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7848(7��+HUYp�'(9,//(56��0DUF�'$9(11(��(PPDQXHO�&+5(7,(1� 
 

$EVHQWV�D\DQW�GRQQp�SURFXUDWLRQ��� 
 

 0DGDPH�6pYHULQH�+8%5<�GRQQH�SRXYRLU�j�0DGDPH�9DOpULH�*8e1e 
 0RQVLHXU�;DYLHU�%/e5<�GRQQH�SRXYRLU�j�0RQVLHXU�0LFKDHO�1(*, 
 

$EVHQWHV�H[FXVpHV���0HVGDPHV�6RSKLH�'(/$&+(��1DWKDOLH�+e121��$XURUH�/2,6($8� 
 
 
02',),&$7,21�'(�/¶25'5(�'8�-285 
 
0RQVLHXU�OH�0DLUH�SURSRVH�DX�&RQVHLO�0XQLFLSDO�GH�UDMRXWHU�GHX[�VXMHWV�j�O¶RUGUH�GX�MRXU�� 
 

 -�FUpDWLRQ�G¶XQ�WHUUDLQ�GH�IRRWEDOO�SRXU�OHV�MHXQHV 
 

 -�UHPSODFHPHQW�GX�FDPLRQ�GHV�VHUYLFHV�WHFKQLTXHV 
 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp�GpFLGH�j�O¶XQDQLPLWp�GH�PRGLILHU�O¶RUGUH�GX�MRXU� 
 
$3352%$7,21�'8�&2037(�5(1'8�'(�/$�5(81,216�35(&('(17(�� 
 
/H�FRPSWH-UHQGX�GH�OD�UpXQLRQ�GX����DYULO������HVW�DSSURXYp�j�O¶XQDQLPLWp� 
 
0,6(�(1�6(&85,7(�'(�/¶$9(18(�'(6�3/$7$1(6 
 

0RQVLHXU�OH�0DLUH�UDSSHOOH�TXH�FH�VXMHW�DYDLW�GpMj�pWp�DERUGp�HW�TX¶XQH�VROXWLRQ�UHODWLYHPHQW�FR�WHXVH�
DYDLW�pWp�SURSRVpH��,O�D�GHPDQGp�j�OD�6RFLpWp�2LVH�73�TXL�WUDYDLOOH�DFWXHOOHPHQW�GDQV�/LHXYLOOHUV�G¶pWD�
EOLU�XQ�GHYLV�DILQ�GH�SURILWHU�GH�OHXU�SUpVHQFH�GDQV�OH�YLOODJH�SRXU�REWHQLU�XQ�WDULI�DYDQWDJHX[� 
 

,O�HVW�LPSRUWDQW�TXH�O¶HQWUpH�GX�YLOODJH�VRLW�VpFXULVpH��G¶DXWDQW�TX¶XQ�QRPEUH�LPSRUWDQW�G¶HQIDQWV�VRQW�
GRPLFLOLpV�GDQV�FH�VHFWHXU� 
 

/H�EXW�HVW�GH�FUpHU�XQ�HVSDFH�GH�VWDWLRQQHPHQW�GX�F{Wp�GURLW�HQ�VRUWDQW�GX�YLOODJH��PL-FKDXVVpH�PL�WURW�
WRLU�HQ�UHPSODoDQW�OHV�ERUGXUHV�DFWXHOOHV�SDU�XQ�PRGqOH�j�SDQ�FRXSp��'DQV�OH�PrPH�WHPSV��GHV�EDWHDX[�
VHURQW�FUppV�GHYDQW�OHV�SURSULpWpV�VLWXpHV�VXU�OH�F{Wp�RSSRVp� 
 

0RQVLHXU�OH�0DLUH�SUpFLVH�TX¶XQ�SDVVDJH�SURWpJp�VHUD�PLV�HQ�SODFH�DILQ�GH�SHUPHWWUH�DX[�KDELWDQWV�GX�
F{Wp�R��VH�WURXYHUD�OH�VWDWLRQQHPHQW��GH�SRXYRLU�WUDYHUVHU�OD�URXWH�DILQ�GH�FLUFXOHU�VXU�OH�WURWWRLU�TXL�VHUD�
XQLTXHPHQW�GHVWLQp�DX[�SLpWRQV��8QH�LQWHUGLFWLRQ�GH�VWDWLRQQHU�VHUD�PLVH�HQ�SODFH�GH�FH�F{Wp��8QH�VL�
JQDOLVDWLRQ�KRUL]RQWDOH�MDXQH�OD�PDWpULDOLVHUD��/HV�EDWHDX[�SHUPHWWURQW�DX[�ULYHUDLQV�GH�UHQWUHU�SOXV�DL�
VpPHQW�OHXUV�YpKLFXOHV� 
3DU�DLOOHXUV��HW�DILQ�G¶rWUH�FRKpUHQW�GDQV�OD�GpPDUFKH�YLV-j-YLV�GH�O¶HQVHPEOH�GHV�KDELWDQWV��0RQVLHXU�OH�
0DLUH�SURSRVH�DX�&RQVHLO�0XQLFLSDO�TX¶XQ�UHFHQVHPHQW�GHV�SURSULpWpV�TXL�Q¶RQW�SDV�GH�EDWHDX�VRLW�HI�
IHFWXp��,OV�VHURQW�pJDOHPHQW�ILQDQFpV�SDU�OD�&RPPXQH� 
 

3DJH�� 



0RQVLHXU�OH�0DLUH�SURSRVH�DX�&RQVHLO�0XQLFLSDO�GH�UpDOLVHU�FHV�WUDYDX[�GRQW�OH�FR�W�HVW�GH�����������
HXURV�+7�������������77&��¬�FHWWH�VRPPH��LO�FRQYLHQGUD�G¶DMRXWHU�XQH�GpSHQVH�G¶HQYLURQ�������HXURV�
SRXU�FKDTXH�EDWHDX�VXSSOpPHQWDLUH�VLWXp�GDQV�OH�UHVWH�GX�YLOODJH� 
 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp�GpFLGH�OD�UpDOLVDWLRQ�GH�FHV�WUDYDX[��7RXWHIRLV��FHUWDLQV�
DPpQDJHPHQWV� VHURQW� GHPDQGpV� j� O¶(QWUHSULVH�� QRWDPPHQW� OD� FUpDWLRQ� G¶XQ� SDVVDJH� SLpWRQV� VXUpOHYp�
DILQ�GH�VXSSULPHU�OHV�FRXVVLQV�EHUOLQRLV��3DU�DLOOHXUV��OH�GHYLV�GHYUD��SRXU�OD�SDUWLH�LQLWLDOHPHQW�SURSR�
VpH�rWUH�UHYX�j�OD�EDLVVH�VXU�FHUWDLQV�SRLQWV��WHO�OD�SRVH�GHV�ERUGXUHV�GH�WURWWRLU� 
 
&5($7,21�'¶81�&+(0,1�'$16�/(�3$5& 
 

0RQVLHXU�OH�0DLUH�UDSSHOOH�TXH�ORUV�GH�OD�SUpFpGHQWH�UpXQLRQ��LO�DYDLW�pWp�pYRTXp�OD�SRVVLELOLWp�GH�FUpHU�
XQ�FKHPLQ�GHVWLQp�DX[�SLpWRQV�HW�DX[�SHUVRQQHV�j�PRELOLWp�UpGXLWH��&H�QRXYHDX�FKHPLQ�SHUPHWWDQW�GH�
UHMRLQGUH� O¶DOOpH�GHV�0DUURQQLHUV��HQ�SDVVDQW�GHYDQW� O¶DLUH�GH�MHX[��GHSXLV� OH�SDVVDJH�TXL�FLUFXOH�GDQV�
O¶DUERUHWXP� HW� DXWRXU� GH� O¶pFROH�� ,O� V¶DJLW� G¶HIIHFWXHU� XQ� SURILODJH� SOXV� ODUJH� GX� FKHPLQ� H[LVWDQW�� GH�
FUpHU�XQ�FKHPLQ�GH�OLDLVRQ�G¶HQYLURQ����PqWUHV�HW�GH�UHYrWLU�OH�WRXW�DYHF�XQ�JUDYLOORQQDJH�ELFRXFKH� 
 

/H�PRQWDQW�GX�GHYLV�HVW�GH����������HXURV�+7������������77&� 
 

/H�&RQVHLO�0XQLFLSDO�� DSUqV� HQ� DYRLU� GpOLEpUp�� DSSURXYH� OD� UpDOLVDWLRQ� GH� FHV� WUDYDX[� j� O¶XQDQLPLWp��
7RXWHIRLV��OH�UHYrWHPHQW�HQ�ELFRXFKH�URVH�VHUD�UHPSODFp�SDU�XQ�PRQRFRXFKH�JULV�DILQ�GH�IDFLOLWHU�QR�
WDPPHQW��OH�SDVVDJH�GHV�SHUVRQQHV�j�PRELOLWp�UpGXLWH��IDXWHXLOV�URXODQWV�«�� 
 
5()(&7,21�'8�752772,5�3$66$*(�'8�&8/�527< 
 

0RQVLHXU�OH�0DLUH�UDSSHOOH�DX�&RQVHLO�0XQLFLSDO�TX¶XQH�SHWLWH�SDUWLH�GX�WURWWRLU�GX�SDVVDJH�GX�&XO�5R�
W\�D�pWp�GpWpULRUpH��/¶HQWUHSULVH�TXL�D�SURYRTXp�OHV�GpJkWV�V¶HVW�ELHQ�JDUGpH�GH�OHV�UpSDUHU�HW�PrPH�GH�VH�
VLJQDOHU�� 8Q� DIIDLVVHPHQW� UHODWLYHPHQW� LPSRUWDQW� SURYRTXDQW� XQ� ULVTXH� SRXU� OD� VpFXULWp� GHV� SLpWRQV��
0RQVLHXU�OH�0DLUH�D�GHPDQGp�j�2LVH�73�GH�FKLIIUHU�OH�FR�W�GHV�WUDYDX[�GH�UpSDUDWLRQ��,O�HVW�GH��������
HXURV�+7���������77&� 
 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��DSSURXYH�OD�UpDOLVDWLRQ�GH�FHV�WUDYDX[�j�O¶XQDQLPLWp� 
 
02',),&$7,216�%8'*(7$,5(6 
 

3DU�DLOOHXUV��0RQVLHXU�OH�0DLUH�SUpFLVH�TXH�FHV�WUDYDX[�FRQVWLWXHQW�GHV�LQYHVWLVVHPHQWV��H[FHSWLRQ�IDLWH�
GH�OD�UpSDUDWLRQ�GX�WURWWRLU���,O�HVW�GRQF�QpFHVVDLUH�GH�SURFpGHU�j�GHV�PRGLILFDWLRQV�EXGJpWDLUHV��,O�SUR�
SRVH� GH� SUpOHYHU� OHV� VRPPHV� QpFHVVDLUHV� VXU� OHV� IRXUQLWXUHV� HW� VXU� OHV� HQWUHWLHQV� GH� YRLULH��&HWWH� Gp�
PDUFKH�Q¶HVW�SDV�REOLJDWRLUH�SXLVTXH�OHV�VRPPHV�QpFHVVDLUHV�RQW�pWp�SUpYXHV�DX�EXGJHW��7RXWHIRLV�� OD�
SULVH� HQ� FKDUJH� GHV� WUDYDX[� HQ� LQYHVWLVVHPHQW� SHUPHW� GH� EpQpILFLHU� GX� IRQGV� GH� FRPSHQVDWLRQ� GH� OD�
79$� 
 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��DXWRULVH�0RQVLHXU�OH�0DLUH�j�HIIHFWXHU�OHV�PRGLILFDWLRQV�
EXGJpWDLUHV�j�O¶XQDQLPLWp� 
 
&5($7,21�'¶81�7(55$,1�'(�)227%$// 
 

0RQVLHXU�OH�0DLUH�LQIRUPH�OH�&RQVHLO�0XQLFLSDO�TX¶LO�HVW�DFWXHOOHPHQW�FRQIURQWp�j�GHX[�VLWXDWLRQV�LQp�
GLWHV�FRQFHUQDQW�OD�SUDWLTXH�GX�IRRWEDOO�j�/LHXYLOOHUV� 
 

/D�SUHPLqUH�FRQFHUQH�OD�FUpDWLRQ�G¶XQ�GHPL-WHUUDLQ�����PqWUHV�SDU�������PqWUHV��DILQ�GH�SHUPHWWUH�DX[�
QRPEUHX[�MHXQHV�TXL�SUDWLTXHQW�FH�VSRUW�GH�SRXYRLU�j�OD�IRLV�OH�SUDWLTXHU�HW�V¶HQWUDvQHU�VDQV�HQGRPPD�
JHU�OH�WHUUDLQ�SULQFLSDO� 
 

3DU�DLOOHXUV��OH�WHUUDLQ�DFWXHO�Q¶HVW�SOXV�DX[�QRUPHV�VL�O¶pTXLSH�SUHPLqUH�FRQWLQXH�GH�PRQWHU�GDQV�OD�KLp�
UDUFKLH�GHV�GLYLVLRQV� 
 

'DQV� O¶LPPpGLDW�� LO� Q¶\� D� SDV� G¶XUJHQFH� DEVROXH� FRQFHUQDQW� FHOXL-FL�� 3DU� FRQWUH�� OH� WHUUDLQ� SRXU� OHV�
MHXQHV� VHPEOH� LQFRQWRXUQDEOH��&¶HVW�G¶DLOOHXUV� OD� UDLVRQ�SRXU� ODTXHOOH� OH�&RQVHLO�0XQLFLSDO�D�GpFLGp��
ORUV�GH�OD�SUpFpGHQWH�UpXQLRQ��G¶DFTXpULU�OHV�SDUFHOOHV�QpFHVVDLUHV� 
 

$ILQ� G¶pYLWHU� XQ� DEDWWDJH� WURS� LPSRUWDQW� G¶DUEUHV�� LO� VHPEOH� RSSRUWXQ� GH� UpDOLVHU� OHV� WUDYDX[� HQ� SOX�
VLHXUV�SKDVHV�� 
 

3DJH�� 



���-�PLVH�HQ�SODFH�GH�OD�FO{WXUH�SUpYXH�DSUqV�GHVVRXFKDJH�GHV�DUEUHV�GpMj�DEDWWXV�HW�SRVH�GX�SDUH-EDOORQ��
FH� TXL� QpFHVVLWHUD� O¶DEDWDJH� GH� FHUWDLQV� DUEUHV�� FHW� pTXLSHPHQW� VH� WURXYDQW� VLWXp� DX�PLOLHX� GX� ULGHDX�
G¶DUEUHV 
���-�SODQWDWLRQ�GH�QRXYHDX[�DUEUHV 
���-�GpEURXVVDLOODJH�HW�QLYHOOHPHQW�GH� OD�SDUWLH�QpFHVVDLUH�j� O¶LPSODQWDWLRQ�GX�GHPL-WHUUDLQ�VXU� OD�QRX�
YHOOH�SDUFHOOH� 
 

/H�UHVWH�GHV�WUDYDX[�SRXUUD�rWUH�UpDOLVp�XOWpULHXUHPHQW��&HFL�SHUPHWWUD��QRWDPPHQW��OD�SULVH�HQ�FKDUJH�
ILQDQFLqUH�VXU�SOXVLHXUV�DQQpHV� 
 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��DSSURXYH��O¶RUJDQLVDWLRQ�GHV�WUDYDX[�SURSRVpH�SDU�0RQ�
VLHXU�OH�0DLUH�j�O¶XQDQLPLWp��&RQFHUQDQW�OHV�DXWUHV�SHXSOLHUV�GX�VHFWHXU��LO�VHUD�IDLW�DSSHO�j�XQ�VSpFLD�
OLVWH�DILQ�GH�GpWHUPLQHU�VL�HIIHFWLYHPHQW�FHV�DUEUHV�VRQW�GDQJHUHX[�RX�QRQ� 
 
&+$1*(0(17�'(�&$0,21 
 

0RQVLHXU�OH�0DLUH�LQIRUPH�OH�&RQVHLO�0XQLFLSDO�TXH�OH�FRQWUDW�GH�ORFDWLRQ�GX�FDPLRQ�GHV�VHUYLFHV�PX�
QLFLSDX[�YLHQGUD�j�pFKpDQFH�DX�PRLV�G¶DR�W�SURFKDLQ� 
 

'HX[�SURSRVLWLRQV�RQW�pWp�IDLWHV�SDU�3HXJHRW�VXU�GHX[�SpULRGHV�GLIIpUHQWHV�� 
 

���-�EHQQH�GH������PqWUHV�VXU����PRLV �������¼�PRLV 
���-�EHQQH�GH������PqWUHV�VXU����PRLV �������¼�PRLV 
���-�EHQQH�GH������PqWUHV�VXU����PRLV �������¼�PRLV 
���-�EHQQH�GH������PqWUHV�VXU����PRLV �������¼�PRLV 
 

0RQVLHXU�OH�0DLUH�SURSRVH�GH�FRQVHUYHU�OH�PrPH�PRGqOH�TXH�FHOXL�DFWXHOOHPHQW�HQ�SODFH��GX�PRLQV�HQ�
WHUPH�GH�ORQJXHXU�GH�EHQQH�������PqWUHV��DYHF�XQH�ORFDWLRQ�VXU����PRLV��/H�FR�W�GH�ORFDWLRQ�SURSRVp�
HVW�VXSpULHXU�G¶HQYLURQ�������HXURV�FRPSDUDWLYHPHQW�DX�FDPLRQ�DFWXHO� 
 

/H�&RQVHLO�0XQLFLSDO��DSUqV�HQ�DYRLU�GpOLEpUp��GpFLGH�j�O¶XQDQLPLWp�G¶RSWHU�SRXU�OD�VROXWLRQ�SURSRVpH�
SDU�0RQVLHXU�OH�0DLUH� 
 
 
5DSSRUW�GH�0RQVLHXU�OH��HU�$GMRLQW 
 

0RQVLHXU�1(*,� LQIRUPH� OH�&RQVHLO�0XQLFLSDO�TXH� OH� WRLW�GH� OD� VDOOH�SRO\YDOHQWH�Q¶HVW�SDV�FRPSOqWH�
PHQW�pWDQFKH�HW�TX¶XQH�IXLWH�D�WkFKp�OH�SODIRQG��,O�IHUD�IDLUH�OD�UpSDUDWLRQ�DX�SOXV�W{W� 
 

0RQVLHXU�1(*,�UDSSHOOH�DX�&RQVHLO�0XQLFLSDO�TXH�OH�WRXUQRL�GHV�MHXQHV�GH�O¶8QLRQ�6SRUWLYH�GH�/LHX�
YLOOHUV�VH�WLHQGUD�OH�VDPHGL�HW�OH�OXQGL�GH�3HQWHF{WH��,O�LQYLWH�OHV�&RQVHLOOHUV�j�DVVLVWHU�j�FH�WRXUQRL�TXL�QH�
FRPSWHUD�SDV�PRLQV�G¶XQH�WUHQWDLQH�G¶pTXLSHV��,O�SRXUUD�rWUH�SURILWp�GH�FHW�pYqQHPHQW�SRXU�YRLU�O¶LP�
SODQWDWLRQ�GH�OD�FO{WXUH�HW�GX�SDUH-EDOORQ�DX�WHUUDLQ�GH�IRRWEDOO� 
 
5DSSRUW�GH�0DGDPH�OD��qPH�$GMRLQWH 
 
0DGDPH�*8e1e�LQIRUPH�OH�&RQVHLO�0XQLFLSDO�TX¶XQH�NHUPHVVH�HVW�RUJDQLVpH�j�OD�PDLVRQ�GH�UHWUDLWH�
GHV�$O\VVHV�DYHF�OH�FRQFRXUV�GX�&RQVHLO�0XQLFLSDO�GHV�-HXQHV��&HOD�DXUD�OLHX�OH�PHUFUHGL����PDL�SUR�
FKDLQ�GH����j����KHXUHV��(OOH�LQYLWH�FHX[�TXL�OH�SHXYHQW�j�DVVLVWHU�j�FHWWH�PDQLIHVWDWLRQ� 
 
48(67,216�',9(56(6 
 
+HUYp�'(9,//(56 
 

�����,O�VHPEOH�XUJHQW�GH�IDLUH�QHWWR\HU�OHV�JRXWWLqUHV�GH�O¶pJOLVH�FDU�HOOHV�VRQW�SOHLQHV�GH�WHUUH�HW�GH�YpJp�
WDWLRQ�FH�TXL�OHV�DORXUGLW�HW�ULVTXH�GH�SURYRTXHU�G¶LPSRUWDQWV�GpJkWV�� 
���«�&H�WUDYDLO�QpFHVVLWH�O¶XWLOLVDWLRQ�G¶XQH�QDFHOOH�GH�JUDQGH�KDXWHXU�HW�QH�SHXW�GRQF�rWUH�UpDOLVp�SDU�
OHV�RXYULHUV�FRPPXQDX[��0RQVLHXU�1(*,�SUHQGUD�FRQWDFW�DYHF�$%�&RXYHUWXUH�DILQ�G¶REWHQLU�XQ�GHYLV� 
 
/¶RUGUH�GX�MRXU�pWDQW�FORV��0RQVLHXU�OH�0DLUH�OqYH�OD�VpDQFH�j����KHXUHV���� 
/D�GDWH�GH�OD�SURFKDLQH�UpXQLRQ�VHUD�IL[pH�XOWpULHXUHPHQW� 

3DJH�� 




