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'DQV�FH�QXPpUR 
· 5DSSHOV���FHQWUHV�DpUpV�HW�
UHQWUpH��HQ��qPH�DX�FROOqJH 

· )rWH�QDWLRQDOH 

· &RQJpV�G¶pWp 

· 6SHFWDFOH�SDWRLVDQW 

· &RQVHLO�PXQLFLSDO�GX����MXLQ 

· 5HQWUpH�GHV�FODVVHV�DX�53, 

· 6pFXULWp�GHV�ELHQV 

· &ROOHFWH�GHV�GpFKHWV�YHUWV 

· $QDO\VH�GH�O¶HDX 

· (QYLURQQHPHQW 

· &RPPXQLTXp�GH�O¶,13(6 

· &RPPXQLTXp�GH�OD�SUpIHFWXUH 

%XOOHWLQ�FRPPXQDO�-�1XPpUR���� -XLOOHW-$R�W����� 
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�&DUUHIRXU�GH�O¶$UWRLV� 

(GLWR 

 /¶pGLWR�GH�FHV�PRLV�GH�MXLOOHW�HW�DR�W������HVW�FRQVDFUp�j�QRWUH�FRPSp�
WHQFH�UHODWLYH�j�OD�GLVWULEXWLRQ�GH�O¶HDX�SRWDEOH��/D�ORL�1275H�DWWULEXH�j�WLWUH�
REOLJDWRLUH� OHV� FRPSpWHQFHV�HDX�HW� DVVDLQLVVHPHQW�DX[�FRPPXQDXWpV�GH�
FRPPXQHV�j�FRPSWHU�GH��HU� MDQYLHU�������/D�FRPPXQDXWp�GH�FRPPXQHV�
26$57,6�0$548,21�SRVVqGH�GpMj�OD�FRPSpWHQFH�DVVDLQLVVHPHQW�TX¶HOOH�
D� WUDQVIpUpH� j� 1RUpDGH� GHSXLV� GH� QRPEUHXVHV� DQQpHV�� /HV� FRPPXQHV�
PHPEUHV�SRXYDLHQW�GHPDQGHU�OH�UHSRUW�GH�FH�WUDQVIHUW�HQ�������PDLV�O¶RS�
SRVLWLRQ� DX� WUDQVIHUW� QH� SUHQG� HIIHW� TXH� VL� HOOH� UHFXHLOOH� ��� �� GHV� FRP�
PXQHV�PHPEUHV�UHSUpVHQWDQW�DX�PRLQV������GH�OD�SRSXODWLRQ�LQWHUFRPPX�
QDOH��$�FH�MRXU�����GHV�FRPPXQHV�V¶RSSRVHQW�j�FH�WUDQVIHUW�HW�QH�UHSUp�
VHQWHQW�TX¶HQYLURQ������GH�OD�SRSXODWLRQ��&H�WUDQVIHUW�GH�FRPSpWHQFH�j�OD�
FRPPXQDXWp� GH� FRPPXQHV� HW� OD� GpOpJDWLRQ� j� 1RUpDGH� VHURQW� YRWpV� HQ�
FRQVHLO�FRPPXQDXWDLUH�HW�FHOD�UHPSODFHUD�GH�IDFWR�QRWUH�UpJLH�FRPPXQDOH�
GH�GLVWULEXWLRQ�G¶HDX�SRWDEOH��/D�FRPPXQH�UpFXSpUHUD�QpDQPRLQV�OHV�H[Fp�
GHQWV�ILQDQFLHUV�GH�IRQFWLRQQHPHQW�HW�G¶LQYHVWLVVHPHQW�GX�EXGJHW�HDX� 

/¶DVVRFLDWLRQ�GHV�PDLUHV�GH�)UDQFH�$0)�D� UpDIILUPp�VD�SRVLWLRQ�YLV-j-
YLV�GH�OD�ORL�1275H�HQ�IDYHXU�GH�OD�OLEHUWp�G¶RUJDQLVDWLRQ�GHV�FRPSpWHQFHV�
HDX�HW�DVVDLQLVVHPHQW�GDQV�OHV�FRPPXQHV�HW�FRQWUH�FH�WUDQVIHUW�REOLJDWRLUH�
GH�FRPSpWHQFH� 
&¶HVW� O¶pWp�� /HV�PRLV� GH� MXLOOHW� HW� G¶DR�W� VRQW� pJDOHPHQW� V\QRQ\PHV� GH�

FRQJpV�SD\pV��GH�YDFDQFHV�VFRODLUHV��&H�VRQW�pJDOHPHQW�GHV�PRLV�R��O¶DF�
WLYLWp�DJULFROH�HW�GDQV�OHV�MDUGLQV�HVW�LQWHQVH�� 

 
 /¶HQVHPEOH� GX� FRQVHLO� PXQLFLSDO�� OHV� HPSOR\pV� FRPPXQDX[� HW� PRL-
PrPH�YRXV�VRXKDLWRQV�GH�ERQQHV�YDFDQFHV�HW�XQH�H[FHOOHQWH�PpWpR�SRXU�
FHX[�TXL�QH�SHXYHQW�SDV�SDUWLU�HQ�YDFDQFHV� 
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)rWH�1DWLRQDOH�OH����MXLOOHW 

 

0U�OH�0DLUH�HW� OHV�PHPEUHV�GX�&RQVHLO�PXQLFLSDO�LQYLWHQW�FRUGLDOHPHQW�WRXV�OHV�KDEL�

WDQWV�� SURIHVVLRQQHOV�� PHPEUHV� HW� UHVSRQVDEOHV� G¶DVVRFLDWLRQV� GH� )UHVQHV-OHV-

0RQWDXEDQ�j�OD�FRPPpPRUDWLRQ�GX����-XLOOHW������ 

5HQGH]-YRXV�j����K����GHYDQW�OD�PDLULH 

$����KHXUHV�GpS{W�GH�JHUEH�DX�PRQXPHQW�DX[�PRUWV�� 

9LQ�G¶KRQQHXU�j�OD�PDLULH 

5DSSHOV����)UHVQHV�,QIRV�SUpFpGHQW 

· &HQWUHV�DpUpV�GH�MXLOOHW�HW�DR�W����� 

/D�FRPPXQH�DWWULEXH�XQH�SDUWLFLSDWLRQ� ILQDQFLqUH�VDQV�FRQGLWLRQV�GH� UHVVRXUFHV�DX[�HQIDQWV� LQVFULWV�GDQV� OHV�

FHQWUHV�DpUpV��&HWWH�SDUWLFLSDWLRQ�HVW�GH������¼�SDU�HQIDQW�HW�SDU�MRXU�GDQV�OD�OLPLWH�GH����MRXUV��HOOH�VHUD�DFFRU�

GpH�XQLTXHPHQW�DX[�HQIDQWV�GH�OD�FRPPXQH�GH�)UHVQHV�SRXU�XQ�FHQWUH�DpUp�DJUpp��VDQV�KpEHUJHPHQW� 

9HXLOOH]�FRPPXQLTXHU�DX�VHFUpWDULDW�GH�PDLULH��OHV�QRPV��SUpQRPV�HW�GDWHV�GH�QDLVVDQFH�GHV�HQIDQWV��OD�FRP�

PXQH�GX�FHQWUH�DpUp�HW�OHV�GDWHV�GH�IUpTXHQWDWLRQ�� 

 

· 5HQWUpH������HQ��qPH�DX�FROOqJH 
 

/D�FRPPXQH�GH�)UHVQHV�/HV�0RQWDXEDQ�GRWH�WRXV�OHV�MHXQHV�GH�)UHVQHV�UHQWUDQW�HQ��qPH�HQ�VHSWHPEUH�G¶RXWLOV�

SpGDJRJLTXHV���XQ�GLFWLRQQDLUH�GH�ODQJXH�pWUDQJqUH�RX�XQ�GLFWLRQQDLUH�GH�ODQJXH�IUDQoDLVH�DLQVL�TX¶XQH�FDOFXOD�

WULFH�©W\SH�FROOqJHª�RX�XQH�SDUXUH�GH�VW\OR��ORUVTXH�OD�FDOFXODWULFH�HVW�RIIHUWH�DX�FROOpJLHQ�SDU�OH�&RQVHLO�'pSDU�

WHPHQWDO��9HXLOOH]�FRQWDFWHU�OD�PDLULH�HQ�SUpFLVDQW�OH�QRP�HW�SUpQRP�GH�O¶HQIDQW��OH�FROOqJH��DLQVL�TXH�OD�ODQJXH�

VRXKDLWpH�DYDQW�OD�ILQ�GX�PRLV�GH�MXLOOHW������� 

&RQJpV�G¶pWp����� 

�/H�VHFUpWDULDW�GH�PDLULH�VHUD�IHUPp�GX�OXQGL���DR�W�DX�VDPHGL����DR�W�LQFOXV� 

5HSDV�VSHFWDFOH�SDWRLVDQW 

5pVHUYH]�YRWUH�VRLUpH�GX�VDPHGL����VHSWHPEUH��)UHVQHV�$QLPDWLRQ�RUJDQLVH��j�OD�VDOOH�GHV�IrWHV�XQ�UHSDV�

VSHFWDFOH�SDWRLVDQW��KXPRXU�HW�FKDQVRQV���$X�PHQX� ��UHSDV�FK¶WL� �FDUERQDGH�RX�SRWFKHYOHHVFK�� IULWHV��VDODGH��

IURPDJH��WDUWH�DX�© FKXTXH ª���7DULI������HXURV�SDU�DGXOWH��j�SDUWLU�GH����DQV��HW����HXURV�SDU�HQIDQW� 

/H�FRXSRQ-UpSRQVH� �GLVWULEXp�GDQV� OHV�ERvWHV� DX[� OHWWUHV��� DFFRPSDJQp�GX� UqJOHPHQW�� HVW� j� GpSRVHU�SRXU� OH�

VDPHGL���MXLOOHW�HQ�PDLULH��$WWHQWLRQ��SODFHV�OLPLWpHV��� 

3RXU�SOXV�GH�UHQVHLJQHPHQWV��FRQWDFWH]�O¶DVVRFLDWLRQ�VXU���IUHVQHVDQLPDWLRQ#\DKRR�FRP� 



&RQVHLO�PXQLFLSDO�GX����MXLQ����� 

/H�SRUWDNDELQ�GDQV�OD�FRXU�G¶pFROH�VHUD�GpVLQVWDOOp�HQ�MXLOOHW��/D�FODVVH�TXL�\�pWDLW�LQVWDOOpH�RFFXSHUD�XQH�GHV�

GHX[�VDOOHV�GX�SUpIDEULTXp��GRQW�OHV�WUDYDX[�VRQW�HQ�YRLH�GH�ILQLWLRQ���O¶DXWUH�pWDQW�UpVHUYpH�j�OD�JDUGHULH����/HV�

SDVVDJHV�SLpWRQV�VHURQW�UHIDLWV 

/HV�PHPEUHV�GX�FRQVHLO�PXQLFLSDO�RQW�GpOLEpUp�VXU�OHV�SURMHWV�GH�WUDYDX[�GX�VHFRQG�VHPHVWUH������HW�GX�SUH�

PLHU�WULPHVWUH��������UpIHFWLRQ�GHV�FORFKHUV�GH�O¶pJOLVH��UpIHFWLRQ�GHV�WHUUDLQV�GH�SpWDQTXH�SODFH�GH�O¶pJOLVH��DS�

SRUWV�GH�FDLOORX[�DX�FLPHWLqUH�HW�SUqV�GX�SUpIDEULTXp��/HV�ODPSHV�GH�O¶pFODLUDJH�SXEOLF�j�OD�UpVLGHQFH�GH�O¶2UpH�

GX�ERLV�VHURQW�UHPSODFpHV�SDU�GHV�ODPSHV�OHGV��UpQRYDWLRQ�GHV�IDoDGHV�GH�OD�PDLULH��GH�O¶pFROH�HW�GH�OD�VDOOH�

GHV�IrWHV��&KDQJHPHQWV�GHV�ULGHDX[�j�O¶pFROH�HW�DX�SUpIDEULTXp� 

5HQWUpH�GHV�FODVVHV�DX�53, 

5HQWUpH�GHV�FODVVHV�OH�OXQGL���VHSWHPEUH����� 

5HQWUpH�GHV�HQVHLJQDQWV�OH�YHQGUHGL����DR�W����� 

����pOqYHV�UpSDUWLV�GDQV���FODVVHV��WURLV�j�)UHVQHV�HW�GHX[�j�3ORXYDLQ� 

0DWHUQHOOH�j�3ORXYDLQ� ����pOqYHV �&(��HW�&(��j�)UHVQHV� ����pOqYHV����

0DWHUQHOOH�j�)UHVQHV� ����pOqYHV����&0��HW�&0��j�3ORXYDLQ ����pOqYHV 

����������������������������������������������������������&3�HW�*6�PDWHUQHOOH�j�)UHVQHV� ����pOqYHV 

 

6pFXULWp�GHV�ELHQV 

/D�JHQGDUPHULH�UHFRQGXLW�FRPPH�FKDTXH�DQQpH� O¶RSpUDWLRQ�© 9DFDQFHV�WUDQTXLOOHV ª��3HQGDQW� OD�SpULRGH�GH�

FRQJp��YRXV�SRXYH]�VLJQDOHU�YRWUH�DEVHQFH�SURORQJpH�GX�GRPLFLOH�j�OD�EULJDGH�GH�JHQGDUPHULH�GH�9LWU\�HQ�$U�

WRLV��,O�HVW�QpFHVVDLUH�GH�VH�GpSODFHU�j�OD�JHQGDUPHULH�SRXU�WUDQVPHWWUH�FHWWH�LQIRUPDWLRQ� 

/D�JHQGDUPHULH�QRXV�UDSSHOOH�TXHOTXHV�FRQVHLOV�SUDWLTXHV � 

-�3HQVH]�j�YHUURXLOOHU�YRWUH�YpKLFXOH�PrPH�VWDWLRQQp�GDQV�YRWUH�FRXU�RX�YRWUH�JDUDJH� 

-�)HUPH]�j�FOHI�YRWUH�SRUWH�PrPH�VL�YRXV�rWHV�FKH]�YRXV 

-�3ODFH]�YRV�FOHIV�GDQV�XQ�HQGURLW�V�U��SDV�GH�FOHIV�VRXV�XQ�SDLOODVVRQ�RX�GDQV�XQ�SRW��

GH�IOHXUV��HW�pORLJQp�GHV�DFFqV� 

--�1¶LQVFULYH]�SDV�YRWUH�QRP��QL�YRWUH�DGUHVVH�VXU�YRV�WURXVVHDX[�GH�FOHIV 

-�0HWWH]�HQ�URXWH� O¶DODUPH�GH�YRWUH�KDELWDWLRQ�PrPH�SRXU�XQH�DEVHQFH�GH�FRXUWH�GX�

UpH� 

 

5HSRUW�GH�OD�FROOHFWH�GHV�GpFKHWV�YHUWV 

/D�FROOHFWH�GX�MHXGL����DR�W�HVW�$9$1&((�DX�PHUFUHGL����DR�W 



,316��QH�SDV�MHWHU�VXU�OD�YRLH�SXEOLTXH� 

$QDO\VH�GH�O¶HDX�GH�UpVHDX 

$QDO\VH�GH�O¶$JHQFH�5pJLRQDOH�GH�6DQWp�GX��VHUYLFH�VDQWp�HW�HQYLURQQHPHQW�GHV�HDX[�GHVWLQpHV�j�O¶DOLPHQWDWLRQ�

KXPDLQH��(DX�G¶DOLPHQWDWLRQ� WUqV�GXUH�HQ�FDOFDLUH�HW�FRQIRUPH�DX[�QRUPHV�HQ�YLJXHXU�

SRXU� O¶HQVHPEOH� GHV� SDUDPqWUHV�PHVXUpV�� HDX� GH�PLQpUDOLVDWLRQ� LPSRUWDQWH�� UpVXOWDWV�

FKLPLTXHV� VDWLVIDLVDQWV�� 6XLWH� j� O¶DUUrWp� SUpIHFWRUDO� GX� ��� RFWREUH� ����� FRQFHUQDQW� OD�

WHQHXU� HQ� LRQV� SHUFKORUDWHV�� O¶HDX� GH� UpVHDX� j� )UHVQHV� HVW� VRXPLVH� j� OD� UHVWULFWLRQ�

G¶XVDJH� HW� QH� GRLW� SDV� rWUH� FRQVRPPpH�SDU� OHV� QRXUULVVRQV� GH�PRLQV� GH� ��PRLV�� OHV�

IHPPHV�HQFHLQWHV�HW�OHV�SHUVRQQHV�IUDJLOHV� 

5HOHYp�GX����PDL��������WDX[�GH�1LWUDWHV� �������PJ�O���1RUPH����PJ�O���5pVXOWDWV�G¶DQDO\VHV�DIILFKpV�HQ�PDLULH� 

(QYLURQQHPHQW� 

'HUQLHU�UDSSHO ��OD�GHVWUXFWLRQ�GHV�FKDUGRQV��PDXYDLVHV�KHUEHV��RUWLHV��HOOH�HVW�REOLJDWRLUH�ORUVTXH�OHXU�SUROLIp�

UDWLRQ�FRQVWLWXH�XQH�JrQH�SRXU� OHV�KDELWDQWV��&HWWH�GHVWUXFWLRQ�GRLW�rWUH�HIIHFWXpH�DYDQW�OD�ILQ�GX�PRLV�GH�MXLQ��

YRLU�DX�SOXV�WDUG�PL-MXLOOHW��&HWWH�GHVWUXFWLRQ�GRLW�pJDOHPHQW�rWUH�HIIHFWXpH�SDU� OHV�SURSULpWDLUHV�GH� WHU�

UDLQV�KDELWDQW�GDQV�G¶DXWUHV�FRPPXQHV�� 
3RXU�UDSSHO�HW�SDU�DUUrWp�PXQLFLSDO�GX�������������LO�HVW�VWULFWHPHQW�LQWHUGLW�GH�EU�OHU�YRV�GpFKHWV�YHUWV��/HV�Gp�

FKqWHULHV�GH�%LDFKH-6W-9DDVW�HW�9LV-HQ-$UWRLV�VRQW�j�YRWUH�GLVSRVLWLRQ��DLQVL�TXH�OH�UDPDVVDJH�HQ�SRUWH-j-SRUWH�

OH�MHXGL�PDWLQ� 

(WDW�FLYLO� 
,OV�VRQW�DUULYpV��� $JDWKH�&=(51,$.�QpH�OH����PDL����� 

     0DWKLOGH�67(11(�QpH�OH��HU�MXLQ���������������������������������� 

&RPPXQLTXp�GH�O¶,13(6 

/H�0LQLVWqUH�GH�OD�VDQWp�HW�O¶,QVWLWXW�QDWLRQDO�GH�SUpYHQWLRQ�HW�G¶pGXFDWLRQ�

SRXU�OD�VDQWp�QRXV�FRPPXQLTXH�TXHOTXHV�FRQVHLOV�SUDWLTXHV�HQ�FDV�GH�

IRUWH�FKDOHXU�SRXU�OHV�SHUVRQQHV�IUDJLOHV ���QH�SDV�VRUWLU�DX[�KHXUHV�OHV�

SOXV�FKDXGHV���GH����KHXUHV�j����KHXUHV����ERLUH�HQYLURQ�����O�G¶HDX�SDU�MRXU��GRQQHU�GHV�QRXYHOOHV�j�VD�IDPLOOH�HW�

DX�YRLVLQDJH��GHPDQGHU�FRQVHLO�DX�PpGHFLQ�WUDLWDQW�RX�DX�SKDUPDFLHQ� 

&RPPXQLTXp�GH�OD�SUpIHFWXUH�GX�3DV-GH-&DODLV 

(Q�FDV�GH�VXVSLFLRQ�GH�GpFRXYHUWH�G¶XQ�QLG�GH�IUHORQV�DVLDWLTXHV�HW�XQLTXHPHQW�GDQV�FH�FDV��LO�IDXW�HQ�

LQIRUPHU�OD�PDLULH��TXL�YRXV�FRPPXQLTXHUD�XQH�OLVWH�G¶HQWUHSULVHV�SURIHVVLRQQHOOHV�KDELOLWpHV�SRXU�XQH�

pYHQWXHOOH�GHVWUXFWLRQ�TXL�UHVWH�j�OD�FKDUJH�GH�O¶KDELWDQW� 

�3HQGDQW�OD�SpULRGH�GH�IHUPHWXUH�GX�VHFUpWDULDW�GH�PDLULH��YRXV�SRXYH]� 

WpOpSKRQHU�DX ����Q��GH�WpOpSKRQH�SRUWDEOH�1RUGQHW�������������������� 

1RXV�FRQWDFWHU 
0$,5,(������UXH�GH�O¶(JOLVH 
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* PDLULH#IUHVQHVOHVPRQWDXEDQ�IU 

#���ZZZ�IUHVQHVOHVPRQWDXEDQ�IU 


