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3LHUUH�%pGDUG 
&DWKHULQH�3HOOHWLHU 
 
/H�SHUVRQQHO 
 
0DUF-$QGUp�5RELWDLOOH�–�GLUHFWHXU�JpQpUDO 
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5DSSRUW�DQQXHO�����-���� �� 

 
� 
 
 
 
&KHUV�PHPEUHV�GH�OD�)pGpUDWLRQ�TXpEpFRLVH�GH�FXUOLQJ 
 
$X� QRP� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� GH� &XUOLQJ� 4XpEHF�� F¶HVW� DYHF� GHV�
VHQWLPHQWV� SDUWDJpV� TXH� MH� GpSRVH� OH� UDSSRUW� DQQXHO� ����-���� (Q� HIIHW��
FRPPHQW� FRQFLOLHU� QRV� pPRWLRQV� HQWUH� OD� GpFHSWLRQ� OLpH� j� OD� ILQ� GH� VDLVRQ�
DEUXSWH�TXH�QRXV�DYRQV�YpFX�HQ� UDLVRQ�GH� OD�&29,'-���HW��SRXU�QH�FLWHU�TXH�
FHOOH-FL�� O¶HXSKRULH� GH� OD� YLFWRLUH� GH� O¶pTXLSH� GH� -HDQ-6pEDVWLHQ� 5R\� DX�
FKDPSLRQQDW�QDWLRQDO�GH�FXUOLQJ�PL[WH�DX�6DJXHQD\� 

 
 
&RPPH� PHPEUH� GH� OD� JUDQGH� IDPLOOH� GH� &XUOLQJ� 4XpEHF� YRXV� VDYH]� TXH� QRWUH� )pGpUDWLRQ� HVW� O¶LQVWDQFH�
UHSUpVHQWDWLYH�GX�FXUOLQJ�DX�4XpEHF�HW�FH��QRQ-VHXOHPHQW�IDFH�DX�*RXYHUQHPHQW�GX�4XpEHF��GH�&XUOLQJ�&DQDGD�
HW�GH�O¶$VVRFLDWLRQ�PRQGLDOH�GH�FXUOLQJ��PDLV�DXVVL�HW�VXUWRXW�DXSUqV�GHV����DVVRFLDWLRQV�HW�GHV����FOXEV�DIILOLpV�GX�
WHUULWRLUH� TXpEpFRLV�� 'DQV� OH� FRQWH[WH� GH� OD� &29,'-��� QRXV� DYRQV� SDUWLFXOLqUHPHQW� FROODERUp� DYHF� OH�
*RXYHUQHPHQW�GX�4XpEHF�HW�&XUOLQJ�&DQDGD�SRXU�DVVXUHU�OD�VDQWp�ILQDQFLqUH�GH�QRWUH�IpGpUDWLRQ�HW�SODQLILHU�XQH�
UHSULVH�GH�QRV�DFWLYLWpV�QRUPDOHV�GDQV�OHV�PHLOOHXUV�GpODLV��0HUFL�DX[�FROOqJXHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��VRLW ��
&DWKHULQH��3DPHOD��5pP\��6WHIDQ��6HUJH�HW�3LHUUH�SRXU�YRWUH�DVVLGXLWp�DX[�UpXQLRQV�HW�FRQIpUHQFHV�WpOpSKRQLTXHV�
GX�&$��0HUFL�DXVVL�j�O¶pTXLSH�GH�&XUOLQJ�4XpEHF��0DUF-$QGUp��$ODQQD��)UDQFH�HW�0RQLFD�HW�SOXV�SDUWLFXOLqUHPHQW�j�
QRWUH�GLUHFWHXU-JpQpUDO��0DUF-$QGUp�SRXU�VRQ�GpYRXHPHQW�DX�GpYHORSSHPHQW�GH�QRWUH�VSRUW� 
 
(QILQ�PHUFL�j� WRXV�FHX[�TXL� FROODERUHQW�j�QRWUH�PLVVLRQ�GH�©�JpUHU��GpYHORSSHU�HW�SURPRXYRLU�ª� OH� FXUOLQJ�FKH]�
QRXV��VRLW�� 

· /HV�QRPEUHX[�HW�GpYRXpV�EpQpYROHV�TXL�°XYUHQW�DX�VHLQ�GHV�GLIIpUHQWV�FOXEV�DIILOLpV� 
· /HV�FRPLWpV�K{WHV�GHV�FOXEV�TXL�RQW�DFFXHLOOL�QRV�QHXI�FKDPSLRQQDWV�SURYLQFLDX[��GHV�VpULHV�pOLWH��FOXE�HW�
MXQLRU���DLQVL�TXH�OHV�ILQDOHV�GX�FLUFXLW�SURYLQFLDO�HW�OD�TXDOLILFDWLRQ�GH�]RQH�� 

· 1RV�JpQpUHX[�FRPPDQGLWDLUHV�VDQV�TXL�QRXV�QH�SRXUULRQV�PHQHU�QRWUH�PLVVLRQ�j�WHUPH� 
· (W�YRXV��SDVVLRQQpV�GH�FXUOLQJ��0HUFL�SRXU�YRWUH�DLGH�HW�YRWUH�VXSSRUW� 

 
(Q�VRXKDLWDQW�YRXV�UHYRLU�VXU�OHV�JODFHV�GH�FXUOLQJ�GH�QRV�FOXEV�SDUWHQDLUHV�j�O¶DXWRPQH������ 
 
%RQQH�VDLVRQ�GH�FXUOLQJ�j�WRXWHV�HW�WRXV� 
 
 
 
 

 
 
 
 
 
 

 
$QGUp�%HOODYDQFH��SUpVLGHQW 

 
 
 
 



0RW�GX�GLUHFWHXU�JpQpUDO 

5DSSRUW�DQQXHO�����-���� �� 

 
 
 
 
 
 
/D� VDLVRQ�����-��� D�PHUYHLOOHXVHPHQW�ELHQ� GpEXWp� VXU� OHV� JODFHV� DORUV� TXH�
O¶pTXLSH� PL[WH� GX� 4XpEHF� D� UHPSRUWp� OH� FKDPSLRQQDW� FDQDGLHQ� GH� EULOODQWH�
IDoRQ�© FKH]�QRXV ª�SXLVTXH� O¶pYpQHPHQW� pWDLW�SUpVHQWp�GDQV� OD� EHOOH� UpJLRQ�
GX�6DJXHQD\� /DF-6W--HDQ� SRXU� O¶RFFDVLRQ��&HW� LQFUR\DEOH� DFFRPSOLVVHPHQW� D�
G\QDPLVp� OH� FXUOLQJ� TXpEpFRLV� HW� QRXV� DYRQV� SDU� OD� VXLWH� SX� DVVLVWHU� j� GH�
QRPEUHXVHV� SHUIRUPDQFHV� pEORXLVVDQWHV� GH� OD� SDUW� GHV� MRXHXUV� HW� MRXHXVHV�
GHV� TXDWUH� FRLQV� GH� OD� SURYLQFH� HW� FH�� DXWDQW� VXU� OD� VFqQH� SURYLQFLDOH� TXH�
QDWLRQDOH��� 
 

 
&XUOLQJ�4XpEHF�D�SURILWp�GH�FHW�pODQ�SRXU�FRQWLQXHU�j�ERQLILHU�VRQ�RIIUH�GH�SURJUDPPHV�HW�VHUYLFHV���-¶DLPHUDLV�
VDOXHU�OH�WUDYDLO�GpYRXp�GH�QRWUH�pTXLSH�SHUPDQHQWH�HW�YRLFL�XQH�FRXUWH�OLVWH�GH�FHUWDLQHV�GH�OHXUV�SOXV�EHOOHV�
UpDOLVDWLRQV�GH�OD�GHUQLqUH�VDLVRQ � 
 

· 'pEXW�G¶XQH�UHIRQWH�FRPSOqWH�GX�GpSDUWHPHQW�FRPPXQLFDWLRQV 
· 3URMHW-SLORWH�&XUOLQJ�����SRXU�IHPPHV 
· 8QH�DXWUH�DQQpH�H[FHSWLRQQHOOH�DX�QLYHDX�GH�QRV�IRUPDWLRQV 
· :HEGLIIXVLRQ�GHV�FKDPSLRQQDWV�SURYLQFLDX[� 
· &UpDWLRQ�G¶XQH�FKDvQH�<RX7XEH 
· 0LVH-j-MRXU�GH�QRWUH�,QIROHWWUH 

 
1RWUH�pTXLSH�V¶HVW�pJDOHPHQW�DJUDQGLH�HW�F¶HVW�DYHF�EHDXFRXS�GH�MRLH�HW�GH�ILHUWp�TXH�QRXV�DYRQV�DFFXHLOOL�0PH�
-XOLH�+DPHO�TXL�RFFXSH�GpVRUPDLV�OH�SRVWH�G¶HQWUDvQHXVH�SURYLQFLDOH�SRXU�OH�SOXV�JUDQG�EpQpILFH�GHV�DWKOqWHV�GH�
O¶pOLWH�HW�GH�OD�UHOqYH� 
 
/D�VDLVRQ�D�PDOKHXUHXVHPHQW�SULV�ILQ�GH�IDoRQ�DEUXSWH�HW�SUpPDWXUpH�HQ�UDLVRQ�GH�OD�SDQGpPLH�OLpH�j�OD�&29,'
-����1RXV�SDUWDJHRQV� OD� JUDQGH�GpFHSWLRQ�GHV�QRPEUHX[� FRPSpWLWHXUV� HW� FRPSpWLWULFHV�TXL� Q¶RQW� SDV� pWp�HQ�
PHVXUH�GH�SDUWLFLSHU�DX[�GLIIpUHQWV�pYpQHPHQWV��WRXUQRLV��FKDPSLRQQDWV�SURYLQFLDX[�HW�QDWLRQDX[��HWF���TX¶LOV�
DWWHQGDLHQW� DYHF� LPSDWLHQFH�� 1RXV� SDUWDJHRQV� pJDOHPHQW� OHV� LQTXLpWXGHV� GHV� JHVWLRQQDLUHV� HW� GHV�
DGPLQLVWUDWHXUV�GH�FOXEV�TXL�DXURQW�GHV�GpILV�GH�WDLOOH�j�UHOHYHU���/¶pTXLSH�GH�&XUOLQJ�4XpEHF�V¶HVW�TXDQW�j�HOOH�
UDSLGHPHQW�PRELOLVpH�SRXU�FRQWLQXHU�j�ELHQ�UHSUpVHQWHU�HW�j�LQIRUPHU�O¶HQVHPEOH�GH�VHV�PHPEUHV�HW�MH�VRXKDLWH�
SURILWHU� GH� FHWWH� RFFDVLRQ� SRXU� UHPHUFLHU� OHV� PHPEUHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� SRXU� OHXU� JUDQGH�
FROODERUDWLRQ�HW�OHXU�GLVSRQLELOLWp� 
 
/¶XQLYHUV�GX�FXUOLQJ�TXpEpFRLV�FRQWLQXH�HQFRUH�HW�WRXMRXUV�GH�PH�VXUSUHQGUH�HW�GH�PH�UHQGUH�H[WUrPHPHQW�ILHU�
SDU�VD�UpVLOLHQFH��VD�GpWHUPLQDWLRQ�HW�VD�SDVVLRQ��/D�VWDELOLWp�HW�O¶H[SpULHQFH�DX�VHLQ�GH�QRWUH�IpGpUDWLRQ�HW�GDQV�
O¶HQVHPEOH�GH�QRWUH�UpVHDX�QRXV�SHUPHWWHQW�GH�FURLUH�TXH�FHWWH�SpULRGH�G¶LQVWDELOLWp�HQ�VHUD�pJDOHPHQW�XQH�GH�
FURLVVDQFH�HW�GH�GpYHORSSHPHQW�SRXU�QRWUH�PHUYHLOOHX[�VSRUW� 
 
 
 
 

 
 
 
 
 
 

0DUF-$QGUp�5RELWDLOOH 
'LUHFWHXU�JpQpUDO 
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� 
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�-��5pXQLRQV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ 
 

$X� FRXUV� GH� FHWWH� GHUQLqUH� DQQpH�� OHV�PHPEUHV� GX� FRQVHLO� G¶DGPLQLVWUDWLRQ� RQW� JpQpUHXVHPHQW� SDUWLFLSp� j�
WRXWHV� OHV�UpXQLRQV�PHQVXHOOHV�GX�FRQVHLO��&HV�UHQFRQWUHV�RQW�pWp� OH� IUXLW�GH�QRPEUHXVHV�GpFLVLRQV�YLVDQW�j�
JpUHU��GpYHORSSHU�HW�SURPRXYRLU�OH�FXUOLQJ�VXU�O¶HQVHPEOH�GX�WHUULWRLUH�TXpEpFRLV�QRWDPPHQW�HQ � 
 

- RIILFLDOLVDQW�O¶HQJDJHPHQW�GH�&4�HQYHUV�OH�PRXYHPHQW�©�(QWUDLQHXU�UHVSRQVDEOH�ª� 
- RFWUR\DQW�OH�SRVWH�G¶HQWUDLQHXU�SURYLQFLDO�j�PDGDPH�-XOLH�+DPHO� 
- PDLQWHQDQW�OD�OLFHQFH�GH�7LUDJH�PRLWLp-PRLWLp�DXSUqV�GH�OD�5pJLH�GHV�DOFRROV��GHV�FRXUVHV�HW�GHV�MHX[�SRXU�
OH�EpQpILFH�GHV�FOXEV�DIILOLpV� 

- RFWUR\DQW� XQH� VXEYHQWLRQ� H[FHSWLRQQHOOH� j� O¶pTXLSH� GH� -HDQ-6pEDVWLHQ� 5R\� SRXU� VXSSRUWHU� OHXU�
SDUWLFLSDWLRQ�DX�FKDPSLRQQDW�PRQGLDO�PL[WH�j�O¶DXWRPQH������ 

- DXJPHQWDQW�OD�FRWLVDWLRQ�GHV�PHPEUHV�DGXOWH�HW�MXQLRUV� 
- PRGLILDQW�OD�GDWH�OLPLWH�GH�SDLHPHQW�GHV�DIILOLDWLRQV�PHPEUHV�HW�FOXEV�GX����QRYHPEUH�DX����GpFHPEUH� 
- UpGXLVDQW�OH�QRPEUH�GH�FDWpJRULHV�GHV�0pULWDV�j�FLQT�HW�HQ�FRQVHUYDQW�OD�SURFpGXUH�GH�UHPLVH�GHV�0pULWDV�
GDQV� OH� PLOLHX� UHVSHFWLI� GHV� UpFLSLHQGDLUHV� HQ� FROODERUDWLRQ� DYHF� OHV� FRPLWpV� GH� PLVH� HQ� FDQGLGDWXUH�
FRQFHUQpV� 

- SURFpGDQW�j�GH�QRPEUHX[�UHSRUWV��DQQXODWLRQV�HW�UHPERXUVHPHQWV�G¶pYpQHPHQWV�VDQFWLRQQpV�SDU�&XUOLQJ�
4XpEHF�HQ�UDLVRQ�GH�OD�&29,'-���� 

- UpLQWURGXLVDQW�XQH�VHFWLRQ�IpPLQLQH�j�TXDWUH�pTXLSHV�j�OD�)LQDOH�GX�FLUFXLW�SURYLQFLDO� 
- SODQLILDQW�OD�WHQXH�GH�OD�SURFKDLQH�DVVHPEOpH�DQQXHOOH�GHV�PHPEUHV�HQ�YLVLRFRQIpUHQFH�HW�HQ�\�DVVXUDQW�
OD�FRQILGHQWLDOLWp�GHV�YRWHV�YLD�XQ�ORJLFLHO�VpFXULVp� 

- OLPLWDQW�OHV�EULV�G¶pJDOLWp�j�GHX[�SRXU�WRXV�OHV�FKDPSLRQQDWV�VDQFWLRQQpV�SDU�&4�SRXU�OD�SURFKDLQH�VDLVRQ� 
- FRQILUPDQW�O¶DGKpVLRQ�GH�&4�DX�©3ODQ�GH�GpYHORSSHPHQW�GH�OD�SUDWLTXH�VSRUWLYHª� 
- DSSX\DQW� OD� GHPDQGH� GH� UHFRQQDLVVDQFH� GH� &XUOLQJ� 4XpEHF� DX� 3URJUDPPH� GH� UHFRQQDLVVDQFH� GHV�
)pGpUDWLRQV�VSRUWLYHV�4XpEpFRLVHV�GX�0(66�SRXU�OH�F\FOH�����-������ 

- UHFRQGXLVDQW�O¶DGKpVLRQ�GH�OD�)pGpUDWLRQ�j�O¶$YLV�VXU�O¶pWKLTXH�HQ�ORLVLU�HW�HQ�VSRUW� 
- HQJDJHDQW�OD�)pGpUDWLRQ�j�DGKpUHU�j�O¶eQRQFp�PLQLVWpULHO�HQ�PDWLqUH�G¶LQWpJULWp�HQ�FRQWH[WH VSRUWLI�HW�GH�
ORLVLU�GDQV�OHV�GpODLV�SUHVFULWV�SDU�OH�0(66� 

 

�-��5pXQLRQV�GHV�FRPLWpV 
 
'H�SOXV��FHV�PrPHV�PHPEUHV�GX�FRQVHLO�RQW�SDUWLFLSp�j�XQ�QRPEUH�LQGpWHUPLQp�GH�UpXQLRQV�GHV�VRXV-FRPLWpV�
GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��VRLW � 
 

- &RPLWp�©�)LQDQFHV�HW�ULVTXHV�ª ��0HVVLHXUV�5pP\�6W-3LHUUH�HW�$QGUp�%HOODYDQFH� 
- &RPLWp� ©� 'LVFLSOLQH� HW� UpVROXWLRQ� GH� FRQIOLWV� ª �� 0HVVLHXUV� 3LHUUH� %pGDUG�� 6HUJH� %RXUDVVD� HW� $QGUp�
%HOODYDQFH� 

- &RPLWp�©�5HFRQQDLVVDQFH�ª ��0HVVLHXUV�6HUJH�%RXUDVVD�HW�$QGUp�%HOODYDQFH 
- &RPLWp�©�3ROLWLTXHV�HW�UqJOHPHQWV�ª ��1RXYHDX�FRPLWp�VRXV�OD�UHVSRQVDELOLWp�GH�6WHIDQ�6DVXUD��HW�5pP\�6W

-3LHUUH� HW� $QGUp� %HOODYDQFH� TXL� D� QRWDPPHQW� SRXU�PDQGDW� GH� IDLUH� OD�PLVH� j� MRXU� GH� QRV� UqJOHPHQWV�
JpQpUDX[� 

 
�-��5HSUpVHQWDWLRQV�DXSUqV�GH�&XUOLQJ�&DQDGD 

 
(QILQ��DX�FKDSLWUH�GHV�UHSUpVHQWDWLRQV��OH�SUpVLGHQW�D�UHSUpVHQWp�&XUOLQJ�4XpEHF�DX[�GLIIpUHQWHV�FRQIpUHQFHV�
WpOpSKRQLTXHV�GHV�SUpVLGHQWV�GHV�DVVRFLDWLRQV�SURYLQFLDOHV�GH�&XUOLQJ�&DQDGD��DX[�FRQIpUHQFHV�WpOpSKRQLTXHV�
GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�GH�&XUOLQJ�&DQDGD�HW�j�O¶DVVHPEOpH�JpQpUDOH�DQQXHOOH�GH�&XUOLQJ�&DQDGD�� 
 
 

�-��3UpVHQWDWLRQV�GH�0pULWDV�HW�GH�SODTXHV�GH�UHFRQQDLVVDQFH 
 

7HFKQLFLHQ�GH�JODFH  'HQLV�/DSHUOH     $QGUp�%HOODYDQFH 
3URJUDPPH�MXQLRU   &&�3RLQWH�&ODLUH    3DPHOD�1XJHQW 
&OXE�GH�O¶DQQpH   &&�GHV�&ROOLQHV    0DUF-$QGUp�5RELWDLOOH 
eYpQHPHQW�GH�O¶DQQpH  ��H�pGLWLRQ�GH�.XUOLQJ�IRU�.LGV  &DWKHULQH�3HOOHWLHU 
eTXLSH�GH�O¶DQQpH   eTXLSH�*DEULHOOH�/DYRLH   5pP\�6W-3LHUUH 
(QWUDvQHXU�GH�FRPSpWLWLRQ  'DQLHO�&KDUHWWH�    5pP\�6W-3LHUUH 
(QWUDvQHXU�GH�FOXE   6HUJH�/pYHVTXH    6HUJH�%RXUDVVD 
$UELWUH�GH�O¶DQQpH   5REHUW�5DMRWWH    6HUJH�%RXUDVVD 
%pQpYROH�GH�O¶DQQpH  0D[LPH�0DLOORX[    $QGUp�%HOODYDQFH 
 



$FWHV�SRVpV�SDU�OHV�DGPLQLVWUDWHXUV� 
 
� 

5DSSRUW�DQQXHO�����-���� � 

 
 

3UpVHQWDWLRQV�GH�0pULWDV�HW�GH�SODTXHV�GH�UHFRQQDLVVDQFH��VXLWH� 
 
 

&RXS�GH�F°XU   &pOLQH�*DXWKLHU    0PH�&RXUQR\HU��  
            SUpVLGHQWH�GX�FOXE�GH� 

           FXUOLQJ�GH�0DJRJ 
+RPPDJH�VSpFLDO   5LFKDUG�)DJX\    $QGUp�%HOODYDQFH 
3UL[�)UDQoRLV-%pOLYHDX  0DUF-$QGUp�&RXLOODUG    0DUF-$QGUp�5RELWDLOOH 
 
���H�DQQLYHUVDLUH   &&�/DFKLQH     6WHIDQ�6DVXUD 
��H�DQQLYHUVDLUH   &&�5LPRXVNL     5pP\�6W-3LHUUH 
��H�DQQLYHUVDLUH   &&�%RXFKHUYLOOH    6WHIDQ�6DVXUD 



0pULWDV� 

5DSSRUW�DQQXHO�����-���� �� 

0pULWDV 
 
'DQV� OH� EXW�GH� UHQGUH� FHWWH� UHFRQQDLVVDQFH�HQFRUH�SOXV�PDUTXpH�HW� VLJQLILFDWLYH�� OH� FRQVHLO� G¶DGPLQLVWUDWLRQ�GH�
&XUOLQJ�4XpEHF�D�SURFpGp�j�XQH�UHIRQWH�GH�VRQ�SURJUDPPH�GH�UHFRQQDLVVDQFH�GHV�0pULWDV��/HV�REMHFWLIV��O¶pFKpDQ�
FLHU�HW�OHV�GLIIpUHQWHV�pWDSHV�GH�PLVH�HQ�FDQGLGDWXUH�UHVWHQW�OHV�PrPHV� 
 
9RLFL�OHV�FLQT�QRXYHOOHV�FDWpJRULHV�TXL�FRPSRVHQW�PDLQWHQDQW�OH�WDEOHDX�GH�UHPLVH�  
 
 
�-&OXE�GH�O¶DQQpH�� 

&H�SUL[�SRXUUD�rWUH�GpFHUQp�j�WRXW�FOXE�GH�FXUOLQJ�GX�4XpEHF�VH�GpPDUTXDQW�SDU�OH�G\QDPLVPH�GH�VHV�PHPEUHV��
VRQ�RULJLQDOLWp�HW�VHV�SHUIRUPDQFHV�HQ�WHUPHV�G¶DFWLYLWpV��G¶pYpQHPHQWV�RX�GH�PHPEHUVKLS��,O�QH�V¶DJLW�SDV�QpFHV�
VDLUHPHQW�GHV�FOXEV�OHV�PLHX[�QDQWLV�PDLV�ELHQ�GHV�FOXEV�RIIUDQW�XQ�ERQ�VHUYLFH�j�OD�FOLHQWqOH��XQ�FOXE�D\DQW�DXJ�
PHQWp�GH�IDoRQ�VLJQLILFDWLYH�VRQ�PHPEHUVKLS��XQ�FOXE�D\DQW�HX�XQH�LQLWLDWLYH�SURPRWLRQQHOOH�JpQLDOH��HWF� 
 
 
�--RXHXU�-RXHXVH�RX�eTXLSH�GH�O¶DQQpH�� 

&H�SUL[�SRXUUD�rWUH�GpFHUQp�j�WRXW�MRXHXU�MRXHXVH�RX�pTXLSH�TXL�V¶HVW�LOOXVWUp�GH�IDoRQ�VLJQLILFDWLYH�ORUV�GH�FRPSp�
WLWLRQV�GH�QLYHDX[�SURYLQFLDO��QDWLRQDO�RX�LQWHUQDWLRQDO�DX�FRXUV�GH�OD�GHUQLqUH�DQQpH� 
 
 
�-%pQpYROH�GH�O¶DQQpH�� 

&H�SUL[�SRXUUD�rWUH�GpFHUQp�j�WRXWH�SHUVRQQH�UHFRQQXH�SRXU�VD�FRQWULEXWLRQ�EpQpYROH H[FHSWLRQQHOOH�HW�VRXWHQXH�j�
OD�SURPRWLRQ�HW�DX�GpYHORSSHPHQW�GX�FXUOLQJ��¬�WLWUH�GH�UDSSHO� VRQW�VHXOHPHQW�SULVHV�HQ�FRPSWH�GDQV�FHWWH�FDWp�
JRULH�OHV�UpDOLVDWLRQV�GH�O¶DQQpH�GH�UpIpUHQFH�HW QRQ�OHV�UpDOLVDWLRQV�HQ�FDUULqUH�GH�OD�SHUVRQQH� 
 
 
�-,QWHUYHQDQW�,QWHUYHQDQWH�GH�O¶DQQpH�� 

&H�SUL[�SRXUUD�rWUH�GpFHUQp�j�XQ�LQWHUYHQDQW�GX�PRQGH�GX�FXUOLQJ�DILQ�GH�PHWWUH�HQ�YDOHXU�XQH�FRQWULEXWLRQ�UH�
PDUTXDEOH�RX�XQH�LPSOLFDWLRQ�pPpULWH�HW�SUpFLHXVH�DX�VHLQ�GH�OD�FRPPXQDXWp��6HURQW�FRQVLGpUpV�GDQV�FHWWH�FDWp�
JRULH�OHV�HQWUDvQHXUV��DUELWUHV��WHFKQLFLHQV�GH�JODFH��MRXUQDOLVWH�DLQVL�TXH�WRXWH�SHUVRQQH�D\DQW�FRQWULEXp�GH�IDoRQ�
H[FHSWLRQQHOOH�j�OD�JHVWLRQ��DX�GpYHORSSHPHQW�RX�j�OD�SURPRWLRQ�GX�FXUOLQJ�DX�FRXUV�GH�OD�GHUQLqUH�DQQpH� 
 
 
�-&RXS�GH�F°XU�GH�O¶DQQpH�� 

&H�SUL[�DQQXHO�SRXUUD�rWUH�GpFHUQp�j� WRXWH�SHUVRQQH�RX�RUJDQLVDWLRQ �SRXU�VRXOLJQHU� OD UpDOLVDWLRQ�G¶XQ�H[SORLW��
G¶XQ�SURMHW��KRUV�GX�FRPPXQ�RX�XQH�FRQWULEXWLRQ�TXL�PpULWHQW�G¶rWUH UpFRPSHQVpHV�  
 
 
9RLFL�OD�OLVWH�GHV�ODXUpDWV�SRXU�OD�VDLVRQ�����-������/HV�JDJQDQWV�VRQW�GpYRLOpV�ORUV�GH�O¶$VVHPEOpH�JpQpUDOH�DQ�
QXHOOH� 
 
         
&$7e*25,(  /$85e$7�(� 

· &OXE�GH�O¶DQQpH�  &OXE�GH�FXUOLQJ�0DJRJ  

· -RXHXU�-RXHXVH�RX�eTXLSH�GH�O¶DQQpH� eTXLSH�&DQDGD�0L[WH 

· %pQpYROH�GH�O¶DQQpH�  -DFTXHOLQ�/DFDVVH��&&�2SpPLVND� 

· ,QWHUYHQDQW�,QWHUYHQDQWH�GH�O¶DQQpH� .ULVW\�+HZLWW�HW�0DUWLQ�3DWU\ 
   �&&�%XFNLQJKDP� 

· �HU�&RXS�GH�F°XU�GH�O¶DQQpH� *UDQG�0DWFK�*UDQGH�'DPH 

· �G��&RXS�GH�FRHXU�GH�O¶DQQpH�������������������� 6RQQ\�0HODQoRQ�HW�$GDP�5RFKHOHDX 



)RUPDWLRQV� 

5DSSRUW�DQQXHO�����-���� �� 

 
0DOJUp�OH�IDLW�TXH�OD�VDLVRQ�����-�����DLW�pWp�pFRXUWpH�j�FDXVH�GH�OD�SDQGpPLH�GH�OD�&29,'-����FHWWH�VDLVRQ�D�pWp�
HQFRUH� XQH� IRLV�� WUqV� RFFXSpH� GDQV� OH� GRPDLQH� GHV� IRUPDWLRQV� HW� FHUWLILFDWLRQV� RIIHUWHV� HW�RX� FRRUGRQQpHV� SDU�
&XUOLQJ�4XpEHF��3OXV�GH�����SHUVRQQHV� RQW�VXLYL�O¶XQH�RX�O¶DXWUH�GH�QRV�GLIIpUHQWHV�IRUPDWLRQV�HW�RX�SURILWp�GH�QRV�
VHUYLFHV�GH�FHUWLILFDWLRQ�� 
 
7RXWHV�FHV�IRUPDWLRQV�HW�FHUWLILFDWLRQV�G¶HQWUDvQHXUV�RQW�pWp�UHFRQQXHV�HW�DSSURXYpHV�SDU�&XUOLQJ�4XpEHF��&XUOLQJ�
&DQDGD�HW� O¶$VVRFLDWLRQ�&DQDGLHQQH�GHV�(QWUDvQHXUV��(OOHV�RQW�pWp�DMRXWpHV�DX[�SURILOV�GHV�GLIIpUHQWV�HQWUDvQHXUV�
GDQV� /H� &DVLHU�� UHJLVWUH� GHV� HQWUDvQHXUV� GX� 31&(� �3URJUDPPH� 1DWLRQDO� GH� &HUWLILFDWLRQ� GHV� (QWUDvQHXUV�� GH�
O¶$VVRFLDWLRQ�&DQDGLHQQH�GHV�(QWUDvQHXUV�� 
 
&HWWH� VDLVRQ-FL� QRXV� D� SHUPLV� G¶DMRXWHU� j� QRWUH� JURXSH� GH� 3HUVRQQHV-5HVVRXUFHV�� XQ� QRXYHDX� IRUPDWHXU�
G¶HQWUDvQHXU�GH�FOXE��/XF�5R\��1RWUH�pTXLSH�FRPSWH�PDLQWHQDQW���SHUVRQQHV�FHUWLILpHV�HW�TXDOLILpHV�SRXU�RIIULU�OHV�
PHLOOHXUHV�IRUPDWLRQV�HW�FHUWLILFDWLRQV�G¶HQWUDvQHXUV�TXL�VRLHQW� 
 
 
 
)RUPDWLRQ�(QWUDvQHXU   'DWH  /LHX   ����������)RUPDWHXU ��������1EUH�SDUW� 
 
(QWUDvQHXU�GH�&OXE    ��-���VHSW� &&�'HV�&ROOLQHV  -XOLH�+DPHO  ����� 
(QWUDvQHXU�GH�&OXE    �-��RFW� &&�%HOYpGqUH   $ODQ�6PLWK  ����� 
(QWUDvQHXU�GH�&OXE    ��-���RFW� &&�%HO-$LUH   /XF�5R\  ���� 
(QWUDvQHXU�GH�&OXE    ��-���RFW� &&�5R\DO�0RQWUHDO  $ODQ�6PLWK  ����� 
(QWUDvQHXU�GH�&OXE    ��-���RFW� &&�7KHWIRUG   -XOLH�+DPHO  ���� 
(QWUDvQHXU�GH�&OXE    �-���QRY� &&�&RZDQVYLOOH  -XOLH�+DPHO  ���� 
(QWUDvQHXU�GH�&OXE    ��-���GpF� &&�9LFWRULD   /XF�5R\  ���� 
(QWUDvQHXU�GH�&OXE    ��-���IpY�� &&�/DYDO-VXU-OH-/DF  $ODQ�6PLWK  ����� 

7RWDO� ����� 
 
(QWUDvQHXU�GH�&RPSpWLWLRQ-,QWURGXFWLRQ ��-���VHSW� &&�/DYDO-VXU-OH-/DF  $ODQ�6PLWK  ����� 
(QWUDvQHXU�GH�&RPSpWLWLRQ-,QWURGXFWLRQ �-���QRY� &&�%XFNLQJKDP  $ODQ�6PLWK  ����� 
(QWUDvQHXU�GH�&RPSpWLWLRQ-,QWUR�������������QRY�-��GpF� &&�5LYHUEHQG   $ODQ�6PLWK  ����� 
(QWUDvQHXU�GH�&RPSpWLWLRQ-,QWUR�������������IpY�-��PDUV &&�+XGVRQ�:KLWORFN  -XOLH�+DPHO  ����� 

7RWDO� ����� 
 
 

 
&R-SUHVWDWLRQ�3HUVRQQH-5HVVRXUFH 'DWH  /LHX   ����������)RUPDWHXU ��������1EUH�SDUW� 
 
(QWUDvQHXU�GH�&RPSpWLWLRQ-,QWURGXFWLRQ ���QRY� &&�5R\DO�0RQWUHDO  -XOLH�+DPHO  ����� 
(QWUDvQHXU�GH�&RPSpWLWLRQ-,QWURGXFWLRQ�������MDQY� &&�3RLQWH�&ODLUH  -XOLH�+DPHO  ����� 
(QWUDvQHXU�GH�&RPSpWLWLRQ-,QWURGXFWLRQ������IpY�  &&�5RVHPqUH   -XOLH�+DPHO  ����� 

7RWDO� ����� 
 
 
 
&HUWLILFDWLRQ�(QWUDvQHXU   'DWH  /LHX   ����������)RUPDWHXU ��������1EUH�SDUW� 
 
(QWUDvQHXU�GH�&RPSpWLWLRQ-,QWURGXFWLRQ�������QRY� &&�5R\DO�0RQWUHDO  $ODQ�6PLWK  ����� 
(QWUDvQHXU�GH�&RPSpWLWLRQ-,QWURGXFWLRQ�������MDQY� &&�3RLQWH�&ODLUH  $ODQ�6PLWK  ����� 
(QWUDvQHXU�GH�&RPSpWLWLRQ-,QWURGXFWLRQ������IpY�  &&�5RVHPqUH   $ODQ�6PLWK  ����� 
(QWUDvQHXU�GH�&RPSpWLWLRQ-,QWURGXFWLRQ�������PDUV &&�/DFKXWH   $ODQ�6PLWK  ����� 

7RWDO� ����� 
 
 
 

&HUWLILFDWLRQ�3HUVRQQH-5HVVRXUFH 'DWH  /LHX   ����������)RUPDWHXU ��������1EUH�SDUW� 
 
eYDOXDWHXU�G¶HQWUDvQHXU—-XOLH�+DPHO ���QRY� &&�5R\DO�0RQWUHDO  -XOLH�+DPHO  ����� 
(QWUDvQHXU�GH�&OXE—/XF�5R\  ��-���GpF� &&�9LFWRULD   $ODQ�6PLWK  ����� 

7RWDO� ����� 
 
 

*5$1'�727$/� ������ 



/D�SODFH�GX�4XpEHF� 

5DSSRUW�DQQXHO�����-���� �� 

 
9RLFL�OD�UHSUpVHQWDWLRQ�GH�&XUOLQJ�4XpEHF�DX�QLYHDX�GHV�GLIIpUHQWHV�VWUXFWXUHV�H[LVWDQWHV�GH�&XUOLQJ�&DQDGD�DLQVL�
TXH�VXU�OD�VFqQH�QDWLRQDOH�GX�FXUOLQJ�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�������� 
 
 
 
 
 
 
 

 

 
1RPEUH�GH�
PHPEUHV 

1RPEUH�GH�
4XpEpFRLV 

 

&RPLWpV    

&RPLWp�FRQVHLO�GHV�RSpUDWLRQV�&XUOLQJ�&DQDGD �� � ��� 

&RPLWp�SUpVLGHQWV�GHV�DVVRFLDWLRQV�PHPEUHV �� � ��� 

7RWDO �� �  

    

$UELWUHV�HW�WHFKQLFLHQV�GH�JODFH�DX[�FKDPSLRQQDWV�
QDWLRQDX[� 

   

&KDPSLRQQDW�FDQDGLHQ�0L[WH � � ��� 

&RXSH�&RQWLQHQWDOH�2.�7LUH � � ��� 

&KDPSLRQQDW�FDQDGLHQ�%ULHU�7LP�+RUWRQV �� � ��� 


&KDPSLRQQDW�FDQDGLHQ�IDXWHXLO�URXODQW � � ��� 

7RWDO �� ��  

��� 0DUF-$QGUp�5RELWDLOOH 
��� $QGUp�%HOODYDQFH 
��� )UpGpULF�-RDQQHWWH��,UpQpH�*DXGUHDXOW��*UHJ�6OHQR��5D\PRQG�&DEDQD��'DQLHO�3ODVVH��

-DFTXHV�'HVKDUQDLV��-DFTXHV�6LPDUG��<YHV�0RULVVHWWH 
��� -DFTXHV�'HVKDUQDLV 
��� -DFTXHV�'HVKDUQDLV 
��� 
'DQLHO�3ODVVH��*UHJ�6OHQR��<YHV�0RULVVHWWH��1LFROH�3ODVVH��-DFTXHV�6LPDUG��5D\PRQG�

&DEDQD��0D[DQGUH�&DURQ� 
 

&KDPSLRQQDW�UHSRUWp�j�FDXVH�GH�OD�SDQGpPLH�&29,'-���� 



/D�SODFH�GX�4XpEHF� 

5DSSRUW�DQQXHO�����-���� �� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
�������� 
 
 
 
 
 
 
 

 

'H�JDXFKH�j�GURLWH��-HDQ-6pEDVWLHQ�5R\��$PpOLH�%ODLV��'DQ�GH:DDUG�-U��%UHQGD�1LFKROOV 

8QH�PpGDLOOH�G¶RU�SRXU�O¶pTXLSH�TXpEpFRLVH�DX�FKDPSLRQQDW�FDQDGLHQ�PL[WH� 

'HX[�PpGDLOOHV�UHPSRUWpHV�DX�FKDPSLRQQDW�FDQDGLHQ�GHV�FOXEV��� 
DUJHQW�SRXU�OHV�KRPPHV�HW�EURQ]H�SRXU�OHV�IHPPHV 

'H�JDXFKH�j�GURLWH��-DVPLQ�*LEHDX��'DQ�GH:DDUG�-U��
'DQ�/HPHU\��.pYLQ�0pQDUG 

'H�JDXFKH�j�GURLWH��,VDEHOOH�1pURQ��.DULQH�7UHPEOD\��
eGLWK�&RWWHQRLU��9pURQLTXH�%RXFKDUG 



5DSSRUW�ILQDQFLHU�� 

5DSSRUW�DQQXHO�����-���� ��� 

 $X����DYULO����� ����-���� %XGJHW���-�� ����-���� 

6XEYHQWLRQV ������� ������� ������� 

$IILOLDWLRQV ������� ������� ������� 

'pYHORSSHPHQW�MXQLRU ������ ������ ������ 

&KDPSLRQQDWV�6pULH�eOLWH ������ ������ ������ 

&KDPSLRQQDWV�6pULH�&OXE ����� ������ ������ 

&LUFXLWV�SURYLQFLDX[ ������ ������ ������ 

&RPPDQGLWDLUHV ������ ������ ������ 

)RUPDWLRQ ������ ������ ������ 

9HQWHV�-�SURGXLWV�HW�VHUYLFHV ����� ����� ����� 

3URJUDPPHV�HW�VHUYLFHV ����� � ����� 

$FWLYLWpV�VSpFLDOHV ��� ����� ��� 

3ODFHPHQWV�6SRUWV ������ ������ ������ 

'LYHUV ����� ����� ��� 

7RWDO�GHV�UHYHQXV ������� ������� ������� 

    

6DODLUHV�HW�FKDUJHV�VRFLDOHV ������� ������� ������� 

5LVWRXUQHV� ������ ������ ������ 

5pXQLRQV� ������ ������ ������ 

&KDPSLRQQDWV�6pULH�eOLWH ������ ������ ������ 

&KDPSLRQQDWV�6pULH�&OXE ������ ������ ������ 

&LUFXLWV�SURYLQFLDX[ ������ ������ ������ 

([FHOOHQFH ������ ������ ������ 

$XWUHV�FRPSpWLWLRQV ������ ������ ������ 

3URJUDPPHV�HW�VHUYLFHV ����� ������ ����� 

)RUPDWLRQ ������ ����� ������ 

&R�W�-�SURGXLWV�HW�VHUYLFHV ����� ����� ����� 

0DUNHWLQJ�HW�FRPPXQLFDWLRQV ������ ������ ������ 

'pYHORSSHPHQW�MXQLRU ������ ������ ������ 

$FWLYLWpV�VSpFLDOHV ����� ����� ����� 

([SORLWDWLRQ ������ ������ ������ 

&RWLVDWLRQV ������ ������ ������ 

'LYHUV � ����� ��� 

3ODFHPHQWV�6SRUWV ������ ������ ������ 

$PRUWLVVHPHQWV-LPPRELOLVDWLRQV�FRUSRUHOOHV ����� ����� ��� 

7RWDO�GHV�GpSHQVHV ������� ������� ������� 

    

6XUSOXV��GpILFLW� ������ � ������ 

(QWUDvQHXU�pTXLSH�SURYLQFLDO � � �������� 

&DPS-FKDPSLRQQDWV�FDQDGLHQV � � ������� 



0XOWLPpGLD�� 

5DSSRUW�DQQXHO�����-���� ��� 

0RLV 3DJHV�YXHV 9LVLWHXUV 

0DL����� ����� ����� 

-XLQ����� ����� ����� 

-XLOOHW����� ����� ����� 

$R�W����� ����� ����� 

6HSWHPEUH����� ������ ����� 

2FWREUH����� ������ ����� 

1RYHPEUH����� ������ ����� 

'pFHPEUH����� ������ ����� 

-DQYLHU����� ������� ������ 

)pYULHU����� ������� ������ 

0DUV����� ������� ������ 

$YULO����� ����� ����� 

7RWDO� ��������� ������ 

ZZZ�FXUOLQJ-TXHEHF�TF�FD 

/¶HQWHQWH�GH�GLIIXVLRQ�HQWUH� OH�UpVHDX�GHV�VSRUWV�HW�
&XUOLQJ� 4XpEHF� SHUPHW� GH� GLIIXVHU� GHV� SDUWLHV� GH�
FXUOLQJ�FRPSOqWHV�HW�GHV�VSRWV�SXEOLFLWDLUHV�VXU�OHXUV�
GLIIpUHQWHV�DQWHQQHV�VRLW�5'6��5'6��HW�5'6�,QIR� 

1RPEUH�GH�GLIIXVLRQV�WRWDOHV������ 
 

$XGLWRLUH�WRWDO������������ 

)DFHERRN 
 
· $ERQQpV�������� 

· $WWHLQWH�GX�UpVHDX�PD[LPDOH�������� 

· ,QIRV�GpPRJUDSKLTXHV�� 

·���kJp�H�V���-���DQV 

·����kJp�H�V���-���DQV 

·����kJp�H�V���-���DQV 

·����kJp�H�V���-���DQV 

·����kJp�H�V���-���DQV 

·����kJp�H�V���-���DQV 

·����kJp�H�V�����DQV 

,QVWDJUDP 
 

· $ERQQpV������ 

· ,QIRV�GpPRJUDSKLTXHV�� 

·���kJp�H�V���-���DQV 

·����kJp�H�V���-���DQV 

·����kJp�H�V���-���DQV 

·����kJp�H�V���-���DQV 

·����kJp�H�V���-���DQV 

·����kJp�H�V���-���DQV 

·���kJp�H�V�����DQV 

<RX7XEH 

 

1RXYHOOH�FKDvQH�&XUOLQJ�4XpEHF�GpEXWpH�OH���

MDQYLHU������GDQV�OH�FDGUH�GHV�FKDPSLRQQDWV�

SURYLQFLDX[�8-���%URVVH�3HUIRUPDQFH� 

 

· $ERQQpV������ 

· 9LVLRQQHPHQWV��������� 

· ,PSUHVVLRQV���������� 

· 9LGpR�OD�SOXV�YLVLRQQpH�� 

· )LQDOHV�7DQNDUG�HW�6FRWWLHV����� 

�������YLVLRQQHPHQWV� 

7ZLWWHU 

· $ERQQpV�������� 



5DSSRUW�GH�OD�SHUPDQHQFH�� 

5DSSRUW�DQQXHO�����-���� ��� 

  
'pYHORSSHPHQW�MXQLRU�HW�MXYpQLOH 
 
 
&XUOLQJ� 4XpEHF� HVW� UHVSRQVDEOH� GX� GpYHORSSHPHQW� HW� GH� OD� SURPRWLRQ� GX� FXUOLQJ� j� O¶pFKHOOH� SURYLQFLDOH�� &4�
VRXWLHQW�OHV�FOXEV�DIILOLpV�HW�SDUWLFLSH�GLUHFWHPHQW�j�O¶HVVRU�GH�QRWUH�VSRUW�HQ�IDYRULVDQW�OD�VROOLFLWDWLRQ�HW�O¶LQLWLDWLRQ�
GHV�MHXQHV�FXUOHXUV� 
 
 

 
 
,JORR���	��� 
 
3URJUDPPH� G¶LQLWLDWLRQ� SRXU� OHV� MHXQHV� kJp�H�V� HQWUH� �� j� ��� DQV�� &Upp� HQ� ����� HQ�
FROODERUDWLRQ� DYHF� 3DVVLRQ� &XUOLQJ�� FH� SURJUDPPH� HVW� PDLQWHQDQW� SUpVHQW� GDQV� PRXOW�
UpJLRQV�DX�4XpEHF��FRPPH�HQ�WpPRLJQHQW�OHV�FKLIIUHV�VXLYDQWV� 

 

 
 
 

 
5RFNV�DQG�5LQJV�VXU�JODFH 
 
/H�SURJUDPPH�5RFNV�DQG�5LQJV�D�IDLW�GHV�YLVLWHV�GDQV����pFROHV�GH�OD�SURYLQFH�FHWWH�DQQpH��
)UpTXHPPHQW� DSUqV� FKDTXH� YLVLWH�� GHV� DFWLYLWpV� SRUWHV� RXYHUWHV� pWDLHQW� RIIHUWHV� GDQV� OHV�
FOXEV�j�SUR[LPLWp��$X�WRWDO�������MHXQHV�RQW�DLQVL�pWp�LQLWLp�DX�VSRUW�� 
 
0RQWUpDO�HW�0RQWpUpJLH������� 
6DJXHQD\�/DF�6W--HDQ����� 
0DXULFLH���� 
(VWULH������ 

&OXE�GH�FXUOLQJ 3DUWLFLSDQWV�DXWRPQH 3DUWLFLSDQWV�KLYHU 

%XFNLQJKDP �� �� 

%HO-$LU � � 

(WFKHPLQ � � 

1DLUQ � � 

/D�6DUUH � - 

'HV�&ROOLQHV �� �� 

0DQLZDNL �� - 

&RZDQVYLOOH � - 



5DSSRUW�GH�OD�SHUPDQHQFH�� 

5DSSRUW�DQQXHO�����-���� ��� 

  
 
7LF��7DS�	�7RF 
 
/H�SURJUDPPH�7,&��7$3�	�72&��pJDOHPHQW�DSSHOp�777��HVW�XQH�FRPSpWLWLRQ�G¶KDELOHWp�GHVWLQpH�DX[�MHXQHV�MRXHXUV�
HW�MRXHXVHV�kJp�H�V�HQWUH���HW����DQV��/HV�SDUWLFLSDQW�H�V�VRQW�GLYLVp�H�V�HQ�WURLV�FDWpJRULHV�G¶kJH�GLVWLQFWHV�HW�LOV�
GRLYHQW�H[pFXWHU�WURLV�ODQFHUV�GLIIpUHQWV�VRLW�� 
 
8Q�SODFHPHQW 
8QH�VRUWLH 
8QH�PRQWpH�GH�SLHUUH��©�UDLVH�ª� 
 
&HWWH�DQQpH�SOXV�GH�����SDUWLFLSDQWV�SURYHQDQW�GH����FOXEV�RQW�SULV�SDUW�j�O¶pYpQHPHQW� 
 
3RXU� VD� WURLVLqPH�pGLWLRQ�� OD� ILQDOH� SURYLQFLDOH�TXpEpFRLVH�777� D� pWp�SUpVHQWpH� OH� ��� MDQYLHU� ����� j� O¶DUpQD� GH�
9DOOH\ILHOG�GDQV� OH�FDGUH�GHV�FKDPSLRQQDWV�SURYLQFLDX[�IpPLQLQ��6FRWWLHV��HW�PDVFXOLQ��7DQNDUG���'HV�MRXHXUV�HW�
MRXHXVHV�GHV�TXDWUH�FRLQV�GH�OD�SURYLQFH�VH�VRQW�SUpVHQWpV�SRXU�GLVSXWHU�OD�ILQDOH� 
 
&KDPSLRQV�SURYLQFLDX[�    ��������-��DQV 

�-���DQV 

��-���DQV 

2U 3RLQWH-&ODLUH &KDUOLH�-DQLGOR 

$UJHQW 9LFWRULDYLOOH 6KDZQ�9HLOOHX[ 

%URQ]H &KDSDLV 7UDYLV�3RLWUDV 

2U &KDSDLV *DEU\HOOH�6DVVHYLOOH 

$UJHQW 9LFWRULDYLOOH -HDQQH�/DYLJQH 

%URQ]H 9LFWRULDYLOOH eWLHQQH�/HPD\ 

2U (WFKHPLQ $QWRLQH�&DGLHX[ 

$UJHQW &KDSDLV 0DORULH�/HPLHX[ 

%URQ]H &KDSDLV 0DsYD�0DUTXLV 

���������/HV�ILQDOLVWHV�GHV�WURLV�JURXSHV�G¶kJH� /HV�WURLV�FKDPSLRQV�7LF�7DS�7RF��������*DEU\HOOH�
6DVVHYLOOH��&KDUOLH�-DQLGOR�HW�$QWRLQH�&DGLHX[� 



5DSSRUW�GH�OD�SHUPDQHQFH�� 

5DSSRUW�DQQXHO�����-���� ��� 

'pYHORSSHPHQW�DGXOWHV��UpFUpDWLI� 
 
(Q�YHGHWWH���&XUOLQJ�����SRXU�IHPPHV 
 

 
/H� &XUOLQJ� ���� HVW� XQ� GHV� SURJUDPPHV� YHGHWWH� GH�&XUOLQJ�4XpEHF�
GHSXLV� SOXVLHXUV� DQQpHV�� PDLV� FHW� KLYHU� QRXV� DYRQV� LQWURGXLW� XQ�
QRXYHDX�PHPEUH�GDQV�FHWWH�IDPLOOH���OH�&XUOLQJ�����SRXU�IHPPHV��OD�
MXPHOOH�WRXW�DX�IpPLQLQ�GH�FH�SURJUDPPH�SKDUH�GH�&XUOLQJ�4XpEHF� 
 
&XUOLQJ� ���� SRXU� IHPPHV� HVW� OH� SUHPLHU� FRXUV� GH� FXUOLQJ� SRXU�
IHPPHV�� HQVHLJQp� SDU� GHV� IHPPHV� HW� WRXW� HVW�PLV� HQ�°XYUH� SRXU�
OHXU�SHUPHWWUH�GH�SURILWHU� G¶XQH�DFWLYLWp� VSRUWLYH�HW� VRFLDOH�KRUV�GX�
FRPPXQ��3RXU� OHV�PDPDQV��XQ�VHUYLFH�GH�JDUGHULH�HVW�PrPH�RIIHUW�
VXU� SODFH�DYHF�XQ�JURXSH�G¶pGXFDWULFHV�H[SpULPHQWpHV�HW�HVW� LQFOXV�
GDQV�OHV�FR�WV�GH�SDUWLFLSDWLRQ��/H�EXW�GX�SURJUDPPH�HVW�GH�UHQGUH�
QRWUH� VSRUW� SOXV� DFFHVVLEOH� DX[� IHPPHV� TXpEpFRLVHV� HW� DXJPHQWHU��
OHXU�SUpVHQFH�GDQV�OH�FXUOLQJ�DX�4XpEHF� 
 
/H�SURMHW�SLORWH�GH�&XUOLQJ�����SRXU�IHPPHV�D�pWp�LPSODQWp�DX�&OXE�
GH� FXUOLQJ� GH� *OHQPRUH� FHWWH� VDLVRQ�� /¶pTXLSH� GH� PRQLWULFHV�
DJXHUULHV� pWDLW� FKDSHDXWpH� SDU� OD� FKDPSLRQQH� SURYLQFLDOH� $OOLVRQ�
5RVV� 
 
/HV� IUDLV� G¶LQVFULSWLRQ� ������ RQW� pWp� VXEYHQWLRQQpV� SDU� &XUOLQJ�
4XpEHF�SRXU�PD[LPLVHU�O¶DFFHVVLELOLWp�HW�OD�UpWHQWLRQ�G¶LQWpUrW��FH�TXL�
V¶HVW�DYpUp�XQH�VWUDWpJLH�JDJQDQWH�FDU�OHV����SODFHV�GLVSRQLEOHV�pWDLHQW�FRPEOHV�DYDQW�OH�GpEXW�GX�SURJUDPPH�HW��
GH�SOXV��OD�GHPDQGH�pWDLW�DVVH]�IRUWH�SRXU�XQH�OLVWH�G¶DWWHQWH� 
 
/D� JDUGHULH� VXU� SODFH�� VXSHUYLVpH� SDU� XQH� pTXLSH� GH� WURLV� JDUGLHQQHV� �GRQW� GHX[� VRQW� pGXFDWULFHV�
SURIHVVLRQQHOOHV���D�DXVVL�pWp�ELHQ�UHoXH�HW�OHV�HQIDQWV�RQW�SX�VH�GLYHUWLU�SHQGDQW�TXH�OHXUV�PDPDQV�DSSULYRLVDLHQW�
OHV�JODFHV� 
 
/D�GHUQLqUH�OHoRQ�GX�SURJUDPPH�D�PDOKHXUHXVHPHQW�G��rWUH�DQQXOpH�j�OD�OXPLqUH�GHV�UHVWULFWLRQV�LPSRVpHV�SDU�OD�
SDQGpPLH�GH�OD�&29,'-��� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



5DSSRUW�GH�OD�SHUPDQHQFH�� 

5DSSRUW�DQQXHO�����-���� ��� 

 
3ODFHPHQWV�6SRUWV���/H�ILQDQFHPHQW�HQ�ELNLQL 
 

 
&DPSDJQH�GH�FROOHFWH�GH�IRQGV�µ3HHU-�-3HHU¶���3DV�µJDPH¶�GH�IDLUH�GX�FXUOLQJ�HQ�ELNLQL�� 
 
6SRUWV� 4XpEHF� RIIUH� j� VHV� IpGpUDWLRQV� PHPEUHV� XQ� QRXYHO� RXWLO� GH� ILQDQFHPHQW SRXU� UHFXHLOOLU� GHV� GRQV� �� OD�
FDPSDJQH� µ3HHU-�-3HHU� �3�3�¶�� ,O� V¶DJLW� G¶XQH� FDPSDJQH�GH� FROOHFWH�GH� IRQGV�SDUWLFLSDWLYH�� DXVVL� DSSHOpH� VRFLR-
ILQDQFHPHQW�� R�� OHV� SDUWLFLSDQWV� DFFHSWHQW� GH� UHOHYHU� XQ� GpIL� HQ� pFKDQJH� G¶XQH� FRQWULEXWLRQ� PRQpWDLUH� GHV�
PHPEUHV� GH� OHXU� UpVHDX� �IDPLOOH�� DPLV�� FROOqJXHV� GH� WUDYDLO�� HWF���  8QH� SODWHIRUPH� ZHE� D� pJDOHPHQW� pWp�
GpYHORSSpH�SRXU�DVVXUHU�OD�SURPRWLRQ�HW�OH�VXFFqV�GH�OD�FDPSDJQH�� 
 

 
&XUOLQJ� 4XpEHF� D� GRQF� SUpVHQWp� OH� ³'pIL� %LNLQL´� �� FKDTXH�
SDUWLFLSDQW�GHYDLW�FRPSOpWHU�XQ�WLU�j� OD�PRXFKH�HQ�WHQXH�GH�
EDLJQDGH�VXU�OHV�JODFHV�GH�VRQ�FOXE�GH�FXUOLQJ��3RXU�FH�IDLUH��
OHV� SDUWLFLSDQWV� GHYDLHQW� HQFRXUDJHU� OHXUV� FRQWDFWV� �IDPLOOH��
DPLWLpV�� FROOqJXHV�� HWF��� j� IDLUH� GHV� GRQV� �PLQLPXP� �����
SRXU�HQVXLWH�SRXYRLU�DVVLVWHU�HW�WpPRLJQHU�GX�WLU�j�OD�PRXFKH�
HQ� TXHVWLRQ�� /D� YLGpR� HW�RX� LPDJHV�GX� GpIL� RQW� HQVXLWH� pWp�
SDUWDJpHV�SDU�&XUOLQJ�4XpEHF�YLD�OHV�UpVHDX[�VRFLDX[� 
 
/D�SUHPLqUH�YLGpR�UHoXH�HVW�FHOOH�GH� O¶pTXLSH�-DXURQ�GX�FOXE�
GH�FXUOLQJ�GH�6HSW-ÌOHV��&HWWH�YLGpR�D�EDWWX�WRXV� OHV�UHFRUGV�
HQ�WHUPH�GH�SRUWpH��µHQJDJHPHQW¶���VRLW�SOXV�GH�� ����FOLFV��
SDUWDJHV� RX� FRPPHQWDLUHV� HW� SOXV� GH� �� ���� SHUVRQQHV�
DWWHLQWHV�DSUqV�VD�SXEOLFDWLRQ�VXU�QRWUH�SDJH�)DFHERRN�� 
 

� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
/H�GpIL�D�G��rWUH�VXVSHQGX�HQ�UDLVRQ�GH�OD�SDQGpPLH�GH�OD�&29,'-���� 
 
 
 
 
5pVXOWDWV�GH�OD�FDPSDJQH�3ODFHPHQWV�6SRUWV�VDLVRQ�����-������ 
 
 ��7RWDO�GRQV�UHoXV���HU�PDL�����—���DYULO���������������� 
 ��7RWDO�DSSDULHPHQW���������� 
 ��,QWpUrW�)RQGV�GH�GRWDWLRQ��������� 
 
 ��7RWDO�ILQDQFHPHQW���������� 



5DSSRUW�GH�OD�SHUPDQHQFH�� 

5DSSRUW�DQQXHO�����-���� ��� 

/HV�%RVV�GHV�%URVVHV 
 

3OXV� GH� ���� SHUVRQQHV� RQW� SDUWLFLSp� DX� FRQFRXUV� /HV�
%RVV� GHV� %URVVHV� TXL� HVW� GHVWLQp� DX[� DPDWHXUV� GH�
FXUOLQJ��DX[�SDVVLRQQpV�GH�SUpGLFWLRQV�HW�DX[�© VNLSV�GH�
YLWULQH ª� 
 
,O� V¶DJLW� GH� SUpGLUH� TXHOOHV� pTXLSHV� WHUPLQHURQW� VXU� OH�
SRGLXP�ORUV�GHV�FKDPSLRQQDWV�GpVLJQpV� 

3DU� OH� SDVVp�� QRXV� DYRQV� YX� TXH� OD� SDUWLFLSDWLRQ� DX�
FRQFRXUV� pWDLW� EHDXFRXS� SOXV� VRXWHQXH� ORUV� GHV�
FKDPSLRQQDWV�SURYLQFLDX[�7DQNDUG�HW�6FRWWLHV�TXH� ORUV�
GHV�DXWUHV�FKDPSLRQQDWV��&HWWH�DQQpH�QRXV�DYRQV�GRQF�
FLEOp� XQLTXHPHQW� FHV� GHX[� FKDPSLRQQDWV� SRXU� OH�
FRQFRXUV�OXGLTXH�� 

9RLFL�OHV�JDJQDQWV�GH�O¶pGLWLRQ�����-�����GX�FRQFRXUV�� 

�LqUH�SRVLWLRQ��� /RXLVH�$XGHW 
 
�LqPH�SRVLWLRQ��� -RKDQQH�(QJOLVK 
 
�LqPH�SRVLWLRQ��� 0DUWLQH�3URYHQoDO 
 
 

(QJDJHPHQW�GH�-XOLH�+DPHO—(QWUDvQHXVH�3URYLQFLDO 
 

 

&XUOLQJ� 4XpEHF� D� SURFpGp� FHWWH� DQQpH� j� O¶HPEDXFKH� G¶XQH� HQWUDvQHXVH�
SURYLQFLDOH��(Q�HIIHW��0PH�-XOLH�+DPHO�V¶HVW�MRLQWH�j�QRWUH�pTXLSH�SRXU�UHPSOLU�
FH� U{OH� LPSRUWDQW�� 7RXV� QRV� DWKOqWHV� GH� SRLQWH� TXL� QRXV� UHSUpVHQWHQW�
QRWDPPHQW� GDQV� OHV� JUDQGV� pYpQHPHQWV� HW� OHV� FKDPSLRQQDWV� FDQDGLHQV��
SRXUURQW�EpQpILFLHU�GH�VD�JUDQGH�H[SHUWLVH�HW�GH�VD�YDVWH�H[SpULHQFH��(Q�SOXV�
GH�VRXWHQLU�O¶pOLWH��-XOLH�SLORWHUD�pJDOHPHQW�OHV�GRVVLHUV�VXLYDQWV � 

· 3URFHVVXV�GH�VpOHFWLRQ�GHV�-HX[�GX�&DQDGD����� 

· &DPSV�KDXWH�SHUIRUPDQFH 

· $FFRPSDJQHPHQW�HW�PHQWRUDW 

· )RUPDWLRQ�HW�SHUIHFWLRQQHPHQW 

 
 
/D�JXHUUH�GHV�FOXEV� 
 
/D�SUHPLqUH�pGLWLRQ�GH�OD�*XHUUH�GHV�FOXEV�D�pWp�GLVSXWp�HQ�MDQYLHU������
DORUV� TXH� FKDTXH� FOXE� SDUWLFLSDQW� pWDLW� UHSUpVHQWp� SDU� XQH� pTXLSH�
REOLJDWRLUHPHQW�FRPSRVpH�GH���XQH�IHPPH��XQ�KRPPH��XQ� MRXHXU�G¶kJH�
MXQLRU�HW�XQ�MRXHXU�G¶kJH�VHQLRU��/¶REMHFWLI�SULQFLSDO�pWDLW�G¶RIIULU�XQ�DXWUH�
RSSRUWXQLWp�DX[�MRXHXUV�HW�MRXHXVHV�QRQ-pOLWHV�GH�FRPSpWLWLRQQHU�GDQV�XQ�
WRXUQRL�DPLFDO�UHJURXSDQW�SOXVLHXUV�FOXEV�HW�UpJLRQV�GLIIpUHQWV�� 
 
'RX]H�pTXLSHV�RQW� SULV� SDUW�j� FHWWH�SUHPLqUH�pGLWLRQ�HW�HOOHV� RQW� WRXWHV�
GLVSXWp�XQ�PLQLPXP�GH���SDUWLHV��/H�FOXE�YLFWRULHX[�V¶HVW�YX�UHPHWWUH�XQH�
ERXUVH� SRXU� O¶DLGHU� j� UpDOLVHU� XQ� SURMHW� SRUWHXU�� /¶H[SpULHQFH� IXW�
JUDQGHPHQW�DSSUpFLpH�GH�WRXV�HW� O¶pYpQHPHQW�VHUD�DVVXUpPHQW�SUpVHQWp�
GH�QRXYHDX�OD�VDLVRQ�SURFKDLQH� 



/D�GLUHFWULFH�GHV�FRPSpWLWLRQV 

5DSSRUW�DQQXHO�����-���� 

&H� I�W� XQH� DQQpH� SOXW{W� LQXVLWpH� SXLVTXH� QRXV� Q¶DYRQV� SDV� SX� WHUPLQHU� QRWUH� VDLVRQ� j�
FDXVH�GH� OD�SDQGpPLH�&29,'-����0DOJUp� WRXW��QRXV�DYRQV�pWp�HQ�PHVXUH�GH�SUpVHQWHU� OD�
PDMRULWp� GH� QRWUH� FDOHQGULHU� FRPSpWLWLI�� 1RXV� DYRQV� SX� SUpVHQWHU� GRX]H� FKDPSLRQQDWV�
SURYLQFLDX[�DYDQW� OD� IHUPHWXUH�GHV�FOXEV�HW� O¶DUUrW�GH� OD�VDLVRQ��-H�VRXKDLWH�UHPHUFLHU�GX�
IRQG�GX�F°XU�WRXV�OHV�FRPLWpV�RUJDQLVDWHXUV�TXL�RQW�JUDQGHPHQW�FRQWULEXp�DX�VXFFqV�GH�OD�
VDLVRQ�����-�����HW�MH�VRXKDLWH�DXVVL�VRXOLJQHU�OH�WUDYDLO�GHV�FOXEV�K{WHV�TXL�Q¶RQW�SDV�pWp�
HQ�PHVXUH�G¶DFFXHLOOLU�XQ�pYpQHPHQW�WHO�TXH�SUpYX�� 

1RXV�DYRQV�WHQX�OD�WRXWH�SUHPLqUH�pGLWLRQ�GH�OD�*XHUUH�GHV�&OXEV�FHWWH�DQQpH��XQ�QRXYHDX�
FKDPSLRQQDW�GH�OD�VpULH�FOXE��&KDTXH�pTXLSH�pWDLW�FRPSRVpH�G¶XQ�KRPPH��XQH�IHPPH��XQ�
VHQLRU� �KRPPH�RX� IHPPH�� HW� XQ� MXQLRU� �JDUoRQ� RX� ILOOH��� 1RXV� DYRQV� SX� FRPSWHU� VXU� OD�
SDUWLFLSDWLRQ�GH����FOXEV�HW�F¶HVW�O¶pTXLSH�GH�*OHQPRUH�TXL�D�UHPSRUWp�OHV�JUDQGV�KRQQHXUV��
/H� WRXUQRL� D� pWp� XQ� *5$1'� VXFFqV� HW� D� pWp� WUqV� DSSUpFLp� GH� OD� SDUW� GHV� MRXHXUV�� 1RXV�
HVSpURQV�FRPSWHU�VXU� OD�SDUWLFLSDWLRQ�GH�SOXVLHXUV�QRXYHDX[�FOXEV� O¶DQQpH�SURFKDLQH�SRXU�
SRXYRLU�SDUWDJHU�FHWWH�EHOOH�H[SpULHQFH�DYHF�SOXVLHXUV�G¶HQWUH�YRXV�� 

$ODQQD�5RXWOHGJH 

 
)pOLFLWDWLRQV�j�WRXWHV�OHV�pTXLSHV�FKDPSLRQQHV�GH�

OD�VDLVRQ�����-������ 

 
6FRWWLHV��1RpPLH�9HUUHDXOW��$ODQQD�5RXWOHGJH��
0DULH-3LHU�&{Wp��-LOO�5RXWOHGJH��-RsOOH�6W-+LODLUH��

0LFKHO�%ODLV��HQW�� 
7DQNDUG��$OHN�%HGDUG��/RXLV�4XpYLOORQ��ePLOH�$VVHOLQ��

%UDGOH\�/HTXLQ��'DQLHO�%HGDUG��HQW�� 

6HQLRU�IpPLQLQ��,VDEHOOH�1pURQ��*LQHWWH�6LPDUG��
1DWKDOLH�$XGHW��6RQLD�'HOLVOH 

6HQLRU�PDVFXOLQ��)UDQoRLV�5REHUJH��6HUJH�5HLG� 
0D[LPH�(OPDOHK��'DQLHO�%HGDUG 

��� 



eTXLSHV�FKDPSLRQQHV� 

5DSSRUW�DQQXHO�����-���� 

  

  

  

 

��� 

0DvWUHV�IpPLQLQ��/\QQ�0RQWDPEHDXOW�� 
7KpUqVH�)RUHVW��2GHWWH�7UXGHO��VNLS���'RQQD�

*RUPDQ 

0DvWUHV�PDVFXOLQ��0DXULFH�&D\RXHWWH��'DQLHO�
3DTXHWWH��'DQLHO�0DLQYLOOH��%HUQDUG�&DVWHOORQ 

)DXWHXLO-5RXODQW��6RQLD�'HVORJHV��-RKDQQH�
0DWKLHX��&DUO�0DUTXLV��%HQRLW�/HVVDUG 

'RXEOH�PL[WH��/DXULH�6W-*HRUJHV�	�)pOL[�
$VVHOLQ 

-XQLRU�ILOOHV��1RpPLH�*DXWKLHU��/pDQGUD� 
5REHUJH��0HDJKDQ�5LYHWW��)ORUHQFH�%RLYLQ�� 

0LFKHO�%ODLV��HQW� 

-XQLRU�JDUoRQV��*UHJ�&KHDO��6KDZQ�7KRPVRQ��
6LPRQ-2OLYLHU�+pEHUW��-DPHV�7UDKDQ��6LPRQ�

+pEHUW��HQW� 



eTXLSHV�FKDPSLRQQHV� 

5DSSRUW�DQQXHO�����-���� ��� 

,QWHU--HX[�ILOOHV��5LYH-6XG��'HOSKLQH�
%HDXFKHPLQ��.DLWOLQ�+HZLWW��$OH[DV�9LHLUD��

.LWULQD�+HZLWW��1LFROH�)RUWLHU��HQW� 

,QWHU--HX[�JDUoRQV��&{WH-1RUG��3KLOLSSH� 
-DXURQ��eWLHQQH�(OLDV��(PPDQXHO�1RUPDQG��
-RQDWKDQ�'HVURFKHUV��$OH[DQGUH�-DXURQ�� 

5LFKDUG�-DXURQ��HQW� 

*XHUUH�GHV�FOXEV��.HQGUD�*ULIILWKV��0LFKDHO�
6RORPRQ��.HYLQ�2¶&RQQRU��5DQG\�6HZHOO 


/HV�FKDPSLRQQDWV�SURYLQFLDX[�VXLYDQWV�RQW�pWp�UHSRUWpV�RX�DQQXOpV�HQ�UDLVRQ�GH�OD�SDQGpPLH���PL[WH��8-���� 
FROWV��FKDPSLRQQDW�GHV�FOXEV��/DVVLH��/DG\�*LOPRXU��6W-0DXULFH��-XELOHH 



6WDWLVWLTXHV�GH�SDUWLFLSDWLRQ 

5DSSRUW�DQQXHO�����-���� ��� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

6WDWLVWLTXHV�GH�SDUWLFLSDWLRQ�6pULH�-XQLRU��pTXLSHV�� 

&DWpJRULHV ���� ���� ���� ���� ���� 

&KDPSLRQQDW�SURYLQFLDO�%URVVH�3HUIRUPDQFH 
MXQLRU�IpPLQLQ 

� � � � � 

&KDPSLRQQDW�SURYLQFLDO�%URVVH�3HUIRUPDQFH 
MXQLRU�PDVFXOLQ 

�� � � � � 

-HX[�GX�4XpEHF�����-���	�,QWHU--HX[�����-��-�� �� �� �� �� �� 

&KDPSLRQQDW�SURYLQFLDO�8-���%URVVH 
3HUIRUPDQFH�IpPLQLQ���FUpp�HQ������ 

- �� � � �
 

&KDPSLRQQDW�SURYLQFLDO�8-���%URVVH 
3HUIRUPDQFH�PDVFXOLQ��FUpp�HQ������ 

- �� �� � ��
 

7RWDO �� �� �� �� �� 

6WDWLVWLTXHV�GH�SDUWLFLSDWLRQ�6pULH�&OXE��pTXLSHV�� 

&DWpJRULHV ���� ����� ���� ���� ���� 

&KDPSLRQQDW�GHV�FOXEV�IpPLQLQ �� �� �� �� �
 

&KDPSLRQQDW�GHV�FOXEV�PDVFXOLQ �� �� �� �� �
 

)HPPHV��/DVVLH�� - � � � �
 

+RPPHV��5R\DO�9LFWRULD�-XELOHH�� �� �� �� �� �
 

6HQLRU�RXYHUW��6W-0DXULFH�� � �� �� �� �
 

0L[WH��/DG\�*LOPRXU�� �� �� �� �� �
 

1RYLFHV�RXYHUW��5R\DO�0RQWUHDO�&ROWV�� �� �� �� �� �
 

7RWDO ��� ��� ��� ��� �
 


&HV�FKDPSLRQQDWV�Q¶RQW�SDV�pWp�SUpVHQWpV�HQ�UDLVRQ�GH�OD�SDQGpPLH�&29,'-����PDLV�OH�WDX[�GH�
SDUWLFLSDWLRQ�DQWLFLSp�pWDLW�H[WUrPHPHQW�IDYRUDEOH� 

6WDWLVWLTXHV�GH�SDUWLFLSDWLRQ�6pULH�eOLWH��pTXLSHV� 

&DWpJRULHV ���� ���� ���� ���� ���� 

)HPPHV � � � � � 

+RPPHV �� �� �� �� �� 

6HQLRU�IpPLQLQ � � �� � � 

6HQLRU�PDVFXOLQ �� �� �� �� �� 

)DXWHXLO�URXODQW � � � � � 

0DvWUHV�IpPLQLQ � � � � � 

0DvWUHV�PDVFXOLQ �� �� �� �� �� 

'RXEOH�0L[WH �� �� �� �� �� 

7RWDO ��� ��� ��� ��� ��� 

0L[WH �� �� �� �� �� 



6pULH�eOLWH 

5DSSRUW�DQQXHO�����-���� ��� 

&KDPSLRQQDW�SURYLQFLDO�GH�FXUOLQJ�IpPLQLQ�6FRWWLHV 
 
'DWH����-���MDQYLHU����� 
&OXE�K{WH��9DOOH\ILHOG 
3UpVLGHQW�GX�FRPLWp�K{WH��3LHU-/XF�7UpSDQLHU 
$UELWUHV�HQ�FKHI��*UHJ�6OHQR� 
 
2U�  1RpPLH�9HUUHDXOW��$ODQQD�5RXWOHGJH��0DULH-3LHU�&{Wp��-LOO�5RXWOHGJH��-RsOOH�6W-+LODLUH 
  �&KLFRXWLPL�*OHQPRUH�7URLV-5LYLqUHV� 
 
$UJHQW� /DXULH�6W-*HRUJHV��+DLOH\�$UPVWURQJ��(PLO\�5LOH\��&\QWKLD�6W-*HRUJHV��,VDEHOOH�7KLERXWRW� 
  �/DYDO-VXU-OH-/DF�*OHQPRUH� 
 
%URQ]H� 0DULDQQH�*LUDUG��0DULH-ÊYH�%RXGUHDXOW��0pODQLH�3RLULHU��5R[DQH�3RLULHU 
  �9LFWRULD� 
 
 
)LFKH�DX�QDWLRQDO���-� 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
&KDPSLRQQDW�SURYLQFLDO�GH�FXUOLQJ�PDVFXOLQ�7DQNDUG 
 
'DWH����-���MDQYLHU����� 
&OXE�K{WH��9DOOH\ILHOG 
3UpVLGHQW�GX�FRPLWp�K{WH��3LHU-/XF�7UpSDQLHU 
$UELWUHV�HQ�FKHI��*UHJ�6OHQR� 
 
2U�  $OHN�%pGDUG��/RXLV�4XHYLOORQ��ePLOH�$VVHOLQ��%UDGOH\�/HTXLQ 
�  �%RXFKHUYLOOH�*OHQPRUH�/DFROOH� 
 
$UJHQW� 9LQFHQW�5REHUJH��-HDQ-0LFKHO�$UVHQDXOW��-HVVH�0XOOHQ��-XOLHQ�7UHPEOD\ 
  �(WFKHPLQ�.pQRJDPL�5LPRXVNL� 
 
%URQ]H� 0LFKDHO�)RXUQLHU��)pOL[�$VVHOLQ��:LOOLDP�'LRQ��-HDQ-)UDQoRLV�7UpSDQLHU 
  �*OHQPRUH�'UXPPRQGYLOOH�9DOOH\ILHOG� 
 
)LFKH�DX�QDWLRQDO���-� 



6pULH�eOLWH 

5DSSRUW�DQQXHO�����-���� ��� 

 

&KDPSLRQQDW�SURYLQFLDO�GH�FXUOLQJ�VHQLRU�IpPLQLQ 
 
'DWH���-��IpYULHU����� 
&OXE�K{WH��2SpPLVND��&KDSDLV� 
3UpVLGHQW�GX�FRPLWp�K{WH��&OpPHQW�%UHWRQ 
$UELWUH�HQ�FKHI��<YHV�0RULVVHWWH 
 
2U�  ,VDEHOOH�1pURQ��*LQHWWH�6LPDUG��1DWKDOLH�$XGHW��6RQLD�'HOLVOH��&KLFRXWLPL�6W-/DPEHUW�9LFWRULD� 
 
$UJHQW� &DWKHULQH�'HULFN��.DUHQ�$QGHUVRQ��&KDQWDO�*DGRXD��&KDQWDO�2XHOOHWWH��/DFROOH�6KHUEURRNH� 
 
%URQ]H� 'HEE\�6KLS��/DXUD�7KRPDV��*XHOHQD�&KDQFKRXURYD��0DULD�6DQWHOOD��*OHQPRUH� 
 
 
3UL[�5pMHDQ-3DUp��'RPLQLTXH�1RsO 
 
)LFKH�DX�QDWLRQDO��/H�FKDPSLRQQDW�FDQDGLHQ�D�pWp�DQQXOp�j�FDXVH�GH�OD�SDQGpPLH�&29,'-�� 
 
 
 
 

&KDPSLRQQDW�SURYLQFLDO�GH�FXUOLQJ�VHQLRU�PDVFXOLQ� 
 
'DWH���-��IpYULHU����� 
&OXE�K{WH��2SpPLVND��&KDSDLV� 
3UpVLGHQW�GX�FRPLWp�K{WH��&OpPHQW�%UHWRQ 
$UELWUH�HQ�FKHI��<YHV�0RULVVHWWH 
 
2U�  )UDQoRLV�5REHUJH��6HUJH�5HLG��0D[LPH�(OPDOHK��'DQLHO�%HGDUG��(WFKHPLQ�.pQRJDPL�/DFROOH� 
 
$UJHQW� *KLVODLQ�'R\RQ��6\OYDLQ�'LFDLUH��-HDQ-<YHV�/HPD\��3LHUUH�%ODQFKDUG��$PRV�%HOYpGqUH�1RUDQGD� 
 
%URQ]H� 7RP�:KDUU\��0DXULFH�&D\RXHWWH��%UDG�)LW]KHUEHUW��0LNH�.HQQHG\��*OHQPRUH� 
 
 
3UL[�5pMHDQ-3DUp��'DQLHO�(OLH 
 
)LFKH�DX�QDWLRQDO��/H�FKDPSLRQQDW�FDQDGLHQ�D�pWp�DQQXOp�j�FDXVH�GH�OD�SDQGpPLH�&29,'-�� 
 
 
 

 
&KDPSLRQQDW�SURYLQFLDO�GH�FXUOLQJ�PL[WH� 
 
'DWH����-���PDUV�����
 
&OXE�K{WH��$XUqOH-5DFLQH 
3UpVLGHQWH�GX�FRPLWp�K{WH��&DWKHULQH�3HOOHWLHU 
$UELWUH�HQ�FKHI��<YHV�0RULVVHWWH 
 

/H�FKDPSLRQQDW�D�pWp�UHSRUWp�j�FDXVH�GH�OD�SDQGpPLH�&29,'-����/H�FKDPSLRQQDW�SURYLQFLDO�VHUD�GLVSXWp�GX����
DX����RFWREUH������ 
 
&KDPSLRQQDW�QDWLRQDO����DX����QRYHPEUH����� 
 
)LFKH�DX�QDWLRQDO�QRYHPEUH�������pTXLSH�5R\������-���PpGDLOOH�G¶RU�� 



6pULH�eOLWH 

5DSSRUW�DQQXHO�����-���� ��� 

 

&KDPSLRQQDW�SURYLQFLDO�GH�FXUOLQJ�GHV�PDvWUHV�IpPLQLQ 
 
'DWH�����IpYULHU�DX���PDUV����� 
&OXE�K{WH��$PRV 
3UpVLGHQW�GX�FRPLWp�K{WH��*X\�6LPDUG 
$UELWUH�HQ�FKHI��'DQLHO�3 ODVVH 
 
 
2U�  2GHWWH�7UXGHO��'RQQD�*RUPDQ��7KpUqVH�)RUHVW��/\QQ�0RQWDPEHDXOW��7URLV-5LYLqUHV� 
 
$UJHQW� *DLO�0RRUFURIW��1DQF\�+DUYH\��6DQGUD�3ULFH��-XOLH�'XURFKHU��&DWK\�0HDQH\��*OHQPRUH� 
 
%URQ]H� )UDQFH�3UpYRVW��5D\PRQGH�-HWWp��/LVH�%URVVHDX��'LDQH�0DUWLQ��'HQLVH�*DXWKLHU��/DYDO-VXU-OH-/DF�� 
 
 
)LFKH�DX�QDWLRQDO��/H�FKDPSLRQQDW�FDQDGLHQ�D�pWp�DQQXOp�j�FDXVH�GH�OD�SDQGpPLH�&29,'-�� 
 
 
 
 
 
 
 

&KDPSLRQQDW�SURYLQFLDO�GH�FXUOLQJ�GHV�PDvWUHV�PDVFXOLQ� 
 
'DWH�����IpYULHU�DX���PDUV����� 
&OXE�K{WH��$PRV 
3UpVLGHQW�GX�FRPLWp�K{WH��*X\�6LPDUG 
$UELWUH�HQ�FKHI��'DQLHO�3 ODVVH 
 
 
2U�  0DXULFH�&D\RXHWWH��'DQLHO�3DTXHWWH��'DQLHO�0DLQYLOOH��%HUQDUG�&DVWHOORQ��*OHQPRUH� 
 
$UJHQW� &KULVWLDQ�&UrWH��5RQDOG�'DLJOH��'DQLHO�/DIRUJH��5REHUW�&KpQDUG��-DFTXHV-&DUWLHU�9LFWRULD� 
 
%URQ]H� 5pMHDQ�$XELQ��*LOOHV�/DPRXUHX[��5LFKDUG�%ODFNEXUQ��'HQLV�3LQHDXOW��3LHUUH�3OHDX��/DYDO-VXU-OH-/DF�� 
 
 
)LFKH�DX�QDWLRQDO��/H�FKDPSLRQQDW�FDQDGLHQ�D�pWp�DQQXOp�j�FDXVH�GH�OD�SDQGpPLH�&29,'-�� 
 
 
 
 
 
 

&KDPSLRQQDW�SURYLQFLDO�GH�FXUOLQJ�GRXEOH�PL[WH 
 
'DWH����-���IpYULHU����� 
&OXE�K{WH��%RXFKHUYLOOH 
3UpVLGHQW�GX�FRPLWp�K{WH��0D[DQGUH�&DURQ 
$UELWUH�HQ�FKHI��-DFTXHV�'HVKDUQDLV 
 
2U��  /DXULH�6W-*HRUJHV�	�)pOL[�$VVHOLQ��*OHQPRUH�/DYDO-VXU-OH-/DF� 
 
$UJHQW� /DXUHQ�&KHDO�	�*UHJ�&KHDO��/HQQR[YLOOH�� 
 
%URQ]H� ePLOLH�'HVMDUGLQV�	�5REHUW�'HVMDUGLQV��&KLFRXWLPL� 
 
)LFKH�DX�QDWLRQDO��/H�FKDPSLRQQDW�FDQDGLHQ�D�pWp�DQQXOp�j�FDXVH�GH�OD�SDQGpPLH�&29,'-�� 



6pULH�eOLWH 

5DSSRUW�DQQXHO�����-���� ��� 

 
&KDPSLRQQDW�SURYLQFLDO�GH�FXUOLQJ�HQ�IDXWHXLO�URXODQW 
 
'DWH����-���IpYULHU����� 
&OXE�K{WH��%RXFKHUYLOOH 
3UpVLGHQW�GX�FRPLWp�K{WH��0D[DQGUH�&DURQ 
$UELWUH�HQ�FKHI��'DQLHO�3 ODVVH 
 
 
2U�  %HQRLW�/HVVDUG��&DUO�0DUTXLV��-RKDQQH�0DWKLHX��6RQLD�'HVORJHV��0DJRJ� 
 
$UJHQW� &ODXGH�%UXQHW��0DULR�7UXGHO��/XF�+DPHO��0RQLTXH�0DUWHO���-DFTXHV�3DODVVH��HQW���9LFWRULD�� 
 
 
 
)LFKH�DX�QDWLRQDO��/H�FKDPSLRQQDW�FDQDGLHQ�D�pWp�DQQXOp�j�FDXVH�GH�OD�SDQGpPLH�&29,'-�� 



6pULH�-XQLRU 

5DSSRUW�DQQXHO�����-���� ��� 

&KDPSLRQQDW�SURYLQFLDO�GH�FXUOLQJ�MXQLRU�%URVVH�3HUIRUPDQFH 
 
'DWH���-��MDQYLHU����� 
&OXE�K{WH��5LYLqUH-GX-/RXS 
3UpVLGHQW�GX�FRPLWp�K{WH��<YDQ�7KLEDXOW 
$UELWUH�HQ�FKHI��5REHUW�5DMRWWH 
 
 
)LOOHV�8-��� 
 
2U�  1RpPLH�*DXWKLHU��/pDQGUD�5REHUJH��0HDJKDQ�5LYHWW��)ORUHQFH�%RLYLQ��$QQD�0XQURH 
  0LFKHO�%ODLV��HQWUDvQHXU����.pQRJDPL�(WFKHPLQ�/HQQR[YLOOH�3RUW-$OIUHG� 
 
$UJHQW� *DEULHOOH�/DYRLH��ePLOLD�*DJQp��3DWULFLD�%RXGUHDXOW��-XOLH�'DLJOH��ePLOLH�'HVMDUGLQV�� 
  'DQLHO�&KDUHWWH��HQWUDvQHXU����9LFWRULD�(WFKHPLQ�-DFTXHV-&DUWLHU� 
 
)LFKH�DX�QDWLRQDO���-���SHUGX�HQ�EULV�G¶pJDOLWp� 
 

0LFKHO�%ODLV�D�UHPSRUWp�OH�SUL[�G¶HVSULW�VSRUWLI�DX�FKDPSLRQQDW�FDQDGLHQ� 
 
 
*DUoRQV�8-��� 
 
2U�  *UHJ�&KHDO��6KDZQ�7KRPVRQ��6LPRQ-2OLYLHU�+pEHUW��-DPHV�7UDKDQ 
  6LPRQ�+pEHUW��HQWUDvQHXU����/HQQR[YLOOH�9DOOH\ILHOG�7URLV-5LYLqUHV�� 
 
$UJHQW� 5DSKDHO�3DWU\��$QWKRQ\�3HGQHDXOW��=DFKDU\�3HGQHDXOW��-DFRE�/DEUHFTXH 
  -HDQ-)UDQoRLV�*DXWKLHU��HQWUDvQHXU����.pQRJDPL� 
 
%URQ]H� -pU{PH�$GDP��3KLOLSSH�6LPDUG��(PU\�%ODQFKDUG��%UXQR�'XSUDV��6DPXHO�5REHUJH 
  0DUWLQ�$GDP��HQWUDvQHXU����-DFTXHV-&DUWLHU�$PRV�1RUDQGD�(WFKHPLQ� 
 
 
)LFKH�DX�QDWLRQDO���-� 
 
 
3UL[�$VKDP���PHLOOHXU�HQWUDvQHXU�DX�SURYLQFLDO�MXQLRU 
7HUU\�:HDWKHUWRQ��%XFNLQJKDP��	�-HDQ-)UDQoRLV�*DXWKLHU��.pQRJDPL� 
 
3UL[�&pGULF-*URQGLQ���O¶DWKOqWH�VH�GpPDUTXDQW�SDU�VD�SHUVpYpUDQFH��VD�WpQDFLWp�HW�VRQ�LQWHQVLWp�DX�MHX� 
1RpPLH�*DXWKLHU��.pQRJDPL� 
 
 
 
 
 

&KDPSLRQQDW�SURYLQFLDO�8-���%URVVH�3HUIRUPDQFH 
 
'DWH����-���PDUV�����
 
&OXE�K{WH��/DYDO-VXU-OH-/DF 
3UpVLGHQW�GX�FRPLWp�K{WH��-RVpH�5LFDUG 
$UELWUH�HQ�FKHI��-HDQ�/DPqUH 
 
 

&H�FKDPSLRQQDW�D�pWp�DQQXOp�j�FDXVH�GH�OD�SDQGpPLH�&29,'-�� 



6pULH�-XQLRU 

5DSSRUW�DQQXHO�����-���� ��� 

 
)HVWLYDO�,QWHU--HX[� 
 
 
&HWWH�FRPSpWLWLRQ�HVW�SUpVHQWpH�DX[�GHX[�DQV��/H�EXW�GH�FH�UHQGH]-YRXV�HVW�G¶RIIULU�O¶RFFDVLRQ�DX[�MHXQHV�pTXLSHV�
�8-����GH�YLYUH�XQH�H[SpULHQFH�GH�QLYHDX�SURYLQFLDO�HQ�SUpSDUDWLRQ�GHV�-HX[�GX�4XpEHF�� 
 
'DWH���-��PDUV����� 
/LHX��1RUDQGD 
 
 
)LOOHV 
 
2U�  'HOSKLQH�%HDXFKHPLQ��.DLWOLQ�+HZLWW��$OH[DV�9LHLUD��.LWULQD�+HZLWW� 
  1LFROH�)RUWLHU��HQWUDvQHXU����5LYH-6XG� 
 
 
$UJHQW�� -ROLDQQH�)RUWLQ��&RUDOLH�3HGQHDXOW��0pJDQH�)RUWLQ��-XOLHWWH�%HUJHURQ��6DUDK�%HUJHURQ 
  $QWKRQ\�3HGQHDXOW��HQWUDvQHXU����6DJXHQD\�/DF�6W--HDQ� 
 
 
%URQ]H�� 6DUDK-$QQ�'DLJOH��9LFWRULD�0F&DUYLOO��0DULDQQH�%HDXGRLQ��-DVPLQH�&RXUFKHVQH� 
  3DVFDO�'DLJOH��HQWUDvQHXU����&KDXGLqUH-$SSDODFKHV� 
 
 
&RQFRXUV�G¶KDELOHWp�� 
� 
2U�  6DUDK-$QQ�'DLJOH��&KDXGLqUH-$SSDODFKHV� 
 
$UJHQW� :\QWHU�6FKDSS��/DF�6W-/RXLV� 
 
%URQ]H� (PPD�1JX\HQ��/DF�6W-/RXLV� 
 
 
*DUoRQV 
 
2U�  3KLOLSSH�-DXURQ��eWLHQQH�9DOOpH��(PPDQXHO�1RUPDQG��-RQDWKDQ�'HVURFKHUV��$OH[DQGUH�-DXURQ� 
  5LFKDUG�-DXURQ��HQWUDvQHXU����&{WH-1RUG� 
 
 
$UJHQW�� )pOL[�7KRPDVVLQ��:LOOLDP�*UDYHO��7KLHUU\�2OVWKRRUQ��6LPRQ�0DUFRX[�� 
  /XF�7KRPDVVLQ��HQWUDvQHXU����5LFKHOLHX-<DPDVND� 
 
 
%URQ]H�� $GDP�%pGDUG��0DWKLV�$UVHQHDXOW��=DFKDU\�0DUWHO��1DWKDQ�%HDXGRLQ-*HQGURQ 
  3DWULFN�%pGDUG��HQWUDvQHXU����$ELWLEL�7pPLVFDPLQJXH� 
 
 
&RQFRXUV�G¶KDELOHWp�� 
 
2U�  7KLHUU\�2OVWKRRUQ��5LFKHOLHX-<DPDVND� 
 
$UJHQW� 1LFRODV�-DQLGOR��/DF�6W-/RXLV� 
 
%URQ]H� 0DUF-$QWRLQH�5REHUW��/DXUHQWLGHV� 
 



6pULH�&OXE 

5DSSRUW�DQQXHO�����-���� ��� 

 
&KDPSLRQQDW�GHV�FOXEV 
 
'DWHV����-��DYULO�����
 
&OXE�K{WH���6HSW-ÌOHV 
3UpVLGHQW�GX�FRPLWp�K{WH���'DQLHO�%HDXOLHX 
$UELWUH�HQ�FKHI���-DFTXHV�'HVKDUQDLV 
 

/H�FKDPSLRQQDW�D�pWp�UHSRUWp�j�FDXVH�GH�OD�SDQGpPLH�&29,'-����/H�FKDPSLRQQDW�SURYLQFLDO�VHUD�GLVSXWp�GX����
RFWREUH�DX���QRYHPEUH������ 
 
 
&KDPSLRQQDW�FDQDGLHQ�����DX����QRYHPEUH����� 
 
)LFKH�DX�QDWLRQDO�������KRPPHV—pTXLSH�*LEHDX�����-���PpGDLOOH�G¶DUJHQW� 
 
)LFKH�DX�QDWLRQDO�������IHPPHV—pTXLSH�1pURQ�����-���PpGDLOOH�GH�EURQ]H� 
 
 
 

&ROWV 
 
'DWHV�����-���DYULO�����
 
&OXE�K{WH���'HV�&ROOLQHV 
3UpVLGHQW�GX�FRPLWp�K{WH���5LFKDUG�*HUYDLV 
&DWpJRULH���1RYLFH�RXYHUWH 
 
 

&H�FKDPSLRQQDW�D�pWp�DQQXOp�j�FDXVH�GH�OD�SDQGpPLH�&29,'-�� 
 
 
 

&RXSH�&DOHGRQLD 
'DWHV����-���DYULO�����
 
&OXEV�K{WHV��9LOOH�0RQW-5R\DO��0RQWUpDO-2XHVW�	�5RVHPqUH 
 
 
6W-0DXULFH 
&DWpJRULH��6HQLRU�RXYHUWH 
 
/DG\�*LOPRXU 
&DWpJRULH��0L[WH 
 

5R\DO�9LFWRULD�-XELOHH 
&DWpJRULH��+RPPHV 
 
/DVVLH 
&DWpJRULH��)HPPHV 
 
 

&HV�FKDPSLRQQDWV�RQW�pWp�DQQXOpV�j�FDXVH�GH�OD�SDQGpPLH�&29,'-�� 



5DSSRUWV�GHV�UpJLRQV�� 

5DSSRUW�DQQXHO�����-���� ��� 

(VW-GX-4XpEHF 
 
$VVRFLDWLRQ�UpJLRQDOH�GH�FXUOLQJ�GH�O¶(VW�GX�4XpEHF 

 
 
/¶DQQpH�����-�����HQ�D�pWp�XQH�GH�UHGpPDUUDJH�SRXU�QRWUH�DVVRFLDWLRQ�UpJLRQDOH�DYHF�WURLV�FOXEV�DFWLIV�GH�5LYLqUH�
GX�/RXS��5LPRXVNL�HW�$PTXL��OHV�,OHV�GH�OD�0DGHOHLQH�GpWHQDQW�XQ�VWDWXW�SDUWLFXOLHU�pWDQW�GRQQp�VRQ�LVROHPHQW� 
 
1RXV�DYRQV�WUDYDLOOp��GDQV�XQ�SUHPLHU�WHPSV��j�PLHX[�IDLUH�FLUFXOHU�O¶LQIRUPDWLRQ�GX�PRQGH�GX�FXUOLQJ�PDLV�DXVVL�j�
V¶KDUPRQLVHU� HQWUH� QRXV� � SRXU� QRV� DFWLYLWpV� UHVSHFWLYHV� VRLW� OHV� DFWLYLWpV� LQWHUQHV� GH� FKDFXQ� GHV� FOXEV� HW� OHV�
DFWLYLWpV�RXYHUWHV��DX[�MRXHXUV�GH�O¶H[WpULHXU��dD�Q¶D�SDV�pWp������PDLV�QRXV�\�WUDYDLOORQV�HW�OD�ERQQH�YRORQWp�GHV�
LQGLYLGXV�HVW�SUpVHQWH� 
 
/H�QRPEUH�GH�MRXHXUV�HQUHJLVWUpV�DXSUqV�GH�&XUOLQJ�4XpEHF�HVW�GH�����SRXU�QRV�WURLV�FOXEV��2XWUH� OHV�DFWLYLWpV�
VRFLDOHV�RUJDQLVpHV�SDU� FKDFXQ�GHV� FOXEV�� F¶HVW�SOXV�GH�GL[� WRXUQRLV� FRPSpWLWLRQ�TXL� VH� VRQW�GpURXOpV�GDQV�QRV�
FOXEV��'HX[�FKDPSLRQQDWV�SURYLQFLDX[�VH�VRQW�WHQXV�j�5LYLqUH�GX�/RXS��FHOXL�GHV�3ROLFLHUV�HW�OH�8-����'H�QRXYHDX[�
WRXUQRLV� VRQW� DSSDUXV� j� O¶DJHQGD� VRLW� XQ� GRXEOH�PL[WH� DYHF� XQ� YROHW� �� FRQWUH� �� j� $PTXL� HW� XQ� �� FRQWUH� �� j�
5LPRXVNL��&HOXL�SUpYX�j�5LYLqUH�GX�/RXS�D�pWp�DQQXOp�HQ�UDLVRQ�GH�OD�&29,'-��� 
 
/H� FOXE� GH� 5LPRXVNL� FpOpEUDLW� FHWWH� DQQpH� VRQ� ��� LqPH� DQQLYHUVDLUH�� /H� WRXW� D� pWp� VRXOLJQp� ORUV� GX� WRXUQRL�
LQYLWDWLRQ�6DQL�0DQLF��/HV�FOXEV�GH�OD�UpJLRQ�\�pWDLHQW�SUpVHQWV�DLQVL�TXH�SOXVLHXUV�pTXLSHV�YHQDQW�GH�GLIIpUHQWHV�
UpJLRQV�GX�4XpEHF��FH�IXW�XQ�JUDQG�VXFFqV��&XUOLQJ�4XpEHF�\�pWDLW�UHSUpVHQWp� 
 
3OXVLHXUV� GpILV� SRLQWHQW� j� O¶KRUL]RQ�� OH� UHFUXWHPHQW� GHV� MHXQHV� HW� G¶LQVWUXFWHXUV�� OD� IRUPDWLRQ� G¶pTXLSHV� GH�
FRPSpWLWLRQ�j� WRXV� OHV�QLYHDX[�� OH� UHFUXWHPHQW�GH�QRXYHDX[�PHPEUHV�� O¶RUJDQLVDWLRQ�GH�QRXYHOOHV� OLJXHV� LQWHU-
FOXEV�� O¶LPSOLFDWLRQ� GH� QRXYHDX[� EpQpYROHV�� &H� VRQW� Oj� GHV� GpILV� TXH� QRXV� YRXORQV� UpDOLVHU� OH� SOXV� UDSLGHPHQW�
SRVVLEOH� 
 
1RXV�YLYRQV�GDQV�XQH�UpJLRQ�RX�SOXVLHXUV�MRXHXUV�GH�FXUOLQJ�MRXHQW�GDQV�OHV�DUpQDV��&H�VHUD�pJDOHPHQW�XQ�DXWUH�
SRLQW�G¶LQWpUrW�SRXU�QRXV�O¶DQ�SURFKDLQ� 
 
7RXW�FRPPH�YRXV�WRXV��QRXV�HVSpURQV�TXH� OD�SURFKDLQH�VDLVRQ�QRXV�VHUD�IDYRUDEOH�HW�TXH�QRXV�SRXUURQV�FXUOHU�
WRXW�DX�ORQJ�GH�OD�VDLVRQ�VDQV�WURS�GH�UHVWULFWLRQV� 
 

 

)UDQFLV�'¶$PRXUV 
3UpVLGHQW�GH�O¶$5&(4 



5DSSRUWV�GHV�UpJLRQV 

5DSSRUW�DQQXHO�����-���� ��� 

(VWULH 
 
$VVRFLDWLRQ�UpJLRQDOH�GH�FXUOLQJ�(VWULH��$5&(� 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
� 
 
� 
 
 
 

���&(175(6�'(�&85/,1* 
 
/D�UpJLRQ�GH�O¶(VWULH�FRPSWH�GL[������FHQWUHV�GH�FXUOLQJ�DIILOLpV�HW�XQ�����FHQWUH�QRQ-DIILOLp� 
 
&OXEV�DIILOLpV��%HGIRUG��%RUGHU��&HODQHVH��&RZDQVYLOOH��'DQYLOOH��/DXULHU��/HQQR[YLOOH��0DJRJ��6KHUEURRNH�HW�6XW�
WRQ 
 
&OXE�QRQ-DIILOLp��1RUWK�+DWOH\ 
 
 
���'e&/$5$7,21�'(6�0(0%5(6�$)),/,e6�,1',9,'8(/6 
 
/HV�GL[������FHQWUHV�DIILOLpV�GH�O¶$5&(�UHJURXSHQW������PHPEUHV�DGXOWHV�HW����PHPEUHV�MXQLRUV��,O�V¶DJLW�G¶XQH�
GLPLQXWLRQ�GH�����GH�PHPEUHV�DGXOWHV� HW� XQH�GLPLQXWLRQ�GH������GH�PHPEUHV� MXQLRUV�SDU� UDSSRUW� j�����-
����� 
 
 
'pFODUDWLRQ�GHV�PHPEUHV—DGXOWHV 

���728512,6�(7�$&7,9,7e6�(1�(675,( 
 
7RXUQRLV�G¶LQYLWDWLRQ�GHV�FOXEV�GH�O¶$5&(�GXUDQW�OD�VDLVRQ�����-�������� 
7RXUQRLV�DQQXOpV�j�FDXVH�GX�FRURQDYLUXV��� 
 
 

���(675,(�$8�&+$03,211$76� 
 
'HX[� FOXEV� RQW� SDUWLFLSp� FRPPH� FOXEV� K{WHV� j� O¶DFWLYLWp� GH� OHYpH� GH� IRQGV� .XUOLQJ� IRU� .LGV� �%HGIRUG� HW�
6KHUEURRNH��PDOJUp�TXH�OHV�pYpQHPHQWV�pWDLHQW�DQQXOpV��FRPPH�SOXVLHXUV�G¶DXWUHV��j�FDXVH�GX�FRURQDYL�
UXV� 
 
6pULH�pOLWH    &DSLWDLQH  &OXE     5pVXOWDW 
6HQLRU�IpPLQLQ   &DWK\�'HULFN  /DFROOH�6KHU�&RZDQVYLOOH  )LQDOLVWH 
'RXEOH�PL[WH    &KHDO�&KHDO  /HQQR[YLOOH    )LQDOLVWH 
)DXWHXLO�URXODQW   %HQRLW�/HVVDUG 0DJRJ     &KDPSLRQ 
 
6pULH�MXQLRU    &DSLWDLQH  &OXE     5pVXOWDW 
&KDPSLRQQDW�8����*�  *UHJ�&KHDO  /HQQR[YLOOH�9DOOH\ILHOG��-5LY 2U 
 
 
���5e*,21�+Ð7( 
 
/D�UpJLRQ�GH�O¶(VWULH�Q¶pWDLW�SDV�K{WH�G¶XQ�FKDPSLRQQDW�SURYLQFLDO�GXUDQW�OD�VDLVRQ�����-����� 

&OXE %(' %25 &(/ &2: '$1 /$8 /(11 0$* 1+ 6+(5 687 727$/ 

� ��� �� ��� ��� �� ��� ��� ��� � ��� �� ���� 

� ����� ���� ����� ����� ���� ����� ���� ����� �� ����� ���� ������ 



5DSSRUWV�GHV�UpJLRQV 

5DSSRUW�DQQXHO�����-���� ��� 

 
(VWULH��VXLWH� 
 
 
 

 
 

 
'ZD\QH�)RZOHU 
3UpVLGHQW 
$VVRFLDWLRQ�UpJLRQDOH�GH�FXUOLQJ�(VWULH 

 
 

 
 
���5(35e6(17$7,21 
 
'XUDQW�OD�VDLVRQ�����-�����O¶$5&(�pWDLW�UHSUpVHQWp�DX[�DFWLYLWpV�VXLYDQWHV� 
 
$VVHPEOpH�JpQpUDOH�DQQXHOOH�GH�&XUOLQJ�4XpEHF��6W-/DPEHUW� 
*DOD�0pULWH�VSRUWLI�GH�O¶(VWULH 
 
 
���35,;�0e5,7(�63257,)�'(�/¶(675,( 
 
/H�0pULWH�VSRUWLI�GH�O
(VWULH�KRQRUH��XQH�IRLV�O
DQ��OHV�DWKOqWHV��HQWUDvQHXUV��RIILFLHOV�HW�EpQpYROHV�GX�PLOLHX�VSRUWLI�
HVWULHQ�ORUV�G
XQH�VRLUpH�JDOD��/RUV�GH�FHWWH�VRLUpH�JDOD��XQ�9LFWRU�HVW�UHPLV�j�FKDFXQ�GHV�JDJQDQWV� 
 
1RPLQDWLRQV�SDU�O
$5&(�SRXU�GHV�3UL[�0pULWH�6SRUWLI������ 
 
$WKOqWH�GH�QLYHDX�QDWLRQDO�PDVFXOLQ�-�)UDQoRLV�/DFRXUVH��/HQQR[YLOOH� 
$WKOqWH�GH�QLYHDX�QDWLRQDO�IpPLQLQ�-�0HDJKDQ�5LYHWW��/HQQR[YLOOH� 
$WKOqWH�GH�QLYHDX�SURYLQFLDO�PDVFXOLQ�-�*UHJRU\�&KHDO��/HQQR[YLOOH� 
$WKOqWH�GH�QLYHDX�SURYLQFLDO�IpPLQLQ�-�/DXUHQ�&KHDO��/HQQR[YLOOH� 
%pQpYROH�-�$OODQ�5RZHOO��/HQQR[YLOOH� 
(QWUDvQHXU�GH�QLYHDX�SURYLQFLDO�-�6DQGUD�(GZDUGV��/HQQR[YLOOH� 
0DQLIHVWDWLRQ�VSRUWLYH�-�*RUGRQ�,QWHUQDWLRQDO�0HGDO��6KHUEURRNH�/HQQR[YLOOH�%RUGHU�'DQYLOOH�1RUWK�+DWOH\ 
2UJDQVLPH�VSRUWLYH�-�&OXE�GH�FXUOLQJ�0DJRJ 
eTXLSH�GH�QLYHDX�SURYLQFLDO�-�eTXLSH�/DXUHQ�&KHDO��/HQQR[YLOOH� 
eTXLSH�GH�QLYHDX�QDWLRQDO�-�eTXLSH�)UDQoRLV�/DFRXUVH��)DXWHXLO�URXODQW��-�/HQQR[YLOOH 
0DQLIHVWDWLRQ�VSRUWLYH�-�*RUGRQ�,QWHUQDWLRQDO�0HGDO��6KHUEURRNH�/HQQR[YLOOH�%RUGHU�'DQYLOOH�1RUWK�+DWOH\ 
2UJDQVLPH�VSRUWLYH�-�&OXE�GH�FXUOLQJ�0DJRJ 
eTXLSH�GH�QLYHDX�SURYLQFLDO�-�eTXLSH�/DXUHQ�&KHDO��/HQQR[YLOOH� 
eTXLSH�GH�QLYHDX�QDWLRQDO�-�eTXLSH�)UDQoRLV�/DFRXUVH��)DXWHXLO�URXODQW��-�/HQQR[YLOOH 
 
 
 
���35,;�0e5,7$6�&85/,1*�48e%(& 
 
/HV�QRPLQDWLRQV�DX�3UL[�0pULWDV�&XUOLQJ�4XpEHF�SRXU�OD�VDLVRQ�����-�����Q
RQW�SDV�HQFRUH�pWp�IDLWHV� 



5DSSRUWV�GHV�UpJLRQV 

5DSSRUW�DQQXHO�����-���� ��� 

0RQWUpDO 
 
$VVRFLDWLRQ�5pJLRQDOH�&XUOLQJ�0RQWUpDO��$5&0���� 

 
 
 
 
0DOJUp�XQ�DUUrW�SUpPDWXUp�GHV�DFWLYLWpV�G��j�OD�SDQGpPLH��OD�VDLVRQ�����-�����D�pWp�IUXFWXHXVH�SRXU�O¶$VVRFLDWLRQ�
5pJLRQDOH�&XUOLQJ�0RQWUpDO��$5&0��HW�VHV����FOXEV�PHPEUHV� 
 
/H�QRPEUH�GH�PHPEUHV�DGXOWHV�GDQV�OD�UpJLRQ�GH�0RQWUpDO�HVW�GHPHXUp�OH�PrPH�HQ�����-�����TX¶HQ�����-������
VH�VLWXDQW�� ����MRXHXUV�DGXOWHV�DIILOLpV��/H�QRPEUH�GH�MRXHXUV�HW�MRXHXVHV�MXQLRUV�DIILOLpV�D�pWp�GH������XQ�UHFXO�
GH����SDU�UDSSRUW�j�OD�VDLVRQ�SUpFpGHQWH��VRLW����GH�PRLQV���6HSW�FOXEV�GH�O¶$5&0�FRPSWDLHQW�SOXV�GH����MXQLRUV�
GDQV�OHXUV�SURJUDPPHV� 
 
$X�SODQ�UpJLRQDO��OH�*UDQG�0DWFK���*UDQGH�'DPH������V¶HVW�WHQX�OH����QRYHPEUH��DYHF�XQ�WRWDO�GH�����MRXHXUV�HW�
MRXHXVHV��7RXV�OHV�FOXEV�GX�*UDQG�0RQWUpDO�RQW�LQVFULW�GHV�pTXLSHV�GDQV�OHV�GHX[�FDWpJRULHV��&KH]�OHV�KRPPHV�OHV�
UHSUpVHQWDQWV�GH�3RLQWH-&ODLUH�RQW�UHPSRUWp�OHV�KRQQHXUV��WDQGLV�TXH�FKH]�OHV�IHPPHV�OH�FOXE�%HO-$LUH�D�WULRPSKp� 
 
/D� FRPSpWLWLRQ� 0L[WH� $5&0� ����� ���� RFW��� V¶HVW� WHQXH� j� 3RLQWH-&ODLUH� HW� D� pWp� UHPSRUWpH� SDU� O¶pTXLSH� GH�
5RVHPqUH�� 
 
/HV�MRXHXUV�HW�MRXHXVHV�GX�*UDQG�0RQWUpDO�RQW�pWp�WUqV�SUpVHQWV�GDQV�SOXVLHXUV�FRPSpWLWLRQV��'DQV�OH�FLUFXLW�&ROWV��
���GHV����pTXLSHV�LQVFULWHV�SURYHQDLHQW�GH�FOXEV�GH�O¶$5&0��4XDQW�DX[�&KDPSLRQQDWV�SURYLQFLDX[�GHV�0DvWUHV�����
GHV����pTXLSHV�LQVFULWHV�DX�GpSDUW�pWDLHQW�LVVXHV�GX�*UDQG�0RQWUpDO� 
 
(W�OD�UHOqYH�pWDLW�HQFRUH�DX�UHQGH]-YRXV�FRPPH�HQ�WpPRLJQHQW�OHV�VXFFqV�GH�QRV�MHXQHV�MRXHXUV�HW�MRXHXVHV��HW�OD�
SDUWLFLSDWLRQ�j�GLYHUVHV�FRPSpWLWLRQV�TXL�OHXU�VRQW�GHVWLQpHV��� 
� 

· /H�³7LP�&DYHUO\´��WUDGLWLRQQHO�WRXUQRL�MXQLRU�GX�WHPSV�GHV�)rWHV�RUJDQLVp�SDU�O¶$5&0��D�YX�OD�SDUWLFLSDWLRQ�
GH� ��� pTXLSHV�� UpSDUWLHV� HQ� WURLV� FDWpJRULHV� VXU� OHV� JODFHV� GH� 3RLQWH-&ODLUH�� 6W-/DPEHUW� HW� 9LOOH� 0RQW-
5R\DO� 

 
· '¶DXWUH�SDUW��j�O¶LQLWLDWLYH�GH�SDUHQWV�GX�*UDQG�0RQWUpDO��O¶DFWLYLWp�LQWHUFOXE�SRXU�MXYpQLOHV�V¶HVW�SRXUVXLYLH�
SRXU�XQH�FLQTXLqPH�VDLVRQ��DYHF����pTXLSHV�GH���FOXEV�� 

 
· /HV�pTXLSHV�GH�O¶$5&0�RQW�WUqV�ELHQ�IDLW�ORUV�GH�OD�FRPSpWLWLRQ�SURYLQFLDOH�,QWHU--HX[� 

 
$X� WRWDO�� QRV� MRXHXUV� HW� MRXHXVHV� GH�0RQWUpDO� RQW� UHPSRUWp� SOXVLHXUV� FKDPSLRQQDWV� HW� WLWUHV�SURYLQFLDX[�� GDQV�
GLYHUVHV�FDWpJRULHV��9RLFL�OH�SDOPDUqV�GHV�pTXLSHV�FRPSWDQW�XQ�RX�SOXVLHXUV�PHPEUHV�LVVXV�GHV�FOXEV�GH�O¶$5&0�� 
 

· 7DQNDUG�–�2U�-�eTXLSH�$OHN�%pGDUG��*OHQPRUH���/DFROOH���%RXFKHUYLOOH� 
· 7DQNDUG�–�%URQ]H�–�eTXLSH�0LNH�)RXUQLHU��*OHQPRUH���9DOOH\ILHOG���&HODQHVH� 
· 6FRWWLHV�–�2U�–�eTXLSH�1RpPLH�9HUUHDXOW��&KLF����7�-5LY����*OHQPRUH� 
· 6FRWWLHV�–�$UJHQW�–�eTXLSH�/DXULH�6W-*HRUJHV��/DYDO-VXU-OH-/DF� 
· 6HQLRU�PDVFXOLQ�–�%URQ]H�-�eTXLSH�7RP�:KDUU\��*OHQPRUH�/DFKLQH� 
· 6HQLRU�IpPLQLQ—%URQ]H—eTXLSH�'HEE\�6KLS��*OHQPRUH� 
· 6HQLRU�IpPLQLQ�-�2U�-�eTXLSH�,VDEHOOH�1pURQ��&KLFRXWLPL���6W-/DPEHUW���9LFWRULD����7U�-5LY�� 
· 'RXEOH�0L[WH�-�2U�-�)pOL[�$VVHOLQ���/DXULH�6W-*HRUJH��*OHQPRUH���/DYDO-VXU-OH-/DF� 
· 0DvWUHV�PDVFXOLQV�-�2U�-�eTXLSH�0DXULFH�&D\RXHWWH��*OHQPRUH� 
· 0DvWUHV�PDVFXOLQV�-�%URQ]H�-�eTXLSH�5pMHDQ�$XELQ��/DYDO-VXU-OH-/DF� 
· 0DvWUHV�IpPLQLQV�-�$UJHQW�-�eTXLSH�*DLO�0RRUFURIW��*OHQPRUH� 
· 0DvWUHV�IpPLQLQV�-�%URQ]H�-��eTXLSH�)UDQFH�3UpYRVW��/DYDO-VXU-OH-/DF� 
· )LQDOH�&LUFXLW�3URYLQFLDO�-�$UJHQW�-�eTXLSH�'DQLHO�eOLH��0RQW-%UXQR� 
· ,QWHU--HX[�ILOOHV�-�2U�-�eTXLSH�'HOSKLQH�%HDXFKHPLQ��5LYH-6XG��6W-/DPEHUW� 
· ,QWHU--HX[�JDUoRQV�–�$UJHQW�-�eTXLSH�)pOL[�7KRPDVVLQ��5LFKHOLHX-<DPDVND��%HO-$LUH�� 
· /D�*XHUUH�GHV�&OXEV�-�2U�-�eTXLSH�*OHQPRUH�� 
· /D�*XHUUH�GHV�&OXEV�-�$UJHQW�-�eTXLSH�5RVHPqUH 

 
 



5DSSRUWV�GHV�UpJLRQV 

5DSSRUW�DQQXHO�����-���� ��� 

0RQWUpDO��VXLWH� 
 
 
 
/HV�FOXEV�PHPEUHV�GH�O¶$5&0�RQW�pWp�WUqV�DFWLIV��9RLFL�FHUWDLQV�IDLWV�VDLOODQWV�GH�OD�GHUQLqUH�VDLVRQ�� 
 
 

· %DLH� G¶8UIp�D�YX�VRQ�QRPEUH�G¶DGXOWHV�DIILOLpV�VH�VLWXHU�j�����HQ�����-������XQ�ERQG�GH����MRXHXUV�
SDU�UDSSRUW�j� OD�VDLVRQ�SUpFpGHQWH���������4XL�SOXV�HVW��LO�V¶DJLW�G¶XQH�KDXVVH�QHWWH�GH����DGXOWHV�SDU�
UDSSRUW�j�LO�\�D�GHX[�DQV��/H�FOXE�D�pWp�O¶K{WH�G¶XQ�WRXUQRL�GX�FLUFXLW�&ROWV����-���MDQYLHU���)DLW�j�QRWHU����
pTXLSHV�GH�%DLH�G¶8UIp�SDUWLFLSDLHQW�DX�FLUFXLW�&ROWV� 

 
· %HO-$LUH�D�DFFXHLOOL�����PHPEUHV�DIILOLpV������DGXOWHV�HW����MXQLRUV��SRXU�SUDWLTXHU�OHXU�VSRUW��
/HV� IHPPHV�GX�&OXE�RQW�UHPSRUWp� OH�*UDQGH�'DPH�������'H�SOXV� OD� IDPLOOH�7KRPDVVLQ�V¶HVW�GLVWLQJXpH�
�/XF�DX��H�UDQJ�GX�FLUFXLW�&ROWV�HW�)pOL[�DYHF�XQH�PpGDLOOH�GH�EURQ]H�j�O¶,QWHU--HX[���/H�&OXE�D�SDUWLFLSp�j�
OD�/LJXH�MXQLRU�PRQWpUpJLHQQH��XQ�FLUFXLW�DPLFDO�TXL�UHJURXSH�TXDWUH�FOXEV� 

 
· %RXFKHUYLOOH� D�HQFRUH�XQH�IRLV�UHFHQVp�HQ�����-�����OH�SOXV�JUDQG�QRPEUH�GH�PHPEUHV�GH�WRXWH�OD�
UpJLRQ� ����� DGXOWHV� HW� MXQLRUV� DIILOLpV��� /H� FHQWUH� D� DFFXHLOOL� WURLV� FRPSpWLWLRQV� SURYLQFLDOHV�� OHV�
TXDOLILFDWLRQV� 7DQNDUG� ���-��� GpF�� ������� OH� FKDPSLRQQDW� HQ� IDXWHXLO� URXODQW� ���-��� IpY�� ������ HW� OH�
FKDPSLRQQDW�GH�GRXEOH�PL[WH����-���IpY������������/H�FOXE�VRXOLJQDLW�HQ�����-�����VRQ���H�DQQLYHUVDLUH� 

 
· *OHQPRUH�Q¶D�SDV�FK{Pp�HQ�����-������/H�FOXE�D�DXJPHQWp�VRQ�QRPEUH�GH�MRXHXUV�DGXOWHV�GH����� OD�
SOXV� IRUWH� DXJPHQWDWLRQ� GDQV� O¶$5&0�� 2Q� GpQRPEUDLW� XQ� WRWDO� GH� ���� DGXOWHV� DIILOLpV�� *OHQPRUH� D� pWp�
O¶K{WH�GH�OD�SUHPLqUH�pGLWLRQ�GH�³/D�*XHUUH�GHV�&OXEV´�HW�D�ODQFp�OH�SURJUDPPH�LQQRYDWHXU�³&XUOLQJ�����
SRXU�IHPPHV´��/H�FOXE�FRPSWDLW� OH�GHX[LqPH�SOXV�JUDQG�QRPEUH�GH�MXQLRUV�GH� OD�UpJLRQ�DYHF����MHXQHV�
DIILOLpV��*OHQPRUH�D�FRQQX�SOXVLHXUV�ODXUpDWV�GH�FKDPSLRQQDWV�SURYLQFLDX[��HW�VHV�PHPEUHV�RQW�UHPSRUWp�
O¶RU�GDQV���FDWpJRULHV� 

 
· +XGVRQ� /HJLRQ�V¶HVW�PRQWUp�SDUWLFXOLqUHPHQW�DFWLI�DX�QLYHDX�GHV�MXQLRUV�DYHF�XQ�SURJUDPPH�DFFXHLOODQW�
��� SDUWLFLSDQWV�� OH� �H�HQ� QRPEUH� GH� OD� UpJLRQ� GH� 0RQWUpDO�� (Q� IDLW� ���� GH� WRXV� OHV�PHPEUHV� GX� &OXE�
DIILOLpV� j� &4�VRQW�GHV� MXQLRUV�� FH�TXL� HQ� IDLW� OD� SOXV� IRUWH�SURSRUWLRQ�GH� OD� UpJLRQ� �SURSRUWLRQ� WRWDOH� GH�
�������/H�FOXE�D�G¶DXWUH�SDUW�HX�XQ�FDOHQGULHU�VRFLDO�DFWLI� 

 
· +XGVRQ�:KLWORFN�D�WHQX�HQ�MDQYLHU�OD�GHX[LqPH�pGLWLRQ�GH�VRQ�WRXUQRL�DQQXHO�,QYLWDWLRQ��TXL�D�
FRQQX� XQ� JUDQG� VXFFqV� DYHF� OD� SDUWLFLSDWLRQ� GH� ��� pTXLSHV�� &H� WRXUQRL� V¶LPSRVH� FRPPH� XQ� GHV� SOXV�
LPSRUWDQWV� WRXUQRLV�GX�JHQUH�HQ�2QWDULR�HW�DX�4XpEHF��/¶pTXLSH�JDJQDQWH�D�pWp�FHOOH�GH�0LNH�)RXUQLHU�
�*OHQPRUH��� 8QH� DXWUH� DFWLYLWp� PDMHXUH� WHQXH� j� :KLWORFN� OH� �HU� IpYULHU� D� pWp� XQ� pYpQHPHQW� VSpFLDO�
VRXOLJQDQW�OD�����H�UHQFRQWUH�GH�OD�&KDOOHQJH�&XS��/D�IRUPXOH�D�PLV�DX[�SULVHV���pTXLSHV�GH�O¶2QWDULR�HW���
pTXLSHV�GX�4XpEHF��FHV�GHUQLqUHV�UHPSRUWDQW�OH�WRXUQRL�SDU�XQ�SRLQWDJH�GH���-�����/D�&KDOOHQJH�&XS�HVW�
GLVSXWpH� GHSXLV� ����� HW� HVW� OD� SOXV� DQFLHQQH� FRPSpWLWLRQ� VSRUWLYH� VH� GpURXODQW� VDQV� LQWHUUXSWLRQ� HQ�
$PpULTXH�GX�1RUG�� /H� WRXW� HVW� RUJDQLVp� SDU� OD� )LOLDOH� FDQDGLHQQH� GX�5R\DO� &DOHGRQLDQ�&XUOLQJ�&OXE� �OD�
©%UDQFKª� 

 
· /DFKLQH�D�FpOpEUp�HQ�����-�����OH����H�DQQLYHUVDLUH�GH�VD�FUpDWLRQ��(Q�HIIHW��OH�/DFKLQH�6NDWLQJ�DQG�
&XUOLQJ�&OXE�D�YX�OH�MRXU�HQ�������,O�V¶DJLW�GX�SUHPLHU�FOXE�IRQGp�GDQV�OH�/DNHVKRUH�HW�GX���H�FOXE�IRQGp�
DX�4XpEHF��/H�FOXE�D�DIILFKp�HQ�����-����� OH��H�SOXV� LPSRUWDQW� FRQWLQJHQW� MXQLRU�GH� OD� UpJLRQ�DYHF����
DIILOLpV��/H�FOXE�D�pWp�O¶K{WH�G¶XQ�WRXUQRL�GX�FLUFXLW�&ROWV����-���QRYHPEUH�� 

 
· /DYDO-VXU-OH-/DF��DYHF�����PHPEUHV�DIILOLpV��D�DIILFKp� OH��H�SOXV� LPSRUWDQW� UDWLR�GH�PHPEUHV�SDU�
SLVWH�� DYHF����PHPEUHV�DIILOLpV� SDU�SLVWH�� /H�&OXE�V¶HVW� VLWXp�DX��H� UDQJ�GH� O¶$5&0�SRXU� FH�TXL� HVW�GX�
QRPEUH�GH�MXQLRUV�DIILOLpV��/H�FOXE�D�pWp�O¶K{WH�G¶XQ�WRXUQRL�GX�FLUFXLW�&ROWV�����MDQY�-��IpY����/H�FOXE�HVW�
SUpVHQW�GDQV�VD�FRPPXQDXWp��¬�SUHXYH��O¶LPSOLFDWLRQ�GX�PHPEUH�*X\�$UQDXG�TXL�D�°XYUp�j�O¶LQLWLDWLRQ�DX�
FXUOLQJ�VXU�XQH�SDWLQRLUH�H[WpULHXUH�GH�OD�YLOOH�GH�/DYDO��8QH�pTXLSH�GX�FOXE�V¶HVW�LQVFULWH�j�OD�©0DUFKH�GX�
FRXUDJH�����ª�SRXU�OXWWHU�FRQWUH�OH�FDQFHU�GH�OD�SURVWDWH� 

 
· 0RQW-%UXQR�D�HQWUHSULV�OD�VDLVRQ�DYHF�GH�QRXYHOOHV�SLHUUHV��/H�&OXE�D�DXJPHQWp�OH�QRPEUH�GH�
VHV�PHPEUHV��DYHF���DGXOWHV�GH�SOXV��HW�D�PDLQWHQX�VRQ�QLYHDX�GH�PHPEUHV� MXQLRUV��&HV�GHUQLHUV�RQW�
SDUWLFLSp�j�OD�/LJXH�GH�FXUOLQJ�MXQLRU�PRQWpUpJLHQQH� 

 
· 0RQWUpDO-2XHVW�D�IDLW�G¶LPSRUWDQWHV�UpQRYDWLRQV�j�VD�FXLVLQH�HW�j�VD�VDOOH�GH�EDQTXHW�DX�FRXUV�GH�O¶pWp�
������HQ�WHUPLQDQW�j�WHPSV�SRXU�OH�GpEXW�GH�OD�VDLVRQ��/H�QRPEUH�G¶DGXOWHV�DIILOLpV�HVW�SDVVp�j������VRLW�
XQH�DXJPHQWDWLRQ�GH����HQ�XQ�DQ��HW�GH����DGXOWHV�HQ�GHX[�DQV�� 

 
· 2WWHUEXUQ� /HJLRQ� D� PLV� VD� VDLVRQ� ����-����� VXU� SDXVH� HQ� UDLVRQ� GH� GpILV� PDMHXUV� DYHF� VHV�
LQVWDOODWLRQV�PpFDQLTXHV��/H�FOXE�HVW�HQ�PRGH�UHFKHUFKH�GH�ILQDQFHPHQW�SRXU�VXUPRQWHU�OH�WRXW� 



5DSSRUWV�GHV�UpJLRQV 

5DSSRUW�DQQXHO�����-���� ��� 

0RQWUpDO��VXLWH� 
 

 
 
· 3RLQWH-&ODLUH� D� FRQWLQXp� G¶DFFXHLOOLU� XQ� JUDQG� QRPEUH�GH�PHPEUHV� HQ� ����-������ DYHF� ���� DGXOWHV�
DIILOLpV��/H�FOXE�GpPRQWUH�SOXV�KDXW�UDWLR�G¶´DIILOLpV�SDU�SLVWH´�GH�O¶$5&0��VRLW�����SDU�SLVWH���8Q�DQ�DSUqV�
DYRLU�UHoX� OH�0pULWDV�GX�SURJUDPPH�MXQLRU�GH� O¶DQQpH�SRXU�����-������ OH�SURJUDPPH�MXQLRU�GX�FOXE�HVW�
GHPHXUp� XQ� GHV� SOXV� LPSRUWDQWV� HW� G\QDPLTXHV� DX� 4XpEHF� DYHF� ��� MHXQHV� DIILOLpV�� OH� SOXV� LPSRUWDQW�
QRPEUH�GH� O¶$5&0�HQ�����-������/HV�KRPPHV�GH�3RLQWH-&ODLUH�RQW�UHPSRUWp� OH�*UDQG�0DWFK��/H�FOXE�D�
DXVVL�pWp�O¶K{WH�GX�WRXUQRL�0L[WH�$5&0� 

 
· 5RVHPqUH� D�UHFHQVp�����DGXOWHV�DIILOLpV��XQH�DXJPHQWDWLRQ�GH���� �SDU�UDSSRUW�j�LO�\�D�GHX[�
VDLVRQV������-�������/H�UDWLR�GH�³PHPEUHV�DIILOLpV�&4´�V¶HVW�VLWXp�j����MRXHXUV�HW�MRXHXVHV�SDU�SLVWH��VRLW�
OH� WURLVLqPH� SOXV� pOHYp� GH� OD� UpJLRQ�� /H� FOXE� D� pWp� O¶K{WH� G¶XQ� WRXUQRL� GX� FLUFXLW� &ROWV� ���-��� MDQYLHU���
&RPPH�SURMHW�OHV�PHPEUHV�YLVHQW�O
DFKDW�GH�QRXYHOOHV�SLHUUHV�SRXU�OD�VDLVRQ�����-����� 

 
· 5R\DO�0RQWUHDO�D�IrWp�HQ�������DORUV�TXH�OHV�IHPPHV�GX�&OXE�RQW�FpOpEUp�OH����H��DQQLYHUVDLUH�GH�
OD� FUpDWLRQ� HQ� ����� GX� ³/DGLHV� 0RQWUHDO� &XUOLQJ� &OXE´�� LO� V¶DJLW� GX� SUHPLHU� FOXE� GH� FXUOLQJ� IpPLQLQ� DX�
PRQGH��8Q�ERQVSLHO� LQWHUQDWLRQDO�HW�XQ�EDQTXHW�YLFWRULHQ����GpF���RQW� VRXOLJQp�FHW�pYpQHPHQW��¬�QRWHU�
TXH�����GHV�PHPEUHV�GX�FOXE�DIILOLpV�j�&XUOLQJ�4XpEHF�VRQW�GHV�IHPPHV��'¶DXWUH�SDUW�OH�&OXE�D�HQWUHSULV�
O¶RSpUDWLRQ� ³7KH� %LJ� &KLOO´�� XQH� OHYpH� GH� IRQGV� GHVWLQpH� j� UHPSODFHU� j� O¶pWp� ����� VHV� pTXLSHPHQWV� GH�
IDEULFDWLRQ�GH�JODFH�TXL�SUHQQHQW�GH�O¶kJH��/H�&OXE�D�DMRXWp����QRXYHDX[�PHPEUHV�DGXOWHV�HQ�����-�����
�VRLW�XQH�DXJPHQWDWLRQ�GH�������(Q�IDLW��HQ�GHX[�DQV��OH�FOXE�D�DMRXWp����DGXOWHV�j�VHV�HIIHFWLIV� 

 
· 6W-/DPEHUW�D�FRQQX�XQH�ERQQH�VDLVRQ�����-�����DYHF�QRWDPPHQW�OD�WHQXH�O¶DVVHPEOpH�DQQXHOOH�GH�
&XUOLQJ� 4XpEHF� HQ� VHSWHPEUH�� /H� WRXW� IXW� VXLYL� GX� SUHPLHU� WRXUQRL� GX� FLUFXLW� MXYpQLOH� GX� 4XpEHF� HQ�
RFWREUH�� DLQVL� TXH� GX� WRXUQRL� 7LP� &DYHUO\� �ILQ� GpFHPEUH��� /H� FOXE� HVW� ILHU� GH� OD� YLFWRLUH� GH� O¶pTXLSH�
'HOSKLQH�%HDXFKHPLQ�TXL�D�REWHQX�O¶RU�FKH]�OHV�ILOOHV�ORUV�GH�O¶,QWHU--HX[��$X�FRXUV�GH�OD�VDLVRQ�OH�&OXE�D�
DFWXDOLVp�VHV�VWDWXWV�HW�UqJOHPHQWV� 

 
· 9LOOH� 0RQW-5R\DO� D� FRQWLQXp� G¶HIIHFWXHU� GHV� FKDQJHPHQWV� SRXU� DPpOLRUHU� OHV� LQIUDVWUXFWXUHV� HW�
O
H[SpULHQFH�FXUOLQJ�GHV�PHPEUHV�HW�LQYLWpV��/H�FOXE�D�FRPSWp�����DGXOWHV�HW����MXQLRUV�DIILOLpV��,O�D�pWp�XQ�
GHV�K{WHV�GX�7LP�&DYHUO\�HQ�SOXV�G¶RUJDQLVHU�XQH�DFWLYLWp� ORUV�GH� OD� -RXUQpH�GX�FXUOLQJ�DX�&DQDGD� ����
IpYULHU���/H�)DFHERRN�GX�FOXE� IDLW�JUDQG�pWDW�GH�FHWWH�GHUQLqUH�� WRXW�FRPPH� LO�D�DERQGDPPHQW�H[SOLTXp�
O¶pWDW�GH�OD�VLWXDWLRQ�DX�FOXE�VXLWH�j�O¶DUUrW�VRXGDLQ�GHV�DFWLYLWpV�G��j�OD�SDQGpPLH� 

 
 
 
)UDQoRLV�9DU\ 



5DSSRUWV�GHV�UpJLRQV� 

5DSSRUW�DQQXHO�����-���� ��� 

2XWDRXDLV 
 
)DLWV�VDLOODQWV 
 
¬�VD��H�VDLVRQ�G¶RSpUDWLRQ��OH�FOXE�GHV�&ROOLQHV�j�&KHOVHD����JODFHV��FRPSWDLW�����PHPEUHV�DGXOWHV��������� 
,O�\�DYDLW��XQ�WRWDO�GH����OLJXHV�HQ�RSpUDWLRQ�UHJURXSDQW�XQH�PR\HQQH�GH�����MRXHXUV�VHPDLQH� 
&LQTXDQWH�VL[������DGXOWHV�RQW�SDUWLFLSp�j�OD�IRUPDWLRQ�GH�&XUOLQJ�����DXWRPQH�HW�KLYHU�� 
/HV�GLULJHDQWV��GH�&XUOLQJ�GHV�&ROOLQHV�RQW�GpYHORSSp�XQH�IRUPDWLRQ�SLORWH�&XUOLQJ�����SRXU�SHUPHWWUH�DX[�JUDGXpV�
GX�QLYHDX�����GH�SURJUHVVHU�j�XQ�QLYHDX� LQWHUPpGLDLUH��7UHQWH�GHX[������DGXOWHV�\�VRQW� LQVFULWV�HW� OD�GHPDQGH�
G¶LQVFULSWLRQ�HVW�JUDQGH�SRXU�OD�SURFKDLQH�VDLVRQ� 
9LQJW-TXDWUH������MHXQHV����j����DQV��RQW�pWp�LQLWLpV�DX�FXUOLQJ�YLD�OH�SURJUDPPH�,JORR� 
1HXI�����MXQLRUV�pWDLHQW�LQVFULWV�j�XQ�SURJUDPPH�GH�IRUPDWLRQ�FRPSpWLWLI� 
6L[�����QRXYHDX[�LQVWUXFWHXUV�GH�FOXE�RQW�pWp�IRUPpV� 
3OXV�GH����EpQpYROHV�RQW� FRQVDFUp�DX�FRXUV�GH� OD� VDLVRQ� �XQ�PLQLPXP�GH������KHXUHV�GH� WUDYDLO�SRXU�DVVXUHU�
O¶H[SORLWDWLRQ�TXRWLGLHQQH�GH�FH�FHQWUH�GH�FXUOLQJ� 
 
3RXU�VD����H�VDLVRQ��OHV�DGPLQLVWUDWHXUV�GX�FOXE�GH� %XFNLQJKDP����JODFHV��RQW�G¶DERUG�UHYX�OD�JULOOH�KRUDLUH�GHV�
JODFHV�GH�PDQLqUH�j�DFFRUGHU�XQH�SOXV�JUDQGH�SODFH�DX�SURJUDPPH�MHXQHVVH�������GX�QRPEUH�WRWDO�GH�PHPEUHV�
GX�FOXE� ���-�����GX�WHPSV�GH�JODFH�� 
 
$X�GpEXW�GH�OD�VDLVRQ��OH�FOXE�D�RIIHUW�j�VHV�PHPEUHV�XQH�VpULH�G¶DWHOLHUV�GH�IRUPDWLRQ��QLYHDX�LQLWLDWLRQ��QLYHDX�
LQWHUPpGLDLUH�� QLYHDX� KDXWH�SHUIRUPDQFH� SRXU� OHV� pTXLSHV��� 8Q� WRWDO� GH� ��� MRXHXUV�HXVHV�� VH� VRQW� LQVFULWV� DX[�
GLYHUVHV�VHVVLRQV��,O�\�DYDLW����OLJXHV�HQ�RSpUDWLRQ�UHJURXSDQW�XQH�PR\HQQH�GH�����MRXHXUV�VHPDLQH� 
 
/HV� UHVSRQVDEOHV� GX� SURJUDPPH� MHXQHVVH� RQW� VRXPLV� DYHF� VXFFqV� XQH� SURSRVLWLRQ� j� &XUOLQJ� &DQDGD� HW� j� OD�
FRPSDJQLH�5RFNV�	�5LQJV�SRXU�SUpVHQWHU�OH�SURJUDPPH�5RFNV�	�5LQJV�GDQV���pFROHV�SULPDLUHV�GX�VHFWHXU�%¶+DP-
0DVVRQ��&HWWH�FRPPDQGLWH�pYDOXpH�j�������D�SHUPLV�j�GHX[�����HPSOR\pV�GH�OD�FRPSDJQLH�G¶RIIULU��j�O¶DXWRPQH��
OD�SURJUDPPDWLRQ�G¶XQH�MRXUQpH�j�����pOqYHV�GX�SULPDLUH� 
 
,O�\�D�HX�pJDOHPHQW�OD�PLVH�HQ�SODFH�G¶XQ�SURJUDPPH�VFRODLUH�GH����PLQXWHV�TXL�YLVH�j�LQLWLHU�OHV�MHXQHV�DX�FXUOLQJ�
VXU�OHV�JODFHV��'L[������FODVVHV�GX�SULPDLUH������pOqYHV��RQW�SDUWLFLSp�j�FH�QRXYHDX�SURJUDPPH�����DXWUHV�FODVVHV�
RQW�GX�rWUH�DQQXOp�HQ�PDUV�DYULO��&29,'-���� 
 
/H�SURJUDPPH�VFRODLUH�FXUOLQJ�JROI�TXL�UHJURXSH����pWXGLDQWV�GH�O¶pFROH�VHFRQGDLUH�+RUPLGDV-*DPHOLQ�GH�*DWLQHDX�
V¶HVW�SRXUVXLYLW�DX�FOXE�%XFNLQJKDP�SRXU�XQH���H��DQQpH�VRXV�OD�VXSHUYLVLRQ�GH�0��*XLOODXPH�7KLEDXGHDX� 
 
/H�IDLW�PDUTXDQW�GH�OD�VDLVRQ�DX�FOXE�GH�7KXUVR����JODFHV��IXW�OD�PpGDLOOH�G¶DUJHQW�UHPSRUWpH�SDU�O¶pTXLSH�GX�VNLS�
-DVPLQ�*LEHDX�ORUV�GX�FKDPSLRQQDW�FDQDGLHQ�GHV�FOXEV�HQ�$OEHUWD��&HSHQGDQW�OH�FOXE�QH�FRPSWH�TXH����PHPEUHV�
HW� OD� VLWXDWLRQ� ILQDQFLqUH� HVW� SUpFDLUH� VXLWH� j� O¶DQQXODWLRQ� GH� OD� SULQFLSDOH� DFWLYLWp� GH� ILQDQFHPHQW� GH� OD� VDLVRQ�
�&ODVVLTXH�-XOHV�%LURQ��HQ�UDLVRQ�GH�OD�&29,'-��� 
�  
/H�FOXE�GH�7KXUVR��HQ�FROODERUDWLRQ�DYHF� OH�FOXE�GH�%XFNLQJKDP��D�DFFXHLOOLW�XQ�WRXUQRL�8-���DLQVL�TX¶XQ�WRXUQRL�
UpJLRQDO�GRXEOH�PL[WH� 
 
/H�FOXE�GH�FXUOLQJ�9DOOpH� GH� OD�*DWLQHDX����JODFHV��ORFDOLVp�j�0DQLZDNL�D�FRQQX�XQH�WUqV�ERQQH�VDLVRQ�DX�QLYHDX�GH�
VRQ�PHPEHUVKLS�HW�D�GpSDVVp�ODUJHPHQW�OHV�DWWHQWHV�DX�QLYHDX�GX�QRPEUH�SUpYX�GH�ORFDWLRQ�GH�JODFHV������YV�OD�
VDLVRQ�SUpFpGHQWH�� 
 
/HV�GpPDUFKHV�VRQW�HQ�FRXUV�DYHF�OD�GLUHFWLRQ�GH�OD�YLOOH�GH�0DQLZDNL�DILQ�GH�UHQRXYHOHU�OD�SUpVHQWH�HQWHQWH�SRXU�
XQH�SpULRGH�GH����DQV��/H�FOXE�D�UHoX�OH�VXSSRUW�ILQDQFLHU�GH�OD�05&�DILQ�GH�ERQLILHU�OHV�ERXUVHV�GH�VRQ�WRXUQRL�
LQYLWDWLRQ�PL[WH��TXL�DWWLUH�GH�SOXV�HQ�SOXV�G¶pTXLSHV�GH�O¶H[WpULHXU�GH�OD�UpJLRQ� 
 
4XDWRU]H������MHXQHV�RQW�pWp�LQLWLpV�DX�FXUOLQJ�YLD�OH�SURJUDPPH�,*/22� 
$FWLYLWp�G¶LQLWLDWLRQ�DX�FXUOLQJ�SRXU�OHV�pWXGLDQWV�GH�OD�&LWp-eWXGLDQWH�GH�OD�+DXWH-*DWLQHDX��¬�QRWHU�TXH�O¶DFWLYLWp�
pWDLW� ILOPpH� HQ� /LYH� VXU� )DFHERRN� HW� TXH� OHV� LPDJHV� pWDLHQW� SURMHWpHV� VXU� OD� WpOpYLVLRQ� GDQV� OH� FRXORLU� OH� SOXV�
DFKDODQGp�GH�O¶pFROH�DILQ�GH�FUpHU�XQ�LQWpUrW�SRXU�OH�FXUOLQJ�FKH]�OHV�DGRV� 
 
/H�FOXE�GH�6KDZYLOOH����JODFHV��D�FRQQX�XQH�VDLVRQ�LGHP�j�OD�VDLVRQ�SUpFpGHQWH��2Q�QRXV�LQGLTXH�TXH�OHV�ILQDQFHV�
GX� FOXE� VRQW� ERQQHV�� $X� FRXUV� GH� OD� VDLVRQ� HVWLYDOH�� RQ� SUpYRLW� FRQWDFWHU� � &DQDGD� &XUOLQJ� 6WRQHV� SRXU� IDLUH�
O¶HQWUHWLHQ�GHV�SLHUUHV� 
 
$SUqV�TXHOTXHV�VDLVRQV�G¶DEVHQFH��OH�FOXE�GH�/DFKXWH� ���JODFHV��D�HIIHFWXp�FHWWH�DQQpH�XQ�UHWRXU�FRPPH�PHPEUH�
GH�&XUOLQJ�4XpEHF��2Q�\�D�QRWp�XQH� OpJqUH�DXJPHQWDWLRQ�DX�QLYHDX�GX�QRPEUH�GH�PHPEUHV� �����DGXOWHV�HW���
MXQLRUV��� /H� QRPEUH� GH� VHVVLRQV� G¶LQLWLDWLRQ� DX� FXUOLQJ� GHVWLQpHV� DX[� pFROHV� D� DXJPHQWp� SDU� UDSSRUW� j� O¶DQQpH�
SUpFpGHQWH�� 
 
/H� FOXE� GH� /DFKXWH� D� FRRUGRQQp� DYHF� VXFFqV� OH� WRXUQRL� GH� O¶kJH� G¶RU� GH� OD� VHFWLRQ� /DXUHQWLGHV� DLQVL� TXH� OD� �H�
pGLWLRQ�G�VRQ�WRXUQRL�LQYLWDWLRQ� 
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5DSSRUW�GHV�FRPSpWLWLRQV 
 
8Q�FDOHQGULHU�UpJLRQDO�GHV�FRPSpWLWLRQV�D�pWp�pODERUp��8QH�TXLQ]DLQH�GH�WRXUQRLV�LQYLWDWLRQ�pWDLHQW�j�O¶KRUDLUH� 
&XUOLQJ�2XWDRXDLV�D�FRRUGRQQp�OD�SUpVHQWDWLRQ�GHV�ILQDOHV�UpJLRQDOHV � 
������6HQLRUV�KRPPHV��7KXUVR����pTXLSHV 
������&KDPSLRQQDW�GHV�FOXEV��9DOOpH�GH�OD�*DWLQHDX����pTXLSHV��+� 
������&ROWV��&OXE�GHV�&ROOLQHV�����pTXLSHV 
0DOKHXUHXVHPHQW�� OHV� ILQDOHV� UpJLRQDOHV� GX� FKDPSLRQQDW� GHV� FOXEV� HW� GHV� &ROWV� SUpYXHV� j� OD�PL-PDUV� RQW� pWp�
DQQXOpHV�j�OD�GHUQLqUH�PLQXWH�HQ�UDLVRQ�GH�OD�&29,'-��� 
 
6pULH�pOLWH 
 
/¶pTXLSH� GX� VNLS� -HDQ-6pEDVWLHQ� 5R\� GX� FOXE� GHV� &ROOLQHV�&KHOVHD� D� UHPSRUWp� OD� PpGDLOOH� G¶RU� ORUV� GH� OD�
SUpVHQWDWLRQ� GX� FKDPSLRQQDW� FDQDGLHQ� PL[WH�� &HWWH� IRUPDWLRQ� YD� UHSUpVHQWHU� OH� &DQDGD� ORUV� GX� SURFKDLQ�
FKDPSLRQQDW�PRQGLDO�PL[WH�SUpYX�j�O¶DXWRPQH������ 
 
/HV�pTXLSHV�GHV�VNLSV�5RJHU�%HUWUDQG��VHQLRU���0DULR�'HVFKkWHOHWV��0DvWUHV��HW�2OLYLHU�%ODQFKDUG-�3HOOHWLHU��MXQLRU��
RQW�UHSUpVHQWp�O¶2XWDRXDLV�ORUV�GHV�FKDPSLRQQDWV�SURYLQFLDX[� 
 
7HUU\�:HDWKHUWRQ�D�UHoX�OH�3UL[�HQWUDLQHXU�$VKDP�ORUV�GX�FKDPSLRQQDW�SURYLQFLDO�MXQLRU 
 
6pULH�FOXE 
 
/H�TXDWXRU�GX�FOXE�GH�7KXUVR�PHQp�SDU� OH�FDSLWDLQH�-DVPLQ�*LEHDX�D�UHPSRUWp� OD�PpGDLOOH� G¶DUJHQW� ORUV�GH�OD�
WHQXH�GX�FKDPSLRQQDW�FDQDGLHQ�GHV�FOXEV� 
 
6pULH�&ROWV 
 
/H�FKDPSLRQQDW�SURYLQFLDO�SUpYX�GX����DX����DYULO�DX�FOXE�GHV�&ROOLQHV� �&KHOVHD��D�pWp�DQQXOp�HQ� UDLVRQ�GH� OD�
SDQGpPLH� 
 
,QWHU--HX[ 
 
3RXU�OD�WRXWH��qUH�IRLV��O¶2XWDRXDLV�pWDLW�UHSUpVHQWp�SDU�XQH�GpOpJDWLRQ�FRPSOqWH��pTXLSH�JDUoRQV�	�pTXLSH�ILOOHV�GX�
FOXE�%¶+DP��ORUV�GH�FHWWH�ILQDOH�SURYLQFLDOH�SUpVHQWpH�j�5RX\Q-1RUDQGD� 
 
0pGLDV 
 
¬�QRWHU� O¶H[FHOOHQWH� FRXYHUWXUH� GH� SUHVVH� GH� SOXVLHXUV�PpGLDV� ORFDX[� HW� UpJLRQDX[� FRQFHUQDQW� OHV� DFWLYLWpV� GHV�
FOXEV�HW�OHV�UpVXOWDWV�GH�QRV�GLYHUVHV�pTXLSHV�ORUV�GHV�FKDPSLRQQDWV�SURYLQFLDX[�HW�QDWLRQDX[�� 
 
$GPLQLVWUDWLRQ 
 
(Q� UDLVRQ�GX�FRQILQHPHQW��&XUOLQJ�2XWDRXDLV�D�GX�UHSRUWHU�DX�PRLV�G¶DR�W� OD� WHQXH�GH�VRQ�DVVHPEOpH�JpQpUDOH�
DQQXHOOH�TXL�pWDLW�LQLWLDOHPHQW�SUpYXH�j�OD�PL-MXLQ� 
 
&XUOLQJ�2XWDRXDLV�pWDLW�UHSUpVHQWp�ORUV�GHV�DFWLYLWpV�VXLYDQWHV � 

$*$�&XUOLQJ�4XpEHF     $*$�2WWDZD�YDOOH\�FXUOLQJ�DVVRFLDWLRQ��29&$� 
$*$�6SRUWV�/RLVLUV�2XWDRXDLV    )RUXP�6SRUWV�/RLVLUV�2XWDRXDLV 
 
 
 
 

$ODLQ�'HVFKkWHOHWV 
3UpVLGHQW�&XUOLQJ�2XWDRXDLV 



5DSSRUWV�GHV�UpJLRQV�� 

5DSSRUW�DQQXHO�����-���� ��� 

4XpEHF 
 
$VVRFLDWLRQ�5pJLRQDOH�GH�&XUOLQJ�GH�4XpEHF��$5&4���� 

 
1RPEUH�WRWDO�GH�FOXEV ��� 
3RUWQHXI� �'RQQDFRQD��� (WFKHPLQ� �/pYLV��� -DFTXHV-&DUWLHU� �4XpEHF��� 1DLUQ� �&OHUPRQW��� eULF-6\OYDLQ� �7KHWIRUG-
0LQHV���9LFWRULD��4XpEHF���%HDXFH-6DUWLJDQ��6W-+RQRUp-'H-6KHQOH\� 
 
 
3RUWQHXI 
 

· /H�QRPEUH�GH�PHPEUHV�V¶HVW�PDLQWHQX�SDU�UDSSRUW�j�O¶DQQpH�����-����$XWRPQH ������PHPEUHV���+LYHU ��
����PHPEUHV� 

· 8QH�OpJqUH�GLPLQXWLRQ������GH�OD�SDUWLFLSDWLRQ�DX[�OLJXHV�GX�VRLU�HW�XQH�QHWWH�DXJPHQWDWLRQ�������GH�OD�
SDUWLFLSDWLRQ�DX[�OLJXHV�GH�MRXU���$XWRPQH �����pTXLSHV��VRLU������pTXLSHV��MRXU����+LYHU �����pTXLSHV��VRLU���
���pTXLSHV��MRXU�� 

· 7HQXH�GH���WRXUQRLV�ORFDX[�HW���WRXUQRL�2SHQ ��6DXPRQ���$MRXW�G¶XQ�QRXYHDX�WRXUQRL�ORFDO�GH�W\SH�GRXEOH-
PL[WH� 

· 7HQXH�G¶XQH�DFWLYLWp�G¶LQLWLDWLRQ�DX�FXUOLQJ�RIIHUWH�DX[�GLULJHDQWV�GH�OD�05&�GH�3RUWQHXI� 
· 7HQXH�GH���FOLQLTXHV�G¶LQLWLDWLRQ�DX�FXUOLQJ�RIIHUWHV�DX�JUDQG�SXEOLF� 
· 5HWRXU�G¶XQH�QRXYHOOH�pTXLSH�MXYpQLOH�PDVFXOLQH� 
· 5HPSODFHPHQW�GX�V\VWqPH�G¶pFODLUDJH�SDU�XQ�V\VWqPH�XWLOLVDQW�OD�WHFKQRORJLH�'(/� 
· 5HPSODFHPHQW�GHV�SLHUUHV�GH�FXUOLQJ�SDU�GHV�SLHUUHV�QHXYHV� 
 

 
(WFKHPLQ 
 
&RPPH� WRXV� OHV�FOXEV�GH�FXUOLQJ�GH� OD�SURYLQFH�� OD�VDLVRQ�D�SULV� ILQ�DEUXSWHPHQW� OH����PDUV�GHUQLHU�DORUV�TX¶LO�
UHVWDLW�GHX[�����VHPDLQHV�G¶DFWLYLWpV�GHV�GLIIpUHQWHV�OLJXHV�HW�OH�WRXUQRL�GH�ILQ�GH�VDLVRQ�GX�PRLV�G¶DYULO��OH���H��-
%RXWV� 
 
/H� IDLW� VDLOODQW� GH� OD� VDLVRQ� FKH]� QRXV� HVW�� VDQV� FRQWUHGLW�� OD� SDUWLFLSDWLRQ� GH� GHX[� ���� GH� QRV� PHPEUHV� DX�
FKDPSLRQQDW�FDQDGLHQ�PL[WH�HW�OHXU�UHPDUTXDEOH�YLFWRLUH�TXL�OHXU�SHUPHWWUD�G¶HQILOHU�O¶XQLIROLp�SRXU�UHSUpVHQWHU�OH�
SD\V�j�$EHUGHHQ��eFRVVH�DX�GpEXW�RFWREUH�SURFKDLQ��,O�V¶DJLW�GH�%UHQGD�1LFKROOV�HW�$PpOLH�%ODLV��TXL�RQW�MRLQW�OHXUV�
HIIRUWV�j�GHX[�����MRXHXUV�GH�O¶2XWDRXDLV��-HDQ-6pEDVWLHQ�5R\�HW�'DQ�'H:DDUG��/D�SDUWLFLSDWLRQ�DX[�OLJXHV�GH�MRXU�
HW� GH� VRLU� V¶HVW� PDLQWHQXH� HQFRUH� FHWWH� DQQpH�� /D� VDLVRQ� SUpFpGHQWH�� XQH� QRXYHOOH� OLJXH� DYDLW� pWp� IRUPp� DILQ�
G¶DFFXHLOOLU�SOXVLHXUV�QRXYHDX[�PHPEUHV��YLQJWDLQH���/D�GLUHFWLRQ�VH�GHPDQGDLW�VL�WRXW�FH�EHDX�PRQGH�UHYLHQGUDLW�
GL[�pTXLSHV���FDU�GHV�FOLQLTXHV�GH�FXUOLQJ�OHXU�DYDLHQW�DXVVL�pWp�RUJDQLVpHV�SRXU�OHXU�SHUPHWWUH�G¶DPpOLRUHU�OHXU�MHX�
HW�GH�PLHX[�FRPSUHQGUH� OD�SDUWLH�GH�FXUOLQJ��%LHQ�RXL��'L[� �����pTXLSHV�RQW�pWp�DX� UHQGH]-YRXV�DYHF�TXHOTXHV�
FKDQJHPHQWV��GRQW�GHX[�����QRXYHOOHV�pTXLSHV� 
 
3RXU� OHV� DFWLYLWpV� GH� ORFDWLRQV� GHV� JODFHV�� OD� VDLVRQ� D� FRPPHQFp� WUqV� OHQWHPHQW�� &HSHQGDQW� j� SDUWLU� GH� OD� ILQ�
QRYHPEUH��XQ�UHWRXUQHPHQW�GH�VLWXDWLRQ�V¶HVW�RSpUp��(VW-FH�OD�PpGLDWLVDWLRQ�GH�OD�YLFWRLUH�GH�G¶eTXLSH�5R\"�)RUW�
SRVVLEOH��&H�TXL� IDLW�TXH�QRXV�pWLRQV�HQ�YRLH�GH�UDWWUDSHU� OD�VDLVRQ�UHFRUG�GH�����-���� �0DLV�&29,'-���QRXV�D�
VWRSSp�oD� 
 
¬�O¶pWp�SDVVp��QRXV�DYRQV�HQYR\p�QRV�SLHUUHV�HQ�eFRVVH�SRXU�OHV�© UHVXUIDFHU ª��&HFL�HQ�D�YDOX�OD�SHLQH��© OH�FXUO ª�
pWDQW�SOXV�UpJXOLHU�FHWWH�VDLVRQ��'HV�UHPHUFLHPHQWV�j�&XUOLQJ�4XpEHF�SRXU� OH�SUrWV�GH�TXDWUH�����VHWV�GH�SLHUUH�
DILQ�GH�GpEXWHU�QRWUH�VDLVRQ�j�OD�PL-VHSWHPEUH��QRV�SLHUUHV�pWDQW�UHYHQX�j�OD�ILQ�RFWREUH� 
 
'H�SOXV��GHV�UpQRYDWLRQV�PDMHXUHV�GH�SOXV�GH����������VH�VRQW��HIIHFWXpHV�DX�VRXV-VRO�GX�&OXE�SDU� OD�UpIHFWLRQ�
GHV�YHVWLDLUHV�HW�GH�OD�FXLVLQH��/¶LGpH�HVW�G¶DJUDQGLU�© SDU�HQ-GHGDQV ª��/HV�QpRQV�VXU�OHV�JODFHV�RQW�pWp�UHPSODFp�
SDU�GHV�© QpRQ-GHO ª��TXHOTXHV�VRXV��LFL�DXVVL�VRQW�QpFHVVDLUHV�SRXU�FHWWH�PLVH�j�QLYHDX� 
 
(QILQ�� FRPPH� G¶DXWUHV� FOXEV� GH� OD� SURYLQFH�� OD� GLUHFWLRQ� HVW� j� UHJDUGHU� OH� UHPSODFHPHQW� GHV� pTXLSHPHQWV� GH�
UpIULJpUDWLRQ�SRXU� OD�VDLVRQ�����-�������&KDQJHRQV-QRXV�MXVWH� OH�UpIULJpUDQW�DYHF� OHV�TXHOTXHV�PRGLILFDWLRQV�RX�
LQYHVWLVVRQV-QRXV�GDQV�GHV�LQVWDOODWLRQV�QHXYHV�HW�PRGHUQHV"�4XDOLWp�FRPPHUFLDOH�RX�LQGXVWULHOOH"��¬�VXLYUH� 

 

9LFWRULD 
 

· 6WDELOLWp�GX�QRPEUH�GH�PHPEUHV�SDU�UDSSRUW�j�O¶DQQpH�SUpFpGHQWH� 
· 7HQXH�G¶XQ�WRXUQRL�HQ�GRXEOH�PL[WH�DX�GpEXW�GpFHPEUH��&H�WRXUQRL�UHJURXSDLW�SOXVLHXUV�pTXLSHV�GH�SDUWRXW�
HQ�SURYLQFH� 

· /H�WRXUQRL�9LF�RSHQ�D�FRXURQQp�DX�GpEXW�GH�MDQYLHU�O¶pTXLSH�GH�9LQFHQW�5REHUJH� 



5DSSRUWV�GHV�UpJLRQV�� 

5DSSRUW�DQQXHO�����-���� ��� 

4XpEHF��VXLWH� 
 
 

· ���pTXLSHV�RQW�SDUWLFLSp�DX�WRXUQRL�GX����LqPH�DQQLYHUVDLUH�GLVSXWp�DX�GpEXW�IpYULHU� 
· 6XLWH�j�XQH�VXJJHVWLRQ�VSRQWDQpH�GH�OD�SDUW�GH����PHPEUHV�GX�&OXE��OH�&RQVHLO�G¶DGPLQLVWUDWLRQ�D�UHFRQQX�
OH�WUDYDLO�DFKDUQp�GH�0��5REHUW�&KpQDUG�HW�GH�0��5LFKDUG�*DJQRQ�HQ�DGRSWDQW� OHXU�QRPLQDWLRQ�j�WLWUH�GH�
PHPEUH�j�YLH� 

· )LQDOHPHQW�� PDOJUp� OD� ILQ� DEUXSWH� GHV� DFWLYLWpV�� OH� FOXE� GHPHXUH� HQ� ERQQH� VDQWp� HW� QRXV� DWWHQGRQV� OD�
UHSULVH�GHV�DFWLYLWpV�DYHF�HQWKRXVLDVPH� 

 

-DFTXHV-&DUWLHU 
 
/H� FOXE� D�GpEXWp� OD� VDLVRQ� DYHF�HQYLURQ� ����PHPEUHV� UpJXOLHUV���/HV�SODJHV�KRUDLUHV�VH�UpSDUWLVVHQW�
HQWUH�OHV�OLJXHV�GH�MRXUV��OHV�OLJXHV�UpJXOLqUHV��VRLU��HW�OHV�DFWLYLWpV�LQWHUFOXE��(Q�SOXV�GH�FHV�DFWLYLWpV�UpJXOLqUHV��OH�
FOXE� D� WHQX� OHV� WRXUQRLV� VXLYDQWV �� VHQLRUV� �VHSWHPEUH�� FROODERUDWLRQ� &&9��� -DFNLH� &DURQ� �QRYHPEUH��� )$'4�
�QRYHPEUH��� )LQDOH� SURYLQFLDOH� 6HQLRUV� HW� +RPPHV� �GpFHPEUH��� &DUQDYDO� �IpYULHU��� OHV� 3HWLWV� &DVV� �IpYULHU���
%RQVSLHO�,QWHUQDWLRQDO��MDQYLHU���/H��UpJLRQDO�&ROW�SUpYX�DX�SULQWHPSV�D�G��rWUH�DQQXOp� 
 
'DQV�OHV�SRLQWV�SDUWLFXOLHUV�j�QRWHU��OH�FRPLWp�VRFLDO�D�FRQWLQXp�j�SURPRXYRLU�OHV�UHQFRQWUHV�VXU�OH�IRUPDW�GX���YV���
HW� O¶LQWpUrW�GHV�PHPEUHV�VHPEOH�VH�FRQILUPHU��/H�FRFNWDLO�GH� OD�3UpVLGHQFH�D�HQFRUH�XQH�IRLV�pWp�XQ�pYqQHPHQW�
DSSUpFLp��6DQV�RXEOLHU�OD�WHQXH�GX�WRXUQRL�GH�JROI��pWp������� 
 
/H� FOXE� D� FRQWLQXp� VD� FROODERUDWLRQ� DYHF� OH� 9LFWRULD� SRXU� DVVXUHU� TXH� MXYpQLOHV� SHXYHQW� DYRLU� XQH� IRUPDWLRQ�
DGpTXDWH�HW�XQ�WHPSV�GH�JODFH�DGpTXDW���¬�FLQT�UHSULVHV��OHV�MXYpQLOHV�RQW�GRQF�pWp�DFFXHLOOLV�VDQV�IUDLV�SRXU�OHXUV�
DFWLYLWpV�UpJXOLqUHV� 
 
'H� SOXV�� DYHF� OD� FROODERUDWLRQ� GH� OD� IpGpUDWLRQ�� OH� FOXE� D� WHQX� XQ� FDPS�© KDXWH� SHUIRUPDQFH ª�� GH�GHX[� MRXUV�
V¶DGUHVVDQW�DX[�pTXLSHV�MXYpQLOHV�GH�OD�SURYLQFH����&H�FDPS�D�SHUPLV�G¶RIIULU�XQH�IRUPDWLRQ�DX[�MHXQHV�DWKOqWHV�HW�
HQWUDvQHXUV��&HFL�D�pWp�UHQGX�SRVVLEOH�JUkFH�j� OD�SDUWLFLSDWLRQ�G¶HQWUDvQHXUV�TXDOLILpV�HQ�SURYHQDQFH�GH� WRXWH� OD�
SURYLQFH� 
 
/H� FRPLWp� GH� IRUPDWLRQ� D� WHQXH� GLIIpUHQWHV� DFWLYLWpV�� (QWUH� DXWUH�� OD� WHQXH� G¶XQH� MRXUQpH� DYHF� OH� QR\DX�
G¶HQWUDvQHXUV�GX�FDPS�KDXWH�SHUIRUPDQFH��&HOXL-FL�D�pWp�RIIHUW�DX[�PHPEUHV�GX�-&��GX�9LF�HW�GX�3RUWQHXI�� 
 
&RQIRUPpPHQW�DX�SODQ�WULHQQDO��OD�VDOOH�GH�UpFHSWLRQ�D�pWp�UpQRYpH�HW�UHPLVH�DX�JR�W�GX�MRXU��/H�EULV�GX�V\VWqPH�
GH�GpVKXPLGLILFDWLRQ��VHFWLRQ�JODFH��D�QpFHVVLWp�XQH�GpSHQVH�LPSUpYXH�HW�XUJHQWH�DILQ�GH�SHUPHWWUH�OH�GpPDUUDJH�
GH�OD�VDLVRQ� 
 
/¶DUULYpH� GH� OD� SDQGpPLH� HW� OD� GpFLVLRQ� GX� JRXYHUQHPHQW�GX�4XpEHF� GH�GpFUpWHU� XQ� FRQILQHPHQW� JpQpUDOLVHU� D�
REOLJp� XQ� DUUrW� EUXVTXH� GHV� DFWLYLWpV�� &HFL� D� HX� LPSDFW�PDMHXU� VXU� OH� EXGJHW� DQQXHO� SXLVTXH� OH� EXGJHW� D� pWp�
DPSXWp�GH�SUqV�GH������GH�VHV�UHYHQXV��/HV�WRXUQRLV�GH�ILQV�GH�VDLVRQ��OHV�DFWLYLWpV�GH�IHUPHWXUHV��DLQVL�TXH�OH��
UpJLRQDO�&ROW�RQW�G��rWUH�DQQXOpV� 
 
/¶DVVHPEOpH�JpQpUDOH�HVW�UHPLVH�j�XQH�GDWH�XOWpULHXUH��OHV�DGPLQLVWUDWHXUV�GRQW�OHV�PDQGDWV�YHQDLHQW�j�pFKpDQFH�
FRQVHUYDQW�OHXU�PDQGDW�UHVSHFWLI�MXVTX¶j�OD�WHQXH�G¶pOHFWLRQ��3UpVHQWHPHQW��OH�&$�WUDYDLOOH�VXU�GLIIpUHQWV�VFpQDULRV�
GH�GpPDUUDJH�FLEODQW�VHSWHPEUH������RX�MDQYLHU������ 
 
%HQ� TX¶XQ� VXLYL� DLW� pWp� HQYR\p� j� WRXV� OHV� FOXEV�� MH� Q¶DL� SDV� GH� QRXYHOOHV�� GH� 7KHWIRUG�� &OHUPRQW�� HW� OH� FOXE�GH�
%HDXFH�Q¶D�SDV�HX�G¶DFWLYLWpV�FHWWH�VDLVRQ� 
 
 
 
 
-HDQ�5DLQYLOOH 
3UpVLGHQW�GH�O¶$5&4 

 

 
 



5DSSRUWV�GHV�UpJLRQV�� 

5DSSRUW�DQQXHO�����-���� ��� 

6DJXHQD\���/DF-6W--HDQ 
 
$VVRFLDWLRQ�GHV�$PDWHXUV�GH�FXUOLQJ�'X�6DJXHQD\�/DF-6W--HDQ 

 
 

6DLVRQ�����-���� 
 
/D�UpJLRQ�GX�6DJXHQD\�/DF�6W--HDQ�DYHF�QRV���FHQWUHV�GH�FXUOLQJ�TXL�VRQW�WRXV�DIILOLpHV�j�O¶DVVRFLDWLRQ�UpJLRQDOH��
QRXV�SHUPHWWDQW�GH�V¶DVVXUHU�GH�ELHQ�UpSDUWLU� OHV�WRXUQRLV�GDQV� OD�UpJLRQ��DILQ�G¶RSWLPLVHU� O¶KRUDLUH�HW� OD�UpSDUWLU�
pTXLWDEOHPHQW�GDQV�WRXV�OHV�VHFWHXUV�GH�OD�UpJLRQ��1RXV�WHQRQV�j�QRV�DVVXUHU�TX¶LO�\�DLW�WRXMRXUV�GHX[�VHPDLQHV�
HQWUH� OHV� WRXUQRLV� GH� FKDTXH� FDOLEUH� DILQ� GH� ODLVVHU� j� WRXV� QRV� FRPSpWLWHXUV� OD� FKDQFH� GH� SRXYRLU� SDUWLFLSHU� j�
FKDFXQ�G¶HX[�  
 
8QH�EHOOH�V\QHUJLH�KDELWH�FKDFXQ�GH�QRV�FOXEV��HW�O¶HQWUDLGH�\�HVW�RPQLSUpVHQWH� 
 
 
0HPEUHV � 
 
/D�UpJLRQ�FRPSWH������&XUOHXUV�XQH�OpJqUH�DXJPHQWDWLRQ�GH�SOXV�TXH�O¶DQ�GHUQLHU�GDQV�QRV���FOXEV� 
 
 
1RV�&KDPSLRQV � 
 
&KH]�OHV�'DPHV ��/D�VDLVRQ�D�ELHQ�GpEXWp�DYHF�O¶eTXLSH�,VDEHOOH�1pURQ��DYHF�.DULQH�7UHPEOD\��eGLWK�&RWWHQRLU�HW�
9pURQLTXH�%RXFKDUG��&KLFRXWLPL��TXL�RQW�UHSUpVHQWp� OH�4XpEHF�DX�FKDPSLRQQDW�&DQDGLHQ�VpULH�&OXE�j�/HGXF�HQ�
$OEHUWD�GX����DX����1RYHPEUH� 
 
&KH]� OHV� +RPPHV �� &¶HVW� O¶eTXLSH� &RPSRVpH� GH� *KLVODLQ� +DPHO�� 'DQLHO� &{Wp�� 0DUF 7UHPEOD\� HW� 5pPL� 6LPDUG�
�&KLFRXWLPL�.pQRJDPL�� TXL� D� YDLQFX� O¶pTXLSH� GH� -DFTXHV� 7DLOORQ� GH� 6W-)pOLFLHQ�� ORUV� GH� OD� ILQDOH� UpJLRQDOH� TXL� D�
UHSUpVHQWp�OD�UpJLRQ�FKH]�OHV�0DvWUHV� 
 
3RXU�OD�ILQDOH�GHV�FOXEV�TXL�D�HX�OLHX�SRXU�XQH�SUHPLqUH�IRLV�GDQV�OD�UpJLRQ�DYHF���eTXLSHV��(TXLSH�3DVFDO�*LUDUG��
<DQQLFN�0DUWHO�HW�3DVFDO�/DURXFKH�SRXU�GpWHUPLQHU�OHV�GHX[�pTXLSHV�SRXYDQW�VH�SUpVHQWHU�j�OD�ILQDOH�3URYLQFLDOH�j�
6HSW-,OHV��4XL�PDOKHXUHXVHPHQW�Q¶D�MDPDLV�HX�OLHX�� 
 
 
&KH]�QRV�MXQLRUV � 
 
$YHF�QRV�GHX[� WRXUQRLV� GDQV� OH� FLUFXLW� MXYpQLOH�� HW� QRV��� WRXUQRLV� UpJLRQDX[�QRWUH�FLUFXLW� MXQLRU� IRQFWLRQQH� WUqV�
ELHQ� 
 
2Q�O¶D�YX�G¶DLOOHXUV�DYHF�GHX[�GH�QRV�ILOOHV�VRLW�1RpPLH�9HUUHDXOW�HW�)ORUHQFH�%RLYLQ�TXL�QRXV�RQW�UHSUpVHQWp�DYHF�
(TXLSH�4XpEHF�DX�FKDPSLRQQDW�&DQDGLHQ� 
 
'H�SOXV�OH�SDUDVFRODLUH�GDQV�FHUWDLQV�GH�QRV�FHQWUHV�FRQWLQXH�GH�VH�GpYHORSSHU�HW�FRPPHQFH�j�QRXV�GRQQHU�GHV�
PHPEUHV�UpJXOLHUV��FKH]�OHV�MXQLRUV�TXL�GpERUGHQW�GDQV�QRV�OLJXHV�GH�VRLU�� 
 
&HOD�GHPDQGH�EHDXFRXS�G¶HIIRUW��PDLV�OHV�UpVXOWDWV�SRUWHQW�IUXLW� 
 
 
1RV�UHWUDLWpV � 
 
&¶HVW�DYHF�XQH�VXSHUEH�SDUWLFLSDWLRQ�TXH�FKDFXQ�GH�QRV�FOXEV�UHoRLW�OHV�PHPEUHV�UHWUDLWpV�GHV�DXWUHV�FOXEV�SRXU�
XQ�WRXUQRL�UpJLRQDO� 
 
8Q�VXSHUEH�VXFFqV�TXL�GRLW�PDOKHXUHXVHPHQW�OLPLWHU�OH�QRPEUH�G¶pTXLSHV�FDU�FHV�WRXUQRLV�VRQW�WUqV�SRSXODLUHV� 
 
 
6LWH�LQWHUQHW �� 
 
0HUFL�j�)UDQF\QH�'HVFKrQHV�SRXU�VRQ�PHUYHLOOHX[�WUDYDLO�GH�PDLQWHQLU�j�MRXU�QRWUH�VLWH�LQWHUQHW� 
 
ZZZ�&XUOLQJVDJODF�FRP 
 

 
 



5DSSRUWV�GHV�UpJLRQV�� 

5DSSRUW�DQQXHO�����-���� ��� 

6DJXHQD\���/DF-6W--HDQ��VXLWH� 
 
 
 
 
 
'pILV�j�YHQLU � 
 
1RXV� GHYURQV� PHWWUH� QRV� HIIRUWV� SRXU� DXJPHQWHU� OD� SDUWLFLSDWLRQ� D� QRV� FKDPSLRQQDWV� UpJLRQDX[�� � 'HV�
eOLPLQDWRLUHV�UpJLRQDOHV�D���RX���pTXLSHV�GDQV�SOXVLHXUV�FDWpJRULHV�VHUDLV�XQ�DWRXW�SRXU�OD�YLVLELOLWp�GH�QRWUH�VSRUW�� 
 
&H�GRLW�rWUH�OD�EDVH�SRXU�DXJPHQWHU�OH�FDOLEUH�GH�MHX�HW�O¶LQWpUrW�GHV�FXUOHXUV��WRXWHV�FDWpJRULHV� 
 
 
%pQpYRODW � 
 
&RQWLQXHU�j�DOLPHQWHU�HW�VRXWHQLU�QRV�EpQpYROHV��OD�EDVH�GH�WRXWH�RUJDQLVDWLRQ�HW�GH�WRXV�QRV�FOXEV� 
 
 
3DUDVFRODLUH � 
 
1RXV�GHYURQV�&RQWLQXHU�j�PHWWUH�GHV�HIIRUWV�SRXU�GpPDUUHU�OH�SDUD�VFRODLUH�GDQV�FHUWDLQV�FOXEV��HW�PDLQWHQLU�QRV�
FRQWDFWV�DYHF�QRV�FRPPLVVLRQV�VFRODLUHV� 
 
 
)LQ�GH�VDLVRQ�$EUXSWH � 
$ORUV�TXH�WRXV�QRV�FOXEV�VH�SUpSDUDLHQW�j�WHUPLQHU�FHWWH�VDLVRQ�HQ�EHDXWp��OD�SDQGpPLH�j�WRXW�ERXVLOOp� 
 
3OXVLHXUV�GH�QRV�FOXEV�GHYURQW�VXELU�GH�ORXUGHV�SHUWHV�ILQDQFLqUHV� 
 
 
 
5LFKDUG�:LOVRQ 
$VVRFLDWLRQ�GHV�$PDWHXUV�GH�FXUOLQJ�GX�6DJXHQD\�/DF-6W--HDQ� 
3UpVLGHQW 



1RV�$PEDVVDGHXUV�� 

5DSSRUW�DQQXHO�����-���� ��� 

&OXE $PEDVVDGHXU &OXE $PEDVVDGHXU 

$PRV 6RQLD�6LPDUG�HW� 
0LFKHO�/pYHVTXH /HQQR[YLOOH -LP�0DVWLQH 

$PTXL )UDQFLV�'¶$PRXUV 0DJRJ -DF\QWKH�/RLVHOOH 

$XUqOH-5DFLQH� &DWKHULQH�3HOOHWLHU�HW������� 
0DWKLHX�%HDXIRUW 0RQW-%UXQR 0LFKDHO�&KDUERQQHDX 

%DLH-&RPHDX 5RJHU�0RQWLJQ\ 0RQWUpDO-2XHVW 'RXJ�$OOHQ�HW�5RE�:LOOLDPV 

%DLH�G¶8UIp )UHGHULF�/DZWRQ 1DLUQ $QGUp�6LPDUG-7UHPEOD\ 

%HGIRUG 3LHUUH�0DU]LDOL 1RUDQGD *KLVODLQ�(DVW 

%HO-$LUH -XOLHQ�*DXWKLHU 2SpPLVND �YDFDQW� 

%HOYpGqUH <YHV�0RULVVHWWH 2UPVWRZQ .DUHQ�+DUULVRQ�HW� 
'RQQLH�7DQQDKLOO 

%RUGHU .HOO\�&RQQ 3RLQWH-&ODLUH *HUU\�<XVNRZVNL 

%RXFKHUYLOOH 0LFKHO�&DVWRQJXD\ 3RUW-$OIUHG 0LFKHO�*DJQRQ 

%XFNLQJKDP� (ULF�3pULDUG 3RUW-&DUWLHU �YDFDQW� 

&HODQHVH &ODXGH�*DGERLV 3RUWQHXI 3LHUUH�1RUHDX 

 

 

 

 

 

 

 

 

 

 

 

 

 

/HV�DPEDVVDGHXUV�VRQW�GHV�UHVVRXUFHV�EpQpYROHV�TXL�VHUYHQW�G¶DJHQW�GH�OLDLVRQ�HQWUH�OD�IpGpUDWLRQ�HW�OHV�PHPEUHV��
,OV� VRQW� LQIRUPpV� WRXW� DX� ORQJ� GH� O¶DQQpH� GHV� GLIIpUHQWV� SURJUDPPHV�� DFWLYLWpV�� WRXUQRLV�� HWF�� /HV� DPEDVVDGHXUV�
V¶DVVXUHQW�TXH�OHXUV�PHPEUHV�VRLHQW�DX[�FRXUDQW�GHV�SURJUDPPHV��VHUYLFHV�HW�FRPSpWLWLRQV�JpUpV�SDU�&XUOLQJ�4Xp�
EHF�HW�V¶RFFXSHQW�DXVVL�GH�WUDQVPHWWUH�OHV�TXHVWLRQV�HW�GROpDQFHV�GH�OHXUV�PHPEUHV�j�OD�IpGpUDWLRQ��8Q�pFXVVRQ�OHXU�
D�G¶DLOOHXUV�pWp�FUpp� 
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&OXE $PEDVVDGHXU  &OXE $PEDVVDGHXU 

&KLFRXWLPL 'DQLHO�&{Wp  5LPRXVNL <YHV�*DJQRQ 

&RZDQVYLOOH $QGUp�-HDQ  5LYHUEHQG 1DWKDOLH�*DJQRQ 

'DQYLOOH 3DXO�/RGJH  5LYLqUH-GX-/RXS (UQHVW�&DUERQQHDX 

'HV�&ROOLQHV 5LFKDUG�*HUYDLV  5REHUYDO 3DXO�0LFKDXG 

'ROEHDX -DFTXHV�5LFKDUG  5RVHPqUH -DFTXHV�(PLOH�&UHYLHU 

(WFKHPLQ )UDQoRLV�0LFKDXG  5R\DO�0RQWUpDO �YDFDQW� 

)RUHVWYLOOH ,VLGRUH�/HEODQF  6HSW-,OHV 2OLYLHU�3DUHQW 

*OHQPRUH -LOO�5RXWOHGJH  6KDZYLOOH $QGUHZ�5RZDW 

*UDQG-0qUH *pUDUG�/pYHVTXH  6KHUEURRNH 'ZD\QH�)RZOHU 

+XGVRQ�/HJLRQ %DUEDUD�5RELQVRQ  6W-)pOLFLHQ &DURO�6DYDUG 

+XGVRQ�:KLWORFN %DUEDUD�5RELQVRQ  6W-/DPEHUW )UDQoRLV�9DU\ 

ÌOHV-GH-OD-0DGHOHLQH <YHWWH�$UVHQHDXOW  6XWWRQ �YDFDQW� 

-DFTXHV-&DUWLHU -DFTXHV�%HUWUDQG  7KHWIRUG�0LQHV -DFTXHV�6\OYDLQ 

.pQRJDPL -HDQ-0DUF�3HUURQ  7KXUVR /RXLV�%LURQ 

/D�6DUUH 6RQQ\�0HODQoRQ  7URLV-5LYLqUHV 6WpSKDQH�0LFKDXG 

/DFKLQH 0DUF�5LFKDUG  9DOOpH�GH�OD�
*DWLQHDX 0DUWKH�+LOOLNHU 

/DFKXWH 5REHUW�/HPD\  9DOOpH�GH�OD�5RXJH )UDQoRLV�5RELWDLOOH 

/DFROOH /RUUDLQH�%DVWLHQ  9DOOH\ILHOG -RKDQQH�7KLEDXOW 

/DXULHU 5pQDOG�%XVVLqUHV  9LFWRULD 0LFKHO�*LQJUDV 

/DYDO-VXU-OH-/DF 0DUF�+RXGH  9LOOH�0RQW-5R\DO 'DYLG�9DOOLqUHV 
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&{WH-1RUG���� 

����-�&OXE�GH�FXUOLQJ�%DLH-&RPHDX 

����-�&OXE�GH�FXUOLQJ�)RUHVWYLOOH� 

����-�&OXE�GH�FXUOLQJ�3RUW-&DUWLHU 

����-�&OXE�GH�FXUOLQJ�6HSW-,OHV 

0DXULFLH���� 

����-�&OXE�GH�FXUOLQJ�$XUqOH-5DFLQH 

����-�&OXE�GH�FXUOLQJ�*UDQG-0qUH� 

����-�&OXE�GH�FXUOLQJ�7URLV-5LYLqUHV 

(VW-GX-4XpEHF���� 

����-�&OXE�GH�FXUOLQJ�GH�OD�9DOOpH 

����-�&OXE�GH�FXUOLQJ�5LPRXVNL 

����-�&XUOLQJ�,OHV-GH-OD�0DGHOHLQH 

����-�&OXE�GH�5LYLqUH-GX-/RXS 

(VWULH����� 

����-�&OXE�GH�FXUOLQJ�%HGIRUG 

����-�&OXE�GH�FXUOLQJ�%RUGHU 

����-�&OXE�GH�FXUOLQJ�&RZDQVYLOOH 

����-�&OXE�GH�FXUOLQJ�'DQYLOOH 

����–�&OXE�GH�FXUOLQJ�/DXULHU� 

����-�&OXE�GH�FXUOLQJ�/HQQR[YLOOH 

����-�&OXE�GH�FXUOLQJ�0DJRJ 

����-�&OXE�GH�FXUOLQJ�1RUWK�+DWOH\ 

����-�&OXE�GH�FXUOLQJ�6KHUEURRNH 

����-�&OXE�VSRUWLI�&HODQHVH�LQF�� 

2XWDRXDLV���� 

����-�&OXE�GH�FXUOLQJ�%XFNLQJKDP 

����-�&OXE�GH�FXUOLQJ�6KDZYLOOH 

����-�&OXE�GH�FXUOLQJ�7KXUVR 

����-�&OXE�GH�FXUOLQJ�9DOOpH�GH�OD�*DWLQHDX 

�������-�&OXE�GH�FXUOLQJ�9DOOpH�GH�OD�5RXJH 

����-�&OXE�'HV�&ROOLQHV 

����–�&OXE�GH�FXUOLQJ�/DFKXWH 

6DJXHQD\���/DF�6W--HDQ���� 

����-�&OXE�GH�FXUOLQJ�&KLFRXWLPL 

����-�&OXE�GH�FXUOLQJ�'ROEHDX 

����-�&OXE�GH�FXUOLQJ�.pQRJDPL 

����-�&OXE�GH�FXUOLQJ�3RUW-$OIUHG� 

����-�&OXE�GH�FXUOLQJ�5LYHUEHQG� 

����-�&OXE�GH�FXUOLQJ�5REHUYDO 

����-�&OXE�GH�FXUOLQJ�6W-)pOLFLHQ 

6XG-2XHVW���� 

����–�&OXE�GH�FXUOLQJ�/DFROOH 

����-�&OXE�GH�FXUOLQJ�2UPVWRZQ 

����–�&OXE�GH�FXUOLQJ�9DOOH\ILHOG 

0RQWUpDO����� 

����-�&OXE�GH�FXUOLQJ�%DLH�G¶8UIp 

����-�&OXE�GH�FXUOLQJ�%HO-$LUH 

����–�&OXE�GH�FXUOLQJ�%RXFKHUYLOOH 

����-�&OXE�GH�FXUOLQJ�*OHQPRUH 

����-�&OXE�GH�FXUOLQJ�+XGVRQ�/HJLRQ 

����-�&OXE�GH�FXUOLQJ�+XGVRQ�:KLWORFN 

����-�&OXE�GH�FXUOLQJ�/DFKLQH 

����-�&OXE�GH�FXUOLQJ�/DYDO-VXU-OH-/DF 

����-�&OXE�GH�FXUOLQJ�0RQW-%UXQR 

����-�&OXE�GH�FXUOLQJ�0RQWUpDO-2XHVW 

����-�&OXE�GH�FXUOLQJ�3RLQWH-&ODLUH 

����-�&OXE�GH�FXUOLQJ�5RVHPqUH 

����-�&OXE�GH�FXUOLQJ�5R\DO�0RQWUpDO 

����-�&OXE�GH�FXUOLQJ�6W-/DPEHUW 

����-�&OXE�GH�FXUOLQJ�9LOOH�0RQW-5R\DO 

4XpEHF���� 

����-�&OXE�GH�FXUOLQJ�(WFKHPLQ 

����-�&OXE�GH�FXUOLQJ�-DFTXHV-&DUWLHU 

����-�&OXE�GH�FXUOLQJ�1DLUQ 

����-�&OXE�GH�FXUOLQJ�3RUWQHXI 

����-�&OXE�GH�FXUOLQJ�7KHWIRUG�0LQHV 

����-�&OXE�GH�FXUOLQJ�9LFWRULD 

1RUG-2XHVW���� 

����-�&OXE�GH�FXUOLQJ�$PRV 

����-�&OXE�GH�FXUOLQJ�/D�6DUUH 

����-�&OXE�GH�FXUOLQJ�2SpPLVND� 

����-�&OXE�GH�FXUOLQJ�1RUDQGD 

����–�&OXE�6SRUWV�%HOYpGqUH 
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6e5,(�&/8% &$7e*25,( ,16&5,37,21�
'DWH�OLPLWH� 

5e*,21$/��
'DWH�OLPLWH� 3529,1&,$/ 6,7( 

&RXSH�&DOHGRQLD ��FDWpJRULHV —- —- ��-���DYULO����� 705�0RQWUpDO-
2XHVW�5RVHPqUH� 

5R\DO�9LFWRULD�-XELOHH 0DVFXOLQ ���IpY����� ���PDUV����� ��-���DYULO����� 705�0RQWUpDO-
2XHVW�5RVHPqUH� 

/DG\�*LOPRXU 0L[WH ���IpY����� ���PDUV����� ��-���DYULO����� 705�0RQWUpDO-
2XHVW�5RVHPqUH� 

6W-0DXULFH 6HQLRU�RXYHUW ���IpY����� ���PDUV����� ��-���DYULO����� 705�0RQWUpDO-
2XHVW�5RVHPqUH� 

/DVVLH )pPLQLQ ���IpY����� ���PDUV����� ��-���DYULO����� 705�0RQWUpDO-
2XHVW�5RVHPqUH� 

&KDPSLRQQDW�GHV�FOXEV 0DVFXOLQ-)pPLQLQ ���IpY����� ���PDUV����� �-��DYULO����� 6HSW-ÌOHV 

6e5,(�e/,7( &$7e*25,( ,16&5,37,21�
'DWH�OLPLWH� 

5e*,21$/��
'DWH�OLPLWH� 3529,1&,$/ 6,7( 

4XDOLI�7DQNDUG 0DVFXOLQ ��GpF����� ��GpF����� ��-���GpF����� %RXFKHUYLOOH 

6FRWWLHV )pPLQLQ ��GpF����� ���GpF����� ��-���MDQ����� 9DOOH\ILHOG 

7DQNDUG 0DVFXOLQ ��GpF����� ��GpF����� ��-���MDQ����� 9DOOH\ILHOG 

6HQLRU�+RPPHV�HW�
)HPPHV 0DVFXOLQ�HW�)pPLQLQ ��GpF����� ���MDQ����� �-��IpY����� &KDSDLV 

)DXWHXLO�URXODQW 0DVFXOLQ�HW�)pPLQLQ ��GpF����� ��IpY����� ��-���IpY����� %RXFKHUYLOOH 

'RXEOH�0L[WH ��KRPPH�HW���IHPPH ���MDQ����� LQVFULSWLRQ�
RXYHUWH ��-���IpY����� %RXFKHUYLOOH 

0DvWUHV�+RPPHV�HW�
)HPPHV 0DVFXOLQ�HW�)pPLQLQ ��GpF����� ���IpY����� ���IpY-��PDUV����� $PRV 

0L[WH ��KRPPHV�HW���IHPPHV ���IpY����� ��PDUV����� ��-���PDUV����� $XUqOH-5DFLQH 

6e5,(�-81,25 &$7e*25,( ,16&5,37,21�
'DWH�OLPLWH� 

5e*,21$/��
'DWH�OLPLWH� 3529,1&,$/ 6,7( 

3URYLQFLDO�8-�� *DUoRQV�HW�)LOOHV ���RFW����� LQVFULSWLRQ�
RXYHUWH �-��MDQ����� 5LYLqUH-GX-/RXS 

,QWHU--HX[ *DUoRQV�HW�)LOOHV 6HORQ�O¶85/6 ��IpY����� �-��PDUV����� 1RUDQGD 

3URYLQFLDO�8-�� *DUoRQV�HW�)LOOHV ���MDQ����� LQVFULSWLRQ�
RXYHUWH ��-���PDUV����� /DYDO-VXU-OH-/DF 

$875(6�
&203e7,7,216 &$7e*25,( ,16&5,37,21�

'DWH�OLPLWH� 
'DWH�OLPLWH�
5(*,21$/ 3529,1&,$/ 6,7( 

)LQDOH�GX�FLUFXLW +RPPHV�HW�6HQLRU�+ — —- ���QRY—��GpF����� -DFTXHV-&DUWLHU 

3URYLQFLDO�&ROWV 1RYLFHV�RXYHUW ���IpY����� ���PDUV����� ��-���DYULO����� 'HV�&ROOLQHV 



0HUFL�j�QRV�FRPPDQGLWDLUHV�HW�j�
QRV�SDUWHQDLUHV 

5DSSRUW�DQQXHO�����-���� ��� 

      
      
      
     ���� 
      
   
   
   
   
���  ���  
   




