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0RW�GH�OD�GLUHFWULFH 
(Q�GpEXW�G¶DQQpH�� MH�P¶pWDLV� IL[p�GHX[�REMHFWLIV�SULQFLSDX[�HQ� WDQW�TXH�GLUHFWULFH ��DVVXUHU�XQH�VWDELOLWp�DX�VHLQ�GHV�PHPEUHV�GX�
SHUVRQQHO�HW� FRQVROLGHU� OHV�QRPEUHX[�SURMHWV�PLV�GH� O¶DYDQW� O¶DQQpH�SUpFpGHQWH�GDQV� OH�FDGUH�GH� OD�SODQLILFDWLRQ�VWUDWpJLTXH��(Q�
FRQVXOWDQW�OH�SUpVHQW�ELODQ��FKDTXH�PRW�HW�FKDFXQH�GHV�OLJQHV�TXH�YRXV�SDUFRXUUH]�VRQW�HPSUHLQWV�GH�FHWWH�UpXVVLWH�GRQW�MH�VXLV�WUqV�
ILqUH��&¶HVW�pJDOHPHQW�JUkFH�j�O¶LPSOLFDWLRQ�UHPDUTXDEOH�GH�FKDFXQ�GHV�PHPEUHV�GX�SHUVRQQHO�HW�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�TXH�
QRXV� DYRQV� SX� DWWHLQGUH� FH� EXW�� $XVVL�� M¶DLPHUDLV� VRXOLJQHU� O¶H[FHOOHQW� VXSSRUW� DGPLQLVWUDWLI� TXH� QRWUH� FRPSWDEOH� HIIHFWXH� GDQV�
O¶RPEUH�GHSXLV�GHX[�DQV� 
-¶REVHUYH�pJDOHPHQW�TXH�WRXW�FHFL�D�HX�XQ�LPSDFW�SRVLWLI�VXU�O¶RIIUH�GH�VHUYLFH�GX�%9�HW�GX�-0�&RXUW��TXH�OHV�OLHQV�DYHF�QRV�SDUWH�
QDLUHV�VH�VRQW� UHQIRUFpV��TXH� OHV� MHXQHV�RQW�GpYHORSSp�XQ�YpULWDEOH�VHQWLPHQW�G¶DSSDUWHQDQFH�HW�TXH� OD�GLYHUVLWp�GH�QRV�VRXUFHV�
ILQDQFLqUHV�UHIOqWH�OH�VXSSRUW�HW�OD�FRQILDQFH�GH�QRV�EDLOOHXUV�GH�IRQGV� 
6L�MH�GHYDLV�IRUPXOHU�XQ�Y°X�SRXU�OD�SURFKDLQH�DQQpH��FH�VHUDLV�TXH�OH�%9�PDLQWLHQQH�XQH�VWUXFWXUH�TXL�SHUPHW�GH��FRQVWDPPHQW�
V¶DGDSWHU�DX[�EHVRLQV��GH�V¶DFWXDOLVHU�HW�GH�VH�UHQRXYHOHU� 
8Q�JURV�PHUFL�j�WRXV�� 
 
0RWV�GHV�PHPEUHV�GX�FRQVHLO�G·DGPLQLVWUDWLRQ� 
3URPHVVH�WHQXH����/¶DQ�SDVVp�� � MH�VRXKDLWDLV�TXH�����-�����VRLW�DXVVL�UHPSOLH�HQ�GpILV�HW�UpDOLVDWLRQV�TXH� O¶DQQpH�GHUQLqUH��HW� OH�
WRXW�V¶HVW�UpDOLVp��&HWWH�IRLV-FL��MH�FqGH�OD�SDUROH�DX[�GLIIpUHQWV�PHPEUHV�GX�&$�SRXU�GpFULUH�OHXU�DQQpH�HW�LPSOLFDWLRQ� 
 
Ø 6WDELOLVDWLRQ��&URLVVDQFH�HW�&ROODERUDWLRQ�RQW� UpVRQQp�FHWWH�DQQpH�DX�VHLQ�GH�QRWUH�&HQWUH��1RXV�DYRQV�DLQVL�SX�FDSLWDOLVHU�

SRXU�DXJPHQWHU�QRV�VHUYLFHV��DYRLU�XQH�VWDELOLWp� ILQDQFLqUH�SRXU�GpYHORSSHU�GH�QRXYHDX[�SURMHWV�HW�DPpOLRUHU�QRWUH�JRXYHU�
QDQFH��1RXV�QRXV�VRPPHV�UHWURXYpV�j�FROODERUHU�GDQV�OHV�FRPLWpV�GX�FRQVHLO�DYHF�OHV�HPSOR\pV�HW��LQGLUHFWHPHQW��OHV�MHXQHV��
&HV�pFKDQJHV�G
LGpHV�HW�FHWWH�YDULpWp�GH�SRLQW�GH�YXH�QRXV�SHUPHWWHQW�G
LQLWLHU�GHV�RSSRUWXQLWpV�j�ORQJ�WHUPH�FRKpUHQWHV�HW�
SDUWDJpHV�SDU�WRXV��OH�WRXW�GDQV XQH�YLVLRQ�VWUDWpJLTXH� 

  
Ø 8QH�DQQpH�GH�WUDQVIRUPDWLRQ�HW�GH�FRQVROLGDWLRQ��:RZ��dD�ERXJH�DX�%9��&
HVW�XQH�EHOOH�pTXLSH�G\QDPLTXH�HW�LPSOLTXpH�DYHF�

ODTXHOOH �LO�HVW�WUqV�SODLVDQW�GH�FROODERUHU��-
DL�KkWH�GH�YRLU�OD�FRQWLQXDWLRQ�GH�O
pYROXWLRQ�GX�%9�SRXU�OD�SURFKDLQH�DQQpH�� 
 
Ø ÇWUH�PHPEUH�GX�&$�GX�%9��F
HVW�DYRLU�OD�SRVVLELOLWp�G
DSSX\HU�XQH�pTXLSH�GX�WRQQHUUH�TXL�RIIUH��MRXUV�DSUqV�MRXUV��GHV�VHUYLFHV�

GH�TXDOLWp�j�GHV�MHXQHV��'H�IDLUH�HQ�VRUWH�TXH�FHV�MHXQHV�DLHQW�OHV�LQVWDOODWLRQV��OH�VXSSRUW�HW�OHV�RSSRUWXQLWpV�SRXU�GpYHORSSHU�
OHXU�SOHLQ�SRWHQWLHO��4XH�FH�VRLW�HQ�UpIOpFKLVVDQW�j�O
DPpQDJHPHQW�OH�SOXV�RSWLPDO�SRXU�OHV�UpQRYDWLRQV�GHV�LQVWDOODWLRQV�RX�HQ�j�
GHV�PR\HQV�SRXU�DSSX\HU�O
pTXLSH�GX�FHQWUH�RX�GX�VNDWHSDUN�GLUHFWHPHQW��-H�FURLV�VLQFqUHPHQW�TXH�OHV�DQQpHV�j�YHQLU�VHURQW�
HQFRUH�SOXV�HQULFKLVVDQWHV�HW�UHPSOLHV�GH�PHUYHLOOHXVHV�UpDOLVDWLRQV�   

 
8Q�&$�GLYHUVLILp��PRWLYp��PRWLYDQW�HW�XQ�SHUVRQQHO�DYHF�XQH�GLUHFWULFH�GHV�SOXV� LQVSLUDQWHV��/¶DQQpH�����-�����YRXV�DWWHQG�DYHF�
SOHLQ�GH�EHOOHV�QRXYHDXWpV� 
 
1DQF\�%HDXFKDPS��SUpVLGHQWH��HW�OHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ 

 
 
 



 

&RQVHLO�G·DGPLQLVWUDWLRQ 
'LUHFWLRQ 

$QLPDWHXUV�,QWHUYHQDQWV &$'26 �)LGXFLH� 

&RPSWDELOLWp 

&RRUGRQQDWHXU�GX�-0�&RXUW 

$QLPDWHXUV�,QWHUYHQDQWV�-0�&RXUW 

� 



1RP )RQFWLRQ 
6RQLD�'XFKHVQHDX 'LUHFWULFH 
0DULH-$PpOLH�6DLQW-3LHUUH &RPSWDEOH 
-HDQ-<YHV�*LQFKHUHDX &RRUGRQQDWHXU�GX�-0�&RXUW 
*HQHYLqYH�'XERLV $QLPDWULFH-LQWHUYHQDQWH�GX�%9 
'DYLG�&RQVWDQWLQ-%LFDUL $QLPDWHXU-LQWHUYHQDQW�GX�%9 
/OHZHOO\Q�&XLQDW $QLPDWHXU-LQWHUYHQDQW�GX�%9 
/pDQGUH�0RUDFKH $QLPDWHXU�HW�LQVWUXFWHXU�GX�-0�&RXUW 
/DXUHQW�-DFRE $QLPDWHXU�GX�-0�&RXUW 
$OH[�1RsO $QLPDWHXU�HW�LQVWUXFWHXU�GX�-0�&RXUW 
<DQQ�)LO\-3DUp $QLPDWHXU-LQWHUYHQDQW�HW�LQVWUXFWHXU�GX�-0�&RXUW 
$PpOLH�/DQGU\ $QLPDWULFH-LQWHUYHQDQWH�VWDJLDLUH��SURJUDPPH�((&� 
$EUDKDP�'D]D $LGH�DQLPDWHXU�DX�-0�&RXUW��SURJUDPPH�-HXQH�DX�WUDYDLO� 
-XOLH�)ROH\-)UDVHU 6WDJLDLUH ��WHFKQLTXH�G¶LQWHUYHQWLRQ�HQ�ORLVLU�DX�&HJHS�6DLQW-/DXUHQW 

/(�3(56211(/ 
/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�V¶HVW�UpXQL���IRLV�DX�FRXUV�GH�O¶DQQpH�����-������/HV�PHPEUHV�GX�FRQVHLO�VH�VRQW�pJDOHPHQW�LPSOLTXpV�
GDQV�GLYHUV�FRPLWpV�SRUWDQW�VXU�GHV�VXMHWV�VSpFLILTXHV �� O¶DFWXDOLVDWLRQ�GH� O¶LPDJH�GX�&HQWUH�� OD�SODQLILFDWLRQ�GHV� UpQRYDWLRQV�HW�
WUDYDX[�GH�UHVWDXUDWLRQ��OD�FRRUGLQDWLRQ�GX�VRXWLHQ�FOLQLTXH�GHV�HPSOR\pV�DLQVL�TXH�OD�PLVH�j�MRXU�GHV�UqJOHPHQWV�JpQpUDX[� 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 

1RP )RQFWLRQ &DWpJRULH�GH�PHPEUH 3URYHQDQFH 
1DQF\�%HDXFKDPS 3UpVLGHQWH DIILQLWp VHFWHXU�SXEOLF 

6pEDVWLHQ�'HYHDX[ 9LFH-SUpVLGHQW DIILQLWp VHFWHXU�SULYp 

<RODLQH�5RXVVHDX 7UpVRULqUH FROODERUDWHXU VHFWHXU�FRPPXQDXWDLUH 

-HQQLIHU�&LDUIHOOD 6HFUpWDLUH FROODERUDWHXU PHPEUH�GH�OD�FRPPXQDXWp 

-RsOOH�'DOSp $GPLQLVWUDWULFH� 
�MXVTX¶HQ��GpFHPEUH������ DIILQLWp VHFWHXU�FRPPXQDXWDLUH 

$QGUpH-$QQH�)RUHVW $GPLQLVWUDWULFH 
�FRRSWDWLRQ�HQ�MDQYLHU������ DIILQLWp VHFWHXU�FRPPXQDXWDLUH 

/(�&216(,/�'·$'0,1,675$7,21 

� 



1RXV�DYRQV�SRVp�OD�TXHVWLRQ�VXLYDQWH�j�TXHOTXHV�MHXQHV ©�6L�OH�%9�pWDLW�XQH�SHUVRQQH��TXH�OXL�GLUDLV-WX"ª��
9RLFL�OHXUV�UpSRQVHV � 
© 0HUFL�SRXU�WRQ�DFFXHLO ª�-�(GHQ 
© 0HUFL�SRXU�OH�FRQIRUW�VHPEODEOH�j�FKH]�PRL�HW�PHUFL�SRXU�OHV�DFWLYLWpV ª�-�6KDGH\ 
© -H�W¶DSSUpFLH��FDU�LO�\�D�EHDXFRXS�GH�UHVSHFW�HQWUH�QRXV�HW�TXH�MH�SHX[�rWUH�PRL-PrPH ª�-�0DQX�(O�ORER 
© 0HUFL�GH�P¶DFFXHLOOLU�j�FKDTXH�MRXU ª�-�%RXEDFDU 

/HV�PHPEUHV 
&HWWH�DQQpH��QRXV�DYRQV�HQUHJLVWUp����PHPEUHV�DX�%9��4XDQW�DX[�MHXQHV�UHMRLQWV�SDU�QRV�DFWLYLWpV�TXRWLGLHQQHV�j�O¶pFROH�VHFRQ�
GDLUH�-HDQQH-0DQFH�HW�DX�-0�&RXUW��LO�Q¶\�D�SDV�OLHX�GH�SDUOHU�GH� PHPEHUVKLS��PDLV�OH�WDX[�GH�IUpTXHQWDWLRQ�HVW�WRXWHIRLV�FRPSLOp�
GDQV�QRV�VWDWLVWLTXHV��'DQV�OH�SODQ�G¶DFWLRQ�GH�O¶DQQpH�SURFKDLQH��LO�HVW�SUpYX�GH�VH�SHQFKHU�VXU�OD�TXHVWLRQ�DILQ�G¶DFWXDOLVHU�OD�SROL�
WLTXH�j�FHWWH�UpDOLWp� 
/HV��PHPEUHV�VRQW�FRQVXOWpV�UpJXOLqUHPHQW�DILQ�GH�SDUWLFLSHU�j�O¶RULHQWDWLRQ�HW�j�O¶RUJDQLVDWLRQ�GHV�DFWLYLWpV � 

ā /HV�MHXQHV�SDUWLFLSHQW�j�OD�SODQLILFDWLRQ�PHQVXHOOH�GHV�DFWLYLWpV 
ā 'H� QRPEUHXVHV� FRQVXOWDWLRQV� DYHF� O¶pTXLSH� G¶DQLPDWHXUV-LQWHUYHQDQWV� RQW� OLHX� DYHF� OHV�PHPEUHV� YLD� OH� )DFHERRN� GX�

&HQWUH��FHOXL�GX�-0�&RXUW�HW�ORUV�GH�UHQFRQWUHV�GH�JURXSH 
ā /¶pTXLSH�HVW�FRQVWDPPHQW�j�O¶pFRXWH�GHV�MHXQHV�HW�OD�SURJUDPPDWLRQ�HVW�DGDSWpH�HW�UHPRGHOpH�HQ�IRQFWLRQ�GHV�EHVRLQV�

GX�PRPHQW 
 

3OXVLHXUV�FRPLWpV�RQW�pWp�PLV�VXU�SLHGV�GDQV�O¶DQQpH��/HV�PHPEUHV�VRQW�DORUV�GLUHFWHPHQW�LPSOLTXpV�GDQV�OD�SODQLILFDWLRQ�HW�O¶RUJD�
QLVDWLRQ�GH�SURMHWV�VSpFLILTXHV �� 

ā /H� FRPLWp� +DOORZHHQ� ��/HV�MHXQHV�TXL�IUpTXHQWHQW�OH�%9�DLQVL�TXH�TXHOTXHV�MHXQHV�EpQpYROHV�GX�SURJUDPPH�LQWHUQD�
WLRQDO�GH�O¶pFROH�VHFRQGDLUH�-HDQQH-0DQFH�RQW�SDUWLFLSp�j�O¶RUJDQLVDWLRQ��OD�FUpDWLRQ�HW�O¶DQLPDWLRQ�GX�FpOqEUH�&RXORLU�GH�
O¶KRUUHXU�� 

ā /H� FRPLWp� IrWH� µ¶%ODFNOLJKW¶¶� ��8Q�JURXSH�GH����MHXQHV�RQW�RUJDQLVp�XQH�DFWLYLWp�GH�OHYpH�GH�IRQGV�3$5�HW�3285�OHV�
MHXQHV�HQ�FROODERUDWLRQ�DYHF�XQH�VWDJLDLUH�HQ�WHFKQLTXH�G¶LQWHUYHQWLRQ�HQ�ORLVLU�GX�&pJHS�6DLQW-/DXUHQW� 

ā /H� FRPLWp� GH� EpQpYROHV� GX� -0� &RXUW� ��8Q�JUDQG�QRPEUH�GH�MHXQHV�HW�PRLQV�MHXQHV�XVDJHUV�RQW�SDUWLFLSp�j�OD�
UpDOLVDWLRQ�GH�WUDYDX[�GH�PpQDJH�HW�GH�UHVWDXUDWLRQ�GHV�LQVWDOODWLRQV�GX�VNDWHSDUN�� 

ā /H� FRPLWp� GH� O¶LPDJH ��&H�FRPLWp�FRPSRVp�GH�PHPEUHV�GX�F�D��HW�G¶HPSOR\pV�RQW�HIIHFWXp�OD�UpDOLVDWLRQ�G¶XQ�SODQ�
G¶DFWLRQ�����-�����UHOLp�j�OD�UHIRQWH�GH�O¶LPDJH�GX�%9� 

ā /H� FRPLWp� GHV� UpQRYDWLRQV ��&H�FRPLWp�FRPSRVp�GH�PHPEUHV�GX�F�D��HW�G¶HPSOR\pV�RQW�HIIHFWXp�OD�UpDOLVDWLRQ�G¶XQ�
SODQ�G¶DFWLRQ�����-�����UHOLp�j�OD�SODQLILFDWLRQ�GH�WUDYDX[�GH�UpQRYDWLRQV�HW�GH�UHVWDXUDWLRQV�GX�%9� 

ā /H� FRPLWp� GX� VRXWLHQ� FOLQLTXH ��5pIOH[LRQ�VXU�OHV�EHVRLQV�GH�O¶pTXLSH�HQ�WHUPH�GH�VRXWLHQ�FOLQLTXH�HW�pODERUDWLRQ�
G¶XQ�VWUXFWXUH�G¶DQDO\VH�GH�OD�SUDWLTXH�LQGLYLGXHOOH�HW�GH�JURXSH� 

 
 
 
 
 
 
 
/·DVVHPEOpH�JpQpUDOH�DQQXHOOH 

ā /¶DVVHPEOpH�JpQpUDOH�V¶HVW�WHQXH�OH����MXLQ����� 
ā ���SHUVRQQHV�pWDLHQW�SUpVHQWHV 

� 



,O�UpSRQG�DX[�EHVRLQV�GX�PLOLHX�HW�V·DGDSWH�DX[�UpDOLWpV�DFWXHOOHV� 

 



+LVWRULTXH 
 
/H� &HQWUH� OH� %HDX� 9R\DJH� ,QF��� FRPPXQpPHQW� DSSHOp� OH� %9��HVW�XQ�RUJDQLVPH�FRPPXQDXWDLUH�MHXQHVVH�LPSOLTXp�HW�
DFWLI�GDQV�O¶DUURQGLVVHPHQW�GX�3ODWHDX�0RQW-5R\DO�GHSXLV�SOXV�GH�TXDUDQWH�DQV��,O�HVW�FHSHQGDQW�RXYHUW�HW�DFFHVVLEOH�DX[�MHXQHV�GH�
WRXV�OHV�DUURQGLVVHPHQWV�GH�OD�YLOOH�GH�0RQWUpDO��¬�O¶RULJLQH��OD�UHVVRXUFH�D�pWp�XQH�LQLWLDWLYH�GH�SURIHVVLRQQHOV�HW�GH�SDUHQWV�SUpRF�
FXSpV�SDU�OD�SUREOpPDWLTXH�GH�FRQVRPPDWLRQ�GH�SV\FKRWURSHV�FKH]�OHV�MHXQHV�GH���j����DQV� 
'HSXLV�������OH�&HQWUH�D�SURJUHVVLYHPHQW�pWp�IUpTXHQWp�SDU�GHV�MHXQHV��JDUoRQV�HW�ILOOHV��kJpV�GH����j����DQV��&HX[-FL�VRQW�FRQ�
IURQWpV� j� GLYHUVHV� SUREOpPDWLTXHV� VRFLDOHV� WHOOHV� TXH �� FRQVRPPDWLRQ� �GURJXH�� DOFRRO��� YRO�� GLIILFXOWpV� IDPLOLDOHV�� DEVHQWpLVPH� HW�
GpFURFKDJH�VFRODLUH��VH[XDOLWp�HW�DXWUHV��/H�&HQWUH�D�GRQF�PRGLILp�VHV�REMHFWLIV�HW�VHV�PR\HQV�DILQ�GH�UpSRQGUH�DGpTXDWHPHQW�DX[�
EHVRLQV�UpHOV�GHV�MHXQHV� 
(Q�GpYHORSSDQW�XQH�YLVLRQ�R�� O¶RQ�FRQVLGqUH� OHV� MHXQHV�GDQV� OHXU�JOREDOLWp�HW�QRQ�SOXV� OLPLWpH�j� OHXU�UHODWLRQ�DYHF� OHV�GURJXHV�RX�
XQH�© SUREOpPDWLTXH ª�VSpFLILTXH�� OH�&HQWUH�D�pODUJL�VRQ�FKDPS�G¶DFWLRQ�WRXW�HQ�PDLQWHQDQW� O¶DQLPDWLRQ�FRPPH�PR\HQ�SULYLOpJLp�
G¶HQWUHU�HQ�UHODWLRQ��SRXU�HQVXLWH�LQWHUYHQLU�DX�EHVRLQ���(Q�SOXV�GHV�DFWLYLWpV�UpJXOLqUHV��GHV�SURMHWV�VSpFLILTXHV�VRQW�LQLWLpV�VRLW�SDU�
O¶pTXLSH��VRLW�SDU� OHV� MHXQHV�� OHXU�SHUPHWWDQW�DLQVL�GH�GpYHORSSHU�GH�QRXYHOOHV�FRPSpWHQFHV�HW� OHXU�HVWLPH�GH�VRL��/HXU� UDSSRUW�j�
O¶RUJDQLVPH�HVW�WRXMRXUV�EDVp�VXU�OH�YRORQWDULDW� 
3OXV�GH�TXDUDQWH�DQV�SOXV�WDUG��OH�&HQWUH�OH�%HDX�9R\DJH�,QF��LQWHUYLHQW�PDLQWHQDQW�DXSUqV�GHV�MHXQHV�kJpHV�GH����j����DQV���6H�
ORQ� OHV�SURMHWV�RX� OHV�DFWLYLWpV�� OHV� MHXQHV�GH���j����DQV�SHXYHQW�\�SDUWLFLSHU���1RXV�DYRQV�DSSRUWp�XQH�PRGLILFDWLRQ�j�QRV� OHWWUHV�
SDWHQWHV�HQ������DILQ�GH�UpSRQGUH�DX[�EHVRLQV�HW�GH�QRXV�DMXVWHU�j�OD�UpDOLWp�DFWXHOOH���(QFRUH�DXMRXUG¶KXL��QRXV�FUR\RQV�TXH�O¶pGX�
FDWLRQ��SDU�OD�WUDQVPLVVLRQ�G¶LQIRUPDWLRQ��HW�XQH�DSSURFKH�SUpYHQWLYH�SHUPHWWHQW�DX[�MHXQHV�G¶HIIHFWXHU�GHV�FKRL[�pFODLUpV��(W�F¶HVW�
GDQV�FHWWH�WUDGLWLRQ�TXH�QRXV�IDYRULVRQV�O¶pPHUJHQFH�GH�SURMHWV�QRYDWHXUV� 
 
/H�SURMHW�-0�&RXUW 
/H�VNDWHSDUN�-0�&RXUW�HVW�XQ�SURMHW�GH�OD�7DEOH�GH�&RQFHUWDWLRQ�-HXQHVVH�GX�*UDQG�3ODWHDX�TXL�D�YX�OH�MRXU�HQ�������/H�%9��HQ�
WDQW�TXH�ILGXFLDLUH��DVVXUDLW�OD�JHVWLRQ�ILQDQFLqUH�HW�OD�FRRUGLQDWLRQ�GX�SURMHW�GHSXLV�XQ�ERQ�QRPEUH�G¶DQQpHV��(Q�������DILQ�GH�SHU�
PHWWUH�DX�SURMHW�GH�SUHQGUH�GH� O¶H[SDQVLRQ�DLQVL�TXH�SRXU� IDFLOLWHU� OD�JHVWLRQ�TXRWLGLHQQH�GX�SURMHW�� OD�7DEOH�GH�&RQFHUWDWLRQ�-HX�
QHVVH�GX�*UDQG�3ODWHDX�D�GpWHUPLQp�TXH�OH�SURMHW�-0�&RXUW�IDLW�GRUpQDYDQW�SDUWLH�LQWpJUDQWH�GX�&HQWUH�OH�%HDX�9R\DJH�,QF��j�WLWUH�
GH�SURMHW�VSpFLDO�� 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

� 



1RWUH�PLVVLRQ 
 
'DQV�XQH�SHUVSHFWLYH�GH�GpYHORSSHPHQW�JOREDO�GHV�MHXQHV��OH�&HQWUH�/H�%HDX�9R\DJH�,QF��D�SRXU�PLVVLRQ�GH�IDYRULVHU�O
pYROXWLRQ�
SK\VLTXH��VRFLDOH��SV\FKRORJLTXH�HW�LQWHOOHFWXHOOH�GHV�DGROHVFHQWV�HQ�pOLPLQDQW�RX�HQ�DWWpQXDQW�O
LPSDFW�GH�GLYHUVHV�SUREOpPDWLTXHV�
VRFLDOHV�DXSUqV�GHV�MHXQHV�HW�GH�OHXUV�IDPLOOHV��3DU�O
DQLPDWLRQ�HW�O
LQWHUYHQWLRQ��QRXV�YLVRQV�j�GpYHORSSHU�O
HVWLPH�GH�VRL��OH�VHQV�GH�
O
DXWRQRPLH�HW�OD�UHVSRQVDELOLVDWLRQ� 
 
1RV�9DOHXUV 
 
/¶pFRXWH� /DLVVHU�SOXV�G¶HVSDFH�j�FHW�XQLYHUV�j�SDUW�HQWLqUH�TX¶HVW�O¶DXWUH��GHYHQLU�GLVSRQLEOH�j�O¶pFRXWHU�HW�UHJDUGHU�VH�GHVVLQHU�
VHV�URXWHV��VHV�PR\HQV��GH�PrPH�TXH�VHV�REVWDFOHV� 
1RQ-YLROHQFH�&RQVHUYHU�OD�YLH�VRXV�WRXWHV�VHV�IRUPHV�HW�SUpVHUYHU�OHV�FRQGLWLRQV�QpFHVVDLUHV�j�VRQ�pSDQRXLVVHPHQW� 
(PSDWKLH�5HVSHFWHU�HW�DFFXHLOOLU�OHV�pPRWLRQV�HW�OHV�VHQWLPHQWV�GHV�DXWUHV� 
&UpDWLYLWp�6XVFLWHU�HW�FDSWHU�O¶LQWpUrW�GHV�DXWUHV�SRXU�OHXU�IDLUH�GpFRXYULU�HW�DFFXHLOOLU�GHV�UpDOLWpV�QRXYHOOHV� 
2EMHFWLYLWp� $PHQHU� OHV�DXWUHV�j� UHFKHUFKHU� OD�YpULWp�HQ�VH�EDVDQW�VXU� O
REVHUYDWLRQ�HW� O
DQDO\VH�GHV� IDLWV��1RXV� WHQWRQV�GH� OHV�
DPHQHU�j�WURXYHU�HX[-PrPHV�OHXUV�VROXWLRQV�DLQVL�TXH�OHV�PR\HQV�SRXU�UpSRQGUH�j�OHXUV�TXHVWLRQQHPHQWV�HW�VRXODJHU�OHXUV�SHWLWHV�
HW�JUDQGHV�VRXIIUDQFHV� 
2XYHUWXUH�&UpHU�DYHF�OHV�DXWUHV�GHV�OLHQV�EDVpV�VXU�OD�ULFKHVVH�GHV�LQWHUDFWLRQV�HW�O
pJDOLWp�GDQV�OD�GLIIpUHQFH� 
$GDSWDWLRQ�7HQLU�FRPSWH�GHV�EHVRLQV�GHV�MHXQHV�GDQV�OD�FRQGXLWH�GH�QRV�SURMHWV� 
6ROLGDULWp�)DLUH�GX�ERQKHXU�GHV�DXWUHV�XQH�FRQGLWLRQ�GH�VRQ�SURSUH�ERQKHXU� 
3UXGHQFH�eYDOXHU�VRLJQHXVHPHQW�OHV�FRQVpTXHQFHV�GH�QRV�GpFLVLRQV�DYDQW�GH�OHV�SUHQGUH� 
5HVSRQVDELOLWp�5HQGUH�FRQVFLHQW�OHV�DXWUHV�TXH�OHXUV�GpFLVLRQV�VRQW�SULVHV�HQ�IRQFWLRQ�GHV�H[LJHQFHV�G
XQ�U{OH�OLEUHPHQW�DFFHS�
Wp��GH�MXVWLILHU�FHV�GpFLVLRQV�HW�G
HQ�DVVXPHU�OHV�FRQVpTXHQFHV� 
 
 
 
 
 
 
 
 
 

� 



1RWUH�&XOWXUH 
 
/¶DFFXHLO�VDQV�MXJHPHQW�HW�OD�OLEUH�DGKpVLRQ�VRQW�OHV�DQFUDJHV�FXOWXUHOV�GDQV�OD�SUDWLTXH�SURIHVVLRQQHOOH�GX�%9��&¶HVW�VXU�O¶LQYHVWLV�
VHPHQW�YRORQWDLUH�GHV�MHXQHV�HQ�WHUPHV�GH�WHPSV��GH�UpJXODULWp�HW�GH�GpVLUV�TXH�OH�&HQWUH�VWUXFWXUH�VRQ�DFWLRQ�� 
/D�JUDWXLWp��OHV�DOOpHV�HW�YHQXHV�TXL�UHVWHQW�OLEUHV��O¶RXYHUWXUH�j�WRXV�VRQW�OHV�IRQGHPHQWV�FXOWXUHOV�GX�&HQWUH� 
 
1RWUH�$SSURFKH 
 
,QWHUYHQLU�DXSUqV�GHV�MHXQHV�H[LJH�GH�SRXYRLU�OHV�UHMRLQGUH�GDQV�OHXU�UpDOLWp��2U��O
DQLPDWLRQ�HVW�OH�ILO�FRQGXFWHXU�TXL�UDSSURFKH�j�OD�
IRLV�O
LQGLYLGX�GH�VD�SURSUH�LGHQWLWp�HW�GH�OD�VRFLpWp��&¶HVW�GRQF�GDQV�FHWWH�UHODWLRQ�G¶LQWHUGpSHQGDQFH�HQWUH�O¶DQLPDWLRQ�HW�O¶LQWHUYHQ�
WLRQ�TXH�O¶pTXLSH�GX�%9�HQJDJH�VRQ�DFWLRQ�� 
1RWUH�LQWHUYHQWLRQ�YLHQW�SDU�OD�VXLWH�V¶DSSX\HU�VXU�GHV�FRQFHSWV�WHOV�TXH�O¶HPSRZHUPHQW�HW�OD�SUpYHQWLRQ� 
 

 

� 



/HV�REMHFWLIV 
 
1RV�DFWLRQV�VRQW�RULHQWpHV�SDU�TXDWUH�����REMHFWLIV�VSpFLILTXHV � 
 

�� 6HQVLELOLVHU�OHV�MHXQHV�VXU�GHV�VXMHWV�TXL�FRPSRVHQW�OHXU�UpDOLWp 
 

/¶LQWpJULWp�HW�OH�GpYHORSSHPHQW�SK\VLTXH��SV\FKRORJLTXH�HW�VRFLDO�GHV�MHXQHV�TXL�IUpTXHQWHQW�OH�&HQWUH�VRQW�QRV�SULRULWpV��/¶DQL�
PDWLRQ�HVW�OH�PR\HQ�SULQFLSDO�TXH�QRXV�SULYLOpJLRQV�SRXU�UHMRLQGUH�HW�VHQVLELOLVHU�OHV�DGROHVFHQWV��/HV�DQLPDWHXUV-LQWHUYHQDQWV�
PHWWHQW�XQ�DFFHQW�SDUWLFXOLHU�SRXU�LQIRUPHU��VRXWHQLU��DLGHU�HW�DFFRPSDJQHU�OHV�MHXQHV�GDQV�OHXU�FKHPLQHPHQW�SHUVRQQHO��� 
/¶DPRXU��O¶DPLWLp��OD�VH[XDOLWp��OD�IDPLOOH��OD�YLROHQFH��OD�FRQVRPPDWLRQ�GH�GURJXH�RX�G¶DOFRRO��O¶LQWLPLGDWLRQ�HW�O¶pFROH�VRQW��HQWUH�
DXWUHV��GHV�VXMHWV�VXU�OHVTXHOV�OHV�MHXQHV�VH�TXHVWLRQQHQW�HW�LQWHUSHOOHQW�OHV�DQLPDWHXUV-LQWHUYHQDQWV� 
$X�TXRWLGLHQ�� OH� UHVSHFW�GHV�DXWUHV�HW�GH� OHXUV�GLIIpUHQFHV�HVW� VRXYHQW�DX�F°XU�GHV� LQWHUYHQWLRQV�� �1RWUH�RUJDQLVPH�HVW�XQ�
PLOLHX�GH�YLH�R�� OHV� MHXQHV�GRLYHQW�DSSUHQGUH�j�FRKDELWHU��j�SDUWDJHU�HW�j�V¶LPSOLTXHU� LQGLYLGXHOOHPHQW�DILQ�GH� UHQGUH�© OHXU�
&HQWUH ª�XQ�OLHX�FROOHFWLYHPHQW�DFFXHLOODQW� 
/¶pTXLSH�G¶DQLPDWHXUV-LQWHUYHQDQWV�HVW�SUpVHQWH�HW�j�O¶pFRXWH�GHV�EHVRLQV�GHV�MHXQHV���(Q�WRXW�WHPSV��HOOH�HVW�SUrWH�j�UpSRQGUH�
j�OHXUV�GLIIpUHQWV�TXHVWLRQQHPHQWV��j�OHXU�WUDQVPHWWUH�RX�OHV�DLGHU�j�WURXYHU�OHV�LQIRUPDWLRQV�QpFHVVDLUHV�SRXU�IDLUH�IDFH�DX[�
GLIIpUHQWHV�UpDOLWpV�HW�REVWDFOHV�DX[TXHOV�LOV�VRQW�FRQIURQWpV�� 

 
�� 3HUPHWWUH�DX[�MHXQHV�GH�VH�UpDOLVHU��GH�VH�UHVSRQVDELOLVHU��GH�GpYHORSSHU�OHXU�HVWLPH�GH�VRL�HW�OHXU�

DXWRQRPLH 
 

1RWUH�DSSURFKH�YLVH�j�DLGHU� OHV�DGROHVFHQWV�j�SUHQGUH�FRQQDLVVDQFH�HW�j�GpYHORSSHU� OHXUV�PXOWLSOHV�FRPSpWHQFHV��'H�FHWWH�
IDoRQ��QRXV�WHQWRQV��SDU�O¶HQWUHPLVH�G¶DFWLYLWpV�RX�GH�SURMHWV��G¶DPHQHU�OHV�MHXQHV�j�GpYHORSSHU�OHXU�VHQV�GH�O¶DXWRQRPLH��OHXU�
FRQILDQFH�HQ�HX[�HW�HQYHUV�OHV�DXWUHV��/D�YDORULVDWLRQ�HW��SOXV�SDUWLFXOLqUHPHQW��O¶HVWLPH�GH�VRL�FRQVWLWXH�XQH�EDVH�QpFHVVDLUH�
TXL�SHUPHW�DX[�MHXQHV�G¶rWUH�SOXV�DSWHV�j�IDLUH�IDFH�DX[�VLWXDWLRQV�GLIILFLOHV�TX¶LOV�UHQFRQWUHQW�HW�j�WURXYHU�SOXV�IDFLOHPHQW�GHV�
VROXWLRQV� 
/HV�MHXQHV�GRLYHQW�SRXYRLU�VH�UpDOLVHU��VH�GpFRXYULU�HW�VRFLDOLVHU�DYHF�OHXUV�SDLUV�HW�OHV�DGXOWHV�VLJQLILFDWLIV�TXL� OHV�DFFRPSD�
JQHQW�GDQV� OHXU�FKHPLQHPHQW��1RXV�IDYRULVRQV�GRQF� OD�YDORULVDWLRQ��HQ�GpYHORSSDQW� OH�VHQWLPHQW�GH� UpXVVLWH�GH�FKDFXQ��HQ�
XWLOLVDQW�XQH�JDPPH�G¶RSSRUWXQLWpV�HW�G¶H[SpULHQFHV�FRQFUqWHV��VLPSOHV�RX�G¶HQYHUJXUH��&HOOHV-FL�VWLPXOHQW�OHXUV�LQWpUrWV��Gp�
YHORSSHQW�OHXU�FUpDWLYLWp�HW�VXVFLWHQW�OHXU�LPSOLFDWLRQ��$X�%9��OHV�MHXQHV�VRQW�DSSHOpV�j�YLYUH�HQ�FRPPXQDXWp�HW�j�\�rWUH�DFWLIV��
,O�HVW�GRQF�LPSpUDWLI�TXH� OH�VDYRLU-YLYUH�� OH�UHVSHFW�GH�VRL�HW�GHV�DXWUHV�VRLHQW�GHV�YDOHXUV�FRPPXQHV�HW�SDUWDJpHV�SDU�WRXV��
/¶HQWUDLGH�� OD�SDUWLFLSDWLRQ�HW� O¶LPSOLFDWLRQ�GHV� MHXQHV�GDQV� OH� IRQFWLRQQHPHQW�GX�&HQWUH�DX�TXRWLGLHQ�VRQW�GHV�YDOHXUV�IRQGD�
PHQWDOHV�SRXU�QRXV�� 
 
 
 
 
 
 
 
 

�� 



 
�� ,QWHUYHQLU�DXSUqV�GHV�MHXQHV�TXL�YLYHQW�GHV�GLIILFXOWpV 
 
eWDQW�HQ�SUHPLqUH�OLJQH��QRWUH�WUDYDLO�VH�WUDGXLW�SDU�GHV�DFWLRQV�IDYRULVDQW�OD�SUpYHQWLRQ��O¶LQIRUPDWLRQ��O¶pGXFDWLRQ��OD�VHQVLELOLVD�
WLRQ�� O¶DFFRPSDJQHPHQW� HW� OHV� UpIpUHQFHV�SHUVRQQDOLVpHV��1RXV�VRPPHV� Oj� SRXU� OHV� DFFRPSDJQHU�j� WURXYHU� GHV� UpSRQVHV��
SRXU�SUpYHQLU�O¶pPHUJHQFH�G¶XQ�SUREOqPH�RX�WHQWHU�GH�UpGXLUH�OHV�PpIDLWV� 
$X�%9��OH�MHXQH�YLHQW�VXU�XQH�EDVH�G¶DGKpVLRQ�OLEUH�HW�GHPHXUH�OH�SULQFLSDO�DFWHXU�GH�OD�GpPDUFKH��HPSRZHUPHQW����,O�EpQpILFLH�
GH�O¶DLGH�HW�GX�VRXWLHQ�G¶XQ�LQWHUYHQDQW�SRXU�SUHQGUH�OH�UHFXO�QpFHVVDLUH�DILQ�GH�FLEOHU�VRQ�SUREOqPH�HW�WURXYHU�OD�VROXWLRQ�TXL�OXL�
FRQYLHQW�OH�PLHX[��WRXW�HQ�GpPRQWUDQW�XQ�GpVLU�UpHO�GH�FKDQJHPHQW�GH�VD�SDUW�� 
3DUIRLV�� FHUWDLQHV�VLWXDWLRQV�H[LJHQW� GHV�FRPSpWHQFHV�KRUV� GH�QRWUH� FKDPS�G¶H[SHUWLVH�� /H� MHXQH�HVW� DORUV� VRXWHQX�� GLULJp��
UpIpUp�HW�DFFRPSDJQp�YHUV�GHV�UHVVRXUFHV�SRXYDQW�UpSRQGUH�DX�PLHX[�j�VD�VLWXDWLRQ�HW�FH��GDQV�OD�FRQILGHQWLDOLWp�HW�OH�UHVSHFW�
GH�FKDFXQ�� 
 
�� )DYRULVHU�QRWUH�LPSOLFDWLRQ�FRPPXQDXWDLUH��VRFLDOH�HW�IDPLOLDOH 
 
/H�%9�V¶LQYHVWLW�HW�SUHQG�XQH�SDUW�DFWLYH�j�OD�YLH�FRPPXQDXWDLUH�GX�TXDUWLHU���&HOD�VH�FRQFUpWLVH�SDU�QRWUH�LPSOLFDWLRQ�HW�FHOOH�
GHV�MHXQHV�GDQV�GHV�SURMHWV��UpSRQGDQW�DX[�DWWHQWHV�HW�EHVRLQV�GX�PLOLHX���1RXV�HVVD\RQV�GH�PHWWUH�HQ�pYLGHQFH�OHV�UpDOLVD�
WLRQV�GHV�MHXQHV�GX�&HQWUH� 
1RXV�VRPPHV�DXVVL�SUpVHQWV�SRXU� OHV�SDUHQWV�TXL�VHQWLUDLHQW� OH�EHVRLQ�G¶pFKDQJHU�RX�GH�SDUWDJHU�FH�TX¶LOV�YLYHQW�DYHF� OHXU�
DGROHVFHQW��1RXV�VRPPHV�FRQYDLQFXV�TXH�QRWUH� DSSURFKH�HW� QRV� LQWHUYHQWLRQV�SHXYHQW� DPpOLRUHU� OD� UHODWLRQ�SDUHQW-HQIDQW��
/RUVTXH�FHWWH�UHODWLRQ�GHYLHQW�SUREOpPDWLTXH��QRXV�RIIURQV��VXU�GHPDQGH�G¶XQ�SDUHQW�RX�G¶XQ�MHXQH��GX�VXSSRUW�GDQV�OH�EXW�GH�
IDYRULVHU�XQH�PpGLDWLRQ�IDPLOLDOH��&HW�REMHFWLI�VH�YHXW�XQH�IDoRQ�G¶DPHQHU�OHV�SDUHQWV�j�VH�VHQWLU�j�O¶DLVH�GH�FRPPXQLTXHU�DYHF�
QRXV�HW�SRXU�OHXU�FRPPXQLTXHU�OHV�VHUYLFHV�RIIHUWV�HW�OHV�UHVVRXUFHV�GLVSRQLEOHV�GDQV�OH�TXDUWLHU�� 
/H�%9�HVW�XQ�RUJDQLVPH�LPSOLTXp�HW�SURDFWLI�GDQV�OD�YLH�FRPPXQDXWDLUH�MHXQHVVH�GX�TXDUWLHU�HW�UHFRQQX�VXU�OH�3ODWHDX�0RQW-
5R\DO�� �/H�&HQWUH� LQLWLH�RX�VRXWLHQW�GHV�SURMHWV�j�FDUDFWqUH�UDVVHPEOHXUV��SURFKHV�GHV�SUpRFFXSDWLRQV�DFWXHOOHV��HW�SDUWLFLSH�
DFWLYHPHQW�j�OD�YLH�FRPPXQDXWDLUH� 
 

 
 
 
 
 

�� 



/·LQWHUYHQWLRQ�LQGLYLGXHOOH 
 
/H�%9�V¶HPSORLH�SRXU�TXH�OHV�MHXQHV�V¶DIILUPHQW�GDQV�OHXU�YLH��/¶pTXLSH�GX�%9�SURSRVH�GRQF�XQH�ODUJH�JDPPH�GH�VHUYLFHV�HW�GpYH�
ORSSH��GDQV�VRQ�LQWHUYHQWLRQ��XQ�YROHW�LQGLYLGXHO�� 
$X�TXRWLGLHQ�� � LO�V¶DJLW�G¶XQ�PRPHQW�SULYLOpJLp�DYHF�XQ� MHXQH��&¶HVW�XQ�WHPSV�TX¶XQ� LQWHUYHQDQW�SUHQG�SRXU�GLVFXWHU��PpGLDWLVHU�HW�
UDVVXUHU�XQ�DGROHVFHQW�DILQ�GH�OXL�SHUPHWWUH�GH�UHQWUHU�HQ�UHODWLRQ�VHUHLQHPHQW�DYHF�VRQ�HQYLURQQHPHQW�VRFLDO�� 
$ILQ�G¶pYLWHU�OD�IUDJPHQWDWLRQ�HW�OD�VXU-VSpFLDOLVDWLRQ�GHV�LQWHUYHQWLRQV��QRXV�DYRQV�YRORQWDLUHPHQW�GpFLGp�GH�QH�SDV�FRPSWDELOLVHU�
OHV�LQWHUYHQWLRQV�LQGLYLGXHOOHV��&HWWH�GpPDUFKH�V¶LQVFULW�GDQV�QRWUH�YRORQWp�G¶rWUH�H[KDXVWLI�GDQV�QRWUH�DSSURFKH� 
7RXWHIRLV��YRLFL�XQH�OLVWH�GHV�VXMHWV�OHV�SOXV�VRXYHQW�DERUGpV�ORUV�GH�QRV�LQWHUYHQWLRQV � 
OH�WUDYDLO��OD�VH[XDOLWp��OHV�UHODWLRQV�DPRXUHXVHV��OHV�SDUHQWV��OHV�IUqUHV�HW�V°XUV��OD�IDPLOOH��O¶pJDOLWp��OHV�UHVSRQVDELOLWpV��OD�PRUW��OD�
YLROHQFH��OH�ODQJDJH��O¶DPLWLp��OD�VRFLpWp��OH�YRO��OD�GURJXH��OHV�WUDQVIRUPDWLRQV�GX�FRUSV��OD�KRQWH��O¶LQWLPLGDWLRQ��OH�VRPPHLO��O¶DUJHQW��
OD�GpOLQTXDQFH��OHV�FRPSRUWHPHQW�j�ULVTXH��OD�WROpUDQFH��OH�UHVSHFW�� OD�FROqUH��OD�UHOLJLRQ��OD�FXOWXUH��OD�QRXUULWXUH��OHV�YrWHPHQWV��OH�
VH[LVPH�� OH�UDFLVPH�� OD�VDQWp�� OD�SKLORVRSKLH�� O¶DOFRRO�� OD� IXWXUH�FDUULqUH�SURIHVVLRQQHOOH�� OHV�SDUFRXUV�G¶pWXGHV�� OH�GpFURFKDJH�VFR�
ODLUH��OHV�UXSWXUHV�DPRXUHXVHV�HW�IDPLOLDOHV��OD�WUDKLVRQ��OHV�FRPSRUWHPHQWV�YLROHQWV��O¶RULHQWDWLRQ�VH[XHOOH��HWF�� 
/HV�JpQpUDWLRQV�VH�VXFFqGHQW�HW��SRXUWDQW�� OHV�DGROHVFHQWV�UHVWHQW�OHV�PrPHV��DYHF�OHXUV�SUREOqPHV�HW�OHXUV�TXHVWLRQV��/¶DGROHV�
FHQFH�HVW�XQ�SDVVDJH�GLIILFLOH��SDUIRLV�GRXORXUHX[��&¶HVW�O¶pSRTXH�GXUDQW�ODTXHOOH�VH�IRUJH�OD�SHUVRQQDOLWp��&¶HVW�DXVVL�OD�SpULRGH�R��
O¶RQ�VH�FKHUFKH��H[SpULPHQWH« 
/¶pTXLSH�GX�%9��DYHF�OD�JUDQGH�VHQVLELOLWp�TXL�OD�FDUDFWpULVH��DERUGH�GRQF�WRXV�OHV�VXMHWV�TXL�WRXFKHQW�OHV�MHXQHV� 
1RXV�VRPPHV�FRQVFLHQWV� GH� O¶LPSRUWDQFH�TXH� UHYrW� O¶LQWHUYHQWLRQ� LQGLYLGXHOOH� GDQV�VD� UpDOLVDWLRQ�HW� VRQ�H[SUHVVLRQ�TXRWLGLHQQH��
3RXU�rWUH�SOXV�HIILFLHQW�GDQV�QRWUH�DSSURFKH��OH�%9�V¶HVW�GRWp�GH�UHQFRQWUHV�GH�VRXWLHQ�j�O¶LQWHUYHQWLRQ��3DU�DLOOHXUV��O¶pTXLSH�V¶HP�
SORLH�VXU�XQH�EDVH�KHEGRPDGDLUH�j�pYDOXHU�FHUWDLQHV�VLWXDWLRQV�SRXU�PHWWUH�HQ�FRPPXQ�OHV�VDYRLU-IDLUH�HW� OHV�VDYRLU-rWUH�GDQV� OH�
FDGUH�GH�QRV�LQWHUYHQWLRQV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�� 



3pULRGHV�G·RXYHUWXUH� 
/¶pTXLSH�G¶DQLPDWHXUV-LQWHUYHQDQWV�GX�%9�WUDYDLOOH�JpQpUDOHPHQW�GX�OXQGL�DX�YHQGUHGL�GH���K���j���K���� 
1RXV�VRPPHV�SUpVHQWV�DXSUqV�GHV�MHXQHV�WRXWH�O¶DQQpH�j�O¶H[FHSWLRQ�GHV�GHX[�VHPDLQHV�GX�FRQJp�GHV�IrWHV�� 
3RXU�OH�GpWDLO�GHV�DFWLYLWpV��FRQVXOWH]�OD�VHFWLRQ�UHOLpH�DX[�SURMHWV ��/H�%9�V¶DFWLYH� 
 
/HV�PLGLV�j�O¶pFROH�VHFRQGDLUH�-HDQQH-0DQFH 
/HV�DQLPDWHXUV-LQWHUYHQDQWV�VRQW�SUpVHQWV�j�O¶pFROH�VHFRQGDLUH�-HDQQH-0DQFH�WRXV�OHV�PLGLV��GX�OXQGL�DX�YHQGUHGL��HQWUH���K���HW�
��K� 
 
/¶RUJDQLVDWLRQ�GX�WUDYDLO�HW�OD�IRUPDWLRQ 
/HV� DSUqV-PLGLV�� GH� ��K��� j� ��K���� VRQW� FRQVDFUpHV� DX[� WkFKHV� DGPLQLVWUDWLYHV�� j� OD� SODQLILFDWLRQ� GHV� DFWLYLWpV�� DX[� UHQFRQWUH�
G¶pTXLSH�RX�DYHF�OHV�SDUWHQDLUHV�HW�DX[�IRUPDWLRQV�  
 
/H�SODQFKHU�GX�%9 
'H���K���j���K����OHV�DQLPDWHXUV-LQWHUYHQDQWV�DFFXHLOOHQW�OHV�MHXQHV�GDQV�OHV�ORFDX[�GX�&HQWUH��&H�FKRL[�G¶KRUDLUH�D�pWp�GpWHUPL�
Qp�HQ�IRQFWLRQ�GH�OD�FOLHQWqOH�TXL�IUpTXHQWH�GH�%9��(Q�HIIHW��pWDQW�j�SUR[LPLWp�GH�O¶pFROH�VHFRQGDLUH�-HDQQH-0DQFH��FHOOH-FL�DFFXHLOOH�
GHV� MHXQHV�SURYHQDQW�GH�GLYHUV�TXDUWLHUV�GH� O¶vOH�GH�0RQWUpDO��QRXV�VRXKDLWLRQV�DFFRPPRGHU�QRV�PHPEUHV�HW� OHXU�SHUPHWWUH�GH�
SDUWLFLSHU�j�QRV�DFWLYLWpV� 
 
1RWH]�TXH�OHV�KHXUHV�G¶RXYHUWXUH�HW�O¶KRUDLUH�YDULHQW�pJDOHPHQW�HQ�IRQFWLRQ�GHV�MRXUQpHV�VSpFLDOHV�HW�GHV�EHVRLQV�GHV�PHPEUHV���
FDPSV��MRXUQpHV�SpGDJRJLTXHV��VRUWLHV��GDQVHV��HWF� 
 
'H�SOXV��OD�GLUHFWLRQ�pWDQW�VXU�SODFH��OHV�ORFDX[�HW�OH�PDWpULHO�VRQW�GLVSRQLEOHV�SRXU�OHV�SDUWHQDLUHV�GX�OXQGL�DX�YHQGUHGL�GqV��K�HW�OHV�
ILQV�GH�VHPDLQH�VHORQ�OHV�EHVRLQV�� 
 
/H�-0�&RXUW 
/H�VNDWH�SDUF�-0�&RXUW�HVW�RXYHUW�j�O¶DQQpH ��WRXV�OHV�PLGLV�SRXU�OHV�pOqYHV�GH�O¶pFROH�DLQVL�TX¶DX�SXEOLF�j�UDLVRQ�GH����KHXUHV�SDU�
VHPDLQH�SHQGDQW�O¶DQQpH�VFRODLUH�HW�GH�SOXV�GH����KHXUHV�O¶pWp�JUkFH�j�OD�FROODERUDWLRQ�GH�4&�VNDWHERDUG�FDPS��,O�\�D�pJDOHPHQW�
GHV�DFWLYLWpV�SRQFWXHOOHV�HW�GHV�DFWLYLWpV�VSpFLDOHV�TXL�RQW�OLHX�HQ�GHKRUV�GHV�KHXUHV�UpJXOLqUHV�G¶RXYHUWXUH�� 
 
 7HUULWRLUH�GHVVHUYL 
 %LHQ�TXH�OHV�ORFDX[�GDQV�OHVTXHOV�VH�GpURXOHQW�PDMRULWDLUHPHQW�OHV�DFWLYLWpV�GX�%9�HW�GX�-0�&RXUW�VRQW�VLWXpV�GDQV�O¶DUURQGLVVHPHQW�GX�3ODWHDX-0RQW-5R\DO�� OD�FOLHQWqOH�TXL�EpQpILFLH�GH�QRV�VHUYLFHV�HVW� LVVXH�GH�WRXW� OH� WHUULWRLUH�GX�JUDQG�0RQWUpDO��&HFL�V¶H[SOLTXH�SDU�GHX[�SKpQRPqQHV��3UHPLqUHPHQW��OD�JUDQGH�PDMRULWp�GH�QRV�MHXQHV�IUpTXHQWHQW�O¶pFROH�VHFRQGDLUH�-HDQQH-0DQFH�GRQW�FHUWDLQV�SURJUDPPHV�VFRODLUHV�DWWLUHQW�XQH�FOLHQWqOH�SURYHQDQW�GH�GLYHUV�TXDUWLHUV�GH�OD�YLOOH��$XVVL��OH�-0�&RXUW�pWDQW�XQ�GHV�VHXOV�VNDWHSDUN�LQWpULHXU�GH�O¶vOH��OHV�VNDWHUV�DIIOXHQW�GH�WRXW�OH�JUDQG�0RQWUpDO�     

�� 



 %RQV�FRXSV�����-���� 
 
&¶HVW�GDQV�OH�FDGUH�G¶XQH�SODQLILFDWLRQ�VWUDWpJLTXH�PLVH�VXU�SLHG�HQ������HW�GRQW�O¶DWWHLQWH�GHV�REMHFWLIV�V¶pFKHORQQH�GH���j���DQV�
TXH�OHV�JUDQGV�D[HV�G¶RULHQWDWLRQ�GX�&HQWUH�HW�OH�GpYHORSSHPHQW�GHV�SURMHWV�VH�SRXUVXLYHQW�HW�VH�GpILQLVVHQW�� 
*RXYHUQDQFH��  

ā 5pIOH[LRQ�VXU�OD�PLVH�j�MRXU�GHV�5qJOHPHQWV�JpQpUDX[ 
ā (PEDXFKH�G¶XQH�UHVVRXUFH�H[WHUQH�GX�&HQWUH�6DLQW-3LHUUH�TXL�D�RIIHUW�XQH�IRUPDWLRQ�VXU� OD�JRXYHUQDQFH�DX[�

PHPEUHV�GX�F�D� 
ā &UpDWLRQ�GH�FRPLWpV�FRPSRVpV�GH�PHPEUHV�GX�SHUVRQQHO�HW�GX�F�D� 
ā 5ppYDOXDWLRQ�GX�SODQ�G¶DVVXUDQFH�FROOHFWLYH 

 
5HVVRXUFHV�KXPDLQHV � 

ā 2UJDQLVDWLRQ�GH�UHQFRQWUHV�GH�VRXWLHQ�j�O¶LQWHUYHQWLRQ�PHQVXHOOHV�MRLJQDQW�O¶pTXLSH�GX�%9�j�FHOOH�GX�-0�&RXUW 
ā eTXLSH�G¶LQWHUYHQDQWV�VWDEOH�DX�%9�HW�DX�-0�&RXUW� 
ā $FFXHLO�HW�VXSHUYLVLRQ�G¶XQH�VWDJLDLUH�HQ�WHFKQLTXH�G¶LQWHUYHQWLRQ�HQ�ORLVLU 
ā 3RXU�OD�SpULRGH�HVWLYDOH�DX�-0�&RXUW��REWHQWLRQ�G¶XQH�VXEYHQWLRQ�GX�SURJUDPPH�-HXQHV�DX�WUDYDLO�HW�LQWpJUDWLRQ�

DX�PDUFKp�GX�WUDYDLO��G¶XQ�MHXQH�VNDWHU� 
ā 3RXU�OD�SpULRGH�HVWLYDOH�DX�%9��REWHQWLRQ�G¶XQH�VXEYHQWLRQ�GX�SURJUDPPH�(PSORL�G¶pWp�&DQDGD�HW�HPEDXFKH�

G¶XQH�pWXGLDQWH�HQ�SV\FKRORJLH� 
ā 0LVH�HQ�SODFH�G¶XQH�EDQTXH�G¶KHXUH�GH�UHPSODFHPHQW 

)RQFWLRQQHPHQW�LQWHUQH � 
ā eWDEOLVVHPHQW� G¶XQH� VWUXFWXUH� GH� UHQFRQWUHV� G¶pTXLSHV� GX� %9� SHUPHWWDQW� j� OD� GLUHFWLRQ� HW� DX[� LQWHUYHQDQWV�

G¶pFKDQJHU�UpJXOLqUHPHQW�VXU�OHV�VXMHWV�G¶DFWXDOLWp�HW�OHV�SUpRFFXSDWLRQV�GX�MRXU 
ā 0LVH�VXU�SLHG�G¶XQ�V\VWqPH�GH�FRPPXQLFDWLRQ�HW�GH�SULVH�GH�GpFLVLRQ�LQWHUQH�HIILFLHQW 
ā 5pRUJDQLVDWLRQ�GH� O¶HPSORL� GX� WHPSV�DX�TXRWLGLHQ�DILQ� GH�SHUPHWWUH� DX[� LQWHUYHQDQWV� G¶rWUH� GLVSRQLEOHV� SRXU�

UpSRQGUH�DX[�GHPDQGHV��TXH�FH�VRLW�G¶XQ�MHXQH�RX�G¶XQ�SDUWHQDLUH�SDU�H[HPSOH 
ā 5pIOH[LRQ�VXU�O¶DSSURFKH�G¶LQWHUYHQWLRQ 

 
2IIUH�GH�VHUYLFH�HW�SURJUDPPDWLRQ��� 

ā &RQVROLGDWLRQ�GHV�SURMHWV� ODQFpV� O¶DQQpH�SUpFpGHQWH HW� DWWHLQWH� GH� OD� JUDQGH�PDMRULWp� GHV�REMHFWLIV ��%9�� -0�
&RXUW��pFROH�VHFRQGDLUH�-HDQQH-0DQFH�HW�+DELWDWLRQV�0HQWDQD 

ā $GDSWDWLRQ�GH�OD�SURJUDPPDWLRQ�HW�GH�O¶RIIUH�GH�VHUYLFH�DX[�EHVRLQV�DFWXHOV�GHV�MHXQHV 
ā 'pS{W�j�O¶DUURQGLVVHPHQW�G¶XQ�SODQ�G¶DFWLRQ������SRXU�OH�-0�&RXUW� 
ā )LGpOLVDWLRQ�GHV�PHPEUHV�HW�DXJPHQWDWLRQ�GH�OD�IUpTXHQWDWLRQ�JUkFH�DX�GpYHORSSHPHQW�GHV�QRXYHDX[�SURMHWV�

HW�j�OD�VWDELOLWp�GH�O¶pTXLSH�G¶LQWHUYHQDQWV 
 

�� 



3DUWHQDULDWV�� 
ā &RQVROLGDWLRQ�G¶XQ�UpVHDX�GH�UHVVRXUFHV�HIILFDFHV�SRXU�RULHQWHU�QRV�PHPEUHV 
ā 0LVH�j�OD�GLVSRVLWLRQ�GH�QRV�ORFDX[�SRXU�OHV�SDUWHQDLUHV�GDQV�OH�FDGUH�GH�UHQFRQWUHV�GH�FRPLWpV��GHV�JURXSHV�

GH�GLVFXVVLRQV��O¶KpEHUJHPHQW�G¶XQH�pTXLSH�GH�WUDYDLO��XQ�pYpQHPHQW�VSpFLDO��HWF� 
ā /H�PDWpULHO�GX�&HQWUH�HVW�pJDOHPHQW�SUrWp�DX[�SDUWHQDLUHV�VXU�GHPDQGH 
ā ,PSOLFDWLRQ�GH�O¶pTXLSH�GX�&HQWUH�GDQV�GH�QRPEUHX[�SURMHWV�j�GLPHQVLRQ�SDUWHQDULDOH� 
ā 3DUWLFLSDWLRQ�j�FHUWDLQV�UHJURXSHPHQWV HW�VRXWLHQ�GDQV�OHXUV�DFWLRQV��VH�UpIpUHU�j�OD�UXEULTXH�/H�%9�V¶HQJDJH�� 

 
)LQDQFH�� 

ā 'pYHORSSHPHQW�GH�SOXVLHXUV�SURMHWV�VSpFLILTXHV�TXL�RQW�SHUPLV�GH�GLYHUVLILHU�OHV�VRXUFHV�GH�ILQDQFHPHQW��WDQW�
SRXU�OH�%9�TXH�SRXU�OH�-0�&RXUW 

ā $VVXUDQFH�G¶XQ�ILQDQFHPHQW�UpFXUUHQW�GH�SOXVLHXUV�SURMHWV��GRQW�OH�-0�&RXUW 
ā 'LYHUVLILFDWLRQ�GHV�VRXUFHV�GH�ILQDQFHPHQW 

 
&RPPXQLFDWLRQ��  

ā &20,7e�'(�/¶,0$*( ��RUJDQLVDWLRQ�GH�UHQFRQWUHV�GH�EUDLQVWRUP�DYHF� OH�F�D��HW� OHV�HPSOR\pV��� UpIOH[LRQ�JOR�
EDOH�VXU�OD�PLVVLRQ��OHV�YDOHXUV�HW�OHV�REMHFWLIV���UpDOLVDWLRQ�G¶XQ�VRQGDJH�DXSUqV�GHV�MHXQHV���HPEDXFKH�G¶XQH�
UHVVRXUFH�H[WHUQH�FKDUJpH�GH�SURFpGHU�j�O¶DQDO\VH�GHV�EHVRLQV���pODERUDWLRQ�G¶XQ�SODQ�G¶DFWLRQ�HW�G¶XQ�pFKpDQ�
FLHU�SRXU�����-������SODQLILFDWLRQ�G¶XQ�EXGJHW�HQ�UpVHUYH�SRXU�OD�UHIRQWH�GH�O¶LPDJH�HW�OHV��RXWLOV�GH�SURPRWLRQ� 

ā 5HIRQWH�WHPSRUDLUH�GX�VLWH�LQWHUQHW 
ā 'LIIXVLRQ�GH�QRV�DFWLYLWpV�YLD�OHV�PpGLDV�VRFLDX[�HW�SDU�OHV�RUJDQLVPHV�GX�TXDUWLHU 

%kWLPHQW��� 
ā &20,7e�'(6�5e129$7,216�'8�%9 ��RUJDQLVDWLRQ�GH�UHQFRQWUHV�GH�EUDLQVWRUP�DYHF�OH�F�D��HW�OHV�HPSOR\pV���

UpIOH[LRQ�JOREDOH�VXU�OHV�EHVRLQV���HPEDXFKH�G¶XQH�UHVVRXUFH�H[WHUQH�FKDUJpH�GH�SURFpGHU�j�O¶pODERUDWLRQ�G¶XQ�
SODQ�G¶DFWLRQ�HW�G¶XQ�pFKpDQFLHU�SRXU�����-�������SODQLILFDWLRQ�G¶XQ�EXGJHW�HQ�UpVHUYH�SRXU�OHV�WUDYDX[� 

ā 5pDOLVDWLRQ�GH�WUDYDX[�GH�UHYLWDOLVDWLRQ�GHV�LQVWDOODWLRQV�GX�-0�&RXUW�HW�JUDQG�PpQDJH�GX�ORFDO 
 
 
 
 

 
 
 
 

�� 



/H�%9�V·DFWLYH� 
,O�LQVFULW�VRQ�FDGUH�G·DFWLRQ�GDQV�XQH�UpDOLWp�WHUULWRULDOH�LGHQWLILpH 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



3UpVHQWDWLRQ�JpQpUDOH�GHV�SURMHWV� 
'DQV�OH�FDGUH�GH�VD�SODQLILFDWLRQ�VWUDWpJLTXH��OH�%9�D�UpDFWXDOLVp�VD�SURJUDPPDWLRQ�HW�DGDSWp�VHV�SURMHWV�DX[�EHVRLQV�DFWXHOV�GHV�
MHXQHV��3RXU�FH�IDLUH��OHV�LQWHUYHQDQWV�RQW�pODUJL�OHXU�FKDPS�G¶DFWLRQ�HQ�VH�GpSODoDQW�GDQV�GLYHUV�PLOLHX[�IUpTXHQWpV�SDU�OHV�MHXQHV��
SULQFLSDOHPHQW�j�O¶pFROH�VHFRQGDLUH�-HDQQH-0DQFH�HW�DX[�+DELWDWLRQV�0HQWDQD��HW�LOV�RQW�pJDOHPHQW�GLYHUVLILp�OHXUV�DFWLYLWpV�DILQ�GH�
UHFUXWHU�XQH�FOLHQWqOH�DX[�YLVDJHV�PXOWLSOHV��&HWWH�PL[LWp�GH�MHXQHV�RIIUH�XQH�ULFKHVVH�GDQV�OH�SDUWDJH�GHV�H[SpULHQFHV�HW�GHV�FXO�
WXUHV� 
'DQV�OHV�SDJHV�TXL�VXLYHQW��QRXV�DYRQV�FKRLVL�GH�YRXV�SUpVHQWHU�QRV�SURMHWV�HW�UpDOLVDWLRQV�HQ�OHV�VXEGLYLVDQW�HQ���JUDQGV�WKqPHV�
TXL��HQ�UpDOLWp��FRQVWLWXHQW�OHV���HVSDFHV�SK\VLTXHV�GH�WUDYDLO�GHV�LQWHUYHQDQWV �� 

ā /H�%9 
ā /HV�0LGLV�j�O¶pFROH�VHFRQGDLUH�-HDQQH-0DQFH 
ā /HV�+DELWDWLRQV�0HQWDQD 
ā /H�-0�&RXUW 

 
 
 
 

 
 
 
 
 
 
 
 
 
 
 

�� 



/H�%9 
 
3UpVHQWDWLRQ�GX�SURMHW � 
/H�%9�HVW�XQ�OLHX�G
DFFXHLO�VDQV�MXJHPHQW�HW�GH�UDVVHPEOHPHQW�SRXU�OHV�DGROHVFHQWV�SURYHQDQW�GH�WRXV�OHV�PLOLHX[�HW�GH�GLYHUVHV�
FXOWXUHV��&HX[-FL�SHXYHQW�DLQVL�VH�UHWURXYHU��GLVFXWHU��LQWHUDJLU�DYHF�GHV�DGXOWHV�VLJQLILFDWLIV�GDQV�XQ�FDGUH�FKDOHXUHX[�HW�VpFXULVDQW��
2XWUH�OHV�VHVVLRQV�R��GLIIpUHQWHV�DFWLYLWpV�VRQW�SURSRVpHV�DX[�MHXQHV��QRXV�WHQWRQV�GH�FRQVHUYHU�GHV�SODJHV�KRUDLUHV�OLEUHV�DILQ�GH�
SHUPHWWUH�DX[�MHXQHV�GH�SURSRVHU�VSRQWDQpPHQW�XQ�SURMHW�RX�GH�SRXYRLU�WRXW�VLPSOHPHQW�REWHQLU�XQ�WHPSV�GH�GLVFXVVLRQ�DYHF�OHXUV�
SDLUV�RX�OHV�LQWHUYHQDQWV��9RLFL�XQH�OLVWH�GHV�SULQFLSDX[�REMHFWLIV�SRXU�FHWWH�DQQpH�����-������ 

ā 5HMRLQGUH�OHV�MHXQHV�DYHF�GHV�SURMHWV�VWLPXODQWV� 
ā 3HUPHWWUH�DX[�MHXQHV�GH�FRQWLQXHU�GH�V¶DSSURSULHU�OH�%9 
ā 2IIULU�XQH�SURJUDPPDWLRQ�EDVpH�VXU�OHV�EHVRLQV�GHV�MHXQHV 
ā 3HUPHWWUH�DX[�MHXQHV�GH�VH�UpDOLVHU�HW�GH�V¶LPSOLTXHU�VRFLDOHPHQW 
ā eWDEOLU�XQ�OLHQ�VLJQLILFDWLI�DYHF�OHV�DGROHVFHQWV�GHV�+DELWDWLRQV�0HQWDQD 
ā 0XOWLSOLHU�OHV�HVSDFHV�G
DQLPDWLRQ-LQWHUYHQWLRQ�j�O
H[WpULHXU�GHV�PXUV�GX�%9 
ā 6H�GRWHU�G
XQH�RIIUH�GH�VHUYLFHV�LQpGLWH�GDQV�OH�PLOLHX 
ā 3HUSpWXHU�OH�GpYHORSSHPHQW�GHV�SURJUDPPHV�GH�PHQWRUDW� 
ā )DYRULVHU�GH�VDLQHV�KDELWXGHV�GH�YLH�FKH]�OHV�MHXQHV 
ā 'pYHORSSHU�GHV�RXWLOV�DGDSWpV�DX�FRQWH[WH�G¶LQWHUYHQWLRQ�DILQ�GH�VWUXFWXUHU�OH�WUDYDLO�GHV�LQWHUYHQDQWV 

 
)DLWV�PDUTXDQWV�����-�����HW�QRPEUH�GH�MHXQHV�UHMRLQWV�SDU�QRV�DFWLYLWpV�� 
/¶$7(/,(5 �� 
 
 
 
 
 
 
 
 
'DQV� XQ� EXW� GH� FRPSOpPHQWDULWp� GHV� VHUYLFHV� GpMj� RIIHUWV� DX[� MHXQHV� GDQV� O
DUURQGLVVHPHQW�� QRXV� QRXV� LQWpUHVVRQV� GHSXLV�
PDLQWHQDQW���DQV�DX�VHFWHXU�GHV�DUWV�YLVXHOV�HW�GHV�DUWV�XUEDLQV��6XLWH�j�O¶LQWpUrW�GHV�MHXQHV�SRXU�OH�SURMHW�GH�O¶DWHOLHU�DPRUFp�O¶DQ�
QpH�GHUQLqUH��QRXV�DYRQV�SRXUVXLYL�OH�GpYHORSSHPHQW�GX�SURMHW�G¶$WHOLHU�G¶DUW�HW�G¶H[SUHVVLRQ�OLEUH��*UkFH�j�OD�JpQpUHXVH�FRQWULEX�
WLRQ�GH�QRV�EDLOOHXUV�GH�IRQGV��QRXV�DYRQV�SX��PHWWUH�HQ�SODFH�OH�ORFDO�GH�O¶DWHOLHU��DFKHWHU�GX�PDWpULHO�DGpTXDW�j�O¶H[SORUDWLRQ�DUWLV�
WLTXH�HW�UpPXQpUHU�GHV�PHQWRUV�SRXU�GLIIpUHQWHV�DFWLYLWpHV�FUpDWLYHV��/HV�MHXQHV�RQW�GRQF�SX�DYRLU�DFFqV�j�XQ�ORFDO�SRXU�FUpHU�DLQVL�
TXH�OD�FKDQFH�GH�F{WR\HU�GHV�DUWLVWHV�SURIHVVLRQQHOV� 

 

�� 



ā &ROODERUDWLRQ�DYHF�O¶RUJDQLVDWLRQ�)UHVK�3DLQW �� 
R ��VpDQFHV�GH�PHQWRUDW�SDU�O¶DUWLVWH�0F�%DOGDVVDUL�SRXU�OD�FRQIHFWLRQ�G¶XQH�PXUDOH�����MHXQHV� 
R ��VpDQFHV�GH�SUpSDUDWLRQ�GH�O¶H[SRVLWLRQ�SRXU�&$'26�����MHXQHV� 
R ([SRVLWLRQ� PHWWDQW� HQ� YHGHWWH� OHV� SURMHWV� FUppV� GXUDQW� OHV� DWHOLHUV� )UHVK� 3DLQW� j� O¶pYpQHPHQW� &$'26� ����

MHXQHV� 
ā ,QVWDOODWLRQ�GX�PXU�GH�JUDIILWL�GDQV�OD�FRXUV�GX�%9����MHXQHV� 

 
ā 3DUWLFLSDWLRQ�DX�)HVWLYDO�GHV�3HUFXVVLRQV�GH�0RQWUpDO�HQ�WDQW�TXH�MHXQHV�DUWLVWHV����MHXQHV� 

 
ā &ROODERUDWLRQ�DX[�SURMHWV�GX�UHJURXSHPHQW�/H�3ODWHDX�HQ�IRUPH � 

R ��VRUWLHV�DX�&HQWUH�GX�3ODWHDX�HW�GDQV�GLIIpUHQWV�SDUFV�SRXU�
SHLQWXUHU�GHV�ERvWHV�GH�MHX[�SXEOLTXHV����MHXQHV� 
R &RQIHFWLRQ� GH� �� DIILFKHV� WKpPDWLTXHV� IDLVDQW� OD� SURPRWLRQ�
GHV�VDLQHV�KDELWXGHV�GH�YLH����MHXQH� 
 
ā 2UJDQLVDWLRQ� G¶DFWLYLWpV� VSpFLDOHV� GDQV� OH� FDGUH� GX� SURMHW�
,QFOXVLRQ�HW�,QQRYDWLRQ � 
R 8QH�GpPRQVWUDWLRQ�j�O¶(6-0�HW���VpDQFHV�GH�PHQWRUDW�SDU�
O¶DUWLVDQH��-RKDQQH�'H�3DVVLOOp�SRXU�OD�FRQIHFWLRQ�G¶XQH�PRVDwTXH�HQ�
FpUDPLTXH�DX�%9������MHXQHV� 
R 8QH�GpPRQVWUDWLRQ�j�O¶(6-0�HW�XQH�VpDQFH�GH�PHQWRUDW�SDU�
O¶DUWLVWH�3DW\�/DSRLQWH�SRXU�OD�FRQIHFWLRQ�GHV�PDTXLOODJHV�GX�FRXORLU�GH�
O¶KRUUHXU�� 
���MHXQHV� 
R �� VpDQFHV� GH� PHQWRUDW� SDU� O¶DUWLVWH� 0F� %DOGDVVDUL� SRXU� OD�
FRQIHFWLRQ�GH�PDQGDOD����MHXQHV� 
R ��DWHOLHUV�G¶RULJDPL��HQYLURQ����MHXQHV� 

R 9HUQLVVDJH�HW�LQDXJXUDWLRQ�GH�O¶$WHOLHU�����MHXQHV�DLQVL�TXH���DGXOWHV�HW�SDUWHQDLUHV� 
 

ā 3URJUDPPDWLRQ�UpJXOLqUH ������$WHOLHUV�%9 
R ��DWHOLHUV�j�DGKpVLRQ�OLEUH�SRXU�OD�FRQIHFWLRQ�G¶XQH�IUHVTXH�GDQV�O¶$WHOLHU�

�HQYLURQ����MHXQHV� 
R ��DWHOLHU�GH�FRQIHFWLRQ�G¶XQ�SDQQHDX�FRORUp�DYHF�GX�UXEDQ����MHXQHV�� 
R �� DWHOLHU� FRQIHFWLRQ� G¶XQ� PXU� G¶H[SUHVVLRQ� SHUPDQHQW� �HQYLURQ� ���

MHXQHV� 
R ��DWHOLHU�GH�FRQIHFWLRQ�GH�FDUWHV�GH�VRXKDLWV�GH�1RsO����MHXQHV� 
R ��DWHOLHU�GH�FRQIHFWLRQ�GH�FDUWHV�GH�6W-9DOHQWLQ�����MHXQHV� 
R ��DWHOLHU�GH�FRQIHFWLRQ�GH�SRLVVRQV�G¶DYULO�����MHXQHV� 
R ��DWHOLHUV�GH�PRGSRGJH��HQYLURQ����MHXQHV�� 
R ��DWHOLHUV�GH�ILQLWLRQ�SRXU�OHV�SURMHWV��HQYLURQ����MHXQHV� 

 

�� 



&28/2,5�'(�/¶+255(85 � 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
3RXU�SHUSpWXHU�OD�WUDGLWLRQ��QRXV�DYRQV�FHWWH�DQQpH�HQFRUH�UHFUpp�OD�PDLVRQ�KDQWpH���OH�&RXORLU�GH�O¶KRUUHXU�GX�%9��$YHF�O¶DLGH�GH�
MHXQHV�EpQpYROHV�GX�%9�HW�GX�YROHW�LQWHUQDWLRQDO�GH�O¶pFROH�VHFRQGDLUH�-HDQQH-0DQFH��QRXV�DYRQV�WUDQVIRUPp�OH�%9�HQ�PDLVRQ�GH�
O¶pSRXYDQWH� 

R ��VRLUpHV�GH�SODQLILFDWLRQ�HW�GH�UpDOLVDWLRQ��XQH�PR\HQQH�GH����SDU�UHQFRQWUH� 
R $QLPDWLRQ�GX�&RXORLU�GH�O¶KRUUHXU����MHXQHV�FRPpGLHQV�–���MHXQHV�PDTXLOOHXVH�–�SOXV�GH�����YLVLWHXUV� 

/$�7$%/e(�'(6�&+()6 � 
 
 
 
 
 
 
 
 
*UkFH�j�OD�JpQpUHXVH�FRQWULEXWLRQ�GH�QRV�EDLOOHXUV�GH�IRQGV��OH�%9�D�RIIHUW�DX[�MHXQHV�GHV�DWHOLHUV�GH�FXLVLQH�RUJDQLVpV�SDU�OD�7D�
EOpH�GHV�&KHIV�HW�GHV�DFWLYLWpV�FRQQH[HV�DILQ�GH�IDYRULVHU�OH�GpYHORSSHPHQW�GH�VDLQHV�KDELWXGHV�DOLPHQWDLUHV��/H�EXW�pWDQW�GH�OHV�
SUpSDUHU�j� OD�SULVH�HQ�FKDUJH�GH� OHXU�DOLPHQWDWLRQ�HQ�GpYHORSSDQW� OHXU�DXWRQRPLH��QRXV�YRXOLRQV� OHV�VHQVLELOLVHU�j� OD�GLYHUVLWp�DOL�
PHQWDLUH��IDYRULVHU�OH�WUDYDLO�G¶pTXLSH��GpYHORSSHU�OH�VHQV�GH�O¶RUJDQLVDWLRQ��FUpHU�XQ�OLHQ�SULYLOpJLp�DYHF�OHV�MHXQHV�HW�IDLUH�GH�FHV�
DWHOLHUV�XQH�WUDGLWLRQ�� 

ā ���DWHOLHUV�HQFDGUpV�SDU�XQ�FKHI�FXLVLQLHU���XQH�PR\HQQH�GH����MHXQHV�SDU�DWHOLHU� 

�� 



/(�&$03�3$3,//21����MRXUV�����MHXQHV�HW���LQWHUYHQDQWV�GX�%9� 
 
 
 
 
 
 
 
 
 
 
 
&HWWH�DQQpH�HQFRUH��O¶RUJDQLVPH�$YDQW�WRXW�OHV�HQIDQWV�D�SHUPLV�DX[�MHXQHV�GX�%9�GH�VpMRXUQHU�JUDWXLWHPHQW�HW�rWUH�SULV�HQ�FKDUJH�
SDU�O¶pTXLSH�G¶DQLPDWHXUV�GX�&DPS�3DSLOORQ��/H�FDPS�pWDQW�j�SUR[LPLWp�G¶XQ�ODF��OHV�SDUWLFLSDQWV�RQW�SX�IDLUH�GX�FDQRW�DLQVL�TXH�GH�OD�
UDQGRQQp��GHV�VRLUpHV�DXWRXU�G¶XQ�IHX�GH�FDPSV��HWF��/HV� MHXQHV�RQW�SRXU� OD�SOXSDUW�DSSUpFLp� OHXU�YR\DJH��&H�IXW�pJDOHPHQW�XQH�
H[SpULHQFH�WUqV�ULFKH�SRXU�O¶pTXLSH�GX�%9��)RUW�GH�FHWWH�H[SpULHQFH��QRXV�DOORQV�DVVXUpPHQW�UHQRXYHOHU�QRWUH�SpULSOH�O¶pWp�SURFKDLQ� 

ā ��MRXUV�j�6DLQW-$OSKRQVH-GH-5RGULJXH]��j����NP�GH�0RQWUpDO�����MHXQHV� 
 
/(�&20,7e�)Ç7(�%/$&./,*+7 � 
 
 
 
 
 
 
 
 
 
'H�VHSWHPEUH�j�GpFHPEUH�������QRXV�DYRQV�DFFXHLOOL� XQH�pWXGLDQWH��-XOLH�)ROH\�)UDVHU��GX�&pJHS�6DLQW-/DXUHQW�HQ� WHFKQLTXHV�
G
LQWHUYHQWLRQ�HQ�ORLVLU�TXL�D�IDLW�XQ�VWDJH�GH����VHPDLQHV�HQ�UDLVRQ�GH���KHXUHV�SDU�VHPDLQH��'DQV�OH�FDGUH�GH�VRQ�FRXUV��HOOH�pWDLW�
DSSHOp�j�YLYUH�XQH�H[SpULHQFH�SUDWLTXH�GH�JHVWLRQ�GHV�UHVVRXUFHV�HQ�RUJDQLVDQW�XQH�DFWLYLWp-EpQpILFH�HW�HQ�HQFDGUDQW�XQH�pTXLSH�
GDQV�OD�UpDOLVDWLRQ�G
XQ�SURMHW��8Q�FRPLWp�D�pWp�IRUPp�HW�LOV�RQW�GpFLGp�GH�IDLUH�XQH�IrWH�VRXV�OD�WKpPDWLTXH�%ODFNOLJKW�GDQV�OH�EXW�GH�
UDPDVVHU�GHV�IRQGV�SRXU�UpDOLVHU�OHXU�DFWLYLWp�DXWRILQDQFpH��XQH�VRUWLH�DX�EXIIHW�� 
 

ā 5pXQLRQV�KHEGRPDGDLUHV�����MHXQHV� 
ā 6RLUpH�%ODFNOLJKW�����MHXQHV� 

�� 



/(�328&(�9(57 � 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/H�SURMHW�FRQVLVWH�j�OD�FUpDWLRQ�G¶XQ�MDUGLQ�XUEDLQ�GDQV�OD�FRXUV�HW�j�O¶HPEHOOLVVHPHQW�GHV�SRXUWRXUV�GX�%9��&HWWH�DFWLYLWp�D�SHUPLV�
GH��VHQVLELOLVHU�OHV�MHXQHV�j�OD�VDLQH�DOLPHQWDWLRQ�HW�j�OD�SURYHQDQFH�GHV�DOLPHQWV�TX
LOV�FRQVRPPHQW�� 
 
/D�FRXU�D�pWp�RUJDQLVpH�HW�pTXLSpH�SRXU�IDLUH�SRXVVHU�GH�OD�PHQWKH��GX�SHUVLO��GHV�WRPDWHV�FHULVH��GH�OD�FLWURQQHOOH��GHV�WRPDWHV�
F°XU�GH�E°XI��GH�OD�FLERXOHWWH��GH�O¶DQHWK��GX�EDVLOLF�HW�GH�OD�FRULDQGUH�YLHWQDPLHQQH� 
 
/HV�LQWHUYHQDQWV�RQW�GRQF�XWLOLVp�OHV�OpJXPHV�HW�OHV�ILQHV�KHUEHV�SURGXLWV�GXUDQW�FH�SURMHW�KRUWLFROH�GDQV�OHV�DWHOLHUV�GH�FXLVLQH�GH�OD�
SURJUDPPDWLRQ�UpJXOLqUH��&HOD�D�SHUPLV�HQWUH�DXWUH�GH�IDLUH�GpFRXYULU�GH�QRXYHOOHV�VDYHXUV�DX[�MHXQHV�FXLVLQLHUV� 
 
 
 
 
 
 
 
 
 
 

�� 



/(6�$&7,9,7e6�5e*8/,Ê5(6��YRLU�OH�WDEOHDX�MRLQW�j�OD�SDJH�VXLYDQWH�� 
 
 
 
 
 
 
 
 
 
 
 
/LEUH �� /HV�VRLUpHV� OLEUHV�VRQW�GHV�VRLUpHV�TXL�VRQW�PLVHV�j�GLVSRVLWLRQ�GHV� MHXQHV�SRXU�TX¶LOV�SXLVVHQW�GpFLGHU�HX[-
PrPHV�OD�IDoRQ�GRQW�LOV�YHXOHQW�RFFXSHU�OHXU�WHPSV� 
3RSRWWH ��$FWLYLWp�GH�FXLVLQH�RXYHUWH�j�WRXV�HW�RIIHUWH�DX�%9�� 
*HHN�WRQ�%9 ��$FWLYLWp�HQ�OLHQ�DYHF�OHV�ORLVLUV�PXOWLPpGLD� 
&LQp�WRQ�%9 ��3URMHFWLRQ�G¶XQ�ILOP�GDQV�OHV�ORFDX[�GX�%9� 
%RXJH�WRQ�%9 ��2UJDQLVDWLRQ�G¶DFWLYLWpV�j�FDUDFWqUH�VSRUWLI�KRUV�GHV�PXUV�GX�%9� 
'DQVH�RX�'DQVH�SDV ��6RLUpH�GDQVDQWH��RX�SDV��SRXU�OHV�DGROHVFHQWV� 
-HX[�GH�VRFLpWpV ��$FWLYLWp�FHQWUpH�VXU�OHV�MHX[�GH�VRFLpWp�HQ�WRXW�JHQUH� 
&DVLQR�WRQ�%9 ��$FWLYLWp�G¶DSSUHQWLVVDJH�HW�GH�VHQVLELOLVDWLRQ�OLpH�DX[�MHX[�GH�KDVDUG� 
3URIHVVHXU� 0RQVLHXU ��([SRVLWLRQ�G¶XQ�VXMHW�YXOJDULVp�VRXV�IRUPH�G¶DSSUHQWLVVDJH�SDU�O¶LPDJH�j�GHVWLQDWLRQ�GHV�DGR�
OHVFHQWV� 
,QIR�WRQ�%9 ��2UJDQLVDWLRQ�GH�VRQGDJHV�HW�GH�VpDQFHV�G¶LQIRUPDWLRQV�SRXU�OHV�DFWLYLWpV�j�YHQLU�GX�%9� 
1RsO�WRQ�%9 ��5HSDV�FRPPXQDXWDLUH��DWHOLHUV�HW�GpFRUDWLRQ�GX�%9�SRXU�OD�SpULRGH�GH�1RsO� 
 
 
 
 
 
 
 

�� 



 

 

�� 

$FWLYLWp 1RPEUH OH�SOXV�SRS�UHFRUG 0R\HQQH�GH�MHXQHV�DFWLYLWp 
$WHOLHU�ZHE]LQH�DYHF�2[\--HXQHV � Q�D � 
/D�5RQGH � �� �� 
,QLWLDWLRQ�VNDWH�DX�-0�&RXUW � Q�D � 
3DUW\�+DZDLHQ � Q�D �� 
-DP�GH�GMHPEp�DYHF�6DPDMDP � Q�D �� 
6RUWLH�0RQ�4XDUWLHU�0RQ�DUW � Q�D �� 
6RUWLH�j�2[\--HXQHV � Q�D � 
6RUWLH�j�6TXDW�WRQ�SDUF � Q�D �� 
6RUWLH�DX�6DQGEDOO � Q�D � 
6RUWLH�DX�)HVWLYDO�GHV�3HUFXVVLRQV � Q�D � 
6RUWLH�DX�)HVWLYDO�-XVWH�3RXU�5LUH � Q�D � 
6RUWLH�DX�PLQL�SXWW�HW�JR�NDUW � Q�D � 
6RUWLH�DX�0D]H�DQG�*DPHV � Q�D �� 

$&7,9,7e6�63e&,$/(6�(7�6257,( 

$FWLYLWp 1RPEUH OH�SOXV�SRS�UHFRUG 0R\HQQH�GH�MHXQHV�DFWLYLWp 
/LEUH �� �� �� 
3RSRWWH �� �� �� 
*HHN�WRQ�%9 � �� �� 
&LQp�WRQ�%9 �� �� �� 
%RXJH�WRQ�%9 �� �� � 
'DQVH�RX�'DQVH�SDV � �� �� 
-HX[�GH�VRFLpWpV � �� �� 
&DVLQR�WRQ�%9 � Q�D � 
3URIHVVHXU�0RQVLHXU � �� �� 
,QIR�WRQ�%9 � �� �� 
1RHO�WRQ�%9 � �� �� 

$&7,9,7e6�5e*8/,Ë5(6� 

�� 



/HV�0LGLV�j�O·pFROH�VHFRQGDLUH�-HDQQH-0DQFH �(6-0�� 
 
3UpVHQWDWLRQ�GX�SURMHW �� 
/H�&HQWUH�/H�%HDX�9R\DJH�D�PDLQWHQX�HW�DGDSWp�VRQ� LPSOLFDWLRQ�j� O¶pFROH�VHFRQGDLUH�-HDQQH-0DQFH�VXLWH�j� OD�FRQVWDWDWLRQ�G
XQ�
UpHO�EHVRLQ�GH�OD�SDUW�GH�O
pWDEOLVVHPHQW�HQ�PDWLqUH�G
DQLPDWLRQ�GXUDQW�O
KHXUH�GX�GvQHU��'¶DXWUH�SDUW��FH�W\SH�G¶DSSURFKH�D�SHUPLV�
DX[�LQWHUYHQDQWV�GX�%9�GH�GpYHORSSHU�GHV�OLHQV�SDUWLFXOLHUV�DYHF�FHUWDLQV�MHXQHV��/D�GLUHFWLRQ�GH�O
pFROH�HVW�SDUWLH�SUHQDQWH�GX�SUR�
MHW�HW�D�PLV�j�QRWUH�GLVSRVLWLRQ�GHV� LQIUDVWUXFWXUHV�TXH�QRXV�SRXYRQV�XWLOLVHU� OLEUHPHQW� ��XQ�EXUHDX�� OD� UDGLR-pWXGLDQWH�� OH�+DOO�� OH�
VNDWHSDUN�-0�&RXUW��OHV�WHUUDLQV�H[WpULHXUV��O
DXGLWRULXP�HQ�VRQW�TXHOTXHV�H[HPSOHV��/HV�REMHFWLIV�GH�FH�SURMHW�VRQW�OHV�VXLYDQWV� 

ā 3HUPHWWUH�DX[�MHXQHV�GH�V
LPSOLTXHU�GDQV�OD�YLH�pWXGLDQWH 
ā 3HUPHWWUH�DX[�MHXQHV�GH�GpYHORSSHU�OHXU�DXWRQRPLH�HW�OHXU�VHQV�GHV�UHVSRQVDELOLWpV 
ā eYHLOOHU�GHV�LQWpUrWV�HW�GHV�SDVVLRQV 
ā 3DUWLFLSHU�j�OD�SHUVpYpUDQFH�VFRODLUH 
ā &RQWULEXHU�DX[�VDLQHV�KDELWXGHV�GH�YLH 
ā %pQpILFLHU�G¶XQ�OHYLHU�GH�UHFUXWHPHQW�HIILFDFH�SRXU�OH�%9 
ā 3HUPHWWUH�DX[�MHXQHV�OD�SRVVLELOLWp�GH�GpYHORSSHU�XQH�UHODWLRQ�GH�FRQILDQFH�DYHF�XQ�DGXOWH�VLJQLILFDWLI 
ā )DYRULVHU�OH�FRQWDFW�SOXV�GLUHFW�DYHF�OHV�MHXQHV�DILQ�G¶LQWHUYHQLU�LQGLYLGXHOOHPHQW�GH�IDoRQ�RSWLPDOH 

 
)DLWV�PDUTXDQWV�����-�����HW�QRPEUH�GH�MHXQHV�UHMRLQWV�SDU�OHV�DFWLYLWpV �� 
5$',2-e78',$17( � 
&HWWH�DQQpH�HQFRUH��XQ�LQWHUYHQDQW�GX�%9�D�SULV�HQ�FKDUJH�OD�FRRUGLQDWLRQ�GH�OD�UDGLR-pWXGLDQWH�GH�O¶pFROH��/¶REMHFWLI�SULQFLSDO�GH�FH�
SURMHW�HVW�GH�FUpHU�XQ�HVSDFH�UDVVHPEOHXU�YLD�O¶DQLPDWLRQ�SDU�OHV�MHXQHV�G¶pPLVVLRQV�GH�UDGLR�HW�OD�FUpDWLRQ�GH�SODJHV�GH�GLIIXVLRQ�
OLEUH�GH�PXVLTXH�GDQV�OH�+DOO�GH�O¶pFROH��&HWWH�DQQpH��QRXV�DLPHULRQV�VRXOLJQHU�O¶LQYHVWLVVHPHQW�G¶XQ�MHXQH�HQ�SDUWLFXOLHU�TXL�D�IDLW�
GH� OD�UDGLR�XQ�HQGURLW� WRXMRXUV�RXYHUW�HW� WUqV�ELHQ�VWUXFWXUp��&KDTXH� VHPDLQH�� SOXV� GH� ��� MHXQHV� GLIIpUHQWV�V¶LQVWDOOHQW�DX[�FRP�
PDQGHV�GH�OD�UDGLR��3OXVLHXUV�GL]DLQHV�FKDTXH�MRXU�IRQW�OD�GHPDQGH�GH�GLIIXVHU�OHXU�WLWUH�SUpIpUp�HW�HQILQ��SOXVLHXUV�GL]DLQHV�DSSUp�
FLHQW�FKDTXH�PLGL�TXH�OH�+DOO�VRLW�XQ�OLHX�GH�UHWUDQVPLVVLRQ�GH�PXVLTXH��/¶DQQpH�GHYUDLW�VH�WHUPLQHU�SDU�OD�YLVLWH�G¶XQH�UDGLR�SURIHV�
VLRQQHOOH��6RXOLJQRQV�TXH�O¶pTXLSH�GX�%9�D�pJDOHPHQW�FRQWULEXp�j�O¶DFTXLVLWLRQ�SDU�O¶pFROH�G¶XQ�WRXW�QRXYHO�pTXLSHPHQW�SRXU�OD�UDGLR�
�pYDOXDWLRQ�GHV�EHVRLQV��UHFKHUFKH�HW�GpS{W�GH�VRXPLVVLRQV��SULVH�HQ�FKDUJH�GH�OD�VXSHUYLVLRQ�GH�O¶LQVWDOODWLRQ�� 
 
 
 
 
 
 
 
 

 

�� 



&/8%�&+$66(�(7�3Ç&+( � 
 
/H�&OXE�FKDVVH�HW�SrFKH��PHQp�GH�FRQFHUW�SDU�OH�%9�� O¶pFROH�
VHFRQGDLUH� -HDQQH-0DQFH� HW� OH�&,8666� -HDQQH-0DQFH�� HVW�
XQ� SURMHW� GH� SUpYHQWLRQ� HW� G¶LQWHUYHQWLRQ� SDU� OH� ELDLV� G¶XQH�
DFWLYLWp� SDUDVFRODLUH��&H� SURMHW� D� SRXU� REMHFWLI� GH� GpYHORSSHU�
GHV�KDELOLWpV�HVVHQWLHOOHV�j� OD�YLH�HQ�VRFLpWp�WHOOHV�TXH� OD�SD�
WLHQFH��O¶pFRXWH��OD�GH[WpULWp��O¶REVHUYDWLRQ��O¶pYDOXDWLRQ��OD�VpUp�
QLWp�� OH�GpSDVVHPHQW�GH�VRL�HW� OD�GpEURXLOODUGLVH��/HV�YDOHXUV�
TX¶HOOHV�YpKLFXOHQW�VRQW�FHOOH�GX�UHVSHFW�GH�OD�QDWXUH�HW�GH�VHV�
KDELWDWV��GH�OD�FRQVLGpUDWLRQ�GH�OD�YLH�VRXV�WRXWHV�VHV�IRUPHV�
HW�G¶XQH�KXPLOLWp�YLV-j-YLV�GX�PRQGH�TXL�QRXV�HQWRXUH� 
���MHXQHV�RQW�SX�SURILWHU�GH���JUDQGHV�VRUWLHV�G¶LQLWLDWLRQ���
OD�SrFKH�VXU�JODFH�HW�OH�FROOHWDJH��¬�OD�ILQ�GH�O¶DQQpH�VFRODLUH��
XQH��H�HW�GHUQLqUH�VRUWLH�GH�SrFKH�j�OD�WUXLWH�HQ�SRXUYRLULH�HVW�
SUpYXH��/H�SURMHW�D��GqV�VD�SUHPLqUH�DQQpH��HX�XQ�LPSDFW�WUqV�
SRVLWLI�VXU�WRXV�OHV�DFWHXUV��/HV�MHXQHV�RQW�EHDXFRXS�DSSUpFLp�
OHXU� H[SpULHQFH� HW� RQW� SX� VH� FRQVWUXLUH� GH� EHDX[� VRXYHQLUV��
/HV�LQWHUYHQDQWV�GX�%9�RQW�SX�pWDEOLU�GH�QRXYHDX[�OLHQV�DYHF�
OHV�MHXQHV�HW�VH�FRQVWUXLUH�GH�QRXYHDX[�VXSSRUWV�j�O¶LQWHUYHQ�
WLRQ� 
'DQV�FH�SURMHW��VRXOLJQRQV�OD�SUpFLHXVH�FROODERUDWLRQ�GH�0RQ�
VLHXU�6WHYH�3DLQFKDXG�� WUDYDLOOHXU�VRFLDO�GX�&,8666�-HDQQH-
0DQFH�j� O¶pFROH� VHFRQGDLUH�-HDQQH-0DQFH�� VDQV�TXL� Q¶DXUDLW�
MDPDLV�HX�OLHX�FHWWH�IRUPLGDEOH�HW�LQpGLWH�DYHQWXUH��$PDWHXU�GH�
FKDVVH�HW�GH�SrFKH�� LO�D�VXVFLWp� O¶LQWpUrW�HW�SHUVXDGp� WRXV� OHV�
DFWHXUV� GH� SORQJHU� DYHF� OXL�� /¶pFROH� -HDQQH-0DQFH� D� pJDOH�
PHQW� VXSSRUWp� DYHF� EHDXFRXS� G¶HQWKRXVLDVPH� OH� SURMHW� WRXW�
DX�ORQJ�GX�SURFHVVXV� 
 
0,',6-6.$7( � 
 
 
 
 
 
 
 
 
 
/H�-0�&RXUW�6NDWHSDUN��VLWXp�GDQV�O
HQFHLQWH�GHV�PXUV�GH�O
pFROH��HVW�RXYHUW���PLGLV�SDU�VHPDLQH�HW�VXSHUYLVp�SDU�XQ�LQWHUYHQDQW�GX�
%9��/HV�PDUGLV�HW�MHXGLV�VRQW�UpVHUYpV�SRXU�OHV�GpEXWDQWV�HW�OHV�OXQGLV��PHUFUHGLV�HW�YHQGUHGLV�SRXU�OHV�KDELWXpV��/H�PLGL�VNDWH�HVW�
GRQF�XQ�HQGURLW�R��OHV�MHXQHV�SHXYHQW�SUDWLTXHU�OHXU�SDVVLRQ��&
HVW�pJDOHPHQW�XQ�PLOLHX�GH�SUDWLTXH�VSRUWLYH�R��WRXW�OH�PRQGH�HVW�
DFFHSWp�HW�GDQV�OHTXHO�GHV�MHXQHV�GH�WRXV�kJHV�HW�GH�WRXWHV�FODVVHV��'*$7$��',/��LQWHUQDWLRQDO��HWF���VH�F{WRLHQW��/
HVSULW�G
HQWUDLGH�
HVW�DX�UHQGH]-YRXV�HW�RQ�YRLW�QDvWUH�GH�QRXYHOOHV�DPLWLpV��/
LQWHUYHQDQW�TXL�HVW�VXU�SODFH�WLVVH�GHV�OLHQV�SULYLOpJLpV�DYHF�OHV�MHXQHV�HW�
WUDYDLOOH�HQ�SDUWHQDULDW�DYHF�OHV�PHPEUHV�GX�SHUVRQQHO�GH�O
pFROH��8QH�YLQJWDLQH�GH�MHXQHV�IUpTXHQWHQW�OH�ORFDO�FKDTXH�MRXU� 

�� 



6(&21'$,5(�(1�63(&7$&/( � 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
/H�SURJUDPPH�6HFRQGDLUH�HQ�6SHFWDFOH�HVW�Qp�HQ������VXLWH�j�O¶LQLWLDWLYH�G¶XQH�pOqYH�GH�/D�3RFDWLqUH��+pOqQH�$UVHQDXOW��/H�SUR�
JUDPPH�D�pWp�ODQFp�SRXU�GRQQHU�DX[�MHXQHV�GX�QLYHDX�VHFRQGDLUH�OD�SRVVLELOLWp�GH�V¶H[SULPHU�VXU�VFqQH�GDQV�XQ�FRQWH[WH�IUDQFR�
SKRQH��$X�ILO�GHV�DQQpHV��6HFRQGDLUH�HQ�VSHFWDFOH�HVW�GHYHQX�XQ�pYpQHPHQW�UHMRLJQDQW�O¶HQVHPEOH�GHV�UpJLRQV�GX�4XpEHF�R��OHV�
pOqYHV�SDUWLFLSDQWV�RQW�O¶RSSRUWXQLWp�GH�VH�UHJURXSHU�DXWRXU�GHV�DUWV�GH�OD�VFqQH� 
/¶pTXLSH�GX�%9�D�VRXWHQX�O¶pFROH�VHFRQGDLUH�-HDQQH�0DQFH�GDQV�OD�UHFKHUFKH�HW�O¶LQVFULSWLRQ�GHV�DUWLVWHV��OD�SUpSDUDWLRQ�GX�VSHF�
WDFOH�DLQVL�TXH�O¶DFFRPSDJQHPHQW�GHV�SUpVHQWDWULFHV�HW�GHV�DUWLVWHV�GH�OD�VRLUpH��&H�VRQW���SUpVHQWDWULFHV���� WHFKQLFLHQV�GH�VRQ�HW�
OXPLqUH����SKRWRJUDSKH�HW���DUWLVWHV�TXL�RQW�SDUWLFLSp�j�OD�FXYpH������ 

 
 
 
 
 

�� 



/HV�+DELWDWLRQV�0HQWDQD 
 
 
 
 
 
 
3UpVHQWDWLRQ�GX�SURMHW�� 
 
'DQV� OH�FDGUH�GH�VD�SODQLILFDWLRQ�VWUDWpJLTXH�� OH�&HQWUH� OH�%HDX�9R\DJH�D� UHQRXYHOp� OH�SURMHW�0HQWDGRV�VRFLDOH�HQ�GLUHFWLRQ�GHV�
DGROHVFHQWV�YLYDQWV�DX�VHLQ�GHV�+DELWDWLRQV�0HQWDQD��&H�SURMHW�D�pWp�FRQGXLW�HQ�SDUWHQDULDW�DYHF� OH�SURMHW�3ODFH�DX[�IDPLOOHV�GX�
&,8666�-HDQQH-0DQFH�HW�YLVH�OHV�REMHFWLIV�VXLYDQWV�� 

ā 'pYHORSSHPHQW�G¶XQ�VHQWLPHQW�GH�FRQJUXHQFH�GHV�DGROHVFHQWV�HW�GHV�IDPLOOHV�j�O¶pTXLSH�HW�j�O¶RUJDQLVPH 
ā 3DUWLFLSDWLRQ�GX�%9�DX�FRPLWp�GH�VXLYL�GH�3ODFH�DX[�IDPLOOHV�HW�DX[�DFWLYLWpV�FROOHFWLYHV 
ā 2IIULU�GX�VRXWLHQ�DX[�SDUHQWV�HQ�FH�TXL�FRQFHUQH�OHXU�DGROHVFHQW�HQ�FROODERUDWLRQ�DYHF�O¶LQWHUYHQDQW�IDPLOOH 

� 
6RXOLJQRQV�pJDOHPHQW�TXH��GDQV�XQ�HVSULW�G¶pFKDQJH�GH�VHUYLFH��O¶LQWHUYHQDQWH�IDPLOOH�GX�SURMHW�3ODFH�DX[�IDPLOOHV�D�RIIHUW�XQ�VHU�
YLFH�FOLQLTXH�DX�SHUVRQQHO�GX�%9�HW�GX�-0�&RXUW�HQ�VXSHUYLVDQW�OHV�UHQFRQWUHV�PHQVXHOOHV�GH�VRXWLHQ�j�O¶LQWHUYHQWLRQ��'H�FHWWH�SUH�
PLqUH�H[SpULHQFH��O¶DGPLQLVWUDWLRQ�HQ�D�IDLW� OH�ELODQ�GHV�EHVRLQV�GH�O¶pTXLSH�HW�SUpYRLW�GpYHORSSHU�SRXU�O¶DQQpH�SURFKDLQH�XQH�SROL�
WLTXH�GH�VRXWLHQ�FOLQLTXH� 
 
)DLWV�PDUTXDQWV�����-�����HW�QRPEUH�G¶LQGLYLGXV�UHMRLQWV�SDU�OHV�DFWLYLWpV��� 
 
&HWWH�QRXYHOOH�DQQpH�GH�SDUWHQDULDW�D�SHUPLV�j� O¶HQVHPEOH�GH� O¶pTXLSH�GH�UHQWUHU�DX�FRQWDFW�GHV�DGROHVFHQWV�HW�GHV�IDPLOOHV�GHV�
+DELWDWLRQV�0HQWDQD��/D�SULRULWp�D�pWp�D[pH�VXU�OHV�IDPLOOHV�TXDQW�j�QRWUH�SUpVHQFH�DX[�+DELWDWLRQV�0HQWDQD� 
 
/H�SDUWHQDULDW�D�pWp�UHQRXYHOp�HW�pWHQGX�DYHF�0HKGL�$PHXU��LQWHUYHQDQW�IDPLOOH�GH�3ODFH�DX[�IDPLOOHV��'H�QRXYHDX[�REMHFWLIV�HW�GH�
QRXYHDX[�SURMHWV�QDLVVHQW�GX�WUDYDLO�HQ�FRPPXQ�HW�O¶DQQpH�����-�����V¶DQQRQFH�GRQF�WUqV�ULFKH� 
 
&HWWH�DQQpH�QRXV�DYRQV�SDUWLFLSp�HW�RX�RUJDQLVp � 

ā 8Q�ELQJR�DYHF�OHV�IDPLOOHV�����IDPLOOHV� 
ā 'X�PHQWRUDW�GH�GHVVLQ�DYHF�'DYLG�%LFDUL����IDPLOOH� 
ā 8Q�UHSDV�GH�1RsO��XQH�GRX]DLQH�GH�IDPLOOH� 
ā 8Q�UHQGH]-YRXV�KHEGRPDGDLUH�DYHF�O¶LQWHUYHQDQW�IDPLOOH�GX�SURMHW�3ODFH�$X[�)DPLOOHV 
 

�� 



/H�SURMHW�-0�&RXUW� 
 
3UpVHQWDWLRQ�GX�SURMHW � 
/H�-0�&RXUW�HVW�XQ�SURMHW�XQLTXH�PLV�HQ�SODFH�HQ������JUkFH�j�XQ�SDUWHQDULDW�RULJLQDO�HQWUH�OHV�DFWHXUV�GHV�PLOLHX[�PXQLFLSDO��LQVWL�
WXWLRQQHO�HW�FRPPXQDXWDLUH��&H�SURMHW�WRXUQH�SULQFLSDOHPHQW�DXWRXU�G¶XQ�SDUF�LQWpULHXU�YRXp�j�OD�SUDWLTXH�GH�OD�SODQFKH�j�URXOHWWHV��
4XLQ]H�DQV�SOXV� WDUG�� OD� UpSXWDWLRQ�HW� O¶LPSRUWDQFH�GX�-0�&RXUW�QH�VRQW�SOXV�j�SURXYHU��/H�%9��HQ�WDQW�TXH�ILGXFLDLUH��DVVXUDLW� OD�
JHVWLRQ�ILQDQFLqUH�HW�OD�FRRUGLQDWLRQ�GX�SURMHW�GHSXLV�XQ�ERQ�QRPEUH�G¶DQQpH��(Q�������DILQ�GH�SHUPHWWUH�DX�SURMHW�GH�SUHQGUH�GH�
O¶H[SDQVLRQ�DLQVL�TXH�SRXU�IDFLOLWHU�OD�JHVWLRQ�TXRWLGLHQQH�GX�SURMHW��OD�7DEOH�GH�&RQFHUWDWLRQ�-HXQHVVH�GX�*UDQG�3ODWHDX�D�GpWHUPL�
Qp�TXH�OH�SURMHW�-0�&RXUW�IDLW�GRUpQDYDQW�SDUWLH�LQWpJUDQWH�GX�%9�j�WLWUH�GH�SURMHW�VSpFLDO��,O�HVW�pJDOHPHQW�LPSRUWDQW�GH�VRXOLJQHU�
TXH�GH�QRPEUHX[�EDLOOHXUV�GH�IRQGV�VRXWLHQQHQW�DQQXHOOHPHQW�FH�SURMHW��FH�TXL�SHUPHW�j�O¶DGPLQLVWUDWLRQ�G¶pWDEOLU�XQH�YLVLRQ�j�ORQJ�
WHUPH�SRXU�OH�VNDWHSDUN� 
 
¬�O¶DXWRPQH�������QRXV�DYRQV�UpDOLVp�GHV�WUDYDX[�GH�UpQRYDWLRQ�LPSRUWDQWV�DX�-0�&RXUW��'H��QRPEUHX[�XVDJHUV�HW�EpQpYROHV�RQW�
pJDOHPHQW� SDUWLFLSp�DX� UpDPpQDJHPHQW� GX� ORFDO�� /H�QRXYHDX�GHVLJQ�� SOXV� DpUp�� DPpOLRUH� FRQVLGpUDEOHPHQW� O¶HUJRQRPLH�GH�QRV�
LQVWDOODWLRQV�HW�OHXU�VpFXULWp��1RXV�HQ�DYRQV�SURILWp�SRXU�RUJDQLVHU�XQ�pYpQHPHQW�GH�UpRXYHUWXUH�TXL�IXW�XQ�VXFFqV� 
 
/H�-0�&RXUW�D�SRXU�PLVVLRQ�G¶RIIULU�DX[�MHXQHV�XQ�OLHX�GH�VRFLDOLVDWLRQ�UDVVHPEOHXU��SDFLILTXH�HW�VpFXULWDLUH�TXL�IDYRULVH�OH�GpYHORS�
SHPHQW�GH�O¶HVWLPH�GH�VRL�SDU�OH�VRXWLHQ�j�OD�SUDWLTXH�GH�O¶DFWLYLWp�SK\VLTXH�HW�j�XQ�PRGH�GH�YLH�DFWLI��/¶XQH�GHV�FDUDFWpULVWLTXHV�GX�
-0�&RXUW�HVW�TX¶LO�QH�SRXUVXLW�SDV�GH�EXW� OXFUDWLI�HW�YLVH� O¶DFFHVVLELOLWp�j�WRXV� OHV� MHXQHV��TXHO�TXH�VRLW� OHXU�VLWXDWLRQ�ILQDQFLqUH�RX�
FHOOH�GH�OHXU�IDPLOOH��/HV�SULQFLSDX[�REMHFWLIV�GX�SURMHW�VRQW � 
 

ā 3URPRXYRLU�HW�GpYHORSSHU�OHV�FRPSpWHQFHV�GHV�MHXQHV�HW�OHXU�LQWpUrW�SRXU�OD�SUDWLTXH�GX�VNDWHERDUG 
ā ÇWUH�XQH�UpIpUHQFH�FKH]�OHV�MHXQHV�HW�OHXUV�IDPLOOHV�HQ�PDWLqUH�G¶HQFDGUHPHQW�VSRUWLI�MHXQHVVH�HW�RIIULU�XQ�OLHX�GH�TXDOLWp�

DFFHVVLEOH�SRXU�OD�SUDWLTXH�OLEUH 
ā 0HWWUH�HQ�YDOHXU�OD�SHUVRQQH�HW�VHV�DFTXLV��DLQVL�TXH�OHV�HIIRUWV�HW�OHV�DFFRPSOLVVHPHQWV�LQGLYLGXHOV�HW�FROOHFWLIV 
ā $FFXHLOOLU�OHV�MHXQHV��rWUH�j�OHXU�pFRXWH�GDQV�XQH�SHUVSHFWLYH�G
LQWHUYHQWLRQ�VRFLDOH�HW�G
DFFRPSDJQHPHQW 
ā )DYRULVHU�OD�SULVH�HQ�FKDUJH�LQGLYLGXHOOH�HW�FROOHFWLYH�HQ�YXH�G¶DPpOLRUHU�OD�TXDOLWp�GX�PLOLHX�GH�YLH 
ā 3HUPHWWUH�XQ�HQYLURQQHPHQW�LQFOXVLI�IDYRULVDQW�OH�UHQIRUFHPHQW�GX�WLVVX�VRFLDO�j�WUDYHUV�GHV�LQWpUrWV�FRPPXQV 
ā 9DOHXUV�YpKLFXOpHV ��LQWpJUDWLRQ��GpSDVVHPHQW��UHFRQQDLVVDQFH��VDQWp�HW�ELHQ-rWUH��HQWUDLGH�HW�FROODERUDWLRQ��UHVSRQVDELOL�

VDWLRQ 
 
 
 
 
 
 
 
 

�� 



)DLWV�PDUTXDQWV�HW�QRPEUH�GH�MHXQHV�UHMRLQWV�SDU�OHV�DFWLYLWpV �� 
 
ā 0LGLV-VNDWH �� RXYHUWXUH� GX� VNDWHSDUN� �� PLGLV� SDU� VHPDLQH� SRXU� OHV� pOqYHV� GH�O¶pFROH�-HDQQH-0DQFH� ������ SDUWLFLSDWLRQV� HQ� ���� MRXUV�G¶RXYHUWXUH� OHV�PLGLV�GXUDQW�O¶DQQpH� 
 
ā 6NDWH� OLEUH ��RXYHUWXUH�SRXU�OH�JUDQG�SXEOLF���MRXUV�SDU�VHPDLQH�������HQWUpHV�HQ�����MRXUV� 

 
ā &RXUV�GH�JURXSH ��EORFV�GH�FRXUV�RIIHUWV�SDU�O¶pTXLSH�G¶LQVWUXFWHXUV �����SDUWL�FLSDQWV�HQ����MRXUV� 

 
 
 
 
 
 
 
ā &RXUV� SULYpV �� FRXUV� SULYpV� SHUVRQQDOLVpV� RIIHUWV� SDU� O¶pTXLSH�G¶LQVWUXFWHXUV�����SDUWLFLSDQWV�HQ����FRXUV� 
 
ā &$'26 �� SDUWLFLSDWLRQ� j� &$'26�� pYpQHPHQW� DQQXHO� MHXQHVVH� GH� OD�7DEOH�GH�&RQFHUWDWLRQ�-HXQHVVH�GX�*UDQG�3ODWHDX�����SDUWLFLSDQWV�DX�FRXUV�GH�OD�MRXUQpH� 
 
ā /DQFHPHQW� GX� VNDWH� -0� &RXUW � FUpDWLRQ�GX�QRXYHDX�GHVLJQ�GH� OD�SODQFKH�GH�VNDWH�GX�-0�&RXUW�SDU�XQ�MHXQH�TXL�IUpTXHQWH�OH�VNDWHSDUN�TXRWLGLHQ�QHPHQW�HW�RUJDQLVDWLRQ�G¶XQ�pYpQHPHQW�GH�ODQFHPHQW�����SDUWLFLSDQWV� 
 
 
 
 
 
 

 
ā $FWLYLWpV� VQRZVNDWH ��SDUWLFLSDWLRQ�DX[�6DPHGLV�VSRUWLIV�RUJDQLVpV�FRQMRLQWHPHQW�SDU�O¶DUURQGLVVHPHQW�GX�3ODWHDX�0RQW-5R\DO�HW�OH�UHJURXSHPHQW�OH�3ODWHDX�HQ�IRUPH�����SDUWLFLSDQWV�DX[�DFWLYLWpV� 

 
ā 6TXDW�WRQ�SDUF ��SDUWLFLSDWLRQ�j�OD�*UDQGH�IrWH�GDQV�XQ�SDUF�RUJDQLVpH�SDU�2[\

-MHXQHV�����SDUWLFLSDQWV�HW�SOXVLHXUV�VSHFWDWHXUV�GXUDQW�OD�MRXUQpH� 
 
ā $FWLYLWpV� %9 �� OHV� MHXQHV� GX� %9� VRQW� YHQXV� SDUWLFLSHU� j� XQ� DWHOLHU� G¶LQLWLDWLRQ� DX�

VNDWH�����SDUWLFLSDQWV�HQ���MRXUV�G¶DFWLYLWpV� 
 
 
 

�� 



 
 
ā 5pRXYHUWXUH�GX�VNDWHSDUN ��RUJDQLVDWLRQ�G¶XQ�pYpQHPHQW�GH� UpRXYHUWXUH� VXLWH� DX[� WUDYDX[� GH� UpDPpQDJHPHQWV� HI�IHFWXpV�GDQV�OH�ORFDO�����SDUWLFLSDQWV� 
 
ā /RFDWLRQ� SRXU� IrWHV� G¶HQIDQWV �� RIIUH� GH� ORFDWLRQ� GX�SDUF�VHORQ�OD�GHPDQGH����SDUWLFLSDQWV�HQ���DFWLYLWp� 
 
ā &RXUV�G¶pGXFDWLRQ�SK\VLTXH�DYHF�O¶pFROH�eODQ ��DWHOLHUV�G¶LQLWLDWLRQ�DX�VNDWH�RIIHUWV�DX[�pOqYHV�GH�O¶pFROH�eODQ�GDQV�OH� FDGUH� GH� OHXU� FRXUV� G¶pGXFDWLRQ� SK\VLTXH� ���� SDUWLFL�SDQWV�j���FRXUV� 

 

 
 

ā 6HVVLRQ�GH� WRXUQDJH�SRXU�OH� MRXUQDO� ORFDO ��HQWUH�YXH�DYHF�XQH�MRXUQDOLVWH�GX�MRXUQDO�/D�3ODWHDX����SDUWLFLSDQWV� 
 
ā /D� &ODVVLTXH� 5ROOLQ� HQ� SDUWHQDULDW� DYHF� OH� -0�&RXUW ��SDUWLFLSDWLRQ�j�OD�FRPSpWLWLRQ�DPDWHXU�GH�VNDWH�GH�OD�ERXWLTXH�5ROOLQ��SOXV�GH����SDUWLFLSDQWV�GXUDQW�OD�MRXUQpH� 
 
ā $FFXHLO� GHV� FDPSV� GH� MRXU�� DWHOLHUV�G¶LQLWLDWLRQ�DX�VNDWH�RIIHUWV�DX[�FDPSV�GH�MRXU�GH�OD�9LOOH�GH�0RQWUpDO �����SDUWL�FLSDWLRQV�j���DFWLYLWpV� 
 
ā &DPSV� GH� MRXU� VSpFLDOLVpV� GH� 4&� 6NDWHERDUG�&DPS ��&DPSV�GH�MRXU�VSpFLDOLVpV�HQ�VNDWH�RIIHUWV�HQ�SDUWHQD�ULDW�DYHF�4&�6NDWHERDUG�&DPS������SDUWLFLSDWLRQV�HQ���� MRXUV�GH�FDPSV� 

 
 
 
ā 6HVVLRQV�GH�EpQpYRODW ��FRUYpHV�GH�UHVWDXUDWLRQ�GHV�LQVWDOODWLRQV�RX�GH�PpQDJH�RUJDQLVpHV�DYHF�OHV�EpQpYROHV�GX�VNDWHSDUN�����SDUWLFLSDQWV�HQ����FRUYpHV� 

3KRWR ��-0�&RXUW�6HVVLRQ�GH�EpQpYRODW�SDJH��� 
6DQV�WLWUH 

 
ā 6HVVLRQV�GH�VNDWH�GHV�EpQpYROHV ��RUJDQLVDWLRQ�GH�VHVVLRQV�SULYpHV�

GH�VNDWH�RUJDQLVpHV�DILQ�GH�UHPHUFLHU�QRV�EpQpYROHV�����SDUWLFLSDQWV�HQ���MRXUV� 
 
ā 7RXUQDJHV� SKRWR-YLGpR �� VHVVLRQV� GH� WRXUQDJH� HW� GH�PRQWDJH� GHV�DWHOLHUV�GH�YLGpRV�HW�GH�SKRWRV�GH�VNDWHERDUG�SDU�HW�SRXU�OHV�MHXQHV� �SOXV�GH����SDUWLFLSDQWV�GXUDQW�O¶DQQpH� 

 

�� 



/H�%9�V·HQJDJH� 
,O�V·LPSOLTXH�DYHF�GHV�DFWLRQV�GH�SUR[LPLWp 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 



&RQFHUWDWLRQ 
 
/H�&HQWUH�OH�%HDX�9R\DJH�WUDYDLOOH�pWURLWHPHQW�DYHF�GLIIpUHQWV�FRPLWpV�HW�UHJURXSHPHQWV�GX�TXDUWLHU��$X�FRXUV�GH�OD�GHUQLqUH�DQ�
QpH��OH�SHUVRQQHO�D�SULQFLSDOHPHQW�FROODERUp�DX[�DFWLYLWpV�GH�OD�7DEOH� GH� &RQFHUWDWLRQ� -HXQHVVH� GX� *UDQG� 3ODWHDX��GX�
UHJURXSHPHQW�GH�3ODWHDX� HQ� )RUPH��GX�FRPLWp�GH�VXLYL�GX�SURMHW�3ODFH� DX[� IDPLOOHV� �&666�-HDQQH-0DQFH��HW�GX�UHJURXSH�
PHQW�GHV�SDUWHQDLUHV�GH�O¶$UURQGLVVHPHQW�GX�3ODWHDX�0RQW-5R\DO� 
7DEOH�GH�&RQFHUWDWLRQ�-HXQHVVH�GX�*UDQG�3ODWHDX � 

ā 0HPEUH�GH�OD�7DEOH 
ā 0HPEUH�GX�&RPLWp�GH�FRRUGLQDWLRQ� 
ā 6HFUpWDULDW�GH�OD�7DEOH 
ā )LGXFLDLUH�GH�O¶pYpQHPHQW�&$'26 
ā 0HPEUH�GX�FRPLWp�GH�VXLYL�GH�O¶pYpQHPHQW�&$'26 

3ODWHDX�HQ�)RUPH � 
ā 0HPEUH�GX�UHJURXSHPHQW 
ā 3DUWLFLSDWLRQ�j�OD�MRXUQpH�SRUWH�RXYHUWH�GHV�RUJDQLVPHV�GH�O¶$UURQGLVVHPHQW 
ā 3DUWLFLSDWLRQ�j�O¶RUJDQLVDWLRQ�G¶XQ���j���UpXQLVVDQW�GLIIpUHQWV�DFWHXUV�LPSOLTXpV�GDQV�OH�VHFWHXU�GH�OD�VpFXULWp�DOLPHQWDLUH 
ā 3DUWLFLSDWLRQ�GX�-0�&RXUW�DX���j���VXU�OH�WUDQVSRUW�DFWLI 

3ODFH�DX[�IDPLOOHV��&,8666�-HDQQH-0DQFH� 
ā 0HPEUH�GX�FRPLWp�HW�SDUWLFLSDWLRQ�DX[�UHQFRQWUHV�PHQVXHOOHV 

$UURQGLVVHPHQW�GX�3ODWHDX�0RQW-5R\DO 
ā 0HPEUH�GX�UHJURXSHPHQW�HQ�WDQW�TX¶RUJDQLVPH�FRQYHQWLRQQp 
ā 3DUWLFLSDWLRQ�DX[�DFWLYLWpV�G¶DQLPDWLRQ�KLYHUQDOH�DX�SDUF�/DIRQWDLQH 
ā 0HPEUH�GH�OD�7DEOH�GHV�FDPSV�GH�MRXU 

5,2&0 
ā 0HPEUH�GX�UHJURXSHPHQW 
ā 3DUWLFLSDWLRQ�DX[�UHQFRQWUHV�GH�FRQVXOWDWLRQ�HW�j�O¶$*$ 
ā 'pOpJXp�DXSUqV�GH�OD�7DEOH�GH�FRQFHUWDWLRQ�-HXQHVVH�GX�*UDQG�3ODWHDX 

 

 

 

�� 



�� 

$60��$VVRFLDWLRQ�6NDWHSDUNV�0RQWUpDO� � 
ā 3DUWLFLSDWLRQ�DX�FRPLWp�FRQVXOWDWLI�GH�O¶RUJDQLVPH 
ā 3DUWLFLSDWLRQ�DX[�UHQFRQWUHV�GH�SODQLILFDWLRQ�GX�SURMHW�PXQLFLSDO�G¶XQ�VNDWHSDUN�GDQV�OH�0LOH-(QG 
 

7$%/(�$87285�'(6�)$0,//(6 �� 
ā 0HPEUH�GX�UHJURXSHPHQW�YLD�OH��SURMHW�-0�&RXUW 
 

,PSOLFDWLRQ�VSpFLILTXH 
 
/H�%9�WUDYDLOOH�SOXV�pWURLWHPHQW�DYHF�FHUWDLQV�RUJDQLVPHV�GX�TXDUWLHU��/H�SHUVRQQHO�HVW�UpJXOLqUHPHQW�DSSHOp�j�SDUWLFLSHU�HW�j�VRXWH�
QLU�GHV�SURMHWV�VSpFLILTXHV�GHV�SDUWHQDLUHV� 
&$'26 �pYpQHPHQW�MHXQHVVH�GH�OD�7DEOH�GH�FRQFHUWDWLRQ�-HXQHVVH�GX�*UDQG�3ODWHDX� 

ā )LGXFLDLUH�GX�SURMHW 
ā 0HPEUH�GX�FRPLWp�RUJDQLVDWHXU 
ā ,PSOLFDWLRQ�HW�SDUWLFLSDWLRQ�j�O¶pYpQHPHQW�&$'26 
ā 3UrW�GH�ORFDX[�HW�GH�PDWpULHO� 
ā (QWUHSRVDJH�GH�PDWpULHO 
ā 6RXWLHQ�j�OD�FRRUGLQDWLRQ 
ā 3DUWLFLSDWLRQ�DX�FRPLWp�GH�VXLYL 

 
3ODFH�DX[�IDPLOOHV�HW�&,8666�-HDQQH-0DQFH �YRLU�OD�VHFWLRQ�/H�%9�V¶DFWLYH� 

ā ,PSOLFDWLRQ�HW�SDUWLFLSDWLRQ�DX[�DFWLYLWpV�VSpFLDOHV�GHV�+DELWDWLRQV�0HQWDQD��IrWH�GH�1RsO��UHQFRQWUH�GHV�SDUWHQDLUHV��HWF�� 
ā 5HQFRQWUH�HW�FROODERUDWLRQ�pWURLWH�DYHF�O¶LQWHUYHQDQW�H�-IDPLOOH 
ā )DYRULVHU�O¶LPSOLFDWLRQ�GHV�DGROHVFHQWV�DX[�SURMHWV�GX�%9�DILQ�GH�SHUPHWWUH�OD�FUpDWLRQ�G¶XQ�VHQWLPHQW�G¶DSSDUWHQDQFH 
ā 'pYHORSSHPHQW�GH�OLHQV�SULYLOpJLpV�DYHF�FHUWDLQHV�IDPLOOHV� 

 
&XLVLQHV�FROOHFWLYHV�GX�*UDQG�3ODWHDX � 

ā 6RXWLHQ�j�O¶LQWHUYHQWLRQ�HW�j�O¶DQLPDWLRQ�G¶DWHOLHUV�GH�FXLVLQH�RIIHUWV�DX[�DGROHVFHQWV 
 

3OHLQ�0LOLHX  
ā 3DUWLFLSDWLRQ�j�O¶pYpQHPHQW�ELDQQXHO�GH�UDPDVVDJH�GH�VHULQJXHV�GDQV�OH�TXDUWLHU 

 



eFROH�VHFRQGDLUH�-HDQQH-0DQFH �YRLU�OD�VHFWLRQ�/H�%9�V¶DFWLYH�  
ā 3DUWLFLSDWLRQ�DX[�DFWLYLWpV�GH�OD�9LH�eWXGLDQWH� 
ā 3UpVHQFH�DX�*DOD�([FHOOHQFH�HW�UHPLVH�GH�SUL[ 
ā 3UrW�GH�PDWpULHO 
ā eFKDQJH�GH�VHUYLFH�HW�GH�UHVVRXUFHV 

 
eFROH�eODQ  

ā $FFRPSDJQHPHQW�GH�JURXSHV�VFRODLUHV�SRXU�GHV�VHVVLRQV�GH�FRXUV�G¶pGXFDWLRQ�SK\VLTXH�DX�-0�&RXUW�HW�SUrW�G¶pTXLSH�
PHQW� 

 
-XGR�-LNDQ 

ā 3UrW�GH�PDWpULHO�HW�HQWUDLGH�DX[�DFWLYLWpV 
ā $FWLYLWpV�G¶LQLWLDWLRQ�DX�VNDWHERDUG�HQ�SDUWHQDULDW�DYHF�OH�GRMR 
 

/HV�&DPSV�GH�MRXU�GH�0RQWUpDO 
ā $WHOLHUV�G¶LQLWLDWLRQ�DX�VNDWHERDUG�RIIHUWV�j�WUqV�EDV�SUL[�GXUDQW�O¶pWp����� 
 

&DUUHIRXU�-HXQHVVH�(PSORL 
ā 5pIpUHQFHPHQW�G¶XQ�MHXQH�SRXU�OH�SURJUDPPH�-HXQHV�DX�WUDYDLO 
ā (PEDXFKH�G¶XQ�MHXQH�DX�-0�&RXUW�GDQV��OH�FDGUH�GX�SURJUDPPH�-HXQHV�DX�WUDYDLO 

 
%RXWLTXH�5ROOLQ 

ā 3DUWLFLSDWLRQ�j�O¶pYpQHPHQW�&ODVVLTXH�5ROOLQ 
ā 3UrW�GH�PDWpULHO 

 
3DUWDJH�GHV�UHVVRXUFHV 
 
/H�%9�PHW� j� OD� GLVSRVLWLRQ� GHV� RUJDQLVPHV� SDUWHQDLUHV� VHV� ORFDX[� HW� OH�PDWpULHO� GRQW� LO� GLVSRVH�� SRXU� O¶pYpQHPHQW�&$'26�SDU�
H[HPSOH�RX� ORUV�GHV�UHQFRQWUHV�GH�UHJURXSHPHQWV��,O�HVW�SUpYX��SRXU� O¶DQ�SURFKDLQ��TXH� O¶DGPLQLVWUDWLRQ�GX�%9�GUHVVH� OD� OLVWH�GHV�
UHVVRXUFHV�TX¶LO�D�j�RIIULU��WDQW�KXPDLQHV�TXH�PDWpULHOOHV��DILQ�G¶HQ�IDLUH�XQH�PHLOOHXUH�SURPRWLRQ�DXSUqV�GHV�RUJDQLVPHV��GHV�SDUWH�
QDLUHV�HW�GHV�FLWR\HQV�� 
 
 

�� 



/H�%9�V·DVVRFLH� 
,O�V·DSSXLH�VXU�XQH�FRPPXQDXWp�DFWLYH 
 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�� 

 



&RQWULEXWLRQ�GH�QRV�SDUWHQDLUHV�HW�UHPHUFLHPHQWV� 
 
,O�YD�VDQV�GLUH�TXH�OD�FRQWULEXWLRQ�GHV�RUJDQLVPHV�SDUWHQDLUHV�DYHF�OHVTXHOV�QRXV�WUDYDLOORQV�HQ�pWURLWH�FROODERUDWLRQ�QRXV�SHUPHW�
G¶RIIULU�DX[�MHXQHV�GHV�VHUYLFHV�G¶DFFRPSDJQHPHQW�HW�GH�VRXWLHQ�GH�TXDOLWp��&¶HVW�VRXV�IRUPH�GH�UHPHUFLHPHQWV�TXH�QRXV�DLPHUL�
RQV�VRXOLJQHU�OHXU�SUpFLHXVH�FRQWULEXWLRQ� 
 

81�*526�0(5&,« 
 
$X[�RUJDQLVPHV�PHPEUHV�GH�OD�7DEOH�GH�&RQFHUWDWLRQ�MHXQHVVH�GX�*UDQG�3ODWHDX  

ā 3RXU�OD�GLVSRQLELOLWp�GHV�UHVVRXUFHV KXPDLQHV��IRUPDWLRQ�SRXU�OHV�LQWHUYHQDQWV�HW�VpDQFHV�G¶LQIRUPDWLRQV�SRXU�OHV�MHXQHV� 
ā 3RXU�OH�SDUWDJH�GHV�UHVVRXUFHV�PDWpULHOOHV��SUrW�GH�ORFDX[�VSpFLDOLVpV� 
ā 3RXU�OD�GLIIXVLRQ�GH�O¶LQIRUPDWLRQ�FRQFHUQDQW�QRWUH�RUJDQLVPH 
ā 3RXU�OH�ILQDQFHPHQW�GX�SURMHW�-0�&RXUW 

 
$X[�RUJDQLVPHV�PHPEUHV�GX�UHJURXSHPHQW�GH�/H�3ODWHDX�(Q�)RUPH  

ā 3RXU�OH�SDUWDJH�GHV�UHVVRXUFHV�PDWpULHOOHV�HW�KXPDLQHV�ORUV�G¶pYpQHPHQWV�VSpFLDX[ 
ā 3RXU�OD�GLIIXVLRQ�GH�O¶LQIRUPDWLRQ�FRQFHUQDQW�QRWUH�RUJDQLVPH�HW�GDQV�O¶LQIR�OHWWUH�GH�/H�3ODWHDX�HQ�IRUPH 
ā 3RXU�OH�ILQDQFHPHQW�GH�SURMHWV�VSpFLILTXHV ��VQRZVNDWHV��MDUGLQ�XUEDLQ��DWHOLHUV�GH�FXLVLQH��ERvWHV�GH�MHX�GDQV�OHV�SDUFV��

DIILFKHV�WKpPDWLTXHV� 
 
¬�3ODFH�DX[�IDPLOOHV��&,8666�-HDQQH-0DQFH�  

ā 3RXU�OH�SDUWDJH�GHV�UHVVRXUFHV�KXPDLQHV�ORUV�GH�UHQFRQWUH�GH�VRXWLHQ�j�O
LQWHUYHQWLRQ�HW�OHV�IRUPDWLRQV�VXU�O¶LQWHUYHQWLRQ�
HQ�PLOLHX�+/0 

ā 3RXU�OH�SDUWHQDULDW�GDQV�OH�SURMHW�G
LQFOXVLRQ�VRFLDOH�GHV�MHXQHV�DGROHVFHQWV�GHV�+DELWDWLRQV�0HQWDQD 
ā 3RXU�OD�GLIIXVLRQ�GH�O¶LQIRUPDWLRQ�FRQFHUQDQW�QRWUH�RUJDQLVPH��DIILFKDJH�GH�OD�SURJUDPPDWLRQ�PHQVXHOOH��VRLUpHV�G¶LQIRU�

PDWLRQ�VXU�OHV�DFWLYLWpV�RIIHUWHV�SDU�OH�%9��SRUWH-j-SRUWH��HWF�� 
 

¬�eFROH�VHFRQGDLUH�-HDQQH-0DQFH��&6'0�  
ā 3RXU�OH�VRXWLHQ�GDQV�QRV�DFWLYLWpV� 
ā 3RXU�OD�UpPXQpUDWLRQ�GHV�DLGHV�DQLPDWHXUV�DX[�PLGLV�VNDWH�GX�-0�&RXUW 
ā 3RXU�OH�SUrW�GH�PDWpULHO�SRXU�GHV�DWHOLHUV�DUWLVWLTXHV 
ā 3RXU�OH�SUrW�HW�O¶HQWUHWLHQ�GH�ORFDX[�j�O
pFROH��VNDWH�SDUF�-0�&RXUW��EXUHDX��UDGLR-pWXGLDQWH��DXGLWRULXP��HWF�� 
ā 3RXU� OD� GLIIXVLRQ�GH� O¶LQIRUPDWLRQ�FRQFHUQDQW� QRWUH� RUJDQLVPH� �EDELOODUG�� WpOp-LQIR�� KHEGR�GHV�SURIHVVHXUV�� WRXUQpHV�GH�

FODVVHV��HWF�� 
ā 3RXU�OHV�pFKDQJHV�GH�VHUYLFH�HW�GH�UHVVRXUFHV 
ā 3RXU�OH�ILQDQFHPHQW�GH�SURMHWV�VSpFLILTXHV 

 
 

�� 



¬�O¶$UURQGLVVHPHQW�3ODWHDX�0RQW-5R\DO��9LOOH�GH�0RQWUpDO�  
ā 3RXU� O¶RFWURL�G¶XQH�VXEYHQWLRQ�j� OD�PLVVLRQ�JOREDOH� UpFXUUHQWH�GX�-0�&RXUW�TXL�D�SHUPLV�DX�SURMHW�GH�SUHQGUH�XQ�HQYRO�

LPSRUWDQW�GDQV�VRQ�GpYHORSSHPHQW 
ā 3RXU�OH�VRXWLHQ�GHV�DJHQWV�GH�GpYHORSSHPHQW�GDQV�OH�GRVVLHU�GX�-0�&RXUW 
ā 3RXU�OH�SUrW�GH�PDWpULHO�HW�GH�ORFDX[ 
ā 3RXU�OD�GLIIXVLRQ�GH�O¶LQIRUPDWLRQ�FRQFHUQDQW�O¶RUJDQLVPH�HW�VHV�SURMHWV�GDQV�OH�UpVHDX 

 
¬�3OHLQ�0LOLHX  

ā 3RXU�OD�SDUWLFLSDWLRQ�G¶XQ�HPSOR\p�GDQV�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ 
 
$X�*5,3�0RQWUpDO  

ā 3RXU�OH�SDUWDJH�GHV�UHVVRXUFHV�KXPDLQHV��IRUPDWLRQ�SRXU�OHV�LQWHUYHQDQWV�HW�DWHOLHU�GH�VHQVLELOLVDWLRQ�SRXU�OHV�MHXQHV� 
 

¬�O¶RUJDQLVDWLRQ�GH�O¶pYpQHPHQW�&$'26  
ā 3RXU�OHV�QRPEUHX[�DWHOLHUV�RIIHUWV�DX�%9�GDQV�OH�FDGUH�GH�O¶pYpQHPHQW 
ā 3RXU�OH�SUrW�G
XQ�HVSDFH�DLQVL�TXH�OD�YLVLELOLWp�SRXU�O
H[SRVLWLRQ�GHV�MHXQHV�GX�%9�OH�MRXU�GH�O
pYpQHPHQW 
ā 3RXU�OH�SUrW�G
XQ�HVSDFH�DX�-0�&RXUW�DLQVL�TXH�OD�YLVLELOLWp�ORUV�GH�O¶pYpQHPHQW 
ā 3RXU�O¶DFKDW�GH�PRGXOHV�GH�VNDWH�GLVSRQLEOHV�SRXU�OH�-0�&RXUW 

 
$X�&HQWUH�GX�3ODWHDX  

ā 3RXU�OH�SUrW�G
XQ�J\PQDVH�GDQV�OH�FDGUH�GHV�DFWLYLWpV�%RXJH�WRQ�%9 
ā ([SRVLWLRQ�GX�VNDWH�j�O¶HIILJLH�GX�-0�&RXUW 
ā 'LIIXVLRQ�G¶LQIRUPDWLRQV�DX�VXMHW�GX�-0�&RXUW 

 
¬�$YDQW�WRXW��OHV�HQIDQWV�HW�OH�&DPS�3DSLOORQ� 

ā 3RXU�DYRLU�JUDWXLWHPHQW�HW�FKDOHXUHXVHPHQW�DFFXHLOOL�OHV�MHXQHV�HW�LQWHUYHQDQWV�GX�%9�ORUV�G¶XQ�VpMRXU�GH���MRXUV�DX�&DPS�
3DSLOORQ 
 

¬�4&�VNDWHERDUG�FDPS  
ā 3RXU�OD�GLIIXVLRQ�GH�O¶LQIRUPDWLRQ�FRQFHUQDQW�OHV�DFWLYLWpV�GX�-0�&RXUW 
ā 3RXU�O¶RIIUH�GH�SODFHV�JUDWXLWHV�j�GHV�FDPSV�GH�MRXU�GH�VNDWHERDUG 

�� 



¬�-HII�'pQRPPp 
ā 3RXU�OH�SUrW�G¶DVSLUDWHXUV�FHQWUDO�DX�-0�&RXUW 

 
$X�JURXSH�/HV�9DJDERQQHV 

ā 3RXU�OHXU�SDUWLFLSDWLRQ�j�O¶pYpQHPHQW�GH�UpRXYHUWXUH�GX�-0�&RXUW 
� 
¬�O¶RUJDQLVPH�dD�SODQFKH 

ā 3RXU�VD�SDUWLFLSDWLRQ�j�O¶pYpQHPHQW�GH�UpRXYHUWXUH�GX�-0�&RXUW 
 

¬�OD�ERXWLTXH�5ROOLQ� 
ā 3RXU�VD�SDUWLFLSDWLRQ�j�O¶pYpQHPHQW�GH�UpRXYHUWXUH�GX�-0�&RXUW 
ā 3RXU�OD�SXEOLFLWp�IDLWH�GX�-0�&RXUW 

 
$X�FOXE�GH�KDQGEDOO�&HOWLTXH�GH�0RQWUpDO��� 

ā 3RXU�DYRLU�SHUPLV�DX[�MHXQHV�GX�%9�GH�SDUWLFLSHU�JUDWXLWHPHQW�j�O¶pYpQHPHQW�GH�VDQGEDOO� 
ā 3RXU�OH�GRQ�GH�QRXUULWXUH 

 
¬�6WHYH�3DLQFKDXG 

ā 3RXU�VD�SUpFLHXVH�FROODERUDWLRQ�GDQV�OH�SURMHW�GX�&OXE�FKDVVH�HW�SrFKH 
 
¬�OD�JDOHULH�)UHVK�3DLQW 

ā 3RXU�OH�SDUWDJH�GHV�UHVVRXUFHV�KXPDLQHV�ORUV�GHV�DWHOLHUV�GRQQpV�DX[�MHXQHV�GDQV�OH�FDGUH�G¶XQ�SDUWHQDULDW�DYHF�OH�%9 
 
 

(W�XQ�LPPHQVH�0(5&,� 
j�QRV�JpQpUHX[�GRQDWHXUV�HW�EDLOOHXUV�GH�IRQGV��� 

 
 
 

 

�� 



&RQWULEXWLRQ�GHV�PHPEUHV�HW�UHPHUFLHPHQWV�j�OD�FRPPXQDXWp 
 

,O�HVW�pJDOHPHQW�HVVHQWLHO�GH�VRXOLJQHU�O¶DSSRUW�SOXV�VSpFLILTXH�GH�FHUWDLQV�GH�QRV�PHPEUHV�DLQVL�TXH�FH�
OXL�GH�OD�FRPPXQDXWp��/D�PDMRULWp�GHV�JUDQGV�SURMHWV�GX�%9�Q¶DXUDLHQW�SX�VH�UpDOLVHU�VL�FH�Q¶HXW�pWp�GH�
OHXU�VRXWLHQ�j�WRXV�� 
(Q�����-���������EpQpYROHV�RQW�UpDOLVp�����KHXUHV�GH�EpQpYRODW�GDQV� OH�FDGUH�GH�QRV�DFWLYLWpV�� ,OV�VH�
VRQW�LPSOLTXpV�SULQFLSDOHPHQW�DX�VHLQ�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ��GDQV�OHV�GLYHUV�FRPLWpV�PLV�VXU�SLHGV��
ORUV�GH�QRWUH�WUqV�SRSXODLUH�© &RXORLU�GH�O¶KRUUHXU ª��GDQV�OH�FRPLWp�GH�UHVWDXUDWLRQ�GX�-0�&RXUW�DLQVL�TXH�
GDQV�GHV�DFWLYLWpV�SRQFWXHOOHV�UHOLpHV�j�GHV�SURMHWV�VSpFLILTXHV� 
0HUFL�GH�FURLUH�HQ�QRXV�HW�GH�QRXV�VRXWHQLU� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�� 



3/$1�'·$&7,21�����-���� 
 
*RXYHUQDQFH�HW�DGPLQLVWUDWLRQ � 

ā 1XPpULVHU�HW�DUFKLYHU�WRXV�OHV�GRFXPHQWV�LPSRUWDQWV 
ā 5HGpILQLU�HW�FODULILHU�OH�PHPEHUVKLS�HQ�IRQFWLRQ�GHV�QRXYHOOHV�RULHQWDWLRQV�HW�SURMHWV�GH�OD�SODQLILFDWLRQ�VWUDWpJLTXH 
ā )DYRULVHU�O¶DUULPDJH�GX�-0�&RXUW�DX�%9�HQ�UHVSHFWDQW�OH�FDUDFWqUH�GLVWLQFWLI�GH�FKDFXQ� 
ā 0HWWUH�j�MRXU�OH�GRFXPHQW�GHV�FRQGLWLRQV�GH�WUDYDLO�SRXU�OHV�HPSOR\pV�GX�-0�&RXUW 
ā 3ODQLILHU�XQ�pYpQHPHQW�EpQpILFH�DQQXHO�RX�GHV�DFWLYLWpV�GH�OHYpHV�GH�IRQGV�UpJXOLqUHV 
ā 0HWWUH�j�MRXU�OHV�UqJOHPHQWV�JpQpUDX[ 

� 
 

5HVVRXUFHV�KXPDLQHV � 
ā 6H� GRWHU� G¶XQH� VWUXFWXUH� VWDEOH� GH� VRXWLHQ� FOLQLTXH� j�

O¶LQWHUYHQWLRQ� SRXU� OH� SHUVRQQHO� HW� V¶DVVXUHU� TXH� OHV�
DSSURFKHV�GX�%9�HW�GX�-0�&RXUW�FRQFRUGHQW 

ā $PpOLRUHU�O¶HQFDGUHPHQW�HW�OH�VRXWLHQ�DX[�HPSOR\pV�GX�
-0�&RXUW 

ā 3RXUVXLYUH� OHV� UHQFRQWUHV� G¶pTXLSH� HW� LQGLYLGXHOOHV�
DYHF�OD�GLUHFWLRQ 

ā $FFXHLOOLU� HW�VXSHUYLVHU�XQ�VWDJLDLUH�HQ�pGXFDWLRQ�VSp�
FLDOLVpH 

ā (PEDXFKHU� XQ� pWXGLDQW� SRXU� OH� SURJUDPPH� (PSORL�
G¶pWp�&DQDGD 

ā (PEDXFKHU� XQ� MHXQH� SRXU� OH� SURJUDPPH� -HXQHV� DX�
WUDYDLO 

ā 5pYLVHU�OH�FDUWDEOH�G¶DFFXHLO�GHV�HPSOR\pV�HW�O¶DGDSWHU�
SRXU�OH�-0�&RXUW 

 
)RQFWLRQQHPHQW�LQWHUQH � 

ā eWDEOLU�XQH�VWUXFWXUH�GH�UHQFRQWUH�GHV�HPSOR\pV�GX�-0�&RXUW 
ā 'pYHORSSHU�XQH�SROLWLTXH�GH�SHUIHFWLRQQHPHQW�HW�GH�IRUPDWLRQ�GHV�HPSOR\pV 
ā 5pGLJHU�XQ�YDGpPpFXP�GHV�HPSOR\pV 
ā $PpOLRUHU�OH�PRGH�GH�IRQFWLRQQHPHQW�LQWHUQH�GX�-0�&RXUW 
ā 0DLQWHQLU�OHV�UHQFRQWUHV�GH�VRXWLHQ�j�O¶LQWHUYHQWLRQ�PHQVXHOOHV�UpXQLVVDQW�OHV�HPSOR\pV�GX�%9�HW�FHX[�GX�-0�&RXUW 

 

�� 



 
2IIUH�GH�VHUYLFH�HW�SURJUDPPDWLRQ � 

ā 5HFRQGXLUH�O¶HQVHPEOH�GH�QRV�SURMHWV�HW�UpDOLVDWLRQV�GH�FHWWH�GHUQLqUH�DQQpH 
ā &RQWLQXHU�G¶RIIULU�XQH�SURJUDPPDWLRQ�ULFKH�HW�GLYHUVLILpH�j�O¶LPDJH�GHV�MHXQHV 
ā 'pWHUPLQHU�XQH�IRUPXOH�GH�FRPLWpV�FRQVXOWDWLIV�FRPSRVpV�GH�MHXQHV�TXL�SHUPHWWUD�GH�UHIOpWHU�DX�PLHX[�OHXUV�EHVRLQV 
ā 3RXUVXLYUH�OH�SURFHVVXV�G¶LQWpJUDWLRQ�GHV�MHXQHV�GDQV�O¶pODERUDWLRQ�GH�OD�SURJUDPPDWLRQ� 
ā 3ULYLOpJLHU�OD�FUpDWLRQ�GX�OLHQ�HW�O¶pFRXWH�GDQV�QRV�DFWLRQV 
ā 9DORULVHU�O¶DSSURFKH�GH�©�O¶HPSRZHUPHQW�ª 
ā 0DLQWHQLU�OHV�SURMHWV�HW�OHV�DFWLYLWpV�D\DQW�XQ�FDUDFWqUH�pGXFDWLI��IRUPDWHXU�HW�LQIRUPDWLI� 
ā 6¶DVVXUHU�G¶DYRLU�XQH�VWUDWpJLH�GH�UHFUXWHPHQW�TXL�V¶DGDSWH�DX[�EHVRLQV�GX�PRPHQW�SUpVHQW 
ā 0DLQWHQLU�OH�SODQ�GH�UHFUXWHPHQW�HQ�IDYRULVDQW�OD�FROODERUDWLRQ�DYHF�OHV�LQVWLWXWLRQV�HW�RUJDQLVPHV�SDUWHQDLUHV 
ā )DYRULVHU�OD�FUpDWLRQ�GH�OLHQV�DYHF�OHV�IDPLOOHV 
ā 0DLQWHQLU�OH�SODQ�G¶DFWLRQ������GX�-0�&RXUW�TXL�SHUPHWWUD��GDQV�OD�SURFKDLQH�DQQpH��GH�IDYRULVHU�O¶DFFHVVLELOLWp��G¶LPSODQ�

WHU� OH�-0�&RXUW�GDQV� OD�FRPPXQDXWp�HQ� WDQW�TXH�PLOLHX�GH�YLH��GH�SURPRXYRLU� OHV�DFWLYLWpV�GX�-0�&RXUW�� G¶HQFRXUDJHU�
O¶pSDQRXLVVHPHQW�HW�O¶HVWLPH�GH�VRL�GHV�MHXQHV��OHXU�FRQILDQFH�HW�OHXU�SHUVpYpUDQFH��G¶DFWXDOLVHU�QRV�VRXUFHV�GH�ILQDQFH�
PHQW�HW�QRV�UHVVRXUFHV�PDWpULHOOHV 

 
 
3DUWHQDULDWV �� 

ā 5HQRXYHOHU�QRV�SDUWHQDULDWV�VSpFLILTXHV�DYHF�O¶pFROH�VHFRQGDLUH�-HDQQH-0DQFH�HW�OHV�+DELWDWLRQV�0HQWDQD 
ā $FFHQWXHU� OH�GpYHORSSHPHQW�GH�SURMHWV�HQ�SDUWHQDULDW�DYHF� OHV� UHVVRXUFHV�GX�TXDUWLHU�HW� OHV� UHJURXSHPHQWV�GRQW�QRXV�

VRPPHV�PHPEUHV 
ā 'pYHORSSHU�OHV�DFWLRQV�TXL�IRQW�GX�&HQWUH�XQ�OLHX�GH�UpIpUHQFH�HW�GH�UDVVHPEOHPHQW 
ā 6XVFLWHU�O¶pFKDQJH�G¶H[SHUWLVH�HW�G¶LQIRUPDWLRQ�SDU�OH�ELDLV�GH�UHQFRQWUHV�WKpPDWLTXHV�HQWUH�OHV�SDUWHQDLUHV 
ā &ROODERUHU�HW�SDUWLFLSHU�DX[�DFWLYLWpV�HW�pYpQHPHQWV�RUJDQLVpV�SDU�QRV�SDUWHQDLUHV�HW�UHJURXSHPHQWV 
ā $FFHQWXHU�QRWUH�FROODERUDWLRQ�DYHF�OD�UHVVRXUFH�7UDMHW 
ā 'UHVVHU�OD�OLVWH�GHV�UHVVRXUFHV�TXH�OH�&HQWUH�D�j�RIIULU��WDQW�KXPDLQHV�TXH�PDWpULHOOHV��DILQ�G¶HQ�IDLUH�XQH�PHLOOHXUH�SUR�

PRWLRQ 
ā 'HYHQLU�FKHI�GH�ILOH�HQ�WHUPH�GH�SROLWLTXH�GH�SDUWDJH�GHV�UHVVRXUFHV�HQWUH�SDUWHQDLUHV 

 
&RPPXQLFDWLRQ � 

ā 0DLQWHQLU�OH�SODQ�G¶DFWLRQ�����-�����GpWHUPLQp�SDU�OH�FRPLWp�GH�O¶LPDJH� 
 
%kWLPHQW � 

ā 0DLQWHQLU�OH�SODQ�G¶DFWLRQ�����-�����GpWHUPLQp�SDU�OH�FRPLWp�GHV�UpQRYDWLRQV 

�� 



-�LL�- - 
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