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- WDX[�G¶LQFLGHQFH�HQ�OpJqUH�GLPLQXWLRQ�� 

- WDX[�GH�GpSLVWDJH�HQ�OpJqUH�GLPLQXWLRQ�� 

- WDX[�GH�SRVLWLYLWp�VWDEOH�� 

- DFWLYLWp�OLpH�DX�&RYLG-���GDQV�O¶DVVRFLDWLRQ�
626�0pGHFLQV�HQ�GLPLQXWLRQ � 

- DFWLYLWp�OLpH�DX�&RYLG-���DX[�XUJHQFHV�HQ�
GLPLQXWLRQ �� 

- ILOH�DFWLYH�GHV�KRVSLWDOLVDWLRQV�
FRQYHQWLRQQHOOHV�HQ�WUqV�OpJqUH�DXJPHQWDWLRQ��� 

- ILOH�DFWLYH�GHV�KRVSLWDOLVDWLRQV�HQ�UpDQLPDWLRQ�
RX�VRLQV�LQWHQVLIV�VWDEOH � 

- WURLV�QRXYHDX[�GpFqV�HQUHJLVWUpV� 

3OXV�G¶LQIRV�HQ�SDJH��� 

&256( 
1������-����SXEOLp�OH�MHXGL����MXLOOHW����� 
3pULRGH�DQDO\VH���GX�OXQGL����MXLOOHW�DX�GLPDQFKH����MXLOOHW����� 

�_�0257$/,7(�7287(6�&$86(6�_ 

/D�PRUWDOLWp�WRXV�kJHV�HVW�LQIpULHXUH�DX�VHXLO�G¶DOHUWH�GHSXLV�OD�VHPDLQH�����-6����HW�GHSXLV�OD�VHPDLQH�
����-6���FKH]�OHV����DQV�HW�SOXV� 

3OXV�G¶LQIRV�HQ�SDJH���� 

(Q� 6���� OD� FLUFXODWLRQ� YLUDOH� VHPEOH� VH� VWDELOLVHU�� /D� ILOH� DFWLYH� GHV� KRVSLWDOLVDWLRQV�
FRQYHQWLRQQHOOHV�HVW�HQ�WUqV�OpJqUH�DXJPHQWDWLRQ��HW�FHOOH�HQ�UpDQLPDWLRQ�UHVWH�VWDEOH�� 

_�&29,'-���_ 

_�32//(16�_ 

/H� ULVTXH� DOOHUJLTXH� VXU� O¶HQVHPEOH� GH� OD� &RUVH� HVW�
FRQVLGpUp�FRPPH�PR\HQ��DYHF�XQ�ULVTXH�IDLEOH�VXU���
SROOHQV� GLIIpUHQWV� �FKkWDLJQLHU�� FKrQH�� JUDPLQpHV��
ROLYLHU��SODQWDLQ��XUWLFDFpHV�j������ 

3OXV�G¶LQIRUPDWLRQV�� 

· KWWS���ZZZ�FRUVH-SROOHQV�IU�� 

· %XOOHWLQV�DOOHUJR-SROOLQLTXHV�HW�SUpYLVLRQV� 

�6RXUFH���5pVHDX�QDWLRQDO�GH�VXUYHLOODQFH�
DpURELRORJLTXH� 

/D�VXUYHLOODQFH�GHV�FDV�GH�FKLNXQJXQ\D��GHQJXH�HW�=LND�D�GpEXWp�OH��HU�PDL��$�FH�MRXU��DXFXQ�FDV�Q¶D�pWp�
FRQILUPp�HQ�&RUVH� 

3OXV�G¶LQIRV�HQ�SDJH����� 

_�&+,.81*81<$��'(1*8(��=,.$�_�6XUYHLOODQFH�UHQIRUFpH 

�_�&$1,&8/(�_ 
1LYHDX[�G¶DOHUWH�FDQLFXOH 

8Q� pSLVRGH� FDQLFXODLUH� WRXFKH� DFWXHOOHPHQW� OH 
WHUULWRLUH� QDWLRQDO�� HW� OD� &RUVH� HVW� HQ� YLJLODQFH�
MDXQH� 

'RQQpHV�PpWpRURORJLTXHV�HQ�SDJH��� 

0RUELGLWp 

/¶DFWLYLWp�GHV�XUJHQFHV�HW�GH�626�0pGHFLQV�SRXU�
GHV�SDWKRORJLHV�SRXYDQW�rWUH�HQ�OLHQ�DYHF�OD�FKD�
OHXU�HVW�IDLEOH�HQ�&RUVH� 

'RQQpHV�pSLGpPLRORJLTXHV�HQ�SDJH��� 
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6LWXDWLRQ�pSLGpPLRORJLTXH�HQ�&RUVH 

6XUYHLOODQFH�YLURORJLTXH 

/HV� GRQQpHV� FKLIIUpHV� VRQW� SUpVHQWpHV� GDQV� OH� WDEOHDX� ��� (Q�
6������ ����UpVLGHQWV�FRUVHV�RQW�pWp�QRXYHOOHPHQW�WHVWpV�SDU�57
-3&5�RX� WHVW�DQWLJpQLTXH��YV��� ����HQ�6����HW��SDUPL�FHX[-FL��
� ����pWDLHQW�SRVLWLIV��YV�� ����HQ�6���—�WDEOHDX���� 

/H����MXLOOHW�pWDQW�IpULp�HQ�6����OD�GLPLQXWLRQ�GX�QRPEUH�GH�FDV�HW�
GH�SHUVRQQHV�WHVWpHV�GRLW�rWUH�DQDO\VpH�DYHF�SUXGHQFH� 

 

7RXV�kJHV 

$X� QLYHDX� UpJLRQDO�� OH� WDX[� G¶LQFLGHQFH� WRXV� kJHV� VHPEOH�
OpJqUHPHQW�GLPLQXHU�SDU�UDSSRUW�j�OD�VHPDLQH�SUpFpGHQWH��&HWWH�
GLPLQXWLRQ�HVW�VLPLODLUH�j�FHOOH�GX�WDX[�GH�GpSLVWDJH��/H�WDX[�GH�
SRVLWLYLWp� VHPEOH� VH� VWDELOLVHU� SDU� UDSSRUW� j� OD� VHPDLQH�
SUpFpGHQWH��ILJXUH ��� 

&RPPH�DX�QLYHDX�UpJLRQDO��OD�G\QDPLTXH�GH�FHV�WURLV�WDX[�HVW�OD�
PrPH�GDQV�OHV�GHX[�GpSDUWHPHQWV� 

 

 

3DU�FODVVH�G¶kJHV 

$X�QLYHDX� UpJLRQDO��OD�FLUFXODWLRQ�YLUDOH�VHPEOH�GLPLQXHU�FKH]�OHV�
PRLQV� GH� ���DQV�� VH� VWDELOLVHU� FKH]� OHV� ��-��� DQV�� HW� FRQWLQXH�
G¶DXJPHQWHU�FKH]�OHV����DQV�HW�SOXV� 

$X�QLYHDX� GpSDUWHPHQWDO��HQ�&RUVH-GX-6XG�� OD�FLUFXODWLRQ�YLUDOH�
GLPLQXH�FKH]�OHV���-���DQV��VHPEOH�VH�VWDELOLVHU�FKH]�OHV�PRLQV�
GH� ��� DQV�� OHV� ��-��� DQV� HW� OHV� ��-��� DQV�� HW� FRQWLQXH�
G¶DXJPHQWHU� FKH]� OHV� ��� DQV� HW� SOXV�� (Q� +DXWH-&RUVH�� OD�
FLUFXODWLRQ�YLUDOH�GLPLQXH�FKH]�OHV�PRLQV�GH����DQV��HW�VHPEOH�VH�
VWDELOLVHU�FKH]�OHV����DQV�HW�SOXV� 

1pDQPRLQV��OHV�GRQQpHV�SDU�FODVVH�G¶kJHV�QH�VRQW�SDV�FRUULJpHV�
HW�VRQW�GRQF� LPSDFWpHV�SDU� OD�SUpVHQFH�GX� MHXGL���� MXLOOHW� IpULp��
/HV� WHQGDQFHV� REVHUYpHV� GRLYHQW� rWUH� LQWHUSUpWpHV� DYHF�
SUXGHQFH� 

 

 

)LJXUH� �� -�1RPEUH�GH�WHVWV�SRVLWLIV�HW� WDX[�GH�SRVLWLYLWp�SRXU� OH�
6$56-&R9-��SDU�VHPDLQH�GH�SUpOqYHPHQW�� VHPDLQHV�����-6���
j�����-6����&RUVH��VRXUFHV���ODERUDWRLUHV�DYDQW�OH����PDL�������
6,-'(3�j�SDUWLU�GX����PDL������ 

 &RUVH� &RUVH-GX-6XG 

WRXV�kJHV 6�� 6�� pYROXWLRQ�6���
YV�6�� 6�� 6�� pYROXWLRQ�6���

YV�6�� 6�� 6�� pYROXWLRQ�6���
YV�6�� 

WDX[�G¶LQFLGHQFH��SRXU�
��� ����KDE�� � ��� � ��� -���� � ��� � ��� -���� � ��� � ��� -�� � 

WDX[�GH�GpSLVWDJH�
�SRXU���� ����KDE�� � ��� � ��� -���� � ��� � ��� -���� � ��� � ��� -���� 

WDX[�GH�SRVLWLYLWp���� ���� ���� -�����SRLQW�GH�
SRXUFHQWDJH ���� ���� -�����SRLQW�GH�

SRXUFHQWDJH ���� ���� -���� SRLQW�GH�
SRXUFHQWDJH 

+DXWH-&RUVH 

0pWKRGRORJLH 

&H� ELODQ� D� pWp� UpDOLVp� j� SDUWLU� GH� GLIIpUHQWV� LQGLFDWHXUV�� LVVXV� GHV� VRXUFHV� GH� GRQQpHV� VXLYDQWHV� �� OH� V\VWqPH� 6,-'(3� �V\VWqPH�
G¶LQIRUPDWLRQ�GH�GpSLVWDJH�� YLVDQW� DX� VXLYL� H[KDXVWLI� GHV�SDWLHQWV� WHVWpV�HQ�)UDQFH�GDQV� OHV� ODERUDWRLUHV�GH� YLOOH�HW�KRVSLWDOLHUV��3DU�
FRQYHQWLRQ�DYHF�OH�QLYHDX�QDWLRQDO��FH�ELODQ�UDSSRUWH�XQLTXHPHQW�OHV�GRQQpHV�GHV�SHUVRQQHV�D\DQW�GpFODUp�XQ�FRGH�SRVWDO�GH�
UpVLGHQFH�HQ�&RUVH�� ��O¶DVVRFLDWLRQ�626�0pGHFLQV�$MDFFLR ��OHV�FROOHFWLYLWpV�GH�SHUVRQQHV�kJpHV��(KSDG��HWF���HW�GDQV�OHV�DXWUHV�W\SHV�
G¶pWDEOLVVHPHQWV�VRFLDX[�HW�PpGLFR-VRFLDX[��(606�—�)$0��0$6��HWF�����OH�V\VWqPH�G¶LQIRUPDWLRQ�021,&��PRQLWRUDJH�GHV�FOXVWHUV����
OHV�VHUYLFHV�G¶DFFXHLO�G¶XUJHQFH�HW�DFFXHLOV�PpGLFDX[�QRQ�SURJUDPPpV��SDUWLFLSDQW�DX�UpVHDX�2VFRXU� ��O¶DSSOLFDWLRQ�6,-9,&��VXLYL�GHV�
SHUVRQQHV�KRVSLWDOLVpHV����OH�V\VWqPH�G¶LQIRUPDWLRQ�9$&-6,��VXLYL�GHV�YDFFLQDWLRQV�� 

)LJXUH� �� -� 7DX[� G¶LQFLGHQFH� EUXWV� SRXU� ��� ���� KDELWDQWV� GX�
&RYLG-��� SDU� FODVVH� G¶kJH�� VHPDLQHV� ����-6��� j� ����-6����
&RUVH��VRXUFH����6,-'(3� 

7DEOHDX���-�,QGLFDWHXUV�pSLGpPLRORJLTXHV�UpJLRQDX[�HW�GpSDUWHPHQWDX[��VHPDLQHV�����-6���HW�����-6����&RUVH��VRXUFH���6,-'(3� 
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7HUULWRLUHV�GH�SURMHWV 

(Q� 6���� OD� VLWXDWLRQ� VHPEOH� V¶DPpOLRUHU� GDQV� O¶2XHVW� &RUVH� HW�
O¶([WUrPH�6XG-$OWD�5RFFD��GLPLQXWLRQ�GX�WDX[�GH�SRVLWLYLWp��PDLV�
HOOH� FRQWLQXH� GH� VH� GpJUDGHU� GDQV� OH� 7DUDYR-9DOLQFR-6DUWHQDLV�
�DXJPHQWDWLRQ� GX� WDX[� GH� SRVLWLYLWp��� DLQVL� TXH� GDQV� OD�
&DVWDJQLFFLD-0DUH�H�PRQWL�HW�OH�&HQWUH�&RUVH��PDLV�GH�PDQLqUH�
PRLQV� SURQRQFpH� �OpJqUH� DXJPHQWDWLRQ� GX� WDX[� GH� SRVLWLYLWp���
'DQV�OHV�DXWUHV�WHUULWRLUHV��OD�VLWXDWLRQ�VHPEOH�VH�VWDELOLVHU� 

6HXOV�OH�7DUDYR-9DOLQFR-6DUWHQDLV�HW�OH�&HQWUH�&RUVH�SUpVHQWHQW�
GHV� WDX[� G¶LQFLGHQFH� LQIpULHXUV� j� � ���� FDV� SRXU� ��� ����
KDELWDQWV��ILJXUH���� 

 

&ULEODJH�-�VpTXHQoDJH 

/HV� GRQQpHV� GH� FULEODJH� GLVSRQLEOHV� VXU� OD� 6��� FRQILUPHQW� OD�
KDXVVH�GH�OD�SUpVHQFH�GH�OD�PXWDWLRQ�HQ�SRVLWLRQ�/����HQ�&RUVH�
����� �� GH� SUpVHQFH� GH� FHWWH� PXWDWLRQ� VXU� ���� �� GH�
SUpOqYHPHQWV� SRVLWLIV� FULEOpV��� HQ� OLHQ� DYHF� O¶DXJPHQWDWLRQ� GH�
FHUWDLQV� VRXV-OLJQDJHV� G¶2PLFURQ�� GRQW� %$��� HW� %$���� &HWWH�
SURSRUWLRQ� VHPEOH� OpJqUHPHQW� VXSpULHXUH� j� FHOOH� UHWURXYpH� DX�
QLYHDX� QDWLRQDO� ����� ���� 3RXU� OHV� GRQQpHV� GH� VpTXHQoDJH��
DXFXQ�QRXYHDX�SUpOqYHPHQW�Q¶D�pWp�VpTXHQFp�GHSXLV�OD�6��� 

 

6XUYHLOODQFH�HQ�YLOOH 

(Q� 6���� 626� 0pGHFLQV� D� HIIHFWXp� ���� FRQVXOWDWLRQV� SRXU�
VXVSLFLRQ�GH�&RYLG-����VRLW����� ��GH� OD�SDUW�G¶DFWLYLWp��FH� WDX[�
HVW�HQ�GLPLQXWLRQ�SDU� UDSSRUW� j� OD�VHPDLQH�SUpFpGHQWH� ����� ��
HQ�6���—�ILJXUH���� 

 

6XUYHLOODQFH�HQ�pWDEOLVVHPHQWV�PpGLFR-VRFLDX[ 

$X���� MXLOOHW�� VL[�pWDEOLVVHPHQWV�PpGLFR-VRFLDX[�DYDLHQW�GpFODUp�
XQ� pSLVRGH� GH� &RYLG-��� HQ� FRXUV� �DX� PRLQV� � SHUVRQQHO� RX�
UpVLGHQW�SRVLWLI���,O�V¶DJLVVDLW�GH�VL[�FOXVWHUV��XQ�GDQV�XQ�(KSDG�HW�
OHV� FLQT� DXWUHV� GDQV� GHV� pWDEOLVVHPHQWV� SRXU� SHUVRQQHV�
KDQGLFDSpHV��$XFXQ�GpFqV�Q¶D�pWp�UHFHQVp�HQ�6��� 

)LJXUH� �� -� 7DX[� G¶LQFLGHQFH� EUXWV� HW� QRPEUH� GH� FDV� GH�
&RYLG-���SDU�WHUULWRLUH�GH�SURMHWV��VHPDLQH�����-6����&RUVH�
�VRXUFH���6,-'(3� 

)LJXUH� �� -� 1RPEUH� KHEGRPDGDLUH� G¶DFWHV� SRXU� VXVSLFLRQ� GH� &RYLG-��� SDU� FODVVH� G¶kJHV� HW�
SRXUFHQWDJH�KHEGRPDGDLUH�G¶DFWLYLWp� OLpH�DX�&RYLG-����VHPDLQHV�����-6���j�����-6����&RUVH�
�VRXUFH���626�0pGHFLQV�$MDFFLR� 
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)LJXUH� �� -� )LOHV� DFWLYHV� TXRWLGLHQQHV� GHV� KRVSLWDOLVDWLRQV� SRXU� &RYLG-���� WRXV� VHUYLFHV� FRQIRQGXV� �$�� HW� HQ� UpDQLPDWLRQ� RX� VRLQV�
LQWHQVLIV�FRQWLQXV��%���GX���-��-�����DX���-��-������&RUVH��VRXUFH���6,-9,&�� 

�$� 
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6XUYHLOODQFH�HQ�PLOLHX�KRVSLWDOLHU 

&HQW�GL[�SDVVDJHV�DX[�XUJHQFHV�SRXU�VXVSLFLRQ�GH�&RYLG-���RQW�pWp�HQUHJLVWUpV�HQ�6��������SDVVDJHV�HQ�6���—�ILJXUH�����/¶DFWLYLWp�
VHPEOH�HWUH�HQ�GLPLQXWLRQ�SDU�UDSSRUW�j�OD�VHPDLQH�SUpFpGHQWH��������YV���� ��HQ�6�����$X�QLYHDX�GpSDUWHPHQWDO��OD�SDUW�G¶DFWLYLWp�
OLpH�DX�&RYLG-���DX[�XUJHQFHV�VHPEOH�UHVWHU�VWDEOH�HQ�&RUVH-GX-6XG��������YV�������HQ�6�����HW�VHPEOH�GLPLQXHU�HQ�+DXWH-&RUVH�
�������YV���� ��HQ�6���� 

$X����MXLOOHW��HQ�&RUVH��G¶DSUqV�6,-9,& � 

- � ���� SHUVRQQHV� RQW� pWp� SULVHV� HQ� FKDUJH� SRXU�
&RYLG-��� GHSXLV� OH� GpEXW� GH� O¶pSLGpPLH� ��� ��� SDU�
UDSSRUW�DX����MXLOOHW� � 

- � ���� SHUVRQQHV� pWDLHQW� UHWRXUQpHV� j� GRPLFLOH�
DSUqV�DYRLU�pWp�KRVSLWDOLVpHV� �� ����HQ�&RUVH-GX-
6XG�HW�� ����HQ�+DXWH-&RUVH� � 

- ����SHUVRQQHV�pWDLHQW�KRVSLWDOLVpHV� WRXV� VHUYLFHV�
FRQIRQGXV� �- ���SDU�UDSSRUW�DX����MXLOOHW�—�ILJXUH�
�$� �����HQ�&RUVH-GX-6XG��YV����OH����MXLOOHW��HW����
HQ�+DXWH-&RUVH��YV����DX����MXLOOHW�� 

/D� ILOH� DFWLYH� GHV� KRVSLWDOLVDWLRQV� FRQYHQWLRQQHOOHV� SRXU�
&RYLG-��� HVW� HQ� OpJqUH� DXJPHQWDWLRQ� HQ� &RUVH-GX-6XG�
��� KRVSLWDOLVDWLRQV�OH����MXLOOHW�YV����OH����MXLOOHW��HW�VWDEOH�
HQ�+DXWH-&RUVH� ��� KRVSLWDOLVDWLRQV� OH� ��� MXLOOHW� YV� ��� OH�
���MXLOOHW�� 

$X� ��� MXLOOHW�� �� SHUVRQQHV� pWDLHQW� KRVSLWDOLVpHV� HQ�
UpDQLPDWLRQ� RX� VRLQV� LQWHQVLIV�FRQWLQXV� �� DXFXQ HQ�
&RUVH-GX-6XG� �GHSXLV� OH� �� PDL�� HW �� HQ� +DXWH-&RUVH��
FRPPH�HQ�6����ILJXUH��%�� 

)LJXUH� �� -� 1RPEUH� KHEGRPDGDLUH� GH� SDVVDJHV� DX[� XUJHQFHV� SRXU�
VXVSLFLRQ� GH� &RYLG-��� SDU� FODVVH� G¶kJH� HW� SRXUFHQWDJH� KHEGRPDGDLUH�
G¶DFWLYLWp� OLpH� DX� &RYLG-���� VHPDLQHV� ����-6��� j� ����-6���� &RUVH�
�VRXUFH���2VFRXU�� 
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)LJXUH��� -�eYROXWLRQ�GX�QRPEUH�KHEGRPDGDLUH�GH�GpFqV�KRVSLWDOLHUV�OLpV�DX�&RYLG-����VHPDLQHV�����-6���j�����-6����&RUVH 
�VRXUFH���6,9,&�� 

'HSXLV� OH�GpEXW�GH�OD�VXUYHLOODQFH��HW� MXVTX¶DX����MXLOOHW������SHUVRQQHV�VRQW�GpFpGpHV�j� O¶K{SLWDO� ���QRXYHDX[�GpFqV�j�GpSORUHU�SDU�
UDSSRUW� DX� �� MXLOOHW�� �� ���� HQ� &RUVH-GX-6XG� ��� ��� HW� ���� HQ� +DXWH-&RUVH� ��� ���� /¶pYROXWLRQ� GX� QRPEUH� KHEGRPDGDLUH� GH� GpFqV�
KRVSLWDOLHUV�OLpV�DX�&RYLG-���HQ�&RUVH�HVW�SUpVHQWpH�GDQV�OD�ILJXUH �� 

&RQFOXVLRQ 

(Q� 6���� OD� FLUFXODWLRQ� YLUDOH� VHPEOH� VH� VWDELOLVHU�� /D� ILOH� DFWLYH� GHV� KRVSLWDOLVDWLRQV� FRQYHQWLRQQHOOHV� HVW� HQ� WUqV� OpJqUH�
DXJPHQWDWLRQ��HW�FHOOH�HQ�UpDQLPDWLRQ�UHVWH�VWDEOH� 

/H�WDX[�G¶LQFLGHQFH�VHPEOH�OpJqUHPHQW�GLPLQXHU�SDU�UDSSRUW�j�OD�VHPDLQH�SUpFpGHQWH��HQ�6����� ����FDV�SRXU���� ����KDELWDQWV��VRLW�
XQH�pYROXWLRQ�GH�-�� ��SDU�UDSSRUW�j�OD�6�����FRPPH�OH�WDX[�GH�GpSLVWDJH��� ����SHUVRQQHV�WHVWpHV�SRXU���� ����KDELWDQWV��VRLW�XQH�
pYROXWLRQ�GH�- � ����/H�WDX[�GH�SRVLWLYLWp�TXDQW�j�OXL�VHPEOH�VH�VWDELOLVHU������ ���VRLW�XQH�pYROXWLRQ�GH�- ����SRLQW�GH�SRXUFHQWDJH�� 

7RXV� VHUYLFHV� FRQIRQGXV�� OD� ILOH� DFWLYH� VHPEOH� GLPLQXHU�� FHOOH� HQ� KRVSLWDOLVDWLRQ� FRQYHQWLRQQHOOH� HVW� HQ� OpJqUH� KDXVVH�
��� KRVSLWDOLVDWLRQV�DX����MXLOOHW�YV����DX����MXLOOHW���/H�QRPEUH�GH�SHUVRQQHV�HQ�UpDQLPDWLRQ�HVW�GH����FRPPH�OD�VHPDLQH�SUpFpGHQWH� 
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'LVSRVLWLI�GH�VXUYHLOODQFH�UHQIRUFpH�GHV�FDV�
KXPDLQV 
/D� VXUYHLOODQFH� GX� FKLNXQJXQ\D�� GH� OD� GHQJXH� HW� GX�=LND� UHSRVH�
VXU�XQ�GLVSRVLWLI� UpJLRQDO�GH�VXUYHLOODQFH�UHQIRUFpH�DX�FRXUV�GH� OD�
SpULRGH� G¶DFWLYLWp� GX� PRXVWLTXH�� HVWLPpH� GX� �HU� PDL� DX� ��� � QR�
YHPEUH� 

3ULQFLSH�GX�GLVSRVLWLI�GH�VXUYHLOODQFH��� 

- DGUHVVHU� OH� SDWLHQW� VXVSHFW� GH� FKLNXQJXQ\D�� GH�GHQJXH� RX� GH�
=LND� DX� ODERUDWRLUH� SRXU� XQH� UHFKHUFKH� GHV� � SDWKRORJLHV�� HQ�
SDUWLFXOLHU�FKH]� OHV�SHUVRQQHV�D\DQW�YR\DJp�GDQV� OHV�]RQHV�GH�
FLUFXODWLRQ�GHV�YLUXV��]RQH�LQWHUWURSLFDOH�� 

- SULYLOpJLHU�VL�SRVVLEOH� OD�SUHVFULSWLRQ�G¶XQH�57-3&5�HW� LQFLWHU� OH�
SDWLHQW�j�UpDOLVHU�OH�SUpOqYHPHQW�GDQV�OHV�VXLWHV�LPPpGLDWHV�GH�
OD�FRQVXOWDWLRQ� 

- VLJQDOHU� j� O¶$56� OH� SOXV� UDSLGHPHQW� SRVVLEOH� OHV� SDWLHQWV� DYHF�
UpVXOWDWV�SRVLWLIV��57-3&5�HW�RX�VpURORJLH�� 

- HQ�FDV�GH� UpVXOWDW� ,J0�SRVLWLI� LVROp��SUHVFULUH� OD� UpDOLVDWLRQ�G¶XQ�
�H�SUpOqYHPHQW�GDQV�XQ�GpODL�DX�PLQLPXP�GH����MRXUV�DSUqV�OH�
�HU�SUpOqYHPHQW� 

'HYDQW�WRXW�UpVXOWDW�ELRORJLTXH�SRVLWLI�SRXU�O¶XQH�GH�FHV���PDOD�
GLHV��LO�HVW�GHPDQGp�DX[�PpGHFLQV�FOLQLFLHQV�HW�RX�DX[�ODERUDWRLUHV�
GH�SURFpGHU�VDQV�GpODL�j�VRQ�VLJQDOHPHQW�j�O¶$56�SDU�WRXW�PR\HQ�
DSSURSULp� �ORJLJUDPPH� HQ� SDJH� ��� j� O¶DLGH G¶XQH� ILFKH� &HUID� GH�
QRWLILFDWLRQ�G¶XQH�0'2 ��GHQJXH���FKLNXQJXQ\D ��=LND�� 

/H�VLJQDOHPHQW�G¶XQ�UpVXOWDW�ELRORJLTXH�SRVLWLI�HQWUDLQH�LPPpGLDWH�
PHQW�GHV�LQYHVWLJDWLRQV�pSLGpPLRORJLTXHV��&HOOHV-FL�RQW�SRXU�REMHF�
WLI�GH�GpWHUPLQHU�OD�SpULRGH�G¶H[SRVLWLRQ�HW�GH�YLUpPLH
�GX�FDV��DLQVL�
TXH�G¶LGHQWLILHU�OHV�GLIIpUHQWV�OLHX[�GH�VpMRXU�HW�GH�GpSODFHPHQWV�GX�
FDV�SHQGDQW�FHWWH�SpULRGH��(Q�IRQFWLRQ�GHV�UpVXOWDWV�GH�O¶LQYHVWLJD�
WLRQ��GHV�LQYHVWLJDWLRQV�HQWRPRORJLTXHV�HW�GHV�DFWLRQV�GH�OXWWH�DQWL�
YHFWRULHOOH� �/$9�� DSSURSULpHV� VRQW� PHQpHV�� DYHF� GHVWUXFWLRQ� GHV�
JvWHV� ODUYDLUHV� HW�� VL� QpFHVVDLUH�� WUDLWHPHQWV� DGXOWLFLGHV� RX� ODUYL�
FLGHV� FLEOpV� GDQV� XQ� SpULPqWUH� GH� ���� j� ����PqWUHV� DXWRXU� GHV�
OLHX[�IUpTXHQWpV�SDU�OH�FDV�SHQGDQW�OD�SpULRGH�GH�YLUpPLH� 

(Q�FDV�GH�SUpVHQFH�GH�FDV�DXWRFKWRQH�V��FRQILUPp�V��GH�FKLNXQJX�
Q\D��GH�GHQJXH�RX�GH�=LND��OHV�PRGDOLWpV�GH�VXUYHLOODQFH�VRQW�PR�
GLILpHV�HW�OHV�SURIHVVLRQQHOV�GH�VDQWp�GH�OD�]RQH�LPSDFWpH�HQ�VRQW��
LQIRUPpV� 


�/D�SpULRGH�GH�YLUpPLH�FRPPHQFH���MRXUV�DYDQW��--���OH�GpEXW�GHV�VLJQHV��-���HW�VH�
WHUPLQH���MRXUV�DSUqV��-��� 

'HV�LQIRUPDWLRQV�DFWXDOLVpHV�VRQW�GLVSRQLEOHV�VXU�OH�VLWH�GH�O¶$56�&RUVH��� 

- VXUYHLOODQFH�GX�FKLNXQJXQ\D��GH�OD�GHQJXH�HW�GHV�LQIHFWLRQV�j�YLUXV�=LND 

- OHV�PRXVWLTXHV���HVSqFHV�QXLVLEOHV 

 
$LQVL�TXH�VXU�OH�VLWH�GH�6DQWp�SXEOLTXH�)UDQFH��� 

- OLVWH�GHV�PDODGLHV�j�GpFODUDWLRQ�REOLJDWRLUH 

- PDODGLHV�j�WUDQVPLVVLRQ�YHFWRULHOOHV� 

- GRQQpHV�QDWLRQDOHV�GH�OD�VXUYHLOODQFH�GX�FKLNXQJXQ\D��GH�OD�GHQJXH�HW�GX�=LND 

1RPEUH�GH�FDV�FRQILUPpV�GH�FKLNXQJXQ\D��GH�GHQJXH�HW�GH�=LND�HW�G¶LQIHFWLRQV�j�IODYLYLUXV
��SDU�UpJLRQ��)UDQFH�Pp�
WURSROLWDLQH�HW�SRXU�OHV�GpSDUWHPHQWV�DYHF�LPSODQWDWLRQ�GRFXPHQWpH�G¶$HGHV�DOERSLFWXV��GX��HU�PDL�DX����MXLOOHW����� 

UpJLRQ� 
WRWDO�)UDQFH�PpWURSROLWDLQH� 

GHQJXH FKLNXQJXQ\D =LND IODYLYLUXV
 GHQJXH� FKLNXQJXQ\D =LND IODYLYLUXV
 

$XYHUJQH-5K{QH-$OSHV � � � � � � � � 

%RXUJRJQH-)UDQFKH-&RPWp � � � � � � � � 

%UHWDJQH � � � � - - - - 

&HQWUH-9DO-GH-/RLUH � � � � � � � � 

&RUVH � � � � � � � � 

�����+DXWH-&RUVH � � � � � � � � 

�����&RUVH-GX-6XG � � � � � � � � 

*UDQG�(VW � � � � � � � � 

+DXWV-GH-)UDQFH � � � � � � � � 

,OH-GH-)UDQFH �� � � � �� � � � 

1RUPDQGLH � � � � - - - - 

1RXYHOOH-$TXLWDLQH � � � � � � � � 

2FFLWDQLH �� � � � �� � � � 

3D\V-GH-OD-/RLUH � � � � � � � � 

3URYHQFH-$OSHV-&{WH�G¶$]XU � � � � � � � � 

7RWDO �� � � � �� � � � 

GpSDUWHPHQWV�DYHF�LPSODQWDWLRQ�GRFXPHQWpH�
G¶$HGHV�DOERSLFWXV� 

6RXUFH���(,' 


�,PSRVVLEOH�GH�GpWHUPLQHU�VL�LQIHFWLRQ�j�YLUXV�=LND�RX�GHQJXH 



 

/H�SRLQW�pSLGpPLR�-�&RUVH�_�6DQWp�SXEOLTXH�)UDQFH�3DFD-&RUVH�-�����-��  _�3DJH��� 

_�6859(,//$1&(�'8�&+,.81*81<$��'(�/$�'(1*8(�(7�'8�=,.$�_� 



 

/H�SRLQW�pSLGpPLR�-�&RUVH�_�6DQWp�SXEOLTXH�)UDQFH�3DFD-&RUVH�-�����-��  _�3DJH��� 

_�6859(,//$1&(�&$1,&8/(������_ 

&RQWH[WH 
/HV� SpULRGHV� GH� IRUWHV� FKDOHXUV� VRQW� SURSLFHV� DX[� SDWKRORJLHV�
OLpHV�j�OD�FKDOHXU�RX�j�O¶DJJUDYDWLRQ�GH�SDWKRORJLHV�SUpH[LVWDQWHV��
6XLWH� j� O¶pSLVRGH� FDQLFXODLUH�H[FHSWLRQQHO� GH� O¶pWp� ����� HW� j� VRQ�
LPSDFW�VDQLWDLUH� �HQYLURQ��������GpFqV� VXSSOpPHQWDLUHV�SDU� UDS�
SRUW�j�OD�PRUWDOLWp�KDELWXHOOH���XQ�SODQ�QDWLRQDO�GH�SUpYHQWLRQ�HW�GH�
JHVWLRQ�GH�FULVH�HVW�PLV�HQ�SODFH�FKDTXH�DQQpH�DILQ�GH�UpGXLUH�OHV�
HIIHWV�VDQLWDLUHV�G¶XQH�YDJXH�GH�FKDOHXU�� 

/H� GLVSRVLWLI� GH� SUpSDUDWLRQ�� GH� YHLOOH� HW� GH� JHVWLRQ� VDQLWDLUH� GHV�
YDJXHV� GH� FKDOHXU� HVW� DFWLYp� GX� �HU�MXLQ� DX� ��� VHSWHPEUH�� ,O� HVW�
RUJDQLVp�DXWRXU�GH���JUDQGV�D[HV�� 

· SUpYHQLU�OHV�HIIHWV�G¶XQH�FDQLFXOH� 

· SURWpJHU�OHV�SRSXODWLRQV�SDU�OD�PLVH�HQ�SODFH�GH�PHVXUHV�GH�
JHVWLRQ�DGDSWpHV� 

· LQIRUPHU�HW�FRPPXQLTXHU� 

· FDSLWDOLVHU�OHV�H[SpULHQFHV� 

/H�GLVSRVLWLI�G¶DOHUWH�FRPSUHQG���QLYHDX[�SURJUHVVLIV�FRRUGRQQpV�
DYHF� OHV� QLYHDX[� GH� YLJLODQFH� PpWpRURORJLTXH� GH� 0pWpR-)UDQFH�
�YHUWH��MDXQH��RUDQJH�HW�URXJH��� 

· QLYHDX����YLJLODQFH�YHUWH�FDQLFXOH���YHLOOH�VDLVRQQLqUH�GpFOHQ�
FKp�DXWRPDWLTXHPHQW�GX��HU�MXLQ�DX����VHSWHPEUH � 

· QLYHDX��� �YLJLODQFH� MDXQH�FDQLFXOH��� �SLF� GH� FKDOHXU� RX�pSL�
VRGH�SHUVLVWDQW�GH�FKDOHXU��� 

· QLYHDX� �� �YLJLODQFH� RUDQJH� FDQLFXOH��� FDQLFXOH�� 3pULRGH� GH�
FKDOHXU� LQWHQVH� SRXU� ODTXHOOH� OHV� ,%0� DWWHLJQHQW� RX� GpSDV�
VHQW� OHV� VHXLOV� GpSDUWHPHQWDX[� SHQGDQW� �� MRXUV� HW� �� QXLWV�
FRQVpFXWLIV�� 

· QLYHDX����YLJLODQFH�URXJH�FDQLFXOH���FDQLFXOH� H[WUrPH��&DQL�
FXOH� H[FHSWLRQQHOOH� SDU� VD� GXUpH�� VRQ� LQWHQVLWp�� VRQ� H[WHQ�
VLRQ�JpRJUDSKLTXH� 

 
5{OH�GH�6DQWp�SXEOLTXH�)UDQFH 
���&RPPXQLFDWLRQ�JUDQG�SXEOLF 

(Q� FRRUGLQDWLRQ� DYHF� OH� PLQLVWqUH� GH� OD� VDQWp�� 6DQWp� SXEOLTXH�
)UDQFH�PHW�HQ�SODFH�GHV�DFWLRQV�GH�FRPPXQLFDWLRQ�VSpFLILTXHV�� 

- j�XQ�QLYHDX�SUpYHQWLI��DIILFKHV��GpSOLDQWV�«��GqV�OD�YLJLODQFH�
YHUWH�� 

- j�XQ�QLYHDX�G¶XUJHQFH��VSRWV�79�HW�UDGLR��SDUWHQDULDWV�«��OH�
SOXV� VRXYHQW� HQ� YLJLODQFH� RUDQJH� RX� URXJH�PDLV� DXVVL� HQ�
YLJLODQFH�MDXQH�HQ�GLUHFWLRQ�GHV�SHUVRQQHV�IUDJLOHV� 

���6\VWqPH�G¶DOHUWH�FDQLFXOH�HW�VDQWp��6DFV� 

/H�6DFV�� pODERUp�SDU�6DQWp�SXEOLTXH�)UDQFH�HQ�SDUWHQDULDW� DYHF�
0pWpR-)UDQFH��HVW�IRQGp�VXU�GHV�SUpYLVLRQV�HW�GHV�REVHUYDWLRQV�GH�
GRQQpHV�PpWpRURORJLTXHV�� 

,QGLFDWHXUV�ELRPpWpRURORJLTXHV 

/¶DOHUWH��SDVVDJH�HQ�QLYHDX�RUDQJH��HVW�GRQQpH�ORUVTXH��GDQV�XQ�
GpSDUWHPHQW�� OHV� LQGLFHV� ELRPpWpRURORJLTXHV� �PR\HQQH� JOLVVDQWH�
VXU� WURLV� MRXUV� GHV� WHPSpUDWXUHV� SUpYXHV�� PLQLPXP� �,%0Q�� HW�
PD[LPXP� �,%0[�� GpSDVVHQW� OHV� VHXLOV� pWDEOLV� GH� WHPSpUDWXUHV�
SRXU�FH�GpSDUWHPHQW� �WDEOHDX�����&HWWH�DQDO\VH�SUHQG�HQ�FRPSWH�
G¶DXWUHV� IDFWHXUV� �� OD� TXDOLWp� GHV� SUpYLVLRQV�PpWpRURORJLTXHV�� OHV�
IDFWHXUV� PpWpRURORJLTXHV� DJJUDYDQW� �OD� GXUpH� HW� O¶LQWHQVLWp� GH� OD�
YDJXH�GH�FKDOHXU��O¶KXPLGLWp��HW�OD�VLWXDWLRQ�VDQLWDLUH� 

 
,QGLFDWHXUV�VDQLWDLUHV 

/HV�FHOOXOHV�UpJLRQDOHV�GH�6DQWp�SXEOLTXH�)UDQFH�RQW�SRXU�PLVVLRQ�
GH� FHQWUDOLVHU�� G¶LQWHUSUpWHU� HW� GH� WUDQVPHWWUH� DX[� VHUYLFHV� QDWLR�
QDX[�GH�6DQWp�SXEOLTXH�)UDQFH�HW�DX[�SDUWHQDLUHV�GH�OD�YHLOOH�VDQL�
WDLUH� ORFDX[�GHV� LQGLFDWHXUV�GH�PRUELGLWp�VHORQ� OD�SpULRGLFLWp�GpIL�
QLH�DX�QLYHDX�QDWLRQDO� 
 
/D�VXUYHLOODQFH�PLVH�HQ�SODFH�GXUDQW�OD�SpULRGH�HVWLYDOH�HVW�VWUXFWX�
UpH� DXWRXU� GX� GLVSRVLWLI� GH� VXUYHLOODQFH� QRQ� VSpFLILTXH�
�6XU6D8'��� 

$X-GHOj� GHV� LQGLFDWHXUV� GH� PRUWDOLWp� HW� GH� PRUELGLWp� GpMj� VXLYLV�
TXRWLGLHQQHPHQW� WRXW� DX� ORQJ� GH� O¶DQQpH�� OD� VXUYHLOODQFH� HW� O¶DQD�
O\VH�SOXV�VSpFLILTXH�GH�SDWKRORJLHV�SRXYDQW�rWUH�OLpHV�j�OD�FKDOHXU�
�K\SHUWKHUPLH��GpVK\GUDWDWLRQ��K\SRQDWUpPLH��VRQW�DXVVL�PLVHV�HQ�
SODFH� 

/HV�SDUWHQDLUHV� SHXYHQW� pJDOHPHQW� FRQWDFWHU� O¶$56�SRXU� VLJQDOHU�
XQ�pYqQHPHQW�GH�VDQWp�SDUWLFXOLHU� 

���5pVHUYH�VDQLWDLUH 

(Q� FDV� G¶pSLVRGHV� FDQLFXODLUHV�� LO� SRXUUDLW� rWUH� HQYLVDJp� G¶DYRLU�
UHFRXUV�j�OD�PRELOLVDWLRQ�GH�OD�5pVHUYH�VDQLWDLUH�SRXU�UHQIRUFHU�OHV�
VWUXFWXUHV� GH� VRLQV� RX� PpGLFR-VRFLDOHV�� VHORQ� OHV� PRGDOLWpV� SUp�
YXHV�GDQV�OH�FDGUH�G¶HPSORL�GH�OD�5pVHUYH�VDQLWDLUH� 

 
/LHQV�XWLOHV 

· 6DQWp�SXEOLTXH�)UDQFH 

¨ )RUWHV�FKDOHXUV��FDQLFXOH 

¨ 2XWLOV�GH�SUpYHQWLRQ 

¨ %LODQ�QDWLRQDO�GH�OD�VDLVRQ�HVWLYDOH����� 

_�7DEOHDX�� _�6WDWLRQV�0pWpR-)UDQFH�HW�VHXLOV�,%0��6DFV�������&RUVH 

)LJXUH���-�+$87(-&256( )LJXUH���-�&256(�'8�68' 

'pSDUWHPHQW 6WDWLRQ 6HXLO�,%0Q 6HXLO�,%0[ 

&RUVH-GX-6XG $MDFFLR �� �� 

+DXWH-&RUVH %DVWLD �� �� 



 

/H�SRLQW�pSLGpPLR�-�&RUVH�_�6DQWp�SXEOLTXH�)UDQFH�3DFD-&RUVH�-�����-��  _�3DJH��� 

5pVXPp�GHV�REVHUYDWLRQV�GX�OXQGL����DX�GLPDQFKH����MXLOOHW����� 
6HUYLFHV� GHV� XUJHQFHV�-�/¶DFWLYLWp�GHV�XUJHQFHV�SRXU�GHV�SDWKRORJLHV�OLpHV�j�OD�FKDOHXU��3/&��UHVWH�IDLEOH�HW�VWDEOH�SDU�UDSSRUW�j�OD�
VHPDLQH�SUpFpGHQWH�� 

626�0pGHFLQV�-�$XFXQ�GLDJQRVWLF�GH�©�FRXS�GH�FKDOHXU�HW�GpVK\GUDWDWLRQ ª�Q¶D�pWp�HIIHFWXp�HQ�6��� 
 
2XWLOV�GH�SUpYHQWLRQ���VLWH�,QWHUQHW�GH�6DQWp�SXEOLTXH�)UDQFH� 

$QDO\VH�EDVpH�VXU�OHV�VHUYLFHV�GHV�XUJHQFHV�SURGXLVDQW�GHV�538�FRGpV���SDWKRORJLHV�OLpHV�j�OD�FKDOHXU��FRXS�GH�FKDOHXU��LQVRODWLRQ��GpVK\GUDWDWLRQ��K\SR�
QDWUpPLH����GLDJQRVWLFV�SULQFLSDX[�HW�DVVRFLpV��'3��'$��7����;����(���HW�(������PDODLVHV���'3�HW�'$�5����5���HW�5�����3RVVLELOLWp�G¶DYRLU�SOXVLHXUV�SDWKR�
ORJLHV�UHQVHLJQpHV�SRXU�XQ�PrPH�SDWLHQW 

$QDO\VH�EDVpH�VXU�OHV�FRQVXOWDWLRQV�626�PpGHFLQV�DYHF�GLDJQRVWLFV�FRXS�GH�FKDOHXU�HW�GpVK\GUDWDWLRQ 

3URSRUWLRQ�GH�SDVVDJHV�DX[�XUJHQFHV�SRXU�SDWKRORJLHV�OLpHV 
j�OD�FKDOHXU��VHPDLQHV����j�����DQQpHV������j�������&RUVH 

3URSRUWLRQ�GH�FRQVXOWDWLRQV�626�0pGHFLQV�SRXU�SDWKRORJLHV�OLpHV 
j�OD�FKDOHXU��VHPDLQHV����j�����DQQpHV������j�������&RUVH 

_�6859(,//$1&(�&$1,&8/(������-�'211((6�6$1,7$,5(6�_ 

6(59,&(6�'(6�85*(1&(6 ����-�� ����-�� ����-�� ����-�� ����-�� 

QRPEUH�WRWDO�GH�SDVVDJHV � ��� � ��� � ��� � ��� � ��� 

SDVVDJHV�SRXU�SDWKRORJLHV�OLpHV�j�OD�FKDOHXU �� �� �� �� �� 

��SDU�UDSSRUW�DX�QRPEUH�WRWDO�GH�SDVVDJHV�FRGpV ���� ���� ���� ���� ���� 

-�GpVK\GUDWDWLRQ �� �� � � �� 

-�FRXS�GH�FKDOHXU��LQVRODWLRQ � � � � � 

-�K\SRQDWUpPLH � � � � � 

KRVSLWDOLVDWLRQV�SRXU�SDWKRORJLHV�OLpHV�j�OD�FKDOHXU � � �� � �� 

��SDU�UDSSRUW�DX�QRPEUH�WRWDO�GH�SDVVDJHV�SRXU�SDWKRORJLHV�OLpHV�j�OD�FKDOHXU ����� ����� ����� ����� ����� 

SDVVDJHV�SRXU�SDWKRORJLHV�OLpHV�j�OD�FKDOHXU�FKH]�OHV����DQV�HW�SOXV � �� �� � �� 

��SDU�UDSSRUW�DX�QRPEUH�WRWDO�GH�SDVVDJHV�SRXU�SDWKRORJLHV�OLpHV�j�OD�FKDOHXU ����� ����� ����� ����� ����� 

SDVVDJHV�SRXU�PDODLVHV �� �� �� ��� ��� 

��SDU�UDSSRUW�DX�QRPEUH�WRWDO�GH�SDVVDJHV�FRGpV ���� ���� ���� ���� ���� 

SDVVDJHV�SRXU�PDODLVHV�FKH]�OHV����DQV�HW�SOXV �� �� �� �� �� 

��SDU�UDSSRUW�DX�QRPEUH�WRWDO�GH�SDVVDJHV�SRXU�PDODLVHV ����� ����� ����� ����� ����� 

$662&,$7,216�626�0('(&,16 ����-�� ����-�� ����-�� ����-�� ����-�� 

QRPEUH�WRWDO�GH�FRQVXOWDWLRQV � ��� � ��� � ��� � ��� � ��� 

FRQVXOWDWLRQV�SRXU�GLDJQRVWLF�FRXS�GH�FKDOHXU�HW�GpVK\GUDWDWLRQ � � � � � 

��SDU�UDSSRUW�DX�QRPEUH�WRWDO�GH�FRQVXOWDWLRQV�DYHF�GLDJQRVWLF ���� ���� ���� ���� ���� 



 

/H�SRLQW�pSLGpPLR�-�&RUVH�_�6DQWp�SXEOLTXH�)UDQFH�3DFD-&RUVH�-�����-��  _�3DJH���� 

_�6856$8'��-�0257$/,7(�7287(6�&$86(6��e7$76-&,9,/6�-�,16((��_ 

6XLYL�GH�OD�PRUWDOLWp�WRXWHV�FDXVHV 
$QDO\VH�EDVpH�VXU����FRPPXQHV�VHQWLQHOOHV�GH�&RUVH� 
UHSUpVHQWDQW������GH�O¶HQVHPEOH�GHV�GpFqV� 

/H�VXLYL�GH�OD�PRUWDOLWp�V¶DSSXLH�VXU�OD�PpWKRGRORJLH�UHWHQXH�SDU�OH�SURMHW�HXURSpHQ�(XURPRPR��/H�QRPEUH�KHEGRPDGDLUH�GH�GpFqV�HVW�
PRGpOLVp�j�O¶DLGH�G¶XQ�PRGqOH�GH�3RLVVRQ�pWDEOL�VXU�OHV�GRQQpHV�GH�GpFqV�HQUHJLVWUpHV�VXU�OHV�SpULRGHV�© DXWRPQH�HW�SULQWHPSV ª�GHV�
�� DQQpHV�SUpFpGHQWHV� 

/H�PRGqOH�SHUPHW�DLQVL�GH�IRXUQLU�XQH�SUpYLVLRQ�GX�QRPEUH�DWWHQGX�GH�GpFqV�HQ�O¶DEVHQFH�GH�WRXW�pYqQHPHQW��pSLGpPLHV��SKpQRPqQHV�
FOLPDWLTXHV�«�� 

'HSXLV������� O¶DSSOLFDWLRQ�&HUW'F�SHUPHW�DX[�PpGHFLQV�GH�VDLVLU�HQ� OLJQH�XQ�FHUWLILFDW�GH�GpFqV�HW�G¶HQ�WUDQVPHWWUH�TXDVL� LPPpGLDWH�
PHQW�OH�YROHW�PpGLFDO�DXSUqV�GHV�VHUYLFHV�HQ�FKDUJH�GH�O¶DQDO\VH�GHV�FDXVHV�GH�GpFqV��&pSL'F-,QVHUP��HW�GH�OD�YHLOOH�VDQLWDLUH��6DQWp�
SXEOLTXH�)UDQFH���&HOD�D�SOXVLHXUV�DYDQWDJHV�SRXU�OHV�PpGHFLQV��3RXU�HQ�VDYRLU�SOXV� 

_�/$�&(57,),&$7,21�e/(&7521,48(�'(6�'e&Ê6�_ 

)OXFWXDWLRQV�KHEGRPDGDLUHV�GHV�QRPEUHV�REVHUYpV��QRLU��HW�DWWHQGXV��EOHX��GH�GpFqV��WRXV�kJHV�FRQIRQGXV�������j�������&RUVH�–�,QVHH��6DQWp�SXEOLTXH�)UDQFH� 

)OXFWXDWLRQV�KHEGRPDGDLUHV�GHV�QRPEUHV�REVHUYpV��QRLU��HW�DWWHQGXV��EOHX��GH�GpFqV��FKH]�OHV�SOXV�GH����DQV�������j�������&RUVH�–�,QVHH��6DQWp�SXEOLTXH�)UDQFH 

/D�PRUWDOLWp�WRXV�kJHV�HVW�LQIpULHXUH�DX�VHXLO�G¶DOHUWH�GHSXLV�OD�VHPDLQH�����-6����HW�GHSXLV�OD�VHPDLQH�����-6���FKH]�OHV����DQV�
HW�SOXV� 



 

/H�SRLQW�pSLGpPLR�-�&RUVH�_�6DQWp�SXEOLTXH�)UDQFH�3DFD-&RUVH�-�����-��  _�3DJH���� 

_�'pFODUHU�DX�SRLQW�IRFDO�UpJLRQDO�_ 

7RXW�pYpQHPHQW�VDQLWDLUH�RX�HQYLURQQHPHQWDO�D\DQW�RX�SRXYDQW�DYRLU�XQ�LPSDFW� 
VXU�OD�VDQWp�GHV�SHUVRQQHV 

 
/D�VXUYHQXH�GDQV�XQH�FROOHFWLYLWp�GH�FDV�JURXSpV�G¶XQH�SDWKRORJLH�LQIHFWLHXVH 

 
/HV�PDODGLHV�j�GpFODUDWLRQ�REOLJDWRLUH 

-�ELOKDU]LRVH�XURJpQLWDOH�DXWRFKWRQH 
-�ERWXOLVPH 
-�EUXFHOORVH 
-�FKDUERQ 
-�FKLNXQJXQ\D 
-�FKROpUD 
-�GHQJXH 
-�GLSKWpULH 
-�HQFpSKDOLWH�j�WLTXH 
-�ILqYUHV�KpPRUUDJLTXHV�DIULFDLQHV 
-�ILqYUH�MDXQH 
-�ILqYUH�W\SKRwGH�HW�ILqYUHV�SDUDW\SKRwGHV 
-�KpSDWLWH�DLJXs�$ 
-�LQIHFWLRQ�DLJXs�V\PSWRPDWLTXHV�SDU�OH�YLUXV�GH� 
���O¶KpSDWLWH�%��ILFKH�j�GHPDQGHU�j�O¶$56� 
-�LQIHFWLRQ�SDU�OH�9,+�TXHO�TX¶HQ�VRLW�OH�VWDGH� 
����OD�GpFODUDWLRQ�VH�IDLW�YLD�H-'2� 
-�LQIHFWLRQ�LQYDVLYH�j�PpQLQJRFRTXH� 
-�OpJLRQHOORVH 
-�OLVWpULRVH 
-�RUWKRSR[YLURVHV�GRQW�OD�YDULROH 
-�PpVRWKpOLRPHV 
-�SDOXGLVPH�DXWRFKWRQH 

-�SDOXGLVPH�G¶LPSRUWDWLRQ�GDQV�OHV�GpSDUWHPHQWV� 
��G¶RXWUH-PHU 
-�SHVWH 
-�SROLRP\pOLWH 
-�UDJH 
-�URXJHROH 
-�UXEpROH 
-�VDWXUQLVPH�GH�O¶HQIDQW�PLQHXU 
-�VXVSLFLRQ�GH�PDODGLH�GH�&UHXW]HOGW--DNRE�HW�DXWUHV� 
���HQFpSKDORSDWKLHV�VXEDLJXsV�VSRQJLIRUPHV� 
���WUDQVPLVVLEOHV�KXPDLQHV 
-�WpWDQRV 
-�WR[L-LQIHFWLRQ�DOLPHQWDLUH�FROOHFWLYH 
-�WXEHUFXORVH 

�OD�GpFODUDWLRQ�VH�IDLW�YLD�H-'2� 
-�WXODUpPLH 
-�W\SKXV�H[DQWKpPDWLTXH 
-�:HVW�1LOH 
-�=LND 
 

_����PDODGLHV�j�GpFODUDWLRQ�REOLJDWRLUH�_ 

(Q�FOLTXDQW�VXU�FKDTXH�PDODGLH�HQ�EOHX��YRXV�DYH]�XQ�DFFqV�GLUHFW�DX[�IRUPXODLUHV�GH�GpFODUDWLRQV�REOLJDWRLUH�j�WUDQVPHWWUH�DX�SRLQW�IRFDO�
UpJLRQDO�GH�O¶$56�&RUVH�� 

_�/¶$56�GH�&RUVH�V¶HVW�GRWpH�G¶XQ�SRLQW�G¶HQWUpH�XQLTXH�GHV�VLJQDOHPHQWV�_ 

/H�3RLQW�)RFDO�5pJLRQDO��3)5�� 
DOHUWHU��VLJQDOHU�WRXW�pYpQHPHQW�LQGpVLUDEOH�VDQLWDLUH��PpGLFR-

VRFLDO�RX�HQYLURQQHPHQWDO 
PDODGLHV�j�GpFODUDWLRQ�REOLJDWRLUH��pSLGpPLH 

��K���—�M�� 

WpO �������������� 
ID[ �������������� 

FRXUULHO��DUV�D-DOHUWH#DUV�VDQWH�IU 

8Q�© SRUWDLO�GHV�pYpQHPHQWV�VDQLWDLUHV�LQGpVLUDEOHV ª�SHUPHW�DX[�SURIHVVLRQQHOV�HW�DX[�
XVDJHUV�GH�VLJQDOHU�XQH�YLJLODQFH�RX�XQ�pYpQHPHQW�LQGpVLUDEOH�JUDYH�DVVRFLp�j�XQ�SUR�

GXLW�RX�j�XQ�DFWH�GH�VRLQV��(,*6���&H�SRUWDLO�HVW�DFFHVVLEOH�j�O¶DGUHVVH�VXLYDQWH�� 
 

KWWSV���VLJQDOHPHQW�VRFLDO-VDQWH�JRXY�IU� 



 

/H�SRLQW�pSLGpPLR�-�&RUVH�_�6DQWp�SXEOLTXH�)UDQFH�3DFD-&RUVH�-�����-��  _�3DJH���� 

/H�SRLQW�pSLGpPLR 

 
 

'LIIXVLRQ� 
&HOOXOH�UpJLRQDOH�GH�6DQWp�SX�
EOLTXH�)UDQFH�3DFD-&RUVH 
&�R�$56�3$&$ 
����ERXOHYDUG�GH�3DULV� 
&6�������� 
������0DUVHLOOH�&HGH[��� 
'��������������� 
6��������������� 
SDFD-
FRUVH#VDQWHSXEOLTXHIUDQFH�IU� 

6L�YRXV�GpVLUH]�UHFHYRLU�
SDU�PpO�9(,//(�+(%'2�� 

PHUFL�G¶HQYR\HU�XQ 
PHVVDJH�j�SDFD-

FRUVH#VDQWHSXEOLTXHIUD
QFH�IU� 

6DQWp�SXEOLTXH�)UDQFH�
3DFD-&RUVH�UHPHUFLH�
YLYHPHQW�WRXV�OHV� 
SDUWHQDLUHV�SRXU�OHXU�
FROODERUDWLRQ�HW�OH�
WHPSV�FRQVDFUp�j�FHV�
VXUYHLOODQFHV�� 

$56�GH�&RUVH 

6DPX 

eWDEOLVVHPHQWV�GH�VDQWp 

eWDEOLVVHPHQWV�PpGLFDX[-
VRFLDX[� 

$VVRFLDWLRQ�626�0pGHFLQV�
G¶$MDFFLR 

6',6�&RUVH� 

5pVHDX�6HQWLQHOOHV 

/DERUDWRLUHV�KRVSLWDOLHUV�HW�
GH�ELRORJLH�PpGLFDOH 

3URIHVVLRQQHOV�GH�VDQWp��
FOLQLFLHQV 

&15�DUERYLUXV��,5%$-
0DUVHLOOH� 

&15�LQIOXHQ]D�GH�/\RQ 

eTXLSH�($������DQWHQQH�
&RUVH�GX�UpVHDX�6HQWLQHOOHV��
8QLYHUVLWp�GH�&RUVH 

&$379�GH�0DUVHLOOH 

&SLDV� 

eWDWV�FLYLOV 

*5$'H6�3DFD 

6&+6�G¶$MDFFLR�HW�GH�%DVWLD 

6DQWp�SXEOLTXH�)UDQFH�
�GLUHFWLRQ�GHV�UpJLRQV��GLUHF�
WLRQ�GHV�PDODGLHV�LQIHFWLHXVHV��
GLUHFWLRQ�DSSXL��WUDLWHPHQWV�HW�
DQDO\VH�GH�GRQQpHV� 

_�3RLQW�LQIRUPDWLRQV�_ 

 
&RYLG-�����SRXU�UHVWHU�LQIRUPp�VXU�OD�VLWXDWLRQ�HQ�)UDQFH�HW�GDQV�OH�PRQGH��FOLTXH]�LFL� 
 
 
 
&DV�GH�0RQNH\SR[���SRLQW�GH�VLWXDWLRQ�DX����MXLOOHW����� 
$X���� MXLOOHW������j���K����������FDV�FRQILUPpV�RQW�pWp�UHFHQVpV�HQ�)UDQFH���SDU�GpSDUWHPHQW�GH�
UpVLGHQFH������FDV�UpVLGHQW�HQ�,OH-GH-)UDQFH������HQ�2FFLWDQLH������HQ�$XYHUJQH-5K{QH-$OSHV�����
HQ� 1RXYHOOH� $TXLWDLQH�� ��� HQ� 3URYHQFH-$OSHV-&{WH� G¶$]XU�� ��� GDQV� OHV� +DXWV-GH-)UDQFH�� ��� HQ�
*UDQG�(VW�����HQ�1RUPDQGLH�����HQ�3D\V-GH-OD-/RLUH����HQ�%RXUJRJQH-)UDQFKH-&RPWp����HQ�&HQWUH-
9DO�GH�/RLUH����HQ�%UHWDJQH�HW���HQ�0DUWLQLTXH��/D� UpJLRQ�GH� UpVLGHQFH�Q¶HVW�SDV� UHQVHLJQpH�SRXU�
����FDV�HW���FDV�UpVLGHQW�j�O¶pWUDQJHU� 
 3RXU�HQ�VDYRLU�SOXV��FOLTXH]�LFL 
 
 
©�6\VWqPH�G¶DOHUWH�FDQLFXOH�HW�VDQWp��3RLQW�QDWLRQDO�DX����MXLOOHW������ 
/HV�SUHPLqUHV�YLJLODQFHV�RUDQJH�FDQLFXOH�GX�PRLV�GH� MXLOOHW�RQW�pWp�HQFOHQFKpHV� OH���� MXLOOHW�������
'HSXLV�� ��� GpSDUWHPHQWV� RQW� pWp� SODFpV� HQ� YLJLODQFH� RUDQJH�� VRLW� ��� �� GH� OD� SRSXODWLRQ�
PpWURSROLWDLQH�� 3DUPL� FHV� GpSDUWHPHQWV�� ��� RQW� FRQQX� MXVTX¶j� DXMRXUG¶KXL� XQH� YLJLODQFH� URXJH�
FDQLFXOH��VRLW��������GH�OD�SRSXODWLRQ��&HW�pSLVRGH�SRXUUDLW�V¶LQVWDOOHU�GXUDEOHPHQW�HQ�EDVVH�YDOOpH�
GX�5K{QH� 
 3RXU�HQ�VDYRLU�SOXV��FOLTXH]�LFL 
 
 
6\QGURPH�KpPRO\WLTXH�HW�XUpPLTXH�SpGLDWULTXH���OHV�PHVXUHV�GH�SUpYHQWLRQ�IDFH�DX[�ULVTXHV�
GH�O¶pWp� 
&KDTXH� DQQpH�� HQ�SpULRGH�HVWLYDOH�� XQH� DXJPHQWDWLRQ� GHV� LQIHFWLRQV� G¶RULJLQH� DOLPHQWDLUH� GRQW� OH�
V\QGURPH� KpPRO\WLTXH� HW� XUpPLTXH� �6+8�� SpGLDWULTXH� HVW� REVHUYpH�� /H� 6+8� HVW� XQH� PDODGLH�
LQIHFWLHXVH� JUDYH� OH� SOXV� VRXYHQW� G¶RULJLQH� DOLPHQWDLUH�� &KH]� O¶HQIDQW�� FH� V\QGURPH� HVW� OH� SOXV�
VRXYHQW�FDXVp�SDU�XQH�LQIHFWLRQ�GXH�j�XQH�EDFWpULH�DSSDUWHQDQW�j�OD�IDPLOOH�GHV�(VFKHULFKLD�FROL��(��
FROL�� SURGXFWHXUV� GH� WR[LQHV�� DSSHOpHV� OHV� 6KLJD-WR[LQHV�� 6DQWp� SXEOLTXH� )UDQFH� UDSSHOOH� OHV�
PHVXUHV�GH�SUpYHQWLRQ� 
 3RXU�HQ�VDYRLU�SOXV��FOLTXH]�LFL 
 
 
 
%XOOHWLQ�pSLGpPLRORJLTXH�KHEGRPDGDLUH�����MXLOOHW�������Q����-�VpULH�&RYLG-�� 
- &DUDFWpULVWLTXHV�HW�SDUFRXUV�YDFFLQDO�GHV�SHUVRQQHV�HQ�VLWXDWLRQ�GH�SUpFDULWp�YDFFLQpHV�FRQWUH�OD�

&RYLG-���VXU�XQ�OLHX�GH�GLVWULEXWLRQ�DOLPHQWDLUH�j�3DULV� 
 3RXU�OLUH�OH�EXOOHWLQ��FOLTXH]�LFL 


