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'pSDUWHPHQW�UpJLRQDO�GH�PpGHFLQH�JpQpUDOH�GH�/DYDO 

 
&HQWUH�LQWpJUp�GH�VDQWp�HW�GH�VHUYLFHV�VRFLDX[�GH�/DYDO 

�����ERXO��&KRPHGH\��7RXU�$��/DYDO��4XpEHF���+�9��<� 
7pOpSKRQH����������-������SRVWH������ 

&RXUULHO���GUPJ�FLVVVODYDO#VVVV�JRXY�TF�FD 

'U�-DFTXHV�%ODLV��FKHI�GX�'50*�GH�/DYDO 
MEODLVBUHJ��#VVVV�JRXY�TF�FD 

C KHUV�FROOqJXHV� 
 

/¶DQQpH������QRXV�DXUD�PDUTXpV�j� MDPDLV��1RWUH�UpJLRQ�D�pWp�GXUHPHQW� IUDSSpH�
SDU�OD�SDQGpPLH��3OXV�GH��� ����/DYDOORLV�LQIHFWpV��GRQW�����VRQW�GpFpGpV� 

/D�GHX[LqPH�YDJXH�VHPEOH�V¶LQWHQVLILHU�DYHF�XQH�UHFUXGHVFHQFH�G¶KRVSLWDOLVDWLRQ�
DX[�VRLQV�LQWHQVLIV� 

+HXUHXVHPHQW�� FHWWH� GHX[LqPH� YDJXH� VHPEOH� MXVTX¶j� PDLQWHQDQW� pSDUJQHU� QRV�
PLOLHX[�G¶KpEHUJHPHQW�TXL� IXUHQW�WDQW�DIIHFWpV�j�OD�SUHPLqUH�YDJXH��1RXV�Q¶DYRQV�
SUDWLTXHPHQW� DXFXQ� FDV� HQ� &HQWUH� G¶KpEHUJHPHQW� HW� GH� VRLQV� GH� ORQJXH� GXUpH�
�&+6/'�� QL� HQ� UpVLGHQFH� LQWHUPpGLDLUH� �5,��� /HV� PLOLHX[� OHV� SOXV� WRXFKpV� HQ� 
GHX[LqPH�VRQW�OHV�UpVLGHQFHV�SULYpHV�SRXU�DvQpV��53$�� 

1RXV� GHYRQV� IpOLFLWHU� WRXWH� O¶pTXLSH� GH� OD� VDQWp� SXEOLTXH�� O¶pTXLSH� GX� VRXWLHQ� j�
O¶DXWRQRPLH� GHV� SHUVRQQHV� kJpHV� �6$3$�� HW� O¶pTXLSH� PpGLFDOH� SDUWLFXOLqUHPHQW�
GHV�VRLQV�LQWHQVLIV�j�GRPLFLOH��6,$'��TXL�RQW�pWp�WUqV�DOHUWHV�HW�SURDFWLYHV�SRXU�pYL�
WHU� OHV�SURSDJDWLRQV�GDQV�FHV�PLOLHX[��1¶H�W�pWp�FH�WUDYDLO�H[FHSWLRQQHO��QXO�GRXWH�
TXH�QRXV�DXULRQV�YpFX�XQ�VFpQDULR�FRPPH�FHOXL�GX�SULQWHPSV�GHUQLHU� 

4XHOTXHV�ERQQHV�QRXYHOOHV�FHSHQGDQW�� 

¨ 0DOJUp� WRXW� OH� WDX[� G¶LQVFULSWLRQ� GDQV� QRV� JURXSHV� GH� PpGHFLQH� GH� IDPLOOH�
�*0)�� D� DXJPHQWp� GH� � �� DX� FRXUV� GH� O¶DQQpH�� 1RXV� VRPPHV� SDVVpV� GH�
��� ���� j� ��� ���� j� OD� ILQ� GX� PRLV� G¶RFWREUH� ������ 7RXW� oD� HQ� SOHLQH� 
SDQGpPLH� 

¨ /H�SURMHW�G¶LPSODQWDWLRQ�GH� OD�SODWHIRUPH�5HQGH]-YRXV�VDQWp�4XpEHF��5964��
DPRUFp�HQ�PDUV������D�pWp�XQ�UpHO�VXFFqV��1RXV�VRPPHV�OD�UpJLRQ�TXL�RIIUH��
SURSRUWLRQQHOOHPHQW�j�QRWUH�SRSXODWLRQ�� OH�SOXV�GH�GLVSRQLELOLWpV�GH� WRXWHV� OHV�
DXWUHV�UpJLRQV��YRLU�DUWLFOH�S������)pOLFLWDWLRQV�j�WRXV�� 

¨ /H�PLQLVWqUH�GH�OD�6DQWp�HW�GHV�6HUYLFHV�VRFLDX[��0666��D�DQQRQFp�GHUQLqUH�
PHQW� XQ� ILQDQFHPHQW� UpFXUUHQW� SRXU� FRQVROLGHU� HW� GpYHORSSHU� O¶pTXLSH� GX� 
'pSDUWHPHQW�UpJLRQDO�GH�PpGHFLQH�JpQpUDOH��'50*��GH�/DYDO��3OXV�GH�GpWDLOV�
VRQW�j�YHQLU�GDQV�FHW�LPSRUWDQW�GRVVLHU��� 

-H�VRXKDLWH�j�WRXV�HW�j�WRXWHV�GH�-R\HXVHV�)rWHV�PDOJUp�WRXW�HW�TXH�O¶DQQpH������ 
QRXV�VRLW�SOXV�IDYRUDEOH� 

 

-DFTXHV�%ODLV��0�'� 
&KHI�GX�'50*�GH�/DYDO 
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C HWWH�DQQpH��OD�UpJLRQ�GH�/DYDO�D�REWHQX�SRXU�OH�35(0���������SRVWHV�GH�QRXYHDX[�IDFWXUDQWV�HW� 
��SRVWHV�HQ�PRELOLWp�LQWHUUpJLRQDOH��0,5�� 

/D�UpSDUWLWLRQ�GHV�SRVWHV�HVW�OD�VXLYDQWH�� 

¨ SRXU� OH� VRXV-WHUULWRLUH� GH� O¶2XHVW� ���O�� GH� OD� SRSXODWLRQ� ODYDOORLVH�� �� ��� SRVWHV� GH� QRXYHDX[� 
IDFWXUDQWV�HW���SRVWHV�0,5� 

¨ SRXU� OH� VRXV-WHUULWRLUH� GH� O¶(VW� ���O�� GH� OD� SRSXODWLRQ� ODYDOORLVH�� �� ��� SRVWHV� GH� QRXYHDX[� 
IDFWXUDQWV�HW���SRVWHV�0,5� 

/D� UpJLRQ� GH� /DYDO� D� UHoX� ��� GHPDQGHV� SRXU� GHV� SRVWHV� GH� QRXYHDX[� IDFWXUDQWV� HW� �� SRXU� GHV� SRVWHV� 
0,5�DLQVL�TXH���GHPDQGHV�GH�FKDQJHPHQW�GH�VRXV-WHUULWRLUH� 

'HV�HQWUHYXHV�RQW�pWp�IDLWHV�SDU�GHV�PHPEUHV�GX�&RPLWp�GH�GLUHFWLRQ�GX�'50*��HW�FH��GDQV�OH�UHVSHFW�GHV�

UqJOHV�GH�JHVWLRQ�GHV�35(0�  
 

C HWWH� DQQpH� OHV� DFWLYLWpV� PpGLFDOHV� SDUWLFXOLqUHV� RQW� pWp� PRGLILpHV� SDU� OH� &RPLWp� GLUHFWHXU� GX� 'pSDUWHPHQW� UpJLRQDO�GH�PpGHFLQH�JpQpUDOH� �'50*�� ORUV�GH� OD� UHQFRQWUH�GH� MXLQ�GHUQLHU�SRXU�GHV�
$03�PL[WHV��HW�FH��DILQ�GH�UpSRQGUH�DX[�EHVRLQV�GH�FRXYHUWXUH�GHV�&+6/'��5,�HW�UpVLGHQFHV�SULYpHV�SRXU�
DvQpV�DXWRQRPHV�� 

/D�SOXSDUW�GHV�SRVWHV�GLVSRQLEOHV�RQW�pWp�DWWULEXpV�HW�SOXV�GH��� ��GHV�EHVRLQV�RQW�pWp�SRXUYXV� 

3RXU�O¶DQ�SURFKDLQ��OH�&RPLWp�GLUHFWHXU�D�UHFRQGXLW�OD�QRWLRQ�GHV�$03�PL[WHV�GDQV�OHV�VHFWHXUV�VXLYDQWV � 

¨ 8UJHQFH 
¨ +RVSLWDOLVDWLRQ 
¨ 6RXWLHQ�j�GRPLFLOH� 
¨ 6RXWLHQ�LQWHQVLI�j�GRPLFLOH� 
¨ &+6/' 
¨ 5pVLGHQFHV�LQWHUPpGLDLUHV� 
¨ 5pVLGHQFHV�SULYpHV�SRXU�DvQpV�DXWRQRPHV� 

/H�QRPEUH�GH�SRVWHV�GLVSRQLEOHV�DLQVL�TXH�OHV�HQGURLWV�FLEOpV�VHURQW�GpWHUPLQpV�VHORQ�OHV�EHVRLQV�LGHQWLILpV�
HQ�MXLQ������SDU�OH�&HQWUH�LQWpJUp�GH�VDQWp�HW�GH�VHUYLFHV�VRFLDX[��&,666��GH�/DYDO�HW�VHV�SDUWHQDLUHV� 

,O� HVW� pYLGHQW� TXH� FHV� $03� SHXYHQW� rWUH� VXMHWWHV� j� PRGLILFDWLRQ� DGYHQDQW� XQH� VLWXDWLRQ� H[FHSWLRQQHOOH�
�FRPPH�SRXU�OD�SDQGpPLH���&KDTXH�PRGLILFDWLRQ�HVW�HQWpULQpH�SDU�OH�&RPLWp�GLUHFWHXU�GX�'50*� 

3DXOLQH�&RXWXUH��0�'� 
0pGHFLQ-FRQVHLO�DX�'50* 
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C RPPH� WRXW� OH� PRQGH� OH� VDLW�� OD� GHX[LqPH� YDJXH� GH� OD� SDQGpPLH� HVW� FRPPHQFpH� HW� HQ� IRUWH� FURLVVDQFH��HW�/DYDO�HVW�HQ�]RQH�URXJH�FRPPH�OD�PDMRULWp�GH�OD�SURYLQFH� 

/D� PDMRULWp� GHV� FDV� VRQW� GDQV� OD� FRPPXQDXWp�� PDLV� FHUWDLQHV� pFORVLRQV� VXUJLVVHQW� GDQV� OHV� PLOLHX[� GH� 
SHUVRQQHV�kJpHV�GH�IDoRQ�VSRUDGLTXH�� 

¬�FH� MRXU�� OHV�PHVXUHV�GH�FRPPXQLFDWLRQ� UDSLGHV�PLVHV�HQ�SODFH�RQW�SHUPLV� OH�FRQWU{OH�GHV�pFORVLRQV�GH� 
IDoRQ�DVVH]�HIILFDFH�� 

8QH�OLVWH�GH�JDUGH�D�pWp�PLVH�VXU�SLHG��YRLU�DUWLFOH�FL-GHVVRXV�� 

 

/LVWH�GH�JDUGH 

D HSXLV�OH�GpEXW�GH�OD�GHX[LqPH�YDJXH��IRUFH�HVW�GH�FRQVWDWHU�OH�SHX�G¶HQWKRXVLDVPH�GHV�PpGHFLQV�j�SDUWLFLSHU�j� OD� OLVWH�GH�JDUGH�SRXU� OD�FRXYHUWXUH�GHV�]RQHV�FKDXGHV�HW�GHV�]RQHV�IURLGHV�GDQV� OHV�
&+6/'��OHV�5,�HW�OHV�53$� 

3UpVHQWHPHQW�� YX� OH� QRPEUH� G¶pFORVLRQ� GH� FDV� SDU� PLOLHX�� OHV� pTXLSHV� DFWXHOOHV� QH� VXIILVHQW� SOXV�� /D� 
VLWXDWLRQ�VH�FRUVH�HW�LO�HVW�j�SUpYRLU�XQ�pSXLVHPHQW�GHV�IRUFHV��1RXV�DYRQV�EHVRLQ�GH�YRXV� 

9RXV�SRXYH]� MRLQGUH� OD�'UH�&KORp�&RXUWHDX-9p]LQD��&RRUGRQQDWULFH GH� O¶DIIHFWDWLRQ PpGLFDOH�HQ�PpGHFLQH�

JpQpUDOH -�SDQGpPLH�&29,'-��͕� j�O¶DGUHVVH�FRXUULHO�VXLYDQWH���FKORH�FRXUWHDX-YH]LQD�PHG#VVVV�JRXY�TF�FD�
RX� ELHQ� LQVFULUH� YRWUH� QRP� GDQV� OD� FDVH� �%DFN-XS� ]RQHV� FKDXGHV�� GHV� WDEOHDX[� VXLYDQWV� KWWSV���
GRFV�JRRJOH�FRP�GRFXPHQW�G��F'JQ�E.�ZG.$��9$+S2-�+R�K�[I/3-MV+$7TGBXT-V�HGLW"XVS VKDULQJ� 

1RXV�WHQRQV�pJDOHPHQW�j�UHPHUFLHU�OHV�PpGHFLQV�TXL�RQW�GpMj�LQVFULW�OHXU�QRP�VXU�OD�OLVWH�GH�JDUGH�FRPPH�
PpGHFLQ�SUDWLTXDQW�RX�FRPPH�© EDFNXS ª� 

 

 

 

3DXOLQH�&RXWXUH 
0pGHFLQ-FRQVHLO�DX�'50*� 
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L H�'50*�GH�/DYDO�D� UHoX�GH�QRPEUHX[�FRPPHQWDLUHV�j� OD�VXLWH�GH�QRWUH�GHUQLqUH�SXEOLFDWLRQ�GDQV�ODTXHOOH�GHV�UHPHUFLHPHQWV�RQW�pWp�IDLWV�DX[�PpGHFLQV�D\DQW�SDUWLFLSp�j�OD�FRXYHUWXUH�GH�OD�SUHPLqUH�
YDJXH�GH�OD�&29,'-��� 

3OXVLHXUV�VH�VRQW�TXHVWLRQQpV�j�VDYRLU�SRXUTXRL�OHV�
PpGHFLQV�GH�OD�6DQWp�SXEOLTXH�HW�GX�&HQWUH�LQWpJUp�
GH� VDQWp� HW� GH� VHUYLFHV� GH� /DYDO� Q¶RQW� SDV� pWp�
QRPPpV� 

/H� '50*� QH� SRVVpGDQW� SDV� O¶LQIRUPDWLRQ�
FRQFHUQDQW� OHV� PpGHFLQV� D\DQW� FRQWULEXp� j� O¶HIIRUW�
FROOHFWLI� DX� FRXUV� GH� FHWWH� SpULRGH�� QRXV� QH�
SRXYLRQV�OHV�QRPPHU� 

'HV� GpPDUFKHV� RQW� pWp� IDLWHV� SRXU� REWHQLU� FHV�
QRPV��PDLV�VHXOV�OHV�QRPV�GHV�UpVLGHQWV�GHV�GHX[�
*0)-8�D\DQW�SDUWLFLSp�QRXV�VRQW�SDUYHQXV� 

 

9RXV�WURXYHUH]�FL-GHVVRXV�OH�QRP�GH�FHV�PpGHFLQV� 

 

5pVLGHQWV�HW�PpGHFLQV�GHV�*0)-8 

'UH�$QQH-6RSKLH�%HUQLHU   'UH�6DEULQD�/DQJORLV 

'UH�/pD�%RXWLQ     'UH�&DWKHULQH�/HPLHX[ 

'UH�/LQD�%DUEDUD�+X\QK�9RXQJ   'UH�0pODQLH�5RXVVLQ 

'UH�6RPD\D�-DEHU    'UH�$QQD�6H]DQRYD 

'UH�7UDF\�.DZDVV    'UH�6RSKLH�7UHPEOD\ 

 

/H�'50*�GH�/DYDO�WLHQW�TXDQG�PrPH�j�UHPHUFLHU�WRXV�OHV�PpGHFLQV�D\DQW�SDUWLFLSp��1RXV�SULRQV�FHX[�GRQW�
OHV�QRPV�QH�QRXV�RQW�SDV�pWp�FRPPXQLTXpV�GH�FRQVLGpUHU�FHV�UHPHUFLHPHQWV�FRPPH�SHUVRQQHOV� 

 

 

/¶pTXLSH�GX�'50*�GH�/DYDO 
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E Q�FHWWH�SpULRGH�VDQV�SUpFpGHQW��QRV�HIIRUWV�VRQW�HVVHQWLHOV��/HV�GHUQLHUV�PRLV�RQW�PLV�OD�OXPLqUH�VXU�O¶LPSRUWDQFH� GH� OD� FROODERUDWLRQ� HQWUH� WRXV� OHV� SDUWHQDLUHV� GH� QRWUH� UpVHDX� GH� SUHPLqUH� OLJQH�
PpGLFDOH� 

'HV� FRQVLJQHV� HQ� FRQVWDQWH� pYROXWLRQ�� GHV� LQWpJUDWLRQV� G¶RXWLOV� LQIRUPDWLTXHV� HW� GHV�PLVHV� HQ�°XYUH� GH�
SURFHVVXV� HQ� GHV� WHPSV� UHFRUGV�� RQW� PDUTXp� O¶HQVHPEOH� GHV� pTXLSHV� GX� ����� GHV� FHQWUDOHV� UpJLRQDOHV�
&29,'�� GHV� VLWHV� GH� GpSLVWDJHV� �&''��� GHV� FOLQLTXHV� GpVLJQpHV� G¶pYDOXDWLRQ� �&'e��� GH� O¶XUJHQFH� HW� GHV�
FOLQLTXHV�PpGLFDOHV��0HUFL�SRXU�YRWUH�GpYRXHPHQW�HW�YRWUH�UpVLOLHQFH� 

8QH�pTXLSH�TXL�SDVVH�VRXYHQW�LQDSHUoXH��PDLV�TXL�D�WRXWH�VRQ�LPSRUWDQFH�DXSUqV�GH�OD�SRSXODWLRQ�ODYDOORLVH�
HW� GH� QRV� PpGHFLQV�� QRWUH� pTXLSH� GX� JXLFKHW� G¶DFFqV� j� XQ� PpGHFLQ� GH� IDPLOOH� �*$0)�� TXL� PDOJUp� GHV�
SULRULWpV�FOLQLTXHV�PLQLVWpULHOOHV�FKDQJHDQWHV��RQW�VX�PDLQWHQLU�XQH�RIIUH�GH�VHUYLFH�H[HPSODLUH� 

)LQDOHPHQW�XQ�UHPHUFLHPHQW�VSpFLDO�j�WRXV�OHV�SURIHVVLRQQHOV�HQ�JURXSH�GH�PpGHFLQH�GH�IDPLOOH��*0)��TXL�
RQW�pWp�GpOHVWpV�SDU�FKRL[�RX�SDU�REOLJDWLRQ��9RWUH�DLGH�SUpFLHXVH�DX�VHLQ�GH�OD�SRSXODWLRQ�DXUD�PDUTXp�YRWUH�
SUDWLTXH�SURIHVVLRQQHOOH�G¶XQH�H[SpULHQFH�XQLTXH�� 

0HUFL�DXVVL�DX[�JHVWLRQQDLUHV�TXL�Q¶RQW�SDV�HX� OD� WkFKH� IDFLOH�HW�TXL�RQW� WRXW� IDLW�SRXU�JDUGHU�HQ�SODFH� OHV�
SURIHVVLRQQHOV�GDQV�OHXU�PLOLHX� 

-H�YRXV�VRXKDLWH�GRQF�j�WRXV�XQ�-R\HX[�7HPSV�GHV�)rWHV�HQ�WRXWH�FUpDWLYLWp� 

6\OYLH�%UD]HDX 
&RQVHLOOqUH-FDGUH�DX�'50*�GH�/DYDO 
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D HSXLV�OHV�WURLV�GHUQLqUHV�VHPDLQHV��QRXV�REVHUYRQV�XQH�WHQGDQFH�PDUTXpH�j�OD�KDXVVH�HQ�FH�TXL�D�WUDLW�DX[�QRPEUHV�GH�GpSLVWDJHV�HW�GH�FRQVXOWDWLRQV�PpGLFDOHV�RIIHUWV�j�OD�FOLHQWqOH�SRWHQWLHOOHPHQW�
LQIHFWpH�SDU�OD�&29,'-��� 

/H�QRPEUH�GH�GpSLVWDJHV�HIIHFWXpV�SDU�MRXU�GDQV�QRV�FHQWUHV�GpVLJQpV�GH�GpSLVWDJH��&''��SRSXODWLRQQHOV�j�
/DYDO� VH� UDSSURFKH� GHV� � ���� GpSLVWDJHV� FRPPH� YDOHXU� PD[LPDOH� HQUHJLVWUpH� HQ� GDWH� GX� 
���GpFHPEUH�GHUQLHU�� 

/HV�FRQVXOWDWLRQV�PpGLFDOHV�GDQV� OHV�GHX[�FOLQLTXHV�GpVLJQpHV�G¶pYDOXDWLRQ� �&'e�� ODYDOORLVHV�FRQQDLVVHQW� 
XQH�VWDELOLVDWLRQ�GH�OD�GHPDQGH�GHSXLV�OD�ILQ�GH�OD�SUHPLqUH�YDJXH��(Q�HIIHW��DX�FRXUV�GHV�WURLV�GHUQLqUHV�VH�
PDLQHV��OD�PR\HQQH�TXRWLGLHQQH�VH�VLWXH�DX[�DOHQWRXUV�GH����FRQVXOWDWLRQV��/D�SOXV�JUDQGH�YROXPpWULH�D�pWp�
HQUHJLVWUpH�HQ�GDWH�GX���GpFHPEUH�GHUQLHU�DYHF�XQ�WRWDO�GH�����FRQVXOWDWLRQV�� 

'HSXLV�OH�GpEXW�GH�OD�SDQGpPLH��OHV�VHUYLFHV�GpSOR\pV�GDQV�QRV�SRLQWV�GH�VHUYLFHV�FKDXGV�RQW�pWp�JUDQGH�
PHQW� VROOLFLWpV� DILQ� GH� UpSRQGUH� DX[� EHVRLQV� JUDQGLVVDQWV� HW� IOXFWXDQWV� GH� OD� FOLHQWqOH�� (Q� SUpYLVLRQ� G¶XQ�
PDLQWLHQ�GH�FHWWH�WHQGDQFH�j�OD�KDXVVH��OH�&,666�GH�/DYDO�D�GpSOR\p�XQH�VROXWLRQ�GH�SULVH�GH�UHQGH]-YRXV�
GH�GpSLVWDJH�HQ� OLJQH�DFFHVVLEOH�DX[�FLWR\HQV��VRLW� OH�SRUWDLO�GH�SULVH�GH�UHQGH]-YRXV�&OLF�6DQWp��&HUWDLQV�
UHQGH]-YRXV� GH� GpSLVWDJH� HQ� &''� VRQW� GpVRUPDLV� DFFHVVLEOHV� j� OD� SRSXODWLRQ�� HW� FH�� GHSXLV� YHQGUHGL� 
OH����GpFHPEUH�GHUQLHU� 

/H�SHUVRQQHO�GHV�JURXSHV�GH�PpGHFLQH�GH�IDPLOOH��*0)��HW�GHV�FOLQLTXHV�PpGLFDOHV�D�WRXMRXUV�OD�SRVVLELOLWp�
G¶XWLOLVHU� OH�SRUWDLO�GH� UpRULHQWDWLRQ�GX�5964�SRXU� O¶RFWURL�GHV� UHQGH]-YRXV�HQ�&'e�SRXU�GHV�FRQVXOWDWLRQV�
PpGLFDOHV�RX�SRXU�OHV�UHQGH]-YRXV�GH�GpSLVWDJH�H[FOXVLIV�RIIHUWV�GDQV�OD�&'e�GH�&RQFRUGH� 

 

=LQHE�<DFRXEL�6RXVVDQH 
&KDUJpH�GH�SURMHW 

 

 



3 $ * ( � � �  

 ,1)2-'50*�ʜ�92/80(����ʜ�180e52���ʜ�+,9(5����� 

 

L D�FROODERUDWLRQ�GH�QRV�FOLQLTXHV�HW�GH�OHXU�SHUVRQQHO�DGPLQLVWUDWLI�D�SHUPLV�GH�IDLUH�GX�SURMHW�GH�Gp�SORLHPHQW�GX�5HQGH]-YRXV�VDQWp�4XpEHF� �5964��XQ�VXFFqV��$XMRXUG¶KXL� GHYHQX�XQ�RXWLO� WUDQVDF�
WLRQQHO�HQWUH� OHV�GLIIpUHQWV�SDUWHQDLUHV�GH� OD�SUHPLqUH� OLJQH�PpGLFDOH��VRQ�XWLOLVDWLRQ� IDFLOLWH� OD�PRELOLVDWLRQ�
GHV�PLOLHX[�j�DXJPHQWHU�OHXU�RIIUH�VHORQ�GHV�EHVRLQV�VSpFLILTXHV��UpRULHQWDWLRQ�WpOpSKRQLTXH��HQ�FOLQLTXH�RX�
G¶XUJHQFH�PLQHXUH��� 

(Q�WHQDQW�FRPSWH�TXH�/DYDO�HVW�HQ�]RQH�URXJH��OHV�FOLQLTXHV�VH�GRLYHQW�G¶DMXVWHU�OHXU�SUDWLTXH�HQ�UHVSHFWDQW�
OH�SODQ�PLQLVWpULHO�GH�SULRULVDWLRQ�FOLQLTXH�WRXW�HQ�FRQWULEXDQW�j�O¶RIIUH�SRSXODWLRQQHOOH� 

$ILQ�G¶LOOXVWUHU�O¶RIIUH�SRSXODWLRQQHOOH�GH�QRWUH�UpJLRQ��QRXV�DYRQV�pYDOXp�DX�SURUDWD�GH�OD�SRSXODWLRQ�XQ�UDWLR�
GH� SODJHV� VXU� 5964�� /HV� GHUQLqUHV� VWDWLVWLTXHV� SULVHV� VXU� 5964� PRQWUHQW� TXH� OD� UpJLRQ� GH� /DYDO� VH� 
GpPDUTXH�� 

/D�YHQXH�GH� O¶RUFKHVWUDWHXU��+8%��YLHQGUD�UHQIRUFLU�FHWWH�FRQWULEXWLRQ�GH� O¶RIIUH�SRSXODWLRQQHOOH��XQH�DQQpH�
�����SURPHWWHXVH�SRXU�O¶DFFqV�GHV�VHUYLFHV�PpGLFDX[�SRXU�QRWUH�UpJLRQ�HW�O¶HQVHPEOH�GX�4XpEHF� 

 

6\OYLH�%UD]HDX 
&RQVHLOOqUH-FDGUH�DX�'50*�GH�/DYDO 

 

1RWHV�� 
/HV� SODJHV� FRPEOpHV� HQ� DFFqV� SRSXODWLRQQHO� IRQW� UpIpUHQFH� DX[� SODJHV� SULVHV� SDU� OH� FLWR\HQ�� OH� ����� OHV� FHQWUDOHV� UpJLRQDOHV�� OHV� 
XUJHQFHV�HW�OHV�LQWHUYHQDQWV�FOLQLTXHV��/HV�SODJHV�HQ�FOLQLTXH�IRQW�UpIpUHQFH�j�FHOOHV�SULVHV�SDU�OH�SHUVRQQHO�GHV�FOLQLTXHV� 

/D�UpJLRQ�1RUG-GX-4XpEHF�Q¶HVW�SDV�UHSUpVHQWpH�GDQV�FH�JUDSKLTXH��OHV�GRQQpHV�pWDQW�QRQ�VLJQLILFDWLYHV� 

6RXUFHV��� 
3RSXODWLRQ���5$04��5DSSRUW���HQ�GDWH�GX����RFWREUH������ 
3ODJHV�GH�5'9�5964���5$04��'RQQpHV�KHEGRPDGDLUHV�5964��GX����VHSWHPEUH������DX���QRYHPEUH������ 
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/H���DR�W�GHUQLHU�� OH�PLQLVWUH�GpOpJXp�j� OD�6DQWp�HW�
GHV� 6HUYLFHV� VRFLDX[�� PRQVLHXU� /LRQHO� &DUPDQW��
DQQRQFH� TX¶XQH� VROXWLRQ� LQIRUPDWLTXH� SHUPHWWDQW�
O¶KDUPRQLVDWLRQ� HW� OD� JHVWLRQ� GHV� UHQGH]-YRXV� DYHF�
XQ� PpGHFLQ� HQ� SUHPLqUH� OLJQH� VHUD� PLVH� HQ� SODFH�
GqV� O¶DXWRPQH� GDQV� FHUWDLQHV� UpJLRQV�� 8Q� GpSORLH�
PHQW�j�O¶pFKHOOH�SURYLQFLDOH�VXLYUD�� 

/H�PLQLVWUH�GpOpJXp�UHWLHQW�OHV�VHUYLFHV�GH�3HWDO�VR�
OXWLRQ� ,QF�� �3HWDO0'�� SRXU� O¶DFTXLVLWLRQ� G¶XQH� SODWH�
IRUPH��+8%��GH�UHJURXSHPHQW�GHV�RIIUHV�GH�UHQGH]-
YRXV�SRXU� O¶HQVHPEOH�GHV� XVDJHUV�GX� UpVHDX�GH� OD�
VDQWp�HW�GHV�VHUYLFHV�VRFLDX[�HW�GHV�FOLQLTXHV�PpGL�
FDOHV�GH�SUHPLqUH�OLJQH�� 

¬�FHW�HIIHW��QRXV�VRPPHV�KHXUHX[�GH�YRXV�DQQRQFHU�
OH�GpSORLHPHQW�GX�SURMHW�+8%��2UFKHVWUDWHXU�GH�UHQ�
GH]-YRXV��� &HWWH� VROXWLRQ� YD� DPpOLRUHU� O¶DFFqV� j� OD�
SULVH� GH� UHQGH]-YRXV� GDQV� OHV� FOLQLTXHV�PpGLFDOHV��
HQ� SUpVHQWDQW� j� O¶XVDJHU� O¶HQVHPEOH� GHV� SODJHV� GH�
UHQGH]-YRXV�GLVSRQLEOHV��TXHOOHV�TXH�VRLHQW� OHV�SOD�
WHIRUPHV�GH�SULVHV�GH� UHQGH]-YRXV�XWLOLVpHV�SDU� OHV�
FOLQLTXHV� 

/D� SODWHIRUPH� GH� 5HQGH]-YRXV� VDQWp� 4XpEHF�
�5964��� XQ� VHUYLFH� JRXYHUQHPHQWDO�� SHUPHWWDQW� OD�
SULVH�GH� UHQGH]-YRXV� HQ� OLJQH�DYHF�XQ�PpGHFLQ�GH�
IDPLOOH�GHPHXUH�GLVSRQLEOH�HW�VHUD�OD�SUHPLqUH�j�rWUH�
UHOLpH�DX�+8%��/HV�DXWUHV�SODWHIRUPHV�GH�SULVHV�GH�
UHQGH]-YRXV�VHURQW�LQWpJUpHV�SDU�OD�VXLWH� 

/RUV�GH�OD�SUHPLqUH�SKDVH�GH�GpSORLHPHQW�� OHV�GRV�
VLHUV� PpGLFDX[� pOHFWURQLTXHV� �'0e�� .LQORJL[�� 
2PQLPHG�HW�6RIWLQIR� VRQW� YLVpV�GqV� O¶DXWRPQH��/HV�
'0e� 0HGHV\QF� HW� 0\OH� VHURQW� GpSOR\pV� GqV 
O¶KLYHU������ 

1RXV� YRXV� DQQRQoRQV� TX¶XQH� SUpVHQWDWLRQ� GX� SUR�
GXLW�YRXV�VHUD�pJDOHPHQW� IRXUQLH�SDU� O¶pTXLSH�SURMHW�
PLQLVWpULHOOH� OH���� MDQYLHU�SURFKDLQ��8QH� LQYLWDWLRQ�D�
pWp�HQYR\pH�j�FHW�HIIHW�DX[�PpGHFLQV�UHVSRQVDEOHV�
GH�YRV�PLOLHX[�UHVSHFWLIV�� 

3DU�FRQVpTXHQW�� QRXV�YRXV�SULRQV�GH�QRXV�VLJQLILHU��
SDU� FRXUULHO�� YRWUH� LQWpUrW� j� SDUWLFLSHU� j� FH� GpSORLH�
PHQW� HQ� FRQWDFWDQW� PDGDPH� =LQHE� <DFRXEL� 
6RXVVDQH�� FKDUJpH� GH� SURMHW� DX�'50*�GH�/DYDO�� j�
O¶DGUHVVH�VXLYDQWH � 

]\DFRXELVRXVVDQH�FVVVO#VVVV�JRXY�TF�FD� 

4XHOTXHV�DYDQWDJHV�GX�+8%�SRXU�OD�FOLQLTXH�� 

¨ *UDWXLW� 

¨ 3HUPHW� GH� SXEOLHU� VRQ� RIIUH� FOLQLTXH� VXU� OHV� 
SODWHIRUPHV�GH�VRQ�FKRL[� 

¨ 3HUPHW�GH�FRPEOHU�VHV�SODJHV�SOXV�IDFLOHPHQW� 

¨ ,QVWDOODWLRQ�GX�+8%�UDSLGH�HW�FRPPRGH� 

¨ 9DVWHV�SRVVLELOLWpV�GH�SDUDPpWUDJH� 

¨ &DWpJRULVDWLRQ�GHV�UHQGH]-YRXV��SUpVHQWLHO��WpOp�
SKRQLTXH��YLUWXHO��GRPLFLOH��� 

¨ 0pGHFLQ�ILFWLI���SRVVLEOH�VL�OH�'0(�OH�SHUPHW�� 

¨ 4XHVWLRQQDLUHO�� j� YHQLU� GDQV� OHV� SURFKDLQHV�
SKDVHV� 

¨ *pRORFDOLVDWLRQO��GLVWDQFH�FDOFXOpH�VHORQ�OD�URXWH�
GH�*RRJOH�0DSV�HW�QRQ�j�YRO�G¶RLVHDX� 

¨ 5HVWULFWLRQV� G¶DFFqV� �� SRVVLELOLWp� GH� UHVWUHLQGUH�
XQ�VHUYLFH�SRXU�XQ�FHUWDLQ�kJH�HW�RX�XQ�FHUWDLQ�
VH[H� 

¨ 5DWLR�GH�GLVSRQLELOLWp���SRVVLELOLWp�GH�UpVHUYHU�XQ�
UDWLR� GH� GLVSRQLELOLWp� SRXU� OHV� RUSKHOLQV� RX� OHV�
SDWLHQWV�GH�OD�FOLQLTXH�� 

 
3RXU�SOXV�G¶LQIRUPDWLRQ � 

9RXV� WURXYHUH]�FL-GHVVRXV�� OH� OLHQ�85/�GH�3HWDO0'�
YHUV�OD�IRLUH�DX[�TXHVWLRQV��)$4��HW�OH�FHQWUH�G¶DLGH�
GHV�IRQFWLRQQDOLWpV � 

KWWSV���VXSSRUW�SHWDOPG�FRP�KF�IU�
FDWHJRULHV�������������-+8%� 
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$UFKLWHFWXUH�GX�+8% � 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 
'pSORLHPHQW�GX�+8% 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

=LQHE�<DFRXEL�6RXVVDQH 
&KDUJpH�GH�SURMHW 
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/H���GpFHPEUH�GHUQLHU��YRXV�UHFHYLH]�XQ�FRPPXQLTXp�VRXV�OD�VLJQDWXUH�GX�'U�'HQQLV�0DOFROP�YRXV�UDSSH�
ODQW�OHV�PRGDOLWpV�SRXU�OHV�GHPDQGHV�GH�FRQVXOWDWLRQ�HQ�KpPDWR-RQFRORJLH��1RXV�YRXV�UHSURGXLVRQV�FH�FRP�
PXQLTXp� j� WLWUH� GH� UDSSHO�� /HV� IRUPXODLUHV� PHQWLRQQpV� VH� UHWURXYHQW� GDQV� YRV� GRVVLHUV� PpGLFDX[� 
pOHFWURQLTXHV��'0e�� 
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5HSULVH�GHV�UHQFRQWUHV�WpOpSKRQLTXHV� 
'50*���*0)���*0)-5���*0)-8�HW�DXWUHV�FOLQLTXHV 

¬�OD�VXLWH�GH�O¶DUULYpH�GH�OD�GHX[LqPH�YDJXH��OH�'50*�GH�/DYDO�D�UHSULV�VHV�FRQIpUHQFHV�WpOpSKRQLTXHV�DYHF�
OHV�*0)�HW�FOLQLTXHV�GH�OD�UpJLRQ�DILQ�GH�OHV�LQIRUPHU�GHV�GHUQLHUV�GpYHORSSHPHQWV� 

&HV�FRQIpUHQFHV�VH�WLHQQHQW�DX[�GHX[�VHPDLQHV��PDLV�SHXYHQW�DXJPHQWHU�HQ�IUpTXHQFH�VHORQ�O¶pYROXWLRQ�GH�
OD�VLWXDWLRQ� 
 

2XYHUWXUH�G¶XQ�QRXYHDX�&+6/'�SRXU�O¶KLYHU������ 

8Q�QRXYHDX�&+6/'�RXYULUD�VHV�SRUWHV�j�/DYDO��,O�HVW�SUpYX�SRXU�MDQYLHU�������,O�FRPSUHQGUD�����OLWV� 

6D�FRXYHUWXUH�IHUD�SDUWLH�GHV�SRVWHV�GLVSRQLEOHV�SRXU�OHV�$03��� 

3URJUDPPH�TXpEpFRLV�SRXU�OHV�WURXEOHV�GH�VDQWp�PHQWDOH 

8Q� SURJUDPPH� TXpEpFRLV� SRXU� OHV� WURXEOHV� GH� VDQWp�PHQWDOH� GHYUDLW� rWUH� GpSOR\p� j� O¶DXWRPQH� ������ /D� 
SDUWLFLSDWLRQ�GHV�*0)�\�VHUD�UHTXLVH� 

&RQVXOWDWLRQV�YLUWXHOOHV�GDQV�OHV�*0)� 

/HV� YLVLWHV� YLUWXHOOHV� GDQV� OHV� *0)� VRQW� SUpVHQWHPHQW� SHUPLVHV� HW� SD\pHV� MXVTX¶DX� ��� GpFHPEUH� ������
7RXWHV�OHV�VRXUFHV�QRXV�LQGLTXHQW�TXH�O¶HQWHQWH�SRXU�FRXYULU�FHV�YLVLWHV�VHUD�WUqV�SUREDEOHPHQW�UHFRQGXLWH��
6XUYHLOOH]�OHV�FRPPXQLFDWLRQV�HQ�SURYHQDQFH�GH�OD�5$04��GH�)024�RX�GH�O¶$02/� 

3ODQ�GH�GpYHORSSHPHQW�XQLYHUVLWDLUH�GX�&,666�GH�/DYDO��� 

/H� SODQ� D� pWp� SUpVHQWp� DX� FRQVHLO� GHV� PpGHFLQV�� GHQ�
WLVWHV�HW�SKDUPDFLHQV��&0'3��GH�/DYDO��eWDQW�GRQQp�OHV�
LPSDFWV� VXU� OHV� *0)� GX� WHUULWRLUH�� GH� OD� SUHPLqUH� OLJQH�
PpGLFDOH� DLQVL� TXH� VXU� OHV�*0)-8�� LO� D� pWp� SURSRVp� GH�
FUpHU� XQ� FRPLWp� FRQMRLQW� DYHF� GHV�PHPEUHV� GX�'50*��
GH� OD�SUHPLqUH� OLJQH�PpGLFDOH�HW�GHV�XQLYHUVLWpV�DILQ�GH�
ELHQ� SODQLILHU� OD� SDUWLFLSDWLRQ� GHV� PpGHFLQV� GH� IDPLOOH�
GDQV�FH�SURMHW� 

0PH�&KDQWDO�)ULVHW�D�GRQQp�VRQ�DFFRUG�SRXU�OD�FUpDWLRQ�
GH�FH�FRPLWp� ORUV�GX�FRPLWp�GH�GLUHFWLRQ�GX�'50*�WHQX�
OH����RFWREUH�GHUQLHU� 
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&KDQJHPHQW�GH�U{OH�GHV�LQILUPLqUHV�SUDWLFLHQQHV   

/D�ORL����D�PRGLILp�OH�U{OH�GHV�LQILUPLqUHV�SUDWLFLHQQHV� 

,O� \�D�XQH� LQFHUWLWXGH�VXU� O¶DVSHFW� ILQDQFLHU�GHV� OR\HUV��GHV� IRUIDLWV�HW�GHV� LQVFULSWLRQV�GHV�PpGHFLQV�SDUWH�
QDLUHV��'HV�SUpFLVLRQV�VRQW�j�YHQLU� 

/¶$VVRFLDWLRQ�GHV�PpGHFLQV�RPQLSUDWLFLHQV�GH�/DYDO� �$02/��D�pWp� LQWHUSHOpH�GDQV�FH�GRVVLHU�HW� LO�VHPEOH�
TX¶XQH�FHUWDLQH�IRUPH�GH�UpPXQpUDWLRQ�GHV�PpGHFLQV�HW�GHV�OR\HUV�VRLHQW�UHFRQQXV�� 

/HV�PRGDOLWpV�ILQDOHV�QH�VRQW�SDV�FRQQXHV� 

/D�/RL�D\DQW�pWp�DGRSWpH�� LO�PDQTXH� OH� UqJOHPHQW�G¶DSSOLFDWLRQ�GHV�DUWLFOHV�GH�/RL��'qV�TXH�FHX[-FL�VHURQW�
GLVSRQLEOHV��O¶DSSOLFDWLRQ�VH�IHUD�UDSLGHPHQW� 

5HVWH]�j� O¶DIIXW�GHV�FRPPXQLFDWLRQV�GH� O¶$02/�RX�GH� OD�)pGpUDWLRQ�GHV�PpGHFLQV�RPQLSUDWLFLHQV��)024��
FRQFHUQDQW�FH�VXMHW� 

5HFWLILFDWLI 

'DQV�OH�GHUQLHU�QXPpUR�GH�O¶,QIR-'50*��QRXV�DYLRQV�pFULW�TXH�OD�'UH�&KORp�&RXUWHDX-9p]LQD�IDLVDLW�SDUWLH�GX� 
*0)-8� /DYDO� �&LWp-GH-OD-6DQWp��� 1RXV� GpVLURQV� UHFWLILHU� FHWWH� LQIRUPDWLRQ� �� HOOH� IDLW� SDUWLH� GH� O¶pTXLSH� GX� 
*0)-8�GX�0DULJRW� 
 
 
 
/¶pTXLSH�GX�'50* 
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&HWWH�DQQpH�OD�-RXUQpH�FDUULqUH�4XpEHF�V¶HVW�WHQXH�OH����GpFHPEUH�������GH�IDoRQ�YLUWXHOOH��3HX�GH�QRXYHDX[�IDFWXUDQWV�
VRQW�YHQXV�QRXV�UHQFRQWUHU��8QH�YLGpR�D�pWp�FRQoXH�HW�YRXV�SRXYH]�OD�FRQVXOWHU�VXU�OH�VLWH���KWWSV���ZZZ�\RXWXEH�FRP�
FKDQQHO�8&�K�2UUJ9�I*6+�PP)\],-J�� 

/HV� LPDJHV�FL-GHVVRXV�RQW�pWp� UHWHQXHV� ORUV�GX� WRXUQDJH�GH� OD�YLGpR�DILQ�GH� UHSUpVHQWHU� OD�PpGHFLQH�GH� IDPLOOH�HW�VH�
UHWURXYHQW�VXU�OHV�UpVHDX[�VRFLDX[�GX�&,666�GH�/DYDO� 

1RXV� HVSpURQV�TXH� O¶DQ� SURFKDLQ� QRXV� SRXUURQV� WHQLU� OD� -RXUQpH� FDUULqUH�4XpEHF� HQ� SUpVHQFH� DILQ� GH� UHQFRQWUHU� GH�
IXWXUV�PpGHFLQV�ODYDOORLV� 
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'pSDUWHPHQW�UpJLRQDO�GH�PpGHFLQH�JpQpUDOH�GH�/DYDO 

 
&HQWUH�LQWpJUp�GH�VDQWp�HW�GH�VHUYLFHV�VRFLDX[�GH�/DYDO 

�����ERXO��&KRPHGH\��7RXU�$��/DYDO��4XpEHF���+�9��<� 
7pOpSKRQH����������-������SRVWH������ 

&RXUULHO���GUPJ�FLVVVODYDO#VVVV�JRXY�TF�FD 

'U�-DFTXHV�%ODLV��FKHI�GX�'50*�GH�/DYDO 
MEODLVBUHJ��#VVVV�JRXY�TF�FD 

'pS{W�OpJDO�–�%LEOLRWKqTXH�QDWLRQDOH�GX�4XpEHF 
%LEOLRWKqTXH�QDWLRQDOH�GX�&DQDGD� 
,661�����-���� ,QIR-'50*�/DYDO��LPSULPp� 
,661�����-���; ,QIR-'50*�/DYDO��HQ�OLJQH� 

7RXV�GURLWV�UpVHUYpV� 

 'U�-DFTXHV�%ODLV 

 &KHI�GX�'50*�GH�/DYDO 

 *0)�6WH-'RURWKpH 

 

'UH�&KDQWDO�'XIUHVQH 'U�)UDQoRLV�9DFKRQ 

*0)�0RQWHXLO *0)�0pGL���&HQWUH�&KRPHGH\  

 

'U�0DWKLHX�5RXOHDX 'UH�$QQH-0DULH�6DH\ 

*0)�&OLQLTXH�PpGLFDOH�6W-)UDQoRLV 8UJHQFH��+{SLWDO�&LWp-GH-OD-6DQWp� 

 

'UH�&KORp�&RXUWHDX-9p]LQD 'U�-RUGDQ�9ROSDWR 

*0)-8�GX�0DULJRW *0)-8�/DYDO��&LWp-GH-OD-6DQWp� 

 

 0��&KULVWLDQ�*DJQp��3'*� 

 &HQWUH�LQWpJUp�GH�VDQWp�HW�GH�VHUYLFHV�VRFLDX[�GH�/DYDO 

 

'UH�3DXOLQH�&RXWXUH 0PH�6\OYLH�%UD]HDX 0PH�6\OYLH�0RULQ 

0pGHFLQ-FRQVHLO��'50*�GH�/DYDO &RQVHLOOqUH-FDGUH�'50*�GH�/DYDO $JHQWH�DGPLQLVWUDWLYH��'50*�GH�/DYDO 

 


