
�5qJOHPHQW�,QWpULHXU 
� 

$FFXHLOV�-HXQHV� 
 

 

 
· GH�FRQVRPPHU�RX�G¶LQWURGXLUH�GH�O¶DOFRRO��ORL�1����-���GX����MDQYLHU�������RX�GHV�

ERLVVRQV�pQHUJLVDQWHV 
· GH�FRQVRPPHU�RX�LQWURGXLUH�GHV�SURGXLWV�LOOLFLWHV��DUW��/�����GX�FRGH�GH�OD�VDQWp�

SXEOLTXH� 
· G¶LQWURGXLUH�WRXW�PDWpULHO�UHSUpVHQWDQW�XQ�GDQJHU�TXHOFRQTXH��REMHWV�WUDQFKDQWV��

PDWLqUHV�WR[LTXHV«� 
 
E����6pFXULWp 
'HV�DFWLRQV�HW�SURWRFROHV�GH�VpFXULWp�VRQW�PLV�HQ�SODFH�SDU�OH�&6&�HW�OHV�DQLPDWULFHV�
UpIpUHQWHV� 
 
 
 $UWLFOH�����1RQ�UHVSHFW�GX�UqJOHPHQW 
 
8Q�H[HPSODLUH�GX�SUpVHQW�UqJOHPHQW�HVW�UHPLV�j�FKDTXH�MHXQH�HW�O¶LQVFULSWLRQ�YDXW�DF�
FHSWDWLRQ� 
 
/RUVTX¶XQ�MHXQH�SUpVHQWH�GHV�PDQTXHPHQWV�UpSpWpV�DX[�UqJOHV�pOpPHQWDLUHV�GH�YLYUH�
HQVHPEOH��GpERUGHPHQWV�YHUEDX[��GpJUDGDWLRQV�GHV�ELHQV��YLROHQFH������OHV�SDUHQWV�
VHURQW�LQIRUPpV��'HV�VDQFWLRQV�VHURQW�GpFLGpHV�DSUqV�FRQFHUWDWLRQ�HQWUH�OHV�DQLPD�
WHXUV��OH�MHXQH�HW�OH�UHSUpVHQWDQW�OpJDO�SRXYDQW�DOOHU�MXVTX¶j�VRQ�H[FOXVLRQ�GpILQLWLYH�� 
 
7RXW�FRPSRUWHPHQW�GDQJHUHX[��DJUHVVLI��YLROHQW��LUUHVSHFWXHX[��LQGpFHQW�RX�QXLVLEOH�j�
XQH�ERQQH�DPELDQFH�SRXUUD�IDLUH�O¶REMHW�G¶XQH�H[FOXVLRQ�LPPpGLDWH� 
 
(Q�FDV�GH�GDQJHUV�PHQDoDQW�OHV�MHXQHV�RX�OHV�HQFDGUDQWV�DX�VHLQ�GH�OD�VWUXFWXUH�RX�
GH�VHV�DERUGV��OHV�IRUFHV�GH�O¶RUGUH�VHURQW�LPPpGLDWHPHQW�DOHUWpHV� 
 
 
 
 

 &RQWDFWV 
 
 

5pIpUHQWH�%DLJQHV�—���������������� 
5pIpUHQWH�%DUEH]LHX[�—���������������� 

 
a�DM-EDLQHV�FVFEDUEH]LHX[#RUDQJH�IU�a 

 
 

3UpVHQWDWLRQ� 
 
/HV�$FFXHLOV�-HXQHV�VRQW�GHV�DFFXHLOV�FROOHFWLIV�GH�PLQHXUV�YDOLGpV�SDU�OD�&$)�HW�OD�
'LUHFWLRQ�'pSDUWHPHQWDOH�GH�OD�&RKpVLRQ�6RFLDOH�HW�GH�OD�3URWHFWLRQ�GHV�3RSXODWLRQ�
GHV�OLHX[�GH�UHQFRQWUHV��G¶pFKDQJHV��G¶LQIRUPDWLRQV�HW�G¶H[SUHVVLRQV�IDYRULVDQW�O¶pPHU�
JHQFH�GH�SURMHWV��G¶DQLPDWLRQV�HW�GH�VpMRXUV� 
/H�SURMHW�GH�YLH�GH�O¶$FFXHLO�QH�VH�IHUD�SDV�VDQV�OHV�MHXQHV��FHV�GHUQLHUV�VHURQW�DFWHXUV�
GDQV��� 
-�O
DQLPDWLRQ�GHV�DFFXHLOV�� 
-�/¶RUJDQLVDWLRQ�GHV�VRUWLHV�� 
-�/HV�DQLPDWLRQV�SHUPDQHQWHV�RX�SRQFWXHOOHV�� 
-�/HV�VpMRXUV��PLQL�FDPSV��HWF���� 
3RXU�SOXV�G¶LQIRUPDWLRQV��O¶pTXLSH�G¶DQLPDWLRQ�VH�WLHQW�j�YRWUH�GLVSRVLWLRQ�DYHF�OH�SURMHW�
SpGDJRJLTXH�GH�OD�VWUXFWXUH�� 
 
 
D����/RFDOLVDWLRQ��� 
/D�&RTXLOOH���5XH�7URXVVH�3HQLOOH�–�������%DLJQHV�6DLQWH�5DGHJRQGH� 
/H�5HSqUH�����5DPSH�GHV�0RELOHV�–�������%DUEH]LHX[�6DLQW�+LODLUH� 
 
 
E����3XEOLF��� 
/HV�DFFXHLOV�MHXQHV�V¶DGUHVVHQW�DX[���-��DQV��'HV�SDVVHUHOOHV�VRQW�SRVVLEOH�DYHF�OHV�
��-���DQV�HW�OHV�MHXQHV�PDMHXUV� 
/D�FDSDFLWp�G¶DFFXHLO�GH�FKDTXH�OLHX�HVW�GH����MHXQHV�� 

$FFXHLOVBMHXQHV -�-HXQHVVHEE][ 
-�-HXQHVVHEJV 

$FFXHLO�MHXQHV� 
FVF�EDUEH]LHX[ 



  
 $UWLFOH�����0RGDOLWpV�G¶LQVFULSWLRQ 
 
/¶LQVFULSWLRQ�SHUPHW�O¶XWLOLVDWLRQ�GHV�GLIIpUHQWV�HVSDFHV��GX�PDWpULHO�PLV�j�GLVSRVLWLRQ��
DLQVL�TXH�OD�SDUWLFLSDWLRQ�DX[�DFWLYLWpV��LO�SHXW�rWUH�GHPDQGp�XQH�SDUWLFLSDWLRQ�ILQDQFLqUH�
SRXU�OHV�VRUWLHV��� 
3RXU�TXH�O¶LQVFULSWLRQ�VRLW�HIIHFWLYH�LO�IDXW�rWUH�DGKpUHQW�DX�&HQWUH�6RFLRFXOWXUHO�HW�UHP�
SOLU�XQ�GRVVLHU�G¶DGKpVLRQ� 
 
D����'RVVLHU�G¶LQVFULSWLRQ��� 
,O�HVW�FRPSRVp�GH� 
-�XQH�ILFKH�GH�UHQVHLJQHPHQW� 
-�XQH�ILFKH�VDQLWDLUH�GH�OLDLVRQ 
-�XQ�FRXSRQ�UHWRXU�GH�OHFWXUH�GX�SUpVHQW�UqJOHPHQW 
-�XQH�DXWRULVDWLRQ�GH�GURLW�j�O¶LPDJH 
 
E����7DULIV��� 
/¶DFFqV�DX[�DFWLYLWpV�PLVHV�HQ�SODFH�HVW��SRXU�O¶HVVHQWLHO��UpVHUYp�DX[�DGKpUHQWV���$�SDU�
WLU�GX��HU�VHSWHPEUH�������O¶DGKpVLRQ�REOLJDWRLUH�HVW�GH���¼��(OOH�HVW�PRGLILDEOH�VXLYDQW�
OHV�GLUHFWLYH�GX�&RQVHLO�G¶$GPLQLVWUDWLRQ� 
/¶DFFqV�DX[�ORFDX[�HVW�OLEUH�HW�JUDWXLW� 
 
6¶DJLVVDQW�GHV�DFWLYLWpV��VRUWLHV�HW�VpMRXUV��OD�SDUWLFLSDWLRQ�VHUD�DGDSWpH�HQ�IRQFWLRQ�GX�
FR�W�GH�O¶DQLPDWLRQ��*pQpUDOHPHQW��OH�&6&�SUHQG�HQ�FKDUJH����� 
 
 
 $UWLFOH�����/H�IRQFWLRQQHPHQW�GHV�$FFXHLOV�MHXQHV� 
 
D� +RUDLUHV�G¶RXYHUWXUH� 
1RXV�DFFXHLOORQV�OHV�MHXQHV�VXU�OHV�GHX[�VLWHV��%DLJQHV�HW�%DUEH]LHX[�� 
 
3pULRGHV�VFRODLUHV��� 
-�%DLJQHV�� 
��K-��K�����/H�PHUFUHGL� 
��K���–���K�����/H�YHQGUHGL� 
-�%DUEH]LHX[� 
��K-��K���/H�PHUFUHGL� 
��K���–���K�����/H�YHQGUHGL� 
 
9DFDQFHV��GX�OXQGL�DX�YHQGUHGL���� 
$�GpILQLU�HQ�IRQFWLRQ�GHV�DFWLYLWpV� 
 
)HUPHWXUHV�GHV�DFFXHLOV� 
8QH�GHV���VWUXFWXUHV�SHXW�rWUH�IHUPpH�H[FHSWLRQQHOOHPHQW��GDQV�FH�FDV��XQH�LQIRUPDWLRQ�
VHUD�GLIIXVpH�SDU�WRXV�PR\HQV� 
 
E� (QFDGUHPHQW 
&KDTXH�DFFXHLO�MHXQHV�HVW�JpUp�SDU�XQH�DQLPDWULFH�UpIpUHQWH�VRXV�O¶DXWRULWp�GX�GLUHFWHXU�
GX�&6&��/HV�HQWUpHV�HW�OHV�VRUWLHV�VRQW�OLEUHV��/HV�UpIpUHQWHV�QH�VRQW�UHVSRQVDEOHV�GHV�
MHXQHV�TXH�GDQV�O¶HQFHLQWH�GH�OD�VWUXFWXUH�HW�SHQGDQW�OHV�DQLPDWLRQV�HW�VRUWLHV� 
 

 
F� 7UDQVSRUWV� 
&HUWDLQHV�DQLPDWLRQV�SHXYHQW�QpFHVVLWHU�G¶DYRLU�UHFRXUV�DX[�WUDQVSRUWV�HQ�FRPPXQ��
RX�WUDQVSRUW�SULYp�RX�FRQGXLWH�GH�PLQLEXV�SDU�OHV�VDODULpV�GX�&6&� 
'DQV�WRXV�OHV�FDV��OHV�SDUHQWV�LQVFULYDQW�OHXUV�HQIDQWV�j�FH�W\SH�G¶DFWLYLWpV�DXWRULVHQW�
WDFLWHPHQW�O¶XWLOLVDWLRQ�GX�PRGH�GH�WUDQVSRUW�FKRLVL�SDU�O¶pTXLSH�G¶DQLPDWLRQ� 
 
G� (VSDFHV�HW�XWLOLVDWLRQ�GX�PDWpULHO 
'X�PDWpULHO�HVW�PLV�j�GLVSRVLWLRQ�OLEUHPHQW�SRXU�OHV�MHXQHV��ELOODUG��EDE\-IRRW��
FRQVROH�GH�MHX� 
 
 
 $UWLFOH�����+\JLqQH�HW�VDQWp 
 
D����+\JLqQH 
/HV�MHXQHV�GRLYHQW�YHLOOHU�j�SUpVHQWHU�XQH�K\JLqQH�FRUSRUHOOH�HW�YHVWLPHQWDLUH�
FRUUHFWH�HW�DGDSWHU� 
 
$XFXQ�DQLPDO�Q¶HVW�DFFHSWp�DX�VHLQ�GHV�$FFXHLOV�-HXQHV� 
 
E����6DQWp 
3RXU�DFFpGHU�HW�V¶LQVFULUH�DX[�DFFXHLOV�MHXQHV��OHV�YDFFLQV�REOLJDWRLUHV�GH�FKDTXH�
MHXQH�GRLYHQW�rWUH��j�MRXU�j�OD�GDWH�GH�VRQ�DGKpVLRQ� 
 
/HV�PDODGLHV�FRQWDJLHXVHV�GRLYHQW�rWUH�VLJQDOpHV�j�O¶pTXLSH�G¶DQLPDWLRQ�GLUHFWHPHQW�
SDU�OHV�MHXQHV�RX�OHXUV�SDUHQWV� 
 
'XUDQW�OH�WHPSV�GH�SUpVHQFH�GHV�MHXQHV�VXU�OHV�DFWLYLWpV��OHV�SDUHQWV�DXWRULVHQW�OHV�
UpIpUHQWHV�MHXQHVVH�j�SUHQGUH�WRXWHV�OHV�PHVXUHV�XUJHQWHV�HW�QpFHVVDLUHV�HQ�FDV�
G¶DFFLGHQW��/HV�UHVSRQVDEOHV�OpJDX[�VHURQW�SUpYHQXV�GDQV�OHV�SOXV�EUHIV�GpODLV� 
(Q�FDV�G¶DOHUWH�VDQLWDLUH��OH�SUpVHQW�UqJOHPHQW�LQWpULHXU�VHUD�DPDQGp� 
 
 
 $UWLFOH�����5qJOHV�GH�YLH�HW�VpFXULWp 
 
D����5qJOHV�GH�YLH�� 
&KDTXH�MHXQH�V¶HQJDJH�j�SDUWLFLSHU�DX�ERQ�IRQFWLRQQHPHQW�GH�Oµ$FFXHLO��j�UHVSHFWHU�OH�
PDWpULHO�HW�OHV�ORFDX[�DLQVL�TXH�OH�SUpVHQW�UqJOHPHQW�LQWpULHXU��&KDTXH�MHXQH�GRLW�IDLUH�
SUHXYH�GH�WROpUDQFH�HW�GH�UHVSHFW�j�O¶pJDUG�GHV�DXWUHV� 
/HV�MHXQHV�LQVFULW�DX[�DFFXHLOV�MHXQHV�RQW�O¶REOLJDWLRQ�GH�UHVSHFWHU� 
-�OHV�UqJOHV�pOpPHQWDLUH�GH�ERQQH�FRQGXLWH�HW�GH�SROLWHVVH 
-�OHV�SHUVRQQHV�SUpVHQWHV 
-�OHV�ORFDX[�HW�OH�PDWpULHO�PLV�j�GLVSRVLWLRQ 
 
'H�SOXV��LO�HVW�LQWHUGLW�GDQV�O¶HQFHLQWH�GHV�$FFXHLOV�HW�GDQV�OH�FDGUH�GHV�DFWLYLWpV�TXL�
Q¶RQW�SDV�OLHX�GDQV�OHV�VWUXFWXUHV� 
· GH�IXPHU��ORL�1����-���GX����MDQYLHU�������RX�GH�YDSRWHU��GpFUHW�Q�����-����GX����

DYULO������ 


