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.(/(,(5�75(/(= 

1289(//(6�'(�75()/(= 
����MXLOOHW����� 

1������ 

(19,5211(0(17� 

/HV�GpFKHWWHULHV�VRQW�SDVVpHV�DX[�KRUDLUHV�G¶pWp�GHSXLV�OH��HU�DYULO 

'pFKHWWHULH�GH�.HUJRDO�j�&OpGHU 

2XYHUWH�OH�OXQGL�GH���K���j���K��IHUPpH�OH�OXQGL�PDWLQ��HW�GX�PDUGL�DX�VDPHGL��GH��K���j�
��K���HW�GH���K���j���K��7pO������������������ 

�'pFKHWWHULH�GH�5XOpD�j�/DQKRXDUQHDX 

2XYHUWH�OH�PHUFUHGL�HW�OH�VDPHGL��GH��K�j���K���HW�GH���K���j���K��KRUDLUHV�G¶KLYHU��7pO���
���������������� 

,O�HVW�GHPDQGp�GH�VH�SUpVHQWHU�DX�PRLQV����PQ�DYDQW�OD�IHUPHWXUH�� 

/H�SRUW�GX�PDVTXH�HVW�REOLJDWRLUH�� 

1��VHUYLFH�'pFKHWV���������������� 

&2//(&7(�'(6�25'85(6�0e1$*Ê5(6�(7�5(&<&/$%/(6 

3RXU�OH�PHUFUHGL����MXLOOHW��VRUWLU�OH�FRQWHQHXU�%25'($8;��RUGXUHV�PpQDJqUHV���OH�
PDUGL�VRLU� 

QUELQUES RAPPELS DE REGLEMENTATION 
+$,(6�–�/,0,7(6�6e3$5$7,9(6 

/HV�SURSULpWpV�SULYpHV�VRQW�VRXYHQW�GpOLPLWpHV�SDU�GHV�KDLHV�TXL�FRQWULEXHQW�j� O¶HPEHOOLVVHPHQW�GH�QRWUH�FDGUH�GH�YLH��0DLV�FHV�© PXUV�YL�
YDQWV ª�GRLYHQW�IDLUH�O¶REMHW�G¶XQ�HQWUHWLHQ�UpJXOLHU��&HUWDLQV�DWWHLJQHQW�GHV�WDLOOHV�GpPHVXUpHV�WDQW�HQ�KDXWHXU�TX¶HQ�pSDLVVHXU� 

 6DQV�HQWUHWLHQ��FHV�KDLHV�ILQLVVHQW�SDU�UHFRXYULU�OHV�SDQQHDX[�GH�VLJQDOLVDWLRQ��HPSLpWHU�VXU�OHV�WURWWRLUV�HW�EDV-�F{WpV�GHV�YRLHV��REOL�
JHDQW�OHV�SLpWRQV�j�PDUFKHU�VXU�O¶HVSDFH�UpVHUYp�DX[�YpKLFXOHV��RX�GpERUGHU�VXU�OHV�SURSULpWpV�YRLVLQHV��RFFDVLRQQDQW�GHV�GDQJHUV�HW�SDUIRLV�
GHV�WURXEOHV�GH�YRLVLQDJH�ELHQ�LQXWLOHV� 

 &HUWDLQV�SURSULpWDLUHV� WDUGHQW��FKDTXH�DQQpH��j�HIIHFWXHU� OHV� WDLOOHV�QpFHVVDLUHV�HW�H[SRVHQW�DLQVL�GDQJHUHXVHPHQW� � OHV�SLpWRQV��F\�
FOLVWHV�HW�DXWRPRELOLVWHV� 

 /D�VpFXULWp�HVW�GH�OD�UHVSRQVDELOLWp�GH�OD�0DLULH��PDLV�DXVVL�GH�FKDFXQ�G¶HQWUH�QRXV��DORUV«�j�YRV�WDLOOH-KDLHV ��� 

/¶DUWLFOH����GH�OD�ORL�Q�����-����GX����PDL������SHUPHW�j�OD�PDLULH�GH�PHWWUH�HQ�GHPHXUH�OHV�SURSULpWDLUHV�QpJOLJHQWV��HW��VL�ULHQ�Q¶HVW�IDLW��
G¶HQJDJHU�j�OHXUV�FKDUJHV��OHV�WUDYDX[�QpFHVVDLUHV�� 
 

5DSSHO ��(Q�OLPLWHV�VpSDUDWLYHV�HW�GHV�YRLHV��OH�&RGH�5XUDO�IL[H�OHV�GLVWDQFHV�j�UHVSHFWHU � 

4'HX[�PqWUHV��VL�OHV�SODQWV�GRLYHQW�GpSDVVHU�GHX[�PqWUHV�GH�KDXWHXU 

4&LQTXDQWH�FHQWLPqWUHV��V¶LOV�QH�GpSDVVHQW�RX�QH�GpSDVVHURQW�SDV�GHX[�PqWUHV� 
 

3RXU�XQ�ERQ�pFRXOHPHQW�GHV�HDX[�SOXYLDOHV��QH�ODLVVH]�SDV�OHV�FRXSHV�GH�KDLHV�GDQV�OHV�IRVVpV� 
 

%58,7 
8QH�HQYLH�VRXGDLQH�GH�WRQGUH�YRWUH�SHORXVH�RX�GH�WDLOOHU�YRWUH�KDLH�SDU�XQ�EHDX�GLPDQFKH�DSUqV-PLGL "�6DFKH]�TXH�OHV�WUDYDX[�GH�EULFRODJH�
HW�GH�MDUGLQDJH�UpDOLVpV�j�O¶DLGH�G¶RXWLOV�EUX\DQWV�VXVFHSWLEOHV�GH�FDXVHU�XQH�JrQH�SRXU�OH�YRLVLQDJH�QH�SHXYHQW�rWUH�HIIHFWXpV�OH�GLPDQFKH�HW�
MRXUV�IpULpV�TX¶HQWUH����KHXUHV�HW�PLGL� 
 

5DSSHO�GHV�KHXUHV�HQ�VHPDLQH � 

4/HV�MRXUV�RXYUDEOHV�GH���K����j����K����4/HV�VDPHGLV�GH���K�j����K� 

 

5,648(6�'(�'�e3$57�'(�)(8;�-����$33(/�$�/$�9,*,/$1&( 

/HV�FRQGLWLRQV�FOLPDWLTXHV�DFWXHOOHV�GDQV�OH�GpSDUWHPHQW��IDLEOHVVH�GHV�SUpFLSLWDWLRQV�HW�IRUWHV�FKDOHXUV��UHQGHQW�OD�YpJpWDWLRQ�SDUWLFXOLqUH�
PHQW�YXOQpUDEOH�j�O¶LQFHQGLH� 

/H�3UpIHW�GX�)LQLVWqUH�DSSHOOH�FKDFXQ�j�OD�SOXV�JUDQGH�YLJLODQFH�HW�DX�UHVSHFW�GHV�UqJOHV�pOpPHQWDLUHV�GH�SUpFDXWLRQ� 

,O�HVW�HQ�SDUWLFXOLHU�GHPDQGp�GH�UHVSHFWHU��G¶XQH�PDQLqUH�JpQpUDOH��O¶LQWHUGLFWLRQ�GH�EU�ODJH�GHV�YpJpWDX[�HQ�H[WpULHXU��\�FRPSULV�
SRXU�OHV�DFWLYLWpV�G¶pODJDJH�HW�IRUHVWLqUHV�DXWRULVpHV�VHORQ�OHV�FRQGLWLRQV�SUpYXHV�SDU�OH�&RGH�UXUDO��QH�SDV�MHWHU�GH�FLJDUHWWHV�GDQV�OHV�
HVSDFHV�H[WpULHXUV�RX�OH�ORQJ�GHV�YRLHV�GH�FLUFXODWLRQ��QH�SDV�DOOXPHU�GH�IHX[��EDUEHFXH«��GDQV�OHV�HVSDFHV�QDWXUHOV��/¶XVDJH�GX�
IHX�HVW�LQWHUGLW�j�WRXWH�SHUVRQQH�GDQV�OHV�ERLV��SODQWDWLRQV��IRUrWV�HW�ODQGHV��DLQVL�TXH�GDQV�OHV�WHUUDLQV�TXL�HQ��VRQW�VLWXpV�j�PRLQV�GH�����
PqWUHV�GX����PDUV�DX����VHSWHPEUH��DUUrWp�SUpIHFWRUDO�Q���������-�����GX���MXLQ�������� 

6¶DJLVVDQW�GHV�EDUEHFXHV�DOOXPpV�VXU�GHV�SURSULpWpV�SULYpHV���HQ�DVVXUHU�XQH�VXUYHLOODQFH�FRQWLQXH��QH�SDV�OHV�LQVWDOOHU�VRXV�OH�FRXYHUW�
G¶DUEUHV��QL�j�SUR[LPLWp�GH�SURGXLWV�LQIODPPDEOHV�SUpYRLU�j�SUR[LPLWp��XQH�SULVH�G¶DUURVDJH�SUrWH�j�IRQFWLRQQHU� 

/D�SURWHFWLRQ�GH�FKDFXQ�GpSHQG�GH�O¶DWWLWXGH�UHVSRQVDEOH�GH�WRXV� 



 

0(0(172 

0pGHFLQ�GH�JDUGH������� 
3KDUPDFLH�GH�JDUGH�������� 
&DELQHW�LQILUPLHU�%,+$1�-$))5(6�� 
�VRLQV�GRPLFLOH�HW�FDELQHW�VXU�UGY�����������������RX��������������� 
7D[L�$ELYHQ������������������RX���������������� 

 

35(66(�/2&$/( 
 

&RUUHVSRQGDQW�7pOpJUDPPH 
 

0DULH�&25)$����������������PFRUID�OHWHOHJUDPPH#JPDLO�FRP 
 

&RUUHVSRQGDQW�2XHVW�)UDQFH� 
&DPLOOH�5$,621����������������NPLOOH�UDLVRQ#JPDLO�FRP 

,1)26�&200(5&$176 

!/D�IHUPH��3OHLQ�OH�%RXWRF��GH�7UpIOH]���������������� 
&DPLOOH�HW�5DSKDsO SURSRVHQW�OHXUV�OpJXPHV�SURGXLWV�HQ�DJULFXOWXUH�
ELRORJLTXH�VXU�OD�SODFH�GX�ERXUJ��GH���K�j���K� 
1289($8���(Q�SOXV�GHV�OpJXPHV��&DPLOOH�HW�5DSKDsO�SURSRVHQW�
PDLQWHQDQW�GX�SDLQ�DX�OHYDLQ�IDEULTXp�j�OD�IHUPH��HW�pJDOHPHQW�$%�� 
$X�FKRL[ � 
3DLQ�© QDWXUH ª����JU������HXURV 
3DLQ�DX[�JUDLQHV����JU������HXURV 
3DLQ�UDLVLQ-QRLVHWWH����JU������HXURV 
5pVHUYDWLRQ�FRQVHLOOpH�DXSUqV�GH�5DSKDsO��������������� 

 

!5pJLV�3L]]DV���������������������'H���K���j���K���� 
 
!/HV�S
WLWHV�JUDLQHV�� 

eSLFHULH�DPEXODQWH�VHUD�Oj�WRXW�O
pWp�OH�PDUGL�GqV���K�DX�PDUFKp��
SODFH�GH�O
pJOLVH� �9RXV�\�UHWURXYHUH]�GHV�SURGXLWV�ELR�HQ�YUDF��WKp��
pSLFHV��SkWHV��SURGXLWV�PpQDJHUV�����SDV�PRLQV�GH�����UpIpUHQFHV�SRXU�
IDLUH�SODLVLU�j�YRV�SDSLOOHV�  

/HV�GLVWDQFLDWLRQV�GRLYHQW�rWUH�UHVSHFWpHV�HW�OH�SRUW�GX�
PDVTXH�HVW�2%/,*$72,5(� 

0$5&+e�'8�0$5',�62,5 

!%DU�$U�0pQH]���������������� 

/XQGL�IHUPp���0DUGL��PHUFUHGL��MHXGL��YHQGUHGL��K�j���K�HW���K�j�
��K������VDPHGL�GH��K�j���K�����GLPDQFKH���K�j���K� 
5{WLVVHULH���SRXOHW�U{WL��ODUG�RX�MDPERQQHDX�DYHF�SRPPHV�GH�
WHUUH�GRUpHV�GH���K�j���K�WRXV�OHV�GLPDQFKHV��� 
5pVHUYDWLRQV�UHFRPPDQGpHV�OD�YHLOOH�DX��������������� 
 

0$5',����-8,//(7��MRXU�GH�PDUFKp��DSpULWLI�PLVH�HQ�ERXFKH�
7KDwODQGDLV�j�SDUWLU�GH���K 

———————————————— 

!/H�6DORQ���������������� 

OH�6DORQ�VHUD�IHUPp�SRXU�FRQJpV�DQQXHOV�GX�VDPHGL����MXLO�
OHW�DX�VRLU�MXVTX
DX�PDUGL����DR�W� 

———————————————— 

!'(3¶$11��&28785(����UXH�GH�0HVPHLOODQ� 
$QQD�VHUD�HQ�YDFDQFHV�GX����MXLOOHW�DX�VRLU�MXVTX¶DX����
DR�W��5HSULVH�OH��� 

———————————————— 
 

!'8�/2&$/�'$16�/(�%2&$/����������������-����������
������'XORFDOGDQVOHERFDO��#JPDLO�FRP 

SDXVH�DYHF�OHV�SODWV�GX�ZHHN-HQG� 
———————————————— 

  

!%,%/,27+(48(���������������� 

6DPHGL�����K�j���K�HW���K���j���K�'LPDQFKH�����K���j���K�� 

3(7,7(6�$1121&(6 

,1)26�75$163257 

5(&+(5&+( 
-�7HUUDLQ�j�EkWLU�RX�PDLVRQ�VXU�7UpIOH]��&RQWDFW����������������� 
 
$�9(1'5( 
-�6XU�7UpIOH]��PDLVRQ�����Pð�KDELWDEOH��GRXEOH�JDUDJH��FDUSRUW�WHU�
UDLQ�������Pð�j��NP�GH�OD�PHU��5HQVHLJQHPHQWV�DX�������������� 
 
3(5'8 
-�EkWRQV�GH�PDUFKH��/HV�UDPHQHU�HQ�PDLULH 

 
———————————————— 

/HV�SHUVRQQHV�D\DQW�PDOHQFRQWUHXVHPHQW�SHUGX�GHV�GpEULV�G¶RS�
WLTXH�GH�IHX�DUULqUH�GDQV�OD�QXLW�GH�VDPHGL�j�GLPDQFKH�j�3HQ�$U�9DO\�
SHXYHQW�MRLQGUH�OH�����������������7RXWH�SODLQWH�VHUD�UHWLUpH 

———————————————— 

 
8Q�PDUFKDQW�G¶RXWLOODJH�G¶DWHOLHU�VHUD�SUpVHQW��� 

 
'LPDQFKH����MXLOOHW�GH���K�j����K�VXU�OD�SODFH�GH�OD�*DUH 

&ROOpJLHQV��O\FpHQV��DSSUHQWLV�	�pWXGLDQWV�GH�PRLQV�GH��� DQV���YR\DJH]�JUDWXLWHPHQW�VXU�O¶HQ�
VHPEOH�GX�UpVHDX�%UHL]K*R�FHW�pWp � 

 

4XH�FH�VRLW�HQ�FDU��HQ�7(5�RX�HQ�EDWHDX�� OHV� MHXQHV�VH�GpSODoDQW�HQ�%UHWDJQH�FHW�pWp�SRXUURQW�YR\DJHU�
JUDWXLWHPHQW�VXU�OH�UpVHDX�GH�WUDQVSRUW�SXEOLF�%UHL]K*R�� 

&RQIRUPpPHQW�j�O¶HQJDJHPHQW�GH�VRQ�3UpVLGHQW��/RwJ�&KHVQDLV-*LUDUG��OD�5pJLRQ�%UHWDJQH�PHW�j�GLVSRVLWLRQ�
SOXV�GH��� ��� ELOOHWV�JUDWXLWV�SDU�VHPDLQH��GX�MHXGL����MXLOOHW�DX�GLPDQFKH����DR�W�� 

&HV�WLWUHV�GH�WUDQVSRUW�VRQW�j�UpVHUYHU�OD�YHLOOH�SRXU�OH�OHQGHPDLQ�HW�OHV�EpQpILFLDLUHV�GHYURQW�YR\DJHU�PX�
QLV�G¶XQ�MXVWLILFDWLI�G¶kJH�HW�GH�VFRODULWp�pWXGHV��j�SUpVHQWHU�ORUV�GX�FRQWU{OH�GX�WLWUH� 

8Q�ELOOHW�QH�YDXW�TXH�SRXU�XQ�VHXO�WUDMHW��,O�HVW�GRQF�QpFHVVDLUH�GH�VH�PXQLU�GH�GHX[�ELOOHWV�SRXU�HI�
IHFWXHU�XQ�DOOHU-UHWRXU��VDXI�H[FHSWLRQ�VXU�OHV�GHVVHUWHV�EDWHDX[�YHUV�%UpKDW�HW�$U]�� 

7RXWHV�OHV�LQIRUPDWLRQV�VRQW�GLVSRQLEOHV�VXU�EUHL]KJR�E]K  

'e/,148$1&( 
'HV�IDLWV�GpOLFWXHX[�QRWDPPHQW�G¶H[KLELWLRQ�VH[XHOOH�TXL�VH�VRQW�SURGXLWV�VXU�OHV�GXQHV�GH�.HUHPPD�QRXV�RQW�pWp�UDSSRUWpV�FHWWH�VHPDLQH� 
6L�YRXV�rWHV�WpPRLQV�G¶DFWHV�GH�FH�W\SH��LO�HVW�SULPRUGLDO�G¶DOHUWHU�LPPpGLDWHPHQW�OHV�IRUFHV�GH�O¶RUGUH�DX����� 
/HV�JHQGDUPHV�SRXUURQW�DLQVL�RSpUHU�HQ�IODJUDQW�GpOLW�HW�j�DSSRUWHU�XQH�UpSRQVH�LPPpGLDWH�j�FHV�DFWHV�LQDFFHSWDEOHV�� 



 

$1121&(6�(;7(5,(85(6 

/(61(9(1 

/¶$FFXHLO�GH�MRXU��/D�3DUHQWKqVH��RXYHUW�GX�OXQGL�DX�YHQGUHGL�HVW�GHVWLQpH�
DX[�SHUVRQQHV�GH�SOXV�GH����DQV�FKH]�OHVTXHOOHV�XQ�GLDJQRVWLF�G¶$O]KHLPHU��
RX�GH�WURXEOHV�DSSDUHQWpV��D�pWp�SRVp��/D�VWUXFWXUH�DFFXHLOOH��j�OD�MRXUQpH��
GHV�SHUVRQQHV�YLYDQW�j�OHXU�GRPLFLOH�HW�KDELWDQW�GDQV�XQ�SpULPqWUH�GH����
NPV�DXWRXU�GH�/HVQHYHQ��SRXU�OD�UpDOLVDWLRQ�G¶DFWLYLWpV��/HV�WUDQVSRUWV�VRQW�
UpDOLVpV�SDU�O¶pWDEOLVVHPHQW� 

/HV�GHPDQGHV�GH�UHQVHLJQHPHQWV�HW�OHV� SUp-LQVFULSWLRQV�VH�IRQW�DXSUqV�GX�
EXUHDX�GHV�HQWUpHV�GX�&HQWUH�+RVSLWDOLHU�GH�/HVQHYHQ�DX��������������� 

 



 

 

'pS{W�GHV�DQQRQFHV�DYDQW�OH�PHUFUHGL�PLGL�SDU�PDLO�j�NHOHLHU#WUHIOH]�IU� 
/H�NHOHLHU�HVW�j�YRWUH�GLVSRVLWLRQ�HQ�0DLULH��DX�EDU�$U�0HQH]��DX�6DORQ�HW�VRXV�OH�SRUFKH�GH�O¶pJOLVH� 

0HUFL�GH�QH�SUHQGUH�TXH�FH�GRQW�YRXV�DYH]�EHVRLQ�� 

,1)2�.(/(,(5 

.(5/28$1 
/HV�DQLPDWLRQV�PXVLFDOHV�VXU�OH�VLWH�GH�0(1(+$0�HQ�.HU�
ORXDQ�RUJDQLVpHV�SDU�O
$VVRFLDWLRQ�$YHO�GHL] -�FRP�VRQW�
DQQXOpHV�MXVTX
DX����DR�W� 
9HQWH�GH�SDVWHV�GH����K �j����K�HW�j�SDUWLU�GH���K�� �MXV�
TX
j�pSXLVHPHQW�GX�VWRFN� 

%5,*12*$1 

�2XYHUWXUH�GX�PXVpH�GX�FRTXLOODJH�HW�DXWUHV�DQL�
PDX[�PDULQV�GH�%ULJQRJDQ-3ODJHV��IDFH�j�OD�0DLULH�
ELEOLRWKqTXH��GH����K�j����K����HW�GH����K�j����K��)HU�
Pp�OH�GLPDQFKH��([FHOOHQWH�UHSUpVHQWDWLRQ�GHV�FR�
TXLOODJHV��FUXVWDFpV�HW�pFKLQRGHUPHV�EUHWRQV��QRPEUHX[�IRVVLOHV��
MHX[��YLGpR��PLFURVFRSHV�������1RXYHDX���H[WUDRUGLQDLUH�FROOHFWLRQ�
GH�FRTXLOODJHV�H[RWLTXHV��9LVLWH�FRPPHQWpH�G
�K����GDQV�OH�SUL[�
G¶HQWUpH��RX�SUrW�G
DXGLR�JXLGHV� $GXOWH�����¼���HQIDQW�����¼ 

6RUWLHV��j�OD�GpFRXYHUWH�GHV�DOJXHV��'DWH������HW����MXLOOHW���
������������DR�W�HW���VHSWHPEUH��3UHVWDWLRQ ��K�
���� UHFRQQDLVVDQFH�GHV�DOJXHV�VXU�O
HVWUDQ��DSSUHQWLVVDJH�FXOLQDLUH�
HW�GpJXVWDWLRQ��YLVLWH�GX�PXVpH����6XU�UpVHUYDWLRQ�DX����������������
RX�DX�PXVpH�RX�HQ�OLJQH�VXU�QRWUH�VLWH EULJRXGRX�IU���-����¼�HW�HQ�
IDQW���¼ 

3/28,'(5��3%%&/��%$6.(7� 
/H�FOXE�UHFUXWH�GH�QRXYHOOHV�MRXHXVHV��SRXU�OD�VDLVRQ����������� 
6L�WX�DV�HQWUH���DQV�HW����DQV�WX�HV�OD�ELHQYHQXH� 
/HV� LQVFULSWLRQV� VH� IHURQW� OH� GLPDQFKH� ��� DR�W� HW� OH� PHUFUHGL� ���
VHSWHPEUH�� 
3OXV�G¶LQIRV�DX��������������� 

'21�'8�6$1*�3/28(6&$7 

/D�SUHPLqUH�FROOHFWH�GH�VDQJ�GH�O¶pWp�DXUD�OLHX�OH�YHQ�
GUHGL����MXLOOHW�GH��K���j���K�j�O¶$WHOLHU�j�3ORXHVFDW� 

3RXU�WRXV�UHQVHLJQHPHQWV�FRQWDFWHU�OH����������������
RX�OH��������������� 


