
�'pVHUW�GH�*REL�� 
0RQJROLH 

 

(GLWLRQ����� 
 

5DLG�H[SORUDWLRQ�GDQV�
XQ�SD\V�R��OH�WRXULVPH�
HVW�EDOEXWLDQW�HW�OHV 

�UHQFRQWUHV�DXWKHQWLTXHV 
 

 

 

*URXSH�OLPLWp�j����� 
YpKLFXOHV 

 

'pVHUW�GH�*REL�������������
'XQHV�.KRQJRU\LQ�(OV���������������������� 

1HPHJW�FDQ\RQ 
/DFV�GX�*XUYDQ 

0RQDVWqUHV�ERXGGKLVWHV 
 

 

.LORPpWUDJH�WRWDO�������� 

¨/H�VW\OH�GX�UDLG�� 
 
/D�0RQJROLH�HVW�XQ�SD\V�FDSWLYDQW��DWWDFKDQW���KpULWLHU�GX�
FpOqEUH� *KHQVLV� .KDQ�� SOXV� JUDQG� HPSHUHXU� GH� WRXV� OHV�
WHPSV��GRQW�OH�VRXYHQLU�HVW�WUqV�SUpVHQW�GDQV�OD�YLH�TXRWL�
GLHQQH�� /D� 0RQJROLH� F
HVW� DYDQW� WRXW� XQ� SHXSOH� HW� XQ�
PRGH� GH� YLH� R�� OH� QRPDGLVPH� UHVWH� OH�PRWHXU� GH� O
H[LV�
WHQFH��9RXV�GpFRXYULUH]� XQ�KDELWDW� XQLTXH� DX�PRQGH�� OD�
\RXUWH�R���JHU���TXL�UpVXPH�j�HOOH�VHXOH� WRXWH� OD�SKLORVR�
SKLH� KpGRQLVWH� GH� FH� SHXSOH� TXL� VDLW� YLYUH� DYHF� ERQKHXU�
GDQV�XQ� SD\V� UXGH� R�� ULHQ�Q
pSDUJQH� SRXUWDQW� O
KRPPH� ��
KLYHUV�VLEpULHQV��pWp�WRUULGHV«�PRQWDJQHV�DULGHV��VWHSSHV�
GpVROpHV��GpVHUWV�GH�VDEOH��FDQ\RQV��IRUrWV�SURIRQGHV� 
 
/
XQ�GHV�REMHFWLIV�GH�FH�UDLG�VHUD�GH�YRXV�IDLUH�GpFRXYULU�
OH� PDMHVWXHX[� GpVHUW� GH� *REL�� $XVVL� IDVFLQDQW� TXH� OHV�
GXQHV� VDKDULHQQHV��FHOOHV� GX�*REL� VRQW�PRLQV� pWHQGXHV� ��
PDLV�HOOHV�V
pOqYHQW�j�SUqV�GH�����PqWUHV�GX�VRO��VXU�SUqV�
GH�����NLORPqWUHV���/D�SOXV�FpOqEUH�HVW�OD�JUDQGH�GXQH�GH�
.KRQJRU\LQ� HOV� R�� �GXQH� FKDQWDQWH��� DLQVL� QRPPpH� j�
FDXVH� GX�EUXLW� IDLW� SDU� OH� VDEOH��1RXV� IHURQV� XQH� JUDQGH�
WUDYHUVpH�GH�����.PV�QRQ�VWRS���&H�YR\DJH�UHVWH�WRXWHIRLV�
DFFHVVLEOH�j� WRXV�HW�j� WRXWHV� OHV�H[SpULHQFHV�GH�FRQGXLWH��
FDU�YRWUH�FKHI�GH�JURXSH�VDXUD�DGDSWHU�OH�SDUFRXUV�j�YRWUH�
H[SpULHQFH�HW�YRWUH�H[LJHQFH� 
 
/
DXWUH� JUDQG� SRLQW� G
LQWpUrW� GX� YR\DJH� HVW� OD� FXOWXUH���
PRQJROH� TXH� YRXV� DXUH]� SOHLQHPHQW� O
RFFDVLRQ� GH�������
GpFRXYULU�� j� OD� IRLV� GDQV� OHV� YLOOHV� HW� YLOODJHV� WUDYHUVpV��
PDLV�DXVVL�GDQV� OHV�PRQDVWqUHV� VXU�QRWUH�FKHPLQ��HW�ELHQ�
HQWHQGX�GDQV� OHV�UHQFRQWUHV�DXWKHQWLTXHV�TXH�OD�SUpVHQFH�
GH�QRWUH�SDUWHQDLUH�PRQJRO� QRXV�SHUPHW��/HV�PRQWDJQHV�
GX�FHQWUH�UHJRUJHQW�DXVVL�GH�VLWHV�SUpKLVWRULTXHV�DYHF�GHV�
VTXHOHWWHV� HW� GHV� °XIV� GH� GLQRVDXUHV� GRQW� OD� VWUXFWXUH�
PrPH�GX�VRO�j�SHUPLV�XQH�H[FHOOHQWH�FRQVHUYDWLRQ���LO�IDXW�
VDYRLU� TXH� GX� WHPSV� GHV� GLQRVDXUHV�� OD� 0RQJROLH� pWDLW�
IDLWH�GH�IRUrWV�KXPLGHV�HW�FKDXGHV��HW�FH�ELRWRSH�D�pWp�O
XQ�
GHV� EHUFHDX[� GX�GpYHORSSHPHQW� GH� FHV� DQLPDX[� TXL� RQW�
PDUTXp�GH�OHXU�HPSUHLQWH�OD�YLH�GH�QRWUH�SODQqWH�� 
 
/D�0RQJROLH�HQFRUH��F
HVW�DXVVL�OH�SDUDGLV�GX�YR\DJHXU�HQ�
�[����OLEHUWp�GH�FLUFXOHU��VpFXULWp�VXU�OHV�SLVWHV��DFFXHLO�GHV�
QRPDGHV�� HW� SD\VDJHV� GX� ERXW� GX�PRQGH«�DX� YRODQW� GH�
YRWUH� �[�� GH� ORFDWLRQ�� YRXV� GpFRXYULUH]� WRXWHV� OHV�������
pPRWLRQV� GHV� JUDQGV� UDLGV� R�� OHV� DPDWHXUV� GH� FRQGXLWH�
FRPPH�OHV�QpRSK\WHV�SRXUURQW�WURXYHU�OHXU�ERQKHXU�� 
 
 

 

¨1RV�SUHVWDWLRQV�� 
 
 

0LVH�j�GLVSRVLWLRQ�GH��[��7R\RWD�/DQG�&UXLVHUV��R��pTXL�
YDOHQWV��SRXU�OD�GXUpH�GX�VpMRXU�HQ�0RQJROLH� 
'HX[� QXLWV� G
� K{WHO� 


� j� 2XODQ� %DWRU� HQ� GHPL-SHQVLRQ 
&LQT�QXLWV�VRXV�\RXUWHV�DPpQDJpHV� 
/D�SHQVLRQ�FRPSOqWH�SHQGDQW�OH�UDLG��FXLVLQLqUH�PRQJROH� 
8Q�YpKLFXOH�G
HQFDGUHPHQW� 
1DYLJDWLRQ�DX�URDG-ERRN� 
$VVLVWDQFH� G
XQ� LQWHUSUqWH� GpOpJXp� SDU� QRWUH� SDUWHQDLUH�
PRQJRO�� 
(QFDGUHPHQW�SDU�FKHI�GH�JURXSH�IUDQoDLV�GH�O¶DJHQFH� 
 

¨�5HVWDQW�j�YRWUH�FKDUJH�� 
 

 
/HV�ERLVVRQV�GDQV�OHV�K{WHOV� 
/H�FDUEXUDQW��HQYLURQ����FHQWLPHV�G
(XUR�OH� OLWUH�GH�*�2��
VRXV� UpVHUYH� G¶DEVHQFH� G¶DXJPHQWDWLRQ� OLpH� j� OD� KDXVVH�
DFWXHOOH� GX� EDULO� GH� SpWUROH��� DLQVL� TXH� OHV� GpSHQVHV�������
SHUVRQQHOOHV� 
/HV�IUDLV�GH�YLVD�SRXU�OD�0RQJROLH�����¼�SDU�SHUVRQQH��VDXI�
WDULI�H[SUHVV� 
(QWUpHV�GDQV�OHV�0XVpHV�HW�3DUFV�QDWXUHOV�SD\DQWV� 
$VVXUDQFH�FRPSOpPHQWDLUH�IDFXOWDWLYH�SRXU�OH��[�� 
/HV�YROV�$5�YHUV�OD�0RQJROLH� 
 

¨8QH�MRXUQpH�W\SH�� 
 

(Q�ELYRXDF���OHYHU�DYHF�OH�MRXU�HW�GpSDUW���K����SOXV�WDUG��
DSUqV�XQ�UDSLGH�EULHILQJ�HW�XQ�SHWLW�GpMHXQHU� 
3URJUHVVLRQ�SDU�DIILQLWpV�HQ�GHKRUV�GHV�SDVVDJHV�GLIILFLOHV��
HW�WRXV��HQVHPEOH�SRXU�IUDQFKLU�OHV�]RQHV�GpOLFDWHV� 
6XLYL�GX�URDG-ERRN��QRPEUHX[�SRLQWV�*36� 
8QH� SDXVH� OH� PLGL� HW� DXWDQW� GH� SDXVHV� �SKRWR�� TXH�������
QpFHVVDLUH� GDQV� OD� MRXUQpH�� 3URJUHVVLRQ� MXVTXH� YHUV� ���K��
SXLV�LQVWDOODWLRQ�GX�ELYRXDF�RX�QXLW�VRXV�XQH�WUDGLWLRQQHOOH�
\RXUWH� DPpQDJpH� DILQ� G¶H[SpULPHQWHU� OH� PRGH� GH� YLH��
VLQJXOLHU� GHV� PRQJROV�� &KDFXQ� SHXW� DORUV� V
LVROHU� V¶LO� OH���
VRXKDLWH��PDLV�O¶HVSULW�GX�YR\DJH�LQFLWH�SOXW{W�j�SDUWDJHU�FH�
FRLQ�GH�QXOOH�SDUW�� 
$VVLVWDQFH�PpFDQLTXH�HQ�FDV�GH�EHVRLQ��$SpUR�HW�UHSDV�HQ�
FRPPXQ� 
 

¨�/HV���7DJRXOPRXVW�� 
Þ *URXSH�OLPLWp�j���YpKLFXOHV� 
Þ (QFDGUHPHQW�SURIHVVLRQQHO�IUDQoDLV� 
Þ 8Q� YUDL� SDUFRXUV� GH� *UDQG� 5DLG� GDQV� XQ� XQLYHUV��

VDXYDJH� 
 
 



7DULI����� 
 

�������¼�SDU�SHUVRQQH��GpSDUW�JDUDQWL�j�SDUWLU�GH���SHUVRQQHV� 
�������¼�SDU�MRXU�YpKLFXOH��[������M� ������j���SHUVRQQHV�SDU��[��� 

-285����28/$1�%$725�� 
$UULYpH�j�O¶DpURSRUW�LQWHUQDWLRQDO�GH�2XODQ-%DWRU��$FFXHLO�HW�GpMHXQHU�HQ�YLOOH��&LW\�WRXU�DYHF�OH�PRQDVWqUH�*DQGDQ�HW�OH�PRQW�=DLVVDQ��%ULHILQJ�GX�YR\DJH�
VXLYL�GH�GvQHU�HW�QXLW�j�O¶K{WHO�(GHOZHLVV� 
-285����28/$1%$725�0,''/(�*2%,������NPV 
5pYHLO�PDWLQDO�HW�SHWLW�GpMHXQHU�j�O¶K{WHO��'pSDUW�DX�YRODQW�GHV��[���7UDYHUVpH�GH�SD\VDJHV�DULGHV�HW�GpVHUWLTXHV�SRXU�DWWHLQGUH�OH�*REL�FHQWUDO�'XQG�*REL��
$UUrW�SLTXH-QLTXH��(Q�URXWH�GpFRXYHUWH�GX�EORF�URFKHX[�LPSUHVVLRQQDQW�GH�%DJD�*D]ULLQ�&KXOXX��(Q�ILQ�G¶DSUqV-PLGL�DUULYpH�DX�ELYRXDF��� 
-285���0,''/(�*2%,�%$<$1=$*������NPV 
&RQWLQXDWLRQ�GX�YR\DJH�HQ�GLUHFWLRQ�GH�%D\DQ]DJ�HQ�WUDYHUVDQW�XQH�SDUWLH�GX�GpVHUW�GH�*REL��$UULYDQW�j�%D\DQ]DJ��GpFRXYHUWH�GH�OD�IDODLVH�URXJH�HW�GX�VLWH�
SDOpRQWRORJLTXH� �'vQHU�HW�QXLW�HQ�\RXUWH� 
-285���<2/,,1�$0������NPV 
'pSDUW�YHUV�OD�9DOOpH�GH�<RO��OD���9DOOpH�GHV�$LJOHV����XQH�UpJLRQ�SURWpJpH�SDU�GHV�PRQWDJQHV�FXOPLQDQW�j�������P�HW�FpOqEUH�SRXU�OH�JODFLHU�TXL�V
HVW�IRUPp�
DXWRXU�GH�VRQ�SULQFLSDO�FRXUV�G
HDX��%DODGH�j�SLHG�SRXU�REVHUYHU�OD�IDXQH�HW�OD�IORUH�GH�OD�UpJLRQ��'pMHXQHU�DX�UHVWDXUDQW��&RQWLQXDWLRQ�YHUV�%D\DQ]DJ�KDXW�
OLHX�GH�OD�SDOpRQWRORJLH�R��RQW�pWp�GpFRXYHUWV�GH�QRPEUHX[�RVVHPHQWV�GH�GLQRVDXUHV��'vQHU�HW�QXLW�HQ�\RXUWH�� 
-285����'81(6�'(�.+21*25,,1�(/6������NPV� 
7UDMHW�SRXU�DUULYHU�DX�SLHG�GH�OD�JUDQGH�GXQH�GH�.KRQJRULLQ�(OV�TXL�V¶pWHQG�VXU�����NPV�GH�O
RDVLV�GH�*REL�HW�GRQW�FHUWDLQHV�DWWHLJQHQW�MXVTX¶j�����P�GH�
KDXWHXU�� 'vQHU�HW�QXLW�HQ�ELYRXDF�� 
-2856��������'81(6�'(�.+21*25,,1������NPV 
-RXUQpHV�GH �GpFRXYHUWH�GHV�GXQHV��*UDQGH�WUDYHUVpH�GH�O
HUJ���QRXV�FKRLVLVVRQV�XQ�LWLQpUDLUH�TXL�FRQYLHQW�DX�JURXSH��1XLWV�HQ�ELYRXDF�GDQV�OHV�GXQHV�DX�
F°XU�GX�GpVHUW�GH�*REL� 
-285����'81(6�'(�.+21*25,,1�(/6��%$<$1.+21*25������NPV 
6RUWLH�GH�O
HUJ�HW�FRQWLQXDWLRQ�SRXU�UHMRLQGUH�OD�SURYLQFH�GH�%D\DQNKRQJRU��%LYRXDF� 
-285�����%$<$1.+21*25�*8&+,1�86������.06 
7UDMHW�YLD�%D\DQJREL��YLOODJH�GH�OD�SURYLQFH�GH�%D\DQNKRQJRU��1RXV�WUDYHUVRQV�XQ�SD\VDJH�SLWWRUHVTXH�VXU�IRQG�GH�PRQWDJQHV��'pMHXQHU�SLTXH-QLTXH�HW�
PRQWpH�GX�FRO�7RURPNKRQ���$UUrW�WKp�RX�FDIp�DX�ERUG�GH�OD�VRXUFH�7VDJDDQ�%XODJ��R��YRXV�SRXUUH]�GpFRXYULU�GHV�SHLQWXUHV�TXL�WpPRLJQHQW�GX�SDVVDJH�GHV�
FRPPHUoDQWV�GH�OD�URXWH�GH�OD�VRLH��9LVLWH�G¶XQH�IDPLOOH�G¶pOHYHXUV�GH�FKDPHDX[��GpJXVWDWLRQ�GH�SURGXLWV�IDEULTXpV�j�EDVH�GH�ODLW�GH�FKDPHDX��%LYRXDF�� 
-285�����*8&+,1�86��$59$,.+((5�6285&(6�&+$8'(6������.06 
'pSDUW�PDWLQDO�HQ�GLUHFWLRQ�GH�OD�SURYLQFH�G
2YRUNKDQJDL��$UUrW�SRXU�OD�YLVLWH�GX�PXVpH�GH�=DQDED]DU�j�$UYDLNKHHU��FKHI�OLHX�GH�OD�SURYLQFH��'pMHXQHU�VXU�
SODFH��9LVLWH�GH�O
KHUPLWDJH��&RQWLQXDWLRQ�SRXU�DWWHLQGUH�7VHWHUOHJ�HQ�VRLUpH��1XLW�HQ�\RXUWH�DX�FDPS�6KLZHHW�0DQKDQ�&DPS� 
-285�����76(7(5/(*��.$5$.2580�� 
5pYHLO�SDU�XQ�EDLQ�GDQV�OHV�VRXUFHV�FKDXGHV��$�SUR[LPLWp��YLVLWH�GX�PDUFKp�W\SLTXH�GH�7VHWHOHJ��9LVLWH�GH�OD�UpJLRQ��'vQHU�HW�QXLW�DX�FDPS�� 
-285�����.$5$.2580�%$<$1*2%,�����.06 
9LVLWH�GH�O
LPSRUWDQW�PRQDVWqUH��DX[�&HQW�7UpVRUV��G
�(UGHQH�=XX��pGLILp�HQ������VXU�OHV�UXLQHV�GH�O
DQWLTXH�FLWp�LPSpULDOH��&RPSRVp�MDGLV�G
XQH�FHQWDLQH�GH�
WHPSOHV�R��YLYDLHQW�SOXV�G
XQ�PLOOLHU�GH�PRLQHV��FHW�HQVHPEOH�I�W�OH�SUHPLHU�HW�O
XQ�GHV�SOXV�LPSRUWDQWV�FHQWUHV�GX�ODPDwVPH�PRQJRO��7RXW�SUqV�GH�Oj��YLVLWH�
GHV�UXLQHV�V\PEROLTXHV�GH�.KDUNKRULQ��QRWDPPHQW�OHV�GHX[�7RUWXHV�GH�SLHUUH��1RXV�SDUWRQV�j�OD�GpFRXYHUWH�GX�SDUF���VWHSSHV�VHPL-GpVHUWLTXHV��WDLJD��IRUPD�
WLRQV�URFKHXVHV�LPSUHVVLRQQDQWHV��IUDFWXUH�GH�VDEOH�ORQJXH�GH����NP�FDUDFWpULVHQW�FHWWH�UpJLRQ�DULGH�DSSHOpH�©�OH�PLQL�*REL�ª��1RXV�SDUWRQV�HQ�UDQGRQQpH�
MXVTX
DX�PRQDVWqUH�G
(UGHQH�.KDPELLQ��'vQHU�HW�QXLW�DX�FDPS�� 
-285�����%$<$1*2%,�28/$1%$725������.06 
1RXV�TXLWWRQV�OHV�GXQHV�W{W�OH�PDWLQ�HW�UHSUHQRQV�OD�SLVWH�SDU�OHV�YDOOpHV�G
+XVWDLQ��5DFKDDQW��(UGHQHVDQW��2QGRUVKLU�SRXU�UDOOLHU�OD�WUpSLGDQWH�FDSLWDOH����
0RQJROH��'HUQLHUV�WURXSHDX[�GH�FKHYDX[�VDXYDJHV��GHUQLqUHV�\RXUWHV�IXPDQW�DX�ORLQ��OD�VWHSSH�QRXV�DFFRPSDJQHUD�MXVTX
DX�GHUQLHU�PRPHQW��5HVWLWXWLRQ�GHV�
YpKLFXOHV�HW�VRLUpH�j�O
K{WHO�(GHOZHLVV� 
 

/LDLVRQV�DpULHQQHV�OLEUHV 
 

3RVVLELOLWp�GH�UHFKHUFKHU�SRXU�YRXV�OHV�PHLOOHXUV�WDULIV� 
 
(Q�RSWLRQ�DXVVL�� 
· 6pMRXU�j�3pNLQ�j�O
DOOHU�R��DX�UHWRXU� 
· 3URORQJDWLRQ�j�8%�DX�UHWRXU��pYHQWXHOOHPHQW�HQ�JDUGDQW�OHV�

YpKLFXOHV� 
 

 
7DJRXOPRXVW�$YHQWXUH��/LFHQFH�1����������� 

����&KHPLQ�GH�OD�*UDYHVRQQH�������$L[�HQ�3URYHQFH �-�)UDQFH 
7HO�����������������������-��*DUDQWLH�$367�–�5&3�+,6&2;�1��075&��������� 

7$*�75$9(/�-��(�8�5�/��DX�FDSLWDO�GH�������¼  �- �5&6�$L[�HQ�3URYHQFH �- �6LUHW�������������������-�$3(������= 
(-PDLO��WDJRXOPRXVW#DIULFDPHO�QHW   -    �KWWS���ZZZ�WDJRXOPRXVW�FRP 


