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6DLQW--XOLHQ�YRXV�SDUOH 
©�d$�9$�%,(1�$//(5�ª 
&H�VRQW�GHV�PRWV�ELHQYHLOODQWV�HW�MH�PH�UpMRXLV�GH�OHV�YRLU�pFULWV�XQ�SHX�
SDUWRXW�� &¶HVW� UDUH� TX¶RQ� VH� GLW� SDUHLO� VORJDQ�� SDV� SRXU� IDLUH� XQH�
SXEOLFLWp� QL� ULHQ�� QRQ�� MXVWH� SRXU� V¶HQFRXUDJHU�� &¶HVW� UDUH� TX¶RQ� HVW�
VHQVLEOH�j�FH�TXH�OHV�JHQV�UHVVHQWHQW�VXU�OD�SODFH�SXEOLTXH��(W�FHV�WHPSV
-FL��RQ�VDLW�TXH�SOXVLHXUV�G¶HQWUH�QRXV�YLYHQW�GHV�pSLVRGHV�GH�SHWLWHV�HW�
JUDQGHV� DQJRLVVHV�� GH� GRXWH�� G¶LQFRQIRUW�� G¶LQVpFXULWp�� &¶HVW� FRPPH� VL�
FHWWH� FODPHXU� G¶pPRWLRQV� SOXV� GLIILFLOHV� DYDLW� WURXYp� GHV� RUHLOOHV�
DWWHQWLYHV��-H�WURXYH�oD�EHDX�� 

6RXYHQW� GHVVLQpV� SDU� GHV�PDLQV� G¶HQIDQWV�� OH� V\PEROH� GH� O¶DUF-HQ-FLHO�
DMRXWH� j� OD� PDJLH�� 8Q� DUF-HQ-FLHO� F¶HVW� SOXV� TX¶XQ� HVSRLU�� F¶HVW� XQH�
SURPHVVH�pFULWH�HQ�SOHLQ�FLHO�HW�HQ�FRXOHXUV�V�Y�S��� 

,O�\�D�HX�GH�O¶RUDJH��GX�WHPSV�JULV�HW�RQ�HVW�UHQWUp�FKH]-VRL��(W�YRLOj�TXH�
OH�VROHLO�SDUDLW��LO�SOHXW�SHXW-rWUH�HQFRUH�XQ�SHX�PDLV�RQ�VDLW�TXH�WRXW�HVW�
ILQL��/H�PRQGH�VHQW�OH�QHXI��OH�UHQRXYHOp��HW�RQ�SHXW�VRUWLU�SRXU�UHVSLUHU�
HW�YRLU�OD�OXPLqUH���(W�FHUWDLQV�MRXUV��FRPEOH�GH�ERQKHXU��LO�\�D�PrPH�XQ�
DUF-HQ-FLHO� 

2Q�QH�VDLW�SDV�GDQV�TXHOOH�PHVXUH�OHV�FKDQJHPHQWV�GRQW�QRWUH�SODQqWH�D�
WDQW�EHVRLQ�V¶HIIHFWXHURQW�DX�VRUWLU�GH�OD�FULVH��0DLV�RQ�SHXW�HVSpUHU��(W�
O¶HVSpUDQFH��F¶HVW�XQH�ELHQ�JUDQGH�FKRVH«� 

+HXUHX[� FRQILQHPHQW�� JHQV� GH� 6DLQW--XOLHQ� �� 4X¶LO� VRLW� SRUWHXU� GH�
UHQRXYHDX�SRXU�FKDFXQ�GH�QRXV�� 

0DULH�'UROHW��FLWR\HQQH�GH�6DLQW--XOLHQ 
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8QH�VpDQFH�RUGLQDLUH�GX�&RQVHLO�
V¶HVW�WHQXH�OH���DYULO�GHUQLHU��SDU�
YLVLRFRQIpUHQFH��/RUV�GH�FHWWH�
VpDQFH��LO�IXW�TXHVWLRQ�GHV�VXMHWV�
VXLYDQWV��� 

&29,'-�� 

8QH�UpVROXWLRQ�D�pWp�DGRSWpH�
VXVSHQGDQW�OHV�LQWpUrWV�DX[�
FRPSWHV�GH�WD[HV�MXVTX¶DX����PDL�� 

8Q�DYLV�GH�PRWLRQ�D�DXVVL�pWp�IDLW�
SRXU�IDLUH�OD�PRGLILFDWLRQ�
UqJOHPHQWDLUH�QpFHVVDLUH�SRXU�
VXVSHQGUH�OHV�LQWpUrWV�� 

$EDW-SRXVVLqUHV 

8Q�UpVROXWLRQ�D�pWp�DGRSWpH�
DWWULEXDQW�GH�JUp�j�JUp�OH�FRQWUDW�j��
6RPDYUDF�SRXU�O¶DFKDW�HW�OD�
OLYUDLVRQ�GH�O¶DEDW-SRXVVLqUH�� 

&KLHQV 

/H�&RQVHLO�D�GpVLJQp�0PH�,VDEHOOH�
)DXUH�FRPPH�RIILFLHU�PXQLFLSDO�
SRXU�O¶DSSOLFDWLRQ�GX�UqJOHPHQW�
SURYLQFLDO�VXU�OHV�FKLHQV�� 

 

 

 

6WUDWpJLH�MHXQHVVH 

/H�FRQVHLO�D�GpVLJQp�-pU{PH�'XEp-
9DOOpH�SRXU�UHSUpVHQWHU�6DLQW-
-XOLHQ�GDQV�XQH�FRQVXOWDWLRQ�
SXEOLTXH��SRUWDQW�VXU�OD�MHXQHVVH�HW�
VHV�DVSLUDWLRQV�GDQV�OD�05&�GHV�
$SSDODFKHV� 

3HORXVHV 

/H�FRQWUDW�SRXU�OD�WRQWH�GHV�
SHORXVH�D�pWp�DWWULEXp�j�6WHYH�
0DUFRX[��,O�IHUD�DXVVL�OH�QHWWR\DJH�
GX�SULQWHPSV�DYHF�XQ�EDODL�
PpFDQLTXH�� 

,QWHUQHW�KDXWH�YLWHVVH 

8QH�UpVROXWLRQ�G¶DSSXL�D�pWp�
DGRSWpH�HQ�IDYHXU�GH�&RJHFR�
FRQQH[LRQ�SRXU�XQH�GHPDQGH�GH�
VXEYHQWLRQ�DX�&57&�� 

&¶HVW�OH�GHX[LqPH�SURMHW�
G¶HQYHUJXUH�TXH�OH�FRQVHLO�DSSXL�HQ�
TXHOTXHV�PRLV�DILQ�GH�UpVRXGUH�
QRV�SUREOqPHV�G¶DFFqV�j�XQH�
FRQQH[LRQ�GLJQH�GH�FH�QRP�� 

 

3URFKDLQ�&RQVHLO��� 

/XQGL���PDL����K���� 
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0PH�,VDEHOOH�)DXUH�VHUD�
UHVSRQVDEOH�GX�
UqJOHPHQW�G¶DSSOLFDWLRQ��
GH�OD�/RL�VXU�OD�SURWHFWLRQ�
GHV�SHUVRQQHV�HW�
O¶HQFDGUHPHQW�GHV�FKLHQV�
j�O¶pFKHOOH�ORFDOH��� 

7UqV�FRPSpWHQWH�HQ�
FRPSRUWHPHQW�FDQLQ��HOOH�
HVW�OD�SHUVRQQH�GH�OD�
VLWXDWLRQ�� 

3RXU�FH�IDLUH��HOOH�IHUD�OH�
UHFHQVHPHQW�GHV�FKLHQV�
GH�OD�PXQLFLSDOLWp�HW�
WLHQGUD�j�MRXU�XQ�UHJLVWUH�
FRUUHVSRQGDQW�DX[�
H[LJHQFHV�SURYLQFLDOHV�� 

/D�PXQLFLSDOLWp�OXL�
DFFRUGH�GRQF�XQ�SRXYRLU�
G¶LQVSHFWLRQ��GH�VDLVLH�HW�
GH�JDUGH��HQ�FDV�GH�
EHVRLQV�� 

/HV�SURSULpWDLUHV�GH�
FKLHQV�VRQW�SULpV�GH�OD�
FRQWDFWHU�DILQ�G¶LQVFULUH�
RX�GH�UpLQVFULUH�OHXUV�
FKLHQV�HW�G¶REWHQLU�XQH�
PpGDLOOH�GDQV�OHV�
SURFKDLQV�PRLV�� 

0PH�)DXUH�SUHQGUD�
DXVVL�OHV�SODLQWHV�
FRQFHUQDQW�OHV�FKLHQV�� � 

Ϯ 

&HFL�HVW�XQ�FRPPXQLTXp�RIILFLHO�GH�OD�0XQLFLSDOLWp�GH�6DLQW--XOLHQ��
IDLVDQW�VXLWH�DX[���DXWUHV�FRPPXQLTXpV�pPLV�HQ�UHODWLRQ�DX�&29,'-���� 

7RXMRXUV�GDQV�OH�VRXFL�GH�UHVSHFWHU�OHV�RULHQWDWLRQV�JRXYHUQHPHQWDOHV�
HW�GDQV�OH�EXW�GH�OLPLWHU�OD�SURSDJDWLRQ�GX�&29,'-����OD�PXQLFLSDOLWp�
DYLVH�OD�SRSXODWLRQ�TXH�OH�SDUF�VHUD�IHUPp�j�OD�SRSXODWLRQ�MXVTX¶j�
QRXYHO�RUGUH�� 

/H�EHDX�WHPSV�V¶LQVWDOOHUD�GDQV�SHX�GH�WHPSV�HW�FH�VHUD�WHQWDQW�G¶DOOHU�
MRXHU�DX�SDUF��0DLV�LO�IDXGUD�DWWHQGUH�HQFRUH�XQ�SHX«� 

$9,6�'(�027,21 

$YLV�GH�PRWLRQ�HVW�GRQQp�SDU�0RQVLHXU�'DYLG�*RXLQ��FRQVHLOOHU��GH�
O¶DGRSWLRQ�ORUV�G¶XQH�VpDQFH�VXEVpTXHQWH�GX�FRQVHLO��GX�UqJOHPHQW���
�����PRGLILDQW�OH�UqJOHPHQW������UHODWLI�j�OD�WD[DWLRQ�������� 

/H�SURMHW�GH�UqJOHPHQW�HVW�GpSRVp�VpDQFH�WHQDQWH� 
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(Q�GDWH�GX����DYULO�������YRLFL�OHV�UHVVRXUFHV�TXL�VRQW�Oj�SRXU�YRXV�� 

12855,785( 

· /H�,*$�GH�'LVUDHOL�SHXW�IDLUH�OD�OLYUDLVRQ�j�GRPLFLOH��PDLV�LO�\�D�GHV�
IUDLV��8Q�WDULI�GH�EDVH�GH���������GX�NP��/H����Q¶HVW�SDV�FKDUJp�
DX[����DQV�HW�SOXV������-���-����� 

· 6DYLH]�YRXV�TXH�GHV�EpQpYROHV�GX�YLOODJH�VRQW�SUrW�j�YRXV�DSSRUWHU�
YRV�FRPPDQGHV�FKH]�YRXV�"�$SSHOH]�QRXV�DX����-���-���� 

· 'X�GpSDQQDJH�DOLPHQWDLUH�HVW�DXVVL�RIIHUW��YRXV�Q¶DYH]�TX¶j�
FRPPXQLTXHU�DYHF�OH�&(5'�DX����-���-�����SRXU�REWHQLU�GHV�
GHQUpHV�JUDWXLWHPHQW�� 

0e',&$0(176 

· /HV�SKDUPDFLHV�%UXQHW�GH�'LVUDHOL����-���-�����HW�&ROHUDLQH�
���-���-�����OLYUHQW�OHV�PpGLFDPHQWV�JUDWXLWHPHQW�MXVTXH�FKH]�
YRXV�� 

· /D�SKDUPDFLH�3UR[LP�GH�6DLQW-)HUGLQDQG�OLYUH�DXVVL�JUDWXLWHPHQW�
MXVTXH�FKH]�YRXV�YRV�PpGLFDPHQWV�����-���-������ 

· /H�8QLSUL[�GH�'LVUDHOL�OLYUH�DXVVL�JUDWXLWHPHQW�OHV�PpGLFDPHQWV�
MXVTXH�FKH]�YRXV�����-���-������ 

35Ç7�¬�0$1*(5 

· /H�&DVVH-&URXWH�FKH]�3DW�OLYUH�JUDWXLWHPHQW�MXVTXH�FKH]�YRXV�OHV�
SHWLWV�SODLVLUV�TXH�YRXV�DYH]�HQYLH�GH�YRXV�IDLUH�����-���-������ 

· /H�3L]]DYLOOH�GH�'LVUDHOL����-���-�����DLQVL�TXH�O¶,QWHUPqGH�GX�
/DF����-���-�����IRQW�DXVVL�OD�OLYUDLVRQ�PDLV�LO�\�D�GHV�IUDLV�TXL�
V¶DSSOLTXHQW�j�O¶H[WpULHXU�GH�'LVUDHOL�� 

6287,(1�(7�$&&203$*1(0(17 

· 4XHOOH�TXH�VRLW�O¶DLGH�GRQW�YRXV�DYH]�EHVRLQ��XQ�JXLFKHW�XQLTXH�
YRXV�DLGHUD�j�WURXYHU�OD�ERQQH�UHVVRXUFH������-���-������ 

���$95,/�-�-285�
'(�/$�7(55( 

/H����DYULO��GHSXLV�
PDLQWHQDQW����DQV��RQ�VH�
TXHVWLRQQH�VXU�QRV�
KDELWXGHV�SRXU�FUpHU�XQ�
PRQGH�HW�XQ�DYHQLU�SOXV�
OXPLQHX[�� 

/D�PXQLFLSDOLWp�GH�6DLQW-
-XOLHQ�SURILWH�GH�FH�
FRQWH[WH�SRXU�IpOLFLWHU�VD�
SRSXODWLRQ�HW�O¶HQFRXUDJHU�
j�SRXUVXLYUH�VHV�HIIRUWV�
UHODWLYHPHQW�j�VHV�
PDWLqUHV�UpVLGXHOOHV�� 

(Q�HIIHW��FKDTXH�KDELWDQW�
GH�6DLQW--XOLHQ�HQYRLH�
YHUV�OHV�VLWHV�
G¶HQIRXLVVHPHQWV�HQYLURQ�
��NJ�GH�PRLQV�GH�GpFKHWV�
SDU�DQQpH�TXH�OD�PR\HQQH�
TXpEpFRLVH�� 

9RLFL�XQ�SHWLW�SDOPDUqV�
��������� 

/LHX[��� �������������NJ�KDE�DQ 

6DLQW--XOLHQ ����NJ 

0R\HQQH�4& ����NJ 

,UODQGH  ����NJ 

6DLQW-)RUWXQDW ����NJ 

6DLQW--DFTXHV ����NJ 

&RQWLQXH]�YRV�EHDX[�
HIIRUWV��F¶HVW�SD\DQW�SRXU�
OD�SODQqWH�GH�UHF\FOHU��GH�
UpFXSpUHU��GH�FRPSRVWHU��
GH�UpXWLOLVHU«� 

&¶HVW�SD\DQW�DXVVL�SDUFH�
TXH�OD�PXQLFLSDOLWp�UHoRLW�
GH�SOXV�JUDQGHV�
UHGHYDQFHV�GH�5HF\F-
4XpEHF��'HV�UHYHQXV�TXL�
QRXV�SHUPHWWHQW�GH�
JDUGHU�OHV�WD[HV�EDVVHV�� 

� 
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1RPPpH�HQ�O¶KRQQHXU�GH�O¶DEEp�
-XOLHQ�0HOFKLRU�%HUQLHU��OD�PX�
QLFLSDOLWp�GH�6DLQW--XOLHQ�RFFXSH�
OH�VRPPHW�GHV�$SSDODFKHV�� 

,QVWDOOp�OH�ORQJ�GX�FKHPLQ�
*RVIRUG�YHUV�������6DLQW--XOLHQ�
HVW�OH�SUHPLHU�OLHX�G
pWDEOLVVH�
PHQW�GH�FRORQV�FDQDGLHQV-
IUDQoDLV�HW�LUODQGDLV�GDQV�OH�
FDQWRQ� 

/
pJOLVH�GH�6DLQW--XOLHQ�D�pWp�
pULJpH�HQ������VHORQ�OHV�SODQV�GH�
O
DUFKLWHFWH /RXLV-1DSROpRQ�
$XGHW� 

/¶HPEOqPH�IORUDO�GH�6DLQW-
-XOLHQ�HVW�OH�&RUQXV�FDQDGHQVLV��
DXVVL�DSSHOp�4XDWUH-WHPSV���� 

6RXUFH���:LNLSHGLD 

$,'(�),1$1&,Ê5(�3285�/(6�3$5(176���
&28&+(6�/$9$%/(6 

6DYLH]-YRXV�TXH�OD�0XQLFLSDOLWp�GX�6DLQW--XOLHQ�DFFRUGH�XQH�DLGH�ILQDQ�
FLqUH�SRXU�O¶DFKDW�GH�FRXFKHV�ODYDEOHV�"�,O�HVW�SRVVLEOH�GH�VH�YRLU�DFFRUGp�
����GX�FR�W�G¶DFKDW�MXVTX¶j�XQ�PD[LPXP�GH������SDU�HQIDQW�XWLOLVDQW�OH�
SULQFLSH�GHV�FRXFKHV�ODYDEOHV��&HWWH�DLGH�ILQDQFLqUH�HVW�DFFRUGpH�VXU�SUp�
VHQWDWLRQ�GH�IDFWXUHV�G
DFKDW�G
XQ�HQVHPEOH�FRPSOHW��QHXI��GH�FRXFKHV�
ODYDEOHV��¬�QRWHU�TXH�O¶HQIDQW�GHYUD�rWUH�kJp�GH�PRLQV�GH���PRLV�DX�PR�
PHQW�GH�O¶DFKDW�GHV�FRXFKHV� 

 

 

 

6DYLH]-YRXV�TXH�OD�PXQLFLSDOLWp�GH�6DLQW--XOLHQ�SDLH�OHV�VXUSULPHV�SRXU�
VHV�FRQWULEXDEOHV�SRXU�OHV�LQVFULSWLRQV�j�GHV�DFWLYLWpV�VSRUWLYHV�RX�DXWUHV�"�
8QH�SUHXYH�GH�IDFWXUH�HVW�UHTXLVH�HW�OH�UHPERXUVHPHQW�VH�IHUD�DX�SURUDWD�
GHV�GHPDQGHV��MXVTX¶j�FRQFXUUHQFH�GX�PRQWDQW�WRWDO�SUpYX�DX�EXGJHW��VRLW�
������ 

9HXLOOH]�IDLUH�SDUYHQLU�OHV�IDFWXUHV�j�OD�PXQLFLSDOLWp�DX�SOXV�WDUG�OH����QR�
YHPEUH�������/HV�PRQWDQWV�DXWRULVpV�YRXV�VHURQW�YHUVpV�OH���GpFHPEUH�
����� 

%XUHDX�PXQLFLSDO 
�����FKHPLQ�GH�6DLQW--XOLHQ 
6DLQW--XOLHQ��4&��*�1��%� 

 
7pOpSKRQH������-���-���� 

&RXUULHO���PXQLFLSDOLWH#VW-MXOLHQ�FD 
BBBBBBBBBBBBBBBBBB 

 
,QVSHFWHXU�FRPSRUWHPHQW�FDQLQ��� 
,VDEHOOH�)DXUH�����-���-����� 

 
,QVSHFWHXU�HQ�EkWLPHQW��� 
)HUQDQGR�5RVDV������-���-����� 
 
,QVSHFWHXU�HQ�YRLULH��� 
eULF�)DXFKHU�����-���-����� 
 
5HVSRQVDEOH�GH�OD�ELEOLRWKqTXH��� 
0LFKHO�7UHPEOD\�����-���-����� 

9275(�/2*2 

$,'(�),1$1&,Ê5(�3285�/(6�$&7,9,7e6�
63257,9(6�28�&8/785(//(6 
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/XQGL �K�j���K ��K�j���K 

0DUGL �K�j���K� ��K�j���K� 

0HUFUHGL �K�j���K� ��K�j���K� 

-HXGL �K�j���K ��K�j���K� 

9HQGUHGL �K�j���K� )HUPp 

/H�EXUHDX�PXQLFLSDO�HVW�IHUPp�DX�SXEOLF�SHQGDQW�OD�FULVH�VDQLWDLUH��0DLV�
QRXV�VRPPHV�WRXMRXUV�Oj�SRXU�YRXV�� 

9RXV�SRXYH]�WRXMRXUV�QRXV�MRLQGUH�SDU�WpOpSKRQH��SDU�FRXUULHO��j�O¶DLGH�
GHV�PpGLDV�VRFLDX[«� 


