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6DLQW--XOLHQ�YRXV�SDUOH 
81�%($8�)(67,9$/�'(6�)2,16 
6DLQW--XOLHQ�D�DFFXHLOOL�HQFRUH�FHWWH�DQQpH�GH�QRPEUHX[�YLVLWHXUV�SRXU�VRQ�)HV�
WLYDO�GHV�IRLQV��)pOLFLWDWLRQV�DX�FRPLWp�RUJDQLVDWHXU�SRXU�WRXWH�O¶pQHUJLH�Gp�
SOR\pH�DILQ�GH�UHQGUH�FHW�pYqQHPHQW�SRVVLEOH���0HUFL�DXVVL�DX[�H[SRVDQWV�GX�
0LQL-0DUFKp�3HUFRWHF�GHV�$UWV��GHV�6DYHXUV�HW�GX�%LHQ-rWUH���0HUFL�HQILQ�j�WRXV�
OHV�SDUWHQDLUHV�GH�O¶pYqQHPHQW�VDQV�OD�FRQWULEXWLRQ�GHVTXHOV�ULHQ�GH�WRXW�FHOD�QH�
VHUDLW�SRVVLEOH�� 

/$�*5$1'(�9(17(-'e%$55$6 
$YH]-YRXV�UpXVVL�j�YHQLU�IDLUH�XQ�SHWLW�WRXU�j�OD�JUDQGH�YHQWH�GpEDUUDV�SHQGDQW�
OH�)HVWLYDO�GHV�IRLQV�"�&¶pWDLW�O¶RFFDVLRQ�GH�WURXYHU�GH�SHWLWV�WUpVRUV�j�GHV�SUL[�
DEVROXPHQW�DOOpFKDQWV����0HUFL�DX[�RUJDQLVDWHXUV�SRXU�FHWWH�SHWLWH�SODFH�SX�
EOLTXH�TXL�D�SHUPLV�GH�IDLUH�GH�EHOOHV�DFTXLVLWLRQV��HW�GH�VRFLDOLVHU�XQ�SHX�� 

/¶+200(�)257�'8�&$1721 
/H����DR�W�GHUQLHU�DYDLW�OLHX�OD�SUHPLqUH�pGLWLRQ�GH�OD�FRPSpWLWLRQ�GH�IRUFH�DPD�
WHXU�VH�GpURXODQW�GDQV�OH�FDGUH�GX�)HVWLYDO�GHV�IRLQV��&¶HVW�DLQVL�TXH�6WHHYH�0DU�
FRX[�IXW�FRQVDFUp�©�/¶KRPPH�IRUW�GX�&DQWRQ�ª�HW�V¶HVW�PpULWp�XQH�ERXUVH�GH�
������JUDFLHXVHWp�GH�/HV�GpSODFHPHQWV�*UHQLHU�� 

8Q�JUDQG�PHUFL�j�WRXV�FHX[�TXL�RQW�UHQGX�O¶pYqQHPHQW�SRVVLEOH�SDU�OHXUV�GLIIp�
UHQWV�FRXS�GH�PDLQ��DX[�SDUWLFLSDQWV��DX[�VSHFWDWHXUV�TXL�VRQW�YHQXV�OHV�HQFRX�
UDJHU��DX�FRQVHLO�PXQLFLSDO��DX[�SKRWRJUDSKHV�HW�j�WRXV�OHV�DXWUHV�DXVVL�� 
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© /D�FXOWXUH�F¶HVW�SHUoX�FRPPH�XQH�SDWHQWH�j�VQRELQDJH��RX�XQ�YLUXV�G¶pOLWLVPH�>«@�
DORUV�TX¶HQ�IDLW�OD�FXOWXUH�F¶HVW�XQH�PpWDSKRUH��&¶HVW�TX¶LO�\�D�HX�XQ�GpSODFHPHQW�GH�OD�
FXOWXUH�GH�OD�WHUUH�j�OD�FXOWXUH�GH�OD�WrWH��(Q�JDUGDQW�O¶LGpH�GH�UHQGUH�oD�IHUWLOH��GH�
UHQGUH�oD�SURGXFWLI��SXLV�pYHQWXHOOHPHQW�G¶HQ�FXHLOOLU�GHV�IUXLWV� ª�)UHG�3HOOHULQ 

8QH�VpDQFH�RUGLQDLUH�GX�&RQVHLO�V¶HVW�
WHQXH�OH����DR�W�GHUQLHU��GDQV�OHV�EX�
UHDX[�GH�OD�PXQLFLSDOLWp��/RUV�GH�FHWWH�
VpDQFH��LO�IXW�TXHVWLRQ�GHV�VXMHWV�VXL�
YDQWV��� 

*DUDJH�PXQLFLSDO 

/D�PXQLFLSDOLWp�D�UHQRXYHOp�OH�FRQWUDW�
GH�ORFDWLRQ�GX�JDUDJH�SRXU�OD�PDFKLQH�
ULH�GH�OD�YRLULH��&H�FRQWUDW�D�XQH�GXUpH�
GH���DQV�� 

$EUDVLIV�G¶KLYHU 

/H�&RQVHLO�D�SULV�GHV�GpFLVLRQV�FRQFHU�
QDQW�OHV�DEUDVLIV�G¶KLYHU��TXL�VHURQW�
FRPPDQGpV�VRXV�SHX��1RXV�IHURQV�
DIIDLUH�DYHF�6HOV�:DUZLFN�,QF��HW�DYHF�
0DUWLQ�/HVVDUG�� 

3URFpGXUH�GH�WUDLWHPHQW�GHV�
SODLQWHV 

/H�&RQVHLO�V¶HVW�GRWp�G¶XQH�SURFpGXUH�
SRUWDQW�VXU�OD�UpFHSWLRQ�HW�O¶H[DPHQ�
GHV�SODLQWHV�IRUPXOpHV�GDQV�OH�FDGUH�GH�
O¶DGMXGLFDWLRQ�G¶XQ�FRQWUDW�j�OD�VXLWH�
G¶XQH�GHPDQGH�GH�VRXPLVVLRQV�SX�
EOLTXHV�RX�GH�O¶DWWULEXWLRQ�G¶XQ�FRQ�
WUDW�� 

>9RLU�O¶HQFDGUp�GH�JDXFKH@ 

 

&37$4 

/H�&RQVHLO�D�UHoX�XQH�GHPDQGH�GX�
PLQLVWqUH�GHV�7UDQVSRUWV��GX�4XpEHF�
FRQFHUQDQW�GHV�WUDYDX[�j�UpDOLVHU�VXU�
OHV�SRQWV�0DUFHDX�HW�0DUWHO�� 

/H�&RQVHLO�DSSXL�OHV�GHPDQGHV�GX�PL�
QLVWqUH�GHV�7UDQVSRUWV�HW�HQ�IDLW�OD�UH�
FRPPDQGDWLRQ�DXSUqV�GH�OD�&RPPLV�
VLRQ�GH�OD�SURWHFWLRQ�GX�WHUULWRLUH�DJUL�
FROH��� 

&DUWH�GH�FUpGLW�$IIDLUHV�GH�'HV�
MDUGLQV 

,O�IXW�GpFLGp�GH�VH�GRWHU�G¶XQH�FDUWH�GH�
FUpGLW�$IIDLUHV�GH�'HVMDUGLQV�DILQ�GH�
IDFLOLWHU�OHV�WUDQVDFWLRQV�GX�GLUHFWHXU�
JpQpUDO�� 

$FKDW�G¶XQ�RUGLQDWHXU�SRUWDEOH 

,O�IXW�GpFLGp�GH�SURFpGHU�j�O¶DFKDW�G¶XQ�
RUGLQDWHXU�SRUWDEOH�SRXU�OHV�VpDQFHV�
GH�WUDYDLO��OD�SULVH�GH�QRWHV�HW�OHV�FRP�
PXQLFDWLRQV��&HOD�SHUPHWWUD�XQ�JDLQ�
G¶HIILFDFLWp�SRXU�OD�GLUHFWLRQ�JpQpUDOH�� 

)RUPDWLRQ 

,O�IXW�GpFLGp�GH�SHUPHWWUH�DX�QRXYHDX�
GLUHFWHXU�GH�UHFHYRLU�GH�OD�IRUPDWLRQ�
GH�OD�FRRSpUDWLYH�G¶LQIRUPDWLTXH�PX�
QLFLSDOH�� 

/$�&8/785(�&200(�027(85�'(�'e9(/23�
3(0(17�62&,2-e&2120,48( 

,1)2�&216(,/ 

/D�PXQLFLSDOLWp�GH�6DLQW--XOLHQ�SDUWL�
FLSHUD�j�O¶pYpQHPHQW������GX�5pVHDX�
FXOWXUH�6HFWHXU�6XG�� 

/¶pYpQHPHQW��TXL�VH�WLHQGUD�OH�YHQ�
GUHGL����RFWREUH�SURFKDLQ��GH����K�j�
�� K��VH�GpURXOHUD�HQ�GHX[�WHPSV��/D�
WHQXH�G¶XQH�FRQIpUHQFH�VXU�OHV�LP�
SDFWV�GH�OD�FXOWXUH�GDQV�OH�GpYHORSSH�
PHQW�VRFLRpFRQRPLTXH�VHUD�MXPHOpH�j�
XQ�JDOD�GH�UHFRQQDLVVDQFH�SRXU�
PHWWUH�HQ�YDOHXU�OHV�EpQpYROHV�FXOWX�
UHOV�GpYRXpV�GHV�PXQLFLSDOLWpV�GX�
6HFWHXU�6XG�� 

$ILQ�GH�QRXV�DLGHU�j�IDLUH�OH�FKRL[�
G¶XQH�SHUVRQQH�EpQpYROH�GH�QRWUH�
PXQLFLSDOLWp��YRXV�rWHV�LQYLWpV�j�
pFULUH�j�OD�PXQLFLSDOLWp�GH�6DLQW-
-XOLHQ�SRXU�VRXPHWWUH�OH�QRP�GH�SHU�
VRQQHV�LPSOLTXpHV�GDQV�XQ�RUJD�
QLVPH�FXOWXUHO�ORFDO�RX�UpJLRQDO�TXL�
PpULWHQW�VHORQ�YRXV�TXH�O¶RQ�KRQRUH�
OHXU�HQJDJHPHQW�� 

/D�PXQLFLSDOLWp�SURFpGHUD�SDU�OD�VXLWH�
j�O¶DQDO\VH�GHV�FDQGLGDWXUHV�HW�FRP�
PXQLTXHUD�DYHF�OD�SHUVRQQH�FKRLVLH�
DILQ�TX¶HOOH�VH�SUpVHQWH�DX�JDOD�GX����
RFWREUH�� 

352&e'85(�'(�
75$,7(0(17�'(6�
3/$,17(6 

2EMHW���DVVXUHU��XQ�WUDLWH�
PHQW�pTXLWDEOH�GHV�SODLQWHV�
IRUPXOpHV�j�OD�PXQLFLSDOLWp�
GDQV�OH�FDGUH�GH�O¶DGMXGLFD�
WLRQ�G¶XQ�FRQWUDW�j�OD�VXLWH�
G¶XQH�GHPDQGH�GH�VRXPLV�
VLRQV�SXEOLTXHV�RX�GH�O¶DWWUL�
EXWLRQ�G¶XQ�FRQWUDW�� 

5HVSRQVDEOH���OH�GLUHFWHXU�
JpQpUDO���VHFUpWDLUH-WUpVRULHU�
HVW�GpVLJQp�UHVSRQVDEOH�GH�OD�
SURFpGXUH� 

&RRUGRQQpHV���RQ�SHXW�OH�
MRLQGUH�j�O¶DGUHVVH�VXLYDQWH���
PXQLFLSDOLWp#VW-MXOLHQ�FD 

2EOLJDWLRQV���OH�UHVSRQ�
VDEOH�GRLW�DJLU�DYHF�LPSDU�
WLDOLWp�HW�GLOLJHQFH�GDQV�OD�
UpFHSWLRQ��O¶H[DPHQ��OH�WUDL�
WHPHQW�HW�OH�VXLYL�GH�OD�
SODLQWH�� 
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$&7,9,7e�)$0,/,$/(����$2Ó7����+�� 
8QH�DFWLYLWp�IDPLOLDOH�DXUD�OLHX�OH�MHXGL����DR�W�SURFKDLQ��GH���K���j���K����
&HWWH�DFWLYLWp�HVW�RUJDQLVpH�SDU�YRWUH�ELEOLRWKqTXH��HQ�FROODERUDWLRQ�DYHF�OD�
5XFKH�G¶$UW�PRELOH�/HV�&UpDWLIV��6L�YRXV�GpVLUH]�VDYRLU�FH�TX¶HVW�XQH�5XFKH�
G¶$UW��O¶HQFDGUp�GH�GURLWH�SRXUUD�YRXV�pFODLUHU�� 

9RXV�SRXUUH]�YHQLU�FUpHU��EULFROHU��GpFRXYULU�O¶DUWLVWH�HQ�YRXV�JUkFH�j�OD�SUp�
VHQFH�GH�5DSKDHOH�&RPWH��6HXOV�RX�DYHF�YRV�HQIDQWV��YHQH]�FUpHU�GHV�PRELOHV��
UpDOLVHU�GHV�URFKHV�DX[�WUpVRUV��RX�IDLUH�GH�O¶DTXDUHOOH�� 

/¶DFWLYLWp�HVW�JUDWXLWH�HW�OH�SODLVLU�JDUDQWL�� 

 

 

 

8Q�FHUFOH�OLWWpUDLUH�SUHQGUD�VRQ�HQYRO�FHW�DXWRPQH��
&H�SURMHW��HQ�JHVWDWLRQ�GHSXLV�TXHOTXHV�PRLV�VHUD�
ODQFp�RIILFLHOOHPHQW�JUkFH�j�OD�FROODERUDWLRQ�GH�
YRWUH�ELEOLRWKqTXH�HW�GH�/D�%LEOLRWKqTXH�$SRWKL�
FDLUH�� 

(Q�HIIHW��.DW\�5R\�GH�/D�%LEOLRWKqTXH�$SRWKLFDLUH�YLHQGUD�j�QRWUH�UHQFRQWUH�
DYHF�XQ�DWHOLHU-IRUPDWLRQ�SRUWDQW�VXU�O¶DSSURFKH�GH�OD�ELEOLRWKpUDSLH�FRPPH�
RXWLO�SRXU�OHV�FHUFOHV�GH�OHFWXUH�>YRLU�HQFDGUp�GH�GURLWH@��'H�FHWWH�IDoRQ��OHV�SHU�
VRQQHV�LQWpUHVVpHV�SRXUURQW��SDUWLFLSHU�DX�FHUFOH�OLWWpUDLUH�DYHF�XQH�PpWKRGH�
HQULFKLVVDQWH��RX�ELHQ�VLPSOHPHQW�UHJDUGHU�OD�OLWWpUDWXUH�VRXV�XQ�QRXYHDX�MRXU�� 

/HV�SODFHV�pWDQW�OLPLWpHV��FRPPXQLTXH]�DYHF�OH�UHVSRQVDEOH�GH�OD�ELEOLRWKqTXH��
0DUWLQ�&ORXWLHU�����-���-�������SRXU�YRXV�LQVFULUH�� 

 

48¶(67-&(�48¶81(�
58&+(�'¶$57�" 

©8QH�5XFKH�G¶$UW�HVW�XQ�
DWHOLHU�G¶DUW�FRPPXQDXWDLUH�
TXL�DFFXHLOOH�WRXW�OH�PRQGH�
HQ�WDQW�TX¶DUWLVWH� 

4X¶LO�V¶DJLVVH�G¶XQH�PLQL-
UXFKH�pSKpPqUH�GDQV�XQH�
ELEOLRWKqTXH�GH�TXDUWLHU�RX�
G¶XQ�DWHOLHU�RX�JDOHULH�G¶DUW�
FRPPXQDXWDLUH��OHV�5XFKHV�
G¶$UW�RQW�j�F°XU�O¶LQFOXVLRQ��
OH�UHVSHFW�HW�O¶DSSUHQWLVVDJH� 

&¶HVW�XQ�OLHX�DFFXHLOODQW�
SRXU�GLDORJXHU��FUpHU�HW�
FRQVWUXLUH�XQH�FRPPXQDX�
Wp��5pSRQGUH�GH�PDQLqUH�
FUpDWLYH�j�FH�TXL�HVW�LPSRU�
WDQW�ª 

6RXUFH��� 
KWWSV���OHVUXFKHVGDUW�RUJ�� 
 

/$�%,%/,27+Ê48(�
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©/D�OLWWpUDWXUH��WHOOH�TX¶XWLOL�
VpH�HQ�ELEOLRWKpUDSLH��RIIUH�
XQH�PDQLqUH�GH�WUDQVFHQGHU�
QRV�SUpRFFXSDWLRQV�LPPp�
GLDWHV�SRXU�DWWHLQGUH�j�QRV�
YpULWDEOHV�TXHVWLRQQHPHQWV�
LQGLYLGXHOV�HW�FROOHFWLIV��'H�
YDQW�XQ�SRqPH��XQH�FKDQVRQ�
RX�XQH�KLVWRLUH��QRXV�
VRPPHV�LQYLWpV�j�XQH�OHF�
WXUH�WRXWH�SHUVRQQHOOH�GH�FH�
TXL�HVW�H[WpULHXU�j�QRXV��
PDLV�TXL�UHIOqWH�QRWUH�LQWp�
ULRULWp� � 

/D�OLWWpUDWXUH�RIIUH�DORUV�OD�
SRVVLELOLWp�GH�GpYHORSSHU�XQ�
UHJDUG�ELHQYHLOODQW�HQYHUV�
VRL-PrPH�HW�G¶HQYLVDJHU�GHV�
PDQLqUHV�FUpDWLYHV�GH�SRXU�
VXLYUH�VRQ�GpYHORSSHPHQW�
SHUVRQQHO��DXWDQW�SV\FKLTXH�
TXH�SK\VLTXH��8QH�DXWUH�
UHODWLRQ�DX�OLYUH�HVW�SRVVLEOH�
HW�F¶HVW�FHWWH�H[SORUDWLRQ�TXH�
SRXUVXLW�OH�SURMHW�GH /D�%L�
EOLRWKqTXH�$SRWKLFDLUH HQ�
SHUPHWWDQW�XQH�OHFWXUH�TXL�
HQULFKLVVH�QRWUH�LPDJLQDLUH�
HW�QRWUH�IDFXOWp�G¶H[SUHVVLRQ��
PDLV�TXL�VRLW�DXVVL�XQH�OHF�
WXUH�GH�VRL�YLVDQW�j�XQH�
PHLOOHXUH�FRQVFLHQFH�GH�VRQ�
rWUH��GH�VRQ�LGHQWLWp�HW�GH�VHV�
EHVRLQV��DLQVL�TX¶XQH�SOXV�
MXVWH�DSSUpKHQVLRQ�GX�UpHO�
HW�GH�QRWUH�LQWHUGpSHQ�
GDQFH�ª� 

6RXUFH���/LUH��VH�OLUH�HW�SUHQGUH�VRLQ�
GH�VRQ�rWUH ��SDU�.DW\�5R\�� 

KWWSV���ZZZ�IDFHERRN�FRP�/D5XFKHOHV&UHDWLIV�� 

� 

ϯ 

&(5&/(�/,77e5$,5(���6(37(0%5(����+�� 
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1RPPpH�HQ�O¶KRQQHXU�GH�O¶DEEp�
-XOLHQ�0HOFKLRU�%HUQLHU��OD�PX�
QLFLSDOLWp�GH�6DLQW--XOLHQ�RFFXSH�
OH�VRPPHW�GHV�$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�ILQDQFLqUH�
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�SUpVHQWDWLRQ�GH�IDF�
WXUHV�G
DFKDW�G
XQ�HQVHPEOH�FRPSOHW��QHXI��GH�FRXFKHV�ODYDEOHV��¬�QRWHU�TXH�
O¶HQIDQW�GHYUD�rWUH�kJp�GH�PRLQV�GH���PRLV�DX�PRPHQW�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�GH�
PDQGHV��MXVTX¶j�FRQFXUUHQFH�GX�PRQWDQW�WRWDO�SUpYX�DX�EXGJHW��VRLW������� 

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

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

 
 

7pOpSKRQH������-���-���� 
7pOpFRSLH������-���-���� 

&RXUULHO���PXQLFLSDOLWH#VW-MXOLHQ�FD 
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,QVSHFWHXU�HQ�EkWLPHQW��� 
)HUQDQGR�5RVDV������-���-����� 
 
,QVSHFWHXU�HQ�YRLULH��� 
eULF�)DXFKHU�����-���-����� 
 
5HVSRQVDEOH�GH�OD�ELEOLRWKqTXH��� 
0DUWLQ�&ORXWLHU�����-���-����� 

9275(�/2*2 

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

+(85(6�'¶289(5785(6�'8�%85($8� 
/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 


