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/D�PDLVRQ�WRXULVWLTXH�GX�YLOODJH�D�pWp�LQDXJXUpH�GLPDQFKH�OH����RFWREUH�
GHUQLHU��2Q�VH�UDSSHOOHUD�TX¶HOOH�IXW�EDSWLVpH�&DUUHIRXU�:ROIHVWRZQ�VXLWH�j�
XQ�VRQGDJH�DXSUqV�GH�OD�SRSXODWLRQ�GH�6DLQW--XOLHQ��&H�QRP�KRQRUH�j�OD�
IRLV�WRXW�OH�G\QDPLVPH�GX�&DUUHIRXU�TXL�D�IDLW�OD�MRLH�HW�OD�ILHUWp�GHV�FL�
WR\HQV�SHQGDQW�GH�QRPEUHXVHV�DQQpHV��HW�O¶DQFLHQQH�DSSHOODWLRQ�GX�&DQ�
WRQ�GRQW�UHOHYDLW�DQFLHQQHPHQW�OD�PXQLFLSDOLWp�GH�6DLQW--XOLHQ��� 

/H�PDLUH�\�D�GpYRLOp�O¶HQVHLJQH�FUppH�
VXU�PHVXUH�SRXU�ELHQ�LGHQWLILHU�OH�
OLHX�DSSHOp�j�GHYHQLU�FHW�HQGURLW�DF�
FXHLOODQW�SRXU�OHV�UpVLGHQWV��OHV�YLVL�
WHXUV�GH�SDVVDJH�HW�SRXU�OHV�PDU�
FKHXUV�TXL�VRQW�KpEHUJpV�j�6DLQW-
-XOLHQ�GDQV�OH�FDGUH�GX�&KHPLQ��8QH�
HQVHLJQH�TXL�LQWqJUH�FRPPH�XQ�FOLQ�
G¶°LO�KXPRULVWLTXH�O¶LPDJH�G¶XQ�
ORXS���MHX�GH�PRW�DYHF�OH�SDWURQ\PH�
GXGLW�&DQWRQ�� 

/H�PDLUH�D�DXVVL�IDLW�OH�ELODQ�GHV�LQYHVWLVVHPHQWV�TXL�\�RQW�pWp�UpDOLVpV���
QRWDPPHQW�JUkFH�DX�SDUWHQDULDW�HVVHQWLHO�GH�'HVMDUGLQV��TXL�D�IDLW�XQ�GRQ�
GH����������j�OD�PXQLFLSDOLWp�SRXU�FH�SURMHW�� 

&HWWH�VRPPH�D�SHUPLV�HQWUH�DXWUH�GH�GRWHU�OD�PDLVRQ�WRXULVWLTXH�GH�OLWV�HW�
GH�PDWHODV��GH�OD�OLWHULH��G¶DUWLFOHV�GH�FXLVLQH��G¶pOHFWURPpQDJHUV��G¶XQ�SDWLR�
HW�G¶XQ�HQVHPEOH�SDWLR��G¶XQ�IR\HU�H[WpULHXU�DLQVL�TXH�G¶XQ�DPpQDJHPHQW�
SD\VDJHU«� 

(QILQ��-DF\QWKH�3DWU\��SUpVLGHQWH�GH�OD�&DLVVH�'HVMDUGLQV�GX�&DUUHIRXU�GHV�
/DFV��D�GLW�XQ�PRW�SRXU�VRXOLJQHU�FRPPHQW�'HVMDUGLQV�HVW�XQ�ILHU�SDUWH�
QDLUH�GX�GpYHORSSHPHQW�GHV�FRPPXQDXWpV���(W�6WpSKDQH�3LQHO��SUpVLGHQW�
GH�/H�&KHPLQ��D�GLW�XQ�PRW�GH�O¶LPSDFW�GH�QRWUH�PDLVRQ�WRXULVWLTXH�GDQV�
VRQ�RIIUH�GH�VHUYLFH�HW�FRPPHQW�HOOH�FRQWULEXH�DX�UD\RQQHPHQW�GH�QRWUH�
YLOODJH�� 

 

'$16�&(�180e52 

,QDXJXUDWLRQ�GX�&DUUHIRXU�
:ROIHVWRZQ ........................ � 

$YLV�SXEOLF .......................... � 

&KHPLQpHV .......................... � 

,QIR-&RQVHLO ....................... � 

&RQFRXUV ............................ � 

&ULpH�GHV�kPHV ................... � 

/H�SDWULPRLQH�UHOLJLHX[ ..... � 

6XEYHQWLRQV�RIIHUWHV .......... � 

+RUDLUH�GX�EXUHDX ............. � 

 

 



 

 

8QH�VpDQFH�RUGLQDLUH�GX�&RQVHLO�
V¶HVW�WHQXH�OH���RFWREUH�GHUQLHU��
GDQV�OHV�EXUHDX[�GH�OD�PXQLFLSDOL�
Wp��/RUV�GH�FHWWH�VpDQFH��LO�IXW�TXHV�
WLRQ�GHV�VXMHWV�VXLYDQWV��� 

/RJHPHQW�LQWHUJpQpUDWLRQQHO 

8Q�SUHPLHU�SURMHW�GH�UqJOHPHQW�D�
pWp�SUpVHQWp�WHO�TX¶LO�DSSDUDLW�GDQV�
O¶DYLV�SXEOLF�FL-KDXW�� 

&DUUHIRXU�:ROIHVWRZQ 

8Q�EXGJHW�GH�������D�pWp�YRWp�SRXU�
O¶LQDXJXUDWLRQ�GX�&DUUHIRXU�
:ROIHVWRZQ��&H�PRQWDQW�VHUYLUD�j�
RIIULU�JUDWXLWHPHQW�OH�GLQHU�HW�j�
GRQQHU�GHV�SUL[�GH�SUpVHQFH� 

/H�EXW�GH�O¶pYqQHPHQW�HVW�DXVVL�GH�
VRXOLJQHU�OH�VRXWLHQ�ILQDQFLHU�GH�

'HVMDUGLQV��TXL�QRXV�D�IDLW�GRQ�GH�
���������SRXU�UHYDPSHU�OD�PDLVRQ� 

3RO\YDOHQWH�GH�'LVUDHOL 

,O�IXW�GpFLGp�GH�FRQWULEXHU�DX�FR�
PLWp�GHV�ILQLVVDQWV��j�KDXWHXU�GH�
������ 

3DQQHDX[�G¶HQWUpHV�GX�YLOODJH 

8Q�EXGJHW�GH�������D�pWp�YRWp�
SRXU�OD�UHVWDXUDWLRQ�GHV�SDQQHDX[�
DX[�HQWUpHV�GX�YLOODJH�� 

5pIULJpUDWHXU�GX�FHQWUH�FRP�
PXQDXWDLUH 

8Q�EXGJHW�GH�������D�pWp�YRWp�
SRXU�UHPSODFHU�OH�UpIULJpUDWHXU�GX�
FHQWUH�FRPPXQDXWDLUH�� 

$9,6�38%/,& 

,1)2-&216(,/ 

$X[�SHUVRQQHV�HW�RUJDQLVPHV�LQWpUHVVpV�SDU�O¶DGRSWLRQ�G¶XQ�SURMHW�GH�
UqJOHPHQW�DPHQGDQW�OH�UqJOHPHQW�GH�]RQDJH�QXPpUR������ 

$9,6�38%/,&�(67�'211e�'(�&(�48,�68,7 � 

/RUV�G
XQH�VpDQFH�WHQXH�OH���RFWREUH�������OH�&RQVHLO�D�DGRSWp�OH�SUH�
PLHU�SURMHW�GH�UqJOHPHQW�GH�PRGLILFDWLRQ�LQWLWXOp�© 5qJOHPHQW�QXPpUR�
����DPHQGDQW�OH�UqJOHPHQW�GH�]RQDJH�QXPpUR���� ª�GH�OD�PXQLFLSDOLWp�
GH�6DLQW--XOLHQ�HW�SRUWDQW�VXU�OHV�ORJHPHQWV�LQWHUJpQpUDWLRQQHOV� 

8QH�DVVHPEOpH�SXEOLTXH�GH�FRQVXOWDWLRQ�DXUD�OLHX�OH���QRYHPEUH������j�
���KHXUHV����j�OD�VDOOH�GX�&RQVHLO��VLVH�DX������&KHPLQ�6DLQW--XOLHQ��
PXQLFLSDOLWp�GH�6DLQW--XOLHQ��'XUDQW�FHWWH�DVVHPEOpH��OH�PDLUH�H[SOL�
TXHUD�OH�SURMHW�GH�UqJOHPHQW�HW�HQWHQGUD�OHV�SHUVRQQHV�HW�RUJDQLVPHV�
TXL�GpVLUHQW�V
H[SULPHU� 

/¶REMHW�GX�UqJOHPHQW�QXPpUR�����HVW�GH�SHUPHWWUH�HW�GH�UpJLU�OHV�ORJH�
PHQWV�LQWHUJpQpUDWLRQQHOV�FRPPH�XVDJH�FRPSOpPHQWDLUH�DX[�KDELWD�
WLRQV�XQLIDPLOLDOHV�LVROpHV� 

/H�SURMHW�GX�UqJOHPHQW�QXPpUR�����HVW�GLVSRQLEOH�SRXU�FRQVXOWDWLRQ�DX�
EXUHDX�PXQLFLSDO�������&KHPLQ�6DLQW--XOLHQ��GX�OXQGL�DX�MHXGL�GH���
KHXUHV�j��� KHXUHV�HW�OH�YHQGUHGL�GH���KHXUHV�j�PLGL� 

'RQQp�j�OD�PXQLFLSDOLWp�GH�6DLQW--XOLHQ��OH���RFWREUH������� 

0DUWLQ�&ORXWLHU��'LUHFWHXU�JpQpUDO���VHFUpWDLUH-WUpVRULHU� 

&+(0,1e(6 

/H UDPRQDJH�FRQWULEXH�j�
SUpYHQLU�OHV�LQFHQGLHV��,O�
SHUPHW�DXVVL�� 

'H�SUpYHQLU�OHV�LQWR[LFD�
WLRQV�DX�PRQR[\GH�GH�FDU�
ERQH�HQ�SHUPHWWDQW�XQH�
PHLOOHXUH�pYDFXDWLRQ�GH�OD�
IXPpH�HW�GHV�JD]�WR[LTXHV�
RX�QRFLIV� 

'¶pOLPLQHU�OD�VXLH�HW�OHV�
GpS{WV�LQIODPPDEOHV�
�FUpRVRWH��TXL�VH�VRQW�DF�
FXPXOpV�GDQV�OD�FKHPLQpH� 

'¶RSWLPLVHU�O¶HIILFDFLWp�GH�
O
DSSDUHLO�GH�FKDXIIDJH�HW�
GH�SHUPHWWUH�XQH�pFRQR�
PLH�GH�FRPEXVWLEOH� 

$X�SURIHVVLRQQHO�GX�UDPR�
QDJH�GH�GpFHOHU�OD�SUp�
VHQFH�GH�EULV�RX�GH�GpWp�
ULRUDWLRQ�GX�V\VWqPH�GH�
FKDXIIDJH�HW�GH�VHV�FRPSR�
VDQWHV� 

(QILQ��IDLW�DXVVL�SDUWLH�GH�
OD�SUpYHQWLRQ�LQFHQGLH�GH�
FKDQJHU�OHV�SLOHV�GDQV�YRV�
GpWHFWHXUV�GH�IXPpH��1¶RX�
EOLH]�SDV�� 

�̂ ŽƵƌĐĞ�͗�^ĠĐƵƌŝƚĠ�ƉƵďůŝƋƵĞ�
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(Q�RFWREUH��F¶HVW�OD�FKDVVH�DX[�DERQQpV� 

'X��HU DX����RFWREUH�������DERQQH]-YRXV�RX�UpDERQQH]-YRXV�j�YRWUH�
ELEOLRWKqTXH�HW�FRXUH]�OD�FKDQFH�GH�JDJQHU�GH�VXSHUEHV�SUL[�  

/H�WLUDJH�DXUD�OLHX�OH����QRYHPEUH������ 

 

 

 

 

 

 

 

&RPPH�FKDTXH�DQQpH��3RVWH�&DQDGD�FROODERUH�DYHF�OH�3qUH�1RsO�DILQ�
TXH�OHV�HQIDQWV�SXLVVHQW�FRPPXQLTXHU�SOXV�IDFLOHPHQW�DYHF�OXL��6L�OHV�
HQIDQWV�pFULYHQW�DX�3qUH�1RsO��LO�OHXU�UpSRQGUD��1¶RXEOLH]�SDV�WRXW�GH�
PrPH�G¶LQVFULUH�VXU�O¶HQYHORSSH�XQH�DGUHVVH�GH�UHWRXU«� 

&KDTXH�DQQpH��OH�SqUH�1RsO�HW�VHV�OXWLQV�EpQpYROHV�UpSRQGHQW�j�TXHOTXH�
����PLOOLRQ�GH�OHWWUHV�pFULWHV�HQ����ODQJXHV� � 

6RQ�DGUHVVH��� 
3qUH�1RsO 

3{OH�1RUG��+�+��+� 
&DQDGD 

/(�3$75,02,1(�
5(/,*,(8; 

/H &RQVHLO�LQWHUQDWLRQDO�
GHV�PRQXPHQWV�HW�GHV�
VLWHV��XQH�RUJDQLVDWLRQ�
QRQ�JRXYHUQHPHQWDOH�
LQWHUQDWLRQDOH�GH�SURIHV�
VLRQQHOV�TXL�°XYUH�j�OD�
FRQVHUYDWLRQ�GHV�PRQX�
PHQWV�HW�GHV�VLWHV�KLVWR�
ULTXHV�GDQV�OH�PRQGH�D�
GpILQL�FRPPH�VXLW�OH�SD�
WULPRLQH�UHOLJLHX[�GDQV�
OD 'pFODUDWLRQ�GH�
;L¶DQ� HQ����� ��© /H�SD�
WULPRLQH�UHOLJLHX[�HVW�
FRPSRVp�GH�ELHQV�LPPR�
ELOLHUV��PRELOLHUV�RX�DU�
FKLYLVWLTXHV�TXL�DSSDU�
WLHQQHQW�RX�RQW�DSSDUWH�
QX�j�XQH�pJOLVH�RX�j�XQH�
WUDGLWLRQ�UHOLJLHXVH��TXL�
OXL�VRQW�UHOLpV�RX�O¶RQW�pWp�
GDQV�OH�SDVVp��&HV�ELHQV�
RQW�pWp�FRQVWLWXpV��FRQV�
WUXLWV��IDEULTXpV�RX�DF�
TXLV�GDQV�OH�FRQWH[WH�GHV�
IRQFWLRQV�LQKpUHQWHV�RX�
FRUROODLUHV�j�OD�PLVVLRQ�
UHOLJLHXVH��LQVWLWXWLRQ�
QHOOH�RX�VRFLDOH�GH�OHXU�
SURSULpWDLUH�RX�j�GHV�ILQV�
GH�WpPRLJQDJH� ª� 

3RXUTXRL�SDUWLFLSHU�j�XQ�
pYqQHPHQW��YLVDQW�j�IL�
QDQFHU�O¶HQWUHWLHQ�HW�OD�
FRQVHUYDWLRQ�GX�SDWUL�
PRLQH�UHOLJLHX[�" 

3DUFH�TXH�VHORQ�OD�)LGXFLH�
QDWLRQDOH�GX�&DQDGD��HQ�
YLURQ�������pJOLVHV�IHU�
PHURQW�DX�FRXUV�GHV����
SURFKDLQHV�DQQpHV�DX�
&DQDGD��VRLW�HQYLURQ�OH�
WLHUV�GH�WRXWHV�OHV�pJOLVHV�
DX�SD\V�� 

�ŚƩƉ͗ͬͬǁǁǁ͘ŐĚĐƌ͘ƵŵŽŶƚƌĞĂů͘ĐĂ�� 
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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�IL�
QDQFLqUH�SRXU�O¶DFKDW�GH�FRXFKHV�ODYDEOHV�"� 

,O�HVW�SRVVLEOH�GH�VH�YRLU�DFFRUGHU�����GX�FR�W�G¶DFKDW�MXVTX¶j�XQ�
PD[LPXP�GH������SDU�HQIDQW�XWLOLVDQW�OH�SULQFLSH�GHV�FRXFKHV�OD�
YDEOHV��&HWWH�DLGH�ILQDQFLqUH�HVW�DFFRUGpH�VXU�SUpVHQWDWLRQ�GH�IDFWXUHV�
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�SURUD�
WD�GHV�GHPDQGHV��MXVTX¶j�FRQFXUUHQFH�GX�PRQWDQW�WRWDO�SUpYX�DX�EXG�
JHW��VRLW������� 

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

 

 

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

 
7pOpSKRQH������-���-���� 
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&RXUULHO���PXQLFLSDOLWH#VW-MXOLHQ�FD 
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,QVSHFWHXU�HQ�EkWLPHQW��� 
)HUQDQGR�5RVDV������-���-����� 
6W-MXOLHQ�XUEDQLVPH#KRWPDLO�FRP� 
 
,QVSHFWHXU�HQ�YRLULH��� 
eULF�)DXFKHU�����-���-����� 
 
5HVSRQVDEOH�GH�OD�ELEOLRWKqTXH��� 
0DUWLQ�&ORXWLHU�����-���-����� 
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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�YRXGUDLV�GLUH�HQFRUH�XQ�PRW�j�O
DGUHVVH�GHV�RUHLOOHV�H[TXLVHV���FH�TXH��
TXDQW�j�PRL��MH�GHPDQGH YpULWDEOHPHQW j�OD�PXVLTXH��4X
HOOH�VRLW�GH�EHOOH�KX�
PHXU��GpVLQYROWH��WHQGUH�HW�SURIRQGH�FRPPH�XQ�DSUqV-PLGL�G
RFWREUH��ª�
1LHW]VFKH 


