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1RYHPEUH������—QXPpUR��� 
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6DLQW--XOLHQ�YRXV�SDUOH 
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8QH�VpDQFH�RUGLQDLUH�GX�&RQVHLO�V¶HVW�WHQXH�OH���QRYHPEUH�GHUQLHU��
GDQV�OHV�EXUHDX[�GH�OD�PXQLFLSDOLWp��/RUV�GH�FHWWH�VpDQFH��LO�IXW�TXHVWLRQ�
GHV�VXMHWV�VXLYDQWV��� 

'pS{W�GHV�pWDWV�FRPSDUDWLIV 

/H�GLUHFWHXU�D�GpSRVp�GHX[�pWDWV�FRPSDUDWLIV��/H�SUHPLHU�pWDQW�XQ�pWDW�
GHV�UHYHQXV�HW�GHV�GpSHQVHV�DX����VHSWHPEUH��FRPSDUp�DYHF�FHX[�GH�
O¶DQ�GHUQLHU�j�SDUHLOOH�GDWH���/H�VHFRQG��pWDQW�XQH�DQWLFLSDWLRQ�GHV�UHYH�
QXV�HW�GpSHQVHV�DX�WHUPH�GH�O¶DQQpH�ILQDQFLqUH�� 

'pQHLJHPHQW�GHV�EkWLPHQWV�PXQLFLSDX[ 

8Q�FRQWUDW�GH�GpQHLJHPHQW�D�pWp�RFWUR\p�j�&DUROLQH�&KDUSHQWLHU�SRXU�OH�
GpQHLJHPHQW�GHV�HQWUpHV�GHV�EkWLPHQWV�PXQLFLSDX[��� 

/RJHPHQW�LQWHUJpQpUDWLRQQHO 

/H�VHFRQG�SURMHW�GH�UqJOHPHQW�QXPpUR�����D�pWp�DGRSWp��SHUPHWWDQW�HW�
HQFDGUDQW�OH�ORJHPHQW�LQWHUJpQpUDWLRQQHO�� 

8Q�DYLV�GH�PRWLRQ�D�pWp�GRQQp�GX�UqJOHPHQW�QXPpUR�����DPHQGDQW�OH�
UqJOHPHQW�QXPpUR�����UHODWLI�DX[�SHUPLV�HW�FHUWLILFDWV�� 

8Q�DYLV�GH�PRWLRQ�D�pWp�GRQQp�GX�UqJOHPHQW�QXPpUR�����DPHQGDQW�OH�
UqJOHPHQW�QXPpUR�����UHODWLI�DX[�WDULIV�GHV�SHUPLV�HW�FHUWLILFDWV�� 

$FKDW�GH�PRELOLHU�GH�EXUDHDX 

8Q�EXGJHW�GH���������D�pWp�YRWp�SRXU�O¶DFKDW�GH�PRELOLHU�GH�EXUHDX��/H�
EXUHDX�GH�OD�GLUHFWLRQ�JpQpUDOH�DYDLW�SOXV�GH����DQV�HW�OH�QRXYHDX�PREL�
OLHU�IDYRULVHUD�O¶RUGUH�HW�OD�FRQILGHQWLDOLWp�GHV�GRVVLHUV�� 
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$X[�SHUVRQQHV�LQWpUHVVpHV�D\DQW�OH�GURLW�GH�VLJQHU�XQH�GHPDQGH�GH�SDUWLFLSDWLRQ�j�
XQ�UpIpUHQGXP� 

 

6HFRQG�SURMHW�GX�UqJOHPHQW�QXPpUR������DGRSWp� OH���QRYHPEUH�������DPHQGDQW�OH�UqJOHPHQW�GH�
]RQDJH�QXPpUR�����GH�OD�PXQLFLSDOLWp�GH�6DLQW--XOLHQ�HW�SRUWDQW�VXU�OHV�ORJHPHQWV�LQWHUJpQpUDWLRQQHOV� 

 

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

 

�� ¬�OD�VXLWH�GH�O¶DVVHPEOpH�SXEOLTXH�GH�FRQVXOWDWLRQ�WHQXH�OH���QRYHPEUH�������OH�&RQVHLO�D�
DGRSWp�� OH� ��QRYHPEUH������ OH� VHFRQG�SURMHW�GH� UqJOHPHQW�QXPpUR�����DPHQGDQW� OH� Uq�
JOHPHQW�GH�]RQDJH�QXPpUR����� 

 

�� &H�VHFRQG�SURMHW�FRQWLHQW�XQH�GLVSRVLWLRQ�TXL�SHXW�IDLUH�O¶REMHW�G¶XQH�GHPDQGH�GH�OD�SDUW�
GHV� SHUVRQQHV� GH� WRXV� OHV� VHFWHXUV� GH� OD�PXQLFLSDOLWp� DILQ� TX¶XQ� UqJOHPHQW� TXL� OD� FRQ�
WLHQW�VRLW�VRXPLV�j� O¶DSSUREDWLRQ�GH�FHUWDLQHV�SHUVRQQHV�KDELOHV�j�YRWHU�FRQIRUPpPHQW�j�
OD�/RL�VXU�OHV�pOHFWLRQV�HW�OHV�UpIpUHQGXPV�GDQV�OHV�PXQLFLSDOLWpV� 

 

$LQVL�� OD� GLVSRVLWLRQ�� FRQFHUQDQW� O¶DXWRULVDWLRQ� DX[� SURSULpWDLUHV� G¶KDELWDWLRQV� XQLIDPL�
OLDOHV� LVROpHV�G¶DPpQDJHU�XQ� ORJHPHQW� LQWHUJpQpUDWLRQQHO�� HVW� VXVFHSWLEOH� G¶DSSUREDWLRQ�
UpIpUHQGDLUH�� 8QH� WHOOH� GHPDQGH� YLVH� j� FH� TXH� OH� UqJOHPHQW� FRQWHQDQW� FHWWH� GLVSRVLWLRQ�
VRLW�VRXPLV�j�OµDSSUREDWLRQ�GHV�SHUVRQQHV�KDELOHV�j�YRWHU�GH�WRXV�OHV�VHFWHXUV�GH�]RQH�GH�
OD�PXQLFLSDOLWp� 

 

�� /HV�UHQVHLJQHPHQWV�SHUPHWWDQW�GH�GpWHUPLQHU�TXHOOHV�SHUVRQQHV� LQWpUHVVpHV�RQW� OH�GURLW�
GH�VLJQHU�XQH�GHPDQGH�j�O¶pJDUG�GH�FHWWH�GLVSRVLWLRQ�GX�VHFRQG�SURMHW��SHXYHQW�rWUH�REWH�
QXV�DX�EXUHDX�PXQLFLSDO�������&KHPLQ�6DLQW--XOLHQ��OXQGL�DX�MHXGL�GH���KHXUHV�j��� KHXUHV�HW�
OH�YHQGUHGL�GH���KHXUHV�j�PLGL� 

 

3RXU�rWUH�YDOLGH�WRXWH�GHPDQGH�GRLW � 

 

- LQGLTXHU�FODLUHPHQW�OD�GLVSRVLWLRQ�TXL�HQ�IDLW�O¶REMHW� 

- rWUH�UHoXH�DX�EXUHDX�GH�OD�PXQLFLSDOLWp�DX�SOXV�WDUG�OH����QRYHPEUH������ 

- rWUH� VLJQpH�SDU�DX�PRLQV����SHUVRQQHV� LQWpUHVVpHV�GH� OD�]RQH�G¶R��HOOH�SURYLHQW�RX�SDU�
DX�PRLQV� OD�PDMRULWp� G¶HQWUH� HOOHV� VL� OH� QRPEUH� GH� SHUVRQQHV� LQWpUHVVpHV� GDQV� OD� ]RQH�
Q¶H[FqGH�SDV���� 

 



 

 

ϯ 

 

�� &RQGLWLRQV�SRXU�rWUH�XQH�SHUVRQQH�LQWpUHVVpH � 

 

(VW�XQH�SHUVRQQH�LQWpUHVVpH�WRXWH�SHUVRQQH�TXL�Q¶HVW�IUDSSpH�G¶DXFXQH�LQFDSDFLWp�GH�YRWHU�
HW�TXL�UHPSOLW�OHV�FRQGLWLRQV�VXLYDQWHV�OH���QRYHPEUH����� � 

 

 -�rWUH�PDMHXUH��GH�FLWR\HQQHWp�FDQDGLHQQH�HW�QH�SDV�rWUH�HQ�FXUDWHOOH � 

-�rWUH�GRPLFLOLpH��SURSULpWDLUH�G¶XQ�LPPHXEOH�RX�RFFXSDQW�G¶XQ�OLHX�G¶DIIDLUHV�GDQV�OD�]RQH�
G¶R��SHXW�SURYHQLU�XQH�GHPDQGH� 

 

&RQGLWLRQ� VXSSOpPHQWDLUH� DX[� FRSURSULpWDLUHV� LQGLYLV� G¶XQ� LPPHXEOH� HW� DX[� FRRFFXSDQWV�
G¶XQ� OLHX�G¶DIIDLUHV �� rWUH�GpVLJQp�� DX�PR\HQ�G¶XQH�SURFXUDWLRQ�VLJQpH�SDU� OD�PDMRULWp�GHV�
FRSURSULpWDLUHV� RX� FRRFFXSDQWV�� FRPPH�FHOXL� TXL� D� OH�GURLW� GH� VLJQHU� OD�GHPDQGH� HQ� OHXU�
QRP� 

 

&RQGLWLRQ�G¶H[HUFLFH�GX�GURLW�GH�VLJQHU�XQH�GHPDQGH�SDU�XQH�SHUVRQQH�PRUDOH ��WRXWH�SHU�
VRQQH�PRUDOH�GRLW�GpVLJQHU�SDUPL� VHV�PHPEUHV��DGPLQLVWUDWHXUV�HW�HPSOR\pV��SDU� UpVROX�
WLRQ��XQH�SHUVRQQH�TXL�� OH� ��QRYHPEUH������� HVW�PDMHXUH� HW�GH�FLWR\HQQHWp�FDQDGLHQQH� HW�
TXL�Q¶HVW�SDV�HQ�FXUDWHOOH� 

 

�� 7RXWHV� GLVSRVLWLRQV� GX� VHFRQG� SURMHW� TXL� Q¶DXURQW� IDLW� O¶REMHW� G¶DXFXQH� GHPDQGH� YDOLGH�
SRXUURQW�rWUH�LQFOXVHV�GDQV�XQ�UqJOHPHQW�TXL�Q¶DXUD�SDV�j�rWUH�DSSURXYp�SDU�OHV�SHUVRQQHV�
KDELOHV�j�YRWHU� 

 

�� /H� VHFRQG� SURMHW� GX� UqJOHPHQW� QXPpUR� ���� SHXW� rWUH� FRQVXOWp� DX� EXUHDX�PXQLFLSDO�� �����
&KHPLQ�6DLQW--XOLHQ��OXQGL�DX�MHXGL�GH���KHXUHV�j��� KHXUHV�HW�OH�YHQGUHGL�GH���KHXUHV�j�PLGL� 

 

 

'RQQp�j�OD�PXQLFLSDOLWp�GH�6DLQW--XOLHQ��FH����QRYHPEUH������ 
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0DUWLQ�&ORXWLHU 

'LUHFWHXU�JpQpUDO��VHFUpWDLUH-WUpVRULHU 



 

 

6$,17--8/,(1 

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

&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�����-���-����� 

9275(�/2*2 
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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 

©�4XDQG�O¶$XWRPQH��DEUpJHDQW�OHV�MRXUV�TX¶HOOH�GpYRUH� 
eWHLQW�OHXUV�VRLUV�GH�IODPPH�HW�JODFH�OHXU�DXURUH� 
4XDQG�1RYHPEUH�GH�EUXPH�LQRQGH�OH�FLHO�EOHX� 
4XH�OH�ERLV�WRXUELOORQQH�HW�TX¶LO�QHLJH�GHV�IHXLOOHV� 
Ð�PD�PXVH ��HQ�PRQ�kPH�DORUV�WX�WH�UHFXHLOOHV� 
&RPPH�XQ�HQIDQW�WUDQVL�TXL�V¶DSSURFKH�GX�IHX��ª 
9LFWRU�+XJR 


