
 

 

%XOOHWLQ�PXQLFLSDO 
1RYHPEUH�����—QXPpUR���� 

:::�67--8/,(1�&$ 

6DLQW--XOLHQ�YRXV�SDUOH 
&RQVXOWDWLRQ�SXEOLTXH�©�(QWUHSUHQGUH�j�6DLQW--XOLHQ�ª 

'DQV�OH�FDGUH�GH�VD�FDPSDJQH�GH�SURPRWLRQ�HW�GH�GpYHORSSHPHQW�D\DQW�SRXU�WKqPH�
�9LYUH$X6RPPHW'HV$SSDODFKHV��OD�PXQLFLSDOLWp�GH�6DLQW--XOLHQ�ODQFH�XQH�
FRQVXOWDWLRQ�SXEOLTXH�VXU�O¶HQWUHSUHQDULDW����� 

$YHF�OH�VRXWLHQ�GH�9LVDJHV�UpJLRQDX[��XQH�HQWUHSULVH�VSpFLDOLVpH�HQ�PDUNHWLQJ�
WHUULWRULDO��OHV�pOXV�SRXUVXLYHQW�OHXU�UpIOH[LRQ�VXU�OH�GpYHORSSHPHQW�GH�OD�PXQLFLSDOLWp�
HW�VROOLFLWHQW�SRXU�VH�IDLUH�O¶DYLV�GH�OHXUV�FLWR\HQV��DLQVL�TXH�GHV�SHUVRQQHV�TXL�
SRXUUDLHQW�DYRLU�HQYLH�GH�V¶LQVWDOOHU�GDQV�XQ�OLHX�GH�EHDXWp�DX�VRPPHW�GHV�
$SSDODFKHV�� 

&HWWH�GpPDUFKH�VRXWHQXH�SDU�OH�)RQGV�GH�GpYHORSSHPHQW�GHV�WHUULWRLUHV�GH�OD�05&�
GHV�$SSDODFKHV��GHYUDLW�GpERXFKHU�VXU�XQH�SROLWLTXH�GH�VRXWLHQ�HW�G¶LQFLWDWLIV�j�
O¶HQWUHSUHQDULDW��&¶HVW�G¶DLOOHXUV�GDQV�FHW�HVSULW�TXH�OHV�HQWUHSUHQHXUV��DUWLVWHV��
DUWLVDQV�HW�WUDYDLOOHXUV�DXWRQRPHV�GH�OD�PXQLFLSDOLWp�VRQW�DSSURFKpV�SRXU�OD�FUpDWLRQ�
G¶XQ�ERWWLQ�GHV�UHVVRXUFHV�ORFDOHV��DILQ�GH�ELHQ�PHWWUH�HQ�YDOHXU�OHV�FUpDWHXUV�ORFDX[�� 

©�2Q�YHXW�HQFRXUDJHU�OHV�SHUVRQQHV�GH�FKH]�QRXV�TXL�FUpHQW��TXL�V¶LPSOLTXHQW�HW�TXL�
RQW�GHV�FKRVHV�j�RIIULU��(W�HQ�PrPH�WHPSV�RQ�YHXW�ELHQ�LGHQWLILHU�FH�GRQW�RQ�D�EHVRLQ��
FH�TXL�PDQTXH�DX�YLOODJH�HW�HQOHYHU�OHV�REVWDFOHV�TXL�HPSrFKHQW�OHV�EHOOHV�LQLWLDWLYHV�
GH�YRLU�OH�MRXU��(QILQ��SDU�FHV�LQFLWDWLIV��RQ�YHXW�DWWLUHU�GH�QRXYHOOHV�IDPLOOHV�HW�
UpSRQGUH�DX[�EHVRLQV�TXL�UHVVRUWHQW�GH�OD�FRQVXOWDWLRQ�ª�G¶DIILUPHU�-DFTXHV�/DSULVH��
0DLUH�GH�6DLQW--XOLHQ�� 

/D�FRQVXOWDWLRQ�VH�GpURXOH�MXVTX¶DX����QRYHPEUH�������2Q�SHXW�\�DFFpGHU�HQ�VH�
UHQGDQW�j�O¶DGUHVVH�VXLYDQWH ���KWWSV���ZZZ�YLVDJHVUHJLRQDX[�FRP�FRQVXOWDWLRQ-
SXEOLTXH���8Q�SUL[�GH�SDUWLFLSDWLRQ�G¶XQH�YDOHXU�GH������IHUD�O¶REMHW�G¶XQ�WLUDJH�OH����
QRYHPEUH�SURFKDLQ�� 

5DSSHO�GH�QRWUH�FRQFRXUV 

(QILQ��XQ�SHWLW�UDSSHO�GH�QRWUH�FRQFRXUV��,O�V¶DJLW�VHXOHPHQW�GH�IDLUH�XQH�SHWLWH�
SXEOLFDWLRQ�VXU�)DFHERRN�LQGLTXDQW�SRXUTXRL�YRXV�DLPH]�YLYUH�j�6DLQW--XOLHQ��(W�G¶\�
PHWWUH�DXVVL�OH�PRW�PDJLTXH��9LYUH$X6RPPHW'HV$SSDODFKHV�� 

6L�MDPDLV�YRXV�Q¶XWLOLVH]�SDV�)DFHERRN�PDLV�GpVLUH]�TXDQG�PrPH�SDUWLFLSHU��YRXV�
Q¶DYH]�TX¶j�WpOpSKRQHU�DX�EXUHDX�PXQLFLSDO�HW�0DUWLQ�VH�IHUD�XQ�SODLVLU�GH�PHWWUH�
SRXU�YRXV�XQH�SXEOLFDWLRQ�TXL�YRXV�SHUPHWWUD�GH�SDUWLFLSHU�DXVVL�HW�GH�FRXULU�OD�
FKDQFH�GH�JDJQHU�������� 
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8QH�VpDQFH�RUGLQDLUH�GX�&RQVHLO�V¶HVW�WHQXH�OH�
��QRYHPEUH�GHUQLHU��(OOH�V¶HVW�WHQXH�j�KXLV�
FORV��GDQV�OH�UHVSHFW�GHV�UHFRPPDQGDWLRQV�
JRXYHUQHPHQWDOHV�GHYDQW�OD�UHFUXGHVFHQFH�GHV�
FDV�GH�&29,'�GDQV�QRWUH�UpJLRQ�� 

/RUV�GH�FHWWH�VpDQFH��LO�IXW�SULQFLSDOHPHQW�
TXHVWLRQ�GHV�VXMHWV�VXLYDQWV��� 

 

3URJUDPPDWLRQ�SDUWLHOOH��YHUVLRQ�Q����
7(&4�����-���� 

/H�GLUHFWHXU�JpQpUDO�D�GpSRVp�DX�FRQVHLO�OD�
SURJUDPPDWLRQ�SDUWLHOOH�Q����SRXU�OHV�WUDYDX[�
GH�YRLULH�VXEYHQWLRQQpV�DX�PR\HQ�GH�OD�7(&4�� 

/H�FR�W�UpHO�GHV�WUDYDX[�UpDOLVpV�DX�PR\HQ�GH�OD�
7(&4�HQ������V¶pOqYHQW�j�����������HW�FHX[�
SUpYXV�SRXU������VRQW�HVWLPpV�j������������ 

/HV�WUDYDX[�UpDOLVpV�FHWWH�DQQpH�RQW�pWp�
H[pFXWpV�GDQV�OH�UDQJ����OD�URXWH�6W-)RUWXQDW�HW�
OD�URXWH�/DPRWKH�� 

5pFODPDWLRQ�VXEYHQWLRQ�DFFRUGpH�SRXU�
O¶DPpOLRUDWLRQ�GX�UpVHDX�URXWLHU����� 

/H�FRQVHLO�D�DSSURXYp�OHV�GpSHQVHV�UpDOLVpHV�DX�
PR\HQ�GX�3URJUDPPH�SDUWLFXOLHU�
G¶DPpOLRUDWLRQV�� 

&H�VRQW�SOXV�GH����������GH�WUDYDX[�
VXEYHQWLRQQpV�DX�PR\HQV�GH�FH�SURJUDPPH�
TXL�RQW�pWp�UpDOLVpV�GDQV�OH�FKHPLQ�GH�OD�
*UDQGH�/LJQH�� 

,QFLWDWLIV�SRXU�OD�FRQVXOWDWLRQ�SXEOLTXH�
GH�OD�PXQLFLSDOLWp 

/H�FRQVHLO�D�YRWp�XQ�EXGJHW�GH������DILQ�GH�
IDYRULVHU�OD�SDUWLFLSDWLRQ�GHV�FLWR\HQV�j�VD�
FRQVXOWDWLRQ�SXEOLTXH��DX�PR\HQ�G¶XQ�
FRQFRXUV�� 

3URMHW�GH�ORL��� 

/H�FRQVHLO�D�YRWp�XQH�UpVROXWLRQ�GpQRQoDQW�
O¶DUWLFOH����GX�SURMHW�GH�ORL����TXL�D�SRXU�HIIHW�
GH�UHVWUHLQGUH�OH�SRXYRLU�GH�OD�PXQLFLSDOLWp�HQ�
PDWLqUH�GH�]RQDJH��� 

$SSXL�DX�SURMHW�/DXUHQWLD 

/D�PXQLFLSDOLWp�GRQQH�VRQ�DSSXL�j�OD�05&�GHV�
$SSDODFKHV�GDQV�VRQ�VRXWLHQ�DX�SURMHW�
/DXUHQWLD��XQ�SURMHW�GH�WHUPLQDO�SRXU�
FRQWHQHXUV�HQ�HDX[�SURIRQGHV�VXU�OH�6DLQW-
/DXUHQW�� 

 

$SSXL�j�.%� 

,O�IXW�GpFLGp�SDU�OH�FRQVHLO�G¶DSSX\HU�OH�0XVpH�
0LQpUR�GH�7KHWIRUG—.%��GDQV�VD�GHPDQGH�
SRXU�TXH�OH�FHQWUH�KLVWRULTXH�GH�OD�0LQH�.LQJ�
VRLW�LQFOXV�GDQV�OH�SURJUDPPH�G¶DLGH�DX�
IRQFWLRQQHPHQW�SRXU�OHV�LQVWLWXWLRQV�PXVpDOHV�� 

$SSXL�DX[���0RQWV 

/H�FRQVHLO�GRQQH�VRQ�DSSXL�j�OD�FDPSDJQH�GH�
VRFLRILQDQFHPHQW�GH�6HQWLHUV�SpGHVWUHV�GHV���
0RQWV�HW�OHXU�YHUVHUD�XQH�VRPPH�V\PEROLTXH�
GH�������� 

$GKpVLRQ�)40����� 

/H�FRQVHLO�D�UHQRXYHOp�VRQ�DGKpVLRQ�j�OD�)40�
SRXU�O¶DQQpH�����-����� 

3DQLHUV�GH�1RsO 

/H�FRQVHLO�PXQLFLSDO�ERQLILHUD�OHV�SDQLHUV�GH�
1RsO�SUpSDUpV�SDU�OH�&(5'�DYHF�GX�SRUF�KDFKp�
GH�SURGXFWLRQ�ORFDOH�GRQQp�JUDFLHXVHPHQW�
SRXU�O¶RFFDVLRQ�� 

/HFWHXU�GH�SXFHV�SRXU�FKLHQV 

/H�FRQVHLO�SURFqGHUD�j�O¶DFKDW�G¶XQ�OHFWHXU�GH�
SXFHV�SRXU�FKLHQV�� 

&K°XU�GH�FKDQW 

/H�FRQVHLO�DWWULEXH�XQ�EXGJHW�GH�������DX�
QRXYHDX�F°XU�GH�FKDQW��TXL�SRXUUD�GpEXWHU�VHV�
DFWLYLWpV�TXDQG�OH�FRQWH[WH�VH�SUrWHUD�� 

 

3URFKDLQ�&RQVHLO��� 

/XQGL���GpFHPEUH����K����� 

(QFRUH�j�KXLV�FORV��GDQV�OH�UHVSHFW�GHV�
UHFRPPDQGDWLRQV�JRXYHUQHPHQWDOHV�� 

3HWLW�UDSSHO���QRWH]�TXH�WRXV�OHV�SURFqV-YHUEDX[�
VRQW�PLV�HQ�OLJQH�VXU�OH�VLWH�:HE�GH�OD�
PXQLFLSDOLWp�SRXU�FRQVXOWDWLRQ��6¶\�WURXYHQW�
pYLGHPPHQW�SOXV�GH�GpWDLOV�TXH�GDQV�OH�UpVXPp�
FL-GHVVXV�� 

'H�SOXV��WDQW�TXH�OHV�VpDQFHV�GX�FRQVHLO�VRQW�j�
KXLV�FORV��QRXV�PHWWRQV�DXVVL�OH�OHQGHPDLQ�GH�
OD�VpDQFH�O¶HQUHJLVWUHPHQW�DXGLR�GH�FHOOH-FL��SDU�
VRXFL�GH�WUDQVSDUHQFH�� 

(QILQ��Q¶KpVLWH]�SDV�j�QRXV�HQYR\HU�YRV�
TXHVWLRQV�SDU�WpOpSKRQH�RX�SDU�FRXUULHO��RQ�\�
UpSRQGUD�� 

,1)2—&216(,/ 
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/D�PXQLFLSDOLWp�D�UHoX�XQH�RIIUH�GH�VHUYLFH�DILQ�TXH�OH�3URJUDPPH�3DLU�VRLW�GLVSRQLEOH�
SRXU�VHV�FLWR\HQV�� 

/H�3URJUDPPH�3DLU�HVW�XQ�VHUYLFH�G¶DSSHOV�DXWRPDWLVpV�*5$78,7�SRXU�OHV�XVDJHUV�TXL�
D�SRXU�EXW�G¶DLGHU�OHV�DvQpV�j�GHPHXUHU�FKH]�HX[�HQ�WRXWH�TXLpWXGH�� 

&RPPH�OD�PLVH�HQ�SODFH�G¶XQ�WHO�VHUYLFH�HW�VRQ�PDLQWLHQ�HQWUDLQHUDLHQW�XQ�
LQYHVWLVVHPHQW�HW�XQH�GpSHQVH�UpFXUUHQWH�j�OD�PXQLFLSDOLWp��OHV�pOXV�YHXOHQW�VDYRLU�VL�
F¶HVW�XQH�VHUYLFH�TXL�SRXUUDLW�YRXV�LQWpUHVVHU��SRXU�YRXV-PrPHV�RX�SRXU�O¶XQ�GH�YRV�
SURFKHV�� 

/H�SURJUDPPH�FRQVLVWH�HQ�GHV�DSSHOV�TXRWLGLHQV�j�XQH�KHXUH�SUpGpWHUPLQpH�SDU�OHV�
UHVSRQVDEOHV�GX�SURJUDPPH��&HV�DSSHOV�TXRWLGLHQV�SHUPHWWHQW�DX[�SHUVRQQHV�j�ULVTXH�
YLYDQW�VHXOHV�GH�VH�VHQWLU�GDYDQWDJH�HQ�VpFXULWp��&HV�DSSHOV�VRQW�UDVVXUDQWV�SRXU�OHV�
DERQQpV�HW�SRXU�OHXU�IDPLOOH�� 

'HSXLV�VRQ�ODQFHPHQW�HQ�������FH�VHUYLFH�D�IDLW�GHV�PLOOLRQV�G¶DSSHOV�HW�D�VHFRXUX�GHV�
FHQWDLQHV�GH�SHUVRQQHV��1RPEUHXVHV�YLHV�RQW�pWp�VDXYpHV�� 

6L�YRXV�rWHV�LQWpUHVVpV�SDU�OD�PLVH�HQ�SODFH�GH�FH�SURJUDPPH��TXH�FH�VRLW�SRXU�YRXV�RX�
SRXU�XQ�PHPEUH�GH�YRWUH�IDPLOOH��YHXLOOH]�FRQWDFWHU�OH�GLUHFWHXU�JpQpUDO�DX����-���-
�����SRXU�O¶HQ�DYLVHU��/H�FRQVHLO�SUHQGUD�XQH�GpFLVLRQ�HQ�YHUWX�GH�O¶LQWpUrW�GH�OD�
SRSXODWLRQ�� 
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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�
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�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�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����
QRYHPEUH�������/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 

+(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 


