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6DLQW--XOLHQ�YRXV�SDUOH 
21�$�%(62,1�'(�9286�� 
6XLWH�j�OD�EHOOH�MRXUQpH�GH�UpIOH[LRQ�GX�JHQUH�/DF�j�O¶pSDXOH�TXL�D�HX�OLHX�
HQ�PDUV�GHUQLHU��OH�FRQVHLO�V¶HVW�UpXQL�SRXU�V¶DSSURSULHU�OH�IUXLW�GHV�
pFKDQJHV�HW�LPDJLQHU�XQ�SHX�OHV�VXLWHV�j�GRQQHU�j�FH�UHQGH]-YRXV�
VWLPXODQW�� 

3ULRULWDLUHPHQW��OH�FRQVHLO�VRXKDLWHUDLW�RXYULU�VHV�WUDYDX[�DX[�FLWR\HQV�
LQWpUHVVpV�DILQ�GH�ERQLILHU�OHV�LQLWLDWLYHV�TXL�VHURQW�PLVHV�GH�O¶DYDQW��
9RWUH�SDUWLFLSDWLRQ�HVW�GRQF�VROOLFLWpH�GDQV�XQ�SUHPLHU�WHPSV�VXU�GHX[�
FRPLWpV��� 

&RPLWp�DFFXHLO 

8Q�SUHPLHU�FRPLWp�VHUD�PLV�HQ�SODFH�SRXU�VH�GRWHU�G¶XQH�SROLWLTXH�
G¶DFFXHLO�GHV�QRXYHDX[�FLWR\HQV�HW�SRXU�UpIOpFKLU�DX[�DFWLRQV�FRQFUqWHV�
j�UpDOLVHU�SRXU�DFFXHLOOLU�FKDOHXUHXVHPHQW�FHV�QRXYHOOHV�SHUVRQQHV�
SDUPL�QRXV��3DU�H[HPSOHV��GpVLURQV-QRXV�UHPHWWUH�XQH�SRFKHWWH�
G¶LQIRUPDWLRQ��DOOHU�HQ�SHUVRQQH�VRXKDLWHU�OD�ELHQYHQXH��RIIULU�XQ�
SDQLHU�FDGHDX�GH�SURGXLWV�ORFDX[«� 

&RPLWp�GHV�IRUFHV-YLYHV 

&H�GHX[LqPH�FRPLWp�VHUD�PLV�HQ�SODFH�SRXU�UHPSODFHU�QRWUH�ERWWLQ�GHV�
UHVVRXUFHV�SDU�DXWUH�FKRVH�TXL�UHVWH�j�GpWHUPLQHU��/¶LGpH�HVW�TX¶HQ�SOXV�
GHV�SD\VDJHV�H[FHSWLRQQHOV�FH�VRQW�OHV�JHQV�TXL�IRUPHQW�OD�ULFKHVVH�GH�
6DLQW--XOLHQ��2Q�YRXGUDLW�GRQF�PLHX[�FRQQDLWUH�FHV�SHUVRQQHV��OHXUV�
LQWpUrWV��OHXUV�FRPSpWHQFHV«�HW�DXVVL�IDYRULVHU�OHV�UHQFRQWUHV��OHV�
pFKDQJHV��OHV�PDLOODJHV«� 

6L�O¶XQ�RX�O¶DXWUH�GH�FHV�FRPLWpV�YRXV�LQWpUHVVH��QRXV�YRXV�SULRQV�GH�
FRPPXQLTXHU�DYHF�OH�GLUHFWHXU�JpQpUDO�DILQ�GH�GRQQHU�YRWUH�QRP�DLQVL�
TXH�UHFHYRLU�O¶LQYLWDWLRQ�DX[�SURFKDLQHV�UHQFRQWUHV��,O�SRXUUDLW�DXVVL�\�
DYRLU�XQ�FRPLWp�SRXU�OH�6DLQW--XOLHQ�YRXV�SDUOH��VL�MDPDLV�GHV�
SHUVRQQHV�GpVLUDLHQW�V¶LPSOLTXHU�SRXU�GH�OD�FUpDWLRQ�GH�FRQWHQX�� 

(QILQ��OH�FRQVHLO�SRXUVXLYUD�VHV�WUDYDX[�FRQFHUQDQW�XQ�SODQ�GH�
GpYHORSSHPHQW�HW�XQH�VWUDWpJLH�GH�SURPRWLRQ�SRXU�QRWUH�EHDX�YLOODJH��
FRPPH�LO�FRQWLQXHUD�DXVVL�j�UpIOpFKLU�DX[�GLIIpUHQWV�SURMHWV�SRVVLEOHV�j�
UpDOLVHU�j�FRXUW�HW�PR\HQ�WHUPH�� 
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8QH�VpDQFH�RUGLQDLUH�GX�&RQVHLO�V¶HVW�WHQXH�HQ�
KXLV�FORV�OH���MXLOOHW�GHUQLHU��/RUV�GH�FHWWH�
VpDQFH��LO�IXW�TXHVWLRQ�GHV�VXMHWV�VXLYDQWV��� 

 

5DSSRUWV 

/H��H�UDSSRUW�WULPHVWULHO��DX����MXLQ�������IXW�
GpSRVp�SDU�OH�GLUHFWHXU�JpQpUDO�� 

/H�UDSSRUW�GX�PDLUH�DX[�FLWR\HQV�VXU�OD�
VLWXDWLRQ�ILQDQFLqUH�GH�OD�PXQLFLSDOLWp�GH�6DLQW
--XOLHQ�IXW�GpSRVp�SDU�OH�PDLUH��2Q�SHXW�OH�OLUH�
j�OD�SDJH�VXLYDQWH�� 

3XLWV�EXUHDX�PXQLFLSDO 

8Q�FRQWUDW�IXW�RFWUR\p��j�)RUDJHV�1HOVRQ�
*DJQp�SRXU�UpDOLVHU�OHV�WUDYDX[�GH�IRUDJH�G¶XQ�
QRXYHDX�SXLWV�SRXU�OH�EXUHDX�PXQLFLSDO��/H�
SXLWV�SUpFpGHQW�V¶pWDLW�WDUL��8Q�PRQWDQW�
PD[LPDO�GH����������D�pWp�DWWULEXp�j�OD�
GpSHQVH�� 

6XUYHLOODQFH�GHV�WUDYDX[��*RVIRUG� 

8Q�FRQWUDW�IXU�RFWUR\p�j�6ROPD�7HFK�SRXU�
UpDOLVHU�OHV�YpULILFDWLRQV�GH�ODERUDWRLUH�SRXU�OD�
UpIHFWLRQ�GH�*RVIRUG��8Q�PRQWDQW�PD[LPDO�GH�
���������D�pWp�DWWULEXp�j�OD�GpSHQVH�� 

 

3URFKDLQ�&RQVHLO��� 

/XQGL����DRXW����K����� 
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&KHUV�FRQWULEXDEOHV� 

 

&RQIRUPpPHQW�j�O¶DUWLFOH���������GX�&RGH�0XQLFLSDO��MH�GpSRVH�PRQ�UDSSRUW�DX[�FLWR\HQV�FRQFHUQDQW�OH�
UDSSRUW�ILQDQFLHU�GH�O¶DQQpH������ 
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/D�YpULILFDWLRQ�IXW�HIIHFWXpH�SDU�OD�ILUPH�FRPSWDEOH��*URXSH�5'/�7KHWIRUG�3OHVVLV�,QF���HQ�GDWH�GX���MXLQ�
������ � &HV� pWDWV� ILQDQFLHUV� UHSUpVHQWHQW� ILGqOHPHQW� OHV� pWDWV� GHV� RSpUDWLRQV� GH� OD� PXQLFLSDOLWp� SRXU�
O
H[HUFLFH� ILQDQFLHU� V
pWDQW� WHUPLQp� OH� ��� GpFHPEUH� ������ DLQVL� TXH� VD� VLWXDWLRQ� ILQDQFLqUH� FRQVWDWpH� j�
FHWWH�GDWH�VHORQ�OHV�SULQFLSHV�FRPSWDEOHV�JpQpUDOHPHQW�UHFRQQXV�HQ�FRPSWDELOLWp�PXQLFLSDOH�DX�4XpEHF�� 

 

/(6�'(51,(56�e7$76�),1$1&,(56�9e5,),e6 

9RLFL�OHV�GRQQpHV�YpULILpHV�GH�O
DQQpH����� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

35,1&,3$/(6�5e$/,6$7,216�(1����� 

/D�PXQLFLSDOLWp�D�FRQWLQXp�j�SURFpGHU�j�GHV�WUDYDX[�GH�YRLULH�SRXU�PDLQWHQLU�XQH�ERQQH�TXDOLWp�GH�VHV�
LQIUDVWUXFWXUHV��'H�SOXV��HOOH�D�SURFpGp�j�O¶HPEDXFKH�G¶XQ�QRXYHDX�GLUHFWHXU�JpQpUDO��ERQLILp�OHV�KHXUHV�
G¶RXYHUWXUH� GX� EXUHDX� PXQLFLSDO�� LQDXJXUp� OH� &DUUHIRXU� :ROIHVWRZQ�� WHUPLQp� GH� SUHQGUH� VRLQ� GH� OD�
JUDQGH�VDOOH�FRPPXQDXWDLUH�HW�UHYDPSp�OH�6DLQW--XOLHQ-YRXV-SDUOH�� 

 

25,(17$7,216�*e1e5$/(6�'(�/¶$11e(������ 

/D�PXQLFLSDOLWp�UpDOLVHUD�SOXVLHXUV�WUDYDX[�VXU�VHV�LQIUDVWUXFWXUHV�FHWWH�DQQpH��1RWDPPHQW��HOOH�SURFpGH�
UD�j�OD�UpIHFWLRQ�GX�FKHPLQ�*RVIRUG��LQYHVWLVVHPHQW�GH�SOXV�GH�� ��� ����GH�GROODUV��'H�SOXV��OH�WHUUDLQ�
GH�MHX�FRQWLQXHUD�j�rWUH�ERQLILp��XQ�QRXYHDX�VLWH�:HE�D�GpMj�pWp�PLV�HQ�OLJQH�HW�OD�UpIOH[LRQ�VXU�OH�GpYH�
ORSSHPHQW�HW�OD�SURPRWLRQ�GH�QRWUH�EHDX�YLOODJH�VH�SRXUVXLYUD�� 

 

7RXV�OHV�pOXV�VRXKDLWHQW�DVVXUHU�XQH�VDLQH�JHVWLRQ�HW�PDLQWHQLU�XQ�WDX[�GH�WD[H�IRQFLqUH�UDLVRQQDEOH�� 

 

-DFTXHV�/DSULVH��PDLUH 

0XQLFLSDOLWp�6DLQW--XOLHQ 



 

 

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\�����-���-����� 
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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 

9HXLOOH]�QRWHU�TXH�OH�EXUHDX�PXQLFLSDO�VHUD�IHUPp�SRXU�OHV�
YDFDQFHV�GH�OD�FRQVWUXFWLRQ��VRLW�GX����DX����MXLOOHW�� 


