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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 

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

 
7pOpSKRQH������-���-���� 

&RXUULHO���PXQLFLSDOLWH#VW-MXOLHQ�FD 
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,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 

6DYLH]-YRXV�TXH�OD�0XQLFLSDOLWp�GX�6DLQW--XOLHQ�DFFRUGH�XQH�DLGH�
ILQDQFLqUH�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�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�
OHV�HQIDQWV�GH�OD�PXQLFLSDOLWp�SRXU�OHV�LQVFULSWLRQV�j�GHV�DFWLYLWpV�
VSRUWLYHV�RX�FXOWXUHOOHV�"�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�GDQV�OD�
VHPDLQH�GX����GpFHPEUH������ 
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9HXLOOH]�QRWHU�TXH�OH�EXUHDX�PXQLFLSDO�HVW�IHUPp�j�OD�SRSXODWLRQ�j�FDXVH�GH�OD�FULVH�VDQLWDLUH�DFWXHOOH��/H�GLUHFWHXU�JpQpUDO�
UpSRQGUD�j�YRV�TXHVWLRQV�DX�WpOpSKRQH�RX�SDU�FRXUULHO��(W�VL�YRWUH�GRVVLHU�QpFHVVLWH�XQH�SUpVHQFH�UpHOOH��FHOD�VHUD�SRVVLEOH�VXU�
UHQGH]-YRXV�� 

0HUFL�GH�YRWUH�FRPSUpKHQVLRQ«� 

 

 

%XOOHWLQ�PXQLFLSDO 
-DQYLHU�����—QXPpUR���� 

:::�67--8/,(1�&$ 

6DLQW--XOLHQ�YRXV�SDUOH 
0RW�GX�PDLUH� 

&KHUV�FLWR\HQV��FKqUHV�FLWR\HQQHV��MH�YHX[�SURILWHU�GH�FH�PRPHQW�SRXU�
YRXV�VRXKDLWHU�XQH�ERQQH�DQQpH�������-¶HVSqUH�SRXYRLU�YRXV�UHQFRQWUHU�
DX�FRQVHLO�PXQLFLSDO�OH�SOXV�W{W�SRVVLEOH��GqV�TXH�OHV�PHVXUHV�VDQLWDLUHV�
OH�SHUPHWWURQW�� 

1RXV�VRPPHV�GpMj�UHQGX�j�OD�GHUQLqUH�DQQpH�GH�QRWUH�PDQGDW��/H�WHPSV�
SDVVH�YLWH�� 

5pDOLVDWLRQV����� 

$SUqV���DQV�G¶DWWHQWH�QRXV�DYRQV�UpDOLVp�OD�SKDVH���GX�FKHPLQ�*RVIRUG��
1RXV�DYRQV�DXVVL�UHFKDUJp�OD�URXWH�6W-)RUWXQDW��OH�UDQJ����OD�URXWH�
/DPRWKH��FKDQJp�XQ�SRQFHDX��FUHXVp�OHV�IRVVpV�HW�UHFKDUJp�XQH�SDUWLH�GH�
OD�JUDQGH�OLJQH��$XVVL��j�OD�ILQ�GH�O¶KLYHU��QRXV�DYRQV�UpDOLVp�XQ�ODF-j-
O¶pSDXOH�DYHF�SOXVLHXUV�FLWR\HQV�HW�FLWR\HQQHV�GH�OD�PXQLFLSDOLWp�DILQ�GH�
SHQVHU�QRWUH�GpYHORSSHPHQW�� 

3URMHFWLRQV����� 

3RXU������QRXV�DOORQV�WHUPLQHU�O¶DVSKDOWDJH�GH�OD�URXWH�FHQWUDOH��
UHFKDUJHU�OHV����ORWV�HW�OH�FKHPLQ�/DPRQWDJQH��1RXV�DOORQV�DXVVL�
LQVWDOOHU�GHV�DEULV�G¶RPEUDJHV�DX�WHUUDLQ�GH�MHX�SRXU�FRQWLQXHU�j�OH�
ERQLILHU�HW�j�FKRXFKRXWHU�OH�FDPS�GH�MRXU��(QILQ��QRXV�PHWWURQV�HQ�SODFH�
XQH�SROLWLTXH�GH�VRXWLHQ�HW�G¶LQFLWDWLIV�j�O¶HQWUHSUHQDULDW�� 

 

%LHQYHQX�DX[�QRXYHDX[�FLWR\HQV�GH�6DLQW--XOLHQ 

-H�YHX[�HQ�FRQFOXVLRQ�VRXKDLWHU�OD�ELHQYHQXH�j�WRXWHV�OHV�SHUVRQQHV�
QRXYHOOHPHQW�FLWR\HQQHV�GH�6DLQW--XOLHQ��9RXV�DYH]�pWp�SOXVLHXUV�j�DYRLU�
FKRLVL�GH�YLYUH�DX�VRPPHW�GHV�$SSDODFKHV�HW�QRXV�YRXV�VRXKDLWRQV�TXH�
FH�VRLW�OH�GpEXW�G¶XQH�ORQJXH�KLVWRLUH�G¶DPRXU�DYHF�OH�YLOODJH�� 
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8QH�VpDQFH�RUGLQDLUH�GX�&RQVHLO�V¶HVW�WHQXH�OH�
���MDQYLHU�GHUQLHU��(OOH�V¶HVW�WHQXH�j�KXLV�FORV��
HQ�YLGpRFRQIpUHQFH��GDQV�OH�UHVSHFW�GHV�
UHFRPPDQGDWLRQV�JRXYHUQHPHQWDOHV� 

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

 

5qJOHPHQW�������UHODWLI�DX[�WDX[�
G¶LPSRVLWLRQ����� 

/H�&RQVHLO�D�DGRSWp�OH�UqJOHPHQW�pWDEOLVVDQW�OHV�
GLIIpUHQWV�WDX[�GH�WD[DWLRQ�SRXU�O¶DQQpH�������
9RXV�WURXYHUH]�j�OD�SDJH�VXLYDQWH�OH�WDEOHDX�GH�
FHV�GLIIpUHQWV�WDX[�� 

0DLV�SRXU�UpVXPHU�OHV�FKRVHV�VLPSOHPHQW�
GLVRQV�TXH�V¶DMRXWH�FHWWH�DQQpH�XQH�WD[H�GH�
�������SDU����������G¶pYDOXDWLRQ�SRXU�OHV�
WUDYDX[�GH�FHW�pWp�VXU�OH�FKHPLQ�*RVIRUG�� 

3RXU�DWWpQXHU�FHWWH�KDXVVH�OH�&RQVHLO�D�FKRLVL�
GH�EDLVVHU�OH�WDX[�GH�WD[H�IRQFLqUH�JpQpUDOH��,O�
SDVVH�GRQF�GH��������SDU���������G¶pYDOXDWLRQ�
j��������SDU���������G¶pYDOXDWLRQ��%UHI�XQH�
EDLVVH�GH�������SRXU�FRPSHQVHU�XQH�KDXVVH�GH�
�������FH�TXL�IDLW�JOREDOHPHQW�XQH�EDLVVH�GX�
WDX[�GH�WD[H�GH�������� 

 

9HQWHV�SRXU�WD[H 

/H�&RQVHLO�D�DXWRULVp�OH�GLUHFWHXU�JpQpUDO�j�
WUDQVPHWWUH�j�OD�05&�GHV�$SSDODFKHV�OD�OLVWH�
GHV�FRQWULEXDEOHV�TXL�VRQW�HQ�GpIDXW�GH�
SDLHPHQW�GH�WD[HV�� 

 

(QWHQWH�LQFHQGLH�—�&ROHUDLQH 

/H�&RQVHLO�D�DSSURXYp�OH�UHQRXYHOOHPHQW�GH�
O¶HQWHQWH�LQFHQGLH�DYHF�&ROHUDLQH�HW�PDQGDWp�OH�
GLUHFWHXU�JpQpUDO�DLQVL�TXH�PRQVLHXU�OH�PDLUH�
SRXU�OD�VLJQDWXUH�GH�FHV�HQWHQWHV�� 

 

(PSORL�G¶pWp�&DQDGD 

/H�&RQVHLO�PDQGDWH�OH�GLUHFWHXU�JpQpUDO�SRXU�
IDLUH�XQH�GHPDQGH�j�(PSORL�G¶pWp�&DQDGD�HQ�
YXH�GX�FDPS�GH�MRXU�GH�O¶pWp�SURFKDLQ�� 

 

5qJOHPHQW�VXU�OH�FROSRUWDJH 

8Q�DYLV�GH�PRWLRQ�D�pWp�IDLW�SRXU�PHWWUH�j�MRXU�
OH�UqJOHPHQW�GH�OD�6XUHWp�GX�4XpEHF�VXU�OH�
FROSRUWDJH�� 

 

3DLHPHQW�GHV�VXUSULPHV�HQ����� 

/H�&RQVHLO�D�WHQX�D�FODULILHU�SRXU�O¶DYHQLU�TXH�OH�
SDLHPHQW�GHV�VXUSULPHV�VHUD�UpVHUYp�
SULRULWDLUHPHQW�DX[�HQIDQWV��6¶LO�UHVWH�GHV�
GLVSRQLELOLWpV�EXGJpWDLUHV�GDQV�FH�SRVWH�GH�
GpSHQVH�j�OD�ILQ�GH�O¶DQQpH�OH�UHVWH�GH�OD�
SRSXODWLRQ�SRXUUD�\�DYRLU�UHFRXUV�SRXU�OHXUV�
VXUSULPHV�� 

 

3URFKDLQ�&RQVHLO��� 

/XQGL���IpYULHU���������K����� 

(QFRUH�j�KXLV�FORV��GDQV�OH�UHVSHFW�GHV�
UHFRPPDQGDWLRQV�JRXYHUQHPHQWDOHV�� 
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/H�WDX[�G¶LQWpUrW�VXU�OHV�
FRPSWHV�HQ�UHWDUG�HVW�GH�
����SDU�DQQpH�� 

 

/HV�SDLHPHQWV�SRXUURQW�VH�
IDLUH�FRPPH�j�O¶KDELWXGH�
HQ���YHUVHPHQWV�GH�PDUV�j�
DR�W������� 

7DX[�GH�WD[H�IRQFLqUH�JpQpUDOH� ������������������G¶pYDOXDWLRQ 

*RVIRUG�3KDVH�� ������������������G¶pYDOXDWLRQ 

*RVIRUG�3KDVH�� ������������������G¶pYDOXDWLRQ 

5qJOHPHQW���� ���������XQLWp�G¶pYDOXDWLRQ� 

2UGXUHV�PpQDJqUHV��UpVLGHQFH� �����������XQLWp�G¶pYDOXDWLRQ 

2UGXUHV�PpQDJqUHV��FKDOHW� ����������XQLWp�G¶pYDOXDWLRQ 

5pFXSpUDWLRQ��UpVLGHQFH� ����������XQLWp�G¶pYDOXDWLRQ 

5pFXSpUDWLRQ��FKDOHW� ����������XQLWp�G¶pYDOXDWLRQ 

5RXORWWHV�SRXU�ILQV�G¶KDELWDWLRQ �������� 

/LFHQFH�SRXU�OH��HU�FKLHQ ������� 

/LFHQFH�SRXU�OH��H�FKLHQ ������� 

/LFHQFH�SRXU�OH��H�FKLHQ ������� 

/LFHQFH�SRXU�SOXV�GH���FKLHQV��FKHQLO� �������� 

'e1(,*(0(17�'(�926�(175e(6 

/D�PXQLFLSDOLWp�YRXV�GHPDQGH�V�Y�S��GH�QH�SDV�
PHWWUH�YRWUH�QHLJH�GDQV�OD�UXH�TXDQG�YRXV�
GpQHLJH]�YRV�HQWUpHV�� 

 

(OOH�YRXV�GHPDQGH�DXVVL�GH�QH�SDV�PHWWUH�YRV�
EDF�G¶RUGXUHV�HW�GH�UHF\FODJH�GDQV�OD�UXH�� 

 

&¶HVW�DYDQW�WRXW�SRXU�XQH�TXHVWLRQ�GH�VpFXULWp�
SRXU�OHV�XVDJHUV�GH�OD�URXWH��PDLV�DXVVL�SRXU�
IDFLOLWHU�OH�WUDYDLO�GH�QRV�GpQHLJHXUV�SUpIpUpV�� 
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