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%RQQH�QRXYHOOH���� 

/HV�WUDYDX[�GH�UpIHFWLRQ�GX��H�WURQoRQ�GH�OD�URXWH�����FRPPHQFHURQW�OH�
�HU�MXLQ�SURFKDLQ��&HV�WUDYDX[�GHYUDLHQW�GXUHU�HQYLURQ����VHPDLQHV��
eYLGHPPHQW��FRPPH�FHV�WUDYDX[�DXURQW�OLHX�HQWUH�DXWUH�DX�YLOODJH��
QRXV�GHPDQGHURQV�j�FKDFXQ�GH�IDLUH�SUHXYH�GH�SDWLHQFH�HW�GH�WROpUDQFH�� 

8Q�FRPPXQLTXp�GH�SUHVVH�VHUD�pPLV�VRXV�SHX�SDU�OH�*RXYHUQHPHQW�GX�
4XpEHF�SRXU�DQQRQFHU�O¶DLGH�ILQDQFLqUH�TXH�QRXV�DYRQV�REWHQXH�GDQV�OH�
FDGUH�GX�3URJUDPPH�G¶DLGH�j�OD�YRLULH�ORFDOH—YROHW�GHV�LQIUDVWUXFWXUHV�
URXWLqUHV�ORFDOHV�� 

/D�FLUFXODWLRQ�VHUD�PDLQWHQXH�GDQV�XQH�YRLH�WRXW�DX�ORQJ�GHV�WUDYDX[��
DILQ�GH�IDFLOLWHU�OD�YLH�DX[�JHQV�TXL�GHYUDLHQW�DXWUHPHQW�IDLUH�GHV�
GpWRXUV�LPSRUWDQWV��HW�DLQVL�HQOHYHU�XQ�LUULWDQW�SRWHQWLHO��  
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8QH�VpDQFH�RUGLQDLUH�GX�&RQVHLO�
V¶HVW�WHQXH�OH���PDL�GHUQLHU��SDU�
YLVLRFRQIpUHQFH��/RUV�GH�FHWWH�
VpDQFH��LO�IXW�TXHVWLRQ�GHV�VXMHWV�
VXLYDQWV��� 

7D[DWLRQ 

/H�UqJOHPHQW�������PRGLILDQW�OH�
UqJOHPHQW��������DILQ�G¶DEURJHU�
GDQV�FH�UqJOHPHQW�OD�IL[DWLRQ�G¶XQ�
WDX[�G¶LQWpUrW�D�pWp�DGRSWp�� 

'RUpQDYDQW��OD�IL[DWLRQ�GX�WDX[�
G¶LQWpUrW�SRXU�OHV�FRPSWHV�GH�WD[HV�
LPSD\pV�VH�IHUD�SDU�UpVROXWLRQ�� 

$QLPDX[ 

8Q�DYLV�GH�PRWLRQ�D�pWp�GRQQp�SDU�
PRQVLHXU�-HDQ-%DVWLHQ�*RXLQ�GH�
O¶DGRSWLRQ�ORUV�G¶XQH�VpDQFH�
VXEVpTXHQWH�GX�FRQVHLO�GX�
UqJOHPHQW�������UHPSODoDQW�OH�
UqJOHPHQW�������UHODWLI�DX[�
DQLPDX[�� 

/H�SURMHW�GH�UqJOHPHQW�HVW�GpSRVp�
HW�SUpVHQWp�VpDQFH�WHQDQWH�� 

9pKLFXOHV�ORXUGV 

8Q�DYLV�GH�PRWLRQ�D�pWp�GRQQp�SDU�
PRQVLHXU�'DYLG�*RXLQ�GH�
O¶DGRSWLRQ�ORUV�G¶XQH�VpDQFH�
VXEVpTXHQWH�GX�FRQVHLO�GX�
UqJOHPHQW�������UHODWLI�DX[�

YpKLFXOHV�ORXUGV�HW�DX[�YpKLFXOHV-
RXWLOV��� 

/H�SURMHW�GH�UqJOHPHQW�HVW�GpSRVp�
HW�SUpVHQWp�VpDQFH�WHQDQWH��,O�D�
SRXU�REMHW�GH�OLPLWHU�OD�SUpVHQFH�
GHV�YpKLFXOHV�ORXUGV�GDQV�QRV�
UDQJV�DILQ�G¶HQ�SUpVHUYHU�O¶LQWpJULWp�
HW�OD�WUDQTXLOOLWp� 

'HPDQGH�ILQDQFLqUH 

,O�IXW�HQWHQGX�TX¶XQH�GHPDQGH�
G¶DLGH�ILQDQFLqUH�VRLW�DGUHVVpH�j�
0PH�OD�GpSXWpH�,VDEHOOH�/HFRXUV�
GDQV�OH�FDGUH�GX�3URJUDPPH�
G¶DLGH�j�O¶DPpOLRUDWLRQ�GX�UpVHDX�
PXQLFLSDO�� 

)DXFKDJH�GHV�WDOXV 

,O�IXW�UpVROX�G¶DWWULEXHU�OH�FRQWUDW�
GH�IDXFKDJH�GHV�WDOXV�j�5REHUW�
$OODLUH�� 

$SSHO�G¶RIIUHV 

,O�IXW�UpVROX�GH�SURFpGHU�j�XQ�DSSHO�
G¶RIIUH�SRXU�SRXUVXLYUH�OH�
UHFKDUJHPHQW�GH�FHUWDLQV�UDQJV�
GDQV�OH�VHFWHXU�RXHVW�� 

 

3URFKDLQ�&RQVHLO��� 

/XQGL��HU�MXLQ����K���� 
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6XLWH�j�OD�UpQRYDWLRQ�
FDGDVWUDOH�TXL�D�HX�OLHX�
HQ�������OD�PXQLFLSDOLWp�
FRQVWDWH�TX¶LO�\�D�SHXW-
rWUH�GHV�LUUpJXODULWpV�
GDQV�FHUWDLQV�ORWV�� 

6L�YRXV�DYH]�GHV�GURLWV�
VXU�O¶XQ�GHV�ORWV�pQXPpUpV�
FL-GHVVRXV��DYHF�SUHXYH�j�
O¶DSSXL��YRXV�rWHV�SULp�GH�
FRPPXQLTXHU�DYHF�OD�
GLUHFWLRQ�JpQpUDOH�GH�OD�
PXQLFLSDOLWp� 
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9RXV�SRXYH]�DOOHU�YRLU�OHV�
ORWV�HQ�TXHVWLRQ�VXU�OD�
PDWULFH�JUDSKLTXH�GH�OD�
PXQLFLSDOLWp��&HWWH�
PDWULFH�JUDSKLTXH�HVW�
DFFHVVLEOH�VXU�QRWUH�VLWH�
:HE��j�O¶DGUHVVH�
VXLYDQWH��� 

ZZZ�VW-MXOLHQ�FD� 

 

6L�MDPDLV�LO�\�DYDLW�XQH�
HUUHXU�DX�FDGDVWUH��QRXV�
YRXV�GRQQHURQV�
O¶LQIRUPDWLRQ�QpFHVVDLUH�
SRXU�TX¶XQH�FRUUHFWLRQ�
VRLW�IDLWH�HW�TXH�YRV�GURLWV�
VXU�FHV�ORWV�YRXV�VRLHQW�
UHFRQQXV�� 

$XWUHPHQW��QRXV�
UpJXODULVHURQV�
DXWUHPHQW�FHV�VLWXDWLRQV�� 

Ϯ 

/D�SpULRGH�GH�FULVH�VDQLWDLUH�DFWXHOOH�UHQG�PDQLIHVWH�OD�SLqWUH�
FRXYHUWXUH�,QWHUQHW�TXH�YRXV�rWHV�QRPEUHX[�j�GpFULHU��$YHF�OH�
WpOpWUDYDLO�HW�OH�FRQILQHPHQW��QRXV�DYRQV�UDSLGHPHQW�pSURXYp�OHV�OLPLWHV�
GH�QRV�VHUYLFHV�G¶DFFqV�,QWHUQHW�ORFDX[�� 

6DFKH]�TXH�OD�PXQLFLSDOLWp�SDUWLFLSH�DX[�WUDYDX[�GH�OD�05&�SRXU�
FRUULJHU�FHWWH�VLWXDWLRQ��8Q�FRQVHLOOHU�HVW�DXVVL�SOXV�LQWLPHPHQW�OLp�j�FH�
GRVVLHU�HW�SDUWLFLSH�DX[�UHQFRQWUHV��TXDQG�LO�\�HQ�D��/H�FRQVHLO�D�GRQQp�
VRQ�DSSXL�UpFHPPHQW�j�GHV�SURMHWV�GpSRVpV�SDU�6RJHWHO�HW�SDU�&RJHFR��
DILQ�TX¶LOV�UHoRLYHQW�OH�ILQDQFHPHQW�JRXYHUQHPHQWDO�QpFHVVDLUH�j�XQ�
GpYHORSSHPHQW�VXU�QRWUH�WHUULWRLUH�� 

$XVVL��OD�PRELOLVDWLRQ�HW�OD�SULVH�HQ�FKDUJH�FLWR\HQQH�GX�SURMHW�GH�ILEUH�
RSWLTXH�GH�OD�PXQLFLSDOLWp�YRLVLQH�VRQW�WUqV�LQVSLUDQWHV�HW�SRUWHURQW�GHV�
IUXLWV�SURFKDLQHPHQW�j�6DLQW--DFTXHV��DSUqV�SOXV�GH���DQQpHV�G¶HIIRUWV�� 

6DFKH]�VHXOHPHQW�TXH�YRWUH��FRQVHLO�PXQLFLSDO�UHJDUGH�WRXWHV�OHV�
RSWLRQV�SRXU�FH�VHUYLFH�TXL�HVW�PDLQWHQDQW�UHFRQQX�FRPPH�HVVHQWLHO�HW�
TX¶DX�PRPHQW�GH�IDLUH�GHV�FKRL[�pFODLUpV�YRXV�VHUH]�LQIRUPpV�GHV�
WHQDQWV�HW�DERXWLVVDQWV�� 
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&RPPH�O¶H[SULPDLW�OH�PRLV�GHUQLHU�QRWUH��H�FRPPXQLTXp�RIILFLHO�OLp�j�
OD�FULVH�VDQLWDLUH��OH�WHUUDLQ�GH�MHX�GHPHXUH�HQFRUH�PDOKHXUHXVHPHQW�
IHUPp��SRXU�O¶LQVWDQW�� 

/D�PXQLFLSDOLWp�SURILWHUD�GH�FHV�
SURFKDLQHV�VHPDLQHV�SRXU�IDLUH�
O¶LQVWDOODWLRQ�GX�MHX�G¶HDX�TXL�pWDLW�SUpYX��
,O�V¶DJLW�G¶XQ�EUXPLVDWHXU�TXL�SHUPHWWUD�j�
WRXWH�OD�SRSXODWLRQ�GH�YHQLU�V¶\�UDIUDvFKLU��
QRWDPPHQW�HQ�SpULRGH�GH�JUDQGH�FKDOHXU�� 

8Q�EUXPLVDWHXU�HVW�XQH�FRORQQH�G¶HDX�
SURMHWDQW�XQH�EUXLQH�UDIUDvFKLVVDQWH��� 

/D�PXQLFLSDOLWp�HQ�SURILWHUD�DXVVL�SRXU�UHGRQQHU�XQ�SHX�G¶DPRXU�DX�
WHUUDLQ�GH�MHX��'H�O¶HQWUHWLHQ�VHUD�IDLW��GH�OD�SHLQWXUH��GHV�UpSDUDWLRQV«� 

3RXU�FH�TXL�HVW�GX�FDPS�GH�MRXU��QRXV�HVSpURQV�YRXV�GLUH�UDSLGHPHQW�
FH�TXH�QRXV�IHURQV��1RXV�VRPPHV�FRPPH�SOXVLHXUV�HQ�DWWHQWH�GHV�
GLUHFWLYHV�JRXYHUQHPHQWDOHV�HW�GHV�FRQVLJQHV�VDQLWDLUHV�TXL�ULVTXHQW�
G¶DFFRPSDJQHU�XQH�SRVVLEOH�RXYHUWXUH�GHV�FDPSV�GH�MRXU�� 

 

 

 

/H�PRLV�SURFKDLQ��HQ�MXLQ��FH�VHUD�OH����H�QXPpUR�GH�YRWUH�EXOOHWLQ�
PXQLFLSDO�SUpIpUp���(W�SRXU�O¶RFFDVLRQ��OD�PXQLFLSDOLWp�YRXV�DGUHVVH�
XQH�LQYLWDWLRQ�VSpFLDOH�� 

$SSHO�GH�WH[WHV���WRXWHV�OHV�SHUVRQQHV�TXL�RQW�XQH�ILEUH�OLWWpUDLUH�RX�
VLPSOHPHQW�pFULYDLOOHXVH�VRQW�LQYLWpHV�j�PH�IRXUQLU�OHXUV�WH[WHV�G¶LFL�OH�
���MXLQ�SURFKDLQ���&H�VHUD�XQ�QXPpUR�VSpFLDO�R��OHV�FLWR\HQV�HW�OHV�
FLWR\HQQHV�SRXUURQW�V¶DSSURSULHU�OHXU�MRXUQDO��1RXV�VROOLFLWRQV�GHV�
WH[WHV�ELHQYHLOODQWV��TX¶LOV�VRLHQW�SRpWLTXHV��QDUUDWLIV��LQIRUPDWLIV��
WULSDWLIV�RX�GH�TXHOTXH�VW\OH�OLWWpUDLUH�TXH�FH�VRLW�� 

/HV�DUWV�JUDSKLTXHV�VRQW�DXVVL�OHV�ELHQYHQXV���3HLQWXUHV��GHVVLQV��
SKRWRV«�YLHQGURQW�HQULFKLU�HW�FRQWULEXHU�j�FHWWH�SXEOLFDWLRQ�
KLVWRULTXH�� 

3URWRFROH�GH�VRXPLVVLRQ��� 

· 'DWH�GH�WRPEpH������MXLQ����� 

· ����PRWV�PD[LPXP 

· )RUPDW��GRF�RX��GRF[ 

· $UWV�JUDSKLTXHV�����SDJH���;��� 

· (QYR\HU�SDU�FRXUULHO�j�  
    �PXQLFLSDOLWH#VW-MXOLHQ�FD� 

)DLVRQV�GH�FH����H�QXPpUR�XQ�H[HPSODLUH�KLVWRULTXH�� 
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/D�PXQLFLSDOLWp�GH�6DLQW-
-XOLHQ�WLHQW�j�VRXOLJQHU�
OHV�KRQQHXUV�UHoXV�SDU�
PRQVLHXU�*DVWRQ�%RXWLQ�� 

,O�D�UpFHPPHQW�REWHQX�OD�
PpGDLOOH�GX�OLHXWHQDQW�
JRXYHUQHXU�SRXU�VRQ�
LPSOLFDWLRQ�GDQV�OD�
SDURLVVH�GH�6DLQW--XOLHQ�� 

&HWWH�PpGDLOOH�HVW�
DWWULEXpH�DX[�DLQpV�TXL�VH�
GLVWLQJXHQW�SDU�OHXU�
HQJDJHPHQW�EpQpYROH�
VRXWHQX�DX�QLYHDX�VRFLDO�
RX�FRPPXQDXWDLUH�HW�TXL�
RQW�FRQWULEXp�DX�PLHX[-
rWUH�GH�OHXU�PLOLHX�RX�j�
O¶DWWHLQWH�GH�OD�PLVVLRQ�
G¶XQ�RUJDQLVPH�� 

/D�PpGDLOOH�HVW�
KDELWXHOOHPHQW�UHPLVH�
DX[�SHUVRQQHV�
UpFLSLHQGDLUHV�GDQV�OH�
FDGUH�GH�FpUpPRQLHV�
SUpVLGpHV�SDU�OH�
OLHXWHQDQW-JRXYHUQHXU��
PDLV�GDQV�OH�FRQWH[WH�GH�
FULVH�VDQLWDLUH��FHWWH�
FpUpPRQLH�Q¶D�
PDOKHXUHXVHPHQW�SDV�HX�
OLHX�� 

)pOLFLWDWLRQV�SRXU�FHW�
KRQQHXU�HW�PHUFL�SRXU�
YRWUH�SUpVHQFH�
FRQVWUXFWLYH�� 

� 

ϯ 

$33(/�'(�7(;7(6�(7�'¶$576�*5$3+,48(6 
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1RPPpH�HQ�O¶KRQQHXU�GH�O¶DEEp�
-XOLHQ�0HOFKLRU�%HUQLHU��OD�PX�
QLFLSDOLWp�GH�6DLQW--XOLHQ�RFFXSH�
OH�VRPPHW�GHV�$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�
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 

/H�EXUHDX�PXQLFLSDO�HVW�IHUPp�DX�SXEOLF�SHQGDQW�OD�FULVH�VDQLWDLUH��0DLV�
QRXV�VRPPHV�WRXMRXUV�Oj�SRXU�YRXV�� 

9RXV�SRXYH]�WRXMRXUV�QRXV�MRLQGUH�SDU�WpOpSKRQH��SDU�FRXUULHO��j�O¶DLGH�
GHV�PpGLDV�VRFLDX[«� 


