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eGLWRULDO 
 

0HV�WUqV�FKHUV��qUHV��DPLV��HV�� 
 

$X�WLWUH�GH�PD�SUpVLGHQFH�HW�DX�QRP�GH�O¶$PLFDOH�GHV�$QFLHQV�GHV��qPHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH��QRXV�SRXYRQV�
rWUH�KRQRUpV�HW�KHXUHX[�GH�O¶pGLWLRQ�GH�QRWUH�RXYUDJH� 
 

(Q�HIIHW��JUkFH�DX�/&/��HU��+HQUL�$ʜʰʏʃ�GX��qPH�5&$��KLVWRULHQ�HW�j�QRV�IRQGV�G¶DUFKLYHV��QRXV�DYRQV�pGLWp�DSUqV�SOXV�
GH�WURLV�DQV�GH�WUDYDLO��XQ�OLYUH�TXL�FRQWH�����DQV�GH�O¶KLVWRLUH�GH�YRWUH�UpJLPHQW� 
 

(QWUH�OHV�SUpIDFHV�HW�OH�WUqV�JUDQG�QRPEUH�GH�UHWRXUV�TXL�SOpELVFLWHQW�YRWUH�PpPRLUH��YRWUH�UpJLPHQW�HW�YRWUH�HPEOqPH��
OH�FRQVWDW�HVW�DX-GHOj�GH�PHV�HVSpUDQFHV� 
 

(Q�����MRXUV��QRXV�DYRQV�YHQGX�OD�WRWDOLWp�GH�QRWUH�FRPPDQGH�LQLWLDOH������OLYUHV�pGLWpV�HW�����OLYUHV�YHQGXV�GRQW�XQ�HQ�
*UDQGH-%UHWDJQH��1RV�EpQpILFHV�VRQW�KRQRUDEOHV��VRLW��������¼��TXL�VHURQW�WUDQVPLV�j�© 7HUUH�)UDWHUQLWp ª�GDQV�OHV�
SURFKDLQV�MRXUV��&HWWH�PRGHVWH�VRPPH�HVW�HQ�FRPSOpPHQW�GH�QRWUH�GRQ�DQQXHO�GH�������¼� 
 

-H�UHPHUFLH�OHV�PXVpHV�GH�EOLQGpV�HW�GH�OD�FDYDOHULH�TXL�RQW�DFKHWp�FLQT�GH�QRV�RXYUDJHV�SRXU�OD�PLVH�HQ�YHQWH�DX�SXEOLF��
OHXUV�YLVLWHXUV� 
 

9RLOj� SOXVLHXUV� DQQpHV�� TXH� QRWUH� $PLFDOH� QH� SHXW� SOXV� RUJDQLVHU� GHV�5DVVHPEOHPHQWV�� 3RXUWDQW� j� O¶RFFDVLRQ� GH� OD�
6DLQW-*HRUJHV�QDWLRQDOH�j�6DXPXU�HW�j� O¶$VVHPEOpH�JpQpUDOH�GH� OD�)&&$�� M¶DL�HX�OH�SODLVLU�GH�UHQFRQWUHU�SOXVLHXUV�GH�
QRV� PHPEUHV�� /H� JpQpUDO� *ʃʔʇʎʎʛ�� OH� FRORQHO� (ʏʇʔʛ�� 0DULH-3DXOH� $ʔʉʑʗʆ�� 7KLHUU\� %ʔʋʕʕʑʐ�� %pDWULFH� %ʃʔʔʃʗʎʖ-
7ʔʰʊʗ�DFFRPSDJQp�GH�VD�V°XU�HW�G¶XQH�DPLH�SOXV�PRL-PrPH��VRLW���PHPEUHV�GH�QRWUH�$PLFDOH��&¶HVW�GDQV�FHV�FpUpPR�
QLHV�TXH�QRXV�DYRQV�OD�FKDQFH�LQRXwH�GH�QRXV�UHWURXYHU�PDOJUp�TXH�MH�QH�VRLV�SDV�REOLJDWRLUHPHQW�GLVSRQLEOH�FRPSWH-
WHQX�GH�PHV�PLVVLRQV� 
 

(QILQ�HW�JUkFH�j�QRWUH�RXYUDJH��MH�VXLV�KHXUHX[�GH�YRXV�DQQRQFHU�OD�YHQXH�GH���QRXYHDX[�DGKpUHQWV����FDPDUDGH�LVVX�
GH�OD�SpULRGH�:HLQJDUWHQ��GHX[�GH�OD�JXHUUH�G¶$OJpULH�HW�HQILQ�XQ�PHPEUH�GH�OD�IDPLOOH�G¶XQ�GH�QRV�DQFLHQV���&HV�TXDWUH�
SHUVRQQHV� RQW� GpFRXYHUW� QRWUH� H[LVWHQFH�� -¶RVH� HVSpUHU� FRPSWH-WHQX� GH� FHUWDLQHV� FRPPDQGHV� HW� GHVWLQDWLRQV�����������������������
SRWHQWLHOOHV�� TXH�G¶DXWUHV� DQFLHQV�SXLVVHQW�QRXV� UHMRLQGUH�� -¶HQ� VHUDLV�KHXUHX[� FDU�QRXV� VRPPHV�XQH� VHXOH� HW�XQLTXH�
IDPLOOH��'DQV�FHUWDLQV�FDV��RQ�FRQVWDWH�XQ�UHWRXU�UHODWLRQQHO�DSUqV�SOXVLHXUV�GpFHQQLHV�GH�VLOHQFH��G¶DEVHQFH�GH�FRQWDFW� 
 

'DQV�FHV�SpULRGHV�GLIILFLOHV�TXH�YRXV�DYH]�WRXV�YpFXHV��OH�WHPSV�TXH�YRXV�DYH]�SDUWDJp�j�FHV�SpULRGHV�GRLYHQW�UHVWHU�LQ�
WDFW�HW�OHV�UHWURXYDLOOHV�VRQW�OH�OLHQ�GH�IUqUH�G¶DUPHV� 
 

,Q�ILQH��QRWUH�GHYLVH ��© 7DQW�TX¶LO�HQ�UHVWHUD�XQ ª�VH�SpUHQQLVHUD�GDQV�OH�WHPSV� 
 

/¶DQQpH������VHUD�SRXU�PRL��XQH�DQQpH�GH�ERQKHXU�FRPSWH-WHQX�GH�FHV�pOpPHQWV� 
 

$YHF�WRXWH�PRQ�DIIHFWLRQ 
 

3DU�6DLQW-*HRUJHV��YLYH�OD�FDYDOHULH�HW�OH��qPH�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH� 
 

&KULVWLDQ 

$PLFDOH�GHV�$QFLHQV�GHV� 
�qPHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 

 

$IILOLpH�j�OD�)pGpUDWLRQ�GHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 
$IILOLpH�j�O¶8QLRQ�1DWLRQDOH�GH�O¶$UPH�%OLQGpH�&DYDOHULH�&KDUV 

 
6LqJH�VRFLDO����6DLQW-0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH� 

������&/(50217-)G 
 

'LUHFWHXU�GH�3XEOLFDWLRQ�-�5pGDFWHXU�HQ�FKHI��� 
 
/LHXWHQDQW��5��&KULVWLDQ�%ʗʔʇʃʗ 
� 

���UXH�)OHXU�GH�/\V�-�������/$�*8(5&+(�V�O¶$XERLV 
 

È �����������������-�� ��UHGDFWLRQ#XQDEFF�RUJ� 
 

5HVSRQVDEOH�GH�OD�FHOOXOH�FRPPXQLFDWLRQ�GH�O¶81$%&& 
 

$VVLVWDQWH�UpGDFWLRQ�� 
$QQLH�9ʋʎʎʇ� 
 

6DLQW�0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH� 
������&/(50217-)G 
 

È �����������������-�� ��DQQLH�YLOOH���#RUDQJH�IU� 
 

&UpGLW�3KRWRV�� 
 

7KLHUU\�%ʔʋʕʕʑʐ�-�$GKpUHQWV�-�5pJLPHQWV�-�$G7�-�(&3$' 
 

�,PSULPp�SDU�� 
 

&25(3� 
 

���ERXOHYDUG�/DID\HWWH�-�������&/(50217-)G 
 

(������������������ 
 

Q��,661��������-����� 
� 

eGLWRULDO�GX�SUpVLGHQW � 

2XYUDJH�GX���5&$��UHWLUDJH�pYHQWXHO� � 

5DVVHPEOHPHQW�GH�OD�)&&$ ��-�� 

1RWUH�VDLQW�SDWURQ ��-�� 

/¶(QWUDLGH�$%& � 

1RV�UpJLPHQWV�GH�WUDGLWLRQ ��-��� 

+LVWRULTXH�GX���5&K�����-�� ���-��� 

1HZV�$PLFDOH ���-��� 

  

  

  

  

  

  

  

  

  

6DLQW-*HRUJHV����� &RXYHUWXUH�� 

$YHQLU�	�7UDGLWLRQV &RXYHUWXUH�� 

6200$,5(  
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1RWUH�RXYUDJH 
 

6XLWH�DX[�UpVXOWDWV��$QQLH�HW�PRL�DYRQV�HQYLVDJp�OD�SRVVLELOLWp�G¶XQ�pYHQWXHO�UHWLUDJH� 
 

&RPSWH-WHQX� GX� GHYLV� HQ� QRWUH� SRVVHVVLRQ� VXU� OD� EDVH� GH� ��� HW� GH� ��� H[HPSODLUHV�� QRXV� DYRQV� FRQVWDWp� TXH� VL� QRXV�������������
GHYLRQV�PDLQWHQLU�OH�SUL[�GH�������¼��QRXV�DYRQV�EHVRLQ�G¶XQH�QRXYHOOH�FRPPDQGH�GH����XQLWpV� 
 

$ORUV�VH�SRVHQW�OHV�TXHVWLRQV�VXLYDQWHV��� 
���2Q�FRPPDQGH�DX[�ULVTXHV�GH�QH�SDV�YHQGUH�OD�WRWDOLWp� 
���2Q�UHODQFH�XQH�VRXVFULSWLRQ�GH�������¼�MXVTX¶j�RFWREUH��SURFKDLQ� 
 

-H�SHQVH�TXH�OH�SRLQW���FRUUHVSRQG�j�QRV�HVSpUDQFHV� 
 

'DQV�FH�FDV��VL�OD�VRXVFULSWLRQ�HVW�IDYRUDEOH�j�SOXV�GH������GHV����RXYUDJHV�FRPPDQGpV��QRXV�UHODQoRQV�XQH�LPSUHVVLRQ�
VXU� GHV� FRPPDQGHV� IHUPHV� DFFRPSDJQpV� GH� FKqTXH� G¶DFRPSWH�� 'DQV� OH� FDV� FRQWUDLUH�� QRXV� UHWRXUQRQV� DXSUqV� GHV������������
LQWpUHVVpV�OHXUV�YHUVHPHQWV� 
 

9RV�SRLQWV�GH�YXH��QRXV�LQWpUHVVHQW� 
 

/¶$PLFDOH�YRXV�UHPHUFLH�GH�GLIIXVHU�DX�SOXV�ODUJH�FHWWH�LQIRUPDWLRQ� 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 
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5DVVHPEOHPHQW�GH�OD�)&&$ 
 

&KDTXH�DQQpH�QRV�UpJLPHQWV�GH� O¶$UPH�EOLQGpH�FDYDOHULH�IrWHQW� OHXU�VDLQW�SDWURQ���6DLQW-*HRUJHV��7RXV�OHV�GHX[�DQV��
O¶81$%%&�RUJDQLVH�DYHF�O¶eFROH�GH�FDYDOHULH��FHWWH�IHVWLYLWp��&HOOH-FL�V¶HVW�GpURXOpH�OH����DYULO��GHUQLHU 
 

/D�YHLOOH��OD�)pGpUDWLRQ�GHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH�D�SURILWp�GH�FHWWH�RFFDVLRQ�SRXU�RUJDQLVHU�VRQ�$VVHPEOpH�
JpQpUDOH��/¶RUJDQLVDWLRQ�GH�FHWWH�MRXUQpH�D�pWp�SDUWLFXOLqUHPHQW�LQWpUHVVDQWH� 
 

2XYHUWXUH�HQ�GpEXW�G¶DSUqV-PLGL��j����K����SDU�XQH�FRQIpUHQFH�VXU�O¶$UPpH�G¶$IULTXH�GH�����-����&KDVVHXUV�G¶$IULTXH�HW�
6SDKLV�� G¶XQH� KHXUH� GLVSHQVpH� SDU� OH� OLHXWHQDQW-FRORQHO� -HDQ-)UDQoRLV� 5ʇʄʋʈʈʰ�� GpOpJXp� UpJLRQDO� GH� OD� %RXUJRJQH�
)UDQFKH-&RPWp�HW�PHPEUH�GH�OD�FHOOXOH�FRPPXQLFDWLRQ�GH�O¶81$%&&� 

¬�O¶LVVXH��XQH�YLVLWH�JXLGpH�V¶HVW�GpURXOpH�DX�PXVpH�GHV�EOLQGpV�� 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 



� 

 

'XUDQW�FHWWH�YLVLWH��OHV�PHPEUHV�SUpVHQWV�RQW�SX�GpFRXYULU�OHV�HQWUDLOOHV�GX�PXVpH�GHV�EOLQGpV��&H�VHFWHXU�HVW�FRPSOqWH�
PHQW�LQWHUGLW�DX�SXEOLF��/HV�PHPEUHV�GH�OD�)pGpUDWLRQ�RQW�pWp�GHV�UDUHV�j�SDUFRXULU�FHV�]RQHV�G¶DFWLYLWpV�� 

6XLWH�j�FHWWH�YLVLWH�SDUWLFXOLqUHPHQW�FRQVpTXHQWH�j�ODTXHOOH�O¶HQVHPEOH�GHV�SDUWLFLSDQWV�D�DGKpUp��QRXV�DYRQV�UHMRLQV�OD�
VDOOH�GH�UpXQLRQ�SRXU�O¶$VVHPEOpH�JpQpUDOH�DQQXHOOH� 
 

/H�SUpVLGHQW�D�RXYHUW�OH�GpEDW�DYHF�XQ�WULVWH�pWDW�GH�IDLW��&KDTXH�DQQpH�GHSXLV�OD�FUpDWLRQ�GH�OD�)&&$�����DQV��GpMj���LO�
FRQVWDWH�XQH�GpIODWLRQ�GHV�HIIHFWLIV��&HOOH-FL�HVW�GXH�PDOKHXUHXVHPHQW�j�QRV�PHPEUHV�TXL�QRXV�TXLWWHQW�FKDTXH�DQQpH�
FRPSWH-WHQX�GH�OHXUV�kJHV�PDLV�pJDOHPHQW�j�GHV�DVVRFLDWLRQV�TXL�QH�VRQW�SDV�HQ�UqJOH�VXU�OH�SODQ�GH�OHXUV�FRWLVDWLRQV�HW�
TXL�VRQW�WURS�IUpTXHPPHQW�UHODQFpHV�SDU�OH�VHFUpWDLUH�JpQpUDO��OH�FRORQHO�/ʃʏʄʇʔʖ�HW�OH�WUpVRULHU�0��0ʇʇʔʕʅʊʏʃʐʐ��$X�
WLWUH�GH�PD�SUpVLGHQFH��M¶DL�IDLW�UHPDUTXHU�TXH�MH�QH�SRXYDLV�FRPSUHQGUH�TX¶XQH�$PLFDOH�QH�SXLVVH�SDV�rWUH�HQ�UqJOH�DYHF�
OD�)&&$��VDFKDQW�TX¶DYDQW�OH����PDUV�GH�O¶DQQpH��HOOH�GRLYH�UpJOHU�GH�IDFWR�O¶HQVHPEOH�GH�OHXUV�DGKpUHQWV�j�MRXU�GH�OHXUV��
FRWLVDWLRQV�DX����GpFHPEUH�GH�O¶DQQpH�SUpFpGHQWH� 
 

/D�YLVLRQ�GX� IXWXU�GH�QRWUH�)pGpUDWLRQ� VHPEOH� TXHOTXH�SHX� LQWHUURJDWLYH�� FH�TXH� MH�GpSORUH��1RXV� VRPPHV�GHV� IUqUHV�
G¶DUPHV�HW�FRPPH�WHOV��QRXV�QRXV�GHYRQV�GH�UHVWHU�XQLV� 
 

/HV� UDSSRUWV�PRUDX[� GX� SUpVLGHQW�� GX� VHFUpWDLUH� JpQpUDO� HW� GX� WUpVRULHU� RQW� pWp� WRWDOHPHQW� YDOLGpV� j� OD�PDMRULWp� SDU�
O¶$VVHPEOpH� 
 

eWDLHQW�SUpVHQWV�SRXU�QRWUH�$PLFDOH� �� OH�JpQpUDO�*ʃʔʇʎʎʛ�HW� OH�FRORQHO�(ʏʇʔʛ���qPH�&KDVVHXUV���0DULH-3DXOH�$ʔʉʑʗʆ��
%pDWULFH�%ʃʔʔʃʗʎʖ-7ʔʰʊʗ��7KLHUU\�%ʔʋʕʕʑʐ���qPH�&KDVVHXUV�G¶$IULTXH��HW�PRL-PrPH� 
 

&HWWH�MRXUQpH�RUJDQLVpH�V¶HVW�ILQLH�SDU�XQ�GvQHU�GH�FRKpVLRQ�TXL�V¶HVW�GpURXOp�DX�UHVWDXUDQW�GH�O¶2UDQJHUDLH�DX�FKkWHDX�GH�
6DXPXU��0DOKHXUHXVHPHQW�j�WLWUH�SHUVRQQHO��MH�Q¶DL�SDV�SX�\�SDUWLFLSHU� 

3KRWRV�GH�IDPLOOH 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 
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1RWUH�6DLQW�SDWURQ 
 

/D� 6DLQW-*HRUJHV� V¶HVW� GpURXOpH� OH� ��� DYULO� j� 6DXPXU��%LHQ� TX¶KXPLGH�� OD�PpWpR� HVW� UHVWpH� FOpPHQWH�PDOJUp� TXHOTXHV�
DYHUVHV��&HOOH-FL�D�pWp�RUJDQLVpH�SDU�OHV�(06�HW�O¶81$%&&� 

 

'qV� OH� PDWLQ�� XQ� DFFXHLO� FDIp� HW� EULRFKHULH� RQW� pWp� OHV�������������
ELHQYHQXHV��$QFLHQV�HW�SHUVRQQHOV�G¶DFWLYH�RQW�SX�pFKDQJHU�
GXUDQW�FH�PRPHQW�DYDQW�GH�UHMRLQGUH�OD�VDOOH�6DLQW-*HRUJHV�
SRXU�OD�PHVVH� 
 

/H� UHQGH]-YRXV� HVW� GRQQpH� FRXU� $XVWHUOLW]� SRXU� OD� SULVH�
G¶DUPH� 
 

/D�PLVH�HQ�SODFH� WHUPLQpH�� OD�FpUpPRQLH�V¶HVW�GpURXOpH�SDU�
O¶DUULYpH� GH� O¶pWHQGDUG� GH� O¶eFROH� GH� FDYDOHULH� VXLYL� SDU���������������
O¶DUULYpH�GHV�DXWRULWpV� 

'H� JDXFKH� j� GURLWH� �� &DSLWDLQH� 6ʇʔʔʇ�� SUpVLGHQW� GH� 6DXPXU�
$125-$%&�� OH�PDLUH�GH�6DXPXU��JpQpUDO�3ʃʔ˃ʕ��SqUH�GH� O¶$UPH��
FRPPDQGDQW�GHV�(06�HW� O¶(&��*&$�/ʃʅʃʔʔʋʶʔʇ��DQFLHQ�&'&�GX�
�HU� 5&$�� JpQpUDO� *ʑʗʒʋʎ� HW� *&$� ʆ¶$ʐʕʇʎʏʇ�� SUpVLGHQW� GH�
O¶81$%&&�HW�GH�OD�)pGpUDWLRQ�GHV�&XLUDVVLHUV�GH�)UDQFH� 
 

$SUqV� OD�UHYXH�GHV� WURXSHV�SDU� OH�*&$�/ʃʅʃʔʔʋʶʔʇ��DXWRULWp�TXL�SUpVLGH� OD�FpUpPRQLH��/HV�GLIIpUHQWV�UpFLSLHQGDLUHV�VH�
VRQW�SUpVHQWpV�SRXU�UHFHYRLU�OHV�GpFRUDWLRQV�GX�PLQLVWqUH�GHV�$UPpHV�HW�OHWWUH�GH�IpOLFLWDWLRQV� 
 

$SUqV�O¶KRPPDJH�DX[�YLYDQWV��XQ�GpS{W�GH�JHUEHV�V¶HVW��GpURXOp�DX[�PRQXPHQW�GH�OD�&DYDOHULH��/D�PXVLTXH�PLOLWDLUH�GH�
O¶$%&�D�HQWDPpH�OD�VRQQHULH�DX[�PRUWV�SXLV�OD�0DUVHLOODLVH� 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 
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/D�FpUpPRQLH�VH�WHUPLQD�SDU�O¶pQRQFp�GH�O¶2UGUH�GX�-RXU�SDU�OH�JpQpUDO�3ʃʔ˃ʕ�DYDQW�OH�GpSDUW�GHV�DXWRULWpV�VXLYL�GH�FHOXL�
GH�O¶pWHQGDUG� 
 

&HW�pYqQHPHQW�pWDLW�VXLYL�SDU�OD�VLJQDWXUH�GH�OD�FRQYHQWLRQ�© (QWUDLGH�$%& ª�TXL�V¶HVW�GpURXOpH�DX�PXVpH�GH�OD�&DYDOHULH� 
 

/DQFHPHQW�GH�O¶(QWUDLGH 
$UPH�%OLQGpH�&DYDOHULH 

  

/¶$UPH�EOLQGpH�FDYDOHULH�HVW�XQH�JUDQGH�IDPLOOH�TXL�SRUWH�GH�OD�FRQVLGpUDWLRQ�j�VHV�EOHVVpV�HW�OHV�VRXWLHQW� 
 

'X�UpJLPHQW�j� OD�&HOOXOH� G¶DLGH�DX[�EOHVVpV�GH� O¶DUPpH�GH�7HUUH�� O¶DUPpH�GH�7HUUH DFFRPSDJQH� V\VWpPDWLTXHPHQW� HW�
GDQV�OD�GXUpH�VHV�VROGDWV�EOHVVpV�HW�OHXU�IDPLOOH��&¶HVW�DLQVL�GDQV�OH�EXW�GH�UHQIRUFHU�FHW�DFFRPSDJQHPHQW��TXH�O¶DUPH�
EOLQGpH�FDYDOHULH��HQ�SDUWHQDULDW�DYHF�O¶8QLRQ�1DWLRQDOH�GH�O¶$UPH�%OLQGpH�&DYDOHULH�&KDUV��81$%&&��HW�O¶$VVRFLDWLRQ�
1DWLRQDOH�GHV�2IILFLHUV�GH�5pVHUYH�GH�O¶$UPH�%OLQGpH�&DYDOHULH��6DXPXU�$125-$%&���D�ODQFp�O¶(QWUDLGH� 
 

/¶(QWUDLGH�HVW�XQ�UpVHDX�GH�EpQpYROHV�FRQVWLWXp�GH�PLOLWDLUHV�G¶DFWLYH��GH�UpVHUYH�HW�j�OD�UHWUDLWH�TXL�DSSRUWH�XQH�DLGH�HW�
XQ�VRXWLHQ�SV\FKRORJLTXH�DX[�EOHVVpV�HW�DX[�PDODGHV�GH�WRXV�OHV�UpJLPHQWV�EOLQGpV��HW�TXL�IDFLOLWH�OHXUV�GpPDUFKHV�GH�
WRXV�RUGUHV� 
 

$ILQ�G¶RIILFLDOLVHU� OH� ODQFHPHQW�GH� O¶(QWUDLGH��XQH�FKDUWH�D�pWp�VLJQpH�ORUV�GHV�FpOpEUDWLRQV�GH� OD�6DLQW-*HRUJHV�SDU�OH�
JpQpUDO 3ʃʔ˃ʕ�� FRPPDQGDQW� OHV eFROHV� PLOLWDLUHV� GH� 6DXPXU� HW� O¶eFROH� GH� &DYDOHULH�� SqUH� GH� O¶DUPH�� OH��������������������������������������
JpQpUDO ʆ¶$ʐʕʇʎʏʇ�� SUpVLGHQW� GH� O¶81$%&&�� OH� FDSLWDLQH 6ʇʔʔʇ�� SUpVLGHQW� GH� 6DXPXU� $125-$%&� HW� OH�����������������������������������
JpQpUDO +ʰʔʗʄʇʎ��GpOpJXp�JpQpUDO�GH�O¶$VVRFLDWLRQ�SRXU�OH�'pYHORSSHPHQW�GHV�¯XYUHV�G
HQWUDLGH�GDQV�O
DUPpH��$'2�� 
 

¬�FHWWH�RFFDVLRQ�� pWDLHQW�SUpVHQWV� OH�JpQpUDO %ʃʔʔʇʔʃ��PDMRU�JpQpUDO�GH� O¶DUPpH�GH�7HUUH�� OH�JpQpUDO *ʑʗʒʋʎ��DGMRLQW������������������
HQJDJHPHQWV�j�O
RIILFLHU�JpQpUDO�GH�]RQH�GH�GpIHQVH�HW�GH�VpFXULWp�GH�3DULV�HW�OH�JpQpUDO�/ʃʅʃʔʔʋʶʔʇ��FKHI�G
pWDW-PDMRU�
GH�]RQH�GH�GpIHQVH�HW�GH�VpFXULWp�GH�3DULV�HW�FRPPDQGDQW�GH�OD�EDVH�GH�GpIHQVH�G¶ÌOH�GH�)UDQFH� 
 

'HV�TXHVWLRQV�VXU�O
(QWUDLGH�"�1
KpVLWH]�SDV�j�QRXV�FRQWDFWHU�YLD�QRWUH�SDJH�)DFHERRN � eFROH�GH�FDYDOHULH RX�O
DGUHVVH�
PDLO�� HQWUDLGH�DEF#JPDLO�FRP 
 

&HOOXOH�FRPPXQLFDWLRQ�GHV�(06 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/D�PDWLQpH�VH�WHUPLQD�SDU�XQ�LPPHQVH�GpMHXQHU�GH�FRKpVLRQ�RX�����FRQYLYHV�RQW�SDUWLFLSp� 
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 1RV�UpJLPHQWV�GH�WUDGLWLRQV 
 

F� /HV� &KDVVHXUV� GX� �HU� HVFDGURQ� pWDLHQW���������������
GpSOR\pV�DX�6XG�/LEDQ�GHSXLV�O¶DXWRPQH��,OV�
RQW� DUPp� O¶HVFDGURQ� GH� UHFRQQDLVVDQFH� HW�
G¶LQWHUYHQWLRQ� GH� OD� )RUFH� &RPPDQGHU������������
5HVHUYH��)&5���O¶XQLWp�GH�UpVHUYH�HW�G¶LQWHU�
YHQWLRQ�GH�OD�)RUFH�,QWpULPDLUH�GHV�1DWLRQV�
8QLHV�DX�/LEDQ��),18/�� 

 

'qV� OHXU� DUULYpH� VXU� OH� FDPS� GH� 'D\U� .LID�� OH� U\WKPH� D� pWp��������������
VRXWHQX�HW� OHV�SULVHV�GH�FRQVLJQHV�RQW�UDSLGHPHQW�pWp�VXLYLHV�
GHV�SUHPLqUHV�SDWURXLOOHV��3RXU�EHDXFRXS��F¶HVW�OD��qUH�23(;�DX�
6XG-/LEDQ��YRLUH�OD��qUH RSpUDWLRQ�KRUV�GX�WHUULWRLUH�QDWLRQDO� 
 

/HV�SDWURXLOOHV�GDQV�OD�]RQH�GH�UHVSRQVDELOLWp�GH�OD�),18/�VH�
VRQW�VXFFpGpHV�WRXW�DX�ORQJ�GX�PDQGDW�HW�RQW�pWp�FRPSOpWpHV�
SDU� GHV� HQWUDLQHPHQWV� UpJXOLHUV� DYHF� OHV� IRUFHV� DUPpHV�����������������
OLEDQDLVHV� HW� GHV�PLVVLRQV� GH� GpIHQVH� GX� FDPS�� $X� FRXUV� GX�
PDQGDW�� OHV� SHORWRQV� RQW� pJDOHPHQW� HX� OD� SRVVLELOLWp� G¶rWUH� WHPSRUDLUHPHQW� GpSOR\pV� DX� VHLQ� GH� EDWDLOORQV� G¶DXWUHV��������������
FRQWLQJHQWV�� SHUPHWWDQW� DLQVL� GH� VH� IDPLOLDULVHU� DYHF� OHV� SURFpGpV� G¶DXWUHV� QDWLRQV� WRXW� HQ� SRXUVXLYDQW� OHV� PLVVLRQV���������������
RSpUDWLRQQHOOHV� 
 
F 'HSXLV�O¶DXWRPQH�������XQH�JUDQGH�SDUWLH�GH�O¶HVFDGURQ�GH�FRPPDQGHPHQW�HW�GH�ORJLVWLTXH�GX��HU�&KDVVHXUV�pWDLW����������������
GpSOR\pH�DX�6XG-/LEDQ�GDQV�OH�FDGUH�GH�O¶RSpUDWLRQ�'DPDQ� 

 

¬� OD� WrWH�GH� O¶XQLWp�G¶DSSXL�HW�GH�FRPPDQGHPHQW�GH� OD�)RUFH�
&RPPDQGHU� 5HVHUYH�� OH� FDSLWDLQH� $UQDXG� D� FRPPDQGp� GHV�
KRPPHV�HW� IHPPHV�LVVXV�G¶XQH�WUHQWDLQH�G¶XQLWpV�GLIIpUHQWHV��
GRQW� XQ� JUDQG� QRPEUH� SURYLHQW� GX� �HU� UpJLPHQW� GH����������������
&KDVVHXUV��(QVHPEOH��LOV�RQW�SDUWLFLSp�j�WRXWHV�OHV�DFWLYLWpV�GH�
OD� )RUFH� &RPPDQGHU� 5HVHUYH� �)&5��� O¶XQLWp� GH� UpVHUYH� HW�
G¶LQWHUYHQWLRQ� GH� OD� IRUFH� LQWpULPDLUH� GHV� 1DWLRQV� 8QLHV� DX�
/LEDQ� 
 

/HV�&KDVVHXUV�GH� O¶(&/�RQW�DLQVL�DUPp�GHV�SRVWHV�DX�VHLQ�GHV�
FHOOXOHV� G¶DFWLRQV� FLYLOR-PLOLWDLUHV�� GX� SHORWRQ� 6,&�� GX� FHQWUH�
GHV� RSpUDWLRQV� PDLV� DXVVL� O¶eWDW-PDMRU� GH� OD� )&5�� 4XHOTXHV�
PLOLWDLUHV�pWDLHQW�pJDOHPHQW�GpWDFKpV�DX�VHLQ�GHV�DXWUHV�XQLWpV�
GH�OD�)&5� 
 

7RXW�DX�ORQJ�GH�O¶RSpUDWLRQ��OHXUV�HIIRUWV�RQW�SHUPLV�G¶DSSX\HU�
HW�GH�FRRUGRQQHU�OH�WUDYDLO�GHV�XQLWpV��SDUWLFLSDQW�DLQVL�DFWLYH�

PHQW�DX[�HIIRUWV�GH�PDLQWLHQ�GH�OD�SDL[�DX�6XG-/LEDQ� 
 
F 5HQWUpV� GX� 6XG-/LEDQ� GHSXLV� TXHOTXHV� VHPDLQHV�� OHV���������������
PLOLWDLUHV� GX� �HU� UpJLPHQW� GH� &KDVVHXUV� RQW� RUJDQLVp� XQH����������������
FpUpPRQLH�PDUTXDQW�OD�GLVVROXWLRQ�GX�PDQGDW����GH�O¶RSpUDWLRQ�
'DPDQ�HW�GH�OD�)RUFH�&RPPDQGHU�5HVHUYH�GH�OD�),18/� 
 

3RXU� O¶RFFDVLRQ��XQH� FLQTXDQWDLQH�GH�PLOLWDLUHV�G¶DXWUHV�XQLWpV��
GpSOR\pV�DX�6XG-/LEDQ�j�OHXUV�F{WpV��pWDLHQW�SUpVHQWV� 
 

/HV�9HUGXQRLV�SUpVHQWV�RQW�DLQVL�SX�DVVLVWHU�j�XQ�pYpQHPHQW�SHX�
EDQDO� TXL� V¶HVW� WHUPLQp� SDU� XQ� GpILOp� GDQV� OH� FHQWUH-YLOOH� GH���������������
9HUGXQ�� $X FRXUV� GH� FHWWH� FpUpPRQLH�� �� PLOLWDLUHV� GX� �HU�����������������
&KDVVHXUV� RQW� UHoX� XQ� WpPRLJQDJH� GH� VDWLVIDFWLRQ� HW� XQ� �qPH� D�
UHoX� XQH� OHWWUH� GH� IpOLFLWDWLRQV� SRXU� OD� TXDOLWp� GH� OHXU� WUDYDLO�����������
GXUDQW�OD�PLVVLRQ� 
 
F 7RXV�OHV�DQV��OH��HU�UpJLPHQW�GH�&KDVVHXUV�DFFXHLOOH�XQH�WUHQWDLQH�GH�O\FpHQV�YHUGXQRLV�SRXU�OHXU�IDLUH�GpFRXYULU�OH�
PRQGH�PLOLWDLUH�DX�WUDYHUV�G¶DFWLYLWpV�UpJXOLqUHV��'pEXW�DYULO�� OHV�&DGHWV�GH� OD�'pIHQVH�DYDLHQW�UHQGH]-YRXV�DX�TXDUWLHU�

0DJLQRW� SRXU� V¶LQLWLHU� DX� SDUFRXUV� G¶REVWDFOHV�� 6XLYDQW� OHV��
FRQVHLOV� HW� LQVWUXFWLRQV� GH� VpFXULWp� GHV�PRQLWHXUV� GX� EXUHDX�
GHV� VSRUWV�� LOV� RQW� DLQVL� SX� UHQIRUFHU� OHXU� FRKpVLRQ� YLD� FHWWH�
DFWLYLWp�SK\VLTXH�� 
 

/H� GLVSRVLWLI� GHV� ©� &DGHWV� GH� OD� GpIHQVH� ª� IDLW� SDUWLH� GHV� �������������
DFWLRQV�GX�SODQ�©�pJDOLWp�GHV�FKDQFHV�ª��3(&� FUpp� HQ� �����
SDU� OH�PLQLVWqUH� GH� OD�'pIHQVH��/¶pJDOLWp�GHV�FKDQFHV�YLVH�
j� SHUPHWWUH� j� O¶HQVHPEOH� GHV� MHXQHV�� SDUWLFXOLqUHPHQW� FHX[�
LVVXV�GH�PLOLHX�GpIDYRULVp��TXHOV�TXH�VRLHQW�OHXUV�RULJLQHV��OHXU�
VH[H�� OHXUV� FUR\DQFHV�RX� OHXU�PRGH�GH�YLH�� GH� IDLUH� YDORLU� FH�
TX¶LOV� VRQW�� OHXUV� VDYRLUV�� OHXUV� PpULWHV� DILQ� G¶rWUH� HQ������������������
PHVXUH� GH� SURJUHVVHU� GDQV� OD� VRFLpWp� ,O� V¶DJLW� GH�������������������������
©�WHQGUH�OD�PDLQ�ª�DX[�MHXQHV�DILQ�GH�OHV�DLGHU�j�UpDOLVHU�OHXU�
SRWHQWLHO� 
 

6XU�FHWWH�SKRWR��RQ�FRQVWDWH�OD�SUpVHQFH�GH�VL[�MHXQHV�ILOOHV�VXU���� 
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 F 0DUFKH�j�OD�WDUWH�GX��qPH�HVFDGURQ 
 

© -HXQHV�HQJDJpV�GH�OD�SUHPLqUH�VHFWLRQ��HW�IXWXUV�VROGDWV�
GX� �qPH� UpJLPHQW� GH� &KDVVHXUV�� YRXV� DOOH]� UHFHYRLU� GDQV�
TXHOTXHV�PLQXWHV�YRWUH�WDUWH��GH�OD�PDLQ�GH�YRV�FKHIV�HW�GH�
YRV� FDGUHV�� &HWWH� WDUWH� TXH� YRXV� DOOH]� ELHQW{W� SRUWHU� HVW�
O
XQH�GH�QRV� WUDGLWLRQV� OHV�SOXV�YLVLEOHV�� LO� IDXGUD�YRXV�HQ�

PRQWUHU� GLJQHV� HW� ILHUV� DX� TXRWLGLHQ� FDU� HOOH� HVW� OH� V\PEROH� GH� YRWUH������������
DSSDUWHQDQFH�DX[�WURXSHV�GH�PRQWDJQH� ª 

 
F /H���UHVWH�© (Q�SRLQWH�+DUGLV�� ª 
 

¬� 3DULV� SHQGDQW� GHX[� PRLV� HW� ELHQW{W� DX�
0DOL�� ULHQ� Q
DUUrWH� OHV� VROGDWV� GX� �qPH��������������
HVFDGURQ�TXL�VH�PHVXUHQW�j�O
RFFDVLRQ�G
XQ�
FKDOOHQJH�VSRUWLI��/
pSUHXYH�GX�MRXU���FRPSpWLWLRQ�GH�UDPHXU���/HV�SHORWRQV�GRLYHQW�UpDOLVHU�
OH� SOXV� UDSLGHPHQW� SRVVLEOH� OD� © GLVWDQFH ª� GH� ��� NP�� (Q� SOXV� GH� O
HIIRUW� SK\VLTXH� j������������������
SURGXLUH�� OD� JHVWLRQ� GHV� UHODLV� HVW� WRXW� DXVVL� HVVHQWLHOOH� SRXU� SHUGUH� OH� PRLQV� GH� WHPSV��������������
SRVVLEOH��$SUqV���KHXUH����PLQXWHV�HW����VHFRQGHV�GH�FRXUVH�LQWHQVH��F
HVW�OH��qPH�SHORWRQ�TXL�
DUULYH�ILQDOHPHQW�HQ�WrWH�   
 

8QH�EHOOH� MRXUQpH� GH� FRPSpWLWLRQ� TXL� VH� GpURXOH� GDQV� OD� ERQQH�KXPHXU�� FRPPH�SHXW� HQ�
WpPRLJQHU� O
HQVHPEOH�GX� VLWH�TXL� DVVLVWH�� GH�SUqV� RX�GH� ORLQ�� DX[� FULV�G
HQFRXUDJHPHQW� HW�
G
DFFODPDWLRQ�� 
 
F /H�©���ª�FXOWLYH�O¶HVSULW�JXHUULHU�DX�FDPS�GH�OD�&RXUWLQH 
 

/¶RSpUDWLRQ�6HQWLQHOOH�j�SHLQH�WHUPLQpH��OHV�VROGDWV�GX�©���ª�VRQW�GpMj�HQ�SKDVH�GH�SUpSDUDWLRQ�RSpUDWLRQQHOOH�DX�FDPS�
GH�OD�&RXUWLQH� 
  
$X�SURJUDPPH���WLUV��FRXUV�WHFKQLTXHV�HW�DJXHUULVVHPHQW��&HWWH�VHPDLQH�HVW�LQWHQVH�HW�SHUPHW�j�FKDFXQ�GH�WUDYDLOOHU�OHV�
IRQGDPHQWDX[�GX�PpWLHU�GH� VROGDW��/HV�KRUDLUHV� ODLVVHQW�HQ�HIIHW�SHX�GH�SODFH�DX� UHSRV�FH�TXL�SRXVVH� OHV�&KDVVHXUV�j������������
WUDYDLOOHU� HQ� pWDW�GH� IDWLJXH�� ,OV� DSSUHQQHQW� DLQVL� j� VRUWLU� GH� OHXU� ]RQH�GH� FRQIRUW� HQ� UHVWDQW� OXFLGHV� HW� HQ� V¶DGDSWDQW�  

 

/D�GLYHUVLWp�GHV�FKDPSV�GH�WLU�GH�OD�&RXUWLQH�GRQQH�
O¶RSSRUWXQLWp� DX[� SHORWRQV� G¶HIIHFWXHU� GHV� WLUV� GH�
TXDOLWp�� DXVVL� ELHQ� j� O¶DUUrW� TX¶HQ� URXODQW� HW� FH�� GH�
MRXU�FRPPH�GH�QXLW��/HV�SHORWRQV�VH�SHUIHFWLRQQHQW�
HQ�URXODJH�WRXW�WHUUDLQ�HW�V¶H[HUFHQW�j�OD�UpVROXWLRQ�
GH� SDQQHV� VXU� OHXUV� 9%/� �YpKLFXOH� EOLQGp� OpJHU��
JUkFH� j� O¶DSSXL� GH� O¶pOpPHQW� OpJHU� G¶LQWHUYHQWLRQ������������
SUpVHQW�j�OHXUV�F{WpV� 
  

(Q� SDUDOOqOH�� LOV� UHYRLHQW� OHV� JHVWHV� VSpFLILTXHV� GX�
VDXYHWDJH�DX�FRPEDW�HW�DSSUHQQHQW�j�UpDJLU�IDFH�j�
XQ�((,� �HQJLQ�H[SORVLI� LPSURYLVp�� WRXW�HQ�PHWWDQW�
HQ�°XYUH�OHXUV�PR\HQV�WUDQVPLVVLRQV�  
 

/H�SDUFRXUV�©�EXOOGRJ�ª��SDUFRXUV�G¶DJXHUULVVHPHQW�
WULQ{PH�GHYDQW�rWUH�UpDOLVp�HQ�DSSXL�PXWXHO�OH�SOXV�

UDSLGHPHQW� SRVVLEOH�� FO{WXUH� FHWWH� VHPDLQH� LQWHQVH� HW� SHUPHW� DX[� SHORWRQV� GH� FXOWLYHU� O¶DXGDFH� HW� OD� UXVWLFLWp�� YDOHXUV�����������
HVVHQWLHOOHV�SRXU�IDLUH�IDFH�DX[�GpILV�TXL�OHV�DWWHQGHQW�HQ�RSpUDWLRQ�H[WpULHXUH�� 
 
F &DPS�WDFWLTXH�SUp-23(; 
 

'X���DX����IpYULHU�������OH��qPH�HVFDGURQ�UpDOLVH�GHV�H[HUFLFHV�WDFWLTXHV�HW�GHV�SDUFRXUV�GH�
WLU�RIIHQVLI�HW�GpIHQVLI�QLYHDX�SDWURXLOOH�HW�SHORWRQ�DX�FDPS�GH�/D�&RXUWLQH� 
 

&H�FDPS�HVFDGURQ�V
LQVFULW�GDQV�OD�SUpSDUDWLRQ�GH�OHXU�RSpUDWLRQ�H[WpULHXUH�SUpYXH�FHW�pWp�
D�.LGDO�DX�QRUG�0DOL��/
RFFDVLRQ�SRXU�OHV�&KDVVHXUV�GX��qPH�HVFDGURQ�GH�V
DSSURSULHU�OHXU�
QRXYHOOH�DUPH�GH�GRWDWLRQ���OH�+.����� 
  
¬�O
DLVH�SDUWRXW��LOV�V
DJXHUULVVHQW�GDQV�OD�QHLJH�GHV�FDPSV�GH�&UHXVH�SRXU�PLHX[�DIIURQWHU�
OHV�FRQGLWLRQV�H[WUrPHV�TXL�OHV�DWWHQGHQW�DX�0DOL� 
 

F /H����MDQYLHU������� 
MRXU-PrPH� GHV� ���� DQV� GX��
UpJLPHQW�� F
HVW� GDQV� XQ� IURLG�
PRUGDQW�HW�VRXV�OHV�UDIDOHV�GH�QHLJH�TXH�OHV�SHORWRQV�GX�OLHXWH�
QDQW�;DYLHU�HW�GH�O
DGMXGDQW�+HQUL�SDUWLFLSHQW�ILqUHPHQW�j�OHXU�
FpUpPRQLH�GH�SUpVHQWDWLRQ�j�O
pWHQGDUG�HW�GH�UHPLVH�GH�IRXUUD�
JqUH�� ¬� WUDYHUV� FHWWH� FpUpPRQLH� KDXWHPHQW� V\PEROLTXH� TXL�
PDUTXH�O
LQWpJUDWLRQ�GH�FHV�MHXQHV�VROGDWV�DX��qPH�UpJLPHQW�GH�
&KDVVHXUV�� FHX[-FL� VRQW� H[KRUWpV� j� HQWUHU� j� OHXU� WRXU� GDQV�
FHWWH�JUDQGH�KLVWRLUH�GX�UpJLPHQW�GRQW�OHV�KDXWV�IDLWV�G
DUPHV�
VRQW�LQVFULWV�GDQV�OHV�SOLV�GH�O
pWHQGDUG� 
  
¬��FHWWH�RFFDVLRQ��SOXVLHXUV�GpFRUDWLRQV�RQW�pWp�UHPLVHV�� 
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F 'X� ��� DX� ��� DYULO� GHUQLHUV�� OHV� �� VHFWLRQV� GH� &DGHWV� GX�9DU� �'pIHQVH� HW� 6pFXULWp�&LYLOH�� pWDLHQW��������������
UpXQLHV�SRXU�XQH�LQWHQVH�VHPDLQH�GH�FRKpVLRQ�HW�GH�GpFRXYHUWH���$SUqV�XQ�SDVVDJH�DXSUqV�GH�OD�0DULQH�j�
7RXORQ� OH� OXQGL��FH�VRQW����� MHXQHV�TXL�RQW�pWp�DFFXHLOOLV�j�&DQMXHUV�R�� LOV�RQW�GpFRXYHUW� O
KLVWRLUH�GHV�
PDTXLV�GH� OD�5pVLVWDQFH�j�WUDYHUV�XQH�PDUFKH�HW�XQH�FpUpPRQLH�j� OD�VWqOH�GX�&ORV�G
(VSDUJRQ��3XLV� OHV�
DFWLYLWpV�VH�VRQW�HQFKDvQpHV���FRXUVH�G
RULHQWDWLRQ��MHX[�GLYHUV��VSRUW� GpFRXYHUWH�GHV�HQJLQV�EOLQGpV�GX��HU�
5&$�� HWF�� /H� MHXGL� pWDLW� FRQVDFUp� j� XQ� © UDOO\H� FLWR\HQ ª� TXL� D� SHUPLV� j� QRV� &DGHWV�� UHMRLQWV� SDU� OD������������
VHFWLRQ� GH� O
8,,6&� ��� GH� PHWWUH� HQ� DSSOLFDWLRQ� OHV� FRPSpWHQFHV� DFTXLVHV� GHSXLV� OH� GpEXW� GH� O
DQQpH��������������

VFRODLUH�� 'H� QRPEUHX[� DWHOLHUV� pWDLHQW� j� OHXU� GLVSRVLWLRQ� SRXU� DSSURIRQGLU� OHXUV� FRQQDLVVDQFHV� HQ� WDQW� TXH� FLWR\HQV�
�JHQGDUPHULH��GRXDQH��GpIHQVHXU�GHV�GURLWV�����HW�GpFRXYULU�XQ�SHX�SOXV�OHV�PpWLHUV�GHV�$UPpHV�DYHF�OD�SDUWLFLSDWLRQ�GH�
OD 0DULQH�QDWLRQDOH��GX�&,5)$�GH�7RXORQ��GX�&RPPDQGR�3DUDFKXWLVWH�GH�O
$LU�Q������HW�GX �qPH�UpJLPHQW�G
$UWLOOHULH�GH�
PDULQH��8QH�FRXUVH�G
RULHQWDWLRQ�PpPRULHOOH�VH�GpURXODLW�HQ�SDUDOOqOH�GHV�DWHOLHUV��HW� OD�FRXSH�HVW�UHPSRUWpH����SDU� OHV�
&DGHWV�GX �HU�5&$ ���/H�YHQGUHGL�D�pWp�FRQVDFUp�j�OD�GpFRXYHUWH�GHV�PpWLHUV�GH�OD�6pFXULWp�&LYLOH�j�%ULJQROHV��%UDYR�j�QRV�
MHXQHV� HW� OHXU� HQFDGUHPHQW� HW� ERQ�YHQW� j� WRXV� OHV�&DGHWV�GX�9DU�SRXU� OD�GHUQLqUH� OLJQH�GURLWH� DYDQW� OD� ILQ�GH� O
DQQpH�����������������
VFRODLUH�GH��qPH��� 

F /H�FHQWUH�G¶HQWUDvQHPHQW�DX�WLU�LQWHUDUPHV��&(7,$��2SpUD�HVW�XQ�GHV�FHQWUHV�VSpFLDOLVp�GX��HU�5&$��/¶REMHFWLI�GX�
SDUFRXUV�HVW�G¶HQWUDvQHU�HW�GH�FRQWU{OHU�O¶DSWLWXGH�DX�WLU�GHV�XQLWpV�GH�PrOpH�GDQV�OHXU�IRUPDW�G¶HPSORL�RSpUDWLRQQHO�GH�
VRXV-JURXSHPHQWV�WDFWLTXHV�LQWHUDUPHV��6*7,$�� 
 

/H� &(7,$� SHUPHW� G¶HIIHFWXHU� XQH� PDQ°XYUH� GpEDUTXpH� HW��������������
HPEDUTXpH� HW� G¶HPSOR\HU� OHV� DSSXLV�� GDQV� XQ� FDGUH� WDFWLTXH�
QXPpULVp�� 'XUDQW� XQH� URWDWLRQ� GH� WURLV� VHPDLQHV�� OH� 6*7,$�
V¶HQWUDvQHUD� VXU� WURLV� SKDVHV� VXFFHVVLYHV� TXL� LURQW� GH���������������
O¶HQWUDvQHPHQW� QLYHDX� JURXSH� HW� VHFWLRQ� MXVTX¶j� O¶H[HUFLFH� GH�
FRQWU{OH�GH�WLU�GX�6*7,$� 
 

/H�&(7,$��F
HVW��  
-� ��� VSpFLDOLVWHV� GX� WLU� LQWHUDUPHV� FRQVHLOOHUV� HW� FRQWU{OHXUV� � 
-���FKDPSV�GH�WLU�SHUPHWWDQW�O¶XWLOLVDWLRQ�GH�WRXWHV�OHV�DUPHV�GH�
���P�j�������P��  
-� ��� NP� GH� SURIRQGHXU� G¶(VW� HQ� 2XHVW�� ���� NP� GH� SLVWHV� GH������������
PDQ°XYUH�� 
-�������FLEOHV�GRQW������$/,������DQWLFKDUV�HW���PRELOHV� 
 

/H� JpQpUDO� %ʃʔʔʇʔʃ�� PDMRU� JpQpUDO� GH� O¶DUPpH� GH� 7HUUH�� HQ����������
SUpVHQFH�GH�0��*LOOHV�/ʃʔʃ�$ʆʰʎʃ˄ʆʇ��FRQVHLOOHU�EXGJpWDLUH�GH� OD�0,1$50��D� LQDXJXUp� OH�QRXYHDX�FHQWUH�G
HQWUDvQH�
PHQW�DX�WLU�LQWHUDUPHV�GX��HU�5&$�j�&DQMXHUV� 
 
F e/e0(17�&<127(&+1,48(�'(�'e7(&7,21�-�(&/ 
/H��HU�5&$�D�HX�G¶H[FHOOHQW�UpVXOWDWV��6XU�OHV���pSUHXYHV��O¶eOpPHQW�&\QRWHFKQLTXH�GH�'pWHFWLRQ�GX�UpJLPHQW�V¶HVW�LOOXVWUp�
j���UHSULVHV�VXU�OD�SOXV�KDXWH�PDUFKH�� 
-�&DSRUDO�-XOLHQ�DYHF�OH�FKLHQ�1</2���HU�HQ�DFFRPSDJQHPHQW�DYHF���������PHQWLRQ�H[FHOOHQW�� 
-� &DSRUDO-FKHI�$UQDXG�DYHF� OH� FKLHQ�1$5$6�� �HU� HQ�SLVWDJH� LQLWLDWLRQ� DYHF��������PHQWLRQ� H[FHOOHQW� HW� �HU� HQ�SLVWDJH��
SUpFLVLRQ�DYHF���������PHQWLRQ�ELHQ�� 
-�&DSRUDO-FKHI�9LFN\�DYHF�OH�FKLHQ�,0%2���HU�HQ�SLVWDJH�FRQILUPDWLRQ�DYHF���������PHQWLRQ�WUqV�ELHQ�� 
-�&DSRUDO�7HUU\�DYHF�OH�FKLHQ�,%%(5���qPH�HQ�SLVWDJH�FRQILUPDWLRQ�DYHF���������PHQWLRQ�WUqV�ELHQ� 
 

&HV� UpVXOWDWV� UHIOqWHQW� O¶LQYHVWLVVHPHQW� GHV� GLIIpUHQWV� DFWHXUV� GH� O¶eOpPHQW� &\QRWHFKQLTXH� GH� 'pWHFWLRQ� �(&'�� GX������������������
UpJLPHQW�� �FKHI� GH� SHORWRQ�� FKHI� GH�
JURXSH�� PDvWUH� GH� FKLHQ� HW� KRPPH�������������
G¶DWWDTXH�� 
 

&H�VRQW����MHXQHV�FKLHQV�VXU�OHV����FKLHQV�
GH�O¶(&'�TXL�RQW�pWp�SHUoXV�HQWUH�MDQYLHU�
����� HW� IpYULHU� ������ FH� TXL� UHVWH�����������
H[FHSWLRQQHO� SRXU� XQ� FKHQLO� GH� FHWWH�
WDLOOH��/¶LQIUDVWUXFWXUH�DFWXHOOH�QH�SHUPHW�
SDV�XQH�JHVWLRQ�DGDSWpH�GX�FKHSWHO��F¶HVW�
SRXUTXRL�XQ�WUDYDLO�GHX[�IRLV�SOXV�LPSRU�
WDQW� D� pWp� UpDOLVp�� PDOJUp� XQ� U\WKPH� GH�
JDUGH�VRXWHQXH� 
 

8QH�IRLV�GH�SOXV��OD�SDVVLRQ�HVW�SDVVpH�DX-
GHVVXV�GH�OD�IDWLJXH� 
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+LVWRULTXH�GX��qPH�UpJLPHQW�GH�&KDVVHXUV�j�FKHYDO��SHQGDQW�OD�JXHUUH�����-���� 
 

/H��qPH�&KDVVHXUV�PRELOLVp�j�&OHUPRQW-)HUUDQG��¬�TXDUDQWH�TXDWUH�DQV�GH�GLVWDQFH�� OHV�PrPHV�VFqQHV�VH�UHQRXYHOOHQW�
DX[�PrPHV�OLHX[��&
HVW�GH�&OHUPRQW�TXH�OH��qPH�PL[WH��IRQGX�SOXV�WDUG�DYHF�OH��qPH�&KDVVHXUV��HVW�SDUWL�HQ�FDPSDJQH�HQ�
�����HW�F
HVW�HQFRUH�GH�FHWWH�JDUQLVRQ�TX
LO�SDUW�OH���DR�W�������SOHLQ�G
HQWKRXVLDVPH�HW�FRQILDQW�GDQV�OD�YLFWRLUH� 
 

,O�HVW�FRPPDQGp�SDU� OH�FRORQHO�0ʑʔʆʃʅʓ��6RQ�HIIHFWLI�HVW�GH����RIILFLHUV�����VRXV-RIILFLHUV������EULJDGLHUV�HW�FDYDOLHUV��
����FKHYDX[��,O�HVW�UpJLPHQW�GH�FRUSV�GX���qPH�&$��JpQpUDO�$ʎʋʚ���UDWWDFKp�OXL-PrPH�j�OD�,qUH�DUPpH��JpQpUDO�'ʗʄʃʋʎ�� 
 

,��-�/$�/255$,1(����DR�W�����-���VHSWHPEUH��������/D�EDWDLOOH�GH�6DUUHERXUJ����DR�W-���DR�W������� 
 

/H�UpJLPHQW�GpEDUTXH�j�'DUQLHXOOHV����NP�RXHVW�G
eSLQDO��OH���DR�W�������,O�D�FRPPH�PLVVLRQ�GH�FRXYULU�OD�PDUFKH�GX�
��qPH�&$�YHUV�6DUUHERXUJ�HW�G
DVVXUHU�OD�OLDLVRQ��j�GURLWH�DYHF�OH���qPH�&$��j�JDXFKH�DYHF�OH��qPH�&$� 
 

/H�SD\V�YRVJLHQ�HQWUH�eSLQDO�HW�6DUUHERXUJ�HVW�IRUWHPHQW�RQGXOp��OHV�ERLV�\�DERQGHQW��OHV�DIIOXHQWV�GH�OD�0RVHOOH�HW�GH�OD�
0HXUWKH� OH�SDUWDJHQW�HQ�JUDQGHV�FRXSXUHV� JpQpUDOHPHQW�RULHQWpHV�QRUG-RXHVW�� VXG-HVW� TXL�RIIUHQW�XQH�VpULH�GH� OLJQHV�
GpIHQVLYHV�HW�MDORQQHQW�OHV�ERQGV�VXFFHVVLIV�G
XQH�FDYDOHULH�D\DQW�XQ�U{OH�GH�V�UHWp�pORLJQpH� 
 

/H����DR�W��OH�*$�D�DWWHLQW�OD�0HXUWKH�GDQV�OD�UpJLRQ�GH�%DFFDUDW��/H�UpJLPHQW�SUHQG�SRXU�OD�SUHPLqUH�IRLV�OH�FRQWDFW�GH�
O
HQQHPL� DX� QRUG� GH� OD� %OHWWH�� ,O� WLHQW� OHV� SDVVDJHV� GH� 0RQWLJQ\� MXVTX
j� O
DSSURFKH� GH� O
LQIDQWHULH�� /H� ���� LO� DWWHLQW����������������
/RUTXLQ��/H��HU�FRUSV�EDYDURLV�DYDLW�HVVD\p�GH�WHQLU�VXU�OHV�KDXWHXUV�DX�QRUG�GH�OD�9H]RXVH���GpERUGp�VXU�VHV�GHX[�IODQFV��LO�
VH�UHWLUH�VXU�6DUUHERXUJ� 
 

/H��qPH�&KDVVHXUV�JDUGH�OH�FRQWDFW��ERXVFXOH�GHV�pOpPHQWV�GH�FDYDOHULH�HQQHPLH�HW�VLJQDOH�OH�UHSOL�GH�O
DGYHUVDLUH�DX�GHOj�
GH�OD�6DUUH�5RXJH��/HV�WURXSHV�VRQW�SOHLQHV�G
HQWUDLQ���OH�%RFKH�IXLW���LO�VHPEOH�TXH�O
HQWUpH�j�6DUUHERXUJ�Q
HVW�SOXV�TX
XQH�
DIIDLUH�GH�MRXUV��7RXW�HVW�j�OD�MRLH�HW�j�O
HQWKRXVLDVPH� 
 

/H�����OH�UpJLPHQW�IUDQFKLW�OD�6DUUH�5RXJH��SUpFpGp�GpWDFKHPHQWV�GH�UHFRQQDLVVDQFH�SDU�VHV�TXL�IRUFHQW�OHV�SDVVDJHV�GH�OD 
ULYLqUH��WHQXV�SDU�GHV�FDYDOLHUV�HQQHPLV�HW�GHV�F\FOLVWHV��¬�1LWWLQJ��XQH�GH�FHV�UHFRQQDLVVDQFHV�VH�KHXUWH�j�XQ�SHORWRQ�GH�
8KODQV��OH�EULJDGLHU�%ʑʐʃʎʆ�TXL�HQ�IDLW�SDUWLH�PHW�SLHG�j�WHUUH��WXH�j�FRXSV�GH�FDUDELQH�GHX[�FDYDOLHUV�DOOHPDQGV��OH�UHVWH�
GX�SHORWRQ�SUHQG� OD� IXLWH��/H�UpJLPHQW�V
LQVWDOOH�VXU� OHV�SRVLWLRQV�GH�1LWWLQJ�HW�GX�ERLV�GX�9R\HU��TX
LO�FRQVHUYH�SDU� OH�
FRPEDW�j�SLHG�MXVTX
j�O
DUULYpH�GH�O
LQIDQWHULH� 
 

/H� ���� OH� �HU� GHPL-UpJLPHQW� V
HPSDUH� GHV� SDVVDJHV� GH� OD� %LqYUH� j�+DUW]ZLOOHU� HW� j� %LHEHUVNLUFK�� WUDYHUVH� OH� YLOODJH� GH�
3ODLQH-GH-9DOVFK��WHQX�SDU�TXHOTXHV�F\FOLVWHV�TXL�VH�UHSOLHQW�YHUV�OH�QRUG��HW�RXYUH�OD�URXWH�DX[�GpWDFKHPHQWV�GH�GpFRX�
YHUWH��7URLV-)RQWDLQHV�HVW�RFFXSp�SDU�O
HQQHPL��$SUqV�XQH�WHQWDWLYH�SRXU�GpERUGHU�OH�YLOODJH�HW�SURJUHVVHU�GDQV�OD�FRXOpH�
PHQDQW�YHUV�$UVFKZLOOHU��OH�JURV�GX�UpJLPHQW��VRXPLV�DX�IHX�GH�O
LQIDQWHULH�HQQHPLH�HW�DX�WLU�GH�O
DUWLOOHULH��VH�UHSOLH�VXU�OD 
ULYH�VXG�GH�OD�ULYLqUH� 
 

/HV�UHFRQQDLVVDQFHV�VLJQDOHQW�GHV�SRVLWLRQV�IRUWHPHQW�RUJDQLVpHV�HW�WHQXHV��VXU�OHV�KDXWHXUV�ERLVpHV�GH�1LGHUYLOOHU�HW�GX�
+RPPHUEXUJ��TX
HOOHV�RQW�UHFRQQXHV�VRXV�OH�IHX��&H�MRXU-Oj��OH��qPH�*$�HVW�HQWUp�j�6DUUHERXUJ��/D�EDWDLOOH�GH�6DUUHERXUJ�
V
HQJDJH�OH�����/HV�$OOHPDQGV�RFFXSHQW�GHV�SRVLWLRQV�GRPLQDQWHV��IRUWLILpHV�GHSXLV�SOXVLHXUV�MRXUV�HW�JDUQLHV�G
DUWLOOHULH�
ORXUGH�� DX� QRUG-HVW� GH� 6DUUHERXUJ�� VXU� OD� ULYH� QRUG� GX� UXLVVHDX� G
(LFKPHWW�� 'HV� UHFRQQDLVVDQFHV� GX� �qPH� &KDVVHXUV��
SRXVVHQW� MXVTX
DX� UXLVVHDX��/
XQH��GLULJpH�SDU� OH� OLHXWHQDQW�ʆʇ�-ʑʗʈʈʔʑʛ�ʆ
$ʄʄʃʐʕ�� UHFRQQDvW� OHV�SRVLWLRQV�G
DUWLOOHULH�
HQQHPLH�GH�5pGLQJ���G
DXWUHV�PDLQWLHQQHQW�OH�FRQWDFW�j�1LGHUYLOOHU�HW�DX[�OLVLqUHV�GH�OD�IRUrW�GH�+HVVH� 
 

/H���qPH�&$��G
DERUG�HQ�UpVHUYH�JpQpUDOH��Q
HVW�ODQFp�GDQV�OD�EDWDLOOH�TXH�OH����DR�W��DX�VRLU��SDU�VXLWH�GH�OD�UHWUDLWH�GH�OD�
��qPH�',� HW�GH� OD� SUHVVLRQ� TXH� VXELW� OD� JDXFKH�GX���qPH� &$��/H� UpJLPHQW� SURWqJH� OH�GpERXFKp�GHV� FRQWUH-DWWDTXHV� VXU�
6FKQHFNHQEXVFKHW�VXU�%URXGHUGRUII� 
 

/H����DX�VRLU�� OD� ,qUH�DUPpH�V
HVW�pWDEOLH�VROLGHPHQW�VXU� OHV�KDXWHXUV�DX�VXG�GH� OD�%LqYUH��SUrWH�j�UHSUHQGUH� O
RIIHQVLYH��
PDLV�OD�VLWXDWLRQ�JpQpUDOH�HQ�/RUUDLQH�HVW�JUDYH��/
RUGUH�G
XQH�UHWUDLWH�LPPpGLDWH�DUULYH�GDQV�OD�VRLUpH��/H�UpJLPHQW�HVW�
UHMRLQW�OH�����j�1LWWLQJ��SDU�OHV�GHX[�HVFDGURQV�GH�UpVHUYH�QRV���HW����FRPPDQGpV�SDU�OH�FDSLWDLQH�ʆʇ�/ʃ�%ʑʗʎʃʛʇ��TXL�RQW�
TXLWWp�&OHUPRQW�OH����DR�W� 
 

3HUWHV����WXpV����GLVSDUX����EOHVVpV� 
(Q�RXWUH����FKHYDX[�WXpV����EOHVVpV� 

 

/D�UHWUDLWH�����DR�W�DX����DR�W�� 
 

/HV� pWDSHV� MR\HXVHV� GHV� SUHPLHUV� MRXUV� GHYLHQQHQW� OHV� pWDSHV� GRXORXUHXVHV� GH� OD� UHWUDLWH�� /H� ��� DR�W�� OD� VLWXDWLRQ����������������
V
DJJUDYH��$SUqV�OD�SHUWH�GX�FRO�GH�6DLQWH-0DULH-DX[-0LQHV�HW�GX�PDVVLI�GX�'RQRQ��OHV���qPH�HW���qPH�&$�VH�UHSOLHQW�VXU�OD�
0HXUWKH��¬�JDXFKH�OH�UHFXO�GH�OD�,,qPH�DUPpH�GpFRXYUH�OH�IODQF�GH�OD�,qUH��HW�O
HQWUDvQH�GDQV�VRQ�UHSOL�UDSLGH� 
 

/H� ���� OHV� OLJQHV� GH� OD�0HXUWKH� HW� GH� OD�0RUWDJQH� VRQW� SHUGXHV�� /H� IURQW�� j� FKHYDO� VXU� FHV� GHX[� ULYLqUHV�� SDVVH� SDU������������������
%DFFDUDW�HW�5RYLOOH-DX[-&KrQHV� 
 

/HV� WURXSHV� VRQW�pSXLVpHV�� OH�PRUDO-� D� VRXIIHUW�GH�FHWWH� UHWUDLWH� VXFFpGDQW�j� WDQW�G
HVSRLU��/H� WHPSV�HVW�DIIUHX[� ��GH� OD�
SOXLH�HW�GH�OD�JUrOH��OHV�URXWHV�VRQW�GpIRQFpHV� 
 

/H� UpJLPHQW� FRXYUH� OD� UHWUDLWH� GX� ��qPH� &$� VXU� OH�PrPH� D[H� GH�PDUFKH�� ,O� SURWqJH� VRQ� IODQF� JDXFKH�PHQDFp� SDU� VHV������������������
UHFRQQDLVVDQFHV� TXL�PDLQWLHQQHQW� XQ� FRQWDFW� pWURLW� SDU� OH� FRPEDW� j� SLHG� �� OH� ���� DX� QRUG� GH� /RUTXLQ� HW� DX� VLJQDO� GH�������������
)UDTXHOILQJ�OH�����DX�VXG�GH�OD�9H]RXVH� 
 

&H�MRXU-Oj��OHV�UHFRQQDLVVDQFHV�SUHQQHQW�KDUGLPHQW�OH�FRQWDFW�GH�O
HQQHPL��(OOHV�FRQVWDWHQW�TXH�VRQ�pODQ�VH�UHOkFKH��8QH�
GH�FHV�UHFRQQDLVVDQFHV�DXGDFLHXVHPHQW�FRQGXLWH�SDU�OH�OLHXWHQDQW�ʆʇ�7ʑʗʅʊʇʖ��HQ�DUULqUH�OHV�OLJQHV�HQQHPLHV�j�WUDYHUV�
OHV�ERLV�GH�OD�1HXYH-*UDQJH��IRXUQLW�OHV�UHQVHLJQHPHQWV�OHV�SOXV�SUpFLHX[�HW�OHV�SOXV�H[DFWV�VXU�OHV�GLUHFWLRQV�GH�PDUFKH�
GHV�FRORQQHV�DOOHPDQGHV�TXL�GpERXFKHQW�SDU�OD�YDOOpH�GH�OD�6DUUH�%ODQFKH�HW�OD�URXWH�GH�/RUTXLQ� 
 

&HWWH� UHFRQQDLVVDQFH� HIIHFWXH� XQ� SDUFRXUV� GH� SUqV� GH� ��� NLORPqWUHV�� 6XU� OH� FKHPLQ� GX� UHWRXU�� SULVH� HQWUH� GHV� WDLOOLV��������������
LPSpQpWUDEOHV�HW�OD�URXWH�HQ�GpEODL�GH�1LHGHUKRII�j�6DLQW-4XLULQ�VXU�ODTXHOOH�GpILOH�HQ�FKDQWDQW�XQH�FRORQQH�G
LQIDQWHULH�
HQQHPLH��HOOH�SDUYLHQW�j�V
pFKDSSHU�HQ�XWLOLVDQW�OH�WDOXV��HVFDUSp�HW�ERUGp�GH�VDSLQV��TXL�VXUSORPEH�OD�FKDXVVpH� 
 

/H����DR�W��OHV�GHX[�HVFDGURQV�GH�UpVHUYH���qPH�HW��qPH��VRQW�DIIHFWpV�FRPPH�HVFDGURQV�GLYLVLRQQDLUHV�DX[���qPH�HW���qPH�
',�� 
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OH�UpJLPHQW�DFWLI�HVW�PLV�j�OD�GLVSRVLWLRQ�GX���qPH�&$��,O�\�UHVWH�SHQGDQW�OHV�MRXUQpHV�GX����HW�GX����HW�IRUPH��EULJDGH�DYHF�
OH� �qPH� &KDVVHXUV�� VRXV� OHV� RUGUHV� GX� FRORQHO� 0ʑʔʆʃʅʓ�� /H� ���� OD� EULJDGH� GH� &KDVVHXUV� FRXYUH� OD� OLJQH�� &HOOH�������������������������
9DFTXHYLOOH—%DFFDUDW—ERLV�GH�*ORQYLOOH�VXU�ODTXHOOH�V
RUJDQLVH�OD�UpVLVWDQFH�GX���qPH�&$��/H��qPH�&KDVVHXUV�V
HQJDJH�DX�
FRPEDW�j�SLHG�DX�QRUG�GH�0RQWLJQ\��/HV�SHORWRQV�ʆʇ�0ʑʗʕʖʋʇʔʕ�HW�ʆʇ�-ʑʗʈʈʔʑʛ��GX��HU�HVFDGURQ��DUUrWHQW�j�����PqWUHV�
OHV�DYDQW-JDUGHV�G
LQIDQWHULH�DOOHPDQGHV�TXL�GpERXFKHQW�SDU�OD�URXWH�GH�'RPqYUH� 
 

/H� ���� OD� EULJDGH� GH� &KDVVHXUV� SDUWLFLSH� j� OD� GpIHQVH� GHV� SDVVDJHV� GH� OD� 0HXUWKH�� GH� 5DRQ-O
(WDSH� j� %DFFDUDW�� /H����������������
UpJLPHQW� FRPEDW� j� SLHG� DX�SRQW�GH�7KLDYLOOH�� (Q� ILQ�GH� MRXUQpH�� LO� UHSDVVH� VRXV� OHV� RUGUHV�GX� ��qPH� &$��'qV� OH� ���� OH�����������
JpQpUDO�'ʗʄʃʋʎ�DYDLW�MXJp�TX
LO�pWDLW�QpFHVVDLUH�G
DUUrWHU�j�WRXW�SUL[�OD�UHWUDLWH��,O�GRQQH�O
RUGUH�GH�WHQLU�VXU�OHV�SRVLWLRQV�
DFWXHOOHV�HW�GH�VH�SUpSDUHU�j�UHSUHQGUH�O
RIIHQVLYH��/HV�WURXSHV�RQW�VRXIIHUW��PDLV�O
HQQHPL�DXVVL��1RWUH�PRUDO�VH�UHOqYH���
O
HQQHPL�D�VXEL�GH�ORXUGHV�SHUWHV�HW�VRQ�DWWDTXH�IDLEOLW� 
 

3HUWHV�����WXpV����GLVSDUX����EOHVVpV� 
(Q�RXWUH���FKHYDX[�WXpV�����GLVSDUXV� 

 

/D�FRQWUH-RIIHQVLYH�����DR�W-���VHSWHPEUH�� 
6DLQW-'Lp� HVW� HQFRUH� SHUGX� OH� ��� DR�W�� 'pVRUPDLV�� O
HQQHPL� VHUD� FRQWHQX� VXU� OH� IURQW� G
$OVDFH�� 3HX� j� SHX�� SDU� XQH������������������
SUHVVLRQ�pQHUJLTXH�HW�FRQWLQXH� OD� ,qUH�DUPpH�UHJDJQHUD�XQH�SDUWLH�GX� WHUUDLQ�SHUGX��SXLV� OH� IURQW�VH� IL[HUD�HW� UHVWHUD� OH�
PrPH�MXVTX
j�OD�ILQ�GHV�KRVWLOLWpV��¬�SDUWLU�GX����DR�W�OD�,qUH�DUPpH�UHSUHQG�O
RIIHQVLYH��(OOH�XQLW�VHV�HIIRUWV�j�FHX[�GH�OD�
,,H�DUPpH��(OOHV�SDUWLFLSHQW�DLQVL�LQGLUHFWHPHQW�j�OD�YLFWRLUH�GH�OD�0DUQH� 
 

/H� ��qPH� &$�� WRXMRXUV� HQFDGUp� SDU� OH� �qPH� &$� j� JDXFKH�� SDU� OH� ��qPH� &$� j� GURLWH�� DWWDTXH� DX� QRUG�� YHUV� 'RPSWDLO� HW���������������
0pQDUPRQW��,O�UHQRXYHOOH�VHV�DWWDTXHV�MXVTX
DX�PRPHQW�R���j�VRQ�WRXU��DSUqV�OHV���qPH�HW���qPH�&$��LO�HVW�HQOHYp�j�OD�,qUH�
DUPpH��SRXU�DOOHU�SUHQGUH�SDUW�j�OD�EDWDLOOH�GH�O
$LVQH��3HQGDQW�FHWWH�SpULRGH�OH�UpJLPHQW�V
HPSORLH�VDQV�FRPSWHU� 
 

&KDTXH� MRXU�� VHV� SDWURXLOOHV� SUHQQHQW� VRXV� OH� IHX� OH� FRQWDFW� GH� O
HQQHPL� YHUV�'RPSWDLO�� %DFFDUDW�� 6DLQW-%HQRvW�� 5DRQ����
O
eWDSH��/H����DR�W��DX�FRXUV�GH�UHFRQQDLVVDQFHV�TX
LOV�FRQGXLVHQW��OH�OLHXWHQDQW�ʆʇ�7ʑʗʅʊʇʖ�D�VRQ�FKHYDO�WXp�VRXV�OXL�HW�
OH�OLHXWHQDQW�ʆʇ�-ʑʗʈʈʔʑʛ��WUqV�JULqYHPHQW�EOHVVp��HVW�UDPHQp�DX�JDORS�SDU�VHV�FDYDOLHUV�TXL�O
HQWRXUHQW�HW�OH�VRXWLHQQHQW� 
 

/H�UpJLPHQW�DVVXUH�OD�OLDLVRQ�HQWUH�OH���qPH�*$�HW�OHV�FRUSV�YRLVLQV��,O�SDUWLFLSH�DX[�DWWDTXHV��,O�FRXYUH�OHV�GpERXFKpV�HW�OD�
SURJUHVVLRQ�GH�O
LQIDQWHULH�VXU�OD�ULYH�GURLWH�GH�OD�0RUWDJQH��QRWDPPHQW�OH����DR�W��R��OHV�HVFDGURQV��GLVSHUVpV�ODUJHPHQW 
HQ�HVFRXDGHV��SURWqJHQW��VRXV�XQ�IHX�YLROHQW�G
DUWLOOHULH�OH�GpSORLHPHQW�GH�OD���qPH�GLYLVLRQ�YHUV�OHV�ERLV�GH�OD�*UDQGH�OD�
3HWLWH�3XFHOOH��,O�FRPEDW�GH�SLHG�j�SLHG��� OH����DR�W�� LO�V
HQJDJH�GDQV�OD�IRUrW�GH�*ORQYLOOH�FRQWUH� OH���qPH�'UDJRQV�DOOH�
PDQGV�VRXWHQX�SDU�GH� O
LQIDQWHULH��� OH����DR�W�� LO�SDUWLFLSH�j� OD�GpIHQVH�GX�YLOODJH�GH�'RQFLqUHV�� OH����� LO�SUHQG�SDUW�DX�
FRPEDW�G¶$QJOHPRQW�R��OH� OLHXWHQDQW�*ʔʑʕʌʇʃʐ��GRQW� OH�SHORWRQ�HVW�VXU� OD� OLJQH�GH�IHX��UDOOLH�VSRQWDQpPHQW�XQH�XQLWp�
G
LQIDQWHULH�SULYpH�GH�VHV�FKHIV�HW�OD�PDLQWLHQW�DX�FRPEDW��DXSUqV�GH�VHV�FDYDOLHUV� 
 

&KDTXH�VRLU��OH��qPH�&KDVVHXUV�VH�UDVVHPEOH�VXU�OD�ULYH�JDXFKH�DX[�SRUWHV�GH�5DPEHUYLOOHUV�R��LO�VXELW�GH�GXUV�ERPEDUGH�
PHQWV��,O�\�UHoRLW��OH���VHSWHPEUH��XQ�UHQIRUW�GH�����KRPPHV�HW�GH�����FKHYDX[��,O�HQ�UHSDUW�OH���VHSWHPEUH�SRXU�DOOHU�
V
HPEDUTXHU�OH����VHSWHPEUH�j�'DUQLHXOOHV� 
 

3HUWHV�����WXpV�����EOHVVpV����RIILFLHUV�����GLVSDUX� 
(Q�RXWUH����FKHYDX[�WXpV�����EOHVVpV�����GLVSDUXV 

5pFRPSHQVH�����/pJLRQ�G
KRQQHXU� 
 

,,��-�/$�&2856(�$�/$�0(5�����VHSWHPEUH-���RFWREUH�� 
/D�EDWDLOOH�GH�OD�0DUQH�D�VDXYp�3DULV�HW�D�UHMHWp�O
HQYDKLVVHXU�DX�GHOj�GH�O
$LVQH���PDLV�LO�UHVWH�PDvWUH�GX�PDVVLI�GH�O
$LVQH��
GH�OD�SRUWLRQ�GH�O
ÌOH-GH-)UDQFH�FRPSULVH�HQWUH�O
2LVH�HW�O
$LVQH��YpULWDEOH�EDVWLRQ�GH�)UDQFH��TXL�EDUUH�OD�WURXpH�GH�O
2LVH��
PDLV�TXL��XQH�IRLV�SHUGX��OLYUH�j�FHOXL��TXL�V
HQ�HVW�HPSDUp�OHV�URXWHV�PHQDQW�DX�FRHXU�GX�SD\V�SDU�OHV�YDOOpHV�GH�O
2LVH��GH�
O
2XUFT-HW�GH�OD�0DUQH� 
 

7DQW�TXH�O
HQQHPL�WLHQGUD�FH�PDVVLI��LO�Q
\�DXUD�SDV�GH�VpFXULWp�SRXU�OD�FDSLWDOH� 
 

/D�EDWDLOOH�GH�O
$LVQH�HVW�OD�VXLWH�QDWXUHOOH�GH�OD�EDWDLOOH�GH�OD�0DUQH���LO�IDXW�GpEXVTXHU�OH�%RFKH�GH�OD�IRUWHUHVVH��'RQQHU�
O
DVVDXW�GLUHFWHPHQW�SDU� OHV� j-SLFV�TXL�GRPLQHQW� OD� YDOOpH�GH� O
$LVQH�� VHUDLW� WURS� FR�WHX[�� F
HVW� HQ�GpERUGDQW� OH�PDVVLI�
TX
RQ�OH�IHUD�WRPEHU��$XVVL��WDQGLV�TX
j�O
HVW�GH�/DRQ��OHV�%DVTXHV�HW�OHV�%pDUQDLV�GH�0ʃʗʆ¶ʊʗʛ�UHQRXYHOOHQW�j�&UDRQQH�
OHV� HIIRUWV� KpURwTXHV� HW� OHV� H[SORLWV� GHV�0DULH-/RXLVH� GH� ������ j� O
RXHVW� O
DUPpH�0ʃʗʐʑʗʔʛ� V
HIIRUFH� GH� JDJQHU� 6DLQW-
4XHQWLQ�SDU�OD�YDOOpH�GH�O
2LVH��/
HQQHPL�D�VHQWL�OH�GDQJHU�HW�GqV�OH�GpEXW�VD�UpVLVWDQFH�HVW�RSLQLkWUH�HQWUH�6RPPH�HW�2LVH� 
 

/H���qPH�&��$��DUULYH�OH�SUHPLHU�VH�SODFHU�VXU�OD�ULYH�GURLWH�GH�O
2LVH��j�OD�JDXFKH�GH�O
DUPpH�0ʃʗʐʑʗʔʛ���ELHQW{W�WRXWH�XQH�
DUPpH��OD�,,qPH��YLHQW�VH�PHWWUH�HQ�OLJQH��/
HQQHPL�RSSRVH�OD�PrPH�PDQRHXYUH��$ORUV�GH�SDUW�HW�G
DXWUH�F
HVW�OD�UHODQFH��
&
HVW�j�TXL�GHV�GHX[�DGYHUVDLUHV�SDUYLHQGUD�j�GpERUGHU�O
DLOH�RSSRVpH��/D�OXWWH�GHYLHQW�DFKDUQpH�HW�VH�SURORQJH�MXVTX
j�FH�
TXH�OD�FKDvQH�VRLW�HQILQ�WHQGXH�MXVTX
j�OD�PHU��/H��qPH�&KDVVHXUV�HVW�GHVWLQp�j�IDLUH�WRXWH�OD�ORQJXHXU�GH�OD�FKDvQH� 
 

5LEpFRXUW�����VHSWHPEUH-���VHSWHPEUH�� 
'pEDUTXp�j�&UHLO�OH����VHSWHPEUH��OH�UpJLPHQW�FRXYUH�OH�UDVVHPEOHPHQW�GX�&$�GDQV�OD�]RQH�HQWUH�&OHUPRQW�HW�(VWUpHV-
6DLQW-'HQLV��,O�DVVXUH�OD�OLDLVRQ�GX�&$�DYHF�O
DUPpH�0ʃʗʐʑʗʔʛ�VXU�O
2LVH��0RQWPDFT��O
DUPpH�ʆ
$ʏʃʆʇ�HQ�IRUPDWLRQ�j�
%HDXYDLV�HW�OH�FRUSV�GH�FDYDOHULH��OqUH���qPH���qPH�'*��YHUV�&RPSLqJQH� 
 

'qV�VRQ�DUULYpH��OH���qPH�*$�SDUWLFLSH�j�O
RIIHQVLYH�GH�O
DUPpH�0ʃʗʐʑʗʔʛ��,O�DWWDTXH�GLUHFWHPHQW�VXU�1R\RQ���OH�FRUSV�GH�
FDYDOHULH�GRLW�SURORQJHU�VRQ�DFWLRQ�YHUV�OD�JDXFKH��-�HQ�V
HIIRUoDQW�G
DWWHLQGUH�OD�UpJLRQ�GH�6DLQW-4XHQWLQ��SRXU�PHQDFHU�
OHV�FRPPXQLFDWLRQV�GH�O
HQQHPL��/H��qPH�&KDVVHXUV�UHoRLW�G
DERUG�OD�PLVVLRQ�GH�FRXYULU�OH�GpERXFKp�GX���qPH�&$�VXU�OD�
ULYH�QRUG�GX�0DW]��/H� UpJLPHQW� WUDYHUVH� OH�0DW]��/HV�GpWDFKHPHQWV�GH� UHFRQQDLVVDQFH� ODQFpV� VXU� OD�'LYHWWH�SUHQQHQW�������
UpVROXPHQW�OH�FRQWDFW�GH�OD�FDYDOHULH�DGYHUVH�HW�UDPqQHQW�GHV�SULVRQQLHUV�DSSDUWHQDQW�j�XQH�GLYLVLRQ�SUXVVLHQQH��/H�JURV�
GX�UpJLPHQW�VH�SRUWH�VXU�5LEpFRXUW��FRXYUDQW�OH�GpSORLHPHQW�GH�O
LQIDQWHULH� 
 

/D�UpJLRQ�GDQV�ODTXHOOH� OH�UpJLPHQW�HVW�DSSHOp�j�FRPEDWWUH�HVW�SHX�SURSLFH�j�GHV�DFWLRQV�GH�FDYDOHULH��&
HVW� O
H[WUpPLWp�
RFFLGHQWDOH� GX� PDVVLI� GH� O
ÌOH-GH-)UDQFH�� 0DLV�� SDU� LFL�� OD� IDODLVH� Q
HVW� SDV� FRQWLQXH� FRPPH� HQWUH� 5HLPV� HW� /DRQ������������������������
/
pURVLRQ�HW�OH�WHPSV�RQW�pWp�DVVH]�SXLVVDQWV�SRXU�OD�GpVDJUpJHU��/H�SD\V�HVW�PRUFHOp���F
HVW�XQH�VXLWH�G
vORWV�FDOFDLUHV�HW�
ERLVpV�GRQW�OHV�VRPPHWV�SRUWHQW�GHV�QRPV�GpVRUPDLV�FpOqEUHV���/H�*DQHORQ��OH�3LpPRQW��OH�PRQW�5HQDXG��OD�PRQWDJQH�GH 
3RUTXHUpFRXUW��OH�PRQW�6DQWRQ� 
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/HV� YDOORQV� TXL� VpSDUHQW� OHV� vORWV� VRQW� SURIRQGV�� OHXUV� IRQGV� VRQW� DUJLOHX[��$X� GHOj� V
pWHQGHQW� OHV� SODLQHV� RQGXOpHV� HW�
FUD\HXVHV�GH�OD�3LFDUGLH��OH�WHUUDLQ�OLEUH� 
 

/HV�UHFRQQDLVVDQFHV�RQW�SHX�G
HVSDFH�GHYDQW�HOOHV��HOOHV�VH�KHXUWHQW�UDSLGHPHQW�DX[�HPEXVFDGHV�TXL�EDUUHQW�OHV�FRXOpHV��
8QH�IRUFH�GH�FDYDOHULH�TXL�HVVDLH�GH�VH�PRXYRLU�GDQV�FH�WHUUDLQ�HVW�PDO�j�O
DLVH��HOOH�PDQTXH�G
DLU��HOOH�HVW�j�OD�PHUFL�G
XQH�
VXUSULVH�� OHV�REVHUYDWRLUHV� HQQHPLV�SHXYHQW� OD� VXLYUH� HW� OD� UHFRXSHU�GDQV� VD�SURJUHVVLRQ��/H� ���DX�PDWLQ�� OH� UpJLPHQW����������
WUDYHUVH�5LEpFRXUW��FRXYHUW�SDU�VHV�UHFRQQDLVVDQFHV�TXL�RQW�VLJQDOp�GH�JURV�UDVVHPEOHPHQWV�HQQHPLV�GDQV�OD�YDOOpH�GH�OD�
'LYHWWH��HW�IRXLOOH��GH�FRQFHUW�DYHF�OHV�SDWURXLOOHV�GHV��qPH�HW��qPH�HVFDGURQV��HVFDGURQV�GLYLVLRQQDLUHV��OHV�SHQWHV�ERLVpHV�
DX�QRUG�GX�0DW]��GH�5LEpFRXUW�j�OD�IHUPH�6DLQW-&ODXGH��/H�UpJLPHQW�QH�SHXW�GpERXFKHU�GX�UXLVVHDX�GH�3LPSUH]� 
 

6RXPLV��GDQV� OH�FRXORLU�GH� O
2LVH��DX� IHX�GH� O
DUWLOOHULH�HQQHPLH�GX�PRQW�5HQDXG�� LO�GRLW�VH�UHSOLHU�VXU� OH�FDQDO�GRQW� LO�
JDUGH�OHV�SDVVDJHV�DX�VXG�GH�5LEpFRXUW��/
HQQHPL�FRQWUH-DWWDTXH�YLROHPPHQW�GDQV�OD�MRXUQpH��3ULV�VRXGDLQ�VRXV�OH�IHX�
G
XQH�OLJQH�G
LQIDQWHULH�TXL�D�SURJUHVVp�DX�QRUG�GH�5LEpFRXUW��OH�UpJLPHQW�ODLVVH�VD�VHFWLRQ�GH�PLWUDLOOHXVHV�FRQWULEXHU�j�
OD�GpIHQVH�GX�YLOODJH�HW�UHSDVVH�OH�FDQDO�VRXV�OD�PLWUDLOOH��/
RSpUDWLRQ�HVW�SpULOOHXVH��(OOH�FR�WH�GHV�SHUWHV�PDLV�V
H[pFXWH�
DYHF� FDOPH�� /D� UpJLRQ� DX� VXG� GH� /DVVLJQ\� VHPEOH� RFFXSpH� SDU� XQH� GLYLVLRQ� GH� FDYDOHULH� HQQHPLH� GRQW� OHV� pOpPHQWV���������������
SURJUHVVHQW�YHUV�OH�0DW]�HW�PHQDFHQW�O
DLOH�JDXFKH��HQWLqUHPHQW�GpFRXYHUWH��GX���qPH�&$��/H��qPH�&KDVVHXUV�HVW�GLULJp�HQ�
KkWH�GH�FH�F{Wp��$X�VXG�GX�0DW]�OH�WHUUDLQ�HVW�SOXV�OLEUH��LO�SRXUUD�PHWWUH�j�SURILW�VD�PRELOLWp� 
 

/H�����VHV�UHFRQQDLVVDQFHV�VH�KHXUWHQW�VXU�OH�0DW]�DX[�F\FOLVWHV�HW�FDYDOLHUV�HQQHPLV��$SUqV�XQH�WHQWDWLYH�SRXU�GpERXFKHU�
GHV�ERLV�GH�9LJQHPRQW�HW�IUDQFKLU�OD�ULYLqUH�j�0DUJQ\��OH�UpJLPHQW��SULV�j�SDUWLH�SDU�O
DUWLOOHULH�HQQHPLH��HVW�IRUFp�GH�VH�
UHSOLHU��,O�V
LQVWDOOH�DX�FRPEDW�j�SLHG�GDQV�XQH�H[FHOOHQWH�SRVLWLRQ��G
$QWHXLO�j�OD�URXWH�GH�&RPSLqJQH�j�5HVVRQV��DUUrWDQW�
WRXWH�SURJUHVVLRQ�GH�O
HQQHPL�VXU�OD�JDXFKH�GX�*$��(Q�ILQ�GH�MRXUQpH�O
HQQHPL�FRQWUH-DWWDTXH�DYHF�pQHUJLH�VXU�OD�GURLWH�
GX���qPH�&$��/D���qPH�EULJDGH��JpQpUDO�ʆ
,ʐʈʔʇʘʋʎʎʇ���TXL�WLHQW�OH�PDVVLI�GH�O
eFRXYLOORQ��HVW�FRPSOqWHPHQW�HQFHUFOpH�SDU�
OHV�FRORQQHV�DOOHPDQGHV�TXL�V
DYDQFHQW�j�OD�IRLV��DX�VXG�GX�PDVVLI�SDU�eOLQFRXUW�HW�GLUHFWHPHQW�j�O
HVW�SDU�0DFKHPRQW��
2Q�VH�EDW�j�0DFKHPRQW�HW�j�%pWKLQFRXUW� 
 

/
DXWUH�EULJDGH�GH�OD���qPH�',�D�pWp�UHMHWpH�VXU�OD�ULYH�JDXFKH�GH�O
2LVH��¬�OD�QXLW��OD��qPH�EULJDGH�UpWDEOLW�OD�VLWXDWLRQ�HW�
IRUFH� O
HQQHPL� j� OD� UHWUDLWH�� /H� �qPH� HVFDGURQ�� HVFDGURQ� GLYLVLRQQDLUH� GH� OD� ��qPH� ',�� SHQGDQW� FHV� KHXUHV� WUDJLTXHV�� D���������������
PXOWLSOLp� VHV� SDWURXLOOHV� SRXU� GpWHUPLQHU� H[DFWHPHQW� OD� VLWXDWLRQ� GH� O
HQQHPL� HW� SRXU� DVVXUHU� OD� OLDLVRQ�� /H� FDSLWDLQH�
)ʎʑʖʖʃʔʆ� FRPPDQGDQW� O
HVFDGURQ�� UHVWp� DYHF� OHV� �HU� HW� �qPH� SHORWRQV� j� OD���qPH� EULJDGH�� HVW� WXp� HQ� DFFRPSOLVVDQW� OXL-
PrPH�XQH�PLVVLRQ�GH�OLDLVRQ��'DQV�OD�QXLW�GX����HW�OD�MRXUQpH�GX�����OH�UpJLPHQW�FRQVHUYH�OD�PrPH�PLVVLRQ�GH�SURWHFWLRQ�
j�OD�JDXFKH�GX�&$� 
 

/DVVLJQ\�����VHSWHPEUH-���RFWREUH�� 
/H����VHSWHPEUH��OH���qPH�&$�UHQIRUFp�G
XQH�EULJDGH�PDURFDLQH�UHSUHQG�VRQ�DWWDTXH�IDFH�j�1R\RQ��8QH�DXWR-PLWUDLOOHXVH�
HVW�PLVH�j�OD�GLVSRVLWLRQ�GX�UpJLPHQW��TXL�IUDQFKLW�OH�0DW]�j�0DUJQ\�HW�VH�PDLQWLHQW�GDQV�OH�FRXGH�GH�OD�ULYLqUH�HQ�OLDLVRQ�
DYHF�OD��qPH�'&�RULHQWpH�YHUV�/DVVLJQ\��/
HQQHPL�WLHQW�VROLGHPHQW�OD�OLJQH�/DVVLJQ\-7KLHVFRXUW-2UYDO—5LEpFRXUW� 
 

/H�����OH��qPH�&$�HQWUH�HQ�OLJQH�j�OD�JDXFKH�GX���qPH�&$�GRQW�O
DWWDTXH�V
LQIOpFKLW�YHUV�/DVVLJQ\��/
DVVDXW�GX�3LpPRQW�TXL�
FRPPDQGH�OH�YLOODJH�HVW�FRQILp�j�OD���qPH�',��/D�EDWDLOOH�GXUH�WURLV�MRXUV��WURLV�MRXUV�GH�OXWWHV�pSLTXHV�HW�VDQJODQWHV�FRQWUH�
OH�VDLOODQW�RFFLGHQWDO�GH�OD�IRUWHUHVVH�TXL�UHVWH�ILQDOHPHQW�DX[�PDLQV�GH�O
HQQHPL��$X�FRXUV�GH�FHV�MRXUQpHV��OH�UpJLPHQW�VH�
EDW�DX[�F{WpV�GH�OD�EULJDGH�PDURFDLQH���OH�����LO�FRRSqUH�j�O
DWWDTXH�GH�&DQQ\���OH����HW�OH�����LO�V
HQJDJH�DX�FRPEDW�j�SLHG�
j�)UHVQLqUHV�HW�DVVXUH�OD�OLDLVRQ�HQWUH�OH���qPH�&$�HW�OH��qPH�*$��'qV�OH�����OH���qPH�&$�D�pWp�UDWWDFKp�j�OD�,,qPH�DUPpH��GRQW�
OHV�pOpPHQWV���qPH����qPH����qPH�&$��HQWUHQW�VXFFHVVLYHPHQW�HQ�OLJQH�YHUV�OD�JDXFKH��/H�����WDQGLV�TXH�OH���qPH�&$��pSURXYp�
SDU� OHV� GXUV� FRPEDWV� TX
LO� YLHQW� GH� OLYUHU�� VRXIIOH� VXU� OHV� SRVLWLRQV� FRQTXLVHV�� OH� �qPH� &$� SURJUHVVH� GDQV� OD� GLUHFWLRQ�����������
JpQpUDOH�GH�5R\H—1HVOH� 
 

8Q�GpWDFKHPHQW��FRPSUHQDQW�OH��qPH�&KDVVHXUV��XQ�EDWDLOORQ�G
LQIDQWHULH��XQH�EDWWHULH�G
DUWLOOHULH��HVW�PLV�VRXV�OHV�RUGUHV�
GX�FRORQHO�0ʑʔʆʃʅʓ�HW�UHoRLW�FRPPH�PLVVLRQ�GH�FRXYULU�OH�IODQF�JDXFKH�GX���qPH�&$��HQ�IDFH�GXTXHO�GH�JURV�UDVVHPEOH�
PHQWV�HQQHPLV�VRQW�VLJQDOpV�YHUV�&DQGRU�HW�GH�ERXFKHU�WRXW�LQWHUYDOOH�YHQDQW�j�VH�SURGXLUH�HQWUH�OH���qPH�HW�OH��qPH�&$��
&RXYHUW�SDU�VRQ�DYDQW-JDUGH�j�$YULFRXUW��OH�GpWDFKHPHQW�WLHQW�OD�OLVLqUH�HVW�GX�ERLV�GHV�/RJHV��GH�)UHVQLqUHV�j�OD�FRWH�����
�VXG�GH�*UDSHDXPHVQLO�� 
 

-XVTX
DX���RFWREUH��OH�UpJLPHQW�VH�PDLQWLHQW�GDQV�OD�UpJLRQ�GH�*UDSHDXPHVQLO-%HXYUDLJQHV-7LOOROR\��FRQVHUYDQW�OD�PrPH�
PLVVLRQ�DX�FRXUV�GH�OD�SURJUHVVLRQ�GX��qPH�&$�G
DERUG��SXLV�SHQGDQW�OHV�GXUV�FRPEDWV�TXL�PDUTXHQW�OHV�HIIRUWV�GpVHVSp�
UpV� GH� O
HQQHPL� SRXU� DUUrWHU� FHWWH� DYDQFH� TXL�PHQDFH� /DVVLJQ\� HW� SRXU� URPSUH� OH� IURQW� GX� �qPH� &$�� /H� ��� OH� FRORQHO��������������
0ʑʔʆʃʅʓ�IDLW�VHV�DGLHX[�j�VRQ�UpJLPHQW���LO�SUHQG�OH�FRPPDQGHPHQW�GH�OD���qPH�EULJDGH�G
LQIDQWHULH�HW�SDVVH�FHOXL�GX�
�qPH� &KDVVHXUV� DX� FRPPDQGDQW�5ʇʛ�� TXL� VHUD�QRPPp� OLHXWHQDQW-FRORQHO� ���RFWREUH�� /H���� OH� UpJLPHQW� HVW� UDPHQp� HQ��
DUULqUH�� j� 5ROORW�� ,O� \� UHVWHUD� GX� �� DX� ��� RFWREUH� SRXU� V
\� UHIDLUH�� DVVXUDQW� VHXOHPHQW� OD� JDUGH� GX�4*�GX� ��qPH� &$� HW����������������
O
HVFRUWH�GHV�SULVRQQLHUV� 
 

3HUWHV������WXpV�GRQW���RIILFLHU����GLVSDUXV�����EOHVVpV� 
(Q�RXWUH����FKHYDX[�WXpV�����GLVSDUXV� 

5pFRPSHQVHV�����PpGDLOOHV�PLOLWDLUHV����FLWDWLRQV�j�O
RUGUH�GH�O
DUPpH 
���RIILFLHUV����VRXV-RIILFLHUV�� 

 

,,,��-�/$�%(/*,48(�����RFWREUH-���QRYHPEUH������� 
(Q�H[pFXWLRQ�G
XQ�RUGUH�GX�JpQpUDO�FRPPDQGDQW�OD�,,qPH�DUPpH��OH��qPH�&KDVVHXUV�FRQVWLWXH�XQ�HVFDGURQ�j��SLHG��DYHF�VHV�
FDYDOLHUV�GpPRQWpV��'HSXLV�ORQJWHPSV�OH�VHFRXUV�G
XQH�XQLWp�j�SLHG�V
pWDLW�IDLW�VHQWLU��/
HPSORL�GH�OD�FDYDOHULH�V
pWDLW��GpMj�
PRGLILp��$X�FRXUV�GHV�GHUQLqUHV�RSpUDWLRQV��RQ�Q
DYDLW�SOXV�UHYX�OHV�DFWLRQV�GHV�SUHPLHUV�MRXUV�GHV�SURJUHVVLRQV���UDSLGHV�
SDU�ERQGV��GHV�FRPEDWV�j�SLHG�YLYHPHQW�PHQpV�VXU�GHV�SRVLWLRQV�VXFFHVVLYHV���PDLV��VXUWRXW�GDQV�FH�WHUUDLQ�GLIILFLOH�GX�
0DW]�� LO� DYDLW� IDOOX� DYDQFHU� DYHF� SUpFDXWLRQ�� HQJDJHU� SDUIRLV� XQH� YpULWDEOH� OXWWH� SRXU� V
RXYULU� XQ� SDVVDJH�� V
DVVXUHU�����������������
WRXMRXUV�XQ�UHSOL��ERXFOHU�HW�GpIHQGUH�VRQ�FDQWRQQHPHQW�OD�QXLW��HW�OH�FRPEDW�j�SLHG�V
pWDLW�VRXYHQW�SURORQJp�XQH�SDUWLH�
GH�OD�MRXUQpH� 
 

$XVVL�� GqV� OH� ��� VHSWHPEUH�� OH� FRORQHO�0ʑʔʆʃʅʓ� DYDLW� RUJDQLVp�� VRXV� OH� FRPPDQGHPHQW� GX� OLHXWHQDQW�+ʇʔʄʗʎʑʖ�� XQ�
JURXSH�GH�YROWLJHXUV��FKDUJp�GH�FHV�PLVVLRQV�GLYHUVHV�HW�TXL�DYDLW�UHQGX�GH�SUpFLHX[�VHUYLFHV�DX�UpJLPHQW� 
 

&H�JURXSH�VHUYLW�GH�QR\DX�DX�QRXYHO�HVFDGURQ�j�SLHG� 
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/H����RFWREUH��OH��qPH�&KDVVHXUV�HVW�GpWDFKp�SURYLVRLUHPHQW�GX���qPH�&$�HW�DIIHFWp�DX��HU�FRUSV�GH�FDYDOHULH�pWDEOL�HQWUH�
O
<VHU�HW�OD�/\V��HQ�UpVHUYH�GH�O
DUPpH�DQJODLVH��/H�UpJLPHQW�UHMRLQW�HQ�VL[�pWDSHV�OH�&&��j�O
HVW�G
�+D]HEURXFN��/H�����LO�
HVW�
UDWWDFKp�j�OD��qPH�'&��JpQpUDO�ʆʇ�/ʃʕʖʑʗʔʕ��HW�IRUPH��DYHF�OHV���qPH�HW��qPH�&KDVVHXUV��VD�EULJDGH�GH�&KDVVHXUV��FRPPDQ�
GpH�SDU�OH�FRORQHO�*ʑʗʜʋʎ� 
 

'X� �� DX� �� QRYHPEUH�� OD� �qPH� '&� SDUWLFLSH� DX[� DWWDTXHV� GH� 0HVVLQH� DYHF� VHV� pOpPHQWV� j� SLHG�� /H� FRPPDQGDQW� ʆʇ��������������������
%ʃʎʃʖʊʋʇʔ-/ʃʐʖʃʉʇ�� GX� �qPH� &KDVVHXUV�� FRPPDQGH� OHV� WURLV� HVFDGURQV� j� SLHG� GH� OD� EULJDGH� GH� &KDVVHXUV�� SHQGDQW�
TXDWUH� MRXUV�j�:DOYHUJKHP�SUqV�GH�0HVVLQH��HW� OH� OLHXWHQDQW-FRORQHO�5ʇʛ��TXDWUH�HVFDGURQV�j�SLHG�GH�OD��qPH�'&��GHX[�
VHFWLRQV�GH�PLWUDLOOHXVHV�HW�XQH�EDWWHULH�G
DUWLOOHULH��SHQGDQW�WURLV�MRXUV�j�/LQoOHQKRFNH�DX�SLHG�GX�.HPPHO��/H�UpJLPHQW�
JDJQH�HQVXLWH� OD� UpJLRQ�DX�QRUG-HVW�GH�6DLQW-2UQHU�R�� OH� �HU�&&� HVW�PDLQWHQX�HQ� UpVHUYH�G
DUPpH��/H����QRYHPEUH�� LO�
FHVVH� GH� IDLUH� SDUWLH� GX� �HU� &&�� (PEDUTXp� j� $UTXHV�� LO� GpEDUTXH� OH� ��� j� 0RQWGLGLHU� HW� UHMRLQW� OH� ��qPH� &$�� /H� �qPH��������������������
HVFDGURQ��GH�VRQ�F{Wp��D�SDUWLFLSp�j�OD�EDWDLOOH�GHV�)ODQGUHV�R��LO�D�VXLYL�VD�GLYLVLRQ��OD���qPH��PLVH�j�OD�GLVSRVLWLRQ�GX��qPH�
&$�HW�HQJDJpH�GX����QRYHPEUH�DX��HU�GpFHPEUH�j�O
HVW�G
<SUHV� 
 

8Q�SHX�GH�UHSRV�HVW�QpFHVVDLUH���FHWWH�SpULRGH�GH�PDUFKHV�HW�GH�FRQWUH-PDUFKHV�MRXUQDOLqUHV�GDQV�OHV�SODLQHV�DX�QRUG�GHV�
PRQWV�GH�)ODQGUHV��FRXSpHV�GH�FRXUV�G
HDX[��GH�IRVVpV�HW�GH�KDLHV�YLYHV��D�pWp�WUqV�SpQLEOH��/HV�URXWHV�SDYpHV�VRQW�ERUGpHV 
GH�IRQGULqUHV��G
R��OHXU�YLHQW�OHXU�QRP�IODPDQG�GH�©�6WHHQVWUDHWH�ª��OHV�WHUUHV�JUDVVHV�VH�WUDQVIRUPHQW�HQ�ERXUELHUV�j�OD�
PRLQGUH�DYHUVH��/H�JURXSHPHQW�HQ�FRUSV�GH�FDYDOHULH�REOLJH�VRXYHQW�j�ELYRXDTXHU�HW� OH�ELYRXDF�pSXLVH�UDSLGHPHQW� OHV�
FKHYDX[��VXUWRXW�DX[�DSSURFKHV�GH�O
KLYHU� 
 

'HYDQW�0HVVLQH� OHV�FDYDOLHUV�GX��qPH�&KDVVHXUV�RQW� IDLW�XQ�QRXYHO�DSSUHQWLVVDJH� ��FHOXL�GHV� WUDQFKpHV��/HV�pOpPHQWV�j�
SLHG�GH�OD�FDYDOHULH�DYDLHQW�pWp�DSSHOpV�j�V
HQJDJHU�HW�j�RFFXSHU�OH�WHUUDLQ�FRPPH�O
LQIDQWHULH��8Q�QRXYHO�DUPHPHQW�D�pWp�
GLVWULEXp���OH�PRXVTXHWRQ�HW�O
pSpH-EDwRQQHWWH�TXL�SHUPHW�GH�VH�EDWWUH�DX�FRUSV�j�FRUSV� 
 

3HUWHV�����WXp����EOHVVp� 
(Q�RXWUH���FKHYDO�WXp����EOHVVpV����GLVSDUXV� 

5pFRPSHQVHV����/pJLRQ��G
KRQQHXU����PpGDLOOHV�PLOLWDLUHV� 
 

,9��-�/$�&$9$/(5,(�'$16�/(6�75$1&+e(6��GpFHPEUH�����-MXLOOHW������� 
/H�IURQW�V
HVW�ILJp�GH�SDUW�HW�G
DXWUH��'H�O
$OVDFH�j�OD�PHU�FRXUW�OH�UpVHDX�LQLQWHUURPSX�GHV�WUDQFKpHV��/H�U{OH�GH�OD�FDYDOH�
ULH�D�SULV� ILQ�SRXU�GH�ORQJV�PRLV��3RXU�DLGHU�HQFRUH� O
LQIDQWHULH�� LO�QH� OXL� UHVWH�SOXV�TX
j�IDLUH�FRPPH�HOOH� ��SUHQGUH�OHV�
WUDQFKpHV�� QRQ� SOXV� VHXOHPHQW� FRPPH� HOOH� YLHQW� GH� V
HQ� DFTXLWWHU� HQ� %HOJLTXH�� OHV� MRXUV� G
DWWDTXH�� DYDQW� GH� GRQQHU�
O
DVVDXW�RX�SRXU�FRQVHUYHU�OH�WHUUDLQ�FRQTXLV��PDLV�G
XQH�PDQLqUH�FRQWLQXH��j�OD�JDUGH�G
XQ�VHFWHXU�GH�GpIHQVH� 
 

&HSHQGDQW��FRPPH� OD�JXHUUH�GH�PRXYHPHQW�GRLW� UHSUHQGUH�V�UHPHQW�XQ� MRXU�� OH� MRXU�R�� OH� IURQW�VHUD�URPSX�TXHOTXH�
SDUW��OHV�FDYDOLHUV�GRLYHQW�UHVWHU�FDYDOLHUV��'DQV�FKDTXH�XQLWp��OHV�FKHYDX[�VRQW�PDLQWHQXV�HQWUDvQpV��OHV�KDUQDFKHPHQWV�
HQ�ERQ�pWDW��&HWWH�WkFKH�LQFRPEH�j�FHX[�TXL��SpULRGLTXHPHQW��HQWUH�GHX[�VpMRXUV�DX[�WUDQFKpHV��UHYLHQQHQW�DX�UHSRV�GDQV�
OHXU�FDQWRQQHPHQW�GH�O
DUULqUH� 
 

/HV�WUDQFKpHV�GH�O
2LVH��GpFHPEUH�����-IpYULHU������� 
/H�UpJLPHQW�SUHQG� OHV� WUDQFKpHV��j�SDUWLU�GX���GpFHPEUH��DX�QRUG�GX�0DW]��GDQV�FHWWH�UpJLRQ�GH�/DVVLJQ\-7KLHVFRXUW-
5LEpFRXUW�TX
LO�FRQQDvW�ELHQ��/HV�FDYDOLHUV�DSSUHQQHQW�j�FUHXVHU�GHV�WUDQFKpHV��RUJDQLVHU�GHV�DEULV��SRVHU�GHV�UpVHDX[��j�
PDQLHU�OD�SLRFKH�DXVVL�ELHQ�TXH�OH�VDEUH���HW�FHX[�TXL��HQ�VHSWHPEUH��VXU�FH�PrPH�WHUUDLQ��RQW�SRXUVXLYL�OH�%RFKH�VDEUH�DX�
SRLQJ��DXMRXUG
KXL�UDPSHQW�GDQV�OHV�WUDQFKpHV�HW�OHV�ER\DX[��VH�IDXILOHQW�OD�QXLW��OD�JUHQDGH�j�OD�PDLQ��SRXU�DOOHU�pSLHU�
O
HQQHPL� 
 

/H��qPH�&KDVVHXUV�IRXUQLW�XQ�GpWDFKHPHQW�j�SLHG�FRPSUHQDQW�����FDSLWDLQH����OLHXWHQDQWV����VRXV-RIILFLHUV������KRPPHV��
$X�GpEXW��FRPPH�O
RUJDQLVDWLRQ�ODLVVH�j�GpVLUHU��OD�UHOqYH�HVW�IUpTXHQWH���WRXV�OHV�TXDWUH�RX�VL[�MRXUV���YHUV�OD�ILQ��HOOH�VH�
IHUD�VHXOHPHQW�WRXV�OHV�GRX]H�MRXUV��/H�UpJLPHQW�WLHQW�G
DERUG�OH�IURQW�GDQV�OD�UpJLRQ�GH�/DVVLJQ\���GX���GpFHPEUH�DX����
PDL��OHV�WUDQFKpHV�GX�0DUDLV�HW�GH�OD�5XHGHV-%RXFDXGHV��FH�SHWLW�YLOODJH��LQWDFW�OHV�SUHPLHUV�MRXUV��TXH��SHWLW�j�SHWLW�� OH�
%RFKH�D�UpGXLW�HQ�SRXVVLqUH��GX����PDL�DX����MXLQ��OHV�WUDQFKpHV�GH�%HOYDO��3OHVVLV-GH-5R\H���GX����MXLQ�DX���MXLOOHW��OHV�
WUDQFKpHV� GH� OD� IHUPH� GH� &DQQ\-VXU-0DW]�� /H� �� MXLOOHW�� LO� UHSUHQG�� MXVTX
DX� ��� VHSWHPEUH�� OH� VHFWHXU� GH� OD� 5XH-GHV-
%RXFDXGHV��(QWUH�WHPSV��OH�GpWDFKHPHQW�D�pWp�UpGXLW�j�����KRPPHV�DX�OLHX�GH����� 
 

/H����PDL��OH�FRORQHO�'ʃʘʋʆ�D�SULV�OH�FRPPDQGHPHQW�GX�UpJLPHQW��/H����MXLOOHW��OHV��qPH�HW��qPH�HVFDGURQV�UHMRLJQHQW�OHV�
TXDWUH�HVFDGURQV�DFWLIV�j�&RXGXQ��/H��qPH�HVFDGURQ�D�ODLVVp�OD���qPH�',�HQ�VHFWHXU�DX�VXG�GH�5R\H��/H��qPH�HVFDGURQ�D�SULV�
OHV� WUDQFKpHV� j� OD� ��qPH� ',�� j�'UHVOLQFRXUW� HW� j� &DQQ\-VXU-0DW]�� /H� JpQpUDO�'ʇʄʇʐʇʛ�� HQ� VH� VpSDUDQW� GH� OXL�� pFULW� DX�����������������
FRORQHO� FRPPDQGDQW� OH� UpJLPHQW� ©�$X� PRPHQW� R�� OH� �qPH� HVFDGURQ� GX� �qPH� &KDVVHXUV� TXLWWH� OD� ��qPH�',� DXSUqV� GH����������������
ODTXHOOH�LO�VH�WURXYH�GpWDFKp�GHSXLV�OH�GpEXW�GH�OD�FDPSDJQH��MH�VXLV�KHXUHX[�GH�YRXV�IDLUH�FRQQDvWUH�TXH�FHW�HVFDGURQ�
P
D�GRQQp�WRXWH�VDWLVIDFWLRQ�OD�EUDYRXUH��OH�GpYRXHPHQW�SRXU�HW�OH�SDUIDLW�HVSULW�GH�GLVFLSOLQH�GRQW�LO�D�IDLW�SUHXYH�HQ�
WRXWHV�FLUFRQVWDQFHV� ª 
 

'RUpQDYDQW�HW�MXVTX
DX�ª���IpYULHU�������OHV�GHPL-UpJLPHQWV�DOWHUQHURQW�HQWUH�HX[��HQYLURQ�WRXV�OHV�GHX[�PRLV��FRPPH�
JURXSHV�GLYLVLRQQDLUHV�DXSUqV�GHV���qPH�HW���qPH�',��/HV�VL[�HVFDGURQV�HW�OHV�GHX[�VHFWLRQV�GH�PLWUDLOOHXVHV�SDUWLFLSHQW�DX�
VHUYLFH�GHV�WUDQFKpHV��'HX[�OHWWUHV�SURXYHQW�XQ�HQWUDLQ�HW� OH�GpYRXHPHQW�DSSRUWpV�SDU� OHV�FDYDOLHUV�GX��qPH�&KDVVHXUV�
GDQV�O
DFFRPSOLVVHPHQW�GH�OHXU�QRXYHDX�GHYRLU� 
 

/H� OLHXWHQDQW-FRORQHO� *ʃʖʇʎ�� FRPPDQGDQW� OH� ���qPH� 5,� pFULW� DX� FRORQHO� 'ʃʘʋʆ�� DX�PRPHQW� R�� OH� UpJLPHQW� TXLWWH� OH�������������
VHFWHXU�GX�3OHVVLV-GH-5R\H� �� ©�(Q� TXLWWDQW� OH� VRXV-VHFWHXU� GX� 3OHVVLV-GH-5R\H�� M
DL� G��PH� VpSDUHU� GX� GHPL-EDWDLOORQ��������������
FDYDOLHU��VpSDUDWLRQ�TXL�PH�ODLVVH�GHV�UHJUHWV� ª�©�-
DL�HX��HQ�HIIHW��j�PH�ORXHU�GH�O
HQWUDLQ�HW�GHV�TXDOLWpV�PLOLWDLUHV�GH�
WRXV�FHV�FDYDOLHUV�'UDJRQV��+XVVDUGV�HW�&KDVVHXUV��HW�GH�OD�FRUUHFWLRQ�GX�VHUYLFH�GH�OHXUV�RIILFLHUV�HW�VRXV-�RIILFLHUV�-�
&HWWH�ERQQH�LPSUHVVLRQ��SDUWDJpH�SDU�QRV�FKHIV��HVW�GXH��SRXU�XQH�ODUJH�SDUW��DX�FKHI�G
HVFDGURQ�%ʃʗʆʋʐʑʖ��FRPPDQ�
GDQW�OH�FHQWUH�GH�UpVLVWDQFH�GX�FRO�GX�3LpPRQW��RIILFLHU�VXSpULHXU�GH�WRXW�SUHPLHU�RUGUH��©�-H�FURLV�GHYRLU�DSSHOHU�DXVVL�
YRWUH�ELHQYHLOODQWH�DWWHQWLRQ�VXU�OH�VRXV-OLHXWHQDQW�%ʃʔʔʋʶʔʇ��RIILFLHU�WRSRJUDSKH�HW�SLRQQLHU�WUqV�HQWHQGX�HW�H[FHSWLRQ�
QHOOHPHQW�GpYRXp��ª�/H�FRPPDQGDQW�%ʃʗʆʋʐʑʖ��SDVVp�SOXV�WDUG�GDQV�O
LQIDQWHULH��DSUqV�XQ�VpMRXU�HQ�2ULHQW��GHYDLW�rWUH�
WXp�ORUV�GH�O
RIIHQVLYH�ERFKH�GH�PDUV�������j�6DLQW-4XHQWLQ� 
 

(Q� VHSWHPEUH�� OH� UpJLPHQW� FHVVH� PRPHQWDQpPHQW� G
DOOHU� DX[� WUDQFKpHV�� /H� OLHXWHQDQW-FRORQHO� FRPPDQGDQW� OH� VRXV�������������
VHFWHXU� GX�0DUDLV-eFRXYLOORQ� pFULW� DORUV� DX� OLHXWHQDQW-FRORQHO� 5ʇʛ�� TXL� D� UHSULV� OH� FRPPDQGHPHQW� GX� UpJLPHQW� OH� ��������������
VHSWHPEUH��OH�FRORQHO�'ʃʘʋʆ�D\DQW�pWp�pYDFXp�� 

© ,1)2&20 ª�Q�����-�+LVWRLUH 



�� 

 

/H� OLHXWHQDQW-FRORQHO�� FRPPDQGDQW�OH� VRXV-VHFWHXU�GX�0DUDLV-eFRXYLOORQ�QH� YHXW�SDV� ODLVVHU� SDUWLU� OHV� RIILFLHUV�� VRXV-
RIILFLHUV��FDYDOLHUV�HW�PLWUDLOOHXUV�GX��qPH�&KDVVHXUV�HW�GX���qPH�'UDJRQV�VDQV�OHXU�H[SULPHU�WRXW�OH�UHJUHW�TX
LO�pSURXYH�GH 
OHXU� YRLU� TXLWWHU� OH� VRXV-VHFWHXU�� ,O� OHV� UHPHUFLH� GX� GpYRXHPHQW� FRQVWDQW� HW� GX� ]qOH� TX
LOV� RQW�PRQWUp� HW� DSSRUWp� DX[������������
WUDYDX[�HW�j�OD�JDUGH�GX�VRXV�VHFWHXU��HW�SOXV�SDUWLFXOLqUHPHQW�GX�SRLQW�G
DSSXL�GHV�%RXFDXGHV� 
 

©�/H�OLHXWHQDQW-FRORQHO�'ʇʔʆʑʕ��OHV�RIILFLHUV�HW�WRXV�OHV�PLOLWDLUHV�GX����qPH�5,�GLVHQW�DX�UHYRLU�j�OHXUV�FDPDUDGHV�GX�
�qPH� &KDVVHXUV� HW� GX� ��qPH� 'UDJRQV�� HW� OHXU� VRXKDLWHQW� ERQQH� FKDQFH� GDQV� OHV� QRXYHOOHV� PLVVLRQV� TX
LOV� DXURQW� j�����������������
UHPSOLU��ª 
 

/H���QRYHPEUH��OH�UpJLPHQW�UHSUHQG�OH�VHUYLFH�GHV�WUDQFKpHV�j�O
HIIHFWLI�GH�����FDSLWDLQH����OLHXWHQDQWV����VRXV-RIILFLHUV������
KRPPHV�� &HWWH� IRLV� GDQV� OH� VHFWHXU� GH� 5LEpFRXUW�� /D� OLJQH� SDVVH� HQWUH� 5LEpFRXUW� HW� 3LPSUH]�� /H� IURQW� WHQX� SDU� OHV��������������
&KDVVHXUV�V
pWHQG�GX�FDQDO�j�OD�YRLH�IHUUpH�HW�YD��HQ�SURIRQGHXU��GH�OD�IHUPH�$EED\H�GX�6DXVVR\�j�OD�VWDWLRQ�GH�5LEpFRXUW��
/H�VHFWHXU�HVW�DVVH]�FDOPH��G
XQ�JHQUH�XQ�SHX�SDUWLFXOLHU���OHV�WUDQFKpHV�VRQW�SHX�SURIRQGHV��FUHXVpHV�GDQV�OHV�DOOXYLRQV�
GH� OD� ULYLqUH� �� j� OD� PRLQGUH� SOXLH� RX� j� OD� PRLQGUH� FUXH�� HOOHV� VRQW� UHPSOLHV� G
HDX�� 6FKOLWWDJHV� HW� JDELRQQDGHV� VRQW���������������
QpFHVVDLUHV�SRXU�FLUFXOHU�j�SLHG�VHF�HW�j�FRXYHUW��/HV�DEULV�VpULHX[�Q
H[LVWHQW�SDV�FRPPH�HQ�IDFH�GH�/DVVLJQ\��'
DLOOHXUV��
O
HQQHPL�HVW�ORLQ��&
HVW�XQ�YpULWDEOH�WHUUDLQ�SRXU�GHV�FDYDOLHUV���LO�\�D�XQ�SHX�G
HVSDFH�HQWUH�OHV�OLJQHV��DXVVL�OHV�FDYDOLHUV�
VRUWHQW�GH�GHVVRXV�WHUUH��,OV�SUHQQHQW�SDUW�j�GHV�FRXSV�GH�PDLQ��LOV�WHQGHQW�GHV�HPEXVFDGHV��LOV�IRQW�GHV�UHFRQQDLVVDQFHV�
DXGDFLHXVHV��VRXYHQW�GH�MRXU��HQ�XWLOLVDQW�SRXU�VH�GLVVLPXOHU�OD�ULFKH�YpJpWDWLRQ�TXL�HQFRPEUH�OD�YDOOpH� 
 

/H����QRYHPEUH��OH�OLHXWHQDQW�-ʃʐʋʅʑʖ��DFFRPSDJQp�VHXOHPHQW�G
XQ�FDYDOLHU��SpQqWUH�DX�GHOj�GHV�UpVHDX[�HQQHPLV��GDQV�
XQ� SHWLW� SRVWH� DYDQFp�� GRQW� OHV� GpIHQVHXUV� VH� UHSOLHQW�� HW� HQ� UDSSRUWH� GHV� UHQVHLJQHPHQWV� LQWpUHVVDQWV�� /HV� FDYDOLHUV�����������
UHWURXYHQW�DLQVL�O
HVSULW�GH�OHXU�DUPH���LOV�UHSUHQQHQW�OH�PRUGDQW�TXH�OD�YLH�VRXV�WHUUH�SRXUUDLW�DPRLQGULU�j�OD�ORQJXH��,OV�
VHQWHQW�GH�QRXYHDX�SOXV�YLYHPHQW�FHWWH�FDPDUDGHULH�GX�FKDPS�GH�EDWDLOOH�TXL� OHV�SRXVVH�� ORUVTX
XQ�GHV� OHXUV�HVW�UHVWp�
VXU�OH�WHUUDLQ��WXp�RX�EOHVVp�DX�FRXUV�G
XQH�VRUWLH��j�UHVVRUWLU�VSRQWDQpPHQW�OH�UHFKHUFKHU��PrPH�V
LO�IDLW�JUDQG�MRXU�HW�VL�OH�
GDQJHU�G
rWUH�DSHUoX�SDU�O
HQQHPL�HVW�FHUWDLQ���/H����QRYHPEUH��OH�PDUpFKDO�GHV�ORJLV�+ʃʔʆʛ�HW�OH�FKDVVHXU�9ʃʗʆʇʎʋʐ�VH�
SRUWHQW�DX� VHFRXUV�G
XQ�FDPDUDGH�EOHVVp� VRXV�XQ� IRUW�ERPEDUGHPHQW�� OH� ���GpFHPEUH�� OH�PDUpFKDO�GHV� ORJLV�'ʗʉʔʋʒ�����
DLGp�GH� WURLV� FDYDOLHUV�� UDSSRUWH�j� OD� IHUPH�GX�6DXVVR\�� VRXV� OH� WLU�GHV� IXVLOV� HQQHPLV�� OH� FRUSV�GX�EULJDGLHU�0ʃʐʃʖʖʇ��
EOHVVp�PRUWHOOHPHQW�DX�FRXUV�G
XQH�SDWURXLOOH�IDLWH�OD�QXLW�SUpFpGHQWH���OH����MDQYLHU��O
DGMXGDQW�5ʑʉʐʑʐʋ��OH�PDUpFKDO�GHV�
ORJLV�$ʏʇʋʎ�HW�TXDWUH�FDYDOLHUV�UDPqQHQW��GDQV�OHV�PrPHV�FRQGLWLRQV��OH�FRUSV�GX�&KDVVHXU�0ʑʗʎʋʐʇʖ��/H�FDYDOLHU�'ʇʐʋʕ�
OH�SRUWH�VXU�VHV�pSDXOHV� 
 

'
DLOOHXUV�� XQH� QRXYHOOH� OHWWUH� GH� IpOLFLWDWLRQV� GX� FRORQHO� FRPPDQGDQW� OH� VRXV-VHFWHXU� UHQG� MXVWLFH� DX� FRXUDJH� HW� j���������������
O
DUGHXU�GHV�FDYDOLHUV�SODFpV�VRXV�VHV�RUGUHV��$X�GpEXW�GH�IpYULHU�������OH�JURXSH�GHV��qPH�HW��qPH�HVFDGURQV��UpXQLV�VRXV�OH�
FRPPDQGHPHQW�GX�FRPPDQGDQW�3ʋʅʊʑʐʘʇʐʆʇʗʋʎ��HVW�DIIHFWp�j�OD���qPH�',��/H����IpYULHU��OH�FRORQHO�ʆʇ�3ʗʋʐʇʗʈ�SUHQG�OH�
FRPPDQGHPHQW�GX�UpJLPHQW�HQ�UHPSODFHPHQW�GX�FRORQHO�'ʃʘʋʆ� 
 

/HV� $OOHPDQGV� YLHQQHQW� GH� GpFOHQFKHU� OHXU� IRUPLGDEOH� DWWDTXH� VXU� 9HUGXQ�� /H� ��qPH� &$� HVW� HQYR\p� DX� VHFRXUV� GH� OD������������
IRUWHUHVVH��/H����IpYULHU��OH�UpJLPHQW�HVW�UHOHYp�DX[�WUDQFKpHV��/H�����OHV�TXDWUH�HVFDGURQV�DFWLIV�V
HPEDUTXHQW�j�7ULFRW�
SRXU�JDJQHU�OD�0HXVH��3HQGDQW�OHV�ORQJV�PRLV�TXL�YLHQQHQW�GH�V
pFRXOHU��OH�UpJLPHQW�D�FRQVHUYp�SUHVTXH�FRQVWDPPHQW�OH�
PrPH�FDQWRQQHPHQW�OH�YLOODJH�GH�&RXGXQ��VXU�O
$URQGH��DX�QRUG�GH�&RPSLqJQH��'HV�OLHQV�G
DPLWLp�RQW�HX�OH�WHPSV�GH�VH�
FUpHU�HQWUH� OD�SRSXODWLRQ�HW� OHV�&KDVVHXUV��GHV� LG\OOHV�PrPH�VH�VRQW�pEDXFKpHV�� OH�UpJLPHQW�HPSRUWH�DYHF� OXL�ELHQ�GHV�
UHJUHWV� 
 

3HUWHV�����WXpV����VRXV-RIILFLHU������EOHVVpV����RIILFLHU����VRXV-RIILFLHUV�� 
5pFRPSHQVHV�����FLWDWLRQV�����RIILFLHUV�����VRXV-RIILFLHUV�����FDYDOLHUV�� 

 

9HUGXQ�����IpYULHU-ILQ�PDUV������� 
/H���qPH�*$��PLV�j�OD�GLVSRVLWLRQ�GH�O
DUPpH�3ʰʖʃʋʐ��,,qPH�DUPpH���D�pWp�KkWLYHPHQW�WUDQVSRUWp�GDQV�OD�UpJLRQ�GH�6DLQWH-
0HQHKRXOG��G
R��VHV�GLYLVLRQV�VRQW�ODQFpHV�GDQV�OD�EDWDLOOH��/H�UpJLPHQW�GpEDUTXH�HQ�$UJRQQH�OH����IpYULHU��,O�HVW�SUHVTXH�
LPPpGLDWHPHQW�PRUFHOp��/HV��qPH�HW��qPH�HVFDGURQV��UDWWDFKpV�GqV� OH���IpYULHU�j� OD���qPH�',��SDVVHQW�� OH���� IpYULHU��j� OD�
���qPH�',��&HWWH�GLYLVLRQ� HVW�PRPHQWDQpPHQW� UDWWDFKpH� DX���qPH�*$��(OOH� HQWUH� HQ� OLJQH� OH� ��PDUV� VXU� OH� IURQW�G
(L[-
'DPORXS�HW�9DX[��&
HVW�HOOH�TXL��GX���DX����PDUV��UHSRXVVH�OHV�DVVDXWV�GpVRUPDLV� OpJHQGDLUHV�GHV�$OOHPDQGV�FRQWUH� OH�
IRUW�HW� OH�YLOODJH�GH�9DX[��/H��HU�HVFDGURQ�HVW�DIIHFWp�FRPPH�HVFDGURQ�GLYLVLRQQDLUH�j� OD���qPH�',�� OH��qPH�HVFDGURQ�j� OD�
��qPH��OHV�GHX[�GLYLVLRQV�VRQW�HQJDJpHV�VXU�OD�ULYH�JDXFKH�GH�OD�0HXVH��/H�UHVWH�GX�UpJLPHQW���O
eWDW-PDMRU��OH��qPH�GHPL-
UpJLPHQW�HW�OHV�PLWUDLOOHXUV�VRQW�GLULJpV�VXU�$QWH��DX�VXG�GH�6DLQWH-0HQHKRXOG��SXLV�GDQV�OD�UpJLRQ�GH�6DLQW-'L]LHU�R��LOV�
SDUWLFLSHURQW�DX�VHUYLFH�G
RUGUH�GHV�URXWHV��/HV�HVFDGURQV�GLYLVLRQQDLUHV�SUHQQHQW�XQH�SDUW�DFWLYH�j�OD�EDWDLOOH�GH�9HUGXQ��
8Q�IORW�G
KRPPHV��GH�FDQRQV��GH�FDPLRQV�URXOH�VDQV� LQWHUUXSWLRQ�VXU� OHV�URXWHV�TXL�FRQGXLVHQW�j� OD�EDWDLOOH��(Q�OLJQH��
SOXV�GH�WUDQFKpHV�QL�GH�ER\DX[��XQ�ERPEDUGHPHQW��FRPPH�MDPDLV�HQFRUH�RQ�Q
HQ�DYDLW�YX��ERXOHYHUVH�WRXWHV�OHV�RUJDQL�
VDWLRQV�OHV�OLJQHV�WpOpSKRQLTXHV�VRQW�FRXSpHV��WRXV�OHV�FKHPLQV�VRQW�EDWWXV��OHV�ERLV��OHV�YDOORQV�VRQW�LQIHVWpV�SDU�OHV�JD]��
/HV�FDYDOLHUV�VRQW�HPSOR\pV�j�WRXW���VXU�OHV�URXWHV�HQFRPEUpHV��j�OD�SROLFH�GH�OD�FLUFXODWLRQ���YHUV�O
DUULqUH��FRPPH�DJHQWV�
GH�OLDLVRQ�j�FKHYDO���HQ�OLJQH��FRPPH�FRXUHXUV�j�SLHG� 
 

$SUqV�XQ�FRXUW�UHSRV�GDQV�OD�]RQH�GH�6DLQW-'L]LHU��OHV�pOpPHQWV�GLVSHUVpV�GX�UpJLPHQW�UHMRLJQHQW�OH�&$�HW�VH�UHJURXSHQW�
GDQV�OD�UpJLRQ�GH�3RQW-6DLQWH-0D[HQFH��R��LOV�DUULYHQW�UHVSHFWLYHPHQW���/H���DYULO��O
eWDW-PDMRU��OHV�VHFWLRQV�GH�PLWUDLO�
OHXVHV��OHV��HU���qPH�HW��qPH�HVFDGURQV� 
 

/H����DYULO��OHV��qPH�HW��qPH�HVFDGURQV��TXL�RQW�ODLVVp�OD����qPH�',�GDQV�OD�UpJLRQ�GH�&UpS\-HQ-9DORLV��HW�OH��qPH�HVFDGURQ�TXL�
DYDLW�UHPSODFp�GHSXLV�TXHOTXHV�MRXUV�OH��qPH�HVFDGURQ�j�OD���qPH�',� 
 

3HUWHV����SDV�LQGLTXpHV�DX�MRXUQDO�GH�PDUFKH�� 
5pFRPSHQVHV������FLWDWLRQV����RIILFLHUV����DGMXGDQW����VRXV-RIILFLHUV�����FDYDOLHUV�� 

 

/H�VHFWHXU�GH�O
$LVQH��PDL-MXLOOHW������� 
/H���qPH�&$�� UHIRUPp��HVW� UDWWDFKp�j� OD�;qPH� DUPpH� HW� HQWUH�HQ�VHFWHXU�GDQV� O
DQJOH� IRUPp�SDU� O
2LVH�HW� O
$LVQH��/H��qPH�
&KDVVHXUV�VH�SRUWH��OH����DYULO��GDQV�OD�UpJLRQ�DX�QRUG-RXHVW�GH�9LOOHUV-&RWWHUrWV��,O�IRXUQLW�GHV�GpWDFKHPHQWV�GH�OLDLVRQ�
DX[� WURLV�GLYLVLRQV� HW� SDUWLFLSH� j� OD�GpIHQVH�GHV� WUDQFKpHV� SDU�XQ� HVFDGURQ�j� SLHG�GH� ����KRPPHV� FRPPDQGp�SDU�XQ�����������
FDSLWDLQH� 
 

'X����DYULO�DX���PDL��FHW�HVFDGURQ�HVW�HQ�OLJQH�GDQV�OH�VHFWHXU�UHODWLYHPHQW�FDOPH�G
$PEOHQ\��/HV�WUDQFKpHV�ERUGHQW�OD�
ULYH�VXG�GH�OD�ULYLqUH��O
HQQHPL�RFFXSH�OD�ULYH�RSSRVpH�j�)RQWHQR\� 
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¬�SDUWLU�GX���PDL��OH��qPH�&KDVVHXUV�YLHQW�VH�SODFHU�VXU�OD�ULYH�QRUG��HQWUH�OD���qPH�',��DSSX\pH�j�O
$LVQH��HW�OD����qPH�TXL�
WLHQW�GHYDQW�0RXOLQ-VRXV-7RXYHQW��/H�UpJLPHQW�RFFXSH�VXFFHVVLYHPHQW�OHV�WUDQFKpHV�GH�+DXWHEUD\H��SXLV�FHOOH�GH�%HUU\��
&HWWH�QRXYHOOH�SDUWLH�GX�PDVVLI�GH�O
$LVQH�GLIIqUH�DVVH]�VHQVLEOHPHQW�GH�FHOOH�TXH�OH��qPH�&KDVVHXUV�FRQQDvW�GpMj��&
HVW�OH�
YDVWH�SODWHDX�FDOFDLUH�HW� VDEORQQHX[�GX�6RLVVRQQDLV� ��GH�QRPEUHX[�YDOORQV� O
HQWDPHQW� �� OHXUV�YHUVDQWV�� DX�SURILO� DVVH]�
GRX[�HW�VRXYHQW�YDULp��SDU�VXLWH�GHV�pERXOHPHQWV�GHV�VDEOHV��VRQW�ELHQ�DUURVpV�HW�JDUQLV�G
XQH�DERQGDQWH�YpJpWDWLRQ���OHXU�
IRQG�HVW�DUJLOHX[� �� OD� WHUUH�� VDEOHXVH�HW�DUJLOHXVH�� HVW� ULFKH��$XVVL� OHV�YLOODJHV� VRQW�QRPEUHX[�GDQV� OH�6RLVVRQQDLV�HW� VH�
SUHVVHQW�DX�ORQJ�GHV�YDOORQV���OHV�PRLQGUHV�KDELWDWLRQV�VRQW�EkWLHV�HQ�SLHUUH�GH�WDLOOH�GH�FDOFDLUH�IDFLOH�j�H[SORLWHU��3DUWRXW 
GH�YLHLOOHV�pJOLVHV�DYHF�GHV�FORFKHUV�VFXOSWpV��SDUIRLV�PrPH�O
RQ�UHQFRQWUH�GHV�UHVWHV�GH�PXUV�PpURYLQJLHQV�TXL�WpPRL�
JQHQW�GH�O
DQWLTXLWp�GH�FHV�DJJORPpUDWLRQV��/HV�FDQWRQQHPHQWV�VRQW�IUDLV��JDLV�HW�DJUpDEOHV��/H�VHFWHXU�G
+DXWHEUD\H��TXL�
WHUPLQH�OH�SODWHDX�GpQXGp�GH�0RXOLQ-VRXV-7RXYHQW�VXU�OH�UXLVVHDX�GH�9LH-VXU-$LVQH��D�ODLVVp�GHV�VRXYHQLUV�YLYDQWV�DX[�
DQFLHQV�GX��qPH�&KDVVHXUV��,OV�Q
RQW�SDV�RXEOLp�OH�PRQW�GHV�&DUSDWKHV��TXH�O
DUWLOOHULH�HQQHPLH�UHWRXUQH�HW�PDUWHOOH�VDQV�
FHVVH�� OHV� WUDQFKpHV�SULVHV�G
HQILODGH�R�� OHV�EDOOHV�SOHXYHQW��/
HQQHPL�HVW�j�TXHOTXHV�PqWUHV�� ,O�PXOWLSOLH� OHV�HQJLQV�GH�
WUDQFKpHV� �� JUHQDGHV� j� DLOHWWHV� HW� ERPEHV�� /D� FRXOpH� GH� 9LH� HVW� VXUYHLOOpH� �� OHV� FKHYDX[� QH� SHXYHQW� V
DSSURFKHU� GHV�������������
WUDQFKpHV�OHV�MRXUV�GH�UHOqYH���O
pWDSH�HQWUH�OD�YDOOpH�HW�OD�SRVLWLRQ�GRLW�VH�IDLUH�j�SLHG� 
 

/H� UpJLPHQW� FRQVHUYH� FH� VHFWHXU� MXVTX
DX�PRPHQW�R�� LO� HVW� GH�QRXYHDX�GLVORTXp� HQ� WURLV� JURXSHV�GH�GHX[� HVFDGURQV������������
UDWWDFKpV� FKDFXQ� j� XQH� GHV� GLYLVLRQV� GX� *$� TXL� V
DSSUrWHQW� j� PRQWHU� GDQV� OD� 6RPPH�� /H� JURXSH� GHV� �qPH� HW� �qPH���������������������
HVFDGURQV�SDUW�OH�SUHPLHU�j�OD���qPH�',��OH����MXLQ�������VRXV�OH�FRPPDQGHPHQW�GX�FRPPDQGDQW�%ʃʗʆʋʐʑʖ��,O�JDJQH�OD�
UpJLRQ�GH�3RQW-6DLQWH-0D[HQFH��R��OD�',�VH�UHFRQVWLWXH��/HV��qPH�HW��qPH�HVFDGURQV�VXLYHQW�OH����DR�W�������,OV�UHMRLJQHQW��
VRXV�OHV�RUGUHV�GX�FRPPDQGDQW�ʆʇ�%ʃʎʃʖʊʋʇʔ��OD����qPH�',�GDQV�OD�]RQH�GH�&UqYHFRHXU��(QILQ��OHV��HU�HW��qPH�HVFDGURQV��
FRPPDQGpV�SDU�OH�FDSLWDLQH�%ʃʔʔʑʖ��VRQW�DIIHFWpV��ILQ�VHSWHPEUH��j�OD���qPH�',��TX
LOV�YRQW�pJDOHPHQW�UHWURXYHU�GDQV�OD�
UpJLRQ�GH�&UqYHFRHXU��/
eWDW-PDMRU�HW�OHV�GHX[�VHFWLRQV�GH�PLWUDLOOHXVHV��OD��qPH�D�pWp�IRUPpH�HQ�PDL�������VRQW�OHV�VHXOV�
pOpPHQWV�GX�UpJLPHQW�TXL�UHVWHQW�GDQV�O
$LVQH��/
eWDW-PDMRU�HVW�j�/DUJQ\��$SUqV�OH�GpSDUW�GH�VHV�HVFDGURQV��OH�OLHXWHQDQW-
FRORQHO�5ʇʛ�UHoRLW�OH�FRPPDQGHPHQW�G
XQ�JURXSHPHQW�FRPSRVp�GH�GHX[�HVFDGURQV�GX��qPH�6SDKLV�HW�GH�GHX[�HVFDGURQV�
GX��qPH�+XVVDUGV��TXL�FRQWLQXHQW�j�DVVXUHU�OD�GpIHQVH�GX�VHFWHXU�GH�%HUU\-6DLQW-&KULVWRSKH�MXVTX
DX�PRLV�GH�QRYHPEUH�
����� 
 

3HUWHV�GX�UpJLPHQW�����WXpV����VRXV-RIILFLHU������EOHVVpV����RIILFLHU�� 
5pFRPSHQVHV�����/pJLRQ�G
KRQQHXU�����FLWDWLRQV����RIILFLHUV����VRXV-RIILFLHUV�� 

 

9��-�/$�6200(��DR�W�j�GpFHPEUH������� 
0DOJUp� OD� IRUPLGDEOH� UXpH� DOOHPDQGH� VXU� 9HUGXQ�� O
RIIHQVLYH� IUDQFR-DQJODLVH� VH� GpFOHQFKH� DX� MRXU� IL[p� HQWUH� OHV� GHX[�
JUDQGV�TXDUWLHUV� JpQpUDX[� DOOLpV��GDQV� OD�6RPPH��/
eWDW-PDMRU�GX���qPH�&$� HVW�PDLQWHQX�j�3LHUUHIRQGV�HW� FRQVHUYH� OH�
FRPPDQGHPHQW�GX�VHFWHXU�GH� O
$LVQH��/H�&$�QH�SUHQG�SDV�SDUW�j� OD�EDWDLOOH�FRPPH�JUDQGH�XQLWp�FRQVWLWXpH��PDLV�VHV�
WURLV�GLYLVLRQV�\�VRQW�HQJDJpHV�O
XQH�DSUqV�O
DXWUH� 
 

�qPH�HW��qPH�HVFDGURQV� 
,OV� VRQW�G
DERUG� HPSOR\pV�� GX� ��� MXLOOHW� DX���� DR�W�� j�XQ� VHUYLFH�GH� FLUFXODWLRQ� URXWLqUH� LQJUDW��PDLV� QpFHVVDLUH�� HQWUH�
O
$YUH� HW� OD� 1R\H�� HQWUH� 0DUHXLO� HW� $LOO\�� (Q� DR�W�� OD� ��qPH� ',� HQWUH� G
DERUG� HQ� OLJQH� GDQV� OH� VHFWHXU� GH� 5RXYUR\-
)RXTXHVFRXUW��HOOH�\�UHVWH�SHX�GH�WHPSV�HW��DX�GpEXW�GH�VHSWHPEUH��JDJQH�OD�UpJLRQ�GH�/LKRQV�HW�VH�SUpSDUH�j�DWWDTXHU�VXU�
&KDXOQHV��/
DWWDTXH�VH�GpFOHQFKH�OH���VHSWHPEUH���HOOH�HVW�UHQRXYHOpH�OH���VHSWHPEUH��/D�',�UHVWH�HQVXLWH�HQ�VHFWHXU��DYHF�
GHV�DOWHUQDWLYHV�GH�UHSRV��MXVTX
j�OD�ILQ�GH�QRYHPEUH� 
 

/H�JURXSH�G
HVFDGURQV�SRUWp�VXU�O
$YUH�OHV�GHUQLHUV�MRXUV�G
DR�W�IRXUQLW��SUHVTXH�VDQV�LQWHUUXSWLRQ��SHQGDQW�OHV�PRLV�GH�
VHSWHPEUH�HW�G
RFWREUH��XQ�VHUYLFH�GH�FRXUHXUV�j�SLHG��GH�OLDLVRQ�j�FKHYDO�HW�G
HVFRUWH�GH�SULVRQQLHUV��UHQGX�WUqV�SpQLEOH�
SDU�OD�YLROHQFH�GHV�ERPEDUGHPHQWV�HW�OD�SOXLH�TXL�QH�FHVVH�GH�WRPEHU� 
 

¬�OD�ILQ�GH�QRYHPEUH�� OD���qPH�',�HVW�UHOHYpH�HW�VH�UDVVHPEOH�GDQV�OD�UpJLRQ�RXHVW�GH�0RQWGLGLHU��/H����QRYHPEUH�� OHV�
GHX[� HVFDGURQV� VRQW� GLVVRXV�� ,OV� YHUVHQW� OHXUV� FKHYDX[� DX� '50� GH� OD� ;qPH� DUPpH� HW� V
HPEDUTXHQW� j� %UHWHXLO� SRXU�����������
&OHUPRQW-)HUUDQG��R��LOV�DUULYHQW�OH���GpFHPEUH� 
 

�qPH�HW��qPH�HVFDGURQV� 
/H����VHSWHPEUH�� OD�EULJDGH�0ʑʔʆʃʅʓ��GH� OD����qPH�',��HQOqYH�GDQV�XQ�DVVDXW�VSOHQGLGH�OH�YLOODJH�GH�9HUPDQGRYLOOHUV��
IDLVDQW����SULVRQQLHUV��3XLV� OD�',�RUJDQLVH� OH� WHUUDLQ��/
DXWRPQH�HVW�DUULYp�� LO�SOHXW�VDQV�DUUrW��0DOJUp� OHV� LQWHPSpULHV��
VRXV�XQH�OXWWH�G
DUWLOOHULH�LQFHVVDQWH��HOOH�PDLQWLHQW�VRQ�HPSULVH�VXU�O
DGYHUVDLUH�HW�SUpSDUH�XQH�QRXYHOOH�DYDQFH� 
 

/H����RFWREUH��OH�WHPSV�V
pWDQW�DPpOLRUp��HOOH�UHSDUW�j�O
DVVDXW�HW�JDJQH�OHV�OLVLqUHV�G
$EODLQFRXUW��IDLVDQW�����QRXYHDX[�
SULVRQQLHUV��/
HQQHPL�UpDJLW���OD�OXWWH�GHYLHQW�VpYqUH�SRXU�FRQVHUYHU�OH�WHUUDLQ�FRQTXLV� 
 

/D�SOXLH�FRQWLQXH�j�WRPEHU��/HV�KRPPHV�VRQW�GDQV�OD�ERXH�MXVTX
DX[�JHQRX[���PDLV��TXDQG�OD�GLYLVLRQ�HVW�UHOHYpH��OH����
RFWREUH��SRXU�DOOHU�GDQV�OD�UpJLRQ�GH�%HDXYDLV�JR�WHU�XQ�UHSRV�ELHQ�JDJQp��HOOH�D�PDLQWHQX�WRXWHV�VHV�SRVLWLRQV�PDOJUp�
VHV�VRXIIUDQFHV��HW�OHV�SHUWHV�TX
HOOH�D�LQIOLJpHV�j�O
DGYHUVDLUH�VRQW�DXWUHPHQW�LPSRUWDQWHV�TXH�OHV�VLHQQHV� 
 

/H�JURXSH�GHV��qPH�HW��qPH�HVFDGURQV�SHQGDQW�WRXWH�OD�GXUpH�GH�OD�OXWWH�HVW�DX�ELYRXDF�GDQV�OH�ERLV�GH�&D\HX[��j�O
RXHVW�GH�
&KDXOQHV�� IRXUQLVVDQW� HQ� OLJQH� GHV� FRXUHXUV� HW� GHV� DJHQWV� GH� OLDLVRQ�� j� O
DUULqUH� GHV� HVFRUWHV� GH� SULVRQQLHUV� HW� GHV�����������������
SDWURXLOOHV�GH�SROLFH� 
 

,O�Q
\�D�SDV�XQ�DEUL�GDQV�OH�ERLV�GH�&D\HX[�TXDQG�OH�JURXSH�\�DUULYH��/HV�&KDVVHXUV�V
LPSURYLVHQW�FKDUSHQWLHUV�HW�PDoRQV��
'HV�©� FDJQDVª� V
pOqYHQW�SHWLW� j�SHWLW� SRXU� OHV�KRPPHV�� HW� GHV� pFXULHV�GH� IRUWXQH� VRPPDLUHV� VRQW� DPpQDJpHV�SRXU� OHV�����������
FKHYDX[��/H�WHPSV�HVW�HIIUR\DEOH���OH�ERLV�HVW�XQ�ERXUELHU���OH�IURLG�FRPPHQFH��/HV�TXDUDQWH-KXLW�MRXUV�GH�PLVqUH�GX�ERLV�
GH�&D\HX[�VRQW�UHVWpV�XQ�PDXYDLV�FDXFKHPDU�SRXU�OHV�FDYDOLHUV�GHV��qPH�HW��qPH�HVFDGURQV� 
 

�HU�HW��qPH�HVFDGURQV� 
/D���qPH�',��DUULYpH�OD�GHUQLqUH��UHVWH�DXVVL�OD�GHUQLqUH�GDQV�OD�6RPPH��$X�GpEXW�G
RFWREUH�HOOH�VXFFqGH�GDQV�OH�VHFWHXU�GH�
/LKRQV�j� OD���qPH�',� �� HOOH�SURORQJH� VRQ�HIIRUW� HQ�DWWDTXDQW� OHV�ERLV�HW� OH�YLOODJH�GH�3UHVVRLUH��0LVH�DX� UHSRV�TXHOTXHV�
MRXUV�� HOOH� UHYLHQW� HQVXLWH� VH�PHWWUH� HQ� OLJQH� DX� VXG� GH� &KDXOQHV� VXU� OH� IURQW� GH� &KLOO\�� (OOH� HVW� UHOHYpH� DX�PLOLHX� GH���������������
GpFHPEUH�HW�YD�DX�UHSRV�GDQV�OD�UpJLRQ�GH�9LOOHUV-&RWWHUrWV��/H�JURXSH�G
HVFDGURQV�LQVWDOOp�j� O
HVW�GH�0RUHXLO-VXU-$YUH�
IRXUQLW�FRPPH�OHV�DXWUHV�FRXUHXUV��DJHQWV�GH�OLDLVRQ��REVHUYDWHXUV��HVFRUWH�GH�SULVRQQLHUV� 
 

3HUWHV�����WXp����EOHVVpV���HU���qPH���qPH�HW��qPH�VHXOHPHQW��� 
5pFRPSHQVHV�����PpGDLOOH�PLOLWDLUH�����FLWDWLRQV���HU�HW��qPH�VHXOHPHQW� 
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9,��-�/(�&$03�'(�1(8)&+$7($8��GpFHPEUH������� 
(Q�GpFHPEUH�������OH���qPH�&$�VH�UHJURXSH�DX�FDPS�GH�1HXIFKkWHDX��8QH�QRXYHOOH�RUJDQLVDWLRQ�GX�*$�YLHQW�G
rWUH�FUppH��
GHVWLQpH�j�IDFLOLWHU�HW�j� LQWHQVLILHU� O
H[HUFLFH�GX�FRPPDQGHPHQW��j�SHUPHWWUH�XQ�HPSORL�WDFWLTXH�GH�OD�GLYLVLRQ�SOXV�HQ�
UDSSRUW�DYHF�OHV�FRQGLWLRQV�GH�OD�EDWDLOOH�DFWXHOOH� 
 

/HV�',�QH�FRQVHUYHQW�TXH�WURLV�UpJLPHQWV�G
LQIDQWHULH��HOOHV�VRQW�UHQIRUFpHV�G
XQ�JURXSH�G
$/������FRXUW���8Q�FRPPDQGH�
PHQW�G
,'�HW�G
$'��SRXUYXV�FKDFXQ�G
XQ�eWDW-PDMRU�SURSUH��VRQW�FUppV��/D�FDYDOHULH��HOOH�DXVVL��VXELW�XQH�WUDQVIRUPDWLRQ��
/HV�eWDWV-PDMRUV�GH�UpJLPHQWV�GH�&$�VRQW�VXSSULPpV��/HV�HVFDGURQV�VRQW�PLV�j�WURLV�SHORWRQV��/
(0�GX���qPH�&$��UHOHYp�
GH�O
$LVQH�SDU�FHOXL�GX���qPH�&$�GDQV�OH�FRXUDQW�GH�QRYHPEUH��JDJQH�1HXIFKkWHDX��VXLYL�SDU�O
�(0�GX��qPH�&KDVVHXUV� 
 

/HV�GLYLVLRQV�G
LQIDQWHULH�DSUqV�V
rWUH�UHSRVpHV� �� VH�GLULJHQW�VXU� OH�FDPS�GH�1HXIFKkWHDX��/HV�TXDWUH�HVFDGURQV�DFWLIV�\��
UHMRLJQHQW�OH�UpJLPHQW��0DLV�OD�QRXYHOOH�VpSDUDWLRQ��FHOOH�TXL�GRLW�GXUHU�MXVTX
j�O
DUPLVWLFH��HVW�SURFKH��(OOH�DXUD�OLHX�GqV�
TXH�OH�WUDYDLO�GH�WUDQVIRUPDWLRQ�GHV�XQLWpV�GX�&$�VHUD�WHUPLQp� 
 

/H�����O
(0�GX�UpJLPHQW�HVW�GLVVRXV��LO�HVW�UpGXLW�j�XQ�FRORQHO��XQ�FKHI�G
HVFDGURQV��XQ�FDSLWDLQH�DGMRLQW��XQ�DGMXGDQW�HW�
GRX]H�FDYDOLHUV��GpWDFKHPHQW�TXL�HVW�UDWWDFKp�j�O
(0�GX�&$��¬�OD�PrPH�GDWH�OHV�TXDWUH�HVFDGURQV�VRQW�DIIHFWpV�GpILQLWL�
YHPHQW� FRPPH� HVFDGURQV� GLYLVLRQQDLUHV� �� OH� �HU� �FDSLWDLQH�ʆʇ�/ʃ� 6ʃʗʕʃʛ��� j� OD� ��qPH��� OH� �qPH� �FDSLWDLQH�%ʃʔʔʑʖ��� j� OD�
��qPH� ',� �� OH� �qPH� �FDSLWDLQH�*ʰʐʰʔʃʗʆ��� j� OD� ���qPH��� OH� �qPH� �FDSLWDLQH� )ʰʘʃʎ��� j� OD� ���qPH� '/�� UDWWDFKpH� DX� ��qPH� &$�
FRPPH��qPH�GLYLVLRQ��8QH�VHFWLRQ�GH�PLWUDLOOHXVHV�SDUW�DYHF�OH��HU�HVFDGURQ��XQH�DXWUH�DYHF�OH��qPH�HVFDGURQ� 
 

,1752'8&7,21�GH�O¶RXYUDJH 
 

2)),&,(56��*5$'e6�(7�&$9$/,(56�'8��qPH�&+$66(856� 
 

9RXV�OLUH]�DYHF�ILHUWp�O
KLVWRULTXH�GH�YRWUH�EHDX�UpJLPHQW� 
 

&HX[�TXL�RQW�IDLW� OD�FDPSDJQH��UHYLYURQW�DYHF�pPRWLRQ�WRXV� OHV�DFWHV�GH�EUDYRXUH�TXL�RQW�FRQWULEXp�j�DPHQHU��DSUqV�
TXDWUH�DQV�HW�GHPL�GH�OXWWHV�DFKDUQpHV��OD�FDSLWXODWLRQ�GH�QRWUH�UHGRXWDEOH�DGYHUVDLUH� 
 

*UkFH�j�HX[�GH�QRXYHDX[�QRPV�GH�YLFWRLUHV�VHURQW�ELHQW{W�LQVFULWV�VXU�QRWUH�FKHU�pWHQGDUG� 
 

(W�YRXV��OHV�QRXYHDX[�YHQXV�DX�UpJLPHQW��YRXV�SXLVHUH]�GDQV�FHV�UpFLWV�OH�UHVSHFW�GH�YRV�DQFLHQV��YRXV�WUDYDLOOHUH]�DYHF�
O¶DUGHQW�GpVLU�GH�OHV�pJDOHU�XQ�MRXU��VL�OD�)UDQFH�D�HQFRUH�EHVRLQ��FRPPH�HQ�������G
rWUH�GpIHQGXH�SDU�WRXV�VHV�HQIDQWV� 
 

9RXV� \� YHUUH]� TXH� WRXV� OHV� HVFDGURQV� PRELOLVpV� RQW� IDLW� YDLOODPPHQW� �� OHXU� GHYRLU� �� HQ� UHFRQQDLVVDQFH�� GDQV� OHV����������������
WUDQFKpHV��GDQV�OH�VHUYLFH�GHV�OLDLVRQV�HW�SHQGDQW�OD�SRXUVXLWH� 
 

9RXV�WRXV�TXL�OLUH]�FHV�EHOOHV�SDJHV��GRQQH]�XQH�SHQVpH�pPXH�j�FHX[�GH�YRV�FDPDUDGHV�WRPEpV�DX�FKDPS�G
KRQQHXU� 
 

2IILFLHUV��JUDGpV�HW�FDYDOLHUV�GX��qPH�&KDVVHXUV��-H�Q
RXEOLHUDL�MDPDLV�OHV�VDWLVIDFWLRQV�TXH�M
DL�pSURXYpHV��JUkFH�j�YRXV��
GDQV�PRQ�FRPPDQGHPHQW�SHQGDQW�FHV�FLQT�DQQpHV�GH�JXHUUH� 
 

-H�YRXV�HQ�UHPHUFLH�WRXV��GH�WRXW�F°XU� 
 

&RORQHO�/RXLV�5ʇʛ 
 

&HWWH�SUHPLqUH�SDUWLH�HVW�LVVXH�GX�OLYUH�© �+,6725,48(�'8��H�5e*,0(17�'(�&+$66(856�$�&+(9$/�3(1'$17�/$�
*8(55(� ����-������ LPSULPp� FKH]� %HUJHU-/HYUDXOW� �1DQF\-3DULV-6WUDVERXUJ��� 9RXV� WURXYHUH]� OH� FKDSLWUH� ,,� GDQV� OH������������
SURFKDLQ�,1)2&20�� 
 

,O�D�VHPEOp�TX¶LO�HVW� LPSRUWDQW�GH�PHQWLRQQHU�TXH�OH��qPH�&KDVVHXUV�D�SRUWp�OHV�WUDGLWLRQV�GX��qPH�&KDVVHXUV�G¶$IULTXH��
GXUDQW�SOXV�GH�WUHQWH�DQV�HW�TXH�FH�UpJLPHQW�pWDLW�pJDOHPHQW�SUpVHQW�GXUDQW�OD��qUH�*XHUUH�PRQGLDOH� 
 

2XYUDJH�GH�����SDJHV�ULFKHPHQW�LOOXVWUp� 
3UpIDFH�GX�JpQpUDO�GH�FRUSV�G
DUPpH���V��ʆ
$ʐʕʇʎʏʇ� 
 

%21�'(�6286&5,37,21 
 

DX�SUL[�GH�������¼��3UL[�QRUPDO�������¼��'DWH�OLPLWH�GH�OD�VRXVFULSWLRQ������MXLQ����� 
 

0DGDPH��0DGHPRLVHOOH��0RQVLHXU��  
 
����������������������������������������������������������������������������������������������������������������������������������������������������������������������� 
 
6RXVFULW�««����H[HPSODLUH��V��GH�O¶RXYUDJH���%HDXQH�HW�OH���qPH�UpJLPHQW�GH�&KDVVHXUV�j�FKHYDO� 
 

à -H�UHWLUHUDL�O¶RXYUDJH�DX�ORFDO�GX�&%(+����UXH�GX�7ULEXQDO�j�%HDXQH�� 
à -H�VRXKDLWH�TXH� O¶RXYUDJH�PH�VRLW�HQYR\p�j� O¶DGUHVVH� VXLYDQWH�HQ�DMRXWDQW������ ¼�GH� IUDLV�GH�
SRUW�j�PRQ�UqJOHPHQW��SRXU�SOXVLHXUV�H[HPSODLUHV��QRXV�FRQVXOWHU�VXU���� FEHK#ZDQDGRR�IU� RX� WpO� ��������������
���������������SRXU�OHV�IUDLV�GH�SRUW���&L-MRLQW�XQ�FKqTXH�GH�««��««�¼�j�O¶RUGUH�GX�&%(+�HW�DGUHVVp��
DYHF� OH� SUpVHQW� ERQ� GH� FRPPDQGH�� DX� &HQWUH� %HDXQRLV� G¶eWXGHV�+LVWRULTXHV� -� �� UXH� GX� 7ULEXQDO� -�
������%($81(� 
 

5HPHUFLHPHQWV 
 

1RWUH�DPL�-DFTXHV�%ʃʇʔʖʊʇʎ�QRXV�D�DGUHVVp�XQ�GRQ�SDUWLFXOLHU�HQ�VD�TXDOLWp�GH�SKLODWpOLVWH���LO�QRXV�D�IDLW�SDUYHQLU�XQ�ORW�
GH����FDUQHWV�GH�WLPEUHV�GH�OHWWUH�YHUWH�TXL�GLW-LO��SRXUURQW�SDUWLFLSHU�DX[�IUDLV�G¶HQYRL�GHV�FRXUULHUV�GH�O¶$PLFDOH� 
 

&HWWH� JHQWLOOH� DWWHQWLRQ� QRXV� D� YUDLPHQW� WRXFKp� HW� F¶HVW� DYHF� WRXWH� QRWUH� JUDWLWXGH� TXH� QRXV� OXL� H[SULPRQV� WRXV� QRV��������������
UHPHUFLHPHQWV� 
 

5HFKHUFKH�DEDQGRQQpH 
 

1RXV�YRXV�DYLRQV�WHQXV�DX�FRXUDQW�j�SOXVLHXUV�UHSULVHV�GH�QRWUH�UHFKHUFKH�SRXU�WHQWHU�GH�UHWURXYHU�0PH�&ʑʗʔʖ��YHXYH�
GH�QRWUH�DPL�5RODQG��PHPEUH�GX�© 3HORWRQ�6SpFLDO ª��7RXV�QRV�WHQWDWLYHV�VRQW�UHVWpHV�YDLQHV�� 
 

6DQV� DXWUHV� LQIRUPDWLRQV�� QRXV� DEDQGRQQRQV� HW� UHJUHWWRQV� GH� QH� SRXYRLU� SOXV� OD� FRPSWHU� SDUPL� QRV� PHPEUHV� GH��������������
O¶$PLFDOH� 

© ,1)2&20 ª�Q�����-�+LVWRLUH 



�� 

 

1289($8;�$'+e5(176 
 

5DSKDsO�)ʑʗʔʐʋʇʔ 
1RXV�DYLRQV�HX�GHV�pFKDQJHV�DYHF� OXL� ORUV�GH�UHFKHUFKHV�TX¶LO�HIIHFWXDLW�DX�VXMHW�GH�VRQ�JUDQG-SqUH�OH�FDYDOLHU�$QWRLQH�
&ʇʅʅʊʋ�TXL�IXW�DIIHFWp�DX��qPH�5&$�GXUDQW�OD�JXHUUH�����,O�D�pWp�LQWpUHVVp�j�FRPPDQGHU�QRWUH�OLYUH�HW�QRXV�D�IDLW�OH�SODLVLU�
GH�VRXKDLWHU�GHYHQLU�DGKpUHQW�SRXU�OH�'HYRLU�GH�0pPRLUH� 
 

,O�KDELWH�j�7K{QHV����� 
 

�qPH�FODVVH�)HUQDQG�3ʑʋʐʖʇʖ 
$QFLHQ��qPH�5&$�D\DQW�IDLW�VRQ�VHUYLFH�HQ�$OOHPDJQH�j�:HLQJDUWHQ�GX����������
j�DYULO����j�HX�FRQQDLVVDQFH�GH�QRWUH�$PLFDOH�SDU�O¶DYLV�GH�SXEOLFDWLRQ�GH�QRWUH�
OLYUH�TX¶LO�D�FRPPDQGp�HW�QRXV�D�IDLW�OH�SODLVLU�GH�GHYHQLU�DGKpUHQW� 
 

6XU�OD�SKRWR�GH�JURXSH�TX¶LO�QRXV�D�DGUHVVp�XQH�PDUTXH�EODQFKH�OH�GpVLJQH 
 

,O�KDELWH�j�6DLQW�&ODLU�VXU�O¶(OOH����� 
 
 

7e02,*1$*( 
 

5HoX�DX�VXMHW�GH�QRWUH�OLYUH�GH�OD�SDUW�GX�/&/�-HDQ�&ʊʃʄʔʇʕ��DQFLHQ�SUpVLGHQW�GH�O¶$PLFDOH�GX��qPH�5&$� 
 
© &KHU�DPL� 
 

8Q�JUDQG�PHUFL�SRXU�OD�SURPSWLWXGH�PLVH�j�P¶HQYR\HU�O¶RXYUDJH�KLVWRULTXH�VXU�OH��qPH�5&$��UpJLPHQW�IUqUH�GX�PLHQ��OH�
�qPH��&HWWH�UDSLGLWp�HVW�HQ�HOOH-PrPH�XQ�WpPRLJQDJH�SURSUH�DX[�© &KDV�G¶$I ª�TXH�YRXV�SUpVLGH]�GpVRUPDLV�GDQV�FHWWH�
$PLFDOH� 
 

%UDYR� HW� PHUFL� G¶DYRLU� SULV� OD� VXLWH� GH� YRWUH� SqUH� TXH�PRQ� JUDQG� DPL� 5HQp� 3ʇʔʔʋʐ�� KpEHUJp� SDU�PRL� LFL� PrPH� j�
O¶pSRTXH� P¶DYDLW� SUpVHQWp� GDQV� O¶HVSRLU� G¶XQH� IXVLRQ� GHV� GHX[� DPLFDOHV�� HQYLVDJpH� DORUV� SDU� HX[� SRXU� SDOOLHU� OHV������������������
SUREOqPHV��GpMj��GH�UHFUXWHPHQW� 
 

-H�PH�VRXYLHQV�pJDOHPHQW��ORUV�G¶XQ�DQQLYHUVDLUH�DQQXHO�j�)ORLQJ��GH�YRWUH�JUDQGH�pPRWLRQ�TXDQG�FHW�DPL�5HQp�YRXV�
ILW�SDUW�GH�VHV�VRXYHQLUV�GH�YRV�SDUHQW��YRWUH�PDPDQ�VXUWRXW��ELHQ�FRQQXH�SDU�OXL�HQ�$OOHPDJQH� 
 

%UDYR�PRQ�DPL��SRXU�YRWUH�DFWLRQ�DXMRXUG¶KXL�HW�OD�EHOOH�SUpIDFH�TXH�YRXV�DYH]�UpGLJpH�HQ�WrWH�GH�O¶H[FHOOHQW�RXYUDJH�GH�
PRQ�DPL�+HQUL�$ʜʰʏʃ� 
 

%LHQ�DPLFDOHPHQW�HW�ILGqOHPHQW� ª 
 

/&/�-HDQ�&ʊʃʄʔʇʕ 
�qPH�&KDVVHXUV�G¶$IULTXH 

 
© 0RQ�FRORQHO� 
 

-H�YRXV�UHPHUFLH�SRXU�YRWUH�UHWRXU� 
 

-H�PH�VRXYLHQV�SDUIDLWHPHQW�GH�FHWWH�FRPPpPRUDWLRQ�QDWLRQDOH�GHV�&KDVVHXUV�G¶$IULTXH��DORUV�MHXQH�SUpVLGHQW�GH�QRWUH�$PLFDOH��R��
M¶DL�IDLW�FRQQDLVVDQFH�G¶XQ�KRPPH�DSSHOp�-HDQ�3ʇʔʔʋʐ�TXL�D�pYRTXp�PHV�SDUHQWV�FURLVpV�j�:HLQJDUWHQ�HW�TXL�D�pPLV�VRQ�DPLWLp� 
 

'XUDQW�TXHOTXHV�PLQXWHV� IDFH�j� O¶HQWUpH�GH� O¶pJOLVH�GH�)ORLQJ��-HDQ�P¶D�WUDQVPLV� WRXWH� VRQ�DPLWLp�j�PRQ�SqUH�HW�j�PD�PqUH��¬� OD�������������
FURLVpH�GH�GHX[�JpQpUDWLRQV� TXL� VpSDUHQW� OHV� YpFXV�� OH� ILOV� Q¶D�SDV�SX� UHWHQLU� VHV� ODUPHV��(Q� HIIHW�� XQ� MHXQH� RIILFLHU� UpVHUYLVWH�TXL�����������
GpEXWH�GDQV�O¶KLVWRLUH�GHV�&KDVVHXUV�G¶$IULTXH�SXLVVH�GpFRXYULU�OH�SDVVp�GH�VHV�SURSUHV�SDUHQWV�DX�WUDYHUV�GH�OHXUV�SURSUHV�YLHV�HW�GH�
OHXUV�FDPDUDGHV�GH�O¶pSRTXH��7DQW�G¶DQQpHV��WDQW�GH�PpPRLUHV�HW�VRXYHQLUV�QRXV�VpSDUHQW� 
 

/HV�SURSRV�GH�-HDQ�P¶RQW�DIIHFWp�HW�MH�Q¶DL�SDV�SX�UHWHQLU�PRQ�pPRWLRQ��PHV�ODUPHV�DORUV�TXH�PD�PqUH�pWDLW�GpFpGpH�SUpFpGHPPHQW��
TXHOTXHV�DQQpHV�SOXV�W{W� 
 

+XPEOHV��QRV�SURSUHV�SDUHQWV�Q¶pYRTXHQW� OHXUV�SDVVpV�j� OHXUV�SURSUHV�HQIDQWV��$ORUV�QRWUH�JpQpUDWLRQ�FKHUFKH�j�FRQQDvWUH� OHXUV�
SURSUHV�KLVWRLUHV��FHOOHV�GH�OHXUV�SURSUHV�IDPLOOHV� 
 

3RXU�PD�SDUW��M¶DL�HX�OD�YRORQWp�GH�FRQWHU�O¶KLVWRLUH�GH�QRWUH�UpJLPHQW�DXTXHO�PRQ�SqUH�D�VHUYL�DYHF�XQH�pSRXVH�GpYRXpH�j�O¶KRQQHXU�
GH�QRWUH�UpJLPHQW�pWDQW�XQH�IHPPH�DOOHPDQGH�QpH�j�:HLQJDUWHQ��ILOOH�G¶XQ�RIILFLHU�DOOHPDQG�GDQV�OH�*pQLH�GH�OD�:HKUPDFKW�GRQW�
PRQ�SqUH�HVW�WRPEp�DPRXUHX[�ORUV�GH�VD�SUpVHQFH�HQ�)RUFHV�)UDQoDLVH�G¶2FFXSDWLRQ�TXL�GHYLHQGUD�)RUFH�)UDQoDLVH�G¶$OOHPDJQH�j�
:HLQJDUWHQ��FRPPH�EHDXFRXS�GH�PLOLWDLUHV�IUDQoDLV�GH�O¶pSRTXH��FHV�IUDQoDLV�TXL�RQW�pSRXVp�GHV�DOOHPDQGHV� 
 

¬� OD�PpPRLUH� GHV� XQV� GHV� DXWUHV�� TXHOOHV� TXH� VRLHQW� OHXUV� RULJLQHV� GH� QDWLRQDOLWp�� 1RV� GHX[� SHXSOHV� RQW� VRXIIHUW�� &RPPHQW� GHV���������������
LQILPHV� GLULJHDQWV� TXL� VH� FRQQDLVVHQW�� SXLVVHQW�PHWWUH� HQ� FRQIOLW� GHV�PLOOLRQV� GH� SHUVRQQHV� TXL� QH� VH� FRQQDLVVHQW� SDV�� &RPPHQW�������������
SRXYRQV�QRXV�DFFHSWHU�GH�YRLU�GHV�PLOOLRQV�GH�SHUVRQQHV�PRXULU�DX�QRP�G¶XQ�GLULJHDQW�H[FHVVLI�GDQV�VD�YLVLRQ�GH�O¶DYHQLU�HW�GH�VHV�
YLVLRQV�IXWXULVWHV����� 

 

,Q�PHPRULDP 
 

/D�IDPLOOH�GH�QRWUH�$PL�OH�OLHXWHQDQW��+��-HDQ-3DXO�0ʃʇʕʖʔʃʖʋ�YLHQW�GH�QRXV�LQIRUPHU�GH�VRQ�GpFqV�
VXUYHQX�OH���PDL�j�O¶DXEH�GH�VHV����DQV��,O�DYDLW�VHUYL�DX��qPH�5&$�GH�QRYHPEUH������j�PDL�������,O�
DYDLW�WHUPLQp�DX�JUDGH�G¶DGMXGDQW-FKHI�DYDQW�G¶rWUH�SURPX�OLHXWHQDQW��+��HQ�PDL������ 
 

1RXV�DYLRQV�HX�OH�SODLVLU�GH�O¶DFFXHLOOLU�SDUPL�QRXV�HQ������� 
 

6HV� REVqTXHV� RQW� HX� OLHX� OH� �� PDL� GHUQLHU�� -HDQ-3DXO� D� UHSRVp� DX[� SRPSHV�����������
IXQqEUHV�6LOYHUW�GH�*DS-(PEUXQ�DYDQW�VRQ�LQFLQpUDWLRQ�DX�FUpPDWRULXP�GHV�$OSHV�
GX�6XG�DOOpH�FLPHWLqUH�6DLQW�5RFK�j�*DS� 
 

�/DXUHQW ��OH�ILOV�GH�-HDQ-3DXO�QRXV�D�IDLW�SDUYHQLU�XQH�SKRWR�GH�VRQ�SqUH�-!� 
 

¬� VHV� HQIDQWV�� SHWLWV� HW� DUULqUHV� SHWLWV-HQIDQWV� QRV� VLQFqUHV� FRQGROpDQFHV� HW� QRV�
DPLFDOHV�SHQVpHV��1RXV�Q¶RXEOLHURQV�SDV�-HDQ-3DXO�� 
 

-HDQ�3DXO�HQ�EDV�j�JDXFKH�HW�j�O¶H[WpULHXU�GH�O¶$00� 

© ,1)2&20 ª�Q�����-�1HZV�$PLFDOH 
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9RXV�rWHV�XQ�WRXW�SHWLW�QRPEUH�HQ�UHWDUG�GH�YRWUH�FRWLVDWLRQ��0HUFL�GH�ELHQ�YRXORLU�UpJXODULVHU�YRWUH�VLWXDWLRQ��/¶$PLFDOH�
HW�PRL-PrPH�YRXV�UHPHUFLRQV�GH�YRWUH�UpDFWLYLWp� 
 

$ILQ�GH�YRXV�pYLWHU�FHV�PXOWLSOHV�UHODQFHV��QRXV�SRXYRQV�YRXV�SURSRVHU�GH�PHWWUH�HQ�SODFH�XQ�YLUHPHQW�DQQXHO����-�������������������
MDQYLHU�GH�FKDTXH�DQQpH��� 
 

&L-MRLQW��QRWUH�5,%�DILQ�TXH�YRXV�SXLVVLH]�pWDEOLU�YRWUH�YLUHPHQW�DQQXHO�� 
 
 
 
 
 
 
· &HWWH� VROXWLRQ� SURSRVpH�� YRXV� SHUPHW� HQ� SULRULWp� GH� QH� SDV� RXEOLHU� YRWUH����������
DGKpVLRQ�DXSUqV�GH�QRWUH�IDPLOOH� 
· &HWWH�VROXWLRQ�YRXV�SHUPHW�G¶rWUH�V\VWpPDWLTXHPHQW�j�MRXU�GH�YRV�FRWLVDWLRQV�
DQQpH�SDU�DQQpH� 
· &HWWH�VROXWLRQ�YRXV�SHUPHW�G¶rWUH�j�MRXU�GH�YRV�FRWLVDWLRQ�DQQXHOOHPHQW� 
· &HWWH�VROXWLRQ�SHUPHW�XQH�PHLOOHXUH�VROXWLRQ�GH�JHVWLRQ�GH�QRV�DGKpUHQWV� 
· &HWWH�VROXWLRQ�pYLWH�WRXWHV�UHODQFHV�GpVDJUpDEOHV�GH�QRWUH�SDUW� 
· &HWWH�VROXWLRQ�HVW�SpUHQQH�SRXU�OD�JHVWLRQ�GH�O¶$PLFDOH� 
 
 

 
$QQLH�HW�PRL-PrPH�UHVWRQV�j�YRWUH�GLVSRVLWLRQ�SRXU�WRXWHV�LQWHUURJDWLRQV�GH�YRWUH�SDUW� 
 

0H�FRQFHUQDQW��MH�VXLV�FRQWDFWp�SDU�FHUWDLQV�G¶HQWUH-YRXV�HW�TXDQG�ELHQ-PrPH��MH�QH�UpSRQGV�VXU�OH�PRPHQW��VDFKH]�TXH�
MH�YRXV�UDSSHOOH�GqV�PD�GLVSRQLELOLWp��$ORUV��Q¶KpVLWH]�SDV� 
 

6DFKH]�TXH�PDOJUp�PHV�REOLJDWLRQV� TXRWLGLHQQHV�� MH� VXLV� HW� UHVWH� MRLJQDEOH� j� WLWUH�SHUVRQQHO��%LHQ� TXH�$QQLH� HVW�PRQ������������
LQWHUIDFH��MH�UHVWH�YRWUH�LQWHUORFXWHXU�SRXU�WRXWHV�GpPDUFKHV�DGPLQLVWUDWLYHV� 
 

%LHQ� TXH�$QQLH� HVW� HW� UHVWH� YRWUH� LQWHUORFXWULFH� SUpIpUpH� HW� SULYLOpJLpH� TXL� HVW� OH� F°XU� GH� QRWUH� DPLFDOH�� YRXV� rWHV� XQ�������������
FHUWDLQ�QRPEUH�j�PH�TXHVWLRQQHU�VXU�GHV�VXMHWV�GLYHUV�HW�YDULpV��-H�UpSRQGV�DX�PLHX[�GH�PHV�FRPSpWHQFHV��j�GpIDXW��MH�
OHV�RULHQWH�VXU�OHV�DGPLQLVWUDWLRQV�FRQFHUQpHV�VHORQ�OH�VXMHW�" 
 

(QILQ��VDFKH]�TXH�$QQLH�HW�PRL-PrPH�VRPPHV�j�YRWUH�GLVSRVLWLRQ�VXU�WRXV�OHV�WKqPHV�TXH�YRXV�VRXKDLWH]�pYRTXHU� 
 

,O� D� IDOOX� SOXV� GH� WURLV� DQV� SRXU� pFULUH� FHW� RXYUDJH� TXL� HVW� GHYHQX� QRWUH� KLVWRLUH�� FHOXL� GX� �� 5&$�� (Q� �� PRLV�� QRWUH��������������������
SUHPLqUH�FRPPDQGH�D�pWp�DEVRUEpH��$ORUV�SRXUTXRL�SDV��XQ�QRXYHDX�WLUDJH�GH����H[HPSODLUHV�"""� 
 

9RXV�WURXYHUH]�HQ�SDJH����XQ�QRXYHDX�ERQ�GH�FRPPDQGH�GX�OLYUH��3RXU�WRXWHV�QRXYHOOHV�FRPPDQGHV��FHOOHV-FL�GHYURQW�
rWUH� DFFRPSDJQpHV� G¶XQ� FKqTXH� GH� UqJOHPHQW�� ,O� VHUD� HQFDLVVp� H[FOXVLYHPHQW� OH� MRXU� GH� O¶H[SpGLWLRQ� GH� O¶RXYUDJH�
�QRYHPEUH������� 
 

&H�QRXYHDX�ERQ�GH�FRPPDQGH�HVW�YDODEOH�MXVTX¶DX����RFWREUH�SURFKDLQ��OHV�IUDLV�GH�SRUW�VRQW�FRPSULV� 
 

'DQV�OH�FDV�R��QRXV�UpDOLVHURQV�GH�QRXYHDX[�EpQpILFHV��FHV�UpVXOWDWV�SRVLWLIV�VHURQW�WUDQVPLV�j�� 
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$LQVL��QRWUH�$PLFDOH�SDUWLFLSHUD�j�O¶(QWUDLGH�GH�O¶$UPH�%OLQGpH�&DYDOHULH 

$SSHO�j�FRWLVDWLRQ����� 
 

0DOJUp� OD� QRXYHOOH� DXJPHQWDWLRQ� �DX� �HU� MDQYLHU�� GHV� IUDLV� G¶DIIUDQFKLVVHPHQW� GX� FRXUULHU� GHSXLV� FHV� FLQT� GHUQLqUHV��������������
DQQpHV�� OH� PRQWDQW� GHV� FRWLVDWLRQV� Q¶DXJPHQWHUD� SDV� HW� MDPDLV�� '¶DXWUH� SDUW�� MH� UHPHUFLH� FHUWDLQV� G¶HQWUH� YRXV� TXL����������������
VRXWLHQQHQW�QRWUH�$PLFDOH�JUkFH�j�OHXUV�GRQV� 
 

1RWUH�$PLFDOH�Q¶D� MDPDLV� VROOLFLWp� OD�PRLQGUH� VXEYHQWLRQ��1RXV� UHVWRQV� WRXMRXUV� DXWRILQDQFpV�SDU� OHV� FRWLVDWLRQV� HW� MH��
UHPHUFLH�YLYHPHQW�O¶HQVHPEOH�GHV�DGKpUHQWV�SRXU�FHV�GpFHQQLHV�GH�ILGpOLWp� 
 

/H�PRQWDQW�DQQXHO�SRXU�OD�FRWLVDWLRQ������HVW�� 
 -�������¼�SRXU�OHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH 
 -�������¼�SRXU�OHV�pSRXVHV�HW�YHXYHV 
 -�������¼�SRXU�OHV�V\PSDWKLVDQWV 
 

9RWUH�FKqTXH�OLEHOOp�j�O¶RUGUH�GH�© $PLFDOH�GHV�$QFLHQV�GHV��qPHV�&KDVVHXUV�HW�&KDVVHXUV�G¶$IULTXH ª� 
 

0HUFL�G¶DGUHVVHU�YRWUH�FRXUULHU�j���$QQLH�9ʋʎʎʇ 
6DLQW-0LFKHO�%�-���DYHQXH�GX�3X\�GH�'{PH�-�������&/(50217-)HUUDQG 

© ,1)2&20 ª�Q�����-�1HZV�$PLFDOH 
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$ERQQHPHQW�j�OD�UHYXH�� �������¼����QRV���DQ� 
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5qJOHPHQW�SDU�FKqTXH�j�O¶RUGUH�GH�O¶81$%&&�HW�j�DGUHVVHU�� 
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