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0HV�WUqV�FKHUV��qUHV��DPLV��HV�� 
 

1RXV�DYRQV� WRXV�SDVVp�XQH�DQQpH� SDUWLFXOLqUH�GLIILFLOH� LVVXH�GH� FHWWH�PDODGLH�GX�
&RYLG� ���� 'XUDQW� FHWWH� DQQpH�� SOXV� GH� �� ���� GpFqV� HQ� )UDQFH� GRQW� XQ� GH� QRV�������������������
DGKpUHQWV�� 'DQV� FH� FRQWH[WH�� QRXV� HVSpURQV� VLQFqUHPHQW� TXH� YRV� SURFKHV�� YRV�������������
IDPLOOHV�SXLVVHQW�rWUH�j�O¶DEUL� 
 

1RXV� HVSpURQV� TXH� OH� YDFFLQ� DQQRQFp� SDU� OH� JRXYHUQHPHQW� UHOD\p� SDU� WRXV� OHV�PpGLDV� HQ� ERXFOH� HW� HQ�
ERXFOH�VRLW�OD�VROXWLRQ�GH�GHPDLQ�SRXU������HW�TXH�OH�FRXUV�GH�QRV�YLHV�SRXUUD�UHSUHQGUH�QRUPDOHPHQW��4XLG�GX�UpVXO�
WDW """ 
 

1RXV�DYRQV�YpFX�GHX[�FRQILQHPHQWV�DYHF�O¶REOLJDWLRQ�GH�SUpVHQWHU�DX[�IRUFHV�GH�O¶RUGUH�GHV�$86:(,6�DILQ�GH�MXVWLILHU�
QRWUH�ERQQH�IRL�\�FRPSULV�GH�IDLUH�OD�TXHXH�GHYDQW�OHV�FRPPHUFHV�FRPPH�GDQV�OHV�DQQpHV�QRLUHV�GH����� ��� 
 

$� WLWUH� SHUVRQQHO�� M¶HVWLPH� TXH� QRV� GLULJHDQWV� RQW� PDO� JpUp� FHWWH� SDQGpPLH�� &KDTXH� DQQpH�� GH� JUDQGV� QRPEUHV� GH����������������
SHUVRQQH�PHXUHQW�G¶XQH�VLPSOH�JULSSH�VDQV�RXEOLHU�FHWWH�SpULRGH�HVWLYDOH�SDUWLFXOLqUHPHQW�FRQVpTXHQWH�HQ�WHUPHV�GH��
WHPSpUDWXUHV�pOHYpHV�TXL�D�PDOKHXUHXVHPHQW�RFFDVLRQQp�OH�GpFqV�G¶XQ�WUqV�JUDQG�QRPEUH�GH�SHUVRQQHV�� 
 

6L� GDQV� QRV� JUDQGHV� YLOOHV�� OD� SUR[LPLWp� GHV� XQV� GHV� DXWUHV� HVW� XQ� ULVTXH�� FH� Q¶HVW� SDV� OH� FDV� GDQV� QRV� FDPSDJQHV�������������
3RXUTXRL�QRWUH�JRXYHUQHPHQW�QH�IDLW�SDV�OD�SDUW�GHV�FKRVHV ��� 
 

&RQFHUQDQW�QRWUH�$PLFDOH��QRXV�DYRQV�GHX[�DGKpUHQWV�TXL�RQW�pWp�KRQRUpV� 
���0'/-&�0DUF�9ʃʐʆʇʐʄʑʕʕʅʊʇ��GH�OD�/pJLRQ�G¶KRQQHXU��JUDGH�FKHYDOLHU 
���$'-�+HQUL�*ʃʔʔʋʅ��GH�OD�/pJLRQ�G¶KRQQHXU��JUDGH�G¶RIILFLHU� 
 

'HSXLV�������QRWUH�$PLFDOH�YLW�XQH�YLH�H[FHSWLRQQHOOH � 
���/¶RXYUDJH�YHQGX�HQ�����H[HPSODLUHV�VXU�����FRPPDQGpV 
���/¶DQQRQFH�GX�&),0�–���%%�TXL�SRUWH�OHV�WUDGLWLRQV�GX��qPH�&KDVVHXUV�G¶$IULTXH� 
 

'HSXLV�SOXVLHXUV�PRLV� OH�QRXYHO�pWHQGDUG�Q¶D�SDV�SX�rWUH�SUpVHQWp�RIILFLHOOHPHQW�j�FDXVH�GX�&RYLG����HW�GHX[�GH�QRV�
PHPEUHV�RQW�pWp�KRQRUpV��(QILQ��QRXV�DYRQV���QRXYHDX[�DGKpUHQWV�LVVXV�GX�&),0-��%%�����5&$��/H�/&/�5ʇʉʐʃʗʎʖ��OH�
&%$�3ʋʅʃʗʆʇ��OHV�&1(�*ʃʄʔʋʇʎ��/ʇʎʃʗʔʋʐ��6ʃʗʖʔʇʃʗ��OH�/71�%ʑʗʋʎʎʑʐ��OH�6*7�%ʇʐʕʃʅʑʗʐ�HW�OH�&&��/ʇʒʇʔʇ��1RXV�QH�
SRXYRQV�TX¶rWUH�KHXUHX[�GH�FHWWH�YRLH�HQVROHLOOpH�TXH�QRXV�YLYRQV�GHSXLV�SOXV�GHX[�DQV� 
 

(Q� WDQW� TXH� SUpVLGHQW�� MH� VXLV�XQ�KRPPH�KHXUHX[� HW�DXVVL� XQ�KRPPH� WULVWH�SDU� OHV�GLIIpUHQWV�GpFqV� TXH� QRXV�DYRQV����������������
UHQFRQWUpV� 
 

(QILQ�� VDFKH]� TXH� QRWUH� GXSOLFDWD� GH� O¶pWHQGDUG� VHUD� WUDQVPLV� DX� �HU� 5&$� VXLWH� j� O¶HQJDJHPHQW� GX� /&/� 5ʇʉʐʃʗʎʖ�����������
FRPPDQGDQW� OH� &),0-�� %%� �� �� 5&$� HW� j� PRQ� QLYHDX� O¶RULJLQDO� GX� IDQLRQ� GX� © 3HORWRQ� VSpFLDO ª� VHUD� pJDOHPHQW��������������
WUDQVPLV�DX��HU�&KDVVHXUV�G¶$IULTXH� 
 
 

-H�SURILWH�GH�FH�EXOOHWLQ��SRXU�YRXV�VRXKDLWHU�WRXV�PHV�PHLOOHXUV�YRHX[�GDQV�FHV�FRQGLWLRQV��/D�PHLOOHXUH�VDQWp�
j�YRXV�WRXV��YRV�IDPLOOHV�HW�YRV�SURFKHV� 
 

$YHF�WRXWHV�PHV�DPLWLpV��MH�YRXV�DLPH� 
 

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�GH�O¶+LSSRGURPH�-�������/$�*8(5&+(�V�O¶$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 � 

,QIRV�GX�&),0�-���%%�����5&$ ��-�� 

1RV�XQLWpV�GH�WUDGLWLRQV����5&K��-����5&K�-���5&$� ��-�� 

�qUH�GLYLVLRQ�EOLQGpH� ��-�� 

+RPPDJH�j�GHX[�GH�QRV�DPLV� ���-��� 

$VVHPEOpH�JpQpUDOH ���-��� 

,Q�PHPRULDP �� 

1RXYHOOHV ���-��� 

$SSHO�j�FRWLVDWLRQ �� 

  

  

  

  

0DUF�HQWUH�VHV�GHX[�ILOV &RXYHUWXUH�� 

/D�*UDQGH�*DUHQQH &RXYHUWXUH�� 

6200$,5(  



� 

 

'HV�QRXYHOOHV�GX�&),0�-���%%�-���5&$ 
 

/H� �HU� RFWREUH�� HQ� SUpVHQFH� GX� &&�� 'HQLV� /�� UHSUpVHQWDQW� GHV� (9$7� GX� FHQWUH�� OH� /&/� (PPDQXHO���������������������
5ʇʉʐʃʗʎʖ��FRPPDQGDQW�OH�&),0�GH�OD��qPH�%%��qPH�5&$�D�UHPLV�VRQ�QRXYHDX�JDORQ�DX�FDSRUDO�)HGHO�
*��WUDYDLOODQW�j�O
eWDW-PDMRU�GX�FHQWUH�HW�SURPX�j�FRPSWHU�GX��HU�RFWREUH�j�OD�VXLWH�GH�OD�UpXVVLWH�GH�VRQ�
FHUWLILFDW�PLOLWDLUH� pOpPHQWDLUH� �&0(�� FHW� pWp��'DQV� O
DUPpH�GH�7HUUH� WRXW� VH� JDJQH�SDU� OH� WUDYDLO� HW��������������

O
HIIRUW��1RXV�OH�IpOLFLWRQV�HW�OXL�VRXKDLWRQV�XQH�EHOOH�FDUULqUH�� 
 

5HPLVH�GH�JDORQ�VX�IRQG�GH�QRWUH�pWHQGDUG�
�YHUVLRQ� GXSOLFDWD��� 6XU� OD� SKRWR� GH�
JDXFKH�� YRXV� UHPDUTXHUH]� QRWUH� SODTXH�
VRXYHQLU 
 
/D� �qPH� %%� HVW� IRUWH� GH� �� ����
KRPPHV� HW� IHPPHV�� &HWWH� EULJDGH�
LQWHUDUPHV��GLUHFWHPHQW�VXERUGRQ�
QpH� j� OD� �qUH GLYLVLRQ�� (OOH� HVW��������������
FRPSRVpH�GH���UpJLPHQWV�� 
 

OH ��qPH UpJLPHQW�G¶,QIDQWHULH � 
OH ���qPH UpJLPHQW�G¶,QIDQWHULH � 
OH �HU UpJLPHQW�GH�7LUDLOOHXUV � 
OH �HU UpJLPHQW�GH�&KDVVHXUV � 
OH �qPH UpJLPHQW�GH�'UDJRQV � 
OH ��qPH UpJLPHQW�G¶DUWLOOHULH�G
$IULTXH 
OH �qPH UpJLPHQW�GX�*pQLH� 
 
 
 

/H� FHQWUH� GH� IRUPDWLRQ� LQLWLDOH� GHV� PLOLWDLUHV� GX� UDQJ� �qPH EULJDGH� EOLQGpH� -� �qPH UpJLPHQW� GH� &KDVVHXUV�
G
$IULTXH��&),0��qPH %%�-��qPH 5&$��VLWXp�j�9DOGDKRQ�� 

/D��qPH FRPSDJQLH�GH�FRPPDQGHPHQW�HW�GH�WUDQVPLVVLRQV� 
 

/HV�&),0�VRQW�FKDUJpV�G
DVVXUHU�OD�IRUPDWLRQ�JpQpUDOH�LQLWLDOH��)*,��G
XQH�GXUpH�GH����VHPDLQHV�GH�O
HQVHPEOH�
GHV�(9,�GH�O
DUPpH�GH�7HUUH� 
 

&HV����VHPDLQHV�VRQW�SUpFpGpHV�G
XQH�VHPDLQH�G
LQFRUSRUDWLRQ�GDQV� OHV� IRUPDWLRQV�G
HPSORL�HW� VRQW� VXLYLHV�
G
XQH�SpULRGH�©�G
DFFOLPDWDWLRQ�ª�GH�UHWRXU�DX�UpJLPHQW��FRPSUHQDQW�XQH�VHPDLQH�GH�SHUPLVVLRQ� 
 

/H�&),0�Q
HVW�SDV�XQH� IRUPDWLRQ�DXWRQRPH�� ,O� HVW�DGRVVp��GDQV� OD�PHVXUH�GX�SRVVLEOH��j�XQ�UpJLPHQW�GH� OD���
EULJDGH�EpQpILFLDLUH�  
  

/
HQFDGUHPHQW�DX�&),0�HVW�GH�GHX[�W\SHV�� 
 

-�(QFDGUHPHQW�SHUPDQHQW��G
XQH�YLQJWDLQH�j����SHUVRQQHV���DIIHFWp�DX�&),0��FKDUJp�GX�FRPPDQGHPHQW�GH�
O
RUJDQLVDWLRQ��GX�IRQFWLRQQHPHQW�HW�GH�O
LQVWUXFWLRQ�VSpFLDOLVpH��H[���PRQLWHXU�GH�VSRUW�� 
-� (QFDGUHPHQW� WRXUQDQW� �� HQFDGUHPHQW� GHV� VHFWLRQV� j� O
LQVWUXFWLRQ� DX[� RUGUHV� GX� FRPPDQGDQW� G
XQLWp� GH����������������
O
HQFDGUHPHQW�SHUPDQHQW� 
 

eFKDQJH�HQWUH�OH�/&/�5ʇʉʐʃʗʎʖ�HW�PRL-PrPH 
«�© 6DFKH]�TXH�QRXV�DYRQV�IDLW�PRQWHU�OH�IDQLRQ�GX�SHORWRQ�VSpFLDO�VXU�XQH�KDPSH�SRXU�IXVLO�HW�TXH�M
DL�HX���
O
DFFRUG� GX� JpQpUDO� 5ʑʐʆʇʃʗ� SRXU� TXH� FH� IDQLRQ� VRLW� DWWULEXp� j�PRQ� SHORWRQ� GH� FDGUHV� SHUPDQHQWV�� VXU�
WRXWHV� QRV� SULVHV� G
$UPHV� ª�«� ��«� © '
DXWUH� SDUW�� SRXU� ������ M
DL� OH� SURMHW� GH� WUDYDLOOHU� DX� FKDQJHPHQW�������������
G
DSSHOODWLRQ� GH� PHV� GHX[� FRPSDJQLHV� G
LQVWUXFWLRQ� SRXU� OHXU� IDLUH� SRUWHU� O
DSSHOODWLRQ� GH� �HU� HW� �qPH�����������������������
HVFDGURQ��1
D\DQW�SDV�HX�O
DIILOLDWLRQ�DWWHQGXH��FH�WUDYDLO�VHUD�GH�ORQJXH�KDOHLQH�HW�MH�FRPSWH�VXU�OH�VRXWLHQ�GH�
QRV�DQFLHQV�DLQVL�TXH�GH�O
DPLFDOH�GDQV�FHWWH�GpPDUFKH�DXSUqV�GX�&(0$7�HW�GX�&HQWUH�1DWLRQDO�+LVWRULTXH�
GHV� $UPpHV� JDUGLHQ� GX� WHPSOH�� (QILQ�� OH� JpQpUDO� 5ʑʐʆʇʃʗ� D� ELHQ� UHWHQX� OH� SULQWHPSV� SRXU� OD� UHPLVH� GH�
O
pWHQGDUG��1RXV�DYRQV�WURLV�FpUpPRQLHV�GH�SURJUDPPpHV�OHV����PDUV�����DYULO�HW����PDL��-H�QH�PDQTXHUDL�
SDV�GH�YRXV�IDLUH�FRQQDLWUH�OD�GDWH�GpILQLWLYHPHQW�UHWHQXH�SDU�OH�JpQpUDO� ª���� 

 
 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 
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&(0$�HW�&(0$7�DX��HU�5&$ 
 

/H�MHXGL����QRYHPEUH��OH�JpQpUDO�G¶DUPpH�7KLHUU\�%ʗʔʍʊʃʔʆ��FKHI�G¶eWDW-PDMRU�GH�O¶DUPpH�GH�
7HUUH� �&(0$7�� D� SUpVHQWp� DX� JpQpUDO� G¶DUPpH� )UDQoRLV� /ʇʅʑʋʐʖʔʇ�� FKHI� G¶eWDW-PDMRU� GHV�������������
DUPpHV� �&(0$��� O¶DUPpH� GH� 7HUUH� G¶DXMRXUG¶KXL� HW� GH� GHPDLQ�� ,OV� RQW� pWp� DFFXHLOOLV� SDU� OH�������������������
JpQpUDO� GH� GLYLVLRQ� )UDQFN� 1ʋʅʑʎ�� FRPPDQGDQW� GH� O¶HQWUDvQHPHQW� HW� GHV� eFROHV� GX� FRPEDW��
LQWHUDUPHV� �&20�(�&,$��SXLV�RQW� UHQFRQWUp� j�&DQMXHUV� OHV� H[SHUWV�GH� O¶LQVWUXFWLRQ��GX�FRQ�

WU{OH�HW�GH�OD�PLVH�HQ�FRQGLWLRQ�DYDQW�SURMHFWLRQ�GX��HU�UpJLPHQW�GH�&KDVVHXUV�G¶$IULTXH�� 
 

¬�VRQ�DUULYpH�VXU�OH�SOXV�JUDQG�FDPS�PLOLWDLUH�G¶(XURSH�RFFLGHQWDOH��OH�&(0$�D�SX�GpFRXYULU�TXDWUH�FHQWUHV�
G¶H[SHUWLVH� �� OH� FHQWUH� G¶HQWUDvQHPHQW� DX[� WLUV� LQWHUDUPHV� �&(7,$� 23(5$��� OH� FHQWUH� GH� IRUPDWLRQ� GH�����������������������
SHUFHSWLRQ� LQWHUDUPHV� �&)3,$��� OH� FHQWUH� GH� FRQWU{OH� GH� O¶DUWLOOHULH� �&&$�� HW� OH� GpWDFKHPHQW� G¶DGDSWDWLRQ��������������
RSpUDWLRQQHOOH��'$2��� 
 

$X�VHLQ�GX�&RPPDQGHPHQW�GH�O¶(QWUDvQHPHQW�HW�GHV�(FROHV�GX�&RPEDW�,QWHUDUPHV��&20(�&,$���OH��HU�5&$�
FRQVWLWXH�DXMRXUG¶KXL�OH�S{OH�3URYHQFH��F¶HVW-j-GLUH�XQ�HVSDFH�G¶HQWUDvQHPHQW�SULYLOpJLp�SRXU�OHV�UpJLPHQWV�HW�
OHV�RUJDQLVPHV�GH�IRUPDWLRQ�GH�O¶DUPpH�GH�7HUUH�� 
 

/H�UpJLPHQW�DVVXUH�OD�JHVWLRQ�HW�OH�FRPPDQGHPHQW�GH�FHW�H[FHSWLRQQHO�HVSDFH�G¶HQWUDvQHPHQW�HW�GH�SUpSDUD�
WLRQ�GHV�IRUFHV�WHUUHVWUHV�DLQVL�TXH�OHV�PLVVLRQV�GH�IRUPDWLRQ��GH�FRQWU{OH�HW�GH�SUpSDUDWLRQ�RSpUDWLRQQHOOH�GHV�
IRUFHV��,O�HVW�HQ�FKDUJH�GH�O¶LQVWUXFWLRQ�HW�GH�OD�PLVH�HQ�FRQGLWLRQ�ILQDOH�GHV�XQLWpV�GH�O¶DUPpH�GH�7HUUH�DYDQW�
SURMHFWLRQ�VXU�OHV�WKpkWUHV�G¶RSpUDWLRQV�H[WpULHXUHV�� 

 

$X�FRXUV�GH�FHWWH�MRXUQpH�VXU�OH�
WHUUDLQ��OH�&(0$7�D�SX�SUpVHQ�
WHU� DX� FKHI� G¶eWDW-PDMRU� GHV�
DUPpHV� FLQT� JUDQGHV� WKpPD�
WLTXHV� HQWUDQW� GDQV� OD� YLVLRQ�
VWUDWpJLTXH� HW� OD� PRQWpH� HQ�
SXLVVDQFH� GX� FRPEDW� GH� KDXWH�
LQWHQVLWp�GH�O¶DUPpH�GH�7HUUH� 
� 

/H� �HU� 5&$� DVVXUH� XQ� U{OH���������������
PDMHXU�GDQV�OD�WUDQVIRUPDWLRQ�6&253,21��$LQVL�� LO�HVW�DXMRXUG¶KXL� OH�FHQWUH�GH�IRUPDWLRQ�HW�GH�SHUFHSWLRQ�
XQLTXH�GH�O¶DUPpH�GH�7HUUH�SRXU�OH�QRXYHDX�EOLQGp�G¶LQIDQWHULH�*5,))21�SXLV��j�FRPSWHU�GH�������SRXU�OH�
QRXYHO�HQJLQ�EOLQGp�GH�UHFRQQDLVVDQFH�HW�GH�FRPEDW�-$*8$5�� 

� 
&HWWH�YLVLWH�j�&DQMXHUV�D�SHUPLV�DX�&(0$�GH�YLYUH�GH�O¶LQWpULHXU�OD�SXLVVDQFH�GH�WLU�HW�OD�PRELOLWp�WRXW-WHUUDLQ�
GX�*5,))21�DYDQW�G¶DVVLVWHU�j�XQ�GHV�SUHPLHUV�WLUV�GX�WRXW�QRXYHDX�PLVVLOH�PR\HQQH�SRUWpH��003��WLUp�SDU�
XQ� VRXV-RIILFLHU� GHV� pFROHV� PLOLWDLUHV� GH� 'UDJXLJQDQ� �(0'�� VRXV� OD� GLUHFWLRQ� GH� OD� VHFWLRQ� WHFKQLTXH� GH������
O¶DUPpH�GH�7HUUH��67$7���&HWWH�GHUQLqUH�D�HQVXLWH�SUpVHQWp�OH�QRXYHDX�V\VWqPH�G¶LQIRUPDWLRQ�HW�GH�FRPPXQL�
FDWLRQ�HPEDUTXp�6&253,21��6,&-6��� 
 

(QILQ��GpPRQVWUDWLRQ�D�pWp�IDLWH�GHV�FRPSpWHQFHV�WHFKQLTXHV�HW�VWUDWpJLTXHV�GHV�VRXV-JURXSHPHQWV�WDFWLTXHV��
GH�OD�UXVWLFLWp�GHV�KRPPHV�HW�GH�OD�SHUIRUPDQFH�GHV�QRXYHDX[�PDWpULHOV�GDQV�OH�FDGUH�G¶XQ�FRPEDW�GH�KDXWH�
LQWHQVLWp�� 
 

/H�FKHI�G¶eWDW-PDMRU�GHV�DUPpHV�FRQFOXW�ORUV�GH�FHWWH�YLVLWH�TXH�©�O¶DUPpH�GH�7HUUH�IDLW�pYROXHU�VD�GRFWULQH�HW�
VD� SUpSDUDWLRQ� RSpUDWLRQQHOOH� WRXW� HQ� VH� PRGHUQLVDQW�� (OOH� FRQVROLGH� HW� SUpSDUH� O¶DYHQLU�� TXL� VRQW� GHX[�
EHDX[�GpILV� TX¶HOOH� UHOqYH� ELHQ� HW� SOXV� SDUWLFXOLqUHPHQW�SDU� OD� SUpSDUDWLRQ� RSpUDWLRQQHOOH��&¶HVW� XQH� EHOOH��
DUPpH�GH�7HUUH�TXL�PHVXUH�O¶DPSOHXU�GHV�GpILV�TXL�VRQW�GHYDQW�QRXV��ª� 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 

5HPLVH�GHV�NpSLV�DX[�MHXQHV�HQJDJpV�GX�FRQWLQJHQW�G¶RFWREUH��SUpVLGpH�SDU�OH�JpQpUDO�5ʑʐʆʇʃʗ�FRPPDQGDQW�OD���%ULJDGH�EOLQGpH��
/H� IDQLRQ�GX�SHORWRQ�VSpFLDO�D� IDLW�VD�SUHPLqUH�VRUWLH�RIILFLHOOH�VXU� OHV�UDQJV�GH�PRQ�FDUUp�GH�SHUPDQHQWV�FRPPDQGpV�SDU� O¶$'&�
7ʗʔʒʋʐ�TXL�OXL�D�UHQGX�OHV�KRQQHXUV� 



� 

 

(Q�URXWH�YHUV�OD�KDXWH�LQWHQVLWp��� 
 

/H�&(7,$�23(5$�D�FRQWU{Op�HQWUH�PL-VHSWHPEUH�HW�PL-GpFHPEUH�GHX[�6*7,$�GH�OD��qPH�%,0D�DUPpV�SDU�OH�
5,&0� HW� OH� �qPH� 5,0D� DLQVL� TX¶XQ� 6*7,$� GH� OD� ��qPH� %3� DUPp� SDU� OH� �qPH� 5(3�� ¬� FHOD� V¶DMRXWH� OHV��������������������
FRQWU{OHV�GH�WLU�QRUPpV�SRXU�TXDWUH�SHORWRQV�EOLQGpV�GX��HU�56�HW�GX��HU�5,0D� 

 

$X� WRWDO� SUqV� GH� ���� FRPEDWWDQWV� RQW� pWp� HQWUDLQpV� DYDQW� G¶rWUH�
FRQWU{OpV�GDQV�WRXWHV�OHXUV�IRQFWLRQV�HQ�PDQ°XYUH�HW�WLU�DX�VHLQ�GHV�
6*7,$�SDU�OD�WUHQWDLQH�GH�FDGUHV�H[SpULPHQWpV�GX�FHQWUH� 
� 

/D�YLVLWH�GHV�&(0$��&(0$7��&20(�&,$�GX����QRYHPEUH�D�pWp�XQ�
PRPHQW�LPSRUWDQW�HW�LQWHQVH�TXL�D�SHUPLV�DX�&(7,$�GH�GpPRQWUHU�
VHV� VDYRLU-IDLUH� XQLTXHV� VXU� OHV� FKDPSV� GH� WLU� GHV� &ROOHV� HW� GH� /D�
&OXD\H�� 
 

'HSXLV�VHSWHPEUH��OD�GHQVLILFDWLRQ�VH�PDWpULDOLVH�SDU�O¶HQJDJHPHQW�
GHV� 7&�� GHV� 6*7,$� TXL� VRQW� GpVRUPDLV� SOHLQHPHQW� HQWUDLQpV� HW��

FRQWU{OpV��/H�WUDYDLO�GHV�VHFWLRQV�JpQLH�HVW�GHQVLILp�DYHF�SOXV�G¶DPpQDJHPHQW�GX�WHUUDLQ�HQ�SDUWLFXOLHU�� 
 

(Q�GpSLW�GH�FRQGLWLRQV�UHQGXHV�SDUIRLV�GLIILFLOHV�DYHF�GHV�SpULRGHV�GH�EURXLOODUG�pSDLV��OHV�FRQWU{OHV�RQW�SX�VH�
GpURXOHU�HQ�WRXWH�VpFXULWp�� 
 

8Q�JUDQG�EUDYR�DX[�6*7,$�GX��qPH�5,0D�HW�GX��qPH�5(3�TXL�VH�VRQW�
FODVVpV� DYHF� GHV� QLYHDX[� �� VXU� OHV� SUHPLqUHV� PDUFKHV� GX� SRGLXP�
G¶23(5$�GHSXLV�VD�FUpDWLRQ�� 
 

(QILQ�SRXU� OD�SUHPLqUH� IRLV�GHSXLV� O¶LQDXJXUDWLRQ�GX�&(7,$�23(5$�
HQ�PDUV�������UpSRQGDQW�j�O¶pODUJLVVHPHQW�GH�VRQ�RIIUH��XQH�URWDWLRQ�
H[SpULPHQWDOH�GHV�IRUFHV�VSpFLDOHV�GH�O
DUPpH�GH�7HUUH�D�pWp�FRQGXLWH�
HQ� GpFHPEUH� DYHF� XQ� GpWDFKHPHQW� PRWRULVp� VXU� YpKLFXOH� GH���������������������
SDWURXLOOH� VSpFLDOH� GX� �qPH� HVFDGURQ� GX� ��qPH� 5'3� UHQIRUFp� SDU� XQ���
KpOLFRSWqUH�G
DWWDTXH�7LJUH�GX��qPH�5+)6��/HV�GUDJRQV�SDUDFKXWLVWHV� VH� VRQW� HQWUDLQpV� HW� RQW� pWp� FRQWU{OpV�
SHQGDQW���VHPDLQHV�DX�&(7,$�HQ�VH�FRQIURQWDQW�DX�WHUUDLQ�GH�TXDVL�PR\HQQH�PRQWDJQH�GH�OD�IDoDGH�23(5$��
�����V¶HVW�WHUPLQp�j�IRQG��� 

 

1HZV�GX���5&K 
 

)RUPDWLRQ�JpQpUDOH�pOpPHQWDLUH� 
 

'pEXW�GpFHPEUH�D�HX�OLHX�OD�SURFODPDWLRQ�GHV�UpVXOWDWV�GH�OD�)*(�GH�O
DGMXGDQW�)UpGpULFN�� 
 

$SUqV� �� VHPDLQHV� H[LJHDQWHV�� QRV� &KDVVHXUV� DFFRPSDJQpV� GH� VWDJLDLUHV� GX� ���qPH� UpJLPHQW���������������������
G
,QIDQWHULH�–�RIILFLHO�RQW�DFKHYp�DYHF�EULR�OHXU�IRUPDWLRQ�� 

 

eWDSH� IRQGDPHQWDOH� GDQV� OH� FXUVXV�GH� IRUPDWLRQ�GHV� HQJDJpV� YRORQWDLUHV�� OD� )*(� YLVH� j� DSSRUWHU� XQ� VRFOH���������������
VROLGH�GH�FRPSpWHQFHV�DX[� IXWXUV�JUDGpV�G
HQFDGUHPHQW�GX�UpJLPHQW��(OOH�GRLW� IRUJHU� OHV�HVSULWV�GHV� MHXQHV�
&KDVVHXUV�GH�&RQWL�DXWRXU�G
XQ�HQVHPEOH�GH�YDOHXUV�FRPPXQHV�HW�GH�UHSqUHV�SURIHVVLRQQHOV�UREXVWHV��IRQGpV�
VXU�O
HVSULW�G
pTXLSH��OH�JR�W�GH�O
HIIRUW�HW�OH�GpSDVVHPHQW�GH�VRL� 
 

$'-�)UpGpULFN 
 

2SpUDWLRQ�H[WpULHXUH�-�%DUNKDQH� 
©� (Q� QRYHPEUH� ������ OH� FRORQHO� (PPDQXHO� 'ʑʗʕ�� FKHI� GH� FRUSV� GX� �ʇʔ� UpJLPHQW� GH� &KDVVHXUV� D� SULV� OH������������������
FRPPDQGHPHQW�GX�*URXSHPHQW�WDFWLTXH�GpVHUW��*7'��&RQWL��ª 
 

'H�OD�SUpSDUDWLRQ�RSpUDWLRQQHOOH�H[LJHDQWH�DX�GpSORLHPHQW�VXU�OHV�WKpkWUHV�G¶RSpUDWLRQV�QRV�&KDVVHXUV�VRQW�
SUrWV�j�UHPSOLU�OHV�PLVVLRQV�TXL�OHXU�VHURQW�FRQILpHV� 
 

3UpSDUDWLRQ�RSpUDWLRQQHOOH� 
5HWRXU�VXU�O¶DJXHUULVVHPHQW�GH�QRV�&KDVVHXUV�GXUDQW�FHV�GHUQLHUV�PRLV� 
 

'H� OD� SUpSDUDWLRQ� SRXU� OD� PLVVLRQ� 6HQWLQHOOH� DX[� HQWUDLQHPHQWV� DX� WLU�� HQ� SDVVDQW� SDU� GHV� IRUPDWLRQV������������������
JpQpUDOHV�pOpPHQWDLUHV��QRV�&KDVVHXUV�QH�FHVVHQW�GH�VH�SUpSDUHU�j�DVVXUHU�OHXUV�PLVVLRQV�IXWXUHV�� 
 

3UpSD�236 
1RV�&KDVVHXUV�VXLYHQW�XQH�IRUPDWLRQ�RSpUDWLRQQHOOH�H[LJHDQWH�DILQ�GH�VH�SUpSDUHU�DX[�PLVVLRQV�IXWXUHV�� 
 

(QJDJpV� VXU� WRXV� OHV� WKpkWUHV�G
RSpUDWLRQV� H[WpULHXUHV� HW� VXU� OH� WHUULWRLUH�QDWLRQDO��QRV�&KDVVHXUV�RQW� DLQVL�
SDUWLFLSp�j�SOXV�GH�TXDUDQWH�PLVVLRQV�DX�FRXUV�GH�FHV�GL[�GHUQLqUHV�DQQpHV� 
 

6HQWLQHOOH 
1RV�&KDVVHXUV�GX��qPH�HVFDGURQ�VRQW�HQJDJpV�VXU�OH�WHUULWRLUH�QDWLRQDO��GDQV�OH�FDGUH�GH�O¶RSpUDWLRQ�6HQWLQHOOH�� 
 

(Q�SDWURXLOOH� GDQV� OH� FHQWUH-YLOOH� RX�GDQV� OHV� JDUHV� GH�/LOOH� HW� GX�GpSDUWHPHQW� GH� O¶2LVH�� OHV�&KDVVHXUV� GX�����������������
FDSLWDLQH�0DUF�DVVXUHQW�OD�SURWHFWLRQ�GH�OD�SRSXODWLRQ�HW�YLHQQHQW�HQ�DSSXL�j�OD�OXWWH�FRQWUH�OH�WHUURULVPH� 
 

'pFqV 
/H�EULJDGLHU-FKHI�7DQHULL�0ʃʗʔʋ�� OHV�&KDVVHXUV�GH��UH FODVVH�'RULDQ� ,ʕʕʃʍʊʃʐʋʃʐ�HW�4XHQWLQ�3ʃʗʅʊʇʖ VRQW�
PRUWV�SRXU�OD�)UDQFH��'H�UHWRXU�GH�PLVVLRQ�GH�UDYLWDLOOHPHQW��OHXU�YpKLFXOH�EOLQGp�D�pWp�GpWUXLW�SDU�XQH�,('� 
 

© ,1)2&20 ª�Q�����-�$FWXDOLWpV 
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© ,1)2&20 ª�Q�����-�$FWXDOLWpV 

1HZV�GX���5&K 
 

&H�PHUFUHGL� ��� QRYHPEUH�� OH� TXDUWLHU� JpQpUDO� *XLOODXPH� GH� *DS� HVW� SORQJp� WRXW� HQWLHU� GDQV� OD������������
SpQRPEUH�HW�OH�VLOHQFH��(Q�VRQ�F°XU��VHXOH�OD�SODFH�G¶DUPHV�DSSDUDLW�DX�PLOLHX�GH�OD�QXLW��'HYDQW�
OHV�&KDVVHXUV�UDVVHPEOpV�HQ�WHQXH�GH�WUDGLWLRQ�EODQFKH��VH�WLHQW�OH�QRXYHDX�PRQXPHQW�DX[�PRUWV�

GX�UpJLPHQW��j�OD�PpPRLUH�GH�FHX[�TXL�RQW�SD\p�GH�OHXU�YLH�OHXU�HQJDJHPHQW�HQ�RSpUDWLRQ�RX�HQ�PRQWDJQH��
'DQV� TXHOTXHV�PLQXWHV�� OHV� YRLOHV� TXL� FRXYUHQW� OH� EXVWH� GH� EURQ]H� HW� OHV� SODTXHV� FRPPpPRUDWLYHV� GHSXLV�
TXHOTXHV�MRXUV�VHURQW�UHWLUpV� 
 

3UpVLGpH� SDU� OH� JpQpUDO� +HUYp� GH� &ʑʗʔʔʶʉʇʕ�� FRPPDQ�
GDQW� OD� ��qPH� EULJDGH� G¶,QIDQWHULH� GH� PRQWDJQH�� OD���������������

FpUpPRQLH� HVW� PDUTXpH� SDU�����������������
SOXVLHXUV� WHPSV� IRUWV�� $SUqV� OD�
PLVH� j� O¶KRQQHXU� G¶XQH� GL]DLQH� GH�
VROGDWV��O¶RUGUH�GX�MRXU�HVW�SURQRQ�
Fp� SDU� OH� JpQpUDO�� HW� FRQFOX� SDU� OH�
FKDQW�©�/HV�eSLV�0�UV�ª�FKDQWp�SDU�
OD� FKRUDOH� GH� OD� EDVH� GH� GpIHQVH��
3RLQW� FXOPLQDQW� GH� OD� FpUpPRQLH��
OHV� DXWRULWpV� SURFqGHQW� j� O¶LQDXJX�
UDWLRQ�GX�PRQXPHQW�� LOOXPLQp� SDU�
OHV� WURLV�FRXOHXUV�QDWLRQDOHV�TXL� O¶DFFRPSDJQHURQW�GpVRUPDLV�FKDTXH�QXLW��'HV�JHUEHV�
GH�IOHXUV�VRQW�DORUV�GpSRVpHV�GHYDQW�OH�EXVWH�HW�OHV�SODTXHV�FRPPpPRUDWLYHV�GHV�VROGDWV�
PRUWV� HQ� RSpUDWLRQV� HW� HQ� PRQWDJQH�� DYDQW� OD� VRQQHULH� DX[� PRUWV� HW� OD� PLQXWH� GH��������������

VLOHQFH��'X�PLOLHX�GH�OD�SODFH�G¶DUPHV��F¶HVW�OH�FKDQWHXU�7ʋʄʜ�TXL�VRQQH�OD�ILQ�GH�FH�PRPHQW�IRUW�HQ�LQWHUSUp�
WDQW�OH�WLWUH�©�(W�RQ�VH�VRXYLHQGUD�ª�VRXV�OH�UHJDUG�EULOODQW�GHV�VROGDWV�GX��qPH�&KDVVHXUV�� 
 

,O� \� D� XQ� DQ� MRXU� SRXU� MRXU��PRXUUDLHQW� DX� FRPEDW� TXDWUH� GH�QRV� FDPDUDGHV� �� OH� FKHI� G
HVFDGURQV�5RPDLQ���
&ʊʑʏʇʎ�GH�-ʃʔʐʋʇʗ��O
DGMXGDQW�$OH[DQGUH�3ʔʑʖʋʐ��OH�PDUpFKDO�GHV�ORJLV-FKHI�$QWRLQH�6ʇʔʔʇ�HW�OH�PDUpFKDO�
GHV� ORJLV-FKHI� 9DOHQWLQ�'ʗʘʃO�� &
HVW� j� FHWWH� GDWH� LPSRUWDQWH� TXH� OH� �qPH� UpJLPHQW� GH� &KDVVHXUV� D� VRXKDLWp�
LQDXJXUHU� VRQ� QRXYHDX�PRQXPHQW� DX[�PRUWV� j� OHXU�PpPRLUH�� DX� F°XU� GH� VRQ� TXDUWLHU� j� *DS�� ORUV� G
XQH������������������
FpUpPRQLH�QRFWXUQH�� 
 

0DUFKH�j�OD�WDUWH���ELHQYHQXV�FKH]�OHV�DOSLQV�� 
 

/H�PHUFUHGL���GpFHPEUH�������OD�IRUPDWLRQ�JpQpUDOH�LQLWLDOH��)*,��GH�O
DGMXGDQW�'MDIIDU�SDUW�j�O
DVVDXW�GX�SLF�
6DLQW-&\U�TXL�GRPLQH�OD�YDOOpH�GH�OD�'XUDQFH��DX�6XG�GH�*DS��$UULYpV�DX�VRPPHW��OHV����HQJDJpV�YRORQWDLUHV�VH�
YRLHQW�UHPHWWUH�VROHQQHOOHPHQW�OH�V\PEROH�GHV�WURXSHV�GH�PRQWDJQH���OD�WDUWH��&HWWH�FpUpPRQLH�PDUTXH�XQH�
pWDSH�GH�SOXV�GDQV�OD�IRUPDWLRQ�H[LJHDQWH�TXL�OHXU�IHUD�LQWpJUHU�OHV�WURXSHV�GH�PRQWDJQH� 
 

&
HVW�DYHF�ILHUWp�TXH�FHV�IXWXUV�DOSLQV�RQW�UHJDJQp�OD�YDOOpH�SRXU�HQWDPHU�OHXU�IRUPDWLRQ�GH�VROGDWV�SURIHVVLRQ�
QHOV�DX�FDPS�GH�&KDPEDUDQ� 
 

9LVLWH�GH�O
LQVSHFWLRQ�GH�O
DUPpH�GH�7HUUH 
 

'X� OXQGL� ��� QRYHPEUH� DX�PHUFUHGL� �� GpFHPEUH�� OH� �qPH� &KDVVHXUV� DFFXHLOODLW� OH� JpQpUDO� GH� GLYLVLRQ�0DUF�������������
2ʎʎʋʇʔ�� DFFRPSDJQp� G
XQH� GpOpJDWLRQ� GH� O
LQVSHFWLRQ� GH� O
DUPpH� GH� 7HUUH� �,$7��� 'XUDQW� FHV� WURLV� MRXUV�� OH��������������
JpQpUDO�D�SX�VH�YRLU�SUpVHQWHU�OHV�SHUVRQQHOV��OHV�PDWpULHOV�HW�OHV�LQIUDVWUXFWXUHV�GX�UpJLPHQW�DILQ�GH�IDLUH�XQ�
pWDW�GHV�OLHX[�SUpFLV�GH�O
XQLWp��8QH�UHQFRQWUH�ULFKH�TXL�D�SHUPLV�GH�UHQGUH�FRPSWH�GHV�IRUFHV�GHV�FDYDOLHUV�GHV�
FLPHV�DLQVL�TXH�GHV�GpILV�TXL�OHV�DWWHQGHQW�GDQV�OHV�DQQpHV�j�YHQLU� 
 

)*(�GX��qPH�HVFDGURQ�-���� 
 

$SUqV�XQH�VHPDLQH�GH�WHVWV�HW�XQ�UDLG�GH����NP�DXWRXU�GH�*DS�GDQV�GHV�FRQGLWLRQV�KLYHUQDOHV��OHV�VWDJLDLUHV�
VRQW� DUULYpV� DX� ERXW� GH� FHWWH� IRUPDWLRQ� H[LJHDQWH�� /RUV� GH� OD� FpUpPRQLH� G¶DQQRQFH� GHV� UpVXOWDWV�� OHV� ������������������
SUHPLHUV�RQW�pWp�PLV�j�O¶KRQQHXU��HW�OH�PDMRU�GH�OD�IRUPDWLRQ�V¶HVW�YX�UHPHWWUH�OH�JUDGH�GH�EULJDGLHU��'H�UHWRXU�
GDQV�OHXU�SHORWRQ��LOV�SHXYHQW�GpVRUPDLV�SUpSDUHU�OHXU�SURFKDLQ�GpSDUW�HQ�RSpUDWLRQ� 
 

)*(�GX��qPH�HVFDGURQ�–���� 
 

/HV�VWDJLDLUHV�GH�OD�IRUPDWLRQ�JpQpUDOH�pOpPHQWDLUH��)*(��VRQW�UHWRXUQpV�GDQV�OHXU�WHUUDLQ�GH�SUpGLOHFWLRQ��OD�
PRQWDJQH��/D�VHFWLRQ�V¶HVW�UHQGXH�j�SLHG�DX�SRVWH�PLOLWDLUH�GDQV�OH�'pYROX\�HQ�SDVVDQW�SDU�OH�FRO�GX�1R\HU��
$SUqV� FHWWH� ORQJXH� DVFHQVLRQ�� FKDFXQ� D� SX�PHWWUH� HQ� °XYUH� VHV� VDYRLU-IDLUH� GH� VROGDW� GH�PRQWDJQH� SRXU��������������
EUDYHU�OH�IURLG��OD�QHLJH�HW�OH�GpQLYHOp��$UULYpV�HQ�ILQ�GH�IRUPDWLRQ��LOV�GRLYHQW�VH�SUpSDUHU�j�SUpVHQW�j�DIIURQWHU�
XQH�VHPDLQH�GH�WHVWV�HW�GH�PLVH�HQ�FRQGLWLRQ�WDFWLTXH�HW�WHFKQLTXH� 
 

)*(�GX��qPH�HVFDGURQ�-���� 
 

'HX[LqPH�VHPDLQH�VXU�OH�FDPS�GH�&KDPEDUDQ�TXL�SHUPHW�DX[�pOqYHV�JUDGpV�GH�OD�IRUPDWLRQ�JpQpUDOH�pOpPHQ�
WDLUH��)*(��GX��qPH�HVFDGURQ�G¶HIIHFWXHU�XQ�WLU�H[SORVLI��&KDFXQ�D�SX�PHWWUH�HQ�°XYUH�XQH�FKDvQH�pOHFWULTXH�
VLPSOH��3RXUVXLYDQW�OHV�LQVWUXFWLRQV��OHV�IXWXUV�FKHIV�G¶pTXLSH�JDJQHQW�HQ�H[SpULHQFH�WHFKQLTXH�HW�WDFWLTXH� 
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© ,1)2&20 ª�Q�����-�+LVWRLUH 

�qUH�GLYLVLRQ�EOLQGpH 
 
/D��qUH�GLYLVLRQ�HVW�XQH�XQLWp�GH� O
DUPpH�GH�7HUUH� IUDQoDLVH��(OOH�HVW� IRUPpH�DX�FRXUV�GH� OD�6HFRQGH�
*XHUUH�PRQGLDOH�HQ�WDQW�TXH��qUH�GLYLVLRQ�EOLQGpH���qUH�'%�� 
 

'LVVRXWH�XQH�SUHPLqUH� IRLV� HQ� ������ HOOH� HVW� UHFUppH� HQ� ������(OOH� HVW� j�QRXYHDX�GLVVRXWH� HQ� �����
GDQV�OH�FDGUH�GH�OD�SURIHVVLRQQDOLVDWLRQ�GHV�DUPpHV�IUDQoDLVHV� 
 

/D��qUH�EULJDGH�PpFDQLVpH���qUH�%0���FUppH�OH��HU�MXLOOHW�������KpULWH�GH�VHV�WUDGLWLRQV��/D��qUH�%0�HVW�j�VRQ�WRXU�
GLVVRXWH� OH� ��� MXLOOHW� ������ /D� �qUH� GLYLVLRQ� HVW� UHFUppH� HQ� ����� GDQV� OH� FDGUH� GX� SODQ� GH� UpRUJDQLVDWLRQ� GH���������������
O
DUPpH�GH�7HUUH� 
 

&UpDWLRQ�HW�GLIIpUHQWHV�GpQRPLQDWLRQV 
ā�/D��qUH�GLYLVLRQ�EOLQGpH���qUH�'%��HVW�FUppH�OH��HU�PDL������� 
ā�'LVVROXWLRQ�OH����PDUV������� 
ā�/D��qUH�GLYLVLRQ�EOLQGpH�HVW�UHFUppH�HQ������� 
ā�/H��HU� MXLOOHW������� OD��qUH�EULJDGH�PpFDQLVpH���qUH�%0��KpULWH�GH�VHV�WUDGLWLRQV�HW�VRQ�eWDW-PDMRU�V
LQVWDOOH�j�
&KkORQV-HQ-&KDPSDJQH�� 
ā�/D��qUH�EULJDGH�PpFDQLVpH�HVW�GLVVRXWH�OH����MXLOOHW������ 
ā�/D��qUH�GLYLVLRQ���qUH�',9��HVW�UHFUppH�OH��HU�MXLOOHW�������(OOH�IDLW�SDUWLH�GH�OD�IRUFH�6FRUSLRQ��DX[�F{WpV�GH�OD��qPH�
GLYLVLRQ��6RQ�eWDW-PDMRU�HVW�VLWXp�j�%HVDQoRQ� 
 

'HYLVH��VXUQRP�HW�FLWDWLRQV 
6D�GHYLVH��©�1RPLQH�HW�9LUWXWH�3ULPD�ª�VLJQLILH�OLWWpUDOHPHQW�©�/D�SUHPLqUH�SDU�OH�QRP�HW�OD�YDOHXU�ª��/H�FKRL[�
GH�O
LQVLJQH��OD�FURL[�GH�VDLQW�/RXLV��SDU�OH�JpQpUDO�-HDQ�7ʑʗʜʇʖ�GX�9ʋʉʋʇʔ��SURYLHQW�GX�OLHX�GH�IRUPDWLRQ�GH�
O
XQLWp��OD�7XQLVLH�R��OH�URL�/RXLV�,;�YLQW�V
pWHLQGUH�HQ������� 
 

(OOH�HVW�DXVVL�VXUQRPPpH�OD�©�GLYLVLRQ�6DLQW-/RXLV�ª��/D�GLYLVLRQ�D�pWp�FLWpH���IRLV�j�O
RUGUH�GH�O
$UPpH�DX�FRXUV�
GH�OD�6HFRQGH�*XHUUH�PRQGLDOH� 
 

+LVWRULTXH 
(Q�������XQH�DUPpH�IUDQoDLVH�VH�UHIRUPH�HQ�$IULTXH�GX�1RUG��(OOH�VHUD�GRWpH�GH�PDWpULHOV�PRGHUQHV�YHQXV�GHV�
eWDWV-8QLV� HW� VRQ� SURJUDPPH� SUpYRLW� OD� FRQVWLWXWLRQ� GH� SOXVLHXUV� GLYLVLRQV� EOLQGpHV�� )LQDOHPHQW�� DSUqV���������������
EHDXFRXS�GH�FRPSOLFDWLRQV�HW�GH�UHWDUGV�GDQV�O
DUULYpH�GHV�PDWpULHOV��VHXOHV�WURLV�GLYLVLRQV�VRQW�FRQVWLWXpHV��
VXU�OH�W\SH�VXLYDQW�� 

ā�8Q�eWDW-PDMRU�� 
ā�8QH�FRPSDJQLH�GH�4*�� 
ā�7URLV�eWDW-PDMRU�GH�EULJDGH�� 
ā�8Q�UpJLPHQW�GH�UHFRQQDLVVDQFH�� 
ā�7URLV�UpJLPHQWV�GH�FKDUV�� 
ā�8Q�UpJLPHQW�GH�FKDVVHXUV�GH�FKDUV�� 
ā�7URLV�EDWDLOORQV�G
LQIDQWHULH�SRUWpH�� 
ā�7URLV�JURXSHV�G
DUWLOOHULH�� 
ā�8Q�EDWDLOORQ�GX�JpQLH�� 
ā�8Q�JURXSH�GH�)7$�� 
ā�8Q�JURXSH�G
HVFDGURQV�GH�UpSDUDWLRQ�� 
ā�8QH�FRPSDJQLH�GH�WUDQVPLVVLRQV�� 
ā�8QH�FRPSDJQLH�GHV�VHUYLFHV�� 
ā�8Q�EDWDLOORQ�PpGLFDO�� 
ā�8Q�JURXSH�G
H[SORLWDWLRQ� 
 

&HWWH� GLYLVLRQ� V
DUWLFXOH�� VXLYDQW� OHV� QRUPHV� DPpULFDLQHV�� HQ� WURLV� JURXSHPHQWV� WDFWLTXHV�� EDSWLVpV� GX� QRP�
DPpULFDLQ�GH�©�&RPEDW�&RPPDQG�ª��&
HVW�VRXV�FHWWH�IRUPH�TXH�OHV�WURLV�GLYLVLRQV�IUDQoDLVHV�VHURQW�HQJDJpHV�
DX�FRXUV�GHV�RSpUDWLRQV�GH������-������ 
 

&
HVW�GDQV�FH�FRQWH[WH�TXH�OD��qUH�GLYLVLRQ�EOLQGpH���qUH�'%��HVW�IRUPpH�OH��HU�PDL�������(OOH�HVW�O
KpULWLqUH�GH�OD�
EULJDGH�OpJqUH�PpFDQLTXH��%/0��TXL�FRPEDWWLW�HQ�7XQLVLH��/H����MDQYLHU�������OH�JpQpUDO�GX�9ʋʉʋʇʔ��SURPX�OH�
���GpFHPEUH��������DOODLW�SUHQGUH� OH�FRPPDQGHPHQW�GH�FHWWH�QRXYHOOH�XQLWp�HQ� IRUPDWLRQ�� ,O�DYDLW� ODLVVp� OH�
FRPPDQGHPHQW�GH� OD�%/0�DX�JpQpUDO�%ʔʑʕʕʋʐ�GH�6ʃʋʐʖ-'ʋʆʋʇʔ�HW� LQVWDOOp� VRQ�SRVWH�GH�FRPPDQGHPHQW�j�
0DVFDUD�R��VH�WURXYDLW�OH�FHQWUH�G
RUJDQLVDWLRQ�GHV�XQLWpV�EOLQGpHV� 
 

$�O
RULJLQH��OD��qUH�'%�FRPSUHQDLW�XQ�UpJLPHQW�GH�UHFRQQDLVVDQFH��OH��qPH�&KDVVHXUV�G
$IULTXH��GH�&RQVWDQWLQH���
GHX[�UpJLPHQWV�GH�FKDUV��OHV��qPH�HW��qPH�&KDVVHXUV�G¶$IULTXH��2UDQ�HW�0DLVRQ�&DUUpH���XQ�TXDWULqPH�UpJLPHQW�
GH�&KDVVHXUV�G
$IULTXH��OH��qPH��TXL�FRQVWLWXDLW�O
XQLWp�GH�FKDVVHXUV�GH�FKDUV��WDQNV�GHVWUR\HUV�� 
 

6
DMRXWDLHQW� j� FHV� TXDWUH� IRUPDWLRQV�� XQ� UpJLPHQW� SRUWp�� OH� �qPH� =RXDYHV�� G
2UDQ� �� OH� ��qPH�UpJLPHQW������������������������
G
$UWLOOHULH�� GH� 7XQLVLH� �� OH� ��qPH� EDWDLOORQ� GX�*pQLH�� UpFHPPHQW� FUpp� j� 3RUW-/\DXWH\�� HW� OH� ��qPH�JURXSH�GH�
)7$��GH�7pQqV��'DQV�OH�FRXUDQW�GX�PRLV�GH�PDL������UHMRLJQLUHQW� OHV�WUDQVPLVVLRQV�HW� OHV�VHUYLFHV��$X�PRLV�
G
DR�W��OH�WUDLQ�HW�XQ�JURXSH�G
HVFDGURQV�GH�UHQIRUW�LPPpGLDW��3XLV��OH��qPH�&KDVVHXUV�G
$IULTXH�VH�GpGRXEOD�
SRXU� GRQQHU� QDLVVDQFH� DX� �qPH� UpJLPHQW� GH� &XLUDVVLHUV�� GRQW� OH� QXPpUR� pWDLW� FKHU� DX� F°XU� GX� JpQpUDO� GX���������������
9ʋʉʋʇʔ��TXL�O
DYDLW�FRPPDQGp�HQ�������,O�YHQDLW�G
rWUH�SURPX�JpQpUDO�GH�GLYLVLRQ�OH����DR�W�HW�WRXWHV�OHV�IRUFHV�
GRQW�LO�DOODLW�GLVSRVHU�VH�JURXSDLHQW�DXWRXU�GH�0DVFDUD� 



� 

 

 /H� �qPH� UpJLPHQW� GH� =RXDYHV� DOODLW� GLVSDUDvWUH� HW� rWUH� UHPSODFp�� FRPPH� LQIDQWHULH� GH� OD� GLYLVLRQ�� SDU� WURLV��������������
EDWDLOORQV�LQGpSHQGDQWV��DSSDUWHQDQW�DX[��HU���qPH�HW��qPH�=RXDYHV��IRUPDQW�GHPL-EULJDGH��9LQW�OH�PRPHQW�R��
OD� GLYLVLRQ� IXW� GpILQLWLYHPHQW�PLVH� VXU� SLHG� HW� R�� HOOH� DOOD� SUHQGUH� VD� SODFH� GDQV� OHV� UDQJV�GH� OD� �qUH�DUPpH�������������
IUDQoDLVH� DORUV� DSSHOpH� ©� $UPpH� %� ª� HW� TXL� DOODLW� SDUWLFLSHU� DX� GpEDUTXHPHQW� GH� 3URYHQFH�� /HV� SUHPLHUV�������������
HPEDUTXHPHQWV� FRPPHQFqUHQW� j�2UDQ� HW� j�0HUV-HO-.pELU� j� OD� ILQ� GX�PRLV� GH� MXLOOHW� ������ DSUqV� GLYHUVHV����������������
SpUpJULQDWLRQV��/HV�EDWHDX[�OHYqUHQW�O
DQFUH�OHV����HW����DR�W��/H�GpEDUTXHPHQW�GHYDLW�DYRLU�OLHX�HQWUH�6DLQW-
7URSH]�HW�6DLQW-5DSKDsO��¬�O
DXEH�GX����DR�W��XQH�IORWWH�LPPHQVH�pWDLW�UDVVHPEOpH�DX�QRUG�RXHVW�GH�OD�&RUVH�
VH�GLULJHDQW�YHUV�OH�QRUG� 
 

/HV�RSpUDWLRQV�GH�OD��qUH�GLYLVLRQ�EOLQGpH�DX�FRXUV�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH�FRPSUHQQHQW�WURLV 
SDUWLHV�� 

ā�'H�OD�0pGLWHUUDQpH�DX[�9RVJHV�����DR�W�DX����QRYHPEUH������� 
ā�/HV�FRPEDWV�SRXU�O
$OVDFH�����QRYHPEUH������DX���IpYULHU������� 
ā�/D�SpQpWUDWLRQ�HQ�$OOHPDJQH�����IpYULHU�DX���PDL������ 
 

'H�OD�0pGLWHUUDQpH�DX[�9RVJHV�����DR�W�DX����QRYHPEUH����� 
$X� FRXUV� GH� OD� SUHPLqUH� SDUWLH� GHV� RSpUDWLRQV�� OH� &&�� HVW� HQJDJp� GDQV� OD� EDWDLOOH�� SXLV� OD� GLYLVLRQ� HQWLqUH�������������
FRQFRXUW�D�O
pWDEOLVVHPHQW�GH�OD�WrWH�GH�SRQW�DYHF�OH��qPH�&$86��j�OD�SULVH�GH�7RXORQ�HW�GH�0DUVHLOOH�HW�j�OD�OLEp�
UDWLRQ�GH� OD�3URYHQFH��(OOH� IUDQFKLW� OH�5K{QH�DYHF�GHV�PR\HQV� LPSURYLVpV�� VH� UHJURXSH�� j� O
RXHVW�GX� IOHXYH�
PRLQV� GH� TXLQ]H� MRXUV� DSUqV� OH� GpEDUTXHPHQW� HW� HQWUHSUHQG� XQH� FKHYDXFKpH� GH� ���� NLORPqWUHV� TXL� YD��������������
O
DPHQHU� DX� SLHG� GHV� 9RVJHV�� DSUqV� XQH� VXLWH� LQLQWHUURPSXH� GH� FRPEDWV� YLFWRULHX[�� D\DQW� DERXWL� j� OD���������������������
OLEpUDWLRQ�GH�6DLQW-eWLHQQH��/\RQ��$QVH�HW�9LOOHIUDQFKH��&KDORQ-VXU-6D{QH��&KDJQ\��%HDXQH��'LMRQ�HW�/DQJUHV�� 
 

&RPPHQFHURQW�HQVXLWH�OHV�VRXIIUDQFHV�G
XQH�OHQWH�HW�GLIILFLOH�SpQpWUDWLRQ�SDU�OHV�YDOOpHV�YRVJLHQQHV��GDQV�OD�
ERXH�� VRXV� OD�SOXLH�HW� OD�QHLJH��$SUqV�TXDUDQWH�FLQT� MRXUV�GH�PDUFKH�YHUV�/H�7KLOORW��GRQW� OHV� VWDWLRQV�VRQW������������
0pOLVH\�� 6HUYDQFH�� &KkWHDX-/DPEHUW�� 5DPRQFKDPS�� &RUQLPRQW�� 7UDYH[LQ�� )UHVVH�� OD� &KHYHVWUD\H������������������������
5HFRORQJHV��OD�&KDSHOOH�GH�5RQFKDPS��FROOLQH�GH�%RXUOpPRQW���OD�GLYLVLRQ�SDUYLHQW�j�O
RUpH�GH�O
$OVDFH�OH����
RFWREUH������ 
 

¬�O
LVVXH�GH�FHWWH�SUHPLqUH�SpULRGH�G
RSpUDWLRQV��OD��qUH�'%�HVW�FLWpH�XQH�SUHPLqUH�IRLV�j�O
RUGUH�GH�O
DUPpH� 
 

/HV�FRPEDWV�SRXU�O
$OVDFH�����QRYHPEUH������DX���IpYULHU����� 
$X� FRXUV� GH� OD� VHFRQGH� SDUWLH�� OD� �qUH� '%� YD� rWUH� OD� SUHPLqUH� DXVVL� j� SpQpWUHU� HQ� $OVDFH� HW� VHUD� HQFRUH� OD�������������������
SUHPLqUH�DX�5KLQ��3DUWLH� OH����QRYHPEUH�GH�OD�KDXWH�YDOOpH�GX�'RXEV�� O
RIIHQVLYH�YLFWRULHXVH�GH�OD��qUH�DUPpH�
IUDQoDLVH�D�EULVp�OH�GLVSRVLWLI�DOOHPDQG�GH�OD�WURXpH�GH�%HOIRUW��/D�GLYLVLRQ��RSpUDQW�GDQV�OH�FDGUH�GX��HU�FRUSV�
G
DUPpH��JpQpUDO�%ʇʖʊʑʗʃʔʆ��VH�JOLVVH�G
+pULFRXUW� OH� ORQJ�GH� OD� IURQWLqUH�6XLVVH�HW�V
HPSDUH�GH�'HOOH� OH����
QRYHPEUH��/H�OHQGHPDLQ��OH�&&��HVW�HQ�$OVDFH�HW��j����KHXUHV��OH�SHORWRQ�GH�FKDUV�GX�OLHXWHQDQW�GH�/ʑʋʕʛ�SHXW�
WUHPSHU�VRQ�IDQLRQ�GDQV� OH�5KLQ��j�5RVHQDX�� OO�DSSDUWLHQW�DX��qPH�HVFDGURQ�GX��qPH� UpJLPHQW�GH�&KDVVHXUV�
G
$IULTXH�� &HW� RIILFLHU� GHYDLW� WURXYHU� OD�PRUW� OH� ��� QRYHPEUH� VXLYDQW�� DWWHLQW� GDQV� VRQ� FKDU� G
XQ� FRXS� GH�������������������
SDQ]HUIDXVW� ORUV� GH� O
DWWDTXH� GH� OD� FDVHUQH� /HIHEYUH� j�0XOKRXVH�� &
HVW� OH� ��� TXH� OH� FRORQHO� &ʃʎʆʃʋʔʑʗ� HVW��������������
HQWUp�GDQV�FHWWH�YLOOH��0DLV��PDOJUp�OH�VXFFqV�UHPSRUWp�ORUV�GH�OD�MRQFWLRQ�GHV��HU�HW��qPH�FRUSV�G
DUPpH�GDQV�OD�
UpJLRQ� GH� %XUQKDXSW�� O
HQQHPL� YD� UpXVVLU� j� VH� UpWDEOLU� HW� j� FRQVHUYHU� XQH� WrWH� GH� SRQW� DXWRXU� GH� &ROPDU������������������
3HQGDQW�GHX[�PRLV��OD�GLYLVLRQ�YD�WHQLU�GDQV�OD�QHLJH�XQ�VHFWHXU�GpIHQVLI�VXU�OD�'ROOHU��DX�VXG�GH�FH�TXH�O
RQ�
DSSHOOHUD�OD�SRFKH�GH�&ROPDU��/H����MDQYLHU��OD��qUH�DUPpH�IUDQoDLVH�UHSDUW�j�O
DVVDXW�VXU�OHV�GHX[�IODQFV�QRUG�HW�
VXG�GH�OD�SRFKH��DX�PLOLHX�G
XQH�WHPSrWH�GH�QHLJH��$SUqV�WURLV�VHPDLQHV�GH�OXWWH��O
$OVDFH�HVW�GpILQLWLYHPHQW�
OLEpUpH��&ROPDU�D�pWp�SULV�OH���IpYULHU��/D�GLYLVLRQ��TXL�FRPEDW�GHSXLV�OH���GpFHPEUH�VRXV�OHV�RUGUHV�GX�JpQpUDO�
68'5(��DSUqV�XQH�SURJUHVVLRQ�SpQLEOH�SDUPL�OHV�PLQHV�GH�SRWDVVH��D�HQWDPp�XQH�FRXUWH�H[SORLWDWLRQ�TXL�O
D�
DPHQpH�j�&KDODPSp�OH���IpYULHU�DX�PDWLQ��(OOH�WHUPLQH�DLQVL�FHWWH�FDPSDJQH�GH�)UDQFH�FRPPHQFpH�OH����DR�W�
�����HW�TXL�V
DFKqYH�VL[�PRLV�SOXV�WDUG�VXU�OHV�ULYHV�GX�5KLQ� 
 

¬�O
LVVXH�GH�FHWWH�GHX[LqPH�SpULRGH�G
RSpUDWLRQV��OD��qUH�'%�HVW�FLWpH�XQH�GHX[LqPH�IRLV�j�O
RUGUH�GH�O
DUPpH� 
 

/D�SpQpWUDWLRQ�HQ�$OOHPDJQH�����IpYULHU�DX���PDL����� 
$X�GpEXW�GH� OD� WURLVLqPH�SpULRGH��GqV� OH���DYULO�� OH�&&��HVW�HQ�$OOHPDJQH��&RPEDWWDQW�DYHF� OD��qPH�GLYLVLRQ�
G
LQIDQWHULH�FRORQLDOH��LO�RXYUH�OD�YRLH�GDQV�OD�)RUrW-1RLUH��SRXU�OLYUHU�j�OD��qUH�DUPpH�IUDQoDLVH�%DGHQ-%DGHQ�HW�
O
LPSRUWDQW� QRHXG� URXWLHU� GH� )UHXGHQVWDGW�� 3HX� DSUqV�� OH� &&�� YLHQW� j� VRQ� WRXU� FRPEDWWUH� HQ� DSSXL� GHV�������������������
FRORQLDX[��$SUqV�DYRLU�PDUFKp�VXU�.HKO�HW�2IIHQEXUJ��LO�V
HQIRQFH�YHUV�OH�VXG�HQ�SODLQH�GH�%DGH�HW�V
HPSDUH�GH�
)ULERXUJ� OH� ��� DYULO�� ,O� UHMRLQW� OD� GLYLVLRQ� OH� ��� DX� VXG-RXHVW� G
8OP�� /D� �qUH� GLYLVLRQ� EOLQGpH� D� HQ� HIIHW���������������
WUDYHUVp� OH� 5KLQ� OH� ��� DYULO�� /H� JpQpUDO� 68'5(� D� UHJURXSp� VHV� PR\HQV�� j� O
H[FHSWLRQ� GX� &&�� DXWRXU� GH�����������������������
)UHXGHQVWDGW�HW��DJLVVDQW�GDQV�OH�FDGUH�GX��HU�FRUSV�G
DUPpH��LO�D�ODQFp�VRQ�XQLWp�DX�F°XU�GX�WHUULWRLUH�HQQHPL��
/D�GLYLVLRQ�FRXUW�DLQVL�DX�'DQXEH�SDU�5RWWZHLO�HW�+RUE��WUDYHUVH�OH�IOHXYH�OH����DYULO�j�0XOKHLP�HW�7XWWOLQJHQ��
SXLV�� HQ�PrPH� WHPSV� TX
HOOH� DFKqYH� j� 6WRFNDFK� O
HQFHUFOHPHQW� GHV� IRUFHV� HQQHPLHV� FRPEDWWDQW� HQFRUH� HQ��
)RUrW-1RLUH��SRXVVH�VDQV�GpVHPSDUHU�OH�ORQJ�GX�'DQXEH�SDU�6LJPDULQJHQ�MXVTX
j�8OP�GRQW�HOOH�V
HPSDUH�HQ�
OLDLVRQ�DYHF�OHV�IRUFHV�DPpULFDLQHV�GH�OD��qPH�DUPpH�DUULYDQW�GX�QRUG��8QH�IRLV�HQFRUH�OD�GLUHFWLRQ�GH�PDUFKH�
YD�FKDQJHU�HW��WHQGDQW�XQH�PDLOOH�GH�SOXV�DX�ILOHW�TXL�HQVHUUH�O
DUPpH�DOOHPDQGH�YDLQFXH��OD��qUH�'%�ILOH�SOHLQ�
VXG� VXU� OD� ULYH� JDXFKH� GH� O
OOOHU�� V
HPSDUH� G
,PPHQVWDGW� OH� ��� DYULO� HW� IUDQFKLW� OH� PrPH� MRXU� OD� IURQWLqUH��������������
G
$XWULFKH�SRXU�RFFXSHU�$DFK�HW�2EHUVWGRUI��1
D\DQW�SOXV�GHYDQW�HOOH�TXH�GHV�VHQWLHUV�GH�PRQWDJQH��HOOH�OLYUH�
SDVVDJH� j� O
LQIDQWHULH� HW� YD� VH� UHJURXSHU� DXWRXU� GH� %LEHUDFK�� 3UHPLqUH� DX� 5KLQ�� SUHPLqUH� DX� 'DQXEH�� OD����������������
GLYLVLRQ�j�OD�&URL[�GH�6DLQW-/RXLV�DFKqYH�VD�EULOODQWH�FKHYDXFKpH�DSUqV�XQH�VXLWH�LQLQWHUURPSXH�GH�FRPEDWV�
YLFWRULHX[��(OOH�D�MRXp��GDQV�OH�VXFFqV�ILQDO��XQ�U{OH�GpFLVLI��/H�&&��HQ�)RUrW-1RLUH��OH�&&��GDQV�OD�SODLQH�GH�
%DGH��SXLV�WRXWH�OD�GLYLVLRQ�HQ�$OOHPDJQH��RQW�FRPEDWWX�VDQV�GpVHPSDUHU�MXVTX
DX���PDL��GDWH�GH�OD�UHGGLWLRQ�
VDQV�FRQGLWLRQV�GH�O
$OOHPDJQH� 

© ,1)2&20 ª�Q�����-�+LVWRLUH 
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 ¬�O
LVVXH�GH�FHWWH�WURLVLqPH�HW�XOWLPH�SpULRGH�G
RSpUDWLRQV��OD��qUH�'%�HVW�FLWpH�SRXU�OD�WURLVLqPH�IRLV�j�O
RUGUH�GH�
O
DUPpH� 
 

)LQ�GH�OD�JXHUUH 
$SUqV� OD� FHVVDWLRQ� GHV� KRVWLOLWpV�� OD� �qUH� '%� UHMRLJQLW� VD� ]RQH� G
RFFXSDWLRQ� GDQV� OH� 3DODWLQDW�� DXWRXU� GH����������������
/DQGDX� �DUURQGLVVHPHQWV�PLOLWDLUHV� GH� *HUPHUVKHLP�� %HUJ]DEHUQ�� 6SLUH�� /DQGDX�� %UXFKVDOO��� (OOH� \� SDVVD�
GHX[�PRLV��(OOH�HQYR\D�j�%HUOLQ�OH�SUHPLHU�GpWDFKHPHQW�FKDUJp�GH�UHSUpVHQWHU�OD�)UDQFH��OH��HU�MXLOOHW��TXL�pWDLW�
DLQVL� FRPSRVp� �� OLHXWHQDQW-FRORQHO� *ʗʋʄʇʔʖ�� FRPPDQGDQW� OH� �qPH� &KDVVHXUV� G
$IULTXH�� XQ� HVFDGURQ� GH� FH�������������
UpJLPHQW�DYHF�O
pWHQGDUG��XQ�HVFDGURQ�GX��qPH��GHX[�FRPSDJQLHV�GHV��HU�HW��qPH�=RXDYHV��XQ�GpWDFKHPHQW�GX�
WUDLQ��'qV�TXH�O
RUJDQLVDWLRQ�GX�VHFWHXU�IUDQoDLV�GH�%HUOLQ�OH�SHUPLW��O
eWDW-PDMRU�GH�PD�GLYLVLRQ�HW�OH�&&��V
\�
UHQGLUHQW�j� OHXU� WRXU��/H��� VHSWHPEUH�� O
pWDW�PDMRU�GH� OD�GLYLVLRQ�YLQW� V¶LQVWDOOHU�j�7UqYHV��3XLV� OD� �qUH�'%��j������������
HIIHFWLIV�UpGXLWV�SDU�OD�GpPRELOLVDWLRQ��UHYLQW�HQ�)UDQFH�HW�VWDWLRQQD��G
RFWREUH������j�ILQ�PDUV������GDQV�OHV�
]RQHV�GH�%RXUJHV��&KkWHOOHUDXOW��1DQWHV�HW�$QJRXOrPH��(OOH�IXW�GLVVRXWH�OH����PDUV������ 
 

&RPSRVLWLRQ�HQ����� 
/D��qUH�'%�TXL�GpEDUTXH�HQ�3URYHQFH�HQ�DR�W������HVW�FRPSRVpH�GH������G
HXURSpHQV�HW�GH������G
LQGLJqQHV� 
 

8QLWpV�RUJDQLTXHV�� 
R��qPH�5&$���UpJLPHQW�GH�UHFRQQDLVVDQFH 
R��qPH�5&$���UpJLPHQW�GH�FKDVVHXUV�GH�FKDUV�pTXLSp�GH�7DQN�'HVWUR\HU��7'� 
R���qPH�JURXSH�GH�)7$���DUWLOOHULH�DQWLDpULHQQH 
R���qPH�EDWDLOORQ�GX�*pQLH 
R�5pJLPHQW�GX�7UDLQ�GLYLVLRQQDLUH 
R����qPH�FRPSDJQLH�GH�7UDQVSRUW 
R������qPH�FRPSDJQLH�GH�7UDQVPLVVLRQV 
R���qPH�*(5' 
R���qPH�EDWDLOORQ�PpGLFDO 

ā�&&� 
R��qPH�UpJLPHQW�GH�&XLUDVVLHUV���UpJLPHQW�GH�FKDUV 
R��qPH�EDWDLOORQ�GH�=RXDYHV���LQIDQWHULH�SRUWpH 
R�,���qPH�5$���DUWLOOHULH 

ā�&&� 
R��qPH�5&$���UpJLPHQW�GH�FKDUV 
R��HU�EDWDLOORQ�GH�=RXDYHV���LQIDQWHULH�SRUWpH 
R�,,,���qPH�5$���DUWLOOHULH 

ā�&&� 
R��qPH�5&$���UpJLPHQW�GH�FKDUV 
R��qPH�EDWDLOORQ�GH�=RXDYHV���LQIDQWHULH�SRUWpH 
R�,,���qPH�5$���DUWLOOHULH 
 

'H������j����� 
/D��qUH�GLYLVLRQ�EOLQGpH�HVW�UHFUppH�HQ������ 
(Q�������VRQ�eWDW-PDMRU�V
LQVWDOOH�j�7UqYHV�HQ�$OOHPDJQH��(OOH�IDLW�SDUWLH�GHV�)RUFHV�IUDQoDLVHV�HQ�$OOHPDJQH�
�))$�� 
 

'H������j����� 
/H��HU�MXLOOHW�������OD��qUH�GLYLVLRQ�EOLQGpH�GHYLHQW�OD��qUH�EULJDGH�PpFDQLVpH���qUH�%0���6RQ�eWDW-PDMRU�V
LQVWDOOH�
j�&KkORQV-HQ-&KDPSDJQH��/D��qUH�%0�HVW�GLVVRXWH�OH����MXLOOHW������ 
 

'HSXLV����� 
/D��qUH�GLYLVLRQ���qUH�',9��HVW�UHFUppH�OH��HU� MXLOOHW�������'LYLVLRQ�LQWHUDUPHV��HOOH�HQFDGUH�WURLV�EULJDGHV�DLQVL�
TXH�OHV�XQLWpV�IUDQoDLVHV�GH�OD�EULJDGH�IUDQFR-DOOHPDQGH�HW�IDLW�SDUWLH�GH�OD�IRUFH�6FRUSLRQ�DX[�F{WpV�GH�OD��qPH�
GLYLVLRQ� 
 

&RPSRVLWLRQ�HQ����� 
/D��qUH�GLYLVLRQ�HVW�VXERUGRQQpH�DX�&RPPDQGHPHQW�GHV�IRUFHV�WHUUHVWUHV��&)7���(OOH�FRPSWH��������KRPPHV� 
 

5pJLPHQWV�� 
�HU�UpJLPHQW� G
$UWLOOHULH� ��HU�5$�� j� %HOIRUW� �� ��qPH�UpJLPHQW� GX� *pQLH� ���qPH�5*�� j� %HVDQoRQ� �� ���qPH�EDWDLOORQ�����������
&\QRSKLOH� $G7� ����qPH�%&$7�� j� 6XLSSHV� �� eFROH� PLOLWDLUH� GH� KDXWH� PRQWDJQH� �(0+0�� j� &KDPRQL[� ����������������
*URXSHPHQW�G
DJXHUULVVHPHQW�HQ�PRQWDJQH��*$0��j�0RGDQH 
 

%ULJDGHV�� 
�qPH�EULJDGH�G
,QIDQWHULH�GH�0DULQH�GH�3RLWLHUV����qPH�EULJDGH�EOLQGpH�GH�%HVDQoRQ�����qPH�EULJDGH�G
,QIDQWHULH�
GH�PRQWDJQH�GH�9DUFHV���%ULJDGH�IUDQFR-DOOHPDQGH�GH�0�OOKHLP�HQ�$OOHPDJQH 

© ,1)2&20 ª�Q�����-�+LVWRLUH 



�� 

 

+RPPDJH�j�GHX[�GH�QRV�DPLV 
 

/H� VDPHGL���GpFHPEUH������ VH�GpURXODLW� OD� FpUpPRQLH� FRPPpPRUDQW� OHV�0RUWV�SRXU� OD�)UDQFH�SHQGDQW� OD�
JXHUUH�G¶$OJpULH�HW�OHV�FRPEDWV�GX�0DURF�HW�GH�OD�7XQLVLH��/H�OLHXWHQDQW-FRORQHO�3KLOLSSH�9ʃʐ�'ʃʏʏʇ��GpOpJXp�
PLOLWDLUH�GpSDUWHPHQWDO�DGMRLQW�GX�1RUG�HW�OH�OLHXWHQDQW-FRORQHO��5&��,QJULG�6ʇʔʔʗʔʇ�HW�OH�FRPPDQGDQW��5&��
&KULVWLDQ�$ʎʎʃʔʆ�DYDLW�pWp�LQYLWpV�SDU�OD�FRPPXQH�GH�%RXUERXUJ�j�FHWWH�FpUpPRQLH��HQ�SUpVHQFH�GH�0RQVLHXU�
OH� VpQDWHXU� GX� 1RUG� -HDQ-3LHUUH� 'ʇʅʑʑʎ�� GH� 0RQVLHXU� OH� GpSXWp� GH� OD� FLUFRQVFULSWLRQ�� 0RQVLHXU� 3DXO������
&ʊʔʋʕʖʑʒʊʇ�HW�GH�0RQVLHXU�OH�0DLUH��(ULF�*ʇʐʕ��0RQVLHXU�3LHUULFN�%ʇʔʖʇʎʑʑʖ��FRQVHLOOHU�PXQLFLSDO�GpOpJXp�
DX[�FpUpPRQLHV�SDWULRWLTXHV�pWDLW�OH�FKHI�G¶RUFKHVWUH�GH�OD�PDWLQpH� 
  

¬� ��� K� ���� XQH� FpUpPRQLH� GH� UHPLVH� GH� OD� /pJLRQ� G¶KRQQHXU� pWDLW� RUJDQLVpH� HQ� PDLULH� SRXU� KRQRUHU� OH��������������
PDUpFKDO�GHV�ORJLV�FKHI��+��0DUF�9ʃʐʆʇʐʄʑʕʕʅʊʇ�DX�JUDGH�GH�FKHYDOLHU� 
 

/HV�DXWRULWpV�SUpVHQWHV�RQW�UHWUDFp�VRQ�SDUFRXUV�H[HPSODLUH�HW�QRWDPPHQW�VHV�QRPEUHXVHV�DFWLRQV�GH�IHX�TXL�
OXL�RQW�YDOX�GHX[�FURL[�GH�OD�9DOHXU�PLOLWDLUH�DYHF�pWRLOH�GH�EURQ]H�HW�G¶DUJHQW� 
 

/HV�SRUWH-GUDSHDX[�GH�OD�/pJLRQ�G¶KRQQHXU�HW�GHV�DQFLHQV�G¶$)1�pWDLHQW�pJDOHPHQW�SUpVHQWV� 

© ,1)2&20 ª�Q�����-�1HZV�$PLFDOH 

$X�PRQXPHQW�DX[�PRUWV���5HPLVH�GH�OD�GpFRUDWLRQ�SDU�OH�'0' 

'LVFRXUV�GX�GpSXWp�SXLV�GX�VpQDWHXU 

/H� OLHXWHQDQW-FRORQHO�3KLOLSSH�9ʃʐ�'ʃʏʏʇ��GpOpJXp�PLOLWDLUH�GpSDUWHPHQWDO�DGMRLQW�GX�1RUG� HW� OH� OLHXWHQDQW-FRORQHO� �5&�� ,QJULG��
6ʇʔʔʗʔʇ�HW�OH�FRPPDQGDQW��5&��&KULVWLDQ�$ʎʎʃʔʆ�DYDLW�pWp�LQYLWpV�SDU�OD�FRPPXQH�GH�%RXUERXUJ�j�FHWWH�FpUpPRQLH��HQ�SUpVHQFH�GH�
0RQVLHXU�OH�VpQDWHXU�GX�1RUG�-HDQ-3LHUUH�'ʇʅʑʑʎ��GH�0RQVLHXU�OH�GpSXWp�GH�OD�FLUFRQVFULSWLRQ��0RQVLHXU�3DXO�&ʊʔʋʕʖʑʒʊʇ�HW�GH�
0RQVLHXU�OH�0DLUH��(ULF�*ʇʐʕ��(Q�DUULqUH�SODQ��OH�SRUWHV�GUDSHDX[�GRQW�FHOXL�GH�OD�/pJLRQ�G¶KRQQHXU� 
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/H�PRW�GX�SUpVLGHQW 
 
&KHUV�FDPDUDGHV�HW�FKHUV�DPLV� 
 
1RXV�DYRQV�YpFX�O¶DQQpH������GDQV�GHV�FRQGLWLRQV�SDUWLFXOLqUHV� 
 
'HSXLV� ����� HW� JUkFH� j� OD� QRXYHOOH� OpJLVODWLRQ�� QRXV� SRXYRQV� pWDEOLU� GHV� UpXQLRQV� GH� EXUHDX�� GH� &RQVHLO������������
G¶DGPLQLVWUDWLRQ�HW�G¶$*�GLYHUV��$*2�$*(��SDU�LQWHUQHW� 
 
3DU�FKDQFH��GHSXLV�WURLV�DQV��QRXV�XWLOLVRQV�FH�W\SH�G¶pFKDQJHV��3DU�FRQWUH��MH�VRXKDLWH�TXH�YRXV�SXLVVLH]�YRXV�
H[SULPHU�OLEUHPHQW�HQ�pYLWDQW�G¶RPHWWUH�SDU�RXEOL�GH�QRXV�UHWRXUQHU�YRV�UpSRQVHV� 
 
$ORUV�� YRXV� UHFHYH]� QRWUH� ,1)2&20� DFFRPSDJQp� G¶XQH� ILFKH� UpSRQVH� LQGpSHQGDQWH� HW� G¶XQH� HQYHORSSH�������������
WLPEUpH�DILQ�GH�UHFHYRLU�YRV�GLIIpUHQWV�UHWRXUV� 
 
1H�UHPHWWH]�SDV�DX�OHQGHPDLQ��YRV�UpSRQVHV��PHUFL� 
 
-¶RVH� HVSpUHU� TXH� YRXV� DFFHSWH]� O¶H[FHOOHQWH� JHVWLRQ� GRQW� YRXV� WURXYHUH]� OH� ELODQ� ����� FL-MRLQW�� -H� YRXV������������������
GHPDQGH� G¶pYLWHU� GH� UHPHWWUH� DX� OHQGHPDLQ� pWDQW� HQWHQGX� TXH� QRXV� YRXV� PHWWRQV� j� GLVSRVLWLRQ� XQH�������������������
HQYHORSSH�UHWRXU�WLPEUpH� 
 
'¶DXWUH� SDUW�� YRXV� rWHV� XQ� FHUWDLQ� QRPEUH� HQ� UHWDUG� GH� FRWLVDWLRQ� FH� TXH� MH� SHX[� FRPSUHQGUH�� 6L� YRXV� QH�������������
VRXKDLWH]�SOXV�DSSDUWHQLU�j�QRWUH�$PLFDOH��PHUFL�GH�P¶LQIRUPHU�SDU�UHVSHFW�UHODWLRQQHO��$LQVL�QRWUH�VHFUpWDLUH�
JpQpUDOH�FHVVHUD�GH�YRXV� UHODQFHU��7URS�GH� UpSRQVH�SRVLWLYH�HW� WURS�GH� UHWRXU�QpJDWLI��$�FH� U\WKPH�� MH�SHX[�����������
HQYLVDJHU�QRWUH�GLVVROXWLRQ��9RXV�DYH]�HQWUH�YRV�PDLQV�QRWUH�VXUYLH��'DQV�QRWUH�SURFKDLQ�,1)2&20� 
 
'¶DXWUH�SDUW��M¶DL�SULV�OD�GpFLVLRQ�GH�QRPPHU�OH�OLHXWHQDQW-FRORQHO�5ʇʉʐʃʗʎʖ��FRPPDQGDQW�OD�&),0�GH�OD���%%�
SRUWDQW�OHV�WUDGLWLRQV�GX��qPH�&KDVVHXUV�G¶$IULTXH�FRPPH�SUpVLGHQW�G¶KRQQHXU�GH�QRWUH�$PLFDOH� 
 
'HSXLV�������QRWUH�UpJLPHQW�UHYLW�HW�QH�SRXYRQV�SDV�SHUGUH�j� O¶HVSULW�FHWWH�QRXYHOOH�YLH�TXL�QRXV�FRQFHUQH��
'HX[�UpJLPHQWV�GH�&KDVVHXUV�G¶$IULTXH�UHYLYHQW�OH����5&$�DX�&),0�GH�OD���%%�HW�QRXV-PrPHV� 
 
$ORUV�VL�YRXV�rWHV�ILHUV�G¶DYRLU�VHUYL�FHW�HPEOqPH��PHUFL�j�YRXV�WRXV�GH�SpUHQQLVHU�QRWUH�GHYRLU�GH�PpPRLUH��
9RLOj����DQV�TXH�QRXV�DYRQV�pWp�HQ�PRGH�VLOHQFH�HW�DXMRXUG¶KXL��QRWUH�UpJLPHQW�UHQDvW�GH�VD�OXPLqUH� 
 
0HUFL�GH�ELHQ�YRXORLU�VRXWHQLU�PHV�FKDUJHV�GHSXLV������ 
 
-H�YRXV�VRXKDLWH�WRXV�PHV�PHLOOHXUV�Y°X[������ 
 
$YHF�WRXWH�PRQ�DIIHFWLRQ� 
 
&KULVWLDQ 

© ,1)2&20 ª�Q�����-�1HZV�$PLFDOH 

&HW�RXYUDJH�SHXW�rWUH�FRPPDQGp�j�O¶DGUHVVH�VXLYDQWH��� 
 

'(/),0(',$��-����5RXWH�GH�OD�6HUUD] 
������/(�%285*(7�'8�/$& 
 
/HV�FKqTXHV�VRQW�j�PHWWUH�j�O¶RUGUH�GH�� 
�-HDQ-)UDQoRLV�0ʃʗʘʇʃʗʚ� 
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$0,&$/(�GHV�$1&,(16�GHV��qPHV�5&K�-�5&$ 

5DSSRUW�PRUDO�SRXU�O¶DQQpH����� 
 
,�–�6ʇʅʔʰʖʃʔʋʃʖ� 
������XQH�DQQpH�QRLUH�SRUWHXVH�GH�QRPEUHX[�SUREOqPHV�JUDYHV��PrPH�WUqV�JUDYHV�SRXU�FHUWDLQV��SDU�OH�IDLW�
GH�FH�YLUXV�TXL�VHPEOH�VH�WURXYHU�ELHQ��1RWUH�Y°X�j�WRXV�TXH������YRLW�OH�ERXW�GH�FH�WXQQHO� 
 
$X�QLYHDX�GH�O¶$PLFDOH������V¶HVW�GpURXOpH�G¶XQH�PDQLqUH�JpQpUDOH�VHORQ�OH�PLHX[�SRVVLEOH�PDOJUp�OHV�FLUFRQV�
WDQFHV�� FRPPH�G¶KDELWXGH� HQ� SDUIDLWH� KDUPRQLH� HW� QRWUH� VRXKDLW� HVW� ELHQ� HQWHQGX� TXH� ����� HW� OHV� DQQpHV����������������
VXLYDQWHV�FRQWLQXHQW�GDQV�FH�VW\OH� 
 
$XFXQ�FKDQJHPHQW�DX�QLYHDX�GH�PRQ�WUDYDLO�GH�VHFUpWDULDW��VRQ�GpURXOHPHQW��7RXMRXUV�HQ�OLDLVRQ�pWURLWH�DYHF�
OH�SUpVLGHQW��,QWHUQHW�� WpOpSKRQH��HW� MH�Q¶H[pFXWH� OHV� WkFKHV�SULQFLSDOHV�TX¶DSUqV�HQ�DYRLU�GLVFXWp�DYHF� OXL�HW�
DYRLU� REWHQX� VRQ� DFFRUG� VXU� FH� TXH� MH� SURSRVH�� 'H� VRQ� F{Wp�� LO� PH� PHW� DX� FRXUDQW� GH� FH� TX¶LO� WUDLWH��������������������������
GLUHFWHPHQW� 
 
1RWUH�RXYUDJH�© ���� DQV�G¶KLVWRLUH� GX� �qPH�5&$ ª�� 6XU� OH� GHX[LqPH� WLUDJH�GH� ��� H[HPSODLUHV� LO�QRXV� UHVWH����������������
HQFRUH����H[HPSODLUHV�GLVSRQLEOHV� 
 
9RXV� DYH]� pWp� LQIRUPpV� pJDOHPHQW� GH� QRWUH� GpFLVLRQ�� HW� GH� VHV� UDLVRQV�� GH� IDLUH� GXSOLTXHU� OH� IDQLRQ� GX�
© 3HORWRQ�6SpFLDO ª�HQ���H[HPSODLUHV�HW�OD�GHVWLQDWLRQ�SUpYXH�SRXU�FHV�UpSOLTXHV��'XUDQW�OH�FRXUV�GH�O¶DQQpH�
OHV�UHPLVHV�HQ�RQW�pWp�IDLWHV�DX[�GHVWLQDWDLUHV�SUpYXV� 
 
1RWUH�YLJLODQFH�UHVWH�FRQWLQXHOOH�DILQ�GH�QH�ULHQ�ODLVVHU�SDVVHU�G¶LPSRUWDQW��1RXV�YRXV�WHQRQV�DX�FRXUDQW�GHV�
pYpQHPHQWV�QDWLRQDX[�HQ�FRXUV�HW�j�YHQLU�HW�QRXV�YRXV�WUDQVPHWWRQV�SDU�OH�ELDLV�GH�O¶,1)2&20�RX�SDU�GHV�
)ODVK�,QIRV��YRLUH�FRXUULHU��LQIRUPDWLRQV�HW�GRFXPHQWV�� 
 
-H�UpVXPH � 
/¶,1)2&20�WRXMRXUV�pWDEOL�SDU� OH�SUpVLGHQW�HQ�IRQFWLRQ�GHV�GRFXPHQWV�UHoXV�HW�RX�GpFRXYHUWV�SDU� OXL��/j-
DXVVL�� PRQ� U{OH� HVW� FHOXL� GX� FRPLWp� GH� OHFWXUH� G¶DERUG� HW� XQH� IRLV� TXH� WRXW� HVW� FDGUp� GH�P¶RFFXSHU� GH� OD���������������������
UHSURJUDSKLH��SDU�OD�&RUHS��HW�GH�OD�GLIIXVLRQ� 
 
1RXV�IDLVRQV�HQ�VRUWH�TXH�QRWUH�EXOOHWLQ�FRQWLQXH�j�MRXHU�VD�PLVVLRQ�GH�OLDLVRQ�HQWUH�YRXV�WRXV�HW�O¶$PLFDOH�� 
 
1RWUH�EXW�pWDQW�GH�YRXV�GRQQHU�XQ�PD[LPXP�GH�QRXYHOOHV�HW�GH�IDLUH�SHUGXUHU�QRWUH�© 'HYRLU�GH�0pPRLUH ª��
JUkFH�HQ�SDUWLFXOLHU�j�YRV�HQYRLV�GH�GRFXPHQWV��GH�VRXYHQLUV�� WRXV� WpPRLQV�GH� O¶+LVWRLUH�G¶XQH�SpULRGH�TXH�
YRXV�DYH]�YpFXH�DYHF�VHV�GRXOHXUV�HW�OHV�MRLHV�UHQFRQWUpHV�DXSUqV�GHV�)UqUHV�G¶$UPHV� 
 
-H�UDSSHOOH�j�QRXYHDX�TXH�QRXV�VRPPHV�WRXMRXUV�GHPDQGHXUV�HW�TXH�WRXW�GRFXPHQW�UHoX�GH�YRWUH�SDUW�HVW�
SULV� HQ� FRPSWH� HW� UHWRXUQp� j� VRQ� DXWHXU� DSUqV� H[SORLWDWLRQ�� RX�� V¶LO� QRXV� OH� GHPDQGH�� FRQVHUYp� GDQV� QRV�����������������
DUFKLYHV�� 
 
1RWUH�VLWH�LQWHUQHW�HVW�WRXMRXUV�HQ�FRXUV�GH�PLVH�j�MRXU��&HOOH-FL�V¶HIIHFWXH�HW�V¶HIIHFWXHUD�DX�IXU�HW�j�PHVXUH�
GHV�SRVVLELOLWpV��FRPSWH-WHQX�GH�VHV�FKDUJHV�DFWXHOOHV��SDU�OH�SUpVLGHQW� 
 
-H�GHPHXUH�j�O¶pFRXWH�GH�YRXV�WRXV��PRQ�U{OH�pWDQW�GH�UHFHYRLU��GH�WUDQVPHWWUH�GHV�LQIRV��GH�UpSRQGUH�j�YRV�
TXHVWLRQV�GDQV� WRXWH� OD�PHVXUH�GH�PRQ�SRVVLEOH�RX�G¶HQ� UpIpUHU�SRXU�FH�TXH� M¶LJQRUH�DX�SUpVLGHQW��&HOXL-FL�
PDOJUp�VHV�DFWLYLWpV�UHVWH�GLVSRQLEOH�SRXU�UpSRQGUH�j�YRV�LQWHUURJDWLRQV�� 
 
(Q�HIIHW��PRQ�U{OH�HVW�pJDOHPHQW�GH�SUHQGUH�GH�YRV�QRXYHOOHV�SDU�WpOpSKRQH�HW�GH�WUDQVPHWWH�j�&KULVWLDQ�YRV�
GLIIpUHQWV�UHWRXUV��$LQVL�QRWUH�SUpVLGHQW�VXLW�UpJXOLqUHPHQW�O¶pWDW�GH�VLWXDWLRQ�GHV�PHPEUHV� 
 
&RPPH� YRXV� OH� VDYH]�� SDU� VXLWH� GHV� GLIILFXOWpV� j� UpXQLU� VXIILVDPPHQW� GH� QRV� $PLV�� LO� QH� VH� IDLW� SOXV� GH��������������������
5DVVHPEOHPHQW�PDLV� QRXV� WUDYDLOORQV� SDU� O¶LQWHUPpGLDLUH� GHV�PR\HQV� DFWXHOV �� WRXW� G¶DERUG� QRWUH� EXOOHWLQ��
,1)2&20��SXLV�LQWHUQHW��FRXUULHU��WpOpSKRQH�« 
 
1pDQPRLQV��MH�YRXV�UDSSHOOH�TX¶LO�HVW�SRVVLEOH�GH�VH�UHWURXYHU�DX�GRPDLQH�GH�/D�*UDQGH�*DUHQQH�SRXU�WRXV�
DGKpUHQWV� VRXKDLWDQW� SURILWHU� GH� FH� KDYUH� GH� SDL[�� /H� SUpVLGHQW� SHXW� YRXV� \� UHQFRQWUHU� pWDQW� UpJLRQDO� GH�
O¶pWDSH� VL� YRXV� O¶LQIRUPH]� GH� YRWUH� SUpVHQFH�� 9RXV� EpQpILFLH]� GH� WDULIV� UpVHUYpV� j� WRXW� PHPEUH� GH� QRWUH�������������������
$PLFDOH��&RQWDFWH]-PRL� 
 
1RXV�VRPPHV� Oj�SRXU�TXH�SHUGXUH� OH�© 'HYRLU�GH�0pPRLUH ª��UHVWDQW� ILGqOHV�j�QRWUH�GHYLVH�© 7DQW�TX¶LO�HQ����������������������
UHVWHUD�XQ ª�VRXV�O¶pJLGH�GH�6DLQW-*HRUJHV� 
 
(FKDQJHV�HW�PLVHV�HQ�SODFH�DYHF� OH�&),0����qPH�%%�-���5&$�j�TXL�QRV�WUDGLWLRQV�RQW�pWp�UHPLVHV��3DU�QRWUH��������������
,QIRFRP�GH�VHSWHPEUH������GH�SOXV�DPSOHV�LQIRUPDWLRQV�YRXV�RQW�pWp�GRQQpHV�VXU�QRV�UHODWLRQV�j�FH�VXMHW� 
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�����D�DSSRUWp�VRQ�ORW�GH�PDOKHXUV�SDU�OH�GpFqV�GH�GHX[�GH�QRV�$PLV��,OV�UHVWHQW�QpDQPRLQV�SUpVHQWV�SRXU�
WRXMRXUV�HQ�QRV�PpPRLUHV ��LOV�VRQW�GH�QRWUH�JUDQGH�)DPLOOH� 
 
�����QRXV�D�DXVVL�GRQQp�OD�MRLH�G¶DFFXHLOOLU�XQ�QRXYHO�DGKpUHQW�DQFLHQ��qPH�5&$�j�&RQVWDQWLQH 
 
'H�QRPEUHX[�UHQGH]-YRXV�HQ������RQW�PDOKHXUHXVHPHQW�GXV�rWUH�UHSRUWpV�HQ�UDLVRQ�GHV�FRQWLRQV�VDQLWDLUHV��
YRLUH�DQQXOpV�HW�QRXV�YRXV�HQ�DYRQV�LQIRUPpV�DX�PLHX[�GH�QRV�SRVVLELOLWpV� 
6DFKH]� QpDQPRLQV� TXH� YRXV� SRXYH]� FRQQDvWUH� OHV� GLIIpUHQWV� UHQGH]-YRXV� SRXU� ����� VXU� OH� VLWH�
ZZZ�XQDEFF�RUJ�SDJH�© $FWLYLWpV ª��%LHQ�pYLGHPPHQW��VL�YRXV�VRXKDLWH]�RX�SRXYH]�\�SDUWLFLSHU��Q¶KpVLWH]�SDV�
j�FRQWDFWHU�O¶RUJDQLVDWHXU�RX�SUHQGUH�FRQWDFW�DYHF�PRL��/¶pSKpPpULGH�VHUD�PLV�j�MRXU�DX�IXU�HW�j�PHVXUH�DORUV�
VXLYH]�OHV�pYqQHPHQWV� 
 
/H� SUpVLGHQW� DYDLW� SUpYX� GHX[� pYqQHPHQWV� HQ� ����� HW� SOXV� SDUWLFXOLqUHPHQW� HQ� VHSWHPEUH�� /HV� GHX[������������������������
pYpQHPHQWV�VRQW�G¶XQH�SDUW�XQH�FpUpPRQLH�GX�VRXYHQLU�j�9LOOHQHXYH�HQ�PRQWDJQH������SRXU�FRPPpPRUHU�OD�
OLEpUDWLRQ� GH� OD� FRPPXQH� HW� G¶DXWUH� SDUW� OD� SUpVHQFH� j� )ORLQJ�� &HFL� Q¶D� SDV� SX� DYRLU� OLHX� FRPPH� HQYLVDJp��������������
WRXMRXUV�HQ�UDLVRQ�GHV�LPSpUDWLIV�DX[TXHOV�QRXV�DYRQV�G��QRXV�VRXPHWWUH� 
 
+RQQHXUV 
/H�0'/-&�0DUF� 9ʃʐʆʇʐʄʑʕʕʅʊʇ�� D� SX� QpDQPRLQV� DYRLU� OD� MRLH� HW� OD� ILHUWp� GH� OD� UHPLVH� RIILFLHOOH� GDQV� VD��������������
FRPPXQH�GH�VD�SURPRWLRQ�DX�JUDGH�GH�&KHYDOLHU�GH�OD�/pJLRQ�G¶KRQQHXU� 
 
1RWUH� $PL� O¶DGMXGDQW-FKHI� +HQUL� *$55,&� D� OXL� DXVVL� pWp� pOHYp� DX� JUDGH� G¶RIILFLHU�� 1RXV� HVSpURQV� TXH� OD��������������
UHPLVH�RIILFLHOOH�OXL�HQ�VHUD�IDLWH�ELHQW{W� 
 
,,�–�7ʔʰʕʑʔʇʔʋʇ� 
9RXV�WURXYHUH]�FL-MRLQW � 
 
%LODQ�GH�ILQ�G¶DQQpH�������YDOLGp�SDU�OH�SUpVLGHQW� 
 
&H�GRFXPHQW�YRXV�UpVXPH�OD�© YLH�ILQDQFLqUH ª�GH�O¶$PLFDOH�HW�YRXV�PRQWUH�TXH�QRWUH�VLWXDWLRQ�HVW�SUDWLTXH�
PHQW�VDLQH� 
 
9RXV�FRQVWDWHUH]�TXH�QRXV�DYRQV�DQWLFLSp� OD�SURFKDLQH�DXJPHQWDWLRQ�GHV� WLPEUHV� �MDQYLHU�� HW�TXH�GDQV�XQ�
VRXFL� G¶pFRQRPLH� QRXV� DYRQV� DSSURYLVLRQQp� FH� TX¶LO� IDOODLW� SRXU� O¶DIIUDQFKLVVHPHQW� GH� QRV� SURFKDLQV�������������������
,1)2&20����� 
 
&RPPH�WRXV� OHV� DQV�� LO�PH� UHYLHQW�ELHQ�HQWHQGX�GH� VXLYUH�GH�SUqV� OHV�RSpUDWLRQV�G¶HQWUpHV� HW�GH� VRUWLHV�GH�
IRQGV�DILQ�GH�PDLQWHQLU�O¶pTXLOLEUH�GH�QRWUH�EXGJHW�TXL�HVW�G¶LPSRUWDQFH�PR\HQQH��&HFL�FRQVLVWH�j�YHLOOHU�HQ�
SDUWLFXOLHU� j� OD� UHQWUpH� GHV� FRWLVDWLRQV� TXL� VRQW� OH� YLDWLTXH� GH� YLH� GH� QRV� DFWLYLWpV�� GRQF� j� UHODQFHU�
�DPLFDOHPHQW��ORUVTXH�QpFHVVDLUH�OHV�UHWDUGDWDLUHV�HW�YHLOOHU�GH�PRQ�F{Wp�j�UHVSHFWHU�OHV�GDWHV�GH�UqJOHPHQW��
W\SH�IDFWXUH�KpEHUJHXU�VLWH��EUHI�DVVXUHU�XQH�JHVWLRQ�VHORQ�O¶H[SUHVVLRQ�FRQVDFUpH�© HQ�ERQ�SqUH�GH�IDPLOOH ª�
GH�QRWUH�WUpVRUHULH�� 
 
&HWWH�DQQpH��HW�VDQV�QXO�GRXWH�HQ�UDLVRQ�GHV�FLUFRQVWDQFHV�H[FHSWLRQQHOOHV�TXH�QRXV�FRQQDLVVRQV��QRXV�DYRQV�
FRQVWDWp�XQ� IDLEOLVVHPW�GHV� UHQWUpHV�GH� FRWLVDWLRQV��7RXV� FHX[�G¶HQWUH� YRXV�TXL� VRQW� FRQFHUQpV� DXURQW� UHoX�
FKDFXQ�HQ�ILQ�GpFHPEUH�XQ�DPLFDO�UDSSHO�GH�OD�SDUW�GH�&KULVWLDQ�TXH�M¶DYDLV�HQWUHWHQX�GH�FHWWH�FRQVWDWDWLRQ��
1XO�GRXWH�TXH�WRXW�UHQWUHUD�ELHQW{W�GDQV�O¶RUGUH� 
 
-H�YRXGUDLV�WHUPLQHU�HQ�SUpFLVDQW�TXH�VL������VH�SUpVHQWH�DVVH]�ELHQ�SRXU�WHQLU�DYHF�XQH�VLWXDWLRQ�VDLQH ��QRXV�
UHPHUFLRQV�FKDFXQ�G¶HQWUH�YRXV�SRXU�YRV�HIIRUWV�j�UHVSHFWHU�O¶HQYRL�GH�YRV�FRWLVDWLRQV��/HXU�UpFHSWLRQ�GDQV�OH�
FRXUV�GX��HU� WULPHVWUH�VHUDLW�SDUIDLWH��8WLOLVH]� OD�IRUPXOH�SDU�YLUHPHQW�VXU�QRWUH�FRPSWH�EDQFDLUH�GRQW�QRXV�
YRXV�DYRQV�GRQQp�OH�5,%� 
 
1H�UHPHWWH]�SDV�j�GHPDLQ�FH�JHVWH�GH�SDUWLFLSDWLRQ�HW�G¶DPLWLp�DX�ELHQ�GH�O¶pTXLOLEUH�GH�QRWUH�$PLFDOH��9RLOj�
VL[�DQV�HW�ELHQW{W�VHSW�TXH�/D�3RVWH�DXJPHQWH�DPSOHPHQW�VHV�WDULIV�DORUV�TXH�QRXV�PDLQWHQRQV�OH�PRQWDQW�GH�
QRV�FRWLVDWLRQV��8Q�JUDQG�PHUFL�j�YRXV�WRXV�TXL�QRXV�SHUPHWWH]�G¶DVVXUHU�QRWUH�PLVVLRQ� 
 
/¶$PLFDOH�UHPHUFLH�WRXV�OHV�PHPEUHV�TXL�QRXV�RQW�DGUHVVpV�GHV�GRQV��TXHO�TX¶HQ�VRLW�OH�PRQWDQW� 
 
'HSXLV� FHV�GHUQLqUHV� DQQpHV�� M¶DL� FRQVWDWp� OD� YRORQWp�GH�QRWUH�SUpVLGHQW�GH�SU{QHU� VD� YRORQWp�GH�PDLQWHQLU�
QRWUH�$PLFDOH��OH�SOXV�ORQJWHPSV�SRVVLEOH��$LGH]-OH� 
 
'H�PRQ�F{Wp�MH�WLHQV�j�YRXV�H[SULPHU�PHV�UHPHUFLHPHQWV�SRXU�QRV�DJUpDEOHV�UHODWLRQV� 
 
$YHF�WRXWHV�PHV�DPLWLpV� 
 
�$QQLH 

© ,1)2&20 ª�Q�����-�1HZV�$PLFDOH 



�� 

 

,Q�PHPRULDP 
 

1RWUH� $PL� -HDQ-3LHUUH� 0ʇʕʎʇʖ� QRXV� D� LQIRUPpV� GX� GpFqV� VXUYHQX� OH� ��� QRYHPEUH� GH� O¶DGMXGDQW-FKHI� *LOEHUW����������������
5ʑʗʕʕʇʃʗ�DQFLHQ�GX��HU�6SDKLV�HW���qPH�&KDVVHXUV�TXL�DYDLW�pWp�HQ������DX��qPH�HVFDGURQ�GX��qPH�5&$�j�O¶pFKHORQ��

&HUWDLQV�G¶HQWUH�YRXV�O¶RQW�SHXW-rWUH�FRQQX��,O�pWDLW�kJp�GH����DQV� 
 

3DUPL� QRV� $PLV� QRXV� pWLRQV� UHVWpV� HQ� UHODWLRQV� DYHF�0PH�+XJXHWWH� &ʃʎʘʇʜʇʐ� OD� FRPSDJQH� GH������������
5HQp�/ʎʃʐʇʖ�TXH�FHUWDLQV�G¶HQWUH�YRXV�RQW�FRQQX� 
 

3DU� O¶LQWHUPpGLDLUH�GH� VRQ� ILOV�QRXV� DYLRQV�GHV� QRXYHOOHV� FDU� HOOH� pWDLW�PDODGH�GpMj�GHSXLV� DVVH]�
ORQJWHPSV�� 
 

6RQ�ILOV�YLHQW�GH�QRXV�LQIRUPHU�TX¶HOOH�QRXV�D�TXLWWpV�OH����GpFHPEUH�YLFWLPH�G¶XQH�FULVH�FDUGLDTXH��
+XJXHWWH� pWDLW� XQ� YUDL� UD\RQ� GH� VROHLO� HW� GDQV� OHV�5DVVHPEOHPHQWV� R�� HOOH� SDUWLFLSDLW� DYHF�5HQp�
FKDFXQ�V¶DFFRUGDLW�j�ORXHU�VD�JHQWLOOHVVH�HW�VD�ERQQH�KXPHXU� 
 

1RXV�VRXKDLWRQV�OXL�UHQGUH�KRPPDJH� 
 

'HSXLV�TXHOTXHV�DQQpHV�HOOH�UpVLGDLW�9LOODJH�GH�OD�&{WH�j�3ORHXF�VXU�/Lp������R��HOOH�UHSRVH�PDLQWH�
QDQW�� 8QH� FpUpPRQLH� D� HX� OLHX� DX� IXQpUDULXP� GH� 3ORHXF� VXU� /Lp� OH� ��� GpFHPEUH� ¬� VRQ� ILOV�� VHV�
SURFKHV��QRXV�DGUHVVRQV�QRV�WUqV�VLQFqUHV�FRQGROpDQFHV� 
 

1RXYHOOHV� �� 3DU�0PH� 'ʋʜʶʕ� OD� ILOOH� GH� QRV� $PLV� 'ʗʅʇʎʋʇʔ� QRXV� QRXV� WHQRQV� DX� FRXUDQW�����������
UpJXOLqUHPHQW�DX�FRXUDQW�GH�O¶pWDW�GH�VDQWp�GH�VD�PDPDQ�TXL�pSURXYpH�SDU�OH�GpFqV�GH�-DFTXHV�pWDLW�WUqV�DIIDLEOLH��
1RXV�YHQRQV�G¶DSSUHQGUH�SDU�0PH�'ʋʜʶʕ�TXH�VD�PDPDQ�FRPPHQFH�j�VH�UHPHWWUH�HW�YD�ELHQ�PLHX[��8QH�KHXUHXVH������
QRXYHOOH�TXH�QRXV�VRXKDLWRQV�YRXV�IDLUH�SDUWDJHU�j�WRXV� 
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3Up�%LODQ�������$PLFDOH�GHV�$QFLHQV�GHV��qPHV�&KDVVHXUV�HW�&KDVVHXUV�G
$IULTXH�� 
'pSHQVHV 5HFHWWHV 

$FKDWV DX������ 3URGXLWV DX������ 
)RXUQLWXUHV�GH�EXUHDX �������¼ &RWLVDWLRQV�DGKpUHQWV����� �������¼ 
$FKDW�GH�WLPEUHV ������¼     
$FKDW�WLPEUHV�SRXU�,1)2&20�DYDQW� 
$XJPHQWDWLRQ���������� �������¼ &RWLVDWLRQV�DGKpUHQWV�G
DYDQFH����� �������¼ 
    9HQWHV��,QVLJQHV��SODTXH�VRXYHQLUV� �����¼ 

        

6HUYLFHV�H[WpULHXUV         
%XOOHWLQ�pGLWLRQ��&25(3� �������¼ 6XEYHQWLRQ �����¼ 
([SpGLWLRQ�GX�EXOOHWLQ �������¼ 'RQV�DGKpUHQWV����� �������¼ 
    'RQV�DGKpUHQWV�G
DYDQFH����� ������¼ 
+pEHUJHXU�VLWH�LQWHUQHW� �������¼     

        
    9HQWH�GH�SODTXHV�VRXYHQLU ������¼ 

    9HQWH�GH�O
RXYUDJH��H��WLUDJH �������¼ 
$XWUHV�VHUYLFHV�H[WpULHXUHV     
$VVXUDQFHV�5&  �����¼ 3UHVWDWLRQ�GH�UHSURGXFWLRQ �����¼ 
'pSODFHPHQWV��PLVVLRQV �����¼      
'pSODFHPHQW�H[FHSWLRQQHO�   ,QWpUrWV����� ������¼ 
$IIUDQFKLVVHPHQWV��&RXUULHU��5(&��&ROLVVLPR� �������¼ 5LVWRXUQH�)1$0����� ������¼ 
 )UDLV�6HFUpWDULDW   ������¼         
7pOpSKRQH� �������¼     
*HUEHV�HW�SODTXHV ������¼        

'pSHQVHV�GLYHUVHV         
&RWLVDWLRQ�)&&$ �������¼ 9DOHXU�VWRFN��3ODTXHV��LQVLJQHV� �������¼ 
'RQ�© 7HUUH�)UDWHUQLWp ª� ������¼ 9DOHXU�VROGH�IRUIDLWV��&25(3� �������¼ 
    9DOHXU�/LYUH������DQV««������H[HPSODLUHV� �������¼ 
    9DOHXU�HQYHORSSHV�&ROLVVLPR����� ������¼ 
        
    )RQG�GH�FDLVVH��&KULVWLDQ� �����¼ 

)UDLV�ILQDQFLHUV         
)UDLV�EDQFDLUHV ������¼        
           

7RWDO�'pSHQVHV 
���������

¼ 7RWDO�5HFHWWHV 
���������

¼ 
          

5pVXOWDW��        �������¼ 
          

������ 
���� &RPSWH�FKqTXH����������  /LYUHW�$�� ���������¼   



�� 

 

 

1RWUH�FDPDUDGH�3DXO�QRXV� LQIRUPH�TX¶LO�D�pWp�KRQRUp�GH� OD�
PpGDLOOH� G¶KRQQHXU� pFKHORQ� RU� O¶DVVRFLDWLRQ� QDWLRQDOH� GH�
SURPRWLRQ�HW�GpYHORSSHPHQW�GHV�VHUYLFHV�EpQpYROHV� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

/D�ILFKH�GH�-DFTXHV�&ʊʋʔʃʅ�QRXV�D�pWp�WUDQVPLVH�SDU��
OH�FRORQHO�+HQUL�$ʜʰʏʃ� 
 

1RXV�OH�UHPHUFLRQV 
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$SSHO�j�FRWLVDWLRQ����� 
 

0DOJUp�OD�QRXYHOOH�DXJPHQWDWLRQ��DX��HU�MDQYLHU�GHUQLHU��GHV�IUDLV�G¶DIIUDQFKLVVHPHQW�GX�FRXUULHU�GHSXLV�FHV�VL[�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�DXSUqV�GHV�FROOHFWLYLWpV��1RXV�UHVWRQV�WRXMRXUV�DXWRILQDQFpV�SDU�
QRV�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�RX���SRXU�OHV�V\PSDWKLVDQWV 
 

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

3DU�YLUHPHQW����)5���������������������������������VROXWLRQ�DQQXHOOH�pYLWDQW�OHV�UHODQFHV�� 
 

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



�� 
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7DULIV� H[FOXVLYHPHQW� UpVHUYpV� DX[� PHPEUHV� GH� O¶$PLFDOH� GHV� $QFLHQV� GHV� �HV� 5&K-5&$� DIILOLpV� j� O¶8QLRQ�������������
1DWLRQDOH�GH�O¶$UPH�%OLQGpH�&DYDOHULH�&KDUV��81$%&&�-�*SUW�Q������� 
� 

'DQV�XQ�FDGUH�LG\OOLTXH�DX�VHLQ�GH�OD�6RORJQH��UHPDUTXDEOH�HQ�WRXW���GLVSRQLELOLWp�HW�JHQWLOOHVVH�GX�SHUVRQQHO��
TXDOLWp�GHV�UHSDV�HW�GX�VHUYLFH��DFWLYLWpV�SURSRVpHV�QRPEUHXVHV�HW�YDULpHV��PXVpH�WUqV�LQWpUHVVDQW��FKDPEUHV�����������������
VSDFLHXVHV�HW�ELHQ�FOLPDWLVpHV��UDSSRUW�TXDOLWp��SUL[�VDQV�pTXLYDOHQW� 
 

/D�UpGDFWLRQ 


