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 'DQV�OD�SpULRGH�DFWXHOOH��WHV�FROOqJXHV�GH�OD�)68���HW�GX�618LSS���
QH�FRPSWHQW�QL�OHXU�WHPSV�HW�QL�OHXU�pQHUJLH�SRXU�GpIHQGUH�OHV�UHWUDLWHV�HW�
XQH�VRFLpWp�SOXV�MXVWH�HW�SOXV�VROLGDLUH� 
 /HV�PRELOLVDWLRQV�LPSUHVVLRQQDQWHV�GHV�������HW����GpFHPEUH�RQW�
YX�OHV�SHUVRQQHOV�GH�O¶eGXFDWLRQ�1DWLRQDOH�V¶HQJDJHU�G¶XQH�PDQLqUH�KLVWR�
ULTXH��/HV�SURSRV�GX�3UHPLHU�0LQLVWUH�OHYDQW�OH�YRLOH�VXU�VD�© UpIRUPH ª RQW�
UHQIRUFp�QRWUH�GpWHUPLQDWLRQ�j�
REWHQLU�VRQ�DEDQGRQ� 

 /HV�PRWV�QRXV�PDQ�
TXHQW �� 
!�SRXU�GpQRQFHU�OH�UHFXO�j����
DQV�GH�O
kJH�GH�GpSDUW�j�WDX[�
SOHLQ� 
!�SRXU�SDUOHU �G
XQH�K\SRWKp�
WLTXH�KDXVVH�GH�QRV�VDODLUHV�
HQ�OLHQ�DYHF�GH�QRXYHOOHV�PLV�
VLRQV�RX�GHV�WHPSV�GH�IRUPD�
WLRQ�SHQGDQW�OHV�YDFDQFHV� 
!�SRXU�TXDOLILHU�OH�© GHDO ª�
LJQREOH�SURSRVp�DX[�IUDQoDLV�
GH�SOXV�GH����DQV�G¶DEDQGRQQHU�HQ�UDVH�FDPSDJQH�OHV�SOXV�MHXQHV���  
6XU�FH�SRLQW��LO�V¶DJLW�GRQF�SRXU�OHV�DUULqUHV�JUDQGV�SDUHQWV��OHV�JUDQGV�SD�
UHQWV�HW�OHV�SDUHQWV�GH�GLUH�j�OHXUV�DUULqUHV�SHWLWV�ILOV��SHWLWV�ILOV�HW�HQIDQWV ��
© GpVROpV��QRXV�TXLWWRQV�OH�QDYLUH�GH�OD�VROLGDULWp�LQWHUJpQpUDWLRQQHOOH ª� 
-DPDLV�DXFXQ�JRXYHUQHPHQW��DXFXQ�SROLWLTXH�HQ�UHVSRQVDELOLWp�Q¶DYDLW�RVp�
XQH�WHOOH�LJQRPLQLH� 
 /D�)68����DSSHOOH�j�SRXUVXLYUH�OHV�PRELOLVDWLRQV�SRXU�XQ�UHIXV�
WRWDO�GDQV�XQ�FDGUH�G¶XQLWp�LQWHUSURIHVVLRQQHOOH�LQpGLWH�FDU�WRWDOH� 
  
 3OXV�TXH�MDPDLV��O¶KHXUH�HVW�DX�UDVVHPEOHPHQW�GX�SOXV�JUDQG�
QRPEUH��1RXV�DYRQV�DXVVL�EHVRLQ�GH�QRV�DGKpUHQW-HV�FDU�FRPPH�WX�
OH�VDLV�OHV�PR\HQV�PLV�j�QRWUH�GLVSRVLWLRQ�SRXU�IRQFWLRQQHU��SRXU�
FRQWLQXHU�OHV�PRELOLVDWLRQV�HW�SRXYRLU�UpSRQGUH�j�WRXWHV�OHV�VROOLFLWD�
WLRQV�VRQW�GLUHFWHPHQW�OLpV�DX[�PR\HQV�DSSRUWpV�SDU�QRV�DGKpUHQW-
HV�� 
  
 1RXV�WH�VRXKDLWRQV�GH�EHOOHV�IrWHV�HW�GH�ERQQHV�YDFDQFHV�HW�WH�
GRQQRQV�UHQGH]-YRXV�GqV�OD�UHQWUpH� 
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=,/�(7�%'�)$,7(6�
5(63(&7(5�926�
'52,76�$�,665� 

9RXV�rWHV�GpMj�SOX�
VLHXUV�j�QRXV�DYRLU�VRO�
OLFLWpV�VXU�OH�PRQWDQW�GH�
O
,665�DFFRUGp�ORUV�GH�
YRV�UHPSODFHPHQWV� 

/
DGPLQLVWUDWLRQ�VH�EDVH�VXU�OH�ORJLFLHO�
DGPLQLVWUDWLI�$5,$��RXWLO�QDWLRQDO�GX�
UHPSODFHPHQW���FHWWH�DSSOLFDWLRQ�XWLOLVH�
XQ�GLVWDQFLHU�GRQW�OH�SDUDPpWUDJH�
SUHQG�HQ�FRPSWH�OHV�FRRUGRQQpHV�*36�
H[DFWHV�GHV�DGUHVVHV�GHV�pFROHV��GH�
UDWWDFKHPHQW�HW�GH�UHPSODFHPHQW��TXL�
PLQRUH�GH�IDLW�OHV�GpSODFHPHQWV�UpHOV� 
/D�)68-618LSS�PqQH�XQH�FDPSDJQH�
GH�UHVSHFW�GHV�GURLWV�GHV�SHUVRQQHOV�
UHPSODoDQWV�� 

'DQV�SOXVLHXUV�GpSDUWHPHQWV��OD�
)68-6QXLSS�D�DFFRPSDJQp�OHV�FRO�
OqJXHV�SRXU�HIIHFWXHU�GHV�UHFRXUV�HQ�
GLUHFWLRQ�GHV�WULEXQDX[�DGPLQLVWUD�
WLIV��&HV�UHFRXUV�RQW�pWp�JDJQDQWV�
SXLVTX¶LOV�RQW�SHUPLV�OH�YHUVHPHQW�
GHV�VRPPHV�GXHV��GLIIpUHQFH�$5,$-�
NPV�UpHOV�� 

&¶HVW�FHWWH�GpPDUFKH�TXH�QRXV�YRXV�
SURSRVRQV�HQ�,QGUH�HW�/RLUH� 
/D�SUHPLqUH�pWDSH�HVW�GH�IDLUH�XQ�UH�
FRXUV�JUDFLHX[�FRQFHUQDQW�OH�FDOFXO�GH�
YRWUH�,665�HQ�GLUHFWLRQ�GH�O¶,$���� 
&RQWDFWH]�QRXV�DILQ�GH�GLVSRVHU�GX�
PRGqOH�GH�OHWWUH�SRXU�HIIHFWXHU�FH�
UHFRXUV��VQX��#VQXLSS�IU� 

(Q�FDV�GH�UHIXV�RX�GH�QRQ-UpSRQVH�GH�
O¶,$���j�FH�UHFRXUV��QRXV�YRXV�SURSRVH�
URQV�GDQV�XQ�VHFRQG�WHPSV��OHV�PR�
GqOHV�GH�FRXUULHUV�HQ�GLUHFWLRQ�GX�WULEX�
QDO�DGPLQLVWUDWLI�HQ�QRXV�EDVDQW�VXU�OHV�
GpFLVLRQV�SRVLWLYHV�GpMj�UHQGXHV� 

3RXU�UDSSHO�WDEOHDX�MRXUQDOLHU�GH�O
,665�
�EUXW�HQ�HXURV�-�DX��HU�IpYULHU�������� 
MXVTX
j���NP������¼� 
GH����j����NP�������¼ 
GH����j����NP�������¼ 
GH����j����NP�������¼ 
GH����j����NP������¼ 
GH����j����NP�������¼ 
GH����j����NP�������¼ 
GH����j�����NP 
GH�����j�����NP������¼ 

/E&K^���D/E/^dZ�d/s�^ 
'ƌŽƐƐĞƐƐĞ�͗�ĂďĂŶĚŽŶ�ĚƵ�
ũŽƵƌ�ĚĞ�ĐĂƌĞŶĐĞ�ƉŽƵƌ�ůĞƐ�
ĐŽŶŐĠƐ�ŵĂůĂĚŝĞ�ŽƌĚŝŶĂŝƌĞ 
�ĠƚĂĐŚĞŵĞŶƚ�͗�ĚĞŵĂŶĚĞ�ă�

ĨĂŝƌĞ�ũƵƐƋƵ͛ĂƵ�ϯϭ�ũĂŶǀŝĞƌ�ϮϬϮϬ 

'RWDWLRQ�DFDGpPLTXH�� 
-���SRVWHV�GDQV�OH��HU�GHJUp�
SRXU�O
DFDGpPLH�2UOpDQV�7RXUV� 
$YHF�XQH�GRWDWLRQ�QpJDWLYH�SRXU�QRWUH�DFDGp�
PLH��OD�FDUWH�VFRODLUH������YD�V
DQQRQFHU�WUqV�
GLIILFLOH���/D�UpSDUWLWLRQ�GHV�GRWDWLRQV�HQWUH�OHV�
GLIIpUHQWV�GpSDUWHPHQWV�GH�O
DFDGpPLH�Q
D�SDV�
HQFRUH�pWp�IDLWH��'qV�TX
HOOH�VHUD�GpYRLOpH��
QRXV�YRXV�HQ�LQIRUPHURQV�SDU�OH�ELDLV�G
XQ�
GRFXPHQW�VSpFLILTXH�FDUWH�VFRODLUH������� 
 
/D�UpSDUWLWLRQ�GHV�����FUpDWLRQV�GH�SRVWHV�GDQV�OHV�DFDGpPLHV�YLHQW�G
rWUH�
GpYRLOpH��,QVXIILVDQW�SRXU�PHWWUH�HQ�°XYUH�WRXWHV�OHV�PHVXUHV�GH�GpGRXEOH�
PHQW�HW�GH�OLPLWDWLRQ�GHV�HIIHFWLIV�TXL�RQW�pWp�DQQRQFpHV��/D�SULRULWp�DX�SUL�
PDLUH��YUDLPHQW�" 
/D�UpSDUWLWLRQ�GDQV�OHV�DFDGpPLHV�GHV�����SRVWHV�FUppV�SRXU�OD�UHQWUpH������
YLHQW�G¶rWUH�GpYRLOpH�HW�F¶HVW�OD�GRXFKH�IURLGH�SRXU�WUHL]H�G¶HQWUH�HOOHV�TXL�SHU�
GHQW�GHV�PR\HQV�G¶HQVHLJQHPHQW��WDQGLV�TXH�VL[�DXWUHV�QH�FRPSWHURQW�DXFXQ�
SRVWH�VXSSOpPHQWDLUH��3RXU�OHV�TXHOTXHV�DXWUHV�TXL�EpQpILFLHQW�GH�FUpDWLRQV��
OH�FRPSWH�HVW�ELHQ�ORLQ�G¶\�rWUH� 
&RPPHQW�OLPLWHU�OHV�HIIHFWLIV�GHV�FODVVHV�GH�JUDQGH�VHFWLRQ�j����pOqYHV�
FRPPH�OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�O¶D�SRXUWDQW�DQQRQFp��XQH�PHVXUH�TXL�j�
HOOH�VHXOH�©�FR�WHUDLW�ª������SRVWHV�G¶DSUqV�OHV�SURSUHV�DQQRQFHV�GH�-HDQ-
0LFKHO�%ODQTXHU�"�(W�FRPPHQW�GqV�ORUV�SRXUUD�rWUH�KRQRUpH�OD�SURPHVVH�PL�
QLVWpULHOOH�GH�GpGRXEOHPHQW�GHV�FODVVHV�GH�JUDQGH�VHFWLRQ�GH�PDWHUQHOOH�HQ�
pGXFDWLRQ�SULRULWDLUH�" 
&RPPHQW�pJDOHPHQW�ILQDQFHU�OHV�LQGLVSHQVDEOHV�PHVXUHV�G¶DPpOLRUDWLRQ�GHV�
GpFKDUJHV�OLpHV�j�OD�GLUHFWLRQ�G¶pFROH�"�&RPPHQW�UHFRQVWLWXHU�OHV�UpVHDX[�
G¶DLGH�DX[�pOqYHV�OHV�SOXV�HQ�GLIILFXOWp�"�&RPPHQW�DVVXUHU�OH�UHPSODFHPHQW�
GHV�SHUVRQQHOV�HQ�FRQJp�PDODGLH�HW�OH�GpSDUW�HQ�IRUPDWLRQ�FRQWLQXH�"�&RP�
PHQW�HQ�GpILQLWLYH�GRQQHU�FRUSV�j�FHWWH�©�SULRULWp�DX�SULPDLUH�ª�TXL�Q¶HQ�D�GpFL�
GpPHQW�TXH�OH�QRP�" 
$�O¶pYLGHQFH��TXRLTX¶HQ�GLVH�OH�PLQLVWUH��OD�EDLVVH�GpPRJUDSKLTXH�Q¶\�VXIILUD�
SDV�HW�LO�IDXGUD�ELHQ�WURXYHU�OHV�SRVWHV�DLOOHXUV��'DQV�OH��QG�GHJUp��PDLV�DXVVL�
HQ�FKDUJHDQW�HQFRUH�XQ�SHX�SOXV�OHV�HIIHFWLIV�GHV�DXWUHV�FODVVHV��HQ�IHUPDQW�
GHV�FODVVHV�HQ�PLOLHX�UXUDO�HW�HQ�PDWHUQHOOH�QRWDPPHQW� 
'DQV�OHV�PRLV�TXL�YLHQQHQW��LO�V¶DJLUD�SRXU�OH�618LSS-)68��DYHF�O¶HQVHPEOH�
GH�OD�FRPPXQDXWp�pGXFDWLYH��GH�SRUWHU�KDXW�HW�IRUW�O¶H[LJHQFH�GHV�PR\HQV�
LQGLVSHQVDEOHV�DX�FRPEDW�FRQWUH�OHV�LQpJDOLWpV�VFRODLUHV�HW�SRXU�OD�UpXVVLWH�GH�
WRXV�OHV�pOqYHV� 
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Wh�>/��d/KE^�&^h�^EƵŝƉƉϯϳ 

��Zd��^�K>�/Z��Z�EdZ���ϮϬϮϬ 

1RWUH�V\QGLFDW�SXEOLH�XQ�
MRXUQDO�GpSDUWHPHQWDO�
UpJXOLqUHPHQW��YRXV�
O¶DYH]�HQWUH�OHV�PDLQV��� 
,O�pGLWH�DXVVL�GHV�JXLGHV�
FRPPH�OH�© .,6$,728����
DGPLQLVWUDWLI�GH����
SDJHV ª��OH�JXLGH�GX�
3(����OH�JXLGH�SHUPXWD�
WLRQV��OH�JXLGH�PRXYH�
PHQW« 
1RV�DGKpUHQW-HV�����-
�����UHoRLYHQW�WRXWHV�QRV�
SXEOLFDWLRQV��1RXV�HQ�
DYRQV�j�GLVSRVLWLRQ�GDQV�
QRV�ORFDX[�HW�ORUV�GH�QRV�
UpXQLRQV� 

WĂŐĞ�Ϯ 



D�Z�,KE^��h�W�^͕��ZZ�dKE^����
W>�hZE/�,�Z��d�^KzKE^�,�hZ�hy�
��E^�>͛��K>�����>��Z�h^^/d� ͊ 

s/^/d���h�D/E/^dZ���>�EYh�Z��E�/E�Z���d�>K/Z� 

/D�)68����$QQH�*5$1'(7�SRXU�OH�6QHV�
HW�3DXO�$*$5'�SRXU�OH�6QXLSS�RQW�pWp�
UHoXV�DYHF�GHV�UHSUpVHQWDQWV�GX�6(�
816$�HW�GH�OD�&*7�pGXFDWLRQ�SDU�0��
.(55(52�GLUHFWHXU�GH�FDELQHW�GX�0L�
QLVWUH��0PH�%285+,6�FRQVHLOOqUH�VR�
FLDOH�DXSUqV�GX�0LQLVWUH�HW�0�*())5$<�
'LUHFWHXU�*pQpUDO�GH�O¶HQVHLJQHPHQW�
VFRODLUH� 

1RXV�DYRQV�GDQV�XQ�SUHPLHU�WHPSV�GUHVVp�
OH�WDEOHDX�GH�O¶pFROH�SXEOLTXH�HQ�,QGUH-HW-
/RLUH�TXL�D�pWp�VDQV�GRXWH�ELHQ�pORLJQp�GX�
UHVVHQWL�GX�0LQLVWUH�ORUV�GH�VD�
WRXUQpH�PpGLDWLTXH� 
1RXV�DYRQV�GpQRQFp�OD�TXHV�
WLRQ�GHV�HIIHFWLIV�PDOJUp�OD�
EDLVVH�GpPRJUDSKLTXH��O¶DEDQ�
GRQ�GHV�]RQHV�UXUDOHV�DX�GpWUL�
PHQW�G¶XQH�PpWURSROLVDWLRQ�DX�
WRXU�G¶XQ�D[H�72856-
25/($16��O¶DEVHQFH�G¶DFFRP�
SDJQHPHQW�GHV�pOqYHV�HQ�VLWXD�
WLRQ�GH�KDQGLFDS�VXU�WRXW�OHXU�
WHPSV�GH�SUpVHQFH�HQ�FODVVH��OD�
SUpFDULWp�GH�QRV�FROOqJXHV�
$(6+�DYHF�XQ�VDODLUH�GH�PRLQV�
GH�����HXURV��OHV�����HQIDQWV�
HQ�DWWHQWH�G¶XQH�SODFH�HQ�LQVWL�
WXWV�VSpFLDOLVpV��OHV�QRXYHOOHV�
SUREOpPDWLTXHV�TXH�QRXV�UHQ�
FRQWURQV�HQ�OLHQ�DYHF�OHV�GLIILFXOWpV�VR�
FLDOHV��OHV�HQIDQWV�D\DQW�XQ�WURXEOH�GX�FRP�
SRUWHPHQW�HW�GH�OD�FRQGXLWH��OD�GLVSDULWLRQ�
GHV�����GH�QRV�FROOqJXHV�GH�5$6('��OHV�
pFROHV�© HQ�TXDUWLHU�SROLWLTXH�GH�OD�YLOOH ª�
TXL�DWWHQGHQW�XQ�FODVVHPHQW�HQ�5(3��OHV�
LQpJDOLWpV�GH�ILQDQFHPHQW�HQWUH�FRP�
PXQHV��OH�VWUHVV�HW�OD�VRXIIUDQFH�DX�WUDYDLO�
TXL�VRQW�GH�SOXV�HQ�SOXV�SUpJQDQWV�«�
FRPPH�HQ�WpPRLJQH�OH�GRVVLHU�GH�OD�GLUHF�
WLRQ� 

,O�QRXV�D�pWp�UpSRQGX�FODLUHPHQW�TX¶LO�
IDOODLW�TXH�OD�SURIHVVLRQ�DUUrWH�G¶rWUH�
GDQV�© XQH�GpPDUFKH�G¶DXWRIODJHOODWLRQ��
GH�GpIDLWLVPH�HW�GH�ODPHQWDWLRQ ª � 

 
&DU��QRWUH�PLQLVWUH�IDLW�GX�SUHPLHU�GHJUp�
XQH�SULRULWp�HQ�\�LQYHVWLVVDQW�GHV�PLOOLDUGV�
DORUV�TXH�QRXV�DOORQV�SHUGUH���� ����
pOqYHV�HW�TX¶LO�PHW�XQ�PRUDWRLUH�VXU�OHV�
IHUPHWXUHV�G¶pFROHV�HQ�]RQH�UXUDOH ��1RWUH�
PLQLVWUH�YHXW�PHWWUH�HQ�SODFH�XQH�QRXYHOOH�
FXOWXUH�GDQV�OHV�pFROHV ��© OH������GH�Up�
XVVLWH ª�DILQ�GH�PHWWUH�ILQ�DX[�����G¶pOqYHV�
HQ�pFKHF�VXU�XQH�FODVVH�G¶kJH ��'¶DLOOHXUV��
OH�VWUHVV��OD�SUHVVLRQ�TXH�QRXV�SRXYRQV�
UHVVHQWLU��GRLW�VH�WUDQVIRUPHU�HQ�VWLPX�
ODWLRQ � 

&RPPHQW "�/D�UpSRQVH�YLHQW�GH�OD�
VFLHQFH��FDU�WRXWHV�OHV�PpWKRGHV�QH�VH�
YDOHQW�SDV�HW�LO�H[LVWH�PDLQWHQDQW�GHV�Pp�
WKRGHV�pSURXYpHV�TXL��DYHF�OHV�pYDOXD�
WLRQV��SHUPHWWURQW�GH�GRQQHU�OHV�PHLOOHXUV�
UpVXOWDWV�DYHF�GHV�RXWLOV�GH�SOXV�HQ�SXV�
SHUIRUPDQWV� 

/¶LPDJH�GRQQpH�SDU�OH�'LUHFWHXU�GH�&DEL�
QHW�HVW�UpYpODWULFH�GH�O¶pWDW�G¶HVSULW ��V¶LO�
LQGLTXH�TXH�© QRXV�QH�IDEULTXRQV�SDV�GHV�
ERvWHV�GH�FRQVHUYHV ª��QRXV�GHYRQV�SDU�
FRQWUH�SUHQGUH�H[HPSOH�VXU�OHV�pYROXWLRQV�
GH�OD�PpGHFLQH�TXL�© �DXSDUDYDQW�WkWRQQDLW�
HW�TXL�PDLQWHQDQW�FRQQDvW�OHV�SURFHVVXV�j�
PHWWUH�HQ�°XYUH�SRXU�VRLJQHU ª ��&¶HVW�FH�
PRGqOH�TX¶LOV�YHXOHQW�PHWWUH�HQ�°XYUH�HQ�
FH�PRPHQW�SDU�OHV�GpGRXEOHPHQWV�HQ�5(3�
HW�5(3��DYDQW�GH�OH�JpQpUDOLVHU���,O�D�pWp�
DYDQFp�OH�SURILODJH�GH�FHV�SRVWHV�SRXU�
JDUDQWLU�OD�UpXVVLWH�GHV�pOqYHV�DYHF�GHV�
SURIHVVHXUV�TXL�VDYHQW�IDLUH��$XWDQW�GLUH�

TXH�OH�WUDYDLO�HQ�pTXLSH��OHV�F\FOHV��OD�IRU�
PDWLRQ�HW�OD�UHFKHUFKH�Q¶RQW�SDV�pWp�j�
O¶RUGUH�GX�MRXU�GH�FHWWH�UpXQLRQ��6L�O¶pOqYH�
Q¶HVW�SDV�XQH�ERvWH�GH�FRQVHUYH��LO�GRLW�SDU�
FRQWUH�rWUH�PDOOpDEOH�SRXU�HQWUHU�GDQV�OH�
PRXOH��$LQVL�VH�GHVVLQH�O¶HQVHLJQDQW�GX�
;;,��VLqFOH ��0RGqOH�G¶HQVHLJQDQW�WHOOHPHQW�
HQYLDEOH�TXH�0��OH�'LUHFWHXU�GH�&DELQHW�D�
LQGLTXp�rWUH�SUrW�j�SUHQGUH�XQH�FODVVH�GH�
&3�VL�VD�PLVVLRQ�SROLWLTXH�SUHQDLW�ILQ� 

¬�QRWHU�TXH�OD�VRUWLH�G¶pFROHV�GX�FODVVH�
PHQW�HQ�5(3�HVW�HQYLVDJpH��(Q�HIIHW��DYHF�
FHV�ERQV�UpVXOWDWV��SOXV�EHVRLQ�GHV�
PR\HQV�PLV�HQ�SOXV�HW�0��OH�'LUHFWHXU�GH�
&DELQHW�D�PrPH�LQGLTXp�TXH�VRUWLU�GHV�

5(3�GHYDLW�V¶DFFRPSDJQHU�GH«�FKDP�
SDJQH � 

3RXU�FH�TXL�HVW�GH�OD�GLUHFWLRQ�G¶pFROH��
WRXV�QRV�DUJXPHQWV�Q¶RQW�HX�SRXU�UpSRQVH�
TXH�OD�PLVH�HQ�SODFH�G¶XQ�FDGUH�SRXU�QH�
SDV�GLUH�G¶XQ�VWDWXW�TXL�SHUPHWWUDLW�GH��Up�
VRXGUH�WRXV�OHV�SUREOqPHV�TXH�QRXV�UHQ�
FRQWURQV ��DYHF�OHV�SDUHQWV��OHV�PDLULHV��
O¶LQFOXVLRQ�VFRODLUH��OD�VpFXULWp«�FHWWH�VX�
SHU-IHPPH��FH�VXSHU-KRPPH��DXUDLW�GRQF�j�
FKDUJH�G¶\�UpSRQGUH�VDQV�GRXWH�JUkFH�j�
VRQ�VWDWXW��VRUWH�GH�ERXFOLHU�G¶LQYXOQpUDELOL�
Wp�HW�j�«�XQH�SULPH�ILQDQFLqUH��5LHQ�VXU�OHV�
DLGHV�DGPLQLVWUDWLYHV��VXU�OHV�DOOqJHPHQWV�

GHV�FKDUJHV�«�HW�TXLG�GX�PpWLHU�
G¶HQVHLJQDQW�HW�GX�WUDYDLO�SpGDJR�
JLTXH�HQ�pTXLSH "�&¶HVW�QRUPDO��OD�
VFLHQFH�D�GpMj�UpSRQGX�j�WRXWHV�FHV�
TXHVWLRQV� 

6XU�OD�TXHVWLRQ��GH�QRV�VDODLUHV�HW�GH�QRV�
UHWUDLWHV ��WRXW�YD�ELHQ�GDQV�OH�PHLOOHXU�GHV�
PRQGHV�SXLVTXH�QRWUH�0LQLVWUH�QRXV�D�SDU�
pFULW�LQGLTXp�XQH�pYROXWLRQ�GH�QRV�VDODLUHV�
SRXU�QH�SDV�DYRLU�XQH�EDLVVH�GH�QRV�SHQ�
VLRQV��¬�TXHOTXHV�MRXUV�GH�OD�JUqYH�GX���
GpFHPEUH��FHV�SDUROHV�Q¶HQJDJHQW�TXH�
FHX[�TXL�OHV�FURLHQW� 

3RXU�FRQFOXUH��QRXV�DYRQV�HX�OH�VHQWL�
PHQW�GH�GHX[�pFROHV�TXL�V¶DIIURQWHQW��
&HOOH�GX�0LQLVWUH�HW�GH�VHV�FRQVHLOOHUV�SRXU�
OHVTXHOV�WRXW�LUD�ELHQ�GDQV�OD�PHLOOHXUH�GHV�
pFROHV ��GX�PRPHQW�TXH�O¶RQ�VXLW�DYHXJOp�
PHQW�OHV�GLUHFWLYHV��8QH�pFROH�R��RQ�SHQVH�
SRXU�OHV�HQVHLJQDQWV��R��RQ�VDLW�FH�TXL�HVW�
ERQ�SRXU�OHV�pOqYHV�HW�R��QRXV�GHYRQV�
IDLUH�SUHXYH�WRXWHV�HW�WRXV�G¶XQ�ERQKHXU�
EpDW��0HUFL�0RQVLHXU�OH�0LQLVWUH � 
6L�QRXV�Q¶DWWHQGLRQV�SDV�JUDQG-FKRVH�GH�
FHWWH�UpXQLRQ��QRXV�DYRQV�GRQF�SX�PHVXUHU�
OH�GpFURFKDJH�FRORVVDO�HQWUH�FH�0LQLVWUH�HW�
OD�UpDOLWp�GX�WHUUDLQ��/HV�DWWDTXHV�FRQWUH�
O¶pFROH�VH�IRQW�DX�QRP�GH�OD�UpXVVLWH��
&HWWH�DXGLHQFH��QRXV�D�PRQWUp�TXH�QRXV�
GHYLRQV�SUHQGUH�FHV�TXHVWLRQV�HQ�PDLQ��
&¶HVW�O¶REMHW�GHV�© ���XUJHQFHV�SRXU�
O¶pFROH ª�TXH�QRXV�YRXV�SURSRVRQV�GH�
GpEDWWUH�HW�GH�GLIIXVHU�DX[�SDUHQWV�
G¶pOqYHV� 

/D�)68-618LSS�SRUWH�GHV�UHYHQGLFD�
WLRQV�TXL�VRQW�j�O¶RSSRVp�GHV�FKRL[�GH�
QRWUH�PLQLVWUH��3RXU�QRXV��O¶H[HUFLFH�
VROLWDLUH�GX�PpWLHU�Q¶HVW�SOXV�SRVVLEOH���
O¶pTXDWLRQ�©�XQ�PDvWUH�-�XQH�FODVVH�ª�QH�
FRUUHVSRQG�SDV�DX[�UpDOLWpV�QL�j�OD�Qp�
FHVVDLUH�PXWDWLRQ�GX�PpWLHU��,O�IDXW�SHU�
PHWWUH�OHV�LQQRYDWLRQV�SpGDJRJLTXHV�GDQV�
OH�OLEUH�FKRL[�GHV�pTXLSHV ��OH�WUDYDLO�HQ�
SHWLWV�JURXSHV��OD�FUpDWLRQ�GH�FODVVHV�PXOWL
-QLYHDX[��OH�GpYHORSSHPHQW�GHV�pFKDQJHV�
GH�VHUYLFHV«�/HV�GLVSRVLWLIV��DSSUpFLpV�
SDU�OD�SURIHVVLRQ��PDQTXHQW�GH�PR\HQV��
PDLV�DXVVL�GHV�FRQGLWLRQV�QpFHVVDLUHV�j�
OHXU�UpXVVLWH���DXWRQRPLH�ODUJH�GHV�
pTXLSHV��DVVXUDQFH�HW�VWDELOLWp�GX�UHPSOD�
FHPHQW��IRUPDWLRQ�j�OD�FRRSpUDWLRQ��j�OD�FR
-LQWHUYHQWLRQ��UpJXODWLRQ�SDU�pTXLSHV�HQ�
WLqUHV�����/H�© 3OXV�GH�0DvWUHV�TXH�GH�
&ODVVHV ª�DYDLW�SHUPLV�FH�FKDQJHPHQW�GH�
SUDWLTXHV��FH�WUDYDLO�FROOHFWLI�HW�XQ�UHJDUG�
FURLVp�VXU�OHV�pOqYHV� 

3RXU�OD�)68-618LSS��OH�VWDWXW�
PLV�HQ�DYDQW�SDU�OH�PLQLVWUH�HVW�
XQ�SLqJH��(Q�HIIHW��OH�VWDWXW�Q¶D�
SDV�YRFDWLRQ�j�OLPLWHU�OD�FKDUJH�
GH�WUDYDLO�RX�j�OXL�GRQQHU�GX�
VHQV���O¶DXGLHQFH�OH�PRQWUH�FODLUH�
PHQW��$X�FRQWUDLUH��LO�V¶DJLW�GH�
PHWWUH�HQ�SODFH�XQ�pFKHORQ�VXS�
SOpPHQWDLUH�GDQV�OD�JHVWLRQ�GHV�
pFROHV��,O�VXIILW�G¶HQWHQGUH�O¶pSXL�
VHPHQW�SURIHVVLRQQHO�GHV�FRQ�
VHLOOHUV�SpGDJRJLTXHV��GHV�3(0)�

RX�HQFRUH�GHV�UpIpUHQWV�SRXU�HQ�FRP�
SUHQGUH�OHV�FRQVpTXHQFHV��/D�KLpUDU�
FKLH�H[LJH�WRXMRXUV�SOXV�G¶HX[�HW�DWWHQG�
GHV�UpVXOWDWV��8Q�WHO�VWDWXW�DXUDLW�SRXU�
FRQVpTXHQFH�GH�UHQIRUFHU�O¶LVROHPHQW�
GHV�GLUHFWHXUV��&H�Q¶HVW�SDV�FH�GRQW�RQW�
EHVRLQ�QRV�GLUHFWHXUV�HW�QRV�pFROHV� 

WĂŐĞ�ϯ 



�5(81,21�'¶,1)250$7,21�6<1',&$/( 
1RXV�DYRQV�GURLW�j���UpXQLRQV�V\QGLFDOHV�GH���
KHXUHV��,O�Q¶\�D��SDV�REOLJDWLRQ�TXH�OD�5,6�VH�
GpURXOH�HQ�PrPH�WHPSV�TX
XQH�DQLPDWLRQ�SpGD�
JRJLTXH��2Q�SHXW�SDUWLFLSHU�j�XQH�5,6�TXDQG�RQ�
YHXW�j�OD�SODFH�GH�O
DQLPDWLRQ�SpGD�GH�VRQ�FKRL[� 
7RXWHV�OHV�DQLPDWLRQV�SpGDJRJLTXHV�SHXYHQW�
rWUH�UHPSODFpHV�SDU�XQH�5,6�VDQV�H[FHSWLRQ�� 

9RXV�WURXYHUH]�VXU�QRWUH�VLWH�OHV�GDWHV�HW�OLHX[�
GH�QRV�UpXQLRQV�TXL�VH�WLHQGURQW�GqV�OH�UHWRXU�

GHV�YDFDQFHV� 

D�Z�/�ϳ�:�Es/�Z� 
^��d�hZ�����,/EKE 
ă�ƉĂƌƟƌ�ĚĞ�ϭϳŚϬϬ 

�ĐŽůĞ�ĠůĠŵĞŶƚĂŝƌĞ�ĚƵ�WĂŝŶ�WĞƌĚƵ�ă����hDKEd��E�s�ZKE� 

$XMRXUG¶KXL��5pVHDX�
&DQRSp�HVW�PHQDFp�
GH�GpPDQWqOHPHQW�
SRXU�GHV�UDLVRQV�
VWULFWHPHQW�EXGJp�

WDLUHV�� 
(Q�VHSWHPEUH�������OHV�
SHUVRQQHOV�GH�5pVHDX�
&DQRSp�DSSUHQDLHQW�GH�
IDoRQ�GpWRXUQpH�TXH�OHXU�
pWDEOLVVHPHQW�pWDLW�DSSH�
Op�j�PRGLILHU�HQ�SURIRQ�
GHXU�VRQ�RULHQWDWLRQ��

YRLUH�VRQ�RUJDQLVDWLRQ��DX�SUpWH[WH�GH�VHUYLU�H[FOXVLYH�
PHQW�OD�IRUPDWLRQ�FRQWLQXH��YRLUH�LQLWLDOHௗ���HQ�OLJQH�GHV�

HQVHLJQDQWV������(73�GRLYHQW�rWUH�VXSSULPpV�� 
9RLU�OH�OLHQ�VXU�QRWUH�VLWH�HW�OD�SpWLWLRQ�QDWLRQDOH� 

х�>�ddZ�����>͛/��ϭϱ�ŶŽǀ�ϭϵ 
х�>ŝƐƚĞƐ�ĚΖĂƉƟƚƵĚĞ�ă�ůΖĞŵƉůŽŝ�ĚĞ�ĚŝƌĞĐƚĞƵƌ�ĚΖĠĐŽůĞ�ĚĞ�
ĚĞƵǆ�ĐůĂƐƐĞƐ�Ğƚ�ƉůƵƐ��s�Ed�>��ϲ�:�Es/�Z�ϮϬϮϬ 
х�>ŝƐƚĞ�ĚΖĂĐĐğƐ�ĂƵǆ�ĨŽŶĐƟŽŶƐ�ĚĞ�ĐŽŶƐĞŝůůĞƌ�ƉĠĚĂŐŽͲ
ŐŝƋƵĞ�&ŽƌŵĂƟŽŶ��s�Ed�>��ϲ�:�Es/�Z�ϮϬϮϬ 

х�^ƚĂŐĞ�ĚĞ�ƉƌĠƉĂƌĂƟŽŶ�ĂƵ���WW�/��s�Ed�>��ϲ�:�Es/�Z�ϮϬϮϬ 
х��ŽŶŐĠ�ĚĞ�ĨŽƌŵĂƟŽŶ�ƉƌŽĨĞƐƐŝŽŶŶĞůůĞ ��s�Ed�>��ϮϬ�:�Es/�Z�ϮϬϮϬ 
х��ŝƐƉŽŶŝďŝůŝƚĠ�͕�ƌĞŶŽƵǀĞůůĞŵĞŶƚ�ŽƵ�ƌĠŝŶƚĠŐƌĂƟŽŶ��s�Ed�>��ϯϬ�:�EͲ
s/�Z�ϮϬϮϬ 

W�Zd/Z��E^�/'E�Z���>͛�dZ�E'�Z 
EŽƵƐ�ĚŝƐƉŽƐŽŶƐ�ĚƵ�ĐĂůĞŶͲ
ĚƌŝĞƌ�ƉƌĠǀŝƐŝŽŶŶĞů�ƚŚĠŵĂͲ
ƟƋƵĞ�ĚĞƐ�ŽƉĠƌĂƟŽŶƐ�ĚĞ�
ƌĞĐƌƵƚĞŵĞŶƚ�ϮϬϮϬͬϮϬϮϭ 
EŽƵƐ�ũŽŝŶĚƌĞ�͗�
ƐŶƵϯϳΛƐŶƵŝƉƉ͘Ĩƌ 

%8//(7,1�'¶,1)250$7,21�'(�/$�6(&7,21�'8�618,33�
'¶,1'5(�(7�/2,5( 

1�����-$19,(5�������%XOOHWLQ�PHQVXHO� 
1��GH�FRPPLVVLRQ�&33$3�������6���������,661������-�������� 

'LUHFWHXU�GH�SXEOLFDWLRQ��*LOOHV�0RLQGURW��,PSULPp�SDU�QRV�
VRLQV��SUL[������¼��&H�EXOOHWLQ�YRXV�D�pWp�HQYR\p�JUkFH�DX�IL�
FKLHU�LQIRUPDWLTXH�GX�618LSS�����&RQIRUPpPHQW�j�OD�ORL�GX�
����������YRXV�SRXYH]�DYRLU�DFFqV�RX�IDLUH�HIIDFHU�OHV�LQIRU�
PDWLRQV�YRXV�FRQFHUQDQW�HQ�YRXV�DGUHVVDQW�DX�618LSS������������������������ 

WĂŐĞ�ϰ 

>Ğ�ϵ�ũĂŶǀŝĞƌ͕ �ŽŶ�ŶĞ�ůąĐŚĞ�ƌŝĞŶ 
$SUqV�XQ�PRLV�GH�GpFHPEUH�GH�OXWWHV�HW�
WURLV�JURVVHV�MRXUQpHV�G¶DFWLRQ��O¶LQWHUV\Q�
GLFDOH�DSSHOOH�j�XQH�QRXYHOOH�MRXUQpH�GH�
PRELOLVDWLRQ�PDVVLYH�OH�MHXGL���MDQYLHU�
SURFKDLQ� 
/H���GpFHPEUH��SXLV�OH����HW�OH�����OHV�
HQVHLJQDQWHV�HW�HQVHLJQDQWV�RQW�pWp�SDUWL�
FXOLqUHPHQW�PRELOLVpV�HW�SUpVHQWV�GDQV�
OHV�PDQLIHVWDWLRQV�FRQWUH�OD�UpIRUPH�GHV�
UHWUDLWHV�SDU�SRLQWV� 
$SUqV�OHV�����GH�JUpYLVWHV�GDQV�OHV�
pFROHV�OH���GpFHPEUH��FH�VRQW�SUqV�GH�OD�
PRLWLp�GHV�SHUVRQQHOV�TXL�pWDLHQW�HQFRUH�
HQ�JUqYH�PDUGL����GpFHPEUH��&ROqUH�HW�
GpVDSSUREDWLRQ�VH�VRQW�DLQVL�H[SULPpHV�
FRQWUH�XQH�UpIRUPH�TXL�OHV�SpQDOLVHUDLW��
FRPPH�O¶D�OXL-PrPH�UHFRQQX�eGRXDUG�
3KLOLSSH� 
 
'HV�SUHPLHUV�UpVXOWDWV 
,O�D�IDOOX�SUqV�G¶XQ�PRLV�GH�PRELOLVDWLRQ�
DYDQW�TXH�OH�JRXYHUQHPHQW�QH�WHQWH�GH�
GpPLQHU�OH�WHUUDLQ�HQ�DQQRQoDQW�XQH�PLVH�
HQ�°XYUH�GH�OD�UpIRUPH�SRXU�OHV�VHXOHV�
JpQpUDWLRQV�QpHV�DSUqV������HW�DVVXUH�
LQVFULUH�GDQV�OD�ORL�XQH�FODXVH�GH�PDLQWLHQ�
GX�QLYHDX�GHV�SHQVLRQV«�6DXI�TXH�OHV�
SUHPLqUHV�GLVFXVVLRQV�QH�SHUPHWWHQW�SDV�
GH�FRQFUpWLVHU�FHV�DQQRQFHV�HW�WRXW�ODLVVH�
j�SHQVHU�TXH�OHV�SHUVRQQHOV�GHV�pFROHV�
VHURQW�SDUWLFXOLqUHPHQW�SpQDOLVpV�GDQV�XQ�

V\VWqPH�GH�UHWUDLWH�SDU�SRLQWV�� 
 
8QH�UHYDORULVDWLRQ�" 
$ORUV�TXH�OH�GpFODVVHPHQW�VDODULDO�GHV�
HQVHLJQDQWV�HW�GHV�HQVHLJQDQWHV�HW�SDUWL�
FXOLqUHPHQW�GHV�3(�Q¶HVW�SOXV�j�GpPRQ�
WUHU��-HDQ-0LFKHO�%ODQTXHU�FRQILUPH�OHV�
JUDQGV�pOpPHQWV�GX�SURMHW�GH�UpIRUPH�HQ�
DVVXUDQW�TXH�GHV�FRP�
SHQVDWLRQV�VHURQW�IDLWHV�
VXU�OHV�UpPXQpUDWLRQV��
0DLV�OD�UHYDORULVDWLRQ�
pYHQWXHOOH�HVW�WRXMRXUV�
FRQoXH�FRPPH�XQH�
FRQWUHSDUWLH�GH�OD�
EDLVVH�GHV�SHQVLRQV��
&HV�FRPSHQVDWLRQV�
VHUDLHQW�SULRULWDLUHPHQW�
WRXUQpHV�YHUV�OHV�JpQp�
UDWLRQV������HW�VXL�
YDQWHV��,O�pYRTXH�GDQV�
OH�PrPH�WHPSV�XQH�
UHYDORULVDWLRQ�GHV�Gp�
EXWV�GH�FDUULqUH�PDLV�
SRXU�O¶KHXUH��OHV�FRQGL�
WLRQV�GH�PLVH�HQ�°XYUH�
UHVWHQW�ELHQ�IORXHV��$LQ�
VL�OH�PLQLVWUH�DYDQFH�
XQH�VRPPH�GH����PLOOLDUGV�G¶HXURV��PDLV�
pWDOpH�VXU����j����DQV�HW�VDQV�EHDXFRXS�
GH�SUpFLVLRQV��¬�SDUWLU�GH�FHOD��LO�IDXGUDLW�
HQWpULQHU�OD�UpIRUPH�GHV�UHWUDLWHV�HW�OH�
FURLUH�VXU�SDUROH��� 

3HQVH-W-LO�YUDLPHQW�TX¶LO�D�HQFRUH�OD�FRQ�
ILDQFH�GHV�HQVHLJQDQWV�SRXU�DYDQFHU�DLQVL�
VDQV�SUpVHQWHU�VD�IHXLOOH�GH�URXWH�" 
,O�Q¶HVW�SLUH�VRXUG�TXH�FHOXL�TXL�QH�YHXW�
SDV�HQWHQGUH�«� 
 
0DLV�DX-GHOj�GH�OD�VLWXDWLRQ�GHV�3(��OHV�
PRELOLVDWLRQV�RQW�PLV�GDQV�OD�UXH�GHV�VD�

ODULpāHV�GH�WRXWHV�OHV�IRQF�
WLRQV�SXEOLTXHV��GHV�WUDQV�
SRUWV�PDLV�pJDOHPHQW�GH�
QRPEUHXVHV�HQWUHSULVHV�GX�
SULYp��/HV�VRQGDJHV�PRQ�
WUHQW�TXH�O¶RSLQLRQ�SXEOLTXH�
VRXWLHQW�ODUJHPHQW�OH�PRX�
YHPHQW�GH�SURWHVWDWLRQ��/D�
TXHVWLRQ�GHV�UHWUDLWHV�HW�GX�
QLYHDX�GH�YLH�GHV�IXWXUV�
SHQVLRQQpV�HVW�XQ�YpULWDEOH�
VXMHW�TXL�PRELOLVH�O¶HQVHPEOH�
GH�OD�VRFLpWp��/H�JRXYHUQH�
PHQW�GRLW�PDLQWHQDQW�O¶HQ�
WHQGUH�HW�UHYRLU�FRPSOqWH�
PHQW�VD�FRSLH��'DQV�O¶DW�
WHQWH��GH�QRPEUHXVHV�DF�
WLRQV�VH�SRXUVXLYHQW�GDQV�
OHV�GpSDUWHPHQWV�GXUDQW�OHV�
YDFDQFHV�VFRODLUHV�HW�OHV�

SHUVRQQHOV�VHURQW�j�QRXYHDX�GDQV�OD�
JUqYH�HW�GDQV�OHV�PDQLIHVWDWLRQV�OH���MDQ�
YLHU�SURFKDLQ�SRXU�UpFODPHU�XQ�WRXW�DXWUH�
SURMHW�GH�UpIRUPH�� 

W�^����W>����WKhZ�>���h>>�d/E�
�͛��,�^/KE�͊ 

D�/^�sKh^�>��dZKhs�Z���^hZ� 
EKdZ��^/d�� 
�/E^/�Yh��>��>/�E 
WKhZ���,�Z�Z 
�E�>/'E�� 
�E�ϰ�&K/^� 
^�E^�&Z�/^�͊ 
EK^���,�Z�Ed-�^�E��&KEd�Z/�E 
�͛�hdZ��Yh����&�E�Z�� 
>�hZ^��ZK/d^�͊ 


