
/D�&RXUWHGX�� &DOYDGRV���RFWREUH�����1����/H�VHXO�MRXUQDO�TXH�YRXV�GHYH]�OLUH�DX�EXUHDX

66RRPPPPDDLLUUH�H�GGXX1���� (GLWRULDO ��6ROLGDULWpV "��3«��F·TX·LO�HVW�EOrPH�PRQ�+', ��$LPH]�YRXV�OHVVRQGDJHV "�1RHO�HQ�pWp ��3DUDGR[H ��3RXU�EDLVVHU�OHV�LPS{WV ��/D�3UHVVHVRXV�SUHVVLRQ ��&ROXFKH�5HYLYDO � $�SHLQH����GH�WUDYDLOOHXUV�V\QGLTXpV�HQ)UDQFH ��9HQGHXUV�GH�ODUPHV ��&KDFXQ�SRXU�VRL�HW�'LHX�SRXU�WRXV �3DWURQV�)UDQoDLV ��4XL�SHUG�JDJQH�

4XDQG�PrPH�XQH�ERQQHQRXYHOOH�SRXU�OD�UHQWUpH �
/D�&RXUWH�(FKHOOH�Q¶HVWSDV�SDVVp�GDQV�OHVPDLQV�GH�'$66$8/7 ���

8Q�PDUFKDQG�GH�FDQRQV�HQ�SLQoDLW�SRXU�O·LQIRUPDWLRQ'H�SDSD�LO�DYDLW�KpULWp�GX�SRJQRQ0DLV�DXVVL�GHV�FDQRQV��GHV�DYLRQV(W�GHV�LGpHV�SROLWLTXHV�j�OD�FRQ
*UkFH�j�WRXV�VHV�HXURV�LO�SULW�G·DVVDXW�OHV�MRXUQDX[(W�PLW�OD�PDLQ�VXU�O·([SUHVV�HW�OH�)LJDUR3RLQW�GH�SUHVVH�PDLV�GHV�JRGLOORWV3RXU�YHQGUH�GX�SDSLHU��GHV�IXVLOV�HW�IODWWHU�VRQ�HJR
'H�O·LQIRUPDWLRQ�VDLQH�LO�ILW�VRQ�FUHGR3RXU��UpSDQGUH�OD�ERQQH�SDUROH�GHV�OLEpUDX[5HGRQQHU�j�WRXV�OH�JR�W�GX�ERXORW(W�KRUV�GH�)UDQFH�ERXWHU�OHV�FRFRV
3HUVXDGp�GH�VD�PLVVLRQ��LO�HQWUHSULV�OH�ODYDJH�GHFHUYHDX&RPPH�PRGqOH�LO�SULW�-HDQ�3LHUUH�3HUQDXG
3RXU�FRQIRUWHU�OHV�ERXUJHRLV�HW�DQHVWKpVLHU�OH�SRSXOR&RQWUH�OHV����KHXUHV��O·,6)�HW�WRXV�OHV�LPS{WV
5DGLRV��MRXUQDX[��VDWHOOLWHV�RX�KHUW]LHQQHV
3RXU�JDJQHU�OD�FRQILDQFH
/HV�SDWURQV�MRXHQW�OHV�PpFqQHV'HV�PpGLDV�TXL�IDoRQQHQW�OHV�FRQVFLHQFHV
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3DJH�� �

(',725,$/ � 62/,'$5,7(6 "
'HX[�LQVSHFWHXUV�GX�WUDYDLO�DEDWWXV ��/H�UHWRXU�GHV�PLOLFHV�SDWURQDOHV8Q� DVVDVVLQDW�� 8Q� FULPH� TXL� DXUDLW� GX� rWUH� XQDQLPHPHQW� FRQGDPQp�� 3RXUWDQW� FHUWDLQV� V\QGLFDWVSURIHVVLRQQHOV� FRPPH� OD� )16($� WHQWHQW� G¶DSSRUWHU� XQ� GpEXW� G¶H[SOLFDWLRQ� j� FH� FULPH� HW� DSSHOOHQW�O
DWWHQWLRQ�GH� WRXV�VXU� OHV� FRQGLWLRQV�GH�YLH�GH�SOXV� HQ�SOXV� GLIILFLOHV� GH�QRPEUHX[�H[SORLWDQWV��� /DSUHVVH�D�WUDLWp�OH�VXMHW�HQ�TXHOTXHV�PRWV�HW�QRV�PLQLVWUHV�VH�VRQW�PRQWUpV�ELHQ�GLVFUHWV�/H�GpQLJUHPHQW�V\VWpPDWLTXH�GHV�DJHQWV�GH�O¶pWDW�HW�GH�OD�IRQFWLRQ�SXEOLTXH��OD�UHPLVH�HQ�FDXVH�GH�ODSURWHFWLRQ�VRFLDOH�HW�GH�OD�ILVFDOLWp�SDU�OH�SDWURQDW�VRQW�GHV�pOpPHQWV�G¶H[SOLFDWLRQ�TXL�IRQW�TX¶RQ�DUULYHj� FH�JHQUH� GH� GUDPH��2Q� DWWHQG� GH� QRWUH� HPSOR\HXU� DXWUH� FKRVH� TXH� GH� OD� FRPSDVVLRQ��PDLV� XQVRXWLHQ�HW�XQH�FRQGDPQDWLRQ�FODLUH��/HV�FHQWUHV�GHV�LPS{WV�DWWDTXpV�RX�G\QDPLWpV��OHV�DJHQFHV�SRXUO¶HPSORL�� OHV� SUpIHFWXUHV� GpYDVWpHV�� OHV� DWWDTXHV� SK\VLTXHV� VXU� GHV� SHUVRQQHOV� GH� O¶pWDW�� WRXV� FHVDFWHV�GH�YLROHQFH�QH�GRLYHQW�SOXV� UHVWpV� LPSXQLV�HW� VHUYLU� GH�GpIRXORLU�j�GHV�JHQV�TXL� VH� WURPSHQWVRXYHQW� G¶LQWHUORFXWHXU�� TXL� UpFODPHQW� PRLQV� G¶pWDW� TXDQG� FHOD� OHV� DUUDQJH� HW� SOXV� GH� VROLGDULWpQDWLRQDOH�TXDQG�LOV�UHQFRQWUHQW�GHV�GLIILFXOWpV�$�IRUFH�GH�GLUH�TX¶LO�\�D�WURS�GH�IRQFWLRQQDLUHV�HW�TXH� O¶RQ�GRLW�VXSSULPHU�GHV�SRVWHV��RQ�ILQLW�SDU� OHVpOLPLQHU�(WUDQJH�VLOHQFH�DX�QLYHDX�V\QGLFDO�j�OD�'*,��&H�GUDPH�DXUDLW�SX�DUULYHU�j�O¶XQ�GH�QRXV��0DLV�DXFXQHLQLWLDWLYH��SDV�XQH�KHXUH�GH�JUqYH��SDV�XQH�PLQXWH�GH�VLOHQFH��QRQ�ULHQ«1RXV�VRPPHV�SRXUWDQW�HQ�SUHPLqUH� OLJQH��)DLUH�QRWUH�ERXORW��G¶DFFRUG��1RXV� IDLUH� WLUHU�FRPPH�GHVODSLQV��SDV�TXHVWLRQ��,O�YD�IDOORLU�TXH�O¶DGPLQLVWUDWLRQ��QRQ��TX¶DX�VRPPHW�GH�O¶pWDW��RQ�QRXV�H[SOLTXH�FHTX¶RQ�DWWHQG�YUDLPHQW�GH�QRXV��6L�OHV�FRQWU{OHV�GRLYHQW�rWUH�DEDQGRQQpV��VL�OD�ORL�SHXW�rWUH�EDIRXpH��VLO¶(WDW�FRPSWH�ODLVVHU�IDLUH��TX¶LO� OH�GLVH�FODLUHPHQW��4X¶LO� OpJLIqUH��TX¶LO�UppFULYH�OH�FRGH�GX�WUDYDLO��TX¶LOVXSSULPH� OD� SURWHFWLRQ� VRFLDOH�� TX¶LO� GpYRLOH� DX� JUDQG� MRXU� VHV� SURMHWV� GH� FDVVH� VRFLDOH�� PDLV� TX¶LOQ¶HQYRLH�SDV�VHV�DJHQWV�DX�FDVVH�SLSH��1RXV�QH�VHURQV�SDV�OHV�PDUW\UV�GH�OD��UpSXEOLTXH��/H�VLOHQFHGH�SORPE�TXL�HQWRXUH�FHWWH�DIIDLUH� UHQG� OH�SRXYRLU�FRPSOLFH�GH�FH�PHXUWUH��1RWUH�PLQLVWUH� WHOOHPHQWPpGLDWLTXH��DQFLHQ�SUHPLHU�IOLF�GH�)UDQFH��Q¶D�ULHQ�WURXYp�j�GLUH��8Q�VLOHQFH�DVVRXUGLVVDQW �
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3DJH�� �

3XWDLQ�F
�TX
LO�HVW�EOrPH�PRQ�+', ��Pï����
'
DFFRUG�5HQDXG�O
DYDLW�WURXYp DYDQW�PRL�FHWWH�SKUDVH��HW�DORUV�"0DLV�G
DXWUHV�DYDLW�DXVVL�WURXYp FRPPHQW�ORJHU�XQH�SHUVRQQH�GDQV�PRLQV�GH��Pð��DYHF�VRQ�EXUHDX��VRQ�SF�VRQ�pFUDQ�SDV�SODW�HW�VHV�LPSULPDQWHV�SDV�VLOHQFLHXVHV��DYHF�IRQFWLRQ�YLEUHXU�FRPPH�VXU�PRQ�SRUWDEOH������3UHQH]�OH�-DSRQ��PrPH�FKH]�HX[��OHV�SDXYUHV�MDSRQDLV�GHV�YLOOHV�Q
RQW�JXqUH�SOXV�TXH�oD�SRXU�VH�ORJHU����(W�DLOOHXUV�KHLQ�"�4XDQG�OD�%,5'�HW�OH�)0,�VRQW�SDVVpV��\�HQ�D�TX
RQ�SOXV�ULHQ�GX�WRXW�$ORUV�"�'H�TXRL�VH�SODLQW�RQ�"�+HX��VpFXULWp "0DLV�QRQ�� WX� YDV�SDV� IDLUH� WRQ�DQDUFKR�V\QGLFDOR�UpWURJUDGH�DYHF�GHV� LGpHV�pFXOpHV�GHSXLV� O
DQ� ��� �YRXVVDYH]�3pWDLQ������+HX��FRQGLWLRQV�GH�WUDYDLO�"�1RXV�HPPHUGH�SDV�WURS��W
HV�SDV�DX�0DURF�HQ�WUDLQ�GH�VXHU�VDQJ�HW�HDX�GDQV�XQFHQWUH�G
DSSHO�WpOpSKRQLTXH�SD\p ����HXURV�SDV�PRLV���&
HVW�YUDL�TX
�oD�SRXUUDLW�rWUH�PDUUDQW�FHWWH�KLVWRLUH����0DLV�YRLOj��PRL�oD�P
� IDLW�SDV� ULUH�� ,PDJLQH]�XQ�FRQWULEXDEOH�TXL�Q
D�SRXU�VHXO�PR\HQ�GH� ORFRPRWLRQ�TX
XQIDXWHXLO�URXODQW��9RXV�FUR\H]�TXH oD�YDOH�IDLUH�PDUUHU�GH�QpJRFLHU�OH�YLUDJH�GH�ODUDVFDVVH�DYDQW�GH�WRPEHU�GDQV�OHV�HVFDOLHUV"121��&
HVW�YUDL�TX
HOOH�HVW�EHOOH�FHWWH�UDPSH�j'pOLYUDQGH��PDLV�FRPPHQW�IDLUH�SDVVHUXQ�IDXWHXLO�TXDQG�LO�Q
\�D�TX
XQ�PqWUH�HQWUHXQ�SRWHDX���HW�OHV�HVFDOLHUV�",PDJLQH]�DXVVL�XQ�SHX�XQH�ERQQH�FDQLFXOH�GX�JHQUH�SOHLQV�GH�PRUWV�HW�XQ�MRXU�IpULpVXSSULPp j OD�FOp����YRXV�FUR\H]�TX
LOV�YRQWWURXYHU�oD�FKRXHWWH�QRV�FROOqJXHV�HW�QRVFRQWULEXDEOHV�GH�VH�IDLUH�FXLUH�OD�FRXHQQHVRXV�XQH�YHUULqUH�GHUQLHU�FUL�"%RQ�LOV�RQW�TXDQG�PrPH�GH�VXSHUEHV�VLqJHVELHQ�FRQIRUWDEOHV�HW�ELHQ�EDV����2Q�QH�VDLW�SDVHQFRUH�WURS�FRPPHQW�IHURQW�OHV�PRLQV�WpPpUDLUHVSRXU�UpXVVLU�j VH�UHOHYHU��PDLV�ERQ��RQ�DOODLWTXDQG�PrPH�SDV�IDLUH�LQWHUYHQLU�XQ�EXUHDXG
pWXGH�SRXU�oD"6LQRQ�� F
HVW� YUDL� TXH� F
HVW� VSDFLHX[�� HW� TXH� O
HVSDFH� HVW� ELHQ� UHSDUWL� HW� ELHQ� pTXLOLEUp��������Pð SRXU� OHVFRQWULEXDEOHV�HW���Pð SRXU�OHV�DJHQWV����M
H[DJqUH�j SHLQH�TXDQG�MH�GLV�oD��0DLV�OH�EXUHDX��WpPRLQ��IDLW����PðDYHF���DJHQWV����EXUHDX[����pFUDQV����SF����LPSULPDQWHV����\�D�DXVVL�XQ�EHDX�PHXEOH�HW�XQH�SHUFKH�FHQWUDOHSDV�DGDSWp DX[�EXUHDX[��RX�O
LQYHUVH������(W�GLUH�TX
XQ�HPPHUGHXU�D�XQ�MRXU�SUpFRQLVp ��Pð SDU�DJHQW����&
pWDLW� SRVVLEOH�� PDLV� LO� YDODLW� PLHX[� UpVHUYHU� OHV� ���� GH� O
HVSDFH� DX� FRQWULEXDEOH� TXL� VH� GpSODFH� JURVVRPHUGR�XQH�IRLV�SDU�DQ�SRXU�OD�FDPSDJQH�G
LPS{WV�VXU�OH�UHYHQX�SOXW{W�TX
DX[�DJHQWV��TXL�\�WUDYDLOOHQW�j SHLQHWRXWH�O
DQQpH�(W�YX�TXH�OHV�FRQWULEXDEOHV�j PRELOLWpV�UpGXLWHV�RX�KDQGLFDSpV�QH�SRXUURQW�MDPDLV�SDUYHQLU�MXVTX
j O
DFFXHLO�YD�\�HQ�DYRLU�GH�OD�SODFH�SRXU�OHV�DXWUHV��-H�YRXV�pSDUJQH�OH�YROHW�VpFXULWp GH�OD�FKRVH��(QXPpUHU�FKDTXH�PXOWLSULVHV��KXEV��UDOORQJHV�HW�ILOV�FRXUDQWVSDU�WHUUH�VHUDLW�WURS�ORQJ��(W�SXLV�WRXW�OH�PRQGH�V
HQ�SqWHQW�GHV�QRUPHV�pOHFWULTXHV���VL��VL��YRXV�VDYH]��FHVSHWLWV� JULERXLOOLV� DX� GRV� GHV� PXOWLSULVHV� TXL� LQGLTXHQW� FH� TXL� GRLW� VH� IDLUH� RX� SDV���WRXWHV� FHV� QRUPHVHQTXLTXLQDQWHV�TXL�QRXV�HPSrFKHQW�GH�FUDPHU�TXDQG�ERQ�QRXV�VHPEOHQW������$�SDUW�oD��LOV�FRPSWHQW�GLVSRVHU��SRXU�FRQWUHU�OH�EUXLW�TXL�ULVTXH�G
rWUH�LQVXSSRUWDEOH�OHV�MRXUV�GH�SRLQWHV��GHVSODQWHV�DFFRXVWLTXHV��-
�YRXV�ODLVVHQW�LPDJLQHU�WRXWHV�FHV�SHWLWHV�SODQWHV��TXL�DYHF�OHXUV�IHXLOOHV�PXVFOpHV�HWDJLOHV�LURQW�G
XQ�VRQ�j O
DXWUH�SRXU�O
DUUrWHU��O
DVVRPPHU�HW�OH�SLpWLQHU���PpFKDQW�EUXLW�IDOODLW�SDV�YHQLU�LFL��
3RXU�FRQFOXUH��MH�Q
DXUDLV�TXH�FHV�TXHOTXHV�PRWV��TX
XQ�MRXU�XQ�HVFODYH�1RLU�GLW�j VRQ�QpJULHU��ORUVTXH�FHOXLDYDLW�FRQVHQWLW� j QH�OXL�FRXSHU�TXH�OD�PDLQ�DX�OLHX�GX�EUDV�SRXU�DYRLU�PpFKDPPHQW�UpSRQGX�j VRQ�PDvWUH���0H
FL�3DW
RQ��
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$LPH]�YRXV�OHV�VRQGDJHV " �
/D�UpSRQVH�HVW�GDQV�OD�TXHVWLRQ � $SUqV�OHV�WHVWV�GH�O¶pWp ��© rWHV�YRXV�SODJH�RX�PRQWDJQH���ILGqOH�RX�LQILGqOH�SDVWLV�RX�5LFDUG ª�� YRLFL� OD� UHQWUpH�HW� VHV�VRQGDJHV�j� OD�FRQ��© (WHV�YRXV�SUrW� j� UHQRQFHU�DX[����KHXUHV�SRXUFRQVHUYHU� YRWUH� HPSORL ª� 6L� MH� YRXV� GLV� TXH� OHV� RXL� VRQW�PDMRULWDLUHV�� YRXV�PH� FUR\H] "� %LHQW{W� GH� QRXYHDX[VRQGDJHV�HQFRUH�SOXV�pWRQQDQWV �� (WHV�YRXV�SUrW�j�WUDYDLOOHU�OH�VDPHGL�HW�OH�GLPDQFKH�SRXU�FRQVHUYHU�YRWUH�HPSORL "� (WHV�YRXV�SUrW�j�WUDYDLOOHU�GHX[�IRLV�SOXV�SRXU�GHX[�IRLV�PRLQV "� (WHV�YRXV�SUrW�j�YRXV�IDLUH« "&¶HVW�PDOKHXUHXVHPHQW�VDQV�OLPLWH�

3DUDGR[H �/D� VpFX� D� pWp� FUppHDSUqV� OD� JXHUUH�TXDQG� OH� SD\V� HQUXLQH� VRUWDLW� GH� �DQQpHV�GH�JXHUUH�(W�DXMRXUG¶KXL�DORUVTXH� OD� )UDQFH� HVW� OD�qPH SXLVVDQFHpFRQRPLTXHPRQGLDOH� FHOD� QHVHUDLW�SOXV�SRVVLEOH "

12(/�HQ�pWp � 2Q�IDLW�XQ�FDGHDX�ILVFDO�GH�����PLOOLDUGV�G
HXURV�GH�FDGHDX�ILVFDO�j�9LYHQGL�8QLYHUVDO��98���HQpFKDQJH�GH�OD�SURPHVVH�GH�FUpHU�����SRVWHV�HW�G
DLGHU�j� OD�FUpDWLRQ�GH�������HPSORLV��2Q�VDYDLW�TX·LOVpWDLHQW�ELHQ�SD\pV�OHV�PHFV�FKH]�9LYHQGL��PDLV�oD�VH�FRQILUPH�

3RXU�EDLVVHU�OHV�LPS{WV �
/H�JRXYHUQHPHQW�YD�VXSSULPHU� ������j��������SRVWHV�GH�IRQFWLRQQDLUHV��6L�SDU�MH�QH�VDLV�TXHO�PLUDFOH��FHOD�SRXYDLW�FUpHU�DXWDQW�G
HPSORL�GDQV�OH�SULYp�0DLV�QRQ��������SRVWHV�HQ�PRLQV��&
HVW�GX�VHUYLFH�SXEOLF�HQ�PRLQV�HW��������SHUVRQQHVTXL�UHVWHQW�VXU�OH�FDUUHDX�
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/$�35(66(�6286�35(66,21
9RXV�DOOH]�SHQVHU�TXH�F¶HVW�XQ�SHX IDFLOH�G¶pFULUH�FHOD�SOXVLHXUV�VHPDLQHV�DSUqV�OH�GpQRXHPHQW�GH�O¶KLVWRLUH��PDLV�GqVOH�GpSDUW�FHWWH�DJUHVVLRQ�GDQV�OH�5(5��P¶D�VHPEOpH�ORXFKH��3DV�GH�WpPRLQ�HW�XQH�DJUHVVLRQ�DQWL�VpPLWH�VXU�XQH�QRQ�MXLYH��-¶DYRXH�TXH�M¶pWDLV�SOXW{W�VFHSWLTXH��PDLV�j�pFRXWHU�OHV�LQIRV��RQ�OHV�FURLW�ELHQ�LQIRUPpV��OH�IDLW�pWDLW�LQGLVFXWDEOH�,O� \� DYDLW� GpMj� HX� O¶KLVWRLUH� GX� FKDXIIHXU� GH� EXV� TXL� V¶pWDLW� OXL�PrPH� DVSHUJp� G¶HVVHQFH� TXL� DXUDLW� GX� UHQGUH� OHVMRXUQDOLVWHV�SOXV�PpILDQWV��2X�ELHQ�HQFRUH�OH�FRXS�PRQWp�FRQWUH�OH�EDJDJLVWH�GH�5RLVV\��/HV�H[HPSOHV�QH�PDQTXHQWSDV��2Q�DXUDLW�SX�PHWWUH�XQ�SHX�GH�FRQGLWLRQQHO�GDQV� OHV�DUWLFOHV�HW� OHV�GpFODUDWLRQV�DX� OLHX�G¶DIILUPHU��0DLV�HQ�FHGpEXW�GX�PRLV�GH� MXLOOHW� O¶DWPRVSKqUH� ORXUGH�HW� SHVDQWH�DXWRXU� GH� FHWWH� DIIDLUH� LQWHUGLVDLW� OD�PRLQGUH�TXHVWLRQ� HW� ODPRLQGUH�VXVSLFLRQ��6¶LQWHUURJHU��F¶pWDLW�rWUH�DQWL�VpPLWH��PrPH�VL�OD�ILOOH�Q¶pWDLW�SDV�MXLYH��'LQJXH �&HW� pWp� TXL� QH� IXW� SDV� FHOXL� GH� OD� FDQLFXOH� WURS� DWWHQGXH� IXW� PDOKHXUHXVHPHQW� WRXW� DXVVL� LUUHVSLUDEOH� PDOJUp� ODIUDvFKHXU� GHV� WHPSpUDWXUHV�� /HV� DFWHV� GH� UDFLVPH� HW� OHV� SURIDQDWLRQV� GH� FLPHWLqUHV�� °XYUHV� DX� QRLU� GH� UDFLVWHVLOOXPLQpV� RX� VDWDQLVWHV� GpV°XYUpV� HW� UDUHPHQW�� PDLV� MH� SHX[� PH� WURPSHU�� GH� FRPPDQGRV� RUJDQLVpV�� VH� VRQWPXOWLSOLpV� DX� SRLQW� GH� GHYHQLU� FRQWDJLHX[�� &RPPH� VL� DSUqV� OHV� QXLWV� LQFHQGLDLUHV� GH� OD� 6W� 6\OYHVWUH� V¶RXYUDLW� XQHQRXYHOOH�FRPSpWLWLRQ�DXWUHPHQW�SOXV�pF°XUDQWH�HW�QDXVpHXVH��0DLV�HQFRUH�XQH�IRLV��Oj�R��RQ�DWWHQGDLW�GH�OD�SUHVVHULJXHXU� HW� SUXGHQFH� FH� QH� IXUHQW� VRXYHQW� TX¶DPDOJDPHV� HW� SUpFLSLWDWLRQV�� $LQVL� SOXVLHXUV� DJUHVVLRQV� G¶DERUGTXDOLILpHV� G¶DQWLVpPLWHV� VH� VRQW� UpYpOpHV� ILQDOHPHQW� Q¶rWUH� TXH� GH� WULVWHV� IDLWV� GLYHUV�� ,O� QH� V¶DJLW� SDV� LFL� GH� QLHUO¶DQWLVpPLWLVPH��ELHQ�DX�FRQWUDLUH��PDLV�GH�GpQRQFHU�XQ�HPSUHVVHPHQW�PpGLDWLTXH�TXL�V¶DYqUH�rWUH�FRQWUHSURGXFWLI�HQUHQGDQW�PRLQV�FUpGLEOH�XQH�FDXVH�TXH�WRXW�OH�PRQGH�YRXODLW�GpIHQGUH�HW�HQ�DSSRUWDQW�GH�O¶HDX�DX�PRXOLQ�GH�FHX[�TXLVRXKDLWHQW�PLQLPLVHU�FH�SUREOqPH��2Q�HVW�HQ�GURLW�G¶DWWHQGUH�GH�OD�SUHVVH�TX¶HOOH�GRQQH�GHV�LQIRUPDWLRQV�H[DFWHV�HWTX¶HOOH�pYLWH�OHV�VXSSXWDWLRQV�KDVDUGHXVHV�HW�GDQJHUHXVHV��'DQV�FHV�SpULRGHV�WURXEOHV�R��HOOH�GHYUDLW�MRXHU�OH�U{OH�GXUDSSHO�j�OD�UDLVRQ��DX�FDOPH�HW�j�OD�UpIOH[LRQ��HOOH�QH�IDLW�TX¶DOLPHQWHU�O¶LUUDWLRQQHO�$X� GHOj� GX� IDLW� GLYHUV� GRQW� OH� WUDLWHPHQW� PpGLDWLTXH� SHXW� WRXWHIRLV� DYRLU� GHV� FRQVpTXHQFHV� SROLWLTXHV� �YRLU� OHVGHUQLqUHV� pOHFWLRQV� SUpVLGHQWLHOOHV��� FH� TXL� HVW� HQQX\HX[�� FH� VRQW� OHV� HUUHXUV� TXL� VH� UpSqWHQW� PDLV� DXVVL� FHWWHXQDQLPLWp�TXL�GHYLHQW�WURS�KDELWXHOOH�GDQV�O¶LQIRUPDWLRQ��&¶HVW�DLQVL��/j�R��RQ�DWWHQG�GH�O¶H[SOLFDWLRQ��GH�O¶LQYHVWLJDWLRQ�XQ�SHX�GH�UHFXO�VXU�O¶pYpQHPHQW��RQ�QH WURXYH�TXH�SUpFLSLWDWLRQ��FKDVVH�DX�VFRRS�HW�VXLYLVPH��$XMRXUG¶KXL�OHV�PpGLDVQ¶LQIRUPHQW�SOXV�PDLV�VHPEOHQW�VH�VXLYUH�DYHXJOpPHQW�HW�UHFRSLHU�VDQV�WUDGXFWLRQ�OH�IORW� LQFHVVDQW�GHV�LQIRUPDWLRQV�&¶HVW�GX�EUXW��GpPHUGH]�YRXV��3DV�GH�GpEDW�FRQWUDGLFWRLUH�RX�VL�SHX��FRPPH�VL�VH�GpPDUTXHU�GH�OD�SHQVpH�XQLTXHF¶pWDLW�SUHQGUH�OH�ULVTXH�WURS�JUDQG�G¶DYRLU�UDLVRQ�WRXW�VHXO��FH�TXL�HVW�ELHQ�PRLQV�FRQIRUWDEOH�TXH�G¶DYRLU�WRUW�DYHF�OHVDXWUHV�� /D� SOXUDOLWp� GH� OD� SUHVVH� GHYLHQW� LOOXVRLUH� HW� OD� UHSULVH� V\VWpPDWLTXH� VDQV� YpULILFDWLRQ� GHV� GpSrFKHV� GHVDJHQFHV�GH�SUHVVH�SDU�O¶HQVHPEOH�GHV�MRXUQDX[�Q¶HVW�PDOKHXUHXVHPHQW�SDV�XQH�FDULFDWXUH ��3OXVLHXUV�MRXUQDX[��PDLVVRXYHQW�XQH�VHXOH�VRXUFH��SHX�GH�YpULILFDWLRQ��GRQF�VRXYHQW�XQH�VHXOH�LQIRUPDWLRQ�&RPPH� VRXYHQW� O¶H[HPSOH� YLHQW� GH� O¶$PpULTXH�� FHWWH� JUDQGH� GpPRFUDWLH� �MH� QH� GpFRQQH� SDV� �� OH� :DWHUJDWH�O¶,UDQJDWH«RXL�0RQLND�DXVVL��VL�YRXV�YRXOH]��&RPPHQW� OD�SUHVVH�DPpULFDLQH�ELHQ�PRLQV�FRPSODLVDQWH�TXH�FHOOH�GHQRWUH�SD\V��D�� W�HOOH�SX�VXLYUH�VDQV�EURQFKHU� OH�GLVFRXUV�RIILFLHO�HW�JREHU� OH� WLVVX�GH�PHQVRQJHV�GH� O¶DGPLQLVWUDWLRQ%XVK��PrPH�VL�RQ�FRPSUHQG�TXH�OH�WUDXPDWLVPH�GX�������DLW�SX�IDYRULVp�O¶HPEDOOHPHQW�HW�OH�PDQTXH�GH�OXFLGLWp��'HVDUPHV� GH� GHVWUXFWLRQV� PDVVLYHV� LQWURXYDEOHV�� GHV� OLHQV� HQWUH� 6DGGDP� HW� %HQ� /DGHQ� TXL� V¶DYqUHQW� LQH[LVWDQWV� HWG¶DXWUHV�PHQVRQJHV�WRXW�DXVVL�JURVVLHUV�RQW�PHQp�OHV�(WDWV�8QLV�VXU�OH�FKHPLQ�GH�OD�JXHUUH�DYHF�O¶DLGH�G¶XQH�SUHVVHSDV�WRXMRXUV�LQQRFHQWH��'HV�PLVHV�HQ�VFqQH�j�OD�OLPLWH�GX�JURWHVTXH��LPSHQVDEOHV�GDQV�OH�SOXV�PDXYDLV�GHV�-DPHV%RQG�� j� VH� PDUUHU� FRPPH� XQH� EDOHLQH� V¶LO� QH� V¶DJLVVDLW� SDV� GH� OD� JXHUUH�� 5DSSHOH]�YRXV�� &ROLQ� 3RZHOO� j� O¶218EUDQGLVVDQW�XQ� IODFRQ�TX¶LO�GLVDLW� UHPSOLW�G¶DQWKUD[� IDEULTXp�HQ� ,UDN�� ,PDJLQH]�YRXV�XQ�VHXO�PRPHQW�TXH� O¶RQ�SXLVVHHQWUHU�j�O¶218�DYHF�GH�O¶DQWKUD[ "�(W�VL�F¶HVW�SRVVLEOH��LPDJLQH]�TXH�FH�FRQ�ODLVVH�WRPEHU�OH�IODFRQ��QRQ�YUDLPHQW�oDVHQWDLW� OH�FRXS� WRUGX�j�SOHLQ�QH]��0DLV�SHUVRQQH�Q¶D� WURXYp�FHOD�pWRQQDQW��2Q�SHXW�PDOKHXUHXVHPHQW�PXOWLSOLHU� OHVH[HPSOHV�QDYUDQWV �� OH�VDXYHWDJH�ELGRQ�GX�*,�-HVVLFD�/\QFK�*,� ILOPp�FDPpUD�j� O pSDXOH�GDQV� OD�SOXV�SXUH� WUDGLWLRQKROO\ZRRGLHQQH�HVW�DVVH]�VSHFWDFXODLUH�HW�VLJQLILFDWLI�4XDQG� OH� JRXYHUQHPHQW�GH� OD� SUHPLqUH�SXLVVDQFH�PRQGLDOH� TXL� HVW� DXVVL� XQH�JUDQGH� GpPRFUDWLH� HVW� FDSDEOH�GHVSLUHV�PHQVRQJHV�SRXU�SURYRTXHU�XQH�JXHUUH��TXDQG�OH�PHQVRQJH�HVW� �GRFLOHPHQW�UHOD\p�SDU� OD�SUHVVH�FRPSOLFH�RXFUpGXOH��TXDQG�RQ�PHQW�SRXU�GHV�FKRVHV�DXVVL�JUDYHV��RQ�SHXW�PHQWLU�HW�WURPSHU�SRXU�Q¶LPSRUWH�TXRL��,O�Q¶\�D�SOXV�GHOLPLWH��'DQV�FHV�FRQGLWLRQV��SHXW�RQ�HQFRUH�SDUOHU�GH�GpPRFUDWLH "$ORUV�PHQWLU�SRXU�GHV�EURXWLOOHV�FRPPH�OHV����KHXUHV��PHQWLU�SRXU�OHV�GpORFDOLVDWLRQV��PHQWLU�SRXU�OH�FK{PDJH��PHQWLUSRXU�OHV�SULYDWLVDWLRQV��j�F{Wp�GH�OD�JXHUUH�HQ�,UDN��FH�Q¶HVW�PrPH�SOXV�GX�PHQVRQJH��F¶HVW�MXVWH�XQ�DUUDQJHPHQW� /DSUHVVH�HVW�HOOH�PDQLSXOpH�RX�WpOpJXLGpH��QDwYH�RX�WURS�GRFLOH��WURPSpH�RX�FRPSOLFH "�'LIILFLOH�j�GLUH��PDLV�HOOH�UHODLH�HWDPSOLILH�OH�PHVVDJH��TX¶LO�VRLW�YUDL�RX�IDX[��/¶LQIRUPDWLRQ�HVW�XQH�DUPH�HW�OH�SRXYRLU�GHV�PpGLDV�HVW�LPPHQVH�
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/$�35(66(�6286�35(66,21��6XLWH�

/D� JXHUUH� GH� OD� GpVLQIRUPDWLRQ� HVW� XQHUpDOLWp�LQYLVLEOH��XQH�DUPH�SRXU�IDoRQQHU�OHQWHPHQW�PDLV�V�UHPHQW�OHV�FRQVFLHQFHV��OHV�UHQGUH�SOXV�GRFLOHV��5pSpWHUMRXU� DSUqV� MRXU� OD� UHQJDLQH� GX� OLEpUDOLVPH� SRXU� TXH� FKDFXQ� LQWqJUH� ELHQ� TXH� OH� VDOXW� VH� WURXYH� GDQV� OD SUpFDULWpGHYLHQW�SHX�j�SHX�OD�UpDOLWp�6L�OHV�JUDQGV�SDWURQV�LQYHVWLVVHQW�GDQV�OD�SUHVVH��FH�Q¶HVW�SDV�SDUFH�TXH�OHV�MRXUQDX[VRQW�UHQWDEOHV��VXUWRXW�HQ�)UDQFH��PDLV�ELHQ�SRXU�JDJQHU�OD�EDWDLOOH�GX�SRXYRLU��3DU�GH�SHWLWV�FRPPHQWDLUHV�DQRGLQVj�OD�ILQ�GH�FKDTXH�QRXYHOOH�TXL�VRQW�DXWDQW�GH�SULVH�GH�SRVLWLRQ��SDU�GHV�LQWHUYLHZV�VXEWLOHPHQW�SDUWLDOHV��VHORQ�TXHO¶RQ�LQWHUURJH�XQ�V\QGLFDOLVWH�RX�XQ�FKHI�G¶HQWUHSULVH��HQ�UpVHUYDQW�XQ�WUDLWHPHQW�SDUWLFXOLHU�DX[�FRQIOLWV�VRFLDX[��HQRSSRVDQW�JUpYLVWHV�HW�XVDJHUV��HQ�SUHQDQW� O¶RSLQLRQ�j�SDUWL��HQ�SXEOLDQW�GHV�VRQGDJHV�SRXU�pWD\HU�VHV� WKpRULHV�� ODSUHVVH�RXYUH�OD�YRLH�DX[�DPELWLRQV�j�SHLQH�FDFKpHV�GHV�JUDQGV�SDWURQV�FDVVHXUV�GH�SURWHFWLRQ�VRFLDOH�HW�DYLGHV�GHSURILWV�UDSLGHV+HXUHXVHPHQW�WRXW�QH�YD�SDV�DXVVL�YLWH�TXH�OH�YRXGUDLHQW�OHV�QRXYHDX[�PDvWUHV�GX�PRQGH��/HV�DPpULFDLQV�VRUWHQWSHX�j SHX�GH�OHXU�WRUSHXU���PrPH�VL�%XVK�UHVWH�WUqV�SRSXODLUH��HW�RQ�V¶DSHUoRLW�TXH�OHV�(WDWV�8QLV�QH�VRQW�SDV�FHEORF�PRQROLWKH�TXH�O¶RQ�GpFULW�WURS�VRXYHQW��&H�VXUVDXW�HVW�GX�HQ�JUDQGH�SDUWLH�j� O¶LQIRUPDWLRQ�QRQ�RIILFLHOOH��j�GHVPpGLDV�LQGpSHQGDQWV��TXL�j�IRUFH�GH�WpQDFLWp�RQW�VX�RXYULU�OD�YRLH�GH�OD�FRQWHVWDWLRQ��REOLJHDQW�OHV�JUDQGV�TXRWLGLHQVUHSHQWDQWV� j� FKDQJHU� GH� GLVFRXUV�� (Q� )UDQFH�� OD� JXHXOH� GH� ERLV� GH� O¶DSUqV� ��� DYULO�� OD� SROLWLTXH� GH� IHU� GXJRXYHUQHPHQW� OHV� H[LJHQFHV� HW� OH� FKDQWDJH� G¶XQH� SDUWLH� GX� SDWURQDW� IRQW� TXH� O¶KHXUH� HVW� HQFRUH� j� SUHQGUH� GHVFRXSV�� /H� ERXUUDJH� GH� FUkQH� TXRWLGLHQ� GHV� PpGLDV� DQWLFLSH� OHV� VRXKDLWV� GHV� PDvWUHV� GH� IRUJHV�� /H� PHVVDJHVXEOLPLQDO�GH�ELJ�%URWKHU�SU{QH�FRPPH�VROXWLRQ�GH�WRXV�QRV�PDOKHXUV�OD�SHUWH�GH�QRV�DFTXLV�VRFLDX[���/D�FRXYHUWXUHSDU� OD� SUHVVH� GH� TXHOTXHV� GpORFDOLVDWLRQV� G¶XVLQH� DFFRPSDJQH� OHV� UHYHQGLFDWLRQV� GHV� SDWURQV�� 2Q� MXVWLILH�� RQH[SOLTXH�DX[�JHQV�OH�FR�W�H[RUELWDQW�GX�WUDYDLO�HQ�)UDQFH�HW�� O¶REOLJDWLRQ�SRXU�FHUWDLQV�HQWUHSUHQHXUV�GH�V¶H[SDWULHU�'HV�HVSULWV�FKDJULQV�SRXUUDLHQW�SHQVHU�TXH�FH�SKpQRPqQH�TXL�D� WRXMRXUV�H[LVWp�HVW�XWLOLVp�HW�JRQIOp�SRXU�DSSX\HUGHV�UHFXOV�VRFLDX[�HW�OHV�UHQGUH�DFFHSWDEOHV�HW�QpFHVVDLUHV�3HUVRQQH�QH�V¶pPHXW�QRQ�SOXV�GHV�FDGHDX[�ILVFDX[�H[RUELWDQWV�FRQVHQWLV�DX[�SOXV�ULFKHV��&H�FOLHQWpOLVPH�DX�JUDQGMRXU� QH� IDLW�PrPH� SDV� OHV� JUDQGV� WLWUHV�� 3LUH�� OHV� FK{PHXUV� VRQW�PDLQWHQDQW� UHVSRQVDEOHV� GH� OHXUV�PDOKHXUV� HWPRQWUpV�GX�GRLJW�� /H�JUDQG� VRPPHLO��3RXU� O¶LQVWDQW�� OH� UDV� OH� ERO� TXL� FRXYH� QH� WUDQVSLUH� QXOOH� SDUW�� /D� SUHVVH� VHFRQVDFUH�GH�SOXV�HQ�SOXV�DX�SHRSOH�HW�QRXV�IDLW�SOHXUHU�VXU�OD�WULVWH�GH�QRV�DPLV�OHV�VWDUV�/H�MRXUQDOLVWH�VHUDLW�WpPRLQ�GH�VRQ�WHPSV��3RXUWDQW�LO� OXL�DUULYH�VRXYHQW�GH�QH�ULHQ�YRLU� WHOOHPHQW� LO�D� OH�QH]�FROOp�jO¶pYpQHPHQW�� ,O� VH� GLW� REMHFWLI�� PDLV� F¶HVW� XQH� LOOXVLRQ�� 8QH� LOOXVLRQ� GDQJHUHXVH� RX� XQ� PHQVRQJH�� /D� SUHVVHV¶DXWRSURFODPH� LPSDUWLDOH� HW� REMHFWLYH��(OOH� FRQGDPQH� OHV� FRUSRUDWLVPHV��PDLV� Q¶DFFHSWH� DXFXQH� FULWLTXH�� (OOH� VHSODQWH� j� OD�8QH�HW� VH� FRUULJH� HQ� GHUQLqUH� SDJH�� (OOH� JDUGH� WRXMRXUV� OH� GHUQLHU�PRW� HW� DFFXVH� VHV� GpWUDFWHXUV� GHSRXMDGLVPH�� 6DQV� WRXW� UHPHWWUH� HQ� FDXVH�� RQ� HVW� HQ� GURLW� GH� VH� SRVHU� GHV� TXHVWLRQV� HW� GH� SHQVHU� DXWUHPHQW �/¶pFRQRPLH�HVW�HOOH�XQH�VFLHQFH "�/H� OLEpUDOLVPH�HVW�LO� OD�VHXOH� LVVXH "�&HQVXUH�GHV�MRXUQDX[�RX�DXWRFHQVXUH "�(WFHWWH�YpULWp�MRXUQDOLVWLTXH�TXL�VHUDLW�LQWRXFKDEOH�FRPPH�XQ�GRJPH�QH�ILQL�W�HOOH�SDV�SDU�GHYHQLU�XQ�FRQFHSW�IDVFLVWH "&H�TXL�GHYLHQW�GDQJHUHX[��F¶HVW�TX¶LO�Q¶\�D�SOXV�TX¶XQH�VHXOH�YpULWp��FRPPH�XQH�UHOLJLRQ��XQ�'LHX�XQLTXH��,O�IDXW�XQHSUHVVH�OLEUH��SRXU�TXH�OD�GLYHUVLWp�H[LVWH�j�QRXYHDX��/D�SUHVVH�VRL�GLVDQW�OLEpUpH�GX�SRXYRLU�SROLWLTXH�GRLW�PDLQWHQDQWV¶DIIUDQFKLU�GH�VHV�OLHQV�WURS�pWURLWV�DYHF�OH�PRQGH�GH�O¶pFRQRPLH��GHV�SDWURQV�HW�GHV�ILQDQFLHUV�TXL�OD�IRQW�YLYUH��,O�\�DFHX[�TXL�IRQW�HQWHQGUH�OHXU�GLIIpUHQFH��FHX[�TXL�ULVTXHQW�OHXUV�YLHV�PDLV�HQFRUH�WURS�GH�FROODERV�HW�GH�PRXWRQV�TXLV¶DEULWHQW�GHUULqUH�OHV�KpURV�

/HV� PXOWLQDWLRQDOHV� O¶RQW� FRPSULVGHSXLV� ORQJWHPSV� HW� OHV� JUDQGVSDWURQV� FRPPH� 'DVVDXOW� �SUHVVHpFULWH�� /DJDUGqUH� �UDGLR�� pGLWLRQ�RX� %RX\JXHV� �WpOpYLVLRQ�Q¶LQYHVWLVVHQW� SDV� GDQV� OD� SUHVVHSDU� SXU� LGpDOLVPH� RX� SDU� JR�W� GHO¶LQIRUPDWLRQ� PDLV� SRXU� TXH� OHVJHQV� FRPSUHQQHQW� SHX� j� SHX� ODYpULWp� GX� SOXV� IRUW�� /D� SULVH� GHVPpGLDV� Q¶HVW� DORUV� TX¶XQH� pWDSH�8QH� IDoRQ� � GH� SHUPHWWUH� DXSRXYRLU� pFRQRPLTXH� GH� V¶HPSDUHUSHX� j SHX� GX� SRXYRLU� SROLWLTXH�FRPPH�%HUOXVFRQL� HQ� ,WDOLH� RX� OHVUpSXEOLFDLQV� DYHF�5XSHUW� 0XUGRFKHW�)R[�1HZV�DX[�(WDWV�8QLV
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&ROXFKH�UHYLYDO
/D�PDMRULWp�SDUOHPHQWDLUH�HVW�j�OD�SrFKH�DX[�YRL[��3OXVLHXUV�GpSXWpV�V
DJLWHQW�HW�VHGpPqQHQW�SRXU�WHQWHU�GH�VWRSSHU�O
KpPRUUDJLH�pOHFWRUDOH��(W�SRXU�IODWWHU�OHV�IUDQoDLVGDQV�OH�VHQV�GX�SRLO�GDQV�OH�QH]��ULHQ�QH�YDXW�XQ�ERQ�WKqPH�ELHQ�GH�FKH]�QRXV�

OH�SLQDUG�
3RXU�DLGHU�OHV�YLWLFXOWHXUV�j�VRUWLU�OD�WrWH�GH�O
HDX��MXVWHPHQW�TXH�O
HDX�HW�OH�SLQDUG�oDIDLW�SDV�ERQ�PpQDJH��LO�IDXW�SURPRXYRLU�FH�ERQ�SURGXLW�ELHQ�IUDQoDLV�TXL�D�IDLW�ODUHQRPPpH�GH�QRWUH�SD\V�j�WUDYHUV�OH�PRQGH��(W�OD�*UDQGH�GpFRXYHUWH��F·HVW�TXH�OH�YLQF
HVW�ERQ�SRXU�OD�VDQWp�2XDLV��*pppUUDDDUG��/H�SLQDUG�oD�GHYUDLW�rWUH�R�EOL�JD�WRLUH���
9RLOj��LO�YD�IDOORLU�SLFROHU�SRXU�pSRQJHU�OHV�H[FpGHQWV��2Q�D�XQ�SHX�GH�PDO�j�VXLYUH�DYHF�ODSROLWLTXH�GH�VpFXULWp�URXWLqUH�PDLV�QRXV�VRPPHV�XQ�SHXSOH�TXL�V·DGDSWH�YLWH�9LYH�OD�)UDQFH�

/H�PLQLVWUH�GH�O
(FRQRPLH�1LFRODV�6DUNR]\�D�DVVXUp��ORUV�G
XQH�YLVLWH�j�O
(FROH�QDWLRQDOH�GHV,PS{WV�GH�&OHUPRQW�)HUUDQG��TXH�SRXU�OHV�FDUULqUHV���OD�VWUDWpJLH�GX�SOXV�DQFLHQ�GDQV�OHJUDGH�OH�SOXV�pOHYp�D\DQW�IDLW�OH�PRLQV�GH�FKRVHV�SRVVLEOHV� DYDLW�YpFX�,O�SDUDLW�TXH�-DFTXHV�&KLUDF�Q¶DXUDLW�SDV�DSSUpFLp�

$�SHLQH����GH�WUDYDLOOHXUV�V\QGLTXpV�HQ�)UDQFH�
-H�VDLV�TXH�PHV�SULVHV�GH�SRVLWLRQV� UDGLFDOHV�SHXYHQW�SDUIRLV�FKRTXHU��PDLV� IL�GHV�SUpFDXWLRQV�G¶XVDJH�GHV�SpULSKUDVHV�HW�GH� O¶HQF��%%LLL33� �V\QRQ\PH ��SUDWLTXH� VH[XHOOH�FRQWUH�QDWXUH�� GH�PRXFKH�� MH� OH� GLVWRXW�QHW © IDXW�VH�PHWWUH�j�OD�SODFH�GHV�SDWURQV ª�,O�VH�SDVVH�GHV�FKRVHV�JUDYHV�GDQV�QRWUH�EHDX�SD\V�HW� LO�HVW�YUDLPHQW� WHPSV�TXH�O¶RUGUH�VRLW�UHVWDXUp�DXSOXV�YLWH��DYHF�VpYpULWp�VL�QpFHVVDLUH�1RXV� DYLRQV� GpMj� FRQQX� SDU� OH� SDVVp� GHV� DIIDLUHV� {� FRPELHQ� SpQLEOHV� RSSRVDQW� GHV� SDWURQV� DYHF� GHVHPSOR\pV�WRXMRXUV�j�O¶DII�W�GX�PRLQGUH�DYDQWDJH��'HV�JHQV�TXL�VH�SHUPHWWDLHQW�SDU�H[HPSOH��GH�YROHU�GHVFURLVVDQWV�UDVVLV��LQFUR\DEOH��PDLV�VL���SXLVTXH�MH�YRXV� O¶GLV�0DGDPH��0DLV�Oj�YUDLPHQW�DXMRXUG¶KXL��FHODGpSDVVH�OHV�ERUQHV��'HV�FDLVVLqUHV�GH�VXSHUPDUFKpV�VH�VRQW�SHUPLVHV�GH�UpFXSpUHU�HW�SDUIRLV�MXVTXH�GDQVOHV�SRXEHOOHV��GHV�ERQV�GH�UpGXFWLRQV�DEDQGRQQpV�SDU�OHV�FOLHQWV�SRXU�V¶HQ�VHUYLU�HW�DFKHWHU�GHV�SURGXLWV�jPRLQGUH�FR�W��'HV�IHPPHV�TXL�VDQV�QXO�GRXWH��DEXVDLHQW�DXSDUDYDQW�GHV�SDXVHV�SLSL�HW�SDSRWDLHQW�VDQVYHUJRJQH�HQWUH�GHX[�FOLHQWV��0DLV� OH�VWUDWDJqPH�D�pWp�GpFRXYHUW�SDU� OD�GLUHFWLRQ�TXL�D�PLV� ILQ�j�FH�YRORGLHX[��GH�OD�PDQLqUH�OD�SOXV�UDGLFDOH�HQ�OLFHQFLDQW�SXUHPHQW�HW�VLPSOHPHQW�OHV�GDQJHUHXVHV�PDOIDLWULFHV�/j�R��OD�UDFDLOOH�V\QGLFDOLVWH�D�pWp�SUDWLTXHPHQW�pUDGLTXpH��R��QH�VXEVLVWHQW�SRXU�OD�IRUPH�TXH�TXHOTXHVUHSUpVHQWDQWV� GX� SHUVRQQHO� GpVLJQpV� G¶RIILFH�� LO� HVW� UpFRQIRUWDQW� GH� YRLU� TXH� OHV� YUDLHV� YDOHXUV�O¶KRQQrWHWp��OH�WUDYDLO�HW�OD�UHFRQQDLVVDQFH�HQYHUV�OH�SDWURQ���UHWURXYHQW�XQ�VHQV�
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9HQGHXUV�GH�ODUPHV&¶HVW� XQH� FKRVH� GH� FXOSDELOLVHU� OHV� DVVXUpV� VRFLDX[�� GH� FODLURQQHU� KDXW� HW� IRUW� TXH� OHV� IUDQoDLV� VRQWLUUHVSRQVDEOHV� HW� VH� JDYHQW� GH� PpGLFDPHQWV�� &¶HQ� HVW� XQH� DXWUH� GH� FRQGDPQHU� OHV� DEXV� HW� GH� UDPHQHUO¶LQGXVWULH� SKDUPDFHXWLTXH� GDQV� OH� GURLW� FKHPLQ�� $LQVL� HQ� SOHLQ� PRLV� G¶DR�W�� OH� SUL[� GH� SOXVLHXUVPpGLFDPHQWV�D� IRUWHPHQW�DXJPHQWp��/H�SUL[�G¶XQ� WUDLWHPHQW�DQWL�WXEHUFXOHX[�D�pWp�PXOWLSOLp�SDU����� ULHQTXH�oD��3DV�GH�FRPPHQWDLUH�DX�PLQLVWqUH�GH�OD�VDQWp��WURS�RFFXSp�j�UHIRXUJXHU�VHV�EUXPLVDWHXUV�DX�PDUFKpQRLU��6L�OHV�IUDQoDLV�ERXIIHQW�GHV�SV\FKRWURSHV�HW�GHV� DQWL�DQ[LRO\WLTXHV�DX�SHWLW�GHM��FH�Q¶HVW�FHUWDLQHPHQWSDUFH�TXH�oD�D�ERQ�JR�W��PDLV�SRXU�VXSSRUWHU�OD�YLH�GH�PHUGH��OH�FK{PDJH��OD�SUpFDULWp�HW��O¶DYHQLU�LQFHUWDLQHW�VRPEUH�SURPLV�j�QRV�HQIDQWV��4XDQG�O¶LQGXVWULH�SKDUPDFHXWLTXH�DXJPHQWH�VHV�WDULIV��OD�FRQFXUUHQFH�HW�ODORL� GX�PDUFKp� QH� V¶H[HUFHQW� SDV� FRPPH� FHOD� HVW� SUpYX� GDQV� OH� V\VWqPH� FDSLWDOLVPH��(QWHQWH� RX� SDV�� OHVGHDOHUV�FRQWLQXHQW�GH�V¶HQ�PHWWUH�SOHLQ�OHV�SRFKHV�

&KDFXQ�SRXU�VRL�HW�'LHX�SRXU�WRXV%RQQH� LGpH� GH� OD� IRUPDWLRQ� SURIHVVLRQQHOOH� GX� &DOYDGRV�� $ILQ� G¶pYLWHU� XQ� ORQJGpSODFHPHQW� DX[� FDQGLGDWV� DX� FRQFRXUV� LQWHUQH� VSpFLDO� GH� FRQWU{OHXU�� OHVpSUHXYHV�VH�GpURXOHURQW�j�&$(1�SRXU�OHV�DJHQWV�GX«�&DOYDGRV��/HV�DJHQWV�GHOD�0DQFKH�HW�GH�O¶2UQH�GHYURQW�VH�UHQGUH�j�5RXHQ��/D�GHPDQGH�Q¶DXUDLW�pWp�IDLWHTXH� SRXU� OHV� VHXOV� DJHQWV� GX� &DOYDGRV�� &D� D� PHUGp�� 'RPPDJH �� &KHUERXUJ5RXHQ��oD� IDLW�TXDQG�PrPH�����ERUQHV�HW��K����GH�URXWH��(Q�HVSpUDQW�TXH�FHORQJ� YR\DJH� HW� OD� IDWLJXH� � QH� OHXU� FR�WHURQW� SDV� WURS� GH� SRLQWV� VXU� OHXUVUpVXOWDWV«HW�VXU�OHXUV�SHUPLV ��



&$/9$'26

3DJH�� �

3$75216�)5$1d$,6 ��48,�3(5'�*$*1(
/D� OHFWXUH� GHV� UDSSRUWV� DQQXHOV� FRQVDFUpV� DX[� UpPXQpUDWLRQV� GHV� SDWURQV� GX� &$&� ��PRQWUH�TXH�OHV�3'*��IUDQoDLV�VH�VRQW�DXJPHQWpV�GH������HQ��������OD�YLH�DXJPHQWH�TXHYRXOH]�YRXV��� SRXU� DWWHLQGUH� XQH� UpPXQpUDWLRQ� PR\HQQH� GH� ���� PLOOLRQV� G
HXURV�� /HQRPEUH�GH�VWRFN�RSWLRQV�DWWULEXpHV�D�IRUWHPHQW�SURJUHVVp��GH�O
RUGUH�GH�������6HORQ�OHVSDWURQV�� OH� KDXW� QLYHDX� GHV� UpPXQpUDWLRQV� V
H[SOLTXHUDLW� SDU� O
H[LVWHQFH� G
XQ� PDUFKpPRQGLDO�GX�JUDQG�SDWURQ��HW�OD�FRQFXUUHQFH�GHV�$PpULFDLQV��PLHX[�SD\pV��2Q�QH�SHXW�rWUHTXH�©WUqV�VFHSWLTXH�VXU�O
H[LVWHQFH�G
XQ�WHO�PDUFKp�j�O
pFKHOOH�LQWHUQDWLRQDOHª��,O�Q
\�D�HQHIIHW� DXFXQ�H[HPSOH�GH�3'*�DPpULFDLQ�GpEDXFKp�SDU� XQH� HQWUHSULVH� IUDQoDLVH�� RX� YLFH�YHUVD�$XWUH�pYLGHQFH��FH�Q
HVW�SDV�IRUFpPHQW�ODFRPSpWHQFH�TXL�HVW�UpPXQpUpH��/H�ERQXVGHV�3'*��WKpRULTXHPHQW�LQGH[p�VXU�OHXUSHUIRUPDQFH��UHVVHPEOH�ELHQ�VRXYHQW�j�XQHUpPXQpUDWLRQ�IL[H�TXL�QH�GLW�SDV�VRQ�QRP�(Q�������PrPH�OHV�3'*�GX�&$&����TXL�RQW�IDLWGHV�SHUWHV��\�RQW�HX�GURLW�,OV�pWDLHQW�VLPSOHPHQW�LQWpUHVVpV�QRQ�SDVDX�UpVXOWDW��PDLV�j�OD�UpGXFWLRQ�GH�OD�GHWWHRX�GHV�FR�WV�GH�OHXU�HQWUHSULVH���3RXU�UpVXPHU ��SOXV�RQ�OLFHQFLH��SOXV�OH�SDWURQJDJQH�0rPH�DEXV�DYHF�OHV�VWRFN�RSWLRQV�&HV�SURGXLWV�ILQDQFLHUV�RQW�WKpRULTXHPHQWSRXU�REMHFWLI�GH�UpFRPSHQVHU�OHV�SDWURQVTXL�IRQW�SURJUHVVHU�OHXU�WLWUH�(Q�IDLW��F
HVW�XQ�MHX�R��O
RQ�QH�SHUG�MDPDLV�6L�OH�FRXUV�Q
DXJPHQWH�SDV��LO�Q
\�D�ULHQ�jGpERXUVHU�(W�TXDQG�LO�SURJUHVVH��OD�SHUIRUPDQFH�GHO
HQWUHSULVH�Q
\�HVW�SDV�IRUFpPHQW�SRXUJUDQG�FKRVH�
&RPPH� O
D�PRQWUp� OD�EXOOH�ERXUVLqUH�GH� OD� ILQ�GHV�DQQpHV�����R�� WRXWHV� OHV� YDOHXUV�RQWJULPSp� HQ� PrPH� WHPSV�� &RQVpTXHQFH�� FHUWDLQHV� HQWUHSULVHV� j� O
pWUDQJHU� 'DLPOHU&KU\VOHU��&UpGLW�VXLVVH�HW�0LFURVRIW� DEDQGRQQHQW�DXMRXUG
KXL�OHV�VWRFN�RSWLRQV��0DLV�SDVHQ�)UDQFH��/HV�3'*�RQW�PrPH�SURILWp�GH�FH�TXH�OHV�PDUFKpV�pWDLHQW�j�OHXU�SOXV�EDV�GpEXW������ SRXU� V
DWWULEXHU� GHV� RSWLRQV� GpMj� UHQWDEOHV� DXMRXUG
KXL� �XQ� PLOOLRQ� G
HXURV�� HQPR\HQQH��/HV� GLULJHDQWV� GH� VRFLpWpV� RQW� PLV� HQ� SODFH� XQ� MHX� R�� LOV� JDJQDLHQW� j� WRXV� OHV� FRXSV�&RPPHQW� VH� IDLW�LO� DORUV� TXH� 1LFRODV� 6DUNR]\� SRXUIHQGHXU� GH� SULYLOqJHV�� KpUDXW� GH� ODUpPXQpUDWLRQ�DX�PpULWH�� FHOXL� TXL� DX� WHUPH� G¶XQH� OXWWH� KpURwTXH� DYHF� OHV� SDWURQV� GH� ODJUDQGH� GLVWULEXWLRQ� D� UpXVVL� j� DUUDFKHU� XQH� EDLVVH� GHV� SUL[� GH� ���� QH� V¶DWWDTXH� SDV� jFHWWH� LQMXVWLFH�FULDQWH�TXH�FRQVWLWXH�FHWWH�FDVWH�G¶LQFDSDEOHV�DXWR�VDWLVIDLWV�DUURJDQWV�HWGRQQHXUV�GH�OHoRQV�
/H�SUpVLGHQW�GX�)URQW�1DWLRQDO�HVWLPH�TX
DX[�pOHFWLRQV�UpJLRQDOHV��VRQPRXYHPHQW�D�pWp��YLFWLPH�GX�SRLGV�GHV�QDWXUDOLVpV��GDQV�OH�YRWH��DLQVLTXH�GH��O
HQVHLJQHPHQW��DQWLUDFLVWH�HW�DQWLIDVFLVWH��
(QILQ�RQ�QH�SRXUUD�SDV�GLUH�TXH�O¶pFROH�QH�VHUW�j�ULHQ�
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(9(48( 0LFKqOH�+8(7�HW�'DQLqOH�0,*'$/ �75289,//(�VXU�0(5 )UDQFN�%(5+$8/7 �9,5( 0DULH�+pOqQH '8)/27��00((00%%55((6�6�''8�8�%%8855(($$88&$0$;�-HDQ�&KULVWRSKH� 5pGDFWHXU�GH�OD�&RXUWH��HQ�UpVLGHQFH�j�)$/$,6(�&$17(/283�)ORUHQW� VHFUpWDLUH�DGMRLQW ��VXSSOpDQW�DX�&+6',��WLWXODLUH�DX�&73'� HQUpVLGHQFH�j &$(1�'(/,95$1'(�&866(7�&KULVWRSKH� WLWXODLUH�DX�&73'��:HEPDVWHU���ZZZ�VQXL�IU���� HQ�UpVLGHQFH�j&$(1�'pOLYUDQGH �)2855(�)DEULFH VXSSOpDQW�DX�&73'� &R�FRRUGRQDWHXU�GHV�&$3LVWHV�� HQ�UpVLGHQFH�j&$(1�'pOLYUDQGH*$+(5<�0DUF� VXSSOpDQW�DX�&73'� HQ�UpVLGHQFH�j &$(1�'pOLYUDQGH �*$87,(5�1DGLQH� WLWXODLUH�DX�&'$6��HQ�UpVLGHQFH�j�&$(1�*DPEHWWD��0$,6211(89(�+pOqQH� 7UpVRULqUH��VXSSOpDQWH &73'�� HQ�UpVLGHQFH�j &$(1�'pOLYUDQGH �08//(5�3KLOLSSH�)UpGpULF� 6HFUpWDLUH��WLWXODLUH�DX�&73'��&RUUHVSRQGDQW 62/,'$,5(6��HQUpVLGHQFH�j�&$(1�'pOLYUDQGH �752866,(5�6RSKLH� WLWXODLUH�DX�&'$66��VXSSOpDQWH�DX�&73 '� HQ�UpVLGHQFH�j &$(1'pOLYUDQGH �9,1&(1'($8�1DWKDOLH� WLWXODLUH�DX�&73'��WLWXODLUH�DX�&+6',�� HQ�UpVLGHQFH�j�&$(1'pOLYUDQGH��:,/0257�:LOOLDP 7UpVRULHU�$GMRLQW��WLWXODLUH�HQ�&$3�1DWLRQDOH�� HQ�UpVLGHQFH�j�3217�/¶(9(48(�,17(59(1$176�$8�%85($8&,0,12�$ODLQ� &R�FRRUGRQDWHXU�GHV�&$3LVWHV ��HQ�UpVLGHQFH�j�%$<(8; �3$728�/DXUHQW &R�:HEPDVWHU���ZZZ�VQXL�IU���� HQ�UpVLGHQFH�j &$(1�'pOLYUDQGH �8811(�((�(4488,,33(�(�$�$�99227755(�(�66((5599,,&&((����8811(�(�,,11))2�2�$$8�8�44882277,,'',,((11ZZZ�VQXL�IU����
&RXUULHO ��VQXL�FDOYDGRV#GJL�ILQDQFHV�JRXY�IU

6L� YRXV� VRXKDLWH]� SDUWLFLSHU� j� /D� &RXUWH �� HQYR\H]� YRV� DUWLFOHV�� YRV VXJJHVWLRQV�� YRV� UpDFWLRQV� j� -�&&$0$;��&HQWUH�GHV�,PS{WV���5HFHWWH��3ODFH�*XLOODXPH�OH�&RQTXpUDQW��������)$/$,6( �


