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( GLWR�
�
' pEXW� � � � � � YR\ DLW� QDvWUH� QRWUH� DVVRFLDWLRQ� � / HV� 5LYHUDLQV� GH� O
( ORUQ� �� 1 RWUH�
REMHFWLI� HVW� GH� IDLUH� GpSODFHU� O
DQWHQQH� GH� WpOpSKRQLH� PRELOH� LQVWDOOpH� URXWH� GH�
4 XLPSHU��DX�F° XU�GH�QRWUH�TXDUWLHU��
�
$ XMRXUG
KXL��HQ�GpEXW�� � � � ��IRUWV�GH�YRWUH�VRXWLHQ�j �YRXV��DGKpUHQWV�HW�DPLV��QRXV�
FRQWLQXRQV�QRWUH�DFWLRQ�HQ�YXH���
� � �GX�GpSODFHPHQW�GHV�DQWHQQHV�UHODLV�HQ�] RQH�QRQ�XUEDLQH�
� ��GH�O
pWDEOLVVHPHQW�G
XQH�FKDUWH�HQWUH�OHV�RSpUDWHXUV��OD�PXQLFLSDOLWp�HW�OHV�
ODQGHUQpHQV��
�
3DU�FH�QRXYHDX�QXPpUR�G
( ORUQ�,QIRV��QRXV�IRUPXORQV�OH�Y° X�GH�YRLU�QRWUH�DFWLRQ�
DERXWLU� GDQV� OHV� PHLOOHXUV� GpODLV� DILQ� GH� SUpVHUYHU� QRWUH� VDQWp� HW� QRWUH�
HQYLURQQHPHQW��
�
&RPPH�YRXV�HQ�DYH] �H[ SULPp�OH�VRXKDLW��YRXV�WURXYHUH] �WRXW�DX�ORQJ�GH�FH�QXPpUR�
GHV�LQIRUPDWLRQV�G
RUGUH�JpQpUDO�VXU�OD�WpOpSKRQLH�PRELOH��9 LHQGURQW�HQVXLWH� ��XQ�
ELODQ� VXU� QRV� GpPDUFKHV� � � � � � DYHF� QRWDPPHQW� XQ� SRLQW� VXU� OD� FDPSDJQH� GH�
PHVXUHV�TXH�QRXV�DYRQV�UpDOLVpH�GDQV�OH�TXDUWLHU���XQ�SRLQW�VXU�QRV�DFWLRQV�HQ�FRXUV�
DYHF�OD�PLVH�HQ�SODFH�GH�OD�FKDvQH�WpOpSKRQLTXH��OD�PLVH�j �GLVSRVLWLRQ�GH�GLYHUVHV�
pPLVVLRQV�UHODWLYHV�j �OD�WpOpSKRQLH�PRELOH�VXU�VXSSRUW�YLGpR« �
�
3DU� FHW� ( ORUQ� ,QIRV� TXL� UHVWH� XQ� OLHQ� SULYLOpJLp� HQWUH� YRXV� HW� QRXV�� QRXV� YRXV�
LQIRUPRQV� DXVVL� DYRLU� OH� JUDQG� SODLVLU� G
DFFXHLOOLU� ( PPDQXHOOH� . ( 59 ( 1 1 ,&�
FRPPH� PHPEUH� DFWLI� GX� EXUHDX� GH� O
DVVRFLDWLRQ�� 7RXW� PRXYHPHQW� GDQV� XQH�
VWUXFWXUH�HVW�VLJQH�GH�YLWDOLWp�HW�G
pYROXWLRQ���F
HVW�O
DVVXUDQFH�GH�OD�PDUFKH�HQ�DYDQW�
SRXU�OHV�5LYHUDLQV�GH�O
( ORUQ��( W��VR\ H] �V€UV�TXH�QRXV�UHVWRQV�PRELOLVpV�HW�PRWLYpV�
GDQV�OD�SHUVSHFWLYH�G
rWUH�HQWHQGXV��
�
/ 
DVVRFLDWLRQ�GHV�5LYHUDLQV�GH�O
( ORUQ�ERXJH�HW�YLW�JUkFH�j �YRV�HQFRXUDJHPHQWV�HW�
YRWUH� HQJDJHPHQW� j � QRV� F{ WpV� HW�� QRXV� YRXV� HQ� UHPHUFLRQV� YLYHPHQW�� 3RXU�
UHQRXYHOHU� YRWUH� VRXWLHQ� RX� QRXV� UHMRLQGUH� YRXV� WURXYHUH] � XQ� QRXYHDX� FRXSRQ�
G
DGKpVLRQ�SRXU�O
DQQpH�� � � � �HQ�ILQ�G
( ORUQ�,QIRV��0 HUFL�GH�QRXV�FRQILUPHU�YRWUH�
FRQILDQFH��
�
( QILQ�� LO� VHUDLW� GRPPDJH� GH� FRQFOXUH� VDQV� IDLUH� UpIpUHQFH� j � QRWUH� UHQFRQWUH� DYHF�
0 RQVLHXU� OH� 0 DLUH� GH� / $ 1 ' ( 51 ( $ 8 �� OH� YHQGUHGL� � � � IpYULHU�� R• � pWDLHQW�
pJDOHPHQW�SUpVHQWV�0 DGDPH�/ 2 ,5( �HW�0 RQVLHXU�&+ ( 9 $ / ,( 5 ��
8 Q�SHWLW�FRPSWH�UHQGX�ILJXUH�pJDOHPHQW�GDQV�FH�QXPpUR��
�
�������������������������������������������������������������%RQQH�OHFWXUH�j �FKDFXQ�G¶HQWUH�YRXV��
�
� / H�%XUHDX�

�
62 0 0 $ ,5 ( �

��
� � � �$ FWXDOLWp�GH�OD�
WpOpSKRQLH�PRELOH��
�
� � � �( Q�) UDQFH��GHV�PDLUHV�
SUHQQHQW�GHV�LQLWLDWLYHV�
�
�� � �5pVXOWDWV�GH�QRWUH�
FDPSDJQH�GH�PHVXUHV��
�
� � � �1 LYHDX�GH�FKDPSV�
pOHFWURPDJQpWLTXH�KDXWHV�
IUpTXHQFHV�DX[ �DERUGV�GH�
O¶DQWHQQH�UHODLV�GH�
WpOpSKRQLH�PRELOH��URXWH�GH�
4 XLPSHU��
�
� � � �8 QH�FKDvQH�WpOpSKRQLTXH�
SRXU�XQH�PRELOLVDWLRQ�
UDSLGH��
�
� � � � &RPSWH� UHQGX� GH� OD�
UHQFRQWUH�GX�� � �IpYULHU�� � � �
DYHF� 0 RQVLHXU� 7+2 0 ,1 ��
QRWUH�PDLUH��
�
� � � �( WXGH�GH�VDQWp��
�
� � � �,QIRUPDWLRQ�GH�GHUQLqUH�
PLQXWH���GH�QRXYHOOHV�
DQWHQQHV�UHODLV�j �. ( 5* 5( ,6��
�
� � � �$ VVHPEOpH�JpQpUDOH�GH�
O¶DVVRFLDWLRQ��
�
� � � � �%XOOHWLQ�G¶DGKpVLRQ��



�

�
� � � �( Q�) UDQFH��GHV�P DLUHV�SUHQQHQW�GHV�LQLWLDWLYHV��

�
&HW�pWp�� � � � ��DYDQW�OH�GpSDUW�GH�FKDFXQ�SRXU�GHV�YDFDQFHV�ELHQ�PpULWpHV��QRXV�DYRQV�GpFLGp�G
XQH�GpPDUFKH�SDUWLFXOLqUH���
3DU�OH�ELDLV�G
,QWHUQHW��QRXV�DYRQV�HX�FRQQDLVVDQFH�TXH�SOXVLHXUV�PDLUHV�HQ�) UDQFH�RQW�SULV�GHV�GpFLVLRQV�VSpFLILTXHV�SRXU�
UpSRQGUH�j �O
LQTXLpWXGH�GH�OHXUV�FRQFLWR\ HQV�TXDQW�DX[ �DQWHQQHV�UHODLV�GH�WpOpSKRQLH�PRELOH��
1 RXV�DYRQV�GRQF�pFULW�j �XQH�FLQTXDQWDLQH�GH�PDLUHV�HQ�OHXU�GHPDQGDQW�GH�QRXV�SUpFLVHU�OHXUV�GpFLVLRQV��,OV�RQW�pWp�� � �j �
QRXV�UpSRQGUH�VRLW�SDU�FRXUULHU��VRLW�SDU�WpOpSKRQH��8 Q�PDLUH�V
HVW�PrPH�GRQQp�OD�SHLQH�G
DGUHVVHU�XQH�FRSLH�GH�VD�UpSRQVH�
j �0 RQVLHXU�7+2 0 ,1 ��
/ H�SOXV�VRXYHQW��OHV�GpFLVLRQV�SRUWHQW�VXU�XQH�GLVWDQFH�PLQLPDOH�G
LQVWDOODWLRQ�HQWUH�OHV�DQWHQQHV�UHODLV�HW�OHV�KDELWDWLRQV��
6RXYHQW� DWWDTXpHV� SDU� OHV� RSpUDWHXUV�� OHV� PDLULHV� VH� VRQW� YXHV�� GDQV� XQ� SUHPLHU� WHPSV�� GpERXWpHV� GH� OHXUV� GpFLVLRQV��
&HSHQGDQW��GHSXLV�SOXVLHXUV�PRLV�LO�VHPEOHUDLW�TXH�OD�VLWXDWLRQ�pYROXH�ORUV�GH�SURFqV�HQ�DSSHO��
3DU�DLOOHXUV��SOXVLHXUV�GHV�PDLUHV�FRQFHUQpV�RQW�pJDOHPHQW�pWDEOL�XQH�FKDUWH�VSpFLILTXH�HQWUH�OHV�RSpUDWHXUV�HW�OHXUV�YLOOHV�
SRXU�UpJOHPHQWHU�SXLVVDQFHV�HW�GLVWDQFHV��&HOD�IDLW�WRXMRXUV�SDUWLH�GH�QRV�REMHFWLIV�SRXU�QRWUH�YLOOH�GH�/ $ 1 ' ( 51 ( $ 8 ��
�
' DQV�FHV�UpSRQVHV�QRXV�DYRQV�WURXYp�XQ�DSSXL�V\ PSDWKLTXH�HW�FRQVWUXFWLI�GH�PDLUHV�TXL�VDYHQW�pFRXWHU�OHXUV�FRQFLWR\ HQV��
* DJHRQV�TXH�QRWUH�0 DLUH�ILQLUD�SDU��IDLUH�GH�PrPH�� �

�
� � � �$ FWXDOLWp�GH�OD�WpOpSKRQLH�P RELOH�±�OHV�GHUQLqUHV�pWXGHV�VFLHQWLILTXHV�

�
� �/ D�FRXU�VXSUrPH��DX�( WDWV�8 QLV��YLHQW�GH�SUHQGUH�OH�� LHU�QRYHPEUH�� � � � ��XQH�GpFLVLRQ�KLVWRULTXH�HQ�DXWRULVDQW�GHV�SURFqV�
GH�PDVVH�GH�OD�SDUW�GHV�FRQVRPPDWHXUV�FRQWUH�OHV�PDQXIDFWXULHUV�GH�WpOpSKRQLH�PRELOH�HW�OHV�IRXUQLVVHXUV�GH�VHUYLFHV��OHV�
RSpUDWHXUV���/ HV�DQDO\ VWHV�SUpGLVHQW�TXH�FHOD�SRXUUDLW�RXYULU�OD�SRUWH�j �GHV�DFWLRQV�GH�PDVVH�TXL�VH�FKLIIUHURQW�HQ�PXOWL�
PLOOLRQV�GH�GROODUV�FRQWUH�O¶LQGXVWULH�GH�OD�WpOpSKRQLH�PRELOH�VXUWRXW�GH�OD�SDUW�GHV�YLFWLPHV�GX�FDQFHU��
�
� �/ HV�UpVXOWDWV�GX�SURJUDPPH�GH�UHFKHUFKH�HXURSpHQ�5( ) / ( ; �� � � �pTXLSHV�GH�UHFKHUFKH�GDQV�� �SD\ V�G¶( XURSH��FRQILUPHQW�
GHV�HIIHWV�GHV�RQGHV�GH�WpOpSKRQHV�PRELOHV�VXU�OD�VWUXFWXUH�GH�O¶$ ' 1 ��
�
� �/ ¶$ ) 66( 7���DJHQFH�IUDQoDLVH�GH�VpFXULWp�VDQLWDLUH�HQYLURQQHPHQWDOH�HW�GX�WUDYDLO���PHQWLRQQH�GDQV�XQ�GH�VHV�UDSSRUWV�OD�
SRURVLWp�GH�OD�EDUULqUH�KpP DWRHQFpSKDOLTXH���VDQJ�FHUYHDX��TXL�ILOWUH���SRXU�SURWpJHU�OH�FHUYHDX��O¶HQWUpH�GHV�PROpFXOHV�
FLUFXODQW�GDQV�OH�VDQJ�FKH] �GHV�VXMHW�H[ SRVpV�DX[ �PLFUR�RQGHV��
�
� �8 QH�SURSRVLWLRQ�GH�ORL�GpSRVpH�SDU�GHV�GpSXWpV�GH�WRXWHV�WHQGDQFHV�OH�� � �MXLOOHW�� � � � �SUpFRQLVH���

� ��O¶LQWHUGLFWLRQ�GHV�DQWHQQHV�UHODLV�GH�WpOpSKRQLH�PRELOH�GDQV�OHV�pFROHV�HW�FROOqJHV���
� �XQ�VHXLO�G¶H[ SRVLWLRQ�GX�SXEOLF�DX[ �FKDPSV�pOHFWURPDJQpWLTXHV�KDXWHV�IUpTXHQFHV��GH�� �� �9 ROW�P qWUH��

�/ HV�VHXLOV��DFWXHOV�VRQW�� � 9 ROWV�PqWUHV�SRXU�OH�* 60 �GH�� � � 0 + ] ��� � 9 �P�SRXU�OH�* 60 �GH�� � � � �0 + ] �HW�� � 9 �P�SRXU�
O¶8 0 76��6HORQ�OHV�WH[ WHV��FHV�GHUQLHUV�RQW�pWp�pWDEOLV�VHXOHPHQW�VXU�OD�EDVH�GHV�HIIHWV�WKHUPLTXHV�GHV�PLFUR�RQGHV�VXU�
O¶RUJDQLVPH�SRXU�XQH�GXUpH�G¶H[ SRVLWLRQ�GH�� �PLQXWHV��$ XMRXUG¶KXL��QRXV�VDYRQV�TXH�OHV�HIIHWV�VRQW�DXVVL�DWKHUPLTXHV���
HIIHWV�SK\ VLRORJLTXHV�pYRTXpV�FL�GHVVXV��HW�GHSXLV�WRXMRXUV�RQ�VDLW�TXH�O¶H[ SRVLWLRQ�GHV�ULYHUDLQV�G¶DQWHQQHV�HW�GHV�
XWLOLVDWHXUV�GH�WpOpSKRQHV�SRUWDEOHV�H[ FqGH�VRXYHQW�� �PLQXWHV���3ULRQV�SRXU�TXH�FHWWH�SURSRVLWLRQ�GH�ORL�YRLW�OH�MRXU�
UDSLGHPHQW���� �
�
� �8 QH�HQTXrWH�VDQLWDLUH�PHQpH�SDU�GHV�PpGHFLQV�DOOHPDQGV�DXWRXU�G¶XQH�VWDWLRQ�GH�EDVH�D�FRQFOX�j �OD�SUpYDOHQFH�GHV�FDV�
GH�FDQFHU�DXWRXU�GH�FHWWH�VWDWLRQ« �ª �
�
� �/ H�� � �DYULO�� � � � �6) 5 �HW�2 5$ 1 * ( �GpEUDQFKHQW�GHV�DQWHQQHV�VLWXpHV�GHSXLV�� � � � �j �SUR[ LPLWp�GH�O¶pFROH�%,=( 7�GH��6W�
&\ U�O¶( FROH��FRPPXQH�GHV�<YHOLQHV���$ SUqV�TXH�GHX[ �HQIDQWV�GH�KXLW�HW�FLQT�DQV��VFRODULVpV�GDQV�FHWWH�pFROH��VRQW�
GpFpGpV�G¶XQ�FDQFHU�GX�WURQF�FpUpEUDO���1 RXV�SRXYRQV�QRXV�LQWHUURJHU�VXU�OHXUV�PRWLYDWLRQV���
�
� �/ H�� � �QRYHPEUH�� � � � �6) 5 �GpEUDQFKH�XQH�DQWHQQH�UHODLV�VLWXpH�GHSXLV�� � � � �GDQV�XQH�pFROH�j �58 ,7=��FRPPXQH�GX��3DV�
GH�&DODLV��$ SUqV�TXH�GHX[ �SHWLWHV�ILOOHV�GH�� �HW�� �DQV�DLHQW�pWp�HP SRUWpHV�SDU�XQH�WXP HXU�DX�FHUYHDX�OD��SUHP LqUH�
O¶DQ�GHUQLHU��OD�VHFRQGH�P L�QRYHP EUH�� � � � � ��1 RXV�SRXYRQV�QRXV�LQWHUURJHU�VXU�OHXUV�PRWLYDWLRQV���
�
� �$ X�PRLV�GH�PDUV�� � � � ��XQH�pWXGH�VXpGRLVH�PHW�HQ�FDXVH�OH�WpOpSKRQH�SRUWDEOH���VHORQ�. MHOO�0 LOG��OH�GLUHFWHXU�GH�O¶pWXGH��
OHV�XWLOLVDWHXUV�LQWHQVLIV�GX�SRUWDEOH�RQW�� � � � �GH�ULVTXHV�GH�SOXV�TX¶XQH�DXWUH�SHUVRQQH�G¶rWUH�DWWHLQWV�G¶XQH�WXPHXU�
PDOLJQH�DX�FHUYHDX�GX�F{ Wp�R• �LOV�XWLOLVHQW�OHXU�WpOpSKRQH��
�
� �1 RXV�P HWWRQV�j �OD�GLVSRVLWLRQ�GHV�ULYHUDLQV�TXL�HQ�IHURQW�OD�GHP DQGH�GHV�FDVVHWWHV�YLGpRV��UHSRUWDJHV�WpOpYLVpV��VXU�
OH�WKqP H�GH�OD�WpOpSKRQLH�HW�OHV�ULVTXHV�SRXU�OD�VDQWp��
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� � � �5 pVXOWDWV�GH�QRWUH�FDP SDJQH�GH�P HVXUHV�

&HOD�IDLW�XQ�SHX�SOXV�G
XQ�DQ�TXH�QRWUH�DVVRFLDWLRQ�D�DFKHWp�XQ�DSSDUHLO�FDSDEOH�GH�PHVXUHU�O
LPSRUWDQFH�GX�
FKDPS�pOHFWURPDJQpWLTXH�pPLV�SDU�OHV�LQVWDOODWLRQV��DQWHQQHV�UHODLV�GH�WpOpSKRQLH�PRELOH��WpOpSKRQHV�
SRUWDEOHV��WpOpSKRQHV�LQWpULHXU�VDQV�ILO��IRXUV�PLFUR�RQGHV����� �TXL�JpQqUHQW�GHV�K\ SHU�IUpTXHQFHV��PLFUR�RQGHV�
SXOVpHV�RX�HQFRUH�KDXWHV�IUpTXHQFHV���

1 RXV�DYRQV�DLQVL�UpSRQGX�j �O
DWWHQWH�GHV�ULYHUDLQV�GH�O
DQWHQQH��TXL�VRXKDLWDLHQW�FRQQDvWUH�OHXU�QLYHDX�
G
H[ SRVLWLRQ��� �� � �IDPLOOHV�QRXV�RQW�VROOLFLWpV���1 RXV�DYRQV�SX�HQ�RXWUH�GUHVVHU�XQH�FDUWH�GX�UD\ RQQHPHQW�
pOHFWURPDJQpWLTXH��+ ) ��DXWRXU�GX�S\ O{ QH�GDQV�XQ�UD\ RQ�GH�� � � �PqWUHV���SOXV�GH�� � � �PHVXUHV�HIIHFWXpHV���YRLU�OD�
FDUWH�MRLQWH���

/ HV�UpVXOWDWV�TXH�QRXV�DYRQV�REWHQX�VRQW�WUqV�YDULDEOHV���' HX[ �IDFWHXUV�VH�UpYqOHQW�LPSRUWDQWV�TXDQW�j �
O
LPSRUWDQFH�GX�UD\ RQQHPHQW�GHV�pPHWWHXUV��OD�SUR[ LPLWp�SDU�UDSSRUW�j �O
DQWHQQH�HW�OD�KDXWHXU�GHV�KDELWDWLRQV�HQ�
UDLVRQ�GX�UHOLHI�DFFLGHQWp�GX�TXDUWLHU���

� ƒ/ HV�PDLVRQV�VLWXpHV�HQWUH�� � � P�HW�� � � �P�VRQW�VRXYHQW�WUqV�H[ SRVpHV�HQ�UDLVRQ�GH�OD�SUR[ LPLWp�GH�O¶pPHWWHXU�HW�
GHV�IDLVFHDX[ �TXL�VRQW�SOXV�SURFKHV�VXU�VRO��GDQV�FHW�LQWHUYDOOH��$ X�SLHG�GX�S\ O{ QH�RQ�Q¶REVHUYH�SDV�©�G¶HIIHW�
SDUDSOXLH�ª ��PDLV�XQ�QLYHDX�GH�FKDPSV�pOHFWURPDJQpWLTXHV�LPSRUWDQW��/ HV�VWUXFWXUHV�PpWDOOLTXHV�HQYLURQQDQWHV�
DFFURLVVHQW�OH�QLYHDX�GH�FKDPSV�pOHFWURPDJQpWLTXH���SKpQRPqQH�GH�UpIOH[ LRQ�GHV�RQGHV�pOHFWURPDJQpWLTXHV��

� ƒ�OHV�] RQHV�VLWXpHV�DX�VXG�RXHVW�HW�DX�VXG�VXG�HVW�GX�S\ O{ QH��VXU�XQH�SHQWH�DVFHQGDQWH�VRQW�SOXV�H[ SRVpHV��0 DLV�
GHV�KDELWDWLRQV�KDXWHV���j �pWDJHV��VLWXpHV�VXU�OD�SHQWH�GHVFHQGDQWH��RSSRVpH��VRQW�WUqV�H[ SRVpHV�DX[ �pWDJHV���

/ ¶LPSRUWDQFH�GHV�UD\ RQQHPHQWV�GDQV�GHV�KDELWDWLRQV�WpPRLJQHQW�GH�OD�JUDYLWp�GH�OD�VLWXDWLRQ�HW�GH�O
XUJHQFH�GH�
GpSODFHU�OHV�pPHWWHXUV�GH�WpOpSKRQLH�PRELOH�SRUWpV�SDU�OH�S\ O{ QH�� ��

� � � �� $ OWLWXGH�
� � � �P�

�



�

�
� � � �&RP SWH�UHQGX�GH�OD�UHQFRQWUH�GX�� � �IpYULHU�� � � � �DYHF�0 RQVLHXU�7+ 2 0 ,1 �

�
$ SUqV�XQH�DQQpH�GH�SDWLHQFH�HW�XQH�GHPDQGH�GH�UHQFRQWUH��UHQRXYHOpH�j �SOXVLHXUV�UHSULVHV��0 RQVLHXU�OH�0 DLUH�D�HQILQ�DFFHSWp�

GH�QRXV�UHQFRQWUHU�OH�� � �IpYULHU�GHUQLHU��
�
$ � FHWWH� RFFDVLRQ�� QRXV� QRXV� VRPPHV� IDLWV� OHV� SRUWH�SDUROH� GH� FKDFXQ� G¶HQWUH�YRXV� TXL� SRUWH] � OH� VRXFL� GH� YRWUH� VDQWp� HW� GH� YRWUH�
HQYLURQQHPHQW��
�
3RXU�FH�IDLUH��QRXV�DYRQV�UDSSHOp�QRV�REMHFWLIV�DX[ �LQWpUHVVpV���

� � OH�GpSODFHPHQW�GH�O¶DQWHQQH�
�� O¶pODERUDWLRQ�G¶XQH�FKDUWH�VSpFLILTXH�j �/ $ 1 ' ( 51 ( $ 8 ��

�
$ ILQ�GH�SHUPHWWUH�j �0 RQVLHXU�OH�0 DLUH�HW�VHV�GHX[ �DGMRLQWV�G¶pODUJLU�OHXU�UpIOH[ LRQ�VXU�OHV�RQGHV�pOHFWURPDJQpWLTXHV�HW�OHXUV�HIIHWV��
QRXV�OHV�DYRQV�LQIRUPpV�GHV�GHUQLqUHV�pWXGHV�HQ�FRXUV���
' DQV�SOXVLHXUV�SD\ V�HXURSpHQV�FHV�pWXGHV�UpYqOHQW�GHV�OLHQV�GH�FDXVH�j �HIIHW�pYLGHQWV�HQWUH�RQGHV�pOHFWURPDJQpWLTXHV�HW�GpUqJOHPHQWV�
G¶RUGUHV�SK\ VLRORJLTXHV�HW�RX�SV\ FKRORJLTXHV��
�
3RXU� O¶LQVWDQW�� OD� SDVVLRQ� TXL� DQLPDLW� OH� GpEDW� D� ODLVVp� DSSDUDvWUH� XQH� QRQ�pYROXWLRQ� GHV� DXWRULWpV� PXQLFLSDOHV� TXDQW� j � QRWUH�
SUpRFFXSDWLRQ��
�
0 RQVLHXU�OH�0 DLUH�QRXV�D�WRXW�GH�PrPH�ODLVVp�HQWHQGUH�TXH�O¶K\ SRWKpWLTXH�GpSODFHPHQW�GH�OD�FDVHUQH�GHV�SRPSLHUV�GDQV�TXHOTXHV�
DQQpHV�VXU�XQ�QRXYHDX�VLWH�SRXUUDLW�HQWUDvQHU�OH�GpSODFHPHQW�GHV�pPHWWHXUV�GH�WpOpSKRQLH�PRELOH��$ XFXQH�JDUDQWLH�Q¶DFFRPSDJQDLW�VD�
UpIOH[ LRQ��1 ¶DXUDLW�LO�SDV�HQFRUH�FRPSULV�O¶XUJHQFH�GH�OD�VLWXDWLRQ�" �
�
( Q� FH� TXL� FRQFHUQH� O¶pODERUDWLRQ� G¶XQH� FKDUWH�� 0 RQVLHXU� 7+ 2 0 ,1 � V¶HQ� WLHQW� j � FHOOH� pWDEOLH� HQWUH� OHV� PDLUHV� GHV� JUDQGHV� YLOOHV�
IUDQoDLVHV�HW�O¶$ ) 2 0 ��6XU�OH�VLWH�,QWHUQHW�©�0 DLUH�LQIR�ª �QRXV�DYRQV�GpFRXYHUW�XQ�DUWLFOH�R• �OHV�PDLUHV�GH�JUDQGHV�YLOOHV�©�« HVWLPHQW�
TXH�OD�FKDUWH�VLJQpH�HQWUH�OHV�RSpUDWHXUV�HW�O¶DVVRFLDWLRQ�GHV�PDLUHV�GH�) UDQFH�HVW�WURS�JpQpUDOH�HW�PDO�DGDSWpH�j �OD�SUREOpPDWLTXH�GHV�
JUDQGHV�YLOOHV�ª ��$ SUqV�DYRLU�DWWLUp�O¶DWWHQWLRQ�GH�0 RQVLHXU�OH�0 DLUH�VXU�FHW�pOpPHQW��LO�QRXV�D�VLJQLILp�PDLQWHQLU�VD�SRVLWLRQ�DFWXHOOH�VXU�
OD�EDVH�GH�OD�SUHPLqUH�FKDUWH��1 RXV�FRQWLQXHURQV�GRQF�QRWUH�DFWLRQ�GDQV�OD�YRLH�G¶XQH�QRXYHOOH�pWXGH�GH�OD�GHPDQGH�GHV�5LYHUDLQV�GH�
O¶( ORUQ��
�
( QILQ��QRXV�DYRQV�HIIHFWLYHPHQW�GHPDQGp�XQH�QRXYHOOH�FDPSDJQH�GH�PHVXUHV�SDU�OH�&5,,5( 0 ��RUJDQLVPH�LQGpSHQGDQW��6RQ�LQWpUrW�
UpVLGH�GDQV�VRQ�SURWRFROH�GH�PHVXUHV�UHFRQQX���SURWRFROH�G¶,1 ( 5,6��RULHQWp�YHUV�GHV�UHOHYpV�PHWWDQW�HQ�pYLGHQFH�GHV�SLFV�G¶pPLVVLRQ�
HW�QRQ�SDV�VHXOHPHQW�GHV�PR\ HQQHV��( Q�UDLVRQ�GX�SHX�GH�FRPPXQLFDWLRQV�WpOpSKRQLTXHV�DX[ �PRLV�GH�MXLOOHW�HW�DR€W��QRXV�GHPDQGRQV�
TXH�FHWWH�SpULRGH�QRQ�UHSUpVHQWDWLYH�GX�WUDILF�KDELWXHO�VRLW�pYLWpH�SRXU�OD�FDPSDJQH��
�
3RXU�FRQFOXUH��QRXV�DYRQV�ELHQ�QRWp�O¶HQJDJHPHQW�GH�0 RQVLHXU�OH�0 DLUH�YLV�j �YLV�GH�QRXV�j �LQIRUPHU�O¶DVVRFLDWLRQ�VL�XQ�RSpUDWHXU�
YHQDLW�j �SUHQGUH�FRQWDFW�DYHF�OHV�VHUYLFHV�PXQLFLSDX[ �SRXU�LQVWDOOHU�GH�QRXYHDX[ �pPHWWHXUV�VXU�OH�S\ O{ QH��
�

�
� � � �8 QH�FKDvQH�WpOpSKRQLTXH�SRXU�XQH�P RELOLVDWLRQ�UDSLGH�

�
/ H� S\ O{ QH� HVW� pTXLSp� GH� VXSSRUWV� OLEUHV� TXL� QRXV� ODLVVHQW� SUpVDJHU� GH� OD� SURFKDLQH� LQVWDOODWLRQ� GH� � � DXWUHV� pPHWWHXUV�� ,O� HVW�
LQGLVSHQVDEOH�G¶pYLWHU�GHV�QXLVDQFHV�VXSSOpPHQWDLUHV��
1 RXV�DYRQV�GRQF�PLV�HQ�SODFH�XQH�PRELOLVDWLRQ�WpOpSKRQLTXH�DILQ�GH�UpXQLU�WRXWHV�OHV�SHUVRQQHV�GLVSRQLEOHV�HW�YRORQWDLUHV�SRXU�XQH�
PDQLIHVWDWLRQ�VSRQWDQpH���
&¶HVW�GDQV�FH�VHQV�TXH�QRXV�YRXV�SURSRVRQV�OD�GpPDUFKH�VXLYDQWH���

� � �/ ¶XQ�G¶HQWUH�YRXV�FRQVWDWH�XQ�pYpQHPHQW�SDUWLFXOLHU�VRLW�DX�SLHG�GX�S\ O{ QH��VRLW�HQ�KDXW�GH�O¶DQWHQQH��
� �� $ SSHOHU�HQ�SULRULWp�0 DGDPH�0 DULH�2 GLOH�0 2 ,6$ 1 ���� � �� � �� � �� � �� � �
� � � ( Q�FDV�G¶DEVHQFH�GH�0 DGDPH�0 2 ,6$ 1 ��YRLFL�OD�OLVWH�GHV�SHUVRQQHV�GX�UpVHDX�j �FRQWDFWHU���

�
0 U� HW� 0 PH�
%$ 5%( 52 7����������������

� � �� � �� � �� � �� � � 0 U� HW� 0 PH�
&+$ / 0 �������������

� � �� � �� � �� � �� � � 0 U� HW� 0 PH� / ( �
1 $ 2 8 5�

� � �� � �� � �� � �� � �

0 U� HW� 0 PH�
%,+$ 1 1 ,&������������������

� � �� � �� � �� � �� � � 0 U� HW� 0 PH�
&+2 3,1 �������������

� � �� � �� � �� � �� � � 0 U� HW� 0 PH�
6758 ,/ / 2 8 �������

� � �� � �� � �� � �� � �

0 U� HW� 0 PH�
%5( 1 ( 2 / ��������

� � �� � �� � �� � �� � � 0 U� HW� 0 PH�
/ $ ,66< ��������������

� � �� � �� � �� � �� � � � �

�
� �� 3XLV�FKDFXQ�GHV�FRXSOHV�FL�GHVVXV�FRQWDFWHUD�j �VRQ�WRXU�XQ�QRPEUH�SUpFLV�GH�ULYHUDLQV�VXLYDQW�OD�OLVWH�TXL�OXL�D�pWp�UHPLVH��
�

/ D�FRQVLJQH�j �ODLVVHU��DX�FRXUV�GX�FRQWDFW�WpOpSKRQLTXH��HVW�WUqV�VLPSOH���,O�\ �D�XQ�P RXYHP HQW�DQRUP DO�DX�QLYHDX�GH�O¶DQWHQQH�
UHODLV�GH�OD�URXWH�GH�4 XLP SHU��5 HQGH] �YRXV�LP P pGLDWHP HQW�HW�VLQRQ�OH�SOXV�UDSLGHP HQW�SRVVLEOH��DX�SLHG�GH�O¶DQWHQQH��j �
O¶LQWpULHXU�GX�FHQWUH�WHFKQLTXH��6L�YRXV�DYH] �GHV�SDQFDUWHV�GH�O¶DVVRFLDWLRQ�FKH] �YRXV��Q¶RXEOLH] �SDV�GH�OHV�DSSRUWHU��������
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������������ � ��
������������������� � � �,QIRUP DWLRQ�GH�GHUQLqUH�P LQXWH���

�������GH�QRXYHOOHV�DQWHQQHV�UHODLV�j �. HUJUHLV�
�
0 DUGL�� � �DYULO�� � � � ��XQ�WHFKQLFLHQ�PHW�HQ�SODFH�� �QRXYHDX[ �pPHWWHXUV�
�VXU�O¶XQH�GHV�WRXUV�GX�TXDUWLHU�GH�. ( 5* 5( ,6��1 RXV�DIILFKRQV�QRWUH��
VXUSULVH�TXDQW�j �FHWWH�LPSODQWDWLRQ�TXL�YD�DFFURvWUH�DLQVL�OD�SROOXWLRQ�
�pOHFWURPDJQpWLTXH�HQYLURQQDQWH��1 RXV�UHJUHWWRQV�EHDXFRXS�GH�QH�SDV�
�DYRLU�pWp�LQIRUPp�SDU�OD�0 DLULH�GH�FH�SURMHW�FRQIRUPpPHQW�j �OD�FKDUWH�
�SUpFRQLVpH�SDU�QRWUH�DVVRFLDWLRQ�SRXU�UpJOHPHQWHU�O¶LPSODQWDWLRQ�GHV�
�DQWHQQHV�UHODLV�GH�WpOpSKRQLH�PRELOH�DX�QLYHDX�GH�QRWUH�FRPPXQH���
�1 RXV�UpSRQGURQV�DX[ �TXHVWLRQV�GHV�ULYHUDLQV�LQTXLHWV�TXL�HQ�IHURQW��
OD�GHPDQGH��
�

�
� � � �( WXGH�GH�VDQWp�

�
1 RXV�DYRQV�HX�GH�QRPEUHX[ �pFKRV�GH�GpVDJUpPHQWV�SK\ VLRORJLTXHV�VXELV�GHSXLV�O¶LPSODQWDWLRQ�GHV�pPHWWHXUV��,O�
QRXV�D�VHPEOp�LQWpUHVVDQW��FRPPH�O¶RQW�IDLW�EHDXFRXS�G¶DXWUHV�ULYHUDLQV�G¶DQWHQQHV��GH�UpDOLVHU�XQH�pWXGH�GH�VDQWp�
GHV�KDELWDQWV�GX�TXDUWLHU�TXL�OH�VRXKDLWHQW���
�
&HOD�SHXW�QRXV�SHUPHWWUH�GH�IDLUH�XQH�pYHQWXHOOH�FRUUpODWLRQ�HQWUH�OHV�HIIHWV�QpIDVWHV�RFFDVLRQQpV�SDU�OHV�UD\ RQQHPHQW�
+ ) �HW�OHV�] RQHV�OHV�SOXV�H[ SRVpHV���FI�FDUWH�FL�MRLQWH�pWDEOLH�j �SDUWLU�GH�OD�FDPSDJQH�GH�PHVXUHV�UpDOLVpH�SDU�
O¶DVVRFLDWLRQ���
�
9 RXV�UHFHYUH] �G¶LFL�TXHOTXH�WHPSV�XQ�TXHVWLRQQDLUH�DXTXHO�YRXV�SRXUUH] �UpSRQGUH�DQRQ\ PHPHQW�VL�YRXV�OH�
VRXKDLWH] ��
�

�
� � � �$ VVHP EOpH�JpQpUDOH�GH�O¶DVVRFLDWLRQ�

�
1 RXV�SUpSDURQV�DFWXHOOHPHQW�QRWUH�DVVHPEOpH�JpQpUDOH��HOOH�DXUD�OLHX�OH�YHQGUHGL�� � �MXLQ�j �� � K� � �VDOOH�PXQLFLSDOH��TXDL�GH�/ pRQ��
�

� � � � �%XOOHWLQ�G¶DGKpVLRQ�j �GpFRXSHU�
�

%XOOHWLQ�G¶DGKpVLRQ�����$ QQpH�� � � � �
$ VVRFLDWLRQ�©�/ ( 6�5 ,9 ( 5 $ ,1 6�' ( �/ ¶( / 2 5 1 �ª �
� � �UXH�7KpRGRUH�%RWUHO��� � � � � �/ $ 1 ' ( 5 1 ( $ 8 �
�������������������ULYHUDLQV�HORUQ# YRLOD�IU�
����������������������$ VVRFLDWLRQ�ORL�� � � � �±�SDUXWLRQ�- �2 ��� � �� � � � ��

�

�

1 RP��« « « « « « « « « « « « « « « « « ���
�
3UpQRP��« « « « « « « « « « « « « « « « ��
�
$ GUHVVH��« « « « « « « « « « « « « « « « �
�
« « « « « « « « « « « « « « « « « « « « �
�
7HO��« « « « « « « « « « « « « « « « « « �
�
# ��« « « « « « « « « « « « « « « « « « ���
�
� 0 HPEUH�ELHQIDLWHXU��« « « « « « ¼��
�
� $ GKpVLRQ�SDUWLFXOLHU��� � ¼��
�
8 Q�UHoX�YRXV�VHUD�GpOLYUp�j �OD�UpFHSWLRQ�GH�O¶DGKpVLRQ��


