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&KHUV�FRPSDWULRWHV��  1RXV�DYRQV�OH�SODLVLU�GH�YRXV�DGUHVVHU�OD�QRXYHOOH�pGLWLRQ�GH�QRWUH�© ,QIROHWWUH ª��GDQV�ODTXHOOH�QRXV� YRXV� IDLVRQV� SDUW� GHV� DFWLRQV� TXH� QRXV� DYRQV�PHQpHV� DX� FRXUV� GHV� GHUQLHUV� PRLV�� HW�����IDLVRQV�OH�SRLQW�GHV�GpYHORSSHPHQWV�UpFHQWV��G¶RUGUH�UpJOHPHQWDLUH�HW�OpJLVODWLI��LPSRUWDQWV�SRXU�OHV�)UDQoDLV�pWDEOLV�KRUV�GH�)UDQFH�  eOXV� GH� SUR[LPLWp��QRXV� VRPPHV� YRV� UHSUpVHQWDQWV� DXSUqV� GH� O¶DGPLQLVWUDWLRQ� FRQVXODLUH�� HW�DYRQV�j�FRHXU�GH�YRXV�DLGHU�j�WURXYHU�GHV�UpSRQVHV�GH�WRXV�RUGUHV�TXL�SHXYHQW�VH�SRVHU�j�YRXV�HQ� WDQW�TXH�FLWR\HQV� IUDQoDLV� UpVLGDQW�HQ�GHKRUV�GH� O¶KH[DJRQH��1RXV� WUDYDLOORQV�HQ� OLHQ�pWURLW�DYHF�OHV�VHUYLFHV�GX�&RQVXODW�*pQpUDO�GH�)UDQFH�j�0XQLFK�HW�j�6WXWWJDUW��GRQW�QRXV�WHQRQV�LFL�j�VRXOLJQHU�O¶HQJDJHPHQW��  %RQ�QRPEUH�GHV�SUREOqPHV�DX[TXHOV�VH�KHXUWHQW�QRV�FRPSDWULRWHV�VRQW�OLpV�j�XQH�PpFRQQDLV�VDQFH� SDU� OH� OpJLVODWHXU� GH� OD� VLWXDWLRQ� VSpFLILTXH� GHV� )UDQoDLV� pWDEOLV� KRUV� GH� )UDQFH�� ELHQ�����GLIIpUHQWH�GH�FHOOHV�GHV�)UDQoDLV�KDELWDQW�GDQV�O¶KH[DJRQH��/HV�H[SDWULpV�VRQW�FHUWHV�UHSUpVHQ�WpV� DX� 3DUOHPHQW� SDU� ��� pOXV� ���� GpSXWpV� HW� ��� VpQDWHXUV� -� YRLU� OLVWH� VRXV� KWWS���ZZZ�GLSORPDWLH�JRXY�IU�IU�VHUYLFHV-DX[-FLWR\HQV�GURLW-GH-YRWH-HW-HOHFWLRQV-D-O-HWUDQJHU�DUWLFOH�OHV-HOXV-GHV-IUDQFDLV-GH-O-HWUDQJHU���PDLV� LO� QH� OHXU� HVW� SDV� WRXMRXUV� IDFLOH� GH� IDLUH� HQWHQGUH� QRWUH�YRL[� IDFH�j� OHXUV�FROOqJXHV������DX� WRWDO� �����DX�6pQDW������j� O¶$VVHPEOpH�1DWLRQDOH���HW�SLUH��HQFRUH�SHXW-rWUH��IDFH�j�O¶DGPLQLVWUDWLRQ�j�3DULV��7RXWHV�WHQGDQFHV�SROLWLTXHV�FRQIRQGXHV��LOV�V¶\�HPSORLHQW�FHSHQGDQW�DYHF� � �GpWHUPLQDWLRQ��HW�SDUYLHQQHQW�DLQVL�j�REWHQLU�GHV�DYDQFpHV�XWLOHV��'DQV�OHV�SDJHV�TXL�VXLYHQW��QRXV�UpFDSLWXORQV� OHV�SOXV�UpFHQWHV��VXVFHSWLEOHV�GH�IDFLOLWHU� OD�YLH�GHV�FLWR\HQV�IUDQoDLV�TXH�QRXV�VRPPHV��HW�TXH�QRXV�HQWHQGRQV�GHPHXUHU��DYHF�WRXV�OHV�GURLWV�DWWDFKpV�j�FHWWH�FLWR\HQQHWp��  3RXU� QRWUH� SDUW�� QRXV� VRPPHV� HQ� OLHQ� GLUHFW� HW� UpJXOLHU� DYHF� QRWUH� GpSXWp�� 3LHUUH-<YHV� /H�%RUJQ¶� �� DLQVL� TX¶DYHF� OHV� 6pQDWULFHV� HW� 6pQDWHXUV� &ODXGLQH� /HSDJH�� +pOqQH� &RQZD\������������5LFKDUG�<XQJ�HW�-HDQ-<YHV�/HFRQWH���1RXV�OHXU�UHOD\RQV�V\VWpPDWLTXHPHQW�OHV�TXHVWLRQV�HW�SUREOqPHV�TXL�QH�SHXYHQW�SDV�rWUH�UpVROXV�DX�QLYHDX�ORFDO��   3KLOLSSH�025($8    ��������� &DWKHULQH�5,28; ƉŚŝůŝƉƉĞ͘ŵŽƌĞĂƵΛĨƌĂŶĐĂŝƐ-Ě-ĂůůĞŵĂŐŶĞ͘ĞƵ������  ĐĂƚŚĞƌŝŶĞ͘ŵ͘ƌŝŽƵǆΛŐŽŽŐůĞŵĂŝů͘ĐŽŵ 
7pO� �����������������   ��������� ���������������HW���������������  
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$�SHLQH�YHQLRQV-QRXV�GH��ERXFOHU��OD�SUpFpGHQWH�pGLWLRQ�GH�QRWUH�,QIR-OHWWUH��$XWRPQH�������TXH��
SRXU�OD�GHX[LqPH�IRLV�HQ����PRLV��QRWUH�SD\V�D�pWp�IUDSSp�SDU�OD�EDUEDULH��DYHF�OHV�DWWHQWDWV�PH�
XUWULHUV�GX����QRYHPEUH�DX�6WDGH�GH�)UDQFH�HW�DX�%DWDFODQ��$XVVLW{W��DYHF�OHV�UHSUpVHQWDQWV�GH�
OD� &RPPXQDXWp� IUDQoDLVH�� HW� DYHF� OH� VRXWLHQ� GHV� DXWRULWpV� DOOHPDQGHV�� QRXV� QRXV� VRPPHV����
PRELOLVpV�DILQ�G¶H[SULPHU�QRWUH�VROLGDULWp�DYHF�OHV�YLFWLPHV�HW�QRWUH�YRORQWp�GH�QH�SDV�FpGHU�j�OD�
SHXU��HW�GH�QH�SDV�WUDQVLJHU�IDFH�DX[�DJLVVHPHQWV�GH�FULPLQHOV�TXL��VXU�QRWUH�VRO��DYDLHQW�YRXOX�
V¶HQ�SUHQGUH�j�QRV�YDOHXUV�HW�j�QRWUH�PRGH�GH�YLH��&HWWH�GpWHUPLQDWLRQ��QRXV�O¶DYRQV�PDQLIHVWpH��
DYHF� QRV� DPLV� DOOHPDQGV� HW� GH� WRXWHV� QDWLRQDOLWpV� FRQIRQGXHV�� ORUV� GHV� UDVVHPEOHPHQWV� TXL��
FRPPH�SDUWRXW�GDQV�OH�PRQGH��RQW�HX�OLHX�GDQV�QRWUH�UpJLRQ��QRWDPPHQW�j�$XJVEXUJ�HW�0XQLFK� 

'DQV� OHV� VHPDLQHV� TXL� RQW� VXLYL�� QRXV� DYRQV� SDUWLFLSp� j� OD� UpXQLRQ� GX� &RQVHLO� FRQVXODLUH�������
FRQYRTXp�SDU�OH�&RQVXO�*pQpUDO�GH�)UDQFH�DILQ�GH�IDLUH�OH�SRLQW�GHV�PHVXUHV�SULVHV�DILQ�G¶DVVX�
UHU� OD�VpFXULWp�GH�QRV�FRPSDWULRWHV�HW�GHV� �HPSULVHV�� IUDQoDLVHV�GDQV�QRWUH� UpJLRQ��$LQVL�TXH�
O¶DFWXDOLWp� O¶D�PDOKHXUHXVHPHQW�HQFRUH�GpPRQWUp� UpFHPPHQW�j�%UX[HOOHV�� OD�PHQDFH� WHUURULVWH�
HVW� WRXMRXUV� SUpVHQWH�� QRQ� VHXOHPHQW� HQ� )UDQFH��PDLV� GDQV� O¶(XURSH� WRXWH� HQWLqUH�� 1XO� Q¶HVW����
PDOKHXUHXVHPHQW� j� O¶DEUL�� TXHO� TXH� VRLHQW� VD� QDWLRQDOLWp� HW� O¶HQGURLW� R�� LO� VH� WURXYH��1RXV� QH�
SRXYRQV� GRQF� TXH� VRXWHQLU� OHV� PHVXUHV� SULVHV� SDU� O¶eWDW� IUDQoDLV� GDQV� OH� FDGUH� GH� Oµ�pWDW�
GµXUJHQFH���PHWWRQV�QpDQPRLQV�HQ�JDUGH�FRQWUH�OHV�ULVTXHV�GH�GpULYHV�LQFRPSDWLEOHV�DYHF�OHV�
YDOHXUV�GH� OD�GpPRFUDWLH��(Q� UHYDQFKH��FRPPH� OHV�pOXV�GH�JDXFKH�TXL�QRXV� UHSUpVHQWHQW�DX�
3DUOHPHQW�� QRXV� DYRQV� H[SULPp� QRWUH� YLYH� RSSRVLWLRQ� j� OD� SURSRVLWLRQ� GX� 3UpVLGHQW� GH� OD�
5pSXEOLTXH��YLVDQW��j�OD�IDYHXU�GH�OD�UpYLVLRQ�FRQVWLWXWLRQQHOOH��j�GpFKRLU�GH�OHXU�QDWLRQDOLWp�OHV�
DXWHXUV� IUDQoDLV� G¶DWWHQWDWV� WHUURULVWHV�� 1RXV� DYRQV� HX� OµRFFDVLRQ� GH� IDLUH� SDUW� GH� FHWWH�����������
RSSRVLWLRQ�GLUHFWHPHQW�j�0��0DWWKLDV�)HNO��6HFUpWDLUH�G
eWDW�FKDUJp�GX�FRPPHUFH�H[WpULHXU��GH�
OD�SURPRWLRQ�GX�WRXULVPH�HW�GHV�)UDQoDLV�GH�O
pWUDQJHU��ORUV�GH�VD�YLVLWH�j�0XQLFK�OH����MDQYLHU� 

�1RXV� QRXV� IpOLFLWRQV� GH� FH� TXµHQWUHWHPSV�� OH� JRXYHUQHPHQW�
IUDQoDLV�D�UHQRQFp�j�XQH�PHVXUH�TXL��QRQ�VHXOHPHQW�QµDXUDLW�HX�
DEVROXPHQW�DXFXQ�HIIHW� GLVVXDVLI�SRXU� OHV� WHUURULVWHV�SRWHQWLHOV��
PDLV�� VXUWRXW�� DXUDLW� pWp� SDUIDLWHPHQW� GLVFULPLQDWRLUH� SXLVTXH��
GDQV� OD� SUDWLTXH�� HOOH� QµDXUDLW� pWp� DSSOLFDEOH� TXµj� O�pJDUG� GHV������
EL-QDWLRQDX[�� WUqV� QRPEUHX[� SDUPL� OHV� )UDQoDLV� UpVLGDQW� j�
O�pWUDQJHU� 
1RXV�QRXV�IpOLFLWRQV�TXH�OH�JRXYHUQHPHQW�IUDQoDLV�DLW�ILQDOHPHQW�

UHQRQFp�j�XQH�PHVXUH�SXUHPHQW�V\PEROLTXH��VDQV�DXFXQ�HIIHW�GLVVXDVLI�SRXU�OHV�WHUURULVWHV�SR�
WHQWLHOV�HW�DXVVL�SDUIDLWHPHQW�GLVFULPLQDWRLUH�SXLVTXH��GDQV� OD�SUDWLTXH��HOOH�QH�VH�VHUDLW�DSSOL�
TXpH�TX¶DX[�EL-QDWLRQDX[� 
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/H��HU�PDL��3KLOLSSH� 0RUHDX� D�DYHF� OD�VHFWLRQ�GH�0XQLFK�GH�)UDQFDLV�GX�0RQGH�GpSRVp�XQH��
JHUEH� j� O
RFFDVLRQ� GH� OD� FRPPpPRUDWLRQ� GX� ��qPH� DQQLYHUVDLUH� GH� OD� OLEpUDWLRQ� GX� FDPS� GH�
'DFKDX��OH����DYULO�������� 
 
 

 
 
&HWWH� DQQpH� HQFRUH�� OHV� GLVFRXUV� RQW� VRXOLJQp�
OµLPSRUWDQFH� GX� UDSSHO� GX� SDVVp� FRPPH� PLVH�
HQ� JDUGH� SRXU� OH� SUpVHQW� ���� XQ� PHVVDJH� TXL��
KpODV��D�ELHQ�GX�PDO�j�SDVVHU��VL� O
RQ�FRQVLGqUH�
OHV�GpYHORSSHPHQWV�UpFHQWV�j�9LHQQH��9DUVRYLH��
%XGDSHVW��VDQV�RXEOLHU�0DJGHERXUJ��%p]LHUV�«�� 
 
 
 

5pXQLRQV�GX�&RQVHLO�&RQVXODLUH 
/H�&RQVHLO�FRQVXODLUH��SUpVLGp�SDU�OH�&RQVXO�JpQpUDO�GH�)UDQFH�j�0XQLFK��DX�VHLQ�GXTXHO�VLqJHQW�
V\VWpPDWLTXHPHQW� OHV� FRQVHLOOHUV� FRQVXODLUHV�� DLQVL� TXH� GHV� PHPEUHV� GH� OD� FRPPXQDXWp�
IUDQoDLVH��LQYLWpV�HQ�IRQFWLRQ�GH�OHXUV�FRPSpWHQFHV�FRQFHUQDQW�OHV�VXMHWV�WUDLWpV��V¶HVW�UpXQL�OH����
QRYHPEUH� ����� j�1XUHPEHUJ�� SRXU� WUDLWHU� GHV� TXHVWLRQV�G¶HPSORL� HW� GHV�DIIDLUHV� VRFLDOHV��
&HWWH� UpXQLRQ�D�pWp� O¶RFFDVLRQ�SRXU� OH�&RQVXODW�GH�SUpVHQWHU� OH� �0HPHQWR� (PSORL�� UpDOLVp�SDU�
VHV� VHUYLFHV�� HW� TXL� IRXUQLW� XQH� IRXOH� GH� UHQVHLJQHPHQWV� XWLOHV� VXU� OH� PDUFKp� GX� WUDYDLO� HQ�����
%DYLqUH� HW� GDQV� OH� %DGH-:XUWHPEHUJ�� DYHF� GHV� DGUHVVHV� HW� GHV� FRQVHLOV� SRXU� OD� UHFKHUFKH�
G¶HPSORL��5pJXOLqUHPHQW�PLV�j�MRXU��FHW�RSXVFXOH�SHXW�rWUH�REWHQX�VXU�VLPSOH�GHPDQGH�DGUHVVpH�
DX�&RQVXODW�GH�0XQLFK��RX�ELHQ�j�YRV�&RQVHLOOHUV�FRQVXODLUHV� 
/H�&RQVHLO�FRQVXODLUH�V¶HVW�j�QRXYHDX� UpXQL� OH���GpFHPEUH�j�0XQLFK��DILQ��GDQV� OD� IRXOpH�GHV��
DWWHQWDWV� GX� ��� QRYHPEUH� j� 3DULV�� G�DQDO\VHU� OHV�PHQDFHV� WHUURULVWHV� GRQW� OHV� FRPPXQDXWpV�
IUDQoDLVHV� GH� %DYLqUH� HW� GX� %DGH-:XUWHPEHUJ� SRXUUDLHQW� rWUH� O�REMHW�� HW� GH� IDLUH� OH� SRLQW� GHV�
PHVXUHV�SULVHV��HQ�FRRSpUDWLRQ�DYHF�OHV�DXWRULWpV�DOOHPDQGHV��DILQ�G¶\�IDLUH�IDFH�� 
8QH�QRXYHOOH�UpXQLRQ�GX�&RQVHLO�FRQVXODLUH�D�HX�OLHX�j�0XQLFK�OH����MDQYLHU�������FRQVDFUpH�DX�
ELODQ�GH� O¶DQQpH�������/RUV�GH�FHWWH� UpXQLRQ��QRXV�DYRQV�QRWDPPHQW�DSSULV�TX¶DX��HU� MDQYLHU�
�������������FLWR\HQV�IUDQoDLV�pWDLHQW�LPPDWULFXOpV�DX�&RQVXODW�GH�0XQLFK���������UpVLGDQW�HQ�
%DYLqUH�HW��������GDQV�OH�%DGH-:XUWHPEHUJ��KDXVVH�GH����SDU�UDSSRUW�DX��HU�MDQYLHU��������$�
FHW�pJDUG��QRXV�QH�VDXULRQV�WURS�LQVLVWHU�VXU�OµLPSRUWDQFH�GH�O�LPPDWULFXODWLRQ�FRQVXODLUH��R��SOXV�
SUpFLVpPHQW�GH�O¶LQVFULSWLRQ�VXU�OH�5HJLVWUH�GHV�)UDQoDLV�GH�O¶eWUDQJHU��&HWWH�LQVFULSWLRQ�HVW�FHU�
WHV�IDFXOWDWLYH��PDLV�HOOH�HVW�LQGLVSHQVDEOH�SRXU�� 
· YRXV� IDLUH� FRQQDvWUH� HW� SHUPHWWUH� DX[� DXWRULWpV� FRQVXODLUHV� GH� YRXV� DVVLVWHU� SOXV� UDSLGH�

PHQW�HW�HIILFDFHPHQW�HQ�FDV�GH�EHVRLQ� 
· UHFHYRLU�OHV�LQIRUPDWLRQV�GH�YRWUH�SRVWH�FRQVXODLUH�HW�GH�YRV�&RQVHLOOHUV�FRQVXODLUHV� 
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· IDFLOLWHU� YRV� IRUPDOLWpV� DGPLQLVWUDWLYHV� HQ� WDQW� TXH� )UDQoDLV� j� O
pWUDQJHU� �GpOLYUDQFH� GH�����
FDUWHV�G¶LGHQWLWp�HW�GH�SDVVHSRUWV��QRWDPPHQW�� 

· rWUH�DXWRPDWLTXHPHQW�LQVFULW�VXU�OD�OLVWH�pOHFWRUDOH�FRQVXODLUH��HW�SRXYRLU�DLQVL�H[HUFHU�YRWUH�
GURLW� GH� YRWH� ORFDOHPHQW� ORUV� GHV� pOHFWLRQV� SUpVLGHQWLHOOHV�� GHV� pOHFWLRQV� OpJLVODWLYHV�
�pOHFWLRQ�GH�YRWUH�GpSXWp���DLQVL�TX¶HQ�FDV�GH�UHIHUHQGXP� 

· GHPDQGHU�XQH�ERXUVH�SRXU�YRV�HQIDQWV�VFRODULVpV�GDQV�XQ�pWDEOLVVHPHQW�IUDQoDLV� 
· HQ�FDV�GH�GpSDUW�GpILQLWLI��
REWHQLU�XQ�FHUWLILFDW�GH�UDGLDWLRQ�HW�GH�FKDQJHPHQW�GH�UpVLGHQFH� 
/D�GHPDQGH�GµLQVFULSWLRQ�SHXW-rWUH�HIIHFWXpH�VXU�SODFH��DX�&RQVXODW��PDLV�DXVVL�SDU�YRLH�SRVWDOH��
SDU�WpOpFRSLH�RX�SDU�FRXUULHO��HQ�MRLJQDQW�XQH�FRSLH�OLVLEOH�GHV�GRFXPHQWV�j�SURGXLUH��GRQW�OD�OLVWH�
HVW�IRXUQLH�VXU�OH�VLWH�GX�&RQVXODW� 
3DU�DLOOHXUV�� OH�&RQVHLO� FRQVXODLUH�VH� UpXQLW�HQ� IRUPDWLRQ� �%RXUVHV� VFRODLUHV���� IRLV�SDU�DQ��DX�
SULQWHPSV�HW�j�O¶DXWRPQH��j�0XQLFK�HW�j�6WXWWJDUW��DILQ�GH�GpOLEpUHU�VXU�OHV�GHPDQGHV�GH�ERXUVHV�
GpSRVpHV�SDU� OHV� IDPLOOHV�GH�QDWLRQDOLWp� IUDQoDLVHV�D\DQW�GHV�HQIDQWV�VFRODULVpV�GDQV� O�XQ�GHV�
pWDEOLVVHPHQWV� G¶HQVHLJQHPHQW� IUDQoDLV� H[LVWDQW� HQ� %DYLqUH� HW� GDQV� OH� %DGH-:XUWHPEHUJ� �j��
0XQLFK�� 6WXWWJDUW�� +HLGHOEHUJ�� .DUOVUXKH� HW� )ULERXUJ� HQ� %ULVJDX��� /H� &RQVHLO� pPHW� GHV�������
UHFRPPDQGDWLRQV��TXL�VRQW�WUDQVPLVHV�j�OD�&RPPLVVLRQ�QDWLRQDOH�GHV�ERXUVHV��j�3DULV��ODTXHOOH�
VLqJH�GHX[�IRLV�SDU�DQ��HQ�MXLQ�HW�HQ�GpFHPEUH���HW�WUDQFKH�HQ�GHUQLHU�UHVVRUW� 
/HV�SOXV�UpFHQWHV�UpXQLRQV�GX�&RQVHLO��%RXUVHV�VFRODLUHV��VH�VRQW�WHQXHV�OH����DYULO�j�0XQLFK��
SXLV�OH����j�6WXWWJDUW��DILQ�G¶H[DPLQHU�OHV�GHPDQGHV�GH�ERXUVHV�GpSRVpHV�SRXU�O¶DQQpH�VFRODLUH�
����-������ 8QH� QRXYHOOH� IRLV�� QRXV� UHFRPPDQGRQV� YLYHPHQW� DX[� IDPLOOHV� FRQFHUQpHV� GH��
SUHQGUH� O¶DWWDFKH� DYHF� OHXUV� FRQVHLOOHUV� FRQVXODLUHV� DILQ� GH� OHXU� VLJQDOHU� WRXV� pOpPHQWV� QH��������
ILJXUDQW� SDV� QpFHVVDLUHPHQW� GDQV� OHXUV� GRVVLHUV�� HW� TX¶LOV� SRXUUDLHQW� IDLUH� YDORLU� SRXU� PLHX[�����
GpIHQGUH�OHXU�GHPDQGH�ORUV�GH�OD�UpXQLRQ�GX�&RQVHLO��1RXV�VLJQDORQV�pJDOHPHQW�DX[�IDPLOOHV�TXL�
GpSRVHQW� SRXU� OD� SUHPLqUH� IRLV� XQH� GHPDQGH� GH� ERXUVH� TX�HOOH� GRLYHQW�� HQWUH� DXWUHV� SLqFHV��
IRXUQLU�XQ�MXVWLILFDWLI�DWWHVWDQW�TXµHOOHV�VRQW�UDGLpHV�GH�OD�&DLVVH�GµDOORFDWLRQV�IDPLOLDOHV���&$)����
HW� QH�SHUFRLYHQW�GRQF�SOXV� OHV�DOORFDWLRQV� IDPLOLDOHV� IUDQoDLVH��3RXU�REWHQLU� FH� MXVWLILFDWLI�� HOOHV�
GRLYHQW�GHPDQGHU� OHXU�UDGLDWLRQ�SDU�pFULW�DGUHVVp�j� OD�&$)�GRQW�HOOHV�GpSHQGDLHQW�TXDQG�HOOHV�
KDELWDLHQW�HQ�)UDQFH��&HUWDLQHV�FDLVVHV�SUHQQHQW�FHSHQGDQW��XQ�FHUWDLQ�WHPSV��DYDQW�G�HQYR\HU�
OµDWWHVWDWLRQ�GH�UDGLDWLRQ��TXH�OHV�IDPLOOHV�QH�UHoRLYHQW�GRQF�SDV�j�WHPSV�SRXU�SRXYRLU�OD�MRLQGUH�j�
OHXU�GHPDQGH�GH�ERXUVHV��1RXV�UHFRPPDQGRQV�GRQF�GµHQYR\HU� OHXU�GHPDQGH�GH�UDGLDWLRQ�HQ�
UHFRPPDQGp��DYHF�DFFXVp�GH�UpFHSWLRQ���HW�GH�MRLQGUH�j�OHXU�GHPDQGH�GH�ERXUVH�XQH�FRSLH�GH�
FH�FRXUULHU��DYHF�OH�UpFHSLVVp�GH�UpFHSWLRQ� 
'¶DXWUH�SDUW�« 
/H���GpFHPEUH�������QRXV�DYRQV��SRXU�OD�SUHPLqUH�IRLV��pWp�FRQYLpV�j�OD�MRXUQpH��&LWR\HQQHWp-
'pIHQVH� ��DX�/\FpH�-HDQ-5HQRLU�GH�0XQLFK��j� ODTXHOOH�GRLYHQW�REOLJDWRLUHPHQW�SDUWLFLSHU� WRXV�
OHV�MHXQHV�IUDQoDLV��JDUoRQV�HW�ILOOHV��HQWUH�O�kJH�GH����HW����DQV��DILQ�G¶rWUH�LQIRUPpV�VXU�OD�SROL�
WLTXH� GH� GpIHQVH� GH� OD� )UDQFH�� PDLV� DXVVL� FH� TXH� VLJQLILH� OH� IDLW� GµrWUH� XQ�XQH� FLWR\HQ�QH��
IUDQoDLV�H��$�O¶LVVXH�GH�FHWWH�MRXUQpH����KHXUHV�DX�WRWDO�HQ�UpDOLWp�j�0XQLFK���OHV�MHXQHV�UHoRLYHQW�
XQH� DWWHVWDWLRQ�� YLDWLTXH� LQGLVSHQVDEOH� SRXU� SRXYRLU� V¶LQVFULUH� DX[� pSUHXYHV� GX� EDFFDODXUpDW��
V¶LQVFULUH�GDQV�GHV�XQLYHUVLWpV�IUDQoDLVHV��VH�SUpVHQWHU�DX[�pSUHXYHV�GX�SHUPLV�GH�FRQGXLUH�HQ�
)UDQFH�� DLQVL� TXH� SRXU� SRXYRLU� VH� SUpVHQWHU� DX[� FRQFRXUV� GH� OD� IRQFWLRQ� SXEOLTXH� IUDQoDLVH���
1RXV�DYRQV�UHJUHWWp�TXH�FHV�TXHOTXHV�KHXUHV�DLHQW�pWp�SUHVTX¶H[FOXVLYHPHQW�FRQVDFUpV�j�OD�SR�
OLWLTXH�GH�GpIHQVH��HW�TX¶LO�QH�QRXV�DLW�SDV�pWp�SHUPLV��FRPPH�QRXV�O¶DYLRQV�VRXKDLWp��G¶LQWHUYHQLU�
VXU� OD� FLWR\HQQHWp��1RXV�DYRQV�ERQ�HVSRLU�TXH�FHWWH�SRVVLELOLWp�QRXV�VHUD�DFFRUGpH� ORUV�GH� OD�
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SURFKDLQH�pGLWLRQ��SURJUDPPpH�SRXU�OH�GpEXW�MXLOOHW��� 
1RXV�VRPPHV�PHPEUHV�GH�GURLW��DYHF�YRL[�FRQVXOWDWLYH��GX�&RQVHLO�G¶pWDEOLVVHPHQW�GX�/\FpH�
-HDQ-5HQRLU� GH� 0XQLFK�� $� FH� WLWUH�� QRXV� DYRQV�� GqV� OD� UHQWUpH� ������ LQVLVWp� SRXU� TXH� OHV��������
SULQFLSHV�GH�OD�ODwFLWp� �VRLHQW�UHVSHFWpV�DX�VHLQ�GH�O¶eFROH��HW�DYRQV�IDLW�SDUW�GH�QRV�LQWHUURJDWLRQV�
DX�VXMHW�GH�OµRXYHUWXUH�G¶XQH�DXP{QHULH�FDWKROLTXH�DX�VHLQ�GX�/\FpH��DXWRULVpH�VDQV�FRQVXOWDWL�
RQ�SUpDODEOH�SDU� OH�SURYLVHXU��3DU�DLOOHXUV��3KLOLSSH� 0RUHDX� D�SURSRVp�XQH�PpGLDWLRQ�GDQV� OH��������
GLIIpUHQG�RSSRVDQW�XQ�HQVHLJQDQW�GX�/\FpH�j�OD�'LUHFWLRQ�DX�VXMHW�GH�OD�GpFKDUJH�GH�VHUYLFH�j�
ODTXHOOH�� HQ� YHUWX� GX�'URLW� DOOHPDQG� GX� WUDYDLO�� LO� SRXYDLW� SUpWHQGUH� HQ� WDQW� TXH�3UpVLGHQW� GX�����
%HWULHEVUDW� �UHSUpVHQWDQW� OHV�PHPEUHV� GX� SHUVRQQHO� VRXV� FRQWUDW� GH� GURLW� ORFDO��� &HWWH�
PpGLDWLRQ�� j� ODTXHOOH� V¶HVW� DVVRFLp� %UXQR� 3OXGHUPDFKHU� �&RQVHLOOHU� FRQVXODLUH� pOX� ((/9�� D����
SHUPLV�GH�GpJDJHU�XQH�VROXWLRQ�GH�FRPSURPLV�TXL��FHUWHV��QH�UpSRQGDLW�SDV� LQWpJUDOHPHQW�DX[�
DWWHQWHV�GHV�SDUWLHV�HQ�SUpVHQFH��PDLV�j�QpDQPRLQV�SHUPLV�G¶DSDLVHU�VHQVLEOHPHQW�OD�VLWXDWLRQ� 
 3HUPDQHQFHV  1RXV�DYRQV�FRQWLQXp�G¶DOOHU�j�YRWUH�UHQFRQWUH��ORUV�GHV�SHUPDQHQFHV�DX�FRXUV�GHVTXHOOHV�YRXV�SRXYH]�QRXV� IDLUH�SDUW�SHUVRQQHOOHPHQW�GHV�TXHVWLRQV�VSpFLILTXHV�TXL�YRXV�SUpRFFXSHQW��&HV�SHUPDQHQFHV�RQW�OLHX�SULQFLSDOHPHQW�j�0XQLFK��j�O¶,QVWLWXW�)UDQoDLV��OH��qPH�YHQGUHGL�GH�FKDTXH�PRLV��PDLV�pJDOHPHQW��j�FKDTXH�IRLV�TXH�QRXV�HQ�DYRQV� OD�SRVVLELOLWp��GDQV�G¶DXWUHV�YLOOHV�GH�%DYLqUH� RX� GX� %DGH-:XUWHPEHUJ�� Oj� R�� QRXV� VDYRQV� TX¶XQH� FRPPXQDXWp� IUDQoDLVH� SOXV� RX�PRLQV�LPSRUWDQWH�HVW�pWDEOLH�  $LQVL��FHV�GHUQLHUV�PRLV��QRXV�QRXV�VRPPHV�UHQGXV�j�.HPSWHQ��OH����QRYHPEUH��j�5DWLVERQQH��OH���GpFHPEUH��j�(UODQJHQ��OH����IpYULHU��j�6WXWWJDUW��OH����DYULO��HW�j�)ULERXUJ�HQ�%UHLVJDX��OH����DYULO��SHUPDQHQFH�WHQXH�DYHF�0PH�&ODXGLQH�/HSDJH��6pQDWULFH���  3KLOLSSH�0RUHDX� LUD�pJDOHPHQW�UHWURXYHU�OHV�)UDQoDLV�G¶,QJROVWDGW�ORUV�GH�OHXU��6WDPPWLVFK��PHQVXHOOH�OH�YHQGUHGL���MXLQ�  1RXV� SUpYHQRQV� GH� WRXWHV� IDoRQV� SDU� FRXUULHO� QRV� FRPSDWULRWHV� GHV� UpJLRQV� FRQFHUQpHV� GH�QRWUH�YHQXH��HW�OHXU�GRQQRQV�OD�SRVVLELOLWp�GH�SUHQGUH�UHQGH]-YRXV�  (Q�GHKRUV�GH�FHV�SHUPDQHQFHV��QRXV�VRPPHV�ELHQ�HQWHQGX�j�OHXU�GLVSRVLWLRQ�SDU�WpOpSKRQH�RX�
SDU�FRXUULHO�� 
��qPH�6(66,21�'(�/
$66(0%/e(�'(6�)5$1d$,6�'(�/¶e75$1*(5��$)(�� 
/D���qPH�VHVVLRQ�GH�O¶$)(�V¶HVW� WHQXH�GX����DX����PDUV������j�3DULV��(OOH�D�pWp�QRWDPPHQW�
PDUTXpH�SDU�XQH�LQWHUYHQWLRQ�GX�6HFUpWDLUH�G�eWDW�HQ�FKDUJH�GX�&RPPHUFH�H[WpULHXU��GH�OD�SUR�
PRWLRQ�GX�WRXULVPH�HW�GHV�)UDQoDLV�GH�O¶eWUDQJHU��0DWWKLDV�)HNO��TXL�D�LQVLVWp�VXU�O¶LPSRUWDQFH�
GH�O¶HQVHLJQHPHQW�IUDQoDLV�j�O¶pWUDQJHU�HW�GH�O¶DLGH�DSSRUWpH�DX[�HQWUHSULVHV�j�O¶H[SRUWDWLRQ� 
/HV�WUDYDX[�VH�VRQW�SRXUVXLYLV�DX�VHLQ�GHV�GLIIpUHQWHV�FRPPLVVLRQV�WKpPDWLTXHV�� 
&RPPLVVLRQ�GH�O¶HQVHLJQHPHQW��� 
/HV� O\FpHQV� GH� O¶$()(� Q¶RQW� SDV� G¶DFDGpPLH� GH� UDWWDFKHPHQW� HW� FRQVHUYHQW� OH� GURLW� GH� VH�
SUpVHQWHU�GDQV�WRXWHV�OHV�DFDGpPLHV�SRXU�OHV�pWXGHV�XQLYHUVLWDLUHV��3RXU�FHOD��GHV�FRQWLQJHQWV�
RQW�pWp�PLV�HQ�SODFH��VRLW�XQH�UpVHUYDWLRQ�G¶XQ�PD[LPXP�GH����SRXU�����GHV�SODFHV�GDQV�OHV�GLI�
IpUHQWHV�ILOLqUHV��&RQFUqWHPHQW��SRXU�OHV�ILOLqUHV�WUqV�GHPDQGpHV��FH�FRQWLQJHQW�SHXW�rWUH�DEDLVVp�
j�����SRXU�FHQW�WDQGLV�TXH�GDQV�G¶DXWUHV�� OH�FRQWLQJHQW�GH����SRXU�FHQW�HVW� ODUJHPHQW�VXIILVDQW�
SRXU�UpSRQGUH�j�OD�GHPDQGH� 
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/H�QRXYHDX�SRUWDLO�ZZZ�HWXGLDQW�JRXY�IU�UpSRQG�j�WRXWHV�OHV�TXHVWLRQV�TXH�VH�SRVHQW�OHV�IXWXUV�pWXGLDQWV���ORJHPHQW��SURWHFWLRQ�VRFLDOH��HWF��/HV�pWXGLDQWV�VDQV�QXPpUR�,16((��GRLYHQW�SUpVHQ�WHU�XQ�H[WUDLW�GH�QDLVVDQFH�WUDGXLW�HQ�IUDQoDLV��PDLV�OD�UpJXODULVDWLRQ�SHXW�GHPDQGHU���PRLV��/D�/0'(��PXWXHOOH�GHV�pWXGLDQWV��OHXU�DWWULEXH�XQ�QXPpUR�SURYLVRLUH�HW� LOV�GRLYHQW�XWLOLVHU�OHV�VHU�YLFHV�GH�6$1',$�� OH�VHUYLFH�G¶LGHQWLILFDWLRQ�GH� O¶DVVXUDQFH�PDODGLH��6L� OH�QXPpUR�,16((�Q¶HVW�SDV�DWWULEXp�DX�ERXW�GH���PRLV��LO�HVW�SRVVLEOH�GH�O¶REWHQLU�j�WUDYHUV�OD�&DLVVH�GµDVVXUDQFHV�IDPL�OLDOHV��&$)�� 
/H�GRVVLHU�VRFLDO�GHV�pWXGLDQWV�HVW�RXYHUW�HQWUH� OH��HU� MDQYLHU�HW� OH����PDL�SRXU� OHV�GH�PDQGHXUV� GH� ERXUVHV� HW� GH� ORJHPHQWV�� 3RXU� IDLUH� DYDQFHU� OH� GRVVLHU� SOXV� YLWH�� LO� HVW�FRQVHLOOp�GH�GpSRVHU�OD�GHPDQGH�DX�FRQVXODW��GRQW�OµDYLV�SHXW�rWUH�GHPDQGp� /HV�pWXGLDQWV�(5$6086�SHXYHQW�GHPDQGHU�XQH�ERXUVH��GH�PrPH�TXH�OHV�pWXGLDQWV�HQ�%76� 
&RPPLVVLRQ�GHV�ILQDQFHV��GX�EXGJHW�HW�GH�OD�ILVFDOLWp�� 
/¶DYHQDQW�j�OD�FRQYHQWLRQ�ILVFDOH�DYHF�O¶$OOHPDJQH�HVW�HQWUp�HQ�YLJXHXU�OH��HU�MDQYLHU������� 
/D�TXHVWLRQ�GHV�UHWDUGV�DX�QLYHDX�GHV�UHPERXUVHPHQWV�GH�&6*�&5'6�SUpOHYpV�VXU�OHV�UHYH�
QXV�LPPRELOLHUV�GHV�QRQ-UpVLGHQWV�D�pWp�DERUGp��,O�D�pWp�H[SOLTXp�TXH�OD�JHVWLRQ�GH�FH�GRVVLHU�
FRQVWLWXDLW�SRXU� OH�&HQWUH�GHV� ,PS{WV�GHV�QRQ-UpVLGHQWV�XQ�YROXPH�GH� WUDYDLO� LQKDELWXHOOHPHQW�
pOHYp��j�OµRULJLQH�GH�FHV�UHWDUGV���� 
/H�SUpOqYHPHQW� GH� O¶LPS{W�RX�UHWHQXH� j� OD� VRXUFH� �5$6��GHYUDLW�rWUH� LQVWLWXp�j�SDUWLU�GH�
������/HV�UHSUpVHQWDQWV�GH�OµDGPLQLVWUDWLRQ�RQW�DVVXUp�TXH�OD�WUDQVLWLRQ�QH�GHYUDLW�SDV�SRVHU�GH�
SUREOqPHV��� 
/¶DYHQLU�GH�O¶$()(��$JHQFH�GH�Oµ(QVHLJQHPHQW�)UDQoDLV�j�OµeWUDQJHU�D�pWp�DERUGp�GDQV�OH�FDGUH�
G¶REMHFWLI� HW� GH� PR\HQV� �&20�� ����-������ /D� EDLVVH� GH� OD� GRWDWLRQ�� FRQMXJXpH� DYHF�
OµDFFURLVVHPHQW�FRQWLQX�GHV�HIIHFWLIV��UHQG�OH�ILQDQFHPHQW�GH�SOXV�HQ�SOXV�GLIILFLOH�� 
0RQVLHXU�7HUUDVVH��GpSXWp�HW�UDSSRUWHXU�VSpFLDO�GH�OD�FRPPLVVLRQ�GHV�ILQDQFHV��GH�O¶pFR�
QRPLH� JpQpUDOH� HW� GX� FRQWU{OH� EXGJpWDLUH� j� O¶$VVHPEOpH� 1DWLRQDOH�� D� VRXOLJQp� TXµ³LO� HVW� LP�
SRUWDQW�TXH�OHV�EXGJHWV�DIIHFWpV�DX[�ERXUVHV�VFRODLUHV�FROOHQW�j�OD�UpDOLWp�GHV�EHVRLQV´� 
&RPPLVVLRQ�GHV�ORLV��GHV�UqJOHPHQWV�HW�GHV�DIIDLUHV�FRQVXODLUHV�� 
/H� SKpQRPqQH� GHV� GpSODFHPHQWV� LOOLFLWHV� G¶HQIDQWV� HVW� HQ� DXJPHQWDWLRQ� FRQVWDQWH� GDQV� OH�
PRQGH��/D�)UDQFH�D�PLV�HQ�RHXYUH�GLYHUV�LQVWUXPHQWV�LQWHUQDWLRQDX[�PXOWLODWpUDX[�SRXU�IDFLOLWHU�
OD� FRRSpUDWLRQ� MXGLFLDLUH� HW� DGPLQLVWUDWLYH� HQWUH� OHV� (WDWV�� /D� SUpYHQWLRQ� GHPHXUH� HVVHQWLHOOH�
PDLV�GLIILFLOH�j�rWUH�PLVH�HQ�RHXYUH�IDFH�j�OD�PXOWLSOLFDWLRQ�GHV�GpSODFHPHQWV�LQWHUQDWLRQDX[�HW�j�
O¶DOOqJHPHQW��YRLUH�OD�VXSSUHVVLRQ��GHV�FRQWU{OHV�DX[�IURQWLqUHV� 
&RPPLVVLRQ�GHV�$IIDLUHV�VRFLDOHV�HW�GHV�DQFLHQV�FRPEDWWDQWV�� 
�SURWHFWLRQ�PDODGLH� �� ORUV�GH�VpMRXUV� WHPSRUDLUHV�HQ�)UDQFH�� O¶D\DQW�GURLW�PDMHXU� �FRQMRLQW�� QH�
VHUD�SOXV�FRXYHUW�GXUDQW�OHV���SUHPLHUV�PRLV�GH�VRQ�VpMRXU� 
3RXU� OHV�SHQVLRQQpV� UpVLGDQW�KRUV�GH�)UDQFH�� OH�GURLW�DX[�VRLQV�HQ�)UDQFH� UHVWH�DWWDFKp�j� OD�
SHQVLRQ��SDU�FRQWUH��OH�SDUWHQDLUH�DQFLHQ�D\DQW�GURLW�QH�SRXUUD�SOXV�EpQpILFLHU�GH�OD�FDUWH�YLWDOH� 
3RXU� SOXV� GH� UHQVHLJQHPHQWV� �� KWWS���ZZZ�VHFXULWH-VRFLDOH�IU�/D-PLVH-HQ-SODFH-GH-OD-
3URWHFWLRQ-8QLYHUVHOOH-0DODGLH-380$-DX-�HU-MDQYLHU-����� 
 
� 
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/D�FRPPLVVLRQ�GHV�DIIDLUHV�VRFLDOHV�D��SDU�DLOOHXUV��WUDYDLOOp�VXU�OD�SULVH� HQ� FKDUJH�GHV�HQIDQWV�
KDQGLFDSpV�GDQV�OHV�pWDEOLVVHPHQWV�GH�O¶$()(�����JUDQGV�JURXSHV�GH�WURXEOHV�GHV�pOqYHV�
RQW�pWp�UHWHQXV�HW�GHV�GLVSRVLWLIV�FRUUHVSRQGDQWV�RQW�pWp�FUppV���3RXU�SOXV�GH�UHQVHLJQHPHQWV��
YRLUH�OH�VLWH���KWSS���HGXVFRO�HGXFDWLRQ�IU�FLG������O-HFROH-LQFOXVLYH�KWPO 
$XWUH�UHQVHLJQHPHQW�XWLOH���j�TXHOOH�0DLVRQ�'pSDUWHPHQWDOH�GHV�3HUVRQQHV�+DQGLFDSpHV�
�0'3+��V¶DGUHVVHU�SRXU�OHV�)UDQoDLV�pWDEOLV�KRUV�GH�)UDQFH�"�/D�0'3+�SRXU�LQVWUXLUH�OD�
GHPDQGH�HVW�FHOOH�SDU�O¶LQWHUPpGLDLUH�GH�ODTXHOOH�XQ�GURLW�RX�XQH�SUHVWDWLRQ�D�pWp�DQWpULHX�
UHPHQW�DWWULEXp��(Q�FDV�GH�SUHPLqUH�GHPDQGH��LO�HVW�SRVVLEOH�GH�V¶DGUHVVHU�j�OD�PDLVRQ�Gp�
SDUWHPHQWDOH�GHV�SHUVRQQHV�KDQGLFDSpHV�GX�GpSDUWHPHQW�GH�VRQ�FKRL[�� 
 
'266,(56�,03257$176�3285�/(6�)5$1d$,6�'(�/
e75$1*(5  )LVFDOLWp�  &6*�HW�&5'6  &RPPH�QRXV�O¶LQGLTXLRQV�GDQV�QRWUH�SUpFpGHQWH�,QIR-/HWWUH��O¶eWDW�IUDQoDLV�HVW�ILQDOHPHQW�UHYH�QX�VXU�O
DVVXMHWWLVVHPHQW�GHV�UHYHQXV�LPPRELOLHUV�GHV�)UDQoDLV�GH�O�eWUDQJHU�DX[�SUpOqYHPHQWV��VRFLDX[��&6*�HW�&5'6��VXLWH�j�OD�GpFLVLRQ�GH�OD�&RXU�HXURSpHQQH�GH�-XVWLFH��SXLV�j�O¶DUUrW�GX�&RQVHLO� G¶eWDW�� 1RV� FRPSDWULRWHV� FRQFHUQpV� RQW� GRQF� SX� GHPDQGHU� OH� UHPERXUVHPHQW� GHV����SUpOqYHPHQWV� VRFLDX[� HIIHFWXpV� VXU� OHXUV� UHYHQXV� LPPRELOLHUV� GHSXLV� ������ )RUFH� HVW� GH�����FRQVWDWHU��G¶DSUqV�OHV�FRQWDFWV�TXH�QRXV�SRXYRQV�DYRLU��TXH�O¶DGPLQLVWUDWLRQ��HQ�O¶RFFXUUHQFH�OH�&HQWUH� GHV� ,PS{WV� GHV� QRQ-UpVLGHQWV��j�1RLV\�OH�*UDQG��HVW�SDUIRLV�OHQWH�j�UpDJLU��1RXV�DYRQV�GRQF� UHOD\p�j�QRWUH�GpSXWp��3LHUUH-<YHV� OH�%RUJQ¶�� OHV�SODLQWHV�GH�FRPSDWULRWHV�TXL�QH�SDUYLHQQHQW�SDV�j�MRLQGUH�OH�&HQWUH�GHV�QRQ-UpVLGHQWV�SDU�WpOpSKRQH��YRLUH�TXL�Q¶REWLHQQHQW�SDV�GH�UpSRQVH�j�OHXUV�FRXUULHUV��VXMHW�pJDOHPHQW�DERUGp�GDQV�OH�FDGUH�GH�OD�VHVVLRQ�GH�O¶$)(��YRLU�FL-GHVVXV���&HUWDLQHV�SHUVRQQHV�QRXV�RQW�QpDQPRLQV� LQGLTXp�TX¶HOOHV�DYDLHQW�REWHQX� OH� UHP�ERXUVHPHQW�DWWHQGX��GDQV�FHUWDLQV�FDV�DVVH]�UDSLGHPHQW���FH�TXL��SHXW-rWUH��GHYUDLW�SHUPHWWUH�j�FHX[�TXL�DWWHQGHQW�HQFRUH�G¶HVSpUHU�«�,O�FRQYLHQW�WRXWHIRLV�GH�VLJQDOHU�TXH�OHV�PRQWDQWV�UHP�ERXUVpV�IRQW�O�REMHW�G¶XQH�GpFRWH�GH�����FRUUHVSRQGDQW�j�XQ�SUpOqYHPHQW�VRFLDO�TXL�Q¶pWDLW�SDV�DIIHFWp�DX�EXGJHW�GH�OD�VpFXULWp�VRFLDOH�HW��GH�FH�IDLW��Q¶pWDLW�SDV�FRQFHUQp�SDU�OHV�GpFLVLRQV�GH�OD�&RXU�GH�-XVWLFH�HXURSpHQQH�HW�GX�&RQVHLO�G¶eWDW��&HSHQGDQW��HQ�GpFHPEUH������� OD�&RXU�DGPLQLVWUDWLYH�G¶DSSHO�GH�'RXDL�D�VDLVL�OD�&RXU�GH�-XVWLFH�GH�O¶8QLRQ�HXURSpHQQH�DX���VXMHW�GX�UHIXV�SDU� O¶DGPLQLVWUDWLRQ�GH� UHPERXUVHU�FH�SUpOqYHPHQW�GH�����DLQVL�TX¶j�VRQ� UHIXV�GH� UHP�ERXUVHU�O¶HQVHPEOH�GHV�SUpOqYHPHQWV�VRFLDX[�� �&6*�&5'6��RSpUpV�VXU�OHV�UHYHQXV������� LP�PRELOLHUV� GHV� DJHQWV� GHV� 2UJDQLVDWLRQV� LQWHUQDWLRQDOHV�� 1RXV� FRQWLQXRQV� ELHQ� HQWHQGX� GH�VXLYUH�GH�WUqV�SUqV�FH�GRVVLHU�«�  )LVFDOLWp�GHV�UHWUDLWHV�FRPSOpPHQWDLUHV�IUDQoDLVHV�HQ�$OOHPDJQH  /H� SUREOqPH� GH� OD� WD[DWLRQ� HQ� $OOHPDJQH� GHV� UHWUDLWHV� FRPSOpPHQWDLUHV� GH� O¶$*,5&� HW� GH�O¶$55&2�SHUoXHV�SDU�QRV�FRPSDWULRWHV�ILVFDOHPHQW�GRPLFLOLpV�HQ�$OOHPDJQH�D�HQILQ�pWp�UpVROX�� JUkFH� QRWDPPHQW� j� O¶DFWLRQ� PHQpH� SDU� QRWUH� GpSXWp�� 3LHUUH-<YHV� /H� %RUJQ¶�� /H� ILVF�����DOOHPDQG��HQ�HIIHW��DVVLPLODLW�FHV�UHWUDLWHV�j�GHV�UHWUDLWHV�SULYpHV��IDFXOWDWLYHV��HW�OHV�DVVXMHWWLV�VDLW�GH�FH�IDLW�j�GHV�SUpOqYHPHQWV�VRFLDX[�DX�WDX[�GH��������FRQWUH������SRXU�OHV�UHWUDLWHV�REOL�JDWRLUHV��/D�TXHVWLRQ�D�pWp�WUDQFKpH�HQ������SDU�XQ�DUUrW�GX�7ULEXQDO�VRFLDO�GH�6WXWWJDUW��pWD�EOLVVDQW�TXH�F¶pWDLW��j�WRUW�TXH�FH�SUpOqYHPHQW�DX�WDX[�GH�������DYDLW�pWp�RSpUp�VXU�OHV�UHWUDLWHV�FRPSOpPHQWDLUHV�GH�O¶$*,5&�HW�GH�O¶$55&2�SHUoXHV�HQ�$OOHPDJQH��&HW�DUUrW�HVW�GHYHQX�GpIL�QLWLI�HQ�GpFHPEUH�������(Q�FRQVpTXHQFH��OH�SUpOqYHPHQW�VH�IHUD�GRUpQDYDQW�DX�WDX[�UpGXLW�GH�������3DU�DLOOHXUV��OH�UHPERXUVHPHQW�GX�WURS��SHUoX�HVW�SRVVLEOH�GDQV�OHV���DQV�VXLYDQW�O¶DQQpH�GXUDQW�ODTXHOOH�OHV�UHWUDLWHV�DXURQW�pWp�YHUVpHV��'H�FH�IDLW��WRXV�OHV�UHWUDLWpV�FRQFHUQpV�SHXYHQW�GpVRUPDLV�GHPDQGHU�OH�UHPERXUVHPHQW�GX�WURS�SHUoX�GHSXLV�OH��HU� MDQYLHU�������/D�GHPDQGH�GH� UHPERXUVHPHQW� GRLW� rWUH� LQWURGXLWH� DXSUqV� GH� OD� FDLVVH� G¶DVVXUDQFH�PDODGLH� GH� O¶DVVXUp����
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$XFXQH�IRUPH�SDUWLFXOLqUH�Q¶HVW�QpFHVVDLUH��,O�IDXW�SUpFLVHU�OD�SpULRGH�DX�WLWUH�GH�ODTXHOOH�OH�UHP�ERXUVHPHQW�HVW�VROOLFLWp�DLQVL�TXH�OHV�UpIpUHQFHV�GX�FRPSWH�EDQFDLUH�VXU�OHTXHO�OH�YHUVHPHQW�GH�YUD�rWUH�HIIHFWXp��/HV�LQWpUrWV�GH�UHWDUG��j�KDXWHXU�GH����GX�PRQWDQW�j�UHPERXUVHU��FRXYULURQW�OH�PRPHQW�VpSDUDQW�OH�PRLV�VXLYDQW�OD�UpFHSWLRQ�SDU�OD�FDLVVH�GH�OD�GHPDQGH�GH�UHPERXUVHPHQW�HW�OH�PRLV�SUpFpGDQW�OH�SDLHPHQW�HIIHFWLI��  )250$/,7e6�$'0,1,675$7,9(6�&,72<(11(7e 
3HUPLV�GH�FRQGXLUH 
/H����PDUV�������D�pWp�SXEOLp�DX�-RXUQDO�2IILFLHO�OH�GpFUHW�Q������-����IDFLOLWDQW�OH������������������UH�
QRXYHOOHPHQW�GX�SHUPLV�GH�FRQGXLUH�IUDQoDLV�GHV�SHUVRQQHV�pWDEOLHV�j�O¶pWUDQJHU�HW�O¶pFKDQJH�GX�
SHUPLV�IUDQoDLV�FRQWUH�XQ�SHUPLV�pWUDQJHU�� 
&HOXL-FL�GRQQH�OD�SRVVLELOLWp�DX[�WLWXODLUHV�G¶XQ�SHUPLV�GH�FRQGXLUH�IUDQoDLV�VpMRXUQDQW�RX�pWDEOLV�
j�O¶pWUDQJHU��PDLV�TXL�RQW�FRQVHUYp�OHXU�UpVLGHQFH�QRUPDOH�HQ�)UDQFH��GH�VROOLFLWHU�VRQ������������UH�
QRXYHOOHPHQW�RX�OD�GpOLYUDQFH�G¶XQ�GXSOLFDWD�HQ�FDV�GH�SHUWH��YRO�RX�GpWpULRUDWLRQ� 
,O� HVW� j� QRWHU� QpDQPRLQV� TXH� FHWWH� SRVVLELOLWp� Q¶HVW� RXYHUWH� TXH� SRXU� OHV� SHUVRQQHV�
pWDEOLHV� j� O¶pWUDQJHU� SRXU� \� SRXUVXLYUH� OHXUV� pWXGHV�� XQH� IRUPDWLRQ�� XQ� VWDJH� RX� SRXU�
O¶H[pFXWLRQ� G¶XQH� PLVVLRQ� G¶XQH� GXUpH� GpWHUPLQpH�� (Q� HIIHW�� OHV� SHUVRQQHV� pWDEOLHV� GH���
PDQLqUH�SHUPDQHQWH�j� OµpWUDQJHU�GRLYHQW��HQ�FDV�GH�SHUWH��YRO�RX�GpWpULRUDWLRQ�GH� OHXU�SHUPLV��
VµDGUHVVHU�DX[�DXWRULWpV�GH�OHXU�SD\V�GH�UpVLGHQFH��(OOHV�SHXYHQW�GHPDQGHU�DX�SUpIHW�D\DQW���Gp�
OLYUp� OHXU� SHUPLV� GH� FRPPXQLTXHU� SDU� YRLH� GpPDWpULDOLVpH� VRQ� UHOHYp� LQWpJUDO� j� O¶DXWRULWp�
pWUDQJqUH� 
'pIHQVHXU�GHV�GURLWV �� 
/HV� )UDQoDLV� GH� O�eWUDQJHU� \� RQW� GpVRUPDLV� DFFqV�� JUkFH� j� OD� QRPLQDWLRQ� G¶XQH�GpOpJXpH� HQ�
FKDUJH� GHV� )UDQoDLV� GH� O¶pWUDQJHU��0PH�%ULJLWWH�%RQQDXG��TXL�D�SULV�VHV�IRQFWLRQV�OH��HU�
PDUV������ 
/H�'pIHQVHXU�GHV�GURLWV�HVW�XQH�LQVWLWXWLRQ�GH�O¶(WDW�FRPSOqWHPHQW LQGpSHQGDQWH��&UppH�HQ������
�LQVFULWH�GDQV�OD�&RQVWLWXWLRQ�GqV��������HOOH�V¶HVW�YX�FRQILHU�GHX[�PLVVLRQV � 
���GpIHQGUH�OHV�SHUVRQQHV�GRQW�OHV�GURLWV�QH�VRQW�SDV�UHVSHFWpV�� 
���SHUPHWWUH�O¶pJDOLWp�GH�WRXV�HW�WRXWHV�GDQV�O¶DFFqV�DX[�GURLWV� 
7RXWH�SHUVRQQH�SK\VLTXH��XQ�LQGLYLGX��RX�PRUDOH��XQH�VRFLpWp��XQH�DVVRFLDWLRQ«��SHXW OH�VDLVLU�
GLUHFWHPHQW�HW�JUDWXLWHPHQW ORUVTX¶HOOH�� 
· SHQVH�TX¶HOOH�HVW�GLVFULPLQpH� 
· FRQVWDWH�TX¶XQ�UHSUpVHQWDQW�GH�O¶RUGUH�SXEOLF��SROLFH��JHQGDUPHULH��GRXDQH«��RX�SULYp��XQ�

DJHQW�GH�VpFXULWp«��Q¶D�SDV�UHVSHFWp�OHV�UqJOHV�GH�ERQQH�FRQGXLWH � 
· D�GHV�GLIILFXOWpV�GDQV�VHV�UHODWLRQV�DYHF�XQ�VHUYLFH�SXEOLF �&DLVVH�G¶$OORFDWLRQV�)DPLOLDOHV��

3{OH�(PSORL��UHWUDLWH«��� 
· HVWLPH�TXH�OHV�GURLWV�G¶XQ�HQIDQW�QH�VRQW�SDV�UHVSHFWpV�� 
/H�'pIHQVHXU�GHV�GURLWV�HVW�XQH�DXWRULWp�FRQVWLWXWLRQQHOOH�LQGpSHQGDQWH��&H�VWDWXW�OXL�JDUDQWLW�XQH�
YpULWDEOH� DXWRQRPLH� SRXU� DJLU�� 6RQ� UHSUpVHQWDQW�� �DFWXHOOHPHQW�� -DFTXHV� 7RXERQ��� QH� UHoRLW�
G¶LQVWUXFWLRQV�GH�SHUVRQQH�–�QL�GX�JRXYHUQHPHQW��QL�GH�O¶DGPLQLVWUDWLRQ��QL�G¶XQ�JURXSH�GH�SUHVVL�
RQ��,O�QH�SHXW�SDV�QRQ�SOXV�rWUH�MXJp�SRXU�GHV�RSLQLRQV�RX�GHV�DFWHV�OLpV�j�VHV�IRQFWLRQV���FHOD�OXL�
JDUDQWLW�XQH�YUDLH�OLEHUWp�G¶DFWLRQ� 
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&RRUGRQQpHV�� 
0DGDPH�%ULJLWWH�%RQQDXG��'pOpJXpH�DX[�)UDQoDLV�GH�O¶pWUDQJHU�–�'pIHQVHXU�GHV�GURLWV� ��UXH�6DLQW-)ORUHQWLQ�–�������3DULV�&HGH[��� 7pO�����������������������GX�OXQGL�DX�YHQGUHGL�GH��K���j���K���KHXUHV�IUDQoDLVHV���  eOHFWLRQV 
/H�SULQWHPSV������YD�rWUH�PDUTXp�SDU�GHX[�pFKpDQFH�pOHFWRUDOHV�LPSRUWDQWHV��O�pOHFWLRQ���SUpVL�
GHQWLHOOH�SXLV��TXHOTXHV�VHPDLQHV�SOXV�WDUG��OHV�OpJLVODWLYHV��3RXU�OHV�SUpVLGHQWLHOOHV��OHV�
)UDQ�oDLV�pWDEOLV�j�O�eWUDQJHU�SHXYHQW�YRWHU�GDQV�GHV�FHQWUHV�GH�YRWH�RXYHUWV�SDU�OHV�&RQVXODWV��
&µHVW�pJDOHPHQW�OH�FDV�-GHSXLV�����–�SRXU�OHV�OpJLVODWLYHV��SXLVTXH�OHV�)UDQoDLV�GH�O�pWUDQJHU�
RQW�GpVRUPDLV�OHXUV�SURSUHV�GpSXWpV�����DX�WRWDO���/D�%DYLqUH�HW�OH�%DGH-:XUWHPEHUJ�IRQW�SDUWLH�
GH�OD��qPH�FLUFRQVFULSWLRQ�GHV�)UDQ�oDLV�GH�OµeWUDQJHU��HQJOREDQW�Oµ$OOHPDJQH��Oµ$XWULFKH��OD�3ROR�
JQH��OD�5pSXEOLTXH�VORYDTXH��OD�5pSXEOLTXH�WFKqTXH��OD�6ORYpQLH��DLQVL�TXH�OHV�SD\V�GHV�%DO�
NDQV���DFWXHOOHPHQW�UHSUpVHQWpH�SDU�0��3LHUUH-<YHV�/H�%RUJQµ��8QH�FRQGLWLRQ��WRXWHIRLV��SRXU�
SRXYRLU�YRWHU�HQ�������rWUH�LQVFULW�VXU�OD�OLVWH�pOHFWRUDOH�DUUrWpH�DX����GpFHPEUH�������PrPH�
FRQGLWLRQ�GX�UHVWH�HQ�PpWURSROH���1RXV�UHFRPPDQGRQV�GRQF�j�QRV�FRPSDWULRWHV�GH�%DYLqUH�HW�
GX�%DGH-:XUWHPEHUJ�VRXKDLWDQW�SRXYRLU�H[HUFHU�OHXU�GURLW�GH�YRWH�HQ������GH����YpULILHU�DXSUqV�
GX�&RQVXODW�VµLOV�VRQW�ELHQ�WRXMRXUV�LQVFULWV�VXU�OD�OLVWH�pOHFWRUDOH�FRQVXODLUH��YRLUH��OH�FDV�pFKp�
DQW��GH�VµLQVFULUH�«�DYDQW�OH����GpFHPEUH������DX�SOXV�WDUG�� 
 
$SUqV�O¶H[SDWULDWLRQ�«  
(Q�WRXW�GpEXW�G¶DQQpH��D�pWp�FRQFUpWLVpH�O�XQH�GHV�PHVXUHV�SKDUHV�SUpFRQLVpHV�SDU�0PH�
+pOqQH�&RQZD\��6pQDWULFH�UHSUpVHQWDQW�OHV�)UDQoDLV�pWDEOLV�KRUV�GH�)UDQFH�GDQV�VRQ�UDSSRUW�DX�
3UHPLHU�0LQLVWUH�VXU�OH�UHWRXU�HQ�)UDQFH��DYHF�OD�PLVH�HQ�SODFH�G¶XQ�VHUYLFH�G¶DLGH�HQ�OLJQH�LQWHU�
DFWLI�SHUVRQQDOLVp�VXU�OH�UHWRXU�HQ�)UDQFH��&H�VHUYLFH���6LPXODWHXU���SHUPHW�GH�YLVXDOLVHU�O¶HQ�
VHPEOH�GHV�GpPDUFKHV�GHYDQW�rWUH�DFFRPSOLHV�DXSUqV�GHV�GLIIpUHQWV�RUJDQLVPHV�IUDQoDLV��HW�j�
TXHO�PRPHQW��DYDQW�OH�GpSDUW��HQ�DUULYDQW�HQ�)UDQFH��HQ�IRQFWLRQ�GH�OD�VLWXDWLRQ�SHUVRQQHOOH��/H�
OLHQ�SRXU�\�DFFpGHU�HVW ��PRGHUQLVDWLRQ�JRXY�IU�UHWRXU-HQ-)UDQFH� 
 
%LHQW{W�O�pWp�« 
«�&HUWDLQV�YRQW�pYHQWXHOOHPHQW�HQ�SURILWHU�SRXU�SDUWLU�j�OD�GpFRXYHUWH�GµDXWUHV�SD\V��/RLQWDLQ�RX�
QRQ��DXFXQ�SD\V�KpODV�QµHVW�j�OµDEUL�GH�FDWDVWURSKHV�QDWXUHOOHV�RX�G�DWWDTXHV�WHUURULVWHV��HW�OHV�
WRXULVWHV�SHXYHQW�ELHQ�pYLGHPPHQW�HQ�rWUH�OHV�YLFWLPHV��,O�HVW�GRQF�FRQVHLOOp��DYDQW�OH�GpSDUW��GH�
VµLQVFULUH�VXU�OH�VHUYLFH�$ULDQH�GX�0LQLVWqUH�GHV�$IIDLUHV�eWUDQJqUHV�HW�GX�'pYHORSSHPHQW�LQWHU�
QDWLRQDO��&H�VHUYLFH��JUDWXLW��GHVWLQp�DX[�UHVVRUWLVVDQWV�IUDQoDLV��TXµLOV�KDELWHQW�GDQV�OHXU�SD\V�
RX�j�OµpWUDQJHU��OHXU�SHUPHW�GH�UHFHYRLU�GHV�FRQVHLOV�HW�GµrWUH�LQIRUPpV�VXU�OHV�ULVTXHV�GDQV�OHXU�
SD\V�GH�GHVWLQDWLRQ��/HV�UHVVRUWLVVDQWV�pWUDQJHUV�UpVLGDQW�KDELWXHOOHPHQW�HQ�)UDQFH�SHXYHQW�
HX[�DXVVL�Vµ\�LQVFULUH��3RXU�FH�IDLUH��LO�IDXW�RXYULU�XQ�FRPSWH�VXU�OH�VLWH�� 

KWWSV���SDVWHO�GLSORPDWLH�JRXY�IU�ILOGDULDQH�G\Q�SXEOLF�ORJLQ�KWPO 
�LQGLTXHU�YRWUH�GHVWLQDWLRQ��YRWUH�LWLQpUDLUH��OH�QRP�GHV�SHUVRQQHV�TXL�YR\DJHQW�DYHF�YRXV��DLQVL�
TXH�YRWUH�H0DLO��(Q�FRXUV�GH�YR\DJH��VL�OD�VLWXDWLRQ�GX�SD\V�OH�MXVWLILH��YRXV�VHUH]�FRQWDFWp�SDU�
H0DLO��HW�UDSDWULpV�OH�FDV�pFKpDQW��/D�SHUVRQQH�GH�FRQWDFW�LQGLTXpH�ORUV�GH�YRWUH�LQVFULSWLRQ�
SRXUUD�pYHQWXHOOHPHQW�rWUH�pJDOHPHQW�SUpYHQXH��� 
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/,(16�87,/(6�� 
  
6LWH�RIILFLHO�GH�O¶DGPLQLVWUDWLRQ�IUDQoDLVH ��KWWS���ZZZ�VHUYLFH-SXEOLF�IU� 
&RQVXODW�*pQpUDO�GH�)UDQFH�j�0XQLFK ��KWWS���ZZZ�DPEDIUDQFH-GH�RUJ�-0XQLFK 
&HQWUH�GHV�/LDLVRQV�(XURSpHQQHV�HW�,QWHUQDWLRQDOHV�GH�6pFXULWp�VRFLDOH ��KWWS���ZZZ�FOHLVV�IU 
(PSORL ���KWWS���ZZZ�HPSORL-DOOHPDJQH�GH�HW�KWWS���ZZZ�FRQQH[LRQ-HPSORL�FRP 
&DLVVH�QDWLRQDOH�G¶DVVXUDQFH-YLHLOOHVVH ��KWWSV���ZZZ�ODVVXUDQFHUHWUDLWH�IU 
$JHQFH�SRXU�O¶(QVHLJQHPHQW�)UDQoDLV�j�O¶eWUDQJHU ��KWWS���ZZZ�DHIH�IU 
'URLWV�HQ�$OOHPDJQH ��KWWS���ZZZ�GURLWHQDOOHPDJQH�GH� 


