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/RUV�G
XQ�VRPPHW�HQ�PDUJH�GH�OD���qPH $VVHPEOpH�JpQpUDOH�GH�O¶218�FRQVDFUp�DX�ODQFHPHQW�G
XQ�3DFWH�PRQGLDO�SRXU�O
HQYLURQQHPHQW�OH�
PDUGL� ��� VHSWHPEUH� ������ OH� 6HFUpWDLUH� JpQpUDO� GH� O
218�� $QWyQLR� *XWHUUHV�� D� DSSHOp� j� VRXWHQLU� FHWWH� LQLWLDWLYH� SURSRVpH� SDU� OH�
JRXYHUQHPHQW� IUDQoDLV�� /RUV� GH� FHWWH� UpXQLRQ� RUJDQLVpH� HW� SUpVLGpH� SDU� OH� 3UpVLGHQW� IUDQoDLV�� (PPDQXHO�0DFURQ��0RQVLHXU� *XWHUUHV� D�
GpFODUp TXH�© /D�FRQFUpWLVDWLRQ�GH�WRXWHV�QRV�DVSLUDWLRQV�j�OD�SDL[��j�OD�SURVSpULWp�HW�DX�GpYHORSSHPHQW�GXUDEOH�VXSSRVH�TXH�QRXV�SXLVVLRQV
YLYUH� VXU� XQH� SODQqWH� VDLQH� HW� IpFRQGH ª� /H� 3DFWH� PRQGLDO� SRXU� O¶(QYLURQQHPHQW� SRXUUDLW� GHYHQLU� OH� SUHPLHU� DFFRUG� LQWHUQDWLRQDO�
MXULGLTXHPHQW�FRQWUDLJQDQW��UDVVHPEODQW�HW�KDUPRQLVDQW�O¶HQVHPEOH�GHV�GURLWV�HQYLURQQHPHQWDX[�GDQV�XQ�VHXO�HW�PrPH�GRFXPHQW��/¶REMHFWLI�
HVW� G¶DYRLU� j� GLVSRVLWLRQ� GHV� JRXYHUQHPHQWV� XQ� RXWLO� HVVHQWLHO� TXL� OHV� DLGHUDLW� j� PHWWUH� HQ� °XYUH� OHV� GLIIpUHQWV� SULQFLSHV� HW� UqJOHV�
HQYLURQQHPHQWDOHV�GDQV�OHXUV�MXULGLFWLRQV�

(1(5*,(�
5(1289(/$%/( ± /¶(175((�
'(� 727$/� '$16� /(� 0$5&+(�
'(�/¶(1(5*,(�(2/,(11(

0DUGL����6HSWHPEUH��OH�JpDQW�GX�SpWUROH�
IUDQoDLV� D� DQQRQFp� XQH� SULVH� GH�
SDUWLFLSDWLRQ� GH� ���� GDQV� OH FDSLWDO�
G¶(UHQ� 5HQHZDEOH� (QHUJ\� �(5(1� 5(��
SRXU�XQ�LQYHVWLVVHPHQW�GH�������PLOOLRQV�
G¶HXUR� ,O� V¶DJLW� GH� OD� SOXV� JUDQGH�
RSpUDWLRQ�GH� FURLVVDQFH� H[WHUQH�GH�7RWDO�
GHSXLV�������TXDQG�OH�JpDQW�DYDLW�SULV�OH�
FRQWU{OH� GH� 6XQ3RZHU�� VRFLpWp�
DPpULFDLQH� VSpFLDOLVp� GDQV� O¶pQHUJLH�
VRODLUH��(5(1�5(�HVW�XQH�30(�IUDQoDLVH�
HVWLPpH�j� OD�YDOHXU�G¶XQ�PLOOLDUG�G¶HXUR��
VSpFLDOLVp� GDQV� OH� VRODLUH�� O¶pROLHQ� HW�
O¶K\GUDXOLTXH�� $LQVL�� FHWWH� RSpUDWLRQ�
SHUPHWWUD� j� 7RWDO� © GH� IDLUH� VRQ� HQWUpH�
VXU� OH� PDUFKp� GH� O
pROLHQ ª�� GpFODUH�
3DWULFN� 3RX\DQQp�� OH� 3'*� GX� JpDQW�
IUDQoDLV��/H� MHX� HVW� VLPSOH� �� O¶RSpUDWLRQ�
V
LQVFULW� GDQV� OD� VWUDWpJLH� GH�
GLYHUVLILFDWLRQ� GH� 7RWDO�� (Q� FH� VHQV�� OD�
VXLWH�GH�O¶DFFRUG�SUpYRLW�TXH�7RWDO�SRXUUD�
SUHQGUH�������GX�FDSLWDO�GH�OD�VRFLpWp�j�
O
LVVXH� G
XQH� SpULRGH� GH� FLQT� DQV�� GDQV�
GHV� FRQGLWLRQV� TXL� GpSHQGURQW� GHV�
SHUIRUPDQFHV� GH� OD� 30(�� (Q�
FRQVpTXHQFH��(UHQ�5(�UHVWHUD�XQH�HQWLWp�
LQGpSHQGDQWH� GDQV� O¶LPPpGLDW� DYHF� VRQ�
SURSUH� PDQDJHPHQW� �� ©� SRXU� OHV�
UHQRXYHODEOHV�� RQ� IDLW� FRQILDQFH� j� GHV�
JHQV�TXL�V
\�FRQQDLVVHQW ª��VRXULW�3DWULFN�
3RX\DQQp�

$/,0(17$7,21 ± 3266,%/(�$77(,17(�'(�/¶2''�1���5(/$7,)�
$�81(�© )$,0�=(52 ª 3$5�/$�/877(�&2175( /(6�3(57(6�(7�
*$63,//$*(6�$/,0(17$,5(6�"

&¶HVW�FH�HQ�TXRL�SHQVH� OD�)$2�TXL�QH�
FHVVH�G¶DSSHOHU�OH�PRQGH�j�DGRSWHU�XQH�
SROLWLTXH� GH� WROpUDQFH� ]pUR� j� O¶pJDUG�
GHV� SHUWHV� HW� GX� JDVSLOODJH�
DOLPHQWDLUHV�� &HW� DSSHO� D� pWp� UpLWpUp�
ORUV�G¶XQ�pYpQHPHQW�GH�KDXW�QLYHDX�VXU�
OD� UpDOLVDWLRQ� GH� O
2EMHFWLI� GH�
GpYHORSSHPHQW�GXUDEOH��2''��QXPpUR�
�� ��DERXWLU�j�XQH�© )DLP�=pUR ª��HW�FH��
HQ� OXWWDQW� QRWDPPHQW�FRQWUH� OHV�SHUWHV�

HW�OH�JDVSLOODJH�DOLPHQWDLUHV��/D�)$2�D�GpYHORSSp�GHV�RXWLOV�SHUPHWWDQW�G
LGHQWLILHU�OHV�SHUWHV�HW�
D�UpIOpFKL�j�GHV�VROXWLRQV�SRWHQWLHOOHV�SRXU�\�IDLUH�IDFH��/
DJHQFH�RQXVLHQQH�EDVpH�j�5RPH�D�DLQVL�
FLWp�XQ�H[HPSOH�G
$VLH�GX�6XG�(VW�R��OHV�SURGXFWHXUV�GH�IUXLWV�HW�GH�OpJXPHV�RQW�GpFRXYHUW�TXH�
SUqV�GH�����GHV�WRPDWHV�V
DEvPDLHQW�ORUV�GX�WUDQVSRUW�j�FDXVH�GH�OD�PDQLqUH�GRQW�HOOHV�pWDLHQW�
FRQGLWLRQQpHV� HQ� YUDF�� 'HV� LQLWLDWLYHV� YLVDQW� j� DPpOLRUHU� OHV� SUDWLTXHV� G
HPEDOODJH�� DYHF�
QRWDPPHQW�OD�SDUWLFLSDWLRQ�GHV�SURGXFWHXUV�HW�G
DXWUHV�LQWHUYHQDQWV��RQW�HX�SRXU�HIIHW�GH�UpGXLUH�
FHV�SHUWHV�j�KDXWHXU�GH�����

32//87,21 ± 3$5,6 ����� �� /¶2%-(&7,)� '8� %,/$1� &$5%21(�
1(875(

/HV� -HX[� 2O\PSLTXHV� ����� RQW� pWp� DWWULEXpV� OH� MHXGL� ���
VHSWHPEUH������j�OD�YLOOH�GH�3DULV��/
LPSDFW�FDUERQH�GH�FH�
W\SH� G¶pYqQHPHQW� pWDQW� WLWDQHVTXH�� 3DULV� V
HVW� HQJDJpH� j�
UpGXLUH�O
HPSUHLQWH�pFRORJLTXH�GHV�-�2��SDU�PRLWLp��3RXU�FH�
IDLUH�� OD� FDSLWDOH� IUDQoDLVH� SUpYRLW� ���� �� GH� PDWpULDX[�
ELRVRXUFpV� SRXU� OHV� FRQVWUXFWLRQV�� ���� �� G¶pQHUJLH� YHUWH
SRXU� DOLPHQWHU� O¶pYpQHPHQW�� ������G¶DOLPHQWDWLRQ�GXUDEOH�
HW� FHUWLILpH� SRXU� OHV� UHSDV� GHV� DWKOqWHV�� ���� �� GHV�
GpSODFHPHQWV� HIIHFWXpV� HQ� WUDQVSRUWV� SURSUHV�� /H� GLUHFWHXU�

JpQpUDO�GX�::)�HW�SDUWHQDLUH�GX�FRPLWp�GH�FDQGLGDWXUH�SDULVLHQ��3DVFDO�&DQILQ��DSSHOOH� j�FH�
TXH� O¶RUJDQLVDWLRQ� GHV� -2� ����� UHVSHFWH� OHV� H[LJHQFHV� GH� O¶DFFRUG� GH� 3DULV� HW� GRQQH� GHV�
UHFRPPDQGDWLRQV�SRXU�TXH�OHV�pPLVVLRQV�GH�&2��VRLHQW�UpGXLWHV�GH�����SDU�UDSSRUW�DX[�-�2��GH�
/RQGUHV��7RXWHIRLV��LO�LQIRUPH�TX¶LO�\�DXUD�GHV�pPLVVLRQV�LQFRPSUHVVLEOHV��FRPPH�SDU�H[HPSOH�
OHV�WUDQVSRUWV�SRXU�YHQLU�MXVTX¶DX[�-HX[� 3DULV�D�SUpYX�G
DOORXHU�XQ�EXGJHW�j�OD�FRPSHQVDWLRQ�GX�
VROGH�GHV�pPLVVLRQV��6XU�XQH�EDVH�GH����HXURV�SDU�WRQQHV�G
pTXLYDOHQW�&2���FH�VRQW����PLOOLRQV�
G
HXURV�TXL�GHYUDLHQW�rWUH�GHVWLQpV�j�GHV DFWLRQV�GH�FRPSHQVDWLRQ��FRPPH�OD�UHIRUHVWDWLRQ�RX�OHV�
pQHUJLHV�SURSUHV��/H�EXW�pWDQW�G
DWWHLQGUH�XQ�ELODQ�FDUERQH�QHXWUH�



-85,6358'(1&(

&-8(��DUUrW�GX����VHSWHPEUH�������
)LGHQDWR�H�D���&�������

(Q� O¶HVSqFH�� OHV� DXWRULWpV� LWDOLHQQHV� RQW�
VDQFWLRQQp� GHV� SURGXFWHXUV� LWDOLHQV� GX�
PDwV� 021� ���� VXU� OH� IRQGHPHQW� G¶XQ�
GpFUHW�O¶LQWHUGLVDQW��

'DQV� OH� FDGUH� GH� OD� SURFpGXUH HQJDJpH DҒ
O¶HQFRQWUH� GH� FHV� SHUVRQQHV�� OH� WULEXQDO�
G¶8GLQH� �,WDOLH�� GHPDQGH� SDU� UHQYRL�
SUpMXGLFLHO� DҒ OD� &RXU� GH� MXVWLFH�� VL� GHV�
PHVXUHV� G¶XUJHQFH� SHXYHQW�� HQ� PDWLqUH
DOLPHQWDLUH�� rWUH DGRSWpHV VXU� OH�
IRQGHPHQW�GX�SULQFLSH�GH�SUpFDXWLRQ�

3DU�VRQ�DUUrW��OD�&RXU�UpSRQG�TXH�OHV�(WDWV
PHPEUHV� QH� SHXYHQW� SDV� DGRSWHU� GHV�
PHVXUHV� G¶XUJHQFH� FRQFHUQDQW� OD�PDWLqUH�
DOLPHQWDLUH� VDQV� TX¶LO� VRLW� pYLGHQW TX¶LO�
H[LVWH� XQ� ULVTXH� JUDYH� SRXU OD� VDQWHғ RX�
O¶HQYLURQQHPHQW�� (Q� FH� VHQV�� OD� &RXU�
UDSSHOOH� G¶DERUG� TXH� OD� OpJLVODWLRQ GH�
O¶8(� UHODWLYH� j� O¶DOLPHQWDWLRQ� YLVH� DҒ
DVVXUHU� XQ� QLYHDX� pOHYpғ GH� SURWHFWLRQ� GH�
OD�VDQWHғ GHV�SHUVRQQHV��WRXW�HQ�YHLOODQW�DX�
IRQFWLRQQHPHQW�GX�PDUFKHғ LQWpULHXU�

(QVXLWH�� OD�&RXU�FRQVWDWH�TXH�PrPH�VL� OH�
SULQFLSH� GH� SUpFDXWLRQ DXWRULVH� OHV� (WDWV
PHPEUHV� DҒ DGRSWHU� GHV� PHVXUHV�
SURYLVRLUHV� GH� JHVWLRQ� GX� ULVTXH� GDQV�
O¶LQFHUWLWXGH� VFLHQWLILTXH�� OH� SURGXLW� HQ�
TXHVWLRQ�GRLW�SUpVHQWHU�XQ�ULVTXH�JUDYH�HW�
pYLGHQW�SRXU�OD�VDQWp�KXPDLQH��/RUVTXH�FH�
ULVTXH� Q¶HVW� SDV� pWDEOL�� DXFXQH� PHVXUH
G¶XUJHQFH�QH�SRXUUD�SDV�rWUH�DGRSWpH�

'(&+(76 ± © 75$6+� ,6/(6 ª �� '(9(1,5� &,72<(1� '¶81�
&217,1(17�'(�3/$67,48(

'HSXLV�TXHOTXHV� MRXUV��XQH�FDPSDJQH�PpGLDWLTXH� ODQFpH�SDU�
O¶21*� 3ODVWLF� 2FHDQ� )RXQGDWLRQ� HW� PHQpH� SDU� O¶H[� 9LFH�
3UpVLGHQW� DPpULFDLQ�$/�*RUH� DWWLUH� EHDXFRXS� G¶DWWHQWLRQ�� ,O�
V¶DJLW� G¶XQH� SpWLWLRQ� DGUHVVpH� DX[�1DWLRQV� 8QLHV� HQ� YXH� GH�
GRQQHU� j� O¶DJJORPpUDW� GH� GpFKHWV�� DSSHOp� ©� 7UDVK� ,VOHV� ª�
�© ,OHV�GHV�'pWULWXV�ª���OH�VWDWXW�GH�SD\V��3RXU�GHYHQLU�XQ�(WDW��
LO�IDXW�XQ�WHUULWRLUH��XQH�SRSXODWLRQ�HW�XQH�VRXYHUDLQHWp��$LQVL��
7UDVK� ,VOHV�D�XQ� WHUULWRLUH�GH�����PLOOLRQV�NP��GDQV� O¶2FpDQ�
3DFLILTXH�� 6D� SRSXODWLRQ� V¶DFFURvW� GH� MRXUV� HQ� MRXUV� SXLVTXH�
FKDTXH� VLJQDWDLUH� GH� OD� SpWLWLRQ� HQ� GHYLHQW� FLWR\HQ��
&RQFHUQDQW�VD�VRXYHUDLQHWp��O¶vOH�D�GpMj�XQH�PRQQDLH�DSSHOpH�
©� OH� GpEULV� ª�� XQ� SDVVHSRUW�� GHV� WLPEUHV� HW� XQ� GUDSHDX��

/¶LQWpUrW�GH�FHWWH�UHFRQQDLVVDQFH�UpVLGH�GDQV�OH�IDLW�TX¶pWDQW�XQ�pWDW��7UDVK�,VOHV�VHUDLW�SURWpJp�
SDU�OHV�WUDLWpV�HQYLURQQHPHQWDX[�VLJQpV�SDU�OHV�DXWUHV�(WDWV�PHPEUHV�GH�O¶218��/¶DSSOLFDWLRQ�
GH� FHV� WUDLWpV� j� 7UDVK� ,VOHV� FRQVLVWHUDLW� j� QHWWR\HU� O
vOH� HW� GRQF� j� OD� IDLUH� GLVSDUDvWUH�� &HWWH�
GHPDQGH�DXUDLW�G��PDO�j�DERXWLU�PDLV�SHUPHW�WRXW�GH�PrPH�GH�UDSSHOHU�DX�PRQGH�O¶LPSRUWDQFH�
GHV�GpFKHWV�TXL�V¶DPDVVHQW�VXU�OD�SODQqWH�HW�OHXUV�FRQVpTXHQFHV�VXU�O¶HQYLURQQHPHQW��

$*5,&8/785( ± /(� 75$),&� '(6� 7(55(6 '(� 3$/0,(56� $�
+8,/(�$8�3(528

/¶LQGXVWULH� GH� O¶KXLOH� GH� SDOPH� Q¶HVW� SDV�
VHXOHPHQW� GHVWUXFWULFH� GH� O¶HQYLURQQHPHQW��
VRQ� H[SDQVLRQ� HQJHQGUH� pJDOHPHQW� GHV�
YLROHQFHV� HW� PHXUWUHV�� 5pFHPPHQW�� VL[�
IHUPLHUV�SpUXYLHQV�RQW�pWp�WXpV�SDU�XQ�JURXSH�
FULPLQHO��'¶DSUqV� OHV�SRSXODWLRQV� ORFDOHV�� OHV�
PHXUWULHUV� VRXKDLWDLHQW� V¶DFFDSDUHU� GH� OHXUV�
WHUUHV� SRXU� \� LQVWDOOHU� GHV� SODQWDWLRQV� GH�
SDOPLHUV� j� KXLOH�� /HV� YLFWLPHV� pWDLHQW� WRXWHV�
PHPEUHV� GH� O¶$VRFLDFLyQ� $JUtFROD� %HOOR�
3DUDtVR SRXU� OD� SURWHFWLRQ� GHV� IRUrWV� HW� OD�

SUpVHUYDWLRQ�GH�O¶DJULFXOWXUH�ORFDOH�PHQDFpH�SDU�GHV�JURXSHV�G¶LQWpUrWV�SULYpV��/HV�YLROHQFHV�HW�
OH�WUDILF�GH�WHUUHV�HVW�XQ�SUREOqPH�SHUVLVWDQW�DX�3pURX�± HW�PrPH�GDQV�OH�UHVWH�GX�PRQGH��$YHF�
OH� GpYHORSSHPHQW� GH� FDUEXUDQWV� SURGXLWV� j� SDUWLU� G¶KXLOH� GH� SDOPH�� OD� SUHVVLRQ� VXU� OHV� WHUUHV�
SRXUUDLW� HQFRUH� FURvWUH�� DYHF� XQH� DXJPHQWDWLRQ� GHV� YROV� GH� WHUUHV�� GHV� YLROHQFHV� HW GH� OD�
GpIRUHVWDWLRQ��0DLV��OH�SUREOqPH�QH�SRXUUD�SDV�rWUH�UpVROX�WDQW�TXH�OHV�FULPLQHOV�MRXLURQW�G¶XQH�
LPSXQLWp� TXDVL�V\VWpPDWLTXH� HW� TXH� OHV� HQWUHSULVHV� GH� O¶DJUR�EXVLQHVV� IHUPHURQW� OHV� \HX[� VXU�
O¶RULJLQH� GHV� SURGXLWV� TX¶HOOHV� DFKqWHQW�� /D� FXOWXUH� GH� SDOPLHUV� j� KXLOH�� ELHQ� TX¶pWDQW� XQH�
DFWLYLWp� OXFUDWLYH� GHPHXUH� SDUWLFXOLqUHPHQW� GHVWUXFWULFH� GH� O¶HQYLURQQHPHQW�� QRWDPPHQW� FDU�
HOOH�HQJHQGUH�XQH�GpIRUHVWDWLRQ�LPSRUWDQWH�HW�GHYLHQW�GH�SOXV�HQ�SOXV�XQH�DFWLYLWp�DFFDSDUpH�SDU�
GHV�JDQJV�

32575$,7 ± /¶(1*$*(0(17� '¶81� 32/,7,&,(1� '$16� /$�
/877(�3285�/¶(19,5211(0(17

1p�OH����PDUV������j�:DVKLQJWRQ�'&��$OEHUW�$/�*25(��DQFLHQ�YLFH�
SUpVLGHQW�GHV�(WDWV�8QLV�VH�ODQFH�GqV������GDQV�OH�PLOLWDULVPH��,O�DOHUWH
OH�PRQGH�GDQV� OH�GRFXPHQWDLUH�8QH�YpULWp�TXL�GpUDQJH GDQV� OHTXHO� LO�
HVW� DFWHXU� HQ� PRQWUDQW� OHV� FRQVpTXHQFHV� FDWDVWURSKLTXHV� GX�
UpFKDXIIHPHQW�FOLPDWLTXH�GDQV�OH�PRQGH��&HWWH�°XYUH�OXL�D�YDOX�GHX[�
2VFDUV�� DLQVL�TX¶XQ�SUL[�1REHO�SRXU� OD�SDL[�HQ�������SRXU� VRQ�DFWLRQ�
GDQV� OD� OXWWH� FRQWUH� OH� UpFKDXIIHPHQW� FOLPDWLTXH�� ,O� UHYLHQW� VXU� OHV�
GHYDQWV�GH�OD�VFqQH�DYHF�XQ�QRXYHDX�GRFXPHQWDLUH�TXL�HVW�VRUWL� FH����
VHSWHPEUH�������&H�ILOP�8QH�VXLWH�TXL�GpUDQJH���OH�WHPSV�GH�O¶DFWLRQ D�
SRXU� ILQDOLWp� XQH� SULVH� GH� FRQVFLHQFH� JpQpUDOH� VXU� OHV� HQMHX[� GH�
O¶pQHUJLH� UHQRXYHODEOH�� ,O� IDLW� pJDOHPHQW� pWDW� G¶XQ� YR\DJH� DX[� TXDWUH�

FRLQV�GX�PRQGH�GDQV�OHTXHO�$/�*25(�UpDIILUPH�VRQ�HQJDJHPHQW�SRXU�O¶HQYLURQQHPHQW�HW�V¶\�
GpILQLW�FRPPH�©�XQ�SROLWLFLHQ�HQ�YRLH�GH�JXpULVRQ�ª�


