
(�PDLO���VQXL#VQXL�IUKWWS���ZZZ�VQXL�IU

6<1',&$7�1$7,21$/�81,),(�'(6�,03276������UXH�GH�0RQWUHXLO�������3$5,6�� 7pO������������������ )D[������������������ �����618,���

3DULV�OH����MDQYLHU�����

5$3352&+(0(17�&',�&',) �81�'(8;,½0(�&+$17,(5�(;3/26,)�3285�5(02'(/(5�7287(�/$�'*,
(Q�ILQ�G¶DQQpH�������QRXV�DYLRQV�HQWDPp�XQ�FRPEDW�UpVROX�SRXU�TXH�O¶XVLQH�j�JD]�FRQoXH�SDU�OD�0LVVLRQ������QH�VRLW�MDPDLV�FRQVWUXLWH�1RXV�UHGRXWLRQV����DQV�GH�JDOqUH�SRXU�WRXV�OHV�DJHQWV�GHV�,PS{WV�1RXV�VRPPHV�HQ�������QRXV�YHQRQV�G¶DQDO\VHU�OH�GRVVLHU�GH�SUpVHQWDWLR Q�GX�UDSSURFKHPHQW�&',�&',)�HW�QRXV�DYRQV� WRXMRXUV� IDFH�j�QRXV����DQV�GH�JDOqUH�VL�QRXV�DGGLWLRQQRQV�&',�UHFHWWH���&',�&',)���&RSHUQLF���WRXW�OH�UHVWH�2Q�DXUDLW�SX�SHQVHU��DSUqV�TXH�0��0HU�DLW�DQQRQFp�OH�UDSSURFKHPHQW�&', �&',)��OH���RFWREUH�GHUQLHU��TX¶RQ DOODLW� YHUV� GHV� H[SpULHQFHV� G¶DFFXHLO� FRPPXQ� VDQV� ERXOHYHUVHPHQW� VWUXFWXUHO� LPPpGLDW�� 1H�SDUODLW�RQ�SDV�GH�SUXGHQFH�GDQV�OHV�UpIRUPHV��GH�QpFHVVLWp�G¶DQFUHU�OHV�PLVVLRQV�IRQFLqUHV�DX�EORF�'*,��GH�VRXFL�GH�FODUWp�YLV�j�YLV�GH�O¶XVDJHU "�«(Q� IDLW�� OD�ERXOLPLH�GHV� UpRUJDQLVDWLRQV�SURIRQGHV�Q¶D�SDV�FHVVp��HW�F¶HVW�HQFRUH�XQH� IRLV� OD�PpWKRGH�© FRXS�GH�SRLQJ ª�TXL�D�pWp�FKRLVLH�SRXU�DIILFKHU�XQ�UHPRGHODJH�DXVVL�FRPSOHW�TXH�UDSLGH�GH�WRXWH�OD�PDLVRQ�'*,�1RXV� GLVRQV� QRQ� DX� GpPDQWqOHPHQW� EUXWDO� GX� EORF� IRQFLHU�� /D� VLPSOLILFDWLRQ� GHV�SDUFRXUV�GH�O¶XVDJHU�Q¶LPSOLTXDLW�SDV�LUUpPpGLDEOHPHQW�OD�VXSSUHVVLRQ�GHV�&',)�DYHF��WRXW� SDUWLFXOLqUHPHQW�� FRPPH� FRQVpTXHQFH� OD� PLVH� HQ� DSHVDQWHXU� GHV� PLVVLRQV�WRSRJUDSKLTXHV�HW�GRPDQLDOHV�TXL�SUpILJXUH�XQH�PLVH�KRUV�RUELWH�GH�OD�'*,�0DLV�QRXV�GLVRQV�VXUWRXW�QRQ��GDQV�WRXW�OH�QRXYHDX�VFKpPD�GHV�VHUYLFHV�G¶DVVLHWWH�HW�GH�UHFRXYUHPHQW��j�XQ�UHWRXU�HQ�IRUFH�GH�OD�SRO\YDOHQFH��GHV�WUDLWHPHQWV�GH�PDVVH��OH�WRXW�DVVRUWL�GH�PpWKRGHV�GH�JHVWLRQ�DUELWUDLUHV�1RXV�GLVRQV�pQHUJLTXHPHQW�QRQ�j�OD�GpTXDOLILFDWLRQ�GHV�WkFKHV�SRXU������GHV�DJHQWV�TXL� YHUUDLHQW� OHXUV� FRQGLWLRQV� GH� WUDYDLO� VH� GpJUDGHU�� WDQGLV� TXH� OHV� ��� �� G¶XQH�SUpWHQGXH� © pOLWH ª� VH FRQVDFUHUDLW� DX[� WUDYDX[� VSpFLDOLVpV� GDQV� GHV� S{OHV�GpSDUWHPHQWDX[�(W�HQ�SOXV��FHULVH�VXU�OH�JkWHDX��QRXV�QRXV�DSHUFHYRQV�HQFRUH�SOXV�FODLUHPHQW�GpVRUPDLV�TXH�O¶XVDJHU�Q¶HVW� TX¶XQ� SUpWH[WH� GDQV� OHV� UpIRUPHV�� HW� TX¶HQ� IDLW� RQ� YHXW� OXL� IDLUH� SHUGUH� O¶KDELWXGH�GH� VROOLFLWHU� VL�VRXYHQW��HW�VL�IDFLOHPHQW�OHV�VHUYLFHV�ILVFDX[��oD�FR�WH�WURS�FKHU ���(Q�GpILQLWLYH��F¶HVW�ELHQ�XQH�PDFKLQH�j�JDJQHU�GHV�HPSORLV�HW�j�IDLUH�GHV�pFRQRPLHV�TXL�D�pWp�FRQoXH�HW��Oj�GHGDQV��O¶DJHQW�Q¶HVW�TX¶XQ�SHWLW�SLRQ�GH�ULHQ�GX�WRXW�TXL�GRLW�SRXYRLU�rWUH�GpSODFp�DX�JUp�GHV�EHVRLQV�&HWWH�PRGHUQLWp�Oj��PrPH�WUXIIpH�G¶pFUDQV�FODYLHUV��QRXV�GLVRQV�TXH�F¶HVW�XQH�UpJUHVVLRQ �
/H� 618,� DSSHOOH� j� OªRXYHUWXUH� GªXQ� JUDQG� GpEDW� VXU�FHWWH�QRXYHOOH�pFULWXUH�GªXQH�WUDQVIRUPDWLRQ�WRWDOH�GH�OD�0$,621�'*,�

$X�YHUVR��GpFU\SWDJH�VRPPDLUH�GX�SURMHW



'(&5<37$*(�&',�&',)/H�GRVVLHU�DGUHVVp�DX[�V\QGLFDWV�DYDQW�OH�JURXSH�GH�WUDYDLO�GX���IpYULHU�HVW�LQDFFHSWDEOH�/¶REMHFWLI�GH�IDFLOLWHU�OHV�GpPDUFKHV�GHV�XVDJHUV�Q¶HVW�SDV�FULWLTXDEOH��ELHQ�DX�FRQWUDLUH��PDLV�OH�UpVXOWDW�DXUDLW�SX�rWUH�DWWHLQW�SDU�G¶DXWUHV�PR\HQV��PRLQV�EUXWDX[��HW�RQ�V¶DSHUoRLW�HQ�IDLW�TXH OH�EXW�HVW��HQFRUH�HW�HQFRUH��GH�UpGXLUH�OHV�FR�WV�&H� TXL� HVW� SUpYX� �JURVVLqUHPHQW� DX� WHUPH� GHV� H[SpULHQFHV� DQQRQFpHV� WLHQW� GDQV� OH� VFKpPD� FL �GHVVRXV ��F¶HVW��j�WHUPH��OD�GLVSDULWLRQ�GHV�&',)�TXL�HVW�SURJUDPPpH�

'X� F{Wp� GHV� DJHQWV� GHV� VHFWHXUV� IRQFLHUV�� WHFKQLTXHPHQW� DX� SRLQW�� LO� IDXW� DXMRXUG¶KXL� HQYLVDJHU� XQ�WUDQVIHUW�YHUV�XQ�6$,'�RX�XQH�,)8�HW�V¶DSSUrWHU�j�UHQWUHU�GDQV�OHV�WUDYDX[�GH�PDVVH�GHV�&',��/D�GLOXWLRQ�GH�OD�WHFKQLFLWp�VHUD�W�HOOH�XQ�VLJQH�GH�PRGHUQLWp "�«&KH]� OHV�DJHQWV�GHV�6$,'�RX�GHV�QRXYHOOHV� ,)8�� LO� IDXW�VH�SUpSDUHU�j�FKDUJHU�HQFRUH�SOXV� OD�EDUTXH�DYHF�OD�JHVWLRQ�WRWDOH�GH�OD�ILVFDOLWp�ORFDOH��PDLV�HQ�VDFKDQW�TXH�OHV�WUDYDX[�© SRLQWXV ª�VHURQW�FRQILpV�DX[�© PHLOOHXUV ª��VpOHFWLRQQpV�SDU�GHV�PR\HQV�REVFXUV��FHOOXOHV�&63��FHOOXOHV�FRQWHQWLHX[��«��(QILQ��OHV�DFWHXUV�WRSRJUDSKLTXHV��JpRPqWUHV��LQVSHFWHXUV��GHVVLQDWHXUV��DLGHV�JpRPqWUHV��«��GRLYHQW�VµDSSUrWHU� j� XQ� UHJURXSHPHQW� GDQV� XQH� VHFWLRQ� GpSDUWHPHQWDOH� DX� FKHI �OLHX� HW� RQ� QH� YRLW� SDV� ELHQ�FRPPHQW�RQ�SRXUUD�HQFRUH�SDUOHU�GH�SUR[LPLWp�8Q�PRW�VXU�OHV�UHVSRQVDEOHV�GHV�IXWXUV�VHUYLFHV��SRXU�ILQLU ��LOV�YRQW�GHYRLU�rWUH�FRVWDXGV �&¶HVW�XQH�'*,�© LQGXVWULDOLVpH ª�TXL�VH�SUpSDUH�HW�QRXV�UHYLHQGURQV�GDQV�OH�SURFKDLQ�8QLWp�VXU�OH�GpWDLO�GX�UDSSURFKHPHQW &',�&',)�'(&5<37$*(�&',�UHFHWWH�� &',�&',)3RXU�OH�JUDQG�SXEOLF��%HUF\�YD�H[SOLTXHU�TXH�VHV�UpIRUPHV�SUpSDUHQW�O¶LQWHUORFXWHXU�ILVFDO�XQLTXH�SRXU�OHV�GHX[�JUDQGHV�FDWpJRULHV�G¶XVDJHUV�TXH�VRQW�OHV�© SURIHVVLRQQHOV ª�HW�OHV�© SDUWLFXOLHUV ª��&HWWH�SXE�VHUD�DVVH]�ODUJHPHQW�PHQVRQJqUH �(Q�IDLW��SRXU�TXH�OD�JHVWLRQ�GH�O¶LPS{W�FR�WH�PRLQV�FKHU��LO�IDXW�G¶XQH�SDUW�VLPSOLILHU�OHV�SURFpGXUHV�HW�OHV�FKDvQHV�GH�WUDLWHPHQW��PrPH�DX�PpSULV�GH�OD�MXVWLFH���G¶DXWUH�SDUW�pORLJQHU�OH�FRQWULEXDEOH�GHV�JXLFKHWV��FHQWUHV�G¶DSSHOV��LQWHUQHW��«���WRXWHV�FKRVHV�TXL�SHUPHWWURQW�GH�UpGXLUH�OHV�HIIHFWLIV�HW�GH�VXSSULPHU�GHV�VLWHV�j�WHUPH��9RLOj�OD�SKLORVRSKLH�IRQGDWULFH�GH�&',�UHFHWWH�HW�GH�&',�&',)�/D�OLJQH�GH�SDUWDJH�HQWUH�FDWpJRULHV�G¶XVDJHUV�Q¶HVW�SDV�XQH�KpUpVLH�SRXU�RUJDQL VHU�OH�WUDYDLO��PDLV�OD�VpSDUDWLRQ�HQWUH�WUDYDX[�GH�PDVVH�HW�WUDYDX[�VSpFLDOLVpV�HQ�HVW�XQH�� /¶XVDJHU�Q¶D�ULHQ�j�JDJQHU�j�XQH�GpVSpFLDOLVDWLRQ�GH������GHV�DJHQWV�� GHV�SDUFRXUV�FRPSOH[HV�GHPHXUHURQW�LPSRVpV�DX[�FRQWULEXDEOHV�SRXU�GHV�VLWXDWLRQV�FRPSOH[HV�HW�RQ�DXUD�XQ� WULDQJOH�G¶LQWHUORFXWHXUV� �VHUYLFH�GH�EDVH��FHQWUH�GH�UHQVHLJQHPHQWV� WpOpSKRQpV��S{OH�GH�FRPSpWHQFH��TXL�UHQGUD�GLIILFLOH�OD�SHUFHSWLRQ�G¶XQ�SURJUqV�0DLV�F¶HVW�VXUWRXW�DX[�DJHQWV�TXH�FHWWH�VpSDUDWLRQ�HQWUH�WUDYDX[�© FRXUDQWV ª�HW�© QREOHV ª�YD�SDUDvWUH�LQWROpUDEOH�FDU�HOOH�VXSSRVH�XQH�VXSSUHVVLRQ�GH�TXDVLPHQW�WRXWHV�OHV�JDUDQWLHV�GH�JHVWLRQ�SRXU�OHV������G¶HQWUH�HX[�DIIHFWpV�DX[�WkFKHV�RUGLQDLUHV��(OOH�VXSSRVH�DXVVL�GHV�PRGHV�GH�VpOHFWLRQ�DUEL WUDLUHV�SRXU�FRQGXLUH�OHV�© PHLOOHXUV ª�YHUV�OHV�WUDYDX[�VSpFLDOLVpV��WUqV�YLWH�UDVVHPEOpV�DX�FKHI �OLHX�/D�'*,� GHV�© FKDPSV ª�RSSRVpH�j� FHOOH� GHV�© SUpIHFWXUHV ª�� FHOD� FRQGXLUD�W�LO� YUDLPHQW�j�XQH� LPDJH�PRGHUQH "�«$JHQWV� GHV� &',)�� GHV� 6$,'�� GHV� UHFHWWHV�� GHV� LQVSHFWLRQV�SURIHVVLRQQHOOHV�� FRQFHUQpV� RX� QRQ� SDU�GHV� SURMHWV� SUpFLV��PHWWH]�HQ�GpEDW�OH�QRXYHDX�ORRN�TXªRQ�SUpSDUH�j�OD�'*,�HW�OHV�pYROXWLRQV�GH�YRV�FRQGLWLRQV�GH�WUDYDLO�


