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/D# FKDVVH# DX# SKRTXH# GH# O¶$WODQWLTXH# FRQQDvWUD# HQ# 5333# XQH# ©#DQQpH# GH# WUDQVLWLRQ#ª1# $LQVL/# OH
54#GpFHPEUH#4<<</#OH#PLQLVWUH#'KDOLZDO#D#DQQRQFp#OH#WRWDO#DXWRULVp#GHV#FDSWXUHV#+7$&,#SRXU#5333#=

• OH#7$&#GX#SKRTXH#GX#*URHQODQG#UHVWHUD#j#VRQ#QLYHDX#GH#4<<</#VRLW
5:8#333#LQGLYLGXV>

• OH#7$&#GX#SKRTXH#j#FDSXFKRQ#UHVWHUD#DXVVL#j#VRQ#QLYHDX#GH#4<<</#VRLW
43#333#LQGLYLGXV>

• OD#FDSWXUH#GH#TXHOTXHV#FHQWDLQHV#GH#SKRTXHV#JULV#VHUD#DXWRULVpH#GDQV#FHUWDLQHV
]RQHV/#DLOOHXUV#TXH#FHOOH#GH#O¶vOH#GH#6DEOH>

• OD#FDSWXUH#GH#QRXYHDX0QpV#GX#SKRTXH#GX#*URHQODQG#+EODQFKRQV,#HW#GX#SKRTXH
j#FDSXFKRQ#+MHXQHV#j#GRV#EOHX,#VHUD#LQWHUGLWH#HQ#YHUWX#G¶XQH#FRQGLWLRQ#GH

SHUPLV1

/H#8#QRYHPEUH#4<<</#OH#PLQLVWqUH#GHV#3rFKHV#HW#GHV#2FpDQV#+032,#D#UpSRQGX#DX#WUHL]LqPH#UDSSRUW
GX#&RPLWp#SHUPDQHQW#GHV#SrFKHV#HW#GHV#RFpDQV/#OH#5DSSRUW#VXU#OHV#SKRTXHV1#'DQV#OD#UpSRQVH#TX¶LO#D
IRUPXOpH/# OH#0LQLVWUH#D#VRXVFULW#j# O¶XQH#GHV#SULQFLSDOHV#UHFRPPDQGDWLRQV#GX#&RPLWp#HQ#YXH#GH# OD
QRPLQDWLRQ#G¶XQ#FRPLWp#GH#SHUVRQQDOLWpV#pPLQHQWHV/#FKDUJp#GH#IRXUQLU#GHV#FRQVHLOV#VXU#XQH#QRXYHOOH
VWUDWpJLH# j# ORQJ# WHUPH# HQ#PDWLqUH# GH# JHVWLRQ# GHV# SRSXODWLRQV# GH# SKRTXHV1# /H# FRPLWp# GHYUDLW
SUpVHQWHU#VHV#UHFRPPDQGDWLRQV#G¶LFL#O¶DXWRPQH#53331

(Q# 5333/# OH# 032# SRXUVXLYUD# DXVVL# XQ# FHUWDLQ# QRPEUH# G¶LQLWLDWLYHV# YLVDQW# j# pODUJLU# OD# EDVH# GH
FRQQDLVVDQFHV#VXU#OHV#SKRTXHV/#QRPPpPHQW#=

• GHV#pWXGHV#YLVDQW#j#HVWLPHU#OH#QRPEUH#GH#SKRTXHV#TXL#VRQW#DEDWWXV#PDLV
SHUGXV#HQ#PHU>

• GHV#pWXGHV#FRQFHUQDQW#O¶DERQGDQFH#HW#OD#GLVWULEXWLRQ#GHV#SKRTXHV#DLQVL#TXH
O¶LPSDFW#SRWHQWLHO#GH#FHV#GHUQLHUV#VXU#OHV#VWRFNV#GH#SRLVVRQ>

• XQH#UpYLVLRQ#GX#5qJOHPHQW#VXU#OHV#PDPPLIqUHV#PDULQV#j#OD#OXPLqUH#GH#YDVWHV
FRQVXOWDWLRQV#WHQXHV#HQ#4<<;#HW#HQ#4<<</#DX[TXHOOHV#DYDLHQW#SDUWLFLSp#SOXV#GH

;3#JURXSHV#UHSUpVHQWDQW#GHV#SHXSOHV#DXWRFKWRQHV/#O¶LQGXVWULH#GH#OD#FKDVVH

FRPPHUFLDOH#DX#SKRTXH/#OHV#JRXYHUQHPHQWV#SURYLQFLDX[#HW#GHV#JURXSHV#GH

GpIHQVH#HW#GH#SURWHFWLRQ#GHV#DQLPDX[1
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/HV# SKRTXHV# GX# *URHQODQG# +3DJRSKLOXV# JURHQODQGLFD,# GH# O¶$WODQWLTXH# QRUG0RXHVW# pWDQW# OHV# SOXV
DERQGDQWV#GH#WRXWHV#OHV#HVSqFHV#GH#SKRTXHV#SUpVHQWHV#GDQV#OH#&DQDGD#DWODQWLTXH/#LOV#DOLPHQWHQW#OD
SOXV# JUDQGH# SDUWLH# GHV# FDSWXUHV1# /D# FKDVVH# DQQXHOOH# D# OLHX# GDQV# OHV# GHX[# JUDQGHV# DLUHV# GH
UHSURGXFWLRQ#GX#JROIH#GX#6DLQW0/DXUHQW/#DLQVL#TXH#GDQV#OD#UpJLRQ#GX#)URQW/#DX#ODUJH#GH#OD#F{WH#VXG
GX#/DEUDGRU#+YRLU#OD#ILJXUH#4,1

%LHQ# TXH# OH# SKRTXH# GX#*URHQODQG# HVW# FKDVVp# j# GHV# ILQV# FRPPHUFLDOHV# GHSXLV# OH# ;9,H#VLqFOH/# OD
FKDVVH#FRPPHUFLDOH#GX#SKRTXH#VXU#OD#F{WH#GH#O¶$WODQWLTXH#WHOOH#TXH#QRXV#OD#FRQQDLVVRQV#DXMRXUG¶KXL
HVW# OH#UpVXOWDW#GHV#pYpQHPHQWV#VXUYHQXV#j# OD#ILQ#GHV#DQQpHV#;3/#F¶HVW0j0GLUH# O¶HIIRQGUHPHQW#GH# OD
FKDVVH#GX#EODQFKRQ#j#ERUG#GH#JURV#EDWHDX[#GH#SrFKH1

(Q# 4<;:/# j# OD# VXLWH# GH# OD# SXEOLFDWLRQ# GX# UDSSRUW# GH# OD# &RPPLVVLRQ# UR\DOH# VXU# OHV# SKRTXHV# HW
O¶LQGXVWULH#GH# OD#FKDVVH#DX#SKRTXH#DX#&DQDGD#+OH#5DSSRUW#0DORXI,/# OH#PLQLVWUH#GHV#3rFKHV#HW#GHV
2FpDQV#D#DQQRQFp#TX¶LO#pWDLW#GpVRUPDLV#LQWHUGLW#=

• G¶XWLOLVHU#GHV#EDWHDX[#GH#SOXV#GH#98#SLHGV#+4</;#PqWUHV,#GH#ORQJXHXU>

• GH#FKDVVHU#OH#EODQFKRQ#j#GHV#ILQV#FRPPHUFLDOHV#+SKRTXH#GX#*URHQODQG#TXL#Q¶D
SDV#HQFRUH#FRPPHQFp#j#PXHU#±#OD#PXH#VXUYLHQW#GH#43#j#47#MRXUV#DSUqV#OD

QDLVVDQFH,>

• GH#FKDVVHU#OH#MHXQH#j#GRV#EOHX#j#GHV#ILQV#FRPPHUFLDOHV#+SKRTXH#j#FDSXFKRQ
TXL#Q¶D#SDV#HQFRUH#FRPPHQFp#j#PXHU#±#OD#PXH#VXUYLHQW#GH#48#j#49#PRLV#DSUqV

OD#QDLVVDQFH,1

(Q#RXWUH/# OD#&RPPLVVLRQ#D#GpFODUp#TXH# OD#FKDVVH#DX#SKRTXH#pWDLW#XQH#DFWLYLWp# OpJLWLPH#HW#TX¶HOOH
GHYDLW#FRQWLQXHU#GDQV#OHV#OLPLWHV#GHV#SULQFLSHV#G¶XQH#JHVWLRQ#GXUDEOH1

(Q#UqJOH#JpQpUDOH/# OD#FKDVVH#FRPPHUFLDOH#HVW#SUDWLTXpH#HQ#XWLOLVDQW#GHV#SDODQJULHUV#RX#GHV#SHWLWV
EDWHDX[1# /RUVTXH# OD# EDQTXLVH# HVW# IHUPH# HW# TXH# OHV# SKRTXHV# VRQW# j# SUR[LPLWp# GX# ULYDJH/# OHV
FKDVVHXUV#SHXYHQW#FKDVVHU#j#SLHG#RX#j#PRWRQHLJH1

/D#FKDVVH#FRPPHUFLDOH#GX#SKRTXH#FRQVWLWXH#XQH#VRXUFH# LPSRUWDQWH#G¶DOLPHQWDWLRQ#HW#GH#UHYHQXV
VDLVRQQLHUV#SRXU# OHV#KDELWDQWV#GHV#SHWLWHV#FROOHFWLYLWpV#F{WLqUHV# IUDSSpHV#SDU# OHV# IHUPHWXUHV#GH# OD
SrFKH#HW#RIIUDQW#SHX#GH#SRVVLELOLWpV#G¶HPSORL1

/D#SROLWLTXH#VXU#OD#FKDVVH#DX#SKRTXH#D#pWp#PRGLILpH#HQ#4<<8#SRXU#SHUPHWWUH#DX[#SHUVRQQHV#YLYDQW#j
SUR[LPLWp# GHV# ]RQHV# GH# FKDVVH# GDQV# O¶HQVHPEOH# GH# 7HUUH01HXYH# HW# GX# 4XpEHF# GH# FKDVVHU# XQ
PD[LPXP#GH#VL[#SKRTXHV#j#GHV# ILQV#SHUVRQQHOOHV1#/HV#SHXSOHV#DXWRFKWRQHV#HW# OHV#KDELWDQWV#QRQ
DXWRFKWRQHV# GHV# FROOHFWLYLWpV# F{WLqUHV# VLWXpHV# DX# QRUG# GX# 86H#GHJUp# GH# ODWLWXGH# QRUG# SHXYHQW
FRQWLQXHU#j#FKDVVHU#OH#SKRTXH#j#GHV#ILQV#GH#VXEVLVWDQFH#PrPH#V¶LOV#QH#GpWLHQQHQW#SDV#GH#SHUPLV1
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6L[#HVSqFHV#GH#SKRTXHV#IUpTXHQWHQW# OHV#HDX[#GX#&DQDGD#DWODQWLTXH#=# OH#SKRTXH#GX#*URHQODQG/# OH
SKRTXH#j#FDSXFKRQ/#OH#SKRTXH#JULV/#OH#SKRTXH#DQQHOp/#OH#SKRTXH#EDUEX#HW#OH#SKRTXH#FRPPXQ/#ELHQ
TXH# OH# SKRTXH# DQQHOp# HW# OH# SKRTXH# EDUEX# VRLHQW# W\SLTXHPHQW# GHV# HVSqFHV# DUFWLTXHV1# 'HV# VL[
HVSqFHV/#FH#VRQW# OH#SKRTXH#GX#*URHQODQG#HW# OH#SKRTXH#j#FDSXFKRQ#TXL#DOLPHQWHQW# OD#SOXV#JUDQGH
SDUWLH#GH#OD#FKDVVH#FRPPHUFLDOH1#8Q#FHUWDLQ#QRPEUH#GH#SKRTXHV#JULV#VRQW#DXVVL#FDSWXUpV#j#GHV#ILQV
FRPPHUFLDOHV#HQ#YHUWX#GH#SHUPLV#GpOLYUpV#j#FHWWH#ILQ1#&HWWH#PHVXUH#D#pWp#pODUJLH#j#SDUWLU#GH#4<<:
GH#PDQLqUH#j#LQFOXUH#OH#SKRTXH#DQQHOp#GX#/DEUDGRU/#PHVXUH#TXL#UHVWHUD#HQ#YLJXHXU#HQ#53331#(Q#SOXV
GH#OD#FKDVVH#FRPPHUFLDOH/#RQ#FDSWXUH#j#GHV#ILQV#GH#VXEVLVWDQFH#GH#SHWLWV#QRPEUHV#GH#FHV#HVSqFHV/
HW# FH/# DX# /DEUDGRU# HW# GDQV# O¶$UFWLTXH# FDQDGLHQ1# 'HV# SKRTXHV# GX# *URHQODQG# HW# GHV# SKRTXHV# j
FDSXFKRQ#VRQW#pJDOHPHQW#FDSWXUpV#j#GHV#ILQV#SHUVRQQHOOHV#SDU#OHV#KDELWDQWV#GHV#ORFDOLWpV#DGMDFHQWHV
DX[# ]RQHV# GH# FKDVVH1# /¶DQQH[H#6# UHQIHUPH# GHV# UHQVHLJQHPHQWV# SOXV# GpWDLOOpV# VXU# OHV
GpEDUTXHPHQWV#GHV#GHUQLqUHV#DQQpHV1

6666'8:/)/6'4:9'8:/)/6'4:9'8:/)/6'4:9'8:/)/6'4:9

$X# FRXUV# GHV# GHUQLqUHV# DQQpHV/# HQYLURQ# <#333# FKDVVHXUV# GpWHQDLHQW# XQ# SHUPLV# GH# FKDVVH
FRPPHUFLDOH#GX#SKRTXH1#(Q#4<<</# OH#032#D#GpOLYUp#43#84;#SHUPLV#GH#FKDVVH#FRPPHUFLDOH#GX
SKRTXH1#/H# WDEOHDX#4#FL0DSUqV#SUpVHQWH#XQH#YHQWLODWLRQ#GHV#SHUPLV#VHORQ# OH# W\SH#HW# OD# UpJLRQ1#¬
TXHOTXHV#H[FHSWLRQV#SUqV/# OHV#GpWHQWHXUV#GH#SHUPLV#GH# FKDVVH# FRPPHUFLDOH#GX#SKRTXH#SrFKHQW
GLYHUVHV#HVSqFHV#GH#SRLVVRQV#RX#RQW#GHV#OLHQV#pFRQRPLTXHV#DYHF#O¶LQGXVWULH#GH#OD#SrFKH1#/D#FKDVVH
DX#SKRTXH#HVW#GHYHQXH#XQ#JDJQH0SDLQ#SOXV#LPSRUWDQW#GHSXLV#OHV#IHUPHWXUHV#GH#OD#SrFKH#GX#SRLVVRQ
GH#IRQG1

7$%/($8#4
120%5(#'(#3(50,6#'(#&+$66(#$8#3+248(#'e/,95e6#(1#4<<<-

3529,1&(
&KDVVHXU

SURIHVVLRQQHO
$LGH0
FKDVVHXU

¬#GHV#ILQV
SHUVRQQHOOHV

727$/
1EUH#GH
EDWHDX[

7HUUH01HXYH# HW
/DEUDGRU

8#<6<### 6#438### 4#985### 43#9<9## 4;8###

4XpEHF 4#479### 475### 688### 4#976## 63###

1RXYHOOH0eFRVVH 4:3### 9### ±### 4:9## ±###

ÌOH0GX03ULQFH0
eGRXDUG

4### <### ±### 43## 5###

727$/ :#589### 6#595### 5#33:### 45#858## 54:###

&RPPH#LO#D#pWp#PHQWLRQQp/#OHV#KDELWDQWV#GX#/DEUDGRU#YLYDQW#DX#QRUG#GX#86H#GHJUp#GH#ODWLWXGH#QRUG
SHXYHQW#FKDVVHU#OH#SKRTXH#j#GHV#ILQV#GH#VXEVLVWDQFH#PrPH#V¶LOV#QH#GpWLHQQHQW#SDV#GH#SHUPLV1

'HSXLV#4<<8/#GHV#SHUPLV#GH#FKDVVH#DX#SKRTXH#j#GHV#ILQV#SHUVRQQHOOHV#RQW#pWp#GpOLYUpV#DX[
KDELWDQWV#GHV#ORFDOLWpV#DGMDFHQWHV#DX[#]RQHV#GH#FKDVVH#GH#7HUUH01HXYH#HW#GX#/DEUDGRU#+DX#VXG#GX

###############################################

-# 'RQQpHV#SUpOLPLQDLUHV



)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê

7

86H#GHJUp#GH#ODWLWXGH#QRUG,/#GH#OD#&{WH01RUG#GX#4XpEHF/#GH#OD#*DVSpVLH#HW#GHV#ÌOHV#GH#OD#0DGHOHLQH1
&HV# ]RQHV# RQW# pWp# GXUHPHQW# WRXFKpHV# SDU# OHV# IHUPHWXUHV# GH# OD# SrFKH# GX# SRLVVRQ# GH# IRQG1#8Q
GpWHQWHXU#GH#SHUPLV#GH# FH# W\SH#SHXW#DLQVL# FDSWXUHU# MXVTX¶j# VL[#SKRTXHV#SRXU# VD# FRQVRPPDWLRQ
SHUVRQQHOOH1

@@@@54+9ú*+ú).'99+54+9ú*+ú).'99+54+9ú*+ú).'99+54+9ú*+ú).'99+

/H# SKRTXH# GX# *URHQODQG# SDVVH# O¶pWp# GDQV# O¶$UFWLTXH# FDQDGLHQ# HW# OH# ORQJ# GH# OD# F{WH# RXHVW# GX
*URHQODQG1# ,O#FRPPHQFH#j#PLJUHU#YHUV# OH#VXG#DX#GpEXW#GH# O¶DXWRPQH#SRXU#DWWHLQGUH/#j# OD# ILQ#GH
QRYHPEUH/#OD#F{WH#VXG#GX#/DEUDGRU/#R�#HQYLURQ#XQ#WLHUV#GHV#DGXOWHV#VH#GLULJH#YHUV#OH#JROIH#GX#6DLQW0

/DXUHQW#WDQGLV#TXH# OH#UHVWH#PLJUH#SOXV
DX# VXG#HQ#GLUHFWLRQ#GH# OD# F{WH# HVW#GH
7HUUH01HXYH1

%LHQ# TXH# OH#PRXYHPHQW# HW# O¶pWDW# GHV
JODFHV# GpWHUPLQHQW# VRXYHQW# O¶LQWHQVLWp
GH# O¶HIIRUW# GDQV# XQH# ]RQH# GRQQpH/# OD
PDMRULWp# GHV# DFWLYLWpV# GH# FKDVVH# DX
SKRTXH# VH# GpURXOH# GDQV# OD# UpJLRQ# GX
)URQW/#DX#ODUJH#GHV#F{WHV#GX#QRUG#HW#GH
O¶HVW#GH#7HUUH01HXYH/#HW#DX# ODUJH#GH# OD
F{WH# VXG# GX# /DEUDGRU# +YRLU# OH
FRPSRUWHPHQW#PLJUDWRLUH#GX#SKRTXH#j
OD#ILJXUH#4,1

(Q# 4<<</# HQYLURQ# 93#S1#433# GH# OD
FKDVVH# FRPPHUFLDOH# V¶HVW# GpURXOpH
GDQV# FHWWH# ]RQH/# DFFXVDQW# XQH# EDLVVH
SDU#UDSSRUW#j#4<<;/# ORUVTXH#::#S1#433
GHV# FDSWXUHV# \# RQW# pWp# UpDOLVpHV1
/¶DQQH[H#6# UHQIHUPH# GHV# UHQVHLJQH0
PHQWV#GpWDLOOpV#VXU# OHV#GpEDUTXHPHQWV
GH#SKRTXHV#SDU#]RQH#HW#SDU#HVSqFH#DX
FRXUV#GH#OD#GHUQLqUH#GpFHQQLH1

))))'2+4*8/+8ú*+ú2'ú).'99+'2+4*8/+8ú*+ú2'ú).'99+'2+4*8/+8ú*+ú2'ú).'99+'2+4*8/+8ú*+ú2'ú).'99+

&RPPH#OH#SUpYRLW#OH#5qJOHPHQW#VXU#OHV
PDPPLIqUHV# PDULQV/# OD# VDLVRQ# GH
FKDVVH# FRPPHUFLDOH# DX# SKRTXH# GX
*URHQODQG#HW#DX#SKRTXH#j#FDSXFKRQ#VH

GpURXOH#GX#48#QRYHPEUH#DX# 48#PDL1#7RXWHIRLV/#GDQV#FHUWDLQHV#FLUFRQVWDQFHV/# OD#VDLVRQ#SHXW#rWUH
PRGLILpH# HQ# YHUWX# G¶XQH# RUGRQQDQFH#PRGLILFDWLYH1# 8Q# WHO# GRFXPHQW# D# pWp# pPLV# HQ# 4<<<# SRXU
SURORQJHU#OD#VDLVRQ#MXVTX¶DX#48#MXLQ#pWDQW#GRQQp#TXH#OH#7$&#Q¶DYDLW#SDV#pWp#UpFROWp#DX#PRPHQW#GH#OD
GDWH#GH#IHUPHWXUH#IL[pH1#3RXU#OD#SUHPLqUH#IRLV/#O¶$VVRFLDWLRQ#FDQDGLHQQH#GHV#FKDVVHXUV#GH#SKRTXHV
HW#O¶LQGXVWULH#RQW#GHPDQGp#DX#032#GH#IHUPHU#OD#FKDVVH#DX#SKRTXH#GX#*URHQODQG#GDQV#OD#UpJLRQ#GX
)URQW#GX#53#PDUV#DX#:#DYULO#4<<<#HW#FH/#DILQ#GH#SRXYRLU#FKDVVHU#GHV#ErWHV#SOXV#kJpHV1#&HWWH#PHVXUH
D#SHUPLV#G¶DPpOLRUHU#OD#TXDOLWp#GHV#SHDX[1

)LJXUH#4#=#&RPSRUWHPHQWV#PLJUDWRLUHV#GX
SKRTXH#GX#*URHQODQG
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%LHQ#TXH#OD#VDLVRQ#GH#FKDVVH#FRPPHUFLDOH#GX#SKRTXH#FRPPHQFH#OH#48#QRYHPEUH/#HOOH#D#VXUWRXW#OLHX
GX#GpEXW#GH#PDUV# j#PDL1#&HUWDLQHV# DQQpHV/#GHV# FKDVVHV# SUpFRFHV# RQW# OLHX# HQ# GpFHPEUH# HW# HQ
MDQYLHU#DX# ODUJH#GX#/DEUDGRU#HW#GH# OD#SpQLQVXOH#*UHDW#1RUWKHUQ#GH#7HUUH01HXYH/#HW# OH# ORQJ#GH# OD
&{WH01RUG#GX#4XpEHF1#$X# ODUJH#GHV# ÌOHV#GH# OD#0DGHOHLQH#HW#DX# ODUJH#GH#7HUUH01HXYH/# OD#FKDVVH
GpEXWH# YpULWDEOHPHQW# YHUV# OD# GHX[LqPH#VHPDLQH# GH# PDUV# HW# OD# GHX[LqPH# VHPDLQH# G¶DYULO
UHVSHFWLYHPHQW/#VHORQ#O¶pWDW#GHV#JODFHV#HW#OH#QRPEUH#GH#SKRTXHV#SUpVHQWV#GDQV#FHV#VHFWHXUV1#'DQV
OH#JROIH#GX#6DLQW0/DXUHQW/#OD#SpULRGH#GH#FKDVVH#YDULH#SULQFLSDOHPHQW#HQ#IRQFWLRQ#GX#PRXYHPHQW#GHV
JODFHV# VXU# OHVTXHOOHV# VH# WURXYHQW# OHV#SKRTXHV1#'DQV# FHWWH# ]RQH/# OD#PDMHXUH#SDUWLH#GH# OD# FKDVVH
FRPPHUFLDOH#VH#GpURXOH#HQ#PDUV/#ELHQ#TXH#O¶RQ#FKDVVH#pJDOHPHQW#OH#SKRTXH#OH#ORQJ#GH#OD#&{WH01RUG
GX#4XpEHF#HQ#MDQYLHU#HW#HQ#IpYULHU1

(Q#4<<</#OD#FKDVVH#D#GpEXWp#YHUV#OH#4HU#IpYULHU#OH#ORQJ#GH#OD#OLVLqUH#VXG#GH#OD#UpJLRQ#GX#)URQW/#GDQV#OH
VHFWHXU# QRUG# GH# OD# EDLH# GH# %RQDYLVWD1# /D# FKDVVH# YLVDLW# SULQFLSDOHPHQW# OHV# EHGODPHUV# +MHXQHV
SKRTXHV#GX#*URHQODQG#j#SHODJH#WDFKHWp#D\DQW#SOXV#G¶XQ#DQ,1#'DQV#OH#*ROIH/#OD#FKDVVH/#TXL#FLEODLW#OHV
EUDVVHXUV# +SKRTXHV# GX#*URHQODQG# G¶XQ# DQ# D\DQW# UHYrWX# OHXU# QRXYHDX# SHODJH/# UDV# HW# DUJHQWp/
SDUVHPp#GH#SHWLWHV#WDFKHV#QRLUHV#VXU#OHV#F{WpV#HW#OH#GRV,#D#FRPPHQFp#YHUV#OD#ILQ#GH#PDUV1#'DQV#OD
UpJLRQ#GX# )URQW/# OD# FKDVVH# DX[# EUDVVHXUV# D# FRPPHQFp# OH# :#DYULO/# SRXU# DWWHLQGUH# XQ# VRPPHW# OH
43#DYULO1#&RPPH# LO# D#GpMj# pWp#PHQWLRQQp/# OD#GDWH#G¶RXYHUWXUH# D# pWp# UHSRUWpH# j# OD# GHPDQGH# GH
O¶LQGXVWULH# GH# OD# FKDVVH# DX# SKRTXH/# DILQ# GH# SHUPHWWUH# GH# FDSWXUHU# GHV# DQLPDX[# SOXV# YLHX[# HW
G¶REWHQLU#GHV#SHDX[#GH#PHLOOHXUH#TXDOLWp1

(Q#YHUWX#GX#5qJOHPHQW#VXU#OHV#PDPPLIqUHV#PDULQV/#OD#VDLVRQ#GH#FKDVVH#DX#SKRTXH#DQQHOp#j#GHV#ILQV
GH#VXEVLVWDQFH#VH#GpURXOH#DX#/DEUDGRU#GX#58#DYULO#DX#63#QRYHPEUH1#/D#FKDVVH#DX#SKRTXH#JULV#HVW
UpJOpH#SDU#RUGRQQDQFH#PRGLILFDWLYH/#HQ#IRQFWLRQ#GH#OD#SRSXODWLRQ#SUpVHQWH1#&H#FRQWU{OH#HVW#G¶DLOOHXUV
UHQIRUFp#SDU#OHV#FRQGLWLRQV#GHV#SHUPLV#DFFRUGpV#SRXU#FH#W\SH#GH#FKDVVH1

****h('87;+3+4:9h('87;+3+4:9h('87;+3+4:9h('87;+3+4:9

6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ

/D# FKDVVH# FRPPHUFLDOH# GX# SKRTXH# GX# *URHQODQG# +3DJRSKLOXV# JURHQODQGLFD,# VXU# OD# F{WH# GH
O¶$WODQWLTXH#WHOOH#TXH#QRXV#OD#FRQQDLVVRQV#DXMRXUG¶KXL#D#SULV#IRUPH#YHUV# OD#ILQ#GHV#DQQpHV#;3/#j# OD
VXLWH#GH#O¶HIIRQGUHPHQW#GHV#PDUFKpV#HXURSpHQV#WUDGLWLRQQHOV#GHV#SHDX[#GH#EODQFKRQV#HW#GH#MHXQHV#j
GRV# EOHX1#'H# 4<;6# j# 4<<8/# OHV# FDSWXUHV#PR\HQQHV# DQQXHOOHV# GH# SKRTXHV# GX#*URHQODQG# QH# VH
FKLIIUDLHQW# TX¶j# 84#333#LQGLYLGXV#PrPH# VL# OH# 7$&# pWDLW# GH# 4;9#3331# &RPPH# LO# HVW# LQGLTXp# j# OD
ILJXUH#5/# OHV# QLYHDX[# GH# FDSWXUH# GH# SKRTXHV# GX# *URHQODQG# DYDQW# O¶HIIRQGUHPHQW# GHV#PDUFKpV
pWDLHQW#QHWWHPHQW#SOXV#pOHYpV1#&HV#QLYHDX[#pOHYpV#RQW#GRQQp#OLHX#j#XQH#UpGXFWLRQ#GH#OD#SRSXODWLRQ#j
PRLQV#GH#GHX[#PLOOLRQV#G¶LQGLYLGXV#DX#GpEXW#GHV#DQQpHV#:31#/D#SRSXODWLRQ#GH#SKRTXHV#GX#*URHQODQG
VH#FKLIIUH#DFWXHOOHPHQW#j#HQYLURQ#FLQT#PLOOLRQV1
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/H#PDUFKp#GHV#SHDX[#GH#SKRTXH#V¶HVW#DPpOLRUp#DSUqV#4<<81#(Q#4<<9/#j# OD# OXPLqUH#GH#QRXYHDX[
FRQVHLOV#GRQQpV#SDU#GHV#VFLHQWLILTXHV/#OH#7$&#D#pWp#DXJPHQWp#j#583#333#SKRTXHV1#,O#D#pWp#SRUWp#j
5:8#333# HQ# 4<<:/# PDLV# GHPHXUDLW# GDQV# OHV# OLPLWHV# GX# UHQGHPHQW# GH# UHPSODFHPHQW1# /H
UHQGHPHQW#GH#UHPSODFHPHQW#HVW# OH#QRPEUH#GH#FDSWXUHV#DXWRULVpHV#DX#FRXUV#G¶XQH#DQQpH#GRQQpH
SRXU#DVVXUHU#OH#PDLQWLHQ#GH#OD#SRSXODWLRQ#DX#FRXUV#GH#O¶DQQpH#VXLYDQWH1

&RPPH#O¶LQGLTXH#OD#ILJXUH#6/#OHV#FDSWXUHV#GH#4<<;#pWDLHQW#OHV#SOXV#pOHYpHV#GHV#GHUQLqUHV#DQQpHV/#VH
FKLIIUDQW#j#5;5#3:3#LQGLYLGXV#SDU#UDSSRUW#DX#7$&#GH#5:8#3331#&HOD#V¶H[SOLTXH#SDU#OD#UpRXYHUWXUH#GH
OD#VDLVRQ#SRXU#DXWRULVHU#XQH#FKDVVH#FRPPHUFLDOH#UHVWUHLQWH#GDQV#OD#]RQH#GX#GpWURLW#GH#%HOOH#,VOH#HW
XQH#SURORQJDWLRQ#GH#OD#FKDVVH#j#GHV#ILQV#SHUVRQQHOOHV1#&HWWH#SRVVLELOLWp#pWDLW#RIIHUWH#SRXU#FRPSHQVHU
OHV#UHVWULFWLRQV#LPSRVpHV#DX[#FKDVVHXUV#SDU#OH#SLqWUH#pWDW#GHV#JODFHV#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV1

(Q#4<<</#j#FDXVH#GHV#PDUFKpV#SHX# IDYRUDEOHV/# OHV#FKDVVHXUV#RQW#PLV# ILQ#j# OHXUV#DFWLYLWpV#DYDQW
G¶DYRLU#UpFROWp#OH#7$&/#VRLW#5:8#333#LQGLYLGXV1#/HV#FDSWXUHV#GH#SKRTXHV#GX#*URHQODQG#VH#FKLIIUDLHQW
j#577#8851

'HSXLV#4<<9/#OHV#FDSWXUHV#GH#SKRTXHV#GX#*URHQODQG#VRQW#WUqV#VXSpULHXUHV#j#FHOOHV#GHV#GL[#DQQpHV
SUpFpGHQWHV#+YRLU#OD#ILJXUH#6,1

Figure 2 - Débarquements historiques de phoques du Groenland,
de 1946 à 1999
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* P our la période de 1946-1970, s eules  des  moyennes  quinquennales  s ont données .
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$X# GpEXW# GHV# DQQpHV#<3/# OHV# FDSWXUHV# DQQXHOOHV# JURHQODQGDLVHV# GH# SKRTXHV# GX# *URHQODQG# RQW
IRUWHPHQW#DXJPHQWp1#'H#O¶DYLV#GX#&RPLWp#GH#WUDYDLO#&,(0223$12-/#OHV#FDSWXUHV#WRWDOHV#GH#SKRTXHV
GX# *URHQODQG# HIIHFWXpHV# SDU# OH# &DQDGD# HW# OH# *URHQODQG# HQ# 4<<9# VH# FKLIIUDLHQW# j# HQYLURQ
64:#333#LQGLYLGXV/#VRLW#XQ#QLYHDX#GpSDVVDQW#OH#UHQGHPHQW#GH#UHPSODFHPHQW#GH#5;:#333#pWDEOL#HQ
4<<81#(Q#4<<</#OH#&RPLWp#QDWLRQDO#G¶H[DPHQ#SDU#OHV#SDLUV#VXU#OHV#PDPPLIqUHV#PDULQV#D#H[DPLQp#OHV
GpSODFHPHQWV#GHV#SRSXODWLRQV#GH#SKRTXHV#GX#*URHQODQG#GH#O¶$WODQWLTXH#QRUG0RXHVW#HW/#G¶DSUqV#OHV
HVWLPDWLRQV#UpYLVpHV#GHV#FDSWXUHV#DX#*URHQODQG#HW#DX#&DQDGD/#OH#UHQGHPHQW#GH#UHPSODFHPHQW#HQ
4<<<# D# pWp# pWDEOL# j# HQYLURQ# 733#333#LQGLYLGXV/# XQ# QLYHDX# VH# UDSSURFKDQW# GX# QLYHDX# DFWXHO# GH
FDSWXUH1

/H#JRXYHUQHPHQW#GX#*URHQODQG#D#UpFHPPHQW#IRXUQL#DX#032#GH#O¶LQIRUPDWLRQ#j#MRXU#VXU#OD#FDSWXUH
GH# SKRTXHV# GX#*URHQODQG# SDU# VHV# SrFKHXUV#=# LOV# RQW# FDSWXUp# :<#<77#SKRTXHV# GX#*URHQODQG# HQ
4<<9/#FRQWUH#9<#976#HQ#4<<:#HW#98#683--#HQ#4<<;1#&HV#FKLIIUHV#VRQW#LQIpULHXUV#DX[#SULVHV#SUpYXHV
HQ#4<<;/#VRLW# OH#FKLIIUH#GH#;7#333#pWDEOL#G¶DSUqV# OD# WHQGDQFH#j# OD#KDXVVH#GHV#FDSWXUHV#REVHUYpH
HQWUH#4<:8#HW#4<<91

6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT

/H#SKRTXH#j#FDSXFKRQ# +&\VWRSKRUD#FULVWDWD,/# WUqV#JURV# +GH#533#j#733#NJ,/# IUpTXHQWH# O¶$WODQWLTXH
QRUG1#/D#SOXSDUW#GHV#SHWLWV#QDLVVHQW#HQ#PDUV#GDQV# OH#GpWURLW#GH#'DYLV#HW#GDQV# OD#UpJLRQ#GX#)URQW1
8QH# PLVH# EDV# VH# SURGXLW# DXVVL# GDQV# OH# JROIH# GX# 6DLQW0/DXUHQW/# PDLV# RQ# SRVVqGH# SHX# GH
UHQVHLJQHPHQWV#VXU# OD#UHODWLRQ#HQWUH# OHV#SKRTXHV#GX#*ROIH#HW#FHX[#GX#)URQW1#'¶DSUqV#GHV#UHOHYpV
HIIHFWXpV# HQ# 4<<3# HW# 4<<4/# HQYLURQ# ;3#333#SHWLWV# VRQW# QpV# GDQV# OD# UpJLRQ# GX# )URQW
FRPSDUDWLYHPHQW#j#5#333#GDQV#OH#JROIH#GX#6DLQW0/DXUHQW1

###############################################

-# &RQVHLO#LQWHUQDWLRQDO#SRXU#O¶H[SORUDWLRQ#GH#OD#PHU22UJDQLVDWLRQ#GHV#SrFKHV#GH#O¶$WODQWLTXH#1RUG0
2XHVW

--# 'RQQpHV#SUpOLPLQDLUHV

)LJXUH#6##±#'pEDUTXHPHQWV#UpFHQWV#GH#SKRTXHV#GX#
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;

(Q#UqJOH#JpQpUDOH/#OH#SKRTXH#j#FDSXFKRQ#QH#FRQVWLWXH#TX¶XQ#IDLEOH#SRXUFHQWDJH#GHV#SULVHV#j#GHV#ILQV
FRPPHUFLDOHV# HW# SHUVRQQHOOHV1# /D# ILJXUH#7# LQGLTXH# OHV# GpEDUTXHPHQWV# UpFHQWV# GH# SKRTXHV# j
FDSXFKRQ1

/H#7$&#GH#SKRTXHV#j#FDSXFKRQ#GHV#GHUQLqUHV#DQQpHV#D#pWp#GH#;#333#LQGLYLGXV/#PDLV#FH#WRWDO#HVW
SDVVp#j#43#333#SRXU#4<<;1#/H#7$&#HVW#QHWWHPHQW# LQIpULHXU#DX#UHQGHPHQW#GH#UHPSODFHPHQW#TXL/
G¶DSUqV# OHV#HVWLPDWLRQV#GH#4<<3/#YDULH#HQWUH#57#333#HW#67#333#SKRTXHV/#VHORQ# O¶kJH#GHV#SKRTXHV
FKDVVpV1

(Q# 4<<9/# 55#;33# MHXQHV# SKRTXHV# j# FDSXFKRQ# +MHXQHV# j# GRV# EOHX,# RQW# pWp# FDSWXUpV# HW# SOXV# GH
433#DFFXVDWLRQV# RQW# pWp# SRUWpHV1#0RLQV# GH# 4#S1#433# GHV# FKDVVHXUV# GpWHQDQW# XQ# SHUPLV# VH# VRQW
DGRQQpV#j# FHWWH#DFWLYLWp/#TXL#Q¶D#GXUp#TXH#TXHOTXHV# MRXUV1# /D#TXHVWLRQ# D# pWp#SRUWpH#GHYDQW# OHV
WULEXQDX[# HW/# OH# 47#GpFHPEUH#4<<</# OD# &RXU# G¶DSSHO# GH# 7HUUH01HXYH# D# DQQXOp# O¶DUWLFOH#5:# GX
5qJOHPHQW# VXU# OHV#PDPPLIqUHV#PDULQV/# TXL# LQWHUGLW# j# TXLFRQTXH# GH# YHQGUH/# G¶pFKDQJHU# RX# GH
WURTXHU#XQ#EODQFKRQ#RX#XQ# MHXQH#j#GRV#EOHX1#(Q# 5333/#DILQ#G¶DVVXUHU# OH# UHVSHFW#GH# OD#SROLWLTXH
DGRSWpH#SDU#VXLWH#GHV#UHFRPPDQGDWLRQV#GX#5DSSRUW#0DORXI/#LO#VHUD#VWLSXOp#GDQV#OHV#SHUPLV#TX¶LO#HVW
LQWHUGLW#GH#WXHU#GHV#MHXQHV#j#GRV#EOHX#RX#GHV#EODQFKRQV1

(Q# 4<<;/# OHV# FRQGLWLRQV# RQW# pWp# IDYRUDEOHV# DX# ODUJH# GH# OD# F{WH# QRUG0HVW# GH# 7HUUH01HXYH# HW# OHV
FKDVVHXUV# RQW# FDSWXUp# 43#47;#SKRTXHV# j# FDSXFKRQ1# (Q# 4<<</#PrPH# VL# OH# 7$&# HVW# UHVWp# IL[p# j
43#333#LQGLYLGXV/# OD#YDOHXU#PDUFKDQGH#pWDLW# WUqV# IDLEOH/#YX# OHV#VWRFNV#FRQVLGpUDEOHV#GH#SHDX[#GH
SKRTXHV#j#FDSXFKRQ1#3DU#FRQVpTXHQW/#VHXOHPHQW#534#SKRTXHV#j#FDSXFKRQ#RQW#pWp#FDSWXUpV1

6HORQ#OD#SOXV#UpFHQWH#HVWLPDWLRQ/#OHV#FDSWXUHV#GH#SKRTXHV#j#FDSXFKRQ#DX#*URHQODQG#VH#FKLIIUHQW#j
<#;<9#LQGLYLGXV#+RFWREUH#4<<;,1#$LQVL/# OH#WRWDO#GHV#FDSWXUHV#IDLWHV#DX#&DQDGD#HW#DX#*URHQODQG#HVW
LQIpULHXU#DX#UHQGHPHQW#GH#UHPSODFHPHQW1

)LJXUH#7#±#'pEDUTXHPHQWV#GH#SKRTXHV#j#FDSXFKRQ/
GH#4<:4#j#4<<<

0 

2 000

4 000

6 000

8 000

10 000

12 000

14 000

16 000

18 000

20 000

22 000

24 000

26 000

Prises

TAC



)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê

<

6NUW[KúMXOY6NUW[KúMXOY6NUW[KúMXOY6NUW[KúMXOY

/H#SKRTXH#JULV#++DOLFKRHUXV#JU\SXV,#IUpTXHQWH#OH#JROIH#GX#6DLQW0/DXUHQW#j#O¶DQQpH>#j# O¶pWp/# LO#SHXW
UHPRQWHU#O¶HVWXDLUH#DXVVL#ORLQ#HQ#DPRQW#TXH#OH#6DJXHQD\1#,O#VH#UHSURGXLW#GDQV#O¶vOH#GH#6DEOH#HW#VXU
OHV#EDQTXLVHV#GX#VXG#GX#*ROIH#GH# OD# ILQ#GH#GpFHPEUH#DX#GpEXW#GH# IpYULHU1#$SUqV/# LO#VH#GLVSHUVH/
SULQFLSDOHPHQW#YHUV#OD#SODWH0IRUPH#6FRWLDQ/#OH#JROIH#GX#6DLQW0/DXUHQW#HW#OH#ODUJH#GH#OD#F{WH#VXG#GH
7HUUH01HXYH1

(Q#4<<:/#RQ#D#HVWLPp#j#HQYLURQ#68#333#OH#QRPEUH#GH#QRXYHDX0QpV#GDQV#O¶$WODQWLTXH#QRUG0RXHVW/#FH
TXL#GRQQDLW#XQH#SRSXODWLRQ#WRWDOH#GH#4<3#333#LQGLYLGXV1#/H#WURXSHDX#GH#O¶vOH#GH#6DEOH#DXJPHQWH#j
XQ#U\WKPH#GH#46#S1#433#SDU#DQQpH/#F¶HVW0j0GLUH#TXH# OHV#HIIHFWLIV#GRXEOHQW#j#WRXV# OHV#VL[#DQV1#3DU
FRQWUH/#OH#WURXSHDX#GX#JROIH#GX#6DLQW0/DXUHQW#QH#VHPEOH#SDV#DXJPHQWHU#j#XQ#U\WKPH#DXVVL#UDSLGH/
FHOXL0FL#QH#VH#VLWXDQW#TX¶j#HQYLURQ#6#S1#4331

/H# QRPEUH# GH# SKRTXHV# JULV# FDSWXUpV# FKDTXH# DQQpH# pWDQW# WUqV# IDLEOH/# DXFXQ# 7$&# Q¶HVW# IL[p1# /D
FKDVVH#VH# OLPLWH#j#XQH#FKDVVH#FRPPHUFLDOH# WUDGLWLRQQHOOH#GH# IDLEOH#HQYHUJXUH#GDQV#XQH#]RQH#DX
ODUJH#GHV# ÌOHV#GH# OD#0DGHOHLQH# HW# j#XQH# FKDVVH# FRPPHUFLDOH#GH# IDLEOH# HQYHUJXUH# GDQV# G¶DXWUHV
]RQHV/#j#O¶H[FHSWLRQ#GH#O¶vOH#GH#6DEOH/#R�#OD#FKDVVH#j#GHV#ILQV#FRPPHUFLDOHV#HVW#LQWHUGLWH1

%LHQ#TXH#OH#SKRTXH#JULV#VRLW#SOXV#FKDUQX#TXH#OHV#DXWUHV#HVSqFHV/#OHV#PDUFKpV#GHPHXUHQW#IDLEOHV1#/HV
SHDX[#GH#SKRTXHV#JULV#RQW#EHDXFRXS#PRLQV#GH#YDOHXU#TXH# FHOOHV#GH#SKRTXHV#GX#*URHQODQG1# /D
GHPDQGH#HW# OHV#SUL[#GHV#SHDX[#pWDQW#SOXV# IDLEOHV/# OD#FRPPHUFLDOLVDWLRQ#GH#FHV#SKRTXHV#GHPHXUH
GLIILFLOH1

(Q# 4<<</# VHXOHPHQW# <;#SKRTXHV# JULV# RQW# pWp# FDSWXUpV# j# GHV# ILQV# FRPPHUFLDOHV1# (Q# 4<<;/
539#SKRTXHV# JULV# RQW# pWp# FDSWXUpV# SDU# GHV# FKDVVHXUV# GHV# ÌOHV# GH# OD#0DGHOHLQH# HW# 9<# SDU# GHV
FKDVVHXUV#GX#&DS0%UHWRQ>#:5#SKRTXHV#JULV#DYDLHQW#pWp#GpEDUTXpV#O¶DQQpH#SUpFpGHQWH1

/HV#GHUQLqUHV#FDSWXUHV# LPSRUWDQWHV#GH#SKRTXHV#JULV#UHPRQWHQW#j#DYDQW#4<;7#GDQV# OH#FDGUH#G¶XQ
SURJUDPPH#GH#SULPHV#+4<:904<;6,#HW#G¶XQ#SURJUDPPH#G¶DEDWWDJH#VpOHFWLI#+4<9:04<;6,1#(QYLURQ
:53#SKRTXHV#RQW#pWp#FDSWXUpV#HQ#PR\HQQH#SDU#DQQpH#GDQV#OH#FDGUH#GX#SUHPLHU#SURJUDPPH#WDQGLV
TXH#OH#VHFRQG#D#SHUPLV#GH#FDSWXUHU#XQ#PLOOLHU#GH#SKRTXHV#JULV#SDU#DQQpH1

6NUW[KúGTTKRs6NUW[KúGTTKRs6NUW[KúGTTKRs6NUW[KúGTTKRs

(Q# 4<<</# ::5# SKRTXHV# DQQHOpV# +3KRFD# KLVSLGD,# RQW# pWp# FDSWXUpV# j# GHV# ILQV# GH# VXEVLVWDQFH# DX
/DEUDGRU1#&H#FKLIIUH#VH#FRPSDUH#DX[#FDSWXUHV#GH#4#379#LQGLYLGXV#HQ#4<<;#HW#GH#4#96<#LQGLYLGXV#HQ
4<<:1#/H#SKRTXH#DQQHOp#HVW#pJDOHPHQW#FDSWXUp#j#GHV#ILQV#GH#VXEVLVWDQFH#GDQV#O¶$UFWLTXH#FDQDGLHQ1

'[ZXKYúVNUW[KY'[ZXKYúVNUW[KY'[ZXKYúVNUW[KY'[ZXKYúVNUW[KY

&KDTXH#DQQpH/#RQ#FKDVVH#j#GHV#ILQV#GH#VXEVLVWDQFH#XQ#SHWLW#QRPEUH#GH#SKRTXHV#FRPPXQV#+3KRFD
YLWXOLQD,#HW#GH#SKRTXHV#EDUEXV#+(ULJQDWKXV#EDUEDWXV,#GDQV#OHV#HDX[#GH#O¶$WODQWLTXH#QRUG1#(Q#4<<</
OHV#FKDVVHXUV#RQW#GpEDUTXp#94#SKRTXHV#EDUEXV/#PDLV#DXFXQ#SKRTXH#FRPPXQ#Q¶D#pWp#FDSWXUp1#/HV
GpEDUTXHPHQWV# GH# 4<<;# RQW# pWp# GH# 89#SKRTXHV# EDUEXV/#PDLV# QH# FRPSUHQDLHQW# DXFXQ# SKRTXH
FRPPXQ1
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:UZGRúJKYúJsHGXW[KSKTZY:UZGRúJKYúJsHGXW[KSKTZY:UZGRúJKYúJsHGXW[KSKTZY:UZGRúJKYúJsHGXW[KSKTZY

/¶DQQH[H#6#GRQQH#OHV#GpEDUTXHPHQWV#GH#SKRTXHV#GH#O¶$WODQWLTXH#DX#FRXUV#GHV#GL[#GHUQLqUHV#DQQpHV/
SDU#]RQH#HW#SDU#HVSqFH1
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///ì///ì///ì///ì 6666+896+):/<+9ú*+9ú3'8).h9+896+):/<+9ú*+9ú3'8).h9+896+):/<+9ú*+9ú3'8).h9+896+):/<+9ú*+9ú3'8).h9

,O# HVW# SHX# SUREDEOH# TXH# OD# GHPDQGH# DQQXHOOH# SRXU# GHV# SHDX[# GH# SKRTXHV# FDQDGLHQV# GpSDVVH
583#333#j#633#333#PDOJUp# OD#GHPDQGH#FURLVVDQWH#SRXU#GHV#IRXUUXUHV1#/H#PDUFKp#HVW#D[p#VXU# OHV
SHDX[#GH#SKRTXH#HW/#ELHQ#TXH# OHV# WUDQVIRUPDWHXUV#DLHQW# LQGLTXp#TX¶LOV#DFKqWHURQW#GHV#SHDX[#HQ
5333/#LOV#Q¶RQW#SDV#SUpFLVp#OD#TXDQWLWp#SDUFH#TXH#OD#UpFHQWH#FULVH#PRQpWDLUH#DVLDWLTXH#OHV#D#IRUFpV#j
DFFXPXOHU#GHV#VWRFNV#GH#SHDX[1#/HV#PDUFKpV#SRWHQWLHOV#DX[#eWDWV08QLV#GHPHXUHQW#LQDFFHVVLEOHV#j
FDXVH#GHV#UHVWULFWLRQV#LPSRVpHV#SDU#OD#0DULQH#0DPPDO#3URWHFWLRQ#$FW1

/H#JRXYHUQHPHQW#GH#7HUUH01HXYH#HW#GX#/DEUDGRU#HVW#RSWLPLVWH#TXDQW#DX[#SRVVLELOLWpV#G¶H[SDQVLRQ
GH# O¶LQGXVWULH#GH# OD#FKDVVH#DX#SKRTXH1# ,O#FURLW#TX¶DX#FRXUV#GHV#GHX[#RX# WURLV#SURFKDLQHV#DQQpHV/
O¶LQGXVWULH#SRXUUDLW#DWWHLQGUH#XQH#YDOHXU#GH#433#PLOOLRQV#GH#GROODUV1#2XWUH#OHV#SURGXLWV#WUDGLWLRQQHOV#j
EDVH#GH#YLDQGH/#GH#IRXUUXUH#HW#GH#SHDX[/#XQ#ODUJH#pYHQWDLO#GH#QRXYHDX[#SURGXLWV#VRQW#PDLQWHQDQW
RIIHUWV#±#SDU#H[HPSOH/#GHV#FRQFHQWUpV#GH#SURWpLQHV/#GHV#DFLGHV#JUDV#RPpJD#6#HW#G¶DXWUHV#DFLGHV
JUDV#XWLOLVpV#FRPPH#VXSSOpPHQWV#QXWULWLIV1

/¶LQGXVWULH# TXpEpFRLVH# GH# OD# FKDVVH# DX# SKRTXH# HVW# FRQYDLQFXH# TXH# O¶RQ# WURXYHUD# GH# QRXYHDX[
PDUFKpV#SRXU# OHV# SURGXLWV# GX# SKRTXH# HQ#&KLQH1# (Q#5333/# HOOH# SUpYRLW# G¶HQWUHSUHQGUH# XQ# SURMHW
SLORWH#HQ#YXH#GH#YHQGUH#GH#OD#YLDQGH/#GH#O¶KXLOH#HW#GHV#SHDX[#GH#SKRTXH#j#GHV#LQWpUrWV#FKLQRLV1

/H#1XQDYXW#FKHUFKH#DXVVL#DFWLYHPHQW#j#GpYHORSSHU#VRQ#SURSUH#PDUFKp#GDQV#OH#1RUG/#WDQW#SRXU#OHV
FOLHQWV#ORFDX[#TXH#SRXU#OHV#WRXULVWHV1#(Q#SUpVHQWDQW#OHV#IRXUUXUHV#FRPPH#GHV#SURGXLWV#DWWUD\DQWV#HW
IRQFWLRQQHOV#TXL#VRQW#OH#IUXLW#G¶XQH#FKDVVH#WUDGLWLRQQHOOH#IDLVDQW#SDUWLH#GH#OD#FXOWXUH/#LO#HVSqUH#FUpHU
GH#QRXYHDX[#GpERXFKpV#ORFDX[1

****h<+2566+3+4:ú*+9ú3'8).h9h<+2566+3+4:ú*+9ú3'8).h9h<+2566+3+4:ú*+9ú3'8).h9h<+2566+3+4:ú*+9ú3'8).h9

6XLWH#j#O¶H[DPHQ#GHV#SULRULWpV#HW#GHV#DFWLYLWpV#PHQp#j#O¶pFKHOOH#GX#JRXYHUQHPHQW#HQ#4<<7/#OH#032
QH#SDUWLFLSH#SOXV#DX[#DFWLYLWpV#GH#ILQDQFHPHQW#HW#GH#SURPRWLRQ#GHV#SURGXLWV1#¬#O¶KHXUH#DFWXHOOH/#OHV
LQWpUrWV#GX#032#FRQFHUQDQW#OHV#DFWLYLWpV#GH#GpYHORSSHPHQW#LQWHUQDWLRQDO#GHV#HQWUHSULVHV#VH#OLPLWHQW
DX[#TXHVWLRQV#G¶DFFqV#DX[#PDUFKpV/#QRWDPPHQW#DX[#PRGLILFDWLRQV#j#OD#0DULQH#0DPPDO#3URWHFWLRQ
$FW# GHV# eWDWV08QLV1# /H#&DQDGD# D# H[SULPp# VHV# LQTXLpWXGHV# DX# JRXYHUQHPHQW# DPpULFDLQ# HW# OXL# D
GHPDQGp# RIILFLHOOHPHQW# TXHOOH#PHVXUH# LO# HQWHQGDLW# SUHQGUH# SRXU# TX¶HOOH# UHVSHFWH# OHV# REOLJDWLRQV
LQWHUQDWLRQDOHV#GHV#eWDWV08QLV1# /HV# IRQFWLRQQDLUHV# FDQDGLHQV# DWWHQGHQW# WRXMRXUV#XQH# UpSRQVH1# /H
&DQDGD# FRQWLQXHUD# j# VH# SHQFKHU# VXU# OD# TXHVWLRQ# HW# HQYLVDJH# WRXWHV# OHV# RSWLRQV/# QRWDPPHQW# OH
UHFRXUV# DX# SURFHVVXV# GH# UqJOHPHQW# GH# GLIIpUHQGV1# ¬# FRXUW# WHUPH/# OH# &DQDGD# D# DPRUFp# GHV
GLVFXVVLRQV#DYHF#OHV#DXWRULWpV#DPpULFDLQHV#DILQ#GH#IDFLOLWHU#O¶LPSRUWDWLRQ#QRQ#FRPPHUFLDOH#WHPSRUDLUH
GH#SURGXLWV#SURYHQDQW#GHV#FROOHFWLYLWpV#DXWRFKWRQHV#j#GHV# ILQV#FXOWXUHOOHV#RX#pGXFDWLYHV/#FRPPH
O¶DXWRULVH#OD#0DULQH#0DPPDO#3URWHFWLRQ#$FW#GDQV#FHUWDLQV#FDV1

6666+';>ú*+ú6.57;+ú+';>ú*+ú6.57;+ú+';>ú*+ú6.57;+ú+';>ú*+ú6.57;+úòòòò,5;88;8+ú+:ú);/8,5;88;8+ú+:ú);/8,5;88;8+ú+:ú);/8,5;88;8+ú+:ú);/8ññññ

/D#FKDVVH#DX#SKRTXH#GH#4<<<#FLEODLW#SULQFLSDOHPHQW#OHV#EUDVVHXUV#+SKRTXHV#GX#*URHQODQG#kJpV#GH
58#MRXUV#j#46#PRLV,#SDUFH#TXH#OH#SUL[#SD\p#SRXU#OHV#SHDX[#GH#FH#SKRTXH#HVW#SOXV#pOHYp1#¬#FDXVH#GHV
LPSRUWDQWV#VWRFNV#LQYHQGXV#GH#SHDX[#GH#SKRTXH#j#FDSXFKRQ/#LO#Q¶\#D#SDV#HX#GH#FKDVVH#GLULJpH#GH
O¶HVSqFH1# 0DOJUp# OD# SURORQJDWLRQ# G¶XQ# PRLV# GH# OD# VDLVRQ# GH# FKDVVH# +MXVTX¶DX# 48#MXLQ,/# OHV
GpEDUTXHPHQWV#GH#SKRTXHV#HQ#4<<<#pWDLHQW#QHWWHPHQW#LQIpULHXUV#j#FHX[#GH#4<<;1#&HWWH#FKXWH#HVW
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SUREDEOHPHQW# LPSXWDEOH#j# OD#IDLEOHVVH#GHV#PDUFKpV1#/H#SUL[#G¶XQH#SHDX#GH#EUDVVHXU#GH#SUHPLqUH
TXDOLWp#HVW#DLQVL#SDVVp#GH#58#'#O¶XQLWp#DX#GpEXW#GH#OD#VDLVRQ#j#48#'1

<<<</'4*+ú*+ú6.57;+/'4*+ú*+ú6.57;+/'4*+ú*+ú6.57;+/'4*+ú*+ú6.57;+

,O#Q¶H[LVWDLW#SUDWLTXHPHQW#DXFXQ#PDUFKp#SRXU#OD#YLDQGH#GH#SKRTXH#HQ#4<<<1#/H#PDUFKp#pWUDQJHU#D
pWp#SDUWLFXOLqUHPHQW#JUHYp#SDU#OD#FULVH#PRQpWDLUH#DVLDWLTXH1#/H#JRXYHUQHPHQW#GH#7HUUH01HXYH#HW#GX
/DEUDGRU#D#VLJQDOp#TXH#4/8#PLOOLRQ#GH# OLYUHV#GH#YLDQGH#GH#SKRTXH#RQW#pWp# WUDQVIRUPpHV#GDQV# OHV
XVLQHV#GH#OD#SURYLQFH#HQ#4<<<1

'DQV#GH#QRPEUHXVHV#UpJLRQV/#OHV#FKDVVHXUV#Q¶RQW#SDV#GpEDUTXp#GH#FDUFDVVHV#HQ#4<<;/#j#FDXVH#GX
IDLEOH# SUL[# GH# OD# YLDQGH1# /H# 032# pWXGLH# DFWXHOOHPHQW# OD# VLWXDWLRQ# GDQV# OH# FDGUH# G¶XQ# H[DPHQ
UpJOHPHQWDLUH# +YRLU# OD# SDUWLH#9,,1# /¶LQGXVWULH# pWXGLH# OD# SRVVLELOLWp# G¶XWLOLVHU# OD# YLDQGH# FRPPH
VXSSOpPHQW# DOLPHQWDLUH# SRXU# OD# FRQVRPPDWLRQ# KXPDLQH# HW# DQLPDOH1# /H# FRQFHQWUp# GH# SURWpLQH
UHSUpVHQWH# O¶XQH#GHV#SRVVLELOLWpV#TXL#SRXUUDLHQW#JUDQGHPHQW#FRQWULEXHU#j#DFFURvWUH# OD#YDOHXU#GH# OD
YLDQGH# GH# SKRTXH/# VRQ# XWLOLVDWLRQ# j# GHV# ILQV# G¶DOLPHQWDWLRQ# DQLPDOH# pWDQW# j# O¶RULJLQH# GHV# SUL[
UHODWLYHPHQW# IDLEOHV#GH#3/48#'# OD# OLYUH# WRXW#DX#SOXV1#/¶LQGXVWULH#D#SRXUVXLYL#VHV#HIIRUWV#HQ#YXH#GH
SURPRXYRLU#OD#YLDQGH#GH#SKRTXH#SRXU#OD#FRQVRPPDWLRQ#KXPDLQH#HQ#$VLH1

/D# YLDQGH# GH# SKRTXH# HVW# XQ# UHSDV# WUDGLWLRQQHO# GHV# FROOHFWLYLWpV# F{WLqUHV# GH# 7HUUH01HXYH# HW# GH
O¶$UFWLTXH# GHSXLV# GHV# VLqFOHV/#PDLV# LO# IDXGUD# GpYHORSSHU# GH# QRXYHDX[#PDUFKpV# HW# GH# QRXYHDX[
SURGXLWV# SRXU# DVVXUHU# O¶XWLOLVDWLRQ# SOXV# FRPSOqWH# GH# O¶DQLPDO1#¬# FHWWH# ILQ/# OH#032# D# RFWUR\p# XQH
VXEYHQWLRQ#GH#3/53#'#OD#OLYUH#HQ#4<<8#HW#HQ#4<<9#+VRLW#XQ#WRWDO#GH#4/7#PLOOLRQ#GH#GROODUV#HQ#4<<9,1
/HV# VXEYHQWLRQV# WRWDOLVDLHQW# 983#333#'#HQ# 4<<:/# 773#333#'#HQ# 4<<;#HW# 583#333#'#HQ# 4<<<1# /H
SURJUDPPH#D\DQW#PDLQWHQDQW#SULV#ILQ/#DXFXQH#VXEYHQWLRQ#QH#VHUD#RFWUR\pH#HQ#53331

8Q#SURFpGp#G¶H[WUDFWLRQ#GHV#SURWpLQHV#HW#G¶DXWUHV#QXWULPHQWV#GH# OD#FKDLU#GH#SKRTXH#D#pWp#PLV#DX
SRLQW/#GRQQDQW#XQH#SRXGUH#GH#SURWpLQH#SUHVTXH#SXUH1

....;/2+ú*+ú6.57;+;/2+ú*+ú6.57;+;/2+ú*+ú6.57;+;/2+ú*+ú6.57;+

,O#\#D# WRXMRXUV#HX#HQ#(XURSH#XQ#PDUFKp#SRXU# O¶KXLOH#GH#SKRTXH#XWLOLVpH#FRPPH#KXLOH#PDULQH#RX
LQGXVWULHOOH/# PDLV# FHV# SURGXLWV# VH# YHQGHQW# j# GHV# SUL[# UHODWLYHPHQW# IDLEOHV1# /¶LQGXVWULH# GH# OD
WUDQVIRUPDWLRQ# GX# SKRTXH/# GH# FRQFHUW# DYHF# OD# FROOHFWLYLWp# VFLHQWLILTXH/# SRXUVXLW# VHV# WUDYDX[# GH
UHFKHUFKH#HW#GH#GpYHORSSHPHQW#SRXU#PHWWUH#DX#SRLQW#GHV#SURGXLWV#j#EDVH#G¶KXLOH#GH#SKRTXH1#/D
FUqPH#SRXU#O¶pSLGHUPH#/LSRVRPH/#j#EDVH#G¶RPpJD#6/#HVW#SUpVHQWHPHQW#HQ#YRLH#G¶rWUH#PLVH#DX#SRLQW
HQ#YXH#G¶HVVDLV1#/H#JRXYHUQHPHQW#GH#7HUUH01HXYH#HW#GX#/DEUDGRU#D#VLJQDOp#TXH#SUqV#GH#:/8#PLOOLRQV
GH#OLYUHV#GH#SHWLW#ODUG#RQW#pWp#WUDQVIRUPpHV#HQ#KXLOH#GH#SKRTXH#HQ#4<<<1

4444'-+5/8+9ú*+ú6.57;+'-+5/8+9ú*+ú6.57;+'-+5/8+9ú*+ú6.57;+'-+5/8+9ú*+ú6.57;+

,O#\#D#WRXMRXUV#HX#XQ#PDUFKp# ORFDO#SRXU# OHV#QDJHRLUHV#GH#SKRTXH#j#7HUUH01HXYH1#/D#YDOHXU#GH#FH
PDUFKp#HQ#4<<<#D#pWp#HVWLPpH#j#PRLQV#GH#433#333#'1#,O#IDXGUD#WURXYHU#GHV#GpERXFKpV#DLOOHXUV#VL
O¶RQ#YHXW#TXH#OHV#SUL[#DXJPHQWHQW#GH#IDoRQ#PDUTXpH1

55558-'4+9ú*+ú6.57;+8-'4+9ú*+ú6.57;+8-'4+9ú*+ú6.57;+8-'4+9ú*+ú6.57;+

,O#Q¶H[LVWDLW#HVVHQWLHOOHPHQW#DXFXQ#PDUFKp#SRXU#OHV#RUJDQHV#GH#SKRTXH#HQ#4<<<1
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(Q#4<<;/#OD#FKXWH#GHV#SUL[#±#TXL#VRQW#SDVVpV#GH#:3#j#433#'#O¶XQLWp#GDQV#OHV#DQQpHV#SUpFpGHQWHV#j#48
j#53#'#±#D#IDLW#TXH#OHV#YHQWHV#DX[#WUDQVIRUPDWHXUV#Q¶RQW#JXqUH#GpSDVVp#53#333#RUJDQHV/#VHORQ#OHV
HVWLPDWLRQV1

<<<<'2+;8ú*+ú2'ú).'99+'2+;8ú*+ú2'ú).'99+'2+;8ú*+ú2'ú).'99+'2+;8ú*+ú2'ú).'99+

'¶DSUqV#OHV#FKLIIUHV#IRXUQLV#SDU#OD#UpJLRQ#GH#7HUUH01HXYH/#R�#OD#PDMHXUH#SDUWLH#GHV#SKRTXHV#FKDVVpV
VRQW#GpEDUTXpV#HW#WUDQVIRUPpV/#RQ#SHQVH#TXH#OD#YDOHXU#WRWDOH#GHV#GpEDUTXHPHQWV#GH#SKRTXHV#HQ
4<<<# HVW# LQIpULHXUH# j# OD# YDOHXU# SRXU# 4<<;/# VRLW# :/8#PLOOLRQV# GH# GROODUV1# &RPPH# LO# D# GpMj# pWp
PHQWLRQQp/#OHV#PDUFKpV#pWDLHQW#IDLEOHV#HQ#4<<<#HW#OHV#7$&#GH#SKRTXHV#GX#*URHQODQG#HW#GH#SKRTXHV
j#FDSXFKRQ#Q¶RQW#SDV#pWp#DWWHLQWV1

/D#YDOHXU#GHV#SURGXLWV#WUDQVIRUPpV#GX#SKRTXH#SRXU#4<<<#Q¶D#SDV#HQFRUH#pWp#HVWLPpH/#PDLV#HOOH#VHUD
SUREDEOHPHQW#PRLQV#pOHYpH#TX¶HQ#4<<;1#'¶DSUqV#OHV#FKLIIUHV#IRXUQLV#SDU#OH#JRXYHUQHPHQW#GH#7HUUH0
1HXYH#HW#GX#/DEUDGRU/#OD#YDOHXU#GHV#SURGXLWV#WUDQVIRUPpV#DWWHLJQDLW#HQYLURQ#53#PLOOLRQV#GH#GROODUV1
(Q#SOXV#GHV#DVSHFWV#pFRQRPLTXHV#GH#OD#FKDVVH/#OHV#SKRTXHV#VRQW#XQH#UHVVRXUFH#LPSRUWDQWH#VXU#OHV
SODQV#QXWULWLRQQHO/# VRFLDO#HW# FXOWXUHO#SRXU# OHV#$XWRFKWRQHV# HW#SRXU#G¶DXWUHV#KDELWDQWV#GX#&DQDGD
DWODQWLTXH/#GX#4XpEHF#HW#GX#*UDQG#1RUG1

))))549;2:':/549549;2:':/549549;2:':/549549;2:':/549

(Q# QRYHPEUH# 4<<</# RQ# D# WHQX# SRXU# OD# SUHPLqUH# IRLV# XQH# UpXQLRQ# LQWHUUpJLRQDOH# DYHF# OHV
LQWHUYHQDQWV#GH# O¶LQGXVWULH#SRXU#GLVFXWHU#GH# OD# VDLVRQ#GH# FKDVVH# j# YHQLU1#2Q# FRPSWDLW#SDUPL# OHV
SDUWLFLSDQWV# GHV# UHSUpVHQWDQWV# GH# O¶LQGXVWULH# GH# OD# FKDVVH# DX# SKRTXH/# GHV# JRXYHUQHPHQWV
SURYLQFLDX[#HW#GH#JURXSHV#DXWRFKWRQHV1#'DQV# OD#UpJLRQ#GH#7HUUH01HXYH/#GHV#UpXQLRQV#RQW#HX# OLHX
DYHF#GHV#FKDVVHXUV#GH#SKRTXH#j#6W1#$QWKRQ\#HW#j#3RUW0DX0&KRL[1

%HDXFRXS# GH# JHQV# RQW# SDUWLFLSp# j# FHV# UpXQLRQV/# \# FRPSULV# GHV# UHSUpVHQWDQWV# GH# O¶$VVRFLDWLRQ
FDQDGLHQQH#GHV#FKDVVHXUV#GH#SKRTXHV#+$&&3,#HW#GX#)LVK/#)RRG#DQG#$OOLHG#:RUNHUV¶#8QLRQ#+))$:8,1
'HX[# WpOpFRQIpUHQFHV#RQW# DXVVL# HX# OLHX# DYHF#GHV# UHSUpVHQWDQWV# GX# JRXYHUQHPHQW# SURYLQFLDO/# GH
O¶$&&3#HW#GX#))$:81

'DQV#OD#UpJLRQ#/DXUHQWLHQQH/#DX#4XpEHF/#LO#\#D#HX#GHV#FRQVXOWDWLRQV#DYHF# OH#&RQVHLO#TXpEpFRLV#GH
O¶LQGXVWULH# GX# ORXS0PDULQ/# XQ# RUJDQLVPH# RPEUHOOH# TXL# UHSUpVHQWH# OHV# FKDVVHXUV# DXWRFKWRQHV# HW
FRPPHUFLDX[/#DLQVL#TXH#OHV#WUDQVIRUPDWHXUV#GH#GLYHUVHV#UpJLRQV#GX#4XpEHF1

'DQV# OHV#0DULWLPHV/# OH#0LQLVWqUH# D# FRQVXOWp# O¶$VVRFLDWLRQ#GHV#SrFKHXUV#GX#QRUG#GH#6PRNH\/#TXL
UHSUpVHQWH#OHV#VHXOV#JURXSHV#DFWLIV#GH#FKDVVHXUV#DXWRFKWRQHV#HW#FRPPHUFLDX[#GDQV#FHWWH#UpJLRQ1

2Q# D# SULV# HQ# FRQVLGpUDWLRQ# O¶RSLQLRQ# TX¶DYDLHQW# GHV# JURXSHV# G¶LQWpUrW# SDUWLFXOLHUV# +FRPPH# OD
)RQGDWLRQ# *UHHQSHDFH/# O¶,QWHUQDWLRQDO# 0DULQH# 0DPPDOV# $VVRFLDWLRQ# HW# O¶,QWHUQDWLRQDO# )XQG# IRU
$QLPDO#:HOIDUH,#DX#VXMHW#GH#FHUWDLQV#YROHWV#GX#SODQ#GH#JHVWLRQ#±#SDU#H[HPSOH/#OHV#7$&1

/H#0LQLVWqUH#D#WHQX#GHV#FRQVXOWDWLRQV#DX#QLYHDX#UpJLRQDO#DYHF#OHV#JRXYHUQHPHQWV#SURYLQFLDX[#DILQ
G¶REWHQLU#OHXUV#FRPPHQWDLUHV#VXU#OHV#PHVXUHV#GH#JHVWLRQ1#/HV#PLQLVWUHV#SURYLQFLDX[#RQW#pJDOHPHQW
IDLW#SDUW#GH#OHXUV#REVHUYDWLRQV#GDQV#GHV#pFKDQJHV#DYHF#OHXUV#KRPRORJXHV1

/H#3ODQ#GH#JHVWLRQ#GH#5333#WLHQW#FRPSWH#GHV#FRPPHQWDLUHV#IRUPXOpV#SDU#WRXV#OHV#LQWHUYHQDQWV#HW
ERQ#QRPEUH#GH#OHXUV#YXHV#RQW#pWp#DSSURXYpHV1#'¶DXWUHV#FRQVXOWDWLRQV#RQW#HX#OLHX#HQ#4<<<#DYHF#XQ
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QRPEUH#DFFUX#G¶LQWHUYHQDQWV#GDQV#OH#FDGUH#GH#O¶pWXGH#GH#OD#UpJOHPHQWDWLRQ#VXU#OD#FKDVVH#DX#SKRTXH1
/H#0LQLVWqUH# FRQVXOWHUD# pJDOHPHQW# O¶LQGXVWULH# VXU# OHV# IXWXUHV#SROLWLTXHV#G¶RFWURL#GH#SHUPLV# HW# OHV
UpDOORFDWLRQV/#HQ#FRXUV#GH#VDLVRQ/#GHV#TXRWDV#j#GLIIpUHQWV#VHFWHXUV#RX#]RQHV1

33335*+ú*+ú-+9:/545*+ú*+ú-+9:/545*+ú*+ú-+9:/545*+ú*+ú-+9:/54

'HSXLV#4<;:/#OD#FKDVVH#DX#SKRTXH#D#pWp#JpUpH#VHORQ#OH#SULQFLSH#G¶XQH#GXUDELOLWp#j#ORQJ#WHUPH/#GH
PDQLqUH#j#UHQRXYHOHU#XQH#LQGXVWULH#GXUHPHQW#WRXFKpH#SDU#GHV#REVWDFOHV#FRPPHUFLDX[#DLQVL#TXH#SDU
OHV#DFWLYLWpV#GH#GpIHQVH#GHV#GURLWV#GHV#DQLPDX[1#/H#UHQGHPHQW#GH#UHPSODFHPHQW#D#VHUYL#GH#MDORQ#GH
OD# GXUDELOLWp1# &RPPH# LO# D# GpMj# pWp#PHQWLRQQp/# OH# UHQGHPHQW# GH# UHPSODFHPHQW# HVW# OH# QRPEUH
PD[LPDO#G¶LQGLYLGXV#TXL#SHXYHQW#rWUH#FDSWXUpV#GDQV#XQH#DQQpH#GRQQpH#SRXU#DVVXUHU#OH#PDLQWLHQ#GH
OD#SRSXODWLRQ#DX#FRXUV#GH#O¶DQQpH#VXLYDQWH1

/H#5DSSRUW#0DORXI#D#JUDQGHPHQW#FRQWULEXp#j#IDoRQQHU#OD#PpWKRGH#GH#JHVWLRQ#DFWXHOOH1#3DU#H[HPSOH/
OD# FKDVVH# FRPPHUFLDOH#GX#EODQFKRQ# +SKRTXH# GX#*URHQODQG,# HW# GX# MHXQH# j# GRV# EOHX# +SKRTXH# j
FDSXFKRQ,/# GH#PrPH# TXH# O¶XWLOLVDWLRQ# GH# JURV# EDWHDX[# GH# SOXV# GH# 98# SLHGV# GH# ORQJXHXU/# VRQW
LQWHUGLWHV1# /D# FKDVVH# FRPPHUFLDOH# VH# GpURXOH#PDLQWHQDQW# HQ# JUDQGH# SDUWLH# j# SDUWLU# GH# EDWHDX[
F{WLHUV#TXL#VRQW#OD#SURSULpWp#G¶KDELWDQWV#GH#FROOHFWLYLWpV#F{WLqUHV#HW#TXL#VRQW#H[SORLWpV#SDU#HX[1

&RPPH# OH#SKRTXH#FRQVWLWXH#XQH#UHVVRXUFH#DERQGDQWH#FKDVVpH#GH#IDoRQ#GXUDEOH#ELHQ#HQ#GHoj#GX
7$&/# OH#032#D#FRQFHQWUp#VHV#HIIRUWV#VXU# O¶DPpOLRUDWLRQ#HW# OD#PLVH#HQ#DSSOLFDWLRQ#GHV#SUDWLTXHV#GH
FKDVVH#HW#GHV#H[LJHQFHV#OLpHV#j#OD#UpJOHPHQWDWLRQ#HW#j#OD#GpOLYUDQFH#GH#SHUPLV1#/HV#FKDVVHXUV#VRQW
DLQVL#PLHX[#HQ#PHVXUH#GH#WXHU#OH#SKRTXH#GH#IDoRQ#UDSLGH#HW#VDQV#FUXDXWp/#HW#GH#PDQXWHQWLRQQHU#OHV
SKRTXHV#WXpV#GH#IDoRQ#DSSURSULpH1

/H# 5DSSRUW# 0DORXI# UHFRPPDQGDLW# pJDOHPHQW# GH# SUHQGUH# GHV# PHVXUHV# SRXU# YHQLU# HQ# DLGH# j
O¶LQGXVWULH/# GXUHPHQW# WRXFKpH# SDU# O¶HIIRQGUHPHQW# GHV#PDUFKpV# GX# SKRTXH# HQ# 4<;61# /H#032# HW
G¶DXWUHV#RUJDQLVPHV#IpGpUDX[#HW#SURYLQFLDX[#RQW#ILQDQFp#OHV#DVVRFLDWLRQV#GH#FKDVVHXUV#GH#SKRTXH#HW
OHV#SURMHWV#GH#GpYHORSSHPHQW#GHV#PDUFKpV#HW#GHV#SURGXLWV1#'HSXLV#4<;9/#OH#032#D#FRQVDFUp#SOXV#GH
WURLV#PLOOLRQV#GH#GROODUV#j#FHV#LQLWLDWLYHV/#SDU#OH#WUXFKHPHQW#GX#3URJUDPPH#G¶DGDSWDWLRQ#GHV#SrFKHV
GH#O¶$WODQWLTXH#+3$3$,#HW#DX#PR\HQ#GH#VXEYHQWLRQV#HW#FRQWULEXWLRQV1#/H#SURJUDPPH#G¶DLGH#GX#032#D
SULV#ILQ#HQ#4<<</#DYHF#XQ#ILQDQFHPHQW#GH#583#333#'#GHVWLQp#j#O¶LQGXVWULH#GH#OD#FKDVVH#DX#SKRTXH1#,O
Q¶\#DXUD#DXFXQ#SURJUDPPH#G¶DLGH#ILQDQFLqUH#GX#032#GHVWLQp#j#FHWWH#LQGXVWULH#HQ#53331
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/<ì/<ì/<ì/<ì hhhh:':ú*+9ú9:5)19:':ú*+9ú9:5)19:':ú*+9ú9:5)19:':ú*+9ú9:5)19

6666+896+):/<+9ú65;8ú+896+):/<+9ú65;8ú+896+):/<+9ú65;8ú+896+):/<+9ú65;8úèêêêèêêêèêêêèêêê

6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ

6HORQ#OD#SOXV#UpFHQWH#pYDOXDWLRQ#GH#O¶pWDW#GHV#VWRFNV#UpDOLVpH#SDU#OH#&RPLWp#QDWLRQDO#G¶H[DPHQ#SDU
OHV#SDLUV#VXU# OHV#PDPPLIqUHV#PDULQV#HQ# IpYULHU#4<<</# OD#SRSXODWLRQ#GH#SKRTXHV#GX#*URHQODQG#VH
FKLIIUH#PDLQWHQDQW# j# HQYLURQ# FLQT#PLOOLRQV# G¶LQGLYLGXV1# 2Q# FRQVLGqUH# TXH# FHWWH# HVSqFH# HVW# IRUW
DERQGDQWH/#OH#QRPEUH#GH#VHV#LQGLYLGXV#D\DQW#SOXV#TXH#GRXEOp#GHSXLV#OH#GpEXW#GHV#DQQpHV#:3/#SRXU
HQVXLWH#VH#VWDELOLVHU#RX# OpJqUHPHQW#EDLVVHU#DX#FRXUV#GHV#GHUQLqUHV#DQQpHV1#/H#032#D#HIIHFWXp#HQ
4<<<#XQ# UHOHYp#GH# OD#SRSXODWLRQ#GH#QRXYHDX0QpV/#PDLV#FRPPH# LO# IDXGUD#XQ# FHUWDLQ# WHPSV#SRXU
DQDO\VHU# OHV#GRQQpHV/# OHV#UpVXOWDWV#QH#VHURQW#GLVSRQLEOHV#TX¶HQ#PDUV#53331#2Q#SRXUUD#DORUV#WHQLU
FRPSWH#GH#FHV#UpVXOWDWV#HW#G¶DXWUHV#GRQQpHV#HQ#YXH#G¶HIIHFWXHU#XQ#QRXYHDX#UHOHYp#GH#SRSXODWLRQ/
OHTXHO#QRXV#SHUPHWWUD#G¶pYDOXHU#OHV#HIIHWV#GH#O¶DFFURLVVHPHQW#GHV#DFWLYLWpV#GH#FKDVVH#GHSXLV#4<<7#HW
VHUYLUD#GH#SRLQW#GH#GpSDUW#SRXU#OD#UpYLVLRQ#GX#7$&#HQ#53341

6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT

/HV#SKRTXHV#j#FDSXFKRQ#VRQW#EHDXFRXS#PRLQV#QRPEUHX[#TXH#OHV#SKRTXHV#GX#*URHQODQG1#(Q#4<<3/
RQ#D#HVWLPp#HQWUH#733#333#HW#783#333#OH#QRPEUH#GH#SKRTXHV#j#FDSXFKRQ1#/H#7$&#GHV#SKRTXHV#j
FDSXFKRQ# +43#333#SKRTXHV,#HVW#EHDXFRXS#PRLQV#pOHYp#TXH# OH#UHQGHPHQW#GH# UHPSODFHPHQW/#TXL/
VHORQ#OHV#HVWLPDWLRQV/#V¶pWDEOLW#HQWUH#57#333#HW#67#333#LQGLYLGXV/#VHORQ#OD#FRPSRVLWLRQ#SDU#kJH#GHV
FDSWXUHV1

'HV# WUDYDX[# YLVDQW# j# VXLYUH# OHV# SRSXODWLRQV# GH# SKRTXHV# j# FDSXFKRQ# IUpTXHQWDQW# OHV# HDX[# GH
O¶$WODQWLTXH# FDQDGLHQ# VRQW# HQ# FRXUV/# HW# O¶RQ#PXQLW# FHV# LQGLYLGXV# G¶XQH# pWLTXHWWH# UHSpUDEOH# SDU
VDWHOOLWH1#(Q#RXWUH/#RQ#GLVFXWH#DFWXHOOHPHQW#DYHF#GHV#VFLHQWLILTXHV#GX#*URHQODQG#GH#OD#SRVVLELOLWp#GH
PHQHU#XQ#SURJUDPPH#G¶pWLTXHWDJH#SOXV#YDVWH#YLVDQW#j#PLHX[#GpILQLU#OHV#GpSODFHPHQWV#HW#OHV#OLPLWHV
GX#VWRFN1

6NUW[KúMXOY6NUW[KúMXOY6NUW[KúMXOY6NUW[KúMXOY

(Q#4<<6/#RQ#D#HVWLPp#j#477#333# OH#QRPEUH#GH#SKRTXHV#JULV#+;5#333#GDQV# OD#URTXHULH#GH# O¶vOH#GH
6DEOH#HW#95#333#GDQV#OH#JROIH#GX#6DLQW0/DXUHQW,1#'HSXLV#OHV#DQQpHV#93/# OD#SRSXODWLRQ#GH#SKRTXHV
JULV#j#O¶vOH#GH#6DEOH#DXJPHQWH#j#XQ#U\WKPH#GH#46#S1#433#SDU#DQQpH1#2Q#HVWLPH#j#6#S1#433#SDU#DQQpH
OH#WDX[#GH#FURLVVDQFH#GX#QRPEUH#GH#SKRTXHV#JULV#GDQV#OH#JROIH#GX#6DLQW0/DXUHQW1

(Q# 5333/# RQ# HQWUHSUHQGUD# XQ# QRXYHDX# UHOHYp# GH# OD# SRSXODWLRQ# GH# QRXYHDX0QpV1# 'H# QRXYHOOHV
HVWLPDWLRQV#GH#OD#SRSXODWLRQ#HW#GX#UHQGHPHQW#GH#UHPSODFHPHQW#VHURQW#SUpVHQWpHV#XQH#IRLV#TXH#O¶RQ
DXUD#HQ#PDLQ#OHV#UpVXOWDWV#GX#UHOHYp1

6NUW[KúGTTKRs6NUW[KúGTTKRs6NUW[KúGTTKRs6NUW[KúGTTKRs

8QH#pWXGH#GX#SKRTXH#DQQHOp#GH# O¶$UFWLTXH#D#FRQILUPp# O¶H[LVWHQFH#GH#SOXVLHXUV#JURXSHV#GLVWLQFWV1
'¶DSUqV#GHV#GRQQpHV#VXU# OD#FURLVVDQFH#HW# O¶H[LVWHQFH#GH#EDUULqUHV#JpRJUDSKLTXHV/#RQ#SHXW#pWDEOLU
FODLUHPHQW#OHV#OLPLWHV#GHV#SRSXODWLRQV#±#SDU#H[HPSOH/#EDLH#G¶+XGVRQ/#vOH#GH#%DIILQ2GpWURLW#GH#'DYLV/
DUFKLSHO#$UFWLTXH1#2Q#FRQQDvW#PDO#OD#VWUXFWXUH#GH#OD#SRSXODWLRQ#GH#SKRTXHV#DQQHOpV#GX#/DEUDGRU1
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3DU# VXLWH# G¶XQ# DSSDXYULVVHPHQW# VRXSoRQQp# GH# OD# SRSXODWLRQ/# RQ# H[pFXWH# DFWXHOOHPHQW# XQ
SURJUDPPH#G¶pFKDQWLOORQQDJH#GX#SKRTXH#DQQHOp#GDQV#OD#EDLH#G¶+XGVRQ#GH#FRQFHUW#DYHF#OH#&RQVHLO
GH#JHVWLRQ#GHV#UHVVRXUFHV#IDXQLTXHV#GX#1XQDYXW1#&RPPH#OH#SKRTXH#DQQHOp#HVW#XQH#SURLH#YLWDOH#GH
O¶RXUV#SRODLUH#GDQV#OH#1RUG#FDQDGLHQ/#WRXWH#SURSRVLWLRQ#GH#FKDVVH#FRPPHUFLDOH#GH#FH#SKRTXH#GHYUD
WHQLU#FRPSWH#GH#O¶LPSDFW#SRWHQWLHO#VXU#OHV#RXUV#SRODLUHV1#2Q#GLVSRVH#GH#SHX#G¶HVWLPDWLRQV#GpWDLOOpHV
GH#O¶DERQGDQFH#GX#SKRTXH#DQQHOp#DX#&DQDGD1#¬#O¶KHXUH#DFWXHOOH/#OD#FKDVVH#DX#SKRTXH#DQQHOp#VH#IDLW
j#GHV#ILQV#GH#VXEVLVWDQFH#XQLTXHPHQW1

'[ZXKYúVNUW[KY'[ZXKYúVNUW[KY'[ZXKYúVNUW[KY'[ZXKYúVNUW[KY

,O#Q¶\#D#DXFXQH#HVWLPDWLRQ#ILDEOH#GX#QRPEUH#GH#SKRTXHV#FRPPXQV#HW#GH#SKRTXHV#EDUEXV1

++++4</8544+3+4:ú+:ú.'(/:':4</8544+3+4:ú+:ú.'(/:':4</8544+3+4:ú+:ú.'(/:':4</8544+3+4:ú+:ú.'(/:':

/H#032#HVW#WHQX#GH#JpUHU#O¶H[SORLWDWLRQ#GXUDEOH#GHV#UHVVRXUFHV#KDOLHXWLTXHV/#HQ#DFFRUGDQW#OD#SULRULWp
j#OD#FRQVHUYDWLRQ1#/¶HQYHUJXUH#HW#OD#QDWXUH#GHV#HIIHWV#VXU#O¶HQYLURQQHPHQW#VRQW#SULV#HQ#FRPSWH#ORUV
GH# O¶pODERUDWLRQ#GH#SODQV#GH#JHVWLRQ1#$LQVL/#RQ#DQDO\VH# OHV#GLYHUVHV#SRVVLELOLWpV#GH#JHVWLRQ#DSUqV
DYRLU#H[DPLQp#DWWHQWLYHPHQW#WRXWHV# OHV#GRQQpHV#GRQW#RQ#GLVSRVH/#HQWUH#DXWUHV# OHV#FRQQDLVVDQFHV
WUDGLWLRQQHOOHV/# OHV# FRQQDLVVDQFHV# ORFDOHV# HW# O¶H[SpULHQFH# GH# O¶LQGXVWULH/# DLQVL# TXH# OHV#PHLOOHXUHV
GRQQpHV#VFLHQWLILTXHV#TXH#SRVVqGHQW#OH#032#HW#GHV#RUJDQLVPHV#H[WHUQHV#UHVSRQVDEOHV#GHV#VFLHQFHV
KDOLHXWLTXHV1#&H#SODQ#D#pWp#IRUPXOp#DILQ#G¶pYLWHU#WRXWH#SUpRFFXSDWLRQ#SDU#UDSSRUW#j#O¶HQYLURQQHPHQW
RX#j#O¶KDELWDW1

////4:+8'):/54ú*+9ú+96±)+94:+8'):/54ú*+9ú+96±)+94:+8'):/54ú*+9ú+96±)+94:+8'):/54ú*+9ú+96±)+9

%LHQ#TXH# OD#PRUXH#GH# O¶$WODQWLTXH#QH#FRQVWLWXH#SDV# OD#SULQFLSDOH#SURLH#GHV#SKRTXHV/#FHV#GHUQLHUV
UHSUpVHQWHQW#XQH#LPSRUWDQWH#VRXUFH#GH#PRUWDOLWp#GH#OD#PRUXH#GDQV#FHUWDLQHV#UpJLRQV1#/HV#pWXGHV#GH
SUpGDWLRQ# VXU# OD# FRQVRPPDWLRQ# GH# SRLVVRQ# SDU# OHV# SKRTXHV# DX# &DQDGD# DWODQWLTXH# VH# VRQW
FRQFHQWUpHV# VXU# OHV# WURLV# HVSqFHV# OHV# SOXV# DERQGDQWHV/# OH# SKRTXH# GX# *URHQODQG/# OH# SKRTXH# j
FDSXFKRQ#HW#OH#SKRTXH#JULV1#(Q#PDUV#4<<</#RQ#V¶HVW#SHQFKp#VXU#O¶LPSDFW#GH#OD#SUpGDWLRQ#H[HUFpH#SDU
OHV# SKRTXHV# VXU# FHUWDLQV# VWRFNV# FRPPHUFLDX[# GDQV# OHV# SULQFLSDOHV# ]RQHV# GH# SrFKH# GX# &DQDGD
DWODQWLTXH1#2Q# HVWLPH# TXH# OHV# SKRTXHV/# WRXWHV# HVSqFHV# FRQIRQGXHV/# FRQVRPPHQW# DQQXHOOHPHQW
HQYLURQ#475#333#WRQQHV#GH#PRUXH#GH#O¶$WODQWLTXH#GDQV#OHV#HDX[#FDQDGLHQQHV1

/H#&RQVHLO#SRXU#OD#FRQVHUYDWLRQ#GHV#UHVVRXUFHV#KDOLHXWLTXHV#+&&5+,/#TXHOTXHV#PLQLVWUHV#GHV#3rFKHV
SURYLQFLDX[#HW#OH#&RPLWp#SHUPDQHQW#GHV#SrFKHV#HW#GHV#RFpDQV#RQW#GHPDQGp#TXH#OHV#WURXSHDX[#GH
SKRTXHV#VRLHQW#QHWWHPHQW#GLPLQXpV#FDU#LOV#V¶LQTXLqWHQW#GH#O¶LQFLGHQFH#GX#SKRTXH#GX#*URHQODQG#HW#GX
SKRTXH#JULV#VXU#OD#UHFRQVWLWXWLRQ#GHV#VWRFNV#GH#SRLVVRQ#GH#IRQG1

'H#O¶DYLV#G¶XQ#JUDQG#QRPEUH#GH#VFLHQWLILTXHV/#OD#SUpGDWLRQ#H[HUFpH#SDU#OHV#SKRTXHV#Q¶D#SDV#MRXp#XQ
JUDQG#U{OH#GDQV#O¶HIIRQGUHPHQW#GHV#VWRFNV#GH#SRLVVRQ#GH#IRQG#YHUV#OD#ILQ#GHV#DQQpHV#;3#HW#DX#GpEXW
GHV# DQQpHV# <31#3RXU# H[SOLTXHU# FHW# HIIRQGUHPHQW/# LO# IDXW# HQ# HIIHW# WHQLU# FRPSWH#GH#ELHQ# G¶DXWUHV
IDFWHXUV/#QRWDPPHQW# OHV#VXUSrFKHV#HW# OHV#SLqWUHV# FRQGLWLRQV#HQYLURQQHPHQWDOHV1#&HSHQGDQW/#GHV
pYDOXDWLRQV# UpFHQWHV# GH# O¶pWDW# GHV# VWRFNV# GH#PRUXH#PRQWUHQW# TXH# OD# SUpGDWLRQ# H[HUFpH# SDU# OHV
SKRTXHV# SHXW# rWUH# XQH# FDXVH# LPSRUWDQWH# GH#PRUWDOLWp# GDQV# FHUWDLQHV# UpJLRQV/# GHSXLV# TXH# OHV
PRUDWRLUHV#DSSOLFDEOHV#DX[#SrFKHV#GH#SRLVVRQ#GH#IRQG#RQW#pWp#LPSRVpV1

2Q#XWLOLVH#SOXVLHXUV#W\SHV#GH#GRQQpHV#SRXU#HVWLPHU#OD#FRQVRPPDWLRQ#GH#SRLVVRQ#SDU# OHV#SKRTXHV/
QRWDPPHQW#=# GHV# HVWLPDWLRQV# GX# QRPEUH# GH# SKRTXHV/# OHV# EHVRLQV# HQ# pQHUJLH# GHV# LQGLYLGXV/# OD
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GLVWULEXWLRQ#VDLVRQQLqUH#GHV#SKRTXHV#SDU#JURXSHV#G¶kJH/#DLQVL#TXH#OHV#YDULDWLRQV#VDLVRQQLqUHV#HW#OHV
YDULDWLRQV#WHPSRUHOOHV#GX#UpJLPH#DOLPHQWDLUH1#%RQ#QRPEUH#GH#IDFWHXUV# LQIOXHQW#VXU# O¶LQWHUSUpWDWLRQ
GH#FHV#GRQQpHV1#3DU#H[HPSOH/#FHUWDLQHV#SURLHV#VRQW#GLJpUpHV#SOXV#UDSLGHPHQW#TXH#G¶DXWUHV/#RX#QH
VRQW#SDV#UHFRQQXHV#GDQV#OHV#pFKDQWLOORQV>#LO#VH#SHXW#GRQF#TXH#OH#FRQWHQX#GH#O¶HVWRPDF#QH#UHSUpVHQWH
SDV#H[DFWHPHQW# O¶DOLPHQWDWLRQ#GX#SKRTXH1#(Q#RXWUH/# OD#TXDQWLWp#GH#QRXUULWXUH# FRQVRPPpH#YDULH
VHORQ#O¶kJH#GX#SKRTXH/#VHV#SRVVLELOLWpV#GH#UHSURGXFWLRQ#HW#VRQ#QLYHDX#G¶DFWLYLWp1#'RQF/#ELHQ#TX¶DVVH]
MXVWHV/# OHV# HVWLPDWLRQV#GH# OD# FRQVRPPDWLRQ# DOLPHQWDLUH#JOREDOH# FRPSRUWHQW#XQH# FHUWDLQH#PDUJH
G¶LQFHUWLWXGH1

%LHQ#TXH# O¶RQ#VDFKH#TXH# OHV#SKRTXHV#PDQJHQW#G¶pQRUPHV#TXDQWLWpV#G¶HVSqFHV#FRPPHUFLDOHV#GDQV
FHUWDLQHV# UpJLRQV# HW# SHXYHQW# rWUH# XQH# LPSRUWDQWH# FDXVH# GH# OD#PRUWDOLWp/# O¶LQIRUPDWLRQ# GRQW# RQ
GLVSRVH#HQ#FH#PRPHQW#QH#SHUPHW#SDV#G¶DIILUPHU#DYHF#FHUWLWXGH#TX¶XQH#UpGXFWLRQ#GHV#SRSXODWLRQV#GH
SKRTXHV# HQWUDvQHUDLW# XQ# DFFURLVVHPHQW# GH# O¶DERQGDQFH# GX# SRLVVRQ1# 1pDQPRLQV/#PrPH# V¶LO# IDXW
SUREDEOHPHQW# UHQRQFHU# j# IRXUQLU# GHV# UpSRQVHV# GpILQLWLYHV# DX# VXMHW# GHV# HIIHWV# GH# OD# SUpGDWLRQ
H[HUFpH#SDU#OHV#SKRTXHV#VXU#OHV#VWRFNV#GH#SRLVVRQ/#OHV#UHFKHUFKHV#VH#SRXUVXLYHQW#HQ#YXH#G¶DPpOLRUHU
QRWUH#FRQQDLVVDQFH#GX#U{OH#GHV#SKRTXHV#GDQV#OHXU#pFRV\VWqPH1

8888+).+8).++).+8).++).+8).++).+8).+

/H# 032#PqQH# GHSXLV# GH# QRPEUHXVHV# DQQpHV# XQ# SURJUDPPH# GH# UHFKHUFKH# G\QDPLTXH# VXU# OH
SKRTXH/#OHTXHO#YLVH#j#DPpOLRUHU#OHV#FRQQDLVVDQFHV#VXU#OHV#IOXFWXDWLRQV#GHV#SRSXODWLRQV#HW#OHV#IDFWHXUV
TXL#OHV#LQIOXHQFHQW/#DLQVL#TXH#OH#U{OH#GHV#SKRTXHV#GDQV#OHV#pFRV\VWqPHV#PDULQV1#'HSXLV#OH#GpEXW#GHV
DQQpHV#;3/#HQYLURQ# 44#PLOOLRQV#GH#GROODUV#RQW#pWp# LQYHVWLV#GDQV# OD# UHFKHUFKH# VXU# OH#SKRTXH1#&HV
IRQGV# pWDLHQW# HQ# JUDQGH# SDUWLH# GHVWLQpV# j# GHV# pWXGHV# VXU# O¶DERQGDQFH# HW# OD# G\QDPLTXH# GH# OD
SRSXODWLRQ#DLQVL#TXH#VXU#OD#SUpGDWLRQ#GHV#SKRTXHV#JULV#HW#GHV#SKRTXHV#GX#*URHQODQG#j#O¶pJDUG#GHV
SRLVVRQV1

$X#GpEXW#GH#4<<</#OHV#VFLHQWLILTXHV#GX#032#RQW#HIIHFWXp#XQ#UHOHYp#DpULHQ#GHV#SKRTXHV#GX#*URHQODQG
QRXYHDX0QpV#GDQV# OH#&DQDGD#DWODQWLTXH1#/H#UHOHYp#VH#GLYLVDLW#HQ#WURLV#YROHWV1#/H#SUHPLHU#YROHW#VH
FRPSRVDLW#GH#YROV#GH#UHFRQQDLVVDQFH#GH#JUDQGH#HQYHUJXUH#YLVDQW#j#ORFDOLVHU#WRXV#OHV#WURXSHDX[#GH
IHPHOOHV#JUDYLGHV1#'HV#EDOLVHV#RQW# pWp# LQVWDOOpHV# VXU# OHV# JODFHV# SRXU# LQGLTXHU# O¶HPSODFHPHQW# GH
WURXSHDX[/#SHUPHWWDQW#DLQVL#GH#VXLYUH#OHXUV#GpSODFHPHQWV#j#O¶DLGH#G¶XQ#KpOLFRSWqUH#HW#GX#V\VWqPH#j
VDWHOOLWHV#$5*26#ORUVTXH#OHV#JODFHV#GpULYDLHQW1

/H#GHX[LqPH#YROHW#D#pWp#H[pFXWp#DX#PRPHQW# OH#SOXV#IRUW#GH# OD#PLVH#EDV1#2Q#D#DORUV#HIIHFWXp#GHV
UHOHYpV# DpULHQV# SKRWRJUDSKLTXHV# HW# G¶REVHUYDWLRQ# GH# JUDQGH# HQYHUJXUH# SRXU# REWHQLU# XQ
GpQRPEUHPHQW# OH# SOXV# SUpFLV# SRVVLEOH# GH# OD# SRSXODWLRQ# GH# QRXYHDX0QpV1# /HV# SKRWRJUDSKLHV
DpULHQQHV# GH# KDXWH# TXDOLWp/# HQ# QRLU# HW# EODQF/# RQW# SHUPLV# G¶LGHQWLILHU# OHV# QRXYHDX0QpV# HW# GH
GpWHUPLQHU#OH#W\SH#GH#JODFH#UHFKHUFKpH#SDU#OHV#SKRTXHV#DLQVL#TXH#OD#GLVWULEXWLRQ#GH#FHV#GHUQLHUV1

'HV# REVHUYDWLRQV# DX# VRO# RQW# FRPSOpWp# OH# UHOHYp1# 'HV# VFLHQWLILTXHV# GpSRVpV# VXU# OD# JODFH# SDU
KpOLFRSWqUH# RQW# HVWLPp# OH# SRXUFHQWDJH# GH# IHPHOOHV# TXL# RQW# PLV# EDV# OH# MRXU# GX# UHOHYp# HW# OH
SRXUFHQWDJH#GH#QRXYHDX0QpV#TXL/#FDFKpV#VRXV# OHV#FUrWHV#GH#JODFH/#Q¶RQW#SX#rWUH#GpQRPEUpV#GDQV
OHV#SKRWRJUDSKLHV#DpULHQQHV1#/¶pTXLSH#D#pJDOHPHQW#pYDOXp# OD#GXUpH#GH# OD#SpULRGH#GH#PLVH#EDV#HW
FRQWU{Op# OD#FURLVVDQFH#GHV#QRXYHDX0QpV#GDQV#GHV#DLUHV#H[SpULPHQWDOHV#GpVLJQpHV#HQ# OHV#YLVLWDQW
UpJXOLqUHPHQW#SRXU#pWLTXHWHU#OHV#QRXYHDX0QpV1

/H#UHOHYp#LQFOXDLW#DXVVL#OH#FRQWU{OH#GH#OD#VDQWp/#GH#OD#FURLVVDQFH#HW#GH#OD#FRQGLWLRQ#GHV#SKRTXHV/#DLQVL
TXH#OD#GpWHUPLQDWLRQ#GH#OD#VWUXFWXUH#GX#VWRFN/#GX#UpJLPH#DOLPHQWDLUH#HW#GH#OD#FKDUJH#HQ#SDUDVLWHV1
'¶DXWUHV#SURMHWV#YLVDLHQW# j# pWXGLHU# OH# WUDQVIHUW#GH# FRQWDPLQDQWV#GH# OD#PqUH# DX#QRXYHDX0Qp/# OHV
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HIIHWV#GHV#FRQWDPLQDQWV#VXU# OD#IRQFWLRQ#GX#V\VWqPH# LPPXQLWDLUH/# OHV#GpSODFHPHQWV#VDLVRQQLHUV/# OD
IUpTXHQFH#GHV#SORQJpHV# HW# OD#PHVXUH# GH# OD# IUpTXHQFH# FDUGLDTXH# FRPPH# LQGLFDWHXU# GH# O¶pQHUJLH
GpSHQVpH1# /HV# VFLHQWLILTXHV# RQW# DXVVL# REVHUYp# OD# FKDVVH# DILQ# GH# UHFXHLOOLU# GHV# GRQQpHV# VXU# OD
FRPSRVLWLRQ#GHV#FDSWXUHV#VHORQ#O¶kJH/#DLQVL#TXH#OH#QRPEUH#GH#SKRTXHV#DEDWWXV#PDLV#SHUGXV#HQ#PHU1
'DQV#WRXWH#SrFKH/#LO#VH#SHXW#TXH#GHV#DQLPDX[#VRLHQW#WXpV#PDLV#QRQ#UpFXSpUpV#HW#QH#VRLHQW#GRQF#SDV
LQFOXV# GDQV# OHV# GpEDUTXHPHQWV# GpFODUpV1# 2Q# SDUOH# DORUV# G¶DQLPDX[# ©#DEDWWXV# HW# SHUGXV#ª1# &HV
SURMHWV#VRQW#H[pFXWpV#HQ#FROODERUDWLRQ#DYHF#O¶8QLYHUVLWp#GH#:DWHUORR/#O¶8QLYHUVLWp#/DYDO/#O¶8QLYHUVLWp
0HPRULDO# GH# 7HUUH01HXYH/# O¶,QVWLWXW# QRUYpJLHQ# GHV# SrFKHV# HW# GH# O¶DTXDFXOWXUH/# O¶,QVWLWXW# GHV
UHVVRXUFHV#QDWXUHOOHV#GX#*URHQODQG#HW#OD#VRFLpWp#$TXDSODQQ#GH#7URPVR/#HQ#1RUYqJH1

$SUqV#OHV#WUDYDX[#VXU#OH#WHUUDLQ/#LO#IDXW#GHV#PRLV#G¶DQDO\VH#HQ#ODERUDWRLUH#SRXU#LQWHUSUpWHU#OHV#SKRWRV
DpULHQQHV#HW# LQFOXUH# OHV#QRXYHOOHV#GRQQpHV#GDQV# OH#EORF#GH#FRQQDLVVDQFHV#VXU# OD#G\QDPLTXH#GH# OD
SRSXODWLRQ#GH#SKRTXHV#GX#*URHQODQG1#&RPPH#O¶DQDO\VH#GHV#GRQQpHV#H[LJH#XQ#WHPSV#FRQVLGpUDEOH/
OHV#UpVXOWDWV#GX#UHOHYp#QH#VHURQW#GLVSRQLEOHV#TX¶DX#SULQWHPSV#53331#/H#UHOHYp#SHUPHWWUD#DX#032
G¶pYDOXHU#OHV#HIIHWV#GH#OD#FKDVVH#SOXV#LQWHQVH#GHSXLV#4<<7#HW#VHUYLUD#GH#EDVH#j#OD#UpYLVLRQ#GX#7$&#GH
SKRTXHV#GX#*URHQODQG1

/H#6HFWHXU#GHV#VFLHQFHV#GX#032#D#PHQp#GHV#pWXGHV#YLVDQW#j#HVWLPHU#OH#QRPEUH#GH#SKRTXHV#DEDWWXV
PDLV#SHUGXV#HQ#PHU1#/HV#UpVXOWDWV#SUpOLPLQDLUHV#RQW#pWp#SUpVHQWpV#DX#&RPLWp#QDWLRQDO#G¶H[DPHQ#SDU
OHV#SDLUV#VXU#OHV#PDPPLIqUHV#PDULQV#HQ#IpYULHU#4<<<1#/H#SRXUFHQWDJH#GH#SKRTXHV#SHUGXV#HQ#PHU
VHPEOH#QpJOLJHDEOH#GDQV# OH#FDV#GHV#MHXQHV#SKRTXHV#DEDWWXV#j# O¶DLGH#G¶XQ#JRXUGLQ#HW#UHODWLYHPHQW
IDLEOHV#GDQV#OH#FDV#GHV#EUDVVHXUV#DEDWWXV#VXU#OD#JODFH1#&HSHQGDQW/#XQ#SRXUFHQWDJH#pOHYp#GH#SKRTXHV
DGXOWHV#DEDWWXV#GDQV#O¶HDX#SHXYHQW#rWUH#SHUGXV#HQ#PHU1#¬# OD# OXPLqUH#GHV#UpVXOWDWV#TXL# OXL#RQW#pWp
SUpVHQWpV/#OH#&RPLWp#pWDLW#G¶DYLV#TX¶LO#pWDLW#SOXV#MXGLFLHX[#G¶pWDEOLU#GHV#HVWLPpV#SUXGHQWV#j#SDUWLU#G¶XQ
WDX[#PRGpUp#G¶DQLPDX[#DEDWWXV#HW#SHUGXV1#2Q#GRLW#QRWHU#TXH# OD#SOXV#JUDQGH#SDUWLH#GHV#FDSWXUHV
FDQDGLHQQHV#VH#FRPSRVH#GH#MHXQHV#SKRTXHV#DEDWWXV#VXU#OD#JODFH#HW#TXH#OH#WDX[#GH#SHUWH#HQ#PHU#GH
FHV#DQLPDX[#VHUD#GRQF#WUqV#IDLEOH1

&HV#HVWLPDWLRQV#RQW#SHUPLV#G¶pWDEOLU#GHV#PRGqOHV#GH#OD#SRSXODWLRQ#GH#SKRTXHV#GX#*URHQODQG#HW#GHV
UHQGHPHQWV#GH#UHPSODFHPHQW#j#GLYHUV#QLYHDX[#GX#QRPEUH#G¶DQLPDX[#DEDWWXV#PDLV#SHUGXV1
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))))549+8<':/54549+8<':/54549+8<':/54549+8<':/54îúîúîúîú*;8'(/2/:hú+:ú3h:.5*+9ú*+ú).'99+*;8'(/2/:hú+:ú3h:.5*+9ú*+ú).'99+*;8'(/2/:hú+:ú3h:.5*+9ú*+ú).'99+*;8'(/2/:hú+:ú3h:.5*+9ú*+ú).'99+

/¶DQ# 5333# HVW# XQH# DQQpH# GH# WUDQVLWLRQ# SRXU# OD# FKDVVH# DX# SKRTXH# HW# OHV# REMHFWLIV# GH# JHVWLRQ
GHPHXUHQW#OHV#PrPHV#TX¶HQ#4<<<1#¬# OD# OXPLqUH#GHV#UHFRPPDQGDWLRQV#GX#&RPLWp#SHUPDQHQW#GHV
SrFKHV#HW#GHV#RFpDQV/#GX#&&5+#HW#G¶DXWUHV#LQWHUYHQDQWV#+YRLU#OD#SDUWLH#9,,/#OH#032#PHWWUD#VXU#SLHG
XQ# FRPLWp# IRUPp# GH# SHUVRQQDOLWpV# pPLQHQWHV# FKDUJp# G¶DLGHU# j# O¶pODERUDWLRQ# G¶XQH# VWUDWpJLH# GH
JHVWLRQ#j# ORQJ#WHUPH#GHV#SRSXODWLRQV#GH#SKRTXHV#HW#j#XQ#H[DPHQ#GH#VD#SROLWLTXH#GH#JHVWLRQ1#(Q
SOXV#GH#OD#PLVH#j#MRXU#GH#O¶HVWLPDWLRQ#GH#OD#SRSXODWLRQ#GH#SKRTXHV#GX#*URHQODQG/#O¶H[DPHQ#MHWWHUD
OHV#EDVHV#GH#FRQVXOWDWLRQV#SXEOLTXHV#j# O¶pJDUG#G¶XQ#SODQ#GH#JHVWLRQ#TXLQTXHQQDO#GH# OD#FKDVVH#DX
SKRTXH# GH# O¶$WODQWLTXH/# TXL# LQFOXURQW# GHV# UHSUpVHQWDQWV# GHV# JURXSHV# DXWRFKWRQHV/# GHV
JRXYHUQHPHQWV#SURYLQFLDX[#HW#WHUULWRULDX[/#DLQVL#TXH#GH# O¶LQGXVWULH#GH# OD#FKDVVH#DX#SKRTXH#HW#GH
JURXSHV#G¶LQWpUrW1#/¶REMHFWLI#HVW#GH#SUpVHQWHU#XQ#SODQ#GH#JHVWLRQ#SOXULDQQXHO#SRXU#5334053381

/RUVTXH# OHV#UpVXOWDWV#GX#UHOHYp#GH# OD#SRSXODWLRQ#GH#SKRTXHV#GX#*URHQODQG#VHURQW#GLVSRQLEOHV/# OH
032#PqQHUD#GHV#FRQVXOWDWLRQV#HW#SUHQGUD#HQ#FRPSWH#GLYHUV#IDFWHXUV/#GRQW#OHV#VXLYDQWV#=

• O¶LQWHUDFWLRQ#GHV#SKRTXHV#DYHF#G¶DXWUHV#HVSqFHV>

• OHV#LQFHUWLWXGHV#GH#O¶DQDO\VH#GHV#LQWHUDFWLRQV#GHV#SKRTXHV#HW#GX#SRLVVRQ>

• OHV#UpSHUFXVVLRQV#GH#WRXWH#PRGLILFDWLRQ#GHV#HIIRUWV#SRXU#pOLPLQHU#OHV#REVWDFOHV

FRPPHUFLDX[#GHV#eWDWV08QLV>

• OHV#LQFLGHQFHV#GHV#LQLWLDWLYHV#DFWXHOOHV#GH#FRPPHUFLDOLVDWLRQ#GX#SKRTXH>

• OD#SRVVLELOLWp#G¶XQH#LQWHQVLILFDWLRQ#GX#ER\FRWWDJH#GHV#SURGXLWV#FDQDGLHQV#j

O¶pWUDQJHU>

• OD#SULVH#HQ#FRPSWH#GH#OD#FKDVVH#JURHQODQGDLVH#GDQV#WRXWH#VWUDWpJLH#JpQpUDOH

GH#FKDVVH#DX#SKRTXH1

;;;;:/2/9':/54ú*;8'(2+ú ú254-ú:+83+:/2/9':/54ú*;8'(2+ú ú254-ú:+83+:/2/9':/54ú*;8'(2+ú ú254-ú:+83+:/2/9':/54ú*;8'(2+ú ú254-ú:+83+

/H#3ODQ#GH#JHVWLRQ#GH#5333#GpILQLW#XQ#FDGUH#GH#JHVWLRQ#j#O¶DSSXL#GH#OD#FKDVVH#GXUDEOH#j#ORQJ#WHUPH
GX#SKRTXH#j#GHV#ILQV#FRPPHUFLDOHV#HW#GH#VXEVLVWDQFH#VXU#OD#F{WH#GH#O¶$WODQWLTXH1#&HWWH#FKDVVH#RIIUH
DX[#FKDVVHXUV/#DX[#$XWRFKWRQHV#HW#DX[#KDELWDQWV#GH# UpJLRQV#QRUGLTXHV#GX#&DQDGD#DWODQWLTXH# OD
SRVVLELOLWp# GH# FDSWXUHU# GH# MHXQHV# SKRTXHV# DXWRQRPHV# HW# GHV# SKRTXHV# DGXOWHV# SRXU# REWHQLU# XQ
UHYHQX#HW#QRXUULU#OHXU#IDPLOOH#HW#OHXU#FROOHFWLYLWp1

)))).'99+ú)533+8)/'2+ú*h:+83/4h+ú6'8ú2+ú3'8).hú+:ú8+96+):;+;9+.'99+ú)533+8)/'2+ú*h:+83/4h+ú6'8ú2+ú3'8).hú+:ú8+96+):;+;9+.'99+ú)533+8)/'2+ú*h:+83/4h+ú6'8ú2+ú3'8).hú+:ú8+96+):;+;9+.'99+ú)533+8)/'2+ú*h:+83/4h+ú6'8ú2+ú3'8).hú+:ú8+96+):;+;9+
*+ú6'8'3±:8+9ú*+ú)549+8<':/54*+ú6'8'3±:8+9ú*+ú)549+8<':/54*+ú6'8'3±:8+9ú*+ú)549+8<':/54*+ú6'8'3±:8+9ú*+ú)549+8<':/54

/D# FKDVVH# FRPPHUFLDOH# GX# SKRTXH# VXLW# OD# GHPDQGH# VXU# OHV#PDUFKpV# HW# HVW# DVVXMHWWLH# j# GHV
SDUDPqWUHV#GH#FRQVHUYDWLRQ#TXL#DVVXUHQW#OD#GXUDELOLWp#GHV#VWRFNV1
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/H#JRXYHUQHPHQW#IpGpUDO#FRQWLQXHUD#GH#SUpFRQLVHU#O¶XWLOLVDWLRQ#OD#SOXV#FRPSOqWH#SRVVLEOH#GH#FKDTXH
SKRTXH#FDSWXUp1#7RXWHIRLV/# OH#032#Q¶RFWURLHUD#DXFXQH#VXEYHQWLRQ#j# FHWWH# ILQ#HQ# 53331#/¶REMHFWLI
G¶XWLOLVDWLRQ# FRPSOqWH# IDLW# pJDOHPHQW# O¶REMHW# GH# O¶H[DPHQ# UpJOHPHQWDLUH# +YRLU# OD# VHFWLRQ# LQWLWXOpH
©#([DPHQ#UpJOHPHQWDLUH#ª#j#OD#SDUWLH#9,,1

3333h:.5*+9ú*+ú).'99+ú9'49ú)8;';:hh:.5*+9ú*+ú).'99+ú9'49ú)8;';:hh:.5*+9ú*+ú).'99+ú9'49ú)8;';:hh:.5*+9ú*+ú).'99+ú9'49ú)8;';:h

/¶DUWLFOH#;#GX#5qJOHPHQW#VXU# OHV#PDPPLIqUHV#PDULQV#VWLSXOH#TX¶RQ#QH#SHXW# WXHU# OHV#PDPPLIqUHV
PDULQV#TXH#G¶XQH#IDoRQ#TXL#HQWUDvQH#XQH#PRUW#UDSLGH1#(Q#YHUWX#GX#5qJOHPHQW/#RQ#QH#SHXW#WXHU# OH
SKRTXH#TX¶j#O¶DLGH#G¶XQH#FDUDELQH#GH#JURV#FDOLEUH/#G¶XQ#IXVLO#GH#FKDVVH#WLUDQW#GHV#EDOOHV/#G¶XQ#JRXUGLQ
RX#G¶XQ#KDNDSLN1#'¶DXWUHV#H[LJHQFHV# VH# UDWWDFKDQW#j# OD# WDLOOH/# DX#SRLGV/# j# OD# YLWHVVH# LQLWLDOH#GHV
SURMHFWLOHV#HW#DX#FDOLEUH#GHV#DUPHV#VRQW#GpILQLHV#DX#SDUDJUDSKH#5;+4,#GX#5qJOHPHQW1

2XWUH# OHV#H[LJHQFHV#UpJOHPHQWDLUHV/# OD#SROLWLTXH#GH#GpOLYUDQFH#GH#SHUPLV#REOLJH# OHV#FKDVVHXUV#GH
SKRTXH#j#GHV#ILQV#FRPPHUFLDOHV#j#WUDYDLOOHU#SHQGDQW#GHX[#DQV#VRXV# OD#JRXYHUQH#GH#FKDVVHXUV#GH
SKRTXH#H[SpULPHQWpV#DYDQW#G¶REWHQLU#XQ#SHUPLV#GH#FKDVVH#SURIHVVLRQQHOOH1#'H#SOXV/#RQ# LQFLWH# OHV
FKDVVHXUV#GH#SKRTXH#j#VXLYUH#XQ#FRXUV#GH#IRUPDWLRQ#VXU#OHV#WHFKQLTXHV#GH#FKDVVH#DSSURSULpHV#GH
PrPH#TXH#VXU# OD#SUpSDUDWLRQ#HW# OD#PDQXWHQWLRQ#GX#SURGXLW1#/HV#FKDVVHXUV#GH#SKRTXH#j#GHV# ILQV
SHUVRQQHOOHV#GRLYHQW#GpWHQLU#XQ#FHUWLILFDW#GH#FRPSpWHQFH#GH#FKDVVHXU#RX#XQ#SHUPLV#GH#FKDVVH#SRXU
JURV# JLELHU/# HW# SDUWLFLSHU# j# GHV# VpDQFHV# GH# IRUPDWLRQ# REOLJDWRLUHV# DYDQW# GH# SRXYRLU# REWHQLU# XQ
SHUPLV1

/HV#H[LJHQFHV#UpJOHPHQWDLUHV/#\#FRPSULV#OHV#FRQGLWLRQV#SUpDODEOHV#GH#IRUPDWLRQ/#VRQW#DFWXHOOHPHQW
pWXGLpHV# HQ# YHUWX# GH# O¶H[DPHQ# UpJOHPHQWDLUH# +YRLU# OD# VHFWLRQ# ©#([DPHQ# UpJOHPHQWDLUH#ª# j# OD
SDUWLH#9,,1#/H#032#HVSqUH#TXH# OH#QRXYHDX#UqJOHPHQW#VHUD#HQ#SODFH#SRXU# OD#VDLVRQ#GH#FKDVVH#GH
53341

¬#OD#OXPLqUH#GHV#UHFRPPDQGDWLRQV#GH#O¶$VVRFLDWLRQ#FDQDGLHQQH#GHV#YpWpULQDLUHV#+$&9,/#RQ#HQYLVDJH
GH#PRGLILHU#OH#UqJOHPHQW#DILQ#G¶DPpOLRUHU#OHV#PpWKRGHV#GH#FKDVVH1#2Q#SURSRVH#TXH#OHV#FKDVVHXUV#VH
VHUYDQW#G¶XQ#KDNDSLN#RX#G¶XQ#JRXUGLQ#VRLHQW#WHQXV#GH#YpULILHU#PDQXHOOHPHQW# OH#FUkQH#GH# O¶DQLPDO
DEDWWX#RX#DGPLQLVWUHU#XQ#WHVW#GH#UpIOH[H#GH#FOLJQRWHPHQW#DYDQW#G¶HQ#DEDWWUH#XQ#DXWUH1#4XDQW#DX[
FKDVVHXUV#TXL#XWLOLVHQW#XQH#DUPH#j#IHX/#LOV#GHYUDLHQW#HX[#DXVVL#YpULILHU#OH#FUkQH#GX#SKRTXH#DEDWWX#RX
DGPLQLVWUHU#XQ#WHVW#GH#UpIOH[H#GH#FOLJQRWHPHQW#DYDQW#GH#OH#VDLJQHU#HW#GH#OH#GpSRXLOOHU1

/HV# YpWpULQDLUHV# VSpFLDOLVWHV# GH# O¶$&9# RQW# IRUPXOp# FHV# UHFRPPDQGDWLRQV# DSUqV# DYRLU# REVHUYp# OD
FKDVVH# HQ# 4<<;# HW# HQ# 4<<<1# /¶$&9# DYDLW# DXVVL# REVHUYp# OHV# DFWLYLWpV# GH# FKDVVH# LO# \# D# TXHOTXHV
DQQpHV1#&HFL#SHUPHW#G¶DVVXUHU#TXH#FHV#GHUQLqUHV#VRQW#PHQpHV#G¶XQH#IDoRQ#DXVVL#SHX#YLROHQWH#TXH
SRVVLEOH1

7777;+9:/549ú/4:+84':/54'2+9;+9:/549ú/4:+84':/54'2+9;+9:/549ú/4:+84':/54'2+9;+9:/549ú/4:+84':/54'2+9

)NGYYKúG[ú-XUKTRGTJ)NGYYKúG[ú-XUKTRGTJ)NGYYKúG[ú-XUKTRGTJ)NGYYKúG[ú-XUKTRGTJ

/H#&DQDGD#HW#OH#*URHQODQG#RQW#GLVFXWp#GHV#SULVHV#GH#OHXUV#FKDVVHXUV#UHVSHFWLIV#HW#RQW#FRQYHQX#GH
FRQWLQXHU#j#SDUWDJHU#O¶LQIRUPDWLRQ#UHFXHLOOLH/#SXLVTXH#OHV#SULVHV#GHV#GHX[#SD\V#SURYLHQQHQW#GX#PrPH
WURXSHDX# +YRLU# DXVVL# OD# VHFWLRQ# LQWLWXOpH# ©#'pEDUTXHPHQWV#ª# j# OD# SDUWLH#,,# HW# OD# VHFWLRQ# LQWLWXOpH
©#eWDW#GHV#VWRFNV#ª#j#OD#SDUWLH#,9,1
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)USSKXIKúKZúUHYZGIRKYúIUSSKXIOG[^)USSKXIKúKZúUHYZGIRKYúIUSSKXIOG[^)USSKXIKúKZúUHYZGIRKYúIUSSKXIOG[^)USSKXIKúKZúUHYZGIRKYúIUSSKXIOG[^

/HV#PDUFKpV#G¶$VLH#VRQW#OD#FOp#G¶XQ#pODUJLVVHPHQW#GX#PDUFKp#GX#SKRTXH/#PDLV# OD#FULVH#PRQpWDLUH
DVLDWLTXH#D#FDXVp#TXHOTXHV#GLIILFXOWpV#GH#PLVH#HQ#PDUFKp#DX#FRXUV#GHV#GHX[#GHUQLqUHV#DQQpHV1#&HV
SUREOqPHV#SRXUUDLHQW#ELHQ#VH#SRXUVXLYUH#HQ#53331

/¶LQGXVWULH#GH# OD#FKDVVH#DX#SKRTXH#HW# OHV#JURXSHV#DXWRFKWRQHV#VRXKDLWHUDLHQW#TXH# OHV#eWDWV08QLV
OqYHQW#O¶LQWHUGLFWLRQ#GH#O¶LPSRUWDWLRQ#GH#SURGXLWV#GX#SKRTXH#SUpYXH#SDU#OD#0DULQH#0DPPDO#3URWHFWLRQ
$FW#+003$,1#&HWWH# LQWHUGLFWLRQ#HVW#HQ#YLJXHXU#GHSXLV#4<:5#HW# OD#/RL# IDLW#DFWXHOOHPHQW# O¶REMHW#G¶XQ
H[DPHQ1#(Q#DYULO#4<<</#OH#PLQLVWUH#GHV#3rFKHV#HW#GHV#2FpDQV#GH#O¶pSRTXH#D#DERUGp#OD#TXHVWLRQ#DYHF
XQ#VpQDWHXU#DPpULFDLQ#LQIOXHQW#DX#FRXUV#G¶XQH#YLVLWH#j#:DVKLQJWRQ1#/HV#IRQFWLRQQDLUHV#FDQDGLHQV#RQW
WUDQVPLV# GH# IDoRQ# RIILFLHOOH# OHV# SUpRFFXSDWLRQV# GX# &DQDGD# j# O¶DGPLQLVWUDWLRQ# GHV# eWDWV08QLV# HW
HQYLVDJHQW#GH#SURILWHU#GX#SURFHVVXV#GH#UpDXWRULVDWLRQ#GH#OD#003$#DFWXHOOH#SDU#OH#&RQJUqV#DPpULFDLQ
SRXU# UpLWpUHU# OD# SRVLWLRQ# GX# &DQDGD1# /H# PLQLVWqUH# GHV# $IIDLUHV# pWUDQJqUHV# HW# GX# &RPPHUFH
LQWHUQDWLRQDO#+0$(&,,#HVW#OH#SRUWH0SDUROH#GpVLJQp#SRXU#OHV#TXHVWLRQV#GH#FRPPHUFH#LQWHUQDWLRQDO1

)GSVGMTKYúKZúOTLUXSGZOUTúV[HROW[K)GSVGMTKYúKZúOTLUXSGZOUTúV[HROW[K)GSVGMTKYúKZúOTLUXSGZOUTúV[HROW[K)GSVGMTKYúKZúOTLUXSGZOUTúV[HROW[K

&HUWDLQV#JURXSHV#GH#GpIHQVH#GHV#GURLWV#GHV#DQLPDX[#FKHUFKHQW#j#UHFXHLOOLU#GHV#IRQGV#HQ#SUpVHQWDQW
GHV#LPDJHV#VDLVLVVDQWHV#GH#OD#FKDVVH#DX#SKRTXH#SDU#OH#ELDLV#GHV#PpGLDV#HW#GHV#VHUYLFHV#SRVWDX[1#,OV
RQW#pJDOHPHQW#EHDXFRXS#UHFRXUV#j#GHV#VLWHV#:HE#SRXU#RIIULU#OHXU#SRLQW#GH#YXH#VXU#OH#VXMHW1

/¶LQGXVWULH#GH#OD#FKDVVH#DX#SKRTXH#GRLW#IDLUH#FRQQDvWUH#VD#SRVLWLRQ#HW#GpIHQGUH#VHV#LQWpUrWV1#3OXVLHXUV
JURXSHV#GH# O¶LQGXVWULH/#GRQW# O¶$VVRFLDWLRQ#FDQDGLHQQH#GHV#FKDVVHXUV#GH#SKRTXH/#RQW# MRXp#XQ# U{OH
SULPRUGLDO#HQ#GRQQDQW#XQ#SRLQW#GH#YXH#GLIIpUHQW#VXU#OD#FKDVVH#DX#SKRTXH#j#O¶LQWHQWLRQ#GHV#PpGLDV#HW
G¶DXWUHV# LQWpUHVVpV1# /¶$VVRFLDWLRQ# D# pJDOHPHQW# XQ# VLWH#:HE# +ZZZ1VHDOHUV1QI1FD,# TXL# SUpVHQWH# OH
SRLQW#GH#YXH#GH#O¶LQGXVWULH#VXU#OD#FKDVVH#DX#SKRTXH1

/H#JRXYHUQHPHQW#IpGpUDO#FRQWLQXH#GH#GRQQHU#GHV#UHQVHLJQHPHQWV#FRQFUHWV#HW#j#MRXU#VXU#OD#FKDVVH
DX# SKRTXH# DX[# PLVVLRQV# GLSORPDWLTXHV/# GH# PrPH# TX¶DX[# PpGLDV/# DX[# HQWUHSULVHV/# DX[
UHSUpVHQWDQWV#JRXYHUQHPHQWDX[#HW#j#OD#SRSXODWLRQ#j#O¶pWUDQJHU#HW#DX#&DQDGD1#2Q#SHXW#WURXYHU#FH
W\SH# GH# UHQVHLJQHPHQWV/# GDQV# OHV# FRPPXQLTXpV/# OHV# ILFKHV# G¶LQIRUPDWLRQ# HW# OHV# GRFXPHQWV
G¶LQIRUPDWLRQ#RX#HQ#FRQVXOWDQW#OH#VLWH#:HE#GX#032#+ZZZ1GIR0PSR1JF1FD,1#(Q#YXH#GH# OD#VDLVRQ#GH
FKDVVH#GH#5333/#OH#0LQLVWqUH#ODQFHUD#VXU#VRQ#VLWH#:HE#XQH#QRXYHOOH#VHFWLRQ#FRQVDFUpH#XQLTXHPHQW
DX[#SKRTXHV#DILQ#G¶DVVXUHU#TXH#O¶LQIRUPDWLRQ#VXU#OD#FKDVVH#HVW#UpFHQWH#HW#IDFLOHPHQW#DFFHVVLEOH1

(Q#RXWUH/#OH#0$(&,#FRQWLQXHUD#j#VHQVLELOLVHU#OH#PRQGH#j#O¶pJDUG#GH#OD#FKDVVH#DX#SKRTXH1

7777;+9:/549ú4':/54'2+9;+9:/549ú4':/54'2+9;+9:/549ú4':/54'2+9;+9:/549ú4':/54'2+9

'RRUIGZOUTYúsW[OZGHRKY'RRUIGZOUTYúsW[OZGHRKY'RRUIGZOUTYúsW[OZGHRKY'RRUIGZOUTYúsW[OZGHRKY

/H# 032# V¶DVVXUH# TX¶RQ# DOORXH# DX[# FKDVVHXUV# GH# SKRTXH# XQ#PLQLPXP# GX# 7$&# GX# SKRTXH# GX
*URHQODQG/#YX#OHXU#GpSHQGDQFH#WUDGLWLRQQHOOH#j#O¶pJDUG#GH#OD#FKDVVH#DX#SKRTXH#HW#O¶LPSRUWDQFH#GH
FHWWH#LQGXVWULH#SRXU#OHV#KDELWDQWV#GHV#FROOHFWLYLWpV#F{WLqUHV#DGMDFHQWHV#DX[#JUDQGHV#]RQHV#GH#FKDVVH1
$X#FRXUV#GH#OD#GHUQLqUH#GpFHQQLH/#OD#FKDVVH#EDVpH#j#WHUUH#HIIHFWXpH#SDU#FHV#FKDVVHXUV#j#SDUWLU#GH
SHWLWV#EDWHDX[#D#pWp#OD#SLHUUH#DQJXODLUH#GH#O¶LQGXVWULH1

/H#032# FRQWLQXHUD# G¶RIIULU# OHV#PrPHV# SRVVLELOLWpV# GH# FKDVVH# DX# SKRTXH# DX[# $XWRFKWRQHV/# DX[
KDELWDQWV#GX#*UDQG#1RUG#HW#DX[#KDELWDQWV#GHV#FROOHFWLYLWpV#DGMDFHQWHV#DX[#]RQHV#WUDGLWLRQQHOOHV#GH
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FKDVVH#DX#SKRTXH1#'H#SOXV/# OH#0LQLVWqUH#DSSXLHUD# OHV#HIIRUWV#GH#FKDVVH# FRPPHUFLDOH#GX#SKRTXH
GpSOR\pV# SDU# OHV# $XWRFKWRQHV1# &RPPH# HQ# 4<<</# OHV# KDELWDQWV# GX# /DEUDGRU# EpQpILFLHURQW# G¶XQH
DOORFDWLRQ#UHODWLYHPHQW#LPSRUWDQWH#SRXU#SHUPHWWUH#DX[#$XWRFKWRQHV#GH#SDUWLFLSHU#SOXV#DFWLYHPHQW#j
OD# FKDVVH# DX# SKRTXH# j# GHV# ILQV# FRPPHUFLDOHV1# 8QH# DOORFDWLRQ# PRGHVWH#±# 5#333#SKRTXHV# GX
*URHQODQG#±#HVW#SUpYXH#SRXU#O¶$UFWLTXH#FDQDGLHQ/#FDU#OD#FKDVVH#GH#FHWWH#HVSqFH#HVW#UHVWUHLQWH#GHSXLV
TXHOTXHV# DQQpHV1#'H#SOXV/# OH#032# Q¶RXEOLH# SDV# OHV# GpERXFKpV# TXH# SRXUUDLW# RIIULU# OH# SKRTXH# GX
*URHQODQG#GDQV#O¶$UFWLTXH#FDQDGLHQ/#HW#FRPSWH#DLQVL#GLVFXWHU#GHV#DOORFDWLRQV#HW#GHV#UpDOORFDWLRQV#j
PHVXUH#TXH#FHV#SRVVLELOLWpV#VH#SUpVHQWHURQW1#$YDQW#O¶HIIRQGUHPHQW#GX#PDUFKp#DX#GpEXW#GHV#DQQpHV
;3/# OH# QRPEUH# GH# SULVHV# GDQV# O¶$UFWLTXH# FDQDGLHQ# DXUDLW# DWWHLQW# MXVTX¶j# 8#333#SKRTXHV# GX
*URHQODQG1

(Q# 4<<</# ORUV# GH# FRQVXOWDWLRQV# DXSUqV# GHV# LQWHUYHQDQWV# GH# OD# UpJLRQ# GH# 7HUUH01HXYH/# GHV
UHSUpVHQWDQWV# GH# O¶LQGXVWULH# RQW# GHPDQGp# TXH# VRLW# FUpp# XQ#PpFDQLVPH# SRXU# OD# UpDOORFDWLRQ# GHV
FDSWXUHV#DX[#GLYHUVHV#]RQHV#HW#DX[#GLYHUV#VHFWHXUV#GH#OD#IORWWLOOH#XQH#IRLV#TXH# OH#7$&#JOREDO#D#pWp
IL[p1#8Q#FRPLWp#D#pWp#PLV#VXU#SLHG#HQ#IpYULHU#4<<<1

/RUV# GHV# FRQVXOWDWLRQV# LQWHUUpJLRQDOHV# VXU# OHV# SKRTXHV# WHQXHV# DXSUqV# GH# O¶LQGXVWULH# HQ
QRYHPEUH#4<<</#RQ#D#UHFRQQX#TXH# OH#PpFDQLVPH#GH#UpDOORFDWLRQ#XWLOLVp#HQ#4<<<#IRQFWLRQQDLW#WUqV
ELHQ#HW#TX¶LO#GHYUDLW#rWUH#DSSOLTXp#j#QRXYHDX#HQ#53331#2Q#D#HQ#RXWUH#FRQYHQX#GH#FUpHU#XQ#FRPLWp
LQWHUUpJLRQDO/# TXL# VHUD# FKDUJp# GHV# TXHVWLRQV# GH# UpDOORFDWLRQ# HW# GHV# GDWHV# G¶RXYHUWXUH# HW# GH
IHUPHWXUH#GH#OD#FKDVVH#GDQV#OHV#UpJLRQV#GX#*ROIH#HW#GX#)URQW1

(UTTKYúSsZNUJKYúJKúINGYYK(UTTKYúSsZNUJKYúJKúINGYYK(UTTKYúSsZNUJKYúJKúINGYYK(UTTKYúSsZNUJKYúJKúINGYYK

/D# SROLWLTXH# GH# GpOLYUDQFH# GH# SHUPLV# SUpYRLW# XQH# FHUWDLQH# IRUPH# G¶DSSUHQWLVVDJH# DYDQW# TX¶XQ
FKDVVHXU#FRPPHUFLDO#GH#SKRTXHV#SXLVVH#REWHQLU#XQ#SHUPLV#GH#FKDVVH#SURIHVVLRQQHOOH/#HW#FH/#SRXU
DVVXUHU#TXH#OHV#SKRTXHV#VRQW#WXpV#GH#IDoRQ#UDSLGH#HW#VDQV#FUXDXWp#HW#TX¶LOV#VRQW#PDQXWHQWLRQQpV#HW
WUDQVIRUPpV#GH#PDQLqUH#j#GRQQHU#GHV#SURGXLWV#GH#JUDQGH#TXDOLWp1#'H#SOXV/#OHV#SHUPLV#GH#FKDVVH#DX
SKRTXH#j#GHV# ILQV#SHUVRQQHOOHV#QH#VRQW#GpOLYUpV#TX¶DX[#SHUVRQQHV#TXL#GpWHQDLHQW#XQ#SHUPLV/#XQ
FHUWLILFDW#GH#FRPSpWHQFH#GH#FKDVVHXU#HQ# UqJOH#RX#XQ#SHUPLV#GH#FKDVVH#SRXU#JURV#JLELHU# O¶DQQpH
SUpFpGHQWH#HW#TXL#RQW#SDUWLFLSp#j#XQH#VpDQFH#GH#IRUPDWLRQ#REOLJDWRLUH1

/H#032# FROODERUH# pWURLWHPHQW# DYHF# O¶LQGXVWULH# GH# OD# FKDVVH# DX# SKRTXH# HQ# YXH# G¶pODERUHU# HW# GH
GRQQHU# GHV# VpDQFHV# G¶LQIRUPDWLRQ# VXU# OHV# PpWKRGHV# GH# FKDVVH/# GH# PDQXWHQWLRQ# HW# GH
WUDQVIRUPDWLRQ# SHUPHWWDQW# G¶RIIULU# GHV# SURGXLWV# FDQDGLHQV# GX# SKRTXH# UpSRQGDQW# j# GHV# QRUPHV
pOHYpHV1#¬#FHWWH#ILQ/#OH#0LQLVWqUH#D#DSSX\p#OD#PLVH#VXU#SLHG#GH#FRQVHLOV#GH#O¶LQGXVWULH#j#7HUUH01HXYH
HW#DX#/DEUDGRU#DLQVL#TX¶DX#4XpEHF1

,O# V¶HVW# GpJDJp# GX# )RUXP# GH# 4<<<# VXU# O¶H[DPHQ# UpJOHPHQWDLUH# GH# OD# FKDVVH# DX# SKRTXH# GDQV
O¶$WODQWLTXH# XQ# FRQVHQVXV# JpQpUDO# HQ# IDYHXU# GH# O¶DGRSWLRQ# G¶XQH#PRGLILFDWLRQ# DX# UqJOHPHQW/# TXL
HQFRXUDJHUDLW# OD# SURIHVVLRQQDOLVDWLRQ# GHV# FKDVVHXUV# GH# SKRTXHV# FRPPHUFLDX[# HW# HQ# YHUWX# GH
ODTXHOOH# OHV# FKDVVHXUV# GHYUDLHQW# VXLYUH# XQ# SURJUDPPH# GH# IRUPDWLRQ# SRXU# SRXYRLU# REWHQLU# OHXU
SHUPLV#GH#FKDVVH#DX#SKRTXH1

/HV# LQGXVWULHV# GH# OD# FKDVVH# DX# SKRTXH# GX# 4XpEHF# HW# GH# OD# 1RXYHOOH0eFRVVH# WUDYDLOOHQW# DYHF
O¶$VVRFLDWLRQ#FDQDGLHQQH#GHV#FKDVVHXUV#GH#SKRTXHV#DILQ#GH#FUpHU#XQ#SURJUDPPH#GH#IRUPDWLRQ#SRXU
WRXWHV#OHV#UpJLRQV#GH#O¶$WODQWLTXH/#FRPSRUWDQW#GHV#YDULDQWHV#UpJLRQDOHV1
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8888'6658:ú9;8ú2+9ú6.57;+9ú*;ú'6658:ú9;8ú2+9ú6.57;+9ú*;ú'6658:ú9;8ú2+9ú6.57;+9ú*;ú'6658:ú9;8ú2+9ú6.57;+9ú*;ú))))53/:hú6+83'4+4:ú*+9ú6®).+9ú+:ú*+953/:hú6+83'4+4:ú*+9ú6®).+9ú+:ú*+953/:hú6+83'4+4:ú*+9ú6®).+9ú+:ú*+953/:hú6+83'4+4:ú*+9ú6®).+9ú+:ú*+9
5)h'495)h'495)h'495)h'49

(Q#MXLQ#4<<</#OH#&RPLWp#SHUPDQHQW#GHV#SrFKHV#HW#GHV#RFpDQV#D#GLIIXVp#OH#5DSSRUW#VXU#OHV#SKRTXHV
GDQV#OHTXHO#VRQW#IRUPXOpHV#48#UHFRPPDQGDWLRQV#UHODWLYHV#j#OD#JHVWLRQ#GHV#SRSXODWLRQV#GH#SKRTXHV
HW#j#OD#FKDVVH#DX#SKRTXH1#/H#JRXYHUQHPHQW#D#UpSRQGX#j#FHV#UHFRPPDQGDWLRQV#HQ#QRYHPEUH#4<<<1

/H#UDSSRUW#GX#&RPLWp#HW# OD#5pSRQVH#GX#JRXYHUQHPHQW#VRQW#GLVSRQLEOHV#VXU# OH#VLWH#:HE#GX#032
+ZZZ1GIR0PSR1JF1FD,1

/H#0LQLVWqUH#D#DFFHSWp#OD#SOXSDUW#GHV#UHFRPPDQGDWLRQV#GX#&RPLWp#HW#D#pWDEOL#XQ#SODQ#G¶DFWLRQ#SRXU
FHOOHV# TXL# UHOHYDLHQW# GH# VHV# FRPSpWHQFHV1# 4XDQW# DX[# UHFRPPDQGDWLRQV# TXL# UHOqYHQW# G¶DXWUHV
RUJDQLVPHV# IpGpUDX[/# OH#032#FROODERUHUD#DYHF#FHV#GHUQLHUV1#/H# WUDYDLO#D#GpMj#FRPPHQFp#VXU#GH
QRPEUHX[#SRLQWV1

/¶XQ#GHV#pOpPHQWV#FOpV#GH#OD#UpSRQVH#DX[#UHFRPPDQGDWLRQV#FRQFHUQH#OD#FUpDWLRQ#G¶XQ#JURXSH#GH
WUDYDLO# VXU# OHV# SKRTXHV1# 6HORQ# OH#PLQLVWUH# 'KDOLZDO/# ©#OH# JURXSH# MHWWHUD# XQ# UHJDUG# QHXI# HW
LQGpSHQGDQW#VXU#GHV#TXHVWLRQV#LPSRUWDQWHV#FRPPH#O¶pWDW#DFWXHO#GHV#FRQQDLVVDQFHV#VFLHQWLILTXHV#HW
OD#JHVWLRQ#j# ORQJ# WHUPH#GHV#SRSXODWLRQV#GH#SKRTXHV#ª1#/H#JURXSH/#TXL# UHOqYHUD#GX#PLQLVWUH#GHV
3rFKHV# HW# GHV#2FpDQV/# WLHQGUD# FRPSWH# GHV# UpVXOWDWV# GX# &RPLWp# HW# SUpVHQWHUD# XQ# UDSSRUW# G¶LFL
O¶DXWRPQH#5333#GH#PDQLqUH#j#FH#TXH#OHXUV#FRQVHLOV#SXLVVHQW#rWUH#SULV#HQ#FRPSWH#GDQV#O¶pODERUDWLRQ
GX#SODQ#GH#JHVWLRQ#TXLQTXHQQDO#GHV#SKRTXHV#GH#5334053381

8888'6658:ú*;ú'6658:ú*;ú'6658:ú*;ú'6658:ú*;ú))))549+/2ú65;8ú2'ú)549+8<':/54ú*+9ú8+995;8)+9549+/2ú65;8ú2'ú)549+8<':/54ú*+9ú8+995;8)+9549+/2ú65;8ú2'ú)549+8<':/54ú*+9ú8+995;8)+9549+/2ú65;8ú2'ú)549+8<':/54ú*+9ú8+995;8)+9
.'2/+;:/7;+9.'2/+;:/7;+9.'2/+;:/7;+9.'2/+;:/7;+9

/H# 9#PDL#4<<</# OH#&RQVHLO#SRXU# OD# FRQVHUYDWLRQ#GHV# UHVVRXUFHV#KDOLHXWLTXHV# +&&5+,# D# SXEOLp# XQ
UDSSRUW#LQWLWXOp#,PSpUDWLIV#GH#FRQVHUYDWLRQ#GHV#VWRFNV#GH#SRLVVRQ#GH#IRQG#GX#JROIH#GX#6DLQW0/DXUHQW
HW#GHV#VWRFNV#GH#PRUXH#HQ#GLYLVLRQV#5*+#HW#63V1#/H#FKDSLWUH#5#GX#GRFXPHQW#WUDLWH#GX#SUREOqPH#GH
OD# SUpGDWLRQ# H[HUFpH# SDU# OHV# WURXSHDX[# GH# SOXV# HQ# SOXV# JUDQGV# GH# SKRTXHV# GX# *URHQODQG/# GH
SKRTXHV#JULV#HW#GH#SKRTXHV#j#FDSXFKRQ#VXU#OHV#VWRFNV#GH#SRLVVRQ#GH#IRQG#HQ#JpQpUDO#HW#GH#PRUXH
HQ#SDUWLFXOLHU1

'DQV# VRQ# UDSSRUW/# OH# &&5+# DIILUPH# TXH# OHV# WURXSHDX[# GH# SKRTXHV# GH# FHV# WURLV# HVSqFHV# WXHQW
HQVHPEOH#SOXV#GH#PRUXH#TXH#WRXW#DXWUH#IDFWHXU#FRQQX#GH#PRUWDOLWp#GHV#VWRFNV#FDQDGLHQV#DX#QRUG#GH
+DOLID[1#&RQYDLQFX#TXH#OHV#SKRTXHV#QXLVHQW#j# OD#UHFRQVWLWXWLRQ#GHV#VWRFNV#GH#PRUXH/# LO#FRQFOXW#HQ
IRUPXODQW#OD#UHFRPPDQGDWLRQ#VXLYDQWH#=#©#5pGXLUH#OHV#WURXSHDX[#GH#SKRTXHV#MXVTX¶j# OD#PRLWLp#GH
OHXUV#QLYHDX[#GH#SRSXODWLRQ#DFWXHOV#j#GHV#HQGURLWV#SUpFLV#HW#VH#VHUYLU#GH#FHV#GLPLQXWLRQV#SRXU#PHQHU
XQH#pWXGH#VFLHQWLILTXH#HW#JpUHU#OHV#VWRFNV#VXLYDQW#OD#VLWXDWLRQ#ª1

++++>'3+4ú8h-2+3+4:'/8+>'3+4ú8h-2+3+4:'/8+>'3+4ú8h-2+3+4:'/8+>'3+4ú8h-2+3+4:'/8+

/H#5qJOHPHQW#VXU#OHV#PDPPLIqUHV#PDULQV#DFWXHO#HVW#OH#UpVXOWDW#G¶XQH#FRGLILFDWLRQ#HIIHFWXpH#HQ#4<<61
$ILQ# G¶DPpOLRUHU# VRQ# HIILFDFLWp# HW# VD# SHUWLQHQFH/# LO# GRLW# rWUH#PRGLILp# GH#PDQLqUH# j# UHIOpWHU# OHV
FRQGLWLRQV#DFWXHOOHV#GH# OD#FKDVVH1#/H#032#HVSqUH#TXH# OH# UqJOHPHQW# UpYLVp#VHUD#HQ#SODFH#SRXU# OD
VDLVRQ#GH#FKDVVH#GH#53341
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'DQV# OH#FDGUH#GX#SURFHVVXV#G¶H[DPHQ/#TXL#FRPSUHQDLW#GHV#FRQVXOWDWLRQV#H[KDXVWLYHV#SRUWDQW#VXU
47#PRGLILFDWLRQV# SRVVLEOHV# DX# UqJOHPHQW/# OH# 032# D# FRQVXOWp# SOXV# GH# ;3#JURXSHV# V¶LQWpUHVVDQW
DFWLYHPHQW# j# OD# FKDVVH# DX# SKRTXH/# QRWDPPHQW# GHV# UHSUpVHQWDQWV# GH# JURXSHV# DXWRFKWRQHV/# GH
JURXSHV#GH#FRQVHUYDWLRQ#HW#GH#GpIHQVH#GHV#GURLWV#GHV#DQLPDX[/#GH#JURXSHV#G¶LQWpUrWV/#GH#O¶LQGXVWULH
GH#OD#FKDVVH#DX#SKRTXH#HW#GH#OD#SrFKH/#HW#GH#JRXYHUQHPHQWV#SURYLQFLDX[1#8Q#IRUXP#SXEOLF/#WHQX#j
7HUUH01HXYH# HQ# PDL#4<<<# HW# DXTXHO# HQYLURQ# 83#JURXSHV# RQW# SDUWLFLSp/# D# FKDSHDXWp# OHV
FRQVXOWDWLRQV1

%LHQ#TXH#OHV#JURXSHV#DXWRFKWRQHV#DLHQW#WRXMRXUV#pWp#FRQVXOWpV/#RQ#GRLW#QRWHU#TXH#OH#5qJOHPHQW#QH
V¶DSSOLTXH#SDV#DX[#FKDVVHV#JpUpHV#HQ#YHUWX#G¶DFFRUGV#VXU#OHV#UHYHQGLFDWLRQV#WHUULWRULDOHV1

/HV#PRGLILFDWLRQV#SURSRVpHV#QH#WRXFKHQW#SDV#OD#FRQGXLWH#GH#OD#FKDVVH#DX#SKRTXH#HQ#53331#3DUPL#OHV
LPSRUWDQWHV#PRGLILFDWLRQV#TXL#SRXUUDLHQW#rWUH#DSSRUWpHV#DX#5qJOHPHQW#SDU#VXLWH#GHV#FRQVXOWDWLRQV/
PHQWLRQQRQV#OHV#VXLYDQWHV#=

• O¶pODUJLVVHPHQW#GH# OD#GpILQLWLRQ#G¶XQ#EODQFKRQ#DILQ#TX¶HOOH#V¶DSSOLTXH#DX[#QRXYHDX0QpV
GH#WRXWHV#OHV#HVSqFHV#GH#SKRTXHV#HW#QRQ#VHXOHPHQW#DX#SKRTXH#GX#*URHQODQG>

• O¶LQWHUGLFWLRQ# GH# FKDVVHU# OH# EODQFKRQ# j# O¶H[FHSWLRQ# GHV# FKDVVHV# SHUPLVHV# HQ# YHUWX
G¶DFFRUGV# VXU# OHV# UHYHQGLFDWLRQV# WHUULWRULDOHV# HW# GH# OD# FKDVVH# DXWRFKWRQH# j# GHV# ILQV

DOLPHQWDLUHV/#VRFLDOHV#RX#ULWXHOOHV>

• O¶pWDEOLVVHPHQW#GH#SHUPLV#GLVWLQFWV#SRXU#OD#FKDVVH#DX#SKRTXH#j#GHV#ILQV#FRPPHUFLDOHV
RX#SHUVRQQHOOHV>

• O¶pWDEOLVVHPHQW# GH# SHUPLV# HW# GH# FRQGLWLRQV# SUpDODEOHV# GH# GpOLYUDQFH# G¶XQ# SHUPLV
DXWRULVDQW#O¶DEDWWDJH#GHV#SKRTXHV#QXLVLEOHV>

• GHV#PRGLILFDWLRQV#DX[#PpWKRGHV#GH#FKDVVH#YLVDQW#j#SHUPHWWUH#GH#PLHX[#GpWHUPLQHU
TXH#OH#SKRTXH#HVW#PRUW#DYDQW#GH#OH#VDLJQHU#HW#GH#OH#GpSRXLOOHU>

• XQH# H[LJHQFH# UHODWLYH# DX#GpEDUTXHPHQW#GH# OD# FDUFDVVH# RX# GH# OD# SHDX# G¶XQ# SKRTXH
DEDWWX#j#GHV#ILQV#FRPPHUFLDOHV#RX#SHUVRQQHOOHV/#j#O¶H[FOXVLRQ#GH#OD#UpFROWH#QRQ#PRUWHOOH

GH#SRLOV#GH#SKRTXH>

• O¶pODUJLVVHPHQW# GH# O¶DSSOLFDWLRQ# GHV# UHVWULFWLRQV# HQ# PDWLqUH# G¶HQJLQV# j# OD# FKDVVH
FRPPHUFLDOH#GX#SKRTXH#j#O¶pFKHOOH#GX#&DQDGD#DWODQWLTXH>

• XQH#PRGLILFDWLRQ#GHV#UHVWULFWLRQV#HQ#PDWLqUH#G¶HQJLQV#DILQ#GH#SHUPHWWUH#OD#UpFROWH#QRQ
PRUWHOOH#GH#SRLOV#GH#SKRTXH>

• O¶pWDEOLVVHPHQW#G¶XQ#SHUPLV#YLVDQW#OHV#EDWHDX[#GH#SOXV#GH#98#SLHGV#XWLOLVpV#SRXU#UpFROWHU
OHV#SKRTXHV#FDSWXUpV#SDU#G¶DXWUHV#EDWHDX[>

• GHV#PRGLILFDWLRQV#DGPLQLVWUDWLYHV#YLVDQW#j#PHWWUH#j#MRXU#HW#j#DPpOLRUHU#OH#5qJOHPHQW1

/¶LQGXVWULH#HW#G¶DXWUHV# LQWHUYHQDQWV#VRQW# IRUW# IDYRUDEOHV#j# OD# OHYpH#GH# O¶LQWHUGLFWLRQ#GH# OD

YHQWH#GH# MHXQHV#j#GRV#EOHX1#(Q#UDLVRQ#GHV# UDPLILFDWLRQV#SRVVLEOHV#GH#FH#FKDQJHPHQW/# OH
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0LQLVWqUH#D#UHWLUp#FHW#pOpPHQW#GHV#SURSRVLWLRQV#HW#FRQVXOWH#G¶DXWUHV#PLQLVWqUHV#FRQFHUQDQW

O¶LQFLGHQFH#HW#OD#SHUWLQHQFH#GH#OD#PLVH#HQ#°XYUH#GH#WRXW#FKDQJHPHQW#j#OD#SROLWLTXH#HW#DX[

UqJOHPHQWV#HQ#YLJXHXU1#2Q#WLHQGUD#G¶DXWUHV#FRQVXOWDWLRQV#VXU# OD#PRGLILFDWLRQ#SURSRVpH#DX

UqJOHPHQW/#TXL# LQWHUGLUDLW# O¶XWLOLVDWLRQ#GH#JURV#EDWHDX[#SDUWLFLSDQW#GLUHFWHPHQW#j# OD#FKDVVH

DX#SKRTXH1

****+3'4*+ú*+3'4*+ú*+3'4*+ú*+3'4*+ú*ªªªª'('::'-+ú9h2+):/,ú*+9ú6.57;+9'('::'-+ú9h2+):/,ú*+9ú6.57;+9'('::'-+ú9h2+):/,ú*+9ú6.57;+9'('::'-+ú9h2+):/,ú*+9ú6.57;+9

2Q#V¶LQTXLqWH#GH#O¶LQFLGHQFH#GHV#SKRTXHV#GX#*URHQODQG#HW#GHV#SKRTXHV#JULV#VXU#OHV#VWRFNV#DSSDXYULV
GH#SRLVVRQ#GH#IRQG1#'H#QRPEUHXVHV#SHUVRQQHV#RQW#GHPDQGp#XQ#DEDWWDJH#VpOHFWLI/#F¶HVW0j0GLUH#GH
WXHU#GHV#SKRTXHV#GDQV# OH#EXW# H[SUqV#G¶HQ# UpGXLUH# OH#QRPEUH1#&HSHQGDQW/# j# O¶KHXUH# DFWXHOOH/# OH
0LQLVWqUH#QH#SUpYRLW#SDV#G¶DYRLU#UHFRXUV#j#XQ#WHO#DEDWWDJH>#LO#DWWHQG#SOXW{W#OHV#UHFRPPDQGDWLRQV#GX
JURXSH#FRQFHUQDQW#XQH#QRXYHOOH#VWUDWpJLH#GH#JHVWLRQ#j#ORQJ#WHUPH#GHV#SRSXODWLRQV#GH#SKRTXHV1#/H
JURXSH#GHYUDLW#SUpVHQWHU#VHV#UHFRPPDQGDWLRQV#j#O¶DXWRPQH#53331

,,,,583':/54ú*583':/54ú*583':/54ú*583':/54ú*ªªªª;4ú)53/:hú*+ú6+89544'2/:h9úh3/4+4:+9ú).'8-hú*+;4ú)53/:hú*+ú6+89544'2/:h9úh3/4+4:+9ú).'8-hú*+;4ú)53/:hú*+ú6+89544'2/:h9úh3/4+4:+9ú).'8-hú*+;4ú)53/:hú*+ú6+89544'2/:h9úh3/4+4:+9ú).'8-hú*+
)549+/22+8ú2+ú3/4/9:8+)549+/22+8ú2+ú3/4/9:8+)549+/22+8ú2+ú3/4/9:8+)549+/22+8ú2+ú3/4/9:8+

3DU#VXLWH#GH# OD# UHFRPPDQGDWLRQ#GX#&RPLWp#SHUPDQHQW#GHV#SrFKHV#HW#GHV#RFpDQV/# OH#0LQLVWUH#D
DFFHSWp#GH#PHWWUH#HQ#SODFH#XQ#FRPLWp#GH#SHUVRQQDOLWpV#pPLQHQWHV#FKDUJp#G¶H[DPLQHU#O¶LQIRUPDWLRQ
VFLHQWLILTXH#GLVSRQLEOH#HW#GH#OXL#GRQQHU#GHV#FRQVHLOV#VXU#XQH#VWUDWpJLH#j#ORQJ#WHUPH#HQ#PDWLqUH#GH
JHVWLRQ#GHV#SRSXODWLRQV#GH#SKRTXHV#HW#GH#FKDVVH1

/H#FRPLWp#GHYUDLW#FRPPHQFHU#VHV#WUDYDX[#DX#GpEXW#GH#53331#,O#DXUD#OH#PDQGDW#VXLYDQW#=

• H[DPLQHU# O¶LQIRUPDWLRQ# VFLHQWLILTXH# VXU# OHV# SRSXODWLRQV# GH# SKRTXHV# HW# OHV

pFRV\VWqPHV# R�# HOOHV# YLYHQW/# \# FRPSULV# VXU# OHV#PpWKRGHV# HPSOR\pHV# SRXU

O¶HVWLPDWLRQ#GH#O¶DERQGDQFH#GHV#SRSXODWLRQV#GH#SKRTXHV#HW#OD#PRUWDOLWp#HW#OHV

FRQQDLVVDQFHV# FRQFHUQDQW# O¶LQFLGHQFH# GH# OD# SUpGDWLRQ# GHV# SKRTXHV# VXU# OHV

VWRFNV>

• IRUPXOHU#GHV#DYLV#VXU#OHV#RULHQWDWLRQV#VWUDWpJLTXHV#OHV#SOXV#DGpTXDWHV#SRXU#OD

JHVWLRQ#GHV#SRSXODWLRQV#GH#SKRTXHV#j#OD#OXPLqUH#GH#O¶LQIRUPDWLRQ#VFLHQWLILTXH

GLVSRQLEOH1

;;;;:/2/9':/54ú*+ú-859ú(':+';>ú:/2/9':/54ú*+ú-859ú(':+';>ú:/2/9':/54ú*+ú-859ú(':+';>ú:/2/9':/54ú*+ú-859ú(':+';>úòòòò*+ú62;9ú*+ú*+ú62;9ú*+ú*+ú62;9ú*+ú*+ú62;9ú*+úäåäåäåäåúúúú6/+*9ú*+ú254-;+;86/+*9ú*+ú254-;+;86/+*9ú*+ú254-;+;86/+*9ú*+ú254-;+;8ññññ

2Q#D#PDQLIHVWp#XQ#FHUWDLQ#LQWpUrW#HQYHUV#O¶XWLOLVDWLRQ#SRVVLEOH#GH#JURV#EDWHDX[#FRPPH#SODWHV0IRUPHV
IDFLOLWDQW# OD# FKDVVH# DFWXHOOH# j# SDUWLU# GH# SHWLWV# EDWHDX[1# %LHQ# TXH# OD# SROLWLTXH# DFWXHOOH# GX
JRXYHUQHPHQW# LQWHUGLVH# OD# FKDVVH# DX# SKRTXH# GLUHFWHPHQW# j# SDUWLU# G¶XQ# JURV# EDWHDX/# DXFXQH
SROLWLTXH# Q¶HPSrFKH# O¶XWLOLVDWLRQ# G¶XQ# JURV# EDWHDX# SRXU# UHFXHLOOLU/# WUDQVSRUWHU# HW# WUDQVIRUPHU# OHV
SKRTXHV# FDSWXUpV# j# SDUWLU# GH# SHWLWV# EDWHDX[# HW# FRPPH# HQGURLW# SRXYDQW# VHUYLU# G¶DEUL# HQ# FDV
G¶LQWHPSpULHV1#2Q#DSSHOOH#JpQpUDOHPHQW#FHV#EDWHDX[#GHV#EDWHDX[0FROOHFWHXUV1

2Q# GRLW# VRXOLJQHU# TXH# OHV# EDWHDX[0FROOHFWHXUV# QH# GRLYHQW# MDPDLV# rWUH# XWLOLVpV# SRXU# FKDVVHU# OH
SKRTXH1

/D#FKDVVH#DX#SKRTXH#V¶HQWHQG#GH#WRXWH#DFWLYLWp#TXL#D#OLHX#GDQV#OHV#]RQHV#GH#FKDVVH/#QRWDPPHQW#=
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• OD#UHFKHUFKH/#O¶DEDWWDJH#HW#OH#GpSRXLOOHPHQW#GH#SKRTXHV>

• OD# PDQXWHQWLRQ# HW# OH# WUDQVSRUW# GHV# SHDX[# HW# GHV# FDUFDVVHV# GX# OLHX# GH

O¶DEDWWDJH#MXVTX¶j#OD#WHUUH#IHUPH#RX#DX#SRLQW#GH#YHQWH#+EDWHDX0FROOHFWHXU,>

• OH#WUDQVSRUW#GHV#FKDVVHXUV#GH#OD#WHUUH#IHUPH#DX[#]RQHV#GH#FKDVVHV/#SXLV#GDQV

OH#VHQV#LQYHUVH1

/HV#DFWLYLWpV#GH#O¶pTXLSDJH#G¶XQ#EDWHDX0FROOHFWHXU#VH#OLPLWHQW#DX#WUDQVIHUW#GHV#SKRTXHV#WXpV#GX#OLHX
GH# O¶DEDWWDJH# DX# EDWHDX1#&HUWDLQHV# DFWLYLWpV# SHXYHQW# FHSHQGDQW# VH# GpURXOHU# j# ERUG# GX# EDWHDX0
FROOHFWHXU/# QRWDPPHQW# OD# WUDQVIRUPDWLRQ# SULPDLUH# GHV# SURGXLWV/# FRPPH# OH# QHWWR\DJH# HW# OD
SUpSDUDWLRQ#GH#OD#FKDLU1

(Q#4<<</#RQ#D#XWLOLVp#XQ#EDWHDX0FROOHFWHXU#SRXU# UDPDVVHU#HQYLURQ#58#333#SKRTXHV#GX#*URHQODQG
FDSWXUpV#SDU# OHV#FKDVVHXUV#GDQV# OH#VXG#GX#JROIH#GX#6DLQW0/DXUHQW1# ,O#D# VHUYL#j# UHFXHLOOLU#HQYLURQ
58#333#SHDX[# TXL# DXUDLHQW# QRUPDOHPHQW# pWp# GpEDUTXpHV# DX[# ÌOHV# GH# OD#0DGHOHLQH# DYDQW# G¶rWUH
HQYR\pHV#j#XQ#WUDQVIRUPDWHXU#GH#7HUUH01HXYH1#&HUWDLQV#FKDVVHXUV#GH#7HUUH01HXYH/#FRQVLGpUDQW#XQH
WHOOH# SUDWLTXH# FRPPH# GH# OD# FRQFXUUHQFH# GpOR\DOH/# VH# VRQW# SODLQWV# TXH# OD# VDLVRQ# GH# FKDVVH# GHV
EUDVVHXUV#VXU#OD#F{WH#RXHVW#GH#7HUUH01HXYH#+]RQHV#43#j#47,#DYDLW#pWp#IHUPpH#DYDQW#TXH#OD#FKDVVH
SXLVVH#FRPPHQFHU#j#FDXVH#GH#OD#SUpVHQFH#GX#EDWHDX0FROOHFWHXU1
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6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ

/H#7$&#GH#SKRTXHV#GX#*URHQODQG#VHUD#PDLQWHQX#j#5:8#333#LQGLYLGXV#HQ#53331

6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT

/H#7$&#GH#SKRTXHV#j#FDSXFKRQ#UHVWHUD#j#43#333#LQGLYLGXV#HQ#53331

6NUW[KúMXOY6NUW[KúMXOY6NUW[KúMXOY6NUW[KúMXOY

&RPPH#HQ#4<<</#OHV#FKDVVHXUV#GH#SKRTXH#TXL#SUDWLTXHQW#OD#FKDVVH#WUDGLWLRQQHOOH#DX#ODUJH#GHV#ÌOHV
GH# OD#0DGHOHLQH#HW#GDQV# OH#FDGUH#GH#FDPSDJQHV#GH#FKDVVH#GH#SHWLWH#HQYHUJXUH#GDQV#GHV#]RQHV
DXWUHV#TXH# O¶vOH#GH#6DEOH#SRXUURQW#FDSWXUHU#TXHOTXHV#FHQWDLQHV#GH#SKRTXHV#JULV1#/HV#SURSRVLWLRQV
YLVDQW# XQH# H[WHQVLRQ# GH# FHWWH# FKDVVH# SRXUURQW# rWUH# H[DPLQpHV# HQ# FRXUV# GH# VDLVRQ# HQ# WRXWH
REMHFWLYLWp#HW#HQ#IRQFWLRQ#GHV#QRXYHOOHV#HVWLPDWLRQV#GH#SRSXODWLRQ1

6NUW[KúGTTKRs6NUW[KúGTTKRs6NUW[KúGTTKRs6NUW[KúGTTKRs

3RXU#OHV#SKRTXHV#DQQHOpV/#XQH#FKDVVH#FRPPHUFLDOH#OLPLWpH#+5#333#LQGLYLGXV,#VHUD#HQFRUH#DXWRULVpH
HQ#53331#'HV#SHUPLV#GH#FKDVVH#VHURQW#GpOLYUpV#DX[#KDELWDQWV#GX#/DEUDGRU#j#FHW#HIIHW1#&H#SODQ#QH
YLVH#TXH#OD#FKDVVH#FRPPHUFLDOH#GHV#SKRTXHV#DQQHOpV#GDQV#FHWWH#UpJLRQ#GH#O¶$UFWLTXH#FDQDGLHQ1

6XOYKYúG[^úLOTYúJKúY[HYOYZGTIK6XOYKYúG[^úLOTYúJKúY[HYOYZGTIK6XOYKYúG[^úLOTYúJKúY[HYOYZGTIK6XOYKYúG[^úLOTYúJKúY[HYOYZGTIK

/D# FKDVVH# DX[# ILQV#GH# VXEVLVWDQFH# G¶XQ# SHWLW# QRPEUH# GH# SKRTXHV# GX#*URHQODQG/# GH# SKRTXHV# j
FDSXFKRQ/#GH#SKRTXHV#JULV/#GH#SKRTXHV#DQQHOpV/#GH#SKRTXHV#EDUEXV#HW#GH#SKRTXHV#FRPPXQV#VH
SRXUVXLYUD1#&H#SODQ#QH# FRQFHUQH#TXH# OHV# FKDVVHV#DX[# ILQV#GH# VXEVLVWDQFH#HIIHFWXpHV#DX#&DQDGD
DWODQWLTXH/# ELHQ# TX¶LO# pWDEOLVVH# XQH# DOORFDWLRQ# SRXU# OHV# SKRTXHV# GX# *URHQODQG# GDQV# O¶$UFWLTXH
FDQDGLHQ1

@@@@54+9ú+:ú)'2+4*8/+8ú*+ú).'99+54+9ú+:ú)'2+4*8/+8ú*+ú).'99+54+9ú+:ú)'2+4*8/+8ú*+ú).'99+54+9ú+:ú)'2+4*8/+8ú*+ú).'99+

/HV#KDELWDQWV#GX#/DEUDGRU#+DX#QRUG#GX#86H#GHJUp#GH#ODWLWXGH#QRUG,#HW#GH#O¶$UFWLTXH#+]RQHV#GH#FKDVVH
DX#SKRTXH#4#j#7#±#YRLU#OD#FDUWH#j#O¶DQQH[H#7,#SHXYHQW#FKDVVHU#j#GHV#ILQV#GH#VXEVLVWDQFH#Q¶LPSRUWH
TXHOOH# HVSqFH# GH# SKRTXH# HQ# WRXW# WHPSV# GH# O¶DQQpH/# VDXI# OHV# SKRTXHV# DQQHOpV# FRPPH# LO# HVW
PHQWLRQQp#FL0DSUqV1#'H#SOXV/#OHV#$XWRFKWRQHV#SHXYHQW#FKDVVHU#OH#SKRTXH#SHQGDQW#WRXWH# O¶DQQpH#j
GHV#ILQV#GH#VXEVLVWDQFH#DLQVL#TX¶j#GHV#ILQV#VRFLDOHV#HW#ULWXHOOHV1

6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ

/D# FKDVVH# FRPPHUFLDOH# DX#SKRTXH#GX#*URHQODQG# FRQWLQXHUD#GDQV# OD# UpJLRQ#GX# )URQW# +]RQHV# GH
FKDVVH#DX#SKRTXH#8#j#;,#HW#GDQV#OH#*ROIH#+]RQHV#GH#FKDVVH#DX#SKRTXH#<#j#49#HW#53/#55/#59#HW#5:,1
/D# VDLVRQ# V¶pWHQGUD# GX# 48#QRYHPEUH# DX# 48#PDL1# /HV# GLUHFWHXUV# JpQpUDX[# UpJLRQDX[# SHXYHQW
PRGLILHU# OHV# VDLVRQV# +OHV#GDWHV#GH# IHUPHWXUH,# HQ# DQQRQoDQW#GHV#RUGRQQDQFHV#PRGLILFDWLYHV1# /HV
SULVHV#GH#EODQFKRQV#VHURQW#LQWHUGLWHV#HQ#YHUWX#G¶XQH#FRQGLWLRQ#GH#SHUPLV1
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/D#FKDVVH#j#GHV#ILQV#SHUVRQQHOOHV#VH#GpURXOHUD#DX# ODUJH#GH#7HUUH01HXYH/#DX#/DEUDGRU#+DX#VXG#GX
86H#GHJUp#GH#ODWLWXGH#QRUG,#HW#DX#ODUJH#GH#OD#&{WH01RUG#GX#4XpEHF/#GH#OD#*DVSpVLH#HW#GHV#ÌOHV#GH#OD
0DGHOHLQH1#/HV#VDLVRQV#VHURQW#LGHQWLTXHV#DX[#VDLVRQV#GH#FKDVVH#FRPPHUFLDOH#HW#VHURQW#GpILQLHV#SDU
OD#SpULRGH#GH#YDOLGLWp#GHV#SHUPLV#MXVTX¶j#FH#TX¶HOOHV#SXLVVHQW#rWUH#LQFOXVHV#GDQV#OD#UpJOHPHQWDWLRQ1#¬
QRXYHDX#HQ#5333/#OHV#SULVHV#GH#EODQFKRQV#VHURQW#LQWHUGLWHV#HQ#YHUWX#G¶XQH#FRQGLWLRQ#GH#SHUPLV1

6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT

/D#VDLVRQ#GH#FKDVVH#FRPPHUFLDOH#FRQWLQXHUD#G¶rWUH#GX#48#QRYHPEUH#DX#48#PDL#GDQV#OHV#]RQHV#GH
FKDVVH#DX#SKRTXH#7#j#:#HW#451#/HV#GLUHFWHXUV#JpQpUDX[#UpJLRQDX[#SHXYHQW#PRGLILHU#OHV#VDLVRQV#+OHV
GDWHV# GH# IHUPHWXUH,# HQ# DQQRQoDQW# GHV# RUGRQQDQFHV# PRGLILFDWLYHV1# /HV# ]RQHV# GH# FKDVVH# DX
SKRTXH#;#j#44#HW#46#j#66/#R�#OD#FKDVVH#pWDLW#LQWHUGLWH/#GHPHXUHURQW#IHUPpHV1#'H#SOXV/#HQ#5333/#OHV
SULVHV#GH#MHXQHV#j#GRV#EOHX#VHURQW#LQWHUGLWHV/#HQ#YHUWX#G¶XQH#FRQGLWLRQ#GH#SHUPLV1

&HUWDLQV# SHUPLV# GH# FKDVVH# j# GHV# ILQV# SHUVRQQHOOHV# SHXYHQW# DXWRULVHU# OD# FDSWXUH# GH# SKRTXHV# j
FDSXFKRQ# GDQV# OHV# ]RQHV# GH# FKDVVH# R�# OD# FKDVVH# FRPPHUFLDOH# HVW# RXYHUWH1# &RPPH# LO# D# pWp
PHQWLRQQp#SUpFpGHPPHQW/#OD#VDLVRQ#GH#FKDVVH#j#GHV#ILQV#SHUVRQQHOOHV#VHUD#GpILQLH#SDU#OD#SpULRGH#GH
YDOLGLWp#GHV#SHUPLV#MXVTX¶j#FH#TXH# OHV#VDLVRQV#VRLHQW# LQFOXVHV#GDQV# OD#UpJOHPHQWDWLRQ1#&RPPH#HQ
4<<</#LO#VHUD#LQWHUGLW#GH#FKDVVHU#OH#MHXQH#j#GRV#EOHX1

6NUW[KúMXOY6NUW[KúMXOY6NUW[KúMXOY6NUW[KúMXOY

&RPPH#HQ#4<<</# OHV#FRQGLWLRQV#GH#SHUPLV#UpJLURQW# OH#FDOHQGULHU#GH# OD#FKDVVH#DX#SKRTXH#JULV1#/D
FKDVVH# FRPPHUFLDOH# GH# SHWLWH# HQYHUJXUH# SUDWLTXpH# j# SUR[LPLWp# GHV# ÌOHV# GH# OD# 0DGHOHLQH# VH
GpURXOHUD#SUREDEOHPHQW#HQ#MDQYLHU#HW#HQ#IpYULHU#WDQGLV#TXH#G¶DXWUHV#FKDVVHV#DX#SKRTXH#JULV#VHURQW
DSSURXYpHV#GH#PDQLqUH#SRQFWXHOOH1#,O#Q¶\#D#SDV#GH#FKDVVH#j#GHV#ILQV#SHUVRQQHOOHV1

6NUW[KúGTTKRsúKZúG[ZXKYúVNUW[KY6NUW[KúGTTKRsúKZúG[ZXKYúVNUW[KY6NUW[KúGTTKRsúKZúG[ZXKYúVNUW[KY6NUW[KúGTTKRsúKZúG[ZXKYúVNUW[KY

/D#VDLVRQ#GH#FKDVVH#DX#SKRTXH#DQQHOp#j#GHV# ILQV#GH# VXEVLVWDQFH# VH#SRXUVXLYUD#DX# /DEUDGRU#GX
58#DYULO#DX#63#QRYHPEUH1#&RPPH#SHX#GH#SKRTXHV#EDUEXV#HW#GH#SKRTXHV#FRPPXQV#VRQW#FKDVVpV#j
GHV#ILQV#GH#VXEVLVWDQFH/#DXFXQH#VDLVRQ#GH#FKDVVH#Q¶HVW#QpFHVVDLUH1#(Q#5333/#LO#\#DXUD#SHXW0rWUH#DX
/DEUDGRU#XQH#FKDVVH#FRPPHUFLDOH#H[SpULPHQWDOH#GX#SKRTXH#DQQHOp1#/D#VDLVRQ#VHUD#GpILQLH#GDQV#OHV
FRQGLWLRQV#GH#SHUPLV1#,O#Q¶\#D#SDV#GH#FKDVVH#j#GHV#ILQV#SHUVRQQHOOHV#SRXU#FHV#HVSqFHV1

''''225)':/549225)':/549225)':/549225)':/549

6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ6NUW[KúJ[ú-XUKTRGTJ

/¶HQVHPEOH#GX#7$&#GH#SKRTXHV#GX#*URHQODQG#HVW#VXEGLYLVp#GH#OD#IDoRQ#VXLYDQWH#=#GHV#DOORFDWLRQV#GH
FKDVVH# FRPPHUFLDOH# GX# SKRTXH# UHODWLYHV# DX[# GLYHUVHV# ]RQHV# +YRLU# O¶DQQH[H#7# HW# OHV# FDUWHV# FL0
MRLQWHV,/# XQH# DOORFDWLRQ# GH# FKDVVH# j# GHV# ILQV# SHUVRQQHOOHV# SRXU# O¶HQVHPEOH# GHV# ]RQHV/# HW# XQH
DOORFDWLRQ#SRXU#OD#FKDVVH#j#GHV#ILQV#GH#VXEVLVWDQFH#GDQV#OHV#FROOHFWLYLWpV#QRUGLTXHV1

/HV#SKRTXHV#FDSWXUpV#SDU#GHV#FKDVVHXUV#GpWHQDQW#XQ#SHUPLV#GDQV#XQH#]RQH#RX#VRXV0]RQH#VHURQW
VRXVWUDLWV#GH#O¶DOORFDWLRQ#SUpYXH#SRXU#FHWWH#]RQH#RX#VRXV0]RQH/#TXHOOH#TXH#VRLW#OD#]RQH#GH#FDSWXUH1

/HV#DOORFDWLRQV#FRPPHUFLDOHV#V¶pOqYHQW#j#5:4#333#SKRTXHV#GX#*URHQODQG1#'DQV#FHUWDLQHV#]RQHV/#OHV
DOORFDWLRQV#VRQW#VXEGLYLVpHV#VHORQ# OD# ORQJXHXU#KRUV# WRXW#GHV#EDWHDX[#XWLOLVpV1#'HV#DOORFDWLRQV#GH
5#333#SKRTXHV#FKDFXQH#VRQW#SUpYXHV#SRXU#OD#FKDVVH#DX#SKRTXH#j#GHV#ILQV#SHUVRQQHOOHV#HW#OD#FKDVVH



)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê

5<

DX#SKRTXH#j#GHV#ILQV#GH#VXEVLVWDQFH#GDQV#OH#1RUG1#,O#SHXW#\#DYRLU#GHV#VRXV0SURGXLWV#FRPPHUFLDX[
GH#OD#FKDVVH#GH#VXEVLVWDQFH#GDQV#OH#1RUG/#FRPPH#OHV#SHDX[#HW#OHV#REMHWV#G¶DUWLVDQDW1

/HV# JURXSHV# G¶LQWHUYHQDQWV# FRQFHUQpV# VHURQW# FRQVXOWpV# SRXU# WRXWH# DOORFDWLRQ# RX# UpDOORFDWLRQ# HQ
VDLVRQ#SDUPL#OHV#VHFWHXUV#RX#]RQHV1#'HV#FRPLWpV#RQW#pWp#IRUPpV#j#FHWWH#ILQ1

6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT6NUW[KúmúIGV[INUT

/H#7$&#GH#43#333#SKRTXHV#j#FDSXFKRQ#FRQFHUQH# OD#FKDVVH#GDQV# OD# UpJLRQ#GX#)URQW#HW#Q¶HVW#SDV
DOORXp#HQWUH#OHV#GLYHUV#FKDVVHXUV/#PDLV#WRXFKH#SOXW{W#O¶HQVHPEOH#GHV#FKDVVHXUV#GX#SKRTXH#j#GHV#ILQV
FRPPHUFLDOHV#HW#j#GHV#ILQV#GH#VXEVLVWDQFH1#,O#Q¶\#D#SDV#GH#FKDVVH#GX#SKRTXH#j#FDSXFKRQ#GDQV# OH
*ROIH1

'[ZXKYúVNUW[KY'[ZXKYúVNUW[KY'[ZXKYúVNUW[KY'[ZXKYúVNUW[KY

,O# Q¶\# D# SDV# GH# 7$&# RX# G¶DOORFDWLRQV# SRXU# OHV# DXWUHV# HVSqFHV# GH# SKRTXHV1#2Q# D# UHFRXUV# j# GHV
FRQGLWLRQV#GH#SHUPLV#SRXU#UHVWUHLQGUH#OD#FKDVVH#FRPPHUFLDOH#GX#SKRTXH#JULV#j#XQ#SHWLW#QRPEUH1#2Q
DXUD#DXVVL#UHFRXUV#j#GHV#SHUPLV#SRXU#FRQWU{OHU#WRXWH#FKDVVH#FRPPHUFLDOH#GX#SKRTXH#DQQHOp1#,O#Q¶\#D
DXFXQH#DOORFDWLRQ#SRXU#OHV#SKRTXHV#DQQHOpV/#OHV#SKRTXHV#FRPPXQV#HW#OHV#SKRTXHV#EDUEXV#FDSWXUpV
j#GHV#ILQV#GH#VXEVLVWDQFH1

'''';:8+9úh2h3+4:9ú*;ú62'4ú*+ú-+9:/54;:8+9úh2h3+4:9ú*;ú62'4ú*+ú-+9:/54;:8+9úh2h3+4:9ú*;ú62'4ú*+ú-+9:/54;:8+9úh2h3+4:9ú*;ú62'4ú*+ú-+9:/54

(Q# SOXV# GHV# 7$&/# GHV# VDLVRQV# HW# GHV# DOORFDWLRQV# VXVPHQWLRQQpHV/# OH# 3ODQ# GH# JHVWLRQ# GH# 5333
FRPSRUWH#OHV#pOpPHQWV#GpFULWV#FL0DSUqV1#/H#5qJOHPHQW#VXU#OHV#PDPPLIqUHV#PDULQV#HW#OD#3ROLWLTXH#VXU
OD#GpOLYUDQFH#GH#SHUPLV#GH#FKDVVH#DX#SKRTXH#SRXU#O¶HVW#GX#&DQDGD#VHUYHQW#j#OD#JHVWLRQ#G¶XQ#JUDQG
QRPEUH#GH#FHV#pOpPHQWV1

66668/4)/6';>úh2h3+4:98/4)/6';>úh2h3+4:98/4)/6';>úh2h3+4:98/4)/6';>úh2h3+4:9

/D#FKDVVH#GX#EODQFKRQ#+SKRTXH#GX#*URHQODQG,#HW#GX# MHXQH#j#GRV#EOHX# +SKRTXH#j#FDSXFKRQ,#HVW
LQWHUGLWH1

,O#HVW#LQWHUGLW#GH#FKDVVHU#OH#SKRTXH#DGXOWH#GDQV#OHV#DLUHV#G¶DFFRXSOHPHQW#RX#GDQV#OHV#DLUHV#GH#PLVH
EDV1

/D#FKDVVH#VHUD#SUDWLTXpH#SDU#GHV#FKDVVHXUV#F{WLHUV#PXQLV#RX#QRQ#GH#SHWLWV#EDWHDX[#+G¶XQH#ORQJXHXU
QH#GpSDVVDQW#SDV#98#SLHGV,1#&HSHQGDQW/#RQ#SHXW#HQYLVDJHU#OD#SRVVLELOLWp#G¶XWLOLVHU#GHV#EDWHDX[#SOXV
JUDQGV#SRXU#UHFXHLOOLU/#WUDQVSRUWHU#HW#WUDQVIRUPHU#OHV#SKRTXHV#FDSWXUpV#j#SDUWLU#GH#SHWLWV#EDWHDX[1
'H#SOXV/# OHV#FKDVVHXUV#GH#SKRTXH#SHXYHQW#XWLOLVHU# OHV#EDWHDX[#SOXV#JUDQGV#FRPPH#DEULV#HQ#FDV
G¶LQWHPSpULHV1

/H#032#FRQWLQXHUD#GH#PHWWUH#HQ#DSSOLFDWLRQ#OHV#H[LJHQFHV#UpJOHPHQWDLUHV#UpJLVVDQW#OHV#DUPHV#j#IHX/
OHV#PXQLWLRQV/#OHV#JRXUGLQV#HW#OHV#KDNDSLNV#XWLOLVpV#SRXU#FKDVVHU#OH#SKRTXH/#DILQ#GH#V¶DVVXUHU#TXH#OHV
FKDVVHXUV#XWLOLVHQW#GH#IDoRQ#DSSURSULpH#OHV#RXWLOV#DGpTXDWV#SRXU#WXHU#OH#SKRTXH#GH#IDoRQ#UDSLGH#HW
VDQV#FUXDXWp1
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hhhh2h3+4:9ú6'8:/);2/+89ú*+ú2'ú*h2/<8'4)+ú*+ú6+83/92h3+4:9ú6'8:/);2/+89ú*+ú2'ú*h2/<8'4)+ú*+ú6+83/92h3+4:9ú6'8:/);2/+89ú*+ú2'ú*h2/<8'4)+ú*+ú6+83/92h3+4:9ú6'8:/);2/+89ú*+ú2'ú*h2/<8'4)+ú*+ú6+83/9

/HV#KDELWDQWV#GX#/DEUDGRU#DX#QRUG#GX#86H#GHJUp#GH#ODWLWXGH#QRUG#TXL#FKDVVHQW#OH#SKRTXH#j#GHV#ILQV
GH#VXEVLVWDQFH#GDQV# OHV#]RQHV#4#j#7#QH#VRQW#SDV#WHQXV#G¶DYRLU#XQ#SHUPLV#GH#FKDVVH1#'H#SOXV/#XQ
SHUPLV#Q¶HVW#SDV#REOLJDWRLUH#SRXU#OHV#$XWRFKWRQHV#TXL#FKDVVHQW#j#GHV#ILQV#GH#VXEVLVWDQFH#RX#j#GHV
ILQV#VRFLDOHV#RX#ULWXHOOHV#HW#TXL#QH#VRQW#SDV#WRXFKpV#SDU#XQH#HQWHQWH#UHODWLYH#j#GHV#UHYHQGLFDWLRQV1

2Q# QH# SHXW# GpOLYUHU# GHV# SHUPLV# GH# FKDVVH# FRPPHUFLDOH# SURIHVVLRQQHOOH# GX# SKRTXH# TX¶j# GHV
SrFKHXUV#j#SOHLQ#WHPSV#RX#DXWKHQWLTXHV#HQUHJLVWUpV#DX#032#HW#TXL#=

D, GpWHQDLHQW#XQ#SHUPLV#GH#FKDVVH#SURIHVVLRQQHOOH#GX#SKRTXH#O¶DQQpH#SUpFpGHQWH>#RX

E, RQW#SDUWLFLSp#j#OD#FKDVVH#DX#SKRTXH#SHQGDQW#OHV#GHX[#DQQpHV#SUpFpGHQWHV#HQ#TXDOLWp
GH#WLWXODLUHV#G¶XQ#SHUPLV#G¶DLGH0FKDVVHXU#GH#SKRTXH1

8Q#SHUPLV#G¶DLGH0FKDVVHXU#GH#SKRTXH#QH#SHXW#rWUH#GpOLYUp#TX¶j#XQ#SrFKHXU#HQUHJLVWUp#HQ#SRVVHVVLRQ
G¶XQH#DWWHVWDWLRQ#pFULWH#G¶XQ#FKDVVHXU#SURIHVVLRQQHO#GH#SKRTXH#VXLYDQW# ODTXHOOH# O¶DLGH0FKDVVHXU#GH
SKRTXH#QH#FDSWXUHUD#OH#SKRTXH#TXH#VRXV#OD#VXSHUYLVLRQ#GX#FKDVVHXU#SURIHVVLRQQHO#SHQGDQW#OD#VDLVRQ
GH#FKDVVH#DX#SKRTXH1

/HV# SHUPLV# GH# FKDVVH# DX# SKRTXH# j# GHV# ILQV# SHUVRQQHOOHV# SHUPHWWHQW# GH# FDSWXUHU# MXVTX¶j
VL[#SKRTXHV#SDU#DQQpH#SRXU# OD# FRQVRPPDWLRQ#SHUVRQQHOOH1#&HV#SHUPLV#QH#SHXYHQW#rWUH#GpOLYUpV
TX¶DX[#KDELWDQWV#TXL#=

D, YLYHQW# GDQV# GHV# ORFDOLWpV# DGMDFHQWHV# DX[# ]RQHV# GH# FKDVVH# GDQV# O¶HQVHPEOH# GH# OD
SURYLQFH#GH#7HUUH01HXYH/#DX#/DEUDGRU#GDQV#OHV#VHFWHXUV#VLWXpV#DX#VXG#GX#86H#GHJUp#GH
ODWLWXGH# QRUG/# VXU# OD# &{WH01RUG# GX# 4XpEHF/# HQ# *DVSpVLH# HW# GDQV# OHV# ÌOHV# GH# OD
0DGHOHLQH>#HW

E, GpWHQDLHQW#O¶DQQpH#SUpFpGHQWH#XQ#SHUPLV#GH#FKDVVH#DX#SKRTXH#j#GHV#ILQV#SHUVRQQHOOHV>
RX

F, GpWLHQQHQW#XQ#SHUPLV#GH#FKDVVH#SRXU#OH#JURV#JLELHU#RX#XQ#FHUWLILFDW#GH#FRPSpWHQFH#GH
FKDVVHXU#HQ#UqJOH#GpOLYUp#SDU#OD#SURYLQFH#FRQFHUQpH#DWWHVWDQW#GH#OHXU#FRPSpWHQFH#GDQV
OD#PDQXWHQWLRQ#GHV#DUPHV#j#IHX-#HW#RQW#DVVLVWp#j#XQH#VpDQFH#REOLJDWRLUH#G¶LQIRUPDWLRQ
VXU#OD#UpJOHPHQWDWLRQ/#OD#VpFXULWp#HW#OD#PDQXWHQWLRQ#DSSURSULpH#GHV#SKRTXHV#FDSWXUpV1

(Q#5333/#GHV#SHUPLV#VSpFLDX[#GH#FKDVVH#SRXUURQW#rWUH#GpOLYUpV#UHODWLYHPHQW#j#GHV#SURMHWV#GH#SHWLWH
HQYHUJXUH#HQ#YXH#GH#OD#FKDVVH#DX#SKRTXH1

3RXU#DVVXUHU#OD#VpFXULWp#GX#SXEOLF#HW#OD#FRQGXLWH#RUGRQQpH#GH#OD#FKDVVH/#O¶XWLOLVDWLRQ#G¶DUPHV#j#IHX#j
SUR[LPLWp# GH# FROOHFWLYLWpV# RX# GH# ]RQHV# GH# SrFKH# SHXW# rWUH# UpJLH# SDU# XQH# FRQGLWLRQ# GH# SHUPLV1
¬#7HUUH01HXYH/#OHV#FRQGLWLRQV#GHV#SHUPLV#GpOLYUpV#HQ#5333#VWLSXOHQW#QRWDPPHQW#TX¶LO#HVW#LQWHUGLW#GH
SrFKHU#OH#SKRTXH#DXWUHPHQW#TX¶DYHF#XQH#FDUDELQH#XWLOLVpH#DYHF#GHV#EDOOHV#QRQ#EOLQGpHV#TXL#RQW#XQH
YLWHVVH# LQLWLDOH#G¶DX#PRLQV#4#;33#SLHGV#j# OD#VHFRQGH#GH# IDoRQ#j#SURGXLUH#XQH#pQHUJLH# LQLWLDOH#G¶DX
PRLQV#4#433#SLHGV0OLYUH1

###############################################

- /HV#GHPDQGHXUV#GH#SHUPLV#VSpFLDX[#GHV#ÌOHV#GH#OD#0DGHOHLQH#QH#VRQW#SDV#WHQXV#GH#UHVSHFWHU#OHV
H[LJHQFHV# HQ#PDWLqUH# GH#PDQXWHQWLRQ# G¶DUPHV# j# IHX# V¶LOV# XWLOLVHQW# XQ# JRXUGLQ# VXLYDQW# OHV
PpWKRGHV#WUDGLWLRQQHOOHV#GH#FKDVVH#SUDWLTXpHV#GDQV#FHWWH#]RQH1
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<///ì<///ì<///ì<///ì 7777;+9:/549ú+:ú9:8':h-/+9ú*+ú)549+8<':/54ú+:ú*+;+9:/549ú+:ú9:8':h-/+9ú*+ú)549+8<':/54ú+:ú*+;+9:/549ú+:ú9:8':h-/+9ú*+ú)549+8<':/54ú+:ú*+;+9:/549ú+:ú9:8':h-/+9ú*+ú)549+8<':/54ú+:ú*+
685:+):/54ú65;8ú685:+):/54ú65;8ú685:+):/54ú65;8ú685:+):/54ú65;8úèêêêèêêêèêêêèêêê
/HV#VWUDWpJLHV#GH#FRQVHUYDWLRQ#HW#GH#SURWHFWLRQ#GX#032#SRUWHURQW#SULQFLSDOHPHQW#VXU#OH#FRQWU{OH#GHV
FDSWXUHV/#OHV#PpWKRGHV#GH#FKDVVH#VDQV#FUXDXWp#HW#O¶LQWHUGLFWLRQ#GH#OD#SrFKH#GX#EODQFKRQ#HW#GX#MHXQH
j#GRV#EOHX1

55558-'4/9':/548-'4/9':/548-'4/9':/548-'4/9':/54

/HV#HPSOR\pV#GX#032#PHQWLRQQpV#FL0DSUqV#VHURQW#FKDUJpV#G¶DVVXUHU#OD#FRRUGLQDWLRQ#RSpUDWLRQQHOOH
GH#OD#FKDVVH#DX#SKRTXH#=

&RRUGRQQDWHXUV#SRXU#OH
*ROIH

5RJHU#6LPRQ
ÌOHV#GH#OD#0DGHOHLQH#+4XpEHF,
+74;,#<;9053<8

9LQFHQW#0DORXLQ
*DVSp#+4XpEHF,
+74;,#69;0888<

&RRUGRQQDWHXU#GX#)URQW 'RXJ#%XWW
7HUUH01HXYH
+:3<,#::507;69#RX#+:3<,#5<50849;

5pJLRQ#GHV#0DULWLPHV 3rFKHV#GH#6FRWLD0)XQG\
-HUU\#&RQZD\
+DOLID[#+1RXYHOOH0eFRVVH,
+<35,#7590<93<

3rFKHV#GX#*ROIH
6WHZDUW#0DQGHUVRQ
0RQFWRQ#+1RXYHDX0%UXQVZLFN,
+839,#;840:;33

3333'4*':'4*':'4*':'4*':

/H#PDQGDW# GHV# SHUVRQQHV# VXVPHQWLRQQpHV# FRQVLVWH# j# FRRUGRQQHU# OHV# DFWLYLWpV# G¶DSSOLFDWLRQ# GHV
UqJOHPHQWV#GDQV#OHV#GLYHUVHV#]RQHV#GX#&DQDGD#DWODQWLTXH1

5555(0+):/,9(0+):/,9(0+):/,9(0+):/,9

/H#032#GRLW#YRLU#j# OD#PLVH#HQ#DSSOLFDWLRQ#HIILFDFH#GHV#PHVXUHV# OpJLVODWLYHV/#GHV#SROLWLTXHV#HW#GHV
GLUHFWLYHV#UHOLpHV#DX[#pOpPHQWV#VXLYDQWV#=

• OHV#TXRWDV>

• OD#GpOLYUDQFH#GH#SHUPLV>

• OD#FKDVVH#GH#EODQFKRQV#HW#GH#MHXQHV#j#GRV#EOHX>

• OHV#PpWKRGHV#GH#FKDVVH#+FKDVVH#VDQV#FUXDXWp#HW#LQVWUXPHQWV,>

• OHV#SHUPLV#G¶REVHUYDWLRQ>

• OHV#FRPPXQLFDWLRQV1
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7777;5:'9ú+:ú)54:8·2+ú*+9ú7;5:'9;5:'9ú+:ú)54:8·2+ú*+9ú7;5:'9;5:'9ú+:ú)54:8·2+ú*+9ú7;5:'9;5:'9ú+:ú)54:8·2+ú*+9ú7;5:'9

/HV# FKDVVHXUV# GH# SKRTXH# GHYURQW# UHPSOLU# WRXV# OHV# MRXUV# GHV# UHJLVWUHV# GH# ERUG# HW# VLJQDOHU
TXRWLGLHQQHPHQW#SDU#UDGLR#OH#QRPEUH#GH#SKRTXHV#FDSWXUpV#SDU#OHV#QDYLUHV#GH#SOXV#GH#68#SLHGV1#/HV
DJHQWV#GHV#SrFKHV#FRPSLOHURQW#GHV#UDSSRUWV#KHEGRPDGDLUHV#VXU# OHV#TXRWDV#VHORQ# OHV#HVSqFHV/# OD
]RQH#HW#OD#FDWpJRULH#GH#EDWHDX[#HQ#V¶LQVSLUDQW#GH#FHV#UDSSRUWV#HW#GHV#HVWLPDWLRQV#GHV#FDSWXUHV1#3RXU
OHV#EDWHDX[#GH#PRLQV#GH#68#SLHGV#HW# OHV#FKDVVHXUV#j#SLHG/# OHV#DJHQWV#GHV#SrFKHV# IRXUQLURQW#GHV
HVWLPDWLRQV# j# SDUWLU# GHV# UDSSRUWV# GHV# FROOHFWLYLWpV/# GH# VWDWLVWLTXHV# IRXUQLHV# SDU# OHV# XVLQHV/# GH
UDSSRUWV#KHEGRPDGDLUHV#RX#GH#FRQWU{OHV#GHV#GpEDUTXHPHQWV#j#TXDL1#¬#7HUUH01HXYH/#GHV#UDSSRUWV
KHEGRPDGDLUHV#VHURQW#FRPSLOpV#VHORQ#OHV#HVSqFHV/#OD#]RQH#GH#FDSWXUH#HW#OD#FDWpJRULH#GH#QDYLUH1

8888h-2+3+4:':/54ú+:ú'662/)':/54h-2+3+4:':/54ú+:ú'662/)':/54h-2+3+4:':/54ú+:ú'662/)':/54h-2+3+4:':/54ú+:ú'662/)':/54

(Q# 5333/# OHV#REMHFWLIV#HQ#PDWLqUH#G¶DSSOLFDWLRQ#GHV# UqJOHPHQWV# VHURQW#GH# WHQWHU#G¶DUULYHU# j#XQH
FRQIRUPLWp#JOREDOH#j#OD#UpJOHPHQWDWLRQ#GH#PrPH#TXH#GH#JDUGHU#HQ#SODFH#XQ#FRQWU{OH#HIILFDFH#GHV
TXRWDV1#2Q#DFFRUGHUD#OD#SULRULWp#DX[#pOpPHQWV#VXLYDQWV#=#DVVXUHU#OH#UHVSHFW#GH#OD#UpJOHPHQWDWLRQ#VXU
OHV# PpWKRGHV# DSSURSULpHV# GH# FKDVVH/# IDLUH# GHV# UDSSRUWV# H[DFWV# VXU# OHV# GpEDUTXHPHQWV# HW# OD
FRQIRUPLWp#GHV#TXRWDV/#VXUYHLOOHU#OHV#SULVHV#DFFHVVRLUHV#GH#SKRTXHV#GDQV#OH#FDGUH#G¶DXWUHV#SrFKHV#HW
IDLUH#HQ#VRUWH#TXH#OH#EODQFKRQ#HW#OH#MHXQH#j#GRV#EOHX#QH#VRLHQW#SDV#FKDVVpV#j#GHV#ILQV#FRPPHUFLDOHV1
/H#032#HQFRXUDJHUD#pJDOHPHQW#O¶XWLOLVDWLRQ#OD#SOXV#FRPSOqWH#SRVVLEOH#GX#SKRTXH1

7$%/($8#5#=#35,25,7e6#(1#0$7,Ê5(#'¶$33/,&$7,21#'(6#5Ê*/(0(176#(1#5333

3ULRULWp 5qJOHPHQW 6WUDWpJLH

&RQWU{OHU#OD#FKDVVH#HW#IDLUH
UHVSHFWHU#OD#UpJOHPHQWDWLRQ

$UWLFOH#;/#SDUDJUDSKHV#5;+5,
HW#5<+4,#GX#5qJOHPHQW#VXU#OHV
PDPPLIqUHV#PDULQV

♦ VXUYHLOODQFH#DpULHQQH
♦ LQVSHFWLRQV#VXU#SODFH
♦ SUpVHQFH#GHV#REVHUYDWHXUV

)DLUH#GHV#UDSSRUWV#H[DFWV
VXU#OHV#GpEDUTXHPHQWV#HW#OD
FRQIRUPLWp#GHV#TXRWDV

$UWLFOH#55#GX#5qJOHPHQW#GH#SrFKH
+'LVSRVLWLRQV#JpQpUDOHV,

♦ LQVSHFWLRQV#GDQV#OHV#SRUWV
♦ SUpVHQFH#GHV#REVHUYDWHXUV
♦ LQVSHFWLRQV#VXU#SODFH

6XUYHLOOHU#OHV#SULVHV
DFFHVVRLUHV#GH#SKRTXHV
GDQV#OH#FDGUH#G¶DXWUHV
SrFKHV

$UWLFOH#8#GX#5qJOHPHQW#VXU#OHV
PDPPLIqUHV#PDULQV#HW#DUWLFOH#66#GX
5qJOHPHQW#GH#SrFKH#+'LVSRVLWLRQV
JpQpUDOHV,

♦ LQVSHFWLRQV#GDQV#OHV#SRUWV
♦ SUpVHQFH#GHV#REVHUYDWHXUV
♦ LQVSHFWLRQV#VXU#SODFH

)DLUH#HQ#VRUWH#TXH#OH
EODQFKRQ#RX#OH#MHXQH#j#GRV
EOHX#QH#VRLHQW#SDV#FKDVVpV
j#GHV#ILQV#FRPPHUFLDOHV

&RQGLWLRQ#GX#SHUPLV
♦ VXUYHLOODQFH#DpULHQQH
♦ LQVSHFWLRQV#VXU#SODFH
♦ LQVSHFWLRQV#GDQV#OHV#SRUWV
♦ SUpVHQFH#GHV#REVHUYDWHXUV

9999:8':h-/+ú*:8':h-/+ú*:8':h-/+ú*:8':h-/+ú*ªªªª'662/)':/54ú*+9ú8±-2+3+4:9'662/)':/54ú*+9ú8±-2+3+4:9'662/)':/54ú*+9ú8±-2+3+4:9'662/)':/54ú*+9ú8±-2+3+4:9

/H#SURJUDPPH#G¶DSSOLFDWLRQ#GHV#UqJOHPHQWV#VH#IRQGHUD#VXU#O¶XWLOLVDWLRQ#GH#SODWHV0IRUPHV#DpULHQQHV
HW#GH#VXUIDFH#HW#VXU#OH#GpSORLHPHQW#G¶DJHQWV#GHV#SrFKHV#HW#G¶REVHUYDWHXUV1

9999;8<+/22'4)+ú'h8/+44+;8<+/22'4)+ú'h8/+44+;8<+/22'4)+ú'h8/+44+;8<+/22'4)+ú'h8/+44+

¬#FRPSWHU#GH#OD#PL0IpYULHU/#RQ#HIIHFWXHUD#GHV#SDWURXLOOHV#SDU#DYLRQ#j#YRLOXUHV#IL[HV#SRXU#GpWHUPLQHU
O¶HPSODFHPHQW#GHV#SKRTXHV#HW#GHV#EDWHDX[#SKRTXLHUV1#$X#EHVRLQ/#RQ#DXJPHQWHUD#OD#IUpTXHQFH#GHV
SDWURXLOOHV#SHQGDQW#OD#VDLVRQ#GH#FKDVVH1#,O#\#DXUD#GHV#SDWURXLOOHV#SDU#KpOLFRSWqUH#GDQV#OD#UpJLRQ#GX
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*ROIH#HW#OD#UpJLRQ#GX#)URQW1#8Q#KpOLFRSWqUH#VXSSOpPHQWDLUH#SRXUUDLW#rWUH#DIIHFWp#GDQV# OD#UpJLRQ#GX
*ROIH1

9999;8<+/22'4)+ú+4ú3+8;8<+/22'4)+ú+4ú3+8;8<+/22'4)+ú+4ú3+8;8<+/22'4)+ú+4ú3+8

3HQGDQW# OD# SOHLQH# VDLVRQ# GH# OD# FKDVVH/# XQ# SDWURXLOOHXU# WUDQVSRUWDQW# GH# TXDWUH# j# VL[# DJHQWV# GHV
SrFKHV#DVVXUHUD#XQH#VXUYHLOODQFH#HQ#PHU#GDQV# OD#UpJLRQ#GH#7HUUH01HXYH1#/HV#DJHQWV#GHV#SrFKHV
SURFpGHURQW#j#GHV#DUUDLVRQQHPHQWV#SRXU#DVVXUHU#OD#FRQIRUPLWp#DX#5qJOHPHQW#VXU#OHV#PDPPLIqUHV
PDULQV/#WRXW#SDUWLFXOLqUHPHQW#HQ#FH#TXL#D#WUDLW#DX[#PpWKRGHV#GH#FKDVVH1#'H#SOXV/#GHV#DJHQWV#GHV
SrFKHV#SHXYHQW#rWUH#HQYR\pV#GLUHFWHPHQW#VXU#GHV#EDWHDX[#SKRTXLHUV#HW#rWUH#GpSODFpV#DX#KDVDUG
G¶XQ#EDWHDX#j#XQ#DXWUH#DX#VHLQ#GH#OD#IORWWLOOH1

6¶LO# IDXW# WUDQVSRUWHU# GHV# DJHQWV# GHV# SrFKHV# GDQV# OHV# ]RQHV# GH# 7HUUH01HXYH# HW# GHV# ÌOHV# GH# OD
0DGHOHLQH/#RQ#SRXUUD#IDLUH#DSSHO#DX[#VHUYLFHV#G¶XQ#EULVH0JODFH#GH#OD#*DUGH#F{WLqUH#FDQDGLHQQH1

5555(9+8<':+;89(9+8<':+;89(9+8<':+;89(9+8<':+;89

¬# FRPSWHU# GH# OD# ILQ# GH# IpYULHU/# GHV# REVHUYDWHXUV# LQGpSHQGDQWV# VHURQW# DIIHFWpV# DX# EHVRLQ# j# OD
VXUYHLOODQFH#GH#OD#FKDVVH#DX#SKRTXH#GDQV#OD#UpJLRQ#GH#7HUUH01HXYH1

'''';:8+9ú'):/</:h9ú*+ú6':85;/22+ú+:ú*+ú9;8<+/22'4)+;:8+9ú'):/</:h9ú*+ú6':85;/22+ú+:ú*+ú9;8<+/22'4)+;:8+9ú'):/</:h9ú*+ú6':85;/22+ú+:ú*+ú9;8<+/22'4)+;:8+9ú'):/</:h9ú*+ú6':85;/22+ú+:ú*+ú9;8<+/22'4)+

/HV#DJHQWV#GHV#SrFKHV#SURFpGHURQW#j#GHV#SDWURXLOOHV#F{WLqUHV/#j#GHV#YpULILFDWLRQV#j#TXDL#HW#j#XQ
FRQWU{OH#GHV#TXRWDV1

----+4*'83+8/+ú85?'2+ú*;ú+4*'83+8/+ú85?'2+ú*;ú+4*'83+8/+ú85?'2+ú*;ú+4*'83+8/+ú85?'2+ú*;ú))))'4'*'ú+:ú';:8+9ú58-'4/93+9'4'*'ú+:ú';:8+9ú58-'4/93+9'4'*'ú+:ú';:8+9ú58-'4/93+9'4'*'ú+:ú';:8+9ú58-'4/93+9

/D#*HQGDUPHULH#UR\DOH#GX#&DQDGD#+*5&,#VHUD#GLVSRQLEOH#VXU#GHPDQGH#V¶LO#VXUYHQDLW#GHV#VLWXDWLRQV
R�#VRQ#LQWHUYHQWLRQ#HVW#QpFHVVDLUH#GDQV#OD#UpJLRQ#GX#*ROIH#HW#GDQV#OD#UpJLRQ#GX#)URQW1#$X#EHVRLQ/#OH
0LQLVWqUH#SDUWLFLSHUD#j#GHV#SDWURXLOOHV#FRQMRLQWHV#DYHF# OD#*5&#HW#DYHF# OD#6�UHWp#GX#4XpEHF#DILQ
G¶DVVXUHU#OD#ERQQH#PDUFKH#GH#OD#FKDVVH1#&HWWH#SDUWLFLSDWLRQ#SRXUUDLW#V¶DYpUHU#LPSRUWDQWH#SRXU#pYLWHU
OHV#FRQIURQWDWLRQV#HQWUH#OHV#JURXSHV#GH#SURWHVWDWLRQ#HW#OHV#FKDVVHXUV#GH#SKRTXHV1

))))54:8·2+ú*;ú54:8·2+ú*;ú54:8·2+ú*;ú54:8·2+ú*;ú66662'4ú56h8':/544+2ú*+ú22'4ú56h8':/544+2ú*+ú22'4ú56h8':/544+2ú*+ú22'4ú56h8':/544+2ú*+ú2ªªªª'662/)':/54ú*+9'662/)':/54ú*+9'662/)':/54ú*+9'662/)':/54ú*+9
8±-2+3+4:98±-2+3+4:98±-2+3+4:98±-2+3+4:9

,O# \# DXUD# FKDTXH# VHPDLQH# GHV# FRQIpUHQFHV# WpOpSKRQLTXHV# SRXU# VXUYHLOOHU# OD#PLVH# HQ#°XYUH# HW
O¶HIILFDFLWp#GX#SODQ#RSpUDWLRQQHO1#$X#EHVRLQ/#OH#SODQ#VHUD#PRGLILp#SHQGDQW#OD#VDLVRQ1
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''''44+>+ú44+>+ú44+>+ú44+>+úééééú¥ú)ú¥ú)ú¥ú)ú¥ú)8/:±8+98/:±8+98/:±8+98/:±8+9úúúú****ªªªªh<'2;':/54h<'2;':/54h<'2;':/54h<'2;':/54úúúú*;*;*;*;úúúú62'462'462'462'4úúúú*+*+*+*+úúúú-+9:/54-+9:/54-+9:/54-+9:/54

• &KDVVH#GXUDEOH#UHVSHFWDQW#OHV#7$&

• 5HVSHFW#GHV#UqJOHPHQWV

• 8WLOLVDWLRQ#OD#SOXV#FRPSOqWH#SRVVLEOH#±#YHQWH#GHV#SURGXLWV

• 1RPEUH#GH#SDUWLFLSDQWV#WRXW#DX#ORQJ#GH#OD#VDLVRQ

• $YDQWDJHV#pFRQRPLTXHV

• &RQVXOWDWLRQV#DXSUqV#GHV#LQWHUYHQDQWV
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''''44+>+ú44+>+ú44+>+ú44+>+úèèèèú¥ú)ú¥ú)ú¥ú)ú¥ú)8/:±8+9ú*8/:±8+9ú*8/:±8+9ú*8/:±8+9ú*ªªªªh<'2;':/54ú*;ú62'4ú*+h<'2;':/54ú*;ú62'4ú*+h<'2;':/54ú*;ú62'4ú*+h<'2;':/54ú*;ú62'4ú*+
)549+8<':/54ú+:ú*+ú685:+):/54)549+8<':/54ú+:ú*+ú685:+):/54)549+8<':/54ú+:ú*+ú685:+):/54)549+8<':/54ú+:ú*+ú685:+):/54

• 5HVSHFW#GX#7$&#JOREDO

• 5HVSHFW#GHV#TXRWDV#HW#GHV#DOORFDWLRQV

• 5HVSHFW#GH#O¶LQWHUGLFWLRQ#GH#FKDVVHU#OH#EODQFKRQ#HW#OH#MHXQH#j#GRV#EOHX

• 1RPEUH#G¶LQFLGHQWV

• 1RPEUH#G¶DYHUWLVVHPHQWV#pPLV

• 1RPEUH#G¶DFFXVDWLRQV#SRUWpHV

• 3pQDOLWpV

• 5pWURDFWLRQ#GH#O¶LQGXVWULH#GH#OD#FKDVVH#DX#SKRTXH

• 5pWURDFWLRQ#GHV#DJHQWV#GHV#SrFKHV

• 5pWURDFWLRQ#GX#JUDQG#SXEOLF



)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê)NGYYKúG[úVNUW[KúJKúRª'ZRGTZOW[Kú¥ú6RGTúJKúMKYZOUTúJKúèêêê

6:

Espèces Année
Terre-Neuve Front/ 

Labrador
Terre-Neuve 

Golfe
Cap Breton/ N.-

É. / Î.-P.É..
Îles de la 

Madeleine
Côte-Nord de 

Québec
À des fins 

personnelles
Total Annuel

4<<3 #969 #969
4<<4 9#654 9#654
4<<5 #444 #; #44<
4<<6 #4< #4<
4<<7 #45< #53 #47<
4<<8 #;89 #4 #;8:
4<<9 58#:45 #75 58#:87
4<<: :#357 #67 :#38;
4<<; 43#477 #7 43#47;
4<<< #4;5 #9 #46 #534
4<<3 87#963 5#<<: #4 #784 4#<94 93#373
4<<4 76#45< 6#963 #499 4#533 7#773 85#898
4<<5 8;#577 6#<3: #46: 5#:37 5#769 9:#75;
4<<6 53#593 5#874 #58 4#8:5 #::: 58#4:8
4<<7 85#<47 9#;44 #89 #663 4#398 94#4:9
4<<8 85#6:; ;#56; #7:3 4#4<9 6#43< 98#6<4
4<<9 498#668 93#;89 4#478 46#:3< 4#9:5 575#:4:
4<<: 4<;#;74 66#:87 #588 5;#<33 5#787 597#537
4<<; 548#9<6 77#487 6#45: 4;#3:8 4#354 5;5#3:3
4<<< 47;#338 86#4:5 6#85; 67#:89 #:44 4#683 574#855

$XWUHV#SKRTXHV 4<<3 4#;54 4#;54
4<<4 4#::3 #4 4#::4
4<<5 4#45: 4#45:
4<<6 #74 #74
4<<7 #<3 #<3
4<<8 #5: #5:
4<<9 #8; #8;
4<<: #3
4<<; #3
4<<< #3
4<<6 4#338 4#338
4<<7 4#8;4 4#8;4
4<<8 4#6;7 4#6;7
4<<9 #9:3 #9:3
4<<: 4#96< 4#96<
4<<; 4#379 4#379
4<<< #::5 #::5
4<<6 #:< #:<
4<<7 #;7 #;7
4<<8 #57 #57
4<<9 #78 #78
4<<: #44; #< #45:
4<<; #89 #89
4<<< #93 #4 #94
4<<6 #3
4<<7 #73 #73
4<<8 #: #68: #697
4<<9 #73 #66 #8< #465
4<<: #:5 #:5
4<<; #9< #539 #5:8
4<<< #<; #<;
4<<3 8:#3;: 5#<<: #4 #784 4#<94 95#7<:
4<<4 84#553 6#964 #499 4#533 7#773 93#98:
4<<5 8<#7;5 6#<48 #46: 5#:37 5#769 9;#9:7
4<<6 54#737 5#874 #58 4#8:5 #::: 59#64<
4<<7 87#:<; 9#;64 #89 #6:3 4#398 96#453
4<<8 87#99< ;#56< #7:: 4#886 6#43< 9;#37:
4<<9 4<4#;53 93#<6; 4#4:; 46#:9; 4#9:5 59<#6:9
4<<: 53:#955 66#:<: #588 5;#<:5 5#787 5:6#433
4<<; 559#<6< 77#48; 6#4<9 4;#5;4 4#354 5<6#8<8
4<<< 47<#34< 86#4:< 6#959 67#:89 #:44 4#696 575#987

3KRTXH#j#
FDSXFKRQ

3KRTXH#GX#
*URHQODQG

(Communs, Annelés et 
Barbus) avant 1993

3KRTXH#
&RPPXQ

3KRTXH#DQQHOp

3KRTXH#EDUEX

3KRTXH#JULV

7RWDO#SRXU#
WRXWHV#OHV#
HVSqFHV

'44+>+úçú¥ú'44+>+úçú¥ú'44+>+úçú¥ú'44+>+úçú¥ú*h('87;+3+4:9ú6'8ú@54+ú+:ú6'8ú+96±)+ú¥ú*+úéááêú úéááá*h('87;+3+4:9ú6'8ú@54+ú+:ú6'8ú+96±)+ú¥ú*+úéááêú úéááá*h('87;+3+4:9ú6'8ú@54+ú+:ú6'8ú+96±)+ú¥ú*+úéááêú úéááá*h('87;+3+4:9ú6'8ú@54+ú+:ú6'8ú+96±)+ú¥ú*+úéááêú úéááá
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''''44+>+ú44+>+ú44+>+ú44+>+úææææú¥ú'ú¥ú'ú¥ú'ú¥ú'225)':/549225)':/549225)':/549225)':/549úúúú*+*+*+*+úúúú6.57;+6.57;+6.57;+6.57;+úúúú*;ú-85+42'4*ú+4*;ú-85+42'4*ú+4*;ú-85+42'4*ú+4*;ú-85+42'4*ú+4
èêêêèêêêèêêêèêêê

1RWD#=# 3RXU# FH# TXL# HVW# GHV# DOORFDWLRQV# LQGLTXpHV# GDQV# FH# WDEOHDX/# OHV
FKDVVHXUV# SRXYDQW# DFFpGHU# DX[# SKRTXHV# VDQV# O¶XVDJH# G¶XQ# EDWHDX# VRQW
FRQVLGpUpV#FRPPH#FKDVVHXUV#j#ERUG#GH#EDWHDX[#GH#PRLQV#GH#68#SLHGV1

=RQH#JpQpUDOH &DWpJRULH#GH#FKDVVH $OORFDWLRQ =RQH#GH#FKDVVH

=RQHV#GX#QRUG &KDVVH#j#GHV#ILQV#GH#VXEVLVWDQFH 5#333 4#WR#7

/DEUDGRU &KDVVH#FRPPHUFLDOH 43#333 7

7RXWHV#OHV#]RQHV &KDVVH#j#GHV#ILQV#SHUVRQQHOOHV 5#333 8#WR#53

5pJLRQ#GX#)URQW &KDVVH#FRPPHUFLDOH

5pJLRQ#GX#)URQW 0#%DWHDX[#GH#PRLQV#GH#68#SLHGV 97#333 8#WR#;

5pJLRQ#GX#)URQW 0#%DWHDX[#GH#68#j#98#SLHGV 453#333 8#WR#;

5e*,21#'8#)5217 727$/#±#&+$66(#&200(5&,$/( 4;7#333 7#WR#;

*ROIH %DWHDX[#GH#PRLQV#GH#68#SLHGV#+GX#4HU#DX#48#PDL, :#333

*ROIH %DWHDX[#GH#PRLQV#GH#68#SLHGV 53#333 <#WR#5:

*ROIH %DWHDX[#GH#68#SLHGV#j#98#SLHGV 83#333 <#WR#5:

(16(0%/(#'8#*2/)( 727$/#±#&+$66(#&200(5&,$/( ::#333 <#WR#5:

5:8#333 7287(6727$/#$8725,6e#'(6#&$3785(6#&$1$',(1




