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$57����1RUPHV�GH�FRPSRUWHPHQW�GXUDQW�OD�QDYLJDWLRQ�
����7RXWHV�OHV�HPEDUFDWLRQV�TXL�QDYLJXHQW�RQW�O¶REOLJDWLRQ�GH�VH�WHQLU�DX�PRLQV�j����PqWUHV�GHV�HPEDUFDWLRQV�VHUYDQW�DX�VHUYLFH�SXEOLF�GH� OLJQH�DLQVL� TXH�G¶REVHUYHU�XQH�SUXGHQFH�
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SDUWLFXOLqUH�j�SUR[LPLWp� GHV�HVFDOHV�GX� VHUYLFH�GH� WUDQVSRUW� SXEOLF� GH� OLJQH�RX�SDV�� GHV�SRUWV��GHV�pFROHV�GH�YRLOH��GH�PRWRQDXWLVPH�HW�GH�VNL�QDXWLTXH�DLQVL�TXH�GHV�]RQHV�GX�ODF�pWDQW� GHVWLQpHV� j� GHV� DFWLYLWpV� VSpFLILTXHV� �VNL� QDXWLTXH�� PRWR� DTXDWLTXH�� FRXORLUV� GH�VRUWLH��HWF�������,O�HVW�DXWRULVp�j�WRXWHV�OHV�HPEDUFDWLRQV�GH�WUDYHUVHU�OHV�URXWHV�GX�VHUYLFH�GX�WUDQVSRUW�SXEOLF�GH�OLJQH�HQ�pYLWDQW�WRXWHIRLV��G¶XQH�PDQLqUH�FDWpJRULTXH��GH�FRQVWLWXHU�GHV�REVWDFOHV�j OD QDYLJDWLRQ�GHVGLWHV�HPEDUFDWLRQV������,O�HVW�LQWHUGLW���D�� GH� JrQHU� OD� URXWH�� O¶HQWUpH� DLQVL� TXH� OD� VRUWLH� GHV� SRUWV� DLQVL� TXH� O¶DFFRVWDJH� DX[�GpEDUFDGqUHV�GHV�HPEDUFDWLRQV�HQ�VHUYLFH�SXEOLF�GH�OLJQH�RX�SDV���E�� GH� JrQHU� OHV� HPEDUFDWLRQV� SUDWLTXDQW� OD� SrFKH� SURIHVVLRQQHOOH� DLQVL� TXH� OHV�HPEDUFDWLRQV�RX�OHV�SHUVRQQHV�HQJDJpHV�GDQV�GHV�PDQLIHVWDWLRQV�DXWRULVpHV�DX[�QRUPHV�GH�O¶DUWLFOH������F��GH�VXLYUH��GDQV�OHXU�VLOODJH�RX�j�XQH�GLVWDQFH�LQIpULHXUH�j����PqWUHV��OHV�UHPRUTXHXUV�GH�VNLHXUV�QDXWLTXHV��G��G¶DFFpGHU�DYHF�WRXW�W\SH�G¶HPEDUFDWLRQ�GDQV�OHV�]RQHV�UpVHUYpHV�j�OD�EDLJQDGH��GDQV�FHOOHV� GHV� FDQQDLHV� DLQVL� TXH� GDQV� FHOOHV� D\DQW� XQH� LPSRUWDQFH� DUFKpRORJLTXH� RX�QDWXUDOLVWH� UHFRQQXH� VSpFLILTXHPHQW� SDU� OH� 6HFWHXU� UpJLRQDO� 1DYLJDWLRQ� LQWHUQH� HW�0DUFKDQGLVHV����H��O¶DPHUULVVDJH�DLQVL�TXH�OH�GpFROODJH�GH�K\GUDYLRQV�HW�GH�WRXW�DXWUH�W\SH�G¶DpURQHIV��VDXI�GDQV� OHV� pYHQWXHOV� FRXORLUV� HW� ]RQHV� RFWUR\pV� VSpFLILTXHPHQW� SDU� OH� 6HFWHXU� UpJLRQDO�1DYLJDWLRQ�LQWHUQH�HW�0DUFKDQGLVHV�������/D�QDYLJDWLRQ�Q¶HVW�SDV�DXWRULVpH�DX[�HPEDUFDWLRQV�GH�FRPSpWLWLRQ��VDXI�GDQV�OH�FDV�GH�PDQLIHVWDWLRQV�� RUJDQLVpHV� SDU� OD� )pGpUDWLRQ� ,WDOLHQQH� GH� 0RWRQDXWLVPH� �),0��� � HW�G¶HQWUDvQHPHQWV�DXWRULVpV�DX[�QRUPHV�GH�O¶DUWLFOH��������� /HV� LQWHUGLFWLRQV� PHQWLRQQpHV� j� O¶DOLQpD� ��� OHWWUH� H��� QH� V¶DSSOLTXHQW� SDV� HQ� FDV� GH�VHFRXUV�DX[�WUDQVSRUWV�HQ�VHUYLFH�GH�OD�3URWHFWLRQ�&LYLOH��GHV�3RPSLHUV��GH�OD�*DUGH�GHV�)LQDQFHV�DLQVL�TXH�GHV�)RUFHV�GH�O¶2UGUH���
$57�����6HUYLFH GH�WUDQVSRUW�SXEOLF�GH�OLJQH�

����/HV�HPEDUFDWLRQV�GH�OLJQH�HQWUDQW�GDQV�OHV�SRUWV�GRLYHQW�WRXMRXUV�GRQQHU�OD�SULRULWp�DX[�HPEDUFDWLRQV� TXL� HQ� VRUWHQW� HW�� VL� QpFHVVDLUH�� GRLYHQW� V¶DUUrWHU� HW� DWWHQGUH�� j� O¶H[WpULHXU�GHV�SRUWV�RX�ELHQ�j�XQH�GLVWDQFH�GH�VpFXULWp��OHV�HPEDUFDWLRQV�GH�OLJQH�TXL�PDQRHXYUHQW�SRXU�VRUWLU�GX�SRUW������� 3RXU� HQWUHU� HW� VRUWLU� GHV� SRUWV�� GHV� DPDUUDJHV� DLQVL� TXH� GHV� HPEDUFDGqUHV�� OHV�HPEDUFDWLRQV�GH� OLJQH�GRLYHQW�PDQ°XYUHU�DYHF� OH�PRWHXU� WRXUQDQW�DX�PLQLPXP�DXWRULVp�HW�DYHF�OD�FRTXH�HQ�GpSODFHPHQW�������/¶DUULYpH�HW�OH�GpSDUW�GHV�SRUWV�GHV�HPEDUFDWLRQV�GH�OLJQH�GRLYHQW�rWUH�HIIHFWXpH�DYHF�OD�FRTXH� HQ� GpSODFHPHQW� j� XQH� GLVWDQFH� GH� VpFXULWp� GH� O¶HPERXTXHPHQW� GX� SRUW� RX� GHV�DPDUUDJHV�HW�GHV�HPEDUFDGqUHV����
$57����6NL�QDXWLTXH�HW�DXWUHV�VSRUWV�HQ�UHPRUTXDJH�

����/D�SUDWLTXH�GX�VNL�QDXWLTXH�SHXW�rWUH�HIIHFWXpH���D��SRXU�VRQ�SURSUH�FRPSWH���
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E��SRXU�OH�FRPSWH�GH�WLHUV�DYHF�GHV�FDQRWV�j�PRWHXU�ORXpV�DX�SXEOLF���F��SDU� OHV�pFROHV�GH�VNL�QDXWLTXH��SDU�GHV�VRFLpWpV�VSRUWLYHV�DLQVL�TXH�SDU� WRXWHV�DXWUHV�DVVRFLDWLRQV�QDXWLTXHV�����/D�SUDWLTXH�GX�VNL�QDXWLTXH�HVW�LQWHUGLWH�VXU�OH�SODQ�G¶HDX�FRPSULV�HQWUH�O¶�©�,VROD�%HOOD�ª�HW� O¶�©�,VROD�6XSHULRUH�ª�HW� OD� ULYH�VLWXpH�HQ� IDFH� OD�SOXV�SURFKH� �OLGR�GH�&DUFLDQR� ��K{WHO�/LGR�3DODFH������/HV�QRUPHV�VXLYDQWHV�GRLYHQW�rWUH�REVHUYpHV�GDQV�OD�SUDWLTXH�GX�VNL�QDXWLTXH�SRXU�VRQ�SURSUH�FRPSWH��OLEUH��HW�SRXU�OH�FRPSWH�GH�WLHUV��SDU�O¶LQWHUPpGLDLUH�G¶HPEDUFDWLRQV�ORXpHV�DX�SXEOLF����D��/D�SUDWLTXH�GX�VNL�QDXWLTXH�HVW�DXWRULVp�GH����+����MXVTX¶DX�FRXFKHU�GX�VROHLO��ORUVTXH�OH� WHPSV�HVW�IDYRUDEOH��HW�FH�GDQV� OHV�HDX[�pWDQW�GLVWDQWHV�G¶DX�PRLQV�����PqWUHV�GH� OD�F{WH�FRPPH�GHV�vOHV���E��OHV�FRQGXFWHXUV�G¶HPEDUFDWLRQV�VRQW�DVVLVWpV�SDU�GHV�SHUVRQQHV�H[SHUWHV�HQ�QDWDWLRQ���F�� j� SDUW� OH� FRQGXFWHXU� HW� O¶DFFRPSDJQDWHXU� H[SHUW� HQ� QDWDWLRQ�� XQ� QRPEUH� PD[LPXP�G¶RFFXSDQWV��VH�UDSSRUWDQW�j� OD�SRUWpH�GH� O¶HPEDUFDWLRQ��SHXW�rWUH�WUDQVSRUWp��� OH�QRPEUH�GHV�RFFXSDQWV�GRLW�LQFOXUH�pJDOHPHQW�OHV�VNLHXUV�UHPRUTXpV����G��OH�GpSDUW�HW�OH�UHWRXU�GX�VNLHXU�GRLYHQW�rWUH�HIIHFWXpV�GDQV�GHV�HDX[�VDQV�EDLJQHXUV�QL�HPEDUFDWLRQV� DLQVL� TX¶DX� VHLQ� GHV� pYHQWXHOV� FRXORLUV� GH� ODQFHPHQW� RFWUR\pV� SDU� OH�6HFWHXU�UpJLRQDO�1DYLJDWLRQ�LQWHUQH�HW�0DUFKDQGLVHV�RX�ELHQ�DX�GHOj�GH�����PqWUHV�GH�OD�FRWH���H��DX�FRXUV�GHV�GLIIpUHQWHV�SKDVHV�GX� UHPRUTXDJH�� OD�GLVWDQFH�HQWUH� O¶HPEDUFDWLRQ�HW� OH�VNLHXU�QH�GRLW�MDPDLV�rWUH�LQIpULHXUH�j����PqWUHV���I��OHV�HPEDUFDWLRQV�VHUYDQW�DX�VNL�QDXWLTXH�GRLYHQW�rWUH�pTXLSpHV�G¶XQ�GLVSRVLWLI�SRXU�IDLUH�GHPL�WRXU� HW� SRXU� OD�PLVH� DX� SRLQW�PRUW� GX�PRWHXU� HW� GRLYHQW� SRVVpGHU� XQH� SKDUPDFLH�SRUWDWLYH�DGDSWpH�DLQVL�TX¶XQH�ERXpH�GH�VDXYHWDJH�SRXU�OH�VNLHXU�UHPRUTXp����J�� OD�GLVWDQFH� ODWpUDOH�GH�VpFXULWp�VpSDUDQW�XQ�FDQRW�j�PRWHXU�UHPRUTXDQW�XQ�VNLHXU�GHV�DXWUHV�HPEDUFDWLRQV�QH�GRLW�SDV�rWUH�LQIpULHXUH�j����PqWUHV���K��OHV�VNLHXUV�GRLYHQW�SRUWHU�OHV�JLOHWV�GH�VDXYHWDJH���L��OD�YLWHVVH�PD[LPDOH�HVW�OLPLWpH�j����.P�K�����Q°XGV�HQYLURQ����O�� OHV� HPEDUFDWLRQV� VHUYDQW� DX� VNL� QDXWLTXH� GRLYHQW� rWUH� pTXLSpHV� GH� GLVSRVLWLIV� GH�UHPRUTXDJH� DLQVL� TXH� G¶XQ� UpWURYLVHXU� SUpYXV� SDU� OHV� UpJOHPHQWDWLRQV� HQ� YLJXHXU� HQ� OD�PDWLqUH�����P��OH�FRQGXFWHXU�GRLW�WHQLU�VXU�OXL�XQ�SHUPLV�GH�FRQGXLUH�QDXWLTXH�HQ�FRXUV�GH�YDOLGLWp�HW�FH�TXHOOH�TXH�VRLW�OD�SXLVVDQFH�GX�PRWHXU�LQVWDOOp�VXU�O¶HPEDUFDWLRQ��������� 4XLFRQTXH� GpVLUH� SODFHU� VXU� OHV� HDX[� SLpPRQWDLVHV� GX� ODF� 0DMHXU��� GHV� FRXORLUV� GH�ODQFHPHQW��GHV�WUHPSOLQV�GH�VDXW��GHV�]RQHV�GH�VODORP��GRLW�GHPDQGHU�DX�SUpDODEOH�XQH�DXWRULVDWLRQ�VSpFLILTXH�DX�6HFWHXU�UpJLRQDO�1DYLJDWLRQ�LQWHUQH�HW�0DUFKDQGLVHV����� /HV� pFROHV� GH� VNL� QDXWLTXH�� OHV� VRFLpWpV� VSRUWLYHV� DLQVL� TXH� OHV� DXWUHV� DVVRFLDWLRQV�QDXWLTXHV� GRLYHQW� REVHUYHU� OHV� QRUPHV� VXLYDQWHV� GDQV� OD� SUDWLTXH� GHV� VSpFLDOLWpV�© GLVFLSOLQHV� FODVVLTXHV�� SLHGV� QXV�� VNL� QDXWLTXH� SRUWHXUV� GH� KDQGLFDSV�� YLWHVVH� HW�ZDNHERDUG�ª���D�� OH�GpSDVVHPHQW�GH� OD�YLWHVVH�PD[LPDOH�GH����.P�K� ����Q°XGV�HQYLURQ��HVW�DGPLV�j�O¶LQWpULHXU� GH� ]RQHV� VSpFLILTXHV� RFWUR\pHV� SDU� OH� 6HFWHXU� UpJLRQDO� 1DYLJDWLRQ� LQWHUQH� HW�0DUFKDQGLVHV�j�OD�)pGpUDWLRQ�,WDOLHQQH�GH�6NL�1DXWLTXH��),61���HW�FH�GH���+����MXVTX¶DX�FRXFKHU�GX�VROHLO�DYHF�XQ�WHPSV�IDYRUDEOH��6HXOHV�SHXYHQW�QDYLJXHU�j�O¶LQWpULHXU�GHVGLWHV�]RQHV�OHV�HPEDUFDWLRQV�pWDQW�UHFRQQXHV�SDU�OD�),61�FRPPH�DGDSWpHV�SRXU�rWUH�XWLOLVpHV�SDU� GHV� pFROHV� HW� SRXU� OD� FRPSpWLWLRQ�� SRVVpGDQW� HQ� RXWUH� OD� FHUWLILFDWLRQ� HQ� YLJXHXU� HW�FRQGXLWHV�SDU�GHV�SHUVRQQHV�PXQLHV�G¶XQH�DSWLWXGH�IpGpUDOH��/HV�QRUPHV�HQ�YLJXHXU�GHV�UqJOHPHQWV� VSRUWLIV� UHODWLIV� j� FKDTXH� VSpFLDOLWp� VRQW� YDODEOHV� GDQV� OHVGLWHV� ]RQHV�� 8QH�
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VHXOH�]RQH�GX�ODF��SUpGpWHUPLQpH��SHXW�rWUH�DGPLVH�SRXU�OD�SUDWLTXH�GX�VNL�QDXWLTXH�DYHF�© YLWHVVH�ª�FRPPH�VSpFLDOLWp��E��OHV�pTXLSHPHQWV�QpFHVVDLUHV�SRXU�OD�SUDWLTXH�GH�O¶DFWLYLWp�VSRUWLYH�SHXYHQW�rWUH�SODFpHV�j O¶LQWpULHXU�GHV�]RQHV�PHQWLRQQpHV�j�OD�OHWWUH�D����F�� OHV�]RQHV�PHQWLRQQpHV�j� OD� OHWWUH�D���QH�SHXYHQW�SDV�rWUH�VLWXpHV��� OH� ORQJ�GHV�URXWHV�G¶DFFqV�DX[�SRUWV��j�SUR[LPLWp�GH� OHXUV�HPERXTXHPHQWV��GDQV� OHV�]RQHV� UpVHUYpHV�j� OD�SrFKH� SURIHVVLRQQHOOH� QL� j� SUR[LPLWp� GHV� HPEDUFDGqUHV� G¶DFFRVWDJH� GHV� EDWHDX[� TXL�HIIHFWXHQW�OH�VHUYLFH�GH�WUDQVSRUW�SXEOLF�GH�OLJQH�RX�SDV��/HV�]RQHV�GRLYHQW�rWUH�VLJQDOpHV�G¶XQH�PDQLqUH�RSSRUWXQH�HW�FH�PrPH�SHQGDQW�OD�QXLW���G�� OHV�QRUPHV�PHQWLRQQpHV�j�O¶DOLQpD���VRQW�YDODEOHV�SRXU� OHV�DFWLYLWpV�GH�FRPSpWLWLRQ�HW�G¶HQWUDvQHPHQW�SUDWLTXpHV�HQ�GHKRUV�GHV�]RQHV�PHQWLRQQpHV�j�OD�OHWWUH�D����H�� OHV� HPEDUFDWLRQV� GRLYHQW� DIILFKHU� GHV� LQVLJQHV� pYLGHQWHV� GpOLYUpHV� SDU� OD� ),61� HW�GRLYHQW�rWUH�LQVFULWHV�DX�UHJLVWUH�QDXWLTXH�GH�ODGLWH�IpGpUDWLRQ����I�� OH�FRQGXFWHXU�GRLW� WHQLU�VXU� OXL�XQ�SHUPLV�GH�FRQGXLUH�QDXWLTXH�HQ�FRXUV�GH�YDOLGLWp�HW�DYRLU�UHoX�O¶DSWLWXGH�GH�SLORWH�GH�OD�SDUW�GH�OD��),61����� /HV� DFWLYLWpV� FRPSRUWDQW� G¶DXWUHV� IRUPHV� GH� UHPRUTXDJH� �SDUDFKXWH� DVFHQVLRQQHO��FHUIV�YRODQWV� HW� GLVSRVLWLIV� VHPEODEOHV�� VRQW� DXWRULVpHV� DYHF� XQH� DXWRULVDWLRQ� SUpDODEOH�GpOLYUpH� SDU� OH� 6HFWHXU� UpJLRQDO� 1DYLJDWLRQ� LQWHUQH� HW� 0DUFKDQGLVHV�� DX[� QRUPHV� GH�O¶DUWLFOH� ���� DOLQpD� ��� GH� OD� ORL� Q���� GX� ��� MDQYLHU� ����� �5DWLILFDWLRQ� HW� H[pFXWLRQ� GH� OD�FRQYHQWLRQ�HQWUH� O¶,WDOLH�HW� OD�6XLVVH�SRXU� OD�UpJOHPHQWDWLRQ�GH�OD�QDYLJDWLRQ�VXU� OHV�HDX[�VXU�OH�ODF�0DMHXU�HW�VXU�OH�ODF�GH�/XJDQR��DYHF�SLqFHV�MRLQWHV��IDLWH�VXU�OH�ODF�0DMHXU�OH���GpFHPEUH����������
$57����0RWR�DTXDWLTXH�HW�HQJLQV�VLPLODLUHV�

���/D�QDYLJDWLRQ�GHV�PRWRV�DTXDWLTXHV�DLQVL� TXH�GHV�DXWUHV�HQJLQV�VLPLODLUHV�PRWRULVpV�SHXW�rWUH�HIIHFWXpH�VRXV�OHV�FRQGLWLRQV�VXLYDQWHV���D��GH���+����j����+����HW�GH����+����j����+�����GDQV�OHV�HDX[�GLVWDQWHV�G¶DX�PRLQV�����PqWUHV�GH�OD�F{WH�FRPPH�GHV�vOHV���E��j�XQH�YLWHVVH�PD[LPDOH�QH�GpSDVVDQW�SDV�OHV����.P�K�����Q°XGV�HQYLURQ����F��OHV�FRQGXFWHXUV�GHV�HQJLQV�GRLYHQW�rWUH�PXQLV�G¶XQ�SHUPLV�GH�FRQGXLUH�QDXWLTXH�WHO�TXH�OH�SUpYRLW�OD�ORL���G�� GXUDQW� OD� QDYLJDWLRQ�� OH� FRQGXFWHXU� GRLW� SRUWHU� REOLJDWRLUHPHQW� XQ� JLOHW� GH� VDXYHWDJH�FRQIRUPH�DLQVL�TX¶XQH�FRPELQDLVRQ�GH�VDXYHWDJH���H��OD�QDYLJDWLRQ�OH�ORQJ�GHV�URXWHV�GHV�EDWHDX[�HQ�VHUYLFH�GH�OLJQH�HVW�LQWHUGLWH����I��LO�HVW�LQWHUGLW�GH�VXLYUH�OH�VLOODJH�GHV�HQJLQV�j�XQH�GLVWDQFH�GH�PRLQV�GH�����PqWUHV���J��LO�HVW�LQWHUGLW�GH�GpSRVHU�OHV�PRWRV�DTXDWLTXHV�HW�HQJLQV�VLPLODLUHV�VXU�OHV�SODJHV�HW�OHV�]RQHV�GRPDQLDOHV����K��OD�QDYLJDWLRQ�VXU�OH�SODQ�G¶HDX�FRPSULV�HQWUH�O¶�©�,VROD�%HOOD�ª�HW�O¶�©�,VROD�6XSHULRUH�ª�HW�OD�ULYH�VLWXpH�HQ�IDFH�OD�SOXV�SURFKH��/LGR�GL�&DUFLDQR���+{WHO�/LGR�3DODFH��HVW�LQWHUGLWH����� /HV�PRWRV�DTXDWLTXHV�HW� HQJLQV� VLPLODLUHV�SHXYHQW� WUDYHUVHU� j�PRWHXU�� SDU� OD� YRLH� OD�SOXV�EUqYH��SHUSHQGLFXODLUHPHQW�j�OD�F{WH���OD�EDQGH�F{WLqUH�PHQWLRQQpH�j�O¶DUWLFOH����DOLQpD����j�FRQGLWLRQ�TXH�OHGLW�HQJLQ�pPHUJH�GH�O¶HDX�DX�FRXUV�GX�GpPDUUDJH��/D�YLWHVVH�QH�GRLW�SDV�GH�WRXWH�PDQLqUH�GpSDVVHU�OHV����.P�K����Q°XGV�HQYLURQ������/H�GpSDVVHPHQW�GH� OD�YLWHVVH�PD[LPDOH�GH����.P�K�����Q°XGV�HQYLURQ��HVW�DGPLV�j�O¶LQWpULHXU� GH� ]RQHV� VSpFLILTXHV� RFWUR\pHV� j� OD� ),0� SDU� OH� 6HFWHXU� UpJLRQDO� 1DYLJDWLRQ�LQWHUQH� HW� 0DUFKDQGLVHV� GH� �� +� ��� j� ��� +� ��� HW� GH� ��� +� ��� j� ��� +� ���� /HV�



�

UpJOHPHQWDWLRQV� HQ� YLJXHXU� GHV� UqJOHPHQWV� VSRUWLIV� UHODWLIV� j� FKDTXH� VSpFLDOLWp� VRQW�YDODEOHV�GDQV�FHV�]RQHV������/HV�pTXLSHPHQWV�QpFHVVDLUHV�SRXU�OD�SUDWLTXH�GH�O¶DFWLYLWp�VSRUWLYH�SHXYHQW�rWUH�SODFpV�j O¶LQWpULHXU�GHV�]RQHV�PHQWLRQQpHV�j�O¶DOLQpD�������/HV�]RQHV�PHQWLRQQpHV�j� O¶DOLQpD���QH�SHXYHQW�SDV�rWUH�VLWXpHV� �� OH� ORQJ�GHV� URXWHV�G¶DFFqV�DX[�SRUWV��j�SUR[LPLWp�GH� OHXUV�HPERXTXHPHQWV��GDQV� OHV�]RQHV� UpVHUYpHV�j� OD�SrFKH� SURIHVVLRQQHOOH� HW� j� SUR[LPLWp� GHV� HPEDUFDGqUHV� G¶DFFRVWDJH� GHV� EDWHDX[� TXL�HIIHFWXHQW�OH�VHUYLFH�GH�WUDQVSRUW�SXEOLF�GH�OLJQH�RX�SDV��/HV�]RQHV�GRLYHQW�rWUH�VLJQDOpHV�G¶XQH�PDQLqUH�RSSRUWXQH��HW�FH�PrPH�SHQGDQW�OD�QXLW������� /HV� HQJLQV� GRLYHQW� DIILFKHU� GHV� LQVLJQHV� pYLGHQWHV� GpOLYUpHV� SDU� OD� ),0� HW� GRLYHQW�SRVVpGHU�XQ�GRFXPHQW�TXL�HQ�FHUWLILH�O¶XWLOLVDWLRQ�SRXU�FRPSpWLWLRQ������/HV�&ROOHFWLYLWpV� ORFDOHV�ULYHUDLQHV�RQW� OD�IDFXOWp�GH�SUHQGUH�GHV�PHVXUHV�YLVDQW�DXVVL�ELHQ� j� LQWHUGLUH� TX¶j� UpJOHPHQWHU�� j� O¶DLGH� GH� QRUPHV� SOXV� UHVWULFWLYHV�� O¶XWLOLVDWLRQ� GHV�PRWRV�DTXDWLTXHV�DLQVL�TXH�G¶DXWUHV�HQJLQV�VLPLODLUHV�VXU�VRQ�WHUULWRLUH�FRPPXQDO����
$57����3ODQFKHV�j�YRLOH�©�ZLQGVXUI�ª�

���/D�QDYLJDWLRQ�j�O¶DLGH�GH�SODQFKHV�j�YRLOH�HVW�DXWRULVpH�XQLTXHPHQW�SHQGDQW�OD�MRXUQpH�HW�DYHF�XQH�ERQQH�YLVLELOLWp��HW�FH�XQH�KHXUH�DSUqV� OH� OHYHU�GX� MRXU� MXVTX¶DX�FRXFKHU�GX�VROHLO������/HV�FRQGXFWHXUV�GRLYHQW�UpJOHU�OHXU�QDYLJDWLRQ�GH�PDQLqUH�j�QH�SDV�FUpHU�GH�VLWXDWLRQV�GH�GDQJHU�RX�G¶HQWUDYH�j�OD�QDYLJDWLRQ�HW��GDQV�FH�EXW��LOV�GRLYHQW�WRXMRXUV�WHQLU�HQWUH�HX[�XQH�GLVWDQFH�G¶DX�PRLQV����PqWUHV��/HV�FRQGXFWHXUV�GRLYHQW� WRXMRXUV�SRUWHU�XQ�JLOHW�GH�VDXYHWDJH�FRQIRUPH�HW�QH�SHXYHQW�SDV�HPPHQHU�j�ERUG�GHV�SHUVRQQHV�RX�GHV�DQLPDX[�����/¶XWLOLVDWLRQ�GHV�SODQFKHV�j�YRLOH�HVW�LQWHUGLWH���D��VXU�OD�URXWH�GHV�HPEDUFDWLRQV�HQ�VHUYLFH�GH�WUDQVSRUW�SXEOLF�GH�OLJQH����E��GDQV�OHV�SRUWV�HW�j�OHXU�SUR[LPLWp���F��j�SDUWLU�GH�����PqWUHV�GH�OD�ULYH�GDQV�OHV�]RQHV�RFFXSpHV�SDU�GHV�EDLJQHXUV���G�� GDQV� OHV� ]RQHV� GX� ODF� GHVWLQpHV� j� GHV� DFWLYLWpV� VSpFLILTXHV� �VNL� QDXWLTXH�� PRWR�DTXDWLTXH��FRXORLUV�GH�VRUWLH��HWF�������/HV�pFROHV�GH�SODQFKH�j�YRLOH�GRLYHQW�HQ�RXWUH���D��UHVSHFWHU�OHV�QRUPHV�JpQpUDOHV�GH�VpFXULWp�PLVHV�HQ�SODFH�SDU�OD�)pGpUDWLRQ�,WDOLHQQH�GH�9RLOH��),9����E�� rWUH� FRXYHUWHV� SDU� XQH� DVVXUDQFH� GH� UHVSRQVDELOLWp� FLYLOH� pJDOHPHQW� HQ� IDYHXU� GHV�pOqYHV���
$57����(PEDUFDWLRQV�j�UDPHV�HW�j�SpGDOHV���FDQRsV��\ROHV��SpGDORV�

���/¶XWLOLVDWLRQ�GH�SHWLWHV�HPEDUFDWLRQV�j�UDPHV�RX�j�SpGDOHV��FDQRsV��\ROH��SpGDORV��HWF���HVW�DXWRULVpH�ORUVTXH�OH�ODF�HVW�FDOPH�HW�DYHF�GH�ERQQHV�FRQGLWLRQV�PpWpRURORJLTXHV��8Q�QRPEUH� GH� SHUVRQQHV� D\DQW� OD� SRVVLELOLWp� WHFKQLTXH� GH� SRXYRLU� V¶DVVHRLU� SHXW� rWUH�WUDQVSRUWp�VXU�OHVGLWHV�HPEDUFDWLRQV������/¶XWLOLVDWLRQ�GHV�SHWLWHV�HPEDUFDWLRQV�PHQWLRQQpHV�j�O¶DOLQpD���HVW�LQWHUGLWH�VXU�OD�URXWH�GHV�HPEDUFDWLRQV�HQ�VHUYLFH�GH�WUDQVSRUW�SXEOLF�GH�OLJQH��j�O¶LQWpULHXU�GHV�SRUWV�DLQVL�TX¶j�



�

OHXU�SUR[LPLWp��HW�GDQV�OHV�]RQHV�GX�ODF�GHVWLQpHV�j�GHV�DFWLYLWpV�VSpFLILTXHV��VNL�QDXWLTXH��PRWRV�DTXDWLTXHV��FRXORLUV�GH�VRUWLH��HWF������
$57����%DLJQDGH�

���/D�EDLJQDGH�HVW�LQWHUGLWH���D��j�O¶LQWpULHXU�GHV�SRUWV�HW�j�SUR[LPLWp�GH�OHXUV�DFFqV���E�� GDQV� OHV� ]RQHV� GX� ODF� GHVWLQpHV� j� GHV� DFWLYLWpV� VSpFLILTXHV� �VNL� QDXWLTXH�� PRWRV�DTXDWLTXHV��FRXORLUV�GH�VRUWLH��HWF����F��SUqV�GHV�HPEDUFDGqUHV�SXEOLFV�HW�j�OHXU�SUR[LPLWp�����7RXWHV�OHV�SHUVRQQHV�TXL�YHXOHQW�VH�EDLJQHU�DX�GHOj�GHV�����PqWUHV�GH�OD�F{WH�GRLYHQW�rWUH�DVVLVWpHV�SDU�XQH�HPEDUFDWLRQ�G¶DSSXL�HW�SRUWHU�XQ�ERQQHW�GH�FRXOHXU�URXJH������/HV�VWUXFWXUHV� WRXULVWLTXHV�G¶DFFXHLO� ULYHUDLQHV�GRLYHQW�DYRLU�GX�SHUVRQQHO� FDSDEOH�GH�SUrWHU�VHFRXUV�DX[�EDLJQHXUV������
$57����,PPHUVLRQV�

��� /HV� SUHVFULSWLRQV� VXLYDQWHV� GRLYHQW� rWUH� UHVSHFWpHV� DX� FRXUV� GH� OD� SUDWLTXH� GHV�LPPHUVLRQV���D�� LO� HVW� REOLJDWRLUH� GH� VLJQDOHU� VD� SUpVHQFH� SDU� O¶LQWHUPpGLDLUH� G¶XQH� ERXpH� VXUPRQWpH�G¶XQ�GUDSHDX�URXJH�j�EDQGH�GLDJRQDOH�EODQFKH���E��VL�XQH�HPEDUFDWLRQ�G¶DSSXL�HVW�XWLOLVpH��FHOOH�FL�GHYUD�DUERUHU�OH�GUDSHDX�VSpFLILTXH���OH�SORQJHXU�HVW�WHQX�j�QH�SDV�V¶pORLJQHU�VXU�XQ�UD\RQ�GH�SOXV�GH����PqWUHV�GH�O¶HPEDUFDWLRQ�G¶DSSXL���F��LO�HVW�LQWHUGLW�GH�SUDWLTXHU�GHV�LPPHUVLRQV�VXU�OD�URXWH�GHV�HPEDUFDWLRQV�HQ�VHUYLFH�GH�WUDQVSRUW�SXEOLF�GH�OLJQH���G��LO�HVW�LQWHUGLW�GH�SUDWLTXHU�GHV�LPPHUVLRQV�GDQV�OHV�SRUWV�HW�j�SUR[LPLWp�GH�OHXUV�DFFqV�DLQVL�TXH�SUqV�GHV�HPEDUFDGqUHV�G¶DFFRVWDJH�SXEOLFV�HW�SULYpV���H��LO�HVW�LQWHUGLW�GH�SUDWLTXHU�GHV�LPPHUVLRQV�GDQV�OHV�]RQHV�UpVHUYpHV�j�OD�EDLJQDGH��GDQV�OHV� ]RQHV� HQ� FDQQDLHV� DLQVL� TXH� GDQV� OHV� ]RQHV� GH� SURWHFWLRQ� QDWXUDOLVWH��HQYLURQQHPHQWDOH�HW�DUFKpRORJLTXH���I�� LO� HVW� LQWHUGLW� GH� SUDWLTXHU� GHV� LPPHUVLRQV� GDQV� OHV� ]RQHV� GX� ODF� GHVWLQpHV� j� GHV�DFWLYLWpV�VSpFLILTXHV��VNL�QDXWLTXH��PRWRV�DTXDWLTXHV��FRXORLUV�GH�VRUWLH��HWF������� /HV� LQWHUGLFWLRQV�PHQWLRQQpHV� j� O¶DOLQpD���� OHWWUHV� F��� G��� H�� HW� I��� QH� GRLYHQW� SDV� rWUH�DSSOLTXpHV�HQ�FDV�GH�VHFRXUV��GDQV�O¶H[HUFLFH�GHV�RSpUDWLRQV�HIIHFWXpHV�SDU�OD�3URWHFWLRQ�&LYLOH��SDU�OHV�3RPSLHUV��SDU�OD�*DUGH�GHV�)LQDQFHV�DLQVL�TXH�SDU�OHV�)RUFHV�GH�O¶2UGUH������� /HV� LQWHUGLFWLRQV�PHQWLRQQpHV� j� O¶DOLQpD���� OHWWUHV� F��� G��� H�� HW� I��� QH� GRLYHQW� SDV� rWUH�DSSOLTXpHV� GDQV� O¶H[HUFLFH� G¶DFWLYLWpV� SURIHVVLRQQHOOHV� DXWRULVpHV� DX� SUpDODEOH� SDU� OH�6HFWHXU�UpJLRQDO�1DYLJDWLRQ�LQWHUQH�HW�0DUFKDQGLVHV���
$57�����/RFDWLRQ�

��� 7RXWH� SHUVRQQH� ORXDQW� XQH� HPEDUFDWLRQ�� j� PRWHXU� RX� SDV�� HW� VDQV� FRQGXFWHXU�� HVW�REOLJp�GH����



�

D�� SUHQGUH� QRWH� GH� O¶LGHQWLWp� HW� GHV� FRRUGRQQpHV� GHV� SHUVRQQHV� DX[TXHOOHV� OHVGLWHV�HPEDUFDWLRQV�VRQW�UHPLVHV���E��YpULILHU�OD�SRVVHVVLRQ�GX�SHUPLV�GH�FRQGXLUH�QDXWLTXH�VL�O¶HPEDUFDWLRQ�OH�SUpYRLW���F�� JDUDQWLU� OD� SUpVHQFH� j� ERUG� GHV� HPEDUFDWLRQV� ORXpHV� GHV� GLVSRVLWLIV� GH� VpFXULWp�KRPRORJXpV���G��rWUH�HQ�SRVVHVVLRQ�G¶HPEDUFDWLRQV�RSSRUWXQHV�HQ�FDV�GH�QpFHVVLWp�GH�UpFXSpUDWLRQ�GHV�XVDJHUV������/HV�ORXHXUV�G¶HPEDUFDWLRQV�GH�SODLVDQFH�VRQW�WHQXV�j�LQIRUPHU�OHV�XVDJHUV�GHV�UqJOHV�JpQpUDOHV�GH�QDYLJDWLRQ�DLQVL�TXH�GHV�GLVSRVLWLRQV�HQ�YLJXHXU�VXU�OH�ODF���
$57�����1RUPHV�GH�FRPSRUWHPHQW�GHV�XVDJHUV�

���� ,O� HVW� LQWHUGLW� G¶{WHU�� GH� PRGLILHU�� GH� GpSODFHU�� G¶DOWpUHU� RX� GH� UHQGUH� LQHIILFDFHV� OHV�GLVSRVLWLIV� GH� EDOLVDJH� GX� MRXU� HW� GH� OD� QXLW� DLQVL� TXH� G¶DPDUUHU� O¶HPEDUFDWLRQ� DX[GLWV�GLVSRVLWLIV�������4XLFRQTXH�HQGRPPDJH�XQ�GLVSRVLWLI�GH�EDOLVDJH�GRLW�LPPpGLDWHPHQW�DYHUWLU�OH�6HFWHXU�UpJLRQDO�1DYLJDWLRQ�LQWHUQH�HW�0DUFKDQGLVHV������,O�HVW�LQWHUGLW�GDQV�OHV�]RQHV�SRUWXDLUHV���D�� GH� ODLVVHU� HQ� VWDWLRQQHPHQW� GHV� YpKLFXOHV� DLQVL� TXH� GHV� FKDULRWV� RX� G¶DPDUUHU� GHV�HPEDUFDWLRQV�HQ�GHKRUV�GHV�HVSDFHV�DXWRULVpV����E��G¶RFFXSHU�OHV�FRXORLUV�G¶DFFqV�HW�GH�VRUWLH���F��G¶HQWUDYHU�O¶H[pFXWLRQ�GH�WUDYDX[�SXEOLFV�VXU�OHV�VWUXFWXUHV�SRUWXDLUHV���G�� G¶HIIHFWXHU� GHV� WUDYDX[� GH� FDOIDWDJH� RX� GH� SHLQWXUH� VDQV� OHV� DXWRULVDWLRQV� SUHVFULWHV�GpOLYUpHV�SDU�OH�6HFWHXU�UpJLRQDO�1DYLJDWLRQ�LQWHUQH�HW�0DUFKDQGLVHV�������'DQV� OHV�SRUWV�HW� OHV�HPEDUFDGqUHV�SXEOLFV�� LO�HVW�REOLJDWRLUH�G¶DPDUUHU�H[FOXVLYHPHQW�HQ� UDQJpH� OHV�HPEDUFDWLRQV�DX[�TXDLV� HW� DX[� UDPSHV�H[LVWDQWHV�� DLQVL� TXH�G¶XWLOLVHU� OHV�pTXLSHPHQWV�SRUWXDLUHV�G¶XQH�PDQLqUH�GLIIpUHQWH�TXH�GDQV� OH�EXW�SRXU� OHTXHO� LOV�RQW�pWp�FRQVWUXLWV��������4XLFRQTXH�QDYLJXH�VXU� OHV�HDX[� LQWHUQHV�SLpPRQWDLVHV�GRLW� WHQLU�j�ERUG� OHV�GLVSRVLWLIV�GH� VpFXULWp� HW� GH� SUHPLHUV� VHFRXUV�� IRQFWLRQQDQW� SDUIDLWHPHQW�� SUpYXV� SDU� OD� QRUPH� HQ�YLJXHXU�SRXU�OD�FDWpJRULH�G¶HPEDUFDWLRQ�XWLOLVpH�VHORQ�OD�QDYLJDWLRQ�HIIHFWXpH����
$57�����8WLOLVDWLRQ�GHV�TXDLV��GHV�HPEDUFDGqUHV�HW�GHV�VWUXFWXUHV�SRUWXDLUHV�

���,O�HVW�LQWHUGLW���D��G¶RFFXSHU�HW�G¶DFFpGHU��SRXU�XVDJHV�Q¶pWDQW�SDV� LQKpUHQWV�DX�QDXWLVPH�� \� FRPSULV� OD�SrFKH� HW� OD� EDLJQDGH�� DX[� HPEDUFDGqUHV� DLQVL� TX¶DX[� VWUXFWXUHV� SXEOLTXHV� G¶DFFRVWDJH�GHV�HPEDUFDWLRQV�����E�� GH� MHWHU� GHV� ILOHWV� GH� SrFKH� j� O¶LQWpULHXU� GHV� SRUWV� DLQVL� TXH� GDQV� XQ� UD\RQ� GH� ����PqWUHV�DXWRXU�GH�OHXUV�DFFqV���F�� GH� VWDWLRQQHU� DYHF� GHV� YpKLFXOHV� DXWRPRELOHV� HW� GHV� FKDULRWV� VXU� OHV� TXDLV�G¶HPEDUTXHPHQW�HQ�GHKRUV�GHV�HVSDFHV�GpOLPLWpV�j�FHW�HIIHW���
$57�����0DQLIHVWDWLRQV�QDXWLTXHV�HW�VSRUWLYHV�



�

���6DQV�XQH�DXWRULVDWLRQ�SUpDODEOH�GpOLYUpH�SDU� OH�6HFWHXU� UpJLRQDO�1DYLJDWLRQ� LQWHUQH�HW�0DUFKDQGLVHV�� WRXV� W\SHV� GH�PDQLIHVWDWLRQV� DLQVL� TXH� OD� QDYLJDWLRQ� SRXU� O¶HQWUDvQHPHQW�G¶HPEDUFDWLRQV�GH�FRPSpWLWLRQ�VRQW� LQWHUGLWHV�VXU� OHV�HDX[�GX� ODF�RX�FRQFHUQDQW� OH�SODQ�G¶HDX�GX�ODF�����/HV�PDQLIHVWDWLRQV�VXU�OHV�HDX[�GX�ODF�RX�FRQFHUQDQW�OH�SODQ�G¶HDX�GX�ODF�SHXYHQW�rWUH�HIIHFWXpHV�SDU�GpURJDWLRQ�DX[�GLVSRVLWLRQV�PHQWLRQQpHV�j�O¶DUWLFOH����DOLQpDV������HW�������,O�HVW�REOLJDWRLUH�GH�UHVSHFWHU�OHV�GLVSRVLWLRQV�pPDQDQW�GX�6HFWHXU�UpJLRQDO�1DYLJDWLRQ�LQWHUQH�HW�0DUFKDQGLVHV�DX�PRPHQW�GH�O¶DXWRULVDWLRQ�SUpYXH�SDU�O¶DOLQpD������
$57�����1RUPHV�

��� ,O� HVW� LQWHUGLW� GH� GpFKDUJHU� GDQV� O¶HDX� RX� VXU� OHV� EHUJHV� GHV� UpVLGXV� GH� FRPEXVWLRQ�G¶KXLOHV� OXEULILDQWHV�� GH� FDUEXUDQW� DLQVL� TXH� WRXWH� VXEVWDQFH� GDQJHUHXVH� RX� SROOXDQWH��PrPH�GLOXpH���,/�HVW�HQ�RXWUH�LQWHUGLW�G¶DEDQGRQQHU�GHV�pSDYHV�G¶HPEDUFDWLRQV�DLQVL�TXH�GHV�REMHWV��GHV�GpWULWXV�HW�GHV�GpFKHWV�GH�WRXW�JHQUH����� ,O� HVW� REOLJDWRLUH� GH�PDLQWHQLU� HQ� SDUIDLW� pWDW� OHV�PRWHXUV� GH� WRXWHV� OHV� HPEDUFDWLRQV�DLQVL� TXH� OHV� pTXLSHPHQWV� GHV� VWDWLRQV� VHUYLFH�� HW� FH� DILQ� G¶pYLWHU� GH� UpSDQGUH� RX� GH�GLVSHUVHU�GDQV�O¶HDX�GH�O¶KXLOH��GX�FDUEXUDQW�RX�GHV�OLTXLGHV�GH�WRXWH�DXWUH�QDWXUH������ /HV� RSpUDWLRQV� G¶HQWUHWLHQ� HW� GH� UDYLWDLOOHPHQW� GRLYHQW� rWUH� HIIHFWXpHV� GH� PDQLqUH� j�pYLWHU�GH�UpSDQGUH�RX�GH�GLVSHUVHU�GDQV�O¶HDX�GH�O¶KXLOH��GX�FDUEXUDQW�RX�GHV�OLTXLGHV�GH�WRXWH�DXWUH�QDWXUH����

32,17�,,�38%/,&,7(�
$57�����,QIRUPDWLRQ�

����/HV�SUpVHQWHV�GLVSRVLWLRQV�HW�SUHVFULSWLRQV�VRQW�DIILFKpHV�GDQV� OHV�0DLULHV� ULYHUDLQHV��OHV�HVFDOHV�SXEOLTXHV��GDQV� OHV�SRUWV��VXU� OHV�EDWHDX[�HQ�VHUYLFH�SXEOLF�GH� OLJQH�RX�SDV��GDQV� OHV� FHUFOHV�QDXWLTXHV�� OHV� FOXEV�GH� VNL� QDXWLTXH�� OHV� FKDQWLHUV� QDXWLTXHV�DLQVL� TXH�GDQV�OHV�pWDEOLVVHPHQWV�EDOQpDLUHV������,O�HVW�REOLJDWRLUH��SRXU�TXLFRQTXH�D�O¶LQWHQWLRQ�GH�QDYLJXHU�VXU�OHV�HDX[�GX�ODF�0DMHXU��GH�WHQLU�XQH�FRSLH�GX�SUpVHQW�5qJOHPHQW�j�ERUG�GH�O¶HPEDUFDWLRQ��j�O¶H[FHSWLRQ�GH�WRXV�FHX[�TXL�QDYLJXHQW�j�O¶DLGH�GHV�PR\HQV�GH�WUDQVSRUW�PHQWLRQQpV�DX[�DUWLFOHV���������HW������
32,17�,,,�6859(,//$1&(�
$57�����6XUYHLOODQFH�

�



�

���/HV�DFWHV�GH�FRQVWDWDWLRQ��GH�FRQWHVWDWLRQ�HW�GH�QRWLILFDWLRQ�GHV�YLRODWLRQV�PHQWLRQQpHV�GDQV� OD� SUpVHQWH� UpJOHPHQWDWLRQ�� DX[� QRUPHV� GH� OD� ORL� UpJLRQDOH� Q�� ��� GX� �� DR�W� ������'pWHUPLQDWLRQ� VDQFWLRQV� DGPLQLVWUDWLYHV� LQKpUHQWHV� YLRODWLRQV� HQ�PDWLqUH� GH� QDYLJDWLRQ�LQWHUQH���VRQW�DFFRPSOLV���D�� SDU� OH� SHUVRQQHO� UpJLRQDO� UHPSOLVVDQW� OHV� IRQFWLRQV�HQ�PDWLqUH�GH�1DYLJDWLRQ� LQWHUQH��GDQV�OHV�OLPLWHV�GX�VHUYLFH�DX[TXHOV�LOV�VRQW�GHVWLQpV�HW�VHORQ�OHXUV�DWWULEXWLRQV�UHVSHFWLYHV�DX[�QRUPHV�GHV�DUWLFOHV����HW�VXLYDQWV�GX�&RGH�GH�3URFpGXUH�SpQDOH���E��SDU�OHV�2IILFLHUV�HW�OHV�$JHQWV�GH�3ROLFH�-XGLFLDLUH���

32,17�,9�6$1&7,216�
$57�����6DQFWLRQV�

��� 4XLFRQTXH� QH� UHVSHFWH� SDV� FKDTXH� GLVSRVLWLRQ� GX� SUpVHQW� 5qJOHPHQW� HQFRXUW�� DX[�QRUPHV� GH� OD� ORL� UpJLRQDOH� Q�� ��������� XQH� VDQFWLRQ� DGPLQLVWUDWLYH� G¶XQ� PLQLPXP� GH���������OLUHV�j�XQ�PD[LPXP�GH�����������GH�OLUHV����
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