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&H�YHQGUHGL����DYULO��QRWUH�V\QGLFDW��QDWLRQDO�D�SDUWLFLSp��FRPPH�OHV�YHQGUHGLV�SUpFpGHQWV��j�XQH�
DXGLR�FRQIpUHQFH�TXL�DYDLW�SRXU�EXW�GH�IDLUH�XQ�SRLQW�GH�VLWXDWLRQ�SRXU�OHV�VHUYLFHV�GpFRQFHQWUpV�
�SUpIHFWXUHV��VRXV-SUpIHFWXUHV��MXULGLFWLRQV��6*$0,��DYHF�OH�6HFUpWDLUH�JpQpUDO�GX�0,�� 

^zE�/��d�E�d/KE�>�&K���^�W�Z^KEE�>^����WZ�&��dhZ�^��d���^�^�Zs/��^��h�D/E/^d�Z�����>͛/Ed�Z/�hZ 

'DQV�FHV�SURSRV�G¶RXYHUWXUH�GH�VpDQFH��OH�6*�GX�0,�D�WHQX�XQ�GLVFRXUV�GHV�SOXV�WUDQVSDUHQW�VXU�OD�
VLWXDWLRQ�GHV�SURFKDLQV�PRLV�� 

6FLHQFH� ILFWLRQ� RX� UpDOLWp«� OH� PLQLVWqUH� pYRTXH� GpMj� OD� SRVVLELOLWp�
G¶XQH��qPH�YDJXH�GH�SDQGpPLH�YRLUH�XQH��qPH«�DYHF�XQH� LQWHU�
GLFWLRQ�GH�VRUWLU�GH�OD�UpJLRQ�DX�SLUH�GX�GpSDUWHPHQW�««�TXDQG�"""�
0L—ILQ�MXLQ«�DLQVL��XQH�SpULRGH�HVWLYDOH�SOXV�TXH�FRPSOLTXpH��� 

8QH�SUpVHQFH�REOLJDWRLUH�GH�����GX�SHUVRQQHO�HQ�MXLOOHW�DR�W��DYHF�
GH�QRXYHOOHV�PLVVLRQV�""� � �/HV�SUpIHWV�HW� OHV�VRXV-SUpIHWV�RQW�XQH�
PLVVLRQ� © DLGH� j� OD� SRSXODWLRQ� DYHF� OD� JHVWLRQ� GHV� WHVWV ª� �����������

6HURQV-QRXV��FRPPH�DYHF�OH�+�1���
VROOLFLWpV� SRXU� WHQLU� GHV� FHQWUHV� GH�
WHVW�"� 

'DQV� FHWWH� YLVLRQ� DVVH]� VRPEUH�GH�
O¶DYHQLU��OH�0LQLVWqUH�FRQVWLWXH�XQ�VWRFN�GH�PDVTXHV�SRXU�OD�UHSULVH�
GX����PDL��HW� UHFRQVWLWXH�VRQ�VWRFN�SRXU� OD�SpULRGH�HVWLYDOH��/HV�
FROOqJXHV� TXL� GpVLUHURQW� rWUH� HQ�$6$� JDUGH� G¶HQIDQW�� j� FH� VWDGH��
FRQVHUYHUDLHQW� FHWWH� SRVVLELOLWp��&RPSWH� WHQX� GHV� DQQRQFHV� SRXU�
OHV�VDODULpV�GX�SULYp� OH�PDLQWLHQ�GH�OD�UpPXQpUDWLRQ�SRXU�OHV�$6$�
JDUGH�G
HQIDQW�VHUD�W�HOOH�PDLQWHQXH�VL�OHV�pFROHV�UHVWHQW�IHUPpHV�

OH����PDL�"���&H�VXMHW�GH�O¶DYHQLU�HW�GHV�FRQJpV�HQ�SpULRGH�G¶pWp�Q¶HVW�SDV�DUUrWp��QRXV�DWWHQGRQV�
GpMj�OHV�UpIOH[LRQV�VXU� OHV�PRGDOLWpV�GH�WUDYDLO�SRXU� OH����PDL�HQVXLWH�QRXV�GLVFXWHURQV�GH�OD�Sp�
ULRGH�HVWLYDOH��7RXWHIRLV�FKDFXQ�GRLW�SUHQGUH�FRQVFLHQFH��TXH�OD�SDQGpPLH�QH�VHUD�SDV�WHUPLQpH�DX�
���PDL��HW�TXH�OHV�PRLV�SURFKDLQV�pYROXHURQW�HQ�IRQFWLRQ�GX�FRPSRUWHPHQW�GH�FKDFXQ�� 

5(75$,7�-2856�577� 

8QH�LQVWUXFWLRQ�PLQLVWpULHOOH�YD�rWUH�GLIIXVpH�VXU�FH�VXMHW��)2��$�'(0$1'(�
81(�'2&75,1(�&/$,5(�3285�/¶(16(0%/(�'8�7(55,72,5(��� 

/¶HQVHPEOH�GHV�FROOqJXHV��VDXI�SUpVHQWLHO�RX�FRQJpV��YRQW�VH�YRLU�UHWLUHU������
��MRXUV�GH�577�SRXU�OD�SpULRGH�GX����PDUV�DX����DYULO�������(QVXLWH��QRWUH�
V\QGLFDW�DXUDLW�REWHQX�XQH�VRXSOHVVH�VXU�OD�GpILQLWLRQ�GX�WpOpWUDYDLO��SRXU�OHV�

�������FRPSWHV�120$'��&RPPH�YRXV��QRXV�VXUYHLOORQV�FH�VXMHW��� 

/D�'*$)3�D�PLV�HQ�SODFH�VXU�LQWHUQHW�XQH�IRLUH�DX[�TXHVWLRQV�)$4 
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$X����DYULO��LO�D�pWp�UHFHQVp����DSSHOV�DYHF�XQ�VXMHW�FRPPXQ��
O¶DQJRLVVH�GX�FRQILQHPHQW�����1¶KpVLWH]�SDV�j�DSSHOHU��QH�UHVWH]�
SDV�VHXO-H-��� 

OH�QXPpUR�YHUW�GH�OD�FHOOXOH�G
pFRXWH������������������ 

&H�QXPpUR�HVW�JUDWXLW��DFFHVVLEOH��M���HW���K���� 
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/H�FDOHQGULHU�GHV�DYDQFHPHQWV�HVW� UHSRUWp�
j� FHW� DXWRPQH�� PDLV� OH� 0,� MXUH� TXH� OHV�
DYDQFHPHQWV��������VHURQW�HIIHFWXpV�DYDQW�
12É/�����(W�HIIHFWLI�DX��HU�MDQYLHU������� 

3RXU�OHV�PXWDWLRQV��OD�'5+�GX�0,�HQYLVDJH�
GH� IDLUH� OHV� PRXYHPHQWV� DX� ILO� GH� O¶HDX�
DYHF�DIIHFWDWLRQ�DX��HU�VHSWHPEUH��VXLWH�j�
OD� SXEOLFDWLRQ� GHV� SRVWHV��)2�GHPDQGH�XQH�
WRWDOH� WUDQVSDUHQFH� HQ� FHWWH� SpULRGH����
FRPSOLTXpH�� HQ� HIIHW�� QRXV� VRXKDLWRQV� XQ�
FDOHQGULHU� GH� FDPSDJQH� GH� PRELOLWp� HW���
VXUWRXW� XQH� pWXGH� GH� FKDTXH� GHPDQGH��
&RPPHQW� QRV� FROOqJXHV�� SDUHQWV� RX� FHX[�

TXL�GpVLUHQW�O¶2XWUH�0HU�YRQW�V¶RUJDQLVHU�HQ�
SOHLQH� SDQGpPLH� DSUqV� OD� GpFLVLRQ� GH� O¶���
$GPLQLVWUDWLRQ��� &HWWH� PpWKRGH� � Q¶HVW���
QXOOHPHQW�HQYLVDJHDEOH�SRXU�)2�� 

3RXUTXRL� G¶DXWUHV� PLQLVWqUHV� VRQW-LOV�������
FDSDEOHV�GH� WHQLU�XQH�FDPSDJQH�GH�PXWD�
WLRQ�FRPPH�OHV�DQQpHV��SUpFpGHQWHV�"" 

0RELOLWp�LQWHUQH�HQ�SpULRGH�GH�&29,'��FRP�
PHQW� FUpHU� O¶LQLTXLWp� HQWUH� FROOqJXHV� SUp�
VHQWV�� RX� HQ� $6$� ""� ��� (VW-FH� QRUPDO«����
'HV� FROOqJXHV� DSSUHQGURQW� j� OHXU� UHWRXU�
TXH� FHUWDLQV� SRVWHV� pWDLHQW� RXYHUWV� j� OD���
YDFDQFH«� SRXU� )2� F¶HVW� DQRUPDO�� XQ�
PDQDJHPHQW�G¶�LUUHVSRQVDEOH���� 

ϮϬͬϬϰͬϮϬϮϬ 

��������DJHQWV�GX�0,�SHUFHYURQW�XQH�SULPH�GRQW�OH�PRQWDQW�VHUDLW�GH����¼�����¼�RX�����¼��8Q�
GpFUHW�HW�XQ�DUUrWp�VHURQW�SXEOLpV�WRXWHIRLV��QRXV�VDYRQV�TXH�GHV�OLVWHV�VRQW�FRQVWLWXpHV�GDQV�OHV�
SUpIHFWXUHV�SRXU�O¶DWWULEXWLRQ�GH�FHV�PRQWDQWV��VXU�TXHOV�FULWqUHV�""���� 

6XMHWV�GLYHUV��� 

5HVWDXUDWLRQ���XQH� LQVWUXFWLRQ�PLQLVWpULHOOH�SURFKDLQHPHQW�SXEOLpH�FDU� OHV�
IUDLV�GH�UHSDV�KRUV�XUJHQFH�VDQLWDLUH�QH�VRQW�SDV�YHUVpV�DYHF�OHV�PrPHV�

PRGDOLWpV�DX�VHLQ�GX�PLQLVWqUH��HQWUH�OD�FHQWUDOH��OD�SROLFH��OD�JHQGDUPHULH�HW�OHV�SUpIHFWXUHV� 

7pOpWUDYDLO��LO�VHUD�PDLQWHQX��HW�DPSOLILp�DSUqV�OH����PDL��XQ�DYDQW�HW�DSUqV�&29,'��� 

3RXU� O¶DYHQLU� OH� WUDYDLO� OH�ZHHN-HQG���SRXUTXRL�SDV� ���(Q� IRQFWLRQ�GHV�EHVRLQV��HW�GHV�QpFHVVLWpV��FHUWDLQV�
VHUYLFHV�GH�SUpIHFWXUH�SRXUUDLHQW� IRQFWLRQQHU� OH� VDPHGL� VHORQ� OH�0,��1RWUH� V\QGLFDW�Q¶HVW�QXOOHPHQW� IDYR�
UDEOH�j�FHWWH�GLVSRVLWLRQ�� 

'pFRQILQHPHQW�� XQ� &+6&7� 1$7,21$/� HW� XQ� &7� VSpFLDO� GHV� SUpIHFWXUHV� VHURQW� SURJUDPPpV� DYDQW� OH� ���
DYULO �� 

(+3$'�vOH�GH�)UDQFH����FRQYHQWLRQV�GH�FROOqJXHV�YRORQWDLUHV�SRXU�H[HUFHU�XQH�PLVVLRQ�HQ�(+3$'� 


