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�͛ĞƐƚ�ƵŶĞ�ĂŶŶĠĞ�ƚƌŽŶƋƵĠĞ�ƋƵŝ�ǀŝĞŶƚ�ĚĞ�Ɛ͛ĂĐŚĞǀĞƌ͘ �ϮϬϮϭ�Ă�ĚĠďƵƚĠ�ĂǀĞĐ�ůĂ��ŽǀŝĚ�ϭϵ�Ğƚ�Ɛ͛ĞƐƚ�ƚĞƌŵŝͲ
ŶĠĞ�ŵĂůŚĞƵƌĞƵƐĞŵĞŶƚ�ĂǀĞĐ͘�>Ă�ƉĂŶĚĠŵŝĞ�Ă�ƉƌŽĨŽŶĚĠŵĞŶƚ�ƚƌĂŶƐĨŽƌŵĠ�ŶŽƚƌĞ�ƋƵŽƟĚŝĞŶ͘�YƵĞ�ĐĞ�
ƐŽŝƚ�ƐƵƌ�ůĞ�ůŝĞƵ�ĚĞ�ƚƌĂǀĂŝů͕�ĐŚĞǌ�ŶŽƵƐ͕�ĚĂŶƐ�ŶŽƐ�ƌĂƉƉŽƌƚƐ�ĨĂŵŝůŝĂƵǆ�Ğƚ�ƐŽĐŝĂƵǆ͘�>ĞƐ�ŐĞƐƚĞƐ�ďĂƌƌŝğƌĞƐ�
ƐĞ�ƐŽŶƚ�ŝŶǀŝƚĠƐ�ĚĂŶƐ�ŶŽƐ�ǀŝĞƐ�ĚĞ�ŵĂŶŝğƌĞ�ĚƵƌĂďůĞ͘�>ĞƐ�ĠǀĠŶĞŵĞŶƚƐ�ĂƐƐŽĐŝĂƟĨƐ͕�ƐƉŽƌƟĨƐ�Ğƚ�ĨĞƐƟĨƐ�
ŽŶƚ�ĠƚĠ�ƌĞƉŽƌƚĠƐ�ŽƵ�ĂŶŶƵůĠƐ͘�WŽƵƌƚĂŶƚ͕�ĚƵƌĂŶƚ�ĐĞƐ�ŵŽŝƐ�ĚŝĸĐŝůĞƐ͕������D�d�>>/��Ă�ĐŽŶƟŶƵĠ�

Ě͛ĂƐƐƵƌĞƌ�ƐĂ�ŵŝƐƐŝŽŶ ͗�ĚŝīƵƐĞƌ�ůĂ��ƵůƚƵƌĞ�^ĐŝĞŶƟĮƋƵĞ�dĞĐŚͲ
ŶŝƋƵĞ�Ğƚ�/ŶĚƵƐƚƌŝĞůůĞ͘�'ƌąĐĞ�ă�ŶŽƚƌĞ�ĐŚĂƌŐĠ�ĚĞ�ŵŝƐƐŝŽŶ�Ğƚ�
ĂƵǆ�ďĠŶĠǀŽůĞƐ�ĚĞ�ů͛ĂƐƐŽĐŝĂƟŽŶ͕�ĞŶ�ƌĞƐƉĞĐƚĂŶƚ�ůĞƐ�ŐĞƐƚĞƐ�
ďĂƌƌŝğƌĞƐ͕�ŶŽƵƐ�ĂǀŽŶƐ�ƌĠƵƐƐŝ�ƵŶĞ�ŶŽƵǀĞůůĞ�ĨŽŝƐ�ă�ƌĠƵŶŝƌ�ƵŶ�
ŶŽŵďƌĞ�ĐŽŶƐŝĚĠƌĂďůĞ�ĚĞ�ƉĞƌƐŽŶŶĞƐ�ĚĞƐ�ĐŽŵŵƵŶĞƐ�ĚĞ�ůĂ�
��,�͕�ĚĞ�ůĂ���>>͕�Ğƚ�Ě͛ĂŝůůĞƵƌƐ͘�EŽƚƌĞ�ĐŽƵǀĞƌƚƵƌĞ�ŐĠŽŐƌĂͲ
ƉŚŝƋƵĞ�Ɛ͛ĠƚĞŶĚ�Ğƚ�ůĞƐ�ƐŽůůŝĐŝƚĂƟŽŶƐ�ƉŽƵƌ�ůĂ�ƉƌĠƐĞŶƚĂƟŽŶ�
ĚĞƐ�ĂƚĞůŝĞƌƐ�Ğƚ�ĞǆƉŽƐŝƟŽŶƐ�ƐĐŝĞŶƟĮƋƵĞƐ�ƐŽŶƚ�ŶŽŵďƌĞƵƐĞƐ͘�
>Ğ�ĐĂůĞŶĚƌŝĞƌ�Ě͛ŝŶƚĞƌǀĞŶƟŽŶƐ�ĚƵ�ƉƌĞŵŝĞƌ�ƐĞŵĞƐƚƌĞ�ĚĞ�
ĐĞƩĞ�ĂŶŶĠĞ�ĞƐƚ�ĚĠũă�ďŝĞŶ�ƌĞŵƉůŝ͘��Ğ�ŶŽƵǀĞůůĞƐ�ĠĐŚĠĂŶĐĞƐ�
ƉŽƵƌ�ϮϬϮϮ�ŽŶƚ�ĠƚĠ�ƉƌŽŐƌĂŵŵĠĞƐ͕�ŶŽƚĂŵŵĞŶƚ�ŶŽƚƌĞ�ĂƐͲ
ƐĞŵďůĠĞ�ŐĠŶĠƌĂůĞ�ƋƵŝ�ĂƵƌĂ�ůŝĞƵ͕�Ɛŝ�ƚŽƵƚ�ǀĂ�ďŝĞŶ͕�ůĞ�ƐĂŵĞĚŝ�
ϭϵ�ŵĂƌƐ͘�EŽƵƐ�ĞƐƉĠƌŽŶƐ�ǀŝǀĞŵĞŶƚ�ƉŽƵǀŽŝƌ�ĞŶĮŶ�ǀŽƵƐ�ƌĞŶͲ
ĐŽŶƚƌĞƌ�ůŽƌƐ�ĚĞ�ĐĞƩĞ�ƌĠƵŶŝŽŶ͘��ƵƚƌĞ�ĠǀĠŶĞŵĞŶƚ�ƋƵŝ�ŶŽƵƐ�
ƟĞŶƚ�ă�ĐƈƵƌ͕ �ůĞƐ�:ŽƵƌŶĠĞƐ�DĠƚĂůůŝĂ�ƋƵŝ�ƐŽŶƚ�ƉƌŽŐƌĂŵŵĠĞƐ�
ůĞƐ�ƐĂŵĞĚŝ�Ϯϱ�Ğƚ�ĚŝŵĂŶĐŚĞ�Ϯϲ�ũƵŝŶ�ă�ůĂ�ƐĂůůĞ�ĚĞƐ�ƐƉŽƌƚƐ�>ĠŽ
->ĂŐƌĂŶŐĞ�ĚƵ��K^���'ĞŽƌŐĞƐ-�ĂƌƉĞŶƟĞƌ�ă��ŽƵƌĐĞůůĞƐ-ůĞƐ-

>ĞŶƐ͘��ĞƩĞ�ŵĂŶŝĨĞƐƚĂƟŽŶ�ƐĞƌĂ�ƉůƵƐ�ĨĞƐƟǀĞ�ƐĂŶƐ�ŽƵďůŝĞƌ�ůĞƐ�ĂƚĞůŝĞƌƐ�Ğƚ�ĞǆƉŽƐŝƟŽŶƐ�ƐĐŝĞŶƟĮƋƵĞƐ͕�Ğƚ�
ůĞ�ƚƌĂĚŝƟŽŶŶĞů�sŝůůĂŐĞ�ŵĠƚĂů͘��ŝĞŶ�ĞŶƚĞŶĚƵ͕�ĐĞƚ�ĠǀĠŶĞŵĞŶƚ�ƐĞƌĂ�ƐŽƵŵŝƐ�ĂƵǆ�ĐŽŶƐŝŐŶĞƐ�ĚĞ�ĐŽŶƚƌƀůĞ�
ƐĂŶŝƚĂŝƌĞ�ĂĮŶ�ƋƵĞ�ĐŚĂĐƵŶ�Ě͛ĞŶƚƌĞ�ǀŽƵƐ�ƉƵŝƐƐĞ�ďĠŶĠĮĐŝĞƌ�ƉůĞŝŶĞŵĞŶƚ�ĚĞ�ĐĞƐ�ƌĞŶĐŽŶƚƌĞƐ�ĐŽŶǀŝͲ
ǀŝĂůĞƐ�ĞŶ�ƚŽƵƚĞ�ƐĠĐƵƌŝƚĠ͘��Ƶ�ŶŽŵ�ĚƵ��ŽŶƐĞŝů�Ě͛ĂĚŵŝŶŝƐƚƌĂƟŽŶ͕�ũĞ�ǀŽƵƐ�ƐŽƵŚĂŝƚĞ͕�ĂŝŶƐŝ�ƋƵ͛ă�ǀŽƐ�
ƉƌŽĐŚĞƐ͕�ƵŶĞ�ďŽŶŶĞ�ĂŶŶĠĞ͘�YƵ͛ĞůůĞ�ƐŽŝƚ�ŝůůƵŵŝŶĠĞ�ƉĂƌ�ůĞƐ�ƐŽƵƌŝƌĞƐ�ĚĞ�ĐĞƵǆ�ƋƵĞ�ǀŽƵƐ�ĂŝŵĞǌ͕�ƋƵ͛ĞůůĞ�
ǀŽƵƐ�ĂĐĐŽƌĚĞ�ůĂ�ũŽŝĞ͕�ůĂ�ƌĠƵƐƐŝƚĞ�ĚĞ�ǀŽƐ�ƉƌŽũĞƚƐ͕�Ğƚ�ƐƵƌƚŽƵƚ�ůĞ�ƉůƵƐ�ŝŵƉŽƌƚĂŶƚ�ƵŶĞ�ďŽŶŶĞ�ƐĂŶƚĠ͘�Τ 
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DX�FLPHWLqUH�GH�&RXUFHOOHV-OHV-/HQV�DILQ�G¶KRQRUHU�
OD�PpPRLUH�GH�%HUQDUGHWWH�6]ODSND��GLVSDUXH�YRLFL�
GpMj�GHX[�DQV��4XHOTXHV�MRXUV�SOXV�W{W��QRXV�pWLRQV�j�
6DOODXPLQHV�SRXU�SURSRVHU��GHV�DWHOLHUV�DX[�HQIDQWV�
GHV�FHQWUHV�GH�ORLVLUV�͞ 
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$2Ó7��
O¶pTXLSH�
G¶$FHG�0p�
WDOOLD�pWDLW��
HQWUH�DXWUHV��
j�O¶(FR-
YLOODJH�G¶(�
YLQ-
0DOPDLVRQ�
�j�JDXFKH����
DYDQW�GH�ILOHU�
j�OD�0DLVRQ�
GH�TXDUWLHU�
'DUF\�G¶+p�
QLQ���j�
GURLWH���SXLV�
GH��WHUPLQHU�
OH�PRLV�j�OD�
5HQFRQWUH�
pFR-
FLWR\HQQH�GH�
'URFRXUW���HQ�
GHVVRXV���͞ 

6(37(0%5(� 
8Q�PRLV�ELHQ�
FKDUJp�TXL�
QRXV�D�SHUPLV�
G¶DQLPHU�QRWUH�
SURSUH�HVSDFH�j�
2VWULFRXUW�ORUV�
GHV�-RXUQpHV�
GX�3DWULPRLQH��
DYHF�QRWDP�
PHQW�XQH��EHOOH�
H[SRVLWLRQ�VXU�
OD�WRXU�j�SORPE�
GH�FKDVVH�GH�
0pWDOHXURS���
QRXV��DYRQV�
pJDOHPHQW�pWp�
LQYLWpV�j�&RXU�
FHOOHV�DX�IHVWL�
YDO�GHV�DVVRV�
GH�MHXQHVVH�͞ 



 

 

 

2&72%5(���OH�UHQGH]-YRXV�pWDLW�GRQQp�j�OD�ELEOLRWKqTXH�
GH�'RXUJHV�SRXU�OD�)rWH�GH�OD�VFLHQFH��͞ 

6(37(0%5(���OD�UHQ�
WUpH�HQFRUH�HW�WRXMRXUV�
DYHF�XQ�FRQVHLO�G¶DGPL�
QLVWUDWLRQ�WUqV�VWXGLHX[�
TXL�QRXV�D�SHUPLV�GH�
IDLUH�OH�SRLQW�EXGJpWDLUH�
HW�SUHQGUH�XQ�FHUWDLQ�
QRPEUH�GH�GpFLVLRQV�
VWUDWpJLTXHV� 
4XHOTXHV�MRXUV�SOXV�WDUG��
WRXW�OH�PRQGH�VH�UHWURX�
YDLW�j�%HUFN��SKRWR�FL-
GHVVRXV���j�OD�)RQGDWLRQ�
+RSDOH�GX�FHQWUH�&DOORW��
DILQ�GH�UHQRXYHOHU�OH�
SDUWHQDULDW�DVVRFLDWLI�
HQWDPp�GHSXLV�TXHOTXHV�
DQQpHV�DYHF�OD�6RFLpWp�
G¶+LVWRLUH�GHV�K{SLWDXL[�
GH�%HUFN��͞ 

129(0%5(���QRXV�Q¶DYRQV�SDV�UDWp�O¶pGLWLRQ�
�����GX�VDORQ�GHV�DUWLVWHV�G¶2VWULFRXUW�DYHF�
QRWUH�WDEOHWWH�VRUWDQW�GH�OD�IRUJH�GH�:LVPHV��͞ 



 

&KDTXH�DQQpH��$FHG�0pWDOOLD�DFFXHLOOH�SOXVLHXUV�VWD�
JLDLUHV�TXL�V¶\�LQYHVWLVVHQW�DYHF�ERQKHXU��&HW�pWp��OD�
MHXQH�6ROqQH�2EHUW��pWXGLDQWH�j�O¶XQLYHUVLWp�G¶$UWRLV��
V¶HVW�IRQGXH�GDQV�O¶pTXLSH�HW�QRXV�D�IDLW�SDUW�GH�VRQ�
UHVVHQWL���© /H�WUDYDLO�GH�UHFKHUFKH�TXL�P¶D�pWp�GH�
PDQGp�D�pWp�WUqV�HQULFKLVVDQW�SXLVTXH�MH�QH�FRQQDLV�
VDLV�TXH�WUqV�SHX�GH�FKRVHV�VXU�OHV�FRPEXVWLEOHV�IRV�
VLOHV��/H�WUDYDLO�HIIHFWXp�j�O¶DVVRFLDWLRQ�pWDLW�WUqV�YDULp�
HW�IUXFWXHX[��3DU�H[HPSOH��DX�F{Wp�GH�PRQ�WXWHXU��
-HDQ-&ODXGH�/HPDLUH��M¶DL�SX�DSSURIRQGLU�OHV�FRXUV�GH�
FRPSWDELOLWp�TXL�P¶DYDLHQW�pWp�GLVSHQVpV�HW�EpQpILFLHU�
GH�VD�ELHQYHLOODQFH�FDU�LO�P¶DYDLW�SUpSDUp�WRXW�XQ�SUR�
JUDPPH�TXL�DXUDLW�RULJLQHOOHPHQW��G��rWUH�IDLW�SDU�
PRQ�UHVSRQVDEOH�GH�OLFHQFH� 
9RXV�DYH]�WRXV�pWp�DFFXHLOODQWV�HW�ELHQYHLOODQWV�DYHF�
PRL��/D�ERQQH�FRKpVLRQ�VH�UHVVHQW�G¶DLOOHXUV�VXU�OH�
PRUDO�GHV�WURXSHV�FDU�F¶HVW�WRXMRXUV�XQ�SODLVLU�GH�YH�
QLU�j�O¶DVVRFLDWLRQ�$FHG�0pWDOOLD�� 
-H�QH�UHVVRUV�GRQF�GH�FH�VWDJH�TX¶DYHF�GX�SRVLWLI�HW�MH�
SDUV�G¶LFL�FKDQJpH�HW�DYHF�OD�WrWH�UHPSOLH�GH�ERQQHV�
FKRVHV��-H�FKHUFKH�GpVRUPDLV�XQ�SHWLW�HPSORL�TXL�
SRXUUDLW�PH�SHUPHWWUH�GH�GHYHQLU�LQGpSHQGDQWH�ILQDQ�
FLqUHPHQW�DYDQW��GH�PH�GLULJHU�DX�SOXV�YLWH�YHUV�OD�
EUDQFKH�TXL�PH�FRQYLHQQH�OH�PLHX[��-H�VRXKDLWH�PD�
QLHU�OHV�FKLIIUHV�PDLV�DXVVL�SUHQGUH�PRQ�HQYRO�JUkFH�j�
XQH�IRUPDWLRQ�G¶K{WHVVH�GH�O¶DLU« 
(Q�TXHOTXHV�PRWV��PRQ�VWDJH�DX�VHLQ�GH�YRWUH�DVVR�
FLDWLRQ�P¶D�SHUPLV�GH�PLHX[�FRPSUHQGUH�SRXUTXRL�
YRXV�GpIHQGLH]�YRWUH�SDWULPRLQH�HW�SRXUTXRL�YRXV�
VRXKDLWLH]�OH�SpUHQQLVHU� 
-H�VRXKDLWH�WRXV�YRXV�UHPHUFLHU�SRXU�YRWUH�DFFXHLO�HW�
YRWUH�JHQWLOOHVVH��HQ�HVSpUDQW�YRXV�UHYRLU�WUqV�YLWH�� ª͞�� 

6ROqQH��XQ�EHO�H[HPSOH�
G¶LQWpJUDWLRQ�DX�VHLQ�GH�
O¶DVVRFLDWLRQ 

$&('��0(7$//,$ 
6LWH�GH�68(=�-�5�9��125'�–�5XH�GX�&KkWHDX�-�=RQH�WHUWLDLUH�–�%kWLPHQW���-��������12<(//(6-�*2'$8/7�����������������������������������������������

DFHG�PHWDOOLD#\DKRR�IU��������������������������������������7HO� ���������������� 
6LWH ��ZZZ�PHWDOOLD�IU� 


