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,��1RWUH�HQTXrWH ��

,,��/H�FLUFXLW�GHV�YHDX[�j�WUDYHUV�O¶(XURSH ��
����PLOOLRQ�GH�YHDX[�WUDQVSRUWpV�HQWUH�SD\V�HXURSpHQV ��
/D�)UDQFH�DX�F°XU�GHV�pFKDQJHV ��
/¶,UODQGH��H[SRUWDWHXU�GH�YHDX[�YLYDQWV ��
/HV�3D\V�%DV��VSpFLDOLVpV�GDQV�O¶HQJUDLVVHPHQW ��

,,,��-XVTX¶j����KHXUHV�GH�WUDQVSRUW�VDQV�LQWHUUXSWLRQ � ���
'HV�WHPSV�GH�WUDMHW�LPSRUWDQWV�SRXU�GHV�DQLPDX[�WUqV�MHXQHV ���
'HV�DQLPDX[�DIIDLEOLV�SDU�GHV�FRQGLWLRQV�GH�WUDQVSRUW�pSURXYDQWHV ���

,9��$X�FHQWUH�GH�WUDQVLW�GH�&RXYLOOH�SUqV�GH�&KHUERXUJ ���
/H�FHQWUH�GH�&RXYLOOH ���
&RXSV�HW�PDQLSXODWLRQV�EUXWDOHV ���

$QQH[H�±�GHVFULSWLRQ�FKURQRORJLTXH�GH�OD�YLGpR�GH����PLQXWHV � ���
�

�

� �
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,��1RWUH�HQTXrWH�
�
1RWUH HQTXrWH PRQWUH GHV YHDX[ TXL RQW HQWUH � HW � VHPDLQHV�� � � � � � � � � � � �
WUDQVSRUWpV SDU FDPLRQ HW IHUU\ GHSXLV O¶,UODQGH MXVTX¶DX[ 3D\V�%DV�� � � � � � � � �
DYHF XQ DUUrW HQ )UDQFH DX FHQWUH GH WUDQVLW GH OD FRPPXQH GH &RXYLOOH� � � � � � � � � � � � � �
SUqV�GH�&KHUERXUJ���
�

�
�
)LQ IpYULHU SXLV GX � DX � PDUV ����� GHV pTXLSHV GH (\HV RQ $QLPDOV HW �/��� R̵QW HQTXrWp� � � � � � � � � � � � � � � � � � �
VXU OHV FRQGLWLRQV GH WUDQVSRUW GH YHDX[ QRQ VHYUpV �GLWV DXVVL YHDX[ QRXUULVVRQV� H[SRUWpV� � � � � � � � � � � � � �
GHSXLV OH SRUW GH 5RVVODUH HQ ,UODQGH MXVTX¶DX SRUW GH &KHUERXUJ HQ )UDQFH� DYHF SRXU� � � � � � � � � � � � � � �
GHVWLQDWLRQ�ILQDOH�OHV�3D\V�%DV�R��LOV�VRQW�HQJUDLVVpV�DYDQW�G¶rWUH�DEDWWXV���
�
$X WRWDO� �� FDPLRQV WUDQVSRUWDQW GHV DQLPDX[ VH WURXYDLHQW j ERUG GX IHUU\ GH OD FRPSDJQLH� � � � � � � � � � � � � � � �
6WHQD /LQH� SDUWL OH � PDUV ���� DX VRLU GX SRUW GH 5RVVODUH� HW DUULYp OH � PDUV ���� j� � � � � � � � � � � � � � � � � � � �
���K��� DX SRUW GH &KHUERXUJ� 5HSDUWLV j �K�� OH � PDUV� OH FDPLRQ TXH QRXV DYRQV VXLYL� � � � � � � � � � � � � � � � �
Q¶HVW�DUULYp�j�GHVWLQDWLRQ�TX¶j���K�GX�PDWLQ�OH���PDUV���
�
/¶HQTXrWH UpYqOH GHV �FRQGLWLRQV GH WUDQVSRUW pUHLQWDQWHV�̵ GHV DQLPDX[ DIIDLEOLV SDU OH� � � � � � � � � � � �
YR\DJH� DIIDPpV HW DVVRLIIpV SDU GHV V\VWqPHV G¶DOLPHQWDWLRQ j ERUG OH SOXV VRXYHQW� � � � � � � � � � � � �
LQDGDSWpV j FHV MHXQHV DQLPDX[� /RUV GH OHXU XQLTXH SDXVH GDQV FH YR\DJH DX FHQWUH GH� � � � � � � � � � � � � � � �
WUDQVLW�GH�&RXYLOOH��LOV�VRQW�PDOPHQpV��HQWDVVpV�HW�OHV�SOXV�IDLEOHV�VRQW�HXWKDQDVLpV��
� �
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�
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�
�
8Q�GHVFULSWLI�FKURQRORJLTXH�GH�OD�YLGpR�GH����PLQXWHV�HVW�GLVSRQLEOH�HQ��DQQH[H��SDJH�����̵�
&HWWH�YLGpR�HVW�XQ�ERXW�j�ERXW�GH�OD�SUpVHQWH�HQTXrWH��� �
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,,��/H�FLUFXLW�GHV�YHDX[�j�WUDYHUV�O¶(XURSH�
�
/HV ORQJV WUDQVSRUWV GH YHDX[ QRXUULVVRQV HQ (XURSH FRQFHUQHQW SOXV� � � � � � � � � �
G¶XQ PLOOLRQ G¶DQLPDX[ FKDTXH DQQpH� /H FLUFXLW ,UODQGH ĺ 3D\V�%DV �YLD� � � � � � � � � � �
OD�)UDQFH�IDLW�SDUWLH�GHV�D[HV�PDMHXUV���
�

�
�

����PLOOLRQ�GH�YHDX[�WUDQVSRUWpV�HQWUH�SD\V�HXURSpHQV�
�
(Q ����� �� ��� ��� YHDX[ QRXUULVVRQV �F¶HVW�j�GLUH GHV YHDX[ kJpV GH TXHOTXHV VHPDLQHV� � � � � � � � � � � � � �
VHXOHPHQW��TXL�VH�QRXUULVVHQW�HQFRUH�GH�ODLW��RQW�pWp�WUDQVSRUWpV�HQWUH�SD\V�HXURSpHQV ����

�
&HV YHDX[ VRQW �LVVXV G¶pOHYDJHV ODLWLHUV GDQV OD PDMRULWp GHV FDV � HW VHURQW HQJUDLVVpV� � � � � � � � � � � � � ��

SRXU SURGXLUH GH OD YLDQGH� (Q HIIHW� OHV pOHYDJHV ODLWLHUV OHV FRQVLGqUHQW FRPPH GHV� � � � � � � � � � � � � �

���)UDQFH$JUL0HU��������&̵RPPHUFH�H[WpULHXU��eFKDQJHV�GDQV�OHV�ILOLqUHV�ERYLQH�RYLQH�YLIV��GRQQpHV�
GX�PRLV�GH�MDQYLHU����� ������S���S�������'LVSRQLEOH�HQ�OLJQH���
KWWSV���YLVLRQHW�IUDQFHDJULPHU�IU�3DJHV�6WDWLVWLTXHV�DVS["PHQXXUO 6WDWLVWLTXHV�FRPPHUFH���H[W�&�
�$�ULHXU�ILOL�&��$�UHV���ERYLQH�RYLQH�DQLPDX[���YLIV�̵�FRQVXOWp�OH����PDUV���������
Ã� �(Q�pOHYDJH�ODLWLHU��HQYLURQ������GHV�YHDX[�VRQW�GHVWLQpV�j�OD�SURGXFWLRQ�GH�YHDX[�GH�ERXFKHULH��
FRQWUH�����VHXOHPHQW�GDQV�OD�ILOLqUH�ERYLQV�DOODLWDQWV��UDFHV�j�YLDQGH���
©�/¶RUJDQLVDWLRQ�GH�O¶pOHYDJH�GX�YHDX�HQ�)UDQFH�ª��,̵QWHUEHY���>(Q�OLJQH@��
>K̵WWS���ZZZ�OD�YLDQGH�IU�DQLPDO�HOHYDJH�YHDX�RUJDQLVDWLRQ�HOHYDJH�YHDX�IUDQFH@̵��FRQVXOWp�OH����PDUV�
��������
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© ��GpFKHWV ª� GHV © �VRXV�SURGXLWV ª̵� FDU SRXU SURGXLUH GX ODLW� XQH YDFKH ODLWLqUH GRLW GRQQHU� � � � � � � � � � � � � � � �
QDLVVDQFH j XQ YHDX FKDTXH DQQpH� 6HXOH XQH SDUWLH GHV YHDX[ IHPHOOHV HVW JDUGpH SRXU� � � � � � � � � � � � � � �
UHQRXYHOHU OH WURXSHDX GH SURGXFWLRQ ODLWLqUH� WRXV OHV DXWUHV YHDX[� PkOHV HW IHPHOOHV�� � � � � � � � � � � � �
VHURQW�HQJUDLVVpV�SRXU�OHXU�FKDLU��
�
/HV YHDX[ kJpV GH � MRXUV j � VHPDLQHV VRQW YHQGXV SRXU �TXHOTXHV GL]DLQHV G¶HXURV D̵X[� � � � � � � � � � � � � � � �
HQJUDLVVHXUV �̵GH �� j ����¼ HQYLURQ� ���¼ HQ PR\HQQH DX VHLQ GH O¶8(� � ,OV VHURQW pOHYpV� � � � � � � � � � � � � � � ��

MXVTX¶j � j � PRLV HQ )UDQFH� SDUIRLV MXVTX¶j � PRLV GDQV G¶DXWUHV SD\V HXURSpHQV� SXLV� � � � � � � � � � � � � � � �
DEDWWXV�SRXU�OHXU�FKDLU ����

�
/D PDMRULWp GHV YHDX[ TXL WUDQVLWHQW DX VHLQ GH O¶8( �SDUWHQW G¶$OOHPDJQH� GH )UDQFH HW� � � � � � � � � � � � � � �
G¶,UODQGH�̵ SRXU rWUH HQJUDLVVpV QRWDPPHQW �DX[ 3D\V�%DV� HQ (VSDJQH RX HQ ,WDOLH � 'HV� � � � � � � � � � � � ��

WUDMHWV�TXL�SHXYHQW�GRQF�DWWHLQGUH�SUqV�GH�������NLORPqWUHV�HW�SOXV�GH����KHXUHV�GH�URXWH��
�

/D�)UDQFH�DX�F°XU�GHV�pFKDQJHV�
�
(Q ����� OD )UDQFH� TXL GpWLHQW OH SOXV JURV FKHSWHO ERYLQ DX VHLQ GH O¶8(� �D H[SRUWp� � � � � � � � � � � � � � � � �
������� YHDX[ GH PRLQV GH ���NJ YHUV GHV SD\V GH O¶8(�̵ WUqV PDMRULWDLUHPHQW YHUV� � � � � � � � � � � � � �
O¶(VSDJQH ���� ���̵�� YHDX[�� HW DXVVL YHUV O¶,WDOLH �� ���̵���� (OOH D pJDOHPHQW �LPSRUWp ������� � � � � � � � � � � � �
YHDX[ GH PRLQV GH ���NJ GHSXLV GHV SD\V GH O¶8(�̵ SULQFLSDOHPHQW GHSXLV O¶$OOHPDJQH� � � � � � � � � � � � �
�� ���̵����HW�O¶(VSDJQH��� ���̵��� ����

6XU O¶DQQpH ����� FHV FKLIIUHV RQW QHWWHPHQW DXJPHQWp� /D )UDQFH �D H[SRUWp ��� ���� � � � � � � � � � � � � �
YHDX[ GH PRLQV GH ���NJ YHUV GHV SD\V GH O¶8(� WRXMRXUV WUqV PDMRULWDLUHPHQW YHUV� � � � � � � � � � � � � �
O¶(VSDJQH ���� ��� YHDX[� HW DXVVL YHUV O¶,WDOLH ��� ��� YHDX[��̵ (OOH D pJDOHPHQW LPSRUWp� � � � � � � � � � � � � � �

Ä �)UDQFH$JUL0HU� ����� © &RWDWLRQV GHV YHDX[ GH � MRXUV j � VHPDLQHV ª� GDQV /̵HV SURGXLWV FDUQpV �� � � � � � � � � � � � � � � � � � �
YLDQGH ERYLQH ± FKLIIUHV HW ELODQV GH )UDQFH$JUL0HU� �� S� �S� ��� S� ���� 'LVSRQLEOH HQ OLJQH �� � � � � � � � � � � � � � � � � �
KWWSV���ZZZ�IUDQFHDJULPHU�IU�%LEOLRWKHTXH�,1)250$7,216�(&2120,48(6�9,$1'(6�9,$1'(6�5
28*(6�&+,))5(6�(7�%,/$16������'RQQHHV�VWDWLVWLTXHV������/HV�SURGXLWV�FDUQHV�YLDQGH�ERYLQH�
�FRQVXOWp�OH���DYULO���������
��8Q�UqJOHPHQW�HXURSpHQ�IL[H�GHSXLV�MXLOOHW������O¶kJH�PD[LPXP�j�O¶DEDWWDJH�G¶XQ�YHDX�GH�ERXFKHULH�
j���PRLV��(Q�)UDQFH��O¶kJH�GHV�YHDX[�UHVWH�DX[�DOHQWRXUV�GH���PRLV�j�O¶DEDWWDJH��
©�&DUDFWpULVDWLRQ�GHV�YHDX[�GH�ERXFKHULH�GH���PRLV�ª��&̵DS�eOHYDJH ���Q������DYULO��������S�������
'LVSRQLEOH�HQ�OLJQH���
KWWS���ZZZ�V\QDJUL�FRP�FD��3-�QVI�7(&+3-3$5&/()��������)LOH�(VVDLV���FRQGXLWV����&��$�
���OD���VWDWLRQ���GX���5KHX����FDUDFW�&��$�ULVDWLRQ���GHV���YHDX[���GH���ERXFKHUL
H���GH�������PRLV�SGI�̵�FRQVXOWp�OH���DYULO���������
Æ� �)UDQFH$JUL0HU��������&̵RPPHUFH�H[WpULHXU��eFKDQJHV�GDQV�OHV�ILOLqUHV�ERYLQH�RYLQH�YLIV��GRQQpHV�
GX�PRLV�GH�MDQYLHU����� ������S���S�������'LVSRQLEOH�HQ�OLJQH���
KWWSV���YLVLRQHW�IUDQFHDJULPHU�IU�3DJHV�6WDWLVWLTXHV�DVS["PHQXXUO 6WDWLVWLTXHV�FRPPHUFH���H[W�&�
�$�ULHXU�ILOL�&��$�UHV���ERYLQH�RYLQH�DQLPDX[���YLIV�̵�FRQVXOWp�OH����DYULO��������
��)UDQFH$JUL0HU��������/̵HV�SURGXLWV�FDUQpV���YLDQGH�ERYLQH���FKLIIUHV�HW�ELODQV�GH�)UDQFH$JUL0HU��
'RQQpHV�VWDWLVWLTXHV��������)UDQFH��8QLRQ�HXURSpHQQH��0RQGH ������S���S�������'LVSRQLEOH�HQ�OLJQH���
KWWSV���ZZZ�IUDQFHDJULPHU�IU�%LEOLRWKHTXH�,1)250$7,216�(&2120,48(6�9,$1'(6�9,$1'(6�5
28*(6�&+,))5(6�(7�%,/$16������'RQQHHV�VWDWLVWLTXHV������/HV�SURGXLWV�FDUQHV�YLDQGH�ERYLQH�
�FRQVXOWp�OH���DYULO��������
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�� ��� YHDX[ GHSXLV GHV SD\V GH O¶8(� SULQFLSDOHPHQW GHSXLV OHV 3D\V�%DV ��� ��� YHDX[��� � � � � � � � � � � � � � �
OD�5pSXEOLTXH�WFKqTXH�������YHDX[��HW�O¶,UODQGH��������YHDX[� ���

�
3DU VD �SRVLWLRQ JpRJUDSKLTXH FHQWUDOH�̵ OD )UDQFH HVW WUDYHUVpH SDU OD SOXSDUW GHV� � � � � � � � � � � � �
WUDMHFWRLUHV GH ERYLQV j WUDYHUV O¶8(� TXH FH VRLW GX QRUG DX VXG RX G¶HVW HQ RXHVW� (OOH �IDLW� � � � � � � � � � � � � � � � � � �
DLQVL SDUWLH GHV WURLV SD\V GH O¶8( TXL GpWLHQQHQW OH SOXV GH FHQWUHV GH WUDQVLW�̵ DYHF� � � � � � � � � � � � � � � �
O¶$OOHPDJQH HW OD 3RORJQH� FHQWUDX[ HX[ DXVVL � (Q ����� XQH HQTXrWH GHV DVVRFLDWLRQV� � � � � � � � � � � � ��

:HOIDUP HW $QLPDO :HOIDUH )RXQGDWLRQ D UpYpOp OHV WHUULEOHV FRQGLWLRQV GH WUDQVSRUW GH� � � � � � � � � � � � �
YHDX[ QRXUULVVRQV HQWUH OD 3RORJQH HW O¶(VSDJQH� Oj HQFRUH DYHF XQ DUUrW GDQV XQ FHQWUH GH� � � � � � � � � � � � � � � �
WUDQVLW�HQ�)UDQFH��FHOXL�GH�6RSSH�OH�%DV�SUqV�GH�0XOKRXVH ���

�

/¶,UODQGH��H[SRUWDWHXU�GH�YHDX[�YLYDQWV�

/¶,UODQGH FRPSWH �SUHVTXH DXWDQW GH YDFKHV TXH G¶KDELWDQWV�̵ (OOH H[SRUWH GRQF XQH� � � � � � � � � � � �
JUDQGH�SDUWLH�GH�VD�SURGXFWLRQ���
/HV H[SRUWV GH ERYLQV YLYDQWV� j GHVWLQDWLRQ GHV 3D\V�%DV HW GH O¶(VSDJQH SRXU XQH� � � � � � � � � � � � � � �
ODUJH PDMRULWp �PDLV DXVVL GH OD %HOJLTXH� GH O¶,WDOLH� GH OD 3RORJQH� GH OD )UDQFH HW GH� � � � � � � � � � � � � � � � ���

O¶,UODQGH GX 1RUG �� VRQW HQ IRUWH DXJPHQWDWLRQ GHSXLV TX¶LOV VRQW HQFRXUDJpV SDU OH� � � � � � � � � � � � ���

JRXYHUQHPHQW LUODQGDLV� (Q ����� FH GHUQLHU D GpFLGp G¶ �DEDLVVHU OHV WD[HV VXU O¶LQVSHFWLRQ� � � � � � � � � � � � �
YpWpULQDLUH SRXU O¶H[SRUW GH YHDX[ GH �����¼ j �����¼ SDU DQLPDO � /HV H[SRUWDWLRQV� � � � � � � � � � � � ���

LUODQGDLVHV GH ERYLQV YLYDQWV RQW DLQVL �SURJUHVVp GH ���� OD PrPH DQQpH� � (OOHV RQW� � � � � � � � � � � � � ���

��)UDQFH$JUL0HU��������&̵RPPHUFH�H[WpULHXU��eFKDQJHV�GDQV�OHV�ILOLqUHV�ERYLQH�RYLQH�YLIV��GRQQpHV�
GX�PRLV�GH�MDQYLHU����� ������S���S�������'LVSRQLEOH�HQ�OLJQH���
KWWSV���YLVLRQHW�IUDQFHDJULPHU�IU�3DJHV�6WDWLVWLTXHV�DVS["PHQXXUO 6WDWLVWLTXHV�FRPPHUFH���H[W�&�
�$�ULHXU�ILOL�&��$�UHV���ERYLQH�RYLQH�DQLPDX[���YLIV�̵�FRQVXOWp�OH����PDUV���������
��&RPPLVVLRQ�HXURSpHQQH��������̵/LVW�RI�$SSURYHG�&RQWURO�3RVWV�%DVHG�RQ�$UWLFOH���&RXQFLO�
5HJXODWLRQ��(&�����������XSGDWHG������������������S���S������'LVSRQLEOH�HQ�OLJQH���
KWWSV���HF�HXURSD�HX�IRRG�VLWHV�IRRG�ILOHV�DQLPDOV�GRFV�DZBOLVWBRIBDSSURYHGBFRQWUROBSRVWV�SGI�
�FRQVXOWp�OH���DYULO���������
��:HOIDUP��������©�(QTXrWH�VXU�OH�WUDQVSRUW�GH�YHDX[�QRXUULVVRQV������KHXUHV�HQIHUPpV�GDQV�XQ�
FDPLRQ��SULYpV�GH�QRXUULWXUH�ª��FRPPXQLTXp�GH�SUHVVH�GX����QRYHPEUH���������S��'LVSRQLEOH�HQ�OLJQH�
��K̵WWSV���ZHOIDUP�IU�SGI�SUHVVH�WUDQVSRUW�&3���:(/)$50���7UDQVSRUW���GHV���YHDX[�SGI�
�FRQVXOWp�OH���DYULO���������
���©�:KHUH�'LG�$OO�WKH�&DOYHV�WKDW�:HUH�([SRUWHG�WKLV�<HDU�*R"�ª��$̵JULODQG ���>(Q�OLJQH@�����MXLOOHW�������
>K̵WWSV���ZZZ�DJULODQG�LH�IDUPLQJ�QHZV�ZKHUH�GLG�DOO�WKH�FDOYHV�WKDW�ZHUH�H[SRUWHG�WKLV�\HDU�JR�@̵�
�FRQVXOWp�OH���DYULO���������
��³©�+RZ�PDQ\�GDLU\�FDOYHV�KDYH�EHHQ�VKLSSHG�WR�(XURSH�LQ�����ª���$JULODQG��>(Q�OLJQH@�����DYULO�
������
KWWSV���ZZZ�DJULODQG�LH�IDUPLQJ�QHZV�DQDO\VLV�KRZ�PDQ\�GDLU\�FDOYHV�KDYH�EHHQ�VKLSSHG�WR�HXURSH�L
Q�������̵�FRQVXOWp�OH����PDUV��������
���©�/¶,UODQGH�HVSqUH�H[SRUWHU���������ERYLQV�VXSSOpPHQWDLUHV�HQ������ª��3̵D\VDQ�EUHWRQ ���>(Q�OLJQH@��
���MDQYLHU�������
>K̵WWSV���ZZZ�SD\VDQ�EUHWRQ�IU���������OLUODQGH�HVSHUH�H[SRUWHU��������ERYLQV�VXSSOHPHQWDLUHV�HQ��
����@̵��FRQVXOWp�OH����PDUV���������
���©�/¶,UODQGH�HVSqUH�H[SRUWHU���������ERYLQV�VXSSOpPHQWDLUHV�HQ������ª��3̵D\VDQ�EUHWRQ ���>(Q�OLJQH@��
���MDQYLHU�������
>K̵WWSV���ZZZ�SD\VDQ�EUHWRQ�IU���������OLUODQGH�HVSHUH�H[SRUWHU��������ERYLQV�VXSSOHPHQWDLUHV�HQ��
����@̵��FRQVXOWp�OH����PDUV���������
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HQFRUH SURJUHVVp GH ���� VXSSOpPHQWDLUHV DX � �HU VHPHVWUH ���� � HW GH QRXYHDX GH ����� � � � � � � � � � � � � ���

DX GpEXW GH O¶DQQpH ����� DYHF O¶DXWRULVDWLRQ GH ����� SODFHV VXSSOpPHQWDLUHV SDU VHPDLQH� � � � � � � � � � � � �
j�ERUG�GX�IHUU\�HQ�SDUWDQFH�GH�5RVVODUH �����

&HWWH YRORQWp SROLWLTXH SHXW V¶H[SOLTXHU SDU OH %UH[LW�̵ (Q HIIHW� O¶H[SRUW GH YLDQGH ERYLQH YHUV� � � � � � � � � � � � � � �
OH 5R\DXPH�8QL� TXL UHSUpVHQWDLW XQ GpERXFKp LPSRUWDQW GH OD SURGXFWLRQ ERYLQH LUODQGDLVH�� � � � � � � � � � � �
WHQG j rWUH UHPLV HQ FDXVH� /H JRXYHUQHPHQW FKHUFKH GRQF j GpYHORSSHU G¶DXWUHV� � � � � � � � � � � � �
GpERXFKpV��HQ�SDUWLFXOLHU�O¶H[SRUW�GHV�YHDX[�YLYDQWV�YHUV�G¶DXWUHV�SD\V�HQ�(XURSH �����

$X WRWDO� VXU O¶DQQpH ����� O¶,UODQGH D H[SRUWp ��� ��� YHDX[ Y̵HUV G¶DXWUHV SD\V GH� � � � � � � � � � � � � � ���

O¶8QLRQ�HXURSpHQQH��GRQW��������YHUV�O¶(VSDJQH��HW��������YHUV�OHV�3D\V�%DV �����

$FWXHOOHPHQW� OD FRPSDJQLH GH WUDQVSRUW �:LFNORZ &DOI DVVXUH XQH JUDQGH SDUWLH GHV� � � � � � � � � � � �
H[SRUWDWLRQV LUODQGDLVHV GH YHDX[ YLYDQWV�̵ HW VH WDUJXH GH IDLUH GX ELHQ�rWUH GHV YHDX[ OD� � � � � � � � � � � � � � �
SUHPLqUH GH VHV SULRULWpV� (OOH DFKqWH GHV YHDX[ GDQV OHV IHUPHV GH WRXWH O¶,UODQGH� OHV� � � � � � � � � � � � � � �
FRQGXLW MXVTX¶DX SRUW GH 5RVVODUH R� LOV HPEDUTXHQW VXU XQ IHUU\ MXVTX¶j &KHUERXUJ� SXLV OHV� � � � � � � � � � � � � � �
FRQGXLW�MXVTX¶j�OHXU�GHVWLQDWLRQ�ILQDOH ���

�

/HV�3D\V�%DV��VSpFLDOLVpV�GDQV�O¶HQJUDLVVHPHQW��
/HV 3D\V�%DV RQW OD SOXV JUDQGH GHQVLWp GH YHDX[ DX PRQGH � ,OV RQW pWp OHV �SLRQQLHUV GH� � � � � � � � � � � � � � � � ���

O¶HQJUDLVVHPHQW LQWHQVLI GH YHDX[ VXU FDLOOHERWLV �̵VRO DMRXUp SRXU ODLVVHU SDVVHU OHV� � � � � � � � � � � �
GpMHFWLRQV� VDQV SDLOOH��� HW V¶\ VRQW SURJUHVVLYHPHQW VSpFLDOLVpV� ,OV RQW FRPPHQFp j� � � � � � � � � � � �
HQJUDLVVHU OHV YHDX[ LVVXV GH OHXU SURSUH LQGXVWULH ODLWLqUH� SXLV VH VRQW PLV j HQ LPSRUWHU� � � � � � � � � � � � � � � �
GHSXLV�WRXWH�O¶(XURSH��
�

���©�$QDO\VLV��7KH�,ULVK�/LYH�&DWWOH�([SRUW�0DUNHW�LQ������ª��$̵JULODQG ���>(Q�OLJQH@�����QRYHPEUH�������
>K̵WWSV���ZZZ�DJULODQG�LH�IDUPLQJ�QHZV�DQDO\VLV�WKH�LULVK�OLYH�FDWWOH�H[SRUW�PDUNHW�LQ������@̵��FRQVXOWp�OH�
��DYULO��������
���©�$QDO\VLV��,ULVK�&DOI�([SRUW�0DUNHW������±�7KH�6WRU\�VR�)DU�ª��$̵JULODQG ���>(Q�OLJQH@�����PDUV�������
>K̵WWSV���ZZZ�DJULODQG�LH�IDUPLQJ�QHZV�DQDO\VLV�LULVK�FDOI�H[SRUW�PDUNHW������WKH�VWRU\�VR�IDU�@̵�
�FRQVXOWp�OH����PDUV��������
���
�©�/H�%UH[LW�IDLW�WUHPEOHU�OHV�DFWHXUV�GX�E°XI�LUODQGDLV�ª��5̵pXVVLU�%RYLQV�YLDQGH ���>(Q�OLJQH@��
�H̵U��RFWREUH�������
>K̵WWSV���ZZZ�UHXVVLU�IU�ERYLQV�YLDQGH�OH�EUH[LW�IDLW�WUHPEOHU�OHV�DFWHXUV�GX�ERHXI�LUODQGDLV@̵��FRQVXOWp�OH�
���PDUV�������


�©�/HV�ILOLqUHV�DJULFROHV�HW�DOLPHQWDLUHV�LQTXLqWHV�IDFH�DX�%UH[LW�ª��/̵¶+XPDQLWp ���̵����MXLQ������
>K̵WWSV���ZZZ�KXPDQLWH�IU�OHV�ILOLHUHV�DJULFROHV�HW�DOLPHQWDLUHV�LQTXLHWHV�IDFH�DX�EUH[LW�������@̵�
�FRQVXOWp�OH����PDUV�������
���©�([SRUW���SHUIRUPDQFH�DQG�SURVSHFWV����������ª��,̵ULVK�)RRG�%RDUG���S������
KWWSV���ZZZ�O����FRP�ZS�FRQWHQW�XSORDGV���������SHUIRUPDQFH�DQG�SURVSHFWV�����������SGI�
���)UDQFH$JUL0HU��������&̵RPPHUFH�H[WpULHXU��eFKDQJHV�GDQV�OHV�ILOLqUHV�ERYLQH�RYLQH�YLIV��GRQQpHV�
GX�PRLV�GH�MDQYLHU����� ������S���S�������'LVSRQLEOH�HQ�OLJQH���
KWWSV���YLVLRQHW�IUDQFHDJULPHU�IU�3DJHV�6WDWLVWLTXHV�DVS["PHQXXUO 6WDWLVWLTXHV�FRPPHUFH���H[W�&�
�$�ULHXU�ILOL�&��$�UHV���ERYLQH�RYLQH�DQLPDX[���YLIV�̵�FRQVXOWp�OH����PDUV���������
����©�/H�VHFWHXU�GX�YHDX�QpHUODQGDLV�ª��6̵.9�.DOIVYOHHV���>(Q�OLJQH@��
>K̵WWSV���JHFRQWUROHHUGNDOIVYOHHV�HX�IU�QHGHUODQGVH�YOHHVNDOYHUVHFWRU�@̵��FRQVXOWp�OH���DYULO��������
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'HYHQXV H[WUrPHPHQW UHQWDEOHV GDQV FH GRPDLQH� OHV 3D\V�%DV �LPSRUWHQW DXMRXUG¶KXL� � � � � � � � � �
GHV YHDX[ YLYDQWV kJpV GH TXHOTXHV VHPDLQHV GH QRPEUHX[ SD\V HXURSpHQV� ,OV RQW� � � � � � � � � � � � �
LPSRUWp ��� ��� YHDX[ QRXUULVVRQV HQ ����� SULQFLSDOHPHQW G¶$OOHPDJQH� GH %HOJLTXH� HW� � � � � � � � � � � �
G¶,UODQGH � ,OV OHV HQJUDLVVHQW GDQV GHV pOHYDJHV VSpFLDOLVpV� OHV DEDWWHQW� �SXLV UpH[SRUWHQW� � � � � � � � � � � ���

�����GH�OD�YLDQGH�GH�YHDX�REWHQXH�̵�GRQW�������Y̵HUV�O¶,WDOLH��OD�)UDQFH�HW�O¶$OOHPDJQH �����

/HV 3D\V�%DV VRQW DLQVL OH SOXV JURV SURGXFWHXU GH YLDQGH GH YHDX HQ (XURSH �̵ LOV� � � � � � � � � � � � � � � �
UpDOLVHQW ����� GH OD SURGXFWLRQ HXURSpHQQH �HQVXLWH YLHQW OD )UDQFH DYHF ���� GH OD� � � � � � � � � � � � � �
SURGXFWLRQ� � $X WRWDO� ��� GH OD YLDQGH GH YHDX FRQVRPPpH HQ (XURSH SURYLHQW GH YHDX[� � � � � � � � � � � � � � ���

HQJUDLVVpV�DX[�3D\V�%DV �����

/H �JURXSH QpHUODQGDLV 9DQ'ULH HVW OH OHDGHU PRQGLDO GH OD YLDQGH GH YHDX�̵ ,O SRVVqGH� � � � � � � � � � � � � � �
SOXV GH ����� pOHYDJHV G¶HQJUDLVVHPHQW DX[ 3D\V�%DV HW DEDW ��� PLOOLRQ GH YHDX[ SDU DQ�� � � � � � � � � � � � � � ���

���� GH VD SURGXFWLRQ HVW H[SRUWpH� ,O UpSRQG j OXL VHXO j ���� GX PDUFKp HXURSpHQ � ,O� � � � � � � � � � � � � � � � ���

SRVVqGH VHV SURSUHV FHQWUHV GH WUDQVLW GH YHDX[ YLYDQWV HQ (XURSH� QRWDPPHQW � FHQWUHV� � � � � � � � � � � � � �
G¶DOORWHPHQW HQ )UDQFH� IDLVDQW WUDQVLWHU ������ j ����� YHDX[ FKDTXH VHPDLQH� /H JURXSH� � � � � � � � � � � � �
EUHWRQ 7HQGULDGH OXL DSSDUWLHQW pJDOHPHQW GHSXLV ���� DLQVL TXH O¶DEDWWRLU 6REHYDO HQ� � � � � � � � � � � ���

'RUGRJQH� 'DQV OHV pOHYDJHV 9DQ'ULH� OHV YHDX[ VRQW �pOHYpV HQ EkWLPHQWV IHUPpV� VXU� � � � � � � � � � � � �
FDLOOHERWLV �VRO DMRXUp SRXU ODLVVHU SDVVHU OHV GpMHFWLRQV� VDQV SDLOOH� � LOV Q¶RQW MDPDLV DFFqV� � � � � � � � � � � � � � �
j�O¶H[WpULHXU �����

(Q MDQYLHU ����� XQ V\VWqPH GH IUDXGH GH JUDQGH DPSOHXU D pWp UpYpOp DX[ 3D\V�%DV� HW D� � � � � � � � � � � � � � � � �
UHPLV HQ FDXVH WRXWH OD WUDoDELOLWp GH OD YLDQGH ERYLQH QpHUODQGDLVH�̵ /HV pOHYHXUV� � � � � � � � � � � � �
QpHUODQGDLV DYDLHQW HQ HIIHW PLV HQ SODFH XQ V\VWqPH IUDXGXOHX[ GH GpFODUDWLRQ GHV� � � � � � � � � � � � �

���)UDQFH$JUL0HU��������&̵RPPHUFH�H[WpULHXU��eFKDQJHV�GDQV�OHV�ILOLqUHV�ERYLQH�RYLQH�YLIV��GRQQpHV�
GX�PRLV�GH�MDQYLHU����� ������S���S�������'LVSRQLEOH�HQ�OLJQH���
KWWSV���YLVLRQHW�IUDQFHDJULPHU�IU�3DJHV�6WDWLVWLTXHV�DVS["PHQXXUO 6WDWLVWLTXHV�FRPPHUFH���H[W�&�
�$�ULHXU�ILOL�&��$�UHV���ERYLQH�RYLQH�DQLPDX[���YLIV�̵�FRQVXOWp�OH����PDUV��������
���©�.DOI�DOV�ELMSURGXFW�RSWLPDDO�YHUZDDUG�ª��1̵LHXZHRRJVW���>(Q�OLJQH@����RFWREUH�������
>K̵WWSV���ZZZ�QLHXZHRRJVW�QX�QLHXZV������������NDOI�DOV�ELMSURGXFW�RSWLPDDO�YHUZDDUG@̵�̵�̵FRQVXOWp�OH����
PDUV��������
�� )UDQFH$JUL0HU� ����� /̵HV SURGXLWV FDUQpV � YLDQGH ERYLQH � FKLIIUHV HW ELODQV GH )UDQFH$JUL0HU�� � � � � � � � � � � � � � �
'RQQpHV VWDWLVWLTXHV ���� � )UDQFH� 8QLRQ HXURSpHQQH� 0RQGH �� �� S� �S� ���� 'LVSRQLEOH HQ OLJQH �� � � � � � � � � � � � � � � �
KWWSV���ZZZ�IUDQFHDJULPHU�IU�%LEOLRWKHTXH�,1)250$7,216�(&2120,48(6�9,$1'(6�9,$1'(6�5
28*(6�&+,))5(6�(7�%,/$16������'RQQHHV�VWDWLVWLTXHV������/HV�SURGXLWV�FDUQHV�YLDQGH�ERYLQH�
�FRQVXOWp�OH����PDUV��������
���©�/H�VHFWHXU�GX�YHDX�QpHUODQGDLV�ª��6̵.9�.DOIVYOHHV���>(Q�OLJQH@��
>K̵WWSV���JHFRQWUROHHUGNDOIVYOHHV�HX�IU�QHGHUODQGVH�YOHHVNDOYHUVHFWRU�@̵��FRQVXOWp�OH���DYULO��������
���©�eOHYDJHV�GH�YHDX[�ª��9̵DQ'ULH�*URXS ���>(Q�OLJQH@��
>K̵WWSV���ZZZ�YDQGULHJURXS�IU�OHV�HQWUHSULVHV�HW�OD�ILOLHUH�HOHYDJHV�GH�YHDX[�@̵��FRQVXOWp�OH����PDUV�
��������
���©�/¶KLVWRLUH�G¶XQH�IDPLOOH�ª��9̵DQ'ULH�*URXS ���>(Q�OLJQH@��
>K̵WWSV���ZZZ�YDQGULHJURXS�IU�OHV�HQWUHSULVHV�HW�OD�ILOLHUH�KLVWRLUH�@̵��FRQVXOWp�OH����PDUV���������
���©�9DQ�'ULH�>VLF@��OHDGHU�GX�YHDX��LQYHVWLW�j�&KkWHDXERXUJ�ª��2̵XHVW�)UDQFH ���>(Q�OLJQH@����VHSWHPEUH�
������
>K̵WWSV���ZZZ�RXHVW�IUDQFH�IU�EUHWDJQH�YLWUH�������YDQ�GULH�OHDGHU�GX�YHDX�LQYHVWLW�FKDWHDXERXUJ�����
���@̵��FRQVXOWp�OH����PDUV���������
���©�9DQ'ULH�*URXS�6KRUW�0RYLH�ª��>(Q�OLJQH@��
>K̵WWSV���ZZZ�\RXWXEH�FRP�ZDWFK"Y =:Y7L<&0[�N	IHDWXUH \RXWX�EH@̵��FRQVXOWp�OH����PDUV���������
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QDLVVDQFHV SRXU UpGXLUH DGPLQLVWUDWLYHPHQW OD WDLOOH GH OHXU FKHSWHO� HW DLQVL pFKDSSHU DX� � � � � � � � � � � � �
SODQ�GH�UpGXFWLRQ�GHV�pPLVVLRQV�GH�SKRVSKRUH�PLV�HQ�SODFH�SDU�OH�JRXYHUQHPHQW ��� ���

���©�3D\V�%DV���������pOHYDJHV�ODLWLHUV�EORTXpV�SRXU�IUDXGH�ª��/̵D�)UDQFH�$JULFROH ���>(Q�OLJQH@��
���IpYULHU�������
>K̵WWS���ZZZ�ODIUDQFHDJULFROH�IU�DFWXDOLWHV�SD\V�EDV������HOHYDJHV�ODLWLHUV�EORTXHV�SRXU�IUDXGH��������
��������KWPO@̵��FRQVXOWp�OH����PDUV���������
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,,,��-XVTX¶j����KHXUHV�GH�WUDQVSRUW�VDQV�
LQWHUUXSWLRQ�
$X VHLQ GH O¶8QLRQ HXURSpHQQH� LO Q¶\ D SDV GH OLPLWH SRXU OH WHPSV GH� � � � � � � � � � � � � � �
WUDQVSRUW GHV YHDX[ QRXUULVVRQV�� OHV WUDMHWV SHXYHQW GXUHU DXWDQW GH� � � � � � � � � �
SpULRGHV GH �� KHXUHV TXH YRXOX� HQWUHFRXSpHV GH SpULRGHV GH� � � � � � � � � �
GpFKDUJHPHQW GH �� RX ���K� /HV MHXQHV DQLPDX[� pUHLQWpV SDU OH� � � � � � � � � � �
WUDQVSRUW��VH�UHWURXYHQW�IUpTXHPPHQW�DVVRLIIpV�HW�DIIDPpV���
�
�

�
�

'HV�WHPSV�GH�WUDMHW�LPSRUWDQWV�SRXU�GHV�DQLPDX[�WUqV�MHXQHV�

$X VHLQ GH O¶8QLRQ HXURSpHQQH� OHV FRQGLWLRQV GH WUDQVSRUW GHV DQLPDX[ G¶pOHYDJH VRQW� � � � � � � � � � � � �
HQFDGUpHV SDU XQ �UqJOHPHQW HXURSpHQ GDWDQW GH ���� � 'DQV FH UqJOHPHQW� �OHV� � � � � � � � � � � ���

���5qJOHPHQW��&(��QR̵ ���������GX�&RQVHLO�GX����GpFHPEUH������UHODWLI�j�OD�SURWHFWLRQ�GHV�DQLPDX[�
SHQGDQW�OH�WUDQVSRUW�HW�OHV�RSpUDWLRQV�DQQH[HV��'LVSRQLEOH�HQ�OLJQH���
KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�)5�7;7�+70/�"XUL &(/(;������5�����̵�FRQVXOWp�OH��H̵U��DYULO�
��������
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©�YR\DJHV GH ORQJXH GXUpH�ª VRQW GpILQLV FRPPH FHX[ GpSDVVDQW � KHXUHV � 6¶LOV� � � � � � � � � � � ���

VRQW SUDWLTXpV GH PDQLqUH URXWLQLqUH HQ (XURSH �YRLU SDUWLH ,,�� LOV QH VRQW HQ UpDOLWp �SHUPLV� � � � � � � � � � � � � � � �
TXH�SDU�GpURJDWLRQ �����

�
5qJOHPHQW �&(� Q �R ������ UHODWLI j OD SURWHFWLRQ GHV DQLPDX[ SHQGDQW OH WUDQVSRUW HW OHV� � � � � � � � � � � � � �
RSpUDWLRQV�DQQH[HV��
DQQH[H�,��FKDSLWUH�9��
���� /HV H[LJHQFHV IL[pHV j OD SUpVHQWH VHFWLRQ V
DSSOLTXHQW DX WUDQVSRUW GHV pTXLGpV� � � � � � � � � � � � �
GRPHVWLTXpV j O
H[FOXVLRQ GHV pTXLGpV HQUHJLVWUpV� HW GHV DQLPDX[ GRPHVWLTXHV GHV� � � � � � � � � �
HVSqFHV�ERYLQH��RYLQH��FDSULQH�HW�SRUFLQH��j�O
H[FHSWLRQ�GX�WUDQVSRUW�DpULHQ��
���� /D GXUpH GH YR\DJH GHV DQLPDX[ GHV HVSqFHV YLVpHV DX SRLQW ��� �QH GRLW SDV� � � � � � � � � � � � � � � �
GpSDVVHU�KXLW�KHXUHV�̵�
���� /D GXUpH GH YR\DJH PD[LPDOH YLVpH DX SRLQW ��� �SHXW rWUH SURORQJpH VL OHV� � � � � � � � � � � � � � �
FRQGLWLRQV�VXSSOpPHQWDLUHV�SUpYXHV�DX�FKDSLWUH�9,�VRQW�UHPSOLHV�̵�
�

$LQVL� VL XQ FHUWDLQ QRPEUH G¶H[LJHQFHV VRQW UHVSHFWpHV �FDPLRQ pTXLSp G¶XQ WRLW GH FRXOHXU� � � � � � � � � � � � �
FODLUH HW GH OLWLqUH� HDX HW DOLPHQWDWLRQ HQ TXDQWLWp VXIILVDQWH SRXU OHV DQLPDX[� V\VWqPH GH� � � � � � � � � � � � � �
YHQWLODWLRQ� FRQWU{OH GH OD WHPSpUDWXUH� � �GHV GXUpHV GH WUDQVSRUW ELHQ VXSpULHXUHV VRQW� � � � � � � � � � � ���

DXWRULVpHV���

3RXU OHV YHDX[� OHV WUDQVSRUWV GH SOXV GH � KHXUHV �©�YR\DJHV GH ORQJXH GXUpH�ª�� � � � � � � � � � � � �
VRQW DXWRULVpV j SDUWLU GH �� MRXUV G¶kJH �HW OHV WUDQVSRUWV GH SOXV GH ����NP VRQW� � � � � � � � � � � � � � � ���

DXWRULVpV�j�SDUWLU�GH����MRXUV�G¶kJH ������

�
5qJOHPHQW �&(� Q �R ������ UHODWLI j OD SURWHFWLRQ GHV DQLPDX[ SHQGDQW OH WUDQVSRUW HW OHV� � � � � � � � � � � � � �
RSpUDWLRQV�DQQH[HV��
DQQH[H�,��FKDSLWUH�����
���� 3RXU OHV pTXLGpV GRPHVWLTXHV HW OHV DQLPDX[ GRPHVWLTXHV GHV HVSqFHV ERYLQH HW� � � � � � � � � � � � �
SRUFLQH� VDXI V
LOV VRQW DFFRPSDJQpV GH OHXU PqUH� OHV YR\DJHV GH ORQJXH GXUpH QH VRQW� � � � � � � � � � � � � � �
DXWRULVpV�TXH�VL���>���@�²��OHV�YHDX[�VRQW�kJpV�GH�SOXV�GH�TXDWRU]H�MRXUV�̵�
�
/D UpJOHPHQWDWLRQ GpFODUH TXH OHV YHDX[ QRXUULVVRQV �TXL UHoRLYHQW XQH DOLPHQWDWLRQ� � � � � � � � � � �
ODFWpH� �SHXYHQW rWUH WUDQVSRUWpV �� KHXUHV G¶DIILOpH�� � KHXUH G¶DUUrW DSUqV � KHXUHV� � � � � � � � � � � � �
GH�WUDQVSRUW��SXLV�GH�QRXYHDX���KHXUHV�GH�WUDMHW�SRVVLEOHV �����

�
5qJOHPHQW �&(� Q �R ������ UHODWLI j OD SURWHFWLRQ GHV DQLPDX[ SHQGDQW OH WUDQVSRUW HW OHV� � � � � � � � � � � � � �
RSpUDWLRQV�DQQH[HV��
DQQH[H�,��FKDSLWUH�9��
���� /RUVTX
XQ YpKLFXOH URXWLHU UHPSOLVVDQW OHV FRQGLWLRQV pQRQFpHV DX SRLQW ��� HVW XWLOLVp�� � � � � � � � � � � � �
OHV LQWHUYDOOHV G
DEUHXYHPHQW HW G
DOLPHQWDWLRQ DLQVL TXH OHV GXUpHV GH YR\DJH HW GH UHSRV� � � � � � � � � � � � � �
VRQW�OHV�VXLYDQWV���
D� OHV YHDX[� DJQHDX[� FKHYUHDX[ HW SRXODLQV QRQ VHYUpV HW TXL UHoRLYHQW XQH DOLPHQWDWLRQ� � � � � � � � � � � � �
ODFWpH� DLQVL TXH OHV SRUFHOHWV QRQ VHYUpV� �GRLYHQW EpQpILFLHU� DSUqV QHXI KHXUHV GH� � � � � � � � � � � � �
WUDQVSRUW� G
XQ WHPSV GH UHSRV VXIILVDQW� G
DX PRLQV XQH KHXUH� QRWDPPHQW SRXU� � � � � � � � � � � �

���,ELG ���DUWLFOH���P��
���,̵ELG ���DQQH[H�,��FKDSLWUH�9�������j������
���,̵ELG ���DQQH[H�,��FKDSLWUH�9,��
���,ELG ���DQQH[H�,��FKDSLWUH�9,�������
���,̵ELG ���DQQH[H�,��FKDSLWUH�,����H��
���,̵ELG ���DQQH[H�,��FKDSLWUH�9������D��
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rWUH DEUHXYpV HW� VL QpFHVVDLUH� DOLPHQWpV� $SUqV FH WHPSV GH UHSRV� OH WUDQVSRUW� � � � � � � � � � � �
SHXW�UHSUHQGUH�SRXU�XQH�SpULRGH�GH�QHXI�KHXUHV��̵�
�
,OV GRLYHQW rWUH �GpFKDUJpV SRXU DX PRLQV ���K HQWUH FKDTXH SpULRGH GH ���K GH� � � � � � � � � � � � � �
WUDQVSRUW ����

�
5qJOHPHQW �&(� Q �R ������ UHODWLI j OD SURWHFWLRQ GHV DQLPDX[ SHQGDQW OH WUDQVSRUW HW OHV� � � � � � � � � � � � � �
RSpUDWLRQV�DQQH[HV��
DQQH[H�,��FKDSLWUH�9���
���� $SUqV OD GXUpH GH YR\DJH IL[pH� OHV DQLPDX[ GRLYHQW rWUH GpFKDUJpV� DOLPHQWpV�� � � � � � � � � � � � �
DEUHXYpV�HW�EpQpILFLHU�G
XQ ��WHPSV�GH�UHSRV�PLQLPDO�GH�YLQJW�TXDWUH�KHXUHV�̵�
�
0DLV XQH �GpURJDWLRQ H[LVWH SRXU OHV WUDQVSRUWV SDU EDWHDX� SRXU OHVTXHOV XQ WHPSV� � � � � � � � � � � � �
GH�UHSRV�GH����K�HVW�MXJp�VXIILVDQW ����

�
5qJOHPHQW �&(� Q �R ������ UHODWLI j OD SURWHFWLRQ GHV DQLPDX[ SHQGDQW OH WUDQVSRUW HW OHV� � � � � � � � � � � � � �
RSpUDWLRQV�DQQH[HV��
DQQH[H�,��FKDSLWUH�9���
���� E� (Q FDV GH WUDQVSRUW PDULWLPH UHOLDQW GH PDQLqUH UpJXOLqUH HW GLUHFWH GHX[ SRLQWV� � � � � � � � � � � � � �
JpRJUDSKLTXHV GH OD &RPPXQDXWp� DX PR\HQ GH YpKLFXOHV FKDUJpV VXU OHV EDWHDX[ VDQV� � � � � � � � � � � �
GpFKDUJHPHQW GHV DQLPDX[� XQH �GXUpH GH UHSRV GH GRX]H KHXUHV G̵RLW rWUH SUpYXH SRXU� � � � � � � � � � � � �
OHV DQLPDX[ DSUqV OHXU GpEDUTXHPHQW DX SRUW GH GHVWLQDWLRQ RX j SUR[LPLWp� VDXI VL OD� � � � � � � � � � � � � � �
GXUpH GX WUDQVSRUW PDULWLPH SHUPHW G
LQWpJUHU OH YR\DJH GDQV OH VFKpPD JpQpUDO GHV SRLQWV� � � � � � � � � � � � �
����j������
�
(QILQ� �XQH GpURJDWLRQ VXSSOpPHQWDLUH SHUPHW PrPH G¶DOORQJHU OHV WHPSV GH� � � � � � � � � �
WUDQVSRUW�GH���K�HQ�FDV�GH�SUR[LPLWp�GX�OLHX�GH�GHVWLQDWLRQ ����

�
5qJOHPHQW �&(� Q �R ������ UHODWLI j OD SURWHFWLRQ GHV DQLPDX[ SHQGDQW OH WUDQVSRUW HW OHV� � � � � � � � � � � � � �
RSpUDWLRQV�DQQH[HV��
DQQH[H�,��FKDSLWUH�9���
���� /HV GXUpHV GH YR\DJH YLVpHV DX[ SRLQWV ���� ��� HW ����E� �SHXYHQW rWUH SURORQJpHV� � � � � � � � � � � � � � �
GH GHX[ KHXUHV GDQV O
LQWpUrW GHV DQLPDX[�̵ FRPSWH WHQX HQ SDUWLFXOLHU GH OD SUR[LPLWp GX� � � � � � � � � � � � � � �
OLHX�GH�GHVWLQDWLRQ��
�
ĺ $YHF WRXWHV FHV GpURJDWLRQV� OH WHPSV GH WUDQVSRUW PD[LPDO GHV YHDX[ QRXUULVVRQV SHXW� � � � � � � � � � � � � �
GRQF DWWHLQGUH ���K VDQV VRUWLU GX FDPLRQ �HW PrPH ���K HQ FDV GH SUR[LPLWp GH OD� � � � � � � � � � � � � � �
GHVWLQDWLRQ ILQDOH�� HQ WRXWH OpJDOLWp�̵ �(W DXWDQW GH SpULRGHV GH FHWWH GXUpH VRQW� � � � � � � � � � � �
SRVVLEOHV VL HOOHV VRQW HQWUHFRXSpHV GH SpULRGHV GH GpFKDUJHPHQW GH ���K �RX GH� � � � � � � � � � � � �
���K GDQV OH FDV G¶XQ WUDQVSRUW HQ EDWHDX��̵ /HV YR\DJHV GH SOXVLHXUV MRXUV VRQW DLQVL� � � � � � � � � � � � � � �
PRQQDLH�FRXUDQWH�SRXU�WUDQVSRUWHU�GHV�YHDX[�G¶XQ�ERXW�j�O¶DXWUH�GH�O¶8QLRQ�HXURSpHQQH���
��

���,̵ELG ���DQQH[H�,��FKDSLWUH�9�������
���,̵ELG ���DQQH[H�,��FKDSLWUH�9������E��
���,̵ELG ���DQQH[H�,��FKDSLWUH�9�������
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'HV�DQLPDX[�DIIDLEOLV�SDU�GHV�FRQGLWLRQV�GH�WUDQVSRUW�pSURXYDQWHV�
�
¬ ERUG GHV FDPLRQV� OD GHQVLWp DXWRULVpH HVW GH �� j � YHDX[ SDU P�̵ ��SRXU GHV DQLPDX[� � � � � � � � � � � � � � � � � �
G¶HQYLURQ����NJ� �����

�
5qJOHPHQW �&(� Q �R ������ UHODWLI j OD SURWHFWLRQ GHV DQLPDX[ SHQGDQW OH WUDQVSRUW HW OHV� � � � � � � � � � � � � � �
RSpUDWLRQV�DQQH[HV��
DQQH[H�,��FKDSLWUH�9,,��%��
����j�����P����SDU�YHDX�SRXU�XQ�SRLGV�DSSUR[LPDWLI�GH����NJ��
�
1RXV DYRQV FRQVWDWp TXH MXVTX¶j ���� YHDX[ SRXYDLHQW rWUH WUDQVSRUWpV GDQV XQ VHXO HW� � � � � � � � � � � � � �
PrPH�FDPLRQ�̵�HPSLOpV�VXU�WURLV�QLYHDX[���
�

�
�
¬�O¶LQWpULHXU��EHDXFRXS�SUpVHQWHQW�GHV��VLJQHV�G¶DIIDLEOLVVHPHQW�̵��
(Q FRXUV GH WUDQVSRUW� OHV EHVRLQV HQ DOLPHQWDWLRQ GHV YHDX[ VRQW UDUHPHQW UHVSHFWpV� /D� � � � � � � � � � � � � �
UpJOHPHQWDWLRQ GHPDQGH HQ HIIHW TXH OHV DQLPDX[ VRLHQW QRXUULV HQ TXDQWLWp VXIILVDQWH HQ� � � � � � � � � � � � �
IRQFWLRQ�GH�OHXUV�EHVRLQV �����

�

���,̵ELG ���DQQH[H�,��FKDSLWUH�9,,��%��
���,̵ELG ���DUWLFOH���K���WRXV�WUDQVSRUWV���HW�DQQH[H�,��FKDSLWUH�9,��������WUDQVSRUWV�GH�ORQJXH�GXUpH���
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5qJOHPHQW �&(� Q �R ������ UHODWLI j OD SURWHFWLRQ GHV DQLPDX[ SHQGDQW OH WUDQVSRUW HW OHV� � � � � � � � � � � � � � �
RSpUDWLRQV�DQQH[HV��
DUWLFOH���K��
GH�O
HDX��GH�OD�QRXUULWXUH�HW�GHV�SpULRGHV�GH�UHSRV�VRQW�SURSRVpV�DX[�DQLPDX[�j�LQWHUYDOOHV�
UpJXOLHUV�HW�VRQW�DGDSWpHV��HQ�TXDOLWp�HW�HQ�TXDQWLWp��j�OHXU�HVSqFH�HW�j�OHXU�WDLOOH��
�
5qJOHPHQW �&(� Q �R ������ UHODWLI j OD SURWHFWLRQ GHV DQLPDX[ SHQGDQW OH WUDQVSRUW HW OHV� � � � � � � � � � � � � � �
RSpUDWLRQV�DQQH[HV��
DQQH[H�,��FKDSLWUH�9,�������SRXU�WUDQVSRUWV�GH�ORQJXH�GXUpH�
'H�OD�QRXUULWXUH�DGDSWpH�GRLW�rWUH�SUpYXH�GDQV�OH�PR\HQ�GH�WUDQVSRUW�HQ�TXDQWLWp�VXIILVDQWH�
SRXU�VDWLVIDLUH�OHV�EHVRLQV�DOLPHQWDLUHV�GHV�DQLPDX[�WUDQVSRUWpV�GXUDQW�OH�YR\DJH��
�
0DLV FHV SULQFLSHV VRQW GLIILFLOHPHQW DSSOLFDEOHV SRXU GHV YHDX[ QRXUULVVRQV TXL RQW EHVRLQ� � � � � � � � � � � � �
G¶XQH DOLPHQWDWLRQ ODFWpH� 8Q JXLGH GH ERQQHV SUDWLTXHV pWDEOL SDU OD &RPPLVVLRQ� � � � � � � � � � � �
HXURSpHQQH HQ ���� LQGLTXH TXH �OD FRQILJXUDWLRQ GH OD SOXSDUW GHV FDPLRQV QH SHUPHW� � � � � � � � � � � � � �
SDV GH GLVWULEXHU XQH DOLPHQWDWLRQ OLTXLGH�̵ HW TXH� GH IDLW� OHV YHDX[ QRXUULVVRQV GRLYHQW� � � � � � � � � � � � � �
rWUH GpFKDUJpV GXUDQW OHV DUUrWV SRXU rWUH DOLPHQWpV� &H PrPH GRFXPHQW LQGLTXH TX¶XQH� � � � � � � � � � � � �
DOLPHQWDWLRQ VDWLVIDLVDQWH SRXU OHV YHDX[ HVW GH ��OLWUHV GH ODLW WRXWHV OHV �� KHXUHV�� � � � � � � � � � � � � �
GLVWULEXpV LQGLYLGXHOOHPHQW� DYHF DX PLQLPXP ��K GH UHSRV DYDQW GH UHSUHQGUH OD URXWH �� � � � � � � � � � � � ���

&RPPH HQ SUDWLTXH� OHV YHDX[ QH VRQW MDPDLV GpFKDUJpV ORUV GHV SDXVHV G
XQH KHXUH TXL� � � � � � � � � � � � � � �
VXUYLHQQHQW DSUqV ��K GH WUDQVSRUW� LO DSSDUDvW GRQF TXH SRXU UHVSHFWHU OD UpJOHPHQWDWLRQ�� � � � � � � � � � � � �
OHV�WUDMHWV�GH�SOXV�GH���K�GHYUDLHQW�rWUH�LQWHUGLWV�SRXU�OHV�YHDX[�QRXUULVVRQV��
�

�
,FL�RQ�YRLW�TXH�OH�V\VWqPH�G¶DEUHXYHPHQW�Q¶HVW�SDV�DGDSWp�j�OD�VXFFLRQ�GHV�MHXQHV�DQLPDX[��
�
ĺ )DWLJXpV� DIIDPpV�� YRLOj GRQF OHV FRQVpTXHQFHV GHV WUDQVSRUWV GH ORQJXH GXUpH VXU OHV� � � � � � � � � � � � � �
YHDX[ QRXUULVVRQV kJpV GH TXHOTXHV VHPDLQHV VHXOHPHQW� /D UpJOHPHQWDWLRQ H[LJH SRXUWDQW� � � � � � � � � � �

���&RPPLVVLRQ�HXURSpHQQH��������7̵UDQVSRUW�RI�&DOYHV�����S���S������'LVSRQLEOH�HQ�OLJQH���
KWWS���DQLPDOWUDQVSRUWJXLGHV�HX�ZS�FRQWHQW�XSORDGV���������&DWWOHV�&DOYHV�),1$/��SGI�̵�FRQVXOWp�OH�
��DYULO��������
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TXH �© QXO QH WUDQVSRUWH RX QH ID>VVH@ WUDQVSRUWHU GHV DQLPDX[ GDQV GHV FRQGLWLRQV WHOOHV� � � � � � � � � � � � � � �
TX¶LOV�ULVTXHQW�G¶rWUH�EOHVVpV�RX�GH�VXELU�GHV�VRXIIUDQFHV�LQXWLOHV �ª����

�

�
9HDX�HXWKDQDVLp�j�O¶DUULYpH�DX�FHQWUH�GH�WUDQVLW�GH�&KHUERXUJ�

���5qJOHPHQW��&(��QR̵ ���������GX�&RQVHLO�GX����GpFHPEUH������UHODWLI�j�OD�SURWHFWLRQ�GHV�DQLPDX[�
SHQGDQW�OH�WUDQVSRUW�HW�OHV�RSpUDWLRQV�DQQH[HV��DUWLFOH����'LVSRQLEOH�HQ�OLJQH���
KWWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�)5�7;7�+70/�"XUL &(/(;������5�����̵�FRQVXOWp�OH��H̵U��DYULO�
��������
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,9��$X�FHQWUH�GH�WUDQVLW�GH�&RXYLOOH�SUqV�GH�
&KHUERXUJ�
/HV LPDJHV WRXUQpHV DX FHQWUH GH WUDQVLW GH OD FRPPXQH GH &RXYLOOH� � � � � � � � � � � �
SUqV GH &KHUERXUJ PRQWUHQW GHV PDQLSXODWLRQV EUXWDOHV GH MHXQHV� � � � � � � � �
YHDX[�SRXUWDQW�DIIDLEOLV�SDU�OH�WUDQVSRUW�GHSXLV�O¶,UODQGH��
�

�

/H�FHQWUH�GH�&RXYLOOH�
6LWXp VXU OD FRPPXQH GH &RXYLOOH SUqV GH &KHUERXUJ� LO �IDLW SDUWLH GHV SRVWHV GH FRQWU{OH� � � � � � � � � � � � � � � �
DSSURXYpV SDU O¶8(�̵ ,O H[LVWH �� SRVWHV GH FRQWU{OH GH FH W\SH HQ )UDQFH� GRQW �� SRXYDQW� � � � � � � � � � � � � � � � �
DFFXHLOOLU�GHV�ERYLQV�HQ�WUDQVLW�VXU�GH�ORQJXHV�GLVWDQFHV �����

�
&H FHQWUH D OD FDSDFLWp G¶KpEHUJHU ���� YHDX[ QRQ VHYUpV DYHF DOLPHQWDWLRQ ODFWpH�̵ RX� � � � � � � � � � � � � �
����ERYLQV��,O�HVW�RXYHUW����KHXUHV�VXU��� �����

�

���&RPPLVVLRQ�HXURSpHQQH��������̵/LVW�RI�$SSURYHG�&RQWURO�3RVWV�%DVHG�RQ�$UWLFOH���&RXQFLO�
5HJXODWLRQ��(&�����������XSGDWHG������������������S���S��������'LVSRQLEOH�HQ�OLJQH���
KWWSV���HF�HXURSD�HX�IRRG�VLWHV�IRRG�ILOHV�DQLPDOV�GRFV�DZBOLVWBRIBDSSURYHGBFRQWUROBSRVWV�SGI�
�FRQVXOWp�OH����PDUV���������
���&RPPLVVLRQ�HXURSpHQQH��������̵/LVW�RI�$SSURYHG�&RQWURO�3RVWV�%DVHG�RQ�$UWLFOH���&RXQFLO�
5HJXODWLRQ��(&�����������XSGDWHG������������������S���S������'LVSRQLEOH�HQ�OLJQH���
KWWSV���HF�HXURSD�HX�IRRG�VLWHV�IRRG�ILOHV�DQLPDOV�GRFV�DZBOLVWBRIBDSSURYHGBFRQWUROBSRVWV�SGI�
�FRQVXOWp�OH����PDUV���������
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&RXSV�HW�PDQLSXODWLRQV�EUXWDOHV�

�
�
/HV�LPDJHV�GH�O¶HQTXrWH�UpYqOHQW�GH�OD�PDOWUDLWDQFH�SUDWLTXpH�DX�FHQWUH�GH�WUDQVLW ������

�
� OD WHFKQLTXH XWLOLVpH SDU OHV RSpUDWHXUV SRXU GpSODFHU OHV YHDX[ HW OHV UHWLUHU GHV� � � � � � � � � � � � � �

WpWLQHV�HVW�GH�OHV��IUDSSHU�j�OD�WrWH�̵DYHF�XQ�EkWRQ�j�SOXVLHXUV�UHSULVHV���
�

� SRXU OHV GpSODFHU� LO DUULYH pJDOHPHQW TX¶LOV OHXU GRQQHQW GHV �FRXSV GH SLHG RX� � � � � � � � � � � � � �
GH�IRXUFKH��

�
�

5qJOHPHQW �&(� Q �R ������ UHODWLI j OD SURWHFWLRQ GHV DQLPDX[ SHQGDQW OH WUDQVSRUW HW OHV� � � � � � � � � � � � � � �
RSpUDWLRQV�DQQH[HV��
DUWLFOH����H���
OH SHUVRQQHO PDQLSXODQW OHV DQLPDX[ SRVVqGH OD IRUPDWLRQ RX OHV FRPSpWHQFHV UHTXLVHV j� � � � � � � � � � � � �
FHW HIIHW HW V
DFTXLWWH GH VHV WkFKHV �VDQV UHFRXULU j OD YLROHQFH RX j GHV PpWKRGHV� � � � � � � � � � � � � � � �
VXVFHSWLEOHV G
HIIUD\HU LQXWLOHPHQW OHV DQLPDX[ RX GH OHXU LQIOLJHU GHV EOHVVXUHV RX� � � � � � � � � � � �
GHV�VRXIIUDQFHV�LQXWLOHV�̵��
�
5qJOHPHQW �&(� Q �R ������ UHODWLI j OD SURWHFWLRQ GHV DQLPDX[ SHQGDQW OH WUDQVSRUW HW OHV� � � � � � � � � � � � � � �
RSpUDWLRQV�DQQH[HV��
DUWLFOH����&HQWUHV�GH�UDVVHPEOHPHQW��
�� �/HV RSpUDWHXUV GHV FHQWUHV GH UDVVHPEOHPHQW YHLOOHQW j FH TXH OHV DQLPDX[ VRLHQW� � � � � � � � � � � � � �
WUDLWpV FRQIRUPpPHQW DX[ VSpFLILFDWLRQV WHFKQLTXHV ILJXUDQW j O
�DQQH[H ,� FKDSLWUHV , HW ,,,�� � � � � � � � � � � � �
SRLQW���̵�

���5qJOHPHQW��&(��QR̵ ���������GX�&RQVHLO�GX����GpFHPEUH������UHODWLI�j�OD�SURWHFWLRQ�GHV�DQLPDX[�
SHQGDQW�OH�WUDQVSRUW�HW�OHV�RSpUDWLRQV�DQQH[HV���DUWLFOH���H����DUWLFOH������DQQH[H�,��FKDSLWUH�,,,��������
'LVSRQLEOH�HQ�OLJQH���K̵WWSV���HXU�OH[�HXURSD�HX�OHJDO�FRQWHQW�)5�7;7�+70/�"XUL &(/(;������5�����
�FRQVXOWp�OH��H̵U��DYULO���������
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�� (Q RXWUH� OHV RSpUDWHXUV GHV FHQWUHV GH UDVVHPEOHPHQW DJUppV FRQIRUPpPHQW j OD� � � � � � � � � � � � �
OpJLVODWLRQ�YpWpULQDLUH�FRPPXQDXWDLUH���
D� QH FRQILHQW OD PDQLSXODWLRQ GHV DQLPDX[ TX
j XQ SHUVRQQHO D\DQW VXLYL GHV FRXUV GH� � � � � � � � � � � � � � �
IRUPDWLRQ�UHODWLYH�DX[�VSpFLILFDWLRQV��WHFKQLTXHV�SHUWLQHQWHV�GH�O
DQQH[H�,��̵�
E� LQIRUPHQW UpJXOLqUHPHQW OHV SHUVRQQHV DGPLVHV GDQV OH FHQWUH GH UDVVHPEOHPHQW GHV� � � � � � � � � � � �
GHYRLUV HW REOLJDWLRQV OHXU LQFRPEDQW HQ YHUWX GX SUpVHQW UqJOHPHQW� DLQVL TXH GHV VDQFWLRQV� � � � � � � � � � � � � �
DSSOLFDEOHV�HQ�FDV�G
LQIUDFWLRQ���
F� WLHQQHQW HQ SHUPDQHQFH j OD GLVSRVLWLRQ GHV SHUVRQQHV DGPLVHV GDQV OH FHQWUH GH� � � � � � � � � � � � � �
UDVVHPEOHPHQW OHV FRRUGRQQpHV GH O
DXWRULWp FRPSpWHQWH j ODTXHOOH WRXWH LQIUDFWLRQ� � � � � � � � � �
pYHQWXHOOH�DX[�GLVSRVLWLRQV�GX�SUpVHQW�UqJOHPHQW�GRLW�rWUH�VLJQDOpH���
G� SUHQQHQW� HQ FDV GH QRQ�UHVSHFW GX SUpVHQW UqJOHPHQW SDU WRXWH SHUVRQQH SUpVHQWH GDQV� � � � � � � � � � � � � �
OH FHQWUH GH UDVVHPEOHPHQW� HW VDQV SUpMXGLFH GHV PHVXUHV pYHQWXHOOHV SULVHV SDU O
DXWRULWp� � � � � � � � � � � � �
FRPSpWHQWH� OHV PHVXUHV QpFHVVDLUHV SRXU UHPpGLHU DX QRQ�UHVSHFW REVHUYp HW SRXU� � � � � � � � � � �
HPSrFKHU�TX
XQH�WHOOH�VLWXDWLRQ�VH�UHSURGXLVH���
H� DGRSWHQW� VXSHUYLVHQW HW PHWWHQW HQ °XYUH OH UqJOHPHQW LQWpULHXU QpFHVVDLUH DILQ GH� � � � � � � � � � � � �
JDUDQWLU�OH�UHVSHFW�GHV�SRLQWV�D��j�G���
�
5qJOHPHQW �&(� Q �R ������ UHODWLI j OD SURWHFWLRQ GHV DQLPDX[ SHQGDQW OH WUDQVSRUW HW OHV� � � � � � � � � � � � � � �
RSpUDWLRQV�DQQH[HV��
DQQH[H�,��FKDSLWUH�,,,��
������,O�HVW�LQWHUGLW��̵�

D� GH�IUDSSHU�RX�GH�GRQQHU�GHV�FRXSV�GH�SLHGV�DX[�DQLPDX[��̵�
E� G
H[HUFHU GHV SUHVVLRQV j GHV HQGURLWV SDUWLFXOLqUHPHQW VHQVLEOHV GX FRUSV GHV� � � � � � � � � � �

DQLPDX[�G
XQH�PDQLqUH�TXL�OHXU�FDXVH�GHV�GRXOHXUV�RX�GHV�VRXIIUDQFHV�LQXWLOHV���
F� GH�VXVSHQGUH�OHV�DQLPDX[�SDU�GHV�PR\HQV�PpFDQLTXHV���
G� GH VRXOHYHU RX WUDvQHU OHV DQLPDX[ SDU OD WrWH� OHV RUHLOOHV� OHV FRUQHV� OHV SDWWHV� OD� � � � � � � � � � � � � � � �

TXHXH RX OD WRLVRQ RX GH OHV PDQLSXOHU G
XQH PDQLqUH TXL OHXU FDXVH GHV GRXOHXUV RX� � � � � � � � � � � � � � � �
GHV�VRXIIUDQFHV�LQXWLOHV���

H� G
XWLOLVHU�GHV�DLJXLOORQV�RX�G
DXWUHV�LQVWUXPHQWV�SRLQWXV���
I� GH IDLUH YRORQWDLUHPHQW REVWUXFWLRQ DX SDVVDJH G
XQ DQLPDO TXL HVW JXLGp RX HPPHQp� � � � � � � � � � � � �

GDQV�WRXW�OLHX�R��GHV�DQLPDX[�VRQW�PDQLSXOpV��

�

�
�
� �
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�

�

)DFH j FHV PDXYDLV WUDLWHPHQWV LQIOLJpV DX[ DQLPDX[� � � � � � � �
WUDQVSRUWpV YLYDQWV� (\HV RQ $QLPDOV HW /���� � � � � � �
GHPDQGHQW �O¶LQWHUGLFWLRQ GH WRXW WUDQVSRUW� � � � �
G¶DQLPDX[�QRXUULVVRQV ����
�
(OOHV DSSHOOHQW pJDOHPHQW OHV FRQVRPPDWHXUV j DUUrWHU G¶DFKHWHU GHV� � � � � � � � �
SURGXLWV LVVXV GH O¶H[SORLWDWLRQ DQLPDOH� FHX[�FL JpQpUDQW� � � � � � �
V\VWpPDWLTXHPHQW GH QRPEUHXVHV HW LQWHQVHV VRXIIUDQFHV SRXU OHV� � � � � � � �
DQLPDX[��
�
�
� �
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�
5HWURXYH]�OHV�GRVVLHUV�GH�/����

VXU�/����FRP�UDSSRUWV��
�
�
�
�
�
�
�

/¶DVVRFLDWLRQ�/����WLHQW�VRQ�QRP�GH�O¶DUWLFOH�/������GX�&RGH�UXUDO���
©̳7RXW�DQLPDO�pWDQW�XQ�rWUH�VHQVLEOH�GRLW�rWUH�SODFp�SDU�VRQ�

SURSULpWDLUH�GDQV�GHV�FRQGLWLRQV�FRPSDWLEOHV�DYHF�OHV�LPSpUDWLIV�
ELRORJLTXHV�GH�VRQ�HVSqFH�̳ª�

�
�
�
�
�
�
�
�
�
�

$VVRFLDWLRQ�/�����
&6�������

������/\RQ�&HGH[�����
������������������������
FRQWDFW#/����FRP�

�
�
�
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$QQH[H�±�GHVFULSWLRQ�FKURQRORJLTXH�GH�OD�
YLGpR�GH����PLQXWHV��
KWWSV���YLPHR�FRP������������I�DE��I���
�
�
��¶�� ߡ̵ ��¶����̵ SODQV GHV FDPLRQV FKDUJpV GH YHDX[ TXL DUULYHQW DX SRUW GH 5RVVODUH SRXU� � � � � � � � � � � � � � � �
PRQWHU�j�ERUG�GX�IHUU\�GH�OD�FRPSDJQLH�6WHQD�/LQH��GHVWLQDWLRQ�&KHUERXUJ��
�
��¶�� ߡ ��¶����̵ SODQV GH O¶DUULYpH j &KHUERXUJ GX IHUU\ GH OD FRPSDJQLH 6WHQD /LQH� � � � � � � � � � � � � � �
HIIHFWXDQW OH WUDMHW 5RVVODUH �,UODQGH� � &KHUERXUJ �)UDQFH�� /HV EpWDLOOqUHV HQ VRUWHQW HW� � � � � � � � � � � � �
SDUWHQW�GX�SRUW���LPDJHV�GH�GURQH�HW�SODQ�DX�VRO��
�
��¶�� ߡ ��¶����̵ SODQV GH GURQH GH O¶DUULYpH GHV FDPLRQV GDQV OH FHQWUH GH WUDQVLW GH� � � � � � � � � � � � � � � �
&RXYLOOH�SUqV�GH�&KHUERXUJ�SRXU�O¶XQLTXH�SDXVH�GHV�YHDX[��
�
����¶���ߡ���¶��̵�OHV�YHDX[�VRQW�GpFKDUJpV�HW�HQWDVVpV�GDQV�GHV�FDVHV��
�
����¶���ߡ���¶��̵�OHV�YHDX[�VRQW�QRXUULV�GH�ODLW��
�
��¶�� ߡ ��¶����̵ SODQV VXU GHV PDOWUDLWDQFHV � FRXSV GH SLHG� FRXSV GH EkWRQ� GH IRXUFKH«� � � � � � � � � � � � � � � �
SRUWpV�DXVVL�j�OD�WrWH�GHV�DQLPDX[��
�
��¶�� ߡ ��¶����̵ XQ YHDX pSXLVp HVW FRXFKp DX VRO� XQH YpWpULQDLUH O¶HXWKDQDVLH� VRQ FRUSV� � � � � � � � � � � � � � �
HVW�HQOHYp�DX�WUDFWHXU��
�
��¶�� ߡ ��¶����̵ SODQV GHV YHDX[ GDQV OHV FDPLRQV SHQGDQW OH WUDMHW GX FHQWUH GH WUDQVLW DX[� � � � � � � � � � � � � � � � �
3D\V�%DV��
�
�����ߡ���¶¶����̵�SODQV�H[WpULHXUV�GHV�FDPLRQV�VXU�OD�URXWH�
�
��¶�� ߡ ��¶����̵ SODQ G¶DUULYpH GX FDPLRQ j GHVWLQDWLRQ GDQV OH QRUG GHV 3D\V�%DV� GDQV XQ� � � � � � � � � � � � � � � �
FHQWUH�G¶HQJUDLVVHPHQW�LQWHQVLI�GH�YHDX[��
�
�
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�
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�
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�
�
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