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0RQVLHXU�0DUWLQ��SUpVHQWH�WRXW�G¶DERUG�OHV�H[FXVHV�GH�00��%XGLOORQ��'LUHFWHXU�5pJLRQDO�GH
O¶eTXLSHPHQW�� HW� /HGHQYLF� �'LUHFWHXU� 5pJLRQDO� GH� O¶,QGXVWULH�� GH� OD� 5HFKHUFKH� HW� GH
O¶(QYLURQQHPHQW�� HW� &DLOOHWRQ� �0LVVLRQ� 70'� ±�'77�� SRXU� OHXU� DEVHQFH� j� FHWWH� VpDQFH
SOpQLqUH�GX�JURXSH�GH�WUDYDLO�7UDQVSRUW�GHV�0DWLqUHV�'DQJHUHXVHV��70'���/H�ELODQ�SURYLVRLUH
GHV�VRXV�JURXSHV�HVW�SUpVHQWp�DX[�PHPEUHV�GX�6333,�

9(,//(�(&2120,48(�(7�67$7,67,48(

0�� 0DUWLQ� UDSSHOOH� TXH� O¶REMHFWLI� SUHPLHU� GH� VRXV�JURXSH�� SLORWp� SDU� O¶DVVRFLDWLRQ� &\SUqV�
FRQVLVWH�GDQV�OH�UpFROHPHQW�HW�O¶pYDOXDWLRQ�GHV�GRQQpHV�VWDWLVWLTXHV�H[LVWDQWHV�HQ�PDWLqUH�GH
70'�HQ�3URYHQFH�$OSHV�&{WH�G
$]XU�SXLV�OD�PLVH�j�MRXU�GH�FHV�GRQQpHV�SRXU�DERXWLU�j�XQH
EDVH�GH�GRQQpHV�H[KDXVWLYH�
/¶XQLWp� JpRJUDSKLTXH� GH� FHWWH� IXWXUH� EDVH�GH� GRQQpHV� HVW� OH� GpSDUWHPHQW� HW� OHV� GRQQpHV
VRQW�FRPSLOpHV�VXU�XQH�EDVH�DQQXHOOH��6RQW�H[FOXHV�GH�OD�EDVH�GH�GRQQpHV�OHV�YROXPHV�GH
PDWLqUHV�GDQJHUHXVHV�LQIpULHXUV�j����NJ��UpIpUHQFH�j�OD�FODVVLILFDWLRQ�218��
'HX[�D[HV�FUXFLDX[�GLULJHURQW�OH�&\SUqV�GDQV�O¶pODERUDWLRQ�GH�FHWWH�EDVH�� OD�SUREOpPDWLTXH
GH� O¶DOpD� HW� O¶pODERUDWLRQ� GH� VXSSRUWV� FDUWRJUDSKLTXHV� VXU� OHV� HQMHX[� KXPDLQV��0�� 6DFKHU�
GLUHFWHXU�GX�&\SUqV�� SUpVHQWH� DX[�PHPEUHV�GX�6333,� GHV� FDUWHV� pODERUpHV� SDU� OH�&(7(
G¶$L[�HQ�3URYHQFH� VXU� OD� EDVH� G¶XQH� HQTXrWH� PHQpH� SDU� FH� FHQWUH� G¶pWXGHV� j� SDUWLU� GH
GRQQpHV�HQUHJLVWUpHV�HQ������HW�GH�FRPSWDJHV�UpDOLVpV�VXU�OD�EDVH�GX�VXSSRUW�WHFKQLTXH�GH
FRPSWDJH� JOREDO� GHV� YpKLFXOHV� WHUUHVWUHV� j�PRWHXU� TXH� FRQVWLWXH� OD� ERXFOH� 6,5('2�� &HV
FDUWHV�VHURQW�HQ�OLEUH�DFFqV�GHV�PHPEUHV�GX�6333,�DX�FHQWUH�GH�GRFXPHQWDWLRQ�GX�&\SUqV�
8Q� WUDYDLO� LGHQWLTXH� HVW� HIIHFWXp� SDU� OH� &\SUqV� SRXU� OH� WUDQVSRUW� IHUURYLDLUH� j� SDUWLU� GH
GRQQpHV�WUDQVPLVHV�SDU�OD�61&)�
$�SDUWLU�GH�GRQQpHV�WUDQVPLVHV�SDU�OH�GpS{W�G¶K\GURFDUEXUHV�'pS{W�3pWUROLHU�GH�)RV��'3)��
GDQV� OH� FDGUH� GH� GRQQpHV� UpFROpHV� YLD� O¶HQTXrWH� DQQXHOOH� GH� OD� '5,5(� DXSUqV� GHV
LQGXVWULHOV�GH� OD� UpJLRQ�3$&$�� OH�&\SUqV�D�SX�PRGpOLVHU�XQH�FDUWH� UHSUpVHQWDQW� OH� VSHFWUH
JpRJUDSKLTXH�GH�GLVWULEXWLRQ��KLQWHUODQG��GHV�SURGXLWV�SpWUROLHUV�GH�'3)��PRQWUDQW�OHV�]RQHV
JpRJUDSKLTXHV�R��FLUFXOHQW�PDMRULWDLUHPHQW� OHV� FDPLRQV�FLWHUQHV� ORUV�GH� OHXUV� OLYUDLVRQV��$
SDUWLU�GH�FH�W\SH�GH�GpPDUFKH��HQ�VXSHUSRVDQW�OHV�GLIIpUHQWV�KLQWHUODQGV�LVVXV�GX�WUDLWHPHQW
GHV�GRQQpHV�UpFHPPHQW�UpFROpHV��DSSDUDvWURQW�OHV�]RQHV�SDUWLFXOLqUHPHQW�VHQVLEOHV�DX�70'
HQ�3URYHQFH�$OSHV�&{WH�G
$]XU�
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&HWWH� GpPDUFKH�� DSSURXYpH� SDU� OHV� PHPEUHV� GX� 6333,�� GHYUDLW� DERXWLU� ORUV� GX� GHUQLHU
WULPHVWUH������HW� OHV�SUHPLHUV� UpVXOWDWV� VHURQW� SUpVHQWpV�GDQV� OH� FDGUH�GX�SURFKDLQ� VRXV�
JURXSH� © YHLOOH� pFRQRPLTXH� HW� VWDWLVWLTXHª�� $X� WHUPH� GH� FHWWH� SUHPLqUH� pWDSH�� 0�� 0DUWLQ
SUpFLVH� TXH� OH� JURXSH� GH� WUDYDLO� GpWHUPLQHUD� HQ� FRPPXQ� OH� FKRL[� G¶pWXGHV� SRQFWXHOOHV
FRPSOpPHQWDLUHV�� QRWDPPHQW� DX[� DERUGV� GH� JUDQGHV� DJJORPpUDWLRQV� GH� OD� UpJLRQ�� &HWWH
GpPDUFKH�UpSRQG�DLQVL�DX[�VRXKDLWV�GH�UHSUpVHQWDQWV�GH�FROOHFWLYLWpV�ORFDOHV�SUpVHQWV�GDQV
OD�VDOOH�ORUV�GH�FH�JURXSH�GH�WUDYDLO�
$ILQ�GH� UpSRQGUH�pJDOHPHQW�DX[�VRXKDLWV�GH�FHOOHV�FL� FRQFHUQDQW� OH� FRPSWDJH�GHV� IOX[� GH
SURGXLWV�SpWUROLHUV� OLpV�PDMRULWDLUHPHQW� j� O¶DSSURYLVLRQQHPHQW� GHV� VWDWLRQV�VHUYLFH� GDQV� OHV
]RQHV�XUEDLQHV�HW�SpUL�XUEDLQHV��0��)UHQJHU�SUpFLVH�TXH�OD�'5,5(�PHWWUD�j�GLVSRVLWLRQ�GHV
SLORWHV�GX�JURXSH�GH�WUDYDLO�XQ�ILFKLHU�GH�UpFROHPHQW�GHV�VWDWLRQV�VHUYLFH�HQ�3URYHQFH�$OSHV�
&{WH� G
$]XU�� UpFHPPHQW� PLV� j� MRXU�� &H� ILFKLHU� FRQIURQWp� DX� V\VWqPH� G¶LQIRUPDWLRQ
JpRJUDSKLTXH� JpUp� SDU� OH� &\SUqV�� GHYUDLW� SHUPHWWUH� GH� ORFDOLVHU� DYHF� SOXV� GH� ULJXHXU� FHV
pWDEOLVVHPHQWV��GH�FRQQDvWUH�OHV�YROXPHV�GH�OLYUDLVRQ��HW�j�SDUWLU�GH�Oj��G¶pYDOXHU�OHV�URWDWLRQV
GHV�FDPLRQV�FLWHUQH�GDQV�OHXUV�OLYUDLVRQV�
0��3RQFKLp�PHQWLRQQH� TXH� OD� YLOOH� GH� *UDVVH� V¶HVW� ODQFpH� UpFHPPHQW� GDQV� OD� UpDOLVDWLRQ
G¶XQH�pWXGH�VWDWLVWLTXH�GH�FHV�IOX[�VXU�VRQ�WHUULWRLUH��&HWWH�HQTXrWH�HVW�pYLGHPPHQW�SOXV�ILQH
TXH� FHOOH� PHQpH� GDQV� OH� FDGUH� GX� 6333,� 3$&$� PDLV� HOOH� VHPEOH� PHWWUH� HQ� pYLGHQFH
O¶LPSRUWDQFH� GHV� IOX[� LQIpULHXUV� DX[� TXDQWLWpV� UpJOHPHQWDLUHV� OLpHV� j� OD� OpJLVODWLRQ� GHV
LQVWDOODWLRQV�FODVVpHV�

/¶(&+$1*(�'¶(;3(5,(1&(6�$8�1,9($8�1$7,21$/�(7�28�,17(51$7,21$/

0��)UHQJHU�UDSSRUWH�OHV�WUDYDX[�GH�FH�VRXV�JURXSH�TXL�D�WHQX�XQH�UpXQLRQ�OH���MDQYLHU������
/H�6HFUpWDULDW�3HUPDQHQW�SRXU� OD�3UpYHQWLRQ�GHV�3ROOXWLRQV� ,QGXVWULHOOHV�HW�GHV�5LVTXHV�GH
O¶DJJORPpUDWLRQ�O\RQQDLVH��63,5$/��D�GLIIXVp�XQ�OLYUH�EODQF�VXU�OH�70'�GDQV�O¶DJJORPpUDWLRQ
O\RQQDLVH� HQ� � ���� H[HPSODLUHV� HW� OLEUHPHQW� WpOpFKDUJHDEOH� VXU� VRQ� VLWH� ,QWHUQHW�
KWWS���ZZZ�O\RQ�VSLUDO�RUJ� ��/HV�FLQT�FRQFOXVLRQV�HW�UHFRPPDQGDWLRQV�GH�FH�OLYUH�EODQF�

9 /H� GpYHORSSHPHQW� GX� WUDQVSRUW� FRPELQp� SDU� UDLO� HW� YRLH� G¶HDX� SHUPHWWHQW
G¶DFFURvWUH�LQGpQLDEOHPHQW�OD�VpFXULWp�GH�OD�FLUFXODWLRQ�GHV�PDWLqUHV�GDQJHUHXVHV�

9 1pFHVVLWp� GH� IDLUH� SURJUHVVHU� GHV� PRGHV� DOWHUQDWLIV� GH� WUDQVSRUW� DX� WUDQVSRUW
URXWLHU�j�O¶DYHQLU�DILQ�GH�OLPLWHU�OHV�LPSDFWV�HQYLURQQHPHQWDX[�pYHQWXHOV�

9 1pFHVVLWp� GH� QH� SDV� SHUWXUEHU� OHV� pTXLOLEUHV� pFRQRPLTXHV� ORFDX[� SDU� OH
GpYHORSSHPHQW�GH�PRGHV�DOWHUQDWLIV�

9 /HV�OHYLHUV�pFRQRPLTXHV�HW�ILQDQFLHUV�DIIpUHQWV�VRQW�VLWXpV�DX[�QLYHDX[�QDWLRQDX[
HW�HXURSpHQV �

9 /D� SUpYLVLRQ� SDU� OHV� VHUYLFHV� GH� SODQLILFDWLRQ� XUEDLQH� G¶DLUHV� ORJLVWLTXHV
PXOWLPRGDOHV� DGDSWpHV� DX� WUDQVSRUW� FRPELQp� GHV� PDWLqUHV� GDQJHUHXVHV� HVW
LQGLVSHQVDEOH�

/HV�DFWLRQV�LQLWLpHV�SDU�OH�63,5$/�70'�
9 $X�QLYHDX�GH�OD�URXWH �

R 3URPXOJDWLRQ� GH� O¶DUUrWp� SUpIHFWRUDO� GX� � GpFHPEUH� ����� UHODWLI� j� OD
UpJOHPHQWDWLRQ�GH�OD�FLUFXODWLRQ�GHV�WUDQVSRUWV�GHV�PDWLqUHV�GDQJHUHXVHV�GDQV
O¶DJJORPpUDWLRQ�O\RQQDLVH �

R 5pGDFWLRQ�G¶XQH�pWXGH�FRQFHUQDQW�OH�SDVVDJH�GHV�0'�HQ�WXQQHO�
R 2SpUDWLRQ�GH�FRPPXQLFDWLRQ�j�GHVWLQDWLRQ�GHV�WUDQVSRUWHXUV�FKDUJHXUV�
R 5pDOLVDWLRQ�GH�GHX[�]RQHV�G¶DFFXHLO�HW�GH�ODYDJH�GHV�SRLGV�ORXUGV�WUDQVSRUWDQW

GHV�0'�
9 $X�QLYHDX�GX�UDLO �

R 5HFKHUFKH�G¶XQ�FKDQWLHU�PXOWLPRGDO�
R &RQWRXUQHPHQW�GH�O¶DJJORPpUDWLRQ�
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'¶DXWUHV�DFWLRQV�RQW�pWp�LQLWLpHV�DX�QLYHDX�GHV�YRLHV�IOXYLDOHV�PDLV�OHXU�WUDQVSRVDELOLWp�Q¶HVW
pYLGHPPHQW�SDV�HQYLVDJHDEOH�DX�QLYHDX�GH�OD�UpJLRQ�3$&$�
$X�WHUPH�GHV�WUDYDX[�GX�63,5$/�70'�� O¶DUUrWp�SUpIHFWRUDO�GX�����������D� LQVWDXUp�XQ�SODQ
GH�FLUFXODWLRQ�VSpFLILTXH�EkWL�VHORQ�FLQT�SULQFLSHV�

9 ,QWHUGLFWLRQ�G¶XQ�SpULPqWUH�pODUJL�DX�WUDQVLW�
9 ,QVFULSWLRQ�GH�OD�GHVVHUWH�LQWHUQH�GDQV�XQ�SpULPqWUH�UpJOHPHQWp�
9 'pILQLWLRQ�GH�FUpQHDX[�KRUDLUHV�VWULFWV�SRXU�OD�GHVVHUWH�LQWHUQH�
9 5HFRPPDQGDWLRQ�GH�FHUWDLQV�D[HV�SRXU�OD�GHVVHUWH�LQWHUQH�
9 ,QWHUGLFWLRQV�RX�UHVWULFWLRQV�VSpFLILTXHV�SRXU�OHV�OLHX[�GH�UDVVHPEOHPHQW�
9 0LVH� HQ� SODFH� GH� SDQQHDX[� G¶LQIRUPDWLRQV� HQ� FRXUV� G¶DQQpH� VXU� OHV� D[HV

UHFRPPDQGpV�
0��)UHQJHU�GLIIXVH�OH�SODQ�GH�FLUFXODWLRQ�O\RQQDLV�YLD�OH�VLWH�,QWHUQHW�GX�63,5$/�DX[�PHPEUHV
GX�6333,�3$&$�SRXU�LQIRUPDWLRQ�
0��)UHQJHU�UDSSHOOH�HQVXLWH�OHV�FRQFOXVLRQV�GX�UDSSRUW�HW�GH�OD�SUpVHQWDWLRQ�GH�0��%ODQFKHU�
FRDXWHXU�G¶XQ� UDSSRUW�VXU� OD�SHUWLQHQFH�HW� IDLVDELOLWp�G¶XQH�SROLWLTXH�GH�JHVWLRQ�GHV� ULVTXHV
WUDQVSRUWV� GH� PDWLqUHV� GDQJHUHXVHV� GDQV� GHV� DJJORPpUDWLRQV� j� IRUWH� FRQFHQWUDWLRQ
LQGXVWULHOOH��FRPPDQGp�SDU�OH�0LQLVWqUH�GH�O¶eFRORJLH�HW�GX�'pYHORSSHPHQW�'XUDEOH�HW�UHQGX
SXEOLF�HQ�PDUV������
&H�UDSSRUW�FRQFOXW�TXH�OD�VHXOH�H[SpULHQFH�ORFDOH�PLVH�HQ�°XYUH�HQ�)UDQFH�UpVLGH�GDQV�OHV
WUDYDX[� GX� 63,5$/� GHSXLV� ������ &HWWH� H[SpULHQFH� HVW� QRWDPPHQW� LVVXH� G¶XQH� IRUWH
LPSOLFDWLRQ�GHV�GLULJHDQWV�GH�OD�FRPPXQDXWp�G¶DJJORPpUDWLRQ�O\RQQDLVH��GH�OD�V\QHUJLH�GH�OD
'5,5(�� GH� OD� '5(�� GHV� VHUYLFHV� GH� VHFRXUV� HW� G¶LQFHQGLH� HW� GH� SROLFH�� $X�GHOj�� XQH
QpFHVVDLUH�DUWLFXODWLRQ�HQWUH�GpPDUFKHV� ORFDOHV��HW�GpPDUFKHV�QDWLRQDOHV�HW�RX�VHFWRULHOOHV
HVW� LQGLVSHQVDEOH� HW� GRLW� rWUH� FURLVpH� DYHF� XQH� DSSURFKH� DQDO\WLTXH� SDU� OHV� D[HV� GH
FLUFXODWLRQ� HW� V\QWKqVH� DX� QLYHDX� G¶XQ� WHUULWRLUH�� 6RQW� GRQF� QpFHVVDLUHV� OHV� 6\VWqPHV
G¶,QIRUPDWLRQ�*pRJUDSKLTXH��6,*���VXVFHSWLEOHV�G¶XQH�SDUW�G¶LQWpJUHU�OHV�VDYRLUV�GHV�DFWHXUV
�PRELOLVpV�GDQV�OH�FDGUH�GH�FRQFHUWDWLRQV�ORFDOHV��HW�GHV�PpWKRGHV�VRSKLVWLTXpHV�G¶DQDO\VHV
GHV� ULVTXHV�� G¶DXWUH�SDUW� GH�PpPRULVHU�HW� GH�GLIIXVHU� FHV�DQDO\VHV�GH� IDoRQ� j� FH� TX¶HOOHV
VRLHQW� SULVHV� HQ� FRPSWH� GDQV� OHV� GLIIpUHQWHV� RSpUDWLRQV� G¶DPpQDJHPHQW� HW� GH� JHVWLRQ
XUEDLQH�
0�� )UHQJHU� FRQFOXW� HQ�PHQWLRQQDQW� TXH� OH� 6333,� 3$&$�SUHQG� DFWXHOOHPHQW� GHV� FRQWDFWV
DYHF�OHV�$JHQFHV�5pJLRQDOHV�3RXU�OD�3URWHFWLRQ�GH�O¶(QYLURQQHPHQW��$53$��GH�/LJXULH�HW�GX
3LpPRQW�DLQVL�TX¶DYHF�GHV�UHVSRQVDEOHV�GHV�ULVTXHV�OLpV�DX[�0'�DX�QLYHDX�GH�OD�SURYLQFH�GH
&DWDORJQH� DILQ� GH� OHV� FRQYLHU� SRXU� SUpVHQWHU� OHXUV� H[SpULHQFHV� HW� OHV� PRGDOLWpV� GH� OHXU
FRQWU{OH�j�O¶RFFDVLRQ�GH�OD�SURFKDLQH�UpXQLRQ�GH�FH�VRXV�JURXSH�

5(*/(0(17$7,21

0OOH�5DYLHU��pWXGLDQWH�HQ�'(66�'URLW�GHV�WUDQVSRUWV�DXSUqV�GX�&HQWUH�GH�'URLW�0DULWLPH�HW
GHV�7UDQVSRUWV��&'07��GH�OD�IDFXOWp�GH�GURLW�G¶$L[�HQ�3URYHQFH�HW�0��&RORPE��3'*�GH�'HOWD
5RXWH�6$��PDQGDWpV�SDU�OH�JURXSH�GH�WUDYDLO��RQW�ODQFp�XQ�H[DPHQ�MXULGLTXH�FRPSDUDWLI�HQWUH
OHV� UpJOHPHQWDWLRQV� SDU� PRGH� j� SDUWLU� G¶XQH� pWXGH� GH� FDV� UHODWLYH� DX� WUDQVSRUW� G¶R[\GH
G¶pWK\OqQH�HQWUH�/DYpUD�HW� O¶,WDOLH��&H�FDV�D�pWp�FKRLVL�HQ� UDLVRQ�GH�VRQ�DFWXDOLWp��HQ�HIIHW�
O¶DUUrWp� SUpIHFWRUDO� GHV� $OSHV�0DULWLPHV� OLPLWH� OHV� FRQGLWLRQV� GH� FLUFXODWLRQ� GH� FH� W\SH� GH
SURGXLW�HQ�DWWHQGDQW�XQH�LQWHUGLFWLRQ�WRWDOH�SDU�OD�URXWH�
0��&RORPE�SUpFLVH�TXH�OHV�SDUWLHV�FRQFHUQpHV�VRQW�HQ�FRQWDFW�SHUPDQHQW�DYHF�OH�FDELQHW�GX
SUpIHW��,O�IDLW�SDUW�FHSHQGDQW�GH�VRQ�LQTXLpWXGH�VXU�OHV�FKDQFHV�G¶XQ�WUDQVIHUW�GH�PRGH�SDU�OD
YRLH� PDULWLPH� HQ� UDLVRQ� GX� UHWDUG� DSSRUWp� j� O¶RXYHUWXUH� GH� OD� OLJQH� )RV�6DYRQH� TXL
FRQVWLWXHUDLW�OD�PHLOOHXUH�DOWHUQDWLYH�DX�WUDQVSRUW�URXWLHU�G¶R[\GH�G¶pWK\OqQH�
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0OOH� 5DYLHU� PHQWLRQQH� TX¶DSUqV� XQH� DQDO\VH� IRXLOOpH� GHV� GLIIpUHQWV� WH[WHV� QDWLRQDX[� HW
LQWHUQDWLRQDX[��HOOH�Q¶D�SDV�GpFHOp�G¶LQFRKpUHQFH� MXULGLTXH�PDQLIHVWH� HQWUH� FHV� WH[WHV��(OOH
PHQWLRQQH� FHSHQGDQW� G¶LPSRUWDQWHV� GLIILFXOWpV� WHFKQLTXHV� VXU� OD� FRQFHSWLRQ� GHV� FLWHUQHV
G¶R[\GH�G¶pWK\OqQH��0��&RORPE�PHQWLRQQH� OHV� LQYHVWLVVHPHQWV�FR�WHX[�TXH�GRLW� UpDOLVHU�VD
VRFLpWp� GDQV� OH� FKRL[� G¶XQ�PRGH� DOWHUQDWLI� GH� WUDQVSRUW� VDQV� JDUDQWLH� DXFXQH� GH�PLVH� HQ
SODFH�SURFKDLQH�GH�OD�OLJQH�)RV�6DYRQH�
0�� 0DUWLQ� PHQWLRQQH� TXH� OD� PpWKRGH� G¶DQDO\VH� RSpUpH� SDU� 0OOH� 5DYLHU� VHUD� UHSULVH� HW
WUDQVSRVDEOH�j�G
DXWUHV�FDWpJRULHV�GH�SURGXLW�GDQV�OH�FDGUH�GX�6333,�HW�G¶XQH�FROODERUDWLRQ
IUXFWXHXVH�DYHF�OH�&'07�
0�� 3RQFKLp� PHQWLRQQH� GHV� LQFRKpUHQFHV� HQWUH� OHV� SUHVFULSWLRQV�,0'*� �UpJOHPHQWDWLRQ
PDULWLPH�� HW� 2$&,� �UpJOHPHQWDWLRQ� DpULHQQH�� ±� GDQV� OD� PHVXUH� RX� EHDXFRXS� GH� YROV
V¶HIIHFWXHQW� DX�GHVVXV� GH� OD� PHU� �� HW� OHV� FRQWUDLQWHV� OLpHV� DX[� SROOXWLRQV� PDULWLPHV�
VXVFHSWLEOHV�G¶rWUH�XQ�SURFKDLQ�VXMHW�G¶DQDO\VH� MXULGLTXH��0��0DUWLQ� OXL�GHPDQGH�GH� UpGLJHU
XQ�SHWLW�PpPR�VXU�FHV�LQFRKpUHQFHV�SRXU�ODQFHU�FHWWH�DQDO\VH�GDQV�XQ�SURFKH�DYHQLU�
0��0DUWLQ�PHQWLRQQH�OHV�GLIILFXOWpV�j�ERXFOHU�OH�SURMHW�GH�OLJQH�PDULWLPH�)RV�6DYRQH��LVVX�GX
SURJUDPPH� HXURSpHQ� 0DUFR�3ROR� HW� UHFRQQX� FRPPH� SULRULWDLUH� ORUV� GX� &RPLWp
LQWHUPLQLVWpULHO�G¶DPpQDJHPHQW�GX�WHUULWRLUH�GH�GpFHPEUH������
0��7XU� �%3��PHQWLRQQH� OD�GLIILFXOWp� IRUWH�GX�VLWH�GH�)RV�VXU�0HU�GH�PDLQWHQLU� OD�SURGXFWLRQ
G¶R[\GH�G¶pWK\OqQH�GX�VLWH�GH�)RV�VXU�0HU�SDU�UDSSRUW�j�GHV�VLWHV�%3�VLPLODLUHV�QRWDPPHQW
HQ�$OOHPDJQH�
$�OD�TXHVWLRQ�GH�O¶DEDQGRQ�pYHQWXHO�GX�VRXV�JURXSH�WHUUH�PHU��0��0DUWLQ�LQGLTXH�TXH�FHOXL�FL
VHUD� FRQVWLWXp� DSUqV� OD� SURPXOJDWLRQ� GX� QRXYHDX� UqJOHPHQW� ORFDO� GX� 3RUW� $XWRQRPH� GH
0DUVHLOOH�DX�GpEXW�GH�FHW�pWp��0��0R\VDQ��&RPPDQGDQW�HQ�FKDUJH�GH� OD�VpFXULWp�GX�3$0�
GpFODUH�TXH�WRXWHV�OHV�0'�VRQW�FRUUHFWHPHQW�WUDFpHV�HW�UpSHUWRULpHV�GDQV�O¶HQFHLQWH�GX�3$0�
/D�VHXOH�GLIILFXOWp�UpVLGH�VXU�OD�TXHVWLRQ�GX�JURXSDJH�GHV�SHWLWHV�TXDQWLWpV�WUDQVSRUWpHV�SDU
OHV� WUDQVLWDLUHV��7RXWH�0'�GRLW�rWUH�GpFODUpH�DX�3$0�HW�j� OD�'5'',� �GRXDQH��FRPPH� WHOOH
PDLV�VHXOH� OD�'5'',�HVW�KDELOLWpH�j�RSpUHU�GHV�FRQWU{OHV�GDQV� OHV�FRQWDLQHUV�VXVSHFWV��0�
0R\VDQ� DQQRQFH� TXH� GDQV� OH� IXWXU� UqJOHPHQW�� XQH� MRXUQpH� VXSSOpPHQWDLUH� VHUD� DFFRUGpH
SRXU� OHV�0'�HQ� WUDQVLW� HQWUH� OHV�PRGHV� IOXYLDX[� HW� IHUURYLDLUHV� DYDQW� OHXU� WUDQVIHUW� VXU� OHV
QDYLUHV��&RQFHUQDQW�OH�SURMHW�)RV�;/��VXU�OHTXHO�0��0LFKHO�O¶LQWHUSHOOH��0��0R\VDQ�PHQWLRQQH
TXH� FH� SURMHW� GHYUDLW� DWWLUHU� HQYLURQ� ���� GH�0'� VXU� OHV� ������� FRQWDLQHUV� TX¶LPSOLTXHUD
O¶DERXWLVVHPHQW�GH�FH�SURMHW�PDLV�FHV�FKLIIUHV�GHPHXUHQW�ODUJHPHQW�HVWLPDWLIV��,O�PHQWLRQQH
HQ� RXWUH�� TXH� OHV� WUDQVLWDLUHV� TXL� IUDXGHUDLHQW� DX� QLYHDX� GHV� 0'� SHXYHQW� IDLUH� O¶REMHW� GH
ORXUGHV� VDQFWLRQV� GH� OD�'5'',�� $� OD� TXHVWLRQ� G¶XQH� ]RQH� VSpFLDOLVpH� GH� VWRFNDJH�� 0�
0R\VDQ�LQGLTXH�TXH�OH�3$0�UHFKHUFKH�GHSXLV�GHV�DQQpHV�XQ�RSpUDWHXU�SRXU�UHQWDELOLVHU�FH
W\SH�GH�]RQH�PDLV�GHPHXUH�LQGpQLDEOHPHQW�XQ�SUREOqPH�GH�UHQWDELOLWp�DYHF�OH�PDUFKp�ORFDO�
VDXI�VL�OHV�DXWRULWpV�SROLWLTXHV�ORFDOHV�V¶HQJDJHDLHQW�GDQV�XQ�JHVWH�ILQDQFLHU�IRUW�

6,*1$/,6$7,21

8QH� UpXQLRQ�GH�FH�VRXV�JURXSH�V¶HVW� WHQXH� OH�PHUFUHGL���PDL� �����GDQV� OHV� ORFDX[�GH� OD
'5(�� (OOH� DYDLW� SRXU� REMHFWLI� G¶DFFRUGHU� GHV� SDUWLHV� FRQFHUQpHV� �FRPPXQHV�� GpSDUWHPHQW
GHV� %RXFKHV�GX�5K{QH�� FLWH� SpWURFKLPLTXH� GH� 6KHOO�� VXEGLYLVLRQ� GH� OD� ''(�� DVVRFLDWLRQV
ULYHUDLQHV�� VXU� OD� GpILQLWLRQ� GHV� LWLQpUDLUHV� HQWUH� O¶DXWRURXWH� $�� HW� O¶DFFqV� DX� VLWH� GH� 6KHOO
3pWURFKLPLH�0pGLWHUUDQpH��HW� OHXU�VLJQDOLVDWLRQ��$X�WHUPH�GH� OD�UpXQLRQ�� OD�''(�SUpSDUH�XQ
DYDQW�SURMHW�WHFKQLTXH�TXL�VHUD�SUpVHQWp�DYDQW�OD�ILQ�GX�PRLV�GH�MXLQ�

*5$1'(6�9,//(6



0)3* ��������

*�?6333,?70'?&5�GX��������GRF ��3DJH�� VXU�� �

8QH�UpXQLRQ�V¶HVW�WHQXH�OH�MHXGL����PDL������DYHF�OHV�FLQT�JUDQGHV�YLOOHV�GH�3URYHQFH�$OSHV�
&{WH� G
$]XU� HW� OHXUV� FRPPXQDXWpV� G¶DJJORPpUDWLRQV�� 1LFH�� 7RXORQ�� $L[� HQ� 3URYHQFH�
0DUVHLOOH��$YLJQRQ��/RUV�GH�FHWWH�UpXQLRQ��SLORWpH�SDU�OH�&\SUqV��O¶KpWpURJpQpLWp�DX�QLYHDX�GH
OD�FRPSLODWLRQ�ORFDOH�GHV�GRQQpHV�VXU�OH�70'�D�pWp�FRQVWDWpH��OD�GLIILFXOWp�TXDQW�j�O¶DFFqV�j
FHV�GRQQpHV�HW�j�O¶DFFqV�j�OD�UpJOHPHQWDWLRQ�RQW�pWp�VRXOHYpHV�SDU�OHV�pOXV�ORFDX[�RX�OHXUV
UHSUpVHQWDQWV��&RQFHUQDQW� O¶DFFqV�DX[�GRQQpHV�,&3(�HW�DX[�VWDWLRQV�VHUYLFH�� OD�'5,5(� OHV
PHW� j� GLVSRVLWLRQ� GHV� SLORWHV� GX� JURXSH� GH� WUDYDLO�� $� O¶LVVXH� GH� FHWWH� UpXQLRQ�� LO� D� pWp
GHPDQGp� DX[� FLQT� JUDQGHV� YLOOHV� HW� j� OHXUV� FRQXUEDWLRQV� GH� PHQHU� XQH� pWXGH� VXU� VHSW
SRLQWV �

9 eODERUDWLRQ�GH�FKDUWHV�GH�FLUFXODWLRQ�pFKDQJHDEOH�HQWUH�OHV�JUDQGHV�YLOOHV�
9 eWXGH�GHV�GLIIpUHQWV�PRGHV�GH�UpSUHVVLRQ�HW�GH�VDQFWLRQ�j�PHWWUH�HQ�°XYUH�SRXU

OH�70' ��FRQWU{OHV�LQFLWDWLIV �
9 eODERUDWLRQ�GH�VXSSRUWV�G¶LQIRUPDWLRQ�DGDSWpV�j�O¶DWWHQWLRQ�GX�SXEOLF�ULYHUDLQ�HW�GHV

SURIHVVLRQQHOV�URXWLHUV �
9 0LVH� j� GLVSRVLWLRQ� GH� VXSSRUWV� FDUWRJUDSKLTXHV� FRQFHUQDQW� OHV� SRLQWV� QRLUV� DX[

DGKpUHQWV�GX�&\SUqV �
9 0LVH�HQ�SODFH�G¶XQH�FRQFHUWDWLRQ�UpJXOLqUH�HQWUH�OHV�FLQT�JUDQGHV�YLOOHV�HQ������

$� OD�TXHVWLRQ�GH�0��6DXYDLUH�VXU� O¶H[LVWHQFH�G¶XQH�VWUXFWXUH�SpUHQQH�FKDUJpH�GX�VXLYL�GHV
0'�HQ�3$&$��0��0DUWLQ�LQGLTXH�TX¶DX�WHUPH�GH�OD�GpPDUFKH�GX�6333,�70'��OD�FUpDWLRQ�G¶XQ
REVHUYDWRLUH�UpJLRQDO�GpGLp�j�FHWWH�WkFKH�TXL�WLHQGUDLW�j�MRXU�OD�EDVH�GH�GRQQpHV�pODERUpH�SDU
OH�&\SUqV�HVW�GDQV�OHV�HVSULWV�GHV�SLORWHV�GX�JURXSH�GH�WUDYDLO�

/H�JURXSH�GH�WUDYDLO�VH�FO{W�j�PLGL��8QH�V\QWKqVH�GHV�WUDYDX[�GX�JURXSH�VHUD�SUpVHQWpH�ORUV
GH�OD�VpDQFH�SOpQLqUH�GX�6333,�TXL�VH�WLHQGUD� OH�PDUGL����VHSWHPEUH������j�&KkWHDXQHXI
OHV�0DUWLJXHV������


