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/H� YROHW� UHFRPPDQGDWLRQ� GH� JHVWLRQ� GX� SURMHW� &157� (50LQHV� D� FRQVLVWp� HQ� XQH� V\QWKqVH�
ELEOLRJUDSKLTXH� FRQFHUQDQW� OD� FRQVHUYDWLRQ� GHV� HVSqFHV� YpJpWDOHV� PHQDFpHV� HQ� FRQWH[WH� PLQLHU��
&HWWH� DQDO\VH�D� pWp� UpDOLVpH�VRXV� OD� IRUPH�G¶XQH�FRPSDUDLVRQ�HQWUH� OHV� VWDQGDUGV� LQWHUQDWLRQDX[� ��
VFLHQWLILTXHV�HW�LQGXVWULHOV���OHV�UpJOHPHQWDWLRQV�ORFDOHV��HW�OHV�PHVXUHV�HIIHFWLYHPHQW�PLVHV�HQ�°XYUH�
VXU�OHV�VLWHV�PLQLHUV���

/D� FRQFOXVLRQ� SUHPLqUH� GH� FHWWH� DQDO\VH� HVW� TX¶LO� H[LVWH� XQ� FRQVHQVXV� DXMRXUG¶KXL�PRQGLDO� VXU� OHV�
pWDSHV� PHQDQW� j� OD� FRQVHUYDWLRQ� GH� OD� ELRGLYHUVLWp� VXU� VLWHV� LQGXVWULHOV� HQ� JpQpUDO�� HW� PLQLHUV� HQ�
SDUWLFXOLHU�� &H� SURFHVVXV� JpQpUDO� FRPSRUWH� GRQF� XQ� pWDW� LQLWLDO� GH� OD� ELRGLYHUVLWp� DYDQW� SURMHW�� GHV�
PHVXUHV� G¶DWWpQXDWLRQV� ORUV� GH� OD� FRQFHSWLRQ� GX� SURMHW�� SXLV� GHV� PHVXUHV� GH� UpGXFWLRQ� HW� GH�
FRPSHQVDWLRQ�GXUDQW�OD�YLH�GX�SURMHW��&HV�GHUQLqUHV�GHYDQW�rWUH�SUpVHQWpHV�GDQV�XQ�SODQ�GH�JHVWLRQ�
GH�OD�ELRGLYHUVLWp�YDOLGp�SDU�OHV�DXWRULWpV�FRPSpWHQWHV��

�

&¶HVW�GRQF�HQ�VXLYDQW�FH�ILO�URXJH�TXH�OHV�PHVXUHV�PLVHV�HQ�°XYUH�ORFDOHPHQW�RQW�pWp�DQDO\VpHV��GH�
PDQLqUH� j� pPHWWUH� GHV� UHFRPPDQGDWLRQV� SHUPHWWDQW� G¶DPpOLRUHU� OHV� SHUIRUPDQFHV� HQ� PDWLqUH� GH�
FRQVHUYDWLRQ�� j� FKDFXQH� GHV� pWDSHV�� 2U�� LO� UHVVRUW� GH� FH� WUDYDLO� TX¶XQ� JUDQG� QRPEUH� GH�
UHFRPPDQGDWLRQV�LQWHUQDWLRQDOHV�QH�VRQW�SDV�DSSOLTXpHV�HQ�1RXYHOOH�&DOpGRQLH��TXH�FH�VRLW�DX�VWDGH�
GH� O¶pWXGH� G¶LPSDFW� GHV� SURMHWV�� TXH� ORUV� GH� O¶DSSOLFDWLRQ� GHV�PHVXUHV� GH� JHVWLRQ� GXUDQW� OD� YLH� GX�
SURMHW��$LQVL��QRV�UpVXOWDWV�VRQW�VDQV�DSSHO��HW�PRQWUHQW�TX¶HQ�O¶pWDW�DFWXHO��OHV�PHVXUHV�SUpYXHV�SDU�OD�
OpJLVODWLRQ� VRQW� j� OD� IRLV� LQVXIILVDQWHV�� HW� HQ� SOXV� QRQ� HQWLqUHPHQW� DSSOLTXpHV� SDU� OHV� RSpUDWHXUV�
PLQLHUV�� ,O� HVW� SRVVLEOH�� GH� FH� IDLW�� G¶DIILUPHU� TX¶j� O¶KHXUH� DFWXHOOH�� OHV�PHVXUHV� GH� UpGXFWLRQ� RX� GH�
FRPSHQVDWLRQ�GHV�LPSDFWV�VXU�OHV�SRSXODWLRQV�G¶HVSqFHV�PHQDFpHV�QH�VRQW�SDV�HQ�PHVXUH�G¶DVVXUHU�
OD�VDXYHJDUGH�GH�FHV�HVSqFHV��3DUWDQW�GH� Oj�� O¶DFWLYLWp�PLQLqUH�HVW� UHVSRQVDEOH�GH�SHUWHV�QHWWHV�GH�
ELRGLYHUVLWp�QRQ�FRPSHQVpHV��HW�SURYRTXHUD�SUREDEOHPHQW��j�FRXUW�RX�PR\HQ�WHUPH��OD�GLVSDULWLRQ�GH�
SOXVLHXUV�HVSqFHV�YpJpWDOHV�HQGpPLTXHV��

&HV� UpIOH[LRQV� RQW� SRXVVp� O¶pTXLSH� SURMHW� HW� OH� &157� j� SURYRTXHU� SOXVLHXUV� UHQFRQWUHV� DYHF� OHV�
DFWHXUV� FRQFHUQpV�� GH�PDQLqUH� j� GHVVLQHU� HQVHPEOH� XQH� YRLH� SRVVLEOH� GH� WUDYDLO� SRXU� UHPpGLHU� j�
FHWWH� VLWXDWLRQ�� /HV� UpVXOWDWV� SUpVHQWpV� LFL� FRQVLVWHQW� GRQF� HQ� XQH� VpULH� GH� UHFRPPDQGDWLRQV�
WHFKQLTXHV�SHUPHWWDQW�G¶DPpOLRUHU�OHV�SUDWLTXHV�DFWXHOOHV��0DLV�LOV�GRQQHQW�DXVVL�GHV�SHUVSHFWLYHV�VXU�
XQH� UHIRQWH� DEVROXPHQW� QpFHVVDLUH� GH� O¶DSSURFKH� GH� JHVWLRQ� GH� OD� ELRGLYHUVLWp� YpJpWDOH� VXU� OHV�
PDVVLIV�PLQLHUV��

�

8QH�DSSURFKH�SOXV�JOREDOH�GH�OD�JHVWLRQ�HVW�HQ�HIIHW�QpFHVVDLUH�HW�GHYUDLW�QH�SOXV�VH�IRFDOLVHU�VXU�GHV�
WUDYDX[�GH�PXOWLSOLFDWLRQV�HVSqFHV�SDU�HVSqFHV��OHVTXHOV�VRQW�GpPRQWUpV�LFL�FRPPH�HQ�JUDQGH�SDUWLH�
YDLQV��3DU�DLOOHXUV��XQ�pODUJLVVHPHQW�GHV�SODQV�GH�JHVWLRQ�j�O¶pFKHOOH�GHV�PDVVLIV�PLQLHUV��SRXU�VRUWLU�
G¶XQH� YLVLRQ� pWULTXpH� DXWRXU� GHV�PLQHV� SULVHV� XQH� SDU� XQH� DSSDUDvW� QpFHVVDLUH� SRXU� SURGXLUH� GHV�
PHVXUHV�j�OD�KDXWHXU�GHV�HQMHX[��(QILQ��QRV�FRQFOXVLRQV�DSSHOOHQW�XQH�IRLV�HQFRUH�j�OD�FROODERUDWLRQ�
HQWUH�OHV�GLIIpUHQWHV�HQWUHSULVHV�PLQLqUHV�HW�OHV�VHUYLFHV�LQVWUXFWHXUV��GH�PDQLqUH�j�RSWLPLVHU�OHV�IRQGV�
DOORXpV��HW�SDU�FRQVpTXHQW��O¶LPSDFW�GHV�PHVXUHV�PLVHV�HQ�°XYUH��

�

1RXV� DSSHORQV� LFL� j� XQH� SULVH� GH� FRQVFLHQFH� XUJHQWH� GH� OD� SDUW� GHV� HQWUHSULVHV� PLQLqUHV� HW� GHV�
VHUYLFHV� LQVWUXFWHXUV�� /HV� FRQVWDWV� PRQGLDX[� VRQW� G¶RUHV� HW� GpMj� DODUPDQWV� TXDQW� DX� ULVTXH�
G¶H[WLQFWLRQ�GHV�HVSqFHV��HW�OHV�GRQQpHV�GLVSRQLEOHV�ORFDOHPHQW�QH�IRQW�TXH�FRQILUPHU�FHW�pWDW�GH�IDLW��
DQQpHV� DSUqV� DQQpHV�� /¶LQGXVWULH�PLQLqUH� VH� GRLW�� DXMRXUG¶KXL�� GH� SUHQGUH� VD� SDUW� GDQV� FHW� REMHFWLI�
FRPPXQ�TXL�HVW�GH�ODLVVHU�XQ�PRQGH�YLYDEOH�DX[�JpQpUDWLRQV�IXWXUHV��

�

�
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/H�SURMHW�(50LQHV��ILQDQFp�SDU�OH�&157�1LFNHO�	�VRQ�HQYLURQQHPHQW��D�SRXU�REMHFWLI�G¶DXJPHQWHU�QRV�
FRQQDLVVDQFHV�VXU�OHV�HVSqFHV�YpJpWDOHV�OHV�SOXV�UDUHV�HW�PHQDFpHV��(50��SDU�O¶DFWLYLWp�PLQLqUH�HQ�
1RXYHOOH�&DOpGRQLH��3RXU�UpSRQGUH�j�FHWWH�DPELWLRQ��GHX[�D[HV�GH�WUDYDLO�SULQFLSDX[�RQW�pWp�VXLYLV��/H�
SUHPLHU� FRQVLVWDLW� HQ�XQH�DQDO\VH�j�JUDQGH�pFKHOOH�GHV�EDVHV�GH�GRQQpHV�FRQFHUQDQW� OD� IORUH�GHV�
PDVVLIV� PLQLHUV� FDOpGRQLHQV�� HQ� YXH� G¶DFWXDOLVHU� OD� OLVWH� GHV� (50� GDQV� FHV� VHFWHXUV�� HW� DLQVL�
SHUPHWWUH� OHXU�SURWHFWLRQ��/H�VHFRQG�REMHFWLI�GX�SURMHW�pWDLW�GH�SURSRVHU�GHV� UHFRPPDQGDWLRQV�SRXU�
XQH�PHLOOHXUH�SULVH�HQ�FRPSWH�GH�FHV�HVSqFHV�GDQV�OH�FDGUH�GH�OD�JHVWLRQ�GH�OD�ELRGLYHUVLWp�VXU�PLQH��
&HWWH� SDUWLH� GHV� WUDYDX[� D� FRQVLVWp� HQ� XQH� UHFKHUFKH� ELEOLRJUDSKLTXH� FRQFHUQDQW� OHV� SUDWLTXHV� GH�
JHVWLRQ�ORFDOHV��QDWLRQDOHV�HW�LQWHUQDWLRQDOHV��ODTXHOOH�D�VHUYL�GH�VXSSRUW�GH�UpIOH[LRQV�SRXU�XQH�VpULH�
GH� UpXQLRQV�RUJDQLVpHV�DYHF� OHV�GLIIpUHQWV�DFWHXUV�FRQFHUQpV�� /H�SUpVHQW�GRFXPHQW�SUpVHQWH�GRQF�
FHWWH�V\QWKqVH�ELEOLRJUDSKLTXH��DJUpPHQWpH�GHV�UpIOH[LRQV�LVVXHV�GHV�UpXQLRQV�GH�FRQFHUWDWLRQ���

�

3RXU� SRXYRLU� DOLPHQWHU� DX�PLHX[� OHV� GLVFXVVLRQV� DXWRXU� GH� FHV� VXMHWV�� OHV� DXWHXUV� RQW�PRELOLVp� GH�
QRPEUHXVHV�VRXUFHV�VFLHQWLILTXHV�HW�WHFKQLTXHV��OHVTXHOOHV�RQW�pWp�FRQVLGpUpHV�GX�JOREDO�DX�ORFDO��

�
'DQV�OH�FRQWH[WH�PRQGLDO�GH�OXWWH�FRQWUH�O¶pURVLRQ�GH�OD�ELRGLYHUVLWp�� OHV�REMHFWLIV�GH�O¶218�SRXU�OH�
GpYHORSSHPHQW�GXUDEOH��2''�����RQW�pWp�GpFOLQpV�SRXU�O¶LQGXVWULH�PLQLqUH��,O�V¶DJLW�Oj�GX�FDGUH�OH�SOXV�
ODUJH� SRXYDQW� rWUH� LQWHUSHOOp�� SXLVTX¶LO� HQJDJH� OHV�eWDWV�� GDQV� OH� FDGUH� GH� OHXUV� REMHFWLIV� JpQpUDX[�
SRXU�OXWWHU�FRQWUH�OHV�GpUqJOHPHQWV�FOLPDWLTXHV�HW�pFRORJLTXHV�LVVXV�GHV�DFWLYLWpV�KXPDLQHV��/HV�2''�
SURPHXYHQW� O¶DSSOLFDWLRQ� GH� OD� VpTXHQFH� (YLWHU�5pGXLUH�&RPSHQVHU� �(5&��� OD� SUpVHUYDWLRQ� GHV�
pFRV\VWqPHV��HW� OD�SUpYHQWLRQ�GX� ULVTXH�G¶H[WLQFWLRQ�GHV�HVSqFHV��GDQV� O¶REMHFWLI�G¶DWWHLQGUH�XQ�JDLQ�
QHW� RX� XQH� DEVHQFH� GH� SHUWH� QHWWH� GH� ELRGLYHUVLWp� ;h/�E� &ƌĂŶĐĞ� ϮϬϭϭ͖� WEh�� Ğƚ� Ăů͘� ϮϬϭϲͿ� ORUV� GH� OD�
UpDOLVDWLRQ�GHV�SURMHWV�LQGXVWULHOV��)LJ�����)RUPXOp�DXWUHPHQW��OD�UqJOH�pQRQFpH�LFL�HVW�TXH�OHV�SURMHWV�
G¶DPpQDJHPHQWV�QH�SHXYHQW�HQ�DXFXQ�FDV�VH�IDLUH�DX�GpWULPHQW�GH�OD�QDWXUH��HW�GRLYHQW��DXWDQW�TXH�
SRVVLEOH��SHUPHWWUH�XQH�DXJPHQWDWLRQ�HQ�TXDQWLWp�HW�HQ�TXDOLWp�GH�OD�QDWXUH�DOHQWRXU���

�

�

�

�

�

�

�

�

�

�

�

�

�

�

)LJXUH�����3HUWH�HW�JDLQ�QHW�GH�ELRGLYHUVLWp�HW�VpTXHQFH�(5&��WLUp�GH�8,&1�)UDQFH�������

������������������������������������������������������
�� KWWSV���ZZZ�DJHQGD������IU����REMHFWLIV�GH�GHYHORSSHPHQW�GXUDEOH�DUWLFOH�RGG���SUHVHUYHU�HW�
UHVWDXUHU�OHV�HFRV\VWHPHV�WHUUHVWUHV�
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�

�

3DU� DLOOHXUV�� O¶pEDXFKH� GH� SURMHW� GH� FDGUH� PRQGLDO� GH� OD� ELRGLYHUVLWp� SRXU� O¶DSUqV� ������ GH� OD�
&RQYHQWLRQ�VXU�OD�'LYHUVLWp�%LRORJLTXH��&'%��SRVH�SRXU������XQ�REMHFWLI�FODLU���©�/¶LQWpJULWp�GH�WRXV�OHV�
pFRV\VWqPHV�HVW�DPpOLRUpH�HQ�DXJPHQWDQW�G¶DX�PRLQV�����OD�VXSHUILFLH��OD�FRQQHFWLYLWp�HW�O¶LQWpJULWp�
GHV� pFRV\VWqPHV� QDWXUHOV�� >HW@� OH� WDX[� G¶H[WLQFWLRQ� D� pWp� GLYLVp� SDU� GL[� DX� PRLQV� HW� OH� ULVTXH�
G¶H[WLQFWLRQ�GHV�HVSqFHV�GDQV�WRXV� OHV�JURXSHV�WD[RQRPLTXHV�HW� IRQFWLRQQHOV�HVW�UpGXLW�GH�PRLWLp�ª��
&HW�REMHFWLI�V¶DFFRPSDJQH�G¶XQ� MDORQ�FRQFHUQDQW� OHV�HVSqFHV�SRXU��������©�/¶DXJPHQWDWLRQ�GX� WDX[�
G¶H[WLQFWLRQ� HVW� DUUrWpH� RX� LQYHUVpH�� HW� OH� ULVTXH� G¶H[WLQFWLRQ� HVW� UpGXLW� G¶DX�PRLQV� ���� >«@�ª� ;����
ϮϬϮϭͿ��$LQVL��LO�HVW�YUDLVHPEODEOH�TXH�OHV�PHVXUHV�YLVDQW�j�SURWpJHU�HW���RX�UHVWDXUHU�OHV�HVSqFHV�HW�OHV�
HVSDFHV�Q¶LURQW�TX¶HQ�DXJPHQWDQW�GDQV� OHV�DQQpHV�j�YHQLU��HW�FH�GH�PDQLqUH�j�FH�TXH� OD�1RXYHOOH�
&DOpGRQLH�UHVSHFWH�OHV�DJHQGDV�PRQGLDX[��PDLV�pJDOHPHQW��HW�GH�PDQLqUH�SOXV�SUDJPDWLTXH��DILQ�GH�
SUpVHUYHU�OHV�UHVVRXUFHV�QDWXUHOV�SRXU�OHV�JpQpUDWLRQV�IXWXUHV���

�

(Q�SDUDOOqOH��OD�WUDQVLWLRQ�pQHUJpWLTXH�QpFHVVDLUH�j�OD�OXWWH�FRQWUH�OH�GpUqJOHPHQW�FOLPDWLTXH�HQWUDvQH�
XQH�KDXVVH�PRQGLDOH�GH� OD�GHPDQGH�HQ�PpWDX[�VWUDWpJLTXHV��GRQW� OH�1LFNHO� IDLW�SDUWLH�� ;tŽƌůĚ��ĂŶŬ�
ϮϬϭϳͿ�� HW� OH� 1LFNHO� FDOpGRQLHQ� QRWDPPHQW��� )DFH� j� FHWWH� pYROXWLRQ�� OHV� VFLHQWLILTXHV� TXHVWLRQQHQW�
O¶LPSDFW�FRQVpFXWLI� VXU� OD�FRQVHUYDWLRQ�GH� OD�ELRGLYHUVLWp� ;^ŽŶƚĞƌ�Ğƚ� Ăů͘� ϮϬϮϬͿ� HW�HQ�DSSHOOHQW�G¶DXWDQW�
SOXV� j� XQH� PHLOOHXUH� SULVH� HQ� FRPSWH� GH� FHV� DVSHFWV� GDQV� O¶DFWLYLWp� PLQLqUH�� DLQVL� TX¶j� XQH� SOXV�
JUDQGH� FROODERUDWLRQ� HQWUH� OHV� HQWUHSULVHV� PLQLqUHV� HW� OHV� DFWHXUV� GH� OD� FRQVHUYDWLRQ� ;^ŽŶƚĞƌ� Ğƚ� Ăů͘�
ϮϬϭϴͿ��

�
/¶,QWHUQDWLRQDO�&RQFLO�RQ�0LQLQJ�DQG�0HWDOV��,&00���GRQW�*OHQFRUH�HVW�PHPEUH��V¶HVW�GRWp�GH�JXLGHV�
GH�ERQQHV�SUDWLTXHV�DILQ�G¶LQWpJUHU� OD�JHVWLRQ�GH�OD�ELRGLYHUVLWp�DX[�RSpUDWLRQV�PLQLqUHV��TXH�FH�VRLW�
JOREDOHPHQW� ;/�DD�ϮϬϬϲ͖��^�/�ϮϬϭϯͿ��RX�SOXV�VSpFLILTXHPHQW�GDQV� OHV�SKDVHV�G¶pWXGH�G¶LPSDFW�HW�GH�
PLWLJDWLRQ�GH�FHV� LPSDFWV� �*XOOLVRQ�HW�DO���������3OXVLHXUV�JUDQGV�SD\V�PLQLHUV�RQW�pJDOHPHQW�pPLV�
GHV�OLJQHV�GLUHFWULFHV�HQ�PDWLqUH�GH�JHVWLRQ�GH�OD�ELRGLYHUVLWp�GDQV�OH�FDGUH�GH�O¶H[SORLWDWLRQ�PLQLqUH��
FLWRQV� LFL� O¶$IULTXH� GX� 6XG� �'HSDUWPHQW� RI� (QYLURQPHQWDO� $IIDLUV� HW� DO�� ������� O¶$XVWUDOLH� �$XVWUDOLDQ�
*RYHUQPHQW�����D���RX�HQFRUH�OH�&DQDGD��$VVRFLDWLRQ�PLQLqUH�GX�&DQDGD��������

�

3DU�DLOOHXUV��OD�OLWWpUDWXUH�VFLHQWLILTXH�DERQGH�G¶pWXGHV�SUpVHQWDQW�GHV�WKpRULHV��WHFKQLTXHV�RX�UHWRXUV�
G¶H[SpULHQFHV� VXU� OD� FRQVHUYDWLRQ� GHV� HVSqFHV� YpJpWDOHV�� HQFRUH� TXH� UHODWLYHPHQW� SHX� VRLHQW�
DSSOLTXpHV�j�XQ�FRQWH[WH� LQGXVWULHO��(Q� OD�PDWLqUH�� O¶RXYUDJH� OH�SOXV� UpFHQW� ;sŽůŝƐ� ϮϬϭϵͿ� FRQVWLWXH�XQ�
pWDW� GH� O¶DUW� H[KDXVWLI� HQ� IDLVDQW� OH� OLHQ� HQWUH� FRQVHUYDWLRQ� GHV� HVSqFHV� HW� UHVWDXUDWLRQ� GHV�
pFRV\VWqPHV��HW�VHUDLW�GRQF�DSSURSULp�j�OD�SUREOpPDWLTXH�PLQLqUH��

�

/RFDOHPHQW�� OD� JHVWLRQ� GHV�(50�HVW� HQFDGUpH� OpJDOHPHQW� SDU� OH� FRGH�PLQLHU� HW� SDU� OHV� FRGHV� GH�
O¶HQYLURQQHPHQW�GHV�SURYLQFHV�ORUVTXH�FHV�HVSqFHV�VRQW�SUpVHQWHV�VXU�OHV�OLVWHV�G¶HVSqFHV�SURWpJpHV��
/HV� PHVXUHV� OLpHV� DX� FRGH� PLQLHU� VRQW� VXSHUYLVpHV� SDU� OD� ',0(1&�� GLUHFWLRQ� GH� OD� 1RXYHOOH�
&DOpGRQLH��DORUV�TXH�FHOOHV�OLpHV�DX[�FRGHV�GH�O¶HQYLURQQHPHQW�VRQW�VXSHUYLVpHV�SDU�OHV�GLUHFWLRQV�GH�
O¶HQYLURQQHPHQW�GHV�GHX[�SURYLQFHV�GH�OD�*UDQGH�7HUUH��/D�3URYLQFH�GHV�vOHV�Q¶D\DQW�SDV�GH�PLQHV�
GH�QLFNHO�VXU�VRQ�WHUULWRLUH��HOOH�Q¶HVW�SDV�LQFOXVH�GDQV�OD�SUpVHQWH�pWXGH��1RWRQV�WRXWHIRLV�TXH�OH�FRGH�
GH�O¶HQYLURQQHPHQW�GH�FHWWH�3URYLQFH�QH�FRQWLHQW�DFWXHOOHPHQW�SDV�GH�OLVWH�G¶HVSqFHV�SURWpJpHV���

�
������������������������������������������������������
��8SGDWH�RI�WKH�]HUR�GUDIW�RI�WKH�SRVW������JOREDO�ELRGLYHUVLW\�IUDPHZRUN��FEG�LQW��
�� :RRG� 0DF.HQ]LH�� ������������ 7KH� HQHUJ\� WUDQVLWLRQ� ZLOO� EH� EXLOW� ZLWK� PHWDOV�� )RUEHV��
KWWSV���ZZZ�IRUEHV�FRP�VLWHV�ZRRGPDFNHQ]LH������������WKH�HQHUJ\�WUDQVLWLRQ�ZLOO�EH�EXLOW�ZLWK�
PHWDOV�"VK �F�H����E�����
�� $ODLQ� -HDQQLQ�� ������������1LFNHO� HW� WUDQVLWLRQ� pQHUJpWLTXH� ±� /H�*pDQW� DPpULFDLQ� 7HVOD� DUULYH� HQ�
1RXYHOOH�&DOpGRQLH��)UDQFH�,QIR�/D���qUH��KWWSV���OD�HUH�IUDQFHWYLQIR�IU�QLFNHO�HW�WUDQVLWLRQ�HQHUJHWLTXH�
OH�JHDQW�DPHULFDLQ�WHVOD�DUULYH�HQ�QRXYHOOH�FDOHGRQLH��������KWPO��
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�

8QH� pWXGH� UpFHQWH� IRXUQLW� pJDOHPHQW� OHV� pOpPHQWV� HW� UHFRPPDQGDWLRQV� SRXU� XQH� PLVH� HQ� SODFH�
HIILFLHQWH� GH� OD� VpTXHQFH� (YLWHU�� 5pGXLUH�� &RPSHQVHU� �(5&�� HQ� 1RXYHOOH�&DOpGRQLH� ;^ŽƵƋƵĞƚ� ĂŶĚ�
^ŝďŽƌĂ� ϮϬϭϴͿ�� 5DSSHORQV� pJDOHPHQW� TXH� V¶pWDLW� WHQX� HQ� ����� j� 1RXPpD� XQ� DWHOLHU� VXU� OD� GLYHUVLWp�
IORULVWLTXH� GH� 1RXYHOOH�&DOpGRQLH�� OHTXHO� DYDLW� GRQQp� OLHX� j� XQH� VpULH� GH� UHFRPPDQGDWLRQV� VXU� OD�
FRQVHUYDWLRQ�HW�OD�JHVWLRQ�GH�FHWWH�GLYHUVLWp��GRQW�XQH�SDUWLH�FRQFHUQH�OH�VXMHW�GHV�(50�;tƵůĨĨ͕�&ŽŐůŝĂŶŝ͕�
>͛,ƵŝůůŝĞƌ͕� Ğƚ� Ăů͘� ϮϬϭϰͿ�� 3DU� DLOOHXUV�� XQ� JUDQG� QRPEUH� G¶pWXGHV� SOXV� VSpFLILTXHV� RQW� pWp� SURGXLWHV�
FRQFHUQDQW�OD�JHVWLRQ�GHV�(50�HQ�1RXYHOOH�&DOpGRQLH�HW�SRXUURQW�rWUH�PRELOLVpHV�LFL��

�

/H�FRGH�PLQLHU�GH�OD�1RXYHOOH�&DOpGRQLH��GDQV�VD�SDUWLH�UpJOHPHQWDLUH��SUpFLVH�OD�QpFHVVLWp��ORUV�GH�
OD� GHPDQGH� LQLWLDOH� G¶H[SORLWDWLRQ�� GH� IRXUQLU� ©� XQH� pWXGH� G¶LPSDFW� GH� O¶HQVHPEOH� GX� SURMHW� GH�
GpYHORSSHPHQW�PLQLHU�VXU�OH�PLOLHX�HQYLURQQDQW�GRQW�OH�FRQWHQX�GRLW�rWUH�HQ�UHODWLRQ�DYHF�O¶LPSRUWDQFH�
GHV� WUDYDX[� HW� DPpQDJHPHQWV� HQYLVDJpV� DLQVL� TX¶DYHF� OHXUV� LQFLGHQFHV� SUpYLVLEOHV� VXU�
O¶HQYLURQQHPHQW�ª� �DUW�� 5����������� 'H� SOXV�� O¶H[SORLWDQW� HVW� WHQX� GH� IRXUQLU� ©�XQ� GRFXPHQW�
G¶RULHQWDWLRQ� JpQpUDOH� GH� O¶H[SORLWDWLRQ� PLQLqUH� VXU� OD� SpULRGH� FRQVLGpUpH�ª� SUpFLVDQW� ©�SDU� SpULRGH�
TXLQTXHQQDOH�� OHV�REMHFWLIV�HW�SULQFLSHV�JpQpUDX[�GX�SURMHW�GH�GpYHORSSHPHQW�PLQLHU��QRWDPPHQW�HQ�
PDWLqUH� >«@��GH�SUpVHUYDWLRQ�GH� O¶HQYLURQQHPHQW�HW�GH�FRQVHUYDWLRQ�GH� OD�ELRGLYHUVLWp��DLQVL�TXH� OHV�
PR\HQV�PRELOLVpV�SRXU�\�VDWLVIDLUH�ª�

�

/
pWXGH�G
LPSDFW�SUpVHQWH�VXFFHVVLYHPHQW��DUW��5��������������

©�D���XQH�DQDO\VH�GH�O
pWDW�LQLWLDO�GX�SpULPqWUH�GH�O¶HPSULVH�GX�SURMHW�SRUWDQW�QRWDPPHQW�VXU�OD�IDXQH��OD�
IORUH��OHV�HDX[�GH�WRXWH�QDWXUH��OHV�VLWHV�DUFKpRORJLTXHV�HW�KLVWRULTXHV��OHV�HVSDFHV�QDWXUHOV�DJULFROHV��
IRUHVWLHUV��PDULWLPHV�RX�GH� ORLVLUV�DIIHFWpV�SDU� OHV�DFWLYLWpV�PLQLqUHV�HW� OHV�RXYUDJHV�RX� LQVWDOODWLRQV�
DQQH[HV��8Q�UHSRUWDJH�SKRWRJUDSKLTXH�SDU�YXH�DpULHQQH��j�O¶pFKHOOH�DSSURSULpH��PHW�HQ�pYLGHQFH�OHV�
FDUDFWpULVWLTXHV�GH�O¶pWDW�LQLWLDO�HW�O¶LPSODQWDWLRQ�GX�SURMHW��8Q�OHYp�WRSRJUDSKLTXH�GX�PDVVLI��GH�OD�FUrWH�
RX�GH�OD�YDOOpH�FRQFHUQp�SDU�OH�SURMHW�HVW�pJDOHPHQW�IRXUQL�VRXV�IRUPDW�QXPpULTXH����

E� �� XQH� DQDO\VH� GHV� HIIHWV� GLUHFWV� HW� LQGLUHFWV�� WHPSRUDLUHV� HW� SHUPDQHQWV� GX� SURMHW� VXU�
O
HQYLURQQHPHQW�� HW� HQ� SDUWLFXOLHU� VXU� OD� IDXQH� HW� OD� IORUH�� OHV� VLWHV� HW� SD\VDJHV�� OHV� HDX[� GH� WRXWH�
QDWXUH�� O
DLU�� OHV� PLOLHX[� QDWXUHOV� HW� OHV� pTXLOLEUHV� ELRORJLTXHV�� VXU� OD� SURWHFWLRQ� GHV� ELHQV� HW� GX�
SDWULPRLQH�DUFKpRORJLTXH�HW�FXOWXUHO�HW��OH�FDV�pFKpDQW��VXU�OD�FRPPRGLWp�GX�YRLVLQDJH�HW�QRWDPPHQW�
OHV�SUREOpPDWLTXHV�GH�EUXLWV��GH�YLEUDWLRQV��G¶RGHXUV�RX�G¶pPLVVLRQV� OXPLQHXVHV��HW�VXU� O
K\JLqQH�� OD�
VpFXULWp�HW�OD�VDOXEULWp�SXEOLTXHV����

F� �� OHV� UDLVRQV� SRXU� OHVTXHOOHV� OH� SURMHW� SUpVHQWp� D� pWp� UHWHQX� SDUPL� OHV� VROXWLRQV� DOWHUQDWLYHV�
HQYLVDJpHV��QRWDPPHQW�GX�SRLQW�GH�YXH�GHV�SUpRFFXSDWLRQV�HQYLURQQHPHQWDOHV����

G���OHV�PHVXUHV�TXH�O¶H[SORUDWHXU�RX�O¶H[SORLWDQW�V¶HQJDJH�j�PHWWUH�HQ�°XYUH�SRXU�SUpYHQLU��VXSSULPHU��
UpGXLUH� HW�� VL� SRVVLEOH�� FRPSHQVHU� OHV� FRQVpTXHQFHV�GRPPDJHDEOHV�GX�SURMHW� VXU� O
HQYLURQQHPHQW��
DLQVL� TXH�� OH� FDV� pFKpDQW�� O
pYDOXDWLRQ� GHV� GpSHQVHV� FRUUHVSRQGDQWHV�� /D� SUpVHQFH� G¶HVSqFHV�
HQGpPLTXHV� UDUHV� RX�PHQDFpHV� RX� G¶pFRV\VWqPHV� SURWpJpV� IDLW� O¶REMHW� G¶pWXGHV� SDUWLFXOLqUHV� HW� GH�
SURSRVLWLRQV�UHODWLYHV�j�OHXU�VDXYHJDUGH����

H� �� O¶DQDO\VH�GHV�PpWKRGHV�XWLOLVpHV�SRXU�VXLYUH�HW�pYDOXHU� OHV�HIIHWV�GX�SURMHW� VXU� O
HQYLURQQHPHQW��
LQGLTXDQW�OHV�GLIILFXOWpV�pYHQWXHOOHV�GH�QDWXUH�WHFKQLTXH�RX�VFLHQWLILTXH�UHQFRQWUpHV�SRXU�pWDEOLU�FHWWH�
pYDOXDWLRQ��DLQVL�TXH�OHXU�SpULRGLFLWp����

I� �� XQ� UpVXPp�G¶LQIRUPDWLRQ� VLPSOLILp� HVW� IRXUQL�� IDFLOLWDQW� OD� SULVH� GH� FRQQDLVVDQFH� GHV� LQIRUPDWLRQV�
FRQWHQXHV�GDQV�O
pWXGH�SDU�WRXWH�SHUVRQQH�LQWpUHVVpH�SDU�OH�SURMHW����

J� �� XQ� SODQ� LOOXVWUDQW� O¶pWDW� SUpYLVLRQQHO� GHV� OLHX[� j� O¶LVVXH� GHV� WUDYDX[� G¶H[SORLWDWLRQ� SRXU� OHVTXHOV�
O¶DXWRULVDWLRQ�HVW�VROOLFLWpH�HW�DSUqV�UHPLVH�HQ�pWDW�GHV�]RQHV�H[SORLWpHV��ª�

�

/HV�DUUrWpV�G¶H[SORLWDWLRQV�FRQVpFXWLIV�j�FHV�GpPDUFKHV�VRQW�HQVXLWH�GLIIXVpV�VXU� OH�VLWH� LQWHUQHW�GX�
MRXUQDO� RIILFLHO� GH� OD� 1RXYHOOH�&DOpGRQLH���
KWWSV���MXULGRF�JRXY�QF�-XUL'RF�-G:HE(�QVI�-XULVWDUW"RSHQSDJH��

�
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�

(Q� 3URYLQFH� 6XG�� F¶HVW� O¶DUWLFOH� ������ GX� FRGH� GH� O¶HQYLURQQHPHQW� TXL� LQWHUGLW� OD� ©�GHVWUXFWLRQ�� OD�
FRXSH�� OD�PXWLODWLRQ�� O
DUUDFKDJH�� OD�FXHLOOHWWH�RX�O
HQOqYHPHQW�GHV�VSpFLPHQV�GHV�HVSqFHV�YpJpWDOHV�
PHQWLRQQpHV�j� O¶DUWLFOH��������GH� OHXUV� IUXFWLILFDWLRQV�RX�GH� WRXWH�DXWUH� IRUPH�SULVH�DX�FRXUV�GH� OHXU�
F\FOH� ELRORJLTXH�� >«@�� (W� OD� GHVWUXFWLRQ�� O
DOWpUDWLRQ� RX� OD� GpJUDGDWLRQ� GX� PLOLHX� SDUWLFXOLHU� j� FHV�
HVSqFHV� YpJpWDOHV�ª�� &HSHQGDQW�� OD� GpURJDWLRQ� HVW� UHQGXH� SRVVLEOH� SDU� O¶DUWLFOH� ������ GDQV� OH� FDV�
R��©�GHV� LQWpUrWV� GH� QDWXUH� VRFLDOH� RX� pFRQRPLTXH� OH� MXVWLILHQW� HW� HQ� O¶DEVHQFH� GH� VROXWLRQ�
DOWHUQDWLYH�VDWLVIDLVDQWH�ª��'qV� ORUV��XQH�GHPDQGH�GH�GpURJDWLRQ�HVW�VRXPLVH�FRPSRUWDQW� OHV�©�QRP�
VFLHQWLILTXH� HW� QRP� FRPPXQ� GHV� HVSqFHV� FRQFHUQpHV�>HW� OHV@� QRPEUH� HW� VH[H� GHV� VSpFLPHQV� VXU�
OHVTXHOV�SRUWH�OD�GpURJDWLRQ��ORUVTXH�F¶HVW�SRVVLEOH��>$LQVL�TXH@�V¶LO�\�D�OLHX��OHV�PHVXUHV�G¶pYLWHPHQW��
GH� UpGXFWLRQ� RX� GH� FRPSHQVDWLRQ� PLVHV� HQ�°XYUH�� D\DQW� GHV� FRQVpTXHQFHV� EpQpILTXHV� SRXU� OHV�
HVSqFHV�FRQFHUQpHV�RX�OHXU�PLOLHX�SDUWLFXOLHU�ª��

�

'DQV�OH�FDGUH�GHV�FRQVXOWDWLRQV�SXEOLTXHV�OLpHV�j�O¶RXYHUWXUH�GH�FKDQWLHUV��OD�SURYLQFH�6XG�GLIIXVH�OHV�
pWXGHV� G¶LPSDFW� FRUUHVSRQGDQWHV� VXU� VRQ� VLWH� LQWHUQHW��� KWWSV���ZZZ�SURYLQFH�
VXG�QF�UHFKHUFKH"FODVV1DWXUDO1DPH &RQVXOWDWLRQ���SXEOLTXH� �� 2Q� UHJUHWWHUD� FHSHQGDQW� TXH� OD�
SOXSDUW� GHV�GRFXPHQWV� UHQGXV�SXEOLTXHV�VRLHQW� LQFRPSOHWV�HW� QH�SHUPHWWHQW� GRQF�SDV�XQH�DQDO\VH�
UpHOOH�GH�O¶LPSDFW�SDU�OH�SXEOLF�OHV�FRQVXOWDQW��

�

'H�SOXV��OHV�DUUrWpV�SRUWDQW�GpURJDWLRQ�j�OD�OpJLVODWLRQ�VXU�OHV�HVSqFHV�SURWpJpHV�VRQW�GLIIXVpV�VXU�OH�
VLWH� GX� MRXUQDO� RIILFLHO� GH� OD� 1RXYHOOH�&DOpGRQLH���
KWWSV���MXULGRF�JRXY�QF�-XUL'RF�-G:HE(�QVI�-XULVWDUW"RSHQSDJH��8QH� UHFKHUFKH� SRUWDQW� VXU� OHV�PRWV�
FOpV� ©�GpURJDWLRQ�ª� HW� ©�HVSqFHV�ª� UHQYRLH� ��� DUUrWpV� GpURJDWRLUHV�� GRQW� ��� FRQFHUQHQW� GHV� VLWHV�
PLQLHUV��VRLW������

�

(Q� 3URYLQFH� 1RUG�� F¶HVW� O¶DUWLFOH� ������ GX� FRGH� GH� O¶HQYLURQQHPHQW� TXL� LQWHUGLW� SRXU� WRXWHV� OHV�
HVSqFHV�SURWpJpHV��©�OD�GHVWUXFWLRQ��OD�FRXSH��OD�PXWLODWLRQ��O
DUUDFKDJH��OD�FXHLOOHWWH�RX�O
HQOqYHPHQW��
OH�UDPDVVDJH�GH�OHXU�IUXFWLILFDWLRQ�RX�GH�WRXWH�DXWUH�IRUPH�SULVH� ORUV�GX�F\FOH�ELRORJLTXH�ª�DLQVL�TXH�
©�OD� GHVWUXFWLRQ�� OD� PRGLILFDWLRQ�� O
DOWpUDWLRQ� RX� OD� GpJUDGDWLRQ�� GLUHFWH� RX� LQGLUHFWH� GHV� KDELWDWV�
SDUWLFXOLHUV�j�FHV�HVSqFHV�ª��'HV�GpURJDWLRQV�j�FHW�DUWLFOH�SHXYHQW�rWUH�DXWRULVpHV�GDQV�OH�FDGUH�GH�
©�FRQVHUYDWLRQ� GH� OD� ELRGLYHUVLWp� �� UHSHXSOHPHQW� �� UpLQWURGXFWLRQ� �� pGXFDWLRQ� �� SULVHV� GH� VRQV� HW�
G¶LPDJHV� �� pWXGHV� G¶LPSDFW� VXU� O¶HQYLURQQHPHQW� �� UHFKHUFKH� VFLHQWLILTXH�ª� VHORQ� O¶DUWLFOH� �������&HV�
GpURJDWLRQV� QH� VHPEOHQW� GRQF� SDV� rWUH� MXVWLILDEOHV� SDU� O¶H[SORLWDWLRQ� PLQLqUH�� 8QH� DPHQGH� GH�
����������[SI�HVW�SUpYXH�HQ�FDV�GH�YLRODWLRQ�GH�O¶DUWLFOH��������

�

8QH�UHFKHUFKH�HIIHFWXpH�VXU� OH�VLWH� LQWHUQHW�GX� MRXUQDO�RIILFLHO�GH� OD�1RXYHOOH�&DOpGRQLH�Q¶D� UHQYR\p�
DXFXQ� UpVXOWDW�� QRXV�FRQFOXRQV�GRQF�j� O¶DEVHQFH�GH� WHOV� DUUrWpV��3DU� DLOOHXUV�� OHV� pWXGHV�G¶LPSDFWV�
VRQW�FRQVXOWDEOHV�VXU�GHPDQGH�HQ�PDLULH�j�O¶RFFDVLRQ�GH�OD�FRQVXOWDWLRQ�SXEOLTXH��

�

8QH� SUHPLqUH� DQDO\VH� GH� FHW� HQVHPEOH� ELEOLRJUDSKLTXH�PRQWUH� TXH�PDOJUp� OD� GLYHUVLWp� GHV� DQJOHV�
G¶DQDO\VH��LO�HQ�UHVVRUW�XQ�SURFHVVXV�JpQpUDO�FRPSRUWDQW�XQ�pWDW�LQLWLDO�HW�O¶DSSOLFDWLRQ�G¶XQH�PpWKRGH�
G¶DWWpQXDWLRQ�GHV�LPSDFWV��/¶DWWpQXDWLRQ�GHV�LPSDFWV��UpDOLVpH�GDQV�OH�FDGUH�GH�OD�VpTXHQFH�(5&�IDLW�
O¶REMHW�GH�VXLYLV�DX�FRXUV�GH�OD�YLH�GX�SURMHW�TXL�DOLPHQWHQW�HW�LQIOXHQW�VXU�OHV�DFWLRQV�G¶pYLWHPHQW�HW�GH�
FRPSHQVDWLRQ��OHVTXHOOHV�VRQW�SUpVHQWpHV�GDQV�XQ�SODQ�G¶DFWLRQ�UHQGX�SXEOLF���

�

'DQV� O¶RSWLTXH�G¶pPHWWUH�GHV� UHFRPPDQGDWLRQV�SRXU� OD�JHVWLRQ�GHV�(50�VXU� OHV�VLWHV�PLQLHUV�QpR�
FDOpGRQLHQV��QRXV�UHSUHQGURQV�GRQF�FH�SURFHVVXV��HW�HQ�GLVFXWHURQV�OHV�pWDSHV�WHOOHV�TX¶DSSOLTXpHV�
DFWXHOOHPHQW�VXU�OH�WHUULWRLUH��&RQFHUQDQW�OD�SUREOpPDWLTXH�SDUWLFXOLqUH�GH�OD�JHVWLRQ�GHV�(50��QRPEUH�
G¶DFWLRQV�SRVVLEOHV�VRQW� LQFOXVHV�GDQV�GHV�SKDVHV�GLIIpUHQWHV�GH�FH�SURFHVVXV��DXVVL�ELHQ�VHORQ�OHV�
UpIpUHQWLHOV� ORFDX[� TX¶LQWHUQDWLRQDX[�� DXVVL� QRXV� SURSRVHURQV� XQH� DQDO\VH� FULWLTXH� GHV�PHVXUHV� HW�
DFWLRQV�PLVHV�HQ�SODFH�HW�SRVVLEOHV�GDQV�OH�FDGUH�G¶XQ�SODQ�G¶DFWLRQ�SRXU�OD�JHVWLRQ�GH�OD�ELRGLYHUVLWp�
YpJpWDOH�VXU�VLWH�PLQLHU��
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��� (7$7�,1,7,$/�'(�/$�%,2',9(56,7(�

/HV� pWXGHV� G¶LPSDFWV� FRQVXOWpHV� SRXU� FHWWH� DQDO\VH� VRQW� HVVHQWLHOOHPHQW� FHOOHV� GLVSRQLEOHV� HQ�
FRQVXOWDWLRQ�VXU�OH�VLWH�LQWHUQHW�GH�OD�3URYLQFH�6XG��,O�V¶DJLW�GH�GRFXPHQWV�GLYHUV�UHODWLIV�j����SURMHWV�
FRPSRVDQW� XQ� HQVHPEOH� KpWpURFOLWH� GH� UpVXPpV� QRQ� WHFKQLTXHV�� GRFXPHQWV� FDUWRJUDSKLTXHV��
GRFXPHQWV� UpJOHPHQWDLUHV� RX� SDUIRLV� G¶LQYHQWDLUHV� IORULVWLTXHV� GpWDLOOpV�� &HV� GRFXPHQWV� VRQW�
PDOKHXUHXVHPHQW�VRXYHQW� LQFRPSOHWV�HW�QH�SHUPHWWHQW�TXH� UDUHPHQW�GH� UpDOLVHU�XQH�DQDO\VH� UpHOOH�
GX�WUDYDLO� UpDOLVp�SRXU� OHXU�FRQVWLWXWLRQ��2Q�QRWH�FHSHQGDQW�XQH�QHWWH�DPpOLRUDWLRQ�GH� OD�FRPSOpWXGH�
GHV�GRVVLHUV�SRXU�OHV�SOXV�UpFHQWV��SUREDEOHPHQW�HQ�UDSSRUW�DYHF�OD�SXEOLFDWLRQ�HQ������GX�©�*XLGH�
(5&�ª�;^ŽƵƋƵĞƚ�ĂŶĚ�^ŝďŽƌĂ�ϮϬϭϴͿ��

����� '(),1,7,21�'(�/¶$,5(�'¶(78'(�

6HORQ�*XOOLVRQ�HW�DO����������OH�SpULPqWUH�GH�O
pWXGH�G¶LPSDFW�GHYUDLW�FRPSUHQGUH�O
HQVHPEOH�GHV�]RQHV�
SUpYXHV� G
DFWLYLWpV� HW� G
LPSDFW� �]RQH� G
LQIOXHQFH��� 'DQV� FHUWDLQV� FDV�� OD� SUDWLTXH� SUpFRQLVpH� HVW�
G
pWHQGUH�OD�]RQH�G
pWXGH�j�OD�GLVWULEXWLRQ�GHV�pOpPHQWV�HVSqFHV�HW�pFRV\VWqPHV�OHV�SOXV�VHQVLEOHV�j�
O¶pFKHOOH�GX�SD\VDJH��3DU�DLOOHXUV�� GDQV� OHV� UpJLRQV�DYHF�SHX�GH�FRQQDLVVDQFHV�VXU� OD�ELRGLYHUVLWp��
O
H[WHQVLRQ�GH�O
DLUH�G
pWXGH�SHUPHWWUDLW�GH�PLHX[�HQYLVDJHU�OD�VLJQLILFDWLYLWp�GHV�LPSDFWV�;'ƵůůŝƐŽŶ�Ğƚ�Ăů͘�
ϮϬϭϵͿ�� /HV� UHFRPPDQGDWLRQV� DXVWUDOLHQQHV� VRQW� j� FH� WLWUH� OHV� SOXV� SUpFLVHV� SXLVTX¶HOOHV� SUpFLVHQW��
GDQV�OD�GpILQLWLRQ�GH�O¶DLUH�G¶pWXGH��OD�QpFHVVLWp�GH�FRQVLGpUHU�OHV�SRWHQWLHOV�LPSDFWV�GLUHFWV��LQGLUHFWV��
HW�FXPXODWLIV�;�ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ�ϮϬϭϲĂͿ��(Q�)UDQFH��O¶8QLRQ�QDWLRQDOH�GHV�LQGXVWULHV�GH�FDUULqUHV�HW�
PDWpULDX[�GH�FRQVWUXFWLRQ��81,&(0��SURSRVH�GH�GpILQLU�XQH�DLUH�G¶pWXGH�LPPpGLDWH�R��OHV�LQYHQWDLUHV�
VRQW�WUqV�FRPSOHWV��HW�XQH�DLUH�pODUJLH��FRQWHQDQW�OHV�PLOLHX[�ULYHUDLQV��HW�R��OHV�LQYHQWDLUHV�VRQW�FLEOpV�
VXU�OHV�PLOLHX[�G¶LQWpUrWV�;hE/��D�ϮϬϭϲͿ���

�

� (Q�1RXYHOOH�&DOpGRQLH�� OH�FRGH�PLQLHU�LPSRVH�XQH�©�DQDO\VH�GH�O¶pWDW� LQLWLDO�GX�SpULPqWUH�GX�
SURMHW�SRUWDQW�QRWDPPHQW�VXU�OD�IDXQH�HW�OD�IORUH�ª��/D�3URYLQFH�6XG�SUpFLVH�OD�PpWKRGH�HQ�GHPDQGDQW�
XQH�OLVWH�H[KDXVWLYH�GHV�HVSqFHV�YpJpWDOHV�GDQV�OD�]RQH�LPSDFWpH�SOXV�XQH�]RQH�WDPSRQ�GH����P���

eWDQW�GRQQp� OHV� IRUWV� WDX[�GH�PLFUR�HQGpPLVPH� UHQFRQWUpV�VXU�VRO�PLQLHU�� O¶LQFHUWLWXGH� WD[RQRPLTXH�
DLQVL�TXH�OHV�FRQQDLVVDQFHV�VRXYHQW�SDUFHOODLUHV�VXU� OHV�HVSqFHV�OHV�SOXV�UDUHV�� OD�UHFRPPDQGDWLRQ�
GH� *XOOLVRQ� HW� DO�� ������� SDUDvW� ORFDOHPHQW� HVVHQWLHOOH�� $LQVL�� LGpDOHPHQW�� ORUVTXH� GHV� HVSqFHV�
IRUWHPHQW�PHQDFpHV�VRQW�LGHQWLILpHV�VXU�OD�]RQH�G¶LQIOXHQFH�G¶XQ�SURMHW��XQ�pWDW�GH�OHXUV�SRSXODWLRQV�D�
PLQLPD�j�O¶pFKHOOH�GX�PDVVLI�SHUPHWWUDLW�GH�PLHX[�UHQGUH�FRPSWH�GH�O¶LPSDFW�GX�SURMHW�VXU�OHXU�YLDELOLWp��
6¶LO�SHXW�rWUH�FRPSOLTXp�GH�PHWWUH�HQ�°XYUH�FHWWH� UHFRPPDQGDWLRQ�DX�PRPHQW�GH� O¶pWXGH�G¶LPSDFW��
QRWDPPHQW� ORUVTXH�SOXVLHXUV� FRPSDJQLHV�H[SORLWHQW� XQ�PrPH�PDVVLI�� GH� WHOOHV� pWXGHV� WURXYHUDLHQW�
OHXU�SODFH�GDQV�OH�FDGUH�GHV�SODQV�G¶DFWLRQV�FRQVpFXWLIV�j�O¶DUUrWp�G¶H[SORLWDWLRQ��

� 3DU�DLOOHXUV�� OD�GpILQLWLRQ�GH� O¶DLUH�G¶pWXGH�j� OD�'$(0������P�SDUDvW� OLPLWDWLYH�DX� UHJDUG�GHV�
SRWHQWLHOV� LPSDFWV� LQGLUHFWV� GH� O¶H[SORLWDWLRQ� PLQLqUH�� /D� FDUWRJUDSKLH� GHV� VXUIDFHV� GpJUDGpHV� SDU�
O¶DFWLYLWp�PLQLqUH�SHUPHW�SDU�H[HPSOH�GH�YRLU�TXH�FHV�VXUIDFHV�VRQW�ELHQ�VXSpULHXUHV�j�OD�VHXOH�'$(0�
;�/D�E��ĂŶĚ��d^/�ϮϬϭϮͿ��QRWDPPHQW�HQ�UDLVRQ�GHV�SKpQRPqQHV�G¶pURVLRQ��2U��VL�OD�JHVWLRQ�GHV�HDX[�D�
EHDXFRXS�pYROXp�DX�FRXUV�GHV�GHUQLqUHV�GpFHQQLHV��DXFXQH�pWXGH�UpFHQWH�QH�SHUPHW�G¶pFDUWHU�XQH�
LQIOXHQFH�GH�O¶DFWLYLWp�DX�GHOj�GH����P��HIIHW�GHV�SRXVVLqUHV�SDU�H[HPSOH���HW�GHV�pYqQHPHQWV�UpFHQWV�
FRPPH�OHV�pERXOHPHQWV�GH�OD�PLQH�GH�3LQSLQ�HQ�������PRQWUHQW�TXH�FHWWH�SRVVLELOLWp�QH�SHXW�SDV�rWUH�
pFDUWpH���

� (QILQ��GDQV� OH� FDV�G¶HVSqFHV�PHQDFpHV�SUpVHQWHV�VXU�TXHOTXHV�PDVVLIV�VHXOHPHQW� �(1�RX�
(0(��HW�(0(��VHORQ�tƵůĨĨ�Ğƚ�Ăů͘�ϮϬϭϯͿ��OHV�pWXGHV�G¶LPSDFWV�QH�SUHQQHQW�DFWXHOOHPHQW�SDV�HQ�FRPSWH�
O¶HIIHW�FXPXOp�GH�O¶H[SORLWDWLRQ�VXU�SOXVLHXUV�PDVVLIV��3RXU�FHV�HVSqFHV��XQH�pYDOXDWLRQ��j�SDUWLU�GH�OD�

������������������������������������������������������
�� KWWSV���OD�HUH�IUDQFHWYLQIR�IU�QRXYHOOHFDOHGRQLH�SURYLQFH�VXG�FRXOHH�ERXH�VLWH�PLQLHU�SR\D�
�������KWPO�
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ELEOLRJUDSKLH�HW�GHV�GRQQpHV�FDUWRJUDSKLTXHV��GHV�SRSXODWLRQV�GpMj�LPSDFWpHV�DSSRUWHUDLW�XQ�UHJDUG�
pWD\p�VXU�OD�PHQDFH�TXH�IDLW�SHVHU�XQ�QRXYHDX�SURMHW�VXU�OHV�HVSqFHV�FRQFHUQpHV��

� $� QRWHU� LFL� OD� GpILQLWLRQ� GH� OD� ]RQH� G¶LQIOXHQFH� GDQV� OHV� ELODQV� G¶DFWLRQV� VXU� OHV� HVSqFHV�
PHQDFpHV� SDU� O¶DFWLYLWp� GH� 9DOH�1&��$X� UHJDUG� GHV� FULWqUHV� LGHQWLILpV� LFL�� OD� GpILQLWLRQ� GH� FHWWH� DLUH�
G¶pWXGH�SDUDvW�rWUH�MXGLFLHXVH�HW�FRQVWLWXH�XQ�H[HPSOH�j�UHSURGXLUH��

5HFRPPDQGDWLRQV����

����'pILQLWLRQ� G¶XQH� DLUH� G¶pWXGH� LPPpGLDWH� DYHF� LQYHQWDLUHV� H[KDXVWLIV�� HW� XQH� DLUH�
G¶pWXGH�pODUJLH�R��OHV�PLOLHX[�G¶LQWpUrWV�VRQW�SURVSHFWpV��$LQVL��OHV�LPSDFWV�LQGLUHFWV�
HW���RX�FXPXODWLI�VHURQW�PLHX[�DSSUpKHQGpV��

���� 5pDOLVHU� XQH� pWXGH� ELEOLRJUDSKLTXH� SHUPHWWDQW� O¶pYDOXDWLRQ� GHV� LPSDFWV� FXPXOpV�
GDQV�OH�WHPSV�HW�O¶HVSDFH��

����� 5(&8(,/�'(6�'211((6�(;,67$17(6�

&HWWH�pWDSH�FRQVLVWH�HQ�XQ�UHFXHLO�HW�XQH�FDUWRJUDSKLH�GH�OD�ELRGLYHUVLWp�j�SDUWLU�GHV�GRQQpHV�
H[LVWDQWHV� GDQV� OH� EXW�� HQWUH� DXWUHV�� G¶LGHQWLILHU� OHV� ]RQHV� QpFHVVLWDQW� SOXV� G
LQIRUPDWLRQV� �,&00�
�������

/HV�GRQQpHV�SUpH[LVWDQWHV� LQFOXHQW� OHV�]RQHV�SDWULPRQLDOHV�HW� ��RX�SURWpJpHV� OpJDOHPHQW� �UpVHUYHV��
SDUFV��.%$��=,&2��5$06$5«��� OHV�RFFXUUHQFHV�G¶HVSqFHV� �KHUELHUV��21*«��� OHV�SURJUDPPHV�GH�
FRQVHUYDWLRQ�H[LVWDQWV��$XVWUDOLDQ�*RYHUQPHQW�����D��6RXTXHW�DQG�6LERUD��������&HWWH�pWDSH�SHUPHW�
pJDOHPHQW�G¶LGHQWLILHU�OHV�PHQDFHV�SUp�H[LVWDQWHV�DX�SURMHW��*XOOLVRQ�HW�DO��������ORUVTXH�O¶LQIRUPDWLRQ�
HVW�GLVSRQLEOH��

3RXU� OHV� VLWHV� GpMj� LPSDFWpV� �PLQHV� j� URXYULU� SDU� H[��� OD� UHFRPPDQGDWLRQ� HVW� GH� WHQWHU� GH�
UHFRQVWUXLUH� XQ� pWDW� SUp�LPSDFW� j� SDUWLU� GH� O¶DQDO\VH� GH� SKRWRV� DpULHQQHV� DQFLHQQHV�� G¶LPDJHULH�
VDWHOOLWH��RX�GH�FRQVWUXLUH�XQ�VXEVWLWXW�G¶pWDW�LQLWLDO�j�SDUWLU�GH�PLOLHX[�pTXLYDOHQWV�GDQV�OHV�HQYLURQV��/D�
FRQVXOWDWLRQ� GHV� FRPPXQDXWpV� ORFDOHV� SHXW� pJDOHPHQW� DLGHU� j� FHWWH� UHFRQVWUXFWLRQ� �,&00� ������
*XOOLVRQ�HW�DO���������

�

(Q� 1RXYHOOH�&DOpGRQLH�� OH� FRGH�PLQLHU� �5��������� VWLSXOH� XQLTXHPHQW� OD� QpFHVVLWp� GH� WHQLU�
FRPSWH�GHV�©�VLWHV�DUFKpRORJLTXHV�HW�KLVWRULTXHV��OHV�HVSDFHV�QDWXUHOV�DJULFROHV��IRUHVWLHUV��PDULWLPHV�
RX�GH�ORLVLU�DIIHFWpV�SDU�OHV�DFWLYLWpV�PLQLqUHV�HW�OHV�RXYUDJHV�RX�LQVWDOODWLRQV�DQQH[HV�ª��

/¶DEVHQFH�GH�FDUWRJUDSKLH�HW�GH�W\SRORJLH�XQLIRUPpPHQW�UHFRQQXH�GH�OD�YpJpWDWLRQ�j�O¶pFKHOOH�
GX�SD\V�HVW�XQ�SUREOqPH� LGHQWLILp� ;tƵůĨĨ͕� &ŽŐůŝĂŶŝ͕� >͛,ƵŝůůŝĞƌ͕�Ğƚ�Ăů͘� ϮϬϭϰͿ��ELHQ�TXH�GHV�RXWLOV�H[LVWHQW���
0RGqOH�G¶RFFXSDWLRQ�GHV�VROV� �026��GH������HW�������FDUWRJUDSKLH�GHV�YpJpWDWLRQV�GH� OD�3URYLQFH�
6XG�;�DZ�ϮϬϭϬͿ��3RXU�OHV�HVSqFHV�HQ�UHYDQFKH��LO�H[LVWH�SOXVLHXUV�VRXUFHV��5/$�1&��+HUELHU�128�«���
TXL� SHUPHWWUDLHQW� G¶DYRLU� XQ� DSHUoX� GHV� FRQQDLVVDQFHV� H[LVWDQWHV� VXU� OHV� HVSqFHV� SRWHQWLHOOHPHQW�
SUpVHQWHV� VXU� O¶DLUH� G¶pWXGH�� /H� UDSSRUW� ^ŽƵƋƵĞƚ� ĂŶĚ� ^ŝďŽƌĂ� ;ϮϬϭϴͿ� VXU� OHV� PpWKRGRORJLHV� G¶pWXGHV�
G¶LPSDFWV�HW� OD�VpTXHQFH�(5&�SUpVHQWH�XQ�SDQHO�H[KDXVWLI�GHV�GRQQpHV�H[LVWDQWHV�HW�XWLOLVDEOHV�HQ�
1RXYHOOH�&DOpGRQLH�SRXU�UpDOLVHU�FHWWH�pWXGH�SUpDODEOH�GHV�HQMHX[��

'DQV� OHV� pWXGHV� G¶LPSDFWV� FRQVXOWpHV� �GLIIXVpHV� VXU� OH� VLWH� LQWHUQHW� GH� OD� 3URYLQFH� 6XG��� LO�
Q¶HVW�MDPDLV�IDLW�XQH�PHQWLRQ�H[SOLFLWH�G¶XQH�DQDO\VH�SUpDODEOH�GHV�GRQQpHV�H[LVWDQWHV��&HWWH�DQDO\VH�
SUpDODEOH��IRXUQLH�GDQV�O¶pWXGH�G¶LPSDFW�HW� LGHQWLILpH�FRPPH�WHOOH��SHUPHWWUDLW�G¶LGHQWLILHU� OHV�WD[RQV�j�
UHFKHUFKHU� HQ� SULRULWp� ORUV� GH� OD� SKDVH� WHUUDLQ� HW� OHV� YpJpWDWLRQV� j� SURVSHFWHU� GH� PDQLqUH� SOXV�
DSSURIRQGLH��(OOH�SHUPHWWUDLW�DLQVL�GH�V¶DSSURFKHU�GH�O¶H[KDXVWLYLWp�GDQV�O¶DQDO\VH�GHV�HQMHX[�UHODWLIV�j�
OD�IORUH��

3RXU�FH�TXL�HVW�GHV�VLWHV�DQFLHQQHPHQW�H[SORLWpV�HW�j�URXYULU��OD�SRVVLELOLWp�GH�UHFRQVWUXLUH�XQ�
pWDW� LQLWLDO� j� SDUWLU� GHV� SKRWRV� DpULHQQHV� DQFLHQQHV� HW� GH� OD� YpJpWDWLRQ� HQ� SUpVHQFH� DX[� DOHQWRXUV��
VHUDLW� j� H[SORUHU�� 8QH� WHOOH� UHFRQVWUXFWLRQ� SHUPHWWUDLW� QRWDPPHQW� G¶RULHQWHU� OHV� WUDYDX[� GH�
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UpKDELOLWDWLRQ��DLQVL�TXH�G¶LGHQWLILHU�GHV�HVSqFHV�PHQDFpHV�TXL�RQW�SRWHQWLHOOHPHQW�pWp�SUpVHQWHV�VXU�OD�
]RQH�HW�TXL�VHUDLHQW�GRQF�j�UpLQWURGXLUH��

(QILQ��O¶LGHQWLILFDWLRQ�GHV�PHQDFHV�QRQ�PLQLqUHV��LQFHQGLH�HQ�SUHPLHU�OLHX��HVSqFHV�LQYDVLYHV�
pJDOHPHQW�� j� SDUWLU� GHV� EDVHV� GH� GRQQpHV� H[LVWDQWHV� SHUPHWWUDLW� Oj� DXVVL� G¶pYDOXHU� DYHF� SOXV� GH�
ILQHVVH�O¶LPSDFW�VXSSOpPHQWDLUH�TXH�UHSUpVHQWH�OH�SURMHW�PLQLHU�VXU�O¶pWDW�GH�FRQVHUYDWLRQ�GHV�HVSqFHV�
HW�GHV�KDELWDWV��

5HFRPPDQGDWLRQV����

���� LQFOXUH� GDQV� OHV� pWXGHV� G¶LPSDFWV� XQ� FKDSLWUH� FODLUHPHQW� LGHQWLILp� UHFHQVDQW� OHV�
GRQQpHV�GLVSRQLEOHV�SRXU�O¶DLUH�G¶pWXGH�

���� j�SDUWLU�GH�FHV�GRQQpHV��FLEOHU�OHV�HVSqFHV���HVSDFHV�j�SURVSHFWHU�HQ�SULRULWp�

����� ,19(17$,5(6�'(�7(55$,1�

/¶LQYHQWDLUH�GH�WHUUDLQ�HW�OHV�DQDO\VHV�FRQVpFXWLYHV�UHSUpVHQWHQW�O¶pOpPHQW�FHQWUDO�GH�OµpWXGH�G¶LPSDFW�
FDU�LOV�SHUPHWWHQW�GH�SURGXLUH�XQH�LPDJH�FRPSOqWH�GH�OD�ELRGLYHUVLWp�DYDQW�SURMHW��,O�V¶DJLW�LFL�G¶pWDEOLU�OD�
GLVWULEXWLRQ� GHV� HVSqFHV� HW� KDELWDWV� j� XQH� pFKHOOH� DSSURSULpH� DYHF� OH� SURMHW� ;�ƵƐƚƌĂůŝĂŶ� 'ŽǀĞƌŶŵĞŶƚ�
ϮϬϭϲĂͿ� RX�HQFRUH� UHQGUH�FRPSWH�GH� OD�GLYHUVLWp�GHV�HVSqFHV� �QRPEUH�G
HVSqFHV��QE�G
HVSqFHV�SDU�
KDELWDW��HW�GHV�KDELWDWV��VXUIDFH�SDU�KDELWDW�HW�SDU�pWDW�GH�FRQVHUYDWLRQ�GH�FKDTXH�KDELWDW���*XOOLVRQ�HW�
DO���������8QH�IRLV�pWDEOL�FHW�LQYHQWDLUH��OH�FURLVHPHQW�DYHF�OHV�UpIpUHQWLHOV�ORFDX[�SHUPHW�G¶pWDEOLU�XQH�
FDUWRJUDSKLH�GHV�HQMHX[�GH�FRQVHUYDWLRQ�VXU�OH�VLWH��

/D�PpWKRGRORJLH�G
LQYHQWDLUH�GRLW�rWUH�FUpGLEOH�VXU�OH�SODQ�VFLHQWLILTXH��FRPSDUDEOH�j�OD�PpWKRGRORJLH�
XWLOLVpH� GDQV� OHV� ]RQHV� G¶pYLWHPHQW� RX� FRPSHQVDWLRQ� SRWHQWLHOV�� HW� UHSUpVHQWDWLYH� WDQW� DX� QLYHDX�
VSDWLDO�TXH�VDLVRQQLHU��*XOOLVRQ�HW�DO���������(OOH�GRLW�V¶DFFRUGHU�DYHF�OD�OpJLVODWLRQ�HQ�YLJXHXU�HW�rWUH�
UpDOLVpH�SDU�GHV�JHQV�FRPSpWHQWV�HQ�OD�PDWLqUH�;�ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ�ϮϬϭϲĂͿ��

/D�FDUWRJUDSKLH�GHV�KDELWDWV�GRLW�LQWHUYHQLU�HQ�SUHPLHU�OLHX�FDU�HOOH�VHUW�GH�EDVH�j�O
pWDEOLVVHPHQW�
GHV�SURWRFROHV�G
pFKDQWLOORQQDJHV��3OXV�HOOH�HVW� UpDOLVpH� W{W�GDQV� OD�GpPDUFKH�G¶pWDW� LQLWLDO��SOXV� OHV�
KDELWDWV�SHXYHQW�HQVXLWH�rWUH�FRQVLGpUpV�FRPPH�GHV� LQGLFDWHXUV�GH� OD�YDOHXU�HQYLURQQHPHQWDOH��/D�
FDUWRJUDSKLH�KDELWDW�HVW�UpDOLVpH�GDQV�XQ�SUHPLHU�WHPSV�VXU�SKRWR�LQWHUSUpWDWLRQ��VDWHOOLWH��RUWKR�RX�
GURQH�� SXLV� YDOLGpH� �� DIILQpH� VXU� OH� WHUUDLQ�� /HV� KDELWDWV� VRQW� LPSRUWDQWV� HQ� HX[�PrPHV�� PDLV�
SHXYHQW� pJDOHPHQW� VHUYLU� G
DSSUR[LPDWLRQ� SRXU� OHV� HVSqFHV� TX
LOV� KpEHUJHQW� HW� OHV� VHUYLFHV�
pFRV\VWpPLTXHV�TX¶LOV� IRXUQLVVHQW��/D�GHVFULSWLRQ�GHV�KDELWDWV�FRPSUHQG�XQH�pYDOXDWLRQ�GH� OHXU�pWDW�
�IUDJPHQWp��SHUWXUEp������VHORQ�GHV�PpWULTXHV�pWDEOLHV��RX�j�GLUH�G
H[SHUW��3DU�DLOOHXUV�� LO�HVW�FRQVHLOOp�
G¶LQFOXUH� OD�GLVWULEXWLRQ� �� WDLOOH� �� FRQQHFWLYLWp� �� FRQWLQXLWpV�pFRORJLTXHV� �� IUDJPHQWDWLRQ�GHV�KDELWDWV�j�
O
pFKHOOH�GX�SD\VDJH�GDQV�O¶pWXGH��6RXTXHW�DQG�6LERUD��������

&RQFHUQDQW�OHV�HVSqFHV��OD�GpWHUPLQDWLRQ�GRLW�VH�IDLUH�DX�PD[LPXP�DX�UDQJ�VSpFLILTXH��*XOOLVRQ�
HW� DO�� �������'HV�pWXGHV�SOXV� VSpFLILTXHV� GRLYHQW� rWUH� UpDOLVpHV� SRXU� OHV� HVSqFHV�SURWpJpHV�RX�
FRQVLGpUpHV�FRPPH�PHQDFpHV��j�GLVWULEXWLRQ�UHVWUHLQWH��PLJUDWULFHV�RX�JUpJDLUHV�XWLOLVDQW�OH�VLWH��
DLQVL�TXH�OHV�DXWUHV�HVSqFHV�FRQVLGpUpHV�FRPPH�SULRULWp�GH�FRQVHUYDWLRQ�SDU�OHV�DFWHXUV�ORFDX[�
�*XOOLVRQ� HW� DO�� ������� 3RXU� OHV� WD[RQV� GRQW� OD� GLVWULEXWLRQ� HVW� OD� SOXV� PDO� FRQQXH�� O¶XWLOLVDWLRQ� GHV�
PRGqOHV�GH�QLFKH�pFRORJLTXHV� �6'0��HVW�SUpFRQLVpH�SRXU�GpWHUPLQHU� OHV�]RQHV�GH�SURVSHFWLRQ� OHV�
SOXV�IDYRUDEOHV��*XOOLVRQ�HW�DO���������

/D� SULRULVDWLRQ� GHV� HQMHX[� LQWHUYLHQW� HQVXLWH� HQ� VH� EDVDQW� VXU� OHV� VWDWXWV� GH� FRQVHUYDWLRQ� GHV�
HVSqFHV�HW�pFRV\VWqPHV��,GHQWLILFDWLRQ�GHV�SULRULWpV�GH�FRQVHUYDWLRQ��SODQV�GH�SURWHFWLRQ�H[LVWDQWV��
VWUDWpJLH� QDWLRQDOH� SRXU� OD� ELRGLYHUVLWp�� HVSqFHV� SURWpJpHV� ;�ƵƐƚƌĂůŝĂŶ� 'ŽǀĞƌŶŵĞŶƚ� ϮϬϭϲĂͿ�� ,O� HVW�
MXGLFLHX[�GH�WHQLU�FRPSWH�pJDOHPHQW�GH� O¶LUUHPSODoDELOLWp�GHV�HVSqFHV�RX�GHV�pFRV\VWqPHV��G¶R��
OD�QpFHVVLWp�G¶DYRLU� UpDOLVp� O¶pWXGH�SUpDODEOH�VXU� OD�EDVH�GHV�GRQQpHV�GLVSRQLEOHV�KRUV� WHUUDLQ���/HV�
KDELWDWV� SHXYHQW� rWUH� SULRULWDLUHV� V¶LOV� VRQW� XQLTXHV� RX� KDXWHPHQW� PHQDFpV�� G¶LPSRUWDQFH�
VLJQLILFDWLYH� SRXU� GHV� HVSqFHV� KDXWHPHQW� PHQDFpHV� RX� PLFUR�HQGpPLTXHV�� KpEHUJHDQW�
VLJQLILFDWLYHPHQW� GHV� HVSqFHV�PLJUDWULFHV� RX� JUpJDLUHV�� RX� VL� FH� VRQW� GHV� ]RQHV� OLpHV� j� GHV�
SKpQRPqQHV�pYROXWLIV�FOpV��*XOOLVRQ�HW�DO���������
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/HV� VHUYLFHV� pFRV\VWpPLTXHV� GRLYHQW� pJDOHPHQW� rWUH� SULV� HQ� FRPSWH�� /¶DLUH� G¶pWXGH� SRXUUD�
G¶DLOOHXUV�V¶DGDSWHU�j�FHWWH�SULVH�HQ�FRPSWH��HQ�V¶pWHQGDQW�j�O¶HQVHPEOH�G¶XQ�SD\VDJH�IRQFWLRQQHO��SDU�
H[��EDVVLQ�YHUVDQW��SODWHDX«���

(Q�1RXYHOOH�&DOpGRQLH�� OHV� OLJQHV�GLUHFWULFHV� OHV� SOXV� UpFHQWHV�HQ�PDWLqUH� G¶pWXGH�G¶LPSDFW�
VRQW� GRQQpHV� SDU� ^ŽƵƋƵĞƚ� ĂŶĚ� ^ŝďŽƌĂ� ;ϮϬϭϴͿ�� 3RXU� OD� SKDVH� G¶pWDW� LQLWLDO�� FH� UDSSRUW� GRQQH� WURLV�
pOpPHQWV�j�pWXGLHU�HQ�FH�TXL�FRQFHUQH�OH�YpJpWDO��j�VDYRLU���XQ�pWDW�LQLWLDO�GHV�KDELWDWV�HW�GH�OD�IORUH��
XQH� SULVH� HQ� FRPSWH� GHV� FRQWLQXLWpV� pFRORJLTXHV�� HW� XQH� SULVH� HQ� FRPSWH� GHV� IRQFWLRQQDOLWpV�
pFRORJLTXHV���

3OXV�VSpFLILTXHPHQW�� OD�3URYLQFH�6XG�D�pPLV�XQH�VpULH�G¶DWWHQGXV�HQ�PDWLqUH�GH�SURWRFROHV�
G¶H[SHUWLVH�GHV�PLOLHX[�QDWXUHOV��&RQFHUQDQW� OHV�PLOLHX[�QDWXUHOV�� OD� FDUWRJUDSKLH�GRLW� V¶DSSX\HU�VXU�
XQH�W\SRORJLH�pWDEOLH�HQ������;�DZ�ϮϬϭϬͿ��&HWWH�W\SRORJLH�RIIUH�pJDOHPHQW�XQH�KLpUDUFKLVDWLRQ�GpWDLOOpH�
GHV�HQMHX[�GH�FRQVHUYDWLRQ�SDU�PLOLHX��(OOH�SUpVHQWH�O¶DYDQWDJH�GH�WHQLU�FRPSWH��HQ�SOXV�GH�OD�YDOHXU�
IORULVWLTXH�GHV�KDELWDWV��GH�OHXU�LQWpUrW�SRXU�OD�FRQVHUYDWLRQ�GH�OD�IDXQH��/¶XWLOLVDWLRQ�GH�FHWWH�W\SRORJLH�
HVW�HQFRUH�ORLQ�G¶rWUH�V\VWpPDWLTXH��HW�OD�KLpUDUFKLVDWLRQ�GHV�HQMHX[�TX¶HOOH�SURSRVH�Q¶HVW�TXDQW�j�HOOH�
SDV�XWLOLVpH�j�QRWUH�FRQQDLVVDQFH���

� (Q�3URYLQFH�1RUG��XQH�WHOOH�FDUWRJUDSKLH�Q¶pWDQW�SDV�OLEUHPHQW�GLVSRQLEOH��LO�HVW�LPSRVVLEOH�GH�
V¶DSSX\HU� VXU� XQH� W\SRORJLH� FODLUH� GH� KLpUDUFKLVDWLRQ� GHV� HQMHX[� SRXU� OD� YpJpWDWLRQ�� 8QH� pWXGH�
VLPLODLUH� HW� DFWXDOLVpH�j� O¶pFKHOOH� GX� WHUULWRLUH� HVW� LFL� LQGLVSHQVDEOH� j� OD� ERQQH�SULVH� HQ�FRPSWH�GHV�
KDELWDWV�QDWXUHOV�GDQV� OH�SURFHVVXV�G¶pWXGH�G¶LPSDFW��$FWXHOOHPHQW��VHXOV� OHV�PRGqOHV�G¶RFFXSDWLRQ�
GHV�VROV�GH������HW������SRXUUDLHQW�SUpWHQGUH�j�rWUH�XWLOLVpV��&HSHQGDQW��LOV�QH�VRQW�SDV�UHFRQQXV�SDU�
WRXV��QRWDPPHQW�HQ�UDLVRQ�GHV�GLYHUJHQFHV�GH�YXHV�VXU� OHV�FODVVHV�GH�YpJpWDWLRQ�HW�QH�SUpVHQWHQW�
SDV�GH�KLpUDUFKLVDWLRQ�GHV�HQMHX[��$�QRWHU� LFL�XQH� LQLWLDWLYH�HQ�FRXUV�GH� O¶$57�*HR'(9�1&�SRXU� OD�
SURGXFWLRQ�G¶XQ�PRGqOH�G¶RFFXSDWLRQ�GHV�VROV�SRXU�OH�WHUULWRLUH�HQWLHU�j�SDUWLU�GH�WHFKQLTXHV�LQQRYDQWHV�
G¶DQDO\VH� G¶LPDJHULH� VDWHOOLWDLUH�� &HWWH� LQLWLDWLYH� SRXUUDLW� GpERXFKHU� GDQV� OHV� DQQpHV� j� YHQLU� VXU� XQ�
RXWLO�YpJpWDWLRQ�XQLIRUPH�SRXU�O¶HQVHPEOH�GX�WHUULWRLUH��

� 3DU�DLOOHXUV��OD�3URYLQFH�6XG�GHPDQGH�j�FH�TXH�VRLHQW�FDUDFWpULVpV�SRXU�FKDTXH�PLOLHX�O¶pWDW�
GH�VDQWp�HW�OHXU�pWDW�G¶pYROXWLRQ��HQ�FRXUV�GH�IHUPHWXUH��G¶RXYHUWXUH«���&HV�LQIRUPDWLRQV�Q¶RQW�SDV�pWp�
REVHUYpHV�GDQV�OHV�pWXGHV�G¶LPSDFW�FRQVXOWpHV��OD�GHVFULSWLRQ�GHV�IRUPDWLRQV�YpJpWDOHV�VH�OLPLWDQW�OD�
SOXSDUW� GX� WHPSV� DX� QRPEUH� G¶HVSqFHV� SUpVHQWHV�� HW� DX[� SRXUFHQWDJHV� GH� UHFRXYUHPHQW� GHV�
GLIIpUHQWHV�VWUDWHV�GH�YpJpWDWLRQ��

� �

(Q� FH� TXL� FRQFHUQH� OHV� HVSqFHV�� OHV� UpIpUHQWLHOV� JpQpUDOHPHQW� XWLOLVpV�SRXU� KLpUDUFKLVHU� OHV� HQMHX[�
VRQW� OH� VWDWXW� GH� FRQVHUYDWLRQ� pYDOXp� SDU� OH�5/$�1&� HW� �� RX� SXEOLpHV� SDU� O¶,8&1�� HW� OHV� VWDWXWV� GH�
SURWHFWLRQ� OpJDX[� GHV� SURYLQFHV�� /D� 3URYLQFH� 6XG� SUpFRQLVH� pJDOHPHQW� GH� FRQVLGpUHU� FRPPH�
SULRULWDLUHV�OHV�HVSqFHV�QRXYHOOHV�HQ�FRXUV�GH�GHVFULSWLRQ�;^ŽƵƋƵĞƚ�ĂŶĚ�^ŝďŽƌĂ�ϮϬϭϴͿ��(Q�3URYLQFH�1RUG��
FHV�HVSqFHV�QRXYHOOHV�QRQ�GpFULWHV��RX�GpFULWHV�GHSXLV�PRLQV�GH���PRLV�VRQW�pJDOHPHQW�FRQVLGpUpHV�
FRPPH�SURWpJpHV��$UW��������GX�FRGH�GH�O¶HQYLURQQHPHQW�GH�OD�31����

&HV�pOpPHQWV�VRQW�ELHQ�UHSUpVHQWpV�GDQV�OHV�pWXGHV�G¶LPSDFW��&HSHQGDQW��HW�F¶HVW�O¶XQH�GHV�
UDLVRQV� G¶rWUH� GX� SURMHW� (50LQHV�� LO� D� pWp� QRWp� j� SOXVLHXUV� UHSULVHV� TXH� OHV� LQYHQWDLUHV� UpDOLVpV�
SUpVHQWDLHQW� GHV� PDQTXHV� HQ� WHUPHV� G¶LGHQWLILFDWLRQV� WD[RQRPLTXH�� DYHF� GHV� HVSqFHV� LGHQWLILpHV�
PDLV�QRQ�SUpVHQWHV�VXU�OH�VLWH�G¶pWXGH��RX�GHV�(50�ELHQ�SUpVHQWHV�PDLV�QRQ�UHSpUpHV��&HV�HUUHXUV�
SHXYHQW�rWUH�GXHV�j�XQH�PpWKRGRORJLH�LQVXIILVDQWH�HQ�WHUPHV�VFLHQWLILTXHV��RX�VLPSOHPHQW�GH�WHPSV�
HW���RX�GH�PR\HQV��SRXU�LGHQWLILHU�O¶HQVHPEOH�GHV�WD[RQV�SUpVHQWV��RX�j�XQ�PDQTXH�G¶LQIRUPDWLRQ�GH�
EDVH�FRQFHUQDQW�OHV�(50���

3RXU�FH�TXL�HVW�GX�GHX[LqPH�SRLQW��OH�SURMHW�(50LQHV�V¶HVW�GRQQp�SRXU�DPELWLRQ�G¶\�UHPpGLHU�
HQ� SURGXLVDQW� GHV� OLVWHV� G¶(50�SDU�PDVVLI�PLQLHU�� DILQ� G¶DLGHU� OHV� RSpUDWHXUV� GH� WHUUDLQ� j� IRFDOLVHU�
OHXUV�UHFKHUFKHV��(Q�FH�TXL�FRQFHUQH�OH�SUHPLHU�SRLQW��OH�WHPSV�FRQVDFUp�DX[�SURVSHFWLRQV�GH�WHUUDLQ�
HVW� UDUHPHQW�PHQWLRQQp� GDQV� OHV� pWXGHV�� FH� TXL� HPSrFKH� G¶pYDOXHU� OD� SUHVVLRQ� GH� SURVSHFWLRQ�� HW�
GRQF�GH�PHVXUHU�O¶H[KDXVWLYLWp�GHV�OLVWHV�IRXUQLHV��3DU�DLOOHXUV��OHV�PLVVLRQV�GH�WHUUDLQ�VRQW�UpDOLVpHV�
HQ� XQH� VHVVLRQ� XQLTXH�� RU�� FRPPH� PHQWLRQQp� GDQV� OHV� UpIpUHQFHV� LQWHUQDWLRQDOHV�� OD� SKDVH� GH�
SURVSHFWLRQ�GH�WHUUDLQ�GRLW�rWUH�FRKpUHQWH�G¶XQ�SRLQW�GH�YXH�WHPSRUHO��7RXWHV�OHV�HVSqFHV�Q¶pWDQW�SDV�
IHUWLOHV� DX� PrPH� PRPHQW�� LO� VHUDLW� FRKpUHQW� G¶LPSRVHU� SOXVLHXUV� SDVVDJHV� DX[� ERWDQLVWHV� DILQ� GH�
SRXYRLU� LGHQWLILHU� XQ� PD[LPXP� G¶HVSqFHV�� 1RWRQV� pJDOHPHQW� TXH� SDUPL� OHV� pWXGHV� G¶LPSDFWV�
FRQVXOWpHV�� LO�HVW�UDUHPHQW�SRVVLEOH�G¶LGHQWLILHU� O¶H[SHUW�ERWDQLVWH�D\DQW�HIIHFWXp� OHV�UHOHYpV��'H�SOXV��
ORUVTXH�FHWWH�LQIRUPDWLRQ�HVW�GLVSRQLEOH��LO�V¶DYqUH�SDUIRLV�TXH�O¶LQYHQWDLUH�D�pWp�UpDOLVp�SDU�O¶HQWUHSULVH�
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PLQLqUH�HOOH�PrPH��&H�SRLQW�VRXOqYH�OD�TXHVWLRQ�GH�OD�FRPSpWHQFH�HW�GH�O¶LQGpSHQGDQFH�GHV�UHOHYpV�
HIIHFWXpV��HW�GRQF�GH�OD�SHUWLQHQFH�GHV�LPSDFWV�LGHQWLILpV�VXU�OD�ELRGLYHUVLWp��

�

(QILQ�� OH� FULWqUH� G¶LUUHPSODoDELOLWp� GHYUDLW� rWUH� DSSOLTXp� ORUVTX¶LO� V¶DJLW� G¶HVSqFHV� PLFUR�
HQGpPLTXHV�j�XQH� ORFDOLWp��(Q�HIIHW��FHV� WD[RQV�j�GLVWULEXWLRQ�H[WUrPHPHQW� UHVWUHLQWH�GHYUDLHQW�rWUH�
pYLWpV�j�WRXW�SUL[��DX�PRLQV�WDQW�TXH�GHV�SRSXODWLRQV�SURWpJpHV�QH�VRQW�SDV�GpFRXYHUWHV��RX�TXH�GH�
QRXYHOOHV� SRSXODWLRQV� VRLHQW� pWDEOLHV� HW� YLDEOHV� �DGXOWHV� IUXFWLILDQW� HW� UpJpQpUDWLRQ� HQ� TXDQWLWp�
VXIILVDQWH���$�QRWUH�FRQQDLVVDQFH��FH�FULWqUH�HVW�GLYHUVHPHQW�DSSOLTXp��3RO\VFLDV�JUDFLOLSHV�j�3LQSLQ�
RX�2FKURVLD�VHYHQHWLL�j�7LpEDJKL���&HSHQGDQW��LO�H[LVWH�G¶DXWUHV�H[HPSOHV�SRXU�OHVTXHOV�LO�Q¶D�SDV�pWp�
SULV�HQ�FRPSWH� �3V\FKRWULD� FRPSWRQLL�j�&DS�%RFDJH��&XSDQLRSVLV�JODEUD� j�7RQWRXWD�SDU�H[����3RXU�
TXH�FH�FULWqUH�VRLW�SULV�HQ�FRPSWH�DX�PLHX[��LO�FRQYLHQGUDLW�TXH�SRXU�FKDTXH�WD[RQ�(50�LGHQWLILp�GDQV�
O¶pWXGH�G¶LPSDFW�� ILJXUH�pJDOHPHQW�XQH�GHVFULSWLRQ�VXFFLQFWH�GH� O¶HVSqFH� �DYHF�SKRWRJUDSKLHV�SULVHV�
ORUV�GH�OD�SURVSHFWLRQ���GH�VRQ�pFRORJLH��GH�VD�GLVWULEXWLRQ��HW�GHV�PHQDFHV�TX¶HOOH�VXELW�SDU�DLOOHXUV��
'HV� SUpFLVLRQV� VXU� OHV� FDSDFLWpV� GH� PXOWLSOLFDWLRQ� GH� O¶HVSqFH� SHUPHWWUDLHQW� pJDOHPHQW� GH� PLHX[�
pYDOXHU�O¶HQMHX�OLp�j�OHXU�FRQVHUYDWLRQ��

8Q�FDV�H[WUrPH�j�FRQVLGpUHU�LFL�VHUDLW�XQH�HVSqFH�D\DQW�XQH�GLVWULEXWLRQ�UHVWUHLQWH�j�XQ�VHXO�
PDVVLI�� 6L� OHV� SRSXODWLRQV� GH� FHWWH� HVSqFH� VRQW� LPSDFWpHV� GH� PDQLqUH� VLJQLILFDWLYH� SDU� OH� SURMHW�
�SRSXODWLRQV� H[LVWDQWHV� �� pYDOXDWLRQ� GHV� SRSXODWLRQV� DQFLHQQHV�� GDQV� OH� FDV� G¶XQ� PDVVLI� GHSXLV�
ORQJWHPSV�H[SORLWp��RX�D\DQW�VXELW�GH�QRPEUHX[�LQFHQGLHV���OD�GHVWUXFWLRQ�GHV�SRSXODWLRQV�H[LVWDQWHV�
QH�GHYUDLHQW�rWUH�SRVVLEOH�TXH�VL� O¶RQ�HVW�HQ�PHVXUH�G¶pWDEOLU�GHV�SRSXODWLRQV�pTXLYDOHQWH�HW�YLDEOHV�
GDQV�XQH�]RQH�SURWpJpH�GH�O¶H[SORLWDWLRQ�PLQLqUH�HW�GHV�LQFHQGLHV��HW�FH�j�ORQJ�WHUPH��

/D�GpILQLWLRQ�G¶XQ�LPSDFW�VLJQLILFDWLI�HVW�OLpH�j�XQ�VHXLO��/¶pYDOXDWLRQ�GX�VWDWXW�GH�FRQVHUYDWLRQ�
GHV� HVSqFHV� VHORQ� O¶/h�E� ;ϮϬϭϮͿ� SURSRVH� SDU� H[HPSOH� G¶XWLOLVHU� OD� UpGXFWLRQ� GHV� SRSXODWLRQV� �HQ�
QRPEUH�G
LQGLYLGXV��LQGLFH�G¶DERQGDQFH��RX�VXUIDFH�G¶KDELWDW��FRPPH�FULWqUH�G¶pYDOXDWLRQ��/H�VHXLO�GH�
����GH�UpGXFWLRQ�VXU�XQH�IHQrWUH�JOLVVDQWH�GH�����DQV�FRUUHVSRQG�j�O¶HQWUpH�G¶XQH�HVSqFH�GDQV�OHV�
FDWpJRULHV� G¶HVSqFHV� PHQDFpHV� �9XOQpUDEOH� GDQV� FH� FDV��� 6L� OHV� pWXGHV� SHUPHWWHQW� XQH� WHOOH�
HVWLPDWLRQ��HW�V¶LO�HVW�DFTXLV�TXH�OµREMHFWLI�ILQDO�HVW�GH�QH�PHQDFHU�DXFXQH�HVSqFH�;WEh��Ğƚ�Ăů͘�ϮϬϭϲͿ��FH�
VHXLO� SRXUUDLW� rWUH� XWLOLVp� SRXU� GpWHUPLQHU� O¶LPSRVVLELOLWp� GH� GpWUXLUH� WRXW� RX� SDUWLH� G¶XQH� SRSXODWLRQ�
G¶(50��

�

(QILQ��RQ�QRWH�TXH�OD�PpWKRGRORJLH�GH�KLpUDUFKLVDWLRQ�GHV�HQMHX[�HVW�UDUHPHQW�H[SOLFLWpH��FH�
TXL�HPSrFKH� Oj�HQFRUH�G¶HVWLPHU� OD�SHUWLQHQFH�GHV�HQMHX[��HW�GRQF�GHV� LPSDFWV��8QH�PpWKRGRORJLH�
FODLUH� G¶pYDOXDWLRQ� GHV� HQMHX[�� DLQVL� TX¶XQH� V\QWKqVH� FDUWRJUDSKLTXH� GH� FHX[�FL� DSSRUWHUDLW� XQ�
EpQpILFH� FHUWDLQ� DX[� pWXGHV� G¶LPSDFWV�� HW� GRQF� j� OD� FRQVHUYDWLRQ� GHV� (50� HW� YpJpWDWLRQV� VXU� VLWH�
PLQLHU�� 8QH� WHOOH� FDUWRJUDSKLH� SHUPHWWUDLW� pJDOHPHQW� GH� FRQVLGpUHU� OD� FRQVHUYDWLRQ� GHV� (50� HQ�
LQWpJUDQW� OD� YpJpWDWLRQ� GDQV� ODTXHOOH� HOOHV� VH� GpYHORSSHQW�� FH� OLHQ� Q¶pWDQW� DSSDUHPPHQW� SDV� IDLW� j�
O¶KHXUH� DFWXHOOH�� ELHQ� TXH� FH� VRLW� KDXWHPHQW� UHFRPPDQGp�SDU� O¶,&00��� ©�/HV� KDELWDWV� SHXYHQW� rWUH�
SULRULWDLUHV� V¶LOV� VRQW� XQLTXHV� RX� KDXWHPHQW� PHQDFpV�� G¶LPSRUWDQFH� VLJQLILFDWLYH� SRXU� GHV�
HVSqFHV�KDXWHPHQW�PHQDFpHV�RX�PLFUR�HQGpPLTXHV�ª��1RWRQV�LFL�TXH�FHWWH�UHPDUTXH�HVW�pJDOHPHQW�
HVVHQWLHOOH�SRXU�OD�FRQVHUYDWLRQ�GH�OD�IDXQH��WDQW�FHOOH�FL�HVW�GpSHQGDQWH�GHV�YpJpWDWLRQV�IRUPDQW�OHXU�
KDELWDW��

5HFRPPDQGDWLRQV����

����'pILQLWLRQ� HW� XWLOLVDWLRQ� G¶XQH� W\SRORJLH� G¶KDELWDW� XQLILpH�� DYHF� GHV� HQMHX[� GH�
FRQVHUYDWLRQ���H[LVWDQW�HQ�36��j�SURGXLUH�SRXU�31�

����(WDEOLVVHPHQW�GHV�OLVWHV�(50�SDU�PDVVLI���UpVXOWDWV�(50LQHV�

����7HQLU� FRPSWH� GH� OD� VDLVRQQDOLWp�  !�3OXVLHXUV� SDVVDJHV� WHUUDLQ� SRXU� LGHQWLILFDWLRQ�
PD[LPDOH�

���� 3UHQGUH� HQ� FRPSWH� OH� FULWqUH� G¶LUUHPSODoDELOLWp� HW� PHWWUH� HQ� FRQWH[WH� OHV� (50�
�YpJpWDWLRQ�QRWDPPHQW���



���
(50LQHV��UDSSRUW�ILQDO�±�5HFRPPDQGDWLRQV�GH�JHVWLRQ�

�

����([SRVHU�FODLUHPHQW�OD�PpWKRGRORJLH�GH�KLpUDUFKLVDWLRQ�GHV�HQMHX[�GH�FRQVHUYDWLRQ�

����$IILFKHU�GH�PDQLqUH�WUDQVSDUHQWH�O¶RSpUDWHXU�D\DQW�HIIHFWXp�OHV�PLVVLRQV�GH�WHUUDLQ��

����7UDQVSDUHQFH�VXU�O¶DSSHO�G¶RIIUH��OHV�FRQGLWLRQV�GH�PLVH�HQ�°XYUH�HWF«�GHV�(,(�

����5pDOLVHU�XQH�V\QWKqVH�FDUWRJUDSKLTXH�GHV�HQMHX[�IORUH�SXLV�IORUH���IDXQH��

����� (9$/8$7,21�'(6�,03$&76�

,O�V¶DJLW� LFL�GH�GpILQLU� OD�QDWXUH�GH�O¶LPSDFW��GLUHFW�� LQGLUHFW��WHPSRUDLUH�RX�SHUPDQHQW���VRQ�QLYHDX�VXU�
O¶pFRV\VWqPH�� OHV�HVSqFHV�HW� OHV�UHVVRXUFHV�JpQpWLTXHV��/HV� LPSDFWV�SHXYHQW�rWUH�SRVLWLIV��QpJDWLIV��
RX� VDQV� HIIHW�� /D�PDJQLWXGH� GH� O¶LPSDFW� GRLW� pJDOHPHQW� rWUH� pYDOXpH�� 8QH�PDWULFH� G¶pYDOXDWLRQ� GH�
O¶LPSDFW�GHYUDLW�rWUH�XWLOLVpH��)LJXUH�����/�DD�ϮϬϬϲͿ�FRPPH�EDVH�PpWKRGRORJLTXH��

�

�

�

�

�

�

�

�

)LJXUH�����0DWULFH�G
pYDOXDWLRQ�GHV�LPSDFWV�;/�DD�ϮϬϬϲͿ�

�

�

/HV� LPSDFWV� VRQW� pYDOXpV� VXU� O¶HPSULVH� DYpUpH� GX� SURMHW�� HW� VXU� VRQ� DLUH� G¶LQIOXHQFH� �VSDWLDOH� HW�
WHPSRUHOOH���/HV�LPSDFWV�FXPXOpV�VRQW�DXVVL�SULV�HQ�FRPSWH�;^ŽƵƋƵĞƚ�ĂŶĚ�^ŝďŽƌĂ�ϮϬϭϴͿ��

�

(Q�1RXYHOOH�&DOpGRQLH��HW� VHORQ� OHV�pWXGHV�G¶LPSDFW� FRQVXOWpHV�� O¶DSSUpFLDWLRQ�GHV� LPSDFWV�HVW� WUqV�
LQpJDOH�� (Q� SUHPLHU� OLHX�� OD� PpWKRGRORJLH� GH� FHWWH� pYDOXDWLRQ� HVW� WUqV� UDUHPHQW� H[SOLFLWpH�� ODLVVDQW�
SDUIRLV� O¶LPSUHVVLRQ� G¶XQH� pYDOXDWLRQ� j� GLUH� G¶H[SHUW�� SHX� FUpGLEOH� VFLHQWLILTXHPHQW�� (QVXLWH�� pWDQW�
GRQQp�O¶DEVHQFH�TXDVL�V\VWpPDWLTXH�G¶XQH�pYDOXDWLRQ�FODLUH�GHV�HQMHX[�GH�FRQVHUYDWLRQ�HQ�DPRQW��LO�
HVW� GLIILFLOH� GH� VH� UHQGUH� FRPSWH� GH� OD� SHUWLQHQFH� HW� GH� OD� FRKpUHQFH� GH� O¶pYDOXDWLRQ� GH� O¶LPSDFW�
DQQRQFpH��(QILQ��OHV�LPSDFWV�FXPXOpV��j�VDYRLU�OHV�LPSDFWV�GX�SURMHW�VRXPLV�j�GHPDQGH�VH�FXPXODQW�
j�G¶DXWUHV�LPSDFWV�KRUV�SURMHW��QH�VRQW� MDPDLV�pYRTXpV��'DQV�OH�FDGUH�GH�OD�FRQVHUYDWLRQ�GHV�(50��
FHV� LPSDFWV� VRQW� SRXUWDQW� HVVHQWLHOV�� FDU� OHV� GHPDQGHV� GH� GpIULFKHPHQW� VH� IRQW� VXU� GHV� VXUIDFHV�
JpQpUDOHPHQW� UHVWUHLQWHV�� /HV� LPSDFWV� LQGLYLGXHOV�GH� FKDTXH�SURMHW� SHXYHQW�GRQF�rWUH� OLPLWpV��PDLV�
XQH�IRLV�FXPXOpV�VXU�SOXVLHXUV�GpFHQQLHV�G¶H[SORLWDWLRQ��SHXYHQW�HQWUDvQHU� OD�GLVSDULWLRQ� WRWDOH�G¶XQH�
HVSqFH��

5HFRPPDQGDWLRQV����

���� 3UpVHQWHU�FODLUHPHQW�OD�PpWKRGRORJLH�G¶pYDOXDWLRQ�GHV�LPSDFWV�

���� 3UHQGUH�HQ�FRPSWH�OHV�LPSDFWV�LQGLUHFWV�HW�FXPXOpV�



���
(50LQHV��UDSSRUW�ILQDO�±�5HFRPPDQGDWLRQV�GH�JHVWLRQ�

�

����� e9$/8$7,21�'(6�0(1$&(6�121�0,1,(5(6�

/HV�PHQDFHV�QRQ�OLpHV�DX�SURMHW�GRLYHQW�pJDOHPHQW�rWUH�pYDOXpHV��OHXU�pWHQGXH��PDJQLWXGH��O¶XUJHQFH�
G¶\� UHPpGLHU�� /D� SHUFHSWLRQ� GH� FHV� PHQDFHV� SDU� OHV� FRPPXQDXWpV� ORFDOHV� pJDOHPHQW�� &HWWH�
pYDOXDWLRQ� VH� IDLW� DILQ� G¶pYDOXHU� OD� IDLVDELOLWp� SROLWLTXH� HW� VRFLDOH� G¶\� UHPpGLHU�� HW� GH� UHQIRUFHU� OD�
FRQILDQFH�DYHF�OHV�DFWHXUV�ORFDX[�;/�DD�ϮϬϬϲͿ��

�

$� QRWUH� FRQQDLVVDQFH�� FHWWH� SDUWLH� Q¶HVW� SDV� WUDLWpH� GDQV� OHV� pWXGHV� G¶LPSDFWV� HQ�1RXYHOOH�
&DOpGRQLH�� 6RQ� DSSOLFDWLRQ� GHPDQGH� SUREDEOHPHQW� XQ� WUDYDLO� GH� FRQFHUWDWLRQ� DILQ� GH�
GpWHUPLQHU�OHV�DWWHQGXV�HQ�OD�PDWLqUH��

����� �&21&/86,216�

&HWWH� DQDO\VH� D� pWp� UpDOLVpH� DILQ� G¶HVWLPHU� GDQV� TXHOOH� PHVXUH� OHV� pWXGHV� G¶LPSDFW�
HQYLURQQHPHQWDOHV��WHOOHV�TX¶DFWXHOOHPHQW�UpDOLVpHV�HQ�1RXYHOOH�&DOpGRQLH��SHUPHWWHQW�GH�UpSRQGUH�j�
O¶LPSpUDWLI�GH�SURWHFWLRQ�GHV�(50��%DVpHV�XQLTXHPHQW�VXU�OH�FRUSXV�IUDJPHQWDLUH�G¶pWXGHV�G¶LPSDFWV�
GLVSRQLEOHV�� OHV� FRQFOXVLRQV� WLUpHV� GRLYHQW� GRQF� rWUH� UHJDUGpHV� DYHF� SUpFDXWLRQV�� &HSHQGDQW�� LO�
DSSDUDvW�pYLGHQW�TXH��PDOJUp�XQH�QHWWH�DPpOLRUDWLRQ�GDQV�OHV�pWXGHV�OHV�SOXV�UpFHQWHV��GH�QRPEUHX[�
YROHWV� HW� GpWDLOV� SRXUWDQW� MXJpV� QpFHVVDLUHV� GDQV� WRXV� OHV� JXLGHV� PpWKRGRORJLTXHV� VRQW� UpYpOpV�
PDQTXDQWV�GDQV�OHV�pWXGHV�G¶LPSDFW�GH�1RXYHOOH�&DOpGRQLH��HPSrFKDQW�DLQVL�GDQV�GH�QRPEUHX[�FDV�
G¶HQ�HVWLPHU�OD�ILDELOLWp��8QH�VpULH�GH�UHFRPPDQGDWLRQV�RQW�pWp�pPLVHV�SRXU�FKDFXQH�GHV�pWDSHV�DILQ�
G¶DPpOLRUHU� OD�SHUWLQHQFH��HW� IDLUH�GHV�pWXGHV�G¶LPSDFWV�GH�UpHOV�RXWLOV�GH�GpFLVLRQ�SRXU� OHV�DXWRULWpV�
FRPSpWHQWHV�� HW� GH� JHVWLRQ� SRXU� OHV� FRPSDJQLHV� PLQLqUHV�� &HSHQGDQW�� LO� VHPEOH� pJDOHPHQW�
QpFHVVDLUH� GH� VRXOLJQHU� GHX[� SRLQWV� VXSSOpPHQWDLUHV� HW� WUDQVYHUVDX[� TXL� SDUDLVVHQW� HVVHQWLHOV��
3UHPLqUHPHQW�� OHV�pWXGHV�G¶LPSDFWV�VRQW�GHV�RXWLOV�SHUPHWWDQW�G¶LQIRUPHU� OH�SXEOLF�VXU� OHV�SURMHWV�j�
YHQLU�RX�SDVVpV��2U��DX�YX�GHV�pOpPHQWV�FRQVXOWpV��LO�DSSDUDvW�TXH�FHX[�FL�VRQW�VRXYHQW�LQFRPSOHWV�HW�
QH�SHUPHWWDQW�SDV��PrPH�j�XQ�SXEOLF�DYHUWL��GH�MXJHU�GH�OD�SHUWLQHQFH�GHV�FKRL[�UpDOLVpV�HW�GRQF��OH�
FDV�pFKpDQW��G¶DUJXPHQWHU�XQ�pYHQWXHO�GpVDFFRUG��(QVXLWH��OHV�GRQQpHV�GLVSRQLEOHV��DX�PRLQV�SRXU�OD�
IORUH� TXL� QRXV� LQWpUHVVH� LFL�� QH� FLWDQW� JpQpUDOHPHQW� QL� VRXUFH�� QL� SKRWRJUDSKLH� GHV� HVSqFHV�� QL�
UpIpUHQWLHOV��SRVHQW�VRXYHQW�TXHVWLRQ�TXDQW�j�OHXU�ILDELOLWp�HW�VRXOqYH�GRQF�O¶LQWHUURJDWLRQ�G¶pYHQWXHOOHV�
FRQWUH�H[SHUWLVHV� TXL� VRQW� RX� VHUDLHQW� j� UpDOLVHU� DILQ� GH� FRQILUPHU� FHUWDLQHV� REVHUYDWLRQV�
SUREOpPDWLTXHV����

(Q�FRQFOXVLRQ��VL�OHV�pWXGHV�G¶LPSDFWV�UpDOLVpHV�HQ�1RXYHOOH�&DOpGRQLH�VHPEOHQW�DYRLU�EpQpILFLp�GH�OD�
SXEOLFDWLRQ� GX� ©�*XLGH� PpWKRGRORJLTXH� GH� O¶pWXGH� G¶LPSDFW� HQYLURQQHPHQWDO�ª� ;^ŽƵƋƵĞƚ� ĂŶĚ� ^ŝďŽƌĂ�
ϮϬϭϴͿ� SXEOLp� HQ� ������ GH� QRPEUHX[� D[HV� G¶DPpOLRUDWLRQV� RQW� pWp� LGHQWLILpV� LFL� HW� EpQpILFLHUDLW�
JUDQGHPHQW�j�OD�SURWHFWLRQ�GH�OD�ELRGLYHUVLWp�YpJpWDOH�VXU�VLWHV�PLQLHUV��

��� $77(18$7,21�'(6�,03$&76�

/¶DWWpQXDWLRQ� GHV� LPSDFWV� OLpV� DX[� SURMHWV� G¶DPpQDJHPHQW�� DSSHOpH� ©�VpTXHQFH� (YLWHU�5pGXLUH�
&RPSHQVHU� �(5&��ª� HQ� IUDQoDLV�� ©�PLWLJDWLRQ� KLHUDUFK\�ª� HQ� DQJODLV�� HVW� DXMRXUG¶KXL� O¶RXWLO�
PRQGLDOHPHQW�UHFRQQX�SRXU�DWWHLQGUH�O¶REMHFWLI�G¶XQ�LPSDFW�SRVLWLI�QHW�RX�D�PLQLPD�O¶DEVHQFH�GH�SHUWH�
QHWWH�GH�ELRGLYHUVLWp�SRXU�WRXW�SURMHW�G¶DPpQDJHPHQW�;/�DD�ϮϬϬϲ͖��ĞƉĂƌƚŵĞŶƚ�ŽĨ��ŶǀŝƌŽŶŵĞŶƚĂů��ĨĨĂŝƌƐ�Ğƚ�
Ăů͘� ϮϬϭϯ͖� �ƵƐƚƌĂůŝĂŶ� 'ŽǀĞƌŶŵĞŶƚ� ϮϬϭϲĂ͖� WEh�� Ğƚ� Ăů͘� ϮϬϭϲ͖� �ƐƐŽĐŝĂƚŝŽŶ� ŵŝŶŝğƌĞ� ĚƵ� �ĂŶĂĚĂ� ϮϬϮϬͿ�� /HV�
DFFHSWDWLRQV� ORFDOHV� GLIIqUHQW� OpJqUHPHQW� VHORQ� OHV� SD\V��PDLV� OH� FRQVHQVXV� HVW� O¶DSSOLFDWLRQ� G¶XQH�
KLpUDUFKLH�HQ���SKDVHV��eYLWHU��5pGXLUH��SXLV�&RPSHQVHU��$�FHOD��O¶,&00��������DMRXWH�OHV�RIIVHWV�GH�
ELRGLYHUVLWp� ;��KW� ϮϬϭϴͿ� RX� OD� SRVVLELOLWp� GH� PHVXUHV� GH� UHQIRUFHPHQW�� &HV� PHVXUHV� VRQW�
JpQpUDOHPHQW� LQWpJUpHV�GDQV� OD�SKDVH�GH�FRPSHQVDWLRQ��/¶LQWpJUDWLRQ�GH�FHWWH�KLpUDUFKLH� IDLW� O¶REMHW�
G¶XQ� HIIRUW� DFWXHOOHPHQW� HQ� 1RXYHOOH�&DOpGRQLH� GHSXLV� OD� SURGXFWLRQ� GX� UDSSRUW� ^ŽƵƋƵĞƚ� ĂŶĚ� ^ŝďŽƌĂ�
;ϮϬϭϴͿ��DXVVL��OHV�PHVXUHV�TXL�\�VRQW�OLpHV�VRQW�HOOHV�HQFRUH�GLYHUVHPHQW�DSSOLTXpHV��



���
(50LQHV��UDSSRUW�ILQDO�±�5HFRPPDQGDWLRQV�GH�JHVWLRQ�

�

����� e9,7(5�

/¶pYLWHPHQW� UHSUpVHQWH� OD� SUHPLqUH� pWDSH� GH� OD� VpTXHQFH� (5&�� '¶DSUqV� O¶HQVHPEOH� GHV�
VRXUFHV� FRQVXOWpHV�� OD� SUHPLqUH� SULRULWp� GHYUDLW� WRXMRXUV� rWUH� O¶pYLWHPHQW�� ,O� SHXW� VH� WUDGXLUH� SDU� XQ�
FKDQJHPHQW� GH� ORFDOLVDWLRQ�� GH� GHVLJQ�� RX� GH� SURFHVV� WHFKQLTXH�� MXVTX¶j� OD� GpILQLWLRQ� GH� ©�QR�
JR�DUHDV�ª� HW� GH� QH� SDV� SURFpGHU� DX� SURMHW� ;/�DD� ϮϬϬϲͿ�� /HV� DYDQWDJHV� DQQRQFpV� G¶XQH� SULVH� HQ�
FRPSWH� SUpFRFH� GH� O¶pYLWHPHQW� VRQW� O¶HIILFDFLWp� GH� OD� PHVXUH�� OD� FHUWLWXGH� GH� VRQ� HIILFDFLWp�� VRQ�
LPPpGLDWHWp��HW�OD�FODUWp�DYHF�OHV�DFWHXUV�ORFDX[��/¶pYLWHPHQW�SHXW�VH�IDLUH�HQ�DGDSWDQW�OD�VpOHFWLRQ�GX�
VLWH��OH�GHVLJQ�GX�SURMHW��RX�HQFRUH�VD�SURJUDPPDWLRQ�WHPSRUHOOH�;�ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ�ϮϬϭϲĂͿ��

(YLWHU� LPSOLTXH� XQH� DQDO\VH� GHV� YDULDQWHV� HW� VROXWLRQV� UHWHQXHV�� /HV� JULOOHV� GH� FRWDWLRQ� GH�
FHWWH� DQDO\VH� GRLYHQW� rWUH� SUpVHQWpHV� DYHF� GHV� FRHIILFLHQWV� TXDQWLILDEOHV�� (OOHV� SHUPHWWHQW�
G
DUJXPHQWHU� FRQFUqWHPHQW� HW� REMHFWLYHPHQW� VXU� O
DEVHQFH� GH� VROXWLRQV� DOWHUQDWLYHV� ;^ŽƵƋƵĞƚ� ĂŶĚ�
^ŝďŽƌĂ�ϮϬϭϴͿ��

�

'DQV� OHV�pWXGHV�G¶LPSDFW� FRQVXOWpHV�� O¶pYLWHPHQW�QH� IDLW� TXH� UDUHPHQW� O¶REMHW�G¶XQH�PHQWLRQ�
H[SOLFLWH�� j� VDYRLU� XQH� SUpVHQWDWLRQ� GHV� GLIIpUHQWHV� RSWLRQV� HQYLVDJpHV� HW� OHV� UDLVRQV� GX� FKRL[� GH�
O¶RSWLRQ�UHWHQXH��'DQV�OH�FDV�GHV�(50��RQ�QH�IDLW�JpQpUDOHPHQW�TXH�©�FRPSWHU� OHV�PRUWV�ª��j�VDYRLU�
FKLIIUHU�OH�QRPEUH�GH�SODQWV�TXL�VHURQW�GpWUXLWV��RX�OD�VXUIDFH�TXL�VHUD�GpWUXLWH��VDQV�TXH�VRLW�IDLW�XQH�
PHQWLRQ� FODLUH� GHV� WHQWDWLYHV� G¶pYLWHPHQW�� &H� W\SH� GH�PHVXUH� HVW� FHSHQGDQW� REVHUYp� VXU� FHUWDLQV�
DUUrWpV� G¶H[SORLWDWLRQ� �7LpEDJKL� ������ *UD]LHOOD� ������ +HQULHWWH� ������� (Q� FRPSOpPHQW�� OD�PLVH� HQ�
SODFH�GH�UpVHUYHV�HVW�SDUIRLV�SUpFRQLVpH��,O�Q¶HVW�SDV�WRXMRXUV�pYLGHQW��GDQV�OHV�DUUrWpV�HW�OHV�pWXGHV�
G¶LPSDFW�� GH� VDYRLU� VL� FHWWH� PLVH� HQ� SODFH� GH� UpVHUYHV� HVW� GLUHFWHPHQW� OLpH� j� O¶pYLWHPHQW� GH�
SRSXODWLRQV�G¶HVSqFHV�VHQVLEOHV��

� 2Q�UHJUHWWHUD�LFL�TXH�O¶pYLWHPHQW�HW�OD�SURWHFWLRQ�GHV�]RQHV�GH�SRSXODWLRQ�G¶(50�QH�VRLHQW�SDV�
PLHX[�H[SOLFLWpV�GDQV�OHV�pWXGHV�G¶LPSDFWV�FRQVXOWpHV��,O�HVW�DLQVL�LPSRVVLEOH��DX�YX�GH�O¶DUUrWp�HW�GH�OD�
FRQVXOWDWLRQ�SXEOLTXH��GH�VDYRLU�VL�WRXW�RX�SDUWLH�GHV�SRSXODWLRQV�G¶HVSqFHV�VHQVLEOHV�VHURQW�pYLWpHV��
DLQVL�TXH�OD�QDWXUH�RX�OD�TXDOLWp�FRQVHUYDWRLUH�GHV�UpVHUYHV�PLVHV�HQ�SODFH��'H�PrPH��FRPPH�VLJQDOp�
GDQV� OD� SDUWLH� ©�pWDW� LQLWLDO�ª�� OD� SUpVHQFH� G¶(50� Q¶HVW� JpQpUDOHPHQW� SDV� OLpH� DX[� KDELWDWV� TXL� OHV�
DEULWHQW�� 3DU� FRQVpTXHQW�� O¶pYLWHPHQW� HVW� FRQVLGpUp� FRPPH� HIILFLHQW� j� SDUWLU� GX� PRPHQW� R�� OHV�
LQGLYLGXV� LGHQWLILpV� QH� VRQW� SDV� GpWUXLWV�� VDQV� WHQLU� FRPSWH� GH� OD� TXDOLWp� GX� PLOLHX� UpVXOWDQW� GH�
O¶DPpQDJHPHQW�HW�GH�VD�FDSDFLWp�j�PDLQWHQLU�GHV�SRSXODWLRQV�YLDEOHV��

� 6L�FHWWH�PHVXUH�UHSUpVHQWH�XQ�PLQLPXP�HVVHQWLHO��HOOH�RPHW�OH�IDLW�TXH�OHV�HVSqFHV�VRQW�OLpHV�
j� GHV� KDELWDWV�� 2Q� VDLW� SDU� H[HPSOH� TXH� OD� GLVWULEXWLRQ� GHV� HVSqFHV� UDUHV� HVW� LQIOXHQFpH� SDU� GHV�
IDFWHXUV�WRSR�FOLPDWLTXHV�DJLVVDQW�j�XQH�pFKHOOH�GH����j�����PqWUHV� ;&ƌĂŶŬůŝŶ�Ğƚ�Ăů͘�ϮϬϭϯͿ��RX�HQFRUH�
TXH�OHV�SRXVVLqUHV�pPLVHV�SDU� OHV�SLVWHV�RQW�GHV�FRQVpTXHQFHV�QpIDVWHV�VXU� OH�GpYHORSSHPHQW�GHV�
SODQWHV��YRLU�<ĂǇĞƚ�Ğƚ�Ăů͘�ϮϬϭϵ�SRXU�XQH�UHYXH�HW� WHFKQRORJLH� LQWpUHVVDQWHV�GDQV�XQ�FRQWH[WH�PLQLHU���
3OXV�TXH�O¶pYLWHPHQW�GHV�LQGLYLGXV�G¶HVSqFHV�UDUHV��O¶pYLWHPHQW�GHV�PLOLHX[�TXL�OHV�DEULWHQW�SHUPHWWUDLW�
G¶DWWpQXHU�OHV�LPSDFWV�GH�PDQLqUH�SOXV�JOREDOH��

5HFRPPDQGDWLRQV���

����5pDIILUPDWLRQ�GH�OD�SULRULWp�GRQQpH�j�O¶pYLWHPHQW�DYDQW�WRXWH�DXWUH�PHVXUH��

����3UpVHQWDWLRQ�FODLUH�GHV�PHVXUHV�G¶pYLWHPHQW�HW�MXVWLILFDWLRQ�GX�FKRL[�ILQDO�GX�SURMHW��

����3ULVH� HQ� FRPSWH� GHV� YpJpWDWLRQV� GDQV� O¶pYLWHPHQW� GHV� SRSXODWLRQV� G¶(50�
�GLVWDQFH�WDPSRQ��SRO\JRQH�GH�YpJpWDWLRQ�"��

����� 5('8,5(�

/D� UpGXFWLRQ� UHFRXUV� j� GHV� PHVXUHV� SULVHV� SRXU� UpGXLUH� OD� GXUpH�� O
LQWHQVLWp�� OD� VLJQLILFDWLYLWp� RX�
O
pWHQGXH� GHV� LPSDFWV� GLUHFWV�� LQGLUHFWV�� FXPXOpV� G
XQ� SURMHW� PLQLHU� ;/�DD� ϮϬϬϲͿ�� &HWWH� SKDVH�
QpFHVVLWH�GH���
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�

��SUpGLUH�OHV�LPSDFWV�DSUqV�pYLWHPHQW��

��GpVLJQHU�GHV�PHVXUHV�GH�UpGXFWLRQ�

�� H[SORUHU� GHV� PHVXUHV� DGGLWLRQQHOOHV� OH� ORQJ� GH� OD� YLH� GX� SURMHW� HW� LQFOXUH� OHV� RSSRUWXQLWpV� HW�
LQQRYDWLRQV��

'LIIpUHQWHV� DSSURFKHV� VRQW� SURSRVpHV� GDQV� OD� OLWWpUDWXUH� �� &RQWU{OH� SK\VLTXH� �DGDSWHU� OH� GHVLJQ�
SK\VLTXH�GX�SURMHW��� FRQWU{OH�RSpUDWLRQQHO� �PDQDJHU�HW� UpJXOHU� OHV�DFWLYLWpV��� FRQWU{OHV�G
DEDWWHPHQW�
�UpGXLUH�OHV�QLYHDX[�GH�SROOXWLRQ��;�ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ�ϮϬϭϲĂͿ��

�

/D�UHPLVH�HQ�pWDW�HVW�FRQVLGpUpH�FRPPH�XQH�PHVXUH�GH�UpGXFWLRQ�GHV�LPSDFWV�UpVLGXHOV�;/�DD�ϮϬϬϲ͖�
^ŽƵƋƵĞƚ�ĂŶĚ�^ŝďŽƌĂ�ϮϬϭϴͿ�� LQWHUQDWLRQDOHPHQW�FRPPH� ORFDOHPHQW�� LQFOXDQW�GRQF� OHV�YpJpWDWLRQV�HW� OHV�
(50��&HV�PHVXUHV�RQW�SRXU�REMHFWLI�GH�UpWDEOLU� OHV�VXUIDFHV�GH�YpJpWDWLRQ�HW� OHV�SRSXODWLRQV�G¶(50�
SUp�LPSDFW�� (Q� FH� TXL� FRQFHUQH� OHV� (50�� OHV� DUUrWpV� G¶H[SORLWDWLRQ� GpILQLVVHQW� FHV� DFWLRQV� GDQV� OD�
VHFWLRQ�'����±�3UpVHUYDWLRQ�HW�VXLYL�GH�OD�IORUH��SDU�OHV�W\SHV�GH�PHVXUHV�VXLYDQWV���

Ɣ� OD�UpFROWH�GHV�JUDLQHV��GHV�ERXWXUHV�RX�GHV�SODQWXOHV�DYDQW�WRXW�GpIULFKHPHQW�GDQV�OHV�
IRUPDWLRQV�YpJpWDOHV��

Ɣ� OH�VXLYL�DQQXHO�HW�OD�SURGXFWLRQ�GHV�HVSqFHV�UDUHV�HW�PHQDFpHV�

3XLV�GDQV�OD�VHFWLRQ�(�±�0HVXUH�FRPSHQVDWRLUHV����

Ɣ� UpFROWHU�OHV�JUDLQHV�DX�QLYHDX�GHV�IRUPDWLRQV�YpJpWDOHV�GX�VLWH�HW�GHV�DOHQWRXUV�
Ɣ� UpFROWHU�OHV�SODQWXOHV��
Ɣ� PLVH�HQ�FXOWXUH�GHV�JUDLQHV�HW�DFFOLPDWDWLRQ�GHV�SODQWXOHV�HQ�SpSLQLqUH��
Ɣ� SODQWDWLRQ�GHV�SODQWV�HW�WUDQVSODQWV��
Ɣ� VXLYL�GHV�SODQWDWLRQV��

�

/HV�DUUrWpV�SRUWDQW� GpURJDWLRQ�j� OD�GHVWUXFWLRQ�G¶HVSqFHV�SURWpJpHV�GH� OD��'7�RQW�XQH� IRUPXODWLRQ�
GLIIpUHQWH� GDQV� O¶DUWLFOH� SRUWDQW� VXU� OHV� PHVXUHV� G¶pYLWHPHQW� HW� GH� UpGXFWLRQ� GH� O¶LPSDFW� VXU� OD�
ELRGLYHUVLWp���

Ɣ� OHV�WUDQVSODQWV�G¶HVSqFHV�OLJQHXVHV�SURWpJpHV�SURYHQDQW�GHV�VXUIDFHV�DXWRULVpHV�DX[�
GpIULFKHPHQWV�VRQW�SULYLOpJLpV�HW�DXWRULVpV�>«@�HW�SHXYHQW�rWUH�DFFOLPDWpV�HQ�SpSLQLqUH�DYDQW�
UpLQWURGXFWLRQ�HQ�PLOLHX�QDWXUHO�

�

�

�

2X�HQFRUH�GDQV�OHV�PHVXUHV�FRPSHQVDWRLUHV���

Ɣ� >«@�WUDYDLO�FRKpUHQW�DX�YX�GH�UpLQWURGXLUH�FHV�HVSqFHV�VHQVLEOHV�GDQV�OHV�SURJUDPPHV�GH�
UHVWDXUDWLRQV�pFRORJLTXHV��RSWLPLVDWLRQ�GH�IRQG�VXU�OHV�FROOHFWHV�GH�JUDLQHV��WUDQVSODQWDWLRQV��
SURGXFWLRQV��PXOWLSOLFDWLRQV��DFFOLPDWDWLRQV«��

Ɣ� VXLYL�SKpQRORJLTXH�
Ɣ� WHVWV�GH�UHSURGXFWLRQ�DYHF�HVVDLV�HQ�SpSLQLqUH�RX�H[�VLWX�SRXU�OHV�SRLQWV�G¶RSWLPLVDWLRQ�FL�

GHVVXV�

�

/¶LGpH�VRXV�MDFHQWH�j�FHV�PHVXUHV�HVW�GRQF� LFL� UHODWLYHPHQW�FODLUH�� OD�GHVWUXFWLRQ�G¶LQGLYLGXV�GH�FHV�
HVSqFHV�HVW�DXWRULVpH�GDQV�OD�PHVXUH�R��FHOOHV�FL�VHURQW�SODQWpHV�SDU�OD�VXLWH��1RWRQV�LFL�TX¶LO�Q¶\�D�HQ�
JpQpUDO� DXFXQH� QRWLRQ� G¶pTXLYDOHQFH� HQWUH� OD� SRSXODWLRQ� GpWUXLWH� HW� OD� SRSXODWLRQ� UpLQWURGXLWH�� 3DU�
DLOOHXUV��LO�D�pWp�PRQWUp�j�SOXVLHXUV�UHSULVHV�SDU�OHV�pWXGHV�VXFFHVVLYHV�GH�O¶,$&��TXH�OD�PXOWLSOLFDWLRQ�
GHV� (50� HVW� ORLQ� G¶rWUH� DFTXLVH�� HW� QRPEUH� G¶HVSqFHV� VRQW� DXMRXUG¶KXL� FRQVLGpUpHV� FRPPH� QRQ�
PXOWLSOLDEOHV��'ąƚĞďůĠ�ϮϬϭϱ�GRQQH�pJDOHPHQW�XQ�UHJDUG�FRPSOpPHQWDLUH�VXU�OD�TXHVWLRQ���
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�

/¶DQDO\VH� GH� O¶HQVHPEOH� GX� FRUSXV� GRFXPHQWDLUH� GLVSRQLEOH� VXU� OD� PXOWLSOLFDWLRQ� GHV� HVSqFHV�
YpJpWDOHV�HQ�1&� UDSSRUWH�GHV�FRQFOXVLRQV� VLPLODLUHV�SXLVTXH�VXU�����HVSqFHV�VHQVLEOHV�SUpVHQWHV�
GDQV�OHV�DUUrWpV�G¶H[SORLWDWLRQ�HW�DUUrWpV�GpURJDWRLUHV��OHV�GRQQpHV�GLVSRQLEOHV�VXU�OD�JHUPLQDWLRQ�VRQW�
VXIILVDPPHQW� ILDEOHV� SRXU� ��� G¶HQWUH� HOOHV� ������� ��� ������ ORUVTX¶LO� V¶DJLW� GHV� WHVWV� G¶pOHYDJH� HQ�
SpSLQLqUH��HW�VHXOHPHQW����������SRXU�FH�TXL�HVW�GX�SUpOqYHPHQW�GH�SODQWXOHV��4XDQW�DX[�HVVDLV�HW�
UHWRXUV�G¶H[SpULHQFH�VXU� OD�UHSODQWDWLRQ�� OHV�FKLIIUHV�VRQW�GpULVRLUHV��DYHF�VHXOHPHQW���HVSqFHV�SRXU�
OHVTXHOOHV� OHV�GRQQpHV�VRQW� MXJpHV�VXIILVDQWHV�� VRLW� ������ ,O� IDXW� QRWHU� LFL� TXH� OHV�PHVXUHV�GH� W\SH�
PXOWLSOLFDWLRQ� VH� VRQW� JpQpUDOLVpHV� GDQV� OHV� DQQpHV� ����������� /HV� UpVXOWDWV� SUpVHQWpV� VRQW� GRQF�
LVVXV�HQ�SDUWLH�GHV�GpFODUDWLRQV�TXLQTXHQQDOHV�IRXUQLHV�HQWUH������HW�������

&RQVLGpUDQW�FHFL��LO�SDUDvW�GRQF�DEXVLI�GH�FRQVLGpUHU�GH�IDFWR�OD�PXOWLSOLFDWLRQ���WUDQVSODQWDWLRQ�FRPPH�
XQH�VROXWLRQ�SHUPHWWDQW�GH�UpGXLUH�RX�GH�FRPSHQVHU�O¶LPSDFW�GH�OD�PLQH�VXU�OHV�SRSXODWLRQV�G¶HVSqFHV�
VHQVLEOHV��

/j�HQFRUH��XQ�pYLWHPHQW�PD[LPXP�GHV�LPSDFWV�HVW�IRQGDPHQWDO��/¶LPSDFW�UpVLGXHO�OLp�j�OD�GHVWUXFWLRQ�
G¶LQGLYLGXV� G¶(50�� ORUVTX¶LO� HVW� LQpYLWDEOH�� GHYUDLW� GRQF� rWUH� FRQVLGpUp� HW� IDLUH� O¶REMHW� GH� PHVXUHV�
FRPSHQVDWRLUHV�pWDEOLHV�GqV� O¶RULJLQH��HW� DX� ORQJ�GH� OD� YLH�GX�SURMHW�� GDQV�GHV�]RQHV�SURWpJpHV�GH�
O¶LQIOXHQFH�GH�O¶H[SORLWDWLRQ�PLQLqUH��
�

5HFRPPDQGDWLRQV���

���� ,PSRVVLELOLWp� GH� FRQVLGpUHU� FRPPH� PHVXUH� GH� UpGXFWLRQ� OD� UHSODQWDWLRQ� G¶XQH�
HVSqFH� QRQ� PDvWULVpH� RX� FRQQXH� FRPPH� QRQ� PXOWLSOLDEOH� GDQV� GHV� GpODLV�
FRKpUHQWV�DYHF�OD�YLH�GX�SURMHW��

���� $SSOLFDWLRQ�GHV�PHVXUHV�GpMj�LQVFULWHV�GDQV�OHV�DUUrWpV�G¶H[SORLWDWLRQ��

����� &203(16(5�

/D�FRPSHQVDWLRQ�GHV�LPSDFWV�V¶HQWHQG�FRPPH�OH�IDLW�GH�UHPSODFHU�RX�SRXUYRLU�GHV�HQYLURQQHPHQWV�
RX� UHVVRXUFHV� GH� VXEVWLWXWLRQ� j� FHX[� GpWUXLWV� SDU� OH� SURMHW� FRQFHUQp�� /HV�PHVXUHV� FRPSHQVDWRLUHV�
VRQW� XWLOLVpHV� HQ� GHUQLHU� UHVVRUW� HW� LQFOXHQW� OHV� RIIVHWV�� FRPPH� O
DFKDW� G
XQH� VXUIDFH� G
KDELWDW�
pTXLYDOHQWH�SRXU�OD�SURWHFWLRQ�j�ORQJ�WHUPH�;/�DD�ϮϬϬϲͿ��/HV�PHVXUHV�SULVHV�GRLYHQW�rWUH�UpDOLVDEOHV�
G¶XQ� SRLQW� GH� YXH� WHFKQLTXH�� IRQFLHU� HW� ILQDQFLHU�� HW� SpUHQQH� ;^ŽƵƋƵĞƚ� ĂŶĚ� ^ŝďŽƌĂ� ϮϬϭϴͿ�� 3RXU� OH�
JRXYHUQHPHQW�DXVWUDOLHQ��OD�FRPSHQVDWLRQ�HVW�GpILQLH�SDU�OD�UpKDELOLWDWLRQ���/D�UpKDELOLWDWLRQ�GRLW�DYRLU�
SRXU�REMHFWLI� OH�UpWDEOLVVHPHQW�j� ORQJ�WHUPH�GHV�DVSHFWV�SULRULWDLUHV�GH� OD�VWUXFWXUH�GH� O
pFRV\VWqPH��
VHV�IRQFWLRQV��RX�OD�FRPSRVLWLRQ�VSpFLILTXH�;�ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ�ϮϬϭϲďͿ��/RFDOHPHQW��OD�UpKDELOLWDWLRQ�
GHV� VLWHV� GpJUDGpV� SDU� OH� SURMHW� HVW� FRQVLGpUpH� FRPPH�XQH� UpGXFWLRQ� GH� O¶LPSDFW�� /D� UpKDELOLWDWLRQ�
SRXU� FRPSHQVDWLRQ� QH� FRXYUH� GRQF� TXH� GHV� ]RQHV� QRQ� LPSDFWpHV� SDU� OH� SURMHW� �PLQHV� RUSKHOLQHV��
]RQHV�LQFHQGLpHV�HWF«���

,O�HVW�FHSHQGDQW�QpFHVVDLUH�G
HQYLVDJHU�XQH�OLPLWH�j�OD�FRPSHQVDWLRQ�HQ�FDV�G
LPSDFWV�UpVLGXHOV�WURS�
pOHYpV��RX�LPSRVVLELOLWp�WHFKQLTXH��IRQFLqUH�RX�ILQDQFLqUH�;^ŽƵƋƵĞƚ�ĂŶĚ�^ŝďŽƌĂ�ϮϬϭϴͿ��3DU�DLOOHXUV��WRXWHV�
OHV�PHVXUHV�GH�PLWLJDWLRQ�GRLYHQW�rWUH�OLpHV�j�XQ�LPSDFW�VSpFLILTXH��
�
/¶,&00�GpILQLW�pJDOHPHQW�GHV�PHVXUHV�GH�UHQIRUFHPHQW�TXL�VRQW�GHV�DFWLRQV�PHQpHV�HQ�SpULSKpULH�
GX�SURMHW��(Q�1RXYHOOH�&DOpGRQLH�� OHV�PHVXUHV�FRUUHVSRQGDQWHV�VRQW� LQFOXVHV�GDQV�OD�FRPSHQVDWLRQ�
HW� VHURQW� GRQF� WUDLWpHV� FRPPH� WHOOHV� LFL�� &HV� PHVXUHV� YLHQQHQW� HQ� FRPSOpPHQW�� SRXU� UHQIRUFHU�
O¶DFFHSWDELOLWp�GX�SURMHW�;/�DD�ϮϬϬϲͿ�HW�SHXYHQW�FRXYULU���

Ͳ� DFWLRQ�G¶DPpOLRUDWLRQ�GH�OD�ELRGLYHUVLWp�GDQV�OD�VSKqUH�G¶LQIOXHQFH�ODUJH�GH�OD�PLQH��VXU�
GHV�]RQHV�QRQ�SHUWXUEpHV��RX�SHUWXUEpHV�SDU�DXWUH�FKRVH�TXH�OH�SURMHW�

Ͳ� UHQIRUFHU�OHV�FRQQDLVVDQFHV�VFLHQWLILTXHV�VXU�OHV�HVSqFHV�RX�pFRV\VWqPHV�
Ͳ� VXSSRUWHU�OD�FUpDWLRQ�G¶DLUHV�SURWpJpHV��
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Ͳ� VXSSRUWHU�OH�GpYHORSSHPHQW�GHV�FDSDFLWpV�ORFDOHV�GH�FRQVHUYDWLRQ��21*��DJHQFHV��
FRPPXQDXWpV�ORFDOHV���

Ͳ� DJLU�SRXU�SDOOLHU�j�G¶DXWUHV�PHQDFHV�TXH�FHOOHV�H[HUFpHV�SDU�OH�SURMHW�

�

(Q� 1RXYHOOH�&DOpGRQLH�� OHV� PHVXUHV� FRPSHQVDWRLUHV�� ORUVTX¶HOOHV� VRQW� GHPDQGpHV�� FRQVLVWHQW� HQ�
O¶HQULFKLVVHPHQW� GH� YpJpWDWLRQV� GpJUDGpHV� �PDTXLV� OLJQR�KHUEDFpHV�� OLVLqUHV� IRUHVWLqUHV�� DILQ�
G¶DFFpOpUHU� OD�VXFFHVVLRQ�pFRORJLTXH��HW�SOXV�JpQpUDOHPHQW�HQ�©�O¶pODERUDWLRQ�G¶XQ�SODQ�G¶DFWLRQ�GHV�
PHVXUHV� SRXU� FRPSHQVHU� OHV� SHUWHV� GLUHFWHV� GH� ELRGLYHUVLWp� HQJHQGUpHV� SDU� O¶H[SORLWDWLRQ� >«@�
WUDQVPLV�DX�VHUYLFH�HQ�FKDUJH�GHV�PLQHV�GDQV�XQ�GpODL�GH���PRLV��ª�&HV�SODQV�RQW�pWp�GHPDQGpV�j�OD�
',0(1&�GDQV� OH� FDGUH�GH�FHWWH�pWXGH��HW�Q¶RQW�pWp�REWHQXV�TXH�SRXU�PRLQV�GH� OD�PRLWLp�GHV�VLWHV�
PLQLHUV�� 3DU� DLOOHXUV�� HQ� GHKRUV� GH� FHV� SODQV�� OHV� VHXOHV� PHVXUHV� FRQFUqWHV� SUpVHQWHV� GDQV� OHV�
DUUrWpV�HW�FRQFHUQDQW� OHV�(50�VRQW� UDVVHPEOpHV�GDQV� OD�VHFWLRQ�(��±�3DUWLFLSDWLRQ�j� O¶DPpOLRUDWLRQ�
GHV� FRQQDLVVDQFHV� VXU� OHV� HVSqFHV� VHQVLEOHV�� &HV�PHVXUHV� UDVVHPEOHQW� GHV� DFWLRQV� G¶DFTXLVLWLRQ�
GHV� FRQQDLVVDQFHV� �SKpQRORJLH� SDU� H[��� RX� GH� PXOWLSOLFDWLRQ� �� UHSODQWDWLRQ�� /H� UHQIRUFHPHQW� GHV�
FRQQDLVVDQFHV�VFLHQWLILTXHV�HVW�VLJQDOp�FRPPH�PHVXUH�SRVVLEOH��HW�FRQVLGpUp�HQ�1RXYHOOH�&DOpGRQLH�
FRPPH�PHVXUH� FRPSHQVDWRLUH�� &HSHQGDQW�� FHWWH�PHVXUH� Q¶HVW� HQYLVDJHDEOH� TXH� VRXV� UpVHUYH� GH�
JDUDQWLHV� GpPRQWUpHV� HQ� WHUPHV� GH� EpQpILFHV� RSpUDWLRQQHOV� HW� GH� FRQVHUYDWLRQ� j� WHUPH�� HW�
G
DVVXUDQFH� GH� SDUWDJH� GH� OD� FRQQDLVVDQFH� DFTXLVH� HW� GH� VD�PLVH� DX� VHUYLFH� GH� O
LQWpUrW� JpQpUDO�
;^ŽƵƋƵĞƚ�ĂŶĚ�^ŝďŽƌĂ�ϮϬϭϴͿ��

&RQFHUQDQW� OHV� RIIVHWV� GH� ELRGLYHUVLWp�� OHVTXHOV� VRQW� FRQVLGpUpV� FRPPH� PHVXUHV�
FRPSHQVDWRLUHV�HQ�1RXYHOOH�&DOpGRQLH�� OH�%XVLQHVV�DQG�%LRGLYHUVLW\�2IIVHWV�3URJUDPPH��%%23���D�
GpILQL�GHV�UqJOHV�DILQ�G¶KRPRJpQpLVHU� OH�GHVLJQ�HW� OH� UHFRXUV�DX[�RIIVHWV�GH�ELRGLYHUVLWp�j� WUDYHUV� OH�
PRQGH�� /HV� RIIVHWV� GRLYHQW� rWUH� LQWpJUpV� GDQV� OH� FRQWH[WH� SD\VDJHU�� WHQDQW� FRPSWH� GH� WRXWHV� OHV�
LQIRUPDWLRQV�GLVSRQLEOHV��LOV�GRLYHQW�SHUPHWWUH�O¶DEVHQFH�GH�SHUWH�QHWWH��YRLUH��DXWDQW�TXH�SRVVLEOH�OH�
JDLQ�QHW�GH�ELRGLYHUVLWp��/HV�RIIVHWV�QH�SHXYHQW�SDV�WRXW�FRPSHQVHU��QRWDPPHQW�GDQV�OH�FDV�GH�YDOHXU�
G
LUUHPSODoDELOLWp�RX�GH�YXOQpUDELOLWp�� ,OV�GRLYHQW�GXUHU�DX�PRLQV�DXVVL� ORQJWHPSV�TXH� OHV� LPSDFWV�GX�
SURMHW��VL�SRVVLEOH�SRXU� O
pWHUQLWp��$XWDQW�TXH�SRVVLEOH�� LO�HVW�SUpFRQLVp�G¶LQWpJUHU�GHV�DFWHXUV� ORFDX[�
GDQV� OH�FKRL[�� OH�GHVLJQ�HW� OD�FRQVWUXFWLRQ�GH� O
RIIVHW��HW�GH� UHVSHFWHU� O¶pTXLWp�GDQV� OHV� ULVTXHV�HW� OD�
UHFRQQDLVVDQFH� DYHF� OHV� DFWHXUV�� /D� WUDQVSDUHQFH� GHV� UpVXOWDWV� HW� VXLYLV� SHUPHW� pJDOHPHQW� XQH�
PHLOOHXUH�DFFHSWDELOLWp�GX�SURMHW�;��KW�ϮϬϭϴͿ��

/¶,&00��������HVW�SOXV�SUpFLVH�HW�FLUFRQVFULW�OH�FRQFHSW�SRXU�JDUDQWLU�XQH�XWLOLVDWLRQ�TXL�QH�GRLW�MDPDLV�
rWUH�XWLOLVpH�SRXU�MXVWLILHU�RX�FRPSHQVHU�GHV�©�SUDWLTXHV�RX�SHUIRUPDQFHV�GH�JHVWLRQ�GH�OD�ELRGLYHUVLWp�
LQVXIILVDQWHV�ª��,O�SHXW�GRQF�V¶DJLU�GX�ILQDQFHPHQW�G¶XQH�DLUH�ORFDOH�GH�FRQVHUYDWLRQ�GH�OD�QDWXUH��RX�
GH�O¶DFKDW�G¶XQH�VXUIDFH�pTXLYDOHQWH�SRXU�VD�SURWHFWLRQ��/D�]RQH�FRPSHQVpH�GRLW�rWUH�pFRORJLTXHPHQW�
VLPLODLUH�HW�rWUH�PRLQV�PHQDFpH�TXH�OD�]RQH�RULJLQDOH��HW�IDLUH�XQH�VXUIDFH�DX�PRLQV�pJDOH�j�OD�]RQH�
LPSDFWpH�� 3DU� DLOOHXUV�� ORUV� GX� GHVLJQ�� LO� IDXW� WHQLU� FRPSWH� GHV� LPSDFWV� VHFRQGDLUHV�� HW� GHV� IXWXUHV�
H[SDQVLRQV�QRQ�SODQLILpHV�GX�SURMHW��DILQ�TXH�O¶RIIVHW�GXUH�D�PLQLPD�OD�GXUpH�GH�O¶LPSDFW��HW�SOXV�DXWDQW�
TXH�SRVVLEOH��&HV�]RQHV�GRLYHQW�DSSRUWHU�XQ�EpQpILFH�GH�ELRGLYHUVLWp�PHVXUDEOH��HW�DSSRUWHU�XQ�JDLQ�
QHW�GH�ELRGLYHUVLWp�GDQV�OH�WHPSV��VXSpULHXUH�j�FH�TX¶LO�DXUDLW�pWp�GDQV�XQ�VFpQDULR�©�DX�ILO�GH�O¶HDX�ª��

'¶XQH�PDQLqUH� JpQpUDOH�� O¶HQVHPEOH� GHV� VRXUFHV� FRQVXOWpHV� V¶DFFRUGHQW� VXU� OH� IDLW� TXH� OHV� RIIVHWV�
YLHQQHQW�V¶DMRXWHU�DX[�PHVXUHV�GH�PLWLJDWLRQ��(5&���SHUPHWWDQW�G¶DWWHLQGUH�XQ�JDLQ�QHW�GH�ELRGLYHUVLWp�
WDQJLEOH�HW�PHVXUDEOH��HW�GRLYHQW�rWUH�JpUpV���ILQDQFpV�D�PLQLPD�VXU�OH�WHPSV�GX�SURMHW��PDLV�DX�PLHX[�
VXU�XQH�GXUpH�ORQJXH��SRXU�©�O¶pWHUQLWp�ª�SRXU�OH�%%23���

�

/HV� PLVHV� HQ� GpIHQV� SUpVHQWHV� VXU� XQ� JUDQG� QRPEUH� GH� VLWHV� PLQLHUV� GH� 1RXYHOOH�&DOpGRQLH�
SRXUUDLHQW� UHQWUHU� GDQV� FHWWH� GpILQLWLRQ�� &HSHQGDQW�� HQ� O¶DEVHQFH� GH� VXLYLV� pFRORJLTXHV�� LO� HVW�
DXMRXUG¶KXL� GLIILFLOH� G¶pYDOXHU� VL� FHV� ]RQHV� DSSRUWHQW� XQ� JDLQ� QHW� GH� ELRGLYHUVLWp� GDQV� OH� WHPSV��
VXSpULHXU�j�FH�TX¶LO�DXUDLW�pWp�GDQV�XQ�VFpQDULR�DX�ILO�GH�O¶HDX��
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��� $&7,216�'(�*(67,21�'(6�(50�685�6,7(6�0,1,(56�

/HV�DUUrWpV�G¶H[SORLWDWLRQ��SRXU�OHV�SOXV�UpFHQWV��GHPDQGHQW�©�O¶pODERUDWLRQ�G¶XQ�SODQ�G¶DFWLRQ�
GHV�PHVXUHV� SRXU� FRPSHQVHU� OHV� SHUWHV� GLUHFWHV� GH� ELRGLYHUVLWp� HQJHQGUpHV� SDU� O¶H[SORLWDWLRQ� >«@�
WUDQVPLV�DX�VHUYLFH�HQ�FKDUJH�GHV�PLQHV�GDQV�XQ�GpODL� GH���PRLV��ª�&HV�SODQV�G¶DFWLRQV� FRXYUHQW�
JpQpUDOHPHQW�OHV�PHVXUHV�GRQQpHV�GDQV�OHV�DUUrWpV�G¶H[SORLWDWLRQ�HW�SDUIRLV�OHV�PrOHQW�DX[�PHVXUHV�
OLpHV�j�OD�UHVWDXUDWLRQ�pFRORJLTXH��

1RXV� SURSRVRQV� LFL� TXH� OH� WUDLWHPHQW� GHV� HVSqFHV� UDUHV� HW� GHV� YpJpWDWLRQV� VRLHQW�
LQGLVVRFLDEOH��$XVVL��VL�OHV�UHFRPPDQGDWLRQV�pPLVHV�FRQFHUQHQW�HQ�SDUWLFXOLHU�OHV�(50��HOOHV�LQWqJUHQW�
pJDOHPHQW�OHV�KDELWDWV�GDQV�OHVTXHOV�FHOOHV�FL�VH�GpYHORSSHQW��

/D�OLWWpUDWXUH�VFLHQWLILTXH�HW�OHV�DUUrWpV�G¶H[SORLWDWLRQV�GpILQLVVHQW�GHV�pWDSHV�FRPPXQHV�SRXU�
OD�FRQVHUYDWLRQ�GHV�HVSqFHV��&HV�GLIIpUHQWV�SRLQWV�VRQW�GRQF�UHSULV� LFL�GDQV�XQ�RUGUH�FKURQRORJLTXH�
FRKpUHQW�DYHF�OHV�SURMHWV�PLQLHUV��

����� 35263(&7,216�'(�1289(//(6�3238/$7,216�'¶(50�

/D�PRLWLp�GHV�DUUrWpV�G¶H[SORLWDWLRQ�H[LJHQW�OD�SURVSHFWLRQ�GH�QRXYHOOHV�ORFDOLWpV�SRXU�OHV�(50��&HWWH�
PHVXUH�� VL� HOOH� HVW� QpFHVVDLUHPHQW� EpQpILTXH��PDQTXH� G¶XQ� SpULPqWUH� G¶pWXGH� GpILQL� j� XQH� pFKHOOH�
FRKpUHQWH� DYHF� OHV� HVSqFHV� FRQFHUQpHV�� (Q� HIIHW�� VHXO� O¶DUUrWp� .16� SUpFLVH� ©�GDQV� OHV� DLUHV�
SURWpJpHV�GX�PDVVLI�HW�KRUV�]RQH�G¶LPSDFW�GX�SODQ�PLQLHU�j����DQV�ª��'H�PrPH��F¶HVW�OH�VHXO�DUUrWp�
TXL� SUpFRQLVH� GH� UHFRXULU� DX[� RXWLOV� GH� PRGpOLVDWLRQ� GHV� DLUHV� GH� UpSDUWLWLRQ�� SUDWLTXH� UHFRQQXH�
FRPPH�DPpOLRUDQW�JUDQGHPHQW�O¶HIILFDFLWp�GHV�SURVSHFWLRQV�G¶(50�;ZŝŶŶŚŽĨĞƌ�Ğƚ�Ăů͘�ϮϬϭϮ͖�dŽŵůŝŶƐŽŶ�Ğƚ�
Ăů͘�ϮϬϭϵ͖�>ĂŶŶƵǌĞů�Ğƚ�Ăů͘�ϮϬϮϭͿ��3DU�DLOOHXUV��VHXOV�OHV�DUUrWpV�OHV�SOXV�UpFHQWV��*UD]LHOOD�������+HQULHWWH�
������SUpFLVHQW�TXH� WRXWH�QRXYHOOH�(50�GpFRXYHUWH� ORUV�GH�FHV�SURVSHFWLRQV�GRLW�FRPSOpWHU� OD� OLVWH�
GHV� HVSqFHV� VHQVLEOHV� GX� VLWH�� %LHQ� TXH� FHOD� SDUDLVVH� UHOHYHU� GX� ERQ� VHQV�� OD� SUpFLVLRQ� HVW�
LPSRUWDQWH��

�

5HFRPPDQGDWLRQV���

���� GpILQLWLRQ�SOXV�FODLUH�HW�SOXV�pWHQGXH�GH�O¶DLUH�G¶pWXGH��

���� XWLOLVDWLRQ�GHV�RXWLOV�GH�PRGpOLVDWLRQ�ORUVTXH�QpFHVVDLUH�RX�XWLOH��

����� 75$16/2&$7,21�

/D�WUDQVORFDWLRQ�GHV�(50�HVW�GpWDLOOpH�LFL�FDU�HOOH�UHSUpVHQWH�O¶DFWLRQ�SULQFLSDOH�SUpFRQLVpH�j�O¶KHXUH�
DFWXHOOH� SRXU� ©�FRQVHUYHU�ª� OHV� (50� VXU�PLQHV�� &HV� DFWLRQV� GRLYHQW� FHSHQGDQW� rWUH� UHJDUGpHV� DX�
SULVPH� GHV� SRVVLELOLWpV� WHFKQLTXHV� HW� G¶LQGLFDWHXUV� GH� UpXVVLWH� DGDSWpV��&HW� DVSHFW� GHV� DFWLRQV� GH�
JHVWLRQ�HVW� LFL�DQDO\Vp� �j� O¶DXQH�GHV� UpVXOWDWV� IRXUQLV�SDU� OHV�HQWUHSULVHV�PLQLqUHV�HW�PRQWUH�TX¶XQH�
VWUDWpJLH�GH�JHVWLRQ�EDVpH�VXU�OD�PXOWLSOLFDWLRQ�GHV�HVSqFHV�Q¶HVW�SDV�HQ�PHVXUH�GH�UpSRQGUH�DX�GpIL�
GH� OD�FRQVHUYDWLRQ�GHV�(50��&HSHQGDQW�� OD�PXOWLSOLFDWLRQ�SXLV� OD� WUDQVORFDWLRQ�GHV�HVSqFHV� UHVWHQW�
XQH�VROXWLRQ�HQYLVDJHDEOH��GDQV� OHV�FDV�H[WUrPHV�� ORUVTXH� OHV�DXWUHV�VROXWLRQV�RQW�pWp�HQYLVDJpHV��
3RXU� TXH� GH� WHOOHV� RSpUDWLRQV� GH� JpQLH� pFRORJLTXH� UpXVVLVVHQW�� HW� SXLVTXH� OHV� FRQQDLVVDQFHV�
FRQFHUQDQW� OD�PXOWLSOLFDWLRQ�GHV�(50�VRQW�SDUFHOODLUHV�HQ�1RXYHOOH�&DOpGRQLH��SOXVLHXUV�pWDSHV�VRQW�
QpFHVVDLUHV�DYDQW�G¶DUULYHU�j�OD�UpLPSODQWDWLRQ� LQ�VLWX��'HV�UHFRPPDQGDWLRQV�VRQW�GRQF�IRXUQLHV�SRXU�
DPpOLRUHU�O¶HIILFDFLWp�GH�FKDFXQH�GH�FHV�pWDSHV��

�

/D� SKDVH� GH� WUDQVORFDWLRQ� HVW� DFWXHOOHPHQW� HQFDGUpH� FRPPH� VXLW� GDQV� OHV� DUUrWpV� G¶H[SORLWDWLRQ���
©�/HV�HVSqFHV�VHQVLEOHV�>«@�IRQW�O¶REMHW�DX�SUpDODEOH�GH�WRXW�GpIULFKHPHQW��GH�FROOHFWH�GH�JUDLQHV�HW�
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GH�SODQWXOHV�SRXU�DVVXUHU�OHXU�PLVH�HQ�SURGXFWLRQ�XOWpULHXUH�HW�OHXU�UpLQVHUWLRQ�GDQV�OH�PLOLHX�QDWXUHO�ª��
SXLV��GDQV� OH�FKDSLWUH�GpGLp�DX[�PHVXUHV�FRPSHQVDWRLUHV�©�WDQW�j� OD� IRLV�VXU� OHV�]RQHV�j�UpKDELOLWHU�
TXH�VXU�OHV�]RQHV�j�HQULFKLU�ª��

�

,O�Q¶\�D�FHSHQGDQW�DXFXQH�PHQWLRQ�GX�QRPEUH�GH�SODQWV�j�UpLQWURGXLUH��HW�OHV�VHXLOV�HQ�GHoj�GHVTXHOV�
OHV�LQGLFDWHXUV�VRQW�FRQVLGpUpV�FRPPH�PDXYDLV�QH�VRQW�SDV�FODLUHPHQW�pQRQFpV��8Q�VHXLO�GH�����GH�
UpXVVLWH� HVW� GRQQp� PDLV� V¶DSSOLTXH� DX[� WUDYDX[� GH� UHYpJpWDOLVDWLRQ�� SDV� GH� PDQLqUH� H[SOLFLWH� DX[�
(50��

,O� HVW� pJDOHPHQW� IDLW�PHQWLRQ�GDQV�FHUWDLQV�DUUrWpV�GH�©�UHVSHFWHU� OH�SDV�GH� WHPSV�QpFHVVDLUH�j� OD�
UHSODQWDWLRQ�GHV�(50�ª��&HWWH�GHUQLqUH�UHFRPPDQGDWLRQ�HVW�XQ�SHX�REVFXUH�HW�QH�VHPEOH�SDV�IDLUH�
O¶REMHW�GH�VHXLOV�RX�FRQVLJQHV�H[SOLFLWHV��

6HXOV� OHV� DUUrWpV� UHODWLIV� j� OD� OpJLVODWLRQ� VXU� OHV� HVSqFHV�SURWpJpHV�GH� OD�36�GRQQHQW� GHV�REMHFWLIV�
FKLIIUpV�VXU� OD� UHSODQWDWLRQ�G¶(50��/¶pWDEOLVVHPHQW�G¶REMHFWLIV�FKLIIUpV�PLQLPXP�SRXU� OD�FRQVHUYDWLRQ�
GHV�HVSqFHV�SHUPHWWUDLW�G¶pYDOXHU�OHV�HIIRUWV�IRXUQLV�SRXU�OD�FRQVHUYDWLRQ�GHV�HVSqFHV�VXU�PLQH��8QH�
UHYXH�GHV�GRFXPHQWV�WUDQVPLV�SDU�OD�',0(1&�SHUPHW�G¶REVHUYHU��TXH�SRXU�O¶HQVHPEOH�GHV�PLQHV�GX�
WHUULWRLUH�D\DQW�DFFRPSOLW�OHXU�SUHPLqUH�SpULRGH�TXLQTXHQQDOH��VXU�����HVSqFHV�VHQVLEOHV�FLWpHV��WRXV�
DUUrWpV� FRQIRQGXV�� VHXOHV� ��� ������ RQW� pWp� PLVHV� HQ� SURGXFWLRQ�� HW� ��� ������ RQW� IDLW� O¶REMHW� GH�
SODQWDWLRQ��

�

DĂƐĐŚŝŶƐŬŝ� Ğƚ� �ůďƌĞĐŚƚ� ;ϮϬϭϳͿ� RQW� UpDOLVp� XQH� UHYXH� GHV� ERQQHV� SUDWLTXHV� SRXU� OD� UpLQWURGXFWLRQ� GHV�
SODQWHV�PHQDFpHV��'ŽĚĞĨƌŽŝĚ�Ğƚ�Ăů͘� ;ϮϬϭϭͿ�RX�^ŝůĐŽĐŬ�Ğƚ�Ăů͘� ;ϮϬϭϵͿ�RQW�UpDOLVp�GHV�UHYXHV��JOREDOHV�SRXU�
OHV� SUHPLHUV�� DXVWUDOLHQQH� SRXU� OHV� VHFRQGV�� GHV� UDLVRQV� LGHQWLILpHV� GH� UpXVVLWH� HW� G¶pFKHF� GHV�
RSpUDWLRQV�GH�WUDQVORFDWLRQV�G¶HVSqFHV�YpJpWDOHV��1RXV�QRXV�DSSX\RQV�LFL�VXU�OHXUV�WUDYDX[��DLQVL�TXH�
FHX[�GH�sŽůŝƐ� ;ϮϬϭϵͿ� SRXU�HVTXLVVHU�GHV�SUDWLTXHV�TXL�SHUPHWWUDLHQW�G¶DPpOLRUHU� OHV� UpVXOWDWV�GH�FHV�
DFWLRQV�HQ�1RXYHOOH�&DOpGRQLH��

�

(Q�SUHPLHU�OLHX��OD�SOXSDUW�GHV�DXWHXUV�V¶DFFRUGHQW�j�GLUH�TXH�OD�WUDQVORFDWLRQ�GHYUDLW�rWUH�OD�GHUQLqUH�
VROXWLRQ� j� HQYLVDJHU� SRXU� OD� FRQVHUYDWLRQ� GHV� SODQWHV�� $YDQW� FHWWH� pWDSH�� LO� IDXW� V¶DVVXUHU� G¶DYRLU�
HQYLVDJp� O¶HQVHPEOH� GHV� DXWUHV� VROXWLRQV�� 1RXV� FRQVLGpUHURQV� LFL� TXH� O¶DSSOLFDWLRQ� HQWLqUH� HW�
WUDQVSDUHQWH�GH�OD�VpTXHQFH�(5&�UHYLHQW�j�DYRLU�HQYLVDJp�FHV�VROXWLRQV��/RUVTXH�OD�UpLQWURGXFWLRQ�HVW�
GpFLGpH� �PHVXUHV�GH� UpGXFWLRQ�GDQV� OH�FDV�GH� O¶H[SORLWDWLRQ�PLQLqUH���0DVFKLQVNL�	�$OEUHFKW� �������
RSSRVHQW�FHUWDLQHV�FRQGLWLRQV�TXL�UHPHWWHQW�HQ�FDXVH�OD�YLDELOLWp�GH�FHV�SURMHWV�HW�GHYUDLHQW�GRQF�rWUH�
UpGKLELWRLUHV�j�OHXU�UpDOLVDWLRQ��(OOHV�VRQW�LFL�GLVFXWpHV�HQ�IRQFWLRQ�GHV�SUDWLTXHV�PLQLqUHV�ORFDOHV�HW�GH�
OD�OpJLVODWLRQ��

Ͳ� OD�WUDQVORFDWLRQ�YLHQGUDLW�VDSHU�O¶LPSpUDWLI�GH�SURWHFWLRQ�G¶XQH�]RQH�H[LVWDQWH��

,O�V¶DJLW�LFL�GH�QH�SDV�FRPSURPHWWUH�OD�SURWHFWLRQ�G¶XQH�]RQH�j�SURWpJHU�LPSpUDWLYHPHQW�HQ�
OD� MXVWLILDQW� SDU� OD� SHUVSHFWLYH� GH� OD� WUDQVORFDWLRQ�� 6XU� FH� SRLQW�� LO� HVW� pYLGHQW� TX¶XQH�
WUDQVORFDWLRQ� FRQVpFXWLYH� j� O¶RXYHUWXUH� G¶XQH� PLQH� SRVH� TXHVWLRQ�� &HSHQGDQW�� VL� O¶RQ�
FRQVLGqUH�OD�QpFHVVLWp�G¶pYLWHU�OHV�]RQHV�j�SOXV�IRUW�HQMHX[�GH�ELRGLYHUVLWp�ORUV�GX�PRQWDJH�
GX�SURMHW��LO�SHXW�rWUH�HVWLPp�TXH�FH�SRLQW�HVW�UHPSOL��

Ͳ� GHV�WHVWV�DQWpULHXUV�SURXYHQW�O¶LPSRVVLELOLWp�GH�SURSDJDWLRQ�GH�O¶HVSqFH�RX�GH�
JHUPLQDWLRQ�GHV�JUDLQHV��

&HWWH�FRQGLWLRQ�UHMRLQW� OHV�FRPPHQWDLUHV�IDLWV�GDQV� OD�SDUWLH�FRQFHUQDQW� OHV�pWDWV� LQLWLDX[�
GHV�pWXGHV�G¶LPSDFW��/D�UpGXFWLRQ�GHV�LPSDFWV�j�WUDYHUV�OD�UHSODQWDWLRQ�G¶HVSqFHV�UDUHV�QH�
SHXW�rWUH�HQYLVDJpH�TXH�V¶LO�H[LVWH�XQH�SUHXYH�VHORQ�ODTXHOOH�LO�HVW�WHFKQLTXHPHQW�SRVVLEOH�
GH�OH�IDLUH��/D�PXOWLSOLFDWLRQ�G¶XQ�JUDQG�QRPEUH�G¶HVSqFHV�HQ�1RXYHOOH�&DOpGRQLH�UHVWH�j�
PDvWULVHU��YRLU�)LJXUH�����HW�O¶RQ�VDLW�GpMj�TX¶XQ�QRPEUH�LPSRUWDQW�G¶HQWUH�HOOHV�QH�SHXYHQW�
SDV� rWUH�PXOWLSOLpHV� DUWLILFLHOOHPHQW��'HV�PHVXUHV� GH� UpLPSODQWDWLRQ� GH� FHV� HVSqFHV� QH�
SHXYHQW� GRQF� PHQHU� TX¶j� XQ� pFKHF� HW� GRQF� j� XQH� GpJUDGDWLRQ� GH� OHXU� VWDWXW� GH�
FRQVHUYDWLRQ��

Ͳ� LQGLVSRQLELOLWp�G¶XQ�PDWpULHO�VRXUFH�DGpTXDW�DX�QLYHDX�JpRJUDSKLTXH�HW�pFRORJLTXH��
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&HWWH� FRQGLWLRQ� VHPEOH� UHODWLYHPHQW� IDFLOH� j� UHPSOLU� GDQV� OD� PHVXUH� R�� OHV� JUDLQHV� HW�
SODQWXOHV� VRQW� FROOHFWpHV�DYDQW� WRXW� GpIULFKHPHQW�� HW� TXH� OD� UpSDUWLWLRQ� GH� O¶HVSqFH�KRUV�
]RQH� G¶LPSDFW� GLUHFW� HVW� FRQQXH� pJDOHPHQW�� DYHF� GHV� SHXSOHPHQWV� DFFHVVLEOHV� SRXU� OD�
UpFROWH��

Ͳ� OHV�PHQDFHV�H[LVWDQWHV�Q¶RQW�SDV�pWp�PLQLPLVpHV�RX�JpUpHV��
'HX[�FRQGLWLRQV�VRQW�LFL�FRQFHUQpHV��3UHPLqUHPHQW��OHV�]RQHV�GH�UHSODQWDWLRQ�GRLYHQW�rWUH�
H[HPSWHV�GH�WRXW�SURMHW�IXWXU�GH�GpIULFKHPHQW��(QVXLWH��OHV�PHQDFHV�QRQ�PLQLqUHV�GRLYHQW�
DYRLU�pWp�LGHQWLILpHV��HW�DXWDQW�TXH�SRVVLEOH�JpUpHV��1RWRQV�LFL�TXH�OHV�HQWUHSULVHV�PLQLqUHV�
DYDLHQW��HQ������ ;tƵůĨĨ͕� &ŽŐůŝĂŶŝ͕� >͛,ƵŝůůŝĞƌ͕�Ğƚ�Ăů͘� ϮϬϭϰͿ��pPLV� OD�GHPDQGH�GH�SRXYRLU� IDLUH�
JHOHU�j�MDPDLV�GHV�FRQFHVVLRQV�TXL�VHUDLHQW�SDVVpHV�HQ�UpVHUYH�QDWXUHOOH��&HWWH�GHPDQGH�
Q¶D� DSSDUHPPHQW� MDPDLV� UHoX� G¶pFKR� SROLWLTXH�� PDLV� HQFRXUDJHUDLW� FHUWDLQHPHQW� OD�
FUpDWLRQ�GH� WHOOHV� UpVHUYHV��HW� UpSRQGUDLW�j� OD�FRQGLWLRQ�pPLVH� LFL��'H� WHOOHV�FRQFHVVLRQV�
VHUDLHQW�HQ�HIIHW�FRQVLGpUpHV�GH�IDFWR�FRPPH�H[HPSWHV�GH�PHQDFH�PLQLqUH��'H�PrPH��OH�
JHO� GHV� ]RQHV� UHYpJpWDOLVpHV�GHYUDLW� rWUH� OD� UqJOH� DILQ� GH�QH�SDV� VDSHU� OHV� HIIRUWV� GpMj�
IRXUQLV��

Ͳ� OD�UpLQWURGXFWLRQ�GH�O¶HVSqFH�RX�VD�JHVWLRQ�SHXW�LPSDFWHU�QpJDWLYHPHQW�G¶DXWUHV�
HVSqFHV�VXU�OH�VLWH�UpFHSWHXU��
'DQV�O¶pWDW�DFWXHO�GHV�FRQQDLVVDQFHV��OD�UpLQWURGXFWLRQ�GH�SODQWHV�QH�SDUDvW�SDV�SUpVHQWHU�
FH� W\SH� GH� ULVTXH��4XH� FH� VRLW� SRXU� XQH� UpLQWURGXFWLRQ� VXU� VRO� QX� RX� GDQV� GHV�PDTXLV�
GpJUDGpV�� OH� ULVTXH�HVW�SUREDEOHPHQW�QXO��/D�TXHVWLRQ�SRXUUDLW�pYHQWXHOOHPHQW�VH�SRVHU�
GDQV� OH� FDV� GH� OD� UpLQWURGXFWLRQ� G¶XQH� HVSqFH� JUpJDLUH� GDQV� GHV� PDTXLV� j� XQ� VWDGH�
DYDQFp�� 3DU� H[HPSOH�7ULVWDQLRSVLV�PDFSKHUVRQLL� GDQV� OHV�PDTXLV� SDUDIRUHVWLHU� GX� 6XG�
SRXUUDLW��SDU�VRQ�FDUDFWqUH�JUpJDLUH��SRUWHU�DWWHLQWH�j�OD�VXUYLH�G¶DXWUHV�WD[RQV��

Ͳ� LO�H[LVWH�XQH�SRVVLELOLWp�G¶LPSDFW�FROODWpUDO�YLD�OD�FRPSpWLWLRQ��O¶K\EULGDWLRQ��RX�
O¶LQYDVLRQ��
9RLU�OH�SRLQW�SUpFpGHQW��3RXU�FH�TXL�HVW�GH�O¶K\EULGDWLRQ��OH�ULVTXH�SDUDvW�IDLEOH�pJDOHPHQW�
GDQV� OD� PHVXUH� R�� O¶HQVHPEOH� GHV� HVSqFHV� UpLPSODQWpHV� �(50� RX� FRPPXQHV��
SURYLHQQHQW�GX�PDVVLI��

Ͳ� LO�H[LVWH�GHV�SUHXYHV�PRQWUDQW�TXH�O¶HVSqFH�UpLQWURGXLWH�SHXW�SRUWHU�DWWHLQWH�j�
G¶DXWUHV�HVSqFHV�PHQDFpHV�RX�HQWUHU�HQ�FRQIOLW�DYHF�OHXU�JHVWLRQ��
/j�HQFRUH�� OH� ULVTXH�SDUDvW� IDLEOH�GDQV� OHV�pFRV\VWqPHV�PLQLHUV�GH�1RXYHOOH�&DOpGRQLH��
6XU� FH�SRLQW�� GHV�pWXGHV�SOXV� DSSURIRQGLHV� VXU� OD�G\QDPLTXH�GHV�pFRV\VWqPHV�PLQLHUV�
�PDTXLV�QRWDPPHQW��SRXUUDLHQW�V¶DYpUHU�XWLOHV��/D�TXHVWLRQ�SRXUUDLW�rWUH�HQYLVDJpH�GDQV�
OH�FDV��SDU�H[HPSOH��GH� OD�UpLQWURGXFWLRQ�G¶XQH�KHUEDFpH��H�J��3\WLQLFDUSD�NDDODHQVLV��HW�
G¶XQH�HVSqFH�DUEXVWLYH�GDQV�XQ�PDTXLV� OLJQR�KHUEDFpH��/D�SUpVHUYDWLRQ�GH� OD�SUHPLqUH�
LUDLW� DORUV� j� O¶HQFRQWUH� G¶XQ� GpYHORSSHPHQW� WURS� YLJRXUHX[� GH� OD� VHFRQGH�� /HV� SODQV� GH�
SODQWDWLRQ�GHYUDLHQW�DORUV�rWUH�UpIOpFKLV�HQ�FRQVpTXHQFH��

Ͳ� OD�UpLQWURGXFWLRQ�HVW�LPSRVVLEOH�G¶XQ�SRLQW�GH�YXH�OpJDO��DGPLQLVWUDWLI��RX�VRFLDO��
'DQV� OH�FDV�GH� O¶H[SORLWDWLRQ�PLQLqUH�� OHV�DVSHFWV� OpJDX[�HW�DGPLQLVWUDWLIV�VRQW�HQFDGUpV�
SDU�OH�FRGH�PLQLHU�HW�O¶DXWRULWp�SURYLQFLDOH��3RXU�FH�TXL�HVW�GH�O¶DVSHFW�VRFLDO��OD�PXOWLSOLFLWp�
GHV�DFWLRQV�GH�UHSODQWDWLRQ�FHV�GHUQLqUHV�DQQpHV�VXU�OH�WHUULWRLUH�VHPEOH�LQGLTXHU�XQH�IRUWH�
DGKpVLRQ�GHV�DFWHXUV� ORFDX[�j�FHV�GpPDUFKHV��2Q�YHLOOHUD�FHSHQGDQW�j�QH�SDV� UpDOLVHU�
FHV� RSpUDWLRQV� VXU� GHV� WHUUHV� FRXWXPLqUHV� VDQV� DYRLU� REWHQX� DX� SUpDODEOH� OHV�
DXWRULVDWLRQV�QpFHVVDLUHV��

Ͳ� O¶KDELWDW�DSSURSULp�Q¶HVW�SDV�GLVSRQLEOH��RX�SDV�FRPSULV���FRQQX��
&HW�DVSHFW�HVW�FUXFLDO�HW�UHSUpVHQWH�SUREDEOHPHQW�O¶D[H�GH�SURJUHVVLRQ�OH�SOXV�LPSRUWDQW�
SRXU� YLVHU� GHV� RSpUDWLRQV� GH� UpLQWURGXFWLRQ� UpXVVLHV�� (Q� HIIHW�� VHORQ� OHV� GRFXPHQWV�
FRQVXOWpV�� OD�SULVH�HQ�FRPSWH�GH�O¶KDELWDW�G¶RULJLQH�G¶XQH�HVSqFH�HVW�WUqV�UDUH��H[FHSWLRQ�
IDLWH� GHV� PHVXUHV� OLpHV� DX[� DUUrWpV� GpIULFKHPHQW� 36��� (Q� HIIHW�� OD� MXVWLILFDWLRQ� GX� VLWH�
UpFHSWHXU�Q¶HVW�GHPDQGpH�TXH�GDQV�����GHV�FDV��HW�UpHOOHPHQW�HIIHFWXpH�GDQV����GHV�
FDV��eWDQW�GRQQp� OHV�FRQQDLVVDQFHV�SDUFHOODLUHV�GRQW�QRXV�GLVSRVRQV�VXU� O¶pFRORJLH�GHV�
HVSqFHV� OHV� PRLQV� FRPPXQHV� GX� WHUULWRLUH�� FHW� DVSHFW� GHYUDLW� IDLUH� O¶REMHW� G¶pWXGHV�
V\VWpPDWLTXHV� ORUVTX¶LO� V¶DJLW� GH�PXOWLSOLHU� GHV�(50�SRXU� OHV� UpLQWURGXLUH�� /j�HQFRUH�� OH�
PLQLPXP�VHUDLW�XQH�pWXGH�ELEOLRJUDSKLTXH��DX�PRPHQW�GH� O¶pWDW� LQLWLDO��TXL�SHUPHWWUDLW�GH�
GpFULUH�O¶KDELWDW�GHV�HVSqFHV�VHQVLEOHV��RX�G¶LGHQWLILHU�OH�PDQTXH�GH�FRQQDLVVDQFHV��9ROLV�
������� SURSRVH� SOXVLHXUV� PpWKRGHV� SRXU� HQYLVDJHU� FHW� DVSHFW� GH� OD� UpLQWURGXFWLRQ�� FH�
SRLQW�HVW�GpYHORSSp�FL�DSUqV��
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�ŽŶŶĠĞƐ�ĞǆŝƐƚĂŶƚĞƐ

�ŽŶŶĠĞƐ�ƐƵĨĨŝƐĂŶƚĞƐ

�

8QH� IRLV� FHV� FRQGLWLRQV� UHPSOLHV�� OD� ELEOLRJUDSKLH� GRQQH� XQ� FHUWDLQ� QRPEUH� GH� SRLQWV� HW� pWDSHV� j�
FRQVLGpUHU� HW�PHWWUH� HQ�°XYUH�SRXU� XQH� UpLQWURGXFWLRQ� UpXVVLH� G¶HVSqFH�PHQDFpH��&HV� JXLGHV� RQW�
SRXU� OD� SOXSDUW� pWp� UpDOLVpV� GDQV� OH� FDGUH� G¶DFWLRQV� GH� FRQVHUYDWLRQ� QRQ� LQGXVWULHOV�� /HV� GLIIpUHQWV�
pOpPHQWV� VRQW� GRQF� SUpVHQWpV� LFL� DILQ� GH� WHQGUH� j� O¶H[KDXVWLYLWp��PDLV� VRQW� GLVFXWpV� DX� UHJDUG� GHV�
SUREOpPDWLTXHV�PLQLqUHV�ORFDOHV��

)LJXUH�����$YDQFHPHQW�GHV�FRQQDLVVDQFHV�SRXU�OD�PXOWLSOLFDWLRQ�HQ�SURSRUWLRQ�SRXU�����HVSqFHV�
VHQVLEOHV��

������� 3+(12/2*,(�

'DQV� XQ� SUHPLHU� WHPSV�� LO� HVW� QpFHVVDLUH� G¶DYRLU� XQH� FRQQDLVVDQFH� GHV� SpULRGHV� DX[TXHOOHV� OHV�
HVSqFHV�FRQVLGpUpHV�VRQW�IHUWLOHV��HW�DX[TXHOOHV�LO�HVW�GRQF�SRVVLEOH�GH�FROOHFWHU�GHV�VHPHQFHV��3RXU�
FH� IDLUH�� LO� HVW� QpFHVVDLUH� G¶DYRLU� XQ� VXLYL� SKpQRORJLTXH�GHV� HVSqFHV�� VHORQ�GHV�PpWKRGRORJLHV� TXL�
SHXYHQW� rWUH� GLYHUVHV� PDLV� TXL� FRPSUHQQHQW� WRXMRXUV� XQ� VXLYL� PHQVXHO� VXU� XQH� PrPH� SRSXODWLRQ�
G¶LQGLYLGXV�DX�FRXUV�GXTXHO�VRQW�QRWpV�OHV�VWDGHV�GH�IORUDLVRQ���IUXFWLILFDWLRQ�GHV�SODQWHV���

� /D�PLVH�HQ�SODFH�GH�SDUFRXUV�SKpQRORJLTXHV�HVW�XQH�PHVXUH�SUpFRQLVpH�GH�PDQLqUH�DVVH]�
LQpJDOH� VHORQ� OHV� DUUrWpV� G¶H[SORLWDWLRQ� ����� GHV� HVSqFHV�� HW� LO� SRXUUDLW� rWUH� LQWpUHVVDQW� GH� OD�
V\VWpPDWLVHU�� 'H� PrPH�� OH� SURWRFROH� GH� VXLYL� HVW� UHODWLYHPHQW� IORX� DX� UHJDUG� GHV� GpFODUDWLRQV�
DQQXHOOHV�RX�ELODQV�TXLQTXHQQDX[��8QH�PpWKRGH�VWDQGDUG�GH�VXLYL�SKpQRORJLTXH�SRXUUDLW�rWUH�pWDEOLH�
SRXU�DPpOLRUHU�FH�SRLQW��/D�PpWKRGH�XWLOLVpH�SDU�O¶,$&�HVW�LFL�IRXUQLH�DILQ�G¶DYRLU�XQH�EDVH�GH�UpIOH[LRQ��
3DU�DLOOHXUV��FRPSWH�WHQX�GX�IDLW�TX¶LO�DUULYH�UpJXOLqUHPHQW�TXH�SOXVLHXUV�'$(0�FRQWLHQQHQW�OHV�PrPHV�
HVSqFHV��OH�SDUWDJH�GHV�GRQQpHV�SKpQRORJLTXHV�HQWUH�OHV�H[SORLWDQWV�HVW�YLYHPHQW�FRQVHLOOp�GDQV�XQH�
RSWLTXH�GH�UDWLRQDOLVDWLRQ�GHV�FR�WV��3DU�H[HPSOH��SOXVLHXUV�H[SORLWDWLRQV�GH�OD�YDOOpH�GH�OD�7RQWRXWD�
RQW�FRPPH�HVSqFH�VHQVLEOH� OH�/HSLGRFXSDQLD� WRQWRXWHQVLV��/D�PXWXDOLVDWLRQ�GHV�GRQQpHV�UpYpOHUDLW�
LFL�TXH�OHV�WUDYDX[�GH�VXLYL�RQW�pWp�UpDOLVpV�SDU�DX�PRLQV�GHX[�HQWUHSULVHV��6XU�FH�SRLQW�WRXWHIRLV��RQ�
YHLOOHUD� j� WHQLU� FRPSWH� GH� OD� JpRJUDSKLH� HW� GH� O¶DOWLWXGH�� (Q� HIIHW�� OD� SKpQRORJLH� GHV� HVSqFHV� YDULH�
VHORQ�TXH�O¶LQGLYLGX�VH�VLWXH�j�EDVVH�RX�j�KDXWH�DOWLWXGH��RX�GDQV�OH�*UDQG�6XG�HW�OHV�PDVVLIV�GX�1RUG�
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2XHVW��$LQVL��SRXU�FHUWDLQHV�HVSqFHV��WHO�TXH�&DOOLWULV�SDQFKHUL��OHV�SRSXODWLRQV�VLWXpHV�GDQV�OD�SODLQH�
GHV�/DFV�HW�FHOOHV�GH�OD�PLQH�2SRXp�GHYUDLHQW�SUREDEOHPHQW�rWUH�WUDLWpHV�VpSDUpPHQW��

�

�

5HFRPPDQGDWLRQV���

���� V\VWpPDWLVDWLRQ� GX� VXLYL� SKpQRORJLTXH� GHV� (50� ORUVTXH� OD� SKpQRORJLH� Q¶HVW� SDV�
FRQQXH��

����1RUPDOLVDWLRQ�GX�SURWRFROH��

����0XWXDOLVDWLRQ�GHV�GRQQpHV��

������� &2//(&7(�

8QH�IRLV�OD�SKpQRORJLH�pWDEOLH��OH�SURFHVVXV�GH�PXOWLSOLFDWLRQ�GHV�HVSqFHV�SDVVH�QpFHVVDLUHPHQW�SDU�
OD�UpFROWH�GH�VHPHQFHV���ERXWXUHV���SODQWXOHV��/D�FROOHFWH�GH�SODQWXOHV�Q¶HVW�TXH�SHX�LQIOXHQFpH�SDU�OD�
SKpQRORJLH�� &HSHQGDQW�� OH� VXLYL� SKpQRORJLTXH� DSSRUWH� LFL� GHV� LQIRUPDWLRQV� HVVHQWLHOOHV� SRXU� OD�
SURJUDPPDWLRQ� GH� OD� FROOHFWH� GHV� JUDLQHV� �SpULRGH� GH� IUXFWLILFDWLRQ�� HW� GHV� ERXWXUHV� �SpULRGHV� GH�
VWpULOLWp��WXUJHVFHQFH��IOXVK�GH�FURLVVDQFH«���

6XU�FH�SRLQW�� WRXV� OHV�DUUrWpV�VWLSXOHQW� OD�QpFHVVLWp�GH�FROOHFWH�DYDQW�GpIULFKHPHQW�SRXU� OHV�HVSqFHV�
VHQVLEOHV�SXLV�GDQV�OHV�PLOLHX[�QDWXUHOV�QRQ�LPSDFWpV�DX�FRXUV�GH�OD�YLH�GX�SURMHW�PLQLHU��$�QRWHU�LFL�
TXH� OHV� UpVHUYHV�� ORUVTX¶HOOHV� H[LVWHQW�� WLHQQHQW� pJDOHPHQW� OLHX� GH� VRXUFH� GH� VHPHQFHV�� &HUWDLQV�
DUUrWpV�PHQWLRQQHQW�OD�QpFHVVLWp�GH�PHWWUH�HQ�SODFH�GHV�YHUJHUV�j�JUDLQH��FHSHQGDQW��V¶LOV�H[LVWHQW��LO�
Q¶HQ�HVW�SDV�PHQWLRQ�GDQV� OHV�GRFXPHQWV�GH�VXLYL�DX[TXHOV�QRXV�DYRQV�HX�DFFqV��3DU�DLOOHXUV�� OHV�
DUUrWpV� VWLSXOHQW� pJDOHPHQW� OD� QpFHVVLWp� SRXU� OHV� H[SORLWDQWV� GH� IRXUQLU� OD� WUDoDELOLWp� GHV� JUDLQHV� ��
ERXWXUHV� ��SODQWXOHV��/j�HQFRUH�� OHV�GRFXPHQWV�GRQW�QRXV�GLVSRVRQV�QH� IRQW�TXH� WUqV�UDUHPHQW�pWDW�
G¶XQH�WHOOH�WUDoDELOLWp����GpFODUDWLRQV�SRXU����PHQWLRQQDQW�GHV�FROOHFWHV���/D�WUDoDELOLWp�HVW�HVVHQWLHOOH�
FDU� HOOH� SHUPHW� GH� QH� SDV� PpODQJHU� GLIIpUHQWHV� VRXUFHV� G¶XQH� PrPH� (50� HW� GH� PDLQWHQLU� OHV�
SRSXODWLRQV�D\DQW�XQ�SDWULPRLQH�JpQpWLTXH�GLIIpUHQW��(Q�HIIHW�� OD�VSpFLDWLRQ�GHV�WD[RQV�HQWUH�PDVVLIV�
HVW�VRXYHQW�HQ�FRXUV�PrPH�VL�HOOH�Q¶HVW�SDV�HQFRUH�DERXWLH�HW�YLVLEOH�PRUSKRORJLTXHPHQW��*kWHEOp��
XQSXEOLVKHG�GDWD���

�

/H� SURFHVVXV� GH� FROOHFWH� VHPEOH� PDvWULVp� HW� DSSOLTXp� HQ� URXWLQH� DX� YX� GHV� ELODQV� DQQXHOV� HW�
TXLQTXHQQDX[�� VL� FH� Q¶HVW� O¶DEVHQFH� DSSDUHQWH� GH� WUDoDELOLWp� GHV� SODQWHV� REWHQXV�� 3DU� DLOOHXUV�� XQ�
SRLQW�TXL�SRXUUDLW�PpULWHU�XQH�DWWHQWLRQ�VXSSOpPHQWDLUH�HVW�OD�GLYHUVLWp�GHV�LQGLYLGXV�VXU�OHVTXHOV�VRQW�
FROOHFWpV� OHV� JUDLQHV�� HW� j� SOXV� IRUWH� UDLVRQ�� OHV� ERXWXUHV�� (Q� HIIHW�� FRPPH�PRQWUp� SDU�tƵůĨĨ� Ğƚ� Ăů͘�
;ϮϬϭϰĂͿ�� OD� FROOHFWH� GH� JUDLQHV� VXU� GHV� VHPHQFLHUV� WURS� SHX� QRPEUHX[� PqQH� UDSLGHPHQW� j� GHV�
SKpQRPqQHV� GH� FRQVDQJXLQLWp� VXU� OHV� SRSXODWLRQV� G¶$UDXFDULD� UXOHL� LVVXHV� GHV� WUDYDX[� GH�
UpKDELOLWDWLRQ��&HWWH�pWXGH�HVW� OD�VHXOH�j�FH� MRXU�HQ�1RXYHOOH�&DOpGRQLH�SRUWDQW�VXU� OD�JpQpWLTXH�GHV�
SRSXODWLRQV� G¶HVSqFHV� UHSODQWpHV��PDLV� LO� HVW� SUREDEOH� TXH� FH� SKpQRPqQH� V¶DSSOLTXH� pJDOHPHQW� j�
G¶DXWUHV� WD[RQV�� 1RXV� UDSSHORQV� LFL� OHV� UHFRPPDQGDWLRQV� GH� FH� UDSSRUW���©�1RXV� FRQVHLOORQV�
G¶DXJPHQWHU�OHV�HIIRUWV�SRXU�FROOHFWHU�GHV�JUDLQHV�VXU�XQ�QRPEUH�SOXV�LPSRUWDQW�G¶DGXOWHV�HW�VXUWRXW�GH�
UpSpWHU� FHV� RSpUDWLRQV� SHQGDQW� SOXV� G¶DQQpHV� DILQ� GH� UHFXHLOOLU� WRXWH� OD� GLYHUVLWp� JpQpWLTXH� GH� OD�
SRSXODWLRQ� RULJLQHOOH�� >'H� SOXV@�� LO� Q¶HVW� SDV� FRQVHLOOp� GH� SODQWHU� GDQV� XQ� PrPH� HQGURLW� OHV� SODQWV�
SURYHQDQW�G¶XQH�VHXOH�DQQpH�GH�FROOHFWH��ª��3DU�DLOOHXUV��HW�GDQV� OH�FDV�GH�SRSXODWLRQV�QDWXUHOOHV�HW�
QRQ� PHQDFpHV� GDQV� O¶LPPpGLDW� �H�J�� KRUV� ]RQH� SUpYXH� SRXU� GpIULFKHPHQW��� VHXOV� ���� GHV� IUXLWV�
YLDEOHV�j� O¶LQVWDQW�GH� OD�FROOHFWH�GRLYHQW�rWUH�FROOHFWpV��HW�FH�DILQ�GH�QH�SDV�HQWUDYHU� OD� UpJpQpUDWLRQ�
QDWXUHOOH�GH�O¶HVSqFH�;�E^�KE�d�ϮϬϬϵͿ��

�

&HV�PHVXUHV��VL�HOOHV�QH�SDUDLVVHQW�SDV�GHYRLU� ILJXUHU�GDQV� OHV�DUUrWpV�G¶H[SORLWDWLRQ��GHYUDLHQW�rWUH�
DSSOLTXpHV� GH�PDQLqUH� XVXHOOH� SDU� OHV� RSpUDWHXUV� GH� WHUUDLQ� HQ�JXLVH� GH�ERQQHV�SUDWLTXHV� SRXU� OD�



���
(50LQHV��UDSSRUW�ILQDO�±�5HFRPPDQGDWLRQV�GH�JHVWLRQ�

�

FROOHFWH� GHV� VHPHQFHV�� 6HORQ� OHV� VWDQGDUGV� GX� 0LOOHQLXP� 6HHG� %DQN� GH� .HZ� ;�E^�KE�d� ϮϬϬϵͿ��
SOXVLHXUV�UqJOHV�VRQW�j�REVHUYHU�ORUV�GH�OD�FROOHFWH�GH�VHPHQFHV�HW�GH�ERXWXUHV��1RXV�OHV�DGDSWRQV�LFL�
DILQ�GH�UpSRQGUH�DX�PLHX[�j�OD�SUREOpPDWLTXH�PLQLqUH��

�

�

�

5HFRPPDQGDWLRQV���

���� FROOHFWHU� DX� VHLQ� GH� OD� SRSXODWLRQ� LPSDFWpH� �GpIULFKHPHQW� HW� DOHQWRXUV�� GDQV�XQH�
OLPLWH� GH� ��� NP�� HW� GDQV� OD� PrPH� JDPPH� DOWLWXGLQDOH� HW� GH� YpJpWDWLRQ� ±� VL� OHV�
LQGLYLGXV�GpWUXLWV�VRQW�HQ�PDTXLV��UpFROWHU�OHV�VHPHQFHV�HQ�PDTXLV���

���� FROOHFWHU�VXU�XQ�PLQLPXP�GH����LQGLYLGXV�SRXU� OHV�HVSqFHV�j�IpFRQGDWLRQ�FURLVpH��
���SRXU�OHV�HVSqFHV�DXWRIpFRQGHV��HW�GRQF�XQH�VRL[DQWDLQH�HQ�FDV�GH�GRXWH�VXU�OD�
IpFRQGDWLRQ��

���� GDQV�OH�FDV�GH�FROOHFWH�VXU�GHV�LQGLYLGXV�QRQ�GpWUXLWV�SDU�O¶H[SORLWDWLRQ��QH�FROOHFWHU�
TXH�����GHV�VHPHQFHV�SUpVHQWHV�DX�PRPHQW�GH�OD�FROOHFWH��DILQ�GH�QH�SDV�SRUWHU�
DWWHLQWH�j�OD�UpJpQpUDWLRQ�QDWXUHOOH�GH�O¶HVSqFH��

���� QRWHU�� FRQVHUYHU� HW� WUDQVPHWWUH� OHV� LQIRUPDWLRQV� OLpHV� j� OD� FROOHFWH�� DYHF� DX�
PLQLPXP��� GDWH� GH� FROOHFWH�� FROOHFWHXU�� QRPEUH� G¶LQGLYLGXV� FROOHFWpV�� QRPEUH� GH�
VHPHQFH���ERXWXUHV�FROOHFWpHV��JpRORFDOLVDWLRQ�GH�OD�FROOHFWH��

������� '(9(/233(5�81�3/$1�'(�5(,1752'8&7,21�

/H�SODQ�GH�UpLQWURGXFWLRQ�HVW�XQ�GRFXPHQW�pWDEOL�GqV�OH�GpEXW�GX�SURMHW��DYHF�XQH�YLVLRQ�j�ORQJ�WHUPH��
HW�SUHQG�HQ�FRQVLGpUDWLRQ�OHV�DVSHFWV�OpJDX[�HW�DGPLQLVWUDWLIV��/¶REMHFWLI�j�JDUGHU�j�O¶HVSULW�WRXW�DX�ORQJ�
GH�VD�UpGDFWLRQ�HVW�O¶pWDEOLVVHPHQW�GH�SRSXODWLRQV�DXWRQRPHV��HW�GRQF�UHSURGXFWLYHV��j�ORQJ�WHUPH�HW�
GRLW� GRQF� WHQLU� FRPSWH� GHV� SRWHQWLHOOHV� PHQDFHV� j� YHQLU�� FKDQJHPHQWV� GH� WHFKQRORJLHV�� RX�
FKDQJHPHQWV�G¶H[SORLWDQW��/HV�SODQV�GH�UpLQWURGXFWLRQV�VRQW�FRQVWUXLWV�VXU�OD�EDVH�GHV�FRQQDLVVDQFHV�
GLVSRQLEOHV�� PDLV� pJDOHPHQW� FRPPH� GHV� SODQV� G¶H[SpULPHQWDWLRQ� SRXU� FRPEOHU� OHV� PDQTXHV� GH�
FRQQDLVVDQFHV� VXU� OHV� HVSqFHV� FRQFHUQpHV� HW� DPpOLRUHU� OHV� SHUIRUPDQFHV� OLpHV�j� OD�PLWLJDWLRQ� GHV�
LPSDFWV��&HW�DVSHFW�VH�UDSSURFKH�GRQF�GHV�H[LJHQFHV�GH�OD�QRUPH�LVR�������TXL�FHUWLILH�FHUWDLQHV�GHV�
HQWUHSULVHV�PLQLqUHV�GH�1RXYHOOH�&DOpGRQLH��

%LHQ�TXH�OD�SUpVHQWH�pWXGH�VRLW�OLpH�j�OD�FRQVHUYDWLRQ�GHV�HVSqFHV�UDUHV�HW�PHQDFpHV��LO�SDUDvW�
HVVHQWLHO� TXH� OH� SODQ� GH� UpLQWURGXFWLRQ� VRLW� HQWLqUHPHQW� LQWpJUp� DX� SODQ� GH� UHVWDXUDWLRQ�
pFRORJLTXH�GX�VLWH�PLQLHU��
�
/HV�GRFXPHQWV�IRXUQLV�GDQV�OH�FDGUH�GH�FHWWH�pWXGH�PRQWUHQW�TX¶LO�Q¶H[LVWH�TXH�WUqV�SHX�G¶H[HPSOHV�
GH� WHOV�SODQV�GH� UpLQWURGXFWLRQ� �� UHVWDXUDWLRQ�HQ�1RXYHOOH�&DOpGRQLH��6XU� OHV����VLWHV�SRXU� OHVTXHOV�
GHV�GRFXPHQWV� RQW� pWp� WUDQVPLV� SDU� OD�',0(1&� �HQ� GDWH� GX� ������������� VHXOV� �� EpQpILFLHQW� G¶XQ�
GRFXPHQW� TXL� SHXW� rWUH� FRQVLGpUp� FRPPH� XQ� SODQ� G¶DFWLRQ�� &HX[�FL� SUpVHQWHQW� JpQpUDOHPHQW� GHV�
REMHFWLIV�G¶DFWLRQV�GH�UpLQWURGXFWLRQ�HW���RX�VXLYL�GH�SRSXODWLRQV�PLVHV�HQ�GpIHQV��&HSHQGDQW��FHUWDLQV��
VH� FRQWHQWHQW� G¶pPHWWUH� GHV� PHVXUHV� G¶DFTXLVLWLRQ� GH� FRQQDLVVDQFHV�� VDQV� GRQQHU� G¶REMHFWLIV�
RSpUDWLRQQHOV�FODLUV�TXDQW�j�OD�FRQVHUYDWLRQ�HIIHFWLYH�GHV�HVSqFHV��
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������� '(),1,5�/(�%(62,1�'¶(78'(6�*(1(7,48(6��/(6�5($/,6(5�6,�%(62,1�

/H�EHVRLQ�GH�FRPSUpKHQVLRQ�GH�OD�JpQpWLTXH�GHV�SRSXODWLRQV�G¶HVSqFHV�UDUHV�SRXU�OHXU�FRQVHUYDWLRQ�
HVW� PDLQWHQDQW� pWDEOL� FRPPH� HVVHQWLHO� SRXU� FRQVHUYHU� OHV� FDSDFLWpV� DGDSWDWLYHV� GHV� HVSqFHV� HW�
DVVXUHU� OH�PDLQWLHQ� j� ORQJ� WHUPH� GHV� SRSXODWLRQV� ;ǀŽŝƌ� 'ŽĚĞĨƌŽŝĚ� Ğƚ� Ăů͘� ϮϬϭϭ͖�DĂƐĐŚŝŶƐŬŝ� ĂŶĚ� �ůďƌĞĐŚƚ�
ϮϬϭϳ͖�sŽůŝƐ�ϮϬϭϵ�ƉŽƵƌ�ĚĞƐ� ƌĞǀƵĞƐ� ƌĠĐĞŶƚĞƐ� ƐƵƌ� ůĂ�ƋƵĞƐƚŝŽŶͿ��(Q�HIIHW��HW�FRPPH�GpPRQWUpH�HQ�1RXYHOOH�
&DOpGRQLH�SDU�<ĞƚƚůĞ�Ğƚ�Ăů͘�;ϮϬϬϳͿ�RX�tƵůĨĨ͕�&ŽŐůŝĂŶŝ͕�ĂŶĚ�>͛,ƵŝůůŝĞƌ�;ϮϬϭϰͿ�SRXU�GHV�$UDXFDULD�PHQDFpV��OD�
IUDJPHQWDWLRQ�GHV�SRSXODWLRQV�HQWUDvQH�UDSLGHPHQW�GHV�SKpQRPqQHV�GH�GpSUHVVLRQ�GH�FRQVDQJXLQLWp��
QRWDPPHQW�GDQV�OH�FDV�GH�UHSODQWDWLRQV��8QH�pWXGH�PHQpH�VXU�OHV�SRSXODWLRQV�QDWXUHOOHV�GH�6FDHYROD�
FRFFLQHD� GDQV� OD� YDOOpH� GH� 7RQWRXWD�� D� pJDOHPHQW� FRQGXLW� j� GHV� UHFRPPDQGDWLRQV� GH� JHVWLRQ�
SDUWLFXOLqUHV�SRXU�OHV�HVSqFHV�j�IDLEOH�HIIHFWLI�SDU�SRSXODWLRQ�HW�SUpVHQWHV�HQ�SRSXODWLRQV�LVROpHV�OHV�
XQHV�GHV�DXWUHV�;tƵůĨĨ�ϮϬϭϮͿ��

&HSHQGDQW�� OHV�pWXGHV�JpQpWLTXHV� UHSUpVHQWHQW� XQ� FR�W� LPSRUWDQW�� GHV�SURWRFROHV� FRQWUDLJQDQWV�� HW�
LPSOLTXHQW�VRXYHQW�GHV�FROODERUDWLRQV�KRUV�WHUULWRLUH��$LQVL��FHV�pWXGHV�QH�GHYUDLHQW�rWUH�PHQpHV�TX¶HQ�
FDV� GH� QpFHVVLWp� UpHOOH� �LQFHUWLWXGH� WD[RQRPLTXH�� K\EULGDWLRQ� VXSSRVpH�� SRSXODWLRQV� H[WUrPHPHQW�
IUDJPHQWpHV«����

2Q�YHLOOHUD�WRXW�GH�PrPH��SDU� O¶REVHUYDWLRQ�GH�WHUUDLQ��j�OLPLWHU� OHV�ULVTXHV�JpQpWLTXHV��HQ�O¶DEVHQFH�
GH�FRQQDLVVDQFHV��HQ�DGDSWDQW�OHV�SURWRFROHV�GH�FROOHFWH���UpLPSODQWDWLRQ�GDQV�FHUWDLQHV�FRQGLWLRQV���

Ͳ� OD�SRSXODWLRQ�QDWXUHOOH�GH�O¶HVSqFH�HVW�FRPSRVpH�GH�PRLQV�GH����LQGLYLGXV��
Ͳ� OHV�SRSXODWLRQV�VRQW�H[WUrPHPHQW�IUDJPHQWpHV�RX�LVROpHV��
Ͳ� LO�H[LVWH�XQ�GpILFLW�GH�SROOLQLVDWLRQ��DEVHQFH�GX�SROOLQLVDWHXU��IDLEOH�WDX[�GH�YLDELOLWp�GHV�

JUDLQHV���
Ͳ� FHUWDLQHV�SRSXODWLRQV�RQW�XQH�PRUSKRORJLH��RX�XQH�pFRORJLH�FODLUHPHQW�GLIIpUHQWH��

�

&ƌĂŶŬŚĂŵ� Ğƚ� Ăů͘� ;ϮϬϭϭͿ� RQW� SURSRVp� XQ� SURWRFROH� VLPSOLILp� SHUPHWWDQW� GH� GpWHFWHU� GH� SRVVLEOHV�
SKpQRPqQHV�GH�GpSUHVVLRQ�GH�FRQVDQJXLQLWp���

�
)LJXUH�����$UEUH�GH�GpFLVLRQ�SRXU�GpWHUPLQHU�OD�SUREDELOLWp�GH�GpSUHVVLRQ�GH�FRQVDQJXLQLWp�HQWUH�

GHX[�SRSXODWLRQV��)UDQNKDP�HW�DO���������

6L�O¶RQ�DSSOLTXH�OD�GpPDUFKH�SUpVHQWpH�VXU�OD�)LJXUH���j�OD�1RXYHOOH�&DOpGRQLH��LO�DSSDUDvW�TXH�GDQV�OD�
SOXSDUW� GHV� FDV�� OHV� SRSXODWLRQV� G¶HVSqFHV� VLWXpHV� VXU� GHV� PDVVLIV� XOWUDPDILTXHV� GLVWLQFWV� HW� QRQ�
DQpPRSKLOHV� VRQW� j� FRQVLGpUHU� LQGpSHQGDPPHQW�� /D� TXHVWLRQ� GRLW� HQ� UHYDQFKH� VH� SRVHU� SRXU� GHV�
HVSqFHV�PHQDFpHV�PDLV�SUpVHQWHV�VXU�SOXVLHXUV�PDVVLIV��$LQVL��SDU�H[HPSOH��O¶$UDXFDULD�VFRSXORUXP��
SUpVHQW�VXU�OD�F{WH�(VW�GH�7KLR�j�&DS�%RFDJH��HW�VXU�OD�F{WH�2XHVW�GX�.RQLDPER�j�3RXP��EpQpILFLHUDLW�
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�

G¶pWXGHV� JpQpWLTXHV� SOXV� SRXVVpHV� DILQ� GH� GpWHUPLQHU� OD� FRQQHFWLYLWp� GHV� SRSXODWLRQV� HQWUH� OHV�
GLIIpUHQWV�PDVVLIV��&HSHQGDQW�� HQ� O¶DEVHQFH� GH� WHOOHV� pWXGHV�� OH� SULQFLSH� GH�SUpFDXWLRQ� GLFWH� GH� VH�
FRQWHQWHU�j�Q¶XWLOLVHU�TXH�GHV�SODQWV�LVVXV�GH�OD�]RQH�LPSDFWpH��RX�GX�PDVVLI�FRUUHVSRQGDQW��

5HFRPPDQGDWLRQV����

����(Q� O¶DEVHQFH�GH�FRQQDLVVDQFHV�SUpFLVHV��DSSOLFDWLRQ�GX�SULQFLSH�GH�SUpFDXWLRQ�HW�
GRQF� XWLOLVDWLRQ� GHV� SRSXODWLRQV� ORFDOHV� HW� VLPLODLUHV� VXU� OH� SODQ� pFRORJLTXH� SRXU�
O¶REWHQWLRQ�GH�SURSDJXOHV�

����5pDOLVHU� GHV� pWXGHV� GH� JpQpWLTXHV� GHV� SRSXODWLRQV� SRXVVpHV� ORUVTX¶LO� H[LVWH� XQ�
GRXWH�VXU�OD�FRQQHFWLYLWp�GHV�SRSXODWLRQV��

����'DQV�OHV�DXWUHV�FDV��YHLOOHU�j�UHVSHFWHU�OHV�ERQQHV�SUDWLTXHV�FRQFHUQDQW�OD�FROOHFWH�
GH�VHPHQFHV��SODQWXOHV�HW�ERXWXUHV��

������� 6(/(&7,211(5�/(�0$7(5,(/�*(1(7,48(�$'(48$7�

$X� YX� GX� SRLQW� SUpFpGHQW�� DLQVL� TXH� GHV� pWXGHV� H[LVWDQWHV� SRXU� OD� 1RXYHOOH�&DOpGRQLH�� OHV�
UHFRPPDQGDWLRQV�pPLVHV�VXU�OHV�DUUrWpV�G¶H[SORLWDWLRQ��UHSUpVHQWHQW�XQ�FRPSURPLV�LQWpUHVVDQW�HQWUH�
O¶LGpDO�GH�FRQVHUYDWLRQ�HW�OD�IDLVDELOLWp�G¶pWXGHV�SRXVVpHV��

� /H� IDLW� GH� FROOHFWHU� OHV� SODQWXOHV� DYDQW� GpIULFKHPHQW� SXLV�� DSUqV� pOHYDJH� HQ� VHUUH�� GH� OHV�
UpLPSODQWHU�GDQV�XQH�]RQH�SURFKH�HW�pFRORJLTXHPHQW�VLPLODLUH�SHUPHW�j� OD� IRLV�G¶REWHQLU�GHV�SODQWV�
DGDSWpV�j� OHXU�HQYLURQQHPHQW�HW� FRPSUHQDQW��D�SULRUL�� XQ�PD[LPXP�GH� OD�GLYHUVLWp�JpQpWLTXH�GH� OD�
SRSXODWLRQ�RULJLQHOOH��

� (Q�DMRXWDQW�j�FHOD�OD�SURGXFWLRQ�GH�SODQWV�LVVXV�GH�JUDLQHV�FROOHFWpHV�VXU�OH�PDVVLI�SHUPHWWUD�
GH�GLYHUVLILHU�HQFRUH�OH�PDWpULHO�JpQpWLTXH�UpLPSODQWp���

� /H�7DEOHDX���S����GRQQH�XQ�ELODQ�GHV�HVVDLV�HW�UpXVVLWHV�FRQQXV�j�FH� MRXU�SRXU� O¶HQVHPEOH�
GHV�HVSqFHV�VHQVLEOHV�SUpVHQWHV�VXU� OHV�DUUrWpV�G¶H[SORLWDWLRQ��2XWUH� OD� IDLEOH�SURSRUWLRQ�G¶HVSqFHV�
SRXU� OHVTXHOOHV� GHV� WHVWV� RQW� pWp� PHQpV�� RQ� QRWH� TXH� OH� WDX[� G¶HVSqFH� SRXU� OHVTXHOV� O¶XQH� GHV�
WHFKQLTXH�HVW�XWLOLVDEOH�UHVWH�UHODWLYHPHQW�IDLEOH��TXHOTXH�VRLW�OD�WHFKQLTXH�XWLOLVpH��1RWRQV�SDU�DLOOHXUV�
TXH�GDQV�OD�PDMRULWp�GHV�FDV��LO�V¶DJLW�GHV�PrPHV�HVSqFHV�SRXU�OHVTXHOOHV�OHV�GLIIpUHQWHV�WHFKQLTXHV�
RQW�pWp�WHVWpHV���

� 0DOJUp�WRXW��HW�FRQVLGpUDQW� OHV�SUREOqPHV�GH�JpQpWLTXH�VRXOHYpV�FL�GHVVXV�� LO�VHPEOH�TXH�OH�
WUDQVIHUW�GH�SODQWXOHV�UHVWH�OD�WHFKQLTXH�j�SULYLOpJLHU��/D�PXOWLSOLFDWLRQ�SDU�JHUPLQDWLRQ�TXDQW�j�HOOH�D�
IDLW� O¶REMHW� GH� SOXV� � G¶HVVDLV� ����� GHV� HVSqFHV�� PDLV� GRQQH� GHV� UpVXOWDWV� LQIpULHXUV�� (OOH� SHUPHW�
FHSHQGDQW�XQH�SURGXFWLRQ�VXSpULHXUH�HQ�QRPEUH�G¶LQGLYLGXV�SXLVTX¶XQ�LQGLYLGX�SURGXLW�SRWHQWLHOOHPHQW�
GHV�FHQWDLQHV��YRLUH�GHV�PLOOLHUV�GH�JUDLQHV�HW�UHVWH�GRQF�j�HQYLVDJHU��ORUVTX¶HOOH�HVW�UHFRQQXH�FRPPH�
PDvWULVpH�SRXU�XQH�HVSqFH��/H�ERXWXUDJH�VHPEOH�rWUH� OD� WHFKQLTXH� OD�SOXV�GLIILFLOH�j�PDvWULVHU�HW�QH�
GHYUDLW�rWUH�HQYLVDJpH�TX¶HQ�FDV�G¶pFKHF�GHV�DXWUHV�VROXWLRQV��

(QILQ��FHV� UpVXOWDWV�VRQW�FDOFXOpV�VXU� OD�EDVH�GHV� UpXVVLWHV�HQ�SpSLQLqUH��HW�QH� WLHQQHQW�SDV�
FRPSWH� GH� OD� SKDVH� GH� UpLPSODQWDWLRQ� LQ� VLWX�� pWDSH� SRXU� ODTXHOOH� OHV� GRQQpHV� VRQW� TXDVLPHQW�
LQH[LVWDQWHV�����HVVDLV�GH�UHSODQWDWLRQ�GRQW�VHXOHPHQW���GLVSRVHQW�GH�GRQQpHV�VXIILVDQWHV�����UHWRXU�
SRVW�SODQWDWLRQ�GRQW�VHXOHPHQW���SHUPHWWHQW�GX�MXJHU�GH�OD�UpXVVLWH�GH�O¶RSpUDWLRQ���3RXU�FHWWH�pWDSH��
XQ�UpHO�HIIRUW�G¶HVVDLV�HW�GH�FDSLWDOLVDWLRQ�GHV�UHWRXUV�G¶H[SpULHQFH�HVW�QpFHVVDLUH�DXMRXUG¶KXL��

�

5HFRPPDQGDWLRQV����

���� /LPLWHU� OD� ]RQH�GH� FROOHFWH�j� OD� ]RQH�G¶LQIOXHQFH�GH� OD�PLQH�� DLQVL� TX¶DX[�PLOLHX[�
FRUUHVSRQGDQWV� j� OD� ]RQH� GH� UpLPSODQWDWLRQ� SHUPHWWUDLW� WRXWHIRLV� LFL� GH� OLPLWHU�
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�

HQFRUH� OHV� ULVTXHV� FRQFHUQDQW� OD� JpQpWLTXH� GHV� SRSXODWLRQV� QRXYHOOHPHQW�
LPSODQWpHV��

����3ULYLOpJLHU�OH�WUDQVIHUW�GH�SODQWXOHV�HW�OD�PXOWLSOLFDWLRQ�SDU�JHUPLQDWLRQ�

����5pDOLVHU� XQ� UpHO� HIIRUW� G¶HVVDLV� VXU� OH� WHUUDLQ� HW� GH� FDSLWDOLVDWLRQ� GHV� UHWRXUV�
G¶H[SpULHQFH�

�

�

�

�

�

7DEOHDX�����%LODQ�GHV�GRQQpHV�GLVSRQLEOHV�SRXU�OHV�GLIIpUHQWHV�WHFKQLTXHV�GH�PXOWLSOLFDWLRQ��
8QH�WHFKQLTXH�HVW�FRQVLGpUpH�FRPPH�YDOLGH�ORUVTX
HOOH�GRQQH�XQ�UpVXOWDW�!����HQ���

PRLV��/HV�GRQQpHV�RQW�pWp�V\QWKpWLVpHV�VXU�OD�EDVH�GHV�����HVSqFHV�VHQVLEOHV�
UpSHUWRULpHV�VXU�OHV�DUUrWpV�G¶H[SORLWDWLRQ��

7HFKQLTXH� 1RPEUH�G¶HVVDL��HQ�
QE�G¶HVSqFHV��

1RPEUH��GH�UpXVVLWHV�
�HQ�QE�G¶HVSqFHV��

7UDQVIHUW�GH�SODQWXOH� ��� ���������

%RXWXUDJH� ��� ���������

*HUPLQDWLRQ� ���� ���������

������� 3285� /(6� (63(&(6� $� 9,(� /21*8(�� 5(,1752'8,5(� '(6� 3/$176� '(�
7$,//(6�(7�$*(6�',))(5(176�

/¶LQWURGXFWLRQ�GH�SODQWV�GH�GLIIpUHQWV�kJHV�HW�WDLOOHV�SHUPHW�G¶DXJPHQWHU�OHV�FKDQFHV�G¶pWDEOLVVHPHQW�
GH�OD�QRXYHOOH�SRSXODWLRQ�;DĂƐĐŚŝŶƐŬŝ�ĂŶĚ��ůďƌĞĐŚƚ�ϮϬϭϳͿ��

/j�HQFRUH�� OH�IDLW�GH�FROOHFWHU�GHV�SODQWXOHV�VXU� OHV�WHUUDLQV�GpIULFKpV�HW�GH�FROOHFWHU�GHV�JUDLQHV�VXU�
SOXVLHXUV� DQQpHV� FRQVpFXWLYHV�� WHO� TXH� FRQVHLOOp� SDU�tƵůĨĨ͕� &ŽŐůŝĂŶŝ͕� ĂŶĚ� >͛,ƵŝůůŝĞƌ� ;ϮϬϭϰͿ� SHUPHWWUD�
DLVpPHQW�GH�UpSRQGUH�j�FHWWH�FRQGLWLRQ��2Q�QRWH�LFL�TXH�OHV�DUUrWpV�SRUWDQW�GpURJDWLRQ�j�OD�OpJLVODWLRQ�
VXU� OHV�HVSqFHV�SURWpJpHV�HQ�36�GRQQHQW�SRXU� OLPLWH�GH�FROOHFWH�GHV� LQGLYLGXV�GH����FP��3HXW�rWUH�
TXH�FHWWH�UqJOH�SRXUUDLW�rWUH�PDLQWHQXH��PDLV�SHUPHWWUH�O¶H[SpULPHQWDWLRQ�GH�SODQWV�SOXV�JUDQGV��SRXU�
DJUDQGLU�OD�JDPPH�G¶kJH�GHV�LQGLYLGXV�WUDQVSODQWpV��HW�DGDSWHU�FHV�UHFRPPDQGDWLRQV�HQ�IRQFWLRQ�GHV�
HVSqFHV� FRQFHUQpHV�� 3DU� DLOOHXUV�� LFL� HQFRUH�� OD� FDSLWDOLVDWLRQ� GHV� UHWRXUV� G¶H[SpULHQFH� SHUPHWWUDLW�
G¶DYRLU�XQH�LGpH�SOXV�SUpFLVH�GHV�PHVXUHV�OHV�SOXV�DSSURSULpHV�HQ�IRQFWLRQ�GHV�HVSqFHV��

�

5HFRPPDQGDWLRQV���

����&ROOHFWHU� OHV�JUDLQHV�VXU�SOXVLHXUV�DQQpHV�FRQVpFXWLYHV�GH�PDQLqUH�j�UpLQWURGXLUH�
GHV�FRKRUWHV�GLIIpUHQWHV�ORUV�GH�OD�SODQWDWLRQ��

����3HUPHWWUH�O¶H[SpULPHQWDWLRQ�GH�OD�FROOHFWH�GH�SODQWXOHV�GH�WDLOOHV�GLIIpUHQWHV�ORUV�GHV�
GpIULFKHPHQWV��DYHF�REOLJDWLRQ�GH�VXLYL�SRVW�UHSODQWDWLRQ��
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������� &+2,6,5�81�6,7(�5(&(37(85�$'(48$7�

'H�QRPEUHXVHV�pWXGHV� ;'ŽĚĞĨƌŽŝĚ�Ğƚ� Ăů͘� ϮϬϭϭ͖��ĂůƌǇŵƉůĞ�Ğƚ� Ăů͘� ϮϬϭϮ͖�DĂƐĐŚŝŶƐŬŝ� ĂŶĚ��ůďƌĞĐŚƚ� ϮϬϭϳͿ� RQW�
PRQWUp�TXH�GDQV�OD�PDMRULWp�GHV�FDV��OD�UDLVRQ�GH�O¶pFKHF�G¶XQH�WUDQVORFDWLRQ��ORUVTX¶HOOH�HVW�LGHQWLILpH��
HVW�OLpH�j�XQ�PDXYDLV�FKRL[�G¶KDELWDW��,O�DSSDUDvW�GRQF�HVVHQWLHO�TXH�OD�YpJpWDWLRQ�DFWXHOOH�HW�IXWXUH�GX�
OLHX�GH�UpLPSODQWDWLRQ�FRUUHVSRQGH�DX[�H[LJHQFHV�pFRORJLTXHV�GH�O¶HVSqFH�UpLPSODQWpH��HW�FH�GX�SRLQW�
GH� YXH� GH� OD� YpJpWDWLRQ� HQ� SUpVHQFH�� RX� j� UHFUpHU� ;sŽůŝƐ� ϮϬϭϲĂ͕� ϮϬϭϵͿ�� PDLV� pJDOHPHQW� OD�
PLFURWRSRJUDSKLH�HW�O¶pORLJQHPHQW�DX�VLWH�G¶RULJLQH��6XU�FH�SRLQW��sŽůŝƐ�;ϮϬϭϲď͖�ĂͿ�SURSRVH�XQH�DSSURFKH�
PrODQW� FRQVHUYDWLRQ� GHV� (50� HW� UHVWDXUDWLRQ� GHV� PLOLHX[� GpJUDGpV� TXL� FRUUHVSRQG� DX[� VLWXDWLRQV�
UHQFRQWUpHV�VXU�PLOLHX[�PLQLHUV��&HW�DXWHXU�GLIIpUHQFLH�SOXVLHXUV�VLWXDWLRQV�GH�GpJUDGDWLRQ�GHV�PLOLHX[�
SRXU�OD�UpLPSODQWDWLRQ�G¶HVSqFHV�PHQDFpHV���

�

�

����=RQHV�QRQ�GpJUDGpHV�DX�GHOj�G¶XQ�FHUWDLQ�VHXLO��DEULWDQW�WRXMRXUV�GHV�SRSXODWLRQV�G¶(50�DYHF�
GH�OD�UpJpQpUDWLRQ�QDWXUHOOH��

����=RQHV�QRQ�GpJUDGpHV�DX�GHOj�G¶XQ�FHUWDLQ�VHXLO��DEULWDQW�WRXMRXUV�GHV�SRSXODWLRQV�G¶(50�PDLV�
R��OD�UpJpQpUDWLRQ�QDWXUHOOH�HVW�QXOOH�RX�IDLEOH��

���� =RQHV� IDLEOHPHQW� GpJUDGpHV� UHODWLYHPHQW� DX[� ]RQHV� HW� KDELWDWV� VLPLODLUHV�� HW� SRXYDQW�
SRWHQWLHOOHPHQW�VXSSRUWHU�O¶pWDEOLVVHPHQW�G¶(50�QH�V¶\�GpYHORSSDQW�SDV�DFWXHOOHPHQW��

���� =RQHV� GpJUDGpHV� j� GLIIpUHQWV� GHJUpV�� DYHF� XQH� SUREDELOLWp� IDLEOH� G¶pWDEOLVVHPHQW� G¶HVSqFH�
PHQDFpH��PDLV�D\DQW�XQH�ERQQH�FKDQFH�G¶DSSURFKHU��DSUqV�UHVWDXUDWLRQ�� O¶KDELWDW�KLVWRULTXH�
HQ�WHUPHV�G¶HVSqFHV�HW�GH�VWUXFWXUH��

���� =RQHV� GpJUDGpHV� j� GLIIpUHQWV� GHJUpV� HW� LPSRUWDQWHV� SRXU� pWDEOLU� OD� FRQQHFWLYLWp� HQWUH� OHV�
SDWFKV�G¶KDELWDW�IUDJPHQWp��HW�PDLQWHQLU�OH�SRRO�ORFDO�G¶HVSqFHV��

(Q�DGDSWDQW�FHWWH�PpWKRGH�DX[�FRQWUDLQWHV�GHV�HPSULVHV�PLQLqUHV��OHV�]RQHV�GH�W\SH�����IRUPHUDLHQW�
OHV� PLVHV� HQ� GpIHQV�� OHV� ]RQHV� GH� W\SH� ���� DFFXHLOOHUDLHQW� OHV� UHQIRUFHPHQWV� GH� SRSXODWLRQ� HW� OHV�
]RQHV�GH�W\SH�����FHOOHV�DFFXHLOODQW�OHV�DFWLRQV�GH�UpLQWURGXFWLRQ��/HV�]RQHV�GH�W\SH�����UHSUpVHQWHQW�
TXDQW�j�HOOHV�OHV�]RQHV�VXU�OHVTXHOOHV�GHV�(50�j�FRPSRUWHPHQW�SLRQQLHU�SRXUUDLHQW�rWUH�UpLPSODQWpHV�
HQ�PrPH� WHPSV�TXH� OH� FRUWqJH�G¶HVSqFHV�FRPPXQHV� FRUUHVSRQGDQW� j� O¶KDELWDW� RULJLQHO�� /H�GHUQLHU�
FDV� TXDQW� j� OXL� GHPDQGH� GHV� pWXGHV� SOXV� DSSURIRQGLHV� VXU� OD� FRQQHFWLYLWp� GHV� YpJpWDWLRQV� VXU�
VXEVWUDWV�XOWUDPDILTXHV��3OXVLHXUV�SURMHWV�GH�UHFKHUFKH�DFWXHOOHPHQW�HQ�FRXUV�HQ�1RXYHOOH�&DOpGRQLH�
SRXUURQW�YHQLU�DOLPHQWHU�OHV�UpIOH[LRQV�VXU�FH�SRLQW��

5HFRPPDQGDWLRQV���

���� ,QWpJUHU�UHVWDXUDWLRQ�GHV�YpJpWDWLRQV�HW� UpLPSODQWDWLRQV�GHV�(50�VXU� OD�EDVH�GHV�
YpJpWDWLRQV��

���� -XVWLILHU�GHV�PLOLHX[�FKRLVLV�SRXU�OD�UpLPSODQWDWLRQ�GHV�(50��

������� 120%5(�'¶,1',9,'86�$�5(,03/$17(5�

/H� QRPEUH� G¶LQGLYLGXV� j� UpLPSODQWHU� V¶HQWHQG� DX� UHJDUG� GH� O¶REMHFWLI� ILQDO� GH� O¶RSpUDWLRQ� GH�
WUDQVORFDWLRQ�� 6XLYDQW� OHV� UHFRPPDQGDWLRQV� LVVXHV� GH� OD� &RQYHQWLRQ� PRQGLDOH� VXU� OD� GLYHUVLWp�
ELRORJLTXH� ;WEh�� Ğƚ� Ăů͘� ϮϬϭϲͿ�� FHOXL�FL� GHYUDLW� rWUH� GH� QH� SDV� DOWpUHU� OH� VWDWXW� GH� FRQVHUYDWLRQ� G¶XQH�
HVSqFH�� 2Q� FRPSUHQG� DORUV� TXH� FH� QRPEUH� QH� VDXUDLW� rWUH� OH�PrPH� SRXU� WRXWHV� OHV� HVSqFHV�� /D�
TXHVWLRQ� D� ORQJXHPHQW� IDLW� GpEDW� GDQV� OH� PRQGH� GHV� VFLHQFHV� GH� OD� FRQVHUYDWLRQ�� HW� OD� UqJOH�
JpQpUDOHPHQW� DFFHSWpH�HVW� FHOOH� GH���� LQGLYLGXV�PLQLPXP�FDU� FHOOH�FL� FRUUHVSRQG�DX� FULWqUH�&�GHV�
pYDOXDWLRQV�GH�O¶,8&1�;/h�E�ϮϬϭϮͿ��OXL�PrPH�EDVp�VXU�XQ�PLQLPXP�WKpRULTXH�QpFHVVDLUH�SRXU�JDUDQWLU�
O¶DEVHQFH�GH�SKpQRPqQH�GH�GpSUHVVLRQ�GH�FRQVDQJXLQLWp� ;�ůďƌĞĐŚƚ�ĂŶĚ�DĂƐĐŚŝŶƐŬŝ�ϮϬϭϮͿ��8Q�VHXLO�GH�
����LQGLYLGXV�D�pJDOHPHQW�pWp�SURSRVp�SRXU�PDLQWHQLU�OH�SRWHQWLHO�pYROXWLI�;&ƌĂŶŬůŝŶ�ϭϵϴϬͿ�G¶XQH�HVSqFH��
&HSHQGDQW��GHV�pWXGHV�UpFHQWHV�RQW�PRQWUp�TXH�FHV�VHXLOV�QH�SHUPHWWDLHQW�SDV�GH�JDUDQWLU�OD�VXUYLH�
G¶XQH�SRSXODWLRQ�DX�GHOj�G¶XQ�KRUL]RQ�GH���JpQpUDWLRQV�SRXU�OH�SUHPLHU��HW�GHYDLW�rWUH�GRXEOp�SRXU�OH�
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VHFRQG�;&ƌĂŶŬŚĂŵ�Ğƚ�Ăů͘�ϮϬϭϰͿ���&HV�pWXGHV�SURSRVHQW�DORUV�GH�SRUWHU�FHV�VHXLOV�j�����LQGLYLGXV�SRXU�
pYLWHU�OD�GpSUHVVLRQ�GH�FRQVDQJXLQLWp��HW������SRXU�JDUDQWLU� OD�SpUHQQLWp�GHV�SURFHVVXV�pYROXWLIV��/H�
VHXLO� GH� ���� LQGLYLGXV�PDWXUHV� GHYUDLW� GRQF� UHVWHU� O¶XOWLPH� OLPLWH� j� QH� MDPDLV� GpSDVVHU� VRXV� SHLQH�
G¶HQWUDvQHU�OD�GLVSDULWLRQ�GH�O¶HVSqFH�j�FRXUW�RX�PR\HQ�WHUPH�;&ƌĂŶŬŚĂŵ�Ğƚ�Ăů͘�ϮϬϭϰͿ��

'DQV�OH�FDGUH�GHV�PHVXUHV�G¶DWWpQXDWLRQ��FHV�VHXLOV�SRXUUDLHQW�rWUH�FRQVLGpUpV�VXLYDQW� OD�WHQHXU�GH�
O¶LPSDFW��8Q�PLQLPXP�GH�����SODQWV�PDWXUHV�REWHQXV�HQ�FDV�GH�GHVWUXFWLRQ�G¶XQH�SRSXODWLRQ�VXU� OH�
PDVVLI��HW������LQGLYLGXV�PDWXUHV�REWHQXV�GDQV�OH�FDV�GH�OD�GHVWUXFWLRQ�GH�OD�VHXOH�SRSXODWLRQ�FRQQXH�
GX�PDVVLI�� &HV� VHXLOV� Q¶pWDQW� pYLGHPPHQW� DWWHLQWV� TXH� VXU� OD� EDVH� GX� QRPEUH� G¶LQGLYLGXV�PDWXUHV�
REWHQXV�LQ�VLWX��3DU�DLOOHXUV��FHV�VHXLOV�GRLYHQW�UHSUpVHQWHU�GHV�PLQLPD��$X�GHOj��OH�QRPEUH�G¶LQGLYLGXV�
GpWUXLWV�GHYLHQW�OD�UpIpUHQFH�GX�QRPEUH�G¶LQGLYLGXV�PDWXUHV�j�REWHQLU�SRXU�JDUDQWLU�O¶DEVHQFH�GH�SHUWH�
QHWWH�GH�ELRGLYHUVLWp��

�

(Q� 1RXYHOOH�&DOpGRQLH�� ���� GHV� DUUrWpV� �H[SORLWDWLRQ� HW� GpURJDWLRQ� FRQIRQGXV�� IL[HQW� XQ� QRPEUH�
G¶LQGLYLGXV� j� UHSODQWHU�� /HV� PHVXUHV� G¶DWWpQXDWLRQ� VXU� OHV� (50� QH� IRQW� HQ� JpQpUDO� TX¶REOLJHU� OHV�
HQWUHSULVHV� PLQLqUHV� j� PHWWUH� HQ� °XYUH� OHV� PR\HQV� GH� OD� PXOWLSOLFDWLRQ�� VDQV� VH� EDVHU� VXU� OHV�
UpVXOWDWV� ILQDX[�� /H� IDLW� G¶LPSRVHU� XQ� QRPEUH� G¶LQGLYLGXV� FRKpUHQW�� HW� GH� FDOFXOHU� OD� UpXVVLWH� GH�
O¶RSpUDWLRQ�VXU�OH�QRPEUH�G¶LQGLYLGXV�PDWXUHV�REWHQXV�SHUPHWWUDLW�G¶DPpOLRUHU�JUDQGHPHQW�OH�VWDWXW�GH�
FRQVHUYDWLRQ�GHV�HVSqFHV�PHQDFpHV�SDU�O¶DFWLYLWp�PLQLqUH��

6XU�OD�PLQH�GH�7LpEDJKL�SDU�H[HPSOH��O¶XQH�GHV�VHXOHV�j�IRXUQLU�GHV�FKLIIUHV�FODLUV�GHV�HIIRUWV�IRXUQLV�
HQ� OD�PDWLqUH�� GHSXLV�������HQYLURQ������� LQGLYLGXV�DSSDUWHQDQW�j����HVSqFHV� ������ LQGLYLGXV�SDU�
HVSqFH�HQ�PR\HQQH��RQW�pWp�GpIULFKpV��6XU� OD�PrPH� SpULRGH��HW� SRXU�FHV�HVSqFHV�� ����� LQGLYLGXV�
�����DSSDUWHQDQW�j����HVSqFHV������LQGLYLGXV�SDU�HVSqFH�HQ�PR\HQQH��RQW�pWp�UHSODQWpV��

/D�GpFODUDWLRQ�TXLQTXHQQDOH�GH�.16�TXDQW�j�HOOH�QH�GRQQH�SDV� OH�GpWDLO� GHV� LQGLYLGXV�GpWUXLWV�SDU�
HVSqFH��PDLV�OHV�GRQQpHV�GLVSRQLEOHV�SHUPHWWHQW�GH�FDOFXOHU�XQH�PR\HQQH�GH����SODQWV�SDU�HVSqFH�
VHQVLEOH�UpLPSODQWpV�VXU�OHV�GLIIpUHQWV�FKDQWLHUV��ELHQ�HQ�GHoj�GX�VHXLO�FRQVHLOOp�GDQV�OD�OLWWpUDWXUH��

�

5HFRPPDQGDWLRQV����

����6\VWpPDWLVHU�OD�SUpVHQFH�G¶REMHFWLIV�GH�UHSODQWDWLRQ�GDQV�OHV�DUUrWpV��

����'pILQLU� XQH� OLPLWH� GH� ���� SODQWV� DGXOWHV� REWHQXV� DX�PLQLPXP� SDU� HVSqFH� HW� SDU�
SRSXODWLRQ�GpWUXLWH��

����'pILQLU�XQH�OLPLWH�GH������SODQWV�DGXOWHV�REWHQXV�HQ�FDV�GH�GHVWUXFWLRQ�GH�OD�VHXOH�
SRSXODWLRQ�FRQQXH�GH�O¶HVSqFH�VXU�OH�PDVVLI��

����&RQGLWLRQQHU�O¶DWWHLQWH�GH�O¶REMHFWLI�j�OD�IUXFWLILFDWLRQ�GHV�LQGLYLGXV��PDWXULWp���

������� 86(5� '(� %211(6� 35$7,48(6� +257,&8/785$/(6� �� '(6,*1� '(�
3/$17$7,216�

/HV�ERQQHV�SUDWLTXHV�KRUWLFXOWXUDOHV�HW�GHVLJQ�GH�SODQWDWLRQV�VRQW�SUREDEOHPHQW�O¶XQ�GHV�VXMHWV�SRXU�
OHVTXHOV� OD� VLWXDWLRQ� pFRORJLTXH� GH� OD� 1RXYHOOH�&DOpGRQLH� QRXV� HPSrFKH� G¶DOOHU� SXLVHU� GDQV� OHV�
UpIpUHQFHV� LQWHUQDWLRQDOHV�� &HSHQGDQW�� HW� FRPPH� OH� VXMHW� Q¶HVW� SDV� VSpFLILTXH� DX[� (50�� OHV�
QRPEUHXVHV�pWXGHV� UpDOLVpHV� ORFDOHPHQW�SHXYHQW�rWUH�XWLOLVpHV��2Q�FLWHUD�QRWDPPHQW� >͛,ƵŝůůŝĞƌ�Ğƚ�Ăů͘�
;ϮϬϭϬͿ�� OHTXHO� HVW� GpMj� XWLOLVp� FRPPH� UpIpUHQFH� GDQV� OHV� DUUrWpV� G¶H[SORLWDWLRQ�� PDLV� pJDOHPHQW� OH�
JXLGH�GHV�WRSVRLOV�SXEOLp�SDU�OH�&157�;�ŽƌĚĞǌ�Ğƚ�Ăů͘�ϮϬϭϴͿ�RX�HQFRUH�OH�UDSSRUW�UpFHQW�GpYHORSSDQW�XQH�
VWUDWpJLH�SRXU�OD�UHVWDXUDWLRQ�pFRORJLTXH�GHV�VLWHV�GpJUDGpV�GX�*UDQG�6XG�;�ĞůǀŝĞŶŶĞ�Ğƚ�Ăů͘�ϮϬϭϵͿ��
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��������'(9(/233(5�81�3/$1�'(�68,9,�

/HV�VXLYLV�GH�OD�ELRGLYHUVLWp�VXU�VLWHV�PLQLHUV�SHXYHQW�UpSRQGUH�j�SOXVLHXUV�REMHFWLIV�GpILQLV�j�O¶DYDQFH��
,O�SHXW�V¶DJLU�GH�VXLYLV�GHV�FRQGLWLRQV�pFRORJLTXHV��ULFKHVVH�RX�FRPSRVLWLRQ�VSpFLILTXH���GHV�SUHVVLRQV�
�VXUIDFHV�GpIULFKpHV�� LPSDFW�GX�QXDJH�GH�VRXIIUH�GH�9DOH��� RX� LQGLFDWHXUV�GH� UpSRQVH� �JHVWLRQ�GHV�
LQYDVLYHV��RSpUDWLRQV�GH�UHYpJpWDOLVDWLRQ���4XHOV�TX¶LOV�VRLHQW��FHV�VXLYLV�RQW�XQ�REMHFWLI�GpILQL�GqV� OH�
GpSDUW��GHV�LQGLFDWHXUV�VFLHQWLILTXHPHQW�FRKpUHQWV��HW�XQ�U\WKPH�HW�XQH�GXUpH�VXIILVDQWH�SRXU�DWWHLQGUH�
O¶REMHFWLI� GpILQL� ;/�DD� ϮϬϬϲ͖� 'ƵůůŝƐŽŶ� Ğƚ� Ăů͘� ϮϬϭϵͿ�� 'DQV� OH� FDV� GHV� (50�� OHV� REMHFWLIV� j� VXLYUH� VRQW�
O¶HIILFDFLWp� GHV�PHVXUHV� G¶pYLWHPHQW� HW� GH� UpGXFWLRQ� �� FRPSHQVDWLRQ�� ,O� V¶DJLW� GRQF� GX�PDLQWLHQ� GHV�
SRSXODWLRQV�pYLWpHV�HW�O¶pWDEOLVVHPHQW�GHV�SRSXODWLRQV�UpLQWURGXLWHV��

/¶REMHFWLI� ILQDO� G¶XQH� RSpUDWLRQ� GH� UpLQWURGXFWLRQ� G¶HVSqFH� YpJpWDOH� HVW� OD� FDSDFLWp� GH� OD� SRSXODWLRQ�
UpLQWURGXLWH�j�VH�PDLQWHQLU�j�ORQJ�WHUPH�HW�VH�GpYHORSSHU�GH�PDQLqUH�DXWRQRPH�;'ŽĚĞĨƌŽŝĚ�Ğƚ�Ăů͘�ϮϬϭϭ͖�
sŽůŝƐ�ϮϬϭϵͿ��/HV�PHVXUHV�WUDGLWLRQQHOOHV�GH�VXFFqV�VRQW�GRQF�OHV�WDX[�GH�VXUYLH��GH�FURLVVDQFH��HW�GH�
UHSURGXFWLRQ��&HSHQGDQW��SRXU�OHV�HVSqFHV�j�ORQJXH�YLH��FRPPH�F¶HVW�OH�FDV�GDQV�OH�PDTXLV�PLQLHU�GH�
1RXYHOOH�&DOpGRQLH��FHV�PHVXUHV�SHXYHQW�rWUH�GLIILFLOHV�j�HIIHFWXHU�VXU�SOXVLHXUV�JpQpUDWLRQV�;DŽŶŬƐ�
Ğƚ�Ăů͘�ϮϬϭϮͿ��DŽŶŬƐ�Ğƚ�Ăů͘� ;ϮϬϭϮͿ�SURSRVHQW�GRQF�GH�FRQVHUYHU� OHV�LQGLFDWHXUV�WUDGLWLRQQHOV�PDLV�HQ�OHV�
FRPSDUDQW� DYHF� OHV� PrPHV� PHVXUHV� UHOHYpHV� VXU� GHV� SRSXODWLRQV� QDWXUHOOHV�� SHUPHWWDQW� DLQVL�
G¶DSSURFKHU� OD� FDSDFLWp� GH� OD� SRSXODWLRQ� UpLQWURGXLWH� j� DFTXpULU� XQH� G\QDPLTXH� SURFKH� GX� QDWXUHO��
/RUVTX¶LO� V¶DJLW� GH�PHVXUHV�G¶pYLWHPHQW� HW� GRQF�GH�SRSXODWLRQV�QRQ�GLUHFWHPHQW� LPSDFWpHV�� OH� VXLYL�
FRPSDUDWLI�GH�OD�SRSXODWLRQ�pYLWpH�HW�G¶XQH�SRSXODWLRQ�QDWXUHOOH�KRUV�]RQH�G¶LQIOXHQFH��LPSDFWV�GLUHFWV�
HW� LQGLUHFWV�� SHUPHWWUD� pJDOHPHQW� G¶pYDOXHU� O¶HIILFDFLWp� GH� OD� PHVXUH� G¶pYLWHPHQW�� HW� GH� GpFHOHU� OD�
SUpVHQFH�pYHQWXHOOH�G¶LPSDFWV�LQGLUHFWV�LPSUpYXV��

8Q�DXWUH� LQGLFDWHXU�SRVVLEOH�HW�XWLOLVp�HQ�ELRORJLH�GH� OD� FRQVHUYDWLRQ�HVW� O¶DQDO\VH�GH�YLDELOLWp�G¶XQH�
SRSXODWLRQ��$93��;�Ğůů�Ğƚ�Ăů͘�ϮϬϬϯ͖�DĞŶŐĞƐ�ϮϬϬϴͿ��&HW�LQGLFDWHXU�SHUPHWWDQW�GH�SURMHWHU�O¶pYROXWLRQ�G¶XQH�
SRSXODWLRQ� VXU� OH� ORQJ� WHUPH�HVW� OH�SOXV� FRPSOHW� j� FH� MRXU��PDLV�HVW� UHODWLYHPHQW� ORXUG�j�PHWWUH�HQ�
SODFH��,O�SRXUUDLW�rWUH�OLPLWp�DX[�UpLQWURGXFWLRQV�GHV�HVSqFHV�OHV�SOXV�FULWLTXHV��

�

(Q�1RXYHOOH�&DOpGRQLH��OHV�VXLYLV�SUpFRQLVpV�SDU�OHV�DUUrWpV�PDQTXHQW�GH�FODUWp�HQ�FH�TXL�FRQFHUQH�
OHV�(50��(W�OHV�HQWUHSULVHV�PLQLqUHV�FRQWDFWpHV�FRQVWDWHQW�pJDOHPHQW�FH�PDQTXH�GH�FODUWp��8Q�WDX[�
GH� UpXVVLWH�GH�����HVW�GHPDQGp�DX�ERXW�GH���DQV�SRXU� OHV�RSpUDWLRQV�GH� UHSODQWDWLRQ��DLQVL�TX¶XQ�
VXLYL� DQQXHO� GX� WDX[� GH� PRUWDOLWp�� GX� WDX[� GH� UHFRXYUHPHQW� GH� OD� YpJpWDWLRQ�� DLQVL� TX¶XQ� VXLYL�
SKRWRJUDSKLTXH�� $XFXQ� GHV� DUUrWpV� FRQVXOWpV� QH� PHQWLRQQH� GH� VXLYL� VSpFLILTXH� SRXU� OHV� (50�
UHSODQWpV��HW�VHXOV�OHV�����GH�UpXVVLWH�DX�ERXW�GH���DQV�SRXUUDLHQW�V¶\�DSSOLTXHU��

6HORQ� /¶+XLOOLHU� HW� DO��������� OH� VXLYL� GH� OD� FDSDFLWp� GH� UHSURGXFWLRQ� GHV� HVSqFHV� OLJQHXVHV� GHYUDLW�
GXUHU� DX� PLQLPXP� �� DQV�� HW� ©�SOXVLHXUV� DQQpHV�ª� VXSSOpPHQWDLUHV� SRXU� XQ� LQGLFDWHXU� GH�
O¶pWDEOLVVHPHQW�GHV�SODQWXOHV� LVVXHV�GH�FHV�SUHPLqUHV� UHSURGXFWLRQV��8Q�VXLYL�VXU���DQQpHV�VHPEOH�
GRQF�XQ�PLQLPXP�SRXU�FH�TXL�HVW�GHV�LQGLFDWHXUV�OLpV�j�O¶pWDEOLVVHPHQW�GHV�SRSXODWLRQV�UHSODQWpHV��

5HFRPPDQGDWLRQV���

����*pQpUDOLVHU� OH� VXLYL� DYHF� REMHFWLI� HW� LQGLFDWHXUV� FODLUHPHQW� H[SULPpV� SRXU� OHV�
WUDQVORFDWLRQV�G¶(50��

����'pILQLU� O¶REMHFWLI� VHORQ� OD� IORUDLVRQ� RX� XQH� G\QDPLTXH� GH� OD� SRSXODWLRQ� QRXYHOOH�
SURFKH�GHV�G\QDPLTXHV�REVHUYpHV�GDQV�OHV�SRSXODWLRQV�QDWXUHOOHV��

���� ,QWURGXLUH� OD� QRWLRQ� G¶DQDO\VH� GH� YLDELOLWp� GHV� SRSXODWLRQV� $93� SRXU� OHV�
WUDQVORFDWLRQV�G¶HVSqFHV�&5�RX�j�YLH�ORQJXH��

����eWHQGUH�OD�GXUpH�GX�VXLYL����DQV�PLQLPXP���
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�ĐƋƵĠƌŝƌ�ĚĞƐ�
ĐŽŶŶĂŝƐƐĂŶĐĞƐ�ƐƵƌ�
ůĂ�ĚŝƐƚƌŝďƵƚŝŽŶ

�ĐƋƵŝƐŝƚŝŽŶ�ĚĞ�
ĐŽŶŶĂŝƐƐĂŶĐĞƐ�
ĠĐŽůŽŐŝĞ�ͬ�
ĚŝƐƚƌŝďƵƚŝŽŶ

WŚĠŶŽůŽŐŝĞ

�ŽůůĞĐƚĞ�ĚĞ�
ƉƌŽƉĂŐƵůĞƐ

dƌĂĕĂďŝůŝƚĠ�ĚĞƐ�
ƉƌŽƉĂŐƵůĞƐ

WƌŽĚƵĐƚŝŽŶ�ĞŶ�
ƉĠƉŝŶŝğƌĞ

WƌŝƐĞ�ĞŶ�ĐŽŵƉƚĞ�ĚĞ�
ůĂ�ŐĠŶĠƚŝƋƵĞ

^ĠůĞĐƚŝŽŶ�ĚƵ�
ŵĂƚĠƌŝĞů�ŐĠŶĠƚŝƋƵĞ�

ĂĚĠƋƵĂƚ

:ƵƐƚŝĨŝĐĂƚŝŽŶ�ĚƵ�ƐŝƚĞ�
ƌĠĐĞƉƚĞƵƌ

EŽŵďƌĞ�ĚΖŝŶĚŝǀŝĚƵƐ�
ƌĠŝŵƉůĂŶƚĠƐ

WůĂŶƚĂƚŝŽŶ

^Ƶŝǀŝ�ƉŽƐƚ�
ƉůĂŶƚĂƚŝŽŶ

/ĚĠĂů

�ƌƌġƚĠ

��ͬ�Y

��������&21&/86,21�

%DVpH�VXU�OD�OLWWpUDWXUH�H[LVWDQWH�SRXU�OD�FRQVHUYDWLRQ�GHV�HVSqFHV�PHQDFpHV��OHV�UHFRPPDQGDWLRQV�
pPLVHV�FL�GHVVXV�SHUPHWWUDLHQW�G¶DPpOLRUHU�OD�SULVH�HQ�FRPSWH�GH�FHWWH�ELRGLYHUVLWp�VXU�OH�WHUULWRLUH��6L�
EHDXFRXS� GHV�PHVXUHV� pYRTXpHV� VRQW� GpMj� GHPDQGpHV� GDQV� OHV� GLIIpUHQWV� DUUrWpV� FRQFHUQDQW� OHV�
PLQHV��GH�QRPEUHX[�D[HV�G¶DPpOLRUDWLRQV�VRQW�LGHQWLILpV�LFL��

3DU� DLOOHXUV�� OHV� GRFXPHQWV� IRXUQLV� SDU� OD�',0(1&�GDQV� OH� FDGUH� GH� FHWWH� pWXGH�HW� FHQVpV� FRXYULU�
O¶HQVHPEOH� GHV� DFWLRQV� HQWUHSULVHV� SDU� OHV� FRPSDJQLHV� PLQLqUHV� PRQWUHQW� GHV� GLVSDULWpV� GDQV� OH�
FRQWHQX�GHV�DUUrWpV��DLQVL�TXH�GDQV�OHXU�PLVH�HQ�DSSOLFDWLRQ��$LQVL��OD�)LJXUH���SUpVHQWH�O¶DSSOLFDWLRQ�
GHV�GLIIpUHQWHV�PHVXUHV�UHOHYpHV�GDQV�OHV�DUUrWpV�G¶H[SORLWDWLRQ�FRQFHUQDQW�OHV�(50��HW�OHXU�PLVH�HQ�
DSSOLFDWLRQ� VHORQ� OHV� ELODQV� TXLQTXHQQDX[� HW� GpFODUDWLRQV� DQQXHOOHV� IRXUQLHV� SDU� OD� ',0(1&�� /HV�
SURSRUWLRQV�VRQW�FDOFXOpHV�SDU�UDSSRUW�DX�QRPEUH�G¶�©�HVSqFHV�VHQVLEOHV�ª�LGHQWLILpHV�GDQV�OHV�DUUrWpV�
G¶H[SORLWDWLRQ�� 3DU� H[HPSOH�� OHV� DUUrWpV� G¶H[SORLWDWLRQ� GRQQHQW� OH� VXLYL� SKpQRORJLTXH� SRXU� ���� GHV�
HVSqFHV�VHQVLEOHV�LGHQWLILpHV�VXU�PLQHV��HW�����GH�FHV�HVSqFHV�VRQW�DSSDUHPPHQW�VXLYLHV��VHORQ�OHV�
GRFXPHQWV�WUDQVPLV�SDU�OHV�FRPSDJQLHV�PLQLqUHV�j�OD�',0(1&��

1RWRQV� LFL� TXH� OH�JUDSKLTXH�GH� OD�)LJXUH���D�pWp� UpDOLVp�SRXU� OHV�PLQHV�D\DQW�DWWHLQW� OHXU�SUHPLqUH�
SpULRGH�TXLQTXHQQDOH��

$X�YX�GH�FHV�UpVXOWDWV��GHX[�UHFRPPDQGDWLRQV�SULQFLSDOHV�SHXYHQW�rWUH�pPLVHV��j�VDYRLU�OD�QpFHVVLWp�
G¶XQLIRUPLVHU� OHV�PHVXUHV�G¶DWWpQXDWLRQ�GDQV� OHV�DUUrWpV� UpJOHPHQWDLUHV��SXLV�HQVXLWH�G¶HIIHFWXHU�XQ�
FRQWU{OH�GH�OHXU�PLVH�HQ�DSSOLFDWLRQ��

�

)LJXUH�����$FWLRQV�OLpHV�j�OD�UpGXFWLRQ�HW�OD�FRPSHQVDWLRQ�GHV�LPSDFWV�VXU�OHV�(50�LQVFULWHV�DX[�
DUUrWpV�G
H[SORLWDWLRQ�HW�UpDOLVpHV�UDSSRUWpHV�DX�QRPEUH�G
HVSqFHV�VHQVLEOHV�LGHQWLILpHV�VXU�

PLQH��
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�
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�

��� ',6&866,21�*(1(5$/(6�(7�3(563(&7,9(6�3285�/$�
&216(59$7,21�'(� /$�%,2',9(56,7(� 9(*(7$/(� 685�
0,1(6�

/HV� UpVXOWDWV� GH� FHWWH� DQDO\VH� RQW� pWp� SUpVHQWpV� HW� GLVFXWpV� DX� FRXUV� G¶XQH� VpULH� GH� UpXQLRQV�
UpDOLVpHV�DX�FRXUV�GX�SURMHW�(50LQHV��(Q� UpXQLVVDQW� OHV�VFLHQWLILTXHV� ORFDX[�� OHV� LQVWLWXWLRQV��HW� OHV�
FRPSDJQLHV�PLQLqUHV�� O¶REMHFWLI�GH�FHV�GLVFXVVLRQV�pWDLW�GH�SDUWDJHU�OHV�FRQVWDWV�UpDOLVpV��HW�GH�IDLUH�
pPHUJHU�GHV�VROXWLRQV�SRVVLEOHV��

/¶HQVHPEOH� GHV� DFWHXUV� FRQFHUQpV� V¶DFFRUGHQW� GpVRUPDLV� VXU� OH� FRQVWDW� G¶pFKHF� GHV� PHVXUHV�
HQWUHSULVHV� MXVTX¶j� DXMRXUG¶KXL� SRXU� OLPLWHU� O¶LPSDFW� GH� OD� PLQH� VXU� OHV� HVSqFHV� YpJpWDOHV� UDUHV� HW�
PHQDFpHV�HQ�1RXYHOOH�&DOpGRQLH�� �0DLV�DX�GHOj�GH�FH�FRQVWDW�� OHV�GLVFXVVLRQV�RQW�SHUPLV�GH� IDLUH�
pPHUJHU�GHV�YRLHV�G¶DPpOLRUDWLRQ��

(Q�HIIHW��SOXVLHXUV�SRLQWV�RQW�IDLW�FRQVHQVXV�DX�FRXUV�GHV�GLIIpUHQWHV�UpXQLRQV��7RXW�G¶DERUG��GHYDQW�
OHV�UpVXOWDWV�GpFHYDQWV�FRQFHUQDQW�OHV�HVSqFHV�IDLVDQW�DFWXHOOHPHQW�O¶REMHW�GH�PHVXUHV�GH�JHVWLRQ��OHV�
LQVWLWXWLRQV�RQW�GHPDQGp�j�FH�TX¶XQH�VpULH�GH� UHFRPPDQGDWLRQV�VRLW�pPLVHV�SDU� OH�SURMHW�(50LQHV�
DILQ�G¶DPpOLRUHU�OHV�SUDWLTXHV��&HV�PHVXUHV�RQW�pWp�pQXPpUpHV�GDQV�FH�WUDYDLO��HQ�OHV�VHFWRULVDQW�HQ�
IRQFWLRQ�GH�O¶pWDSH�GX�SURFHVVXV�DX[TXHOOHV�HOOHV�VH�UDSSRUWHQW��

&HSHQGDQW�� GHYDQW� � OH� QRPEUH� G¶(50� GpMj� FRQQXHV�� HW� OH� QRPEUH� LPSRUWDQW� DMRXWp� SDU� OH� SURMHW�
(50LQHV��O¶DPSOHXU�GH�OD�WkFKH�j�DFFRPSOLU�SRXU�DVVXUHU�OHXU�SURWHFWLRQ�SDUDvW�j�WRXV�LQVXUPRQWDEOH��
$XVVL��WRXWHV�OHV�SDUWLHV�VRQW�FRQYHQXHV�GH�OD�QpFHVVLWp�GH�FKDQJHU�O¶DSSURFKH�GH�JHVWLRQ�GHV�(50�
VXU� PLQHV� SRXU� XQH� DSSURFKH� SOXV� LQWpJUpH� HW� HQJOREDQWH�� 'H� PrPH�� LO� D� pWp� VRXOLJQp� j� GH�
QRPEUHXVHV� UHSULVHV� TXH� OH� WUDLWHPHQW� GLIIpUHQFLp� HQWUH� HVSqFHV� HW� YpJpWDWLRQV�� DFWXHOOHPHQW� HQ�
YLJXHXU� GDQV� O¶HQVHPEOH� GHV� GRFXPHQWV� GLVSRQLEOHV�� DOODLW� j� O¶HQFRQWUH� G¶XQH� RSWLPLVDWLRQ� GHV�
PR\HQV��HW�GH�O¶HIILFDFLWp�JpQpUDOH�GHV�PHVXUHV��3OXVLHXUV�SLVWHV�GH�UpIOH[LRQV�RQW�pWp�RXYHUWHV�SRXU�
SHUPHWWUH�GH�UpDOLVHU�OD�V\QWKqVH�GH�FHV�GHX[�DVSHFWV�GH�OD�ELRGLYHUVLWp�YpJpWDOH��

$LQVL��LO�D�pWp�GpFLGp�TXH�OHV�FRQFOXVLRQV�GX�SURMHW�(50LQHV�VHUYLUDLHQW�GH�WUHPSOLQ�j�XQH�pYROXWLRQ�GH�
QRWUH� PDQLqUH� G¶HQYLVDJHU� OD� SURWHFWLRQ� GH� OD� ELRGLYHUVLWp� VXU� PLQHV�� &H� FKHPLQ� VXLYUD� �� YRLHV�
SDUDOOqOHV��

�

'¶DERUG�� OHV�UHFRPPDQGDWLRQV�pPLVHV�GDQV� OH�SUpVHQW�GRFXPHQW�VRQW� UHQGXHV�SXEOLTXHV�HW�GRLYHQW�
VHUYLU�j�IDLUH�pYROXHU�OHV�SUDWLTXHV�GH�WRXV�OHV�DFWHXUV�FRQFHUQpV��TXH�FH�VRLW�OHV�EXUHDX[�G¶pWXGHV��OHV�
VHUYLFHV� HQYLURQQHPHQW� GHV� HQWUHSULVHV� PLQLqUHV�� RX� HQFRUH� OHV� HQWUHSULVHV� GH� UHVWDXUDWLRQ� HW�
SpSLQLqUHV�GH�UHYpJpWDOLVDWLRQ��/HV�UHFRPPDQGDWLRQV�pPLVHV�LFL�VRQW�GRQF�YRORQWDLUHPHQW�WHFKQLTXHV��
HW�VH�UDSSRUWHQW�j�GHV�SRLQWV�SUpFLV�LGHQWLILpV�DX�FRXUV�GH�O¶pWXGH�FRPPH�SUREOpPDWLTXH�SRXU�DWWHLQGUH�
O¶REMHFWLI�GH�FRQVHUYDWLRQ��
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�

(QVXLWH��OH�&157�V¶HVW�IDLW�SRUWHXU�G¶XQH�GpPDUFKH�GH�FRQFHUWDWLRQ�GHV�GLIIpUHQWV�DFWHXUV�HQ�YXH�GH�
IDLUH� pYROXHU� OHV� SUDWLTXHV� GH� JHVWLRQ��&HV� FRQFHUWDWLRQV�� UpDOLVpHV� VRXV� IRUPH� G¶DWHOLHUV� GH� WUDYDLO�
DYHF�OHV�UHSUpVHQWDQWV�GHV�LQVWLWXWLRQV��VRQW�HQ�FRXUV�G¶pODERUDWLRQ�HW�IHURQW�VXLWH�DX�UHQGX�GX�SURMHW�
(50LQHV��(OOHV�DXURQW�SRXU�EXW�GH�IDLUH�pPHUJHU�XQH�DSSURFKH�FRQFHUWpH�HW�DFFHSWpH�SDU�WRXV�GH�OD�
JHVWLRQ�GH�OD�ELRGLYHUVLWp��TXL�WLHQQH�FRPSWH�j�OD�IRLV�GHV�LPSpUDWLIV�OLpV�j�O¶pURVLRQ�GH�OD�ELRGLYHUVLWp��
PDLV� pJDOHPHQW� GHV� UpDOLWpV� WHFKQLTXHV� UHQFRQWUpHV� SDU� OHV� DFWHXUV� GX� VHFWHXU� PLQLHU�� RX� OHV�
LQVWLWXWLRQV��

(QILQ�� OHV� pTXLSHV� VFLHQWLILTXHV� VH� VRQW� DFFRUGpHV� SRXU� UpDOLVHU� XQH� pWXGH� WpPRLQ� D\DQW� SRXU� EXW�
G¶pWDEOLU�XQH�PpWKRGH�SHUPHWWDQW�G¶DUULYHU�j�OD�UpDOLVDWLRQ�G¶XQ�SODQ�GH�FRQVHUYDWLRQ���UHVWDXUDWLRQ�VXU�
XQ�PDVVLI�PLQLHU��6XLYDQW� OHV�FRQFOXVLRQV�SUpVHQWpHV� LFL��FHWWH�PpWKRGH�VHUD�pWDEOLH�j� O¶pFKHOOH�G¶XQ�
PDVVLI�FRKpUHQW��YDOOpH�RX�PRQWDJQH���HW�QRQ�SOXV�j�O¶pFKHOOH�G¶XQH�PLQH��(OOH�UpDOLVHUD�pJDOHPHQW�OD�
V\QWKqVH� HVSqFHV� �� YpJpWDWLRQV�� HW� GRQF� OD� V\QWKqVH� UHVWDXUDWLRQ� �� FRQVHUYDWLRQ�� GH� PDQLqUH� j�
RSWLPLVHU�OHV�FKDQFHV�GH�UpXVVLWH��HW�OHV�PR\HQV�DOORXpV��3DU�DLOOHXUV��OHV�GLVFXVVLRQV�RQW�pJDOHPHQW�
PLV� DX� MRXU� OD� QpFHVVLWp� G¶DOOLHU� OHV�PHVXUHV� GH� UHVWDXUDWLRQ� DFWLYH� HW� OHV�PHVXUHV� GH� UHVWDXUDWLRQ�
SDVVLYH��

�

&HV� WURLV� DSSURFKHV�� DUWLFXOpHV� DX� FRXUV� GHV� PRLV� HW� DQQpHV� j� YHQLU�� VHURQW� HQ� PHVXUH� GH� IDLUH�
pYROXHU�OD�FRQVHUYDWLRQ�GH�OD�ELRGLYHUVLWp�DX�FRXUV�GHV�PRLV�HW�DQQpHV�j�YHQLU��

��� %,%/,2*5$3+,(���

�ůďƌĞĐŚƚ�D�͕�DĂƐĐŚŝŶƐŬŝ�:�;ϮϬϭϮͿ�/ŶĨůƵĞŶĐĞ�ŽĨ�ĨŽƵŶĚĞƌ�ƉŽƉƵůĂƚŝŽŶ�ƐŝǌĞ͕�ƉƌŽƉĂŐƵůĞ�ƐƚĂŐĞƐ͕�ĂŶĚ�ůŝĨĞ�ŚŝƐƚŽƌǇ�ŽŶ�ƚŚĞ�
ƐƵƌǀŝǀĂů�ŽĨ�ƌĞŝŶƚƌŽĚƵĐĞĚ�ƉůĂŶƚ�ƉŽƉƵůĂƚŝŽŶƐ͘�͚WůĂŶƚ�ZĞŝŶƚƌŽĚƵĐƚŝŽŶ��ŚĂŶŐ͘��ůŝŵ͛͘��ƉƉ͘�ϭϳϭʹϭϴϴ�

�ƐƐŽĐŝĂƚŝŽŶ� ŵŝŶŝğƌĞ� ĚƵ� �ĂŶĂĚĂ� ;ϮϬϮϬͿ� sĞƌƐ� ůĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ŵŝŶŝĞƌ� ĚƵƌĂďůĞථ͗� WƌŽƚŽĐŽůĞ� ĚĞ� ŐĞƐƚŝŽŶ� ĚĞ� ůĂ�
ĐŽŶƐĞƌǀĂƚŝŽŶ�ĚĞ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ͘�;KƚƚĂǁĂͿ�

�ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ�;ϮϬϭϲĂͿ�>ĞĂĚŝŶŐ�ƉƌĂĐƚŝĐĞ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŽŐƌĂŵ�ĨŽƌ�ƚŚĞ�ŵŝŶŝŶŐ�ŝŶĚƵƐƚƌǇ͘�

�ƵƐƚƌĂůŝĂŶ�'ŽǀĞƌŶŵĞŶƚ� ;ϮϬϭϲďͿ�DŝŶĞ� ƌĞŚĂďŝůŝƚĂƚŝŽŶථ͗� >ĞĂĚŝŶŐ� ƉƌĂĐƚŝĐĞ� ƐƵƐƚĂŝŶĂďůĞ� ĚĞǀĞůŽƉŵĞŶƚ� ƉƌŽŐƌĂŵ� ĨŽƌ�
ƚŚĞ�ŵŝŶŝŶŐ�ŝŶĚƵƐƚƌǇ͘�

��KW�;ϮϬϭϴͿ�dŚĞ���KW�WƌŝŶĐŝƉůĞƐ�ŽŶ��ŝŽĚŝǀĞƌƐŝƚǇ�KĨĨƐĞƚƐ͘��ƵƐŝŶĞƐƐ�ĂŶĚ��ŝŽĚŝǀĞƌƐŝƚǇ�KĨĨƐĞƚƐ�WƌŽŐƌĂŵŵĞ͕�

�Ğůů�d:͕��ŽǁůĞƐ�D>͕�DĐ�ĂĐŚĞƌŶ��<�;ϮϬϬϯͿ�WƌŽũĞĐƚŝŶŐ�ƚŚĞ�ƐƵĐĐĞƐƐ�ŽĨ�ƉůĂŶƚ�ƉŽƉƵůĂƚŝŽŶ�ƌĞƐƚŽƌĂƚŝŽŶ�ǁŝƚŚ�ǀŝĂďŝůŝƚǇ�
ĂŶĂůǇƐŝƐ͘�͚WŽƉƵů͘�sŝĂďŝůŝƚǇ�WůĂŶƚƐ͛͘���ĐŽůŽŐŝĐĂů�^ƚƵĚŝĞƐ͘�ƉƉ͘�ϯϭϯʹϯϰϴ͘�;^ƉƌŝŶŐĞƌͲsĞƌůĂŐ͗��ĞƌůŝŶͿ�

�ŽƌĚĞǌ�>͕�&ŽŐůŝĂŶŝ��͕�>͛,ƵŝůůŝĞƌ�>͕��ŵŝƌ�,�;ϮϬϭϴͿ�'ƵŝĚĞ�ƐƵƌ� ů͛ƵƚŝůŝƐĂƚŝŽŶ�ĚĞƐ�ƚŽƉƐŽŝůƐ�ĞŶ�ƌĞƐƚĂƵƌĂƚŝŽŶ�ĠĐŽůŽŐŝƋƵĞ�
ĚĞƐ�ƚĞƌƌĂŝŶƐ�ŵŝŶŝĞƌƐ͘�

����;ϮϬϮϭͿ�WƌĞŵŝĞƌ�ƉƌŽũĞƚ�ĚĞ�ĐĂĚƌĞ�ŵŽŶĚŝĂů�ĚĞ�ůĂ�ďŝŽĚŝǀĞƌƐŝƚĠ�ƉŽƵƌ�ů͛ĂƉƌğƐͲϮϬϮϬ͘�

�^�/� ;ϮϬϭϯͿ��^�/�dŝŵĞůŝŶĞ�dŽŽůථ͗��� ƚŽŽů� ĨŽƌ�ĂůŝŐŶŝŶŐ� ƚŝŵĞůŝŶĞƐ� ĨŽƌ�ƉƌŽũĞĐƚ�ĞǆĞĐƵƚŝŽŶ͕�ďŝŽĚŝǀĞƌƐŝƚǇ�ŵĂŶĂŐĞŵĞŶƚ�
ĂŶĚ�ĨŝŶĂŶĐŝŶŐ͘�

�ĂůƌǇŵƉůĞ�^�͕��ĂŶŬƐ��͕�^ƚĞǁĂƌƚ�'�͕�WƵůůŝŶ��^�;ϮϬϭϮͿ���ŵĞƚĂͲĂŶĂůǇƐŝƐ�ŽĨ�ƚŚƌĞĂƚĞŶĞĚ�ƉůĂŶƚ�ƌĞŝŶƚƌŽĚƵĐƚŝŽŶƐ�ĨƌŽŵ�
ĂĐƌŽƐƐ�ƚŚĞ�ŐůŽďĞ͘�͚WůĂŶƚ�ZĞŝŶƚƌŽĚƵĐƚŝŽŶ��ŚĂŶŐ͘��ůŝŵ͛͘��ƉƉ͘�ϯϭʹϱϬ�

�ĞůǀŝĞŶŶĞ� Y͕� �ĞŵĞŶŽŝƐ� :͕� YƵĞĨĨĞůĞĂŶ� z͕� >ĂƌĚĞƵǆ� �͕� �ŽŵŝŶŝƋƵĞ� z� ;ϮϬϭϵͿ� ^ƚƌĂƚĠŐŝĞ� ƉŽƵƌ� ůĂ� ƌĞƐƚĂƵƌĂƚŝŽŶ�
ĠĐŽůŽŐŝƋƵĞ� ĚĞƐ� ƐŝƚĞƐ� ĚĠŐƌĂĚĠƐ� ĚƵ� 'ƌĂŶĚ� ^ƵĚ� Ͳ� WƌŽǀŝŶĐĞ� ^ƵĚ� ĚĞ� EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ͘� Z�^��h�͕�
;EŽƵŵĠĂͿ�
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�

�ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŶǀŝƌŽŶŵĞŶƚĂů� �ĨĨĂŝƌƐ͕� �ĞƉĂƌƚŵĞŶƚ� ŽĨ�DŝŶĞƌĂů� ZĞƐŽƵƌĐĞƐ͕� �ŚĂŵďĞƌ� ŽĨ� DŝŶĞƐ͕� ^ŽƵƚŚ� �ĨƌŝĐĂŶ�
DŝŶŝŶŐ� ĂŶĚ� �ŝŽĚŝǀĞƌƐŝƚǇ� &ŽƌƵŵ͕� ^ŽƵƚŚ� �ĨƌŝĐĂŶ� EĂƚŝŽŶĂů� �ŝŽĚŝǀĞƌƐŝƚǇ� /ŶƐƚŝƚƵƚĞ� ;ϮϬϭϯͿ� DŝŶŝŶŐ� ĂŶĚ�
�ŝŽĚŝǀĞƌƐŝƚǇ�'ƵŝĚĞůŝŶĞථ͗�DĂŝŶƐƚƌĞĂŵŝŶŐ�ďŝŽĚŝǀĞƌƐŝƚǇ�ŝŶƚŽ�ƚŚĞ�ŵŝŶŝŶŐ�ƐĞĐƚŽƌ͘�;WƌĞƚŽƌŝĂͿ�

�/D�E�͕��d^/�;ϮϬϭϮͿ��ĂƌƚŽŐƌĂƉŚŝĞ�ĚĞƐ�ƐƵƌĨĂĐĞƐ�ĚĠŐƌĂĚĠĞƐ�ƉĂƌ�ů͛ĂĐƚŝǀŝƚĠ�ŵŝŶŝğƌĞ�ă�ů͛ĂŝĚĞ�ĚĞ�^WKd�ϱ͘�

�DZ�;ϮϬϭϬͿ��ĂƌƚŽŐƌĂƉŚŝĞ�ĚĞƐ�ŵŝůŝĞƵǆ�ŶĂƚƵƌĞůƐ�ĞŶ�WƌŽǀŝŶĐĞ�^ƵĚ͘�

�E^�KE�d�;ϮϬϬϵͿ�^ĞĞĚ��ŽůůĞĐƚŝŶŐ�DĂŶƵĂů�ĨŽƌ�tŝůĚ�^ƉĞĐŝĞƐ͘��E^�KE�d͕�

&ƌĂŶŬŚĂŵ�Z͕��ĂůůŽƵ�:�͕��ůĚƌŝĚŐĞ�D��͕�>ĂĐǇ�Z�͕�ZĂůůƐ�<͕��ƵĚĂƐŚ�DZ͕�&ĞŶƐƚĞƌ����;ϮϬϭϭͿ�WƌĞĚŝĐƚŝŶŐ�ƚŚĞ�ƉƌŽďĂďŝůŝƚǇ�
ŽĨ�ŽƵƚďƌĞĞĚŝŶŐ�ĚĞƉƌĞƐƐŝŽŶ͘��ŽŶƐĞƌǀĂƚŝŽŶ��ŝŽůŽŐǇ�Ϯϱ͕�ϰϲϱʹϰϳϱ͘�

&ƌĂŶŬŚĂŵ� Z͕� �ƌĂĚƐŚĂǁ� �:�͕� �ƌŽŽŬ� �t� ;ϮϬϭϰͿ� 'ĞŶĞƚŝĐƐ� ŝŶ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ŵĂŶĂŐĞŵĞŶƚථ͗� ZĞǀŝƐĞĚ�
ƌĞĐŽŵŵĞŶĚĂƚŝŽŶƐ� ĨŽƌ� ƚŚĞ�ϱϬͬϱϬϬ� ƌƵůĞƐ͕�ZĞĚ�>ŝƐƚ� ĐƌŝƚĞƌŝĂ�ĂŶĚ�ƉŽƉƵůĂƚŝŽŶ�ǀŝĂďŝůŝƚǇ�ĂŶĂůǇƐĞƐ͘��ŝŽůŽŐŝĐĂů�
�ŽŶƐĞƌǀĂƚŝŽŶ�ϭϳϬ͕�ϱϲʹϲϯ͘�

&ƌĂŶŬůŝŶ�/Z�;ϭϵϴϬͿ��ǀŽůƵƚŝŽŶĂƌǇ�ĐŚĂŶŐĞ�ŝŶ�ƐŵĂůů�ƉŽƉƵůĂƚŝŽŶƐ͘�͚�ŽŶƐĞƌǀ͘��ŝŽů͘��ǀŽů͘Ͳ�ĐŽů͘�WĞƌƐƉĞĐƚ͛͘��ƉƉ͘�ϭϯϱʹϭϰϵ͘�
;^ŝŶĂƵĞƌ͕�^ƵŶĚĞƌůĂŶĚ͕�D�Ϳ�

&ƌĂŶŬůŝŶ� :͕��ĂǀŝƐ� &t͕� /ŬĞŐĂŵŝ�D͕� ^ǇƉŚĂƌĚ��͕� &ůŝŶƚƐ� >�͕�,ĂŶŶĂŚ� >� ;ϮϬϭϯͿ�DŽĚĞůŝŶŐ� ƉůĂŶƚ� ƐƉĞĐŝĞƐ� ĚŝƐƚƌŝďƵƚŝŽŶƐ�
ƵŶĚĞƌ�ĨƵƚƵƌĞ�ĐůŝŵĂƚĞƐථ͗�ŚŽǁ�ĨŝŶĞ�ƐĐĂůĞ�ĚŽ�ĐůŝŵĂƚĞ�ƉƌŽũĞĐƚŝŽŶƐ�ŶĞĞĚ�ƚŽ�ďĞථ͍�'ůŽďĂů��ŚĂŶŐĞ��ŝŽůŽŐǇ�ϰϳϯʹ
ϰϴϯ͘�

'ąƚĞďůĠ�'�;ϮϬϭϲͿ�͚&ůŽƌĞ�ŽƌŶĞŵĞŶƚĂůĞ�ĚĞ�EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ͛͘�;�Ƶ�ǀĞŶƚ�ĚĞƐ�ŠůĞƐ͗�WĂƉĞĞƚĞͿ�

'ŽĚĞĨƌŽŝĚ�^͕�WŝĂǌǌĂ��͕�ZŽƐƐŝ�'͕��ƵŽƌĚ�^͕�^ƚĞǀĞŶƐ��Ͳ�͕��ŐƵƌĂŝƵũĂ�Z͕��ŽǁĞůů��͕�tĞĞŬůĞǇ��t͕�sŽŐŐ�'͕�/ƌŝŽŶĚŽ�:D͕�
:ŽŶŚƐŽŶ�/͕��ŝǆŽŶ��͕�'ŽƌĚŽŶ��͕�DĂŐŶĂŶŽŶ�^͕�sĂůĞŶƚŝŶ��͕��ũƵƌĞŬĞ�<͕�<ŽŽƉŵĂŶ�Z͕�sŝĐĞŶƐ�D͕�sŝƌĞǀĂŝƌĞ�D͕�
sĂŶĚĞƌďŽƌŐŚƚ�d�;ϮϬϭϭͿ�,Žǁ�ƐƵĐĐĞƐƐĨƵů�ĂƌĞ�ƉůĂŶƚ�ƐƉĞĐŝĞƐ�ƌĞŝŶƚƌŽĚƵĐƚŝŽŶƐථ͍��ŝŽůŽŐŝĐĂů��ŽŶƐĞƌǀĂƚŝŽŶ�ϭϰϰ͕�
ϲϳϮʹϲϴϮ͘�

'ƵůůŝƐŽŶ� Z�͕�,ĂƌĚŶĞƌ� :͕� �ŶƐƚĞĞ� ^͕�DĞǇĞƌ�D� ;ϮϬϭϵͿ�'ŽŽĚ� ƉƌĂĐƚŝĐĞƐ� ĨŽƌ� ƚŚĞ� ĐŽůůĞĐƚŝŽŶ� ŽĨ� �ŝŽĚŝǀĞƌƐŝƚǇ� �ĂƐĞůŝŶĞ�
�ĂƚĂ͘�DƵŶƚŝůĂƚĞƌĂů�&ŝŶĂŶĐŝŶŐ�/ŶƐƚŝƚƵƚŝŽŶƐ��ŝŽĚŝǀĞƌƐŝƚǇ�'ƌŽƵƉ�Θ��ƌŽƐƐͲ^ĞĐƚŽƌ��ŝŽĚŝǀĞƌƐŝƚǇ�ŶŝƚŝĂƚŝǀĞ͕�

/�DD�;ϮϬϬϲͿ�'ŽŽĚ�ƉƌĂĐƚŝĐĞ�ŐƵŝĚĂŶĐĞ�ĨŽƌ�ŵŝŶŝŶŐ�ĂŶĚ�ďŝŽĚŝǀĞƌƐŝƚǇ͘�/�DD͕�

/h�E�;ϮϬϭϮͿ�͚�ĂƚĠŐŽƌŝĞƐ�Ğƚ�ĐƌŝƚğƌĞƐ�ĚĞ�ůĂ�ůŝƐƚĞ�ƌŽƵŐĞ�ĚĞ�ů͛h/�E͛͘�;h/�E͗�'ůĂŶĚͿ�

<ĂǇĞƚ�E͕�WĂƚŚĂŬ�<͕��ŚĂŬƌĂďĂƌƚǇ��͕�<ƵŵĂƌ�^͕��ŚŽǁĚĂƌǇ�sD͕�^ŝŶŐŚ��W͕�^ĂŚŽŽ�^͕��ĂƐƵŵĂƚĂƌǇ�^�;ϮϬϭϵͿ��ƐƐĞƐƐŵĞŶƚ�
ŽĨ� ĨŽůŝĂƌ�ĚƵƐƚ�ƵƐŝŶŐ�,ǇƉĞƌŝŽŶ�ĂŶĚ�>ĂŶĚƐĂƚ�ƐĂƚĞůůŝƚĞ� ŝŵĂŐĞƌǇ�ĨŽƌ�ŵŝŶĞ�ĞŶǀŝƌŽŶŵĞŶƚĂů�ŵŽŶŝƚŽƌŝŶŐ� ŝŶ�ĂŶ�
ŽƉĞŶ� ĐĂƐƚ� ŝƌŽŶ� ŽƌĞ� ŵŝŶŝŶŐ� ĂƌĞĂƐ͘� :ŽƵƌŶĂů� ŽĨ� �ůĞĂŶĞƌ� WƌŽĚƵĐƚŝŽŶ� Ϯϭϴ͕� ϵϵϯʹϭϬϬϲ͘�
ĚŽŝ͗ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϭϲͬũ͘ũĐůĞƉƌŽ͘ϮϬϭϵ͘Ϭϭ͘ϯϬϱ͘�

<ĞƚƚůĞ��:͕�,ŽůůŝŶŐƐǁŽƌƚŚ�D͕�:ĂĨĨƌĠ�d͕�DŽƌĂŶ��͕��ŶŶŽƐ�Z��;ϮϬϬϳͿ� /ĚĞŶƚŝĨǇŝŶŐ�ƚŚĞ�ĞĂƌůǇ�ŐĞŶĞƚŝĐ�ĐŽŶƐĞƋƵĞŶĐĞƐ�ŽĨ�
ŚĂďŝƚĂƚ�ĚĞŐƌĂĚĂƚŝŽŶ�ŝŶ�Ă�ŚŝŐŚůǇ�ƚŚƌĞĂƚĞŶĞĚ�ƚƌŽƉŝĐĂů�ĐŽŶŝĨĞƌ͕��ƌĂƵĐĂƌŝĂ�ŶĞŵŽƌŽƐĂ�>ĂƵďĞŶĨĞůƐ͘�DŽůĞĐƵůĂƌ�
�ĐŽůŽŐǇ�ϭϲ͕�ϯϱϴϭʹϯϱϵϭ͘�

>ĂŶŶƵǌĞů�'͕��ĂůŵŽƚ� :͕��ƵďŽƐ�E͕�dŚŝďĂƵůƚ�D͕�&ŽŐůŝĂŶŝ��� ;ϮϬϮϭͿ�,ŝŐŚͲƌĞƐŽůƵƚŝŽŶ� ƚŽƉŽƌĂƉŚŝĐ�ǀĂƌŝĂďůĞƐ�ĂĐĐƵƌĂƚĞůǇ�
ƉƌĞĚŝĐƚ� ƚŚĞ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŽĨ� ƌĂƌĞ�ƉůĂŶƚ� ƐƉĞĐŝĞƐ� ĨŽƌ� ĐŽŶƐĞƌǀĂƚŝŽŶ� ĂƌĞĂ� ƐĞůĞĐƚŝŽŶ� ŝŶ� Ă�ŶĂƌƌŽǁͲĞŶĚĞŵŝƐŵ�
ŚŽƚƐƉŽƚ� ŝŶ� EĞǁ� �ĂůĞĚŽŶŝĂ͘� �ŝŽĚŝǀĞƌƐŝƚǇ� ĂŶĚ� �ŽŶƐĞƌǀĂƚŝŽŶ͘� ĚŽŝ͗ŚƚƚƉƐ͗ͬͬĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϬϳͬƐϭϬϱϯϭͲϬϮϭͲ
ϬϮϭϮϲͲϲ͘�

>͛,ƵŝůůŝĞƌ�>͕�:ĂĨĨƌĠ�d͕�tƵůĨĨ���;ϮϬϭϬͿ�͚DŝŶĞƐ�Ğƚ�ĞŶǀŝƌŽŶŶĞŵĞŶƚ�ĞŶ�EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞථ͗�ůĞƐ�ŵŝůŝĞƵǆ�ƐƵƌ�ƐƵďƐƚƌĂƚƐ�
ƵůƚƌĂŵĂĨŝƋƵĞƐ�Ğƚ�ůĞƵƌ�ƌĞƐƚĂƵƌĂƚŝŽŶ͛͘�;EŽƵŵĠĂͿ�
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DĂƐĐŚŝŶƐŬŝ�:͕��ůďƌĞĐŚƚ�D��;ϮϬϭϳͿ��ĞŶƚĞƌ�ĨŽƌ�ƉůĂŶƚ�ĐŽŶƐĞƌǀĂƚŝŽŶ͛Ɛ�ďĞƐƚ�ƉƌĂĐƚŝĐĞ�ŐƵŝĚĞůŝŶĞƐ�ĨŽƌ�ƚŚĞ�ƌĞŝŶƚƌŽĚƵĐƚŝŽŶ�
ŽĨ�ƌĂƌĞ�ƉůĂŶƚƐ͘�WůĂŶƚ��ŝǀĞƌƐŝƚǇ�ϯϵ͕�ϯϵϬʹϯϵϱ͘�

DĞŶŐĞƐ� �^� ;ϮϬϬϴͿ� ZĞƐƚŽƌĂƚŝŽŶ� ĚĞŵŽŐƌĂƉŚǇ� ĂŶĚ� ŐĞŶĞƚŝĐƐ� ŽĨ� ƉůĂŶƚƐථ͗� ǁŚĞŶ� ŝƐ� Ă� ƚƌĂŶƐůŽĐĂƚŝŽŶ� ƐƵĐĐĞƐƐĨƵůථ͍�
�ƵƐƚƌĂůŝĂŶ�:ŽƵƌŶĂů�ŽĨ��ŽƚĂŶǇ�ϱϲ͕�ϭϴϳʹϭϵϲ͘�

DŽŶŬƐ�>͕��ŽĂƚĞƐ��͕��Ğůů�d͕��ŽǁůĞƐ�D�;ϮϬϭϮͿ��ĞƚĞƌŵŝŶŝŶŐ�ƐƵĐĐĞƐƐ�ĐƌŝƚĞƌŝĂ�ĨŽƌ�ƌĞŝŶƚƌŽĚƵĐƚŝŽŶƐ�ŽĨ�ƚŚƌĞĂƚĞŶĞĚ�ůŽŶŐͲ
ůŝǀĞĚ�ƉůĂŶƚƐ͘�͚WůĂŶƚ�ZĞŝŶƚƌŽĚƵĐƚŝŽŶ��ŚĂŶŐ͘��ůŝŵ͘�WƌŽŵŝƐĞƐ�WĞƌŝůƐ͛͘��

WEh�͕� tŽƌůĚ� �ĐŽŶŽŵŝĐ� &ŽƌƵŵ͕� �ŽůƵŵďŝĂ� �ĞŶƚĞƌ� ŽŶ� ^ƵƐƚĂŝŶĂďůĞ� /ŶǀĞƐƚŵĞŶƚ͕� ^ƵƐƚĂŝŶĂďůĞ� ĚĞǀĞůŽƉŵĞŶƚ�
ƐŽůƵƚŝŽŶƐ� ŶĞƚǁŽƌŬ� ;ϮϬϭϲͿ� �ĂƌƚŽŐƌĂƉŚŝĞ� ĚĞ� ů͛ĞǆƉůŽŝƚĂƚŝŽŶ� ŵŝŶŝğƌĞ� ĞŶĨŽŶĐƚŝŽŶ� ĚĞƐ� ŽďũĞĐƚŝĨƐ� ĚĞ�
ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚƵƌĂďůĞථ͗�ƵŶ�ĂƚůĂƐ͘�

ZŝŶŶŚŽĨĞƌ�>:͕�ZŽƵƌĂͲWĂƐĐƵĂů�E͕��ƌƚŚŽĨĞƌ�t͕��ĞũĂĐŽ�d͕�dŚĂůĞƌͲ<ŶŽĨůĂĐŚ��͕�tĂĐŚƚĞƌ�'�͕��ŚƌŝƐƚŝĂŶ��͕�^ƚĞŝŶĞƌ�&D͕�
^ĐŚůŝĐŬͲ^ƚĞŝŶĞƌ����;ϮϬϭϮͿ� /ƚĞƌĂƚŝǀĞ�ƐƉĞĐŝĞƐ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŵŽĚĞůůŝŶŐ�ĂŶĚ�ŐƌŽƵŶĚ�ǀĂůŝĚĂƚŝŽŶ� ŝŶ�ĞŶĚĞŵŝƐŵ�
ƌĞƐĞĂƌĐŚථ͗�ĂŶ��ůƉŝŶĞ�ũƵŵƉŝŶŐ�ďƌŝƐƚůĞƚĂŝů�ĞǆĂŵƉůĞ͘��ŝŽĚŝǀĞƌƐŝƚǇ�ĂŶĚ��ŽŶƐĞƌǀĂƚŝŽŶ�Ϯϭ͕�ϮϴϰϱʹϮϴϲϯ͘�

^ŝůĐŽĐŬ�:>͕�^ŝŵŵŽŶƐ��>͕�DŽŶŬƐ�>͕��ŝůůŽŶ�Z͕�ZĞŝƚĞƌ�E͕�:ƵƐĂŝƚŝƐ�D͕�sĞƐŬ�W�͕��ǇƌŶĞ�D͕��ŽĂƚĞƐ��:�;ϮϬϭϵͿ�dŚƌĞĂƚĞŶĞĚ�
ƉůĂŶƚ�ƚƌĂŶƐůŽĐĂƚŝŽŶ�ŝŶ��ƵƐƚƌĂůŝĂථ͗���ƌĞǀŝĞǁ͘��ŝŽůŽŐŝĐĂů��ŽŶƐĞƌǀĂƚŝŽŶ�Ϯϯϲ͕�ϮϭϭʹϮϮϮ͘�

^ŽŶƚĞƌ� >:͕� �ĂĚĞ�D�͕�tĂƚƐŽŶ� :�D͕� sĂůĞŶƚĂ� Z<� ;ϮϬϮϬͿ� ZĞŶĞǁĂďůĞ� ĞŶĞƌŐǇ� ƉƌŽĚƵĐƚŝŽŶ� ǁŝůů� ĞǆĂĐĞƌďĂƚĞ�ŵŝŶŝŶŐ�
ƚŚƌĞĂƚƐ�ƚŽ�ďŝŽĚŝǀĞƌƐŝƚǇ͘�EĂƚƵƌĞ��ŽŵŵƵŶŝĐĂƚŝŽŶƐ�ϲ͘�

^ŽŶƚĞƌ� >:͕� ^ĂůĞĞŵ� ,�͕� tĂƚƐŽŶ� :�D� ;ϮϬϭϴͿ� DŝŶŝŶŐ� ĂŶĚ� �ŝŽĚŝǀĞƌƐŝƚǇථ͗� ŬĞǇ� ŝƐƐƵĞƐ� ĂŶĚ� ƌĞƐĞĂƌĐŚ� ŶĞĞĚƐ� ŝŶ�
ĐŽŶƐĞƌǀĂƚŝŽŶ� ƐĐŝĞŶĐĞ͘� WƌŽĐĞĞĚŝŶŐƐ� ŽĨ� ƚŚĞ� ZŽǇĂů� ^ŽĐŝĞƚǇ� �� Ϯϴϱ͕� ϮϬϭϴϭϵϮϲ͘�
ĚŽŝ͗ŚƚƚƉ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϵϴͬƌƐƉď͘ϮϬϭϴ͘ϭϵϮϲ͘�

^ŽƵƋƵĞƚ�D͕�^ŝďŽƌĂ�E�;ϮϬϭϴͿ�'ƵŝĚĞ�ŵĠƚŚŽĚŽůŽŐŝƋƵĞ�ĚĞ�ů͛ĠƚƵĚĞ�Ě͛ŝŵƉĂĐƚ�ĞŶǀŝƌŽŶŶĞŵĞŶƚĂů�ĚĞƐ�ƉƌŽũĞƚƐ�Ğƚ�ĚĞ�ůĂ�
ŵŝƐĞ�ĞŶ�ŽĞƵǀƌĞ�ĚĞ�ůĂ�ƐĠƋƵĞŶĐĞ��Z��;�ǀŝƚĞƌͲZĠĚƵŝƌĞͲ�ŽŵƉĞŶƐĞƌͿ�ĞŶ�EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ͘��ŽŵŵƵŶĂƵƚĠ�
ĚƵ�WĂĐŝĨŝƋƵĞ�Ğƚ�ƉƌŽǀŝŶĞƐ�ĚĞ�EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ͕�

dŽŵůŝŶƐŽŶ�^͕�>ĞǁĂŶĚƌŽǁƐŬŝ�t͕��ůůŝŽƚƚ��W͕�DŝůůĞƌ��W͕�dƵƌŶĞƌ�^Z�;ϮϬϭϵͿ�,ŝŐŚͲƌĞƐŽůƵƚŝŽŶ�ĚŝƐƚƌŝďƵƚŝŽŶ�ŵŽĚĞůŝŶŐ�ŽĨ�Ă�
ƚŚƌĞĂƚĞŶĞĚ�ƐŚŽƌƚͲƌĂŶŐĞ�ĞŶĚĞŵŝĐ�ůƉĂŶƚ�ŝŶĨŽƌŵĞĚ�ďǇ�ĞĚĂƉŚŝĐ�ĨĂĐƚŽƌƐ͘��ĐŽůŽŐǇ�ĂŶĚ��ǀŽůƵƚŝŽŶ�ϭʹϭϱ͘�

h/�E�&ƌĂŶĐĞ�;ϮϬϭϭͿ�>Ă�ĐŽŵƉĞŶƐĂƚŝŽŶ�ĠĐŽůŽŐŝƋƵĞථ͗��ƚĂƚ�ĚĞƐ�ůŝĞƵǆ�Ğƚ�ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ͘�

hE/��D�;ϮϬϭϲͿ��ůĂďŽƌĂƚŝŽŶ�ĚĞƐ�ĠƚƵĚĞƐ�Ě͛ŝŵƉĂĐƚ�ĚĞ�ĐĂƌƌŝğƌĞƐ�Ͳ�ŐƵŝĚĞ�ĚĞ�ƌĞĐŽŵŵĂŶĚĂƚŝŽŶƐ͘�

sŽůŝƐ�^� ;ϮϬϭϲĂͿ��ŽŶƐĞƌǀĂƚŝŽŶͲŽƌŝĞŶƚĞĚ�ƌĞƐƚŽƌĂƚŝŽŶ� Ͳ�ŚŽǁ�ƚŽ�ŵĂŬĞ� ŝƚ�Ă�ƐƵĐĐĞƐƐ͘� /ƐƌĂĞů� :ŽƵƌŶĂů�ŽĨ�WůĂŶƚ�^ĐŝĞŶĐĞƐ�
ϲϯ͕͘�ĚŽŝ͗ŚƚƚƉ͗ͬͬĚǆ͘ĚŽŝ͘ŽƌŐͬϭϬ͘ϭϬϴϬͬϬϳϵϮϵϵϳϴ͘ϮϬϭϲ͘ϭϮϱϱϬϮϬ͘�

sŽůŝƐ� ^� ;ϮϬϭϲďͿ� �ŽŶƐĞƌǀĂƚŝŽŶ� ŵĞĞƚƐ� ƌĞƐƚŽƌĂƚŝŽŶ� Ͳ� ƌĞƐĐƵŝŶŐ� ƚŚƌĞĂƚĞŶĞĚ� ƉůĂŶƚ� ƐƉĞĐŝĞƐ� ďǇ� ƌĞƐƚŽƌŝŶŐ� ƚŚĞŝƌ�
ĞŶǀŝƌŽŶŵĞŶƚƐ� ĂŶĚ� ƌĞƐƚŽƌŝŶŐ� ĞŶǀŝƌŽŶŵĞŶƚƐ� ƵƐŝŶŐ� ƚŚƌĞĂƚĞŶĞĚ� ƉůĂŶƚƐ� ƐƉĞĐŝĞƐ͘� /ƐƌĂĞů� :ŽƵƌŶĂů� ŽĨ� WůĂŶƚ�
^ĐŝĞŶĐĞƐ�ϲϯ͕�ϮϲϮʹϮϳϱ͘�

sŽůŝƐ�^�;ϮϬϭϵͿ�͚WůĂŶƚ�ĐŽŶƐĞƌǀĂƚŝŽŶ͘�dŚĞ�ƌŽůĞ�ŽĨ�ŚĂďŝƚĂƚ�ƌĞƐƚŽƌĂƚŝŽŶ͛͘�;EĞǁ�zŽƌŬͿ�

tŽƌůĚ��ĂŶŬ�;ϮϬϭϳͿ�dŚĞ�ŐƌŽǁŝŶŐ�ƌŽůĞ�ŽĨ�ŵŝŶĞƌĂůƐ�ĂŶĚ�ŵĞƚĂůƐ�ĨŽƌ�Ă�ůŽǁ�ĐĂƌďŽŶ�ĨƵƚƵƌĞ͘�;tĂƐŚŝŶŐƚŽŶͿ�

tƵůĨĨ���;ϮϬϭϮͿ�>Ğ�ŵŝĐƌŽͲĞŶĚĠŵŝƐŵĞ�ĚĂŶƐ�ƵŶ�ŚŽƚƐƉŽƚ�ĚĞ�ďŝŽĚŝǀĞƌƐŝƚĠථ͗�ĂƉƉƌŽĐŚĞ�ŐůŽďĂůĞ�ƐƵƌ�ůĂ�ĨůŽƌĞ�ǀĂƐĐƵůĂŝƌĞ�
ĚĞ�ůĂ�EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ�Ğƚ�ĂŶĂůǇƐĞ�ĐŽŵƉĂƌĂƚŝǀĞ�ĂƵ�ƐĞŝŶ�ĚƵ�ŐĞŶƌĞ�^ĐĂĞǀŽůĂ͘�hŶŝǀĞƌƐŝƚĠ�ĚĞ�ůĂ�EŽƵǀĞůůĞͲ
�ĂůĠĚŽŶŝĞ͕�EŽƵŵĠĂ͘�

tƵůĨĨ��͕� &ŽŐůŝĂŶŝ��͕� >͛,ƵŝůůŝĞƌ� >� ;ϮϬϭϰͿ��ƚƵĚĞ�ĚĞ� ůĂ�ĚŝǀĞƌƐŝƚĠ�Ğƚ�ĚĞ� ůĂ� ƐƚƌƵĐƚƵƌĂƚŝŽŶ�ŐĠŶĠƚŝƋƵĞ�ĚĞƐ�ƉŽƉƵůĂƚŝŽŶƐ�
Ě͛�ƌĂƵĐĂƌŝĂ�ƌƵůĞŝ͘�/��͕�ZĂƉƉŽƌƚ�ĨŝŶĂů�ĚĞ�ĐŽŶǀĞŶƚŝŽŶ�ϭϭͬ�ĐŽZ��ͬϮϬϭϰ͘�;WĂŢƚĂͿ�
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tƵůĨĨ� �͕� &ŽŐůŝĂŶŝ� �͕� >͛,ƵŝůůŝĞƌ� >͕� :ĂĨĨƌĠ� d� ;ϮϬϭϰͿ� ZĞĐŽŵŵĂŶĚĂƚŝŽŶƐ� ƉŽƵƌ� ůĂ� ĐŽŶƐĞƌǀĂƚŝŽŶ� Ğƚ� ůĂ� ŐĞƐƚŝŽŶ� ĚĞ� ůĂ�
ďŝŽĚŝǀĞƌƐŝƚĠ�ĨůŽƌŝƐƚŝƋƵĞ�ĚĞ�EŽƵǀĞůůĞͲ�ĂůĠĚŽŶŝĞ͘�/��͕�hE�͕�/Z�͕�;EŽƵŵĠĂͿ�

tƵůĨĨ� �͕� ,ŽůůŝŶŐƐǁŽƌƚŚ� WD͕� �ŚƌĞŶĚƐ� �͕� :ĂĨĨƌĠ� d͕� sĞŝůůŽŶ� :ͲD͕� >͛,ƵŝůůŝĞƌ� >͕� &ŽŐůŝĂŶŝ� �� ;ϮϬϭϯͿ� �ŽŶƐĞƌǀĂƚŝŽŶ�
ƉƌŝŽƌŝƚŝĞƐ�ŝŶ�Ă�ďŝŽĚŝǀĞƌƐŝƚǇ�ŚŽƚƐƉŽƚථ͗�ĂŶĂůǇƐŝƐ�ŽĨ�ŶĂƌƌŽǁ�ĞŶĚĞŵŝĐ�ƉůĂŶƚ�ƐƉĞĐŝĞƐ�ŝŶ�EĞǁ��ĂůĞĚŽŶŝĂ͘�W>K^�
KE��ϴ͕�Ğϳϯϯϳϭ͘�
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