
(%/8/�)UDQFH&RPLWp�IUDQoDLV�GX�%XUHDX�HXURSpHQ�GHV�ODQJXHV�PRLQV�UpSDQGXHV&RQVHLO�&XOWXUHO�GH�%UHWDJQH��&RPLWp�2FFLWDQ��,QVWLWXW�G¶(WXGHV�2FFLWDQHV��)pOLEULJH��&DODQGUHWD�� &XOWXUH�HW�%LOLQJXLVPH�G¶$OVDFH�HW�GH�0RVHOOH��'pIHQVH�HW�3URPRWLRQ�GHV�ODQJXHV�G¶2wO��(XVNDO�.RQIHGHUD]LRD��)pGpUDWLRQ�GH�OD�ODQJXH�HW�GH�OD�&XOWXUH�&DWDODQH��6FROD�&RUVD
6HFUpWDULDW���(XVNDO�.RQIHGHUD]LRD������TXDL�*DOXSHULH�NDLD�)�������%$,21$�±%$<211(NVE�FFE#ZDQDGRR�IU
2UJDQLVDWLRQ�1RQ�*RXYHUQHPHQWDOH�GH�GpIHQVH�GHV�GURLWV�GHV�FLWR\HQV�GH�ODQJXHV�PLQRULVpHV�HQ�)UDQFH

5DSSRUW�VXU�OD�GLVFULPLQDWLRQ�OLQJXLVWLTXH�HW�FXOWXUHOOH�j�O¶pJDUG�GHV�SHUVRQQHV�DSSDUWHQDQW�j�GHV�JURXSHV�RX�PLQRULWpV�HQ�)UDQFH
DX

&RPLWp�SRXU�O¶(OLPLQDWLRQ�GH�OD�'LVFULPLQDWLRQ�5DFLDOH��&(5'�

1DWLRQV�8QLHV&RQVHLO�(FRQRPLTXH�HW�6RFLDO&RQYHQWLRQ�LQWHUQDWLRQDOH�VXU�O¶pOLPLQDWLRQ�GH�WRXWHV�OHV�IRUPHV�GH�GLVFULPLQDWLRQ�UDFLDOH��,&(5'�
��HPH�VHVVLRQ�GX�&RPLWp�SRXU�O¶pOLPLQDWLRQ�GH�OD�GLVFULPLQDWLRQ�UDFLDOH*HQqYH�����IpYULHU�DX����PDUV�����
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BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB(%/8/�)UDQFH��IpYULHU�����

�
6200$,5(

(Q�JXLVH�GH�SUpDPEXOH����������������������������������������������������������������������������������S���
3UpVHQWDWLRQ�GX�%XUHDX�HXURSpHQ�SRXU�OHV�ODQJXHV PRLQV�UpSDQGXHV���S���
,QWURGXFWLRQ ��OD�GLYHUVLWp�GHV�JURXSHV�OLQJXLVWLTXHV�HQ�GDQJHU���������������S���
3DUWLH�� ��DEVHQFH�GH�UHFRQQDLVVDQFH�GH�OD�GLYHUVLWp���������������������������������S���

� XQ�FRPEDW�PXOWLVpFXODLUH�FRQWUH�OHV�ODQJXHV� O¶DUWLFOH���GH�OD�&RQVWLWXWLRQ�XWLOLVp�FRQWUH�OHV�ODQJXHV�UpJLRQDOHVRX�PLQRULWDLUHV� OD�VXSpULRULWp�GH�OD�ODQJXH�IUDQoDLVH� QRXYHDX�UHMHW�GH�OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RXPLQRULWDLUHV� UHMHW�GHV�UHFRPPDQGDWLRQV�GHV�1DWLRQV�8QLHV��GX�&RQVHLO�GH�O¶(XURSHHW�GX�3DUOHPHQW�HXURSpHQ� OHV�FRQWUDGLFWLRQV�IUDQoDLVHV
3DUWLH�� � XQH�LGpRORJLH�IDFWHXU�GH�JUDYHV�G\VIRQFWLRQQHPHQWV���������������S����������

� /H�UHIXV�GH�UHFRQQDvWUH�OHV�JURXSHV ��XQ�V\VWqPH�IRQGp�VXU�O¶DOWHUQDWLYH�GH�O¶H[FOXVLRQ�LQFOXVLRQ� 'HV�FRQVpTXHQFHV�ORXUGHV �R 8Q�IDFWHXU�GH�YLROHQFHR 8Q�IDFWHXU�SDWKRJqQHR 8Q�GpQL�GH�GpPRFUDWLH
3DUWLH�� � /HV�YLRODWLRQV�GH�GLIIpUHQWHV�GLVSRVLWLRQV�GH�OD�&RQYHQWLRQSRXU�O¶pOLPLQDWLRQ�GH�OD�GLVFULPLQDWLRQ�UDFLDOH����������������������������S����

� YLRODWLRQ�GH�O¶DUWLFOH������D � GLVFULPLQDWLRQ�j�O¶pJDUG�GH�JURXSHV�RX�LQVWLWXWLRQV�� YLRODWLRQ�GH�O¶DUWLFOH����� ��DEVHQFH�GH�SURWHFWLRQ�GHV�JURXSHV� YLRODWLRQ�GH�O¶DUWLFOH�� ��HQFRXUDJHPHQW�j�OD�KDLQH�HW�OD�GLVFULPLQDWLRQ� YLRODWLRQ�GH�QRPEUHXVHV�GLVSRVLWLRQV�GH�O¶DUWLFOH�� �R DUWLFOH���H�Y ��pGXFDWLRQ�HW�IRUPDWLRQR DUWLFOHV���H�YL��DFWLYLWpV�FXOWXUHOOHV�����G�YLL��OLEHUWp�GH�SHQVpH����G�YLLL��OLEHUWp�G¶H[SUHVVLRQ� �� j�OD�UDGLR� j�OD�WpOpYLVLRQ� GDQV�OD�SUHVVH� GDQV�OD�YLH�SXEOLTXH�HW�VRFLDOH� 8Q�UDSSRUW��SUpRFFXSDQW
&RQFOXVLRQV�HW�GHPDQGHV S����
$QQH[H�� ��2EVHUYDWLRQV�ILQDOHV�GX�&RPLWp�GHV�GURLWV�pFRQRPLTXHV��VRFLDX[�HW�FXOWXUHOV�)UDQFH�± ������������HQ�DQJODLV�± H[WUDLWV�HQ�IUDQoDLV�
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�
$875(6�'2&80(176�-2,176

� 'pOLEpUDWLRQ�GX�&RQVHLO�5pJLRQDO�G¶DOVDFH����RFWREUH������SRXU�O¶DGRSWLRQ�GH�OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV� 'pOLEpUDWLRQ�GX�&RQVHLO�5pJLRQDO�GH�%UHWDJQH�SRXU�O¶DGRSWLRQ�GH�OD�&KDUWH�(XURSpHQQH�HQ�MDQYLHU������ /LVWH�GH�YLOOHV��PDLUHV��GpSXWpV�GH�%UHWDJQH�GHPDQGDQW�O¶DGRSWLRQ�GH�OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV��������� 'pFLVLRQ�GX����MXLQ������GH�UHMHW�GH�OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�SDU�OH�&RQVHLO�&RQVWLWXWLRQQHO�� 'pFUHW�GX����PDL������VXU�O¶DLGH�DX[�SXEOLFDWLRQV�UpJLRQDOHV�KHEGRPDGDLUHV� &RXUULHU�GX�3UpVLGHQW�GX�&RQVHLO�UpJLRQDO�GH�%UHWDJQH�GHPDQGDQW�DX�3UpVLGHQW�GH�OD�5pSXEOLTXH�OD�UDWLILFDWLRQ�GH�OD�&KDUWH�HXURSpHQQH����RFWREUH�������� 9RWH�j�O¶XQDQLPLWp�GX�&RQVHLO�5pJLRQDO�GH�%UHWDJQH�GHPDQGDQW�OD�UDWLILFDWLRQ�GH�OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�����GpFHPEUH�������HW�H[WUDLW�GH�SUHVVH�� ([WUDLW�GX�YRWH�GX�SDUOHPHQW�HXURSpHQ��UDSSRUW�6,(%(/��GHPDQGDQW�j�OD�)UDQFH�GH�UDWLILHU�OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�����MDQYLHU�������� 6RQGDJH�,)23�DYULO�������VXU�WRXWH�OD�)UDQFH��SRXU�OD�UDWLILFDWLRQ�GH�OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�HW�OD�PRGLILFDWLRQ�GH�OD�&RQVWLWXWLRQ�� (QTXrWH�SXEOLpH�SDU�© 3RSXODWLRQ�HW�VRFLpWp ª�PRQWUDQW�OD�FKXWH�GH�OD�SUDWLTXH�GHV�ODQJXHV�UpJLRQDOHV�� ([WUDLWV�G¶(XURPRVDLF ��HQTXrWH�SXEOLpH�HQ������SDU�OD�&RPPLVVLRQ�HXURSpHQQH�VXU�OHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�� ([WUDLWV�GH�SUHVVH�VXU�OH�UHIXV�GX�&RQVHLO�G¶(WDW�G¶LQWpJUHU�OHV�pFROHV�'LZDQ�GDQV�OH�VHUYLFH�SXEOLF�� 3UHVVH ��0DQLIHVWDWLRQ j�5HQQHV�SRXU�OD�PRGLILFDWLRQ�GH�OD�&RQVWLWXWLRQ�����PDUV������� -RXUQDO�VSpFLDO ��© QHYH]�DP]HU�DU�%UH]KRQHJ ª�����PDUV������� (QTXrWH�VXU�OD�VXUPRUWDOLWp�SDU�VXLFLGH�HQ�%UHWDJQH�� -RXUQDO�VSpFLDO ��© %UHWDJQH�HW�GURLWV�GH�O¶KRPPH ª��UpDOLVp�GDQV�OH�FDGUH�GX�)RUXP�0RQGLDO�GHV�'URLWV�GH�O¶+RPPH�RUJDQLVp�SDU�OH�YLOOH�GH�1DQWHV�HW�O¶81(6&2�'8����$8����0$,����� �� ([WUDLW�GH�SUHVVH�HW�FRPPHQWDLUH�VXU�OH�SHUVRQQDJH�GH�© %pFDVVLQH ª�� &RXUULHU�GH�UDSSHO�j�O¶RUGUH�GHV�© SDJHV�MDXQHV ª�GH�O¶�DQQXDLUH�WpOpSKRQLTXH�� ([WUDLW�GX�UDSSRUW�%pQLVWL�DX�3DUOHPHQW�VXU�OD�SUpYHQWLRQ�GH�OD�GpOLQTXDQFH�������� $UUrWp�GH�UHIXV�GH�VpMRXU�GH�POOH�)HUURXGMD�$,7�$28',$� &RXUULHU�GX�*pQpUDO�HW�GH�6LPRQH�GH�%ROODUGLqUH�
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�
35(6(17$7,21�'¶(%/8/
/H�%XUHDX�HXURSpHQ�SRXU�OHV�ODQJXHV�PRLQV�UpSDQGXHV�7KH�(XURSHDQ�EXUHDX�IRU�OHVVHU�XVHG�ODQJXDJHV
/H� %XUHDX� HXURSpHQ� SRXU� OHV� ODQJXHV� PRLQV� UpSDQGXHV� HVW� XQH� RUJDQLVDWLRQ�GpPRFUDWLTXH�QRQ�JRXYHUQHPHQWDOH� �21*��SRXU� OD�SURPRWLRQ�GHV� ODQJXHV�HW�GH� OD�GLYHUVLWp�OLQJXLVWLTXH��
6HV� DGKpUHQWV� VRQW� GHV� DVVRFLDWLRQV� EpQpYROHV� HW� GHV� LQVWLWXWLRQV� DFWLYHV� GDQV� OD�SURPRWLRQ� GHV� ODQJXHV� PLQRULWDLUHV� GDQV� O¶HQVHPEOH� GH� O¶8QLRQ� HXURSpHQQH�� ,O�UDVVHPEOH�DLQVL�SOXVLHXUV�PLOOLHUV�G¶DFWHXUV�GH�OD�GLYHUVLWp�OLQJXLVWLTXH�HXURSpHQQH��,O�HVW�FRQVWLWXp�G¶XQ�UpVHDX�GH�FRPLWpV�G¶(WDWV�PHPEUHV�GDQV�FKDFXQ�GHV����DQFLHQV�(WDWV�PHPEUHV�GH�O¶8QLRQ�HXURSpHQQH��DLQVL�TXH�GDQV�SOXVLHXUV�GHV�QRXYHDX[�(WDWV�TXL�O¶RQW�UHMRLQWH�HQ�PDL������
&¶HVW�XQ�DFWHXU�LPSRUWDQW�SRXU�O¶pFKDQJH�G¶LQIRUPDWLRQ�HW� OD�PLVH�HQ�UpVHDX�SRXU�OD�SURPRWLRQ GHV�ODQJXHV�DX�QLYHDX�HXURSpHQ�HW�LQWHUQDWLRQDO��(%/8/�UHOLH�HQWUH�HOOHV�OHV� FRPPXQDXWpV� OLQJXLVWLTXHV� HW� VRXWLHQW� OHV� FRPLWpV� G¶(WDWV� PHPEUHV� SRXU� OD�SURPRWLRQ�HW�OD�SURWHFWLRQ�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�
(%/8/� FRQGXLW� VHV� DFWLYLWpV� VXU� OD� EDVH� G¶XQ� SURJUDPPH� DQQXHO� DSSURXYp� SDU� OD�&RPPLVVLRQ� HXURSpHQQH�� ,O� UHoRLW� XQH� VXEYHQWLRQ� DQQXHOOH�HQ� WDQW� TX¶RUJDQLVDWLRQ�HXURSpHQQH�FKDUJpH�GH�GLIIXVHU�O¶LQIRUPDWLRQ�VXU�O¶DFWLRQ�FXOWXUHOOH�FRPPXQDXWDLUH�HW�G¶RUJDQLVHU�GHV�SURMHWV�TXL�HQWUHQW�GDQV�OH�FDGUH�GHV�SURJUDPPHV�HXURSpHQV�
/H� %XUHDX� UHoRLW� pJDOHPHQW� XQ� VRXWLHQ� PDWpULHO� HW� ILQDQFLHU� GX� *RXYHUQHPHQW�LUODQGDLV��GX�*RXYHUQHPHQW�GX�/X[HPERXUJ��GX�*RXYHUQHPHQW�SURYLQFLDO�GH�)ULVH�HW�GHV�FRPPXQDXWpV�JHUPDQRSKRQH�HW�IUDQFRSKRQH�GH�%HOJLTXH�
/H� %XUHDX� D XQ� VWDWXW� FRQVXOWDWLI� DXSUqV� GX� 3DUOHPHQW� HXURSpHQ�� GX� &RQVHLO� GH�O¶(XURSH��GX�&RPLWp�GHV�GURLWV�pFRQRPLTXHV�VRFLDX[�HW�FXOWXUHOV�GHV�1DWLRQV�8QLHV�HW�HQWUHWLHQW�GHV�UHODWLRQV�GH�WUDYDLO�DYHF�O¶81(6&2�HW�O¶26&(�
(%/8/� )UDQFH�
(%/8/�)UDQFH�HVW�OH�&RPLWp IUDQoDLV�GX�%XUHDX�HXURSpHQ�SRXU�OHV�ODQJXHV�PRLQV�UpSDQGXHV�,O�HVW�FRQVWLWXp�GH�FRPLWpV�GH�ODQJXHV�TXL�UHSUpVHQWHQW�OHV�PRXYHPHQWV�GH�GpIHQVH�HW�SURPRWLRQ�GH�FKDFXQH�GH�FHV�ODQJXHV �� OH�&RQVHLO�&XOWXUHO�GH�%UHWDJQH�SRXU�OH�EUHWRQ�HW�OH�JDOOR�� OH�FRPLWp�RFFLWDQ�SRXU�OD�ODQJXH�G¶RF��,QVWLWXW�G¶(WXGHV�2FFLWDQHV��)pOLEULJH��pFROHV�&DODQGUHWD��� &XOWXUH�HW�ELOLQJXLVPH�G¶$OVDFH�HW�GH�0RVHOOH�� 'pIHQVH�HW�3URPRWLRQ�GHV�/DQJXHV�G¶2wO�� (XVNDO�.RQIHGHUD]LRD��IpGpUDWLRQ�GHV�DVVRFLDWLRQV�GH�GpIHQVH�GH�OD�ODQJXH�EDVTXH�� )pGpUDWLRQ�GH�OD�ODQJXH�HW�OD�FXOWXUH�FDWDODQHV�� 6FROD�&RUVD��DVVRFLDWLRQ�GH�GpIHQVH�HW�SURPRWLRQ�GH�OD�ODQJXH�FRUVH�
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(1�*8,6(�'(�35($0%8/(
5DSSRUW������DX�3DUOHPHQW�VXU�O¶HPSORL�GH�OD�ODQJXH�IUDQoDLVH�
0LQLVWqUH�GH�OD�FXOWXUH�HW�GH�OD�FRPPXQLFDWLRQ'pOpJDWLRQ�JpQpUDOH�j�OD�ODQJXH�IUDQoDLVH�HW�DX[�ODQJXHV�GH�)UDQFH�

$YDQW�SURSRV
© /H�IUDQoDLV�HVW�SDU�H[FHOOHQFH�OD�ODQJXH�GH�OD�OLEHUWp��GH�OD�FXOWXUH�HW�GH�OD�FUpDWLRQ�3DUFH� TX
HOOH� H[SULPH� OH� UD\RQQHPHQW� GH� OD� )UDQFH� HW� GH� WRXV� OHV� SD\V�TXL� O
RQW� HQ�SDUWDJH��HOOH�HVW�OH�YHFWHXU�GH�OD�GLYHUVLWp�FXOWXUHOOH�GDQV�XQ�PRQGH�R��OD�SOXUDOLWp�GHV�ODQJXHV�UpSRQG�DX[�SRO\SKRQLHV�GH�O
HVSULW�&¶HVW�GLUH�O
HQMHX�GH�OD�SROLWLTXH�OLQJXLVWLTXH��DX�F°XU�GH�QRV�SROLWLTXHV�FXOWXUHOOHV��'
DXWDQW�TX
HQ�YHLOODQW�j�OD�SODFH�GX�IUDQoDLV�VXU�QRWUH�SURSUH�WHUULWRLUH��QRXV�IDYRULVRQV�VRQ�XVDJH�HQ�(XURSH� HW� GDQV� OH�PRQGH��&¶HVW� SRXUTXRL� OD� SURPRWLRQ� GH� OD� ODQJXH� IUDQoDLVH� HW� FHOOH� GX�SOXULOLQJXLVPH� � VRQW� GHX[� FDXVHV� VROLGDLUHV�� TXH� � OH� JRXYHUQHPHQW� GpIHQG� DYHF�GpWHUPLQDWLRQ��������������������������������������/H�IUDQoDLV�Q
HVW�SDV�OD�VHXOH�ODQJXH�SDUOpH�VXU�QRWUH�WHUULWRLUH��/HV�ODQJXHV�UpJLRQDOHV�RQW�GURLW� j� XQH UHFRQQDLVVDQFH� OpJLWLPH� FRPPH� pOpPHQWV� GH� QRWUH� SDWULPRLQH� HW� YHFWHXUV� GH�FUpDWLRQ� ª 5HQDXG�'211(',(8�GH�9$%5(60LQLVWUH�GH�OD�FXOWXUH�HW�GH�OD�FRPPXQLFDWLRQ
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�
© 8Q�SD\V�GRLW�rWUH�MXJp�j�OD�IDoRQ�GRQW�LO�WUDLWH�VHV�PLQRULWpV ª *DQGKL
© /HV�YLFLVVLWXGHV�GH�O¶+LVWRLUH�RQW�SX�GRQQHU�DX�FHQWUDOLVPH�GHV�VRXYHUDLQLVWHV�IUDQoDLV��SHQGDQW�XQ�VLqFOH�RX�GHX[��XQH�FRXOHXU�SURJUHVVLVWH ��j�O¶DXQH�GHV�PLOOpQDLUHV��LO�Q¶HVW�TX¶XQH�VRPEUH�ErWLVH�UpDFWLRQQDLUH�WpPRLJQDQW�G¶XQH�P\RSLH�SKLORVRSKLTXH�HW��G¶XQH�PLVDQWKURSLH�FUDVVH�FRQILQDQW�DX�UDFLVPH ª�0LFKHO�7UHJXHU�± $ERULJqQH�RFFLGHQWDO�

,1752'8&7,21 ��OD�GLYHUVLWp�GHV�JURXSHV�OLQJXLVWLTXHV�HQ�GDQJHU�
/D�5pSXEOLTXH�)UDQoDLVH�HVW�FDUDFWpULVpH�SDU�XQH�JUDQGH�GLYHUVLWp�GH�ODQJXHV�HW�XQH�JUDQGH�ULFKHVVH�G¶H[SUHVVLRQV�FXOWXUHOOHV��WDQW�HQ�(XURSH�TXH�GDQV�OHV�GpSDUWHPHQWV�HW� WHUULWRLUHV�G¶RXWUH�PHU��(OOH�UpVXOWH�GH�OD�FRQTXrWH�RX�GH�O¶DQQH[LRQ�GH�QRPEUHX[�WHUULWRLUHV�� DYHF� OHXUV� SHXSOHV�� SDU� WRXV� OHV� UpJLPHV� �PRQDUFKLH�� UpSXEOLTXH� RX�HPSLUH��DX�FRXUV�GHV�JXHUUHV�HXURSpHQQHV�HW�GH�OD�FRORQLVDWLRQ��
0DLV�HOOH�HVW�DXVVL�XQ�(WDW�XQLWDLUH�H[WUrPHPHQW�FHQWUDOLVp�TXL�UHIXVH�WRXMRXUV�GH�UHFRQQDvWUH�FHWWH�UpDOLWp�HW�HQ�SDUWLFXOLHU�OH�GURLW�HW�OD�GLJQLWp�GHV�FLWR\HQV�GRQW�FHV�ODQJXHV�VRQW�O¶H[SUHVVLRQ�
7RXWHV�FHV�ODQJXHV��VRQW�HQ�GDQJHU�GH�GLVSDUDvWUH�VXU�OH�WHUULWRLUH�IUDQoDLV��/HV�pWXGHV�GH�O¶,16((��PRQWUHQW�OD�FKXWH�WUqV�LPSRUWDQWH�GH�OHXU�SUDWLTXH��,QWHUGLWHV�G¶HQVHLJQHPHQW��H[FOXHV�GHV�PHGLD�MXVTX¶j�XQH�SpULRGH�UpFHQWH�± OD�SUHPLqUH�ORL�DXWRULVDQW�VL[�G¶HQWUH�HOOHV�GH�IDoRQ�WUqV�OLPLWpH�GDQV�O¶HQVHLJQHPHQW�GDWH�GH������HOOHV�UHVWHQW�DXMRXUG¶KXL�PDUJLQDOLVpHV�GDQV�O¶pFROH��GDQV�OHV�PHGLD�HW�VRQW�SHX�j�SHX�pFDUWpHV�GH�OD�YLH�VRFLDOH��6RXV�OD�SUHVVLRQ�VRFLDOH��O¶(WDW�OHXU�D�FRQFpGp�XQH�SODFH�OLPLWpH��PDLV�UHVWH�KRVWLOH�j�XQH�UHFRQQDLVVDQFH�UpHOOH�HW�j�XQ�VRXWLHQ�HIILFDFH�j�OHXU�H[LVWHQFH�HW�GpYHORSSHPHQW�
3$57,(�� � /¶$%6(1&(�'( 5(&211$,66$1&(�'(�/$�',9(56,7(
8Q�FRPEDW�PXOWLVpFXODLUH�FRQWUH�OHV�ODQJXHV�
0RQVLHXU�-DFN�/$1*��PLQLVWUH�GH�O¶(GXFDWLRQ�QDWLRQDOH�UHFRQQDLVVDLW��WUqV�FODLUHPHQW�OH����DYULO����� ��© GHSXLV�SOXV�GH�GHX[�VLqFOHV��OHV�SRXYRLUV�SROLWLTXHV�RQW�FRPEDWWX�OHV�ODQJXHV�UpJLRQDOHV��&HUWHV��OD�UpSXEOLTXH�D�DFFRPSOL�XQH�°XYUH�FRQVLGpUDEOH ��OD�PDvWULVH�GH�OD�ODQJXH�IUDQoDLVH�SDU�OH�SHXSOH��OH�UHFXO�GHV�REVFXUDQWLVPHV�HW�GH�O¶LJQRUDQFH��)DOODLW�LO�SRXU�FHOD�QLHU�OHV�UpDOLWpV�FXOWXUHOOHV�HW�OLQJXLVWLTXHV�GH�QRV�UpJLRQV��DX�SUL[�GH�OD�GLVSDULWLRQ�GH�FHUWDLQHV�G¶HQWUH�HOOHV ª�
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2U�� WRXWHV� OHV� WHQWDWLYHV� SRXU� HVVD\HU� GH� IDLUH� UHFRQQDvWUH� UpHOOHPHQW� OHV� ODQJXHV�UpJLRQDOHV� RX� PLQRULWDLUHV� HQ� )UDQFH� RQW� pWp� UHMHWpHV �� GHSXLV� ��� DQV�� ���SURSRVLWLRQV�GH�ORL�GpSRVpHV�SDU�OHV�GpSXWpV�RX�VpQDWHXUV�Q¶RQW�MDPDLV�pWp�PLVHV�j�O¶RUGUH�GX�MRXU�GHV�DVVHPEOpHV��
/¶DUWLFOH� �� GH� OD� &RQVWLWXWLRQ� XWLOLVp� FRQWUH� OHV� ODQJXHV� UpJLRQDOHV� RX�PLQRULWDLUHV�
3DU�FRQWUH�HQ��MXLQ�������DX�PRPHQW�PrPH�R��OH�&RPLWp�GHV�PLQLVWUHV�GX�&RQVHLO�GH�/¶(XURSH�DGRSWDLW�OD�&KDUWH�(XURSpHQQH�GHV�/DQJXHV�5pJLRQDOHV�RX�0LQRULWDLUHV��DYHF�O¶DEVWHQWLRQ�GH�OD�)UDQFH��OH�&RQJUqV�DMRXWDLW�j�OD�&RQVWLWXWLRQ�XQ�QRXYHO�DUWLFOH���VWLSXODQW�TXH�© OD�ODQJXH�GH�OD�5pSXEOLTXH�HVW�OH�IUDQoDLV ª� &HW�DUWLFOH��PDOJUp�OHV�GpEDWV�SDUOHPHQWDLUHV�TXL�IRQW�DSSDUDvWUH�TX¶LO�QH�GHYDLW�SDV�rWUH�RSSRVp�DX�GURLW�GHV�ODQJXHV�UpJLRQDOHV��D�UpJXOLqUHPHQW�pWp�XWLOLVp�SDU�OD�VXLWH��WDQW�SDU�OH�&RQVHLO�G¶(WDW�TXH�SDU�OH�&RQVHLO�&RQVWLWXWLRQQHO�SRXU�UHIXVHU�XQH�UHFRQQDLVVDQFH�OpJDOH�DX[�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�HQ�)UDQFH�
/D�VXSpULRULWp�GH�OD�ODQJXH�IUDQoDLVH
© /H�IUDQoDLV�HVW�SDU�H[FHOOHQFH�OD�ODQJXH�GH�OD�OLEHUWp��GH�OD�FXOWXUH�HW�GH�OD�FUpDWLRQ� 3DUFH�TX
HOOH�H[SULPH�OH�UD\RQQHPHQW�GH�OD�)UDQFH�HW�GH�WRXV�OHV�SD\V�TXL�O
RQW�HQ�SDUWDJH� HOOH�HVW�OH�YHFWHXU�GH�OD�GLYHUVLWp�FXOWXUHOOH�GDQV�XQ�PRQGH�R��OD�SOXUDOLWp�GHV�ODQJXHV�UpSRQG�DX[�SRO\SKRQLHV�GH�O
HVSULW� ª
&HWWH�SKUDVH�GX�PLQLVWUH�GH�OD�FXOWXUH���HQ�H[HUJXH�GX�UDSSRUW�DX�3DUOHPHQW�VXU�O¶HPSORL�GH�OD�ODQJXH�IUDQoDLVH��SRXUUDLW�j�HOOH�VHXOH�H[SULPHU�O¶LQFUR\DEOH�VHQWLPHQW�GH�VXSpULRULWp�TXL�SHXW�DQLPHU�OH�VRXYHUDLQLVPH�IUDQoDLV�HW�H[SOLTXHU�OHV�GpULYHV�GX�FRORQLDOLVPH�GRQW�OD�)UDQFH�Q¶D�SDV��j�FH�MRXU�HQFRUH��WLUp�OHV�OHoRQV��2Q�SRXUUDLW��WRXWH�SURSRUWLRQ�HW�pSRTXH�JDUGpHV��UDSSURFKHU FHWWH�GpFODUDWLRQ�GH�FHOOH�GX�PLQLVWUH�IUDQoDLV�GH�O¶(GXFDWLRQ�-XOHV�)HUU\�TXL�GpFODUDLW�HQ����� ��© OHV�UDFHV�VXSpULHXUHV�RQW�XQ�GURLW��SDUFH�TX¶LO�\�D�XQ�GHYRLU�SRXU�HOOHV��(OOHV�RQW�OH�GHYRLU�GH�FLYLOLVHU�OHV�UDFHV�LQIpULHXUHV ª�
(W�VL�OHV�ODQJXHV�UpJLRQDOHV�VRQW�FLWpHV�FRPPH�D\DQW�© GURLW�j�XQH�UHFRQQDLVVDQFH�OpJLWLPH ª� FHWWH�UHFRQQDLVVDQFH�QH�YD�SDV�MXVTX¶j�SUpYRLU�TX¶HOOHV�SXLVVHQW�rWUH�PHQWLRQQpHV�GDQV�OD�FRQVWLWXWLRQ�IUDQoDLVH�GDQV�ODTXHOOH�OH�IUDQoDLV�D�pWp�LQWURGXLW�FRPPH�VHXOH�© ODQJXH�GH�OD�5pSXEOLTXH ª HQ������
8Q�QRXYHDX�UHMHW�GH�OD�FKDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�HQ�MDQYLHU�����
&¶HVW�DLQVL��TXH�OH����MDQYLHU�������OH�*RXYHUQHPHQW�HW�O¶$VVHPEOpH�QDWLRQDOH�YLHQQHQW�HQFRUH�GH�UHSRXVVHU�GHX[�DPHQGHPHQWV�GpSRVpV�SDU�GHV�GpSXWpV�EUHWRQV��DOVDFLHQV��EDVTXHV��RFFLWDQV��FDWDODQV�HW�G¶DXWUHV�TXL�YRXODLHQW�DMRXWHU�GDQV�O¶DUWLFOH���GH�OD�&RQVWLWXWLRQ��DSUqV�© OD�ODQJXH�GH�OD�5pSXEOLTXH�HVW�OH�IUDQoDLV ª� OD�VLPSOH�PHQWLRQ�© GDQV�OH�UHVSHFW�GHV�ODQJXHV�UpJLRQDOHV ª� HW�SUpFLVHU�TXH�OD�)UDQFH�© SHXW�UDWLILHU�OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV GX�&RQVHLO�GH�O¶(XURSH ª�
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�
'qV�ORUV��OD�© UHFRQQDLVVDQFH�OpJLWLPH ª GHV�ODQJXHV�UpJLRQDOHV�GRQW�SDUOH�OH�PLQLVWUH�Q¶HVW�SOXV�TX¶XQH�FODXVH�GH�VW\OH��(OOH�GLIIqUH�FHUWHV�GHV�GpFODUDWLRQV�DQWpULHXUHV�DIILUPDQW��FRPPH�FHOOH�GH������GX�PLQLVWUH�GH�O¶LQVWUXFWLRQ�SXEOLTXH�TXH�© SRXU�O¶XQLWp�OLQJXLVWLTXH�GH�OD�)UDQFH��OH�EUHWRQ�GRLW�GLVSDUDvWUH ª��RX�HQFRUH�GH�FHOOH�GX�SUpVLGHQW�3RPSLGRX�HQ����� ��© LO�Q¶\�D�SDV�GH�SODFH�SRXU�OHV�ODQJXHV�UpJLRQDOHV�GDQV�XQH�)UDQFH�GHVWLQpH�j�PDUTXHU�O¶(XURSH�GH�VRQ�VFHDX ª� 0DLV�HOOH�DFFRPSDJQH�OH�PDLQWLHQ�G¶XQH�SROLWLTXH�TXL�D�SRXU�REMHFWLI�OD�GLVSDULWLRQ�GH�FHV�ODQJXHV�FRPPH�ODQJXHV�VRFLDOHV�HW�SHXW�rWUH�OHXU�FRQVHUYDWLRQ�j�O¶pWDW�GH�IRVVLOHV�GDQV�TXHOTXHV�PXVpHV�FRPPH�WpPRLQV�G¶XQH�SpULRGH�UpYROXH�
8Q�UHMHW�GHV�UHFRPPDQGDWLRQV�GHV�1DWLRQV�XQLHV��(&262&���GX�&RQVHLO�GH�O¶(XURSH�HW�GX�3DUOHPHQW�HXURSpHQ�
&H�QRXYHDX�UHMHW�VXUYLHQW�SUqV�GH�WURLV�DQV�DSUqV�OHV�UHFRPPDQGDWLRQV�GX�&RPLWp�GHV�GURLWV�pFRQRPLTXHV�VRFLDX[�HW�FXOWXUHOV�GH�O¶218�TXL��HQ�QRYHPEUH�������GHPDQGDLW�j�OD�)UDQFH�GH�UDWLILHU�OD�&RQYHQWLRQ�FDGUH�GX�&RQVHLO�GH�O¶(XURSH�VXU�OHV�PLQRULWpV��OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�HW�O¶DUWLFOH����GX�3DFWH�LQWHUQDWLRQDO�VXU�OHV�GURLWV�FLYLOV�HW�SROLWLTXHV��FH�TX¶HOOH�Q¶D�WRXMRXUV�SDV�IDLW��SDV�SOXV�TXH�O¶DUWLFOH����GH�OD�&RQYHQWLRQ�LQWHUQDWLRQDOH�GHV�GURLWV�GH�O¶HQIDQW
$LQVL��j�FH�MRXU��FRPPH�OH�VRXOLJQDLHQW�WDQW�OH�3DUOHPHQW�HXURSpHQ��UpVROXWLRQ�6LHEHO�HQ�MDQYLHU������HW�UpVROXWLRQ�(%1(5�HQ�VHSWHPEUH�������TXH�O¶$VVHPEOpH�SDUOHPHQWDLUH�GX�&RQVHLO�GH�O¶(XURSH�pJDOHPHQW�HQ�VHSWHPEUH�������OD�)UDQFH�UHVWH��OH�VHXO�SD\V�GH�O¶8QLRQ�HXURSpHQQH�j�Q¶DYRLU�UDWLILp�RX�VLJQp�DXFXQH�GHV�GHX[�FRQYHQWLRQV�VXU�OH�GURLW�GHV�PLQRULWpV�HW�VXU�OHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�GX�&RQVHLO�GH�O¶(XURSH�
/HV�FRQWUDGLFWLRQV�IUDQoDLVHV�
&HWWH�VLWXDWLRQ�HVW�ELHQ�V�U�HQ�WRWDOH�FRQWUDGLFWLRQ�DYHF�OHV�GpFODUDWLRQV�RIILFLHOOHV�GX�FKHI�GH�O¶(WDW�RX�GH�VHV�PLQLVWUHV�TXL�SUpWHQGHQW�GpIHQGUH�OD�GLYHUVLWp�GHV�ODQJXHV�HW�GHV�FXOWXUHV�GDQV�OH�PRQGH��$LQVL��SDU�H[HPSOH���OH�3UpVLGHQW�GH�OD�5pSXEOLTXH�VH�UpMRXLW�GH�OD�UHFRQQDLVVDQFH�GHV�GURLWV�GHV�,QXLWV�RX�UHoRLW�XQH�GpOpJDWLRQ�GHV�SHXSOHV�DPpULQGLHQV�DX�3DODLV�GH�O¶(O\VpH�HW�GpIHQG�OHXUV�GURLWV�FXOWXUHOV��0DLV�FHV�GpFODUDWLRQV�QH�V¶DSSOLTXHQW�SDV�j�OD�)UDQFH�GRQW�O¶DPELWLRQ�UpHOOH�DSSDUDvW��GqV�ORUV��QRQ�SDV�GH�GpIHQGUH�VLQFqUHPHQW�OD�GLYHUVLWp�OLQJXLVWLTXH�HW�FXOWXUHOOH�GDQV�OH�PRQGH��PDLV�G¶DVVXUHU�OD�GRPLQDWLRQ�OD�SOXV�pWHQGXH�SRVVLEOH�GH�OD�ODQJXH�IUDQoDLVH��DEXVLYHPHQW�DVVLPLOpH�SDU�HOOH�PrPH�FRPPH�YHFWHXU�GH�OD�GLYHUVLWp��PrPH�TXDQG�HOOH�GpWUXLW�OHV�DXWUHV�ODQJXHV�SDUOpHV�GHSXLV�GHV�VLqFOHV��RX�GH�IDoRQ�SOXV�UpFHQWH�VXU�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��HQ�© PpWURSROH ª�RX�© RXWUH�PHU ª�
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3$57,(�� ��81(�,'(2/2*,(�)$&7(85�'(�*5$9(6�'<6)21&7,211(0(176
/H�UHIXV�GH�UHFRQQDvWUH�OHV�JURXSHV ��XQ�V\VWqPH�IRQGp�VXU�O¶DOWHUQDWLYH��GH�O¶H[FOXVLRQ�LQFOXVLRQ��
$LQVL��OD�5pSXEOLTXH�IUDQoDLVH�IRQFWLRQQH�VXU�XQ�SULQFLSH�j�FDUDFWqUH�XQLWDLUH�RXWRWDOLWDLUH�VXU�OH�PRGH�GH�O¶LQFOXVLRQ�GX�VHPEODEOH�RX�GH�O¶LGHQWLTXH�HW�GH�O¶H[FOXVLRQ�GH�FHOXL�TXL�HVW�GLIIpUHQW ��OH�UDSSRUW������VXU�OHV�SROLWLTXHV�GHV�ODQJXHV�HQ�(XURSH�VLJQp�GH�0��0LFKHO��9DQGHSRRUWHU��FKHI�GX�VHUYLFH�GHV�DIIDLUHV�IUDQFRSKRQHV�HW�0�;DYLHU�1RUWK�GpOpJXp�JpQpUDO�j�OD�ODQJXH�IUDQoDLVH�HW�DX[�ODQJXHV�GH�)UDQFH��UDSSHOOH�TXH�OH�&RQVHLO�&RQVWLWXWLRQQHO��OH����MXLQ��������D�UHMHWp�OD�SRVVLELOLWp�GH�UDWLILHU�OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�HQ�HVWLPDQW�TXH�© FHUWDLQHV�FODXVHV�GH�OD�&KDUWH�pWDLHQW�FRQWUDLUHV�DX[�SULQFLSHV�G¶LQGLYLVLELOLWp�GH�OD�5pSXEOLTXH��G¶pJDOLWp�GHYDQW�OD�ORL�HW�G¶XQLFLWp�GX�SHXSOH�IUDQoDLV�GDQV�OD�PHVXUH�R��HOOHV�WHQGHQW�j�FRQIpUHU�GHV�GURLWV�VSpFLILTXHV�j�GHV�JURXSHV�OLQJXLVWLTXHV�j�O¶LQWpULHXU�GH�WHUULWRLUHV�GDQV�OHVTXHOV�FHV�ODQJXHV�VRQW�SUDWLTXpHV ª�
2Q�QH�VDXUDLW�GRQF�PLHX[�H[SOLTXHU�OHV�SROLWLTXHV�TXL�RQW�HX�SRXU�EXW�GH�IDLUH�GLVSDUDvWUH�OHV�ODQJXHV�HW�OHV�FXOWXUHV�GH�SRSXODWLRQV�TXL�RQW�pWp�FRQTXLVHV�j�SDUWLU�GH�O¶,OH�GH�)UDQFH��DX�FRXUV GHV�VLqFOHV��GHSXLV�OD�PRQDUFKLH��j�WUDYHUV�OHV�5pSXEOLTXHV�HW�O¶(PSLUH��SRXU�FUpHU�XQ�SHXSOH�PRQROLQJXH�HW�XQLWDLUH�j�YRFDWLRQ�XQLYHUVHOOH�TXL�V¶pWHQGDLW�MXVTXH�GDQV�VHV�FRORQLHV�
&KDTXH�LQGLYLGX��SRXU�REWHQLU�GHV�GURLWV�GH�FLWR\HQ��TXDQG�LO�HQ�DYDLW��FDU�FH�Q¶pWDLW�SDV�OH�FDV�GDQV�OHV�FRORQLHV��QL�GHV�IHPPHV�G¶DLOOHXUV�DX�PRLQV�MXVTX¶HQ�������GHYDLW�UHMHWHU�VD�SURSUH�UpDOLWp��VD�ODQJXH��VD�FXOWXUH��SRXU�GHYHQLU�XQ�QRXYHO�rWUH�VHPEODEOH�DX�PRGqOH�GX�GRPLQDQW�
7RXWHV�OHV�GpULYHV�FRORQLDOHV��\�FRPSULV�OHV JXHUUHV��OHV�PDVVDFUHV�HW�OHV�WRUWXUHV�VRQW�OLpHV�j�FHWWH�LGpRORJLH�TXL�QH�SHXW�TXH�VRLW�DVVLPLOHU�OHV�GLIIpUHQFHV�SRXU�OHV�IDLUH�GLVSDUDvWUH��VRLW�OHV�UHMHWHU�j�O¶H[WpULHXU��OD�SOXSDUW�GX�WHPSV�j�O¶LVVXH�G¶XQ�FRQIOLW�YLROHQW��FRPPH�HQ�WpPRLJQH�WRXWH�O¶KLVWRLUH�GH�OD�)UDQFH�MXVTX¶j�QRV�MRXUV�GDQV�VHV�UHODWLRQV�DYHF�VHV�GLIIpUHQWHV�SpULSKpULHV�GH�PpWURSROH�RX�G¶RXWUH�0HU�
/HV�UpDOLWpV�GLIIpUHQWHV�VRQW�UHQYR\pHV�DX�GRPDLQH�GH�OD�YLH�SULYpH�LQYLVLEOH�SDU�QDWXUH�HW�GRQF�j�O¶LQH[LVWHQFH�
&H�UHQYRL�j�O¶LQH[LVWHQFH��j�O¶LPSRVVLELOLWp�GH�YLYUH�HQ�FRPPXQ�DYHF�OHV�DXWUHV�PHPEUHV�GH�VRQ�JURXSH�VD�GLIIpUHQFH�SDU�UDSSRUW�j�XQ�PRGqOH�GRPLQDQW�LPSRVp�FRQWUDLUHPHQW�DX[�FRQYHQWLRQV�LQWHUQDWLRQDOHV�HW�QRWDPPHQW�DX[�DUWLFOHV����GX 3DFWH�LQWHUQDWLRQDO�VXU�OHV�GURLWV�FLYLOV�HW�SROLWLTXHV�RX�O¶DUWLFOH����GH�OD�&RQYHQWLRQ�VXU�OHV�GURLWV�GH�O¶HQIDQW�TXH�OD�)UDQFH�UHIXVH�HQFRUH�GH�UDWLILHU��FRQVWLWXH �

� XQ�IDFWHXU�GH�YLROHQFH�SDU�OD�QpJDWLRQ�GH�OD�SHUVRQQH�KXPDLQH�GDQV�VD�UpDOLWp�FRQFUqWH�� XQ�IDFWHXU�SDWKRJqQH�SDU�OHV�FRQVpTXHQFHV GH�OD�GpVWUXFWXUDWLRQ�GH�OD�SHUVRQQDOLWp�
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� XQ�GpQL�GH�GpPRFUDWLH�SDU�OH�UHIXV�GH�SULVH�HQ�FRPSWH�GHV�DVSLUDWLRQV�GH�OD�SRSXODWLRQ�UHOD\pHV�SDU�OHXUV�pOXV�HW�OHXUV�LQVWDQFHV�pOXHV�GpPRFUDWLTXHPHQW�� XQH�YLRODWLRQ�GH�GLIIpUHQWHV�GLVSRVLWLRQV�GH�OD�&RQYHQWLRQ�SRXU�O¶pOLPLQDWLRQ�GH�OD�GLVFULPLQDWLRQ�UDFLDOH�

'HV�FRQVpTXHQFHV�ORXUGHV�
8Q�IDFWHXU�GH�YLROHQFH�

0rPH�VL�DXMRXUG¶KXL��OHV�PRXYHPHQWV�GH�UHYHQGLFDWLRQ�SRXU�OHV�GURLWV�j�OD�ODQJXH�HW�j�OD�FXOWXUH�VRQW�GHV�PRXYHPHQWV�OH�SOXV�VRXYHQW�SDFLILTXHV�HW�QRQ�YLROHQWV��GHV�YLROHQFHV�H[LVWHQW�RX�RQW�H[LVWp�j�GHV�GHJUpV�GLYHUV��HQ�UHODWLRQ�DYHF�OH�UHIXV�GH�UHFRQQDLVVDQFH�GHV�JURXSHV�GH�ODQJXHV�HW�GH�FXOWXUHV�GLIIpUHQWHV��/RUV�GX�GpEDW�SDUOHPHQWDLUH�VXU�OD�&RQVWLWXWLRQ�OH����MDQYLHU�������0DGDPH�0DU\OLVH�/HEUDQFKX� DQFLHQQH�PLQLVWUH�GH�OD�MXVWLFH�GpFODUDLW ��© FHX[�TXL�RQW�pWp�SULYpV�GH�OHXU�ODQJXH�UpJLRQDOH�RQW�HX�XQ�VHQWLPHQW�G¶KXPLOLDWLRQ��-H�UHVWH�SHUVXDGpH�TX¶HQ�ERQV�UpSXEOLFDLQV�TXH�QRXV�VRPPHV��QRXV�GHYRQV�pYLWHU�FHV�KXPLOLDWLRQV��TXL�UHSUpVHQWHQW�OD�SUHPLqUH FDXVH�GH�YLROHQFH ª�
8Q�IDFWHXU�SDWKRJqQH�
'HV�FKHUFKHXUV�FRPPH�OH�SURIHVVHXU�.5(66�GX�VHUYLFH�GH�SV\FKLDWULH�GX�&HQWUH�+RVSLWDOLHU�8QLYHUVLWDLUH�GH�%UHVW�HQ�%UHWDJQH�RQW�PRQWUp�O¶LQIOXHQFH�GH�OD�SHUWH�GH�OD�ODQJXH�RX�GH�VRQ�UHMHW�GDQV�OH�GpYHORSSHPHQW GH�SDWKRORJLHV�PHQWDOHV��/D�)UDQFH�HVW�DLQVL�O¶XQ�GHV�SD\V�DX�PRQGH�R��OD�FRQVRPPDWLRQ�G¶DQ[LRO\WLTXHV��DQWLGpSUHVVHXUV��WUDQTXLOOLVDQWV��VRPQLIqUHV�HW�QHXUROHSWLTXHV�HVW�OD�SOXV�pOHYpH�DX�PRQGH��FRPPH�OH�UDSSRUWH�OH�SURIHVVHXU�-HDQ�2//,952�GH�O¶XQLYHUVLWp�GH�+DXWH�%UHWDJQH�

3RXU�SUHQGUH�O¶H[HPSOH�GH�OD�%UHWDJQH �� SRXU�OHV�VHXOV�WUDQTXLOOLVDQWV��OHV�GpSDUWHPHQWV�EUHWRQV�GHV�&{WHV�G¶$UPRU�HW�GX�)LQLVWqUH��]RQHV�EUHWRQQDQWHV�R��OD�ODQJXH�D�UHFXOp�WUqV�IRUWHPHQW��FRQVRPPHQW����ERvWHV�SRXU�����SDWLHQWV�FRQWUH����HQ�PR\HQQH�QDWLRQDOH�� OD�%UHWDJQH�HVW�O¶XQH�GHV�UpJLRQV�G¶(XURSH�R��O¶RQ�VH�VXLFLGH�OH�SOXV ��VL�O¶RQ�VH�IL[H�SRXU�OD�)UDQFH�XQ�LQGLFH�����HQ�WDQW�TXH�FRQVWDQWH�HQWUH������HW�������OD�%UHWDJQH�SDVVH�GH�O¶LQGLFH����HQ������j�O¶LQGLFH�����HQ�������/H�WDX[�GH�VXLFLGH�HQ�%UHWDJQH�SRXU���������KDELWDQWV�HVW�GH������FRQWUH������HQ�PR\HQQH�IUDQoDLVH��OH�WDX[�IUDQoDLV�pWDQW�OXL�PrPH�O¶XQ�GHV�SOXV�pOHYpV�GH�O¶2&'(��/D�VLWXDWLRQ�HVW�HQFRUH�SOXV�JUDYH�HQ�%DVVH�%UHWDJQH��UpJLRQ�WUDGLWLRQQHOOHPHQW�EUHWRQQDQWH�R��OD SHUWH�GH�OD�ODQJXH�D�pWp�FRQVLGpUDEOH�HQ�O¶HVSDFH�GH����DQV�� /D�FRQVRPPDWLRQ�G¶DOFRRO��QHWWHPHQW�LQIpULHXUH�j�OD�PR\HQQH�IUDQoDLVH�DX���HVLqFOH��HVW�GHYHQXH�O¶XQH�GHV�SOXV�IRUWHV��/D�%UHWDJQH�HVW�OD�UpJLRQ�IUDQoDLVH�R��OHV�MHXQHV�FRQVRPPHQW�OH�SOXV�GH�GURJXHV�GRXFHV�SDUPL�OHV�MHXQHV������GH�FRQVRPPDWHXUV�UpJXOLHUV�FRQWUH��������HQ�PR\HQQH�IUDQoDLVH��
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8Q�GpQL�GH�GpPRFUDWLH�
/¶DWWLWXGH�GH�O¶(WDW�FRQVWLWXH�XQ�GpQL�GH�GpPRFUDWLH��(Q�HIIHW��VL�OHV�FLWR\HQV�IUDQoDLV�VRQW�DWWDFKpV�j�OD�ODQJXH�FRPPXQH�TX¶HVW�OH�IUDQoDLV��LO�Q¶HQ�VRXKDLWHQW�SDV�PRLQV��G¶DSUqV�OHV�VRQGDJHV��OH�PDLQWLHQ�GHV�ODQJXHV�UpJLRQDOHV��8Q�VRQGDJH�UpDOLVp�SDU�O¶,)23�HQ�DYULO������LQGLTXDLW�TXH�����GH�OD�SRSXODWLRQ�pWDLW�IDYRUDEOH�j�OD�UDWLILFDWLRQ�GH�OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV��,OV�pWDLHQW������GDQV�XQ�QRXYHDX�VRQGDJH�GH�O¶,)23�HQ�DYULO������
'¶DXWUH�SDUW��GDQV�OHV�UpJLRQV�FRQFHUQpHV�SDU�OHV�ODQJXHV�UpJLRQDOHV�OHV�FROOHFWLYLWpV�ORFDOHV�RX�UpJLRQDOHV�RQW�GHSXLV������YRWp�GH�WUqV�QRPEUHX[�Y°X[�SRXU�TXH�O¶(WDWUDWLILH�OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�
3DU�H[HPSOH��HQ�%UHWDJQH�HQ�����������FRQVHLOV�PXQLFLSDX[�EUHWRQV�GHPDQGHQW�XQ�VWDWXW�SRXU�OH�EUHWRQ��/H�&RQVHLO�5pJLRQDO�GH�%UHWDJQH��OH�&RQVHLO�(FRQRPLTXH�HW�6RFLDO��OHV�FRQVHLOV�JpQpUDX[��OHV�FRQVHLOV�PXQLFLSDX[�GH�WRXWHV�OHV�JUDQGHV�YLOOHV�GH�%UHWDJQH�DLQVL�TXH�OD�SOXSDUW�GHV�SHWLWHV�FRPPXQHV�YRWHQW�GHV�GpOLEpUDWLRQV�SRXU�O¶DSSOLFDWLRQ�GH�FHWWH�&KDUWH�(Q�������VHORQ�XQ�VRQGDJH�UpDOLVp�SDU�702�5pJLRQV�HW��O¶DQWHQQH�GH�WpOpYLVLRQ�)UDQFH���%UHWDJQH������GHV�VRQGpV�HQ�%UHWDJQH�SHQVHQW�TX¶LO�IDXW�FRQVHUYHU�OH�EUHWRQ�/HV�PDQLIHVWDWLRQV�SRSXODLUHV�VH�VXFFqGHQW�GHSXLV�SOXV�GH����DQV��/H����PDUV�������XQH�PDQLIHVWDWLRQ�FRQWUH�OD�GpFLVLRQ�GX�&RQVHLO�G¶(WDW�GH�UHIXVHU�O¶HQVHLJQHPHQW�SDU�LPPHUVLRQ�HW�O¶LQWpJUDWLRQ�GHV�pFROHV�'LZDQ�GDQV�O¶HQVHLJQHPHQW�SXEOLF�UDVVHPEOH��������SHUVRQQHV�GDQV�OHV�UXH�GH�5HQQHV�
'DQV�G¶DXWUHV�UpJLRQV��HQ�&RUVH��HQ�2FFLWDQLH��DX�3D\V�%DVTXH��OHV�PDQLIHVWDWLRQV�UDVVHPEOHQW�DXVVL�GHV�PLOOLHUV�GH�SHUVRQQHV�
/HV�&RQVHLOV�UpJLRQDX[�G¶$OVDFH��GH�0LGL�3\UpQpHV��GH�/DQJXHGRF�5RXVVLOORQ�YRWHQW�DXVVL�GHV�PRWLRQV�SRXU�OD�UDWLILFDWLRQ�GH�OD�FKDUWH�HXURSpHQQH��
(Q�VHSWHPEUH�������j�O¶XQDQLPLWp��OHV�pOXV�GX�3D\V�%DVTXH�RQW�HQFRUH�GHPDQGp�OD�PRGLILFDWLRQ�GH�O¶DUWLFOH���GH�OD�&RQVWLWXWLRQ��HW�XQ�VWDWXW�SRXU�OHV�ODQJXHV�UpJLRQDOHV��/H�&RQVHLO�GHV�pOXV�GX�3D\V�%DVTXH�D�UHQRXYHOp�VD�GHPDQGH�OH����QRYHPEUH������j�%D\RQQH�DXSUqV�GX�PLQLVWUH�GH�O¶LQWpULHXU��'RPLQLTXH�GH�9LOOHSLQ��VDQV�REWHQLU�GH�UpSRQVH�
/H���RFWREUH�������OH�3UpVLGHQW�GX�&RQVHLO�5pJLRQDO�GH�%UHWDJQH��-HDQ�<YHV�/H�'5,$1��D�pFULW�DX�3UpVLGHQW�GH�OD�5pSXEOLTXH�SRXU�OXL�GHPDQGHU�VROHQQHOOHPHQW�G¶HQJDJHU�OHV�GpPDUFKHV�SRXU�OD�UDWLILFDWLRQ�GH�OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV��&H�FRXUULHU�GHPHXUH�WRXMRXUV�VDQV�UpSRQVH�
/H����GpFHPEUH�������j�O¶XQDQLPLWp��OH�&RQVHLO�5pJLRQDO�GH�%UHWDJQH�YRWH�XQH�UpVROXWLRQ�FRQFHUQDQW�XQ�SODQ�GH�SROLWLTXH�OLQJXLVWLTXH�GDQV�OHTXHO�LO�DIILUPH�TXH�© OH�EUHWRQ�QH�SHXW�VH�SDVVHU�G¶XQ�FDGUH�MXULGLTXH ª�HW�GHPDQGH�HQFRUH�XQH�IRLV�OD�UDWLILFDWLRQ�GH�OD�&KDUWH�HXURSpHQQH�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�
/H�SRXYRLU�Q¶RSSRVH�TXH�OH�PpSULV�j�WRXWHV�OHV�GHPDQGHV�GpPRFUDWLTXHV�
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3$57,(�� ��/(6�9,2/$7,216��'(�',))(5(17(6�',6326,7,216�'(�/$�&219(17,21�3285�/¶(/,0,1$7,21�'(�/$�',6&5,0,1$7,21�5$&,$/(�
&H�UHIXV�GH�UHFRQQDvWUH�O¶H[LVWHQFH�G¶DXWUHV�JURXSHV�TXH�OH�JURXSH�PDMRULWDLUH�GRPLQDQW�TXL�FRQWU{OH�O¶(WDW�HW�OD�SOXSDUW�GHV�RUJDQHV�GX�SRXYRLU�HQWUDvQH�XQ�VWDWXW�GH�VRXV�FLWR\HQV�HW�XQH�GLVFULPLQDWLRQ�GDQV�OD�MRXLVVDQFH�GH�OHXUV�GURLWV�j�OD�FXOWXUH��j�O¶pGXFDWLRQ��j�OD�OLEHUWp�G¶H[SUHVVLRQ�HW�GH�SHQVpH�SRXU�OHV�SHUVRQQHV�TXL�YHXOHQW�rWUH�UHFRQQXHV�GDQV�OHXU�LGHQWLWp�HW�TXL�YHXOHQW�FRQWLQXHU�j�YLYUH�GDQV�OD�ODQJXH�HW�OD�FXOWXUH�GH�OHXU�WHUULWRLUH�RX�FRPPXQDXWp�G¶RULJLQH�RX�GDQV�FHOOH�TX¶LOV�RQW�FKRLVLH�G¶DGRSWHU�
&RPPH�O¶LQGLTXH�O¶DUWLFOH�SUHPLHU�GH�OD�&RQYHQWLRQ��O¶H[SUHVVLRQ�© GLVFULPLQDWLRQ�UDFLDOH ª YLVH�WRXWH�GLVWLQFWLRQ��H[FOXVLRQ��UHVWULFWLRQ�RX�SUpIpUHQFH�IRQGpH�VXU�OD�UDFH��OD�FRXOHXU��O¶DVFHQGDQFH�RX�O¶RULJLQH�QDWLRQDOH�RX�HWKQLTXH�TXL�D�SRXU�HIIHW�G¶HPSrFKHU�XQH�pJDOH�MRXLVVDQFH�GHV�GURLWV�GH�O¶KRPPH�HW�GHV�OLEHUWpV�IRQGDPHQWDOHV�GDQV�OHV�GRPDLQHV�SROLWLTXH��pFRQRPLTXH��VRFLDO�HW�FXOWXUHO�RX�GDQV�WRXW�DXWUH�GRPDLQH�GH�OD�YLH�SXEOLTXH��'DQV�VRQ�SUHPLHU�FRQVLGpUDQW��OD�&RQYHQWLRQ�SUpFLVH�HQFRUH�TXH�FHV�GURLWV�HW�OLEHUWpV�V¶DSSOLTXHQW�VDQV�GLVWLQFWLRQ�QRWDPPHQW�GH�ODQJXH�
9LRODWLRQ�GH�O¶DUWLFOH�O¶DUWLFOH��������D� ��GLVFULPLQDWLRQ�j�O¶pJDUG�GH�JURXSHV�RX�LQVWLWXWLRQV�
/¶DUWLFOH��������D��HQMRLQW�DX[�(WDWV�GH�QH�VH�OLYUHU�j�DXFXQ�DFWH�RX�SUDWLTXH�GH�GLVFULPLQDWLRQ�FRQWUH�GHV�SHUVRQQHV��JURXSHV�GH�SHUVRQQHV�RX�LQVWLWXWLRQV�
2U��j�O¶pYLGHQFH��GHV�JURXSHV�TXL�VH�PDQLIHVWHQW�SDU�GHV�ODQJXHV�RX�GHV�SUDWLTXHV�FXOWXUHOOHV�SURSUHV�H[LVWHQW�VXU�OH�WHUULWRLUH�GH�OD�5pSXEOLTXH��'H�OD�&RUVH��j�O¶$OVDFH�RX�DX[�UpJLRQV�RFFLWDQHV��GDQV��OHV�GpSDUWHPHQWV�RX�WHUULWRLUHV�G¶2XWUH�PHU��DLQVL�TXH�GHV�FRPPXQDXWpV�MXLYHV��URP�RX�EHUEqUHV�QRWDPPHQW�
$LQVL��OHV�%DVTXHV�Q¶H[LVWHQW�SDV�VHXOHPHQW�SDU�OD�ODQJXH��PDLV�SDU�OD�YRORQWp�GH�FRQVWUXLUH�GHV�LQVWLWXWLRQV��j�SDUWLU�GH�OHXUV�FRPPXQHV��VHXOHV�LQVWLWXWLRQV�SROLWLTXHV�GRQW�LOV�GLVSRVHQW��SRXU�SHUPHWWUH�OH�GpYHORSSHPHQW�GH�OD�VRFLpWp�GDQV�WRXV�OHV�GRPDLQHV�GH�OD�YLH�SROLWLTXH��pFRQRPLTXH��VRFLDOH�HW�FXOWXUHOOH�
$LQVL���DXWUH�H[HPSOH��OHV�%UHWRQV�FRQVWLWXHQW�XQ�JURXSH�GRQW�O¶H[LVWHQFH�HVW�DYpUpH�j�WUDYHUV�VHV�ODQJXHV��OH�&RQVHLO�5pJLRQDO�GH�%UHWDJQH�D�YRWp�j�O¶XQDQLPLWp�TX¶LO�UHFRQQDvW�RIILFLHOOHPHQW��j�F{Wp�GX�IUDQoDLV��OH�EUHWRQ�HW�OH�JDOOR�FRPPH�ODQJXHV�GH�OD�%UHWDJQH���VD�FXOWXUH��VRQ�KLVWRLUH�HW�XQ PRXYHPHQW�UHYHQGLFDWLI�HW�GH�FUpDWLRQ�GDQV�WRXV�OHV�GRPDLQHV��TXL�V¶H[SULPH�j�WUDYHUV�XQH�SHUPDQHQFH�GHV�GHPDQGHV�GH�VHV�LQVWDQFHV�GpPRFUDWLTXHV�pOXHV��GHSXLV�SOXVLHXUV�VLqFOHV��'HSXLV�OD�FUpDWLRQ�GHV�FRQVHLOV�UpJLRQDX[�HQ�)UDQFH�HQ�������LO�V¶H[SULPH�j�WUDYHUV�VRQ�&RQVHLO�5pJLRQDO��PrPH�VL�OH�GpSDUWHPHQW�GH�/RLUH�$WODQWLTXH�HQ�D�pWp�VpSDUp�SDU�XQ�GpFUHW�GH������GX�JRXYHUQHPHQW�GH�9LFK\�FRQWHVWp�SDU�XQH�PDMRULWp�G¶KDELWDQWV�HW�SDU�OH�&RQVHLO�JpQpUDO�GH�/RLUH�$WODQWLTXH�OXL�PrPH��2U�FHWWH�H[LVWHQFH�HVW�QLpH SDU�O¶(WDW�TXL�UHIXVH�G¶DFFRUGHU�DX[�%UHWRQV��VXU�OH�WHUULWRLUH�GHV�FLQT�GpSDUWHPHQWV�OD�UHFRQQDLVVDQFH�HW�OHV�GURLWV�IRQGDPHQWDX[�UHFRQQXV�SDU�OHV�FRQYHQWLRQV�LQWHUQDWLRQDOHV��(Q�V¶DSSX\DQW�
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VXU�OH�GpFRXSDJH�DGPLQLVWUDWLI��O¶(WDW�WHQWH�DXVVL�GH�VXEVWLWXHU XQH�QRXYHOOH�LGHQWLWp�DUWLILFLHOOH�j�FHOOH�GHV�%UHWRQV�GH�/RLUH�$WODQWLTXH�HW�HQ�SDUWLFXOLHU�DX[�MHXQHV�GDQV�OHV�pFROHV�SDU�XQH�SURSDJDQGH�TXL�Q¶KpVLWH�SDV�j�RFFXOWHU�RX�j�IDOVLILHU�O¶KLVWRLUH�
9LRODWLRQ�GH�O¶DUWLFOH����� ��DEVHQFH�GH�SURWHFWLRQ�GHV�JURXSHV�
%LHQ�SOXV��FRQIRUPpPHQW�j�O¶DUWLFOH�������O¶(WDW�GHYUDLW�SUHQGUH�GHV�PHVXUHV�SRXU�DVVXUHU�OH�GpYHORSSHPHQW�HW�OD�SURWHFWLRQ��GH�FHV�JURXSHV�QRWDPPHQW�GDQV�OH�GRPDLQH�GH�OD�FXOWXUH�HW�HQ�SDUWLFXOLHU�GH�OD�ODQJXH�TXL�HVW�HQ�YRLH�GH�GLVSDULWLRQ�SDU�OD�SROLWLTXH�PLVH�HQ�°XYUH�SDU�O¶(WDW�OXL�PrPH��1RQ�VHXOHPHQW�O¶(WDW�Q¶DVVXUH�SDV�FHWWH�SURWHFWLRQ��PDLV�LO�IUHLQH�OHV�LQLWLDWLYHV�GHV�FLWR\HQV��HW�GHV�LQVWDQFHV�GpPRFUDWLTXHV�RX�V¶\�RSSRVH�
9LRODWLRQ�GH�O¶DUWLFOH�� ��HQFRXUDJHPHQW�j�OD�KDLQH�HW�OD�GLVFULPLQDWLRQ�
(Q�RXWUH��FRQWUDLUHPHQW�j�O¶DUWLFOH���GH�OD�&RQYHQWLRQ��QRQ�VHXOHPHQW�O¶(WDW�QH�FRQGDPQH�SDV�WRXWH�SURSDJDQGH�TXL�V¶LQVSLUH�G¶LGpHV�RX�GH�WKpRULHV�IRQGpHV�VXU�OD�VXSpULRULWp�G¶XQ�JURXSH�GH�SHUVRQQHV�G¶XQH�FHUWDLQH�RULJLQH�HWKQLTXH�RX�HQFRXUDJH�OD�KDLQH�HW�OD�GLVFULPLQDWLRQ��PDLV�LO�\�FRQWULEXH��
&RPPHQW�HQ�HIIHW�LQWHUSUpWHU�DXWUHPHQW�OHV�SURSRV�GX�0LQLVWUH�GH�OD�FXOWXUH�HW�GH�OD�FRPPXQLFDWLRQ�TXDQG�LO�DIILUPH�TXH�© OH�IUDQoDLV�HVW�SDU�H[FHOOHQFH�OD�ODQJXH�GH�OD�OLEHUWp��GH�OD�FXOWXUH�HW�GH�OD�FUpDWLRQ ª� FRPPH�VL�OH�IUDQoDLV�pWDLW�LQWULQVqTXHPHQW�VXSpULHXU�DX[�DXWUHV�ODQJXHV�HW�TXH�OHV�DXWUHV�ODQJXHV��HQ�SDUWLFXOLHU�OHV�ODQJXHV�GLWHV�© UpJLRQDOHV ª��Q¶DYDLHQW�SDV�OHV�PrPHV�FDSDFLWpV�G¶H[SULPHU�OD�OLEHUWp�HW�G¶rWUH�GHV�ODQJXHV��GH�FXOWXUH�HW�GH�FUpDWLRQ "�(Q�DIILUPDQW�OD�VXSpULRULWp�GX�IUDQoDLV��ODQJXH�GX�JURXSH�GRPLQDQW��VXU�OHV�DXWUHV�ODQJXHV��OH�*RXYHUQHPHQW�LQFLWH�j�OD�GpSUpFLDWLRQ�GHV�ODQJXHV�G¶DXWUHV�JURXSHV�HQ�FDQWRQQDQW�j�OD�IRLV�FHV�JURXSHV�HW�OHXUV�ORFXWHXUV�j�XQ�VWDWXW�G¶LQIpULRULWp��VDXI�j�V¶DVVLPLOHU�FRPSOqWHPHQW�GDQV�OH�JURXSH�IUDQFRSKRQH��HQ�RXEOLDQW�FH�TXL�IDLW�OHXU�SURSUH�LGHQWLWp�
&RPPHQW�DXWUHPHQW�FRPSUHQGUH�OH�UHIXV�REVWLQp�GX�*RXYHUQHPHQW�j�LQWURGXLUH�GDQV�OD�&RQVWLWXWLRQ��DSUqV�O¶DIILUPDWLRQ�TXH�OD�ODQJXH�GH�OD�5pSXEOLTXH�HVW�OHIUDQoDLV��TXH�FHWWH�PrPH�5pSXEOLTXH�© UHVSHFWH�OHV�ODQJXHV�UpJLRQDOHV ª "
&RPPHQW�V¶pWRQQHU��DORUV��GHV�SURSRV�j�FDUDFWqUH�UDFLVWH�WHQXV�j�O¶$VVHPEOpH�QDWLRQDOH�SDU�GHV�GpSXWpV�TXL�WUDLWHQW�GH�© SDWRLV ª��F¶HVW�j�GLUH�GH�VRXV�ODQJXHV��GHV�ODQJXHV�j�OD�ULFKHVVH�LQHVWLPDEOH��FRQVLGpUpHV�SDU�O¶81(6&2��FRPPH�SDWULPRLQH�GH�O¶KXPDQLWp�HW�PrPH�UHFRQQXHV�SDU�XQ�SUL[�1REHO�GH�OLWWpUDWXUH�GpFHUQp�DX�SURYHQoDO�)UpGpULF�0LVWUDO��pFULYDLQ�GH�ODQJXH�G¶RF�
&RPPHQW�V¶pWRQQHU�DXVVL�GX�UHWRXU�GHV�DOEXPV�© %pFDVVLQH ª� FH�SHUVRQQDJH�FUpp�HQ�������GDQV�OH�-RXUQDO�GH�6X]HWWH�GHVWLQp�DX[�MHXQHV�ILOOHV�GH�ERQQH�IDPLOOH��GRQQDQW�O¶LPDJH�G¶XQH�© JRXUGH�LOOHWWUpH�GRQW�XQH�)UDQFH�SDULVLHQQH�ILW�OH�V\PEROH�GH�OD�%UHWDJQH��HW�j�WUDYHUV�HOOH�GH�WRXV�OHV�SURYLQFLDX[ ª VHORQ�OH�MRXUQDO�2XHVW�)UDQFH�GX���IpYULHU�������6\PEROH�GH�OD�IHPPH��GH�OD�EUHWRQQH�HW�GH�OD�VHUYDQWH�VDQV�ERXFKH�HW�GRQF�VDQV�ODQJXH�GRQW�O¶DGPLQLVWUDWLRQ�GHV�SRVWHV�D�SRXU�
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SURMHW�GH�IDLUH�XQ�WLPEUH�SRVWH��UDSSHODQW�VRQ�VWDWXW�G¶LQIpULRULWp�GDQV�VHV�WURLV�LGHQWLWpV�
9LRODWLRQ�GH�QRPEUHXVHV�GLVSRVLWLRQV�GH�O¶DUWLFOH��
&HWWH�VLWXDWLRQ�HQWUDvQH�SRXU�OHV�SRSXODWLRQV�FRQFHUQpHV�GHV�GLVFULPLQDWLRQV�WUqV�FRQFUqWHV��$LQVL��O¶DFFqV��j�OHXU�ODQJXH�UHVWH�WUqV�OLPLWp�SRXU�OHV�SRSXODWLRQV��PDOJUp�WRXV�OHV�VRQGDJHV�HW�OHV�PDQLIHVWDWLRQV�TXL�PRQWUHQW�OHXU�DWWDFKHPHQW j�OHXUV�ODQJXHV�UpJLRQDOHV�SURSUHV���
'DQV�O¶pGXFDWLRQ
'DQV�O¶HQVHLJQHPHQW��FRQWUDLUHPHQW�j�O¶DUWLFOH���H�Y� O¶DFFqV�pJDOLWDLUH�DX�UHVSHFW�HW�j�OD�FRQQDLVVDQFH�GH�OHXU�ODQJXH�Q¶HVW�SDV�DVVXUp�DX[�PHPEUHV�GHV�JURXSHV�TXL�RQW�XQH�ODQJXH�GLIIpUHQWH�GH�OD�ODQJXH�PDMRULWDLUH�HW�GRPLQDQWH��6HXOH�XQH�SHWLWH�PLQRULWp�SHXW�DFFpGHU�j�XQ�HQVHLJQHPHQW�ELOLQJXH�IUDQoDLV�ODQJXH�UpJLRQDOH��PDOJUp�OHV�GHPDQGHV�LPSRUWDQWHV�GHV�SDUHQWV��(Q�%UHWDJQH���OH����QRYHPEUH�������OH�&RQVHLO�G¶(WDW D�IDLW�REVWDFOH�j�O¶LQWpJUDWLRQ�GHV�pFROHV�DVVRFLDWLYHV�'LZDQ�������pOqYHV�ELOLQJXHV�EUHWRQ�IUDQoDLV��GDQV�OH�VHUYLFH�SXEOLF�DX�PRWLI�TXH�VRQ�HQVHLJQHPHQW�VHORQ�OD�PpWKRGH�G¶LPPHUVLRQ��SDU�DLOOHXUV�PLVH�HQ�RHXYUH�HQ�)UDQFH�SRXU�O¶HQVHLJQHPHQW�GHV�ODQJXHV�pWUDQJqUHV��XWLOLVDLW�OH�EUHWRQ�j�SOXV�GH������(W�FHOD��DORUV�TXH�OHV�pOqYHV�GH�FHV�pFROHV�TXL�VH�SUpVHQWHQW�DX[�PrPHV�H[DPHQV�RIILFLHOV�TXH�WRXV�OHV�pOqYHV��EUHYHW��EDFFDODXUpDW��PRQWUHQW�OHXU�SDUIDLWH�PDvWULVH�GH�OD�ODQJXH�IUDQoDLVH��DX�PRLQV�pJDOH�j�FHOOH�GHV�pOqYHV�GHV�pFROHV�IUDQFRSKRQHV�PRQROLQJXH��&HV�pFROHV�DVVRFLDWLYHV�',:$1��FRPPH�OHV�pFROHV�DVVRFLDWLYHV�EDVTXHV�6($6.$��FDWDODQHV�%5(662/$��RFFLWDQHV�&$/$1'5(7$��DOVDFLHQQHV�$%&0��RQW�pWp�PLVHV�HQ�SODFH�GDQV�OHV�DQQpHV�������SDU�GHV�SDUHQWV��DX�SUL[�G¶HIIRUWV�FRQVLGpUDEOHV�WDQW�OH�V\VWqPH�MXULGLTXH�GH�O¶HQVHLJQHPHQW�PRQROLQJXH�REOLJDWRLUH�pWDLW�YHUURXLOOp��DILQ�G¶HVVD\HU�GH�VDXYHU�OHXUV�ODQJXHV�DX[TXHOOHV�O¶(GXFDWLRQ�UHVWDLW�WRWDOHPHQW�IHUPpH��(W�FH�Q¶HVW�TXH�OD�FUpDWLRQ�GH�FHV�pFROHV��VRXWHQXHV�SDU OD�SRSXODWLRQ��TXL�D�REOLJp�O¶(WDW�j�FRPPHQFHU�j�RXYULU�VHV�SURSUHV�FODVVHV�ELOLQJXHV�6HORQ�OH�&RQVHLO�G¶(WDW��OHV�WH[WHV�TX¶DYDLW�SULV�OH�PLQLVWUH�GH�O¶(GXFDWLRQ�QDWLRQDOH�-DFN�/DQJ�SRXU�LQWpJUHU�FHV�pFROHV�DOODLHQW�© DX�GHOj�GHV�QpFHVVLWpV�GH�O¶DSSUHQWLVVDJH�G¶XQH�ODQJXH�UpJLRQDOH ª HW�H[FpGDLHQW�© OHV�SRVVLELOLWpV�GH�GpURJDWLRQ�j�O¶REOLJDWLRQ�G¶XWLOLVHU�OH�IUDQoDLV�FRPPH�ODQJXH�G¶pGXFDWLRQ ª�6L�OH�&RQVHLO�G¶(WDW�UHFRQQDvW�XQH�SRVVLELOLWp��PDLV�SDV�XQ�GURLW��j�DSSUHQGUH�OD�ODQJXH�UpJLRQDOH��LO�QH�UHFRQQDvW�SDV�OH�GURLW�j�O¶XVDJH�GH�OD�ODQJXH�UpJLRQDOH�GDQV�XQ�pWDEOLVVHPHQW�SXEOLF��HQ�GHKRUV�GHV�FRXUV��GDQV�O¶DGPLQLVWUDWLRQ�GH�O¶pWDEOLVVHPHQW��GpFLVLRQ�GX�&RQVHLO�&RQVWLWXWLRQQHO�GX����GpFHPEUH�������
&HWWH�GpFLVLRQ�GLVFULPLQDWRLUH�j�O¶HQFRQWUH�GHV�SRSXODWLRQV�EUHWRQQHV�RX�G¶DXWUHV�UpJLRQV�TXL�RQW�XQH�ODQJXH�VSpFLILTXH�HW�TXL�YHXOHQW�FRQWLQXHU�j�O¶XWLOLVHU��D�GHV�FRQVpTXHQFHV�WUqV�FRQFUqWHV ��HOOH�LPSRVH�DX[�SDUHQWV�GH�ILQDQFHU�HX[�PrPHV�OHV�pFROHV��DYHF�O¶DLGH�GH�FHX[�TXL�OHV�VRXWLHQQHQW�HW�DYHF�O¶DLGH�GHV�FROOHFWLYLWpV�ORFDOHV��TXDQG�HOOHV�Q¶HQ�VRQW�SDV�HPSrFKpHV�SDU�OD�ORL ��HQ�HIIHW��HQ�O¶DEVHQFH�GH�VWDWXW�SXEOLF��O¶(WDW�Q¶DSSRUWH�DXFXQ�ILQDQFHPHQW�SHQGDQW�OHV���SUHPLqUHV�DQQpHV�G¶XQH�pFROH��HW�OLPLWH�HQVXLWH�j�����GH�OHXU�IRQFWLRQQHPHQW�O¶DLGH�TXH�OHV FROOHFWLYLWpV�SHXYHQW�DSSRUWHU�DX[�FKDUJHV�G¶LQYHVWLVVHPHQW�QpFHVVDLUHV�j�FHV�pFROHV�



��qPH VHVVLRQ�GX�&(5'BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��
$SUqV�OD�GpFLVLRQ�GX�&RQVHLO�G¶(WDW��OH�PDLUH�GH�OD�9LOOH�GH�6DLQW�1D]DLUH��HQ�/RLUH�$WODQWLTXH��D�WHQWp�GH�IDLUH�IHUPHU�O¶pFROH�'LZDQ�GH�VD�YLOOH��DUJXDQW�GX�IDLW�TXH�OD�GpFLVLRQ�GX�&RQVHLO�G¶(WDW�OD�PHWWUDLW�KRUV�OD�ORL��,O�D�G��\�UHQRQFHU�GHYDQW�OHV�SURWHVWDWLRQV�
'DQV�FHUWDLQV�FDV��RQ�D�YX�DXVVL�UHIXVHU�O¶DFFqV�GH�OD�FDQWLQH�VFRODLUH�PXQLFLSDOH�DX[�pOqYHV�GH�FHV�pFROHV�
'LVFULPLQDWLRQ�SDU�UDSSRUW�j�O¶DUWLFOH���H�YL �DFFqV�DX[�DFWLYLWpV�FXOWXUHOOHV�����G�YLL��OLEHUWp�GH�SHQVpH��HW���G�YLLL��OLEHUWp�G¶H[SUHVVLRQ���/H�GURLW�G¶DFFqV�DX[�DFWLYLWpV�FXOWXUHOOHV��Q¶HVW�SDV�DVVXUp�GH�IDoRQ�pJDOLWDLUH�SRXU�OHV�ORFXWHXUV�GH�ODQJXHV�UpJLRQDOHV�QRWDPPHQW�DX[�VHUYLFHV�SXEOLFV�GHV�PHGLD�DXGLRYLVXHOV�FRQWUDLUHPHQW�j�O¶DUWLFOH���H�YL�
/HV�FLWR\HQV�ORFXWHXUV�GHV�ODQJXHV�UpJLRQDOHV�VXELVVHQW�DXVVL�XQH�YpULWDEOH�GLVFULPLQDWLRQ�SDU�UDSSRUW�DX�JURXSH�PDMRULWDLUH�GDQV�OHXU�OLEHUWp�GH�SHQVpH�HW�G¶H[SUHVVLRQ��DUWLFOH���G�YLL�HW���G�YLLL��TXL�SDVVH�j�WUDYHUV�OD�ODQJXH�GDQV�ODTXHOOH�LOV�V¶H[SULPHQW�QDWXUHOOHPHQW�RX�GDQV�ODTXHOOH�LOV�YHXOHQW�SRXYRLU�V¶H[SULPHU�HQ�WDQW�TXH�PHPEUHV�G¶XQ�JURXSH�PLQRULWDLUH�GDQV�O¶(WDW�
/D�SULVH�HQ�FRPSWH�GH�OHXU�ODQJXHV�HW�FXOWXUHV�GDQV�OHV�PHGLD�SXEOLFV�HVW�WRXW�j�IDLW�VLJQLILFDWLYH�j�FH�VXMHW��2Q�VH�UpIpUHUD�FL�GHVVRXV�j�FH�VXMHW�DX�UDSSRUW������DX�3DUOHPHQW�GX�PLQLVWqUH�GH�OD�&XOWXUH�HW�GH�OD�FRPPXQLFDWLRQ�VXU�O¶HPSORL�GH�OD�ODQJXH�IUDQoDLVH�

� 5DGLR�
$�OD�UDGLR��O¶pQXPpUDWLRQ�G¶pPLVVLRQV�HQ�ODQJXHV�UpJLRQDOHV GH�GXUpH�WUqV�YDULDEOH��GH�TXHOTXHV�PLQXWHV�SDU�MRXU�j���KHXUHV�HW�GHPLH��SRXU�XQH�pPLVVLRQ�HQ�EUHWRQ�j�XQH�PDXYDLVH�KHXUH�G¶pFRXWH �����K����j����KHXUHV��VXU�XQH�UDGLR�ORFDOH��)UDQFH�%OHX�%UHL]�,]HO���QH�GRLW�SDV�IDLUH�RXEOLHU�O¶DEVHQFH�GH�WRXWH�UDGLR�GH VHUYLFH�SXEOLF�JpQpUDOLVWH�HQWLqUHPHQW�HQ�ODQJXH�UpJLRQDOH��$SUqV�OD�© OLEpUDWLRQ ª�GHV�RQGHV�HQ�������TXHOTXHV�UDGLRV�DVVRFLDWLYHV�ELOLQJXHV�RX�HQWLqUHPHQW�HQ�ODQJXHV�UpJLRQDOHV�RQW�pWp�FUppV��0DLV�HOOHV�VRQW�OLPLWpHV�j�OD�IRLV�SDU�OHV�UHVVRXUFHV�ILQDQFLqUHV�TXL�OHXU�VRQW�DFFRUGpHV�HW�SDU�OHV�IUpTXHQFHV�TXL�OHXU�VRQW�DWWULEXpHV�(Q�$OVDFH��OD�ODQJXH�UpJLRQDOH�HVW�UHSRXVVpH�VXU�OHV�RQGHV�PR\HQQHV�

� 7pOpYLVLRQ�
$�OD�WpOpYLVLRQ��OD�VLWXDWLRQ�HVW�HQFRUH�SOXV�FDULFDWXUDOH��/D�GXUpH�GHV�pPLVVLRQV�HQ�ODQJXHV�GLWHV�UpJLRQDOHV�VXU�OHV�FKDvQHV�SXEOLTXHV�GRLW�VH�FRPSWHU�HQ�PLQXWHV�YRLUH�HQ�VHFRQGHV�SDU�MRXU�G¶DSUqV�OHV�VWDWLVWLTXHV������FRQWUH�GHV�GL]DLQHV�G¶KHXUHV�HQ�IUDQoDLV VXU�OHV�GLIIpUHQWHV�FKDvQHV�(Q�$OVDFH�)UDQFH���GLIIXVH����KHXUHV�HQ�DOVDFLHQ�SDU�DQ��������VRLW�XQH�PR\HQQH�G¶HQYLURQ����PLQXWHV�SDU�MRXU��,O�Q¶�\�D�ULHQ�HQ�DOVDFLHQ�VXU�)UDQFH��/RUUDLQH�(Q�EDVTXH�F¶HVW���PLQXWHV�HW����VHFRQGHV�SDU�MRXU�(Q�RFFLWDQ�RQ�FRPSWH�VHORQ�OHV�VWDWLRQV��TXHOTXHV�pPLVVLRQV��TXL�UDPHQpHV�j�OD�MRXUQpH�UHSUpVHQWHQW����PLQXWHV�SDU�MRXU SRXU�)UDQFH���0pGLWHUUDQpH��6XU�)UDQFH���6XG��OH�FDWDODQ�HW�O¶RFFLWDQ�VH�SDUWDJHQW�XQH�PR\HQQH�GH�����PLQXWHV�SDU�MRXU�



��qPH VHVVLRQ�GX�&(5'BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��
3RXU�OH�FRUVH�F¶HVW�����KHXUHV�SDU�DQ��VRLW����PLQXWHV�SDU�MRXU��/H�EUHWRQ�EpQpILFLH�GH����KHXUHV�SDU�DQ�VRLW�PRLQV�GH����PLQXWHV�SDU�MRXU3LUH��OH�VHUYLFH�SXEOLF�GH�)UDQFH��D�VXSSULPp�O¶pPLVVLRQ�KHEGRPDGDLUH�HQ�EUHWRQ�© 5HG�DQ�DP]HU ª�VXU�OH�GpSDUWHPHQW�GH�/RLUH�$WODQWLTXH��VpSDUp�GH�OD�UpJLRQ�DGPLQLVWUDWLYH�GH�%UHWDJQH�PDOJUp�OHV�SURWHVWDWLRQV��SDUPL�OHVTXHOOHV�OD�YLOOH�GH�1DQWHV�HW�GH�QRPEUHXVHV�FRPPXQHV�HW�O¶LQMRQFWLRQ�GX�&RQVHLO�6XSpULHXU�GH�O¶$XGLRYLVXHO�GH�OD�UpWDEOLU�
8QH�QRXYHOOH�WpOpYLVLRQ�SULYpH��79�%UHL]K��GLIIXVpH�VXU�OH�VDWHOOLWH�VXU�GHX[�FDQDX[�SRXU�SHUPHWWUH�OD�GLIIXVLRQ�j�OD�IRLV�HQ�IUDQoDLV�HW�HQ�EUHWRQ��V¶HVW�YX�UHIXVHU�GHV�FDQDX[�KHUW]LHQV�GLVSRQLEOHV�TXL�OXL�DXUDLHQW�SHUPLV�G¶rWUH�FDSWpH�SDU�WRXV�HW�G¶DXJPHQWHU�VRQ�DXGLHQFH�HW�VHV�PR\HQV�SRXU�DFFURvWUH�VD�FUpDWLRQ�HQ�ODQJXH�EUHWRQQH�

� 3UHVVH�
/HV�KHEGRPDGDLUHV�HQ�ODQJXHV�UpJLRQDOHV�pWDLHQW�H[FOXV�GHV�DLGHV�DX[�SXEOLFDWLRQV�KHEGRPDGDLUHV�UpJLRQDOHV�RX�ORFDOHV�SDU�XQ�GpFUHW�GX����PDL������TXL�OLPLWDLW�FHV�DLGHV�DX[�VHXOHV�SXEOLFDWLRQV�UpGLJpHV�HQ�ODQJXH�IUDQoDLVH��,O�D�IDOOX�GH�QRPEUHXVHV�LQWHUYHQWLRQV�SRXU�IDLUH�FHVVHU�FHWWH�GLVFULPLQDWLRQ�HQ�RXYUDQW�FHV�DLGH�DX[�ODQJXHV�UpJLRQDOHV�HQ�QRYHPEUH�������0DLV�MXVTX¶j�PDLQWHQDQW��OH�MRXUQDO�HQ�ODQJXH�RFFLWDQH�/$�6(70$1$ V¶HVW�YX�UHIXVHU�FHV�DLGHV�MXVTXH�GHYDQW�OH�&RQVHLO�G¶(WDW�

� 9LH�SXEOLTXH�HW�VRFLDOH�
� /HV�ORFXWHXUV�GH�ODQJXHV�UpJLRQDOHV�GDQV�OHXUV�SURSUHV�WHUULWRLUHV�VRQW�pJDOHPHQW�YLFWLPHV�GH�GLVFULPLQDWLRQV�GDQV�OHXU�OLEHUWp�G¶H[SUHVVLRQ�GDQV�OH�GRPDLQH�GH�OD�YLH�SXEOLTXH�RX�VRFLDOH�

� $LQVL��RQ�D�YX�OH�3UpIHW�GHV�3\UpQpHV�2ULHQWDOHV��0��%RQQHW�WUDQVPHWWUH�XQH�QRWH�j�O¶HQVHPEOH�GHV�PDLUHV�GX�GpSDUWHPHQW�SRXU�OHXU�LQWHUGLUH�G¶XWLOLVHU�OH�FDWDODQ��&¶HVW�FH�PrPH�3UpIHW�TXL�VHUD�FRQGDPQp�SRXU�DYRLU�GRQQp�O¶RUGUH�G¶RUJDQLVHU�XQ�LQFHQGLH�FULPLQHO�SRXU�GpWUXLUH��XQH�SDLOORWH�HQ�&RUVH�
� $X�3D\V�%DVTXH��OHV�MHXQHV�EDVTXHV�GRLYHQW�PHQHU�GHV�DFWLRQV�SDFLILTXHV�SRXU�YRLU�UHFRQQDvWUH�OH�GURLW�j�O¶XWLOLVDWLRQ�GX�EDVTXH�j�F{Wp�GX�IUDQoDLV��SDU�H[HPSOH�GDQV�OH�VHUYLFH�SXEOLF�GH�OD�61&)��FRPPH�F¶HVW�OH�FDV�j�F{Wp�GH�O¶HVSDJQRO�GDQV�OH�3D\V�%DVTXH�DX�VXG�GH�OD�IURQWLqUH�IUDQFR�HVSDJQROH���/HXUV�PDQLIHVWDWLRQV�SDFLILTXHV�VRQW�SDUIRLV�YLROHPPHQW�UpSULPpHV��/RUV�GHV�SURFqV�GHYDQW�OHV�WULEXQDX[�IUDQoDLV�j�OD�VXLWH�GH�FHV�DFWLRQV�QRQ�YLROHQWHV��OHV�%DVTXHV�GX�6XG�VRQW�DXWRULVpV�j�V¶H[SULPHU�HQ�EDVTXH��FRQWUDLUHPHQW�j�FHX[�j�FHX[�GX�QRUG�GH�OD�IURQWLqUH��
� /H�UHIXV�GH�UHFRQQDvWUH�OHV ODQJXHV�UpJLRQDOHV�GRQQH�OLHX�j�GHV�PHVXUHV�YH[DWRLUHV��$LQVL�FH��OLEUDLUH�EUHWRQ�GH�4XLPSHU��.HPSHU��TXL�IDLVDLW�SXEOLHU�GHSXLV�GH�QRPEUHXVHV�DQQpHV�XQH�DQQRQFH�FRPSRUWDQW�XQH�SKUDVH�HQ�EUHWRQ�GDQV�O¶DQQXDLUH�WpOpSKRQLTXH�V¶HVW�IDLW�UDSSHOHU�j�O¶RUGUH�HQ MDQYLHU������HW�LQWLPHU�O¶RUGUH�GH�OD�WUDGXLUH�HQ�IUDQoDLV�SDU�OH�VHUYLFH�GH�)UDQFH�7pOpFRP�



��qPH VHVVLRQ�GX�&(5'BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��
� $XWUH�H[HPSOH���XQH�MHXQH�%HUEqUH�GH����DQV��)HUURXGMD�$,7�$28',$�GRQW�OH�SqUH�HW�OHV�WURLV�IUqUHV�RQW�OD�QDWLRQDOLWp�IUDQoDLVH�HW�YLYHQW�HQ�)UDQFH��D�REWHQX�XQ�'(66�HQ�WHFKQRORJLHV�HW�WHFKQLTXHV�GHV�WpOpFRPPXQLFDWLRQV��(OOH�VRXKDLWH�SDVVHU�XQ�GLSO{PH�G¶XQLYHUVLWp�© PpWLHUV�HW�ODQJXH�EUHWRQQH ª�SRXU�GHYHQLU�SURIHVVHXU�GDQV�O¶HQVHLJQHPHQW�ELOLQJXH�IUDQoDLV�EUHWRQ�R��OH�GpILFLW�G¶HQVHLJQDQWV�HVW�QRWRLUH��0DLV�OD�SUpIHFWXUH�GHV�&{WHV�G¶$UPRU��SDU�OHWWUH�GX����MDQYLHU������OXL�UHIXVH�OH�UHQRXYHOOHPHQW�G¶XQ�FHUWLILFDW�GH�UpVLGHQFH�DOJpULHQ�HQ�TXDOLWp�G¶pWXGLDQW�pOqYH�DX�PRWLI�TXH�© OH�FDUDFWqUH�UpHO�HW�VpULHX[�GH�VD�QRXYHOOH�LQVFULSWLRQ�HVW�PLV�HQ�FDXVH ª�

8Q�UDSSRUW�SUpRFFXSDQW�SRXU�OHV�GURLWV�GH�O¶KRPPH�
'H�IDoRQ�SOXV�JpQpUDOH�RQ��QH�SHXW�TXH�V¶LQTXLpWHU�GHYDQW�OHV�DWWLWXGHV�G¶LQWROpUDQFH�HW�GH�UHSOL�TXH�O¶RQ�YRLW�VH�PDQLIHVWHU�DXWRXU�GX�IUDQoDLV�HW�GDQV�OH�UHIXV�GH�UHFRQQDvWUH�OD�ULFKHVVH�HW�OD�QpFHVVLWp�GH�OD�GLYHUVLWp�OLQJXLVWLTXH�HW�FXOWXUHOOH��$LQVL��RQ�SHXW�rWUH�DODUPp�j�OD�OHFWXUH�GX�UDSSRUW�%pQLVWL��LVVX�G¶XQ�JURXSH�G¶pWXGH�SDUOHPHQWDLUH�VXU�OD�SUpYHQWLRQ�GH�OD�GpOLQTXDQFH G¶RFWREUH������TXL�SUpFRQLVH�TXH�VL�OHV�SDUHQWV�VRQW�G¶RULJLQH�pWUDQJqUH�LOV�GHYURQW�© V¶REOLJHU�j�SDUOHU�OH�IUDQoDLV�GDQV�OHXU�IR\HU�SRXU�Q¶DYRLU�TXH�FHWWH�ODQJXH�SRXU�V¶H[SULPHU ª�/¶DSSOLFDWLRQ�G¶XQH�WHOOH�SURSRVLWLRQ��FRQWUDLUH�j�WRXWHV�OHV�RULHQWDWLRQV�GH�O¶81(6&2�HW�GHV�SpGDJRJXHV�FRQVWLWXHUDLW�ELHQ�pYLGHPPHQW�XQ�UHFXO�FRQVLGpUDEOH��VLQRQ�XQH�FDWDVWURSKH�SRXU�OH�UHVSHFW�GH�OD�SHUVRQQH�KXPDLQH�PDLV�DXVVL�GDQV�O¶DFFqV�DX�SOXULOLQJXLVPH�HW�DX�GpYHORSSHPHQW�LQWHOOHFWXHO�HW�DIIHFWLI�GH�O¶HQIDQW��HQ�PrPH�WHPSV�TX¶XQH�YLRODWLRQ�GX�GURLW�j�OD�YLH�SULYpH�HW�IDPLOLDOH��j�OD�OLEHUWp�GH�SHQVpH�HW�G¶H[SUHVVLRQ�
&21&/86,216�HW�'(0$1'(6�
0DOJUp�GH�WLPLGHV�SURJUqV�TXL�SHXYHQW�V¶REVHUYHU�GDQV�O¶DXJPHQWDWLRQ�GX�QRPEUH�G¶pOqYHV�VFRODULVpV�GDQV�O¶HQVHLJQHPHQW�ELOLQJXH��PDLV�DX�SUL[�G¶XQH�SUHVVLRQ�LQFHVVDQWH�GHV�FLWR\HQV��OH�V\VWqPH�IUDQoDLV�UHVWH�IRQGp�VXU�XQ�UHIXV�GH�UHFRQQDLVVDQFH�GH�OD�GLYHUVLWp�GHV�JURXSHV�OLQJXLVWLTXHV�HW�FXOWXUHOV��TXL�FRPSRVHQW�O¶(WDW��$LQVL�TXH�OH�VRXOLJQDLW�OH�&RPLWp�GHV�GURLWV�pFRQRPLTXHV��VRFLDX[�HW�FXOWXUHOV�HQ�������FHWWH�QRQ�UHFRQQDLVVDQFH�QH�SHUPHW�SDV�G¶DVVXUHU�O¶pJDOLWp�GH�OD�MRXLVVDQFH�GHV�GURLWV�GH�O¶KRPPH�SRXU�OHV�FLWR\HQV�TXL�IRQW�SDUWLH�GH�FHV�JURXSHV�PLQRULWDLUHV�GDQV�O¶(WDW�
&¶HVW�SRXUTXRL��QRXV�GHPDQGRQV �

� TXH�OD )UDQFH�UHWLUH�VHV�UpVHUYHV�VXU�O¶DUWLFOH����GX�3DFWH�LQWHUQDWLRQDO�VXU�OHV�GURLWV�FLYLOV�HW�SROLWLTXHV�HW�O¶DUWLFOH����GH�OD�&RQYHQWLRQ�GHV�GURLWV�GH�O¶HQIDQW�
� TX¶HOOH�UDWLILH�OD�&KDUWH�HXURSpHQQH�SRXU�OHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�HW�OD�&RQYHQWLRQ�FDGUH�HXURSpHQQH�SRXU�OD�SURWHFWLRQ�GHV�PLQRULWpV�



��qPH VHVVLRQ�GX�&(5'BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
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��
� TX¶HOOH�SUHQQH�GHV�PHVXUHV�SRXU�IDLUH�FHVVHU�OHV�HQWUDYHV�j�O¶XWLOLVDWLRQ�GHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�GDQV�OD�YLH�pFRQRPLTXH��VRFLDOH�HW�FXOWXUHOOH�HW�DVVXUHU�OHXU�VXUYLH�HW�OHXU�GpYHORSSHPHQW�HW�QRWDPPHQW �

R HQ�SHUPHWWDQW�O¶HQVHLJQHPHQW�GH�HW�GDQV�FHV�ODQJXHV�VDQV�\�PHWWUH�G¶REVWDFOHV�QRQ MXVWLILpV��HW�HQ�GpYHORSSDQW�FHW�HQVHLJQHPHQW��VRXV�UpVHUYH�GH�OD�PDvWULVH�GH�OD�ODQJXH�GH�O¶(WDW��WRXW�HQ�IDYRULVDQW�OH�SOXULOLQJXLVPH�HW�O¶RXYHUWXUH�DX[�DXWUHV�FXOWXUHV�
R HQ�SHUPHWWDQW�O¶XWLOLVDWLRQ�GH�FHV�ODQJXHV�GDQV�OHV�VHUYLFHV�SXEOLFV�FRQFHUQpV�
R HQ�DWWULEXDQW�DX[�PHGLD�GH�FRPPXQLFDWLRQ�DXGLRYLVXHOOH�GDQV�OHV�ODQJXHV�UpJLRQDOHV�RX�PLQRULWDLUHV�OHV�IUpTXHQFHV�HW�OHV�PR\HQV�WHFKQRORJLTXHV�HW�ILQDQFLHUV�G¶DVVXUHU�OHXU�SUpVHQFH�HIIHFWLYH�GDQV�OHV�]RQHV�FRQFHUQpHV�
R HQ�GRQQDQW�DX[�SRSXODWLRQV�TXL�RQW�pWp SULYpHV�GH�OHXU�ODQJXH��OHV�PR\HQV�GH�VH�OD�UpDSSURSULHU�VL�HOOHV�OH�VRXKDLWHQW�
R HQ�GpYHORSSDQW�XQH�DFWLRQ�SRXU�OD�FRQQDLVVDQFH�SDU�O¶HQVHPEOH�GH�OD�SRSXODWLRQ��GH�OD�ULFKHVVH�GHV�GLYHUVHV�ODQJXHV�HW�FXOWXUHV��SRXU�IDYRULVHU�O¶HVSULW�GH�WROpUDQFH�HW�GH�UHVSHFW�GHV�GURLWV�GH�O¶KRPPH�HQ�SDUWLFXOLHU�YLV�j�YLV�GHV�JURXSHV�PLQRULWDLUHV�GDQV�O¶(WDW�

1RXV�VRXKDLWRQV��HQ�FRQFOXVLRQ��UDSSHOHU�OH�WH[WH�FL�DSUqV�GX�*pQpUDO�GH�%ROODUGLqUH��DQFLHQ�FRPEDWWDQW�GH�OD�)UDQFH�OLEUH��DQWLFRORQLDOLVWH��HPSULVRQQp�SDU�O¶DUPpH�IUDQoDLVH�SRXU�DYRLU�GpQRQFp�OD�WRUWXUH�SHQGDQW�OD�JXHUUH�G¶$OJpULH�HW SUpVLGHQW�GX�FRPLWp�GH�VRXWLHQ�DX[�pFROHV�DVVRFLDWLYHV�EUHWRQQHV�'LZDQ�HQ������
© QRXV�REVHUYRQV�GHSXLV�TXHOTXHV�DQQpHV�DYHF�XQ�LQWpUrW�SDVVLRQQp�OD�QDLVVDQFH�GHV�pFROHV�EDVTXHV GH�6($6.$��GH�OD�6&2/$�&256$��HW�GH�',:$1�HQ�%UHWDJQH��6HFRXHU�QRWUH�KpEpWXGH�GHYDQW�XQH�pYROXWLRQ�TXH�QRXV�QH�PDvWULVRQV�SDV��UHWURXYHU�j�WUDYHUV�OHV�ODQJXHV�GHV�SHXSOHV�TXL�UHIXVHQW�GH�PRXULU�XQH�VDJHVVH�TXL�D�VX�DVVXUHU�OD�GXUpH�HW�O¶pSDQRXLVVHPHQW�GH� OD�YLH��F¶HVW�SHXW�rWUH�XQ�GHV�FRPEDWV�GRQW�GpSHQG�O¶DYHQLU�GH�O¶KRPPH ª�

*HQqYH��OH����IpYULHU����������������
3RXU�(%/8/�)UDQFH�/H�SUpVLGHQW�7DQJL�/28$51
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1$7,216�81,(6
COMITE DES DROITS ECONOMIQUES, 
SOCIAUX ET CULTURELS
27e session 
12-30 Novembre 2001

1. Le Comité sur les droits économiques, sociaux et culturels, 
considérant le second rapport périodique de la France sur 
l’application du pacte international sur les droits économiques, 
sociaux et culturels (E/1990/6/Add.27) lors des  67e  et 68e réunions, 
tenues le 16 Novembre 2001 (E/C.12/2001/SR.67 et 68), et adopté, 
lors de sa  77e réunion tenue le 23 Novembre 2001, a fait les 
observations finales suivantes. �«

D. PRINCIPAUX SUJETS D’INQUIETUDE

13. Le Comité regrette que, malgré le dispositif constitutionnel 
(article 55) qui prévoit la suprématie du droit international sur le 
droit national et le principe fondamental adopté par l’Etat-partie 
qui intègre le droit international dans son ordre légal interne, la 
Convention et ses dispositions ne sont pas considérées comme 
directement applicables par certaines cours de justice (en 
particulier le Conseil d’Etat) aboutissant à une absence de 
décisions de justice faisant référence à la Convention et à ses 
dispositions.
…
15. Le comité regrette l’absence de reconnaissance des minorités en 
France. Si la tradition française met l’accent sur l’unité de l’Etat 
et l’égalité de tous les citoyens français et s’il y a une 
obligation pour l’Etat-partie de respecter et de garantir des droits 
égaux pour tous,  le Comité estime que le fait que tous  les 
individus bénéficient de droits égaux dans  l’Etat-partie et qu’ils 
sont égaux devant la loi, ne signifie pas que les minorités n’ont 
pas le droit d’exister et d’être protégées en tant que telles dans 
l’Etat-partie. Le Comité souligne que l’égalité devant la loi ne 
permet pas toujours d’assurer l’égalité de la jouissance des droits 
de l’homme, et en particulier des droits économiques, sociaux et 
culturels, par certains groupes minoritaires dans un pays«�

E. SUGGESTIONS ET RECOMMANDATIONS

25.Le Comité suggère que l’Etat-partie révise sa position concernant 
les minorités en reconnaissant aux groupes minoritaires le droit 
d’exister et d’être protégés en tant que tels dans l’Etat partie. Le 
Comité recommande que l’Etat partie retire sa réserve sur l’article 
27 du Pacte international sur les droits civils et politiques, qu’il 
ratifie la Convention européenne pour la protection  des minorités 
nationales aussi bien que la Charte européenne pour les langues 
régionales ou minoritaires. 
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26. Le Comité recommande aussi que l’Etat partie accroisse ses 
efforts pour préserver les langues et cultures régionales ou 
minoritaires et qu’il prenne des mesures pour améliorer 
l’enseignement de et dans ces langues.
…
33. Le Comité demande à l’Etat-partie de diffuser largement les 
observations finales présentes à tous les niveaux de la société, en 
particulier aux niveau des fonctionnaires de l’Etat et des 
juridictions, et d’informer le Comité de toutes les démarches 
effectuées pour les appliquer dans son prochain rapport périodique. 
Il encourage aussi l’Etat-partie à continuer à associer les 
organisations non gouvernementales et autres représentants de la 
société civile dans la préparation de son troisième rapport 
périodique.

34. Enfin, le Comité demande à l’Etat-partie de soumettre son 
troisième rapport périodique pour le 30 juin 2006 et d’inclure dans 
ce rapport des informations détaillées sur les mesures qu’il aura 
prises pour appliquer les recommandations contenues dans les 
présentes observations finales.

(…………………………….)����������2IILFH�RI�WKH�8QLWHG�1DWLRQV�+LJK�&RPPLVVLRQHU�IRU�+XPDQ�5LJKWV*HQHYD��6ZLW]HUODQG�
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