
2EVHUYDWRLUH�5pJLRQDO�GH�/D�6DQWp�GH�/D�5pXQLRQ 1RYHPEUH��������UXH�GX�*pQpUDO�GH�*DXOOH�± �������6DLQW�'HQLV�± ��������������± KWWS���ZZZ�RUVUXQ�QHW

0$/$',(6�'(�/¶$33$5(,/�&,5&8/$72,5(j�/D�5pXQLRQ
&217(;7(�1$7,21$/�(Q� )UDQFH�� FRPPH� GDQV� WRXV� OHV� SD\V� LQGXVWULDOLVpV�� OHV�DIIHFWLRQV�FDUGLRYDVFXODLUHV�RFFXSHQW�XQH�SODFH�SUpSRQGpUDQWH�GDQV� OD�PRUWDOLWp�HW� OD�PRUELGLWp ��HOOHV�FRQVWLWXHQW� OD�SUHPLqUH�FDXVH� GH� GpFqV�� OH� SUHPLHU�PRWLI� G¶DGPLVVLRQ� HQ� DIIHFWLRQ� GH�ORQJXH�GXUpH�HW�OH�WURLVLqPH�PRWLI�G¶KRVSLWDOLVDWLRQ��(Q�������OHV�DIIHFWLRQV� FDUGLRYDVFXODLUHV� RQW� SURYRTXp� HQYLURQ� ��� ����GpFqV�� /D� PRUWDOLWp� SDU� PDODGLH� FDUGL RYDVFXODLUH� YDULH�FRQVLGpUDEOHPHQW�VHORQ� OHV�SD\V�HW�j� O¶pFKHOOH�QDWLRQDOH� VHORQ�OHV�UpJLRQV�$FWXHOOHPHQW��OD�)UDQFH�VH�VLWXH�SDUPL�OHV�SD\V�TXL�RQW�OHV�SOXV�IDLEOHV� WDX[� GH� PRUWDOLWp� SRXU� OHV� FDUGLRSDWKLHV� LVFKpPLTXHV��SRXU� OHV� PDODGLHV� YDVFXODLUHV� FpUpE UDOHV� HW� SRXU� O
HQVHPEOH�GHV� DIIHFWLRQV� FDUGLRYDVFXODLUHV�� /D� )UDQFH� HW� OHV� UpJLRQV�IUDQoDLVHV� V¶LQVFULYHQW� GDQV� OD� FRQWLQXLWp� GX� JUDGLHQW�GpFURLVVDQW� 1RUG�6XG� GH� PRUWDOLWp� HW� GH� PRUELGLWp�FDUGLRYDVFXODLUH�� /HV� GRQQpHV� GH� PRUELGLWp� FDUGLRYDVFXODLUH�VRQW�� HQ� )UDQFH�� WUqV� SDUFHOODLUHV�� PDLV� GLIIpUHQWHV� VRXUFHV�SHUPHWWHQW� QpDQPRLQV� G
DSSURFKHU� O
DPSOHXU� GH� FH� SUREOqPH��(QYLURQ���� ����DGPLVVLRQV�HQ�DIIHFWLRQ�GH�ORQJXH�GXUpH�SRXU�XQH� SDWKRORJLH� FDUGLRYDVFXODLUH� RQW� pWp� SURQRQFpHV� HQ� ������'
DXWUH� SDUW�� OHV�GRQQpHV� KRVSLWDOLqUHV� GH� ���� PRQWUHQW� TXH�FHV� PDODGLHV� RQW� UHSUpVHQWp� �� ��� ���� VpMRXUV� GDQV� OHV�VHUYLFHV�GH�VRLQV�GH�FRXUWH�GXUpH��VRLW���� ��GH�O¶HQVHPEOH�GHV�VpMRXUV�$X� FRXUV� GHV� GL[� GHUQLqUHV� DQQpHV�� OD� PRUWDOLWp� GXH� j� FHV�DIIHFWLRQV�D�FRQWLQXp�GH�GLPLQX HU�UpJXOLqUHPHQW��&HWWH�EDLVVH�D�pWp� SOXV� LPSRUWDQWH� SRXU� OHV� GpFqV� SDU� PDODGLHV� YDVFXODLUHV�FpUpEUDOHV���� ����GpFqV�HQ�������VRLW�XQH�UpGXFWLRQ�GH��� ��GHSXLV�������TXH�SRXU�OHV�GpFqV�SDU�FDUGLRSDWKLHV�LVFKpPLTXHV���� ����GpFqV�HQ�������VRLW�XQH�UpGXFWLR Q�GH�� ���/H� YLHLOOLVVHPHQW� GH� OD� SRSXODWLRQ�� O¶DPpOLRUDWLRQ� GX� SURQRVWLF�YLWDO� GH� O¶LQIDUFWXV� GX� P\RFDUGH� HW� O¶DEVHQFH� G¶XQ� FRQWU{OH�HIILFDFH� GH� O¶K\SHUWHQVLRQ� DUWpULHOOH� FKH]� XQ� WLHUV� GHV�K\SHUWHQGXV� SHXW� ODLVVHU� SHQVHU� TXH� OD� PRUEL �PRUWDOLWp� SDU�LQVXIILVDQFH� FDUGLDTXH� YD� V¶DFFURvWUH� GDQV� OHV� SURFKDLQHV�DQQpHV��(Q�HIIHW��O¶LQFLGHQFH�GH�O¶LQVXIILVDQFH�FDUGLDTXH�GRXEOH�SUDWLTXHPHQW� WRXV� OHV� GL[� DQV� G¶kJH�� /HV� WUDYDX[� UpDOLVpV� HQ�PLOLHX�KRVSLWDOLHU�IRQW�pWDW�G¶XQH�DXJPHQWDWLRQ�GHV�DGPLVVLRQV�KRVSLWDOLqUHV� SRXU� LQVXIILVDQFH� FDUGLDTXH� HW� G¶XQH� SURSRUWLRQ�pOHYpH� GH� UpDGPLVVLRQV� GDQV� OHV� GRX]H� PRLV� TXL� VXLYHQW� OD�SUHPLqUH� DGPLVVLRQ�� 3DU� XQ� HIIHW� PpFDQLTXH� OLp� j� O¶kJH�� OD�SUpYDOHQFH�GH�OD�ILEULOODWLRQ�DXULFXODLUH�D�pJDOHPHQW�WHQGDQFH�j�DXJPHQWHU��'H�OD�ILQ�GHV�DQ QpHV�VRL[DQWH�DX�GpEXW�GHV�DQQpHV�TXDWUH� YLQJW� GL[� OD� SUpYDOHQFH� D� SUDWLTXHPHQW� WULSOp� �pWXGH� GH�)UDPLQJKDP��3OXVLHXUV� IDFWHXUV� FRQVWLWXWLRQQHOV� HW� FRPSRUWHPHQWDX[�LQIOXHQFHQW� O¶LQFLGHQFH� GHV� SDWKRORJLHV� FDUGLRYDVFXODLUHV�� HW�VRQW� VRXYHQW� DVVRFLpV� �� K\SHU FKROHVWpUROpPLH�� K\SHUWHQVLRQ�DUWpULHOOH��GLDEqWH��WDEDJLVPH��DOLPHQWDWLRQ�HW�PRGHV�GH�YLH��/D�UpGXFWLRQ�GH� FHV� IDFWHXUV�GH� ULVTXH�SDVVH�QRQ�VHXOHPHQW� SDU�GHV�DFWLRQV�G¶LQIRUPDWLRQ�FROOHFWLYH�DXSUqV�GX�JUDQG�SXEOLF��SDU�XQH�DFWLRQ�VSpFLILTXH�DXSUqV�GHV�SDW LHQWV��PDLV�DXVVL�SDU�XQH�PRELOLVDWLRQ�GH�WRXV�OHV�SURIHVVLRQQHOV�GH�VDQWp�HQ�PDWLqUH�GH�GpSLVWDJH� HW� GH� SULVH� HQ� FKDUJH� GH� OD� PDODGLH�� 8Q� JUDQG�QRPEUH� GH� GpFqV� SDU� DIIHFWLRQV� FDUGLRYDVFXODLUHV� VRQW�FRQVLGpUpV� FRPPH� SUpPDWXUpV� FDU� LOV� VXUYLHQQHQW� FKH]� GHV�SHUVRQQHV� GH� PRLQV� GH� ��� DQV� �� XQ� SHX� SOXV� GH� ��� ����SHUVRQQHV� GH� FHWWH� WUDQFKH� G¶kJH� VRQW� DLQVL� GpFpGpHV� HQ�)UDQFH�HQ�������8QH�SDUWLH�GH� FHV�GpFqV�SRXUUDLW� rWUH�pYLWpH�JUkFH� j� GHV� DFWLRQV� VXU� OHV� IDFWHXUV� GH� ULVTXH� RX� SDU� XQH�PHLOOHXUH�SULVH�HQ�FKDUJH�SD U�OHV�GLIIpUHQWV�DFWHXUV�GX�V\VWqPH�GH�VRLQV�8Q� SURJUDPPH� QDWLRQDO WULHQQDO� GH� UpGXFWLRQ� GHV� ULVTXHV�FDUGLRYDVFXODLUHV� D� pWp� DQQRQFp� HQ� IpYULHU� ����� SDU� OH�PLQLVWqUH�FKDUJp�GH�OD�VDQWp��,O�SUpYRLW ��FRPSRVDQWHV��� DFWLRQ� VXU� OHV� IDFWHXUV� GH� ULVTXH� FDUGLRYD VFXODLUH��UpGXFWLRQ�GX�WDEDJLVPH��GH�O¶LQFLGHQFH�GH�O¶REpVLWp�HW�GHV�G\VOLSLGpPLHV��«��� pGXFDWLRQ� WKpUDSHXWLTXH� FLEOpH� HW� VSpFLILTXH� DILQ�G¶HQFRXUDJHU�OHV�SDWLHQWV�j�rWUH�DFWHXUV�GH�OHXU�VDQWp�
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0DODGLHV� GH� O¶DSSDUHLO� FLUFXODWRLUH � &RGH� &,0� �� ������� �� FRGH�&,0�� �� ,���,���� (OOHV� UHJURXSHQW� OHV� �� FDWpJRULHV� VXLYDQWHV �� OHV�FDUGLRSDWKLHV� LVFKpPLTXHV�� OHV� PDODGLHV� YDVFXODLUHV� FpUpEUDOHV�� OHV�LQVXIILVDQFHV�FDUGLDTXHV��OHV�PDODGLHV�GHV�DUWqUHV��DUWpULROHV�HW�FDSLOODLUHV��OHV� UKXPDWLVPHV� DUWLFXODLUHV� DLJXV� HW� FDUGLRSDWKLHV� UKXPDWLVPDOHV�FKURQLTXHV��OHV�PDODGLHV�K\SHUWHQVLYHV�HW�G¶DXWUHV�PDODGLHV�SDV�GpILQLHV�
,QGLFH� FRPSDUDWLI� GH� PRUWDOLWp� �,&0� � FHW� LQGLFH� SHUPHW� GH� FRPSDUHU�JOREDOHPHQW� RX� SRXU� XQH� FDXVH�PpGLFDOH� GH� GpFqV� GRQQpH�� OD�PRUWDOLWp�GDQV�OD�UpJLRQ�RX�GDQV�OH�GpSDUWHPHQW��DYHF�OD�PR\HQQH�QDWLRQDOH��,O�V¶DJLW�G¶XQ� UDSSRUW� HQ� EDVH� ���� GX� QRPEUH� GH� GpFqV� GDQV� XQH� ]RQH�JpRJUDSKLTXH� DX� QRPEUH� GH� GpFqV� TXL� VHUDLW� REWHQX� VL� OHV� WDX[� GH�PRUWDOLWp� SRXU� FKDTXH� WUDQFKH� G¶kJH� GDQV� FHWWH� ]RQH� pWDLHQW� LGHQWLTXHV�DX[�WDX[�GH�OD�)UDQFH�PpWURSROLWDLQH��/¶,&0�)UDQFH�PpWURSROLWDLQH�pWDQW�pJDO�j������XQ�,&0�GH�����VLJQLILH�XQH�PRUWDOLWp�VXSpULHXUH�GH�����j�OD�PR\HQQH�QDWLRQDOH�HW�XQ�,&0�GH����XQH�VRXV�PRUWDOLWp�GH�����SDU�UDSSRUW�j�OD�PR\HQQH�QDWLRQDOH�
,QGLFH� FRPSDUDWLI� GH� UHFRXUV� DX[� pWDEOLVVHPHQWV� GH� VRLQV� �,&5� ��PRGH� GH� FDOFXO� pTXLYDOHQW� j� O¶,&0� DSSOLTXp� DX[� VpMRXUV� KRVSLWDOLHUV�� ,O�SHUPHW�GH�FRPSDUHU��JOREDOHPHQW�RX�SRXU�XQ�GLDJQRVWLF�G¶KRVSLWDOLVDWLRQ�GRQQp�� OD� IUpTXHQFH� GHV� VpMRXUV� KRVSLWDOLHUV� GDQV� OD� UpJLRQ� RX�GpSDUWHPHQW�� DYHF� OD� PR\HQQH� QDWLRQDOH�� 8Q� LQGLFH� GH� ���� VLJQLILH� XQH�IUpTXHQFH� GH� VpMRXUV� KRVSLWDOLHUV� VXSpULHXUH� GH� ���� j� OD� PR\HQQH�QDWLRQDOH�
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