
�ĚŝƟŽŶ�ĚƵ�ϭĞƌ�ƚƌŝŵĞƐƚƌĞ�ϮϬϮϮ 



 

Ϯ 

�ĚŝƚŽ—DĂŝƌŝĞ 

/XQGL 

�VDQV�UHQGH]�YRXV� 
'H���K�¢���K�� 

0HUFUHGL 

�VXU�UHQGH]�YRXV� 
'H���K�¢���K 

-HXGL 

�VDQV�UHQGH]�YRXV� 
'H���K�¢���K�� 

9HQGUHGL 

�VXU�UHQGH]�YRXV� 
'H��K���¢���K�� 

/D�0DLULH 

>͛ĂĐĐƵĞŝů� ĚĞ� ůĂ� ŵĂŝƌŝĞ� ĞƐƚ� ŵĂŝŶƚĞŶƵ�
ƐƵƌ� ƌĞŶĚĞǌ-ǀŽƵƐ� ĚĂŶƐ� ůĞ� ƌĞƐƉĞĐƚ� ĚĞƐ�
ƌğŐůĞƐ�ƐĂŶŝƚĂŝƌĞƐ͘ 
�ĂŶƐ� ůĞ� ƐŽƵŚĂŝƚ� Ě͛ŽƌŐĂŶŝƐĞƌ� ůĂ�
ĨƌĠƋƵĞŶƚĂƟŽŶ� ĚƵ� ƉƵďůŝĐ͕� ŶŽƵƐ� ǀŽƵƐ�
ƌĞŵĞƌĐŝŽŶƐ� ĚĞ� ƉƌĞŶĚƌĞ� ƌĞŶĚĞǌ� ǀŽƵƐ�
ĂǀĞĐ� ůĞ� ƐĞĐƌĠƚĂƌŝĂƚ� Ɛŝ� ǀŽƵƐ� ƐŽƵŚĂŝƚĞǌ�
ġƚƌĞ� ƌĞĕƵ� ƉŽƵƌ� ů͛ĂĐĐŽŵƉĂŐŶĞŵĞŶƚ�
Ě͛ƵŶĞ�ĚĠŵĂƌĐŚĞ�ĂĚŵŝŶŝƐƚƌĂƟǀĞ 

*DUGRQV�OH�FRQWDFW��� 

7«O����������������� 

0DLO���PDLULHZDLOO\#KRWPDLO�IU� 

t�/>>z�/E&K^͗�ďƵůůĞƟŶ�ŵƵŶŝĐŝƉĂů�Ě͛ŝŶĨŽƌŵĂƟŽŶ 

ZĞƐƉŽŶƐĂďůĞ�ĚĞ�ƉƵďůŝĐĂƟŽŶ͗�DŝĐŬĂģů��ƵĚĞŐŽŶĚ 
ZĠĚĂĐƟŽŶ͗�ůĞ�ĐŽŵŝƚĠ�ĚĞ�ƌĠĚĂĐƟŽŶ 
�ƌĠĚŝƚ�ƉŚŽƚŽƐ͗�,ĞŶƌŝ�DĂĐĠ͕��ŝĚŝĞƌ�>ĞƚĞƌŵĞ͕�
:ĞĂŶ�DĂƌĐ��ůĂďĂƵǆ͕��ŽůĞƩĞ�EŽƵƌƌǇ͘ 
DĂƋƵĞƩĞ͗��ŝĚŝĞƌ�>ĞƚĞƌŵĞ 
/ŵƉƌŝŵĞƌŝĞ͗�ŵĂŝƌŝĞ�ĚĞ�tĂŝůůǇ 

Ϭ 

��/dK  

>Ă�ƐŝƚƵĂƟŽŶ�ƐĂŶŝƚĂŝƌĞ�ĚĞ�ĐĞ�ĚĠďƵƚ�ĚĞ�ϮϬϮϮ�ĚŽŶŶĞ�ă�ĐĞ�ĚĠďƵƚ�
Ě͛ĂŶŶĠĞ�ƵŶ�Ăŝƌ�ĚĞ�ĚĠũă�ǀƵ�ĚŽŶƚ�ŶŽƵƐ�ŶŽƵƐ� ƐĞƌŝŽŶƐ� ƚŽƵƐ�ďŝĞŶ�
ƉĂƐƐĠƐ͘  

EŽƵƐ�ĂǀŝŽŶƐ�ů͛ĞƐƉŽŝƌ�ĚĞ�ǀŽŝƌ�ĚĞƐ�ůƵĞƵƌƐ�Ě͛ĠǀŽůƵƟŽŶ�ƉŽƵƌ�ĐĞƩĞ�
ŶŽƵǀĞůůĞ� ĂŶŶĠĞ� ŵĂŝƐ� ůĂ� ƐŝƚƵĂƟŽŶ� ŶĞ� ƐĞŵďůĞ� ƉĂƐ� ĠǀŽůƵĞƌ�
ĐŽŵŵĞ�ŶŽƵƐ�ů͛ĞƐƉĠƌŝŽŶƐ͘  

/ů� ƐĞŵďůĞ� ƋƵĞ� ůĂ� ǀĂŐƵĞ� ĠƉŝĚĠŵŝƋƵĞ� ƋƵŝ� ŽĐĐƵƉĞ� ů͛ĂĐƚƵĂůŝƚĠ�
ĚĞƉƵŝƐ�ƉůƵƐŝĞƵƌƐ�ƐĞŵĂŝŶĞƐ�Ɛ͛ĂīĂŝďůŝƐƐĞ͘��ƐƉĠƌŽŶƐ�ƋƵĞ�ĐĞůĂ�ƐŽŝƚ�
ĚƵƌĂďůĞ�Ğƚ�ƋƵĞ�ŶŽƵƐ�ƉƵŝƐƐŝŽŶƐ�ĞŶĮŶ�ǀŽŝƌ͕�ũĞ�Ŷ͛ŽƐĞ�ĠĐƌŝƌĞ�ůĂ�ĮŶ͕�
ŵĂŝƐ�ĂƵ�ŵŽŝŶƐ�ƵŶĞ�ĂĐĐĂůŵŝĞ͘  

�� ŶŽƵƐ� ƚŽƵƐ� ĚĞ� ŵŽŶƚƌĞƌ� ĚĞ� ůĂ� ƐŽůŝĚĂƌŝƚĠ� ĂƵ� ƐĞŝŶ� ĚĞ� ŶŽƚƌĞ�
EĂƟŽŶ� Ğƚ� ĚĞ� ŶŽƵƐ� ƌĠŝŶǀĞŶƚĞƌ� ĚĂŶƐ� ŶŽƐ� ƋƵŽƟĚŝĞŶƐ� Ğƚ� ŶŽƐ�
ƚƌĂĚŝƟŽŶƐ͘��ĞůůĞ�ĚĞƐ�ǀƈƵǆ�ƐĞƌĂ�ƵŶĞ�ŶŽƵǀĞůůĞ�ĨŽŝƐ�ĚŝŐŝƚĂůĞ�ĐĞƩĞ�
ĂŶŶĠĞ͘  

�ĞƩĞ� ĂŶŶĠĞ� ϮϬϮϮ� ƐĞƌĂ� ŵĂƌƋƵĠĞ� ƉĂƌ� ƉůƵƐŝĞƵƌƐ� ĂǆĞƐ� ĚĞ�
ƌĠŇĞǆŝŽŶ�ƐƵƌ�ůĂ�ĐŽŵŵƵŶĞ͘�  

>Ă� ũĞƵŶĞƐƐĞ� ĂǀĂŶƚ� ƚŽƵƚ͘� hŶ� ƚƌğƐ� ďĞů� ĠƋƵŝƉĞŵĞŶƚ� ƐƉŽƌƟĨ� ǀĂ�
ǀĞŶŝƌ�Ɛ͛ŝŵƉůĂŶƚĞƌ�ƌƵĞ�ĚƵ��ƵŝƐƐŽŶ͘�hŶĞ�ŵĂŶŝğƌĞ�ĚĞ�ƌĞƋƵĂůŝĮĞƌ�
ĐĞƚ�ĞƐƉĂĐĞ�ŵĂŝƐ�ĂƵƐƐŝ�Ě͛ĂƉƉŽƌƚĞƌ�ă�ůĂ�ƉŽƉƵůĂƟŽŶ�ƵŶ�ĞƐƉĂĐĞ�ĚĞ�
ƐƉŽƌƚ�Ğƚ�ĚĞ�ůŽŝƐŝƌƐ͘  

>Ă� ƐĠĐƵƌŝƚĠ� ĂǀĞĐ� ƉůƵƐŝĞƵƌƐ� ĐŚĂŶƟĞƌƐ͘� >Ğ� ƉůƵƐ� ǀŝƐŝďůĞ� ƐĞƌĂ� ůĂ�
ƌĠĨĞĐƟŽŶ� ĚĞƐ� ƚƌŽƩŽŝƌƐ� ƐƵƌ� ƵŶĞ� ƉĂƌƟĞ� ĚĞ� ůĂ� ƌƵĞ� ĚĞ� WĂƐ͘� hŶ�
ƚƌĂǀĂŝů�ĞƐƚ�ŵĞŶĠ�ƉŽƵƌ�ůĂ�ĐŽŚĂďŝƚĂƟŽŶ�ĚĞ�ƚŽƵƐ�ůĞƐ�ƵƐĂŐĞƌƐ�ĚĞƐ�
ǀŽŝƌŝĞƐ͘� �ƚ� ŶŽƵƐ� ŐĂƌĚŽŶƐ� ă� ĐƈƵƌ� ƋƵĞ� ĐĞƩĞ� ƋƵĞƐƟŽŶ� ĚĞ� ůĂ�
ƐĠĐƵƌŝƚĠ�ŐĂƌĚĞ�ƵŶĞ�ĚŝŵĞŶƐŝŽŶ�ĚĞ�ƐŽůŝĚĂƌŝƚĠ�ĞŶ�ƐĞ�ƉƌŽƚĠŐĞĂŶƚ�
ůĞƐ�ƵŶƐ�ůĞƐ�ĂƵƚƌĞƐ͘  

�ĞƩĞ� ĂŶŶĠĞ� ϮϬϮϮ� ƐĞƌĂ� ůĞ� ůĂŶĐĞŵĞŶƚ� Ě͛ƵŶ� ǀĂƐƚĞ� ƚƌĂǀĂŝů� ĚĞ�
ƌĠŚĂďŝůŝƚĂƟŽŶ�ĚĞ�ŶŽƚƌĞ�ƉůĂĐĞ�ĂǀĞĐ�ƵŶ�ĠƋƵŝƉĞŵĞŶƚ�ƐƚƌƵĐƚƵƌĂŶƚ�
ƋƵĞ�ů͛ŽŶ�ĂƉƉĞůůĞ�ͨ ƵŶ�dŝĞƌƐ�>ŝĞƵ ͩ͘�/ů�ƉĞƌŵĞƩƌĂ�ĚĞ�ƌĞƉĞŶƐĞƌ�ůĂ�
ǀŝĞ� ĂƵ� ĐĞŶƚƌĞ� ĚĞ� ŶŽƚƌĞ� ĐŽŵŵƵŶĞ� ƚŽƵƚ� ĞŶ� ĂƉƉŽƌƚĂŶƚ� ĚĞ�
ŶŽƵǀĞĂƵǆ�ƐĞƌǀŝĐĞƐ�Ğƚ�ƵƐĂŐĞƐ�ă�ƚŽƵƐ͘  

�ŽŶŶĞ�ůĞĐƚƵƌĞ�ĚĞ�ĐĞ�ŶƵŵĠƌŽ�ĞŶ�ĞƐƉĠƌĂŶƚ�ǀŽƵƐ�ƌĞǀŽŝƌ�ďŝĞŶƚƀƚ͘  

DŝĐŬĂģů��ƵĚĞŐŽŶĚ͘ 

 
 



 

ϯ 

sƈƵǆ�ϮϬϮϮ 

�ŝƐĐŽƵƌƐ�ĚĞ�ǀƈƵǆ�ϮϬϮϮ 

 

�ŚĞƌƐ�ĂŵŝƐ͕ 

hŶĞ� ŶŽƵǀĞůůĞ� ĨŽŝƐ͕� ŶŽƵƐ� ŶĞ� ƉŽƵǀŽŶƐ� ŶŽƵƐ�
ƌĞƚƌŽƵǀĞƌ� ƉŽƵƌ� ůĂ� ƚƌĂĚŝƟŽŶŶĞůůĞ� ĐĠƌĠŵŽŶŝĞ� ĚĞƐ�
ǀƈƵǆ�ă�ůĂ�^ĂůůĞ�>ĂƉŽŝŶƚĞ͘ 

hŶĞ� ŶŽƵǀĞůůĞ� ĨŽŝƐ� ů͛ĠƉŝĚĠŵŝĞ� ŶŽƵƐ� ŽďůŝŐĞ� ă�
ŝŶǀĞŶƚĞƌ� ƵŶ� ŶŽƵǀĞĂƵ� ĨŽƌŵĂƚ� ƉŽƵƌ� ĐĞ� ŵŽŵĞŶƚ�
ŝŵƉŽƌƚĂŶƚ�ĚƵ�ŵŽŝƐ�ĚĞ�ũĂŶǀŝĞƌ͘ 

�ĞƩĞ�ĂŶŶĠĞ͕�Đ͛ĞƐƚ�ĂǀĞĐ�ƚŽƵƐ�ŵĞƐ�ĐŽůŝƐƟĞƌƐ�ƋƵĞ�ũ͛Ăŝ�
ƐŽƵŚĂŝƚĠ�ƉĂƌƚĂŐĞƌ�ĐĞ�ŵŽŵĞŶƚ�ĂǀĞĐ�ǀŽƵƐ͘ 

�Ŷ� ŵĂƌƐ� ϮϬϮϬ͕� ŶŽƵƐ� ĠƟŽŶƐ� ƉĞƵ� ă� ŝŵĂŐŝŶĞƌ� ƋƵĞ�
ŶŽƵƐ� ĞŶ� ƐĞƌŝŽŶƐ� ĞŶĐŽƌĞ� ă� ĐĞ� ƉŽŝŶƚ� ƉƌĞƐƋƵĞ� ĚĞƵǆ�
ĂŶŶĠĞƐ� ƉůƵƐ� ƚĂƌĚ͘� �͛ĞƐƚ� ĂŝŶƐŝ͘� �ƚ� ũĞ� ĐƌĂŝŶƐ� ƋƵ͛ĂƵ�
ƌĞŐĂƌĚ� ĚĞ� ůĂ� ƐŝƚƵĂƟŽŶ� ŵŽŶĚŝĂůĞ͕� ůĞƐ� ĐŚŽƐĞƐ� ŶĞ�
ĚƵƌĞŶƚ�ƵŶ�ůŽŶŐ�ŵŽŵĞŶƚ�ĞŶĐŽƌĞ͘ 

YƵ͛ŝŵƉŽƌƚĞ͘� 

E͛ĂďĚŝƋƵŽŶƐ�ƉĂƐ�ĚĞǀĂŶƚ�ů͛ĠƉƌĞƵǀĞ͘ 

'ĂƌĚŽŶƐ� ĨŽŝ�ĞŶ�ŶŽƚƌĞ�ĂĐƟŽŶ�ƋƵŝ�Ă� ĨĂŝƚ�ƋƵĞ�ĚĞƉƵŝƐ�
ϮϬϮϬ͕� ũĂŵĂŝƐ� ů͛ĠĐŽůĞ� Ŷ͛Ă� ĨĞƌŵĠ͕� ũĂŵĂŝƐ� ůĞ�ŵĂƌĐŚĠ�
Ŷ͛Ă�ĠƚĠ�ĂŶŶƵůĠ͕�ũĂŵĂŝƐ�ůĂ�ĐŽŵŵƵŶĞ�Ŷ͛Ă�ĠƚĠ�ůŽŝŶ�ĚĞ�
ǀŽƵƐ͘� 

�ŽŵŵĞ� ũĞ� ǀŽƵƐ� ů͛ĂǀĂŝƐ� ĠĐƌŝƚ� ƐƵƌ� ůĂ� ĐĂƌƚĞ� ĚĞ� ǀƈƵǆ�
ĚƵ� �ŽŶƐĞŝů� DƵŶŝĐŝƉĂů� Ğƚ� ĚĞƐ� ĞŵƉůŽǇĠƐ͕� ŝů� ĨĂƵƚ�
ŐĂƌĚĞƌ� ĞƐƉŽŝƌ� Ğƚ� ƌĞƐƚĞƌ� ĐŽŶǀĂŝŶĐƵ� ƋƵĞ� Đ͛ĞƐƚ� ůĂ�
ƐĐŝĞŶĐĞ�ƋƵŝ�ŶŽƵƐ�ƐĂƵǀĞƌĂ�ĚĞ�ĐĞƩĞ�ĠƉŝĚĠŵŝĞ͘ 

�ĞĂƵĐŽƵƉ� ĚĞ� ƚĞŵƉƐ� ĚĞ� ƉĂƌƚĂŐĞ� ŽŶƚ� ĠƚĠ� ƌĠĂůŝƐĠƐ�
ŵĂůŐƌĠ� ůĞ�ĐŽŶƚĞǆƚĞ͘��ĞůĂ�Ŷ͛ĂƵƌĂŝƚ�ƉĂƐ�ĠƚĠ�ƉŽƐƐŝďůĞ�
ƐĂŶƐ� ůĞ� ƟƐƐƵ� ĂƐƐŽĐŝĂƟĨ� Ŷŝ� ƐĂŶƐ� ůĞƐ� ďĠŶĠǀŽůĞƐ� ƋƵŝ�
ƈƵǀƌĞŶƚ�ĂƵ�ƋƵŽƟĚŝĞŶ�ƉŽƵƌ�ůĂ�ǀŝĞ�ĐŽŵŵƵŶĂůĞ� 

hŶ�ŐƌĂŶĚ�ŵĞƌĐŝ�ă�ĞƵǆ͘ 

>͛ĂŶŶĠĞ� ϮϬϮϮ� ƉŽƵƌ� ĐĞƩĞ� ŵĂŶĚĂƚƵƌĞ� ƐĞƌĂ� ƵŶĞ�
ĂŶŶĠĞ� ƚƌğƐ� ĂĐƟǀĞ�ƉŽƵƌ�ŶŽƚƌĞ� ĐŽŵŵƵŶĞ͕� ũ͛ĂŝŵĞƌĂŝ�
ǀŽƵƐ�ƉƌĠƐĞŶƚĞƌ�ƋƵĞůƋƵĞƐ�ƚŚğŵĞƐ͘ 

>Ă�ũĞƵŶĞƐƐĞ�ƚŽƵƚ�Ě͛ĂďŽƌĚ͘ 

EŽƵƐ� ĂǀŽŶƐ� ĐŽŶƟŶƵĠ� ă� ƉŽƌƚĞƌ� ƵŶĞ� ĂƩĞŶƟŽŶ� ƚƌğƐ�
ŵĂƌƋƵĠĞ�ƐƵƌ�ů͛ĂǀĞŶŝƌ�ĚĞ�ŶŽƚƌĞ�ƉĂǇƐ͘ 

>͛ĠƋƵŝƉĞŵĞŶƚ�ŝŶĨŽƌŵĂƟƋƵĞ�Ă�ĞŶĐŽƌĞ�ĠƚĠ�ĂŵĠůŝŽƌĠ�
ĞŶ�ƌĠƉŽŶĚĂŶƚ�ă�ƵŶ�ĂƉƉĞů�ă�ƉƌŽũĞƚ�ĚĞ� ů͛ �ƚĂƚ͘�EŽƚƌĞ�
ĠĐŽůĞ� ƌĠƉŽŶĚ� ĚĠƐŽƌŵĂŝƐ� ă� ƚŽƵƚĞƐ� ůĞƐ� ĂƩĞŶƚĞƐ� ĚƵ�
ŵŝŶŝƐƚğƌĞ� ĞŶ� ĐĞ� ƋƵŝ� ĐŽŶĐĞƌŶĞ� ůĞƐ� ŶŽƵǀĞůůĞƐ�
ƚĞĐŚŶŽůŽŐŝĞƐ͘� WĞƵ� Ě͛ĠĐŽůĞƐ� ƌƵƌĂůĞƐ� ŽŶƚ� ƵŶ� ƚĞů�
ĠƋƵŝƉĞŵĞŶƚ͘ 

EŽƵƐ� ĂůůŽŶƐ� ƌĞŶƚƌĞƌ� ĞŶ� ŶĠŐŽĐŝĂƟŽŶ� ĂǀĞĐ� ůĂ� ��&�
ƉŽƵƌ�ŵĞƩƌĞ�ĞŶ�ƉůĂĐĞ�ƵŶ��ŽŶƚƌĂƚ�dĞƌƌŝƚŽƌŝĂů�'ůŽďĂů�
ĂǀĞĐ� ůĞƐ� ĐŽŵŵƵŶĞƐ� ĚĞ� ŶŽƚƌĞ� ĞŶƚĞŶƚĞ�
ŝŶƚĞƌĐŽŵŵƵŶĂůĞ͘� �ĞůĂ� ŶŽƵƐ� ƉĞƌŵĞƩƌĂ� Ě͛ŝŵĂŐŝŶĞƌ�
ă� ů͛ĂǀĞŶŝƌ� ĚĞ� ŶŽƵǀĞůůĞƐ� ĂĐƟŽŶƐ� ĞŶ� ƉůƵƐ� ĚƵ� ĐĞŶƚƌĞ�
ĚĞ�ůŽŝƐŝƌƐ͘ 

EŽƵƐ� ĂǀŽŶƐ� ĚĠůŝďĠƌĠ� ƉŽƵƌ� ĐŽŶǀĞŶƟŽŶŶĞƌ� ĂǀĞĐ� ůĂ�
ĐŽŵŵƵŶĞ� Ě͛�ƌƌĂƐ� ƉŽƵƌ� ŵĞƩƌĞ� ĞŶ� ƉůĂĐĞ� ůĞ� ƉĂƐƐ�
ũĞƵŶĞƐ� ƉŽƵƌ� ŶŽƐ� ŚĂďŝƚĂŶƚƐ͘� :Ğ� ƐĂŝƐ� ƋƵ͛ŝů� Ɛ͛ĂŐŝƐƐĂŝƚ�
Ě͛ƵŶĞ�ĂƩĞŶƚĞ�ĨŽƌƚĞ�ĚĞ�ŶŽŵďƌĞƵǆ�Ě͛ĞŶƚƌĞ�ǀŽƵƐ͘ 

�ŶĮŶ͕� ŶŽƵƐ� ĂůůŽŶƐ� ƌĠĂůŝƐĞƌ� ĂǀĞĐ� ů͛ ĂŝĚĞ� ĚƵ� ƉůĂŶ� ĚĞ�
ƌĞůĂŶĐĞ�ƵŶ�ƚƌğƐ�ďĞů�ĠƋƵŝƉĞŵĞŶƚ�ƐƉŽƌƟĨ�ƚŽƚĂůĞŵĞŶƚ�
ŝŶĐůƵƐŝĨ�ƉŽƵƌ�ŶŽƐ�ƉůƵƐ�ũĞƵŶĞƐ͘�/ů�ƐĞ�ĐŽŵƉŽƐĞƌĂ�Ě͛ƵŶ�
ĐŝƚǇ� ƐƚĂĚĞ͕� Ě͛ƵŶĞ� ƉŝƐƚĞ� Ě͛ĂƚŚůĠƟƐŵĞ͕� Ě͛ĂŐƌĠƐ� ĚĞ�
ŐǇŵŶĂƐƟƋƵĞ͕�ĚĞ�ƚĂďůĞƐ�ĚĞ�ƉŝŶŐ�ƉŽŶŐ͘� 

/ů�Ǉ�ĂƵƐƐŝ�ů͛ĠĐŽůĞ�ĚĞ�ƌŽďŽƟƋƵĞ͕�ƵŶ�ƚƌĂǀĂŝů�ĞŶ�ůŝĂŝƐŽŶ�
ĂǀĞĐ� ůĂ� ĐƌğĐŚĞ� ƉŽƵƌ� ŶŽƚƌĞ� ĠĐŽůĞ͕� ůĞ� ƐŽƵƟĞŶ�
ĮŶĂŶĐŝĞƌ� ƉŽƵƌ� ů͛ĠĐŽůĞ͕� ĐĞůůĞ-Đŝ� ƉŽƵƌ� ƋƵ͛ĞůůĞ�
ďĠŶĠĮĐŝĞ�Ě͛ĠƋƵŝƉĞŵĞŶƚƐ�ĚĞ�ƉƌĞŵŝĞƌ�ŽƌĚƌĞ͘ 

EŽƵƐ� ƐŽƵŚĂŝƚŽŶƐ� ůĞ� ŵĞŝůůĞƵƌ� ƉŽƵƌ� ǀŽƐ� ĞŶĨĂŶƚƐ� Ğƚ�
ŶŽƵƐ�ƉŽƵǀŽŶƐ�ġƚƌĞ�ĮĞƌƐ�ĚƵ�ƌĠƐƵůƚĂƚ  ͘

 

hŶ� ĂƵƚƌĞ� ƉŽŝŶƚ� ĞƐƐĞŶƟĞů� ƉŽƵƌ� ĐĞƩĞ� ĂŶŶĠĞ� ĞƐƚ� ůĂ�
ƐĠĐƵƌŝƚĠ͘ 

>ă� ĞŶĐŽƌĞ͕� ĚĞ� ŶŽŵďƌĞƵƐĞƐ� ĂĐƟŽŶƐ� ƐĞƌŽŶƚ�ŝŶŝƟĠĞƐ�
Ğƚ�ƉƌŽůŽŶŐĠĞƐ  ͘

>Ğ� ƉƌĞŵŝĞƌ� ƐƵũĞƚ� ƉŽƌƚĞ� ƐƵƌ� ůĂ� ĐŽŚĂďŝƚĂƟŽŶ� ĚĞƐ�
ĚŝīĠƌĞŶƚƐ�ƵƐĂŐĞƌƐ�ĚĞ� ůĂ�ƌŽƵƚĞ�Ğƚ�ĞŶ�ƉĂƌƟĐƵůŝĞƌ� ůĞƐ�
ƉŝĠƚŽŶƐ͘� >Ă� ǀŽŝƌŝĞ� ĚŽŝƚ� ġƚƌĞ� ƵŶ� ĞƐƉĂĐĞ� ƉĂƌƚĂŐĠ� Ğƚ�
ĂƉĂŝƐĠ͘� WƌĞƵǀĞ� ĞƐƚ� ĚĞ� ĐŽŶƐƚĂƚĞƌ� ƋƵĞ� ŶŽƚƌĞ�
ĐŽŵŵƵŶĞ�Ă�ĚĞƐ�ŵĂƌŐĞƐ�ĚĞ�ƉƌŽŐƌğƐ�ƐƵƌ�ĐĞ�ƉŽŝŶƚ�ĞŶ�
ĐĞ� ƋƵŝ� ĐŽŶĐĞƌŶĞ� ůĂ� ƉůĂĐĞ� ĚĞƐ� ƉŝĠƚŽŶƐ� ƐƵƌ� ůĞƐ�
ƚƌŽƩŽŝƌƐ͘ 



 

ϰ 

hŶ� ŐƌŽƵƉĞ� ĚĞ� ƚƌĂǀĂŝů� ĞƐƚ�ŵŝƐ� ĞŶ� ƉůĂĐĞ͘� /ů� ƚƌĂǀĂŝůůĞ�
ƐƵƌ� ĐĞƐ� ƐƵũĞƚƐ͘� >Ă� �h�� ǀĂ� ƉƌŽĐŚĂŝŶĞŵĞŶƚ� ƌĠĂůŝƐĞƌ�
ĚĞƐ�ŵĂƌƋƵĂŐĞƐ�ă�ĚĞƐ�ŝŶƚĞƌƐĞĐƟŽŶƐ�ŽƵ�ĚĞƐ�ƐĞĐƚĞƵƌƐ�
ĚĂŶŐĞƌĞƵǆ͘� :Ğ� ĐŽŵƉƚĞ� ƐƵƌ� ůĞ� ƐĞŶƐ� ĐŽůůĞĐƟĨ� ĚĞ�
ĐŚĂĐƵŶ�ƉŽƵƌ�ƉĞŶƐĞƌ�ă�ĐĞƐ�ƋƵĞƐƟŽŶƐ�ĂƵ�ƋƵŽƟĚŝĞŶ͘ 

>Ğ�ĚĞƵǆŝğŵĞ�ƐƵũĞƚ�ƉŽƌƚĞ�ƐƵƌ�ůĂ�ǀŝĚĠŽ�ƉƌŽƚĞĐƟŽŶ͘�>Ă�
ĐŽŵŵƵŶĞ� ǀĂ� ŝŶŝƟĞƌ� ƵŶĞ� ƉƌĞŵŝğƌĞ� ŝŶƐƚĂůůĂƟŽŶ� ƐƵƌ�
ĚĞƵǆ�ƐŝƚĞƐ͘�>Ğ�ƉƌĞŵŝĞƌ�ƐĞƌĂ�ƐƵƌ�ůĞ�ĨƵƚƵƌ�ĠƋƵŝƉĞŵĞŶƚ�
ƐƉŽƌƟĨ͘� >Ğ� ƐĞĐŽŶĚ� ƐĞƌĂ� ůĞ� ĐŝŵĞƟğƌĞ͘� >͛ŝĚĠĞ� Ŷ͛ĞƐƚ�
ƉĂƐ� ĚĞ� ƐƵƌǀĞŝůůĞƌ� ŵĂŝƐ� ƐŝŵƉůĞŵĞŶƚ� Ě͛ŝŶƐƚĂůůĞƌ� ƵŶ�
ĠƋƵŝƉĞŵĞŶƚ�ƉŽƵƌ�ĠǀŝƚĞƌ�ůĞƐ�ĂĐƚĞƐ�ĚĞ�ǀĂŶĚĂůŝƐŵĞ͘ 

dƌŽŝƐŝğŵĞ�ĠůĠŵĞŶƚ�ƋƵŝ�ǀĂ�ĂŵĠůŝŽƌĞƌ�ůĂ�ƐĠĐƵƌŝƚĠ�ĚĞƐ�
ŚĂďŝƚĂŶƚƐ͘� >Ă� ƌĠĂůŝƐĂƟŽŶ� ĚĞ� ƉůƵƐ� ĚĞ� ϰϬϬ� ŵğƚƌĞƐ�
ůŝŶĠĂŝƌĞƐ�ĚĞ�ƚƌŽƩŽŝƌƐ�ƌƵĞ�ĚĞ�WĂƐ͘��ĞƐ�ƚƌĂǀĂƵǆ�ƉŽƌƚĠƐ�
ƉĂƌ� ůĂ� �h�� ƉĞƌŵĞƩƌŽŶƚ� ĚĞ� ƐĠĐƵƌŝƐĞƌ� ůĞƐ�
ĐŚĞŵŝŶĞŵĞŶƚƐ͕�ĐƌĠĞƌŽŶƚ�ĚĞ�ŶŽŵďƌĞƵƐĞƐ�ƉůĂĐĞƐ�ĚĞ�
ƉĂƌŬŝŶŐ�Ğƚ�ĂŵĠůŝŽƌĞƌŽŶƚ�ů͛ĂƐƉĞĐƚ�ƉĂǇƐĂŐĞƌ�ĂǀĞĐ�ƵŶĞ�
ǀĠŐĠƚĂůŝƐĂƟŽŶ͘� �ĞƩĞ� ƐĠƋƵĞŶĐĞ� ĚĞ� ƚƌĂǀĂƵǆ�
ĂŵĠůŝŽƌĞƌĂ�ĨŽƌƚĞŵĞŶƚ�ĐĞƩĞ�ƉĂƌƟĞ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ͘ 

�ŶĮŶ͕� ŶŽƵƐ� ĂǀŽŶƐ� ĚĠůŝďĠƌĠ� ĞŶ� ĮŶ� Ě͛ĂŶŶĠĞ� ƉŽƵƌ�
ŝŶƐƚĂƵƌĞƌ͕� ĂǀĞĐ� ůĞƐ� ĨŽƌĐĞƐ� ĚĞ� ŐĞŶĚĂƌŵĞƌŝĞ͕� ƵŶ�
ĚŝƐƉŽƐŝƟĨ�ƚǇƉĞ�ͨ ǀŽŝƐŝŶƐ�ǀŝŐŝůĂŶƚƐ ͩ�ƋƵŝ�ƉĞƌŵĞƩƌĂ�ũĞ�
ů͛ĞƐƉğƌĞ� ĚĞ� ŵĂŝůůĞƌ� ŶŽƚƌĞ� ĐŽŵŵƵŶĞ� ĚĞ� ƌĠĨĠƌĞŶƚƐ�
ƐƵƌ�ĐĞƐ�ƋƵĞƐƟŽŶƐ͘� 

EŽƵƐ�ĐŽŶƟŶƵĞƌŽŶƐ�ă�ƉƌŽƉŽƐĞƌ�ă�ĚĞƐ�ŚĂďŝƚĂŶƚƐ�ĚĞƐ�
ĨŽƌŵĂƟŽŶƐ�ĚĞ�ƉƌĞŵŝĞƌƐ�ƐĞĐŽƵƌƐ͘ 

dŽƵƚĞƐ� ĐĞƐ� ŵĞƐƵƌĞƐ� Ğƚ� ŝů� Ǉ� ĞŶ� ĂƵƌĂ� Ě͛ĂƵƚƌĞƐ͕� ŽŶƚ�
ƉŽƵƌ�ŽďũĞĐƟĨ�ĚĞ�ƌĞĚŽŶŶĞƌ�ƵŶĞ�ĚŝŵĞŶƐŝŽŶ�ĐŽůůĞĐƟǀĞ�
ă� ĐĞƐ� ƋƵĞƐƟŽŶƐ� ĚĞ� ƐĠĐƵƌŝƚĠ͘� WŽƵƌ� ŶĞ� ƉĂƐ� ůĞƐ�
ĐŽŶĐĞǀŽŝƌ� ĐŽŵŵĞ� ůĂ� ĚĠĨĞŶƐĞ� Ě͛ŝŶĚŝǀŝĚƵĂůŝƚĠ� ŵĂŝƐ�
ůƵŝ�ĂƉƉŽƌƚĞƌ�ƵŶĞ�ĐůĠ�ĚĞ�ůĞĐƚƵƌĞ�ƐŽůŝĚĂŝƌĞ�ĞŶƚƌĞ�ŶŽƵƐ�
ƚŽƵƐ͘ 

 

�ĞƌŶŝĞƌ�ƚŚğŵĞ�ĚŽŶƚ�ũĞ�ǀŽƵůĂŝƐ�ǀŽƵƐ�ƉĂƌůĞƌ�ĞƐƚ�ůĂ�ǀŝĞ�
ĐŽŵŵƵŶĂůĞ͘ 

DĂůŐƌĠ�ůĂ�ƐŝƚƵĂƟŽŶ�ĂĐƚƵĞůůĞ͕�ŶŽƵƐ�ĂǀŽŶƐ�ă�ĐƈƵƌ�ĚĞ�
ŵĂŝŶƚĞŶŝƌ�ƵŶĞ�ǀŝĞ�ĐŽŵŵƵŶĂůĞ�ĂŶŝŵĠĞ͘ 

�ŝĞŶ�ƐƸƌ͕�ŝů�Ǉ�Ă�ůĞƐ�ƚĞŵƉƐ�ĐŽŵŵĠŵŽƌĂƟĨƐ͕�ůĂ�ĨġƚĞ�ĚƵ�

ǀŝůůĂŐĞ͕� ůĂ� ĨġƚĞ� ĚĞ� ůĂ� ŵƵƐŝƋƵĞ͕� ĚƵ� ƉĂƚƌŝŵŽŝŶĞ͕�
ĐŽŶƚĞƵƌƐ�ĞŶ�ĐĂŵƉĂŐŶĞƐ͕�ůĞ�ƐĂůŽŶ�ĚĞ� ů͛ ĂƌƟƐĂŶĂƚ͕�ůĞƐ�
ĨĞƐƟǀŝƚĠƐ� ĚĞ� EŽģů͕� � ůĞ� ŵĂƌĐŚĠ� ƋƵŝ� ƐŽŶƚ� ĚĞƐ�
ƌĠĐƵƌƌĞŶĐĞƐ�ďŝĞŶ�ĐŽŶŶƵĞƐ�ŵĂŝŶƚĞŶĂŶƚ  ͘

DĂŝƐ� ůĞƐ�ĠůƵƐ�ƚƌĂǀĂŝůůĞŶƚ�ă�ĚĞƐ�ŶŽƵǀĞĂƵǆ� ƚĞŵƉƐ�ĚĞ�
ƌĞŶĐŽŶƚƌĞƐ�ĂǀĞĐ�ĚĞƐ�ƚŚğŵĞƐ�ďŝĞŶ�ƉƌĠĐŝƐ͘�>ĞƐ�ǁĂŝůůǇƐ�
ŐĂŵĞƐ� ĨĞƌŽŶƚ� ůĞƵƌ� ƚƌŽŝƐŝğŵĞ� ĠĚŝƟŽŶ͕� ƵŶĞ� ĐŽƵƌƐĞ�
ƉĠĚĞƐƚƌĞ� ĞƐƚ� ƉƌĠǀƵĞ� ƚŽƵƚ� ĐŽŵŵĞ� ƵŶ� ĨŽƌƵŵ� ĚĞƐ�
ĂƐƐŽĐŝĂƟŽŶƐ͘ 

�͛ĂƵƚƌĞƐ� ŵŽŵĞŶƚƐ� ƐŽŶƚ� ĞŶ� ƉƌĠƉĂƌĂƟŽŶ� ŽƵ� ĞŶ�
ƌĠŇĞǆŝŽŶ�ĂǀĞĐ�ĚĞƐ�ŚĂďŝƚĂŶƚƐ͕�ĚĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ 

sŽƵƐ�ůĞ�ǀŽǇĞǌ͕�Đ͛ĞƐƚ�ƵŶĞ�ĂŶŝŵĂƟŽŶ�ϭϮ�ŵŽŝƐ�ƐƵƌ�ϭϮ�
ƋƵĞ� ŶŽƵƐ� ƐŽƵŚĂŝƚŽŶƐ� ŵĞƩƌĞ� ĞŶ� ƉůĂĐĞ� ƉŽƵƌ�
ƉƌŽŵŽƵǀŽŝƌ�ůĞ�ďŝĞŶ�ǀŝǀƌĞ�ă�tĂŝůůǇ  ͘

 

:Ğ� ǀŽƵůĂŝƐ� ĞŶĮŶ� ǀŽƵƐ� ĞǆƉŽƐĞƌ� ĚĂŶƐ� ŵĞƐ� ƉƌŽƉŽƐ�
ƚƌŽŝƐ� ƉƌŽũĞƚƐ� Ě͛ĂŵƉůĞƵƌ� ƐƵƌ� ůĞƐƋƵĞůƐ� ŶŽƵƐ�
ƚƌĂǀĂŝůůŽŶƐ�ĚĞƉƵŝƐ�ƉůƵƐŝĞƵƌƐ�ŵŽŝƐ  ͘

>Ğ�ƉƌĞŵŝĞƌ�ĐŽŶĐĞƌŶĞ�ů͛ĠǀŽůƵƟŽŶ�ĚĞ�ŶŽƚƌĞ�ǀŝůůĂŐĞ�Ğƚ�
ĚĞ�ƐŽŶ�ĠĐŽůĞ͘� 

>ĞƐ� ĞīĞĐƟĨƐ� ƐĐŽůĂŝƌĞƐ� ƐŽŶƚ� ŽƌŝĞŶƚĠƐ�
ƐƚƌƵĐƚƵƌĞůůĞŵĞŶƚ� ă� ůĂ� ďĂŝƐƐĞ� ĚĞƉƵŝƐ� ƉůƵƐŝĞƵƌƐ�
ĂŶŶĠĞƐ͕� ĐĞůĂ� ŶŽƵƐ� ůĂŝƐƐĞ� ĐƌĂŝŶĚƌĞ� ă� ů͛ ĂǀĞŶŝƌ� ƵŶĞ�
ĨĞƌŵĞƚƵƌĞ� ĚĞ� ĐůĂƐƐĞ͘� �ĞůĂ� ĂƵƌĂŝƚ� ĐŽŵŵĞ�
ĐŽŶƐĠƋƵĞŶĐĞ�ĚĞƐ�ĐŽƵƌƐ�ƚƌŝƉůĞƐ�ǀŽŝƌĞ�ƋƵĂĚƌƵƉůĞƐ�ƋƵŝ�
Ŷ͛ĂƵƌĂŝĞŶƚ� ƉůƵƐ� ů͛ĂĚŚĠƐŝŽŶ� ĚĞƐ� ĨĂŵŝůůĞƐ͘� �� ƚĞƌŵĞƐ͕�
Đ͛ĞƐƚ� ŵġŵĞ� ƐŽŶ� ĞǆŝƐƚĞŶĐĞ� ƋƵŝ� ƐĞƌĂŝƚ� ƌĞŵŝƐĞ� ĞŶ�
ĐĂƵƐĞ͘ 

EŽƚƌĞ� ǀŝůůĂŐĞ� ĞƐƚ� ĂƩƌĂĐƟĨ�ŵĂŝƐ� ĐŚĂƋƵĞ�ďŽŶ� ĐƀƚĠ� Ă�
ƐŽŶ� ƌĞǀĞƌƐ�ĚĞ� ůĂ�ŵĠĚĂŝůůĞ͕� ůĞƐ� Ɖƌŝǆ�ĚĞƐ�ŚĂďŝƚĂƟŽŶƐ�
ŶĞ� ƉĞƌŵĞƩĞŶƚ� ƉĂƐ� ă� ĚĞ� ũĞƵŶĞƐ� ĐŽƵƉůĞƐ� ĚĞ� ǀĞŶŝƌ�
Ɛ͛ŝŶƐƚĂůůĞƌ�ĐŚĞǌ�ŶŽƵƐ͘ 

WŽƵƌ�ŵĂŝŶƚĞŶŝƌ�ŶŽƚƌĞ�ĠĐŽůĞ͕�ŝů�ŶŽƵƐ�ĨĂƵƚ�ĐŽŶƐƚƌƵŝƌĞ�
ĚĞ� ŶŽƵǀĞůůĞƐ� ŚĂďŝƚĂƟŽŶƐ� ƉĞƌŵĞƩĂŶƚ� ƵŶ� ƉĂƌĐŽƵƌƐ�
ƌĠƐŝĚĞŶƟĞů͘ 

>Ğ�ĚĞƌŶŝĞƌ�ĐŽŶƐĞŝů�ŵƵŶŝĐŝƉĂů�ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ĚƵ�W>hŝ�
Ă�ŝĚĞŶƟĮĠ�ƉƌĞƐƋƵĞ�ϯ�ŚĞĐƚĂƌĞƐ�ƐŝƚƵĠƐ�ƌƵĞ�ĚĞ�&ŝĐŚĞƵǆ�
ƉŽƵƌ�ƵŶĞ�ĞǆƚĞŶƐŝŽŶ�ĚĞ�ů͛ƵƌďĂŶŝƐĂƟŽŶ͘ 

sƈƵǆ�ϮϬϮϮ 



 

ϱ 

 

�Ğ� ŶŽƵǀĞĂƵ� ƋƵĂƌƟĞƌ� ƉĞƌŵĞƩƌĂ� ĚĞ� ŵŝǆĞƌ� ŚĂďŝƚĂƚƐ�
ĂŝĚĠƐ͕�ůŽĐĂƟĨƐ�Ğƚ�ĂĐĐĞƐƐŝŽŶ�ă�ůĂ�ƉƌŽƉƌŝĠƚĠ͘ 

/ů� ƉĞƌŵĞƩƌĂ� Ě͛ĂĐĐƵĞŝůůŝƌ� ĚĞ� ũĞƵŶĞƐ� ĐŽƵƉůĞƐ͕� ĚĞƐ�
ĨĂŵŝůůĞƐ� ƋƵŝ� ĂƐƐƵƌĞƌŽŶƚ� ůĂ� ƉĠƌĞŶŶŝƚĠ� ĚĞ� ů͛ĠĐŽůĞ� Ğƚ�
ƉĞƵƚ�ġƚƌĞ�ŵġŵĞ�ƐŽŶ�ĚĠǀĞůŽƉƉĞŵĞŶƚ͘ 

/ů� ŶŽƵƐ� ĨĂƵƚ� ŵĞŶĞƌ� ĐĞ� ƉƌŽũĞƚ� ƌĂƉŝĚĞŵĞŶƚ� ĐĂƌ� ůĞƐ�
ĠǀŽůƵƟŽŶƐ�ƌĠŐůĞŵĞŶƚĂŝƌĞƐ�ƌŝƐƋƵĞŶƚ�ĚĞ�ƌĞŵĞƩƌĞ�ĞŶ�
ĐĂƵƐĞ�ůĞƐ�ĐŽŶƐƚƌƵĐƟŽŶƐ�ĚĂŶƐ�ůĞ�ĨƵƚƵƌ͘ 

�͛ŝĐŝ� Ϯ� ă� ϯ� ĂŶƐ͕� ĐĞ� ƐŽŶƚ� ĚŽŶĐ� ƉůƵƐŝĞƵƌƐ� ĚŝǌĂŝŶĞƐ�
Ě͛ŚĂďŝƚĂŶƚƐ� ƋƵŝ� ǀŝĞŶĚƌŽŶƚ� ƌĞũŽŝŶĚƌĞ� ŶŽƚƌĞ�
ĐŽŵŵƵŶĞ͘��Ğ�ŶŽƵǀĞĂƵ�ƋƵĂƌƟĞƌ� ƐĞƌĂ� ƌĞůŝĠ�ƉĂƌ�ƵŶĞ�
ǀŽŝǆ�ƉŝĠƚŽŶŶĞ�ĚŝƌĞĐƚĞŵĞŶƚ�ă�ů͛ĠĐŽůĞ�Ğƚ�ĂƵ�ĐĞŶƚƌĞ�ĚƵ�
ǀŝůůĂŐĞ͘� 

/ů� ŶŽƵƐ� ƉĞƌŵĞƩƌĂ� Ě͛ĞŶǀŝƐĂŐĞƌ� Ě͛ĂƵƚƌĞƐ�
ĚĠǀĞůŽƉƉĞŵĞŶƚƐ� ŵĂŝƐ� ĂǀĂŶƚ� ƚŽƵƚ� ĚĞ� ƐĠĐƵƌŝƐĞƌ� ůĞƐ�
ĞīĞĐƟĨƐ�ƐĐŽůĂŝƌĞƐ͘ 

 

>Ğ�ĚĞƵǆŝğŵĞ�ƉŽƵƌƐƵŝƚ�ůĞƐ�ŽďũĞĐƟĨƐ�ĚĞ�ĐƵůƚƵƌĞ�Ğƚ�ĚĞ�
ĨŽƌŵĂƟŽŶ�ƋƵĞ�ũĞ�ƐŽƵŚĂŝƚĞ�ŝŵƉƵůƐĞƌ�ĚĞƉƵŝƐ�ϮϬϭϰ͘ 

>ŽƌƐ� ĚƵ� ŵĂŶĚĂƚ� ƉƌĠĐĠĚĞŶƚ͕� ŶŽƵƐ� ĂǀŽŶƐ� ŝŶŝƟĠ� ůĂ�
ƌĠŶŽǀĂƟŽŶ�ĚƵ�ĐĞŶƚƌĞ�ďŽƵƌŐ͘�EŽƵƐ�Ŷ͛ĂǀŝŽŶƐ�ƉĂƐ�ƉƵ�
ŶŽƵƐ� ŽĐĐƵƉĞƌ� ĚĞ� ůĂ� ƉůĂĐĞ͕� ĨĂƵƚĞ� ĚĞ� ƚĞŵƉƐ� Ğƚ�
Ě͛ĂƌŐĞŶƚ͘ 

�ĞƩĞ�ƉůĂĐĞ� ƐĞƌĂ� ůĞ� ĐĞŶƚƌĞ�ĚĞ�ŶŽƚƌĞ�ĂƩĞŶƟŽŶ�ƉŽƵƌ�
ĐĞ�ŵĂŶĚĂƚ͘ 

�Ŷ� ϮϬϮϬ͕� ůĂ� ĐŽŵŵƵŶĞ� ǀŝĂ� ů͛�ƚĂďůŝƐƐĞŵĞŶƚ� WƵďůŝĐ�
&ŽŶĐŝĞƌ�ƋƵŝ�ĂƐƐƵƌĞ�ƵŶ�ƉŽƌƚĂŐĞ�ĮŶĂŶĐŝĞƌ͕�Ă�ĂĐŚĞƚĠ�ůĂ�
ĨĞƌŵĞ�ĚĞ�D�ZŽůĂŶĚ��ĞƌŝĞŶĐŽƵƌƚ͘ 

>Ğ� ĐŽŶƐĞŝů� ŵƵŶŝĐŝƉĂů� ƚƌĂǀĂŝůůĞ� ă� ůĂ� ƌĠĂůŝƐĂƟŽŶ� Ě͛ƵŶ�
ĞƐƉĂĐĞ� ĚĠĚŝĠ� ă� ůĂ� ĐŽŶƐƚƌƵĐƟŽŶ� ĚĞ� ŶŽƵǀĞůůĞƐ�
ƌĞůĂƟŽŶƐ� ĞŶƚƌĞ� ůĞƐ� ŚĂďŝƚĂŶƚƐ͘� �ůůĞƐ� ƐĞ� ĐŽŶƐƚƌƵŝƐĞŶƚ�
ƉƌŝŶĐŝƉĂůĞŵĞŶƚ�ĂƵ�ƐĞŝŶ�ĚĞ�ůĂ�ĨĂŵŝůůĞ�Ğƚ�ƐƵƌ�ƐŽŶ�ůŝĞƵ�
ĚĞ� ƚƌĂǀĂŝů͘� >͛ŝĚĠĞ�ĞƐƚ�ĚĞ� ƌĠĂůŝƐĞƌ�ƵŶ� ƚƌŽŝƐŝğŵĞ� ƚǇƉĞ�
ĚĞ� ůŝĞƵ� ĚĂŶƐ� ůĞƋƵĞů� ůĞƐ� ŐĞŶƐ� ƐĞ� ƌĞƚƌŽƵǀĞŶƚ� ƉŽƵƌ�
ĚŽŶŶĞƌ�ƐĞŶƐ�ă�ƵŶĞ�ĐŽůůĞĐƟǀŝƚĠ͘� 

KŶ�ĂƉƉĞůůĞ�ĚĠƐŽƌŵĂŝƐ�ĐĞƐ�ĞŶĚƌŽŝƚƐ�ĚĞƐ�dŝĞƌƐ�>ŝĞƵǆ͘ 

�hŶ� ĞƐƉĂĐĞ� Žƶ� ůĞƐ� ŐĞŶƐ� ƐĞ� ƌĞƚƌŽƵǀĞŶƚ� ĞŶ� ƉůƵƐ� ĚƵ�
ĐĂĚƌĞ�ĨĂŵŝůŝĂů�ŽƵ�ƉƌŽĨĞƐƐŝŽŶŶĞů͘ 

/ůƐ� ƉŽƵƌƌŽŶƚ� Ɛ͛Ǉ� ƌĞƚƌŽƵǀĞƌ� ƉŽƵƌ� Ǉ� ƚƌĂǀĂŝůůĞƌ� ĂƵ� ƐĞŝŶ�
Ě͛ĞƐƉĂĐĞ� ƉĞƌŵĞƩĂŶƚ� ůĞ� ƚĠůĠƚƌĂǀĂŝů� ŶŽŶ� ƉĂƐ� ă�
ĚŽŵŝĐŝůĞ� ŵĂŝƐ� ĚĂŶƐ� ƐŽŶ� ǀŝůůĂŐĞ͘� �ĞƐ� ƐĞƌǀŝĐĞƐ�
ƚĞƌƟĂŝƌĞƐ�ƉŽƵƌƌĂŝĞŶƚ�Ǉ�ġƚƌĞ�ŝŵƉůĂŶƚĠƐ͘� 

/ůƐ� ƉŽƵƌƌŽŶƚ� Ɛ͛Ǉ� ƌĞƚƌŽƵǀĞƌ� ĂǀĞĐ� ĚĞƐ� ŽďũĞĐƟĨƐ�
ĐƵůƚƵƌĞůƐ ͗�ŵĠĚŝĂƚŚğƋƵĞ͕�ůĞĐƚƵƌĞ͕�ĞǆƉŽƐŝƟŽŶ͙ 

�Ğ�ůŝĞƵ�ƐĞƌǀŝƌĂ�ĂƵƐƐŝ�ă�ůĂ�ŵĠĚŝĂƟŽŶ�ŶƵŵĠƌŝƋƵĞ�ƉŽƵƌ�
ŶŽƐ�ĚĠŵĂƌĐŚĞƐ�ĚƵ�ƋƵŽƟĚŝĞŶ  ͘

�Ğ� ƟĞƌƐ� ůŝĞƵ� ĚĞ� ƌĞŶĐŽŶƚƌĞ� ĚĂŶƐ� ŶŽƐ� ǀŝĞƐ� ƉŽƐƐğĚĞ�
ĞŶĐŽƌĞ� ĚĞ� ŶŽŵďƌĞƵƐĞƐ� ƉĂŐĞƐ� ă� ĠĐƌŝƌĞ� ĂǀĞĐ� ǀŽƵƐ͕�
ŶŽƵƐ�ĂƩĞŶĚŽŶƐ�ǀŽƐ� ŝĚĠĞƐ�Ğƚ�ǀŽƐ�ĞŶǀŝĞƐ�ƉŽƵƌ�ŶŽƚƌĞ�
ĐŽŵŵƵŶĞ͘ 

>͛ŽďũĞĐƟĨ� ĞƐƚ� ĚĞ� ƌĠŝŶũĞĐƚĞƌ� ĚĞ� ů͛ĠĐŽŶŽŵŝĞ� ĚĂŶƐ�
ŶŽƚƌĞ� ĐŽŵŵƵŶĞ� ƌƵƌĂůĞ� ǀŝĂ� ů͛ �ĐŽŶŽŵŝĞ� ^ŽĐŝĂůĞ� Ğƚ�
^ŽůŝĚĂŝƌĞ͕�ůĞ�WůĂŶ��ŐƌŝĐŽůĞ�dĞƌƌŝƚŽƌŝĂů͕�ůĂ�ƚƌĂŶƐŝƟŽŶ  ͘

/ů�ĞƐƚ�ĚĞ�ĚŽƚĞƌ� ůĂ�ĐŽŵŵƵŶĞ�Ě͛ƵŶ�ŽƵƟů�ƉŽƵƌ�ƌĞůĞǀĞƌ�
ůĞƐ� ĞŶũĞƵǆ� ĚĞ� ŶŽƚƌĞ� ƐŝğĐůĞ� Ğƚ� ĂĐĐŽŵƉĂŐŶĞƌ� ƐĞƐ�
ĠǀŽůƵƟŽŶƐ͘ 

>Ğ�ĚĞƌŶŝĞƌ�ƉƌŽũĞƚ�ĞƐƚ�ƉĂƚƌŝŵŽŶŝĂů  ͘

sŽƵƐ�ůĞ�ƐĂǀĞǌ͕�ŶŽƚƌĞ�ĐŽŵŵƵŶĞ�ĞƐƚ�ĚĞǀĞŶƵĞ�ǀŝůůĂŐĞ�
ƉĂƚƌŝŵŽŝŶĞ� ŝů� Ǉ� Ă� ƋƵĞůƋƵĞƐ� ƐĞŵĂŝŶĞƐ͘� hŶ� ůĂďĞů� ƋƵŝ�
ǀŝĞŶƚ�ĐŽŵƉůĠƚĞƌ�ĐĞůƵŝ�ĚĞƐ�ĠŐůŝƐĞƐ�ŽƵǀĞƌƚĞƐ  ͘

hŶĞ� ŶŽƵǀĞůůĞ� ĂƐƐŽĐŝĂƟŽŶ� Ă� ǀƵ� ůĞ� ũŽƵƌ͘� �ůůĞ� Ă� ƉŽƵƌ�
ďƵƚ�ĚĞ�ǀĂůŽƌŝƐĞƌ�ůĞƐ�ƉĂƚƌŝŵŽŝŶĞƐ�ŝŵŵŽďŝůŝĞƌƐ�ƉƵďůŝĐƐ�
Ğƚ� ƉƌŝǀĠƐ͘� >Ğ� ƉĂƚƌŝŵŽŝŶĞ� ŶĂƚƵƌĞů� ĂǀĞĐ� ŶŽƚƌĞ�
�ƌŝŶĐŚŽŶ�ŵĂŝƐ�ĂƵƐƐŝ�ůĞ�ƉĂƚƌŝŵŽŝŶĞ�ĚĞ�ŶŽƚƌĞ�ŚŝƐƚŽŝƌĞ  ͘

E͛ŚĠƐŝƚĞǌ�ƉĂƐ�ă�ǀĞŶŝƌ�ƉƌŽƉŽƐĞƌ�ǀŽƐ�ŝĚĠĞƐ͕�ǀŽƐ�ĞŶǀŝĞƐ�
ƉŽƵƌ�ƉƌŽŐƌĞƐƐĞƌ�ƚŽƵƐ�ĞŶƐĞŵďůĞ  ͘

�Ƶ�ŶŝǀĞĂƵ�ŵƵŶŝĐŝƉĂů͕�Đ͛ĞƐƚ�ƵŶĞ�ƌĠŇĞǆŝŽŶ�ƐƵƌ�ů͛ĠŐůŝƐĞ�
ƋƵŝ�ĞƐƚ�ŵĞŶĠĞ͘  

EŝǀĞĂƵ� ƚƌĂǀĂƵǆ͕� Đ͛ĞƐƚ� ůĞ�ďĞīƌŽŝ�ĚĞ�ŶŽƚƌĞ�ĠŐůŝƐĞ�ƋƵŝ�
ĚŽŝƚ�ġƚƌĞ�ĐŚĂŶŐĠ͘��Ŷ�ĞīĞƚ͕�ůĞ�ďŽŝƐ�ĞƐƚ�ǀĞƌŵŽƵůƵ�Ğƚ�ŝů�
Ǉ� ĂƵƌĂŝƚ� ĚĂŶŐĞƌ� ƉŽƵƌ� ůĂ� ĐůŽĐŚĞ� Ɛŝ� ŶŽƵƐ� ŶĞ� ĨĂŝƐŝŽŶƐ�
ƌŝĞŶ͘ 

>ĞƐ� ĚĞƵǆ� ǀŝƚƌĂƵǆ� ĚƵ� ĐŚĞǀĞƚ� ĚĞ� ĐƈƵƌ� ĚĞ� ů͛ ĠŐůŝƐĞ�
ĚĞǀŝĞŶŶĞŶƚ�ĚĂŶŐĞƌĞƵǆ  ͘

/ůƐ�ƐĞƌŽŶƚ�ƌĞƐƚĂƵƌĠƐ�Ğƚ�ƵŶ�ƚƌĂǀĂŝů�ĂǀĞĐ�ƵŶĞ�ĂŵďŝƟŽŶ�
ƉůƵƐ�ůĂƌŐĞ�ĞƐƚ�ůĂŶĐĠ�ƐƵƌ�ůĂ�ǀĂůŽƌŝƐĂƟŽŶ�ĚĞ�ů͛ ĠŐůŝƐĞ͘ 

sƈƵǆ�ϮϬϮϮ 



 

ϲ 

sŽŝůă� ĚŽŶĐ� ƵŶ� ƉĂŶŽƌĂŵĂ� ŶŽŶ� ĞǆŚĂƵƐƟĨ� ĚĞ� ĐĞƩĞ�
ĂŶŶĠĞ�ϮϬϮϮ�ƉŽƵƌ�ůĂ�ĐŽŵŵƵŶĞ͘ 

hŶĞ�ĂŶŶĠĞ�ƌŝĐŚĞ�ĞŶ�ĂĐƟŽŶƐ�Ğƚ�ĞŶ�ƉƌŽũĞƚƐ�ƋƵĞ�ŶŽƵƐ�
ĂƵƌŽŶƐ� ů͛ŽĐĐĂƐŝŽŶ� ĚĞ� ǀŽƵƐ� ƌĞƉƌĠƐĞŶƚĞƌ� ĚƵƌĂŶƚ�
ů͛ĂŶŶĠĞ�ĚĂŶƐ�ŶŽƐ�tĂŝůůǇ�/ŶĨŽƐ͘ 

�͛ĂŝůůĞƵƌƐ͕� ĂǀĞǌ-ǀŽƵƐ� ƚĠůĠĐŚĂƌŐĠ� ů͛ĂƉƉůŝĐĂƟŽŶ�
�ŝƚǇŬŽŵŝ ͍ 

^ŝ�ĐĞ�Ŷ͛ĞƐƚ�ƉĂƐ�ůĞ�ĐĂƐ͕�ũĞ�ǀŽƵƐ�ŝŶǀŝƚĞ�ă�ůĞ�ĨĂŝƌĞ͘��ĞƩĞ�

ĂƉƉůŝĐĂƟŽŶ� ǀŽƵƐ� ƉĞƌŵĞƚ� Ě͛ĂǀŽŝƌ� ĞŶ� ƚĞŵƉƐ� ƌĠĞů� ůĞƐ�

ŝŶĨŽƐ� ĚĞ� ǀŽƚƌĞ� ĐŽŵŵƵŶĞ͘� ^ĂŶƐ� ƉƵďůŝĐŝƚĠ͘� ^ĂŶƐ�

ĂƵĐƵŶ�ƌŝƐƋƵĞ�ƉŽƵƌ�ǀŽƐ�ĚŽŶŶĠĞƐ�ƉĞƌƐŽŶŶĞůůĞƐ͘� 

�Ğƚ� ŽƵƟů� ŶƵŵĠƌŝƋƵĞ� ǀŽƵƐ� ƉĞƌŵĞƩƌĂ� Ě͛ġƚƌĞ�
ĐŽŶŶĞĐƚĠ�ă� ůĂ� ǀŝĞ�ĚĞ�ǀŽƚƌĞ� ĐŽŵŵƵŶĞ�ĂƵ�ƋƵŽƟĚŝĞŶ�
ƉŽƵƌ� ůĞƐ� ĠǀĠŶĞŵĞŶƚƐ͕� ůĞƐ� ĂůĞƌƚĞƐ� Ğƚ� ƚŽƵƚ� ĐĞ� ƋƵŝ�
ƌǇƚŚŵĞ�ƵŶĞ�ĂŶŶĠĞ͘ 

/ů�ŵĞ�ƌĞƐƚĞ�ă�ǀŽƵƐ�ƐŽƵŚĂŝƚĞƌ�ă�ƚŽƵƚĞƐ�Ğƚ�ă�ƚŽƵƐ�ƵŶĞ�
ĞǆĐĞůůĞŶƚĞ� ĂŶŶĠĞ� ϮϬϮϮ͘� YƵĞ� ĐĞƩĞ� ĂŶŶĠĞ� ǀŽƵƐ�
ĂƉƉŽƌƚĞ� ůĂ� ƐĂŶƚĠ� ĂǀĂŶƚ� ƚŽƵƚ͕� ůĞƐ� ƉĞƟƚƐ� Ğƚ� ŐƌĂŶĚƐ�
ďŽŶŚĞƵƌƐ�ĚĞ� ůĂ�ǀŝĞ͕� ůĂ�ƉĂŝǆ͕� ůĞ�ďŝĞŶ�ǀŝǀƌĞ�ĞŶƐĞŵďůĞ�
ĚĂŶƐ�ŶŽƚƌĞ�ĐŽŵŵƵŶĞ  ͘

YƵĞ� ĐĞƩĞ� ĂŶŶĠĞ� ƉƵŝƐƐĞ� ĐŽŶĐƌĠƟƐĞƌ� ǀŽƐ� ƉƌŽũĞƚƐ�
ƉĞƌƐŽŶŶĞůƐ͕�ĨĂŵŝůŝĂƵǆ�Ğƚ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ  ͘

�ŽŶŶĞ�ĂŶŶĠĞ�ϮϬϮϮ ͊ 

�¬�SDUWLU�GH�������O¶pJOLVH�GH�:DLOO\�HQ�WUDYDX[� 

'HSXLV�������O¶pJOLVH�D�UHMRLQW�OH�UpVHDX�eJOLVHV�2XYHUWHV�HW�OD�FRPPXQH�D�HQJDJp�XQ�SURMHW��GH�VD�PLVH�HQ�YDOHXU��

&HSHQGDQW�� O¶pWDW� GH�FHWWH� GHUQLqUH� VH�GpJUDGH�DYHF� OH� WHPSV��GHV� WUDYDX[� LQGLVSHQVDEOHV�VRQW�j�SUpYRLU� SRXU�

FRQVHUYHU�FH�PRQXPHQW�FXOWXHO�HW�FXOWXUHO�� 

3RXU�UHPpGLHU�j�FHOD��OD�PDLULH�D�ODQFp�XQ�SURMHW�GH�UHVWDXUDWLRQ�GX�WLQWHPHQW�GH�OD�IDPHXVH�FORFKH�GH�����NJ�HW�OH�

UHPSODFHPHQW�GHV�ERLV�GX�EHIIURL��7RXV�FHV�WUDYDX[�VRQW�PHQpV�FRQMRLQWHPHQW�DYHF�OD�)RQGDWLRQ�GX�SDWULPRLQH��HW�

VHURQW�UpDOLVpV�SDU�XQH�HQWUHSULVH�VSpFLDOLVpH�GDQV�FH�WUDYDLO�GHSXLV�������/D�UHVWDXUDWLRQ�GHV�YLWUDX[�KLVWRULpV�GX�

FK°XU� HVW� pJDOHPHQW� j� YHQLU�� &H� SURMHW� GH� UHVWDXUDWLRQ� VHUD� DXVVL� PHQp� FRQMRLQWHPHQW� DYHF� OD� )RQGDWLRQ� GX�

3DWULPRLQH��'¶DXWUHV� SURMHWV� GLYHUV� VRQW� pJDOHPHQW� j� YHQLU� SRXU� FRQVHUYHU� HW�PHWWUH� HQ� YDOHXU� QRWUH� SDWULPRLQH�

ORFDO �� 

$QQpH��������$QQpH�pOHFWRUDOH 

9RXV�OH�VDYH]��LO�\�DXUD�SOXVLHXUV�pOHFWLRQV�FHWWH�DQQpH� 

/HV�pOHFWLRQV�SUpVLGHQWLHOOHV�VH�GpURXOHURQW�OHV����HW����DYULO�SURFKDLQ��

/HV�pOHFWLRQV�OpJLVODWLYHV�VH�GpURXOHURQW�OHV�GX����HW����MXLQ� 

1
RXEOLH]�SDV�GH�YRXV�LQVFULUH�VXU�OHV�OLVWHV�pOHFWRUDOHV� 

/D�GDWH�OLPLWH�HVW�OH���PDUV� 

sƈƵǆ�ϮϬϮϮ 



 

ϳ 

hE�EKhs��h�Yh�Zd/�Z�͙ 

EŽƚƌĞ�ĐŽŵŵƵŶĞ�ǀĂ�ĞŶ�ĞīĞƚ�ĐŽŶŶĂŠƚƌĞ�ƵŶĞ�ĞǆƚĞŶƐŝŽŶ�ƵƌďĂŝŶĞ�
ă�ƉƌŽǆŝŵŝƚĠ�ĚƵ�ĐĞŶƚƌĞ-ďŽƵƌŐ�ĚĂŶƐ�ůĞƐ�ƉƌŽĐŚĂŝŶĞƐ�ĂŶŶĠĞƐ͘ 

:Ğ�ƐŽƵŚĂŝƚĂŝƐ�ĂǀĂŶƚ�ĚĞ�ǀŽƵƐ�ĞǆƉŽƐĞƌ�ůĞƐ�ĞŶũĞƵǆ�ĚĞ�ĐĞ�ĚŽƐƐŝĞƌ͕�
ƌĞƉŽƐĞƌ�ůĞ�ĐĂĚƌĞ�ŐĠŶĠƌĂů�Ě͛ƵŶ�ƐƵũĞƚ�ĐŽŵƉůĞǆĞ͘ 

�ŽŵŵĞŶƚ�tĂŝůůǇ�ƉĞƵƚ-ŝů�ƐĞ�ĚĠǀĞůŽƉƉĞƌ ͍ 

EŽƚƌĞ� ǀŝůůĂŐĞ� ĞƐƚ� ĂƵ� ƐĞŝŶ� ĚĞ� ůĂ� �ŽŵŵƵŶĂƵƚĠ� hƌďĂŝŶĞ͕� ƵŶ�
ǀŝůůĂŐĞ�ƌĠƐŝĚĞŶƟĞů͘�EŽƵƐ�ƐĂůƵŽŶƐ�ůĞƐ�ĂƌƟƐĂŶƐ�ƋƵŝ�ƚƌĂǀĂŝůůĞŶƚ�Ğƚ�
Ɛ͛ŝŶƐƚĂůůĞŶƚ� ƐƵƌ� ŶŽƚƌĞ� ƚĞƌƌŝƚŽŝƌĞ�ŵĂŝƐ� ƐĂ� ƐƉĠĐŝĮĐŝƚĠ� ŶĂƚƵƌĞůůĞ�
ĞŵƉġĐŚĞ� ƚŽƵƚ� ƉƌŽũĞƚ� ĚĞ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĠĐŽŶŽŵŝƋƵĞ�
ĐŽŵŵĞ�ĚĞƐ�ǌŽŶĞƐ�Ě͛ĂĐƟǀŝƚĠƐ͘ 

�Ŷ�ĞīĞƚ͕� ůĂ�dƌĂŵĞ�sĞƌƚĞ�Ğƚ��ůĞƵĞ�ĂǀĞĐ� ůĞ�ĐŚĞŵŝŶ� ůĞ� ůŽŶŐ�ĚƵ�
�ƌŝŶĐŚŽŶ�Ğƚ�ůĞ�ƉŽŝŶƚ�ĚĞ�ĐĂƉƚĂŐĞ�ĚĞ�ůĂ�ŶĂƉƉĞ�ƉŚƌĠĂƟƋƵĞ�ŶŽƵƐ�
ƉƌŽƚğŐĞŶƚ� Ě͛ƵŶ� ĚĠǀĞůŽƉƉĞŵĞŶƚ� ĂƉƉŽƌƚĂŶƚ� ĚĞƐ� ŶƵŝƐĂŶĐĞƐ�
ŵĂŝƐ�ďĂůŝƐĞŶƚ�ŶŽƐ�ƉŽƐƐŝďŝůŝƚĠƐ�ĚĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĂƵǆ� ƐĞƵůĞƐ�
ŚĂďŝƚĂƟŽŶƐ�Ğƚ�ƐĞƌǀŝĐĞƐ͘ 

WŽƵƌƋƵŽŝ�ƵŶ�ĚĠǀĞůŽƉƉĞŵĞŶƚ ƵƌďĂŝŶ ͍ 

�ĞƉƵŝƐ� ϮϬϭϰ͕� ŶŽƵƐ� ŽďƐĞƌǀŽŶƐ� ĂǀĞĐ� ŐƌĂŶĚĞ� ĂƩĞŶƟŽŶ�
ů͛ĠǀŽůƵƟŽŶ�ĚĞƐ�ĞīĞĐƟĨƐ�ĚĞ�ů͛ĠĐŽůĞ͘�EŽƵƐ�ůĞƐ�ǀŽǇŽŶƐ�Ɛ͛ĠƌŽĚĞƌ�
ƌĠŐƵůŝğƌĞŵĞŶƚ�ĚĞ�ŵĂŶŝğƌĞ�ƐƚƌƵĐƚƵƌĞůůĞ�ĚĞƉƵŝƐ�ϯ�ĂŶƐ͘ 

�>Ă� ƉƌŝŶĐŝƉĂůĞ� ƌĂŝƐŽŶ� ĞƐƚ� ůĞ� Ɖƌŝǆ� ĚĞƐ� ǀĞŶƚĞƐ� ĚĞ� ƌĠƐŝĚĞŶĐĞƐ�
ƉƌŝŶĐŝƉĂůĞƐ͘� EŽƚƌĞ� ĐŽŵŵƵŶĞ� ĞƐƚ� ĂƩƌĂĐƟǀĞ� Ğƚ� ƐĞůŽŶ� ůĞ�
ƉƌŝŶĐŝƉĞ�ĚĞ�ů͛ŽīƌĞ�Ğƚ�ĚĞ�ůĂ�ĚĞŵĂŶĚĞ͕�ůĞƐ�Ɖƌŝǆ�ĚĞƐ�ƚƌĂŶƐĂĐƟŽŶƐ�
ĂƵŐŵĞŶƚĞŶƚ� Ğƚ� ƐŽŶƚ� ƚƌŽƉ� ŝŵƉŽƌƚĂŶƚƐ� ƉŽƵƌ� ĚĞ� ũĞƵŶĞƐ�
ŵĠŶĂŐĞƐ͘� 

EŽƵƐ� ĂĐĐƵĞŝůůŽŶƐ� ƚŽƵƐ� ŶŽƐ� ŶŽƵǀĞĂƵǆ� ŚĂďŝƚĂŶƚƐ� ĂǀĞĐ� ŐƌĂŶĚ�
ƉůĂŝƐŝƌ� ŵĂŝƐ� ƉƌĞƵǀĞ� ĞƐƚ� ĚĞ� ĐŽŶƐƚĂƚĞƌ� ƋƵĞ� ƉŽƵƌ� ďĞĂƵĐŽƵƉ�
Ě͛ĞŶƚƌĞ�ĞƵǆ͕� ůĞƵƌƐ�ĞŶĨĂŶƚƐ�ƐŽŶƚ�ƚƌŽƉ�ŐƌĂŶĚƐ�ƉŽƵƌ�ĨƌĠƋƵĞŶƚĞƌ�

ŶŽƚƌĞ�ĠĐŽůĞ͘ 

�ĞƩĞ� ďĂŝƐƐĞ�
Ě͛ĞīĞĐƟĨƐ� Ŷ͛Ă� ƉĂƐ�
ĞŶƚƌĂŠŶĠ� ĚĞ�
ĨĞƌŵĞƚƵƌĞ� ĚĞ�
ĐůĂƐƐĞ�Ğƚ�ĐĞ�ŐƌąĐĞ�ă�
ƵŶĞ� ƐŝƚƵĂƟŽŶ�
ƐĂŶŝƚĂŝƌĞ�
ĞǆĐĞƉƟŽŶŶĞůůĞ� ƋƵŝ�
ƉŽƵƌ� ůĞ�ĐŽƵƉ�Ă�ĮŐĠ�
Ě͛ĠǀĞŶƚƵĞůůĞƐ�
ƐƵƉƉƌĞƐƐŝŽŶƐ� ĚĞ�
ĐůĂƐƐĞƐ͘ 

/ů� ŶŽƵƐ� ĨĂƵƚ� ĚŽŶĐ�
ƉĞŶƐĞƌ� ă� ů͛ĂǀĞŶŝƌ�
ĞŶ� ƐĠĐƵƌŝƐĂŶƚ� ůĂ�
ƉƌĠƐĞŶĐĞ�Ě͛ĞŶĨĂŶƚƐ�
ĚĂŶƐ� ŶŽƚƌĞ� ǀŝůůĂŐĞ�

ƉŽƵƌ�ŵĂŝŶƚĞŶŝƌ�ŶŽƚƌĞ�ĠĐŽůĞ�ĐŽŵŵĞ�ĞůůĞ�ĞƐƚ�Ğƚ�ƉŽƵƌƋƵŽŝ�ƉĂƐ�
ŵġŵĞ�ŝŵĂŐŝŶĞƌ�ƵŶĞ�ŽƵǀĞƌƚƵƌĞ�ĚĞ�ĐůĂƐƐĞ  ͘

Kƶ�ƐĞ�ĚĠǀĞůŽƉƉĞƌ ͍ 

>Ğ� W>hŝ� ǀŽƚĠ� ůŽƌƐ� ĚĞ� ůĂ� ŵĂŶĚĂƚƵƌĞ� ƉƌĠĐĠĚĞŶƚĞ� Ă� ŝĚĞŶƟĮĠ�
ƉƌĞƐƋƵĞ�ϯ�ŚĞĐƚĂƌĞƐ�ƐŝƚƵĠƐ�ĚĞƌƌŝğƌĞ� ů͛ ĠĐŽůĞ�ĂǀĞĐ�ƵŶ�ĂĐĐğƐ�ƐƵƌ�
ůĂ�ƌƵĞ�ĚĞ�&ŝĐŚĞƵǆ͘ 

�� ů͛ĠƉŽƋƵĞ͕� ĐĞƩĞ� ĚĠĐŝƐŝŽŶ� Ă� ĠƚĠ� ƉƌŝƐĞ� ĐĂƌ� ĐĞ� ƚĞƌƌĂŝŶ� ĠƚĂŝƚ�
ƉƌŽĐŚĞ� ĚƵ� ĐĞŶƚƌĞ� Ğƚ� ƉĂƌĐĞ� ƋƵĞ� ů͛ ŽŶ� ƉŽƵǀĂŝƚ� ĐƌĠĞƌ� ƵŶĞ� ǀŽŝĞ�
ƉŝĠƚŽŶŶĞ�ƉŽƵƌ� ůĞƐ� ĨƵƚƵƌƐ�ŚĂďŝƚĂŶƚƐ�ƉŽƵƌ�ƌĞũŽŝŶĚƌĞ� ů͛ ĠĐŽůĞ͕� ůĞ�
ĐĂďŝŶĞƚ�ŵĠĚŝĐĂů͕�ůĂ�ƉůĂĐĞ͕�͙ 

>͛ŝĚĠĞ� ĞƐƚ� ĚĞ� ĐƌĠĞƌ� ĚĞƐ� ůŽŐĞŵĞŶƚƐ� ĞŶ� ůŝŵŝƚĂŶƚ� ůĞƐ�
ĚĠƉůĂĐĞŵĞŶƚƐ� ǀŽŝƚƵƌĞƐ� ă� ů͛ŝŶƚĠƌŝĞƵƌ� ĚƵ� ǀŝůůĂŐĞ� ƉŽƵƌ� ůĞ� ďŝĞŶ-
ġƚƌĞ�ĚĞ�ƚŽƵƐ͘ 

WŽƵƌ�ƋƵĞů�ƉƌŽũĞƚ ͍ 

>ĞƐ� ƉƌŽƉƌŝĠƚĂŝƌĞƐ� ĚĞƐ� ƚĞƌƌĂŝŶƐ� ĐŽŶĐĞƌŶĠƐ� ŽŶƚ� ƚƌŽƵǀĠ� ƵŶ�
ĂĐĐŽƌĚ�ĂǀĞĐ�ůĞ�ƉƌŽŵŽƚĞƵƌ�ͨ �ƵƌŽƉĞĂŶ�,ŽŵĞƐ ͕ͩ�ĐŽŶŶƵ�ƐƵƌ�ůĞ�
ƚĞƌƌŝƚŽŝƌĞ�ĐŽŵŵƵŶĂƵƚĂŝƌĞ͕�ƋƵŝ�ǀĂ�ĂƐƐƵƌĞƌ�ĐĞ�ĚĠǀĞůŽƉƉĞŵĞŶƚ  ͘

�Ğ� ƚƌğƐ� ŶŽŵďƌĞƵƐĞƐ� ƌĞŶĐŽŶƚƌĞƐ� ŽŶƚ� ĚĠũă� ĞƵ� ůŝĞƵ� ĂǀĞĐ� ůĞ�
ƉƌŽŵŽƚĞƵƌ� ƉŽƵƌ� ĚĠĮŶŝƌ� ƵŶ� ƉƌŽũĞƚ� ĠƋƵŝůŝďƌĠ� Ğƚ� ŚǇďƌŝĚĞ�
Ě͛ŚĂďŝƚĂƟŽŶƐ͘ 

EŽƵƐ� ƌĞƚƌŽƵǀĞƌŽŶƐ� ƐƵƌ� ĐĞ� ŶŽƵǀĞĂƵ� ƋƵĂƌƟĞƌ� ĚĞƐ� ůŽŐĞŵĞŶƚƐ�
ĂŝĚĠƐ�ĞŶ�ůŽĐĂƟŽŶ�Ğƚ�ĞŶ�ĂĐĐĞƐƐŝŽŶ�ă�ůĂ�ƉƌŽƉƌŝĠƚĠ�ĂŝŶƐŝ�ƋƵĞ�ĚĞƐ�
ƉĂƌĐĞůůĞƐ� ůŝďƌĞƐ� ĚĞ� ĐŽŶƐƚƌƵĐƚĞƵƌ͘� �ĮŶ� ĚĞ� ĚŽŶŶĞƌ� ƵŶĞ� ƵŶŝƚĠ�
ĂƌĐŚŝƚĞĐƚƵƌĂůĞ͕� ƵŶ� ƌğŐůĞŵĞŶƚ� ƐĞƌĂ� ƌĠĚŝŐĠ� ƉŽƵƌ� ĚĠĮŶŝƌ� ĚĞƐ�
ƌğŐůĞƐ�ĚĞ�ĐŽŶƐƚƌƵĐƟŽŶƐ͘ 

/ů� ƉĞƌŵĞƩƌĂ� ă� ůĂ� ĐŽŵŵƵŶĞ� Ě͛Žīƌŝƌ� ĐĞ� ƋƵĞ� ů͛ŽŶ� ĂƉƉĞůůĞ� ƵŶ�
ƉĂƌĐŽƵƌƐ� ƌĠƐŝĚĞŶƟĞů͘� �͛ĞƐƚ-ă-ĚŝƌĞ� Ě͛ĂǀŽŝƌ� ƐƵƌ� ƐŽŶ� ƚĞƌƌŝƚŽŝƌĞ�
ƵŶĞ� ŽīƌĞ� ĚĞ� ůŽŐĞŵĞŶƚƐ� ƉŽƵƌ� ĚŝīĠƌĞŶƚĞƐ� ƚǇƉŽůŽŐŝĞƐ�
Ě͛ŚĂďŝƚĂŶƚƐ͘� 

EŽƚƌĞ� ƚĞƌƌŝƚŽŝƌĞ� ĐƌĠĞ� ďĞĂƵĐŽƵƉ� Ě͛ĞŵƉůŽŝƐ� ĚĂŶƐ� ƐĞƐ� ǌŽŶĞƐ�
Ě͛ĂĐƟǀŝƚĠƐ͕�ŝů�ĨĂƵƚ�ƉŽƵǀŽŝƌ�ůŽŐĞƌ�ĐĞƐ�ŶŽƵǀĞĂƵǆ�ŚĂďŝƚĂŶƚƐ�ĚĂŶƐ�
ĚĞƐ�ĐŽŵŵƵŶĞƐ�ĚĞ�ůĂ��h�͘ 

�ƚ�ƐƵƌƚŽƵƚ͕�/ů�ƉĞƌŵĞƩƌĂ�Ě͛ĂĐĐƵĞŝůůŝƌ�ĚĞ�ũĞƵŶĞƐ�ĐŽƵƉůĞƐ�ŵĂŝƐ�ŝů�
ĚŽŶŶĞƌĂ� ĂƵƐƐŝ� ůĂ� ƉŽƐƐŝďŝůŝƚĠ� ă� ĚĞƐ� ŚĂďŝƚĂŶƚƐ� ĚĞ� tĂŝůůǇ� ĚĞ�
ĐŽŶƐƚƌƵŝƌĞ�ƵŶĞ�ŵĂŝƐŽŶ�ƉůƵƐ�ƉĞƟƚĞ�ĞƚͬŽƵ�ĞŶ�ƉůĞŝŶ�ƉŝĞĚ�ŵŝĞƵǆ�
ĂĚĂƉƚĠ�ă�ůĞƵƌƐ�ďĞƐŽŝŶƐ�Ğƚ�ůĞƵƌ�ąŐĞ͘ 

�Ğ� ƉƌŽũĞƚ� ƉŽƌƚĠ� ƉĂƌ� ůĂ� ĐŽŵŵƵŶĞ� ĂǀĞĐ� ů͛ ĂŝĚĞ� ĚĞ� ůĂ� �h�� ĞƐƚ�
ƵŶĞ� ŶĠĐĞƐƐŝƚĠ� ƉŽƵƌ� ĐŽŶƐĞƌǀĞƌ� ŶŽƚƌĞ� ĠĐŽůĞ� ƋƵĞ� ĐŚĂĐƵŶ�
ƌĞĐŽŶŶĂŝƚ� ĐŽŵŵĞ� ƵŶ� ĂƚŽƵƚ� ŝŶĚŝƐƉĞŶƐĂďůĞ� ă� ƵŶĞ� ĐŽŵŵƵŶĞ�
ĐŽŵŵĞ�ůĂ�ŶƀƚƌĞ͘ 

EŽƵƐ�ĂƵƌŽŶƐ� ůΖŽĐĐĂƐŝŽŶ�ƉƌŽĐŚĂŝŶĞŵĞŶƚ�ĚĂŶƐ� ůĞ� ĐĂĚƌĞ�ĚΖƵŶĞ�
ƌĠƵŶŝŽŶ� ƉƵďůŝƋƵĞ� ĂǀĞĐ� ůĞ� ƉƌŽŵŽƚĞƵƌ͕� ůĂ� ĐŽŵŵƵŶĂƵƚĠ�
ƵƌďĂŝŶĞ� Ğƚ� ůĞƐ� ĠůƵƐ� ĚĞ� ůĂ� ĐŽŵŵƵŶĞ� ĚĞ� ǀŽƵƐ� ƉƌĠƐĞŶƚĞƌ� ĐĞ�
ƉƌŽũĞƚ�ĞƐƐĞŶƟĞů�ƉŽƵƌ�ůΖĂǀĞŶŝƌ�ĚĞ�ŶŽƚƌĞ�ǀŝůůĂŐĞΗ 

/ŶĨŽƐ�ĐŽŵŵƵŶĂůĞƐ 



 

ϴ 

7HUUDLQ�OXGR-VSRUWLI�LQFOXVLI� 

9RXV� OH� VDYH]�� OD�
FRPPXQH� GH� :DLOO\�
GLVSRVDLW� LO� \�D�TXHOTXHV�
DQQpHV� G¶XQ� WHUUDLQ� GH�
IRRWEDOO� TXL� HVW� GHYHQX�
XQ� SHX� SOXV� WDUG�� XQ�
HVSDFH� DFFXHLOODQW� OH�
FOXE� GH� %DVH� %DOO� GH� OD�
FRPPXQH�G¶$UUDV� 

$SUqV� OH� GpSDUW� GH� FH� GHUQLHU�� OH� WHUUDLQ� Q¶DYDLW� SOXV�
G¶XVDJHV�FODLUHPHQW�LGHQWLILpV�� 

,O� pWDLW� LPSRUWDQW� GH� UHTXDOLILHU� FHW� HVSDFH�� GH� OXL�
UHGRQQHU� XQ� XVDJH� FODLU� SRXU� WRXW� OH� PRQGH� HW� DLQVL�
pYLWHU�OHV�XVDJHV�QRQ�DSSURSULpV� 

(Q� HIIHW�� OD� FRPPXQH�DYDLW� UpDOLVp� XQ�PHUORQ� GH� WHUUH�
SRXU�pYLWHU� OH�VWDWLRQQHPHQW�GH�JHQV�GX�YR\DJH�VXU� OD�
FRPPXQH�� &HV� WUDYDX[� RQW� SRXU� OH� PRPHQW� MRXp� OHXU�
U{OH� 

&HW�DXWRPQH��XQ�WUDYDLO�SD\VDJHU�D�pWp�UpDOLVp�DYHF�GH�
QRPEUHXVHV�SODQWDWLRQV�VXU�FH�PHUORQ� 

/H�3/8L�D� FODVVp�FHW� HVSDFH�HQ� GHX[� SDUWLHV�� /D�SOXV�
SURFKH� GX� &DOYDLUH� HVW� XQ� FRUULGRU� pFRORJLTXH�� /D�
GHX[LqPH� SDUWLH� SHUPHW� OD� FUpDWLRQ� G¶pTXLSHPHQW� GH�
ORLVLUV� 

&HW� HVSDFH� YD� FRQQDvWUH� HQ� ����� XQH� JUDQGH�
DPpOLRUDWLRQ� 

(Q�HIIHW��O¶DQFLHQ�WHUUDLQ�GH�IRRW�YD�VH�WUDQVIRUPHU�HQ�XQ�
HVSDFH� GpGLp� DX� VSRUW� DYHF� XQ� FLW\� VWDGH� HQWLqUHPHQW�
HQ� ERLV�� XQH� SLVWH� G¶DWKOpWLVPH�� GHV� DJUpV� GH�
J\PQDVWLTXH��GHV�WDEOHV�GH�SLQJ�SRQJ� 

&HW� HVSDFH� SHUPHWWUD� DX[� KDELWDQWV�� DX[� HQIDQWV� GH�
O¶pFROH�HW�GX�FHQWUH�GH�ORLVLUV�GH�YHQLU�SUDWLTXHU�OH�VSRUW�
GDQV�GH�ERQQHV�FRQGLWLRQV�HQ�WHUPHV�G¶pTXLSHPHQWV�HW�
GDQV� XQ� HQYLURQQHPHQW� FDOPH� HW� SURWpJp�� 1RXV�
WUDYDLOORQV� SRXU� LQWpJUHU� FH� SURMHW� DX� ODEHO� 3$5,6�
7(55(6�'(�-(8;�DYHF�OHV�-2�GH������ 

/H�SURMHW�D�UHoX�OH�VRXWLHQ�GX�SODQ�GH�UHODQFH�GH�O¶(WDW��
G¶XQ� IRQGV�GH�FRQFRXUV�H[FHSWLRQQHO�HW� GH� O¶DLGH�GH� OD�
'(75�TXL�HVW�DXVVL�XQ�VRXWLHQ�ILQDQFLHU�QDWLRQDO� 

1RXV� YRXV� SUpVHQWHURQV� OH� EXGJHW� FRPSOHW�
XOWpULHXUHPHQW� 

&HW� pTXLSHPHQW� VHUD� pTXLSp� GH� FDPpUD� GH�
YLGpRSURWHFWLRQ� HW� GH� SODQWDWLRQV� SRXU� XQH� LQWpJUDWLRQ�
HQFRUH�DPpOLRUpH 

&HV�WUDYDX[�SHUPHWWURQW�HQILQ��DYHF�OH�VXUSOXV�GH�WHUUH��
G¶DPpQDJHU� O¶HVSDFH� GX� FRUULGRU� pFRORJLTXH� SRXU�
UHTXDOLILHU�WRXWH�FHWWH�SDUWLH�GX�YLOODJH� 

/D�UpQRYDWLRQ�GH�OD�3ODFH� 

1RXV� QH� UHYHQRQV� SDV� VXU� OHV� SURSRV� GH�0RQVLHXU� OH�
0DLUH�GDQV�VRQ�GLVFRXUV�GHV�Y°X[�GH�FHWWH�DQQpH�VXU�
OD�JHQqVH�GH�FH�SURMHW� 

1RXV�YRXORQV�GDQV� OH� FDGUH�GH� OD� UHTXDOLILFDWLRQ�GH� OD�
SODFH� pTXLSHU� QRWUH� FRPPXQH� G¶XQ� HVSDFH� TXL�
SHUPHWWUD� GH� UpSRQGUH� DX[� QRXYHDX[� XVDJHV� G¶XQ�
YLOODJH�FRPPH�OH�Q{WUH� 

&H�7LHUV�/LHX�SRXUUD�DSSRUWHU�GH�QRPEUHX[�VHUYLFHV 

/¶pFRQRPLH�DYHF�GHV�HVSDFHV�GH�WpOpWUDYDLO� 

/D�YLH�FXOWXUHOOH�DYHF�GHV�DQLPDWLRQV�j�FRQFHYRLU�DXWRXU�
HQ�SDUWLFXOLHU�GH�OD�OHFWXUH�SXEOLTXH��FRPPH�DYHF�QRWUH�
ERLWH�j�OLYUHV� 

/D�WUDQVLWLRQ�QXPpULTXH 

/D� WUDQVLWLRQ� pFRORJLTXH� VXU� OHV� TXHVWLRQV� GH� O¶pQHUJLH�
HW�GHV�FLUFXLWV�FRXUWV�DOLPHQWDLUHV 

,O�\�D�GH�QRPEUHXVHV�SLVWHV�j�H[SORUHU�HW�QRXV�YRXORQV�
YRXV�LQWpJUHU�j�FHWWH�UpIOH[LRQ� 

$ILQ�GH�SRXYRLU�pFKDQJHU��SDUWDJHU�YRV�DWWHQWHV�HW�YRV�
EHVRLQV�� QRXV�DOORQV� UpVHUYHU� VXU� OH� VLWH� LQWHUQHW� GH� OD�
FRPPXQH�XQ�HVSDFH�SRXU�QRWUH�IXWXU�7LHUV�/LHX� 

9RXV�\�UHWURXYH]�XQH�YLGpR�SURGXLWH�SDU�O¶DVVRFLDWLRQ�
)DPLOOHV�5XUDOHV�TXL�DSSRUWH�XQ�pFODLUDJH�OXGLTXH�VXU�
O¶HVSULW�GH�FHV�QRXYHDX[�OLHX[� 

KWWSV���ZDLOO\�IU�ͬ�sŝĞ�ƉƌĂƟƋƵĞ�ͬ�dŝĞƌƐ-ůŝĞƵ� 

9RXV�SRXUUH]�DGUHVVHU�YRV�UHPDUTXHV��LGpHV��SURMHWV�j�
O¶DGUHVVH�PDLO�GpGLpH�j�FH�SURMHW 

7,(56-/,(8� 

&H�WULPHVWUH��QRXV�QRXV�DGUHVVRQV�SDUWLFXOLqUHPHQW�DX[�SHUVRQQHV�LQWpUHVVpHV�SDU�OH�WpOpWUDYDLO�HW�OD�FUpDWLRQ�
G¶HQWUHSULVH� 

6HULH]-YRXV�LQWpUHVVpV�GH�YHQLU�WpOpWUDYDLOOHU�GDQV�FHW�HVSDFH " 

4XHOV�VHUYLFHV�DLPHULH]-YRXV�\�UHWURXYHU " 

&RPPHQW�LPDJLQH]-YRXV�OHV�FKRVHV " 

1RXV�VRPPHV�LPSDWLHQWV�GH�FRQVWUXLUH�DYHF�YRXV�FH�IXWXU�OLHX�GH�YLH�FRPPXQH� 

/ŶĨŽƐ�ĐŽŵŵƵŶĂůĞƐ 



 

ϵ 

WĂƚƌŝŵŽŝŶĞ 



 

ϭϬ 

/ŶĨŽƐ�ĐŽŵŵƵŶĂůĞƐ 

81�&+(0,1�'(�%$/$'(�/(�/21*�'8�&5,1&+21�(1����� 

�Ŷ�ĐŽůůĂďŽƌĂƟŽŶ�ĂǀĞĐ�ůĂ��ŽŵŵƵŶĂƵƚĠ�hƌďĂŝŶĞ�Ě͛�ƌƌĂƐ͕�ůĂ�ĐŽŵŵƵŶĞ�ĚĞ�tĂŝůůǇ�Ă�ůĂŶĐĠ�ĞŶ�ϮϬϮϬ�ƵŶ�ƉƌŽũĞƚ�ĚĞ�ǀĂůŽͲ
ƌŝƐĂƟŽŶ�ĚƵ��ƌŝŶĐŚŽŶ�ĂǀĞĐ� ůĞƐ� ũĞƵŶĞƐ� ĞŶŐĂŐĠƐ�ĞŶ� ^ĞƌǀŝĐĞ��ŝǀŝƋƵĞ͘� �ƚ� ƌĠĐĞŵŵĞŶƚ͕� ŶŽƵƐ� ĂǀŽŶƐ�ŽďƚĞŶƵ� ůĞ� ůĂďĞů�
ǀŝůůĂŐĞ�ƉĂƚƌŝŵŽŝŶĞ�͙�YƵĞůůĞ�ĚǇŶĂŵŝƋƵĞ�ƉŽƵƌ�ŵĞƩƌĞ�ĞŶ�ǀĂůĞƵƌ�ĐĞ�ƉĞƟƚ�ĠĐƌŝŶ�ĚĞ�ŶĂƚƵƌĞ ĂƵ�ĐƈƵƌ�ĚĞ�ůĂ�ǀĂůůĠĞ�ĚƵ�
�ƌŝŶĐŚŽŶ ͊� 
>Ğ�ƉƌŽũĞƚ�ĚĞ�ǀĂůŽƌŝƐĂƟŽŶ�ĚƵ��ƌŝŶĐŚŽŶ�ĐŽŶƐŝƐƚĞ�ĞŶ� ůĂ�ĐƌĠĂƟŽŶ�Ě͛ƵŶ�ĐŚĞŵŝŶ�ĚĞ�ďĂůĂĚĞ�ĞŶƚƌĞ��ŐŶǇ�Ğƚ�tĂŝůůǇ͕�
ĂŐƌĠŵĞŶƚĠ�ĚĞ�ƉĂŶŶĞĂƵǆ�ŝŶĨŽƌŵĂƟĨƐ�Ğƚ�ůƵĚŝƋƵĞƐ�ƉŽƵƌ�ƚŽƵƐ�ůĞƐ�ƉƵďůŝĐƐ�ă�ƚƌĂǀĞƌƐ�ƵŶĞ�ĚŽƵďůĞ�ůĞĐƚƵƌĞ ͗�ƋƵĂƚƌĞ�

ƉĂŶŶĞĂƵǆ͕�ĚĞƵǆ�ǀĞƌƐŝŽŶƐ�ĐŽŵƉůĠŵĞŶƚĂŝƌĞƐ�ă�ĐŚĂƋƵĞ�ĨŽŝƐ͘���ƚƌĂǀĞƌƐ�ĚĞƐ�ƉĞƟƚƐ�ũĞƵǆ�Ğƚ�ĠŶŝŐŵĞƐ�
ĚĠůŝǀƌĠƐ�ƉĂƌ��ƌŝŶƟŽ͕�ůĂ�ĐŚŽƵĞƩĞ�ĚƵ��ƌŝŶĐŚŽŶ͕�ůĞƐ�ƉůƵƐ�ũĞƵŶĞƐ�Ğƚ�ůĞƐ�ĨĂŵŝůůĞƐ�ƉŽƵƌƌŽŶƚ�ƐĞ�ůĂŝƐƐĞƌ�
ĂůůĞƌ�ă�ƵŶĞ�ďĂůĂĚĞ�ŶĂƚƵƌĞ�ůƵĚŝƋƵĞ͘�,ŝƐƚŽŝƌĞ͕�ďŝŽĚŝǀĞƌƐŝƚĠ͕�ĨĂƵŶĞ�Ğƚ�ŇŽƌĞ͕�ĞŶũĞƵǆ�ĠĐŽůŽŐŝƋƵĞƐ�Ğƚ�
ĂǀĞŶŝƌ�ůŝĠƐ�ĂƵ��ƌŝŶĐŚŽŶ�ƐĞƌŽŶƚ�ĂďŽƌĚĠƐ͘� 
�ůŽƌƐ�ă�ƚƌğƐ�ǀŝƚĞ�ƉŽƵƌ�ǀŽƵƐ�ƉĂƌƚĂŐĞƌ�ů͛ĂǀĂŶĐĠĞ�ĚƵ�ƉƌŽũĞƚ ͊� 

/D�SHWLWH�OLEUDLULH 
 
'DQV� OH� EXW� G
pWRIIHU� QRWUH�

RIIUH� QRXV� UHFKHUFKRQV� GHV�

OLYUHV� GH� SRFKH� UpFHQWV� DLQVL�

TXH�GHV�OLYUHV�MHXQHVVH� 

0HUFL � GH� OHV� GpSRVHU� j� OD�

FDELQH� © OD � SHWLWH� OLEUDLULH ª�

GDQV� OH� EDF� �� LOV� VHURQW�

FRQWU{OpV�HW�SURSRVpV� 

5HWURXYH]�VXU�&LW\NRPL�

OD �OLVWH�GHV�°XYUHV�

GLVSRQLEOHV� 

3DXO�9HUOLQGH��HVW�HQ�VWDJH�j�OD�0DLULH�GHSXLV�

OH����MDQYLHU��SRXU�XQH�GXUpH�G¶XQ�PRLV�GDQV�

OH� FDGUH� GH� VHV� pWXGHV� GH� %76� 6XSSRUW� j�

O
$FWLRQ�0DQDJpULDOH��qUH�DQQpH� 

6RQ� SURMHW� GH� VWDJH� SRUWH� VXU� O¶RUJDQLVDWLRQ�

GHV�DUFKLYHV�G¶XQH�FRPPXQH�DYHF�GLDJQRVWLF�

HW� SURSRVLWLRQV�� SDUDOOqOHPHQW�� LO� pWXGLH� O¶�

DUFKLYDJH�GHV�RXYUDJHV�GH�OD�FDELQH�j�OLYUHV�

© /D�3HWLWH�/LEUDLULH ª�DYHF�OD�PLVH�HQ�SODFH 

G¶XQH�RIIUH�GH�OHFWXUH�YLD�&LW\NRPL� 

�ƐƐŽĐŝĂƟŽŶ���Z�-�Z��d/KE 

sĞŶĞǌ�ƉƌĂƟƋƵĞƌ� ůĂ�ƚƌŝĐŽƚŚĠƌĂƉŝĞ�
ĞŶ� ŶŽƚƌĞ� ĐŽŵƉĂŐŶŝĞ� ƚŽƵƐ� ůĞƐ�
ŵĂƌĚŝƐ� ĚĞ� ϭϰ� Ś� ă� ϭϴ� Ś� ĚĂŶƐ� ůĂ�

ƐĂůůĞ�>ĂƉŽŝŶƚĞ�;ŽƵ�ĞŶ�ŵĂŝƌŝĞ�ƉĞŶĚĂŶƚ�ů͛ŚŝǀĞƌͿ͘ 
>Ă�ƚƌŝĐŽƚŚĠƌĂƉŝĞ�ĐŽŶƐŝƐƚĞ�ă�ƚƌŝĐŽƚĞƌ�ŽƵ�Ɛ͛ĂĚŽŶŶĞƌ�
ă�Ě͛ĂƵƚƌĞƐ�ƚƌĂǀĂƵǆ�Ě͛ĂŝŐƵŝůůĞ�ƚĞůƐ�ƋƵĞ�ůĞ�ĐƌŽĐŚĞƚ͕�
ůĂ� ďƌŽĚĞƌŝĞ͕� ůĞ� ƉĂƚĐŚǁŽƌŬ͙͘ƐĂŶƐ� ƐƚƌĞƐƐ� ĂǀĞĐ� ƵŶ�
ŐƌŽƵƉĞ�Ě͛ĂŵŝĞƐ͕�ĚĞ�ĚŝƐĐƵƚĞƌ�ĚĞ�ƚŽƵƚ͕�ĚĞ�ďŽŝƌĞ�ƵŶ�
ĐĂĨĠ�ĞŶƐĞŵďůĞ͘ 
ZĞƚƌŽƵǀĞǌ� -ŶŽƵƐ� ůŽƌƐ�ĚƵ�ĨŽƌƵŵ�ĚĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ�
ă�ůĂ�ƐĂůůĞ�>ĂƉŽŝŶƚĞ�ůĞ�ϮϬ�ŵĂƌƐ͘ 
�ƚ�ƉŽƵƌ�ǀŽƵƐ�ũŽŝŶĚƌĞ�ă�ŶŽƵƐ�ůĞ�ŵĂƌĚŝ͕�ĂƉƉĞůĞƌ ͗�� 
DŵĞ��ƵůƚĞǌ�ĂƵ�Ϭϯ�Ϯϭ�ϭϲ�Ϯϱ�ϳϭ�ŽƵ� 
ĂƵ�Ϭϲ�ϰϲ�ϱϰ�ϱϰ�ϭϲ 
KƵ�DŵĞ��ŝĞďĂ�ĂƵ�Ϭϯ�Ϯϭ�ϱϭ�ϰϰ�ϯϰ͘ 



 

ϭϭ 

 /ŶĨŽƐ�ĐŽŵŵƵŶĂůĞƐ 

5HVSHFWV�GHV�XQV�HW�GHV�DXWUHV�DYHF�
VHV�DQLPDX[�GH�FRPSDJQLH� 

1RXV� WHQLRQV� j� YRXV� DOHUWHU� VXU� XQ�
PDQTXH� GH� FLYLVPH� GH� QRPEUHX[�
SURSULpWDLUHV� GH� FKLHQV� DX� VXMHW� GHV�
GpMHFWLRQV�FDQLQHV� 

/D� FRPPXQH� D� LQVWDOOp� GHV�
GLVWULEXWHXUV� GH� VDFKHWV� SRXU�

SHUPHWWUH�j�FKDFXQ�GH�UpFXSpUHU�OHV�GpMHFWLRQV�GH�OHXU�
DQLPDO�� 

3RXUWDQW��QRXV�REVHUYRQV�GH�SOXV�HQ�SOXV�GH�WUDFHV�GH�
SDVVDJHV� GH� FKLHQV� VXU� OHV� WURWWRLUV� DFFRPSDJQpV� RX�
VHXOV« 

3DUIRLV��FHOD�IULVH�O¶LQVDOXEULWp�GH�SDU�O¶LUUHVSHFW�FRPSOHW�
GH� FHUWDLQV� SURSULpWDLUHV� TXL� GHYLHQQHQW� PrPH�
DJUHVVLIV� DYHF� GHV� ULYHUDLQV� TXL� FRQVWDWHQW� O¶LQFLYLOLWp��

&H�Q¶HVW�SDV�DFFHSWDEOH� 

-H� SHQVH� HQ� SDUWLFXOLHU� DX[� ULYHUDLQV� GH� OD� UXHOOH� GHV�
V°XUV� TXL� VXELVVHQW� GH� PDQLqUH� OD� SOXV� YLVLEOH� FHWWH�
VLWXDWLRQ� 

$YRLU� GHV� DQLPDX[� HVW� XQH� UHVSRQVDELOLWp� LQGLYLGXHOOH�
IDFH�j�GHV�UqJOHV�FROOHFWLYHV 

2Q�QH�SHXW�SDV�ODLVVHU�XQ�DQLPDO�GLYDJXHU�VHXO��2Q�QH�
SHXW�SDV�ODLVVHU�XQ�DQLPDO�VDOLU�XQ�HVSDFH�SXEOLF�2Q�QH�
SHXW� SDV� ODLVVHU� XQ� FKLHQ� DER\HU� RX� XQ� FRT� FKDQWHU�
WRXWH�OD�MRXUQpH� 

6L� WRXV� OHV� KDELWDQWV� DYDLHQW� OD� PrPH� DWWLWXGH�� OD� YLH�
GHYLHQGUDLW�LPSRVVLEOH�SRXU�WRXW�OH�PRQGH� 

1RXV�GHPDQGRQV�GRQF� j� WRXV� OHV�SURSULpWDLUHV� GH�

FKLHQV�HW�G¶DQLPDX[�HQ�JpQpUDO�GH� IDLUH�SUHXYH�GH�

UHVSHFW�HW�FLYLVPH�SRXU�OH�ELHQ�GH�WRXV� 

1RQ-UHVSHFW�GX�IHX�SpGDJRJLTXH 

1RXV� FRQVWDWRQV� XQ� FHUWDLQ� UHOkFKHPHQW�
GDQV�OH�UHVSHFW�GX�IHX�SpGDJRJLTXH�TXL�HVW�
VLWXp�GHYDQW�O¶pFROH�GH�QRWUH�FRPPXQH� 

0RQVLHXU� OH� 0DLUH� V¶HVW� VDLVL� GH� VRQ�
SRXYRLU� GH� SROLFH� VXU� FH� QRQ-UHVSHFW� GX�

FRGH�GH�OD�URXWH� 

/HV�DGMRLQWV� WRXW�FRPPH�OH�PDLUH�SHXYHQW�VLJQLILHU�FHV�
LQIUDFWLRQV�DX�0LQLVWqUH�3XEOLF�V¶LOV�OHV�FRQVWDWHQW� 

�� GRVVLHUV� RQW� pWp� HQYR\pV� HQ� MDQYLHU�� &H� VRQW� OHV�
IRUFHV�GH�JHQGDUPHULH�GH�%HDXPHW]�TXL�GUHVVHURQW�XQ�
SURFqV-YHUEDO�j�FHV�LQIUDFWLRQV� 

�ŝǀŝƐŵĞ 



 

ϭϮ 

 

 
 

 

 

 

/D�PLFUR�FUqFKH�©�/$�75,%8�ª�HVW�XQ�pWDEOLVVHPHQW�SULYp��(OOH�DFFXHLOOH�GHV�HQIDQWV�GH����VHPDLQHV�j���DQV�GH�
PDQLqUH�UpJXOLqUH�RX�RFFDVLRQQHOOH� 

©�/$�75,%8�ª� SURSRVH� XQ� DFFXHLO� LQGLYLGXDOLVp� HW� SHUVRQQDOLVp� HQ� IRQFWLRQ� GH� O¶kJH� GH� O¶HQIDQW��1RWUH� pTXLSH� VH�
PRELOLVH�SRXU�SHUPHWWUH�GH�WUDQVPHWWUH�XQ�FHUWDLQ�VDYRLU-IDLUH�� 

)RUW� GH� QRV� H[SpULHQFHV� UHFRQQXHV� DX� VHLQ� GH� OD� SHWLWH� HQIDQFH�� QRXV�PHWWRQV� WRXW� HQ�°XYUH� SRXU� SHUPHWWUH� j�
O¶HQIDQW�GH�JUDQGLU�HW�GH�V¶pSDQRXLU�GDQV�XQ�HQYLURQQHPHQW�GH�TXDOLWp�� 

2XWUH�OHV�YDOHXUV�GH�UHVSHFW��G¶pFRXWH�HW�GH�ELHQYHLOODQFH�TX¶D�QRWUH�pTXLSH�HQYHUV�OHV�HQIDQWV�HW�OHV�IDPLOOHV��QRXV�
YRXORQV�rWUH�XQH�VWUXFWXUH�© IDPLOLDOH ª�R��OH�U\WKPH�GH�O¶HQIDQW�HW�VRQ�GpYHORSSHPHQW�VRQW�XQH�SULRULWp� 

3RLQW� LPSRUWDQW� ��GHV� UHSDV�ELR�DYHF�GHV�DOLPHQWV� ORFDX[�VRQW�SURSRVpV�DX[�HQIDQWV�SRXU� OHXU� IDLUH�GpFRXYULU�XQH�
ERQQH�DOLPHQWDWLRQ� 

/D�VWUXFWXUH�HVW�RXYHUWH�GX�OXQGL�DX�YHQGUHGL�GH��+���j���+���PDLV�OHV�KRUDLUHV�SHXYHQW�rWUH�DGDSWpV�HQ�IRQFWLRQ�
GH�OD�GHPDQGH�� 

/HV�,QIRUPDWLRQV�HW�UpVHUYDWLRQV�VRQW�SRVVLEOHV�SDU�WpOpSKRQH�DXSUqV�GH�00(�-$1.,(:,&=�DX����������������RX�

SDU�PDLO�j�ODWULEXPLFURFUHFKH#JPDLO�FRP 

�3DJH�)DFHERRN���OD�WULEX� 

�ĂŶƐ� ůĂ� ƉĂƌƵƟŽŶ� ƉƌĠĐĠĚĞŶƚĞ� ĚƵ� tĂŝůůǇ� /ŶĨŽƐ� ŶŽƵƐ� ǀŽƵƐ�
ƌĞůĂƟŽŶƐ�ůĞ�ƉĂƐƐĂŐĞ��ĚĞ�:ŽĞ͕�ĂĐĐŽŵƉĂŐŶĠĞ�ĚĞ�ƐĞƐ�ĚĞƵǆ�ĐŚŝĞŶƐ�
Ğƚ� ƐĞƐ� ĚĞƵǆ� ąŶĞƐ͘� EŽƵƐ� ĂǀŽŶƐ� ƌĞĕƵ� ƵŶ� ĐŽƵƌƌŝĞƌ� ĚŽŶƚ� ǀŽŝĐŝ�
ƋƵĞůƋƵĞƐ�ĞǆƚƌĂŝƚƐ͘ 

ͨ �Ă� Ǉ� ĞƐƚ͕� ŶŽƵƐ� ƐŽŵŵĞƐ� ƌĞŶƚƌĠƐ͘� �ŝĞŶ� ƉůƵƐ� ƚƀƚ� ƋƵĞ� ƉƌĠǀƵ͘�
WŽƵƌ�ŵŝĞƵǆ�ƌĞƉĂƌƟƌ�ĂƵ�ƉƌŝŶƚĞŵƉƐ͘��͙͙ͬ͘ 

WĂƌƟƐ� ůĞ� ϭϳ� ƐĞƉƚĞŵďƌĞ� ϮϬϮϭ͕� ŶŽƵƐ� ƐŽŵŵĞƐ� ĂƌƌŝǀĠƐ� ƉƌğƐ� ĚƵ�
,ĂǀƌĞ�ůĞ�ϭϳ�ŶŽǀĞŵďƌĞ͙͙ͬ͘ 

:Ğ� ƟĞŶƐ� ƐŝŶĐğƌĞŵĞŶƚ� ă� ǀŽƵƐ� ƌĞŵĞƌĐŝĞƌ͕� ƚŽƵƐ͕� ƉŽƵƌ� ů͛ĂŝĚĞ�
ĂƉƉŽƌƚĠĞ͘� WŽƵǀĞǌ-ǀŽƵƐ� ŝŵĂŐŝŶĞƌ� ƵŶ� ŝŶƐƚĂŶƚ͕� ůĞ� ďŽŶŚĞƵƌ� � ƋƵĞ�
ũ͛Ăŝ� ƉƵ� ƌĞƐƐĞŶƟƌ� ĞŶ� ƌĞĐĞǀĂŶƚ� ƵŶ�ŵŽƌĐĞĂƵ� ĚĞ� ƉƌĠ͕� ƵŶĞ� ĠĐƵƌŝĞ�
ƉŽƵƌ�ůĞƐ�ąŶĞƐ͕�ƵŶĞ�ĚŽƵĐŚĞ͕�ƵŶĞ�ŽƌĂŶŐĞ͕�ƵŶĞ�ŐƌĂŶŐĞ�ƉŽƵƌ�ĨĂŝƌĞ�
ƐĠĐŚĞƌ� ůĂ� ƚĞŶƚĞ͕� ƵŶ� ůŝƚ͕� ƵŶĞ� ĐƌġƉĞ� ĞŶĐŽƌĞ� ĐŚĂƵĚĞ� ƉŽƵƌ�
ĚĠŵĂƌƌĞƌ� ŵĂ� ũŽƵƌŶĠĞ͕� ƋƵĞůƋƵĞƐ� ũŽƵƌƐ� ŽīĞƌƚƐ� ƉŽƵƌ� ŶŽƵƐ�
ƌĞƉŽƐĞƌ͕� ƵŶ�ĚŠŶĞƌ� ă� ǀŽƚƌĞ� ƚĂďůĞ͕� ĚƵ� ĨŽŝŶ͕� ƵŶ� ǀĞƌƌĞ�Ě͛ĞĂƵ͕� ƵŶĞ� ƐŽŝƌĠĞ�ƉĂƐƐĠĞ� ĞŶƐĞŵďůĞ͕� ƵŶ�ƉŝƋƵĞ-ŶŝƋƵĞ�ƉŽƵƌ� ůĂ� ũŽƵƌŶĠĞ͕� ƵŶĞ�
ůĞƐƐŝǀĞ͕�ƵŶ�ƉĞƟƚ�ĐĂĨĠ�ŽƵ�ĚĞƐ�ƌĠƐĞƌǀĞƐ�ĂůŝŵĞŶƚĂŝƌĞƐ�ƉŽƵƌ�ƋƵĞůƋƵĞƐ�ũŽƵƌƐ�͙͘��ƚ�ũ͛ĞŶ�ŽƵďůŝĞ͘ 

dŽƵƚ�ĞƐƚ�ŵŝƐ�ĚĂŶƐ�ůĞ�ĚĠƐŽƌĚƌĞ͕�ƉŽƵƌ�ǀŽƵƐ�ĚŝƌĞ�ƋƵĞ�ĐŚĂƋƵĞ�ĐŚŽƐĞ�Ă�ƵŶĞ�ƌĠĞůůĞ�ŐƌĂŶĚĞƵƌ�ă�ŵĞƐ�ǇĞƵǆ͘��ƚ�ƉƵŝƐ͙�ůĞƐ�ƌŝƌĞƐ�Ğƚ�ůĞƐ�
ƐŽƵƌŝƌĞƐ͘ ͩ 

dĠůĠĐŚĂƌŐĞŵĞŶƚ�ĚĂŶƐ�ŚƩƉƐ͗ͬͬǁĂŝůůǇ͘Ĩƌ��KŶŐůĞƚ�>Ă�ĐŽŵŵƵŶĞ͕�ƉƵŝƐ�ͨ tĂŝůůǇ�/ŶĨŽƐ ͩ 

/ŶƐŽůŝƚĞ�;ƐƵŝƚĞͿ 

/ŶĨŽ 



 

ϭϯ 

sŝĞ�ĂƐƐŽĐŝĂƟǀĞ 

$(3*( 
&RXUV�GH�*\P�SRXU�WRXV��WRXV�OHV�MHXGLV�GH���K���¢�
��K���� 
&RQWDFWHU�0DGDPH�1LFROH�6DYDU\�DX��������������� 

&U\VWDO�'DQFH� 
5HWURXYH]�OD�G\QDPLTXH�6HYHULQH�*XHUHUUR�TXL�DVVXUH�
GHV�FRXUV�DX[�DGXOWHV�WRXV�OHV�PHUFUHGLV�GH���K���¢�
��K���� 
5HQVHLJQHPHQW�DX���������������� 

)RRWEDOO 
9RXV�VRXKDLWH]�SUDWLTXHU�OH�IRRWEDOO�¢�SUR[LPLW«��0��2JHU��
SU«VLGHQW�GX�FOXE�GH�5LYLªUH�VH�IHUD�XQ�SODLVLU�GߥDFFXHLOOLU�
HQIDQWV�HW�V«QLRUV���1ߥK«VLWH]�SDV�¢�OH�FRQWDFWHU�VXU�OD�
SDJH�IDFHERRN ��86�GH�5LYLHUH� 

0DUFKH�DPLWL«�G«WHQWH 
$VVRFLDWLRQ�TXL�U«XQLW�VHV�PHPEUHV�WRXV�OHV�OXQGLV�GH����
KHXUHV�¢����KHXUHV�����6L�YRXV�VRXKDLWH]�IDLUH�GH�OD�
PDUFKH��SOXVLHXUV�SDUFRXUV�VRQW�SURSRV«V�������HW����
NPV�������9RXV�SRXYH]�FRQWDFWHU�0RQVLHXU�5HQ«�1REOHVVH�

ĂƵ�Ϭϯ�Ϯϭ�ϱϭ�ϭϮ�ϰϭ�� 

$0$�$VVRFLDWLRQ�GHV�0«WLHUV�Gߥ$UW 
%RLV�G«FRXS«��G«FRU«��YLWULQHV�PLQLDWXUHV��G«FRUV�
G
LQW«ULHXUV��FXVWRPLVDWLRQ��SHLQWXUHV�VXU�WRLOHV��ERLV��
P«WDO��VRLH��IHUURQQHULH�G
DUW��EURGHULH��SRLQWV�FRPSW«V��
WULFRWV��FURFKHW��VFUDSERRNLQJ��3RXU�GH�SOXV�DPSOHV�
UHQVHLJQHPHQWV��YRXV�SRXYH]�FRQWDFWHU�OD�SU«VLGHQWH���
0PH�,VDEHOOH�'HQHXYLOOH�DX����������������� 

$6/�7HQQLV 
6RXV�Oߥ«JLGH�GH�OߥDVVRFLDWLRQ�VSRUWV�HW�ORLVLUV��OߥDVVRFLDWLRQ�
SURSRVH�XQ�WHUUDLQ�GH�WHQQLV�VXU�OD�FRPPXQH��
5HQVHLJQHPHQW�DXSUªV�GH�0RQVLHXU�1\EHOHQ� 
DX����������������� 

:DLOO\�DX�ILO�GX�WHPSV 
$VVRFLDWLRQ�GH�UHFKHUFKHV�KLVWRULTXHV��:DLOO\�DX�ILO�GX�
WHPSV�D�U«DOLV«�HQ�OLHQ�DYHF�OHV�FRPPXQHV�SOXVLHXUV�
SURMHWV�VRXWHQXV�SDU�GHV�SDUWHQDLUHV�ORFDX[�HW�QDWLRQDX[��
9RXV�SRXYH]�OHV�FRQWDFWHU�¢�OߥDGUHVVH�
VXLYDQWH � ZDLOO\DXILOGXWHPSV#JPDLO�FRP� 

 

:DLOO\�HQ�I¬WH 
$VVRFLDWLRQ�SURSRVDQW�GHV�DQLPDWLRQV�DX�ORQJ�GH�O
DQQ«H��
FKDVVH�¢�O
ĕXI��GXFDVVH��FRQFHUW�����MXLOOHW��HWF߯ 

·/
$VVHPEO«H�*«Q«UDOH�GH��:DLOO\�HQ�I¬WH��DXUD�OLHX�OH�
YHQGUHGL����I«YULHU������¢����K����¢ OD�PDLVRQ�GHV�
$VVRFLDWLRQV��/HV�QRXYHDX[�PHPEUHV�VRQW�OHV�ELHQYHQXV��
7RXW�UHQVHLJQHPHQW�/H�3U«VLGHQW�+HUY«�/()(%95(� 
��-��-��-��-��� 
$662&,$7,21�632576�(7�/2,6,56 
$VVRFLDWLRQ�DFFXHLOODQW�OH��IHVWLYDO�FRQWHXUV�HQ�
FDPSDJQH��� 
'LGLHU�/HWHUPH���������������� 
5(&5�$7,21 
�DVVRFLDWLRQ�SURSRVH�GH�VH�UHWURXYHU�SRXU�GHV�ORLVLUVߥ/
FU«DWLIV���WULFRWHU��FRXGUH��EURGHU��FXVWRPLVHU���߯��RX�WRXW�
VLPSOHPHQW�VH�GLYHUWLU�DYHF�GHV�MHX[�GH�VRFL«W«V� 
9RXV�SRXYH]�FRQWDFWHU� 
0DGDPH�%XOWH]�DX���������������� 

&\EHUFHQWUH 
0DUGL�GH���K���¢���K���_�0HUFUHGL�GH���K���¢���K���
_-HXGL�GH���K���¢��K���¢�SDUWLU�GX���QRYHPEUH� 
/H�F\EHUFHQWUH�UHFKHUFKH�GH�QRXYHDX[�DQLPDWHXUV�� 
&RQWDFW��'LGLHU�/HWHUPH���������������� 

-HX[�GH�FDUWHV 
/H� FOXE� GH� FDUWHV� © -¶DSSHOOH� OH� URL� GH� F°XU ª�� VpDQFH�
WRXWHV� OHV���VHPDLQHV� OH�PDUGL�GH���K�j���K� -PDLVRQ�-��
/DSRLQWH� –� &RQWDFW� 0U� -pURPH� 0$,//<� DX� WpO��
��������������� RX� SDU� PDLO� PDLOO\�MHURPH#ZDQDGRR�IU��
SRXU�SOXV�GH�UHQVHLJQHPHQWV 
 
 �{ DVVRFLDWLRQ�m $JLVVRQV�SRXU�*DEULHOߥ/
SURSRVH�GHV�VpDQFHV�GH�<2*$�OH�VDPHGL�GH���K�j���K�
SHQGDQW�OD�SpULRGH�VFRODLUH–�0DLVRQ�-��/DSRLQWH� 
&HWWH�PpWKRGH�FRQYLHQW�DX[�GpEXWDQWV�HW�HVW�DFFHVVLEOH�j�
WRXV�SXEOLFV� 
/¶DGKpVLRQ�DQQXHOOH�HVW�GH����HXURV������HXURV�
G¶DGKpVLRQ�j�O¶DVVRFLDWLRQ�© $JLVVRQV�SRXU�*DEULHO�� 
,O�YRXV�VHUD�GHPDQGp�XQH�WHQXH�DGDSWpH�HW�GH�YHQLU�DYHF�
YRWUH�WDSLV�GH�VRO�LPSpUDWLYHPHQW 
&RQWDFW�HW�UHQVHLJQHPHQW�DX�7pO�����������������RX�SDU�
PDLO ��EXUHDX#DJLVVRQV-SRXU-JDEULHO�IU 



 

ϭϰ 

�Ă�Ɛ͛ĞƐƚ�ƉĂƐƐĠ 

0DUFKp�G¶+DOORZHHQ� 
 
8Q�ERQERQ�RX�XQ�VRUW�  
/H� 'LPDQFKH� ��� RFWREUH� OHV� FRQVHLOOqUHV�
VRUFLqUHV� RQW� VHUYL� XQH� ERQQH� VRXSH� DX�
SRWLURQ�HW�UpFRPSHQVp�GH�ERQERQV�OHV�HQIDQWV�
YHQXV� HIIUD\HU� OHV� FRPPHUoDQWV� GDQV� OHXUV�
FRVWXPH� G
KDOORZHHQ�� 4XHO� VXFFqV� OD� VRXSH�
GH�&KULVWRSKH͊ 

6$/21�$57,6$1$/�OHV����HW����QRYHPEUH������ 
j�OD�PDLVRQ�-�/DSRLQWH 

%UDYR� HW� IpOLFLWDWLRQV� j� WRXV� FHV� DUWLVWHV� SRXU� OHXU� LQYHQWLYLWp��
OHXU� VDYRLU� IDLUH� R�� O¶RQ� \� D� GpFRXYHUW� XQH� GLYHUVLWp� GH�
WHFKQLTXHV�HW�GH�VXSSRUWV� 

���129(0%5( 
 
/H�PRQXPHQW�DX[�

PRUWV� ELHQ� IOHXUL�

SRXU�OD�FpUpPRQLH�

GX� ��� QRYHPEUH� 

0HUFL� j� 0$57,1�

)/(856� SRXU� VD�

JpQpURVLWp 

/272�'8����2&72%5(����� 
(Q�FH�EHO�DSUqV�PLGL�G
DXWRPQH��XQH�FHQWDLQH�GH�SHUVRQQHV�RQW�
SDUWLFLSp�DX��qPH�ORWR�GH��:DLOO\�HQ�IrWH�� 
'H�QRPEUHX[�ORWV pWDLHQW�SURSRVpV�WRXW�DX�ORQJ�GHV�VpULHV��XQH�
WRPEROD�D�UDYL����JDJQDQWV� 
/D� YLWULQH� IXW� UHPSRUWpH� SDU� 0U� 3LHUUH� *5266(0<�� 7RXW� OH�
PRQGH�HVW�UHSDUWL FRQWHQW�GH�FHW�DSUqV�PLGL� 5HQGH]-YRXV� O
DQ�
SURFKDLQ� 

&H�GLPDQFKH����

GpFHPEUH�������

O¶$VVRFLDWLRQ�GHV�

DQFLHQV�FRPEDWWDQWV�HW�

OH�&RQVHLO�0XQLFLSDO�

RQW�UHQGX�KRPPDJH�

DX[�:D\OOLVLHQV�PRUWV�

SRXU�OD�)UDQFH�SHQGDQW�

OD�JXHUUH�G¶$OJpULH�HW�GHV�FRPEDWV�GX�0DURF�HW�GH�OD�7XQLVLH� 



 

ϭϱ 

�Ă�Ɛ͛ĞƐƚ�ƉĂƐƐĠ 

DĂŝƐŽŶƐ�ŝůůƵŵŝŶĠĞƐ͘ 
�ĞƩĞ�ĂŶŶĠĞ�ĞŶĐŽƌĞ�ĚĞƐ�ǁĂŝůůǇƐŝĞŶƐ�ŽŶƚ�ŝůůƵŵŝŶĠ�
ůĞƵƌ� ŵĂŝƐŽŶ� ƉŽƵƌ� ůĞ� ƉůƵƐ� ŐƌĂŶĚ� ƉůĂŝƐŝƌ� ĚĞƐ�
ƉĂƐƐĂŶƚƐ͘�hŶ�ũƵƌǇ�Ɛ͛ĞƐƚ�ƌĠƵŶŝ�ƉŽƵƌ�ĚĠĐĞƌŶĞƌ�ůĞƐ�
Ɖƌŝǆ͕�ďŽŶƐ�Ě͛ĂĐŚĂƚƐ�ĂƵ�ŵĂƌĐŚĠ�ĚŽŵŝŶŝĐĂů͘ 
ϭĞƌ�Ɖƌŝǆ͗��ĞƌƚƌĂŶĚ�>ĞǀĞů 
ϮğŵĞ�Ɖƌŝǆ͗�:ĞĂŶ�DĂƌŝĞ��ĂŶĚĞůŝĞƌ 
ϯğŵĞ�Ɖƌŝǆ�Ğǆ�ĂĞƋƵŽ͗�,ƵĂƌĚ 
ϯğŵĞ�Ɖƌŝǆ�Ğǆ�ĂĞƋƵŽ͗��ĂŵŝůůĞ�'ŽƵĚĞŵĂŶĚ 
Wƌŝǆ�ƐƉĠĐŝĂů�ĚƵ�ũƵƌǇ͗�&ƌĂŶĐŝƐ�>ĞĚĞŶƚ 
Wƌŝǆ�ƐƉĠĐŝĂů�ĚƵ�ũƵƌǇ͗�zŽůĂŶĚĞ��ĂƵƉĂŝŶ 

/H�SqUH�1RsO�D�IDLW�XQ�SDVVDJH�j�O¶pFROH�5REHUW�'RLVQHDX 



 

ϭϲ 

�Ă�Ɛ͛ĞƐƚ�ƉĂƐƐĠ 

&ROLV�GHV�DLQpV 
/D� FRPPLVVLRQ� HQ� FKDUJH� GHV� FROLV� GHV�

DLQpV� D� FRPSRVp� FHWWH� DQQpH� ���� FROLV�

GLVWULEXpV�RX�UHWLUpV�j� OD�PDLULH��7RXMRXUV�

HQ� UHFKHUFKH�G
DUWLFOHV�GH�TXDOLWp�SRXU� OH�

SOXV�JUDQG�SODLVLU�GH�QRV�KDELWDQWV�GH�SOXV�

GH����DQV� 

/HV� FROLV� ODLVVpV� DX� SURILW� GX� FDVP� RQW�
SHUPLV�GH�UpFROWHU�OD�VRPPH�GH����¼� 

3qUH�1RsO�HVW�SDVVp�j�:DLOO\�OH����GpFHPEUH� 

3DV�GH�VSHFWDFOH�GX�IDLW�GHV�UHVWULFWLRQV�VDQLWDLUHV��FKDTXH�HQIDQW�D�UHoX�XQ�FDGHDX�DFFRPSDJQp�GH�OD�WUDGLWLRQQHOOH�

FRTXLOOH�GH�1RsO� 

$SUqV�OD�GLVWULEXWLRQ�SDSD�1RsO�HVW�UHSDUWL�HQ�SURPHWWDQW�GH�UHYHQLU�O
DQQpH�SURFKDLQH���� 

,O�UHVWH�GHV�SKRWRV�j�UHWLUHU�j�OD�PDLULH� � 0HUFL  

/H� MHXGL����GpFHPEUH�V
HVW�GpURXOp� OH�PDUFKp�GH�1RsO�HQ�QRFWXUQH� ��/
RFFDVLRQ�GH�UHWLUHU�VHV�FRPPDQGHV �HW�GH�

WURXYHU�OHV�GHUQLqUHV�LGpHV �FDGHDX[�DXSUqV�GHV �H[SRVDQWHV�GH �O
�$VVRFLDWLRQ�GHV�0pWLHUV�G
$UW�SUpVHQWHV�GDQV�OD�

VDOOH�/DSRLQWH� 

9RXV�DYH]�pWp�QRPEUHX[�j�SDUWLFLSHU�j�QRWUH�ORWHULH�3DQLHUV�GH�1RsO�� 

0DULH�3DXOH�&DVHUW�D�JDJQp�OH�SDQLHU�DGXOWH�HW�OH�MHXQH�1Rs�OH�SDQLHU�VSpFLDO�HQIDQW��%UDYR� 



 

ϭϳ 

�ŐĞŶĚĂ 

1RXYHOOH�H[SRVLWLRQ�SUpVHQWpH�SDU�O¶$VVRFLDWLRQ�©�:DLOO\�DX�ILO�GX�WHPSV ª 

/HV���HW���PDL����� ��XQH�QRXYHOOH�H[SRVLWLRQ�JUDWXLWH�

DXUD�OLHX�GDQV�OD�VDOOH�/DSRLQWH� 

&HWWH�H[SRVLWLRQ�D�SRXU�WKpPDWLTXHV ���O¶DSUqV-JXHUUH�j�

:DLOO\�HW� OD�6HFRQGH�*XHUUH�PRQGLDOH � �� OHV�WDQNV�ORUV�

GH� OD�EDWDLOOH�G¶$UUDV� OH����PDL�������GHV�SRUWUDLWV�GH�

VROGDWV� pWUDQJHUV� WRPEpV� HW� O¶LPPLJUDWLRQ� j�:DLOO\�� OD�

5HFRQVWUXFWLRQ� HW� O¶pYROXWLRQ� GX� YLOODJH� MXVTX¶DX[�

DQQpHV������� 

2EMHWV� HW� DUFKLYHV� VHURQW� pJDOHPHQW� SUpVHQWpV� j�

O¶RFFDVLRQ��QRWDPPHQW�XQ�JUDQG�SODQ�GH�:DLOO\�GDWDQW�

GH� ������'H� TXRL� VH� UHQGUH� FRPSWH� GH� O¶pYROXWLRQ� GX�

YLOODJH�HQ�SUHVTXH�����DQV �� 

5HQGH]-YRXV�OH�VDPHGL���PDL����� GH���K�j���K�HW�OH�

GLPDQFKH���PDL������GH���K�j���K�j�OD�VDOOH�/DSRLQWH� 

(Q�SDUDOOqOH��XQH�H[SRVLWLRQ�VXU�OD�5HFRQVWUXFWLRQ�GHV�pJOLVHV�GDQV�OD�UpJLRQ�VHUD�SUpVHQWpH�SDU� OH�UpVHDX�(JOLVHV�

2XYHUWHV ��1¶KpVLWH]�SDV�j�YLVLWHU�OHV�GHX[�H[SRVLWLRQV�� 

/ŶĨŽ 

>ŽĐĂƟŽŶ�ůŽŶŐƵĞ�ĚƵƌĠĞ�ĚĞ�ǀĠůŽƐ�ă�ĂƐƐŝƐƚĂŶĐĞ�ĠůĞĐƚƌŝƋƵĞ� 

ŚƩƉƐ͗ͬͬǁǁǁ͘ďƵƐ-ĂƌƟƐ͘Ĩƌͬǀ-ĞůĞĐƚƌŝĐ 

9
(OHFWULF��OH�YpOR�$UWLV 
9
(OHFWULF�HVW�OH�VHUYLFH�GH�ORFDWLRQ�ORQJXH�GXUpH�GH�YpOR�j�
DVVLVWDQFH�pOHFWULTXH�GH�OD�&RPPXQDXWp�8UEDLQH�G
$UUDV� 

3RXU������RX����PRLV��ORXH]�YRWUH�YpOR�HW�GpFRXYUH]�OH�SODLVLU�GH�

YLYUH�YRWUH�YLOOH�HQ�WRXWH�OLEHUWp�WRXW�HQ�EpQpILFLDQW�GH�

GpSODFHPHQWV������SUDWLTXHV��pFRQRPLTXHV�HW�GXUDEOHV�� 



 

ϭϴ 

�ŐĞŶĚĂ 

EKD͗ ....................................................................... WZ�EKD͗ ......................................  

 

��Z�^^�͗ .................................................................. �dĠůĠƉŚŽŶĞ͗ .................................  

/RUV� G¶XQH� SUHPLqUH� VHVVLRQ� ��� KDELWDQWV� RQW� VXLYL� XQH� IRUPDWLRQ� 3UpYHQWLRQ� HW� 6HFRXUV� &LYLTXHV� QLYHDX� ��
�36&����'¶XQH�GXUpH�GH��K�VXU�XQH� MRXUQpH�� OD�SURFKDLQH�IRUPDWLRQ�DXUD� OLHX�j� OD�PDLULH� OH����PDUV�GH��K���j�
��K���HW�GH���K���j���K����3RXU�YRXV�LQVFULUH�PHUFL�GH�GpSRVHU�HQ�PDLULH�OH�FRXSRQ�FL-GHVVRXV�FRPSOpWp�SRXU�
OH����QRYHPEUH� 

"  ......................................................................................................................................................................................................  

)RUXP�GHV�DVVRFLDWLRQV� 
���PDUV������GH��K�j���K�-�PDLVRQ�-��/DSRLQWH 
9HQH]�QRPEUHX[�OHV�UHQFRQWUHU 

�/�7URSK\���UHSRUW�GH�OD���H�pGLWLRQ�HQ�PDL����� 

)DFH�j�OD�IHUPHWXUH�SURORQJpH�GHV�IURQWLqUHV�GX�0DURF��

O
RUJDQLVDWHXU�YLHQW�G
DQQRQFHU�OH�UHSRUW�GH�OD���H�pGLWLRQ�

SUpYXH�LQLWLDOHPHQW�HQ�IpYULHU� 



 

ϭϵ 

t�/>>z 

/HV����HW����QRYHPEUH������VH�WHQDLW�O
RSpUDWLRQ�FXOWXUHOOH��)HQrWUH�VXU�0DGDJDVFDU��RUJDQLVpH�SDU�OD�&RPPLVVLRQ�

FXOWXUH�GH�:DLOO\�DYHF�XQ�FRQFHUW�GX�JURXSH�6HYD�%HUWR�HW�XQH�H[SRVLWLRQ�YHQWH�G
DUWLVDQDW�GH�0DGDJDVFDU��/
DUWLVWH�

LQWHUQDWLRQDO�-XVWLQ�9DOL�\�pWDLW�SUpVHQW�DLQVL�TXH�O
DVVRFLDWLRQ�7DQWHO\�6XD�G
$UUDV�TXL�RHXYUH�SRXU�DLGHU�j�OD�VFRODUL�

VDWLRQ�G
HQIDQWV�j�0DGDJDVFDU��8Q�EHDX�VXFFqV�GX�FRQFHUW�DXTXHO�OH�SXEOLF�D�UpSRQGX�SUpVHQW��0DGDPH�OD�'pSXWp�

0DFTXHW�V
pWDQW�GpSODFpH�j�:DLOO\�SRXU� O
RFFDVLRQ��3RXU�VD�SDUW� O
H[SR�YHQWH�D� UHQFRQWUp�XQ� IUDQF�VXFFqV�DYHF� OD�

SUpVHQFH�GH�0RQVLHXU�0DOIDLW��&RQVHLOOHU�'pSDUWHPHQWDO�HW�G
XQ�FHUWDLQ�QRPEUH�G
pOXV�j�O
LQYLWDWLRQ�GH�0U�OH�0DLUH�� 

�)HQrWUH�VXU�0DGDJDVFDU�� 

%ORWWL�GDQV�VHV�DUEUHV�DX�SLHG�GHV�FROOLQHV�TXL�O¶DEULWHQW�
GHV� YHQWV�� DYHF� VHV� JUDQGHV� IHUPHV� DX[� FRXUV�
HQWRXUpHV� GH�PXUV�� VHV� JUDV� SkWXUDJHV� DUURVpV� SDU� OH�
&ULQFKRQ��F¶HVW�OH�YLOODJH�FDOPH�HW�SDLVLEOH�R��FKDFXQ�GH�
QRXV� DLPHUDLW� j� ILQLU� VHV� MRXUV� GDQV� OD� GRXFHXU� G¶XQH�
QDWXUH�DSDLVDQWH��7RXW�LFL�HVW�ULDQW��PrPH�OHV�HQVHLJQHV�
GHV� FDEDUHWV�� 6XU� OD� SHWLWH� SODFH�� OD� SOXV� JUDQGH� GH�
O¶HQGURLW��M¶LPDJLQH�TXH�OH�FDEDUHW�GHV��-R\HX[�3LQVRQV��
GHYDLW� rWUH�� O¶DSUqV-PLGL� GX� GLPDQFKH�� XQ� FKDUPDQW�
UHQGH]-YRXV� 

/D�JXHUUH��KpODV���HVW�YHQXH�HW�SDV�SOXV�TXH� OHV�DXWUHV�
YLOODJHV�GH� O¶$UWRLV��:DLOO\�Q¶D�pWp�pSDUJQp��6RQ�FORFKHU�
TX¶RQ� YRLW� GHSXLV� OHV� OLJQHV� VHUYLW� G¶H[FHOOHQW� SRLQW� GH�
PLUH�� 6DQV� EXW� VWUDWpJLTXH�� SXLVTXH� GH� OD� FUrWH� TXL� VH�
WURXYH� j� ���� PqWUHV� HQ� DUULqUH�� RQ� SHXW� REVHUYHU�
EHDXFRXS� PLHX[� TXH� GX� KDXW� GX� FORFKHU�� OHV� ERFKHV�
O¶RQW�GHVFHQGX� �� ,O� HQ� UHVWH�XQ�DUFHDX�VXU� OHTXHO� LOV� VH�
VRQW�ORQJWHPSV�HW�LQXWLOHPHQW�DFKDUQpV� 

/¶pJOLVH�YDVWH�HW�FRTXHWWH�D�pWp�WURXpH�GH�SDUW�HQ�SDUW�HW�
OD�YR�WH�Q¶H[LVWH�SOXV� �� OH�PDvWUH-DXWHO�D�pWp�VRXOHYp�HW�
UHQYHUVp�SDU�XQH�H[SORVLRQ���O¶HDX�D�UXLVVHOp�OH�ORQJ�GHV�
PXUV�HW�IDLW�GpMj�GH�O¶pJOLVH�XQH�UXLQH���OHV�YLWUDX[�RQW�pWp�
FULEOpV� GH� VFKUDSQHOOV� HW� GH� EDOOHV� �� OHV� EpDWLWXGHV�
HQFRUH� YLVLEOHV� \� SUHQQHQW� XQ� VHQV� LQVRXSoRQQp� SRXU�
O¶DUWLVWH� TXL� OHV� pFULYLW� VXU� OH� YHUUH� � %LHQKHXUHX[� OHV�
SDFLILTXHV«� %LHQKHXUHX[� OHV� SDXYUHV� G¶HVSULW«� LOV�
SRVVqGHURQW�OD�WHUUH« 

$X�IRQG�GX�VDQFWXDLUH��GH�O¶DXWUH�F{Wp�GX�PXU��XQH�FURL[�
PDUTXH�OD�SODFH�R��GRUW�VRQ�GHUQLHU�VRPPHLO�XQ�GUDJRQ�
WXp� Oj�HQ�VHSWHPEUH������HW�TXL��DX�VHXLO�GH� OD�PDLVRQ�
GH�SDL[��PRQWH�OD�JDUGH� 

/¶pJOLVH�Q¶D�SDV�pWp�VHXOH�j�VRXIIULU�GH�OD�JXHUUH��/H�SHWLW�
SRQW� VXU� OH� &ULQFKRQ� HQWRXUp� GH� WURXV� G¶REXV� RIIUH� XQ�
HIIHW�EL]DUUH� 

/H�FDEDUHW�GHV��-R\HX[�3LQVRQV��D�PDLQWHV�IRLV�VHUYL�GH�
FKDSHOOH�HW�G¶DEUL�DX[�SURPHQHXUV�VXUSULV�SDU�OHV�UDIDOHV�
G¶DUWLOOHULH� �� OH� SLDQR� DXWRPDWLTXH� OXL-PrPH� TXL� IXW� VL�
ORQJWHPSV�OD�GLVWUDFWLRQ�GHV SRLOXV��HVW�WRPEp�DX�FKDPS�
G¶KRQQHXU�FULEOp�GH�EDOOHV� 

>VXSSULPp�SDU�OD�FHQVXUH@ 

3RXU� OH�VROGDW��:DLOO\�F¶HVW� OD�FDPSDJQH�DYHF�WRXV�VHV�
FKDUPHV� HW� VHV� DYDQWDJHV� �� OH� JLELHU� WUqV� DERQGDQW�� OH�
SRLVVRQ� HW� OH� FUHVVRQ� GX� &ULQFKRQ� DXJPHQWHQW�
DJUpDEOHPHQW�O¶RUGLQDLUH�HW�VRQW�XQH�GLVWUDFWLRQ�SHQGDQW�
OHV�KHXUHV�GH�UHSRV��:DLOO\��F¶HVW�OD�ERQQH�FDYH�j�O¶DEUL�
GHV� PDUPLWHV�� FH� IXW� ORQJWHPSV� OH� VHFWHXU� WUDQTXLOOH� ��
F¶HVW� OH�SD\V�GH�FRFDJQH��OD�YLH�j�ERQ�FRPSWH��&¶HVW� OH�
YLOODJH�GH�O¶$UWRLV�R��HQ�WHPSV�GH�SDL[�LO�GRLW�rWUH�ERQ�GH�
YLYUH���OD�FDPSDJQH�SUqV�GH�OD�YLOOH� 

&¶HVW�HQ�XQ�PRW��XQ�GH�FHV�FRLQV�TXL�QH�VRQW�SDV� IDLWV�
SRXU�OD�JXHUUH�HW�TXL��PDOJUp�OHV�DWURFLWpV�GRQW�LOV�DXURQW�
pWp�OHV�WpPRLQV��VH�UHOqYHURQW��PDLV�VDQV�RXEOLHU��SDUFH�
TXH�GDQV�OHV�MDUGLQV�HW�GDQV�OHV�SUDLULHV��GH�SHWLWHV�FURL[�
UHVWHURQW� SRXU� PDUTXHU� O¶HQGURLW� R�� VRQW� WRPEpV� GHV�
KpURV���VXU�FHV�FURL[�DYHF�OHV�QRPV�GHV�PRUWV�RQ�OLUD�OHV�
GDWHV� GH� ������ ������ ������ IDWDOHV� SRXU� OHV� YLOODJHV�
G¶$UWRLV�� JORULHXVHV� SRXU� OD� )UDQFH�� SRLQW� GH� GpSDUW� GX�
UHQRXYHDX� TXL� IHUD� VXU� FHV� UXLQHV� QDvWUH� XQH� FLWp�
QRXYHOOH� 

3�� '80$6� /H� /LRQ� G¶$UUDV�� MHXGL� ��� PDL� ������
$UFKLYHV�GpSDUWHPHQWDOHV�GX�3DV-GH-&DODLV��3)������ 

�Ă�Ɛ͛ĞƐƚ�ƉĂƐƐĠ 
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