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ULYHUDLQV�HORUQ# YRLOD�IU����� ����� � ��UXH�7KpRGRUH�%RWUHO��� � �� � � �/ $ 1 ' ( 51 ( $ 8 �

KWWS���ZZZ�X�EORJ�QHW�ULYHUDLQVHORUQ����� ��7HO������ � �� � �� � ��� � ��� � �

�
&KHUV�DPLV��YRLVLQV��ULYHUDLQV�G¶DQWHQQHV��

�
9 RLFL��FRPPH�FRQYHQX�ORUV�GH�QRWUH�DVVHPEOpH�JpQpUDOH��OD�OHWWUH�W\ SH�j �H[ SpGLHU�j �

0 RQVLHXU�-DFTXHV�/ ( �* 8 ( 1 ��QRWUH�GpSXWp��SRXU�VRXWHQLU�OD�SURSRVLWLRQ�GH�ORL�YLVDQW�j �
UpGXLUH�OHV�pPLVVLRQV�GHV�RQGHV�pOHFWURPDJQpWLTXHV�GHV�DQWHQQHV�UHODLV�GH�WpOpSKRQLH�
PRELOH��&H�FRXUULHU�HVW�j �FRPSOpWHU�GH�YRV�QRPV�HW�DGUHVVH��j �VLJQHU�SXLV�j �SRVWHU�RX�
GpSRVHU�DX�� � �TXDL�GH�/ pRQ�j �/ DQGHUQHDX�OH�� � �GpFHP EUH��
�
9 RXV�WURXYHUH] �FL�MRLQW�XQH�QRWH�H[ SOLFDWLYH�GH�FHWWH�GpPDUFKH�TXL�HVW�ODQFpH�j �O¶pFKHOOH�
QDWLRQDOH��
�
1 RXV�SURILWRQV�GH�FHWWH�pGLWLRQ�VSpFLDOH�SRXU�YRXV�SUpFLVHU�TXH�GHV�&' �DXGLR�GH�
WpPRLJQDJHV�GH�ULYHUDLQV�TXL�VH�SODLJQHQW�GHV�HIIHWV�GHV�RQGHV�pOHFWURPDJQpWLTXHV�LVVXHV�
GHV�DQWHQQHV�UHODLV�GH�WpOpSKRQLH�PRELOH�VRQW�GLVSRQLEOHV�DXSUqV�GH�O¶DVVRFLDWLRQ��
�
�3DU�DLOOHXUV��QRXV�UHPHUFLRQV�pJDOHPHQW�WRXV�OHV�ULYHUDLQV�TXL�RQW�GpMj �UpSRQGX�j �O¶HQTXrWH�
GH�©�ELHQ�rWUH�ª �&5,,5( 0 ��
�
&HX[ �TXL�OH�VRXKDLWHQW�SHXYHQW�HQFRUH�GpSRVHU�OHXU�HQTXrWH�GDQV�OHV�ERLWHV�DX[ �OHWWUHV���
� � � �UXH�7KpRGRUH�%RWUHO�
� � � �UXH�7KpRGRUH�%RWUHO�
� � � �UXH�7KpRGRUH�%RWUHO�
� � �UXH�* �) DXUH�
� � �UXH�' XJXHVFOLQ��. HUJUHLV��
�6L�YRXV�OH�VRXKDLWH] ��GHV�IRUPXODLUHV�YLHUJHV�VRQW�j �YRWUH�GLVSRVLWLRQ�DX�� � �UXH�7KpRGRUH�
%RWUHO��
1 ¶KpVLWH] �SDV�j �DSSHOHU�RX�ODLVVHU�XQ�PHVVDJH�SRXU�HQ�REWHQLU��
�
� � � � � � � / H�%XUHDX�GH�O¶$ VVRFLDWLRQ��
�
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$ SUqV�DYRLU�EHDXFRXS�WUDYDLOOp�ORFDOHPHQW�HW�FRPPXQLTXp�SRXU�WHQWHU�GH�IDLUH�GpSODFHU�GHV�DQWHQQHV�UHODLV��QRWUH�
DVVRFLDWLRQ�VLWXpH�j �/ DQGHUQHDX��� � � �V¶HVW�UHQGXH�FRPSWH�TXH�ILQDOHPHQW�OD�VHXOH�VROXWLRQ�HIILFDFH�HW�LQGLVFXWDEOH�SRXU�
WRXV�pWDLW�GH�IDLUH�pYROXHU�OD�ORL��1 RXV�VRPPHV�QRPEUHX[ �j �SHQVHU��DXMRXUG¶KXL�TXH�FHOOH�FL�PDQTXH�WRWDOHPHQW�GH�
FRKpUHQFH�VXU�OD�TXHVWLRQ�GHV�FKDPSV�pOHFWURPDJQpWLTXHV�JpQpUpV�SDU�OHV�PLFUR�RQGHV�SXOVpHV�SURYHQDQW�GHV�DQWHQQHV�
UHODLV�GH�WpOpSKRQLH�PRELOH��
&HWWH�ORL�D�pWp�pWDEOLH��LO�\ �D�SOXV�GH�GL[ �DQV��j �SDUWLU�GHV�HIIHWV�WKHUPLTXHV�HQJHQGUpV�SDU�FHV�RQGHV�SRXU�GHV�QLYHDX[ �
G¶H[ SRVLWLRQ�WUqV�pOHYpV��2 U�GH�QRPEUHXVHV�pWXGHV�UpFHQWHV�PHWWHQW�OH�GRLJW�VXU�OD�JUDYLWp�GHV�HIIHWV�DWKHUPLTXHV�GHV�PLFUR�
RQGHV�SRXU�GH�IDLEOHV�QLYHDX[ �G¶H[ SRVLWLRQ���UXSWXUH�GHV�EULQV�G¶$ ' 1 ��SRURVLWp�GH�OD�EDUULqUH�VDQJ�FHUYHDX« ���,O�IDXW�
GRQF�OD�IDLUH�pYROXHU��7RXV�OHV�JHQV�LQIRUPpV�FRQQDLVVHQW�OH�GDQJHU�GHV�PLFUR�RQGHV�SXOVpHV��%HDXFRXS�GH�VFLHQWLILTXHV�VH�
VRQW�H[ SULPpV�j �FH�VXMHW���GH�QRPEUHX[ �VLWHV�,QWHUQHW�WUDLWHQW�DYHF�VpULHX[ �GH�FH�VXMHW��IRQW�UpIpUHQFH�j �GHV�pWXGHV�
VFLHQWLILTXHV��DX�YpFX�GHV�ULYHUDLQV�G¶DQWHQQHV��
2 U��FH�VRQW�OHV�GpSXWpV�TXL�YRWHQW�HW�IRQW�DGRSWHU�OHV�ORLV��
$ XMRXUG¶KXL��TXH�GLW�OD�ORL��j �FH�VXMHW�"�
1 H�WHQDQW�FRPSWH�TXH�GHV�HIIHWV�WKHUPLTXHV��HOOH�GLW�TX¶LO�QH�IDXW�SDV�GpSDVVHU�OHV�VHXLOV�GH�� � YROWV�PqWUH��* 60 �� � � 0 ] � ��
� � YROWV�PqWUH��* 60 �� � � � �0 + ] ��HW�� � YROWV�PqWUH��8 0 76�� � � � �0 + ] ���/ HV�SRXYRLUV�SXEOLFV�ORFDX[ ��PDOJUp�OHXU�ERQQH�
YRORQWp�SDUIRLV��VH�KHXUWHQW�GRQF�j �OD�ORL��
/ HV�VFLHQWLILTXHV�LQGpSHQGDQWV�VDYHQW�HW�GLVHQW�TXH�FHV�RQGHV�VRQW�GDQJHUHXVHV�DX�GHVVXV�GH�� �� YROWV�PqWUH��8 QH�
DSSOLFDWLRQ�VXU�FHWWH�EDVH�VHUDLW�GRQF�XQH�DYDQFpH�PrPH�VL�FH�Q¶HVW�SDV�HQFRUH�FRPSOqWHPHQW�VDWLVIDLVDQW��,OV�pYRTXHQW�
DXVVL�XQH�GLVWDQFH�GH�VpFXULWp�GH�� � � �PqWUHV�GH�WRXWH�KDELWDWLRQ��
,O��UHVWHUD�QpDQPRLQV�j �SRXUVXLYUH�OHV�UHFKHUFKHV�SRXU�VDYRLU�VL�FHV�RQGHV��UHVWHQW�GDQJHUHXVHV�VRXV�OH�VHXLO�GH�
� �� YROWV�PqWUH��
,O�QRXV�IDXW�GRQF�VHQVLELOLVHU�QRV�GpSXWpV�SRXU�PHWWUH�HQ�SODFH�XQH�ORL�FRKpUHQWH��F¶HVW�OD�VHXOH�IDoRQ�GH�UpJOHU�
pTXLWDEOHPHQW�HW�SRXU�WRXV��OHV�SUREOqPHV�TXH�WRXV�QRV�FRQFLWR\ HQV��VXELVVHQW��&HUWDLQV�GpSXWpV�RQW�ELHQ�
FRPSULV�O¶XUJHQFH�GH�OD�VLWXDWLRQ�HQ�SURSRVDQW�XQH�ORL�GDQV�FH�VHQV���3URSRVLWLRQ�GH�ORL�Qƒ� � � � �UHODWLYH��j �OD�
UpGXFWLRQ�GHV�ULVTXHV�SRXU�OD�VDQWp�SXEOLTXH�GHV�LQVWDOODWLRQV�HW�GHV�DSSDUHLOV�GH�WpOpSKRQLH�P RELOH��3RXU�
TXH�FHWWH�SURSRVLWLRQ�GHYLHQQH�/ 2 ,��OH�SOXV�JUDQG�QRPEUH�GH�GpSXWpV�GRLW�O¶DSSURXYHU���

�

4 XH�IDLUH�GDQV�OD�SUDWLTXH�"��
�

1 RXV�YRXV�SURSRVRQV�OD�GpPDUFKH�VXLYDQWH���
�

� ƒ�&KDTXH�ULYHUDLQ�G¶DQWHQQH�H[ SpGLH�OD�OHWWUH�W\ SH��FL�MRLQWH��DX�GpSXWp�GH�VD�FLUFRQVFULSWLRQ�OH�PrPH�MRXU�DX�QLYHDX�
QDWLRQDO��' DWH�UHWHQXH���� � �' ( &( 0 %5 ( �� � � � ��
�
� ƒ�$ �OD�VXLWH�GH�FHWWH�H[ SpGLWLRQ��FKDTXH�DVVRFLDWLRQ�RX�FROOHFWLI��RX�JURXSH�GH�ULYHUDLQV�SRXUUD�SUHQGUH�XQ�UHQGH] �YRXV�
DYHF�OH�GpSXWp�GH�VD�FLUFRQVFULSWLRQ�SRXU�OXL�H[ SRVHU�OHV�ULVTXHV�RX�HIIHWV�UHFRQQXV�GHV�FKDPSV�pOHFWURPDJQpWLTXHV��
DSSRUWHU�GHV�WpPRLJQDJHV�GH�VRXIIUDQFH��G¶LQTXLpWXGHV�GH�FKDFXQ��1 RXV�HVSpURQV�DLQVL�TXH�QRV�GpSXWpV�SUHQGURQW�OD�
PHVXUH�GH�OD�JUDYLWp�GH�OD�VLWXDWLRQ�HW�VRXWLHQGURQW�OD�SURSRVLWLRQ�GH�ORL�MXVTX¶j �VRQ�DSSOLFDWLRQ��
�

( W�VXUWRXW�QH�O¶RXEOLRQV�SDV��F¶HVW�O¶pOHFWHXU�TXL�HQ�GpILQLWLYH�D�OH�GHUQLHU�P RW�V¶LO�VDLW�VH�P RELOLVHU�SRXU�DSSX\ HU�
FHOXL�TXL�GpIHQGUD�VD�FDXVH��

�
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KWWS���ZZZ�X�EORJ�QHW�ULYHUDLQVHORUQ����� ��7HO������ � �� � �� � ��� � ��� � �

/ HWWUH�DX[ �DVVRFLDWLRQV��FROOHFWLIV�HW�ULYHUDLQV�
G¶DQWHQQHV�UHODLV�GH�WpOpSKRQLH�P RELOH���

�DX�SODQ�QDWLRQDO��
�

1 RWUH�REMHFWLI�HVW�GRQF�G¶LQIRUP HU�P DLV�DXVVL�G¶H[ SULP HU�QRV�LQTXLpWXGHV�HW�QRV�
VRXIIUDQFHV�DX�SOXV�JUDQG�QRP EUH�GH�GpSXWpV�SRXU�TX¶LOV�VRXWLHQQHQW�FHWWH�

SURSRVLWLRQ�GH�ORL��

3OXV�JUDQGH�VHUD�QRWUH�LPSOLFDWLRQ�GDQV�FHWWH�GpPDUFKH��DORUV�SOXV�MXVWHPHQW�HW�SOXV�IRUWHPHQW�VHURQW�DIILFKpHV�QRWUH�
DWWHQWH�HW�QRWUH�GpWHUPLQDWLRQ��,O�DSSDUWLHQW�j �FKDFXQ�G¶DSSRUWHU�VD�SLHUUH�j �O¶pGLILFH�HQ�WUDQVPHWWDQW�FHWWH�LQIRUPDWLRQ�SDU�
WRXV�OHV�PR\ HQV�SRVVLEOHV�j �WRXWHV�OHV�SHUVRQQHV�VXVFHSWLEOHV�GH�FRQWULEXHU�j �O¶DERXWLVVHPHQW�GH�QRWUH�FDXVH�j �WRXV��



�
�
1 RP��� �
� � � � � � � � �
3UpQRP���
� � � � � � � � �
$ GUHVVH���
�
/ DQGHUQHDX��OH��
�

2 EMHW����3URSRVLWLRQ�GH�ORL�Qƒ� � � � �UHODWLYH��j �OD�UpGXFWLRQ�GHV�ULVTXHV�SRXU�OD�VDQWp�SXEOLTXH�
GHV�LQVWDOODWLRQV�HW�GHV�DSSDUHLOV�GH�WpOpSKRQLH�P RELOH��HQUHJLVWUp�j �OD�3UpVLGHQFH�GH�O
$ VVHPEOpH�QDWLRQDOH�
OH�� � �MXLOOHW�� � � � �HW�SUpVHQWpH�SDU�0 0 ��-HDQ�3LHUUH�%5$ 5' ��&KULVWLDQ�' ( &2 &4 ��-RsO�* ,5$ 8 ' ��3LHUUH�
* 2 / ' %( 5* ��0 PH�1 DWKDOLH�. 2 6&,8 6. 2 �0 2 5,=( 7��0 0 ��0 DXULFH�/ ( 52 < ��1 LFRODV�3( 558 &+2 7�HW�
0 PH�&KDQWDO�52 %,1 �52 ' 5,* 2 ��GpSXWpV���

�
�
�

0 RQVLHXU�OH�GpSXWp��
�
� -H�PH�SHUPHWV�GH�YRXV�DGUHVVHU�FHWWH�OHWWUH�FDU�SURFKDLQHPHQW�YRXV�VHUH] �DPHQp�j �YRXV�SURQRQFHU�VXU�OD�
ORL�FRQFHUQDQW�O¶DEDLVVHPHQW�GX�VHXLO�G¶pPLVVLRQV�pOHFWURPDJQpWLTXHV�JpQpUpHV�SDU�OHV�DQWHQQHV�UHODLV�GH�
WpOpSKRQLH�PRELOH��
�
� &RPPH�EHDXFRXS�GH�PHV�FRQFLWR\ HQV�MH�UHIXVH�GH�VXELU�� � �KHXUHV�VXU�� � �OHV�pPLVVLRQV�GH�FKDPSV�
pOHFWURPDJQpWLTXHV�QpIDVWHV�SRXU�PD�VDQWp�HW�FHOOH�GH�PHV�HQIDQWV�HW�GHV�JpQpUDWLRQV�IXWXUHV��-H�QH�YHX[ �SDV�TXH�
FH�TXL�V¶HVW�SURGXLW�SRXU�O¶DPLDQWH��VH�UHSURGXLVH�G¶LFL�TXHOTXHV�DQQpHV�DYHF�OHV�DQWHQQHV�UHODLV�HW�OHV�SRUWDEOHV��
' ¶DLOOHXUV�O¶$ ) 66( 7�QH�SDUOH�W�HOOH�SDV�GDQV�VRQ�GHUQLHU�DYLV�©�7pOpSKRQLH�PRELOH�HW�VDQWp�ª �SXEOLp�OH�� � �MXLQ�
� � � � �GH�©���« OD�SHUVLVWDQFH�G¶XQ�GRXWH�VpULHX[ �TXDQW�j �OD�SRVVLELOLWp�G¶HIIHWV�VDQLWDLUHV�« �ª ��
,O�HVW�XUJHQW�GH�PHWWUH�HQ�SODFH�XQH�ORL�TXL�SUpVHUYH�FKDFXQ�GH�QRV�FRQFLWR\ HQV�HW�TXL�SHUPHWWH�DX[ �SRXYRLUV�
SXEOLFV�HQ�SODFH�VXU�OH�WHUUDLQ�G¶DJLU�HIILFDFHPHQW�SRXU�OD�VpFXULWp�GH�OHXUV�DGPLQLVWUpV��
�

- ¶REVHUYHUDL�DYHF�EHDXFRXS�G¶DWWHQWLRQ�YRV�LQWHUYHQWLRQV�j �O¶$ 66( 0 %/ ( ( �1 $ 7,2 1 $ / ( �SRXU�
IDLUH�pYROXHU�HW�GpIHQGUH�XQH�ORL�pTXLWDEOH�VXU�OHV�FKDP SV�pOHFWURP DJQpWLTXHV��
�

-H�YRXV�SULH�G¶DFFHSWHU��0 RQVLHXU�OH�GpSXWp��PHV�VLQFqUHV�VDOXWDWLRQV�HW�MH�YRXV�UHPHUFLH�SDU�DYDQFH�GH�
O¶DWWHQWLRQ�TXH�YRXV�YRXGUH] �ELHQ�DSSRUWHU�j �FH�VXMHW�SUpRFFXSDQW��
�
�
�
� � � � � � � � 6LJQDWXUH�
�
�
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�

0 RQVLHXU�-DFTXHV�/ ( �* 8 ( 1 �
' pSXWp��
� � �4 XDL�GH�/ pRQ�
� � � � � �/ $ 1 ' ( 51 ( $ 8 �


