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/ HV�DQWHQQHV�UHODLV�VRQW�DX�FHQWUH�GH�QRV�SUpRFFXSDWLRQV��/ ¶XQH�G¶HOOHV�D�pWp�LPSODQWpH�GDQV�XQ�TXDUWLHU�j �IRUWH�
GHQVLWp�GH�SRSXODWLRQ��( OOH�HVW�j �O¶RULJLQH�GH�QRWUH�FRPEDW���/ H�TXDGULOODJH�GX�WHUULWRLUH�QDWLRQDO�HVW�WHO�
DXMRXUG¶KXL�TXH�QRXV�VRPPHV�WRXV�H[ SRVpV�j �XQH�SOXV�RX�PRLQV�JUDQGH�TXDQWLWp�GH�PLFUR�RQGHV�SXOVpHV��/ HV�
VHXLOV�DFWXHOV�EDVpV�VXU�OHV�VHXOV�HIIHWV�WKHUPLTXHV�GHV�KDXWHV�IUpTXHQFHV��+ ) ���IDFLOLWHQW�JUDQGHPHQW�OD�WkFKH�
GHV�RSpUDWHXUV�TXL�RQW�LPSODQWp�SOXVLHXUV�GL] DLQHV�GH�PLOOLHUV�G¶DQWHQQHV�GDQV�QRV�YLOOHV�HW�QRV�FDPSDJQHV��
�
' H�QRPEUHX[ �VFLHQWLILTXHV�LQGpSHQGDQWV�HW�GHV�pOXV�FULHQW�O¶XUJHQFH�G¶DEDLVVHU�OHV�VHXLOV�DFWXHOV�G¶H[ SRVLWLRQ�
GX�SXEOLF��� � �Y�P�HQ�* 60 �� � � �0 K] ��� � �Y�P�HQ�* 60 �� � � � �0 K] �HW�� � �Y�P�SRXU�O¶8 0 76��j �� �� �YROWV�PqWUH�
SRXU�SURWpJHU�OD�SRSXODWLRQ�GH�WRXV�OHV�HIIHWV�QRQ�WKHUP LTXHV�GHV�+ ) �UpYpOpV�j �GH�P XOWLSOHV�UHSULVHV�DX�
FRXUV�GH�QRP EUHXVHV�pWXGHV�SDUP L�OHV�SOXV�UpFHQWHV���
6L�O¶DQWHQQH�UHODLV�GH�WpOpSKRQLH�PRELOH�pPHW�HQ�SHUPDQHQFH�j �GHV�QLYHDX[ �WHOV�TXH�GHV�SODLQWHV�GH�ULYHUDLQV�HW�
OHV�UpVXOWDWV�G¶pWXGHV�VFLHQWLILTXHV�VRQW�H[ WUrPHPHQW�SUpRFFXSDQWV��TX¶HQ�HVW�LO�GH�O¶XWLOLVDWHXU�GH�WpOpSKRQH�
SRUWDEOH�TXL�HVW�VRXPLV�HQ�PR\ HQQH�j �XQ�UD\ RQQHPHQW�� � �IRLV�SOXV�pOHYp�TX¶XQH�DQWHQQH�UHODLV�GH�WpOpSKRQLH�
PRELOH���VWDWLRQ�GH�EDVH�RX�UHODLV��ORUV�G¶XQH�FRPPXQLFDWLRQ�"�
�
( W�VL�FHW�XWLOLVDWHXU�HVW�GH�VXUFURvW�XQ�HQIDQW�GRQW�OHV�RUJDQHV�HQ�GpYHORSSHPHQW�IRQW�GH�OXL�XQ�VXMHW�H[ WUrPHPHQW�
YXOQpUDEOH�DX[ �PLFUR�RQGHV��TXHOOH�VHUD�OD�GLPHQVLRQ�GX�ULVTXH�DXTXHO�LO�VHUD�FRQIURQWp�"�
�
6L�QRXV�FRQVLGpURQV�OHV�FRQVRPPDWHXUV�DVVLGXV�GH�WpOpSKRQHV�SRUWDEOHV�WHOV�TXH�OHV�UHSUpVHQWDQWV��GH�
FRPPHUFH��TXL�HQ�XVHQW�SOXVLHXUV�KHXUHV�SDU�VHPDLQH��TXH�O¶DYHQLU�OHXU�UpVHUYH�W�LO�"�
�
$ X�UHJDUG�G¶XQH�DPRUFH�GH�UHFXO�TXH�QRXV�DYRQV�DXMRXUG¶KXL�VXU�OD�TXHVWLRQ��QRXV�DYRQV�WRXWHV�OHV�UDLVRQV�GH�
SHQVHU�TXH�OHV�HIIHWV�j �PR\ HQ�WHUPH�HW�j �ORQJ�WHUPH�GH�O¶XVDJH�LQWHQVLI�G¶XQ�WpOpSKRQH�SRUWDEOH��VHURQW�
GpYDVWDWHXUV���
�
' DQV�OH�JXLGH�GH�O¶$ �) �2 �0 ��� �$ VVRFLDWLRQ�) UDQoDLVH�GHV�2 SpUDWHXUV�0 RELOHV��j �O¶XVDJH�GHV�SDUHQWV���GH�
QRYHPEUH�� � � � ��RQ�SHXW�PrPH�OLUH�OHV�UHFRPPDQGDWLRQV�VXLYDQWHV���
�

� � QH�SDV�FRPPHUFLDOLVHU�GH�WpOpSKRQH�PRELOH�VSpFLILTXHPHQW�GpGLp�DX[ �MHXQHV�HQIDQWV���S� � � �
� � ,QFOXUH�V\ VWpPDWLTXHPHQW�XQ�NLW�RUHLOOHWWH�GDQV�WRXV�OHV�FRIIUHWV�FRPPHUFLDOLVpV��&H�NLW�SHUPHW�

G¶pORLJQHU�OH�WpOpSKRQH�GX�FRUSV�GH�O¶XWLOLVDWHXU�HW�GRQF�GH�UpGXLUH�O¶H[ SRVLWLRQ�DX[ �RQGHV�UDGLR���S� � � �
� � « SDVVHU�VHV�DSSHOV�GDQV�OHV�] RQHV�R• �OD�UpFHSWLRQ�HVW�GH�ERQQH�TXDOLWp��/ D�TXDOLWp�GH�UpFHSWLRQ�HVW�

LQGLTXpH�VXU�O¶pFUDQ�GX�WpOpSKRQH�SDU�OH�QRPEUH�GH�EDUUHWWHV��3OXV�OH�QRPEUH�HVW�JUDQG��SOXV�OD�SXLVVDQFH�
G¶pPLVVLRQ�HVW�IDLEOH���S� � � �� �QRWUH�DYLV���F¶HVW�WUqV�UHODWLI�� ��

�
�' DQV�OD�EURFKXUH�©�WpOpSKRQHV�PRELOHV�±�VDQWp�HW�VpFXULWp�ª �pPDQDQW�GX�PLQLVWqUH�GH�OD�VDQWp��pGLWpH�HQ�PDUV�
� � � � ��RQ�SHXW�OLUH�OHV�UqJOHV�VXLYDQWHV���

� � ( YLWHU�OHV�FRQYHUVDWLRQV�LQXWLOHV�RX�WURS�ORQJXHV��FDU�XQH�FRPPXQLFDWLRQ�SURORQJpH�DXJPHQWH�pJDOHPHQW�
OD�GXUpH�GH�YRWUH�H[ SRVLWLRQ�DX[ �UDGLRIUpTXHQFHV��

� � $ ILQ�GH�PDLQWHQLU�FRQVWDQWH�OD�TXDOLWp�GH�WUDQVPLVVLRQ��YRWUH�WpOpSKRQH�PRELOH�DMXVWH�DXWRPDWLTXHPHQW�
VD�SXLVVDQFH�G¶pPLVVLRQ��$ LQVL��GDQV�XQH�] RQH�GH�P DXYDLVH�UpFHSWLRQ���SDU�H[ HPSOH�j �O¶LQWpULHXU�G¶XQ�

/ HV�WpOpSKRQHV�SRUWDEOHV�HW�
QRWUH�VDQWp��

�

� � �MXLQ�� � � � �



�
YpKLFXOH��G¶XQ�DVFHQVHXU��G¶XQ�SDUNLQJ�VRXWHUUDLQ�« ��YRWUH�DSSDUHLO�DXJP HQWH�VD�SXLVVDQFH�HW�GRQF�
YRWUH�QLYHDX�G¶H[ SRVLWLRQ��9 pULILH] �OH�QLYHDX�GH�UpFHSWLRQ�LQGLTXp�VXU�YRWUH�WpOpSKRQH�HW�SULYLOpJLH] �OHV�
] RQHV�R• �OD�UpFHSWLRQ�HVW�RSWLP DOH��

� � « OHV�HQIDQWV�SRXUUDLHQW�rWUH�SOXV�VHQVLEOHV�pWDQW�GRQQp�TXH�OHXU�RUJDQLVPH�HVW�HQ�FRXUV�GH�
GpYHORSSHPHQW��V\ VWqPH�QHUYHX[ �SDU�H[ HPSOH��HW�TX¶DUULYpV�j �O¶DJH�DGXOWH��LOV�DXURQW�pWp�H[ SRVpV�SOXV�
ORQJWHPSV�DX[ �FKDPSV�pPLV�SDU�OHV�WpOpSKRQHV�PRELOHV��$ LQVL��HW�V¶DSSX\ DQW�VXU�XQH�DSSURFKH�GH�
SUpFDXWLRQ��OHV�SDUHQWV�G¶HQIDQWV�HW�DGROHVFHQWV�GLVSRVDQW�G¶XQ�WpOpSKRQH�PRELOH�GHYUDLHQW�OHV�
HQFRXUDJHU�j �XQ�XVDJH�P RGpUp�GX�WpOpSKRQH�PRELOH�TXL�GHYUDLW�rWUH�UpVHUYp�DX[ �DSSHOV�HVVHQWLHOV�HW�
YHLOOHU�j �OHV�LQIRUPHU�VXU�OHV�PR\ HQV�SHUPHWWDQW�GH�UpGXLUH�OHXU�H[ SRVLWLRQ��

� � ( YLWHU�GH�WpOpSKRQHU�HQ�YRXV�GpSODoDQW���ORUVTXH�YRXV�YRXV�GpSODFH] ��YRWUH�PRELOH�HQWUH�VXFFHVVLYHPHQW�
HQ�UHODWLRQ�DYHF�GLIIpUHQWHV�VWDWLRQV�GH�EDVH��$ �FKDTXH�IRLV�TX¶LO�GRLW�UHFKHUFKHU�XQ�QRXYHDX�UHODLV��
YRWUH�WpOpSKRQH�pOqYH�VD�SXLVVDQFH�DX�QLYHDX�PD[ LPXP��

� � ( Q�pORLJQDQW�YRWUH�WpOpSKRQH�GHV�] RQHV�VHQVLEOHV�GH�YRWUH�FRUSV��YRXV�UpGXLVH] �FRQVLGpUDEOHPHQW�OHXU�
QLYHDX�G¶H[ SRVLWLRQ��&HV�] RQHV�VHQVLEOHV�SHXYHQW�rWUH�VSpFLILTXHV���JpQLWDOHV�FKH] �OHV�DGROHVFHQWV��
SpULRPELOLFDOHV�FKH] �OHV�IHPPHV�HQFHLQWHV��

�
9 RLFL�Oj �QRPEUH�GH�SUpFDXWLRQV�TXL�Q¶DXJXUHQW�ULHQ�GH�ERQ���
�
� �SURSRVLWLRQV�GH�ORL�RQW�pWp�GpSRVpHV�SDU�SOXVLHXUV�GpSXWpV�GH�WRXV�ERUGV�DILQ�GH�UpGXLUH�G¶H[ SRVLWLRQ�GX�SXEOLF�
DX[ �FKDPSV�pOHFWURPDJQpWLTXH�pPLV�SDU�OHV�DQWHQQHV�UHODLV�j �� �� �YROW���PqWUH��1 RXV�HVSpURQV�TX¶HOOHV�
GHYLHQGURQW�ORL�UDSLGHPHQW��-XVTXH�Oj ��LO�QRXV�VHUD�GLIILFLOH�GH�QRXV�SURWpJHU�GH�FHV�RQGHV���
�
( Q�FH�TXL�FRQFHUQH�OH�WpOpSKRQH�SRUWDEOH��O¶DEDLVVHPHQW�j �� �� �YROW��PqWUH�GX�VHXLO�G¶H[ SRVLWLRQ�GX�SXEOLF�DX[ �
+ ) �pPDQDQW�GHV�DQWHQQHV�UHODLV�GH�WpOpSKRQLH�PRELOH���GHYUD�OXL�rWUH�WUDQVSRVp��6RQ�' $ 6�� ' pELW�G¶$ EVRUSWLRQ�
6SpFLILTXH��DFWXHOOHPHQW�GH�� �: �NJ�FRQVWLWXH�OD�YDOHXU�GH�UpIpUHQFH�FRPPH�VHXLO�G¶H[ SRVLWLRQ��( OOH�GHYUD�GRQF�
rWUH�DEDLVVpH�GH�PDQLqUH�VLJQLILFDWLYH���
�
8 Q�DEDLVVHPHQW�GX�' $ 6�SURSRUWLRQQHO�j �O¶DEDLVVHPHQW�GX�VHXLO�G¶H[ SRVLWLRQ�GX�SXEOLF�DX[ �+ ) �LVVXHV�GHV�
DQWHQQHV�UHODLV�GH�WpOpSKRQLH�PRELOH�QRXV�DPqQHUDLW�j �XQ�' $ 6�TX¶DXFXQ�WpOpSKRQH�SRUWDEOH�Q¶DWWHLQW�
DXMRXUG¶KXL�VXU�OH�PDUFKp����&HOD�VLJQLILH�W�LO�TXH�FHWWH�WHFKQRORJLH�GRLW�pYROXHU�"�&HOD�VHPEOH�pYLGHQW���/ HV�
IDEULFDQWV�GH�WpOpSKRQHV�SRUWDEOHV�WUDYDLOOHQW�LOV�GDQV�FH�VHQV�Oj �" ��1 RXV�Q¶HQ�DYRQV�DXFXQ�pFKR���
�
( W�VL�FHWWH�ORL�pWDLW�SURP XOJXpH�GHP DLQ��TXH�VH�SDVVHUDLW�LO�" ��1 RWUH�VDQWp�VHUDLW�SUpVHUYpH���$ VVXUpP HQW����
�
/ RUVTX¶XQ�QRXYHDX�PpGLFDPHQW�HVW�PLV�VXU�OH�PDUFKp��Q¶D�W�LO�SDV�pWp�©�WHVWp�ª �DX�SUpDODEOH�"�2 XL��ELHQ�V€U���
1 ¶DXUDLW�LO�SDV�IDOOX�HQ�IDLUH�DXWDQW�DX�VXMHW�GH�OD�WpOpSKRQLH�PRELOH�"�2 XL��ELHQ�V€U���$ ORUV�SRXUTXRL�QH�O¶D�W�RQ�
SDV�IDLW�"�$ �YRXV�G¶HQ�MXJHU���
�
/ HV�DIIDLUHV�FRPPH�OH�VDQJ�FRQWDPLQp��7FKHUQRE\ O��O¶DPLDQWH��OH�WDEDF�QH�QRXV�UDVVXUHQW�SDV��VXU�OHV�
SHUVSHFWLYHV�TXL�QRXV�DWWHQGHQW�GDQV�OH�FRQWH[ WH�DFWXHO���
�
( Q�DWWHQGDQW��VR\ H] �WUqV�SUXGHQW��6L�YRXV�GHYH] �©�&2 1 62 0 0 ( 5 �ª �GX�WpOpSKRQH�SRUWDEOH��IDLWHV�OH�DYHF�
GLVFHUQHP HQW��

�� XWLOLVH] �XQ�NLW�RUHLOOHWWH�P DLQV�OLEUHV���DSSDUHLO�ORLQ�GX�FRUSV��
� � YHLOOH] �j �YRXV�WURXYHU�GDQV�XQ�OLHX�R• �OD�UpFHSWLRQ�HVW�ERQQH��WRXWHV�OHV�EDUUHWWHV�DIILFKpHV���
� � 6R\ H] �LP P RELOH��
� � 5 pDOLVH] �XQ�DSSHO�GH�WUqV�FRXUWH�GXUpH��

�
�
1 %���ORUVTXH�YRWUH�WpOpSKRQH�SRUWDEOH�HVW�HQ�YHLOOH��LO�pPHW�WRXWHV�OHV�©�TXHOTXHV�PLQXWHV�ª �XQ�VLJQDO�TXL�OXL�
SHUPHW�G¶rWUH�UHOLp�HQ�SHUPDQHQFH�j �OD�EDVH�OD�SOXV�SURFKH��,O�pPHW�GRQF�XQ�VLJQDO�SOXV�IDLEOH�TXH�ORUV�G¶XQH�
FRPPXQLFDWLRQ�PDLV�ELHQ�SUpVHQW�HW�UpSpWp��' ¶DLOOHXUV��OD�SUpVHQFH�GHV�EDUUHWWHV�YRXV�OH�SURXYH�VL�EHVRLQ�HVW��
&¶HVW�OD�UDLVRQ�SRXU�ODTXHOOH��LO�QRXV�SDUDvW�VDJH�GH�QH�SDV�SRUWHU�OH�WpOpSKRQH�SRUWDEOH�SURFKH�GHV�RUJDQHV�
VHQVLEOHV��/ ¶XWLOLVDWLRQ�GX�WpOpSKRQH�SRUWDEOH�HQ�YHLOOH�FRPPH�UpYHLO�VXU�OD�WDEOH�GH�FKHYHW��j �SUR[ LPLWp�GH�OD�
WrWH�HVW�j �pYLWHU�DXVVL���


