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&HWWH�QRWLFH�HVW�GHVWLQpH�j� FHX[�TXL�GLVSRVHQW�G¶XQ� ORFDO� j�XVDJH�SURIHVVLRQQHO�RX�G¶KDELWDWLRQ�SULQFLSDOH�FRQVWUXLW�DYDQW� OH���� MDQYLHU������VLWXp�GDQV�OD�]RQH�GHV����SDV�JpRPpWULTXHV�PDLV�QH�SRVVqGHQW�SDV�GH�WLWUHV�GH�SURSULpWp�YDOLGHV�
/D� ORL� GX� ��� GpFHPEUH� ����� UHODWLYH� j� O
DPpQDJHPHQW�� OD� SURWHFWLRQ� HW� OD�PLVH�HQ�YDOHXU�GH� OD�]RQH�GLWH�GHV����SDV�JpRPpWULTXHV�SUpYRLW�SRXU� O
(WDW� OD�SRVVLELOLWp�GH�FpGHU�j�WLWUH�RQpUHX[��
���VRLW�GHV�WHUUDLQV�VXSSRUWDQW�GHV�EkWLPHQWV�j�XVDJH�SURIHVVLRQQHO�
��� VRLW� GHV� WHUUDLQV� VXSSRUWDQW� GHV� ORFDX[� j� XVDJH� G
KDELWDWLRQ� SULQFLSDOH� RX�GRQQpV�j�EDLO� j� WLWUH�G
KDELWDWLRQ�SULQFLSDOH��'DQV�FH�FDV��XQH�DLGH�H[FHSWLRQQHOOH�GH�O
(WDW�SHXW�rWUH�DWWULEXpH�VRXV�FHUWDLQHV�FRQGLWLRQV�GH�UHVVRXUFHV��
6RQW� H[FOXV� GHV� SRVVLELOLWpV� GH� FHVVLRQ�� OHV� WHUUDLQV� VLWXpV� HQ� IRUrW� GRPDQLDOH� GX�OLWWRUDO�JpUpV�SDU�O
2IILFH�1DWLRQDO�GHV�)RUrWV��21)���DLQVL�TXH�FHX[�VLWXpV�GDQV�OHV�HVSDFHV�QDWXUHOV�
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&20326,7,21�'(6�'266,(56�'(�&(66,21
$��%$7,0(17�$�86$*(�352)(66,211(/
�� � &HVVLRQ� j� WLWUH� RQpUHX[� G
XQ� WHUUDLQ� VXSSRUWDQW� GHV� FRQVWUXFWLRQV� DIIHFWpHV� j�O
H[SORLWDWLRQ�G
pWDEOLVVHPHQWV�j�XVDJH�SURIHVVLRQQHO��
/HV�SLqFHV�j�IRXUQLU�ORUV�GH�OD�GHPDQGH�GH�FHVVLRQ�VRQW�OHV�VXLYDQWHV���� XQ�LPSULPp�G�PHQW�UHPSOL��� XQ�H[WUDLW�GX�SODQ�FDGDVWUDO�GX�WHUUDLQ�SHUPHWWDQW�GH�VLWXHU�OH�V��EkWLPHQW�V���� WRXV�GRFXPHQWV�SHUPHWWDQW�G
pWDEOLU�TXH�OH�GHPDQGHXU�D�OXL �PrPH�pGLILp�RX�IDLW�pGLILHU�VXU� OH� WHUUDLQ�� DYDQW� OH� �� MDQYLHU� ������ XQH� RX� SOXVLHXUV� FRQVWUXFWLRQV� DIIHFWpHV� j�O
H[SORLWDWLRQ�G
pWDEOLVVHPHQWV�j�XVDJH�SURIHVVLRQQHO��3RXU�O¶LQVWUXFWLRQ�GX�GRVVLHU��OD�SUpIHFWXUH�SRXUUD�GHPDQGHU�GHV�SLqFHV�FRPSOpPHQWDLUHV��FRPPH�SDU�H[HPSOH �� XQ� GRFXPHQW� G
DUSHQWDJH� RX� XQ� SODQ� GH� ERUQDJH� GX� WHUUDLQ�� pWDEOL� SDU� XQ� JpRPqWUH�H[SHUW�RX�SDU�XQH�SHUVRQQH�UHPSOLVVDQW� OHV�FRQGLWLRQV�SUpYXHV�j� O
DUWLFOH����GH� OD� ORL�Q��������� GX� ��PDL� �����PRGLILpH� LQVWLWXDQW� O
RUGUH� GHV� JpRPqWUHV� H[SHUWV�� &H� GRFXPHQW�GRLW�PHQWLRQQHU�OD�VXUIDFH�VXU�ODTXHOOH�SRUWH�OD�GHPDQGH��,O�SHXW�rWUH�FRPPXQ�j�SOXVLHXUV�GHPDQGHV�GH�FHVVLRQ��&KDTXH�GHPDQGH�GRLW�FRPSRUWHU�XQH�FRSLH�GH�FH�GRFXPHQW��
/D�VXSHUILFLH�j�FpGHU�HVW�pYHQWXHOOHPHQW�DMXVWpH�SDU�OH�SUpIHW��FRPSWH�WHQX��OH�FDV�pFKpDQW��GHV�QpFHVVLWpV�GH�O
pTXLSHPHQW�GX�VHFWHXU�HQ�YRLULH�HW�UpVHDX[�HW�GHV�FRQGLWLRQV�GH� FHVVLRQ�GHV� IRQGV� YRLVLQV�� (OOH� QH� SHXW� H[FpGHU� GH� SOXV� GH� OD�PRLWLp� OD� VXSHUILFLH� RFFXSpH� SDU�O
HPSULVH�DX�VRO�GHV�EkWLPHQWV�HW�LQVWDOODWLRQV�pGLILpV�DYDQW�OH���MDQYLHU�������
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%��&216758&7,21�$�86$*(�'¶+$%,7$7,21�35,1&,3$/(
�� � &HVVLRQ� j� WLWUH� RQpUHX[ G
XQ� WHUUDLQ� VXSSRUWDQW� GHV� FRQVWUXFWLRQV� j� XVDJH�G
KDELWDWLRQ�SULQFLSDOH�
/HV�SLqFHV�j�IRXUQLU�ORUV�GH�OD�GHPDQGH�GH�FHVVLRQ�VRQW�OHV�VXLYDQWHV�� OD�GHPDQGH�GH�FHVVLRQ�G�PHQW�UHPSOLH��� XQ�H[WUDLW�GX�SODQ�FDGDVWUDO�GX�WHUUDLQ�SHUPHWWDQW�GH�VLWXHU OH�V��EkWLPHQW�V���� WRXV�GRFXPHQWV�SHUPHWWDQW�G
pWDEOLU�TXH�OH�GHPDQGHXU�D�OXL �PrPH�pGLILp�RX�IDLW�pGLILHU��DYDQW� OH��� MDQYLHU������� OHV�FRQVWUXFWLRQV�TXL�VH�WURXYHQW�VXU�OH�WHUUDLQ�VROOLFLWp��RX�TX
LO�HVW�XQ�GHV� D\DQWV�GURLW�GH� FHOXL�TXL�D�pGLILp�RX� IDLW�pGLILHU��DYDQW� OH��� MDQYLHU�������FHV�FRQVWUXFWLRQV��� WRXV� GRFXPHQWV� SHUPHWWDQW� G
pWDEOLU� TXH� OH� GHPDQGHXU� RFFXSH� OD� FRQVWUXFWLRQ� j� WLWUH�G
KDELWDWLRQ�SULQFLSDOH�RX�O
D�GRQQpH�j�EDLO�j�XQH�SHUVRQQH�TXL�O
RFFXSH�j�WLWUH�G
KDELWDWLRQ�SULQFLSDOH��
3RXU�O¶LQVWUXFWLRQ�GX�GRVVLHU��OD�SUpIHFWXUH�SRXUUD�GHPDQGHU�GHV�SLqFHV�FRPSOpPHQWDLUHV��FRPPH�SDU�H[HPSOH �� XQ� GRFXPHQW� G
DUSHQWDJH� RX� XQ� SODQ� GH� ERUQDJH� GX� WHUUDLQ�� pWDEOL� SDU� XQ� JpRPqWUH�H[SHUW�RX�SDU�XQH�SHUVRQQH�UHPSOLVVDQW� OHV�FRQGLWLRQV�SUpYXHV�j�O 
DUWLFOH����GH�OD�ORL�Q��� �����GX���PDL������PRGLILpH� LQVWLWXDQW� O
RUGUH�GHV�JpRPqWUHV�H[SHUWV��&H�GRFXPHQW�GRLW�PHQWLRQQHU� OD� VXUIDFH� VXU� ODTXHOOH� SRUWH� OD� GHPDQGH�� ,O� SHXW� rWUH� FRPPXQ� j� SOXVLHXUV�GHPDQGHV�GH�FHVVLRQ��&KDTXH�GHPDQGH�GRLW�FRPSRUWHU�XQH�FRS LH�GH�FH�GRFXPHQW��
/D� VXSHUILFLH� j� FpGHU�� SODIRQQpH� j� ���� P� �� HVW� pYHQWXHOOHPHQW� DMXVWpH� SDU� OH� SUpIHW��FRPSWH�WHQX�OH�FDV�pFKpDQW�GHV�QpFHVVLWpV�GH�O
pTXLSHPHQW�GX�VHFWHXU�HQ�YRLULH�HW�UpVHDX[�HW�GHV�FRQGLWLRQV�GH�FHVVLRQ�GHV�IRQGV�YRLVLQV��
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/
DLGH�H[FHSWLRQQHOOH�GH�O
(WDW�HVW�UpVHUYpH�HW�DWWULEXpH��VXU�OHXU�GHPDQGH��DX[�SHUVRQQHV�D\DQW� VROOLFLWp� GH� O
(WDW� XQH� FHVVLRQ� GH� WHUUDLQV� VXSSRUWDQW� XQH�FRQVWUXFWLRQ�RFFXSpH�j�WLWUH� G
KDELWDWLRQ� SULQFLSDOH� RX� GRQQpH� j� EDLO� j� WLWUH� G
KDELWDWLRQ� SULQFLSDOH�VRXV�UpVHUYH�GHV�FRQGLWLRQV�VXLYDQWHV���
���&RQGLWLRQV�GH�UHYHQX
/H�UHYHQX�QHW�LPSRVDEOH� GHV SHUVRQQHV�FRPSRVDQW�OH�IR\HU�ILVFDO�GX�GHPDQGHXU�QH�GRLW�SDV�H[FpGHU� OH�SODIRQG�IL[p��HQ�IRQFWLRQ�GX�QRPEUH�GH�FHV�SHUVRQQHV��GDQV� OH�WDEOHDX�FL�GHVVRXV���

3/$)21'�'(�5(9(18
1RPEUH�GH�SHUVRQQHV�GX�IR\HU�ILVFDO 3ODIRQG�GX�UHYHQX�QHW�LPSRVDEOH� ������)� ������)� ������)� ������)� �������)��HW�SOXV �������)

���&DOFXO�GX�PRQWDQW�GH�O¶DLGH/H�PRQWDQW�GH�O
DLGH�H[FHSWLRQQ HOOH�GH�O
(WDW�HVW�FDOFXOp�SDU�DSSOLFDWLRQ�DX�SUL[ GH�FHVVLRQ�GX�WHUUDLQ���
� D�� G
XQH� SDUW�� G
XQ� WDX[� GpWHUPLQp� HQ� IRQFWLRQ� GX� UHYHQX� QHW� LPSRVDEOH� GX�EpQpILFLDLUH��FH�WDX[�HVW�PHQWLRQQp�GDQV�OH�WDEOHDX�FL �DSUqV���

� /H�UHYHQX�QHW�LPSRVDEOH�SULV�HQ�FRPSWH�HVW�FHOXL�GH�O
DYDQW�GHUQLqUH�DQQpH�SUpFpGDQW�FHOOH�GH�OD�GHPDQGH�GH�FHVVLRQ�
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5HYHQX� Q HW� LPSRVDEOH� GX� � EpQpILFLDLUH� GH�O
DLGH�DX�UHJDUG�GX�SODIRQG�IL[p�FL �GHVVXV 7DX[�GH�O
DLGH�H[FHSWLRQQHOOH��HQ���
(JDO�RX�VXSpULHXU�j������GX�SODIRQG 7DX[�GH�O
DLGH�H[FHSWLRQQHOOH����(JDO�RX� VXSpULHXU� j������PDLV� LQIpULHXU�j� �����GX�SODIRQG 7DX[�GH�O
DLGH�H[FHSWLRQQHOOH�����
,QIpULHXU�j�����GX�SODIRQG 7DX[�GH�O
�DLGH�H[FHSWLRQQHOOH�����
� E��G
DXWUH�SDUW��G
XQ�FRHIILFLHQW�pWDEOL�HQ�IRQFWLRQ�GH�O
DQFLHQQHWp�G
RFFXSDWLRQ�GX�WHUUDLQ�HW�PHQWLRQQp�DX�WDEOHDX�FL �GHVVRXV���

&2()),&,(17�/,(�$�/
$1&,(11(7e'
2&&83$7,21'DWH�GH�GpEXW�GH�O¶RFFXSDWLRQ�GX�WHUUDLQ�SDU�OH�EpQpILFLDLUH &RHIILFLHQW��HQ���
DQWpULHXUH�DX��������� ����(QWUH�OH�����������HW�OH����������� ���(QWUH�OH�����������HW�OH����������� ���(QWUH�OH�����������HW����������� ���(QWUH�OH�����������HW�OH����������� ���(QWUH�OH�����������HW�OH����������� ���
/RUVTXH� OD� VXSHUILFLH� GX� WHUUDLQ� FpGp� HVW� VXSpULHXUH� j� ���� PqWUHV� FDUUpV�� O
DLGH�H[FHSWLRQQHOOH�GH�O
(WDW�HVW�FDOFXOpH�HQ�DIIHFWDQW�OH�SUL[�GH�FHVVLRQ�G
XQ�FRHIILFLHQW�pJDO�DX�UDSSRUW HQWUH�����PqWUHV�FDUUpV�HW�OD�VXSHUILFLH�WRWDOH�GX�WHUUDLQ�FpGp��/H�SUL[�GH� FHVVLRQ�GX� WHUUDLQ�VHUYDQW�GH� EDVH�DX�FDOFXO�GH� O
DLGH�H[FHSWLRQQHOOH�QH�SHXW�H[FpGHU�OD�VRPPH�GH� �������)�/HV�SLqFHV�j�IRXUQLU�HQ�WURLV�H[HPSODLUHV�VRQW�OHV�VXLYDQWHV���� OD�GHPDQGH�G
DLGH�H[FHSWLRQQHOOH�G�PHQW�UHPSOLH��� XQH�FRSLH�GH�OD�GpFODUDWLRQ�GH�O¶HQVHPEOH�GHV�UHYHQXV�GX�GHPDQGHXU�SRXU�O
DYDQW �GHUQLqUH� DQQpH� SUpFpGDQW� FHOOH� GH� OD� GHPDQGH� GH� FHVVLRQ�� DLQVL� TX
XQH� FRSLH� GH�O
DYLV�G
LPSRVLWLRQ�VXU�OH�UHYHQX�VH�UDSSRUWDQW� DX[�UHYHQXV�GH�FHWWH�PrPH�DQQpH�� WRXV� GRFXPHQWV� SHUPHWWDQW� G
pWDEOLU� O
DQFLHQQHWp� GH� O
RFFXSDWLRQ� GX� WHUUDLQ� SDU� OH�GHPDQGHXU
� /H�UHYHQX�QHW�LPSRVDEOH�SULV�HQ�FRPSWH�HVW�FHOXL�GH�O
DYDQW�GHUQLqUH�DQQpH�SUpFpGDQW�FHOOH�GH�OD�GHPDQGH�GH�FHVVLRQ�
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3URFpGXUH
/H� GRVVLHU� GH� GHPDQGH� GH�FHVVLRQ�HVW� pWDEOL� HQ� WURLV� H[HPSODLUHV��6L�� HW� VHXOHPHQW� VL�� YRV�UHVVRXUFHV� Q¶H[FpGHQW� SDV� OH� SODIRQG� GH� UHYHQX�QHW� LPSRVDEOH�PHQWLRQQp�HQ�SDJH����YRXV�SRXYH]� MRLQGUH� XQH� GHPDQGH� G¶DLGH� H[FHSWLRQQHOOH�� pJDOHPHQW� HQ� WURLV� H[HPSODLUHV�� /H�GRVVLHU FRPSOHW�GRLW�REOLJDWRLUHPHQW�HW�XQLTXHPHQW�rWUH�DGUHVVp�SDU�HQYRL�UHFRPPDQGp�DYHF�GHPDQGH�G¶DYLV�GH�UpFHSWLRQ�j�O¶DGUHVVH�VXLYDQWH �3UpIHFWXUH�GH�OD�5pJLRQ�*XDGHORXSH'LUHFWLRQ�GH�O¶$GPLQLVWUDWLRQ�*pQpUDOH�� %XUHDX�GH�O
8UEDQLVPH�5XH�/DUGHQR\�� ������%DVVH�7HUUH
8Q�UHJLVWUH�VSpFLDO�HW�SXEOLF�RXYHUW�GDQV�FHV�OLHX[�PHQWLRQQH�OD�UpFHSWLRQ�GH�OD�GHPDQGH�GH�FHVVLRQ��/H�GRVVLHU�HVW�WUDQVPLV�SDU�OD�3UpIHFWXUH�� j� OD�'LUHFWLRQ�'pSDUWHPHQWDOH�GH� O¶(TXLSHPHQW�*HVWLRQ�GX�'RPDLQH�3XEOLF�0DULWLPH��SRXU��YpULILFDWL RQ�HW�O¶�LQVWUXFWLRQ�GX�GRVVLHU� j�OD�&RPPLVVLRQ�'pSDUWHPHQWDOH�GH�YDOLGDWLRQ�GHV�WLWUHV�SRXU�LQIRUPDWLRQ��� j�O¶$JHQFH�GHV�FLQTXDQWH�SDV�JpRPpWULTXHV�SRXU�DYLV�$SUqV� H[DPHQ� IDYRUDEOH� GH� OD� GHPDQGH� HW� RIIUH� GH� SUL[� GH� YHQWH� DX� GHPDQGHXU�� OH�GRFXPHQW�G
D USHQWDJH�RX�OH�SODQ�GH�ERUQDJH�VHUD�HQ�WRXW�pWDW�GH�FDXVH��H[LJp�
/H� GRVVLHU� VHUD� HQVXLWH� WUDQVPLV� DX� GLUHFWHXU� GHV� VHUYLFHV� ILVFDX[� TXL� IL[HUD� OH� SUL[� GX�WHUUDLQ�QX��GLPLQXp�OH�FDV�pFKpDQW�GX�PRQWDQW�GH�O
DLGH�H[FHSWLRQQHOOH��
/H�3UpIHW�QRWLILH� DORUV� DX GHPDQGHXU� O
RIIUH�GH� FHVVLRQ�HW�pYHQWXHOOHPHQW� OH�PRQWDQW�GH�O
DLGH�H[FHSWLRQQHOOH�&HWWH� RIIUH� HVW� YDODEOH� �� PRLV�� (OOH� GHYLHQW� FDGXTXH� j� O
H[SLUDWLRQ� GH� FH� GpODL� VL� OH�GHPDQGHXU�Q
\�D�SDV�VRXVFULW��FH�TXL�PDLQWLHQW�OH�WHUUDLQ�GDQV�OH�GRPDLQH�SXEOLF��/H WUDQVIHUW� GH� SURSULpWp� QH� SHXW� DYRLU� OLHX� TX
DSUqV� O
HQWLqUH� H[pFXWLRQ� GHV� FRQGLWLRQV�PLVHV�j�OD�FHVVLRQ�HW�DSUqV�GpFODVVHPHQW�GX�WHUUDLQ�
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/D� UpGDFWLRQ�HW� OD�SXEOLFLWp�GH� O
DFWH� DLQVL�TXH� OH� UHFRXYUHPHQW�GX� SUL[�GH�FHVVLRQ� VRQW�DVVXUpV�SDU�OHV�VHUYLFHV�I LVFDX[��6L�YRXV�HQYLVDJH]�GH�UHYHQGUH�YRWUH�SURSULpWp�DLQVL�DFTXLVH�DYDQW�XQ�GpODL�GH����DQV��OD�FRPPXQH� RX� O
$JHQFH� GHV� FLQTXDQWH� SDV� JpRPpWULTXHV � SRXUURQW� H[HUFHU� XQ� GURLW� GH�SUpHPSWLRQ�VXU�FH�ELHQ�'H�SOXV��OH�PRQWDQW�GH�O
DLGH�H[FHSWLRQQHOOH�GHYUD�GD QV�FH�FDV�rWUH�UHYHUVp�j�O
(WDW��

� /
$JHQFH�SRXU�OD�PLVH�HQ�YDOHXU�GHV�HVSDFHV�XUEDLQV�GH�OD�]RQH�GLWH�GHV�FLQTXDQWH�SDV�JpRPpWULTXHV�D�pWp�FUppH�SDU�O
DUWLFOH���GH�OD�ORL�Q����������GX����GpFHPEUH������SUpFLWpH�
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