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D� *(1(5$/,7(6

/H�UqJOHPHQW�GH�ORWLVVHPHQW�GpILQLW�OHV�UqJOHV�G
XUEDQLVPH�FRPSOpPHQWDLUHV�j�FHOOH�SUpYXHV�SDU�OH�3ODQ�/RFDO
G
8UEDQLVPH�HQ�YLJXHXU�j�OD�GDWH�G
DXWRULVDWLRQ�GX�ORWLVVHPHQW�j�$PEDUqV�HW�/DJUDYH������
(OOHV�V
LPSRVHQW�j�WRXWH�FRQVWUXFWLRQ�j�UpDOLVHU�j�O
LQWpULHXU�GX�SpULPqWUH�GX�ORWLVVHPHQW��(Q�FDV�GH�FRQWUDGLFWLRQ�HQWUH�OHV
UqJOHV�IL[pHV�SDU�OH�SUpVHQW�UqJOHPHQW�HW�FHOOHV�GX�3/8��FHV�GHUQLqUHV�V
DSSOLTXHURQW�

/H�ORWLVVHPHQW�VH�VLWXH�HQ�]RQH�80���GX�3/8�TXL�D�YRFDWLRQ�j�DFFXHLOOLU�XQ�WLVVX�j�GRPLQDQWH�GH�PDLVRQV�LQGLYLGXHOOHV
UpFHQWHV��/H�SUpVHQW�UqJOHPHQW�HW�VHV�DQQH[HV�GRLYHQW�rWUH�UDSSHOpV�GDQV�WRXV�OHV�DFWHV�G
DWWULEXWLRQ�GH�ORWV��SRUWDQW�VXU
GHV�SDUFHOOHV�GpMj�FRQVWUXLWHV�RX�QRQ��SDU�YRLH�GH�UHSURGXFWLRQ�LQWpJUDOH�

E� 120%5(�'(�/2*(0(176

,O�QH�SRXUUD�rWUH�FRQVWUXLW�TX¶XQ�VHXO�ORJHPHQW�SDU�ORW�DWWULEXp�

685)$&(6�'(�3/$1&+(5���1,9($8;��5(75$,7�HW�5(&8/

/D�VXUIDFH�PD[LPDOH�GH�SODQFKHU�HVW�GH����Pð�SRXU�FKDTXH�ORW��/D�VXUIDFH�SRXU�O
HQVHPEOH�GH�O
RSpUDWLRQ�DWWHLQW
����Pð�GH�VXUIDFH�GH�SODQFKHU��/
RSpUDWLRQ�WRWDOLVDQW�SOXV�GH�������Pð�GH�VXUIDFH�GH�SODQFKHU��OHV�UqJOHV�GX�3/8
DSSOLFDEOHV�VRQW�FHOOHV�G
XQH�RSpUDWLRQ�GH���FRQVWUXFWLRQV�QRXYHOOHV�RX�SOXV�VXU�GHV�WHUUDLQV�FRQWLJXV�HW�GHVVHUYLV�SDU
XQH�PrPH�YRLH�
1RXV�SURSRVRQV�SRXU�OH�UHFXO�VXU�YRLH�LQWHUQH�j�O
RSpUDWLRQ�GH�QRXV�PHWWUH�HQ�UHWUDLW�GH�5 ���P��VRLW�XQ�UHWUDLW�DGDSWp�j
OD�VpTXHQFH�EkWLH��1RXV�OLPLWRQV�O
LPSDFW�GX�SURMHW�VXU�OD�SDUFHOOH�����HQ�LPSRVDQW�GHV�PDLVRQV�j�VLPSOH�5'&�HQ�OLVLqUH
GH�FHWWH�SDUFHOOH�SRXU�OHV�ORWV����j�����'HV�SUHVFULSWLRQV�VXSSOpPHQWDLUHV�VRQW�DSSOLTXpHV�SRXU�FHV�ORWV�TXL�GHYURQW
UHVSHFWHU�XQH�KDXWHXU�PD[LPDOH�DX�IDvWDJH�GH�����P��3RXU�pYLWHU�GHV�]RQHV�G
LPSODQWDWLRQ�HQ�ODQLqUH�SRXU� OHV� ORWV
������ HW� ���HW�SRXU�FRPSHQVHU��FHWWH�OLPLWDWLRQ�GH�KDXWHXU��QRXV�SURSRVRQV�XQ�UHFXO�GH����P�VXU�YRLH�LQWHUQH�j
O
RSpUDWLRQ��1RXV�UHFRQGXLVRQV�FH�UHWUDLW�VXU�OHV�DXWUHV�SDUFHOOHV�DILQ�G
KRPRJpQpLVHU��OHV�UqJOHV�G
LPSODQWDWLRQ�VXU
O
HQVHPEOH�GX�ORWLVVHPHQW�

F� *(67,21�'(6�($8;�3/89,$/(6

6L�FHOD�HVW�SRVVLEOH��XQH�JHVWLRQ�DXWRQRPH�GHV�HDX[�SOXYLDOHV�VHUD�LPSRVpH�j�FKDTXH�DFTXpUHXU��/HV�RXYUDJHV�GHYURQW
rWUH�FRQoXV�SRXU�rWUH�HQ�FDSDFLWp�GH�JpUHU�GHV�pYqQHPHQWV�SOXYLHX[�GH�IUpTXHQFH����DQV��8Q�V\VWqPH�G
LQILOWUDWLRQ�GHV
HDX[�SOXYLDOHV�SURSUHV�j�OD�SDUFHOOH�GHYUD�rWUH�PLV�HQ�RHXYUH�SDU�FKDTXH�DFTXpUHXU�GH�ORW�GDQV�OH�FDGUH�GH�VRQ�SHUPLV
GH�FRQVWUXLUH��/HV�FRQWUDLQWHV�VHURQW�OHV�VXLYDQWHV��
� 3UpVHUYDWLRQ�j�PLQLPD�G¶XQH�]RQH�WDPSRQ�GH��P�QRQ�VDWXUpH�HQWUH�OH�SRLQW�OH�SOXV�EDV�LQILOWUDQW�GH�O¶RXYUDJH�HW�OH

WRLW�GH�OD�QDSSH�
� 6¶DVVXUHU�TXH�OD�SHUPpDELOLWp�SHUPHWWUD�O¶LQILOWUDWLRQ�DX�GURLW�GH�O¶RXYUDJH�
� /HV�V\VWqPHV�G¶LQILOWUDWLRQV�QH�GRLYHQW�SDV�DFFXHLOOLU�GHV�HDX[�DXWUH�TXH�OHV�HDX[�SOXYLDOHV��/¶XVDJH�GH�SURGXLWV

SK\WRVDQLWDLUHV�HVW�LQWHUGLW�
� /H�GLPHQVLRQQHPHQW�GX�V\VWqPH�G¶LQILOWUDWLRQ�VHUD�pWDEOL�HQ�IRQFWLRQ�GHV�UpVXOWDWV�GH�O¶pWXGH�JpRWHFKQLTXH�

$�GpIDXW��OHV�HDX[�SOXYLDOHV�VHURQW�UHMHWpHV�JUDYLWDLUHPHQW�VXU�OH�UpVHDX�FUpp�DYHF�XQ�GpELW�UHMHWp�SODIRQQp�j���O�V�KD�

H� 6(8,/�0,1,080�'(6�3/$1&+(56

/D�FRWH�GH�VHXLO�PLQLPXP�HVW�GH�����P�1*)�DILQ�GH�UHVSHFWHU�OHV�SUHVFULSWLRQV�VXU�OH�ULVTXH�LQRQGDWLRQ��(Q�GHVVRXV�GH
FHWWH�FRWH��OH�WHUUDLQ�QDWXUHO�GRLW�UHVWHU�LQRQGDEOH�HW�OHV�EkWLPHQWV�GRLYHQW�rWUH�WUDQVSDUHQWV�j�O
HDX�

I� 6(8,/�0,1,080�'2%/,*$7,216�,0326((6�(1�0$7,(5(�'(�5($/,6$7,21�'¶$,5(6�'(�67$7,211(0(17

/H�VWDWLRQQHPHQW�GHV�YpKLFXOHV�HVW�DVVXUp�VXU�OH�WHUUDLQ�PrPH�GH�FKDTXH�ORW�DYHF�XQ�PLQLPXP�GH���SODFHV�
3RXU�OHV�YLVLWHXUV�����SODFHV��GRQW���305��VH�WURXYHQW�DX�QLYHDX�GH�OD�YRLULH�GLVWULEXDQW�OHV�ORWV�TXL�VHUD�UpWURFpGpH�j
%RUGHDX[�0pWURSROH��'DQV�OD�SURSRVLWLRQ�GH�PRGqOH�GH�PDLVRQ�QRXV�YHLOORQV�j�LPSODQWHU�OH�JDUDJH�DYHF�XQ�UHFXO�GH
���P�SDU�UDSSRUW�j�OD�OLPLWH�VXU�YRLH�DILQ�G
DYRLU���SODFH�GH�VWDWLRQQHPHQW�VXSSOpPHQWDLUH�GHYDQW�OH�JDUDJH�HW�DLQVL
UpSRQGUH�DX[�UqJOHV�GX�3/8��j�VDYRLU���SODFHV�SDU�ORJHPHQW�XQH�SODFH�FORVH�HW�FRXYHUWH��JDUDJH��HW�XQH�QRQ�FORVH�QRQ
FRXYHUWH��GHYDQW�OH�JDUDJH��

J� *(67,21�20

/H�UDPDVVDJH�GHV�RUGXUHV�PpQDJqUHV�VH�IDLW�DX�SRUWH�j�SRUWH��/HV�UD\RQV�GH�JLUDWLRQ��HQ�YHUW�VXU�OH�SODQ��SHUPHWWHQW�OH
UHWRXUQHPHQW�G
XQ�FDPLRQ�GH����WRQQHV��YRLU�FL�DSUqV��

K� $&&(6�$8;�/276�HW�&/2785(6

/HV�DFFqV�DX[�ORWV�VHURQW�LPSRVpV��FRQIRUPpPHQW�DX�SODQ�3$���YRLU�FL�DSUqV��
/HV�ORWV���j���VXLYURQW�OHV�SUHVFULSWLRQV�&�����GX�3/8�SRXU�OHV�HVSDFHV�QDWXUHOV�

23(5$7,21�'
$0(1$*(0(17
&/26�&+(9$/,(5

&UpDWLRQ�GH����ORWV�j�EkWLU
3DUFHOOHV�%0��������������SDUWLHOOH�	����
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