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(;(5&,&(����
$�/HV� DIILUPDWLRQV� VXLYDQWHV� VRQW� UHODWLYHV� D� OD� PLVH� HQ� SODFH� HW� DX[� FDUDFWpULVWLTXHV� GX� UHIOH[H�
FRQGLWLRQQHO��
��OD�PLVH�HQ�SODFH�GX�UHIOH[H�DFTXLV�QpFHVVLWH�XQH�SKDVH�G¶DSSUHQWLVVDJH�
���OD�PLVH�HQ�SODFH�GX�UHIOH[H�DFTXLV�QpFHVVLWH�XQH�DVVRFLDWLRQ�GX�VWLPXOXV�DEVROX�DYHF�OH�VWLPXOXV�QHXWUH�
����OD�PLVH�HQ�SODFH�GX�UHIOH[H�DFTXLV�V¶DFTXLHUW�D�OD�QDLVVDQFH�
��OD� FUpDWLRQ� G¶XQH� QRXYHOOH� OLDLVRQ� QHUYHXVH� IRQFWLRQQHOOH� HVW� QpFHVVDLUH� D� OD� PLVH� HQ� SODFH� GX� UHIOH[H�
FRQGLWLRQQHO�
��OD�PLVH�HQ�SODFH�GX�UHIOH[H�DFTXLV�QpFHVVLWH�XQH�DVVRFLDWLRQ�GX�VWLPXOXV�DEVROX�DYHF�OH�VWLPXOXV�QHXWUH�GDQV�FHW�
RUGUH�
��O¶DQLPDO�GRLW�rWUH�VRPQROHQW�
��O¶DQLPDO�GRLW�rWUH�VRXVWUDLW�DX[�YDULDWLRQV�H[WpULHXUHV�
��OH[SHULPHQWDWHXU�GRLW�GLVSRVHU�GH�VWLPXOXV�DEVROX�HW�GH�VWLPXOXV�QHXWUH��HW�OHV�SUpVHQWHU�SOXVLHXUV�IRLV�GDQV�FH�
PrPH�RUGUH�D�O¶DQLPDO�
��O¶DQLPDO�GRLW�rWUH�GLVWUDLW�
���O¶DQLPDO�GRLW�D�O¶DLVH�HW�pYHLOOp�
���OH�UHIOH[H�FRQGLWLRQQHO�pYROXH�GDQV�OH�WHPSV�HW�SHXW�GLVSDUDLWUH�VL�OH�VWLPXOXV�FRQGLWLRQQHO�DJLW�VHXO�
���OH�VWLPXOXV�FRQGLWLRQQHO�XQH�IRLV�LQVWDOOp�HVW�LPPXDEOH�
5pSRQG�SDU�95$,�RX�)$8;�� DX[�DIILUPDWLRQV�FL�GHVVXV�HQ�XWLOLVDQW�OHV�FKLIIUHV�
%��/H�WDEOHDX�FL�GHVVRXV�SUpVHQWH�GHV�pOpPHQWV�RX�VWUXFWXUHV�HW�OHXU�U{OH�GDQV�OD�PLVH�HQ�SODFH�GX�UHIOH[H�
FRQGLWLRQQHO�GH�VDOLYDWLRQ�FKH]�XQ�FKLHQ��
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5HOLH�FKDTXH�pOpPHQW�RX�VWUXFWXUH�D�VRQ�U{OH�VL�SRVVLEOH�HQ�XWLOLVDQW�OHV�FKLIIUHV�HW�OHV�OHWWUHV�
&�/H�WH[WH�ODFXODLUH�FL�GHVVRXV�VH�UDSSRUWH�DX�UHIOH[H�FRQGLWLRQQHO�
/HV� UHIOH[HV� DFTXLV� VRQW� GHV� UHDFWLRQV� UDSLGHV� HW����«PLV� HQ� SODFH� D� OD� VXLWH� G·XQ� DSSUHQWLVVDJH�,OV� IRQW�
LQWHUYHQLU�XQ�VWLPXOXV�DEVROX�HW�XQ«�«TXL�GHYLHQW�XQ�VWLPXOXV�FRQGLWLRQQHO�/RUVTX·XQ«�«�UHFHSWHXU��HVW�
VWLPXOp��O·LQIOX[�QHUYHX[�VHQVLWLI�HVW�FRQGXLW�D«�«�LQFRQGLWLRQQHO�DX«�«��XQH«�«�VH��
FUpH�HQWUH�OH�FHQWUH�QHUYHX[�VWLPXOp�HW�OH�FHQWUH�QHUYHX[�TXL�GpFOHQFKH�OH�UHIOH[H�DFTXLV�DWWHQGX��8QH�IRLV�OD�
QRXYHOOH� OLDLVRQ�HWDEOLV�� OH«�«�VHXO�GHFOHQFKH� � OH� � UHIOH[H� �DFTXLV��/HV� UHIOH[HV�DFTXLV�VRQW«�«8QH� IRLV�
HWDEOLV��FHV�UHIOH[HV�GRLYHQW�HWUH�HQWUHWHQXXV�RX�UHQIRUFHV�SRXU�HYLWHU�OHXU�H[WLQFWLRQ��
&RPSOHWH�OH�WH[WH�DYHF�OHV�PRWV�HW�JURXSHV�GH�PRWV�VXLYDQWV�HQ�XWLOLVDQW�OHV�FKLIIUHV���LQYRORQWDLUHV��VWLPXOXV�
DEVROX��VWLPXOXV�QHXWUH��O·HQFHSKDOH���QRXYHOOH�OLDLVRQ�QHUYHXVH���VWLPXOXV�FRQGLWLRQQHO��WHPSRUDLUHV���RUJDQHV�
GH�VHQV�
(;(5&,&(���
$��/HV�DIILUPDWLRQV�FL�GHVVRXV�GpFULYHQW�GDQV�OH�GpVRUGUH�OH�IRQFWLRQQHPHQW�G¶XQH�V\QDSVH��

D�� ([RF\WRVH�GX�QHXURPpGLDWHXU����
E�� (QWUpH�GHV�LRQV�1D�����
F�� (QWUpH�GHV�LRQV�&D�����
G�� )L[DWLRQ�GHV�PROpFXOHV�GH�QHXURPpGLDWHXUV�VXU�OHV�UpFHSWHXUV�SRUWpV�SDUOD�PHPEUDQH�SRVW�V\QDSWLTXH����
H�� 1DLVVDQFH�GX�SRWHQWLHO�G
DFWLRQ�VXU�OD�PHPEUDQH�SRVW�V\QDSWLTXH����
I�� 'pSRODULVDWLRQ�GH�OD�PHPEUDQH�SRV�V\QDSWLTXH����
J�� $UULYpH�GX�SRWHQWLHO�G
DFWLRQ�j�O
H[WUpPLWp�GX�QHXURQH�SUp�V\QDSWLTXH��
K�� ,QDFWLYDWLRQ�GX�QHXURPpGLDWHXU���

5DQJH�OHV�GDQV�O¶RUGUH�QRUPDO��GX�IRQFWLRQQHPHQW�G
XQH�V\QDSVH��HQ�XWLOLVDQW�OHV�OHWWUHV��

�
(OpPHQWV�RX�VWUXFWXUHV�

�
U{OHV�

��OXPLHUH�
��JODQGH�VDOLYDLUH�
��FHQWUH�VDOLYDLUH�
��°LO�
��YLDQGH�
�

D�VWLPXOXV�FRQGLWLRQQHO�
E�RUJDQH�UpFHSWHXU�
F�VWLPXOXV�DEVROX�
G�VWLPXOXV�QHXWUH�
H�RUJDQH�HIIHFWHXU�
I�FHQWUH�QHUYHX[�
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35335,(7(6�'8�7,6686�1(59(8;� '(),1,7,216�
�
��FKURQD[LH�
�
��UKHREDVH�
�
��SHULRGH�UpIUDFWDLUH�
�
��WHPSV�XWLOH�
�
�
�

D�WHPSV�G¶DSSOLFDWLRQ�GH�O¶LQWHQVLWp�UKHREDVLTXH�SRXU�
REWHQLU�OD�UpSRQVH�G¶XQH�VWUXFWXUH�QHUYHXVH��
�
E�,QWHQVLWp�PLQLPDOH�GH�VWLPXODWLRQ�FDSDEOH�GH�
GpFOHQFKHU�OD�UpSRQVH�G¶XQH�VWUXFWXUH�H[FLWDEOH�
�
F�WHPSV�G¶DSSOLFDWLRQ�GH�O¶LQWHQVLWp�GRXEOH�GH�OD�
UKpREDVH�SRXU�REWHQLU�OD�UpSRQVH�G¶XQH�VWUXFWXUH�
H[FLWDEOH�
�
G�3pULRGH�SHQGDQW�ODTXHOOH�XQH�VWUXFWXUH�H[FLWDEOH�HVW�
LQFDSDEOH�GH�UpSRQGUH�D�XQH�QRXYHOOH�H[FLWDWLRQ�

$VVRFLH�FKDTXH�SURSULpWp�D�VD�GpILQLWLRQ�HQ�XWLOLVDQW�OHV�FKLIIUHV�HW�OHV�OHWWUH�
�
&�'HV�H[SpULHQFHV�HW�GHV�UpVXOWDWV�WH�VRQW�UHVSHFWLYHPHQW�SURSRVpV�VXU�OHV�GRFXPHQWV��HW���
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$VVRFLH�FKDTXH�HQUHJLVWUHPHQW�DX�GLVSRVLWLI�TXL�FRQYLHQW�HQ�XWLOLVDQW�OHV�FKLIIUHV�HW�OHV�OHWWUHV�
�
'��3RXU�FDOFXOHU�OD�YLWHVVH�GH�SURSDJDWLRQ�GH�OLQIOX[�QHUYHX[�WX�GLVSRVHV�GHV�GRFXPHQWV�SUHVHQWHV�
FL�GHVVRXV�2Q�SRUWH�VXU�XQH�ILEUH�QHUYHXVH�GHX[�VWLPXODWLRQV�HIILFDFHV�HQ�6��HW�GLVWDQWV�GH������
FP� GRFXPHQW� �D��2Q� REWLHQW� OHV� UHSRQVHV� SUHVHQWHV� DX� GRFXPHQW�E��� &DOFXOH� OD� YLWHVVH� GH�
SURSDJDWLRQ�GH�O·LQIOX[�QHUYHX[�
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�
�ͬ>Ğ�ƚĞǆƚĞ�ƐƵŝǀĂŶƚ�ƉƌĠƐĞŶƚĞ�ůĞ�ŵĠĐĂŶŝƐŵĞ�ĚĞ�ĨŽŶĐƚŝŽŶŶĞŵĞŶƚ�ĚĞ�ůĂ�ƐǇŶĂƉƐĞ�
ŶĞƵƌŽŵƵƐĐƵůĂŝƌĞ͘�
�������>Ğ�ŵĞƐƐĂŐĞ�ŶĞƌǀĞƵǆ�ĂƌƌŝǀĞ�ĂƵ�ŵƵƐĐůĞ�ƉĂƌ�ů͛ŝŶƚĞƌŵĠĚŝĂŝƌĞ�ĚƵ�ŶĞƌĨ͘�>ŽƌƐƋƵĞ�ů͛ŝŶĨůƵǆ�ŶĞƌǀĞƵǆ�
ĂƌƌŝǀĞ�ĂƵ�ŶŝǀĞĂƵ�ĚƵ�ďŽƵƚŽŶ�ƐǇŶĂƉƚŝƋƵĞ͕�ŝů�ƐĞ�ƉƌŽĚƵŝƚ�ƵŶĞ͙͙ϭ͙͙�ă�ů͛ŽƌŝŐŝŶĞ�ĚĞ�ůĂ�ůŝďĠƌĂƚŝŽŶ͕�
ƉĂƌ�ĞǆŽĐǇƚŽƐĞ͕�ĚĞƐ�͙͙Ϯ͙ĚĂŶƐ�ůĂ�ĨĞŶƚĞ�ƐǇŶĂƉƚŝƋƵĞ͘��ĞƵǆͲĐŝ�ƐĞ�ĨŝǆĞŶƚ�ƐƵƌ�ůĞƐ�͙͙ϯ͙͘�Ğƚ�
ƉƌŽǀŽƋƵĞŶƚ�ů͛ŽƵǀĞƌƚƵƌĞ�ĚĞƐ�ĐĂŶĂƵǆ�ă�ƐŽĚŝƵŵ͕��ă�ů͛ŽƌŝŐŝŶĞ�ĚĞ�ůĂ͙͙͙͙͙ϰ͙͙͙͙͙�ĚĞ�ůĂ�
ŵĞŵďƌĂŶĞ�ƉŽƐƚͲƐǇŶĂƉƚŝƋƵĞ�ƉƵŝƐ�ĚĞ�ůĂ�ŶĂŝƐƐĂŶĐĞ�Ě͛ƵŶ�ƉŽƚĞŶƚŝĞů�Ě͛ĂĐƚŝŽŶ͘��Ğ�ŵĞƐƐĂŐĞ�ŶĞƌǀĞƵǆ�
ƐĞ�ƉƌŽƉĂŐĞ�ůĞ�ůŽŶŐ�ĚĞ�ůĂ�ŵĞŵďƌĂŶĞ�ĚĞ�ůĂ�ĨŝďƌĞ�ŵƵƐĐƵůĂŝƌĞ͕�ĂƌƌŝǀĞ�ĂƵǆ�ŝŶǀĂŐŝŶĂƚŝŽŶƐ�Ğƚ�ĞƐƚ�
ƚƌĂŶƐŵŝƐ�ĂƵ�ƌĠƚŝĐƵůƵŵ�ĞŶĚŽƉůĂƐŵŝƋƵĞ�ƋƵŝ�ůŝďğƌĞ�ĚĂŶƐ�ůĞ�ĐǇƚŽƉůĂƐŵĞ�ůĞƐ�ŝŽŶƐ��ĂϮн�͘��ĞƐ�ŝŽŶƐ�ƐĞ�
ĨŝǆĞŶƚ�ƐƵƌ�ů͛ĂĐƚŝŶĞ͕�ĂƵ�ŶŝǀĞĂƵ�ĚĞƐ�ƚƌŽƉŽŶŝŶĞƐ�ƉŽƵƌ�ůŝďĠƌĞƌ�ůĞ͙͙͙͙͙ϱ͙͙ĚĞ�ůĂ�ƚġƚĞ�ĚĞ�ŵǇŽƐŝŶĞ͘�
>Ă�ƚġƚĞ�ĚĞ�ŵǇŽƐŝŶĞ�ĨŝǆĞ�ƵŶĞ�ŵŽůĠĐƵůĞ�Ě͛�dW�Ğƚ�ƐĞ�ůŝĞ�ă�ů͛ĂĐƚŝŶĞ�͗�Đ͛ĞƐƚ�ůĂ͙͙͙͙ϲ͙͙͙͙͙�ƋƵŝ�
ĐŽƌƌĞƐƉŽŶĚ�ĂƵ�ƉŽŶƚ�Ě͛ĂĐƚŽͲŵǇŽƐŝŶĞ͘�>͛ŚǇĚƌŽůǇƐĞ�ĚĞ�ů͛�dW�ĨŽƵƌŶŝƚ�ů͙͙͛ϳ͙͙͙͘͘�ĂƵ�ƉŝǀŽƚĞŵĞŶƚ�
ĚĞ�ůĂ�ƚġƚĞ�ĚĞ�ŵǇŽƐŝŶĞ�Ğƚ�ůĞ�͙͙͙ϴ͙͙�ĚĞƐ�ŵǇŽĨŝůĂŵĞŶƚƐ�ĨŝŶƐ��ĞŶƚƌĞ�ŵǇŽĨŝůĂŵĞŶƚƐ�ĠƉĂŝƐ���
hŶĞ�ŶŽƵǀĞůůĞ�ŵŽůĠĐƵůĞ�Ě͛�dW�ƐĞ�ĨŝǆĞ�ƐƵƌ�ůĂ�ƚġƚĞ�ĚĞ�ŵǇŽƐŝŶĞ͘�/ů�Ǉ�Ă�ĂůŽƌƐ͙͙ϵ͙Ğƚ�ƌĞƚŽƵƌ�ă�ů͛ĠƚĂƚ�
ŝŶŝƚŝĂů͘�>Ğ�ƌĠƚŝĐƵůƵŵ�ĞŶĚŽƉůĂƐŵŝƋƵĞ�ƌĞƉŽŵƉĞ�ĂĐƚŝǀĞŵĞŶƚ�ůĞƐ�ŝŽŶƐ�ĐĂннͿ�ƉƌĠƐĞŶƚƐ�ĚĂŶƐ�ůĞ�
ƐĂƌĐŽƉůĂƐŵĞ͘�>ĞƐ�ĨŝůĂŵĞŶƚƐ�ĨŝŶƐ�ƐĞ�ĚĠƚĂĐŚĞŶƚ�ĚĞƐ�ĨŝůĂŵĞŶƚƐ�ĠƉĂŝƐ�͗�Đ͛ĞƐƚ�ůĂ͙͙ϭϬ͙͘͘�
�ŽŵƉůğƚĞ�ůĞ�ƚĞǆƚĞ�ĂǀĞĐ�ůĞƐ�ŵŽƚƐ�ŽƵ�ŐƌŽƵƉĞƐ�ĚĞ�ŵŽƚƐ�ƐƵŝǀĂŶƚƐ�͗�ƉŚĂƐĞ�Ě͛ĂƚƚĂĐŚĞŵĞŶƚ�͖���
ĞŶƚƌĠĞ�Ě͛ŝŽŶƐ��ĂϮн�͖�ĚĠƚĂĐŚĞŵĞŶƚ�͖�ĚĠƉŽůĂƌŝƐĂƚŝŽŶ�͖�ƌĠĐĞƉƚĞƵƌƐ�ƐƉĠĐŝĨŝƋƵĞƐ�͖�ƐŝƚĞ�
Ě͛ĂƚƚĂĐŚĞŵĞŶƚ�͖�ŶĞƵƌŽŵĠĚŝĂƚĞƵƌƐ�͖�ĠŶĞƌŐŝĞ�ŶĠĐĞƐƐĂŝƌĞ�͖�ŐůŝƐƐĞŵĞŶƚ�͖�ƌĞůĂǆĂƚŝŽŶ�͖�ĞŶ�ƵƚŝůŝƐĂŶƚ�
ůĞƐ�ĐŚŝĨĨƌĞƐ͘�;�ǆĞŵƉůĞ�͗�ϭс�ŵƵƐĐůĞͿ�͗�
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KŶ�ŽďƐĞƌǀĞ�ĂƵ�ŵŝĐƌŽƐĐŽƉĞ�ƉŚŽƚŽŶŝƋƵĞ�ƵŶĞ�ƉƌĠƉĂƌĂƚŝŽŶ�ĚĞ�ĨŝďƌĞƐ�ŵƵƐĐƵůĂŝƌĞƐ͘�>ĞƐ�ƌĠƐƵůƚĂƚƐ�
ĚĞ�ů͛ŽďƐĞƌǀĂƚŝŽŶ�ƐŽŶƚ�ƉƌĠƐĞŶƚĠƐ�ƉĂƌ�ůĞƐ�ĠƚĂƚƐ�/�Ğƚ�//�
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ϭͲ�ŶŶŽƚĞǌ�ă�ů͛ĂŝĚĞ�ĚĞƐ�ĐŚŝĨĨƌĞƐ�ůĞƐ�ĠƚĂƚƐ�/�Ğƚ�//�
ϮͲ&ĂŝƚĞƐ�ƵŶĞ�ĂŶĂůǇƐĞ�ĐŽŵƉĂƌĂƚŝǀĞ�ĚĞ�ů͛ĠƚĂƚ�//�Ă�ů͛ĠƚĂƚ�/�
ϯͲ�ŝƚĞƌ�ůĞƐ�ĐŽŶĚŝƚŝŽŶƐ�ĚĞ�ƉĂƐƐĂŐĞ�ĚĞ�ů͛ĠƚĂƚ�//�Ă�ů͛ĠƚĂƚ�/�
ϰͲ�^ĐŚĠŵĂƚŝƐĞǌ��ů͛ĠůĠŵĞŶƚ��ϴ�
�
�


