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$57,&/(�����&+$03�'g$33/,&$7,21
/HV�FRQGLWLRQV�JjQjUDOHV�GH�ORFDWLRQ�GjFULWHV�FL�DSUiV�GjWDLOOHQW�OHV�GURLWV�HW�REOLJDWLRQV�GX�ORXHXU��OH�6WXGLR�-RVHSKR��6$6�DX�FDSLWDO�GH��������HXURV�
jWDEOLH�HQ�)UDQFH�DX����UXH�GHV�IUiUHV�)DXFKHU�������%RUGHDX[��HW�HQUHJLVWUjH�VRXV�OH�QXPjUR�GH�6,5(1��������������GDQV�OH�FDGUH�GH�OD�ORFDWLRQ�GH
ERUQHV�SKRWRV�GLWHV�3KRWR%RRWK�HW�GnLPSULPDQWHV�SKRWRV�LQVWDQWDQjHV�GLWHV�3KRWR.XEH�HW�VnDSSOLTXHQW�g�WRXWH�SDUWLH��c�OH�FOLHQW�e��DYHF�OHTXHO�XQ
FRQWUDW�GH�ORFDWLRQ�D�jWj�FRQFOX��7RXWH�SUHVWDWLRQ�DFFRPSOLH�SDU�OH�ORXHXU�LPSOLTXH�OnDGKjVLRQ�VDQV�UjVHUYH�GX�FOLHQW�DX[�SUjVHQWHV�FRQGLWLRQV
JjQjUDOHV�GH�YHQWH�

$57,&/(�����35,;
/HV�SUL[�GHV�PDUFKDQGLVHV�YHQGXHV�VRQW�FHX[�HQ�YLJXHXU�DX�MRXU�GH�OD�SULVH�GH�FRPPDQGH��,OV�VRQW�OLEHOOjV�HQ�HXURV��/D�VRFLjWj�678',2�-26(3+2
V
DFFRUGH�OH�GURLW�GH�PRGLrHU�VHV�WDULIV�g�WRXW�PRPHQW��7RXWHIRLV��HOOH�V
HQJDJH�g�IDFWXUHU�OHV�PDUFKDQGLVHV�FRPPDQGjHV�DX[�SUL[�LQGLTXjV�ORUV�GH
O
HQUHJLVWUHPHQW�GH�OD�FRPPDQGH��/HV�WDULIV�SURSRVjV�FRPSUHQQHQW�OHV�UDEDLV�HW�ULVWRXUQHV�TXH�OD�VRFLjWj�678',2�-26(3+2�VHUDLW�DPHQjH�g�RFWUR\HU
FRPSWH�WHQX�GH�VHV�UjVXOWDWV�RX�GH�OD�SULVH�HQ�FKDUJH�SDU�O
DFKHWHXU�GH�FHUWDLQHV�SUHVWDWLRQV��$XFXQ�HVFRPSWH�QH�VHUD�FRQVHQWL�HQ�FDV�GH�SDLHPHQW
DQWLFLSj�

$57,&/(�����3$,(0(17
/H�UiJOHPHQW�GHV�FRPPDQGHV�VnHqHFWXH�VRLW�SDU�FDUWH�EDQFDLUH�GHSXLV�OH�VLWH�KWWS���MRVHSKR�LR���VRLW�SDU�YLUHPHQW�EDQFDLUH�DXTXHO�FDV�FHOD�GRLW�kWUH
PHQWLRQQj�g�OD�FRPPDQGH��OH�PRGH�GH�SDLHPHQW�SDU�YLUHPHQW�HVW�H[FOXVLYHPHQW�UjVHUYj�DX[�FOLHQWV�SURIHVVLRQQHOV��/H�PRQWDQW�WRWDO�GH�OD�ORFDWLRQ
GRLW�kWUH�UjJOj�g�OD�FRPPDQGH��FnHVW�g�GLUH�DX�PRPHQW�GH�UjVHUYHU�OD�ERUQH�SKRWR�RX�OH�3KRWR.XEH��/H�SDLHPHQW�VnHQWHQG�FRPSWDQW��QHW�HW�VDQV
HVFRPSWH��VDXI�VWLSXODWLRQ�GX�FRQWUDW��(Q�FDV�GH�QRQ�SDLHPHQW���K�DYDQW�OnKHXUH�GH�PLVH�g�GLVSRVLWLRQ�GX�PDWjULHO�SUjYXH�GDQV�OH�FRQWUDW��OH�ORXHXU
VH�UjVHUYH�OH�GURLW�GH�QH�SDV�DVVXUHU�OD�SUHVWDWLRQ��(Q�FDV�GH�GjIDXW�GH�SDLHPHQW�WRWDO�RX�SDUWLHO�GHV�PDUFKDQGLVHV��OH�FOLHQW�GRLW�YHUVHU�DX�ORXHXU�XQH
SjQDOLWj�GH�UHWDUG�jJDOH�g�WURLV�IRLV�OH�WDX[�GnLQWjUkW�OjJDO��&HWWH�SjQDOLWj�HVW�FDOFXOjH�VXU�OH�PRQWDQW�7�7�&�GH�OD�VRPPH�UHVWDQW�GXH��HW�FRXUW�g
FRPSWHU�GH�OD�GDWH�GnjFKjDQFH�GX�SUL[�VDQV�TXnDXFXQH�PLVH�HQ�GHPHXUH�SUjDODEOH�QH�VRLW�QjFHVVDLUH��(Q�VXV�GHV�LQGHPQLWjV�GH�UHWDUG��WRXWH�VRPPH�
\�FRPSULV�OnDFRPSWH��QRQ�SD\jH�g�VD�GDWH�GnH[LJLELOLWj�SURGXLUD�GH�SOHLQ�GURLW�OH�SDLHPHQW�GnXQH�LQGHPQLWj�IRUIDLWDLUH�GH����p�7�7�&�GXH�DX�WLWUH�GHV
IUDLV�GH�UHFRXYUHPHQW��7RXW�OLWLJH�UHODWLI�g�OnLQWHUSUjWDWLRQ�HW�g�OnH[jFXWLRQ�GHV�SUjVHQWHV�FRQGLWLRQV�JjQjUDOHV�GH�ORFDWLRQ�HVW�VRXPLV�DX�GURLW�IUDQhDLV�
f�GjIDXW�GH�UjVROXWLRQ�DPLDEOH��OH�OLWLJH�VHUD�SRUWj�GHYDQW�OH�7ULEXQDO�GH�&RPPHUFH�GH�3DULV��DUWLFOHV��������,�DOLQjD����HW�'��������GX�FRGH�GH
FRPPHUFH���6L�GDQV�OHV�TXLQ]H�MRXUV�TXL�VXLYHQW�OD�GDWH�G
jFKjDQFH�GnXQH�IDFWXUH�HQ�VRXqUDQFH�O
DFKHWHXU�QH�V
HVW�SDV�DFTXLWWj�GHV�VRPPHV�UHVWDQW
GXHV��OD�YHQWH�VHUD�UjVROXH�GH�SOHLQ�GURLW�HW�SRXUUD�RXYULU�GURLW�g�O
DOORFDWLRQ�GH�GRPPDJHV�HW�LQWjUkWV�DX�SURrW�GH�OD�VRFLjWj�678',2�-26(3+2�

$57,&/(�������/,95$,621�'(�/$�&200$1'(
/D �OLYUDLVRQ �GX �PDWjULHO �VHUD �VRLW �HqHFWXjH �HQ �SRLQW �UHODLV� �VRLW �g �GRPLFLOH �HQ �IRQFWLRQ �GX �FKRL[ �GX �FOLHQW �DX �PRPHQW �GH �OD �FRPPDQGH� �,O �H[LVWH
jJDOHPHQW�OD�SRVVLELOLWj�SRXU�OH�FOLHQW�GH�UjFXSjUHU�VRQ�PDWjULHO�GDQV�QRV�EXUHDX[�GH�6DLQW�2XHQ�������FHWWH�SRVVLELOLWj�GRLW�kWUH�YXH�DYHF�OH�ORXHXU
DYDQW�OD�FRPPDQGH�HW�YDOLGj�DXSUiV�GH�FH�GHUQLHU�

'DQV�OH�FDV�GgXQH�OLYUDLVRQ�HQ�SRLQW�UHODLV��
&nHVW�OH�FOLHQW�TXL�FKRLVLW�OH�SRLQW�UHODLV�GDQV�OHTXHO�OH�PDWjULHO�GRLW�kWUH�OLYUj��/H�ORXHXU�QH�SRXUUD�HQ�DXFXQ�FDV�kWUH�WHQX�UHVSRQVDEOH�VL�OH�SRLQW�UHODLV
FKRLVL�QH�FRQYLHQW�rQDOHPHQW�SDV�DX�FOLHQW��/D�OLYUDLVRQ�jWDQW�RSjUjH�SDU�XQH�VRFLjWj�GH�WUDQVSRUW�H[WHUQH��OH�ORXHXU�QH�SHXW�kWUH�WHQX�UHVSRQVDEOH�VL
OD �OLYUDLVRQ �HVW �HqHFWXjH �GDQV �XQ �SRLQW �UHODLV �GLqjUHQW �GH �FHOXL �LQLWLDOHPHQW �FKRLVL� �RX �VL �HOOH �VH �IDLW �GDQV �SOXVLHXUV �SRLQWV �UHODLV� �HW �DXFXQ
UHPERXUVHPHQW�QH�SRXUUD�kWUH�DFFRUGj�SRXU�FH�PRWLI��,O�UHYLHQW�DX�FOLHQW�GH�SUHQGUH�FRQQDLVVDQFH�GHV�KHXUHV�HW�MRXUV�GnRXYHUWXUH�GX�SRLQW�UHODLV
SRXU�DOOHU�FKHUFKHU�VD�FRPPDQGH��$XFXQ�UHPERXUVHPHQW�QH�VHUD�DFFRUGj�VL�OH�FOLHQW�QH�UjFXSiUH�SDV�OHV�FROLV�OLYUjV�GDQV�OH�V��SRLQW�V��UHODLV��/H
FOLHQW�SRXUUD�FKDQJHU�GH�SRLQW�UHODLV�GH�OLYUDLVRQ�MXVTX
g�GL[������MRXUV�RXYUDEOHV�DYDQW�OD�GDWH�GH�GjEXW�G
jYjQHPHQW�VL�O
jYjQHPHQW�D�OLHX�HQ�)UDQFH�
HW�TXLQ]H������MRXUV�RXYUDEOHV�VL�O
jYjQHPHQW�D�OLHX�g�O
jWUDQJHU��3RXU�FKDQJHU�GH�SRLQW�UHODLV��OH�FOLHQW�SHXW�VH�UHQGUH�VXU�VRQ�FRPSWH�FOLHQW�MRVHSKR�LR
RX�DGUHVVHU�XQ�PDLO�g�KHOOR#MRVHSKR�IU�HQ�PHQWLRQQDQW�O
jYjQHPHQW�SRXU�OHTXHO�LO�VRXKDLWH�FKDQJHU�GH�SRLQW�UHODLV�GH�OLYUDLVRQ�DLQVL�TXH�OnDGUHVVH
PDLO�DYHF�ODTXHOOH�OD�UjVHUYDWLRQ�D�jWj�UjDOLVjH��/D�JHVWLRQ�GHV�SRLQWV�UHODLV�jWDQW�DVVXUjH�SDU�OD�VRFLjWj�GH�WUDQVSRUW��-RVHSKR�VH�UjVHUYH�OH�GURLW�GH
PRGLrHU�OH�SRLQW �UHODLV �GH�OLYUDLVRQ�HW �GnHQ�LQIRUPHU�OH�FOLHQW� �QRWDPPHQW�GDQV�OH�FDV�Rl�FHOXL �SUjDODEOHPHQW�VjOHFWLRQQj�SDU�OH�FOLHQW �QH�VRLW �SOXV
DVVXUj�SDU�OH�WUDQVSRUWHXU�

'DQV�OH�FDV�GgXQH�OLYUDLVRQ�d�GRPLFLOH��
&nHVW�OH�FOLHQW�TXL�UHQVHLJQH�OHV�LQIRUPDWLRQV�TXL�SHUPHWWURQW�g�OD�VRFLjWj�GH�WUDQVSRUW�GnDVVXUHU�OD�OLYUDLVRQ��(Q�DXFXQ�FDV�OH�ORXHXU�QH�SRXUUD�kWUH
WHQX�SRXU�UHVSRQVDEOH�GX�PDQTXH�GnLQIRUPDWLRQ�RX�GnXQH�PDXYDLVH�LQIRUPDWLRQ�HPSkFKDQW�OD�ERQQH�OLYUDLVRQ��/D�OLYUDLVRQ�jWDQW�RSjUjH�SDU�XQH
VRFLjWj�GH�WUDQVSRUW�H[WHUQH��OH�ORXHXU�QH�SHXW�SDV�VnHQJDJHU�VXU�XQH�KHXUH�r[H�GH�OLYUDLVRQ��/H�FOLHQW�GHYUD�VnDVVXUHU�GH�SRXYRLU �UjFHSWLRQQHU�OD
FRPPDQGH�VHORQ�OHV�LQIRUPDWLRQV�FRPPXQLTXjHV�SDU�OH�WUDQVSRUWHXU��/H�ORXHXU�QH�SRXUUD�SDV�kWUH�WHQX�SRXU�UHVSRQVDEOH�VL�OH�FOLHQW�QH�VnHVW�SDV
SUjVHQWj�DX�SDVVDJH�GX�WUDQVSRUWHXU��/H�FOLHQW�SRXUUD�FKDQJHU�GnDGUHVVH�GH�OLYUDLVRQ�MXVTX
g�GL[������MRXUV�RXYUDEOHV�DYDQW�OD�GDWH�G
jYjQHPHQW�VL
O
jYjQHPHQW�D�OLHX�HQ�)UDQFH��HW�TXLQ]H������MRXUV�RXYUDEOHV�VL�O
jYjQHPHQW�D�OLHX�g�O
jWUDQJHU��3RXU�FKDQJHU�GnDGUHVVH�GH�OLYUDLVRQ��OH�FOLHQW�SHXW�VH
UHQGUH�VXU �VRQ�FRPSWH�FOLHQW �-RVHSKR�_ �/RXH]�OH �PHLOOHXU �GX�SKRWRERRWK�SRXU �YRWUH �jYjQHPHQW�RX�DGUHVVHU �XQ�PDLO �g �KHOOR#MRVHSKR�IU �HQ
PHQWLRQQDQW�O
jYjQHPHQW�SRXU�OHTXHO�LO�VRXKDLWH�FKDQJHU�GnDGUHVVH�GH�OLYUDLVRQ�DLQVL�TXH�OnDGUHVVH�PDLO�DYHF�ODTXHOOH�OD�UjVHUYDWLRQ�D�jWj�UjDOLVjH�

'DQV�OH�FDV�GgXQH�UeFXSeUDWLRQ�GX�PDWeULHO�GDQV�QRV�EXUHDX[�GH�6DLQW�2XHQ����������
&nHVW�DX�FOLHQW�GH�FKRLVLU�OH�FUjQHDX�KRUDLUH�HW�MRXU�GH�UjFXSjUDWLRQ�GX�PDWjULHO�GHSXLV�VRQ�FRPSWH�FOLHQW�MRVHSKR�LR�SDUPL�OHV�SURSRVLWLRQV�TXL�OXL�VRQW
IDLWHV��6L�OH�FOLHQW�QH�UHVSHFWH�SDV�OH�MRXU�HW�FUjQHDX�KRUDLUH�FKRLVLV��OH�ORXHXU�QH�SHXW�JDUDQWLU�OD�GLVSRQLELOLWj�GX�PDWjULHO��/D�UjFXSjUDWLRQ�QH�SHXW�VH
IDLUH�SHQGDQW�OHV�ZHHN�HQGV�HW�MRXUV�IjULjV�

'DQV�OH�FDV�GgXQ�UHWDUG�GH�OLYUDLVRQ��
/HV�OLYUDLVRQV�HQ�SRLQW�UHODLV�HW�g�GRPLFLOH�VRQW�DVVXUjHV�SDU�GHV�SUHVWDWDLUHV�WLHUV��/H�ORXHXU�QnD�DXFXQH�SRVVLELOLWj�GnDFWLRQ�VXU�OD�OLYUDLVRQ�XQH�IRLV
TXH�OD�FRPPDQGH�D�jWj�UHPLVH�DX�WUDQVSRUWHXU��6L�XQ�UHWDUG�GH�OLYUDLVRQ�HPSkFKH�OH�FOLHQW�GnXWLOLVHU�OH�SURGXLW�FRPPDQGj�HW�TXH�FH�UHWDUG�HVW
jJDOHPHQW�FRQVWDWj�SDU�OH�ORXHXU��DORUV�OH�FOLHQW�SRXUUD�FRQWDFWHU�OH�ORXHXU�SRXU�HQYLVDJHU�XQ�UHPERXUVHPHQW��7RXWHIRLV��VL�OH�FOLHQW�DFFXVH�GnXQ
UHWDUG�PDLV�XWLOLVH�WRXW�GH�PkPH�OH�PDWjULHO��LO�VHUD�FRQVLGjUj�TXH�OD�SUHVWDWLRQ�D�jWj�UjDOLVjH�HW�DXFXQ�UHPERXUVHPHQW�QH�SRXUUD�kWUH�UjFODPj�

$57,&/(�������5(7285�'(�/$�&200$1'(
7RXWH�ORFDWLRQ�GH�PDWjULHO�GRLW�kWUH�UHWRXUQjH�g�OD�GDWH�SUjYXH�DX�PRPHQW�GH�OD�FRPPDQGH��,O�UHYLHQW�DX�FOLHQW�GH�FRQVHUYHU�OHV�FDUWRQV�HW�KRXVVHV
GH�PDLQWLHQ�DrQ�GH�UjHPEDOOHU�OH�PDWjULHO�FRPPH�LO�OXL�D�jWj�OLYUj��/HV�FROLV�FRQWLHQQHQW�QRWDPPHQW�OHV�jWLTXHWWHV�UHWRXU�TXH�OH�FOLHQW�GRLW�FROOHU�VXU
OHV�FDUWRQV��g�OD�SODFH�GHV�jWLTXHWWHV�DOOHU��/H�PRGH�GH�UHWRXU�HVW�VRLW�XQH�UjFXSjUDWLRQ�g�GRPLFLOH�SDU�WUDQVSRUWHXU��VRLW�XQH�GjSRVH�HQ�SRLQW�UHODLV�
VRLW�XQH�GjSRVH�GDQV�QRV�EXUHDX[�GH�6DLQW�2XHQ�������/H�PRGH�GH�UHWRXU�D�jWj�FKRLVL�SDU�OH�FOLHQW�g�OD�FRPPDQGH�HW�QH�SHXW�kWUH�PRGLrj�HQVXLWH�
'DQV�OH�FDV�Rl�OH�FOLHQW�UHPHW�OH�FROLV�HQ�UHWDUG��FKDTXH�MRXU�VXSSOjPHQWDLUH�VHUD�IDFWXUj���p77&����p+7���/RUV�GH�OD�UHPLVH�GHV�FROLV��HQ�SRLQW�UHODLV
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RX�DX�WUDQVSRUWHXU�GDQV�OH�FDV�GnXQ�HQOiYHPHQW�g�GRPLFLOH��FnHVW�OnKHXUH�HW�OH�MRXU�GH�VFDQ�GHV�jWLTXHWWHV�TXL�IDLW�IRL��OH�FOLHQW�GRLW�GRQF�ELHQ�YHLOOHU�g
FH�TXH�OHV�FROLV�VRLW�VFDQQjV�DX�PRPHQW�GH�OD�GjSRVH�

'DQV�OH�FDV�Rf�OH�UHWRXU�VH�IDLW�YLD�XQH�UeFXSeUDWLRQ�d�GRPLFLOH��
/H�MRXU�DLQVL�TXH�OH�FUjQHDX�KRUDLUH�GH�SDVVDJH�GX�WUDQVSRUWHXU�VRQW�FRPPXQLTXjV�DX�FOLHQW�SDU�OH�WUDQVSRUWHXU��3HQGDQW�FH�FUjQHDX�KRUDLUH��LO
UHYLHQW�DX�FOLHQW�G
kWUH�SUjVHQW�HW�GLVSRQLEOH�g�OnDGUHVVH�GH�UjFXSjUDWLRQ�TXnLO�DXUD�LQGLTXjH�g�OD�FRPPDQGH��/H�FOLHQW�VnHQJDJH�g�UjSRQGUH�DX
WUDQVSRUWHXU�VXU�OH�QXPjUR�GH�WjOjSKRQH�FRPPXQLTXj�GHSXLV�OH�FRPSWH�FOLHQW��6L�OH�FOLHQW�QnHVW�SDV�SUjVHQW�HW�QH�UHPHW�SDV�OH�FROLV�DX�WUDQVSRUWHXU
SHQGDQW�FH�FUjQHDX����p77&�VHURQW�IDFWXUjV�DrQ�GH�PHWWUH�HQ�SODFH�XQ�QRXYHO�HQOiYHPHQW�g�GRPLFLOH�

'DQV�OH�FDV�Rf�OH�UHWRXU�VH�IDLW�HQ�GeSRVH�HQ�SRLQW�UHODLV��
/H�MRXU�GH�UHWRXU�GX�FROLV�HQ�SRLQW�UHODLV�D�jWj�FRPPXQLTXj�DX�FOLHQW��/H�FOLHQW�VnHQJDJH�g�GjSRVHU�OH�FROLV�GDQV�XQ�GHV�SRLQWV�UHODLV�SURSRVjV�SDU�OH
WUDQVSRUWHXU�GDQV�OH�WHPSV�LPSDUWL�

'DQV�OH�FDV�Rf�OH�UHWRXU�VH�IDLW�GDQV�QRV�EXUHDX[�GH�6DLQW�2XHQ����������
/H�MRXU�HW�OnKRUDLUH�GH�GjSRVH�GX�PDWjULHO�VRQW�LQVFULWV�VXU�OH�FRPSWH�FOLHQW�MRVHSKR�LR�HW�GRLYHQW�kWUH�UHVSHFWjV�

$57,&/(�����0,6(�$�',6326,7,21
3RXU�DVVXUHU�OH�ERQ�IRQFWLRQQHPHQW�GX�3KRWR%RRWK�HW�RX�GX�3KRWR.XEH��OH�FOLHQW�GRLW�GLVSRVHU�G
XQH�DOLPHQWDWLRQ�jOHFWULTXH�g�PRLQV�GH���PiWUHV�
jYHQWXHOOHPHQW �G
XQH �FRQQH[LRQ �ZLr �HW �GnXQ �HVSDFH �VXsVDQW �DX �UHFXO �GH ��P�� �SRXU �OD �SULVH �GH �SKRWRV �DLQVL �TXH �G
XQ �VXSSRUW �DrQ �GH �SRVHU
OnLPSULPDQWH��XQ�WDERXUHW�RX�XQH�WDEOH�SDU�H[HPSOH���/H�ORXHXU�VnHQJDJH�g�PHWWUH�g�GLVSRVLWLRQ�XQH�QRWLFH�GnLQVWDOODWLRQ�GX�3KRWR%RRWK�HW�RX�GX
3KRWR.XEH�DX�FOLHQW��(Q�FDV�GH�G\VIRQFWLRQQHPHQW��OH�FOLHQW�D�g�VD�GLVSRVLWLRQ�XQ�FKDW�HQ�OLJQH�DrQ�GH�OnDLGHU�g�UjVRXGUH�VRQ�SUREOiPH��6L�FHOD�QH
VXsW�SDV�OH�FOLHQW�GHYUD�WjOjSKRQHU�DX�QXPjUR�VXLYDQW�������������������$XFXQ�UHPERXUVHPHQW�QH�SRXUUD�kWUH�GHPDQGj�VL�OH�FOLHQW�QnD�SDV�FRQWDFWj
OH�VXSSRUW�WHFKQLTXH�

$57,&/(�����5(63216$%,/,7c�'(6�3$57,(6
/D�SULVH�GH�SRVVHVVLRQ�GX�PDWjULHO�WUDQVIiUH�OD�JDUGH�MXULGLTXH�GX�PDWjULHO�DX�FOLHQW�TXL�HQ�DVVXPH�OnHQWLiUH�UHVSRQVDELOLWj��/D�SULVH�GH�SRVVHVVLRQ�HVW
jWDEOLH�ORUVTXH�OD�ERUQH�HVW�PRQWjH�VXU�OH�OLHX�GH�OnjYjQHPHQW�RX�UjFXSjUjH�SDU�OH�FOLHQW�DXSUiV�GX�WUDQVSRUWHXU��/H�FOLHQW�SUHQG�WRXWHV�OHV
GLVSRVLWLRQV�QjFHVVDLUHV�SRXU�JDUDQWLU�OD�VjFXULWj�GX�PDWjULHO��WDQW�SHQGDQW�VHV�KHXUHV�GnXWLOLVDWLRQ�TXH�SHQGDQW�OHV�KHXUHV�GH�VWRFNDJH�HW�GHYUD�kWUH
FRXYHUW�SDU�XQ�FRQWUDW�GnDVVXUDQFH�GH�UHVSRQVDELOLWj�FLYLOH��(Q�FDV�GH�QRQ�UHVWLWXWLRQ��YRO��SHUWH�RX�GjWjULRUDWLRQ�GX�3KRWR%RRWK�HW�RX�GX�3KRWR.XEH�
TXHOOH�TXnHQ�VRLW�OD�FDXVH��OH�FOLHQW�VHUD�VHXO�WHQX�GHV�GRPPDJHV�HQ�GjFRXODQW�SRXU�OH�ORXHXU�HW�OHV�WLHUV��HQ�FH�FRPSULV�OHV�jYHQWXHOV�GRPPDJHV
LQGLUHFWV���(Q�FDV�GH�GRPPDJH�RX�GH�YRO��OH�FOLHQW�VnHQJDJH�g�HQ�LQIRUPHU�OH�ORXHXU�LPPjGLDWHPHQW�SDU�HPDLO�g�LQIR#MRVHSKR�IU�RX�SDU�WjOjSKRQH�DX
���������������

$57,&/(�����c7$7�'8�0$7c5,(/
7RXV�PDWjULHOV��OHXUV�DFFHVVRLUHV�HW�WRXW�FH�TXL�HQ�SHUPHW�XQ�XVDJH�QRUPDO��VRQW�UjSXWjV�FRQIRUPHV�g�OD�UjJOHPHQWDWLRQ�HQ�YLJXHXU�HW�GjOLYUjV�DX
ORFDWDLUH�HQ�ERQ�jWDW�GH�PDUFKH��,OV�VRQW�DFFRPSDJQjV�GH�OD�GRFXPHQWDWLRQ�WHFKQLTXH�QjFHVVDLUH�g�OHXU�XWLOLVDWLRQ�HW�g�OHXU�HQWUHWLHQ��$X�PRPHQW�GH
OD�PLVH�g�GLVSRVLWLRQ�GX�3KRWR�%RRWK�HW��RX�GX�3KRWR.XEH��OH�FOLHQW�VH�GRLW�GH�IDLUH�OnjWDW�GHV�OLHX[�GH�OD�ERUQH��g�GjIDXW�DXFXQH�UjFODPDWLRQ�QH�SRXUUD
kWUH�IDLWH�DX�PRPHQW�GH�OD�PLVH�HQ�PDUFKH�GH�OD�ERUQH��/D�ORFDWLRQ�HVW�SUjVXPjH�SRXU�XQH�XWLOLVDWLRQ�GLWH�cQRUPDOH�e�GX�PDWjULHO�FRUUHVSRQGDQW�g
FHOOH�SUjFRQLVjH�SDU�OD�QRWLFH�GnLQVWUXFWLRQ�GX�ORXHXU��/H�FOLHQW�HVW�UHVSRQVDEOH�GH�WRXW�GRPPDJH�UjVXOWDQW�GnXQH�XWLOLVDWLRQ�QRQ�FRQIRUPH�g�VD
GjFODUDWLRQ��/H�FOLHQW�HVW�jJDOHPHQW�UHVSRQVDEOH�GH�OnXWLOLVDWLRQ�GX�PDWjULHO��HQ�FH�TXL�FRQFHUQH�QRWDPPHQW���OH�GjSODFHPHQW�GX�PDWjULHO��OD�VjFXULWj
DXWRXU�GX�3KRWR�%RRWK�HW�RX�GX�3KRWR.XEH��OD�PLVH�g�OnDEUL�GH�OD�SOXLH�HW�GHV�SURMHFWLRQV�GnHDX�HW�GH�IRUWH�FKDOHXU��QH�SDV�ODLVVHU�OH�PDWjULHO�HQ�SOHLQ
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FKDUJH�GX�FOLHQW��$�OD�rQ�GH�OnjYjQHPHQW��OH�FOLHQW�DXUD�DFFiV��g�WRXWHV�OHV�GRQQjHV�HW�DX[�LPDJHV�GH�VRQ�jYjQHPHQW��&HV�GHUQLiUHV�VHURQW�VWRFNjHV
SRXU�XQH�SjULRGH�PD[LPDOH�GH����WURLV��PRLV�g�SDUWLU�GX�GHUQLHU�MRXU�GH�OnjYjQHPHQW��/H�ORXHXU�VnHQJDJH�g�WRXW�PHWWUH�HQ�RHXYUH�SRXU�DVVXUHU�OD
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