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6pULH�JpQpUDOH�

'XUpH�GH�O¶pSUHXYH ����K �� ���SRLQWV

'qV�TXH�OH�VXMHW�YRXV�HVW�UHPLV��DVVXUH]�YRXV�TX¶LO�HVW�FRPSOHW�

&H�VXMHW�FRPSRUWH�� SDJHV�QXPpURWpHV�GH�OD�SDJH���� j�OD�SDJH�����

/H�FDQGLGDW�WUDLWH�OHV���GLVFLSOLQHV�VXU�OD�PrPH�FRSLH�

/
XWLOLVDWLRQ�GH�OD�FDOFXODWULFH�DYHF�PRGH�H[DPHQ�DFWLI�HVW�DXWRULVpH�

/
XWLOLVDWLRQ�GH�OD�FDOFXODWULFH�VDQV�PpPRLUH��© W\SH�FROOqJH ª�HVW�DXWRULVpH�

/¶XWLOLVDWLRQ�GX�GLFWLRQQDLUH�HVW�LQWHUGLWH�
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3+<6,48(�&+,0,(

'XUpH ���PLQXWHV�� ���SRLQWV

/HV�GpPDUFKHV�HQJDJpHV�HW�OHV�HVVDLV��PrPH�QRQ�DERXWLV��VHURQW�SULV�HQ�FRPSWH�

*OREDOHPHQW��OH�QLYHDX�PDULQ�PR\HQ
�D�DXJPHQWp�G¶HQYLURQ����FP�HQWUH������HW�������

SXLV�FHWWH�KDXVVH�V¶HVW�DFFpOpUpH��/D�GLODWDWLRQ�WKHUPLTXH

 GH�O¶HDX GH�PHU��FRQVpTXHQFH�

GX�UpFKDXIIHPHQW�GH�O¶RFpDQ��H[SOLTXH�HQYLURQ�OD�PRLWLp�GH�OD�KDXVVH��O¶DXWUH�PRLWLp�pWDQW�

GXH�j�OD�IRQWH�GHV�JODFLHUV�FRQWLQHQWDX[���

6RXV�O¶HIIHW�GH�O¶DXJPHQWDWLRQ�JOREDOH�GX�QLYHDX�PDULQ��GH�SOXV�HQ�SOXV�GH�]RQHV�F{WLqUHV�

VRQW�H[SRVpHV�DX[�LQRQGDWLRQV��(Q�O¶DEVHQFH�G¶HIIRUWV�G¶DGDSWDWLRQ��OD�IUpTXHQFH�GH�FHV�

LQRQGDWLRQV�DXJPHQWHUD��FH�TXL�SRXUUDLW�JpQpUHU�GHV�LQILOWUDWLRQV�G¶HDX�GH�PHU�GDQV�OHV�

HDX[�VRXWHUUDLQHV��GpWpULRUDQW�DLQVL�OD�TXDOLWp�GH�O¶HDX�HW�HQWUDvQDQW�SRWHQWLHOOHPHQW�GHV

SUREOqPHV�GH�VDQWp�HW�XQH�GHVWUXFWLRQ�GHV�UpFROWHV��

'¶DSUqV�2FpDQ�HW�&U\RVSKqUH�� 2&(��


�1LYHDX�PDULQ PR\HQ���KDXWHXU�PR\HQQH�GH�OD�VXUIDFH�GH�OD�PHU��SDU�UDSSRUW�j�XQ�QLYHDX�

GH�UpIpUHQFH�



�'LODWDWLRQ�WKHUPLTXH � DXJPHQWDWLRQ�GX�YROXPH�VRXV�O¶HIIHW�G¶XQH�DXJPHQWDWLRQ�GH�OD�

WHPSpUDWXUH�

4XHVWLRQ �����SRLQWV�

&LWHU�GHX[�FRQVpTXHQFHV�GH�O¶DXJPHQWDWLRQ�GX�QLYHDX�PDULQ�PR\HQ�

/
HDX�GH�PHU�FRQWLHQW��DX�PRLQV�HQ�SHWLWHV�TXDQWLWpV��GH�QRPEUHX[�pOpPHQWV�FKLPLTXHV��
3DUPL�FHX[�FL��OH�VRGLXP�HVW�SUpVHQW�VRXV�IRUPH�G¶LRQ�GDQV�OH�FKORUXUH�GH�VRGLXP��2Q�
GRQQH�FL�GHVVRXV�XQ�H[WUDLW�GH�OD�FODVVLILFDWLRQ�SpULRGLTXH�GHV�pOpPHQWV�FKLPLTXHV�TXL�OHV�
UHJURXSH�SDU�RUGUH�FURLVVDQW�GH�QXPpUR�DWRPLTXH��QRPEUH�GH�SURWRQV�GDQV�OH�QR\DX�GH�
O¶pOpPHQW�FRQVLGpUp���

([WUDLW�GH�OD�FODVVLILFDWLRQ�SpULRGLTXH�GHV�pOpPHQWV
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4XHVWLRQ �����SRLQWV�

�D� 'RQQHU�OH�V\PEROH�GH�O¶pOpPHQW�VRGLXP�

�E� 'RQQHU�OH�QRPEUH�GH�SURWRQV�FRQWHQXV�GDQV�OH�QR\DX�G¶XQ�DWRPH�GH�VRGLXP�

�F� ,QGLTXHU�OH�QRPEUH�GH�QHXWURQV�FRQWHQXV�GDQV�OH�QR\DX�G¶XQ�DWRPH�GH�VRGLXP��

([SOLTXHU�OD�GpPDUFKH�

0LVH�HQ�pYLGHQFH�H[SpULPHQWDOH�GH�OD�GLODWDWLRQ�WKHUPLTXH�GH�O¶HDX

'H�O¶HDX��LQLWLDOHPHQW�SODFpH�GDQV�XQ�UpIULJpUDWHXU�j�XQH�

WHPSpUDWXUH�GH���&� HVW�PLVH�GDQV�XQ�EDOORQ�VXUPRQWp�G¶XQ�

ERXFKRQ��G¶XQ�WKHUPRPqWUH�HW�G¶XQ�WXEH�HQ�YHUUH��/H�QLYHDX�GH�

O¶HDX�GDQV�OH�WXEH�HVW�LQGLTXp�VXU�OH�VFKpPD�FL�FRQWUH��

/H�GLVSRVLWLI�HVW�SODFp�VXU�XQH�EDODQFH�SHQGDQW�SOXVLHXUV�KHXUHV��

GDQV�XQH�SLqFH�j�OD�WHPSpUDWXUH�GH����&��/D�PDVVH�GH�

O¶HQVHPEOH�UHVWH�FRQVWDQWH�

*UDSKLTXH�GH�O¶pYROXWLRQ�GH�OD�PDVVH�YROXPLTXH�GH�O¶HDX�HQ�IRQFWLRQ�GH�OD�

WHPSpUDWXUH

'¶DSUqV�KWWSV���ZHESK\VLTXH�IU�PDVVH�YROXPLTXH�HDX�����
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4XHVWLRQ �����SRLQWV�

�D� ,QGLTXHU�j�O¶DLGH�GX�JUDSKLTXH��OD�YDOHXU�GH�OD�PDVVH�YROXPLTXH�GH�O¶HDX�j�OD�

WHPSpUDWXUH�LQLWLDOH�GH���&��

�E� ¬�SDUWLU�GX�JUDSKLTXH��H[SOLTXHU�VDQV�FDOFXO�SRXUTXRL�OH�QLYHDX�GH�O¶HDX�GDQV�OH�WXEH�

GH�O¶H[SpULHQFH�PRQWH�ORUVTXH�OD�WHPSpUDWXUH�GH�O¶HDX�DXJPHQWH��

'pWDLOOHU�SUpFLVpPHQW�OH�UDLVRQQHPHQW��

0LVVLRQ�6HQWLQHO��$

'HSXLV�������GHV�VDWHOOLWHV�SHUPHWWHQW�GH�GpWHUPLQHU�DYHF�SUpFLVLRQ�OH�QLYHDX�PDULQ ��LOV�

pYROXHQW�VXU�XQH�RUELWH�j�XQH�DOWLWXGH�GH�� ��� NP��$ILQ�G¶DVVXUHU�OD�FRQWLQXLWp�GH�FHV�

REVHUYDWLRQV��FDSLWDOHV�GDQV�OH�FRQWH[WH�GX�UpFKDXIIHPHQW�FOLPDWLTXH��XQ�QRXYHDX�VDWHOOLWH��

6HQWLQHO��$� D�pWp�ODQFp�ILQ�������,O�HPEDUTXH�OH�UDGDU�DOWLPqWUH�3RVHLGRQ���

'¶DSUqV�&1(6��6HQWLQHO��

3ULQFLSH�GH�O
DOWLPpWULH�UDGDU�SDU�VDWHOOLWH

$ILQ�GH�GpWHUPLQHU�OH�QLYHDX�PDULQ��OH�VDWHOOLWH�PHVXUH�OD�GLVWDQFH�DOWLPpWULTXH��F
HVW�j�GLUH�

OD�GLVWDQFH�HQWUH�OH�VDWHOOLWH�HW�OD�VXUIDFH�GH�OD�PHU��8Q�UDGDU��HPEDUTXp�VXU�OH�VDWHOOLWH��

pPHW�YHUWLFDOHPHQW�GHV�RQGHV�UDGLR��VRXV�IRUPH�GH�VLJQDX[�GH�WUqV�FRXUWHV�GXUpHV��&HV�

VLJQDX[��TXL�VH�SURSDJHQW�j�OD�YLWHVVH�GH���� ��� NP�V��VH�UpIOpFKLVVHQW�VXU�OD�VXUIDFH�GH�

OD�PHU��UHYLHQQHQW�MXVTX¶DX�VDWHOOLWH�HW�VRQW�GpWHFWpV�SDU�O¶DQWHQQH�GX�UDGDU��/D�GXUpH�PLVH�

SDU�XQ�VLJQDO�UDGLR�SRXU�IDLUH�O¶DOOHU�UHWRXU�SHUPHW�GH�GpWHUPLQHU�OD�GLVWDQFH�DOWLPpWULTXH�

'¶DSUqV�3ODQqWH�7HUUH��(16�/\RQ

4XHVWLRQ�� ���SRLQWV�

'pWHUPLQHU�OD�YDOHXU�GH�OD�GLVWDQFH�DOWLPpWULTXH�PHVXUpH�SDU�OH�VDWHOOLWH�6HQWLQHO��$ ORUVTXH�

OH�VLJQDO�PHW���� PV��VRLW������� V��SRXU�HIIHFWXHU�O¶DOOHU�UHWRXU�HQWUH�OH�VDWHOOLWH�HW�OD�VXUIDFH�

GH�OD�PHU��([SOLTXHU�OD�GpPDUFKH��3UpFLVHU�OD�UHODWLRQ�XWLOLVpH�HW�FRPPHQWHU�OH�UpVXOWDW�

REWHQX��7RXWH�GpPDUFKH��PrPH�SDUWLHOOH��VHUD�SULVH�HQ�FRPSWH�
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6pULH�SURIHVVLRQQHOOH

'XUpH�GH�O¶pSUHXYH ����K��������������� ���SRLQWV

'qV�TXH�OH�VXMHW�YRXV�HVW�UHPLV��DVVXUH]�YRXV�TX¶LO�VRLW�FRPSOHW

&H�VXMHW�FRPSRUWH�� SDJHV�QXPpURWpHV�GH�OD���� j�OD�SDJH����

/H�FDQGLGDW�WUDLWH�OHV���GLVFLSOLQHV�VXU�OD�PrPH FRSLH

/
XVDJH�GH�OD�FDOFXODWULFH�DYHF�PRGH�H[DPHQ�DFWLI�HVW�DXWRULVp�
/
XVDJH�GH�OD�FDOFXODWULFH�VDQV�PpPRLUH��© W\SH�FROOqJH ª�HVW�DXWRULVp�

/¶XWLOLVDWLRQ�GX�GLFWLRQQDLUH�HVW�LQWHUGLWH�

$ILQ�GH�UHVSHFWHU�O¶DQRQ\PDW�GH�YRWUH�FRSLH��YRXV�QH�GHYH]�SDV�VLJQHU�YRWUH�
FRPSRVLWLRQ��FLWHU�YRWUH�QRP��FHOXL�G¶XQ�FDPDUDGH�RX�FHOXL�GH�YRWUH�pWDEOLVVHPHQW�
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3+<6,48(�&+,0,(�� 'XUpH����PLQXWHV�± ���SRLQWV

3RXU�FKDTXH�TXHVWLRQ��VL�OH�WUDYDLO�Q
HVW�SDV�WHUPLQp��ODLVVHU�OHV�WUDFHV�GH�OD�
UHFKHUFKH�VXU�OD�FRSLH ��HOOHV�VHURQW�SULVHV�HQ�FRPSWH�GDQV�OD�QRWDWLRQ��
7RXWHV�OHV�UpSRQVHV�VHURQW�pFULWHV�VXU�OD�FRSLH�

$EVRUEHXU�G¶KXPLGLWp�HW GpVKXPLGLILFDWHXU pOHFWULTXH

3RXU�GLPLQXHU�OH�WDX[�G¶KXPLGLWp G¶XQH�SLqFH��RQ�FKHUFKH�j�DEVRUEHU�O¶HDX�FRQWHQXH�
GDQV�O¶DLU��'HX[�GLVSRVLWLIV�SHXYHQW�rWUH�XWLOLVpV ��OHV DEVRUEHXUV G¶KXPLGLWp�HW�OHV
GpVKXPLGLILFDWHXUV pOHFWULTXHV�

/HV�SDUWLHV���HW���VRQW�LQGpSHQGDQWHV

3DUWLH���� /¶DEVRUEHXU�G¶KXPLGLWp�

'DQV�XQ�DEVRUEHXU�G¶KXPLGLWp��O¶DLU�HVW�DX�FRQWDFW�G¶XQH�
SRXGUH�FKLPLTXH�TXL�DEVRUEH OD�YDSHXU�G¶HDX��

4XHVWLRQ������SRLQWV� �

/D�PROpFXOH�G¶HDX�D�SRXU�IRUPXOH�FKLPLTXH�+�2�

3UpFLVHU�OHV�QRPV�HW�OHV QRPEUHV G¶DWRPHV�GH�FKDTXH�pOpPHQW�FKLPLTXH�SUpVHQW�
GDQV�FHWWH�PROpFXOH�

4XHVWLRQ������SRLQWV� �

3RXU�GpWHUPLQHU�FH�TXH�FRQWLHQW�OD�SRXGUH�DEVRUEDQWH��RQ�GLVVRXW�XQH�SHWLWH�TXDQWLWp�
GH�FHWWH�SRXGUH�GDQV�GH�O¶HDX�GLVWLOOpH��/D�VROXWLRQ�DTXHXVH�REWHQXH�HVW�QRWpH�6�
2Q�VRXKDLWH�WHVWHU OD�SUpVHQFH�GHV�LRQV�FKORUXUH�GDQV�OD�VROXWLRQ�6��/H�UpDFWLI�XWLOLVp�
HVW�XQH�VROXWLRQ�GH�QLWUDWH�G¶DUJHQW GRQW�OHV�LRQV�DUJHQW�UpDJLVVHQW�DYHF�OHV�LRQV�
FKORUXUH�SRXU�IRUPHU�XQ�VROLGH�EODQF� 'DQV�OH�SURWRFROH�H[SpULPHQWDO�SURSRVp�FL�
GHVVRXV��OHV�pWDSHV�VRQW�SUpVHQWpHV�GDQV�OH GpVRUGUH�

(WDSH�$�� DMRXWHU TXHOTXHV�JRXWWHV�G¶XQH�VROXWLRQ�GH�QLWUDWH�G¶DUJHQW GDQV�OD�
VROXWLRQ�6 FRQWHQXH�GDQV�OH�WXEH�j�HVVDL�

(WDSH�%�� YHUVHU�XQ�SHX�GH�OD�VROXWLRQ�6�GDQV�OH�WXEH j�HVVDL�
(WDSH�&�� SODFHU�XQ�WXEH j�HVVDL�SURSUH�HW�VHF�VXU�XQ SRUWH�WXEH�
(WDSH�'�� REVHUYHU�V¶LO�\�D IRUPDWLRQ�G¶XQ�VROLGH��6L�XQ�VROLGH�VH�IRUPH��DORUV�QRWHU�

VD�FRXOHXU�

6XU�OD�FRSLH��GRQQHU�O¶RUGUH GDQV�OHTXHO�OHV�pWDSHV�$��%��&�HW�'�GRLYHQW�rWUH UpDOLVpHV�
SRXU�WHVWHU�OD�SUpVHQFH�GHV�LRQV�FKORUXUH�GDQV�OD�VROXWLRQ 6�



��3526&0($*� ���

4XHVWLRQ������SRLQWV� �

(Q�FRPSOpPHQW�GX�WHVW�GH�OD�SUpVHQFH�GHV�LRQV�FKORUXUH��G¶DXWUHV�WHVWV�GH�SUpVHQFH�
G¶LRQV�RQW�pWp�HIIHFWXpV��/¶HQVHPEOH�GHV�UpVXOWDWV�REWHQXV�HVW�SUpVHQWp�GDQV�OH�
GRFXPHQW���

'RFXPHQW�� � WHVWV G¶LGHQWLILFDWLRQ�GHV LRQV�

,RQ j�LGHQWLILHU
&KORUXUH

&O�
)HU�,,
)H��

&DOFLXP
&D��

6XOIDWH
62���

5pDFWLI�XWLOLVp
1LWUDWH
G
DUJHQW

+\GUR[\GH
GH�VRGLXP

2[DODWH
G
DPPRQLXP

&KORUXUH
GH�EDU\XP

7HVW�SRVLWLI�VL
)RUPDWLRQ�
G¶XQ�VROLGH�

EODQF

)RUPDWLRQ�
G¶XQ�VROLGH�
YHUW�IRQFp

)RUPDWLRQ�
G¶XQ�VROLGH�

EODQF

)RUPDWLRQ�
G¶XQ�VROLGH�

EODQF

'RFXPHQW�� � UpVXOWDWV�GH�WHVWV�G¶LGHQWLILFDWLRQ�GHV�LRQV�GDQV�OD�VROXWLRQ 6�

� 7HVW�DX�QLWUDWH�G¶DUJHQW ��IRUPDWLRQ�G¶XQ�VROLGH�EODQF
� 7HVW�j�O¶K\GUR[\GH�GH�VRGLXP ��DXFXQ�VROLGH�QH�VH�IRUPH
� 7HVW�j O¶R[DODWH�G¶DPPRQLXP ��IRUPDWLRQ�G¶XQ�VROLGH�EODQF
� 7HVW�DX�FKORUXUH�GH�EDU\XP ��DXFXQ�VROLGH�QH�VH�IRUPH

¬�O¶DLGH�GHV�GRFXPHQWV���HW����LQGLTXHU�OH�QRP�GHV�LRQV�SUpVHQWV�GDQV�OD�VROXWLRQ 6��
-XVWLILHU�OD�UpSRQVH�

3DUWLH���� /H�GpVKXPLGLILFDWHXU�pOHFWULTXH�

/H�GpVKXPLGLILFDWHXU�pOHFWULTXH�HVW�XQ�DSSDUHLO�GHVWLQp�j� UpGXLUH� OH� WDX[�G¶KXPLGLWp�
GDQV�XQH�SLqFH�

'RFXPHQW�� � H[WUDLW�GH�OD�ILFKH�WHFKQLTXH�G¶XQ�GpVKXPLGLILFDWHXU�pOHFWULTXH�

&DSDFLWp�G
H[WUDFWLRQ ���/ G¶HDX SDU MRXU

7HFKQRORJLH &RPSUHVVHXU

3XLVVDQFH�pOHFWULTXH ����:

1LYHDX�G¶LQWHQVLWp�VRQRUH ���G%�
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4XHVWLRQ������SRLQWV� �

'RQQpH �
/¶pQHUJLH�pOHFWULTXH�( �HQ�:�K��FRQVRPPpH�SDU�XQ�DSSDUHLO�pOHFWULTXH�GH�
SXLVVDQFH�3��HQ�:��SHQGDQW�XQH�GXUpH GH�IRQFWLRQQHPHQW�W �HQ�K��HVW�GRQQpH�
SDU�OD�IRUPXOH ��(  �3 î�W�

/H�GpVKXPLGLILFDWHXU�pOHFWULTXH IRQFWLRQQH�SHQGDQW�XQH�GXUpH�W  ��K�

(Q�H[SORLWDQW�OH�GRFXPHQW���HW�OD�GRQQpH�GH�OD�TXHVWLRQ��FDOFXOHU�O¶pQHUJLH�pOHFWULTXH�
( FRQVRPPpH�SDU�OH�GpVKXPLGLILFDWHXU�SHQGDQW�FHWWH GXUpH�

4XHVWLRQ������SRLQWV� �

¬ SDUWLU�GX�GRFXPHQW����LQGLTXHU OH�QLYHDX�G¶LQWHQVLWp VRQRUH�GX�GpVKXPLGLILFDWHXU�
pOHFWULTXH�

4XHVWLRQ������SRLQWV� �

&H�GpVKXPLGLILFDWHXU�pOHFWULTXH�HVW�XWLOLVp�GDQV�XQH�SLqFH�GH�YLH�FRPPH�XQ�VDORQ��
XQH�VDOOH�j�PDQJHU�RX HQFRUH�XQH�FXLVLQH�

,QGLTXHU�VL OH�QLYHDX�VRQRUH�GH�FHW�DSSDUHLO�SHXW�rWUH�JrQDQW�GDQV�OD�SLqFH�GH�YLH��
-XVWLILHU�OD�UpSRQVH�HQ�H[SORLWDQW�OHV�GRQQpHV�GX�GRFXPHQW���

'RFXPHQW�� � QLYHDX�G¶LQWHQVLWp�VRQRUH�HW�UHVVHQWL�VRQRUH�

1LYHDX�G¶LQWHQVLWp�
VRQRUH��G%�

5HVVHQWL�
VRQRUH

&RPSDUDEOH�DX�UHVVHQWL�VRQRUH

�� FDOPH GDQV�XQH�ELEOLRWKqTXH

�� JrQDQW G¶XQ�ODYH�OLQJH�HQ�IRQFWLRQQHPHQW

�� EUX\DQW G¶XQ�DVSLUDWHXU�HQ�IRQFWLRQQHPHQW

�� WUqV�EUX\DQW GH�OD�FLUFXODWLRQ�DXWRPRELOH�HQ�YLOOH
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6pULH�SURIHVVLRQQHOOH�DJULFROH

'XUpH�GH�O
pSUHXYH����K������������������������������������������������������������SRLQWV

'qV�TXH�OH�VXMHW�YRXV�HVW�UHPLV��DVVXUH]�YRXV�TX¶LO�HVW�FRPSOHW�

&H�VXMHW�FRPSRUWH�� SDJHV�QXPpURWpHV�GH�OD�SDJH�� VXU�� j�OD�SDJH�� VXU��

/H�VXMHW�GHYUD�rWUH�LQVpUp�GDQV�XQH�PrPH�FRSLH

/
XVDJH�GH�FDOFXODWULFH�DYHF�PRGH�H[DPHQ�DFWLI�HVW�DXWRULVp�
/
XVDJH�GH�FDOFXODWULFH�VDQV�PpPRLUH��© W\SH�FROOqJH ª�HVW�DXWRULVp�

/¶XWLOLVDWLRQ�GX�GLFWLRQQDLUH�HVW�LQWHUGLWH�
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3+<6,48(�&+,0,(�� 'XUpH������PLQXWHV � ���SRLQWV

/H�SqUH�GH�7RP�D�GpFLGp�GH� IDEULTXHU� GHV�\DRXUWV� DYHF� OH� ODLW� GH� O¶H[SORLWDWLRQ� IDPLOLDOH� DILQ�GH�

YDORULVHU�VD�SURGXFWLRQ��7RP�VRXKDLWH�DLGHU�VRQ�SqUH��3RXU�FHOD��LO�VH�UHQVHLJQH�VXU�OHV�pWDSHV�GH�OD�

IDEULFDWLRQ�GX�\DRXUW�DLQVL�TXH�VXU�OH�PDWpULHO�QpFHVVDLUH�

�� /H�ODLW ���SRLQWV�

7RP�D�OX�VXU�XQ�VLWH�LQWHUQHW�TXH�OH�S+�GX�ODLW�IUDLV�HVW�FRPSULV�HQWUH�����HW�����

���� ,QGLTXHU�XQH�PpWKRGH�H[SpULPHQWDOH�SHUPHWWDQW�GH�PHVXUHU�OH�S+�G¶XQH�VROXWLRQ�DTXHXVH�

B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B

B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B

���� ,QGLTXHU��HQ�MXVWLILDQW�OD�UpSRQVH��VL�OH�ODLW�IUDLV�HVW�DFLGH��EDVLTXH�RX�QHXWUH�

B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B

B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B

7RP�IDLW�FDLOOHU�OH�ODLW�DILQ�GH�UpFXSpUHU�OH�SHWLW�ODLW��VROXWLRQ�LQFRORUH���,O�UpDOLVH�GHV�WHVWV�VXU�OH�SHWLW�

ODLW�SRXU�PHWWUH�HQ�pYLGHQFH�OHV�LRQV�SUpVHQWV�GDQV�OH�ODLW��3RXU�FHOD��LO�YHUVH�TXHOTXHV�JRXWWHV�GH�

UpDFWLI�GDQV�GHV�WXEHV�j�HVVDLV�FRQWHQDQW�GX�SHWLW�ODLW��/HV�UpVXOWDWV�REWHQXV VRQW�OHV�VXLYDQWV��

'RQQpHV � WHVWV�FDUDFWpULVWLTXHV�GH�TXHOTXHV�LRQV�HQ�VROXWLRQ

1RP ,RQ�FXLYUH ,RQ�FDOFLXP ,RQ�]LQF ,RQ�IHU�,,, ,RQ�FKORUXUH

)RUPXOH�
FKLPLTXH &X�� &D�� =Q�� )H�� &O�

5pDFWLI 6RXGH
6ROXWLRQ�
G¶R[DODWH�

G¶DPPRQLXP
6RXGH 6RXGH

6ROXWLRQ�GH�
QLWUDWH�G¶DUJHQW

&RXOHXU�GX�
SUpFLSLWp

%OHX %ODQF %ODQF 5RXLOOH %ODQF

3UpFLSLWp�EODQF3DV�GH�SUpFLSLWp

3HWLW�ODLW
�

6ROXWLRQ�GH�
QLWUDWH�G¶DUJHQW

3HWLW�ODLW
�

6RXGH

3HWLW�ODLW
�

6ROXWLRQ
G¶R[DODWH�G¶DPPRQLXP

3UpFLSLWp�EODQF
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���� (Q�H[SORLWDQW OHV�UpVXOWDWV�GHV�WHVWV�HIIHFWXpV�SDU�7RP��pFULUH�OHV�IRUPXOHV�FKLPLTXHV�GHV�LRQV�

SUpVHQWV�GDQV�OH�ODLW�

B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B

B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B

�� /H�\DRXUW ���SRLQWV�

/RUV�GH�OD�IDEULFDWLRQ�GX�\DRXUW��OH�S+�YDULH�DX�FRXUV�GX�WHPSV��/H�JUDSKLTXH�FL�GHVVRXV�UHSUpVHQWH�

FHWWH�pYROXWLRQ��/H�\DRXUW�FRPPHQFH�j�VH�IRUPHU�ORUVTXH�OH�S+�DWWHLQW�OD�YDOHXU�GH�����

���� &RPSOpWHU�OH�WDEOHDX�FL�GHVVRXV�HQ�FRFKDQW�OHV�FDVHV�SRXU�LQGLTXHU�VL�OHV�SURSRVLWLRQV�VXLYDQWHV�

VRQW�YUDLHV�RX�IDXVVHV�

3URSRVLWLRQ 9UDL )DX[

/H�S+�DXJPHQWH�ORUV�GH�OD�IDEULFDWLRQ�GX�\DRXUW�

/¶DFLGLWp�DXJPHQWH�ORUV�GH�OD�IDEULFDWLRQ�GX�\DRXUW�

���� ¬ O¶DLGH�GX�JUDSKLTXH��LQGLTXHU�OH�WHPSV�DX�ERXW�GXTXHO�OD�IDEULFDWLRQ�GX�\DRXUW�FRPPHQFHUD��

/DLVVHU�OHV�WUDLWV�GH�FRQVWUXFWLRQ DSSDUHQWV�VXU�OH�JUDSKLTXH�

B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B B�B

B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B

eYROXWLRQ�GX�S+�GX�\DRXUW�ORUV�GH�VD�IDEULFDWLRQ
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�� /¶pWXYH�j�\DRXUWV ���SRLQWV��

/H�SqUH�GH�7RP�GRLW�XWLOLVHU�XQH�pWXYH�SRXU�IDEULTXHU�OHV�\DRXUWV��(Q�HIIHW��DSUqV�DYRLU�DMRXWp�GHV�

IHUPHQWV� ODFWLTXHV�� OH� ODLW� HVW� YHUVp�GDQV�GHV�SRWV�TXL� VRQW�SODFpV�GDQV�XQH�pWXYH��&HW�DSSDUHLO�

PDLQWLHQW�OD�WHPSpUDWXUH�j�����&�FH�TXL�SHUPHW�OD�WUDQVIRUPDWLRQ�GX�ODLW�HQ�\DRXUW�

7RP�D�WURXYp�VXU�LQWHUQHW�XQH�pWXYH�GRQW�OHV�FDUDFWpULVWLTXHV�VRQW�OHV�VXLYDQWHV �

'¶DSUqV�ZZZ�DOOLDQFH�HOHYDJH�FRP

�����(QWRXUHU�OH�QRP�GH�O¶pOpPHQW�TXL�SHUPHW�OH�FKDXIIDJH�j�O¶LQWpULHXU�GH�OD�FXYH�

YHQWLODWHXU JpQpUDWHXU UpVLVWDQFH IXVLEOH

�����(QWRXUHU�OD�IRUPH�G¶pQHUJLH�FRQVRPPpH�SDU�O¶pWXYH�

pQHUJLH�WKHUPLTXH pQHUJLH�PpFDQLTXH�� pQHUJLH�pOHFWULTXH pQHUJLH�FKLPLTXH

�����0RQWUHU�TXH�OD�SXLVVDQFH�pOHFWULTXH�GH�O¶pWXYH�HVW�HQYLURQ�pJDOH�j ����:�

'RQQpH ��3� �8�î ,

B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B

B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B�B

&DSDFLWp ������SRWV�HQ�YHUUH
$OLPHQWDWLRQ�pOHFWULTXH ������9�� PRQRSKDVp�� ���+]�� ��� $
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���&RQVRPPDWLRQ�pOHFWULTXH ���SRLQWV�

=Rp��OD�V°XU�GH�7RP��XWLOLVH�WRXV�OHV�PDWLQV�VRQ�OLVVHXU�j�FKHYHX[�SHQGDQW����PLQXWHV��/H�OLVVHXU�

GH�=Rp�D�XQH�SXLVVDQFH�GH�� ����:�

7RP�GLW�j�VD�V°XU ��© O¶pWXYH�j�\DRXUWV��XWLOLVpH�SHQGDQW���KHXUHV��FRQVRPPH�PRLQV�G¶pOHFWULFLWp�TXH�

ORUVTXH�WX�WH�OLVVHV�OHV�FKHYHX[�OH�PDWLQ� ª

=Rp�OXL�UpSRQG ��© 1RQ��WX�DV�WRUW��F¶HVW�LPSRVVLEOH � ª

,QGLTXHU��HQ MXVWLILDQW�OD�UpSRQVH�SDU�GHV�FDOFXOV��TXL�D�UDLVRQ�

'RQQpHV � (� �3�î W

DYHF�(�pQHUJLH��:K���3�SXLVVDQFH��:��HW�W�GXUpH�G¶XWLOLVDWLRQ��K�

���PLQXWHV� �����K
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