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YLWHVVH�G¶XQH�EDOOH�j�OD�VRUWLH�GX�FDQRQ�HVW�9�� �����P��V����&KDTXH�EDOOH�DVVLPLOpH�j�XQ�SRLQW�PDWpULHO�
HVW�VLWXpH��DYDQW�OD�PLVH�j�IHX��j�OD�GLVWDQFH�Ɛ� ����FP�GH�OD�VRUWLH�2�GX�FDQRQ�VXU�O¶D[H�2[�GH�FHOXL�FL��
���2Q�VXSSRVH�TXH�OH�PRXYHPHQW�GH�OD�EDOOH�j�O¶LQWpULHXU�GX�FDQRQ�HVW�UHFWLOLJQH�XQLIRUPpPHQW�YDULp�
VXLYDQW�O¶D[H�GX�FDQRQ��&DOFXOHU���
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��� 8Q� MHXQH� KRPPH�� VXU� OH� EDOFRQ� GX� SUHPLHU� pWDJH� G¶XQH� PDLVRQ�� FRXGp� VXU� OH� JDUGH�IRX�� ODLVVH�
WRPEHU��SDU�PpJDUGH��XQH�GHV�SHWLWHV�ELOOHV�GH�PDVVH�P� ����J�FKDFXQH��TX¶LO�D�HQ�PDLQ��
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RQ�pWXGLH�OH�PRXYHPHQW�GH�OD�ELOOH��YRLU�ILJXUH���
�����(QRQFHU�OH�WKpRUqPH�GH�O¶pQHUJLH�FLQpWLTXH��
�����2Q�QpJOLJH� WRXWHV� OHV� IRUFHV�SDVVLYHV��$SSOLTXHU� OH� WKpRUqPH�pQRQFp�RX�ELHQ�XWLOLVHU� WRXWH�DXWUH�
YRLH�SRXU�GpWHUPLQHU�OD�QDWXUH�GX�PRXYHPHQW�SULV�SDU�OD�ELOOH��
�����(Q�GpGXLUH�OHV�pTXDWLRQV�KRUDLUHV��
�����(FULUH�O¶pTXDWLRQ�GH�OD�WUDMHFWRLUH��
�����&DOFXOHU�OD�GDWH�G¶DUULYpH�DX�VRO�GH�OD�ELOOH��2Q�GRQQH���J� ����P��V�����
��� 'X� SRLQW� $�� OH� MHXQH�KRPPH� ODQFH� j� SUpVHQW� YHUV� OH� KDXW� XQH� DXWUH� SHWLWH� ELOOH� LGHQWLTXH� j� OD�
SUHPLqUH��DYHF�XQH�YLWHVVH��ሬሬԦ�G¶LQWHQVLWp�9$� �����P��V���TXL�IDLW�XQ�DQJOH�D� �����DYHF�O¶KRUL]RQWDOH��
�����(FULUH�O¶pTXDWLRQ�GH�OD�WUDMHFWRLUH�GH�OD�ELOOH��
�����(Q�GpGXLUH�O¶DOWLWXGH�PD[LPDOH�KP�DWWHLQWH�SDU�OD�ELOOH�HW�O¶DEVFLVVH�GX�SRLQW�%�R��HOOH�UHSDVVH�SDU�
OH�SODQ�KRUL]RQWDO�FRQWHQDQW�OH�SRLQW�$��
�
��
�
��
�
�
�
�
�
�
�
�
�
�
(;(5&,&(����3��������
���
�����(QRQFp�GX�7(&���
�����1DWXUH�GX�PRXYHPHQW�GH�OD�ELOOH���
��Ԧ� ��ሬሬԦ���G¶R��'(F� �:��ሬሬԦ�� ��ሬሬԦ���
ሬሬሬሬሬԦ����ଵଶP�ሬሬԦð� �P��ሬԦ���
ሬሬሬሬሬԦ�����ሬሬሬሬሬԦ���
2Q�GpULYH�FHWWH�H[SUHVVLRQ��HW�RQ�REWLHQW���P��ሬԦ���ሬԦ�� �P���ሬԦ���ሬԦ��VRLW�P��ሬԦ� �P��ሬԦ܉����ሬԦ�� ��ሬԦ� ܍ܜ܋��ሬሬሬሬሬሬԦ��DYHF�
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i'RQQpHV���&KDUJH�pOpPHQWDLUH���H� �����������&���PDVVH�GH�O¶pOHFWURQ���P� �����������NJ��
��� 8Q� IDLVFHDX� G¶pOHFWURQV� HVW� pPLV� SDU� XQH� FDWKRGH� &�� DYHF� XQH� YLWHVVH� SUDWLTXHPHQW� QXOOH�� &H�
IDLVFHDX�G¶pOHFWURQV�HVW�DFFpOpUp�SDU�XQH�WHQVLRQ�8��DSSOLTXpH�HQWUH�OD�SODTXH�3�HW�OD�FDWKRGH�&��YRLU�
ILJXUH���
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D��'pWHUPLQHU�OH�VLJQH�GH�8�� �93�±�9&�HW�OH�VHQV�GX�FKDPS�pOHFWULTXH��ሬሬԦଵ�H[LVWDQW�HQWUH�OD�SODTXH�3�HW�
OD�FDWKRGH�&��
E��4XHOOH�HVW�OD�QDWXUH�GX�PRXYHPHQW�G¶XQ�pOHFWURQ�HQWUH�&�HW�3�"�
F��&DOFXOHU�OD�WHQVLRQ�8��SRXU�TXH�OHV�pOHFWURQV�DUULYHQW�VXU�OD�SODTXH�3�DYHF�OD�YLWHVVH� � �Y�� �������
NP��V����
��� /D� SODTXH� 3� HVW� SHUFpH� � G¶XQ� WURX� ODLVVDQW� SDVVHU� OHV� pOHFWURQV�� &HV� pOHFWURQV�� HQ� IDLVFHDX�
KRPRFLQpWLTXH��SpQqWUHQW�j�OD�YLWHVVH��ሬԦଵ�VXLYDQW�O¶D[H�KRUL]RQWDO�2[��GDQV�XQ�GpIOHFWHXU�pOHFWURVWDWLTXH�
FRQVWLWXp�GH�GHX[�DUPDWXUHV�$�HW�%�G¶XQ�FRQGHQVDWHXU�SODQ��
6RLHQW� G�� OD� GLVWDQFH� HQWUH� OHV� GHX[� DUPDWXUHV�� Ɛ�� OHXU� ORQJXHXU�� '�� OD� GLVWDQFH� GX� FHQWUH� ,� GX�
FRQGHQVDWHXU� j� O¶pFUDQ� IOXRUHVFHQW��8� �9$� ±�9%�!� ��� OD� WHQVLRQ� HQWUH� OHV� DUPDWXUHV� HW��ሬሬԦ� OH� FKDPS�
pOHFWULTXH�TXL�UqJQH�HQWUH�OHV�DUPDWXUHV��
2Q�GRQQH���8� �����9���'� �����P���Ɛ� �����P���G� �����FP��
D��'pWHUPLQHU� O¶pTXDWLRQ�GH� OD� WUDMHFWRLUH�G¶XQ�pOHFWURQ�HQWUH� OHV�DUPDWXUHV��(Q�GpGXLUH� OD�QDWXUH�GX�
PRXYHPHQW��
E��'pWHUPLQHU�OHV�FRRUGRQQpHV�GX�SRLQW�6�SDU�OHTXHO�OH�IDLVFHDX�G¶pOHFWURQV�VRUW�GX�FRQGHQVDWHXU��
4XH�YDXW�OD�GpYLDWLRQ�YHUWLFDOH�K�GX�IDLVFHDX�j�OD�VRUWLH�GX�GpIOHFWHXU�"�
F��'pWHUPLQHU�OD�GpYLDWLRQ�DQJXODLUH�HQ�IRQFWLRQ�GH�Y���H��P��(�HW�Ɛ�SXLV�IDLUH�O¶DSSOLFDWLRQ�QXPpULTXH��
G��'pWHUPLQHU�OD�YLWHVVH�Y6�GH�VRUWLH�G¶XQ�pOHFWURQ��
H��0RQWUHU� TXH� OD� GpYLDWLRQ� OLQpDLUH�+� VXU� O¶FUDQ� Q¶HVW� IRQFWLRQ� QL� GH� OD�PDVVH�� QL� GH� OD� FKDUJH� GH�
O¶pOHFWURQ��
I��4XHOOH�HVW�OD�YLWHVVH�G¶XQ�pOHFWURQ�j�VRQ�DUULYpH�VXU�O¶pFUDQ�IOXRUHVFHQW�"���
��� /D� FKDPEUH� j� YLGH� DVVRFLpH� DX� GpIOHFWHXU� pOHFWURVWDWLTXH� FRQVWLWXH� XQ� WXEH� pOHFWURQLTXH�
H[SpULPHQWDO� GRQW� OD� GpIOH[LRQ� �RX� GpYLDWLRQ�� YHUWLFDOH� K� SHXW� rWUH� UpJOpH� j� SDUWLU� GH� OD� WHQVLRQ�
DFFpOpUDWULFH�8���
D��0RQWUHU�TXH�OD�GpYLDWLRQ�YHUWLFDOH�K�j�OD�VRUWLH�GX�FRQGHQVDWHXU�HVW�IRQFWLRQ�GH�8���Ɛ�HW�(��
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E��0RQWUHU�TXH�OHV�pOHFWURQV�QH�SHXYHQW�VRUWLU�GH�O¶HVSDFH�HQWUH�OHV�DUPDWXUHV��GX�F{Wp�GH�O¶DUPDWXUH�$��
TXH�SRXU�XQ�FKDPS�pOHFWULTXH�(�d�ଶభୢκð ���&DOFXOHU�GDQV�FH�FDV�OD�YDOHXU�PD[LPXP�8PD[�GH�OD�WHQVLRQ�8���
�
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��D��8�� �93�±�9&�!���
E��0RXYHPHQW�UHFWLOLJQH�XQLIRUPpPHQW�YDULp��
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8Q�FRQGHQVDWHXU�SODQ�HVW�FRQVWLWXp�GH�GHX[�SODTXHV�PpWDOOLTXHV�SDUDOOqOHV�KRUL]RQWDOHV�UHFWDQJXODLUHV�
$�HW�%�GH�ORQJXHXU�Ɛ��HW�VpSDUpHV�SDU�XQH�GLVWDQFH�G��(Q�FKDUJHDQW�OHV�SODTXHV��RQ�FUpH�HQWUH�HOOHV�XQ�
FKDPS��pOHFWURVWDWLTXH�XQLIRUPH����ሬሬԦ���/¶H[SpULHQFH�D�OLHX�GDQV�OH�YLGH��2Q�UDLVRQQHUD�GDQV�OH�SODQ��
�2��ÇԦ��ଌԦ����OH�SRLQW�2�pWDQW�pTXLGLVWDQW�GHV�SODTXHV�HW�VLWXp�j�O¶HQWUpH�GX�FRQGHQVDWHXU��
8Q� IDLVFHDX�KRPRFLQpWLTXH�GH�SURWRQV�GH�PDVVH�P�DUULYH�HQ�2�DYHF� OD�YLWHVVH� Yr �� FRQWHQXH�GDQV� OH�
SODQ��2��ÇԦ��ଌԦ���HW��IDLVDQW�DYHF�O¶D[H�[¶[�XQ�DQJOH�D��YRLU�ILJXUH���
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�����,QGLTXHU�HQ�OH�MXVWLILDQW�OH�VHQV�GX�FKDPS�pOHFWULTXH��ሬሬԦ��HW�OH�VLJQH�GH�OD�WHQVLRQ�9$�±9%� �8�SRXU�
TXH�OH�IDLVFHDX�GH�SURWRQV�SXLVVH�UHFRXSHU�O¶D[H�[¶[��
�����(WDEOLU�O¶pTXDWLRQ�GH�OD�WUDMHFWRLUH�GX�IDLVFHDX�GH�SURWRQV���HQ�GpGXLUH�OD�QDWXUH�GX�PRXYHPHQW��
���
����� ([SULPHU� OLWWpUDOHPHQW� OD� FRQGLWLRQ� TXL� GRLW� rWUH� YpULILpH� SDU� OD� WHQVLRQ� 8� VL� O¶RQ� YHXW� TXH� OH�
IDLVFHDX�GH�SURWRQV�VRUWH�GX�FRQGHQVDWHXU�SDU�OH�SRLQW�2¶�VLWXp�VXU�O¶D[H�[¶[��
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2Q�GRQQH���Y�� �����NP��V�����D� �������Ɛ� ����FP���G� ����FP���P� �����������NJ���H� �����������&��
�����/D�WHQVLRQ�8�D\DQW�OD�YDOHXU�SUpFpGHPPHQW�FDOFXOpH��GpWHUPLQHU�OD�KDXWHXU�PD[LPDOH�DWWHLQWH�SDU�
OH�IDLVFHDX�GH�SURWRQV�DX�GHVVXV�GH�O¶D[H�[¶[��
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x�7KpRUqPH�GX�FHQWUH�G¶LQHUWLH��	ሬԦୣ� �P�ሬԦ���HW�P��ሬԦ��� ��H��ሬሬԦ����ሬԦ� ��ୣሬሬԦ୫ ����
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8Q�VROLGH�SRQFWXHO�6��GH�PDVVH�P� ���J��HVW�ODQFp�GH�O¶RULJLQH�2�G¶XQ�UHSqUH�JDOLOpHQ�G¶D[HV�2[�HW�2\��
j�OD�GDWH�W� ����/H�YHFWHXU��YLWHVVH�LQLWLDO��ሬሬԦ�GH�FH�VROLGH�HVW�VLWXp�GDQV�OH�SODQ�[2\�HW�IDLW�XQ�DQJOH�D�
DYHF�O¶D[H�2[��YRLU�ILJXUH���
'DQV�WRXWHV�OHV�H[SpULHQFHV�VXLYDQWHV��VXSSRVpHV�rWUH�UpDOLVpHV�GDQV�OH�YLGH���ሬሬԦ�JDUGH�OD�PrPH�YDOHXU�
9�� ���P��V����O¶DQJOH�D�SUHQDQW�SDU�FRQWUH�GLIIpUHQWHV�YDOHXUV��
��� /H� VROLGH� 6� HVW� VRXPLV� j� OD� VHXOH� DFWLRQ� G¶XQ� FKDPS� � GH� SHVDQWHXU� XQLIRUPH� FDUDFWpULVp� SDU� XQ�
YHFWHXU��ሬԦ�WHO�TXH�J� ����P��V����
D��4XDQG�D� ������FDOFXOHU�O¶RUGRQQpH�\�0��GX�VRPPHW�0�GH�OD�WUDMHFWRLUH�GX�VROLGH��
E��4XDQG�D� ������PRQWUHU�TXH�O¶RUGRQQpH�\�0¶��GX�VRPPHW�0¶�GH�OD�WUDMHFWRLUH�HVW�WHOOH�TXH��
\�0¶�� �ଵଶ\�0���4XHOOHV�VRQW�OHV�FRRUGRQQpHV�GH�0¶�"�
���2Q�SUHQG�D� ���HW�OH�VROLGH�6�SRUWH�PDLQWHQDQW�XQH�FKDUJH�pOHFWULTXH�T��2Q�VXSHUSRVH�DX�FKDPS�GH�
SHVDQWHXU��XQ�FKDPS�pOHFWULTXH�XQLIRUPH��ሬሬԦ��
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x�0RQWUHU� TXH� FHWWH� WUDMHFWRLUH� SDVVH� SDU� OH� SRLQW�0¶� HW� GpWHUPLQHU� OHV� FDUDFWpULVWLTXHV� GX� YHFWHXU�
YLWHVVH�GX�VROLGH�HQ�FH�SRLQW��
�
�
�
�
�
�
�
�
�
�
�
�
�
(;(5&,&(����3�������'�6���
���/HV�pTXDWLRQV�KRUDLUHV�GX�PRXYHPHQW�GH�6�VRQW���
x�5pIpUHQWLHO��JDOLOpHQ��OD�7HUUH�
x�6\VWqPH���^6ROLGH`�GH�PDVVH�P���
x�)RUFH��OH�SRLGV��ሬሬԦ�����
x�7KpRUqPH�GX�FHQWUH�G¶LQHUWLH���ሬሬԦ�� �P�ሬԦ���HW���ሬԦ��� ��ሬԦ�����
�����/HV�FRQGLWLRQV�LQLWLDOHV�VRQW���j�W� ����

\�

2� D�
�6��

�ሬሬԦ�

[�



�ሬሬԦ�ቊ
�౮ ൌ ����Į
�౯ ൌ ����Į���������

ሬሬሬሬሬሬԦ�൜
� ൌ Ͳ
� ൌ Ͳ�

�
��j�W�!�������������������������������������

�������ሬԦ��൜
�୶ ൌ Ͳ���
�୷ ൌ െ���������ሬሬԦ�൜

�୶ ൌ ����Į������������
�୷ ൌ െ��  ����Į�����

ሬሬሬሬሬሬԦ�ቊ
� ൌ ����Į��������������������������
� ൌ െ ଵ

ଶ ��ð �����Į������
�

�
D��(WXGH�GX�FDV��D� �������

���ሬሬԦ�൜ �୶ ൌ Ͳ������������������
�୷ ൌ െ��  ����������

ሬሬሬሬሬሬԦ�ቊ
� ൌ Ͳ�������������������������
� ൌ െ ଵ

ଶ ��ð ��������
�

$X�VRPPHW�0��RQ�D�9\� ����VRLW�െ��  �� ����G¶R��W� �
బୱ୧୬

 ��HW�\�0�� �బ
మ

ଶ� �����P��

�
E��(WXGH�GX�FDV��D� �������

$X�VRPPHW�0¶��RQ�D���9\� ������െ��  ����Į� ����G¶R��W� �
బୱ୧୬

 �HW�\�0¶�� �బ
మୱ୧୬;
ଶ ���

6RLW�\�0¶�� �\�0��VLQðD��
3RXU�D� ������RQ�WURXYH�\�0¶�� �ଵଶ\�0���

i/HV�FRRUGRQQpHV�GH�0¶�VRQW���[�0¶�� �బ
మୱ୧୬;
ଶ � �����P�HW�\�0¶�� �����P���j�YpULILHU��

��
��D��/H�PRXYHPHQW�pWDQW�UHFWLOLJQH�HW�XQLIRUPH��RQ�D���σ	ሬԦ�� ��ሬሬԦ�����ୣሬሬԦ��� �ͲሬԦ��
6RLW��ሬሬԦ�� ���୫୯ ��ሬԦ���$LQVL���ሬሬԦ���D�PrPH�GLUHFWLRQ�HW�PrPH�VHQV�TXH��ሬԦ��SXLVTXH�T������HW�GH�QRUPH����
(� �୫ȁ୯ȁ�J� ���

��9��P���������

�
E���

i7&,����ሬሬԦ����	ሬԦ� �P��ሬԦ����P���ሬԦ����T���ሬሬԦ� �P��ሬԦ�������ሬԦ� ��ሬԦ���୯ሬሬԦ୫ �� ����ሬሬሬሬሬԦ���

�������ሬԦ��ቊ
�୶ ൌ Ͳ���������������
�୷ ൌ െሺ�  ୯

୫ ሻ
��������ሬሬԦ�ቊ

�୶ ൌ ����������������������������
�୷ ൌ െሺ�  ୯

୫ ሻ���������������
����
ሬሬሬሬሬԦ�ቊ

� ൌ �������������������������������
� ൌ െ ଵ

ଶ ቀ� 
୯
୫ቁ �

ଶ����������

�
[� �90�W����W� � ୶బ

����2Q�UHPSODFH�W�SDU�VRQ�H[SUHVVLRQ�GDQV�\��W���FH�TXL�GRQQH�������

\� �����  ୯
୫ ��

ðܠ
܄

� ������[ð���F¶HVW�O¶pTXDWLRQ�G¶XQH�SDUDEROH��

i�2Q�D�0¶���[�0¶�� ������P���\�0¶�� �����P��G¶R��\�0¶�� �����ᇱ
ଶ ���6�SDVVH�SDU�0¶��

i�9[�0¶�� �9\�0¶�� ���P��V����
2Q�D����ሬሬሬሬԦ���ሬሬԦ�0¶��� �����HW�9� �����P��V����
�
�
�
�
�
�
�
�
�



(;(5&,&(�����3������'�6���
2Q�SUHQGUD�J� ����P��V����
8QH�VSKqUH�FRQGXFWULFH�P��DVVLPLODEOH�j�XQ�SRLQW�PDWpULHO��GH�PDVVH�P� �����J�HW�SRUWDQW�XQH�FKDUJH�T�
SRVLWLYH��HVW�VXVSHQGXH�HQ�XQ�SRLQW�IL[H�2��SDU�O¶LQWHUPpGLDLUH�G¶XQ�ILO�LVRODQW��LQH[WHQVLEOH��GH�PDVVH�
QpJOLJHDEOH��GH�ORQJXHXU�Ɛ� ����FP��
/H�SHQGXOH�DLQVL�FRQVWLWXp�HVW�SODFp�HQWUH�GHX[�DUPDWXUHV�PpWDOOLTXHV�$�HW�%��SODQHV��KRUL]RQWDOHV�GH�
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���0RQWUHU�TXH�OH�PRXYHPHQW�GH��6��HVW�VLQXVRwGDO��
���/D�SpULRGH�GHV�RVFLOODWLRQV�HVW�7� ������V��&DOFXOHU�OD�PDVVH�P�GX�VROLGH��6���
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�����(Q�XWLOLVDQW�OD�UqJOH�GH�O¶REVHUYDWHXU�G¶$PSqUH�RX�OD�UqJOH�GH�OD�PDLQ�GURLWH�RX�«���RQ�FRQVWDWH�
TXH�OH�FKDPS�PDJQpWLTXH��ሬሬԦ�HVW�VRUWDQW��
�����0RQWURQV�TXH�OH�PRXYHPHQW�HVW�FLUFXODLUH�HW�XQLIRUPH���

7&,����	ሬԦ� �P�ሬԦ� �T�ሬሬԦٿ��ሬሬԦ����ሬԦ� �୯�ሬሬሬԦٿሬሬԦ୫ ��
'¶DSUqV�OHV�SURSULpWpV�GX�SURGXLW�YHFWRULHO��RQ�D���
i�ሬԦ�٣��ሬሬԦ���G¶R��DW� ������ୢୢ୲ � �����9� �9�� �FWH���OH�PRXYHPHQW�HVW�XQLIRUPH��

i�ሬԦ�٣��ሬሬԦ��G¶R���ሬԦ� ��ሬԦ୬�VRLW�
୯ሬሬԦٿሬሬԦ
୫ � ��ሬԦ୬��(Q�PRGXOH���

ȁ୯ȁǤ
୫ � �;ୖ ���G¶R��5� �

܄ܕ
ȁܙȁ۰� �FWH���OH�PRXYHPHQW�HVW�

FLUFXODLUH��
i6RLW�]]¶�O¶D[H�DVVRFLp�DX�YHFWHXU��ሬሬԦ���
�ሬԦ� �୯�ሬሬሬԦٿሬሬԦ୫ ��� ��ሬԦ�٣��ሬሬԦ�GRQF�D]� ���HW�9]� �FWH� ����� OH�PRXYHPHQW�QH�V¶HIIHFWXH�SDV�VXLYDQW� O¶D[H�]]¶�

DVVRFLp�DX�YHFWHXU��ሬሬԦ��/H�PRXYHPHQW�VH�IDLW�GRQF�GDQV�OH�SODQ�SHUSHQGLFXODLUH�j��ሬሬԦ��DXWUHPHQW�GLW��GDQV�
OH�SODQ�FRQWHQDQW�OHV�YHFWHXUV��ሬԦ�HW��ሬሬԦ��
���
�
�
�
�
�
�
�
�
�
�
�
�����'pYLDWLRQ�DQJXODLUH�D���VLQ�D� � ୗభୗ

� �κୖ� �
κȁ୯ȁ
୫బ

�

�����'pYLDWLRQ�OLQpDLUH�VXU�O¶pFUDQ���
(Q�FRQVLGpUDQW�OH�WULDQJOH�,02����WDQD� �

ଢ଼
ୈ���G¶R��<� �'�WDQD��

�����WDQD� �ଢ଼ୈ� ������G¶R��D� ��������

VLQ�D� �κୖ��G¶R��5� �
κ

ୱ୧୬D� ������FP��

5� �୫బ
ȁ୯ȁ��G¶R��%� �

܄ܕ
ȁܙȁ܀� ��������
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&+,0,(������
6RLW�OH�FRPSRVp�$�GH�IRUPXOH���&+��&+�&+���&+�2+��
���'RQQHU�OH�QRP�GH�FH�FRPSRVp��VD�IRQFWLRQ�FKLPLTXH�HW�SUpFLVHU�VD�FODVVH��
���/H�FRPSRVp�$�HVW�PLV�HQ�SUpVHQFH�G¶XQH�VROXWLRQ�GH�GLFKURPDWH�GH�SRWDVVLXP�HQ�PLOLHX�DFLGH��
D��(FULUH�O¶pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�TXL�VH�SURGXLW�GDQV�OHV�FDV�VXLYDQWV���
x�OD�VROXWLRQ�GH�GLFKURPDWH�GH�SRWDVVLXP�HVW�XWLOLVpH�HQ�TXDQWLWp�LQVXIILVDQWH���
x�OD�VROXWLRQ�GH�GLFKURPDWH�GH�SRWDVVLXP�HVW�XWLOLVpH�HQ�H[FqV��
E�� 'RQQHU� GDQV� FKDTXH� FDV�� OH� QRP� GX� SURGXLW� RUJDQLTXH� IRUPp� HW� SUpFLVHU� XQH� PpWKRGH�
G¶LGHQWLILFDWLRQ�GH�FKDTXH�SURGXLW��
��D��2Q�FRQVLGqUH�O¶HVWHU�%�GH�IRUPXOH�VHPL�GpYHORSSpH���+22&�&+�&+���&+���
'RQQHU�OHV�IRUPXOHV�VHPL�GpYHORSSpHV�GHV�LVRPqUHV�GH�PrPH�IRQFWLRQ�FKLPLTXH�TXH�%��
E��/¶DFWLRQ�SURORQJpH��j�FKDXG��G¶XQ�H[FqV�G
HDX�VXU�%�FRQGXLW�j�OD�IRUPDWLRQ�GH�GHX[�FRPSRVpV�'�HW�
(�TXH�O¶RQ�VpSDUH��/H�FRPSRVp�'�SDU�GLVVROXWLRQ�GDQV�O¶HDX�GRQQH�XQH�VROXWLRQ�DFLGH��
'RQQHU�OD�IRUPXOH�VHPL�GpYHORSSpH��OH�QRP�HW�OD�IRQFWLRQ�FKLPLTXH�GH�'�HW�(��
���/¶DFWLRQ�G¶XQ�FRPSRVp�RUJDQLTXH�*�VXU�(�GRQQH�SDU�UpDFWLRQ�FRPSOqWH�O¶HVWHU�%�HW�OH�FRPSRVp�'��
D��'pWHUPLQHU�OD�IRUPXOH�VHPL�GpYHORSSpH��OD�IRQFWLRQ�FKLPLTXH�HW�OH�QRP�GX�FRPSRVp�*��
E��(FULUH�O¶pTXDWLRQ�ELODQ�GH�FHWWH�UpDFWLRQ��
���/¶DFWLRQ�GX�SHQWDFKORUXUH�GH�SKRVSKRUH�3&O��VXU�'�GRQQH�XQ�FRPSRVp�RUJDQLTXH�,��'pWHUPLQHU�OD�
IRUPXOH�VHPL�GpYHORSSpH��OH�QRP�HW�OD�IRQFWLRQ�FKLPLTXH�GX�FRPSRVp�,������
�
�
&+,0,(������
�����PpWK\OSURSDQ���RO���IRQFWLRQ�DOFRRO���DOFRRO�SULPDLUH��
��D���
x�&DV�R��O¶R[\GDQW�HVW�HQ�GpIDXW���
&U�2�

�����������+�������H��ื��&U�������+�2���UpGXFWLRQ��
&+��&+�&+���&+�2+�ื�&+��&+�&+���&+2������+������H±��R[\GDWLRQ���
%LODQ���
�&+��&+�&+���&+�2+���&U�2�

���������+�������ื��&+��&+�&+���&+2������&U��������+�2�
RX��&+��&+�&+���&+�2+���&U�2�

���������+�2�������ื��&+��&+�&+���&+2������&U��������+�2�
�
x�&DV�R��O¶R[\GDQW�HVW�HQ�H[FqV���
&U�2�

�����������+�������H��ื��&U�������+�2���UpGXFWLRQ��
&+��&+�&+���&+�2+�ื�&+��&+�&+���&22+������+�����H±��R[\GDWLRQ���
%LODQ���
�&+��&+�&+���&+�2+����&U�2�

����������+�������ื��&+��&+�&+���&22+������&U��������+�2�
RX��&+��&+�&+���&+�2+����&U�2�

����������+�2�������ื��&+��&+�&+���&22+������&U��������+�2�
�
E��x�&DV�R��O¶R[\GDQW�HVW�HQ�GpIDXW���
2Q�REWLHQW�GX���PpWK\OSURSDQDO�TXL�SHXW�rWUH�LGHQWLILp�HQ�XWLOLVDQW�RX�OH�UpDFWLI�GH�6FKLII��RX�OD�OLTXHXU�
GH�)HKOLQJ�RX�OH�UpDFWLI�GH�7ROOHQV��



�
x�&DV�R��O¶R[\GDQW�HVW�HQ�H[FqV���
2Q�REWLHQW�GH�O¶DFLGH���PpWK\OSURSDQRwTXH�TXL�HVW�PLV�HQ�pYLGHQFH�SDU�OH�EOHX�GH�EURPRWK\PRO�RX�XQ�
DXWUH�LQGLFDWHXU�FRORUp��
��D��+22&�&+��&+��&+�����&+��&+��&22�&+����&+��&22�&+��&+���
E����
x2Q� SHXW� DJLU� OH� VRGLXP� VXU� OH� FRPSRVp� (� DQK\GUH��� LO� VH� GpJDJH� GX� GLK\GURJqQH��� (� HVW� GRQF� XQ�
DOFRRO��
x2Q�R[\GH�(�GH�IDoRQ�PpQDJpH���OD�UpDFWLRQ�pWDQW�SRVLWLYH��O¶DOFRRO�(�HVW�XQ�DOFRRO�,�RX�XQ�DOFRRO�,,��
x2Q�IDLW�HQVXLWH�DJLU�OD�����'13+�VXU�OH�SURGXLW�GH�O¶R[\GDWLRQ�GH���OH�WHVW�SRVLWLI�PHW�HQ�pYLGHQFH�OD�
IRQFWLRQ�FDUERQ\OH��
x2Q� IDLW� UpDJLU� HQVXLWH� OH� UpDFWLI� GH� 6FKLII��� OH� WHVW� QpJDWLI� SURXYHUD� TXH� OH� FRPSRVp� WHVWp� HVW� XQH�
FpWRQH���SDU�FRQVpTXHQW�(�HVW�XQ�DOFRRO�VHFRQGDLUH��
�
�'����+�&22+���DFLGH�PpWKDQRwTXH��IRQFWLRQ�DFLGH�FDUER[\OLTXH��
�(����&+��&+2+�&+����SURSDQ���RO��IRQFWLRQ�DOFRRO��
�
��D��
�*����+�&2�2�&2+���DQK\GULGH�PpWKDQRwTXH��DQK\GULGH�G¶DFLGH���
E��+�&2�2�&2+���&+��&+2+�&+��ื�+�&2�2�&+�&+���&+����+&22+�
����,���+&2&O���FKORUXUH�GH�PpWKDQR\OH��IRQFWLRQ���FKORUXUH�G¶DF\OH�RX�FKORUXUH�G¶DFLGH����
�
���

�����ʹ�ǣ�%$&�&�����5(03/$&(0(17��
�

�
(;(5&,&(�,,,���
'RQQpHV���J� ����P��V�����Sð� ������$%� �G��
���8Q�VROLGH�6��DVVLPLODEOH�j�XQ�SRLQW�PDWpULHO�GH�PDVVH�P� ������NJ�VH�GpSODFH�VDQV�IURWWHPHQW�VXU�
XQH�SLVWH�GRQW�OD�FRXSH�SDU�XQ�SODQ�YHUWLFDO�HVW�UHSUpVHQWpH�SDU�OD�ILJXUH�FL�GHVVRXV����3���SODQ�LQFOLQp�
G¶XQ�DQJOH�D� �����VXU�O¶KRUL]RQWDOH�%,����� ��GHPL�FLUFRQIpUHQFH�GH�FHQWUH�2�HW�GH�UD\RQ�U��
�
�
�
�
�
�
�
�
�
�
�
/H�VROLGH�6�HVW�OkFKp�VDQV�YLWHVVH�LQLWLDOH�GX�SRLQW�$��
D��(Q�XWLOLVDQW�OH�WKpRUqPH�GH�O¶pQHUJLH�FLQpWLTXH�TXH�O¶RQ�pQRQFHUD��GpWHUPLQHU�OD�YLWHVVH�GX�VROLGH�HQ�
%�HQ�IRQFWLRQ�GH�J��G�HW�D��/D�FDOFXOHU�SRXU�G� ���P��
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E��([SULPHU�HQ�IRQFWLRQ�GH�G�HW�D��OD�YDOHXU�PD[LPDOH�GH�U�SRXU�TXH�OH�VROLGH�6�QH�GpFROOH�SDV�GH�OD�
SLVWH�HQ�&��$SSOLFDWLRQ�QXPpULTXH���G� ���P��
���/D�SLVWH�V¶DUUrWH�HQ�&��2Q�GRQQH���U� ���P��
D��&DOFXOHU�OD�YLWHVVH�HQ�&��
E��'DQV�OH�UHSqUH��&[��&\���pWDEOLU�O¶pTXDWLRQ�FDUWpVLHQQH�GH�OD�WUDMHFWRLUH�GX�VROLGH��
F��$�TXHOOH�GDWH�OH�VROLGH�DUULYH�W�LO�VXU�O¶KRUL]RQWDOH�%,�GH�ORQJXHXU�VXIILVDQWH�"�
G��'RQQHU�HQ�FH�SRLQW�OHV�FDUDFWpULVWLTXHV�GH�VD�YLWHVVH���
�
�
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�
(;(5&,&(�,,,���
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D��(QRQFp���YRLU�FRXUV��
ଵ
ଶ�P�

ଶ����� �:��ሬሬԦ����:��ሬሬԦ�� �PJGVLQD���9%� �ඥ܌Ǥ ����D� �����P��Vܖܑܛ
�
E��9LWHVVH�HQ�&���ଵଶ�P�େ

ଶ���ଵଶ�P�
ଶ� ���PJU���G¶R۱܄���� ����JU����JGVLQD�

5pDFWLRQ�HQ�&����ሬሬԦ���P�ሬԦ� �P�ሬԦ���VRLW�5���PJ� �୫ిమ

୰ �

'¶R��5� �PJ�ଶୢୱ୧୬D୰ �������/H�FRQWDFW�LPSRVH�5�t����DXWUHPHQW�ଶୢୱ୧୬D୰ �����t�����G¶R��U�d�ଶୢୱ୧୬Dହ �

HW�UPD[� �ܖܑܛ܌D �

��D���9&� �ඥʹ�����D� െ Ͷ��� �����P��V����YRLU���E���
E��[� �9&�W���\� ���

ଵ
ଶJWð��G¶R��\� ���

;ܠ
۱܄

�

F��$X�SRLQW�GH�FKXWH���\'� ����U� ���
ଵ
ଶJ�ୈ

ଶ ���G¶R��W'� ������V��
G���
x�3RLQW�G¶DSSOLFDWLRQ���'���['� �����P���\'� �����P��

x�'LUHFWLRQ�HW�VHQV���T� ����ሬሬሬሬԦ���ሬሬԦୈ��WHO�TXH�WDQT� �
ీ౯
ీ౮

�

WDQT� ���୲ీి � ���������VRLW�T� ����������

x�1RUPH���9'� �ට�େଶ  ሺ��ୈሻ;� �����P��V����
�

$�

�3��

D�
%� ,�

2� U�

&�

\�

[�



�����͵�ǣ�%$&�'����
�
(;(5&,&(����
2Q� UpDOLVH� OD� VDSRQLILFDWLRQ� G¶XQ� HVWHU�(� SDU� XQH� VROXWLRQ� G¶K\GUR[\GH� GH� VRGLXP�GH� FRQFHQWUDWLRQ�
PRODLUH���PRO��/����8QH�PDVVH�P� �����J�GH�FHW�HVWHU�UpDJLW�DYHF�����P/�GH�VROXWLRQ�G¶K\GUR[\GH�GH�
VRGLXP��
��D��(FULUH�O¶pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�GH�VDSRQLILFDWLRQ��
E��'pWHUPLQHU�OD�PDVVH�PRODLUH�HW�OD�IRUPXOH�EUXWH�GH�FHW�HVWHU��
F��'pWHUPLQHU�OHV�IRUPXOHV�VHPL�GpYHORSSpHV�HW�OHV�QRPV�GHV�LVRPqUHV�GH�(��
���2Q�UpFXSqUH�O¶DOFRRO�&�IRUPp�DX�FRXUV�GH�OD�UpDFWLRQ�GH�VDSRQLILFDWLRQ��6RQ�R[\GDWLRQ�PpQDJpH�SDU�
XQ�H[FqV�G¶XQH�VROXWLRQ�GH�GLFKURPDWH�GH�SRWDVVLXP�HQ�PLOLHX�DFLGH�FRQGXLW�j�XQ�DFLGH�FDUER[\OLTXH�
$��/H�YROXPH�9D� ����FP��GH�FHW�DFLGH�GH�FRQFHQWUDWLRQ�PDVVLTXH�����J��/���HVW�QHXWUDOLVp�H[DFWHPHQW�
SDU�XQ�YROXPH�9E� ����FP��G¶XQH�VROXWLRQ�G¶K\GUR[\GH�GH�VRGLXP�GpFLPRODLUH��
D��&DOFXOHU�OD�FRQFHQWUDWLRQ�PRODLUH�HW�OD�PDVVH�GH�FHW�DFLGH��(Q�GpGXLUH�VD�IRUPXOH�EUXWH�HW�FHOOH�GH�
O¶DOFRRO�&��
E�� ,GHQWLILHU� O¶HVWHU� (� �IRUPXOH� VHPL�GpYHORSSpH� HW� QRP��� (Q� GpGXLUH� OH� QRP� HW� OD� IRUPXOH� VHPL�
GpYHORSSpH�GH�O¶DFLGH�TXL�D�VHUYL�j�OD�SUpSDUDWLRQ�GH�FHW�HVWHU��
��� (FULUH� OHV� � GHPL�pTXDWLRQV� � UHGR[� HW� HQ� GpGXLUH� O¶pTXDWLRQ�ELODQ� GH� OD� UpDFWLRQ� G¶R[\GDWLRQ� GH�
O¶DOFRRO�&��VDFKDQW�TXH�OH�FRXSOH�R[\GDQW�UpGXFWHXU�HVW���ଶ�ଶି���&U����
x�2Q�GRQQH�OHV�PDVVHV�PRODLUHV�HQ�J��PRO����&��������2�������
����
�

�
(;(5&,&(����
��D��5�&22�5¶���2+���ื�5�&22����5¶�2+�
E��Q(� �

୫ు
ు
� �&%��9%��G¶R��0(� �

୫ు
େా

� ����J��PRO����

0(� �0�&Q+�Q2��� ���Q������ ������Q� ����/D�IRUPXOH�EUXWH�HVW�&�+�2���
F���
x�+�&22�&+��&+��&+����PpWKDQRDWH�GH�SURS\OH�
x�+�&22�&+�&+���&+����PpWKDQRDWH�G¶LVRSURS\OH�
x�&+��&22�&+��&+����pWKDQRDWH�G¶pWK\OH�
x�&+��&+��&22�&+����SURSDQRDWH�GH�PpWK\OH��
���
D��&D��9D� �&E��9E��G¶R��&D� ������PRO��/�����0� �େౣେ � ����J��PRO

���

)RUPXOHV�EUXWHV���$FLGH�$���&+�2����DOFRRO���&+�2��
�
E��(VWHU�(���&+��&22�&+��&+����pWKDQRDWH�G¶pWK\OH���$FLGH���&+��&+��&22+���DFLGH�SURSDQRwTXH��
���
&U�2�

�����������+�������H��ื��&U�������+�2���UpGXFWLRQ��
&+�2+����+�2�ื�+&22+������+�����H±��R[\GDWLRQ���
%LODQ���
�&+�2+����&U�2�

����������+�������ื��+&22+������&U��������+�2�
RX��&+�2+����&U�2�

����������+�2�������ื��+&22+������&U��������+�2�
�
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�
(;(5&,&(�,��%$&�%/$1&�
2Q�GLVSRVH�GH�WURLV�VROXWLRQV�DTXHXVHV�j�����&���
x�6����XQH�VROXWLRQ�G¶DFLGH�FKORUK\GULTXH�GH�FRQFHQWUDWLRQ�PRODLUH�&��
x�6����XQH�VROXWLRQ�G¶K\GUR[\GH�GH�VRGLXP�GH�FRQFHQWUDWLRQ�PRODLUH�&��
x�6����XQH�VROXWLRQ�G¶DPPRQLDF�GH�FRQFHQWUDWLRQ�PRODLUH�&�� ����������PRO��/����
2Q�GRQQH���S.D����ସ

ା��1+��� �����j�����&��
���&DOFXOHU�OH�S+�GH�FKDFXQH�GHV�VROXWLRQV�6��HW�6��VL�OHV�WURLV�VROXWLRQV�DYDLHQW�OD�PrPH�FRQFHQWUDWLRQ�
PRODLUH�&�� ����������PRO��/����
��� 'DQV� XQ� HUOHQPH\HU�� RQ� LQWURGXLW� XQ� YROXPH� 9��  � ��� P/� GH� OD� VROXWLRQ� 6��� 2Q� \� YHUVH� DORUV�
SURJUHVVLYHPHQW�JUkFH�j�XQH�EXUHWWH�JUDGXpH�OD�VROXWLRQ�6��G¶DFLGH�FKORUK\GULTXH��/D�YDULDWLRQ�GX�S+�
GX�PpODQJH�HVW�VXLYLH�j�O¶DLGH�G¶XQ�S+�PqWUH��3RXU�9�� ���P/��S+� �����3RXU�9�� ����P/��S+� ����
D��(FULUH�O¶pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�DFLGR�EDVLTXH�TXL�VH�SURGXLW��
E��&DOFXOHU�OHV�FRQFHQWUDWLRQV�PRODLUHV�&��HW�&��UHVSHFWLYHPHQW�GHV�VROXWLRQV�6��HW�6���
F�� 9HUV� TXHOOH� OLPLWH� WHQG� OH� S+� GH� FH� PpODQJH� TXDQG� OH� YROXPH� 9�� G¶DFLGH� FKORUK\GULTXH� DMRXWp�
DXJPHQWH�LQGpILQLPHQW�"�
G��7UDFHU�O¶DOOXUH�GX�JUDSKH�S+� �I�9���HQ�WHQDQW�FRPSWH�GHV�UHQVHLJQHPHQWV�pYRTXpV�FL�GHVVXV��
���6RLW�0��OH�PpODQJH�UpDOLVp�ORUVTXH�9�� ����P/��$X�PpODQJH�0���RQ�DMRXWH�PDLQWHQDQW�XQ�YROXPH��
9�� ����P/�GH�OD�VROXWLRQ�6��G¶DPPRQLDF��2Q�REWLHQW�DLQVL�XQ�PpODQJH�0���
D��0RQWUHU�TXH�GDQV�OH�PpODQJH�0���OH�QRPEUH�GH�PROHV�G¶LRQV�K\GURQLXP�HVW�Q� ����������PRO��
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���2Q�HVWpULILH�Q�PROHV�GH�$��DYHF�Q�PROHV�GH�%���/RUVTXH�O¶pTXLOLEUH�HVW�VXSSRVp�DWWHLQW��RQ�REWLHQW��
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F�� 2Q� IDLW� UpDJLU� ������� PRO� GH� %�� DYHF� XQ� H[FqV� GX� FKORUXUH� G¶DF\OH� FRUUHVSRQGDQW� GH� $��� (FULUH�
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GH�GLK\GUR[\GH�GH�FDOFLXP�VDFKDQW�TXH�SRXU�FHWWH�VROXWLRQ�Q� ���������
E��&DOFXOHU�OD�PDVVH�GH�GLK\GUR[\GH�GH�FDOFLXP�GDQV�����/�GH�FHWWH�VROXWLRQ��
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D��'pWHUPLQHU�GDQV�OH�UHSqUH��2��ÇԦԦ���ଌԦ����O¶pTXDWLRQ�FDUWpVLHQQH�GH�OD�WUDMHFWRLUH�GX�SURMHFWLOH��3���
E��&DOFXOHU�O¶DOWLWXGH�PD[LPDOH�DWWHLQWH�SDU�OH�SURMHFWLOH��3���

F��6RLW�6�OH�SRLQW�OH�SOXV�KDXW�DWWHLQW�SDU��3���'RQQHU�DX�SRLQW�6��OHV�FDUDFWpULVWLTXHV�GH�OD�YLWHVVH��ሬሬԦሬሬԦୗ��GH�
�3���
��� $X� SRLQW� 6�� VH� WURXYH� OD� ELOOH� �%�� GX� SHQGXOH�� ,O� VH� SURGXLW� HQWUH� �3�� HW� �%�� XQ� FKRF� VXSSRVp�
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D��(FULUH�O¶pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ��
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FRQGHQVDWHXU� SODQ� FRQVWLWXp� SDU� OHV� SODTXHV� $$¶� HW� %%¶� �YRLU� ILJXUH��� /H� FKDPS� pOHFWULTXH� �ሬሬԦ� HVW�
XQLIRUPH�HW�OD�WHQVLRQ�8$%� �8�HVW�SRVLWLYH��
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