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'DQV�O¶XQ�G¶HQWUH�HX[��LO�V¶DJLW�GH�SURSXOVHU�j�XQH�FHUWDLQH�KDXWHXU�K�XQ�SHWLW�FKDULRW�GH�PDVVH�P�TXL�
SHXW� VH� GpSODFHU� VXU� GHX[� UDLOV� SDUDOOqOHV�� /H� VFKpPD� FL�GHVVRXV� HQ� GRQQH� OH� SURILO� GDQV� XQ� SODQ�
YHUWLFDO��/HV�UDLOV�FRPSRUWHQW�TXDWUH�SDUWLHV���
iXQH�SRUWLRQ�KRUL]RQWDOH�$%��
iXQ�SUHPLHU�DUF�GH�FHUFOH�%&����
iXQH�SDUWLH�UHFWLOLJQH�&'���
iXQ�GHUQLHU�DUF�GH�FHUFOH�'(�GH� UD\RQ� U��GH�FHQWUH�2�VLWXp� VXU� O¶KRUL]RQWDOH���ሬሬሬሬሬԦǤ� �(�HVW� DORUV� VXU� OD�
YHUWLFDOH�SDVVDQW�SDU�2�j�XQH�KDXWHXU�K� �U�DX�GHVVXV�GH�2��/H�FKDULRW�HVW�FRQVLGpUp�FRPPH�SRQFWXHO��
���2Q�ODQFH�OH�FKDULRW�HQ�H[HUoDQW��HQWUH�$�HW�%��XQH�IRUFH�FRQVWDQWH�	ሬԦ�GH�PrPH�VHQV�TXH���ሬሬሬሬሬԦ��(QWUH�$�
HW�(�� OH� FKDULRW�JOLVVH� OH� ORQJ�GX�JXLGH��� LO� HVW� VRXPLV�j�GHV� IRUFHV�GH� IURWWHPHQW� pTXLYDOHQWHV�j�XQH�
IRUFH�FRQVWDQWH��Ԧ���RSSRVpH�DX�YHFWHXU�YLWHVVH��
�����(QRQFHU�OH�WKpRUqPH�GH�O¶pQHUJLH�FLQpWLTXH��
�����([SULPHU�OD�YLWHVVH�GX�FKDULRW�DX�SDVVDJH�HQ�%�SRXU�TX¶LO�DUULYH�HQ�(�DYHF�XQH�YLWHVVH�QXOOH��/D�
GLVWDQFH�SDUFRXUXH�HQWUH�%�HW�(�HVW�Ɛ��
�����/H�FKDULRW�pWDQW�DX�UHSRV�HQ�$��GpWHUPLQHU�HQ�IRQFWLRQ�GH�Ɛ��P�HW�J��O¶LQWHQVLWp�GH�OD�IRUFH�	ሬԦ�TX¶LO�
HVW�QpFHVVDLUH�G¶H[HUFHU�HQWUH�$�HW�%�SRXU�TXH�OH�FKDULRW�DUULYH�HQ�(�DYHF�XQH�YLWHVVH�QXOOH��
2Q�GRQQH���GLVWDQFH�$%� �୦ଶ�HW�Ɛ� ���K��
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�����'RQQHU�O¶H[SUHVVLRQ�GH�OD�YLWHVVH�9�GX�FKDULRW�HQ�XQ�SRLQW�,�TXHOFRQTXH�GH�O¶DUF�('��HQ�IRQFWLRQ�
GH�O¶DQJOH�E� ����ሬሬሬሬሬԦ����ሬሬሬሬԦ���
�����&DOFXOHU�HQ�IRQFWLRQ�GH�O¶DQJOH�E�HW�GHV�DXWUHV�GRQQpHV��OD�FRPSRVDQWH�QRUPDOH�GH�OD�UpDFWLRQ�TXH�
OHV�UDLOV�H[HUFHQW�VXU�OH�FKDULRW�HQ�FH�SRLQW�,��
$�1����E� ������P� ����NJ��K� ���P��
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$X� SODIRQG� G¶XQ� YpKLFXOH� VLWXp� VXU� XQH� URXWH� UHFWLOLJQH� HW� KRUL]RQWDOH�� RQ� DFFURFKH� XQ� SHQGXOH�
FRQVWLWXp�G¶XQH�SHWLWH�VSKqUH�DVVLPLODEOH�j�XQ�SRLQW�PDWpULHO�GH�PDVVH�P� ����J��VXVSHQGXH�j�XQ�ILO�
LQH[WHQVLEOH�GH�ORQJXHXU�Ɛ� ����FP�HW�GH�PDVVH�QpJOLJHDEOH��
���/D�YLWHVVH�GX�YpKLFXOH�SDVVH�GH�9�� ����NP��K���j�9�� ����NP��K���HW�OH�SHQGXOH�IDLW�XQ�DQJOH��
D�� �����DYHF�OD�YHUWLFDOH��
�����)DLUH�XQ�VFKpPD�UHSUpVHQWDQW�OHV�IRUFHV�DSSOLTXpHV�DX�SHQGXOH�HW�LQGLTXHU�OH�VHQV�GX�PRXYHPHQW�
GX�YpKLFXOH��
�����'pWHUPLQHU�OD�GXUpH�GH�OD�YDULDWLRQ�GH�OD�YLWHVVH��
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�����4XHOOH�HVW�OD�SRVLWLRQ�GX�SHQGXOH�"�
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���$X�SDVVDJH�SDU�OD�SRVLWLRQ�3���OH�ILO�FDVVH��
�����(WDEOLU�O¶pTXDWLRQ�GH�OD�WUDMHFWRLUH�GH�OD�VSKqUH��
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IDLW� DYHF� OH� SODQ� KRUL]RQWDO� XQ� DQJOH� GH� WLU� D�� /D� UpVLVWDQFH� GH� O¶DLU� HVW� QpJOLJpH�� 2Q� pWXGLH� OH�
PRXYHPHQW�GX�FHQWUH�G¶LQHUWLH�GX�SURMHFWLOH��
2Q�GRQQH���9�� �����P��V�����J� �����P��V����
���(WDEOLU�OHV�pTXDWLRQV�KRUDLUHV�GX�PRXYHPHQW��
���(WDEOLU�O¶pTXDWLRQ�GH�OD�WUDMHFWRLUH��(Q�GpGXLUH�OD�QDWXUH�GX�PRXYHPHQW��
���(WDEOLU�O¶H[SUHVVLRQ�GH�OD�SRUWpH�KRUL]RQWDOH��
���'pWHUPLQHU�OD�SRUWpH�PD[LPDOH��
��� (WDEOLU� O¶H[SUHVVLRQ� GH� OD� IOqFKH�� F¶HVW�j�GLUH� O¶DOWLWXGH� PD[LPDOH� KPD[� DWWHLQWH� SDU� OH� SURMHFWLOH��
4XHOOH�HVW�OD�YDOHXU�PD[LPDOH�GH�OD�IOqFKH�"�
���'pWHUPLQHU�OD�YLWHVVH�j�O¶DOWLWXGH�K� �����P�VL�D� ������
���/H�SURMHFWLOH�pWDQW�ODQFp�DYHF�OD�YLWHVVH�9���FDOFXOHU�SRXU�XQH�SRUWpH�KRUL]RQWDOH�G� �������P���
�����OHV�DQJOHV�SRVVLEOHV�GX�WLU���
�����OD�IOqFKH���
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'DQV�WRXW�OH�SUREOqPH��RQ�QpJOLJHUD�OHV�IURWWHPHQWV�HW�RQ�SUHQGUD�J� ����P��V����
/D� SLVWH� GH� ODQFHPHQW� G¶XQ� SURMHFWLOH�0� HVW� VLWXpH�GDQV� XQ� SODQ� YHUWLFDO��� HOOH� FRPSUHQG�XQH� SDUWLH�
UHFWLOLJQH�KRUL]RQWDOH�$%&�HW�XQH�SRUWLRQ�&'�TXL�HVW�XQ�GHPL�FHUFOH�GH�FHQWUH�2�HW�GH�UD\RQ�U� ���P��
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�
/H�SURMHFWLOH�GH�PDVVH�P� �����NJ�HVW�LQLWLDOHPHQW�DX�UHSRV�HQ�$��2Q�OH�OkFKH�VXU�OD�SLVWH��HQ�IDLVDQW�
DJLU�VXU�OXL��OH�ORQJ�GH�OD�SLVWH�$%�GH�VD�WUDMHFWRLUH�XQH�IRUFH�	ሬԦ�KRUL]RQWDOH�HW�G¶LQWHQVLWp�)�FRQVWDQWH��
2Q�SRVH�Ɛ� �����P�HW�%&� ���P��
���$X�SRLQW�0�GpILQL�SDU�O¶DQJOH����ሬሬሬሬሬԦ����ሬሬሬሬሬሬԦ�� �T��pWDEOLU�HQ�IRQFWLRQ�GH�)��Ɛ��P��U��T�HW�J��O¶H[SUHVVLRQ�
GH���
�����OD�YDOHXU�90�GH�OD�YLWHVVH�GX�SURMHFWLOH���
�����O¶LQWHQVLWp�50�GH�OD�UpDFWLRQ��ሬሬԦ�GH�OD�SLVWH��
���4XHOOH�LQWHQVLWp�PLQLPDOH�)��IDXW�LO�GRQQHU�j�	ሬԦ�SRXU�TXH�OH�SURMHFWLOH�DWWHLJQH�OH�SRLQW�'�"�
���2Q�GRQQH�j�OD�IRUFH�	ሬԦ�OD�YDOHXU�)�� ����1��
�����$YHF�TXHOOH�YLWHVVH�OH�SURMHFWLOH�DUULYH�W�LO�DX�SRLQW�'�"�
�����4XHO�HVW�OH�PRXYHPHQW�XOWpULHXU�GX�SURMHFWLOH�DSUqV�DYRLU�GpSDVVp�OH�SRLQW�'�"�(WDEOLU�O¶pTXDWLRQ�
GH�VD�WUDMHFWRLUH�GDQV�OH�UHSqUH��'��ÇԦ��ଌԦ���
�����$�TXHOOH�GLVWDQFH�GH�OD�YHUWLFDOH�SDVVDQW�SDU�&��OH�SURMHFWLOH�YD�W�LO�WRXFKHU�OH�SODQ�$%&�"�
�����&DOFXOHU�OD�YLWHVVH�GX�SURMHFWLOH�j�O¶LQVWDQW�R��LO�WRXFKH�OH�SODQ�$%&��
�����$YHF�TXHOOH�IRUFH�	ሬԦଶ�IDXW�LO�ODQFHU�OH�SURMHFWLOH�SRXU�TX¶LO�WRXFKH�OH�SODQ�$%&�HQ�XQ�SRLQW�VLWXp�j���
P�GH�&�"��
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8QH�SHWLWH�VSKqUH�VROLGH��6��GH�UD\RQ�QpJOLJHDEOH��GH�PDVVH�P� ����J�HVW�DFFURFKpH�j�XQ�SRLQW�IL[H�2�
SDU�XQ�ILO�LQH[WHQVLEOH�VDQV�PDVVH��/D�GLVWDQFH�GH�2�DX�FHQWUH�$�GH�OD�VSKqUH�HVW�2$� �Ɛ� ����FP��
���2Q�pFDUWH�OD�VSKqUH��6��GH�OD�SRVLWLRQ�G¶pTXLOLEUH��OH�ILO�IDLVDQW�XQ�DQJOH�D�� �����DYHF�OD�YHUWLFDOH��
2Q�OkFKH�OD�VSKqUH�VDQV�YLWHVVH�LQLWLDOH��
�����'pWHUPLQHU�j�XQ�LQVWDQW�W�TXHOFRQTXH��OD�YLWHVVH�OLQpDLUH�GX�VROLGH�HQ�IRQFWLRQ�GH�O¶DQJOH�D�TXH�IDLW�
OH�ILO�DYHF�OD�YHUWLFDOH��
�����&DOFXOHU�FHWWH�YLWHVVH�HW�OD�WHQVLRQ�GX�ILO�DX�SDVVDJH�SDU�OD�SRVLWLRQ�G¶pTXLOLEUH��
��� /D� VSKqUH� GpFULW� PDLQWHQDQW� XQH� FLUFRQIpUHQFH� GH� FHQWUH� 2�� HW� GH� UD\RQ� Ɛ�� /H� ILO� HVW� FRXSp�
EUXVTXHPHQW�TXDQG�OD�VSKqUH�SDVVH�SDU�OH�SRLQW�&��SRLQW�OH�SOXV�EDV�GH�VD�WUDMHFWRLUH�DYHF�OD�YLWHVVH�GH�
��P��V������
�����(WDEOLU�O¶pTXDWLRQ�GH�OD�WUDMHFWRLUH�GH�OD�VSKqUH��
�����$�TXHOOH�GLVWDQFH�GH�OD�YHUWLFDOH�GH�&��OD�VSKqUH�WRXFKHUD�W�HOOH�OH�VRO�VDFKDQW�TXH�&�HVW�j���P�GX�
VRO�"�
�����'pWHUPLQHU�DX�SRLQW�GH�FKXWH��OHV�FRPSRVDQWHV�GX�YHFWHXU�YLWHVVH��&DOFXOHU�VRQ�PRGXOH��
2Q�GRQQH���J� ����P��V����
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i�)RUFH��OH�SRLGV��ሬሬԦ�����
i�7KpRUqPH�GX�FHQWUH�G¶LQHUWLH���ሬሬԦ�� �P�ሬԦ���HW���ሬԦ��� ��ሬԦ�����
�����/HV�FRQGLWLRQV�LQLWLDOHV�VRQW���j�W� ����
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���(TXDWLRQ�GH�OD�WUDMHFWRLUH���
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����2Q�UHPSODFH�W�SDU�VRQ�H[SUHVVLRQ�GDQV�\��W���FH�TXL�GRQQH�������
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���FHWWH�WUDMHFWRLUH�HVW�XQH�SDUDEROH��

�
�����6RLHQW�'�OH�SRLQW�GH�FKXWH�GH�OD�VSKqUH�VXU�OH�VRO�HW�G�OD�GLVWDQFH�FKHUFKpH��YRLU�ILJXUH���
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(;(5&,&(����3��������,1)$6���
'DQV�WRXW�OH�SUREOqPH��RQ�SUHQGUD���J� ����P��V����
$��8Q�IXVLO�GH�PDVVH�0� �����NJ�WLUH�VXLYDQW�XQH�KRUL]RQWDOH�2[�GHV�EDOOHV�GH�PDVVH�P� ����J��/D�
YLWHVVH�G¶XQH�EDOOH�j�OD�VRUWLH�GX�FDQRQ�HVW�9�� �����P��V����&KDTXH�EDOOH�DVVLPLOpH�j�XQ�SRLQW�PDWpULHO�
HVW�VLWXpH��DYDQW�OD�PLVH�j�IHX��j�OD�GLVWDQFH�Ɛ� ����FP�GH�OD�VRUWLH�2�GX�FDQRQ�VXU�O¶D[H�2[�GH�FHOXL�FL��
���2Q�VXSSRVH�TXH�OH�PRXYHPHQW�GH�OD�EDOOH�j�O¶LQWpULHXU�GX�FDQRQ�HVW�UHFWLOLJQH�XQLIRUPpPHQW�YDULp�
VXLYDQW�O¶D[H�GX�FDQRQ��&DOFXOHU���
�����O¶DFFpOpUDWLRQ�GH�FH�PRXYHPHQW���
�����OH�WHPSV�T�pFRXOp�HQWUH�OD�PLVH�j�IHX�HW�OD�VRUWLH�GH�OD�EDOOH�GX�FDQRQ��
���2Q�FRQVLGqUH�FRPPH�LVROp�OH�V\VWqPH�FRQVWLWXp�SDU�OD�EDOOH�HW�OH�IXVLO��
�����(WDEOLU�O¶H[SUHVVLRQ�GH�OD�YLWHVVH��ሬሬԦ�GH�UHFXO�GX�IXVLO�HW�FHOOH�GH�VRQ�pQHUJLH�FLQpWLTXH�j�OD�GDWH�T�R��
OD�EDOOH�VRUW�GX�FDQRQ��
����� /¶pSDXOH� GX� WLUHXU� V¶RSSRVH� DX� UHFXO� GX� IXVLO� HQ� GpYHORSSDQW� XQH� IRUFH� VXSSRVpH� FRQVWDQWH�� GH�
PRGXOH�I��6DFKDQW�TXH�OD�FURVVH�GX�IXVLO�V¶LPPRELOLVH�DSUqV�XQ�SDUFRXUV�G� ���FP��FDOFXOHU�I��
%�� 2Q� V¶LQWpUHVVH� PDLQWHQDQW� DX� PRXYHPHQW� GH� OD� EDOOH� DSUqV� VD� VRUWLH� GX� FDQRQ� HQ� QpJOLJHDQW� OD�
UpVLVWDQFH�GH�O¶DLU��/H�WLUHXU�WLUH�VXU�XQH�FLEOH�$�VLWXpH�VXU�2[�j�OD�GLVWDQFH�'�GH�2��2Q�GpVLJQH�SDU�2\�
OD�YHUWLFDOH�GH�2�RULHQWpH�YHUV�OH�EDV��/¶D[H�GX�FDQRQ�IDLW�j�SUpVHQW�XQ�DQJOH�D�DYHF�O¶KRUL]RQWDOH�2[�
GH�WHOOH�VRUWH�TXH�OD�VRUWLH�GX�FDQRQ�FRwQFLGH�WRXMRXUV�DYHF�OH�SRLQW�2��
���2Q�GpVLUH�GpWHUPLQHU� O¶DQJOH�D��GRQW� OH� WLUHXU�GRLW� LQFOLQHU� O¶D[H�GH�VRQ�IXVLO�VXU� O¶KRUL]RQWDOH�2[�
SRXU�TXH�OD�EDOOH�DWWHLJQH�OH�SRLQW�$��



�����(WDEOLU�O¶pTXDWLRQ�GH�OD�WUDMHFWRLUH�GH�OD�EDOOH�SRXU�XQ�DQJOH�G¶LQFOLQDLVRQ�TXHOFRQTXH�D���
4XHOOH�HVW�OD�QDWXUH�GH�FHWWH�WUDMHFWRLUH�"�
����� (WDEOLU� O¶H[SUHVVLRQ� GRQQDQW� D�� HQ� IRQFWLRQ� GH� '� HW� 9�� HW� PRQWUHU� TXH�D�� SHXW� SUHQGUH� GHX[�
YDOHXUV�GRQW�OD�SOXV�SHWLWH�VHUD�GpQRPPpH�E��
$�1����&DOFXOHU�E� SRXU�'� �����P��2Q�DGPHWWUD�TXH�SRXU�XQ�DQJOH�T� � LQIpULHXU� j������ UDG��RQ�SHXW�

pFULUH���FRVT�|���±�஘;ଶ ���VLQT�|�T�HQ�UDGLDQ��
���8Q�REVWDFOH�SODQ��YHUWLFDO�HW�SHUSHQGLFXODLUH�j�2[�VH�GUHVVH�GHYDQW�OH�WLUHXU��6D�KDXWHXU�DX�GHVVXV�GX�
SODQ�KRUL]RQWDO�SDVVDQW�SDU�2�HVW�OpJqUHPHQW�LQIpULHXUH�j�O¶DOWLWXGH�PD[LPDOH�+�TX¶DWWHLQW�OD�EDOOH�DX�
GHVVXV�GH�FH�PrPH�SODQ�VXU�OD�WUDMHFWRLUH�SUpFpGHQWH��
�����4XHOOH� HVW�� HQ�JUDQGHXU� HW�GLUHFWLRQ�� OD�YLWHVVH�GH� OD�EDOOH� HQ�FH�SRLQW�G¶DOWLWXGH�PD[LPDOH�"�(Q�
XWLOLVDQW�OH�WKpRUqPH�GH�O¶pQHUJLH�FLQpWLTXH��pWDEOLU�O¶H[SUHVVLRQ�GH�+��&DOFXOHU�VD�YDOHXU�QXPpULTXH��
�����4XHOOH�GRLW�rWUH�OD�SRVLWLRQ�GH�O¶REVWDFOH�DILQ�TXH�O¶LQFOLQDLVRQ�E�QH�VRLW�SDV�PRGLILpH��OD�FLEOH�pWDQW�
WRXMRXUV�OH�SRLQW�$�"���
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2Q�VH�SURSRVH�G¶pWXGLHU�XQ�FRXS�GH�SLHG�GH�SpQDOLWp�DX�FRXUV�G¶XQ�PDWFK�GH�UXJE\��$X�PRPHQW�GX�
FRXS�GH�SLHG��OH�EDOORQ�GH�PDVVH�P� �����J�VH�WURXYH�DX�VRO�HQ�2�IDFH�DX[�SRWHDX[�j�OD�GLVWDQFH�/� ����
P��/H� WLUHXU� OXL�FRPPXQLTXH�XQH�pQHUJLH�FLQpWLTXH�GH� WUDQVODWLRQ�(F� �����-�HW� OH� IDLW�SDUWLU�GDQV� OH�
SODQ��2[��2]��DYHF�XQ�DQJOH�D� �����SDU�UDSSRUW�DX�VRO��YRLU�ILJXUH���
2Q�QpJOLJHUD� O¶DFWLRQ�GH� O¶DLU��� RQ� DGPHWWUD� TXH� OH� FKDPS�GH�SHVDQWHXU� GH� YDOHXU� J� �����P�� V��� HVW�
XQLIRUPH�HW�RQ�pWXGLHUD�OH�PRXYHPHQW�GX�FHQWUH�G¶LQHUWLH�GX�EDOORQ��
���(WDEOLU�O¶pTXDWLRQ�GH�OD�WUDMHFWRLUH�GX�FHQWUH�G¶LQHUWLH�GX�EDOORQ�GDQV�OH�SODQ��2[��2]��HQ�IRQFWLRQ�GH�
D��J�HW�9��OD�YLWHVVH�LQLWLDOH��
0RQWUHU�TXH�FHWWH�pTXDWLRQ�SHXW�VH�PHWWUH�VRXV�OD�IRUPH���]� ���� ୫୥

ସ୉ౙୡ୭ୱ;D
�[ð���[WDQD��

���3RXU�PDUTXHU��LO�IDXW�TXH�OH�EDOORQ�SDVVH�DX�GHVVXV�GH�OD�EDUUH�WUDQVYHUVDOH�TXL�VH�WURXYH�j�OD�KDXWHXU�
+� �����P��/D�SpQDOLWp�HVW�HOOH�PDUTXpH�"�-XVWLILHU�OD�UpSRQVH���
���'RQQHU� O¶H[SUHVVLRQ� OLWWpUDOH��SXLV�FDOFXOHU�� OD�GXUpH�HQWUH� O¶LQVWDQW�GX�WLU�HW� O¶DUULYpH�GX�EDOORQ�DX�
VRO��
�



�
�
�
�
�
�
�
�
�
�
�
�
�
(;(5&,&(����3��������
���
i�5pIpUHQWLHO��JDOLOpHQ��OD�7HUUH�
i�6\VWqPH���^OD�EDOOH�GH�PDVVH�P`��
i�)RUFH��OH�SRLGV��ሬሬԦ�����
i7KpRUqPH�GX�FHQWUH�G¶LQHUWLH���ሬሬԦ�� �P�ሬԦ���HW���ሬԦ��� ��ሬԦ�����
�����/HV�FRQGLWLRQV�LQLWLDOHV�VRQW���j�W� ����
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�������ሬԦ��൜�୶ ൌ Ͳ���
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�୶ ൌ �଴���Į������������
�୸ ൌ െ�� ൅ �଴���Į����


ሬሬሬሬሬԦ�ቊ
� ൌ �଴���Į��������������������������
� ൌ െ ଵ

ଶ ��ð ൅��଴���Į������
�

�
(TXDWLRQ�GH�OD�WUDMHFWRLUH���
[� �9��FRVD�W����W� � ୶

୚బୡ୭ୱĮ
����2Q�UHPSODFH�W�SDU�VRQ�H[SUHVVLRQ�GDQV�]��W���FH�TXL�GRQQH�������

]� ���� ðܠ܏
૛܄�૙૛ܛܗ܋ðહ

���[�WDQ�D���FHWWH�WUDMHFWRLUH�HVW�XQH�SDUDEROH��

(Q�SRVDQW�(F� �ଵଶP�଴
ଶ�HW��଴ଶ� �

ଶ୉ౙ
୫ ��RQ�D���]� ���� ୫୥

ସ୉ౙୡ୭ୱ;D
�[ð���[WDQD��

���3RXU�PDUTXHU��LO�IDXW�TXH�OH�EDOORQ�SDVVH�DX�GHVVXV�GH�OD�EDUUH�WUDQVYHUVDOH��'RQF�j�XQ�SRLQW�WHO�TXH�
[� �/�HW�]�!�+��
2Q�D���]� ���� ୫୥

ସ୉ౙୡ୭ୱ;D
�/ð���/WDQD� �������P�����

2Q�UHPDUTXH�TXH�]���+���OD�SpQDOLWp�Q¶HVW�SDV�PDUTXpH�SXLVTXH�OH�EDOORQ�UHWRPEH�VXU�OH�WHUUDLQ�DYDQW�OD�
OLJQH�GH�EXW��
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(;(5&,&(����3��������
��� 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��
'DQV�XQ�UHSqUH��2[��2\��GRQW�O¶RULJLQH�2�HVW�SULVH�DX�VRO�VLWXp�j�����P�GX�SRLQW�GH�FKXWH�$�GH�OD�ELOOH��
RQ�pWXGLH�OH�PRXYHPHQW�GH�OD�ELOOH��YRLU�ILJXUH���
�����(QRQFHU�OH�WKpRUqPH�GH�O¶pQHUJLH�FLQpWLTXH��
�����2Q�QpJOLJH� WRXWHV� OHV� IRUFHV�SDVVLYHV��$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�$��
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���
�����(QRQFp�GX�7(&���
�����1DWXUH�GX�PRXYHPHQW�GH�OD�ELOOH���
��Ԧ� ��ሬሬԦ���G¶R��'(F� �:��ሬሬԦ�� ��ሬሬԦ���
ሬሬሬሬሬԦ����ଵଶP�ሬሬԦð� �P��ሬԦ���
ሬሬሬሬሬԦ�����ሬሬሬሬሬԦ���
2Q�GpULYH�FHWWH�H[SUHVVLRQ��HW�RQ�REWLHQW���P��ሬԦ���ሬԦ�� �P���ሬԦ���ሬԦ��VRLW�P��ሬԦ� �P��ሬԦ܉����ሬԦ�� ܏��ሬԦ� ܍ܜ܋��ሬሬሬሬሬሬԦ��DYHF�
�ሬሬԦ୅� ��ͲሬԦ��/H�PRXYHPHQW�GH�OD�ELOOH�HVW�GRQF�UHFWLOLJQH�XQLIRUPpPHQW�DFFpOpUp���
�����
i�5pIpUHQWLHO��JDOLOpHQ��OD�7HUUH�
i�6\VWqPH���^OD�EDOOH�GH�PDVVH�P`��
i�)RUFH��OH�SRLGV��ሬሬԦ�����
i7KpRUqPH�GX�FHQWUH�G¶LQHUWLH���ሬሬԦ�� �P�ሬԦ���HW���ሬԦ��� ��ሬԦ�����
�����/HV�FRQGLWLRQV�LQLWLDOHV�VRQW���j�W� ����
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$X�VRO��]� ����G¶R��W� �ටିଶ୸ఽ
୥ � �ටଶൈଷǡଶ
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i�5pIpUHQWLHO��JDOLOpHQ��OD�7HUUH�
i�6\VWqPH���^OD�EDOOH�GH�PDVVH�P`��
i�)RUFH��OH�SRLGV��ሬሬԦ�����
i7KpRUqPH�GX�FHQWUH�G¶LQHUWLH���ሬሬԦ�� �P�ሬԦ���HW���ሬԦ��� ��ሬԦ�����
�����/HV�FRQGLWLRQV�LQLWLDOHV�VRQW���j�W� ����
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�
(TXDWLRQ�GH�OD�WUDMHFWRLUH���
[� �9��FRVD�W����W� � ୶

୚బୡ୭ୱĮ
����2Q�UHPSODFH�W�SDU�VRQ�H[SUHVVLRQ�GDQV�]��W���FH�TXL�GRQQH�������

]� ���� ðહܛܗ܋૛ۯ܄�ሻð૛ۯܠିܠሺ܏
�±��[�±[$��WDQ�D���]$���VRLW�]� ������[�±�[$�ð��������[�±�[$��±������

�����
i�$�O¶DOWLWXGH�PD[LPDOH���ୢ୸ୢ୶� ������[�±�[$��±������ �����[�±�[$� ������P��

$ORUV�]P� �����������ð���������u������������� �������P��
'RQF���KP� ȁ�୫ȁ� ������P���
i$X�SRLQW�%���]� �]$��������[%�±�[$�ð��������[%�±�[$�� ���HW��[%�±�[$��>�����[%�±�[$��±�����@� ����
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(;(5&,&(�����3��������%$&�%/$1&���
i'RQQpHV���&KDUJH�pOpPHQWDLUH���H� �����������&���PDVVH�GH�O¶pOHFWURQ���P� �����������NJ��
��� 8Q� IDLVFHDX� G¶pOHFWURQV� HVW� pPLV� SDU� XQH� FDWKRGH� &�� DYHF� XQH� YLWHVVH� SUDWLTXHPHQW� QXOOH�� &H�
IDLVFHDX�G¶pOHFWURQV�HVW�DFFpOpUp�SDU�XQH�WHQVLRQ�8��DSSOLTXpH�HQWUH�OD�SODTXH�3�HW�OD�FDWKRGH�&��YRLU�
ILJXUH���
�
�
�
�
�
�
�
�
�
�
�
�
D��'pWHUPLQHU�OH�VLJQH�GH�8�� �93�±�9&�HW�OH�VHQV�GX�FKDPS�pOHFWULTXH��ሬሬԦଵ�H[LVWDQW�HQWUH�OD�SODTXH�3�HW�
OD�FDWKRGH�&��
E��4XHOOH�HVW�OD�QDWXUH�GX�PRXYHPHQW�G¶XQ�pOHFWURQ�HQWUH�&�HW�3�"�
F��&DOFXOHU�OD�WHQVLRQ�8��SRXU�TXH�OHV�pOHFWURQV�DUULYHQW�VXU�OD�SODTXH�3�DYHF�OD�YLWHVVH� � �Y�� �������
NP��V����
��� /D� SODTXH� 3� HVW� SHUFpH� � G¶XQ� WURX� ODLVVDQW� SDVVHU� OHV� pOHFWURQV�� &HV� pOHFWURQV�� HQ� IDLVFHDX�
KRPRFLQpWLTXH��SpQqWUHQW�j�OD�YLWHVVH��ሬԦଵ�VXLYDQW�O¶D[H�KRUL]RQWDO�2[��GDQV�XQ�GpIOHFWHXU�pOHFWURVWDWLTXH�
FRQVWLWXp�GH�GHX[�DUPDWXUHV�$�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�ଶ୙భୢκð ���&DOFXOHU�GDQV�FH�FDV�OD�YDOHXU�PD[LPXP�8PD[�GH�OD�WHQVLRQ�8���
�
(;(5&,&(�����3��������%$&�%/$1&���
��D��8�� �93�±�9&�!���
E��0RXYHPHQW�UHFWLOLJQH�XQLIRUPpPHQW�YDULp��

F��8�� �
୫୴;
ଶୣ � ��������9�

��D��\� � ୣ୉୶;ଶ୫୴భమ
���PRXYHPHQW�SDUDEROLTXH�

E��$X�SRLQW�6���[6� �Ɛ� �����P�HW�\6� ����������P���K� �\6� ����������P���
F��WDQD� � ୣ୉κ୫୴భమ

� ��������G¶R��D� ������

G��Y6� �
୴భ
ୡ୭ୱD�RX�Y6� �ට�ଵ

ଶ ൅�ଶୣ୙୦୫ୢ � ���������
��P��V���

H��+� � ୙Ɛୈଶ୙భ�ୢ
�

I��Y� �Y6��OH�PRXYHPHQW�GH�O¶pOHFWURQ�HVW�UHFWLOLJQH�XQLIRUPH�j�OD�VRUWLH���
��D��K� � ୉Ɛðସ୙భ

�

E��\6�d��
ୢ
ଶ�G¶R��(�d��

ଶ୙భୢ
κð ���8PD[� �G��(PD[� ��

ଶ୙భୢ;
κð � ��������9��
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8Q�FRQGHQVDWHXU�SODQ�HVW�FRQVWLWXp�GH�GHX[�SODTXHV�PpWDOOLTXHV�SDUDOOqOHV�KRUL]RQWDOHV�UHFWDQJXODLUHV�
$�HW�%�GH�ORQJXHXU�Ɛ��HW�VpSDUpHV�SDU�XQH�GLVWDQFH�G��(Q�FKDUJHDQW�OHV�SODTXHV��RQ�FUpH�HQWUH�HOOHV�XQ�
FKDPS��pOHFWURVWDWLTXH�XQLIRUPH����ሬሬԦ���/¶H[SpULHQFH�D�OLHX�GDQV�OH�YLGH��2Q�UDLVRQQHUD�GDQV�OH�SODQ��
�2��ÇԦ��ଌԦ����OH�SRLQW�2�pWDQW�pTXLGLVWDQW�GHV�SODTXHV�HW�VLWXp�j�O¶HQWUpH�GX�FRQGHQVDWHXU��
8Q� IDLVFHDX�KRPRFLQpWLTXH�GH�SURWRQV�GH�PDVVH�P�DUULYH�HQ�2�DYHF� OD�YLWHVVH� Yr �� FRQWHQXH�GDQV� OH�
SODQ��2��ÇԦ��ଌԦ���HW��IDLVDQW�DYHF�O¶D[H�[¶[�XQ�DQJOH�D��YRLU�ILJXUH���
�
�
�
�
�
�
�
�
�
�
�
���
�����,QGLTXHU�HQ�OH�MXVWLILDQW�OH�VHQV�GX�FKDPS�pOHFWULTXH��ሬሬԦ��HW�OH�VLJQH�GH�OD�WHQVLRQ�9$�±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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�����&DOFXOHU�OD�YDOHXU�QXPpULTXH�GH�8��
2Q�GRQQH���Y�� �����NP��V�����D� �������Ɛ� ����FP���G� ����FP���P� �����������NJ���H� �����������&��
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VXU�OD�ILJXUH�OH�VHQV�GX�YHFWHXU��ሬሬԦ���
�����0RQWUHU�TXH�GDQV� OH�FKDPS�PDJQpWLTXH�� OH�PRXYHPHQW�GHV�SDUWLFXOHV�HVW�FLUFXODLUH�HW�XQLIRUPH�
GDQV�XQ�SODQ�TXH�O¶RQ�SUpFLVHUD��
��� $� VD� VRUWLH� GX� FKDPS�� OH� IDLVFHDX� G¶pOHFWURQV� VHPEOH� SURYHQLU� G¶XQ� SRLQW� ,� SURFKH� GX� FHQWUH� GH�
O¶HVSDFH�FKDPS�PDJQpWLTXH��XQ�pFUDQ�HVW�SODFp�j�OD�GLVWDQFH�'� ����FP�GX�SRLQW�,�SHUSHQGLFXODLUHPHQW�
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GLVWDQFH�GH�GpIOH[LRQ�<� ���FP��
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6RLW�OH�FRPSRVp�$�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�,������
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x2Q� SHXW� DJLU� OH� VRGLXP� VXU� OH� FRPSRVp� (� DQK\GUH��� LO� VH� GpJDJH� GX� GLK\GURJqQH��� (� HVW� GRQF� XQ�
DOFRRO��
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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��
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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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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+�
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୫ు
୑ు
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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��
���
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�
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�
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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��
E��(FULUH�O¶pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�TXL�VH�SURGXLW�GDQV�OH�PpODQJH�0���
F��0RQWUHU�TXH�OH�S+�GX�PpODQJH�0��HVW�pJDO�DX�S.D�GX�FRXSOH���ସ

ା��1+����
G�� ,QYHQWRULHU� OHV� HVSqFHV� FKLPLTXHV� SUpVHQWHV� GDQV� OH�PpODQJH�0�� HW� FDOFXOHU� OHXUV� FRQFHQWUDWLRQV�
PRODLUHV����
��
(;(5&,&(�,��%$&�%/$1&�
���
x�6��HVW�XQH�VROXWLRQ�GH�PRQRDFLGH�IRUW�����ୗభ� ���ORJ&�� ������
x�6��HVW�XQH�VROXWLRQ�GH�PRQREDVH�IRUWH�����ୗమ� ������ORJ&�� ������
���
D��+�2�����2+���ื��+�2�
E���
x�9�� ���P/�����ୗమ� ������ORJ&���G¶R��&�� ��������PRO��/����
x�9�� ����P/��S+� �������F¶HVW�O¶pTXLYDOHQFH�DFLGR�EDVLTXH��
&�9�� �&�9���G¶R��&�� ��������PRO��/����
�
F��4XDQG�9��DXJPHQWH�LQGpILQLPHQW��OH�PLOLHX�GHYLHQW�GH�SOXV�HQ�SOXV�DFLGH�HW�OH�S+�WHQG�YHUV�FHOXL�GH�
6����VRLW�S+� ������
�
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���PRO��
�
E��+�2�����1+��ื���ସ

ା���+�2�
�
F����୒ୌయ �&��9�� ����������PRO���RQ�FRQVWDWH�TXH��ୌయ୓శ� �

ଵ
ଶ �୒ୌయ ��2Q�HVW�GRQF�j�OD�GHPL�pTXLYDOHQFH��

GRQF�S+� �S.D����ସ
ା��1+���

G���
x+&O���+�2��ื�+�2������&O����
x���+�2���֎�+�2������2+����
x�1+����+�2��֎����ସ

ା���2+��
x�1D2+�ื�1D����2+��
�
i�(VSqFHV�FKLPLTXHV���+�2���2+���&O���1D�����ସ

ା���1+����+�2��
i>+�2�@� �����������PRO��/���

i>2+�@� ����������PRO��/����
i>1D�@� �େమ୚మ୚౐
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� ����������PRO��/����
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େయ୚య
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x�2Q�GRQQH�OHV�PDVVHV�PRODLUHV�HQ�J��PRO����&���������2��������+�������&O���������
/¶DQDO\VH�pOpPHQWDLUH�G¶XQ�DQK\GULGH�PL[WH�G¶DFLGHV�FDUER[\OLTXHV�$�GH� IRUPXOH�&[+\2�� D�GRQQp���
&������������+�����������2�����������
���'pWHUPLQHU�[�HW�\��
��� /¶K\GURO\VH� GH� $� GRQQH� XQ� PpODQJH� GH� GHX[� DFLGHV� FDUER[\OLTXHV� $�� HW� $��� /¶K\GUDWDWLRQ� GX�
SURSqQH�HQ�SUpVHQFH�GH�O¶DFLGH�VXOIXULTXH�D�GRQQp�XQ�PpODQJH�GH�GHX[�FRUSV�%��HW�%���$��HVW�OH�SURGXLW�
ILQDO�G¶R[\GDWLRQ�PpQDJpH�GH�%���
D�� (FULUH� O¶pTXDWLRQ� GH� OD� UpDFWLRQ� G¶K\GUDWDWLRQ� GX� SURSqQH�� ,GHQWLILHU� %�� HW� %�� SDU� OHXUV� IRUPXOHV�
VHPL�GpYHORSSpHV��/HV�QRPPHU��
E�� (Q� XWLOLVDQW� OHV� UpVXOWDWV� SUpFpGHQWV�� GRQQHU� OHV� IRUPXOHV� VHPL�GpYHORSSpHV� HW� OHV� QRPV� GH�
O¶DQK\GULGH�$�HW�GHV�DFLGHV�FDUER[\OLTXHV�$��HW�$���
���2Q�HVWpULILH�Q�PROHV�GH�$��DYHF�Q�PROHV�GH�%���/RUVTXH�O¶pTXLOLEUH�HVW�VXSSRVp�DWWHLQW��RQ�REWLHQW��
P� �����J�G¶HVWHU��/¶DFLGH�UHVWDQW�HVW�GRVp�SDU�XQH�VROXWLRQ�G¶K\GUR[\GH�GH�VRGLXP�GH�FRQFHQWUDWLRQ��
&� ���PRO��/����$�O¶pTXLYDOHQFH��OH�YROXPH�GH�OD�VROXWLRQ�GH�VRXGH�YHUVp�HVW�9� ����FP���
D��(FULUH�O¶pTXDWLRQ�GH�OD�UpDFWLRQ�HQWUH�%��HW�$���1RPPHU�O¶HVWHU�IRUPp��



E��&DOFXOHU�OH�QRPEUH�GH�PROHV�GH�$��UHVWDQW�DSUqV�OD�UpDFWLRQ�HQWUH�$��HW�%���(Q�GpGXLUH�Q��
F�� 2Q� IDLW� UpDJLU� ������� PRO� GH� %�� DYHF� XQ� H[FqV� GX� FKORUXUH� G¶DF\OH� FRUUHVSRQGDQW� GH� $��� (FULUH�
O¶pTXDWLRQ�ELODQ�GH�OD�UpDFWLRQ�HW�FDOFXOHU�OD�PDVVH�PLQLPDOH�GH�FKORUXUH�G¶DF\OH�TX¶LO�IDXW�j�FHW�HIIHW��
�
(;(5&,&(�,,��
���ଵଶ୶ହଵǡ଻� �
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���
D��&�+����+�2�ื�&�+�2+��
/H�SURGXLW�GH�O¶K\GUDWDWLRQ�HVW�XQ�PpODQJH�GHV�DOFRROV�VXLYDQWV���
&+��&+��&+��2+��DOFRRO�SULPDLUH��HW�&+��&+2+�&+���DOFRRO�VHFRQGDLUH���
�

,GHQWLILFDWLRQ�GH�%��HW�%����
%���&+��&+��&+��2+��SURSDQ���RO����%���&+��&+2+�&+���SURSDQ���RO���
���
E��$����&+��&+��&22+���DFLGH�SURSDQRwTXH���$����&+��&22+���DFLGH�pWKDQRwTXH��
$���&+��&+��&2�2�&2�&+����DQK\GULGH�pWKDQRwTXH�SURSDQRwTXH���
���
D��&+��&+��&22+�����&+��&+2+�&+���֎�&+��&+��&22�&+��&+�&+���&+����+�2�
1RP�GH�O¶HVWHU���SURSDQRDWH�GH���PpWK\OpWK\OH���
E��$�O¶pTXLYDOHQFH�DFLGR�EDVLTXH����୅భ୰ୣୱ୲� ��୓ୌషୢ୧ୱ୮� �&9� ����������PRO��
�
'pWHUPLQDWLRQ�GH�Q���Q� ��୅భ୰ୣୱ୲����୅భୢ୧ୱ୮���RU� ��୅భୢ୧ୱ୮� �QHVWHU� �

୫
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� ������PRO��G¶R���

Q� ����������PRO��
�
F��&+��&+��&2&O�����&+��&+2+�&+���ื�&+��&+��&22�&+��&+�&+���&+����+&O�
�
x�0DVVH�PLQLPDOH�P¶�GH�FKORUXUH�G¶DF\OH����୅భ
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(;(5&,&(�,��%$&�%/$1&���,1)$6��
x�2Q�GRQQH�OHV�PDVVHV�PRODLUHV�HQ�J��PRO����2��������+�������&D�������

���8QH�VROXWLRQ�DTXHXVH�SHXW�rWUH�FDUDFWpULVpH�SDU�OH�UDSSRUW�Q� �ሾୌయ୓శሿ
ሾ୓ୌషሿ ��

D��([SULPHU�Q�HQ�IRQFWLRQ�GX�S+�GH�OD�VROXWLRQ�HW�GX�S.H��.H�SURGXLW�LRQLTXH�GH�O¶HDX���.H� ����S.H���
E��'RQQHU�OHV�YDOHXUV�OLPLWHV�GH�Q�VDFKDQW�TXH�OH�S+�HVW�FRPSULV�HQWUH���HW�����
F��/H�S+�G¶XQH�VROXWLRQ�DTXHXVH�6��G¶DFLGH�FKORUK\GULTXH�HVW�pJDO�j������&DOFXOHU�OD�YDOHXU�GX�UDSSRUW�
Q�SRXU�FHWWH�VROXWLRQ��
���/H�GLK\GUR[\GH�GH�FDOFLXP�&D�2+���HVW�XQH�GLEDVH�IRUWH��
D��&DOFXOHU�OHV�FRQFHQWUDWLRQV�PRODLUHV�GHV�HVSqFHV�FKLPLTXHV�SUpVHQWHV�GDQV�XQH�VROXWLRQ�DTXHXVH�6��
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��
���2Q�GLOXH�������IRLV�OD�VROXWLRQ�6��HW�RQ�REWLHQW�XQH�VROXWLRQ�6���
D��&DOFXOHU�OHV�FRQFHQWUDWLRQV�PRODLUHV�GHV�HVSqFHV�FKLPLTXHV�SUpVHQWHV�GDQV�6���



E��(Q�GpGXLUH�OH�S+�GH�6���
���2Q�PpODQJH�XQ�YROXPH�9��GH�OD�VROXWLRQ�6��HW�XQ�YROXPH�9��GH�OD�VROXWLRQ�6��GH�PDQLqUH�j�REWHQLU�
XQ�YROXPH�9� �����FP��GH�VROXWLRQ�GH�S+� ����&DOFXOHU�9��HW�9���
���2Q�PpODQJH�9$�G¶XQH�VROXWLRQ�G¶DFLGH�pWKDQRwTXH�GH�FRQFHQWUDWLRQ�PRODLUH�&D� ������PRO��/���HW�XQ�
YROXPH�9E�GH�OD�VROXWLRQ�6���
D��&DOFXOHU�9D�HW�9E�SRXU�TXH�OD�VROXWLRQ�6�REWHQXH�DLW�XQ�YROXPH�9� �����FP��HW�XQ�S+� ������
E��4XHOOH�HVW�OD�QDWXUH�GH�OD�VROXWLRQ�6�"�&LWHU�VHV�SURSULpWpV��
2Q�GRQQH���S.D��&+�&22+�&+�&22��� ��������
�
(;(5&,&(�,��%$&�%/$1&���,1)$6��
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�
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E��6�HVW�XQH�VROXWLRQ�WDPSRQ��
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'RQQpHV�QXPpULTXHV���P� �P¶� �����J���Ɛ� ���P���J� ����P��V����
8Q�GLVSRVLWLI�PpFDQLTXH�HVW�FRQVWLWXp�G¶XQ�SURMHFWLOH�GH�PDVVH�P�DVVLPLOp�j�XQ�SRLQW�PDWpULHO�HW�G¶XQ�
SHQGXOH�VLPSOH�IRUPp�G¶XQH�ELOOH��%��GH�PDVVH�P¶�HW�G¶XQ�ILO�GH�ORQJXHXU�Ɛ��
���/H�SURMHFWLOH� �3��HVW� ODQFp�G¶XQ�SRLQW�2�VLWXp�DX�EDV�G¶XQ�SODQ�LQFOLQp�G¶XQ�DQJOH�D�SDU� UDSSRUW�j�
O¶KRUL]RQWDOH��2[���
�3��SDUW�GH�2��VXLYDQW�OD�OLJQH�GH�SOXV�JUDQGH�SHQWH�GX�SODQ�LQFOLQp��DYHF�OD�YLWHVVH��ሬሬԦ଴� ����ÇԦ������ଌԦ��GDQV�
OH�UHSqUH��2��ÇԦԦ���ଌԦ����
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�
D��&DOFXOHU�OD�YDOHXU�GH�O¶DQJOH�D��
E��6XU�OH�SODQ�LQFOLQp���3��HVW�VRXPLV�j�GHV�IRUFHV�GH�IURWWHPHQWV�TXL�pTXLYDOHQW�j�XQH�IRUFH� �Ԧ�RSSRVpH�
DX�PRXYHPHQW�HW�G¶LQWHQVLWp�FRQVWDQWH�I� ���1��
6DFKDQW�TXH��3��SDUFRXUW�VXU�OH�SODQ�LQFOLQp�XQH�GLVWDQFH�2$� �/� ���P��FDOFXOHU�VD�YLWHVVH�9$�HQ�$��
���$X�SRLQW�$��OH�SURMHFWLOH��3��TXLWWH�OH�SODQ�LQFOLQp��/D�UpVLVWDQFH�GH�O¶DLU�HVW�QpJOLJHDEOH��
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�
SDUIDLWHPHQW�pODVWLTXH��FRQVHUYDWLRQ�GH�OD�TXDQWLWp�GH�PRXYHPHQW�HW�GH�O¶pQHUJLH�FLQpWLTXH���
D��&DOFXOHU�OD�YLWHVVH�9��GH��3��HW�9��GH��%��MXVWH�DSUqV�OH�FKRF��
E��'pWHUPLQHU�GDQV�OH�UHSqUH��2��ÇԦԦ���ଌԦ����OHV�FRRUGRQQpHV�GX�SRLQW�GH�FKXWH�HW�OD�YLWHVVH�GH��3��DX�SRLQW�
GH�FKXWH��
F��'H�TXHOOH�KDXWHXU�PD[LPDOH�K�OD�ELOOH��%��PRQWH�W�HOOH�DX�GHVVXV�GX�SODQ�KRUL]RQWDO�GH�6�"�
(Q�GpGXLUH�O¶DQJOH�PD[LPDO�E�GRQW�OH�SHQGXOH�V¶pFDUWH�GH�VD�SRVLWLRQ�YHUWLFDOH��
G��&DOFXOHU�O¶LQWHQVLWp�7�GH�OD� WHQVLRQ��ሬሬԦ�GX�ILO�GDQV�OD�SRVLWLRQ�FRUUHVSRQGDQW�j�O¶DQJOH�PD[LPDO�E�HW�
GDQV�OD�SRVLWLRQ�G¶pTXLOLEUH��
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E��x�6\VWqPH���^OH�SURMHFWLOH��3��GH�PDVVH�P`��
x�5pIpUHQWLHO��JDOLOpHQ��OD�7HUUH�
x�)RUFH��OH�SRLGV��ሬሬԦ���OD�IRUFH�GH�IURWWHPHQW��Ԧ�HW�OD�UpDFWLRQ�QRUPDOH��ሬሬԦ୬������
x7(&�����ଵଶ�P�୅

ଶ���ଵଶ�P�଴
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x�6\VWqPH���^OH�SURMHFWLOH��3��GH�PDVVH�P`��
x�5pIpUHQWLHO��JDOLOpHQ��OD�7HUUH�
x�)RUFH��OH�SRLGV��ሬሬԦ�����
x�7KpRUqPH�GX�FHQWUH�G¶LQHUWLH���ሬሬԦ�� �P�ሬԦ���HW���ሬԦ��� ��ሬԦ�����
�����/HV�FRQGLWLRQV�LQLWLDOHV�VRQW���j�W� ����
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(TXDWLRQ�GH�OD�WUDMHFWRLUH���
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2Q�UHPSODFH�W�SDU�VRQ�H[SUHVVLRQ�GDQV�\��W���FH�TXL�GRQQH�������
ðહܛܗ܋૛ۯ܄�Dሻð૛ܛܗ܋ۺିܠሺ܏���� �\

����[���/FRVD��WDQD�RX�\� ���������[ð���������[�±��������

�
E��$OWLWXGH�PD[LPDOH�DWWHLQWH���
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ଵ
ଶP�ଵ
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ଶ�
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i�&RQVHUYDWLRQ�GH�OD�TXDQWLWp�GH�PRXYHPHQW���P��ሬሬԦୗ� ��P��ሬሬԦଵ��P¶��ሬሬԦଶ�
i�&RQVHUYDWLRQ�GH�(F��� �ଵଶP�ୗ
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ଶ����ଵଶP¶�ଶ

ଶ�
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'¶R��OH�V\VWqPH���
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൜�ୗ୶ ൌ �ଵ୶ ൅ �ଶ୶
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2Q�REWLHQW���9�� ���HW�9�� ������P��V����
�
E��$SUqV�OH�FKRF���3��HIIHFWXH�XQ�PRXYHPHQW�GH�FKXWH�OLEUH���\3� ����G¶R��[3� �[6� ������P��
�
9LWHVVH�GX�SRLQW�GH�FKXWH����
'¶DSUqV�OH�7(&����ଵଶ09ð����� �PJ\6��G¶R��9� �ඥ܁ܡ܏�� ������P��V����
�
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�
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x�$�OD�SRVLWLRQ�G¶pTXLOLEUH�GpILQLH�SDU�E���
3FRVE���7� ����G¶R��7� �P¶JFRVE� ������1�
�
x�$�OD�SRVLWLRQ�G¶pTXLOLEUH����
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3+<6,48(�,,��
���8QH�ERELQH�%�HVW�DOLPHQWpH�SDU�XQ�JpQpUDWHXU�GH�WHQVLRQ�DOWHUQDWLYH�VLQXVRwGDOH�GH�YDOHXU�HIILFDFH��
8�  � ����9� HW� GH� IUpTXHQFH�1�  � ���+]��'DQV� OH� FLUFXLW�� RQ� SODFH� XQ� DPSqUHPqWUH�$� GH� UpVLVWDQFH�
QpJOLJHDEOH��/¶LQWHQVLWp�OXH�HVW�,� �����$��YRLU�ILJXUH�����
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�����&DOFXOHU�OD�YDOHXU�GH�O¶LPSpGDQFH�=�GH�OD�ERELQH��
������2Q�PHVXUH�OD�UpVLVWDQFH�5�GH�OD�ERELQH�HW�RQ�WURXYH�5� ���:��&DOFXOHU��OD�YDOHXU�GH�O¶LQGXFWDQFH�
/�GH�OD�ERELQH��
���8Q�JpQpUDWHXU�GH�IRUFH�pOHFWURPRWULFH�(� ����9�HW�GH�UpVLVWDQFH�U� ��:�DOLPHQWH�XQ�FLUFXLW�FRQVWLWXp�
SDU�OD�ERELQH�SUpFpGHQWH�DX[�ERUQHV�GH�ODTXHOOH�RQ�D�SODFp�XQ�SHWLW�PRWHXU�pOHFWULTXH�0�HQ�VpULH�DYHF�
XQH�GLRGH�j�MRQFWLRQ��ILJXUH�����
�����/RUVTX¶RQ�IHUPH�O¶LQWHUUXSWHXU�.��TXHO�HVW�OH�VHQV�GX�FRXUDQW�TXL�V¶pWDEOLW�GDQV�OH�FLUFXLW��
�����2Q�FRQVWDWH�TXH�OH�PRWHXU�QH�WRXUQH�SDV��([SOLTXHU�OD�UDLVRQ��
�����9pULILHU�TXH�O¶LQWHQVLWp�GX�FRXUDQW�YDXW�,� ������$��
���2Q�RXYUH�O¶LQWHUUXSWHXU�.�HW�RQ�FRQVWDWH�TXH�OH�PRWHXU�WRXUQH�SHQGDQW�TXHOTXHV�VHFRQGHV��
�����4XHO�HVW�OH�VHQV�GX�FRXUDQW�TXL�OH�SDUFRXUW�"�
�����,GHQWLILH�OD�VRXUFH�GH�O¶pQHUJLH�pOHFWULTXH�QpFHVVDLUH�DX�IRQFWLRQQHPHQW�GX�PRWHXU��
�����'RQQH�OH�QRP�GX�SKpQRPqQH�DLQVL�PLV�HQ�pYLGHQFH�"�
���3HQGDQW�VRQ�IRQFWLRQQHPHQW��OH�PRWHXU�VHUW�j�VRXOHYHU�XQH�PDVVH�P� ������J�j�XQH�KDXWHXU�K� ������
FP���
�����&DOFXOHU�OH�WUDYDLO�PpFDQLTXH�IRXUQL�SDU�OH�PRWHXU��
�����&DOFXOHU�O¶pQHUJLH�pOHFWURPDJQpWLTXH�HPPDJDVLQpH�SDU�OD�ERELQH��
�����(Q�GpGXLUH�OH�UHQGHPHQW�GX�PRWHXU��
'RQQpH���J� ������1��NJ����
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�����/¶LPSpGDQFH�GH�OD�ERELQH�HVW����=� �୙୍ � �

ଶଶ଴
ଵǡଵ � �������=� ����:��

�����/¶LPSpGDQFH�G¶XQ�FLUFXLW�5/�D�SRXU�H[SUHVVLRQ���=� �ξ�ð ൅ �ðȦð���&RPPH�Z� ��S1�HW�=� �୙୍ ��RQ�

D���/� � ଵ
ଶS୒ට

୙ð
୍ð െ ��ð� �������+��

���
����� /H� FRXUDQW� FLUFXOH� GH� $� YHUV� %�� /D� GLRGH� '� HVW� DOLPHQWpH� HQ� LQYHUVH��� HOOH� HVW� EORTXpH� HW� VH�
FRPSRUWH�FRPPH�XQ�LQWHUUXSWHXU�RXYHUW���DXFXQ�FRXUDQW�QH�WUDYHUVH�OH�PRWHXU��,O�QH�IRQFWLRQQH�GRQF�
SDV��
8� �(�±�U�,� �5,���/�ୢ୍ୢ୲ ���

ୢ୍
ୢ୲� �����8� �(�±�U,� �5,���,� � ୉

ୖା୰� ����������,� ������$��
���
�����/H�FRXUDQW�WUDYHUVDQW�OH�PRWHXU�FLUFXOH�GH�%�YHUV�$��GDQV�OH�PRWHXU���
�����$�O¶RXYHUWXUH�GH�O¶LQWHUUXSWHXU�.��O¶pQHUJLH�HPPDJDVLQpH�SDU�OD�ERELQH�GXUDQW�OD�SKDVH�SUpFpGHQWH�
�ଵଶ/Lð��HVW�pYDFXpH�GDQV�OH�PRWHXU�j�WUDYHUV�OD�GLRGH�'��
�����&HWWH�H[SpULHQFH�PHW�HQ�pYLGHQFH�OH�SKpQRPqQH�G¶DXWR�LQGXFWLRQ��$�O¶RXYHUWXUH�GH�.��OD�ERELQH�
HVW�OH�VLqJH�G¶XQH�I�p�P��G¶DXWR�LQGXFWLRQ�TXL�SURORQJH�OH�FRXUDQW�LQLWLDO��
���
�����/H�WUDYDLO�PpFDQLTXH�IRXUQL�SDU�OH�PRWHXU�HVW���:� �PJK� �������-���
�����/¶pQHUJLH�pOHFWURPDJQpWLTXH�HVW���:H� �૚૛/Lð� ������-��

�����/H�UHQGHPHQW�GH�O¶RSpUDWLRQ�HVW���K� ܍܅܅�
� �������
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&+,0,(��,��,1)$6��
���2Q�GLVVRXW�XQH�PDVVH�P� �����PJ�GH�FKORUXUH�G¶DON\ODPPRQLXP�GH�IRUPXOH�&Q+�Q��1+�&O�GDQV�GH�
O¶HDX�GLVWLOOpH�GH�IDoRQ�j�REWHQLU���/�GH�VROXWLRQ�6��GH�FRQFHQWUDWLRQ�PRODLUH�&�� ������PRO��/����
��D��0RQWUHU��VDQV�IDLUH�GH�FDOFXO��TXH�FH�FKORUXUH�G¶DON\ODPPRQLXP�HVW�XQ�DFLGH��
E��'pWHUPLQHU�OD�IRUPXOH�VHPL�GpYHORSSpH�HW�OH�QRP�GX�FKORUXUH�G¶DON\ODPRQLXP��
���OH�S+�GH�OD�VROXWLRQ�6��HVW�pJDO�j�����j�����&��
D�� 5HFHQVHU� OHV� HVSqFHV� FKLPLTXHV� SUpVHQWHV� GDQV� OD� VROXWLRQ� 6�� HW� FDOFXOHU� OHXUV� FRQFHQWUDWLRQV�
PRODLUHV�YROXPLTXHV��
E��&DOFXOHU�OH�S.D�GX�FRXSOH�DFLGH�EDVH�REWHQX��
��� 2Q� PpODQJH� XQ� YROXPH� 9��  � ��� FP�� GH� OD� VROXWLRQ� 6�� DYHF� XQ� YROXPH� 9�� G¶XQH� VROXWLRQ�
G¶K\GUR[\GH�GH�VRGLXP�GH�FRQFHQWUDWLRQ�&�� ������PRO��/����/H�S+�GX�PpODQJH�HVW�����
D��)DLUH�OH�ELODQ�TXDOLWDWLI�GHV�HVSqFHV�FKLPLTXHV�SUpVHQWHV�GDQV�OH�PpODQJH��
E�� ([SULPHU� OHV� FRQFHQWUDWLRQV� PRODLUHV� YROXPLTXHV� GH� &O��� �୬�ଶ୬ାଵ��ଷ

ା� HW� GH� &Q+�Q��1+�� HQ�
IRQFWLRQ�GH�9���
F��&DOFXOHU�9���
���2Q�GLVSRVH�GH�WURLV�VROXWLRQV�6��6��HW�6����WRXWHV�GH�PrPH�FRQFHQWUDWLRQ�&�� ������PRO��/�����
x�6���VROXWLRQ�GH�O¶DPLQH�&Q+�Q��1+����



x�6����VROXWLRQ�G¶K\GUR[\GH�GH�VRGLXP���
x�6����VROXWLRQ�G¶DFLGH�FKORUK\GULTXH��
2Q�GpVLUH�SUpSDUHU�XQH�VROXWLRQ�WDPSRQ�6¶�GH�S+� ������HW�GH�YROXPH�9� ����FP���
D��'HV�VROXWLRQV�6��6��HW�6���OHVTXHOOHV�GRLW�RQ�PpODQJHU�SRXU�REWHQLU�6¶�"�
E��&DOFXOHU�OHV�YROXPHV�GHV�VROXWLRQV�PpODQJpHV��
F��&LWHU�OHV�SURSULpWpV�GH�6¶���
�
�
&+,0,(��,��,1)$6��
��D��&Q+�Q��1+�&O�ื��୬�ଶ୬ାଵ��ଷ

ା���&O�����������୬�ଶ୬ାଵ��ଷ
ା���+�2��֎��&Q+�Q��1+����+�2����

/¶LRQ�&O�� HVW� SDVVLI� YLV�j�YLV� GH� O¶HDX��� SDU� FRQWUH��୬�ଶ୬ାଵ��ଷ
ା� UpDJLW� DYHF� O¶HDX� HQ� GRQQDQW� O¶LRQ�

+�2����&HW�LRQ�HVW�GRQF�DFLGH��,O�HQ�HVW�GH�PrPH�GX�FKORUXUH�G¶DON\ODPPRQLXP���
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SDU�XQH�WHQVLRQ�84&� �8�� �����9�HW�DUULYHQW�HQ�4�DYHF�XQH�YLWHVVH��ሬሬԦ଴�IDLVDQW�XQ�DQJOH�D�DYHF�O¶D[H�
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���(QRQFHU�OH�WKpRUqPH�GH�O¶pQHUJLH�FLQpWLTXH�HW�O¶XWLOLVHU�SRXU�FDOFXOHU�OH�PRGXOH�9��GH�OD�YLWHVVH��ሬሬԦ଴���
��� /HV� pOHFWURQV� YHQDQW� GH� 4� DUULYHQW� HQ� 2�� DYHF� OD� YLWHVVH� �ሬሬԦ଴�� ,OV� SpQqWUHQW� j� O¶LQWpULHXU� GX�
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