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GDWH�GH�FRQYRFDWLRQ������GpFHPEUH������

�
6pDQFH�GX�����MDQYLHU������

�
/¶DQ�GHX[�PLOOH�VHSW�OH�YLQJW�TXDWUH�MDQYLHU�OH�FRQVHLO�&RPPXQDXWDLUH��V¶HVW�UpXQL�j�6LOOHU\���DX�QRPEUH�SUHVFULW�SDU�OD�ORL��GDQV�OH�
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�
35(6(176��� -�/�3257,(5�� &�&2//$5'�� -�&�%2&$57�� *�*(25*(721�� '�48$75(62/6�-�&�/(&2857�� 5�$<$/$�� '�/$128(��
-�'28$',�� 6�%(89,//,(5�$�%87(/�� &�./(3.$�� '�/(&/(5&�� 3�0$&+(7�� *�'('(7�� 0�$57,&/$87�� -�0�'8%2,6�� 7�*,%(/,1��
*�)/$0$1'���
�
��������*8,'(�,17(51(�'(�/$�&200$1'(�38%/,48(��
&216,'(5$17�OH�JXLGH�LQWHUQH�GH�OD�FRPPDQGH�SXEOLTXH�DGRSWp�SDU�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�
HQ�GDWH�GX����PDL�������
98�OHV�GLUHFWLYHV�HXURSpHQQHV�Q����������&(�HW�Q���������&(�
98�OH�GpFUHW�Q����������GX��HU�DR�W������SRUWDQW�UpIRUPH�GX�FRGH�GHV�PDUFKpV�SXEOLFV��
98�OHV�GpOLEpUDWLRQV�Q����(7��������SULVHV�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GX����PDL������
�
/(�&216(,/�&20081$87$,5(���
'(&,'(��'(/,%(5(���
'(�02',),(5�OH�JXLGH�LQWHUQH�GH�OD�FRPPDQGH�SXEOLTXH���
$UWLFOH���
/RUVTXH�OHV�PDUFKpV�SXEOLFV�GH�IRXUQLWXUHV�HW�VHUYLFHV�VRQW�G¶XQ�PRQWDQW� LQIpULHXU�DX�VHXLO�GH�����������������HXURV�+7��HW�
ORUVTXH�OHV�PDUFKpV�SXEOLFV�GH�WUDYDX[�VRQW�G¶XQ�PRQWDQW�LQIpULHXU�DX�VHXLO�GH�����������������HXURV�+7��OH�3UpVLGHQW��SRXYRLU�
DGMXGLFDWHXU�SHXW�VRLW�UHFRXULU�j�XQH�SURFpGXUH�GRQW�OH�IRUPDOLVPH�HVW�GpWDLOOp�GDQV�OH�&RGH�GHV�PDUFKpV�SXEOLFV��j�O¶LQVWDU�GH�OD�
SURFpGXUH�GH�GURLW�FRPPXQ�TXL�HVW�FHOOH�GH�O¶DSSHO�G¶RIIUHV���VRLW�GpWHUPLQHU�XQH�SURFpGXUH�DGDSWpH��
�
$UWLFOH���
/HV�PDUFKpV�FRQFOXV�VXU�OD�EDVH�G¶XQH�SURFpGXUH�DGDSWpH�VRQW�PLV�HQ�°XYUH�HW�VLJQpV�SDU�OD�SHUVRQQH�UHVSRQVDEOH�GX�PDUFKp��
j�VDYRLU�OH�3UpVLGHQW�SDU�GpOpJDWLRQ�DFFRUGpH�SDU�O¶DXWRULWp�GpOLEpUDQWH��
�
$UWLFOH���
/H�3UpVLGHQW�SRXYRLU�DGMXGLFDWHXU�SURFqGH�j�XQH�HVWLPDWLRQ�FRQVWDQWH�GH�WRXV�EHVRLQV�HQ�IRXUQLWXUHV��VHUYLFHV�HW�WUDYDX[�GHV�
GLIIpUHQWHV� GLUHFWLRQV�� ,O� DSSOLTXH� OD� PpWKRGH� GpILQLH� j� O¶DUWLFOH� ��� GX� &RGH� SRXU� GpWHUPLQHU� OH� PRQWDQW� GHV� SUHVWDWLRQV�
KRPRJqQHV�GH�IRXUQLWXUHV�RX�VHUYLFHV�HW�GHV�RSpUDWLRQV�GH�WUDYDX[�GHYDQW�rWUH�FRPSDUp�DYHF�OHV�GLIIpUHQWV�VHXLOV�GH�PLVH�HQ�
FRQFXUUHQFH��,O�GpILQLW�DLQVL�OHV�SURFpGXUHV�DSSOLFDEOHV�HQ�FRQIRUPLWp�DYHF�OHV�WHUPHV�GX�&RGH�GHV�PDUFKpV�SXEOLFV��
�
$UWLFOH���
/H�3UpVLGHQW�SRXYRLU� DGMXGLFDWHXU� YpULILH� VL� OHV�EHVRLQV�GpILQLV� HQWUHQW�ELHQ�GDQV� OH� FKDPS�G¶DSSOLFDWLRQ�GX�&RGH�� DX� UHJDUG�
QRWDPPHQW�GH�VRQ�WLWUH�SUHPLHU��
�
$UWLFOH���
/HV�DFKDWV�GH�IRXUQLWXUHV��GH�VHUYLFHV�RX�GH�WUDYDX[�GRQW�OH�PRQWDQW�HVW�LQIpULHXU�j���

�������¼�+7��������¼�+7�
IRQW� O¶REMHW� G¶XQH� PLVH� HQ� FRQFXUUHQFH� DX� PLQLPXP� SDU� HQYRL� GH� �� OHWWUHV� GH� FRQVXOWDWLRQ� YDODQW� SXEOLFLWp�� /D� PLVH� HQ�
FRQFXUUHQFH�SHXW�rWUH�UpDOLVpH�DQQXHOOHPHQW�SRXU�GpWHUPLQHU�GHV�IRXUQLWXUHV�pYHQWXHOV�SRXU�OHV�DFKDWV�FRXUDQWV��
�
$UWLFOH���
/HV�GRFXPHQWV��FRQWUDFWXHOV�VHURQW�FRQVWLWXpV�SDU�OD�FR�VLJQDWXUH�HW�FRQVHUYDWLRQ�G¶XQ�ERQ�GH�FRPPDQGH��8Q�FRQWUDW�pFULW�HVW�
LPSpUDWLI�GqV�OH�SUHPLHU�HXUR�HQ�PDWLqUH�GH�PDvWULVH�G¶°XYUH��DX[�WHUPHV�GH�OD�ORL�©�0RS�ª�GH�������
�
$UWLFOH���
/HV�PDUFKpV�GH�SUHVWDWLRQV�KRPRJqQHV�GH�VHUYLFHV�RX�IRXUQLWXUHV�HW�G¶RSpUDWLRQV�GH�WUDYDX[�GRQW�OH�PRQWDQW�HVW�FRPSULV�HQWUH�
OH�VHXLO�PHQWLRQQp�FL�GHVVXV�j�O¶DUWLFOH���HW��������HXURV�+7��IRQW�QpFHVVDLUHPHQW�O¶REMHW�G¶XQH�SXEOLFLWp�VRXV�OD�IRUPH�G¶XQ�DYLV�
GH�SXEOLFLWp�GDQV�XQ�MRXUQDO�G¶DQQRQFHV�OpJDOHV��&HW�DYLV�SRXUUD�rWUH�FRPSOpWp�SDU�VD�PLVH�HQ�OLJQH�VXU�XQ�VLWH�,QWHUQHW�HW�RX�
SDU�XQH�GLIIXVLRQ�SDU�OD�YRLH�G¶XQ�DIILFKDJH��
�
$UWLFOH���
/HV�GRFXPHQWV�FRQWUDFWXHOV�VHURQW�FRQVWLWXpV�SDU� OD�GRXEOH�VLJQDWXUH�±�DX�PLQLPXP�±�G¶XQ�FRQWUDW�pFULW��VRUWH�GH�GRFXPHQW�
XQLTXH�YDODQW� DFWH�G¶HQJDJHPHQW�� FDKLHU�GHV� FKDUJHV��ERUGHUHDX� GH�SUL[«�/D�SOXSDUW�GHV� UHQVHLJQHPHQWV�HW�SLqFHV� OLVWpV� j�
O¶DUWLFOH����VHURQW�VROOLFLWpV�GqV�O¶DFWH�GH�FDQGLGDWXUH��
�
$UWLFOH���
3RXU� OHV�PDUFKpV� GH� SUHVWDWLRQV� KRPRJqQHV� GH� VHUYLFHV� RX� IRXUQLWXUHV� GRQW� OH�PRQWDQW� HVW� FRPSULV� HQWUH� ������� HXURV� HW�
����������������HXURV�+7��DLQVL�TXH�OHV�RSpUDWLRQV�GH�WUDYDX[�GRQW�OH�PRQWDQW�HVW�FRPSULV�HQWUH��������HW�����������������



�

HXURV�� IRQW� O¶REMHW� G¶XQH� SXEOLFLWp� VRXV� OD� IRUPH� G¶XQ� DYLV� GH� SXEOLFLWp� GDQV� OD� SUHVVH� pFULWH��� -RXUQDO� G¶DQQRQFHV� OpJDOHV� RX�
%2$03�� &HW� DYLV� SRXUUD� rWUH� FRPSOpWp� SDU� VD� PLVH� HQ� OLJQH� VXU� XQ� VLWH� ,QWHUQHW� HW�RX� SDU� XQH� GLIIXVLRQ� SDU� OD� YRLH� G¶XQ�
DIILFKDJH�VXLYDQW�OH�PRGqOH�GH�IRUPXODLUH�RIILFLHO�LVVX�GH�O¶DUUrWp�GX�0,1(),�GX����MDQYLHU�������
�
$UWLFOH����
/HV�GRFXPHQWV�FRQWUDFWXHOV�VHURQW�FRQVWLWXpV�SDU�OD�GRXEOH�VLJQDWXUH�GH�OD�SOXSDUW�GHV�SLqFHV�FRQVWLWXWLYHV�GX�PDUFKp�YLVpHV�j�
O¶DUWLFOH����GX�&RGH���
/HV�UHQVHLJQHPHQWV�HW�SLqFHV�OLVWpV�j�O¶DUWLFOH����VHURQW�VROOLFLWpV�GqV�O¶DFWH�GH�FDQGLGDWXUH����
�
$UWLFOH����
'DQV�WRXV�OHV�FDV�GH�ILJXUH��V¶DJLVVDQW�GH�PDUFKpV�FRQFOXV�VXU�SURFpGXUH�DGDSWpH�� OH�GpODL�PLQLPXP�GH�PLVH�HQ�FRQFXUUHQFH�
SHUPHWWDQW�DX[�VRXPLVVLRQQDLUHV�GH�VH�SRUWHU�FDQGLGDWV�HVW�XQ�GpODL�UDLVRQQDEOH�DX�VHQV�GH�OD�MXULVSUXGHQFH��F¶HVW�j�GLUH�GH����
MRXUV�j�SDUWLU�GH�OD�SDUXWLRQ�GDQV�O¶RUJDQH�GH�SUHVVH��&H�GpODL�SRXUUD�rWUH�UDFFRXUFL�GDQV�GHV�K\SRWKqVHV�G¶XUJHQFH�LPSpULHXVH��
LUUpVLVWLEOH��LPSUpYLVLEOH�HW�GRQW�OD�FDXVH�HVW�H[WpULHXUH�DX[�SDUWLHV��RX�FRPSWH�WHQX�GH�SDUWLFXODULWpV�SURSUHV�j�O¶DFKDW�FRQFHUQp�
HW�QpFHVVLWDQW�GHV�FRQGLWLRQV�G¶H[pFXWLRQ�H[FHSWLRQQHOOHV��
�
$UWLFOH����
'DQV�OH�FDGUH�G¶XQ�PDUFKp�FRQFOX�VXU�SURFpGXUH�DGDSWpH�HW�GRQW�OH�PRQWDQW�HVW�VXSpULHXU�j���SRXU�OHV�IRXUQLWXUHV�HW�VHUYLFHV�
������� HXURV� +7�� � SRXU� OHV� WUDYDX[� ������� HXURV� +7�� O¶DFKHWHXU� SUpVHQWH� ±� VDXI� FDV� G¶XUJHQFH� ±� j� OD� FRPPLVVLRQ� G¶DSSHO�
G¶RIIUHV� VRQ� SURMHW� GH�PDUFKp� HW� GH� FODVVHPHQW� GHV� VRXPLVVLRQQDLUHV�� /¶LQWHUYHQWLRQ� G¶XQH� HQWLWp� FROOpJLDOH� UHSUpVHQWH� XQH�
JDUDQWLH�LPSRUWDQWH�G¶LPSDUWLDOLWp�HW�GH�UHVSHFW�GHV�SULQFLSHV�IRQGDPHQWDX[�GH�OD�FRPPDQGH�SXEOLTXH�G¶pJDOLWp��WUDQVSDUHQFH�
HW�FRQFXUUHQFH��
3RXU� OHV� SURFpGXUHV� IRUPDOLVpHV� DX� GHVVXV� GH� �������� �������� HXURV�� O¶DFKHWHXU� SRXUUD� LQYLWHU� HQ� RXWUH� OH� 'LUHFWHXU� GH� OD�
FRQFXUUHQFH��FRQVRPPDWLRQ�HW� UpSUHVVLRQ�GHV� IUDXGHV�RX�VRQ� UHSUpVHQWDQW��DLQVL�TXH� OH�FRPSWDEOH�SXEOLF��j�SDUWLFLSHU�j�FHV�
FRPPLVVLRQV�G¶DSSHO�G¶RIIUHV���
�

$UWLFOH����

'DQV� OH� FDGUH� G¶XQ�PDUFKp� FRQFOX� VXU� XQH� SURFpGXUH� DGDSWpH� HW� GRQW� OH�PRQWDQW� HVW� VXSpULHXU� j� ������� HXURV�� O¶DFKHWHXU�
GpILQLUD�HW�UHQGUD�SXEOLF�GHV�FULWqUHV�GH�VpOHFWLRQ�TX¶LO�DXUD�FKRLVL�GDQV�OHV�FRQGLWLRQV�MXULGLTXHV�GpILQLHV�j�O¶DUWLFOH����GX�&RGH��
/H�FULWqUH�XQLTXH�GX�SUL[�GRLW�rWUH�UpVHUYp�DX[�DFKDWV�GH�IRXUQLWXUHV�FRXUDQWHV�VWDQGDUGLVpHV��

$UWLFOH�����

,O�SHXW�rWUH�GpURJp�j�O¶HQVHPEOH�GHV�GLVSRVLWLRQV�SUpFpGHQWHV�ORUVTXH�OHV�K\SRWKqVHV�H[FHSWLRQQHOOHV�GpILQLHV�SDU�OH�&RGH�GHV�
PDUFKpV�SXEOLFV�GpERXFKDQW� VXU� OD�SRVVLELOLWp�GH� UHFRXULU� j�XQ� UpJLPH�GpURJDWRLUH� VRQW� UpXQLHV�� j� O¶LQVWDU�GH� FHOOHV� YLVpHV�j�
O¶DUWLFOH����,,,���PDUFKp�QpJRFLp���
�
(Q� FDV� G¶XUJHQFH� LPSpULHXVH� UpVXOWDQW� GH� FLUFRQVWDQFHV� LPSUpYLVLEOHV� SRXU� OD� SHUVRQQH� UHVSRQVDEOH� GX� PDUFKp� OH� SRXYRLU�
DGMXGLFDWHXU�HW�VL�OHV�GpODLV�H[LJpV�SDU�OHV�SURFpGXUHV�G¶DSSHO�G¶RIIUHV�RX�GH�PDUFKpV�QpJRFLpV�SUpFpGpV�G¶XQ�DYLV�G¶DSSHO�SXEOLF�
j�FRQFXUUHQFH�QH�VRQW�SDV�FRPSDWLEOHV��OHV�PDUFKpV�FRQFHUQpV�SHXYHQW�rWUH�FRQFOXV�VDQV�SXEOLFLWp�SUpDODEOH�PDLV�DYHF�PLVH�HQ�
FRQFXUUHQFH��FRQIRUPpPHQW�j�O¶DUWLFOH����,,����GX�&RGH���&HWWH�PLVH�HQ�FRQFXUUHQFH�VH�WUDGXLW�SDU�OH�V\VWqPH�MXULGLTXH�UHWHQX�
SRXU� OHV�PDUFKpV� YLVpV� j� O¶DUWLFOH� �� GX� SUpVHQW� UqJOHPHQW�� &H� UDLVRQQHPHQW� V¶DSSOLTXH� pJDOHPHQW� DX[� DXWUHV� FDV� VLPLODLUHV�
PHQWLRQQpV�GDQV�OH�&RGH��
�
$UWLFOH����
/H�SUpVHQW�UqJOHPHQW�LQWpULHXU�FRPSRUWH�XQ�WDEOHDX�UpFDSLWXODWLI�VLPSOLILp�HQ�DQQH[H��

5pFDSLWXODWLI��

�
$FKDW�GH� IRXUQLWXUHV�� VHUYLFHV�HW� WUDYDX[�GRQW� OH�PRQWDQW�HVW�
LQIpULHXU�DX�VHXLO�GpWHUPLQp�j�O¶DUWLFOH���GX�UqJOHPHQW��
���������HXURV��

0LVH�HQ�FRQFXUUHQFH�YDODQW�SXEOLFLWp���
(QYRL�GH���OHWWUHV��
'pODL�GH�PLVH�HQ�FRQFXUUHQFH����MRXUV�
&R�VLJQDWXUH�HW�FRQVHUYDWLRQ�G¶XQ�ERQ�GH�FRPPDQGH��

0DUFKpV�GH�SUHVWDWLRQV�KRPRJqQHV�GH�VHUYLFHV�RX�IRXUQLWXUHV�
HW� RSpUDWLRQV� GH� WUDYDX[� FRPSULV� HQWUH� OH� VHXLO� GpWHUPLQp� j�
O¶DUWLFOH���GX�UqJOHPHQW�HW��������¼�+7�

3XEOLFLWp���DYLV�GDQV�-�$�/�
��OH�FDV�pFKpDQW��PLVH�HQ�OLJQH�VXU�LQWHUQHW�HW�DIILFKDJH��
'pODL�GH�PLVH�HQ�FRQFXUUHQFH����MRXUV�
'RFXPHQWV� FRQWUDFWXHOV��� GRXEOH� VLJQDWXUH� G¶XQ� FRQWUDW� pFULW�
YDODQW�DFWH�G¶HQJDJHPHQW�

0DUFKpV�GH�SUHVWDWLRQV�KRPRJqQHV�GH�VHUYLFHV�RX�IRXUQLWXUHV�
HW� RSpUDWLRQV� GH� WUDYDX[� FRPSULV� HQWUH� ������� HW� �������� ¼�
+7��

3XEOLFLWp���-�$�/�RX�%�2�$�0�3�
��OH�FDV�pFKpDQW��PLVH�HQ�OLJQH�VXU�LQWHUQHW�HW�DIILFKDJH�
VXLYDQW�PRGqOH�0,1(),�DUUrWp��GX����MDQYLHU������
'pODL�GH�PLVH�HQ�FRQFXUUHQFH����MRXUV�
GRFXPHQWV�FRQWUDFWXHOV���GRXEOH�VLJQDWXUH�GHV�SLqFHV�YLVpHV�j�
O¶DUWLFOH����GX�FRGH��
�
SRXU� OHV�PDUFKpV�!��������&�$�2�HVW� UpXQLH�SRXU�DYLV�VXU� OH�
SURMHW�GH�PDUFKp�HW�OH�FODVVHPHQW�GHV�VRXPLVVLRQQDLUHV��
HW�OHV�FULWqUHV�GH�VpOHFWLRQ�VRQW�UHQGXV�SXEOLFV���

�
�
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&216,'(5$17�OH�JXLGH�LQWHUQH�GH�OD�FRPPDQGH�SXEOLTXH�DGRSWp�SDU�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�
HQ�GDWH�GX����PDL�������
98�OH�JXLGH�LQWHUQH�GH�OD�FRPPDQGH�SXEOLTXH�DPHQGp�SDU�GpOLEpUDWLRQ�Q�������SULVH�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH����
MDQYLHU������
98�OHV�GLUHFWLYHV�HXURSpHQQHV�Q����������&(�HW�Q���������&(�
98�OH�GpFUHW�Q����������GX��HU�DR�W������SRUWDQW�UpIRUPH�GX�FRGH�GHV�PDUFKpV�SXEOLFV��
�
�
/(�&216(,/�&20081$87$,5(���
'(&,'(��'(/,%(5(���
'(�'(6,*1(5�OH�SUpVLGHQW�GH�OD�&&905�FRPPH�SHUVRQQH�FKDUJpH�GH�PHWWUH�HQ�°XYUH�OHV�SURFpGXUHV�GH�PDUFKp��6RQ�U{OH��
DGPLQLVWUDWLI�HW�IRQFWLRQQHO��HVW�GH�FKRLVLU�OD�SURFpGXUH�G¶DFKDW�DSSURSULpH�DX�UHJDUG�GHV�VHXLOV�GH�SDVVDWLRQ�GHV�PDUFKpV�HW�GH�
PHQHU�j�ELHQ�OD�SURFpGXUH�FKRLVLH�VRXV�VD�UHVSRQVDELOLWp����
�
�
�
��������75$9$8;�&5($7,21�'(�38,6$5'6�($8;�3/89,$/(6�58(�'(�75(3$,/�/(6�3(7,7(6�/2*(6���
�
&216,'(5$17�OH�VLQLVWUH�FRQVWDWp�j�OD�VDOOH�SRO\YDOHQWH�GHV�3HWLWHV�/RJHV�OH����MXLOOHW������j�OD�VXLWH�G¶RUDJHV�
98�OH�UDSSRUW�G¶H[SHUWLVH�GH�OD�FRPSDJQLH�G¶DVVXUDQFH�$&6�IDLVDQW�pWDW�G¶XQH�HUUHXU�GH�FRQFHSWLRQ�DGDSWDWLRQ��
98�OD�QpFHVVLWp�GH�FRQVWUXLUH�GHX[�QRXYHDX[�SXLVDUGV�GHVWLQHV�j�UHFHYRLU�OHV�HDX[�SOXYLDOHV��
&216,'(5$17�TXH�OH�PRQWDQW�GH�FHV�WUDYDX[�VHUD�LQGHPQLVp�VXU�OH�PRQWDQW�+�7�
&216,'(5$17�OH�FR�W�G¶REMHFWLI�GHV�WUDYDX[��
�
/(�&216(,/�&20081$87$,5(���
'(&,'(��'(/,%(5(���
'(�)$,5(�UpDOLVHU�FHV�WUDYDX[��
'(�'(0$1'(5�DX�SUpVLGHQW�GH�ODQFHU�OD�PLVH�HQ�FRQFXUUHQFH�FRUUHVSRQGDQWH��
'(�35(92,5� DX�EXGJHW�SULPLWLI� OH� ILQDQFHPHQW�GHV� WUDYDX[�HQ� VHFWLRQ�G¶LQYHVWLVVHPHQW� FRPSWH������SRXU�XQ�PRQWDQW�GH�
�������¼�HW�O¶LQGHPQLVDWLRQ�GH�FHX[�FL�HQ�VHFWLRQ�GH�IRQFWLRQQHPHQW�DX�FRPSWH��������
�
�
�
�
�������� 75$9$8;� $66$,1,66(0(17� ($8;� 3/89,$/(6� 58(6� 3,(55(� %581(7� (7� '8� 67$'(� &20081(� '(�
75(3$,/��
�
98�OHV�GpOLEpUDWLRQV�Q����HW�������SULVHV�SDU�OH�FRQVHLO�FRPPXQDXWDLUH�HQ�GDWH�GHV���PDUV������HW����PDL������
98�OD�FRQYHQWLRQ�GH�JURXSHPHQW�GH�FRPPDQGH�VLJQpH�DYHF�OD�FRPPXQH�GH�7UpSDLO�HQ�GDWH�GX����PDUV������
98�OD�PLVH�HQ�FRQFXUUHQFH�UpDOLVpH�HW�OH�UDSSRUW�G¶DQDO\VH�GHV�RIIUHV��
�
/(�&216(,/�&20081$87$,5(���
'(&,'(��'(/,%(5(���
'(�5(7(1,5�O¶HQWUHSULVH�6073�������&RUPRQWUHXLO��SRXU�UpDOLVHU�FHV�WUDYDX[�SRXU�XQ�PRQWDQW�GH��������¼�+7��
'(�35(92,5�OH�ILQDQFHPHQW�GH�FHV�WUDYDX[�DX�EXGJHW�SULPLWLI�������
�
�
��������&5($7,21�&$1,9($8�*5,//(�($8;�3/89,$/(6�58(�+27(/�'(�9,//(�9(5=<��$8725,6$7,21�63(&,$/(�
'(�'(3(16(�,19(67,66(0(17�$9$17�927(�%3������
�
98�/¶DUWLFOH�����GHV�VWDWXWV�FRPPXQDXWDLUHV��
98�OD�QpFHVVLWp�G¶LQVWDOOHU�XQ�FDQLYHDX�JULOOH�UXH�GH�O¶K{WHO�GH�YLOOH�j�9HU]\��
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