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6HVVLRQ������

0DWKpPDWLTXHV�������VpULH�(6�

(QVHLJQHPHQW�2%/,*$72,5(�

'XUpH�GH�O¶pSUHXYH�� ��KHXUHV�± FRHIILFLHQW�� ��

0DWKpPDWLTXHV�������VpULH�/�

(QVHLJQHPHQW�GH�63e&,$/,7e�

'XUpH�GH�O¶pSUHXYH�� ��KHXUHV�± FRHIILFLHQW�� ��

68-(7�

/¶XVDJH� GH� WRXW� PRGqOH� GH� FDOFXODWULFH�� DYHF� RX� VDQV� PRGH� H[DPHQ�� HVW�
DXWRULVp��

/H� FDQGLGDW� HVW� LQYLWp� j� IDLUH� ILJXUHU� VXU� OD� FRSLH� WRXWH� WUDFH� GH� UHFKHUFKH��
PrPH�LQFRPSOqWH�RX�QRQ�IUXFWXHXVH��TX¶LO�DXUD�GpYHORSSpH��
,O� HVW� UDSSHOp� TXH� OD� TXDOLWp� GH� OD� UpGDFWLRQ�� OD� FODUWp� HW� OD� SUpFLVLRQ� GHV�
UDLVRQQHPHQWV� HQWUHURQW� SRXU� XQH� SDUW� LPSRUWDQWH� GDQV� O¶DSSUpFLDWLRQ� GHV�
FRSLHV��

/H� FDQGLGDW� V¶DVVXUHUD� TXH� OH� VXMHW� HVW� FRPSOHW�� TX¶LO� FRUUHVSRQG� ELHQ� j� VD�
VpULH�HW�j�VRQ�FKRL[�G¶HQVHLJQHPHQW��REOLJDWRLUH�RX�VSpFLDOLWp���
/H�VXMHW�HVW�FRPSRVp�GH�TXDWUH�H[HUFLFHV�LQGpSHQGDQWV��

/H�VXMHW�FRPSRUWH���SDJHV��\�FRPSULV�FHOOH�FL��
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'DQV�XQ�DpURSRUW��OHV�SRUWLTXHV�GH�VpFXULWp�VHUYHQW�j�GpWHFWHU�OHV�REMHWV�PpWDOOLTXHV�
TXH�SHXYHQW�HPSRUWHU OHV�YR\DJHXUV��

2Q�FKRLVLW�DX�KDVDUG�XQ�YR\DJHXU�IUDQFKLVVDQW�XQ�SRUWLTXH���

2Q�QRWH���
� ܵ�O
pYpQHPHQW�©�OH�YR\DJHXU�IDLW�VRQQHU�OH�SRUWLTXH�ª���

� 
�OܯpYpQHPHQW�©�OH�YR\DJHXU�SRUWH�XQ�REMHW�PpWDOOLTXH�ª��

2Q�FRQVLGqUH�TX
XQ�YR\DJHXU�VXU�����SRUWH�VXU�OXL�XQ�REMHW�PpWDOOLTXH��

��� 2Q�DGPHW�TXH����
�� /RUVTX¶XQ� YR\DJHXU� IUDQFKLW� OH� SRUWLTXH� DYHF� XQ� REMHW� PpWDOOLTXH�� OD�

SUREDELOLWp�TXH�OH�SRUWLTXH�VRQQH�HVW�pJDOH�j��������
�� /RUVTX¶XQ�YR\DJHXU�IUDQFKLW�OH�SRUWLTXH�VDQV�REMHW�PpWDOOLTXH��OD�SUREDELOLWp�

TXH�OH�SRUWLTXH�QH�VRQQH�SDV�HVW�DXVVL�pJDOH�j�������

D�� ¬� O¶DLGH� GHV� GRQQpHV� GH� O
pQRQFp�� SUpFLVHU� OHV� YDOHXUV� GH� �ܲሺܯሻ�� ெܲሺܵሻ� HW�
ܲெഥ ሺܵҧሻ��

E�� 5HFRSLHU�HW�FRPSOpWHU�O
DUEUH�SRQGpUp�FL�GHVVRXV�LOOXVWUDQW�FHWWH�VLWXDWLRQ��

F��0RQWUHU�TXH���ܲሺܵሻ ൌ ͲǡͲʹͳͻʹ��

G��(Q�GpGXLUH� OD�SUREDELOLWp�TX¶XQ�YR\DJHXU�SRUWH�XQ�REMHW�PpWDOOLTXH�VDFKDQW�
TX
LO�D�IDLW�VRQQHU�OH�SRUWLTXH���2Q�DUURQGLUD�OH�UpVXOWDW�j�ͳͲିଷ���
&RPPHQWHU�OH�UpVXOWDW�REWHQX��

��� ���SHUVRQQHV�V¶DSSUrWHQW�j�SDVVHU�OH�SRUWLTXH�GH�VpFXULWp��2Q�VXSSRVH�TXH�SRXU�
FKDTXH�SHUVRQQH�OD�SUREDELOLWp�TXH�OH�SRUWLTXH�VRQQH�HVW�pJDOH�j�ͲǡͲʹͳͻʹ��
6RLW�ܺ� OD� YDULDEOH� DOpDWRLUH� GRQQDQW� OH� QRPEUH� GH� SHUVRQQHV� IDLVDQW� VRQQHU� OH�
SRUWLTXH��SDUPL�OHV����SHUVRQQHV�GH�FH�JURXSH��



��0$(//,�� � �����

D�� -XVWLILHU�TXH�ܺ�VXLW�XQH�ORL�ELQRPLDOH�GRQW�RQ�SUpFLVHUD�OHV�SDUDPqWUHV��

E�� &DOFXOHU�O¶HVSpUDQFH�GH�ܺ�HW�LQWHUSUpWHU�OH�UpVXOWDW��

F�� 6DQV�OH�MXVWLILHU��GRQQHU�OD�YDOHXU�DUURQGLH�j�ͳͲିଷ�GH���

�� OD� SUREDELOLWp� TX¶DX� PRLQV� XQH� SHUVRQQH� GX� JURXSH� IDVVH� VRQQHU� OH�
SRUWLTXH���

�� OD�SUREDELOLWp�TX¶DX�PD[LPXP���SHUVRQQHV�IDVVHQW�VRQQHU�OH�SRUWLTXH��

G�� 6DQV�OH�MXVWLILHU��GRQQHU�OD�YDOHXU�GX�SOXV�SHWLW�HQWLHU�݊�WHO�TXH�ܲሺܺ  ݊ሻ  Ͳǡͻ��

(;(5&,&(�Q������SRLQWV��

0D\D�SRVVqGH����¼�GDQV�VD�WLUHOLUH�DX��HU�MXLQ�������

¬�SDUWLU�GH�FHWWH�GDWH��FKDTXH�PRLV�HOOH�GpSHQVH�XQ�TXDUW�GX�FRQWHQX�GH�VD�WLUHOLUH�
SXLV�\�SODFH����¼�VXSSOpPHQWDLUHV��

3RXU�WRXW�HQWLHU�QDWXUHO�݊��RQ�QRWHݑ� OD�VRPPH�G¶DUJHQW�FRQWHQXH�GDQV�OD�WLUHOLUH�GH�
0D\D�j�OD�ILQ�GX�݊LqPH�PRLV��2Q�Dݑ� ൌ ʹͲ��

���
D�� 0RQWUHU�TXH�OD�VRPPH�G¶DUJHQW�FRQWHQXH�GDQV� OD�WLUHOLUH�GH�0D\D�j� OD�ILQ�GX�

�HU�PRLV�HVW�GH����¼��

E�� &DOFXOHUݑ�ଶ��

��� 2Q�DGPHW�TXH�SRXU�WRXW�HQWLHU�QDWXUHO�݊ݑ��ାଵ ൌ �Ͳǡͷݑ  ʹͲ��
2Q�FRQVLGqUH�O¶DOJRULWKPH�VXLYDQW���

D�� 5HFRSLHU�HW�FRPSOpWHU�OH�WDEOHDX�FL�GHVVRXV�TXL�UHWUDFH�OHV�GLIIpUHQWHV�pWDSHV�
GH�O¶H[pFXWLRQ�GH�O¶DOJRULWKPH��2Q�DMRXWHUD�DXWDQW�GH�FRORQQHV�TXH�QpFHVVDLUH�
j�OD�SODFH�GH�FHOOH�ODLVVpH�HQ�SRLQWLOOpV��$UURQGLU�OHV�UpVXOWDWV�DX�FHQWLqPH��

9DOHXU�GH�8� ��� � � �
9DOHXU�GH�1� �� � � �
&RQGLWLRQ�
8������

YUDL� � YUDL� IDX[�

8�՚����

1�՚���

7DQW�TXH�8������

� 8�՚������ൈ�8������

1�՚�1�����

)LQ�7DQW�TXH��

$IILFKHU�1
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E�� 4XHOOH�YDOHXU�HVW�DIILFKpH�j�OD�ILQ�GH�O¶H[pFXWLRQ�GH�FHW�DOJRULWKPH�"�

,QWHUSUpWHU�FHWWH�YDOHXU�GDQV�OH�FRQWH[WH�GH�O¶H[HUFLFH��

��� 3RXU�WRXW�HQWLHU�݊��RQ�SRVHݒ� ൌ �Ȃݑ �ͺͲ��

D�� 0RQWUHU�TXH�OD�VXLWH�ሺݒሻ�HVW�XQH�VXLWH�JpRPpWULTXH�GH�UDLVRQ�������

E�� 3UpFLVHU�VRQ�SUHPLHU�WHUPHݒ���

F�� (Q�GpGXLUH�TXH��SRXU�WRXW�HQWLHU�݊ݑ�� ൌ �ͺͲ�Ȃ �Ͳ ൈ Ͳǡͷ��

G�� 'pWHUPLQHU��DX�FHQWLPH�SUqV��OH�PRQWDQW�TXH�0D\D�SRVVqGHUD�GDQV�VD�WLUHOLUH�
DX��HU�MXLQ��������

H�� 'pWHUPLQHU�OD�OLPLWH�GH�OD�VXLWH�ሺݒሻ��

I�� (Q�GpGXLUH�OD�OLPLWH�GH�OD�VXLWH�ሺݑሻ�HW� LQWHUSUpWHU�OH�UpVXOWDW�GDQV�OH�FRQWH[WH�
GH�O¶H[HUFLFH��

(;(5&,&(�Q������SRLQWV��

&HW� H[HUFLFH� HVW� XQ� TXHVWLRQQDLUH� j� FKRL[� PXOWLSOHV�� 3RXU� FKDFXQH� GHV� TXHVWLRQV�
VXLYDQWHV�� XQH� VHXOH� GHV� TXDWUH� SURSRVLWLRQV� HVW� H[DFWH�� $XFXQH� MXVWLILFDWLRQ� Q¶HVW�
GHPDQGpH��8QH�ERQQH�UpSRQVH�UDSSRUWH�XQ�SRLQW��8QH�PDXYDLVH�UpSRQVH��SOXVLHXUV�
UpSRQVHV� RX� O¶DEVHQFH� GH� UpSRQVH� j� XQH� TXHVWLRQ� QH� UDSSRUWHQW� QL� Q¶HQOqYHQW� GH�
SRLQW��3RXU� UpSRQGUH�� YRXV� UHFRSLHUH]� VXU� YRWUH� FRSLH� OH� QXPpUR� GH� OD� TXHVWLRQ� HW�
LQGLTXHUH]�OD�VHXOH�ERQQH�UpSRQVH���

3RXU�OHV�TXHVWLRQV����HW����HW�����RQ�D�UHSUpVHQWp�FL�GHVVRXV�OD�FRXUEH�UHSUpVHQWDWLYH�
G¶XQH�IRQFWLRQ�݂�DLQVL�TXH�GHX[�GH�VHV�WDQJHQWHV�DX[�SRLQWV�G¶DEVFLVVHV�UHVSHFWLYHV�
��HW����
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��� ݂ԢሺͶሻ�HVW�pJDO�j����

$�� ʹ %�� െͳ

&�� Ͳǡͷ '�� Ͳ

��� ݂�HVW�FRQYH[H�VXU�O¶LQWHUYDOOH���

$�� ሿ െ λ Ǣ ʹሿ %�� ሿ െ λ Ǣ Ͳǡͷሿ

&�� ሾͲ Ǣ Ͷሿ '�� ሾʹ Ǣ ͷሿ

��� 8QH�YDOHXU�DSSURFKpH�DX�GL[LqPH�GH�OD�YDOHXU�PR\HQQH�GH�݂�VXU�O¶LQWHUYDOOH�ሾͲ�Ǣ ͷሿ
HVW���

$�� െͲǡͳ %�� ʹǡͷ

&�� ʹǡͻ '�� ͳͶǡͷ
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��� 'DQV�OH�UHSqUH�FL�GHVVRXV��RQ�D�WUDFp�OD�FRXUEH�UHSUpVHQWDWLYH�GH�OD�IRQFWLRQ�GH�
GHQVLWp�GH�SUREDELOLWp�G¶XQH�YDULDEOH�DOpDWRLUH�ܺ�TXL�VXLW�XQH� ORL�QRUPDOH�HW� WHOOH�
TXH�

ܲሺܺ�  Ͷͻሻ � ൎ �Ͳǡͳͷͺ��
2Q�QRWH�UHVSHFWLYHPHQW�Ɋ�HWߪ��O¶HVSpUDQFH�HW�O¶pFDUW�W\SH�GH�FHWWH�ORL�QRUPDOH��

$�� ܲሺܺ  ͷͳሻ ൎ Ͳǡͷͺ %�� ܲሺͶͻ  ܺ  ͷͳሻ ൎ Ͳǡͺ͵

&�� ߪ ൌ ͷͲ '�� Ɋ ൌ Ͷͻ

(;(5&,&(�Q�� ���SRLQWV��

��� 6RLW�݂�OD�IRQFWLRQ�GpILQLH�VXU�O¶LQWHUYDOOH�ሾͳ�Ǣ ʹͷሿ�SDU�

݂ሺݔሻ ൌ
௫ାଶି୪୬�ሺ௫ሻ

௫
���

D�� 2Q�DGPHW�TXH�݂�HVW�GpULYDEOH�VXU�ሾͳ�Ǣ ʹͷሿ���

'pPRQWUHU�TXH�SRXU�WRXW�UpHOݔ��DSSDUWHQDQW�j�O¶LQWHUYDOOH�ሾͳ�Ǣ ʹͷሿ��

݂Ԣሺݔሻ ൌ
ିଷା୪୬�ሺ௫ሻ

௫;
��

E�� 5pVRXGUH�GDQV�ሾͳ�Ǣ ʹͷሿ�O¶LQpTXDWLRQ�െ͵  ���ሺݔሻ�!����

F�� 'UHVVHU�OH�WDEOHDX�GHV�YDULDWLRQV�GH�OD�IRQFWLRQ�݂�VXU�ሾͳ�Ǣ ʹͷሿ���

G�� 'pPRQWUHU� TXH� GDQV� O¶LQWHUYDOOH� ሾͳ�Ǣ �ʹͷሿ�� O¶pTXDWLRQ� ݂ሺݔሻ � ൌ �ͳǡͷ� DGPHW� XQH�
VHXOH�VROXWLRQ��2Q�QRWHUDߙ��FHWWH�VROXWLRQ���

H�� 'pWHUPLQHU�XQ�HQFDGUHPHQW�G¶DPSOLWXGH������GHߙ��j�O¶DLGH�GH�OD�FDOFXODWULFH��
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��� 8QH�HQWUHSULVH�IDEULTXH�FKDTXH�MRXU�HQWUH�����HW������SLqFHV�pOHFWURQLTXHV�SRXU�
GHV�YLGpRSURMHFWHXUV��7RXWHV�OHV�SLqFHV�IDEULTXpHV�VRQW�LGHQWLTXHV���

2Q�DGPHW�TXH�ORUVTXHݔ��FHQWDLQHV�GH�SLqFHV�VRQW�IDEULTXpHV��DYHF�ͳ  ݔ  ʹͷ��OH�
FR�W�PR\HQ�GH�IDEULFDWLRQ�G¶XQH�SLqFH�HVW�GH�݂ሺݔሻ�HXURV���

(Q�XWLOLVDQW�OHV�UpVXOWDWV�REWHQXV�j�OD�TXHVWLRQ������

D�� 'pWHUPLQHU��j� O¶XQLWp�SUqV�� OH�QRPEUH�GH�SLqFHV�j� IDEULTXHU�SRXU�TXH� OH�FR�W�
PR\HQ�GH�IDEULFDWLRQ�G¶XQH�SLqFH�VRLW�PLQLPDO��

'pWHUPLQHU�DORUV�FH�FR�W�PR\HQ��DX�FHQWLPH�G¶HXUR�SUqV���

E�� 'pWHUPLQHU� OH�QRPEUH�PLQLPDO�GH�SLqFHV�j�IDEULTXHU�SRXU�TXH�OH�FR�W�PR\HQ�
GH�IDEULFDWLRQ�G¶XQH�SLqFH�VRLW�LQIpULHXU�RX�pJDO�j������HXURV��

F�� (VW�LO� SRVVLEOH� TXH� OH� FR�W� PR\HQ� GH� IDEULFDWLRQ� G¶XQH� SLqFH� VRLW� GH� ���
FHQWLPHV�"�-XVWLILHU���


