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

O¶DQQH[H SDJH���HVW�j�UHQGUH�DYHF�OD�FRSLH�

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

/H�VXMHW�HVW�FRPSRVp�GH�TXDWUH�H[HUFLFHV�LQGpSHQGDQWV��

/H�FDQGLGDW�GRLW�WUDLWHU�WRXV�OHV�H[HUFLFHV�

'DQV�FKDTXH�H[HUFLFH��OH�FDQGLGDW�SHXW�DGPHWWUH�XQ�UpVXOWDW�SUpFpGHPPHQW�GRQQp�GDQV�OH�
WH[WH�SRXU�DERUGHU�OHV�TXHVWLRQV�VXLYDQWHV��j�FRQGLWLRQ�GH�O¶LQGLTXHU�FODLUHPHQW�VXU�OD�FRSLH�

/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�

VHURQW�SULVHV�HQ�FRPSWH�GDQV�O¶DSSUpFLDWLRQ�GHV�FRSLHV�
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([HUFLFH�� �� SRLQWV�

&RPPXQ�j�WRXV�OHV�FDQGLGDWV

/¶H[SORLWDQW�G¶XQH�IRUrW�FRPPXQDOH GpFLGH�G¶DEDWWUH�GHV�DUEUHV�DILQ�GH�OHV�YHQGUH� VRLW�DX[�
KDELWDQWV�GH�OD�FRPPXQH��VRLW�j�GHV�HQWUHSULVHV��2Q�DGPHW�TXH �

SDUPL�OHV�DUEUHV�DEDWWXV�������VRQW�GHV�FKrQHV�������VRQW�GHV�VDSLQV�HW�OHV�DXWUHV�VRQW�
GHV�DUEUHV�G¶HVVHQFH�VHFRQGDLUH��FH�TXL�VLJQLILH�TX¶LOV�VRQW�GH�PRLQGUH�YDOHXU���
���� ��GHV�FKrQHV�HW��� ��GHV�VDSLQV�DEDWWXV�VRQW�YHQGXV�DX[�KDELWDQWV GH�OD�FRPPXQH �
OHV�WURLV�TXDUWV�GHV�DUEUHV�G¶HVVHQFH�VHFRQGDLUH�DEDWWXV�VRQW�YHQGXV�j�GHV�HQWUHSULVHV�

3DUWLH�$

3DUPL�OHV�DUEUHV�DEDWWXV��RQ�HQ�FKRLVLW�XQ�DX�KDVDUG�
2Q�FRQVLGqUH�OHV�pYpQHPHQWV�VXLYDQWV �

��© O¶DUEUH�DEDWWX�HVW�XQ�FKrQH ª �

��© O¶DUEUH�DEDWWX�HVW�XQ�VDSLQ ª �

��© O¶DUEUH�DEDWWX�HVW�XQ�DUEUH�G¶HVVHQFH�VHFRQGDLUH ª �

��© O¶DUEUH�DEDWWX�HVW�YHQGX�j�XQ�KDELWDQW�GH�OD�FRPPXQH ª�

�� &RQVWUXLUH�XQ�DUEUH�SRQGpUp�FRPSOHW�WUDGXLVDQW�OD�VLWXDWLRQ�
�� &DOFXOHU� OD� SUREDELOLWp� TXH� O¶DUEUH� DEDWWX� VRLW� XQ� FKrQH� YHQGX j� XQ� KDELWDQW� GH� OD�

FRPPXQH�
�� -XVWLILHU�TXH�OD�SUREDELOLWp�TXH�O¶DUEUH�DEDWWX�VRLW�YHQGX j�XQ�KDELWDQW�GH�OD�FRPPXQH�

HVW�pJDOH�j Ͳǡͷͺ�
�� 4XHOOH�HVW�OD�SUREDELOLWp�TX¶XQ�DUEUH�DEDWWX�YHQGX j�XQ�KDELWDQW�GH�OD�FRPPXQH�VRLW�XQ�

VDSLQ "
2Q�GRQQHUD�OH�UpVXOWDW�DUURQGL�j�ͳͲ �

3DUWLH�%

/H�QRPEUH�G¶DUEUHV�VXU�XQ�KHFWDUH�GH�FHWWH�IRUrW�SHXW�rWUH�PRGpOLVp�SDU�XQH�YDULDEOH�DOpDWRLUH�
VXLYDQW�XQH�ORL�QRUPDOH�G¶HVSpUDQFH� ൌ ͶͲͲͲ HW�G¶pFDUW�W\SH� ൌ ͵ͲͲ�
�� 'pWHUPLQHU OD�SUREDELOLWp�TX¶LO�\�DLW�HQWUH ͵ ͶͲͲ HW�Ͷ ͲͲ DUEUHV�VXU�XQ�KHFWDUH�GRQQp�

GH�FHWWH�IRUrW��2Q�GRQQHUD�OH�UpVXOWDW�DUURQGL�j�ͳͲ �
�� &DOFXOHU� OD�SUREDELOLWp�TX¶LO�\�DLW�SOXV�GH�Ͷ ͷͲͲ DUEUHV�VXU�XQ�KHFWDUH�GRQQp�GH�FHWWH�

IRUrW��2Q�GRQQHUD�OH�UpVXOWDW�DUURQGL�j�ͳͲ �

3DUWLH�&

/¶H[SORLWDQW�DIILUPH�TXH�OD�GHQVLWp GH�VDSLQV�GDQV�FHWWH IRUrW�FRPPXQDOH�HVW�GH�ͳ VDSLQ�SRXU�ʹ
DUEUHV�
6XU�XQH�SDUFHOOH��RQ�D�FRPSWp�ͳͲ VDSLQV�GDQV�XQ�pFKDQWLOORQ�GH�ʹͲͲ DUEUHV�
&H�UpVXOWDW�UHPHW�LO�HQ�FDXVH�O¶DIILUPDWLRQ�GH�O¶H[SORLWDQW "
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([HUFLFH�� ���SRLQWV�

&RPPXQ�j�WRXV�OHV�FDQGLGDWV

8Q� DUWLVWH� VRXKDLWH� UpDOLVHU� XQH� VFXOSWXUH� FRPSRVpH� G¶XQ� WpWUDqGUH� SRVp� VXU� XQ� FXEH� GH� ��
PqWUHV�G¶DUrWH���
&HV�GHX[�VROLGHV�VRQW�UHSUpVHQWpV�SDU�OH�FXEH������	
� HW�SDU�OH�WpWUDqGUH����� FL�GHVVRXV��

2Q�PXQLW�O¶HVSDFH�GX�UHSqUH�RUWKRQRUPp� �Ǣ ��ǡ �ǡ �� WHO�TXH���� ሾ��ሿ�� ሾ��ሿ��� ሾ��ሿ

HW��� ൌ � ൌ �� ൌ ͳ��O¶XQLWp�JUDSKLTXH�UHSUpVHQWDQW ͳ PqWUH�
/HV�SRLQWV����� HW���VRQW�GpILQLV�GH�OD�IDoRQ�VXLYDQWH���

� HVW�OH�SRLQW�WHO�TXH�	� ൌ 	� ��

��HVW�OH�SRLQW�G¶LQWHUVHFWLRQ�GX�SODQ�ሺ���ሻ HW�GH�OD�GURLWH�ሺ��ሻ���

� HVW�OH�SRLQW�G¶LQWHUVHFWLRQ�GHV�GURLWHV�ሺ��ሻ HW�ሺ��ሻ��

�� 'pPRQWUHU��VDQV�FDOFXO�GH�FRRUGRQQpHV��TXH�OHV�GURLWHV�ሺ��ሻ HW�ሺ��ሻ VRQW�SDUDOOqOHV�

�� 'pPRQWUHU�TXH�OHV�FRRUGRQQpHV�GX�SRLQW���VRQW�ሺʹǢ ͲǢ ሻ��

��
D� 'RQQHU�XQH�UHSUpVHQWDWLRQ�SDUDPpWULTXH�GH�OD�GURLWH�ሺ��ሻ���
E� 9pULILHU�TXH�OHV�FRRUGRQQpHV�GX�SRLQW���VRQW�ሺͲǢ ͲǢ ͻሻ��
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�� 6RLW� OH�YHFWHXU�GH�FRRUGRQQpHV�ሺ͵Ǣ ͵Ǣ ʹሻ�
D� 9pULILHU�TXH� HVW�XQ�YHFWHXU�QRUPDO�DX�SODQ�ሺ���ሻ�
E� 'pPRQWUHU�TX¶XQH�pTXDWLRQ�FDUWpVLHQQH�GX�SODQ�ሺ���ሻ HVW

͵  ͵  ʹ ͳͺ ൌ Ͳ

F� 2Q�DGPHW�TXH�OD�GURLWH�ሺ��ሻ D�SRXU�UHSUpVHQWDWLRQ SDUDPpWULTXH �
ൌ Ͳ
ൌ
ൌ 

ǡ

&DOFXOHU�OHV�FRRUGRQQpHV�GX�SRLQW���

�� &DOFXOHU�OH�YROXPH�GX�WpWUDqGUH������ 2Q�UDSSHOOH�TXH�OH�YROXPH�9 G¶XQ�WpWUDqGUH�HVW�
GRQQp�SDU�OD�IRUPXOH�VXLYDQWH �

ൌ
ͳ

͵
ൈ ൈ Ǥ

�� /¶DUWLVWH�VRXKDLWH�TXH�OD�PHVXUH�GH�O¶DQJOH���� VRLW�FRPSULVH�HQWUH�����HW�����
&HWWH�FRQWUDLQWH�G¶DQJOH�HVW�HOOH�UHVSHFWpH "
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([HUFLFH�������SRLQWV�

&RPPXQ�j�WRXV�OHV�FDQGLGDWV�

8Q�SXEOLFLWDLUH�VRXKDLWH�LPSULPHU�OH�ORJR�FL�GHVVRXV�VXU�XQ�7�VKLUW���

,O�GHVVLQH�FH�ORJR�j�O¶DLGH�GHV�FRXUEHV�GH�GHX[�IRQFWLRQV� �HW� �GpILQLHV�VXU� SDU���

���HW��� ��

2Q�DGPHW�TXH�OHV�IRQFWLRQV� �HW� �VRQW�GpULYDEOHV�VXU�5���

3DUWLH�$�±�eWXGH�GH�OD�IRQFWLRQ�

�� -XVWLILHU�TXH��SRXU�WRXW� ���

�� (Q�GpGXLUH�OD�OLPLWH�GH� �HQ� ��
�� 'pPRQWUHU� TXH�� SRXU� WRXW �� � R�� � HVW� OD� IRQFWLRQ�

GpULYpH�GH� ��
�� 'DQV�FHWWH�TXHVWLRQ��RQ�pWXGLH�OD�IRQFWLRQ� �VXU�O¶LQWHUYDOOH� ��

D� 'pWHUPLQHU�OH�VLJQH�GH� �SRXU� �DSSDUWHQDQW�j�O¶LQWHUYDOOH� ��
E� (Q�GpGXLUH�OHV�YDULDWLRQV�GH� �VXU� ��

3DUWLH�% ±�$LUH�GX�ORJR�

2Q�QRWH� �HW� �OHV�UHSUpVHQWDWLRQV�JUDSKLTXHV�GHV�IRQFWLRQV� �HW� �GDQV�XQ�UHSqUH�

RUWKRQRUPp� ��/¶XQLWp�JUDSKLTXH�HVW�GH���FHQWLPqWUHV��&HV�GHX[�FRXUEHV�VRQW�WUDFpHV�HQ�
$11(;(���

�� eWXGLHU�OD�SRVLWLRQ�UHODWLYH�GH�OD�FRXUEH� �SDU�UDSSRUW�j�OD�FRXUEH� �VXU� ��

�� 6RLW� �OD�IRQFWLRQ�GpILQLH�VXU� �SDU���

2Q�DGPHW�TXH�+ �HVW�XQH�SULPLWLYH�GH�OD�IRQFWLRQ� �VXU� ��

2Q�QRWH� �OH�GRPDLQH�GpOLPLWp�SDU�OD�FRXUEH� ��OD�FRXUEH� �HW�OHV�GURLWHV�G¶pTXDWLRQ�

��HW�� ��

D� +DFKXUHU�OH�GRPDLQH� �VXU�OH�JUDSKLTXH�HQ�DQQH[H�j�UHQGUH�DYHF�OD�FRSLH��
E� &DOFXOHU�� HQ� XQLWp� G¶DLUH�� O¶DLUH� GX� GRPDLQH� �� SXLV� HQ� GRQQHU� XQH� YDOHXU�

DSSURFKpH�j� �SUqV�HQ� ��
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&DQGLGDWV�Q¶D\DQW�SDV�VXLYL�O¶HQVHLJQHPHQW�GH�VSpFLDOLWp

/H�GLUHFWHXU�G¶XQH�UpVHUYH�PDULQH�D�UHFHQVp�� ����FpWDFpV�GDQV�FHWWH�UpVHUYH�DX��HU MXLQ�������
,O� HVW� LQTXLHW� FDU� LO� VDLW� TXH� OH� FODVVHPHQW� GH� OD� ]RQH� HQ� © UpVHUYH� PDULQH ª� QH� VHUD� SDV�
UHFRQGXLW�VL�OH�QRPEUH�GH�FpWDFpV�GH�FHWWH�UpVHUYH�GHYLHQW�LQIpULHXU�j�� ����

8QH�pWXGH�OXL�SHUPHW�G¶pODERUHU�XQ�PRGqOH�VHORQ�OHTXHO��FKDTXH�DQQpH��
� HQWUH OH��HU MXLQ�HW�OH��� RFWREUH�����FpWDFpV�DUULYHQW�GDQV�OD�UpVHUYH�PDULQH��
� HQWUH� OH��HU QRYHPEUH�HW� OH����PDL�� OD�UpVHUYH�VXELW XQH�EDLVVH�GH�� ��GH�VRQ�HIIHFWLI�

SDU�UDSSRUW�j�FHOXL�GX����RFWREUH�TXL�SUpFqGH�

2Q�PRGpOLVH�O¶pYROXWLRQ�GX�QRPEUH�GH�FpWDFpV�SDU�XQH�VXLWH�ሺ ሻ��6HORQ�FH�PRGqOH��SRXU�WRXW�
HQWLHU�QDWXUHO� � GpVLJQH�OH�QRPEUH�GH�FpWDFpV�DX��HU MXLQ�GH�O¶DQQpH����� ��2Q�D�GRQF�

ൌ ͵ ͲͲͲ�

�� -XVWLILHU�TXH� ൌ ʹ ͻʹ�

�� -XVWLILHU�TXH��SRXU�WRXW�HQWLHU�QDWXUHO� �� ൌ Ͳǡͻͷ  �

�� ¬�O¶DLGH�G¶XQ�WDEOHXU��RQ�D�FDOFXOp�OHV���SUHPLHUV�WHUPHV�GH�OD�VXLWH�ሺ ሻ� /H�GLUHFWHXU�
D� FRQILJXUp OH� IRUPDW� GHV� FHOOXOHV� SRXU� TXH QH� VRLHQW� DIILFKpV TXH� GHV� QRPEUHV�
DUURQGLV�j�O¶XQLWp�

4XHOOH� IRUPXOH� SHXW�RQ� HQWUHU� GDQV� OD� FHOOXOH�&�� DILQ� G¶REWHQLU�� SDU� UHFRSLH� YHUV� OD�
GURLWH��OHV�WHUPHV�GH�OD�VXLWH�ሺ ሻ "

��
D� 'pPRQWUHU�TXH��SRXU�WRXW�HQWLHU�QDWXUHO� �� ͳ ͷʹͲ�
E� 'pPRQWUHU�TXH�OD�VXLWH�ሺ ሻ HVW�GpFURLVVDQWH�
F� -XVWLILHU�TXH�OD�VXLWH�ሺ ሻ HVW�FRQYHUJHQWH��2Q�QH�FKHUFKHUD�SDV�LFL�OD�YDOHXU�GH�

OD�OLPLWH�

�� 2Q�GpVLJQH�SDU�ሺ ሻ OD�VXLWH�GpILQLH SDU��SRXU�WRXW�HQWLHU�QDWXUHO� � ൌ ͳ ͷʹͲ�

D� 'pPRQWUHU�TXH�OD�VXLWH�ሺ ሻ HVW�XQH�VXLWH�JpRPpWULTXH�GH�UDLVRQ�Ͳǡͻͷ GRQW�RQ�
SUpFLVHUD�OH�SUHPLHU�WHUPH�

E� (Q�GpGXLUH�TXH��SRXU�WRXW�HQWLHU�QDWXUHO� �� ൌ ͳ ͶͺͲ ൈ Ͳǡͻͷ  ͳ ͷʹͲ�
F� 'pWHUPLQHU�OD�OLPLWH�GH�OD�VXLWH�ሺ ሻ�

$ % & ' ( ) * + ,

� � � � � � � � �

� � ��� � ��� � ��� � ��� � ��� � ��� � ��� � ���
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�� 5HFRSLHU�HW�FRPSOpWHU�O¶DOJRULWKPH�VXLYDQW�SRXU�GpWHUPLQHU O¶DQQpH�j�SDUWLU�GH�ODTXHOOH�
OH�QRPEUH�GH�FpWDFpV�SUpVHQWV�GDQV�OD�UpVHUYH�PDULQH�VHUD�LQIpULHXU�j�ʹ ͲͲͲ�

Ͳ
͵ ͲͲͲ

7DQW�TXH�««
««
««

)LQ�GH�7DQW�TXH

/D�QRWDWLRQ�© ª�FRUUHVSRQG�j�XQH�DIIHFWDWLRQ�GH�YDOHXU��DLQVL�© Ͳ ª�VLJQLILH�
© $IIHFWHU�j� OD�YDOHXU�Ͳ ª�

�� /D�UpVHUYH�PDULQH�IHUPHUD�W�HOOH�XQ�MRXU " 6L�RXL��GpWHUPLQHU�O¶DQQpH�GH�OD�IHUPHWXUH�
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