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

GRQW 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�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��
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&RPPXQ�j�WRXV�OHV�FDQGLGDWV

/HV�SDUWLHV�$�HW�%�VRQW�LQGpSHQGDQWHV�

3DUWLH�$

/H�WHPSV�SDVVp SDU�XQ�FOLHQW��HQ�PLQXWH� GDQV�XQ�VXSHUPDUFKp�SHXW�rWUH�PRGpOLVp�SDU�XQH�
YDULDEOH�DOpDWRLUH� VXLYDQW�OD�ORL�QRUPDOH�G¶HVSpUDQFH ൌ Ͷͷ HW G
pFDUW�W\SH ൌ ͳʹ�

3RXU�WRXW�pYpQHPHQW� ��RQ�QRWH� ሺ ሻ VD�SUREDELOLWp�

�� 'pWHUPLQHU��HQ�MXVWLILDQW �

D� ሺ ൌ ͳͲሻ

E� ሺ Ͷͷሻ

F� ሺʹͳ ͻሻ

G� ሺʹͳ Ͷͷሻ

�� &DOFXOHU� OD�SUREDELOLWp��DUURQGLH�DX�PLOOLqPH� TX¶XQ�FOLHQW�SDVVH�HQWUH����HW��� PLQXWHV
GDQV�FH�VXSHUPDUFKp�

�� 'pWHUPLQHU� OD� YDOHXU� GH� �� DUURQGLH� j� O¶XQLWp�� WHOOH� TXH� ሺ ሻ ൌ Ͳǡ͵Ͳ�� ,QWHUSUpWHU� OD�
YDOHXU�GH� GDQV�OH�FRQWH[WH�GH�O¶pQRQFp�

3DUWLH�%

(Q� ������ XQH� pWXGH� D�PRQWUp� TXH� ����� GHV� FOLHQWV� pWDLHQW� VDWLVIDLWV� GHV� SURGXLWV� GH� FH�
VXSHUPDUFKp�

�� 'pWHUPLQHU� XQ� LQWHUYDOOH� GH� IOXFWXDWLRQ� DX� VHXLO� GH� ��� �� GH� OD� SURSRUWLRQ� GH� FOLHQWV�
VDWLVIDLWV�SRXU�XQ�pFKDQWLOORQ�GH�����FOLHQWV�SULV�DX�KDVDUG�HQ������

/RUV� G¶XQH� HQTXrWH� UpDOLVpH� HQ� ����� DXSUqV� GH� ���� FOLHQWV� FKRLVLV� DX� KDVDUG�� ���� RQW�
GpFODUp�rWUH�VDWLVIDLWV�

�� &DOFXOHU�OD�IUpTXHQFH�GH�FOLHQWV�VDWLVIDLWV�GDQV�O¶HQTXrWH�UpDOLVpH�HQ������

�� 3HXW�RQ�DIILUPHU��DX�VHXLO�GH�������TXH�OH�WDX[�GH�VDWLVIDFWLRQ�GHV�FOLHQWV�HVW�UHVWp�VWDEOH�
HQWUH������HW����� "�-XVWLILHU�
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&HW�H[HUFLFH�HVW�XQ�TXHVWLRQQDLUH�j�FKRL[�PXOWLSOHV� 3RXU�FKDTXH�TXHVWLRQ��XQH�VHXOH�GHV�
TXDWUH UpSRQVHV�SURSRVpHV�HVW�FRUUHFWH�

5HSRUWHU�VXU�OD�FRSLH�OH�QXPpUR�GH�OD�TXHVWLRQ�DLQVL�TXH�OD OHWWUH�FRUUHVSRQGDQW�j�OD UpSRQVH�
FKRLVLH�

8QH� UpSRQVH� H[DFWH� UDSSRUWH� �� SRLQW�� 8QH� UpSRQVH� IDXVVH�� XQH� UpSRQVH� PXOWLSOH� RX�
O¶DEVHQFH� GH� UpSRQVH� QH� UDSSRUWH� QL� Q¶HQOqYH DXFXQ� SRLQW�� $XFXQH� MXVWLILFDWLRQ� Q¶HVW�
GHPDQGpH�

/HV�SDUWLHV�$�HW�%�VRQW�LQGpSHQGDQWHV�

3DUWLH�$

'DQV� XQ� pWDEOLVVHPHQW� VFRODLUH�� ����� GHV� pOqYHV VRQW LQVFULWV� GDQV� XQ� FOXE� GH� VSRUW�� HW�
SDUPL�HX[� �����VRQW�GHV�ILOOHV��3DUPL�FHX[�Q¶pWDQW�SDV�LQVFULWV�GDQV�XQ�FOXE�GH�VSRUW�������
VRQW�GHV�JDUoRQV�
3RXU� WRXW�pYpQHPHQW ��RQ�QRWH� O¶pYpQHPHQW�FRQWUDLUH�GH� HW� ሺ ሻ VD�SUREDELOLWp��3RXU�
WRXW�pYpQHPHQW� GH�SUREDELOLWp�QRQ�QXOOH��RQ�QRWH� ሺ ሻ OD�SUREDELOLWp�GH� VDFKDQW�TXH�
HVW�UpDOLVp�

2Q�LQWHUURJH�XQ�pOqYH�DX�KDVDUG�HW�RQ�FRQVLGqUH�OHV�pYpQHPHQWV�VXLYDQWV �
��© O¶pOqYH�HVW�LQVFULW GDQV�XQ�FOXE�GH�VSRUW ª
��© O¶pOqYH�HVW�XQH�ILOOH ª

/D�VLWXDWLRQ�HVW�UHSUpVHQWpH�SDU�O¶DUEUH�SRQGpUp�FL�FRQWUH�

�� /D�SUREDELOLWp� ሺ ሻ HVW�OD�SUREDELOLWp�TXH�O¶pOqYH�VRLW �

D� LQVFULW�GDQV�XQ�FOXE�GH�VSRUW�VDFKDQW�TXH�F¶HVW�XQ�JDUoRQ �
E� XQ�JDUoRQ�LQVFULW�GDQV�XQ�FOXE GH VSRUW �
F� LQVFULW�GDQV�XQ�FOXE�GH VSRUW RX�XQ�JDUoRQ �
G� XQ�JDUoRQ�VDFKDQW��TX¶LO�HVW�LQVFULW�GDQV�XQ�FOXE�GH�VSRUW�

�� 2Q�DGPHW�TXH� ሺ ሻ ൌ ͲǡͶ��/D YDOHXU�DUURQGLH DX�PLOOLqPH�GH�
ሺ ሻ HVW �

D� ͲǡͳͶͳ E� Ͳǡʹͷͷ F� ͲǡͶͲͲ G� Ͳǡ͵ͺ

3DUWLH�%

6RLW OD� IRQFWLRQ� GpILQLH� VXU ሾ ͳ Ǣ Ͷሿ SDU� ሺ ሻ ൌ  ͵ ͳ HW� VD� FRXUEH�
UHSUpVHQWDWLYH�GDQV�XQ�UHSqUH�

�� /D WDQJHQWH j�OD�FRXUEH DX�SRLQW�G¶DEVFLVVH���D�SRXU�pTXDWLRQ �

�� /D YDOHXU�PR\HQQH�GH�OD�IRQFWLRQ� VXU�O¶LQWHUYDOOH�ሾ ͳ Ǣ ሿ HVW�QXOOH�SRXU �

D��� ൌ ͵   E��� ൌ ͵ ʹ F� ൌ ͵ ͵ G� ൌ ʹ ͳ

D��� ൌ Ͳ E��� ൌ ͳ F� ൌ ʹ G� ൌ ͵

Ϭ͕ϯ

Ϭ͕ϰ

Ϭ͕ϱ
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VpULH /

8Q� ODF� GH�PRQWDJQH� HVW� DOLPHQWp� SDU� XQH� ULYLqUH� HW� UpJXOp� SDU� XQ� EDUUDJH� VLWXp� HQ� DYDO��
G¶XQH�KDXWHXU�GH����P�
2Q�PHVXUH�OH�QLYHDX�G¶HDX�GX�ODF�FKDTXH�MRXU�j�PLGL�

/H��HU MDQYLHU�������j�PLGL��OH�QLYHDX�G¶HDX�GX�ODF�pWDLW GH �����P�

(QWUH�GHX[�PHVXUHV�VXFFHVVLYHV��OH�QLYHDX�G¶HDX�GX�ODF�pYROXH�GH�OD�IDoRQ�VXLYDQWH �

G¶DERUG�XQH DXJPHQWDWLRQ�GH������DSSRUW�GH�OD�ULYLqUH� �
HQVXLWH�XQH�EDLVVH�GH����FP��pFRXOHPHQW�j�WUDYHUV�OH�EDUUDJH��

�� 2Q�PRGpOLVH� O¶pYROXWLRQ�GX�QLYHDX�G¶HDX�GX� ODF�SDU�XQH�VXLWH ሺ ሻ �� OH� WHUPH�
UHSUpVHQWDQW� OH�QLYHDX�G¶HDX�GX� ODF j�PLGL��HQ�FP�� MRXUV DSUqV� OH��HU MDQYLHU�������
$LQVL OH�QLYHDX�G¶HDX�GX�ODF�OH��HU MDQYLHU����� j�PLGL HVW�GRQQp�SDU� ൌ �����

D� &DOFXOHU�OH�QLYHDX�GX�ODF��HQ�FP� OH���MDQYLHU����� j�PLGL�

E� 0RQWUHU�TXH��SRXU�WRXW� �� ൌ ͳǡͲ ͳͷ�

�� 2Q�SRVH� SRXU�WRXW� �� ൌ ʹͷͲ�

D� 0RQWUHU�TXH�OD�VXLWH�ሺ ሻ HVW�JpRPpWULTXH�GH�UDLVRQ�ͳǡͲ��

3UpFLVHU�VRQ�WHUPH�LQLWLDO�

E� 0RQWUHU�TXH��SRXU�WRXW� �� ൌ ͵ͷͷ ൈ ͳǡͲ  ʹͷͲ�

�� /RUVTXH�OH�QLYHDX�GX�ODF�GpSDVVH����P��O¶pTXLSH�G¶HQWUHWLHQ�GRLW�DJUDQGLU O¶RXYHUWXUH�
GHV�YDQQHV�GX�EDUUDJH�

D� 'pWHUPLQHU OD�OLPLWH�GH�OD�VXLWH ሺ ሻ�

E� /¶pTXLSH G¶HQWUHWLHQ GHYUD�W�HOOH RXYULU� OHV� YDQQHV� DILQ� GH� UpJXOHU� OH� QLYHDX�
G¶HDX "�-XVWLILHU�OD�UpSRQVH�

�� $ILQ�GH�GpWHUPLQHU�OD�SUHPLqUH�GDWH�G¶LQWHUYHQWLRQ�GHV�WHFKQLFLHQV��RQ�VRXKDLWH�XWLOLVHU�
O¶DOJRULWKPH�LQFRPSOHW�FL�GHVVRXV�

Ͳ
Ͳͷ

7DQW�TXH�««««« IDLUH�
««««��

 ͳ
)LQ�7DQW�TXH

D� 5HFRSLHU�HW�FRPSOpWHU�O¶DOJRULWKPH��

E� ¬�OD�ILQ�GH�O¶H[pFXWLRQ�GH�O¶DOJRULWKPH��TXH�FRQWLHQW�OD�YDULDEOH� "

F� (Q�GpGXLUH�OD�SUHPLqUH�GDWH�G¶LQWHUYHQWLRQ�GHV�WHFKQLFLHQV�VXU�OHV�YDQQHV�GX�
EDUUDJH�
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2Q�GpVLJQH�SDU� OD�IRQFWLRQ�GpILQLH�VXU�O¶LQWHUYDOOH�ሾ ʹ Ǣ Ͷሿ SDU

ሺ ሻ ൌ ሺʹ  ͳሻ�  ͵Ǥ

2Q�QRWH� OD�FRXUEH�UHSUpVHQWDWLYH�GH� GDQV�XQ�UHSqUH� 8QH�UHSUpVHQWDWLRQ�JUDSKLTXH�HVW�
GRQQpH HQ�DQQH[H�

�� 2Q�QRWH� OD�IRQFWLRQ�GpULYpH�GH� ��0RQWUHU�TXH� SRXU�WRXW� ሾ ʹ Ǣ Ͷሿ�

ሺ ሻ ൌ Ͷ � Ǥ

�� eWXGLHU�OHV�YDULDWLRQV�GH� �

�� 0RQWUHU� TXH� O¶pTXDWLRQ� ሺ ሻ ൌ Ͳ DGPHW� XQH� XQLTXH� VROXWLRQ� VXU� O¶LQWHUYDOOH� ሾ ʹ Ǣ Ͳሿ HW�
GRQQHU�XQH�YDOHXU�DSSURFKpH�DX�GL[LqPH GH�FHWWH�VROXWLRQ�

�� 2Q�QRWH� OD�IRQFWLRQ�GpULYpH�GH ��2Q�DGPHW TXH��SRXU�WRXW� ሾ ʹ Ǣ Ͷሿ�

ሺ ሻ ൌ ሺͺ Ͷሻ� Ǥ

D� eWXGLHU�OH�VLJQH�GH� VXU�O¶LQWHUYDOOH�ሾ ʹ Ǣ Ͷሿ�

E� (Q�GpGXLUH�OH�SOXV�JUDQG�LQWHUYDOOH�GDQV�ሾ ʹ Ǣ Ͷሿ VXU�OHTXHO� HVW�FRQYH[H�

�� 2Q�QRWH� OD�IRQFWLRQ�GpILQLH�VXU�O¶LQWHUYDOOH�ሾ ʹ Ǣ Ͷሿ SDU� ሺ ሻ ൌ ሺʹ  ͳሻ� �

D� 9pULILHU TXH�OD�IRQFWLRQ� GpILQLH SRXU�WRXW� ሾ ʹ Ǣ Ͷሿ SDU� ሺ ሻ ൌ ሺ ͳሻ� HVW�
XQH�SULPLWLYH�GH�OD�IRQFWLRQ� �

E� (Q�GpGXLUH�XQH�SULPLWLYH� GH� �

�� 2Q�QRWH� O¶DLUH�GX�GRPDLQH� FRPSULV�HQWUH� OD�FRXUEH� �� O¶D[H�GHV�DEVFLVVHV HW� OHV�
GURLWHV�G¶pTXDWLRQV ൌ Ͳ HW� ൌ ͳ��

D� +DFKXUHU�OH�GRPDLQH� VXU�OH�JUDSKLTXH�GRQQp HQ�DQQH[H� j UHQGUH DYHF OD FRSLH�

E� 3DU� OHFWXUH� JUDSKLTXH�� GRQQHU� XQ� HQFDGUHPHQW� GH �� HQ� XQLWp� G¶DLUH�� SDU� GHX[�
HQWLHUV�FRQVpFXWLIV�

F� &DOFXOHU�OD YDOHXU�H[DFWH�GH� � SXLV�XQH�YDOHXU�DSSURFKpH�DX�FHQWLqPH�
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