
(XUR�4XDQW���OH�SUHPLHU�DSSDUHLO�GH�PHVXUH�SRXU�O
LQWHU�FRPSDUDLVRQ�GHOD�TXDOLWp�G
pQHUJLH�pOHFWULTXH�GDQV�WRXWH�O
(XURSH
9RXV�rWHV�SURGXFWHXU��WUDQVSRUWHXU�RX�GLVWULEXWHXU�G
pQHUJLH�pOHFWULTXH��RUJDQLVPH�GH�FRQWU{OH�RXFRQVRPPDWHXU�DYHUWL��OD�OLEpUDOLVDWLRQ�GX�PDUFKp�GH�O
pOHFWULFLWp�YRXV�WRXFKH�

&RPELHQ�GH�TXHVWLRQV�FL�GHVVRXV�YRXV�FRQFHUQHQW"Ö OHV� VROXWLRQV� DSSRUWpHV� SDU� OH� V\VWqPH� (XUR�4XDQWUpSRQGHQW�HOOHV�j�YRWUH�DWWHQWH�"
� 'DQV� OH� FDGUH� GH� OD� OLEpUDOLVDWLRQ� GX� PDUFKp� GHO
pOHFWULFLWp�� YRXV� DYH]� EHVRLQ� GH� FRPSDUHU� GHIDoRQ�ILDEOH�HW�MXULGLTXHPHQW�YDODEOH�OD�TXDOLWp�GHO
pOHFWULFLWp�HQ�SOXVLHXUV�SRLQWV��FRQWU{OH�HQWUpH�±VRUWLH«��"Ö XQH� DQWHQQH� *36� HW� OH� ORJLFLHO� 67$57� �6WDQGDUG7LPH� $OLJQHG� 5HFRUGLQJ� 7HFKQLTXH�� SHUPHWWHQW� GHV\QFKURQLVHU�WRXV�OHV�DSSDUHLOV�G
(XURSH�VXU�OD�PrPHUpIpUHQFH� GH� WHPSV� HW� GH� SRXYRLU� UpDOLVHU� GHVDQDO\VHV� FRPSDUDWLYHV� SUpFLVHV�� /HV� LQWHUYDOOHVG
LQWpJUDWLRQ�GHV�YDOHXUV��8��,��3�«��FRPPHQFHQW�DXPrPH�LQVWDQW��/HV�SHUWXUEDWLRQV�VRQW�GDWpHV�j� OD��VSUqV�
� 9RXV�DYH]�EHVRLQ��G
XQ�DSSDUHLO�TXL�FRXYUH�WRXVOHV� SDUDPqWUHV� GH� OD� TXDOLWp� GH� O
pQHUJLHpOHFWULTXH��TXL�UpSRQGH�GpMj�j�O
DXJPHQWDWLRQ�GHVDOLPHQWDWLRQV�j�,*%7�HW�SHUPHWWH�GH�PHVXUHU�OHVWUDQVLWRLUHV�"Ö O
HQVHPEOH�GHV�PHVXUHV�GH�YDOHXUV�HIILFDFHV��FUrWHVHW� LPSXOVLRQQHOOHV� SHUPHW� GH� FRXYULU� WRXWHV� OHVFDUDFWpULVWLTXHV�GH� OD�TXDOLWp�GH�FRXUDQW� ��8�� ,��3��6�4��7+'��,+'��IOLFNHU��GpVpTXLOLEUH�GH�SKDVHV�Ö /HV�KDUPRQLTXHV�HW� LQWHU�KDUPRQLTXHV�MXVTX
DX�UDQJ��� HW� OD� ))7� MXVTX
j� ��� N+]� UpYqOHQW� WRXWHV� OHVIUpTXHQFHV�SHUWXUEpHV�SULQFLSDOHPHQW�SDU�OHV�,�*�%�7�GRQW�OD�IUpTXHQFH�GH�FRPPXWDWLRQ�HVW�GDQV�OD�EDQGH��±���N+]�QRQ�HQFRUH�FRXYHUWH�SDU�OHV�QRUPHV�Ö /HV� pYpQHPHQWV� HQUHJLVWUpV� VRQW� GH� GHX[� W\SHV� �LPSXOVLRQQHOV��FDUWH�VSpFLILTXH�����N+]��HW�YDULDWLRQVGH�WHQVLRQ�SDU�IUDQFKLVVHPHQW�GH�VHXLO�RX�pFDUW�DYHFOD�YDOHXU�SUpFpGHQWH�Ö /
HQUHJLVWUHPHQW�GH�IUpTXHQFH�SDUWLFXOLqUH�SHUPHW�GHVXUYHLOOHU�OHV�VLJQDX[�GH�FRPPDQGH�VXU�OH�UpVHDX�



3DJH�� VXU��

� 9RXV� YRXOH]� rWUH� V�U� TXH� YRWUH� LQYHVWLVVHPHQWVRLW� SpUHQQH� HW� QH� VRLW� SDV� GpSDVVp� SDU� OHVQRUPHV�G
LFL���j���DQV�"Ö O
DSSDUHLO�HVW�GpMj�FRQIRUPH�DX[�QRXYHDX[�GUDIWV�GHVQRUPHV�&(,������������&(,� ������������(1�������(Q� HIIHW�� LO� LQWqJUH� OHV� YDOHXUV� VXU� OHV� LQWHUYDOOHV� GHWHPSV�GpILQLV�SDU�FHV� WH[WHV� ����SpULRGHV����V�HW���PQ��HW�FRXYUH�OHV�IUpTXHQFHV�MXVTX
j�SOXV�GH���N+]�
� 9RXV� UHFKHUFKH]� XQ� DSSDUHLO� VLPSOH� G
XWLOLVDWLRQPDLV�FRPSOHW�GDQV�VHV�IRQFWLRQV�"Ö O
LQWHUIDFH� JUDSKLTXH� GX� ORJLFLHO� '$021� OLYUp� DYHFO
DSSDUHLO� SHUPHW� GH� SDUDPpWUHU� IDFLOHPHQW� OHVPHVXUHV� j� HIIHFWXHU� HW� GH� UHVWLWXHU� VRXV� GLIIpUHQWHVIRUPHV�GRQQpHV�HW�YDOHXUV�GpULYpHV�
� 9RV�PHVXUHV� V
HIIHFWXHQW� YLD� GLIIpUHQWV� W\SHV� GHWUDQVIRUPDWHXUV�GH�FRXUDQW�"Ö OHV� �� HQWUpHV� FRXUDQW� SHXYHQW� UHFHYRLU� XQ� VLJQDO� HQFRXUDQW����$�RX���$��RX�HQ�WHQVLRQ�
� 9RV�LQVWDOODWLRQV�RQW�GLIIpUHQWV�UpJLPHV�GH�QHXWUH�DYHF�HW�VDQV�FRQGXFWHXU�GH�QHXWUH�"Ö OHV���HQWUpHV�GH�WHQVLRQ�HW�FRXUDQW�LVROpHV�DXWRULVHQWWRXV� OHV� FDV� GH� ILJXUH� HW� SHUPHWWHQW� GH� PHWWUH� HQpYLGHQFH� OHV� FRXUDQWV� KDUPRQLTXHV� YpKLFXOpV� SDU� OHFRQGXFWHXU�GH�QHXWUH�VRXYHQW�VRXV�GLPHQVLRQQp�
� 9RXV� WUDYDLOOH]� HQ� HQYLURQQHPHQW� IRUWHPHQWSHUWXUEp�HW�YRXV�QH�YRXOH]�SDV�G
XQ�DSSDUHLO�TXLVHUDLW�OXL�PrPH�GpUpJOp�SDU�OHV�SHUWXUEDWLRQV�TX
LOGRLW�PHVXUHU�"Ö OD�FRQFHSWLRQ�PRGXODLUH�DSSRUWH�XQH� IRUWH�SURWHFWLRQFRQWUH� OHV� SHUWXUEDWLRQV� &(0�� /HV� GRQQpHV� VRQWVDXYHJDUGpHV�VXU�GLVTXH�GXU�HW� OD� UpVHUYH�G
pQHUJLHSDU� EDWWHULH� SHUPHW� GH� V
DIIUDQFKLU� GHV� PLFUR�FRXSXUHV�
� 9RXV�YRXOH]�SRXYRLU�GpSODFHU�O
DSSDUHLO�SRXU�IDLUHGHV�PHVXUHV�HQ�GLIIpUHQWV�SRLQWV�"Ö XQH� YHUVLRQ� PRELOH� SHUPHW� OHV� HQUHJLVWUHPHQWVSRQFWXHOV� RX� j� GXUpH� OLPLWpH�� /HV� PrPHV� PRGXOHVSHXYHQW�rWUH�XWLOLVpV�HQ�SRVWH�IL[H�HQ�JpQpUDO�HW�GDQVOH� UDFN� PRELOH� RFFDVLRQQHOOHPHQW�� /HV� WRUHV� GH5RJRZVNL�TXL�O
DFFRPSDJQHQW�FRXYUHQW�OD�JDPPH�GH��$�j������$�� 9RXV�YRXOH]�XQ�DSSDUHLO�SRUWDEOH�"Ö VRQ� SRLGV� G
HQYLURQ� ���� NJ� OXL� SHUPHW� G
rWUHUpHOOHPHQW�SRUWDEOH�



3DJH�� VXU��

� 9RXV� YRXOH]� SRXYRLU� VXLYUH� OHV� PHVXUHV� GHSXLVYRWUH�EXUHDX�"Ö OHV�VRUWLHV�SDU�56�����RX�UpVHDX�(WKHUQHW�SHUPHWWHQWGH� ODLVVHU� O
DSSDUHLO� HQ� IRQFWLRQQHPHQW� HW� GHO
LQWHUURJHU� GHSXLV� XQ� SRVWH� GH� WUDYDLO� GLVWDQW�� /HORJLFLHO�'$021�JqUH�OXL�PrPH�XQ�pYHQWXHO�PRGHP�� 9RXV�GpVLUH]� VDYRLU� G
HPEOpH� VL� XQ� RX� SOXVLHXUVSDUDPqWUHV�VRQW�KRUV�GX�JDEDULW�GpILQL�"Ö �� FRQWDFWV� VHFV� OLEUHV� GH� SRWHQWLHO� VRQW� DFWLYpV� HQIRQFWLRQ�GHV�FULWqUHV�FKRLVLV�SDU�O
XWLOLVDWHXU�� 9RXV� YRXV� GHPDQGH]� FRPPHQW� PHVXUHU� OHVIUpTXHQFHV� pOHYpHV� DORUV� TXH� OHV� UpGXFWHXUV� GHPHVXUH� Q
RQW� SDV� pWp� VSpFLILpV� SRXU� SOXV� GH���+]�"Ö OHV�YDOHXUV�VSHFWUDOHV�SHXYHQW�rWUH�FRUULJpHV�G
DSUqVOD� IRQFWLRQ� GH� WUDQVIHUW� GHV� WUDQVIRUPDWHXUV� GHWHQVLRQ�HW�GH�FRXUDQW�� 9RXV�rWHV�VHQVLELOLVp�j�O
DGpTXDWLRQ�HQWUH�FRQWUDWGH� OLYUDLVRQ� G
pQHUJLH�� FULWqUHV� GH� TXDOLWp� GHO
pOHFWULFLWp�HW�SRVVLELOLWp�UpHOOH�GX�UpVHDX�"Ö OHV� RXWLOV� VWDWLVWLTXHV� GRQQHQW� OH� WDX[� GH� UpDOLVDWLRQG
XQ� HQVHPEOH� GH� FULWqUHV� GpILQLVVDQW� OD� TXDOLWp� GXFRXUDQW� HW�� j� O
LQYHUVH�� SHUPHWWHQW� GH� GpILQLU� FHVFULWqUHV�HQ� IRQFWLRQ�G
HQUHJLVWUHPHQWV� UpDOLVpV�VXU� OHVLWH�� 3RXU� � JpUHU� XQH� SURGXFWLRQ� G
pQHUJLH� �WXUELQH� jJD]�� JURXSH� pOHFWURJqQH�� pROLHQQH«�� YRXVDLPHULH]� SRXYRLU� FRPSDUHU� OHV� FR�WV� �GpELW� GHIXHO«��HW�OH�JDLQ��SXLVVDQFH�GpOLYUpH��"Ö OH� FRPSWDJH� G
LPSXOVLRQV� RX� GH� IUpTXHQFHG
LPSXOVLRQV� VXU� �� HQWUpHV� DQDORJLTXHV� SHUPHW� GHVXSHUSRVHU� OHV� GpELWV� �IXHO�� JD]�� HDX�� YHQW«�� j� ODSXLVVDQFH�GpOLYUpH�� 9RXV�YRXOH]�rWUH� OLEUH�G
HQUHJLVWUHU�XQ�PD[LPXPG
LQIRUPDWLRQV� VDQV� GHYRLU� YLGHU� OD� PpPRLUHFKDTXH�PRLV�"Ö VRQ�GLVTXH�GXU�GH���*R�SHUPHW� GH� ODLVVHU� O
DSSDUHLOHQUHJLVWUHU�HQ�FRQWLQX�VXU�XQ�VLWH�SHQGDQW�GH�ORQJXHVSpULRGHV�
9RWUH�GLVWULEXWHXU��



3DJH�� VXU��

'HVFULSWLI�WHFKQLTXH�GH�O¶(852�48$17££
����&DUDFWpULVWLTXHV�PpFDQLTXHV
7LURLU�GH�EDVH ��¶¶�����+(�����7(�ERvWLHU�DYHF�XQH�XQLWp�GH�EDVH IRUPDQW�pFUDQ�&(0�HW�FRQWHQDQW�OHV�WUDQVIRUPDWHXUV�GH�PHVXUH��OHV�FRQQHFWLRQV�DX[�HQWUpHV�GH�PHVXUH��DX�VLJQDO�*36��O
DOLPHQWDWLRQ��3RLGV��HQY����NJ�
7LURLU�GH�PHVXUH j�KXLW FDQDX[�GH�PHVXUH��0(� ��¶¶�����+(�����7(��SURWpJp�HQ�&(0��FRQWHQDQW�OD�SDUWLH�LQIRUPDWLTXH��GLVTXH�GXU��FRPPXQLFDWLRQ
5DFN�YHUVLRQ�IL[H��%7� ��¶¶�����+(�����RX����7(�ERvWLHU�HQFDVWUDEOH�GDQV�XQH�DUPRLUH
%RvWLHU�GH�WUDQVSRUW��YHUVLRQ�PRELOH� �� ¶¶� ����+(��ERvWLHU�DYHF�SRLJQpH0HVXUHV��/�[�O�[�K�������[�����[�����PP�
����&DUDFWpULVWLTXHV�JpQpUDOHV
3ODJH�GH�WHPSpUDWXUH�GH�IRQFWLRQQHPHQW� ����&�j����&3ODJH�GH�WHPSpUDWXUH�GH�VWRFNDJH� ����&�j����&$OLPHQWDWLRQ� $&�����j�����9�����j ����+]��'&������j�����93XLVVDQFH�FRQVRPPpH� PD[�����:&RPPXQLFDWLRQ� (WKHUQHW����%DVH�7��7&3�,3���56������GLUHFW��PRGHP�333�
��6LJQDX[�G¶HQWUpH
���� 7HQVLRQV1RPEUH�G¶HQWUpHV�8� TXDWUH5pVROXWLRQ�GX�VLJQDO� ���ELWV0pWKRGH� (QWUpH�V\PpWULTXH�DYHF�DPSOLILFDWHXU�GLIIpUHQWLHO&DOLEUHV�G¶HQWUpH�G¶LPSXOVLRQV� ����9FUrWH ������9FUrWH ����N�9FUrWH,PSpGDQFH�G¶HQWUpH� ��0: j�OD�WHUUH7HQVLRQ�G¶HQWUpH�HIILFDFH�PD[LPXP� ����9UPV �WKHUPLTXH������9UPV �VpFXULWp�)DFWHXU�G¶pFKHOOH� SURJUDPPDEOH�OLEUHPHQW�HQ�IRQFWLRQ�GHV�73�DPRQW
���� &RXUDQWV1RPEUH�G¶HQWUpHV�,� TXDWUH5pVROXWLRQ�GX�VLJQDO� ���ELWV0pWKRGH� WUDQVIRUPDWHXUV�GH�FRXUDQW�OLEUHV�GH�SRWHQWLHO&DOLEUHV�G¶HQWUpH� ��$UPV����$UPV&DOLEUHV�G¶HQWUpH�G¶LPSXOVLRQV� ��$FUrWH�����$FUrWH&KDUJH� PD[�������9$�j�� $&RXUDQW�G¶HQWUpH�HIILFDFH�PD[LPXP� ����$UPV ���VHF��)DFWHXU�G¶pFKHOOH� SURJUDPPDEOH�OLEUHPHQW�HQ�IRQFWLRQ�GHV�7,�DPRQW
���� 6LJQDX[�ORJLTXHV1RPEUH�G¶HQWUpHV� KXLW0pWKRGH� OLEUHV�GH�SRWHQWLHO7HQVLRQ�QRPLQDOH� ��������9
��� 6RUWLHV�ORJLTXHV

1RPEUH�GH�VRUWLHV� TXDWUH�VRUWLHV�ORJLTXHV0pWKRGH� UHODLV�OLEUHV�GH�SRWHQWLHO7HQVLRQ�QRPLQDOH� ����$�������9'&����$������9'&����$�������9$&
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���� 0HVXUHV
������0HVXUHV�GH�SXLVVDQFH(FKDQWLOORQQDJH�j����N+]0HVXUHV�UpDOLVpHV� 9DOHXUV�HIILFDFHV�GH�8�HW�,9DOHXUV�FUrWHV�GH�8�HW�,)DFWHXU�GH�FUrWH�GH�8�HW�,3XLVVDQFH�DFWLYH�JOREDOH3XLVVDQFH�DFWLYH�GX�IRQGDPHQWDO3XLVVDQFH�UpDFWLYH�43XLVVDQFH�DSSDUHQWH�6)DFWHXU�GH�SXLVVDQFH�3))UpTXHQFH�GX�VLJQDO�IRQGDPHQWDO�I
������$QDO\VH�GHV�KDUPRQLTXHV

9DOHXUV�SUpVHQWpHV� 'pFRPSRVLWLRQ�KDUPRQLTXH�MXVTX¶DX�UDQJ���8Q�DEVROX�HW�UHODWLYH�SDU�UDSSRUW�j�8�IRQGDPHQWDO,Q�DEVROX�HW�UHODWLI�SDU�UDSSRUW�j�,�IRQGDPHQWDODQJOH�GH�SKDVH�HQWUH�8�I��	�,�I�FRV�M3XLVVDQFH�DFWLYH�3Q3XLVVDQFH�UpDFWLYH�4Q3XLVVDQFH�DSSDUHQWH�6Q7+'
������ 7HQVLRQV�LQWHU�KDUPRQLTXHV ���7,+'��FRUUHVSRQGDQW�DX�7+'���VRPPH�JpRPpWULTXH�GH�WRXWHV�OHV�WHQVLRQV�LQWHU�KDUPRQLTXHV���6RPPH�JpRPpWULTXH�GHV�WHQVLRQV�LQWHU�KDUPRQLTXHV�HQWUH�GHX[�KDUPRQLTXHV���$QDO\VH�VSHFWUDOH�HQWUH�GHX[�IUpTXHQFH�SDUDPpWUDEOHV
������$QDO\VH�VSHFWUDOH$��$QDO\VH�))7�FRQWLQXH�GH�FKDTXH�VLJQDO�G¶HQWUpH�GDQV�OD�SODJH�GH�IUpTXHQFH�GH���j������+]%��$QDO\VH�))7�DYHF�UpVROXWLRQ�SDU�SDOLHUV�GH�FKDTXH�VLJQDO�G¶HQWUpH�GDQV�OD�SODJH�GH�IUpTXHQFH�GH�����j����N+]

9DOHXUV�TXL�HQ�GpFRXOHQW� ���6SHFWUH�FRPSOHW�DYHF�UHSUpVHQWDWLRQ�GH�8�I��	�,�I����3RXU����IUpTXHQFHV�j�VpOHFWLRQQHU��UHSUpVHQWDWLRQ�YHFWRULHOOH�GX�FRXSOH��8�I���,�I����GHV�SXLVVDQFH�DFWLYH�3�I���SXLVVDQFH�UpDFWLYH�4�I���3XLVVDQFH�DSSDUHQWH�6�I���FRV�M�I����6\VWqPH�GLUHFW��LQYHUVH�HW�]pUR
������$QDO\VH�GX�IOLFNHU(FKHOOH�GH�WHPSV�DX�FKRL[�HQWUH����VHFRQGHV�HW����PLQXWHV�SRXU�OD�UHSUpVHQWDWLRQ�GHV�YDOHXUV�PHVXUpHV�'DQV� FHW� LQWHUYDOOH�� WRXWHV� OHV� PHVXUHV� QRUPDOLVpHV� VRQW� UpDOLVpHV� �,O� HVW� SRVVLEOH� G¶REWHQLU� DXWRPDWLTXHPHQWWRXWHV�OHV�PHVXUHV�GX�IOLFNHU�VHORQ�OHV�QRUPHV�(1��������(1����������,(&�����

3RXU�FKDTXH�VLJQDO�G¶HQWUpH�OHV�JUDQGHXUV�VXLYDQWHV�VRQW�PHVXUpHV�)OLFNHU�FRXUWH�WHUPH�3VW��OD�YDOHXU�GX�IOLFNHU�ORQJ�WHUPH�3OW�HVW�FDOFXOpH�j�SDUWLU�GH����YDOHXUV�GH�3VW�/H�SOXV�JUDQG�pFDUW�UHODWLI�GH�WHQVLRQ�GPD[/¶pFDUW�UHODWLI�UpVLGXHO�GH�WHQVLRQ�GF/H�SOXV�JUDQG�pFDUW�GH�WHQVLRQ�DSUqV�����PV�G�W�����
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���� (QUHJLVWUHPHQW�GHV�GRQQpHV
���� 'RQQpHV�FRQWLQXHV

7RXWHV�OHV�JUDQGHXUV�OLVWpHV�DX�SDUDJUDSKH���SHXYHQW�rWUH�HQUHJLVWUpHV�
,QWHUYDOOH�G¶LQWpJUDWLRQ� ����PV����VHFRQGH�j�����PLQXWHV
'RQQpHV�FRQVHUYpHV�DSUqV�LQWpJUDWLRQ� PR\HQQH��PLQLPXP�HW�PD[LPXP�GDQV�O¶LQWHUYDOOH

��� (YHQHPHQWV
6XUWHQVLRQ�HW�VRXV�WHQVLRQ�SDU�IUDQFKLVVHPHQW�GH�VHXLO�RX�pFDUW�DYHF�OD�YDOHXU�SUpFpGHQWH�9DOHXU�HQUHJLVWUpHV��GXUpH�HW�YDOHXU�H[WUrPH�DYHF�GDWDWLRQ

��� 7UDQVLWRLUHV
&DQDX[�GH�PHVXUH�VSpFLILTXHV�SRXU�OD�FDSWXUH�GHV�LPSXOVLRQV�GH�WHQVLRQ�HW�GH�FRXUDQW�VXU�OH�UpVHDX
)UpTXHQFH�G¶pFKDQWLOORQQDJH�VpOHFWLRQQDEOH�MXVTX¶j�����N+]�DYHF�XQH�UpVROXWLRQ�GH��� ELWV
8Q� DOJRULWKPH� VSpFLDOHPHQW� GpYHORSSp� DGDSWH� DXWRPDWLTXHPHQW� OD� ORQJXHXU� G¶HQUHJLVWUHPHQW� j� OD� GXUpH� GHO¶pYpQHPHQW
6RXUFH�GH�GpFOHQFKHPHQW� GpFOHQFKHPHQW�PDQXHOFRPPDQGH�GH�GpFOHQFKHPHQW�j�GLVWDQFHVHXLOV�GRQQpV�SDU�OHV�OLPLWHV�GpILQLHV�SDU�OHV�QRUPHVVHXLOV�GpILQLV�SDU�O¶XWLOLVDWHXU
/HV�GpFOHQFKHPHQW�SHXYHQW�rWUH�SURJUDPPpV�SRXU�DUULYHU����TXDQG�XQH�JUDQGHXU�WUDYHUVH�XQ�VHXLO�YHUV�OH�KDXW�RX�YHUV�OH�EDV���TXDQG�XQ�SDUDPqWUH�HQWUH�RX�VRUW�G¶XQ�LQWHUYDOOH�GpILQL�SDU�GHX[�VHXLOV

�� 0HVXUHV�HW�FRQWU{OHV�j�GLVWDQFH
/¶(852�48$17�RIIUH� XQH� IRQFWLRQ� GH� FRQWU{OH� j� GLVWDQFH�TXL� IRQFWLRQQH� HQ� SDUDOOqOH� DYHF� O¶HQUHJLVWUHPHQW� HWO¶DQDO\VH�VDQV�OHV�SHUWXUEHU�
7RXWHV� OHV� FDUDFWpULVWLTXHV� GX� UpVHDX� SHXYHQW� rWUH� OXHV� j� GLVWDQFH� HW� SUpVHQWpHV� �UDIUDvFKLVVHPHQW� GH� O¶pFUDQWRXWHV� OHV� �� V��� VRXV� IRUPH� GH� WDEOHDX[� QXPpULTXHV�� GH� JUDSKLTXHV�� YHFWRULHOOH�� /HV� IHQrWUHV� SHXYHQW� rWUHRXYHUWHV��DUUDQJpHV�HW�GpSODFpHV�SDU� O¶XWLOLVDWHXU�VHORQ�VHV�EHVRLQV��/D�FRQILJXUDWLRQ�SHXW�rWUH�HQUHJLVWUpH�SRXUUpXWLOLVpH�j�ORLVLU�
/HV�IHQrWUH�RQW�OD�IRQFWLRQ�G¶LQVWUXPHQWV�GH�PHVXUH�YLUWXHOV�SRXU�SUpVHQWHU�WDEOHDX[�GHV�GRQQpHV�EUXWHV�GX�UpVHDXRVFLOORJUDPPHV�GHV�WHQVLRQV�HW�FRXUDQWV��WURLV�SKDVHV�GLDJUDPPHV�YHFWRULHOV�GHV�WHQVLRQV�HW�FRXUDQWV��WURLV�SKDVHV�SRXU�WRXWH�YDOHXU�G¶KDUPRQLTXH�YDOHXUV�GHV�KDUPRQLTXHV��SODJH�GH�IUpTXHQFH�DMXVWDEOH�SXLVVDQFH�KDUPRQLTXH��SODJH�GH�IUpTXHQFH�DMXVWDEOH�WHQVLRQV�HW�FRXUDQWV�LQWHU�KDUPRQLTXHVVSHFWUHV�HQ�IUpTXHQFH��SODJH�GH�IUpTXHQFH�DMXVWDEOH�8��,�SRXU����IUpTXHQFHV�VpOHFWLRQQDEOHV
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�� $QDO\VH�GHV�GRQQpHV
/H�ORJLFLHO�FRQYLYLDO�µ¶'$021¶¶�GH�+$$*��SRXU�:LQGRZV��[�HW�17��VHUW�G¶LQWHUIDFH�SRXU�WRXV�OHV�DSSDUHLOV�+$$*�
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