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/¶pFRXWH� GH� OD� SDUROH� GX� SDWLHQW� DSSDUDvW� GpVRUPDLV� FRPPH� XQ� pOpPHQW� HVVHQWLHO� SRXU��
FRPSUHQGUH�OD�PDQLqUH�GRQW�FHOXL-FL�YLW�VHV�V\PSW{PHV��VD�PDODGLH��VRQ�WUDLWHPHQW�� 
&RQVLGpUHU�OH�SDWLHQW�FRPPH�XQ�DFWHXU�GH�VRQ�SURSUH�VRLQ�Q¶HVW�SDV�VHXOHPHQW�XQ�SULQFLSH�
pWKLTXH��F¶HVW�DXVVL�XQ�OHYLHU�WKpUDSHXWLTXH�PDMHXU� 
/H�&+�GX�*HUV� DIILUPH� VD� YRORQWp�GH� SODFHU� OHV� GURLWV� GX� SDWLHQW� DLQVL� TXH� VD� SDUROH� DX�
F°XU� GX� VRLQ�� &HWWH� DPELWLRQ� VH� FRQFUpWLVH� SDU� OD�PLVH� HQ� SODFH� G¶RXWLOV� SHUPHWWDQW� GH���
UHFXHLOOLU��FRPSUHQGUH�HW�LQWpJUHU�O¶H[SpULHQFH�YpFXH�SDU�OHV�SHUVRQQHV�KRVSLWDOLVpHV � 
 
a /H�GHEULHILQJ�SRVW�LVROHPHQW 

$SUqV�XQ�pSLVRGH�G¶LVROHPHQW�HW�RX�GH�FRQWHQWLRQ�� RIIULU�XQ�HVSDFH�G¶H[SUHVVLRQ�VpFXULVp�
SHUPHW�DX�SDWLHQW�GH�SRVHU�GHV�PRWV�VXU�FH�TX¶LO�D�YpFX��GH�UHVWDXUHU�VRQ�VHQWLPHQW�GH�
FRQWU{OH��GH�UHQIRUFHU�OD�FRQILDQFH�GDQV�OD�UHODWLRQ�VRLJQDQW-VRLJQp� 
/D�SDUWLFLSDWLRQ�GH�QRV�SURIHVVLRQQHOV�DX[� UHQFRQWUHV�GH� OD�)(55(36<�2FFLWDQLH�� ,VDEHOOH�
%ϻϽЋЏϿ�� /XGRYLF�$АЃЌϻЁЈϿЎ� �,'(�3XVVLQ�� HW� /DXUD�'ϿЇϿЏЍЉГ� �,'(�&KDUFRW��� D�SHUPLV�GH��
WUDYDLOOHU�VXU�GLIIpUHQWHV�WKpPDWLTXHV�DX�WUDYHUV�GH�JURXSHV�GH�WUDYDLO�LQWHU-pWDEOLVVHPHQWV�
SURSLFHV��DX�SDUWDJH�G¶H[SpULHQFHV�HW�j�OD�FRQVWUXFWLRQ�G¶RXWLOV�FRPPXQV� 
'DQV� FH� FDGUH�� OH� GpEULHILQJ� SRVW-LVROHPHQW-FRQWHQWLRQ� D� pWp� pODERUp� SDU� GHV� ,'(� GH�����
3XVVLQ �� /XGRYLF� $АЃЌϻЁЈϿЎ�� &DUROLQH� 3ЏЄЉІ�� -XOLHQ� 0ϻГЍ�� HW� 0DULRQ� 9ЃЁЈЉІІϿЍ� DILQ����
G¶DGDSWHU�O¶RXWLO�DX�SOXV�SUqV�GHV�UpDOLWpV�FOLQLTXHV�� 
'pVRUPDLV� GpSOR\p� GDQV� OHV� XQLWpV� G¶DGPLVVLRQV�� FH� TXHVWLRQQDLUH� FRQWULEXH� j� XQH��������
DPpOLRUDWLRQ� FRQWLQXH� GHV� SUDWLTXHV� HW� GH� OD� TXDOLWp� GHV� VRLQV�� 8QH� pYDOXDWLRQ� GH� VRQ�����
XWLOLVDWLRQ�HVW�SUpYXH�HQ�GpFHPEUH�DILQ�G¶HQ�PHVXUHU�O¶LPSDFW�HW�GH�OH�YDORULVHU�DXSUqV�GH�OD�
)(55(36<� 
 

a�/H�3ODQ�GH�3UpYHQWLRQ�3DUWDJp��333� 

/D�SDUWLFLSDWLRQ�j�OD�)(55(36<�QRXV�D�pJDOHPHQW�SHUPLV�GH�V¶HQJDJHU�GDQV�OD�FRQVWUXFWLRQ�
G¶XQ�333�HQ�FROODERUDWLRQ�OHV�SURIHVVLRQQHOV�GX�&+�GH�0RQWDXEDQ��/¶REMHFWLI�HVW�G¶LQWpJUHU�
OD�SDUROH�GX�SDWLHQW�GDQV�O¶DQWLFLSDWLRQ�HW�OD�SUpYHQWLRQ�GHV�VLWXDWLRQV�GH�FULVH� 
$� O¶pFKHOOH� GH� O¶pWDEOLVVHPHQW�� XQH� UpIOH[LRQ� D� pWp� PHQpH� DYHF� OHV� FDGUHV� GH� VDQWp�������
DERXWLVVDQW�j�XQ�PRGqOH�ILQDOLVp�LQWpJUp�GDQV�&RUWH[WH�SDU�OH�',0� 
&H�333�HVW�DFWXHOOHPHQW�HQ�SKDVH�GH�WHVW�MXVTX¶HQ�PDUV������DX�&03�GH�/¶,VOH�-RXUGDLQ��
DYHF�O¶pTXLSH�5(+$/<6(�HW�OHV�,QILUPLHUV�GH�3UDWLTXH�$YDQFpH� 
 
/HV� SURFKDLQHV� pWDSHV� GH� O¶HQJDJHPHQW� SDWLHQW� VRQW� D[pHV� VXU� OD� SDLU-DLGDQFH� HW���������
O¶LQWpJUDWLRQ�GH�PpGLDWHXUV�VDQWp�SDLU�DX�VHLQ�GH�QRWUH�pWDEOLVVHPHQW� 
 

1RXV�UHPHUFLRQV�O¶HQVHPEOH�GHV�SURIHVVLRQQHOV�HQJDJpV�GRQW�O¶LQYHVWLVVHPHQW�HW�O¶H[SHUWLVH�
YRQW�SHUPHWWUH�GH�GRQQHU�XQH�SODFH�FHQWUDOH�HW�FRQFUqWH�j�OD�SDUROH�GX�SDWLHQW�DX�&+�GX�
*HUV�� 
 

,ЍϻϼϿІІϿ�%ϻϽЋЏϿ�ϽϻϾЌϿ�ЍЏЊШЌЃϿЏЌ�ϾϿ�ЍϻЈЎШ� 
(ІЃЍϻϼϿЎЂ�0ϻЏЌϻГ��ϾЃЌϿϽЎЌЃϽϿ�ϾϿЍ�ЍЉЃЈЍ 
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�åħĎ΄̈ 

�åħĎ΄̊΄ĎƖ΄̋ 
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'DQV�OH�SURORQJHPHQW�G¶RFWREUH�URVH��0\ULDP�'XEXF�QRXV�SDUOH�GH�O¶RQFRVp[XDOLWp��� 

© $�O¶DQQRQFH�G¶XQ�FDQFHU�GX�VHLQ��F¶HVW�WRXWH�O¶LQWpJULWp�IpPLQLQH�TXL�HVW�WRXFKpH� 

(Q�HIIHW�� OD�PDODGLH�HW�VHV�WUDLWHPHQWV�HQWUDLQHQW�GLYHUVHV�WUDQVIRUPDWLRQV�G¶RUGUH�SV\FKRORJLTXH�HW�SK\VLTXH��IDWLJXH��
FKXWH� GHV� FKHYHX[�� GHV� VRXUFLOV�� SRLGV�� FLFDWULFHV�� O\PSK°GqPH��PDVWHFWRPLH��PRGLILFDWLRQ� GH� OD� WH[WXUH� GH� OD� SHDX��
WULVWHVVH�� DWWHLQWH� GH� O¶HVWLPH� GH� VRL�� SHUWH� GH� O¶pQHUJLH� HW� GX� GpVLU� VH[XHO�� «��� � &HV� PRGLILFDWLRQV�� WHPSRUDLUHV� RX�������
SHUPDQHQWHV�� DIIHFWHQW� OD� FRQILDQFH�� OD� SHUFHSWLRQ� TXH� OD� SHUVRQQH� D� G¶HOOH-PrPH�� DYHF� GHV� UpSHUFXVVLRQV� VXU� VD�������
IpPLQLWp�HW�VRQ�FRXSOH� 

8QH�HQTXrWH�����DXSUqV�GH�����IHPPHV��WUDLWpHV�SRXU�XQ�FDQFHU�GX�VHLQ�QRQ�PpWDVWDWLTXH�j�O¶,QVWLWXW�&XULH�j�3DULV��D�
SHUPLV� G¶pYDOXHU� OHV� SUREOqPHV� HW� V\PSW{PHV� UHODWLIV� j� OD� TXDOLWp� GH� YLH�� j� O¶LPSDFW� VXU� O¶LPDJH� GX� FRUSV� HW� VXU� OD����
VH[XDOLWp�� 

a����GH�FHV�IHPPHV�VH�VHQWHQW�VH[XHOOHPHQW�PRLQV�DWWLUDQWHV�RX�LQVDWLVIDLWHV�GH�O¶LPDJH�GH�OHXU�FRUSV 
a����HVWLPHQW�rWUH�DIIHFWpHV�VXU�OH�SODQ�GH�OD�YLH�VH[XHOOH�SDU�OH�FDQFHU�HW�VHV�WUDLWHPHQWV��DYHF�SRXU�SOXV�GH�OD�PRLWLp��
XQ�GpVLU�VH[XHO�GLPLQXp�YRLUH�LQH[LVWDQW 
a3RXU�����GH�FHV�IHPPHV��OH�FDQFHU�D�PRGLILp�OD�FDSDFLWp�j�DYRLU�XQ�RUJDVPH 
a����GHV�SDWLHQWHV�WUDLWpHV�SRXU�XQ�FDQFHU�GX�VHLQ�HVWLPHQW�TXH�OHXU�YLH�VH[XHOOH�Q¶HVW�SDV�YUDLPHQW�VDWLVIDLVDQWH�HW�
����TX¶HOOH�Q¶HVW�SOXV�GX�WRXW�VDWLVIDLVDQWH� 
�© &KH]�OHV�© VXUYLYDQWV ª�G¶XQ�FDQFHU��DX�PrPH�WLWUH�TXH�OH�WUDLWHPHQW�GH�OD�GRXOHXU�RX�GH�OD�PDODGLH��O¶DPpOLRUDWLRQ�GH�
OD�YLH�VH[XHOOH�GHYLHQW�XQ�HQMHX�GH�OD�TXDOLWp�GH�YLH ª�VRXOLJQH�3LHUUH�%RQGLO����� 

$LQVL��LO�HVW�LPSRUWDQW�GH�GRQQHU�DX[�SDWLHQWHV�XQH�LQIRUPDWLRQ�VXU�O¶LPSDFW�GX�FDQFHU�GX�VHLQ�HW�GH�VHV�WUDLWHPHQWV�VXU�
OHXU�YLH� LQWLPH��PDLV�DXVVL�GH� OHXU�SURSRVHU�XQH�SULVH�HQ�FKDUJH�RQFRVH[XHOOH�DILQ�GH�SUpVHUYHU� OHXU�ELHQ-rWUH�HW� OHXU�
TXDOLWp�GH�YLH�VH[XHOOH��HW�GRQF�JOREDOH��SHQGDQW�HW�DSUqV�OD�PDODGLH��TXHO�TXH�VRLW�OHXU�kJH�HW�OH�VWDGH�GH�OD�PDODGLH��
FRQWULEXDQW�pJDOHPHQW�j�UHQIRUFHU�OHXUV�GpIHQVHV�IDFH�j�O¶pSUHXYH�GX�FDQFHU� ª 

0ГЌЃϻЇ�'ЏϼЏϽ� 
3ЍГϽЂЉІЉЁЏϿ�ϽІЃЈЃϽЃϿЈЈϿ��3ЍГϽЂЉЉЈϽЉІЉЁЏϿ��6ϿВЉІЉЁЏϿ 

���%UpGDUW�$��'ROEHDXOW�6��6DYLJQRQL�$��%HVDQFHQHW�&��7KLV�3��*LDPL�$��0LFKDHOV�6��)ODKDXOW�&��)DOFRX�0&��$VVHODLQ�%��&RSHO�/���������3UHYDOHQFH�DQG�DVVRFLDWHG�IDF�
WRUV�RI�VH[XDO�SUREOHPV�DIWHU�HDUO\-VWDJH�EUHDVW�FDQFHU�WUHDWPHQW��UHVXOWV�RI�D�IUHQFK�H[SORUDWRU\�VXUYH\��3V\FKR-2QFRORJ\������������-��� 
���%RQGLO�3���������&DQFHU�HW�VH[XDOLWp���TXH�GRLW�VDYRLU�OH�SURIHVVLRQQHO�GH�VDQWp�QRQ�VSpFLDOLVp�"�6H[RORJLHV�����������-�� 

&ϻЈϽϿЌ�ϾЏ�ЍϿЃЈ�ϿЎ�ϻЎЎϿЃЈЎϿ�Й�Іϻ�ЀШЇЃЈЃЎШ ��3ІϻϽϿ�ϾϿ�І¶ЉЈϽЉЍϿВЏϻІЃЎШ� 
ЎЉЏЎ�ϻЏ�ІЉЈЁ�ϾЏ�3ϻЌϽЉЏЌЍ�3ϿЌЍЉЈЈϻІЃЍШ�ϾϿ�6ЉЃЈЍ��336� 

'DQV�OH�FDGUH�GH�6SRUW�HQ�WrWH����SDWLHQWV�GH�O
(6$0�VH�VRQW�����UHQGXV�OH�������DX�&+�
GH��� ��/DQQHPH]DQ�VXU�OH�WKqPH�GHV�MHX[�JDVFRQV��/D�UHQFRQWUH��SRXUVXLYDLW�SOXVLHXUV�
REMHFWLIV���SV\FKRPRWHXUV��FRJQLWLIV�������UHODWLRQQHOV���UpGXFWLRQ�GH�O
DQ[LpWp���OD�FRPPX�
QLFDWLRQ�HW�OH�UHVSHFW��HW�OD�FRQFHQWUDWLRQ� � 

kǪǮ΄ǫǜǯǤǠǩǯǮ΄Ǡǩ΄ǝǜǧǜǟǠ 

/H� MHXGL� ��� RFWREUH�� QRV�SDWLHQWV� RQW� IrWp�
KDOORZHHQ� DYHF� XQ� EDO� RUJDQLVp� SDU�
O¶pTXLSH�GX�&HQWUH�GH�ORLVLUV� 

'pFR� GH� FLUFRQVWDQFH�� DPELDQFH� � PXVLFDOH� HW�����
GpJXLVHPHQWV� pWDLHQW� DX�5'9�� (W� SRXU� OH� JRXWHU�� XQH�GpOLFLHXVH�
WDUWH�j�OD�FLWURXLOOH�FRQFRFWpH�SDU�QRWUH�pTXLSH�GH�OD�UHVWDXUDWLRQ�
HW�GHV��IULDQGLVHV��� 

�ǜǧ΄ǟͽIǜǧǧǪǲǠǠǩ΄ǜǰ΄ǞǠǩǯǭǠ΄ǟǠ΄ǧǪǤǮǤǭǮ 
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&KULVWRSKH�/ϻЌЌЃϿЏ��DLGH-VRLJQDQW 

1DELO�2ЏϻϾϾϻЈ��DFFRPSDJQDQW�pGXFDWLI�HW�VRFLDO 
$QQH�3ЌЃЈϽЃϽ��DVVLVWDQWH�PpGLFR�DGPLQLVWUDWLYH 

-HDQ-0DUF�6ЎЌϿЈЁ��LQILUPLHU 
(PPDQXHOOH�8ІЃϻЈϻ��pGXFDWULFH�VSpFLDOLVpH 

�ǪǩǩǠ΄ǭǪǰǯǠ΄͜ 

 

7RXW�DJHQW�SHXW�LQVFULUH�GHV�SRLQWV�RX�TXHVWLRQV�TX
LO�VRXKDLWH�YRLU�DERUGpV�j�O
RUGUH�GX�MRXU�GX�
SURFKDLQ�&RPLWp�G¶(WKLTXH�YLD�OD�ERvWH DX[�OHWWUHV���FRPLWHHWKLTXH#FK-JHUV�IU� 

&ЉЇЃЎШ�Ͼ¶(ЎЂЃЋЏϿ 

 
 

0D[LPH�%ЉЏЌϾЃϿ��SV\FKRPRWULFLHQ 
0DULRQ�&ϻЈ���pGXFDWHXU�VSpFLDOLVp 
$OL[�-ϻЉЏϿЈ��LQILUPLqUH 
-XVWLQH�5ЃϽϻЌϾ��SV\FKRORJXH 
9LFWRULD�5ЉІІϻЈϾ��SV\FKRORJXH 
&ODUD�5ЉЏВ��DLGH-VRLJQDQWH 

/D�PLVH�HQ�°XYUH�G¶XQH�SURWHFWLRQ�VRFLDOH�FRPSOpPHQWDLUH��PXWXHOOH��pWDLW�SUpYXH�DX��HU�MDQYLHU������GDQV�OD�IRQFWLRQ�
SXEOLTXH�KRVSLWDOLqUH��'HSXLV�SOXVLHXUV�PRLV�� QRXV� DWWHQGLRQV� OH� FDGUH� UqJOHPHQWDLUH�SRXU� WUDYDLOOHU� VXU� FH�GLVSRVLWLI�
PDLV� OHV� WH[WHV� QH� VRQW� WRXMRXUV� SDV� SDUXV�� 3DU� FRQVpTXHQW�� O¶RIILFLDOLVDWLRQ� GX� UHSRUW� GH� FHWWH� PHVXUH� VHPEODLW��������
LQpOXFWDEOH�HW�HOOH�HVW�GpVRUPDLV�DQQRQFpH�SRXU�������&H�UHSRUW�GHYUDLW�rWUH�LQVFULW�GDQV�OH�SURMHW�GH�ORL�GH�ILQDQFHPHQW�
GH�OD�VpFXULWp�VRFLDOH������HW�DXUD�SRXU�HIIHW�GH�UDOHQWLU�O¶DOLJQHPHQW�GHV�WURLV�IRQFWLRQV�SXEOLTXHV�VXU�FH�SRLQW�  

4X
HVW�FH�TXH�OD�SURWHFWLRQ�VRFLDOH�FRPSOpPHQWDLUH" �OH�GLVSRVLWLI�GpYHORSSp�SRXU�OHV�IRQFWLRQQDLUHV�GH�O
(WDW�HVW�LQVSLUp�
GH� FH� TXL� H[LVWH� GDQV� OH� VHFWHXU� SULYp�� DXWRXU� GH� �� YROHWV �� XQ� YROHW� VDQWp� �PXWXHOOH�� LQLWLDOHPHQW� HW� XQ� YROHW�����������
SUpYR\DQFH� �LQFDSDFLWp�� LQYDOLGLWp�� GpFqV�� TXL� VH� GpSORLH� SURJUHVVLYHPHQW� &RQFUqWHPHQW�� OHV� HPSOR\HXUV� SXEOLFV� GH�
O¶(WDW� RQW� VLJQp� XQ� FRQWUDW� FROOHFWLI� VDQWp� VXU� XQ� SDQLHU� GH� VRLQV� DYHF� XQH� DGKpVLRQ� REOLJDWRLUH� GHV� DJHQWV� �VDXI��������
GLVSHQVH�UqJOHPHQWDLUH��HW�DYHF�XQH�SULVH�HQ�FKDUJH�GH�����SDU�O¶HPSOR\HXU�GH�O
RIIUH�GH�EDVH�  

�ǠǫǪǭǯ΄ǟǠ΄ǧǜ΄ǨǤǮǠ΄Ǡǩ΄ǫǧǜǞǠ΄ǟͽǰǩǠ΄ǨǰǯǰǠǧǧǠ΄ǪǝǧǤǢǜǯǪǤǭǠ΄ǫǪǰǭ΄ǧǠǮ΄ǜǢǠǩǯǮ΄ǣǪǮǫǤǯǜǧǤǠǭǮ  

1RXV�DYRQV�OH�SODLVLU�GH�YRXV�LQIRUPHU�TXH�O
pTXLSH�GH�O¶8QLWp�GH�SV\FKLDWULH�
OpJDOH� HW� GH�YLFWLPRORJLH� �83/9��SURSRVH�XQH�QRXYHOOH� RIIUH�GH� VRLQV� DX[�
XVDJHUV�  

(Q� SOXV� GHV� PLVVLRQV� G
DFFRPSDJQHPHQW� GHV� DGXOWHV� YLFWLPHV������������
G
pYpQHPHQWV� D\DQW� RFFDVLRQQp� XQ� SV\FKRWUDXPDWLVPH� �DFFLGHQWV���������
YLROHQFHV�FRQMXJDOHV��YLROHQFHV�VH[XHOOHV��GHXLOV��SDUFRXUV�PLJUDWRLUH�����HW�
OH�VXLYL�GHV�SHUVRQQHV�HQ�VRLQV�SpQDOHPHQW�RUGRQQpV��REOLJDWLRQV�GH�VRLQV��
FRQWU{OH� MXGLFDLUH�� LQMRQFWLRQV� GH� VRLQV��� O
XQLWp� D� UpSRQGX� j� XQ� DSSHO� j��
PDQLIHVWDWLRQ� G
LQWpUrW� ODQFp� SDU� O
$56� SRXU� RXYULU� XQH� FRQVXOWDWLRQ�������
GpSDUWHPHQWDOH�SRXU�OHV�PLQHXUV�VRXIIUDQW�GH�SV\FKRWUDXPDWLVPH�  

&HWWH�FRQVXOWDWLRQ�HVW�RXYHUWH�DX[�PLQHXUV�kJpV�GH���j����DQV�HW�VH�GpURX�
OHUD� XQLTXHPHQW� OH� OXQGL�� GH� �+� j� ��+�� GDQV� OHV� ORFDX[� GH� OD� *XLGDQFH���
LQIDQWLOH�j�$XFK�  

/
REMHFWLI� HVW� G
pYDOXHU� OD� SUpVHQFH� G
XQ� WURXEOH� GH� VWUHVV� SRVW� WUDXPDWLTXH�HW� GH� SURSRVHU� XQ� DFFRPSDJQHPHQW�
DGDSWp��HQ�OLHQ�DYHF�OHV�UHFRPPDQGDWLRQV�GHV�&53��&HQWUH�5pJLRQDO�3V\FKRWUDXPDWLVPH��   

$� FH� MRXU�� OHV� FRQVXOWDWLRQV� VRQW� DVVXUpHV� SDU� 0PH� $XGH� %HUQDUG� %HGULQHV�� SV\FKRORJXH�� HW� 0PH� 6WpSKDQLH�����
7KHXULHW���LQILUPLqUH� /¶DFFXHLO�PpGLFR-DGPLQLVWUDWLI�HVW�UpDOLVp�SDU�0PH�(ORGLH�3pUqV� 

1RXV�HVSpURQV�TX
XQ�PpGHFLQ�YLHQGUD�UDSLGHPHQW�FRPSOpWHU�O
pTXLSH�  

3RXU�WRXWH�GHPDQGH�GH�UHQGH]-YRXV��PHUFL�GH�YRXV�DGUHVVHU�DX�VHFUpWDULDW�GH�O
83/9������������������ 

/¶ШЋЏЃЊϿ�ϾϿ�І¶83/9 
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ª 3URFKDLQ�QXPpUR ���0HUFUHGL����GpFHPEUH 

)DLWHV�SDUYHQLU�YRV�LQIRV�j�O¶eTXLSH�&RP¶�SRXU�OH���/XQGL����GpFHPEUH 

 
 
$ILQ�GH�YRXV�WHQLU�UpJXOLqUHPHQW�LQIRUPpV��QRXV�YRXV�FRPPXQLTXRQV�FL-GHVVRXV�OD�OLVWH�GHV�GRFXPHQWV��TXDOLWp�UpFHPPHQW�DFWXDOLVpV�
RX�FUppV��5'9�VXU�,QWUD4XDO�'RF�SRXU�OHV�FRQVXOWHU� 

 
 

 


�3URFpGXUH�© 3ODQ�GH�SUpYHQWLRQ�SDUWDJp��333����PRGDOLWpV�G
pODERUDWLRQ�HQ�DVVRFLDWLRQ�DYHF�OH�SDWLHQW ª 

�)RUPXODLUH�© 3ODQ�GH�SUpYHQWLRQ�SDUWDJp��333� ª 

 
 


�'RFXPHQW�H[WHUQH�© &DUQHW�SRXU�OHV�SDWLHQWV�VRXV�OLWKLXP ª 

�0RGHV�RSpUDWRLUHV�© %RQQHV�SUDWLTXHV�G¶XWLOLVDWLRQ�GHV�WRSLTXHV�FXWDQpV��SRPPDGH��FUqPH��JHO������ ª ��© &RQFLOLDWLRQ�PpGLFDPHQ�
WHXVH ª 

�)RUPXODLUHV�© 7UDoDELOLWp�GHV�SpULPpV�XQLWp�GHQWDLUH��'0�HW�NLW�$(6� ª ��© /LVWH�GHV�PpGLFDPHQWV�SULPR�SUHVFULWV�SDU�OHV�,3$ ª ��
© 'RWDWLRQ�&03�3($ ª 

 
 
 


�3URFpGXUH�©3ODQ�GH�SUpSDUDWLRQ�j�OD�FDPSDJQH�GH�YDFFLQDWLRQ�DQWL-JULSSDOH ª ��© 3UpYHQWLRQ��LGHQWLILFDWLRQ�HW�JHVWLRQ�GHV�LQIHF�
WLRQV�UHVSLUDWRLUHV�DLJXsV��,5$� ª 

� 0RGH� RSpUDWRLUHV� © 3ODQ� ORFDO� GH� PDLWULVH� GHV� pSLGpPLHV ª �� © 6LJQDOHPHQW� LQWHUQH� HW� H[WHUQH� G
LQIHFWLRQ� QRVRFRPLDOH ª ��
© 8WLOLVDWLRQ�FRUUHFWH�GX�PDVTXH�FKLUXUJLFDO ª ��© 8WLOLVDWLRQ�FRUUHFWH�PDVTXH�$35�))3� ª ��©8WLOLVDWLRQ�HW�JHVWLRQ�GHV�PDVTXHV�GH�
VRLQV ª ��© /LVWH�GHV�%05�SULRULWDLUHV�HW�DXWUHV�DJHQWV�LQIHFWLHX[�QpFHVVLWDQW�GHV�3UpFDXWLRQV�&RPSOpPHQWDLUHV ª ��© 3URGXLWV�G
HQ�
WUHWLHQ�UpIpUHQFpV�DX�&+�GX�*HUV ª 

�0RGHV�RSpUDWRLUHV�–�&DELQHW�GHQWDLUH ��© 7UDLWHPHQW�GHV�GLVSRVLWLIV�PpGLFDX[�YLV�j�YLV�GX�ULVTXH�GH�WUDQVPLVVLRQ�G
$71&�ª ��
© 'pVLQIHFWLRQ�DYHF�O
L&DUH� ª ��© 3UpFDXWLRQV�VWDQGDUG�DX�FDELQHW�GHQWDLUH ª ��© 7UDLWHPHQW�GHV�GLVSRVLWLIV�PpGLFDX[ ª ��© 6RLQV�
GHQWDLUHV�HQ�SpULRGH�GH�FULVH�VDQLWDLUH�&RYLG-�� ª ��© &KURQRORJLH�GHV�WDFKHV�j�UpDOLVHU�SDU�OHV�DJHQWV�GH�ELRQHWWR\DJH�DX�FDELQHW�
GHQWDLUH ª ��© 7UDQVSRUW�GHV�GLVSRVLWLIV�PpGLFDX[�GX�FDELQHW�GHQWDLUH ª 

� )RUPXODLUHV� –� &DELQHW� GHQWDLUH �� © 7UDoDELOLWp� SURGXLW� GH� SUp-GpVLQIHFWLRQ� $/.$� ��� ª �� © 7UDoDELOLWp� GHV� SURGXLWV� SRXU� O
,-
&$5(� ª ��© 7UDoDELOLWp�SURGXLW�GH�SUp-GpVLQIHFWLRQ�''1� ª ��© $QQH[H��$�-�)LFKH�QDYHWWH�DEVHQFH�GH�ULVTXH�$71& ª ��© $QQH[H��%�
-�)LFKH�QDYHWWH�SLqFHV�j�PDLQ�URWDWLYHV�DEVHQFH�GH�ULVTXH�$71& ª ��© $QQH[H��&�-�)LFKH�QDYHWWH�SUpVHQFH�G
XQ�ULVTXH�$71& ª ��
© $11(;(��'���)LFKH�QDYHWWH�3UpVHQFH�GH�ULVTXH�$71&��DFWH�HW�SDWLHQW�j�ULVTXH� ª ��© 3ULVH�HQ�FKDUJH�GX�SDWLHQW�DX�FDELQHW�GHQ�
WDLUH��-�WUDoDELOLWp ª ��© ,GHQWLILFDWLRQ�GX�ULVTXH�GH�WUDQVPLVVLRQ�PDODGLH�&UHXW]IHOGW--DNRE��RX�DXWUH�PDODGLH�j�SULRQV��-�4XHVWLRQ�
QDLUH�SUp-LQWHUYHQWLRQQHO ª ��© )LFKH�GH�QRQ-FRQIRUPLWp ª ��© 7UDoDELOLWp�GX�WUDLWHPHQW�GHV�GLVSRVLWLIV�PpGLFDX[�GX�&+�GX�*HUV�$9(&�
5,648(�$71&�DYDQW�SDVVDJH�HQ�DXWRFODYH ª ��© 7UDoDELOLWp�GX�WUDLWHPHQW�GHV�GLVSRVLWLIV�PpGLFDX[�GX�&+�GX�*HUV�6$16�5,648(�
$71&�DYDQW�SDVVDJH�HQ�DXWRFODYH ª ��©�7UDoDELOLWp�GH�O
HQWUHWLHQ�GHV�ORFDX[�HW�GHV�GLVSRVLWLIV�PpGLFDX[�SDU�OHV�$6,�DX�FDELQHW�GHQ�
WDLUH�ª ��© 7UDoDELOLWp�GHV�H[SpGLWLRQV�HW�UpFHSWLRQV�GHV�GLVSRVLWLIV�PpGLFDX[�GX�FDELQHW�GHQWDLUH ª ��© )LFKH�GH�WUDoDELOLWp�KHEGRPD�
GDLUH�-�1HWWR\DJH�GX�YpKLFXOH�GH�WUDQVSRUW�GHV�LQVWUXPHQWV�GHQWDLUHV ª 

�'RFXPHQWV�G¶LQIRUPDWLRQ�–�&DELQHW�GHQWDLUH ��© $QQXDLUH�DX�FDELQHW�GHQWDLUH��SHUVRQQHV�j�FRQWDFWHU� ª ��© &LUFXLW�DX�FDELQHW�GHQ�
WDLUH�HQ�FRQWH[WH�VDQLWDLUH�&RYLG-�� ª ��8QLW�GHQWDLUH�-�(QWUHWLHQ�GH�O
DVSLUDWLRQ�FKLUXUJLFDOH ��6FKpPD�GH�SUp-GpVLQIHFWLRQ�GHV�GLVSRVLWLIV�
PpGLFDX[��'0��DX�FDELQHW�GHQWDLUH�DYHF�OH�'pWHUJHQW�'pVLQIHFWDQW�1HXWUH��''1��� 

�'RFXPHQWV�G¶LQIRUPDWLRQ�© 3URGXLWV�G
HQWUHWLHQ�GHV�ORFDX[�UpIpUHQFpV�DX�&+�GX�*HUV ª ��© 'RXFKHWWH�ILOWUDQWH�DQWL�OpJLRQHOOHV ª 

�'RFXPHQW�H[WHUQH�© (TXLSHPHQWV�GH�SURWHFWLRQ�LQGLYLGXHOOH�ORUV�GH�OD�SULVH�HQ�FKDUJH�GH�UpVLGHQW�VXVSHFW�FRQILUPp�G¶LQIHFWLRQ�UHVSL�
UDWRLUH�DLJXs�VDLVRQQLqUH��,5$� ª 

�)RUPXODLUHV�© &KHFN-OLVW�-�*HVWLRQ�G
XQH�pSLGpPLH�G
,QIHFWLRQ�5HVSLUDWRLUH�$LJ�H��JULSSH��&RYLG��956��-�0HVXUHV�j�SUHQGUH�TXHO�TXH�
VRLW�OH�YLUXV ª ��© )LFKH�GH�WUDoDELOLWp�GX�VRXWLUDJH�GHV�SRLQWV�G
HDX��HDX�FKDXGH�HW�IURLGH��DX�FDELQHW�GHQWDLUH ª �� 

 
 


�3URFpGXUH�© 2UJDQLVDWLRQ�GHV�VRUWLHV�HW�VpMRXUV�WKpUDSHXWLTXHV ª 

�0RGH�RSpUDWRLUH�© $WHOLHU�SKRWRODQJDJH�-�8QLWp�GH�5pKDELOLWDWLRQ�SV\FKRVRFLDOH ª 

�5qJOHPHQW�GH�IRQFWLRQQHPHQW�© 0RGDOLWpV�GH�IRQFWLRQQHPHQW�GHV�XQLWpV�G
DGPLVVLRQ�3XVVLQ���'XUDV�-�=RQH�2XYHUWH���=RQH�IHU�
PpH ª 

 

 


�)RUPXODLUH�© &KHFN-OLVW�QRXYHO�DUULYDQW ª 
 
 
 


�3URFpGXUH�© 9DJXHPHVWUH�HW�FRXUULHU ª 
 

/ϻ�ϽϿІІЏІϿ�ЋЏϻІЃЎШ 

à�¢ƞƂ΄ŉå΄ŉŜħĳƊƖĳƁƞĎ 

à�¢ƞƂ΄ŉĎƊ΄ƂĎƊƊŜƞƂāĎƊ΄ĮƞőåĳœĎƊ 

à�¢ƞƂ΄ŉå΄ſƂĳƊĎ΄Ďœ΄āĮåƂħĎ΄őďĈĳāåőĎœƖĎƞƊĎ 

à�¢ƞƂ΄ŉĎ΄ƂĳƊƁƞĎ΄ĳœĦĎāƖĳĎƞƻ 

à�¢ƞƂ΄ŉĎƊ΄ĈƂŜĳƖƊ΄ĈĎƊ΄ſåƖĳĎœƖƊ 

à�¢ƞƂ΄ŉĎ΄ſåƂāŜƞƂƊ΄Ĉƞ΄ſåƖĳĎœƖ 



ϱ 
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3HQGDQW� TXH� FHUWDLQV� pWDEOLVVHPHQWV� FRQFHQWUHQW� OHXUV� HIIRUWV�
JXVWDWLIV� VXU� FHWWH� VHPDLQH� pYqQHPHQWLHOOH� G¶RFWREUH�� OH� &+*�
GpIHQG�OH�JR�W�HW�OH�GpFOLQH�WRXW�DX�ORQJ�GH�O¶DQQpH �� 

a� 'HV� PHQXV� j� WKqPH� UpJXOLHUV� �GHUQLqUHPHQW �� 6DYRLH������
3RUWXJDO��$QWLOOHV��*UqFH��1RUPDQGLH��5pXQLRQ��������GHV�PHQXV�
DPpOLRUpV�SRXU�WRXWHV�OHV�IrWHV� 

a�'HV�SODWV�FXLVLQpV�VXU�SODFH��FRPPH�OHV�SL]]DV�����UHFHWWHV���
OHV�YLDQGHV�EUDLVpHV��O¶HQWUHPHW�GX�MHXGL������FURXVWDGH�SRPPHV�

�IrWH��GqV�TXH�O¶HIIHFWLI�OH�SHUPHW� 

a�8Q�GRVDJH�DWWHQWLI�GHV�LQJUpGLHQWV�DURPDWLTXHV�GDQV�OHV�SODWV ��PHQWKH�HW�FXPLQ�GDQV�QRWUH�WDERXOp��XQH�SLQFpH�GH�
QRL[�GH�PXVFDGH�GDQV�OD�SXUpH��TXHOTXHV�EDLHV�GH�JHQLqYUH�HW�YLQ�EODQF�SDU-FL��SRXU�DPpOLRUHU�XQ�FKRX�GH�FKRXFURXWH�HQ�
ERvWH��LO�IDXW�DXVVL�V¶DGDSWHU�DX[�GHQUpHV�GHV�PDUFKpV�DOLPHQWDLUHV�LPSRVpV���DXJPHQWDWLRQ�GHV�ROLYHV�GDQV�OD�VDXFH�DX[�
ROLYHV�SDU-Oj���� 

a� 'HV� PHQXV� GLYHUVLILpV� DYHF� OHV� UHFHWWHV� WUDGLWLRQQHOOHV� �E°XI-%RXUJXLJQRQ�� HQGLYHV� DX� MDPERQ�� SHWLW-SRLV� j� OD�������
IUDQoDLVH�����HW�GHV�UHFHWWHV�SOXV�RULJLQDOHV��FKRX-URXJH-SRPPH-QRL[-FUqPH��WDUWH�SRWLURQ-DPDQGHV��������HQ�UHVSHFWDQW�
OD�VDLVRQQDOLWp��HQGLYHV�IUDvFKHV�O¶KLYHU��UDWDWRXLOOH-pWp�DYHF�OpJXPHV�IUDLV��SODWV�IURLGV�HW�JODFHV�GDQV�QRV�PHQXV�G¶pWp��
����� 

a�'HV�SURGXLWV�%,2�HW�(*$/,0�HQ�DXJPHQWDWLRQ��GHV�SURGXLWV�ORFDX[ ��SDLQ�DYHF�IDULQH�ORFDOH��YLDQGHV�IUDvFKHV�GX�*HUV��
SRXOHW�HW�FKDSRQ�IUDLV�JHUVRLV��FHUWDLQV�OpJXPHV�HW�IUXLWV�G¶2FFLWDQLH�� 

0DOJUp�O¶DXJPHQWDWLRQ�GHV�FR�WV��PDLQWLHQ�GH�SURGXLWV�W\SpV�FRPPH�KXLOH�G¶ROLYH��GDQV�OHV�UDWDWRXLOOHV��0RXVVDND��������HW�
VDXPRQ��DJQHDX��SLQWDGH��FRQILW��HQ�GLPLQXDQW�VHXOHPHQW�OHXU�IUpTXHQFH�GDQV�OHV�PHQXV� 

8Q�WUDYDLO�VXU�OHV�WHFKQLTXHV�GH�FXLVVRQV�D�UpFHPPHQW�pWp�PHQp�SRXU�DPpOLRUHU�JR�W�HW�WH[WXUH�GHV�SODWV ��IRXU�YDSHXU�
SHUIRUPDQW�SHUPHWWDQW�GHV�FXLVVRQV�PL[WHV��FXLVVRQV�ORQJXHV�GH�QXLW�SRXU�DWWHQGULU�OHV�YLDQGHV�HQ�VDXFH� 

1RXV�YHLOORQV�DX�SODLVLU�GX�GLPDQFKH�GHV�SDWLHQWV�© FKURQLTXHV ª�DYHF�XQH�YLHQQRLVHULH�DX�SHWLW-GpMHXQHU�HW�XQH� OHYpH�
GHV�UpJLPHV�UHVWULFWLIV�OH�GLPDQFKH�PLGL���HQILQ��SRQFWXHOOHPHQW��FHUWDLQV�SODWV�GH�IrWHV�VRQW�DXWRULVpV�j�WRXV�OHV�UpJLPHV� 

'HUQLqUHPHQW��OHV�SDWLHQWV�RQW�SX�DSSUpFLHU�OD�WDUWLIOHWWH�VDYR\DUGH��HW�LOV�UHWURXYHURQW�HQ�ILQ�G¶DQQpH OHV�SODWV�GH�IrWHV�
DSSUpFLpV���FKDSRQ-IUXLWV-VHFV��GRV�GH�FDELOODXG-HQ-FUR�WH-GH-FKRUL]R��GDXSKLQRLV-DX[-PDUURQV ���� 

(W�SURFKDLQHPHQW��XQ�PHQX�JpRUJLHQ��FRQFRFWp�DYHF�XQ�DJHQW�GH�FXLVLQH��PHUFL�.DWKLD �� 

6R\H]�DVVXUpV�GH�WRXWH�QRWUH�DWWHQWLRQ�VXU�OD�TXDOLWp�JXVWDWLYH��DX�PRPHQW�GH�OD�FRQFHSWLRQ�GHV�PHQXV��GH�OD�FUpDWLRQ�
GHV�ILFKHV-WHFKQLTXHV�GHV�SODWV��GHV�DSSURYLVLRQQHPHQWV��HW�GH�OD�SUpSDUDWLRQ�GHV�SODWV� 
 

/Ͽ�ЍϿЌАЃϽϿ�'ЃШЎШЎЃЋЏϿ�ϿЎ�ІϿ�ЍϿЌАЃϽϿ�ϾϿ�Іϻ�5ϿЍЎϻЏЌϻЎЃЉЈ 

�΄ǧǜ΄ǭǠǩǞǪǩǯǭǠ΄ǟͽIďǧĝǩǠ΄�ǪǭǪǯ͚΄ǟǤďǯďǯǤǞǤǠǩǩǠ 

4XHOOHV�VRQW�YRV�PLVVLRQV�GH�VRLQV�" 

6XU� SUHVFULSWLRQ�PpGLFDOH�� MH� UpDOLVH� OHV� SULVHV� HQ� FKDUJHV� GLpWpWLTXHV� LQGLYLGXHOOHV ��
HQWUHWLHQ� DYHF� OH� SDWLHQW�� ELODQ�� GLDJQRVWLF� HW� SODQ� GH� VRLQV� GLpWpWLTXHV� FRQIRUPH� j��
O¶REMHFWLI�GLpWpWLTXH�PpGLFDO ��SXLV�M¶DVVXUH�OH�VXLYL�GH�FH�SODQ�GH�VRLQV��HW�GLVSHQVH�GHV�
FRQVHLOV�QXWULWLRQQHOV�SHUVRQQDOLVpV�GH�VRUWLH� 

-¶DVVLVWH�OHV�VRLJQDQWV�SRXU�pWDEOLU�OHV�)LFKHV�$OLPHQWDLUHV�SDUWLFXOLqUHV�GH�SDWLHQWV�VDQV�
SULVH� HQ� FKDUJH� GLpWpWLTXH�� HW� MH� VpFXULVH� OHV� UHSDV� GHV� XVDJHUV� SRUWHXUV� G¶DOOHUJLHV��
DOLPHQWDLUHV� 

6XU� OH� ORJLFLHO� 'DWDPHDO�� MH� SDUDPqWUH� OHV� UpJLPHV-WH[WXUHV� DOLPHQWDLUHV-DYHUVLRQV-
DOOHUJLHV� 

-H� FUpH�HW� DFWXDOLVH� OHV� RXWLOV� G¶HQUHJLVWUHPHQW�GHV� LQIRUPDWLRQV�QXWULWLRQQHOOHV� HW� GH�
IRQFWLRQQHPHQW� GH� OD� FKDvQH� DOLPHQWDLUH�� DLQVL� TXH� OHXU� SURFpGXUH� G¶XWLOLVDWLRQ�� HW�
M¶LQWHUYLHQV�GDQV�OD�IRUPDWLRQ�GHV�DJHQWV�XWLOLVDWHXUV� 

'DQV�OHV�XQLWpV�GH�VRLQV��MH�YHLOOH�DX[�ERQQHV�SUDWLTXHV�K{WHOLqUHV��j�OD�FRQIRUPLWp�GHV�UHSDV�VHUYLV�DYHF�OHV�EHVRLQV�GHV�
SDWLHQWV�� $YHF� OHV� FDGUHV�� M¶DFWXDOLVH� OH� 3URWRFROH� $OLPHQWDLUH� TXL� GpILQLW� O¶RUJDQLVDWLRQ� GHV� UHSDV� GH� O¶XQLWp� HW� OHV�������
VXSSOpPHQWV�QpFHVVDLUHV�DX[�XVDJHUV� 

-¶LQIRUPH�VXU�OHV�SURGXLWV�GLpWpWLTXHV�HW�M¶DVVXUH�OH�VXLYL�GHV�EHVRLQV�LQGLYLGXHOV� 

-H�GLVSHQVH�VL�EHVRLQ�GHV�FRQVHLOV�QXWULWLRQQHOV�HW�MH�PqQH�GHV�DFWLRQV�G¶pGXFDWLRQ�QXWULWLRQQHOOH�FROOHFWLYHV� 

4XHOOHV�VRQW�YRV�PLVVLRQV�© 5HVWDXUDWLRQ ª " 

(Q�FRRSpUDWLRQ�DYHF�WRXV� OHV�DFWHXUV�GX�FLUFXLW�DOLPHQWDLUH��MH�GpILQLV��M¶RUJDQLVH�HW�pYDOXH�OD�TXDOLWp�GH�O¶DOLPHQWDWLRQ�
VHUYLH� GDQV� O¶pWDEOLVVHPHQW �� M¶RSWLPLVH� O¶RIIUH� DOLPHQWDLUH� SDU� PD� FRQQDLVVDQFH� GHV� LPSpUDWLIV� UqJOHPHQWDLUHV�����������
pFRQRPLTXHV�HW�RUJDQLVDWLRQQHOV�GH�O¶HQVHPEOH�GH�OD�FKDvQH�DOLPHQWDLUH �� 

a�6XUYHLOODQFH�FRQWLQXH�GHV�ILFKHV�WHFKQLTXHV��)7��GHV�GHQUpHV�DOLPHQWDLUHV��DFWXDOLVDWLRQ�GHV WDEOHDX[�DOOHUJqQHV�GDQV�
OH�3ODQ�GH�0DvWULVH�6DQLWDLUH��VXLYL�GH�OD�FRQIRUPLWp�GHV�GHQUpHV� 

«�«� 



ϲ 
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a�5pGDFWLRQ�GHV�)7�GHV�SODWV��FUpDWLRQ�GHV�PHQXV�PHQVXHOV�pWDEOLV�HQ�FRPPLVVLRQ�GHV�PHQXV�� 

a�5HFRPPDQGDWLRQV��RXWLOV�HW�SURFpGXUHV�QpFHVVDLUHV�DX[�FRPPDQGHV�GH�UHSDV� 

a�6XLYL�GX�PDUFKp�GHV�SURGXLWV�GLpWpWLTXHV� 

(Q� FROODERUDWLRQ� DYHF� OHV� UHVSRQVDEOHV� GX� VHUYLFH� UHVWDXUDWLRQ�� MH� YHLOOH� DXVVL� j� OD� TXDOLWp� VDQLWDLUH� HW� JXVWDWLYH� GHV����
UHSDV�VHUYLV��DLQVL�TX¶j�OD�PHVXUH�GH�OD�VDWLVIDFWLRQ�GHV�XVDJHUV� 

4XHOOHV�VRQW�YRV�PLVVLRQV�WUDQVYHUVDOHV "� 

'HSXLV�������MH�SDUWLFLSH�j�GLYHUV�SURMHWV�LQVWLWXWLRQQHOV��GLIIpUHQWHV�LQVWDQFHV�HW�JURXSHV�GH�WUDYDLO �� 

&/$1��&6,507��&,9��GpPDUFKH�TXDOLWp�HW�JHVWLRQ�GHV�ULVTXHV��(33��SODQV�G¶DFWLRQV����� 

-¶DVVXUH�O¶HQFDGUHPHQW�GHV�pOqYHV�GLpWpWLFLHQV�GXUDQW�OHXUV�VWDJHV�WKpUDSHXWLTXHV�� 

5pIpUHQWH�QXWULWLRQ�VXU�O¶pWDEOLVVHPHQW��SRXU�WRXWHV�OHV�DFWLYLWpV�FRQFHUQDQW�O¶DOLPHQWDWLRQ�GHV�SDWLHQWV��YRXV�SRXYH]�PH�
VROOLFLWHU�SRXU�OHV�DFWLRQV�TXH�YRXV�VRXKDLWH]�PHQHU�VXU�FH�WKqPH� 

�ďǮǰǧǯǜǯǮ΄ǟǠ΄ǧͽďǱǜǧǰǜǯǤǪǩ΄ǟǰ΄�¢���΄�ǭǯǣǰǭ΄�ǤǨǝǜǰǟ 

'DQV� OH�FDGUH�GH� O
pYDOXDWLRQ�GHV�pWDEOLVVHPHQWV�PpGLFR-VRFLDX[�� OH�&6$3$�$UWKXU�5LPEDXG�D�IDLW� O
REMHW�G
XQH�YLVLWH��
SDU�O
RUJDQLVPH�,QJHULV��TXL�V
HVW�GpURXOpH�OHV����HW����MXLQ������ 

/D�+DXWH�$XWRULWp�GH�6DQWp�D�SXEOLp�XQH�ILFKH�V\QWKpWLTXH�SUpVHQWDQW�OHV�UpVXOWDWV�GH�FHWWH�pYDOXDWLRQ��HQ�6HSWHPEUH�
������GLVSRQLEOH�VXU�OH�VLWH��4XDOLVFRSH���j�GHVWLQDWLRQ�GHV�XVDJHUV� 


