
 

 

2Q�FRQVLGqUH�XQH�YRLWXUH�GRQW�OD�PDVVH�WRWDOH�HVW�pJDOH�j�����.J� 

/HV�ODUJHXUV�GH�YRLH�DYDQW�HW�DUULqUH�VRQW�GH������PP��$-%�RX�&-'�� 

/¶HPSDWWHPHQW�HVW�GH������PP���$-'�RX�%-&� 

2Q�SODFH�OH�YpKLFXOH�VXU�TXDWUH�EDODQFHV�HW�O¶RQ�UHOqYH�� 

 -�(Q�$�������NJ�����������������������-�(Q�%�������NJ 

 -�(Q�'�������NJ�  �������-�(Q�&�������NJ 

/¶HVVLHX[�DUULqUH��'&��HVW�VXVSHQGX�SDU�O¶LQWHUPpGLDLUH�GH�EUDV�WLUpV�HW�GH�FRPELQpV�UHVVRUW-DPRUWLVVHXU� 

IL[pV�SHUSHQGLFXODLUHPHQW�HQWUH�OH�EUDV�HW�OH�FKkVVLV�� 

/D�ORQJXHXU�GX�EUDV��(�-��HVW�GH�����PP� 

/D�GLVWDQFH�GH�O¶D[H�GX�EUDV�j�OD�IL[DWLRQ�GX�FRPELQp��(�)��HVW�GH�����PP� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

 

������SWV�-�&DOFXOH]�OD�IRUFH�DSSOLTXpH�VXU�OH�SRLQW�GH�IL[DWLRQ��+��GX�FRPELQp�DX�FKkVVLV�DX�PRPHQW�GH�OD�SHVpH�FL-
GHVVXV�SRXU�OH�GHPL�HVVLHX�DUULqUH�JDXFKH��&��VDFKDQW�TXH�OD�PDVVH�QRQ�VXVSHQGXH�UHOHYpH�HVW�GH����NJ� 
 

�/H�UDSSRUW�GH�© EUDV�GH�OHYLHU ª�HVW�LFL�GH��������� ����� 

&RPPH�OD�TXHVWLRQ�FRQFHUQH�XQH�IRUFH��QRXV�XWLOLVHURQV�OH�1HZWRQ��1��RX�OH�GpFD�1HZWRQ��GD1��FRPPH�XQLWp� 

3RXU�FDOFXOHU�OD�IRUFH�GH�UpDFWLRQ�DX�SRLGV�GX�YpKLFXOH�DJLVVDQW�VXU�O¶D[H�GH�URXH��-���LO�IDXW�H[WUDLUH�OH�SRLGV�© QRQ-
VXVSHQGX ª������-���� �����GD1�HQY�� 

/D�IRUFH�DSSOLTXpH�DX�SRLQW�)�GH�IL[DWLRQ�GX�EUDV��VXU�OD�WrWH�LQIpULHXUH�GX�FRPELQp�GH�VXVSHQVLRQ�HVW�WUDQVPLVH�DX�
SRLQW�+�VXU�OH�FKkVVLV��SDU�OH�FRPELQp��&HWWH�IRUFH�HVW�pJDOH�j�OD�IRUFH�GH�UpDFWLRQ�DX�SRLGV�PXOWLSOLpH�SDU�OH�UDSSRUW�GH�
EUDV�GH�OHYLHU�VRLW���������;����� �����GD1 

$�QRWHU�TX¶XQ�PRPHQW�GH�EDVFXOH�DJLW�VXU�OH�SRLQW�(�GH�IL[DWLRQ�GX�EUDV�DX�FKkVVLV�DXWRXU�GX�SRLQW�)� 

(Q�VLPSOLILDQW�OH�UDLVRQQHPHQW�HW�HQ�SDUWDQW�GHV�UpVXOWDWV�OXV�VXU�OHV�EDODQFHV��QRXV�DXULRQV�DXVVL�SX�SRVHU�OD�UpVROX�
WLRQ�FRPPH�VXLW���)+� ������-�����[��������� �����[����� �����NJ�VRLW�����[������ ��������1�RX�������GD1� 

� � 
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————–�&255(&7,21�([HUFLFH�GH�SUpSDUDWLRQ�DX[�WHVWV�GH�FDQGLGDWXUH��1�����———— 
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5$33257�(7�%5$6�'(�/(9,(5� 

/H�UpVXOWDW�G¶XQ�UDSSRUW�HVW�VRLW�VXSpULHXU�RX�pJDO�j����VRLW�LQIpULHXU�RX�pJDO�j����VXLYDQW�OH�SRVLWLRQQHPHQW�GX�GLYL�
VHXU�HW�GX�GLYLGHQGH������� 

3RXU�VDYRLU�FRPPHQW�SRVHU�OH�UDSSRUW��OD�GLYLVLRQ����GDQV�OH�FDV�G¶XQ�EUDV�GH�OHYLHU�YRLFL�GHX[�H[HPSOHV�LQVSLUpV�GX�
SUREOqPH�SUpFpGHQW�� 

-���� 4XDQG�OD�IRUFH�HVW�© GpPXOWLSOLpH ª���/D�GLVWDQFH�© SRLQW�G¶DSSXL�DX�SRLQW�G¶DSSOLFDWLRQ�GH�OD�IRUFH�LQLWLDOH ª�
HVW�VXSpULHXUH�j�OD�GLVWDQFH�© SRLQW�G¶DSSXL�DX�SRLQW�G¶DSSOLFDWLRQ�GH�OD�IRUFH�UpVXOWDQWH ª�� 

'DQV�QRWUH�H[HPSOH�SUpFpGHQW�HW�UDSSHOp�FL-GHVVRXV�� 

  -��/H�SRLQW�G¶DSSXL�HVW�OH�SRLQW�(�GH�O¶D[H�GH�IL[DWLRQ�GX�EUDV�VXU�OH�FKkVVLV� 

  -��/H�SRLQW�G¶DSSOLFDWLRQ�GH�OD�IRUFH�LQLWLDOH�HVW�OH�SRLQW�-�GH�IL[DWLRQ�GH�O¶D[H�GH�OD�URXH� 

  -��/H�SRLQW�G¶DSSOLFDWLRQ�GH�OD�IRUFH�UpVXOWDQWH�HVW�OH�SRLQW�)�GH�IL[DWLRQ�GX�FRPELQp�VXU�OH�EUDV� 

/D�GLVWDQFH�© SRLQW�G¶DSSXL�DX�SRLQW�G¶DSSOLFDWLRQ�GH�OD�IRUFH�LQLWLDOH ª� �����PP 

/D�GLVWDQFH�© SRLQW�G¶DSSXL�DX�SRLQW�G¶DSSOLFDWLRQ�GH�OD�IRUFH�UpVXOWDQWH ª� �����PP 

/H�UDSSRUW�GH�© EUDV�GH�OHYLHU ª�HVW�SRVp�FRPPH�VXLW����������� ����� 

 

 

 

 

 

 

 

 

 

 

&HWWH�FRQILJXUDWLRQ�HVW�WUqV�ODUJHPHQW�HPSOR\pH�GDQV�OD�FRQVWUXFWLRQ�DXWRPRELOH�HW�PRWR 

 

 

-���� 4XDQG�OD�IRUFH�HVW�© UpGXLWH ª���/D�GLVWDQFH�© SRLQW�G¶DSSXL�DX�SRLQW�G¶DSSOLFDWLRQ�GH�OD�IRUFH�LQLWLDOH ª�HVW�
LQIpULHXUH�j�OD�GLVWDQFH�© SRLQW�G¶DSSXL�DX�SRLQW�G¶DSSOLFDWLRQ�GH�OD�IRUFH�UpVXOWDQWH ª�� 

'DQV�O¶H[HPSOH�FL-GHVVRXV�� 

/D�GLVWDQFH�© SRLQW�G¶DSSXL�DX�SRLQW�G¶DSSOLFDWLRQ�GH�OD�IRUFH�LQLWLDOH ª� �����PP 

/D�GLVWDQFH�© SRLQW�G¶DSSXL�DX�SRLQW�G¶DSSOLFDWLRQ�GH�OD�IRUFH�UpVXOWDQWH ª� �����PP 

/H�UDSSRUW�GH�© EUDV�GH�OHYLHU ª�HVW�SRVp�FRPPH�VXLW����������� ������ 

 

 

 

 

 

 

 

 

 

 

&HWWH�FRQILJXUDWLRQ�HVW�SDUIRLV�HPSOR\pH�GDQV�OD�FRQVWUXFWLRQ�DXWRPRELOH��FHUWDLQHV�5HQDXOW��HW�VFRRWHU� 
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'DQV�OD�VHFRQGH�FRQILJXUDWLRQ��OD�IRUFH�DSSOLTXpH�DX�SRLQW�)�GH�IL[DWLRQ�GX�EUDV��VXU�OD�WrWH�LQIpULHXUH�GX�FRPELQp�GH�
VXVSHQVLRQ�HVW�WUDQVPLVH�DX�SRLQW�+�VXU�OH�FKkVVLV��SDU�OH�FRPELQp�� 

&HWWH�IRUFH�HVW��Oj�DXVVL�pJDOH�j�OD�IRUFH�GH�UpDFWLRQ�DX�SRLGV�PXOWLSOLpH�SDU�OH�UDSSRUW�GH�EUDV�GH�OHYLHU�VRLW���� 

�����;������� �������GD1� 

$�QRWHU�TXH�OH�OD�UpDFWLRQ�DX�SRLGV�VH�UpSDUWLH�DX[�GHX[�SRLQW�(�HW�)� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 
 

������SWV�-�&DOFXOH]�OH�GpEDWWHPHQW�GX�FRPELQp��WLJH�GH�O¶DPRUWLVVHXU��SRXU�XQ�GpEDWWHPHQW�YHUWLFDO�GH�OD�URXH�&�GH�
����PP��(Q�FRQVLGpUDQW�SDU�DSSUR[LPDWLRQ�TXH�OH�UDSSRUW�GH�GpSODFHPHQW�HVW�FRQVWDQW� 

���������� ������PP��2Q�FRQVWDWH�XQH�UpGXFWLRQ�GX�GpEDWWHPHQW�GXH�DX�UDSSRUW� 

8Q�UDSSRUW��!���GpPXOWLSOLH�O¶LQWHQVLWp�GH�OD�IRUFH�PDLV�UpGXLW�SURSRUWLRQQHOOHPHQW�O¶DPSOLWXGH�GX�PRXYHPHQW� 
 

6L�O¶RQ�DSSOLTXH�OH�UDSSRUW�LQYHUVH��XWLOLVp�GDQV�O¶H[HPSOH�1����OH�GpEDWWHPHQW�GX�FRPELQp�VHUD��� 

������������ �����PP����2Q�FRQVWDWH�XQH�DXJPHQWDWLRQ�GX�GpEDWWHPHQW�GXH�DX�UDSSRUW� 

8Q�UDSSRUW������GpPXOWLSOLH�O¶DPSOLWXGH�GX�PRXYHPHQW�PDLV�UpGXLW�SURSRUWLRQQHOOHPHQW�O¶LQWHQVLWp�GH�OD�IRUFH� 

%LHQ�pYLGHPPHQW�YRXV�DYH]�WRXV�UHVVHQWL�SK\VLTXHPHQW�O¶LQFLGHQFH�G¶XQH�YDULDWLRQ�GH�UDSSRUW�GDQV�OH�FKDQJHPHQW�
GH�YLWHVVH�GH�YRWUH�ELF\FOHWWH�������(W�GH�YRWUH�EROLGH��TX¶LO�VRLW�DXWRPRELOH�RX�PRWR� 

 

������SWV�-�&DOFXOHU�OD�SRVLWLRQ�GX�FHQWUH�GH�JUDYLWp��*��GX�YpKLFXOH�SDU�UDSSRUW�j�OD�YRLH�HW�j�O¶HPSDWWHPHQW��YRXV�
SUHQGUH]�FRPPH�UpIpUHQFHV�OD�GLVWDQFH�GH�*��SDU�UDSSRUW�DX[�D[HV��$%�HW�$'�� 

 

7RXW�G¶DERUG�RQ�QRWH�TXH�OD�PDVVH�GH�����NJ�VH�UpSDUWLH�� 

· 6XU�O¶DYDQW��$%��GH�����NJ�HW�VXU�O¶DUULqUH��&'��GH�����NJ� 

· 6XU�OH�F{Wp�GURLW��$'��GH�����NJ�HW�F{Wp�JDXFKH�GH�����NJ� 

 

(Q�XWLOLVDQW�OD�PpWKRGH�GX�© %DU\FHQWUH ª�RQ�REWLHQW�OH�UpVXOWDW�HQ� 

SUHQDQW�HQ�FRPSWH�OHV�PDVVHV�GX�FRWp�GH�O¶D[H�GH�UpIpUHQFH�� 

- *�$%� ������-�������[���������� ������PP� 

- *�$'� ������-��������[���������� �����PP��� 
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������SWV�-�'HX[�IRUFHV�© G¶DFWLRQ ª�HW�GHX[�IRUFHV�GH�© UpDFWLRQ ª�DJLVVHQW�VXU�FH�SHQGXOH�GH�����NJ�DFFURFKp�j�XQ�

SRLQW�$�DX�SODIRQG�GH�O¶KDELWDFOH�G¶XQ�YpKLFXOH�SUHQDQW�XQ�YLUDJH�j�GURLWH�j�YLWHVVH�FRQVWDQWH��'DQV�FH�FDV��OD�SULVH�

GX�YLUDJH�SURFXUH�XQH�DFFpOpUDWLRQ�ODWpUDOH�GH���J��GLULJpH�YHUV�OD�GURLWH��DX�YpKLFXOH�� 

2EVHUYDWHXU��YRXV�rWHV�DVVLV�GHUULqUH�OH�SHQGXOH��OH�SHQGXOH�HVW�GRQF�GHYDQW�YRXV�GDQV�OH�VHQV�G¶DYDQFHPHQW�GX�

YpKLFXOH�� 

 $�-�5HSUpVHQWH]�GLVWLQFWHPHQW�VXU�OH�GHVVLQ�OHV�IRUFHV�G¶DFWLRQ�HQ�EOHX�HW�OHV�IRUFHV�GH�UpDFWLRQ�HQ�URXJH�HQ�
 UHVSHFWDQW�OD�SURSRUWLRQQDOLWp�GH�OHXUV�LQWHQVLWpV�DLQVL�TXH�OHXUV�GLUHFWLRQV 

 %�-�5HSUpVHQWH]�OHV�UpVXOWDQWHV�GH�FHV�IRUFHV��4XH�FRQVWDWH]�YRXV�TXDQW�j�OD�GLUHFWLRQ�GH�FHV�UpVXOWDQWHV�" 

 &�-�&DOFXOH]�OD�YDOHXU�GH�OD�IRUFH�DJLVVDQW�VXU�OH�ILO�GX�SHQGXOH� 

(OOHV�RQW�OD�GLUHFWLRQ�GX�ILO�WHQGX�FDU�OH�ILO�VRXPLV�j�O¶DFWLRQ�GHV�UpVXOWDQWHV�DVVXUH�OH�OLHQ�HQWUH�OH�SHQGXOH�HW�OH�YpKL�
FXOH��4XDQG�GHX[�REMHWV��REMHW�$�HW�REMHW�%��LQWHUDJLVVHQW�O¶XQ�VXU�O¶DXWUH�SDU�O¶LQWHUPpGLDLUH�G¶XQ�ILO��FRUGH��FkEOH��
FKDvQH���������OD�GLUHFWLRQ�TXH�SUHQG�OH�EULQ�WHQGX�HVW�WRXMRXUV�UHSUpVHQWDWLYH�GH�OD�GLUHFWLRQ�GHV�UpVXOWDQWHV�GHV�IRUFHV�
DJLVVDQW�VXU�O¶HQVHPEOH�GHV�REMHWV��$���ILO���%�� 

 &�-�&DOFXOH]�OD�YDOHXU�GH�OD�IRUFH�DJLVVDQW�VXU�OH�ILO�GX�SHQGXOH 

/D�IRUFH�TXL�DJLW�VXU�OH�ILO�UpVXOWH�GX�SRLGV�HW�GH�O¶LQHUWLH�GX�SHQGXOH� 

��-�3RLGV� �PDVVH�[�J��FRHI��*UDYLWDWLRQQHO�� �����[������ ������1�VRLW���1�HQY� 

��-�)RUFH�G¶LQHUWLH� �PDVVH�[�J���GDQV�FH�FDV���J� �DFFpOpUDWLRQ�JUDYLWDWLRQQHOOH�� �����[������ ������1�VRLW���1�HQY� 

��-�)RUFH�UpVXOWDQWH� �¥�������� �¥�� ������1�HQY����0HUFL�0RQVLHXU�3\WKDJRUH�������� 

ǆ� 

&ŽƌĐĞ�ĚĞ�ƌĠĂĐƟŽŶ�ĚƵ�ƐŽů�
ĂƵ�ƉŽŝĚƐ�ĚƵ�ƉĞŶĚƵůĞ�ƉĂƌ�
ů͛ŝŶƚĞƌŵĠĚŝĂŝƌĞ�ĚĞ�ůĂ�ůŝĂŝͲ
ƐŽŶ�ĚƵ�ǀĠŚŝĐƵůĞ�ƐƵƌ�ůĞ�ƐŽů 

WŽŝĚƐ�ĚƵ�ƉĞŶĚƵůĞ� 

&ŽƌĐĞ�Ě͛ŝŶĞƌƟĞ�ĚƵ�ƉĞŶͲ
ĚƵůĞ�ŽƵ�ĨŽƌĐĞ�ĚĞ�ƌĠĂĐͲ
ƟŽŶ�ĚƵ�ƉĞŶĚƵůĞ�ă�ƐĂ�
ǀĂƌŝĂƟŽŶ�Ě͛ĠƚĂƚ�ƉƌŽǀŽͲ
ƋƵĠĞ�ƉĂƌ�ůĂ�ůŝĂŝƐŽŶ�;ůĞ�
ĮůͿ�ĂǀĞĐ�ůĞ�ǀĠŚŝĐƵůĞ�
ĂĐĐĠůĠƌĂŶƚ�ǀĞƌƐ�ůĂ�

ĚƌŽŝƚĞ͕�ƚĞů�ƋƵĞ�ĚĠĐƌŝƚ�

ZĠƐƵůƚĂŶƚĞ�ĚĞƐ�ĨŽƌĐĞƐ�
ĂŐŝƐƐĂŶƚ�ƐƵƌ�ůĞ�Įů 

&ŽƌĐĞ�ƚƌĂŶƐǀĞƌƐĂůĞ�ĚĞ�ƌĠĂĐͲ
ƟŽŶ�ĚƵ�ƐŽů�ĂƉƉůŝƋƵĠĞ�ƐƵƌ�ůĞ�
ǀĠŚŝĐƵůĞ�ƉĂƌ�ƌĠĂĐƟŽŶ�ă�
ů͛ĂŶŐůĞ�ĚĞ�ďƌĂƋƵĂŐĞ�ĚĞƐ�

ƌŽƵĞƐ�Ğƚ�ă�ůĂ�ĨŽƌĐĞ�ŵŽƚƌŝĐĞ�
ĚĠǀĞůŽƉƉĠĞ�ƉĂƌ�ůĞ�ŐƌŽƵƉĞ�
ŵŽƚŽ�ƉƌŽƉƵůƐĞƵƌ͘��ĞƩĞ�

ĨŽƌĐĞ�ĂƉƉůŝƋƵĠĞ�ƐƵƌ�ůĞ�ǀĠŚŝͲ
ĐƵůĞ�ůƵŝ�ƉƌŽĐƵƌĞ�ƵŶĞ�ĂĐĐĠůĠͲ
ƌĂƟŽŶ�ĚĞ�ĚŝƌĞĐƟŽŶ�ŝĚĞŶͲ
ƟƋƵĞ�ă�ů͛ĂƉƉůŝĐĂƟŽŶ�ĚĞ�ůĂ�
ĨŽƌĐĞ͕�ƚĞů�ƋƵĞ�ĚĠĐƌŝƚ�ĚĂŶƐ�ůĂ�
ĚĞƵǆŝğŵĞ�ůŽŝ�ĚĞ�EĞǁƚŽŶ� 

 ϰͬϱ 

ZĠƐƵůƚĂŶƚĞ�ĚĞƐ�ĨŽƌĐĞƐ�
ĂŐŝƐƐĂŶƚ�ƐƵƌ�ůĞ�Įů 



 

������SWV�-�8QH�YRLWXUH�GH�FRPSpWLWLRQ�GH�W\SH�© 3URWRW\SH�/03� ª�HIIHFWXH�GHV�HVVDLV�VXU�FLUFXLW�HW�© VXELW ª�����J�HQ�
FRXUEH��4XHO�HVW�j�FH�PRPHQW-Oj��OD�YDOHXU�GH�OD�FRQWUDLQWH�JOREDOH��YDOHXU�GH�OD�UpVXOWDQWH�GHV�IRUFHV���TXH�IDLW�VXELU�
OH�FRUSV�GX�SLORWH�VXU�O¶HQVHPEOH�GX�YpKLFXOH�VDFKDQW�TXH�OD�PDVVH�GX�SLORWH�UHOHYp�VXU�XQH�EDODQFH�DYDQW�O¶HVVDL�
pWDLW�GH����NJ� 

/H�FRUSV�GX�SLORWH�IDLW�VXELU�DX[�PRQWDQWV�GH�VRQ�VLqJH��HW�GRQF�DX�YpKLFXOH���VRQ�SRLGV�3� ����[������ �����1 

(W�OD�IRUFH�G¶LQHUWLH�GXH�j�O¶DFFpOpUDWLRQ�GH�����J�JpQpUp�SDU�OD�IRUFH�© FHQWULSqWH ª�VRLW���),� ����[�����[������ ������1 

(W�GRQF�FRPPH�3�HVW�GH�VHQV�YHUWLFDO�HW�),�GH�VHQV�KRUL]RQWDOH��XQH�IRUFH�UpVXOWDQWH�)5��DJLUD�VXU�OH�YpKLFXOH�WHOOH�
TXH�� 

)5� �¥��3
����),

��� ��������1��XWLOLVDWLRQ�GX�WKpRUqPH�GH�3\WKDJRUH� 

 

������SWV�-�'HX[�IRUFHV��)�� �����1�GH�GLUHFWLRQ�YHUWLFDOH�HW�)�� ������1�GH�GLUHFWLRQ�KRUL]RQWDOH��V¶DSSOLTXHQW�VXU�OH�

SRLQW�$�G¶XQ�REMHW�TXHOFRQTXH��� 

&DOFXOH]�OD�YDOHXU�GH�OD�IRUFH�UpVXOWDQWH�)��DSSOLTXpH�VXU�FH�SRLQW�$�HW�YRXV�SRUWHUH]�SUpFLVpPHQW�OD�GLUHFWLRQ�HW�

O¶LQWHQVLWp�GH�)��VXU�XQ�VFKpPD� 

/j��F¶pWDLW�MXVWH�SRXU�YRLU�VL�YRXV�DYLH]�FRPSULV�OD�TXHVWLRQ�SUpFpGHQWH 

HW�SRXU�YRLU�VL�YRXV�pWLH]�FDSDEOH�GH�IDLUH�OH�UDSSURFKHPHQW� 

0DLV��OH�SRLGV�HVW�© WHOOHPHQW�QDWXUHO ª�HW�LQVFULW�GDQV�QRWUH�FRQGLWLRQ�GH�WHUULHQ��TXH�EHDXFRXS�GH�SHUVRQQHV�RXEOLHQW�
TXH�F¶HVW�ELHQ��XQH�IRUFH��4X¶LO�IDXW�LQWpJUHU�DX[�FDOFXOV�HQ�'\QDPLTXH�DXWRPRELOH�HW�PRWR������ 

$WWHQWLRQ�j�QH�SDV�PpSULVHU�OH�SRLGV�� 

 

 

 

 

 

 

 

 

 

 

 

 

%,/$1 

&HV�H[HUFLFHV�VRQW�VLPSOHV��TXRLTXH���������3RXU�OHV�UpVRXGUH�QRXV�DYRQV�IDLW�DSSHO�DX[�IRQGDPHQWDX[�GH�OD�SK\VLTXH�
HW�GH�OD�PpFDQLTXH�VWDWLTXH�HW�G\QDPLTXH� 

/HV�RXWLOV�GH�UpVROXWLRQ�VRQW�UHVWpV�DERUGDEOHV�j�WRXV��SXLVTXH�YRXV�SRXYLH]�PrPH�XWLOLVHU�OD�PpWKRGH�JUDSKLTXH�
SRXU�OD�UpVROXWLRQV�GHV�H[HUFLFHV������HW��� 

1RXV�Q¶DYRQV�SDV�YRORQWDLUHPHQW�XWLOLVp�OD�PpWKRGH�GHV�© WRUVHXUV ª�HW�DXWUHV�© pTXLOLEUH�GHV�PRPHQWV ª�QRUPDOH�
PHQW�XWLOLVpH�DX�QLYHDX�%DF�HW�%DF�����/¶REMHFWLI�pWDQW�GH�GpPRQWUHU�TXH�YRXV�SRXYLH]�UpVRXGUH�FHV�SUREOqPHV�DYHF��
GH�OD�ORJLTXH�HW�GHV�RXWLOV�VLPSOHV� 

0DLV�FKDTXH�FKRVH�HQ�VRQ�WHPSV�YLHQGUD������� 

3RXU�HVWLPHU�YRWUH�QLYHDX�SDU�UDSSRUW�j�QRV�FULWqUHV�GH�VpOHFWLRQ�QRXV�DYRQV�QRWp�SRXU�FKDTXH�TXHVWLRQV�OHV�SRLQWV�j�
REWHQLU�SRXU�XQH�UpSRQVH�FRQIRUPH�j�OD�QRWUH��6DFKH]�TXH�YRXV�GHYH]�DWWHLQGUH�DX�PLQLPXP�XQH�QRWH�GH�������SRXU�
OHV�FDQGLGDWV�WHFKQLFLHQV�HW�������SRXU�OHV�FDQGLGDWV�LQJpQLHXUV�� 

'DQV�OD�FRPSpWLWLRQ�DXWRPRELOH�HW�PRWR��LO�YD�IDOORLU�YRXV�KDELWXHU�j�FH�TXH�© OD�EDUUH�VRLW�WRXMRXUV�KDXWH ª������ 

8Q�YUDL�© FRPSpWLWHXU ª�QH�UHQRQFH�MDPDLV���6L�pFKHF��LO�VH�UHOqYH�HW�WUDYDLOOH�MXVTX¶j�DWWHLQGUH�O¶REMHFWLI� 

6L�YRXV�HQ�rWHV��QH�UHQRQFH]�SDV��� 

(W�SXLVTX¶RQ�QH�YLW�TX¶XQH�IRLV��DXWDQW�YLYUH�VD�SDVVLRQ��HW GH�VD�SDVVLRQ� ������ 
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