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$¿Q� G¶DXWKHQWL¿HU� OHV� SURJUqV� WHFKQLTXHV� UpDOLVpV� SDU� OHV� SUD�
WLTXDQWV� GH� 6DYDWH� ER[H� IUDQoDLVH� DSUqV� TX¶LOV� DLHQW� DWWHLQW� OH�
QLYHDX�GX�*DQW�-DXQH��RQW�pWp�FUpp�GHV�JUDGHV�VXSpULHXUV���OHV�
*DQWV�G¶$UJHQW�7HFKQLTXH��,OV�FRPSUHQQHQW�WURLV�GHJUpV�

/H�*DQW�G·$UJHQW�7HFKQLTXH�����*�$�7����
&H�JUDGH�HVW�UpVHUYp�DX[�FDQGLGDWV�PLQLPXP�FDGHWV��qUH�DQQpH��
,O�HVW�GpOLYUp�SDU�XQ�MXU\�SODFp�VRXV�O¶DXWRULWp�GX�'pOpJXp�7HFK�
QLTXH�)pGpUDO��'7/��HW�j�SDUWLU�GH�VHVVLRQV�G¶H[DPHQV�UHOHYDQW�
G¶XQ�RUJDQH�GpFHQWUDOLVp�GH�OD�))6%)	'$��/LJXH��

/H�*DQW�G·$UJHQW�7HFKQLTXH�����*�$�7����
&H�JUDGH�HVW�GpOLYUp�SDU�XQ� MXU\�SODFp�VRXV� O¶DXWRULWp�G¶XQ�3Up�
VLGHQW� GH� MXU\� PLVVLRQQp� SDU� OD� 'LUHFWLRQ� 7HFKQLTXH� 1DWLRQDOH�
HW� j� SDUWLU� GH� VHVVLRQV� G¶H[DPHQV� UHOHYDQW� GLUHFWHPHQW� GH� OD�
))6%)	'$�

/H�*DQW�G·$UJHQW�7HFKQLTXH�����*�$�7����
&H�JUDGH�HVW�GpOLYUp�SDU�XQ� MXU\�SODFp�VRXV� O¶DXWRULWp�G¶XQ�3Up�
VLGHQW� GH� MXU\� PLVVLRQQp� SDU� OD� 'LUHFWLRQ� 7HFKQLTXH� 1DWLRQDOH�
HW� j� SDUWLU� GH� VHVVLRQV� G¶H[DPHQV� UHOHYDQW� GLUHFWHPHQW� GH� OD�
))6%)	'$�
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/H�FDQGLGDW�RSWHUD�SRXU�XQH�PrPH�JDUGH�ORUV�GH�OD�SUpVHQWDWLRQ�
GHV�WHFKQLTXHV�LPSRVpHV�

/H� FDQGLGDW� SRXUUD� GLVSRVHU� GH� TXDWUH� HVVDLV� PD[LPXP� ORUV�
GH� O¶pSUHXYH� GHV� WHFKQLTXHV� LPSRVpHV�� ,O� VHUD� pYDOXp� VXU� VD�
PHLOOHXUH�SUHVWDWLRQ�

/H�FDQGLGDW�SRXUUD�FKRLVLU�VRQ�SDUWHQDLUH�� WLWXODLUH�DX�PLQLPXP�
GX�*DQW�-DXQH��TXL�SRXUUD�rWUH�GLIIpUHQW�VHORQ�TX¶LO� V¶DJLUD�GHV�
WHFKQLTXHV�LPSRVpHV��GH�O¶DVVDXW�j�WKqPH�RX�GH�O¶DVVDXW�OLEUH�

6RQ�SURJUDPPH�G¶H[DPHQ�VH�FRPSRVH�GH��

7HFKQLTXH�LPSRVpH��pWXGH�GH�IRUPH����DWHOLHUV��

$���(QFKDvQHPHQWV�GH�FRXSV�GH�SLHGV
%���(QFKDvQHPHQWV�GH�FRXSV�GH�SRLQJV
&���(QFKDvQHPHQWV�©�3LHGV�SRLQJV�ª�HW�©�3RLQJV�SLHGV�ª
'���(VTXLYHV���3DUDGHV���5LSRVWHV�

&LQT�VpULHV�VRQW�SURSRVpHV�SDU�DWHOLHU�
��&KDTXH�FDQGLGDW�WLUH�GHX[�VpULHV�DX�VRUW�GDQV�FKDTXH�DWHOLHU�
��'HX[�PLQXWHV�PD[LPXP�VpSDUHQW�OH�WLUDJH�DX�VRUW�GH�O¶pYDOXD�

WLRQ�GX�FDQGLGDW�
�� &KDTXH� VpULH� HVW� QRWpH� VXU� ��� SRLQWV�� VRLW� XQ� WRWDO� GH� ����
SRLQWV�
�� /HV�SDUDGHV�HW� HVTXLYHV�QH� IRQW�SDV� O¶REMHW� G¶XQH�pYDOXDWLRQ�
GXUDQW�O¶pSUHXYH�GHV�DWHOLHUV�$��%�HW�&�

$VVDXW�OLEUH�

8Q�DVVDXW�GH�GHX[�UHSULVHV�GH���PQ�VpSDUpHV�G¶XQH�PLQXWH�GH�
SDXVH�DYHF�XQ�SDUWHQDLUH�GH�VRQ�FKRL[��1RWH�VXU����SRLQWV�

$VVDXWV�j�WKqPHV

'HX[�DVVDXWV�GH�GHX[�UHSULVHV�GH��PQ���VHF��/HV�DVVDXWV�VRQW�
VpSDUpV�GH���PQ�GH�SDXVH�

/H�FDQGLGDW�DSSOLTXH�XQ�WKqPH�GDQV�OH�FDGUH�G¶XQ�DVVDXW�OLEUH��
&H�WKqPH�DSSDUDLW�HQWUH�FLQT�HW�KXLW�IRLV�
��&KDFXQ�VHUD�QRWp�VXU����SRLQWV�SDU�UHSULVH��VRLW�XQ�WRWDO�GH����
SRLQWV�

2EWHQWLRQ�GX�*$7��
/D�PR\HQQH�GH��������HQ�WHFKQLTXH�HW�GH��������HQ�DVVDXW�HVW�
H[LJpH��&HWWH�PR\HQQH�VHUD�UDPHQpH�j��������HQ�WHFKQLTXH�HW�
�������HQ�DVVDXW�SRXU�OHV�FDQGLGDWV�kJpV�GH����DQV�HW�SOXV�

8WLOLVDWLRQ�GHV�JULOOHV�G·pYDOXDWLRQ��GRVVLHU�GX�SUpVLGHQW�GX�
-XU\�G·H[DPHQ���
(OOHV�RQW�pWp�FRQFXHV�SRXU�VLPSOL¿HU��REMHFWLYHU�HW�KDUPRQLVHU�OHV�
GLIIpUHQWHV�VHVVLRQV�G¶H[DPHQV��/H�MXU\�YHLOOHUD�j�UHVSHFWHU�OHXU�
SURWRFROH�
3RXU� OHV� WHFKQLTXHV� LPSRVpHV�� V¶DMRXWHUD� DX[� FULWqUHV� Gp¿QLV�
SRXU�OHV�JDQWV�GH�FRXOHXU��

/H�U\WKPH
��/¶HQFKDvQHPHQW�LPSRVp�HVW�UpDOLVp�j�XQH�YLWHVVH�SURFKH�GH�OD�
YLWHVVH�G¶H[pFXWLRQ�UpHOOH�REVHUYDEOH�HQ�VLWXDWLRQ�G¶RSSRVLWLRQ�
��/H�FDQGLGDW�HVW�FDSDEOH�GH�IDLUH�YDULHU��GH�PDQLqUH�RSSRUWXQH��
VD�YLWHVVH�JHVWXHOOH�HW�RX�VD�YLWHVVH�GH�GpSODFHPHQW� �FKDQJH�
PHQW�GH�U\WKPH��

$���(QFKDvQHPHQW�GH�FRXSV�GH�SLHG

����
&RXS�GH�SLHG�EDV
��(VTXLYH�HQ�KDXW
)RXHWWp�PpGLDQ�PrPH�MDPEH
��3DUDGH�EORTXpH
5HYHUV�ODWpUDO�WRXUQDQW�¿JXUH�GH�O¶DXWUH�MDPEH
��(VTXLYH�SDU�UHWUDLW�GX�EXVWH
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6DQV�UHSRVHU���FKDVVp�PpGLDQ�PrPH�MDPEH
��3DUDGH�SURWHFWLRQ

���
5HYHUV�ODWpUDO�¿JXUH�MDPEH�DUULqUH
��(VTXLYH�GX�EXVWH
6DQV�UHSRVHU���FKDVVp�ODWpUDO�EDV�PrPH�MDPEH
��(VTXLYH�
)RXHWWp�PpGLDQ�GH�O¶DXWUH�MDPEH
��3DUDGH�HQ�RSSRVLWLRQ
&RXS�GH�SLHG�EDV�GH�GpVpTXLOLEUH�GH�O¶DXWUH�MDPEH
��'pERUGHPHQW

���
&KDVVp�EDV�MDPEH�DYDQW�VDXWp
��(VTXLYH�SDU�FKDQJHPHQW�GH�JDUGH
6DQV�UHSRVHU���IRXHWWp�¿JXUH�PrPH�MDPEH
��3DUDGH�EORTXpH�VXU�SODFH
6DQV�UHSRVHU���UHYHUV�IURQWDO�¿JXUH�PrPH�MDPEH
��(VTXLYH�SDU�UHWUDLW�GX�EXVWH
)RXHWWp�PpGLDQ�GH�O¶DXWUH�MDPEH
��3DUDGH�RSSRVLWLRQ
6DQV�UHSRVHU���FKDVVp�ODWpUDO�EDV�PrPH�MDPEH
��(VTXLYH�

���
5HYHUV�ODWpUDO�¿JXUH�VDXWp�FURLVp
��(VTXLYH�WRWDOH
&KDVVp�EDV�GH�O¶DXWUH�MDPEH
��(VTXLYH��SDU�FKDQJHPHQW�GH�JDUGH
6DQV�UHSRVHU���IRXHWWp�¿JXUH�PrPH�MDPEH
��3DUDGH�HQ�RSSRVLWLRQ
&KDVVp�ODWpUDO�WRXUQDQW�PpGLDQ�GH�O¶DXWUH�MDPEH
��3DUDGH�SURWHFWLRQ

���
5HYHUV�WRXUQDQW�EDV
��(VTXLYH�SDUWLHOOH
'pFDODJH��FKDVVp�PpGLDQ�GH�O¶DXWUH�MDPEH
��3DUDGH�SURWHFWLRQ
5HYHUV�ODWpUDO�¿JXUH�GH�O¶DXWUH�MDPEH
��(VTXLYH��SDU�UHWUDLW�GX�EXVWH
&KDVVp�ODWpUDO�PpGLDQ�PrPH�MDPEH
��3DUDGH�FKDVVpH

%���(QFKDvQHPHQWV�GH�FRXSV�GH�SRLQJ

���
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH�FKDVVpH�
'LUHFW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH�EORTXpH�
&URFKHW�GX�EUDV�DYDQW�FRUSV
��3DUDGH�SURWHFWLRQ�
&URFKHW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH�EORTXpH

���
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH�EORTXpH
'LUHFW�GX�EUDV�DUULqUH�¿JXUH

��3DUDGH�FKDVVpH�
8SSHUFXW�GX�EUDV�DYDQW�FRUSV
��3DUDGH�SURWHFWLRQ�
&URFKHW�GX�PrPH�EUDV�¿JXUH
��3DUDGH�SURWHFWLRQ�

���
'LUHFW�EUDV�DYDQW�¿JXUH�HW�&URFKHW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH�HW�HVTXLYH�URWDWLYH
&URFKHW�GX�EUDV�DYDQW�¿JXUH�
��3DUDGH�EORTXpH�
'LUHFW�GX�EUDV�DUULqUH�FRUSV
��3DUDGH�SURWHFWLRQ�GHV�EUDV
&URFKHW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH�URWDWLYH

���
'LUHFW�GX�EUDV�DYDQW�¿JXUH�GRXEOp
��3DUDGHV�EORTXpHV�
'LUHFW�GX�EUDV�DUULqUH�FRUSV
��3DUDGH�SURWHFWLRQ�
'LUHFW�GX�EUDV�DYDQW�FRUSV
��3DUDGH�SURWHFWLRQ�
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH�SDU�UHWUDLW�GX�EXVWH

���
'LUHFW�GX�EUDV�DUULqUH�FRUSV
��3DUDGH�SURWHFWLRQ�
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH�ODWpUDOH�GX�EXVWH
8SSHUFXW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH�EORTXpH�
&URFKHW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH�EORTXpH�

&���(QFKDvQHPHQWV�©3LHGV�3RLQJVª�HW�©3RLQJV�3LHGVª

���
&KDVVp�IURQWDO�MDPEH�DYDQW�EDV��PrPH�MDPEH��VDQV�UHSRVHU�
5HYHUV�¿JXUH�IURQWDO�MDPEH�DYDQW
�(VTXLYH�SDU�UHWUDLW�GX�EXVWH
'LUHFW�GX�EUDV�DYDQW�¿JXUH
�3DUDGH�FKDVVpH�
'LUHFW�GX�EUDV�DUULqUH�¿JXUH
�3DUDGH�EORTXpH�
&URFKHW�GX�EUDV�DYDQW�¿JXUH
�3DUDGH�EORTXpH�

���
&KDVVp�ODWpUDO�DV�MDPEH�DYDQW
��(VTXLYH��SDUWLHOOH
5HYHUV�¿JXUH�JURXSp�PrPH�MDPEH
��3DUDGH�EORTXpH�
&URFKHW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH�EORTXpH�
&URFKHW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH�URWDWLYH
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH�EORTXpH�
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���
)RXHWWp�PpGLDQ�MDPEH�DUULqUH
��3DUDGH�RSSRVLWLRQ�
)RXHWWp�EDV�MDPEH�DYDQW
��(VTXLYH��
&URFKHW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH�EORTXpH�
8SSHUFXW�GX�EUDV�DYDQW�FRUSV
��3DUDGH�SURWHFWLRQ��
8SSHUFXW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH�EORTXpH�

���
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH�ODWpUDOH
'LUHFW�GX�EUDV�DUULqUH�DX�FRUSV
��3DUDGH�SURWHFWLRQ�
)RXHWWp�PpGLDQ�MDPEH�DUULqUH
��3DUDGH�RSSRVLWLRQ�
&KDVVp�ODWpUDO�EDV�PrPH�MDPEH
��(VTXLYH�

���
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH�EORTXpH
8SSHUFXW�GX�EUDV�DUULqUH�DX�FRUSV
��3DUDGH�SURWHFWLRQ
&KDVVp�ODWpUDO�EDV�MDPEH�DUULqUH
��(VTXLYH�
)RXHWWp�¿JXUH�GH�O¶DXWUH�MDPEH
��3DUDGH�RSSRVLWLRQ

'���3DUDGHV���(VTXLYHV���5LSRVWHV

&KDTXH�FDQGLGDW�WLUHUD�DX�VRUW�GHX[�VpULHV��3RXU�FKDTXH�VpULH��
OHV� ULSRVWHV� GHYURQW� FRPSRUWHU� DX� PRLQV� WURLV� FRXSV� GDQV� XQ�
HQFKDvQHPHQW�©�SLHGV�SRLQJV�ª�RX�©�SRLQJV�SLHGV�ª�

3$5$'(6�(648,9(6�5,3267(6�VXU����
������8Q�FRXS�GH�SLHG�HQ�OLJQH�KDXWH�
������8Q�FRXS�GH�SLHG�HQ�OLJQH�PpGLDQH�
������8Q�FRXS�GH�SLHG�HQ�OLJQH�EDVVH�
������8Q�FRXS�GH�SRLQJ�HQ�¿JXUH�
������8Q�FRXS�GH�SRLQJ�DX�FRUSV�

&KDTXH�VpULH� FRPSRUWHUD���j����FRXSV�G¶DWWDTXHV�YDULpHV��/D�
GLYHUVLWp�HW�O¶RSSRUWXQLWp�GHV�©�3DUDGHV�(VTXLYHV�5LSRVWHV�ª�UHQ�
WUHURQW�HQ�OLJQH�GH�FRPSWH�SRXU�OD�QRWDWLRQ�

'HX[�WKqPHV�VHURQW�WLUpV�DX�VRUW���XQ�SRXU�FKDTXH�DVVDXW�GH���
[��PQ��

����
$77$48$17���$WWDTXH�HQ�HQFKDvQHPHQWV�GH�FRXSV�GH�SLHG�
'()(16(85���3DUDGHV�(VTXLYHV�HW�5LSRVWHV�HQ�HQFKDvQHPHQWV�
©�SRLQJV�SLHGV�ª�

����
$77$48$17���$WWDTXH�HQ�HQFKDvQHPHQWV�GH�FRXSV�GH�SRLQJ
'()(16(85���3DUDGHV�(VTXLYHV�HW�5LSRVWHV�HQ�HQFKDvQHPHQWV�
©�SLHGV�SRLQJV�ª�

����
$77$48$17���$WWDTXH�HQ�HQFKDvQHPHQWV�©�SLHGV�SRLQJV�ª
'()(16(85����3DUDGHV�VXU�OHV�DWWDTXHV�HQ�SRLQJV�HW�5LSRVWHV�
SDU�GHX[�FRXSV�HQFKDvQpV�

����
$77$48$17���$WWDTXH�HQ�HQFKDvQHPHQWV�©SLHGV�SRLQJVª
'()(16(85���(VTXLYHV�VXU�OHV�DWWDTXHV�HQ�SRLQJV�HW�5LSRVWHV�
SDU�GHX[�FRXSV�HQFKDvQpV�

���
$77$48$17���$WWDTXH�HQ�HQFKDvQHPHQWV�©�SRLQJV�SLHGV�ª
'()(16(85���3DUDGHV�VXU�OHV�DWWDTXHV�HQ�SLHGV�HW�ULSRVWH�SDU�
GHX[�FRXSV�HQFKDvQpV�

���
$77$48$17���$WWDTXH�HQ�HQFKDvQHPHQWV�©�SRLQJV�SLHGV�ª
'()(16(85����(VTXLYHV�VXU�OHV�DWWDTXHV�HQ�SLHGV�HW�5LSRVWHV�
SDU�GHX[�FRXSV�HQFKDvQpV�

��UHSULVHV�GH���PQ
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/H�FDQGLGDW�RSWHUD�SRXU�XQH�PrPH�JDUGH�ORUV�GH�OD�SUpVHQWDWLRQ�
GHV�WHFKQLTXHV�LPSRVpHV�

/H� FDQGLGDW� SRXUUD� GLVSRVHU� GH� TXDWUH� HVVDLV� PD[LPXP� ORUV�
GH� O¶pSUHXYH� GHV� WHFKQLTXHV� LPSRVpHV�� ,O� VHUD� pYDOXp� VXU� VD�
PHLOOHXUH�SUHVWDWLRQ�

/H�FDQGLGDW�SRXUUD�FKRLVLU�VRQ�SDUWHQDLUH��TXL�SRXUUD�rWUH�GLIIp�
UHQW�VHORQ�TX¶LO�V¶DJLUD�GHV�WHFKQLTXHV�LPSRVpHV�RX�GHV�DVVDXWV�
j�WKqPHV�

/¶pSUHXYH� G¶DVVDXW� j� WKqPHV� VHUD� RUJDQLVpH� GH�PDQLqUH� j� QH�
SHUPHWWUH�O¶pYDOXDWLRQ�TXH�G¶XQ�VHXO�FDQGLGDW�SDU�DVVDXW�

6RQ�SURJUDPPH�G¶H[DPHQ�VH�FRPSRVH�GH��

7HFKQLTXHV�LPSRVpHV�����pWXGH�GH�IRUPH����DWHOLHUV

$���(QFKDvQHPHQWV�GH�FRXSV�GH�SLHG�
%���(QFKDvQHPHQWV�GH�FRXSV�GH�SRLQJ�
&���(QFKDvQHPHQWV�©�3LHGV�3RLQJV�3LHGV�ª�
'���(QFKDvQHPHQWV�©�3RLQJV�3LHGV�3RLQJV�ª�

&LQT�VpULHV�VRQW�SURSRVpHV�SDU�DWHOLHU�

��/H�FDQGLGDW�WLUH�GHX[�VpULHV�DX�VRUW�GDQV�FKDTXH�DWHOLHU
��'HX[�PLQXWHV�PD[LPXP�VpSDUHQW�OH�WLUDJH�DX�VRUW�HW�O¶pYDOXDWLRQ�
GX�FDQGLGDW
��&KDTXH�VpULH�HVW�QRWpH�VXU���SRLQWV��VRLW�XQ�WRWDO�GH����SRLQWV�
��/HV�SDUDGHV�HW�HVTXLYHV�VRQW� ODLVVpHV�j� O¶LQLWLDWLYH�GHV�FDQGL�
GDWV��/HXU�QLYHDX�GH�PDvWULVH�QH�IDLW�SDV�O¶REMHW�G¶XQH�pYDOXDWLRQ�
GXUDQW�FHWWH�pSUHXYH�
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$VVDXWV�j�WKqPHV�

'HX[�DVVDXWV�GH�GHX[�UHSULVHV�GH��PQ����VHFRQGHV�VpSDUpHV�
GH�XQH�PLQXWH�GH�UHSRV��/HV�DVVDXWV�VRQW�VpSDUpV�GH�GHX[�PLQX�
WHV�GH�SDXVH�

��3RXU�OH�SUHPLHU�DVVDXW���GHX[��WKqPHV��XQ�SDU�UHSULVH��VHURQW�
WLUpV�DX�VRUW�SDUPL�OHV�WKqPHV�GRQQpV�HQ�VLWXDWLRQ�G¶DWWDTXH�����
WKqPH���OH���RX�OH��������WKqPH���OH���RX�OH����
�� 3RXU� OH� GHX[LqPH� DVVDXW� �� GHX[� WKqPHV� VHURQW� WLUpV� DX� VRUW�
SDUPL�OHV�WKqPHV�GRQQpV�HQ�VLWXDWLRQ�GH�GpIHQVH�����WKqPH���OH�
��RX�OH��������WKqPH���OH���RX�OH����
��&KDTXH�DVVDXW�VHUD�QRWp�VXU��[�� ���SRLQWV��VRLW�XQ�WRWDO�GH�
���SRLQWV�

2EWHQWLRQ�GX�*$7��
/D�PR\HQQH�GH�������HQ�7HFKQLTXH�HW�GH�������HQ�$VVDXW�VHUD�
H[LJpH�

$���(QFKDvQHPHQWV�GH�FRXSV�GH�SLHG

����
)RXHWWp�¿JXUH�VDXWp�FURLVp�MDPEH�DYDQW
��3DUDGH
&KDVVp�EDV�VDXWp�MDPEH�DUULqUH
��(VTXLYH�
5HYHUV�WRXUQDQW�IURQWDO�¿JXUH
��(VTXLYH
&KDVVp�IURQWDO�PpGLDQ�MDPEH�DUULqUH
��3DUDGH

���
5HYHUV�WRXUQDQW�¿JXUH
��3DUDGH
6DQV�UHSRVHU���)RXHWWp�¿JXUH�PrPH�MDPEH
��3DUDGH
6DQV�UHSRVHU���&KDVVp�EDV�PrPH�MDPEH
��(VTXLYH�
6DQV�UHSRVHU���5HYHUV�¿JXUH�PrPH�MDPEH
��(VTXLYH
6DQV�UHSRVHU���)RXHWWp�PpGLDQ�PrPH�MDPEH
��3DUDGH

���
&KDVVp�EDV�VDXWp�MDPEH�DYDQW
��(VTXLYH
&KDVVp�WRXUQDQW�¿JXUH�MDPEH�DUULqUH
��3DUDGH
)RXHWWp�PpGLDQ�MDPEH�DYDQW
��3DUDGH
)RXHWWp�EDV�HQ�VDXWDQW�MDPEH�DUULqUH
��(VTXLYH
6DQV�UHSRVHU���)RXHWWp�¿JXUH�PrPH�MDPEH
��3DUDGH

���
&KDVVp�EDV�VDXWp�FURLVp
��(VTXLYH�
5HYHUV�PpGLDQ�JURXSp�MDPEH�DUULqUH�HQ�VDXWDQW

��(VTXLYH
6DQV�UHSRVHU���)RXHWWp�EDV�PrPH�MDPEH
��(VTXLYH
6DQV�UHSRVHU���)RXHWWp�¿JXUH�PrPH�MDPEH
��3DUDGH
&RXS�GH�SLHG�EDV�MDPEH�DYDQW
��(VTXLYH

���
&KDVVp�IURQWDO�PpGLDQ�MDPEH�DUULqUH
��3DUDGH
6DQV�UHSRVHU���5HYHUV�¿JXUH�VDXWp
��(VTXLYH
6DQV�UHSRVHU���)RXHWWp�PpGLDQ
��3DUDGH
)RXHWWp�¿JXUH�MDPEH�DYDQW�HQ�VDXWDQW
��3DUDGH

%���(QFKDvQHPHQWV�GHV�FRXSV�GH�SRLQJ

���
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH
8SSHUFXW�GX�EUDV�DUULqUH�DX�FRUSV
��3DUDGH
&URFKHW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH
'LUHFW�GX�EUDV�DUULqUH�DX�FRUSV
��3DUDGH
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH

���
'LUHFW�GX�EUDV�DUULqUH�¿JXUH�HW�FURFKHW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH
&URFKHW�GX�EUDV�DUULqUH�¿JXUH
��(VTXLYH
8SSHUFXW�GX�EUDV�DYDQW�DX�FRUSV
��3DUDGH
8SSHUFXW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH
&URFKHW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH

���
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH
3DV�GH�F{Wp�GLUHFW�EUDV�DYDQW�¿JXUH
��3DUDGH
&URFKHW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH
&URFKHW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH
8SSHUFXW�GX�EUDV�DUULqUH�DX�FRUSV
��3DUDGH
&URFKHW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH
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���
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH
'LUHFW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH
3DV�GH�F{Wp��GLUHFW�EUDV�DUULqUH�¿JXUH
��3DUDGH
&URFKHW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH
&URFKHW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH
8SSHUFXW�GX�EUDV�DYDQW�DX�FRUSV
��3DUDGH
&URFKHW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH

���
'LUHFW�GX�EUDV�DYDQW�DX�FRUSV
��3DUDGH
'LUHFW�GX�EUDV�DUULqUH�DX�FRUSV
��3DUDGH
&URFKHW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH
8SSHUFXW�GX�EUDV�DYDQW�DX�FRUSV
��3DUDGH
3DV�GH�F{Wp��XSSHUFXW�EUDV�DUULqUH�DX�FRUSV
��3DUDGH
&URFKHW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH

&���(QFKDvQHPHQWV�©3LHGV�3RLQJV�3LHGVª

���
)RXHWWp�EDV�MDPEH�DUULqUH
��(VTXLYH�
)RXHWWp�¿JXUH�MDPEH�DYDQW
��3DUDGH
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH
'LUHFW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH
&KDVVp�PpGLDQ�MDPEH�DYDQW
��3DUDGH

���
)RXHWWp�¿JXUH�MDPEH�DYDQW
��3DUDGH
&KDVVp�EDV�MDPEH�DYDQW
��(VTXLYH�
'LUHFW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH
&URFKHW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH
)RXHWWp�PpGLDQ�MDPEH�DUULqUH
��3DUDGH

���
&KDVVp�EDV�MDPEH�DUULqUH
��(VTXLYH
5HYHUV�¿JXUH�PrPH�MDPEH
��3DUDGH

'LUHFW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH
'LUHFW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH
&KDVVp�IURQWDO�MDPEH�DYDQW
��(VTXLYH�

���
&KDVVp�EDV�MDPEH�DYDQW
��(VTXLYH�
'LUHFW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH
8SSHUFXW�GX�EUDV�DYDQW�DX�FRUSV
��3DUDGH
&KDVVp�¿JXUH�MDPEH�DYDQW
��3DUDGH
)RXHWWp�PpGLDQ�MDPEH�DUULqUH
��3DUDGH

���
5HYHUV�¿JXUH�MDPEH�DYDQW
��(VTXLYH
&RXS�GH�SLHG�EDV�MDPEH�DUULqUH
��(VTXLYH
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH
'LUHFW�GX�EUDV�DUULqUH�DX�FRUSV
��3DUDGH
&KDVVp�PpGLDQ�MDPEH�DYDQW
��(VTXLYH�

'���(QFKDvQHPHQWV�©3RLQJV�3LHG�3RLQJVª

���
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH
'LUHFW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH
&URFKHW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH
)RXHWWp�PpGLDQ�MDPEH�DUULqUH
��3DUDGH
&KDVVp�EDV�MDPEH�DYDQW
��(VTXLYH�
'LUHFW�GX�EUDV�DYDQW�¿JXUH�
��3DUDGH

���
'LUHFW�GX�EUDV�DYDQW�¿JXUH�GRXEOp
��3DUDGHV
5HYHUV�¿JXUH�MDPEH�DYDQW
��3DUDGH
)RXHWWp�EDV�MDPEH�DYDQW
��(VTXLYH
'LUHFW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH
&URFKHW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH�

���
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH
'LUHFW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH
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&RXS�GH�SLHG�EDV�GH�GpVpTXLOLEUH
��(VTXLYH
)RXHWWp�PpGLDQ�MDPEH�DYDQW
��3DUDGH
&URFKHW�GX�EUDV�DYDQW�¿JXUH
��3DUDGH
&URFKHW�GX�EUDV�DUULqUH�¿JXUH
��(VTXLYH�

���
'LUHFW�GX�EUDV�DYDQW�¿JXUH�HW�FURFKHW�GX�EUDV�DYDQW�¿JXUH
�3DUDGHV
8SSHUFXW�GX�EUDV�DUULqUH�¿JXUH
�3DUDGH
&KDVVp�EDV�MDPEH�DUULqUH
��(VTXLYH�
)RXHWWp�¿JXUH�MDPEH�DYDQW
��3DUDGH
'LUHFW�GX�EUDV�DUULqUH�DX�FRUSV
��3DUDGH
'LUHFW�GX�EUDV�DYDQW�DX�FRUSV�
��3DUDGH

���
'LUHFW�GX�EUDV�DYDQW�¿JXUH�HW�FURFKHW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGHV
8SSHUFXW�GX�EUDV�DYDQW�DX�FRUSV
��3DUDGH
'LUHFW�GX�EUDV�DYDQW�¿JXUH
��(VTXLYH
&RXS�GH�SLHG�EDV
��(VTXLYH
5HYHUV�JURXSp�¿JXUH�MDPEH�DYDQW
��(VTXLYH�
'LUHFW�GX�EUDV�DUULqUH�¿JXUH
��3DUDGH

$���(Q�VLWXDWLRQ�G·DWWDTXH

����$WWDTXH� HQ� HQFKDvQHPHQWV� GH� FRXSV� GH� SLHG� ��� FRXSV� DX�
PLQLPXP�

����$WWDTXH�HQ�HQFKDvQHPHQWV�GH�FRXSV�GH�SRLQJ����FRXSV�DX�
PLQLPXP�

����$WWDTXH�HQ�HQFKDvQHPHQWV�©SLHGV�SRLQJV�SLHGVª

����$WWDTXH�HQ�HQFKDvQHPHQWV�©SRLQJV�SLHGV�SRLQJVª

%���(Q�VLWXDWLRQ�GH�GpIHQVH

����6XU�GHV�DWWDTXHV�DX[�SLHGV���3DUDGHV�RX�(VTXLYHV�HW�5LSRV�
WHV�HQ�HQFKDvQHPHQWV�©SRLQJV�SLHGV�SRLQJVª�

����6XU�GHV�DWWDTXHV�DX[�SLHGV���&RXSV�G¶DUUrW�RX�FRQWUHV�DX[�
SRLQJV��HQFKDvQHU�DX[�SLHGV�

����6XU�GHV�DWWDTXHV�DX[�SRLQJV���3DUDGHV�RX�(VTXLYHV�HW�5LSRV�
WHV�HQ�HQFKDvQHPHQWV�©SLHGV�SRLQJV�SLHGVª�

����6XU�GHV�DWWDTXHV�DX[�SRLQJV���&RXSV�G¶DUUrW�RX�FRQWUHV�DX[�
SLHGV��HQFKDvQHU�DX[�SRLQJV�

/(�*$17 '¶$5*(17�7(&+1,48(����'(*5e

(WXGH�GH�IRUPHV�

/H� FDQGLGDW� SUpVHQWHUD�� DYHF� OH� SDUWHQDLUH� GH� VRQ� FKRL[�� XQH�
pWXGH�GH�IRUPH�TX¶LO�DXUD�FRQVWUXLWH�OXL�PrPH�HQ�UHVSHFWDQW�OHV�
FULWqUHV�VXLYDQW��

��(QFKDvQHU�DX�PRLQV�XQH�YLQJWDLQH�GH�FRXSV��SLHGV�HW�SRLQJV��
V¶LQVFULYDQW�ORJLTXHPHQW�GDQV�OH�FRQWH[WH�G¶XQ�DVVDXW�GH�6DYDWH�
ER[H�IUDQoDLVH�HW�SUpVHQWDQW��SDU�FRQVpTXHQW��GHV�OLDLVRQV�DYHF�
VHV�SURSUHV�FRXSV�HW�DYHF�FHX[�GX�SDUWHQDLUH�GDQV�GHV�VLWXD�
WLRQV�DOWHUQpHV�G¶DWWDTXH�HW�GH�GpIHQVH�

�� 3UpVHQWHU� GHV� WHFKQLTXHV� GH� FRXSV� HW� G¶HQFKDvQHPHQWV� GH�
KDXWH�GLI¿FXOWp�

&HWWH�pWXGH�GH�IRUPH�GHYUD�rWUH�HQYR\pH�VRXV�IRUPH�GH�GRFX�
PHQW�pFULW�DX�PRPHQW�GH�O¶LQVFULSWLRQ�GX�FDQGLGDW��$XFXQH�PRGL�
¿FDWLRQ�GH� O¶pWXGH�GH� IRUPH�QH�VHUD�DXWRULVpH�DSUqV� O¶HQYRL�GX�
GRFXPHQW�pFULW�TXL�VHUYLUD�GH�UpIpUHQFH�DX�MXU\�SRXU�OD�SUHVWDWLRQ�
GX�FDQGLGDW

/H� FDQGLGDW� SRXUUD� GLVSRVHU� GH� KXLW� HVVDLV� PD[LPXP� ORUV� GH�
FHWWH�pSUHXYH��,O�VHUD�pYDOXp�VXU�VD�PHLOOHXUH�SUHVWDWLRQ�

/¶pWXGH�GH�IRUPH�VHUD�QRWpH�VXU����SRLQWV�

$VVDXW�j�WKqPHV�

/H� FDQGLGDW� SUpVHQWHUD�� DYHF� OH� SDUWHQDLUH� GH� VRQ� FKRL[� XQ�
DVVDXW�GH�GHX[�UHSULVHV�GH���PQ��RX��PQ���SRXU� OHV�YpWpUDQV�
kJpV�GH����DQV�HW�SOXV��DYHF��SRXU�OD�SUHPLqUH�UHSULVH��XQ�WKqPH�
GH�VRQ�FKRL[�HQ�VLWXDWLRQ�G¶DWWDTXH�HW�SRXU�OD�GHX[LqPH�UHSULVH��
XQ�WKqPH�GH�VRQ�FKRL[�HQ�VLWXDWLRQ�GH�GpIHQVH�

&HV�WKqPHV�GHYURQW�SUpVHQWHU�XQH�JUDQGH�GLI¿FXOWp�GH�UpDOLVD�
WLRQ�

([HPSOHV���
��HQ�VLWXDWLRQ�G¶DWWDTXH���HQFKDvQHPHQWV�GH�FRXSV�GH�SLHG�HW�GH�
SRLQJ�FRPSUHQDQW�XQ�FRXS�WRXUQDQW�VDXWp��
��HQ�VLWXDWLRQ�GH�GpIHQVH���VXU�GHV�DWWDTXHV�HQ�SLHG�RX�SRLQJ���
FRXS�G¶DUUrW�DYHF�XQ�FRXS�WRXUQDQW�HW�HQFKDvQHPHQWV�HQ�©SRLQJV�
SLHGVª�RX�©SLHGV�SRLQJVª�

&KDFXQH�GH�FHV�GHX[�UHSULVHV�VHUD�QRWpH�VXU����SRLQWV�

2EWHQWLRQ�GX�*$7����

/D�QRWH�JOREDOH�GH�������VHUD�H[LJpH�


