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rWUH�WHQXH�UHVSRQVDEOH�GH�O¶XVDJH�TXL�SRXUUDLW�rWUH�IDLW�GHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�FH�GRFXPHQW�
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$XWHXU���&KULVWLDQ�%RQWLQFN[

3RXU� UDSSHO�� WRXV� OHV� pWXGLDQWV� GH� WRXWHV� OHV� VHFWLRQV� VXVFHSWLEOHV� G¶XWLOLVHU� OHV�PRGXOHV�PXOWLPpGLD� RQW
H[SULPp�OHXUV�DWWHQWHV�YLV�j�YLV�GH�FHV�RXWLOV�HQ�UpSRQGDQW�j�XQ�TXHVWLRQQDLUH�GDQV�OH�FRXUDQW�GHV�PRLV�GH
IpYULHU�HW�PDUV�������/D�SUpVHQWDWLRQ�GH� O¶HQTXrWH�HW� OD�UpFROWH�GHV�TXHVWLRQQDLUHV�RQW�pWp�HIIHFWXpHV�SDU
O¶pYDOXDWHXU� LQGpSHQGDQW�� DXSUqV� GH� FKDTXH� JURXSH� G¶pWXGLDQWV� GDQV� OHV� DXGLWRLUHV� GHV� GLIIpUHQWHV
XQLYHUVLWpV� FRQFHUQpHV�� /D� FRQILGHQWLDOLWp� GHV� UpSRQVHV� LQGLYLGXHOOHV� D� pWp� JDUDQWLH� HW� OH� OLEUH� FKRL[� GH
SDUWLFLSHU�j�O¶HQTXrWH�D�pWp�ODLVVp�DX[�pWXGLDQWV�

/HV�PRGXOHV�D\DQW�pWp�GpYHORSSpV�HW�LPSODQWpV�PRLQV�UDSLGHPHQW�TX¶HVSpUp�SDU�OHV�SURPRWHXUV�HW�Q¶pWDQW
SRXU� OD� SOXSDUW� GLVSRQLEOHV� TX¶HQ� IUDQoDLV� HQWUH� IpYULHU� HW� MXLQ� ������ O¶pYDOXDWLRQ� FRPSOqWH� Q¶D� pWp
HIIHFWXpH�TX¶j�O¶8&/�HQ�MXLQ�HW�VHSWHPEUH������

'DQV� XQH� SUHPLqUH� pWDSH� �DSSURFKH� TXDQWLWDWLYH��� WRXV� OHV� pWXGLDQWV� VXVFHSWLEOHV� G¶DYRLU� XWLOLVp� � OHV
PRGXOHV� RQW� pWp� LQYLWpV� j� UHPSOLU� XQ� TXHVWLRQQDLUH� G¶pYDOXDWLRQ� �MXLQ� ������� 3RXU� UDSSHO�� OHV
TXHVWLRQQDLUHV� G¶DWWHQWHV� HW� G¶pYDOXDWLRQ� VRQW� FRQILGHQWLHOV� HW� DQRQ\PHV��� WRXWHIRLV� FKDTXH� UpSRQGDQW
V¶LGHQWLILH�VXU� OH�TXHVWLRQQDLUH�j� O¶DLGH�G¶XQ�FRGH�GH��� OHWWUHV� �LGHQWLTXH�SRXU�FKDTXH�TXHVWLRQQDLUH���GH
VRUWH�TXH�O¶pYDOXDWHXU�LQGpSHQGDQW�SXLVVH�VpOHFWLRQQHU�OHV�UpSRQGDQWV�SRXU�OHV�LQWHUYLHZV�LQGLYLGXHOOHV��HQ
DIILFKDQW�OHV�FRGHV�GHV�pWXGLDQWV�TX¶LO�VRXKDLWH�LQWHUYLHZHU�
'DQV�XQH� VHFRQGH� pWDSH� �DSSURFKH�TXDOLWDWLYH�� �VHSWHPEUH� ������� O¶pYDOXDWHXU� D� UHQFRQWUp� ��� pWXGLDQWV
VpOHFWLRQQpV�DSUqV�O¶DQDO\VH�GHV�UpVXOWDWV�TXDQWLWDWLIV�GDQV�OH�FDGUH�G¶LQWHUYLHZV�LQGLYLGXHOOHV�������KHXUH
FKDFXQH��DILQ�G¶DSSURIRQGLU�HW�GH�SUpFLVHU�OHV�pYDOXDWLRQV�GHV�PRGXOHV�

�� (FKDQWLOORQ

���� 9HQWLODWLRQ�SDU�DQQpH�G¶pWXGH

$WWHQWHV *URXSHV $QQpH�G¶pWXGH 7KpPDWLTXH 'DWH Q
8&/��/RXYDLQ�OD�1HXYH��%HOJLTXH � �qPH�DQQpH 0RWHXUV )pYULHU����� ��

�qPH�DQQpH 0RWHXUV )pYULHU����� ��
7RWDO�� ��

(YDOXDWLRQ � �qPH�DQQpH 0RWHXUV -XLQ����� ��
8&/��/RXYDLQ�OD�1HXYH��%HOJLTXH �qPH�DQQpH 0RWHXUV -XLQ����� ��

7RWDO�� ���

/¶pFKDQWLOORQ�HVW�FRPSRVp�GH������GH�JDUoRQV�
/D�GLIIpUHQFH�HQWUH�OH�QRPEUH�G¶pWXGLDQWV�D\DQW�UpSRQGX�DX[�GHX[�TXHVWLRQQDLUHV�HQ�IpYULHU�HW�MXLQ������HVW�GXH
DX[� GDWHV� XWLOLVpHV�� /HV� TXHVWLRQQDLUHV� RQW� pWp� VRXPLV� HQ� MXLQ� j� O¶LVVXH� GH� O¶H[DPHQ�� DVVXUDQW� DLQVL� XQH
SDUWLFLSDWLRQ�PD[LPDOH��$�QRWHU�TXH� OHV�pWXGLDQWV�RQW� UHPSOL� OH�TXHVWLRQQDLUH�DSUqV�DYRLU�SDVVp� O¶H[DPHQ�PDLV
DYDQW�G¶DYRLU�HX�FRQQDLVVDQFH�GH�OHXU�FRWHV�



ZZZ�H�OHH�QHW���6\QWKqVH�GH�O¶pYDOXDWLRQ�GHV�PRGXOHV�PXOWLPpGLD�SDU�OHV�pWXGLDQWV�GH�O¶8&/ �

���� 1LYHDX�GH�UpXVVLWH�j�O¶H[DPHQ

&H�FULWqUH�SUpVHQWH�XQH�FHUWDLQH�LPSRUWDQFH�SRXU�O¶DQDO\VH�GHV�UpVXOWDWV�HQ�FH�VHQV�TX¶XQ�GHV�REMHFWLIV�SULRULWDLUHV
GHV�SURPRWHXUV�GH� O¶8&/�YLVH�j�SHUPHWWUH�j� WHUPH�DX[�pWXGLDQWV� UpXVVLVVDQW� OH�PRLQV�ELHQ��YRLUH�pFKRXDQW��GH
PLHX[�FRPSUHQGUH�OD�PDWLqUH�JUkFH�j�FHV�RXWLOV�PXOWLPpGLDV�
/HV�pWXGLDQWV�RQW�pWp�FODVVpV�VHORQ���QLYHDX[�GH�FRWHV�

&RWHV �qPH�DQQpH �qPH�DQQpH
��GH��� ����GHV�pWXGLDQWV ����GHV�pWXGLDQWV
����� ����GHV�pWXGLDQWV ����GHV�pWXGLDQWV
����� ����GHV�pWXGLDQWV ����GHV�pWXGLDQWV
����� ����GHV�pWXGLDQWV ������GHV�pWXGLDQWV
��GH��� ����GHV�pWXGLDQWV ������GHV�pWXGLDQWV
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��GH��� ����� ����� ����� ��GH���

&ODVVLILFDWLRQ�GHV�pWXGLDQWV�VHORQ�OHV�FRWHV

�qPH�DQQpH �qPH�DQQpH

$�QRWHU�TXH�SRXU�UpXVVLU�OHXU�DQQpH��OHV�pWXGLDQWV�GH�O¶8&/�GRLYHQW�DYRLU�QRUPDOHPHQW�XQH�PR\HQQH�VXSpULHXUH
j����HW�DXFXQH�FRWH�LQIpULHXUH�j����

• �/D� SURSRUWLRQ� G¶pWXGLDQWV� TXL� pFKRXHQW� HQ� �qPH� HVW� SOXV� LPSRUWDQWH� TX¶HQ� �qPH� ����� FRQWUH� ������ /HV
pWXGLDQWV� GH� �qPH� RQW� WRXWHIRLV� OD� SRVVLELOLWp� GH� VH� ©�UDWWUDSHU�ª� SDU� O¶LQWpJUDWLRQ� GDQV� OD� FRWH� ILQDOH� GH
O¶pYDOXDWLRQ�G¶XQ�DSSUHQWLVVDJH�SDU�SURMHW�FRQFHUQDQW�XQH�SDUWLH�GH�OD�PDWLqUH�WUDLWpH�DX�FRXUV�

• �1RWRQV�TXH�SURSRUWLRQQHOOHPHQW�OHV�ILOOHV�pFKRXHQW�SOXV�VRXYHQW�TXH�OHV�JDUoRQV������FRQWUH������

�� 5pVXOWDWV�TXDQWLWDWLIV

���� 3HUFHSWLRQ�GHV�HQVHLJQDQWV�SDU�OHV�pWXGLDQWV

(YDOXDWLRQ�SURIHVVHXU �qPH

DQQpH
�qPH

DQQpH
D��%RQ�SpGDJRJXH ��� ���
E��&RPSpWHQW ��� ����
F��6\PSDWKLTXH ��� ���
G��([LJHDQW �� ��
H��'LVSRQLEOH ��� ���
I��'RQQH�HQYLH�GH�FRQVXOWHU�OH�VLWH ��� ���
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����

D� E� F� G� H� I�

(YDOXDWLRQ�GX�SURIHVVHXU

�qPH�DQQpH �qPH�DQQpH

• �/HV�SRXUFHQWDJHV�LQGLTXHQW�OD�SURSRUWLRQ�G¶pWXGLDQWV�TXL�RQW� UpSRQGX�DIILUPDWLYHPHQW� �©�RXL��HQWLqUHPHQW
G¶DFFRUG�ª��©�RXL��G¶DFFRUG�ª��©�DVVH]�G¶DFFRUG�ª�

• �/H�SURIHVVHXU�GH��qPH�DQQpH�HVW�SULQFLSDOHPHQW�SHUoX�FRPPH�V\PSDWKLTXH��GLVSRQLEOH�HW�GRQQDQW�HQYLH�GH
FRQVXOWHU�OH�VLWH�

• �/H�SURIHVVHXU�GH��qPH�HVW�SULQFLSDOHPHQW�SHUoX�FRPPH�K\SHU�FRPSpWHQW��V\PSDWKLTXH�HW�GLVSRQLEOH��PDLV
VHORQ�OHV�pWXGLDQWV��LO�QH�GRQQHUDLW�SDV�SDUWLFXOLqUHPHQW�HQYLH�GH�FRQVXOWHU�OH�VLWH�

&H�GHUQLHU�SRLQW�PpULWH�G¶rWUH�DSSURIRQGL�j�OD�OXPLqUH�GHV�FRWHV�REWHQXHV�SDU�OHV�pWXGLDQWV�
/H�SURIHVVHXU�GH��qPH�DQQpH�GRQQH�GDYDQWDJH�HQYLH�GH�FRQVXOWHU�OH�VLWH��DX[�pWXGLDQWV�OHV�SOXV�©�IDLEOHV�ª�TXL�RQW
REWHQX�OHV�SOXV�PDXYDLVHV�FRWHV�HW�DX[�pWXGLDQWV�©�OHV�SOXV�IRUWV�ª�

/H�SURIHVVHXU�GRQQH�HQYLH�GH�FRQVXOWHU
OH�VLWH

�qPH

DQQpH
�qPH

DQQpH
&RWH�LQIpULHXUH�j��� ��� ���
&RWH�HQWUH����HW��� ��� ��
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ��
&RWH�VXSpULHXUH�j��� ��� ��
0R\HQQH ��� ��� ��
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��GH��� ����� ����� ����� ��GH���

/H�SURIHVVHXU�GRQQH�HQYLH�G
XWLOLVHU�OH�VLWH

�qPH�DQQpH �qPH�DQQpH
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���� 8WLOLVDWLRQ�G¶LQWHUQHW

������ 8WLOLVDWLRQ�JpQpUDOH

3RXU�UDSSHO��HQ�IpYULHU��������
• ������GHV�pWXGLDQWV�GH�O¶8&/��DYDLHQW�GpFODUp�XWLOLVHU�OH�FRXUULHU�pOHFWURQLTXH�������GH�FKRL[�SULRULWDLUHV���
• ������FRQVXOWDLHQW�GHV�VLWHV�HQ�UDSSRUW�DYHF�OHXUV�FHQWUHV�G¶LQWpUrW�SHUVRQQHO��
• ������FRQVXOWDLHQW�GHV�VLWHV�HQ�UDSSRUW�DYHF�OHXUV�pWXGHV�

8WLOLVDWLRQV�SULQFLSDOHV�G¶,QWHUQHW �qPH

DQQpH
�qPH

DQQpH
D� 9LVLWH�VLWHV�HQ�UDSSRUW�DYHF�OHV�pWXGHV ��� ���
E� 9LVLWH�VLWHV�G
LQIRUPDWLRQV�JpQpUDOHV ��� ���
F� 9LVLWH�VLWHV�G
LQWpUrWV�SHUVRQQHOV ��� ���
G� 9LVLWH�G
XQ�SHX�GH�WRXW��SDU�FXULRVLWp ��� ��
H� &RXUULHU�pOHFWURQLTXH ��� ���
I� -HX[ ��� ���
J� �&KDW� ��� ��
K� 7pOpFKDUJHPHQW�GH�PXVLTXHV��

SURJUDPPHV
��� �� ��
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D� E� F� G� H� I� J� K�

8WLOLVDWLRQ�,QWHUQHW

�qPH�DQQpH �qPH�DQQpH

2Q�FRQVWDWH�SHX�GH�YDULDWLRQV�GDQV�OHV�SULRULWpV�G¶XWLOLVDWLRQ�G¶,QWHUQHW�GHSXLV�OH�PRLV�GH�IpYULHU��VL�FH�Q¶HVW�TXH
O¶XVDJH� GX� FRXUULHU� VHPEOH� GHYHQX�PRLQV� SULRULWDLUH� SRXU� XQH� SDUWLH� GHV� pWXGLDQWV� HW� SOXV� SDUWLFXOLqUHPHQW� OD
FRQVXOWDWLRQ�G¶,QWHUQHW�SDU�LQWpUrW�SHUVRQQHO�VHPEOH�GHYHQX�PRLQV�SULRULWDLUH��VXUWRXW�SRXU�OHV�pWXGLDQWV�GH��qPH�

������ &RXUULHU�pOHFWURQLTXH

$ORUV� TXH� OH� FRXUULHU� HVW� OD� SUHPLqUH� PRWLYDWLRQ� G¶XWLOLVDWLRQ� G¶,QWHUQHW� SRXU� OHV� pWXGLDQWV� GH� �qPH�� LOV� VRQW
FHSHQGDQW�PRLQV�QRPEUHX[�SURSRUWLRQQHOOHPHQW�TXH�OHV�pWXGLDQWV�GH��qPH�j�GpFODUHU�V¶HQ�VHUYLU�SULQFLSDOHPHQW
SRXU�FHWWH�GHVWLQDWLRQ��,O�QH�V¶DJLW�SRXU�OHV�pWXGLDQWV�GH��qPH�TXH�GH�OD�GHX[LqPH�XWLOLVDWLRQ�SULRULWDLUH��GHUULqUH�OD
FRQVXOWDWLRQ�GH�VLWH�HQ�UDSSRUW�DYHF�OHV�pWXGHV�
&H� VRQW� SOXW{W� OHV� pWXGLDQWV� TXL� REWLHQQHQW� HQWUH� ��� HW� ��� TXL� XWLOLVHQW� SULRULWDLUHPHQW� OH� FRXUULHU�� HW� SOXV
SDUWLFXOLqUHPHQW�HQFRUH�OHV�pWXGLDQWV�GH��qPH�TXL�REWLHQQHQW�SOXV�GH����

&RXUULHU�pOHFWURQLTXH�FRPPH�XWLOLVDWLRQ
SULQFLSDOH�G¶,QWHUQHW

�qPH

DQQpH
�qPH

DQQpH
&RWH�LQIpULHXUH�j��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ����
&RWH�VXSpULHXUH�j��� ��� ����
0R\HQQH ��� ���
5DQJ �HU �qPH ��

���

���

���

���
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��GH��� ����� ����� ����� ��GH���

&RXUULHU�pOHFWURQLTXH�FRPPH
XWLOLVDWLRQ�SULQFLSDOH�G
,QWHUQHW

�qPH�DQQpH �qPH�DQQpH

������ 9LVLWHV�GH�VLWHV�HQ�UDSSRUW�DYHF�OHV�pWXGHV

'DYDQWDJH�G¶pWXGLDQWV�GH��qPH�XWLOLVHQW�,QWHUQHW�SRXU�OHV�pWXGHV�TXH�FHX[�GH��qPH��LQGpSHQGDPPHQW�GH�OHXUV�FRWHV�
&¶HVW�OH�SUHPLHU�XVDJH�G¶,QWHUQHW�GHV�pWXGLDQWV�GH��qPH�HW�OH�VHFRQG�SRXU�OHV�pWXGLDQWV�GH��qPH�

9LVLWH�GH�VLWHV�HQ�UDSSRUW�DYHF�OHV�pWXGHV
FRPPH�XWLOLVDWLRQ�SULQFLSDOH�G
,QWHUQHW

�qPH

DQQpH
�qPH

DQQpH

&RWH�LQIpULHXUH�j��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�VXSpULHXUH�j��� ��� ���
0R\HQQH ��� ���
5DQJ �qPH �HU ��
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��GH��� ����� ����� ����� ��GH���

9LVLWHV�GH�VLWH�HQ�UDSSRUW�DYHF�OHV�pWXGHV�
FRPPH�XWLOLVDWLRQ�SULQFLSDOH�G
,QWHUQHW

�qPH�DQQpH �qPH�DQQpH
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������ -HX[�HW�&KDW

/H�MHX�VHUDLW�XQH�DFWLYLWp�SOXV�SULVpH�SDU�OHV�pWXGLDQWV�GH��qPH�TXL�UpXVVLVVHQW�EULOODPPHQW��WDQGLV�TXH�OH�FKDW�QH
VHUDLW�SUDWLTXp�SDU�DXFXQ�pWXGLDQW�GH��qPH�

-HX[�HW�FKDW�FRPPH -HX[ &KDW
XWLOLVDWLRQ�SULQFLSDOH

G
,QWHUQHW
�qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH
&RWH�LQIpULHXUH�j��� �� ��� ��� ��
&RWH�HQWUH����HW��� �� ��� ��� ��
&RWH�HQWUH����HW��� ��� ��� ��� ��
&RWH�HQWUH����HW��� �� �� ��� ��
&RWH�VXSpULHXUH�j��� ��� �� �� ��
0R\HQQH ��� ��� ��� �� ��
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��GH��� ����� ����� ����� ��GH���

-HX[�HW�FKDW�FRPPH�XWLOLVDWLRQ�SULQFLSDOH�
G
,QWHUQHW

-HX[���qPH�DQQpH -HX[���qPH�DQQpH &KDW���qPH�DQQpH &KDW���qPH�DQQpH

������ 6\QWKqVH�LQWHUPpGLDLUH

3RXU�OHV�pWXGLDQWV�GH��qPH��,QWHUQHW�D�XQH�YRFDWLRQ�SOXV�XWLOLWDLUH�HW�VWXGLHXVH�TXH�SRXU�FHX[�GH��qPH���OH
FKDW�QH�IDLW�MDPDLV�SDUWLH�GH�OHXUV�XWLOLVDWLRQV�SULQFLSDOHV�
3RXU�OHV�pWXGLDQWV�TXL�UpXVVLVVHQW�GH�IDoRQ�VDWLVIDLVDQWH��,QWHUQHW�VHUDLW�SOXW{W�XQ�RXWLO�GH�FRPPXQLFDWLRQ�
3RXU� FHX[� TXL� UpXVVLVVHQW� DYHF� GLVWLQFWLRQ�� YRLUH� EULOODPPHQW�� ,QWHUQHW� VHUDLW� GDYDQWDJH� XQ� RXWLO� GH
FRPPXQLFDWLRQ�HW�G¶pWXGHV

3RXU� DFFpGHU� j� ,QWHUQHW� HW� SRXYRLU� DSSUHQGUH� j� HQ� XWLOLVHU� OHV� UHVVRXUFHV� GH� PDQLqUH� SOXV� HIILFDFH�� LO
SRXUUDLW�V¶DYpUHU�XWLOH�GH�SDVVHU�SDU�XQ�VWDGH� OXGLTXH�HW�GH�GpFRXYHUWH�R�� O¶pWXGLDQW�SHXW�H[SpULPHQWHU
GLYHUVHV�SRVVLELOLWpV�GH�O¶RXWLO�
&HWWH�K\SRWKqVH�SRXUUDLW�H[SOLTXHU�TXH�OHV�pWXGLDQWV�TXL�UpXVVLVVHQW�HQ��qPH�VH�SHUPHWWHQW�GH�MRXHU�DYHF
O¶RXWLO�FDU�LOV�OH�PDvWULVHQW�PLHX[�TXH�FHX[�TXL�pFKRXHQW��PDLV�TXH�GqV�TX¶LOV�SDVVHQW�HQ��qPH��LOV�XWLOLVHQW
O¶RXWLO�GH�IDoRQ�SOXV�ULJRXUHXVH��GDQV�XQ�EXW�XWLOLWDLUH��FDU�LOV�SHUoRLYHQW�OHXUV�pWXGHV�FRPPH�pWDQW� �SOXV
GLIILFLOHV�TX¶HQ��qPH�HW�GLVSRVHQW�pJDOHPHQW�GH�PRLQV�GH�WHPSV�SRXU�FH�W\SH�G¶DFWLYLWpV���FI�OHV�UpVXOWDWV�GX
TXHVWLRQQDLUH�©�DWWHQWHV�ª��

���� (YDOXDWLRQ�GHV�PRGXOHV�PXOWLPpGLD�HW�GX�VLWH

������ (YDOXDWLRQ�JpQpUDOH

/HV�FLQT�DIILUPDWLRQV�UHODWLYHV�DX�VLWH�TXL�UHQFRQWUHQW�OH�SOXV�G¶DGKpVLRQ�VRQW��

(YDOXDWLRQ�JpQpUDOH
�qPH�DQQpH
�IpYULHU�

�qPH�DQQpH
�MXLQ�

�qPH�DQQpH
�IpYULHU�

�qPH�DQQpH
�MXLQ�

D� -
DL�FRQVXOWp�OH�VLWH�SRXU�SUpSDUHU�O
H[DPHQ ��� ��� ��� ���
E� 0
D�SHUPLV�GH�PLHX[�FRPSUHQGUH ��� ��� ��� ���
F� &HOD�PH�SODvW ��� ��� ��� ���
G� $�DFFUX�PHV�FRPSpWHQFHV ��� ��� ��� ���
H� 0
D�SHUPLV�G
DSSUHQGUH�SOXV�IDFLOHPHQW ��� ��� ��� ���
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���

����

D� E� F� G� H�

(YDOXDWLRQ�JpQpUDOH

�qPH�DQQpH��IpYULHU� �qPH�DQQpH��MXLQ� �qPH�DQQpH��IpYULHU� �qPH�DQQpH��MXLQ�
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ZZZ�H�OHH�QHW���6\QWKqVH�GH�O¶pYDOXDWLRQ�GHV�PRGXOHV�PXOWLPpGLD�SDU�OHV�pWXGLDQWV�GH�O¶8&/ �

*OREDOHPHQW�� RQ� FRQVWDWH� TXH� O¶pYDOXDWLRQ� GHV� PRGXOHV� FRUUHVSRQG� DVVH]� ELHQ� DX� QLYHDX� G¶DWWHQWHV� TXL� pWDLW
H[SULPp� HQ� IpYULHU��1RWRQV� FHSHQGDQW�� TXH� OHV� pWXGLDQWV� GH� �qPH� RQW� SDUWLFXOLqUHPHQW� XWLOLVp� OHV�PRGXOHV� SRXU
SUpSDUHU�O¶H[DPHQ�
/H�QLYHDX�GH�SODLVLU�HVW�UHVWp�LGHQWLTXH��FH�TXL�WHQG�j�PRQWUHU�TXH�OHV�PRGXOHV�RQW�VDWLVIDLW�O¶DWWHQWH�j�FH�QLYHDX
�TXL�pWDLW�FHSHQGDQW�UHODWLYHPHQW�pOHYpH�������HQ�PR\HQQH��
2Q�HQUHJLVWUH�TXHOTXHV�GLIIpUHQFHV�VHORQ�OHV�DQQpHV��HQ�HIIHW�OHV�pWXGLDQWV�GH��qPH�VRQW�SURSRUWLRQQHOOHPHQW�SOXV
QRPEUHX[�j�DGKpUHU�DX[�DSSUpFLDWLRQV�FRQFHUQDQW�OHV�PRGXOHV�TXH�OHV�pWXGLDQWV�GH��qPH�
7RXWHIRLV��LQVLVWRQV�VXU�OH�IDLW�TXH�VL�OHV�pWXGLDQWV�GH��qPH�VRQW�SURSRUWLRQQHOOHPHQW�PRLQV�QRPEUHX[�j�XWLOLVHU�OH
VLWH�SRXU�SUpSDUHU�O¶H[DPHQ�RX�D�HVWLPHU�TXH�FHOD�OHXU�SHUPHW�GH�PLHX[�FRPSUHQGUH��OH�IDLW�TX¶LO�\�DLW�PRLQV�GH
PDWLqUH� TXL� OHV� FRQFHUQHQW� GLUHFWHPHQW� VXU� OH� VLWH� SHXW� H[SOLTXHU� FH� SKpQRPqQH�� VXUWRXW� TXH� G¶DXWUH� SDUW�� LOV
DSSUpFLHQW�OH�VLWH�GDQV�OHV�PrPHV�SURSRUWLRQV�TXH�OHV�pWXGLDQWV�GH��qPH�����������

������ 6DWLVIDFWLRQ

1RWRQV�TX¶HQ�IpYULHU��DYDQW�XWLOLVDWLRQ��
• �����GHV�pWXGLDQWV�GH��qPH�DQQpH�GpFODUDLHQW�TXH�O¶LGpH�GH�FRQVXOWHU�HW�G¶XWLOLVHU�GHV�PRGXOHV�PXOWLPpGLDV
HQ�OLJQH�OHXU�SODLVDLW��SRXU�����GHV�pWXGLDQWV�GH��qPH�DQQpH�

• �2Q�FRQVWDWH�TX¶HQ�MXLQ�� OD�SURSRUWLRQ�G¶pWXGLDQWV�GH��qPH�TXL�GpFODUHQW�DYRLU�DSSUpFLp�XWLOLVHU� OHV�PRGXOHV
DXJPHQWH�SDU�UDSSRUW�DX[�DWWHQWHV�H[SULPpHV�DYDQW�XWLOLVDWLRQ��DORUV�TXH�FHWWH�SURSRUWLRQ�GLPLQXH�HQ��qPH�

/HV� UpVXOWDWV� VRQW� FRQWUDVWpV��'¶XQH� SDUW� FHOD� SODLW� SDUWLFXOLqUHPHQW� DX[� pWXGLDQWV� TXL� UpXVVLVVHQW� EULOODPPHQW
�FRWHV�VXSpULHXUHV�j�����GDQV�OHV�GHX[�DQQpHV�HW�j�XQH�SURSRUWLRQ�SOXV�LPSRUWDQWH�TXH�OD�PR\HQQH�G¶pWXGLDQWV�GH
�qPH�TXL�pFKRXHQW�DYHF�PRLQV�GH����HW�G¶pWXGLDQWV�GH��qPH�TXL�pFKRXHQW�PRLQV�QHWWHPHQW�DYHF�XQH�FRWH�FRPSULVH
HQWUH����HW��� � �

&HOD�PH�SODvW
�qPH

DQQpH
�qPH

DQQpH

&RWH�LQIpULHXUH�j��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�VXSpULHXUH�j��� ��� ����
0R\HQQH ��� ���
5DQJ �qPH �HU ��

���

���

���

���

����

��GH��� ����� ����� ����� ��GH���

&HOD�PH�SODvW

�qPH�DQQpH �qPH�DQQpH

3RXU� UDSSHO�� HQ� IpYULHU� ������ ��� �� GHV� pWXGLDQWV� GH� O¶8&/� GpFODUDLHQW� TXH� O¶LQWURGXFWLRQ� GHV� PRGXOHV� OHV
LQTXLpWDLW�XQ�SHX������GHV�pWXGLDQWV�GH��qPH�DQQpH�SRXU����GHV�pWXGLDQWV�GH��qPH��
(Q�MXLQ�RQ�FRQVWDWH�TXH�O¶LQWURGXFWLRQ�GX�PRGXOH�Q¶LQTXLqWH�SOXV�DXFXQ�pWXGLDQW�GH��qPH��DORUV�TXH�OD�SURSRUWLRQ
G¶pWXGLDQWV�GH��qPH�TXH�FHOD� LQTXLqWH�D�DXJPHQWp�HW� FH� VRQW�SOXV�SDUWLFXOLqUHPHQW� OHV�pWXGLDQWV�GH��qPH� TXL� RQW
REWHQX�XQH�FRWH�HQWUH����HW����TXL�VRQW�LQTXLHWV�

&HOD�P¶LQTXLqWH�XQ�SHX
�qPH

DQQpH
�qPH

DQQpH

&RWH�LQIpULHXUH�j��� �� ��
&RWH�HQWUH����HW��� ��� ��
&RWH�HQWUH����HW��� ��� ��
&RWH�HQWUH����HW��� ��� ��
&RWH�VXSpULHXUH�j��� ��� ��
0R\HQQH ��� �� ��

���

���

���

���

���

��GH��� ����� ����� ����� ��GH���

&HOD�P
LQTXLqWH�XQ�SHX

�qPH�DQQpH �qPH�DQQpH

������ $WWHQWHV�SpGDJRJLTXHV

D�� 3UpSDUDWLRQ�j�O¶H[DPHQ

1RWRQV�TX¶HQ�IpYULHU������������GHV�pWXGLDQWV�GH��qPH�SHQVDLHQW�TX¶LOV�DOODLHQW�VXUWRXW�XWLOLVHU�OHV�PRGXOHV�SRXU
SUpSDUHU�OHV�H[DPHQV��SRXU�����GHV�pWXGLDQWV�GH��qPH��2Q�FRQVWDWH�XQH�TXDVL�LQYHUVLRQ�GHV�SURSRUWLRQV������GHV
pWXGLDQWV�GH��qPH�GpFODUDQW�HQ�MXLQ�OHV�DYRLU�XWLOLVpV�VXUWRXW�SRXU�SUpSDUHU�O¶H[DPHQ�FRQWUH�����GHV�pWXGLDQWV�GH
�qPH�
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1RWRQV�pJDOHPHQW�TX¶HQ�IpYULHU�������DYDQW�XWLOLVDWLRQ������G¶pWXGLDQWV�GH��qPH�SHQVDLHQW�XWLOLVHU� OHV�PRGXOHV
SHQGDQW� WRXW� OH�FRXUDQW�GH� O¶DQQpH�SRXU�����GHV�pWXGLDQWV�GH��qPH��2Q�FRQVWDWH� XQH�GLPLQXWLRQ�GDQV� OHV�GHX[
DQQpHV��HQWUH�OHV�FRPSRUWHPHQWV�H[SULPpV�HW�OHV�LQWHQWLRQV�GpFODUpHV�

-¶DL�FRQVXOWp�OH�VLWH«
�qPH

DQQpH
�IpY��

�qPH

DQQpH
�MXLQ�

�qPH

DQQpH
�IpY��

�qPH

DQQpH
�MXLQ�

D� «�SRXU�SUpSDUHU�O
H[DPHQ ��� ��� ��� ���
E� «�WRXWH�O
DQQpH ��� ��� ��� ��

��

���

���

���

���

����

D� E�

3UpSDUDWLRQ�GH�O
H[DPHQ

�qPH�DQQpH��IpYULHU� �qPH�DQQpH��MXLQ� �qPH�DQQpH��IpYULHU� �qPH�DQQpH��MXLQ�

1RWRQV� TXH� OHV� pWXGLDQWV� TXL� REWLHQQHQW� GHV� FRWHV� HQWUH� ��� HW� ���� LQGpSHQGDPPHQW� GH� OHXU� DQQpH� G¶pWXGHV�
FRQVXOWHQW�SURSRUWLRQQHOOHPHQW�GDYDQWDJH�OH�VLWH�TXH�OHV�DXWUHV�SRXU�SUpSDUHU�O¶H[DPHQ�
&HX[�TXL�REWLHQQHQW�PRLQV�GH����XWLOLVHQW�SURSRUWLRQQHOOHPHQW�PRLQV�OH�VLWH�SRXU�SUpSDUHU�O¶H[DPHQ
3DUPL�OHV�pWXGLDQWV�TXL�pFKRXHQW�������HW���������OHV�pWXGLDQWV�GH��qPH�FRQVXOWHQW�SURSRUWLRQQHOOHPHQW�GDYDQWDJH
OH�VLWH�SHQGDQW�O¶DQQpH�DX�FRQWUDLUH�GH�FHX[�GH��qPH�TXL�QH�OH�FRQVXOWHQW�SDV�SHQGDQW�O¶DQQpH

&RQVXOWDWLRQ
3RXU

O¶H[DPHQ
7RXWH
O¶DQQpH

GHV�PRGXOHV �qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH
&RWH�LQIpULHXUH�j��� ��� ��� ��� ��
&RWH�HQWUH����HW��� ���� ��� ��� ��
&RWH�HQWUH����HW��� ��� ��� �� ���
&RWH�HQWUH����HW��� ��� ��� ��� ��
&RWH�VXSpULHXUH�j��� ��� ��� ��� ���
0R\HQQH ��� ��� ��� ��
5DQJ �HU �qPH

��

���

���

���

���

����

��GH��� ����� ����� ����� ��GH���

&RQVXOWDWLRQ�GHV�PRGXOHV

3RXU�O
H[DPHQ���qPH�DQQpH 3RXU�O
H[DPHQ���qPH�DQQpH
7RXWH�O
DQQpH���qPH�DQQpH 7RXWH�O
DQQpH���qPH�DQQpH

E�� &RPSUpKHQVLRQ�GH�OD�PDWLqUH

1RWRQV�TX¶HQ�IpYULHU�����������GHV�pWXGLDQWV�GH��qPH�DQQpH�SHQVDLHQW�TXH�FRQVXOWHU�OHV�PRGXOHV�OHXU�SHUPHWWUDLW
GH�PLHX[�FRPSUHQGUH�OD�PDWLqUH��SRXU�����GHV�pWXGLDQWV�GH��qPH�DQQpH
2Q� FRQVWDWH� XQH� DXJPHQWDWLRQ� HQ� �qPH� DQQpH� HQWUH� OHV� DWWHQWHV� H[SULPpHV� HW� OHV� LPSUHVVLRQV� GpFODUpHV� HW� XQH
GLPLQXWLRQ�HQ��qPH�DQQpH
/HV�pWXGLDQWV�GH��qPH�TXL�RQW�pFKRXp�RQW�OH�VHQWLPHQW�G¶DYRLU�PLHX[�FRPSULV�OD�PDWLqUH�DX�FRQWUDLUH�GH�FHX[�GH
�qPH��PDLV�FHOD�QH�OHV�D�SDV�HPSrFKp�G¶pFKRXHU�SRXU�DXWDQW��

0¶D�SHUPLV�GH�PLHX[�FRPSUHQGUH
�qPH

DQQpH
�qPH

DQQpH

&RWH�LQIpULHXUH�j��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�VXSpULHXUH�j��� ��� ����
0R\HQQH ��� ���
5DQJ �qPH �qPH ��

���

���

���

���

����

��GH��� ����� ����� ����� ��GH���

&RPSUpKHQVLRQ�GH�OD�PDWLqUH

�qPH�DQQpH �qPH�DQQpH

F�� $FTXLVLWLRQ�GH�FRPSpWHQFHV

1RWRQV�TX¶HQ�IpYULHU�����������GHV�pWXGLDQWV�GH��qPH�DQQpH�SHQVDLHQW�TXH�FRQVXOWHU�OHV�PRGXOHV�OHXU�SHUPHWWDLW
G¶DXJPHQWHU�OHXUV�FRPSpWHQFHV��SRXU�����GHV�pWXGLDQWV�GH��qPH�DQQpH�
2Q�FRQVWDWH�XQH�DXJPHQWDWLRQ�SURSRUWLRQQHOOH�HQWUH� OH�VHQWLPHQW�GpFODUp�DSUqV�XWLOLVDWLRQ�HW� O¶DWWHQWH�H[SULPpH
DYDQW�XWLOLVDWLRQ�SRXU�OHV�GHX[�DQQpHV��PDLV�SOXV�SDUWLFXOLqUHPHQW�HQ��qPH�DQQpH�
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ZZZ�H�OHH�QHW���6\QWKqVH�GH�O¶pYDOXDWLRQ�GHV�PRGXOHV�PXOWLPpGLD�SDU�OHV�pWXGLDQWV�GH�O¶8&/ �

2Q�FRQVWDWH�HQ� MXLQ������TXH� OHV�pWXGLDQWV�GH��qPH�TXL�RQW�pFKRXp� QH� VH� VHQWHQW� SDV�SURSRUWLRQQHOOHPHQW� SOXV
FRPSpWHQWV� TXH� OHXUV� FRQGLVFLSOHV�� DX� FRQWUDLUH� GHV� pWXGLDQWV� GH� �qPH� TXL� RQW� pFKRXp�� &HX[� TXL� RQW� UpXVVL
EULOODPPHQW� HVWLPHQW� DYRLU� DFTXLV� GDYDQWDJH� GH� FRPSpWHQFHV� TXH� OHXUV� FRQGLVFLSOHV� � �GDQV� FH� GHUQLHU� FDV� OH
SKpQRPqQH�HVW�SUREDEOHPHQW�SOXV�OLp�j�OD�UpXVVLWH�HIIHFWLYHPHQW�EULOODQWH�TX¶j�OD�FRQVXOWDWLRQ�GX�VLWH��

$�DFFUX�PHV�FRPSpWHQFHV
�qPH

DQQpH
�qPH

DQQpH

&RWH�LQIpULHXUH�j��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�VXSpULHXUH�j��� ��� ����
0R\HQQH ��� ���
5DQJ �qPH �qPH ��

���

���

���

���

����

��GH��� ����� ����� ����� ��GH���

$FTXLVLWLRQ�GH�FRPSpWHQFHV

�qPH�DQQpH �qPH�DQQpH

G�� )DFLOLWDWLRQ�G¶DSSUHQWLVVDJH

1RWRQV� TX¶HQ� IpYULHU� ������ ���� GHV� pWXGLDQWV� GH� �qPH� DQQpH� SHQVDLHQW� TXH� O¶XWLOLVDWLRQ� GHV� PRGXOHV� OHXU
SHUPHWWUDLW�G¶DSSUHQGUH�SOXV�IDFLOHPHQW�OD�PDWLqUH��SRXU�����GHV�pWXGLDQWV�GH��qPH�DQQpH�
2Q� FRQVWDWH� HQ� MXLQ� DSUqV� XWLOLVDWLRQ� GHV� PRGXOHV� TXH� FHWWH� FRQYLFWLRQ� HVW� SDUWDJpH� SDU� XQH� SOXV� JUDQGH
SURSRUWLRQ�G¶pWXGLDQWV�GH��qPH��DORUV�TX¶DX�FRQWUDLUH�PRLQV�G¶pWXGLDQWV�GH��qPH�HQ�VRQW�FRQYDLQFXV�
/¶XWLOLVDWLRQ�GHV�PRGXOHV�QH�GRQQH�SDV�OH�VHQWLPHQW�G¶DSSUHQGUH�SOXV� IDFLOHPHQW�j� OD�SOXSDUW�GHV�pWXGLDQWV�TXL
pFKRXHQW��VDXI�DX[�pWXGLDQWV�GH��qPH�DQQpH�TXL�RQW�REWHQX�PRLQV�GH����j�O¶H[DPHQ�

0¶D�SHUPLV�G¶DSSUHQGUH
SOXV�IDFLOHPHQW

�qPH

DQQpH
�qPH

DQQpH

&RWH�LQIpULHXUH�j��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�VXSpULHXUH�j��� ��� ���
0R\HQQH ��� ���
5DQJ �qPH �qPH ��

���
���
���
���
���
���
���
���

��GH��� ����� ����� ����� ��GH���

)DFLOLWDWLRQ�G
DSSUHQWLVVDJH

�qPH�DQQpH �qPH�DQQpH

���� (YDOXDWLRQ�GHV�FRQWHQXV�GX�VLWH�DSUqV�XWLOLVDWLRQ

������ (YDOXDWLRQ�JpQpUDOH

(Q�MXLQ��DSUqV�XWLOLVDWLRQ�GHV�PRGXOHV�HW�GX�VLWH��OHV�pWXGLDQWV�GH�O¶8&/�SOpELVFLWHQW�OD�SUpVHQFH�GH�TXHVWLRQQDLUHV
j�FKRL[�PXOWLSOHV��4&0��
/D�TXDOLWp�GHV�DQLPDWLRQV�HVW�SDUWLFXOLqUHPHQW�DSSUpFLpH��DXVVL�ELHQ�SDU�OHV�pWXGLDQWV�GH��qPH�DQQpH�TXH�SDU�FHX[
GH��qPH�
/HV� pWXGLDQWV� GH� �qPH� DQQpH� WURXYHQW� SURSRUWLRQQHOOHPHQW� SOXV� G¶XWLOLWp� DX� VLWH� HQ� YXH� GH� OD� SUpSDUDWLRQ� GH
O¶H[DPHQ�TXH�FHX[�GH��qPH��3DU�FRQWUH�OHV�pWXGLDQWV�GH��qPH�HVWLPHQW�SURSRUWLRQQHOOHPHQW�GDYDQWDJH�TXH�FHX[�GH
�qPH�TXH�OHV�DQLPDWLRQV�DSSRUWHQW�j�OHXU�FRPSUpKHQVLRQ�GH�OD�PDWLqUH�
/HV�pWXGLDQWV�GH��qPH�DWWHQGHQW�GDYDQWDJH�XQH�YHUVLRQ�LPSULPDEOH�TXH�OHV�pWXGLDQWV�GH��qPH�
/H�VLWH�HVW�DSSUpFLp�DX�QLYHDX�GH�OD�FRQYLYLDOLWp��WRXWHIRLV�OD�QDYLJDWLRQ�VHPEOH�SHXW�rWUH�XQ�SRLQW�j�DPpOLRUHU�
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ZZZ�H�OHH�QHW���6\QWKqVH�GH�O¶pYDOXDWLRQ�GHV�PRGXOHV�PXOWLPpGLD�SDU�OHV�pWXGLDQWV�GH�O¶8&/ �

(YDOXDWLRQ�FRQWHQXV 7RXV �qPH

DQQpH
�qPH

DQQpH
D� /HV�TXHVWLRQQDLUHV�j�FKRL[�PXOWLSOH�VRQW�XWLOHV ��� ��� ���
E� /HV�DQLPDWLRQV�VRQW�WUqV�UpXVVLHV ��� ��� ���
F� /HV�DQLPDWLRQV�DLGHQW�j�FRPSUHQGUH ��� ��� ���
G� -H�WURXYH�FH�VLWH�WUqV�FRQYLYLDO ��� ��� ���
H� 6XUWRXW�XWLOH�SRXU�SUpSDUHU�OHV�H[DPHQV ��� ��� ���
I� 9HUVLRQ�LPSULPDEOH�LQGLVSHQVDEOH ��� ��� ���
J� /DERV�YLUWXHOV�XWLOHV�SRXU�FRPSUHQGUH ��� ��� ���
K� /HoRQV�HQ�OLJQH�XWLOHV�SRXU�FRPSUHQGUH ��� ��� ���
L� /HV�H[SOLFDWLRQV�VRQW�WUqV�FODLUHV ��� ��� ���
M� /D�QDYLJDWLRQ�GDQV�OH�VLWH�HVW�FODLUH ��� ��� ���

��

���

���

���

���

����

D� E� F� G� H� I� J� K� L� M�

(YDOXDWLRQ�FRQWHQXV

7RXV �qPH�DQQpH �qPH�DQQpH

������ 1DYLJDWLRQ�HW�FRQYLYLDOLWp

3DUDGR[DOHPHQW��FH�VRQW�GHV�pWXGLDQWV�GH��qPH�TXL�pFKRXHQW�TXL�HVWLPHQW�SURSRUWLRQQHOOHPHQW�GDYDQWDJH�TXH� OD
QDYLJDWLRQ�HVW�FODLUH��DLQVL�TXH�OHV�pWXGLDQWV�GH��qPH�TXL�UpXVVLVVHQW�EULOODPPHQW�
3URSRUWLRQQHOOHPHQW�OHV�pWXGLDQWV�GH��qPH�TXL�UpXVVLVVHQW�DSSUpFLHQW�GDYDQWDJH�OD�QDYLJDWLRQ�TXH�FHX[�GH��qPH�TXL
UpXVVLVVHQW��DORUV�TX¶LQYHUVHPHQW�OHV�pWXGLDQWV�GH��qPH�TXL�pFKRXHQW�DSSUpFLHQW�GDYDQWDJH� OD�QDYLJDWLRQ�TXH� OHV
pWXGLDQWV�GH��qPH�TXL�pFKRXHQW��

/D�QDYLJDWLRQ�GDQV�OH�VLWH�HVW�FODLUH
�qPH

DQQpH
�qPH

DQQpH

&RWH�LQIpULHXUH�j��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�VXSpULHXUH�j��� ��� ���
0R\HQQH ��� ���
5DQJ ��qPH ��qPH ��

���

���

���

���

����

��GH��� ����� ����� ����� ��GH���

&ODUWp�GH�OD�QDYLJDWLRQ

�qPH�DQQpH �qPH�DQQpH

/D�FRQYLYLDOLWp�GX�VLWH�VHPEOH�SOXV�SUREOpPDWLTXH�SRXU�OHV�pWXGLDQWV�TXL�pFKRXHQW��(OOH�QH�SRVH�DXFXQ�SUREOqPH
j�FHX[�TXL�UpXVVLVVHQW�EULOODPPHQW�

-H�WURXYH�FH�VLWH�WUqV�FRQYLYLDO
�qPH

DQQpH
�qPH

DQQpH

&RWH�LQIpULHXUH�j��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�VXSpULHXUH�j��� ��� ���
0R\HQQH ��� ���
5DQJ �qPH �qPH ��

���

���

���

���

����

��GH��� ����� ����� ����� ��GH���

&RQYLYLDOLWp

�qPH�DQQpH �qPH�DQQpH
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ZZZ�H�OHH�QHW���6\QWKqVH�GH�O¶pYDOXDWLRQ�GHV�PRGXOHV�PXOWLPpGLD�SDU�OHV�pWXGLDQWV�GH�O¶8&/ �

������ 4XHVWLRQQDLUHV�j�FKRL[�PXOWLSOHV

/HV� 4&0� VRQW� SOpELVFLWpV� SDU� OHV� pWXGLDQWV� TXL� pFKRXHQW� �FODVVpV� HQ� SUHPLHU� FKRL[� SRXU� OHV� pWXGLDQWV� D\DQW
REWHQX�PRLQV�GH�����HW�SDU�FHX[�TXL�UpXVVLVVHQW�EULOODPPHQW��6HXOV�OHV�pWXGLDQWV�TXL�REWLHQQHQW�HQWUH����HW����
DXVVL�ELHQ�HQ��qPH�TX¶HQ��qPH�VHPEOHQW�DSSUpFLHU�SOXV�PRGpUpPHQW�OHV�4&0�

/HV�4&0�VRQW�XWLOHV
�qPH

DQQpH
�qPH

DQQpH

&RWH�LQIpULHXUH�j��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� ��� ����
&RWH�HQWUH����HW��� ��� ���
&RWH�VXSpULHXUH�j��� ���� ����
0R\HQQH ��� ���
5DQJ �HU �HU ��

���

���

���

���

����

��GH��� ����� ����� ����� ��GH���

8WLOLWp�GHV�4&0

�qPH�DQQpH �qPH�DQQpH

������ $QLPDWLRQV

/D�TXDOLWp�GHV�DQLPDWLRQV�HVW�DSSUpFLpH�DXVVL�ELHQ�SDU�OHV�pWXGLDQWV�GH��qPH�DQQpH�TXH�SDU�FHX[�GH��qPH�WRXWHIRLV
OHV� pWXGLDQWV� TXL� REWLHQQHQW� OHV� SOXV� PDXYDLVHV� FRWHV� j� O¶H[DPHQ� VRQW� DXVVL� FHX[� TXL� SURSRUWLRQQHOOHPHQW
DSSUpFLHQW�OH�PRLQV�OHV�DQLPDWLRQV��DORUV�TX¶LOV�HVWLPHQW�SURSRUWLRQQHOOHPHQW�GDYDQWDJH�TXH�FHOOHV�FL�OHV�DLGHQW�j
FRPSUHQGUH�
1RWRQV� j� FHW� pJDUG�� TX¶HQ� JpQpUDO� OHV� pWXGLDQWV� TXL� UpXVVLVVHQW�� LQGpSHQGDPPHQW� GH� O¶DQQpH�� RQW� WHQGDQFH� j
DSSUpFLHU�SURSRUWLRQQHOOHPHQW�SOXV� OD�TXDOLWp�GHV�DQLPDWLRQV�TX¶j�HVWLPHU�TX¶HOOHV� OHV�RQW�DLGpV�j�FRPSUHQGUH�
DORUV�TXH�SURSRUWLRQQHOOHPHQW��OHV�pWXGLDQWV�TXL�pFKRXHQW�HVWLPHQW�O¶LQYHUVH�

-XJHPHQW�VXU�OHV
$LGHQW�j

FRPSUHQGUH
6RQW

UpXVVLHV
DQLPDWLRQV �qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH
&RWH�LQIpULHXUH�j��� ��� ��� ��� ���
&RWH�HQWUH����HW��� ��� ��� ��� ���
&RWH�HQWUH����HW��� ��� ��� ��� ����
&RWH�HQWUH����HW��� ��� ��� ��� ���
&RWH�VXSpULHXUH�j��� ��� ���� ��� ����
0R\HQQH ��� ��� ��� ���
5DQJ �qPH �qPH �qPH �qPH

��

���

���

���

���

����

��GH��� ����� ����� ����� ��GH���

$QLPDWLRQV

$LGHQW���qPH�DQQpH $LGHQW���qPH�DQQpH
5pXVVLHV��qPH�DQQpH 5pXVVLHV���qPH�DQQpH

������ 3UpVHQFH�GX�SURIHVVHXU

1RWRQV�TXH�OD�SUpVHQFH�GX�SURIHVVHXU�SRXU�XWLOLVHU�OH�VLWH�HVW�GDYDQWDJH�VRXKDLWpH�SDU�OHV�pWXGLDQWV�TXL�pFKRXHQW
HW�SDU�FHX[�TXL�UpXVVLVVHQW�EULOODPPHQW�

/D�SUpVHQFH�GX�SURIHVVHXU
HVW�QpFHVVDLUH

�qPH

DQQpH
�qPH

DQQpH

&RWH�LQIpULHXUH�j��� ��� ���
&RWH�HQWUH����HW��� ��� ���
&RWH�HQWUH����HW��� �� ��
&RWH�HQWUH����HW��� �� ��
&RWH�VXSpULHXUH�j��� ��� ���
0R\HQQH ��� ���

��

��

���

���

���

���

���

���

��GH��� ����� ����� ����� ��GH���

3UpVHQFH�GX�SURIHVVHXU

�qPH�DQQpH �qPH�DQQpH

������ 0RWLIV�GH�QH�SDV�FRQVXOWHU�OH�VLWH

3OXV�GH� OD�PRLWLp�GHV�pWXGLDQWV�GH��qPH�TXL�Q¶RQW�SDV�FRQVXOWp� OH�VLWH�� WURXYHQW�TXH�FHOD�Q¶pWDLW�SDV�QpFHVVDLUH
SRXU�����VHXOHPHQW�G¶pWXGLDQWV�GH��qPH�
1RWRQV�TXH�VL�SUqV�GH�OD�PRLWLp�GHV�pWXGLDQWV�GH��qPH�HW�GH��qPH�GpFODUHQW�DYRLU�DXWUH�FKRVH�j�IDLUH�TX¶j�FRQVXOWHU
OH�VLWH��LOV�VRQW�SOXV�QRPEUHX[�HQ��qPH�j�HVWLPHU�TXH�OH�VLWH�QH�OHXU�D�SDV�pWp�DVVH]�UHQVHLJQp�
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0RWLIV�GH�QH�SDV�FRQVXOWHU�OH�VLWH �qPH

DQQpH
�qPH

DQQpH
D� 3DV�DVVH]�UHQVHLJQp �� ���
E� 3DV�QpFHVVDLUH ��� ���
F� 3HX�DWWLUDQW ��� ��
G� $XWUH�FKRVH�j�IDLUH ��� ���

��

��

���

���

���

���

D� E� F� G�

0RWLIV�GH�QH�SDV�FRQVXOWHU�OH�VLWH

�qPH�DQQpH �qPH�DQQpH

$XFXQ�pWXGLDQW��SDUPL�FHX[�TXL�pFKRXHQW�DYHF�OHV�SOXV�PDXYDLVHV�FRWHV��DXVVL�ELHQ�HQ��qPH�TX¶HQ��qPH��LQYRTXH�OD
QRQ� QpFHVVLWp� SRXU� QH� SDV� FRQVXOWHU� OH� VLWH�� ,OV� GpFODUHQW� SOXW{W� DYRLU� ©�DXWUH� FKRVH� j� IDLUH�ª�� 1RWRQV� TXH� SDU
FRQWUH��FHX[�TXL�pFKRXHQW�PRLQV�QHWWHPHQW��FRWHV�HQWUH����HW�����HVWLPHQW�GDYDQWDJH�TXH�OHV�DXWUHV��TXH�FH�Q¶HVW
SDV�QpFHVVDLUH�GH�FRQVXOWHU�OH�VLWH�
$XFXQ� pWXGLDQW� GH� �qPH� Q¶LQYRTXH� OH� PDQTXH� G¶DWWLUDQFH� SRXU� QH� SDV� FRQVXOWHU� OH� VLWH�� FRQWUDLUHPHQW� j
SUDWLTXHPHQW�OD�PRLWLp�GHV�pWXGLDQWV�GH��qPH�TXL�RQW�REWHQX�HQWUH����HW����

0RWLIV�SRXU�QH�SDV�FRQVXOWHU
3DV

QpFHVVDLUH
$XWUH�FKRVH

j�IDLUH
3DV�DVVH]
UHQVHLJQp

3HX
DWWLUDQW

OH�VLWH �qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH

&RWH�LQIpULHXUH�j��� �� �� ��� ��� �� ��� �� ��
&RWH�HQWUH����HW��� ��� ��� ��� ��� ��� ��� ��� ��
&RWH�HQWUH����HW��� ��� ��� ��� ��� �� ��� ��� ��
&RWH�HQWUH����HW��� �� ��� ��� �� �� ��� ��� ��
&RWH�VXSpULHXUH�j��� ��� ��� ��� ��� �� �� �� ��
0R\HQQH ��� ��� ��� ��� �� ��� ��� ��

��

���

���

���

���

��GH��� ����� ����� ����� ��GH���

0RWLIV�GH�QH�SDV�FRQVXOWHU�OH�VLWH
��qPH�DQQpH�

3DV�QpFHVVDLUH $XWUH�FKRVH�j�IDLUH 3DV�DVVH]�UHQVHLJQp 3HX�DWWLUDQW

��

���

���

���

���

��GH��� ����� ����� ����� ��GH���

0RWLIV�GH�QH�SDV�FRQVXOWHU�OH�VLWH
��qPH�DQQpH�

3DV�QpFHVVDLUH $XWUH�FKRVH�j�IDLUH 3DV�DVVH]�UHQVHLJQp 3HX�DWWLUDQW

&HV�GRQQpHV�VRQW�j�PHWWUH�HQ�SDUDOOqOH�DYHF�OHV�PRWLIV�H[SULPpV�SRXU�FRQVXOWHU�OH�VLWH�FRPPH�OD�FXULRVLWp�RX�OD
YRORQWp�GH�PLHX[�FRPSUHQGUH�
$XFXQ�pWXGLDQW�GH��qPH�TXL�pFKRXH�QH�FRQVXOWH�OHV�PRGXOHV�SDU�FXULRVLWp��DORUV�TXH�OD�SURSRUWLRQ�G¶HQWUH�HX[�TXL
FRQVXOWH�OH�VLWH�SRXU�PLHX[�FRPSUHQGUH�HVW�pTXLYDOHQWH�j�OD�PR\HQQH�JpQpUDOH�

&RQVXOWDWLRQ
3DU

FXULRVLWp
3RXU

FRPSUHQGUH
�qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH
�qPH

DQQpH
&RWH�LQIpULHXUH�j��� �� �� ��� ���
&RWH�HQWUH����HW��� �� ��� ��� ���
&RWH�HQWUH����HW��� ��� ��� ��� ���
&RWH�HQWUH����HW��� ��� �� ��� ���
&RWH�VXSpULHXUH�j��� �� �� ��� ����
0R\HQQH ��� ��� ��� ���

��

���

���

���

���

����

��GH��� ����� ����� ����� ��GH���

&RQVXOWDWLRQ

3DU�FXULRVLWp���qPH�DQQpH 3DU�FXULRVLWp���qPH�DQQpH
3RXU�FRPSUHQGUH��qPH�DQQpH 3RXU�FRPSUHQGUH���qPH�DQQpH
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ZZZ�H�OHH�QHW���6\QWKqVH�GH�O¶pYDOXDWLRQ�GHV�PRGXOHV�PXOWLPpGLD�SDU�OHV�pWXGLDQWV�GH�O¶8&/ ��

���� 6\QWKqVH

/¶RXWLO�PXOWLPpGLD�SODvW�LQFRQWHVWDEOHPHQW�j�OD�SOXV�JUDQGH�SDUWLH�GHV�pWXGLDQWV�HW�SOXV�SDUWLFXOLqUHPHQW
DX[�pWXGLDQWV�TXL�pFKRXHQW�HW�DX[�pWXGLDQWV�TXL�UpXVVLVVHQW�EULOODPPHQW�DX[�H[DPHQV��/HV�pWXGLDQWV�TXL
UpXVVLVVHQW�GH�IDoRQ�VDWLVIDLVDQWH�VRQW�OHV�PRLQV�HQWKRXVLDVWHV�
2Q�QRWH�FHSHQGDQW�XQ�VHQWLPHQW�G¶LQTXLpWXGH�DFFUX�SDU�UDSSRUW�j�O¶RXWLO�FKH]�OHV�pWXGLDQWV�GH��qPH�DQQpH�
/D�GLIIpUHQFH�GH�SHUFHSWLRQV�GH�O¶RXWLO�HQWUH��qPH�HW��qPH�GpSHQG�HQ�SDUWLH�GH�O¶DWWLWXGH�GH�O¶HQVHLJQDQW�YLV�
j�YLV�GH�O¶RXWLO��0DQLIHVWHPHQW�O¶HQVHLJQDQW�GH��qPH�DQQpH�VHPEOH�UHQVHLJQHU�GDYDQWDJH�O¶RXWLO�PXOWLPpGLD
TXH�VRQ�FROOqJXH�GH��qPH��GRQQDQW�DLQVL�GDYDQWDJH� OH� VHQWLPHQW�DX[�pWXGLDQWV�TXH� OH�UHFRXUV�j� O¶RXWLO�HVW
LPSRUWDQW�
'¶DXWUH�SDUW��HQ�XWLOLVDQW�O¶RXWLO�DX�FRXUV��O¶HQVHLJQDQW�GH��qPH�VXVFLWH�XQ�LQWpUrW�SRXU�OHV�PRGXOHV�
7RXWHIRLV�VL�OHV�pWXGLDQWV�RQW�OH�VHQWLPHQW�GH�PLHX[�FRPSUHQGUH��LOV�pFKRXHQW�HW�QH�FRQVLGqUHQW�SDV�DYRLU
DSSULV�SOXV�IDFLOHPHQW��QL�rWUH�SOXV�FRPSpWHQWV�GH�VRUWH�TXH�OHXU�LQTXLpWXGH�QH�GLPLQXH�SDV�
1RWRQV�TXH�VL�OD�SOXSDUW�GHV�FRQVWDWV�VRQW�FRUUpOpV�DYHF�XQ�QLYHDX�GH�UpXVVLWH�j�O¶H[DPHQ�HW�SHUPHWWHQW�XQH
DQDO\VH�D�SRVWHULRUL�GH� O¶XWLOLVDWLRQ�GHV�RXWLOV�PXOWLPpGLDV�SDU� OHV� pWXGLDQWV�� XQH� DSSURFKH�SpGDJRJLTXH
HIILFDFH�GHYUDLW�SRXYRLU�rWUH�pODERUpH�VXU�EDVHV�GH�FULWqUHV�SHUPHWWDQW�G¶HQYLVDJHU�XQ�QLYHDX�SURVSHFWLI�GH
O¶XWLOLVDWLRQ�GHV�RXWLOV�PXOWLPpGLDV��/¶DSSURFKH�TXDOLWDWLYH�QRXV�SHUPHW�G¶LQYHVWLJXHU�GDQV�FHWWH�GLUHFWLRQ�

�� (QWUHWLHQV�TXDOLWDWLIV��V\QWKqVH�RSpUDWLRQQHOOH

���� (FKDQWLOORQ

1RXV� DYRQV� UHQFRQWUpV� ��� pWXGLDQWV� GDQV� OH� FRXUDQW� GX� PRLV� GH� VHSWHPEUH�� DX� FRXUV� G¶HQWUHWLHQV� LQGLYLGXHOV
G¶XQH�GXUpH�G¶XQH�KHXUH�FKDFXQ��

• ���pWXGLDQWV�GH��qPH�DQQpH��GRQW���RQW�UpXVVL�EULOODPPHQW����RQW�pFKRXp�HQ�SUHPLqUH�VHVVLRQ����RQW�UpXVVL�GH
IDoRQ�VDWLVIDLVDQWH

• ���pWXGLDQWV�GH��qPH�DQQpH�TXL�RQW�UpXVVL�GH�IDoRQ�VDWLVIDLVDQWH�

9X�O¶REMHFWLI�SULRULWDLUH� IL[p�SDU� OHV�SURPRWHXUV�GH� O¶8&/��j� VDYRLU�� DLGHU�FHX[�TXL�pSURXYHQW�GHV�GLIILFXOWpV�j
FRPSUHQGUH� OD� PDWLqUH�� j� PLHX[� FRPSUHQGUH� FHOOH�FL� HQ� XWLOLVDQW� OHV� RXWLOV� PXOWLPpGLDV�� QRXV� QRXV� VRPPHV
DWWDFKpV�j�UHQFRQWUHU�GHV�pWXGLDQWV�TXL�RQW�pFKRXp�HQ�SUHPLqUH�VHVVLRQ�DXVVL�ELHQ�TXH�GHV�pWXGLDQWV�TXL�RQW�UpXVVL
HQ�SUHPLqUH�VHVVLRQ�
1RXV� DYRQV� DLQVL� SX� DERUGHU� DYHF� FHUWDLQV� G¶HQWUH�HX[� OD� GLIIpUHQFH� G¶XWLOLVDWLRQ� GH� O¶RXWLO� HQWUH� OD� SUHPLqUH
VHVVLRQ�pFKRXpH�HW�OD�VHFRQGH�VHVVLRQ�UpXVVLH�
1RWRQV�TXH�QRXV�DYLRQV�VpOHFWLRQQp�XQH�OLVWH�GH����pWXGLDQWV��VXU�OHV�����D\DQW�UpSRQGXV�DX[�TXHVWLRQQDLUHV��HW
ODLVVp�OH�OLEUH�FKRL[�j�FHV�GHUQLHUV�GH�SDUWLFLSHU�j�O¶HQWUHWLHQ�TXDOLWDWLI��9X�OD�SpULRGH�GH�UHQWUpH�DFDGpPLTXH�HW�OHV
REOLJDWLRQV�GHV�pWXGLDQWV�TXL�HQ�GpFRXOHQW�����VXU����RQW�SDUWLFLSp�OLEUHPHQW�DX�YROHW�TXDOLWDWLI��&HW�pFKDQWLOORQ�
TXRLTXH� OLPLWp�� D� SHUPLV� GH� SUpFLVHU� OD� VLJQLILFDWLRQ� GHV� UpVXOWDWV� GH� O¶HQTXrWH� TXDQWLWDWLYH� HW� GH� GpJDJHU� GHV
SLVWHV�GH�SHUVSHFWLYHV�G¶XWLOLVDWLRQ�HW�GH�GpYHORSSHPHQW�FLUFRQVWDQFLpV�GHV�RXWLOV�PXOWLPpGLDV�
3RXU� OHV� SKDVHV� TXDOLWDWLYHV� XOWpULHXUHV� LO� VHUD� QpFHVVDLUH� GH� SUpYRLU� XQ� LQFLWDQW� SRXU� DXJPHQWHU� OH� WDX[� GH
SDUWLFLSDWLRQ�GHV�pWXGLDQWV�

���� 0RWLYDWLRQV�YLV�j�YLV�GHV�pWXGHV

/H�QLYHDX�G¶LQYHVWLVVHPHQW�GH�O¶pWXGLDQW�GDQV�XQ�SURMHW�SURIHVVLRQQHO�IXWXU�GpWHUPLQH�VRQ�QLYHDX�G¶LPSOLFDWLRQ
YLV�j�YLV�GH�FHUWDLQHV�PDWLqUHV�HQVHLJQpHV�HW�VRQ�XWLOLVDWLRQ�GHV�RXWLOV�PXOWLPpGLDV�
7RXV� OHV� UpSRQGDQWV�VRQW�PRWLYpV�SDU�XQ� LQWpUrW� JpQpUDO�SRXU� OHV�PDWLqUHV� WHFKQLTXHV�HW� VFLHQWLILTXHV�TXL� OHV�D
JXLGpV�YHUV�OH�FKRL[�GHV�pWXGHV�G¶LQJpQLHXU��&HUWDLQV�G¶HQWUH�HX[�SDUWDJHQW�SOXVLHXUV�FHQWUHV�G¶LQWpUrW��VFLHQFHV�
PXVLTXH��«�� TXL� DXUDLHQW� SX� OHV� RULHQWHU� YHUV� G¶DXWUHV� GLVFLSOLQHV�� PDLV� F¶HVW� O¶DVSHFW� JpQpUDOLVWH� GHV� pWXGHV
G¶LQJpQLHXU� TXL� OHV� D� PHQpV� YHUV� FH� FKRL[�� FDU� OD� SOXSDUW� G¶HQWUH� HX[� LJQRUHQW� FH� TX¶LOV� VRXKDLWHQW� SUDWLTXHU
FRPPH�PpWLHU�j�O¶DYHQLU�
2Q�UHOqYH�GHX[�W\SHV�G¶RULHQWDWLRQ�JpQpUDOH�FKH]�OHV�UpSRQGDQWV��

• �FHX[�TXL�Q¶RQW�SDV�HQFRUH�G¶LGpH�SUpFLVH�GH�FH�TXL� OHXU�SODLW�HW�TXL�RQW�FKRLVL� OHXUV�pWXGHV�VXU�EDVH�G¶XQH
SOXV�JUDQGH�DLVDQFH�YLV�j�YLV�GHV�PDWLqUHV� VFLHQWLILTXHV��&HV�pWXGLDQWV�VH�GRQQHQW� OH� WHPSV�GH�GpWHUPLQHU
YHUV�TXHO�PpWLHU�V¶RULHQWHU�

• �FHX[�TXL�RQW�XQH�LGpH�SUpFLVH�GX�GRPDLQH�GDQV�OHTXHO�LOV�YHXOHQW�H[HUFHU�HW�FHOD�TX¶LOV�SRVVqGHQW�RX�QRQ�XQH
DLVDQFH� SDUWLFXOLqUH� YLV�j�YLV� GH� OD�PDWLqUH�� 2Q� GLVWLQJXH� SDUPL� FHV� UpSRQGDQWV� FHX[� TXL� PDQLIHVWHQW� XQ
LQWpUrW�WUqV�SHUVRQQHO�SRXU�XQ�VHFWHXU�SDUWLFXOLHU��
©��3HX�LPSRUWH��GX�PRPHQW�TXH�F¶HVW�GDQV�OHV�PRWHXUV��OHV�YRLWXUHV�FH�VHUDLW�OH�PLHX[��ª
HW�FHX[�TXL�YHXOHQW�PHWWUH�OHXUV�FRPSpWHQFHV�DX�VHUYLFH�GH�OD�FROOHFWLYLWp��
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ZZZ�H�OHH�QHW���6\QWKqVH�GH�O¶pYDOXDWLRQ�GHV�PRGXOHV�PXOWLPpGLD�SDU�OHV�pWXGLDQWV�GH�O¶8&/ ��

©��&H�TXL�VHUDLW�JpQLDO��F¶HVW�GH�SRXYRLU�WUDYDLOOHU�GDQV�OH�PpGLFDO��G¶LQYHQWHU�GHV�PDFKLQHV�SRXU�OH�ELHQ
GHV�JHQV��ª

/HV� UpSRQGDQWV� FRQILUPHQW� OHV� UpVXOWDWV� GX� YROHW� TXDQWLWDWLI�� j� VDYRLU� TX¶LOV� HVWLPHQW� OHV� pWXGHV� G¶LQJpQLHXUV
©�GLIILFLOHV�ª�� WRXWHIRLV� OH�YROXPH�GH� WUDYDLO�Q¶HVW�SDV� LGHQWLTXH�SRXU�FKDFXQ�HW�RQ� UHOqYH�GH�JUDQGHV�YDULDWLRQV
HQWUH� OH� WHPSV� FRQVDFUp� j� O¶pWXGH�� &HUWDLQV� ODLVVHQW� V¶DFFXPXOHU� OD� PDWLqUH� HQ� FRXUV� G¶DQQpH� HW� pWXGLHQW
HVVHQWLHOOHPHQW�SHQGDQW�OD�SpULRGH�GH�EORFXV��'¶DXWUHV�pWXGLHQW�GH�IDoRQ�WUqV�UpJXOLqUH�MXVTX¶j�SOXVLHXUV�KHXUHV
SDU�MRXU�
/H�YROXPH�GH�WUDYDLO�Q¶HVW�SDV�QpFHVVDLUHPHQW�FRUUpOp�DYHF�OH�QLYHDX�GH�UpXVVLWH�j�O¶H[DPHQ�

2Q�FRQVWDWH�TXH�O¶DWWLWXGH�JpQpUDOH�YLV�j�YLV�GHV�pWXGHV�HW�YLV�j�YLV�GH�OD�SURIHVVLRQ�HQYLVDJpH��LQGXLW�SDU�FRQWUH
GHV�DWWLWXGHV�GLIIpUHQWHV�YLV�j�YLV�GHV�FRXUV�FRQFHUQpV�SDU�O¶LQWURGXFWLRQ�GHV�PRGXOHV�PXOWLPpGLDV�
(Q�HIIHW�� OH�FRQWHQX�GH�FHV�FRXUV�� OH� W\SH�GH�PDWLqUH��Q¶HQ�IRQW�SDV� OHV�FRXUV�TXL�VXVFLWHQW� OH�SOXV�G¶LQWpUrW�GHV
UpSRQGDQWV�� (Q� HIIHW�� PrPH� SRXU� FHX[� TXL� VRQW� OHV� SOXV� LQWpUHVVpV� SDU� OHV� F{WpV� VFLHQWLILTXH� HW� WHFKQLTXH� GHV
pWXGHV�G¶LQJpQLHXU��OD�PDWLqUH�GH�FHV�FRXUV�HVW�MXJpH�SHX�LQWpUHVVDQWH��YRLUH�WURS�DEVWUDLWH�
©�&H�VRQW�GHV�IRUPXOHV���HW�GHV�IRUPXOHV�HW�VL�RQ�UDWH�XQH�OLJQH�RQ�QH�FRPSUHQG�SOXV�ULHQ��ª
©�2Q�QH�YRLW�SDV�j�TXRL�oD�FRUUHVSRQG�GDQV�OD�UpDOLWp��ª

0rPH�VL�FHUWDLQHV�FULWLTXHV�VRQW�pPLVHV�SDU�FHUWDLQV�pWXGLDQWV��YLV�j�YLV�GHV�HQVHLJQDQWV�TXDQW�j� OD�PDQLqUH�GH
GRQQHU�OH�FRXUV��F¶HVW�OD�PDWLqUH�HQ�HOOH�PrPH�TXL�UHEXWH�GDYDQWDJH�OHV�UpSRQGDQWV�
7RXWHIRLV��FHWWH�DWWLWXGH�HVW�QXDQFpH�VHORQ�TXH�OHV�UpSRQGDQWV�RQW�XQH�LGpH�DVVH]�SUpFLVH�RX�QRQ�GX�GRPDLQH�GDQV
OHTXHO�LOV�YHXOHQW�H[HUFHU�SOXV�WDUG�
(Q�HIIHW�� FHX[�TXL�H[SULPHQW� XQ� VRXKDLW� UHODWLYHPHQW�SUpFLV� YLV�j�YLV� � GH� OHXU� DYHQLU� SURIHVVLRQQHO�� VRXKDLWHQW
GDYDQWDJH�FRPSUHQGUH�OD�PDWLqUH�GX�FRXUV�TXH�OHV�DXWUHV��FDU�LOV�SHQVHQW�TX¶LO�V¶DJLW�G¶XQH�EDVH�TX¶LOV�GHYURQW
XWLOLVHU�SOXV�WDUG�
7DQGLV�TXH�FHX[�TXL�QH�VDYHQW�SDV�HQFRUH�GDQV�TXHO�GRPDLQH�H[HUFHU�SOXV�WDUG��LOV�HQYLVDJHQW�OD�PDWLqUH�FRPPH
XQH�REOLJDWLRQ�G¶DVVLPLODWLRQ�HW�GqV�ORUV�OD�UpXVVLWH�GH�O¶H[DPHQ�OHXU�LPSRUWH�GDYDQWDJH�TXH�OD�FRPSUpKHQVLRQ�GH
OD�PDWLqUH�

���� $WWLWXGHV�HW�FRPSRUWHPHQWV�YLV�j�YLV�GHV�PRGXOHV

2Q�D�H[DPLQp�GDQV�OH�YROHW�TXDQWLWDWLI�OHV�FRUUpODWLRQV�H[LVWDQW�HQWUH�OH�QLYHDX�GH�UpXVVLWH�j�O¶H[DPHQ�HW�O¶DWWLWXGH
HW�OH�FRPSRUWHPHQW�JpQpUDO�GHV�pWXGLDQWV�YLV�j�YLV�GHV�PRGXOHV�PXOWLPpGLDV��/¶DSSURFKH�TXDOLWDWLYH�QRXV�SUpFLVH
OHV� OLHQV� H[LVWDQW� HQWUH� O¶DWWLWXGH� JpQpUDOH� YLV�j�YLV� GHV� pWXGHV� HW� OD� SUpFLVLRQ� GH� O¶LQWpUrW� SRXU� O¶DYHQLU
SURIHVVLRQQHO�HW�O¶DWWLWXGH�HW�O¶XWLOLVDWLRQ�GHV�PRGXOHV�PXOWLPpGLDV�

(Q�HIIHW��QRXV�DYLRQV�SX�VRXOLJQHU�OH�SOpELVFLWH�GHV�pWXGLDQWV�SRXU�OD�SUpVHQFH�GH�4&0�GDQV�OHV�PRGXOHV��RU�OHV
HQWUHWLHQV�TXDOLWDWLIV�QRXV� LQGLTXHQW�TXH�FH�VRQW� OHV�UpSRQGDQWV�TXL�PDQLIHVWHQW�XQ�LQWpUrW�JpQpUDO�SRXU� OHV
pWXGHV� VFLHQWLILTXHV� VDQV� QpFHVVDLUHPHQW� PDUTXHU� XQ� FKRL[� SRXU� XQ� GRPDLQH� G¶LQWpUrW� SDUWLFXOLHU� TXL
DSSUpFLHQW�GDYDQWDJH�OHV�4&0�
3DUPL� HX[�� OHV� pWXGLDQWV� TXL� RQW� REWHQX� GH� ERQQHV� FRWHV� HW� TXL� VRQW� LQWpUHVVpV� SDU� OHV� 4&0� H[SULPHQW� OHXU
VRXKDLW�GH�©�V¶HQWUDvQHU�ª�SRXU�O¶H[DPHQ��FH�GHUQLHU�VH�SUpVHQWDQW�pJDOHPHQW�VRXV�OD�IRUPH�G¶XQ�4&0�
7DQGLV�TXH�OHV�pWXGLDQWV�TXL�RQW�REWHQX�OHV�QRWHV�OHV�SOXV�IDLEOHV��FRQVXOWHQW�OHV�4&0�DYHF�OH�VHFUHW�HVSRLU�G¶\
WURXYHU�GHV�TXHVWLRQV�TXL�VHURQW�SRVpHV�j�O¶H[DPHQ�
/D� SUDWLTXH� OD� SOXV� FRXUDQWH� GHV� pWXGLDQWV� TXL� QH� PDQLIHVWHQW� SDV� G¶LQWpUrW� VSpFLILTXH� SRXU� XQH� PDWLqUH
SDUWLFXOLqUH� HW� DWWHQGHQW� GH� GpWHUPLQHU� OH� FKRL[� GX� GRPDLQH� GDQV� OHTXHO� LOV� H[HUFHURQW� SOXV� WDUG�� FRQVLVWH� j
LPSULPHU�O¶HQVHPEOH�GHV�GRQQpHV�SUpVHQWHV�VXU�OH�VLWH��1RPEUHX[�VRQW�G¶DLOOHXUV�FHX[�TXL�HVSqUHQW�\�WURXYHU�XQ
V\OODEXV�FRPSOHW��OH�FRQWHQX�GX�FRXUV��HW�O¶LPSULPHQW�GDQV�VRQ�HQVHPEOH��0rPH�OHV�XWLOLVDWHXUV�OHV�SOXV�DVVLGXV
G¶,QWHUQHW��SUpIqUHQW�LPSULPHU�XQH�YHUVLRQ�GX�VLWH�VXU�SDSLHU�DILQ�GH�O¶pWXGLHU�j�OHXU�U\WKPH�

/HV� pWXGLDQWV� TXL�PDQLIHVWHQW� OH� VRXKDLW� GH� V¶RULHQWHU� YHUV� XQ� GRPDLQH� SDUWLFXOLHU� GH� O¶LQJpQLHULH�� VRQW
GDYDQWDJH� DWWLUpV� SDU� OHV� DQLPDWLRQV�TXL� OHXU� SHUPHWWHQW� GH�PLHX[� FRPSUHQGUH� OHV� SKpQRPqQHV� pOHFWULTXHV
H[SOLTXpV�DX�FRXUV�
©�$X�FRXUV�OH�SURI�D�H[SOLTXp��LO�D�IDLW�OHV�VFKpPDV��PDLV�MH�Q¶DL�SDV�VXLYL��MH�Q¶DL�SDV�FRPSULV��DORUV�M¶DL�pWp�VXU�OH
VLWH��M¶DL�YX�O¶DQLPDWLRQ�HW�HQ�YR\DQW�M¶DL�FRPSULV�ª�

���� 3URILOV�RSpUDWLRQQHOV

1RXV�DYRQV�SX�UHFXHLOOLU�GHV�LQIRUPDWLRQV�DXSUqV�GHV�pWXGLDQWV�GH�GHX[�DQQpHV�GLIIpUHQWHV�TXL�RQW�HX�FRXUV�DYHF
GHX[�HQVHLJQDQWV�GLIIpUHQWV��/HV�HQWUHWLHQV�DYHF�OHV�UpSRQGDQWV�QRXV�SUpFLVHQW�TXH�OHV�HQVHLJQDQWV�VRQW�WRXV�OHV
GHX[�DSSUpFLpV�SRXU� OHXUV�TXDOLWpV� UHVSHFWLYHV��&KDFXQ�G¶HQWUH�HX[�SURPHXW� O¶XWLOLVDWLRQ�GH� O¶RXWLO�PXOWLPpGLD�
PDLV�FKDFXQ�O¶XWLOLVH�G¶XQH�IDoRQ�SHUVRQQHOOH�
3RXU� UDSSHO�� O¶REMHFWLI� G¶XQH� pYDOXDWLRQ� QH� FRQVLVWH� SDV� j� GpILQLU� OD� ERQQH� PpWKRGH� YHUVXV� OHV� PDXYDLVHV
PpWKRGHV��PDLV�ELHQ�GH�SURSRVHU�GHV�SLVWHV�SRXU�RSWLPLVHU� O¶XWLOLVDWLRQ�GH� O¶RXWLO�HQ� IRQFWLRQ�GHV�REMHFWLIV�TXH
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ZZZ�H�OHH�QHW���6\QWKqVH�GH�O¶pYDOXDWLRQ�GHV�PRGXOHV�PXOWLPpGLD�SDU�OHV�pWXGLDQWV�GH�O¶8&/ ��

O¶RQ� V¶HVW� IL[pV��'DQV� OH� FDV�GHV� HQVHLJQDQWV� GH� O¶8&/��� SHUPHWWUH� DX[� pWXGLDQWV� OHV�SOXV� ©�IDLEOHV�ª� GH�PLHX[
FRPSUHQGUH�OD�PDWLqUH��G¶DXWUHV�HQVHLJQDQWV�SRXUUDLHQW�LPDJLQHU�G¶DXWUHV�REMHFWLIV��

4XDWUH�W\SHV�GH�VFpQDULRV�VHPEOHQW�VH�SUpVHQWHU�YLV�j�YLV�GHV�XWLOLVDWHXUV�GH�O¶RXWLO�PXOWLPpGLD��

D� /HV�pWXGLDQWV�TXL�UDWHQW�RX�TXL�pSURXYHQW�GHV�GLIILFXOWpV�DYHF�OD�PDWLqUH�HW�TXL�QH�PDQLIHVWHQW�SDV
G¶LQWpUrW�SRXU�XQ�GRPDLQH�
(Q�JpQpUDO��FHX[�TXL�Q¶RQW�SDV�G¶LQWpUrW�PDUTXp�SRXU�XQ�GRPDLQH�VSpFLILTXH�QH�YLVHQW�TXH�OH�UpVXOWDW�j
O¶H[DPHQ�HW�DSSUpFLHQW�SOXV�SDUWLFXOLqUHPHQW� OH�4&0�TXL� OHXU�SHUPHW�GH�VLPXOHU� O¶H[DPHQ��7RXWHIRLV
OHXU� GLIILFXOWp� j� FRPSUHQGUH� OD� PDWLqUH� SDU� HX[�PrPHV� QH� OHXU� SHUPHW� SDV� G¶H[SORLWHU� OHV� UpSRQVHV
IRXUQLHV�DX�4&0�VXU�OH�VLWH��3RXU�HX[��O¶LGpDO�HVW�XQ�©�V\OODEXV�ª� �FRQWHQX�GX�FRXUV��FRPSOHW��FODLU�HW
GHV�SRVVLELOLWpV�GH�SRVHU�GHV�TXHVWLRQV�j�O¶HQVHLJQDQW�j�SURSRV�G¶H[HUFLFHV�VLPLODLUHV�j�FHX[�TXL�VHURQW
VRXPLV�j�O¶H[DPHQ�

2%-(&7,)�'(6�(78',$176���5(866,5�/¶(;$0(1�

E� /HV� pWXGLDQWV�TXL� UDWHQW�RX�TXL� pSURXYHQW�GHV�GLIILFXOWpV�DYHF� OD�PDWLqUH� HW� TXL�PDQLIHVWHQW� XQ
LQWpUrW�SRXU�XQ�GRPDLQH�
&HX[�TXL�PDQLIHVWHQW�XQ�FHQWUH�G¶LQWpUrW�SRXU�XQ�GRPDLQH�SDUWLFXOLHU�VRXKDLWHQW�FRPSUHQGUH�OD�PDWLqUH�
&HX[�FL�HVWLPHQW�TXH�O¶HQVHLJQDQW�GRQQH�WURS�UDSLGHPHQW�OHV�H[SOLFDWLRQV�DX�FRXUV��O¶HQVHLJQDQW�GH��qPH

FRPPH� FHOXL� GH� �qPH�� HW� PrPH� VL� OHV� DQLPDWLRQV� SUpVHQWHV� VXU� OH� VLWH� OHXU� SHUPHWWHQW� GH� PLHX[
FRPSUHQGUH�� LOV� VRXKDLWHUDLHQW� SRXU� OD� SOXSDUW� TXH� O¶HQVHLJQDQW� SUHQQH� GDYDQWDJH� GH� WHPSV� j� OHXU
H[SOLTXHU�FH�TX¶LOV�QH�FRPSUHQQHQW�SDV�

2%-(&7,)�'(6�(78',$176���&2035(+(16,21�

F� /HV�pWXGLDQWV�TXL�UpXVVLVVHQW�HW�TXL�Q¶RQW�SDV�HQFRUH�GpFLGp�GH�O¶RULHQWDWLRQ�TX¶LOV�VXLYURQW�
3RXU�FHX[�FL�OH�VLWH�LGpDO�VHUDLW�XQ�HQVHPEOH�GH�WH[WHV�HW�G¶H[HUFLFHV�TXL�FRUUHVSRQGUDLW�SRLQW�SRXU�SRLQW
j�OD�PDWLqUH�j�pWXGLHU�VRXV�IRUPH�GH�V\OODEXV�TX¶LOV�SRXUUDLHQW� LPSULPHU��/¶DYDQWDJH�G¶HQ�GLVSRVHU�HQ
OLJQH�VHUDLW�VHORQ�HX[�TXH�O¶HQVHLJQDQW�SRXUUDLW�PHWWUH�OH�V\OODEXV�j�MRXU�GH�IDoRQ�SOXV�FRQWLQXH��FH�TXL
OHXU�SHUPHWWUDLW�G¶rWUH�DVVXUp�GH�O¶DFWXDOLWp�GH�OD�PDWLqUH�j�pWXGLHU�
/H�4&0�D�XQH�SODFH�FHQWUDOH�SRXU�FHV�pWXGLDQWV�TXL�SHXYHQW�VLPXOHU�O¶H[DPHQ�HW�V¶HQWUDvQHU�
&HX[�TXL�SRXUVXLYHQW�XQ�JUDGH�UHFRXUHQW�G¶DLOOHXUV�SOXV� IUpTXHPPHQW�DX[�4&0�SHQGDQW� O¶DQQpH�DILQ
GH�VH�UDVVXUHU�VXU�OHXU�QLYHDX�GH�PDvWULVH�GH�OD�PDWLqUH�

2%-(&7,)� '(6� (78',$176��� 5(17$%,/,6$7,21� '8� 7(036� �� 237,0,6$7,21� '8
5(68/7$7�

G� /HV�pWXGLDQWV�TXL�UpXVVLVVHQW�HW�TXL�PDQLIHVWHQW�XQ�FHQWUH�G¶LQWpUrW�SDUWLFXOLHU�
3RXU�FHX[�FL�OH�VLWH�LGpDO�VHUDLW�XQH�VLPXODWLRQ�FRPSOqWH�G¶XQ�FRXUV�GRQQp�HQ�DXGLWRLUH�FRPSUHQDQW�GHV
DQLPDWLRQV��GHV�H[HUFLFHV�HW�GHV�SUpVHQWDWLRQV�YLGpR�GX�FRXUV�SDU�OH�SURIHVVHXU�

2%-(&7,)�'(6�(78',$176���$872120,(�(7�&2035(+(16,21

/H�QLYHDX�G¶LQWpUrW�GH�O¶pWXGLDQW�SRXU�XQ�GRPDLQH�GHV�pWXGHV�SHUPHW�j�O¶HQVHLJQDQW�GH�SUpYRLU�OHV�DWWHQWHV�GH
O¶pWXGLDQW�YLV�j�YLV�GHV�PRGXOHV�PXOWLPpGLDV��6RQ�QLYHDX�GH�UpXVVLWH�DX[�H[DPHQV� OXL�SHUPHW�GH�SUpYRLU� OH
W\SH�G¶XWLOLVDWLRQ�TXH�O¶pWXGLDQW�SHXW�HQYLVDJHU�GH�O¶RXWLO�

���� 3LVWHV�GH�GpYHORSSHPHQW

/HV�SURPRWHXUV�GX�SURMHW�VRXKDLWHQW�GpYHORSSHU�OHV�RXWLOV�PXOWLPpGLDV�DILQ�G¶DWWHLQGUH�SOXVLHXUV�REMHFWLIV��
• �SULRULWDLUHPHQW�DLGHU�OHV�pWXGLDQWV�TXL�pSURXYHQW�GHV�GLIILFXOWpV�DYHF�OD�PDWLqUH�j�PLHX[�OD�FRPSUHQGUH��
• �GpYHORSSHU�XQ�RXWLO�TXL�SHUPHWWH�XQ�DSSUHQWLVVDJH�LQWHUDFWLI�GH�IDoRQ�DXWRQRPH�

/HV�GLIILFXOWpV�PDMHXUHV�SRXU�DWWHLQGUH�FHV�REMHFWLIV�UHOqYHQW�GH�SOXVLHXUV�SDUDPqWUHV�
• �/H� IDLW� TXH� OHV� pWXGLDQWV� OHV� SOXV� ©�IDLEOHV�ª� VRQW� PRLQV� LQWpUHVVpV� HQ� JpQpUDO� SDU� O¶XWLOLVDWLRQ� GH� O¶RXWLO
,QWHUQHW�TXH�OD�PR\HQQH�HW�pSURXYHQW�SOXV�GH�GLIILFXOWpV�j�XWLOLVHU�OHV�RXWLOV�PXOWLPpGLDV��OD�QDYLJDWLRQ�VXU
OHV�VLWHV�SUpVHQWHQW�SOXV�GH�GLIILFXOWpV�SRXU�HX[�TXH�SRXU�OD�PR\HQQH��

• �6HORQ� TXH� FHV� pWXGLDQWV� PDQLIHVWHQW� XQ� LQWpUrW� RX� QRQ� SRXU� XQ� GRPDLQH� SDUWLFXOLHU� GH� O¶LQJpQLHULH�� OD
GLIILFXOWp�SHXW�rWUH�DFFUXH�SDU� OH� IDLW�TXH� OHV�FRXUV�FRQFHUQpV�SDU� O¶LQWURGXFWLRQ�GHV�PRGXOHV�PXOWLPpGLDV
VRQW�SHUoXV�FRPPH�SHX�DWWUD\DQWV�

/H� FKDOOHQJH� FRQVLVWH� SRXU� OHV� SURPRWHXUV� j� HQFRXUDJHU� O¶XWLOLVDWLRQ� G¶XQ� RXWLO� YLV�j�YLV� G¶XQH� FDWpJRULH
G¶pWXGLDQWV�TXL�Q¶HVW�SDV�OD�SOXV�DWWLUpH�SDU�GH�FH�W\SH�G¶RXWLOV�
2Q�QRWH�FHSHQGDQW�O¶DFFXHLO�JpQpUDOHPHQW�IDYRUDEOH�TXL�HVW�UpVHUYp�j�FHW�RXWLO��PrPH�SDU�OHV�SOXV�©�IDLEOHV�ª�
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ZZZ�H�OHH�QHW���6\QWKqVH�GH�O¶pYDOXDWLRQ�GHV�PRGXOHV�PXOWLPpGLD�SDU�OHV�pWXGLDQWV�GH�O¶8&/ ��

/H�SUREOqPH�SRVp�HQ�FHV�WHUPHV��RQ�QH�SHXW�VH�OLPLWHU�j�SURSRVHU�OHV�RXWLOV�PXOWLPpGLDV�DX[�pWXGLDQWV�OHV�SOXV
©�IDLEOHV�ª�SRXU�HVSpUHU�TX¶LOV�GpYHORSSHQW� OHXU�FRPSUpKHQVLRQ�GH� OD�PDWLqUH��9LV�j�YLV�GH�FHV�pWXGLDQWV�� LO� HVW
QpFHVVDLUH�G¶HQYLVDJHU�XQ�VRXWLHQ�SpGDJRJLTXH��QRQ�VHXOHPHQW�SRXU�OD�FRPSUpKHQVLRQ�GH�OD�PDWLqUH��PDLV�DXVVL
XQ�VRXWLHQ�j�O¶XWLOLVDWLRQ�GHV�RXWLOV�PXOWLPpGLDV��FDU�O¶HQMHX�HVW�PXOWLSOH�
(Q� HIIHW�� OH� IRVVp� SRXUUDLW� VH� FUHXVHU� GDYDQWDJH� HQWUH� OHV� FDWpJRULHV� G¶pWXGLDQWV�� VDFKDQW� TXH� OHV� RXWLOV
PXOWLPpGLDV� VH� GpYHORSSHQW� GH� SOXV� HQ� SOXV� GDQV� OH� FDGUH� GHV� IRUPDWLRQV� SURIHVVLRQQHOOHV� FRQWLQXHV� GDQV
O¶RSWLTXH�GH�OD�©�VRFLpWp�GH�OD�FRQQDLVVDQFH�ª��O¶DSSUHQWLVVDJH�GH�O¶XVDJH�GH�O¶RXWLO�PXOWLPpGLD�HW�OD�JHVWLRQ�GH�OD
IRUPDWLRQ� SHUVRQQHOOH� SUpVHQWHQW� GqV� ORUV� XQ� HQMHX� DXVVL� FDSLWDO� SRXU� O¶DYHQLU� GHV� pWXGLDQWV�� TXH� OD
FRPSUpKHQVLRQ�GH�OD�PDWLqUH�HQVHLJQpH�
/¶HQVHLJQDQW� TXL� SURPHXW� O¶XVDJH� G¶RXWLOV� PXOWLPpGLDV� YLV�j�YLV� GH� FHWWH� FDWpJRULH� G¶pWXGLDQWV� VH� GRLW
SUREDEOHPHQW� GH� OHV� ©�LQLWLHU�ª� j� O¶XWLOLVDWLRQ� GH� FHV� RXWLOV�� 'HV� VpDQFHV� GpGLpHV� j� XWLOLVHU� O¶RXWLO� VRQW
SUREDEOHPHQW�QpFHVVDLUHV�SRXU�FHV�pWXGLDQWV��1H�SHUGRQV�SDV�GH�YXH��TXH�VL�OH�VHQWLPHQW�GH�FRPSUpKHQVLRQ�GH�OD
PDWLqUH� VRUWDLW� � UHQIRUFp� FKH]� OHV� pWXGLDQWV� OHV� SOXV� ©�IDLEOHV�ª�� OHXU� QLYHDX� G¶LQTXLpWXGH� DXJPHQWH� pJDOHPHQW�
/¶LQWURGXFWLRQ� G¶XQH� QRXYHOOH� WHFKQLTXH� GDQV� OD� SpGDJRJLH� DXJPHQWH� OHXU� GpVDUURL� GpMj� SUpVHQW� GHYDQW� OD
FRPSOH[LWp�GH�OD�PDWLqUH�
/H�U{OH�GH�O¶HQVHLJQDQW�HVW�LPSRUWDQW�SRXU�O¶DSSUHQWLVVDJH�j�O¶XVDJH�GHV�RXWLOV�PXOWLPpGLDV��'DQV�OH�IXWXU��FHWWH
VLWXDWLRQ�pYROXHUD�SHXW�rWUH�DYHF� O¶LQWURGXFWLRQ�GH�SOXV�HQ�SOXV� LQWHQVLYH�GH� O¶,QWHUQHW�GDQV� OD�YLH�FRXUDQWH�GHV
HQIDQWV� HW� GHV� DGROHVFHQWV�� PDLV� j� O¶KHXUH� DFWXHOOH�� OHV� pWXGLDQWV� OHV� SOXV� ©�IDLEOHV�ª� GDQV� OHV� PDWLqUHV� GH
O¶LQJpQLHULH�SUpVHQWHQW�pJDOHPHQW�XQ�KDQGLFDS�UHODWLI�YLV�j�YLV�GH�O¶XWLOLVDWLRQ�GH�O¶RXWLO�PXOWLPpGLD��SDU�UDSSRUW
DX[�pWXGLDQWV�OHV�SOXV�©�IRUWV�ª�
/¶HQVHLJQDQW�TXL�VH�IL[H�GqV�ORUV�SRXU�REMHFWLI�GH�SHUPHWWUH�DX[�pWXGLDQWV�OHV�SOXV�IDLEOHV�GH�PLHX[�FRPSUHQGUH�OD
PDWLqUH� j� O¶DLGH� GHV� RXWLOV� PXOWLPpGLDV�� GRLW� SUREDEOHPHQW� HQYLVDJHU� G¶RUJDQLVHU� GHV� VpDQFHV� G¶XWLOLVDWLRQ� GH
O¶RXWLO�DYHF�FHV�pWXGLDQWV�

'DQV�OH�PrPH�WHPSV��O¶RXWLO�PXOWLPpGLD�SHXW�rWUH�SURSRVp�DX�pWXGLDQWV�OHV�SOXV�©�IRUWV�ª�
(Q�HIIHW��O¶RXWLO�PXOWLPpGLD�SHUPHW�j�FHV�pWXGLDQWV�G¶DWWHLQGUH�GHV�REMHFWLIV�SHUVRQQHOV�VHORQ�OH�U\WKPH�TX¶LOV�VH
VRQW�IL[pV��$�O¶DYHQLU��LO�SHXW�PrPH�rWUH�HQYLVDJp�GH�GpYHORSSHU�XQ�YpULWDEOH�©�H�OHDUQLQJ�ª�DYHF�FHV�pWXGLDQWV�
V¶LOV� PDQLIHVWHQW� XQ� QLYHDX� G¶LQWpUrW� SRXU� XQ� GRPDLQH� SDUWLFXOLHU� GH� OD� PDWLqUH�� 7RXWHIRLV�� LO� HVW� QpFHVVDLUH
G¶LQVWDOOHU�GHV�FDQDX[�GH�FRPPXQLFDWLRQV�HQ�OLJQH��UDSLGHV�HW�HIILFDFHV��IRUXP��PDLO��YLGpR�FRQIpUHQFH��HQWUH�OHV
pWXGLDQWV�HW�OH�SURIHVVHXU�DILQ�GH�SHUPHWWUH�OH�FRQWDFW�TXH�FHV�pWXGLDQWV�VRXKDLWHQW�DYHF�O¶HQVHLJQDQW�
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