
/285'�5RGROSKH� 3URMHW�7/��� 3ULQWHPSV������0$0(7�;DYLHU� � *pQLH�,QIRUPDWLTXH�

� � ����

�

0RGqOH�SUREDELOLVWH�GH�SHUFHSWLRQ�

2EMHFWLI�
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/¶RSpUDWLRQ�TXH�GRLW�IDLUH�OD�PDFKLQH�FRQVLVWH�GRQF�j�FRPSWHU�OHV�GHX[�W\SHV�G¶pOpPHQWV�GX�FDGUH HW� j� FRPSDUHU� OH� UpVXOWDW� DYHF� OHV� UpIpUHQFHV�� 3RXU� FHOD�� RQ� FDOFXOH� OH� FRHIILFLHQW� GH�FRUUpODWLRQ�HQWUH�OH�FDGUH�FRQVLGpUp�HW�FKDTXH�UpIpUHQFH���FH�FRHIILFLHQW�HVW�GRQQp�SDU����
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� S�L��HW�S�L�� VRQW�UHVSHFWLYHPHQW�OHV�SUREDELOLWpV��IUpTXHQFHV��G¶DSSDULWLRQ�GH�O¶pOpPHQW�QRLU HW�EODQF�SRXU�O¶LPDJH�SHUoXH�� S�M��HW�S�M�� VRQW�UHVSHFWLYHPHQW�OHV�SUREDELOLWpV�G¶DSSDULWLRQ�GH�O¶pOpPHQW�QRLU�HW�EODQF�SRXU�OD�UpIpUHQFH�� S�L M�� HVW� OD� SUREDELOLWp� GH� FRwQFLGHQFH� GH� O¶pOpPHQW� QRLU� GH� O¶LPDJH� SHUoXH� DYHF�O¶pOpPHQW�QRLU�GH�OD�UpIpUHQFH��/RUVTXH� O¶LPDJH� FRwQFLGH� DYHF� OD� UpIpUHQFH�� RQ� D� S�L�� �S�M��� S�L��  �S�M���� S�L M�� �S�L���� OH�FRHIILFLHQW�GH�FRUUpODWLRQ�GHYLHQW����
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'X� IDLW� GH� OD� SRVVLELOLWp� GH� FHUWDLQV� GpIDXWV� GDQV� O¶LPSUHVVLRQ� GX� FDGUH�� GH� GpIRUPDWLRQV�RSWLTXHV�� HWF��� O¶LPDJH� SHUoXH� SHXW� QH� SDV� FRUUHVSRQGUH� H[DFWHPHQW� DYHF� OD� UpIpUHQFH��� RQ�FKRLVLW�GRQF�O¶LPDJH�FDUDFWpULVpH�SDU�OH�FRHIILFLHQW�GH�FRUUpODWLRQ�PD[LPDO���&RQVLGpURQV�O¶H[HPSOH�GHV�OHWWUHV�+�� � HW�O¶HVSDFH����
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4XHVWLRQ�������pFULUH�XQH� IRQFWLRQ�SHUPHWWDQW�G¶DIILFKHU�FHV��� OHWWUHV� HQ� LQWURGXLVDQW� OHV�SUREDELOLWpV�G¶DSSDULWLRQ�GHV�pOpPHQWV�GX�FDGUH�S�L��HW�S�L�� GH�O¶LPDJH�GH�FKDTXH�OHWWUH���
$OJRULWKPH�GH�OD�IRQFWLRQ �UpDOLVpH�VRXV�0DWODE�SXLV�HQ�&���'RQQpHVOHWWUH��K��SL��ODPEGD� WDEOHDX[�GH����ERROpHQV�j�XQH�GLPHQVLRQ��95$,� QRLU��S�M���S�M�� UpHOV�FRUUHVSRQGDQW�DX[�SUREDELOLWpV�G¶DSSDULWLRQ�GH�O¶pOpPHQW�QRLU�EODQF�GDQV�OD�OHWWUH�GH�UpIpUHQFH��7UDLWHPHQW'(%87�K  �>�������������������������������������������������@� ���OHFWXUH�GH�FKDTXH�UpIpUHQFH�SL� �>�������������������������������������������������@�ODPEGD� �>�������������������������������������������������@�K�M�� ��������K�M��  ������� ���SUREDELOLWpV�G¶DSSDULWLRQ�GDQV�OD�UpIpUHQFH�SL�M�� ��������SL�M��  �������ODPEGD�M�� ��������ODPEGD�M��  �������S�L�� �����S�L��  ��� ���SUREDELOLWpV�G¶DSSDULWLRQ�GDQV�O¶LPDJH�SHUoXH�K�L M�� �����SL�L M�� �����ODPEGD�L M�� ��� ���SUREDELOLWpV�GH�FRwQFLGHQFH�
SRXU�N�GH���j����IDLUH�VL�OHWWUH>N@� �95$,�DORUV�S�L�� �S�L������VL�K>N@� �95$,�DORUV�K�L M�� �K�L M������ILQVL�VL�SL>N@� �95$,�DORUV�SL�L M�� �SL�L M������ILQVL�VL�ODPEGD>N@� �95$,�DORUV�ODPEGD�L M�� �ODPEGD�L M������ILQVL�ILQVL�ILQSRXU��S�L�� �S�L���������S�L��  �S�L�� �����K�L M�� �K�L M���������SL�L M�� �SL�L M���������ODPEGD�L M�� �ODPEGD�L M�����������FRHIILFLHQWV�GH�FRUUpODWLRQ�SRXU�FKDTXH�OHWWUH�UpIpUHQFH�
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UHVXOWDW� �PD[��� �K���� �SL���� �ODPEGD��������DIILFKDJH�GHV�UpVXOWDWV�VL�UHVXOWDW� � �K��DORUV�pFULUH�©�OD�OHWWUH�OD�SOXV�SURFKH�HVW�+�ª�ILQVL�VL�UHVXOWDW� � �SL��DORUV�pFULUH�©�OD�OHWWUH�OD�SOXV�SURFKH�HVW�3,�ª�ILQVL�VL�UHVXOWDW� � �ODPEGD��DORUV�pFULUH�©�OD�OHWWUH�OD�SOXV�SURFKH�HVW�ODPEGD�ª�ILQVL��),1��Î FRGH�VRXUFH�HQ�DQQH[H���
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4XHVWLRQ�������TXH SHXW�RQ�HQ�FRQFOXUH�"��
&HUWDLQHV�LPDJHV�SHUoXHV�SHXYHQW�FRUUHVSRQGUH�j�SOXVLHXUV�UpIpUHQFHV���HQ�HIIHW�OD�YpULILFDWLRQ� VH� EDVH� XQLTXHPHQW� VXU� XQ� ©�FRPSWDJH�ª�� FH� TXL� SHXW� DPHQHU� j� GHV�DPELJXwWpV�QRWDPPHQW�GDQV�OH�FDV�GH�+�HW�3,�TXL�RQW�OH�PrPH�QRPEUH�GH�FDVHV�QRLUHV��PDLV�SODFpHV�HQ�GHV�HQGURLWV�GLIIpUHQWV��
/H� FDOFXO� GX� FRHIILFLHQW� GH� FRUUpODWLRQ� HVW� LPSRVVLEOH� GDQV� OH� FDV� GH� OD� OHWWUH�UpIpUHQFH�©�HVSDFH�ª�FDU�LO�HQJHQGUH�XQ�GpQRPLQDWHXU�QXO���F¶HVW�SRXU�FHOD�TXH�OD�OHWWUH�HVSDFH�Q¶DSSDUDvW�SDV�GDQV�O¶DOJRULWKPH��
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���/HFWXUH�G¶XQ�WH[WH�
&RQVLGpURQV� PDLQWHQDQW� XQ� V\VWqPH� FRPSOHW� G¶pYpQHPHQWV� �K\SRWKqVHV�� $��«�$QSRXYDQW�rWUH�PLV�HQ�OLDLVRQ�DYHF�O¶LPDJH�SHUoXH�HW�FRUUHVSRQGDQW�DX[�UpIpUHQFHV��6XSSRVRQV�TXH� O¶RQ� FRQQDLVVH� OHV� SUREDELOLWpV� G¶DSSDULWLRQ� GHV� UpIpUHQFHV� S�$���«S�$Q��� &RQVLGpURQV�PDLQWHQDQW�O¶pYpQHPHQW�.U © OH�ULqPH�pOpPHQW�GX�FDGUH�HVW�QRLU�ª������U���0�DYHF�0�OH�QRPEUH�G¶pOpPHQWV� FRPSRVDQW� FKDTXH� UpIpUHQFH� HW� .UF O¶pYpQHPHQW� FRQWUDLUH�� %LHQ� HQWHQGX� OHV�pYpQHPHQWV $��«�$Q QH�VRQW�SDV� LQGpSHQGDQWV�GHV�pYpQHPHQWV�.UF� 6L� O¶RQ�H[DPLQH� OH� ULqPH�FDUUp�GX�FDGUH�HW�VL�O¶RQ�FRQVWDWH�TXH�F¶HVW�O¶pYpQHPHQW�.U TXL�D�OLHX��DORUV�OHV�SUREDELOLWpV�GHV�K\SRWKqVHV�VH�PRGLILDQW��HOOHV�GHYLHQQHQW�GHV�SUREDELOLWpV�FRQGLWLRQQHOOHV�S�$N�.U�������N���Q�GRQQpHV�SDU�OD�UHODWLRQ�VXLYDQWH���
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NUNUN .S
$.S$S.$S =

6RXV�K\SRWKqVH�TXH�$��«�$Q FRQVWLWXHQW�XQ�V\VWqPH�FRPSOHW�G¶pYpQHPHQWV��FDU�RQ�GpFKLIIUH�GHV�WH[WHV�pFULWV�VHXOHPHQW�j�O¶DLGH�GH�FHV�OHWWUHV��RQ�HQ�GpGXLW����
���������� � =++ UQU .$S.$S

1RWRQV TXH� OHV� SUREDELOLWpV� GHV� K\SRWKqVHV� �UpIpUHQFHV�� V¶REWLHQQHQW� SDU� XQH� DQDO\VH�VWDWLVWLTXH�SUpDODEOH���6XSSRVRQV�TXH�QRXV�YRXOLRQV�GpFKLIIUHU�XQ�WH[WH�pFULW�j�O¶DLGH�GH�TXDWUH�OHWWUHV�VHXOHPHQW���+��� HW�O¶HVSDFH��Q� �����'DQV�FH�FDV�QRXV�DYRQV����
$� + �

��� � =$S
$� ��

��� � =$S
$� ��

��� � =$S
$� HVSDFH� � ��

��� � =$S

4XHVWLRQ�������DSUqV�SHUFHSWLRQ�GHV�S�.�F�$N���FDOFXOHU�S�.�F�
3HUFHSWLRQ�GHV�S�.�F�$N� ���

� S�.�F�$��  ����©�OD�SUREDELOLWp�TXH�OH�SUHPLHU�pOpPHQW�GH�OD�OHWWUH�+�VRLW�EODQF�ª��� S�.�F�$��  ���� S�.�F�$��  ���� S�.�F�$��  ����2Q�VDLW�TXH�S�$ %�� �S�%�
S�$�%��G¶R��S�$�%�� �S�$ %����S�%���,O�YLHQW���S�.�F�  �S�.�F $�� ��S�.�F $�� ��S�.�F $�� ��S�.�F $��S�.�F�  �S�.�F�$��
S�$�� ��S�.�F�$��
S�$�� ��S�.�F�$��
S�$�� ��S�.�F�$��
S�$��
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S�.�F�  �S�$�� ��S�$�� ��S�$�� ��S�$��
2U�OH�V\VWqPH�G¶pYpQHPHQWV�HVW�FRPSOHW��GRQF�S�$�� ��S�$�� ��S�$�� ��S�$��  ����VRLW���

S�.�F�  ���

4XHVWLRQ�������GpGXLUH�S�$N�.�F���TXH�SHXW�RQ�FRQFOXUH�"�
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Î OH�IDLW�GH�VDYRLU�TXH�OD�SUHPLqUH�FDVH�HVW�EODQFKH�Q¶DSSRUWH�DXFXQH�LQIRUPDWLRQ�VXU�OD�OHWWUH�UHFKHUFKpH���HQ�HIIHW�OD�SUHPLqUH�FDVH�GH�FKDTXH�UpIpUHQFH�HVW�EODQFKH���
4XHVWLRQ�������TXH FRQVWDWH�W�RQ�SDU�UDSSRUW�j�.�F�«.�F "
/H� SKpQRPqQH� REVHUYp� SUpFpGHPPHQW� HVW� LGHQWLTXH� SRXU� OHV� �� SUHPLqUHV� FDVHV� GH�FKDTXH�UpIpUHQFH��GRQF�S�$N�.UF�  �S�$N� SRXU�����U�������
4XHVWLRQ�������FDOFXOHU�S�.�� HW�GpGXLUH�3�$N�.��
S�.��  �S�$�� ��S�$�� ��S�$��  �������G¶R�����

�
�

�
��
�

�
��
��

��
���
�����

�
�

�
����� ==== .S

$S
.S

$.S$S.$S

�
�

�
��
��

�
��
��

��
���
�����

�
�

�
����� ==== .S

$S
.S

$.S$S.$S

�
�

�
��
��

�
��
��

��
���
�����

�
�

�
����� ==== .S

$S
.S

$.S$S.$S

4XHVWLRQ�������FRQFOXUH�
S�$��.�� ��S�$��.�� ��S�$��.��  ����G¶R��S�$��.��  ����
Î &RQQDvWUH� OD� FRXOHXU� GH� OD� FDVH� �� QRXV� SHUPHW� G¶pOLPLQHU� RX� QRQ� OD� UpIpUHQFH� ���HVSDFH����GDQV������GHV�FDV��FHWWH�OHWWUH�Q¶DSSDUDvW�SDV���
4XHVWLRQ�������UpSRQGUH�DX[�TXHVWLRQV����������HW�����SRXU�O¶pOpPHQW�.�
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Î RQ�REWLHQW�GHV�UpVXOWDWV�VLPLODLUHV�j�FHX[��GH�.��

&RQVLGpURQV�PDLQWHQDQW�OHV�WURLV�UpIpUHQFHV�$�� $�� $� D\DQW�UHVSHFWLYHPHQW�OHV�SUREDELOLWpV���������������HW�TXL�MRXHURQW�OHV�U{OHV�GH�S�$����S�$����S�$�����4XHVWLRQ�������FDOFXOHU�S�.�� HW�GpGXLUH�S�$N�.��
S�.��  �S�$�� ��S�$��  �����G¶R�����
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Î S�$��.�� ��S�$��.��  ���GRQF�S�$��.��  �����
4XHVWLRQ�������FRQFOXUH�
6L�OD�FDVH���HVW�QRLUH��RQ�Q¶D�DXFXQH�FKDQFH�G¶DYRLU�OD�OHWWUH�ODPEGD�QL�O¶HVSDFH���
4XHVWLRQ�������TXH FRQVWDWH�W�RQ�SDU�UDSSRUW�j�.���HW�.���"�
/HV�FDV�.���HW�.���VRQW�OHV�PrPHV�TXH�.��«�.� � OD�FRXOHXU�GH�OD�FDVH�HVW�LGHQWLTXH�SRXU�FKDFXQH�GHV�UpIpUHQFHV���
4XHVWLRQ��������FDOFXOHU�S�.��F� HW�GpGXLUH�OHV�SUREDELOLWpV�S�$N�.��F�
S�.��F�  �S�$��  �����G¶R�����
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Î S�$��.��F�  ���GRQF�S�$��.��F�  �S�$��.��F�  ����

4XHVWLRQ��������GpGXLUH�OD�UpIpUHQFH�OD�SOXV�SUREDEOH�j�UpDOLVHU�
$YHF� XQH� SUREDELOLWp� G¶DSSDULWLRQ� GH� ����� OD� OHWWUH� +� VHPEOH� rWUH� OD� UpIpUHQFH� OD� SOXV�SUREDEOH�j�UpDOLVHU���



/285'�5RGROSKH� 3URMHW�7/��� 3ULQWHPSV������0$0(7�;DYLHU� � *pQLH�,QIRUPDWLTXH�

� � ����

���/HV�pOpPHQWV�FULWLTXHV�
/¶H[DPHQ�GX��LqPH� �LqPH�HW���LqPH�pOpPHQW�PRQWUH�TXH�FHV�pOpPHQWV�DSSRUWHQW�TXHOTXH�FKRVH�G¶HVVHQWLHO�GDQV�OH�SURFHVVXV�GH�SHUFHSWLRQ�GH�O¶LPDJH�SHUVSHFWLYH��FH�TXL�SHUPHW�GH�OHV�TXDOLILHU�GH�FULWLTXHV� 'DQV�O¶H[DPHQ�GH�WRXWH�O¶LPDJH��LO�\�D�GH�WHOV�pOpPHQWV�FULWLTXHV��,O�HQ�UpVXOWH�TXH�OH�SURFHVVXV�GH�SHUFHSWLRQ�SRXUUDLW�rWUH�pFRXUWp�FRQVLGpUDEOHPHQW�VL�O¶RQ�VDYDLW�DX�SUpDODEOH� TXHOV� VRQW� OHV� pOpPHQWV� FULWLTXHV�� F¶HVW�j�GLUH� OHV� pOpPHQWV� TXL� QH� FRwQFLGHQW� SDV�GDQV�WRXWHV�OHV�UpIpUHQFHV��&DOFXORQV�OD�SUREDELOLWp�GH�O¶pYpQHPHQW�.U� ����U���0���

�
Q
P.S UU =��

PU LQGLTXDQW�OH�QRPEUH�GH�IRLV�R��OH�ULqPH�HVW�QRLU�GDQV�OHV�Q�UpIpUHQFHV��/HV�pOpPHQWV�FULWLTXHV�VHURQW OHV�pOpPHQWV�SRXU�OHVTXHOV�OD�SUREDELOLWp�S�.U� HVW�GLIIpUHQWH�GH�]pUR�RX�XQ���/D� YpULILFDWLRQ� G¶XQ� WHO� pOpPHQW� GX� FDGUH� QRXV� DSSRUWH� GRQF� XQH� FHUWDLQH� TXDQWLWp�G¶LQIRUPDWLRQ�pJDOH�j����
����ORJ��������ORJ�� UUUUU .S.S.S.S+ −−−−=

&HWWH�TXDQWLWp�G¶LQIRUPDWLRQ�HVW�PD[LPDOH�SRXU�S�.U�  ������3DUPL�OHV�pOpPHQWV�FRPSRVDQW�OHV�UpIpUHQFHV��LO�\�HQ�D�FHUWDLQV�SRXU�OHVTXHOV�OD�SUREDELOLWp�GH�O¶pYpQHPHQW�.U HVW�GLIIpUHQWH�GH�]pUR RX�XQ��� FH� VRQW� OHV� pOpPHQWV� FULWLTXHV�GRQW� OD� YpULILFDWLRQ� IRXUQLW� XQH� FHUWDLQH�TXDQWLWp�G¶LQIRUPDWLRQ��/HV�pOpPHQWV�FULWLTXHV�SRXU� OHVTXHOV� OD�SUREDELOLWp�GH� O¶pYpQHPHQW�.U HVW�����QRXV GRQQHQW� OD� SOXV� JUDQGH� TXDQWLWp� G¶LQIRUPDWLRQ�� FH� VHURQW� GRQF� OHV� pOpPHQWV� FULWLTXHV�RSWLPDX[� 'X�SRLQW�GH�YXH�SUDWLTXH��ORUVTXH�O¶RQ�D�Q�UpIpUHQFHV��FKDFXQH�pWDQW�IRUPpH�SDU�0�pOpPHQWV��RQ�FDOFXOH�G¶DERUG�OD�SUREDELOLWp�GH�O¶pYpQHPHQW�.U HW�RQ�FKRLVLUD�OHV�pOpPHQWV�SRXU�OHVTXHOV� OD�SUREDELOLWp�.U HVW� ����� FH� VHURQW� OHV� pOpPHQWV� FULWLTXHV�RSWLPDX[��/D�YpULILFDWLRQ�G¶XQ SRLQW� FULWLTXH� RSWLPDO� pOLPLQDQW� OD� PRLWLp� GHV� K\SRWKqVHV�� RQ� FKRLVLW� OH� QRPEUH�G¶pOpPHQWV�FULWLTXHV�RSWLPDX[�TXL�VRLW�VXIILVDQW�SRXU�O¶pOLPLQDWLRQ�GH�WRXWHV�OHV�K\SRWKqVHV��j�O¶H[FHSWLRQ�G¶XQH�VHXOH���4XHVWLRQ�������FDOFXOHU� OHV�SUREDELOLWpV�FULWLTXHV�GHV�pOpPHQWV�GX�FDGUH�SDU� UDSSRUW�DX[�TXDWUH�UpIpUHQFHV�$�� $�� $� HW�$�

&DOFXOV�G¶DSUqV�OD�IRUPXOH�GRQQpH� Q
P.S UU =�� �

S�.��  ���S�.��  ���S�.��  ���S�.��  ���S�.��  ���

S�.��  ���S�.��  �����S�.��  �����S�.��  �����S�.���  ���

S�.���  ���S�.���  �����S�.���  �����S�.���  ���S�.���  ���

S�.���  ���S�.���  �����S�.���  �����S�.���  �����S�.���  ���

S�.���  ���S�.���  ���S�.���  ���S�.���  ���S�.���  ����
Î OHV�pOpPHQWV�FULWLTXHV�VRQW���.�� .�� .�� .��� .��� .��� .���HW�.���

4XHVWLRQ�������GpGXLUH�OHV�pOpPHQWV�FULWLTXHV�RSWLPDX[�
'¶DSUqV�OHV�FDOFXOV�SUpFpGHQWV��OHV�pOpPHQWV�FULWLTXHV�RSWLPDX[�VRQW���.�� .���HW�.���
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�
4XHVWLRQ�������FDOFXOHU�S�.�� HW�GpGXLUH�OHV�UpIpUHQFHV�SRVVLEOHV�j�UpDOLVHU��

�
�

�
�

��� �� ===
P.S

Î OHV�UpIpUHQFHV�SRVVLEOHV�j�UpDOLVHU�VRQW�$� HW�$��

&RQVLGpURQV�PDLQWHQDQW�OHV�GHX[�UpIpUHQFHV�$� HW�$� DYHF�OHV�SUREDELOLWpV�����HW�������4XHVWLRQ�������FDOFXOHU� GH�QRXYHDX� OHV� SUREDELOLWpV� FULWLTXHV�GHV� pOpPHQWV� GX� FDGUH�SDU�UDSSRUW�j�$� HW $�

2Q�VDLW�TXH�S�$��  ������RU�OD�FDVH����GpWHUPLQH�FRPSOqWHPHQW�OD�UpIpUHQFH��$� VL�EODQF��$� VL�QRLU���GRQF�S�.��F�  �S�$��  ������'H�PrPH�OD�FDVH����GpWHUPLQH�FRPSOqWHPHQW�OD�UpIpUHQFH��$� VL�QRLU��$� VL�EODQF���GRQF�S�.���  �S�$��  �������
4XHVWLRQ�������FDOFXOHU�S�$� � .��F� HW�GpGXLUH�O¶LPDJH�SHUoXH��
2Q�VDLW�TXH�S�$��� �S�.��F�� �����HW�S�.��F�$��� ����OD�FDVH����HVW�IRUFpPHQW�EODQFKH�VL�OD�OHWWUH�HVW�$����G¶R�����

����
�
���

��
��������

��
������� === F

FF
.S

$.S$S.$S

Î VDFKDQW�TXH�OD�FDVH����HVW�EODQFKH��RQ�D�OD�UpIpUHQFH�$��FRPPH�OHWWUH�GDQV�WRXV�OHV�FDV��VRLW�+���
4XHVWLRQ�������SURSRVHU� XQ� DOJRULWKPH� SHUPHWWDQW� GH� SHUFHYRLU� O¶LPDJH� j� O¶DLGH� GH� FHV�
pOpPHQWV�FULWLTXHV��
'DQV� QRWUH� FDV�� DYHF� OHV� OHWWUHV� +�� 3,�� /$0%'$� HW� (63$&(� QRXV� DYRQV� WURXYp� OHV�pOpPHQWV� FULWLTXHV� RSWLPDX[� .�� .��� .��� 1RXV� DOORQV� GRQF� UpDOLVHU� GHV� WHVWV� VXU� FHV�FDVHV�SRXU�GpWHUPLQHU�OD�OHWWUH�TXL�VH�UDSSURFKH�OH�SOXV�HQ�WHUPH�GH�SUREDELOLWp�GH�FHOOH�HQWUpH�SDU�O¶XWLOLVDWHXU���
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$OJRULWKPH �UpDOLVp�VRXV�)ODVK�HQ�$FWLRQ6FULSW���'RQQpHVFDVHV�FRFKpHV�SDU�O¶XWLOLVDWHXU� WDEOHDX�GH����FDVHV�TXL�SUHQQHQW�OHV�YDOHXUV�95$,�RX�)$8;�VHORQ�TX¶HOOHV�VRLHQW�FRFKpHV�RX�GpFRFKpHV��7UDLWHPHQW'(%87�� WHVWBFDVH� ��� � ���YDULDEOH�GH�WHVW�
���RQ�WHVWH�VL�OHV�FDVHV�FULWLTXHV�VRQW�FRFKpHV��VL��FDVH>��@�HVW�FRFKpH��DORUV�WHVWBFDVH� �WHVWBFDVH�����ILQVL��VL��FDVH>��@�HVW�FRFKpH��DORUV�WHVWBFDVH� �WHVWBFDVH�����ILQVL��VL��FDVH>�@�HVW�FRFKpH��DORUV�WHVWBFDVH� �WHVWBFDVH�����ILQVL�����VXLYDQW�OD�YDOHXU�GH�WHVWBFDVH��RQ�HVW�FDSDEOH�GH�GpWHUPLQHU�OD�OHWWUH�OD�SOXV�SURFKH��FDV�R��WHVWBFDVH� �����OH�FDUDFWqUH�HVW�(63$&(�FDV�R��WHVWBFDVH� �����OH�FDUDFWqUH�HVW�/$0%'$�FDV�R��WHVWBFDVH� �����OH�FDUDFWqUH�HVW�+�FDV�R��WHVWBFDVH� �����OH�FDUDFWqUH�HVW�3,�DXWUHV�FDV���OH�FDUDFWqUH�HVW�LQFRQQX��),1��

Î FRGH�VRXUFH�HQ�DQQH[H���OH�FKRL[�GH�)ODVK�QRXV�D�VHPEOp�OH�SOXV�VLPSOH�pWDQW�GRQQpH�OD�QDWXUH�GH�O¶DSSOLFDWLRQ�j�UpDOLVHU��

���&RQFOXVLRQ�
&H� 73� QRXV� D� SHUPLV� G¶HIIHFWXHU� XQH� UHFRQQDLVVDQFH� GH� FDUDFWqUHV� GH� GHX[�PDQLqUHV�GLIIpUHQWHV�HQ�XWLOLVDQW�OHV�SUREDELOLWpV��

/D� SUHPLqUH� FRQVLVWH� j� FDOFXOHU� OHV� SUREDELOLWpV� SRXU� FKDTXH� FDVH� VXU� FKDTXH� OHWWUH� GH�O¶DOSKDEHW�PpPRULVp��SXLV�GH�UHJDUGHU�OH�SOXV�IRUW�FRHIILFLHQW�GH�FRUUpODWLRQ�SRXU�WURXYHU�OD�OHWWUH�TXL�VH�UDSSURFKH�OH�SOXV�GH�OD�OHWWUH�GRQQpH�SDU�O¶XWLOLVDWHXU��
/D�VHFRQGH�HVW�SOXV�RSWLPLVpH���HOOH�QpFHVVLWH�PRLQV�GH�FDOFXOV�GX�IDLW�GH�O¶XWLOLVDWLRQ�GHV�pOpPHQWV�FULWLTXHV�RSWLPDX[��(OOH�VHPEOH�PLHX[�DGDSWpH�DX�WUDLWHPHQW�G¶DOSKDEHWV�SOXV�LPSRUWDQWV��SDU�H[HPSOH�QRV���� OHWWUHV��PDLV�QpFHVVLWH�GDQV�FH�FDV�XQ�QRXYHDX�FDOFXO�GHV� pOpPHQWV� FULWLTXHV� TXL� GLIIqUHQW� GH� FHX[� G¶XQ� DOSKDEHW� GH� �� FDFUDFWqUHV�
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&RGH�0DWODE��ILFKLHU�WS�BSDUWLH��P��
�
IXQFWLRQ�WS�BSDUWLH��OHWWUH��
FOHDU��
� OHWWUH�j�WHVWHU�OHWWUH LQSXW�
(QWUHU�OD�VpTXHQFH�FRUUHVSRQGDQW�j�OD�OHWWUH�j�WHVWHU��
��
� OHWWUHV�j�FRPSDUHU�D >�������������������������������������������������@�����+�E >�������������������������������������������������@�����3,�F >�������������������������������������������������@�����/$0%'$�
� SUREDELOLWpV�GHV�OHWWUHV�j�FRPSDUHU�DM �����������IUpTXHQFH�G
DSSDULWLRQ�GH�O
pOpPHQW�QRLU�SRXU�+�DM� ����������IUpTXHQFH�G
DSSDULWLRQ�GH�O
pOpPHQW�EODQF�SRXU�+�EM �����������IUpTXHQFH�G
DSSDULWLRQ�GH�O
pOpPHQW�QRLU�SRXU�3,�EM� ����������IUpTXHQFH�G
DSSDULWLRQ�GH�O
pOpPHQW�EODQF�SRXU�3,�FM �����������IUpTXHQFH�G
DSSDULWLRQ�GH�O
pOpPHQW�QRLU�SRXU�/$0%'$�FM� ����������IUpTXHQFH�G
DSSDULWLRQ�GH�O
pOpPHQW�EODQF�SRXU�/$0%'$�
� LQLWLDOLVDWLRQ�GHV�YDULDEOHV�SBL ������IUpTXHQFH�G
DSSDULWLRQ�GH�O
pOpPHQW�QRLU�SRXU�OD�OHWWUH�GRQQpH�SBL� �����IUpTXHQFH�G
DSSDULWLRQ�GH�O
pOpPHQW�EODQF�SRXU�OD�OHWWUH�GRQQpH�DLM ������SUREDELOLWp�GH�FRLQFLGHQFH�GH�O
pOpPHQW�QRLU�GH�OD�OHWWUH�GRQQpH�DYHF�+�ELM ������SUREDELOLWp�GH�FRLQFLGHQFH�GH�O
pOpPHQW�QRLU�GH�OD�OHWWUH�GRQQpH�DYHF�3,�FLM ������SUREDELOLWp�GH�FRLQFLGHQFH�GH�O
pOpPHQW�QRLU�GH�OD�OHWWUH�GRQQpH�DYHF�/$0%'$�
� FDOFXO�GHV�SBL��DLM��ELM��FLM�IRU�N �����LI�OHWWUH�N�  ��SBL SBL����LI�D�N�  ��DLM DLM����HQG�LI�E�N�  ��ELM ELM����HQG�LI�F�N�  ��FLM FLM����HQG�HQG�HQG�
SBL SBL�����SBL� ��SBL��DLM DLM�����
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ELM ELM�����FLM FLM�����
� FDOFXO�GX�FRHIILFLHQW�GH�FRUUpODWLRQ�GH�FKDTXH�OHWWUH�UKRBD �DLM�SBL
DM���VTUW�SBL
SBL�
DM
DM�����UKRBE �ELM�SBL
EM���VTUW�SBL
SBL�
EM
EM�����UKRBF �FLM�SBL
FM���VTUW�SBL
SBL�
FM
FM�����
� UHFKHUFKH�GX�FRHIILFLHQW�OH�SOXV�pOHYp�UKR >UKRBD�UKRBE�UKRBF@��UHVXOWDW PD[�UKR���
� DIILFKDJH�GX�UpVXOWDW�LI�UHVXOWDW  UKRBD�
OD�OHWWUH�OD�SOXV�SURFKH�HVW�+
�SUHFLVLRQ UHVXOWDW�HQG�LI�UHVXOWDW  UKRBE�
OD�OHWWUH�OD�SOXV�SURFKH�HVW�SL
�SUHFLVLRQ UHVXOWDW�HQG�LI�UHVXOWDW  UKRBF�
OD�OHWWUH�OD�SOXV�SURFKH�HVW�ODPEGD
�SUHFLVLRQ UHVXOWDW�HQG�

&RGH�)ODVK��ILFKLHU�SURMHW�IOD��
�
ERXWRQ�GH�YDOLGDWLRQ �
RQ��UHOHDVH�^�WHVWBFDVH� ����LI��FE���JHW9DOXH���  �WUXH�^�WHVWBFDVH�� ����

L̀I��FE���JHW9DOXH���  �WUXH�^�WHVWBFDVH�� ����
L̀I��FE��JHW9DOXH���  �WUXH�^�WHVWBFDVH�� ����`
VZLWFK��WHVWBFDVH�^�FDVH����;� ��(63$&(���EUHDN��FDVH����;� ��/$0%'$���EUHDN��FDVH����;� ��+���EUHDN��FDVH����;� ��3,���EUHDN��GHIDXOW��;� ��&$5$&7(5(�,1&2118�����``


