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FHV� SDUDPqWUHV� pWDQW� GLIILFLOH�� O¶DSSURFKH� PDWKpPDWLTXHV¶DGUHVVH� SOXV� DX[� VSpFLDOLVWHV� GX� GRPDLQH� TX¶DX[pOHFWURWHFKQLFLHQV�
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'DQV� OH� W\SH� G¶DFFXPXODWHXU� FRQVLGpUp�� OHV� FRQVWDQWHV� GHWHPSV� W 5WF&GO� SURSUHV� DX[� SKpQRPqQHV� GH� WUDQVIHUW� GHFKDUJH�VRQW�LQIpULHXUHV�j�FHOOHV�GHV�SKpQRPqQHV�GH�GLIIXVLRQ�GH� IDLW�� QRXV� SRXYRQV� VLPSOLILHU� OH� PRGqOH� GH� 5DQGOHV� HQUDPHQDQW� OD� FDSDFLWp� GH� GRXEOH� FRXFKH� DX[� ERUQHV� GH� ODUpVLVWDQFH�GH�WUDQVIHUW�GH�FKDUJH�)LJ����

)LJ�����6FKpPD�GH�5DQGOHV�PRGLILp�DYHF�&GO�FRQQHFWpH�j�5WF�/RUVTXH� QRXV� QRXV� SODoRQV� GDQV� OH� FDGUH� GHV� UpJLPHVVLQXVRwGDX[�� QRXV� SRXYRQV� H[SULPHU� QRWUH� PRGqOH� VRXV� ODIRUPH�G¶XQH� LPSpGDQFH�pTXLYDOHQWH�=7�V��GRQW� O¶H[SUHVVLRQHVW �
����� V=ZV5WF&GO5WF5V=7 ���: ���

=Z�V��FRUUHVSRQG�DX[�SKpQRPqQHV�GH�GLIIXVLRQ�DX�VHLQ�GH�ODEDWWHULH��HW�VH�QRWH�LPSpGDQFH�GH�:DUEXUJ��1RXV�GpWDLOOHURQVVD�VWUXFWXUH�GDQV�OD�VHFWLRQ�VXLYDQWH�
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$��3UpVHQWDWLRQ�GH�OD�WHFKQLTXH�G¶LPSpGDQFHPpWULH&HWWH� PpWKRGH� HVW� G¶XQ� HPSORL� FRXUDQW� SRXU� ODFDUDFWpULVDWLRQ� GHV� V\VWqPHV� pOHFWURFKLPLTXHV�� (OOH� HVWJpQpUDOHPHQW� XWLOLVpH� FRPPH� XQ� LQGLFDWHXU� GH� O¶pWDW� GHFKDUJH� >�@� HW� SOXV� UDUHPHQW� SRXU� GHV� FDUDFWpULVDWLRQVG\QDPLTXHV�/H�SULQFLSH�GH�FHWWH�PpWKRGH�HVW�OH�VXLYDQW �(Q�PRGH�SRWHQWLRVWDWLTXH��j�XQH�IUpTXHQFH�GRQQpH� SZ� I �QRXV� VXSHUSRVRQV� DX� SRWHQWLHO� G¶pTXLOLEUH�(R� GH� OD� FHOOXOHXQH� WHQVLRQ� VLQXVRwGDOH� Y�W� 9PD[�VLQ�ZW�� GH� IDLEOHDPSOLWXGH��9PD[���P9��1RXV� SRXYRQV� DORUV� H[SULPHU� O¶LPSpGDQFH� FRPSOH[H� GH� ODFHOOXOH�=7�VRXV�OD�IRUPH � �H[S�,PPD[ IMD[9=7  �$YHF�M OH� GpSKDVDJH� HQWUH� OD� WHQVLRQ� LQVWDQWDQpH� Y�W�� HW� OHFRXUDQW�L�W��FLUFXODQW�j�WUDYHUV�OD�FHOOXOH�(Q� UpLWpUDQW� FHWWH� RSpUDWLRQ� VXU� XQH� ]RQH� GH� IUpTXHQFHVGRQQpHV�� QRXV� REWHQRQV� XQ� HQVHPEOH� GH� PHVXUHV� GRQW� ODUHSUpVHQWDWLRQ�WKpRULTXH�GDQV�OH�SODQ�GH�1\TXLVW�HVW�FHOOH�GHOD�)LJ����

)LJ�����7UDFp�GH�1\TXLVW�LGpDO�G¶XQ�DFFXPXODWHXU�j�XQ�pWDW�GH�FKDUJH�GRQQp�

&RPPH�QRXV�SRXYRQV�OH�FRQVWDWHU��OH�WUDFp�GH�1\TXLVW�GH�ODILJXUH�)LJ����HVW�FRQVWLWXp�GH�GHX[�]RQHV�ELHQ�GLVWLQFWHV�'DQV�OHV�KDXWHV�IUpTXHQFHV��QRXV�DYRQV�XQ�GHPL�DUF�GH�FHUFOHFRUUHVSRQGDQW�DX[�SKpQRPqQHV�GH�WUDQVIHUW�GH�FKDUJH�/H� SUHPLHU� SRLQW� GH� FH� GHPL�DUF� HVW� XQH� UpVLVWDQFH� 5:FRUUHVSRQGDQW�j�OD�UpVLVWDQFH�LQWHUQH�GH�O¶DFFXPXODWHXU�/¶DUF�GH�FHUFOH�HVW� W\SLTXH�G¶XQH�UpVLVWDQFH�5WF�HQ�SDUDOOqOHDYHF�XQH�FDSDFLWp�&GO�5WF�FRUUHVSRQG�j�OD�UpVLVWDQFH�GH�WUDQVIHUW�GH�FKDUJH��HW�&GO�jOD�FDSDFLWp�GH�GRXEOH�FRXFKH�>��@�
'DQV� OHV� EDVVHV� IUpTXHQFHV�� QRXV� DYRQV� XQH� GURLWH� GRQW� ODSHQWH� GDQV� OH� FDV� WKpRULTXH� HVW� GH� ����� &HWWH� GURLWH� HVW� ODUHSUpVHQWDWLRQ� GDQV� OH� SODQ� GH�1\TXLVW� GHV� SKpQRPqQHV� GHGLIIXVLRQ� TXL� V¶H[SULPHQW� VRXV� OD� IRUPH� G¶XQH� LPSpGDQFHpTXLYDOHQWH� DSSHOpH� LPSpGDQFH� GH� :DUEXUJ�� HW� QRWpH� =Z>��@�%��0RGpOLVDWLRQ�GH�O¶LPSpGDQFH�GH�:DUEXUJ�j�O¶DLGH�GHGpULYpHV�QRQ�HQWLqUHV�/D� UHSUpVHQWDWLRQ� GH� O¶LPSpGDQFH� GH� :DUEXUJ� SDU� XQHIRQFWLRQ� GH� WUDQVIHUW� GRQQpH� GpSHQG� GHV� FRQGLWLRQV� DX[OLPLWHV�GX�V\VWqPH�pOHFWURFKLPLTXH�pWXGLp�$LQVL�GDQV�OH�FDV�G¶XQH�GLIIXVLRQ�VHPL�LQILQLH�O¶LPSpGDQFH�GH:DUEXUJ�DGPHW�SRXU�H[SUHVVLRQ >��@�
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RX� V HVW� XQ� SDUDPqWUH� GpSHQGDQW� GHV� GLYHUV� SKpQRPqQHVpOHFWURFKLPLTXHV�SUpVHQWV�1H� FRQQDLVVDQW� SDV� j� SULRUL� OHV� FRQGLWLRQV� DX[� OLPLWHV� GHQRWUH�V\VWqPH��QRXV�DYRQV�WUDFp�OH�%RGH�GH�O¶DFFXPXODWHXU�jGLIIpUHQWV�pWDWV�GH�FKDUJH�DILQ�G¶pWDEOLU� OD� VWUXFWXUH� JpQpUDOHGH�=Z�V��

)LJ�����7UDFp�GH�%RGH�GX�*DLQ�GH�=Z�(WDW�GH�FKDUJH�GH�OD�EDWWHULH��6R&������&RPPH� OH�PRQWUH� OD� ILJXUH� )LJ�� ��� OH� JDLQ� GDQV� OD� ]RQH� GHGLIIXVLRQ� SHXW� rWUH� DSSURFKp� SDU� XQH� IRQFWLRQ� GH� WUDQVIHUW=Z�V��HQ�SXLVVDQFHV�QRQ�HQWLqUHV�GH�OD�YDULDEOH�GH�/DSODFH�V�/¶H[SUHVVLRQ� ILQDOH� UHWHQXH� SRXU� O¶LPSpGDQFH� GH� :DUEXUJHVW �
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W���W��VRQW�OHV�FRQVWDQWHV�GH�WHPSV�GH�=Z�V��Q���Q��GHX[�UpHOV�WHOV�TXH��Q��Q���� @���>�/D�SUpVHQFH�GH�SXLVVDQFHV�QRQ�HQWLqUHV�GH�V�GDQV�OH�GRPDLQHIUpTXHQWLHO� V¶DSSDUHQWH� j� XQ� V\VWqPH� FRQVWLWXp� GH� GpULYpHVQRQ�HQWLqUHV�GDQV�OH�GRPDLQH�WHPSRUHO�>��@��>��@�/D�VWUXFWXUH�GH�=Z�V��pWDQW�GpILQLH�j�XQ�pWDW�GH�FKDUJH�GRQQp�QRXV�SRXYRQV�GpWHUPLQHU� OD� FRQWULEXWLRQ� HQ� WHQVLRQ�Z�W�� GHO¶LPSpGDQFH�:DUEXUJ�SRXU�WRXW�FRXUDQW�L�W��SXLVTXH �
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OD�VWUXFWXUH�GH�=Z�V��pWDQW�GpWHUPLQpH��QRXV�SRXYRQV�FDOFXOHUOD� UpSRQVH� HQ� WHQVLRQ� 9�W�� GX� PRGqOH� j� XQ� pFKHORQTXHOFRQTXH�GH�FRXUDQW�,�W��&RPSWH�WHQX�GH�����������HW�����QRXV�DYRQV �
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&��,GHQWLILFDWLRQ�GHV�SDUDPqWUHV/¶LGHQWLILFDWLRQ� GHV� GLIIpUHQWV� SDUDPqWUHV� V¶HIIHFWXH� VRXVFHUWDLQHV�K\SRWKqVHV �
x /HV�UpDFWLRQV�VHFRQGDLUHV�VRQW�QpJOLJpHV�x /¶DFFXPXODWHXU� 1L0+� HVW� FRQVLGpUp� FRPPHOLQpDLUH�x /HV�SDUDPqWUHV�VRQW�LQGpSHQGDQWV�GH�O¶pYROXWLRQ�GXFRXUDQW� HW� GH� OD� WHPSpUDWXUH�� ,OV� QH� GpSHQGHQW� TXHGH�O¶pWDW�GH�FKDUJH�GH�OD�EDWWHULH�

$X[� pWDWV� GH� FKDUJH� ����� ����� ����� ����� ����� QRXVEDOD\RQV� SDU� LPSpGDQFHPpWULH� 1� IUpTXHQFHV� WHOOHV� TXH+]I+] ����� ��� ��/HV�SDUDPqWUHV�5WF��&GO��Q���Q���W���W�VRQW� HQVXLWH� LGHQWLILpV� j� O¶DLGH� G¶XQ� DOJRULWKPH� GHPLQLPL]DWLRQ�DX�VHQV�GHV�PRLQGUHV�FDUUpV�>�@�/H� SRWHQWLHO� G¶pTXLOLEUH� GH� OD� EDWWHULH� (R� DLQVL� TXH� ODUpVLVWDQFH� LQWHUQH�5: VRQW� TXDQW� j� HX[� LGHQWLILpV� HQ� UpJLPHFRQWLQX�/D� SHUWLQHQFH� GHV� SDUDPqWUHV� REWHQXV� SDU� FHWWH� PpWKRGHG¶LGHQWLILFDWLRQ� D� pWp� V\VWpPDWLTXHPHQW� pYDOXpH� HQVXSHUSRVDQW� DX[� pWDWV� GH� FKDUJH� FRQVLGpUpV� OHV� WUDFpV� GH1\TXLVW� H[SpULPHQWDX[� HW� FHX[� UHFRQVWUXLWV� j� O¶DLGH� GHVSDUDPqWUHV��FI�ILJXUH�)LJ�����

)LJ�����7UDFp�GH�1\TXLVW�GH�OD�EDWWHULH�HW�GH�VRQ�PRGqOH�j�6R&�����

9�35(&,6,21�'8�02'(/(�
$ILQ� G¶HVWLPHU� OD� SUpFLVLRQ� GX� PRGqOH� pWDEOL� HQ� SHWLWVVLJQDX[�QRXV�SDUWRQV�G¶XQ�pWDW�GH�FKDUJH�GRQQp�HW�LPSRVRQVj�OD�FHOOXOH�GHV�SURILOV�GH�FRXUDQW�W\SH�)LJ����/D�YDULDWLRQ�GH� O¶pWDW� GH� FKDUJH� GH� O¶DFFXPXODWHXU� DX� FRXUVG¶XQ� F\FOH� FRPSOHW� GH� VLPXODWLRQ�� Q¶H[FqGH� SDV� ���� /HVUpSRQVHV� HQ� WHQVLRQ� GX�PRGqOH� HW� GH� OD� FHOOXOH� VRQW� HQVXLWHFRPSDUpHV�)LJ�����HW�H[SULPpHV�HQ�HUUHXU�DEVROXH�)LJ����

)LJ�����3URILO�GH�FRXUDQW�GH�_��$_�PD[�LPSRVp�j�OD�EDWWHULH�HQ�SDUWDQW�GH�6R&����

)LJ�����6XSHUSRVLWLRQ�GHV�UpSRQVHV�HQ�WHQVLRQ�GH�OD�EDWWHULH�HW�GX�PRGqOH�jSDUDPqWUHV�SHWLWV�VLJQDX[�SRXU�XQ�SURILO�GH�FRXUDQW�GH�_��$_�PD[�

)LJ�����(UUHXU�DEVROXH�HQ���HQWUH�OD�WHQVLRQ�FDOFXOpH�SDU�OH�PRGqOH�jSDUDPqWUHV�SHWLWV�VLJQDX[�HW�OD�WHQVLRQ�GH�OD�FHOOXOH�SRXU�XQ�SURILO�GH�FRXUDQWGH�_��$_�PD[�



/HV� HUUHXUV� DEVROXHV� PD[LPDOHV� HQWUH� OH� PRGqOH� SHWLWVVLJQDX[�HW�OD�EDWWHULH�VRQW�UHSRUWpHV�GDQV�OH�7DEOHDX���
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6R&�GH�GpSDUW����(UUHXU�PD[ ���� ����
6R&�GH�GpSDUW����(UUHXU�PD[ ���� ����
7$%/($8����(55(856�0$;,0$/(�6�(175(�/(6�5(3216(6�(1�7(16,21�'(�/$&(//8/(�(7�&(//(6�'8�02'(/(�$�3$5$0(75(6�3(7,76�6,*1$8; �/HV� HUUHXUV� UHOHYpHV� UHVWHQW� HQ� GHVVRXV� GH� ��� SRXU� GHVFRXUDQWV� G¶DPSOLWXGH� �����$� DWWHVWDQW� DLQVL� OD� YDOLGLWp� GXPRGqOH�SHWLWV�VLJQDX[�HQ�JUDQGV�VLJQDX[�&HV�UpVXOWDWV�UHPDUTXDEOHV�PHWWHQW�HQ�pYLGHQFH�OD�OLQpDULWp�GHO¶DFFXPXODWHXU�1L0+�FRQVLGpUp�9,��/,1($5,7(�'(�/$�&(//8/(�1,0+ ���9�����$+
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