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5pGDFWLRQ�GX�MRXUQDO�© /H�&RU�GH�&KDVVH ª � 

$ILQ�GH�WUDQVPHWWUH�GLUHFWHPHQW�OHV�DUWLFOHV�DX�UpGDFWHXU�HQ�FKHI�GX�MRXUQDO��OH�0DMRU�'XSXLV��
YRLFL�VRQ�DGUHVVH�HPDLO � 

UpGDFWHXU#FKDVVHXUV-D-SLHG-EHOJHV�EH� 

6XJJHVWLRQV j�WUDQVPHWWUH � 

VXJJHVWLRQV#FKDVVHXUV-D-SLHG-EHOJHV�EH� 

3UpVLGHQW�GH�O¶$PLFDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG � 

3�YDQGHUVWUDHWHQ#KRWPDLO�FRP 

7UpVRULHU�GH�O¶$PLFDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG �HW�JHVWLRQQDLUH�GH�OD�ERX�
WLTXH�HQ�OLJQH�� 

WUHVRULHU�DQFDS#FKDVVHXUV-D-SLHG-EHOJHV�EH 

6LWH�LQWHUQHW�&KDVVHXUV��$1&$3��0XVpH�HW�+DUPRQLH�� 

KWWSV���FKDVVHXUV-D-SLHG-EHOJHV�EH� 

&RQWDFW�JHVWLRQQDLUH�VLWH�LQWHUQHW�&KDVVHXUV�j�SLHG�%HOJHV �� 

ZHEPDVWHU#FKDVVHXUV-D-SLHG-EHOJHV�EH 

6LWHV�)DFHERRN�&KDVVHXUV�j�SLHG��5pJLPHQW�7HUULWRULDO��HW�0XVpH�0pPRULDO�GHV�
&KDVVHXUV � 

/HV�&KDVVHXUV�j�SLHG�%HOJHV�� 

KWWSV���ZZZ�IDFHERRN�FRP�JURXSV������������������ 

5pJLPHQW�7HUULWRULDO�GHV�&KDVVHXUV�GH�OD�3URYLQFH�GX�+DLQDXW��� 

KWWSV���ZZZ�IDFHERRN�FRP�JURXSV������������� 

0XVpH�0pPRULDO�GHV�&KDVVHXUV���HU���qPH��HW��qPH�&KDVVHXUV�j�SLHG���� 

KWWSV���IU-IU�IDFHERRN�FRP�0XVHH'HV&KDVVHXUV$3LHG� 

&RQWDFWV�UHVSRQVDEOHV�GX�PXVpH � 

FRQVHUYDWHXU�PXVHH#FKDVVHXUV-D-SLHG-EHOJHV�EH 
FRQVHUYDWHXUBDGMRLQW��PXVHH#FKDVVHXUV-D-SLHG-EHOJHV�EH 
FRQVHUYDWHXUBDGMRLQW��PXVHH#FKDVVHXUV-D-SLHG-EHOJHV�EH 
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6HFUpWDULDW�HW�7UpVRUHULH���0XVpH�GHV�&KDVVHXUV�&DVHUQH�7UpVLJQLHV�-��%��$YHQXH�*pQpUDO�0LFKHO�-������&KDUOHURL 

7HO�HW�)D[ ������������ 6LWH�LQWHUQHW ��ZZZ�FKDVVHXUV-D-SLHG-EHOJHV�EH 

 

,QIR�HW�FRQWDFW         SDJH     � 
6RPPDLUH               � 
0RW�GX�3UpVLGHQW              � 
1RXYHOOHV�GX�&DPS             � 
&RWLVDWLRQ�����              � 
&DUWH�GH�VRXWLHQ�����             � 
&pUpPRQLH�j�)OpQX             � 
5DSSRUW�G¶DFWLYLWpV�����            � 
1RXYHOOHV�GX�0XVpH             � 
1RV�IUDLV�IL[HV�DX�PXVpH�HW�j�O¶$1&$3          �� 
(VSULW�-�7UDGLWLRQV�-�6RXYHQLUV           �� 
$FWLYLWpV�GH�O¶+DUPRQLH             �� 
+XPRXU               �� 
)ODVK�'pIHQVH���1RPLQDWLRQ�GHV�*pQpUDX[�����        �� 
$IILFKH�0(6$�����             �� 
5HPHUFLHPHQWV�j�QRV�VSRQVRUV           �� 
'LUHFWLYHV�$VVHPEOpH�*pQpUDOH�����          �� 
%DQTXHW�����              �� 
&DQGLGDWXUH�DX�FRQVHLO�G¶DGPLQLVWUDWLRQ          �� 
3URFXUDWLRQ�$VVHPEOpH�*pQpUDOH           �� 
,QVFULSWLRQ�$VVHPEOpH�*pQpUDOH           �� 



ϰ 

DĞƐĚĂŵĞƐ͕�DĞƐƐŝĞƵƌƐ  ͕

�ŚĞƌƐ�ŵĞŵďƌĞƐ͕ 

 

>Ğ��Ks/�ϭϵ�ĞƐƚ�ĞŶĐŽƌĞ�ƉƌĠƐĞŶƚ�ŵĂŝƐ�ŵĂůŐƌĠ�ĐĞůĂ͕�ůĂ�ǀŝĞ�Ğƚ�ĐĞůůĞ�ĚĞ�ů͛ �ŵŝĐĂůĞ�ĐŽŶƟŶƵĞŶƚ͘ 

�ĮŶ�ĚĞ�ƌĞƐƉĞĐƚĞƌ�ŶŽƐ�ƐƚĂƚƵƚƐ͕�ũ͛ ĞŶǀŝƐĂŐĞ�Ě͛ŽƌŐĂŶŝƐĞƌ�ů͛�ƐƐĞŵďůĠĞ�'ĠŶĠƌĂůĞ�ϮϬϮϭ�ůĞ�ϭϱ�ŵĂŝ�ƉƌŽĐŚĂŝŶ�ƚŽƵƚ�

ĞŶ�ƌĞƐƉĞĐƚĂŶƚ�ƐĐƌƵƉƵůĞƵƐĞŵĞŶƚ�ůĞƐ�ĚŝƌĞĐƟǀĞƐ�ƐĂŶŝƚĂŝƌĞƐ  ͘

>ĞƐ�ĚŝƌĞĐƟǀĞƐ�ĐŽŶĐĞƌŶĂŶƚ�ů͛ �'�ϮϬϮϭ�ƐĞ�ƚƌŽƵǀĞŶƚ�ĚĂŶƐ�ĐĞƩĞ�ƌĞǀƵĞ͘ 

 

/ů�Ŷ͛Ǉ�ĂƵƌĂ�ƉĂƐ�ĚĞ�ďĂŶƋƵĞƚ�ĐĞƩĞ�ĂŶŶĠĞ͕�ŶŽƵƐ�ŶŽƵƐ�ĐŽŶĐĞŶƚƌĞƌŽŶƐ�ă�ů͛ŽƌŐĂŶŝƐĂƟŽŶ�ĚĞ�ůĂ�ũŽƵƌŶĠĞ�

ƌĞƚƌŽƵǀĂŝůůĞƐ�ƋƵŝ�ƉůƵƐ�ƋƵĞ�ũĂŵĂŝƐ�ƉŽƌƚĞƌĂ�ďŝĞŶ�ƐŽŶ�ŶŽŵ  ͘

EŽƵƐ�ů͛ĂǀŽŶƐ�ƉƌŽŐƌĂŵŵĠĞ�ůĞ�ϭϴ�ƐĞƉƚĞŵďƌĞ͘ 

 

EŽƚƌĞ�ŵƵƐĠĞ�ĞƐƚ�ŽƵǀĞƌƚ�ůĞ�ƐĂŵĞĚŝ�ŵĂƟŶ�ƐƵƌ�ƌĠƐĞƌǀĂƟŽŶ�Ğƚ�ƚŽƵƚ�ĞŶ�ƌĞƐƉĞĐƚĂŶƚ�ƐĐƌƵƉƵůĞƵƐĞŵĞŶƚ�ůĞƐ�

ĚŝƌĞĐƟǀĞƐ��Ks/�  ͘

 

>Ă�ƐŝƚƵĂƟŽŶ�ĞƐƚ�ĚŝĸĐŝůĞ�ƉŽƵƌ�ƚŽƵƚ�ůĞ�ŵŽŶĚĞ͕�ĚğƐ�ůŽƌƐ͕�ĞŶƚƌĂŝĚŽŶƐ-ŶŽƵƐ�ůĞƐ�ƵŶƐ�ůĞƐ�ĂƵƚƌĞƐ͘ 

 

>͛ĂƌƌŝǀĠĞ�ĚƵ�ƐŽůĞŝů�Ğƚ�ĚĞƐ�ǀĂĐĐŝŶƐ�ŶŽƵƐ�ƉĞƌŵĞƩƌŽŶƚ�ĚĞ�ǀŽŝƌ�ůĂ�ĮŶ�ĚƵ�ƚƵŶŶĞů�Ğƚ�ĚĞ�ƌĞƚƌŽƵǀĞƌ�ůĂ�ƐĠƌĠŶŝƚĠ͘ 

 

�͛ŝĐŝ�ůă͕�ƌĞƐƚŽŶƐ�ǀŝŐŝůĂŶƚƐ͘ 

 
 
  © &+$66(856�81�-285��&+$66(856�728-2856 ª 
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 3UpVLGHQW�$PLFDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG�� 



ϱ 

/H�SULQWHPSV�HVW�j�QRV�SRUWHV�HW�OH�VROHLO�QRXV�D�GpMj�JUDWLILpV�GH�VD�GRXFH�FKDOHXU�HQ�FH�GpEXW�
G¶DQQpH��/HV�EUHELV�RQW�DJQHOp�HW�RQW�UHSULV�OH�FKHPLQ�GH�OD�SODLQH��7RXV�FHV�SHWLWV�GpWDLOV�IRQW�
GX�ELHQ�DX�PRUDO�HQ�FHWWH�SpULRGH�HQFRUH�LQFHUWDLQH�� 
/H�&DPS��PDOJUp�OH�WpOpWUDYDLO�HW�OH�FRQILQHPHQW�FRQWLQXH�VXU�VD�ODQFpH�HW�SUpSDUH�DFWLYHPHQW�
OD�UHSULVH�GHV�DFWLYLWpV�WRXW�HQ�UHVSHFWDQW�OHV�PHVXUHV�VDQLWDLUHV � 

/H�VWDQG�$��D�pWp�FRPSOpWHPHQW�UpKDELOLWp� 
/HV�FLEOHV�6&,86�TXL�DSUqV����DQV�G¶LQDFWLYLWp�YRQW�UHSUHQGUH�GX�VHUYLFH�� 
(QW¶5DLG��YHUVLRQ�OLJKW��HVW�HQ�SUpSDUDWLRQ�HW�VHUD�RXYHUW�j�XQH�GL]DLQH�G¶pTXLSHV�OH����MXLQ� 
/H�SHORWRQ�SODLQH�UpSDUH�OHV�GpJkWV�GH�O¶KLYHU�HW�UHIDLW�GH�QRXYHOOHV�URXWHV� 

 
$�O¶KHXUH�DFWXHOOH��VR\RQV�HQFRUH�SUXGHQWV�PDLV�WRXW�ODLVVH�SHQVHU�TXH�QRXV�DOORQV�ELHQW{W�
UHSUHQGUH�XQH�YLH�©QRUPDOHª��(VSpURQV-OH� 

9RXV�SRXYH]�QRXV�VXLYUH�HQ�SKRWRV�VXU�OD�SDJH�IDFHERRN�GX�&DPS�«GRQW�YRLFL�OH�OLHQ ��
ZZZ�IDFHERRN�FRP�FDPSPDUFKH 
'¶RUHV�HW�GpMj��QRXV�YRXV�GLVRQV�j�WUqV�ELHQW{W� 

 
1RXV�DYRQV�pJDOHPHQW�EpWRQQp�OH�FKHPLQ�HQWUH�)RFDJQH�HW�OH�ELYRXDF�GH�%RXUGRQ��DPpOLRUDQW�
DLQVL�OD�FLUFXODWLRQ�HQWUH�FHV�GHX[�OLHX[� 

8Q�SHWLW�PRW�SRXU�FRQFOXUH������HW�LQWURGXLUH�����« 

0DOJUp�OHV�UHVWULFWLRQV�EXGJpWDLUHV�HW�XQ�PDQTXH�FUXHO�GH�SHUVRQQHO��OH�&DPS�QH�FHVVH�GH�VH�
UpLQYHQWHU�DILQ�GH�WURXYHU�GHV�VROXWLRQV�OXL�SHUPHWWDQW�GH�SRXUVXLYUH�VD�PLVVLRQ�VXU�OH�SODWHDX�
GH�0DUFKH-HQ-)DPHQQH�HW�G¶DVVXUHU�XQ�VHUYLFH�GH�TXDOLWp�DX[�GLIIpUHQWHV�XQLWpV�GX�SODWHDX� 

/¶DQQpH������QH�VHUD�SDV�XQH�DQQpH�TXL�\�IHUD�H[FHSWLRQ�HW�PDOJUp�OD�WUDJpGLH�GH�OD�SDQGpPLH�
VpYLVVDQW�DFWXHOOHPHQW�MXVTX¶j�QRV�SRUWHV��QRXV�UHOqYHURQV�OH�GpIL�G¶DVVXUHU�DXVVL�ELHQ�QRWUH�
PLVVLRQ�HQ�QRV�PXUV�PDLV�DXVVL�j�O¶H[WpULHXU��OH�&DPS�0DUFKH�VH�WLHQW�SUrW�j�DLGHU�OD�SRSXODWLRQ�
Oj�R��FH�VHUD�QpFHVVDLUH� 

     
 +DHFN�3DVFDO 

 0DMRU 

 &KHI�GH�&RUSV 



ϲ 

0HUFL�j�FHOOHV�HW�FHX[�TXL�VH�VRQW�GpMj�DFTXLWWpV�GH�FHWWH�IRUPDOLWp� 

&RPPH�DSSURXYp�ORUV�GH�O¶$VVHPEOpH�*pQpUDOH�GH����� 
OD�FRWLVDWLRQ�GH������UHVWH�IL[pH�j�������¼�PLQLPXP 

(OOH�HVW�j�YHUVHU�DX�FRPSWH�GH�O¶$1&$3�VXLYDQW 
© %(����������������� ª 

1¶RXEOLH]�SDV�G¶LQVFULUH�GDQV�OD�FDVH�FRPPXQLFDWLRQ�GX�YLUHPHQW �� 
© &RWLVDWLRQ����� ª 

'qV�UpFHSWLRQ�GH�YRWUH�FRWLVDWLRQ��YRWUH�FDUWH�GH�PHPEUH�VHUD�DQQH[pH�DX�&RU�GH�&KDVVH�VXLYDQW 

1
RXEOLHU�SDV�TX
DYHF�OD�SDQGpPLH��FHWWH�FRWLVDWLRQ�HVW�GHYHQXH�QRWUH�VRXUFH�GH�UHYHQX 
��HQ�UDLVRQ�GH�OD�IHUPHWXUH�GX�PXVpH�HW�GRQF�GH�OD�YHQWH�GH�VRXYHQLUV� 

7RXW�SHWLW�GRQ�HVW�GRQF�OH�ELHQYHQX� 

OD�FDUWH�GH������HVW�IL[pH�j���¼�PLQLPXP 
(OOH�HVW�j�YHUVHU�DX�FRPSWH�GH�O¶$1&$3�VXLYDQW 

© %(����������������� ª 
1¶RXEOLH]�SDV�G¶LQVFULUH�GDQV�OD�FDVH�FRPPXQLFDWLRQ�GX�YLUHPHQW �� 

© &DUWH�GH�VRXWLHQ�0XVpH�����ª 
'qV�UpFHSWLRQ�GH�YRWUH�VRXWLHQ��YRWUH�FDUWH�VHUD�DQQH[pH�DX� 

&RU�GH�&KDVVH�VXLYDQW 

5HFHYUH]�HQ�SOXV�FHWWH�DQQpH��OH�QRXYHO�DXWRFROODQW�GX�0XVpH 



ϳ 

0DOJUp�OD�SDQGpPLH�HW�j�O
LQYLWDWLRQ�GHV�SDUHQWV�G
2OLYLHU ��FRPPH�
FKDTXH����MDQYLHU�GHSXLV����DQV��F
HVW�HQ�FRPLWp�UHVWUHLQW�TXH��QRXV�
QRXV�VRPPHV�UDVVHPEOpV�j�O
HQWUpH�GX�FLPHWLqUH�GH�)OpQX�SRXU�HQVXLWH�
QRXV�UHQGUH�VXU�OD�WRPEH�G
2OLYLHU�SRXU�OXL�UHQGUH�XQ�KRPPDJH 
&RPPH�G
KDELWXGH��VD�WRPEH�IXW�IOHXULH�SDU�OD�IDPLOOH��OHV�FROOqJXHV��
DPLV�HV���DXWRULWpV�HW�$VVRFLDWLRQV�3DWULRWLTXHV� 

&HWWH�DQQpH��j�GpIDXW�G
XQ�GpOpJDWLRQ�PLOLWDLUH�HW�G
XQ�FODLURQ��F
HVW�
JUkFH�XQH�VWpUpR�TXH�IXUHQW�LQWHUSUpWpHV�OHV�VRQQHULHV�DLQVL�TXH�O
K\PQH�
QDWLRQDO�� 

/HV�UHVWULFWLRQV�LPSRVpHV�SDU�OH�FRYLG-�� ��DXFXQ�UDVVHPEOHPHQW�Q
pWDQW�
DXWRULVp�FKDFXQ�H��HVW�UHSDUWL�H��DYHF�OH�IHUPH�HVSRLU�TX
HQ������QRXV�
SXLVVLRQV�QRXV�UHWURXYHU�HQ�WRXWH�FRQYLYLDOLWp� 



ϴ 

9LVLWHV��FRPPpPRUDWLRQV�HW�H[SRVLWLRQV�UpDOLVpHV�HQ������� 

������DQQpH�TXH�QRXV�SRXYRQV�TXDOLILHU�GH�GHVWUXFWULFH � 
7RXV��QRXV�DYRQV�G��VXELU�FHWWH�DQQpH�VSpFLDOH ��GpFqV�GH�SHUVRQQHV�SURFKHV��UHVWULFWLRQV�
IDPLOLDOHV�HW�OHV�UHVWULFWLRQV�GDQV�OHV�FOXEV�VSRUWLIV�HW�OHV�DVVRFLDWLRQV��/¶DQQXODWLRQ�FRPSOqWH�GHV�
FRPPpPRUDWLRQV�RX�VRXYHQW�XQ�VLPSOH�GpS{W�GH�IOHXUV�DYHF�OLPLWDWLRQ�GX�QRPEUH�GH�
SDUWLFLSDQWV��/H�PXVpH�D�pWp�IHUPp�SHQGDQW�OD�SpULRGH�GH�FRQILQHPHQW�HW�ORUV�GH�OD�UpRXYHUWXUH�
SDUWLHOOH��GHV�PHVXUHV�VWULFWHV�HW�GHV�JHVWHV�EDUULqUHV�RQW�G��rWUH�DSSOLTXpV�DILQ�GH�UHVSHFWHU�OHV�
GpFLVLRQV�IpGpUDOHV��(Q�UDLVRQ�GH�FHWWH�VLWXDWLRQ��OH�PXVpH�QH�SHXW�DFFXHLOOLU�TXH�GL[�SHUVRQQHV�
PD[LPXP��YX�OD�VXUIDFH�OLPLWpH��/H�QRPEUH�GH�YLVLWHXUV�GXUDQW�FHWWH�DQQpH�SDVVpH�HVW�GRQF�
LQIpULHXU�j����SHUVRQQHV��7RXV�FHV�pYqQHPHQWV�QpJDWLIV�RQW�XQH�DFWLRQ�GLUHFWH�VXU�OHV�UHQWUpHV�
ILQDQFLqUHV�GH�O¶$1&$3�HW�GX�PXVpH��HVSpURQV�TXH�OHV�SHUVSHFWLYHV�SRXU������VHURQW�PHLOOHXUHV� 

([SRVLWLRQ�UHODWLYH�j�OD�SUpVHQFH�GHV�$XVWUDOLHQV�HQ�����-�� � 

/D�SHWLWH�H[SRVLWLRQ�UpDOLVpH�GHSXLV������pYROXH�ELHQ��VXLWH�DX[�FRQWDFWV�QDWLRQDX[�HW�
LQWHUQDWLRQDX[�SULV�SDU�0DGDPH�&ODLUH�'XMDUGLQ��3OXVLHXUV�YLWULQHV�VRQW�DFWXHOOHPHQW�YLVLEOHV�
GDQV�OD�VDOOH�PXOWLPpGLD�HW�VHV�DERUGV��'H�QRXYHDX[�REMHWV�HW�pTXLSHPHQWV�GHYUDLHQW�DUULYHU�
VRXV�SHX��QRWDPPHQW�GHV�XQLIRUPHV�GH�O¶$UPpH�$XVWUDOLHQQH��/¶LQDXJXUDWLRQ�GH�OD�SODTXH�DX�
FLPHWLqUH�GH�&KDUOHURL-QRUG�D�pWp�UHSRUWpH�VXLWH�j�OD�SDQGpPLH� 

��DR�W����� � 

&RPPpPRUDWLRQ�GX�GpSDUW�GH�OD���qPH�%ULJDGH�0L[WH�FRPSUHQDQW�OHV��HU�HW��qPH�5pJLPHQWV�GH�
&KDVVHXUV�j�3LHG��OHV���qPH����qPH�HW���qPH�%DWWHULH�G¶$UWLOOHULH��OD�&RPSDJQLH�0LWUDLOOHXVHV�HW�XQ�
SHORWRQ�GH�*HQGDUPHV�UpGXLWH�j�XQ�GpS{W�GH�IOHXUV� 

��qPH�DQQLYHUVDLUH�GH�OD�/LEpUDWLRQ�GH�&KDUOHURL�� 

&RPPpPRUDWLRQ�OLPLWpH�DX�VWULFW�PLQLPXP��� 

��qPH�DQQLYHUVDLUH�GX�GpSDUW�GX��qPH�%DWDLOORQ�GH�)XVLOLHUV � 

6DPHGL����RFWREUH ��SUpVHQFH�GH�0DGDPH�'DVSUHPRQW��GH�0RQVLHXU�7URFPpH�ILOV��UHSUpVHQWDQW�
0RQVLHXU�$QGUp�7URFPpH��9pWpUDQ�GX��qPH�%Q�)XV��'pS{W�GH�IOHXUV�j�OD�SODTXH�FRPPpPRUDWLYH�
GX��qPH�%Q�)XV� 

���QRYHPEUH � 

&pUpPRQLH�OLPLWpH�j�XQ�GpS{W�GH�IOHXUV�HQ�SUpVHQFH�GH�0DGDPH�'DVSUHPRQW�HW�G¶XQ�QRPEUH�
H[WUrPHPHQW�OLPLWp�GH�SHUVRQQHV� 



ϵ 

$FWLYLWpV�G¶HQWUHWLHQ�JpQpUDO�HW�WHFKQLTXH�UpDOLVpHV�HQ������� 

����1HWWR\DJHV�IUpTXHQWV�FKDTXH�VDPHGL�DILQ�GH�PDLQWHQLU�OHV�DOHQWRXUV�GX�PXVpH�HQ�RUGUH��,O�
DUULYH�WUqV�VRXYHQW�TXH�GHV�LQGLYLGXV�SHX�VFUXSXOHX[�GpSRVHQW�GHV�FDQHWWHV��SDSLHUV�JUDV�HW�
DXWUHV�REMHWV�GRQW�GHV�VHULQJXHV�GH�GURJXpV��GHV�ERQERQQHV�GH�SURWR[\GH�G¶D]RWH�HW�FHULVH�VXU�
OH�JkWHDX��OHV�H[FUpPHQWV�HW�OHV�XULQHV�GH�YLVLWHXUV�TXL�SDVVHQW�GDQV�OD�FDVHUQH��%UHI��OHV�RGHXUV�
GDQV�FH�SRUFKH�QH�VRQW�SDV�GLJQHV�G¶XQ�OLHX�GH�0pPRLUH�GRQW�RQ�VRXKDLWH�SRXUWDQW�GpYHORSSHU�
OD�SURPRWLRQ�WRXULVWLTXH�j�O¶LQWHUQDWLRQDO��/¶LGpH�GH�IHUPHWXUH�GH�FH�SRUFKH�D�GpMj�pWp�SURSRVpH�
j�OD�YLOOH�LO�\�D�PDLQWHQDQW�SOXV�GH�GL[�DQQpHV��/D�SLqFH�VRXV�OH�SRUFKH�DLQVL�IHUPpH�VHUDLW�XQ�
HQGURLW�GH�UpFHSWLRQ�HW�GH�GpSDUW�YHUV�OHV�GLIIpUHQWHV�FpUpPRQLHV��7RXW�FHOD�HVW�FRQQX�GHV�
UHVSRQVDEOHV�GH�OD�YLOOH�GH�&KDUOHURL��LO�Q¶\�D�TX¶j�VH�UpXQLU�HW�REWHQLU�GH�O¶pFRXWH�SRXU�FH�SURMHW�
�LQLWLp�SDU�GHV�FLWR\HQV�DFWLIV��TXL�PHWWUDLW�HQ�YDOHXU�OH�EkWLPHQW�GX�PXVpH�HW�VRQ�3DWULPRLQH�
KLVWRULTXH�HW�PLOLWDLUH���� 
8Q�DFFqV�DX�SDUNLQJ�GH�O¶HVSDFH�7UpVLJQLHV�SRXUUDLW�VH�IDLUH�YLD�OH�SDUNLQJ�0D\HQFH�RX�HQ�
SUDWLTXDQW�XQH�RXYHUWXUH�GDQV�XQ�GHV�PXUV�HQFDGUDQW�OH�SRUFKH� 

����$ILQ�GH�FRQWU{OHU�OHV�LQILOWUDWLRQV�HW�IXLWHV�G¶HDX�YLD�OH�WRLW��QRXV�SODoRQV�GHV�VHDX[�DX[�
HQGURLWV��LO�\�HQ�D�DFWXHOOHPHQW�KXLW��OHV�SOXV�GpOLFDWV�SRXU�QRV�YLWULQHV��&HWWH�VLWXDWLRQ�D�pWp�
VLJQDOpH�DX[�GHX[�pFKHYLQV�FRPSpWHQWV�GH�OD�YLOOH�GH�&KDUOHURL��0��3DUPHQWLHU�SRXU�OH�
3DWULPRLQH�HW�0��'HVJDLQ�SRXU�OHV�EkWLPHQWV��,OV�VRQW�GpMj�YHQXV�YLVLWHU�OH�PXVpH�HQ������HW�
QRXV�PHWWRQV�EHDXFRXS�G¶HVSRLU�GDQV�XQH�LQWHUYHQWLRQ�HQ�XUJHQFH�SRXU�WUDYDX[�GH�EkWLPHQW�
FODVVp�DX�3DWULPRLQH�GH�:DOORQLH��/HV�VXEVLGHV�SRXU�FHV�WUDYDX[�G¶XUJHQFH�SHXYHQW�
HIIHFWLYHPHQW�rWUH�RFWUR\pV�SDU�OD�:DOORQLH�j�FRQFXUUHQFH�GH������� 

����5HPSODFHPHQW�G¶XQ�FRQWDFWHXU�GDQV�OH�FRIIUHW�pOHFWULTXH�SULQFLSDO��/HV�FRQWDFWHXUV�VRQW�
DQFLHQV�HW�GDWHQW�GHV�DQQpHV�������,O�IDXGUD�GRQF�SUpYRLU�OH�UHPSODFHPHQW�IXWXU�GHV�WUHQWH�
FRQWDFWHXUV�ELSRODLUH��RX�WULSRODLUH������9��DYHF�ERELQH�����9�HW�FRXUDQW�GH�FRXSXUH�GH����$� 

����/¶HQWUHWLHQ�JpQpUDO�GH�O¶LQWpULHXU�GX�PXVpH�HVW�WRXMRXUV�HIIHFWXp�SDU�OHV�EpQpYROHV��FH�TXL�
UHSUpVHQWH�DXVVL�XQH�FKDUJH�GH�WUDYDLO�DVVH]�LPSRUWDQWH�HQ�SOXV�GHV�SUREOqPHV�GH�SURSUHWp�GHV�
DOHQWRXUV�GX�PXVpH��� 

3URMHWV�GH�YLWULQHV��QXPpULVDWLRQ�HW�WUDYDX[�WHFKQLTXHV�HW�HQWUHWLHQ�HQ����� � 

����5pDOLVDWLRQ�G¶XQH�YLWULQH�1DSROpRQ��HU���FRPSUHQDQW�GHX[�PDQQHTXLQV��GRQW�XQ�JHQGDUPH�
LPSpULDO�HW�G¶DXWUHV�REMHWV�GpMj�DFTXLV��1RXV�UHFKHUFKRQV�WRXW�REMHW��GRFXPHQW�HW�pTXLSHPHQW�
D\DQW�WUDLW�j�FHWWH�pSRTXH��8Q�ILFKLHU�LQIRUPDWLTXH�UHSUHQDQW�GpMj�SOXV�GH�����VROGDWV�GH�
&KDUOHURL�HVW�HQ�FRXUV�G¶pODERUDWLRQ� 



ϭϬ 

����5pDOLVDWLRQ�FRPSOqWH�GH�OD�YLWULQH�GH�OD���qPH�%ULJDGH ��UpDOLVDWLRQ�GHV�VXSSRUWV�GH�
EUHORTXHV�HW�GHV�LQVLJQHV�G¶XQLWpV��5HFKHUFKHV�GHV�YpKLFXOHV�HW�EOLQGpV�PLQLDWXUHV�j�O¶pFKHOOH�
�������������������VHORQ�OD�SRVVLELOLWp�GH�WURXYHU�OHV�PRGqOHV��/D�FXVWRPLVDWLRQ�GH�FHV�
PLQLDWXUHV�HVW�UpDOLVpH�SDU�0LFKHO�'H�6PHW��QRWUH�EpQpYROH�PXVpH�VSpFLDOLVWH�PDTXHWWHV�HW�
SDVVLRQQp�GX�SDWULPRLQH�PLOLWDLUH� 

����3URMHW�GH�GpYHORSSHPHQW�G¶XQH�YLWULQH�© &RUpH ª��JUkFH�DX�SUrW�GH�PDWpULHO�HW�REMHWV�GH�
)UpGpULF�/HFOHUFT��EpQpYROH�GX�PXVpH��1RXV�UHFKHUFKRQV�WRXWH�GRFXPHQWDWLRQ�UHODWLYH�j�FH�
WKqPH��FDU�GHV�&KDVVHXUV�j�SLHG�\�pWDLHQW�FRPPH�YRORQWDLUHV���� 

����,QVWDOODWLRQ�GHV�JRXORWWHV�SRXU�FDFKHU�OHV�ILOV�GHV�GpWHFWHXUV�LQWUXVLRQ�HW�LQFHQGLH�GH�
O¶DODUPH��SUpYRLU�DFKDW�JRXORWWHV�GDQV�OHV�IXWXUV�GpSHQVHV�RX�OHV�REWHQLU�SDU��XQ�VSRQVRU�
JpQpUHX[� 

����1HWWR\DJH�GX�KDOO�G¶DFFXHLO�HW�UHPLVH�HQ�SHLQWXUH� 

����3URMHW�GH�UHPLVH�HQ�pWDW�GX�ORFDO�VLWXp�VXU�OD�SODWHIRUPH�DILQ�G¶DYRLU�XQH�SLqFH�GH�VWRFNDJH�
GH�FRVWXPHV�HW�PDWpULHO�OpJHU��3URMHW�j�ORQJ�WHUPH� 

����3ODFHPHQW�G¶XQH�JULOOH�GH�VpFXULWp�H[WpULHXUH�j�OD�SRUWH�GH�OD�VDOOH�GH�7UDGLWLRQV�GX��&K�DILQ�
GH�UHQIRUFHU�OD�VpFXULWp��3RXU�LQIRUPDWLRQ��OHV�FKkVVLV�GH�IHQrWUHV�VRQW�GDQV�XQ�pWDW�SLWR\DEOH�HW�
PpULWHUDLHQW�G¶rWUH�FKDQJpV��YX�OHV�GpSHUGLWLRQV�FDORULILTXHV� 

����5HPLVH�HQ�RUGUH�GHV�UpVHUYHV�GX�PXVpH� 

����'pYHORSSHPHQW�GH�OD�EDQTXH�GH�GRQQpHV�QXPpULTXHV�GpMj�FRPPHQFpH��$MRXWH�GHV�DUFKLYHV�
GH�OD�SDUWLH�*HQGDUPHULH��SKRWRV��GRFXPHQWV�� 

3URMHWV��YUDLPHQW��HQ�DWWHQWH � 

����/D�SDUWLH�GURLWH�GX�SRUFKH�HVW�WRXMRXUV�RFFXSpH�SDU�(GXFDVDQWp� 
6L�OH�SURMHW�GH�O¶$1&$3�VH�UpDOLVH��QRXV�SRXUULRQV�\�WUDQVIpUHU�OH�3DWULPRLQH�GHV�)UDWHUQHOOHV��
$PLFDOHV�HW�GpYHORSSHU�GHV�H[SRVLWLRQV�WHPSRUDLUHV�RX�SHUPDQHQWHV�UHODWLYHV�DX[�SULVRQQLHUV�
GH�*XHUUH��GpSRUWpV��«�DILQ�G¶DOOpJHU�XQ�SHX�QRWUH�HVSDFH�PXVpH�TXL�VHUW�DFWXHOOHPHQW�WUqV�
VRXYHQW�GH�VWRFNDJH�GH�FH�3DWULPRLQH�0pPRULDO��5HSULVH�WH[WH�GX�UDSSRUW�DFWLYLWpV������� 

����/D�UpQRYDWLRQ�GH�QRV�GHX[�EOLQGpV�-3.�HW�0���UHVWH�WRXMRXUV�XQ�REMHFWLI�IXWXU��PDLV�OD�
VLWXDWLRQ�DFWXHOOH�GH�QRXV�DLGH�SDV��/D�GHPDQGH�DX�05$�DYDLW�pWp�HIIHFWXpH�HQ�������OH�GRVVLHU�
D\DQW�pWp�FRPPXQLTXp�DX�JpQpUDO�2JHU�3RFKHW��GLUHFWHXU�D�L��GX�05$�j�O¶pSRTXH��/¶LGpH�pWDLW�
DXVVL�GH�SRXYRLU�OHV�VWRFNHU�j�O¶DEUL�GDQV�GHV�DQFLHQV�JDUDJHV�0���GX��qPH�&KDVVHXUV�HW�GH�
GpYHORSSHU�O¶H[SRVLWLRQ�VWDWLTXH�GH�YpKLFXOHV�HW�EOLQGpV�GX�PXVpH��2Q�SHXW�HQFRUH�UrYHU ��� 

����8Q�SHWLW�SDUNLQJ�GH�TXHOTXHV�SODFHV�D�pWp�GHPDQGp�DILQ�TXH�OHV�YLVLWHXUV�GH�OD�VHPDLQH��
QRWDPPHQW�GHV�SHUVRQQHV�j�PRELOLWp�UpGXLWH��SXLVVHQW�VWDWLRQQHU�IDFLOHPHQW�SUqV�GX�PXVpH��
QRXV�DWWHQGRQV�OD�UpSRQVH��3RXU�LQIRUPDWLRQ��LO�HVW�TXDVL�LPSRVVLEOH�GH�VWDWLRQQHU�HQ�VHPDLQH�
GDQV�OD�FDVHUQH�7UpVLJQLHV�WHOOHPHQW�FH�SDUNLQJ�HVW�K\SHU�UHPSOL��1RXV�DYRQV�SOXVLHXUV�IRLV�
SKRWRJUDSKLp�FHW�pWDW�GHV�OLHX[��(Q�FDV�G¶LQFHQGLH��OHV�SRPSLHUV�VHUDLHQW�YUDLPHQW�HQ�GLIILFXOWp�
SRXU�UHQWUHU�HW�SODFHU�OHXUV�YpKLFXOHV�GH�PDQLqUH�RSpUDWLRQQHOOH�� 



ϭϭ 

3RXU�UDSSHO��OHV�IUDLV�IL[HV�LQKpUHQWV�DX[�PXOWLSOHV�VpFXULWpV�LPSRVpHV�SDU�OD�ORL��OHV�DVVXUDQFHV��
O¶HQWUHWLHQ�WHFKQLTXH�HW�OD�SURSUHWp�GDQV�OH�PXVpH�VRQW�DFWXHOOHPHQW�GH�O¶RUGUH�GH������¼�
DSSHOpV�IUDLV�IL[HV�HW�LQFRPSUHVVLEOHV� 

&HV�IUDLV�VH�UpSDUWLVVHQW�GH�OD�PDQLqUH�VXLYDQWH � 

$VVXUDQFHV�PXVpH�HW�SHUVRQQHO�EpQpYROH��$1&$3�HW�PXVpH� ����������¼ 
(QWUHWLHQ�FKDXGLqUH j�JD]�WRXV�OHV�GHX[�DQV�������¼��VRLW����¼�DQ 
&RQWUDW�DQQXHO�HQWUHWLHQ�H[WLQFWHXUV����������¼ 
(QWUHWLHQ�DQQXHO�© $ODUPH�LQWUXVLRQ�–�LQFHQGLH�–�FDPpUDV ª ���������¼ 
$ERQQHPHQW�DQQXHO�WpOpSKRQH�HW�LQWHUQHW ������¼ 
3XEOLFDWLRQ�GHV�VWDWXWV�$6%/�$1&$3�DX�PRQLWHXU ���������¼ 
3DLHPHQW�WRXV�OHV�FLQT�DQV�GH�O¶DJUpPHQW�FROOHFWLRQ ������¼��VRLW����¼�DQ 
$XWUHV�IUDLV�WHFKQLTXHV�UHODWLIV�j�O¶HQWUHWLHQ�SHUPDQHQW�GX�PXVpH�SDU�QRV�SURSUHV�PR\HQV�
ILQDQFLHUV� 
3URGXLWV�GH�QHWWR\DJH�HW�HQWUHWLHQ�VRO��YLWUHV�HW�PXUV� 

   PDLV�DXVVL�© $�0(',7(5 ��� ª 
 
����-���� 

([WUDLW�GX�© /LYUH�G
2U�GH�OD�&DUWH�GH�)HX ª 

�qPH�&KDVVHXUV�j�3LHG 

8Q�GHV�SOXV�EULOODQWV�IDLWV�G
DUPHV�GH�OD�JXHUUH�GH�WUDQFKpHV� 

/D�SULVH�GHV�DEULV�EpWRQQpV�GH�.ORRVWHUPROHQ��=RQH�GH�0DUFNHP� 

'DQV�OD�MRXUQpH�GX����MXLQ������XQH�IRUWH�SOXLH�DYDLW�GpWUHPSp�OH�VRO��/H����MXLQ��GDQV�OD�QXLW��
OD�PLVH�HQ�SODFH�GHV�JURXSHV�G
DVVDXW�D�OLHX�VDQV�LQFLGHQW��$��+����WUDQVPLVVLRQ�GX�VLJQDO�SDU�
SDUOHXU ��j��+����FRQILUPDWLRQ�UHoXH�DX�3&�GX�PDMRU�GH�JDUGH�SDU�WpOpSKRQH ��j��+����OH�SKDUH�
pFODLUH ��O
DUWLOOHULH�RXYUH�OH�IHX�VXU�OHV�DEULV ��j��+����OH�WLU�GH�O
DUWLOOHULH�DEDQGRQQH�
.ORRVWHUPROHQ� 



ϭϮ 

(QWUH��+���HW��+����OH�VRXV-OLHXWHQDQW�9LVHXU�HW�VRQ�JURXSH�VDXWHQW�GDQV�OD�WUDQFKpH�j�O
(VW�GH�
$���'H�O
LQWpULHXU�GH�O
DEUL��OHV�$OOHPDQGV�WLUHQW�DX�IXVLO��/HV�&KDVVHXUV�j�3LHG�MHWWHQW�GHV�
JUHQDGHV�YHUV�O
HQWUpH�GH�O
DEUL�HW�V
HPSDUHQW�GH�GHX[�PLWUDLOOHXVHV�HQ�EDUEHWWH��,OV�VRQW�
UHMRLQWV�SDU�OH�JURXSH�GX�VRXV-OLHXWHQDQW�*DOLFKHW��/H�VRXV-OLHXWHQDQW�0DWKH\V��TXRLTXH�FKHI�GX�
UHSOL��QH�SRXYDQW�UpVLVWHU�DX�GpVLU�GH�SUHQGUH�XQH�SDUW�DFWLYH�j�O
RSpUDWLRQ��V
\�WURXYH�DXVVL� 

/HV�SLQFHV�FRXSH-ILOV�VRQW�LQXWLOLVpHV ��OHV�SDWURXLOOHXUV�WUDYHUVHQW�HW�HQMDPEHQW�OHV�EDUEHOpV��
'HV�JUHQDGHV�HW�GHV�IXVpHV�pFODLUDQWHV�ODQFpHV�GDQV�O
EUL�SULQFLSDO�SURGXLVHQW�O
HIIHW�YRXOX��/HV�
RFFXSDQWV�VRQW�VRPPpV�GH�VH�UHQGUH��8Q�RIILFLHU�DOOHPDQG�UHIXVH ��OH�VROGDW�&UDHQ�OH�PHW�KRUV�
GH�FDXVH��6HSW�$OOHPDQGV�IXLHQW�YHUV�OHXUV�OLJQHV��$�OD�FRXUVH��OH�VROGDW�&UDHQ�OHV�UHMRLQW��LO�HQ�
DEDW���HW�UDPqQH�OHV���DXWUHV��/H�VHUJHQW�)UpGpULF�HPSrFKH�SOXVLHXUV�HQQHPLV�GH�V
pFKDSSHU�
YHUV�OH�1RUG��$�O
H[WUpPLWp�6XG�GH�OD�WUDQFKpH��XQH�PLWUDLOOHXVH�WLUH�TXHOTXHV�FRXSV��(OOH�EOHVVH�
OH�FDSRUDO�:LWKRIV�TXL�HVW�HQVXLWH�DWWHLQW�SDU�XQH�JUHQDGH�ODQFpH�GH�O
LQWpULHXU�GH�O
DEUL��&HWWH�
PLWUDLOOHXVH�HVW�LPPpGLDWHPHQW�FDSWXUpH�SDU�OH�VROGDW�*ORULHX[�HW�WUDQVSRUWpH�SDU��OXL�DYHF�
O
DLGH�GHV�VROGDWV�8\WHQGDHO�HW�&RUQLO��/H�VROGDW�$HUWV�YD��VHXO��DX�SRVWH�&�HW�\�FXHLOOH���
$OOHPDQGV� 

/H�JURXSH�*DOLFKHW�pWDLW�VSpFLDOHPHQW�FKDUJp�GH�OD�FDSWXUH�GX�PDWpULHO��/H�VRXV-OLHXWHQDQW�
0DWKH\V�V
LQWpUHVVH�DX�QHWWR\DJH�ILQDO��$SUqV�DYRLU�PLV�j�OD�UDLVRQ�TXHOTXHV�UpFDOFLWUDQWV��LO�
FRQVWDWH�OD�VLWXDWLRQ�VXLYDQWH ����WXpV�GDQV�XQH�GHV���FKDPEUHV�GH�O
DEUL ����GDQV�OD�FKDPEUH�
G
RIILFLHUV�HW���GDQV�OH�FRXORLU�FHQWUDO��/H�VRXV-OLHXWHQDQW�9LVHXU�FRPSWH���PRUWV�SUqV�GX�
SDUDSHW�GH�OD�WUDQFKpH�HW����DX[�DERUGV�GH�O
DEUL��7RXWHV�FHV�RSpUDWLRQV�VH��VRQW�DFFRPSOLHV�
VLPXOWDQpPHQW�DYHF�DXWDQW�GH�UDSLGLWp�TXH�GH�PpWKRGH� 

$��+����GpSDUW�GH�OD�IXVpH�j���IHX[��j�-pVXLWHQJRHG��)LQ�GX�UDLG��/H�VRXV-OLHXWHQDQW�
'HFDUSHQWULH�HW�VRQ�JURXSH��IODQF�JDUGH��DLQVL�TXH�OH�JURXSH�0DWKH\V��UHSOL��VRQW�UHQWUpV�GDQV�
QRV�OLJQHV�YHUV��+���VRXV�OH�IHX�GH�O
DUWLOOHULH�DOOHPDQGH�GpFOHQFKpH�j��+��� 

%LODQ�GH�O
RSpUDWLRQ ��3HUWHV�DOOHPDQGHV �����SULVRQQLHUV�YDOLGHV����IHOGZHEHO����VRXV-RIILFLHUV����
FDSRUDX[����EUDQFDUGLHUV�����VROGDWV� �����SULVRQQLHUV�EOHVVpV�UDPHQpV�GDQV�QRV�OLJQHV ���� ��
PRUWV��GRQW���RIILFLHU��GDQV�O
DEUL�$�HW�DX[�DERUGV�� 
7RWDO ����� 
%XWLQ ����PLWUDLOOHXVH�ORXUGH����PLWUDLOOHXVHV�OpJqUHV� 

&HWWH�DFWLRQ�G
pFODW�UpXVVLW�JUkFH�j�XQH�RUJDQLVDWLRQ�SDUIDLWH��j�OD�KDUGLHVVH�HW�DX�VDQJ-IURLG�
GHV�WURXSHV�GX��qPH�&KDVVHXUV�j�3LHG��(OOH�YDOXW�j�FHOXL-FL�XQH�PDJQLILTXH�FLWDWLRQ�j�O
2UGUH�GX�
-RXU�GH�OD��qPH��GLYLVLRQ�G
DUPpH��/H�FRPPDQGDQW�GX�UpJLPHQW�pWDLW�OH�FRORQHO�+RRUQDHUW � 
DGMXGDQW-PDMRU�OH�FDSLWDLQH�-DFRE�HW�O
RIILFLHU�UHQVHLJQHPHQW��OH�VRXV-OLHXWHQDQW�-RXUGDLQ� 



ϭϯ 

+DUPRQLH�5R\DOH�3ROLFLqUH�HW�+DUPRQLH�GX��H�&KDVVHXUV�j�3LHG��GH�OD�9LOOH�GH�&KDUOHURL 

9LFH-3UpVLGHQW�6HFUpWDLUH�5RJHU�'())217$,1(�
��������������RX�JVP �������������� 
(WDQW�GRQQp�OD�VLWXDWLRQ�&RURQD��YRLFL�XQH�SURMHFWLRQ�GH�QRV�SUHVWDWLRQV�IXWXUHV�SRXU�DXWDQW�
TXH�OH�GpFRQILQHPHQW�VRLW�DX�UHQGH]-YRXV ��� 

-�=HEEUXJJH�HQ�GpEXW�MXLOOHW� 
-�'pEXW�VHSWHPEUH�UHSULVH�GHV�UpSpWLWLRQV� 
-�$UPLVWLFH�OH����QRYHPEUH�j�&KDUOHURL� 
-�6WH�&pFLOH�OH�VDPHGL����QRYHPEUH������j���K��¶� 
-�&RQFHUW�GH�1RrO�HQ�O¶(JOLVH�GH�-XPHW�*RK\VVDUW��SODFH�GX�%DOORQ ����� �j �-XPHW�j���K��� 

          5��'())217$,1( 
         9LFH-3UpVLGHQW�HW�6HFUpWDLUH 

'DQV�XQ�FRPSDUWLPHQW��XQ�JDUV�HW�XQH�YLHLOOH�IHPPH�VRQW�VHXOV� 
/H�JDUV�DVVLV�PDQJH�EUX\DPPHQW�GHV�FUHYHWWHV�URVHV�TX
LO�VRUW�G
XQ�VDF� 
,O�OHV�GpFRUWLTXH�HW�MHWWH�OHV�FDUDSDFHV�SDU�OD�IHQrWUH�GX�WUDLQ� 
/D�YLHLOOH�GDPH�DVVLVH�HQ�IDFH�O
LQWHUSHOOH���$UUrWHU�GH�IDLUH�FHOD��F
HVW�GpJR�WDQW��HW�oD�VHQW�WUqV�
PDXYDLV�� 
eFRXWH�0pPp���-H�Q
DL�ULHQ�FRQWUH�WRL��QH�P
pQHUYH�SDV���-
DL�SD\p�PRQ�ELOOHW�SRXU�FH�YR\DJH��
(QILQ��TXDQG�LO�D�ILQL�VRQ�VDF�GH�FUHYHWWHV��LO�OH�MHWWH�DXVVL�SDU�OD�IHQrWUH�HW�GpFLGH�GH�SLTXHU�XQ�
SHWLW�URXSLOORQ����� 
¬�FH�PRPHQW��OD�SHWLWH�YLHLOOH�VRUW�VHV�DLJXLOOHV�HW�VH�PHW�j�WULFRWHU� 
/H�JDUV�Q
DUULYH�SDV�j�V
HQGRUPLU�j�FDXVH�GX�FOLTXHWLV�GHV�DLJXLOOHV��$X�ERXW�GH�TXHOTXHV�
PLQXWHV��LO�VH�UHGUHVVH�HW�GLW�j�OD�YLHLOOH�IHPPH � +p�0pPp���7X�QH�YHX[�SDV�DUUrWHU�FH�EUXLW�"�7X�
QH�YRLV�SDV�TXH�M
HVVDLH�GH�GRUPLU�� 
/D�SHWLWH�YLHLOOH�OXL�UpSRQG���eFRXWH�PRQ�&KRX��MH�Q
DL�ULHQ�FRQWUH�WRL��QH�P
pQHUYH�SDV���-
DL�SD\p�
PRQ�ELOOHW�SRXU�FH�YR\DJH�HW�MH�IHUDL�FH�TXH�MH�YHX[�GDQV�FH�WUDLQ�� 
$ORUV��OH�JDUV�VH�OqYH��IXUD[��DUUDFKH�OHV�DLJXLOOHV�j�WULFRWHU�HW�OHV�MHWWH�SDU�OD�IHQrWUH�GX�WUDLQ� 
/D�SHWLWH�YLHLOOH�VH�OqYH�j�VRQ�WRXU�HW�WLUH�VXU�OH�VLJQDO�G
DODUPH� 
(OOH�VH�UDVVRLW�HQ�GpFKLUDQW�YRORQWDLUHPHQW�VRQ�FRUVDJH�HW�VD�SHWLWH�FXORWWH 
/H�PHF�ULJROH�HW�GLW�� +D���KD���7X�YDV�WH�SUHQGUH�XQH�DPHQGH�GH�����HXURV�SRXU�DYRLU�WLUp�VXU�OH 
VLJQDO�G
DODUPH� 
(W�OD�SHWLWH�YLHLOOH�OXL�UpSRQG���7RL��WX�YDV�WH�SUHQGUH����DQV�GH�W{OH�SRXU�WHQWDWLYH�GH 

YLRO��ORUVTX
LOV�DXURQW�VHQWL�WHV�GRLJWV��  



ϭϰ 



ϭϱ ϭϱ



ϭϲ 

9LOOH�GH�&KDUOHURL 

5XH�GH�0RQV���� 

�����&KDUOHURL 
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