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,QIRUPDWLRQV�JpQpUDOHV�GH�FRQWDFWV�HW�OLHQV�&KDVVHXUV�j�SLHG �� 

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

$ILQ�GH�WUDQVPHWWUH�GLUHFWHPHQW�OHV�DUWLFOHV�DX�UpGDFWHXU�HQ�FKHI�GX�MRXUQDO��'RPLQLTXH�
'HQD\HU��YRLFL�VRQ�DGUHVVH�HPDLO � 

IOXEEHU����#KRWPDLO�IU 

 

6XJJHVWLRQV j�WUDQVPHWWUH � 

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

 

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

S�YDQGHUVWUDHWHQ#KRWPDLO�FRP 
 

7UpVRULHU�GH�O¶$PLFDOH�1DWLRQDOH�GHV�&KDVVHXUV�j�3LHG �HW�JHVWLRQQDLUH�GH�OD�
ERXWLTXH�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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(GLWHXU�UHVSRQVDEOH���&KULVWLDQ�'838,6�-�5XH�3KLOLSSRW�����-������68$5/(( 
6HFUpWDULDW�HW�7UpVRUHULH���0XVpH�GHV�&KDVVHXUV�&DVHUQH�7UpVLJQLHV�-��%��$YHQXH�*pQpUDO�0LFKHO�-������&KDUOHURL 

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

 

,QIR�HW�FRQWDFWV   � 
6RPPDLUH   � 
/H�0RW�GX�3UpVLGHQW�   � 
/H�PRW�GX�UpGDFWHXU   � 
/HWWUH�GH�OD�UHFRQQDLVVDQFH�5R\DOH�GH�QRWUH�$PLFDOH  � 
5DSSHO�FRWLVDWLRQ�����   � 
&RWLVDWLRQ�����   � 
&RPSWH-UHQGX�GX���$R�W   � 
&RPSWH-UHQGX��GX�7H�'HXP�GX����MXLOOHW   � 
&RPPpPRUDWLRQ�GH�OD�OLEpUDWLRQ�GH�&KDUOHURL�  � 
&RPSWH-UHQGX�FpUpPRQLH�j�*ULPEHUJHQ   �� 
1RXYHOOHV�GX�0XVpH   �� 
0RRRUVOHGH�HQ�KHW��qPH�-DJHUV�WH�9RHW   �� 
(VSULW�-�6RXYHQLUV�-�7UDGLWLRQV   �� 
-RXUQpH�GHV�UHWURXYDLOOHV   �� 
$JHQGD�GHV�DFWLYLWpV�GH�O¶+DUPRQLH   �� 
,Q�0HPRULXP   �� 
8Q�EULQ�G¶KXPRXU   �� 
$YLV�GH�GpFqV   �� 
5HPHUFLHPHQWV�j�QRV�VSRQVRUV   �� 



ϰ 

0HVGDPHV��0HVVLHXUV� 

&KHUV�PHPEUHV� 

-
DL�UHSULV�OD�SUpVLGHQFH�GH�O
$1&$3�OH����PDUV�������FHOD�IDLW�SOXV�GH����DQV������ 

7UHL]H�DQQpHV�SHQGDQW�OHVTXHOOHV��MH�PH�VXLV�HQJDJp�j�PHWWUH�j�O
+RQQHXU�HW�DX�SOXV�KDXW�UDQJ�
�OHV�&KDVVHXUV�j�3LHG��� 

*UkFH�j�G¶H[FHOOHQWV�FROODERUDWHXUV��1RWUH�$PLFDOH�HVW�GHYHQXH�5R\DOH� 

'H�QRPEUHX[�GpILV�UHVWHQW�HQFRUH�VXU�OH�WDSLV��O¶(TXLSH�PXVpH�Q¶HVW�SDV�HQ�PDQTXH�GH�
FUpDWLYLWp�� 

1RXV�UHFKHUFKRQV�GHV�EpQpYROHV�SRXU�DVVXUHU�OHV�SHUPDQHQFHV��ORUV�GH�O¶RXYHUWXUH�GX�PXVpH�
OH�MHXGL�DSUqV�–PLGL� 

/D�MRXUQpH�UHWURXYDLOOH�© FXYpH����� ª�D�pWp�O¶RFFDVLRQ�GH�SRXYRLU�UHQFRQWUHU�GHV�FKDVVHXUV�GH�
WRXWHV�JpQpUDWLRQV��1RXV�HQ�DYLRQV�WRXV�EHVRLQ�� 

5HVWRQV�WRXWHIRLV�DWWHQWLIV�FDU�OH�YLUXV�Q¶HVW�SDV�DQpDQWL� 

-H�SURILWH�GqV�j�SUpVHQW��GX�PRPHQW�TXL�P¶HVW�GRQQp�SRXU�YRXV�VRXKDLWHU�G¶(;&(//(17(6�
)Ç7(6�'(�),1�'¶$11((� 

     &+$66(85�81�-285��&+$66(85�728-2856 

 

��������          3KLOLSSH�9$1�GHU�675$(7(1� 

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

/D�UpGDFWLRQ�SDVVH�OH�IODPEHDX� 
$SUqV�DYRLU�SDUWLFLSp�j�O
pODERUDWLRQ�GH�FHWWH�UHYXH�GHSXLV�SOXVLHXUV�DQQpH��MH�WLUH�PD�UpYp�
UHQFH�HW�SDVVH�OH�IODPEHDX�j�PRQ�VXFFHVVHXU��'RPLQLTXH�'HQD\HU� 



ϱ 
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&27,6$7,21������ 

&RPPH�DSSURXYp�ORUV�GH�O¶$VVHPEOpH�*pQpUDOH�GH����� 
OD�FRWLVDWLRQ�GH������SDVVH�GH����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� 

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 

5(0(0%(5�����/H���DR�W�������OHV��HU�HW��qPH�5pJLPHQWV�GH�&KDVVHXUV�j�3LHG��OHV���qPH��
��qPH�HW���qPH�%DWWHULH�G
$UWLOOHULH�GH�OD�FDVHUQH�'HIHOG�HW�XQ�3HORWRQ�GH�*HQGDUPHV�
TXLWWDLHQW�&KDUOHURL�DILQ�GH�UHMRLQGUH�OH�IURQW�j�/LqJH�������&KDVVHXUV�GHV��HU�HW��qPH�
5pJLPHQWV�WRPEHURQW�SRXU�OD�%HOJLTXH�SHQGDQW�OD��qUH�*XHUUH�0RQGLDOH� 

4XHOTXHV�SKRWRV�GH�OD�FpUpPRQLH�GH�FRPPpPRUDWLRQ�GHYDQW�OHV�SODTXHV�GH�OD�*HQGDUPHULH�HW�
OH�PRQXPHQW�GHV��HU�HW��qPH�5pJLPHQW�GH�&KDVVHXUV�j�SLHG��3UpVHQFH�GX�3UpVLGHQW�GH�
O
$53,*'��0��5REHUW�&X\SHUV��GX�WUpVRULHU�0��*pUDUG�9DQGHUZH\GHQ�HW�GX�3UpVLGHQW�GH�
O
$1&$3��0��3KLOLSSH�9DQ�GHU�6WUDHWHQ��'HYDQW�OHV�SODTXHV�*HQGDUPHULH��SUpVHQFH�GX�'UDSHDX�
GH�O
$PLFDOH�GHV�5HWUDLWpV�GH�OD�*HQGDUPHULH�-�VHFWLRQ�&KDUOHURL� 

———————————————————————————- 

8QH�FpUpPRQLH�XQ�SHX�SDUWLFXOLqUH�FHWWH�DQQpH��HQ�HIIHW�VXLWH�DX[�PHVXUHV�VDQLWDLUHV��DYHF�OH�
SUpVLGHQW�GH�O¶$5*,3'��QRXV�DYLRQV�RSWp�SRXU�XQH�FpUpPRQLH�VREUH� 
$FFRPSDJQp�FKDFXQ�GX�3RUWH-'UDSHDX�GH�FKDTXH�DVVRFLDWLRQ�HW�G¶XQ�PHPEUH �TXH�QRXV�
VRPPHV�DOOpV�QRXV�UHFXHLOOLU�HW�IOHXULU�OD�VWqOH�GH�OD�JHQGDUPHULH�HW�OH�PRQXPHQW�GHV�&KDVVHXUV�
j�3LHG��*UkFH�j�QRWUH�$PL�5RJHU��QRXV�DYLRQV�XQ�FODLURQ�SRXU�QRXV�LQWHUSUpWHU�OH�/DVW-3RVW�HW�OD�
%UDEDQoRQQH� 
1RXV�DYRQV�pWp�DJUpDEOHPHQW�VXUSULV�SDU�GHV�DSSODXGLVVHPHQWV�GH�ULYHUDLQV� 
6HXO�EpPRO��O¶pWDW�GHV�PRQXPHQWV�TXL�QH�VRQW�SDV�HQWUHWHQXV� 
0HUFL�j�'�'���'RPLQLTXH�'(1$<(5��SRXU�VD�GLVSRQLELOLWp� 



ϴ 

&¶HVW�SDU�XQH�PDWLQpH�WUqV�HQVROHLOOpH��UDUH�HQ�FH�PRLV�GH�MXLOOHW��TXH�MH�PH�VXLV�UHQGX�HQ�
FRPSDJQLH�GX�3UpVLGHQW�GH�QRWUH�DPLFDOH�HQ�O¶pJOLVH�6DLQW-5HPDFOH�SRXU�OH�WUDGLWLRQQHO�7H�
'HXP�RUJDQLVp�SDU�OD�YLOOH�GH�0DUFKH-HQ-)DPHQQH� 

0DOJUp�O¶DEVHQFH�GX�ERXUJPHVWUH�$QGUp�%RXFKDW��OD�FpUpPRQLH�pWDLW�UpKDXVVpH�GH�OD�SUpVHQFH�
0RQVLHXU�O¶pFKHYLQ�1LFRODV�*UpJRLUH��UHSUpVHQWDQW�GH�OD�YLOOH��0RQVLHXU�OH�0LQLVWUH�:LOO\�%RUVXV�
HW�GX�0DMRU�5RRPV��UHSUpVHQWDQW�GX�FRPPDQGDQW�GH�OD�%ULJDGH�0RWRULVpH� 

/HV�SRUWHV�GUDSHDX[��WRXMRXUV�DXVVL�QRPEUHX[�LQVWDOOpV�GDQV�OH�F°XU�GH�O¶pJOLVH��/HV�
UHSUpVHQWDQWV�GH�OD�PDJLVWUDWXUH��GH�OD�SROLFH��GHV�GLIIpUHQWHV�DVVRFLDWLRQV�FLYLOHV�HW�OHV�
WULSOHWWHV�GH�FRPPDQGHPHQW�GHV�GLIIpUHQWHV�XQLWpV�GX�&DPS�GH�0DUFKH� 

8QH�pJOLVH�ELHQ�UHPSOLH�SRXU�FHWWH�pGLWLRQ����� 

/H�WRXW��GLULJp�GH�PDLQ�GH�PDvWUH�SDU�/H�'R\HQ��O¶$EEp�%HUQDUG�9DQ�9\QFNW�DVVLVWp�GH�O¶$EEp�
)UDQoRLV�%DUELHX[� 

/H�7H�'HXP�D�FRPPHQFp�SDU�OH�GLVFRXUV�GX�'R\HQ��TXL�D�EHDXFRXS�SDUOp�GX�PDOKHXU�GHV�
0DUFKRLV�VXLWH�DX[�LQRQGDWLRQV��OHV�GLIIpUHQWHV�OLWXUJLHV�HW�SRXU�WHUPLQHU�OH�7H�'HXP�SDU�OD�
%UDEDQoRQQH� 

$SUqV�OD�FpUpPRQLH��QRXV�QRXV�VRPPHV�UHQGX�HQ�FRUWqJH��DFFRPSDJQp�SDU�O¶KDUPRQLH�
FRPPXQDOH�GH�0DUFKH�DX�PRQXPHQW�GH�OD�UXH�/LEHUW��$SUqV�OH�GpS{W�GH�IOHXUV��OH�UHSUpVHQWDQW�
GH�OD�)1&�0DUFKRLVH�D�SULV�OD�SDUROH� 

9X�OHV�FLUFRQVWDQFHV�TXL�RQW�IUDSSp�GH�QRPEUHX[�0DUFKRLV�ORUV�GHV�LQRQGDWLRQV��OH�WUDGLWLRQQHO�
YHUUH�GH�O¶DPLWLp�D�pWp�VXSSULPp�HW�OH�FRUWqJH�V¶HVW�DLQVL�GLVVRXV�GHYDQW�OH�PRQXPHQW� 

             'RPLQLTXH 
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Ce samedi 4 septembre, une cérémonie a eu lieu à Charleroi afin de commémorer la Libération par 

les Alliés en 1944. Le cortège s’est formé à partir de l’Hôtel de ville et a parcouru les différents 

quartiers afin de se rendre aux monuments « A Nos Martyrs » et « Aux Prisonniers Politiques ». Le 

cortège s’est ensuite rendu vers la caserne Trésignies, devant la plaque commémorative « Aux 

Fusillés ». Dépôts de fleurs en présence des autorités civiles et militaires. Présence de Madame 

Alicia MONARD, Echevine des Associations Patriotiques et du Protocole, Madame Laurence 

LECLERCQ, Echevine de l’Urbanisme et des Relations Internationales, de M. Laurent VAN DOREN, 

Chef de Corps de la Police, de M. Gérard VANDERWEYDEN, représentant l’ANCAP et le Musée 

Mémorial, de Monsieur Guy MISSON, Président du CLAP. Quelques Membres du 703rd Tank 

Destroyer Battalion étaient présents avec leurs véhicules US WW2. L’harmonie Royale Policière et 

des Chasseurs à pied a accompagné le cortège.  

 

 

 

 

L’Equipe du Musée Mémorial a développé depuis deux ans une section « Libération 1944 » 

comportant de nouveaux mannequins US WW2 et mannequins féminins portant des robes de la 

Libération aux trois couleurs nationales. N'oublions jamais "Le Prix de la Liberté" ... 
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�/H�����qPH�DQQLYHUVDLUH�GH�OD�PRUW�GX�&DSRUDO�7UpVLJQLHV 

/D�VHFWLRQ�)1&-%LHUJKHV�j�SDUWLFLSp�j� OD�FRPPpPRUDWLRQ�GX����qPH� DQQLYHUVDLUH�GH� OD�

PRUW�GX�&DSRUDO�7UpVLJQLHV��FH����DR�W�������j�© 3RQW�%U�Op ª�FRPPXQH�GH�*ULPEHUJHQ� 

(WDLHQW� pJDOHPHQW� SUpVHQWV� j� FHWWH� FpUpPRQLH� OH� SUpVLGHQW� GH� O¶$PLFDOH� 1DWLRQDOH� GHV�

&KDVVHXUV�j�3LHG�3KLOLSSH�9DQ�GHU�6WUDHWHQ�DFFRPSDJQp�SDU�OH�JpQpUDO�+HUEHUW�2OHI��OH�

PDMRU�H�U��*HUORW�DLQVL�TXH�OHXU�SRUWH-GUDSHDX�0U�+HQUL�&RZH]� 

&
HVW�QRWUH�GHYRLU�PRUDO�G
HQWUHWHQLU�OH�VRXYHQLU�GHV�VRXIIUDQFHV�VXELHV�SDU�OHV�YLFWLPHV�

GH�OD�*UDQGH�*XHUUH�PRQGLDOH� 

'H� SOXV�� OH� VRXYHQLU� GHV� pYpQHPHQWV� SDVVpV� GHYUDLW� SHUPHWWUH� G
pYLWHU� GH� OHV� UpSpWHU� j�

O
DYHQLU��0DLV�ORUVTXH�WRXV�FHX[�TXL�OHV�RQW�YpFXHV�QH�VRQW�SOXV�Oj�SRXU�OHV�UDFRQWHU��QRXV�

GHYRQV�GHYHQLU�GHV�© SDVVHXUV�GH�PpPRLUH ª   

(Q�DR�W�������QRWUH�SDWULH�OD�%HOJLTXH�IXW�DWWDTXpH�SDU�OHV�$OOHPDQGV��,OV�YRXOXUHQW�HQYD�

KLU�WRXWH�O
(XURSH�PDLV�QRV�VROGDWV�pWDLHQW�SUrWV�D�OHV�HPSrFKHU�G
HQYDKLU�QRWUH�WHUULWRLUH��

,OV�pWDLHQW�YDLOODQWV�HW�FRXUDJHX[��HQFDGUpV�SDU�OHV�PHLOOHXUV�RIILFLHUV�HX[-PrPHV�GLULJpV�

SDU�OH�5RL�$OEHUW�,HU� 

/HV�FRPEDWV�IXUHQW�UXGHV��YLROHQWV�HW�VDQJODQWV��/HV�SUDWLTXHV�GH�YLROHQFH�VXU�OHV�FKDPSV�

GH�EDWDLOOH�RQW�GpSDVVp�WRXWHV�OHV�OLPLWHV�GqV������HW�MXVTX
HQ�������/H�ELODQ�GH�OD�*UDQGH�

*XHUUH�HVW�HIIDUDQW��SUqV�GH�GL[�PLOOLRQV�GH�PRUWV� 

3DUPL�HX[�XQ�VROGDW�GX��qPH�&KDVVHXU�j�3LHG�Qp�j�%LHUJKHV�OH����PDUV������VRQ�QRP���

/pRQ�7UpVLJQLHV�          

/H� ��� DR�W� ������ DX� YLOODJH� GH� SRQW� %U�Op�� SHQGDQW� OD� GpIHQVH� G
$QYHUV�� OHV� VROGDWV�

%HOJHV��YHQDQW�GH�0DOLQHV�HW�6HPSVW��HVVDLHQW�G
DWWHLQGUH�OD�ULYH�JDXFKH�GX�FDQDO�GH�:LO�

OHEURHFN��/HV�$OOHPDQGV� WLHQQHQW� FHWWH�EHUJH��$EULWpV�GDQV� OHV�PDLVRQV�GH�3RQW�%U�Op��

GLVVLPXOpV� XQ� SHX� SDUWRXW� DX� ERUG� GX� FDQDO�� LOV� FDQDUGHQW� TXLFRQTXH� DSSDUDvW� HQ� IDFH�

G
HX[��&RXSDQW�OD�URXWH��XQ�SRQW�OHYLV�HVW�Oj��GRQW�LOV�RQW�UHOHYp�OH�WDEOLHU�DFWLRQQp�SDU�XQH�

URXH-PDQLYHOOH� 

/H�WURLVLqPH�EDWDLOORQ�GX��qPH�&KDVVHXU�j�3LHG�D�pWp�FKDUJp�GH�IRUFHU�OH�FDQDO��/HV�FKDV�

VHXUV�VRQW� WHUUpV�GDQV�XQH� WUDQFKpH��'qV�TXH� O
XQ�G
HX[� OqYH�OD� WrWH��XQH�JUrOH�GH�EDOOHV�

VLIIOH�HW�O
LPSUXGHQW�WRPEH��3RXUWDQW�LO�IDXGUDLW�DOOHU�WRXUQHU�OD�PDQLYHOOH�HW�GHVFHQGUH�OH�

WDEOLHU�GX�SRQW� 



ϭϭ 

,O�OH�IDXGUDLW����������,O�OH�IDXW��������&¶HVW�MHWHU�XQ�GpIL�j�OD�PRUW������������������4X
LPSRUWH� 

8Q�KRPPH�VXUJLW�SRXU�HVVD\HU�FHWWH�°XYUH�pSLTXH��&
HVW�OH�VROGDW�/pRQ� 7UpVLJQLHV��XQ�

SHWLW�FKDVVHXU�RULJLQDLUH�GX�SD\V�GH�7XEL]H��PDULp�HW�SqUH�G
XQ�HQIDQW��)URLGHPHQW��GpOL�

EpUpPHQW�� LO� YD� V
RIIULU� HQ� VDFULILFH�� ,O� Q
D� SHXW-rWUH� TX
XQH� FKDQFH� VXU�PLOOH� GH� UpXVVLU��

FHWWH�FKDQFH�LO�YHXW�OD�FRXULU� 

,O�VH�FRXOH�GRXFHPHQW�OH�ORQJ�GH�OD�EHUJH�HW�SORQJH�GDQV�OH�FDQDO��LO�QDJH��4XHOTXHV�WrWHV�

VH�KLVVHQW�SUXGHPPHQW�KRUV�GH�OD�WUDQFKpH�EHOJH�HW�GHV�\HX[�IROOHPHQW�DQ[LHX[�VXLYHQW�

OHV�PRXYHPHQWV�GX�QDJHXU� 

0LUDFOH��OHV�$OOHPDQGV�QH�O
RQW�SDV�YX ��/H�YRLFL�VXU�OD�ULYH�RSSRVpH��G
XQ�ERQG�LO�HVW�j�OD�

URXH-PDQLYHOOH��,O�WRXUQH«0DLV��UXLVVHODQW�G
HDX��DUF-ERXWp�DX�PpFDQLVPH�TX
LO�DFWLRQQH��

LO�QH�YRLW�SDV�TX
LO�WRXUQH�GDQV�OH�VHQV�FRQWUDLUH�HW�UHOqYH�OD�SODWH-IRUPH�DX�OLHX�GH�O
DEDLV�

VHU��6HV�FRPSDJQRQV�OH�OXL�FULHQW� 

5DSLGH�FRPPH�O
pFODLU��LO�FKDQJH�OH�PRXYHPHQW��PDLQWHQDQW�OH�SRQW�GHVFHQG��3DU�PDOKHXU�

OHV�FULV�RQW�GRQQp�O
pYHLO��$�SUpVHQW��OHV�$OOHPDQGV�YRLHQW��LOV�RQW�YX��8QH�GpFKDUJH�FUp�

SLWH��VXLYLH�G
DXWUHV��7UpVLJQLHV�HVW�DWWHLQW��%OHVVp��LO�WRXUQH�WRXMRXUV��MXVTX
j�FH�TXH�FULEOp�

GH�SURMHFWLOHV��URXJH�GH�VDQJ�TXL�V
pFKDSSH�GH�VD�SRLWULQH��LO�V
DEDW��VDQV�XQ�PRW��PRXUDQW��

PRUW�GpMj�SHXW-rWUH ���� 

/D�VFqQH�Q
D�GXUp�TXH�TXHOTXHV�LQVWDQWV��GXUDQW�OHVTXHOV�OH�SHWLW�FKDVVHXU�TXL�QDJHDLW�Q
D�

VDQV�GRXWH�SDV�HQWHQGX�VRQ�FKHI�� OH�SUHPLHU-VHUJHQW-PDMRU�:pU\�OXL�FULHU�© 7UpVLJQLHV��

DX�QRP�GX�&RORQHO��MH�YRXV�IDLV�&DSRUDO � 

&DSRUDO ��&H�JDORQ�GH� ODLQH�TX
LO�YLHQW�GH�JDJQHU�VL�QREOHPHQW�� OH�SHWLW�FKDVVHXU�7UpVL�

JQLHV�QH�OH�SRUWHUD�SDV��,O�HVW�PRUW�SRXU�OD�3DWULH�HW�SRXU�OH�5RL� 

3RXU� OD�3DWULH�� F
HVW�SRXU�HOOH�TXH�7UpVLJQLHV�DFFRPSOLW�� WRXW� VLPSOHPHQW�� VRQ�JHVWH� VX�

EOLPH��&
HVW�SRXU�HOOH�TX
LO�EUDYD�OD�PRUW��TX
LO� OXL�RIIULW�VD�SRLWULQH�GH�EUDYH��&
HVW�SRXU�

HOOH�TXH�VRQW�PRUWV�SOXV�GH� WUHQWH�PLOOH� MHXQHV�FRPEDWWDQWV��3RXU�HOOH�HW�SRXU�QRXV�TXL�

VXUYLYRQV��OLEUHV��JUkFH�j�OHXU�VDFULILFH��&DU��FRPPH�O
D�GLW�XQ�pFULYDLQ�IUDQoDLV��MH�FURLV�j�

O
HIILFDFLWp�GX�VDFULILFH�SRXU�GpFLGHU�GH�O
LVVXH�GHV�EDWDLOOHV� 

2�FDSRUDO�GH�3RQW�%U�Op��{�7UpVLJQLHV��WRQ�QRP�GRLW�YLYUH�GDQV�OD�PpPRLUH�GHV�%HOJHV��

&
HVW�OH�V\PEROH�GH�O
KpURwVPH�WUDQTXLOOH�GH�FHX[�GH�/LqJH��GH�FHX[�GH�+DHOHQ��GH�FHX[�GH�

O
<VHU�� GH� FHX[�GH�'L[PXGH��GH� FHX[�GH�0HUFNHP�HW�GH� FHQW� DXWUHV� OLHX[�j� MDPDLV� Fp�

OqEUHV� 

(Q�W
KRQRUDQW��WRL�TXL�IXV�OH�SURWRW\SH�GH�OD�EUDYRXUH��LOV�H[DOWHURQW�OD�ILGpOLWp�j�O
KRQQHXU��

OD�GpIHQVH�GX�'URLW��OD�UpYROWH�FRQWUH�O
LQMXVWLFH�HW�OH�SDUMXUH��OD�UpVLVWDQFH�MXVTX
DX�WUpSDV�

j�OD�W\UDQQLH�HW�j�OD�YLROHQFH� 



ϭϮ 

4XHOTXHV�DPpQDJHPHQWV�GH�VpFXULWp�HW�GH�GpFRUDWLRQ�UpDOLVpV�SDU�O
pTXLSH�PXVpH��/D�SDUWLH�
DFFqV�DX[�HVFDOLHUV�GH�OD�FDYH�D�G��rWUH�IHUPpH�VXLWH�DX[�GpS{WV�GH�VHULQJXHV�HW�DXWUHV�VDOHWpV�
DEDQGRQQpHV�VXU�SODFH�SDU�GHV�GURJXpV��'RPPDJH��QRXV�GHYRQV�UHQIHUPHU�HW�FHOD�Q
HVW�SDV�
EHDX�j�F{Wp�GHV�SODTXHV�FRPPpPRUDWLYHV��PDLV�DXFXQH�DXWUH�VROXWLRQ�Q
D�SX�rWUH�WURXYpH�
DFWXHOOHPHQW��6L�GDQV�OH�IXWXU�O
(VSDFH�7UpVLJQLHV�HVW�PLHX[�VpFXULVp��QRXV�GpPRQWHURQV�FHV�
EDUULqUHV��$XWUH�PRQWDJH���GHV�GpFRUDWLRQV�DQFLHQQHV�SURYHQDQW�GX��qPH�&KDVVHXUV�RQW�pWp�
SRVpHV�VXU�OHV�JULOOHV�G
HQWUpH��1
RXEOLRQV�SDV�TXH�OH�PXVpH�D�pWp�FUpp�SDU�OH��qPH�&KDVVHXUV�
j�3LHG��FH�TXL�Q
H[FOXW�DEVROXPHQW�SDV�VRQ�pYROXWLRQ�YHUV�G
DXWUHV�WKqPHV�WHOV�TXH�
*HQGDUPHULH��%DWDLOORQ�GH�)XVLOLHUV��5pVLVWDQFH��$XVWUDOLHQV��&RPSDJQLH�5HQIRUW�HW�,QVWUXFWLRQ�
�&5,��&\FOLVWH-IURQWLqUH������1RV�YLWULQHV�HW���SURMHWV�DXJPHQWHQW�FKDTXH�DQQpH��LO�PDQTXH�
PDLQWHQDQW�GH�OD�SODFH�SRXU�DYRLU�XQH�SUpVHQWDWLRQ�PRGHUQH�HW�G\QDPLTXH� 
(VSpURQV�TXH�OH�SRUFKH�HQWLHU�GH�OD�FDVHUQH�7UpVLJQLHV�QRXV�VHUD�XQ�MRXU�DWWULEXp���� 

2�7UpVLJQLHV��WD�PRUW�HVW�XQH�OHoRQ�TXH�QRWUH�MHXQHVVH�GRLW�UHOLUH�VRXYHQW�HQ�FRPPpPR�

UDQW�WD�QREOH�YDLOODQFH��XQH�OHoRQ�GRQW�HOOH�VH�IRUWLILHUD�SOXV�WDUG��VL�O
KHXUH�GH�JUDQG�GH�

YRLU�YLHQW�j�VRQQHU�HQFRUH� 

�����������������������        +HUYp�0HHUVVFKDXW 

  �����        3UpVLGHQW�)1&-�%LHUJKHV 
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02256/('(�(1�+(7��H��-$*(56�7(�92(7� 

'H�EDQGHQ�WXVVHQ�GH�JHPHHQWH�0RRUVOHGH�HQ�KHW�����UHJLPHQW�-DJHUV�WH�9RHW�LV�LHWV�ZDW�ZH�
KHHO�QDXZ�NXQQHQ�QRHPHQ��'LW�NRPW�RPGDW�GH�JHPHHQWH�0RRUVOHGH�GHHOV�EHYULMG�LV�
JHZRUGHQ�GRRU�GH�-DJHUVUHJLPHQWHQ�GLH�EHKRRUGHQ�WRW�GH���H�,QIDQWHULHGLYLVLH��'H���H�
,QIDQWHULHGLYLVLH�NZDP�KHW��H�,QIDQWHULHGLYLVLH����H�-�H�HQ���H�/LQLHUHJLPHQW��WHU�KXOS�WRHQ�KHW�
NZDP�YDVW�WH�]LWWHQ�RS�GH�JHKXFKW�³.RHNXLWPROHQ´�HQ��³6LQW�3LHWHU´�WH�0RRUVOHGH�LQ�GH�
EHUXFKWH�VHSWHPEHU-RNWREHUGDJHQ������HQ�EHKRHGGH�]R�GH�WRWDOH�DIVODFKWLQJ��� 

:DW�JHVFKLHGHQLV��KHW��H�-DJHUV�WH�9RHW��EHKRUHQGH�WRW�GH���H�,QIDQWHULHGLYLVLH�LV�ppQ�YDQ�GH�
%HYULMGHUV�YDQ�0RRUVOHGH�JHGXUHQGH�GH�EHUXFKWH�VHSWHPEHU-RNWREHUGDJHQ�LQ�������6DPHQ�
PHW�GH�UHJLPHQWHQ�YDQ�GH��H�,QIDQWHULHGLYLVLH�EHYULMGGH�KHW���H�,QIDQWHULHGLYLVLH�RQ]H�
JHPHHQWH��GLW�WHQ�NRVWWH�YDQ�ELMQD������*HVQHXYHOGH�HQ�JHZRQGH�PLOLWDLUHQ�YDQ�GH�EHLGH�
,QIDQWHULHGLYLVLHV�� 

=RQGDJ���MXQL������VWDDW�LQ�GH�*HVFKLHGHQLV�YDQ�0RRUVOHGH�DOV�Gp�GDJ�GDW�GH�*HPHHQWH�HQ�jO�
KDDU�LQZRQHUV�KXOGH�EUDFKWHQ�DDQ�GH�%HYULMGHUV�YDQ�KHW��H�HQ��H�-DJHUV�WH�9RHW��=R�OH]HQ�ZH�
LQ�KHW�ZHHNEODG�³+HW�<SHUVFKH�1LHXZV´�YDQ���MXQL������GDW�KHW�9DDQGHO�YDQ�GH�
9HUEURHGHULQJ�YDQ�GH�2XG-6WULMGHUV�YDQ�KHW��H�-DJHUV�WH�9RHW�GRRU�GH�*HPHHQWHRYHUKHLG�
ZHUG�JHVFKRQNHQ�DOV�'DQN�DDQ�KDDU�%HYULMGHUV��0RHLWH�QRFK�WLMG�ZHUGHQ�JHVSDDUG�RP�GH]H�
GDJ��]R�OXLVWHUYRO��DOV�PRJHOLMN�WH�ODWHQ�YHUORSHQ��2S�GH]H�KHXJHOLMNH�PRUJHQ�ZHUG�RP����XXU�
KHW�0LOLWDLU�0X]LHN�YDQ�KHW��H�-DJHUV�WH�9RHW�YHUZHONRPG�GRRU�GH�WRHQPDOLJH�EXUJHPHHVWHU�
/HRQ�*KHNLHUH�HQ�'RNWHU�'DQV��GH�YRRU]LWWHU�YDQ�GH�9HUEURHGHULQJ��+HW�ZDV�/XLWHQDQW�
(WLHQQH�GLH�KHW�0X]LHNNRUSV�OHLGGH��2P�NZDUW�QD�WLHQ�ZHUG�GH�RSWRFKW�GRRU�GH�EHYODJGH�
VWUDWHQ�DDQJHYDW�ULFKWLQJ�GH�6W��0DUWLQXVNHUN��ZDDU�HU�HHQ�SOHFKWLJH�0LV�ZHUG�RSJHGUDJHQ�
YRRU�GH�=LHOHUXVW�YDQ�GH�*HVQHXYHOGH�0LOLWDLUHQ�����-������9ROJHQGH�SHUVRQHQ�PDDNWHQ�
HYHQHHQV�KXQ�RSZDFKWLQJ��.RORQHO�%DURQ�:DKLV�DOV�DIJHYDDUGLJGH�YDQ�=�0��GH�.RQLQJ��
0DMRRU�)HUQDQGH�DOV�DIJHYDDUGLJGH�YDQ�GH�0LQLVWHU�YDQ�/DQGVYHUGHGLJLQJ��GH�JHQHUDDOV�
+RRUQDHUW��%DOOH�HQ�7DVQLHU��GH�NRORQHO�&UDEEp��0DMRRU�1RsO��GH�$UURQGLVVHPHQWV�–�
&RPPLVVDULV��7KLEDXOW�GH�%RHVLQJKH�IXQJHHUGH�DOV�DIJHYDDUGLJGH�YDQ�GH�SURYLQFLH�:HVW-
9ODDQGHUHQ��$O�GH�EHVWDDQGH�9HUEURHGHULQJHQ�PHW�9DDQGHO�HQ�GH�9HUEURHGHULQJ�GHU�
2IILFLHUHQ�HQ�2XG-6WULMGHUV�YDQ�%UXVVHO�WHNHQGHQ�HYHQHHQV�SUHVHQW��'H�SOHFKWLJH�0LV�ZHUG�
RSJHGUDJHQ�GRRU�GH�2XG-$DOPRH]HQLHUV�YDQ�KHW�5HJLPHQW��'H�SUHGLFDWLH�ZHUG�JHKRXGHQ�
GRRU�(�+��9HUKH\HQ��GLH�HHQ�JORHGYROOH�DDQVSUDDN�KLHOG���1D�GH�0LV��ZDDULQ�DDQ�GH�
&RQVHFUDWLH�GH�NODURHQ�KHW�³7H�YHOGH´�EOLH]HQ´�HQ�RS�KHW�HLQGH�KHW�%HOJLVFK�9RONVOLHG�
ZHHUNORQN��ZDV�HU�HHQ�SOHFKWLJ�RQWYDQJVW�YDQ�KHW�EHVWXXU�YDQ�GH�9HUEURHGHULQJ�LQ�GH�
ERYHQ]DDO�YDQ�KHW�JHPHHQWHKXLV�YRRU]LHQ��'DDU�YHUZHONRPGH�GH�EXUJHPHHVWHU�KHW�EHVWXXU�
YDQ�GH�9HUEURHGHULQJ�HQ�YHU]HNHUGH�KHQ�YDQ�GH�JURWH�HHU�HQ�GH�LQQLJH�YUHXJGH�GLH�GH�
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EHYRONLQJ�YDQ�0RRUVOHGH�EH]LHOGH��2S�]LMQ�EHXUW�GDQNWH�'RNWHU�'DQV�GH�JHPHHQWH�0RRUVOHGH�
HQ�KDDU�LQZRQHUV�YRRU�KHW�JXO�RQWYDQJHQ�YDQ�KHW�YRRUVWHO�RP�GH�EHYULMGLQJ�YDQ�GH�JHPHHQWH�
WH�YLHUHQ��9HUYROJHQV�WHNHQGHQ�GH�DDQZH]LJHQ�KHW�*XOGHQERHN��'DW�HU�WRHQ�YHHO�YRON�ZDV��
EHZLMVW�KHW�DUWLNHO�GRRU�KHW�IHLW�GDW�HU�RS�KHW�PLGGDJPDDO�����PDQ�DDQZH]LJ�ZDV�HQ�]HOIV�HHQ�
KRQGHUGWDO�PRHVWHQ�JHZHLJHUG�ZRUGHQ�ZHJHQV�SODDWVJHEUHN��(HQ�WHOHJUDP�YDQ�HHUELHG�HQ�
DDQKDQNHOLMNKHLG�QDPHQV�DOOHQ�ZHUG�RS�GLH�GDJ�JHVWXXUG�QDDU�=�0��.RQLQJ�$OEHUW��2P���8����
ZHUG�HHQ�JURRW-VH�RSWRFKW�DDQJHYDW�QDDU�GH�0DUNWSODDWV�YRRU�KHW�JHPHHQWH-KXLV�ZDDU�KHW�
QLHXZ�9DDQGHO�LQ�DDQZH]LJKHLG�YDQ�.RORQHO�%DURQ�:DKLV�ZHUG�RYHUKDQGLJG��$OV�$IJHYDDUGLJGH�
YDQ�GH�.RQLQJ�KHULQQHUGH�KLM�GH�KHOGKDIWLJH�ZDSHQIHLWHQ�YDQ�KHW��H�-DJHUV�WH�9RHW�HQ�
RYHUKDQGLJGH�YHUYROJHQV�DDQ�GH�YRRU]LWWHU�YDQ�GH�9HUEURHGHULQJ���9HUYROJHQV�ZHUG�GH�
+HUGHQNLQJVSODDW�YRRU�GH�*HVQHXYHOGHQ�YDQ�KHW��H�-DJHUV�WH�9RHW�RQWKXOG�LQ�GH�JHYHO�YDQ�KHW�
*HPHHQWHKXLV�HQ�GH�RSHQLQJ�YDQ�GH�VWUDDW�³�H�-DJHUV�WH�9RHWVWUDDW´�EHNUDFKWLJG��'H�NODURHQHQ�
EOLH]HQ�GH�³*URHW�DDQ��KHW�9DDQGHO´�HQ�KHW�PX]LHN�VSHHOGH�YHUYROJHQV�KHW�%HOJLVFK�9RONVOLHG��
+LHUQD�ZHUG�GH�VWRHW�YRRUWJH]HW�QDDU�KHW�0RQXPHQW�GHU�0RRUVOHHGVH�2RUORJVVODFKWRIIHUV�ZDDU�
GH�QDPHQ�YDQ�GH�2RUORJVVODFKWRIIHUV�YDQ�GH�JHPHHQWH�HQ�GH]H�YDQ�KHW��H��-DJHUV�WH�9RHW�
RSJHURHSHQ�ZHUGHQ�GRRU�*HQHUDDO�+RRUQDHUW��'LW�SOHFKWLJ�PRPHQW�JHEHXUGH��WHUZLMO�KHW�
PX]LHN�GH�³7UHXUPDUV�YDQ�%HHWKRYHQ´�LQ�VRXUGLQH�VSHHOGH��HQ�HU�EORHPHQWXLOHQ�DDQ�GH�YRHW�
YDQ�KHW�PRQXPHQW�ZHUGHQ�QHHUJHOHJG��1D�GH]H�SOHFKWLJKHLG�NHHUGH�GH�VWRHW�WHUXJ�QDDU�GH�
0DUNW�ZDDU�GH�JURHW�DDQ�KHW�9DDQGHO�ZHUG�JHEUDFKW��'H�VFKRRONLQGHUHQ�HQ�GH�2XG-6WULMGHUV�
YDQ�0RRUVOHGH�ZHUG�ELM]RQGHUOLMN�WRHJHMXLFKW�YRRU�KXQ�SUDFKWLJH�KRXGLQJ��'H]H�GDJ�ZHUG�
EHVORWHQ�PHW�HHQ�FRQFHUW�GRRU�GH�0X]LHNNDSHO�YDQ�KHW��H�-DJHUV�WH�9RHW�RS�GH�0DUNW��GH�
XLWYRHULQJ�YDQ�GH�&DQWDWH�³1DDU�:LMG�HQ�=LMG´��GRRU�KHW�JHPHQJG�NRRU�YDQ�0RRUVOHGH�HQ�GH�
FLQHPD-YHUWRQLQJ�RS�GH�PDUNW�YDQ�HHQ�RRUORJVILOP��+HW�9DDQGHO��GDW�ZHUG�JHVFKRQNHQ�RS�GLH�
GDJ���EHDQWZRRUGGH�JHKHHO�HQ�DO�DDQ�GH]H�GLH�LQ�KHW�/HJHUPXVHXP�EHUXVWWH��HQ�GLH�ODWHU��
WLMGHQV�GH�WZHHGH�ZHUHOGRRUORJ�GRRU�NRORQHO�6%+�$GDP�DDQ�NDSLWHLQ-FRPPDQGDQW�'HZLOGH�HQ�
/XLWHQDQW�&DPXV��WRHYHUWURXZGH�HQ�KHQ�KHW�EHYHO�JDI�KHW�9DDQGHO�YDQ�LQEHVODJQDPH�WH�
UHGGHQ��'H]H�WZHH�RIILFLHUHQ�EHJURHYHQ�KHW�HHUVW�ELM�=DQGH�–�ELM�2RVWHQGH��2QJHYHHU�HHQ�MDDU�
ODWHU�YRQGHQ�GH�WZHH�HHUVW�JHQRHPGH�RIILFLHUHQ��$GDP�HQ�'HZLOGH��HQ�DDOPRH]HQLHU�'RP�
(PPDQXHO�GH�0HHVWHU��YDQ�GH�DEGLM�YDQ�=HYHQNHUNHQ��KHW�YDDQGHO�WHUXJ�HQ�KHW�ZDV�GH�NRORQHO�
$GDP�GLH�KHW�WRHYHWURXZGH�DDQ�HHQ�]ZLWVHUV�HFKWSDDU��'KU�HQ�0HYU��%DQJHUWHU��GLH�LQ�%UXVVHO�
ZRRQGHQ��'LW�HFKWSDDU�KLHOG�KHW�9DDQGHO�WRW�KHW�HLQGH�YDQ�GH�RRUORJ�HQ�VFKRQNHQ�KHW�GDQ��
WHUXJ� 

7LMGHQV�KDDU�EHGHYDDUW�QDDU�KHW�YURHJHUH�VODJYHOG�EUDFKW�GH�9HUEURHGHULQJ�YDQ�KHW��H�-DJHUV�
WH�9RHW�XLW�*HQW�RS���MXQL������HHQ�9DDQGHO�PHH��GLH�]H�DDQ�GH�JHPHHQWH�VFKRQN�DOV�
$DQGHQNHQ�DDQ�KDDU�*HVQHXYHOGH�0LOLWDLUHQ��'LW�YDDQGHO�ZDV�SUDFKWLJ�HQ�KHW�NUHHJ�HHQ�
HUHSODDWV�LQ�GH�ERYHQ]DDO�YDQ�KHW�JHPHHQWHKXLV�ZDDU�KHW�DO�GLH�MDUHQ��PHW�XLW]RQGHULQJ�YDQ�GH�
RRUORJVMDUHQ�����-������DOV�JHWXLJH�YDQ�GLH�GDJ�EOHHI�KDQJHQ��'H�MDUHQ�JLQJHQ�HFKWHU�YRRUELM�
HQ�KHW�YDDQGHO�JHUDDNWH�YHUVOHWHQ�GRRU�GH�WDQG�GHV�WLMGV��WRW�KHW�RS�HHQ�GDJ«�VSRRUORRV�
YHUGZHHQ��9HOH�MDUHQ�ODWHU��LQ�������WURN�LN�QDDU�KHW�JHPHHQWHKXLV�LQ�PLMQ�KRHGDQLJKHLG�DOV�
YRRU]LWWHU�YDQ�GH�9XXUNDGHWWHQ�����-������6WULMGHUV�����-�����PHW�GH�YUDDJ�ZDW�HU�PHW�GDW�
9DDQGHO�JHEHXUW�ZDV�HQ�ZDDU�KHW�JHEOHYHQ�ZDV��'H�EHGRHOLQJ�ZDV�GDQ�RP�GLW�9DDQGHO�WH�
EHWUHNNHQ�ELM�GH�WDOULMNH�KHUGHQNLQJHQ�GLH�NDGHUGHQ�LQ�KHW�SURMHFW�����MDDU�(HUVWH�



ϭϱ 

:HUHOGRRUORJ��'H�JHPHHQWHVHFUHWDULV�ZDV�WH�MRQJ�RP�]LFK�LHWV�KLHUYRRU�WH�KHULQQHUHQ��PDDU�
EHORRIGH�HHQ�RQGHU]RHN�LQ�WH�VWHOOHQ��8LWHLQGHOLMN�ZHUG�KHW�QD�ODQJ�]RHNHQ�WHUXJJHYRQGHQ�LQ�
HHQ�NDUWRQQHQ�GRRV��ZDDU�KHW�DO�GLH�WLMG�ZDV�RSJHERUJHQ��7RW�YHUELMVWHULQJ�VWHOGHQ�ZH�YDVW�
GDW�GLW�9DDQGHO�GRRU�GH�WDQG�GHV�WLMGV�ZDDUOLMN�WRWDDO�YHUVOHWHQ�HQ�JHVFKHXUG�ZDV�HQ�ELMJHYROJ�
QLHW�PHHU�NRQ�GHHOQHPHQ�DDQ�GH�SOHFKWLJKHGHQ���:DW�QX"�7HQHLQGH�GH]H�NRVWEDUH�5HOLNZLH�
WRFK�WH�EHZDUHQ��ZHUG�HU�RYHUHHQJHNRPHQ�GDW�LN�KHW�]R�PHHQHPHQ�QDDU�KXLV�HQ�ZDQQHHU�GH�
WLMG�ULMS�ZDV��OHHV��DOV�KHW�ILQDQFLHHO�KDDOEDDU�ZDV��GLW�9DDQGHO�LQ�]LMQ�RRUVSURQNHOLMNH�OXLVWHU�WH�
KHUVWHOOHQ��,HGHUHHQ�ZHHW�GDW�JHPDNNHOLMN�WH�EHGHQNHQ�LV��QRJ�JHPDNNHOLMNHU�WH�]HJJHQ��PDDU�
XLWYRHUHQ�VRPV�PRHLOLMNHU�LV�GDQ�PHQ�]HJW��9RRUVWHOOHQ�ZHUGHQ�JHZLNW�HQ�JHZRJHQ��SHUVRQHQ�
DDQJHVSURNHQ��HQ�LQWXVVHQ�EOHHI�KHW�YHUGHU�VWLO�KLHUURQG��7RW�«�RS�GH�DYRQG�YDQ���PHL�
ODDWVWOHGHQ�LN�PLMQ�PDLO�RSHQGH�HQ�HHQ�EHULFKW�YDQ�RQ]H�OLG�-9XXUNDGHW�3RO�9DQQHFNH�PH�ELMQD�
YDQ�PLMQ�VWRHO�OLHW�YDOOHQ����2Q]H�JRHGH�YULHQG�3RO�EHULFKWWH�PH�GDW�KLM�HHQ�QLHXZ�9DDQGHO�YDQ�
KHW��H�-DJHUV�WH�9RHW�ZHQVWH�WH�EHWDOHQ�YRRU�RQ]H�YHUHQLJLQJ�����9DQ�HHQ�JRGVJHVFKHQN�
JHVSURNHQ����'DGHOLMN�OLFKWWH�LN�PLMQ�EHVWXXUVOHGHQ�LQ�HQ�DOOHQ�ZDUHQ�XLWHUDDUG�YRO�
HQWKRXVLDVPH��RYHU�KHW�YRRUVWHO�YDQ�3RO��:LM�GDQNHQ�KHP�QRJPDDOV�YRRU�]LMQ�PLOGH�VWHXQ��
ZDDUPHH�KLM�(HU�EUHQJW�DDQ�GH�*HVQHXYHOGH�0LOLWDLUHQ�YDQ�KHW��H�-DJHUV�WH�9RHW��(U�ZHUG�
FRQWDFW�RSJHQRPHQ�PHW�KHW�YRRUJHVWHOGH�EHGULMI�HQ�]R�RQWVSRQ�HU�GLUHFW�HHQ�GUXN�H-
PDLOYHUNHHU��)RWR¶V�ZHUGHQ�JHQRPHQ�YDQ�KHW�RXGH�GRHN�HQ�DDQ�GH�YHUYDDUGLJHU�EH]RUJG��
9RRUVWHOOHQ�ZHUGHQ�XLWJHZLVVHOG��9RO�VSDQQLQJ��HQ�RQJHGXOG�NHNHQ�ZH�GDQ�RRN�XLW�QDDU�KHW�
UHVXOWDDW��� 

2S����MXQL�ZDV�KHW�]RYHU����'H�9XXUNDGHWWHQ�����-������6WULMGHUV�����-�����5HJLR�0RRUVOHGH�
RQWYLQJHQ�HHQ�JORHGQLHXZ�9DDQGHO�YDQ�KHW��H�-DJHUV�WH�9RHW�����-������9DQGDDJ�YHUYDQJW�
GLW�QLHXZH�9DDQGHO�KHW�$DQGHQNHQ�DDQ�KHW��H�-DJHUV�WH�9RHW��6DPHQ�PHW�KHW�9DDQGHO�YDQ�GH�
9XXUNUXLVHUV�0RRUVOHGH��GH�9XXUNUXLVHUV�0LGGHONHUNH��GH�9XXUNUXLVHUV�%UDVVFKDDW��GH�0LO��
,QYDOLGHQ�0LGGHONHUNH��GH�1DW��)HG��6WULMGHUV�����-�����.RUWULMN��KHW�.�9��5LGGHUV�PHW�
=ZDDUGHQ�����-�����*HZHVW�=RQQHEHNH�HQ�KHW�)DQLRQ�YDQ�KHW��H����H�/LQLHUHJLPHQW�]DO�KHW�
YRRUWDDQ�+XOGH�EUHQJHQ�DDQ�RQ]H�2RUORJVVODFKWRIIHUV�HQ�GH�%HYULMGHUV�YDQ�0RRUVOHGH��+HW�
9DDQGHO�EUDFKW�YRRU�KHW�HHUVW�+XOGH�RS�]RQGDJ����MXOL�YDQ�GLW�MDDU�WHU�JHOHJHQKHLG�YDQ�KHW�7H�
'HXP�YRRU�GH�1DWLRQDOH�)HHVWGDJ�WH�0RRUVOHGH�HQ�EUDFKW�RS�GH�1DWLRQDOH�)HHVWGDJ�+XOGH�DDQ�
GH�*HVQHXYHOGH�0LOLWDLUHQ��EHJUDYHQ�RS�GH�%HOJLVFKH�0LOLWDLUH�EHJUDDISODDWV�LQ�+RXWKXOVW��+HW�
]DO�YROJHQG�MDDU��RS����MXOL�������VDPHQ�PHW�KHW�)DQLRQ�YDQ�KHW�����H�/LQLHUHJLPHQW�SOHFKWLJ�
LQJHKXOGLJG�ZRUGHQ��'H�SHWHU�ZRUGW�XLWHUDDUG�GH�VFKHQNHU�YDQ�GLW�QLHXZH�9DDQGHO��RQ]H�
0DNNHU�3RO�9DQQHFNH��'H�PHWHU�LV�HHQ�0RRUVOHHGVH�GDPH��ZLHQV�YDGHU�WLMGHQV�����-�����
VROGDDW�ELM�KHW��H�-DJHUV�WH�9RHW�ZDV�HQ�GXV�³%HYULMGHU�YDQ�0RRUVOHGH´�LV��'H�9DDQGHOGUDJHU�LV�
GH�YDGHU�YDQ�GH�0RRUVOHHGVH�YRRU]LWWHU�YDQ�GH�9XXUNDGHWWHQ�����-������6WULMGHUV�����-�����
HQ�GH�GDQNEDUH�VFKULMYHU�YDQ�GLW�DUWLNHO��/LHYHQ�&$5'2(1���������������������������������������������������������������������
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$ILQ�GH�UHVWHU�HQ�SKDVH�DYHF�OD�SDQGpPLH�HW�OD�VDJD�GX�YDFFLQ��YRLFL�XQ�SHWLW�VRXYHQLU�j�FH�
VXMHW� 
'HVFULSWLRQ�SDUIDLWH�GH�OD�SLT�UH�DX�VHUYLFH�PLOLWDLUH�� 
3DV� G
KLVWRLUH��RQ�QH�GHPDQGDLW�O
DYLV�GH�SHUVRQQH��HW�OH�OXQGL�VXLYDQW��VpDQFH�GH�*\P�SRXU�
GpURXLOOHU�OHV�pSDXOHV�GRXORXUHXVHV� 
1286�$//216�Ç75(�'(�02,16�(1�02,16�120%5(8;�¬�*$5'(5�(1�0e02,5(�&(�6,*/(��,/�
6¶$*,66$,7�'¶81(�9$&&,1$7,21�0,/,7$,5(��¬�/$48(//(�� &200(�%($8&283�'(�
5(&58(6�-¶$,�e7e�6280,6���-¶(1�*$5'(�81� 6289(1,5�3(8�6<03$7+,48(��'¶$87$17�
48¶¬�&(77(�2&&$6,21��,/ 1¶e7$,7�3$6�48(67,21�'(�62//,&,7(5�'(6�5e&,3,(1'$,5(6�
81� &216(17(0(17�e&/$,5e� 
7$%'7�VLJQLILH���7\SKRwGH�$�HW�%��GLSKWpULH��WpWDQRV�� 
1RXV�pWLRQV�UpXQLV�SDU�VHFWLRQV�GDQV�XQ�ORFDO�GH�O¶LQILUPHULH�HW�DVVLV�VXU�GHV�EDQFV�DOLJQpV��
1RXV�pWLRQV�WRUVH�QX�HW�F{WH�j�F{WH��,O�\�DYDLW�GHV�RGHXUV�TXH�MH�Q¶DL�MDPDLV�SX�LGHQWLILHU�PDLV�
TXL�P¶RQW�ODLVVp�XQ�VRXYHQLU�SDUWLFXOLqUHPHQW�GpVDJUpDEOH��/¶DPELDQFH�pWDLW�DORUV�j�
O¶LQTXLpWXGH�SDUPL�FHV�MHXQHV�JHQV�TXL�GpFRXYUDLHQW�O¶DUPpH�IUDQoDLVH� 

3DVVDLHQW�GDQV�QRWUH�GRV�GHV�LQILUPLHUV��TXL�pWDLHQW�VXUWRXW�GHV�DSSHOpV�GX�FRQWLQJHQW�DX[�
FRPSpWHQFHV�PpGLFDOHV�QRQ�GpILQLHV� 
/H�SUHPLHU�DYDLW�OD�PLVVLRQ�GH�GpVLQIHFWHU�OD�]RQH�G¶LQMHFWLRQ��GDQV�OH�GRV��j�O¶DLGH�G¶XQ�FRWRQ�
LPELEp�GH�MH�QH�VDLV�TXRL�� SHXW-rWUH�GH�OD�WHLQWXUH�G¶LRGH��,O�IURWWDLW�IRUW� 
8Q�VHFRQG�VXLYDLW�OH�PrPH�FKHPLQHPHQW��6DQV�GpOLFDWHVVH��LO�SODQWDLW XQH�DLJXLOOH�GDQV�XQH�
]RQH�HQWUH�O¶pSDXOH�HW�OH�FRX��,O�IDLVDLW� FHOD�j�OD�FKDvQH��G¶XQ�JHVWH�PDFKLQDO��-DPDLV�LO�
QH V¶LQTXLpWDLW�GH�VDYRLU�VL�VD�SLT�UH�pWDLW�GRXORXUHXVH�RX�SDV� 
$ORUV�DUULYDLW�XQ�WURLVLqPH�SHUVRQQDJH�TXL�GHYDLW�rWUH�XQ�PpGHFLQ j�HQ�MXJHU�SDU�VRQ�DLU�
SRQWLILDQW��&HOXL-FL��pTXLSp�G¶XQH� VHULQJXH�TXL�P¶D�SDUX�pQRUPH��LQMHFWDLW�OH�OLTXLGH�
GDQV O¶DLJXLOOH�ILFKpH�GDQV�OD�FKDLU��2Q�UHVVHQWDLW�WRXV��j�HQ�MXJHU� SDU�OHV�JpPLVVHPHQWV��XQH�
FHUWDLQH�GRXOHXU�TXL�Q¶pPRXYDLW�HQ DXFXQH�PDQLqUH�OHV�LQWHUYHQDQWV� /H�GHUQLHU�SHUVRQQDJH�
GH�FHWWH�VpDQFH�pWDLW�FHOXL�TXL�VRXODJHDLW�OHV UHFHYHXUV�SXLVTX¶LO�pWDLW�FKDUJp�GH�UHWLUHU�OHV�
DLJXLOOHV��,O IURWWDLW�DYHF�XQ�FRWRQ�O¶HQGURLW�GH�O¶LQMHFWLRQ�VDQV�DXFXQ�PpQDJHPHQW�HW�DYHF�XQH�
DUGHXU�GRXORXUHXVH� 3DU�OD�VXLWH��QRXV�pWLRQV�PLV�j�OD�GLqWH�HW�LQYLWpV��GXUDQW�OHV TXDUDQWH�
KXLW�KHXUHV�VXLYDQWHV��j�EHDXFRXS�ERXJHU�OH�EUDV�DILQ�GH IDLUH�FLUFXOHU�OH�SURGXLW�YDFFLQDO�  
3LTXpV�OH�VDPHGL�PDWLQ��XQH�RUDQJH�j�PLGL�HW�XQH�VRXSH�OH�VRLU� LGHP�OH�GLPDQFKH�HW�OH��HU�
UHSDV�OH�VRLU� (W�VXUWRXW��QH�SDV�ERLUH�G
DOFRRO�QL�PDQJHU�GH�FKDUFXWHULH��HW UHEHORWH���
VHPDLQHV�DSUqV�� 
,O�pWDLW�DGPLV�TXH�FHWWH�YDFFLQDWLRQ�pWDLW�GRXORXUHXVH��SRLQW�j�OD OLJQH��0DLV�F
pWDLW�SRXU�QRWUH�
ELHQ��� &HUWDLQV�PrPH��TXL�SDUWDLHQW�HQ�2XWUH-PHU��DYDLHQW�XQH�VpULH�GH SLT�UHV�
VXSSOpPHQWDLUHV�HW�LOV�Q¶HQ�VRQW�SDV�PRUWV��(W�SXLV��� QRXV�pWLRQV�GHV�JXHUULHUV���� 
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>Ă�:ŽƵƌŶĠĞ�ZĞƚƌŽƵǀĂŝůůĞ�ͨ ĐƵǀĠĞ�ϮϬϮϭ ͩ�Ă�ĠƚĠ�ƵŶ�ǀŝĨ�ƐƵĐĐğƐ͘ 
>Ğ�ƐŽůĞŝů�ĠƚĂŝƚ�ĠŐĂůĞŵĞŶƚ�ĚĞ�ůĂ�ƉĂƌƟĞ͘ 
EŽƵƐ�ĂǀŽŶƐ�ƐĞƌǀŝ�ϭϮϴ�ĂƐƐŝĞƩĞƐ͘�DĞƌĐŝ�ă�ŶŽƐ�ĚĞƵǆ�ͨ WĂƉǇƐ ͩ�ĐƵŝƐŝŶŝĞƌƐ�ƉŽƵƌ�ůĞƵƌ�
ĂŝĚĞ͘ 
DĞƌĐŝ�ă��ĂŵŝĞŶ�Ğƚ�ƐĂ�ĨĂŵŝůůĞ�ĂŝŶƐŝ�ƋƵ͛ă�WĂƐĐĂů�Ğƚ��ŚƌŝƐƟŶĞ�ƉŽƵƌ�ůĞƵƌ�ŝŵƉůŝĐĂƟŽŶ�
ĚĂŶƐ�ůĞ�ďŽŶ�ĚĠƌŽƵůĞŵĞŶƚ�ĚĞ�ĐĞƩĞ�ũŽƵƌŶĠĞ͘ 
DĞƌĐŝ�ĠŐĂůĞŵĞŶƚ�ă�DŝĐŚĞů�����Z�d�ƋƵŝ�Ă�ƌĠƉŽŶĚƵ�ƉƌĠƐĞŶƚ�ă�ŶŽƚƌĞ�ĂƉƉĞů�ƉŽƵƌ�ůĞ�
ŵŽŶƚĂŐĞ͘ 
�ƚ�ũĞ�ƚĞƌŵŝŶĞƌĂŝ�ĞŶ�ƌĞŵĞƌĐŝĂŶƚ��DŝĐŚĞů���^D�d�;ŶŽƚƌĞ��ƌƟůůĞƵƌ��ŐĂƌĠͿ�ƉŽƵƌ�ƐŽŶ�ĂŝĚĞ�ĚƵ�ŵŽŶƚĂŐĞ�ĂƵ�
ĚĠŵŽŶƚĂŐĞ͘ 
��ů͛ĂŶŶĠĞ�ƉƌŽĐŚĂŝŶĞ�͙͙͙͙͘� 

%RUGHO����3DV�GHV�JRQ]HVVHV��� 3HUVRQQH�QH�V¶HVW�LQTXLpWp�GH�VDYRLU�V¶LO�\�DYDLW�GHV�
HIIHWV VHFRQGDLUHV� ,O�\�D�FLQTXDQWH�DQV�GH�FHOD��LO�Q¶pWDLW�SDV�SURSRVp�j�TXLFRQTXH GH�
FRQVHQWLU�RX�QRQ��RX�GH�GHPDQGHU�GHV�H[SOLFDWLRQV��� -H�QH�PH�VRXYLHQV�SDV�TX¶XQ�MHXQH�
DSSHOp�DLW�RVp�FRQWHVWHU� 
&¶pWDLW�DLQVL� ,O�VH�GLW�TX¶XQ�GRFXPHQW�GH����SDJHV�D�pWp�pGLWp�SRXU�H[SOLTXHU OD�SURFpGXUH�GH�
YDFFLQDWLRQ�FRQWUH�OD�&RYLG�GDQV�OHV�(+3$'� 
2Q�SRXUUDLW�V¶LQWHUURJHU�SRXU�VDYRLU�FH�TXL�D�FKDQJp� 
6DQV�GRXWH�TX¶XQH�EXUHDXFUDWLH�SDSHUDVVLqUH�D�HQYDKL�QRWUH�IDoRQ GH�YLYUH� (W�TXH�O¶LQWpUrW�GH�
O
LQGLYLGX�D�SULV�XQH�WHOOH�SODFH�TX
RQ�SUHQQH� GHV�JDQWV�HQ�SHUPDQHQFH�����OH�FROOHFWLI�SDVVH�
DSUqV� 
(W�Oj��SDV�GH�PDQLIHVWDWLRQ�SRXU�VDYRLU�VL�F¶pWDLW�oj�OD OLEHUWp��SDV�GH�PDQLIHVWDWLRQ�SRXU�GLUH�
TXH�O¶RQ�pWDLW�VRXV�OH UpJLPH�G¶XQH�GLFWDWXUH��SDV�GH�PDQLIHVWDWLRQ�SRXU�LQFLWHU�OHV SDXYUHV�
PLOLWDLUHV�TXH�QRXV�pWLRQV��j�DOOHU�GpWUXLUH�OHV SKDUPDFLHV��OHV�SHUPDQHQFHV�GHV�GpSXWpV��SDV�
GH�PDQLIHVWDWLRQ�SRXU UHQYHUVHU�OH�SRXYRLU�DYHF�VRQ�3UpVLGHQW� &¶pWDLW�OH�WHPSV�GX�UHVSHFW��GH�
OD�GLVFLSOLQH�HW�GX�ERQ�VHQV��(W� QRXV�DYLRQV�XQ�FDUQHW�GH�VDQWp�PHQWLRQQDQW�OHV�
YDFFLQV������ (W�QRXV�VRPPHV�WRXV�UHVFDSpV�GH�FHWWH�WHUULEOH�pSRTXH� 
            6RXYHQLU�G¶XQ�DQFLHQ�GH����DQV 
1% ��(Q�%HOJLTXH�VFpQDULR�LGHQWLTXH��MH�SHX[�O
DIILUPHU�O
D\DQW�YpFX� 
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   $FWLYLWpV�GH�O¶+DUPRQLH�3ROLFLqUH�HW�GHV�&KDVVHXUV�j�3LHG� 
       GH�OD�YLOOH�GH�&KDUOHURL� 

'LPDQFKH "�RFWREUH
�7URPSHWWH� 
/$85(17� 

&RPPpPRUDWLRQ�j�&KDUOHURL�1RUG��5'9���+��¶�IDFH��j�O¶pJOLVH�6W�(ORL�
&KDUOHURL�1RUG������&/,48(�81,48(0(17 " 

0HUFUHGL���� 
QRYHPEUH 

$UPLVWLFH�j�&KDUOHURL-GpSDUW�FDU�FDVHUQH��+��¶ " 

6DPHGL����QRYHPEUH 6WH�&pFLOH " 

�������� &RQFHUW���K����(JOLVH�GH�-XPHW�*RK\VVDUW�5'9���+�� 

(Q�UDLVRQ�GX�FRURQDYLUXV�          
7RXWHV�QRV�SUHVWDWLRQV�VRQW�VXSSULPpHV�j�O¶H[FHSWLRQ�GH�QRWUH�FRQFHUW�GH�1RsO 
'X�VDPHGL����GpFHPEUH������HQ�pJOLVH�GH�-XPHW�*RK\VVDUW�j���+��� 

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

�ŽŶũŽƵƌ͕ 

DŽŶƐŝĞƵƌ��ƌƚŚƵƌ�D�Yh�^d/�hy�ŶŽƵƐ�Ă�ƋƵŝƩĠ�ƐĂŵĞĚŝ�ĚĞƌŶŝĞƌ�ă�ůΖąŐĞ�ĚĞ�ϴϲ�ĂŶƐ͘ 

/ů�ĠƚĂŝƚ�ƵŶ�ΗĮĚğůĞΗ�ĚƵ�Ϯ�Ś͘ 

/ů�ĂǀĂŝƚ͕�ŵĂůŐƌĠ�ƐŽŶ�ĠƚĂƚ�ĚĞ�ƐĂŶƚĠ͕�ǀŽƵůƵ�ġƚƌĞ�ƉƌĠƐĞŶƚ�ůŽƌƐ�ĚĞ�ůĂ�ũŽƵƌŶĠĞ�ƌĞƚƌŽƵǀĂŝůůĞƐ�ĚƵ�ϭϴ�ƐĞƉƚĞŵďƌĞ�
ĚĞƌŶŝĞƌ͘ 

��ƐŽŶ�ĠƉŽƵƐĞ�Ğƚ�ƐĞƐ�ƉƌŽĐŚĞƐ͕�ůΖ�ŵŝĐĂůĞ�ƉƌĠƐĞŶƚĞ�ƐĞƐ�ƉůƵƐ�ƐŝŶĐğƌĞƐ�ĐŽŶĚŽůĠĂŶĐĞƐ͘ 

DĞƌĐŝ��ƌƚŚƵƌ͙͘ 
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8Q�SHWLW�ELMRX�OLQJXLVWLTXH 
 /H�SOXV�ORQJ�SDOLQGURPH�GH�OD�ODQJXH�IUDQoDLVH�HVW�©�UHVVDVVHU�ª�� &
HVW-j-GLUH�TX¶LO 
�VH�OLW�GDQV�OHV�GHX[�VHQV� ��� 
©�,QVWLWXWLRQQDOLVDWLRQ�ª�HVW�OH�SOXV�ORQJ�OLSRJUDPPH�HQ�©�H�ª�� &
HVW-j-GLUH�TX
LO�QH 
FRPSRUWH�DXFXQ�©�H�ª� ��� 
/
DQDJUDPPH�GH�©�JXpULVRQ�ª�HVW�©�VRLJQHXU�ª ��&
HVW-j-GLUH�TXH�OH�PRW�FRPSUHQG�OHV�PrPHV�
OHWWUHV� ��� 
©�(QGRORUL�ª�HVW�O
DQDJUDPPH�GH�VRQ�DQWRQ\PH�©�LQGRORUH�ª��FH�TXL�HVW�SDUDGR[DO���� 
©�6TXHOHWWH�ª�HVW�OH�VHXO�PRW�PDVFXOLQ�TXL�VH�WHUPLQH�HQ�©�HWWHª� ��� 
©�2��ª�HVW�OH�VHXO�PRW�FRQWHQDQW�XQ�©�X�ª�DYHF�XQ�DFFHQW�JUDYH�� ,O�D�DXVVL�XQH 
�WRXFKH�GH�FODYLHU�j�OXL�WRXW�VHXO�� ��� 
/H�PRW�©�VLPSOH�ª�QH�ULPH�DYHF�DXFXQ�DXWUH�PRW� 7RXW�FRPPH�©�WULRPSKH�ª�� 
©�TXDWRU]H�ª��©�TXLQ]H�ª��©�SDXYUH�ª��©�PHXUWUH���©�PRQVWUH�ª��©�EHOJH�ª�� 
©�JRLQIUH�ª�RX�©�ODUYH�ª���� 
©�'pOLFH�ª��©�DPRXU�ª�HW�©�RUJXH�ª�RQW�OD�SDUWLFXODULWp�G
rWUH�GH�JHQUH�PDVFXOLQ�HW�GHYLHQQHQW�
IpPLQLQ�j�OD�IRUPH�SOXULHOOH� 7RXWHIRLV��SHX�VRQW�FHX[�TXL�DFFHSWHQW�O
DPRXU�DX�SOXULHO�� ��� 
©�2LVHDX[�ª�HVW��DYHF���OHWWUHV��OH�SOXV�ORQJ�PRW�GRQW�RQ�QH�SURQRQFH�DXFXQH�GHV�OHWWUHV���
>R@��>L@��>V@��>H@��>D@��>X@��>[@�� 
©�RLVHDX�ª�HVW�DXVVL�OH�SOXV�SHWLW�PRW�GH�ODQJXH�IUDQoDLVH�FRQWHQDQW�WRXWHV�OHV�YR\HOOHV� 
(K�2XL���-H�Q
HQYRLH�SDV�TXH�GHV�ErWLVHV����  
 
$OOH]��PDLQWHQDQW�OH�PRW��SRXU�ULUH� 
 
8Q�DYRFDW��SqUH�GH���HQIDQWV�VH�YR\DLW�WRXMRXUV�UHIXVHU�OD�ORFDWLRQ�G
XQ�ORJHPHQW��MXVWHPHQW�
SDUFH�TX¶LO�DYDLW���HQIDQWV � 
8Q�MRXU��LO�GLW�j�VD�IHPPH�GH�IDLUH�XQH�SURPHQDGH�DX�FLPHWLqUH�DYHF���HQIDQWV�HW�OXL�GH�VRQ�
F{Wp��SDUWLW�DYHF�OH�KXLWLqPH�SRXU�WHQWHU�GH�ORXHU�XQ�ORJHPHQW�� 
/RUVTXH�OH�SURSULpWDLUH�OXL�D�GHPDQGp�V
LO�DYDLW�G
DXWUHV�HQIDQWV��O
DYRFDW��TXL�QH�GRLW�MDPDLV�
PHQWLU��D�UpSRQGX � 
© 6HSW�DXWUHV��LOV�VRQW�DX�FLPHWLqUH�DYHF�OHXU�PqUH ª 
/
DYRFDW�D�REWHQX�DORUV�VRQ�ORJHPHQW��,O�GLW�DORUV�j�VRQ�ILOV � 
© 7X�YRLV��LO�QH�VHUW�j�ULHQ�GH�PHQWLU��LO�V
DJLW�VLPSOHPHQW�G
XWLOLVHU�OHV�ERQV�PRWV ª 
/H�ILVWRQ�HVW�GHYHQX�����SROLWLFLHQ��� 
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