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>͛ŝŶĐĞŶĚŝĞ�ĚƵ�Ϯϳ�ũƵŝŶ�ϭϵϬϭ 
 
© ���&H�PRLV�GH�MXLQ�HVW�SDUWLFXOLqUHPHQW�FKDXG��RUDJHX[�HW�LO�IDLW�
JUDQG�YHQW��&
HVW�j�WURLV�KHXUHV�PRLQV�OH�TXDUW�GH�O
DSUqV-PLGL�TXH�

OH�IHX�D�pFODWp��/D�WRLWXUH�GHV�GpSHQGDQFHV�GHV�%/21'($8;-5(,*1(5�EU�OH��
O
DODUPH� HVW� GRQQpH� SDU�0OOH� (XJpQLH� %$66(7� TXL� VH� WURXYDLW� GDQV� OHXU� FRXU�
PDLV�LO�HVW�GpMj�WURS�WDUG��OHV�IODPPHV�HQYDKLVVHQW�OD�PDLVRQ�GH�0��%$8&+(7��
SXLV� OHV�PDLVRQV�YRLVLQHV��2Q� HVVD\H�GH� VDXYHU� OHV�PHXEOHV� HW� OH� OLQJH�PDLV� OH�
ULVTXH�HVW� WURS�JUDQG��/
RULJLQH�GH� O
LQFHQGLH�Q
HVW�SDV�pWDEOLH�� O
LGpH�GH�PDOYHLO�
ODQFH� RX� GH� MHX[�G
HQIDQWV� VRQW�PLV� HQ� DYDQW�PDLV� DXFXQH�GH� FHV� VROXWLRQV�Q
D�
SHUPLV�G
pWDEOLU�XQH�YHUVLRQ� IRUPHOOH��� 9LQJW-GHX[� IDPLOOHV� VRQW� VDQV�DEUL�HW� OD�
VROLGDULWp�MRXH�VRQ�U{OH��'HV�JHQV�SURSRVHQW�GH�ORJHU�OHV�VLQLVWUpV��0��'(6&+$�
1(/��3GW�GH�OD�&KDPEUH�GHV�'pSXWpV������OH�3UpIHW�G
(XUH-HW-/RLU��GHV�SDUWLFXOLHUV�
HQYRLHQW�GH�O
DUJHQW��ª 

>ĞƐ��ŽƌŶĞƐ�ĚƵ�ͨ �ŚĂƉŝƚƌĞ ͩ 

¬� OD� OLVLqUH� GH� &KDUWDLQYLOOLHUV� HW� GH� 7KpOpYLOOH� VRQW� SUpVHQWHV� VL[��
ERUQHV�HQ�SLHUUH�GH�JUqV��SRXU�FHUWDLQHV�JUDYpHV�G¶DUPRLULHV� 
/D� SUpVHQFH� GH� FHV� VL[� ERUQHV�� LQWLPHPHQW� OLpH� DX� UDWWDFKHPHQW�� HQ�

������GH�OD�VHLJQHXUHULH�GH�&KDUWDLQYLOOLHUV�DX�0DUTXLVDW�GH�0PH�GH�0DLQWHQRQ��
UHPRQWH�DX����PDL������ 
(OOHV�PDUTXHQW�OHV�OLPLWHV�GHV�SURSULpWpV�UHVSHFWLYHV�GX�&KDSLWUH�GH�OD�&DWKpGUDOH�
GH�&KDUWUHV��FRWp�FKHPLVHWWH��HW�GH�FHOOHV�GH�0PH�GH�0DLQWHQRQ�HW�GHV�'XFV�GH�
1RDLOOHV��FRWp�DUPRLULHV�GHV�1RDLOOHV�� 
(OOHV�RQW�PLV�ILQ�DX[�OLWLJHV�TXL�RQW�H[LVWp�HQWUH�0PH�GH�0DLQWHQRQ�HW�VHV�VXF�
FHVVHXUV�G¶XQH�SDUW�HW� OH�&KDSLWUH�GH�&KDUWUHV�G¶DXWUH�SDUW��GH������MXVTX¶j�QR�
YHPEUH�������R��XQH�WUDQVDFWLRQ�D�pWp�VLJQpH�HQWUH�OHV�SDUWLHV� 

>ĞƐ�dĞƌƌĂƐƐĞƐ 

(QWUH� ����� HW� ������ /RXLV� ;,9� ODQFH� XQ� SURMHW� WLWDQHVTXH�
GHVWLQp�j�DOLPHQWHU�OHV�EDVVLQV�HW�MHX[�G
HDX�GH�9HUVDLOOHV�����OH��
GpWRXUQHPHQW�GHV�HDX[�GH�O
(XUH��XQ�SHX�DX-GHVVRXV�GH�3RQW�

JRXLQ�SRXU�OHV�DPHQHU��DSUqV�XQ�WUDMHW�GH�����NLORPqWUHV��MXVTX
j�O
eWDQJ�
GH�OD�7RXU��j�SUR[LPLWp�GH�5DPERXLOOHW� 
3RXU�UpDOLVHU�FHV� WUDYDX[��/RXYRLV��VXULQWHQGDQW�GHV�%kWLPHQWV��$UWV�HW��
0DQXIDFWXUHV�GH�)UDQFH��IDLW�DSSHO�j��� ����VROGDWV��HW�SOXV�SDUWLFXOLqUH�
PHQW�DX[�UpJLPHQWV�© SURWHVWDQWV ª�HQ� OHXU�FRQILDQW� OHV�WkFKHV� OHV�SOXV�
UXGHV��SRXU�OHV�DPHQHU�j�VH�FRQYHUWLU� 

$� SUR[LPLWp� GH�&KDUWDLQYLOOLHUV� VpMRXUQqUHQW�� WURLV� EDWDLOORQV� GHV� IXVL�
OLHUV�GX�3LHGPRQW�HW�OD�EULJDGH�GH�1RUPDQGLH� 

sƵĞ�ƐƵƌ�ůĂ��ĂƚŚĠĚƌĂůĞ�ĚĞ��ŚĂƌƚƌĞƐ—�ŚĂƉŝƚƌĞ 

© eWRLOH� GX� PDWLQ�� LQDFFHVVLEOH� 5HLQH���� 
$LQVL� QRXV� QDYLJXRQV� YHUV� 9RWUH� FDWKpGUDOH� 
'H� ORLQ� HQ� ORLQ� VXUQDJH� XQ� FKDSHOHW� GH� PHXOHV 

5RQGHV� FRPPH� GHV� WRXUV�� RSXOHQWHV� HW� VHXOHV 
&RPPH�XQ�UDQJ�GH�FKkWHDX[�VXU�OD�EDUTXH�DPLUDOH� ª��&KDUOHV�3pJX\� 
 
'XUDQW�GH�ORQJV�VLqFOHV��HW�SRXU�OH�PRLQV�GX�;,H�DX�;9,,H��O¶KLVWRLUH�GHV�
&DUQXWHV�GH�&KDUWDLQYLOOLHUV�D�pWp� OLpH�j�FHOOH�GX�&KDSLWUH�GH� OD�&DWKp�
GUDOH�GH�&KDUWUHV�TXL�\�D�SRVVpGp�GH�QRPEUHXVHV�WHUUHV�HW�GHV�IHUPHV� 
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>Ă�'ƌĂŶĚĞ�sŽƵƚĞ 
 
$X� ERXW� GX� FKHPLQ� TXL� SDUW� GX� URQG-SRLQW� GH� OD�
5'�����VH�WURXYH�XQ�RXYUDJH�LQVFULW�j�O
LQYHQWDLUH�VXS�
SOpPHQWDLUH� GHV� PRQXPHQWV� KLVWRULTXHV� HQ� ����� �� OD�

�*UDQGH�9R�WH�� 
8Q� WXQQHO� YR�Wp� GH� EULTXHV� FRQVWUXLW� ORUV� GHV� WUDYDX[� GHV�
© 7HUUDVVHV ª� �����-������ �� DYHF� DVVLVHV� HW� FRUGRQV� GH� SLHUUH�
G¶XQH�TXDUDQWDLQH�GH�PqWUHV�GH�ORQJXHXU��SRXU�SHUPHWWUH�OH�SDV�
VDJH�GX�FKHPLQ�GH�&KDUWDLQYLOOLHUV�j�%RLVULFKHX[��&RPPXQH�GH�
3LHUUHV�� 

�DWWHQWLRQ�VL�YRXV�OH�WUDYHUVH]��ULVTXH�GH�FKXWH�GH�SLHUUHV� 

ϭϱ 

ϭϮ 

� 

6RXUFHV ���-�$UFKLYHV�0DLULH�GH�&KDUWDLQYLOOLHUV���-�$UFKLYHV�'DOHV����3(5�����2����HW��2�������-�3KRWRJUDSKLHV�HW�'RFXPHQWV�DXWHXU���-�&RPSLODWLRQ�HW�0LVH�HQ�SDJHV�)7���-�6XSSO��GH�OD�9G)�Q������GH���������� 



DĂŝƌŝĞ-�ĐŽůĞ 
 
/H� MRXU� GH� O¶HQWHUUHPHQW� G¶ePLOH� =ROD� j� 3DULV�� OH� �� RFWREUH� ������ � j�

&KDUWDLQYLOOLHUV��© j�O
DQFLHQQH�VDOOH�GH�FODVVH��DX�SODIRQG�EDV��DX[�PXUV�GpFUpSLV��
V
HVW�VXEVWLWXpH�XQH�FRQVWUXFWLRQ�VLPSOH�G
DOOXUH��DYHF�SDUWLH�FHQWUDOH�-�O
DSSDUWH�
PHQW� GX� GpYRXp� LQVWLWXWHXU� -� IODQTXpH� GH� OD� VDOOH� GH� OD� PDLULH� HW� GH� OD� VDOOH�
G
pFROH�� VSDFLHXVH��SOHLQH�GH� OXPLqUH� HW� G
DLU� R��QH�PDQTXHUD�SDV�GH� V
pSDQRXLU�
O
LQWHOOLJHQFH�GHV�pFROLHUV�TXL�OD�IUpTXHQWHURQW���GHX[�GpSHQGDQFHV�FRPSOqWHQW�FH�
JURXSH�pOHYp�VXU�OHV�SODQV�GH�0��9$,//$17��DUFKLWHFWH�j�&KDUWUHV«�>3RXU�0��
/+23,7($8��6pQDWHXU�@��«�F
HVW�XQ�VSHFWDFOH�UpFRQIRUWDQW�GH�YRLU�TXH��GDQV�OH�
FDQWRQ�GH�0DLQWHQRQ�� O
LQVWUXFWLRQ�HVW�DVVXUpH�GDQV� OHV�PHLOOHXUHV�FRQGLWLRQV�GH�
VDOXEULWp��,O�HVSqUH�TXH��FRPPH�SDU�OH�SDVVp��OHV�FRQVHLOOHUV�PXQLFLSDX[�DSSRUWH�
URQW�GDQV� OHXUV�GLVFXVVLRQV� OD�PrPH�ERQQH�IRL�� OD�PrPH�VLQFpULWp��TXDOLWpV�TX
LO�
YRXGUDLW�����YRLU�V
pWHQGUH�FKH]�OHV�SROLWLFLHQV ª� 

�ŐůŝƐĞ 
 
&¶HVW�VDQV�GRXWH�OH�FKDSLWUH�GH�6DLQW-3LDW��pWDEOL�SUqV�GH�OD�FDWKpGUDOH�GH�
&KDUWUHV�� TXL�� GHYHQX� VHLJQHXU� GX� SHWLW� YLOODJH� GH� &KDUWDLQYLOOLHUV� HQ�

������ILW�pOHYHU�O¶pJOLVH�SULPLWLYH� 
(Q�RFWREUH������� ORUV�G¶XQH�YLVLWH�SDVWRUDOH�� LO� HVW�FRQVWDWp� ��XQH�pJOLVH� HQ� WUqV�
JUDQG�GDQJHU�GH� WRPEHU��DYHF� OD�PXUDLOOH� GX� F{Wp�GURLW� SUHVTXH� WRPEpH��XQ�SL�
JQRQ��UXLQp��XQH�IHQrWUH�HQWLqUH�VDQV�YLWUH��OHV�GHX[�JURVVHV�HW�SULQFLSDOHV�SLqFHV�
GH�ERLV�SRXUULHV�HW�FUHXVHV�HQ�GHGDQV� 
(OOH�D�pWp�UHFRQVWUXLWH�SDU�0PH�GH�0DLQWHQRQ�HQ�������TXL�D�RIIHUW�GHV�YDVHV�HW�
RUQHPHQWV� j� FHWWH� RFFDVLRQ��(Q������� HOOH� IDLW� GRQ� DX�FXUp�GH� O¶pJOLVH�� HW� j� VHV�
VXFFHVVHXUV��G¶XQH�PDLVRQ��G¶XQH�PDUH�HW�GH�WHUUHV� 
 
6D� FORFKH�� TXL� SqVH� ����NJ�� � D� pWp� LQVWDOOpH� HW� EDSWLVpH� © 0DULH-&ODXGLQH ª� HQ�
����� 

DŽŶƵŵĞŶƚƐ�ĂƵǆ�DŽƌƚƐ 
/H� PRQXPHQW� DX[� PRUWV� GH� &KDUWDLQYLOOLHUV� D� pWp� LQDXJXUp� OH� �� 1R�
YHPEUH� ������ © 'HYDQW� OH� 0RQXPHQW�� OD� FRPSDJQLH� GH� VDSHXUV-

SRPSLHUV�UHQGDLW�OHV�KRQQHXUV��HW�OH�OLHXWHQDQW�GH�OD�FRPSDJQLH�SURFpGD�j�O¶DSSHO�
GHV�«� KpURV� PRUWV� SRXU� OD� 3DWULH�� 8QH� pQRUPH� JHUEH� GH� IOHXUV� RIIHUWH� SDU� OD�
SRSXODWLRQ�D�pWp�GpSRVpH�DX�SLHG�GX�0RQXPHQW��7RXWH� OD�SRSXODWLRQ�HQGHXLOOpH�
DVVLVWDLW�j�OD�FpUpPRQLH�« 
'HX[�GLVFRXUV�«�RQW�UDSSHOp�OHV�VRXIIUDQFHV�GHV�KpURV���� ª 
 
/H����MXLQ�������GDQV�GHV�FRPEDWV�VDQJODQWV�SRXU�UHWDUGHU� O¶DYDQFH�GHV�DUPpHV�
QD]LHV�����7LUDLOOHXUV�6pQpJDODLV�VRQW�© 0RUWV�3RXU�OD�)UDQFH ª�VXU�OH�WHUULWRLUH�GH�
OD�FRPPXQH��(Q�OHXU�PpPRLUH��XQH�VWqOH�D�pWp�LQDXJXUpH�OH����QRYHPEUH������j�
O¶DFWXHO�URQG-SRLQW�GH� O¶pFROH��(OOH�D�pWp�GpSODFpH�GDQV� OH�FDUUp�GHV�0RQXPHQWV�
DX[�0RUWV�GXUDQW�O¶pWp������ 

WƵŝƚƐ�ĠŽůŝĞŶ 
/H����DR�W������V¶HVW�GpURXOpH�O
LQDXJXUDWLRQ�GH�OD�PLVH�HQ�VHU�
YLFH�GH���PRXOLQV�j�YHQW��GHVWLQpV�j�pOHYHU�O
HDX�GHV�SXLWV�FRP�

PXQDX[��LQVWDOOpV�DX�VRPPHW�GH�GHX[�WRXUV�KDXWHV�GH���P��� 
© ,O� \� D� GHX[� RX� WURLV� DQV� j� SHLQH�� OHV� KDELWDQWV� GH� &KDUWDLQYLOOLHUV�
pWDLHQW�REOLJpV�GH�SXLVHU�SpQLEOHPHQW�j�XQH�VRXUFH�GH�FLQTXDQWH�PqWUHV�
GH� SURIRQGHXU� OH� VHDX� G
HDX� QpFHVVDLUH� DX[� EHVRLQV� GH� OHXU� PpQDJH��
/
HDX�VL�FRPPXQH��UpSDQGXH�SDUWRXW�DYHF�WDQW�GH�SURIXVLRQ��pWDLW�UDUH�HQ�
FH�SD\V��/H�PRLQGUH�KkOH��OD�PRLQGUH�JHOpH�TXL�GHVVpFKDLHQW�OHV�PDUHV��
REOLJHDLHQW� OHV� FXOWLYDWHXUV� j� FRXULU� DX� ORLQ� FKHUFKHU� O
HDX� TX
LO� IDOODLW�
SRXU�DEUHXYHU�OHXUV�EHVWLDX[��$XMRXUG
KXL��JUkFH�j�XQ�SHUIHFWLRQQHPHQW�
DSSRUWp�� O
HDX�PRQWH� HQ�TXHOTXH�VRUWH� G
HOOH-PrPH�HW�� GHV�SURIRQGHXUV�
GH�OD�WHUUH��YLHQW�VH�UpSDQGUH�j�OD�VXUIDFH�GX�VRO� ª���>YRLU�Q��@ 

�ŝŵĞƟğƌĞ 

$� O¶RULJLQH�� FRPPH� GDQV� SUHVTXH� WRXV� OHV� YLOODJHV�� OH�
FLPHWLqUH�VH�WURXYDLW�DXWRXU�GH�O¶pJOLVH�� 

$SUqV�O¶DFKDW�G¶XQ�WHUUDLQ�GH���DUHV�j�0PH�/DQJORLV�HW�0��4XLQ�
WDUG�VRQ� WUDQVIHUW�D�pWp�HIIHFWXp�HQ������GDQV�VRQ�HPSODFHPHQW�
DFWXHO��© URXWH�GH�6W-3LDW ª� 
/HV�WUDYDX[��G¶XQ�PRQWDQW�GH�� ����)��RQW�pWp�WHUPLQp�OH����DR�W��
����� 
2Q�SHXW�UHPDUTXHU�VHV�PXUV�W\SLTXHV�GHV�FRQVWUXFWLRQV�EHDXFH�
URQQHV�GX�;,;H�V� 

dŽŵďĞƐ�ϭϴϳϬ͕�ϭϵϭϰͬϭϵϭϴ͕�ϭϵϰϰ 
 
'DQV� OH� FLPHWLqUH� FRPPXQDO� VH� WURXYHQW� TXHOTXHV� HPSODFH�
PHQWV�SDUWLFXOLHUV� 

2Q� SHXW� QRWDPPHQW� VLJQDOHU� OD� VpSXOWXUH� GH� /RXLV-9LFWRU�'DXYLOOLHUV��
*DUGH�QDWLRQDO�GH�&KDUWDLQYLOOLHUV�GH����DQV��WXp�SDU�OHV�3UXVVLHQV�GDQV�
OHV�FRPEDWV�G¶(SHUQRQ�GX���RFWREUH�������HW�GRQW� O¶HQWUHWLHQ�GH� OD�Vp�
SXOWXUH�HVW�j�OD�FKDUJH�GH�OD�FRPPXQH� 
/HV�WRPEHV�GH�VROGDWV�© 0RUWV�SRXU�OD�)UDQFH ª�GH�OD�JXHUUH�����-������
RX� FHOOH� GX� UpVLVWDQW�5D\PRQG�9DXYLOOLHU� JUDYpH� G¶XQH�&URL[� GH�/RU�
UDLQH��© 0RUW�SRXU�OD�)UDQFH ª��OH����DR�W����� GDQV�OHV�FRPEDWV�SRXU�OD�
OLEpUDWLRQ�GH�6DLQW-3LDW� 

WƵŝƚƐ�ĠŽůŝĞŶ 

$SUqV�OD�GHVWUXFWLRQ�GHV�© pROLHQQHV ª��HQ�PDL�������OHXU�
����NJ�GH�IHU�HW�GH�IRQWH�VRQW�YHQGXV�j�XQ�IHUUDLOOHXU���OHV�SXLWV�
VHURQW�SRXUYXV�GH�SRPSHV�j�EUDV� 
,O� IDXGUD� DWWHQGUH� OHV� DQQpHV� ����� SRXU� TX¶XQ� QRXYHDX� SXLWV��
VLWXp�DX�URQG-SRLQW�GH�O¶pFROH��VRLW�PLV�HQ�VHUYLFH�DYHF�XQH�PRWR-
SRPSH�� &HOD� SHUPHWWUD� G¶LQVWDOOHU� GHV� FDQDOLVDWLRQV� GHVVHUYDQW�
GLUHFWHPHQW�OHV�KDELWDWLRQV��(Q����������EUDQFKHPHQWV�VRQW�GpMj�
UpDOLVpV� VXLYLV� GH� ��� DXWUHV�� /¶HDX� FRXOH� HQILQ� DX� URELQHW� GDQV�
QRWUH� YLOODJH� UXUDO� HQ� HQ� IDLVDQW� XQ� GHV� SUHPLHUV� HQWLqUHPHQW�
pTXLSp�GH�OD�VRUWH�����>YRLU�Q��@ 

WůĂĐĞ�ĚƵ�&ƌŽƵ 
/¶RULJLQH�GH�FH�PRW�GH�O¶DQFLHQ�IUDQoDLV�HVW�REVFXUH��,O�SRXU�
UDLW�VLJQLILHU���© XQH�IULFKH ª��XQH�SkWXUH ª��© XQH�WHUUH�LQFXOWH��
XQ�FKHPLQ��XQH�SODFH�FRPPXQDOH ª��PDLV�DXVVL��© XQ�IUHX��XQ�
FRUEHDX��XQH�FRUQHLOOH ª� 

'¶DSUqV�XQH�EURFKXUH�G¶KLVWRLUH�ORFDOH�EUHWRQQH��OH�© )URX ª�VHUDLW�© OHV�
GpFKHWV�GH�PHQXH-SDLOOH�HW�GH�IOHXUV�VpFKpHV ª�UHFXHLOOLV�ORUV�GX�EDWWDJH�
DX�IOpDX�GHV�JHUEHV�GH�EOp�QRLU� 
3DU�H[WHQVLRQ��LO�HVW�SRVVLEOH�TXH�GDQV�QRWUH�YLOODJH��OD�SODFH�GX�)URX�DLW�
pWp�OH�OLHX�RX�V¶RUJDQLVDLW�OH�EDWWDJH�GX�EOp��/LHX�TXL�Q¶pWDLW�SDV�FXOWLYp��
PDLV� DVVH]�YDVWH�SRXU� DFFXHLOOLU�XQH�PDLQ-G¶°XYUH�QRPEUHXVH�� HW� SHU�
PHWWUH�DXVVL�OD�FLUFXODWLRQ�GHV�FKDUUHWWHV�DPHQDQW�OHV�JHUEHV�HW�HQOHYDQW�
OHV�VDFV�GH�EOp��� 

DĂƌĞ�ĚƵ�&ƌŽƵ 

(Q�������OH����MXLOOHW��0��HW�0PH�/()(%95(�YHQGHQW�j�OD�
FRPPXQH� XQH� SDUFHOOH� GH� ��� DUHV� j� OD� &URL[� %ULVpH� SRXU�
O
pWDEOLVVHPHQW�G
XQH�PDUH�SRXU�OH�SUL[�SULQFLSDO�GH�������)�

j�FRQGLWLRQ�TXH�©�OD�FRPPXQH�QH�SRXUUD�pWDEOLU�DXFXQ�PXU��KDLH��IRVVp��
FO{WXUH�TXHOFRQTXH��REVWDFOH�GH�TXHOTXH�QDWXUH�TX
LO�VRLW�j�PRLQV�GH���P�
GH� OD� OLPLWH� VXV� LQGLTXpH���� HOOH� QH� SRXUUD� SDV� SODQWHU� G
DUEUHV� j� KDXWH�
WLJH�j�PRLQV�GH���P�GH�OD�PrPH�OLPLWH�ª� 
0�� eWLHQQH� )(8,//(7�� HQWUHSUHQHXU� j� -RX\�� UpDOLVHUD� OH� WUDYDLO� SRXU�
XQH�VRPPH�GH�������)� 
/D�PDUH�VHUD�UpFHSWLRQQpH�OH����PDUV�������,O�V
DJLW�GH�OD�PDUH�GX�)URX� 

&ĞƌŵĞ�ͨ WŝƚŚŽŝƐ ͩ 

(Q� O¶DQ� ������ GDQV� OH� FDGUH� GX� SDUWDJH� GHV� UHYHQXV� GH�
O¶DEED\H� GH� -RVDSKDW� �j�/qYHV��� © /D� SHWLWH�PpWDLULH� GH�

&KDUWDLQYLOOLHUV ª� HVW� DWWULEXpH� DX[� UHOLJLHX[� GH� OD� GLWH� DEED\H��
DORUV�TXH�OD�© JUDQGH�PpWDLULH�GH�&KDUWDLQYLOOLHUV�DYHF�OHV�WHUUHV�
HW�KpULWDJHV�TXL�HQ�GpSHQGHQW ª�>YRLU�Q��@�VRQW�DWWULEXpV�DX�VHL�
JQHXU�DEEp� 
$YHF�VRQ�HQFHLQWH�HQ�PXU�GH�FRQVWUXFWLRQ�© EHDXFHURQQH ª��FHWWH�
IHUPH�UHVWH�O¶XQH�GHV�SOXV�W\SLTXHV�GH�OD�UpJLRQ� 

�ͨ 'ƌĂŶĚ�&ĞƌŵĞ ͩ 
 
/D� SUHPLqUH� PHQWLRQ� pFULWH� FRQQXH� GH� O¶H[LVWHQFH� GH�
FHWWH�IHUPH�UHPRQWH�DX�;,,H�V��8Q�DUFKLGLDFUH�GH�OD�&D�

WKpGUDOH� GH� &KDUWUHV� HQ� D� IDLW� O¶DFTXLVLWLRQ�� SXLV� GRQ� j� O¶pJOLVH�
SRXU�TXH�VRLW�FpOpEUp�O¶DQQLYHUVDLUH�GH�VD�PRUW� 
'H�VLqFOH�HQ�VLqFOH��HOOH�D�pWp�OD�SURSULpWp�GHV�VHLJQHXUV�GH�&KDU�
WDLQYLOOLHUV��GRQW�O¶XQH�GHV�GHUQLqUHV�HQ�GDWH�IXW�0PH�GH�0DLQWH�
QRQ��pSRXVH�PRUJDQDWLTXH�GH�/RXLV�;,9� 
&HWWH� IHUPH�pWDLW�HQWRXUpH��HQFRUH�DX�;,;H�V���GH�IRVVpV��HW�HOOH�
SRVVpGDLW�XQ�FRORPELHU��SULYLOqJH�VHLJQHXULDO� 

ϭ 

Ϯ 

ϯ 

ϰ 

ϱ ϴ 

ϲ 

ϳ 

ϵ 

ϭϬ 

ϭϭ 


