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 /¶pWp�LQGLHQ«�© 8QH�VDLVRQ�TXL�Q¶H[LVWH�TXH�GDQV�OH�QRUG�GH�O¶$PpULTXH« ª��HW�GDQV�O¶$YDQW-
3D\V� VDYR\DUG �� /D� GRXFHXU� GH� O¶DLU�� OHV� FKDXGHV� FRXOHXUV� GH� O¶DXWRPQH� HW� O¶HVSRLU� GH� EHOOHV�
FXHLOOHWWHV� GH� FKDPSLJQRQV� RQW� PRWLYp� XQH� ERQQH� YLQJWDLQH� G¶DSSUHQWLV� P\FRORJXHV� SRXU� FHWWH�
EDODGH�YHUV�OH�FRO�GH�OD�/DWWD]� 
3RXU�IDYRULVHU�DX�PLHX[�O¶DFFXHLO�GHV�QRXYHDX[�YHQXV��QRXV�FRQVWLWXRQV�GHX[�JURXSHV ��QRWUH�pWHUQHO�
SpGDJRJXH�0DXULFH�'XUDQG�DFFRPSDJQH� OHV�GpEXWDQWV� WDQGLV�TXH� OHV�PRLQV�GpEXWDQWV�VXLYHQW� OHV�
SDV��JUDQGV ���GH�3KLOLSSH�6DYLXF��4XHO�TXH�VRLW�VRQ�QLYHDX�HQ�P\FRORJLH��ULHQ�GH�SOXV�HIILFDFH�SRXU�
DSSUHQGUH�j� UHFRQQDvWUH�GHV�FKDPSLJQRQV��TXH�GH�SRXYRLU�FRPSDUHU�VXU� OH� WHUUDLQ�GHV�VSpFLPHQV�
TXL�VH�UHVVHPEOHQW��/¶LOOXVWUDWLRQ�GH�FH�GRJPH�HVW�IDLWH�DYHF�O¶pWXGH�FRPSDUpH�GH�TXDWUH�HVSqFHV�GH�
EROHWV��FODVVpHV�GDQV�OH�JHQUH�/HFFLQXP��TXH�QRXV�GpQLFKRQV�DX�FRXUV�GH�O¶DSUqV-PLGL��&HV�EROHWV�
VH�GLVWLQJXHQW�SDU�OHXU�VLOKRXHWWH�SOXW{W�pODQFpH��OHXU�SLHG�FRXYHUW�GH�VTXDPXOHV�FRORUpHV�RX�QRQ�HW�
OHV�WXEHV�GpSULPpV�DXWRXU�GX�SLHG�j�PDWXULWp ��WRXV�VRQW�P\FRUKL]LTXHV��/¶DVSHFW�JUDQXOHX[�GX�SLHG�
HVW�j� O¶RULJLQH�GHV�QRPV�YHUQDFXODLUHV�GH�FHV�/HFFLQXP ��EROHWV�UXGHV�RX�UDERWHX[��/HV�SULQFLSDX[�
FDUDFWqUHV� PDFURVFRSLTXHV� j� H[DPLQHU� SRXU� WHQWHU� G¶LGHQWLILHU� XQ� /HFFLQXP� VXU� OH� WHUUDLQ� VRQW ��
O¶pYROXWLRQ� GH� OD� FRXOHXU� GH� OD� FKDLU� TXL� VH� MXJH� DSUqV� XQH� FRXSH� ORQJLWXGLQDOH� GX� FKDPSLJQRQ�� OD�
FRXOHXU�GX�FKDSHDX��OD�FRXOHXU�GHV�VTXDPXOHV�HW�OHXU�pYHQWXHOOH�PRGLILFDWLRQ�DX�IXU�HW�j�PHVXUH�GX�
YLHLOOLVVHPHQW� GX� FKDPSLJQRQ�� HW� VXUWRXW� OD� GpWHUPLQDWLRQ� GHV� DUEUHV� j� SUR[LPLWp� GRQW� OHV� UDFLQHV�
VRQW�HQ�FRQQH[LRQ�DYHF�OH�P\FpOLXP�GX�FKDPSLJQRQ� 
/H�SOXV�FRQQX�GHV�/HFFLQXP�HVW�YUDLVHPEODEOHPHQW�OH�© EROHW�RUDQJp ª�DX�VHQV�ODUJH�TXL�UHJURXSH�
HQ� UpDOLWp� SOXVLHXUV� HVSqFHV� GRQW� /HFFLQXP� DXUDQWLDFXP� HW� /HFFLQXP� TXHUFLQXP� TXH� QRXV� DYRQV�
REVHUYpV�j�6DLQW-3LHUUH-G¶$OYH\��/H�© EROHW�RUDQJp ª�D�pWp�GpFULW�HQ������SDU�3LHUUH�%XOOLDUG������-
������� $X� ;9,,,H� VLqFOH�� OHV� /HFFLQXP� j� FKDSHDX� RUDQJp� pWDLHQW� FRQIRQGXV� HW� %XOOLDUG� D�
YUDLVHPEODEOHPHQW� GpFULW� VRXV� OH� QRP� %ROHWXV� DXUDQWLDFXV�� O¶HVSqFH� OD� SOXV� FRPPXQH� HQ� UpJLRQ�
SDULVLHQQH�DVVRFLpH�DX[�FKrQHV��/DQQR\�	�(VWDGHV���������3RXU�SDOOLHU�FHWWH�LPSUpFLVLRQ�KLVWRULTXH��
OH� ELQ{PH� /HFFLQXP� DOERVWLSLWDWXP� D� pWp� FUpp� SRXU� QRPPHU� O¶HVSqFH� DVVRFLpH� DX[� WUHPEOHV� HQ�
UpIpUHQFH�DX[�VTXDPXOHV�ORQJWHPSV�EODQFKHV�FKH]�FH�/HFFLQXP��GHQ�%DNNHU�	�1RRUGHORRV������� ��
GDQV� FH� FDV�� OH� ELQ{PH� /HFFLQXP� DXUDQWLDFXP� HVW� FRQVHUYp� SRXU� GpVLJQHU� O¶HVSqFH� GHV� FKrQHV��
'DQV�OD�GHUQLqUH�YHUVLRQ�GX�UpIpUHQWLHO�WD[RQRPLTXH ��IDXQH��IORUH�HW�IRQJH�GH�)UDQFH�PpWURSROLWDLQH�
HW�G¶RXWUH-PHU��7$;5()�9�������OH�FKRL[�LQYHUVH�D�pWp�IDLW��j�VDYRLU�GH�UHWHQLU�/HFFLQXP�DXUDQWLDFXP�
SRXU� O¶HVSqFH� GHV� WUHPEOHV� HW� G¶XWLOLVHU� /HFFLQXP� TXHUFLQXP� SRXU� O¶HVSqFH� TXL� SRXVVH�
SUpIpUHQWLHOOHPHQW�DYHF�OHV�FKrQHV��8QH�IRLV�OH�FKDPSLJQRQ�ELHQ�LGHQWLILp�VXU�OH�WHUUDLQ��LO�UHVWH�GRQF�
LPSRUWDQW� GH� SUpFLVHU� V\VWpPDWLTXHPHQW� DX� VHQV� GH� TXHO� DXWHXU� HVW� XWLOLVp� OH� QRP� /HFFLQXP�
DXUDQWLDFXP � 
/¶KLVWRLUH� HVW� SUHVTXH� WRXWH� DXVVL� HPPrOpH� SRXU� OHV� GHX[� DXWUHV� /HFFLQXP� REVHUYpV� FH� MRXU ��
/HFFLQXP� VFDEUXP� HW� /HFFLQXP� FDUSLQL� j� FKDSHDX[� EUXQV�� %ROHWXV� VFDEHU�� GpFULW� HQ� ������
pJDOHPHQW�SDU�%XOOLDUG��D� ORQJWHPSV�pWp� LQWHUSUpWp�SDU� OHV�P\FRORJXHV�FRPPH�OH�/HFFLQXP�FDUSLQL�
DFWXHO«� LOV� XWLOLVDLHQW� DORUV� OH� ELQ{PH� %ROHWXV� OHXFRSKDHXV� SRXU� QRPPHU� GH� IDoRQ� LQFRUUHFWH�
/HFFLQXP�VFDEUXP��/DQQR\�	�(VWDGHV��RS��FLW����,O�HVW�FHUWDLQ�TXH�FHV�GHX[�HVSqFHV�VH�UHVVHPEOHQW�
FRPPH�HQ�WpPRLJQH�OH�QRP�GH�/HFFLQXP�SVHXGRVFDEUXP�UHWHQX�SDU�FHUWDLQV�DXWHXUV�HQ�V\QRQ\PLH�
GH�/HFFLQXP�FDUSLQL �(\VVDUWLHU�	�5RX[����������+HXUHXVHPHQW��OD�FKDLU�GH�O¶XQ�QRLUFLW�HW�SDV�FHOOH�GH�
O¶DXWUH�� (Q� DWWHQGDQW� OH� SURFKDLQ� FKDQJHPHQW�� OH� UpIpUHQWLHO� 7$;5()� UHWLHQW� FRPPH� QRPV� YDOLGHV�
/HFFLQXP�VFDEUXP�DVVRFLp�DX[�ERXOHDX[�HW�/HFFLQXP�FDUSLQL�DVVRFLp�DX[�FKDUPHV� 
(Q�FRQFOXVLRQ��UHFRQQDvWUH�XQ�FKDPSLJQRQ��F¶HVW�XQH�FKRVH«�OH�QRPPHU�FRUUHFWHPHQW��F¶HQ�HVW�XQH�
DXWUH � 
&RPPH�SRXU�OHV�/HFFLQXP��O¶LGHQWLILFDWLRQ�GHV�EROHWV�FODVVpV�GDQV�OH�JHQUH�;HURFRPXV�UHSRVH�SRXU�
SDUWLH� SDU� XQH� ERQQH� REVHUYDWLRQ�� VXU� GHV� H[HPSODLUHV� IUDLV�� GH� OD� FRXOHXU� GH� OD� FKDLU� HW� GH� VRQ�
pYROXWLRQ�DX�FRQWDFW�GH�O¶DLU�DSUqV�XQH�FRXSH�ORQJLWXGLQDOH�GX�FKDPSLJQRQ��1¶RXEOLRQV�SDV�TXH�GDQV�
FHUWDLQV� FDV� OH� UHFRXUV� j� GHV� REVHUYDWLRQV� PLFURVFRSLTXHV� �YRLUH� GpVRUPDLV� j� GHV� DQDO\VHV�
JpQpWLTXHV��HVW�QpFHVVDLUH�SRXU�XQH�GpWHUPLQDWLRQ�WRWDOHPHQW� ILDEOH��/D�FKDLU�GHV�;HURFRPXV�SHXW�
rWUH�EODQFKH�HW�LPPXDEOH�PDLV�HQFRUH�WUqV�GLYHUVHPHQW�FRORUpH�HW�SOXV�RX�PRLQV�EOHXLVVDQWH��3RXU�
GRQQHU�XQH�LGpH�GH�OD�GLYHUVLWp�GH�FHV�FRXOHXUV��QRXV�UHSURGXLVRQV�FL-DSUqV�XQH�SODQFKH�SXEOLpH�SDU�
$ODLQ�&RXVWLOODV�GDQV�OH�EXOOHWLQ�GH�OD�6RFLpWp�P\FRORJLTXH�GX�3pULJRUG��&RXVWLOODV�������� 



([WUDLW�GH���%XOO��6RF��0\FRO��%RW��5pJLRQ�&KDPEpULHQQH�-����� 

/HFFLQXP�DXUDQWLDFXP��%XOO���*UD\ 
�/HFFLQXP�DOERVWLSLWDWXP�GHQ�%DNNHU�	�1RRUGHORRV� 

&KDSHDX�URX[�j�URXJH�RUDQJp� 
6TXDPXOHV�ORQJWHPSV�EODQFKHV�SXLV�URXVVHV�HW�HQILQ�EUXQHV� 
%DVH�VRXYHQW�EOHX-YHUW� 
&KDLU�QRLUFLVVDQWH� 
$YHF�OH�WUHPEOH��3RSXOXV�WUHPXOD�� 

/HFFLQXP�TXHUFLQXP�3LOiW�	�'HUPHN 
�/HFFLQXP�DXUDQWLDFXP�VHQVX�GHQ�%DNNHU�	�1RRUGHORRV� 

&KDSHDX�EUXQ-URXJH� 
6TXDPXOHV�YLWH�URXVVHV��EUXQ�PDUURQ�MXVTX¶j�QRLUkWUH� 
%DVH�SDUIRLV�EOHX-YHUW� 
&KDLU�QRLUFLVVDQWH� 
$YHF�OH�FKrQH�HW�OH�KrWUH��4XHUFXV�HW�)DJXV�� 

/HFFLQXP�VFDEUXP��%XOO����)U���*UD\ 
�%ROHWXV�OHXFRSKDHXV�VHQVX�DXFW�� 

&KDSHDX�IDXYH�j�EUXQ�RFKUDFp� 
6TXDPXOHV�JULVHV�SXLV�URXVVHV�HW�HQILQ�QRLUkWUHV� 
6DQV�FRORUDWLRQ�EOHX-YHUW�j�OD�EDVH� 
&KDLU�LPPXDEOH�RX�XQ�SHX�URXVVLVVDQWH� 
$YHF�OH�ERXOHDX��%HWXOD�� 

/HFFLQXP�FDUSLQL��5��6FKXO]��0RVHU�H[�'�$��5HLG 
�/HFFLQXP�SVHXGRVFDEUXP��.DOOHQEDFK��âXWDUD� 

&KDSHDX�EUXQ�ROLYkWUH��FDERVVp� 
6TXDPXOHV�JULV�IRQFp�SXLV�EUXQHV�HW�HQILQ�QRLUkWUHV� 
6DQV�FRORUDWLRQ�EOHX-YHUW�j�OD�EDVH� 
&KDLU�URVLVVDQWH�SXLV�QRLUFLVVDQWH� 
$YHF�OH�FKDUPH��&DUSLQXV�EHWXOXV�� 

'HVVLQV�GH�*LOEHUW�/DQQR\� 
H[WUDLWV�GH�© 0RQRJUDSKLH�GHV�/HFFLQXP�G¶(XURSH ª�–�/DQQR\�*��	�(VWDGHV�$�������� 



([WUDLW�GH���%XOO��6RF��0\FRO��%RW��5pJLRQ�&KDPEpULHQQH�-����� 

3RXU�OHV�WURLV�;HURFRPXV�REVHUYpV�j�6DLQW-3LHUUH-G¶$OYH\��UHWHQRQV � 
;HURFRPXV�EDGLXV ��FKDLU�EODQFKH�WUqV�SHX�EOHXLVVDQWH � 
;HURFRPXV�FKU\VHQWHURQ ��FKDLU�MDXQH�GDQV�OH�SLHG��URXJH�IRQFp�VRXV�OH�FRUWH[�HW�j�OD�EDVH � 
;HURFRPXV�SUXLQDWXV ��FKDLU�MDXQH�YLI�EOHXLVVDQW�OHQWHPHQW�GDQV�OH�SLHG� 
 
 
5HFRQQDLVVRQV�TX¶j� OD�ILQ�GH� OD�VRUWLH�� OHV�SDQLHUV�VRQW�DVVH]�SHX�IRXUQLV�HQ�HVSqFHV�FRPHVWLEOHV��
PrPH� VL� TXHOTXHV� QRPV�SURPHWWHXUV� DSSDUDLVVHQW� GDQV� OD� OLVWH� FL-DSUqV��0DLV� j� Q¶HQ� SDV� GRXWHU��
FKDFXQ�DXUD�XQ�SHX�SURJUHVVp�HQ�P\FRORJLH�DSUqV�FHWWH�DJUpDEOH�YLUpH�GDQV�O¶$YDQW-3D\V� 

'HVVLQV�G¶$ODLQ�&RXVWLOODV��H[WUDLWV�GX�© %XOOHWLQ�GH�OD�6RFLpWp�P\FRORJLTXH�GX�3pULJRUG ª�–�&RXVWLOODV�$�������� 
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$JDULFXV�ODQJHL��)�+��0¡OOHU��)�+��0¡OOHU 
$JDULFXV�VLOYLFROD��9LWWDG���3HFN 
$PDQLWD�FLWULQD��6FKDHII���3HUV� 
$UPLOODULD�PHOOHD��9DKO���)U���.XPP� 
$UPLOODULD�RVWR\DH��5RPDJQ���+HULQN 
%LVSRUHOOD�FLWULQD��%DWVFK�H[�)U���.RUI�	�&DUS� 
%ROHWXV�HGXOLV�%XOO����)U� 
&DORFHUD�YLVFRVD��3HUV����)U���)U� 
&KDOFLSRUXV�SLSHUDWXV��%XOO����)U���%DWDLOOH 
&ODYLFRURQD�S\[LGDWD��3HUV����)U���'RW\ 
&ODYXOLQD�UXJRVD��%XOO����)U���-��6FKU|WHU 
&OLWRF\EH�JLEED��3HUV����)U���.XPP� 
&OLWRF\EH�YLEHFLQD��)U����)U���4XpO� 
&OLWRSLOXV�SUXQXOXV��6FRS����)U���.XPPHU 
&ROO\ELD�EXW\UDFHD��%XOO����)U���.XPPHU 
&ROO\ELD�GU\RSKLOD��%XOO����)U���.XPP� 
&RUWLQDULXV�DQWKUDFLQXV��)U����)U���)U� 
&RUWLQDULXV�FDPSKRUDWXV��)U����)U���)U� 
&RUWLQDULXV�GHOLEXWXV�)U� 
&RUWLQDULXV�PHODQRWXV�.DOFKEUHQQHU 
&RUWLQDULXV�SXUSXUDVFHQV�)U� 
&RUWLQDULXV�WULYLDOLV�-�(��/DQJH 
&RUWLQDULXV�YLRODFHXV��/����)U���*UD\ 
&UDWHUHOOXV�FRUQXFRSLRLGHV��/����)U���3HUV� 
&UDWHUHOOXV�OXWHVFHQV��3HUV����)U���)U� 
&UDWHUHOOXV�WXEDHIRUPLV��%XOO����)U���4XpOHW 
&UHSLGRWXV�FHVDWLL��5DEHQK���6DFF� 
&\VWRGHUPD�FDUFKDULDV��3HUV���)D\RG 
&\VWROHSLRWD�VHPLQXGD��/DVFK����)U���%RQ 
(FKLQRGHUPD�DVSHUXP��3HUV����)U���%RQ 
(QWRORPD�JULVHRF\DQHXP��)U����)U���.XPP� 
(QWRORPD�UKRGRSROLXP��)U����)U���.XPP� 
(QWRORPD�UKRGRSROLXP�I��QLGRURVXP��)U���1RRUGHORRV 
*DOHULQD�PDUJLQDWD��%DWVFK��.�KQHU������ 
*\PQRSLOXV�SHQHWUDQV��)U����)U���0XUULOO 
+RKHQEXHKHOLD�DXULVFDOSLXP��0DLUH��6LQJHU 
+\GQXP�UHSDQGXP�/����)U� 
+\JURF\EH�FRQLFD��-�&��6FK����)U���.XPPHU 
+\JURSKRURSVLV�DXUDQWLDFD��:XOIHQ���)U���0DLUH 
+\JURSKRUXV�HEXUQHXV��%XOO����)U���)U� 
+\SKRORPD�FDSQRLGHV��)U����)U���.XPPHU 
+\SKRORPD�IDVFLFXODUH��+XGV����)U���.XPP� 
+\SKRORPD�ODWHULWLXP��-�&��6FK����)U���.XPPHU 
,QRF\EH�FRU\GDOLQD�4XpO������� 
,QRF\EH�IDVWLJLDWD��-�&��6FK����)U���4XpOHW 
/DFFDULD�DPHWK\VWLQD��+XGVRQ���.XPPHU��&RRNH 
/DFFDULD�SUR[LPD��%RXGLHU��3DWRXLOODUG 
/DFWDULXV�DXUDQWLRIXOYXV�%OXP�H[�%RQ 
/DFWDULXV�EOHQQLXV��)U����)U���)U� 
/DFWDULXV�FKU\VRUUKHXV�)U� 
/DFWDULXV�GHWHUULPXV�*U|JHU 
/DFWDULXV�LQWHUPHGLXV��)U��"��&RRNH 
/DFWDULXV�ODFXQDUXP��5RPDJQ���H[�+RUD 
/DFWDULXV�TXLHWXV��)U����)U���)U� 
/DFWDULXV�VDOPRQLFRORU�+HLP�	�/HFODLU 
/DFWDULXV�WRUPLQRVXV��-�&��6FK����)U���3HUV� 
/DFWDULXV�WXUSLV��:HLQPDQQ��)U� 
/DFWDULXV�XYLGXV��)U����)U���)U� 
/DFWDULXV�YHOOHUHXV��)U���)U������� 
/HFFLQXP�DXUDQWLDFXP��%XOO���*UD\ 
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&RPPXQH���6DLQW-3LHUUH-G¶$OYH\ 
/LHX-GLW ��/D�0RQWDJQH 
$OWLWXGH ������P 
&RRUGRQQpHV��GHJUpV�GpFLPDX[� �������������������� 
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/HFFLQXP�FDUSLQL��5��6FKXO]��0RVHU�H[�'�$��5HLG 
/HFFLQXP�TXHUFLQXP�3LOiW�	�'HUPHN 
/HFFLQXP�VFDEUXP��%XOO����)U���6�)��*UD\ 
/HSLRWD�FULVWDWD��%ROW����)U���.XPP� 
/HSLRWD�IHOLQD��3HUV���3��.DUVWHQ 
/HSLRWD�LJQLYROYDWD�%RXVVHW�	�-RVVHUDQG 
/HSLVWD�JODXFRFDQD��%UHVDGROD��6LQJHU 
/HSLVWD�QHEXODULV��%DWVFK���)U���+DUPDMD 
/HSLVWD�QXGD��%XOO����)U���&RRNH 
/HSLVWD�VRUGLGD��6FKXPDFK����)U���6LQJHU 
/\FRSHUGRQ�HFKLQDWXP�3HUV����3HUV� 
/\FRSHUGRQ�SHUODWXP�3HUV����3HUV� 
/\FRSHUGRQ�S\ULIRUPH�6FKDHII����3HUV� 
0DFUROHSLRWD�PDVWRLGHD��)U����)U���6LQJHU 
0DFUROHSLRWD�SURFHUD��6FRS����)U���6LQJHU 
0DUDVPLHOOXV�IRHWLGXV�$QWRQtQ��+DOOLQJ�	�1RRUGHORRV 
0DUDVPLXV�FRKDHUHQV��3HUV����)U���&RRNH�	�4XpOHW 
0DUDVPLXV�VHWRVXV��6RZHUE\��1RRUGHORRV 
0HJDFROO\ELD�SODW\SK\OOD��3HUV����)U���.RWODED�	�3RX]DU 
0\FHQD�HSLSWHU\JLD��6FRS����)U���*UD\ 
0\FHQD�IODYRDOED��)U���4XpO� 
0\FHQD�JDOHULFXODWD��6FRS����)U���*UD\ 
0\FHQD�JDORSXV��3HUV����)U���.XPPHU 
0\FHQD�KDHPDWRSXV��3HUV����)U���.XPPHU 
0\FHQD�LQFOLQDWD��)U���4XpO������� 
0\FHQD�SHOLDQWKLQD��)U����)U���4XpO� 
0\FHQD�SRO\JUDPPD��%XOO����)U���*UD\ 
0\FHQD�SXUD��3HUV����)U���.XPP� 
0\FHQD�URVHD��%XOO����3HUV���*UDPEHUJ 
0\FHQD�YLWLOLV��)U���4XpO������� 
0\FHWLQLV�DOOLDFHXV��-DFT����)U���(DUOH 
3D[LOOXV�LQYROXWXV��%DWVFK���)U���)U� 
3LSWRSRUXV�EHWXOLQXV��%XOO����)U���3�.DUVW� 
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