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2Q�YRLW�TXH�OD�FKDUJH�PDJQpWLTXH�g HVW� LQYDULDQWH�GDQV�OHV�WURLV� WUDQV�IRUPDWLRQV�� FRPPH� WRXWHV� OHV� FRQVWDQWHV� SK\VLTXHV��PDLV� OD� WUDQVIRUPDWLRQ�GH� SDULWp� P pFKDQJH� HQWUH� HOOHV� OHV� FRPSRVDQWHV� FKLUDOHV [ HW ] �� 'RQFO¶DQWLPRQRS{OH�HVW�O¶LPDJH�GX�PRQRS{OH�GDQV�XQ�PLURLU�$X� FRQWUDLUH�� OH� UHWRXUQHPHQW� GX� WHPSV�T Q¶DJLW� SDV� VXU� OD� FKLUDOLWp HW�Q¶pFKDQJH�GRQF�SDV OH�PRQRS{OH� HW� O¶DQWLPRQRS{OH� FRQWUDLUHPHQW�j�FH�TXL�VH� SDVVH� SRXU� O¶pOHFWURQ� R�� O¶RQ� VDLW� TXH� OH� SRVLWURQ� HVW� XQ� pOHFWURQ� TXL�UHPRQWH� OH� FRXUV� GX� WHPSV��&RQWUDLUHPHQW� j�T OD� FRQMXJDLVRQ�GH� FKDUJH�
C UHWRXUQH�OD�FKLUDOLWp�HW�IDLW�SDVVHU�GX�PRQRS{OH�j�O¶DQWLPRQRS{OH�0DLV�SRXUTXRL�SHXW�RQ�SDUOHU�G¶XQ�PRQRS{OH�PDJQpWLTXH"���,O�\�D�G¶DERUG�GHV�UDLVRQV�WKpRULTXHV�D� /HV� V\PpWULHV 3��7��&� VRQW� HQ DFFRUG� DYHF� OHV� ORLV� GH� V\PpWULH� GH�&XULH�SRXU�OH�PRQRS{OH�������&HV�ORLV�VRQW�SUpFLVpHV�LFL�HQ�LQWURGXL�VDQW�OHV�FKDUJHV��FH�TXH�QH�IDLVDLW�SDV�HQFRUH�&XULH��HW�HOOHV�VRQW�H[�
� 6L�RQ�IDLW OD�VRPPH�HW�OD�GLIIpUHQFH�GH�GHX[�YHFWHXUV�LVRWURSHV��O¶XQH�HVW�GX�JHQUH�WHPSV�HW�O¶DXWUH�GX�JHQUH�HVSDFH��&KH]�'LUDF��F¶HVW�OD�VRPPHTXL HVW�GX�JHQUH�WHPSV��&¶HVW�SRXUTXRL�RQ�SHXW�LQWHUSUpWHU� JP FRPPH�FRXUDQW�pOHF�WULTXH�HW�FRPPH�FRXUDQW�GH�SUREDELOLWp��&¶HVW�Oj�TXH�VH�ORJH�OH�SULQFLSH�GH�FDXVDOLWp�
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�* J J ��&H�Q¶HVW�SDV�OH�VLJQH�GH�OD�FKDUJH�g TXL�FKDQJH�PDLV�FHOXL�GHV� YDOHXUV� SURSUHV GH� * �� TXL� VRQW� pJDOHV� j� r g HW� TXL� FRUUHV�SRQGHQW�j�GHV�FKLUDOLWpV�RSSRVpHV�E� /HV� SVHXGR�SRWHQWLHOV ^ `�L% L:P  % TXL�DYDLHQW� pWp�DXSDUDYDQW� LQ�WURGXLWV�GDQV�>��@�GpFRXOHQW�DXWRPDWLTXHPHQW�GH�OD�ORL�GH�MDXJH������,OV� DSSDUDLVVHQW� GH�PrPH�GDQV�PD� WKpRULH�GX�©SKRWRQ�PDJQpWLTXHª�TXL�VH�GpGXLW�GH�OD�WKpRULH�GH�OD�OXPLqUH�GH�GH�%URJOLH�>�@�F� ,O� V¶HQVXLW�TXH��GDQV�XQ�FKDPS�pOHFWURPDJQpWLTXH�� OH�FRPSRUWHPHQW�GH�OD�SDUWLFXOH�GpFULWH�SDU������HVW�FHOXL�G¶XQ�PRQRS{OH��G� &RQWUDLUHPHQW� DX[� WKpRULHV� EDVpHV� VXU� XQH� FKDUJH� g SVHXGR�VFDODLUH��OD�SUpVHQWH�WKpRULH�QH�VH�UDPqQH��SDU�DXFXQH�WUDQVIRUPDWLRQ�IRUPHOOH��j�OD�WKpRULH�GH�O¶pOHFWURQ ��FH�Q¶HVW�SDV�XQ�pOHFWURQ�©GpJXL�Vpª�HQ�PRQRS{OH��FH�GHUQLHU�HVW�ELHQ�XQH�SDUWLFXOH�LQGpSHQGDQWH�>�@�����,O�\�D�HQVXLWH�XQH�UDLVRQ�H[SpULPHQWDOH��O¶HIIHW�%LUNHODQG�3RLQFDUp&HW� HIIHW� REVHUYp� SDU� %LUNHODQG� HW� H[SOLTXp� SDU� 3RLQFDUp� >��@�� GpFULW� OH�PRXYHPHQW� GHV� UD\RQV� FDWKRGLTXHV� �GRQF� G¶XQ� pOHFWURQ�� DXWRXU� G¶XQ� S{OH�G¶DLPDQW��GRQF�DXWRXU�G¶XQ�PRQRS{OH�IL[H���3DU�UDLVRQ�GH�V\PpWULH��OH�PRX�YHPHQW�G¶XQ�PRQRS{OH� OpJHU�DXWRXU�G¶XQ�FHQWUH� IL[H�FRXORPELHQ�GRLW�REpLU�DX[�PrPHV�ORLV��DX�PRLQV�HQ�PpFDQLTXH�FODVVLTXH��'RQF��j�O¶DSSUR[LPDWLRQ�GH� O¶RSWLTXH� JpRPpWULTXH�� QRXV� GHYRQV� UHWURXYHU� O¶pTXDWLRQ� GH� 3RLQFDUp��,QWURGXLVRQV�GDQV����� ��[  aei S/ = ��$�O¶RUGUH�]pUR�HQ�= ��RQ�D�
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/H�WHUPH� UO U HVW�OH�PRPHQW�GX�FKDPS�pOHFWURPDJQpWLTXH��G��j�OD�FKLUDOL�Wp�GX�PRQRS{OH��/H�F{QH�GH�3RLQFDUp�Q¶HVW�DXWUH�TXH�OH�F{QH�GH�3RLQVRW�FDU�OH�PRXYHPHQW� DQJXODLUH� GX�PRQRS{OH�DXWRXU�G¶XQH�FKDUJH pOHFWULTXH�HVW� OH�PrPH� TXH� FHOXL� G¶XQH� WRXSLH� V\PpWULTXH� DXWRXU� G¶XQ� FHQWUH� IL[H��/D�GLIIp�UHQFH�HVW�XQLTXHPHQW�GDQV�OH�PRXYHPHQW�UDGLDO��/H�IDLW�TXH�WRXW�GpFRXOH�GH������j� O¶DSSUR[LPDWLRQ�FODVVLTXH�HVW�XQ�DUJX�PHQW� GH� SRLGV� FDU� O¶HIIHW� %LUNHODQG� HVW� XQH� SUHXYH� H[SpULPHQWDOH� GH�O¶pTXDWLRQ� GH� 3RLQFDUp�� HW� HOOH� GHYLHQW�� SDU� V\PpWULH�� XQH� SUHXYH� SRXU� XQ�PRQRS{OH�HQ�PRXYHPHQW�DXWRXU�G¶XQH�FKDUJH�pOHFWULTXH��1RXV�DOORQV�PDLQ�WHQDQW�HVTXLVVHU�OH�SUREOqPH�TXDQWLTXH�SRXU�OD�SDUWLH�DQJXODLUH��3RXU�SOXV�GH�SUpFLVLRQV�HW�SRXU�OD�SDUWLH�UDGLDOH�RQ�VH�UpIpUHUD�j�>�@��'LUDF�D�LQWURGXLW�XQ�SRWHQWLHO�FRXORPELHQ�TXL�Q¶HVW�SDV�3�V\PpWULTXH �
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D HVW� OH� QRPEUH� GH� 'LUDF� HW� /r O¶H[SUHVVLRQ� TXDQWLTXH� GX� PRPHQW� GH�3RLQFDUp� ������2Q�PRQWUH�TXH� OHV�/r VRQW� OHV�RSpUDWHXUV�LQILQLWpVLPDX[�GX�JURXSH�GHV�URWDWLRQV�GDQV� R3 ��OHXUV�pWDWV�SURSUHV�VRQW�GRQF�OHV�pOpPHQWV�GH�PDWULFHV� 'MP 
P T �M ��� � GHV� UHSUpVHQWDWLRQV� GH� JURXSH��(W� O¶RQ� VDLW� TXH� FHV�IRQFWLRQV�VRQW�OHV�pWDWV�SURSUHV�GH�OD�WRXSLH�TXDQWLTXH�V\PpWULTXH��FH�TXL�HVW�OD�IRUPH�TXDQWLTXH�GH�QRWUH�LQWHUSUpWDWLRQ�GX�F{QH�GH�3RLQFDUp�FRPPH�F{QH�GH�3RLQVRW��)DLVRQV�PDLQWHQDQW�TXHOTXHV�UHPDUTXHV ��� /H� FKRL[� GX� SRWHQWLHO� ����� QRXV� GpEDUUDVVH� GX� IDX[�SUREOqPH� HW� GH�O¶LQWHUPLQDEOH� FDOFXO� GHV� ©KDUPRQLTXHV� GX� PRQRS{OHª� TXL�� HQ� IDLW��Q¶H[LVWHQW�SDV ��FH�VRQW�GHV�pOpPHQWV�GH�UHSUpVHQWDWLRQV�GH�JURXSH��� 2Q�D�DQQXOp��GDQV� 'MP 
P T �M ��� ���O¶DQJOH� F GH�URWDWLRQ�SURSUH�SDUFH�TXH�OD�WRXSLH�HVW�LQILQLPHQW�PLQFH��F¶HVW�OD�GURLWH�e � g ���� 7RXW� FHOD� Q¶D� GH� VHQV� TXH� VL� OHV� IRQFWLRQV� SURSUHV� GHV� RSpUDWHXUV�/r VRQW�FRQWLQXHV�VXU�OH�JURXSH�GHV�URWDWLRQV��,O�IDXW�SRXU�FHOD �

� � � �DYHF GHPL HQWLHU � RX � HQWLHU�

 � ������ ��� ��

HJ' P M M M MF QM M Q�
   � � � ��  = ����
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