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1RYHPEUH����� 

�ZĞƉƌĠƐĞŶƚĂƟŽŶ�ĚƵ�ƌĞŵƉůŝƐƐĂŐĞ�Ğƚ�ĚĞ�ůĂ�ǀŝĚĂŶŐĞ�Ě͛ƵŶ�ƐŽů�ĂŐƌŝĐŽůĞ�ƐĞůŽŶ�ƐĂ�ƉƌŽĨŽŶĚĞƵƌ 
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ĚĠďƵƚ�ŽĐƚŽďƌĞ͕�ĂůŽƌƐ�ƋƵĞ�ůĞƐ�ƐŽůƐ�ƉƌŽĨŽŶĚƐ�;ϰϱ�Đŵ�ĚĞ�ƉƌŽĨŽŶĚĞƵƌ�с�ϵϬ�ŵŵ�ĚĞ�ZhͿ�ƐŽŶƚ�ƐĂƚƵƌĠƐ�ă�ƉĂƌƟƌ�ĚĞ�ĚĠďƵƚ�ŶŽǀĞŵďƌĞ͘�YƵĂŶĚ�
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)ODPEpH�GX�FRXUV�GHV�HQJUDLV���DGDSWH]�YRV�SUDWLTXHV�� 

ü�9RV�HQJUDLV�GH�IHUPH�YDOHQW�GH�O¶RU�� 

dD�IODPEH�� 

/¶DXJPHQWDWLRQ� GHV� FRXUV�
GH� O¶pQHUJLH� HW� GH� OD� GH�
PDQGH� PRQGLDOH� HQ� HQ�
JUDLV�� UpVXOWDQW� GH� OD� UH�
SULVH� pFRQRPLTXH�� SURYR�
TXHQW� XQH� DXJPHQWDWLRQ�
VDQV� SUpFpGHQW� GX� FRXUV�
GHV�HQJUDLV��YRLU�JUDSKLTXH�
FL-FRQWUH��� /HV� HIIOXHQWV�
G¶pOHYDJH� FRQVWLWXHQW� OD�
EDVH� GH� OD� IHUWLOLVDWLRQ� GHV�
IHUPHV� G¶pOHYDJH� GH� QRWUH�
UpJLRQ� HW� SHUPHWWHQW� GH�
OLPLWHU� O¶LPSDFW� GH� FHWWH�
KDXVVH� 

3RXU� XQH� H[SORLWDWLRQ� GH� ��� YDFKHV� ODLWLqUHV�� OHV� HIIOXHQWV�
G¶pOHYDJH� UHSUpVHQWDLHQW� DYHF� OHV� FRXUV� GHV� HQJUDLV� GH� FHV� GHUQLqUHV�
DQQpHV�XQH�UHVVRXUFH�G¶HQYLURQ������Φ�GH� IHUWLOLVDQWV��$FWXHOOHPHQW�� LOV�
UHSUpVHQWHQW�O¶pTXLYDOHQW�GH�SUqV�GH��������Φ�G¶HQJUDLV�DQ���$X[�
FRXUV�DFWXHOV��XQH�WRQQH�GH�IXPLHU�pTXLYDXW�j����Φ�G¶HQJUDLV�GH�V\QWKqVH��
��P�� GH� OLVLHU� j� �� Φ� G¶HQJUDLV� HW� ��P�� GH� SXULQ� j� �� Φ� G¶HQJUDLV�� HQ� QH�
FRPSWDELOLVDQW�TXH�OD�SDUWLH�GLVSRQLEOH�GHV�pOpPHQWV�PLQpUDX[�GH�FKDTXH�
SURGXLW�����j������SRXU�O¶D]RWH�HW�������SRXU�OHV�DXWUHV�pOpPHQWV�� 

>Ă��ŚĂŵďƌĞ�Ě͛�ŐƌŝĐƵůƚƵƌĞ�ǀŽƵƐ�ĂĐĐŽŵƉĂŐŶĞ�ĚĂŶƐ�ůĂ�ǀĂůŽƌŝƐĂƟŽŶ�ĚĞƐ�ĞŋƵĞŶƚƐ�Ě͛ĠůĞǀĂŐĞ�͗ 
�ŽŶƐĞŝů�ĞŶ�ĨĞƌƟůŝƐĂƟŽŶ�Ğƚ�ĠƉĂŶĚĂŐĞƐ�͗��ŝĚŝĞƌ�dKhZ�EE��ĂƵ�Ϭϯ͘ϴϭ͘ϲϱ͘ϱϮ͘ϵϯ͘ 

WůĂŶ�Ě͛ĠƉĂŶĚĂŐĞ�͗�^ŽůğŶĞ�DKZ��h�ĂƵ�Ϭϯ͘ϴϭ͘ϰϵ͘ϳϭ͘Ϭϰ�ŽƵ��ŵŝůŝĞ�'Z�^�ĂƵ�Ϭϯ͘ϴϭ͘ϲϱ͘ϱϮ͘ϳϭ 
WƌŽũĞƚƐ�ďąƟŵĞŶƚƐ�͗�WŝĞƌƌĞ-�ŵŵĂŶƵĞů�:�s�>�ŽƵ�'ƵŝůůĂƵŵĞ�'h�ZZz�ĂƵ�Ϭϯ͘ϴϭ͘ϲϱ͘ϱϮ͘ϳϲ͘ 

)DFH� j� FHWWH� IODPEpH�� OD� YDORULVDWLRQ� GHV� HIIOXHQWV� G¶pOHYDJH� HVW� XQH� QpFHVVLWp�
LPSpULHXVH�� 7RXWHV�OHV�SHUWHV�OLpHV�j�XQH�PDXYDLVH�JHVWLRQ�GHV�pSDQGDJHV��DSSRUWV�WURS�
WDUGLIV��WURS�SUpFRFHV��DYDQW�RX�SHQGDQW�GHV�IRUWHV�SOXLHV��HQ�SpULRGH�KLYHUQDOH�SRXU� OHV�HIIOXHQWV�
OLTXLGHV�� PDLV� DXVVL� HQ� SpULRGH� FKDXGH� HW� YHQWHXVH� TXL� IDYRULVH� OD� YRODWLOLVDWLRQ� DPPRQLDFDOH��
pSDQGDJHV� VXU� GHV� SDUFHOOHV� WUqV� SHQWXHV� RX� VXU� GHV� VROV� WUqV� VXSHUILFLHOV� DYDQW� GHV� IRUWHV�
SOXLHV������ VH� WUDGXLVHQW� SDU� XQ� ULVTXH� GH� SROOXWLRQ� HW� SDU� XQH� ORXUGH� SHUWH� pFRQRPLTXH�� V¶LO� IDXW�
FRPSHQVHU�FHV�SHUWHV�SDU�GHV�DFKDWV�G¶HQJUDLV� 

Ø (QJUDLV� D]RWpV� �� OLPLWH]� OHV� GRVHV� HW� UpVHUYH]� FHV� DSSRUWV� DX[� SUDLULHV� DX[� SOXV�
KDXWV�SRWHQWLHOV�R��YRXV�GHYH]�DVVXUHU�OH�VWRFN�GH�IRXUUDJH� 

Ø (QJUDLV� 3.� ��DXFXQ�DSSRUW�VXU�OHV�SDUFHOOHV�DYHF�HIIOXHQWV�RX�UHFHYDQW�GHV�DSSRUWV�
RUJDQLTXHV� UpJXOLHUV�� QH� UpDOLVH]� GHV� DSSRUWV� VXU� SUDLULH� TXH� GDQV� OHV� SDUFHOOHV� R�� XQH�
DQDO\VH�GHV�LQGLFHV�GH�QXWULWLRQ�L3�L.��j�UpDOLVHU�VXU�GHV�SUpOqYHPHQWV�G¶KHUEH�HQ�PDL��YRXV�
SHUPHW�G¶LGHQWLILHU�DYHF�FHUWLWXGH�XQH�pYHQWXHOOH�FDUHQFH�HQ�3��PRLQV�GH������GHV�SDUFHOOHV�
GDQV� OH�'RXEV�� RX� HQ� .� �HQYLURQ� �����GHV� SDUFHOOHV��� 1¶XWLOLVH]� TXH� GHV� HQJUDLV� VLPSOHV�
�6XSHU�����&KORUXUH�GH�SRWDVVH������SRXU�YRXV�DGDSWHU�SUpFLVpPHQW�DX[�EHVRLQV�GH�FKDTXH�
SDUFHOOH�� 1¶XWLOLVH]� SDV� OHV� WHQHXUV� HQ� 3� HW� .� GHV� DQDO\VHV� GH� VRO� GHV� SUDLULHV� TXL� VRXV-
HVWLPHQW� OD� GLVSRQLELOLWp� UpHOOH� GH� FHV� pOpPHQWV� �QRQ� SULVH� HQ� FRPSWH� GH� OD� ELRPDVVH�
PLFURELHQQH�WUqV�ULFKH�HQ�3�HW�.�� 

/HV�SRLQWV�DJUR-PpWpR�GH�OD�&KDPEUH�G¶$JULFXOWXUH�GLVSR�
QLEOHV�GDQV�OD�7HUUH�GH�&KH]�1RXV�HW�VXU�QRWUH�VLWH�LQWHUQHW�
YRXV� SHUPHWWHQW� G¶rWUH� DFFRPSDJQp� SRXU� YDORULVHU� DX�
PLHX[�OHV�pSDQGDJHV�RUJDQLTXHV�DX�FRXUV�GH�O¶DXWRPQH�HW�
HQ�VRUWLH�G¶KLYHU��$FFqV�HQ�IODVKDQW�OH�FRGH�FL-MRLQW� 

ü�1RV�UHFRPPDQGDWLRQV�SRXU�OHV�SURFKDLQV�PRLV�VXU�SUDLULHV�� 


