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/H�PRGXOH�&,/ 0pGLDWKqTXH� SHUPHW� GH� JpUHU� XQH� RX� SOXVLHXUV� ELEOLRWKqTXHV� DYHF�
FKDFXQH�XQ�RX�SOXVLHXUV�W\SHV�GH�PpGLD��/LYUHV��&'�DXGLR��FDVVHWWHV�YLGpR«��

/D�FRGLILFDWLRQ�8QLPDUF�HVW�JpUpH�SRXU�O¶LPSRUWDWLRQ�DXWRPDWLTXH�GH�ILFKHV�GRFXPHQW�
�YLD�GLVTXHWWH���HW�WRXWHV�FHV�LQIRUPDWLRQV�UHoXHV�VRQW�LPPpGLDWHPHQW�FRQVXOWDEOHV�

/H�ORJLFLHO�JqUH�OHV�SXEOLFDWLRQV��QXPpURV�GH�SpULRGLTXHV��HW�OH�PXOWL�H[HPSODLUH�
,O� JqUH� OHV� SUrWV� HW� UpVHUYDWLRQV� G¶RXYUDJHV� �DYHF� SDUDPpWUDJHV� GX� QRPEUH� HW� GHV�
GXUpHV��

,O�FRQVHUYH� O¶KLVWRULTXH�GH�WRXV� OHV�PRXYHPHQWV�G¶RXYUDJHV��FRQVXOWDEOH�SDU� OHFWHXU�
RX�SDU�RXYUDJH��HW�JqUH�OHV�UHODQFHV�SRXU�UHWDUG�GH�UHVWLWXWLRQ�

,O�JqUH�OH�FODVVHPHQW��RXYHUW��GHV�RXYUDJHV�SDU�DXWRULWpV�PDWLqUH��SOXVLHXUV�DXWRULWpV�
SDU�RXYUDJHV���HW�SHUPHW�OD�UHFKHUFKH�PXOWL�FULWqUHV�GHV�RXYUDJHV���

,O�SHXW�rWUH�LQVWDOOp�VXU�XQ�VHXO�SRVWH�RX�HQ�UpVHDX��GH�SUpIpUHQFH�HQ�HQYLURQQHPHQW�
:LQGRZV��O¶HQYLURQQHPHQW�'26�HVW�SRVVLEOH���(Q�UpVHDX��FKDTXH�SRVWH�SHXW�rWUH�FRQILJXUp�
GLIIpUHPPHQW ��DFFqV�j�FHUWDLQV�PHQXV�HW�RSWLRQV�GHV�PHQXV�HW�SDV�j�G¶DXWUHV��FUpDWLRQ�GHV�
GRFXPHQWV�HW�GHV�OHFWHXUV�UpVHUYp�VXU�FHUWDLQV�SRVWHV��HW�XQLTXHPHQW�FRQVXOWDWLRQ�VXU�G¶DXWUHV��

'H�SOXV��XQ�RX�SOXVLHXUV�SRVWHV�SHXYHQW�rWUH�FRQILJXUpV�HQ�© PRGH�%RUQH ª ��pFUDQ�GH�
FRQVXOWDWLRQ�SRXU�OH�SXEOLF��UHFKHUFKH�PXOWL�FULWqUHV�OLPLWpH���DYHF�OD�SRVVLELOLWp�G¶HIIHFWXHU�GHV�
UpVHUYDWLRQV�HW�GHV�VXJJHVWLRQV�G¶DFTXLVLWLRQ�

/¶XWLOLVDWLRQ�G¶XQ�OHFWHXU�GH�FRGH�EDUUH��SRXU�OLUH�FHOXL�GHV�RXYUDJHV�HW�RX�GHV�FDUWHV�OHFWHXU��
HVW�SUpYXH�HW�FRQVHLOOpH�

/H�PRGXOH�3HUVRQQDOLVHU�SHUPHW�j�FKDTXH�SRVWH�G¶DIILQHU�OD�FRQILJXUDWLRQ�GX�ORJLFLHO��PRGH�
GH�VDLVLH��SUpVHQWDWLRQ�GHV�pFUDQV«��

&HW�RXWLO�IRQFWLRQQH�HQ�DVVRFLDWLRQ�DYHF�OH�PRGXOH�,QWHUURJDWLRQV��JpQpUDWLRQ�G¶pWDWV�
SDUDPpWUDEOH�SRXU�FRQVXOWDWLRQ�j�O¶pFUDQ�RX�LPSUHVVLRQ�GH�OLVWHV��GH�JUDSKLTXHV«��

,O�EpQpILFLH�GH�WRXV�OHV�RXWLOV�&,/ VWDQGDUGV ��OD�FDOFXOHWWH ��O¶DLGH�HQ�OLJQH�GLVSRQLEOH�j�WRXW�
PRPHQW ��XQ�EORF�QRWH�SHUPHWWDQW�DX[�XWLOLVDWHXUV�G¶DQQRWHU��SRXU�OHXU�XVDJH��FKDTXH�
GRFXPHQW��ILFKH�OHFWHXU�RX�WUDLWHPHQW ��OD�JHVWLRQ��HQ�HQYLURQQHPHQW�'26��GH�SOXVLHXUV�
FRQILJXUDWLRQV�SRXU�FKDFXQH�GH�VHV�LPSULPDQWHV ��O¶DLGH�j�OD�VDLVLH�V\VWpPDWLTXH��FKRL[�GDQV�XQH�
OLVWH�«

(W�OH�PHQX�287,/6�SHUPHW��HQWUH�DXWUHV� GH���6DXYHJDUGHU�OHV�GRQQpHV��VXU�GLVTXHWWH���
RSpUDWLRQ�$�)$,5(�5(*8/,(5(0(17 ��5HSDUWLU�G¶XQH�VDXYHJDUGH��HQ�FDV�GH�SUREOqPH�PDMHXU�
RX�G¶HUUHXU�GH�VDLVLH� ���&RQVXOWHU�XQ�GLVTXH��YRWUH�GLVTXH�GXU�RX�XQH�GLVTXHWWH����

&RPPH� WRXV� OHV� PRGXOHV� &,/�� OH� PRGXOH� 0pGLDWKqTXH� HVW� SDUDPpWUp� SRXU� OD� FRPPXQH�
�FROOHFWLYLWp��TXL�O¶XWLOLVH ��OHV�VDLVLHV�HW�pGLWLRQV�HQ�WLHQQHQW�FRPSWH��/¶DFFqV�j�VHV PHQXV�VH�IDLW�
HQ�VpOHFWLRQQDQW�O¶RSWLRQ�© %LEOLRWKqTXH ª�GDQV�OD�FRORQQH�PRGXOHV GX�PHQX�
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/D�VpFXULWp�ORJLTXH�
/¶DFFqV�DX�ORJLFLHO�&,/ HVW�SURWpJp�SDU�XQ�PRW�GH�SDVVH��IDFXOWDWLI���/D�ELEOLRWKqTXH�

GH� WUDYDLO� HVW� SDU�GpIDXW� FHOOH� VXU� ODTXHOOH� RQ� WUDYDLOODLW� ORUV�GH� O¶DFFqV�SUpFpGHQW��2Q�
SHXW�HQ�FKDQJHU�DYHF�O¶RSWLRQ�%LEOLRWKqTXH�GX�PHQX�'LYHUV�

'DQV� OH� FDV� SDUWLFXOLHU� G¶XQ� SRVWH� FRQILJXUp� HQ� © PRGH� %RUQH ª�� O¶XWLOLVDWHXU� � QH� SHXW� TXH�
FRQVXOWHU�� GHPDQGHU� XQH� UpVHUYDWLRQ� RX� IDLUH� XQH� VXJJHVWLRQ� G¶DFTXLVLWLRQ�� ,O� QH� SRXUUD� HQ�
DXFXQ�FDV�DFFpGHU�DX[�DXWUHV�IRQFWLRQQDOLWpV�GX�ORJLFLHO�

&HWWH� FRQILJXUDWLRQ� �SRVVLEOH� XQLTXHPHQW� DYHF� XQ� UpVHDX�� HVW� PRGLILDEOH� j� WRXW� PRPHQW�
GHSXLV�XQ�DXWUH�SRVWH�SDU�XQ�XWLOLVDWHXU�DXWRULVp ��OH�SRVWH�SDVVH�GX�© PRGH�%RUQH ª�DX�© PRGH�
1RUPDO ª��HW�LQYHUVHPHQW��VDQV�DYRLU�EHVRLQ�GH�IDLUH�GH�PDQLSXODWLRQV�FRPSOH[HV�

/D�VpFXULWp�SK\VLTXH�
&ODVVLTXHPHQW�GDQV�&,/��OD�VDXYHJDUGH��HW�OD�UpFXSpUDWLRQ��GHV�

GRQQpHV�VH�IDLW�VXU�GLVTXHWWH��RX�DXWUH��JUkFH�j�XQH�RSWLRQ�GX�
PHQX�2XWLOV��$XFXQH�VDXYHJDUGH�FRPSOpPHQWDLUH�Q
HVW�GRQF�
QpFHVVDLUH��PDLV�SHQVH]�ELHQ�j�HIIHFWXHU�GHV�VDXYHJDUGHV�GH�IDoRQ�
UpJXOLqUH��HQ�GRXEOH�GH�SUpIpUHQFH��

/HV�RSWLRQV�VXLYDQWHV��KRUPLV�OD�5HFKHUFKH�PXOWLFULWqUHV��QH�FRQFHUQHQW�SDV�OHV�SRVWHV�FRQILJXUpV�HQ�© PRGH�%RUQH ª�
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/H�FKRL[�GH�OD�ELEOLRWKqTXH�GH�WUDYDLO�
,O�V¶HIIHFWXH�HQ�FKRLVLVVDQW�%LEOLRWKqTXH GDQV�OD�FRORQQH�GLYHUV�GX�PHQX��'DQV�OD�OLVWH�TXL�

DSSDUDvW�DORUV��FOLTXHU�VXU�OD�ELEOLRWKqTXH�YRXOXH�
&H�FKRL[�HVW�DORUV�DIILFKp�GDQV�OH�WLWUH�GH�OD�IHQrWUH�&,/�

/¶LF{QH�µ0RGLILHU¶�SHUPHW�G¶DFFpGHU�j�OD�ILFKH�GH�OD�ELEOLRWKqTXH�VpOHFWLRQQpH�
/HV�pOpPHQWV�LPSRUWDQWV�VRQW OH�FRGH��XQLTXH���OHV�SDUDPqWUHV�SRXU�O¶LQWHUIDFH�8QLPDUF��HW�OHV�
SDUDPqWUHV�JpQpUDX[�GH�IRQFWLRQQHPHQW ��JHVWLRQ�GH�SOXVLHXUV�W\SHV�GH�PpGLDV��OLYUHV��
GLVTXHV«��RX�QRQ��OH�QRPEUH�PD[LPDO�GH�GRFXPHQWV�TX¶XQ�OHFWHXU�SHXW�HPSUXQWHU�j�OD�IRLV��OD�
GXUpH�VWDQGDUG�G¶XQ�SUrW��OH�UHWDUG�WROpUp�MXVTX¶j�OD�SUHPLqUH��VHFRQGH�HW�WURLVLqPH�UHODQFH��OH�
QRPEUH�GH�GRFXPHQWV�TX¶LO�SHXW�UpVHUYHU� OD�GXUpH�VWDQGDUG�G¶XQH�UpVHUYDWLRQ��OH�QRPEUH�GH�
GRFXPHQWV�GRQW�LO�SHXW�VXJJpUHU�O¶DFTXLVLWLRQ��HW�OHV�RSWLRQV�GH�IRQFWLRQQHPHQW��KLVWRULTXH��
VDLVLH�UDSLGH�j�OD�GRXFKHWWH��FRQVHUYDWLRQ�GHV�VXSSUHVVLRQV«��
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/D�VDLVLH�GHV�&DWpJRULHV�GH�OHFWHXU
(OOH�V¶HIIHFWXH�HQ�FKRLVLVVDQW�&DWpJRULHV�GH�OHFWHXU GDQV�OD�FRORQQH�GLYHUV GX�PHQX��'DQV�OD�

OLVWH�GHV�FDWpJRULHV��FOLTXHU�VXU�OD�FDWpJRULH�j�PRGLILHU��SXLV�PRGLILHU�OHV�SDUDPqWUHV�DFWXHOV��HW�
FOLTXHU�VXU�O¶LF{QH�YDOLGHU�

&KDTXH�OHFWHXU�DSSDUWLHQW�REOLJDWRLUHPHQW�j�XQH�FDWpJRULH��/D�ILFKH�FRQWLHQW�QRWDPPHQW�OD�
GXUpH�GH�O¶DERQQHPHQW�HQ�PRLV��OH�QRPEUH�GH�GRFXPHQWV�HPSUXQWDEOHV�HQ�PrPH�WHPSV��OHV�
WDULIV��XQ�DOORQJHPHQW�pYHQWXHO�GH�OD�GXUpH�GHV�HPSUXQWV��HW�OD�FODVVLILFDWLRQ�VWDWLVWLTXH��W\SH�
G¶DJH�HW�VWDWXW��GH�OD�FDWpJRULH�
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/D�VDLVLH�GHV�$XWRULWpV�
/HV�$XWRULWpV��RX�PRWV�FOpV��VRQW�DVVRFLpV�DX[�GRFXPHQWV��IDFXOWDWLYHPHQW��HW�XQH�RX�

SOXVLHXUV��HW�SHUPHWWHQW�G¶H[SOLFLWHU�OH�FRQWHQX�GX�GRFXPHQW��&HOD�SHUPHW�pJDOHPHQW�G¶HIIHFWXHU�
GHV�UHFKHUFKHV�JpQpUDOHV�VXU�FHW�pOpPHQW�

8Q�FRGH�µDXWRULWp�SDUHQWH¶�HVW�DVVRFLpH�j�FKDFXQ�GHV�FRGHV�DXWRULWp��FH�TXL�SHUPHW�G¶LQVWLWXHU�
XQH�KLpUDUFKLH��DXWRULWpV�OLpHV��HW�GH�VH�µGpSODFHU¶�GDQV�FHOOH�FL�

(Q�HIIHW��GHSXLV�OD�OLVWH��YRXV�SRXYH]�FUpHU��PRGLILHU��GXSOLTXHU��HIIDFHU�XQH�ILFKH��0DLV�DXVVL��
LPSULPHU�OD�OLVWH��SDUWLHOOH��GHV�DXWRULWpV��REWHQLU�OD�OLVWH�GHV�GRFXPHQWV�UpSRQGDQW�j�O¶DXWRULWp�
VpOHFWLRQQpH��HW�OHXU�GpWDLO���RX�FRQVXOWHU�OD�KLpUDUFKLH��HW�YRXV�GpSODFHU�G¶XQ�QLYHDX�j�O¶DXWUH��

3DU�H[HPSOH��$0285�HVW�O¶DXWRULWp�VXSpULHXUH�GH�$,0(5��HW�HOOH�D�GH�QRPEUHXVHV�DXWRULWpV�
LQIpULHXUHV ��$0$17��$0$17(��$,0(5��ELHQ�V�U�«

/¶pFUDQ�GH�VDLVLH��FUpDWLRQ�RX�PRGLILFDWLRQ��FRQWLHQW�GRQF��OH�FRGH�LGHQWLILDQW��XQLTXH��HW�GH�
���FDUDFWqUHV�HQ�PDMXVFXOHV���XQH�GpVLJQDWLRQ�FRPSOpPHQWDLUH��H[SOLFDWLYH�HW�IDFXOWDWLYH��HW�
O¶pYHQWXHO�FRGH�DXWRULWp�SDUHQWH�
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/D�VDLVLH�GHV�7LHUV�
/HV�WLHUV�VRQW�WRXWHV�OHV�SHUVRQQHV�j�LGHQWLILHU��IRXUQLVVHXU��UHVSRQVDEOH��TXL�QH�VRQW�SDV�GHV�

OHFWHXUV�

/H�FRQWHQX�G¶XQH�ILFKH�HVW�HQ�SDUWLH�SDUDPpWUDEOH��j GpILQLU�ORUV�GH�OD�SUHPLqUH�XWLOLVDWLRQ��j�
O¶DLGH�GH�O¶RSWLRQ�µ9DULDEOHV�GHV�WLHUV¶�GX�PHQX��

/D�SDUWLH�KDXWH�HVW�IL[H ��FRGH�XQLTXH�GH���FDUDFWqUHV��HW�FRRUGRQQpHV�JpQpUDOHV�
/D�SDUWLH�EDVVH�HVW�OLEUH��HW�pYROXWLYH���HW�FKDFXQ�SHXW�OD�GpILQLU�VHORQ�VHV�EHVRLQV ��

WpOpSKRQH��FDWpJRULH�VSpFLILTXH��FRQWDFW��FRPPHQWDLUHV�SUpGpILQLV�RX�QRQ��GDWHV�
G¶LQWHUYHQWLRQV«
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/HV�VWDWLVWLTXHV�DQQXHOOHV�
/H�FDOFXO�HW�O¶pGLWLRQ�V¶HIIHFWXH�HQ�FKRLVLVVDQW�6WDWLVWLTXHV�GDQV�OD�FRORQQH�'LYHUV GX�PHQX�
,O�V¶DJLW�GH�WRXWHV�OHV�VWDWLVWLTXHV�DQQXHOOHV�TXL�YRXV�VRQW�GHPDQGpHV��pWDEOLHV��FDOFXOpHV��

DYHF�OHV�GRQQpHV�VWRFNpHV��OHV�UpVXOWDWV�GpILQLWLIV�VHURQW�FHX[�REWHQXV�DSUqV WRXWHV�OHV�VDLVLHV�
VXU�O¶DQQpH���

8QH�IRLV�OH�W\SH�GH�VWDWLVWLTXH�FKRLVL��YRXV�GHYH]�SUpFLVH]�YRWUH�VpOHFWLRQ ��O¶DQQpH�SRXU�WRXV�
OHV�W\SHV ��OH�PpGLD��IDFXOWDWLI��HW�VL�YRXV�OHV�JpUH]��SRXU�FHUWDLQHV�VWDWLVWLTXHV ��HW�GHV�
SDUDPqWUHV�GH�SUpFLVLRQ�SRXU�OH�µ3DOPDUqV¶�

9RXV�SRXYH]�SUp�FRQVXOWHU�OH�UpVXOWDW�SDSLHU�JUkFH�j�XQH�pGLWLRQ�j�O¶pFUDQ �

1RWH ��OH�ERQ�SDUDPpWUDJH�GHV�GRFXPHQWV��OHFWHXUV�HW�FDWpJRULHV�SHUPHW�G¶REWHQLU�OHV�PHLOOHXUV�UpVXOWDWV�
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/D�VDLVLH�GHV�RXYUDJHV�
&HWWH�IRQFWLRQ�YRXV�SHUPHW�GH�JpUHU�OD�OLVWH�GHV�RXYUDJHV��DMRXW��PRGLILFDWLRQ��LPSUHVVLRQ������

DLQVL�TXH�GH�FRQVXOWHU�O
KLVWRULTXH�GHV�OHFWHXUV�D\DQW�HIIHFWXp�XQH�RSpUDWLRQ�VXU�FHW�RXYUDJH��/HV�
GRQQpHV�8QLPDUF�VRQW�FRQVXOWDEOHV�GDQV�OH�FDV�G
XQH�QRWLFH�LPSRUWpH�

&KDTXH�GRFXPHQW�HVW�LGHQWLILp�SDU�XQ�FRGH��UpI��LQWHUQH��XQLTXH�GH����FDUDFWqUHV�
'H�SOXV��YRXV�SRXYH]�JpUHU�OHV�GRFXPHQWV�SpULRGLTXHV��QRWLFH�FKDSHDX�HW�QXPpURV��HW�FHX[�

H[LVWDQWV�HQ�SOXVLHXUV�H[HPSODLUHV��XQH�PHQWLRQ�DSSDUDvWUD�VXU�OD ILFKH��
$�FKDTXH�GRFXPHQW�SHXW�rWUH�DVVRFLp�XQH�RX�SOXVLHXUV�DXWRULWpV��PRWV�FOp����HW�j�FKDTXH�

QXPpUR�GH�SpULRGLTXH��XQH�RX�SOXVLHXUV�UpIpUHQFH�G
DUWLFOH�
/D�OLVWH�GHV�RXYUDJHV�DIILFKpH�HVW�WULpH�VXLYDQW�XQ�GHV�TXDWUH�RUGUHV�SRVVLEOHV��/HV�OLJQHV�

JULVpHV LQGLTXHQW�XQ�RXYUDJH�LQGLVSRQLEOH��VRUWL�GX�IRQGV���/HV�SpULRGLTXHV�\�VRQW�PDUTXpV�2�
SRXU�OHV�QRWLFHV�FKDSHDX�HW�3�SRXU�OHV�QXPpURV�

/¶pFUDQ�GH�VDLVLH�G¶XQH�ILFKH�RXYUDJH��FODVVLTXH��HVW�FRQVWLWXpH�GH�WURLV�SDUWLHV ��OD�SDUWLH�
JpQpUDOH��DYHF�OH�WLWUH��OHV�DXWHXUV��OD�SDJLQDWLRQ��OD�FRWH��O¶,6%1« ��OD�SDUWLH�GHV�GRQQpHV�
SK\VLTXHV�HW�GH�VWDWXW��DYHF�OD�VLWXDWLRQ��GLVSRQLEOH��VRUWL�GX�IRQGV��OHFWXUH�VXU�SODFH��RX�
LQGLVSRQLEOH�WHPSRUDLUHPHQW���OD�SRVLWLRQ��OHFWHXU�HPSUXQWHXU�« ��HW�OD�SDUWLH�OLVWH�GHV�DXWRULWpV�
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'DQV�OH�FDV�G¶XQ�FKDSHDX�GH�SpULRGLTXH��ILFKH�JpQpUDOH�VDQV�H[LVWHQFH�SK\VLTXH ��G¶DLOOHXUV�OD�
VLWXDWLRQ�G¶XQH�WHOOH�ILFKH�RXYUDJH�HVW�WRXMRXUV�,QGLVSRQLEOH�RX�VRUWL���OD�OLVWH�GHV�QXPpURV�GH�FH�
SpULRGLTXH��TXH�O¶RQ�REWLHQW�HQ�GHPDQGDQW�OH�GpWDLO��SHUPHW�GH�VDLVLU�FHX[�FL���FUpDWLRQ��
PRGLILFDWLRQ��VXSSUHVVLRQ��pGLWLRQ��

/¶pFUDQ�GH�VDLVLH�G¶XQH�ILFKH�QXPpUR�GH�SpULRGLTXH�HVW�FRQVWLWXpH�GH�TXDWUH�SDUWLHV ��OD�SDUWLH�
JpQpUDOH��DYHF�OH�WLWUH��OH�QXPpUR���OD�SDUWLH�SUrW ��OD�SDUWLH�OLVWH�GHV�DUWLFOHV�TXH�FRQWLHQW�FH�
QXPpUR��WLWUH�HW�SDJH� ��HW�OD�SDUWLH�OLVWH�GHV�DXWRULWpV��DYHF�XQ�QXPpUR�GH�SDJH�VL�FHOOH�FL�VH�
UDSSRUWH�j�XQ�DUWLFOH��

/D�IRQFWLRQ�KLVWRULTXH DIILFKH�OD�OLVWH�GHV�RSpUDWLRQV�SRXU�OH�GRFXPHQW��DYHF�OH�QRP�GHV�
OHFWHXUV��V¶LO�Q¶D�SDV�pWp�PDVTXp�SDU�XQH�SXUJH�GH�O¶KLVWRULTXH����FHWWH�OLVWH�HVW�WULpH�SDU�W\SH�
G
RSpUDWLRQ HW�SDU�GDWH��GpFURLVVDQWH����'�SRXU�UpVHUYDWLRQ��RX�9����3�SRXU�SUrW�HQ�FRXUV���5�
SRXU�GRFXPHQW�UHQGX��DYHF�OD�GDWH�GX�UHWRXU��
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/D�UHFKHUFKH�PXOWL�FULWqUHV�
&HWWH�IRQFWLRQ�YRXV�SHUPHW�GH�FKHUFKHU�XQH�OLVWH�G
RXYUDJHV�G
DSUqV�XQ�RX�SOXVLHXUV�FULWqUHV��

3OXV�YRXV�HQ�VDLVLVVH]��SOXV�YRXV�rWHV�SUpFLV��UHVWULFWLI���9RXV�SRXYH]�FRQVXOWHU�HQVXLWH�OH�GpWDLO�
GH�FKDFXQH�GHV�ILFKHV�RXYUDJH��HW�VRQ�KLVWRULTXH��

/¶pFUDQ��QRUPDO��GH�VDLVLH�GHV�FULWqUHV�GH�VpOHFWLRQ�UHSUHQG�OD�SOXSDUW�GHV�pOpPHQWV�G¶XQH�
ILFKH�RXYUDJH�

�
��LQGLTXH�OD�SRVVLELOLWp�G
XQH�UHFKHUFKH�SUpFLVH���(QWUHU�
0D

��WURXYHUD�OHV�ILFKHV�TXL�
FRPPHQFHQW�SDU�
0D
��DORUV�TXH�
0D
�VHXO��WRXWHV�FHOOHV�TXL�FRQWLHQQHQW�OD FKDvQH��HQ�PDMXVFXOHV�
RX�SDV���(W�HQWUHU�
0D�
��WURXYHUD�FHOOHV�TXL�FRQWLHQQHQW�OH�PRW�H[DFW��HQ�PDMXVFXOHV�RX�SDV��

/D�UHFKHUFKH�HVW�DFFpOpUpH�SDU�OD�VDLVLH��GDQV�O
RUGUH��G
XQ�0RW�&Op��OLVWH�REWHQXH�WULpH�SDU�
FRGH�RXYUDJH���SDU�FHOOH�GX�GpEXW��DYHF�XQ�
��G
XQ�7LWUH��WULpH�SDU�WLWUH���SDU�FHOOH�GX�GpEXW�
�DYHF�XQ 
��G
XQ�$XWHXU��WULpH���RX�SDU�FHOOH�GX�GpEXW��DYHF�XQ�
��G
XQ�(GLWHXU��WULpH���6LQRQ��OD�
OLVWH�REWHQXH�HVW�QRQ�WULpH�

$SUqV�XQ�PRPHQW�GH�UHFKHUFKH��YRXV�REWHQH]��HQ�FDV�GH�VXFFqV��OD�TXHVWLRQ�VXLYDQWH �
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(W�OD�OLVWH�UpVXOWDW��R��OHV�SpULRGLTXHV�VRQW�PDUTXpV�2�SRXU�OHV�QRWLFHV�FKDSHDX�HW�3�SRXU�OHV�
QXPpURV��(Q�IRQFWLRQ�GX�VWDWXW�GX�GRFXPHQW��OD�OLJQH�HVW�DFFHVVLEOH��FRQVXOWHU�OD�ILFKH��RX�QRQ�
�JULVpH��

1RWH ��O¶RSWLRQ�
HQ�VWRFN
� �
1
RQ SHUPHW�GH�YLVXDOLVHU�OHV�GRFXPHQWV�VRUWLV�
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(Q� µPRGH� ERUQH¶�� O¶pFUDQ� GH� VDLVLH� GHV� FULWqUHV� GH� VpOHFWLRQ� HVW� OLPLWp� DX[� ]RQHV� 7LWUH��
$XWHXU��&R�DXWHXU��5HVSRQVDEOH�VHFRQGDLUH��(GLWHXU��6pULH��FRWH�SK\VLTXH�HW�GH�GHX[�0RWV�FOp�

/H�GpWDLO�GHV�ILFKHV�RXYUDJH �XQLTXHPHQW�FHOOHV�GLVSRQLEOHV�DX�SUrW�OHFWXUH��HVW�SOXV�VXFFLQ�
1RWH ��6L�OH�OHFWHXU�V¶HVW�GpMj�LGHQWLILp��VRQ�QRP�DSSDUDvWUD�HQ�EDV�GH�OD�IHQrWUH�

3RXU�XQ�OHFWHXU��LO�HVW�DORUV�SRVVLEOH�GH�GHPDQGHU�OD�UpVHUYDWLRQ�GX�GRFXPHQW��V
LO�HVW�SUrWp���
3RXU�FHOD��HW�FRPPH�SRXU�HIIHFWXHU�XQH�VXJJHVWLRQ�G
DFTXLVLWLRQ��OH�OHFWHXU�GRLW�V
LGHQWLILHU�
FRUUHFWHPHQW�

&HV� WURLV� ]RQHV� GRLYHQW� rWUH� VDLVLHV� WUqV� H[DFWHPHQW�� HW� OD� GDWH� GH� QDLVVDQFH� VHUW� GH�
YDOLGDWLRQ�
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/D�IHQrWUH�GH�VDLVLH�GHV�VXJJHVWLRQV�G
DFTXLVLWLRQ�UHSUHQG�OHV�pOpPHQWV�VDLVLV�GH�OD�VpOHFWLRQ�
TXL�Q¶D�SDV�DERXWL��

&KDTXH�OHFWHXU�D�GURLW�j�XQ�FHUWDLQ�QRPEUH�GH�VXJJHVWLRQV��HQ�DWWHQWH���HW�FHOOHV�FL�QH�VRQW�
GpEORTXpHV�TXH�SDU�OHXU�SULVH�HQ�FRPSWH��pGLWLRQ�LQWHUQH��SDU�OD�ELEOLRWKqTXH�
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/¶LPSRUW�81,0$5&�
&HWWH�IRQFWLRQ�YRXV�SHUPHW�G
LPSRUWHU��GHSXLV�XQH�GLVTXHWWH��GHV�QRWLFHV�GpILQLHV�VHORQ�OD�

QRUPH�8QLPDUF��,O�V¶DJLW�JpQpUDOHPHQW�GH�SUrWV�G¶XQH�%'3��TXL�HQULFKLURQW�YRWUH�VWRFN��/HV�
GRQQpHV�8QLPDUF��GpWDLOOpHV��DLQVL�UpFXSpUpHV�VRQW�FRQVXOWDEOHV�GHSXLV�OD�ILFKH�RXYUDJH�

/H�SDUDPpWUDJH�GRLW�rWUH�ELHQ�IDLW�GDQV�OD�ILFKH�ELEOLRWKqTXH���UpFXSpUDWLRQ�GH�OD�UpIpUHQFH�
81,0$5&�FRPPH�FRGH�QRWLFH�RX�QRQ��FRGH�GH�FHWWH�UpIpUHQFH«�'H�SOXV��VL�O¶DYH]�LQGLTXp��OHV�
QRXYHDX[�$XWHXUV��(GLWHXUV��&ROOHFWLRQ«�VHURQW�DXWRPDWLTXHPHQW�DMRXWpV�GDQV�YRV�ILFKLHUV�
UHVSHFWLIV�

/¶pFUDQ�GH�VDLVLH��TXH�YRXV�GHYH]�YDOLGHU��FRQWLHQW�OD�GDWH�GH�OD�GHUQLqUH�LPSRUWDWLRQ��SRXU�
LQIRUPDWLRQ��HW�OH�QRP�HW�OD�ORFDOLVDWLRQ�GX�ILFKLHU�j�LPSRUWHU��TXL�JpQpUDOHPHQW�QH�FKDQJH�SDV�
G¶XQH�IRLV�VXU�O¶DXWUH��

6L�XQH�DQRPDOLH�EORTXDQWH�HVW�UHQFRQWUpH�ORUV�GH�OD�OHFWXUH�GX�ILFKLHU��OH�WUDLWHPHQW�
V¶LQWHUURPSUD��6¶LO�\�D�GHV�DQRPDOLHV�QRQ�EORTXDQWHV��OHXU�OLVWH�DSSDUDvWUD�HQ�ILQ�GH�WUDLWHPHQW��LO�
HVW�IRUWHPHQW�FRQVHLOOp�G¶LPSULPHU�FHOOH�FL��HW�YRXV�GHYUH]�YpULILHU�XQH�j�XQH�OHV�ILFKHV�RXYUDJH�
LQFRPSOqWHV��DLGH]�YRXV�GHV�GRQQpHV�8QLPDUF�REWHQXHV�DYHF�'pWDLO��

,O�HVW�IRXUQL�G¶RULJLQH�GHX[�LQWHUURJDWLRQV��TXL�YRXV�LPSULPHURQW�OD�OLVWH��VLPSOLILpH�RX�QRQ��
GHV�QRWLFHV�LPSRUWpHV��9RXV�SRXYH]�HQ�FUpHU�G¶DXWUHV�RX�OHV�DGDSWHU�j�YRWUH�JR�W�

/D�VRUWLH�G¶RXYUDJHV�GX�VWRFN�
&HWWH�IRQFWLRQ�YRXV�SHUPHW�GH�VRUWLU�GH�YRWUH�VWRFN�XQ�RX�SOXVLHXUV�RXYUDJHV��6HORQ�O
RSWLRQ�

SULVH�GDQV�OHV�JpQpUDOLWpV��O
RXYUDJH�VHUD�VLPSOHPHQW�PDUTXp�FRPPH�KRUV�VWRFN�RX�ELHQ�LO�VHUD�
HIIDFp�DLQVL�TXH�VRQ�KLVWRULTXH�

$YDQW�G¶REWHQLU�OD�OLVWH�GHV�RXYUDJHV��SRXU�
VpOHFWLRQQHU�XQ�j�XQ�FHX[�TXH�YRXV�YRXOH]�VRUWLU��YRXV�
GHYH]�FKRLVLU�OH�PRGH�GH�VRUWLH�

8QH�QRWLFH�FKDSHDX�GH�SpULRGLTXH��TXL�Q¶D�SDV�
G¶H[LVWHQFH�SK\VLTXH��QH�SHXW�SDV�rWUH�VRUWLH�DYHF�FHWWH�
IRQFWLRQ��(Q�HIIHW��SRXU�VRUWLU�WRXWH�XQH�DQQpH�GH�
QXPpURV�G¶XQ�SpULRGLTXH��SRVLWLRQQH]�YRXV�VXU�OD�QRWLFH�
FKDSHDX��YDOLGH]��SXLV�FKRLVLVVH]�O¶DQQpH�YRXOXH�
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/D�VDLVLH�GHV�3UrWV�GHV�OHFWHXUV�
&HWWH�IRQFWLRQ�YRXV�SHUPHW�GH�JpUHU�OD�OLVWH�GHV�OHFWHXUV��DLQVL�TXH�SRXU�FKDFXQ��OD�OLVWH�GHV
RXYUDJHV�HQ�FRXUV�GH�SUrW��VRUWLHV��UHWRXUV��HW�O
KLVWRULTXH�GH�VHV�HPSUXQWV�
(OOH�YRXV�SHUPHW�DXVVL�G
LPSULPHU�GHV�OLVWHV�GHV�OHFWHXUV�WULpV�HW�VpOHFWLRQQpV�VHORQ�

GLIIpUHQWV�FULWqUHV�

'DQV�OD�OLVWH��OHV�OHFWHXUV�
VRUWLV
�DSSDUDLVVHQW�HQ�JULVp�
/D�ILFKH�GX�OHFWHXU�FRQWLHQW��GDQV�VD�SDUWLH�KDXWH��VRQ�pWDW�FLYLO��VRQ�DGUHVVH��XQ�UHVSRQVDEOH�

pYHQWXHO��FRGH�OHFWHXU�RX�QRP�HQ�FODLU���VHV�GDWHV�G¶DERQQHPHQW �OD�GDWH�GH�ILQ�HVW�
pYLGHPPHQW�IRQGDPHQWDOH��HW�VD�FDWpJRULH�

(W�GDQV�VD�SDUWLH�EDVVH��HOOH�FRQWLHQW�OD�OLVWH�GHV�RXYUDJHV�HQ�FRXUV�GH�SUrW��GDWH�GH�VRUWLH�HW�
GDWH�SUpYXH�SRXU�OH�UHWRXU��

(Q�FDV�GH�UHWDUG�GDQV�OH�UHWRXU�GHV�RXYUDJHV��OHV�GDWHV�GHV�UHODQFHV�IDLWHV�DSSDUDvWURQW��HQ�
KDXW�HW�j�GURLWH�GH�OD�ILFKH��

(Q�PRGLILFDWLRQ��YRXV�SRXYH]�QRWDPPHQW�UpDERQQHU�OH�OHFWHXU��HQ�UH�FKRLVLVVDQW�VD�
FDWpJRULH��RX�VDLVLU�OHV�GRFXPHQWV�HPSUXQWpV��OD�GDWH�GH�UHWRXU�HVW�DXWRPDWLTXHPHQW�FDOFXOpH�
HQ�IRQFWLRQ�GX�OHFWHXU��GH�VD�FDWpJRULH�HW�GH�OD�ELEOLRWKqTXH��HW�FHX[�UHWRXUQpV��j�OD�GDWH�GX�
MRXU���&HV�GHUQLqUHV�VDLVLHV�VRQW�SOXV�DLVpHV�j�HIIHFWXHU�j�O¶DLGH�GHV�IRQFWLRQV�GH�µ6DLVLH�UDSLGH¶�HW�
GH�µUHVWLWXWLRQ GHV�RXYUDJHV¶�

,O�HVW�pJDOHPHQW�SRVVLEOH�GH�SURORQJHU�XQ�RX�WRXV�OHV�SUrWV�HQ�FRXUV�
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/D�IRQFWLRQ�KLVWRULTXH DIILFKH�OD�OLVWH�GHV�PRXYHPHQWV�GH�GRFXPHQWV�SRXU�OH�OHFWHXU���GDWH�GH�
VRUWLH�RX�GH�GpEXW�GH�UpVHUYDWLRQ��GH�UHWRXU��GH�UHODQFH�SRXU�UHWDUG��&HWWH OLVWH�HVW�WULpH�SDU�
W\SH�GX�PRXYHPHQW�HW�SDU�GDWH��GpFURLVVDQWH� ���'�SRXU�UpVHUYDWLRQ��RX�9����3�SRXU�SUrW�HQ�
FRXUV��HW�GHUQLqUH�UHODQFH�pYHQWXHOOH����5�SRXU�GRFXPHQW�UHQGX��DYHF�OD�GDWH�GX�UHWRXU��

9RXV�SRXYH]�LPSULPHU�FHWWH�OLVWH��GH�GDWH�j�GDWH��HW SRXU�XQ�RX�WRXV�OHV�W\SHV���RX�DOOHU�
GLUHFWHPHQW�j�O
XQ�GHV�W\SHV�GH�PRXYHPHQW�HQ�IUDSSDQW�VD�OHWWUH��'��3�RX�5��
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/D�VDLVLH�GHV�5pVHUYDWLRQV�GHV�OHFWHXUV�
&HWWH�IRQFWLRQ��VLPLODLUH�j�OD�SUpFpGHQWH��YRXV�SHUPHW�GH�JpUHU��SDU�OHFWHXU��OD�OLVWH�GHV�

RXYUDJHV�UpVHUYpV�HQ�YXH�GH�OHXU�SUrW��7RXWH�UpVHUYDWLRQ�HVW�YDODEOH�SRXU�XQ�OHFWHXU�HW�MXVTX
j�
XQH�GDWH�GRQQpH��TXL�HVW�FDOFXOpH�DXWRPDWLTXHPHQW��

(Q�ILQ�GH�VDLVLH��YRXV�DYH]�OD�SRVVLELOLWp�G
HIIHFWXHU�XQ�FRQWU{OH�GHV�UpVHUYDWLRQV�pFKXHV�HW��V
LO�\�
HQ�D��GH OHV�VXSSULPHU�QpFHVVDLUH�SRXU�pYLWHU�GHV�PHVVDJHV�G¶DOHUWH�LQXWLOHV��

/D�OLVWH�GHV�OHFWHXUV��YRLU�FL�GHVVXV��FRQWLHQW�XQH�FRORQQH��FHOOH�OH�SOXV�j�GURLWH��TXL�LQGLTXH�
�SDU�XQH�FRFKH��VL�OH�OHFWHXU�D�UpVHUYp�XQ�RX�SOXVLHXUV�RXYUDJHV�RX�QRQ�

/D�ILFKH�UpVHUYDWLRQ�HVW�VLPLODLUH��GDQV�VD�SDUWLH�KDXWH��j�OD�ILFKH�OHFWHXU�
(W�GDQV�VD�SDUWLH�EDVVH��HOOH�FRQWLHQW�OD�OLVWH�GHV�RXYUDJHV�HQ�FRXUV�GH�UpVHUYDWLRQ��DYHF�OD�

GDWH�G¶pFKpDQFH�GH�FHOOH�FL�
+RUPLV�OHV�GHPDQGHV�GH�UpVHUYDWLRQV�HIIHFWXpHV�SDU�OH�OHFWHXU�OXL�PrPH�GHSXLV�XQH�

pYHQWXHOOH�ERUQH��WRXWH�OHV�VDLVLHV�GHV�UpVHUYDWLRQV�VH�IRQW�DYHF�FHWWH�IRQFWLRQ�
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/D�VDLVLH�UDSLGH�GHV�3UrWV�HW�5HVWLWXWLRQV�
&HWWH�IRQFWLRQ�YRXV�SHUPHW��VL�VRQ�XWLOLVDWLRQ�D�pWp�SDUDPpWUpH��G
HIIHFWXHU�OD�VDLVLH�UDSLGH��j�

O
DLGH�G
XQ�OHFWHXU�GH�FRGH�EDUUHV��GHV�GRFXPHQWV�TXL�VRQW�
(
PSUXQWpV�HW�RX�
5
HVWLWXpV�SDU�XQ�
OHFWHXU��/HFWHXU�TXH�O
RQ�DXUD�LGHQWLILp�DXSDUDYDQW�SDU�OD�VDLVLH�GH�VRQ�FRGH��FRGH�EDUUHV�VXU�
XQH�FDUWH��

$ILQ�GH�VXLYUH�OHV�RSpUDWLRQV�HIIHFWXpHV��FHOOHV�FL�DSSDUDLVVHQW�VXU�O¶pFUDQ�DX�IXU�HW�j�PHVXUH��
&KDTXH�PRXYHPHQW�RFFXSH�XQH�OLJQH��HW�OD�UpIpUHQFH�GX�OHFWHXU�Q¶HVW�PHQWLRQQpH�TXH�VL�O¶RQ�HQ�
FKDQJH��

/D�]RQH�GH�VDLVLH�SHUPHW�GRQF�G¶LQWURGXLUH�VRLW�XQ�FRGH�OHFWHXU��VRLW�XQ�FRGH�RXYUDJH��OHXU�
FRGLILFDWLRQ�GRLW�GRQF�rWUH�ELHQ�GLIIpUHQFLpH��

3OXVLHXUV�FRQWU{OHV��GURLWV��UpVHUYDWLRQV�����VRQW�HIIHFWXpV�DSUqV�FKDTXH�VDLVLH��DYHF�GHV�
PHVVDJHV�G¶DOHUWH�V¶LO�\�D�OLHX���HW�XQ�VWDWXW��FRORQQH�GH�GURLWH�GH�OD�OLJQH�UpVXOWDW��DXWUH�TXH�
(
�
RX�
5
�LQGLTXH�XQH�DQRPDOLH��QRQ�WUDLWpH��



0DQXHO�%,%/,2+(48(� �������� 3DJH���
&RS\ULJKW�*7+/�,QIRUPDWLTXH

/D�UHVWLWXWLRQ�GHV�RXYUDJHV�
&HWWH�IRQFWLRQ�YRXV�SHUPHW�G
HIIHFWXHU�OD�VpOHFWLRQ�GHV�GRFXPHQWV�UHVWLWXpV�GDQV�OD�OLVWH�GH�

FHX[�TXL�VRQW�VRUWLV��VDQV�DYRLU�j�VpOHFWLRQQHU�GH�OHFWHXU�

&HWWH�IRQFWLRQ�HVW�WUqV�LQWpUHVVDQWH�VL�YRXV�Q¶HQUHJLVWUH]�SDV�OHV�UHWRXUV�SDU�OHFWHXU�HW�
LPPpGLDWHPHQW��PDLV�SDU�ORW�G¶RXYUDJHV��LPSRUWDQW� ��HW�VXUWRXW��VL�YRXV�GLVSRVH]�G¶XQ�OHFWHXU�
GH�FRGHV�EDUUHV�
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/¶pGLWLRQ�GHV�UHWDUGV�GH�UHVWLWXWLRQ�
&HWWH�IRQFWLRQ�YRXV�SHUPHW�G
LPSULPHU �

� /D�OLVWH�GHV�RXYUDJHV�HQ�UHWDUG�GH�UHVWLWXWLRQ��HW�GRQW�OHV�OHFWHXUV�VRQW�j�UHODQFHU�
� 8Q�FRXUULHU�SHUVRQQDOLVp�j�FHV�OHFWHXUV ��LO�\�D�WURLV�QLYHDX[�GH�UHODQFH�VXLYDQW�OH�UHWDUG���

FHV�WURLV�WH[WHV�GH�UHODQFH�VRQW�OLEUHPHQW�GpILQLVVDEOHV�HQ�
'HVVLQV�GHV�pGLWLRQV
��$�OD�ILQ�GH�
FHV�pGLWLRQV��YRXV�GHYH]�FRQILUPHU�OHV�UHODQFHV�SRXU�HQWUDvQHU�OHXU�FUpDWLRQ�GDQV�O
KLVWRULTXH�
GH�FKDTXH�OHFWHXU�

� /D�OLVWH�GHV�RXYUDJHV�HQ�UHWDUG�GH�UHVWLWXWLRQ�HW�GHV�OHFWHXUV�GpMj�UHODQFpV�RX�j�UHODQFHU�
/HV�pGLWLRQV�VRQW�WULpHV�SDU�QRP��FHOXL�GX�UHVSRQVDEOH SUpYDXW��HW�SHXYHQW�rWUH�IUDFWLRQQpHV

�SDU�OD�VDLVLH�G
XQH�IRXUFKHWWH�SRXU�OH�QRP��
=RQH�MRXU�GH�O
pGLWLRQ��FHOOH�GX�MRXU�SDU�GpIDXW���(Q�IRQFWLRQ�GH�FHWWH�GDWH�HW�GX�UHWDUG�

DXWRULVp��RQ�GpWHUPLQH�OD�OLVWH�GHV�OHFWHXUV�FRQFHUQpV�

/H�PDVTXDJH�HW�OD�SXUJH�GH�O¶KLVWRULTXH�
&KRLVLVVH]�0DVTXDJH RX�3XUJH GDQV�OD�FRORQQH�2XWLOV GX�PHQX��&HV�IRQFWLRQV�YRXV�

SHUPHWWHQW�G
HIIHFWXHU�OHV�GHX[�RSpUDWLRQV�GH�SXUJH�GH�O
KLVWRULTXH��VXSSUHVVLRQ�GHV�
HQUHJLVWUHPHQWV�DYDQW�XQH�FHUWDLQH�GDWH��TXL�VRQW��
� OH�PDVTXDJH�GH�O
KLVWRULTXH�GHV�OHFWHXUV��VXLYDQW�OH�QRPEUH�GH�PRLV�SDUDPpWUp���O
KLVWRULTXH�

GHV�GRFXPHQWV�GHPHXUH�HQ�SHUGDQW�O
LGHQWLILFDWLRQ�GX�OHFWHXU�
� OD�SXUJH�JpQpUDOH�GH�O
KLVWRULTXH��LUUpYHUVLEOH��VXLYDQW�XQH�GXUpH��SURSRVpH��GRXEOH�GH�FHOOH�

GX�PDVTXDJH��RX GH���PRLV��

=RQH�W\SH�G¶pGLWLRQ ��LO�HVW�
FRQVHLOOp��SRXU�YpULILFDWLRQ��G
pGLWHU�OD�
SUp�OLVWH��/��DYDQW�GH�IDLUH�OHV�
FRXUULHUV��&���/D�SRVW�OLVWH�SHXW�rWUH�
pGLWpH�j�WRXW�PRPHQW���HOOH�GRQQH�
O
pWDW�DFWXHO�GHV�UHODQFHV�

=RQH�OLPLWDQW�OH�FRQWHQX�GHV�
pGLWLRQV�HQ�QH�VpOHFWLRQQDQW�TX
XQ�
QLYHDX�GH�UHODQFH�

)RXUFKHWWH�GH�QRPV�XVXHOV GH�
OHFWHXUV��DILQ�GH�IUDFWLRQQHU�YRV�
pGLWLRQV�RX�GH�IDLUH�GHV�UHFKHUFKHV�
SDU�QRP��OHV�
(&2/(
�SDU�H[HPSOH��

/H�PDVTXDJH�OHFWHXU�Q
HVW�RSpUDWLRQQHO�TXH�VL�OH�
SDUDPqWUH�µGXUpH�GH�JDUGH
�HQ�PRLV�HVW�QRQ�QXO��$LQVL��
O
RSpUDWLRQ�HVW�HIIHFWXpH�DXWRPDWLTXHPHQW �SURSRVpH��
FKDTXH�MRXU�ORUV�GX�SUHPLHU�DFFqV�
/HV�pGLWLRQV�VWDWLVWLTXHV�WLHQQHQW�FRPSWH�GH�FHV�SXUJHV�


