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3DVFDO�/DQVHOOH��$FFRPSDJQDWHXUV�GH�SURMHWV�3DUWLFLSDWLIV����������������� ϰ

�ŝŶƀŵĞ�ƌĠĨĠƌĞŶƚ�,��ůĂƵĚĞ�:�Ğƚ��ůĂƵĚĞ�W

DĞŵďƌĞƐ�,�DĂƌŝĞ4�ůĂŝƌĞ�Ğƚ�:ĂŶŝŶĞ

KďũĞĐƚŝĨƐ�,��ŽŶĐƌĠƚŝƐĞƌ�ůĞ�ǀŝǀƌĞ�ĞŶƐĞŵďůĞ�ĐŚĂĐƵŶ�ĐŚĞǌ�ƐŽŝ�;ĠƋƵŝůŝďƌĞ�ŝŶĚŝǀŝĚƵĞů�Ğƚ�ĐŽůůĞĐƚŝĨ9:�

ƚƌĂǀĂŝů�ƐƵƌ�ůĂ�ĐŚĂƌƚĞ�ƉŽƵƌ�ĂůŝŵĞŶƚĞƌ�ůĞ�ƌğŐůĞŵĞŶƚ�ĚĞ�ĐŽƉƌŽƉƌŝĠƚĠ�;Z�9�Ğƚ�ůĞ�ƌĠŐůğŵĞŶƚ ŝŶƚĠƌŝĞƵƌ�

;Z/9�ĚĞ�ů>ĂƐƐŽĐĂƚŝŽŶ �,W�

ZĠĂůŝƐĂƚŝŽŶƐ�,��ŚĂƌƚĞ�;ă�ǀĂůŝĚĞƌ�ůĞ�ϭϰBϰBϭဒ9

WƌŽĐŚĂŝŶĞƐ�:WK�ƐƵƌ�ůĞ�ƐŝƚĞ�ĞŶ�ůŝĞŶ�ĂǀĞĐ�ůĞ�ƋƵĂƌƚŝĞƌ

�ĞƐŽŝŶƐ�,�ŝŵĂŐĞ�ϯ���ƐƵƉƉůĠŵĞŶƚĂŝƌĞ�Ğƚ�ƌĞůĂŝƐ�ĚĞƐ�ŝŶƚŝĂƚŝǀĞƐ

ĐŽŵŵĞ�ůĞ�ƐŝƚĞ�Ğƚ�ůĂ�ũŽƵƌŶĠĞ�ƉŽƌƚĞƐ�ŽƵǀĞƌƚĞ�ƉĂƌ��ůŵ,

�ĠĐŝƐŝŽŶ(�

:ĂŶŝŶĞ�ĨĂŝƚ�ƐƵŝǀƌĞ�ů2ĂĨĨŝĐŚĞ�ă�Dƌ�>ĞŵĂƐƐŽŶ

�ůŵ, ƌĞůĂŝĞ�ƐƵƌ�ƐŽŶ�ƐŝƚĞ�ŝŶƚĞƌŶĞƚ�ĐĞůƵŝ�Ě2�,W��Ğƚ�ĚŝĨĨƵƐĞ�

ů2ĂĨĨŝĐŚĞ�ĚĞƐ�:WK�

�ŶĐŽƵƌƐ,�

�>ĂƵƚƌĞƐ�ƉƌŽƉŽƐŝƚŝŽŶƐ�ƋƵŝ�ƚŝƐƐĞŶƚ�ĚĞƐ�ůŝĞŶƐ�ĚĞ�ǀŽŝƐŝŶĂŐĞ�Ğƚ�

�ŽŶĐƌĠƚŝƐĞŶƚ�ů>ĞŶƚƌĂŝĚĞ

�

*7�9RLVLQDJH�

«



3DVFDO�/DQVHOOH��$FFRPSDJQDWHXUV�GH�SURMHWV�3DUWLFLSDWLIV����������������� ϱ

�ŝŶƀŵĞ�ƌĠĨĠƌĞŶƚ�,��^ĠďĂƐƚŝĞŶ�Ğƚ�^ĂƌĂ

DĞŵďƌĞƐ�,��ƌŵĞůůĞ

KďũĞĐƚŝĨƐ�,�ZĠĂĨĨŝƌŵĞƌ�ƵŶĞ�ŵĠƚŚŽĚĞ�ĚĞ�ƚƌĂǀĂŝů�ůŝŵƉŝĚĞ�Ğƚ�

ĞĨĨŝĐĂĐĞ

ZĞŶĨŽƌĐĞƌ�ůĂ�ƋƵĂůŝƚĠ�ĚĞƐ�ƚĞŵƉƐ�ĐŽůůĞĐƚŝĨƐ�Ğƚ�Ɛ6ĂƉƉƌŽƉƌŝĞƌ�ůĞƐ�

ŽƵƚŝůƐ�ĂĚĂƉƚĠƐ7

^Ğ�ƉŽƌƚĞƌ�ŐĂƌĂŶƚ�Ğƚ�ƐŽƵƚĞŶĂŶƚ�

�ĐƚŝŽŶ�ƉĂƌĂůůğůĞ�,�DŝƐĞ�ĞŶ�ƉůĂĐĞ�Ě8ƵŶ�ŶŽƵǀĞĂƵ�ƐŝƚĞ�

ŝŶƚĞƌŶĞƚ�ƉĠƌĞŶŶĞ;Ĩƌ

�ĞƐŽŝŶƐ�,� ^ŝŐŶĂƚƵƌĞ�ĐŽůůĞĐƚŝǀĞ�ĚĞƐ�ĐŽŶƚƌĂƚƐ�ƉƌĠůŝŵŝŶĂŝƌĞƐ�

ĂǀĞĐ�ůĞƐ�ĐŽŶƚƌĂƚƐ�ă�ů8ĂǀĂŶĐĞ

�ĠĐŝƐŝŽŶ(�Dƌ�>ĞŵĂƐƐŽŶ ƐŽƵŚĂŝƚĞ�ƋƵĞ�ůĞƐ�ƐŽůƵƚŝŽŶƐ�ĚĞ�

ĨŝŶĂŶĐĞŵĞŶƚ�ƐŽŝƚ�ƚƌŽƵǀĠĞƐ�ƉŽƵƌ�ůĞ�ƌĞŶĚƌĞ�ƉŽƐƐŝďůĞ

�ŶĐŽƵƌƐ,�WƌŽĐĠĚƵƌĞ��ŶƚƌĠĞ�ʹ ^ŽƌƚŝĞ�ƉŽƵƌ�ů8ĠůĂƌŐŝƐƐĞŵĞŶƚ�

ĚƵ�ŐƌŽƵƉĞ

�

*7�2UJDQLVDWLRQ�

«



3DVFDO�/DQVHOOH��$FFRPSDJQDWHXUV�GH�SURMHWV�3DUWLFLSDWLIV����������������� ϲ

�ŝŶƀŵĞ�ƌĠĨĠƌĞŶƚ�,��ĞŶŽŝƚ�Ğƚ��ĂƚŚĞƌŝŶĞ

DĞŵďƌĞƐ�,:ŽĞů4��ƌŝĐ

KďũĞĐƚŝĨƐ�,�^ĂƚŝƐĨĂŝƌĞ�ůĞƐ�ĂƚƚĞŶƚĞƐ�ůĠŐŝƚŝŵĞƐ�ĚĞƐ�ŚĂďŝƚĂŶƚƐ2�ĠǀŝƚĞƌ�ůĞƐ�ƐƵƌĐŽƵƚƐ�Ğƚ�ĂŶƚŝĐŝƉĞƌ�ůĞƐ�

ĠǀĞŶƚƵĞůƐ�ƉƌŽďůğŵĞƐ2�ĞŶ�ůŝĞŶ�ĂǀĞĐ�ůĂ�DKĂ Ğƚ�DKĞ2

ZĠĂůŝƐĂƚŝŽŶƐ,

ZĞůĞĐƚƵƌĞ�ĚĞƐ�ƉůĂŶƐ�ĚƵ����2�ƉŽŝŶƚĠ�ĚĂŶƐ�ůĂ�EŽƚŝĐĞ��ĞƐĐƌŝƉƚŝǀĞ�dĞĐŚŶŝƋƵĞ�;E�d>�ĐĞ�ƋƵŝ�ĞƐƚ�

ŵŽĚŝĨŝĂďůĞ�ŽƵ�ŽƉƚŝŽŶŶĞů2�ŵŽĚĂůŝƚĠƐ�Ě?ĠǀĂůƵĂƚŝŽŶ�Ğƚ�ĚĞ�ƌĞŵŽŶƚĠĞ�Ě?ŝŶĨŽƌŵĂƚŝŽŶƐ�

�ĐŚĂŶŐĞƐ�ĂǀĞĐ�Dƌ��ƌŽĐŚĂƌĚ

�ĞƐŽŝŶƐ�,�ZĞƚŽƵƌ�ƐƵƌ�ůĞƐ�ǀŽůĞƚƐ�ƌŽƵůĂŶƚƐ�

�ĠĐŝƐŝŽŶ(�Dƌ��ƌŽĐŚĂƌĚ�ƐŽƵŚĂŝƚĞ�ƵŶĞ�ůŝƐƚĞ�ĂĐƚƵĂůŝƐĠĞ�ĚĞƐ�ďĞƐŽŝŶƐ�ƋƵŝ�ƐĞƌŽŶƚ�ƉƌŝƐ�ĞŶ�ĐŽŵƉƚĞ�
ƋƵ7ŝů�ƐŽŝƚ�ŽƵ�ƉĂƐ�ĚĞ�ůĂ�ƉƌĞŵŝğƌĞ�ŵŽƵƚƵƌĞ�ĚƵ����
/ŶǀŝƚĂƚŝŽŶ�ĚĞ�Dƌ��ƌŽĐŚĂƌĚ�ă�ů7ĞǆĂŵĞŶ�ĚƵ����(�ǀĞŶĚƌĞĚŝ�ϮϬ@ϰ�ă�ϭϯŚϯϬ

ZĞƐƚĞ�ă�ĨĂŝƌĞ,�

DŽĚĂůŝƚĠƐ�ĚĞ�ƐƵŝǀŝ�ĚĞ�ĐŚĂŶƚŝĞƌ�<,�ZĠƵŶŝŽŶ�ŵĞŶƐƵĞůůĞ�ůĞ�ǀĞŶĚƌĞĚŝ�ĂƉƌğƐDŵŝĚŝ�ŽƌŐĂŶŝƐĠĞ�ƉĂƌ�
Dƌ��ƌŽĐŚĂƌĚ�ĞƚŽƵ �ůŽĚŝĞ�:ĂŵĞƚ�ƉŽƵƌ�ĨĂŝƌĞ�ůĞ�ƉŽŝŶƚ�ƐƵƌ�ů7ĂǀĂŶĐĞŵĞŶƚ�Ğƚ�ůĞƐ�ĠǀĞŶƚƵĞůƐ�ƐƵũĞƚƐ�
ƋƵŝ�ĐŽŶĐĞƌŶĞŶƚ�ůĞƐ�ĨƵƚƵƌƐ�ŚĂďŝƚĂŶƚƐ�ĂǀĞĐ�ƵŶĞ�ƉĂƌƚŝĞ�Ě7ĞŶƚƌĞ�ĞƵǆ�;�ƌĞƉƌĠƐĞŶƚĂŶƚƐ�ĚƵ�'d�ďąƚŝ�
ƉƌŝŶĐŝƉĂůĞŵĞŶƚJ

�

*7�%kWL�

«



3DVFDO�/DQVHOOH��$FFRPSDJQDWHXUV�GH�SURMHWV�3DUWLFLSDWLIV����������������� ϳ

�ŝŶƀŵĞ�ƌĠĨĠƌĞŶƚ�,�:ĞĂŶ.ZĞŶĠ�Ğƚ�,ĞŶƌŝ

DĞŵďƌĞƐ�,��ŶŶĞ.^ŽƉŚŝĞ5��:ŽĞů

^ŽƵƚŝĞŶ�,��ŶŶŝĐŬ�ƉŽƵƌ�ůĂ�ƉĂƌƚŝĞ�ũƵƌŝĚŝƋƵĞ5���ƌŝĐ ƉŽƵƌ�ůĂ�ƉĂƌƚŝĞ�ĨŝŶĂŶĐĞ

KďũĞĐƚŝĨƐ�,��ŽŶƚƌĂƚ�ƉƌĠůŝŵŝŶĂŝƌĞ�ĚĞ�ƌĠƐĞƌǀĂƚŝŽŶ2 ZğŐůĞŵĞŶƚ�ĚĞ�ĐŽƉƌŽƉƌŝĠƚĠ�;Z�7

�ǆĂŵĞŶ�ĚĞƐ�ƐŝƚƵĂƚŝŽŶƐ�ĚĞ�ĨŝŶĂŶĐĞŵĞŶƚ�ƉƌŽďůĠŵĂƚŝƋƵĞƐ�Ğƚ�ƌĞĐŚĞƌĐŚĞ�ĚĞ�ƐŽůƵƚŝŽŶ

ZĠĂůŝƐĂƚŝŽŶƐ�,�

�ƚƵĚĞƐ�ĚĞ�ƉůƵƐŝĞƵƌƐ�Z��ƌĠĂůŝƐĠƐ�ƉŽƵƌ�ĚĞƐ�ƉƌŽũĞƚƐ�Ě?ŚĂďŝƚĂƚ�ƉĂƌƚŝĐŝƉĂƚŝĨ

�ĚŚĠƐŝŽŶ�ă�ů?�Z��;ĂƐƐŽĐŝĂƚŝŽŶ�ĚĞƐ�ƌĞƐƉŽŶƐĂďůĞƐ�ĚĞ�ĐŽƉƌŽƉƌŝĠƚĠB

�ĞƐŽŝŶƐ�,�dƌĂǀĂŝů�ĂǀĞĐ�WĂƐĐĂů�Ğƚ�ůĞ�ŶŽƚĂŝƌĞ�ƉŽƵƌ�ĞŶǀŝƐĂŐĞƌ�ĚĞƐ�ŵŽĚĂůŝƚĠƐ�ĚĞ�ĐŽƉƌŽƉƌŝĠƚĠ�

ĐŽŚĠƌĞŶƚĞƐ�ĂǀĞĐ�ůĞƐ�ĐĂƉĂĐŝƚĠƐ�ĚĞ�ĨŝŶĂŶĐĞŵĞŶƚ�ĚƵ�ŐƌŽƵƉĞ

/ŶĨŽƌŵĂƚŝŽŶ�ĚĞ�Dƌ�>ĞŵĂƐƐŽŶ-�WŽƵƌ�ůĂŶĐĞƌ�ƵŶ�ƉƌŽũĞƚ-�ůĞ�ŶŝǀĞĂƵ�ĚĞ�ŐĂƌĂŶƚŝĞ�ĞƐƚ�ĚĞ�ϯϬй�ĚĞƐ�
ĨŽǇĞƌƐ8�WŽƵƌ�ůĂŶĐĞƌ�ƵŶ�ĐŚĂŶƚŝĞƌ�ĞŶ�ŐĠŶƌĂů ĚĞ�ϳϬй�ĚĞƐ�ĨŽǇĞƌƐ�;ƐŽŝƚ�ϭϮ�ƐŝŐŶĂƚƵƌĞƐ�?

YƵĞƐƚŝŽŶ�ă�ŝŶǀĞƐƚŝŐƵĞƌ�ƉĂƌ��ůŵ,-��Ɛƚ6ŝů�ƉŽƐƐŝďůĞ�ĚĞ�ƐŝŐŶĞƌ�ůĞƐ�ĐŽŶƚƌĂƚƐ�ĚĞ�s�&��ƐĂŶƐ�ĚŝƐƉŽƐĞƌ�
Ě:ƵŶ�Z��ƌĠĚŝŐĠ<

�ŶĐŽƵƌƐ,�

) �ǆĂŵĞŶ�ĚĞƐ�ƐŽůƵƚŝŽŶƐ�ƉĞƌŵĞƚƚĂŶƚ�ĚĞ�ĨĂĐŝůŝƚĞƌ�ů?ĂĐĐĞƐƐŝŽŶ�ĚĞƐ�ĨŽǇĞƌƐ�ůĞƐ�ŵŽŝŶƐ�ĨŽƌƚƵŶĠƐ�
ƉĂƌ�ƐŽůŝĚĂƌŝƚĠ�ŝŶƚĞƌŶĞ�ǀŽŝƌĞ�ĞǆƚĞƌŶĞ

�

*7�-XIL

«



3DVFDO�/DQVHOOH��$FFRPSDJQDWHXUV�GH�SURMHWV�3DUWLFLSDWLIV����������������� ဒ

&R�PDLWULVH�G¶RXYUDJH���
�� &OPK��23+��SRUWH�WRXWH�OD�PDLWULVH�G¶RXYUDJH�RSpUDWLRQQHOOH
�� (GLILGHV SURPRWHXU�DYHF�OHTXHO�XQH�FRQYHQWLRQ�D�pWp�VLJQpH�OH�«�SRUWH�
DFWXHOOHPHQW���IR\HUV�GRQW�OHV�UHYHQXV�VRQW�DX�GHVVXV�GX�3/,�DFFHVVLRQ

/HV�IR\HUV�KDELWDQWV����VXU����SUpYXV�VHORQ�SOXVLHXUV�VWDWXWV��
�� ��36/$�VXU����SUpYXV
�� ��$FFpGDQWV�© OLEUHV ª�VXU���SUpYXV�GRQW���DX�GHVVXV�GX�3/,�$FFHVVLRQ

WƌŽďůĠŵĂƚŝƋƵĞƐ�
�r ��RX���36/$�HQ�GLIILFXOWp�GH�ILQDQFHPHQW�RX�UHIXV�GX�FUpGLW�IRQFLHU��O¶H[DPHQ�
UpFHQW�UpDOLVp�SDU�OH�&UpGLW�IRQFLHU��EDQTXH�GH�&OP+��PHW�HQ�pYLGHQFH�GHV�DSSRUWV�HW�
FDSDFLWpV�G¶HPSUXQW�EDQFDLUH�LQVXIILVDQWHV�SRXU�FHV�IR\HUV
�r 8Q�IR\HU�FDQGLGDW�© OLEUH ª�SRXU�OH�GHUQLHU�JUDQG�ORJHPHQW����Pð��GpSDVVH�GH��
"«�¼ OH�SODIRQG������GX�3/,�
�r ,O�UHVWH���ORJHPHQWV�YDFDQWV���FKDQWLHU�GpEXWH�ILQ�PDL������SRXU�OLYUDLVRQ�ILQ�����

$FWHXUV�HW�SUREOpPDWLTXH�DFWXHOOH�"

>ĞƐ�ĂĐƚĞƵƌƐ�ĚƵ�ƉƌŽũĞƚ�



3DVFDO�/DQVHOOH��$FFRPSDJQDWHXUV�GH�SURMHWV�3DUWLFLSDWLIV����������������� ဓ

>ĞƐ�ĂĐƚĞƵƌƐ�ĚƵ�ƉƌŽũĞƚ�
0DLWULVH�G¶RXYUDJH���
&OPK��23+��UHFKHUFKH�GHV�VROXWLRQV�DX�IXU�HW�j�PHVXUH�TX¶HOOH�VH�SUpVHQWH

/HV�IR\HUV�KDELWDQWV�LGHQWLILpV����VXU����SUpYXV��
�� ���IR\HUV�LQWHUJpQpUDWLRQQHOV�VRXKDLWDQW�IDLUH�SUHXYH�GH�VROLGDULWp
�� ��MHXQH�SHUVRQQH�DYHF�KDQGLFDS��UHSUpVHQWp�RFFDVLRQQHOOHPHQW�SDU�XQ�PHPEUH�

GH�VD�IDPLOOH�
�� ��QRXYHDX�IR\HU�$FFpGDQW�© OLEUH ª�DX�GHVVXV�GX�3/,�$FFHVVLRQ
�ŽŶƚĞǆƚĞ��
$�� /H�FKRL[�GH�OD�FRSURSULpWp���IDLW�GH�ORQJXH�GDWH�
0 'HPDQGH�GH�O¶23+�GH�OD�UpGDFWLRQ�GX�5qJOHPHQW�GH�&RSURSULpWp�DYDQW�OH�GpEXW�GH�FKDQWLHU�
�ILQ�PDL������

%�± &RQWUDW�SUpOLPLQDLUH���
0 ��36/$�VLJQpV�DYHF�SUL[�79$������VDQV�JDUDQWLH�VXU�O¶HQVHPEOH�GX�ORJHPHQW��������GHV�

HVSDFHV�FRPPXQV������HW�GHV�/RFDX[�PXWXDOLVpV��/0� ����
0 $WWHQWH�GX�SURMHW�GH�FRQWUDW�SUpOLPLQDLUH�SRXU�OHV�$FFpGDQWV�OLEUHV
&�± &ROOHFWLYHPHQW�OHV����IR\HUV�SUpVHQWV���$SSRUWHQW�����GH�OHXUV�SDUWV�
'�± ,QIRV�GH�&OP+ OH������VXU�OHV�EORFDJHV�GX�FUpGLW�IRQFLHU�SRXU���RX���IR\HUV�36/$�

,QWHQWLRQV�UpFLSURTXHV



3DVFDO�/DQVHOOH��$FFRPSDJQDWHXUV�GH�SURMHWV�3DUWLFLSDWLIV����������������� ϭϬ

&R�PDLWULVH�G¶RXYUDJH���
&OPK��HW�OH�3URPRWHXU�DFFHSWHUDLHQW�LOV�GH�IDLUH�XQ�DYHQDQW�j�OHXU�FRQYHQWLRQ�SRXU�
LQFOXUH�XQ���LqPH IR\HU�DX�GHVVXV�GX�3/,�DFFHVVLRQ"
$OWHUQDWLYH�ORL�3,1(/�

* /HV�23+�VRQW�GHV�pWDEOLVVHPHQWV�SXEOLFV�LQGXVWULHOV�HW�FRPPHUFLDX[��(3,&��UpJLV�
GLUHFWHPHQW�SDU�OH�&&+��DUWLFOH�/�������HW�VXLYDQWV��

* ([LVWH�W�LO�XQH�UqJOH�RX�XQ�DUWLFOH�TXL�HPSrFKHUDLW�O
XWLOLVDWLRQ�GX�GLVSRVLWLI�/RL�3LQHO�
�H[FHSWLRQQHOOHPHQW��SRXU�LQWpJUHU�XQ�IR\HU�TXL�GpSDVVHUDLW�OH�SODIRQG�GX�3/,�
DFFHVVLRQ��HW�D�O¶LQWHQWLRQ�G¶KDELWHU�GRQF�GH�QH�SDV�DFWLYHU�OD�GpILVFDOLVDWLRQ��"
121���/H�3LQHO�HVW�GRQF�ELHQ�DXWRULVp�SRXU�XQ�23+�
&I DUWLFOH�5��������GX�&&+�TXL�HQFDGUH�OHV�YHQWHV�HQ�DFFHVVLRQ�VRFLDOH���SUL[�GH�
YHQWH�SRXU�WRXV��SODIRQGV�GH�UHYHQXV�©�3/,�DFFHVVLRQ�ª�SRXU�OHV�DFTXpUHXUV�
SHUVRQQHV�SK\VLTXHV�j�WLWUH�GH�UpVLGHQFH�SULQFLSDOH��REOLJDWLRQ�GX�©�3LQHO�ª�
SRXU�OHV�DFTXpUHXUV�SHUVRQQHV�SK\VLTXHV�QRQ�RFFXSDQWV�

'pFLVLRQ��/HV�SDUWHQDLUHV�HQYLVDJHQW�FH�GLVSRVLWLI�SRXU�OD�IDPLOOH�/(52<
3DU�H[HPSOH�O¶DFKDW�SDU�OHXUV�HQIDQWV�SRXU�UpSRQGUH�DX[�SULQFLSHV�GH�OD�ORL�
�YpULILHU�TXH�OHV�PRGDOLWpV�VRQW�FRPSDWLEOHV��

6XMHW���$FFHVVLRQ�!�SODIRQG�3/,



3DVFDO�/DQVHOOH��$FFRPSDJQDWHXUV�GH�SURMHWV�3DUWLFLSDWLIV����������������� ϭϭ

/HV�IR\HUV�KDELWDQWV���

VRXKDLWHQW�PHWWUH�HQ�SODFH�XQ�GLVSRVLWLI�GH�VROLGDULWp�SHUPHWWDQW�j�WRXV�OHV�PHPEUHV�
GX�JURXSH�SURMHW�FRQVWLWXp�GHSXLV�SOXV�GH���DQV�G¶LQWpJUHU�O¶LPPHXEOH

$YLV�GX�QRWDLUH�GH�&OP+ ��
+ ��LqPH ORW�SRXU�OHV�/RFDX[�0XWXDOLVpV��/0�
+ 'pILQLU�GHV�UqJOHV�GH�UpSDUWLWLRQ�GHV�FKDUJHV�VSpFLILTXHV�j�FH�ORW��GLIIpUHQWHV�GHV�
WDQWLqPHV�GHV�ORWV�SULYpV�

'pFLVLRQ��
/H�JURXSH�pWXGLH�DYHF�OH�QRWDLUH�HW�SRWHQWLHOOHPHQW�XQ�DYRFDW��H[SHUW�GHV�
IRUPHV�MXULGLTXHV�GDQV�O¶+DELWDW�3DUWLFLSDWLI��XQ�SRUWDJH�GLIIpUHQWLp�G¶XQ�ORW�TXL�
UDVVHPEOHUDLW�OHV�/0�HW�SHUPHWWUDLW�G¶HQ�JpUHU�SOXV�IDFLOHPHQW�OD�GHVWLQDWLRQ�
&OPK FRQILUPH�VL�XQ���LqPH ORW�SRXUUDLW�rWUH�FpGp�DX[�KDELWDWV�FRQFHUQpV�SDU�VRQ�
SURMHW�LPPRELOLHU�SRXU�SHUPHWWUH�XQH�VROLGDULWp�UHQIRUFpH�
3URFKDLQH�UpXQLRQ�GHV�SDUWHQDLUHV�VL�SRVVLEOH�DYHF�0U�9��5RELOODUG��QRWDLUH�OH�
YHQGUHGL����PDL�j���K

6XMHW���$FFHVVLRQ�VRFLDOH�	�VROLGDULWp



3DVFDO�/DQVHOOH��$FFRPSDJQDWHXUV�GH�SURMHWV�3DUWLFLSDWLIV����������������� ϭϮ

3DVFDO�/DQVHOOH�$02�� $08
$FFRPSDJQHPHQW�HQ�+DELWDW�3DUWLFLSDWLI�

)DFLOLWDWLRQ�GH�SURMHW�PXOWL�DFWHXUV��FHUWLILp�3$7�0LURLU�
$VVLVWDQFH�j�0DLWULVH�G¶XVDJH��0pGLDWLRQ�

����������������DOWHU�FRRSHUDWLRQ#JPDLO�FRP

0HPEUH�GHV�UpVHDX[�QDWLRQDX[

0HUFL�SRXU�
YRWUH�DWWHQWLRQ


