
>ΖĂŵŽƵƌ͕ �ĐΖĞƐƚ�ĐŽŵŵĞ�ůĞƐ�ĐĂƌƚĞƐ�͗�Ɛŝ�ƚƵ�ŶΖĂƐ�
ƉĂƐ�ĚĞ�ƉĂƌƚĞŶĂŝƌĞ͕�ŝů�ƚĞ�ĨĂƵƚ�ƵŶĞ�ďŽŶŶĞ�ŵĂŝŶ͘�



Ϯ 
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ϯ 

 

 >��DKd��h�WZ�^/��Ed 



ϰ 

 

�ĚŝƚŽ 
zŽ�ůĞƐ�ĐƌĂďĞƐ͕ 

zŽ�ůĞƐ�ĂƵƚƌĞƐ͕ 

zŽ�dĂƐƐĞƚ͕ 
 

�Ă�ƌŽƵůĞ͍� 

/Đŝ͕�ƚŽƵƚ�ďĂŝŐŶĞ͘��͛ĂŝůůĞƵƌƐ�ŵĞƌĐŝ��ŽƵƌ�Ě͛ĂǀŽŝƌ�ŝŶŽŶĚĠ�ůĞ�ĐŽŵŵƵ�ă�ůĂ�ĐŽƌŽŶĂ�ĚĞ�
ĚŝŵĂŶĐŚĞ͘� 

�ĞƌƚĂŝŶƐ�Ě͛ĞŶƚƌĞ�ǀŽƵƐ�ůĞ�ƐĂǀĞŶƚ�ƐĂŶƐ�ĚŽƵƚĞ�ĚĠũă͕�ŵĂŝƐ�ǀŽƵƐ�ƚĞŶĞǌ�ĞŶƚƌĞ�ǀŽƐ�
ŵĂŝŶƐ�ƵŶ�ĞǆĞŵƉůĂŝƌĞ�ŝŶĠĚŝƚ�ĚĞ�ǀŽƚƌĞ�ŵĂƌĚŝŵĂĚĂŝƌĞ�ƉƌĠĨĠƌĠ͘��Ŷ�ĞīĞƚ͕�ĐĞƩĞ�
ƐĞŵĂŝŶĞ͕�ůĂ��ůŝƋƵĞ�ĚĞƐ�/ĚŝŽƚƐ�Ă�ĞŶĐŽƌĞ�ĨĂŝƚ�ĨŽƌƚ͗�ŶŽƵƐ�ĂǀŽŶƐ�ƚŽƵƐ�ĐŚĂŶŐĠ�ĚĞ�
ƉŽƐƚĞƐ͘�&ŝŶŝ�ůĞƐ�ƐĂůŽƉ͛�ďŽƵĐůĠĞƐ�ĞŶ�ĚĞƵǆ�ŚĞƵƌĞƐ�ĂǀĞĐ�ϳ�ŐƌĂŵŵĞƐ�ĚĂŶƐ�ĐŚĂƋƵĞ�
ƈŝů�ƉĂƌ�ƵŶ�ĚƵŽ�Ě͛ŝŶĐĂƉĂďůĞƐ͘�WůĂĐĞ�ă��ĞǀƌĞƐƐĞ͕�ƋƵŝ�ƐŽƵůŝŐŶĞ�ĚŽŶĐ�ƐĂ�ǀŝĐƚŽŝƌĞ�
ĐŽŶƚƌĞ�ů͛Ğǆ�ǀŝĐĞ-ŝŶĨŽ�'ĠƌĂƌĚ͕�Ğƚ�ă�ŶŽƚƌĞ�:ƵƐƟŶ-&ůŽƌĞŶƚ�ŶĂƟŽŶĂů�ƋƵŝ�ƌĞŵƉůĂĐĞ�
ů͛ĂƵƚƌĞ�ďůĂŝƌĞĂƵ�ĚŽŶƚ�ũ͛Ăŝ�ŽƵďůŝĠ�ůĞ�ŶŽŵ͘��ƵƚĂŶƚ�ǀŽƵƐ�ĚŝƌĞ�ƋƵĞ�ǀŽƵƐ�Ŷ͛ġƚĞƐ�ƉĂƐ�
Ɖƌġƚ�ƉŽƵƌ�ĐĞ�ƋƵŝ�ĂƌƌŝǀĞ͘��͛ĂŝůůĞƵƌƐ�ŶŽƵƐ�ŶŽŶ�ƉůƵƐ͘��ůŽƌƐ�ĂƩĂĐŚĞǌ�ďŝĞŶ�ǀŽƚƌĞ�
ĐĞŝŶƚƵƌĞ͕�ĐĂ�ǀŽƵƐ�ĠǀŝƚĞƌĂ�ĚĞ�ǀŽƵƐ�ƌĞƚƌŽƵǀĞƌ�ă�ƉŽŝů�ĂƵ�ďĞĂƵ�ŵŝůŝĞƵ�ĚƵ�>ĂĐ�ĚĞ�
>>E�ĐŽŵŵĞ�ůĞ�ŶŽƵǀĞĂƵ�ǀŝĐĞ-WY͕�ũ͛Ăŝ�ŶŽŵŵĠ͕�WĞŶǇƐ��ŝŶƐǁĂƌ͘ 
 
^ŝ�ŶŽŵďƌĞ�Ě͛ĞŶƚƌĞ�ǀŽƵƐ�ƌĞŐƌĞƩĞŶƚ�Ě͛ĂǀŽŝƌ�ƌĂƚĠ�ĕĂ͕�ƐĂĐŚĞǌ�ƋƵĞ�ŶŽƐ�ĚĞƵǆ�ŶŽƵͲ
ǀĞĂƵǆ�ǀŝĐĞ-�Ŷŝŵ�ǀŽŶƚ�ŽŶ�ƉƌĠƉĂƌĞƌ�ƵŶĞ�ƐĞŵĂŝŶĞ�ĚĞ�ĨĞƵ͘��Ƶ�ƉƌŽŐƌĂŵŵĞ͗� 
 
�ŝŵĂŶĐŚĞ͗��ŽƌŽŶĂ�;ŵĂŝƐ�Đ͛ĞƐƚ�ƚƌŽƉ�ƚĂƌĚ�ƉŽƵƌ�Ǉ�ĂůůĞƌ�ƉƵŝƐƋƵĞ�Đ͛ĠƚĂŝƚ�ĚŝŵĂŶĐŚĞͿ 
 
>ƵŶĚŝ͗�^ŽŝƌĠĞ�<ĂƐƚĞĞů�s^�^ĂƚĂŶ�;ŵĂŝƐ�Đ͛ĞƐƚ�ĂƵƐƐŝ�ƚƌŽƉ�ƚĂƌĚ�ƉŽƵƌ�Ǉ�ĂůůĞƌ�ĞŶ�ĨĂŝƚͿ͘ 
 
DĂƌĚŝ͗��ŽƌŽŶĂ�ƉƌĠƐŝĚĠĞ�ƉĂƌ�ŶŽƚƌĞ�ŶŽƵǀĞĂƵ�'ƌĂŶĚ-ŵĂŝƚƌĞ�ƋƵŝ�ĞƐƚ�ĞŶĐŽƌĞ� Ğƚ�
ƚŽƵũŽƵƌƐ�ůĞ�ďĠďĠ�ĚƵ�ĐŽŵŝƚĠ͕�ũ͛Ăŝ�ŶŽŵŵĠ�,ƵŐŽ�ͨ �ƌƚŚƵƌ�WĂƵů ͩ��ĂƵĚͲ
ƐŽŶ͘��ŶƐƵŝƚĞ͕�^ŽŝƌĠĞ�ĐŽŽů�ĂŵďŝĂŶĐĞ�ĂƵ��/͕�ůĞ�ďĂƌ�ĠƚĂŶƚ�ƚĞŶƵ�ƉĂƌ�ůĞ�
���/͘�� 



ϱ 

 

DĞƌĐƌĞĚŝ͗��ůŽƌƐ�ůă�ŝů�ĨĂƵƚ�ƋƵ͛ŽŶ�ƉĂƌůĞ͘�/ů�Ǉ�Ă�ũĂŵĂŝƐ�ƉĞƌƐŽŶŶĞ�ůĞ�ŵĞƌĐƌĞĚŝ͘͘��ůŽƌƐ�
ĐŚĂƵīĞǌ�ǀŽƵƐ�Ğƚ�ǀĞŶĞǌ�ĂīŽŶĞƌ�ůĞ�ďĂƌ�ůŽƌƐ�ĚĞ�ů͛,ĂƉƉǇ-,ŽƵƌ�ĚĞ�ϮϭŚ�ă�ϮϯŚ͊� 

Kh/͕�/>�z���hE��;ŵġŵĞ�ĚĞƵǆͿ�

,�WWz-,KhZ� 

D�Z�Z��/͊ 
 

:ĞƵĚŝ͗�^ŽŝƌĠĞ�ĚĞ�ĨĞƵ�ĂƵ��/͕�,ĂƉƉǇ-,ŽƵƌ�ĐŽŵŵĞ�Ě͛ŚĂď͘�sĞŶĞǌ�ǀŽƵƐ�ŵĞƩƌĞ�ĂƵƐͲ
Ɛŝ�ĐĂƌƚŽƵĐŚĞ�ƋƵĞ�dŚŝďĂƵůƚ�^ĞƌǀĂŝƐ�ĂƉƌğƐ�ƵŶ�ă-ĨŽŶĚ�ϭϯŚ͘�EŽƐ�ǀŝĐĞ-�ŶŝŵƐ�ǀŽŶƚ�
ǀŽƵƐ�ŚĂƌĐĞůĞƌ�Ě͛ĞǀĞŶƚƐ�&ĂĐĞ�ŽŽŬ͕�ŶĞ�ǀŽƵƐ�ŝŶƋƵŝĠƚĞǌ�ƉĂƐ͘ 
 
^Ƶƌ�ĐĞ͕�ŶŽƵƐ�ǀŽƵƐ�ƐŽƵŚĂŝƚŽŶƐ͕�ĐŚğƌĞƐ�ůĞĐƚƌŝĐĞƐ͕�ĐŚĞƌƐ�ůĞĐƚĞƵƌƐ͕�ƵŶĞ�ďŽŶŶĞ�ůĞĐͲ
ƚƵƌĞ�Ğƚ�ƋƵĞ�ĐĞƩĞ�^ĂůŽƉ͛�ĞǆĂƵĐĞ�ƚŽƵƚ�ǀŽƐ�ƐŽƵŚĂŝƚƐ͕�ŵġŵĞ�ůĞƐ�ƉůƵƐ�ĨŽƵƐ͘ 
 
YƵĞ�ĚĞƐ�ďŝƐĞƐ͕ 
 
WŽƵƌ�ůĂ�ƚĞĂŵ�/ŶĨŽ͕� 
 
�ĞĨƌĞƐŚ�Ğƚ�:&͘ 

 

 

W^͗�ZŝĞŶ�ă�ĂũŽƵƚĞƌ͘ 

ͨ dŽ ͩ 



ϲ 

 

DŽƚ�ĚĞ�ůĂ�ƚĞĂŵ��ĠĐŽƌƐ 

 

 

6DOXW�j�WRXV�� 

/D�7HDP�'pFRUV�GH�OD�5HYXH�GHV�,QJpQLHXUV�D�FRP�
PHQFp�VRQ�UHFUXWHPHQW���(K�RXL��FHV���JUDQGV�GpFRUV�
DLQVL�TXH�OH�GpFRUV��'�QH�YRQW�SDV�VH�IDLUH�WRXV�VHXOV���
$ORUV�SHX�LPSRUWH�WRQ�QLYHDX�HQ�GHVVLQ��WRQ�LQYHVWLVVH�
PHQW�GDQV�WHV�pWXGHV��RX�GDQV�OD�JXLQGDLOOH��WX�HV�OH�
ELHQYHQX�SRXU�YHQLU�SHLQGUH�HW�GHVVLQHU���VRLUV�GH�WRQ�

$ORUV�VL�WRL�DXVVL�WX�YHX[�DVVLVWHU�DX[�WURLV�VRLUV�GH�OD�
UHYXH�JUDWXLWHPHQW��PRQWUHU�WRQ�WDOHQW�DUWLVWLTXH�VXU�OHV�
GpFRUV�GH�OD�SOXV�JUDQGH�5HYXH�GH�O¶XQLYHUV�HW�VXUWRXW�
SRXYRLU�WH�SpWHU�OD�JXHXOH�HW�ILQLU�SODFDUG�DX[�VSpFLDOHV�
GX�&,�OHV�VRLUpHV�TXL�VXLYHQW���(QYRLH�YLWH�XQ�PDLO�
j YLFHGHFRUV#JPDLO�FRP DFFRPSDJQp�GH�WRQ�QXPpUR�

2Q�VH�UHYRLW�YLWH�DX�4��� 

/D�7HDP�'pFRUV 



ϳ 

 

  �Ƶ�ƌŽĐŬ�Ğƚ�ĚĞƐ�ŵĠůĂŶŐĞƐ 
 
/D�ILQ�GX�UD]�GH�PDUpH�GH�KRXEORQ�HVW�HQ�YXH��PDLV�
DYDQW�G¶DWWDTXHU�WHV�V\OODEL�HW�G¶KLEHUQHU�ORLQ�GH�OD�
PDLVRQ�PqUH��YLHQW�WH�ULQFHU�OHV�RUHLOOHV��OHV�\HX[�HW�
OH�JRVLHU�DX�0HOWLQJ�5RFN�)HVWLYDO��D�N�D��05)���pGL�
WLRQ������� 
 
&¶HVW�FH�VDPHGL�TX¶DXUD�OLHX�OD�VHFRQGH�pGLWLRQ�GH�
FH�IHVWLYDO�UpXQLVVDQW�WURLV�JURXSHV�TXL�RQW�XQ�OLHQ�
IRUW�DYHF�OH�&,��HW�YDJXHPHQW�DYHF�G¶DXWUHV�OLHX[�
SOXV�SURSLFHV�DX[�ERWWHV�HQ�FDRXWFKRXF�RX�SOXV�
SURFKHV�GHV�SHWLWV�FKHYDX[���M¶DL�QRPPp��&DQDO¶'R��
/HV�(QURXOHV�HW�$HTXLYR[��&DQDO¶'R�HVW�XQ�JURXSH�D�
FDSHOOD��LOV�IRQW�WRXW�DYHF�OHXU�ERXFKH«�PXVLFDOH�
PHQW��MH�YHX[�GLUH���&¶HVW�XQ�JURXSH�Qp�GDQV�OH�JL�
URQ�GH�OD�UHYXH�&,�LO�\�D�SOXV�GH�YLQJW�DQV��HW�FH�VH�
UD�O¶XQ�GH�OHXU�GHUQLHUV�FRQFHUWV��/HV�(QURXOHV��F¶HVW�
XQ�JURXSH�j�PRLWLp�FRPSRVp�G¶DQFLHQV�GX�&,��TXL�
DOOLH�pQHUJLH��FKRL[�GH�VHWOLVWV�DXGDFLHX[�HW�PL[�YL�
GpR�HQ�OLYH��$HTXLYR[�HVW�XQ�JURXSH�URFN�R��OH�
FKDQWHXU�HVW�UHPSODFp�SDU�XQH�FKRUDOH��GDQV�OHV�
UDQJV�GH�ODTXHOOH�RQ�FRPSWH�QRPEUH�G¶DQFLHQV�
(3/�&,��PDLV�LO�D�ELHQ�IDOOX�DOOHU�FKHUFKHU�GDQV�
G¶DXWUHV�IDFXOWpV�pJDOHPHQW��DILQ�GH�JDUDQWLU�
OD�SDULWp�KRPPHV�IHPPHV�� 
 
(W�GRQF��TX¶HVW-FH�TX¶RQ�SURSRVH�j�FH�05)"�(W�ELHQ�
WURLV�KHXUHV�GH�FRYHUV�SRS�URFN��PDLV�VXUWRXW�
URFN���PDLV�DYHF�XQ�FDUDFWqUH�³0HOWLQJ´��&¶HVW-j-
GLUH�TXH�OHV�PHPEUHV�GHV�GLIIpUHQWV�JURXSHV�YRQW�
IDLUH�GHV�LQWHUYHQWLRQV�FKH]�OHV�XQV�HW�OHV�DXWUHV��,O�
\�DXUD�GRQF�MXVTX¶j����PXVLFLHQV�HQ�SDUDOOqOH�VXU�
VFqQH��DYHF�XQ�JUDQG�pFUDQ�GHUULqUH��(Q�SOXV��OH�
WRXW�DXUD�OLHX�j�OD�)HUPH�GX�%LpUHDX��RQ�QH�SHXW�
SDV�GLUH�TXH�OH�SpOHULQQDJH�VRLW�IRUW�ORQJ���7RXWH�
O¶H[FHOOHQWH�pTXLSH�WHFKQLTXH�GH�OD�IHUPH�GX�%Lp�



ϴ 

 

�Ƶ�ƌŽĐŬ�Ğƚ�ĚĞƐ�ŵĠůĂŶŐĞƐ 
 
7RXWH�O¶H[FHOOHQWH�pTXLSH�WHFKQLTXH�GH�OD�IHUPH�GX�
%LpUHDX�HQFDGUHUD�O¶pYqQHPHQW��GRQF�OH�VRQ�VHUD�DX�
WRS� 
 
'HV�IRRG�WUXFNV�VHURQW�SUpVHQWV�VXU�SODFH�GqV���K��
(W�XQH�DIWHU�SDUW\�DXUD�OLHX�GDQV�OD�FDYH�GX�%UDVVH�
7HPSV� 
 
/¶HQWUpH�FRXWH���¼��PDLV�VL�WX�DV�PRLQV�GH����DQV��
WX�DV�XQH�UpGXFWLRQ��3UpYHQWHV�LFL�� KWWS���
0HOWLQJ5RFN)HVWLYDO�FRP�WLFNHWV� ,O�IDXW�VH�GpSp�
FKHU�GH�UpVHUYHU��F¶HVW�TXDVL�VROG-RXW���0DLV�RQ�W¶D�
UpVHUYp��[��SODFHV�j�JDJQHU��HW�SRXU�FH�IDLUH�F¶HVW�
WUqV�VLPSOH��WX�OLNHV�OHV�SDJHV�)DFHERRN�GHV�WURLV�
JURXSHV��SXLV�WX�HQYRLHV�XQ�HPDLO�
j LQIR#PHOWLQJURFNIHVWLYDO�FRP SRXU�VLJQDOHU�TXH�
F¶HVW�IDLW��DYHF�WRQ�SUpQRP�HW�WRQ�QRP��HW�WRQ�,'�
IDFHERRN�VL�F
HVW�SDV�WULYLDO�GH�IDLUH�OH�PDSSLQJ�� 

 
(Q�UpVXPp� 
 
4XRL"�0HOWLQJ�5RFN�)HVWLYDO� 
4XDQG"�&H�VDPHGL�������GH���K�j�SDV�G¶KHXUH� 
2�"�$�OD�IHUPH�GX�ELpUHDX� 
&RPELHQ"���¼�j���¼��VDXI�VL�WX�JDJQHV�WHV�SODFHV� 
3RXUTXRL"�%RQQH�PXVLTXH��ERQQH�LPDJH��ERQ�VRQ��
ERQQH�ELqUH��ERQQH�DPELDQFH��HW�DXVVL�SDUFH�TXH�OD�
PpFD�IORWWH�XQ�VDPHGL�VRLU��VL�RQ�SHXW�WURXYHU�XQ�
SUpWH[WH�SRXU�UHSRXVVHU�XQ�SHX��F¶HVW�WRXMRXUV�oD�
GH�SULV�� 
 
6LRX[ 

 



ϵ 

 

WƌĠƐĞŶƚĂƟŽŶ�ĚƵ�ĐŽŵŝƚĂƌĚ�ͨ >� ͩ� 
EŽŵ�͗��ůĂŝƌĞĂƵ 

WƌĠŶŽŵ�͗�>Ğ 

�ŐĞ�͗�ϳ 

KƌŝŐŝŶĞ�͗�DĂĚĞ�ŝŶ��ŚŝŶĂ 

&ĂŵŝůůĞ͗��ŽƵƐŝŶ�ŽƌƉŚĞůŝŶ�ĚĞ�
�ŝĞƌŶĂƵĚ͘� 

,ŽďďǇ͛Ɛ�͗�DƵƐĐƵ�;ŝů�ĞƐƚ�ƐƵƉĞƌ�
ĚĞƌĐŚͿ 

^ĞǆĞ͗��ŶƚƌĞ�ĐŽƵƐŝŶƐ�ƵŶŝƋƵĞͲ
ŵĞŶƚ͘ 

�ƌƟƐƚĞ�ƉƌĠĨĠƌĠ͗�>Ă�&ŽƵŝŶĞ 

DĞŝůůĞƵƌĞ�ĂŵŝĞ͗��ŝĂŵƐ͕�ůĂ�ďĞůĞƩĞ͘ 

^ŽŶ�ĂǀŝƐ�ƐƵƌ�ƐĂ�ƐĞŵĂŝŶĞ�ĚĞ�DĞƌĐĂƚŽ�ĂƵ�ĐĞ^��͗� 

ͨ �^ŬŚŚŚŚŚŚŚŚƚ�^Ŭƌƌƌ-ƌ-ǌ-Ɛ͕ 

�ŚŚŚƚ�ŐƌƌƌƌƚŚ͘��ŚŚŚŚŚƌƌƌƌƌ�
^<<<dddddddZ,Z,Z,�͊͊� 
�ŚŚŚŚŚŚƌƚ͕�ƐŬŚŚƚ�ďŚƚƌƋƋƋƋĚƐ͘� 
 

�ƚ�ĚĞŶŝƐ�;ǀŽŝƌ�ƉŚŽƚŽͿ�ƉƵĞ͘��ŝƐĞƐ ͩ 



>ƵŶĚŝ͗��<ĂƐƚĞĞů�s^�^ĂƚĂŶ 
 
DĂƌĚŝ͗���ŽƌŽŶĂ�н��Ăƌ����/ 
 
DĞƌĐƌĞĚŝ͗��,�WWz�,KhZ��ϮϭŚ
 
:ĞƵĚŝ͗�ͬ͊Ͱ�^ϭϭ�—�KŶ�Ɛ͛ĚĠĨŽŶĐĞ�ͬ͊Ͱ



 

DĂƌĚŝ͗���ŽƌŽŶĂ�н��Ăƌ����/ 

,�WWz�,KhZ��ϮϭŚ-ϮϯŚ�н��ŽŽů��ŵďŝĂŶĐĞ 

ĚĠĨŽŶĐĞ�ͬ͊Ͱ 



ϭϮ 

 

hŶ�ĂŶŶŝǀĞƌƐĂŝƌĞ�ă�ŶĞ�ƉĂƐ�ŽƵďůŝĞƌ 
 
/RUV� GX� SURFKDLQ� UpYHLOORQ� GH� 1RXYHO� $Q�� Q¶RXEOLH]� SDV�
G¶pWHLQGUH��DX�PRLQV�SHQGDQW�XQ�FHUWDLQ� WHPSV�� WRXWHV� OHV� OX�
PLqUHV�pOHFWULTXHV��HQ�VRXYHQLU�G¶XQ�pYpQHPHQW�G¶XQH�SRUWpH�
LQGXVWULHOOH� FRQVLGpUDEOH�� j� VDYRLU� OD� SUHPLqUH� GpPRQVWUDWLRQ�
SXEOLTXH� GH� OD� ODPSH� j� LQFDQGHVFHQFH� G¶(GLVRQ�� OH� ��� Gp�
FHPEUH�������j�0HQOR�3DUN��R��VH�WURXYDLHQW�VHV�DWHOLHUV��&L-
GHVVRXV��YRLFL�OHV�IRXOHV�IUDSSpHV�GH�VWXSHXU�j�OD�YXH�GX�QRX�
YHDX�PLUDFOH�HIIHFWXp�SDU�OH�³6RUFLHU�GH�0HQOR�3DUN´��FRPPH�
RQ�O¶DSSHODLW�  
 

                                                 
 
(WRQQDPPHQW�� FHUWDLQHV� GHV� ODPSHV� RULJLQDOHV� RQW� VXUYpFX�
MXVTX¶j�DXMRXUG¶KXL��(Q�YRLFL�GHX[�� 
 
 



ϭϯ 

 

^ƵƌƚŽƵƚ�ƉĂƐ͘͘͘ 
 

 

 

 

 

 

 
(W�YRLFL�OH�SUHPLHU�OXVWUH�HW�OD�SUHPLqUH�ODPSH�GH�FKHYHW��PLV�
GDQV�OH�FRPPHUFH�SHX�DSUqV��� 

 



ϭϰ 

 

sƌĂŝŵĞŶƚ�ƉĂƐ�͊ 
1¶D\RQV� SDV� SHXU� GH� VRXOLJQHU� TX¶RQ� SHXW� rWUH� ILHU� GHV� UpDOLVD�
WLRQV�GHV�LQJpQLHXUV� �GHV�VFLHQWLILTXHV�HW�GHV�PDWKpPDWLFLHQV��TXL�
VRQW�LPEDWWDEOHV�TXDQG�LOV�WUDYDLOOHQW�HQVHPEOH��FRPPH�OH�&,�HW�OH�
0DSK\V�O¶RQW�WRXMRXUV�VX�  
 
 
 
                                                   � %211(�$11((������$�7286 
 
 
 
 
�6RXUFH���³0HQOR�3DUN�5HPLQLVFHQFHV´��)UDQFLV�-HKO��'RYHU�3X�
EOLFDWLRQV������� 
 
 
 
——————————————————————————- 
 
 
 
/HV� GHX[� PHLOOHXUV� YLFH-VDORS� GX� &,� �HW� ELHQ� PHLOOHXU� TXH� OHV�
GHX[�DXWUHV�HQFXOpV�GRQW�RQ�D�RXEOLp�OHV�QRPV��WLHQQHQW�j�UHPHU�
FLHU�0LFKHO�GH�VD�FRQWULEXWLRQ�HW�GH�FH�SHWLW�ERXW�GH�FXOWXUH�TX¶LO�
QRXV�SDUWDJH��6DQWp�j�WRL�0LFK��� 



ϭϱ 

 

hŶĞ�ǀŝĞ�ĚĞ�ĐŚŝĞŶ͘͘ 
 



ϭϲ 

 

tŽƵĨ͘  



ϭϳ 

 

�ůĂŐƵĞƐ 
YƵĞ�ĨĂŝƌĞ�ůŽƌƐƋƵ͛ƵŶ�ŐĞĞŬ�ƉůĞƵƌĞ�͍ 
 
KŶ�ůĞ�ĐŽŶƐŽůĞ 

YƵ͛ĞƐƚ-ĐĞ�ƋƵ͛ƵŶ�ĐĂŶŝĨĞ͍ 
 
hŶ�ƉĞƟƚ�ĮĞŶ 

YƵ͛ĞƐƚ-ĐĞ�ƋƵ͛ƵŶĞ�ĚŽƵĐŚĞ�ƐĂŶƐ�ĞĂƵ�͍ 
 
�͛ĞƐƚ�ƵŶĞ�ĚƵĐŚĞ 

YƵ͛ĞƐƚ-ĐĞ�ƋƵŝ�Ŷ͛ĞƐƚ�ƉĂƐ�ƵŶ�ƐƚĞĂŬ�͍ 
 
hŶĞ�ƉĂƐƚğƋƵĞ 

YƵĞůůĞ�ĞƐƚ�ůĂ�ǀŝůůĞ�ůĂ�ƉůƵƐ�ƉƌŽĐŚĞ�ĚĞ�ů͛ĞĂƵ�͍ 
�ŽƌĚĞĂƵǆ 

 

YƵĞ�ĐƌŝĞ�ƵŶ�ĚŽŶƵƚ�ƐƵƌ�ůĂ�ƉůĂŐĞ�͍ 
 
,ĞǇ͕�ũĞ�ǀĂŝƐ�ŵĞ�ďĞŝŐŶĞƚ�͊͊͊� 

WŽƵƌƋƵŽŝ�,ĂƌƌǇ�WŽƩĞƌ�ĐŚƵĐŚŽƩĞ�͍ 
 
WĂƌĐĞ�ƋƵĞ��ƵŵďůĞĚŽƌĞ͙� 

WŽƵƌƋƵŽŝ�ůĞ�ƉĂƟŶĂŐĞ�ĂƌƟƐƟƋƵĞ�ĞƐƚ�ƉĠͲ
ŶŝďůĞ�͍ 
 
�Ăƌ�ůĞ�ƉĂƟŶ�ĂŐĂĐĞ� 

^ŽŵĞŽŶĞ͗�dŚĞ�ŇŽŽƌ�ŝƐ�
ůĂǀĂ 
����������������������DĞ͗ 



ϭϴ 

 

�ŶƚƌĞ�ĚĞƵǆ�ƐĠĂŶĐĞƐ�Ě͛ĠƚƵĚĞ�͘͘͘ 



ϭϵ 

 

͙�YƵŽŝ�ĚĞ�ŵŝĞƵǆ�ƋƵĞ�ĚĞƐ�ƉĞƟƚƐ�ũĞƵǆ͍ 
 



hŶĞ��ůĂŐƵĞ͍ 

hŶ�ŵĞƐƐĂŐĞ�ă�ĨĂŝƌĞ�ƉĂƐƐĞƌ͍ 

hŶ�ƌĂŐŽƚ�ă�ĚĠŶŽŶĐĞƌ�͍ 

hŶ�ĠǀĠŶĞŵĞŶƚ�ă�ƌĂĐŽŶƚĞƌ͍ 

KƵ�ƚŽƵƚ�ƐŝŵƉůĞŵĞŶƚ�ĞŶǀŝĞ�ĚĞ�ĨĂŝƌĞ�ƵŶ 

ƉĞƵ�ĚĞ�ŐƌĂďƵŐĞ�ƉĂƐ�ĐŚĞƌ�͍ 
ххх�����ĐŝƐĂůŽƉΛŐŵĂŝů͘ĐŽŵ�����ффф 

 

W^͗�ůĞ�ƐƵĚŽŬƵ�ĞƐƚ�ŚĂƌĚĐŽƌĞ 


