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'HO�6RO��FOp�GX�
GpYHORSSHPHQW�
GH�0pWDOOLD�" 

 

&KqUHV�DGKpUHQWHV��FKHUV�DGKpUHQWV� 
/¶DQQpH������TXL�YLHQW�GH�V¶DFKHYHU�UHVWHUD�j�MDPDLV�JUDYpH�GDQV�QRV�PpPRLUHV��/D�FULVH�VDQLWDLUH�SURYRTXpH�SDU�OH�
FRURQDYLUXV�DXUD�FDXVp�GHV�GpJkWV�GDQV�GH�QRPEUHXVHV�IDPLOOHV��HQWUHSULVHV��VWUXFWXUHV�DVVRFLDWLYHV��/HV�IDPLOOHV�
WRXFKpHV�SDU�OD�&29,'-����RQW�YX�GHV�rWUHV�FKHUV�SHUGUH�OD�YLH��'HV�HQWUHSULVHV�RQW�G��PHWWUH�OD�FOp�VRXV�OD�SRUWH�
JpQpUDQW�GHV�VXSSUHVVLRQV�G¶HPSORLV��'H�PrPH��XQ�JUDQG�QRPEUH�G¶DVVRFLDWLRQV�Q¶RQW�SDV�UHSULV�OHXUV�DFWLYLWpV�HW�
VRQW�SRXU�EHDXFRXS�G¶HQWUH�HOOHV�REOLJpHV�SXUHPHQW�HW�VLPSOHPHQW�GH�OHV�DUUrWHU��1RXV�SHQVRQV�WRXW�SDUWLFXOLqUH�
PHQW�j�WRXWHV�OHV�SHUVRQQHV�TXL�OXWWHQW�FRQWUH�FH�IOpDX��j�WRXV�OHV�WUDYDLOOHXUV�TXL�Q¶RQW�SDV�OD�SRVVLELOLWp�GH�SRXU�
VXLYUH�OHXU�DFWLYLWp�SURIHVVLRQQHOOH� 
0DLV�j�WUDYHUV�WRXWHV�OHV�FRQWUDLQWHV��$FHG�0pWDOOLD�D�VX�SRXUVXLYUH�VRQ�DFWLRQ�GH�GLIIXVLRQ�GH�OD�&XOWXUH�6FLHQWL�
ILTXH�7HFKQLTXH�HW�,QGXVWULHOOH��1RWUH�PDQLIHVWDWLRQ�PDMHXUH��OHV�-RXUQpHV�0pWDOOLD��SUHVVHQWLHV�SRXU�rWUH�DQQXOpHV��
RQW�SX�DYRLU�OLHX�ILQDOHPHQW�PDLV�VRXV�OD�IRUPH�GH�O¶LWLQpUDQFH�HW�HQ�UHVSHFWDQW�OHV�JHVWHV�EDUULqUHV�� 
1RWUH�DGDJH�D�pWp�UHVSHFWp ��VL�YRXV�QH�SRXYH]�SDV�YHQLU�j�$FHG�0pWDOOLD��F¶HVW�$FHG�0pWDOOLD�TXL�YLHQGUD�FKH]�
YRXV��'H�QRPEUHXVHV�YLOOHV�QRXV�RQW�DFFXHLOOLV��1RWUH�FKDUJp�GH�PLVVLRQ��$PU�$EEDV��D�UpXQL�DXWRXU�GH�VHV�DWHOLHUV�
HW�H[SRVLWLRQV�SOXV�GH������SHUVRQQHV�GpPRQWUDQW�XQ�EHVRLQ�GH�GpFRXYHUWH�GH�FHWWH�FXOWXUH�VFLHQWLILTXH�TXL�IDLW�WDQW�
GpIDXWV�DXSUqV�GH�QRV�FRQFLWR\HQV�� 
1RWUH�DVVHPEOpH�JpQpUDOH��DSUqV�DYRLU�pWp�UHSRUWpH�SDU�GHX[�IRLV��V¶HVW�GpURXOpH�OH����QRYHPEUH�PDLV�HQ�FRPLWp�UHV�
WUHLQW�HW�PDOKHXUHXVHPHQW�VDQV�YRWUH�SUpVHQFH�TXL�QRXV�HVW�WHOOHPHQW�SUpFLHXVH��9RXV�WURXYHUH]��GDQV�FH�EXOOHWLQ��OH�
FRPSWH-UHQGX�GH�FHWWH�DVVHPEOpH��DLQVL�TXH�O¶DGUHVVH�GH�QRWUH�QRXYHDX�VLWH�LQWHUQHW�TXL�D�pWp�pODERUp�SDU�)ORULDQ�
*XLOOHEHUW�j�TXL�QRXV�SUpVHQWRQV�QRV�VLQFqUHV�UHPHUFLHPHQWV�SRXU�FH�PDJQLILTXH�WUDYDLO� 
(Q�FHWWH�QRXYHOOH�DQQpH�������OHV�PHPEUHV�GX�FRQVHLO�G¶DGPLQLVWUDWLRQ�VH�MRLJQHQW�j�PRL�SRXU�YRXV�VRXKDLWHU��DLQVL�
TX¶DX[�PHPEUHV�GH�YRWUH�IDPLOOH��QRV�PHLOOHXUV�Y°X[�GH�6DQWp��GH�ERQKHXU��GH�UpXVVLWH�GDQV�YRV�SURMHWV��TXHOV�
TX¶LOV�VRLHQW�� 
1RXV�HVSpURQV�YLYHPHQW�TXH�QRXV�SRXUURQV�j�QRXYHDX�YRXV�UHQFRQWUHU�ORUV�GH�OD�SURFKDLQH�DVVHPEOpH�JpQpUDOH�TXL�
DXUD�OLHX�OH�VDPHGL����PDUV�������9RXV�UHQFRQWUHU�pJDOHPHQW�GXUDQW�OHV�-RXUQpHV�0pWDOOLD�TXL�VH�
GpURXOHURQW�OHV���HW���MXLQ������DYHF�XQ�SURJUDPPH�HQFRUH�SOXV�IHVWLI��1RWUH�FKDUJp�GH�PLVVLRQ�D�
GpMj�XQ�FDOHQGULHU�ELHQ�FKDUJp�SRXU�FH�SUHPLHU�WULPHVWUH�������1RXV�DYRQV�QRWDPPHQW�ERQ�HV�
SRLU�TXH�OH�SURMHW�GX�FHQWUH�0pWDOOLD��SXLVVH�LQWpJUHU�OH�GLVSRVLWLI�GH�OD�&$+&�DYHF�OD�FUpDWLRQ�
G¶XQ�JUDQG�FHQWUH�FXOWXUHO�HW�DUWLVWLTXH�GDQV�OH�EkWLPHQW�'HO�6RO��VLWXp�j�+pQLQ-%HDXPRQW� 
$FHG�0pWDOOLD�FRQQDvW�XQH�EHOOH�H[SDQVLRQ�GDQV�VHV�DFWLYLWpV�VXU�OH�WHUULWRLUH�GHV�+DXWV-GH-
)UDQFH��HW�QRXV�DYRQV�EHVRLQ�GH�FRQWLQXHU�j�VHQWLU�YRWUH�VRXWLHQ�� 
3UHQH]�ELHQ�VRLQ�GH�YRXV��HW�j�ELHQW{W� 
��������������������������������������������������������������������������������������������������������������/H�3UpVLGHQW��0LFKHO�6OHSDN 
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3285�(1),1�(1��),1,5�$9(&���������� 

 

'HSXLV�OH�SULQWHPSV�GHUQLHU��OD�GDWH�GH�QRWUH�DVVHPEOpH�JpQpUDOH�Q¶D�IDLW�TX¶rWUH�UHSRXVVpH��SDQGpPLH�REOLJH���$�
IRUFH�GH�YRLU�QRV�UHQGH]-YRXV�DYHF�YRXV�DQQXOpV��LO�D�IDOOX�SUHQGUH�OD�GpFLVLRQ�G¶RUJDQLVHU�FHWWH�DVVHPEOpH�JpQp�
UDOH�j�KXLV-FORV��&HUWDLQV�O¶RQW�VXLYLH�HQ�GLUHFW�SDU�IDFHERRN�OLYH�HW�YRXV�SRXYH]�G¶DLOOHXU�WRXMRXUV��VXU�QRWUH�
SDJH�IE��YLVLRQQHU�OHV�YLGpRV�GHV�UDSSRUWV�ILQDQFLHU�HW�PRUDO���(Q�YRLFL�OHV�JUDQGHV�OLJQHV« 
 
0RPHQW�G¶pPRWLRQ�HQ�RXYHUWXUH�SRXU�pYRTXHU�XQH�DQQpH������LQFRQWHVWDEOHPHQW�PDUTXpH�SDU�OH�
GUDPH�TXL�VH�GpURXOD�HQ�MXLOOHW��VXU�XQH�URXWH�GHV�%DVVHV-&DUSDWHV��FDXVDQW�OD�PRUW�GH�QRWUH�SUpVL�
GHQWH��%HUQDGHWWH�6]ODSND��4XL�SRUWDLW�GHSXLV�
VRQ�RULJLQH�OH�SURMHW�0pWDOOLD�DYHF�XQH�SXJQDFL�
Wp�HW�XQH�GpWHUPLQDWLRQ�TXL�IRUoDLHQW�OH�UHVSHFW�
GH�WRXV��$�O¶DXWRPQH��F¶HVW�0LFKHO�6OHSDN�TXL�
GHYDLW�j�O¶RULJLQH�HQGRVVHU�OD�FKDUJH�GH�YLFH-
SUpVLGHQW�TXL�D�SULV�OH�UHODLV�DILQ�G¶°XYUHU�SRXU�
OH�SURMHW�0pWDOOLD�YRLW�HQILQ�OH�MRXU��'HSXLV�OH�
���VHSWHPEUH��QRWUH�DVVRFLDWLRQ�D�GRQF�XQ�SUpVL�
GHQW�TXL�Q¶D�JXqUH�HX�O¶RFFDVLRQ�GH�FK{PHU�HW�D�
WRXW�GH�VXLWH�HX�j�JpUHU�XQH�VLWXDWLRQ�WHQGXH��
FRPPH�LO�O¶H[SOLTXH�� 
© /¶DQQpH������D�pWp�O¶DQQpH�GHV�GpERLUHV�DYHF�
OHV�SRUWDLOV�GH�GLIIpUHQWHV�FROOHFWLYLWpV�WHUULWR�
ULDOHV�UHODWLIV�DX[�GHPDQGHV�GH�VXEYHQWLRQV��
1RWUH�WUpVRULHU�HW�QRWUH�FKDUJp�GH�PLVVLRQ�RQW�SDVVp�GHV�PRPHQWV�SpQLEOHV�SRXU�DUULYHU�j�ILQDOLVHU�OHV�
GRVVLHUV�SHQGDQW�WURLV�PRLV�(W�SXLV��LO�IDXW�UDMRXWHU�j�FHV�FDVVH-WrWHV�GH�GHPDQGHV�GH�VXEYHQWLRQ��OH�
YHUVHPHQW�WDUGLI�G¶XQH�VXEYHQWLRQ�GHPDQGpH�HQ�������/D�5pJLRQ�D�WURXYp�WRXW�j�IDLW�QRUPDO�GH�QRXV�
YHUVHU�XQH�VXEYHQWLRQ�ILQ�GpFHPEUH�SRXU�XQ�SURMHW�TXL�DYDLW�FRPPHQFp�OH�SUHPLHU�MDQYLHU������HW�GH�
YDLW�VH�WHUPLQHU�OH����GpFHPEUH�������&RPPHQW�GpSHQVHU��VXU�O¶DQQpH��GH�O¶DUJHQW�TXH�QRXV�DYRQV�
SHUoX�ILQ�GpFHPEUH "�2X�FRPPHQW�GpSHQVHU�GH�O¶DUJHQW�TXH�QRXV�Q¶DYRQV�SDV�UHoX "�$SUqV�SOXVLHXUV�
LQWHUYHQWLRQV�DXSUqV�GHV�WHFKQLFLHQV�ILQDQFLHUV�HW�GX�3UpVLGHQW�GH�OD�5pJLRQ��QRXV�DYRQV�HQ�SULQFLSH�
REWHQX�OH�GURLW�GH�SURORQJHU�QRWUH�SURMHW������MXVTX¶j�ILQ�GpFHPEUH�������0DLV�QRXV�DWWHQGRQV�WRX�
MRXUV�OD�QRWLILFDWLRQ�TXL�SUpFLVH�FHWWH�SURORQJDWLRQ� ª 
 
��������SHUVRQQHV�GDQV�QRV�DWHOLHUV 
 
8QH�DQQpH������SOXV�KHXUHXVHPHQW�PDUTXpH�SDU�GHV�FKLIIUHV�UHPDUTXDEOHV���������SHUVRQQHV�GH�WRXV�
kJHV�RQW�DVVLVWp�DX[�GLIIpUHQWV�DWHOLHUV�SUpVHQWpV�DYHF�EHDXFRXS�GH�SURIHVVLRQQDOLVPH�SDU�QRWUH�VDODULp�
$PU�$EEDV��8Q�VXFFqV�IRX�SRXU�OD�&XOWXUH�6FLHQWLILTXH�7HFKQLTXH�HW�,QGXVWULHOOH�DXSUqV�GHV�TXDUWLHUV�

SULRULWDLUHV�GH�OD�&$+&�HW�GH�OD�&$//��PDLV�DXVVL�DXSUqV�GHV�pFROHV��
FROOqJHV��O\FpHV�HW�DXWUHV�VWUXFWXUHV��/D���H�pGLWLRQ�GHV�-RXUQpHV�0p�
WDOOLD�D�FRQQX�XQ�VXFFqV�PLWLJp��/H�PDXYDLV�WHPSV�D�FHUWDLQHPHQW�FRQ�
WUDLQW�OHV�YLVLWHXUV�j�QH�SDV�VH�GpSODFHU��3DU�FRQWUH��OD�PDQLIHVWDWLRQ�D�
UHPSRUWp�XQ�JUDQG�HQJRXHPHQW�DXSUqV�GHV�pWDEOLVVHPHQWV�VFRODLUHV�GHV�
YLOOHV�YRLVLQHV� 
© 4XDQW�DX�SURMHW�0pWDOOLD��LO�VXLW�VRQ�FRXUV��(Q�UHODWLRQ�DYHF�OH�SUpVL�
GHQW�&KULVWRSKH�3LOFK�HW�GHV�WHFKQLFLHQV�GH�OD�&$+&��QRXV�DYRQV�ERQ�
HVSRLU�TXH�QRWUH�SURMHW�VRLW�FKRLVL�SRXU�RFFXSHU�XQH�SDUWLH�GX�EkWLPHQW�

LQGXVWULHO�'HO�6RO�VLWXp�j�+pQLQ-%HDXPRQW��TXH�OD�&RPPXQDXWp�G¶DJJOR�V¶HVW�RFWUR\pH�SRXU�HQ�IDLUH�
XQ�JUDQG�FHQWUH�VFLHQWLILTXH�HW�DUWLVWLTXH��� ª 
9RXV�O¶DYH]�FRPSULV��PrPH�GDQV�FH�FRQWH[WH�PRURVH��OD�GpWHUPLQDWLRQ�HVW�WRXMRXUV�GH�PLVH�SRXU�$FHG�
0pWDOOLD�TXL�QH�OkFKH�ULHQ�GH�VHV�REMHFWLIV��4XH�QRXV�QH�SRXUURQV�SDV�DWWHLQGUH�VDQV�YRWUH�VRXWLHQ��
YRWUH�SDUWLFLSDWLRQ�pWDQW�WUqV�LPSRUWDQWH�SRXU�QRXV��FRPPH�HVW�IRQGDPHQWDO�O¶DSSXL�ILQDQFLHU�GHV�FRO�
OHFWLYLWpV�WHUULWRULDOHV�TXL�VRQW�j�QRV�F{WpV� 
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(QILQ��FD�\�HVW��QRXV�VRPPHV�GH�UH�
WRXU�VXU�OD�JUDQGH�WRLOH��6L�$FHG�0p�
WDOOLD�V¶pWDLW�GRWpH��ORUV�GH�VHV�DQQpHV�
IRQGDWULFHV��G¶XQ�VLWH�LQWHUQHW��FHOXL-
FL�HVW�YLWH�GHYHQX�REVROqWH�HW�SHX�j�
PrPH�GH�UpSRQGUH�DX[�H[LJHQFHV�
DFWXHOOHV�GHV�LQWHUQDXWHV��0DLV��oD��
F¶HVW�GpVRUPDLV�GX�SDVVp�FDU�QRWUH�
VLWH�HVW�GH�UHWRXU��DYHF�XQ�HIILFDFH�
OLIWLQJ�TXL�YD�YRXV�SHUPHWWUH�GpVRU�
PDLV�GH�YLVLRQQHU�GHV�YLGpRV�VXU�
QRWUH�SDJH�\RXWXEH��HQWUHU�HQ�FRQWDFW�
DYHF�QRXV��VXLYUH�QRV�DFWXDOLWpV�HW�
GpFRXYULU�XQ�SHX�SOXV�TXL�QRXV�
VRPPHV�HW�TXHOOH�HVW�OD�QDWXUH�GX�
SURMHW�SRXU�OHTXHO�QRXV�QRXV�VRPPHV�
HQJDJpV�GDQV�FHWWH�EHOOH�DYHQWXUH�� 
$�WUDYHUV�O¶DGUHVVH�GH�FH�VLWH��KWWSV���
ZZZ�PHWDOOLD�IU���QRXV�VHURQV�GqV�
DXMRXUG¶KXL�SOXV�SURFKHV�OHV�XQV�GHV�
DXWUHV��� 

 

 

/H�PRW�GX�WUpVRULHU 
&HWWH�DQQpH��QRWUH�DVVHPEOpH�JpQpUDOH�DYDLW�XQ�U\WKPH�SDUWLFXOLHU�SXLVTX¶HOOH�V¶HVW� �GpURXOpH�H[�
FHSWLRQQHOOHPHQW�j�KXLV�FORV��DYHF�XQH�SDUWLH�GHV�PHPEUHV�GX� �FRQVHLO�G¶DGPLQLVWUDWLRQ�XQLTXH�
PHQW��PDLV� LO� IDOODLW�ELHQ� VWDWXHU� VXU� O¶H[HUFLFH������HW� VXU� OH�EXGJHW�SUpYLVLRQQHO������� � �9RXV��
SRXYH]� LPDJLQHU� FRPELHQ� MH� VXLV� GpVROp� GH� FHWWH� SDUWLFXODULWp� OLpH� DX�&29,'-���� FDU� XQH�$�*�
F¶HVW� DXVVL� O¶LQVWDQW� GH�QRXV� UpXQLU�� G¶pFKDQJHU� HQVHPEOH� HW� GH� WHQLU� FRPSWH�GHV� VXJJHVWLRQV�GH�
FKDFXQ��$YDQW�WRXW��MH��UDSSHOOH�TXH�OH�FRQWU{OH�GHV�FRPSWHV������D�ELHQ�pWp�HIIHFWXp ��O¶DXGLW��D�HX�
OLHX�OH���PDUV�������/H�UDSSRUW�GX�FRQWU{OHXU�Q¶HQUHJLVWUH�DXFXQH�REVHUYDWLRQ�SDUWLFXOLqUH��DXFXQH�

DQRPDOLH�� (QILQ� � SRXU� OD� WUDQVSDUHQFH�� WRXWHV� OHV� SLqFHV� FRPSWDEOHV� VRQW� FRQVXOWDEOHV� j� O¶DVVRFLDWLRQ� VXU�
VLPSOH�UHQGH]-YRXV�� 
3RXU�UpVXPHU������HQ�PR\HQV�KXPDLQV�HW�HQ�TXHOTXHV�FKLIIUHV���� 
����DGKpUHQWV� -���� �EpQpYROHV� � -���VWDJLDLUHV� � -�������KHXUHV�HQ� �EpQpYRODW� � HIIHFWXpHV�VXU� OH� WHUULWRLUH�GHV�
+DXWV-GH-)UDQFH��DYHF��� ����NP�SDUFRXUXV�-����LQWHUYHQDQWV�DX[�MRXUQpHV�0pWDOOLD�-�8Q�EXGJHW��UpDOLVp�HW�
pTXLOLEUp�GH��� ����¼��/¶H[HUFLFH������V¶HVW�DFKHYp�VDQV�GLIILFXOWp�SDUWLFXOLqUH��QRWUH�ELODQ�HVW�SRVLWLI��HW�QRWUH�
WUpVRUHULH� HVW� VDLQH�JUkFH�j� OD�PDLWULVH�GHV�GpSHQVHV�HW� HQ� UHVSHFWDQW� OH�EXGJHW�SUpYLVLRQQHO�� �/¶DVVRFLDWLRQ�
Q¶HQUHJLVWUH�DXFXQH�GHWWH�HW�DXFXQ�HPSUXQW������ 
�����–�8Q�EXGJHW�D�pWp�pODERUp�HW�DSSURXYp�HQ�&$�HQ�GpFHPEUH�������LO�GHYDLW�rWUH�GpYRLOp�HQ�$*�GH�PDUV�
GHUQLHU���$XVVL�F¶HVW�XQH�VLQJXODULWp�GH�SUpVHQWHU�OH�EXGJHW��SUpYLVLRQQHO�GHV�DFWLYLWpV������HQ�ILQ�QRYHPEUH��
DORUV�TX¶LO�QH�UHVWH�TX¶XQ�ERQ�PRLV�GH�IRQFWLRQQHPHQW�SRXU�ERXFOHU�O¶DQQpH��0DLV�FRPPHQW�IDLUH�DXWUHPHQW " 
&HOXL-FL�HVW��j�OD�KDXWHXU�GH���� ����¼�HW�OH�SUpYLVLRQQHO������GHV�DFWLRQV�FRPSOpPHQWDLUHV�HVW�IL[p�j����� ����
¼� 
&HV�EXGJHWV�SUpYLVLRQQHOV��pODERUpV�SRXU�������UHVSHFWHQW�OHV�OLJQHV�IL[pHV�SDU�OH�FRQVHLO�G¶DGPLQLVWUDWLRQ��HQ�
PRELOLVDQW�OHV�PR\HQV�KXPDLQV�HW�HQ�GRQQDQW�OHV�SRVVLELOLWpV�WHFKQLTXHV�HW�PDWpULHOOHV�SRXU�UpXVVLU�WRXV�OHV�
REMHFWLIV�HW�OHV�RULHQWDWLRQV��IRQFWLRQQHPHQW�HW�DFWLRQV���'HX[�EXGJHWV�pTXLOLEUpV�HQWUH�SURGXLWV�HW�GpSHQVHV�� 
(QILQ� MH� UHPHUFLH� � FKDTXH� DGKpUHQW� HW� WRXV� OHV� RUJDQLVPHV� SXEOLFV� HW� SULYpV� SRXU� OHXU� VRXWLHQ� HW� OHXU� FRQ�
ILDQFH��%RQQH�DQQpH������j�WRXV��� 

$FHG�0pWDOOLD�GH�UHWRXU�HQ�IRUFH�VXU�OH�© QHW ª 
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/H�FRQVHLO�G¶DGPLQLVWUDWLRQ�G¶$FHG�0HWDOOLD�YRXV�VRXKDLWH�XQH�H[FHO�
OHQWH�DQQpH������HW�YRXV�GRQQH�UHQGH]-YRXV��FURLVRQV�OHV�GRLJWV�SRXU�
TXH�FHOXL-FL�SXLVVH�rWUH�KRQRUp��OH�VDPHGL����PDUV��j���K��VDOOH�0ROLqUH� 
j�1R\HOOHV-*RGDXOW��SRXU�O¶DVVHPEOpH�JpQpUDOH������GH�O¶DVVRFLDWLRQ��

-DFN\�0LGRX[�UHMRLQW�OH 
�FRQVHLO�G¶DGPLQLVWUDWLRQ 
6RQ�YLVDJH�QH�YRXV�HVW�V�UHPHQW�SDV�
LQFRQQX��6L�YRXV�rWHV�(YLQRLV�WRXW�
G¶DERUG��FDU�OH�MRYLDO�-DFN\�HVW�GHSXLV�
GH�QRPEUHXVHV�DQQpHV�O¶XQ�GHV�SLOLHUV�
GX�FRPLWp�GHV�(ODQV� 
,GHP�SRXU�OHV�KDELWXpV�GHV�-RXUQpHV�
0pWDOOLD�TXL�RQW�ELHQ�VRXYHQW�YX�-DFN\�
0LGRX[�V¶DFWLYHU�GHUULqUH�OHV�IRXU�
QHDX[�SRXU�DVVXUHU�OHV�UHSDV��3DV�pWRQ�
QDQW�TXH�FH�GHUQLHU�VH�VHQWH�FRPPH�
FKH]�OXL�FKH]�0pWDOOLD��SXLVTXH�VRQ�
SqUH�IXW�IXPLVWH�FKH]�3HQDUUR\D��'H�
SXLV�O¶DVVHPEOpH�JpQpUDOH�HW�OH�FRQVHLO�
G¶DGPLQLVWUDWLRQ�GX����QRYHPEUH��LO�D�
IUDQFKL��XQ�SDV�VXSSOpPHQWDLUH�GDQV�
VRQ�LPSOLFDWLRQ�DX�VHLQ�GH�O¶DVVRFLD�
WLRQ�HQ�LQWpJUDQW�OH�FRQVHLO�G¶DGPLQLV�
WUDWLRQ� 
%LHQYHQXH�j�WRL��-DFN\�� 
 


