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'LUHFWHXU�GH�SXEOLFDWLRQ���%HUQDUG�%LHW��PDLUH�G¶$YDLOOHV 

 ZZZ�DYDLOOHV FKDWHOOHUDXOW�IU 
��9RXV�\�WURXYHUH]�WRXWHV�OHV����

DGUHVVHV�HW�LQIRUPDWLRQV�XWLOHV� 

,QWUDPXURV 
&HWWH� DSSOLFDWLRQ� QXPpULTXH� HVW� GLVSRQLEOH�
VXU� OHV� WpOpSKRQHV� PRELOHV�� (OOH� SHUPHW�
G¶DFFpGHU�j�XQ�ERQ�QRPEUH�G¶LQIRUPDWLRQV�
VXU�OD�YLH�SUDWLTXH��VFRODLUH��OHV�DVVRFLDWLRQV��
OHV�FRPPHUFHV��DUWLVDQV�HW�SURIHVVLRQV�OLEpUDOHV�GH�OD�FRP�
PXQH��(OOH� GRQQH� GHV� LQIRUPDWLRQV� VXU� OHV� pYpQHPHQWV� j�
YHQLU�HW�SHXW�GRQQHU�OD�SRVVLELOLWp�G¶DOHUWHV�HQYR\pHV�GLUHFWH�
PHQW� j� OD�PDLULH� �FKXWH� G¶DUEUH�� GpS{W� VDXYDJH�� ������9RXV�
SRXYH]�OD�WpOpFKDUJHU�JUDWXLWHPHQW��1¶KpVLWH]�SDV�j�OH�IDLUH��� 

0HUFL�SRXU�OH�IDFWHXU 
'DQV�OH�EXW�GH�IDFLOLWHU�OD�GLV�
WULEXWLRQ� GX� FRXUULHU�� QRXV�
GHPDQGRQV�DX[�KDELWDQWV�GH�
YHLOOHU� j� FH� TXH� � OHXU� QRP�
VRLW� ELHQ� DSSRVp� VXU� OHXU�
ERvWH� DX[� OHWWUHV� HW� TXH� OH�
QXPpUR�TXL�OHXU�D�pWp�DIIHFWp�
GDQV� OD� UXH� VRLW� FODLUHPHQW�
YLVLEOH�VXU�OHXU�SURSULpWp� 

D͘D�:ĞĂŶ��ƵƉŽŶƚ 

6pFXULWp�GH�FLUFXODWLRQ 
9RXV� DYH]� SX� FRQVWDWHU� OD� UpFHQWH�
PLVH� HQ� SODFH� G¶XQ� UDGDU� SpGDJR�
JLTXH��3RXUTXRL�FHW�pTXLSHPHQW�" 
1RWUH� DWWHQWLRQ� HVW� UpJXOLqUHPHQW�
DWWLUpH� VXU� GHV� YLWHVVHV� H[FHVVLYHV�
GDQV�OHV�UXHV�GH�OD�FRPPXQH� 
1RXV�Q¶DYRQV�SDV�O¶LQWHQWLRQ��FRPPH�
TXHOTXHV�XQV�OH�UpFODPHQW��GH�WUXIIHU�OHV�UXHV�GX�YLOODJH�GH�GRV�
G¶kQHV�RX�GH�FKLFDQHV��1RXV�DYRQV�SX�FRQVWDWHU�TXH�Oj�R��LOV�
H[LVWHQW�GpMj��FHV�DPpQDJHPHQWV�FR�WHX[�HW�JpQpUDWHXUV�GH�
GpVDJUpPHQWV� SRXU� OHV� FRQGXFWHXUV� UHVSHFWXHX[� HW� GH� QXL�
VDQFHV� SRXU� OHV� ULYHUDLQV�� VRQW� LQHIILFDFHV� j� IUHLQHU� OHV���������
H[DJpUDWLRQV�GHV��LPSUXGHQWV� 
,QVWDOOp�DOWHUQDWLYHPHQW�GDQV�GLIIpUHQWHV�UXHV��FH�UDGDU�LQFLWHUD�
j��OD�SUDWLTXH�G¶XQH�YLWHVVH�UDLVRQQDEOH�HW�QRXV�PLVRQV�VXU�FHW�
DSSUHQWLVVDJH�SURJUHVVLI�SRXU�UpGXLUH�OHV�SHWLWV�H[FqV�GX�SOXV�
JUDQG�QRPEUH� 
4XDQW�DX[�LUUpGXFWLEOHV�TXL�Q¶DXURQW�SDV�FRPSULV�O¶LQWpUrW�G¶XQH�
FRQGXLWH�IOXLGH�UHVSHFWXHXVH�GHV�DXWUHV�XVDJHUV�� LOV�GHYURQW�
V¶HQ�H[SOLTXHU�DYHF�OH�IRUFHV�GH�O¶RUGUH�TXH�QRXV�QH�PDQTXH�
URQV�SDV�GH�VROOLFLWHU�VL� OD�IRQFWLRQ�SpGDJRJLTXH� QH�VXIILVDLW�
SDV�j�DVVXUHU�OD�VpFXULWp� 

9DFFLQDWLRQ�&RYLG��� 
/HV� FLQTXDQWH�$YDLOODLV�HV�� GH� SOXV� GH� ���
DQV� TXL� DYDLHQW� GHPDQGp� TX¶XQ� UHQGH]-
YRXV�SRXU�OD�YDFFLQDWLRQ�VRLW�UpVHUYp�HQ�OHXU�
QRP�SDU�OD�&RPPLVVLRQ�GHV�6ROLGDULWpV�RQW�
REWHQX� VDWLVIDFWLRQ� SRXU� OD� UpDOLVDWLRQ� GHV�
GHX[�LQMHFWLRQV�GDQV�OH�FRXUV�GHV�PRLV�GH�
PDUV�HW�G¶DYULO���&HUWDLQHV�GH�FHV�SHUVRQQHV�
TXL�QH�GLVSRVDLHQW�SDV�GH�PR\HQV�SRXU�V¶\�
UHQGUH� RQW� pWp� DFFRPSDJQpHV� SDU� GHV�
PHPEUHV�GH�OD�FRPPLVVLRQ� 

�����/H�PRW�GX�0DLUH 
 

(Q� FH� GpEXW� G¶DQQpH� ������
QRXV� VRPPHV� HQFRUH� GDQV�
XQH�VLWXDWLRQ�R��QRXV�GHYRQV�
QRXV� DGDSWHU� TXDVLPHQW� DX�
TXRWLGLHQ�j�FDXVH�GX�YLUXV�TXL�
HVW�WRXMRXUV�SUpVHQW��PrPH�VL�
QRXV� QH� VRPPHV� SDV� GDQV�
XQ� GpSDUWHPHQW� GHV� SOXV��
WRXFKpV� 

 

,O� Q¶HVW� WRXMRXUV� SDV� SRVVLEOH� G¶RUJDQLVHU� GH��
UpXQLRQ�DYHF�OHV�KDELWDQWV�GH�OD�FRPPXQH��TXH�
FH� VRLW� DX� QLYHDX� GHV� DVVRFLDWLRQV� RX� GH� OD��
PXQLFLSDOLWp�� FH� TXL� OLPLWH� OD� FRQYLYLDOLWp� GHV��
UHODWLRQV� 
 

$� WLWUH� SHUVRQQHO�� MH� YRXV� HQFRXUDJH� j� DOOHU�
YRXV� IDLUH� YDFFLQHU� DX� SOXV� YLWH�� GqV� TXH� OHV�
UqJOHV�YRXV�OH�SHUPHWWURQW��'H�SOXV��MH�VRXKDLWH�
TXH�OHV�SHUVRQQHOV�VRLJQDQWV�HW�GH�VHUYLFH�j�OD�
SHUVRQQH� VRLHQW� OHV� SUHPLHUV� j� PRQWUHU�
O¶H[HPSOH�� &H� YDFFLQ� HVW� DXMRXUG¶KXL� OD� VHXOH�
VROXWLRQ�SRXU�IUHLQHU�OD�SURSDJDWLRQ�GH�FH�YLUXV��
6R\RQV� WRXV� UHVSRQVDEOHV� HW� VROLGDLUHV� GDQV�
FHWWH�GpPDUFKH�FROOHFWLYH� 
 

(Q�OLVDQW�FH�QRXYHDX�QXPpUR�GH�YRWUH�*D]HWWH�
YRXV� YHUUH]� TXH� OD� FRPPXQH� FRQWLQXH� j� YLYUH�
HW�TXH�OHV�SURMHWV�VH�PHWWHQW�HQ�SODFH�� 
7UqV�ERQQH�OHFWXUH�j�WRXV�HW�j�WUqV�ELHQW{W� 

%HUQDUG�%,(7 



5LVTXHV�DUEUHV�PRUWV 
$X� ERUG� GHV� URXWHV� HW� GHV��������
FKHPLQV�GH�OD�FRPPXQH�RQ�SHXW�
YRLU� XQ� FHUWDLQ� QRPEUH� G¶DUEUHV�
PRUWV��0rPH� VL� FHUWDLQV� SUpVHQ�
WHQW�XQH�PDMHVWp�DJUpDEOH�j�O¶°LO��
LOV�Q¶HQ�SUpVHQWHQW�SDV�PRLQV�XQ�
ULVTXH��,O�Q¶HVW�SDV�UDUH�TX¶j�O¶RFFD�
VLRQ� GH� FRXSV� GH� YHQWV� OHV�������
VHUYLFHV� GH� OD� FRPPXQH�GRLYHQW�
LQWHUYHQLU�SRXU����GpJDJHU�OHV�YRLHV�
GH�FHV�DUEUHV�RX�GH�OHXUV�JURVVHV�
EUDQFKHV� TXL� OHV� HQFRPEUHQW��
4XDQG� FHOD� VH� SURGXLW� OH� ZHHN-HQG� RX� XQ� MRXU� IpULp�� O¶pOX�
G¶DVWUHLQWH� GRLW� IDLUH� DSSHO� j� O¶XQ� GHV� DJULFXOWHXUV� GH� OD����������
FRPPXQH�TXL��LQWHUYLHQW�DYHF�O¶XQ�GH�VHV�HQJLQV��4X¶LOV�VRLHQW������
UHPHUFLpV�GH�OHXU�GLVSRQLELOLWp�j�FHWWH�RFFDVLRQ� 
)RUW�KHXUHXVHPHQW�MXVTX¶j�FH�MRXU�SHUVRQQH��Q¶D�pWp�EOHVVp�GX�
IDLW�GH�FHV�FKXWHV�� 
4XH��FH�VRLW�HQ�JpQpUDQW�XQ�REVWDFOH�TXL�SURYRTXH�XQ�DFFLGHQW�
GH�OD�URXWH�RX�SDU�OD�FKXWH��G¶XQH�EUDQFKH�VXU�XQ�SDVVDQW��TXL�
VH� WURXYHUDLW� Oj� DX�PDXYDLV�PRPHQW�� OH� ULVTXH� H[LVWH� ��1RXV���
DWWLURQV� O¶DWWHQWLRQ�GHV�SURSULpWDLUHV�SRXU�TX¶LOV�SURFqGHQW�VDQV�
GpODL�DX[�pODJDJHV�RX�DEDWWDJHV�QpFHVVDLUHV��OHXU�UHVSRQVDELOL�
Wp�FLYLOH�pWDQW��HQJDJpH�HQ�FDV�G¶DFFLGHQW� 

 

/XWWH�FRQWUH�OH�EUXLW 
/H���MDQYLHU�OD��3UpIqWH�GH�OD�9LHQQH�D�SULV�XQ�DUUrWp�UHODWLI�j�
OD�OXWWH�FRQWUH�OHV�EUXLWV�GH�YRLVLQDJH������-'&33$7�%(-
�������,O�FRPSRUWH����DUWLFOHV�� 
6L�YRXV�HQ�UHVVHQWH]�OH�EHVRLQ�YRXV�SRXUUH]�OH�OLUH�VXU�OH�
VLWH�LQWHUQHW�GH�OD�FRPPXQH�RX�HQ�WDSDQW�VRQ�QXPpUR�GDQV�
YRWUH�PRWHXU�GH�UHFKHUFKH� 
/H���qPH�LQGLTXH�TXH�GHV�DUUrWpV�PXQLFLSDX[�SHXYHQW�HQ�
UHQGUH�OHV�GLVSRVLWLRQV�SOXV�UHVWULFWLYHV� 
,O�Q¶HVW�SDV�GDQV�O¶LQWHQWLRQ�GH�YRV�pOXV�G¶HQ�UDMRXWHU�� 
1RUPDOHPHQW� OH� UHVSHFW� GHV� UqJOHV� GH� ERQ� VHQV� HW� GH���
VDYRLU� YLYUH� GHYUDLW� VXIILUH�j� FH�TXH� FKDFXQ� SXLVVH� YLYUH�
GDQV�OH�FDOPH� 
5DSSHORQV�FHV�TXHOTXHV�UqJOHV�VLPSOHV�� 
-�pFRXWHU�VD�PXVLTXH�RX�VRQ�pPLVVLRQ�IDYRULWHV�QH�GHYUDLW�
SDV�REOLJHU� QRV� YRLVLQV�TXL� Q¶RQW� SDV�REOLJDWRLUHPHQW� OHV�
PrPHV�JR�WV�j�IDLUH�GH�PrPH 
-� OHV� EUXLWV� GRPHVWLTXHV� �� WRQGHXVHV��PRWRFXOWHXUV�� WURQ�
oRQQHXVHV�� EpWRQQLqUHV�� HQ� XQ� PRW� � WRXV� OHV� WUDYDX[����
G¶HQWUHWLHQ�� GH� EULFRODJH� HW� MDUGLQDJH� UpDOLVpV� SDU� GHV������
SDUWLFXOLHUV�QH�SHXYHQW�V¶HIIHFWXHU TXH�OHV�MRXUV�RXYUDEOHV�
GH��K���j���K�HW�GH���K���j���K����OHV�VDPHGLV�GH��K�j�
��K�HW�GH���K�j��K��OHV�GLPDQFKHV�HW�MRXUV�IpULpV�GH���K�j�
��+���PDLV�FH�Q¶HVW�SDV�UHFRPPDQGp�FHV�MRXUV�Oj��� 
-�O¶XWLOLVDWLRQ�GH�YpKLFXOHV�GRQW�OHV�pFKDSSHPHQWV�QH�UpSRQ�
GHQW�SDV�DX[�QRUPHV�HVW� LQDFFHSWDEOH��/HV�SDUHQWV�GRQW�
OHV� HQIDQWV� URXOHQW� VXU� GHV� GHX[� URXHV� H[DJpUpPHQW�
EUX\DQWV�IRQW�SUHXYH�G¶LQFLYLOLWp�HQ�Q¶LQWHUYHQDQW�SDV� 
-�GHV�PHVXUHV�GRLYHQW�rWUH�SULVHV�FRQWUH�OHV�DERLHPHQWV�GH�
FKLHQV� VL� OHXU� LQWHQVLWp� HW� OHXU� IUpTXHQFH� FRQVWLWXHQW� XQH�
JqQH�DQRUPDOH� 
$SSOLTXRQV-QRXV�DX�UHVSHFW�GH�FHV�TXHOTXHV�SRLQWV�SRXU�
SUpVHUYHU�OD�TXDOLWp�GH�YLH�GDQV�QRWUH�FRPPXQH 

5pRXYHUWXUH�GHV�WRLOHWWHV� 
SXEOLTXHV� 

$SUqV�TXHOTXHV�WUDYDX[�HIIHFWXpV�GRQW�OH�
PRQWDQW� V¶pOqYH� j� ����� HXURV�� FH� OLHX��
LQGLVSHQVDEOH�GDQV�OD�FRPPXQH��HVW�GH�
QRXYHDX�RSpUDWLRQQHO� ��0HUFL�j� WRXV� OHV�
XWLOLVDWHXUV�GH�ELHQ�YRXORLU�UHVSHFWHU�FHW�HQGURLW�� 

$LGH�j�'RPLFLOH�HQ�0LOLHX�5XUDO 
/D�FRPPXQH�G¶$YDLOOHV�HVW�SDUWLH�SUHQDQWH�GDQV�FHWWH�DFWLRQ 



/H�IOHXULVVHPHQW�GX�FHQWUH�ERXUJ� 
'H�QRPEUHX[�$YDLOODLV�O¶DYDLHQW�GHPDQGp��O¶HPEHO�
OLVVHPHQW� GX� FHQWUH� ERXUJ�D� FRPPHQFp��&RPPH�
YRXV� DYH]� SX� OH� FRQVWDWHU� GHV� ODXULHUV� URVHV� RQW�
UHPSODFp�OHV�SODQWHV�YHUWHV�j�O¶HQWUpH�GH�OD�PDLULH��
'¶DXWUHV�ODXULHUV�JDUQLVVHQW�OHV�EDFV�SODFpV�DX�EDV�
GH� OD� UXH� 7UHXLOOH�� )DFH� j� OD� ERXODQJHULH� GHV��������
DUEXVWHV�RQW�pWp�SODQWpV�HW�GDQV�OH�PRLV�j�YHQLU�GHV�
SODQWHV� DQQXHOOHV� IOHXULHV� VHURQW� HQ� SODFH�� $X[�
DERUGV�GH� OD�VDOOH�5HQp�'HVFDUWHV��XQH�FRPSRVL�
WLRQ� YpJpWDOH� IRUPH� XQ� EHO� HQVHPEOH� HW� OH� SHWLW����
PDVVLI�DXWRXU�GH�OD�VWqOH�GH�O¶$FDGLH�SUqV�GH�O¶pJOLVH�
D�pWp�UpDPpQDJp� 

8QH�QRXYHOOH�MHXQHVVH�SRXU�O¶DQFLHQQH�VXSpUHWWH« 
6\OYDLQ� &RXORQ� D� VLJQp� XQ� EDLO� SRXU� H[HUFHU�
GDQV�FH� ORFDO�XQH�UHVWDXUDWLRQ�UDSLGH�DYHF�XQ�
GpELW�GH�ERLVVRQ�OLFHQFH�,,,�� 
,O�YLHQW�GH�UHPHWWUH�DX[�QRUPHV�HW�GH�GpFRUHU��
OHV�OLHX[�GDQV�XQ�VW\OH�FKDOHXUHX[��$��SDUWLU�GX���
DYULO�� VL� OHV� FRQGLWLRQV� G¶RXYHUWXUH� OLpHV� DX[����
&RYLG�OH�SHUPHWWHQW��LO�VH�IHUD�XQH�MRLH�GH�YRXV�
SURSRVHU� � � VDODGHV�� EXUJHUV� HW� DXWUHV� PHWV���
DFFRPSDJQpV�GH�YRWUH�ERLVVRQ�SUpIpUpH��1RXV�
OXL� VRXKDLWRQV� � EHDXFRXS� GH� UpXVVLWH� HW���������
HVSpURQV� TXH� OHV� MHXQHV� HW� PRLQV� MHXQHV����
$YDLOODLV�HW�$YDLOODLVHV��WURXYHURQW�XQ�UpHO�SODLVLU�
j� SDUWDJHU� GHV� PRPHQWV� FRQYLYLDX[� j���������������
/D�3DPSD��OH�QRP��FKRLVL�SRXU�VRQ�HQVHLJQH� 

5HFHQVHPHQW�FLWR\HQ��-RXUQpH�'pIHQVH�
HW�&LWR\HQQHWp� 

&KDTXH�MHXQH�)UDQoDLV�H��GH����DQV�GRLW�VH�IDLUH�UHFHQ�
VHU�GDQV�OD�FRPPXQH�GH�VRQ�GRPLFLOH�RX�SDU�OH�VHUYLFH�
HQ�OLJQH��1p�)UDQoDLV��YRXV�GHYH]�IDLUH�YRWUH�UHFHQVH�
PHQW� PLOLWDLUH� j� FRPSWHU� GH� YRWUH� ��H DQQLYHUVDLUH� HW� MXVTX
j� OD� ILQ� GX� GX� �H PRLV� TXL� VXLW�� �([HPSOH �� VL� � � VRQ�
��H DQQLYHUVDLUH�HVW�OH����MDQYLHU�������LO�GHYUD�IDLUH�VRQ�UHFHQVHPHQW�HQWUH�OH����MDQYLHU������HW�OH����DYULO�����Ϳ͘ �6L�YRXV�
rWHV�GHYHQX�)UDQoDLV�HQWUH����HW����DQV��YRXV�GHYH]�YRXV�IDLUH�UHFHQVHU�GDQV�OH�PRLV�TXL�VXLW O
REWHQWLRQ�GH�OD�QDWLRQDOLWp�
IUDQoDLVH��6L��YRXV�Q
DYH]�SDV�IDLW�YRWUH�UHFHQVHPHQW�GDQV�FH�GpODL��YRXV�SRXYH]�UpJXODULVHU�YRWUH�VLWXDWLRQ�MXVTX
j�O
kJH�
GH����DQV�� 
8QH� ³DWWHVWDWLRQ� GH� UHFHQVHPHQẂ � OXL� HVW� GpOLYUpH� TX¶LO� GHYUD� LPSpUDWLYHPHQW� SUpVHQWHU� SRXU� FHUWDLQHV� GpPDUFKHV�
�LQVFULSWLRQV�DX[�H[DPHQV��FRQFRXUV���SHUPLV�GH�FRQGXLUH��«�� 
/H�UHFHQVHPHQW�SHUPHW�OD�FRQYRFDWLRQ�j�SDUWLFLSHU�j�OD�-RXUQpH�'pIHQVH�HW�&LWR\HQQHWp��-'&��HW�O¶LQVFULSWLRQ�DXWRPD�
WLTXH�VXU�OHV�OLVWHV�pOHFWRUDOHV�SRXU�YRWHU�GqV�O¶kJH�GH����DQV� 

8Q�DXWUH� 
FRPPHUFH�j�YRWUH�
GLVSRVLWLRQ���� 

(Q� HIIHW�� QRXV� DYRQV� XQ�
QRXYHDX� FRPPHUoDQW� OH�
VDPHGL�PDWLQ�VXU�OD�SODFH�
5HQp� 'HVFDUWHV� SRXU�
YRXV�SURSRVHU�VRQ�SRXOHW�

U{WL�DYHF�VHV�SHWLWHV�SRPPHV�GH�WHUUH�JUHQDLOOHV��&KDUO\�ODQFH�
VD�SUHPLqUH�FXLVVRQ�j��K���SRXU� WHUPLQHU� OD�GHUQLqUH�j�PLGL������
3HQVH]�j�FRPPDQGHU�YRWUH�YRODLOOH�DX������������������RX��SDU�
PDLO��j���FKDUO\�OHYUDXOW#RUDQJH�IU 



�� 

dZ�E^WKZd�^K>/��/Z� 
/D� &RPPLVVLRQ� GHV� 6ROLGDULWpV� ODQFH� FH� VHUYLFH�� &HWWH� DFWLRQ� V¶LQVFULW� HQ���
GLUHFWLRQ� GHV� FLWR\HQV� TXL� Q¶RQW� SDV� GH� PR\HQV� SRXU� VH� GpSODFHU�� 'HV�������
SHUVRQQHV� VDQV� YRLWXUH�� pORLJQpHV� GHV� DUUrWV� GH� WUDQVSRUW� HQ� FRPPXQ� � RX�
GRQW�OHV�KRUDLUHV�QH�FRUUHVSRQGHQW�SDV��/D�&RPPLVVLRQ�VHUD��DFFRPSDJQpH��
SDU�XQH�VWUXFWXUH�DVVRFLDWLYH��OH�&,)-63���&HQWUH�G¶,QIRUPDWLRQ�HW�GH�)RUPD�
WLRQ� GHV� VHUYLFHV� j� OD� 3HUVRQQH��� &H� VHUYLFH� QH� FRUUHVSRQG� SDV� DX[����������

SHUVRQQHV� HQ� VLWXDWLRQ� GH� KDQGLFDS� QRQ� DXWR�
QRPHV��/H�GLVSRVLWLI�YLVH�j�PHWWUH�HQ�UHODWLRQ�GHV�
FRQGXFWHXUV� EpQpYROHV� HW� GHV� SHUVRQQHV� HQ���
GHPDQGH� GH� WUDQVSRUW� SRXU� VH� UHQGUH� j� XQ������
UHQGH]-YRXV�� IDLUH� GHV� FRXUVHV� RX� UHQGUH� XQH�
YLVLWH�j� OD� IDPLOOH�FRQWUH�XQH�PRGHVWH� LQGHPQLWp�NLORPpWULTXH��3RXU�FH� IDLUH��
XQ� IRUPXODLUH� GHYUD� rWUH� pWDEOL� HQ� PDLULH� DYHF� XQ� FHUWDLQ� QRPEUH� GH�����������
UHQVHLJQHPHQWV�SRXU� OHV�GHX[�SDUWLHV��$SUqV�YDOLGDWLRQ�� OD�WUDQVPLVVLRQ�VHUD�
IDLWH� DX� &,)-63�� /¶LQVFULSWLRQ� SRXU� XQ� GpSODFHPHQW� VH� IHUD� ��� KHXUHV� j�
O¶DYDQFH�DXSUqV�GH�OD�SODWHIRUPH�WpOpSKRQLTXH��9RXV�WURXYHUH]�HQ�PDLULH� OHV�������������
GRFXPHQWV�G¶LQVFULSWLRQ�SRXU� OHV��FRQGXFWHXUV�EpQpYROHV�HW� OHV�EpQpILFLDLUHV�
HW� SOXV� GH� UHQVHLJQHPHQWV� VL� YRXV� OH� VRXKDLWH]��1¶KpVLWH]� SDV� j� SURILWHU� GH�
FHWWH�RSSRUWXQLWp�PrPH�RFFDVLRQQHOOHPHQW� 

3RUWUDLW�G¶XQH�DYDLOODLVH����7DWD�/,/,�� 
$OLQH�3HUURQQHW� HVW� QpH�j� OD� IHUPH�GH� OD�)HUYDOLqUH�HQ� IDFH�GX� FKkWHDX�GH� OD�7RXU�
G¶2\Up��(Q������WRXWH�OD�SHWLWH�IDPLOOH��DYHF�TXDWUH�HQIDQWV��V¶LQVWDOOH�HQ�FHQWUH�ERXUJ�
G¶$YDLOOHV�� ,O� IDXW� VH� UDSSHOHU� TX¶HQ� ������ HOOH� HVW� HPEDXFKpH� FRPPH� DJHQW� GH������
VHUYLFH�j�O¶pFROH�PDWHUQHOOH�SDU�5RJHU�0RULQ��OH�PDLUH�GH�O¶pSRTXH��'XUDQW�YLQJW-FLQT��
DQQpHV��7DWD�/LOL�RX�7DWD�3HUURQQHW�FRPPH�O¶DSSHODLHQW�WRXV�OHV�HQIDQWV��YD�IDLUH�VRQ�
PpWLHU�DYHF�EHDXFRXS�G¶pQHUJLH��(OOH�QH�UHFXOH�GHYDQW�ULHQ�HQWUH� OHV ³FKDQJ¶SLSL´�� OH�
GpFRXSDJH�� OD� SHLQWXUH���� VDQV� FRPSWHU� OD� FRQIHFWLRQ� GHV� WDUWLQHV� GH� FRQILWXUHV��������
GLVWULEXpHV� OH�PDWLQ�� /LOL� DLPDLW� OLUH� GHV� KLVWRLUHV� DYDQW� G¶HQGRUPLU� OHV� SHWLWV� HW� OHXU�
IDLUH�GHV�FkOLQV�TXDQG�LOV�HQ�DYDLHQW�EHVRLQ��/HV�HQIDQWV�DSSUpFLDLHQW�EHDXFRXS�/LOL�HW�
HQFRUH�PDLQWHQDQW�EHDXFRXS�G¶HQWUH�HX[��kJpV�GH�SOXV�GH�TXDUDQWH�DQV��HQ�RQW�XQ�VRXYHQLU�pPX��0HUFL�
/LOL�G¶DYRLU�SULV�VRLQ�GHV�VL[�FHQWV�SHWLWV�TXH�YRXV�DYH]�DFFRPSDJQpV�HQ�PDWHUQHOOH�GXUDQW� WRXWHV�FHV������
DQQpHV�� 
0PH�3HUURQQHW�HVW�HQ�UHWUDLWH�GHSXLV�XQH�YLQJWDLQH�G¶DQQpHV�FH�TXL�Q¶HPSrFKH�SDV�TX¶HOOH�VRLW�WRXMRXUV�
DFWLYH�HW� WUqV� FRTXHWWH��$XMRXUG¶KXL� F¶HVW� OD� SDQGpPLH�� OHV�HPEUDVVDGHV�HW� OHV� FkOLQV� VRQW� LQWHUGLWV�� OD���
GLVWDQFLDWLRQ� GRLW� rWUH� UHVSHFWpH�PDLV� VDQV� DXFXQ� GRXWH� OHV� ³$76(06³� TXL� O¶RQW� VXLYLH� FRQWLQXHQW� OH���
FKHPLQ�TX¶HOOH�D�WUDFp�SRXU�UHQGUH�WRXV�OHV�EDPELQV�KHXUHX[�� 

(OOH�VHUD�ELHQW{W�LQVWDOOpH�j�OD�IXWXUH�PDLVRQ� 
SDUDPpGLFDOH�G¶$YDLOOHV 

'\QDP¶ÇFHQV��9LFWRULD�*DUoRQQHW-'HOLQHDX��'LpWpWLFLHQQH� HW�3UDWLFLHQQH� HQ�
PDVVDJH��SURIHVVLRQQHOOH�GH�OD�VDQWp�HW�GX�ELHQ-rWUH�GLSO{PpH�G¶pWDW����� 

(OOH� YRXV� SURSRVH� XQ� DFFRPSDJQHPHQW� DGDSWp� j� YRWUH� GRPLFLOH�� SRXU�������
DPpOLRUHU� YRWUH� VDQWp� HW� UHWURXYHU� XQ� ELHQ-rWUH�
LQWpULHXU� HW� H[WpULHXU� �SDWKRORJLHV�� SHUWH� GH�
SRLGV�� UHPLVH� HQ� IRUPH�� ELHQ� YLHLOOLU�� VSRUWLIV�� IHPPHV� HQFHLQWHV�� ����� 
8Q� VXLYL� GLpWpWLTXH� SRXU� XQH� DOLPHQWDWLRQ� SHUVRQQDOLVpH�� GHV�PDVVDJHV� HW�
KXLOHV� GH� VRLQ� VXU-PHVXUH� YRXV� DSSRUWHURQW� XQ� FRQIRUW� RSWLPDO� 
'\QDP¶ÇFHQV��������������������� 

������G\QDPHFHQV�YJG#JPDLO�FRP������������ZZZ�G\QDPHFHQV-���FRP 



>Ğ��ŽŵŝƚĠ�ĚĞƐ�ĨġƚĞƐ�Ğƚ�ůĞƐ�ƌĞƉƌĠƐĞŶƚĂŶƚƐ�ĚĞƐ�ĂƐƐŽĐŝĂƟŽŶƐ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ� 

ǀŽƵƐ�ƉƌŽƉŽƐĞŶƚ�ůĞ�ƉƌŽŐƌĂŵŵĞ�ĚĞƐ�ĂŶŝŵĂƟŽŶƐ�ĚƵ�ϮĞ�ƚƌŝŵĞƐƚƌĞ�ϮϬϮϭ 

 

 
͘ 

>Ă�ƚĞŶƵĞ�ĚĞ�ĐĞƐ�ĚŝīĠƌĞŶƚĞƐ�ŵĂŶŝĨĞƐƚĂƟŽŶƐ�ĂŝŶƐŝ�ƋƵĞ�ůĞƐ�ŚŽƌĂŝƌĞƐ�ŝŶĚŝƋƵĠƐ�ƌĞƐƚĞŶƚ�ĐŽŶĚŝƟŽŶŶĠƐ�ă�ůĂ� 
ƌĠŐůĞŵĞŶƚĂƟŽŶ�ƐĂŶŝƚĂŝƌĞ�ĂƉƉůŝĐĂďůĞ�ă�ůĂ�ĚĂƚĞ�ĚĞ�ĐĞƐ�ĠǀĠŶĞŵĞŶƚƐ͘�^Ğ�ƌĞŶƐĞŝŐŶĞƌ�ĂƵƉƌğƐ�ĚĞƐ� 

ĂƐƐŽĐŝĂƟŽŶƐ�ŽƌŐĂŶŝƐĂƚƌŝĐĞƐ�ŽƵ�ƐƵƌ�ůĞ�ƐŝƚĞ�ĚĞ�ůĂ�ŵĂŝƌŝĞ�Ě͛�ǀĂŝůůĞƐ�͗�ǁǁǁ͘ĂǀĂŝůůĞƐĞŶĐŚĂƚĞůůĞƌĂƵůƚ͘Ĩƌ 

� 

DĞƌĐƌĞĚŝ�ϳ�Ăǀƌŝů�ă�ϭϲŚϯϬ�ă�ůĂ�DĠĚŝĂƚŚğƋƵĞ�Ě͛�ǀĂŝůůĞƐ�͗�ͨ ůĂ�sĂůŝƐĞ�ă�ŚŝƐƚŽŝƌĞƐ ͕ͩ�ŚĞƵƌĞ�ĚƵ�ĐŽŶƚĞ�ă�ƉĂƌƟƌ�ĚĞ�ϯ�ĂŶƐ͘�
'ƌĂƚƵŝƚ�ƐƵƌ��ŝŶƐĐƌŝƉƟŽŶ�ĂƵ�Ϭϱ�ϰϵ�ϮϬ�ϯϱ�ϳϯ͘ 

^ĂŵĞĚŝ�ϭϬ�Ăǀƌŝů�ă�ϭϬŚ�ă�ůĂ�DĠĚŝĂƚŚğƋƵĞ�Ě͛�ǀĂŝůůĞƐ�͗�ͨ dŽƵƚ�ĞƐƚ�ĚĂŶƐ�ůĂ�ŶĂƚƵƌĞ ͩ͘�^ŽƌƟĞ��^ǇůǀŽƚŚĠƌĂƉŝĞ͕��ŐƵŝĚĠĞ�
ƉĂƌ��ĞůůŝŶĚĂ�Ğƚ�&ƌĂŶĕŽŝƐ͕�ƉŽƵƌ�ƉƌĞŶĚƌĞ�ůĞ�ƚĞŵƉƐ͕�ƌĂůĞŶƟƌ͕�ĐŽŶƚĞŵƉůĞƌ͕�Ɛ͛ĠŵĞƌǀĞŝůůĞƌ͘�WŽƵƌ�ƚŽƵƐ�ă�ƉĂƌƟƌ�ĚĞ�ϲ�
ĂŶƐ͘�'ƌĂƚƵŝƚ�ƐƵƌ�ŝŶƐĐƌŝƉƟŽŶ�ĂƵ�Ϭϱ�ϰϵ�ϮϬ�ϯϱ�ϳϯ͘ 

 
^ĂŵĞĚŝ�Ϯϵ�ŵĂŝ�ϭϬŚ�ă�ůĂ�DĠĚŝĂƚŚğƋƵĞ�Ě͛�ǀĂŝůůĞƐ�͗�ͨ dŽƵƚ�ĞƐƚ�ĚĂŶƐ�ůĂ�ŶĂƚƵƌĞ ͩ͘��ƚĞůŝĞƌ�ĐƵŝƐŝŶĞ�ĂǀĞĐ�ůĞƐ�
ƉůĂŶƚĞƐ�ĚĞ�DĂƌŝĞ��ŚƌŝƐƟŶĞ�>ĞŐĞŶĚƌĞ�ĚĞ�>ƵŵŝŶ͛ĞƐƐĞŶĐĞ�ĚĞ�ƉůĂŶƚĞƐ͘�WŽƵƌ�ƚŽƵƐ�ă�ƉĂƌƟƌ�ĚĞ�ϲ�ĂŶƐ͘�'ƌĂƚƵŝƚ�
ƐƵƌ�ŝŶƐĐƌŝƉƟŽŶ�ĂƵ�Ϭϱ�ϰϵ�ϮϬ�ϯϱ�ϳϯ� 

ϮϳͬϮϴͬϮϵ�ŵĂŝ�͗�ͨ �ůƵĞƐ��ǀĂŝůůĞƐ ͕ͩ�ĨĞƐƟǀĂů�Ğƚ�ƌĞŶĐŽŶƚƌĞƐ�ĂƵƚŽƵƌ�ĚƵ�ďůƵĞƐ�ŽƌŐĂŶŝƐĠƐ�ƉĂƌ�>Ă�EŽƚĞ��ůƵĞƐ�

DĞƌĐƌĞĚŝ�Ϯ�ũƵŝŶϭϲŚϯϬ�ă�ůĂ�DĠĚŝĂƚŚğƋƵĞ�Ě͛�ǀĂŝůůĞƐ�͗�ͨ ůĂ�sĂůŝƐĞ�ă�,ŝƐƚŽŝƌĞƐ ͕ͩ�ŚĞƵƌĞ�ĚƵ�ĐŽŶƚĞ�ă�ƉĂƌƟƌ�ĚĞ�ϯ�ĂŶƐ͘�

^ĂŵĞĚŝ�ϱ�ũƵŝŶ�ϭϬŚ�ă�ůĂ�DĠĚŝĂƚŚğƋƵĞ�Ě͛�ǀĂŝůůĞƐ�͗�ͨ dŽƵƚ�ĞƐƚ�ĚĂŶƐ�ůĂ�ŶĂƚƵƌĞ�͕ͩ��ƚĞůŝĞƌ�ĐŽƐŵĠƟƋƵĞƐ�ŶĂƚƵƌĞůƐ�ƉĂƌ�

sĞŶĚƌĞĚŝ�ϭϭ�ũƵŝŶ�ă�ϭϵŚ�ă�ů͛�ƐƉĂĐĞ��ĞƐĐĂƌƚĞƐ�͗�&ġƚĞ�ĚĞƐ�ǀŽŝƐŝŶƐ�ƉŽƵƌ�ƚŽƵƐ�ůĞƐ�ŚĂďŝƚĂŶƚƐ�Ě͛�ǀĂŝůůĞƐ͘�
�ŽŶĐĞƌƚ͕�ďƵǀĞƩĞ͕�ďĂƌďĞĐƵĞ�͕�ĨƌŝƚĞƐ͕�Ğƚ�ďŽŶŶĞ�ŚƵŵĞƵƌ�͊ 

^ĂŵĞĚŝ�Ϯϯ�ũƵŝŶ�ă�ϭϬŚϯϬ�ă�ůĂ�DĠĚŝĂƚŚğƋƵĞ�Ě͛�ǀĂŝůůĞƐ�͗�ͨ ,ŝƐƚŽŝƌĞ�ă�ƉĞƟƚƐ�ƐŽŶƐ� ͩ ĞŶ�ƉĂƌƚĞŶĂƌŝĂƚ�ĂǀĞĐ�ůĞ��ŽŶƐĞƌͲ
ǀĂƚŽŝƌĞ�ĚĞ�ŵƵƐŝƋƵĞ͘��ŶŝŵĂƟŽŶ�ƉŽƵƌ�ůĞƐ�ƚŽƵƚ-ƉĞƟƚƐ�ĚĞ�ŵŽŝŶƐ�ĚĞ�ϯ�ĂŶƐ�ĂĐĐŽŵƉĂŐŶĠƐ�ĚĞ�ůĞƵƌƐ�ƉĂƌĞŶƚƐ͘�'ƌĂƚƵŝƚ�
ƐƵƌ�ŝŶƐĐƌŝƉƟŽŶ�ĂƵ�Ϭϱ�ϰϵ�ϮϬ�ϯϱ�ϳϯ͘ 

^ĂŵĞĚŝ�ϭϮ�ũƵŝŶ�ă�ϵŚϯϬ�ă�ůĂ�DĠĚŝĂƚŚğƋƵĞ�Ě͛�ǀĂŝůůĞƐ�͗�ͨ dŽƵƚ�ĞƐƚ�ĚĂŶƐ�ůĂ�ŶĂƚƵƌĞ�ͩ �ƚĞůŝĞƌ�ŝŵƉƌĞƐƐŝŽŶ�
ĚĞ�ǀĠŐĠƚĂƵǆ�ƐƵƌ�ƟƐƐƵ͘��ĠĐŽƵǀĞƌƚĞ�Ğƚ�ŵŝƐĞ�ĞŶ�ƉƌĂƟƋƵĞ�ĚĞƐ�ƚĞĐŚŶŝƋƵĞƐ͘�WŽƵƌ�ĂĚƵůƚĞƐ�Ğƚ�ũĞƵŶĞƐ�ă�ƉĂƌͲ

^ĂŵĞĚŝ�Ϯϲ�ũƵŝŶ�ă�ƉĂƌƟƌ�ĚĞ�ϭϵŚ�ă�WƌŝŶĐĂǇ�͗�ƚƌĂĚŝƟŽŶŶĞů�&ĞƵ�ĚĞ�^ƚ�:ĞĂŶ�ŽƌŐĂŶŝƐĠ�ƉĂƌ�ůĞ��ŽŵŝƚĞ�ĚĞƐ�&ġƚĞƐ͘� 
�ŽŶĐĞƌƚ�ă�ϭϵŚ�ƐƵŝǀŝ�ă�ϮϮŚ�ĚĞ�ůĂ�ƌĞƚƌĂŝƚĞ�ĂƵǆ�ŇĂŵďĞĂƵǆ�Ğƚ�ă�ϮϯŚ�ĚƵ�ĨĞƵ�ĚĞ�ůĂ�^ƚ�:ĞĂŶ͘� 

^Ƶƌ�ƉůĂĐĞ�͗�ďƵǀĞƩĞ͕�ďĂƌďĞĐƵĞ�Ğƚ�ĨƌŝƚĞƐ� 

 
^ĂŵĞĚŝ�ϱ�ũƵŝŶ�ĚĞ�ϭϯŚϯϬ�ă�ϭϳŚϯϬ�ă�ů͛�ƐƉĂĐĞ��ĞƐĐĂƌƚĞƐ�͗�ďŽƵƌƐĞ�ĂƵǆ�ũŽƵĞƚƐ͕�ǀġƚĞŵĞŶƚƐ�Ğƚ�ĂƌƟĐůĞƐ�ĚĞ�ƉƵĠƌŝĐƵůƚƵƌĞ�
ŽƌŐĂŶŝƐĠĞ�ƉĂƌ�ůĂ�ŐǇŵ�Ě͛�ǀĂŝůůĞƐ͘�ZĞŶƐĞŝŐŶĞŵĞŶƚƐ�ƐƵƌ�ŐǇŵǀŽůŽŶƚĂŝƌĞĂǀĂŝůůĞƐ͘ǁŽƌĚƉƌĞƐƐ͘ĐŽŵ�ŽƵ�ĂƵ�Ϭϲ�ϴϮ�Ϭϭ�ϭϮ�ϴϱ 

3LpJHDJH�GHV�IUHORQV������
DVLDWLTXHV  

/H�SULQWHPSV�HVW�DUULYp��OHV�IRQGDWULFHV�
�IHPHOOH�IpFRQGpH�j�O¶DXWRPQH�GHUQLHU��
FRPPHQFHQW� j� VRUWLU� GH� OHXU� KLEHUQD�
WLRQ�SRXU�FUpHU�OHV�QLGV�TXL�YRQW�KpEHU�
JHU�OHV�RXYULqUHV�TXL���ULVTXHQW�GH�QRXV�
HQYDKLU�DX�FRXUV�GH�O¶pWp� 
&¶HVW� OH�PRPHQW�GH�VRUWLU�YRV�SLqJHV ��
FKDTXH�IRQGDWULFH���SLpJpH�F¶HVW�SRWHQ�
WLHOOHPHQW�XQ�QLG�HQ�PRLQV� 
3RXU� FHX[� TXL� OH� VRXKDLWHQW�� LO� UHVWH�
TXHOTXHV�ERXFKRQV�MDXQHV�SRXU�PHWWUH�
VXU�OHV�ERXWHLOOHV��j�UpFXSpUHU�j�O¶DFFXHLO�GH�OD�PDLULH� 



>ĞƐ�ĮŶĂŶĐĞƐ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ ͗ 
/H�IRQFWLRQQHPHQW � 

/¶DQQpH�������ELHQ�TXH�WUqV�SHUWXUEpH�SDU�OD�FULVH�VDQLWDLUH��Q¶D�SDV�HQUHJLVWUp�GH�JURV�pFDUWV�SDU�UDSSRUW�DX[�DQQpHV�
SUpFpGHQWHV�� 
4XHOTXHV�SRVWHV�GH�UHFHWWHV�HW�GH�FKDUJHV�RQW�pWp�DIIHFWpV ��OD�FDQWLQH�D�PRLQV�IRQFWLRQQp��GHV�FKDUJHV�H[FHSWLRQ�
QHOOHV�SRXU�DGDSWHU�QRV�ORFDX[��SRXU�DFKHWHU�PDVTXHV�HW�SURGXLWV�GpVLQIHFWDQWV��O¶HQWUHWLHQ�H[FHSWLRQQHO�GH�FHUWDLQV�
pTXLSHPHQWV��« 
3RXU� OH�EXGJHW�GH� IRQFWLRQQHPHQW������� LO�D�pWp� IDLW�GDQV� OD�SRXUVXLWH�GHV�EXGJHWV�DQWpULHXUV�DYHF�XQH�UHFKHUFKH�
SHUPDQHQWH�G¶pFRQRPLHV�GDQV� OHV�GpSHQVHV��0DOJUp� OD�GLPLQXWLRQ�GHV�GRWDWLRQV�GH� O¶(WDW��HW�FRPPH�QRXV�QRXV�\�
VRPPHV�HQJDJpV��QRXV�Q¶DYRQV�SDV�PRGLILp�OHV�WDX[�VXU�OHV�LPS{WV�ORFDX[�� 

 
/HV�LQYHVWLVVHPHQWV � 
1RXV�DYRQV�G��QRXV�DGDSWHU�j�OD�VLWXDWLRQ � 

3RXU� ����� OHV� LQYHVWLVVHPHQWV� RQW� pWp� FHQWUpV� VXU�������
OHV��WUDYDX[�GH�YRLULH�HW�O¶DFKDW�GX�ORFDO�PpGLFDO�HW�
VD� UpQRYDWLRQ�� DILQ� GH� SUpYRLU� O¶KpEHUJHPHQW� GH�
WURLV�SURIHVVLRQQHOV�SDUDPpGLFDX[�� 

3RXU� OH� EXGJHW� ����� QRXV� DOORQV� HQJDJHU� GHV��������
SURJUDPPHV� G¶LQYHVWLVVHPHQWV� EHDXFRXS� SOXV�
LPSRUWDQWV� 

/HV�REMHFWLIV�QDWLRQDX[�GH�OD�UpQRYDWLRQ�pQHUJpWLTXH�YRQW��
GDQV� OHV� DQQpHV� j� YHQLU�� FRQWUDLQGUH� OHV� FROOHFWLYLWpV� � � � ORFDOHV� j� GHV� PHVXUHV�����������
GUDVWLTXHV� YLVDQW� j� DWWHLQGUH� OHV� REMHFWLIV� IL[pV SDU� OHV� SRXYRLUV� SXEOLFV� HQ� PDWLqUH�
G¶pFRQRPLHV�G¶pQHUJLH��/H�&RQVHLO�PXQLFLSDO�D�GpFLGp�GH�V¶HQJDJHU�WUqV�YRORQWDLUHPHQW�
GDQV�FHWWH�YRLH�HQ�ODQoDQW�XQ�SURJUDPPH�GH�UpQRYDWLRQ��VXU�TXDWUH�GH�QRV�LPPHXEOHV ���������
OD�SDUWLH�DQFLHQQH�GH�O¶pFROH��OD�PDLULH��OH�FRPPHUFH��O¶DQFLHQQH�VDOOH�GHV�IrWHV�� 
/HV� SUHPLHUV� FKLIIUDJHV� PRQWUHQW� TXH� F¶HVW� XQ� SURJUDPPH� GH� SOXV� G¶XQ� PLOOLRQ� G¶HXURV� +RUV� 7D[HV� TXL� VHUD������������
QpFHVVDLUH�� 1RXV� DYRQV� GpMj� VROOLFLWp� OHV� DLGHV� GH� O¶(WDW� GDQV� OH� FDGUH� GX� 3ODQ� GH� UHODQFH� GH� O¶pFRQRPLH������������������
/D�SODQLILFDWLRQ�GH�FHV�WUDYDX[�VXU�OHV�GHX[�DQQpHV�j�YHQLU�VHUD�IRQFWLRQ�GH�FHV�DLGHV��PDLV�QRXV�DYRQV�ERQ�HVSRLU�
GH�SRXYRLU�WRXV�OHV�UpDOLVHU�DX�FRXUV�GHV�GHX[�SURFKDLQHV�DQQpHV�VDQV�DYRLU�UHFRXUV�j�GH�QRXYHDX[�HPSUXQWV� 

eWDW�FLYLO�� 
'HSXLV�OH��HU�MDQYLHU�QRXV�DYRQV�HQUHJLVWUp�GHX[�QDLVVDQFHV�GDQV�OD�FRPPXQH��� 

2OLYLD�%(55<�HW�(YDQ�'8%8,6621 
          ���� 

� 1RXV�DYRQV�FpOpEUp�XQ�PDULDJH���0DULH�52866($8�HW�0D[LPH�*8,/%27 

    
 
  ��8QH�$YDLOODLVH�HVW�GpFpGpH���$QQH�)$/.2:6., 


