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'pVHUW�YLYDQW �
&LQT�WULEXV�EpGRXLQHV�FRPPHQFHQW�j�SHXSOHU�OHV�pWHQGXHV�YLHUJHV�GX�GpVHUW��(OOHV�IRUPHQW�GHV�FDUDYDQHV�� RFFXSHQW� GHV� SRLQWV� G¶HDX� HW� UDOOLHQW� GHV� RDVLV�� WRXW� HQ� FLUFRQVFULYDQW� GHV�WHUULWRLUHV��SRXU�JDJQHU�GHV�SRLQWV�
$�FKDTXH� WRXU��YRXV�SODFH]�GHX[�GURPDGDLUHV�VXU� OH�SODWHDX��0DLV�TXHOOHV�FDUDYDQHV�GHYUH]�YRXV�GpYHORSSHU��HW�GDQV�TXHOOH�GLUHFWLRQ��SRXU�IDLUH�GH�YRXV�OH�SOXV�SURVSqUH�GHV�VHLJQHXUV�GX�GpVHUW "
%XW�GX�MHX
*XLGH]�MXGLFLHXVHPHQW�YRV�FDUDYDQHV�SRXU�UHPSRUWHU�OH�SOXV�SRLQWV�
0DWpULHO

x ��SODWHDX�GH�MHXx ����GURPDGDLUHV�����GH�FKDFXQH�GHV�FLQT�UREHV�x ��GURPDGDLUHV�j�UREH�JULVHx ���FKDPHOLHUV����GH�FKDFXQH�GHV�FLQT�FRXOHXUV�GH�MRXHXU�x ��RDVLV��SDOPLHUV�x ���SRLQWV�G¶HDX�����GH����GH���HW�GH���SRLQWV��x ���MHWRQV�RDVLV����SRLQWV�x ���MHWRQV�WHUULWRLUH�����SRLQWV�x ��MHWRQV�FDUDYDQH�����SRLQWV�x ��MHWRQV�FDUDYDQH����SRLQWV�
1RWH �� /HV� UREHV� GHV� GURPDGDLUHV� VRQW� SDVWHO�� FRXOHXUV� SHX� W\SLTXHV� GH� OD� SOXSDUW� GH� FHV�DQLPDX[ ��&HSHQGDQW�� FRPPH� FKDTXH� MRXHXU� XWLOLVH� GHV� FKDPHOLHUV�G¶XQH� FRXOHXU�GLVWLQFWH��WUqV�GLIIpUHQWH�GH�OD�UREH�GHV�GURPDGDLUHV��FHOD�OHV�DLGH�j�JDUGHU�XQH�ERQQH�YLVLELOLWp�WRXW�DX�ORQJ�GX�MHX�
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0LVH�HQ�SODFH
x $YDQW�OD�SUHPLqUH�SDUWLH��GpWDFKHU�VRLJQHXVHPHQW�OHV�SLRQV�GH�OHXU�PDWULFH�x 'pSOR\HU� OH�SODWHDX�� ,O�GpSHLQW� OH�GpVHUW�RULJLQHOOHPHQW�YLHUJH��HQWRXUp�GH�FKDvQHV�GH�PRQWDJQHV��SRUWDQW�XQ�DXWUH�PDVVLI�PRQWDJQHX[�HQ�VRQ�FHQWUH��'DQV�OH�MHX�j�TXDWUH�HW�FLQT�MRXHXUV��RQ�XWLOLVH�WRXWH�OD�VXUIDFH�GH�MHX��0DLV�j�GHX[�RX�WURLV�MRXHXUV��RQ�pOLPLQH�OD�SOXV�SHWLWH�UpJLRQ��GpOLPLWpH�SDU�XQH�OLJQH�QRLUH�x &KDTXH� MRXHXU� UHoRLW�VL[�FKDPHOLHUV�G¶XQH�FRXOHXU��HW�XQ�GURPDGDLUH�GH�FKDFXQH�GHV�FLQT�UREHV��(Q�RXWUH��FKDFXQ�UHoRLW�XQ�GURPDGDLUH�JULV�x /HV�MRXHXUV�SODFHQW�XQ�FKDPHOLHU�VXU�FKDFXQ�GH�OHXUV�VL[�GURPDGDLUHV��&HOXL�TXL�PRQWH�OH� GURPDGDLUH� JULV� HVW� SRVp� HQ� IDFH� GH� VRQ� MRXHXU�� LQGLTXDQW� TXHOOH� FRXOHXU� LO� MRXH��'DQV� OH� MHX� j� FLQT��FKDTXH� MRXHXU�pFDUWH�XQ�GURPDGDLUH�GH� UREH�GLIIpUHQWH�� DYHF� VRQ�FKDPHOLHU��GH�VRUWH�TX¶LO�\�DLW�VHXOHPHQW�TXDWUH�GURPDGDLUHV�GH�FKDTXH�UREH�HQ�MHX�x 7RXV�OHV�GURPDGDLUHV�UHVWDQW�VRQW�FODVVpV�SDU�UREH�HW�SRVpV�j�F{Wp�GX�SODQ�GH�MHX��'DQV�OH� MHX� j� GHX[� GpIDXVVH]� GL[� GURPDGDLUHV� GH� FKDTXH� UREH�� FRQWUH� FLQT� GDQV� OH� MHX� j�WURLV��$LQVL��j�GHX[�MRXHXUV�RQ�XWLOLVH����GURPDGDLUHV�����j�WURLV��HW����GH�FKDFXQH�GHV�UREHV�j�TXDWUH�RX�FLQT�x /HV�FLQT�SDOPLHUV��V\PEROLVDQW�OHV�RDVLV��VRQW�UpSDUWLV�VXU�OH�SODWHDX�x /HV� SRLQWV� G¶HDX� VRQW� PpODQJpV� HW� SODFpV� IDFH� YLVLEOH� VXU� FKDFXQ� GHV� KH[DJRQHV�PDUTXpV� G¶XQ� FHUFOH�� &HX[� TXL� UHVWHQW� VRQW� SODFpV� VXU� GHV� KH[DJRQHV� OLEUHV�� QRQ�RFFXSpV�SDU�GHV�SDOPLHUV��'DQV�XQH�SDUWLH�j�GHX[�RX�WURLV�MRXHXUV��R��OH�SHWLW�SODWHDX�HVW�XWLOLVp� OHV�SRLQWV�G¶HDX�VXSHUIOXV�VRQW�GpIDXVVpV�x /HV�MHWRQV�RDVLV��WHUULWRLUH�HW�FDUDYDQH�VRQW�SODFpV�IDFH�YLVLEOH�j�F{Wp�GX�SODQ�GH�MHX�x /H�SOXV�MHXQH�MRXHXU�FRPPHQFH��OH�WRXU�VH�GpURXODQW�GDQV�OH�VHQV�GHV�DLJXLOOHV�G¶XQH�PRQWUH�

3RVLWLRQQHPHQW�GHV�FKDPHOLHUV
/D�SDUWLH�FRPPHQFH�DYHF�FLQT�WRXUV�GH�SRVLWLRQQHPHQW��DX�FRXUV�GHVTXHOV�OHV�MRXHXUV�SODFHQW�OHXUV� FKDPHOLHUV� VXU� OH� SODWHDX��$� FLQT�� LO� Q¶\� D� TXH� TXDWUH� WRXU��'DQV� O¶RUGUH� GHV� DLJXLOOHV�G¶XQH� PRQWUH�� FKDFXQ� SODFH� XQ� GH� VHV� FKDPHOLHUV�� F¶HVW�j�GLUH� XQ� EpGRXLQ� PRQWp� VXU� VRQ�GURPDGDLUH� UHVSHFWLI�� VXU� Q¶LPSRUWH� TXHO� KH[DJRQH� YLGH� GX� SODWHDX�� PDLV� HQ� UHVSHFWDQW� OHV�H[FHSWLRQV�VXLYDQWHV �

x MDPDLV�VXU�XQ�SRLQW�G¶HDX��XQH�RDVLV�RX�XQH�FDVH�RFFXSpH�SDU�XQ�DXWUH�FKDPHOLHU�x MDPDLV�VXU�XQ�GHV�VL[�KH[DJRQHV�DGMDFHQW�j�XQH�RDVLV�x MDPDLV� VXU� XQH� FDVH� DGMDFHQWH� j� XQ� DXWUH� FKDPHOLHU� �TXHOOH� TXH� VRLW� OD� UREH� GX�GURPDGDLUH��
$X�SUHPLHU�WRXU�GH�SRVLWLRQQHPHQW��FKDTXH�MRXHXU�GRLW��GDQV�OD�PHVXUH�GX�SRVVLEOH��SODFHU�XQ�FKDPHOLHU�PRQWDQW�XQ�GURPDGDLUH�GH�UREH�GLIIpUHQWH�
/RUVTXH� WRXW� OH� PRQGH� j� SODFp� VHV� FKDPHOLHUV� VXU� OH� SODWHDX�� OHV� MRXHXUV� FRPPHQFHQW� j�GpYHORSSHU�OHXUV�SURSUHV�FDUDYDQHV�
&RQVHLO ��/H�SRVLWLRQQHPHQW�MXGLFLHX[�GH�YRV�FKDPHOLHUV�HVW�YLWDO�SRXU�YRWUH�UpXVVLWH�GDQV�OH�MHX�� $XVVL�� ORUV� GH� YRWUH� SUHPLqUH� SDUWLH�� HVVD\H]� GH� UpSDUWLU� YRV� FKDPHOLHUV� GH� IDoRQ�pTXLOLEUpH�VXU�WRXW�OH�SODQ�GH�MHX��GDQV�GHV�WHUULWRLUHV�SDV�WURS�SURFKHV�GHV�DXWUHV�FKDPHOLHUV�
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'pYHORSSHPHQW�GHV�FDUDYDQHV ��JpQpUDOLWpV
$� SDUWLU� GH� PDLQWHQDQW�� FKDTXH� WRXU�� OHV� MRXHXUV� SODFHQW� FKDFXQ� GHX[� GURPDGDLUHV� VXU� OH�SODWHDX� �j� O¶H[FHSWLRQ� GX� SUHPLHU� GH� FHV� WRXUV�� FRPPH� F¶HVW� LQGLTXp� SOXV� EDV��� 'DQV� XQ�SUHPLHU� WHPSV��XQ�GURPDGDLUH�HVW� WRXMRXUV�SRVp�DGMDFHQW�j�XQ�GURPDGDLUH�GH� OD�PrPH�UREH��PRQWp�SDU�XQ�FKDPHOLHU�GX�MRXHXU��(QVXLWH��OHV�QRXYHDX[�GURPDGDLUHV�VRQW�SRVpV�DGMDFHQWV�j�Q¶LPSRUWH� TXHO� GURPDGDLUH� GH� OD� PrPH� UREH� DSSDUWHQDQW� DX� MRXHXU�� 'H� FHWWH� IDoRQ�� GHV�FDUDYDQHV� VH� IRUPHQW� HW� V¶pWHQGHQW��&KDTXH� MRXHXU� HVVDLH�GH�GpYHORSSHU� VHV� FDUDYDQHV�SRXU�PDUTXHU�GHV�SRLQWV��HQ�UHOLDQW�GHV�RDVLV��HQ�RFFXSDQW�GHV�SRLQWV�G¶HDX��HQ�FLUFRQVFULYDQW�GHV�WHUULWRLUHV�HW�HQ�D\DQW�OD�SOXV�ORQJXH�FDUDYDQH�G¶XQH�PrPH�UREH�GH�GURPDGDLUHV��/H�MHX�SUHQG�ILQ�ORUVTXH�OH�GHUQLHU�DQLPDO�G¶XQH�UREH�HVW�SRVp��3ODFHPHQW�GHV�GURPDGDLUHV

x $�VRQ�WRXU��XQ�MRXHXU�SUHQG�GHX[�GURPDGDLUHV�HW�SODFH�FKDFXQ�G¶HX[�VXU�XQ�KH[DJRQH�OLEUH�� RX� VXU� XQH� FDVH� FRQWHQDQW� XQ� SRLQW� G¶HDX�� /HV� GHX[� DQLPDX[� SHXYHQW� rWUH� GH�UREH�VHPEODEOH�RX�GLVWLQFWH��x 8Q�GURPDGDLUH�GRLW� rWUH�SODFp� VXU�XQ�KH[DJRQH�DGMDFHQW�j�XQ�DQLPDO�GH�PrPH�UREH��DSSDUWHQDQW�j�XQH�FDUDYDQH�GX� MRXHXU�� LGHQWLILpH�SDU�XQ�FKDPHOLHU�GH�VD�FRXOHXU��3DU�H[HPSOH��XQ�GURPDGDLUH�EOHX�FLHO�SHXW�rWUH�SRVp�DGMDFHQW�j�XQ�DXWUH�GURPDGDLUH�EOHX�FLHO�G¶XQH�FDUDYDQH�FRQWU{OpH�SDU�VRQ�MRXHXU�x $LQVL��SRXU�FKDTXH� UREH�GH�GURPDGDLUH��XQ� MRXHXU�QH�SHXW�SRVVpGHU�TX¶XQH�FDUDYDQH�GRQW�WRXV�OHV�DQLPDX[�VRQW�UHOLpV�x (QWUH�GHX[�GURPDGDLUHV�GH�PrPH�UREH��PDLV�DSSDUWHQDQW�j�GHX[�MRXHXUV�GLIIpUHQWV��LO�GRLW�WRXMRXUV�UHVWHU�XQ�KH[DJRQH�TXL�QH�SHXW�rWUH�RFFXSp�SDU�XQ�DQLPDO�GH�FHWWH�UREH��$XWUHPHQW�GLW��XQ�MRXHXU�QH�SHXW�SRVHU�GH�GURPDGDLUH�VXU�XQH�FDVH�FRQWLJXs�j�O¶DQLPDO�G¶XQ�DGYHUVDLUH�TXL�SRUWH�XQH�UREH�VHPEODEOH��x 8Q�GURPDGDLUH�SHXW�rWUH�SODFp�DGMDFHQW�j�GHV�GURPDGDLUHV�GH�UREH�GLVWLQFWH��TXHO�TXH�VRLW�OHXU�SURSULpWDLUH��

([HPSOH ��/H� MRXHXU�9HUW� SHXW� FKRLVLU� HQWUH�QHXI�KH[DJRQHV�SRXU�SODFHU�XQ�GURPDGDLUH�GH�UREH�EODQFKH��,O�SODFH�HQVXLWH�XQ�VHFRQG�DQLPDO��HQ�VH�VHUYDQW�LFL�GX�SUHPLHU�
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5qJOH�SDUWLFXOLqUH�DX�SUHPLHU�WRXU�GH�SODFHPHQW
$X� SUHPLHU� WRXU� GH� SODFHPHQW�� OHV� GHX[� SUHPLHUV� MRXHXUV� QH� SHXYHQW� SODFHU� TX¶XQ� XQLTXH�GURPDGDLUH��'DQV�XQH�SDUWLH�j�GHX[��FHWWH�UqJOH�Q¶HVW�DSSOLFDEOH�TX¶DX�SUHPLHU� MRXHXU��&¶HVW�XQH�JDUDQWLH�TXH�OHV�SUHPLHUV�j�MRXHU�Q¶HQ�WLUHURQW�SDV�G¶DYDQWDJH�LQGX��2FFXSDWLRQ�GHV�SRLQWV�G¶HDX
4XDQG�XQ�MRXHXU�SODFH�XQ�GURPDGDLUH�VXU�XQH�FDVH�DYHF�XQ�SRLQW�G¶HDX��GH������RX���SRLQWV���LO�OH�UHWLUH�GX�SODWHDX�GH�MHX�HW�OH�SODFH�GHYDQW�OXL�-RQFWLRQ�GHV�RDVLV

x /RUVTX¶XQ� MRXHXU�SODFH�XQ�GURPDGDLUH� VXU�XQ�GHV� VL[�KH[DJRQHV�YRLVLQV�G¶XQH�RDVLV��SDOPLHU���LO�SUHQG�XQ�MHWRQ�RDVLV��GH���SRLQWV��HW�OH�SRVH�IDFH�FDFKpH�GHYDQW�OXL�x 6L� OH� MRXHXU� SODFH� XQ� DXWUH� GURPDGDLUH�� GH� OD� PrPH� FDUDYDQH�� DGMDFHQW� j� OD� PrPH�RDVLV�� LO�QH� UHoRLW�SDV�G¶DXWUH� MHWRQ��&KDTXH�FDUDYDQH�QH�SHXW�JDJQHU�TX¶XQ�MHWRQ�SDU�RDVLV��&HSHQGDQW��XQ�MRXHXU�SHXW�UDOOLHU�SOXVLHXUV�RDVLV�DYHF�XQH�FDUDYDQH��REWHQDQW�XQ�MHWRQ�RDVLV�SRXU�FKDFXQH�G¶HOOHV�x 6L� XQ� MRXHXU� UDOOLH� OD�PrPH� RDVLV� DYHF� XQH� DXWUH� FDUDYDQH�� LO� UHoRLW� GH� QRXYHDX� XQ�MHWRQ�x %LHQ� V�U�� SOXVLHXUV� MRXHXUV� SHXYHQW� IDLUH� UHMRLQGUH� OD�PrPH� RDVLV� j� OHXUV� FDUDYDQHV��PrPH� VL� HOOHV� VRQW� FRQVWLWXpHV� GH� GURPDGDLUHV� GH� UREH� LGHQWLTXH��� FKDFXQH� G¶HOOH�UHFHYDQW�XQ�MHWRQ�RDVLV�

([HPSOH ��/H�MRXHXU�5RXJH�QH�SHXW�SOXV�UDOOLHU�O¶RDVLV�DYHF�VD�FDUDYDQH�EOHX�FLHO��&HSHQGDQW�LO�SHXW�OH�IDLUH�DYHF�OD�PDXYH��
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&RQVHLO ��*DUGH]�WRXMRXUV�XQ�°LO�VXU�OHV�FDUDYDQHV�GH�YRV�DGYHUVDLUHV��RX�YRXV�ULVTXHULH]�GH�YRXV�UHWURXYHU�GDQV�O¶LPSRVVLELOLWp�GH�UDOOLHU�XQH�RDVLV ��7RXMRXUV�YRXV�UDSSHOHU�TXH�YRXV�QH�SRXYH]�pWHQGUH�YRWUH�FDUDYDQH�VXU�XQ�KH[DJRQH�YRLVLQ�G¶XQH�DXWUH�GH�OD�PrPH�UREH�&RQWU{OH�G¶XQ�WHUULWRLUH
/RUVTX¶XQ� MRXHXU� SODFH� XQ� GURPDGDLUH� GH� PDQLqUH� j� FH� TX¶LO� IHUPH� XQ� HVSDFH� G¶XQH� RX�SOXVLHXUV�FDVHV��HQWRXUpHV�VHXOHPHQW�SDU�OD�FDUDYDQH�GRQW�LO�IDLW�SDUWLH��LO�SUHQG�SRVVHVVLRQ�GH�FH�WHUULWRLUH��2Q�DSSOLTXH�OHV�UqJOHV�VXLYDQWHV �

x /H� MRXHXU�GRLW� SODFHU� OHV�GURPDGDLUHV�G¶XQH� UREH�GH� WHOOH� IDoRQ�TXH�� DYHF� O¶DLGH�GHV�ERUG�GX�SODWHDX�RX�GH�FHX[�GX�PDVVLI�PRQWDJQHX[�DX�FHQWUH�� LOV� IRUPHQW�XQH�FKDvQH�LQLQWHUURPSXH�x ,O�HVW�SRVVLEOH�G¶HQFORUH�XQ�WHUULWRLUH�DYHF�VHV�VHXOV�GURPDGDLUHV��VDQV�O¶DLGH�GHV�ERUGV�GX�SODWHDX�RX�GH�FHX[�GX�PDVVLI�PRQWDJQHX[�x ,O�Q¶HVW�SDV�SRVVLEOH�GH�FRQWU{OHU�XQ�WHUULWRLUH�DYHF�SOXVLHXUV�FDUDYDQHV�x 8Q�WHUULWRLUH�QH�SHXW�FRQWHQLU�DXFXQ�DXWUH�GURPDGDLUH��TXHO�TXH�VRLW�VRQ�SURSULpWDLUH��x 6L�OH�WHUULWRLUH�FRQWLHQW�GHV�SRLQWV�G¶HDX��OH�MRXHXU�OHV�UHWLUH�LPPpGLDWHPHQW�HW�OHV�SRVH�GHYDQW�OXL��,O�Q¶D�SDV�j�RFFXSHU�FHV�FDVHV�DYHF�VHV�GURPDGDLUHV�x 6L�OH�WHUULWRLUH�FRQWLHQW�GHV�RDVLV�TXL�Q¶RQW�SDV�HQFRUH�pWp�UDOOLpHV�SDU�XQ�GURPDGDLUH�GH�OD� FDUDYDQH� TXL� OHV� HQFHUFOH�� OH� MRXHXU� UHoRLW� LPPpGLDWHPHQW� OHV� MHWRQV� RDVLV�FRUUHVSRQGDQWV��6D�FDUDYDQH�Q¶D�SDV�j�MRLQGUH�OHV�RDVLV�HQFORVHV�x ,O� HVW� LPSRVVLEOH� j� XQ� MRXHXU� GH� SODFHU� GHV� GURPDGDLUHV� GDQV� XQ� WHUULWRLUH� TX¶LO� QH�FRQWU{OH�SDV�

([HPSOH �� /¶HVSDFH� Q¶HVW� SDV� FORV� FDU� LO� HVW� HQWRXUp� SDU� GHX[� FDUDYDQHV� GLIIpUHQWHV�DSSDUWHQDQW�DX�MRXHXU�%OHX��&HOXL�FL�SODFH�GHX[�GURPDGDLUHV�PDXYHV�HW�IHUPH�OH�WHUULWRLUH��,O�UHoRLW�OHV�GHX[�SRLQWV�G¶HDX�HW�XQ�MHWRQ�RDVLV�
&RQVHLO ��(Q�IHUPDQW�GHV�pWHQGXHV��YRXV�PDUTXH]�GH�QRPEUHX[�SRLQWV�HVVHQWLHOV��'¶DERUG�HQ�YRXV�HPSDUDQW�GHV�SRLQWV�G¶HDX�HW�GHV�MHWRQV�RDVLV��HW�HQVXLWH�HQ�REWHQDQW�GHV�SRLQWV�SRXU�OH�WHUULWRLUH�� (VVD\H]� WRXMRXUV� G¶HPSrFKHU� YRV� DGYHUVDLUHV� G¶HQWRXUHU� GH� YDVWHV� HW� MXWHX[�HVSDFHV�
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)LQ�GH�OD�SDUWLH�HW�GpFRPSWH�GHV�SRLQWV
/H�MHX�SUHQG�ILQ�ORUVTXH��j�OD�ILQ�GX�WRXU�G¶XQ�MRXHXU��OH�GHUQLHU�GURPDGDLUH�G¶XQH�UREH�D�pWp�SRVp� VXU� OH� SODWHDX�� 2Q� GpWHUPLQH� DORUV�� SRXU� FKDTXH� UREH�� OH� MRXHXU� TXL� D� OD� SOXV� ORQJXH�FDUDYDQH��,O�UHoRLW�XQ�MHWRQ�FDUDYDQH�GH����SRLQWV�SRXU�FHWWH�UREH��VDXI�HQ�FDV�G¶H[�DHTXR�R��OHV� MRXHXUV�FRQFHUQpV�UHoRLYHQW�XQ�MHWRQ�FDUDYDQH�GH���SRLQWV�VHXOHPHQW��OH� MHWRQ����Q¶pWDQW�DORUV�SDV�GpFHUQp��
&RQVHLO �� $VVXUH]�YRXV� WRXMRXUV�� DX� FRXUV� GH� OD� SDUWLH�� TXH� YRXV� DYH]� XQH� PDMRULWp� GH�GURPDGDLUHV� GDQV� XQH� UREH�� YRLUH� GHX[�� 3UHQH]� JDUGH� DX[� MRXHXUV� TXL� YRXV� PHQDFHQW�GDQJHUHXVHPHQW�� HW� pWHQGH]� j� WHPSV� YRV� FDUDYDQHV�� 8QH� FDUDYDQH� Q¶D� SDV� j� rWUH�SDUWLFXOLqUHPHQW�ORQJXH�SRXU�UHPSRUWHU�OH�MHWRQ�FDUDYDQH��HOOH�GRLW�MXVWH�O¶rWUH�SOXV�TXH�FHOOHV�GH�YRV�DGYHUVDLUHV �
(QVXLWH�� RQ� GpWHUPLQH� OH� YDOHXU� GH� FKDFXQ� GHV� WHUULWRLUHV� HQFORV �� RQ�PDUTXH� XQ� SRLQW� SRXU�FKDTXH�KH[DJRQH�OLEUH�G¶XQ�WHUULWRLUH��PDLV�SDV�SRXU�FHOXL�G¶XQH�RDVLV���&HV�SRLQWV�VRQW�UpJOpV�j�O¶DLGH�GHV�MHWRQV�WHUULWRLUH�GH����SRLQWV��OD�PRQQDLH�pWDQW�IDLWH�DYHF�OHV�DXWUHV�MHWRQV�DLQVL�TXH�OHV�SRLQWV�G¶HDX�
(QILQ�� FKDFXQ� WRWDOLVH� OD� YDOHXU� GH� VHV� MHWRQV�� &¶HVW� OH� MRXHXU� DYHF� OH� SOXV� JUDQG� WRWDO� TXL�O¶HPSRUWH��(Q�FDV�G¶pJDOLWp��LO�\�D�SOXVLHXUV�JDJQDQWV�
/¶DXWHXU
5HLQHU� .QL]LD�� Qp� HQ� ������ YLW� j� :LQGVRU� HQ� *UDQGH� %UHWDJQH�� ,O� HVW� GRFWHXU� HQ�PDWKpPDWLTXHV�� HW� D� SXEOLp� GH� QRPEUHX[� MHX[� GDQV� VRQ� SD\V� FRPPH� j� O¶pWUDQJHU�� 6HV� SOXV�JUDQGHV� UpFRPSHQVHV� VRQW� OH�'HXWVFKHU� 6SLHOHSUHLV HQ� ����� SRXU�0RGHUQ� $UW�� HW� SOXVLHXUV�QRPLQDWLRQV�DX�6SLHO�GHV�-DKUHV��/¶DXWHXU�HVW�UHFRQQX�SRXU�FUpHU�GHV�MHX[�DX[�UqJOHV�VLPSOHV�PDLV�TXL�LPSRVHQW�GHV�FKRL[�GLIILFLOHV��FRPPH�FH�MHX��DX[�PXOWLSOHV�GLPHQVLRQV��VXU�OH�GpVHUW�
*UDSKLVPHV ��*UDSKLF�6WXGLR�.U�JHU�&ODXV�6WHSKDQ
5HSURGXFWLRQ���G��ZHUN��6FKXOWH�)UROLQGH
3KRWRJUDSKLH���'LUN�+RIIPDQ
(GLWRULDO���70�6SLHOH
/¶DXWHXU�HW�O¶pGLWHXU�DLPHUDLHQW�UHPHUFLHU�OHV�QRPEUHX[�WHVWHXUV�HW�UHOHFWHXUV�GX�MHX�
5HPHUFLHPHQWV�SDUWLFXOLHUV�GH�O¶DXWHXU�j�0DUWLQ�+LJKDP��5RVV�,QJOLV��.HYLQ�-DFNOLQ�HW�&KULV�/DZVRQ�SRXU�DYRLU�FKHPLQp�HQVHPEOH�j�WUDYHUV�OH�GpVHUW�
�������.26026�9HUODJ3IL]HUVWUD�H����'�������6WXWWJDUW�� *HUPDQ\7RXV�GURLWV�UpVHUYpV
7UDGXFWLRQ�UpDOLVpH�j�SDUWLU�GH�OD�YHUVLRQ�����GHV�UqJOHV�DQJODLVHV��UpYLVpH�OH����������SDU�.HYLQ�-DFNOLQ



8Q�MHX�GH�5HLQHU�.QL]LD� 1RPEUH�GH�MRXHXUV ����j���MRXHXUVÆJH������DQV�HW�SOXV'XUpH���������PLQXWHV
/H�GpVHUW�GHYLHQW�YLYDQW��
&LQT�WULEXV�GH�%pGRXLQV�FRPPHQFHQW�j�FRORQLVHU�OH�GpVHUW��,OV�FRQVWUXLVHQW�GHV�FDUDYDQHV��RFFXSHQW�OHV�SRLQWV G
HDX�HW�UHOLHQW�OHV�RDVLV��HQ�GpOLPLWDQW�GHV�SpULPqWUHV�GH�GpVHUW��JDJQDQW�DLQVL�GHV�SRLQWV�¬�FKDTXH�WRXU�YRXV�SODFH]�GHX[�FKDPHDX[�VXU�OH�SODWHDX�GH�MHX��0DLV�TXHOOH�FDUDYDQH�GpYHORSSHU�HQ�SULRULWp�HW�GDQV�TXHOOH�GLUHFWLRQ SRXU�GHYHQLU�OH�SOXV�JUDQG�VHLJQHXU�GX�GpVHUW "2EMHFWLI�GX�MHX
*XLGHU�YRWUH�FDUDYDQH�GH�PDQLqUH�j�JDJQHU�OH�PD[LPXP�GH�SRLQWV�&RPSRVDQWV�GX�MHX

� SODWHDX�GH�MHX��� SLRQV�FKDPHDX[�����GDQV�FKDTXH�QXDQFH�GH�FRXOHXUV��� FKDPHDX[�JULV��� FDYDOLHUV����GDQV�FKDTXH�FRXOHXU�GH�MRXHXUV��� RDVLV��SDOPLHUV���� SRLQWV�G
HDX�������HW���SRLQWV�����GH�FKDTXH��

�� MHWRQV�RDVLV����SRLQWV�� � MHWRQV�FDUDYDQHV�����SRLQWV�

�� MHWRQV�SpULPqWUHV�����SRLQWV� � MHWRQV�FDUDYDQHV����SRLQWV����
1RWH�� /D�FRXOHXU�GHV�FKDPHDX[�Q
HVW�SDV�VLPLODLUH�j�FHOOH�GH�FKDPHDX[�UpHOV ��0DLV��FRPPH�OHVMRXHXUV�XWLOLVHQW�GHV�SLRQV�FDYDOLHUV�GH�FRXOHXUV�GLIIpUHQWHV��HW�GLIIpUHQWHV�DXVVL�GH�ODFRXOHXU�GHV�FKDPHDX[��FHOD�DLGH�OHV�MRXHXUV�j�JDUGHU�XQH�ERQQH�YLVLRQ�GX�MHX�WRXW�DX�ORQJGH�OD�SDUWLH�

3UpSDUDWLRQ�GX�MHX
x $YDQW�OD�SUHPLqUH�SDUWLH�GH�MHX��GpWDFKH]�VRLJQHXVHPHQW�OHV�SLRQV�x ,QVWDOOH]�OH�SODWHDX�GH�MHX�VXU�OD�WDEOH��,O�UHSUpVHQWH�OH�YLGH�GX�GpVHUW��HQWRXUp�GH�FKDvQHV�GH�PRQWDJQHV��HW�XQH�DXWUH�FKDvQH�DX�PLOLHX�GX�SODWHDX��'DQV�XQ�MHX�j���HW�j���MRXHXUV��WRXW�OH�SODWHDX�HVW�XWLOLVp��$YHF���RX���MRXHXUV�OD�SOXV�SHWLWH�VHFWLRQ��VpSDUp�SDU�XQH�OLJQH�QRLUH��Q
HVW�SDV�XWLOLVpH��x &KDTXH�MRXHXU�UHoRLW�VL[�FDYDOLHUV�G
XQH�PrPH�FRXOHXU��HW�XQ�FKDPHDX�GH�FKDTXH�WHLQWH��(Q�SOXV��FKDTXH�MRXHXU�UHoRLW�XQ�FKDPHDX�GH�FRXOHXU�JULVH�x /HV�MRXHXUV�LQVWDOOHQW�OHXUV�FDYDOLHUV�VXU�FKDFXQ�GH�OHXUV�FKDPHDX[��/H�FDYDOLHU�VXU�OH�FKDPHDX�JULV�HVW�SODFp�GHYDQW�FKDTXH�MRXHXU��SRXU�LQGLTXHU�TXHOOH�HVW�OD�FRXOHXU�MRXpH�SDU�FH�MRXHXU��'DQV�XQ�MHX�j���MRXHXUV��FKDTXH�MRXHXU�FKRLVLW�XQ�FKDPHDX�GH�WHLQWH�GLIIpUHQWH�HW�OH�GpIDXVVH�DYHF�VRQ�FDYDOLHU��DLQVL�LO�Q
\�D�SOXV�TXH���FKDPHDX[�GH�FKDTXH�WHLQWH�HQ�MHX�x 7RXV�OHV�DXWUHV�FKDPHDX[��VpSDUpV�SDU�WHLQWH��VRQW�SODFpV�KRUV�GX�SODWHDX�GH�MHX��'DQV�XQH�SDUWLH�j���MRXHXUV��UHWLUH]�GX�MHX����FKDPHDX[�GH�FKDTXH�WHLQWH��'DQV�XQH�SDUWLH�j���MRXHXUV���FKDPHDX[�GH�FKDTXH�WHLQWH�VRQW�UHWLUpV�GX�MHX��x /HV���SLRQV�SDOPLHUV�VRQW�SODFpV�j���HQGURLWV�GLIIpUHQWV�GX�SODWHDX�GH�MHX��FUpDQW�DLQVL�OHV�RDVLV��x /HV�SLRQV�SRLQWV�G
HDX�VRQW�PpODQJpV HW�SODFpV�IDFHV�GpFRXYHUWHV�VXU�FKDTXH�FDVH�GX�SODWHDX�GH�MHX�PDUTXp�G
XQ�FHUFOH��/HV�SLRQV�SRLQWV�G
HDX�VRQW�DXVVL�SODFpV�VXU�OHV�FDVHV�QRQ�RFFXSpHV�QRUPDOHPHQW�UpVHUYpV�DX[�SDOPLHUV��'DQV�XQ�MHX�j���RX���MRXHXUV��TXDQG�OH�SOXV�SHWLW�SODWHDX�HVW�XWLOLVp� OHV�SRLQWV�G
HDX�VXSHUIOXV�VRQW�UHWLUpV�GX�MHX��x /HV�MHWRQV�RDVLV��SpULPqWUHV�HW�FDUDYDQHV�VRQW�SODFpV�IDFHV�YLVLEOHV�j�F{Wp�GX�SODWHDX�GH�MHX��x /H�MRXHXU�OH�SOXV�MHXQH�FRPPHQFH�j�MRXHU��OH�WRXU�VH�GpURXODQW�GDQV�OH�VHQV�GHV�DLJXLOOHV�G
XQH�PRQWUH��3ODFHU�OHV�FDYDOLHUV�
/H�MHX�FRPPHQFH�SDU���WRXUV�GH�SRVLWLRQQHPHQW��GDQV�OHVTXHOV�FKDTXH�MRXHXU�SODFH�VHV�FDYDOLHUV�VXU�OH�SODWHDX�GH�MHX��$���MRXHXUV��LO�Q
\�D�TXH���WRXUV�GH�SRVLWLRQQHPHQW��'DQV�O
RUGUH�GHV�DLJXLOOHV�G
XQH�PRQWUH��FKDTXH�MRXHXU�SODFH�XQ�GH�VHV�FDYDOLHUV�SRVLWLRQQpV�VXU�XQ�FKDPHDX��DXWUHPHQW�GLW��VRQ�FDYDOLHU�PRQWp��VXU�XQH�FDVH�YLGH�GX�SODWHDX�GH�MHX��/H�FDYDOLHU�PRQWp�SHXW�rWUH�SODFp�Q
LPSRUWH�R���HQ�UHVSHFWDQW�OHV�UqJOHV�VXLYDQWHV��

x 3DV�VXU�XQH�FDVH�FRQWHQDQW�XQ�SRLQW�G
HDX��XQH�RDVLV�RX�XQ DXWUH�FDYDOLHU�PRQWp�x 3DV�VXU�XQH�GHV�VL[�FDVHV�DGMDFHQWHV�j�XQH�RDVLV��x 3DV�VXU�XQH�FDVH�DGMDFHQWH�j�XQ�DXWUH�FDYDOLHU�PRQWp��SHX�LPSRUWH�OD�FRXOHXU�GHV�FKDPHDX[���
'DQV�OH�SUHPLHU�WRXU�GH�SRVLWLRQQHPHQW��FKDTXH�MRXHXU�GRLW�SODFHU�XQ�FKDPHDX�D\DQW�XQH�WHLQWH�GLIIpUHQWH�VL�FHOD�HVW�SRVVLEOH�
/RUVTXH�WRXV�OHV�MRXHXUV�RQW�SODFp�OHXUV�FDYDOLHUV�PRQWpV�VXU�OH�SODWHDX��OHV�MRXHXUV�FRPPHQFHQW�j�GpYHORSSHU�OHXUV�SURSUHV�FDUDYDQHV�
$VWXFH�� /H�SRVLWLRQQHPHQW�GH�YRV�FDYDOLHUV�PRQWpV�HVW�G
XQH�LPSRUWDQFH�YLWDOH�GDQV OD�VXLWH�GXMHX��GRQF��SRXU�YRWUH�SUHPLqUH�SDUWLH�HVVD\H]�GH�UHSDUWLU�YRV�FDYDOLHUV�GH�PDQLqUHXQLIRUPH�VXU�OH�SODWHDX��GDQV�GHV�DLUHV�DVVH]�pORLJQpHV�GHV�DXWUHV�FDYDOLHUV�



'pYHORSSHPHQW�GHV�FDUDYDQHV���JpQpUDOLWpV
¬�SDUWLU�GH�PDLQWHQDQW�HW�j�FKDTXH�WRXU��FKDTXH�MRXHXU�YD�SODFHU���FKDPHDX[�VXU�OH�SODWHDX�GH�MHX��H[FHSWLRQ�IDLWH�GH�SUHPLHU�WRXU�² YRLU�SOXV�EDV���,QLWLDOHPHQW��XQ�FKDPHDX�HVW�SODFp�j�F{Wp�G
XQ�FDYDOLHU�PRQWp�VXU�XQ�FKDPHDX�GH�OD�PrPH�WHLQWH��(QVXLWH�OHV�QRXYHDX[�FKDPHDX[�VRQW�SODFpV�j�F{Wp�GH�Q
LPSRUWH�TXHO�DXWUH�FKDPHDX�GH�OD�PrPH�WHLQWH�DSSDUWHQDQW�j�FH�MRXHXU��&
HVW�GH�FHWWH�PDQLqUH�TX
XQH�FDUDYDQH�VH�IRUPH�HW�V
pWHQG��&KDTXH�MRXHXU�HVVD\H�GH�GpYHORSSHU�VD�FDUDYDQH�SRXU�PDUTXHU�GHV�SRLQWV��/HV�SRLQWV�VRQW�PDUTXpV�SRXU�RFFXSHU�XQ�SRLQW�G
HDX��UHOLHU�GHV�RDVLV��IRUPHU�XQH�DLUH�HW�DYRLU�OD�FDUDYDQH�OD�SOXV�ORQJXH�GDQV�XQH�WHLQWH��/H�MHX�VH�WHUPLQH�ORUVTXH�WRXV�OHV�FKDPHDX[�G
XQH�PrPH�WHLQWH�RQW�pWp�MRXpV�3ODFHU�OHV�FKDPHDX[
x ¬�VRQ�WRXU��XQ�MRXHXU�SUHQG���FKDPHDX[�HW�OHV�SODFH�VXU�XQH�FDVH�OLEUH�RX�XQH�FDVH�FRQWHQDQW�XQ�SRLQW�G
HDX��/HV�GHX[�FKDPHDX[�SHXYHQW�rWUH�GH�PrPH�RX�GH�GLIIpUHQWHV�WHLQWHV��x 8Q�FKDPHDX�GRLW�rWUH�SODFp�VXU�XQH�FDVH�DGMDFHQWH�j�FHOXL�G
XQ�DXWUH�FKDPHDX�GH�OD�PrPH�WHLQWH�DSSDUWHQDQW�j�OD�FDUDYDQH�GH�FH�MRXHXU��OH FDYDOLHU�PRQWp�VHUW�G
LGHQWLILDQW���3DU�H[HPSOH��XQ�FKDPHDX�EOHX�SDVWHO�GRLW�rWUH�SODFp�j�F{Wp�G
XQ�DXWUH�FKDPHDX�EOHX�SDVWHO�DSSDUWHQDQW�j�XQH�FDUDYDQH�GH�FH�MRXHXU��x 3DU�FRQVpTXHQW��SRXU�FKDTXH�WHLQWH��XQ�MRXHXU�SRVVqGH�XQH�XQLTXH�FDUDYDQH��HW�WRXV�OHV�FKDPHDX[�GH�FHWWH�FDUDYDQH�VRQW�UHOLpV�HQWUH�HX[��x (QWUH���FKDPHDX[�GH�OD�PrPH�WHLQWH�PDLV�DSSDUWHQDQW�j�GHX[�MRXHXUV�GLIIpUHQWV��LO�GRLW�WRXMRXUV�\�DYRLU�XQH�FDVH�OLEUH�TXL�QH�SHXW�rWUH�RFFXSpH�SDU�XQ�FKDPHDX�GH�FHWWH�WHLQWH��(Q�G
DXWUHV�PRWV�XQ�MRXHXU�QH SHXW�SDV�SODFHU�XQ�FKDPHDX�VXU�XQH�FDVH�DGMDFHQWH�j�XQ�FKDPHDX�GH�PrPH�WHLQWH�DSSDUWHQDQW�j�XQ�DXWUH�MRXHXU��x /HV�FKDPHDX[�SHXYHQW�rWUH�SODFpV�j�F{Wp�GH�FKDPHDX[�GH�WHLQWHV�GLIIpUHQWHV��SHX�LPSRUWH�j�TXL�LOV�DSSDUWLHQQHQW���

([HPSOH��/H�MRXHXU�9HUW�D�OH FKRL[�HQWUH���FDVHV�GLIIpUHQWV�VXU�OHVTXHOV�SODFHU�XQ�FKDPHDX�EODQF�SDVWHO��,O�SODFH���FKDPHDX[�EODQF�SDVWHO�

5qJOH�VSpFLDOH�SRXU�OH�SUHPLHU�WRXU�GH�MHX
'DQV�OH�SUHPLHU�WRXU�GH�MHX��OHV���SUHPLHUV�MRXHXUV�QH�SHXYHQW�SODFHU�TX
XQ�VHXO�FKDPHDX��'DQV�XQH�SDUWLH�j���MRXHXUV�FHOD�QH�V
DSSOLTXH�TX
DX�SUHPLHU�MRXHXU��&HOD�DVVXUH�TXH�OHV�SUHPLHUV�MRXHXUV�QH�JDJQHQW�SDV�XQ�DYDQWDJH�H[FHVVLI�GX�IDLW�GH�FRPPHQFHU�j�MRXHU�

2FFXSHU�OHV�SRLQWV�G
HDX�
4XDQW�XQ�MRXHXU�SODFH�XQ�FKDPHDX�VXU�XQH�FDVH�RFFXSpH�SDU�XQ�SRLQW�G
HDX��GH������RX���SRLQWV��LO�HQOqYH�FH�SRLQW�G
HDX�GX�SODWHDX�HW�OH�SODFH�IDFH�FDFKpH�GHYDQW�OXL�5HOLHU�OHV�RDVLV�
x /RUVTX
XQ�MRXHXU�SODFH�XQ�FKDPHDX�VXU�O
XQH�GHV�VL[�FDVHV�HQWRXUDQW�XQH�RDVLV��SLRQ�SDOPLHU���LO�SUHQG�XQ�MHWRQ�RDVLV��G
XQH�YDOHXU�GH���SRLQWV��HW�OH�SODFH�IDFH�FDFKpH�GHYDQW�OXL��x 6L�OH�MRXHXU�SODFH�XQ�DXWUH�FKDPHDX�GH�OD�PrPH�FDUDYDQH�j�F{Wp�GH�OD�PrPH�RDVLV��LO�QH�UHoRLW�SDV�G
DXWUHV�MHWRQV�RDVLV��&KDTXH�FDUDYDQH�QH�SHXW�UHFHYRLU�TX
XQ�VHXO�MHWRQ�SDU�RDVLV��3DU�FRQWUH��XQ�MRXHXU�SHXW�UHOLHU�SOXVLHXUV�RDVLV�DYHF�XQH�PrPH�FDUDYDQH��HW�UHFHYUD�XQ�MHWRQ�SRXU�FKDTXH�RDVLV�UHOLpH�GH�FHWWH�PDQLqUH�x 6L�XQ�MRXHXU�UHOLH�OD�PrPH�RDVLV�DYHF�SOXVLHXUV�FDUDYDQHV�LO�UHFHYUD�XQ�MHWRQ�SRXU�FKDTXH�FDUDYDQH�TXL�D�UHOLp�FHWWH�RDVLV��x 3OXVLHXUV�MRXHXUV�SHXYHQW�UHOLHU�XQH�PrPH�RDVLV��\�FRPSULV�DYHF�GHV�FKDPHDX[�GH�OD�PrPH�WHLQWH��HW�UHFHYRLU�DLQVL�XQ�MHWRQ�RDVLV�
([HPSOH��/H�MRXHXU�URXJH�QH�SHXW�SOXV�UHOLHU�VD�FDUDYDQH�EOHX�SDVWHO�j�O
RDVLV��3DU�FRQWUH��LO�SHXW�UHOLHU�VD�FDUDYDQH�YLROHW�SDVWHO�

$VWXFH�� 6XUYHLOOH]�ELHQ�OHV�FDUDYDQHV�DGYHUVHV�FDU�VLQRQ�YRXV�ULVTXHULH]�G
rWUH�HPSrFKp�SDUOHXUV�FDUDYDQHV�GH�UHOLHU�XQH�RDVLV ��5DSSHOH]�YRXV�WRXMRXUV�TXH�YRXV�QH�SRXYH]�SDV�pWHQGUH�YRWUH�FDUDYDQH�j�F{Wp�G
XQH�DXWUH�FDUDYDQH�GH�PrPH�WHLQWH�)RUPHU�XQH�DLUH
4XDQG�XQ�MRXHXU�SODFH�XQ�FKDPHDX�GH�VRUWH�TXH�FHOXL�FL�IRUPH�XQH�DLUH�FRPSOqWHPHQW�FORVH�G
XQH�RX�SOXVLHXUV�FDVHV�DYHF�XQH�XQLTXH�FDUDYDQH��LO�GHYLHQW�SURSULpWDLUH�GH�FHWWH�DLUH��/HV�UqJOHV�VXLYDQWHV�VRQW�DSSOLFDEOHV��
x /H�MRXHXU�GRLW�SODFHU GHV�FKDPHDX[�G
XQH�VHXOH�WHLQWH�GH�IDoRQ�TXH��DYHF�O
DVVLVWDQFH�G
XQ�ERUG�GX�SODWHDX�RX�G
XQH�FKDvQH�GH�PRQWDJQH��LOV�IRUPHQW�XQH�FKDvQH�LQLQWHUURPSXH��x ,O�HVW�SRVVLEOH�GH�IRUPHU�XQH�DLUH�DYHF�GHV�FKDPHDX[�VHXOHPHQW��VDQV�O
DLGH�G
XQ�ERUG�RX�G
XQH�FKDvQH�GH�PRQWDJQH��x ,O�Q
HVW�SDV�SRVVLEOH�GH�IRUPHU�XQH�DLUH�DYHF�GHV�FKDPHDX[�GH�WHLQWHV�GLIIpUHQWHV�



x 8QH�DLUH�QH�GRLW�SDV�SRVVpGHU�G
DXWUHV�FKDPHDX[�HQ�HOOH��VDQV�V
RFFXSHU�GH�VDYRLU�j�TXL�DSSDUWLHQQHQW�FHV�FKDPHDX[���x 6L�O
DLUH�IHUPpH�FRQWLHQW�GHV�SRLQWV�G
HDX��OH�MRXHXU�TXL�YLHQW�GH�IRUPHU�FHWWH�DLUH�OHV�SUHQG�LPPpGLDWHPHQW�HW�OHV�SODFH�GHYDQW�OXL�IDFHV�FDFKpHV��,O�Q
D�SDV�j�RFFXSHU�FHV�FDVHV�DYHF�GHV�FKDPHDX[�x 6L�O
DLUH�FRQWLHQW�XQH�RX�SOXVLHXUV�RDVLV�QRQ�HQFRUH�DWWHLQWHV�SDU�OD�FDUDYDQH�TXL�YLHQW�GH�IRUPHU�O
DLUH��OH�MRXHXU�SRVVHVVHXU�GH�FHWWH�FDUDYDQH�UHoRLW�LPPpGLDWHPHQW�OHV�MHWRQV�FRUUHVSRQGDQWV�j�FHWWH�RX�FHV�RDVLV��,O�Q
D�SDV�j�UHOLHU�OD�FDUDYDQH�TXL�IRUPH�O
DLUH�DX[�RDVLV�HQIHUPpHV��x ,O�HVW�LPSRVVLEOH�j�XQ�DXWUH�MRXHXU�GH�SODFHU�XQ�FKDPHDX�GDQV�XQH�DLUH��
([HPSOH���/
DLUH�Q
HVW�SDV�HQFRUH�IHUPpH��(OOH�HVW�FHUQpH�SDU�GHX[�FDUDYDQHV�GLIIpUHQWHV�DSSDUWHQDQW�DX�MRXHXU�%OHX��/H�%OHX�SODFH�GHX[�FKDPHDX[�YLROHW�SDVWHO�HW�IHUPH�O
DLUH��,O�UHoRLW�OHV�GHX[�SLRQV�SRLQW�G
HDX�HW�XQ�MHWRQ�RDVLV�

$VWXFH � (Q�IRUPDQW�GHV�DLUHV��YRXV�PDUTXH]�GH�QRPEUHX[�SRLQWV��'
DERUG�HQ�SUHQDQW�OHV�SRLQWV�G
HDX�HW�OHV�RDVLV�SXLV��SOXV�WDUG��HQ�PDUTXDQW�GHV�� SRLQWV�G
DLUH ���(VVD\H]�WRXMRXUVG
HPSrFKHU�YRV�DGYHUVDLUHV�GH�IRUPHU�GH�JUDQGHV�DLUHV�TXL�UDSSRUWHQW�)LQ�GX�MHX�HW�GpFRPSWH�GHV�SRLQWV
/H�MHX�VH�WHUPLQH�ORUVTXH��j�OD�ILQ�GX�WRXU�G
XQ�MRXHXU��OH�GHUQLHU�FKDPHDX�G
XQH�WHLQWH�j�pWp�SODFp�VXU�OH�SODWHDX�GH�MHX��(QVXLWH��SRXU�FKDTXH�FRXOHXU��RQ�GpWHUPLQH�TXHO�MRXHXU�D�OD�SOXV�JUDQGH�FDUDYDQH�SRXU�FHWWH�WHLQWH��&H�MRXHXU�UHoRLW�XQ�MHWRQ�FDUDYDQH�GH����SRLQWV�SRXU�FHWWH�WHLQWH��(Q�FDV�G
pJDOLWp�GDQV�XQH�WHLQWH��FKDTXH�MRXHXU�TXL�D�SODFp�OH�SOXV�JUDQG�QRPEUH�GH�FKDPHDX[�GDQV�FHWWH�WHLQWH�UHoRLW�XQ�MHWRQ�FDUDYDQH�GH���SRLQWV��OH�MHWRQ�FDUDYDQH�GH����SRLQWV�Q
HVW�SDV�DFFRUGp�SRXU�FHWWH�WHLQWH�
$VWXFH�� $VVXUH]�YRXV��WRXW�DX�ORQJ�GH�OD�SDUWLH��TXH�YRXV�DYH]�OH�SOXV�GH�FKDPHDX[�GDQV�XQHWHLQWH��RX�PrPH�GHX[���6XUYHLOOH]�OHV�MRXHXUV�TXL�V
DSSURFKHQW�GDQJHUHXVHPHQW�GHYRWUH�QRPEUH�GH�FKDPHDX[��HW�pWHQGH]�YRWUH�FDUDYDQH�j�WHPSV��8QH�FDUDYDQH�QH�GRLWSDV�rWUH�VSpFLDOHPHQW�JUDQGH�SRXU�JDJQHU�XQ�MHWRQ�FDUDYDQH��MXVWH�SOXV�JUDQGH�TXH�WRXWHV�FHOOHV�GH�YRV�DGYHUVDLUHV �
(QVXLWH�OD�YDOHXU�GH�FKDTXH�DLUH�HVW�GpWHUPLQpH���XQ�SRLQW�HVW�PDUTXp�SRXU�FKDTXH�FDVH�YLGH�G
XQH�DLUH��PDLV�SDV�SRXU�XQH�FDVH�RDVLV���&HV�SRLQWV�VRQW�SD\pV�j�O
DLGH�GHV�MHWRQV�DLUHV�GH����SRLQWV��OD�PRQQDLH�pWDQW�UHQGXH�DYHF�OHV�DXWUHV�MHWRQV�RX�OHV�SLRQV�SRLQW�G
HDX�
(QILQ��FKDTXH�MRXHXU�WRWDOLVH�OH�QRPEUH�GH�SRLQWV�GH�VHV�SLRQV�SRLQW�G
HDX�HW�GH�VHV�GLIIpUHQWV�MHWRQV��OH�MRXHXU�DYHF�OH�WRWDO�OH�SOXV�KDXW�JDJQH�OD�SDUWLH��(Q�FDV�G
pJDOLWp��LO�\�D�SOXVLHXUV�YDLQTXHXUV�

/
DXWHXU
5HLQHU�.QL]LD�HVW�Qp�HQ�������,O�YLW�j�:LQGVRU�HQ�$QJOHWHUUH��,O�D�XQ�GRFWRUDW�HQ�0DWKpPDWLTXHV�HW�D�SXEOLp�GH�QRPEUHX[�MHX[��DXVVL�ELHQ�HQ�$QJOHWHUUH�TX
j�O
pWUDQJHU��3DUPL�VHV�SOXV�JUDQGHV�UpFRPSHQVHV��VH�WURXYH�OH��*UDQG�3UL[�DOOHPDQG�GX�MHX� HQ������HW�GH�QRPEUHXVHV�QRPLQDWLRQV�DX�� -HX�GH�O
$QQpH ���/
DXWHXU�HVW�UHQRPPp�SRXU�VD�FUpDWLRQ�GH�MHX[�DX[�UqJOHV�VLPSOHV�PDLV�G
XQ�LQWpUrW VWUDWpJLTXH�H[WUrPH��FRPPH�FH�MHX�GH�GpVHUW�DX[�PXOWLSOHV�QLYHDX[�VWUDWpJLTXHV�

7UDGXFWLRQ�IUDQoDLVH� ;DYLHU�%HDXMRQ ± KWWS���ZZZ�PRQSHWLWFRLQ�FRP�VSLHOH�'
DSUqV�OD�WUDGXFWLRQ�DQJODLVH�GH�5HLQHU�.QL]LD�HW�.HYLQ�-DFNOLQ
0LVH�HQ�SDJH � 5RG\�± KWWS���ZZZ�-HX[�5RG\�FRP )pYULHU�����


