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WƌĠĨĂĐĞ� 
 

 

/ŵƉŽƌƚĂŶĐĞ�Ě͛ĂƉƉƌĞŶĚƌĞ�Ě͛ĂƵƚƌĞƐ�ůĂŶŐƵĞƐ 
�ƵũŽƵƌĚ͛ŚƵŝ͕� ůĂ� ĐŽŶŶĂŝƐƐĂŶĐĞ�Ě͛ƵŶĞ�ŽƵ� ƉůƵƐŝĞƵƌƐ� ůĂŶŐƵĞƐ�ĠƚƌĂŶŐğƌĞƐ� ĞƐƚ� ƵŶĞ� ŶĠĐĞƐƐŝƚĠ�
ƌĞĐŽŶŶƵĞ�ƉŽƵƌ�ĐŽŵŵƵŶŝƋƵĞƌ͕ �ǀŽǇĂŐĞƌ͕ �ƐĞ�ĚŽĐƵŵĞŶƚĞƌ�ƐƵƌ�ƵŶĞ�ƚĞĐŚŶŝƋƵĞ�ĚĞ�ƉŽŝŶƚĞ�Ğƚ�
ƉĞƵƚ�ġƚƌĞ�ƵŶ�ƚƌĞŵƉůŝŶ�ƉŽƵƌ�ŽďƚĞŶŝƌ�ƵŶ�ĞŵƉůŽŝ͘ 

>͛hŶŝŽŶ��ƵƌŽƉĠĞŶŶĞ�ŶĞ�ĨĞƌĂ�ƋƵ͛ĂŵƉůŝĮĞƌ�ůĞƐ�ĠĐŚĂŶŐĞƐ�ŝŶƚĞƌŶĂƟŽŶĂƵǆ͘�>Ă�tĂůůŽŶŝĞ�Ğƚ�ůĂ�
&ĠĚĠƌĂƟŽŶ�tĂůůŽŶŝĞ��ƌƵǆĞůůĞƐ�;&t�Ϳ�ŶĞ�ƉĞƵǀĞŶƚ�ƌĞƐƚĞƌ�ă�ůĂ�ƚƌĂŠŶĞ�ĚĞ�ů͛�ƵƌŽƉĞ͘ 

>͛ĂƉƉƌĞŶƟƐƐĂŐĞ�ƚƌĂĚŝƟŽŶŶĞů�ĚĞƐ�ůĂŶŐƵĞƐ�ŶĞ�ĚŽŶŶĞ�ƉĂƐ�ĚĞƐ�ƌĠƐƵůƚĂƚƐ�ĐŽŶǀĂŝŶĐĂŶƚƐ͘ 

�͛ĞƐƚ�ƉŽƵƌƋƵŽŝ͕�ĨĂĐĞ�ă�ĐĞ�ďĞƐŽŝŶ�ĐƌŽŝƐƐĂŶƚ�Ě͛ƵŶĞ�ďŽŶŶĞ�ĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞƐ�ůĂŶŐƵĞƐ�ƉĂƌ�ƵŶ�
ƉůƵƐ� ŐƌĂŶĚ�ŶŽŵďƌĞ͕� ůĞ�ŵŽŶĚĞ�ĚĞ� ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ� ƚĞŶƚĞ� Ě͛ĂƉƉŽƌƚĞƌ� Ě͛ĂƵƚƌĞƐ� ƌĠƉŽŶƐĞƐ͘�
WĂƌŵŝ�ĐĞƐ�ƌĠƉŽŶƐĞƐ͕�ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ŝŵŵĞƌƐŝĨ͘  

 

WŽƵƌƋƵŽŝ�ĐŚŽŝƐŝƌ�ƵŶĞ�ƐĞĐŽŶĚĞ�ůĂŶŐƵĞ�͍ 

>Ă�ĐŽŶŶĂŝƐƐĂŶĐĞ�Ě͛ƵŶĞ�ůĂŶŐƵĞ�ƐĞĐŽŶĚĞ�ƉĞƌŵĞƚ�ĚĞ�ĐŽŵŵƵŶŝƋƵĞƌ�ĂǀĞĐ�ƚŽƵƐ�ĞŶ��ƵƌŽƉĞ�
Ğƚ�ĚĂŶƐ�ůĞ�ŵŽŶĚĞ͘ 

�ŶĮŶ͕� ů͛ĞǆƉĠƌŝĞŶĐĞ�ƉƌŽƵǀĞ�ƋƵĞ�ůĞƐ�ĞŶĨĂŶƚƐ�ƉĂƌůĂŶƚ�ĚĞƵǆ�ůĂŶŐƵĞƐ͕�ĂƉƉƌĞŶŶĞŶƚ�ĂǀĞĐ�ƉůƵƐ�
ĚĞ�ĨĂĐŝůŝƚĠ�Ğƚ�ĚĞ�ƌĂƉŝĚŝƚĠ�ƵŶĞ�ƚƌŽŝƐŝğŵĞ͕�ǀŽŝƌĞ�ƵŶĞ�ƋƵĂƚƌŝğŵĞ�ůĂŶŐƵĞ�ĠƚƌĂŶŐğƌĞ͘ 

 

>͛ŝŵŵĞƌƐŝŽŶ͕�ƋƵ͛ĞƐƚ-ĐĞ�ƋƵĞ�Đ͛ĞƐƚ�͍� 

>Ă�ĚĠŵĂƌĐŚĞ�ŝŵŵĞƌƐŝǀĞ�ĐŽŶƐŝƐƚĞ�ĞƐƐĞŶƟĞůůĞŵĞŶƚ�ă�ƉůŽŶŐĞƌ�ůĞƐ�ĠůğǀĞƐ�ĚĂŶƐ�ƵŶ�ďĂŝŶ�ĚĞ�
ůĂŶŐƵĞ�Ğƚ�ă�ĚŝƐƉĞŶƐĞƌ�ƚŽƵƚĞƐ�ůĞƐ�ŵĂƟğƌĞƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�ƐĐŽůĂŝƌĞ�ĚĂŶƐ�ůĂ�ůĂŶŐƵĞ�ĐŝďůĞ͘ 

�Ŷ�ŵŝůŝĞƵ� ƐĐŽůĂŝƌĞ͕� ů͛ŝŵŵĞƌƐŝŽŶ� ĞƐƚ� ĂƌƟĮĐŝĞůůĞŵĞŶƚ� ƉƌŽǀŽƋƵĠĞ͕� ĐŽŵƉŽƐĂŶƚ� ĂǀĞĐ� ƵŶĞ�
ƐĠƌŝĞ�ĚĞ�ĐŽŶƚƌĂŝŶƚĞƐ�ĂĚŵŝŶŝƐƚƌĂƟǀĞƐ͘�/ŶƐƟƚƵƟŽŶŶĞůůĞŵĞŶƚ͕�ĞůůĞ�ĚŽŝƚ�ŐĂƌĂŶƟƌ�ůĂ�ƋƵĂůŝƚĠ�
ĚĞ�ů͛ĂƉƉƌĞŶƟƐƐĂŐĞ͘� 

>͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ŝŵŵĞƌƐŝĨ�ĞƐƚ�ƐƚƌŝĐƚĞŵĞŶƚ�ƌĠŐůĞŵĞŶƚĠ͘�^ŽŶ�ŽƌŐĂŶŝƐĂƟŽŶ�ĞƐƚ�ƐŽƵŵŝƐĞ�ă�
ƵŶ�ĚĠĐƌĞƚ�Ğƚ�ƵŶĞ�ĂƵƚŽƌŝƐĂƟŽŶ�ĚĠůŝǀƌĠĞ�ƉĂƌ�ůĂ�&t�͘ 

>͛ĂƉƉƌĞŶƟƐƐĂŐĞ�ƉĂƌ�ů͛ŝŵŵĞƌƐŝŽŶ�ƉŽƵƌƐƵŝƚ�ůĞƐ�ŽďũĞĐƟĨƐ�ƐƵŝǀĂŶƚƐ�͗ 

ĞŶ�ĐĞ�ƋƵŝ�ĐŽŶĐĞƌŶĞ� ůĞƐ�ĐŽƵƌƐ�Ğƚ�ĂĐƟǀŝƚĠƐ�ƉĠĚĂŐŽŐŝƋƵĞƐ�ĂƐƐƵƌĠƐ�ĚĂŶƐ� ůĂ� ůĂŶŐƵĞ�ĚĞ�
ů͛ŝŵŵĞƌƐŝŽŶ͕� ůĂ�ŵĂŠƚƌŝƐĞ� ĚĞƐ� ĐŽŵƉĠƚĞŶĐĞƐ� ĚĠĮŶŝĞƐ� ĚĂŶƐ� ůĞƐ� ƐŽĐůĞƐ� ĚĞ� ĐŽŵƉĠͲ
ƚĞŶĐĞƐ ͖ 

ĞŶ�ĐĞ�ƋƵŝ�ĐŽŶĐĞƌŶĞ�ůĂ�ůĂŶŐƵĞ�ĚĞ�ů͛ŝŵŵĞƌƐŝŽŶ͕�ůĂ�ŵĂŠƚƌŝƐĞ�ĚĞƐ�ĐŽŵƉĠƚĞŶĐĞƐ�ůŝĠĞƐ�ă�ůĂ�
ĐŽŵŵƵŶŝĐĂƟŽŶ� ŽƌĂůĞ� Ğƚ� ĠĐƌŝƚĞ� ĚĂŶƐ� ĐĞƩĞ� ůĂŶŐƵĞ� ĚĠĮŶŝĞƐ� ĚĂŶƐ� ůĞƐ� ƐŽĐůĞƐ� ĚĞ�
ĐŽŵƉĠƚĞŶĐĞƐ͘�;�ǆƚƌĂŝƚƐ�ĚƵ�ĚĠĐƌĞƚ�ĚĞ�ϮϬϬϳ�ĚĞ�ůĂ�&t��–��ĂĚƌĞ�ůĠŐĂůͿ 



OXQGL PDUGL PHUFUHGL MHXGL YHQGUHGL VDPHGL GLPDQFKH 
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�$3� 
��K�� 

�� �� �� �� �� �� 

�� 
)rWH�FRP� 
)UDQoDLVH 

�� �� ��    

VHSWHPEUH����� 



>ĞƐ�ĐƌŝƚğƌĞƐ�ĚĞ�ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ�ĚĞ�ů͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ŝŵŵĞƌƐŝĨ� 
>Ğ�ĐŽŶƚĂĐƚ�ĂǀĞĐ�ůĂ�ůĂŶŐƵĞ�ĐŝďůĞ�ĚŽŝƚ�ġƚƌĞ�ŝŵƉŽƌƚĂŶƚ�͗�ĂƵ�ŵŝŶŝŵƵŵ�ϴ�ŚĞƵƌĞƐ�ƉĂƌ�ƐĞͲ

ŵĂŝŶĞ͘ 
>͛ĂƉƉƌĞŶƟƐƐĂŐĞ�ĚŽŝƚ�ġƚƌĞ�ƉƌĠĐŽĐĞ͘ 
>Ă�ůĂŶŐƵĞ�ĐŝďůĞ�ĚŽŝƚ�ġƚƌĞ�ůĞ�ǀĠŚŝĐƵůĞ�ĚĞ�ůĂ�ĐŽŵŵƵŶŝĐĂƟŽŶ�ƐĂŶƐ�ƌĞĐŽƵƌƐ�ă�ůĂ�ƚƌĂĚƵĐͲ

ƟŽŶ͘ 
>ĞƐ�ŵĂƟğƌĞƐ� Ğƚ� ĂĐƟǀŝƚĠƐ� ĚŽŝǀĞŶƚ� ġƚƌĞ� ĞŶƐĞŝŐŶĠĞƐ� ĚĂŶƐ� ůĂ� ůĂŶŐƵĞ� ĐŝďůĞ� ĐŽŶĨŽƌŵĠͲ

ŵĞŶƚ�ĂƵ�ƐŽĐůĞ�ĚĞƐ�ĐŽŵƉĠƚĞŶĐĞƐ�ĚĞ�ůĂ�&t�͘ 
hŶĞ�ĐĞůůƵůĞ�ĚĞ�ͨ�ƉŝůŽƚĂŐĞ�ͩ�ĐŽŽƌĚŽŶŶĞ�ůĞƐ�ƉƌŽŐƌĂŵŵĞƐ�Ğƚ�ůĂ�ƉĠĚĂŐŽŐŝĞ�ŝŵŵĞƌƐŝǀĞ͘ 
hŶ�ĚŽƐƐŝĞƌ�ĚĞ�ƐƵďǀĞŶƟŽŶŶĞŵĞŶƚ�ĞƐƚ�ă�ŝŶƚƌŽĚƵŝƌĞ�ă�ůĂ�&t��ƚŽƵƐ�ůĞƐ�ϯ�ĂŶƐ͘ 
>Ğ�ĐŽƵƌƐ�ĚĞ�ůĂŶŐƵĞ�ŵĂƚĞƌŶĞůůĞ�ĞƐƚ�ĚŽŶŶĠ�ƉĂƌ�ƵŶ�ĞŶƐĞŝŐŶĂŶƚ�ĨƌĂŶĐŽƉŚŽŶĞ͘� 

 
dŽƵƚĞƐ�ůĞƐ�ĠĐŽůĞƐ�ŝŵŵĞƌƐŝǀĞƐ�ĚĞ�ůĂ�sŝůůĞ�ĚĞ�>ŝğŐĞ�ƐŽŶƚ�ƌĞĐŽŶŶƵĞƐ�ƉĂƌ�ůĂ�&t�͘ 

 

 

>ĞƐ�ͨ�ƉůƵƐ�ͩ�ĚĞ�ů͛ŝŵŵĞƌƐŝŽŶ 

hŶĞ�ĂĐƟǀŝƚĠ�ŝŶƚĞůůĞĐƚƵĞůůĞ�Ğƚ�ŐĠŶĠƌĂůĞ�ĚĠďŽƌĚĂŶƚĞ͘ 

 

hŶĞ�ŵŽƟǀĂƟŽŶ�ŝŵƉŽƌƚĂŶƚĞ�ƉŽƵƌ� ůĞƐ�ĂƉƉƌĞŶƟƐƐĂŐĞƐ�ĞŶ�ϮğŵĞ�ůĂŶŐƵĞ�Ğƚ�ă�ƉŽƐƚĞƌŝŽƌŝ�
ƉŽƵƌ�ů͛ĂƉƉƌĞŶƟƐƐĂŐĞ�Ě͛ƵŶĞ�ϯğŵĞ�ǀŽŝƌĞ�Ě͛ƵŶĞ�ϰğŵĞ�ůĂŶŐƵĞ͘ 

 

>Ă�ŵĠŵŽŝƌĞ͕�ĚĂǀĂŶƚĂŐĞ�ƐŽůůŝĐŝƚĠĞ͕�ƐĞŵďůĞ�ƉůƵƐ�ĚĠǀĞůŽƉƉĠĞ͘ 

 

hŶĞ�ƉůƵƐ�ŐƌĂŶĚĞ�ĐĂƉĂĐŝƚĠ�ĚĞ�ƚƌĂǀĂŝů͘ 

 

hŶĞ�ƉƌŝƐĞ�ĚĞ�ĐŽŶƐĐŝĞŶĐĞ�ĚĞ�ůĂ�ƌŝĐŚĞƐƐĞ�ĂŝŶƐŝ�ƋƵĞ�ĚĞ�ůĂ�ĚŝǀĞƌƐŝƚĠ�ĐƵůƚƵƌĞůůĞ�Ğƚ�ůŝŶŐƵŝƐͲ
ƟƋƵĞ�ĚĞ�ůĂ�ƐŽĐŝĠƚĠ͘ 

 

hŶĞ�ƉůƵƐ�ŐƌĂŶĚĞ�ƚŽůĠƌĂŶĐĞ�ă�ů͛ĠŐĂƌĚ�ĚĞƐ�ĂƵƚƌĞƐ�ĐƵůƚƵƌĞƐ͘ 



OXQGL PDUGL PHUFUHGL MHXGL YHQGUHGL VDPHGL GLPDQFKH 

    � � � 

� � � � � � �� 
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�� 
5pXQLRQ� 
$3� 
��K�� 

�� �� �� �� �� �� 

�� �� �� �� 
 
+DOORZHHQ�
j�O·pFROH 

�� �� �� 

RFWREUH����� 



�Ğ�ƉƌŽũĞƚ�Ě͛ĠƚĂďůŝƐƐĞŵĞŶƚ�ĞǆƉƌŝŵĞ�ŶŽƚƌĞ�ǀŽůŽŶƚĠ�ĐŽůůĞĐƟǀĞ�ĚĞ�ƌĠĂůŝƐĞƌ�ƉĞŶĚĂŶƚ� ůĞƐ�ƚƌŽŝƐ�ƉƌŽĐŚĂŝŶĞƐ�ĂŶͲ
ŶĠĞƐ�ůĞƐ�ƋƵĞůƋƵĞƐ�ĂĐƟŽŶƐ�ĚĠĮŶŝĞƐ�ĐŽŵŵĞ�ƉƌŝŽƌŝƚĂŝƌĞƐ�ƉĂƌ�Ğƚ�ƉŽƵƌ�ŶŽƚƌĞ�ĐŽŵŵƵŶĂƵƚĠ�ĠĚƵĐĂƟǀĞ͘�/ů�ĞƐƚ�ůĞ�
ĨƌƵŝƚ�Ě͛ƵŶĞ�ƌĠŇĞǆŝŽŶ�ŵĞŶĠĞ�ĞŶ�ĐŽŶĐĞƌƚĂƟŽŶ�ĂǀĞĐ�ů͛ĞŶƐĞŵďůĞ�ĚĞ�ů͛ĠƋƵŝƉĞ�ƉĠĚĂŐŽŐŝƋƵĞ͘��Ğ�ƚƌĂǀĂŝů�ŶĠĐĞƐƐŝͲ
ƚĞƌĂ� ůĂ� ĐŽůůĂďŽƌĂƟŽŶ� ĚĞƐ� ĚŝīĠƌĞŶƚƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ͗� ĠůğǀĞƐ͕� ĞŶƐĞŝŐŶĂŶƚƐ͕� ƉĂƌĞŶƚƐ͕� ĂƵǆŝůŝĂŝƌĞƐ� Ě͛ĠĚƵĐĂƟŽŶ͕�
ĚŝƌĞĐƟŽŶ͕�ƉŽƵǀŽŝƌ�ŽƌŐĂŶŝƐĂƚĞƵƌ�Ğƚ�ƉĂƌƚĞŶĂŝƌĞƐ�ĞǆƚĞƌŶĞƐ͘� 

&ŽŶĐƟŽŶŶĞŵĞŶƚ�ĚĞ�ŶŽƚƌĞ�ĮůŝğƌĞ�ŝŵŵĞƌƐŝǀĞ 
EŽƵƐ�ƉƌĂƟƋƵŽŶƐ�ů͛ŝŵŵĞƌƐŝŽŶ�ŶĠĞƌůĂŶĚĂŝƐĞ�ĚĞƉƵŝƐ�ϮϬϬϴ͘�>ĞƐ�ĚŝīĠƌĞŶƚĞƐ�ŵĂƟğƌĞƐ�ƐŽŶƚ�ĚŝƐƉĞŶƐĠĞƐ�ƉĂƌ�ĚĞƐ�
ĞŶƐĞŝŐŶĂŶƚƐ� ŶĂƟĨƐ͘� >Ğ� ŶŽŵďƌĞ� Ě͛ŚĞƵƌĞƐ� ĞŶ� ĨƌĂŶĕĂŝƐ� ĞƐƚ� ƉĞƵ� ĠůĞǀĠ� ĂƵ� ĚĠďƵƚ� ;ůĂŶŐƵĞ�ŵĂƚĞƌŶĞůůĞ� Ϯϱй� -�
ůĂŶŐƵĞ�ĐŝďůĞ�ϳϱйͿ�ƉŽƵƌ�ĂƌƌŝǀĞƌ�ă�ƵŶĞ�ƌĠƉĂƌƟƟŽŶ�ĚĞ�ϱϬй�ă�ƉĂƌƟƌ�ĚĞ�ůĂ�ϯğŵĞ�ƉƌŝŵĂŝƌĞ͘ 

�Ŷ�ϯğŵĞ�ŵĂƚĞƌŶĞůůĞ 

>͛ĞŶĨĂŶƚ�ĚĠĐŽƵǀƌĞ� ůĂ� ůĂŶŐƵĞ� ĐŝďůĞ͕� ŝů� ĞƐƚ� ĞŶ�ƉŚĂƐĞ�Ě͛ŝŵƉƌĠŐŶĂƟŽŶ�ŶĠĐĞƐƐĂŝƌĞ�Ğƚ� ŝŵƉŽƌƚĂŶƚĞ͕� ĐŽŶƐĂĐƌĠĞ�
ĞƐƐĞŶƟĞůůĞŵĞŶƚ�ă�ů͛ĠĐŽƵƚĞ�Ğƚ�ĂƵ�ƌǇƚŚŵĞ�ĚĞ�ůĂ�ůĂŶŐƵĞ͘ 

�Ƶ�ƚƌĂǀĞƌƐ�ĚĞ�ĐŽŵƉƟŶĞƐ͕�ĐŚĂŶƐŽŶƐ͕�ĞŶƚƌĞƟĞŶƐ�ĨĂŵŝůŝĞƌƐ͕�ů͛ĞŶƐĞŝŐŶĂŶƚ�ŶĠĞƌůĂŶĚŽƉŚŽŶĞ�ŵŽƟǀĞƌĂ�ƉƌŽŐƌĞƐͲ
ƐŝǀĞŵĞŶƚ�ůĞƐ�ĞŶĨĂŶƚƐ�ă�Ɛ͛ĞǆƉƌŝŵĞƌ�ĞŶ�ŶĠĞƌůĂŶĚĂŝƐ͘ 

>͛ĞŶƐĞŝŐŶĂŶƚ�ĨƌĂŶĐŽƉŚŽŶĞ͕�ǀĞŝůůĞƌĂ�ă�ůĂ�ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�ĚĞƐ�ƉƌĠƌĞƋƵŝƐ�ŶĠĐĞƐƐĂŝƌĞƐ�ă�ůĂ�ƉƌĞŵŝğƌĞ�ƉƌŝŵĂŝƌĞ�ĞŶ�
ĚĠǀĞůŽƉƉĂŶƚ� ůĞƐ�ĐĂƉĂĐŝƚĠƐ� ůĂŶŐĂŐŝğƌĞƐ�Ğǆ ͗� ůĞĐƚƵƌĞ�Ğƚ�ĚĞƐĐƌŝƉƟŽŶ�Ě͛ŝŵĂŐĞƐ͕�ŵĠŵŽƌŝƐĂƟŽŶ�Ğƚ�ĚŝĐƟŽŶƐ�ĚĞ�
ƚĞǆƚĞƐ͕�ƌĠĠĐƌŝƚƵƌĞ͕͙ 

�Ŷ�ϭğƌĞ�Ğƚ�ϮğŵĞ�ƉƌŝŵĂŝƌĞ 

>͛ĂƉƉƌĞŶƟƐƐĂŐĞ�ĚĞ� ůĂ� ůĞĐƚƵƌĞ�Ğƚ�ĚĞƐ�ŵĂƚŚĠŵĂƟƋƵĞƐ�ĞƐƚ�ĞīĞĐƚƵĠ�ĞŶ�ŶĠĞƌůĂŶĚĂŝƐ͘� >ŽƌƐƋƵĞ� ů͛ĞŶĨĂŶƚ�ŵĂŝͲ
ƚƌŝƐĞ�ůĞƐ�ůĞƩƌĞƐ�Ğƚ�ůĞƐ�ƐŽŶƐ�ĚĞ�ůĂ�ůĂŶŐƵĞ�ĐŝďůĞ͕�ů͛ĞŶƐĞŝŐŶĂŶƚ�ĨƌĂŶĐŽƉŚŽŶĞ�ƵƟůŝƐĞ�ůĞƐ�ĂĐƋƵŝƐ�ƉŽƵƌ�ƚƌĂŶƐĨĠƌĞƌ�
ƐĞƐ�ĐŽŶŶĂŝƐƐĂŶĐĞƐ�ĞŶ�ůĂŶŐƵĞ�ŵĂƚĞƌŶĞůůĞ͘�sĞƌƐ� ůĂ�ĮŶ�ĚĞ�ůĂ�ĚĞƵǆŝğŵĞ�ĂŶŶĠĞ�ƉƌŝŵĂŝƌĞ͕�ĞŶ�ŐĠŶĠƌĂů͕� ů͛ĠůğǀĞ�
ƐĂŝƚ�ůŝƌĞ�Ğƚ�ĞīĞĐƚƵĞ�ůĞƐ�ĚŝīĠƌĞŶƚĞƐ�ŵĂŶŝƉƵůĂƟŽŶƐ�ŵĂƚŚĠŵĂƟƋƵĞƐ�ĞŶ�ŶĠĞƌůĂŶĚĂŝƐ͘ 

�Ŷ�ϯğŵĞ�Ğƚ�ϰğŵĞ�ƉƌŝŵĂŝƌĞ 

>Ă�ƌĠƉĂƌƟƟŽŶ�ĚĞƐ�ĂƉƉƌĞŶƟƐƐĂŐĞƐ�ĚĂŶƐ�ůĞƐ�ĚĞƵǆ�ůĂŶŐƵĞƐ�ĞƐƚ�ŵĂŝŶƚĞŶĂŶƚ�ĚĞ�ϱϬй͘�>ĞƐ�ĂǀĂŶĐĠĞƐ�ĞŶ�ůĞĐƚƵƌĞ�
Ğƚ�ĞŶ�ŵĂƚŚĠŵĂƟƋƵĞƐ�ƐĞ�ƉŽƵƌƐƵŝǀĞŶƚ�ƚĂŶƚ�ĞŶ� ůĂŶŐƵĞ�ĐŝďůĞ�ƋƵ͛ĞŶ� ůĂŶŐƵĞ�ŵĂƚĞƌŶĞůůĞ͘�>ĞƐ�ĂƉƉƌĞŶƟƐƐĂŐĞƐ�
ǀŽŶƚ�ŵĂŝŶƚĞŶĂŶƚ�ġƚƌĞ�ƐǇƐƚĠŵĂƟƐĠƐ�Ğƚ�ĨŽƌŵĂůŝƐĠƐ͘�>͛ĞŶƐĞŝŐŶĂŶƚ�ĨƌĂŶĐŽƉŚŽŶĞ�ǀĂ�ĞǆƉůŽŝƚĞƌ�ůĞƐ�ĂĐƋƵŝƐ�ĚĞ�ůĂ�
ůĂŶŐƵĞ�ĐŝďůĞ�Ğƚ�ĠƚĂďůŝƌ�ĚĞƐ� ƚƌĂŶƐĨĞƌƚƐ�ƉŽƵƌ�ƐƚƌƵĐƚƵƌĞƌ� ůĞƐ�ĂƉƉƌĞŶƟƐƐĂŐĞƐ�Ğƚ�ŐĂŐŶĞƌ�ĂŝŶƐŝ�ĚƵ� ƚĞŵƉƐ͘�hŶĞ�
ǀĠƌŝƚĂďůĞ� ĐŽůůĂďŽƌĂƟŽŶ� ĞŶƚƌĞ� ĞŶƐĞŝŐŶĂŶƚƐ� ĨƌĂŶĐŽƉŚŽŶĞƐ� Ğƚ� ŶĠĞƌůĂŶĚŽƉŚŽŶĞƐ� ĞƐƚ� ĂŵĠŶĂŐĠĞ� ƉŽƵƌ� ƉĞƌͲ
ŵĞƩƌĞ�ƵŶĞ�ĐŽŚĠƐŝŽŶ�ĚĂŶƐ�ůĞƐ�ĚŝīĠƌĞŶƚĞƐ�ĂĐƟǀŝƚĠƐ͘ 

�Ŷ�ϱğŵĞ�Ğƚ�ϲğŵĞ�ƉƌŝŵĂŝƌĞ� 

�Ŷ�ĨƌĂŶĕĂŝƐ͕�ƚĂŶƚ�ă�ů͛ĠĐƌŝƚ�ƋƵ͛ă�ů͛ŽƌĂů͕�ů͛ĂĐĐĞŶƚ�ĞƐƚ�ŵŝƐ�ƐƵƌ�ůĞƐ�ŽƵƟůƐ�ŐƌĂŵŵĂƟĐĂƵǆ͘�/ů�ĨĂƵƚ�ŝŵƉĠƌĂƟǀĞŵĞŶƚ�
Ɛ͛ĂƐƐƵƌĞƌ�ƋƵĞ�ƚŽƵƚĞƐ�ůĞƐ�ĐŽŵƉĠƚĞŶĐĞƐ�ƐŽŝĞŶƚ�ĂĐƋƵŝƐĞƐ�ƉŽƵƌ�ĂďŽƌĚĞƌ�ƐĞƌĞŝŶĞŵĞŶƚ��ů͛ĠƉƌĞƵǀĞ�ĚƵ��ĞƌƟĮĐĂƚ�
Ě͛ĠƚƵĚĞ�ĚĞ�ďĂƐĞ͘��Ŷ�ŵĂƚŚĠŵĂƟƋƵĞ͕�ŽŶ�ǀĞŝůůĞƌĂ�ƋƵĞ�ůĞ�ǀŽĐĂďƵůĂŝƌĞ�ƐƉĠĐŝĮƋƵĞ�ƐŽŝƚ�ďŝĞŶ�ĐŽŵƉƌŝƐ͘� 

hŶĞ�ŵĂŝŶƚĞŶĂŶĐĞ�ĚĞƐ�ĂĐƋƵŝƐ�ĚƵ�ůĂŶŐĂŐĞ�ĞŶ��ůĂŶŐƵĞ�ĐŝďůĞ�ĞƐƚ�ƚŽƵƚĞĨŽŝƐ�ƉŽƵƌƐƵŝǀŝĞ͘ 

�Ŷ�ĠǀĞŝů͕�ůĞƐ�ĂĐƟǀŝƚĠƐ�ƐŽŶƚ�ŵĞŶĠĞƐ�ĚĂŶƐ�ůĂ�ƐƵŝƚĞ�ůŽŐŝƋƵĞ�ĚĞƐ�ŵĠƚŚŽĚĞƐ�Ğƚ�ŵĂƟğƌĞƐ�ĚƵ�ƉƌŽŐƌĂŵŵĞ�
ŝŶŝƟĠĞƐ�ĂƵ�ĐŽƵƌƐ�ĚĞƐ�ĐǇĐůĞƐ�ƉƌĠĐĠĚĞŶƚƐ͘ 

�Ŷ�ĮŶ�ĚĞ�ϲğŵĞ�ĂŶŶĠĞ�ƉƌŝŵĂŝƌĞ͕�ů͛ĞŶĨĂŶƚ�ƌĞĕŽŝƚ�ƵŶĞ�ĂƩĞƐƚĂƟŽŶ��ĚĞ�ϮğŵĞ�ůĂŶŐƵĞ�ĚĠůŝǀƌĠĞ�ƉĂƌ�ů͛ĠĐŽůĞ�ă�ůĂ�
ƐƵŝƚĞ�Ě͛ƵŶĞ�ĠƉƌĞƵǀĞ�ƌĠĂůŝƐĠĞ�ƉĂƌ�ůĞƐ�ĞŶƐĞŝŐŶĂŶƚĞƐ�ŶĠĞƌůĂŶĚŽƉŚŽŶĞƐ͘� 
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QRYHPEUH����� 

&RQJpV�'·DXWRPQH 



/HV�RXWLOV�XWLOLVpV 

WŽƵƌ� ĂƐƐƵƌĞƌ� ƵŶĞ� ĐŽŶƟŶƵŝƚĠ� ĚĂŶƐ� ůĞƐ� ĂƉƉƌĞŶƟƐƐĂŐĞƐ͕� ŶŽƵƐ� ƵƟůŝƐŽŶƐ� ĞŶ� ŶĠĞƌůĂŶĚĂŝƐ ͗�DĂƚŚĠŵĂƟƋƵĞ ͗�
DĠƚŚŽĚĞ�͞<ŽŵƉĂƐ͟�ĚĞ�ůĂ�ϭğƌĞ�ă�ůĂ�ϲğŵĞ�ƉƌŝŵĂŝƌĞ ��ĞůůĞ-Đŝ�ĂďŽƌĚĞ�ƚŽƵƐ�ůĞƐ�ĚŽŵĂŝŶĞƐ�ĚĞƐ�ŵĂƚŚĠŵĂƟƋƵĞƐ͘ 

�Ŷ�ůĞĐƚƵƌĞ ͗ ϭğƌĞ�ĂŶŶĠĞ͗�͞ǀĞŝůŝŐ�ůĞƌĞŶ�ůĞǌĞŶ͟�Ğƚ�͞ǌŽŶŶĞŬŝŶĚ͟ 

  ϮğŵĞ�ă�ůĂ�ϲğŵĞ ͗�͞ǌŽŶŶĞŬŝŶĚ�ĞŶ�ǌŽŶŶĞƐƚƌĂĂů͟�Ğƚ�͞ƟũĚ�ǀŽŽƌ�ƚĂĂů͟ 

�Ŷ�ůĂŶŐƵĞ�ŵĂƚĞƌŶĞůůĞ ͗�ůĞƐ�ŵġŵĞƐ�ŵĂŶƵĞůƐ�ƐĐŽůĂŝƌĞƐ�ĚĞ�ůĂ�ϯğŵĞ�ă�ůĂ�ϲğŵĞ�ĂŶŶĠĞ�ƉƌŝŵĂŝƌĞ͘ 

�Ŷ�ĮŶ�ĚĞ�ϲğŵĞ�ĂŶŶĠĞ͕�ŶŽƵƐ�ƐŽƵŚĂŝƚŽŶƐ�ƋƵĞ�ŶŽƐ�ĠůğǀĞƐ�ĂŝĞŶƚ�ĂƩĞŝŶƚƐ�ůĞ�ŶŝǀĞĂƵ��Ϯ�ƉŽƵƌ�ůĞƐ�ĐŽŵƉĠƚĞŶĐĞƐ�
ͨ ĠĐŽƵƚĞƌ͕�ůŝƌĞ�Ğƚ�ƉĂƌůĞƌ ͩ�Ğƚ�ůĞ�ŶŝǀĞĂƵ��ϭ�ƉŽƵƌ�ͨ ͚ů͛ĠĐƌŝƚ ͩ͘� 

YƵĞů�ĞƐƚ�ŵŽŶ�ƌƀůĞ�ĞŶ�ƚĂŶƚ�ƋƵĞ�ƉĂƌĞŶƚ�͍ 
&ĂŝƌĞ�ĐŽŶĮĂŶĐĞ�ă�ů͛ĠƋƵŝƉĞ�ĠĚƵĐĂƟǀĞ͘ 

^͛ŝŶƚĠƌĞƐƐĞƌ�ă�ůĂ�ƐĐŽůĂƌŝƚĠ�ĚĞ�ů͛ĞŶĨĂŶƚ͕�ă�ƐĞƐ�ƉƌŽŐƌğƐ͕�ƐĞƐ�ĚĞǀŽŝƌƐ͙ 

�ŽŶƐĂĐƌĞƌ�ƋƵĞůƋƵĞƐ�ŵŝŶƵƚĞƐ�ƚŽƵƐ�ůĞƐ�ũŽƵƌƐ�ă�ůĂ�ůĞĐƚƵƌĞ͘ 

^͛ŝŶƚĠƌĞƐƐĞƌ�ĂƵǆ�ƉƌŽũĞƚƐ�ŵŝƐ�ĞŶ�ƉůĂĐĞ�ĂƵ�ƐĞŝŶ�ĚĞ�ů͛ĠĐŽůĞ 

�ǀŝƚĞƌ�ůĞƐ�ĐŽŵƉĂƌĂŝƐŽŶƐ�ĂǀĞĐ�ĚĞƐ�ĞŶĨĂŶƚƐ�Ě͛ƵŶĞ�ĠĐŽůĞ�ƚƌĂĚŝƟŽŶŶĞůůĞ�ŽƵ�Ě͛ƵŶĞ�ĂƵƚƌĞ�ĐůĂƐƐĞ͘ 

�ŽŶŶĞƌ�ă�ů͛ĞŶĨĂŶƚ�ĚĞƐ�ƉŽƐƐŝďŝůŝƚĠƐ�Ě͛ĞŶƚƌĞƌ�ĞŶ�ĐŽŶƚĂĐƚ�ĂǀĞĐ�ůĞ�ŶĠĞƌůĂŶĚĂŝƐ�ă�ůĂ�ŵĂŝƐŽŶ�;ƌĂĚŝŽ͕�ĐĚ͕�ĚǀĚ͕͙Ϳ 

ZĞƐƚĞƌ�ƉĂƟĞŶƚ�ƉĂƌ�ƌĂƉƉŽƌƚ�ă�ů͛ĂƉƉƌĞŶƟƐƐĂŐĞ�ĚƵ�ŶĠĞƌůĂŶĚĂŝƐ 

^ƵŝǀƌĞ�ůĞƐ�ĐŽŶƐĞŝůƐ�Ğƚ�ůĞƐ�ƌĞĐŽŵŵĂŶĚĂƟŽŶƐ�ĨŽƌŵƵůĠĞƐ�ƉĂƌ�ů͛ĠĐŽůĞ�ĞƚͬŽƵ�ůĞ��WD^͘� 

�ůůĞƐ�ůĞ�ƐŽŶƚ�ĞǆĐůƵƐŝǀĞŵĞŶƚ�ĚĂŶƐ�ů͛ŝŶƚĠƌġƚ�ĚĞ�ů͛ĞŶĨĂŶƚ͘ 

>͛ŽƌŐĂŶŝƐĂƟŽŶ�ƉĠĚĂŐŽŐŝƋƵĞ 
$VVXUHU�OD�PDLWULVH�SDU�WRXV�GHV�FRPSpWHQFHV�HW�DFTXLV�GH�EDVH  

EŽƚƌĞ�ĠƋƵŝƉĞ�ǀĞŝůůĞ�ă�ĨĂŝƌĞ�ƉƌŽŐƌĞƐƐĞƌ�ĐŚĂƋƵĞ�ĠůğǀĞ�ĂĮŶ�ƋƵ͛ŝů�ƉƵŝƐƐĞ�ĂĐƋƵĠƌŝƌ�ůĞƐ�ĐŽŵƉĠƚĞŶĐĞƐ�ĚĞ�ďĂƐĞ͘��͛ĞƐƚ�ĂŝŶƐŝ�
ƋƵ͛ĂƵ�ƐĞŝŶ�ĚĞ�ĐŚĂƋƵĞ�ĐůĂƐƐĞ͕�ĚĞƐ�ƌĞŵĠĚŝĂƟŽŶƐ�ƐŽŶƚ�ŽƌŐĂŶŝƐĠĞƐ�Ğƚ�ƵŶ�ƐŽƵƟĞŶ�ƉĂƌƟĐƵůŝĞƌ�ĂƵǆ�ĞŶĨĂŶƚƐ�ĞŶ�ĚŝĸͲ
ĐƵůƚĠ�ĞƐƚ�ĂƉƉŽƌƚĠ�ƉĂƌ�ůĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ŶĠĞƌůĂŶĚŽƉŚŽŶĞƐ�Ğƚ�ĨƌĂŶĐŽƉŚŽŶĞƐ͘ 

�Ŷ�ĐŽůůĂďŽƌĂƟŽŶ�ĂǀĞĐ� ůĞƐ� ŝŶƚĞƌǀĞŶĂŶƚƐ�ĞǆƚĞƌŶĞƐ� ;�WD^͕� ůŽŐŽƉğĚĞƐͿ͕�ŶŽƵƐ� ŝĚĞŶƟĮŽŶƐ� ůĞƐ�ĚŝĸĐƵůƚĠƐ�ƉŽƵƌ�ĐŚĂƋƵĞ�
ĠůğǀĞ�Ğƚ�ŶŽƵƐ�ĂŐŝƐƐŽŶƐ�ĞŶ�ĐŽŶƐĠƋƵĞŶĐĞ͘��Ğ�ĐĞ�ĨĂŝƚ͕�ŶŽƵƐ�ƐŽƵƚĞŶŽŶƐ�Ğƚ�ŵĞƩŽŶƐ�ĞŶ�ƉůĂĐĞ�ĚĞƐ�ƉƌŽũĞƚƐ�Ě͛ŝŶƚĠŐƌĂͲ
ƟŽŶ�ƉŽƵƌ�ůĞƐ�ĞŶĨĂŶƚƐ�ă�ďĞƐŽŝŶƐ�ƐƉĠĐŝĮƋƵĞƐ͘� 

�Ğ�ŵġŵĞ͕�ĚĞƐ�ŵĞƐƵƌĞƐ�ĐŽŶĐƌğƚĞƐ�ƚĞůƐ�ƋƵ͛ĂŵĠŶĂŐĞŵĞŶƚƐ�ƌĂŝƐŽŶŶĂďůĞƐ�ƐŽŶƚ�ĂƉƉůŝƋƵĠĞƐ�ƉĂƌ�ŶŽƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ƉŽƵƌ�
ƉĞƌŵĞƩƌĞ� ĂƵǆ� ĠůğǀĞƐ� ĂǇĂŶƚ� ĚĞƐ� ƚƌŽƵďůĞƐ� ƐƉĠĐŝĮƋƵĞƐ� Ě͛ĂƉƉƌĞŶƟƐƐĂŐĞ� ĚĞ� ƉĂƌƟĐŝƉĞƌ� ƉůĞŝŶĞŵĞŶƚ� ĂƵǆ�ŵġŵĞƐ�
ĂĐƟǀŝƚĠƐ�ƋƵĞ�ůĞƐ�ĂƵƚƌĞƐ͘� 

>ĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ŽŶƚ�ƌĞĐŽƵƌƐ ͗ 

�Ƶǆ�ĠǀĂůƵĂƟŽŶƐ�ĨŽƌŵĂƟǀĞƐ�ƉŽƵƌ�ƐŝƚƵĞƌ�ů͛ĞŶĨĂŶƚ�ƐƵƌ�ůĞƐ�ĂĐƋƵŝƐ�Ğƚ�ůĞƐ�ĠůĠŵĞŶƚƐ�ă�ĂŵĠůŝŽƌĞƌ�ƚŽƵƚ�ĞŶ�ƉĞƌŵĞƩĂŶƚ�ĂƵǆ��
ĞŶƐĞŝŐŶĂŶƚƐ�Ě͛ĂƉƉŽƌƚĞƌ�ůĞƐ�ƌĞŵĠĚŝĂƟŽŶƐ�ŶĠĐĞƐƐĂŝƌĞƐ͘ 

�ĞƐ�ĠǀĂůƵĂƟŽŶƐ�ƐŽŵŵĂƟǀĞƐ�ƌĠĂůŝƐĠĞƐ�ĂƵ�ƚĞƌŵĞ�Ě͛ƵŶ�ƉƌŽĐĞƐƐƵƐ�Ě͛ĞŶƐĞŝŐŶĞŵĞŶƚ�ƋƵŝ�ĂƵƌŽŶƚ�ƉŽƵƌ�ĨŽŶĐƟŽŶ�ĚĞ�ĐĞƌƟͲ
ĮĞƌ�ůĞ�ĚĞŐƌĠ�ĚĞ�ŵĂŝƚƌŝƐĞ�ĚĞƐ�ĂƉƉƌĞŶƟƐƐĂŐĞƐ�Ğƚ�ů͛ĠůĂďŽƌĂƟŽŶ�ĚƵ�ďƵůůĞƟŶ͘ 

�ĞƐ�ĠǀĂůƵĂƟŽŶƐ�ĐĞƌƟĮĐĂƟǀĞƐ�ĞŶ�ĮŶ�ĚĞ�ĐŚĂƋƵĞ�ĐǇĐůĞ�ƋƵŝ�ĂƵƌĂ�ƉŽƵƌ�ŽďũĞƚ�Ě͛ŝŵƉŽƐĞƌ�ĠǀĞŶƚƵĞůůĞŵĞŶƚ�ă�ů͛ĞŶĨĂŶƚ�ƵŶĞ�
ŵŽĚŝĮĐĂƟŽŶ�ĚĞ�ƐŽŶ�ƉĂƌĐŽƵƌƐ͘� 



OXQGL PDUGL PHUFUHGL MHXGL YHQGUHGL VDPHGL GLPDQFKH 

  � � � 
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)rWH�GH�
1RsO�j�
O·pFROH 

�� �� 

�� 
5pXQLRQ� 
$3 
��K�� 

�� �� �� �� �� �� 

�� �� �� �� ��   

GpFHPEUH����� 

&RQJpV�G·KLYHU 



$LGHU�FKDFXQ�j�GpYHORSSHU�DX�PD[LPXP�VHV�SRWHQWLDOLWpV 

�Ŷ�ĨŽŶĐƟŽŶ�ĚĞƐ�ĨŽƌĐĞƐ�Ğƚ�ĚĞƐ�ĨĂŝďůĞƐƐĞƐ�ĚĞ�ů͛ĠůğǀĞ͕� ů͛ĞŶƐĞŝŐŶĂŶƚ�ĚŝīĠƌĞŶĐŝĞ� ů͛ĂƉƉƌĞŶƟƐƐĂŐĞ�ĞŶ�ĂĚĂƉƚĂŶƚ�
ůĞƐ�ĐŽŶƚĞŶƵƐ�͖�ůĞƐ�ƉƌŽĐĞƐƐƵƐ�͖�ůĞƐ�ƉƌŽĚƵĐƟŽŶƐ�͖�ůĞƐ�ƐƚƌƵĐƚƵƌĞƐ͘ 

>Ğ�ƚƌĂǀĂŝů�ĞŶ�ŐƌŽƵƉĞ�ƐĞƌĂ�ƐŽůůŝĐŝƚĠ͘��Ğ�ƐĞƌĂ�ů͛ŽĐĐĂƐŝŽŶ�ĚĞ�ĐŽŶĨƌŽŶƚĞƌ�ŽƵ�ĐŽŵƉůĠƚĞƌ�ƵŶ�ƌĠƐƵůƚĂƚ͕�ƵŶĞ�ƉƌŽƉŽͲ
ƐŝƟŽŶ�ĂǀĞĐ�ĐĞůůĞ�Ě͛ƵŶ�ŽƵ�ƉůƵƐŝĞƵƌƐ�ĂƵƚƌĞƐ�ĠůğǀĞƐ�ĂƵ�ƐĞŝŶ�ĚƵ�ŐƌŽƵƉĞ͘ 

'pYHORSSHU�O·DXWRQRPLH�HW�OD�FRQILDQFH�HQ�VRL 

�ĞƐ�ĐŽŶƚƌĂƚƐ�ĚĞ�ƚƌĂǀĂŝů�ƐŽŶƚ�ƉƌŽƉŽƐĠƐ�ă�ĐŚĂƋƵĞ�ĞŶĨĂŶƚ͕�ĐĞ�ƋƵŝ�ůƵŝ�ƉĞƌŵĞƩƌĂ�Ě͛ĂǀĂŶĐĞƌ�ă�ƐŽŶ�ƌǇƚŚŵĞ�ƚŽƵƚ�
ĞŶ�ĚĠǀĞůŽƉƉĂŶƚ�ƐŽŶ�ĂƵƚŽŶŽŵŝĞ͘ 

>͛ĞŶƐĞŝŐŶĂŶƚ�ǀĞŝůůĞ�ă�ƵƟůŝƐĞƌ� ů͛ĞƌƌĞƵƌ�ĐŽŵŵĞ�ƵŶ�ŵŽǇĞŶ�Ě͛ĂƉƉƌĞŶƟƐƐĂŐĞ�ĐĂƌ� ŝů�ƉĞƌŵĞƚ�ŶŽŶ�ƐĞƵůĞŵĞŶƚ�ă�
ů͛ĞŶĨĂŶƚ�ĚĞ�ĚĠĐŽƵǀƌŝƌ�ƐŽŶ�ĨŽŶĐƟŽŶŶĞŵĞŶƚ�ŝŶƚĞůůĞĐƚƵĞů�ŵĂŝƐ�ĂƵƐƐŝ�ă��ů͛ĞŶƐĞŝŐŶĂŶƚ�ĚĞ�ƌĠŐƵůĞƌ�ůĞƐ�ĂƉƉƌĞŶƟƐͲ
ƐĂŐĞƐ�Ğƚ�ĚŝīĠƌĞŶĐŝĞƌ�ůĞƐ�ĂƉƉƌŽĐŚĞƐ�ƉĠĚĂŐŽŐŝƋƵĞƐ͘ 

'pYHORSSHU�OD�VROLGDULWp 

>͛ĞŶƚƌĂŝĚĞ�ƐĞƌĂ�ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�ă�ƉůƵƐŝĞƵƌƐ�ƌĞƉƌŝƐĞƐ�ĚĂŶƐ� ůĞƐ�ĂĐƟǀŝƚĠƐ�ĚĞ� ůĂ�ĐůĂƐƐĞ�ŽƵ�ĂƵ�ƚƌĂǀĞƌƐ�ĚĞ�ĚŝīĠͲ
ƌĞŶƚƐ�ƉƌŽũĞƚƐ�ŵĞŶĠƐ�ĂƵ�ƐĞŝŶ�ĚĞ�ů͛ĠĐŽůĞ͘��ĞůůĞƐ-Đŝ�ƐŽŶƚ�ĐŽŶƐŝĚĠƌĠĞƐ�ƉĂƌ�ŶŽƚƌĞ�ĠƋƵŝƉĞ�ĐŽŵŵĞ�ĞƐƐĞŶƟĞůůĞƐ�
ĂƵ�ĚĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞ�ĐŽŵƉŽƌƚĞŵĞŶƚƐ�ĂůƚƌƵŝƐƚĞƐ͘� 

$VVXUHU�XQ�GpYHORSSHPHQW�FRUSRUHO�KDUPRQLHX[� 

�ŝǀĞƌƐĞƐ�ĂĐƟǀŝƚĠƐ�ĐƌĠĂƟǀĞƐ͕�ĐƵůƚƵƌĞůůĞƐ͕�ƚŚĠąƚƌĂůĞƐ�Ğƚ�ƐƉŽƌƟǀĞƐ�ƐŽŶƚ�ŽƌŐĂŶŝƐĠĞƐ�ƚŽƵƚ�ĂƵ�ůŽŶŐ�ĚĞ�ů͛ĂŶŶĠĞ͘�
YƵĞůƋƵĞƐ�ĞǆĞŵƉůĞƐ ͗ 

:ŽƵƌŶĠĞƐ�ƐƉŽƌƟǀĞƐ  �ŽƵƌŝƌ�ƉŽƵƌ�ŵĂ�ĨŽƌŵĞ   EĂƚĂƟŽŶ�ĞŶ�ϱͬϲ   :ŽƵƌŶĠĞƐ�W^�   

:ŽƵƌŶĠĞ�dƌŝĂƚŚůŽŶ  WƌŽũĞƚ�ƚŚĠąƚƌĞ     sŝƐŝƚĞƐ�ĚĞ�ŵƵƐĠĞƐ  WŝƐƚĞ�Ě͛ĠĚƵĐĂƟŽŶ�ƌŽƵƟğƌĞ� 

'pYHORSSHU�O·H[SUHVVLRQ��OD�FRPPXQLFDWLRQ�HW�OD�FUpDWLYLWp 

hŶ�ĞƐƉĂĐĞ�ĚĞ�ƉĂƌŽůĞ�ĞƐƚ�ŽƵǀĞƌƚ�ĚĂŶƐ�ĐŚĂƋƵĞ�ĐůĂƐƐĞ͕�ƵŶĞ�ĨŽŝƐ�ƉĂƌ�ƐĞŵĂŝŶĞ͘�/ů�ĞƐƚ�ĂŶŝŵĠ�ƉĂƌ�ů͛ĞŶƐĞŝŐŶĂŶƚ͘�
>ĞƐ� ĞŶĨĂŶƚƐ� ƉĞƵǀĞŶƚ� ĞǆƉƌŝŵĞƌ� ůĞƵƌƐ� ĠŵŽƟŽŶƐ�ŵĂŝƐ� ĂƵƐƐŝ� ĐŚĞƌĐŚĞƌ� ĚĞƐ� ƉŝƐƚĞƐ� ĚĞ� ƐŽůƵƟŽŶƐ� ĂƵǆ� ƉƌŽͲ
ďůğŵĞƐ�ƌĞŶĐŽŶƚƌĠƐ�ƚĞů�ƋƵĞ�ůĞƐ�ĐŽŶŇŝƚƐ�ĞŶƚƌĞ�ƉĂŝƌƐ�ŽƵ�ĂƵƚƌĞƐ͘ 

>ĞƐ�ĞŶĨĂŶƚƐ�ƐŽŶƚ�ĂŵĞŶĠĞƐ�ă� ƌĠĂůŝƐĠƐ�ĚĞƐ�ĞǆƉŽƐĠƐ�ƉŽƵƌ�ĂĐƋƵĠƌŝƌ�ĚĞƐ�ĐŽŶŶĂŝƐƐĂŶĐĞƐ͕�ĂƉƉƌĞŶĚƌĞ�ă� ƌĞĐŚĞƌͲ
ĐŚĞƌ�ĚĞƐ�ŝŶĨŽƌŵĂƟŽŶƐ�Ğƚ�ă�ƉƌĠƐĞŶƚĞƌ�ůĞ�ƐƵũĞƚ�ă�ůĞƵƌƐ�ĐĂŵĂƌĂĚĞƐ͘� 

/ůƐ�ƌĠĂůŝƐĞŶƚ�ĞŶƚƌĞ�ĂƵƚƌĞƐ͕�ĚĞƐ�ƉƌŽũĞƚƐ�Ğƚ�ĚĞƐ�ƚƌĂǀĂƵǆ�ĚĞ�ŐƌŽƵƉĞ͘ 

�ůĂƐƐĞƐ�ĚĞ�ĚĠƉĂǇƐĞŵĞŶƚ 
>ĞƐ�ƐĠũŽƵƌƐ�ă�ů͛ĞǆƚĠƌŝĞƵƌ�ĚĞ�ů͛ĠĐŽůĞ�ƉĞƌŵĞƩĞŶƚ�ĂƵǆ�ĠůğǀĞƐ�ĚĞ�ĚĠǀĞůŽƉƉĞƌ�ĚĞ�ŶŽŵďƌĞƵƐĞƐ�ĐŽŵƉĠƚĞŶĐĞƐ�͗ 

-�&ĂǀŽƌŝƐĞƌ�ůĂ�ƐŽůŝĚĂƌŝƚĠ͕�ů͛ĞŶƚƌĂŝĚĞ�Ğƚ�ůĂ�ĐŽůůĂďŽƌĂƟŽŶ�͖ 

-��ĠĐŽƵǀƌŝƌ�ƵŶĞ�ĂƵƚƌĞ�ĐƵůƚƵƌĞ�Ğƚ�Ě͛ĂƵƚƌĞƐ�ŚŽƌŝǌŽŶƐ�͖ 

-��ĠǀĞůŽƉƉĞƌ�ů͛ĂƵƚŽŶŽŵŝĞ͕�ů͛ĞƐƉƌŝƚ�ĐƌŝƟƋƵĞ͕�ůĞ�ĚĠƉĂƐƐĞŵĞŶƚ�ĚĞ�ƐŽŝ�͖ 

-�^ƵƐĐŝƚĞƌ�ů͛ŝŶƚĠƌġƚ͘ 

�Ƶ-ĚĞůă�ĚĞ�ĐĞƐ�ĐŽŵƉĠƚĞŶĐĞƐ� ƚƌĂŶƐǀĞƌƐĂůĞƐ͕� ůĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ĚŝƐƉĞŶƐĞŶƚ�ĚŝǀĞƌƐ�ĂƉƉƌĞŶƟƐƐĂŐĞƐ�ƉĂƌ� ůĞ�ďŝĂŝƐ�ĚĞ�ĐĞƐ�
ǀŽǇĂŐĞƐ�Ğƚ�ƉĞƌŵĞƩĞŶƚ�ĚĞ�ĚŽŶŶĞƌ�ĚƵ�ƐĞŶƐ�ĂƵǆ�ƉƌĂƟƋƵĞƐ�ƉĠĚĂŐŽŐŝƋƵĞƐ͘ 

>͛ĠƋƵŝƉĞ�ĠĚƵĐĂƟǀĞ�ĐŚŽŝƐŝƚ�Ě͛ĞīĞĐƚƵĞƌ͕�ĂƵƚĂŶƚ�ƋƵĞ�ƉŽƐƐŝďůĞ͕�ĚĞƐ�ƐĠũŽƵƌƐ�ĞŶ�ĂĚĠƋƵĂƟŽŶ�ĂǀĞĐ�ŶŽƚƌĞ�ƉƌŽũĞƚ�Ě͛ĠĐŽůĞ�
ŝŵŵĞƌƐŝǀĞ͘ 



OXQGL PDUGL PHUFUHGL MHXGL YHQGUHGL VDPHGL GLPDQFKH 
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&RQJpV�G·KLYHU 



>Ă�ĐŽŵŵƵŶŝĐĂƟŽŶ� 
/HV�UpXQLRQV�GH�3DUHQWV 

ͳ���ƴ���������������ƴ�������������������ǯ�������������������������ǯ�ƴ ���������� ���ͳͷȀͲͻ�����������
����ƴ��ȋ���ƴ ������������ƴ��ƴ ��������������������������Ȍ 

ϯ�ďƵůůĞƟŶƐ�ƉĂƌ�ĂŶŶĠĞ�ƐĐŽůĂŝƌĞ�ĞŶ�ƉƌŝŵĂŝƌĞ�ĂǀĞĐ�ĂƵ�ŵŽŝŶƐ�Ϯ�ƌĠƵŶŝŽŶƐ�ĚĞ�ƉĂƌĞŶƚƐ 

ZĠƵŶŝŽŶ�ĚĞ�ƉĂƌĞŶƚƐ�ĞŶ�ĮŶ�Ě͛ĂŶŶĠĞ�ƐĐŽůĂŝƌĞ�ƉŽƵƌ�ů͛ĞŶƐĞŵďůĞ�ĚĞƐ�ĠůğǀĞƐ�ĚĞ�ů͛ĠĐŽůĞ 

��ů͛ĠĐŽůĞ�ŵĂƚĞƌŶĞůůĞ͕�ůĞƐ�ĞŶƐĞŝŐŶĂŶƚƐ�ŽƵǀƌĞŶƚ�ůĞƐ�ĐůĂƐƐĞƐ�Ğƚ�ŝŶǀŝƚĞŶƚ�ůĞƐ�ƉĂƌĞŶƚƐ�ă�ĐŽŶƐƵůƚĞƌ�ůĞƐ�ƚƌĂǀĂƵǆ͕�
ƐĞůŽŶ�ůĞƐ�ĚŝīĠƌĞŶƚƐ�ƉƌŽũĞƚƐ�ŵĞŶĠƐ�ĚƵƌĂŶƚ�ů͛ĂŶŶĠĞ͘ 

hŶ�ƌĞŶĚĞǌ-ǀŽƵƐ�ĂǀĞĐ� ů͛ĞŶƐĞŝŐŶĂŶƚ�ƌĞƐƚĞ�ƚŽƵũŽƵƌƐ�ƉŽƐƐŝďůĞ�ƉĞŶĚĂŶƚ� ů͛ĂŶŶĠĞ�ƐĐŽůĂŝƌĞ�ƐƵƌ�ƐŝŵƉůĞ�ĚĞŵĂŶĚĞ�
ǀŝĂ�ůĞ�ũŽƵƌŶĂů�ĚĞ�ĐůĂƐƐĞ�ŽƵ�ůĞ�ĐĂŚŝĞƌ�ĚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶ͘ 

/H�&RQVHLO�GH�SDUWLFLSDWLRQ 

KƌŐĂŶĞ�ŽĸĐŝĞů�ƐĞ�ƌĠƵŶŝƐƐĂŶƚ�ϰ�ĨŽŝƐ�ƉĂƌ�ĂŶ�Ğƚ�ĐŽŵƉŽƐĠ�ĚĞƐ�ƌĞƉƌĠƐĞŶƚĂŶƚƐ�ĚƵ�WK͕�ĚĞ�ůĂ��ŝƌĞĐƟŽŶ�ĚĞ�ů͛ĠĐŽůĞ͕�
Ě͛ĞŶƐĞŝŐŶĂŶƚƐ͕�ĚĞ�ƉĂƌĞŶƚƐ͕�ĚƵ�ƉĞƌƐŽŶŶĞů�ĠĚƵĐĂƟĨ͘ 

/·DVVRFLDWLRQ�GHV�SDUHQWV 

�ƌĠĠĞ�ĞŶ�ĮŶ�Ě͛ĂŶŶĠĞ�ϮϬϭϵ�ă�ů͛ŝŶŝƟĂƟǀĞ�ĚĞ�ƉůƵƐŝĞƵƌƐ�ƉĂƌĞŶƚƐ�Ğƚ�ĂǀĞĐ�ůĞ�ƐŽƵƟĞŶ�ĚĞ�ů͛ĠƋƵŝƉĞ�ƉĠĚĂŐŽŐŝƋƵĞ͕�
ĞůůĞ�ĞƐƚ�ŽƵǀĞƌƚĞ�ă�ƚŽƵƐ�ůĞƐ�ƉĂƌĞŶƚƐ�Ğƚ�Ă�ƉŽƵƌ�ŽďũĞĐƟĨ�ĚĞ�ĚĞǀĞŶŝƌ�ƵŶ�ŝŶƐƚƌƵŵĞŶƚ�ĚĞ�ĐŽůůĂďŽƌĂƟŽŶ�Ğƚ�Ě͛ŝŶŝƟĂͲ
ƟǀĞ͘  

'qV�VHSWHPEUH����� 

�ĂůĞŶĚƌŝĞƌ�ĚĞƐ�ĚĂƚĞƐ�ŝŵƉŽƌƚĂŶƚĞƐ�ĚĞƐ�ĂĐƟǀŝƚĠƐ�ƐĐŽůĂŝƌĞƐ� 

WůĂŶŶŝŶŐ�ĚĞƐ�ĚŝīĠƌĞŶƚĞƐ�ĂŶŝŵĂƟŽŶƐ�Ğƚ�ƐŽƌƟĞƐ�ĚĞ�ĐůĂƐƐĞ�;ĂǀĞĐ�ŵŝƐĞƐ�ă�ũŽƵƌͿ 

�ƐƉĂĐĞ�ƉŽƵƌ�ů͛ĂƐƐŽĐŝĂƟŽŶ�ĚĞƐ�ƉĂƌĞŶƚƐ 

&ĞƐƟǀŝƚĠƐ�ă�ů͛ĠĐŽůĞ 
EŽƚƌĞ�ĠĐŽůĞ�ŽƌŐĂŶŝƐĞ�ĚĞƐ�ĠǀğŶĞŵĞŶƚƐ�ƚŽƵƚ�ĂƵ� ůŽŶŐ�ĚĞ� ů͛ĂŶŶĠĞ�ƐĐŽůĂŝƌĞ͘� /ůƐ�ƉĞƌŵĞƩĞŶƚ�ĂƵǆ�ƉĂƌĞŶƚƐ͕�ĂƵǆ�
ĠůğǀĞƐ� Ğƚ� ĂƵǆ� ĞŶƐĞŝŐŶĂŶƚƐ� ĚĞ� ƐĞ� ƌĞŶĐŽŶƚƌĞƌ� ĚĂŶƐ� ƵŶ� ĐŽŶƚĞǆƚĞ� ĐŚĂůĞƵƌĞƵǆ� Ğƚ� ĐŽŶǀŝǀŝĂů͘� sŽŝĐŝ� ƋƵĞůƋƵĞƐ�
ĞǆĞŵƉůĞƐ ă�ƟƚƌĞ�ŝŶĚŝĐĂƟĨ ͗ 

:ŽƵƌŶĠĞ�ĚĞ�ƌĞŶĐŽŶƚƌĞ ͖ <ĞƌŵĞƐƐĞ�Ě͛,ĂůůŽǁĞĞŶ�͖  sŝƐŝƚĞ�ĚĞ�^ŝŶƚĞƌŬůĂĂƐ ͖  DĂƌĐŚĠ�ĚĞ��EŽģů�͖ 

>Ă�ĨġƚĞ�ĚƵ��ĂƌŶĂǀĂů�͖  >Ğ�ƉĞƟƚ�ĚĠũĞƵŶĞƌ�ĚƵ�ƉƌŝŶƚĞŵƉƐ�͖  &ĂŶĐǇ-ĨĂŝƌ�Ğƚ�ƐƉĞĐƚĂĐůĞƐ�ĚĞ�ĮŶ�Ě͛ĂŶŶĠĞ 

>ĞƐ�ĂĐƟŽŶƐ�ƉƌŝŽƌŝƚĂŝƌĞƐ� 

WƌŝǀŝůĠŐŝĞƌ�ůĞƐ�ĚŝƐƉŽƐŝƟĨƐ�Ě͛ĂĐĐƌŽĐŚĂŐĞ�ƐĐŽůĂŝƌĞ ͖ 

�ƐƐƵƌĞƌ�ůĂ�ƉƌĠǀĞŶƟŽŶ�Ğƚ�ůĂ�ƉƌŝƐĞ�ĞŶ�ĐŚĂƌŐĞ�ĚĞƐ�ĚŝƐĐƌŝŵŝŶĂƟŽŶƐ�Ğƚ�ĚĞƐ�ǀŝŽůĞŶĐĞƐ�ĂƵ�ƐĞŝŶ�ĚĞ�ů͛ĠƚĂďůŝƐƐĞͲ
ŵĞŶƚ�ƐĐŽůĂŝƌĞ͕�Ǉ�ĐŽŵƉƌŝƐ�ĚĞƐ�ĚŝƐƉŽƐŝƟĨƐ�ƐƉĠĐŝĮƋƵĞƐ�ĐŽŶĐĞƌŶĂŶƚ�ůĞ�ŚĂƌĐğůĞŵĞŶƚ͕�ůĞ�ĐǇďĞƌ�ŚĂƌĐğůĞͲ
ŵĞŶƚ�Ğƚ�ůĞƐ�ĠǀĠŶĞŵĞŶƚƐ�Ě͛ĞǆĐĞƉƟŽŶ�ĂŝŶƐŝ�ƋƵĞ�ůĞƐ�ƉĂƌƚĞŶĂƌŝĂƚƐ�ĂǀĞĐ�ůĞƐ�ƐĞƌǀŝĐĞƐ�ĚĞ�ů͛ĂŝĚĞ�ă�ůĂ�ũĞƵͲ
ŶĞƐƐĞ�Ğƚ�ĚĞ�ůĂ�ŵĠĚŝĂƟŽŶ�ƐĐŽůĂŝƌĞ ͖ 

WŽƵƌƐƵŝǀƌĞ�ůĂ�ŵĂŝŶƚĞŶĂŶĐĞ�Ğƚ�ů͛ĂŵĠůŝŽƌĂƟŽŶ�ĚĞƐ�ŝŶĨƌĂƐƚƌƵĐƚƵƌĞƐ�ƐĐŽůĂŝƌĞƐ 

'DQV�OHV���SURFKDLQHV�DQQpHV« 



OXQGL PDUGL PHUFUHGL MHXGL YHQGUHGL VDPHGL GLPDQFKH 
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3URMHW�G¶pWDEOLVVHPHQW-�(FROH�GH�&KrQpH�*UDQGV�3UpV�–�0DL���� 

ჽ�/HV���WKpPDWLTXHV�FKRLVLHV � 

�-�/HV�GLVSRVLWLIV�G¶DFFURFKDJH�VFRODLUH� 

�-�/D�SUpYHQWLRQ�HW�OD�SULVH�HQ�FKDUJH�GHV�GLVFULPLQDWLRQV�HW�GHV�YLROHQFHV�DX�VHLQ�
GH�O¶pWDEOLVVHPHQW�VFRODLUH��\�FRPSULV�GHV�GLVSRVLWLIV�VSpFLILTXHV�FRQFHUQDQW�OH�KDU�
FqOHPHQW��OH�F\EHU�KDUFqOHPHQW�HW�OHV�pYpQHPHQWV�G¶H[FHSWLRQ�DLQVL�TXH�OHV�SDUWH�
QDULDWV�DYHF�OHV�VHUYLFHV�GH�O¶DLGH�j�OD�MHXQHVVH�HW�GH�OD�PpGLDWLRQ�VFRODLUH� 

�-�/D�PDLQWHQDQFH�HW�O¶DPpOLRUDWLRQ�GHV�LQIUDVWUXFWXUHV�VFRODLUHV� 

 

ჽ�/HV�RSWLRQV�GX�SURMHW�SpGDJRJLTXH � 

�-�$VVXUHU�OD�PDvWULVH�SDU�WRXV�GHV�FRPSpWHQFHV�HW�DFTXLV�GH�EDVH� 

$��6RXWLHQ�HW�UHPpGLDWLRQ 

8Q�VRXWLHQ�SDUWLFXOLHU�HW�GHV�UHPpGLDWLRQV�VRQW�DSSRUWpHV�DX[�HQIDQWV�SDU�OHV�GLIIp�
UHQWV�HQVHLJQDQWV�QpHUODQGRSKRQHV�RX�IUDQFRSKRQHV� 

%��/HV�PDQXHOV�VFRODLUHV 

8Q�ILO�FRQGXFWHXU��TXDQG�F¶HVW�SRVVLEOH��HVW�PLV�HQ�SODFH�HQWUH�OHV�GLIIpUHQWHV�
FODVVHV�SRXU�DVVXUHU�XQH�FRQWLQXLWp�GDQV�OHV�DSSUHQWLVVDJHV�� 

&��/HV�pYDOXDWLRQV 

1RXV�SUDWLTXRQV�GHV�pYDOXDWLRQV�IRUPDWLYHV��QRQ�FRWpHV�HW�TXL�RULHQWHQW�OD�GLIIp�
UHQFLDWLRQ�DX�FRXUV�GHV�DSSUHQWLVVDJHV���GHV�pYDOXDWLRQV�VRPPDWLYHV��FRWpHV�SRXU�
REVHUYHU�O¶pYROXWLRQ�HQ�ILQ�G¶DSSUHQWLVVDJH�HW�TXL�SHUPHWWHQW�O¶pODERUDWLRQ�GX�EXOOH�
WLQ��HW�GHV�pYDOXDWLRQV�FHUWLILFDWLYHV��REOLJDWRLUHV��FRWpHV�TXL�DXWRULVHQW�OH�SDVVDJH�
GH�FODVVH��GH�F\FOH�RX�TXL�GRQQHQW�DFFqV�j�O¶REWHQWLRQ�GX�&�(�%�� 

'��/HV�FRQFHUWDWLRQV 

/HV�GLIIpUHQWHV�FRQFHUWDWLRQV��HQWUH�OHV�GLIIpUHQWV�PHPEUHV�GH�O¶pTXLSH�pGXFDWLYH��
TXL�DVVXUHQW�OH�ERQ�IRQFWLRQQHPHQW�LQWHUQH�GH�O¶pFROH�HW�IDYRULVHQW�DLQVL�OD�FRPPX�
QLFDWLRQ� 

�-�$LGHU�FKDFXQ�j�GpYHORSSHU�DX�PD[LPXP�VHV�SRWHQWLDOLWpV� 

$��/D�GLIIpUHQWLDWLRQ 

3HUVRQQDOLVDWLRQ�GH�O¶DSSUHQWLVVDJH�HQ�IRQFWLRQ�GHV�IRUFHV�HW�GHV�EHVRLQV�GH�FKD�
FXQ� 

%��0RQLWRUDW�RX�PpGLDWLRQ 

(QWUDLGH�HQWUH�OHV�HQIDQWV�SHQGDQW�OHV�DSSUHQWLVVDJHV 

&��&RQWUDW�GH�WUDYDLO 

,OV�SHUPHWWHQW�j�FKDTXH�HQIDQW�G¶DYDQFHU�HW�GH�SURJUHVVHU�j�VRQ�U\WKPH�HQ�GpYH�
ORSSDQW�VD�SURSUH�DXWRQRPLH�� 



OXQGL PDUGL PHUFUHGL MHXGL YHQGUHGL VDPHGL GLPDQFKH 
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PDUV����� 

&RQJpV�GH�GpWHQWH 



�-�'pYHORSSHU�O¶DXWRQRPLH�HW�OD�FRQILDQFH�HQ�VRL� 

/¶HQIDQW�GRLW�SURJUHVVHU�j�VRQ�U\WKPH�HQ�UHVWDQW�PRWLYp�HW�HQ�D\DQW�O¶HQYLH�GH�
V¶DPpOLRUHU��'HV�DFWLYLWpV�GH�GpSDVVHPHQW�RX�GH�UHPpGLDWLRQ�VRQW�SURSRVpHV�SRXU�
DVVXUHU�OD�PDvWULVH�GHV�FRPSpWHQFHV�HW�GHV�FRQQDLVVDQFHV�GH�EDVH�� 

�-�'pYHORSSHU�OD�VROLGDULWp� 

2Q�GpYHORSSH�OD�VROLGDULWp�HQWUH�OHV�pOqYHV�HQ�SURSRVDQW�GHV�SURMHWV�GH�FODVVH�RX�
G¶pFROH�HQ�IDYRULVDQW�O¶HQWUDLGH��OH�WUDYDLO�FROOHFWLI�HQ�DWHOLHU�RX�HQ�pTXLSH� 

�-�'pYHORSSHU�O¶RXYHUWXUH�DX[�DXWUHV�HW�j�OHXU�FXOWXUH� 

/¶RXYHUWXUH�VXU�OH�PRQGH�HVW�SURSRVpH�DX[�pOqYHV�j�WUDYHUV�GLIIpUHQWHV�DFWLYLWpV � 

຦�$FWLYLWpV�FUpDWLYHV��FXOWXUHOOHV��WKpkWUDOHV��VSRUWLYHV � 

຦�9LVLWHV�GH�PXVpHV � 

຦�&ODVVHV�GH�GpSD\VHPHQW�© REOLJDWRLUHV ª�HW�j�FKDUJH�GHV�SDUHQWV ��OHV�HQIDQWV�
SDUWHQW�XQH�IRLV�GDQV�FKDTXH�F\FOH� 

�-�'pYHORSSHU�O¶H[SUHVVLRQ��OD�FRPPXQLFDWLRQ�HW�OD�FUpDWLYLWp� 

/¶H[SUHVVLRQ�RUDOH�HVW�WUDYDLOOpH�JUkFH�j�GLIIpUHQWHV�DFWLYLWpV ��HQWUHWLHQV�IDPLOLHUV��
WRXUV�GH�SDUROH��FRQVHLO�GHV�HQIDQWV��WUDYDX[�GH�JURXSH��pORFXWLRQV��«2Q�SRUWHUD�
XQH�DWWHQWLRQ�SDUWLFXOLqUH�DILQ�GH�SULYLOpJLHU�OD�SDUROH�HQ�QpHUODQGDLV�HQWUH�
© HQIDQWV���HQIDQWV ª�HW�© HQIDQWV��HQVHLJQDQW ª�DX�VHLQ�GH�OD�FODVVH�VXUWRXW�j�SDU�
WLU�GH�OD��H�DQQpH�SULPDLUH� 

�-�'pYHORSSHU�OD�FXULRVLWp�HW�O¶HVSULW�VFLHQWLILTXH� 

8QH�DWWHQWLRQ�SDUWLFXOLqUH�HVW�SRUWpH�j�OD�SURWHFWLRQ�GH�O¶HQYLURQQHPHQW�JUkFH�DX[�
WULV�DFWLIV�GHV�GpFKHWV�GDQV�O¶pWDEOLVVHPHQW�VFRODLUH�HW�ORUV�GHV�VRUWLHV�H[WpULHXUHV� 

�-�$VVXUHU�XQ�GpYHORSSHPHQW�FRUSRUHO�KDUPRQLHX[� 

/HV�HQIDQWV�VHURQW�LQYLWpV�j�SUDWLTXHU�WRXW�DX�ORQJ�GH�OHXU�SDUFRXUV�VFRODLUH���GH�OD�
SV\FKRPRWULFLWp��GHV�DQLPDWLRQV�VSRUWLYHV�j�O¶pFROH�HW�HQ�H[WpULHXU��DX[�SODLVLUV�
G¶XQH�PDUFKH�SDUUDLQpH��j�VXLYUH�GHV�DQLPDWLRQV�VXU�OD�VpFXULWp�URXWLqUH�DLQVL�TXH�
GHV�VRUWLHV�j�OD�SLVFLQH�HW�XQH�SDUWLFLSDWLRQ�DX�WULDWKORQ�SRXU�OH�GHUQLHU�F\FOH��«
1RXV�DSSRUWRQV�XQH�DWWHQWLRQ�SDUWLFXOLqUH�DX[�FROODWLRQV�pTXLOLEUpHV�HQ�SURSRVDQW�
© OH�MRXU�GX�IUXLW ª� 

�-�,QWpUHVVHU�OHV�HQIDQWV�j�OD�YLH�VRFLDOH�HW�pFRQRPLTXH� 

(Q�DSSOLTXDQW�OH�UqJOHPHQW�LQWpULHXU�GH�O¶pFROH��HQ�UHVSHFWDQW�OH�UqJOHPHQW�G¶RUGUH�
LQWpULHXU�GH�OD�9LOOH�GH�/LqJH�HW�HQ�SDUWLFLSDQW���j���IRLV�SDU�DQ�j�XQ�*UHHQ�'D\�
GDQV�OH�TXDUWLHU�GH�O¶pFROH� 

��-�)DLUH�GpFRXYULU�DX[�HQIDQWV�OD�ULFKHVVH�GH�O¶KLVWRLUH��GX�SDWULPRLQH�FXOWXUHO�HW�
GH�O¶HQYLURQQHPHQW�QDWXUHO��HQ�SULYLOpJLDQW�OH�QLYHDX�ORFDO�HW�UpJLRQDO� 

(Q�SDUWLFLSDQW�j�GHV�H[FXUVLRQV�FLEOpHV��DX�SHWLW�GpMHXQHU��j�OD�)DQF\�)DLU��DX[�YL�
VLWHV�H[WpULHXUHV��j�+DOORZHHQ��DX�PDUFKp�GH�1RsO��«� 



OXQGL PDUGL PHUFUHGL MHXGL YHQGUHGL VDPHGL GLPDQFKH 
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&RQJpV�GH�3DTXHV 

&RQJpV�GH�3DTXHV 



 
REGLEMENT DE L'ECOLE DES GRANDS-PRES A CHENEE 

 
 

'DQV�XQ�UqJOHPHQW�G
pFROH��QRXV�SRXYRQV�\�OLUH�FH�TXH�QRXV�SRXYRQV�HW�QH�SRXYRQV�SDV�
IDLUH�j�O
pFROH� 

 
,O�QRXV�DSSUHQG�DXVVL�FH�TXH�QRXV�JDJQRQV�j�OH�UHVSHFWHU�HW�FH�TXH�QRXV�SHUGRQV�VL�

QRXV�QH�OH�UHVSHFWRQV�SDV� 
 

8Q�UqJOHPHQW�QRXV�DLGH�j�YLYUH�HQVHPEOH��QRXV�DYRQV�WRXV�GHV�GURLWV�HW�GHV�GHYRLUV� 
 

8QH�VDQFWLRQ�VH�YHXW�pGXFDWLYH��&HOD�FRPPHQFH�SDU�XQH�SDUROH�SRXU�DLGHU�j�FRP�
SUHQGUH�OH�VHQV�GH�OD�UqJOH��(QVXLWH��HOOH�GRLW�SHUPHWWUH��VL�SRVVLEOH��GH�UpSDUHU�OH�

�GpJkW��TXH�QRXV�DYRQV�FDXVp�DILQ�GH�YLYUH�HQ�KDUPRQLH�j�QRXYHDX� 
 

/D�GLUHFWLRQ��OHV�HQVHLJQDQWV�HW�OH�SHUVRQQHO�GH�VXUYHLOODQFH�HW�GH�O
HQWUHWLHQ�VRQW�OHV�
VHXOV�MXJHV�HW�RQW�WRXV�OH�GURLW�GH�VDQFWLRQQHU��UDSSHO�j�O
RUGUH��QRWH�GDQV�OH�MRXUQDO�
GH�FODVVH��SXQLWLRQ�pFULWH�DGDSWpH�j�O
HQIDQW�RX�j�OD�VLWXDWLRQ��WUDYDLO�G
LQWpUrW�FROOHF�

WLI��«�� 
 

(Q�FDV�GH�FRPSRUWHPHQW�SUpMXGLFLDEOH�DX�ERQ�IRQFWLRQQHPHQW�GHV�FODVVHV�RX�GHV�JDU�
GHULHV��XQ�pOqYH�SRXUUDLW�HQ�rWUH�H[FOX�SURYLVRLUHPHQW��&HWWH�VDQFWLRQ�VHUDLW�DSSOL�
FDEOH�ORUVTX
LO�Q
\�DXUDLW�DXFXQH�DPpOLRUDWLRQ�IDLVDQW�VXLWH�j�XQH�QRWH�pFULWH�DX[�SHU�

VRQQHV�UHVSRQVDEOHV�RX�VXLWH�j�XQ�HQWUHWLHQ�DYHF�FHX[-FL� 
 

/
pTXLSH�pGXFDWLYH�VH�WLHQW�j�OD�GLVSRVLWLRQ�GHV�SHUVRQQHV�UHVSRQVDEOHV�GpVLUDQW�XQ�
FRPSOpPHQW�G
LQIRUPDWLRQ�HW�FRPSWH�VXU�YRWUH�VRXWLHQ�j�WRXV� 
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(&2/(�180(5,48( 

&DUWH�G
LGHQWLWp�GX�SURMHW 

7LWUH�� 

-RXUQDO��HQFRGDJH��WKpkWUH��DSSUHQWLVVDJHV 

 

5pVXPp�VXFFLQFW�GX�SURMHW� 

(Q�pFROH�LPPHUVLYH��rWUH�DFWHXU��DSSUHQGUH��UHPpGLHU��FRPPXQLTXHU�HQ�FROODERUDQW�DX�WUDYHUV�
GX�IXWXU�MRXUQDO�GH�O
pFROH��FRGHU�HW�WUDQVIpUHU�DX[�DXWUH�pOqYHV�SDU�DSUqV� 

 

&DUDFWpULVWLTXHV�GX�SURMHW�SDU�TXHOTXHV�PRWV-FOpV� 

-RXUQDO-pFROH�,PPHUVLRQ�&RGDJH�URERWLTXH�DSSUHQWLVVDJHV�YLD�OH�QXPpULTXH�WUDQVIHUW�GH 

FRPSpWHQFHV�7DEOHWWHV�DXWRQRPLH�7%,�HW�SURM��LQWHUDFWLI�&ROODERUDWLRQ�7KpkWUH�HW 

H[SUHVVLRQ�5HPpGLDWLRQV�'LIIpUHQFLDWLRQ�'pSDVVHPHQWV 

 

4XHOV�VHURQW�OHV�QLYHDX[�VFRODLUHV��F\FOHV�RX�DQQpHV�SDUWLFLSDQW�DX�SURMHW� 

'H�OD�3��j�OD�3��VXLYDQW�OHV�RXWLOV�HW�GDQV�OD�SUHPLqUH�WUDQFKH�GH���DQV��,QFOXVLRQ�GH�OD�PDWHU�
QHOOH�VXU�OH�SOXV�ORQJ�WHUPH� 

,GHQWLILFDWLRQ�GH�O¶pTXLSH�pGXFDWLYH�LPSOLTXpH�GDQV�OH�SURMHW 

1RP���.DWULHQ�:HQPHHNHUV�HW�&KULVWHO�:LQWHUV 

5{OH�GDQV�OH�SURMHW���(QVHLJQDQWHV 

'HVFULSWLRQ�GH�OD�FRQWULEXWLRQ�DX�SURMHW 

,QVWLWXWULFHV�HQ�3��HW�3���QRXV�DOORQV�pWDEOLU�OHV�EDVHV�G
XQ�MRXUQDO�pFULW�SDU�OHV�pOqYHV�HQ�XWLOLVDQW�
OHV�WDEOHWWHV�HW�OH�7%,� 

1RP���*DsOOH�7ULEROHW��&KULVWHO�:LQWHUV�HW�-RHOOH�%DUELHU 

 

5{OH�GDQV�OH�SURMHW���(QVHLJQDQWHV 

 

'HVFULSWLRQ�GH�OD�FRQWULEXWLRQ�DX�SURMHW 

(QVHLJQDQWHV�IUDQFRSKRQHV�GDQV�OH�F\FOH�������3��HW�3����QRXV�FROODERURQV�pWURLWHPHQW��1RXV�
SUpYR\RQV�O
XWLOLVDWLRQ��DX�VHLQ�GH�QRWUH�F\FOH��GHV�WDEOHWWHV�SRXU�OD�FUpDWLRQ�GX�MRXUQDO�GH�O
pFROH�
HW�SRXU�GHV�UHPpGLDWLRQV�FLEOpHV�DGDSWpHV�j�FKDTXH�pOqYH�SDU�O
XWLOLVDWLRQ�GH�ORJLFLHOV�HQ�OLJQH��
1RXV�VHURQV��PD�FROOqJXHV�HW�PRL-PrPH��OHV�JHVWLRQQDLUHV�GH�OD�YDOLVHWWH-WDEOHWWHV��VpFXULWp��
VXLYL��UHFKDUJH��HQWUHWLHQ� 
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MXLQ����� 



1RP���0DXG�9DLOODQW�HW�.LP�6SHOPDQV 

 

5{OH�GDQV�OH�SURMHW���&RRUGLQDWULFH�GX�SURMHW��0PH�9DLOODQW��HW�HQVHLJQDQWHV 

 

'HVFULSWLRQ�GH�OD�FRQWULEXWLRQ�DX�SURMHW 

(QVHLJQDQWHV�IGDQV�OH�F\FOH��������3��HW�3����QRXV�FROODERUHURQV�SRXU�SDUWLFLSHU�j�O¶pODERUDWLRQ�
GX�MRXUQDO�GH�O¶¶pFROH��1RXV�SUpYR\RQV�pJDOHPHQW�G¶HIIHFWXHU�GHV�UHPpGLDWLRQV�FLEOpHV�HW�O¶XWLOL�
VDWLRQ�GH�O¶RXWLO�QXPpULTXH�SRXU�GHV�DSSUHQWLVVDJHV�GDQV�OHV�PDWLqUHV�G¶pYH]LO��VFLHQFHV��JpR�
JUDSKLH��KLVWRLUH�� 

1RP���*X\�/DPEHUW 

 

5{OH�GDQV�OH�SURMHW���(QVHLJQDQW�HW�3HUVRQQH-UHVVRXUFH 

 

'HVFULSWLRQ�GH�OD�FRQWULEXWLRQ�DX�SURMHW 

'LUHFWHXU�GH�O
pFROH��D\DQW�VXLYL�XQH�IRUPDWLRQ�HQ�SURPRWLRQ�VRFLDOH�GH���DQQpHV�GH�W\SH�
�JUDGXDW�HQ�LQIRUPDWLTXH�SpGDJRJLTXH���MH�YHLOOHUDL��HQ�SOXV�GH�PRQ�LPSOLFDWLRQ�YRORQWDLUH�HW�
LQWpUHVVpH�j�OD�SDUWLH�FRGDJH�GX�SURMHW��j�O
XWLOLVDWLRQ�HW�DX�VXLYL�GX�PDWpULHO�PLV�HQ�SODFH�JUkFH�
j�FH�SURMHW�HQ�FROODERUDWLRQ�DYHF�WRXWH�O
pTXLSH��OHV�pOqYHV��OHV�SDUHQWV�HW�O
HQVHLJQDQW�FRRUGL�
QDWHXU� 

-XVWLILFDWLRQ�pGXFDWLYH�GX�SURMHW 

4XHOV�VRQW�OHV�REMHFWLIV�j�FRXUW�WHUPH�GX�SURMHW�"� 

���&RGDJH�-�/RJLTXH�GH�SURJUDPPDWLRQ�DYHF�5RERWV�7K\PLR���3&�HW�7%,��HQ�FROODERUDWLRQ�
HQWUH�OHV�HQVHLJQDQWHV��IUDQFRSKRQH�HW�QpHUODQGRSKRQH��HW�OD�'LUHFWLRQ��GLVSRVDQW�GHV�EDVHV�
QpFHVVDLUHV�HW�XWLOHV��WRXV�OHV�pOqYHV�GH�3���DSSUHQGURQW�OD�SURJUDPPDWLRQ-FRGDJH� 

���-RXUQDO�GH�O
pFROH�DYHF�7DEOHWWHV�HW�RX�SURMHFWHXU�PXOWLPHGLD�HW�RX��7%,�DX�WUDYHUV�GH�WRXV�
OHV�F\FOHV��GpFRXYULU�OHV�FDUDFWpULVWLTXHV�GHV�MRXUQDX[��H[HUFHU�VRQ�HVSULW�FULWLTXH��pFULUH�HQ�
1pHUODQGDLV�HW�HQ�)UDQoDLV�GHV�WH[WHV���GHV�WH[WHV�OLEUHV��GHV�DUWLFOHV��GHV�LQWHUYLHZV��FUpHU��
GHVVLQHU��SHLQGUH��SKRWRJUDSKLHU��ILOPHU«�SRXU�XQ�IXWXU�MRXUQDO�GH�O¶pFROH�HQ�OLJQH�HW�HQ�YHU�
VLRQ�SDSLHU� 

��7KpkWUH�DYHF�WDEOHWWHV�HW�SURMHFWHXU�LQWHUDFWLI��HQ�3��3��RX��4XDQG�OH�WKpkWUH�DLGH�j�UDSSUR�
FKHU���FODVVHV�GLIIpUHQWHV��SDU�OH�ELDLV�GX�QXPpULTXH��-�2EMHFWLI��PRQWHU�XQH�SHWLWH�SLqFH�GH�
WKpkWUH�HQ�1pHUODQGDLV�HW�HQ�)UDQoDLV��/H�WUDYDLO�DYHF�OHV�WDEOHWWHV�HW�OH�SURMHFWHXU�PXOWLPpGLD�
SHUPHWWUD�G
XWLOLVHU�GHV�UHVVRXUFHV�YLGpRV��VRQRUHV�HW�G
HIIHFWXHU�GHV�DSSUHQWLVVDJHV��(Q�FRO�
ODERUDQW�UpJXOLqUHPHQW��HQ�pFKDQJHDQW�QRV�LGpHV��/
pFRXWH�HW�OH�YLVLRQQDJH�GHV�YLGpRV�HQ�
YR\pHV�SDU�OHV�XQV�HW�OHV�DXWUHV�HW�G
XQH�FODVVH�j�O
DXWUH��DLQVL�TXH�OHXUV�pFULWV�IDYRULVHURQW�OH�
GpYHORSSHPHQW�GH�FRPSpWHQFHV�HW�QRXV�SHUPHWWURQW�GH�FRQVWUXLUH�HQVHPEOH�XQH�SHWLWH�SLqFH�
GH�WKpkWUH�� 
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���$SSUHQWLVVDJHV�-�5HPpGLDWLRQV�-�9RFDEXODLUH�DYHF�7DEOHWWHV��3&�HW�7%,��GDQV�OD�SUHPLqUH�
DQQpH�GX�SURMHW��OHV�REMHFWLIV�VRQW�FLEOpV�VXU�OHV���FODVVHV�GH�3��3��DXVVL�ELHQ�HQ�FODVVH�
IUDQFRSKRQH�TXH�QpHUODQGRSKRQH��IDYRULVHU�XQH�SOXV�JUDQGH�GLYHUVLWp�GX�YRFDEXODLUH�HQ�
1pHUODQGDLV�DYHF�DSSUHQWLVVDJH�GH�IDoRQ�SOXV�OXGLTXH�HW�LQWHUDFWLYH��SHUPHWWUH�OD�PDQLSXOD�
WLRQ�HW�OD�UpSpWLWLRQ�GHV�SKDVHV�G¶DSSUHQWLVVDJHV�GRQW�OHV�HQIDQWV�HQ�GLIILFXOWpV�RQW�EHVRLQ�
SRXU�UHSUHQGUH�FRQILDQFH�RX�SRXU�FRPEOHU�FHUWDLQHV�ODFXQHV��SHUPHWWUH�GHV�UHPpGLDWLRQV 

DGDSWpHV�HW�FLEOpHV�HW�GHV�GpSDVVHPHQWV�TXDQG�FHOD�V
DYqUH�RSSRUWXQ��IDYRULVHU�OHV�DSSUHQ�
WLVVDJHV�DYHF�LQWHUDFWLRQ�HQWUH�O
HQVHLJQDQW�HW�OHV�pOqYHV�HW�OHV�pOqYHV�HQWUH�HX[�JUkFH�j�O
XWL�
OLVDWLRQ�GX�7%,��WDEOHWWHV�HW�RX�3&� 

(Q�TXRL�OH�SURMHW�HVW-LO�DGDSWp�DX[�EHVRLQV�GHV�pOqYHV" 

 

$872120,(��OHV�pOqYHV�VRQW�GHPDQGHXUV��'HV�HQVHLJQDQWHV�SHUPHWWHQW�j�OHXUV 

pOqYHV�GH�WUDYDLOOHU�VXU�ILFKLHU�SDSLHU��(OOHV�FRQVWDWHQW�TXH�FHV�GHUQLHUV�VRQW�UpFHSWLIV�j�FH�WUD�
YDLO�pWDEOL�VXU�XQ�SOXV�ORQJ�WHUPH��VHXO�RX�HQ�FROODERUDWLRQ��YRLU�DXVVL�FL-GHVVRXV���'HV�ORJLFLHOV�
�FRPPH�(OVD�RX�G
DXWUHV��YRQW�rWUH�LQVWDOOpV�VXU�OHV�WDEOHWWHV�HW�RX�OHV�3&���OH�7%,�HQ�FROOHFWLI�
RX�HQ�DVVLVWDQFH�SRQFWXHOOH�SHUPHWWURQW�GH�IDYRULVHU�FHWWH�DXWRQRPLH� 

 

287,/6�$'$37(6�$�&+$48(�(/(9(��3OXVLHXUV�HQVHLJQDQWHV�RQW�FRPPHQFp�j�WUDYDLOOHU�
DYHF�GHV�ILFKLHUV�SHUPHWWDQW�DX[�pOqYHV�GH�SURJUHVVHU�j�OHXU�U\WKPH�HW�DYHF�GHV�H[HUFLFHV�
DGDSWpV�j�OHXU�QLYHDX��j�OHXUV�GLIILFXOWpV��7RXW�FHOD�VH�IDLW�DFWXHOOHPHQW�HQ�YHUVLRQ�SDSLHU��/
XWL�
OLVDWLRQ�GHV�WDEOHWWHV��QRWDPPHQW��SHUPHWWUD�GH�UHQIRUFHU�FH�WUDYDLO�DGDSWp��UHPpGLDWLRQV��Gp�
SDVVHPHQWV��WUDYDLO�DGDSWp��SDU�VD�GLYHUVLWp��SOXV�VHXOHPHQW 

SDSLHU���VRQ�DWWUDFWLYLWp��LQWpUrW�HW�DWWUDLW�GHV�pOqYHV�j�FHV�WHFKQRORJLHV��PDLV�VXUWRXW�XQ�VXLYL�
SOXV�ULJRXUHX[�HW�FDOLEUp�j�FKDTXH�pOqYH�SXLVTXH�GHV�ORJLFLHOV�FRPPH�(OVD��OH�5RL�GHV�
PDWKV�����SHUPHWWHQW�QRQ�VHXOHPHQW�GH�V
DGDSWHU�DX�SOXV�SUqV�GX�SXEOLF-FLEOH�PDLV�pJDOHPHQW�
G
DQDO\VHU�OH�WUDYDLO�HIIHFWXp��OD�SURJUHVVLRQ��OHV�GLIILFXOWpV�UHQFRQWUpHV���� 

 

&2//$%25$7,21��RX�OH�FRQWUDLUH�GH��OD�ORL�GX�SOXV�IRUW�RX�GX�SOXV�JUDQG���8Q�EHVRLQ�QpFHV�
VDLUH�SRXU�QRV�pOqYHV�IXWXUV�DGXOWHV�GDQV�XQ�PRQGH�GH�SOXV�HQ�SOXV�FRPSOH[H�GDQV�OHTXHO�OH�
�WUDYDLOOHU�VHXO��VHUD�O
H[FHSWLRQ��/
DXWRQRPLH�SU{QpH�FL-GHVVXV�QH�GRLW�SDV�GHYHQLU�OH�PDLOORQ�
YLVDQW�j�FH�TXH�FKDFXQ�YLYH�HW�pYROXH�VHXO¼�GDQV�VD�EXOOH��/HV�RXWLOV�PLV�HQ�SODFH�GRLYHQW�O
rWUH�
GDQV�XQ�FDGUH�SHUPHWWDQW�HW�PrPH�IDYRULVDQW�OD�FROODERUDWLRQ��OHV�pFKDQJHV��/H�FRGDJH�GHV�
URERWV�7K\PLR��SDU�H[HPSOH��VH�IHUD�SDU�JURXSHV�DYHF�XQH 

LPSRUWDQFH�GRQQpH�DX[�pFKDQJHV�HQWUH�pOqYHV�FRQFHUQDQW�OD�ORJLTXH�SURJUDPPDWLTXH� 

 

&5($7,9,7(��j�FRQGLWLRQ�G
rWUH�XWLOLVpHV�j�ERQ�HVFLHQW��OHV�RXWLOV�QXPpULTXHV�SHXYHQW�DSSRUWHU�
XQ�VXUFURLW�GH�FUpDWLYLWp��8Q�H[HPSOH��O
pFULWXUH�GH�WH[WHV�OLEUHV��/RUV�GH�OD�SKDVH�GH�UppFULWXUH�
GH�VRQ�WH[WH�OLEUH�VXU�WDEOHWWH��O
pOqYH�SHXW�SRXU�DPpOLRUHU�VRQ�WH[WH��VRLW�G
LQLWLDWLYH�YpULILHU�O
RU�
WKRJUDSKH�G
XQ�PRW�RX�G
XQH�UqJOH�JUDPPDWLFDOH��VRLW�VXU�SURSRVLWLRQ�GH�O
HQVHLJQDQW�FRQVXOWHU�
XQ�UpIpUHQW�HQ�YXH�GH�O
XWLOLVDWLRQ�G
XQH�FRPSDUDLVRQ��/
XWLOLVDWLRQ�GH�UpIpUHQWV�HQ�OLJQH�SHUPHW�
pJDOHPHQW�XQH�DLGH�GLYHUVLILpH�HW�SOXV�DGDSWpH�IDYRULVDQW�OD�FRPSUpKHQVLRQ�SDU�O
pOqYH� 
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5($/,7(6�7(&+12/2*,48(6��RXWUH�O
DWWUDLW�pYLGHQW�GHV�HQIDQWV�HW��SOXV�JpQpUDOHPHQW��GH�
WRXWHV�OHV�JpQpUDWLRQV��SRXU�OHV�QRXYHOOHV�WHFKQRORJLTXHV��QRV�pOqYHV��GDQV�OHXU�YLH�IXWXUH�
G
DGXOWH�DXVVL�ELHQ�IDPLOLDOH��SURIHVVLRQQHOOH�TXH�FLWR\HQQH��VHURQW�FRQIURQWpV�j�FHV�UpDOLWpV��$�
O
pFROH�IRQGDPHQWDOH��LQLWLHU�QRV�pOqYHV�j�FHV�WHFKQRORJLHV��F
HVW�FRPPHQFHU�j�UpSRQGUH�j�OHXUV�
EHVRLQV�IXWXUV��1RWUH�U{OH�GRLW�DXVVL�GH�OHV�IRUPHU�j�XQH�HVSULW�FULWLTXH�SDU�UDSSRUW�j�FHV�WHFKQR�
ORJLHV��OHXUV�FR�WV��OHXU�PRGH�G
XWLOLVDWLRQ��QRWUH�ULVTXH�GH�GpSHQGDQFH���� 


