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�/H�WUDYDLO�
2Q� D� IDLW� GX� WUDYDLO� XQH� SXQLWLRQ� HW� XQH� GpFKpDQFH�� /H� WUDYDLO�� XQ� FKkWLPHQW� HW� OD�

PLVqUH�H�QRWUH�YLH���/¶kJH�G¶RU�GH�O¶KXPDQLWp��XQ�WHPSV�GH�SDUHVVH�HW�G¶LJQRUDQFH���-H�PH�
UpYROWH� FRQWUH� FHWWH� GRXEOH� SHQVpH�� 0DLV� F¶HVW� QH� SRLQW� WUDYDLOOHU� TXL� HXW� pWp� OH� JUDQG�
PDOKHXU�GH�O¶KXPDQLWp���HOOH�HXW�pWp�DORUV�YUDLPHQW�FRQGDPQpH�HW�j�QH�ULHQ�VDYRLU��HW�j�QH�
SRLQW� LQYHQWHU�� HW� j� Q¶H[HUFHU� QL� VRQ� HVSULW� QL� VD� YRORQWp� �� HW� OD� SULYDWLRQ� G¶XQH� WHOOH�
WkFKH� UpJXOLqUH� HW� XWLOH�� ORLQ� G¶rWUH� O¶RFFDVLRQ� G¶XQ� SODLVLU�SHUSpWXHO��O¶DXUDLW�SULYp�GH�OD�
KDXWH�HW�ILQH�MRXLVVDQFH�TXL�HQYHORSSH�OH�WUDYDLO�HQ�FRXUV�HW�HQ�VD�ILQ��$�FHX[�TXL�QLHUDLHQW�
OD�EHDXWp�PRUDOH�GH�FH�WUDYDLO��MH�UDSSHOOHUDL�OHV�SDUROHV�GH�O¶KLVWRULHQ�$XJXVWLQ�7KLHUU\�TXL��
�� DYHXJOH� HW� VRXIIUDQW� VDQV� HVSRLU� HW� VDQV� UHOkFKH�� WURXYDLW� HQ� VHV� KHXUHV� GH� ODEHXU� VD�
VXSUrPH�FRQVRODWLRQ��

0DLV�MH�UHSRXVVH�SDUHLOOHPHQW�OD� WKpRULH�GH�FHV�RSWLPLVWHV�PRGHUQHV�TXL�IRQW�GX�
WUDYDLO�XQH�PDQLqUH�GH�SODLVLU��,O�\�D�SODLVLU�j�IDLUH�HW�j�ILQLU�VD�WkFKH��0DLV�OH�PpWLHU�OXL�
PrPH�� SDU� O¶HIIRUW� TX¶LO� H[LJH�� SDU� OHV� GRXWHV� TX¶LO� pYHLOOH� HVW� JURV� GH� SHLQH� HW� GH�
IDWLJXH�� &HOD� HVW� YUDL� QRQ� VHXOHPHQW� GH� O¶RXYULHU� PDQXHO� SHQFKp� VXU� O¶HQFOXPH� HW�
O¶pWDEOL��PDLV�GH�O¶DUWLVWH�TXL�FKHUFKH�XQH�IRUPH�LQpGLWH�RX�GH�O¶KLVWRULHQ�TXL�FKHUFKH�OD�
YpULWp��

'RXOHXU� HW� MRLH� VH� UHQFRQWUH� pJDOHPHQW� GDQV� OD� YLH� GX� WUDYDLO�� FRPPH� HOOHV�
DFFRPSDJQHQW�OD�YLH�GH�IDPLOOH�RX�OH�SDWULRWLVPH��(OOHV�VRQW�WRXWHV�j�OD�IRLV�OD�PDUTXH�HW�OD�
UpFRPSHQVH�GH�GHYRLU�TXL�QRXV�LPSRVH�QRWUH�FRQGLWLRQ�G¶KRPPH��

&DU� OH� WUDYDLO� HVW� XQH� QpFHVVLWp�� -H� QH� GLV� SDV� XQH� QpFHVVLWp� PDWpULHOOH�� XQ� GHYRLU�
HQYHUV� VRL��PrPH��&¶HVW� UDYDOHU� OH� WUDYDLO�� UDEDLVVHU� OH�PpWLHU�RX� OD�SURIHVVLRQ�� TXL�G¶\�
YRLU�XQH�PDQLqUH�GH�VRXWHQLU�VD�YLH��GLVRQV�OH�PRW��GH�JDJQHU�GH�O¶DUJHQW��

���� � 4XH� O¶DUJHQW�� OH�JDLQ�� OH�VDODLUH��VRLHQW� LQGLVSHQVDEOHV�j� O¶H[HUFLFH�G¶XQH�SURIHVVLRQ��
FHOD�YD�GH�VRL���O¶KRPPH�GH�PpWLHU�D�GURLW�j�XQH�UpPXQpUDWLRQ�HQ�pFKDQJH�GH�FH�TX¶LO�
IRXUQLW��0DLV�FH�VDODLUH�VL� LPSRUWDQW� VRLW�LO�GDQV� OD�YLH�G¶XQ� WUDYDLOOHXU��Q¶HVW� TX¶XQ�
UqJOHPHQW�GH�FLUFRQVWDQFH��/D�YpULWDEOH�VLJQLILFDWLRQ�GH�O¶DFWH�GH�WUDYDLO�DSSDUDLW�GqV�
TX¶RQ� H[DPLQH� VRQ� UDSSRUW� DYHF� O¶HQVHPEOH� GHV� DFWHV� KXPDLQV�� GqV� TX¶RQ� UHJDUGH�
O¶KRPPH�GH�WUDYDLO�DX�PLOLHX�GH�OD�QDWLRQ��(W�MH�GLV�TXH�OH�WUDYDLO�HVW�XQH�QpFHVVLWp�
VRFLDOH��XQ�GHYRLU�HQYHUV�VD�SDWULH��

/H�PpWLHU�� OD�SURIHVVLRQ��F¶HVW� O¶RFFXSDWLRQ�KDELWXHOOH�G¶XQ�KRPPH�j�O¶HIIHW�G¶rWUH�
XWLOH�DX[�DXWUHV�KRPPHV��/DERXUHU�VRQ�FKDPS��F¶HVW�SUpSDUHU�GX�SDLQ�SRXU�OD�QRXUULWXUH�
GH�WRXV���H[WUDLUH�GX�FKDUERQ��F¶HVW�SUpSDUHU�GX�IHX�SRXU�OH�IR\HU�GH�WRXV���pWXGLHU�OH�SDVVp��
F¶HVW�SUpSDUHU�GHV�YpULWpV�SRXU�O¶HQVHLJQHPHQW�GH�WRXV��4XL�GLW�WUDYDLO��GLW�VHUYLFH�UHQGX��
4XLFRQTXH�WUDYDLOOH�SURGXLW�VD�SDUW�SRVVLEOH�GHV�FKRVHV�QpFHVVDLUHV�j�OD�VRFLpWp��&DU�MH�QH�
PH�ILJXUH�SDV�XQ�ODERXUHXU�TXL�QH�VqPHUDLW�GX�EOp�TXH�SRXU�OXL�PrPH��XQ�PLQHXU�TXL�QH�
UHWLUHUDLW�GX�FKDUERQ�TXH�SRXU�VD�IDPLOOH��O¶KLVWRULHQ�TXL�QH�OLUDLW�OHV�GRFXPHQWV�TXH�SRXU�

*5283(�6&2/$,5(�6$,17(�)2,�$%2%2�������������������������������$11((�6&2/$,5(�������������

�

�)UDQoDLV�� � 1LYHDX����qPH� �

�����������������6833257�'(�&2856�

�



VRQ� LQVWUXFWLRQ� SHUVRQQHOOH�� 1RQ� �� /D� SURIHVVLRQ�� WHOOH� TXH� MH� OD� FRQoRLV�� HW� OD�PLHQQH�
DXVVL�ELHQ�TXH�OH�SOXV�PDQXHO�GHV�PpWLHUV��OD�YLH�ODERULHXVH��j�F{Wp�GX�JHVWH�SURIHVVLRQQHO��
GRLW� V¶RXYULU� DX� GpVLU� GX� ELHQ� GH� WRXV�� 'pFRXYULU� OD� YpULWp� VXU� OH� SDVVp� HW� QH� SRLQW� OD�
WUDQVPHWWUH��F¶HVW�PDQTXHU�j�VRQ�GHYRLU�G¶KRPPH��9RXV�TXL��SDU�YRV�IRUFHV��YRV�IDFXOWpV��
YRWUH� pGXFDWLRQ�� SRXYH]� GRQQHU� j� O¶KXPDQLWp� GX� EOp�� GX� FKDUERQ�� GH� OD� VFLHQFH�� YRXV�
Q¶DYH]�SDV�OH�GURLW�GH�OH�OXL�UHIXVHU��/H�PpWLHU�SRXU�FKDFXQ�GH�QRXV�� F¶HVW�QRWUH�PDQLqUH�
G¶rWUH�XQ�KRPPH�HW�GH�UHQGUH�GHV�VHUYLFHV�G¶KRPPH�GDQV�OD�VRFLpWp�KXPDLQH��

7UDYDLO� HW� VRFLpWp� KXPDLQH� VRQW� GHX[� pQHUJLHV� VROLGDLUHV� �� O¶XQH� QH� SURJUHVVH� VDQV�
O¶DXWUH��$�GLUH� WRXWH�PD�SHQVpH�� OH� WUDYDLO� HVW� SRXU� O¶HQVHPEOH�GH� O¶KXPDQLWp� FH� TX¶HVW�
O¶kPH� SRXU� FKDFXQ� GH� QRXV�� FH� TX¶HVW� O¶DPRXU� SRXU� OD� IDPLOOH�� OH� VRXIIOH� GLYLQ� TXL�
DQLPH�HW�IDLW�YLYUH��
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��� 4XHO�HVW�OH�WKqPH�DERUGp�GDQV�OH�WH[WH�"�

��� 4XHOOH�HVW�OD�WKqVH�GpIHQGXH�SDU�O¶DXWHXU�"�

��� ([SOLTXH]�HQ�FRQWH[WH�O¶H[SUHVVLRQ�©�OH�WUDYDLO�HVW�XQH�QpFHVVLWp�ª��

,,�� 5(680(�

5pVXPH]�FH�WH[WH�GH�����PRWV�DX�����GH�VRQ�YROXPH�LQLWLDO��8QH�PDUJH�GH�SOXV�RX�
PRLQV�����HVW�WROpUpH��

,,,�� 352'8&7,21�(&5,7(�

(WD\H]�GDQV�XQ�GpYHORSSHPHQW�DUJXPHQWp�HW�RUJDQLVp�O¶DIILUPDWLRQ�GH�&DPLOOH���©�/H�
WUDYDLO�HVW�XQH�QpFHVVLWp�VRFLDOH��XQ�GHYRLU�HQYHUV�VD�SDWULH�ª��
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