
����������ĐƋĨĚƐŽůƵƟŽŶƐ͘ĐŽŵ 

    )' 
ĚĂƚĂ 

ŽƌŐĂŶŝƐĞƌ��������������� 

ĚŽĐƵŵĞŶƚƐ 

ƐĠĐƵƌŝƐĞƌ��������������������� 

ĚŽŶŶĠĞƐ 

ǀĂůŽƌŝƐĞƌ 



^d�ZdhW��^E�Θ���/d�hZ^�/d 
�ĞŶĐŚŵĂƌŬ�ϯϲϬΣ 

^ƚƌĂƚĠŐŝĞ�ĚĞ�ĐŽŵŵĞƌĐŝĂůŝƐĂƟŽŶ� 

�ŽŶƐƚƌƵĐƟŽŶ�ĚĞ�ƌĠƐĞĂƵǆ�ĚĞ�ǀĞŶƚĞ 

DĂƌŬĞƟŶŐ�Ğƚ�ůĂŶĐĞŵĞŶƚ�ƉƌŽĚƵŝƚ 

�ĐĐğƐ�ă�ŶŽƚƌĞ�ĐŽŵŵƵŶĂƵƚĠ�ĚĞ�ƌĞǀĞŶĚĞƵƌƐ 

Z�s�E��hZ^�/d͖�WZ/Ed��d�/W 
�ĠǀĞůŽƉƉĞŵĞŶƚ�ĚĞ�ďƵƐŝŶĞƐƐ�ƵŶŝƚ�ƐŽůƵƟŽŶƐ�� 

�ŽŶƋƵġƚĞ�ĚĞ�ŶŽƵǀĞĂƵǆ�ŵĂƌĐŚĠƐ� 

ZĞŶĨŽƌĐĞŵĞŶƚ�ĚĞ�ůĂ�ƌĞůĂƟŽŶ�ĐůŝĞŶƚ 

�ƵŐŵĞŶƚĂƟŽŶ�ĚĞ�ůĂ�ǀĂůĞƵƌ�ĚĞƐ�ĂĐƟĨƐ�ĚĞ�ů͛ĞŶƚƌĞƉƌŝƐĞ 

�ĐĐğƐ�ă�ŶŽƚƌĞ�ĐŽŵŵƵŶĂƵƚĠ�Ě͛ĠĚŝƚĞƵƌƐ��ƐĠůĞĐƟŽŶŶĠƐ 
� 

WD�͖��d/��d�^�Zs/��^�Wh�>/�^ 
�ŝŐŝƚĂůŝƐĂƟŽŶ�ĚĞƐ�ƵƐĂŐĞƐ 

^ĠĐƵƌŝƐĂƟŽŶ�ĚĞƐ�ĚŽŶŶĠĞƐ 

�ŽŶĨŽƌŵŝƚĠ�ă�ůĂ�ƌğŐůĞŵĞŶƚĂƟŽŶ�ĚŽĐƵŵĞŶƚĂŝƌĞ 

sĂůŽƌŝƐĂƟŽŶ�ĚƵ�ƉĂƚƌŝŵŽŝŶĞ�ŶƵŵĠƌŝƋƵĞ 

KƉƟŵŝƐĂƟŽŶ�ĚĞƐ�ĐŽƵƚƐ�ĐĂĐŚĠƐ 

�Y&��ĞƐƚ�ƵŶĞ�ĞŶƚƌĞƉƌŝƐĞ� ŝŶŶŽǀĂŶƚĞ�ĚĞ�ĐŽŵŵĞƌĐŝĂůŝƐĂƟŽŶ�ĚĞ�ƐŽůƵƟŽŶƐ�ĚŝŐŝƚĂůĞƐ͘�EĠĞ�ĚĞ�ů͛ĂƐƐŽĐŝĂƟŽŶ�ĚĞ�ĚĞƵǆ�ƉƌŽĮůƐ�ĨŽƌŐĠƐ�
ƉĂƌ� ůĞ� ďƵƐŝŶĞƐƐ� /d� ͕� �Y&�� ƌĠƉŽŶĚ� ĂƵǆ� ĠǀŽůƵƟŽŶƐ� ĚƵ� ŵĂƌĐŚĠ� ƐŽůƵƟŽŶƐ� �ƚŽ�͘� �ƵũŽƵƌĚΖŚƵŝ� ůĞƐ� �^E� ;� ƉƌŝŶƚ͖� /W� Ğƚ� /dͿ� ƐŽŶƚ�������������
ĐŽŶĐĞŶƚƌĠĞƐ�ƐƵƌ�ůĞƵƌƐ�ĐƈƵƌƐ�ĚĞ�ŵĠƟĞƌƐ�Ğƚ�ŽŶƚ�ďĞƐŽŝŶ�ĚΖŽƵǀƌŝƌ�ĚĞ�ŶŽƵǀĞĂƵǆ�ŚŽƌŝǌŽŶƐ�ĐŽŵŵĞƌĐŝĂƵǆ͘� 

>Ă�ĚŝŐŝƚĂůŝƐĂƟŽŶ�ĚĞ�ůĞƵƌƐ�ĐůŝĞŶƚƐ�ĮŶĂƵǆ�ƐĞ�ũŽƵĞŶƚ�ĚĠƐŽƌŵĂŝƐ�ƐƵƌ�ĚĞƵǆ�ŶŝǀĞĂƵǆ�ŵĂũĞƵƌƐ͗�ůĂ�ŐĞƐƟŽŶ�ĚƵ�ƉĂƚƌŝŵŽŝŶĞ�ŶƵŵĠƌŝƋƵĞ�ĚĞ�
ůΖĞŶƚƌĞƉƌŝƐĞ� Ğƚ� ƐĂ� ƐĠĐƵƌŝƐĂƟŽŶ͘� WůƵƐ� ƋƵΖƵŶ� ƐŝŵƉůĞ� ĨŽƵƌŶŝƐƐĞƵƌ͕� �Y&�� ĐŽŶƐƚƌƵŝƚ� ĚĞƐ� ďƵƐŝŶĞƐƐ� ƵŶŝƚƐ� ŽƉĠƌĂƟŽŶŶĞůůĞƐ� ůĞƵƌ����������
ƉĞƌŵĞƩĂŶƚ�ĚĞ�ĐŽŵŵĞƌĐŝĂůŝƐĞƌ�ĚĞƐ�ƐŽůƵƟŽŶƐ�ĚŝŐŝƚĂůĞƐ�ƌĠƉŽŶĚĂŶƚ�ĂƵǆ�ƵƐĂŐĞƐ�ŶƵŵĠƌŝƋƵĞƐ�ĚΖĂƵũŽƵƌĚΖŚƵŝ͘� 

 

�Y&�� ŝŶƚĞƌǀŝĞŶƚ� ĂƵƐƐŝ� ĞŶ� �DK� ĂƵƉƌğƐ� ĚĞƐ� ĂĐƚĞƵƌƐ� ƉƌŝǀĠƐ� Ğƚ� ƉƵďůŝĐƐ� ĚĂŶƐ� ůĞƵƌƐ� ƉƌŽũĞƚƐ� ĚĞ� ĚŝŐŝƚĂůŝƐĂƟŽŶ� ĚĞƐ� ƵƐĂŐĞƐ͘�������������
EŽƚƌĞ�ǀŝƐŝŽŶ�͗�ůĞƐ�ƚƌĂŶƐĨŽƌŵĂƟŽŶƐ�ƐΖĂƉƉƵŝĞŶƚ�ƐƵƌ�ůĞƐ�ƌĠĞůƐ�ƵƐĂŐĞƐ�ĚĞ�ůΖĞŶƚƌĞƉƌŝƐĞ͘ 

�Y&��ƌĠƉŽŶĚ�ă �ů͛ĞŶũĞƵ�ƐƚƌĂƚĠŐŝƋƵĞ�ĚĞ�ůĂ�ĚŝŐŝƚĂůŝƐĂƟŽŶ�ǀŝĂ�ϯ�ĂǆĞƐ�͗ 

 

��sĂůŽƌŝƐĞƌ�ǀŽƐ�ĚŽŶŶĠĞƐ�ƉŽƵƌ�ĞŶ�ĨĂŝƌĞ�ĚĞƐ�ůĞǀŝĞƌƐ�ĚĞ�ĐƌŽŝƐƐĂŶĐĞ  

��ZĠƉŽŶĚƌĞ�ĂƵǆ�ƌğŐůĞŵĞŶƚĂƟŽŶƐ�ůĠŐĂůĞƐ�;Z'W�͕�ĚĠŵĂƚĠƌŝĂůŝƐĂƟŽŶ͕��ŚŽƌƵƐͿ 

��^ĠĐƵƌŝƐĞƌ�ǀŽƚƌĞ�ƉĂƚƌŝŵŽŝŶĞ�ĚŽĐƵŵĞŶƚĂŝƌĞ�ĚĞƐ�ĂƩĂƋƵĞƐ�ĞǆƚĠƌŝĞƵƌĞƐ�;ZĂŶƐŽŵǁĂƌĞ͕�ŵĂůǁĂƌĞ͕�ǀŽů�ĚĞ�ĚŽŶŶĠĞƐͿ 



 

ǁǁǁ͘ĐƋĨĚƐŽůƵƟŽŶƐ͘ĐŽŵ 

�
�d

K
y/
K

 

�Ğ�YƵ͛ŝů�&ĂƵƚ��ĠĐŽƵǀƌŝƌ 

'DQV�����GHV�FDV��LO�VXIILW�GH���pWDSHV� 

SRXU�DFFpGHU�DX�UpVHDX� 

'(72;,2�� 
VROXWLRQ�GH�VpFXULWp�GH�SUpFLVLRQ 

� 
 

$QDO\VH�OHV�IOX[�LQWHUQHW�HQWUDQWV�HW�VRUWDQWV 
'pWHFWH�HW�EORTXH�OHV�IOX[�WR[LTXHV 
5HPpGLH�DX[�IDLOOHV�GX�6�,�G¶HQWUHSULVH 
 
�   

(Q�)UDQFH������GHV�HQWUHSULVHV� 

GpFODUHQW�DYRLU�pWp�DWWDTXpHV� 

&\EHUFULPLQDOLWp�  �����7UDILF�GH�GURJXH 

�����0UGV�¼������  ���������0UGV�¼ 



 

ǁǁǁ͘ĐƋĨĚƐŽůƵƟŽŶƐ͘ĐŽŵ 

�
�d

K
y/
K

 

 

ϱ�ďƌĞǀĞƚƐ�ĚĠƉŽƐĠƐ 

WĂƌƚĞŶĂƌŝĂƚƐ�Ě͛�ƚĂƚ 

�ĠǀĞůŽƉƉĠ�ĞŶ�&ƌĂŶĐĞ 

DQDO\VH�FRPSOqWH 
 
%RvWLHU�3OXJ�	�3OD\ 
 

5DSSRUW�MRXUQDOLHU�DYHF 
&<%(50(7(2� 
 

0LVH�j�MRXU�HQ�WHPSV�UpHO� 
 

7DEOHDX�GH�ERUG�LQWXLWLI� 
SHUIRUPDQFH�RSWLPLVpH 
 
(OLPLQDWLRQ�GHV�PHQDFHV�DYHF � 
6(5(1,&,7<�&/($1(5� 
 

*DLQ� GH� SHUIRUPDQFH� V\VWqPH� SDU�������
VXSSUHVVLRQ�GHV�XVDJHV�DQRUPDX[ 
� 
6HQVLELOLVDWLRQ� GHV� XWLOLVDWHXUV� j� XQ����
PHLOOHXU�XVDJH�GH�O¶LQIRUPDWLTXH 
 
 

$GPLQLVWUDWLRQ�VLPSOH�GH�OD�SROLWLTXH�
GH�VpFXULWp�GX�6�,͘ 

VpFXULWp�UHQIRUFpH 
 
)LOWUH�HW�EORTXH�OHV�IOX[�WR[LTXHV�
����� 
 

'pWHFWH� OHV� FRQVRPPDWLRQV�����
LQWHUQHW�DQRUPDOHV� 
 

$OHUWH� O¶DGPLQLVWUDWHXU� HW��������������
LGHQWLILH�OD�VRXUFH�GH�OD�PHQDFH 
 
 

&RQIRUPLWp�5*3' 

�Ğ�YƵ͛ŝů�&ĂƵƚ��ĠƚĂŝůůĞƌ 


