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/D�SURFKDLQH�FUpDWLRQ�GH�&LQG\�9DQ�$FNHU�VHUD�XQ�GXR�GDQV�XQ�HVSDFH�YLGH��ODLVVDQW�YRLU�OH�
WKpkWUH�QX��4XLHW�/LJKW��WLWUH�GH�WUDYDLO��Q¶D�SDV�GH�VXMHW��SDV�GH�WKpPDWLTXH���OD�SLqFH�FKHUFKH�
SOXW{W�j�VH�ODLVVHU�pFULUH�SDU�GHV�QRWLRQV�pYDQHVFHQWHV��SURSUHV�j�FRPSRVHU�OHV�WUDMHFWRLUHV�
RX�OHV�pQLJPHV�GHV�FRUSV��GH�OD�OXPLqUH�HW�GX�VRQ��,O�\�D�O¶LGpH�GH�O¶LQDFKHYp��OD�VHQVDWLRQ�GH�
O¶LQLPSRUWDQW��,O�\�D�DXVVL�OH�FRQVWDW�SDLVLEOH�GX��HQ�YDLQ���&H�VHUDLW�FRPPH�OD�UHFKHUFKH�G¶XQH�
DSRJpH�GH�O¶pSKpPqUH��&HW�pSKpPqUH�TXL�HVW�OD�IRUFH�GX�VSHFWDFOH�YLYDQW��
�
/D�SUHPLqUH�GH�4XLHW�/LJKW�DXUD�OLHX�OH����MXLQ������DX�/$&�/XJDQR�$UWH�H�&XOWXUD��JUDQGH�
VDOOH��SRXU�OD�VRLUpH�G
RXYHUWXUH�GX�IHVWLYDO�/XJDQR�'DQFH�3URMHFW�
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/DF�/XJDQR�$UWH�H�&XOWXUD� OH����MXLQ�����
3DYLOORQ���$GF��*HQqYH� GX����DX����HW�RX�GX����DX����GpFHPEUH�����
7KpkWUH�9LG\���/DXVDQQH� MDQYLHU�������VpULH�GH�UHSUpVHQWDWLRQV��
�
'
DXWUHV�QpJRFLDWLRQV�VRQW�HQ�FRXUV
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&KRUpJUDSKLH��� &LQG\�9DQ�$FNHU
,QWHUSUqWHV��� 6WpSKDQLH�%D\OH��'DQLHOD�=DJKLQL
6FpQRJUDSKLH�HW�OXPLqUH��� 9LFWRU�5R\
0XVLTXH��� HQ�FRXUV
&RVWXPHV��� 0DULH�$UWDPRQR̆
'XUpH��� ���PLQ
$GPLQLVWUDWLRQ��� 3DXOLQH�&RSSpH
'L̆XVLRQ��� HQ�FRXUV
3URGXFWLRQ��� &LH�*UH̆H
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FR�SURGXFWLRQV� /$&�/XJDQR�$UWH�H�&XOWXUD�
� 3DYLOORQ���$'&��*HQqYH
� � �
VRXWLHQV��HQ�FRXUV� 3UR�+HOYHWLD���)RQGDWLRQ�VXLVVH�SRXU�OD�FXOWXUH��/RWHULH�
� 5RPDQGH���3RXU�FHQW�FXOWXUHO�0LJURV��)RQGV�0pFpQDW�6,*�
� )RQGDWLRQ�+DQV�:LOVGRUI��)RQGDWLRQ�(UQVW�*|KQHU�6WLIWXQJ�
� 6WDQOH\�7KRPDV�-RKQ�VRQ��6RSKLH�XQG�.DUO�%LQGLQJ�6WLIWXQJ�

/D�&RPSDJQLH�*UH̆H�EpQp¿FLH�G¶XQH�FRQYHQWLRQ�GH�VRXWLHQ�FRQMRLQW�GH�OD�9LOOH�GH�*HQqYH��
GX�&DQWRQ�GH�*HQqYH�HW�GH�3UR�+HOYHWLD���)RQGDWLRQ�VXLVVH�SRXU�OD�FXOWXUH�GHSXLV������TXL�
SUHQGUD�¿Q�HQ�GpFHPEUH������
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/D�SURFKDLQH�FUpDWLRQ�GH�&LQG\�9DQ�$FNHU�VHUD�XQ�GXR�GDQV�XQ�HVSDFH�YLGH��
ODLVVDQW�YRLU�OH�WKpkWUH�QX��4XLHW�/LJKW��WLWUH�GH�WUDYDLO��Q¶D�SDV�GH�VXMHW��SDV�
GH�WKpPDWLTXH���OD�SLqFH�FKHUFKH�SOXW{W�j�VH�ODLVVHU�pFULUH�SDU�GHV�QRWLRQV�
pYDQHVFHQWHV��SURSUHV�j�FRPSRVHU�OHV�WUDMHFWRLUHV�RX�OHV�pQLJPHV�GHV�FRUSV��GH�
OD�OXPLqUH�HW�GX�VRQ��,O�\�D�O¶LGpH�GH�O¶LQDFKHYp��OD�VHQVDWLRQ�GH�O¶LQLPSRUWDQW��,O�
\�D�DXVVL�OH�FRQVWDW�SDLVLEOH�GX��HQ�YDLQ���&H�VHUDLW�FRPPH�OD�UHFKHUFKH�G¶XQH�
DSRJpH�GH�O¶pSKpPqUH��&HW�pSKpPqUH�TXL�HVW�OD�IRUFH�GX�VSHFWDFOH�YLYDQW��
�
�
4XHOTXH�FKRVH�DUULYH��TXHOTXH�FKRVH�VH�SDVVH�HW�VXLW�VRQ�FRXUV��2Q�HVW�PDUTXp�SDU�FHWWH�FKRVH�
TXL�V¶pYDQRXLW�VDQV�FRQVpTXHQFH��2Q�ODLVVH�V¶pYDQRXLU�O¶pYqQHPHQW�VDQV�FKHUFKHU�j�OH�UHWHQLU�
SRXU�FRQVWUXLUH�TXRL�TXH�FH�VRLW��RQ�DFFHSWH�TXH�oD�V¶pORLJQH�HW�RQ�QH�FRQVWUXLW�TX¶DYHF�OH�
SDVVDJH��&¶HVW�DLQVL�TXH�V¶DQQRQFH�O¶pFULWXUH�VFpQLTXH��
&H�TXL�DGYLHQW��FH�VRQW�GHV�KLVWRLUHV�VDQV�LPSRUWDQFH��6LPSOHPHQW��HOOHV�H[LVWHQW��(OOHV�
SDVVHQW��(OOHV�IRQW�TXH�TXHOTXH�FKRVH�HVW��(OOHV�IRQW�TXH�QRXV�VRPPHV��2Q�HVW�WUDYHUVp�SDU�OHV�
pYpQHPHQWV�VDQV�DWWHQWH��LO�Q¶\�D�SDV�GH�HQWUH�FHV�pYpQHPHQWV���G¶XQH�FKRVH�GpFRXOH�O¶DXWUH��HW�
XQH�DXWUH�HW�HQFRUH�XQH�DXWUH�HW�HQFRUH��/D�SUpVHQFH��O¶DEVHQFH��OD�OXPLqUH��O¶RPEUH��OH�VLOHQFH��
OH�VRẌH��OD�PXVLTXH��XQ�DQJOH��XQ�FOLJQRWHPHQW��XQ�UHERQGLVVHPHQW��XQ�QXDJH��OHV�FKRVHV�VH�
WUHVVHQW�DYHF�pYDQHVFHQFH��SRURVLWp��pYLGHQFH��QDWXUHO��6DQV�YRORQWDULVPH��VDQV�SRpWLVDWLRQ�
IRUFpH��/RUV�GHV�SUHPLqUHV�UpSpWLWLRQV��XQH�GDQVHXVH�GLVDLW���©�&¶HVW�SOXV�OH�PRXYHPHQW�TXL�
PH�SUHQG�SOXW{W�TXH�PRL�TXL�ODQFH�OH�PRXYHPHQW��ª
�
/¶DQQpH�SDVVpH�GXUDQW�XQH�UpVLGHQFH�GH�UHFKHUFKH��M¶DL�FRPPHQFp�j�UpÀpFKLU�j�O¶LQDFKHYp��
&RPPHQW�SRXUUDLW�RQ�VLJQL¿HU�O¶LQDFKHYp�HQ�GDQVH�"�(Q�SHLQWXUH�RX�HQ�VFXOSWXUH��XQH�°XYUH�
HVW�QRPPpH�LQDFKHYpH�SDUFH�TX¶LO�\�D�GHV�LQGLFHV�FRQFUHWV��(Q�GDQVH��TXH�YHXW�GLUH�QH�SDV�
DERXWLU�XQ�PRXYHPHQW��XQH�pFULWXUH�"�3RXUWDQW��TXDQG�M¶REVHUYH�XQ�LQDFKHYp�GH�5HPEUDQGW��
MH�SHX[�OH�SHQVHU�FRPPH�¿QL��&¶HVW�XQH�IRUPH�DUUrWpH�GDQV�OH�WHPSV��0DLV�TXL�ODLVVH�GX�EODQF��
GX�YLGH��GH�O¶HVSDFH�j�O¶LPDJLQDLUH�SRXU�FRPSOpWHU��/¶LPDJLQDWLRQ�HVW�VROOLFLWpH�GL̆pUHPPHQW�
DYHF�O¶LQGLFDWLRQ�GH�O¶LQDFKHYp��
/¶LGpH�GH�©�FUpHU�GH�O¶LQDFKHYp�ª�HQ�GDQVH�HVW�LOOXVLRQ�SXUH��0DLV�TXHOOH�VRXUFH�
G¶LQVSLUDWLRQ���TXHO�PRQGH�LQVRQGDEOH�V¶RXYUH�DORUV���&RPPHQW�LQVFULUH�XQ�JHVWH�GDQV�
O¶HVSDFH�HW�OH�WHPSV�FRPPH�GLVSDUDLVVDQW�"�&RPPHQW�GRQQHU�j�YRLU�XQH�FKRVH�TXL�Q¶H[LVWH�
SDV�"�&HOD�UHQYRLH�DXVVL�j�OD�WHQVLRQ�HQWUH�PDWLqUH�HW�QRQ�PDWLqUH��&¶HVW�OH�HQWUH�TXL�FRPSWH��
/D�SRURVLWp�GH�OD�SKDVH�WUDQVLWRLUH��HQFRUH�XQH�IRLV��4XDQG�HVW�FH�TXH�oD�GHYLHQW�PDWLqUH�HW�
TXDQG�HVW�FH�TXH�oD�UHGHYLHQW�QRQ�PDWLqUH�"�4XDQG�HVW�FH�TXH�TXRL�GHYLHQW�PDWLqUH�RX�QRQ�
PDWLqUH�"�9RLOj�FH�TXL�QRXV�IDLW�YLEUHU�GDQV�FHWWH�UHFKHUFKH��2Q�YHXW�MRXHU�DYHF�oD��/¶pQHUJLH�
VHUDLW�FHOOH�G¶XQ�pERXOHPHQW��G¶XQ�GpYDOHPHQW�GH�OD�SHQWH��G¶XQH�DFFpOpUDWLRQ�GH�PDWLqUH��
(Q�IDLW��OD�GpFLVLRQ�HVW�HQ�DPRQW��GH�UHQGUH�LQLPSRUWDQWH�OD�FRQVWUXFWLRQ�
�
(Q�UpSpWLWLRQ��OHV�GDQVHXVHV�WUDYDLOOHQW�DXVVL�DYHF�OHV�FRQ¿QV�GH�OµHVSDFH��WRXW�HQ�GpSODoDQW�
OHV�JpRJUDSKLHV�GDQV�OHVTXHOOHV�HOOHV�pYROXHQW��OHV�FHQWUDOLWpV��(OOHV�VH�GRQQHQW�GHV�JpRPpWULHV�
SDVVDJqUHV��FH�TXL�RFFDVLRQQH�GHV�TXHVWLRQV�OLpHV�DX�GHGDQV�GHKRUV�
/¶DWWHQWLRQ�VXU�OH�PRXYHPHQW��RX�VXU�XQH�SDUWLH�GX�FRUSV��SHXW�FRPPHQFHU�j�O¶LQWpULHXU�
G¶XQ�HVSDFH�PHQWDOHPHQW�FRQVWUXLW��SXLV�VRUWLU��/D�VHQVDWLRQ�G¶rWUH�KRUV�GH�O¶HVSDFH�SRVp��
RX�DORUV�GH�IDLUH�HQWUHU�XQ�EUDV��XQH�MDPEH�GDQV�FHW�HVSDFH��WRXW�FHOD�FUpH�GH�OD�G\QDPLTXH��
(Q�PrPH�WHPSV��FHV�OLPLWHV�QH�VRQW�MDPDLV�FODLUHV��MDPDLV�Gp¿QLWLYHV��&¶HVW�YDSRUHX[��HQ�
WUDQVIRUPDWLRQ�FRQVWDQWH���
�
/D�SRUWH�G¶HQWUpH�YHUV�OD�WRQDOLWp�SRpWLTXH�GH�4XLHW�/LJKW�HVW�OD�UpWURVSHFWLYH�GX�SHLQWUH�
ÀDPDQG�/pRQ�6SLOOLDHUW��������������DX�0XVpH�GH�O¶+HUPLWDJH�GH�/DXVDQQH�FHWWH�DQQpH��-H�
PH�VXLV�ORQJXHPHQW�LPPHUJpH�GDQV�FHWWH�°XYUH��SURSRVDQW�WURLV�SHUIRUPDQFHV�VXFFHVVLYHV�
GDQV�OHV�HVSDFHV�G¶H[SRVLWLRQ��-H�PH�VXLV�G¶DERUG�LPSUpJQpH�GH�OD�PpODQFROLH�GH�6SLOOLDHUW��
TXL�VDLVLW�OHV�SD\VDJHV�GH�PRQ�HQIDQFH��2VWHQGH��OD�PHU��OHV�SODJHV��0DLV�FH�Q¶HVW�¿QDOHPHQW�
SDV�FH�VHQWLPHQW��PrPH�VL�MH�OH�JDUGH�DYHF�PRL��TXL�GLULJH�PHV�UHFKHUFKHV�SRXU�4XLHW�/LJKW��
-H�VXLV�JXLGpH�SDU�G¶DXWUHV�TXDOLWpV�VHQVLEOHV�GH�VHV�WRLOHV��HVVHQWLHOOHPHQW�OD�OXPLqUH���GHV�
VHQVDWLRQV�OXPLqUH�RPEUH�TXL�WUDYDLOOHQW�OD�SRURVLWp���XQH�JpRPpWULH�GH�OLJQHV�QHWWHV�HW�
SRXUWDQW�SRUHXVHV��&HV�KRUL]RQV�VRQW�GHV�JRX̆UHV��-¶\�DL�SXLVp�DXVVL�O¶LGpH�GH�O¶DEVRUSWLRQ�
�
�
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(Q�GpFRXYUDQW�8Q�RUFKHVWUH�GH�SDSLHU�GH�3LHUUH�%DVWLHQ�DX�)HVWLYDO�$UFKLSHO�FHWWH�DQQpH��
M¶DL�HX�HQYLH�GH�WUDYDLOOHU�DYHF�GHV�RPEUHV�VDQV�PRQWUHU�OHV�REMHWV��1RXV�VRPPHV�SDUWLV�GH�FH�
FRQFHSW�DYHF�9LFWRU�5R\��SRXU�IDLUH�GHV�HVVDLV�
,O�\�DXUD�GHX[�VRXUFHV�GH�OXPLqUHV��O¶XQH�j�FRXU�HW�O¶DXWUH�j�MDUGLQ���TXHOTXHV�3&¶V�DX�VRO�GH�
FKDTXH�F{Wp��'HV�IRUPHV�WRXUQHQW�GHYDQW�FHV�SURMHFWHXUV�SRXU�SURGXLUH�GHV�RPEUHV��&¶HVW�WUqV�
VLPSOH��WUqV�EULFROp��0DLV�O¶H̆HW�GH�FH�GLVSRVLWLI�VXU�O¶HVSDFH�HVW�LPSUHVVLRQQDQW�
$LQVL��OHV�GDQVHXVHV�pYROXHQW�GDQV�XQ�HVSDFH�VDQV�FHVVH�WUDQVIRUPp��&¶HVW�FRPPH�GHV�QXDJHV�
TXL�SDVVHQW��HW�OHV�PRXYHPHQWV�HQWUHQW�RX�VRUWHQW�GH�OD�OXPLqUH�VDQV�TXH�FHOD�QH�SHUWXUEH�OHV�
LQWHUSUqWHV��/D�YLH�GH�OD�OXPLqUH�HW�FHOOH�GH�OD�GDQVH�VRQW�LQGpSHQGDQWHV��
�
/D�SURJUDPPDWLRQ�GH�OD�OXPLqUH�YD�WRXWHIRLV�REpLU�DX[�PrPHV�TXDOLWpV�TXH�FHOOHV�FKHUFKpHV�
SRXU�OD�GDQVH��,O�\�D�GH�O¶RPEUH��LO�\�D�GH�OD�OXPLqUH��LO�\�D�XQ�pWDW��SXLV�XQ�DXWUH��PDLV�FH�Q¶HVW�
SDV�LPSRUWDQW��(W�FHOD�QH�GRLW�FUpHU�DXFXQ�pWDW�GH�IUXVWUDWLRQ�ORUVTXH�OH�FRUSV�GLVSDUDvW�j�OD�
YXH�GX�SXEOLF��&¶HVW�QDWXUHO�GH�YRLU��&¶HVW�QDWXUHO�GH�QH�SDV�YRLU��/D�SRpWLTXH�VH�QLFKH�GDQV�FH�
ZKR�FDUHV��2Q�VH�WURXYH�Oj�HQ�SOHLQ�GDQV�OD�TXHVWLRQ�GH�OD�UHSUpVHQWDWLRQ��

3URSRV�UHFXHLOOLV�SDU�0LFKqOH�3UDORQJ
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&LQG\�9DQ�$FNHU�HW�9LFWRU�5R\��DFFRPSDJQpV�GH�OD�GDQVHXVH�'DQLHOD�=DJKLQL��RQW�FRPPHQFp�
OHV�UHFKHUFKHV�GH�OXPLqUH�ORUV�G
XQH�VHPDLQH�GH�UpVLGHQFH�VXU�OH�SODWHDX�GX�3DYLOORQ��$GF�HQ�
PDL�������&HV�UHFKHUFKHV�RQW�pWp�SRXUVXLYLHV�ORUV�G
XQH�UpVLGHQFH�VXU�OH�SODWHDX�GX�/$&�j�
/XJDQR�HQ�MXLQ������SDU�OD�PrPH�pTXLSH��UHQIRUFpH�SDU�OD�GDQVHXVH�6WpSKDQLH�%D\OH�
/HV�EDVHV�GH�OD�OXPLqUH�HW�GH�OD�VFpQRJUDSKLH��DLQVL�TXH�O
LGpH�GH�O
pFULWXUH�FKRUpJUDSKLTXH�
RQW�pWp�SRVpHV�j�FH�PRPHQW�Oj�GDQV�FH�OLHX�Oj��
8QH�DXWUH�UpVLGHQFH�GH�GL[�MRXUV�VXU�OH�SODWHDX�GX�3DYLOORQ���$GF�HVW�SUpYXH�GX����DX����PDL�
������

�

��

�
/HV�UpSpWLWLRQV�HQ�VWXGLR�RQW�UHSULV�HQ�GpFHPEUH������HW�SRQFWXHURQW�OHV�DFWLYLWpV�GH�OD�
&RPSDJQLH�*UH̆H�WRXW�DX�ORQJ�GX�SULQWHPSV������

GX���DX���GpFHPEUH������ 6WXGLR�GH�O
,PSDVVH
GX����DX����GpFHPEUH������ 6WXGLR�GH�O
,PSDVVH
GX����DX����MDQYLHU������ 6WXGLR�GH�O
,PSDVVH
GX����DX����IpYULHU������ 6WXGLR�GH�O
,PSDVVH
GX����DX����PDUV������ 6WXGLR�GH�O
,PSDVVH
GX����DYULO�DX����PDL������ 6WXGLR�GH�O
,PSDVVH
GX����DX����PDL������ 6WXGLR�GH�O
,PSDVVH
GX����DX����PDL������ 3ODWHDX�3DYLOORQ���$GF
GX����DX����PDL������ 6WXGLR�GH�O
,PSDVVH
GX����DX����MXLQ������ 3ODWHDX�/$&�/XJDQR
GX����DX����MXLQ������ 3ODWHDX�/$&�/XJDQR




	����������������
&LQG\�9DQ�$FNHU��PDvWUHVVH�GX�VXVSHQV�
/HV�PRXYHPHQWV�UHVWHQW�LFL�DX�ERUG�GH�OD�GDQVH��GDQV�FHW�LQIUD�RUGLQDLUH�FKHU�j�3HUHF��TXDQG�
OD�FKRUpJUDSKLH�UD\RQQH�G¶XQH�JUDQGH�VRSKLVWLFDWLRQ��9RLFL�GRQF�TXH�O¶RQ�SHQVH�j�+LWFKFRFN��
PDLV�DXVVL�j�&KDQWDO�$FNHUPDQQ�HW�VXUWRXW�j�'DYLG�/\QFK��
�«��'DQV�OD�ERvWH�IHXWUpH�HW�RQLULTXH��OHV�GDQVHXUV�VHPEOHQW�DWWHQGUH�HW�JXHWWHU�RQ�QH�VDXUD�
TXHO�pYqQHPHQW��(W�O¶DQ[LpWp�HVW�LFL�WUqV�UḊQpH��FRPPH�VXU�SDSLHU�JODFp��GpFOLQpH�HQ�XQH�
PLQXWLHXVH�PLVH�HQ�VFqQH�GHV�UHJDUGV�HW�GHV�VLOHQFHV��HW�XQH�FKDWR\DQWH�SRO\SKRQLH�GH�SHWLWV�
JHVWHV�EDQDOV��
/LEpUDWLRQ��(YH�%HDXYDOOHW����������������:LWKRXW�5HIHUHQFHV

&LQG\�9DQ�$FNHU��FULVVHPHQWV�HW�FKXFKRWHPHQWV�j�OD�&RPpGLH�GH�*HQqYH
&KDTXH�JHVWH�HVW�XQH�SURPHVVH��&LQG\�9DQ�$FNHU�HW�VHV�LQWHUSUqWHV�FUHXVHQW�XQ�VHXLO��FHWWH�
PDUJH�TXL�SUpFqGH�O¶KLVWRLUH��FHWWH�ERUGXUH�TXL�YLHQW�MXVWH�DYDQW�OH�FLQpPD�HW�TXL�HVW�GpMj�OH�
FLQpPD��FHWWH�URWDWLRQ�LQWLPH�GX�EXVWH��FHWWH�WHQWDWLRQ�GX�U\WKPH�TXL�UpIUqQHQW�OD�GDQVH�HW�
O¶DQQRQFHQW��7RXW�VH�MRXH�LFL�VXU�OH�PRGH�GH�OD�SUp¿JXUDWLRQ��8Q�GUDPH�SODQH��XQH�pSLSKDQLH�
SRXUUDLW�DGYHQLU��&HV�LQFRQQXV�TXL�VH�MDXJHQW�DYHF�Pp¿DQFH�SRXUUDLHQW�IDLUH�OH�VDXW��SDVVHU�
DX[�DYHX[��PDLV�LOV�V¶HQ�JDUGHQW�ELHQ�
/H�7HPSV��$OH[DQGUH�'HPLGR̆�����������������:LWKRXW�5HIHUHQFHV

&LQG\�9DQ�$FNHU�GpSORLH�VHV�DUFKHUV�VXU�FLQT�SRVLWLRQV�FOpV�GHV�(DX[�9LYHV
(OOH�QH�IDLEOLW�SDV��&RQWLQXH�G¶DMRXWHU��SLqFH�DSUqV�SLqFH��GH�QRXYHOOHV�OHWWUHV�j�FHW�DOSKDEHW�
TX¶HOOH�WUDFH�VDQV�UHOkFKH��FRPPH�PXH�SDU�XQH�VRUWH�GH�IRL�P\VWLTXH��,GpRJUDPPHV�GRQW�OH�
VHQV�FURvW�HQ�pFKDSSDQW�j�OD�OHFWXUH��&LQG\�9DQ�$FNHU�DXUDLW�SX�SHLQGUH�RX�FRPSRVHU�GH�OD�
PXVLTXH��LO�VH�WURXYH�TX¶HOOH�GDQVH�HW��VXUWRXW��TX¶HOOH�IDLW�GDQVHU�
7ULEXQH�GH�*HQqYH��.DWLD�%HUJHU����������������6KDGRZSLHFHV���,9

9DQ�$FNHU�RX�OD�PDWKpPDWLFLHQQH�GH�OD�'DQVH�
0DLV�FH�TXL�HVW�H[WUDRUGLQDLUH��F
HVW�OD�PDUTXH�GX�WUDYDLO�GH�&LQG\�9DQ�$FNHU��TXL�D�IDLW�GH�
:LWKRXW�UHIHUHQFHV�XQ�H[HUFLFH�PDWKpPDWLTXH�GH�FKRUpJUDSKLH��DYHF�XQH�VRSKLVWLFDWLRQ�TXL��
DX�GpEXW��Q
HVW�SDV�DSSUpFLpH��PDLV�TXL�GHYLHQW�GH�SOXV�HQ�SOXV�SDOSDEOH�DX�IXU�HW�j�PHVXUH�
TXH�OH�VSHFWDFOH�DYDQFH��4XDWUH�YLQJW�GL[�PLQXWHV�TXL�ODLVVHQW�OH�VSHFWDWHXU�pSXLVp��,O�Q
\�D�
DXFXQH�FRQFHVVLRQ�G
DXFXQH�VRUWH��������
&KDTXH�PRXYHPHQW��DXVVL�SHWLW�VRLW�LO��HVW�SDUIDLWHPHQW�GpOLPLWp���OD�PDLQ�VXU�OH�YLVDJH��OH�
YLVDJH�WRXUQp�G
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