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6HSWHPEUH�����

��*X\�9DQ�/DQJHQKRYH��$7(1$���

2XHVW�<YHOLQHV
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&KDTXH� DQQpH�� QRXV� SURFpGRQV� j� XQ� LQYHQWDLUH� GHV����
&KHYrFKHV�G¶$WKpQD�j�O¶2XHVW�GHV�<YHOLQHV�HW�DX[�PDUJHV�
GH�O¶(XUH�HW�GH�O¶(XUH�HW�/RLU�
1RWUH� WHUULWRLUH� G¶pWXGH� V¶DJUDQGLVVDQW� DX� ILO� GHV� DQV� HW��
O¶LQYHQWDLUH�GHPDQGDQW�WRXMRXUV�SOXV�GH�SRLQWV�G¶pFRXWH��
QRXV� DYRQV� PLV� HQ� SODFH� XQH� PpWKRGH� ©DOOpJpHª�
G¶LQYHQWDLUH�DQQXHO�HW�XQH�PpWKRGH�©H[KDXVWLYHª�WRXV�
OHV� �� DQV�� TXL� GHPDQGH� XQ� HIIRUW� SDUWLFXOLHU� PDLV�����
SHUPHW� GH� ELHQ� pYDOXHU� OD� WHQGDQFH� pYROXWLYH� GHV����
HIIHFWLIV�

&¶HVW�HQ������TX¶D�HX�OLHX�QRWUH�SUHPLHU�LQYHQWDLUH��������
H[KDXVWLI��,O�D�pWp�UHFRQGXLW�O¶DQQpH�SDVVpH��HQ������

/D�PpWKRGH�G¶LQYHQWDLUH�D�pWp�GpFULWH�SUpFLVpPHQW�OHV��
DQQpHV�DQWpULHXUHV��YRLU�QRWDPPHQW�*D]HWWH�Q�����DR�W�
VHSWHPEUH�������
5DSSHORQV� VLPSOHPHQW� TXH� OD� PpWKRGH� GLWH� © DOOpJpH ª�
FRQVLVWH�j�SODFHU�QRV�SRLQWV�G¶pFRXWH�XQLTXHPHQW�VXU� OHV�
VLWHV� GH� SUpVHQFH� GpMj� FRQQXV� GDQV� OH� SDVVp�� VRLW����
HQYLURQ����� SRLQWV� G¶pFRXWH DX�SUHPLHU�SDVVDJH��FRQWUH�
���� O¶DQQpH� SDVVpH��� /¶REMHFWLI� HVW� G¶XWLOLVHU� QRV�PR\HQV�
KXPDLQV� © j� O¶pFRQRPLH ª�� HQ� V¶DSSX\DQW� VXU� QRV�
© DFTXLV ª �� OD�ERQQH�FRQQDLVVDQFH�GH�OD�UpSDUWLWLRQ�GHV�
&KHYrFKHV�HQJUDQJpH�GHSXLV����DQV��

(VVRQQH

9DO�G¶2LVH



+RXGDQ

9HUVDLOOHV




0DQWHV�OD�-ROLH

(XUH�HW�/RLU

0DVVLI
GH

5DPERXLOOHW

)LJ��

7HUULWRLUH�G·pWXGH�$7(1$����GDQV�
OH�GpSDUWHPHQW��GHV�<YHOLQHV�����������

(XUH

&KDTXH� IRLV�TX¶XQ�SRLQW�G¶pFRXWH�D�UpSRQGX�
XQH� IRLV� �SRLQW� © SRVLWLI ª��� SDU� H[HPSOH� DX������
SUHPLHU� SDVVDJH� HQ� PDUV�� LO� HVW� FRQVLGpUp�
FRPPH�DFTXLV�SRXU�OD�VDLVRQ�HQ�FRXUV�

6HXOV� OHV� SRLQWV� © QpJDWLIV ª�� TXL� Q¶RQW� SDV����
UpSRQGX� DX� SUHPLHU� SDVVDJH�� IRQW� O¶REMHW� G¶XQ�
�qPH FRQWU{OH�� YRLU�PrPH�G¶XQ��qPH SDVVDJH�
ORUVTXH� FHV� SRLQWV� pWDLHQW� RFFXSpV� OHV�������
DQQpHV� DQWpULHXUHV� HW� GpMj� HQUHJLVWUpV� GDQV��
QRWUH�ILFKLHU�

/D� PpWKRGH� FRQVLVWH� GRQF� j� JDJQHU� GX� WHPSV�
DYHF�OHV�SRLQWV�SRVLWLIV��YLVLWpV�XQH�VHXOH�IRLV��HW�
j� LQVLVWHU� VXU� OHV� SRLQWV� © QpJDWLIV ª�� DYDQW� GH�
FRQVLGpUHU�TX¶LOV�VRQW�DEDQGRQQpV�
(W�FHW�HIIRUW�HVW�VRXYHQW�SD\DQW�

2Q� VDLW� HQ� HIIHW� TX¶XQH� &KHYrFKH� UHVWpH�
© PXHWWH ª�XQH��qUH�IRLV��YRLU�XQH��qPH�IRLV��Q¶D�
SDV� SRXU� DXWDQW� GpVHUWp� OH� VLWH�� ,O� \� D� GHV��������
LQGLYLGXV�GLVFUHWV�RX�WLPLGHV«�TXL�VH�IRQW�SULHU���

$QQpH 1E�GH�
VRLUpHV

6RLUpHV�
REVHUYD�
WHXUV

1RPEUH�
G¶KHXUHV
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7DEOHDX�����SUHVVLRQ�G·REVHUYDWLRQ�VXU����DQV
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2EVHUYDWHXUV ��

���DGKpUHQWV��FRQVWLWXpV�HQ����pTXLSHV��
RQW�SDUWLFLSp�j�O¶LQYHQWDLUH�����

4X¶LOV�VRLHQW�WRXV�LFL�UHPHUFLpV

0DULH� $EDG�� &KULVWRSKH� $XEHO�� $UQDXG�
%DN�� 5HQp� %DVWLHQ�� /DsWLWLD� %RUGLHU�������
*pUDUG� &DUF\�� 0DULH� &DUF\�� &DWKHULQH�
&D\DX[�� &ODLUH� &RFKHU\�� -HDQ�/RXLV������
&RFKHU\�� (OLVDEHWK� 'HODQJH�� -RDFKLP� 'H�
5DQFRXUW�� $UPHO� 'HVLOOH�� 0DULH�&KULVWLQH�
'XPRXWLHU�� $ODLQ� *DUQLHU�� -HDQ�*XLOEDXG��
)DELHQ� +XHW�� ,UqQH� +XHW�� 3DWULFN� +XEHUW���
&pFLOH� -RVHSK�� ,VDEHOOH� /KHUPLWWH��
$OH[DQGUH� 0DUL�� /DXUHQFH� 0RUHDX�������
*UpJRU\� 3DWHN�� $QQLH� 3HFK�� -RKDQQD����
5LFRXDUG��'RPLQLTXH�5REHUW��'DYLG�6qYH��
6RSKLH� 7KpEDXOW�� -XOLDQH� 7LOODFN�� 5RODQG�
7URXVVHDX�� -HDQ�/XF� 9DQGHYHOGH�� .DULQH�
9DQ�GHU�:RHUG��-HDQ�&ODXGH�9HVFR�

)LJ��

*URXSHV�&KHYrFKH�����

&KDFXQ� GHV� JURXSHV� �FRPSRVp� GH� �� j� �� DGKpUHQWV� HVW��
DXWRQRPH� HW� VH� IL[H� VRQ� SURSUH� FDOHQGULHU� GH� VRUWLHV����
�GH�PL�IpYULHU�j�ILQ�DYULO���VXLYDQW�VHV�GLVSRQLELOLWpV�HW�VHORQ�
OHV�FRQGLWLRQV�PpWpRURORJLTXHV�

$QQpH 1RPEUH�GH�
FRPPXQHV

6XUIDFH�HQ�
NP�
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7DEOHDX�����pYROXWLRQ�GH�OD�VXUIDFH�G·pWXGH�VXU����DQV

��)UDQoRLV�/HOLqYUH

/D�VXUIDFH�G¶pWXGH�GH����NP��D�pWp�UHFRQGXLWH�FHWWH�DQQpH�
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/¶LQYHQWDLUH������D�PLV�HQ�pYLGHQFH�OD�SUpVHQFH�GH�����VLWHV�RFFXSpV�SDU�OD�&KHYrFKH�

&211$,66$1&(�'(�/$�3238/$7,21�/2&$/(
�����VLWHV�RFFXSpV��VHORQ�OHV�VWDWXWV�VXLYDQWV

&RXSOHV�QLFKHXUV
�HQ�QLFKRLUV�

&RXSOHV�QLFKHXUV
�KRUV�QLFKRLUV�

&RXSOHV 0kOHV���������
FKDQWHXUV
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&+(9È&+(�G·$7+e1$���WHUULWRLUHV�RFFXSpV�HQ�����

����VLWHV�
GH�SUpVHQFHV�VXU�����
���FRPPXQHV������

����NP�

1RV�LQYHQWDLUHV�
RQW�SHUPLV�GH�FUpHU�
��=1,())�GH�W\SH�,,
=RQH�1DWXUHOOH�G¶,QWpUrW�(FRORJLTXH�

)ORULVWLTXH�HW�)DXQLVWLTXH

GDQV�OHV�<YHOLQHV

/D�&KHYrFKH�G¶$WKpQD
HVW�GpWHUPLQDQWH�GH�=1,())�j�
SDUWLU�GH���VLWHV�GH�SUpVHQFH��

HQ�,OH�GH�)UDQFH

&DUWRJUDSKLH�$UQDXG�%$.

/H�SDWFKZRUN�j�
&KHYrFKH��
8QH�GLVWULEXWLRQ����
KpWpURJqQH�G¶XQH�
FRPPXQH�j�O¶DXWUH

��$7(1$���
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/HV�UpVXOWDWV������DFFXVHQW�XQH�OpJqUH�UpJUHVVLRQ���QRXV�SDVVRQV�GH���� VLWHV�GH�SUpVHQFH�
HQ�������j���� HQ��������VRLW����VLWHV�HQ�PRLQV�

� /D�VXUIDFH�G¶pWXGH�HVW� OD�PrPH��� LQYHQWDLUH�QRFWXUQH�GH����FRPPXQHV��VXU�XQH�VXUIDFH�GH�
���NP��

� /D�SUHVVLRQ�G¶REVHUYDWLRQ�HVW�PRLQV�LPSRUWDQWH�������KHXUHV�VXU�OH�WHUUDLQ�HQ������FRPSDUp�j�
����KHXUHV�HQ�������0DLV�QRXV�VRPPHV�VXU�XQ�LQYHQWDLUH�GH�W\SH�© DOOpJp ª��DYHF�EHDXFRXS�
PRLQV�GH�SRLQWV�G¶pFRXWH��GH� O¶RUGUH�GH�����SRLQWV�FHWWH�DQQpH�FRQWUH�����HQ��������GRQF�LO�
HVW�QRUPDO�GH�GLPLQXHU�OH�QRPEUH�G¶KHXUHV�VXU�OH�WHUUDLQ��2Q�SHXW�FRQVLGpUHU�TXH�OD�SUHVVLRQ�
G¶REVHUYDWLRQ�FHWWH�DQQpH�HVW�FRPSDUDEOH��HQ�UDSSRUW�DYHF�OH�QRPEUH�GH�SRLQWV�YLVLWpV�

&HWWH� GLPLQXWLRQ� GX� QRPEUH� G¶KHXUHV� QH� GLPLQXH� HQ� ULHQ� OD� TXDOLWp� GH� O¶LQYHQWDLUH� © DOOpJp ª���������
QRWDPPHQW�WRXV�OHV�VLWHV�GH�SUpVHQFH�GH������RQW�pWp�YLVLWpV�HQ������HW�RQW�IDLW�O¶REMHW�FKDFXQ�G¶DX�
PRLQV���SDVVDJHV DYDQW�GH�FRQFOXUH�j�O¶DEVHQFH�GH�&KHYrFKH�FHWWH�DQQpH�

4XH�IDXW�LO�SHQVHU�GH�FHWWH�SHWLWH�GLPLQXWLRQ�GHV�HIIHFWLIV�HQ������"

5DSSHORQV�TX¶HQ�������j�OD�VXLWH�GX�SUHPLHU�LQYHQWDLUH�H[KDXVWLI��QRXV�DYRQV�GpPRQWUp�TXH�OD��
SRSXODWLRQ�ORFDOH�GH�&KHYrFKHV�DYDLW�DXJPHQWp�GH�����DX�FRXUV�GHV����DQQpHV�SUpFpGHQWHV�����
� ������ LQ� '�� 5REHUW�� &RQQDLVVDQFH� GHV� SRSXODWLRQV� ORFDOHV� GH� &KHYrFKH� G¶$WKpQD�� HIIHFWLIV� HW�������
UpSDUWLWLRQ��*D]HWWH�G¶$7(1$����KRUV�VpULH��VHSWHPEUH������
(Q�������ORUV�GX��qPH�LQYHQWDLUH�GH�FH�W\SH��QRXV�DYRQV�PRQWUp�TXH�OD�&KHYrFKH�DYDLW�SRXUVXLYL�
VD� SURJUHVVLRQ� DX� FRXUV� GHV� �� DQQpHV� SUpFpGHQWHV�� PDLV� j� XQ� U\WKPH� PRLQGUH� GH� ����� LQ�������������
'�� 5REHUW�� &KHYrFKH� G¶$WKpQD�� LQYHQWDLUH� GH� SRSXODWLRQ� RXHVW� <YHOLQHV�� HIIHFWLIV�� GLVWULEXWLRQ��������
WHQGDQFHV�GpPRJUDSKLTXHV��*D]HWWH�G¶$7(1$����Q�����DR�W�VHSWHPEUH������

&H�Q¶HVW�SDV� OD�SUHPLqUH� IRLV�TXH�QRXV�HQUHJLVWURQV�G¶XQH�DQQpH�j� O¶DXWUH�XQH� OpJqUH�EDLVVH�GHV�
UpVXOWDWV� G¶LQYHQWDLUH� �� HOOH� D� pWp� GH� ���HQWUH� �����HW� ����� �SDV� G¶LQYHQWDLUH� HQ� ������� GH� ������
HQWUH������HW�����«�SHWLWHV�IOXFWXDWLRQV�DQQXHOOHV�GDQV�OH�FDGUH�G¶XQH�DXJPHQWDWLRQ�JpQpUDOH�GHV�
HIIHFWLIV�VXU�OHV���DQQpHV��GH������j������
,O�SDUDvW� UDLVRQQDEOH�GH�SHQVHU�TXH� OD�EDLVVH�DQQXHOOH�GH������FRQVWDWpH�FHWWH�DQQpH�GH������j�
�����Q¶HVW�SDV�QpFHVVDLUHPHQW�OH�VLJQH�G¶XQ�GpFOLQ�GH�OD�SRSXODWLRQ�ORFDOH��PrPH�VL�HOOH�QRXV�LQYLWH�
j�VXUYHLOOHU�OHV�HIIHFWLIV�DX�FRXUV�GHV�SURFKDLQHV�DQQpHV�

3RXU� FRQFOXUH� VXU� XQH� QRWH� RSWLPLVWH�� LQVLVWRQV� VXU� OH� IDLW� TXH� O¶LQYHQWDLUH� ����� FRQILUPH���
ODUJHPHQW�OH�WUqV�ERQ�LQYHQWDLUH�GH�O¶DQQpH�SDVVpH��HW�OD�SUpVHQFH�G¶XQH�EHOOH�SRSXODWLRQ�GH�
&KHYrFKH� G¶$WKpQD� j� O¶RXHVW� GX� GpSDUWHPHQW� GHV� <YHOLQHV�� VXU� XQ� YDVWH� WHUULWRLUH� G¶pWXGH������������
G¶XQ�VHXO�WHQDQW�GH����NP���VRLW�XQH�GHQVLWp�GH������VLWH�RFFXSp�DX�NP��

��<YHV�/HUDW


