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/H�&RQVHLO�0XQLFLSDO��j�OD�PDMRULWp��D�GpFLGp�GH�UHMHWHU�OD�GHPDQGH�GH�VXE�
YHQWLRQ�GH����������HXURV��IDLWH�SDU�OD�FRPPXQH�GH�/HVQHYHQ� &HSHQGDQW��
OH�&RQVHLO�0XQLFLSDO�VRXPHW�O¶RFWURL�G¶XQH�VXEYHQWLRQ�pJDOH�DX�FR�W�PR\HQ�
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ORL��GH�O¶RFWURL�G¶XQH�VXEYHQWLRQ�GH����������HXURV�j�OD�FRPPXQH�GH�/HVQHYHQ�DX�WLWUH�
GH�OD�VFRODULVDWLRQ�G¶XQ�pOqYH�WUpIOp]LHQ�LQVFULW�HQ�FODVVH�GH�PDWHUQHOOH�HW�GH�WURLV�
pOqYHV�WUpIOp]LHQV�LQVFULWV�HQ�FODVVH�pOpPHQWDLUH��DLQVL�TXH�O¶RFWURL�G¶XQH�VXEYHQWLRQ�GH�
����HXURV�j�OD�0)5�GH�3ODEHQQHF�DX�WLWUH�GH�OD�VFRODULVDWLRQ�GH�GHX[�pOqYHV�WUpIOp]LHQV�
LQVFULWV�DX�O\FpH�SURIHVVLRQQHO� 
(Q�RXWUH��OH�&RQVHLO�0XQLFLSDO��j�OD�PDMRULWp����RSSRVLWLRQ���D�GpFLGp��FRQIRUPpPHQW�j�
OD�/RL��GH�O¶RFWURL�G¶XQH�VXEYHQWLRQ�GH��������HXURV�j�OD�FRPPXQH�GH�3ORXGDQLHO�DX�
WLWUH�GH�OD�VFRODULVDWLRQ�GH���pOqYHV�WUpIOp]LHQV�LQVFULWV�HQ�FODVVH�pOpPHQWDLUH�� 
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7RXWHV� OHV� FRPPXQHV� GH� +DXW-/pRQ� &RPPXQDXWp� VRQW� FRQFHUQpHV �� &OpGHU�� /DQKRXDUQHDX�� 0HVSDXO�� 3ORXpQDQ�� 3ORXHVFDW��
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SHQGDQW�OHV�YDFDQFHV�GH�3kTXHV� 

/HV�YLVLWHXUV�SRXUURQW�GpFRXYULU�O¶HVSDFH�PXVpRJUDSKLTXH�LQWHUDFWLI���7HYHQQ��'X�VDEOH��GHV�GXQHV��GHV�KRPPHV��
TXL�PHW�HQ�YDOHXU�OD�QDWXUH�GH�FHV�GXQHV�HW�OHXUV�SDUWLFXODULWpV��DLQVL�TXH�OD�ULFKH�KLVWRLUH�KXPDLQH�YpFXH�VXU�FH�
VLWH�GHSXLV�SOXV�GH�����DQV� 

3RXU�YHQLU�GpFRXYULU�RX�UHGpFRXYULU�FH�SD\VDJH�G
XQH�ELRGLYHUVLWp�UHPDUTXDEOH��OD�0DLVRQ�GHV�GXQHV�SURSRVH�DX[�
YLVLWHXUV�GH�YHQLU�SDUWLFLSHU��VHXO��HQ�JURXSH�RX�HQ�IDPLOOH��j�O
XQH�GHV�DQLPDWLRQV�QDWXUH�JXLGpHV��VXU�OD�GXQH�RX�
VXU�OD�SODJH�GX����DYULO�DX���PDL������ 
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3RXU�GpFRXYULU�OH�FDOHQGULHU�GHV�DQLPDWLRQV��LO�HVW�SRVVLEOH�GH�VH�UHQGUH�VXU�OH�VLWH�LQWHUQHW�GH�OD�0DLVRQ�GHV�GXQHV���
ZZZ�PDLVRQGHVGXQHV�E]K�RX�OH�)DFHERRN ��PDLVRQGHVGXQHVNHUHPPD�RX�HQFRUH�GDQV�O¶XQ�GHV�RIILFHV�GH�WRXULVPH�GX�
WHUULWRLUH� 
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'X�OXQGL�DX�YHQGUHGL�GH���K�j���K����/H�GLPDQFKH�GH���K�j���K��)HUPpH�OH�VDPHGL�HW�OH��HU�PDL� 

 52&¶+�*2=+ 
8Q�MHX�G¶DYHQWXUH�LQpGLW�HQ�%UHWDJQH � 

'HSXLV�������SUqV�GH��� ����SHUVRQQHV�RQW�GpMj�YpFX�OD�JUDQGH�DYHQWXUH © $�OD�UHFKHUFKH�GH�5RF¶K�*R]K��
OD�SLHUUH�j�SD\VDJHV ª��$�YRXV�PDLQWHQDQW�GH�WHQWHU�YRWUH�FKDQFH��FDU�OD�FKDVVH�DX�WUpVRU�FRQWLQXH��HW�FHOD�
VDQV�UpVHUYDWLRQ � 

/H�MHX�HVW�LQVWDOOp�GH�PDQLqUH�SHUPDQHQWH�GDQV�OD�GXQH��,O�VXIILW�GH�VH�SURFXUHU�OH�NLW�HW�GH�YHQLU�YLYUH�
O
DYHQWXUH�HQ�IDPLOOH�RX�DYHF�GHV�DPLV��HW�FH�j�Q¶LPSRUWH�TXHO�PRPHQW�GH�OD�VHPDLQH�� 
,O�IDXW�WRXWHIRLV�SUpYRLU��K�j��K�G
DYHQWXUH�SRXU�REWHQLU�OD�SDUW�GX�WUpVRU�FDFKp � 
/H�NLW��DX�SUL[�GH���¼�SRXU�OD�IDPLOOH�HVW�GLVSRQLEOH�j�OD�YHQWH�j�OD�0DLVRQ�GHV�GXQHV�HW�GDQV�OHV�
RIILFHV�GH�WRXULVPH�GH�3/28(6&$7��&/('(5�HW�6$,17�32/�'(�/(21�DX[�KRUDLUHV�G
RXYHUWXUH�
GHV�GLIIpUHQWV�pWDEOLVVHPHQWV� 
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0HUFL�GH�QH�SUHQGUH�TXH�FH�GRQW�YRXV�DYH]�EHVRLQ�� 
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/H�FDELQHW�GX�GRFWHXU�*URVMHDQ�VHUD�IHUPp�GX����DX����DYULO� 

$1121&(6�(;7e5,(85(6 
�68,7( 

%5,*12*$1�-�3/281e285� 

/H�PXVpH�GX�FRTXLOODJH�HW�DQLPDX[�PDULQV�VHUD�RXYHUW�GX�OXQGL����
DX�VDPHGL����DYULO��GH����K�j����K��3RXU�XQ�DXWUH�KRUDLUH��QRXV�
FRQVXOWHU��0XVpH�VLWXp�IDFH�j�OD�0DLULH�GH�%ULJQRJDQ-3ODJHV��
6LWH��  KWWSV���EULJRXGRX�IU��7pO����������������� 

 

%ULJRXGRX��OH�PXVpH�GX�FRTXLOODJH�HW�DQLPDX[�PDULQV��YLHQW�G
pGL�
WHU�XQ�QRXYHDX�OLYUH����OHV�FUXVWDFpV�HW�OHV�SHUOHV�GH�OD�VLUqQH��� 

&H�SHWLW�OLYUH�YRXV�IHUD�FRQQDvWUH�OHV�FUXVWDFpV�GH�FKH]�QRXV��8QH�
SHWLWH�VLUqQH�YRXV�HQWUDvQHUD�YHUV�OH�IRQG�GH�O
RFpDQ�j�OD�UHFKHUFKH�
GH�QRPEUHXVHV�HVSqFHV��FHUWDLQHV�ELHQ�FRQQXHV��PDLV�G
DXWUHV��
VXUSUHQDQWHV�SDU�OHXU�IRUPH�RX�OHXU�PRGH�GH�YLH��'pGLFDFH�GL�
PDQFKH�GH�3kTXHV�����DYULO��GH����K�j����K�DX�PXVpH��&R�W�GX�
OLYUH����¼�� 

0$//(��$8;�9Ç7(0(176�$�&/('(5 

/HV�EpQpYROHV�GX�6HFRXUV�&DWKROLTXH�YRXV�DFFXHLOOHQW��
WRXV�OHV�VDPHGLV�GH��K���j���K����GDQV�OHXU�ORFDO�GH�
&OpGHU��(VSDFH�*OHQPRU��UXH�GH�.HUPDUJDU� 

*UDQG�FKRL[�GH�YrWHPHQWV�GH�VHFRQGH�PDLQ��HQ�
WUqV�ERQ�pWDW��GH���j����DQV��DLQVL�TXH�GHV��
FKDXVVXUHV��/HV�YrWHPHQWV�GH�SULQWHPSV�VRQW�
HQ�SODFH� 

0DWpULHO�EpEp ��FKDLVH�KDXWH��VLqJH�DXWR��FRTXH��WUDQ�
VDW��EDLJQRLUHV« 

&RQWDFW ���������������� 

2XYHUW�j�WRXV��VDQV�FRQGLWLRQ�GH�UHVVRXUFHV ��UHVSHFW�
GHV�JHVWHV�EDUULqUHV�� 

$63�-�5HVSHFWH�GX�/pRQ ��)DPLOOHV�HQGHXLO�
OpHV 
�/H�*()(���*URXSH�G
(QWUDLGH�GHV�)DPLOOHV�(QGHXLO�
OpHV��HVW�SURSRVp�SDU�OHV��DFFRPSDJQDQWV�EpQp�

YROHV�GH�O¶$63�-�5HVSHFWH�GX�/pRQ�DILQ�GH�UpSRQGUH�DX�EHVRLQ�GH�
OD�FRPPXQDXWp�GH�FKHPLQHU�GDQV�OH�SURFHVVXV�GH�GHXLO� 
$YHF�OH�JURXSH�HQ�VXSSRUW��YRXV�VHUH]�DFFXHLOOL��UHVSHFWp�HW�pFRX�
Wp�GDQV�OD�FRQILGHQWLDOLWp� 
-�/D�SURFKDLQH�UHQFRQWUH�DXUD�OLHX�j�/HVQHYHQ��OH��-HXGL������
DYULO������ 
,QVFULSWLRQ�j�O¶$63-5HVSHFWH�GX�/pRQ����DX���
�������������� 

$7(/,(5�'(�623+52/2*,(�3285�/(6�
3/86�'(����$16 

/¶DVVRFLDWLRQ�$'05�SURSRVH�GH�GpFRXYULU�OD�
VRSKURORJLH�JUDWXLWHPHQW�SHQGDQW���VpDQFHV�

VXU�OD�FRPPXQH�GH�7UpIOH]��/HV�GDWHV�UHWHQXHV�VRQW ������� ��
��������������������HW������������j���K�� 

8QH�VRSKURORJXH� SURIHVVLRQQHOOH�HW�GLSO{PpH�YRXV�DFFRPSDJQHUD�
SHQGDQW�WRXW�OH�F\FOH��,O�QH�IDXW�SDV�KpVLWHU�j�V¶HVVD\HU�j�GHV�
H[HUFLFHV�GH�UHVSLUDWLRQ�HW�GH�UH�
OD[DWLRQ��DLQVL�TXH�GHV�PRXYH�
PHQWV�SRXU�GpEORTXHU�OHV�WHQVLRQV�� 

,QVFULSWLRQV�HW�UHQVHLJQHPHQWV�DX�
��������������� 

6$,17-0e(1 

9LGH�JUHQLHU�OH����$YULO�RUJDQLVp�SDU�OD�FKDVVH�HW�OH�MXPHODJH 

¬�OD�VDOOH�PXOWLIRQFWLRQ�GH��K�j���K��UHVWDXUDWLRQ�VXU�SODFH���¼���OD�
WDEOH�GH�����PO��HQWUpH�����¼�JUDWXLWH�DX[�PRLQV�GH����DQV��,QV�
FULSWLRQ�HW�UHQVHLJQHPHQWV�DX�������������KHXUHV�GHV�UHSDV� 


