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6RUWLH�&&$6� 
/H�YHQGUHGL����VHSWHPEUH��������GpSDUW�GH�*XpKHQQR�j��K�HW�GLUHFWLRQ�
',1$1��&LWDGHOOH�PpGLpYDOH�VLWXpH�DX�IRQG�GH�O¶HVWXDLUH�GH�OD�5DQFH��'LQDQ�
HVW��HQFRUH�DXMRXUG¶KXL�HQWLqUHPHQW�FHLQWH�GH�VHV�UHPSDUWV��OHV�SOXV�
LPSRUWDQWV�HW�OHV�SOXV�DQFLHQV�GH�%UHWDJQH��&HWWH�LPSUHVVLRQQDQWH�FHLQWXUH�GH�
��.PV��FRPSRVp�G¶XQ�'RQMRQ��GH����7RXUV�HW�GH�SRUWHV�PRQXPHQWDOHV���
VXUSUHQG�SDU�OHV�PXOWLSOHV�WUpVRUV�TX¶HOOH�D�VX�SURWpJHU�WRXW�DX�ORQJ�GHV�
VLqFOHV��9RXV�GpFRXYULUH]�OHV�GLIIpUHQWV��YLVDJHV�GH�OD�FLWp�PpGLpYDOH�HW�GH�
VRQ�SRUW�j�ERUG�GX�SHWLW�WUDLQ�j��O¶RFFDVLRQ�G¶XQH�SURPHQDGH�FRPPHQWpH�GH�
���PQ�� 
 
3XLV�GLUHFWLRQ�OH�UHVWDXUDQW�SRXU�OH�GpMHXQHU��0(18—6RXV�UpVHUYHV�GH�
PRGLILFDWLRQV�GX�FKHI—�.LU���0RHOOHX[�DX�WKRQ�FUqPH�GH�FLERXOHWWH��-DPERQ�
EUDLVp��SRPPH�GH�WHUUH�JUHQDLOOH��VDXFH�SRLYUH���)URPDJH���'RXFHXU�DX[�
IUXLWV�URXJH�%RLVVRQ ��ó�9LQ��&DIp��HDX� 
 
$SUqV�OH�GpMHXQHU�YRXV�HPEDUTXHUH]�j�ERUG�GX�EDWHDX�© /(�-$0$1�9 ª��
3URPHQDGH�FRPPHQWpH�VXU��OD�5DQFH�DX�GpSDUW�GX�SRUW�GH�'LQDQ�YHUV�/pKRQ��
SHWLWH�FLWp�GH�FDUDFWqUH�GH�%UHWDJQH�DYHF�SDVVDJH�GH�O¶pFOXVH�� 
(QVXLWH�UHWRXU�YHUV�YRWUH�OLHX�GH�GpSDUW� 
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'H����j����SHUVRQQHV ������¼�3HUVRQQH 
'H����j����SHUVRQQHV ������¼�3HUVRQQH 
,QVFULSWLRQ�DXSUqV�GH�OD�PDLULH�DYDQW�OH����
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&RPPLVVLRQ�(PEHOOLVVHPHQW�HW�(QYLURQQHPHQW 
/D�FpUpPRQLH�GH�UHPLVH�GHV�SUL[�GX�FRQFRXUV�GHV�PDLVRQV�IOHXULHV�DXUD�OLHX�
OH�YHQGUHGL����VHSWHPEUH��j�OD�VDOOH�© /H�7LOOHXO ª��j���K��� 

 &KHPLQV�FRPPXQDX[ 
6XLWH�j�OD�UHFUXGHVFHQFH�GHV�GpJkWV�FRQVWDWpV�VXU�OHV�FKHPLQV�UXUDX[��OD�
PXQLFLSDOLWp�DGRSWH�GHV�PHVXUHV�DILQ�GH�SUpVHUYHU�VHV�FKHPLQV��7RXW�FKDQWLHU�
G¶H[SORLWDWLRQ�IRUHVWLqUH�GHYUD�IDLUH�O¶REMHW�G¶XQH�GpFODUDWLRQ�HQ�PDLULH��6XLWH�
j�FHWWH�GpFODUDWLRQ��OHV�FKHPLQV�XWLOLVpV�SRXU�O¶H[SORLWDWLRQ�SRXUURQW�IDLUH�
O¶REMHW�G¶XQ�pWDW�GHV�OLHX[��(Q�FDV�GH�GpJkWV��OD�UHVSRQVDELOLWp�GX�SURSULpWDLUH�
RX�GH�O¶H[SORLWDQW�VHUD�UHFKHUFKpH�� 
&RQFHUQDQW�OHV�FKHPLQV�G¶DFFqV�DX[�H[SORLWDWLRQV�DJULFROHV��DXFXQH�
GpFODUDWLRQ�Q¶HVW�QpFHVVDLUH�PDLV�HQ�FDV�GH�GpJkWV�� OD�UHVSRQVDELOLWp�GH�
O¶H[SORLWDQW�VHUD�pJDOHPHQW�UHFKHUFKpH� 

3DVV�&XOWXUH  
7RXV�OHV�MHXQHV��VFRODULVpV�RX�QRQ� GH����j����DQV�EpQpILFLHQW�G¶XQ�FUpGLW�
SDVV�&XOWXUH��&H�FUpGLW�OHXU�SHUPHW�G¶DFFpGHU�j�GHV�ELHQV�HW�GHV�VHUYLFHV�
FXOWXUHOV���SODFHV�GH�FLQpPD��GH�FRQFHUW��GH�WKpkWUH��ELOOHWV�G¶HQWUpH�GH�PXVpH��
OLYUHV��HWF��,O�YDULH�VHORQ�O
kJH�GHV�pOqYHV�� ���¼�SRXU �OHV�MHXQHV�GH����DQV�����
¼�SRXU �OHV�MHXQHV�GH����HW����DQV�/HV�MHXQHV�GH����DQV�EpQpILFLHQW�GH�OHXU �
F{Wp�G
XQ�FUpGLW�GH�����¼��j�GpSHQVHU�GXUDQW���DQV� 

3RXU�EpQpILFLHU�GX�SDVV�� LO� IDXW� WpOpFKDUJHU� O¶DSSOLFDWLRQ� ��
KWWSV���SDVV�FXOWXUH�IU�QRVDSSOLFDWLRQV��SDVVDSS 
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$X�SURJUDPPH�EDSWrPHV�HQ�3RUVFKH��
VLGHFDU�� PRWRV�� DQLPDWLRQ� PpGLpYDOH��
FRXUVHV�GH�EURXHWWHV�� ODQFHU�GH�ERWWHV�
GH� SDLOOH�� SHWLWV� EROLGHV�� FLUFXLW�
VHQVRULHO�� UDQGR� SpGHVWUH� OH� PDWLQ��
DQLPDWLRQV� WRXV� kJHV�� SDLQ� FXLW� j�
O¶DQFLHQQH�� 
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