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SXEOLpH�DX�MRXUQDO�RIILFLHO�OH����GpFHPEUH������!

&¶HVW�XQ�(3$*(��eWDEOLVVHPHQW�3XEOLF�G¶$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[��TXL�D�pWp�FKRLVL�FRPPH�VWUXFWXUH�SRXU�
UHJURXSHU�OHV���V\QGLFDWV�H[LVWDQWV�HW�FRXYULU�XQH�]RQH�TXL�QH�O¶pWDLW�SDV�DXSDUDYDQW��HQ�EODQF�FL"GHVVRXV��!
&H�V\QGLFDW�QH�FRQFHUQH�SDV�TXH�*36	2��PDLV�pJDOHPHQW�G¶DXWUHV�(3&,�FRPPH�&°XU�G¶<YHOLQHV��*DOO\"0DXOGUH�HW�
9HUVDLOOHV�*UDQG�3DUF��9*3�!

'H�QRPEUHXVHV�GLIILFXOWpV�RQW�pWp�
UHQFRQWUpHV�GHSXLV�OH����PDL�������
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SUpYHQWLYHV�FR2WHXVHV�SRXU�pSDU�
JQHU�OHV�FRPPXQHV�HQ�DYDO�!

x� /D�UHSUpVHQWDWLRQ�GHV�(3&,���SDU�
H[HPSOH��&°XU�G¶<YHOLQHV�Up�
SXJQH�j�VLpJHU�GDQV�XQH�VWUXFWXUH�
R��9HUVDLOOHV�*UDQG�3DUF�VHUDLW�
PDMRULWDLUH�!
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x�/HV�FLWR\HQV�ULYHUDLQV�GH�OD�0DXOGUH�RQW�pWp�DSSHOpV�j�GHPDQGHU�DX[�GLIIpUHQWHV�OLVWHV�TXL�VH�SUpVHQWHURQW�DX[�PXQL�
FLSDOHV�GH������GH�FRPPXQLTXHU�OHXUV�SURMHWV�FRQFHUQDQW�OD�PDvWULVH�GX�ULVTXH�G¶LQRQGDWLRQ��!

"#$%&!!!!!

0RQ�SUHPLHU�+DOORZHHQ�j�$XOQD\��"

3UpVHQWV�VXU�$XOQD\�GHSXLV�SHX��QRXV�DYRQV�GpFRXYHUW�OD�
VRLUpH�G¶+DOORZHHQ�RUJDQLVpH�SDU�XQH�DVVRFLDWLRQ�GX�YLO�
ODJH�!
0DOJUp�XQH�PpWpR�SOX�
YLHXVH��QRXV�QRXV�
VRPPHV�UHQGXV�FRPPH�
EHDXFRXS�GH�PRQGH�
VXU�OD�SODFH�GH�OD�PDL�
ULH�SRXU�IRUPHU�GHV�
FRUWqJHV�HW�GpILOHU�GDQV�
OHV�UXHV�DYHF�QRV�HQ�
IDQWV�SRXU�TXpPDQGHU�
GHV�IULDQGLVHV�HQ�pFKDQJH�GH�OD�VpUpQLWp�!
(QVXLWH�QRXV�DYRQV�FRQYHUJp�YHUV�OD�VDOOH�GHV�IrWHV��HW�Oj�
ZDRXKK«��!
/D�GpFRUDWLRQ�pWDLW�LPSUHVVLRQQDQWH��XQH�VFqQH�GH�FULPH��
SDU"FL��XQ�FLPHWLqUH�SDU"Oj��GHV�DFWHXUV�GDQV�OHXU�U{OH��GHV�
DQLPDWLRQV�SRXU�SHWLWV�HW�SOXV�JUDQGV�!
$SUqV�XQH�SDUW�GH�SL]]D�HW�XQH�FUrSH�DX�FKRFRODW��OHV�HQ�
IDQWV�VRQW�UHSDUWLV�FHUWHV�H[FLWpV�PDLV�SOHLQV�GH�VRXYHQLUV�
GDQV�OD�WrWH�!
$XVVL��QRXV�YRXOLRQV�YRXV�IDLUH�SDUW�GH�QRWUH�HQWKRXVLDVPH�
j�SDUWLFLSHU�j�FHWWH�PDQLIHVWDWLRQ�GDQV�XQ�SHWLW�YLOODJH�HW�
IpOLFLWHU�O¶pTXLSH�G¶DQLPDWLRQ�!

'($&)*!+,!"#-$&!

%Ó&+(�©"'(/,&(6�'(�5(,06"ª"

��j���SHUVRQQHV���!
,QJUpGLHQWV"�!

3UpSDUDWLRQ"��&HWWH�E2FKH�VH�FRPSRVH�GH���SUpSDUDWLRQV�GLIIpUHQWHV!

±�0RQWDJH�GH�OD�E)FKH"
6XU�XQH�IHXLOOH�G¶DOX�����FP�GH�F{Wp���pWDOHU�DX�PLOLHX�OD�SkWH�URVH��VXU���FP�G¶pSDLVVHXU�HQYLURQ�HQ�IRUPDQW�XQ�FDUUp�D\DQW�DSSUR[LPDWLYH�
PHQW����FP�GH�F{Wp��/LVVHU�j�OD�VSDWXOH�!
'LVSRVHU�OD�SkWH�DX�FKRFRODW�DX�FHQWUH�HQ�OXL�GRQQDQW�XQH�IRUPH�F\OLQGULTXH�!
$�O¶DLGH�GH�OD�IHXLOOH�G¶DOXPLQLXP��HQIHUPHU�FRPSOqWHPHQW�OH�FKRFRODW�GDQV�OD�SkWH�URVH��(QYHORSSHU�VRLJQHXVHPHQW�HW�PHWWUH�DX�IURLG�!
4XDQG�OD�E2FKH�HVW�ELHQ�GXUH��UHWLUHU�OD�IHXLOOH�G¶DOXPLQLXP�HW�IDLUH�JOLVVHU�OH�JkWHDX�VXU�OH�SODW�GH�VHUYLFH�!
&RXSHU�QHWWHPHQW�OHV�H[WUpPLWpV�HQ�ELVHDX�!
3RXU�GpFRUHU��DYHF�FHV�FKXWHV�VLPXOHU�OHV�©!Q°XGV!ª�GX�ERLV�HW�GHVVLQHU�OHV�VWULHV�DYHF�XQH�IRXUFKHWWH�!
6HUYLU�WUqV�IURLG�FH�GHVVHUW�GH�1RsO�ILQ�HW�DJUpDEOH������������������������������������������������������������������������� ����������������������������������������!
!! ! .$//0123!

3kWH�URVH! 3kWH�DX�FKRFRODW!

���ELVFXLWV�GH�5HLPV�URVHV!
��J�VXFUH�VHPRXOH!
��&6�GH�NLUVFK!
ò�YHUUH�G¶HDX!
��MDXQHV�G¶°XIV!
��J�EHXUUH!

���J�&KRFRODW�SkWLVVLHU��ERQQH�TXDOLWp�!
��J�VXFUH�JODFH!
��MDXQHV�G¶°XIV!
���J�EHXUUH!
��EODQFV�G¶RHXIV!
!!

!�/D�SkWH�URVH"
(FUDVHU�OHV�ELVFXLWV�URVHV�DX�URXOHDX�j�SkWLVVHULH!
$MRXWHU�OH�VXFUH�HW�OLHU�OD�SkWH�DYHF���MDXQHV�G¶°XIV��OH�
NLUVFK�HW�O¶HDX��(OOH�GRLW�rWUH�VRXSOH�SRXU�rWUH�WUDYDLOOpH�
j�OD�FXLOOHU�HQ�ERLV�!
,QFRUSRUHU�OH�EHXUUH�PDQLp��HQ�SRPPDGH��HW�ELHQ�Pp�
ODQJHU�SRXU�TXH�OD�SUpSDUDWLRQ�VRLW�WUqV�KRPRJqQH��7HQLU�
DX�IUDLV�!

±�OD�SkWH�DX�FKRFRODW"
)DLUH�IRQGUH�OH�FKRFRODW�FDVVp�HQ�SHWLWV�PRUFHDX[�DX�EDLQ"PDULH��4XDQG�LO�
HVW�PRX��UHWLUHU�GX�IHX��$MRXWHU���MDXQHV�G¶°XIV�HW�OH�VXFUH�JODFH��/DLVVHU�
UHIURLGLU��,QFRUSRUHU�DORUV�OH�EHXUUH�UDPROOL�HQ�SRPPDGH��PDLV�QRQ�IRQGX��
7UDYDLOOHU�YLJRXUHXVHPHQW�OD�SkWH�SRXU�OD�UHQGUH�SOXV�OpJqUH��7HUPLQHU�HQ�
LQFRUSRUDQW�GpOLFDWHPHQW�OHV���EODQFV�EDWWXV�HQ�QHLJH�!
0HWWUH�FHWWH�SUpSDUDWLRQ�GDQV�XQ�HQGURLW�WUqV�IURLG�SRXU�OD�UDIIHUPLU!

2UFKLGpHV"

1RWUH�MROL�YLOODJH�P¶D�UpVHUYp�GH�EHOOHV�VXU�
SULVHV�FHWWH�DQQpH��'DQV�PRQ�MDUGLQ�RQW�
SRXVVp�GHV�RUFKLGpHV�VDXYDJHV��&HUWHV��
QRXV�ODLVVRQV�O¶KHUEH�FURvWUH�SDUWRXW��HQ�
WRXWH�OLEHUWp��OHV�IOHXUV�HW�OHV�JUDPLQpHV�
SURVSqUHQW�HW�VH�UHSURGXLVHQW�VDQV�FRQ�
WUDLQWH��&KDTXH�SDUFHOOH�G¶KHUEH�HVW�UpVHU�
YpH�j�O¶XVDJH�H[FOXVLI�GHV�MXPHQWV��IDLVDQW�
GLVSDUDvWUH�WRXW�UrYH�GH�JD]RQ�DQJODLV�ELHQ�
HQWUHWHQX�!

0DLV�FHWWH�SUDLULH�IROOH�UpVHUYH�GH�EHOOHV�
VXUSULVHV��GH�VXSHUEHV�RUFKLGpHV�VDXYDJHV�
TXH�QH�EURXWHQW�SDV�QRV�MXPHQWV�!
/¶RUFKLV�S\UDPLGDO��URVH�YLI��IRUPp�GH�SHWLWHV�IOHXUV�UDQJpHV�HQ�S\UDPLGH�
DXWRXU�GH�OD�WLJH��/¶RUFKLV�ERXF��TXL�SDUDvW"LO�VHQW�WUqV�PDXYDLV��PDLV�TXH�
MH�WURXYH�WUqV�JUDFLHX[��(W�G¶DXWUHV�HQFRUH�LQFRQQXHV�SRXU�PRL��3XLV�OH�
ORQJ�GHV�FKHPLQV�G¶$XOQD\��FHX[�GRQW�OHV�WDOXV�QH�VRQW�KHXUHXVHPHQW�
SDV�VRXYHQW�IDXFKpV��M¶DL�WURXYp�OHV�PrPHV�IOHXUV�!

&H�VRQW�GHV�HVSqFHV�SURWpJpHV��QH�OHV�FXHLOORQV�SDV��(W�PrPH��ORUVTX¶RQ�
HQ�GpFRXYUH��RQ�SHXW�DOHUWHU�OD�WUqV�VpULHXVH�6RFLpWp�)UDQoDLVH�G¶2UFKLGR�
SKLOLH��TXL�UpSHUWRULH�OHV�VLWHV�R��SRXVVHQW�OHV�RUFKLGpHV�VDXYDJHV��&HWWH�
DVVRFLDWLRQ��DLGpH�GHV�KDELWDQWV�GHV�FRPPXQHV��D�FDUWRJUDSKLp�WRXV�OHV�
VLWHV�GH�OD�9DOOpH�GH�OD�9DXFRXOHXUV��(W�HOOH�UHFRPPDQGH�DX[�FRPPXQHV�
GH�SUDWLTXHU�OH�IDXFKDJH�GLIIpUHQFLp�GHV�WDOXV��ODLVVDQW�LQWDFWH�OD�SDUWLH�
VXSpULHXUH�GHV�WDOXV�SRXU�HQ�SUpVHUYHU�OD�IORUH�HW�OD�PLFURIDXQH�!
'HSXLV��OHV�RUFKLGpHV�VH�VRQW�PXOWLSOLpHV��HW�GH�QRXYHOOHV�YDULpWpV�DSSD�
UDLVVHQW�VXU�OHV�WDOXV�GHV�URXWHV��SRXU�OH�ERQKHXU�GHV�SURPHQHXUV��8QH�
EHOOH�UDLVRQ�GµDWWHQGUH�OH�SULQWHPSV�DYHF�LPSDWLHQFH!��!

"#$%&'(!!

8QH�LGpH�G·DUWLFOH�"�(QYR\H]²!"#QRXV�j�O·DGUHVVH���TXRLGHQHXI#PDLOR�FRP$

%&'($)"$*"&+$,'&-$-'&./(0"$&*$1'2"&3$4'"!$"0$
G·H[FHOOHQWHV�IrWHV�GH�ILQ�G·DQQpH��$
5"*)"6#,'&-$"*$1/*,("7$$)/*-$&*$87'9./(*$$
EXOOHWLQ«$
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9RLOj�PDLQWHQDQW�SOXV�GH���DQV��OH��HU�MXLQ�������QRWUH�YLOODJH�D�pWp�YLFWLPH�G¶LQRQGDWLRQV�WUqV�LPSRUWDQWHV�!

/H���PDUV�������O¶$30690��GRQW�OH�SUpVLGHQW�HVW�0��0LFKHO�&RQWHW��DYDLW�HQYR\p�XQH�OHWWUH�RXYHUWH�DX[�FRPPXQHV�
GH�OD�YDOOpH�GH�OD�0DXOGUH�DILQ�GH�GHPDQGHU�XQ�SRLQW�VXU�OHV�DFWLRQV�PHQpHV�GHSXLV�ORUV�!

&HWWH�LQIRUPDWLRQ�D�HX�OLHX�OH���RFWREUH�������j�0DXOH��j�O¶LQLWLDWLYH�GH�O¶DVVRFLDWLRQ�5,9(50$8/'5(��HQ�SUpVHQFH�
GH�0��/DXUHQW�5LFKDUG��PDLUH�GH�0DXOH��3UpVLGHQW�GH�*DOO\"0DXOGUH�HW�FRQVHLOOHU�GpSDUWHPHQWDO�!
(OOH�SRUWDLW�VXU�O¶XQ�GHV�SRLQWV�OHV�SOXV�LPSRUWDQWV�GX�SODQ�G¶DFWLRQ���!

OD�JHVWLRQ�JOREDOH�GX�EDVVLQ�YHUVDQW�GH�OD�0DXOGUH�!

(Q�YRLFL�XQ�FRPSWH�UHQGX��!

/D�ORL�UHODWLYH�j�O¶H[HUFLFH�GHV�FRPSpWHQFHV�GHV�FROOHFWLYLWpV�WHUULWRULDOHV�GDQV�OH�GRPDLQH�GH�OD�*(0$3,��*(VWLRQ�GHV�
0LOLHX[�$TXDWLTXHV�HW�3UpYHQWLRQ�GHV�,QRQGDWLRQV���D�pWp�DGRSWpH�SDU�O¶$VVHPEOpH�QDWLRQDOH�OH����GpFHPEUH������HW�
SXEOLpH�DX�MRXUQDO�RIILFLHO�OH����GpFHPEUH������!

&¶HVW�XQ�(3$*(��eWDEOLVVHPHQW�3XEOLF�G¶$PpQDJHPHQW�HW�GH�*HVWLRQ�GHV�(DX[��TXL�D�pWp�FKRLVL�FRPPH�VWUXFWXUH�SRXU�
UHJURXSHU�OHV���V\QGLFDWV�H[LVWDQWV�HW�FRXYULU�XQH�]RQH�TXL�QH�O¶pWDLW�SDV�DXSDUDYDQW��HQ�EODQF�FL"GHVVRXV��!
&H�V\QGLFDW�QH�FRQFHUQH�SDV�TXH�*36	2��PDLV�pJDOHPHQW�G¶DXWUHV�(3&,�FRPPH�&°XU�G¶<YHOLQHV��*DOO\"0DXOGUH�HW�
9HUVDLOOHV�*UDQG�3DUF��9*3�!

'H�QRPEUHXVHV�GLIILFXOWpV�RQW�pWp�
UHQFRQWUpHV�GHSXLV�OH����PDL�������
GDWH�GH�OD�IXVLRQ�GH���GH�FHV�V\QGL�
FDWV���HOOHV�WLHQQHQW�HVVHQWLHOOHPHQW�j�
GHV�LQWpUrWV�pFRQRPLTXHV�GLYHU�
JHQWV���!

x� /HV�FRPPXQHV�HQ�DPRQW�GH�9*3�
�9HUVDLOOHV�*UDQG�3DUF���TXL�QH�
VRQW�SDV�WRXFKpHV�SDU�OHV�LQRQGD�
WLRQV��GHYUDLHQW�PHQHU�GHV�DFWLRQV�
SUpYHQWLYHV�FR2WHXVHV�SRXU�pSDU�
JQHU�OHV�FRPPXQHV�HQ�DYDO�!

x� /D�UHSUpVHQWDWLRQ�GHV�(3&,���SDU�
H[HPSOH��&°XU�G¶<YHOLQHV�Up�
SXJQH�j�VLpJHU�GDQV�XQH�VWUXFWXUH�
R��9HUVDLOOHV�*UDQG�3DUF�VHUDLW�
PDMRULWDLUH�!

1pDQPRLQV��WRXW�FHOD�GHYUDLW�PDLQWHQDQW�FRQYHUJHU�UDSLGHPHQW�SXLVTXH�OD�ORL�D�IL[p�DX��HU�MDQYLHU������OD�GDWH�OLPLWH�
SRXU�OH�WUDQVIHUW�GH�UHVSRQVDELOLWp�j�O¶pFKHOOH�GX�EDVVLQ��/H�3UpIHW�-HDQ"/XF�&RPEH�D�pWp�LQYHVWL�G¶XQH�PLVVLRQ�VSpFLDOH�
GDQV�FH�GRPDLQH��!

O¶eWDW�WUDQFKHUD�DORUV�VL�DXFXQ�DFFRUG�FRQIRUPH�j�OD�ORL�Q¶HVW�FRQFOX�G¶LFL�Oj�

$8!'(/$��"

x�/RUVTXH�O¶(3$*(�VHUD�PLV�HQ�SODFH��LO�GLVSRVHUD�LPPpGLDWHPHQW�GHV�IRQGV�GpMj�FROOHFWpV�SDU�OHV�(3&,�DX�WLWUH�GH�
*(0$3,��GLWH�©�7D[H�*(0$3,�ª�!
x�/HV�DFWLRQV�j�PHQHU�VHURQW�KLpUDUFKLVpHV�HW�XQ�3$3,��3URJUDPPH�G¶$FWLRQV�GH�3UpYHQWLRQ�GHV�,QRQGDWLRQV��VHUD�Up�
GLJp��,O�QRXV�D�pWp�GLW�TXH�FHUWDLQHV�DFWLRQV��FRPPH�OD�PLVH�HQ�SODFH�G¶XQH�FKDvQH�G¶DOHUWH�FRPSOqWH�SRXYDLW�VH�IDLUH�
HQ�TXHOTXHV�PRLV�!
x�/HV�FLWR\HQV�ULYHUDLQV�GH�OD�0DXOGUH�RQW�pWp�DSSHOpV�j�GHPDQGHU�DX[�GLIIpUHQWHV�OLVWHV�TXL�VH�SUpVHQWHURQW�DX[�PXQL�
FLSDOHV�GH������GH�FRPPXQLTXHU�OHXUV�SURMHWV�FRQFHUQDQW�OD�PDvWULVH�GX�ULVTXH�G¶LQRQGDWLRQ��!

"#$%&!!!!!

0RQ�SUHPLHU�+DOORZHHQ�j�$XOQD\��"

3UpVHQWV�VXU�$XOQD\�GHSXLV�SHX��QRXV�DYRQV�GpFRXYHUW�OD�
VRLUpH�G¶+DOORZHHQ�RUJDQLVpH�SDU�XQH�DVVRFLDWLRQ�GX�YLO�
ODJH�!
0DOJUp�XQH�PpWpR�SOX�
YLHXVH��QRXV�QRXV�
VRPPHV�UHQGXV�FRPPH�
EHDXFRXS�GH�PRQGH�
VXU�OD�SODFH�GH�OD�PDL�
ULH�SRXU�IRUPHU�GHV�
FRUWqJHV�HW�GpILOHU�GDQV�
OHV�UXHV�DYHF�QRV�HQ�
IDQWV�SRXU�TXpPDQGHU�
GHV�IULDQGLVHV�HQ�pFKDQJH�GH�OD�VpUpQLWp�!
(QVXLWH�QRXV�DYRQV�FRQYHUJp�YHUV�OD�VDOOH�GHV�IrWHV��HW�Oj�
ZDRXKK«��!
/D�GpFRUDWLRQ�pWDLW�LPSUHVVLRQQDQWH��XQH�VFqQH�GH�FULPH��
SDU"FL��XQ�FLPHWLqUH�SDU"Oj��GHV�DFWHXUV�GDQV�OHXU�U{OH��GHV�
DQLPDWLRQV�SRXU�SHWLWV�HW�SOXV�JUDQGV�!
$SUqV�XQH�SDUW�GH�SL]]D�HW�XQH�FUrSH�DX�FKRFRODW��OHV�HQ�
IDQWV�VRQW�UHSDUWLV�FHUWHV�H[FLWpV�PDLV�SOHLQV�GH�VRXYHQLUV�
GDQV�OD�WrWH�!
$XVVL��QRXV�YRXOLRQV�YRXV�IDLUH�SDUW�GH�QRWUH�HQWKRXVLDVPH�
j�SDUWLFLSHU�j�FHWWH�PDQLIHVWDWLRQ�GDQV�XQ�SHWLW�YLOODJH�HW�
IpOLFLWHU�O¶pTXLSH�G¶DQLPDWLRQ�!

'($&)*!+,!"#-$&!
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��j���SHUVRQQHV���!
,QJUpGLHQWV"�!

3UpSDUDWLRQ"��&HWWH�E2FKH�VH�FRPSRVH�GH���SUpSDUDWLRQV�GLIIpUHQWHV!

±�0RQWDJH�GH�OD�E)FKH"
6XU�XQH�IHXLOOH�G¶DOX�����FP�GH�F{Wp���pWDOHU�DX�PLOLHX�OD�SkWH�URVH��VXU���FP�G¶pSDLVVHXU�HQYLURQ�HQ�IRUPDQW�XQ�FDUUp�D\DQW�DSSUR[LPDWLYH�
PHQW����FP�GH�F{Wp��/LVVHU�j�OD�VSDWXOH�!
'LVSRVHU�OD�SkWH�DX�FKRFRODW�DX�FHQWUH�HQ�OXL�GRQQDQW�XQH�IRUPH�F\OLQGULTXH�!
$�O¶DLGH�GH�OD�IHXLOOH�G¶DOXPLQLXP��HQIHUPHU�FRPSOqWHPHQW�OH�FKRFRODW�GDQV�OD�SkWH�URVH��(QYHORSSHU�VRLJQHXVHPHQW�HW�PHWWUH�DX�IURLG�!
4XDQG�OD�E2FKH�HVW�ELHQ�GXUH��UHWLUHU�OD�IHXLOOH�G¶DOXPLQLXP�HW�IDLUH�JOLVVHU�OH�JkWHDX�VXU�OH�SODW�GH�VHUYLFH�!
&RXSHU�QHWWHPHQW�OHV�H[WUpPLWpV�HQ�ELVHDX�!
3RXU�GpFRUHU��DYHF�FHV�FKXWHV�VLPXOHU�OHV�©!Q°XGV!ª�GX�ERLV�HW�GHVVLQHU�OHV�VWULHV�DYHF�XQH�IRXUFKHWWH�!
6HUYLU�WUqV�IURLG�FH�GHVVHUW�GH�1RsO�ILQ�HW�DJUpDEOH������������������������������������������������������������������������� ����������������������������������������!
!! ! .$//0123!

3kWH�URVH! 3kWH�DX�FKRFRODW!

���ELVFXLWV�GH�5HLPV�URVHV!
��J�VXFUH�VHPRXOH!
��&6�GH�NLUVFK!
ò�YHUUH�G¶HDX!
��MDXQHV�G¶°XIV!
��J�EHXUUH!

���J�&KRFRODW�SkWLVVLHU��ERQQH�TXDOLWp�!
��J�VXFUH�JODFH!
��MDXQHV�G¶°XIV!
���J�EHXUUH!
��EODQFV�G¶RHXIV!
!!

!�/D�SkWH�URVH"
(FUDVHU�OHV�ELVFXLWV�URVHV�DX�URXOHDX�j�SkWLVVHULH!
$MRXWHU�OH�VXFUH�HW�OLHU�OD�SkWH�DYHF���MDXQHV�G¶°XIV��OH�
NLUVFK�HW�O¶HDX��(OOH�GRLW�rWUH�VRXSOH�SRXU�rWUH�WUDYDLOOpH�
j�OD�FXLOOHU�HQ�ERLV�!
,QFRUSRUHU�OH�EHXUUH�PDQLp��HQ�SRPPDGH��HW�ELHQ�Pp�
ODQJHU�SRXU�TXH�OD�SUpSDUDWLRQ�VRLW�WUqV�KRPRJqQH��7HQLU�
DX�IUDLV�!

±�OD�SkWH�DX�FKRFRODW"
)DLUH�IRQGUH�OH�FKRFRODW�FDVVp�HQ�SHWLWV�PRUFHDX[�DX�EDLQ"PDULH��4XDQG�LO�
HVW�PRX��UHWLUHU�GX�IHX��$MRXWHU���MDXQHV�G¶°XIV�HW�OH�VXFUH�JODFH��/DLVVHU�
UHIURLGLU��,QFRUSRUHU�DORUV�OH�EHXUUH�UDPROOL�HQ�SRPPDGH��PDLV�QRQ�IRQGX��
7UDYDLOOHU�YLJRXUHXVHPHQW�OD�SkWH�SRXU�OD�UHQGUH�SOXV�OpJqUH��7HUPLQHU�HQ�
LQFRUSRUDQW�GpOLFDWHPHQW�OHV���EODQFV�EDWWXV�HQ�QHLJH�!
0HWWUH�FHWWH�SUpSDUDWLRQ�GDQV�XQ�HQGURLW�WUqV�IURLG�SRXU�OD�UDIIHUPLU!

2UFKLGpHV"

1RWUH�MROL�YLOODJH�P¶D�UpVHUYp�GH�EHOOHV�VXU�
SULVHV�FHWWH�DQQpH��'DQV�PRQ�MDUGLQ�RQW�
SRXVVp�GHV�RUFKLGpHV�VDXYDJHV��&HUWHV��
QRXV�ODLVVRQV�O¶KHUEH�FURvWUH�SDUWRXW��HQ�
WRXWH�OLEHUWp��OHV�IOHXUV�HW�OHV�JUDPLQpHV�
SURVSqUHQW�HW�VH�UHSURGXLVHQW�VDQV�FRQ�
WUDLQWH��&KDTXH�SDUFHOOH�G¶KHUEH�HVW�UpVHU�
YpH�j�O¶XVDJH�H[FOXVLI�GHV�MXPHQWV��IDLVDQW�
GLVSDUDvWUH�WRXW�UrYH�GH�JD]RQ�DQJODLV�ELHQ�
HQWUHWHQX�!

0DLV�FHWWH�SUDLULH�IROOH�UpVHUYH�GH�EHOOHV�
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