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/ H� FDPS� -RIIUH� HVW� XQ� YDVWH� HQVHPEOH� PLOLWDLUH� GH� SOXV� GH�
� � � �KHFWDUHV�j �FKHYDO�VXU�OHV�FRPPXQHV�GH�5LYHVDOWHV�HW�GH�
6DOVHV��,O�IXW�FRQVWUXLW�HQ�� � � � �GDQV�OH�EXW�G
HQ�IDLUH�XQ�FDPS�
G
LQVWUXFWLRQ��/ 
HPSODFHPHQW�IXW�FKRLVLW�DYHF�VRLQ��/ D�SODLQH�
GX�5RXVVLOORQ�HVW�SURFKH�GHV�&RUELqUHV���8 QH�OLJQH�GH�FKHPLQ�
GH� IHU� SDVVH� j � SUR[ LPLWp�� LO� VH� WURXYH� j � F{ Wp� G
XQ� YRLH� GH�
FRPPXQLFDWLRQ��OD�QDWLRQDOH���SXLV�SOXV�WDUG�GH�O
DXWRURXWH��HW�
LO�HVW�SUqV�GH�OD�PHU��

©�/ 
HQWUpH�GX�FDP S�- RIIUH�

�+ LVWRLUH�

0 DLV�� � � � �Q
HVW�SDV�XQH�DQQpH�DQRGLQH��&HOD�IDLW�GpMj �GHX[ �DQV�TXH�OD�JXHUUH�FLYLOH�IDLW�UDJH�
HQ�( VSDJQH��/ HV�SDUWLVDQV�GX�GLFWDWHXU�) UDQFR�UHSRXVVH�OHV�UpSXEOLFDLQV�GH�SOXV�HQ�SOXV�ORLQ��
/ H� � � � MDQYLHU� � � � � � %DUFHORQH�HVW� SULV��OHV� DQWL�QDWLRQDOLVWHV� VH� YRLHQW� REOLJHU� GH� TXLWWHU� HQ�
WRXWH�KkWH�OH�SD\ V��&
HVW�FH�TXH�O
RQ�D�DSSHOp�©�5HWLUDGD�ª � �5HWUDLWH��HQ�HVSDJQRO���9 R\ DQW�OH�
IOX[ �LPSUHVVLRQQDQW�GH�PLJUDQWV� j �VHV� IURQWLqUHV��O
( WDW� IUDQoDLV�SUHQG�OD�GpFLVLRQ�GH�SODFHU�
XQH� SDUWLH� GH� FHV� HVSDJQROV� VRXV� ERQQH� JDUGH� GDQV� OH� FDPS�� IRUPDQW� DLQVL� OH� SUHPLHU�
pYqQHPHQW� GH� UpWHQWLRQ� GX� FDPS� -RIIUH�� 8 QH� GpFLVLRQ� JRXYHUQHPHQWDOH� DYDLW� RXYHUW� OD�
SRVVLELOLWp�GH�OH�IDLUH�O
DQQpH�SUpFpGHQWH��F
HVW�HQ�HIIHW�OH�� � �QRYHPEUH�� � � � �TX
DYDLW�pWp�VLJQp�
XQ�GpFUHW�SHUPHWWDQW�©�O
LQWHUQHPHQW�GHV�pWUDQJHUV�LQGpVLUDEOHV�ª �

&HUWDLQV� V
HQJDJHQW� DXSUqV� GH� OHXU� SD\ V� G
DFFXHLO� DX[ � F{ WpV� GH� SHUVRQQHV� D\ DQW� G
DXWUHV�
QDWLRQDOLWpV� �� VpQpJDODLV�� LQGRFKLQRLV�� &
HVW� Oj � O
RULJLQH� GHV� ©�FRPSDJQLHV� GH� WUDYDLOOHXUV�
pWUDQJHUV�ª ��

3UHVTXH�HQ�SDUDOOqOH��HQ�� � � � ��FRPPHQFH�OD�VHFRQGH�JXHUUH�PRQGLDOH��$ �FHWWH�pSRTXH�OH�FDPS�
VH� FRPSRVH� GH� � � � vORWV� GpVLJQpV� SDU� XQH� OHWWUH� GH� O
DOSKDEHW�� 6HXOV� � � VRQW� FRPSOqWHPHQW�
DPpQDJpV�� / H� FDPS� VHUW� GH� OLHX� GH� WUDQVLW� SRXU� OHV� PLOLWDLUHV� GX� GpSDUWHPHQW� HQ� DWWHQWH�
G
DIIHFWDWLRQ�� 6XLWH� j � OD� GpIDLWH� GH� O
DUPpH� IUDQoDLVH�� LO� SDVVH� VRXV� OD� GLUHFWLRQ� GX�
JRXYHUQHPHQW�GH�9 LFK\ �� / H� � � �MDQYLHU�� � � � �LO�HVW�RIILFLHOOHPHQW�LQDXJXUp�VRXV�O
DSSHOODWLRQ�
GH� ©�&HQWUH� G
KpEHUJHPHQW� GH� 5LYHVDOWHV�ª �� 3HX� j � SHX� OH� OLHX� GHYLHQW� XQ� FHQWUH� GH�
UHJURXSHPHQW� IDPLOLDO� �� 7] LJDQHV�� HVSDJQROV� IX\ DQW� ) UDQFR� HW� MXLIV� VRQW� LQWHUQpV� GDQV� OHV�
EDUDTXHPHQWV�� / D� FDSDFLWp� GX� FDPS� HVW� GH� � � � � � � SHUVRQQHV�� ,O� V
DYqUH� UDSLGHPHQW� TX
HQ�
SUDWLTXH�OHV�IDPLOOHV�VRQW�VpSDUpHV��/ HV�FRQGLWLRQV�GH�YLH�VH�GpJUDGHQW�DYHF�O
DIIOX[ �PDVVLI�GH�
WRXMRXUV�SOXV�GH�SHUVRQQHV��$ ILQ�GH�PDLQWHQLU�XQH�YLH�DFFHSWDEOH��GHV�DVVRFLDWLRQV�FDULWDWLYHV�
REWLHQQHQW�O
DXWRULVDWLRQ�GH�V
RFFXSHU�GHV�LQWHUQpV��

&
HVW�GXUDQW�FHWWH�SpULRGH�TXH�YRQW�V
pYHUWXHU�XQ�SHWLW�JURXSH�GH�IHPPHV�j � IDLUH�VRUWLU�GH�FH�
FDPS�GHV�IHPPHV�HQFHLQWHV�SRXU�OHV�IDLUH�DFFRXFKHU�j �OD�PDWHUQLWp�G
( OQH��&HW�pWDEOLVVHPHQW�
VHUD�XQ�YpULWDEOH�KDYUH�GH�SDL[ �SRXU�OHV�LQWHUQpV��G
DXWDQW�SOXV�TX
LOV�pWDLHQW�VRXYHQW�PLV�HQ�
FRQWDFW�DYHF�GHV�UpVLVWDQWV��



� � �

0 DLV�OHV�KHXUHV�GX�FDPS� -RIIUH�V
DVVRPEULUHQW�HQFRUH�HQ�DR€W�
� � � � �� ' HYDQW� O
LQVLVWDQFH� GHV� DOOHPDQGV� OHV� vORWV� . � HW� ) � VRQW�
WUDQVIRUPpV� HQ� FHQWUH� GH� WULDJH� HW� GH� WUDQVLW� GHV� MXLIV�� &HWWH�
SDUWLH�GX�FDPS�GHYLHQW�RIILFLHOOHPHQW�OH�©�&HQWUH�1 DWLRQDO�GH�
5DVVHPEOHPHQW� GHV� ,VUDpOLWHV�ª �� &HUWDLQV� MXLIV� DXURQW� SRXU�
GHVWLQDWLRQ� ' UDQF\ ��OHV�DXWUHV�HXUHQW�SOXV�GH�FKDQFH��$ X�WRWDO�
SUqV� GH� � � � � � � SHUVRQQHV� SDVVqUHQW� SDU� FHV� GHX[ � vORWV�� ( Q�
QRYHPEUH�GH�OD�PrPH�DQQpH�OHV�DOOHPDQGV�HQYDKLVVHQW�OD�] RQH�
6XG��OH�FDPS�UHGHYLHQW�XQ�OLHX�SXUHPHQW�PLOLWDLUH��

9 HVWLJHV�GHV�EkWLP HQWV�GX�FDP S�ª �

5HSULV�SDU�OH�PLQLVWqUH�GH�OD�GpIHQVH�j �OD�ILQ�GH�OD�JXHUUH��LO�GHYLHQGUD�XQ�©�&HQWUH�GH�VpMRXU�
VXUYHLOOp�GH�5LYHVDOWHV�ª ��SXLV�OH�©�' pS{ W�1 ƒ� � � �GH�SULVRQQLHUV�GH�JXHUUH�GH�O
$[ H�ª ��( Q�� � � � �
OH�FDPS�UHWURXYH�VD�YRFDWLRQ�PLOLWDLUH�MXVTX
HQ�� � � � ��DQQpH�TXL�IDLW�VXLWH�DX[ �DFFRUGV�G
( YLDQ�
PDUTXDQW�OD�ILQ�GH�OD�JXHUUH�G
$ OJpULH��/ HV�KDUNLV��FHV�VROGDWV�DOJpULHQV�D\ DQW�FKRLVL�OD�) UDQFH�
VHURQW� UDSDWULpV� FRPPH� OHV� IUDQoDLV�� PDLV� SRXU� FHUWDLQV� O
DUULYpH� VXU� OH� VRO� QDWLRQDO� IXW�
GRXORXUHX[ �� ' HV�PLOOLHUV�GH�KDUNLV�IXUHQW�HX[ �DXVVL�LQWHUQpV�VXU�OH�FDPS�-RIIUH�GDQV�O
DWWHQWH�
G
XQH� VROXWLRQ� G
KpEHUJHPHQW�� HW� G
XQ� SRLQW� GH� YXH� SOXV� JpQpUDO�� G
XQH� VROXWLRQ� SRXU� OHXU�
SHUPHWWUH�GH�YLYUH�HQ�) UDQFH��/ HV�GHUQLHUV�KDUNLV�RQW�TXLWWp�OH�FDPS�HQ�� � � � ��

/ H� FDPS� -RIIUH� IXW� HQVXLWH� FRQILp� DX� � � H� 5 ,0 $ � GH� 3HUSLJQDQ� �5pJLPHQW� G
,QIDQWHULH� GH�
0 DULQH��� ' HSXLV�OH�GpSDUW�GH�FH�UpJLPHQW�OH�FDPS�-RIIUH�HVW�JUDQGHPHQW�ODLVVp� j �O
DEDQGRQ��
&HUWDLQHV�LQVWDOODWLRQV�VRQW�WRXMRXUV�XWLOLVpHV�SDU�OHV�PLOLWDLUHV�GH�OD�UpJLRQ��ELHQ�TXH�UDUHV��
&
HVW� OH� FDV� GX� FKDPS� GH� WLU� SDU� H[ HPSOH�� 0 DLV� OD� SOXSDUW� GHV� DQFLHQV� vORWV� D\ DQW� VHUYLV� j �
O
DFFXHLO�GHV�MXLIV��W] LJDQHV��KDUNLV��SULVRQQLHUV�DOOHPDQGV�HW�DXWUHV�UpSXEOLFDLQV�HVSDJQROV�VRQW�
HQ�JUDQGH�SDUWLH�GpWUXLWV��,O�Q
HQ�UHVWH�TXH�GHV�YHVWLJHV�TXL�VH�GpWpULRUHQW�UDSLGHPHQW��SDQV�GH�
PXUV��WRLWV�HIIRQGUpV��GDOOHV�ILVVXUpHV��

$ �OD�SODFH�GH�O
vORW�) �VH�GUHVVHUD�ELHQW{ W��ILQ�� � � � � �OH�0 pPRULDO�GH�5LYHVDOWHV��$ SSUHQH] �HQ�
SOXV�HQ�FOLTXDQW�LFL��

+ RQQHXUV�HW�&RP P pP RUDWLRQV�

5pFHPPHQW�WURLV�VWqOHV�RQW�pWp�LQDXJXUpHV�SRXU�FRPPpPRUHU�OHV�KHXUHV�VRPEUHV�GH�O
KLVWRLUH�
GX�FDPS�-RIIUH��/ D�SUHP LqUH�HVW�GpGLpH�DX[ �MXLIV�LQWHUQpV�j �5LYHVDOWHV��HW�SOXV�SUpFLVpPHQW�j �
FHX[ �TXL�HQ�VRQW�PRUWV��TX
LOV�DLHQW�pWp�GpSRUWp�RX�TX
LOV�VRLHQW�PRUWV�VXU�SODFH��/ H�WH[ WH�HVW�OH�
VXLYDQW���

' HV�PLOOLHUV�GH�MXLIV�pWUDQJHUV�TXL�V
pWDLHQW�UpIXJLpV�HQ�) UDQFH�IXUHQW�DUUrWpV�HW�LQWHUQpV�HQ�
� � � � �GDQV�OH�&DPS�GH�5LYHVDOWHV��HQ�]RQH�OLEUH��' 
DR€W�j �RFWREUH�� � � � ��SOXV�GH�� � � � �G
HQWUH�
HX[ �� GRQW� � � � � HQIDQWV�� IXUHQW� OLYUpV� DX[ � QD]LV� HQ� ]RQH� RFFXSpH� SDU� O
DXWRULWp� GH� IDLW�� GLWH�
©�* RXYHUQHPHQW� GH� O
( WDW� ) UDQoDLV�ª �� ' pSRUWpV� GDQV� OH� FDPS� G
H[ WHUPLQDWLRQ� G
$XVFKZLW]��
SUHVTXH�WRXV�\ �IXUHQW�DVVDVVLQpV�SDUFH�TX
LOV�pWDLHQW�QpV�MXLIV��1 
RXEOLRQV�MDPDLV�FHV�YLFWLPHV�
GH�OD�KDLQH�UDFLDOH�HW�[ pQRSKREH��

=DNKRU�

/ HV�ILOV�HW�ILOOHV�GHV�GpSRUWpV�MXLIV�GH�) UDQFH��OH�� � �MDQYLHU�� � � � ��



� � �

� �3UHPLqUH�FRPPpPRUDWLRQ�RIILFLHOOH�DX�&DPS�-RIIUH�GH�5LYHVDOWHV���

&HWWH�VWqOH�IXW�SURIDQpH�HQ�� � � � ��( OOH�IXW�UHPLVH�HQ�pWDW�HW�GHX[ �DXWUHV�O
DFFRPSDJQH�GHSXLV�FH�
MRXU��/ D�SUHPLqUH�LQGLTXH�FHFL���

&HWWH�QRXYHOOH�VWqOH�HQ�KRPPDJH�DX[ �YLFWLPHV�GH�OD�6KRDK�GDQV�OHV�3\ UpQpHV�2 ULHQWDOHV�D�pWp�
LQDXJXUpH�OH�' LPDQFKH�� � �MXLQ�� � � � �VXLWH�j �VD�SURIDQDWLRQ�XQH�QXLW�G
RFWREUH�� � � � ��

6RXV� OD� SUpVLGHQFH� GH� &KULVWLDQ� %RXUTXLQ�� 3UpVLGHQW� GX� &RQVHLO� * pQpUDO� GHV� 3\ UpQpHV�
2 ULHQWDOHV��

6RXV�O
pJLGH�GH�0 H�6HUJH�. ODUVIOHG��3UpVLGHQW�QDWLRQDO�GHV�ILOV�HW�ILOOHV�GHV�GpSRUWpV�MXLIV�GH�
) UDQFH��PHPEUH�GX�EXUHDX�H[ pFXWLI�GX�&RQVHLO�UHSUpVHQWDWLI�GHV�LQVWLWXWLRQV�MXLYHV�GH�) UDQFH��
3UpVLGHQW� GHV� OLHX[ � GH� PpPRLUH� SRXU� OD� IRQGDWLRQ� GH� OD� PpPRLUH� GH� OD� 6KRDK��
$YHF�OH�FRQFRXUV�GH�3KLOLSSH�%HQJXLJXL��GpOpJXp�UpJLRQDO�GHV�ILOV�HW�ILOOHV�GHV�GpSRUWpV�MXLIV�
GH�) UDQFH��3UpVLGHQW�GH�O
DVVRFLDWLRQ�=RNKRU�SRXU�OD�PpPRLUH��

( W�OD�VHFRQGH���

/ RUV� GH� FHWWH� MRXUQpH� GH� UHFXHLOOHPHQW� OH� � � � MXLQ� � � � � � OH� 3UpVLGHQW� GX� &RQVHLO� * pQpUDO� D�
VRXWHQX� UHQGUH� RIILFLHOOHPHQW� KRPPDJH� j � WRXWHV� OHV� YLFWLPHV� GH� OD� EDUEDULH� QD]LH� HQ�
FRQILUPDQW�OD�FUpDWLRQ�GX�IXWXU�0 pPRULDO�+LVWRULDO�GX�&DPS�GH�5LYHVDOWHV�VXU�O
HPSODFHPHQW�
PrPH�GH�FHWWH�WUDJpGLH��

/ D�VHFRQGH�VWqOH�HVW�GpGLpH�DX[ �UpSXEOLFDLQV�HVSDJQROV�

,Q�0 HPRULDP�

,FL� RQW� pWp� LQWHUQpV�� GHV� HQIDQWV�� GHV� IHPPHV�� GHV� KRPPHV� FLYLOV� HW� PLOLWDLUHV�� ORUV� GH� ©�OD�
UHWLUDGD�ª �HVSDJQROH�GH�IpYULHU�� � � � ��

/ 
$$&9* 5( �

©�9LYH] ��OD�YLH�FRQWLQXH��OHV�PRUWV�PHXUHQW�HW�OHV�RPEUHV�SDVVHQW��HPSRUWH�TXL�ODLVVH�HW�YLW�TXL�
D� YpFX����ª �� $QWRQLR� 0 DFKDGR�� SRqWH� UpSXEOLFDLQ� HVSDJQRO� �� � � � �
� � � � ��

/ D�WURLVLqP H��HOOH�HVW�FRQVDFUpH� j �OD�PpPRLUH�GHV�KDUNLV�LQWHUQpV�j �
5LYHVDOWHV��

+RQQHXU�DX[ �KDUNLV�

� � �VHSWHPEUH�� � � � �

-RXUQpH�G
KRPPDJH�QDWLRQDO�DX[ �KDUNLV�

�



� � �

/ D�5pSXEOLTXH�) UDQoDLVH�WpPRLJQH�VD�UHFRQQDLVVDQFH�HQYHUV�OHV�UDSDWULpV�DQFLHQV�PHPEUHV�
GHV� IRUPDWLRQV� VXSSOpWLYHV� HW� DVVLPLOpV� RX� YLFWLPHV� GH� OD� FDSWLYLWp� HQ� $OJpULH� SRXU� OHV�
VDFULILFHV�TX
LOV�RQW�FRQVHQWLV��

/ RL�GX�� � �MXLQ�� � � � ��DUW��� HU�

/ D�VWqOH�UHQGDQW�KRP P DJH�DX[ �KDUNLV�ª �

( OOH�HVW�DFFRPSDJQpH�G
XQH�SODTXH�SOXV�PRGHVWH�GRQW�OH�WH[ WH�HVW�OH�VXLYDQW��

6WqOH� FRPPpPRUDWLYH� j � OD� PpPRLUH� GHV� VROGDWV� UpJXOLHUV� HW� VXSSOpWLIV� LVVXV� GH� O
DUPpH�
G
$IULTXH��

( Q�KRPPDJH�j �OD�FRPPXQDXWp�KDUNLH�TXL��ILGqOH�DX�GUDSHDX�HW�DX[ �YDOHXUV�GH�OD�5pSXEOLTXH�
V
KRQRUH�GH�WRXV�VHV�FRPEDWWDQWV�PRUWV�SRXU�OD�) UDQFH�DX�FRXUV�GHV�GLIIpUHQWV�FRQIOLWV�TX
HOOH�
D�FRQQXV��

( Q�VRXYHQLU�GH�FHX[ �TXL�GH�� � � � �j �� � � � �RQW�YpFX�HQ�FH�FDPS�HW�TXL�SDU�OR\ DOLVPH�RQW�FRQVHQWL�
WDQW�GH�VDFULILFHV��

5LYHVDOWHV��OH�� �GpFHPEUH�� � � � ��

�

�

�

� � � � �
�

� � � � �
�

� � � � �
�
�
�
�
�
�
�
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5 HSqUHV�KLVWRULTXHV�GX�FDP S�- RIIUH�
�
�

�
�

� � � � �

/ D� FRPPXQH� GH� 5LYHVDOWHV�� GHVVHUYLH� SDU� XQH� YRLH� IHUURYLDLUH�� j � � � � NP� GH� OD� IURQWLqUH�
HVSDJQROH��RFFXSH�XQH�SRVLWLRQ�VWUDWpJLTXH��$ � � �NP�HQYLURQ�GH�5LYHVDOWHV��GDQV�XQH�SODLQH�
IDLWH�GH�YpJpWDWLRQ�DULGH�HW�GH�URFDLOOH��O¶DUPpH�SUHQG�SRVVHVVLRQ�G¶XQ�HVSDFH�GH�� � � �KHFWDUHV�
j �FKHYDO�VXU�5LYHVDOWHV�HW�6DOVHV��SRXU�pGLILHU�XQ�FDPS�GRQW�OD�YRFDWLRQ�LQLWLDOH�HVW�G¶rWUH�XQ�
FHQWUH�PLOLWDLUH�G¶LQVWUXFWLRQ��

&H�VHUD�OH�&DPS�-RIIUH�GRQW�OD�FRQVWUXFWLRQ�QH�GpEXWHUD�TXH�� �DQV�SOXV�WDUG��

�
� � � � �

$ �FHWWH�pSRTXH��OD�VXUIDFH�EkWLH�HVW�GH�� � �KHFWDUHV�HW�FRPSUHQG�� � �vORWV�GRQW�� �VHXOHPHQW�VRQW�
DPpQDJpV��

' HVVHUYLV�SDU�GHV�DOOpHV�FDLOORXWHXVHV��OHV�EORFV��GpVLJQpV�FKDFXQ�SDU�XQH�OHWWUH�GH�O¶DOSKDEHW��
VRQW�HQ�ILEURFLPHQW��OHV�WRLWV�UHFRXYHUWV�GH�EULTXHV��

' H� SDU� O¶HQWUpH� HQ� JXHUUH� GH� OD� ) UDQFH�� OH� &DPS� -RIIUH� GHYLHQW� XQ� OLHX� GH� WUDQVLW� SRXU� OHV�
PLOLWDLUHV�GX�GpSDUWHPHQW�HQ�DWWHQWH�G¶DIIHFWDWLRQ��

�
� � � � �

$ UULYpH� GHV� SUHPLHUV� ©� pWUDQJHUV� ª � �� 5pSXEOLFDLQV� HVSDJQROV�� ,QGRFKLQRLV�� PLOLWDLUHV�
LQGLJqQHV��FRORQLDX[ ��WLUDLOOHXUV�VpQpJDODLV�HW�DQQDPLWHV���



� � �

,OV�IRUPHURQW�OHV�SUHPLqUHV�©�FRPSDJQLHV�GH�WUDYDLOOHXUV�pWUDQJHUV�ª ��

�
- XLQ�� � � � �

6LJQDWXUH�G¶XQ�DUPLVWLFH���OD�) UDQFH�HVW�FRXSpH�HQ�GHX[ �HW�OHV�FDPSV�VLWXpV�HQ�©�] RQH�OLEUH�ª ��
F¶HVW�j �GLUH� VRXV� OD� WXWHOOH� GX� JRXYHUQHPHQW� GH� 9 LFK\ �� SDVVHQW� VRXV� OD� VXUYHLOODQFH� GX�
0 LQLVWqUH�GH�O¶,QWpULHXU��

/ D�' pIHQVH�1 DWLRQDOH�PHW�� � � �KHFWDUHV��VXU�OHV�� � � �KD��j �OD�GLVSRVLWLRQ�GH�OD�3UpIHFWXUH�GHV�
3\ UpQpHV�RULHQWDOHV�� / D� FDSDFLWp� G¶KpEHUJHPHQW� HVW� pYDOXpH� j � HQYLURQ� � � �� � � � j � � � �� � � �
SHUVRQQHV��

�
� � � � �

5pTXLVLWLRQ�GH� OD� SOXSDUW� GHV� vORWV� SRXU� HQ� IDLUH� XQ� ©� FHQWUH� GH� UHJURXSHPHQW� IDPLOLDO� ª � HW�
DUULYpH� GHV� SUHPLHUV� LQWHUQpV� �� 7] LJDQHV�� 5pSXEOLFDLQV� HVSDJQROV� HW� -XLIV� GH� GLYHUVHV�
QDWLRQDOLWpV�TXL�YLHQQHQW�GHV�DXWUHV�FDPSV�GH�OD�] RQH�OLEUH��

/ HV� IHPPHV�VRQW�UHJURXSpHV�DYHF�OHXUV�HQIDQWV�GH�VH[ H� IpPLQLQ�HW�OHXU�ILOV�GH�PRLQV�GH� � � �
DQV��$ X�GHVVXV�GH�FHW�kJH��LOV�YLYHQW�DYHF�OHV�KRPPHV��

/ HV� EDUDTXHPHQWV� VRQW� DPpQDJpV� DYHF� GHV� FRXFKHWWHV� VXSHUSRVpHV�� VDQV� K\ JLqQH� HW� VDQV�
pOHFWULFLWp��

/ H�PDQTXH�GH�QRXUULWXUH�HW�OHV�YrWHPHQWV�HQ�ORTXHV� IRQW�GHV�UDYDJHV�PDOJUp�OH�VRXWLHQ�GHV�
DVVRFLDWLRQV�FDULWDWLYHV�TXL�RUJDQLVHQW�XQH�SDUW�GH�OD�YLH�GX�FDPS���GLVWULEXWLRQ�GH�YLYUHV�HW�GH�
YrWHPHQWV��VRLQV�DX[ �PDODGHV��PLVH�HQ�SODFH�GH� IR\ HUV��G¶pFROHV��GH�MDUGLQV�G¶HQIDQWV�HW�GH�
ELEOLRWKqTXHV��
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/ H�JRXYHUQHPHQW�GH�9 LFK\ �FqGH�DX[ �H[ LJHQFHV�GHV�DOOHPDQGV��/ HV�vORWV�. �HW�) �GHYLHQQHQW�OH�©�
&HQWUH�QDWLRQDO�GH�UDVVHPEOHPHQW�GHV�,VUDpOLWHV�ª ��F
HVW�j �GLUH�XQ�FHQWUH�GH�WULDJH�HW�GH�WUDQVLW�
GHV�MXLIV�GH�OD�] RQH�VXG�DYHF�SRXU�FHUWDLQV�XQH�GHVWLQDWLRQ�ILQDOH���' UDQF\ ��

-XVTX¶j �VD�IHUPHWXUH�HQ�QRYHPEUH�� � � � ��FH�FHQWUH�YHUUD�SDVVHU�� � �� � � �SHUVRQQHV��

�
1 RYHPEUH�� � � � �

/ H�FDPS�YLGp�GH�VHV�SRSXODWLRQV�W] LJDQH�HW�MXLYH��j �OD�VXLWH�GH�O¶LQYDVLRQ�GH�OD�] RQH�VXG�SDU�OHV�
DOOHPDQGV��UHGHYLHQW�XQ�FDPS�PLOLWDLUH��

,O�VHUD�HQFRUH�XWLOLVp�DSUqV�OD�/ LEpUDWLRQ�SRXU�OD�GpWHQWLRQ�GH�SULVRQQLHUV�GH�JXHUUH�DOOHPDQGV�
HW�GH�FROODERUDWHXUV��
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$ �O¶LQGpSHQGDQFH�GH�O¶$ OJpULH�OH�FDPS�VHUD�XQ�©�FHQWUH�G¶KpEHUJHPHQW�ª �SURYLVRLUH�SRXU�OHV�
+DUNLV�TXL�VHURQW�DEULWpV�VRXV�GHV�WHQWHV��
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/ H�FDPS�GHYLHQW�OH�FHQWUH�GH�IRUPDWLRQ�HW�G¶HQWUDvQHPHQW�SRXU�OH�� � ƒ�5 ,0 $ �GH�3HUSLJQDQ��

$ FWXHOOHPHQW�� O¶HQVHPEOH� GX� FDPS� HVW� HQ� GpPROLWLRQ�� 7RXWHIRLV�� O¶$ UPpH� RFFXSH� O¶XQ� GHV�
vORWV�� HW� TXHOTXHV� EkWLPHQWV� VHUYHQW� GH� ©� FHQWUH� GH� WUDQVLW� ª � SRXU� OHV� pWUDQJHUV� HQ� VLWXDWLRQ�
LUUpJXOLqUH��

7URLV�VWqOHV��VXU�OH�VLWH�PrPH��UDSSHOOHQW�OHV�KHXUHV�VRPEUHV�GX�&DPS�-RIIUH��
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