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8QH� HQTXrWH� SDUXH� GDQV� OH� MRXUQDO� /H�0RQGH� V¶LQWpUHVVH� DX� WUDILF� GH� PpGLFDPHQWV HQ� )UDQFH�� $ORUV� TXH� ���� PLOOLRQV� GH� PpGLFDPHQWV�
LOOpJDX[� RQW� pWp� VDLVL� HQ� )UDQFH� HQ� ������ FH� WUDILF� QH� VHPEOH� SDV� V¶HVVRXIIOHU�� (Q� HIIHW�� ����¼� LQYHVWL� GDQV� OH� WUDILF� G¶KpURwQH� SRXUUDLW�
UDSSRUWHU�MXVTX¶j�������¼�DORUV�TXH�OD�PrPH�VRPPH�LQYHVWLH�GDQV�OH�WUDILF�GH�PpGLFDPHQW�SRXUUDLW�UDSSRUWHU�GH���������j��������¼��/HV�
0pGLFDPHQWV� OHV� SOXV� FRQWUHIDLW� VRQW� HX[� DXVVL� GHVWLQpV� j� OD� FURLVVDQFH� FDU� LO� V¶DJLW� GHV� WUDLWHPHQWV� FRQWUH� OHV� GLVIRQFWLRQQHPHQWV� GH�
O¶pUHFWLRQ��,QWURXYDEOH�HQ�SKDUPDFLH�FDU�OHXU�DSSURYLVLRQQHPHQW�HVW�YHUURXLOOp��OHV�IDX[�PpGLFDPHQWV�VRQW�DFKHWpV�VXU�LQWHUQH W��/H�]ROSLGHP�
HVW�ODUJHPHQW�UpSDQGX��LO�V¶DJLW GX�SULQFLSH�DFWLI�GX�VWLOQR[��XQ�VRPQLIqUH��%HDXFRXS�GH�SURGXLWV�GRSDQWV�VRQW�DXVVL�HQ�FLUFXODWLRQ�GDQV�OHV�
VDOOHV�GH�VSRUW�RX�OD�PpWKDQGLpQRQH��VWpURwGH�SULVp�GHV�ERG\EXLOGHUV��HVW�UpJXOLqUHPHQW�VDLVLH��3OXV�GH���������SURGXLW�GRSDQW�RQW�DLQVL�pWp�
VDLVL�j�1LFH��SHWLWH�ERXUJDGH�HQ�ERUG�GH�PHU�RX�O¶DSSDUHQFH�SK\VLTXH�HVW�SOXV�LPSRUWDQWH�TX¶DLOOHXUV��/HV�GLIIpUHQWV�OLHX[�GH�OLYUDLVRQ�GH�FHV�
SURGXLWV�SURYHQDQW�GH�%XOJDULH�RQW�pWp�GHVFHOOp�JUkFH�DX[�QRPEUHXVHV�FDPpUDV�GH�VXUYHLOODQFH�GRQW�OH�PDLUH��&KULVWLDQ�(VWURVL��QH�FHVVH�GH�
YDQWHU�OHV�PpULWHV��/HV�GpJkWV�VXU�OD�VDQWp�SHXYHQW�rWUH�FDXVpV�SDU�OH�SURGXLW�OXL�PrPH�RX�SDU�O¶DEVHQFH�G¶HIIHW�TX¶LO�pWDLW�FHQVp�SURGXLUH��3DU�
H[HPSOH����������HQIDQWV�GH�PRLQV�GH��DQV�PHXUHQW�GH�OD�SQHXPRQLH�FKDTXH�DQQpH�GDQV�OH�PRQGH�j�FDXVH�G¶DQWLELRWLTXHV�IDOVLILpV�
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/H�PDLUH� GH�1HZ�<RUN�%LOO� GH�%ODVLR� D�
GpFODUp�PHUFUHGL����MDQYLHU�DYRLU�DVVLJQp�
HQ� MXVWLFH� %3�� &KHYURQ�� &RQFR3KLOOLSV��
([[RQ0RELO DLQVL�TXH�6KHOO��&HV�JURXSHV�
TXL� FRQQDLVVDLHQW� OHV� HIIHWV� QpIDVWHV� GH�
OHXUV� SURGXLWV� VXU� OH� FKDQJHPHQW�
FOLPDWLTXH� DXUDLHQW� VFLHPPHQW� WURPSpV�
OHXUV� FOLHQWV�� DIILUPH� OH� PDLUH�� &HWWH�
DFWLRQ�� UHOHYDQW� SOXV� GH� OD�
FRPPXQLFDWLRQ� GHVWLQpH� j� IDLUH� SDVVHU�
1HZ�<RUN� SRXU� XQH� SODFH� IRUWH� GH� OD�
SURWHFWLRQ� GH� O¶HQYLURQQHPHQW�� Q¶HVW� SDV�
QRXYHOOHV�SRXU�FHV�JURXSHV�SpWUROLHUV�TXL�
RQW�GpMj�pWp�DWWDTXp�SRXU�OH�PrPH�PRWLI��
HQ� &DOLIRUQLH� SDU� H[HPSOH�� 8Q� YLOODJH�
G¶$ODVND� DYDLW� DWWDTXp� OHV� PrPHV�
JURXSHV� SRXU� OH� PrPH� PRWLI� PDLV� DYDLW�
pFKRXp�
$�F{Wp�GH�FHWWH�DFWLRQ�HQ�MXVWLFH��OD�YLOOH�D�
DQQRQFp� TX¶HOOH� DOODLW� UHWLUHU� SOXV� GH� ��
PLOOLDUGV� GH� GROODUV� G¶LQYHVWLVVHPHQW�
GDQV� OHV� pQHUJLHV IRVVLOHV�� (Q� RFWREUH�
������ O¶RXUDJDQ� 6DQG\� DYDLW� ODLVVp� XQH�
IDFWXUH�GH����PLOOLDUGV�GH�GROODUV�j�O¶pWDW�
GH� 1HZ�<RUN�� /D� OXWWH� FRQWUH� OH�
FKDQJHPHQW�FOLPDWLTXH�UHOqYH�GRQF�G¶XQ�
LPSpUDWLI�pFRQRPLTXH�DYDQW�WRXW��
6KHOO� D� UpDJL� HQ� DIILUPDQW� TXH� OD� OXWWH�
FRQWUH� OH� FKDQJHPHQW� FOLPDWLTXH� GHYDLW�
VH� IDLUH� SDU� XQH� SROLWLTXH�
JRXYHUQHPHQWDOH�� HW� SDV� j� WUDYHUV� OHV�
WULEXQDX[�� � �/H� JRXYHUQHPHQW� DPpULFDLQ�
pWDQW� OH� SUHPLHU� SURWHFWHXU� GH�
O¶HQYLURQQHPHQW�� VD� SROLWLTXH� DFWXHOOH�
pWDQW� IpOLFLWp� SDU� WRXV�� FRPPHQW� OHXU�
GRQQHU� WRUW�� �$SSODXGLVVHPHQWV�
VDUFDVWLTXHV��

6$17( ± >��^K�/�d��>��d�>/^�EhdZ/d/KE�^�Ed��;>E^Ϳ

(Q�GpFHPEUH� GHUQLHU�� /DFWDOLV�� SUHPLHU�
JURXSH� ODLWLHU� PRQGLDO�� V
HVW� YX� DFFXVp�
G¶DYRLU� YHQGX� GX� ODLW� LQIDQWLOH� SURGXLW�
DX� VHLQ� GH� VRQ� XVLQH� GH� &UDRQ� GDQV� OD�
0D\HQQH�� FRQWDPLQp� SDU� GHV�
VDOPRQHOOHV�� (W� VHORQ� O¶$XWRULWp� GH�
6XUYHLOODQFH� GH� 6DQWp� 3XEOLTXH� GH�
)UDQFH�� LO� D� pWp� SURXYp TXH� ��� HQIDQWV�
pWDLHQW� WRPEpV� PDODGHV� DSUqV� DYRLU�
FRQVRPPp�GX�ODLW�LVVX�GH�FHWWH�XVLQH�
/
DIIDLUH�GX�ODLW�FRQWDPLQp�GpEXWH�OH���'pFHPEUH������DYHF�OD�GpFRXYHUWH�GH�YLQJW�HQIDQWV�kJpV�
GH�PRLQV�GH�VL[�PRLV�FRQWDPLQpV�SDU�GHV�VDOPRQHOOHV�SUpVHQWHV�DX�VHLQ�GH FHUWDLQV�ORWV�GH�ODLW�
SRXU�EpEp��&HV�VDOPRQHOOHV�WRXFKHQW�GH�PDQLqUH�SOXV�JUDYH�OHV�HQIDQWV�HQ�EDV�kJH��SURYRTXDQW�
QRWDPPHQW�GHV�LQWR[LFDWLRQV�DOLPHQWDLUHV��GHV�JDVWURHQWpULWHV��HW�GLYHUV�DXWUHV�LQIHFWLRQV�JUDYHV�
4XHOTXHV� MRXUV�SOXV� WDUG��GL[�QRXYHDX[�FDV� UHFHQVpV�SURYRTXHQW� O
LQWHUYHQWLRQ�GH� OD�'LUHFWLRQ�
*pQpUDOH�GH�OD�6DQWp��ODTXHOOH��GDQV�XQ�VRXFL�GH�SUpYHQWLRQ�HW�DILQ�G
HQUD\HU�OD�SURSDJDWLRQ�GH�OD�
FRQWDPLQDWLRQ�� GHPDQGH� DORUV� OH� UDSSHO� GX� ODLW� LQIDQWLOH� HQ� FDXVH� &HUWDLQHV� HQTXrWHV� LQWHUQHV�
WHQGHQW� j GpPRQWUHU� TXH� OD� VRFLpWp� /DFWDOLV� pWDLW� DX� FRXUDQW� GHSXLV� DR�W� ����� GH� OD�
FRQWDPLQDWLRQ� GH� VD� FKDLQH� GH� SURGXFWLRQ� VLWXpH� HQ� 0D\HQQH�� 7RXWHIRLV�� FHV� LQIRUPDWLRQV�
DODUPDQWHV�Q
RQW�YLVLEOHPHQW�SDV�DPHQp�OH SUHPLHU�JURXSH�ODLWLHU�PRQGLDO�j�VWRSSHU�OD�YHQWH�GH�
VRQ�SURGXLW� $�FH� MRXU�� OD�FKDLQH�GH�SURGXFWLRQ�HVW� WRXMRXUV�j� O
DUUrW�HW�GH�FH�IDLW��SOXV�GH�����
HPSOR\pV�VH�WURXYHQW�HQ�VLWXDWLRQ�GH�FK{PDJH�WHFKQLTXH��,O�FRQYLHQW�G
DMRXWHU�j�FHOD�OH�UDSSHO�GH�
SOXV� GH� ���� ORWV� GH� ODLW� LQIDQWLOH� DXSUqV� GHV� SUpFpGHQWV� DFTXpUHXUV�� �*UDQGHV� HQVHLJQHV��
pWDEOLVVHPHQWV�G
DFFXHLOV�SRXU�MHXQHV�HQIDQWV��FUqFKHV� HWF�����

6$17( ± �KEdZ�d�Z�DW>/�WKhZ�>���,/E� ͗� >��Yh�>/d����� >͛�/Z�
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'DQV� XQ� UDSSRUW� GX� EXUHDX� GH� OD� SURWHFWLRQ� GH� O¶HQYLURQQHPHQW�� 3pNLQ�� FDSLWDOH� &KLQRLVH��
DIILUPH�DYRLU�DWWHLQW�FHV�REMHFWLIV�DQQXHOV�JUkFH�j��O
DPpOLRUDWLRQ�GH� OD�TXDOLWp�GH� O
DLU�GDQV� OD�
UpJLRQ�HW�j�GHV�FRQGLWLRQV�PpWpRURORJLTXHV�JOREDOHPHQW�IDYRUDEOHV���
(Q� HIIHW�� OH� QRPEUH� GH� SDUWLFXOHV� ILQHV� D� pWp� UpGXLW� GH� ���� DX� PRLV� GH� QRYHPEUH� VHORQ� OH�
0LQLVWqUH�GH� O¶HQYLURQQHPHQW��3RXU�FDXVH�� OH�JRXYHUQHPHQW� V¶HIIRUFH�GH� OLPLWHU� O¶pPLVVLRQ�GH�
SDUWLFXOHV�ILQHV��/HV�FKDXGLqUHV�j�FKDUERQ�VRQW�SHX�j�SHX�VXSSULPpHV��3pNLQ�UHPSODFH�pJDOHPHQW�
OH� FKDUERQ� SDU� GHV� pQHUJLHV� SURSUHV� GH� W\SH� pOHFWULFLWp� RX� JD]�� /¶DJHQFH� GH� O¶HQYLURQQHPHQW�
UHFRQQDLW�TXH�FRQMRLQWHPHQW�j�O¶DFWLYLWp�GX�JRXYHUQHPHQW��OD�FDSLWDOH�3pNLQRLVH�D�EpQpILFLp�FHWWH�
DQQpH��G¶XQH�PpWpR�SDUWLFXOLqUHPHQW�IDYRUDEOH�j�O¶DPpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O¶DLU��
0DOJUp� FHV� ERQQHV� QRXYHOOHV�� OH� WDX[� GH� FRQFHQWUDWLRQ� GH� 30� ���� j� 3pNLQ� UHVWH� IL[p j� ���
PLFURJUDPPHV DORUV�TXH�O¶206�UHFRPPDQGH�XQ�WDX[�LQIpULHXU�j����PLFURJUDPPHV� /H�FKHPLQ�
HVW�HQFRUH�ORQJ�DYDQW�TXH�OD�TXDOLWp�GH�O¶DLU�FKLQRLV�VRLW�GpILQLWLYHPHQW�VDLQ��
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/¶DFWLRQ� HQ� MXVWLFH� FOLPDWLTXH�� ODQFpH�
FRQWUH� OD� 1RUYqJH� SRXU� SOXVLHXUV�
FRQFHVVLRQV� DFFRUGpHV� HQ�PDL� ����� j� ���
JURXSHV� SpWUROLHUV� GDQV� XQH� ]RQH� HQFRUH�
QRQ� H[SORLWpH� GH� OD� PHU� GH� %DUHQWV�� SDU�
WURLV�21*�GRQW�*UHHQSHDFH��D�pFKRXp�FH�
�� MDQYLHU�� /H� WULEXQDO� G¶2VOR� D� MXJp� TXH�
O¶DWWULEXWLRQ� GH� QRXYHOOHV� OLFHQFHV�
SpWUROLqUHV� HQ� PHU� GH� %DUHQWV�� GDQV�
O¶RFpDQ� $UFWLTXH�� QH� YLRODLW� SDV� OD�
&RQVWLWXWLRQ�

/HV�21*�LQYRTXDLHQW�G¶XQH�SDUW�� OH�QRQ�
UHVSHFW� GHV� $FFRUGV� GH� 3DULV� TXL� YLVH� j�
OLPLWHU� j� PRLQV� GH� ��&� OH� UpFKDXIIHPHQW�
FOLPDWLTXH�VLJQp�SDU�OD�1RUYqJH�HW�G¶DXWUH�
SDUW� XQH� UpFHQWH� GLVSRVLWLRQ�
FRQVWLWXWLRQQHOOH�� JDUDQWLVVDQW� OH� GURLW� j�
WRXV�j�XQ�HQYLURQQHPHQW�VDLQ�

/H�WULEXQDO�G¶2VOR�D�HVWLPp�TXH�OH�GURLW�GH�
WRXV�j�XQ�HQYLURQQHPHQW�VDLQ��JDUDQWL�SDU�
O¶DUWLFOH� ���� GH� OD� &RQVWLWXWLRQ�
QRUYpJLHQQH�� QH� FRXYUDLW� SDV� OHV�
H[SRUWDWLRQV�GH�SpWUROH�HW�GH�JD]�
/HV� 21*� Q
RQW� SDV� LQGLTXp� VL� HOOHV�
DOODLHQW�IDLUH�DSSHO�GH�FH�MXJHPHQW�

'(&+(76�± >��W>�^d/Yh��KyKͲ�/K��'Z����>�

'HSXLV�OHV�DQQpHV�������OD�FRQVRPPDWLRQ�GHV�SODVWLTXHV�HVW�GH�SOXV�HQ�SOXV�LPSRUWDQWH�HW�FDXVH�
XQH�SROOXWLRQ�HQYLURQQHPHQWDOH�LQTXLpWDQWH��$XMRXUG¶KXL��RQ�HVWLPH�TXH�FKDTXH�PLQXWH�SOXV�GH�
���WRQQHV�GH�GpFKHWV�ILQLVVHQW�HQ�PHU�GRQW�XQH�JUDQGH�SDUWLH�VRQW�GHV�PDWLqUHV�SODVWLTXHV�
3RXU�VHV�GLYHUV�XVDJHV�OH�SODVWLTXH�D�pWp�FRQoX�SRXU�rWUH�LPSXWUHVFLEOH�HW�SRXU�GXUHU��&H�TXL�HVW�
XQH� TXDOLWp� SRXU� O¶XWLOLVDWLRQ� GX� SODVWLTXH� GHYLHQW� XQ� LQFRQYpQLHQW� SRXU� O¶HQYLURQQHPHQW GqV�
ORUV� TXH� OD� GXUpH� GH� YLH� G¶XQ� SODVWLTXH� SHXW� rWUH� GH� SOXVLHXUV� VLqFOHV�� 'qV� ORUV�� VL� QRXV� QH�
SDUYHQRQV�SDV�j�pOLPLQHU�FRUUHFWHPHQW�FHV�GpFKHWV��OHV�SODVWLTXHV�ULVTXHQW�GH�IORWWHU�DXWRXU�GH�
QRXV�GXUDQW�GHV�GpFHQQLHV��HW�HQ�VH�GpFRPSRVDQW�UHQWUHU�GDQV�QRWUH�FKDLQH�DOLPHQWDLUH�
3RXU�OLPLWHU�FHWWH�SROOXWLRQ��XQ�QRXYHDX�SODVWLTXH�D�YX�OH�MRXU���OH�SODVWLTXH�R[R�ELRGpJUDGDEOH��
&RQWUDLUHPHQW� DX[� SODVWLTXHV� ©� FODVVLTXHV� ª�� LO� VH� ELRGpJUDGH� Q
LPSRUWH� R�� GDQV�
O
HQYLURQQHPHQW�HW�SHXW�rWUH�UHF\FOp�V
LO�HVW�FROOHFWp�SHQGDQW�VD�GXUpH�GH�YLH�XWLOH��&H�SODVWLTXH�
HVW� HQ� HIIHW� FRQoX�SRXU� VH� IUDJPHQWHU� SDU�R[\GDWLRQ� VRXV� O¶DFWLRQ�GH� O¶HQYLURQQHPHQW�� RX�GH�
FDWDO\VHXUV�GH�GpJUDGDWLRQ�
$LQVL��VD�GpFRPSRVLWLRQ�QH�VLJQLILH�SDV�OD�GpFRPSRVLWLRQ�HQ�IUDJPHQWV�GH�SODVWLTXH��OH�PDWpULDX�
YD� VH� PRGLILHU� HQWLqUHPHQW� HQ� WUDQVIRUPDQW� QDWXUHOOHPHQW� OHV� PROpFXOHV� G¶K\GURFDUEXUH� HQ�
PROpFXOHV�G¶R[\JqQH�TXL�VHURQW�UpDVVLPLOpHV�SDU�O¶HQYLURQQHPHQW�

(19,5211(0(17 ± >Ζ�^/�͕� ��^�Zd� WKhZ� >Ζ,KDD�� ��
>Ζ,KZ/�KE�ϮϭϬϬ�͍

6HORQ� OD� UHYXH� 6FLHQFH� $GYDQFHV� GLULJpH� SDU� XQ� JURXSH� GH� FKHUFKHXUV� GH� UHQRPPpH�
LQWHUQDWLRQDOH�� O
$VLH�� FRQWLQHQW� SHXSOp� GH� SOXV� GH� ���� PLOOLDUGV� G
KRPPHV�� GHYLHQGUDLW�
LQKDELWDEOH� G
LFL� OD� ILQ� GX� ;;,H� VLqFOH�� &HWWH� PXWDWLRQ� WHUULWRULDOH� VHUDLW� LPSXWDEOH� DX�
UpFKDXIIHPHQW�FOLPDWLTXH�HW�DX[�GRPPDJHV�LUUpYHUVLEOHV�GH�FH�GHUQLHU�VXU�O
HQYLURQQHPHQW�
(Q�HIIHW��OH�FRQWLQHQW DVLDWLTXH�pWDQW XQ�YDVWH�WHUULWRLUH�IRUWHPHQW�LQGXVWULDOLVp�HW�GpSHQGDQW�GHV�
pQHUJLHV� IRVVLOHV�HW�SROOXDQWHV�� O
DXJPHQWDWLRQ�FURLVVDQWH�GHV�JD]�j�HIIHWV�GH� VHUUH�DXUDLW SRXU�
ILQDOLWp� XQH� LPSRUWDQWH� PRQWpH� GH� OD� WHPSpUDWXUH� DLQVL� TXH� GH� O
KXPLGLWp�� &H� GRXEOH� LPSDFW�
UpVXOWDQW�GHV�JD]�j�HIIHWV�GH�VHUUH�DQpDQWLUDLW�WRXWH�YLH�KXPDLQH�
/HV�SD\V�OHV�SOXV�FRQFHUQpV��GDQV�XQ�GpODL�UHVWUHLQW��VHUDLHQW�QRWDPPHQW�OH�3DNLVWDQ��O
,QGH HW�OH�
%DQJODGHVK�� &HV� GHUQLHUV� RQW� GpMj� VXEL�� GqV� O
pWp� ������ OHV� SUpPLFHV� GH� FHWWH� PRQWpH� HQ�
WHPSpUDWXUH��JpQpUDQW�������PRUWV�ORUV�GH�SOXVLHXUV�pSLVRGHV�FDQLFXODLUHV�
)RUFH� HVW� GH� FRQVWDWHU� TXH� O
$VLH�PDLV� DXVVL� OH� UHVWH� GX�PRQGH� VH� GRLYHQW� GH� UpDJLU� IDFH� DX�
UpFKDXIIHPHQW� FOLPDWLTXH� DILQ� GH� SUpVHUYHU� OH� FDGUH� GH� YLH� GH� O
HVSqFH� KXPDLQH�� 6DQV� DXFXQ�
FKDQJHPHQW�O
LVVXH�VHUD�IDWDO�j�WRXWH�YLH�KXPDLQH�

(19,5211(0(17 ± >͛ Kyz'�E�� s/�Ed� �� D�EYh�Z� ��E^�
��Zd�/E�^� W�Zd/�^� �� >͛ K���E� D�dd�Ed� �E� W�Z/>�
WZK'Z�^^/s�D�Ed�>��s/��D�Z/E�

/H� *OREDO� 2FHDQ� 2[\JHQ��
JURXSH� GH� WUDYDLO� FUppH� HQ�
����� SDU� OD� &RPPLVVLRQ�
RFpDQRJUDSKLTXH�
LQWHUJRXYHUQHPHQWDOH� GH�
O
8QHVFR�� D� SXEOLp�� FH�
YHQGUHGL� �� MDQYLHU�� O¶pWXGH�
UHOqYH�GH�O¶DXJPHQWDWLRQ�GH�©�
]RQHV� PRUWHV� ª� GpSRXUYXHV�
G¶R[\JqQH� GDQV� OHV� RFpDQV��
3OXV� SUpFLVpPHQW�� OHV�
VFLHQWLILTXHV� DIILUPHQW� TXH� ©�
OHV� VLWHV� j� IDLEOH� WHQHXU� HQ�
R[\JqQH�VLWXpV�SUqV�GHV�F{WHV�\�FRPSULV�OHV�HVWXDLUHV�HW�OHV�PHUV��LOV�RQW�pWp�PXOWLSOLpV�SDU�GL[�
GHSXLV������ª�HW�TXH�SOXV�DODUPDQW�� OH�QRPEUH�GH�©�]RQHV�PRUWHV�ª�D�TXDGUXSOp�DX�FRXUV�GHV�
FLQTXDQWH�GHUQLqUHV�DQQpHV� &HWWH�VLWXDWLRQ�PHW�JUDYHPHQW�HQ�SpULO�FHUWDLQHV�HVSqFHV�GH�OD�IDXQH�
HW�GH�OD�IORUH�PDULQHV��/¶DFWLYLWp�KXPDLQH�HW�OH�UpFKDXIIHPHQW�FOLPDWLTXH�DYHF�OH�UpFKDXIIHPHQW�
GHV� HDX[� GH� VXUIDFH� VRQW� j� O¶RULJLQH� GH� FH� SKpQRPqQH�� /HV� VFLHQWLILTXHV� DIILUPHQW� TXH� SRXU�
UpGXLUH�FH�SKpQRPqQH�©�GHV�DFWLRQV� ORFDOHV�SHXYHQW�DLGHU�j� UpGXLUH� O
R[\JqQH�HQWUDvQp�SDU� OHV�
QXWULPHQWV�ª��
/HV� VFLHQWLILTXHV� SUpFRQLVHQW� pJDOHPHQW� OD� FUpDWLRQ� G
DLUHV�PDULQHV� SURWpJpHV� RX� GH� ]RQHV� GH�
SrFKH� LQWHUGLWH� SUpFLVpPHQW� GDQV� OHV� ]RQHV� R�� OD� IDXQH� VH� UpIXJLH� SRXU� pFKDSSHU� j� OD� EDLVVH�
G
R[\JqQH�GDQV�VRQ�KDELWDW�G
RULJLQH�


