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1D]J�O�YRODQW���� �,O�SHXW�VXUYROHU�Q¶LPSRUWH�TXHO�QRPEUH�GH�UpJLRQV��TXHOTXH�VRLW�OH�QRPEUH�GH�ILJXULQHV��GH�O¶RPEUH�RX�GH�OD�OXPLqUH�TXL�\�VRQW�SUpVHQWHV���GDQV�WRXWHV�OHV�GLUHFWLRQV��SRXU�DWWHUULU�GDQV�XQH�UpJLRQ�RFFXSpH�SDU�H[DFWHPHQW�XQH�ILJXULQH�GH�OD�OXPLqUH��DILQ�GH�O¶DWWDTXHU���6RQ�PRXYHPHQW�GDQV�GHV�UpJLRQV�YLGHV�RX�RFFXSpHV�SDU�SOXV�G¶XQH�ILJXULQH�GRLW�VXLYUH�OHV�UqJOHV�QRUPDOHV�
&DYDOLHU�1RLU������,O�SHXW�SDUFRXULU�SOXVLHXUV�UpJLRQV��HQ�ERXJHDQW�YHUV�O
DYDQW��DILQ�G
DWWDTXHU�XQH�UpJLRQ�R��VH�WURXYH�DX�PRLQV�XQH�ILJXULQH�GH�OD�OXPLqUH��/HV�UpJLRQV�SDUFRXUXHV�QH�GHYURQW�SDV�DYRLU�DWWHLQW�OHXU�PD[LPXP�GH�FDSDFLWp��6L�OH�&DYDOLHU�1RLU�QH�YHXW�SDV�DWWDTXHU��LO�GRLW�XWLOLVHU�VRQ PRXYHPHQWQRUPDO��XQLTXHPHQW�YHUV�XQH�UpJLRQ�IURQWDOLqUH�HW�YHUV�O
DYDQW�

6DUXPDQ���� �,O�SHXW�GpFLGHU�TXH�GDQV�OH�FRPEDW�DXFXQHFDUWH�QH�VRLW�MRXpH��6L�DXFXQH�ILJXULQH�Q¶HVW�pOLPLQpH�DSUqV�DYRLU�DSSOLTXp�OHV�FDSDFLWpV��F¶HVW�XQLTXHPHQW�OD�IRUFH�GHV�ILJXULQHV�TXL�VHUD�SULV�HQ�FRPSWH�
2UN���� �4XDQG�OHV�2UTXHV�DWWDTXHQW��LOV�pOLPLQHQW�DXWRPDWLTXHPHQW�OD�SUHPLqUH�ILJXULQH�GH�OD�UpJLRQ�FRQFHUQpH��VDXI�VL�O¶XQLWp�UHWUDLWH���6L�G¶DXWUHV�FRPEDWV�VXLYHQW�GDQV�OD�PrPH�UpJLRQ��OHV�2UTXHV�Q¶RQW�SOXV�FHWWH�FDSDFLWp��*LPOL�pOLPLQH�OHV�2UTXHV�HW�Q¶HVW�SDV�pOLPLQp��(Q�FDV�GH�FRPEDW�HQWUH�%RURPLU�HW�XQ�2UTXH��OHV�GHX[�SURWDJRQLVWHV�VRQW�pOLPLQpV�
:DUJ ��� �'DQV�XQ�FRPEDW�FRQWUH�OH�:DUJ��OH�WH[WH�GHV�ILJXULQHV�GH�OD�OXPLqUH�HVW�LJQRUp��6HXO�$UDJRUQ�SHXW�XWLOLVHU�VD�FDSDFLWp�SRXU�DWWDTXHU�OH�:DUJ�

7UROO���� �'DQV�XQ�FRPEDW�LPSOLTXDQW�XQ�7UROO��OHV�FDUWHV�MRXpHV�SDU�OH�MRXHXU�GHV�WpQqEUHV�Q¶RQW�SDV�GH�YDOHXU��/H�MRXHXU�GHV�WpQqEUHV�GHYUD�QpDQPRLQV�MRXHU�XQH�FDUWH�

� �



/(6�&$57(6
/HV�FDUWHV�GH�OD�OXPLqUH �
,O�\�D���FDUWHV�DYHF�GHV�YDOHXUV�GH���j���HW���FDUWHV�QH�SRVVpGDQW�TXH�GX�WH[WH�

=DXEHUNUDIW�.DUWH � �6RUFHOOHULH�/D�FDUWH 6RUFHOOHULH�SHXW�rWUH�MRXpH�HQ�FRPEDW��(OOH�SHUPHW�GH�FKRLVLU�XQH�FDUWH�GpMj�MRXpH��VXU�OD�WDEOH�IDFH�YLVLEOH���6L�OHV�GHX[�MRXHXUV�MRXHQW�OD�FDUWH�6RUFHOOHULH��F¶HVW�OH�MRXHXU�GH�O¶RPEUH�TXL�GRLW�FKRLVLU�HQ�SUHPLHU�

%HLGHQ�)LJXUHQ�VLQG�EHVLHJW ��/HV�GHX[�ILJXULQHV�VRQW�pOLPLQpHV�-RXHU�FHWWH�FDUWH�SHUPHW�G¶pOLPLQHU�OHV�GHX[�SURWDJRQLVWHV��VDXI�VL�OH�MRXHXU�GH�O¶2PEUH�UHWUDLWH��GDQV�FH�FDV�DXFXQH�GHV�ILJXULQHV�Q¶HVW�pOLPLQpH��

2KQH�:LUNXQJ� �4XDQG�OH�MRXHXU�GH�OD�OXPLqUH�MRXH�FHWWH�FDUWH�HW�TXH�OH MRXHXU�GH�O¶RPEUH�D�MRXp�XQH�FDUWH�DYHF�XQH�YDOHXU��FHWWH�YDOHXU�HVW�QXOOH��6L�OH�MRXHXU�GH�O¶RPEUH�D�MRXp�XQH�FDUWH�DYHF�GX�WH[WH��2KQH�:LUNXQJ�HVW�VDQV�HIIHW�

5�FN]XJ�U�FNZlUWV �/H�MRXHXU�GH�OD�OXPLqUH�SHXW�UHWUDLWHU�XQH�GH�VHV�ILJXULQHV�GDQV�XQH�UpJLRQ�IURQWDOLqUH�VLWXpH�HQ�DUULqUH��/D�UpJLRQ�YHUV�ODTXHOOH�LO�UHWUDLWH�QH�GRLW�SDV�FRQWHQLU�GH�ILJXULQHV�HQQHPLHV�HW�QH�GRLW�SDV�DYRLU�DWWHLQW�VD�OLPLWH�GH�FDSDFLWp��/¶DFWLRQ�HVW�TXDQG�PrPH�H[pFXWpH�PrPH�VL�OH�MRXHXU�GH�O¶RPEUH�j�MRXp�OD�FDUWH�pTXLYDOHQWH�HW�D�GpMj�UHWUDLWp�

/HV�FDUWHV�GH�O¶RPEUH �
,O�\�D���FDUWHV�DYHF�GHV�YDOHXUV�GH���j���HW���FDUWHV�QH�SRVVpGDQW�TXH�GX�WH[WH�

=DXEHUNUDIW�.DUWH ��6RUFHOOHULH�9RLU�FDUWHpTXLYDOHQWH�GX�FRWpGH�OD�OXPLqUH�

2KQH�:LUNXQJ� �4XDQG�OH�MRXHXU�GH�O¶RPEUH�MRXH�FHWWHFDUWH�HW�TXH�OH�MRXHXU�GH�OD�OXPLqUH�D�MRXp�XQH�FDUWH�DYHF�GX�WH[WH��FH WH[WH�Q¶HVW�SDV�SULV HQ�FRPSWH��6L�OH�MRXHXU�GH�OD�OXPLqUH�D�MRXp�XQH�FDUWH�DYHF�XQH�YDOHXU��2KQH�:LUNXQJ�HVW�VDQV�HIIHW�
5�FN]XJ�VHLWZlUWV �/H�MRXHXU�GH�O¶RPEUH�SHXW�UHWUDLWHU�XQH�GH�VHV�ILJXULQHV�GDQV�XQH�UpJLRQ�IURQWDOLqUH�VLWXpH�ODWpUDOHPHQW��/D�UpJLRQ�YHUV�ODTXHOOH�LO�UHWUDLWH�QH�GRLW�SDV�FRQWHQLU�GH�ILJXULQH�HQQHPLH�HW�QH�GRLW�SDV�DYRLU�DWWHLQW�VD�OLPLWH�GH�FDSDFLWp��'DQV�OHV�PRQWDJQHV��OH�PRXYHPHQW�GH�FRWp�HVW�LQWHUGLW�HW�OD�FDUWH�HVW�VDQV�HIIHW��6L�OD�FDUWH�© 5�FN]XJ�VHLWZlUWV ª�HVW�MRXpH�HW�TXH�OH�MRXHXU�GH�O¶RPEUH�UHWUDLWH��OD�FDUWH�© %HLGHQ�)LJXUHQ�VLQG�EHVLHJW ª�GX�MRXHXU�GH�OD�OXPLqUH�HVW�VDQV�HIIHW�

9$5,$17(
/H�MHX�FRPSUHQG�pJDOHPHQW���FDUWHV�SDUWLFXOLqUHV ��OH�MRXHXU�GH�OD�OXPLqUH�SUHQG�*DQGDOI�GHU�:HLVVH �*DQGDOI�OH�%ODQF��HW�6KDWWHQIHOO �*ULVSRLO��/H�MRXHXU�GH�O¶RPEUH�SUHQG�OH�3DODQWLU HW�5LQJJHLVW �/¶HVSULW�GH�O¶$QQHDX��&HV�FDUWHV�QH�SRXUURQW�rWUHV�MRXpHV�TX¶XQH�VHXOH�IRLV�HW�VHURQW�GRQF�pFDUWpHV�GX�MHX�DSUqV�DYRLU�pWp�MRXpHV�&HV�FDUWHV�SHXYHQW�rWUHV�XWLOLVpHV�SRXU�pTXLOLEUHU�XQH�SDUWLH�HQWUH�GHX[�MRXHXUV�GH�IRUFHV�LQpJDOHV��/H�SOXV�IRUW�GHV�GHX[�MRXHXUV�QH�SUHQDQW�TX¶XQH�VHXOH�GHV�GHX[�FDUWHV�

6KDWWHQIHOO � �*ULVSRLO�4XDQG�OH�MRXHXU�GH�OD�OXPLqUH�XWLOLVH�FHWWH�FDUWH��SHQGDQW�VRQ�WRXU���LO�SHXW�ERXJHU�XQH�ILJXULQH�YHUV�XQH�UpJLRQ�IURQWDOLqUH��YHUV�O¶DYDQW��(OOH�SHXW�pJDOHPHQW�SDVVHU�SDU�OD�PLQH�GH�0RULD�DYHF�FHWWH�FDUWH��PDLV�HOOH�SHXW�\�rWUH�pOLPLQpH�SDU�OH�%DOURJ��/D�UpJLRQ�DWWHLQWH�QH�GRLW�FRQWHQLU�DXFXQH�ILJXULQH�GH�O¶RPEUH��(QVXLWH�OH�MRXHXU�GH�OD�OXPLqUH�SHXW�H[pFXWHU�QRUPDOHPHQW�VRQ�PRXYHPHQW�DYHF�OD�PrPH�ILJXULQH�
7UDGXFWLRQ ��3KLOLEHUW�����0LVH�HQ�SDJH�SDU�5RG\KWWS���ZZZ�-HX[�5RG\�FRP

*DQGDOI�GHU�:HLVVH ��*DQGDOI�OH�%ODQF�3HUPHW�DX�MRXHXU�GH�OD�OXPLqUH�GH�IDLUH�UHYHQLU�HQ�MHX�OD�ILJXULQH�XWLLVpH�GH�*DQGDOI�pOLPLQpH��(OOH�UHYLHQW�GDQV�)DQJRUQ��)DQJRUQ�QH�GHYUD�FRQWHQLU�DXFXQH�ILJXULQH�GH�O¶RPEUH�HW�DX�SOXV�XQH�ILJXULQH�GH�OD�OXPLqUH�3DODQWLU �&HWWH�FDUWH�SHUPHW�DX�MRXHXU�GH�O¶RPEUH��HQ�GpEXW�GH�WRXU��GH�UHJDUGHU�OHV�ILJXULQHV�GH�OD�OXPLqUH�VH�WURXYDQW�GDQV�XQH�UpJLRQ��j�O¶H[FHSWLRQ�GH�OD�&RPWp���/H�MRXHXU�GH�OD�OXPLqUH�QH�GHYUD�SDV�PpODQJHU�OHV�ILJXULQHV�DYDQW�OH�GpEXW�GH�VRQ�WRXU�5LQJJHLVW ���/¶HVSULW�GH�O¶$QQHDX�/H�MRXHXU�GH�O¶RPEUH�SHXW�MRXHU�FHWWH�FDUWH�GXUDQW�VRQ�WRXU��,O�SHXW�SUHQGUH�XQH�ILJXULQH�VXU�OH�SODWHDX�GH�MHX�HW�OD�UHPHWWUH�j�0RUGRU��VHXOHPHQW�VL�0RUGRU�QH�FRQWLHQW�SDV�GH�ILJXULQH�GH�OD�OXPLqUH��HW�TXH�OD�OLPLWp�GH�FDSDFLWp�Q¶HVW�SDV�GpSDVVpH�DYHF�O¶DUULYpH�GH�FHWWH�ILJXULQH��

4XHVWLRQV�RX�UHPDUTXHV ��MHX[#SKLOLEHUWQHW�FRP
ZZZ�SKLOLEHUWQHW�FRP� �


