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$X[� 'LUHFWLRQV� GHV� pFROHV� IRQGDPHQWDOHV� HW� SULPDLUHV
RUJDQLVpHV� RX� VXEYHQWLRQQpHV� SDU� OD� &RPPXQDXWp
IUDQoDLVH�UHFRQQXHV�HQ�GLVFULPLQDWLRQV�SRVLWLYHV
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2EMHW��� �$FFqV�JUDWXLW�j� O·H[SRVLWLRQ�©�-H�Q·DLPH�SDV� OD�FXOWXUH�ª�SRXU� OHV�pOqYHV� LQVFULWV�HQ��H�SULPDLUH
GDQV�XQH�pFROH�HQ�GLVFULPLQDWLRQV�SRVLWLYHV

0DGDPH��0RQVLHXU�

&RQIRUPpPHQW�j�OD�YRORQWp�GX�*RXYHUQHPHQW�GH�OD�&RPPXQDXWp�IUDQoDLVH�GH�GpPRFUDWLVHU�O¶DFFqV�j�OD�FXOWXUH�
0RQVLHXU�'HPRWWH��0LQLVWUH�GH�OD�&XOWXUH��HW�PRL�PrPH�DYRQV�PLV�QRV�PR\HQV�HQ�FRPPXQ�SRXU�RIIULU� O¶DFFqV
JUDWXLW�j�O¶H[SRVLWLRQ�©�-H�Q¶DLPH�SDV�OD�FXOWXUH�ª�SRXU�WRXV�OHV�pOqYHV�GH��H�SULPDLUH�LQVFULWV�FHWWH�DQQpH�VFRODLUH
���������� GDQV� XQH� pFROH� HQ� GLVFULPLQDWLRQV� SRVLWLYHV�� /¶DFFqV� JUDWXLW� VLJQLILH� OD� SULVH� HQ� FKDUJH� SDU� OD
&RPPXQDXWp�IUDQoDLVH�GX�WUDQVSRUW�YHUV�O¶H[SRVLWLRQ��DVVXUp�VRLW�SDU�OD�61&%�VRLW�SDU�OD�67,%��HW�GX�SUL[�G¶HQWUpH
j�O¶H[SRVLWLRQ�
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½ 3RXU�OHV�pOqYHV�LQVFULWV�GDQV�XQH�pFROH�VLWXpH�VXU�OH�WHUULWRLUH�GH�OD�5pJLRQ�GH�%UX[HOOHV�&DSLWDOH

/H�WUDQVSRUW�YHUV�O¶H[SRVLWLRQ�HVW�SULV�HQ�FKDUJH�SDU�OD�67,%�

/HV�HQVHLJQDQWV�GpVLUHX[�G¶HPPHQHU�OHXUV�pOqYHV�j�O¶H[SRVLWLRQ�SRXUURQW�UHWLUHU�JUDWXLWHPHQW�XQH�©�FDUWH�pFROH�ª�
TXL�OHXU�GRQQH�GURLW��OH�MRXU�GH�VRQ�REOLWpUDWLRQ��j�XQ�QRPEUH�LOOLPLWp�GH�YR\DJHV�VXU�OH�UpVHDX�GH�OD�67,%��GH��K��
j���K����SRXU�XQ�JURXSH�GH�PD[LPXP����SHUVRQQHV��DFFRPSDJQDWHXUV�FRPSULV�

&HWWH�©�FDUWH�pFROH�ª�HVW�GLVSRQLEOH�j�O¶$JHQFH�$QVSDFK�GH�OD�67,%�VLWXpH�UXH�GH�O¶(YrTXH����j������%UX[HOOHV�
(OOH�QH�VHUD�GpOLYUpH�TXH�VXU�SUpVHQWDWLRQ�GH�OD�SUpVHQWH�FLUFXODLUH�HW�DSUqV�YpULILFDWLRQ�SDU�OHV�DJHQWV�GH�OD�67,%
TXH�OD�GHPDQGH�pPDQH�ELHQ�G¶XQH�pFROH�HQ�GLVFULPLQDWLRQV�SRVLWLYHV�YLVpH�SDU�O¶RSpUDWLRQ�

(Q�RXWUH��OHV�HQVHLJQDQWV�UHFHYURQW�©�OD�PDOHWWH�ª��RXWLO�SpGDJRJLTXH�TXL�FRQWLHQW�GHV�LQIRUPDWLRQV�LQWpUHVVDQWHV
VXU�OD�67,%�HW�OHV�WUDQVSRUWV�HQ�FRPPXQ�j�%UX[HOOHV�

½ 3RXU�OHV�pOqYHV�LQVFULWV�GDQV�XQH�pFROH�VLWXpH�VXU�OH�WHUULWRLUH�GH�OD�5pJLRQ�ZDOORQQH

/H�WUDQVSRUW�YHUV�O¶H[SRVLWLRQ�HVW�SULV�HQ�FKDUJH�SDU�OD�61&%�HW�OD�67,%�

/HV�HQVHLJQDQWV�GpVLUHX[�G¶HPPHQHU� OHXUV�pOqYHV�j� O¶H[SRVLWLRQ�SRXUURQW� UHWLUHU�JUDWXLWHPHQW�XQ�ELOOHW� GRQQDQW
GURLW�j�XQ�YR\DJH�DOOHU�UHWRXU�HQ�WUDLQ�SRXU�%UX[HOOHV�HW�j�XQ�OLEUH�SDUFRXUV�VXU� OH�UpVHDX�GH�OD�67,%��3RXU�GHV
UDLVRQV� G¶RUJDQLVDWLRQ�� LO� HVW� LPSpUDWLI� TXH� FHV� ELOOHWV� VRLHQW� UpVHUYpV� DX� SOXV� WDUG� XQH� VHPDLQH� DYDQW� OD� GDWH
SUpYXH�GH�OD�YLVLWH�GH�O¶H[SRVLWLRQ��/D�UpVHUYDWLRQ�VH�IHUD�VRLW�SDU�WpOpSKRQH��VRLW�SDU�ID[��VRLW�GLUHFWHPHQW�GDQV
O¶XQH�GHV�JDUHV�VXLYDQWHV��
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/HV� pFROHV� HQ� GLVFULPLQDWLRQV� SRVLWLYHV� TXL� VRXKDLWHQW� HPPHQHU� JUDWXLWHPHQW� OHXUV� pOqYHV� GH� �H� SULPDLUH� j
O¶H[SRVLWLRQ� UpVHUYHURQW� OHXU� YLVLWH� ��� KHXUHV� j� O¶DYDQFH� DXSUqV� G¶(XURFXOWXUH� SURGXFWLRQ� 6$� DX� QXPpUR� GH
WpOpSKRQH���������������&HWWH�UpVHUYDWLRQ�JDUDQWLW�O¶HQWUpH�JUDWXLWH�j�FHV�pOqYHV�HW�j�OHXUV�HQVHLJQDQWV�

(Q� RXWUH�� FHV� pFROHV� GpFODUHURQW� OD� GDWH� SUpYXH� GH� OHXU� YLVLWH� HW� OH� QRPEUH� G¶pOqYHV� FRQFHUQpV� ��� KHXUHV� j
O¶DYDQFH�DX�&DELQHW�GX�0LQLVWUH�'HPRWWH��DXSUqV�GH�0DULH�7KpUqVH�*DUoRQ����������������&HWWH�SUpFDXWLRQ�YLVH
j�pYLWHU�WRXWH�FRQWHVWDWLRQ�pYHQWXHOOH�

$�OD�GHPDQGH�GH�O¶HQVHLJQDQW��OHV�pOqYHV�EpQpILFLHURQW�VRLW�G¶XQ�DFFRPSDJQDQW�SDUWLFXOLHU� ORUV�GH� OD�YLVLWH��VRLW
G¶XQ�FRPPHQWDLUH�GH�O¶H[SRVLWLRQ�SDU�ZDONPDQ�
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&HWWH�RSpUDWLRQ�HVW�DFFHVVLEOH�DX[�pOqYHV�HW�HQVHLJQDQWV�GH��H�SULPDLUH�GHV�pFROHV�HQ�GLVFULPLQDWLRQV�SRVLWLYHV
DX�FRXUV�GH�OD�SpULRGH�TXL�V¶pWHQG�GH�OD�GDWH�GH�UpFHSWLRQ�GH�OD�SUpVHQWH�FLUFXODLUH�j�OD�ILQ�GH�O¶H[SRVLWLRQ��j�VDYRLU
OH����GpFHPEUH������

$X�QRP�GH�PRQ�FROOqJXH��0RQVLHXU�OH�0LQLVWUH�GH�OD�&XOWXUH�5XG\�'HPRWWH�HW�GH�PRL�PrPH��MH�VRXKDLWH�G¶RUHV�HW
GpMj�DX[�pFROHV�TXL�SURILWHURQW�GH�FHWWH�RSpUDWLRQ�©�FXOWXUH�SRXU�WRXV�ª�XQH�H[FHOOHQWH�YLVLWH�
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