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�FHOD�VLJQLILH�TXH�OH�QRP�GH�O¶DXWHXU�HVW�LQFRQQX� 
 
,PSUHVVLRQV�SHUVRQQHOOHV���FDOPH��VHUHLQ��UHOLJLHX[ 
/DQJXH���ODWLQ�  eSRTXH���0R\HQ�$JH 
Ɣ�/H�FKDQW��  oVROLVWH� þFK°XU� 
   þKRPPH oIHPPH� oPL[WH�� 
   þPRQRGLTXH� oSRO\SKRQLTXH 
Ɣ�7H[WH��� oSURIDQH��TXL�Q¶HVW�SDV�UHOLJLHX[�   
  þUHOLJLHX[ 
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eFRXWH]� �SXLV�FRPSOpWH]� OH� WH[WH�j� WURXV�HQ�YRXV�DLGDQW�
GHV� PRWV� GH� YRFDEXODLUH�� $� FDSSHOOD� �� $YHF� GHV�
LQVWUXPHQWV� �� &K°XU� �� )HPPHV� �� )UDQoDLV� �� +RPPH� ��
/DWLQ���0L[WH���0RQRGLTXH���0R\HQ�$JH���3RO\SKRQLTXH���
3URIDQH���OD�5HQDLVVDQFH���5HOLJLHX[���6ROLVWH��� 
 
/D� JXHUUH� HVW� XQH� PXVLTXH� � G\QDPLTXH� HW� U\WKPpH� ��
/¶°XYUH� HVW� FKDQWpH� SDU� XQ� FK°XU� PL[WH� D� FDSHOOD�� 
/H�FKDQW�HVW�SRO\SKRQLTXH��� 
/H�WH[WH�HVW�SURIDQH�HW�HQ�IUDQoDLV�� 
2Q� SHXW� GRQF� HQ� GpGXLUH� TXH� FHW� H[WUDLW� GDWH� � � GH� OD�
5HQDLVVDQFH��� 
 
3RXU�V¶HQWUDvQHU�KWWS���ZZZ�FROOHJH-HW-PXVLTXH�QHW��HPH�KWPO 

+LVWRLUH�GH�OD�PXVLTXH 

Ɣ�/D�PXVLTXH�GX�9qPH�DX�;9qPH�VLqFOH� 
-XVTX¶DX�,;qPH�VLqFOH��OD�PXVLTXH�HVW�UHOLJLHXVH��/HV�FKDQWV�
VRQW�HQ�ODWLQ��PRQRGLTXHV��D�FDSSHOOD�HW�LQWHUSUpWpV�SDU�GHV�
KRPPHV��&H�VRQW�GHV�FKDQWV� JUpJRULHQV��&H�QRP�YLHQW�GH�
*UpJRLUH��HU��OH��HU�SDSH�j�V¶LQWpUHVVHU�j�OD�PXVLTXH� 
$X� ,;qPH� V�� �� OHV� FKDQWV� FRPPHQFHQW� j� GHYHQLU�
SRO\SKRQLTXHV��¬�SDUWLU�GX�;,qPH�V����DSSDUDLVVHQW�OHV�SRpVLHV�
O\ULTXHV� HQ� ODQJXH� YXOJDLUH�� (OOHV� VRQW� FKDQWpHV� SDU� GHV�
PXVLFLHQV� SRqWHV� GDQV� OHV� FRXUV� �� � OHV� WURXEDGRXUV� HW� OHV�
WURXYqUHV�� %HUWUDQ� GH� %RUQ� �YHUV� ����-YHUV� ������ pWDLW� XQ�
WURXEDGRXU�GH�'RUGRJQH� 
/HV� LQVWUXPHQWV� DSSDUDLVVHQW� SHX� j� SHX�PDLV� RQ� QH� WURXYH�
SDV�GH�PXVLTXH�XQLTXHPHQW�LQVWUXPHQWDOH�DYDQW�OH�;9,qPH�V� 
Ɣ�/D�PXVLTXH�GH�OD�5HQDLVVDQFH 
¬�OD�5HQDLVVDQFH��OH�;9,qPH�VLqFOH�SRXU�OD�PXVLTXH���YRL[�HW�
LQVWUXPHQWV� VH�PrOHQW� GDQV� GHV�SRO\SKRQLHV� j� ��YRL[�� OHV�
FK°XUV�VRQW�PL[WHV���'HV�PXVLFLHQV�FRPPH�-$1(48,1�HW��
6(50,6<� FRPSRVHQW� GHV� FKDQVRQV� PDLV� DXVVL� GH� OD�
PXVLTXH� UHOLJLHXVH�� /HV� SDUROHV� VRQW� HQ� ODWLQ� RX� HQ�
ODQJXHV� YXOJDLUHV��/D�PXVLTXH�LQVWUXPHQWDOH�VH�GpYHORSSH���
/HV� LQVWUXPHQWV� VH� SHUIHFWLRQQHQW� � �� OH� OXWK� �JXLWDUH� j� ��
FRUGHV���O¶RUJXH��O¶pSLQHWWH��DQFrWUH�GX�FODYHFLQ���OH�YLRORQ��� 

/HV�GLIIpUHQFHV�HQWUH�OHV�FKDQWV� 
GX�0R\HQ�ÇJH�HW�GH�OD�5HQDLVVDQFH 
/H�0R\HQ�ÆJH /D�5HQDLVVDQFH 
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