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$OJpULH�� SULQWHPSV������� 3UqV� G·XQ�PLOOLRQ� GH� SLHGV�QRLUV� TXLWWHQW� OHXU� WHUUH� QDWDOH� GDQV� XQ� H[RGH�
WUDJLTXH�HW�VRXGDLQ��0DLV�WRXV�QH�SDUWHQW�SDV�����������)UDQoDLV�GpFLGHQW�GH�UHVWHU�GDQV�FHWWH�$OJpULH�
LQGpSHQGDQWH�R�� WRXW�HVW�j�FRQVWUXLUH��$X�FRXUV�GHV�GpFHQQLHV�VXLYDQWHV�� OHV�pFKHFV�GX�VRFLDOLVPH�
DOJpULHQ�HW�OD�GpFHQQLH�QRLUH�GHV�DQQpHV����SRXVVHURQW�OD�JUDQGH�PDMRULWp�G·HQWUH�HX[�j�O·H[LO�YHUV�OD�
)UDQFH��0DLV�FHUWDLQV�QH�VRQW�MDPDLV�SDUWLV��&H�ILOP�GpYRLOH�O·KLVWRLUH�LQpGLWH�GH�FHV�)UDQoDLV�HW�SDUW�j�
OHXU�UHQFRQWUH�HQ�$OJpULH��'HV�SHUVRQQDJHV�DX[�GHVWLQV�URPDQHVTXHV��DX[�FDUDFWqUHV�IRUWV�RX�LGpDOLV�
WHV�QRXV�UDFRQWHQW�OHXU�FKRL[�j�FRQWUH�FRXUDQW�GH�OD�PDMRULWp��FH�SXLVVDQW�DWWDFKHPHQW�j�OHXU�SD\V�QDWDO��
OD�YLH�DOJpULHQQH�TX·LOV�RQW�WUDYHUVpH�GHSXLV�O·LQGpSHQGDQFH�
'HV�H[WUDLWV�GX�ILOP�GX�ILOP�3HXSOH�HQ�PDUFKH�GH�5HQp�9DXWLHU��GpSRVp�j�OD�&LQpPDWKqTXH�GH�%UHWDJQH��
LOOXVWUHQW�O·HVSRLU�HW�O·HQWKRXVLDVPH�JpQpUpV�SDU�O·LQGpSHQGDQFH�DOJpULHQQH�

/HV�H[WUDLWV�GH�ILOPV�GH�OD�&LQpPDWKqTXH�GH�%UHWDJQH�pPDLOOHQW�OH�SDUFRXUV�G·LPDJHV�LPSRUWDQWHV�SRXU�
OH�VSRUW�GDQV�FH�GpSDUWHPHQW�HW�QRWDPPHQW�OH�PDWFK�TXL�VH�GpURXOH�OH����PDL������j�1DQWHV�DX�VWDGH�
6DXSLQ�ORUV�GXTXHO�OH�)&�1DQWHV�UHPSRUWH�SRXU�OD�SUHPLqUH�IRLV�OH�WLWUH�GH�FKDPSLRQ�GH�)UDQFH��LPDJHV�HQ�
FRXOHXUV�WRXUQpHV�SDU�+HQUL�:DFKHXO���/HV�DXWUHV�VSRUWV�UHSUpVHQWpV�VRQW�OH�EDVNHW��OD�QDWDWLRQ��FRQFRXUV�
GH�QDWDWLRQ�RUJDQLVp�SDU�OH�1HSWXQH�&OXE�GH�1DQWHV�HW�WRXUQp�HQ������GDQV�O·(UGUH�SDU�1RUEHUW�7KLEDXOW���
OH� WHQQLV� �PDWFK�j�/D�%DXOH�HQ�(OOVZRUWK�9LQHV�SDU�&KDUOHV�*UpJRLUH��� OD�J\PQDVWLTXH� �JUDQG�JDOD�GH�
J\PQDVWLTXH�j�3RQFKDWHDX�HQ�������� O·KLSSLVPH��j�3RUQLFKHW��� OH� UXJE\�� OH�FDWFK���QRWHU�GHV�H[WUDLWV�
UHWUDoDQW�OD�YLH�GHV�FOXEV�GH�SODJH�j�3RUQLFKHW�SHQGDQW�OHV�DQQpHV�WUHQWH�ILOPpV�SDU�2GHWWH�*XLOORX[�DX�
FOXE�G·$UWKXU�0DWKp�

����DQV�GH�VSRUWV�������������� ��$UFKLYHV�'pSDUWHPHQWDOHV�GH�/RLUH�$WODQWLTXH�GX����RFWREUH������DX����PDUV�����
/H�VSRUW�HVW�VDQV�FRQWHVWH�XQ�IDLW�VRFLDO�PXOWLIRUPH���GH�OD�ILJXUH�GX�FKDPSLRQ�DX�VSRUWLI �RFFDVLRQQHO��GH�
OD�UHFKHUFKH�GH�OD�SHUIRUPDQFH�j�OD�SUDWLTXH�ORLVLU��GH�O·LPDJLQDLUH�VSRUWLI �UHOD\p�SDU�OHV�PpGLDV�j�O·H[HUFLFH�
SK\VLTXH�SRXU�VRL��OH�VSRUW�DFFRPSDJQH�OD�YLH�GH�EHDXFRXS�
/·H[SRVLWLRQ�GHV�$UFKLYHV�'pSDUWHPHQWDOHV�VH�SUpVHQWHUD�FRPPH�XQH�SORQJpH�GDQV�OH�SDVVp���HOOH�pFODL�
UHUD�XQ�VLqFOH�G·DYqQHPHQW�HW�GH�GLIIXVLRQ�GHV�VSRUWV�HQ�/RLUH�,QIpULHXUH��SHQGDQW�XQH�SpULRGH�IRQGDWULFH�
DOODQW�GX�PLOLHX�GX�;,;H�VLqFOH�j�O·DSUqV�6HFRQGH�*XHUUH�PRQGLDOH��'H�OD�VXUYLYDQFH�GH�SUDWLTXHV�DQFLHQQHV�
j� O·DSSDULWLRQ�GH�VSRUWV�QRXYHDX[�� OHV�DQQpHV������j������VRQW��HQ�HIIHW��PDUTXpHV�SDU� O·HQWUpH�GHV�
VSRUWV�GDQV�OD�PRGHUQLWp�
$X�WUDYHUV�G·XQH�SURJUHVVLRQ�FKURQRORJLTXH��OH�FUHXVHW�GH� OD�J\PQDVWLTXH�� OH�WHPSV�GH� OD�YpORFLSpGLH��
O·DUULYpH�GHV�VSRUWV�FROOHFWLIV��OH�VSRUW�VSHFWDFOH�����HW�G·pFODLUDJHV�WKpPDWLTXHV��OHV�OLHX[�GX�VSRUW�HW�OHV�
pYROXWLRQV�GX�PLOLHX�DVVRFLDWLI���O·H[SRVLWLRQ�GRQQHUD�DLQVL�GHV�FOpV�GH�FRPSUpKHQVLRQ�GX�SUpVHQW�
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'LIIXVLRQ�OH����QRYHPEUH�j���K���VXU�)UDQFH���&{WH�G·$]XU�HW�OH����QRYHPEUH�VXU�)UDQFH���1DWLRQDO�GDQV�OD�&DVH�GH�O·2QFOH�'RF�j�SDUWLU�
GH�PLQXLW�

$YHF�GHV�DUFKLYHV�GH�1DQWHV�j�OD�YHLOOH�GH�OD�JXHUUH��HQ������HW�VH�UHOHYDQW�GHV�ERPEDUGHPHQWV�DX�OHQGHPDLQ�GH�OD�JXHUUH��H[WUDLWHV�GHV�IRQGV�1RUEHUW�7KLEDXOW��
3LHUUH�'HEHF��&ODXGH�(SDXG�HW�$OIUHG�)DXFRX�GpSRVpV�j�OD�&LQpPDWKqTXH�GH�%UHWDJQH�

1DQWHV�VRXV�OHV�ERPEHV�DOOLpHV��XQH�KLVWRLUH�RXEOLpH�GH�OD�)UDQFH�HQ�JXHUUH�
�������'RFXPHQWDLUH�GH�)UDQoRLV�*DXGXFKHDX���3URGXFWLRQ�$EHU�,PDJHV���'XUpH������PLQ�
1DQWHV��MHXGL����VHSWHPEUH�������,O�HVW���+���ORUVTXH�GH�VRXUGV�YURPELVVHPHQWV�DQQRQFHQW�OH�SDVVDJH�
DX�GHVVXV�GH�OD�YLOOH�GH�ERPEDUGLHUV�DPpULFDLQV����+����GHV�ERPEHV�WRPEHQW�VXU�1DQWHV��%LODQ��������
PRUWV�HW�������EOHVVpV��/HV�ERPEDUGLHUV�RQW�UDWp�OHXU�FLEOH��OH�SRUW�pWDLW�YLVp��-DPDLV�SHQGDQW�OD�6HFRQGH�
*XHUUH�0RQGLDOH��XQH�YLOOH�IUDQoDLVH�Q·DXUD�FRQQX�DXWDQW�GH�PRUWV�HQ�XQ�ODSV�GH�WHPSV�VL�FRXUW�
'H��������j���������)UDQoDLV�RQW�pWp�WXpV�SDU�OHV�ERPEDUGHPHQWV�DOOLpV�HQ�)UDQFH�HQWUH������HW�������
1L�UpVLVWDQWV��QL�FROODERV��QL�WXpV�SDV�O·RFFXSDQW��LOV�VRQW�PRUWV�SRXU�OD�)UDQFH��0DLV�QRWUH�PpPRLUH�FROOHF�
WLYH�Q·DXUD�ULHQ�UHWHQX�G·HX[��(Q�GRQQDQW�OD�SDUROH�j�FHX[�TXL�RQW�FRQQX�©�OH�VLIIOHPHQW�GHV�ERPEHV�ª��FH�
GRFXPHQWDLUH�OqYH�OH�YRLOH�VXU�O·KLVWRLUH�PpFRQQXH�GHV�ERPEDUGHPHQWV�DOOLpV�HQ�)UDQFH�GXUDQW�OD�6HFRQGH�
*XHUUH�0RQGLDOH��
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���$YHQXH�&OHPHQFHDX���%3����������������%UHVW�&HGH[��
7pO��������������������)D[��������������������0DLO���UHQVHLJQHPHQWV#FLQHPDWKHTXH�EUHWDJQH�IU

3RXU�REWHQLU�SOXV�G·LQIRUPDWLRQV�VXU�FHV�GLIIXVLRQV���ZZZ�FLQHPDWKHTXH�EUHWDJQH�IU

'DQV�OH�FDGUH�GX�PRLV�GX�)LOP�GRFXPHQWDLUH��SURMHFWLRQV�UHQFRQWUHV�DX�FRHXU�GHV�0RQWV�G·$UUpH
)LOPV�LVVXV�GX�'9'�UpDOLVp�SDU�;DYLHU�/LpEDUG��0RQWV�G·$UUpH��OH�&KHPLQ�GHV�%UXPHV�
9HQGUHGL���QRYHPEUH���6DOOH�FRPPXQDOH�GH�%UDVSDUWV�����K��
(Q�SUpVHQFH�GH�-HDQ�/H�*XLOORX��GH�;DYLHU�/LpEDUG�HW�GX�0DLUH�GH�&RPPDQD��VRXV�UpVHUYH���&RRUGLQDWLRQ���$VVRFLDWLRQ�
OH�3HWLW�6HL]H���7DULI �����HXURV�

6DPHGL����QRYHPEUH���0RXOLQ�GH�.HURXDW���&RPPDQD�����K��
(Q�SUpVHQFH�GH�;DYLHU�/LpEDUG�HW�GH�&LVFR��DUGRLVLHU��7DULI �����HXURV�

6DPHGL����QRYHPEUH���6DOOH�)DQFK�$EJUDOO�RX�pFROH���%RWPHXU�����K��
(Q�SUpVHQFH�GH�-HDQ�3LHUUH�&ORDUHF��VRXV�UpVHUYH���GH�-XDQ�3HUH]�(VFDOD��PDULRQQHWWLVWH�HW�GX�PDLUH�GH�%UDVSDUWV�
�VRXV�UpVHUYH���&RRUGLQDWLRQ���$GGHV�HW�DVVRFLDWLRQ�<HXQ�(OH]���7DULI �����HXURV�

'LPDQFKH����QRYHPEUH���$UWKXV�&LQp���+XHOJRDW�����K��
&RRUGLQDWLRQ���&DIp�O·DXWUH�ULYH�HW�$UWKXV�&LQp��7DULI �����HXURV��'pEDW�HW�SRW�ILQDO�DX�FDIp�O·DXWUH�ULYH���%HUULHQ

6DPHGL����QRYHPEUH���6DOOH�GHV�)rWHV���3ORXQHRXU�0HQH]�����K���
&RRUGLQDWLRQ���/·$EED\H�GX�5HOHF��(QWUpH�OLEUH�

3RXU�HQ�VDYRLU�SOXV�VXU�FHV�VpDQFHV�HW�YLVLRQQHU�OD�EDQGH�DQQRQFH�GX�'9'���ZZZ�FLQHPDWKHTXH�EUHWDJQH�IU

��&·pWDLW�KLHU�HQ�LPDJHV���/D�&RXUVH�DX�YLOODJH
/H�MHXGL����QRYHPEUH������j���K���DX[�$UFKLYHV�'pSDUWHPHQWDOHV�GH�/RLUH�$WODQWLTXH�����

(QWUpH�OLEUH���$UFKLYHV�'pSDUWHPHQWDOHV�GH�/RLUH�$WODQWLTXH������UXH�GH�%RXLOOp���������1DQWHV

$QWHQQH�GH�OD�&LQpPDWKqTXH�GH�%UHWDJQH�j�1DQWHV

/D�&RXUVH�DX�YLOODJH
�������'RFXPHQWDLUH�GH�+XEHUW�%XGRU�HW�&ODXGH�$QGUp���3URGXFWLRQ���$EHU�LPDJHV�HW�)UDQFH���2XHVW���'XUpH������PLQ�
,OV�RQW�WRXV�FRPPHQFp�ORUV�GH�OD�FRXUVH�DX�YLOODJH���+LQDXOW��5RELF��%REHW���,OV�RQW�PDUTXp�O·KLVWRLUH�GX�F\FOLVPH��/HXUV�H[SORLWV�
VRQW�JUDYpV�GDQV�QRV�PpPRLUHV��,OV�VRQW�GHV�FHQWDLQHV�G·DXWUHV�FRXUHXUV�TXL�RQW�UpDOLVp�OHXUV�UrYHV�GH�JRVVHV�VDQV�GHYHQLU�
GHV�LQFRQWRXUQDEOHV��VDXI �GDQV�OHXU�YLOODJH����&H�VRQW�GHV�JORLUHV�ORFDOHV�LVVXHV�GH�FHW�kJH�G·RU�GX�VSRUW�F\FOLVWH�TXH�OD�%UH�
WDJQH�UXUDOH�D�FRQQX�GDQV�OHV�DQQpHV����j�����,OV�VRQW�HPEOpPDWLTXHV�GH�OD�VRFLpWp�EUHWRQQH�GH�O·DSUqV�JXHUUH�
&HV�FRXUVHV�GDQV�FHUWDLQV�YLOODJHV�FRPPH�&DOODF��3ORXJDVQRX�RX�YLOOH�FRPPH�&KkWHDXOLQ��VRQW�GHYHQXHV�GHV�pSUHXYHV�UHQRP�
PpHV�DSSHOpHV�FULWpULXPV��&HV�FULWpULXPV�RQW�DFFHQWXp�O·LPDJH�GH�OD�%UHWDJQH��WHUUH�GH�F\FOLVPH�

�WUDYHUV�GHV�ILOPV�DPDWHXUV��FH�GRFXPHQWDLUH�UHWURXYH�OHV�DPELDQFHV�GH�FHV�DQQpHV�YpOR��'·DQFLHQQHV�JORLUHV�ORFDOHV��%RXUOHV��5XIIHW��3LFRW��3LSHOLQ��*URXVVDUG��
,JQROLQ�pYRTXHQW�OHXU�SDUFRXUV���OD�GpFRXYHUWH�GX�SUHPLHU�YpOR��O·pPRWLRQ�GH�OD�SUHPLqUH�YLFWRLUH��OHXU�QRWRULpWp�PRQWDQWH�DX�YLOODJH��OH�SRLGV�GH�O·DUJHQW�HW�OHV�
ULYDOLWpV�DYHF�OHV�VWDUV�TXL�YHQDLHQW�ULYDOLVHU�VXU�OHXU�WHUUDLQ�

3URMHFWLRQ�OLpH�j�O·H[SRVLWLRQ�����DQV�GH�VSRUWV�


