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� ePLQHQWV�SKRWRJUDSKHV�GX�3D\V�GH�)RXJqUHV��(PLOH�+RXGXV�������������HW�VD�IHPPH�0DULH�7KpUqVH�5DXOW�
������������VRQW�j�O·RULJLQH�G·XQH�LPSUHVVLRQQDQWH�HW�UHPDUTXDEOH�SURGXFWLRQ��TX·LOV�FRPPHQFHQW�GDQV�OHV�DQQpHV����
j�7UHPEOD\��GDQV�OH�VWXGLR�G·+HQUL�5DXOW��RQFOH�GH�PDGDPH�HW�SLRQQLHU�ORFDO��6LOORQQDQW�OH�WHUULWRLUH�GHV�FDQWRQV�G·$QWUDLQ�
HW�GX�&RJODLV��LOV�LPPRUWDOLVHQW�XQ�JUDQG�QRPEUH�GH�VFqQHV�GH�OD�YLH�TXRWLGLHQQH�WHOOHV�TXH�GHV�SRUWUDLWV��SURFHVVLRQV��
IrWHV�UHOLJLHXVHV�HW�ODwTXHV�RX�HQFRUH�GHV�VXMHWV�SOXV�VSpFLILTXHV�DXWRXU�GH�OD�YLH�SURIHVVLRQQHOOH�GH�OHXU�UpJLRQ��WRXUQpH�
DXWRXU�GX�JUDQLW�HW�GH�O¶DJULFXOWXUH��/H�FRXSOH�D�SDUPL�VHV�HQIDQWV�GHX[�IXWXUV�SKRWRJUDSKHV���<YHV��JpUDQW�G·XQ�VWXGLR�
j�3RQWRUVRQ�HW�(PLOH��VXFFHVVHXU�GH�VRQ�SqUH�DX�VWXGLR�GH�6DLQW�%ULFH�HQ�&RJOqV��FUpp�HQ������HW�DXMRXUG·KXL�HQWUH�
OHV�PDLQV�GH�)UDQFN�+RXGXV��(QWUH�SDUHQWKqVHV��FH�GHUQLHU�D�OpJXp�DX�0XVpH�GH�%UHWDJQH��HQ�DR�W�������XQ�HQVHPEOH�
GH��������QpJDWLIV�HW�G·HQYLURQ�����WLUDJHV��������������XQ�JUDQG�WpPRLJQDJH�GH�OD�SKRWRJUDSKLH�HQ�PLOLHX�UXUDO��HQ�
SDUWLH�YDORULVp�DX�VHLQ�GH�O·H[SRVLWLRQ�5HIOHWV�GH�%UHWDJQH�������DQV�GH�SKRWRJUDSKLHV��&HWWH�SDVVLRQ�GH�O·LPDJH��
(PLOH�+RXGXV�OD�SUDWLTXH�DXVVL�DYHF�XQH�FDPpUD�����PP��,O�VLJQH�XQH�YLQJWDLQH�GH�ILOPV��IDPLOLDX[�HW�GRFXPHQWDLUHV��SDUPL�
OHVTXHOV�OH�EDSWrPH�GH�OD�FORFKH�GH�5LPRX��GHV�FRPPpPRUDWLRQV�DX�0RQXPHQW�DX[�0RUWV�GH�7UHPEOD\��GHV�FRXUVHV�GH�
FKHYDX[�j�$QWUDLQ��XQH�IrWH�PpGLpYDOH�j�6DLQW�2XHQ�OD�5RXsULH��OD�IRLUH�GH�6DLQW�%ULFH�HQ�&RJOqV����&HV�LPDJHV��GpSRVpHV�
SDU�XQ�DXWUH�GH�VHV�HQIDQWV��0LFKHO�+RXGXV��VRQW�XQH�GH�QRV�GHUQLqUHV�EHOOHV�DFTXLVLWLRQV��
� � � � � � � � � -HDQ�)UDQoRLV�'HOVDXW

/H�IRQGV�(PLOH�+RXGXV

$YRLU����DQV�GDQV�OHV�$XUqV�GH�5HQp�9$87,(5
­�O·RFFDVLRQ�GH�VD�UHVVRUWLH�QDWLRQDOH�HQ�YHUVLRQ�UHVWDXUpH��OH�ILOP�VHUD�SUpVHQWp�HQ�
DYDQW�SUHPLqUH�DX�&LQp�71%�j�5HQQHV������OH�OXQGL��HU�RFWREUH������j���K���
(Q�SUpVHQFH�GH�5HQp�9DXWLHU�HW�GH�QRPEUHX[�DPLV�

/D�VRUWLH�HQ�VDOOH�HVW�SUpYXH�OD���RFWREUH������DYHF�OD�FRR�
SpUDWLYH�'+5��'LUHFWLRQ�+XPDLQH�GHV�5HVVRXUFHV���/D�&LQpPD�
WKqTXH�GH�%UHWDJQH�HW�OD�5pJLRQ�%UHWDJQH�VRQW�DVVRFLpHV�j�OD�
UHVWDXUDWLRQ�GX�ILOP�

$YRLU�YLQJW�DQV�GDQV�OHV�$XUqV����������/RQJ�PpWUDJH�GH�5HQp�9DXWLHU���6RQRUH���&RXOHXUV���3KRWR���
3LHUUH�&OpPHQW��'DQLHO�7XUEDQ���&KDQVRQV���3LHUUH�7LVVHUDQW��%HUQDUG�5DPHO��<YHV�%UDQHOOHF��5HQp�9DXWLHU�
��'XUpH�������PLQ��$YHF���1RsO�$UFDG\��3KLOLSSH�/pRWDUG��+DPLG�'MHOORXOL��-HDQ�0LFKHO�5LEHV�
������GDQV�OH�6XG�DOJpULHQ��'HV�UDSSHOpV��KRVWLOHV�j�OD�JXHUUH�G·$OJpULH��RQW�pWp�UHSULV�HQ�PDLQV�SDU�OH�
OLHXWHQDQW�3HUULQ��3ULV�GDQV�O·HQJUHQDJH�GH�OD�JXHUUH��LOV�SLOOHQW��LOV�WXHQW��LOV�YLROHQW��6DXI �1RsO��XQ�KXPD�
QLVWH��TXL�D�WRXMRXUV�UHIXVp�GH�VH�VHUYLU�G·XQH�DUPH��,O�OLEqUH�XQ�SULVRQQLHU�DOJpULHQ�TXL�GRLW�rWUH�IXVLOOp�HW�
IXLW�DYHF�OXL�YHUV�OD�IURQWLqUH�
3UL[�GH�OD�&ULWLTXH�,QWHUQDWLRQDOH�j�&DQQHV�HQ������

/HV�SUHPLqUHV�GDWHV�GH�OD�WRXUQpH�GX�ILOP

0HUFUHGL���RFWREUH�����K�����3URMHFWLRQ�HW�UHQFRQWUH�DYHF�5HQp�9DXWLHU�DX�&LQpPD�6DLQW�$QGUp�GHV�$UWV��3DULV��H�
9HQGUHGL���RFWREUH�����K�����3URMHFWLRQ�HW�UHQFRQWUH�DYHF�5HQp�9DXWLHU�DX�&LQpPD�OH�/X[\�j�,YU\�VXU�6HLQH�����
-HXGL����RFWREUH�����K���3URMHFWLRQ�HW�UHQFRQWUH�DYHF�1LFROH�HW�)pOL[�/H�*DUUHF�²�VFULSWH�HW�SKRWRJUDSKH�DX�&LQpPD�/H�'DXSKLQ�j�3ORXJRQYHOLQ�����
/XQGL����RFWREUH�����K�����3URMHFWLRQ�HW�UHQFRQWUH�DYHF�1LFROH�HW�)pOL[�/H�*DUUHF�²�VFULSWH�HW�SKRWRJUDSKH�DX�&LQpPD�$UWKXV�&LQp�j�+XHOJRDW�����
-HXGL����RFWREUH�����K�����3URMHFWLRQ�HW�UHQFRQWUH�DYHF�1LFROH�HW�)pOL[�/H�*DUUHF�²�VFULSWH�HW�SKRWRJUDSKH�DX�&LQpPD�/H�4XDL�'XSOHL[�j�4XLPSHU����H�
0HUFUHGL����RFWREUH�����K�����3URMHFWLRQ�HW�UHQFRQWUH�DYHF�5HQp�9DXWLHU��<YHV�%UDQHOOHF�DX�&LQpPD�/HV�6WXGLRV�j�%UHVW�����
9HQGUHGL���QRYHPEUH�����K�����3URMHFWLRQ�HW�UHQFRQWUH�DYHF�5HQp�9DXWLHU�DX�&LQpPD�/X[�j�&DHQ�����
6DPHGL����QRYHPEUH�����K�����3URMHFWLRQ�HW�UHQFRQWUH�DYHF�5HQp�9DXWLHU�DX�)HVWLYDO�G·$UUDV�����
9HQGUHGL����QRYHPEUH�����K�����6RLUpH�DX�&LQp�&LW\�j�7UR\HV�����

9RXV�DYH]����DQV�"�(175e(�2))(57(��
3RXU�WRXWH�SHUVRQQH�D\DQW����DQV�HQ�������VXU�SUpVHQWDWLRQ�G·XQH�SLqFH�G·LGHQWLWp�



eYqQHPHQW

/HV�5HQFRQWUHV�,1(',76

�

'LIIXVLRQV

���$YHQXH�&OHPHQFHDX���%3����������������%UHVW�&HGH[��
7pO��������������������)D[��������������������0DLO���UHQVHLJQHPHQWV#FLQHPDWKHTXH�EUHWDJQH�IU

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

­�FHWWH�RFFDVLRQ��GHX[�ILOPV�GH�OD�&LQpPDWKqTXH�GH�%UHWDJQH��VHURQW�SURJUDPPpV��
.HUKRUUH�GH�PD�MHXQHVVH�GH�-HDQ�/H�*RXDOFK������������PLQXWHV�
0DUL�/L]LJ��UHQDLVVDQFH�G·XQ�EDWHDX�.HUKRUUH�GH�-HDQ�/XF�&DUDGHF�������j������²����PLQXWHV��

)HVWLYDO�$UYRUL] ��'LPDQFKH����RFWREUH����������K�����eFRPXVpH�GH�3ORXJXHUQHDX�����

3RXU�OD��qPH�pGLWLRQ�GX�IHVWLYDO�$UYRUL]��O·pFRPXVpH�GH�3ORXJXHUQHDX�SURJUDPPH�XQH�VpULH�GH�GRFXPHQWDLUHV�VXU�
OHV�.HUKRUUHV�GX�5HOHFT�.HUKXRQ��

6HD�7HFK�:HHN���6HPDLQH�,QWHUQDWLRQDOH�GHV�VFLHQFHV�HW�WHFKQRORJLHV�GH�OD�PHU

­�O·RFFDVLRQ�GH�OD�6HD�7HFK�:HHN��%UHVW�0pWURSROH�2FpDQH��OH�&HQWUH�GHV�$UFKLYHV�G·,)5(0(5�HW�OD�
&LQpPDWKqTXH�GH�%UHWDJQH�SURSRVHQW�XQH�SURMHFWLRQ�*UDQG�3XEOLF��DQLPpH�SDU�0LFKHO�3DLOODUG��
,QJpQLHXU�FKHI�GH�SURMHWV�pQHUJLHV�PDULQHV�UHQRXYHODEOHV�,)5(0(5�

-HXGL����RFWREUH����������K�����/H�4XDUW]���%UHVW�����

/H�SURJUDPPH�DERUGHUD�OHV�GLIIpUHQWV�W\SHV�G·�pQHUJLHV�PDULQHV�UHQRXYHODEOHV��
/·pQHUJLH�WKHUPLTXH���(W�VL�F·pWDLW�SRXU�GHPDLQ��O·pQHUJLH�WKHUPLTXH�GHV�PHUV�����������'RFXPHQWDLUH�GH�
)UDQoRLV�'XSH\URQ���'XUpH������PLQ�
/·pQHUJLH�GHV�PDUpHV� ��3RXUTXRL� OD�5DQFH�"� ���������'RFXPHQWDLUH�GH�)UpGpULF�GH�&KDWHDXEULDQG���'XUpH� �����
PLQ�
(QHUJLHV�PDULQHV�UHQRXYHODEOHV���'·DXMRXUG·KXL�j�GHPDLQ����0RQWDJH�j�SDUWLU�GH�VpTXHQFHV�FKRLVLHV�VXU�O·pQHUJLH�
GX�YHQW�HW�GH�OD�KRXOH��([WUDLWV�GH�$5(9$��3HODPLV�:DYH�3RZHU�/WG��(')��6DEHOOD�6$6��'&16��1DVV	:LQG�
(W�SRXU�pODUJLU�OHV�KRUL]RQV��OD�&LQpPDWKqTXH�GH�%UHWDJQH�YRXV�SURSRVH�XQ�FRQWH�FLQpPDWRJUDSKLTXH�GH�-HDQ�(SV�
WHLQ�
/H�7HPSHVWDLUH����������5pDOLVp�SDU�-HDQ�(SVWHLQ���'XUpH������PLQ�
/D�%UHWDJQH�D�FRQVHUYp�TXHOTXHV�XQHV�GH�FHV�OpJHQGHV�VRPEUHV�TXL�RQW�WRXMRXUV�HQFKDQWp�OHV�SRqWHV��/H�7HPSHVWDLUH�
F·HVW�O·KRPPH�TXL�FRPPDQGH�DX[�pOpPHQWV�HW�SHXW��GH�VRQ�VRXIIOH��DUUrWHU�OD�WHPSrWH�

/H�+20(�029,(�'$<�HVW�XQH�MRXUQpH�LQWHUQDWLRQDOH�FRQVDFUpH�DX�FLQpPD�DPD�
WHXU��(OOH�DXUD�OLHX�OH�6DPHGL����2FWREUH������GDQV�OH�PRQGH�HQWLHU��/D�&LQpPD�
WKqTXH�GH�%UHWDJQH�DFFXHLOOH�FHW�pYpQHPHQW�GDQV�VHV�ORFDX[��1RXV�YRXV�LQYLWRQV�
j�DSSRUWHU�YRV�YLHX[�ILOPV�
'H���K���j���K����O·pTXLSH�YRXV�DFFXHLOOHUD�SRXU�UHJDUGHU�WRXV�OHV�ILOPV�VRUWLV�
GH�YRV�JUHQLHUV��7RXV�OHV�VXSSRUWV�VRQW�SRVVLEOHV�����PP��6XSHU�������PP�RX�����
PP�
1RXV� SURSRVHURQV� j� ��K��� XQH� SURMHFWLRQ� GH� ILOPV� DPDWHXUV�� GRQW� QRWDPPHQW�
+XLW�MRXUV�HQ�%UHWDJQH��,O�V·DJLW�G·XQ�ILOP�GH�YDFDQFHV�G·XQ�WRXULVWH�EHOJH��0DU�
FHO�*UpJRLUH��HIIHFWXDQW�OH�WRXU�GH�OD�%UHWDJQH�DYHF�VD�IDPLOOH��5pDOLVp�XQ�PRLV�DYDQW�
OD�GpFODUDWLRQ�GH� OD�GHX[LqPH�*XHUUH�0RQGLDOH�� FH� WUqV�EHDX� ILOP� FRXOHXUV� VHUD�
SURMHWp�GDQV�VRQ�IRUPDW�RULJLQDO���PP�

/H�+20(�029,(�'$<�j�%UHVW

/HV�5HQFRQWUHV������GH�O·$VVRFLDWLRQ�,1(',76�)LOPV�$PDWHXUV���0pPRLUH�G·(XURSH�VH�
GpURXOHURQW�j�5RXHQ������HQ�)UDQFH�GX����DX����RFWREUH�������(OOHV�VHURQW�DFFXHLOOLHV�SDU�
OH�3{OH�LPDJH�+DXWH�1RUPDQGLH��/H�WKqPH�SULQFLSDO�GHV�5HQFRQWUHV�FHWWH�DQQpH�VHUD�/H�ILOP�
DPDWHXU���GLIIXVLRQ�HW�WUDQVPLVVLRQ�G·XQ�SDWULPRLQH�DXGLRYLVXHO
8QH�UpXQLRQ�GH�O·DVVRFLDWLRQ�'LD],QWHUHJLR��$VVRFLDWLRQ�GHV�XWLOLVDWHXUV�GH�OD�%DVH�GH�GRQQpHV�GRFXPHQWDLUHV�',$=��VH�WLHQGUD�SDUDOOqOHPHQW�DX�FROORTXH
/H�MHXGL����RFWREUH��OHV�&LQpPDWKqTXHV�HW�DUFKLYHV�DXGLRYLVXHOOHV�UpJLRQDOHV�WLHQGURQW�XQH�DVVHPEOpH�DILQ�G·DERUGHU�O·RIIHQVLYH�GH�O·,1$��,QVWLWXW�1DWLRQDO�GH�
O·$XGLRYLVXHO��VXU�OH�FROOHFWDJH�GX�ILOP�DPDWHXU��PLVVLRQ�DVVXUpH�GHSXLV�SOXV�GH�YLQJW�DQV�SDU�OHV�VWUXFWXUHV�UpJLRQDOHV�

3RXU�FRQVXOWHU�OH�SURJUDPPH�GHV�5HQFRQWUHV�,1(',76��������ZZZ�LQHGLWV�HXURSH�RUJ
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���$YHQXH�&OHPHQFHDX���%3����������������%UHVW�&HGH[��

7pO��������������������)D[��������������������0DLO���UHQVHLJQHPHQWV#FLQHPDWKHTXH�EUHWDJQH�IU

$QWHQQH�GH�OD�&LQpPDWKqTXH�GH�%UHWDJQH�j�1DQWHV ��&·pWDLW�KLHU�HQ�LPDJHV���/HV�7URLV�FRXOHXUV�GH�O·(PSLUH

/HV�7URLV�FRXOHXUV�GH�O·HPSLUH
�������'RFXPHQWDLUH�GH�-��&ODXGH�*XLGLFHOOL�HW�9LUJLQLH�$GRXWWH���3URGXFWLRQ���$UWH�)UDQFH�HW�5LII � ,QWHUQDWLRQDO�3URGXFWLRQV�
��'XUpH����K���
&RORQLVpH�DX�QRP�GH�YDOHXUV�KXPDQLVWHV��O·$OJpULH�V\PEROLVD�SHQGDQW�SUHVTXH�XQ�VLqFOH�HW�GHPL�O·XWRSLH�FRORQLDOH�IUDQoDLVH��
([DPLQDQW�OD�PDQLqUH�GRQW�OD�)UDQFH�D�JpUp�VRQ�©�LPDJH�ª��FH�GRFXPHQWDLUH�UHWUDFH�OHV�pWDSHV�GH�©�O·LGpH�FRORQLDOH�ª��GRQW�OHV�
SULQFLSHV�Q·RQW�SDV�WRWDOHPHQW�GLVSDUX��6�UH�GH�VD�PLVVLRQ�FLYLOLVDWULFH�HW�GpVLUHXVH�GH�FRQVWUXLUH�XQ�HPSLUH�SXLVVDQW�SRXYDQW�
ULYDOLVHU�DYHF�FHOXL�GX�5R\DXPH�8QL��OD�)UDQFH�HQWUHSUHQG��GqV�������GH�FRQTXpULU�O·$OJpULH��/HV�VROGDWV��OHV�LQJpQLHXUV�SXLV�OHV�
FRORQV�DJULFXOWHXUV�YHQXV�GH�WRXWH�OD�)UDQFH��HW�PrPH�GH�WRXWH�O·(XURSH��V·HPSDUHQW�GX�WHUULWRLUH��0DVVDFUH�GHV�RSSRVDQWV��
H[SURSULDWLRQ�GHV�LQGLJqQHV��HQWUHSULVH�GH�©�GpVLVODPLVDWLRQ�ª��LQVWDOODWLRQ�G·LQGXVWULHV�HW�FRQVWUXFWLRQ�GH�YRLHV�GH�FRPPXQLFD�
WLRQ����7RXW�HVW�OpJLWLPp�SDU�XQH�FHUWDLQH�LGpH�GX�SURJUqV�HW�OD�QpFHVVLWp�G·XQH�$OJpULH�©�IUDQoDLVH�ª�

/H�MHXGL����RFWREUH������j���K���DX[�$UFKLYHV�'pSDUWHPHQWDOHV�GH�/RLUH�$WODQWLTXH�����

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

­�OD�FRQTXrWH�GX�VHO����������'RFXPHQWDLUH�GH�)UDQoRLV�*DXGXFKHDX���&RXOHXUV���6RQRUH���3URGXLW�
SDU�2OLYLHU�5RQFLQ� ��8QH�FRSURGXFWLRQ�2G\VVpXV�SURGXFWLRQV� ��795���7pEpR� ��7\�7pOp� ��7pOpQDQWHV�
��'XUpH������PLQ�
'DPLHQ�3KpOLS��SDOXGLHU�j�*XpUDQGH�V·DSSUrWH�j�TXLWWHU�VRQ�PDUDLV�VDODLV�SRXU�UHPHWWUH�HQ�pWDW�XQH�
DQFLHQQH�VDOLQH�DEDQGRQQpH�GHSXLV����DQV�j�OD�7ULQLWp�VXU�0HU��8Q�GpIL�pFRQRPLTXH�HW�pFRORJLTXH�UH�
OHYp�JUkFH�j�O·HQWUDLGH�HW�DX�VRXWLHQ�GHV�SDOXGLHUV�GH�*XpUDQGH��8Q�YR\DJH�GDQV�O·XQLYHUV�HW�O·KLVWRLUH�
GX�VHO�
©$�OD�FRQTXrWH�GX�VHOª�HVW�XQ�KRPPDJH�j�'DPLHQ�3KpOLS��XQ�MHXQH�SDOXGLHU�TXL�VRXKDLWH�IDLUH�UHQDvWUH�
OHV�VDOLQHV�GH�.HUYLOOHQ�j� OD�7ULQLWp�VXU�0HU�� ODLVVpHV�j� O·DEDQGRQ�GHSXLV�������/D� UHVWDXUDWLRQ�GX�
VLWH��FRPPHQFpH�HQ�������D�SULV�SOXVLHXUV�PRLV��8Q�WUDYDLO�GH�WLWDQ�VXLYL�SDU�OD�FDPpUD�GX�UpDOLVDWHXU�
QDQWDLV�)UDQoRLV�*DXGXFKHDX��8QH�EHOOH�OHoRQ�GH�VROLGDULWp�SXLVTXH�SOXVLHXUV�SDOXGLHUV�GH�*XpUDQGH�
VRQW� YHQXV�GRQQHU�XQ�FRXS�GH�PDLQ�j�'DPLHQ��'HV� LPDJHV�PDJQLILTXHV�VXU� OD� UHQDLVVDQFH�G·XQH�
DFWLYLWp�DQFHVWUDOH����

8Q�$XWRPQH�DXWUHPHQW���6XU�OHV�EDQFV�GH�O·pFROH���9HQGUHGL����RFWREUH��������&DUQDF�����

8QH�SURMHFWLRQ�6HQLRU���6FRODLUH�DX�)R\HU�ORJHPHQW�$QQH�/H�5RX]LF�j���K���VXLYLH�G·XQH�SURMHFWLRQ�WRXW�SXEOLF�
j�O·(VSDFH�7HUUDTXp�j���K���

3URMHFWLRQ�GX�ILOP�0LFKqOH�GH�3LHUUH�/H�%RXUERXDF·K

8Q�MHXQH�O\FpHQ�WRPEH�DPRXUHX[�G·XQH�MHXQH�SURIHVVHXU����YHQXH�UHPSODFHU�XQ�YLHX[�SURI �DEVHQW��&H�ILOP�DXMRXUG·KXL��LQGpSHQ�
GDPPHQW�GX�VFpQDULR��HVW�GHYHQX�XQ�YpULWDEOH�GRFXPHQWDLUH�VXU�OD�YLH�G·XQ�/\FpH�G·DYDQW�PDL����� OH�/\FpH�&KDWHDXEULDQG�GH�
5HQQHV�

0LFKqOH

8Q�$XWRPQH�DXWUHPHQW���­�OD�FRQTXrWH�GX�VHO���9HQGUHGL����RFWREUH��������6DLQW�3LHUUH�4XLEHURQ�����
6pDQFHV�VFRODLUHV�j���K���HW���K����HW�VpDQFH�WRXW�SXEOLF�j���K����j�OD�0pGLDWKqTXH�GH�6DLQW�3LHUUH�4XLEHURQ

3URMHFWLRQV�HQ�SUpVHQFH�GH�'DPLHQ�3KpOLS�

�������)LFWLRQ�DPDWHXU�GH�3��/H�%RXUERXDF·K���1	%���6RQRUH���)RUPDW�G·RULJLQH������PP���'XUpH������¶���

7HUUH���1HXYH
0RQWDJH�UpDOLVp�j�SDUWLU�GHV�ILOPV����PP�GX�3qUH�<YRQ�GH�*XHQJDW����������������DQFLHQ�DXP{QLHU�GHV�7HUUH�1HXYDV��SDWURQ�GX�
QDYLUH��K{SLWDO�OH�6DLQW�<YHV����������'XUpH�������PLQXWHV��&UpDWLRQ���&LQpPDWKqTXH�GH�%UHWDJQH���0RQWDJH���0LFNDsO�5DJRW�
1p��-HDQ�0DULH�/H�4XpDX�OH����QRYHPEUH������j�*XHQJDW�SUqV�GH�4XLPSHU���$IIHFWp�j�OD�ILQ�GH�O·DQQpH������DX���H�UpJLPHQW�
G·,QIDQWHULH�GH�/RULHQW�SRXU�\�HIIHFWXHU�VRQ�VHUYLFH�PLOLWDLUH��OH�IUqUH�<YRQ�VHUD�PRELOLVp�HW�HQYR\p�FRPPH�EUDQFDUGLHU�VXU�OH�IURQW��­�
OD�ILQ�GH�OD�JXHUUH��OH�IUqUH�<YRQ�ILQLW�VHV�pWXGHV�HW�HVW�RUGRQQp�SUrWUH�j�5HQQHV�OH����PDL��������,O�DIIUqWH��DYHF�O·DLGH�GH�/D�6RFLpWp�
GHV�°XYUHV�GH�0HU��OH�QDYLUH�K{SLWDO�6DLQW�<YHV�TXL�YLHQW�HQ�DLGH�DX[�PDODGHV�HW�DX[��EOHVVpV�VXU�OHV�EDQFV�GH�7HUUH�1HXYH��*UDQGH�
ILJXUH�GH�O·HQJDJHPHQW��FKUpWLHQ�HW�VRFLDO��LQVWLJDWHXU�GH�QRPEUHX[�V\QGLFDWV��OH�3qUH�<YRQ��GpIHQG�OH�SDXYUH�HW�O·RSSULPp��SDUIRLV�
HQYHUV�VD�KLpUDUFKLH���WRXMRXUV�FRQWUH�OHV�LQWpUrWV�GHV�DUPDWHXUV��,O�HVW�pJDOHPHQW�XQ�JUDQG��FRPPXQLFDQW�HW�VH�VHUYLUD�GX�FLQpPD�
DYHF�LQWHOOLJHQFH�HW�KDELOHWp��
/H�FLQp�FRQFHUW�VHUD�VXLYL�GH�OD�GLIIXVLRQ�GX�GRFXPHQWDLUH�/H�3qUH�<YRQ��$XP{QLHU�GHV��WHUUH�QHXYDV�HQ�SUpVHQFH�G·$ODLQ�*XHOODII�
/H�3qUH�<YRQ��$XP{QLHU�GHV�WHUUH�QHXYDV�
��������'RFXPHQWDLUH�GH�$ODLQ�0LFKHO�%ODQF�HW�$ODLQ�*XHOODII��6FpQDULR���$ODLQ�0LFKHO�%ODQF��$ODLQ�*XHOODII �HW�3LHUUH�0DWKLRWH�'XUpH�
������PLQXWHV�
+pURV�GH�OD��SUHPLqUH�JXHUUH��FDSXFLQ��SUpGLFDWHXU��PDULQ��pFULYDLQ��YR\DJHXU���FLQpDVWH��FRQIpUHQFLHU��V\QGLFDOLVWH����OH�3qUH�<YRQ�
HVW�XQH�OpJHQGH�GX��GpEXW�GX�;;H�VLqFOH��5pFLW�GH�OD�YLH�G·XQ�KRPPH�j�ELHQ�GHV�pJDUGV�HQ��DYDQFH�VXU�VRQ�WHPSV��DYHF�GHV�LPDJHV�
LQpGLWHV�WRXUQpHV�SDU�OXL���UHVWDXUpHV�HW�FRQVHUYpHV�SDU�OD�&LQpPDWKqTXH�GH�%UHWDJQH��

6RLUpH�7HUUH�1HXYH ��/H�9HQGUHGL����RFWREUH�j���K���j�O·(VSDFH�5R]�9DODQ�j�%RKDUV��������
&LQp�FRQFHUW�7HUUH�1HXYH�DFFRPSDJQp�SDU�OH�WULR�GH�PXVLFLHQV�$VWXULDV

5HQVHLJQHPHQWV���(VSDFH�5R]�9DODQ���7HO��������������������UR]YDODQ#PDLULH�ERKDUV�IU���7DULI �����HXURV��JUDWXLW�SRXU�OHV�PRLQV�GH����DQV�



���$YHQXH�&OHPHQFHDX���%3����������������%UHVW�&HGH[��
7pO��������������������)D[��������������������0DLO���UHQVHLJQHPHQWV#FLQHPDWKHTXH�EUHWDJQH�IU

'LIIXVLRQV

&LUFXODWLRQ�GH�ILOPV

�

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

��/H����RFWREUH�j���K���j�O·,QVWLWXW�IUDQoDLV�GH�%XGDSHVW$YRLU�YLQJW�DQV�GDQV�OHV�$XUqV�GH�5HQp�9$87,(5

'DQV�OH�FDGUH�GH�OD�VpULH���qPH�DQQLYHUVDLUH�GH�O·LQGpSHQGDQFH�GH�O·$OJpULH

3RXU�HQ�VDYRLU�SOXV���KWWS���ZZZ�LQVW�IUDQFH�KX�VSLS�SKS"DUWLFOH���

$YRLU�YLQJW�DQV�GDQV�OHV�$XUqV�GH�5HQp�9$87,(5
'DQV�OH�FDGUH�GH�OD�SURJUDPPDWLRQ����DQV�DSUqV�O·LQGpSHQGDQFH�GH�O·$OJpULH�

��/H�PDUGL����RFWREUH�j���K���DX�&LQp�&OXE�GH�*UHQREOH

KWWS���ZZZ�FFF�JUHQREOH�IU�IU�SURJUDPPDWLRQ�HQLU�PDLQPHQX����VHSWHPEUH�GHFHPEUH�
������������DQV�DSUHV�OLQGHSHQGDQFH�GH�ODOJHULH�RFWREUH�KWPO

��/H�-HXGL����RFWREUH�j���K���DX�*UDQG�(FUDQ�GH�/LPRJHV$IULTXH����GH�5HQp�9$87,(5
'DQV�OH�FDGUH�GH�OD�SURJUDPPDWLRQ��,Q�'pSHQGDQFHV��GX�MRXJ�FRORQLDO�j�OD�
GLFWDWXUH�GX�PDUFKp�RUJDQLVpH�SDU�O·DVVRFLDWLRQ�0pPRLUH�j�YLI�

3RXU�HQ�VDYRLU�SOXV���KWWS���PHPRLUHDYLI�LQIR�DUWLFOH�SKS�"LGBDUWLFOH ���

��/HV�5HQFRQWUHV�GH�OD�&LQpPDWKqTXH�UHYLHQQHQW�SRXU�XQH�VDLVRQ�)DQWDVWLTXH��

3RXU�HQ�VDYRLU�SOXV���

4XDWUH�SHUVRQQDJHV�pYRTXHQW�OHV�VRXYHQLUV�GH�OHXU�YLH�SDVVpH�GDQV�©OHV�EDUDTXHVª���
/HV�DQFLHQV�GHV�EDUDTXHV�HVW�EDVp�VXU�OHV�WpPRLJQDJHV�G·XQH�JpQpUDWLRQ�TXL�GLVSDUDvW�SURJUHVVLYHPHQW��/HV�SHUVRQQDJHV�
VRQW�SUDJPDWLTXHV�� FRQVFLHQWV�GHV�FKDQJHPHQWV�TXL�DIIHFWHQW� OHXU�HQYLURQQHPHQW�HW�QH�SHUGHQW� MDPDLV�HVSRLU�� &·HVW� FHW�
LQVWLQFW�GH�VXUYLH�HW�OHXU�DPRXU�GH�YLYUH�TXL�VXEVLVWHURQW�
3RXU�VD�PLVH�HQ�VFqQH��&ODUHQFH�6RSKLH�'DQ\�D�VpOHFWLRQQp�SOXV�GH���PLQXWHV�G·DUFKLYHV�j�OD�&LQpPDWKqTXH�GH�%UHWDJQH��
,O�V·DJLW�G·LPDJHV�GH�JXHUUH�HW�GH�ERPEDUGHPHQWV��GH�OD�YLOOH�GH�%UHVW�HQ�UXLQHV�HW�VXUWRXW�GH�OD�YLH�TXRWLGLHQQH�GDQV�OHV�
EDUDTXHV�j�%UHVW�

/HV�DQFLHQV�GHV�EDUDTXHV���8QH�SLqFH�GX�7KpkWUH�G·,FL�HW�/j
/H�MHXGL����YHQGUHGL���HW�VDPHGL���RFWREUH������DX�0DF�2UODQ���%UHVW�����

5HQVHLJQHPHQWV�����HW���RFWREUH���VpDQFHV�j���K���HW���K�������RFWREUH���6pDQFH�j���K������5pVHUYDWLRQ������������������
RX�PDFRUODQ#PDLULH�EUHVW�IU���7DULI �SOHLQ������½���7DULI �UpGXLW����½��PRLQV�GH����DQV�


