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/RLQ�GHV�FOLFKpV��FH�ILOP�SURSRVH�XQH�UHQFRQWUH�DYHF�XQ�FKHI �G·HQWUHSULVH�TXL�VH�EDW�SRXU�VRQ�WHUULWRLUH��-HDQ�*X\�/H�
)ORF·K�VH� OLYUH� LFL�VDQV�WDERXV��WDQW�VXU� OH�©PDGH�LQ�)UDQFHª�TXH�VXU� OHV�VHQWLPHQWV�SURIRQGV�SRXU� OD�WHUUH�TXL� O·D�YX�
JUDQGLU�HW�OHV�JHQV�TXL�\�YLYHQW��,FL�HQ�%UHWDJQH��GDQV�OH�)LQLVWqUH��O·DSSURFKH�GH�O·HQWUHSULVH�HVW�GLIIpUHQWH�HW�KXPDQLWp�
HW�VLPSOLFLWp�\�VRQW�SHXW�rWUH�SOXV�PDUTXpHV�TX·DLOOHXUV��&DU�VL�O·HQFODYHPHQW�HVW�XQ�KDQGLFDS��LO�HVW�DXVVL�OH�PRWHXU�G·XQH�
YRORQWp�IDURXFKH�j�UpVLVWHU��HQWUHSUHQGUH�HW�V·HQWUDLGHU�
/H�UpDOLVDWHXU�D�VpOHFWLRQQp�GHX[�PLQXWHV�G·LPDJHV�LVVXHV�GHV�IRQGV�FRQVHUYpV�j�OD�&LQpPDWKqTXH�GH�%UHWDJQH���LPDJHV�
VXU�OH�3D\V�%LJRXGHQ�UpDOLVpHV�SDU�$QJH�9DOOpH��VXU�OD�51����SDU�0DUFHO�5pDXERXUJ��VXU�3OR]pYHW�SDU�0RQLTXH�*HVVDLQ�
HW�VXU�3ORJRII �SDU�3DWULFN�&DRXLVVLQ�

���������'RFXPHQWDLUH�GH�$OH[DQGUH�GH�6HJXLQV��FR�pFULW�SDU�-HDQ�eWLHQQH�)UqUH��
�&R�SURGXFWLRQ�%OHX�,URLVH���)UDQFH�7pOpYLVLRQ���'XUpH������PLQ�

5HGLIIXVLRQ�OH�YHQGUHGL���QRYHPEUH�j��K���VXU�)UDQFH���%UHWDJQH��3D\V�GH�/RLUH��+DXWH�HW�%DVVH�1RUPDQGLH��3DULV�,OH�GH�)UDQFH�HW�
&HQWUH��GDQV�'HV�KLVWRLUHV�HW�GHV�YLHV�HW�VXU�EUHWDJQH�IUDQFH��IU�

��'LGLHU�7UXIIDXW�
'LIIXVLRQ�VXU�)UDQFH���%UHWDJQH�GDQV�6DPHGL�DYHF�YRXV�OH�6DPHGL����RFWREUH�j���K���

8QH�SURMHFWLRQ�GpEDW�GpGLpH�j�OD�VDQWp�FRQoXH�j�SDUWLU�G·DUFKLYHV�FRQVHUYpHV�j�OD�&LQpPDWKqTXH�GH�%UHWDJQH��/D�VRLUpH�DXUD�OLHX�HQ�SUpVHQFH�GX�'U�%RGHQH]��
3UpVLGHQW�GX�'pIL�EUHVWRLV�HW�GX�'U�<YHV�3DLOOHU��YLFH�SUpVLGHQW�GX�'pIL�EUHVWRLV�

'(),�%5(672,6���3URMHFWLRQ�'pEDW ��0DUGL���RFWREUH�����K�����0DF�2UODQ���%UHVW��������(QWUpH�OLEUH�HW�JUDWXLWH�
/H�'pIL�EUHVWRLV�$OFRRO�RQ�IUHLQH���HW�OD�&LQpPDWKqTXH�GH�%UHWDJQH�V·DVVRFLHQW�SRXU�XQH�VRLUpH�GH�VHQVLELOLVDWLRQ�HW�GH�SUpYHQWLRQ�TXL�
V·DGUHVVH�j�WRXV��IDFH�DX�ULVTXH�DOFRRO�

/HV�VHFUHWV����������7RQ\�4XpPpUp���'XUpH������PLQ�
/HWWUH�G·XQ�SqUH�j�VD�ILOOH�TXL�YD�QDvWUH��7RQ\�4XpPpUp�OLYUH�j�VD�ILOOH�XQ�WpPRLJQDJH�FUX��SRLJQDQW��GpVDEXVp��PDLV�DXVVL�
SRpWLTXH� HW� KXPRULVWLTXH�� VXU� OD� IDPLOOH� GRQW� HOOH� VHUD� LVVXH�� )DLOOLWH� GH� OD� IHUPH�� GpWUHVVH�� DOFRROLVPH�� EUXWDOLWp� GHV�
UDSSRUWV��FH�ILOP�PHW�HQ�VFqQH�O·LVROHPHQW�SURJUHVVLI �G·XQH�IDPLOOH�GDQV�XQ�)LQLVWqUH�UXUDO�SURIRQGpPHQW�DIIHFWp�SDU�XQ�
GpVDUURL�pFRQRPLTXH�HW�VRFLDO��8Q�KRPPDJH�UHQGX�j�GHV�GLVSDUXV��j�FHX[�TXL�OXL�RQW�WUDQVPLV��VDQV�OH�VDYRLU��XQH�SDUW�
GH�OHXU�SRpVLH��GH�OHXU�PpODQFROLH�HW�GH�OHXU�VHQV�GH�O·DEVXUGH��8QH�OHWWUH�G·DPRXU�SRXU�OHV�YLYDQWV�DXVVL��SRXU�OHXU�GLUH�
TXH�OD�YLH�FRQWLQXH�

/H�SURJUDPPH�VH�FRPSRVH�GH�GRFXPHQWV�G·DUFKLYHV�UDUHV�GHV�DQQpHV����HW����VXU�OH�WKqPH�GH�O·DOFRRO�HW�GH�OD�GURJXH�
VSpFLDOHPHQW�DVVHPEOpV�SRXU�LOOXVWUHU�OD�FRQIpUHQFH��8QH�SUHPLqUH�SDUWLH�GH�SURJUDPPH�GH���ILOPV�LQVWLWXWLRQQHOV�SUpFq�
GHUD�OH�GRFXPHQWDLUH�GH�FUpDWLRQ�GH�7RQ\�4XpPpUp��/HV�VHFUHWV�

-HDQ�(SVWHLQ��<RXQJ�2FHDQV�RI�&LQpPD����������(VVDL�GRFXPHQWDLUH�GH�-DPHV�-XQH�6FKQHLGHU���&R�SURGXFWLRQ���%DWK\VSKqUH�3URGXFWLRQV���&LQpPDWKqTXH�
)UDQoDLVH���'XUpH������PLQ�
/H�7HPSHVWDLUH����������)LFWLRQ�GH�-HDQ�(SVWHLQ���3URGXFWLRQ���&RPSDJQLH�8QLYHUVHOOH�&LQpPDWRJUDSKLTXH���'XUpH������PLQ�

'RFV�HQ�VWRFN�DX�0XVpH���6XU�OHV�WUDFHV�GH�-HDQ�(SVWHLQ������'LPDQFKH����RFWREUH�����K�����/HV�&KDPSV�/LEUHV���5HQQHV������
(Q�SUpDPEXOH�DX�FROORTXH�LQWHUQDWLRQDO�$FWXDOLWp�HW�SRVWpULWpV�GH�-HDQ�(SVWHLQ������������RFWREUH���8QLYHUVLWp�5HQQHV�����

6pDQFH�HQ�SUpVHQFH�GX�FLQpDVWH�-DPHV�6FKQHLGHU��GH�5R[DQH�+DPHU\�HW�(ULF�7KRXYHQHO��PDvWUHV�GH�FRQIpUHQFHV�HQ�pWXGHV�
FLQpPDWRJUDSKLTXHV�HW�DXWHXUV�GH�WUDYDX[�VXU�OH�FLQpPD�IUDQoDLV�GH�O·HQWUH�GHX[�JXHUUHV�
$YHF�OH�VRXWLHQ�GH�OD�&LQpPDWKqTXH�)UDQoDLVH�

(QWUpH�OLEUH��UpVHUYDWLRQ�FRQVHLOOpH����5HQVHLJQHPHQWV�VXU�ZZZ�OHVFKDPSVOLEUHV�IU���3URJUDPPH�FRPSOHW�GX�FROORTXH�VXU�ZZZ�VLWHV�XQLY�UHQQHV��IU�DUWV�SUDWL�
TXHV�SRHWLTXHV�DFWXDOLWH�HW�SRVWHULWHV�GH�MHDQ�HSVWHLQ���

'HV�SURSRVLWLRQV�VRQRUHV�LQpGLWHV�SRXU�GHV�LPDJHV�GH�OD�&LQpPDWKqTXH�GH�%UHWDJQH����/H�WRXW�HQ�GLUHFW��0XVLFLHQV��FKDQWHXUV��FRQWHXUV�
HW�EUXLWHXUV�V·HPSDUHQW�GH�ILFWLRQV�HW�GRFXPHQWDLUHV�pPRXYDQWV�RX�GU{OHV��HW�HQ�UHVWLWXHQW�OHXU�LQWHUSUpWDWLRQ�
$YHF�GHV�FRXUWV�FRPPH�/D�PDOKHXUHXVH�KLVWRLUH�GH�3LF�OH�3RXVVLQ��*RQWUDQ�2XYUDGRX����������&RXUVHV�j�3RXOODRXHQ��-HDQ�
/D]HQQHF�����������

'DQV�OH�FDGUH�GH�OD���H�%RJXH�G·2U���7URSKpH�GX�)LOP�DFFRPSDJQp�
0DUGL����RFWREUH����������K�����&LQp�0DQLYHO���5HGRQ������

&LQp�0DQLYHO�����4XDL�-HDQ�%DUW��5HGRQ��������(QWUpH�����½���5HQVHLJQHPHQWV�VXU�ZZZ�JFESY�RUJ�

6pDQFH�HQ�SDUWHQDULDW�DYHF�OH�*URXSHPHQW�&XOWXUHO�%UHWRQ�GHV�3D\V�GH�9LODLQH
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� � �
���$YHQXH�&OHPHQFHDX���%3����������������%UHVW�&HGH[��

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

/HV�5HQFRQWUHV�GH�OD�&LQpPDWKqTXH���6DLVRQ�����/H�ILOP�QRLU
3UHPLqUH�VpDQFH���0DUGL����RFWREUH�����K�����/H�0DF�2UODQ���%UHVW�����

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���K��� ORUVTXH�GH�VRXUGV�YURPELVVHPHQWV�DQQRQFHQW� OH�SDVVDJH�
DX�GHVVXV�GH�OD�YLOOH�GH�ERPEDUGLHUV�DPpULFDLQV����K����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��������IUDQoDLV�RQW�pWp�WXpV�SDU�OHV�ERPEDUGHPHQWV�DOOLpV�HQ�)UDQFH�HQWUH������HW�������1L�Up�
VLVWDQWV��QL�FROODERV��QL�WXpV�SDU�O·RFFXSDQW��LOV�VRQW�PRUWV�SRXU�OD�)UDQFH��0DLV�QRWUH�PpPRLUH�FROOHFWLYH�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�

$QWHQQH�GH�OD�&LQpPDWKqTXH�GH�%UHWDJQH�j�1DQWHV ��&·pWDLW�KLHU�HQ�LPDJHV���1DQWHV�VRXV�OHV�ERPEHV�DOOLpHV�
/H�MHXGL����RFWREUH����������K�����$UFKLYHV�'pSDUWHPHQWDOHV�GH�/RLUH�$WODQWLTXH������

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

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

7DULI �����½���5pVHUYDWLRQV���(VSDFH�&XOWXUHO�7HUUDTXp�DX����������������RX�FRQWDFW#WHUUDTXH�IU

7UDLQV�GH�%UHWDJQH ��9HQGUHGL����RFWREUH����������K�����(VSDFH�FXOWXUHO�7HUUDTXp���&DUQDF������
'DQV�OH�FDGUH�GH�O·H[SRVLWLRQ�6XU�OHV�UDLOV�GX�0RUELKDQ��GX��HU�RFWREUH�DX����QRYHPEUH�

8Q�SHWLW�WUDLQ�QRPPp�3ODLVLU�����������)LFWLRQ�DPDWHXU�GH�-HDQ�/D]HQQHF���'XUpH������PLQ�
3DU�XQ�GLPDQFKH�DSUqV�PLGL��GHV�HQIDQWV�HPEDUTXHQW�GDQV�OH�SHWLW�WUDLQ�TXL�OHV�PqQH�GHSXLV�&KkWHDXOLQ�j�OD�PHU��/H�WRUWLOODUG�GpPDUUH�HW�O·DYHQWXUH�FRPPHQFH�
DX�U\WKPH�G·XQH�ULWRXUQHOOH�TXL�EHUFH�OHV�UrYHV�GHV�YR\DJHXUV��/HV�SD\VDJHV�GpILOHQW�WDQGLV�TXH�OH�UpDOLVDWHXU�GX�ILOP�H[FHOOH�GDQV�OHV�WHFKQLTXHV�GH�WRXUQDJH�
FRSLpHV�VXU�OHV�SOXV�JUDQGV�GX�FLQpPD��/H�SHWLW�WUDLQ�GHYLHQW�O·REMHW�HW�OH�SULQFLSDO�DFWHXU�GH�FHWWH�EDODGH�G·XQ�DXWUH�WHPSV�

$X�GpSDUW�GH�&DUKDL[����������'RFXPHQWDLUH�SURIHVVLRQQHO�GH�-HDQ�&KDUOHV�+XLWRUHO���&R�SURGXFWLRQ�6SLUDOH�3URGXFWLRQ���&LQpPDWKqTXH�GH�%UHWDJQH���)UDQFH�
��2XHVW���'XUpH������PLQ�
�OD�ILQ�GX�;,;qPH�VLqFOH��j�O·pSRTXH�R��EHDXFRXS�GH�UpVHDX[�IHUURYLDLUHV�GH�OLJQHV�VHFRQGDLUHV�YRLHQW�OH�MRXU�GDQV�OHV�UpJLRQV�IUDQoDLVHV��OH�5pVHDX�%UHWRQ�D�pWp�
FUpp�SRXU�GpVHQFODYHU�OD�%UHWDJQH�FHQWUDOH��$YHF�VHV�FLQT�OLJQHV�GLVSRVpHV�HQ�pWRLOH�DXWRXU�GH�&DUKDL[��OH�5pVHDX�%UHWRQ�pWDLW�OH�SOXV�JUDQG�UpVHDX�j�YRLH�PpWULTXH�
GX�SD\V���SDUWLU�GH�WpPRLJQDJHV�HW�G·LPDJHV�G·DUFKLYHV��FH�ILOP�GRFXPHQWDLUH�QRXV�FRQYLH�j�ERUG�GH�FHV�WUDLQV�TXL�RQW�WUDYHUVp�XQ�VLqFOH�HW�GHPL�G·+LVWRLUH��HQ�
ODLVVDQW�GHV�WUDFHV�GDQV�OHV�SD\VDJHV�HW�OD�PpPRLUH�GHV�KRPPHV��(Q�SUpVHQFH�GX�UpDOLVDWHXU�-HDQ�&KDUOHV�+XLWRUHO�

6pDQFH�VFRODLUH�GDQV�O·DSUqV�PLGL�DYHF�OHV�ILOPV�8Q�SHWLW�WUDLQ�QRPPp�3ODLVLU�HW�/H�7UDLQ�GH���K����XQH�ILFWLRQ�EXUOHVTXH�GH�3LHUUH�*XpULQ�WRXUQpH�HQ������
j�9LJQHX[�GH�%UHWDJQH��


