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5HWRXU�VXU�O·$VVHPEOpH�*pQpUDOH

/HV�ILOPV�GH�0��5D\PRQG�*DLOO\

3DVFDO�/H�0HXU���$QWHQQH�/RLUH�$WODQWLTXH�GH�OD�&LQpDWKqTXH�GH�%UHWDJQH

/HV�PHPEUHV�GH�O·DVVRFLDWLRQ��IRQGDWHXUV��GpSRVDQWV��FRWLVDQWV��DSUqV�DYRLU�
YDOLGp� OHV�UDSSRUWV�PRUDO�HW� ILQDQFLHU�GH� O·DVVRFLDWLRQ��H[HUFLFH��������VH�
VRQW�LQWHUURJpV�VXU�OHV�SRVVLELOLWpV�GH�IRQFWLRQQHPHQW�HW�G·LQYHVWLVVHPHQW�GH�
OD�&LQpPDWKqTXH�GH�%UHWDJQH�SRXU�OHV�DQQpHV�j�YHQLU�
,OV�VRXKDLWHQW�H[SULPHU�DX[�ILQDQFHXUV�FRPELHQ�LOV�MXJHQW�HVVHQWLHO�OD�SDUWLFL�
SDWLRQ�GHV�FROOHFWLYLWpV�HQJDJpHV�GDQV�OH�VRXWLHQ�GH�O·DVVRFLDWLRQ��
­�XQ�PRPHQW�GH�UpIOH[LRQ�FROOHFWLYH�VXU�O·DYHQLU�GH�OD�FLQpPDWKqTXH�GH�%UHWD�
JQH��LOV�GHPDQGHQW�DX[�SDUWHQDLUHV�ILQDQFLHUV�GH�ELHQ�YRXORLU��
����LQVFULUH�GDQV�OD�GXUpH�OHV�PR\HQV�KXPDLQV�HW�PDWpULHOV�LQGLVSHQVDEOHV�j�
OD�UpDOLVDWLRQ�GHV�PLVVLRQV�IRQGDPHQWDOHV�GH�OD�&LQpPDWKqTXH�GH�%UHWDJQH��
HQ�\�LQWpJUDQW�OD�TXDOLWp�GHV�FRQGLWLRQV�GH�WUDYDLO��ORFDX[��HW�OD�TXDOLWp�GHV�
FRQGLWLRQV�GH�SUpVHUYDWLRQ�GHV�IRQGV�
����SUHQGUH�RX�UHSUHQGUH�OH�SULQFLSH�GH�FRQYHQWLRQV�WULHQQDOHV��HQJDJHPHQWV��
LPSRUWDQWV�SRXU�DVVXUHU�OD�SpUHQQLWp�GHV�PLVVLRQV�GH�FROOHFWH��GRFXPHQWD�
WLRQ��FRQVHUYDWLRQ�GHV�LPDJHV��GHV�PDWpULHOV�HW�OHXU�YDORULVDWLRQ�

(UZDQ�0RDOLF��3UpVLGHQW���3LHUUH�)RXUHO��7UpVRULHU���*LOEHUW�/H�7UDRQ��'LUHFWHXU���/H�7pOpJUDPPH

$VVHPEOpH�*pQpUDOH�GH�OD�&LQpPDWKqTXH�UpJLRQDOH�GH�%UHWDJQH������MXLQ��������4XLPSHU

/HV�GpSRVDQWV�WLHQQHQW�j�UDSSHOHU�OHXU�DWWDFKHPHQW�j�OD�SpUHQQLWp�GH�OD�&LQpPDWKqTXH�GH�%UHWDJQH�VRXV�OD�IRUPH�DVVRFLDWLYH�
/HV�PHPEUHV�GH�O·DVVRFLDWLRQ�VRXKDLWHQW�DIILUPHU�O·LPSRUWDQFH�G·XQ�WUDYDLO�FROOHFWLI �LPSOLTXDQW�WRXWHV�OHV�FRPSRVDQWHV�GH�OD�&LQpPDWKqTXH�GH�%UHWDJQH��DGKp�
UHQWV��DGPLQLVWUDWHXUV��VDODULpV��ILQDQFHXUV���VWUXFWXUH�DVVRFLDWLYH�SRUWHXVH�G·XQ�SURMHW�DPELWLHX[�
9RWp�j�O·XQDQLPLWp�

/·$VVHPEOpH�JpQpUDOH�RUGLQDLUH�TXL�VH�GpURXODLW�OH����MXLQ������j�OD�037�0-&�GH�.HUIHXQWHXQ�j�4XLPSHU��GRQW�OH�FRPSWH�UHQGX�IHUD�
O·REMHW�G·XQ�DUWLFOH�GDQV�O·(QWUHILO�GX�PRLV�GH�VHSWHPEUH��D�pWp�LQWHUURPSXH�SRXU�XQH�$VVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH�RXYUDQW�OH�GpEDW�
VXU�OD�VLWXDWLRQ�DFWXHOOH�GH�OD�&LQpPDWKqTXH��8QH�PRWLRQ�D�pWp�UpGLJpH�VXLWH�DX[�GLVFXVVLRQV�TXL�RQW�HX�SRXU�HQMHX�O·DYHQLU�GH�OD�VWUXFWXUH��
&HWWH�PRWLRQ�D�pWp�YRWpH�j�O·XQDQLPLWp�GHV�PHPEUHV�SUpVHQWV��(Q�YRLFL�OH�WH[WH�

/H�FROOHFWDJH�GH�ILOPV�DPDWHXUV�DPqQH�WRXMRXUV�j�GH�QRXYHOOHV�GpFRXYHUWHV�HW�UHQFRQWUHV��/H�GpS{W������HIIHFWXp�HQ�PDUV�������D�pWp�VDXYHJDUGp�
LQ�H[WUpPLV�SDU�XQ�PHPEUH�SURFKH�GH�OD�IDPLOOH�GX�UpDOLVDWHXU��&·HVW�XQ�HQVHPEOH�GH����ERELQRWV����PP��IRUPDW�SDU�H[FHOOHQFH�GX�FLQpDVWH�DPDWHXU�
H[LJHDQW��IpUX�GH�WHFKQLFLWp�HW�G·HVWKpWLVPH��/H�UpDOLVDWHXU�GHV�ILOPV�VH�QRPPH�5D\PRQG�*DLOO\�������������LVVX�G·XQH�IDPLOOH�LQIOXHQWH�HW�LQGXVWULHOOH�
GH�&KDUOHYLOOH�0p]LqUHV��3DVVLRQQp�GH�FKDVVH��5D\PRQG�*DLOO\�HVW�OH�IRQGDWHXU�GH�OD�IRQGHULH�*DLOO\�HQ�������VSpFLDOLVpH�GDQV�OD�IRQWH�PDOOpDEOH��SXLV�
j�SDUWLU�GH������GDQV�OD�IRQWH�j�JUDSKLWH�VSKpURwGDOH��TXL�IXVLRQQH�DYHF�OD�FORXWHULH�TXH�VRQ�SqUH�3DXO�*DLOO\�������������D�FUppH��(Q�������GHYDQW�
O·DYDQFpH�DOOHPDQGH��O·XVLQH�HVW�WUDQVIpUpH�j�0HXQJ�VXU�/RLUH�HW�O·HQWUHSULVH�IHUPH�HQ�������,O�QH�VHPEOH�SDV�\�DYRLU�GH�YXHV�GH�O·XVLQH�RX�XQH�LQFXUVLRQ�
PRQWUDQW�OHV�SURFpGpV�GH�IDEULFDWLRQ�
4XHOOH�HVW�OH�UDSSRUW�DYHF�OD�%UHWDJQH�"�5D\PRQG�*DLOO\�SDVVDLW�VHV�YDFDQFHV�j�/D�%DXOH��SXLV�j�$XGLHUQH�DYHF�VRQ�pSRXVH�0DUJXHULWH�/HODUJH��QDWLYH�
GH�5HLPV��ILOOH�HW�SHWLWH�ILOOH�G·LQGXVWULHO��GHVFHQGDQW�GH�PDvWUH�GH�IRUJHV�HW�GH�PDvWUH�RUIqYUH��HW�VD�QRPEUHXVH�SURJpQLWXUH����HQIDQWV���
'H������j�������5D\PRQG�*DLOO\�ILOPH�OHV�YDFDQFHV�j�OD�%DXOH�RX�j�3RUQLFKHW��OD�SODJH�HW�OD�SURPHQDGH�VXU�OHV�kQHV��OH�WHQQLV��OHV�H[FXUVLRQV�j�&DPDUHW��
0RUJDW��&RQFDUQHDX��IrWH�GH�OD�0HU��EDWHDX[���$XGLHUQH��%UpKDW��7UpJXLHU��&DUQDF�� OHV�IrWHV�UHOLJLHXVHV���/HV�SD\V�pWUDQJHUV�VRQW�UHSUpVHQWpV�SDU� OH�
0H[LTXH���������OH�&RVWD�5LFD��&XED��O·(VSDJQH��$UDJRQ��
/·LQWpUrW�GH� FHV�GRFXPHQWV�DXMRXUG·KXL� UpXQLV� VXU�TXDWUH�JURVVHV�ERELQHV�� UpVLGH�DXVVL� GDQV�XQH� FKURQLTXH�GH� OD� YLH�G·XQH� IDPLOOH�ERXUJHRLVH�GH�
O·pSRTXH��DYHF�VHV�ULWHV�REOLJpV��EDSWrPH��ILDQoDLOOHV��PDULDJH��QRWDPPHQW�GDQV�OHXU�YLOOD�GH�%HO�$LU�j�&KDUOHYLOOH��&·HVW�XQ�SHQGDQW�j�G·DXWUHV�ILOPV�GH�
OD�PrPH�SpULRGH�GpMj�FROOHFWpV�FRPPH�OHV�LPDJHV�FRQFHUQDQW�OD�IDPLOOH�/HIqYUH�8WLOH��LQGXVWULHO�ELVFXLWLHU�j�1DQWHV��RX�OD�IDPLOOH�*UpJRLUH��LQGXVWULHO�GX�
VXFUH�EHOJH��YHQDQW�HQ�YDFDQFHV�j�/D�%DXOH�
8QH�DXWUH�SDUWLFXODULWp�GH�FHWWH�IDPLOOH�HVW�VD�SDUHQWp�DYHF�OD�IDPLOOH�9HQGURX[�LQGXVWULHO�HW�ELVFXLWLHU�j�&DODLV��TXL�HQWUHWLHQW�GH�QRPEUHX[�OLHQV�DYHF�OD�
%UHWDJQH���/D�PqUH�GH�5D\PRQG�*DLOO\��$QWRLQHWWH�)RUHVW�HVW�OD�V±XU�GH�0DUJXHULWH�)RUHVW�pSRXVH�9HQGURX[��HOOH�PrPH�PqUH�G·<YRQQH�GH�*DXOOH���FH�
TXL�IDLW�GH�0PH�GH�*DXOOH�HW�GH�5D\PRQG�*DLOO\�GHV�FRXVLQV�JHUPDLQV�
1RXV�DWWHQGRQV�DYHF�LPSDWLHQFH�TXH�OH�WUDYDLO�WHFKQLTXH�VRLW�HIIHFWXp�SRXU�HIIHFWXHU�GHV�UHSpUDJHV�HW�SUHQGUH�FRQQDLVVDQFH�GHV�TXDOLWpV�GH�FH�IRQGV�



7pOpYLVLRQ

�

([SRVLWLRQV

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

8Q�SHWLW�UDSSHO�GHV�H[SRVLWLRQV�j�YLVLWHU�FHW�pWp�GDQV�OHVTXHOOHV�YRXV�SRXUUH]�GpFRXYULU�OHV�LPDJHV�GH�OD�&LQpPDWKqTXH��

&·HVW�O·XQ�GHV�pSLVRGHV�OHV�SOXV�JORULHX[�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH��(Q�DR�W�
������DSUqV�TXDWUH�DQV�G·RFFXSDWLRQ��OHV�3DULVLHQV�VH�UpYROWDLHQW�FRQWUH�OHV�$O�
OHPDQGV��VDQV�DWWHQGUH�O·DUULYpH�GHV�WURXSHV�DOOLpHV��8QH�OLEpUDWLRQ�VDOXpH�SDU�OH�
JpQpUDO�GH�*DXOOH�GDQV�VRQ�FpOqEUH�GLVFRXUV�GH�O·+{WHO�GH�YLOOH���©�3DULV�OLEpUp���
/LEpUp�SDU�OXL�PrPH��OLEpUp�SDU�VRQ�SHXSOH��DYHF�OH�FRQFRXUV�GHV�DUPpHV�GH�OD�
)UDQFH��DYHF�OH�FRQFRXUV�GH�OD�)UDQFH�WRXWH�HQWLqUH����ª�
0DLV�OHV�3DULVLHQV�VH�VRQW�LOV�WRXV�UpYROWpV�"�(W�FHWWH�OLEpUDWLRQ�D�W�HOOH�pWp�H[HP�
SODLUH�"�(Q�VRUWDQW�GHV�YLVLRQV� IUDQFR�IUDQoDLVHV��HQ�FRQIURQWDQW� OHV�SRLQWV�GH�
YXH��HQ�GRQQDQW�OD�SDUROH�DX[�YpWpUDQV�GH�O·DUPpH�DOOHPDQGH�TXL�pWDLHQW�HQ�SRVWH�
j�3DULV�j�O·pWp�������HQ�UHFXHLOODQW�OH�WpPRLJQDJH�GHV�UpVLVWDQWV��GHV�FROODERUD�
WHXUV��GHV�VLPSOHV�FLWR\HQV��GHV�VROGDWV�GH� OD��qPH�'%�HW�GH� OD��qPH�GLYLVLRQ�
G·LQIDQWHULH�DPpULFDLQH��QRXV�YRXORQV�UDFRQWHU�XQH�KLVWRLUH�SOXV�FRPSOH[H��
'HSXLV�OD�YLVLWH�GX�PDUpFKDO�3pWDLQ�OH����DYULO������MXVTX·DX�GLVFRXUV�GX�JpQpUDO�
GH�*DXOOH�OH����DR�W�������HQ�SDVVDQW�SDU�OHV�PDQLIHVWDWLRQV�GX����MXLOOHW��

,OV�RQW�OLEpUp�3DULV
3URGXLW�SDU�+LVWRGRF�DYHF�OD�SDUWLFLSDWLRQ�GH�)UDQFH�7pOpYLVLRQV�HW�GH�3ODQqWH����(Q�FRSURGXFWLRQ�DYHF�O·,1$�

'LIIXVLRQ�VXU�)UDQFH���OH����DRXW������

��8Q�GRFXPHQWDLUH�GH����PQ�GH�6HUJH�GH�6DPSLJQ\

O·RUGUH�GH�PRELOLVDWLRQ�GX����DR�W��O·DSSHO�DX[�EDUULFDGHV�GX����DR�W��QRWUH�REMHFWLI �HVW�GH�IDLUH�UHYLYUH�OHV�TXDWUH�PRLV�GpFLVLIV�GXUDQW�OHVTXHOV�OHV�3DULVLHQV�VH�
VRQW�SURJUHVVLYHPHQW�UDOOLpV�j�O·LGpH�G·XQH�UpYROWH��VWLPXOpV�SDU�GHV�PRXYHPHQWV�GH�UpVLVWDQFH�TXL�FKHUFKDLHQW�GHSXLV�ORQJWHPSV�j�FUpHU�XQ�FOLPDW�LQVXUUHFWLRQ�
QHO��
­�O·pWp�������OD�OLEpUDWLRQ�GH�3DULV�IXW�O·XQ�GHV�pYpQHPHQWV�OHV�SOXV�ILOPpV�GH�OD�6HFRQGH�*XHUUH�PRQGLDOH��*UkFH�GH�QRPEUHXVHV�DUFKLYHV�LQpGLWHV��SDUWLHOOHPHQW�
FRORULVpHV�HW�GpYHORSSpHV�HQ�KDXWH�GpILQLWLRQ��JUkFH�DX[�ILOPV�DPDWHXUV�GpQLFKpV�GDQV�OHV�DUPRLUHV�GHV�IDPLOOHV�IUDQoDLVHV��FH�GRFXPHQWDLUH�UHYLHQW�VXU�O·XQ�GHV�
pYpQHPHQWV�IRQGDWHXUV�GH�QRWUH�KLVWRLUH�

6HUJH�GH�6DPSLJQ\�D�XWLOLVp�SRXU�FH�ILOP�SUqV�GH����VHFRQGHV�G·LPDJHV�GHV�ILOPV�©�:HHN�HQG�HQ�IDPLOOH��OD�TXLQ]DLQH�KpURwTXH�GH�
3DULV�ª�GH�5D\PRQG�0DUpFKDO�HW�©�/·HPSUHLQWH�GH�O·$WWLOD�ª�G·(PLOH�*DXGX��WRXV�GHX[�FRQVHUYpV�j�OD�&LQpPDWKqTXH�GH�%UHWDJQH�

5HQVHLJQHPHQWV���7pO�������������������EUHVW#PXVHH�PDULQH�IU��2XYHUW�WRXV�OHV�MRXUV
(QWUpH�SOHLQ�WDULI ����½�DXGLRJXLGH�LQFOXV�
(QWUpH�WDULI �UpGXLW�������½��SDVVHSRUW�)LQLVWqUH��IDPLOOH�QRPEUHXVH��DXGLRJXLGH�LQFOXV�
(QWUpH�JUDWXLWH���²�GH����DQV��SHUVRQQHO�PLOLWDLUH�HW�FLYLO�GH�OD�'pIHQVH��FK{PHXUV��KDQGLFDSpV�

,O�pWDLW�XQ�SHWLW�QDYLUH����/HV�EDWHDX[�MRXHWV ���-XVTX·DX���MDQYLHU��������0XVpH�QDWLRQDO�GH�OD�0DULQH�GH�%UHVW�����

­�%5(67��/(�92,/,(5�-28(7�'e92,/e��
/·H[SRVLWLRQ�SUpVHQWH��j�WUDYHUV�XQH�VRL[DQWDLQH�G·REMHWV�� OHV�JUDQGV�WKqPHV� OLpV�DX�GpYHORSSHPHQW�GX� MHX�
GH�EDWHDX�GH������j�������8QH�SpULRGH�PDUTXpH�SDU� O·kJH� LQGXVWULHO� HW� OHV� WUDQVIRUPDWLRQV� WHFKQLTXHV��
pFRQRPLTXHV�HW�VRFLDOHV��'H�O·DSSDULWLRQ�GX�EDWHDX�MRXHW�PDQXIDFWXUp��DX�MHX�j�OD�PDLVRQ��HQ�SDVVDQW�SDU�GHV�
WUpVRUV�GX�JpQLH�PpFDQLTXH���GHV�MRXHWV��GHV�SHLQWXUHV�HW�GHV�SKRWRV�UHVWLWXHQW�DYHF�KXPRXU�HW�WHQGUHVVH�
O·DPELDQFH�VL�SDUWLFXOLqUH�DWWDFKpH�DX�EDWHDX�MRXHW��8Q�pFODLUDJH�SDUWLFXOLHU�HVW�PLV�VXU�OH�YRLOLHU��HPEOqPH�GX�
MHX�GH�EDVVLQ�HW�GH�ERUG�GH�PHU��PDLV�DXVVL�PRWLI � LQFRQWRXUQDEOH�GH� O·LFRQRJUDSKLH�FRQYHQXH�GX�WRXULVPH�
EDOQpDLUH�HQ�SOHLQH�H[SDQVLRQ��GRQW�OH�OLWWRUDO�EUHWRQ�IXW�O·XQ�GHV�WKpkWUHV�
([SRVLWLRQ�UpDOLVpH�j�SDUWLU�GHV�WUDYDX[�GH�$QQLH�0DGHW�9DFKH��$ODLQ�1LGHUOLQGHU��'LGLHU�)UpPRQG�SRXU�O·H[SR�
VLWLRQ�%DWHDX[�MRXHWV��������������j�3DULV�������

'HSXLV�OH���DYULO�������OH�PXVpH�QDWLRQDO�GH�OD�0DULQH�GH�%UHVW�SUpVHQWH�©�,O�pWDLW�
XQ�SHWLW� QDYLUH���� OHV�EDWHDX[� MRXHWV� ª�� XQH�H[SRVLWLRQ�H[FHSWLRQQHOOH�TXL� UHWUDFH�
O·KLVWRLUH�GX�MHX�GH�EDWHDX�GH������j������
(Q�������OH�PXVpH�QDWLRQDO�GH�OD�0DULQH�SUpVHQWDLW�j�3DULV�O·H[SRVLWLRQ�©�%DWHDX[�
MRXHWV��������������ª��OD�SUHPLqUH�GX�JHQUH��HW�PHWWDLW�HQ�OXPLqUH�XQ�VLqFOH�FRP�
SOHW�G·KLVWRLUH�GHV�EDWHDX[�MRXHWV��(Q�������FHV�REMHWV�GH�FROOHFWLRQ�VRQW�GH�QRX�
YHDX�UpXQLV�j�O·RFFDVLRQ�GH�GHX[�H[SRVLWLRQV�RULJLQDOHV�GDQV�OHV�PXVpHV�GH�%UHVW�
HW�GH�7RXORQ�

3RXU�FHWWH�H[SRVLWLRQ��OH�0XVpH�GH�OD�0DULQH�D�XWLOLVp�SUqV�GH���PLQXWHV�G·DUFKLYHV�SURYHQDQW�
GX�IRQGV�/RXLV�/H�0HXU��ILOPpHV�HQWUH������HW������
0XVpH�QDWLRQDO�GH�OD�0DULQH���&KkWHDX�GH�%UHVW���5XH�GX�FKkWHDX���������%UHVW���7UDP���VWDWLRQ�&+$7($8��
%XV���DUUrW�0XVpH�GH�OD�0DULQH



([SRVLWLRQV

�

'LVWULEXWLRQ�'9'

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

4XDQG�O·KDELW�IDLW�OH�PRLQH���WHQXHV�GH�WUDYDLO�HQ�SKRWRJUDSKLH

©�/·KDELW�QH�IDLW�SDV�OH�PRLQH�ª�GLW�OH�SURYHUEH��VDXI �SHXW�rWUH�ORUVTX·LO�V·DJLW�GH�YrWHPHQWV�GH�WUDYDLO����'·XQ�VHXO�
UHJDUG�SRUWp�j�OD�WHQXH��RQ�UHFRQQDvW�VRXYHQW�OD�SURIHVVLRQ�G·XQ�LQGLYLGX��&·HVW�XQ�VLJQH�GLVWLQFWLI �TXL�GLW�EHDX�
FRXS��,O�SHUPHW�G·LGHQWLILHU�XQ�PpWLHU��FRPPH�GH�YpKLFXOHU�GHV�QRWLRQV�SOXV�DEVWUDLWHV�GH�SRXYRLU��GH�KLpUDUFKLH��
GH�GLVWLQFWLRQ�VRFLDOH�RX�G·LGHQWLWp�FROOHFWLYH��9rWHPHQWV�GH�WUDYDLO�HW�XQLIRUPHV�RQW�GRQF�SDUIRLV�GHV�IRQFWLRQV��
SDUIRLV�GHV�U{OHV�V\PEROLTXHV��PDLV�WRXMRXUV�GHV�VLJQLILFDWLRQV��/HV�SKRWRJUDSKHV�GHV�DQQpHV������j�QRV�MRXUV�
VH�VRQW�HPSDUpV�GH�FHWWH�WKpPDWLTXH�GDQV�ODTXHOOH�OH�OLHQ�VRFLDO�WUDQVSDUDvW�j�FKDTXH�LPDJH��8QH�VpOHFWLRQ�GH�
FOLFKpV�H[WUDLWV�GHV�FROOHFWLRQV�SKRWRJUDSKLTXHV�GX�PXVpH�GH�%UHWDJQH�YRXV�SURSRVH�GH�GpFU\SWHU�FHW�XQLYHUV�
FRGLILp��
/H�PXVpH�GH�%UHWDJQH�FROOHFWH�GHV�SKRWRJUDSKLHV�GHSXLV�OD�VHFRQGH�PRLWLp�GX���H�VLqFOH��8Q�YDVWH�SDQRUDPD�
GHV�FROOHFWLRQV�SKRWRJUDSKLTXHV�D�pWp�SURSRVp�DX�SXEOLF�HQ������ORUV�GH�O·H[SRVLWLRQ�5HIOHWV�GH�%UHWDJQH��$YHF�
©�4XDQG�O·KDELW�IDLW�OH�PRLQH�ª��OH�PXVpH�GH�%UHWDJQH�LQDXJXUH�XQ�QRXYHDX�F\FOH�G·H[SRVLWLRQV�GHVWLQp�j�IDLUH�
GpFRXYULU�OHV�IRQGV�SDU�WKpPDWLTXH�RX�SDU�SKRWRJUDSKH�

3RXU�FHWWH�H[SRVLWLRQ��OH�0XVpH�GH�%UHWDJQH�D�XWLOLVp�SOXV�GH���PLQXWHV�G·DUFKLYHV�SURYHQDQW�GHV�
ILOPV�©�7UDYDLO�GH�OD�VDUGLQH�HW�GX�WKRQ�ª�GH�-HKDQ�&RXUWLQ��������HW�©�6DXYHWDJH�GHV�QDXIUDJpV�
j�$XGLHUQH�ª��UpDOLVDWHXU�LQFRQQX��������

-XVTX·DX����QRYHPEUH��������0XVpH�GH�%UHWDJQH���5HQQHV�����

/HV�&KDPSV�/LEUHV�������FRXUV�GHV�$OOLpV���������5(11(6���7pOpSKRQH��������������������FRQWDFW#OHVFKDPSVOLEUHV�IU

5HQVHLJQHPHQWV���2IILFH�GX�7RXULVPH��������������������/HV�WDULIV���DGXOWH��������½���HQIDQWV�HW�MHXQHV�GH���j����DQV��������½�
��MHXQHV�GH���GH����DQV�MXVTX·j����DQV���(WXGLDQWV�HW�GHPDQGHXUV�G·HPSORL��������½

9DFDQFHV�HW�FLQpPD��OD�%UHWDJQH�HQ�.RGDFKURPH� ��-XVTX·DX����VHSWHPEUH��������7KpkWUH�GHV�+DOOHV�GH�3RQWLY\�����

3HQGDQW�WURLV�PRLV��OH�WKpkWUH�GHV�+DOOHV�VH�WUDQVIRUPH�SRXU�DFFXHLOOLU�O·H[SRVLWLRQ�HVWLYDOH��­�SDUWLU�G·XQH�VFpQRJUDSKLH�RULJLQDOH�
PHWWDQW�HQ�YDOHXU�O·DQFLHQ�FLQpPD�GH�3RQWLY\��YRXV�GpFRXYULUH]�FRPPHQW��j�WUDYHUV�O·DYqQHPHQW�GH�OD�VRFLpWp�GHV�ORLVLUV��O·pYROXWLRQ�
GHV�WHFKQLTXHV�HW� O·DPELDQFH�GX�FLQpPD�DPDWHXU�RX�GHV�ILFWLRQV�FRQWHPSRUDLQHV�� OH�ILOP�GH�JUDQG�SDSD�RX�©�/HV�YDFDQFHV�GH�
0RQVLHXU�+XORW�ª�IL[HQW�SRXU�WRXMRXUV�OH�FKDUPH�GHV�YDFDQFHV�HQ�%UHWDJQH�

3UqV�GH����PLQXWHV�G·LPDJHV�SURYHQDQW�GHV�IRQGV�FRQVHUYpV�j�OD�&LQpPDWKqTXH�RQW�pWp�FKRLVLHV�SRXU�FHWWH�H[�
SRVLWLRQ�TXL�PHW�HQ�YDOHXU�OH�FLQpPD�DPDWHXU��&·HVW�GRQF�WRXW�QDWXUHOOHPHQW�TXH�OHV�UpDOLVDWHXUV�RQW�XWLOLVp�OHV�
ILOPV�G·2GHWWH�*XLOORX[��/RXLV�/H�0HXU��-RVHSK�*DUQLHU��*RQ]DOHV�3RVDGD�DLQVL�TXH�OH�UHPDUTXDEOH�©�+XLW�MRXUV�
HQ�%UHWDJQH�ª�GH�0DUFHO�*UpJRLUH��WRXUQp�HQ�FRXOHXUV�HQ�DR�W�������XQ�PRLV�DYDQW�OD�GpFODUDWLRQ�GH�OD�VHFRQGH�
JXHUUH�PRQGLDOH�

5pDOLVp�SDU�5ROODQG�6DYLGDQ�HW�)ORUHQFH�0DKp��&H�'9'�HVW�OH�IUXLW�G·XQ�WUDYDLO�FROOHFWLI �HW�LQpGLW�VXU�O·KLVWRLUH�PRX�
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(GLWp�SDU� O·$VVRFLDWLRQ�GHV�&KHPLQV�GH�)HU�GHV�&{WHV�GX�1RUG��FH�'9'�HVW�pJDOHPHQW�GLVSRQLEOH�j� OD�YHQWH�
DXSUqV�GH�OD�&LQpPDWKqTXH�GH�%UHWDJQH�����½�VXU�SODFH�����½�IUDLV�G·HQYRL�FRPSULV���3RXU�FHOD��YRXV�SRXYH]�
QRXV�FRQWDFWHU�RX�LPSULPHU�OH�ERQ�GH�FRPPDQGH�GLVSRQLEOH�VXU�QRWUH�VLWH�LQWHUQHW��HVSDFH�/D�%RXWLTXH���OH�
FRPSOpWHU�HW�QRXV�O·DGUHVVHU�DFFRPSDJQp�G·XQ�FKqTXH�GH����½�j�O·RUGUH�GH�OD�&LQpPDWKqTXH�GH�%UHWDJQH��'qV�
UpFHSWLRQ��OH�'9'�YRXV�HVW�H[SpGLp�SDU�YRLH�SRVWDOH�

'·XQ�WUDLQ�j�O·DXWUH���O·DUULYpH�GX�FKHPLQ�GH�IHU�j�6DLQW�%ULHXF�HW�GDQV�OHV�&{WHV�GX�1RUG
/D�FUpDWLRQ�GX�UpVHDX�IHUURYLDLUH�HQ�%UHWDJQH�D�GRQQp�OLHX�HQWUH������HW������j�GH�QRPEUHXVHV�SROpPLTXHV�
OLpHV�DX[�WUDFpV�GHV�OLJQHV��DYHF�DX�FRHXU�GHV�GpEDWV�XQ�LQGpQLDEOH�HQMHX�pFRQRPLTXH��/H�SDVVDJH�GH�OD�OLJQH�
3DULV�%UHVW�SDU�6DLQW�%ULHXF�D�ORQJWHPSV�pWp�LQFHUWDLQ��FUpDQW�PrPH�XQ�YpULWDEOH�©�VXVSHQVH�ª�HQWUH������HW�
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­�SDUWLU�GH�WpPRLJQDJHV�GH�VSpFLDOLVWHV�GH�O·KLVWRLUH�IHUURYLDLUH�HW�GH�GRFXPHQWV�G·DUFKLYHV��FH�ILOP�UHWUDFH�OHV�
DWHUPRLHPHQWV�HW�SpULSpWLHV�GH�FHWWH�©�EDWDLOOH�GX�UDLO�ª�ULFKH�HQ�UHERQGLVVHPHQWV�
/·KLVWRLUH�QH�V·DUUrWH�SDV�Oj�����DQV�SOXV�WDUG��HQ�������XQ�DXWUH�UpVHDX�GH�����NP�GH�YRLHV�IHUUpHV�D�YX�OH�
MRXU�GDQV�OH�GpSDUWHPHQW�GHV�&{WHV�GX�1RUG��IDLVDQW�GH�6DLQW�%ULHXF�XQ�QRHXG�IHUURYLDLUH�WUqV�DQLPp�
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3RXU�REWHQLU�SOXV�G·LQIRUPDWLRQV�VXU�FHV�GLIIXVLRQV���ZZZ�FLQHPDWKHTXH�EUHWDJQH�IU

/·pTXLSH�GH�OD�&LQpPDWKqTXH�GH�%UHWDJQH�YRXV�
VRXKDLWH� XQ� EHO� pWp� FXOWXUHO� HW� HQVROHLOOp� �

5HQVHLJQHPHQWV���0-&�/H�6WHUHQQ���UXH�-DFTXHV�3UpYHUW���������75(*81&���WHO�������������������PMFWUHJ�#IUHH�IU

<YRQ�%UpKDQ�D�pWp�PRUGX�SDU�XQ�FKLHQ��3HQGDQW�VD�JDUGH�GDQV�XQ�SKDUH��OD�UDJH�VH�GpFODUH��6RQ�SqUH��HQ�
IHUPp�DYHF�OXL��GRLW�PDLQWHQLU�OH�VHUYLFH�j�WRXW�SUL[��$WWDTXp�SDU�<YRQ��LO�OH�SUpFLSLWH�j�OD�PHU�

*DUGLHQV�GH�SKDUH
�������8Q�ILOP�GH�-HDQ�*UpPLOORQ���6FpQDULR��DGDSWDWLRQ��GLDORJXHV���-DFTXHV�)H\GHU�G·DSUqV�OD�SLqFH�GH�3LHUUH�
$XWLHU�HW�&ORTXHPRQW��3KRWR���*HRUJHV�3pULQDO��1RLU�HW�EODQF��0RQWDJH���-��*UpPLOORQ��'pFRUV���$QGUp�%DUVDFT��
3URGXFWLRQ���6RFLpWp�GHV�ILOPV�GX�*UDQG�*XLJQRO��'LVWULEXWLRQ���)LOPV�$UPRU��0pWUDJH��������P�
,QW� �� )URPHW� �OH� SqUH�%UpKDQ��� *H\PRQG�9LWDO� �<YRQ�%UpKDQ��� *DEULHOOH� )RQWDQ� �OD�PqUH�%UpKDQ��� *HQLFD�
$WKDQDVLRX��0DULH��
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/HV�PpWLHUV�GH�OD�PHU
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9LYUH�GH�OD�PHU��YLYUH�SDU�OD�PHU���&H�GLDORJXH�HQWUH�FLQpPD�HW�FKDQW�YRXV�SORQJHUD�GDQV�OD�GpFRX�
YHUWH�GH�OD�PHU�HW�GH�VHV�PpWLHUV�
3URMHFWLRQ�G·XQH�VpOHFWLRQ�G·LPDJHV�VXU�OD�SrFKH�j�OD�VDUGLQH��OHV�FRQVHUYHULHV�GH�SRLVVRQ��OD�SrFKH�
DX�FDUUHOHW�HW�j�OD�FLYHOOH��OH�GUDJDJH�GHV�KXvWUHV��O·RVWUpLFXOWXUH��OD�FRTXLOOH�6DLQW�-DFTXHV��OHV�7HUUH�
1HXYDV��OD�SrFKH�DX�WKRQ�DYHF�VHV�WDQJRQV��DFFRPSDJQpHV�SDU�OHV�FKDQWHXUV�HW�OHV�PXVLFLHQV�GH�
'DVWXP����
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0XVLTXH�GH�*DEULHO�7KLEDXGHDX��FRPPDQGH�GH�O·2FWXRU�GH�)UDQFH���&UpDWLRQ�PRQGLDOH�

��qPH�IHVWLYDO�GH�FLQpPD�GH�'RXDUQHQH] ��'X����DX����DR�W������
6pDQFH�&LQpPDWKqTXH�GH�%UHWDJQH�
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HQ�%UHWDJQH�HW�O·DXWUH�HQ�,QGRQpVLH��HQ�SD\V�%XJLV��SDU�O·HWKQRORJXH�&KULVWLDQ�3HOUDV�
7RXUQpV�VXU�OH�YLI ��DYHF�GHV�PR\HQV�WUqV�UpGXLWV�HW�VDQV�DXFXQH�DVVLVWDQFH��HQWUH������HW������²�GRQF�j��
VHXOHPHQW�TXHOTXHV�DQQpHV�G·pFDUW���FHV�GHX[�GRFXPHQWV�GRQQHQW�j�YRLU�MRXU�DSUqV�MRXU�OD�YLH�TXRWLGLHQQH��
OHV�WUDYDX[��OHV�IrWHV�HW�OHV�ULWHV�TXL�U\WKPDLHQW�DORUV�WRXW�DX�ORQJ�GH�O·DQQpH�DJULFROH�GHX[�FRPPXQDXWpV�
UXUDOHV��YLYDQW�O·XQH�HQ�)UDQFH��O·DXWUH�HQ�,QGRQpVLH���*RXOLHQ��FRPPXQH�%UHWRQQH�GX�&DS�6L]XQ��SURFKH�GX�
SRUW�G·$XGLHUQH�HW�GH�O·$WODQWLTXH���HW�%DFXNLNL·��DQFLHQQH�VHLJQHXULH�%XJLV�SURFKH�GH�OD�YLOOH�SRUWXDLUH�GH�
3DUpSDUp��j�&pOqEHV�VXG��VXU�OH�GpWURLW�GH�0DNDVVDU��

/H�MRXU�HW�O·KHXUH�GH�FHWWH�VpDQFH�HVW�SRXU�O·LQVWDQW�LQGpWHUPLQp�
5HQVHLJQHPHQWV���)HVWLYDO�GH�'RXDUQHQH]������5XH�0LFKHO�OH�1REOHW]���������'RXDUQHQH]
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