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&KqUHV�DPLHV��FKHUV�DPLV�GX�)HVWLYDO�

/H�)HVWLYDO�HVW�PDLQWHQDQW�WHUPLQp�HW��QRXV�FKpULVVRQV�WHQGUHPHQW�WRXV�OHV�VRXYHQLUV�TXL
VH�VRQW�FUppV�ORUV�GH�FHWWH�PDJQLILTXH�pGLWLRQ�G
DQQLYHUVDLUH��'DQV�FHWWH�QHZVOHWWHU��QRXV
VRXKDLWRQV�UHYHQLU�DYHF�YRXV�VXU�FH�IHVWLYDO�ULFKH�HQ�pPRWLRQV��HW�DXVVL�YRXV�UHPHUFLHU
SRXU�YRWUH�VRXWLHQ�LQpSXLVDEOH��1RXV�VRPPHV�UDYLV�GH�SDUWDJHU�FHV�PRPHQWV�IRUWV�DYHF

YRXV��Q
KpVLWH]�SDV�j�QRXV�SDUWDJHU�DXVVL�OHV�Y{WUHV��

(',72

�&KHUV�DPLV

4XHOOH�JUDQGH�MRLH�GH�SDUWDJHU�FHWWH�VDLVRQ�DQQLYHUVDLUH�DYHF�YRXV�WRXV�

&H�IXUHQW����MRXUV� LQWHQVHV������FRQFHUWV��TXDWUH�PDVWHU�FODVV�HW�XQ�VWDJH�GH�FKDQW�SRXU
OHV�HQIDQWV�RQW�pWp�SURJUDPPpV�GDQV�FHWWH�SpULRGH��XQ�GpÀ�ORJLVWLTXH�DXWDQW�TXH�PXVLFDO�
/HV�UpVXOWDWV�RQW�pWp�pSRXVWRXÁDQWV�HW�QRXV�DYRQV�FUpp�HQVHPEOH��XQH�IRLV�GH�SOXV��XQ�pWp
GH�VRXYHQLUV�PDJLTXHV�TXL�IHUD�pJDOHPHQW�SDUWLH�GH�OD�VXFFHVV�VWRU\�GH�/\ULTXH�HQ�PHU�

-H� VXLV� UHFRQQDLVVDQW� j� WRXV� QRV� DUWLVWHV� G·DYRLU� SDUWDJp� OHXUV� LQFUR\DEOHV� WDOHQWV� DYHF
QRXV�� /H�)HVWLYDO� V·HVW� RXYHUW� DYHF�1HPDQMD�5DGXORYLþ� HW�'RXEOH�6HQV�HW� V·HVW� WHUPLQp
DYHF�$QQH�4XHIIpOHF�HW�*DVSDUG�'HKDHQH�HW�QRXV�Q·DXULRQV�SDV�SX�HVSpUHU�XQH�PDQLqUH
SOXV� DSSURSULpH� GH� FpOpEUHU� QRWUH� DQQLYHUVDLUH� TX·HQ� FRPSDJQLH� GH� PXVLFLHQV� DXVVL
DFFODPpV�� (W� HQWUH� FHV� GHX[� FRQFHUWV�� QRXV� DYRQV� DVVLVWp� j� WDQW� GH� PRPHQWV� G·XQH
H[WUrPH�EHDXWp�²�/HV�&RPSRVLWULFHV��5RPDQFHUR��6DUDK�%HUQKDUGW�DX[�3RXODLQV��9HQH]
FKDQWHU�HW� OH�*DOD�G·RSpUD��&
pWDLW� O
XQH�GHV�PHLOOHXUHV�pTXLSHV�GH�VROLVWHV�HW�PXVLFLHQV
DYHF�OHVTXHOOHV�M
DL�WUDYDLOOp�DX�)HVWLYDO��\�FRPSULV�XQ�VXSHUEH�JURXSH�GH�MHXQHV�DUWLVWHV�DX
GpEXW� GH� OHXU� FDUULqUH��$X� FHQWUH� GH� OD� SURJUDPPDWLRQ� VH� WURXYDLW� OH� SRLJQDQW� 'LGRQ� HW
eQpH��PDJQLÀTXHPHQW�PLV�HQ� VFqQH�SDU�9pURQLTXH�5RLUH��7DQGLV�TXH� OD� FRQWULEXWLRQ�GX
FK±XU�GX�IHVWLYDO�j�OD�3DVVLRQ�VHORQ�VDLQW�-HDQ�IXW�XQH�UpYpODWLRQ�
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-H�UHPHUFLH�pJDOHPHQW�WRXV�FHX[�TXL�RQW�WUDYDLOOp�GDQV�OHV�FRXOLVVHV�SRXU�TXH�OH�)HVWLYDO
DLW� OLHX�� 1RWUH� pTXLSH� WHFKQLTXH� GLULJpH� SDU� -pU{PH� 5RXVVHDX� pWDLW� WUqV� HIÀFDFH�
SURIHVVLRQQHOOH�� WUDYDLOOHXVH�� HW� DXVVL� O
XQ� GHV� JURXSHV� GH� SHUVRQQHV� OHV� SOXV� DJUpDEOHV
DYHF�TXL� WUDYDLOOHU��3RXU� OHXU�RUJDQLVDWLRQ�HW� OHXU�DWWHQWLRQ��QRXV�GLVRQV�PHUFL�j�6YHWODQD
3LQFHGp�HW�0DUOqQH�-RVVH�²�FH�Q
HVW�SDV�XQH�PLQFH�DIIDLUH�GH�UpXQLU�SUqV�GH����SHUVRQQHV
GH�GLIIpUHQWV�SD\V�j�%HOOH�,OH���1RXV�VRPPHV�pJDOHPHQW�WUqV�FKDQFHX[�GH�SRXYRLU�FRPSWHU
VXU�XQ�JURXSH�GH�EpQpYROHV�DXVVL�GpYRXpV�GRQW�OH�WUDYDLO� LQODVVDEOH�HVW� OD�FOp�GX�VXFFqV
GX�)HVWLYDO�

-H�WLHQV�j�GLUH�XQ�LPPHQVH�PHUFL�j�$QQH�*HUPDLQ�HW�DX�&RQVHLO�G·$GPLQLVWUDWLRQ�SRXU�OHXU
VRXWLHQ�FRQWLQX�DX�SURMHW�HW�SRXU� OHV� LQQRPEUDEOHV�KHXUHV�GH� WUDYDLO�TX·LOV�DFFRPSOLVVHQW
WRXW�DX�ORQJ�GH�O·DQQpH�

7RXW� FH� WUDYDLO� HVW� VRXWHQX�ÀQDQFLqUHPHQW�SDU�XQ�JURXSH�GH� VSRQVRUV�GRQW� OD� FRQÀDQFH
GDQV�OH�)HVWLYDO�HVW�WUqV�DSSUpFLpH�

(W�HQÀQ�j�YRXV�QRWUH�FKHU�SXEOLF��&
HVW�SRXU�YRXV�TXH�OH�)HVWLYDO�H[LVWH��HW� OD�FKDOHXU�GH
YRWUH� UpDFWLRQ� j� OD� ÀQ� GH� FKDTXH� FRQFHUW� QRXV� HQFRXUDJH� j� FUpHU� XQ� DUW� GX� SOXV� KDXW
QLYHDX�

&H�IXW�XQH�EHOOH�VDLVRQ�GRQW�MH�JDUGHUDL�XQ�VRXYHQLU
SUpFLHX[�¬

9LYH�OH�)HVWLYDO��¬�
3KLOLS�:DOVK¬
'LUHFWHXU�$UWLVWLTXH

5(7285�685�/(�)(67,9$/

/
pGLWLRQ������GX�)HVWLYDO�D�PDUTXp� OH���H�DQQLYHUVDLUH�GH�/\ULTXH�HQ�PHU��HQ�FpOpEUDQW
O
DUW� O\ULTXH� GXUDQW� �� LQWHQVHV� VHPDLQHV�� 1RXV� DYRQV� HX� OH� SULYLOqJH� GH� UDVVHPEOHU� XQH
FRPPXQDXWp� SDVVLRQQpH� G
DUWLVWHV�� GH� EpQpYROHV�� GH� SDUWHQDLUHV�� GH� GRQDWHXUV� HW� GH
VSHFWDWHXUV��WRXV�XQLV�SRXU�FUpHU�XQH�H[SpULHQFH�PpPRUDEOH�
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/H�)HVWLYDO�D�SURSRVp����VSHFWDFOHV�YDULpV��GRQW�O
HPEOpPDWLTXH�RSpUD�'LGRQ�HW�(QpH�GH
3XUFHOO��PRQWp�HQ�VHXOHPHQW����MRXUV�HW�PLV�HQ�VFqQH�SDU�9pURQLTXH�5RLUH�

/
pGLWLRQ�D�pWp�PDUTXpH�SDU�OH�FRQFHUW�GH�PXVLTXH�VDFUpH�/D�3DVVLRQ�VHORQ�6DLQW�-HDQ�GH
%DFK�� PHWWDQW� FHWWH� IRLV� HQ� DYDQW� OH� FK°XU� DGXOWH� GH� /\ULTXH�HQ�PHU� GDQV� XQ�PRPHQW
pPRWLRQQHO�IRUW�

1RXV�DYRQV�DXVVL�HX� OD�FKDQFH�G
DYRLU�j�QRV�F{WpV�1HPDQMD�5DGXORYLü�HW�VRQ�HQVHPEOH
'RXEOH�VHQV��TXL�RQW�WHUPLQp�OHXU�WRXUQpH�VXU�QRWUH�vOH��HW�DXVVL�GH�FORUH�QRWUH�IHVWLYDO�SDU
XQ� FRQFHUW� GH� OD� SURGLJLHXVH� $QQH� 4XHIIpOHF�� DFFRPSDJQpH� FHWWH� IRLV� GH� *DVSDUG
'HKDHQH�
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/HV� VROLVWHV� DX[� YRL[� H[FHSWLRQQHOOHV� RQW� EULOOp� GDQV� WRXWHV� OHV� SURGXFWLRQV�� RIIUDQW� DX[
VSHFWDWHXUV�XQH�RSSRUWXQLWp�GH�UHGpFRXYULU�OHV�DLUV�OHV�SOXV�EHDX[�GH�O
RSpUD��QRWDPPHQW
DYHF�OH�*DOD�GHV�2SpUDV�RX�HQFRUH�ORUV�GX�UpFLWDO�GHV�&RPSRVLWULFHV�

'HX[�VRLUpHV�VSpFLDOHV�j� OD�3RLQWH�GHV�3RXODLQV�RQW� UHQGX�KRPPDJH�j�6DUDK�%HUQKDUGW
HQ�IXVLRQQDQW�GLIIpUHQWHV�IRUPHV�DUWLVWLTXHV�SRXU�XQH�H[SpULHQFH�LPPHUVLYH�

/D� MRXUQpH� SKDUH� �9HQH]�&KDQWHU�� D� UpXQL� SOXV� GH� ���� FKRULVWHV� SRXU� LQWHUSUpWHU� OH
*ORULD� GH� 9LYDOGL� HW� =DGRN� 7KH� 3ULHVW� GH� +DHQGHO�� VRXOLJQDQW� OD� SXLVVDQFH� GH� OD� YRL[
FROOHFWLYH�

1
RXEOLRQV� SDV� OD� UHVWLWXWLRQ� UpXVVLH� GX� VWDJH� GH� FKDQW� FKRUDO� SRXU� OH� MHXQH� SXEOLF� HW� OD
YLUWXRVLWp�GH�QRV�-HXQHV�$UWLVWHV�ORUV�GHV�PDVWHUFODVV��
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/$�35(66(�3$5/(�'(�1286��

'pFRXYUH]�QRWUH�VHFWLRQ�VSpFLDOH����/D�3UHVVH�3DUOH�GH�1RXV��

3URORQJH]� OH� )HVWLYDO� HQ� �Up�� pFRXWDQW� OHV� UHSRUWDJHV� HW� OHV� LQWHUYLHZV� GH� QRV� DUWLVWHV�
3KLOLS�:DOVK��9pURQLTXH�5RLUH�RX�HQFRUH�-D]PLQ�%ODFN�*UROOHPXQG�

5HWURXYH]�WRXWHV�OHV�pPLVVLRQV�GH�)UDQFH�0XVLTXH��)UDQFH�%OHX�RX�HQFRUH�)UDQFH���VXU
QRWUH�VLWH�

0(5&,�$8;�%e1e92/(6

&HWWH�DQQpH�HQFRUH�OHV�EpQpYROHV�RQW�UpSRQGX�SUpVHQWV�VXU�O¶HQVHPEOH�GX�)HVWLYDO��

/LHQ�YHUV � OHV �pPLVV LRQV
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&KDTXH� DQQpH�� SOXV� GH� ��� EpQpYROHV� YLHQQHQW� GRQQHU� XQ� FRXS� GH� PDLQ� VXU� WRXWH� OD
SpULRGH�GX�)HVWLYDO��9RXV�DYH]�SX�OHV�UHWURXYHU�j�O¶DFFXHLO�ELOOHWWHULH��VXU�OHV�PDUFKpV��GDQV
OHV� FRPPHUFHV� j� GLVWULEXHU� GHV� IO\HUV� PDLV� LOV� RQW� pJDOHPHQW� HIIHFWXp� XQ� WUDYDLO� GDQV
O¶RPEUH���PRQWDJH�HW�GpPRQWDJH�GHV�FRQFHUWV��SUpSDUDWLRQV�GHV�FDQWLQHV�SRXU�OHV�DUWLVWHV�
DFFXHLO�GHV�FKRULVWHV�ORUV�GH�OD�MRXUQpH�9HQH]�&KDQWHU���

0HUFL�j�FKDFXQ�G¶HQWUH�HX[�GX�WHPSV�TX¶LOV�QRXV�RQW�RIIHUW��GH� OHXU�JHQWLOOHVVH�HW�GH� OHXU
LPSOLFDWLRQ�

3RXU�FHWWH�pGLWLRQ��QRV�EpQpYROHV�RQW�HX�OD�FKDQFH�GH�SRUWHU�OHV
WHQXHV�RIIHUWHV�SDU�QRWUH�SDUWHQDLUH���-
SHX[�SDV�M
DL�%HOOH�vOH��
9RXV�OHV�DYH]�SHXW�rWUH�DSHUoXV�GDQV�OH�PDJQLÀTXH�WHH�VKLUW
EOHX�PDULQH�

6L�YRXV�VRXKDLWH]�pJDOHPHQW�DYRLU�FH�W�VKLUW�XQLTXH��UHQGH]
YRXV�GDQV�OHXU�ERXWLTXH�DX����UXH�GH�OD�&LWDGHOOH�GH�3DODLV�RX
HQ�QRXV�HQYR\DQW�XQ�PDLO�

3$57$*(=�926�6289(1,56
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3RXU�FpOpEUHU�FHWWH�DQQpH�SDUWLFXOLqUH��QRXV�DYRQV�PLV�HQ�OLJQH�XQ�OLYUH�G¶RU�QXPpULTXH�VXU
OHTXHO�YRXV�SRXYH]�QRXV�SDUWDJHU�WRXV�YRV�VRXYHQLUV�GH�/\ULTXH�HQ�PHU��4XH�YRXV�VR\H]
VSHFWDWHXU�� DUWLVWH� RX� EpQpYROH� �� SRQFWXHO� RX� ILGqOH� DX� SRVWH�� QRXV� VRPPHV� FXULHX[� GH
GpFRXYULU�YRV�VRXYHQLUV�DYHF�/\ULTXH�HQ�PHU�DX�FRXUV�GH�FHV����DQV�

6L�YRXV�DYH]�pJDOHPHQW�j�GLVSRVLWLRQ�GHV�SKRWRV�RX�GHV�YLGpRV�j�QRXV�SDUWDJHU�Q¶KpVLWH]
SDV�j�QRXV�OHV�HQYR\HU�RX�j�QRXV�WDJJHU�VXU�OHV�UpVHDX[�VRFLDX[�

6287(1(=�/(�)(67,9$/¬

9RXV�OH�VDYH]��QRXV�DYRQV�EHVRLQ�GH�YRV�GRQV��(W�QRXV�UHPHUFLRQV�SDUWLFXOLqUHPHQW�FHX[
TXL� GHSXLV� ��� DQV� QRXV� VRXWLHQQHQW� SRXU� QRXV� SHUPHWWUH� G�H[LVWHU�� $ORUV� YRXV� DXVVL�
LQWpJUH]� OD�JUDQGH� IDPLOOH�GHV�GRQDWHXUV�SRXU�TXH� OH� IHVWLYDO�SXLVVH�FRQWLQXHU�j�SURGXLUH
GHV�PRPHQWV�H[FHSWLRQQHOV�G
pFKDQJHV�HW�GH�PXVLTXH�

/LYUH �G 
RU

)D L UH �XQ �GRQ
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%3����²�������/H�3DODLV���6,5(7�Q�������������������

/LFHQFHV�GH�VSHFWDFOHV�Q��/�5���������HW�Q��/�5��������

ZZZ�O\ULTXH�EHOOH�LOH�FRP

7KLV�HPDLO�ZDV�VHQW�WR���(PDLO�$GGUHVV!!
ZK\�GLG�,�JHW�WKLV"¬¬¬¬XQVXEVFULEH�IURP�WKLV�OLVW¬¬¬¬XSGDWH�VXEVFULSWLRQ�SUHIHUHQFHV
)HVWLYDO�/\ULTXH�,QWHUQDWLRQDO�GH�%HOOH�,OH�Ã�%3����Ã�/H�3DODLV�������Ã�)UDQFH


