
5HYXH�GX�&HUFOH�GH�0\FRORJLH�GH�%UX[HOOHV�± Q�� ������ S�����± ��

2EVHUYDWLRQ�G·XQ�DVFRP\FqWH�UDUH�RX�PpFRQQX �$VFREROXV�GHJOXSWXV
SDU�0LUHLOOH�/(11( � HW�$QGUp�)5$,785( �

5pVXPp ��$VFREROXV�GHJOXSWXV D�pWp�REVHUYp�VXU�GHV�FURWWHV�GH�FDQDUG�FROOHFWpHV�j�/D�+XOSH�HQ�PDL�������,O�V
DJLW�SUREDEOHPHQW�GH�OD�WURLVLqPH�UpFROWH GH�FHW�DVFRP\FqWH�HQ�%HOJLTXH��/HV�VSpFLPHQV�VRQW�GpFULWV�HW�OHXU�GpWHUPLQDWLRQ�HVW�H[SOLTXpH��/D�GLVWLQFWLRQ�HQWUH�$��GHJOXSWXV HW�$��VWLFWRLGHXV��GHX[�WD[RQV�WUqV�SURFKHV��HVW�GLVFXWpH��/
pFRORJLH�HW�OD�GLVWULEXWLRQ�GH�O
HVSqFH�HQ�(XURSH�VRQW�EULqYHPHQW�H[SRVpHV�
/H����PDL�������ORUV�G
XQH�H[FXUVLRQ�RUJDQLVpH�SDU�OH�&HUFOH�GH�0\FRORJLH�GH�%UX[HOOHV�GDQV�OH�3DUF�GH�OD�)RQGDWLRQ�&XOWXUHOOH�6ROYD\��DX�&KkWHDX�GH�/D�+XOSH��O¶XQH�G¶HQWUH�QRXV� �0��/��� UpFROWH�TXHOTXHV�FURWWHV�GH�FDQDUG��TX¶HOOH�GpSRVH GDQV�XQH�ERvWH�GH�3HWUL��/H��� MXLQ�� HQ�REVHUYDQW� FH�PDWpULHO� j� OD� ORXSH�ELQRFXODLUH�� HOOH�GpFRXYUH� GHV� UpFHSWDFOHV� G
XQH� pWUDQJH� EHDXWp�� DX[� DVTXHV� YLRODFpV� IRUWHPHQW�VDLOODQWV��/
H[DPHQ�PLFURVFRSLTXH� UpYqOH�GHV�SpULVSRUHV� VXUSUHQDQWHV� �OD�SpULVSRUH�HVW�OD�FRXFKH�H[WpULHXUH�GH�OD�SDURL�GH�O¶DVFRVSRUH���/D� OLWWpUDWXUH� FRQGXLW� 0�� /�� HW� 'DQLHO� *K\VHOLQFN j� $VFREROXV� GHJOXSWXV%UXPP��/H�SURIHVVHXU� -��'H�6ORRYHU�� j�TXL�FH�PDWpULHO�DYDLW�pWp�VRXPLV��FRQILUPD�FHWWH� GpWHUPLQDWLRQ� HW� ILW� SDUW� G
XQH� GpFRXYHUWH� VHQVDWLRQQHOOH�� (Q� FRPSDJQLH� GH�QRWUH�$VFREROXV� GHJOXSWXV SRXVVDLW� XQ� DXWUH� FKDPSLJQRQ� FRSURSKLOH� � 6DFFREROXV�TXDGULVSRUXV��&H�GHUQLHU�HVW�UDULVVLPH�SXLVTXH��VHORQ�-��YDQ�%UXPPHOHQ��LQ�OLWW����LO�Q
DYDLW� SOXV� pWp� REVHUYp� GHSXLV� VD� GHVFULSWLRQ� ���� HQ� ����� SDU�0DVVHH�	�6DOPRQ� ��3HXW�rWUH�OH�VXMHW�G¶XQ�SURFKDLQ�DUWLFOH�"

� $YHQXH %DURQ�$OEHUW�G
+XDUW�����± %������%UX[HOOHV�� -DUGLQ�%RWDQLTXH�1DWLRQDO�GH�%HOJLTXH��%5���'RPDLQH�GH�%RXFKRXW��%������0HLVH�



��

'HVFULSWLRQ�GH�OD�UpFROWH$SRWKpFLHV�JUpJDLUHV�� j�PRLWLp� LPPHUJpHV�GDQV� OH� VXEVWUDW��PHVXUDQW�SOXV�RX�PRLQV� ����PP�GH� GLDPqWUH��5pFHSWDFOH� VHVVLOH�� JOREXOHX[� j� OpJqUHPHQW� SLULIRUPH��VDQV�PDUJH�ELHQ�GpOLPLWpH��GH�FRXOHXU�EODQFKkWUH�GHYHQDQW�EUXQkWUH��j�VXUIDFH�OLVVH�VH� GpFKLUDQW� LUUpJXOLqUHPHQW� j� PDWXULWp� SDU� OD� FURLVVDQFH� GHV� DVTXHV� j� VRPPHW�YLRODFp�$VFRVSRUHV �ILJ����HW����ELVpULpHV�RX�LUUpJXOLqUHPHQW�GLVSRVpHV�GDQV�O
DVTXH��GH�������������[��������������P��VDQV� O
RUQHPHQWDWLRQ�>OH�SURIHVVHXU�-��'H�6ORRYHU�D�UHOHYp� OHV� GLPHQVLRQV� VXLYDQWHV� VXU� GHV� DSRWKpFLHV� GH� OD� PrPH� SURYHQDQFH� ����VSRUHV�� �� ������������������[��������������� �������P@��G
DERUG�K\DOLQHV�SXLV�EUXQ�YLROHW� IRQFp� j� PDWXULWp�� HOOLSVRwGHV�� YHUUXTXHXVHV�� SDUIRLV� ILQHPHQW� FUHYDVVpHV��SDUWLHOOHPHQW�FRXYHUWHV�G
XQH�SpULVSRUH�FRQVWLWXpH�G
XQH�pSDLVVH�JDQJXH�GH�SLJPHQW�EUXQ�YLRODFp�� WUqV� LUUpJXOLqUH��VRXYHQW�HQ�IRUPH�GH�FDORWWH�ODLVVDQW�GH�ODUJHV�SDUWLHV�SUHVTXH�GpSRXUYXHV�GH�SLJPHQWDWLRQ���pJDOHPHQW�HQWRXUpHV�G
XQH�FHLQWXUH�LUUpJXOLqUH�HW�VRXYHQW�VXEpTXDWRULDOH�GH�PXFXV�K\DOLQ�RX�SDUIRLV�OpJqUHPHQW�YLRODFp�$VTXHV QRPEUHX[��WUqV�ODUJHV��GH���������[ �������P�>DVTXHV�SDV�WRXW�j�IDLW�PDWXUHV���LOV�V
DOORQJHQW�IRUWHPHQW�j�PDWXULWp��-��YDQ�%UXPPHOHQ�FLWH�GHV�GLPHQVLRQV�GH���������[ �������P@��FODYpV��DYHF�XQ�SLHG�FRXUW��j�VRPPHW�JpQpUDOHPHQW�DUURQGL�PDLV�SDUIRLV� OpJqUHPHQW�IXVRwGH��SRXUYX�G
XQ�RSHUFXOH� URQG�HW� ODUJH��j�SDURL�EOHXH�GDQV�OH�UpDFWLI�GH�0HO]HU��,����FRQWHQDQW�� VSRUHV�3DUDSK\VHV ODUJHV� GH� ���� �P�� F\OLQGULTXHV�� QRQ� pODUJLHV� j� OHXU� VRPPHW��VHSWpHV�SOXVLHXUV�IRLV��K\DOLQHV�HW�EDLJQDQW�GDQV�XQ�JpOLQ�MDXQkWUH�j�WUDQVSDUHQW�([FLSXOXP FRPSRVp� GH� JURVVHV� FHOOXOHV� SRO\JRQDOHV� IRUPDQW� XQH� �WH[WXUD�DQJXODULV��
eFRORJLH�HW�ORFDOLVDWLRQ�GH�OD�UpFROWH �3DUF�GH� OD�)RQGDWLRQ�&XOWXUHOOH�6ROYD\�� DX�&KkWHDX�GH�/D�+XOSH� OH� ORQJ�GH�O
pWDQJ�VLWXp�j�JDXFKH�GH�O
DOOpH�SULQFLSDOH�PHQDQW�DX�&KkWHDX��&RRUGRQQpHV�,)%/���(���������6XU�FURWWHV�GH�FDQDUG�UpFROWpHV�OH����PDL������HW�PLVHV�HQ�LQFXEDWLRQ�HQ�ERvWH� GH� 3HWUL�� $VFRFDUSHV� REVHUYpV� OH� �� MXLQ� ������ +HUELHU� �� 0�� /HQQH� �LQ� $��)UDLWXUH�Q��������%5��

'pWHUPLQDWLRQ�GH�OD�UpFROWH/HV� DSRWKpFLHV� FRSURSKLOHV�� PLQXVFXOHV�� VHVVLOHV� RX� EULqYHPHQW� VWLSLWpHV� HW�SURGXLVDQW�GHV�DVTXHV� VDLOODQWV��RSHUFXOpV�HW� WUqV� ODUJHV�VRQW� W\SLTXHV�GH� OD� IDPLOOH�



��

GHV�$VFRERODFHDH� �RUGUH�GHV�3H]L]DOHV���/HV�VSRUHV�TXL�SUHQQHQW�XQH�EHOOH�FRXOHXU�YLROHWWH�HW�QH�VH�VRXGHQW�SDV�OHV�XQHV�DX[�DXWUHV�j�PDWXULWp�SHUPHWWHQW�GH�UHFRQQDvWUH�OH�JHQUH�$VFREROXV�/HV�DVFRFDUSHV�G
DERUG�FORV�SXLV�VH�URPSDQW�SRXU�ODLVVHU�SDVVHU�OHV�DVTXHV��TXL�V
DOORQJHQW� WUqV� IRUWHPHQW� HW� EOHXLVVHQW� j� O
LRGH�� OHV� VSRUHV� HOOLSVRwGHV� j� SpULVSRUH�YHUUXTXHXVH�� QL� OLVVH� QL� ILQHPHQW� FUHYDVVpH�� DPqQHQW� j� XQ� SHWLW� JURXSH� G
HVSqFHV�VLWXp�GDQV�OD�VHFWLRQ�'DV\REROXV�2Q�\�WURXYH�OHV�HVSqFHV�VXLYDQWHV��� $VFREROXV� KDZDLLHQVLV %UXPP��� DYHF� GHV� DVFRVSRUHV� UHODWLYHPHQW� SHWLWHV�� GH���������[����������P�� $VFREROXV�DVLQLQXV &RRNH�	�0DVV���GRQW�O
DSRWKpFLH�D�XQH�PDUJH�pSDLVVH�HW�GH�JUDQGHV�DVFRVSRUHV�GH�������[��������P�� $VFREROXV�ELVWLVLL *DPXQGL�	�5DQDOOL��DYHF�GH�WUqV�JUDQGHV�DVFRVSRUHV�GH�������[��������P�� $VFREROXV� GHJOXSWXV %UXPP��� GpFULW� SDU� -�� YDQ� %UXPPHOHQ�� GDQV� VD�PRQRJUDSKLH�GHV�JHQUHV�$VFREROXV HW�6DFFREROXV ��������/
pW\PRORJLH�GX�QRP�YLHQW� GX� ODWLQ� �GHJOXSWXV�� �SDUWLFLSH� SDVVp� GX� YHUEH� �GHJOXEHUH���� TXL� VLJQLILH��SHOp��� �pFRUFp��� SDU� DOOXVLRQ� j� O
DVSHFW� GH� OD� SpULVSRUH�� /H� WDEOHDX� FL�GHVVRXV�SUpVHQWH�OHV�GLPHQVLRQV�GHV�VSRUHV�UHOHYpHV�GDQV�OD�OLWWpUDWXUH��
$XWHXUV 'LPHQVLRQV�GHV�VSRUHV���P�YDQ�%UXPPHOHQ������� ����������������������[������+DQVHQ�	�.QXGVHQ������� ��������[������5LFKDUGVRQ�	�:DWOLQJ������� ������[������(OOLV�	�(OOLV������� ������[������&DLOOHW�	�0R\QH������� ������[������3URNKRURY�	�5DLWYLLU������� ����������[�����

� $VFREROXV�VWLFWRLGHXV 6SHJ���TXL�HVW�O
HVSqFH�OD�SOXV�SURFKH�GH�$��GHJOXSWXV��DYHF�GHV�DVFRVSRUHV�GH�������[����������P�
9RLFL�XQ�WDEOHDX�UHSUHQDQW�OHV�SULQFLSDX[�FDUDFWqUHV�GLVWLQFWLIV�HQWUH�OHV�GHX[�HVSqFHV��G
DSUqV�YDQ�%UXPPHOHQ��������



��

$VFREROXV�GHJOXSWXV $VFREROXV�VWLFWRLGHXV3pULVSRUHV &DORWWH�RX�IRUWHV�YHUUXHV�GLVSRVpHVLUUpJXOLqUHPHQW $VVH]�IRUWHV�YHUUXHV�DUURQGLHV��LVROpHV�HW�GLVSRVpHV�UpJXOLqUHPHQW6SRUHV ���������������������[��������P �����������������������[������������������P$VTXHV ��������[��������P ��������[��������P
6LJQDORQV� TXH�� SRXU� O
REVHUYDWLRQ� GHV� DVTXHV� HW� GHV� VSRUHV� YLYDQWHV�� YDQ�%UXPPHOHQ��������FRQVHLOOH�G
XWLOLVHU�GH�WUqV�IDLEOHV�TXDQWLWpV�GH�URXJH�QHXWUH�HW�GH�EOHX�GH�FUpV\O�EULOODQW��GLVVRXWHV�GDQV�XQH�VROXWLRQ�LVRWRQLTXH�GH�JOXFRVH��,O�DMRXWH�TXH� OD� FRORUDWLRQ� HVW� SOXV� DLVpH� ORUVTXH� OD� VROXWLRQ� D� pWp� UHQGXH� WUqV� IDLEOHPHQW�DOFDOLQH�DYHF�GX�1D2+�

'LVFXVVLRQ(Q�UDLVRQ�GH�OD�WDLOOH�GHV�VSRUHV�HW�GH�OD�IRUPH�FDUDFWpULVWLTXH�GH�OD�SpULVSRUH��ILJ����HW�����OD�UpFROWH�GH�/D�+XOSH�QH�SHXW�JXqUH�FRUUHVSRQGUH�TX
j�$��GHJOXSWXV��8Q�SHX�G
KpVLWDWLRQ�HVW�FHSHQGDQW�SRVVLEOH�YLV�j�YLV�GH�$��VWLFWRLGHXV��G
DXWDQW�TXH�0��/��D�REVHUYp�GHV�DVFRFDUSHV�DYHF�GHV�VSRUHV�ELHQ�W\SLTXHV�GH�FH�GHUQLHU��ILJ����HW����HQ�FRPSDJQLH�GH�$��GHJOXSWXV��VXU�GX�PDWpULHO�GH�PrPH�SURYHQDQFH��FURWWHV�GH�FDQDUG��/D�+XOSH���(Q�HIIHW��VL�EHDXFRXS�GH�UpFROWHV�SHXYHQW�rWUH�DWWULEXpHV�VDQV�DXFXQ�GRXWH�j� O
XQH� RX� j� O
DXWUH� GH� FHV� GHX[� HVSqFHV�� FHUWDLQV� VSpFLPHQV� VRQW� GH� FODVVHPHQW�GLIILFLOH� SDUFH� TX
LOV� SUpVHQWHQW� GHV� FDUDFWqUHV� LQWHUPpGLDLUHV� �� PHQVXUDWLRQV� GHV�VSRUHV� SRXVVDQW� YHUV�$�� GHJOXSWXV DORUV� TXH� O
RUQHPHQWDWLRQ� VHUDLW� SOXW{W� GX� W\SH�VWLFWRLGHXV HW� YLFH� YHUVD� �YRLU� SDU� H[HPSOH� OHV� GHVVLQV� GH� VSRUHV� SUpVHQWpV� SDU�3DXOVHQ�	�'LVVLQJ������HW�SDU�+DQVHQ�	�.QXGVHQ�������6H�SRVH�DORUV�OD�TXHVWLRQ�GH VDYRLU�VL�$VFREROXV�GHJOXSWXV QH�GHYUDLW�SDV�rWUH�UDWWDFKp� j�$�� VWLFWRLGHXV�� DX� UDQJ� GH� YDULpWp�� &HV� GRXWHV� RQW� pWp� H[SRVpV� j� -�� YDQ�%UXPPHOHQ��'DQV�VD�UpSRQVH�� LO� LQGLTXH�TX
LO�D�� MXVTX
j�SUpVHQW��pWXGLp�SOXV�GH�GL[�pFKDQWLOORQV�G
$VFREROXV�GHJOXSWXV�SURYHQDQW�GH�UpFROWHV�GHV�3D\V�%DV��GH�%HOJLTXH��)UDQFH��3RORJQH��1RUYqJH�HW�$QJOHWHUUH��DYHF�OHV�FDUDFWqUHV�GLVWLQFWLIV�WUqV�FRQVWDQWV��F
HVW�j�GLUH� GHV� VSRUHV� HW� GHV� DVTXHV� SOXV� ORQJV� TXH� FKH]� $�� VWLFWRLGHXV�� XQH�LQWHUUXSWLRQ�GH� OD�SLJPHQWDWLRQ�GHV�VSRUHV�HW�XQ�VDF�SpULVSRUDO�FRQFHQWUp�GDQV�XQH�]RQH� OLPLWpH�� VRXYHQW� VXEpTXDWRULDOH�� ,O� DMRXWH� TXH�� FRPPH� HQ� JpQpUDO� OD�FRQQDLVVDQFH� GH� OD� YDULDELOLWp� GHV� FDUDFWqUHV� FKH]� FHV� DVFRP\FqWHV� HVW� SDXYUH�FRPSDUpH�DX[�SODQWHV�VXSpULHXUHV�RX�DX[�DQLPDX[��OHV�P\FRORJXHV�VRQW�VRXYHQW�GpMj�VDWLVIDLWV�GH�SRXYRLU�ELHQ�GpILQLU�OHV�HVSqFHV�GDQV�FH�JURXSH�HW�TXH��GDQV�O
pWDW�DFWXHO�GHV� FKRVHV�� LOV� Q
RQW� SDV� O
KDELWXGH� QL� O
XUJHQFH� GH� GLVWLQJXHU� GHV� WD[RQV�LQIUDVSpFLILTXHV�
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/¶REVHUYDWLRQ�VXLYDQWH�Q¶HVW�VDQV�GRXWH�SDV�VDQV�LQWpUrW�GDQV�FHWWH�GLVFXVVLRQ��6XU� XQH�ERQQH�YLQJWDLQH� G¶DVFRFDUSHV� GH�$�� VWLFWRLGHXV�H[DPLQpV��0�/��Q¶HQ�D�YX�TX¶XQ�VHXO�R�� OHV� VSRUHV�pWDLHQW�GH� W\SH�© LQWHUPpGLDLUH ª��FRPPH�VXU� OH�GHVVLQ�GH�3DXOVHQ�	�'LVVLQJ ���������JUDQGHV�GLPHQVLRQV�����[�����P���DYHF�XQH�UpSDUWLWLRQ�GHV�SLJPHQWV�GH�OD�SpULVSRUH�HQ�GHX[�JUDQGV�IUDJPHQWV�FRLIIDQW�OHV�H[WUpPLWpV�GH�OD�VSRUH��ILJ����HW�����/D�SpULVSRUH�Q¶pWDLW�FHSHQGDQW�SDV�DEVHQWH�GDQV�OD�SDUWLH�PpGLDQH��HOOH�\�pWDLW�VHXOHPHQW�TXDVL�WUDQVSDUHQWH��/HV�SHWLWHV�YHUUXHV�pWDLHQW�ELHQ�UpSDUWLHV�VXU�WRXWH� OD� VSRUH��/HV� GLPHQVLRQV� GHV� DVTXHV� HW� OD� UpSDUWLWLRQ� GX�PXFXV� DXWRXU� GH� OD�VSRUH� pWDLHQW� FRQIRUPHV� j� OD� GHVFULSWLRQ� GH� YDQ� %UXPPHOHQ� �������� 8Q� GpWDLO�LQWpUHVVDQW� HVW� TXH� O¶pSDLVVHXU� GH� OD� SpULVSRUH� VHPEOH� Q¶rWUH� TXH� G¶�� �P� FKH]�$��VWLFWRLGHXV��WDQGLV�TX¶HOOH�DWWHLQW���j������P�FKH]�$��GHJOXSWXV�
+DELWDW�HW�UpFROWHV�HQ�(XURSH

+DELWDW��/D�OLWWpUDWXUH�PHQWLRQQH�GHV�UpFROWHV�G
$VFREROXV�GHJOXSWXV VXU�GHV�ODLVVpHV�GH�UHQDUG�� GHV�PRTXHWWHV� GH� FKHYUHXLO�� GHV� FURWWHV� GH�PRXWRQ� HW� GH� ODSLQ��GHV� ILHQWHV�G
RLH�HW�GH�SRXOH��DLQVL�TXH�VXU�GX�FURWWLQ�GH�FKHYDO�%RXGLHU���������%XOOHU�������������HW�,QJROG��������H[SOLTXHQW�TXH�OHV�SHWLWHV�PDVVHV�PXFLODJLQHXVHV�HQWRXUDQW�OHV�VSRUHV�VHUYHQW�j�IL[HU�FHOOHV�FL�DX[�YpJpWDX[�VXU�OHVTXHOV� HOOHV� WRPEHQW� DSUqV� DYRLU� pWp� pMHFWpHV� GHV� DVTXHV�� FH� TXL� DXJPHQWH� OD�SUREDELOLWp�TX
HOOHV�VRLHQW�DYDOpHV�SDU�XQ�KHUELYRUH�
5pFROWHV�EHOJHV��/H�-DUGLQ�ERWDQLTXH�QDWLRQDO�GH�%HOJLTXH��0HLVH��DYDLW�HQ�KHUELHU�XQ�VSpFLPHQ�UHSULV� VRXV� $�� GHJOXSWXV�� ,O� V¶DJLW� G¶XQH� UpFROWH� IDLWH� SDU� +�� 5X\VVHYHOGW�� j�:HOOHPHHUVHQ�� © RS� PHVW� YRJHO� RS� EHWRQSDDO ª� >VXU� ILHQWH� G
RLVHDX� VXU� SLTXHW� HQEpWRQ@�� 7RXWHIRLV�� O
pWXGH� GH� O¶H[VLFFDWXP�QRXV� D� SHUPLV� G¶REVHUYHU� GHV� VSRUHV� GH�������[����������P��UpJXOLqUHPHQW�FRXYHUWHV�GH�YHUUXHV�LVROpHV��FH�TXL�FRUUHVSRQG�GRQF�j�$��VWLFWRLGHXV�3DU� FRQWUH�� -�� YDQ� %UXPPHOHQ� �LQ� OLWW��� QRXV� D� VLJQDOp� DYRLU� WURXYp� XQ�FDUSRSKRUH�G
$��GHJOXSWXV HQ�pWXGLDQW�XQ�VSpFLPHQ�GH�3VHXGRPEURSKLOD VXU�FURWWHV�GH�ODSLQ��UpFROWp�j�(NHUHQ�HQ�PDUV������SDU�0U��$��9HUYOLHW�'H� SOXV�� OD� EDVH� GH� GRQQpHV� )81%(/� �.$0.�� FRQWLHQW� XQH� GRQQpH� GX����,,�������j�:HOOH��,)%/�(�������1RXV�Q¶DYRQV�SDV�YX�FHWWH�UpFROWH�
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6RXV� UpVHUYH� GH� SOXV� DPSOHV� UHOHYpV�� OD� UpFROWH� TXH� QRXV�GpFULYRQV�GDQV� FHW�DUWLFOH�HW�TXL�FRUUHVSRQG�SDUIDLWHPHQW�j�OD�GLDJQRVH�GH�YDQ�%UXPPHOHQ��VHPEOH�GRQF�rWUH�OD�WURLVLqPH�UpFROWH�GH�O
HVSqFH�HQ�%HOJLTXH�
'LVWULEXWLRQ�HQ�(XURSH��$VFREROXV�GHJOXSWXV HVW�XQH�HVSqFH�UDUHPHQW�REVHUYpH��/H�WDEOHDX�FL�GHVVRXV�UDVVHPEOH� OHV� ORFDOLWpV� HXURSpHQQHV�TXH�QRXV� DYRQV� WURXYpHV�GDQV� OD�OLWWpUDWXUH�RX�TX¶RQ�QRXV�D�VLJQDOpHV�3D\V 5pFROWHXU 'DWH /RFDOLVDWLRQ5R\DXPH�8QL +DUSHU ���� &OXPEHU�3DUN��:RUNVRS��1RWWLQJKDPVKLUH�0��-��5LFKDUVRQ ���� %LQVFDUWK��2UNQH\��6FRWODQG����� 3RUWPRDN��6FRWODQG�3D\V�%DV YDQ�%UXPPHOHQ ���� (OVSHHW��*HOGHUODQG�)UDQFH " ���� /HYLHU��'RXEV�����*'�/X[HPERXUJ -��'H�6ORRYHU ���� 'LIIHUGDQJH��7LOOHELHUJ%HOJLTXH $��9HUYOLHW ���� (NHUHQ��$QYHUV�" ���� :HOOH��)ODQGUH�RULHQWDOH�0��/HQQH ���� /D�+XOSH��%UDEDQW�ZDOORQ�(VWRQLH /��3LKNLN ���� 0RWVNXOD��3ROYD�GLVWULFW����� 3ROYD3RORJQH 6FKURHWHU ���� /HKPGDPP�QHDU�%UHVODX�� �:URFáDZ�1RUYqJH " " &LWp�SDU�+DQVHQ�	�.QXGVHQ�������,VODQGH " " &LWp�SDU�+DQVHQ�	�.QXGVHQ�������

$� OD� OHFWXUH�GH� FH� WDEOHDX��RQ�SHXW�FRQVWDWHU�TX
$��GHJOXSWXV HVW� DEVHQW�GDQV�ELHQ�GHV�SD\V�HW�QRWDPPHQW�GDQV�OHV�SD\V�GH�OD�0pGLWHUUDQpH��SRXUWDQW�ELHQ�pWXGLpV�TXDQW� DX[� DVFRP\FqWHV� FRSURSKLOHV�� 3RXU� H[SOLTXHU� FH� SKpQRPqQH�� XQH�K\SRWKqVH�SRXUUDLW�rWUH�DYDQFpH��/D�GLVSHUVLRQ�j�JUDQGH�GLVWDQFH�GH�FHWWH�HVSqFH�VHUDLW�VXUWRXW�DVVXUpH� SDU� GHV� RLVHDX[� PLJUDWHXUV� �RLHV� HW� FDQDUGV��� 2U�� OHV� D[HV� PLJUDWRLUHV�HPSUXQWpV�SDU�FHX[�FL�VXLYHQW�SULQFLSDOHPHQW� OHV� ULYDJHV�GH� O
2FpDQ�$WODQWLTXH�RX�GHVFHQGHQW�DX�FRQWUDLUH�YHUV�OD�0HU�1RLUH��GH�VRUWH�TXH�OHXU�WUDFp�QH�WUDYHUVH�SDV�OHV�SD\V�PpGLWHUUDQpHQV�



��

5HPHUFLHPHQWV1RXV�UHPHUFLRQV� OH�'U�-��YDQ�%UXPPHOHQ��TXL�D�HX� OD�JHQWLOOHVVH�GH�UHOLUH� OH�SURMHW� GH� FHW� DUWLFOH� HW� G
\� DSSRUWHU� VHV� SUpFLHX[� FRQVHLOV�� 1RXV� UHPHUFLRQV�DXVVL�'DQLHO�*K\VHOLQFN�SRXU�VHV�HQFRXUDJHPHQWV�HW�VD�GLVSRQLELOLWp��-DFTXHV�'H�6ORRYHU�SRXU� VHV� UHFKHUFKHV� HW� VHV� REVHUYDWLRQV�� *DEULHOH� &DFLDOOL� SRXU� VHV� SUpFLHXVHV�UpIpUHQFHV�ELEOLRJUDSKLTXHV��(PLOH�9DQGHYHQ�SRXU�OD�WUDQVPLVVLRQ�G¶XQ�H[WUDLW�GH�OD�EDQTXH� GH� GRQQpHV� )81%(/� �.$0.��� 0�-�� 5LFKDUGVRQ� SRXU� VHV� LQIRUPDWLRQV�TXDQW� j� OD� GLVWULEXWLRQ� GH� O
HVSqFH� DX� 5R\DXPH�8QL�� 5pJLV� &RXUWHFXLVVH� SRXU� OD�FRPPXQLFDWLRQ� GH� OD� UpFROWH� IUDQoDLVH� DLQVL� TXH�0RQLTXH� HW� -RVp� 3UDGRV� HW� -RVp�&XHVWD� SRXU� OHXUV� UHFKHUFKHV� GH� OD� GLVWULEXWLRQ� GH� O
HVSqFH� HQ� (VSDJQH� HW� 5HQp�'RXJRXG�SRXU�VHV�UHFKHUFKHV�LGHQWLTXHV�FRQFHUQDQW�OD�6XLVVH�
%LEOLRJUDSKLH%28',(5�e� �������0pPRLUH� VXU� OHV�$VFREROpV��$QQOV�6FL�� QDW�� �%RW�� 9H�6pU����������������SO�������K�W�%8//(5�5� ������������5HVHDUFKHV�RQ�IXQJL��/RQGRQ����YROV�&$,//(7�0��	�02<1(�*� �������&RQWULEXWLRQ�j�O
pWXGH�GHV $VFREROHDH�GH�)UDQFKH�&RPWp��%XOO��6RF��+LVW��QDW��'RXEV ����������(//,6� 0�%� 	� (//,6� -�3� ������� 0LFURIXQJL� RQ� PLVFHOODQHRXV� VXEVWUDWHV�� &URRP�+HOP��/RQGRQ��6\GQH\��YLLL������S�+$16(1� /�� 	� .18'6(1� +� �HGV�� ������� 1RUGLF� 0DFURP\FHWHV�� YRO�� �� ±$VFRP\FHWHV��1RUGVYDPS��&RSHQKDJHQ������S�,1*2/'�&�7� �������%DOOLVWLFV�LQ�FHUWDLQ�$VFRP\FHWHV��1HZ�3K\WRO� �� �������������0$66((�*�(��	�6$/021�(�6� �������5HVHDUFKHV�RQ�FRSURSKLORXV�IXQJL��$QQ��%RW��������������SO��������3$8/6(1� 0�'�� 	� ',66,1*� +� ������� 7KH� JHQXV� $VFREROXV LQ� 'HQPDUN�� %RW��7LGVVNU� �� �������������352.+2529�9� ������� 7KH� UHFRUGV� RI� WKH�'LVFRP\FHWHV� RI� WKH� JHQHUD�$VFREROXVDQG�6DFFREROXV IURP�(VWRQLD��(HVWL�QVY��WHDG��DNDG��WRLPHW���ELRO� �� ������������(VWRQLH��������352.+2529�9��	�5$,79,,5�$� �������1HZ�RU�LQWHUHVWLQJ�VSHFLHV�RI�$VFREROXV DQG�6DFFREROXV LQ�WKH�8665��&U\SW��%RW� �������������352.+2529� 9� ������� .QRZQ� DQG� SRVVLEOH� $VFREROXV VSHFLHV� DW� 5XVVLD� DQG�QHLJKERXULQJ�FRXQWULHV��0LNRO��L�)LWRSDWRO� �� �����������
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5,&+$5'621� 0�-�� 	� :$7/,1*� 5� ������� .H\V� WR� IXQJL� RQ� GXQJ�� %ULWLVK�0\FRORJLFDO�6RFLHW\�����S�9$1� %5800(/(1� -� ������� $� ZRUOG�PRQRJUDSK� RI� WKH� JHQHUD� $VFREROXV DQG�6DFFREROXV �$VFRP\FHWHV��3H]L]DOHV���3HUVRRQLD��6XSSO� �������S�������SO��K�W�

)LJXUHV���HW����� $VFREROXV�GHJOXSWXV��VSRUHV�HQFRUH�FRQWHQXHV�GDQV�OHV�DVTXHV��FDSWXUHV�G
LPDJH�SDU�0�/���j�SDUWLU�GX�VSpFLPHQ�UpFROWp�j�/D�+XOSH��

)LJXUHV���HW����� $VFREROXV�VWLFWRLGHXV��VSRUHV�HQFRUH�FRQWHQXHV�GDQV�OHV�DVTXHV��FDSWXUHV�G
LPDJH�SDU�0�/���j�SDUWLU�G
�XQ�VSpFLPHQ�UpFROWp�j�/D�+XOSH��


