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&KHUV�OLFHQFLpV��FKHUV�DPLV�

/H�PRLV�GH�MXLQ�DXUD�pWp�O
RFFDVLRQ�SRXU�QRXV�GH�UHWURXYHU�QRWUH�GRMR�GH�OD�KDOOH�GHV�VSRUWV�DYHF�OH�
UHWRXU�GH�OD�SUDWLTXH�HQ�LQWpULHXU�HW�VXUWRXW�GX�MXGR��FRQWDFW��SRXU�OHV�PLQHXUV�j�SDUWLU�GX������������
OHV�PDMHXUV�D\DQW�GX�DWWHQGUH�MXVTX
DX����SRXU�WHVWHU�OHXU�NXPLNDWD��

1RXV�DYRQV�pWXGLp�WRXWHV�OHV�DOWHUQDWLYHV�SRXU�YRXV�SHUPHWWUH�GH�SRXYRLU�EpQpILFLHU�GX�PHLOOHXU���
VHUYLFH�PDLV�FRQWUDLUHPHQW�j�FH�TXH�MH�YRXV�DQQRQoDLV�OH�PRLV�GHUQLHU��QRXV�GHYRQV�UHQRQFHU�j�ODLVVHU�
OH�FOXE�RXYHUW�SHQGDQW�OD�SpULRGH�HVWLYDOH��/D�PDLULH�QH�QRXV�D�SDV�DXWRULVp�O
DFFqV�j�OD�VDOOH��G
DXWUHV
DFWLYLWpV�GHYDQW�V
\�GpURXOHU��1RXV�VRPPHV�XQ�SHX�GpoXV�PDLV�QRXV�FRPSUHQRQV�DXVVL��TXH�WRXW�OH�
PRQGH�GRLW�SRXYRLU�V
H[SULPHU�HW�V
pSDQRXLU�GDQV�VD�SUDWLTXH��/HV�VHUYLFHV�GH�OD�PDLULH�QRXV�DXURQW�
TXRL�TX
LO�DUULYH�UHQGX�G
LPPHQVHV�VHUYLFHV�SHQGDQW�WRXWHV�FHWWH�SpULRGH�FRPSOLTXpH��

/HV�FRXUV�V·DUUrWHURQW�GRQF�OH����MXLOOHW�SRXU�UHSUHQGUH�OH����DRXW��QRXV�YRXV�DWWHQGRQV�QRPEUHX[�j�
OD�UHQWUpH��

(QWUH�WHPSV�QRXV�JDUGHURQV�OH�OLHQ�HQ�FRQWLQXDQW�GH�GLIIXVHU�QRWUH�QHZVOHWWHU�GDQV�ODTXHOOH�YRXV�
SRXUUH]�UHWURXYHU�OHV�LQIRUPDWLRQV�VXU�OHV�-2�GH�72.<2��PDLV�DXVVL�OHV�UHQVHLJQHPHQWV�XWLOHV�SRXU�
OD�UHQWUpH��1
KpVLWH]�SDV�j�QRXV�HQYR\HU�YRV�SKRWRV�GH�YDFDQFHV���

/D�ILQ�GH�VDLVRQ�HVW�WRXMRXUV�O
RFFDVLRQ�GH�SDVVHU�DX�JUDGH�VXSpULHXU�HW�MH�IpOLFLWH�WRXV�OHV�MHXQHV�
MXGRNDV�TXL�RQW�SX�\�SDUYHQLU��SRXU�OHV�DXWUHV��FH�Q
HVW�TXH�SDUWLH�UHPLVH�SXLVTXH�GHV�SDVVDJHV�GH�
JUDGH�VHURQW�RUJDQLVpV�DYDQW�OD�ILQ�GH�O
DQQpH�������

$X�UHJLVWUH�GX�VSRUW�GH�KDXW�QLYHDX��QRV�pTXLSH�GH�)UDQFH�VRQW�UHYHQXHV�GHV�&KDPSLRQQDWV�GX�0RQGH�
GH�%XGDSHVW�DYHF�XQ�ELHQ�PDLJUH�EXWLQ�PDLV�JDJHRQV�TXH�OHV�-2�VHURQW�O
RFFDVLRQ�GH�VH�UHIDLUH��WDQW�
OD�SUpSDUDWLRQ�D�pWp�GH�TXDOLWp��

-H�Q
DL�SOXV�TX
j�YRXV�VRXKDLWHU�GH�ERQQHV�YDFDQFHV�HW�M
HVSqUH�YRXV�UHYRLU�UDSLGHPHQW�VXU�OH�WDWDPL�
SRXU��HQILQ��XQ�SHWLW�UDQGRUL��
(Q�DWWHQGDQW�SUHQH]�WRXMRXUV�VRLQ�GH�YRXV�VR\H]�SUXGHQWV�HW�DPXVH]�YRXV���

$�WUqV�ELHQW{W�
(QWUDLGH�HW�SURVSpULWp�PXWXHOOH
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5HWRXU�HQ�SKRWRV�VXU�OD�UHSULVH�HQ�LQWpULHXU�SRXU�OHV�DGXOWHV�

(QILQ�
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3DVVDJHV�GH�FHLQWXUHV��IpOLFLWDWLRQV�j�WRXWHV�HW�j�WRXV��
3DU�FRXOHXU�GH�FHLQWXUH���YRLFL�OHV�ODXUpDWHV�HW�ODXUpDWV��

$PMDG

7RP���-XOHV���0DULXV���$QGUHL���-RU\V

$QJHOR���+XJR���$FKLOOH���0D[LPH���
)DKHG���/XFDV��*����/XFDV�0���1RODQ���
1Rp

0DULDQQH���6DPXHO���<DQQ���(OLRW���
0DWHLV���$XJXVWLQ���(OLDV���0DUF���
*XLOKHP�
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'X����DX����-XLQ�GHUQLHU��VH�VRQW�GpURXOpV��j�%XGDSHVW�OHV�FKDPSLRQQDWV�GX�PRQGH��

$YHF�VHXOHPHQW�GHX[�PpGDLOOHV�HQ�LQGLYLGXHO��O
RU�GH�&ODULVVH�$JEHJQHQRX������NJ��HW�O
DUJHQW�GH�
0DGHOHLQH�0DORQJD������NJ���O
pTXLSH�GH�)UDQFH�GH�MXGR�UHSDUW�GHV�0RQGLDX[�GH�%XGDSHVW�DYHF�XQ�
ELODQ�LQFRQWHVWDEOHPHQW�GpFHYDQW��0DLV�j�VL[�VHPDLQHV�GHV�-HX[�RO\PSLTXHV��OH�FRQWH[WH�pWDLW�WUqV�
SDUWLFXOLHU�HW�OH�UHERQG�HVW�DWWHQGX�j�7RN\R��

/
eTXLSH�GH� )UDQFH� FRQFOXW� VHV� FKDPSLRQQDWV� GX� PRQGH� DYHF�XQH� PpGDLOOH� G
DUJHQW� GpFURFKpH� j����
O
RFFDVLRQ�GH�OD�FRPSpWLWLRQ�SDU�pTXLSHV�PL[WHV��
$SUqV�XQH�SUHPLqUH�UHQFRQWUH�IDFH�DX[�3D\V�%DV��TX
HOOH�EDW������QRWUH�eTXLSH�GH�)UDQFH�HVW�RSSRVpH�
DX[�*pRUJLHQV��/H�PDWFK�HVW�VHUUp�������j�O
LVVXH�GHV���FRPEDWV��/D�FDWpJRULH�GHV����NJ�HVW�DORUV���
WLUpH�DX�VRUW�HW�F
HVW�)UDQFLV�'$0,(5�GX�KDXW�GH�VHV����DQV��TXL�V
LPSRVH�VXU�OH�FKDPSLRQ�GX�PRQGH�
�����$YWDQGLOL�7&+5,.,6+9,/,�HW�SURSXOVH�QRV�7ULFRORUHV�HQ�GHPL�ILQDOH��/
2X]EpNLVWDQ�V
LQFOLQH�
HQVXLWH�����IDFH�j�QRV�)UDQoDLV�TXL�UHWURXYHQW�SRXU�OD��H�DQQpH�FRQVpFXWLYH�OH�-DSRQ�HQ�ILQDOH��������
0DOKHXUHXVHPHQW��O
KLVWRLUH�VH�UpSqWH�HW�QRWUH�eTXLSH�GH�)UDQFH�WHUPLQH�FRPPH�ORUV�GHV�GHX[�SUp�
FpGHQWHV�pGLWLRQV�DYHF�OD�PpGDLOOH�G
DUJHQW�DXWRXU�GX�FRX�
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&H�PRLV�FL��MH�YDLV�j�OD�UHQFRQWUH�GH�0DKp��

��%RQMRXU�0DKp��WX�QRXV�HQ�GLW�XQ�SHX�SOXV�VXU�WRL�HW�WD�IDPLOOH�����

���2XL�ERQMRXU��M·DL���DQV�HW�M·KDELWH�j�6DLQW�<RUUH��

���M·DL�XQ�SHWLW�IUqUH�GH��DQV��1RDK��0RQ�SDSD�V·DSSHOOH�/RLF�HW�PD�PDPDQ�$PpOLH��$�OD�PDLVRQ���QRXV�
DYRQV�DXVVL�XQ�FKLHQ��.HQ]R��

��(W�O·pFROH�"�

���-H�VXLV�HQ�&(��j�O·pFROH�GH�6DLQW�<RUUH�

��4XHO�VSRUW�IDLVDLV�WX�DYDQW�OH�MXGR�"�

���$XFXQ���OH�MXGR�HVW�PRQ�SUHPLHU�VSRUW��

��3RXUTXRL�DYRLU�FKRLVL�OH�-XGR�FHWWH�DQQpH"�

���3DUFH�TXH�M·DLPH�OHV�VSRUWV�GH�FRPEDWV�

��(W�oD�WH�SODvW�"�

���2XL�EHDXFRXS��M·DLPH�WURS�TXDQG�RQ�IDLW�GHV�5DQGRULV��

��7X�DV�XQH�WHFKQLTXH�SUpIpUpH�"�

���2XL�SOXVLHXUV���2�*RVKL�HW�2�8FKL�*DUL��

��0HUFL�0DKp��WX�YRXODLV�DMRXWHU�TXHOTXH�FKRVH"�

���2XL�MH�YRXODLV�GLUH�TXH�PRQ�DUULqUH�JUDQG�SqUH�DYDLW�pWp�FHLQWXUH�GH�MXGR��-·pWDLV�DXVVL�WUqV����
FRQWHQW�G·DYRLU�FKDQJp�GH�FHLQWXUH�FH�PRLV²�FL�HW�TXH�SRXU�O·DQQpH�SURFKDLQH��MH�YDLV�WRXW�IDLUH�SRXU�
DYRLU�PD�FHLQWXUH�MDXQH��
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'HSXLV�VD�FUpDWLRQ��O
HQVHLJQHPHQW�GX�MXGR�HVW�DFFRPSDJQp�GH�O
LQFXOFDWLRQ�DX�����
MXGRND�GH�IRUWHV�YDOHXUV�PRUDOHV��&HUWDLQHV�YDOHXUV�GX�MXGR�VRQW�GRQF�GLUHFWHPHQW�

H[WUDLWHV�GX�EXVKLG{��FRGH�GHV�SULQFLSHV�PRUDX[�TXH�OHV�JXHUULHUV�MDSRQDLV�
�VDPRXUDwV��pWDLHQW�WHQXV�G
REVHUYHU��

/H�UHVSHFW�HW�OD�FRQILDQFH�TXH�O
RQ�DFFRUGH�j�
VRQ�DGYHUVDLUH�ORUV�G
XQ�FRPEDW�GH�MXGR�VRQW�
SULPRUGLDX[���

(Q�HIIHW��ORUVTX
XQ�MXGRND�IDLW�FKXWHU�VRQ�
DGYHUVDLUH��LO�GRLW�JDUGHU�OH�FRQWU{OH�GH�VD�
SULVH��HW�OD�SOXSDUW�GHV�SULVHV�QpFHVVLWHQW�GH�
UHWHQLU�VRQ�DGYHUVDLUH�SRXU�TX
LO�FKXWH�
©�FRUUHFWHPHQW�ª���GpIDXW��O
DGYHUVDLUH�
SRXUUDLW�rWUH�JUDYHPHQW�EOHVVp��/HV�FOpV�GH�
EUDV�SRXUUDLHQW�IDFLOHPHQW�GLVORTXHU�RX�����
GpERvWHU�OHV�DUWLFXODWLRQV�GH�VRQ�DGYHUVDLUH���

/HV�pWUDQJOHPHQWV��V
LOV�pWDLHQW�PDO�H[pFXWpV�
RX�PDO�PDvWULVpV��SRXUUDLHQW�HX[�DXVVL�rWUH�
WUqV�GDQJHUHX[���

0DLV�OH�UHVSHFW�HW�OD�FRQILDQFH�GX�MXGRND��
HQYHUV�XQ�DXWUH�MXGRND�ORUV�G
XQ�FRPEDW�VRQW�
DEVROXV��$X�MXGR��OHV�YDOHXUV�PRUDOHV�VRQW�
SOXV�LPSRUWDQWHV�TXH�OD�WHFKQLTXH�HOOH�PrPH��

/HV�QRPEUHX[�VDOXWV�H[pFXWpV�GXUDQW�OD�SUD�
WLTXH�VRQW�pJDOHPHQW�OD�PDUTXH�OD�SOXV�YLVLEOH�
GX�UHVSHFW�TXL�UpJLW�OH�MXGR��
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5pSRQVH�GX�UpEXV�SUpFqGHQW��������
2�6RWR�*DUL����������������������������������������
���2V�$XWR�*DU\��

,1',&(���'H�FRXOHXU�EODQFKH�HQ�SULQFLSH����

�5pSRQVH�GDQV�OH�SURFKDLQ�QXPpUR��

2�6RWR�*DUL��©�JUDQG�IDXFKDJH�H[WpULHXU�ª�HVW�XQH�WHFKQLTXH�GH�SURMHFWLRQ�GX�MXGR�FRQVLVWDQW�j�
GpVpTXLOLEUHU�O
DGYHUVDLUH�YHUV�O
DUULqUH�SXLV�j�OH�IDLUH�WRPEHU�HQ�OXL�IDXFKDQW�XQH�MDPEH��&
HVW�XQH�
WHFKQLTXH�WUqV�XWLOLVpH��HW�TXH�OHV�MXGRNDV�GRLYHQW�DSSUHQGUH�GqV�OH�GpEXW�GH�OHXU�IRUPDWLRQ���

�� 2���*UDQG�
�� 6RWR���([WpULHXU�
�� *DUL )DXFKDJH�

2�6RWR�*DUL�



3URFKDLQ�QXPpUR�OH����$R�W�������

3DJH�G·DFFXHLO�IDFHERRN������������
KWWSV���ZZZ�IDFHERRN�FRP�(-.�����

$GUHVVH�LQWHUQHW��HMNVDLQW\RUUH#JPDLO�FRP

(FROH�GH�-XGR�.RGRNDQ�GH�6DLQW�<RUUH�DIILOLpH�j�OD�))-'$�VRXV�OH�Q��������������

KWWSV���HMN�VDLQW�\RUUH�IIMXGR�FRP

&RPSWH�:KDWV$SS���/D�7HDP�(-.

5pGDFWHXU�HQ�FKHI��6WHSKDQH�*XHULDXG��

KWWSV���ZZZ�IIMXGR�FRP�

KWWSV���ZZZ�DXUDMXGR�FRP�

(VSDFHV�GpGLpV�VSpFLDOHPHQW�SRXU�OH�©�MXGR�D�OD�PDLVRQ�ª�VXU�OHV�VLWHV�LQWHUQHW�GH�
OD�)pGpUDWLRQ�)UDQoDLVH�HW�GH�OD�OLJXH�$85$�GH�-XGR���

&OLTXHU�
VXU�

3XLV�VXU�
XQ�GHV�
WKqPHV�
SURSRVpV

&OLTXHU�VXU�����

��/D�OLJXH�

��'RFXPHQWV�HW�OLHQV�XWLOHV�

��$XWUHV�OLHQV�

3XLV�VXU���©�6SRUW�FKH]�VRL�ª�SRXU�\�UHWURXYHU�SOXVLHXUV�
GRFXPHQWV�GLYHUV�HW�YDULpV��

1RXYHDXWp��OH�VLWH�LQWHUQHW�GX�FOXE


