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QRWUH�VDQWp���
�
1RV� DQLPDX[� GH� FRPSDJQLH� QRXV� IRQW� GX� ELHQ��'H� OD� SOXV� WHQGUH� HQIDQFH� j
O·kJH�OH�SOXV�DYDQFp��LOV�DPpOLRUHQW�QRWUH�VDQWp�HW�QRWUH�TXDOLWp�GH�YLH�HW�DLGHQW
j�UpGXLUH�QRWUH�VWUHVV��&DUHVVHU�XQ�DQLPDO�D�XQ�HIIHW�DSDLVDQW��
6HORQ� $XGUH\� 'XOLHX[�� ©¬ ���� GHV� SURSULpWDLUHV� GH� FKDWV� SHQVHQW� TXH� OH
URQURQQHPHQW� GX� FKDW� SHXW� rWUH� SOXV� HIÀFDFH� TXH� FHUWDLQ�PpGLFDPHQWV� �«��
&HW� HIIHW� DSDLVDQW� V·H[SOLTXH� VFLHQWLÀTXHPHQW¬ �� OD� IUpTXHQFH� KHUW]LHQQH� GX
URQURQQHPHQW�DXUDLW�XQ�HIIHW�DSDLVDQW�¬ª�
8Q� DQLPDO� GH� FRPSDJQLH� HVW� XQ� YpULWDEOH� VRXWLHQ� SV\FKRORJLTXH�� ,O� HVW� XQ
FRPSDJQRQ� GH� YLH� j� TXL� O·RQ� VH� FRQÀH� HW� DYHF� TXL� QRXV� SDUWDJHRQV� WDQW� GH
PRPHQWV��,O�DLGH�j�OXWWHU�FRQWUH�OD�VROLWXGH�HW�O·HQQXL��3UHQGUH�VRLQ�GH�OXL��F·HVW
GRQF�SUHQGUH�VRLQ�GH�VRL��
$YRLU�XQ�FKLHQ�HQFRXUDJH�j� O·DFWLYLWp�SK\VLTXH�UpJXOLqUH�PDLV�SHUPHW�DXVVL�GH
FUpHU�GHV�OLHQV�DYHF�VHV�YRLVLQV��GH�IDLUH�GHV�UHQFRQWUHV��
¬

'H�SOXV�HQ�SOXV�FRQVFLHQW�GH�FHW� LPSDFW�SRVLWLI�VXU�QRWUH�VDQWp��FHOD�D�GRQQp
QDLVVDQFH�j�OD�]RRWKpUDSLH���
�
©¬ /D¬ ]RRWKpUDSLH¬ GpVLJQH� OHV� LQWHUYHQWLRQV� WKpUDSHXWLTXHV� HW� OHV� DFWLYLWpV
UpDOLVpHV� DYHF� O·DVVLVWDQFH� RX� VLPSOHPHQW� OD� SUpVHQFH� G·XQ� DQLPDO�� &HWWH
WKpUDSLH�V·DSSXLH�VXU�OH�OLHQ�pWURLW�TXL�VH�WLVVH�HQWUH�O·rWUH�KXPDLQ�HW�O·DQLPDO��2Q
SDUOH�pJDOHPHQW�GH�WKpUDSLH�IDFLOLWpH�SDU�O·DQLPDO�RX�GH�PpGLDWLRQ�DQLPDOH��(Q
UpDOLWp�� FHWWH� SUDWLTXH� QH� GDWH� SDV� G·DXMRXUG·KXL�� 'pMj� DX� ;,;qPH� VLqFOH�
GLYHUVHV�LQVWLWXWLRQV�GH�VDQWp�RQW�UHFRXUV�DX[�DQLPDX[��SDU�H[HPSOH�OH�FKLHQ��OH
FKDW�� OH� FKHYDO� RX� O·RLVHDX�� SRXU�DSDLVHU� OHV�PDODGHV�PHQWDX[�RX�HQFRUH� OHV
SHUVRQQHV� WUDXPDWLVpHV�� &HSHQGDQW�� FH� Q·HVW� TX·j� SDUWLU� GH� ����� TXH� OH
SV\FKLDWUH�%RULV�/HYLQVRQ�FUpH� UpHOOHPHQW� OD�]RRWKpUDSLH��&H�SV\FKLDWUH�QHZ�
\RUNDLV�DYDLW�HQ�HIIHW�FRXWXPH�GH�IDLUH�LQWHUYHQLU�GHV�FKLHQV�RX�GHV�FKDWV��VHORQ
OHV� SDWLHQWV�� ORUV� GH� VHV� VpDQFHV�� /D� ]RRWKpUDSLH� HVW� XQ� FRPSOpPHQW
WKpUDSHXWLTXH� TXL� FRQVLVWH� j� IDLUH� LQWHUYHQLU� XQ� DQLPDO� VpOHFWLRQQp� �VHORQ� OH
SDWLHQW�� HW� HQWUDvQp�� HQFDGUp� SDU� XQ� SURIHVVLRQQHO� VSpFLDOLVp�� GDQV� OH� EXW� GH
IDYRULVHU�OH�SRWHQWLHO�FRJQLWLI��SV\FKRORJLTXH��SK\VLTXH�RX�VRFLDO�GX�SDWLHQW�¬ª�
¬



6RXUFH���KWWSV���ZZZ�VDQWH�VXU�OH�QHW�FRP�VDQWH�TXRWLGLHQ�WKHUDSLHV�
]RRWKHUDSLH�

&·HVW� DLQVL� TXH� GH� SOXV� HQ� SOXV� G·pWDEOLVVHPHQWV� �SRXU� SHUVRQQHV� kJpHV� RX
KDQGLFDSpHV�� DFFXHLOOHQW� GH� SOXV� HQ� SOXV� G·DQLPDX[�� FKLHQV�� FKDWV�� SRXOHV�
FKqYUHV��SRQH\�FDU�LOV�RQW�WRXV�XQ�LPSDFW�SRVLWLI�VXU�QRWUH�PRUDO�HW�QRWUH�VDQWp��
�
(JDOHPHQW��GH�SOXV�HQ�SOXV�G·(KSDG�YRXV�DFFXHLOOHQW�DYHF�YRWUH�DQLPDO��VLQRQ
GHV�DVVRFLDWLRQV¬UHODLV�H[LVWHQW�WHOOH�TXH�7(573$��
�
9RXV�SRXYH]�UHWURXYHU�WRXWHV�OHV�LQIRUPDWLRQV�VXU�KWWS���ZZZ�VWRSDOLVROHPHQW�IU�
DUWLFOH�DVVRFLDWLRQ�WHUSWD�YLHLOOLU�DYHF�VRQ�DQLPDO�GH�FRPSDJQLH�HQ�HKSDG�F�
HVW�SRVVLEOH

¬�/D�SHWLWH�LQIR�HQ���
�
©¬ 6LPED¬ ª� HVW� OH� SUHPLHU� QRP� GHV� DQLPDX[� LGHQWLÀpV�� FKDWV� HW� FKLHQV
FRQIRQGXV�� $YHF� ������� FKDWV� HW� ������� FKLHQV�� FH� QRP� GHYDQFH� OHV� �����
FKDWV�QRPPpV�©�1DOD�ª�HW�OHV�������FKLHQV�QRPPpV�©�6WHOODª��
�
6WHOOD�HVW�OH�QRP�GH�OD�SHWLWH�FKLHQQH�GH�0DUFHO�$PRQW�HQ�SKRWR�FL�GHVVRXV��
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¬1RV�VWDUV�DLPHQW�OHV�DQLPDX[���
�
6RSKLH�'DUHO�HW�7KLHUU\�%HFFDUR�QRXV�SUpVHQWHQW�OHXUV�FRPSDJQRQV�j�SRLOV��

�¬¬(QVHPEOH��GpFRXYURQV�O
DFWXDOLWp�GX�PRPHQW¬����
�
/H���DR�W�HVW�OD�MRXUQpH�PRQGLDOH�GHV�FKDWV�HW�OH����DR�W�OD�MRXUQpH�PRQGLDOH
GHV�FKLHQV��&·HVW�SRXUTXRL�QRXV�DYRQV�ODQFp�FHW�pWp�OH�FRQFRXUV�GH�OD�SKRWR�GH
FKDW�HW�GH�FKLHQ�OD�SOXV�LQVROLWH��,O�\�D�HX�EHDXFRXS�GH�SDUWLFLSDQWV�HW�OHV�YRWHV
VRQW�VHUUpV���
�
3RXU� OD�SKRWR� OD�SOXV�GU{OH�GH�YRWUH�FKLHQ�� OH�FRQFRXUV�YLHQW�GH�FRPPHQFHU� �
/H¬ UpVXOWDW¬ VHUDV� OH� ��� DR�W�� 5HQGH]� YRXV� VXU� QRWUH� SDJH� )DFHERRN� SRXU
SDUWLFLSHU�¬�
�
�
9RLFL�TXHOTXHV�SKRWRV�UHoXHV�GX�SUHPLHU�FRQFRXUV�GHV�SKRWRV�GH�FKDWV��



/·HQJRXHPHQW�D�pWp�WHO��TXH�QRXV�UHSUHQGURQV�FHV�GHX[�PrPHV�FRQFRXUV�O·pWp
SURFKDLQ�� 9RXV� SRXYH]� DLQVL� GqV� j� SUpVHQW� SKRWRJUDSKLHU� YRWUH� DQLPDO� HW
VpOHFWLRQQHU�FHOOH�TXH�YRXV�SUpVHQWHUH]�DX�FRQFRXUV�
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