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.DGHU�$WWLD�FRQVHUYH�OD�WrWH�GX�FODVVHPHQW�GHV�������DUWLVWHV�OHV�SOXV
H[SRVpV��HW�GDQV�GHV�OLHX[�SOXV�UpIpUHQFpV�GHSXLV�OH�GpEXW�GH�OHXU�FDUULqUH�
VXLYL�GH�&KULVWLDQ�%ROWDQVNL�TXL�SUHQG�OD�GHX[LqPH�SODFH��4XHOTXHV�DUWLVWHV
SURJUHVVHQW�IRUWHPHQW�GDQV�OH�7RS�����SXEOLp�GDQV�FH�GRVVLHU�¬

)UDQFH��6WDELOLWp��F·HVW�FH�TXH�O·RQ�UHWLHQW�G·DERUG�GX�FODVVHPHQW�$UWLQGH[�)UDQFH������
-XVTX·DX���H�UDQJ��LO�Q·DFFXHLOOH�TX·XQH�VHXOH�QRXYHOOH�YHQXH��2OJD�.LVVHOHYD��+XLW
DUWLVWHV�VHXOHPHQW�LQWqJUHQW�OH�7RS������TXDWUH�VH�KLVVHQW�HQWUH�OD����H�HW�OD����H�SODFH�
/H�7RS����YDULH�SHX��.DGHU�$WWLD¬\�SRLQWH�j�OD�SUHPLqUH�SODFH�SRXU�OD�GHX[LqPH�DQQpH

.DGHU�$WWLD������
��3KRWR�0LOOHUDQG
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FRQVpFXWLYH��WDQGLV�TXH�/DXUH�3URXYRVW��DPEDVVDGULFH�GH�OD�)UDQFH�j�9HQLVH�HQ�������\
IDLW�VRQ�HQWUpH��7URLV�IHPPHV��GRQW�XQH�HQ�GXR��ÀJXUHQW�GpVRUPDLV�SDUPL�OHV����SUHPLHUV
GX�FODVVHPHQW��,QVWDOOp�j�%HUOLQ��$QUL�6DOD�HVW�PRLQV�SUpVHQW�GDQV�O·+H[DJRQH��R��VRQ
GHUQLHU�VROR�VKRZ��FKH]�&KDQWDO�&URXVHO��GDWH�GH������²�O·H[WUrPH�VRSKLVWLFDWLRQ�GH�VHV
GLVSRVLWLIV�YLGpR�LPPHUVLIV��TX·LO�FRQoRLW�VXU�PHVXUH�SRXU�FKDFXQ�GH�VHV�OLHX[�G·H[SRVLWLRQ�
OLPLWH�G·DXWDQW�VRQ�XELTXLWp��FH�TXL�H[SOLTXH�VRQ�UHFXO�G·XQH�SODFH��4XDQW�j�0RXQLU�)DWPL)DWPL
������VHV�LQVWDOODWLRQV�LQWHUURJHDQW�O·REVROHVFHQFH��SOXV�TXH�MDPDLV�G·DFWXDOLWp��VRQW
UpJXOLqUHPHQW�VpOHFWLRQQpHV�GDQV�OHV�H[SRVLWLRQV�FROOHFWLYHV�HW�OHV�ELHQQDOHV�²�WHOOH�TXH�OD
GHUQLqUH�7ULHQQDOH�GH�6HWRXFKL��-DSRQ��²��PDLV�HQ������LO�Q·D�EpQpÀFLp�G·DXFXQH
H[SRVLWLRQ�SHUVRQQHOOH�GDQV�XQH�LQVWLWXWLRQ�

&pOpEUp�SDU�OH�&HQWUH�3RPSLGRX�j�WUDYHUV�XQH�DPSOH�WUDYHUVpH�GH�VRQ�±XYUH�²�©¬)DLUH
VRQ�WHPSV¬ª�²��PDLV�DXVVL�SDU�OH�1DWLRQDO�$UW�&HQWHU�GH�7RN\R�HW�OH�1DWLRQDO�0XVHXP�RI
$UW�G·2VDND��&KULVWLDQ�%ROWDQVNL��SKRWR�HQ�SDJH�����UHPRQWH�GH�OD��H�j�OD��H�SODFH��'DQV
O·pODQ�GH�VD�GHUQLqUH�JUDQGH�H[SRVLWLRQ�DX�*URSLXV%DX�GH�%HUOLQ��HQ�������RQ�D�UHPDUTXp
GDYDQWDJH�OH�WUDYDLO�GH�3KLOLSSH�3DUUHQR�VXU�OHV�IRLUHV��)LDF��$UW�%DVHO���PDLV�DXVVL�GDQV
G·LPSRUWDQWHV�H[SRVLWLRQV�FROOHFWLYHV��GH�OD�)RQGDWLRQ�%H\HOHU�j�OD�3RLQWH�GH�OD�'RXDQH�j
9HQLVH�������/HV�ELHQQDOHV�FRQWULEXHQW�DXVVL�j�UHQIRUFHU�OD�QRWRULpWp�GHV�DUWLVWHV��&·HVW�OH
FDV�GH�/DXUH�3URXYRVW��j�OD�%LHQQDOH�GH�9HQLVH������������2OJD�.LVVHOHYD��SUpVHQWH�SRXU
VD�SDUW�VXU�OH�3DYLOORQ�XNUDLQLHQ�ORUV�GH�FHWWH���H�pGLWLRQ��RSqUH�XQH�UHPRQWpH
VLJQLÀFDWLYH��GH�OD���H�j�OD���H�SODFH��6RXWHQXH�HQWUH�DXWUHV�SDU�OH�)UDF�%UHWDJQH��HOOH�D
SULV�SDUW�j�SOXVLHXUV�H[SRVLWLRQV�GH�JURXSH�DX�&HQWUH�3RPSLGRX�

(Q�������DYHF�VHV�pWXGLDQWV�GH�OD�+DXWH�pFROH�G·DUW�HW�GH�GHVLJQ�GH�*HQqYH��+($'���/LOL
5H\QDXG�'HZDU�UpDOLVDLW�%H\RQG�WKH�/DQG�RI�0LQLPDO�3RVVHVVLRQVj�0DUID��7H[DV���ÀOP
FULWLTXH�VXU�OH�SKpQRPqQH�GH�FRQVpFUDWLRQ�TXH�FDXWLRQQHQW�OHV�LQVWLWXWLRQV�G·DUW��6DQV�
SRXU�DXWDQW��\�pFKDSSHU��/·DUWLVWH�SHUIRUPHXVH�Q·D�SDV�HX�G·H[SRVLWLRQ�PRQRJUDSKLTXH�HQ
������PDLV�VRQ�WUDYDLO�D�FHSHQGDQW�pWp�WUqV�YLVLEOH���VpOHFWLRQQpH�SDUPL�OHV�PHPEUHV
UHSUpVHQWDWLIV�GH�OD�VFqQH�IUDQoDLVH�²�©¬)XWXU��DQFLHQ��IXJLWLI¬ª�DX�3DODLV�GH�7RN\R�²��HOOH
FRPSWDLW�DX�PrPH�PRPHQW�SDUPL�OHV�DUWLVWHV�LVVXV�GH�OD�FROOHFWLRQ�/DID\HWWH�$QWLFLSDWLRQV
PRQWUpV�DX�0XVpH�G·DUW�PRGHUQH�GH�OD�9LOOH�GH�3DULV��©¬<RX¬ª���WDQGLV�TX·XQH�GH�VHV
VFXOSWXUHV�DFFXHLOODLW�O·pWp�GHUQLHU�OHV�YR\DJHXUV�DUULYDQW�HQ�JDUH�GH�0RQWSHOOLHU��ORUV�GH
O·pYpQHPHQW�©¬����DUWLVWHV�GDQV�OD�YLOOH¬ª��(OOH�ÀJXUH�j�SUpVHQW�GDQV�OH�7RS����������$UWLVWH
H[SORUDWHXU�QDYLJXDQW�HQWUH�O·DUW�HW�OD�VFLHQFH��-XOLDQ�&KDUULqUH��SDVVp�SDU�OH�VWXGLR
G·2ODIXU�(OLDVVRQ��D�LQWpJUp�OD�*DOHULH�6HDQ�.HOO\��1HZ�<RUN��HQ������²�DQQpH�GH�VD
SDUWLFLSDWLRQ�j�OD���H�%LHQQDOH�GH�9HQLVH�²�HW�V·LPSRVH�j�OD���H�SODFH��������VHXO
WUHQWHQDLUH�GX�7RS����DYHF�1HwO�%HORXID��TXL�VH�PDLQWLHQW�TXDQW�j�OXL�j�OD���H�SODFH�

1RXYHDX[�YHQXV�GDQV�OH�7RS����
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/HV�H[SRVLWLRQV�HQ�VROR�GDQV�GH�JUDQGHV�LQVWLWXWLRQV�FRQVWLWXHQW�G·LPSRUWDQWV
DFFpOpUDWHXUV�GH�FDUULqUH��$SUqV�VD�UpVLGHQFH�j�/HQV��GDQV�O·DQFLHQ�SUHVE\WqUH
UpDPpQDJp�SDU�3LQDXOW�&ROOHFWLRQ��+LFKDP�%HUUDGD�D�EpQpÀFLp�G·XQH�H[SRVLWLRQ�DX�PXVpH
HQ�YLV�j�YLV��OH�/RXYUH�/HQV��DLQVL�TX·j�OD�+D\ZDUG�*DOOHU\�GH�/RQGUHV��&HWWH�GRXEOH
DFWXDOLWp�VH�WUDGXLW�SDU�XQ�ERQG�GH����SODFHV��,O�HVW�OH�GHX[LqPH�DUWLVWH�FRQWHPSRUDLQ
DXTXHO�OH�/RXYUH�/HQV�D�FRQVDFUp�XQH�H[SRVLWLRQ�SHUVRQQHOOH��DSUqV�)UDQoRLVH�3pWURYLWFK
�SKRWR�FL�FRQWUH��HQ�������/D�SHLQWUH��GRQW�O·±XYUH�D�pWp�SUpVHQWpH�GDQV�OD�*DOHULH�GHV
HQIDQWV�DX�&HQWUH�3RPSLGRX�HQ�������SRXUVXLW�XQH�DVFHQVLRQ�SOXV�WDUGLYH��PDLV
LUUpVLVWLEOH���HOOH�RFFXSH�GpVRUPDLV�OD���H�SODFH�DYHF�XQ�JDLQ�GH����SODFHV��=LQHE�6HGLUD
ÀJXUH�GpVRUPDLV�GDQV�OH�7RS�����&·HVW�ORJLTXH���OH�-HX�GH�SDXPH�YLHQW�GH�OXL�FRQVDFUHU
XQH�©¬IDXVVH�UpWURVSHFWLYH¬ª�UHYHQDQW�VXU�TXLQ]H�DQV�GH�FUpDWLRQ��HW�O·RQ�VDLW�GHSXLV�ÀQ
MDQYLHU�TX·HOOH�UHSUpVHQWHUD�OD�)UDQFH�j�9HQLVH�HQ�������eULF�%DXGHODLUH��SUL[�0DUFHO�
'XFKDPS�������SURJUHVVH�GH����SODFHV�HW�VH�SRVLWLRQQH�SDUPL�OHV����SUHPLHUV�GX
FODVVHPHQW�²�HQ�������VRQ�WUDYDLO�D�pWp�PRQWUp�DX�&HQWUH�3RPSLGRX��DX�0XVpH�G·DUW
PRGHUQH�GH�OD�9LOOH�GH�3DULV��©¬<RX¬ª��HW�DX�&UDF��j�6qWH��/·DXWRPQH�GHUQLHU��LO�pWDLW�O·XQ
GHV�DXWHXUV�GHV����SURMHWV�UHWHQXV�SDU�OD�FRPPLVVLRQ�GH�OD�)RQGDWLRQ�GHV�DUWLVWHV
�GLVSRVLWLI�G·DLGH�SULYp�GRWp�G·XQH�HQYHORSSH�JOREDOH�GH���������½��FRPPH�/LOL�5H\QDXG
'HZDU�HW�)UDQoRLVH�3pWURYLWFK��PDLV�DXVVL�'DYLG�'RXDUG�����H��VRLW����SODFHV�JDJQpHV��
(Q�������OH�0XVpH�G·DUW�FRQWHPSRUDLQ�GH�/\RQ�FRQVDFUDLW�VD�SUHPLqUH�H[SRVLWLRQ
SHUVRQQHOOH�j�$QWRLQH�&DWDOD��GRQW�OHV�SDQQHDX[�HQ�VLOLFRQH�FRORUp��,W·V�2YHU�
DFFXHLOODLHQW��O·DQ�GHUQLHU��OHV�YLVLWHXUV�GX�3DYLOORQ�FHQWUDO�GH�OD�%LHQQDOH�GH�9HQLVH���LO�VH
FODVVH�SDUPL�OHV�����SUHPLHUV�������

3DUPL�OHV�WUHQWHQDLUHV�j�IDLUH�OHXU�HQWUpH�GDQV�OH�7RS������7DELWD�5p]DLUH����H�SODFH�
������HVW�OD�SOXV�MHXQH���HQ�������OH�'HQ�)ULH�&HQWHU�IRU�&RQWHPSRUDU\�$UW�GH
&RSHQKDJXH�O·D�PLVH�HQ�DYDQW��HW�HOOH�pWDLW�j�O·DIÀFKH�GH�OD�GHX[LqPH�pGLWLRQ�GH
&RVPRSROLV�DX�&HQWUH�3RPSLGRX��DLQVL�TXH�GH�O·H[SRVLWLRQ�©¬&RPSXWHU�*UUUOV¬ª�DX�08
G·(LQGKRYHQ�HW�j�OD�*DvWp�O\ULTXH�j�3DULV��2XWUH�+LFKDP�%HUUDGD��0DUJXHULWH�+XPHDX�HW
&OpPHQW�&RJLWRUH�LQWqJUHQW�pJDOHPHQW�OH�7RS������/D�SUHPLqUH��LQYLWpH�SDU�OH�3DODLV�GH
7RN\R�HQ������HW�SDU�OH�1HZ�0XVHXP�GH�1HZ�<RUN�HQ�������ÀJXUDLW�DX�JpQpULTXH�GH
O·H[SRVLWLRQ�GHV�±XYUHV�GH�OD�FROOHFWLRQ�/DID\HWWH�$QWLFLSDWLRQV��©¬<RX¬ª��DX�0XVpH�G·DUW
PRGHUQH�GH�3DULV��HW�D�H[SRVp�DX�&HQWUH�3RPSLGRX��SDUPL�OHV�QRPPpV������GX�SUL[
0DUFHO�'XFKDPS��&OpPHQW�&RJLWRUH��SKRWR�HQ�SDJH������ODXUpDW�SRXU�VD�SDUW�GH�O·pGLWLRQ
SUpFpGHQWH�GX�SUL[��V·HVW�YX�FRQÀHU�SDU�O·2SpUD�GH�3DULV�OD�PLVH�HQ�VFqQH�GHV�,QGHV
JDODQWHV�GH�-HDQ�3KLOLSSH�5DPHDX�²�SDUPL�OHV�GL[�PHLOOHXUHV�SURGXFWLRQV�O\ULTXHV�GH
O·DQQpH������VHORQ�OH�1HZ�<RUN�7LPHV�

&LWRQV�DXVVL�3LHUUH�%XUDJOLR��j�O·DIÀFKH�O·DQ�GHUQLHU�GX�0XVpH�G·DUW�PRGHUQH�HW
FRQWHPSRUDLQ�GH�6DLQW�eWLHQQH��HW�$ODLQ�6pFKDV��H[SRVp�GDQV�OD�VpOHFWLRQ�GH�©¬)XWXU�
DQFLHQ��IXJLWLI¬ª�DX�3DODLV�GH�7RN\R��GpVRUPDLV�SDUPL�OHV�����SUHPLHUV�
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4XHOTXHV�SURJUHVVLRQV�UHPDUTXDEOHV

/H�WUDYDLO�G·,GD�7XUVLF�	�:LOIULHG�0LOOH�HVW�FRQVLGpUp�FRPPH�O·XQ�GHV�SOXV�UHSUpVHQWDWLIV
GHV�pYROXWLRQV�GH�OD�SHLQWXUH�FRQWHPSRUDLQH��1RPPp�SRXU�OH�SUL[�0DUFHO�'XFKDPS������
OH�GXR�UHPRQWH�j�OD����H�SODFH��������/HV�QDUUDWLRQV�WKpkWUDOHV�GH�3DXOLQH�&XUQLHU�-DUGLQ
OXL�RQW�YDOX�G·rWUH�UpJXOLqUHPHQW�UHWHQXH�GDQV�GH�JUDQGHV�H[SRVLWLRQV�FROOHFWLYHV��$SUqV
FHOXL�GX�0,7�/LVW�9LVXDO�&HQWHU�j�&DPEULGJH���������OH�+DPEXUJHU�%DKQKRI�GH�%HUOLQ�OXL
FRQVDFUHUD�XQ�VROR�VKRZ�HQ�������&ODLUH�7DERXUHW��SKRWR�FL�FRQWUH���YXH�GDQV�SOXVLHXUV
PDQLIHVWDWLRQV��(OGRUDPD�j�/LOOH��/H�9R\DJH�j�1DQWHV«���IDLW�XQH�SHUFpH���������RQ
UHGpFRXYUH�O·H[�0HPSKLV�HW�WRXMRXUV�WUqV�DFWLYH�1DWKDOLH�'X�3DVTXLHU��������WDQGLV�TXH�OD
QRWRULpWp�GH�0DUFRV�$YLOD�)RUHUR��ODXUpDW�GX�SUL[�GH�OD�)RQGDWLRQ�5LFDUG��QH�FHVVH�GH
V·DIÀUPHU��4XDQW�j�)DELHQQH�9HUGLHU�����H��������VRQ�VXFFqV�FRPPHUFLDO�QH�VH�GpPHQW
SDV��UHQIRUFp�SDU�OD�YLVLELOLWp�TXH�OXL�D�RIIHUW�O·pWp�GHUQLHU�XQH�H[SRVLWLRQ�j�$L[�HQ�
3URYHQFH��DX�0XVpH�*UDQHW�

3DUPL�OHV�QRXYHDX[�HQWUDQWV�GX�7RS������XQ�YpWpUDQ��-HDQ�3LHUUH�5D\QDXG��HW�WURLV
IHPPHV���-XOLH�%pQD��/ROD�*RQ]jOHV�HW�7DWLDQD�/HFRPWH��/D�QRXYHOOH�JDUGH�²�-HDQ�0DULH
$SSULRX��5DSKDsO�'DOODSRUWD��0pODQLH�0DWUDQJD��5DSKDsO�%DURQWLQL�²�SHUFH�GDQV�OHV����
SUHPLHUV��3DV�GH�SULPH�DX�MHXQLVPH�FHSHQGDQW�GDQV�FH�SD\VDJH�R��OHV�PRLQV�GH����DQV
VRQW�UDUHV���LOV�VRQW�VHXOHPHQW�GHX[�j�ÀJXUHU�SDUPL�OHV�������SUHPLHUV���1LOV�$OL[�7DEHOLQJ
����H��HW�-HDQ�9LQFHQW�6LPRQHW�����H��

')9<�59-�4)6()28�()7�40%')7

)UDQFH��)DXWH�G·H[SRVLWLRQV�SHUVRQQHOOHV�HQ�������$GHO�$EGHVVHPHG�HW�/DXUHQW
*UDVVR�VRQW�HQ�UHWUDLW�²�ELHQ�TXH�*UDVVR�DLW�EpQpÀFLp�G·XQH�IRUWH�YLVLELOLWp�VXU
8QOLPLWHG�j�$UW�%DVHO��0LUFHD�&DQWRU��HQ�YHGHWWH�DX�0XVpH�G·DUW�GH�1DQWHV��PDLV
DXVVL�GDQV�OH�FDGUH�GH�O·DQQpH�)UDQFH�5RXPDQLH��DX�0XVpH�GH�OD�FKDVVH��VH
PDLQWLHQW�GH�MXVWHVVH�GDQV�OH�7RS�����/DWLID�(FKDNKFK��TXL�UHSUpVHQWHUD�OD�6XLVVH
j�9HQLVH��SHUG��HOOH�DXVVL��TXDWUH�SODFHV��­�OD�EDLVVH�pJDOHPHQW�GHV�DUWLVWHV
HQFRUH�SHX�pWDEOLV��$XUpOLHQ�)URPHQW��OH�IUDQFR�DQJODLV�$OH[DQGUH�6LQJK��RX
SRQFWXHOOHPHQW�PRLQV�H[SRVpV��/RULV�*UpDXG��%UXQR�3HLQDGR��%HUQDUG�3ORVVX�
3LHUUH�HW�*LOOHV��6WpSKDQH�&RXWXULHU��%DEHWWH�0DQJROWH��%HUGDJXHU�	�3pMXV��/LRQHO
(VWqYH��/DXUHQW�0RQWDURQ��0DULQH�+XJRQQLHU�HW�%ULFH�'HOOVSHUJHU��
¬
$QQH�&pFLOH�6DQFKH]
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3DULWp��/H�SRLGV�GH�O·KLVWRLUH�SqVH�HQFRUH�EHDXFRXS�VXU�OD�SDULWp�KRPPH���IHPPH�
/HV�IHPPHV�DUWLVWHV�QH�FRQVWLWXHQW�TX·XQ�SHWLW�WLHUV�GHV�������DUWLVWHV�YLYDQWV�HW
DFWLIV�GH�OD�VFqQH�IUDQoDLVH��(W�HOOHV�QH�VRQW�SOXV�TXH���¬��GDQV�OH�7RS������8Q
WDX[�j�SHLQH�VXSpULHXU�TXH�GDQV�OH�FODVVHPHQW�LQWHUQDWLRQDO��0DOJUp�OHV�HIIRUWV
UpFHQWV�GHV�PXVpHV��JDOHULHV�HW�FHQWUHV�G·DUW�HQ�IDYHXU�GH�OD�SDULWp��OD
VXUUHSUpVHQWDWLRQ�GHV�DUWLVWHV�KRPPHV�GHSXLV�GHV�GpFHQQLHV�GDQV�OHV�OLHX[
G·H[SRVLWLRQ�YD�OHVWHU�SHQGDQW�HQFRUH�ORQJWHPSV�OHXU�SUpVHQFH�GDQV�OH
FODVVHPHQW��5DSSHORQV�TXH�OH�FODVVHPHQW�SUHQG�HQ�FRPSWH�WRXWHV�OHV�H[SRVLWLRQV
GHSXLV�OH�GpEXW�GH�OD�FDUULqUH�G·XQ�DUWLVWH��8Q�VLJQH�SRVLWLI�FHSHQGDQW��OH
SRXUFHQWDJH�GH�IHPPHV�TXL�RQW�SURJUHVVp�GH�����SODFHV�RX�SOXV�GDQV�OH
FODVVHPHQW�HQWUH������HW������HVW�GH���¬�����¬��SRXU�GHV�JDLQV�GH����SODFHV�RX
SOXV���&H�Q·HVW�SDV�HQFRUH�OD�SDULWp�PDLV�RQ�V·HQ�UDSSURFKH�
¬

3RXUFHQWDJH�GH�IHPPHV�DUWLVWHV�GDQV�OHV�FODVVHPHQWV�$57,1'(;�)UDQFH�HW
0RQGH�����
��/H�-RXUQDO�GHV�$UWV
-HDQ�&KULVWRSKH�&DVWHODLQ
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0pWKRGRORJLH��/·$UWLQGH[�GX�-RXUQDO�GHV�$UWV�HVW�XQ�FODVVHPHQW�IRQGp�VXU�OH
QRPEUH�G·H[SRVLWLRQV�GHV�DUWLVWHV�HW�O·LPSRUWDQFH�GHV�OLHX[�R��LOV�H[SRVHQW�
&KDTXH�DUWLVWH�YLYDQW��RX�GpFpGp�HQ������RX�������UHoRLW�XQ�QRPEUH�GH�SRLQWV
FDOFXOp�HQ�SUHQDQW�HQ�FRPSWH�WRXWHV�OHV�H[SRVLWLRQV�DX[TXHOOHV�LO�D�SDUWLFLSp
�PRQRJUDSKLTXHV�RX�FROOHFWLYHV��GHSXLV�OH�GpEXW�GH�VD�FDUULqUH��GDQV�GHV�PXVpHV�
ELHQQDOHV��FHQWUHV�G·DUW�RX�JDOHULHV��HQ�)UDQFH�HW�GDQV�OH�PRQGH�HQWLHU��/HV�OLHX[
G·H[SRVLWLRQ�VRQW�DIIHFWpV�G·XQ�FRHIÀFLHQW�HQ�IRQFWLRQ�GH�OHXU�LPSRUWDQFH
�FRHIÀFLHQW�FDOFXOp�SDU�XQ�DOJRULWKPH�G·$UWIDFWV�QHW���&HSHQGDQW��FKDTXH�DQQpH�



���������� $UWLQGH[��������.DGHU�$WWLD�HW�&KULVWLDQ�%ROWDQVNL�HQ�WrWH������DYULO��������/H�-RXUQDO�GHV�$UWV���Q�����

KWWSV���ZZZ�OHMRXUQDOGHVDUWV�IU�FUHDWLRQ�DUWLQGH[������NDGHU�DWWLD�HW�FKULVWLDQ�EROWDQVNL�HQ�WHWH������� ���

&HW�DUWLFOH�D�«W«�SXEOL«�GDQV�/H�-RXUQDO�GHV�$UWV�Qr����GXb���DYULO�������DYHF�OH�WLWUH�VXLYDQW���$UWLQGH[
�������.DGHU�$WWLD�HW�&KULVWLDQ�%ROWDQVNL�HQ�W¬WH

OHV�SRLQWV�GHV�H[SRVLWLRQV�DQFLHQQHV�VRQW�GLPLQXpV�DÀQ�GH�PLHX[�SUHQGUH�HQ
FRPSWH�OD�G\QDPLTXH�/HV�GRQQpHV�VXU�OHV�H[SRVLWLRQV�VRQW�IRXUQLHV�SDU�OD�VRFLpWp
DOOHPDQGH�$UWIDFWV�QHW��&UppH�HQ�������OD�VRFLpWp�GLULJpH�SDU�VRQ�IRQGDWHXU�0DUHN
&ODDVVHQ�DGPLQLVWUH�OD�SOXV�JUDQGH�EDVH�GH�GRQQpHV�DX�PRQGH�G·DUWLVWHV��SOXV�GH
����������GH�OLHX[�G·H[SRVLWLRQV��SUqV�GH���������HW�G·H[SRVLWLRQV��SOXV�GH����
������/·HQWUHSULVH�V·HVW�GRQQpH�SRXU�PLVVLRQ�G·HQUHJLVWUHU�WRXWHV�OHV�H[SRVLWLRQV�HW
OHV�DUWLVWHV�H[SRVpV�GHSXLV�OH�6DORQ�GHV�5HIXVpV�HQ�������(OOH�FROOHFWH�FHV
LQIRUPDWLRQV�SDU�HOOH�PrPH�RX�j�SDUWLU�G·LQGLFDWLRQV�GH�JDOHULVWHV�RX�G·DUWLVWHV�TXL
VRQW�HQVXLWH�YpULÀpHV��,O�HVW�SRVVLEOH�TXH�GHV�H[SRVLWLRQV�PDQTXHQW�GDQV�OH
SDUFRXUV�G·XQ�DUWLVWH��PDLV�GDQV�O·HQVHPEOH�OHV�GRQQpHV�VRQW�WUqV�UHSUpVHQWDWLYHV�
8QH�JUDQGH�SDUWLH�GH�FHV�LQIRUPDWLRQV�VRQW�FRQVXOWDEOHV�HQ�DFFqV�OLEUH�VXU
$UWIDFWV�QHW��/·$UWLQGH[�HVW�FRPSRVp�GH�GHX[�FODVVHPHQWV��/·$UWLQGH[�)UDQFH
FRPSRUWH�������DUWLVWHV�YLYDQWV�GH�OD�VFqQH�IUDQoDLVH��SXEOLpV�VXU�OH�VLWH
/H-RXUQDOGHV$UWV�IU��/HV�QRPV�GHV�����SUHPLHUV�VRQW�SXEOLpV�²�HW�FRPPHQWpV�²
GDQV�FH�QXPpUR�GX�-RXUQDO�GHV�$UWV��&HWWH�DQQpH��OHV�pYROXWLRQV�GHV����
SUHPLHUV�DUWLVWHV�VRQW�FDOFXOpHV�j�SDUWLU�GX�FODVVHPHQW�JpQpUDO�GHV�������HW�QRQ
SOXV�VHXOHPHQW�GX�7RS������/·$UWLQGH[�0RQGH�FODVVH�OHV�����SUHPLHUV�DUWLVWHV
YLYDQWV��HW�QRQ�GpFpGpV�HQ������RX�������GX�PRQGH�HQWLHU���OHV�pYROXWLRQV�VRQW
LQGLTXpHV�j�O·LQWpULHXU�GX�7RS�����
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