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/H�1DXWLF�6WUHHW�)LVKLQJ��QRXYHO�pYpQHPHQW�GX�1DXWLF�VXU�OHV�TXDLV�GH�
3DULV��
'X���DX����GpFHPEUH�SURFKDLQ��OH�1DXWLF�� 6DORQ�1DXWLTXH�,QWHUQDWLRQDO�GH�3DULV��RXYULUD�VHV�
SRUWHV�DX[�QRPEUHXVHV�FRPPXQDXWpV�GH�OD�SODLVDQFH��3RUWH�GH�9HUVDLOOHV��&UpDWHXU�GX�1DXWLF�
683�3DULV�&URVVLQJ��OD�SOXV�JUDQGH�FRXUVH�GH�6WDQG�8S�3DGGOH�DX�0RQGH��OH�VDORQ�ODQFH�FHWWH�
DQQpH�XQH�FRPSpWLWLRQ�GH�SrFKH�VSRUWLYH�OH����GpFHPEUH ��OH�1DXWLF�6WUHHW�)LVKLQJ�

&HWWH�FRPSpWLWLRQ�HVW�GH�W\SH�© 1R�.LOO ª��OHV�SRLVVRQV�pWDQW�PHVXUpV�SXLV�UHOkFKpV�LPPpGLDWHPHQW��
(OOH�HVW�RUJDQLVpH�HQ�SDUWHQDULDW�DYHF�)UHQFK�7RXFK�)LVKLQJ��TXL�DYDLW�ODQFp�DYHF�VXFFqV�OHV�SUHPLHUV�
2SHQ�6WUHHW��O¶8QLRQ�GHV�3rFKHXUV�GH�3DULV��TXL�JqUH�GHSXLV�����DQV�OHV�GURLWV�GH�SrFKH�j�3DULV��OD�
)pGpUDWLRQ�)UDQoDLVH�GH�3rFKH�6SRUWLYH�HW�OH�VRXWLHQ�GH�6X]XNL�0DULQH�

© 3DUPL�OHV�QRPEUHX[�ORLVLUV��OD�SrFKH�DPDWHXU�HW�VD�YHUVLRQ�pFR�UHVSRQVDEOH�GH�W\SH�QR�NLOO��HVW�XQH�
GHV�RFFXSDWLRQV�PDMHXUHV�GHV�SODLVDQFLHUV��'HSXLV�SOXVLHXUV�DQQpH��6X]XNL�0DULQH��VRXWLHQ�FHWWH�
DFWLYLWp�© UHVSRQVDEOH ª��/D�JUDQGH�PDMRULWp�GHV�SODLVDQFLHUV�SrFKH�HW�j�FH�WLWUH��OHV�PRWHXUV�VRQW�
VRXYHQW�HW�UpJXOLqUHPHQW�VROOLFLWpV��FH�TXL�SHUPHW�G¶pSURXYHU�OHXU�ILDELOLWp�HW�OHXU�IDLEOH�FRQVRPPDWLRQ ª�
FRPPHQWH�&KULVWRSKH�9DVVDV��'LUHFWHXU�GH�O¶$FWLYLWp�0DULQH�

&HWWH�PDQLIHVWDWLRQ�HVW�RXYHUWH�j�����ELQ{PHV��VRLW�����FRPSpWLWHXUV�UpSDUWLV�HQ�WURLV�FDWpJRULHV ��
6FUDWFK��)HPPHV�HW�-XQLRUV��HW�GHX[�FODVVHPHQWV�VHURQW�pWDEOLV ��WRXV�SRLVVRQV�HW JURV�SRLVVRQV��GH�
SOXV�GH����FP���2Q�VDLW�TXH�OD�6HLQH�SDULVLHQQH�HVW�SRLVVRQQHXVH��DYHF�SDUIRLV�GH�WUqV�JURVVHV�SULVHV��
FRPPH�XQ�6LOXUH�GH������P�HW����NLORV�HQ����� �

6HXOV�OHV�OHXUUHV�DUWLILFLHOV�VRQW�DXWRULVpV��HW�OH�GpYHUVHPHQW�G¶DWWUDFWDQWV�LQWHUGLW��$�FKDTXH�W\SH�GH�
SRLVVRQ�FRUUHVSRQGHQW�XQH�WDLOOH�PLQLPDOH��XQ�TXRWD�PD[LPXP�GH�FDSWXUHV�HW�XQ�ERQXV�GH�SRLQWV��/HV�
HVSqFHV�VXLYDQWHV�VHURQW�YLVpHV ��%URFKHWV��3HUFKHV��6DQGUHV��6LOXUHV��6DOPRQLGpV��&KHYHVQHV�HW�
%DUEHDX[��/D�FKXWH�G¶XQ�SRLVVRQ�ORUV�GH�VD�FDSWXUH�HQWUDvQH�VD�QRQ�FRPSWDELOLVDWLRQ��HW�XQH�PRUWDOLWp�
DFFLGHQWHOOH�GH�OD�FDSWXUH�HVW�VDQFWLRQQpH�SDU�XQ�UHWUDLW�GH�SRLQWV�FRUUHVSRQGDQW�j�O¶HVSqFH��/D�
FRPSpWLWLRQ�DXUD�OLHX�ULYH�JDXFKH��HQWUH�OD�SDVVHUHOOH�GHV�$UWV��3.��������HW�OH�SRQW�GX�SpULSKpULTXH�
DYDO��3.���������VRLW�XQ�EHDX�WHUUDLQ�GH�MHX GH��NP��

/HV�LQVFULSWLRQV�VH�IHURQW�HQ�OLJQH�VXU�OH�VLWH�ZZZ�VDORQQDXWLTXHSDULV�FRP��OHV�����SUHPLHUV�ELQ{PHV�
pWDQW�LQVFULWV�G¶RIILFH��HW�OD�OLVWH�G¶DWWHQWH�FRQVWLWXpH�j�SDUWLU�GX����qPH EXOOHWLQ�G¶LQVFULSWLRQ�FRPSOpWp��
&HWWH�LQVFULSWLRQ�GRQQH�GURLW�j�GHX[�DFFqV�DX�1DXWLF��R��OD�FRQILUPDWLRQ�HW�OH�EULHILQJ JpQpUDO�GH�OD�
FRPSpWLWLRQ�DXURQW�OLHX�OH���GpFHPEUH��/H�OHQGHPDLQ�GqV�SRWURQ�PLQHW��OHV�pTXLSHV�VH�UpSDUWLURQW�OHV�
TXDLV�SDULVLHQV�HQWUH��K�HW���K�SRXU�WHQWHU�GH�FDSWXUHU�OH�SOXV�GH�SRLVVRQV��OHV�SOXV�UDUHV�HW�OHV�SOXV�
GLYHUVLILpV�SRVVLEOHV ��&HV�PrPHV�SRLVVRQV�TXL�DXURQW�YX�����ULGHUV�JOLVVHU�DX�GHVVXV�G¶HX[�HQ�
VLOHQFH�OH�GLPDQFKH���GpFHPEUH«(Q�HVSpUDQW�TXH�OH�SDFWH�GX�© -H�QH�WH�PDQJH�SDV��WX�QH�PH�
PDQJHV�SDV ª�VHUD�UHVSHFWp�SDU�WRXV �

6DORQ�FDSLWDO��OH�1DXWLF�HVW�XQ�pYpQHPHQW�j�SDUW��RXYHUW�j�WRXWHV�OHV�SUDWLTXHV�HW�WRXWHV�OHV�SDVVLRQV��,O�
LQYHVWLW�OD�FDSLWDOH�DYHF�VHV�GLIIpUHQWHV�FRPPXQDXWpV�QDXWLTXHV��VXUIHXUV��FRXUHXUV��DYHQWXULHUV��
SrFKHXUV��WRXV�GpVLUHX[�GH�IDLUH�GH�FH�WHPSV�IRUW�GH�O¶DQQpH�XQ�PRPHQW�XQLTXH��GDQV�XQH�YLOOH�
PDJQLILTXH�



/H�1DXWLF�� 6DORQ�1DXWLTXH�,QWHUQDWLRQDO�GH�3DULV��HVW�XQ�VDORQ�SURSULpWp�GH�OD�)pGpUDWLRQ�GHV�
,QGXVWULHV�1DXWLTXHV��RUJDQLVp�SDU�5HHG�([SRVLWLRQV�)UDQFH��PHPEUH�GH�5HHG�([KLELWLRQV��XQH�
GLYLVLRQ�GH�5(/;�*URXS�
)pGpUDWLRQ�GHV�,QGXVWULHV�1DXWLTXHV
3UpVLGHQW���<YHV�/\RQ�&DHQ
3RUW�GH�-DYHO�+DXW�±������3DULV�� ZZZ�ILQ�IU ± LQIR#ILQ�IU
3UpVLGHQW�GX�1DXWLF � <YHV�/\RQ�&DHQ
&RPPLVVDLUH�*pQpUDO ��$ODLQ�3LFKDYDQW
2UJDQLVDWLRQ ��5HHG�([SRVLWLRQV�)UDQFH�± 3{OH�&XOWXUH��/X[H�	�/RLVLUV
(�PDLO�� QDXWLF#UHHGH[SR�IU � ZZZ�VDORQQDXWLTXHSDULV�FRP

$�SURSRV�GH�5(('�(;326,7,216�)5$1&( � ZZZ�UHHGH[SR�IU
3UpVHQW�VXU����VHFWHXUV�G
DFWLYLWp��DYHF����VDORQV�OHDGHUV�GRQW�%DWLPDW��(TXLS+RWHO��,)70�7RS�5HVD��
([SRSURWHFWLRQ��3ROOXWHF��0LGHVW��6,7/��0DLVRQ�	�2EMHW��)LDF��3DULV�3KRWR��1DXWLF����HW����VLWHV�
LQWHUQHW��5HHG�([SRVLWLRQV�DSSRUWH�j�VHV�FOLHQWV�OHV�FRQWDFWV��OHV�FRQWHQXV�HW�OHV�UpVHDX[�SRXU�
DFFpOpUHU�OHXU�GpYHORSSHPHQW��3OXV�GH��������HQWUHSULVHV�HW������PLOOLRQ�G
DFKHWHXUV�IUDQoDLV�HW�
pWUDQJHUV�VRQW�FOLHQWV�GH�VHV�pYpQHPHQWV�

5HHG�([SRVWLRQV�IDLW�SDUWLH�GX�JURXSH�5HHG�([KLELWLRQV��SUHPLHU�RUJDQLVDWHXU�PRQGLDO�GH�VDORQV�HW�
OHDGHU�VXU�OH�PDUFKp�IUDQoDLV�DYHF�SOXV�GH����PDQLIHVWDWLRQV�HW���ILOLDOHV��5HHG�([SRVLWLRQV�)UDQFH�HW�
5HHG�0LGHP�
�RUJDQLVpSDU�OD�6$),��ILOLDOH�GH�5HHG�([SRVLWLRQV�HW�G
$WHOLHUV�G
$UW�GH�)UDQFH�
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