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/D�UpIRUPH�GH�O
RUWKRJUDSKH�DOOHPDQGH
/H� �HU MXLOOHW� ������ j� 9LHQQH� �$XWULFKH��� IXW� DSSURXYpH� HW� VLJQpH� SDU� OHV� 0LQLVWUHV�DOOHPDQG��DXWULFKLHQ�HW�VXLVVH�GH�O
(GXFDWLRQ�XQH��'pFODUDWLRQ�G
LQWHQWLRQ�FRPPXQH�GH�UpIRUPH� GH� O
RUWKRJUDSKH� DOOHPDQGH�� ��*HPHLQVDPH� $EVLFKWVHUNOlUXQJ� ]XU�1HXUHJHOXQJ�GHU�GHXWVFKHQ�5HFKWVFKUHLEXQJ���
$YHF� FHWWH� GpFLVLRQ� PLQLVWpULHOOH� GH� SRUWpH� IpGpUDOH�� O
$OOHPDJQH� PHWWDLW� ILQ� j� XQH�VLWXDWLRQ� FRQIOLFWXHOOH� GXUDEOH� RSSRVDQW� G
XQH� SDUW� OHV� SDUWLVDQV� GH� O
DQFLHQ� pWDW� GH�O
RUWKRJUDSKH�UpJOp� SDU� XQH� ORL� GH� ����� ��DPWOLFKHV�5HJHOZHUN���HW�� G
DXWUH� SDUW�� GHV�WUDYDX[�GH�UHFKHUFKH�PHQpV�GqV������SDU�GHV�VSpFLDOLVWHV�LQWHUQDWLRQDX[�UpXQLV�GDQV�GLIIpUHQWHV� FRPPLVVLRQV��GRQW� OD� SOXV� VLJQLILFDWLYH�IXW� j� O
LQLWLDWLYH� GH�O
,QVWLWXW�SRXU� OD�/DQJXH�DOOHPDQGH GH�0DQQKHLP�
8Q�SURMHW�HXURSpHQ�SRXU�OD�ODQJXH�DOOHPDQGH
/
LQWpUrW� G
XQH� pWXGH� GH� OD�PLVH� HQ� SODFH� GH� OD� UpIRUPH� HW� GHV� SURFHVVXV�TXL� \� RQW�FRQGXLW� MXVWLILH� OH� FKRL[� GX� VXMHW�� G
DXWDQW�SOXV� TXH� SRXU� O
REVHUYDWHXU� IUDQoDLV�� FHWWH�UpIRUPH� FRQVWLWXH� XQ� ERQ� H[HPSOH� GH� WUDYDLO� FRRUGRQQp� VXU� OH� ORQJ� WHUPH� HW� GDQVGLIIpUHQWV�SD\V�G
(XURSH��/HV�DQDO\VHV�VXLYDQWHV�WHQWHURQW�GRQF�GH�FDUDFWpULVHU�FH�TXL�FRQVWLWXH�j�QRV�\HX[�XQ�SURMHW�HXURSpHQ�SRXU�OD�ODQJXH�DOOHPDQGH�
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/H�5qJOHPHQW�GH������HW����
/
RUWKRJUDSKH� DOOHPDQGH� DYDLW� pWp� UpJOpH ORUV� GH� OD� �H &RQIpUHQFH�VXU� O¶RUWKRJUDSKH�DOOHPDQGH TXL� V¶pWDLW WHQXH� j� %HUOLQ HQ� ���� SDU� XQ� 5qJOHPHQW� RIILFLHO� ��DPWOLFKHV�5HJHOZHUN���SRXU�O
pODERUDWLRQ�GXTXHO�GHV�UHSUpVHQWDQWV�GH�O
$OOHPDJQH�HW�GH�O
$XWULFKH�V
pWDLHQW�HQWHQGXV�DXWRXU�G
XQH�RUWKRJUDSKH�XQLILpH�j�O
XVDJH�GH�WRXV�OHV�WHUULWRLUHV�GH�ODQJXH�DOOHPDQGH��/D�6XLVVH�V
pWDLW�pJDOHPHQW�UDOOLpH�j�FHWWH�GpFLVLRQ�$X�PrPH�PRPHQW��.RQUDG�'XGHQ��SKLORORJXH�HW�DXWHXU�G
XQ�GLFWLRQQDLUH�GX�PrPH�QRP�HQ� ������ GpFLGDLW� G
DSSOLTXHU� OH� QRXYHDX� V\VWqPH� RUWKRJUDSKLTXH� j� VRQ�'LFWLRQQDLUH�RUWKRJUDSKLTXH���qPH pGLWLRQ�GH��������UHQRQoDQW�DLQVL�DX[�DQFLHQQHV�UqJOHV�HQ�YLJXHXU�G
DYDQW� ������ GLWHV� �5qJOHV� GH� 3UXVVH��� &HSHQGDQW�� j� OD� GHPDQGH� GHV� SXEOLFV� HW�SURIHVVLRQV�GH�OHWWUHV��UHQGXV�PpFRQWHQWV�SDU�FH�TX
LOV�MXJHDLHQW rWUH�XQH�WURS�JUDQGH�OLEpUDOLWp�� 'XGHQ� SURGXLVLW� SDUDOOqOHPHQW�� HQ� ������ XQ�'LFWLRQQDLUH� RUWKRJUDSKLTXH� j�O
XVDJH� GHV� LPSULPHXUV�� FHOXL�FL� ELHQ� SOXV� VWULFW� HW� FRQWUDLJQDQW�GDQV� O
DSSOLFDWLRQ� GHV�UqJOHV�FRQWHQXHV�GDQV�OH�5qJOHPHQW�GH������
/D��GXGHQLVDWLRQ��GH�OD�ODQJXH
(Q�������DSUqV�OD�GLVSDULWLRQ�GH�.RQUDG�'XGHQ��OHV�GHX[�GLFWLRQQDLUHV�IXUHQW�UpXQLV�HQ�XQ�*UDQG�'XGHQ�� 2UWKRJUDSKH�GH�OD� ODQJXH�DOOHPDQGH�HW�GHV�HPSUXQWV��'X�IDLW�j� OD�IRLV GH� O
DXWRULWp� SDVVpH� GX OH[LFRJUDSKH� HW� GH� O
DEVHQFH� GH� WRXW� DXWUH� LQVWUXPHQW�QRUPDWLI�UHFRQQX��OHV�WUDYDX[�GH�'XGHQ�HW�GH�VHV�FRQWLQXDWHXUV�IXUHQW�G
HPEOpH SHUoXVFRPPH�OD� UpIpUHQFH�REOLJpH��DXVVL�ELHQ�FKH]� OHV�SURIHVVLRQQHOV�GH� O
pGLWLRQ�TXH�FKH]�OHV�XVDJHUV�FRXUDQWV��OHV�DXWRULWpV�VFRODLUHV��OHV�pOqYHV�HW�OHV�pWXGLDQWV�'H� QRXYHOOHV�pGLWLRQV FRUULJpHV HQ� QRPEUHXVHV�YHUVLRQV�GHV� FpOqEUHV� GLFWLRQQDLUHV��O¶RUWKRJUDSKH��'XGHQ��V
HVW�DLQVL�pOHYpH�HQ�QRUPH�HQ�$OOHPDJQH HW�GDQV�OHV�UpJLRQV�GH�ODQJXH�DOOHPDQGH��&H�WUDLWHPHQW�GH�IDYHXU�j�O
pJDUG�G
XQ�FRPLWp�GH�UpGDFWLRQ�HW�G
XQH�PDLVRQ�G
pGLWLRQ�SULYpV� IXW�HQ�RXWUH� UHQIRUFp�SDU� OHV�GpFLVLRQV�GH������HW������GH OD�&RPPLVVLRQ�IpGpUDOH� GHV�0LQLVWUHV�GH� O
(GXFDWLRQ��GHV�/lQGHU�� TXL� SUpYR\DLW�TX
 �HQ�FDV�GH�GRXWH���O
RUWKRJUDSKH�GH�'XGHQ�IDLVDLW�IRL�HW�TXH�FH�TXL�DYDLW�pWp�GpFLGp�SRXU�OHV�LPSULPHXUV�pGLWHXUV�FRQWUDLJQDLW�pJDOHPHQW�OHV�LQVWDQFHV�pGXFDWLYHV�HW�VFRODLUHV�



BBBBBB�

/$�5()250(�'(�/
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&KURQLTXH�GH�OD�UpIRUPH
&
HVW�GDQV� FH� FRQWH[WH��j� OD� IRLV� FODLU�PDLV� WURS� ULJLGH� HW� GLUHFWLI�GX� SRLQW� GH� YXH� GH�QRPEUHXVHV� LQVWDQFHV� HW� GHV� SDUWLFXOLHUV� DYHUWLV�� TXH� GHV� JURXSHV� GH� WUDYDLO� HW� GH�SUHPLqUHV�UHFKHUFKHV�VH�VRQW�IDLW�MRXU��/
REMHFWLI�DYRXp�HVW�XQH�UpIRUPH�HQ�SURIRQGHXU�GH�O
RUWKRJUDSKH�DOOHPDQGH�HW�XQH�UXSWXUH�DYHF�XQ�SDVVp�MXJp�WURS�FRQVHUYDWHXU�/D� FKURQRORJLH�VXLYDQWH� D� SRXU� EXW� GH� SUpVHQWHU� j� OD� IRLV� OHV� LQLWLDWHXUV�HW� DFWHXUV�IRQGDPHQWDX[�GH�OD�UpIRUPH�DLQVL�TXH�OHV�DYDQFpHV�DX�SODQ�OpJDO�HW�MXULGLTXH�GH�OD�PLVH�HQ�SODFH�GH�OD�UpIRUPH�
����� )RUPDWLRQ�G
XQ�JURXSH�GH�UHFKHUFKH�VXU�O
RUWKRJUDSKH�HQ�5'$����� &RQVWLWXWLRQ�GH�OD�&RPPLVVLRQ�FKDUJpH�GHV�TXHVWLRQV�UHODWLYHV�j�O
RUWKRJUDSKH DX�VHLQ�GH�O
,QVWLWXW�SRXU�OD�/DQJXH�DOOHPDQGH��0DQQKHLP��(Q�������OHV�GHX[�FRPPLVVLRQV�IXVLRQQHQW�(Q�$XWULFKH�HW�HQ�6XLVVH�WUDYDLOOHQW�GHV�FRPPLVVLRQV�VHPEODEOHV�GHSXLV�OHV�DQQpHV�������� &RQVWLWXWLRQ�G
XQ�JURXSH�GH�WUDYDLO�LQWHUQDWLRQDO�VXU�OD�UpIRUPH�GH�O
RUWKRJUDSKH�j %DVHO��&H�JURXSH�GH�WUDYDLO�VH�UpXQLUD�SOXVLHXUV�IRLV�SDU�OD�VXLWH�HW�DXUD�SRXU�IRQFWLRQ�SULQFLSDOH�GH�GRQQHU�VRQ�DYLV�VXU�OHV�WUDYDX[�GH�0DQQKHLP�HW�G
DLGHU�j�OHV�DPpOLRUHU����� /D�&RPPLVVLRQ�GH�0DQQKHLP�SXEOLH�VHV�SUHPLHUV�WUDYDX[�VRXV�OH�WLWUH����'LH5HFKWVFKUHLEXQJ�GHV�'HXWVFKHQ�XQG�LKUH�1HXUHJHOXQJ���&HWWH�SXEOLFDWLRQ�FRQWLHQW�GHV�SURSRVLWLRQV�SUDWLTXHV�SRXU�OD�UpIRUPH�GH�OD�SRQFWXDWLRQ��GH�O
XWLOLVDWLRQ�GHV�PDMXVFXOHV��GH�OD�FRXSXUH�GHV�PRWV��HWF����� /H�&RQVHLO�GHV�0LQLVWUHV�GH�O
(GXFDWLRQ�GHV�/lQGHU HW�OH�0LQLVWUH�GH�O
,QWpULHXU�FKDUJHQW�O
,QVWLWXW�SRXU�OD�/DQJXH�DOOHPDQGH��0DQQKHLP��G
pODERUHU�XQ�5qJOHPHQW ��5HJHOZHUN���HQ�FROODERUDWLRQ�DYHF�OD�6RFLpWp�SRXU�OD�/DQJXH�DOOHPDQGH GH�:LHVEDGHQ����� /D�&RPPLVVLRQ�GH�0DQQKHLP�SXEOLH�GH�QRXYHDX[�WUDYDX[��UpGLJH�XQ�SURMHW�GH�UpIRUPH�GH�O
RUWKRJUDSKH�LQWLWXOp��=XU�1HXUHJHOXQJ�GHU�GHXWVFKHQ�5HFKWVFKUHLEXQJ��HW�YLVp�SDU�OH�JURXSH�GH�WUDYDLO�LQWHUQDWLRQDO�(Q�QRYHPEUH��XQ�JURXSH�GH�WUDYDLO�UDVVHPEODQW�����SXLV����UHVSRQVDEOHV�GHV�/lQGHU��DXTXHO�VH�MRLQW�OD�UHSUpVHQWDQWH�GX�0LQLVWqUH�GH�O
,QWpULHXU�HVW�FRQVWLWXp��OH�JURXSH�HVW�GHVWLQp�j�WUDYDLOOHU�VXU�OHV�SURSRVLWLRQV�GH�0DQQKHLP����� /HV�SUpFpGHQWV�WUDYDX[�VRXPLV�HQ������DX[�REVHUYDWLRQV�GH�GpOpJDWLRQV�pWUDQJqUHV�j�9LHQQH�FRQGXLVHQW�j�XQH�SURSRVLWLRQ�RIILFLHOOH�HW�FRPSOqWH�GH�UpIRUPH�GH�O
RUWKRJUDSKH�j�O
LQLWLDWLYH�GX�JURXSH�GH�WUDYDLO�LQWHUQDWLRQDO�

� ,FL�WUDGXLWH�HW�VLPSOLILpH��3RXU�XQH�YHUVLRQ�FRPSOqWH��Y�� $11(;(�,�� &KURQLTXH�GH�OD�UpIRUPH��
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���� /D�&RPPLVVLRQ�GH�0DQQKHLP�VRXPHW�OHV�SURSRVLWLRQV�j����pGLWHXUV�����SUHQQHQW�SRVLWLRQ�SDU�pFULW�/H�JURXSH�GH�WUDYDLO�LQWHUQDWLRQDO�SURFqGH�j�GHV�DMXVWHPHQWV�HW�j�GHV�UHFWLILFDWLRQV�GHPDQGpHV�SDU�GHV�SDUWHQDLUHV�VXLVVHV�HW�DXWULFKLHQV����� 1RXYHOOH�UHQFRQWUH�pODUJLH�DYHF�OHV�SDUWHQDLUHV�pWUDQJHUV��GRQW�OD�)UDQFH��O
,WDOLH��HWF���j�9LHQQH��5pGDFWLRQ�GX�WH[WH�GpILQLWLI�SDU�XQ�FRPLWp�GH�UpGDFWLRQ��UqJOHV ��OLVWHV�OH[LFDOHV������ /D�&RPPLVVLRQ�GH�0DQQKHLP�DGRSWH�OH�WH[WH�GpILQLWLI�LQWLWXOp��'HXWVFKH�5HFKWVFKUHLEXQJ�� 5HJHOQ�XQG�:|UWHUYHU]HLFKQLV��9RUODJH�I�U�GLH�DPWOLFKH�5HJHOXQJ��GH�OD�UpIRUPH�GH�O
RUWKRJUDSKH��OH�QHXHV�5HJHOZHUN��XQ�HQVHPEOH�GH�UqJOHV�HW�GH�OLVWHV�OH[LFDOHV��HW�OH�IDLW�SDUYHQLU�j�WRXV�OHV�(WDWV�SDUWHQDLUHV����������/H�&RQVHLO�GHV�0LQLVWUHV�GH�O
(GXFDWLRQ�GHV�/lQGHU GpFLGH�TXH�OD�UpIRUPH�VHUD�DSSOLFDEOH�GqV�OH�������������� $FFRUG�GHV�3UpVLGHQWV�GHV�/lQGHU�$FFRUG�GX�0LQLVWUH�GH�O
,QWpULHXU�/H����������HVW�DSSURXYpH�HW�VLJQpH�j�9LHQQH�SDU�OHV�UHSUpVHQWDQWV�DOOHPDQGV�HW�pWUDQJHUV�GHV�0LQLVWqUHV�GH�O
(GXFDWLRQ�XQH�'pFODUDWLRQ�G
LQWHQWLRQ�FRPPXQH�GH�UpIRUPH�GH�O
RUWKRJUDSKH�DOOHPDQGH��
$QDO\VHV�HW�ELODQ
4XHOTXHV� SRLQWV�PpULWHQW� G
rWUH� LQWHUSUpWpV�DILQ� GH� FRPSUHQGUH� HQ� TXRL� OH� SURMHW� GH�UpIRUPH�HW� VD�PLVH�HQ�SODFH�RQW�SURFpGp�G
XQ� WUDYDLO�FRRUGRQQp�HW�G
XQH�YLVLRQ�GH�OD�UpIRUPH� GH� O
RUWKRJUDSKH� DOOHPDQGH� j� O
pFKHOOH� HXURSpHQQH�� 6HV� SURPRWHXUV� VH�WDUJXHQW� HQ� WRXW� FDV� G
DYRLU� PLV� WRXW� HQ °XYUH� SRXU� DWWHLQGUH�� j� FKDTXH� pWDSH� GH�O
pODERUDWLRQ� GH� OD� UpIRUPH�� XQ� FRQVHQVXV� j� OD� IRLV� SDUPL� OHV� SROLWLTXHV� HW� OHV�VFLHQWLILTXHV�IpGpUDX[�HW�LQWHUQDWLRQDX[��5HWHQRQV�SDUPL�OHXUV�DUJXPHQWV��� OD�GXUpH�GHV�WUDYDX[��HQYLURQ����DQV��ODLVVDQW�j�WRXV��HQ�WRXW�OLHX�HW�j�WRXW�PRPHQW�OD� SRVVLELOLWp� GH�V
H[SULPHU�HW� GH� IRUPXOHU�GHV�TXHVWLRQV��GHV�REVHUYDWLRQV�HW�GHV�SURSRVLWLRQV��$� FHOD� V
DMRXWH� XQH� SpULRGH� G
DGDSWDWLRQ� RIILFLHOOH� j� OD� UpIRUPH� SRXU�WRXV�OHV�XVDJHUV�SDUWLFXOLHUV�HW� WRXWHV�OHV�LQVWLWXWLRQV�GX��HU DR�W������DX����MXLOOHW�������HW�SDUIRLV�SOXV�SRXU�FHUWDLQV�/lQGHU��SDU�H[��MXVTX
DX����MXLOOHW������SRXU� OH�/DQG� %UHPHQ��� .ODXV� +HOOHU�� FRQVXOWDQW� VFLHQWLILTXH� j� O
,QVWLWXW� SRXU� OD� /DQJXH�DOOHPDQGH� HW� PHPEUH� GqV� VD� FUpDWLRQ� GX� JURXSH� GH� WUDYDLO� LQWHUQDWLRQDO� �%DVHO�������� UDSSHOOH� SDU� DLOOHXUV� TXH� FHWWH� SpULRGH� SHUPHW� XQ� SDVVDJH� �VDQV� j�FRXS�pFRQRPLTXH�� DX� QRXYHDX� V\VWqPH� RUWKRJUDSKLTXH�� QRWDPPHQW� SRXU� OHV� SDUHQWV�
� /H� WH[WH� RIILFLHO� GH� OD� 'pFODUDWLRQ� FRPPXQH HVW� SDUX� DX� %XQGHVDQ]HLJHU� -J�� ���� 1U�� ���D� >DUFKLYH� SD\DQWH� VRXV�ZZZ�EXQGHVDQ]HLJHU�GH@�



BBBBBB�

G
pOqYHV�HW�OHV�PDLVRQV�G
pGLWLRQ�VFRODLUH�TXL�UHQRXYHOOHURQW�OHV�OLYUHV��j�XQ�U\WKPH�QRUPDO���� OD� FDXWLRQ� VFLHQWLILTXH IRUWH� HW� IRQGDPHQWDOH�VXU� OHV�SURFHVVXV�D\DQW�FRQGXLW�j� OD�UpGDFWLRQ�GH�OD�UpIRUPH�HW�j� OD�GpFLVLRQ�SROLWLTXH��&H�VRQW�HQ�HIIHW�GHV�VSpFLDOLVWHV�TXL��GqV�OD�SUHPLqUH�KHXUH��RQW�IRUPp�GHV�JURXSHV�GH�WUDYDLO��PHQp�GHV�UHFKHUFKHV��SXEOLp� HW� LQLWLp� OD� UpIRUPH� VXU� OH� IRQG� DX� QLYHDX� LQWHUQDWLRQDO�� OH� SROLWLTXH�� QRQ�VSpFLDOLVWH�� D� ODLVVp� XQH� PDUJH� GH� PDQ°XYUH� HW� GH� GpFLVLRQ� LPSRUWDQWH� DX[�OLQJXLVWHV�� O
,QVWLWXW�SRXU�OD�/DQJXH�DOOHPDQGH GH�0DQQKHLP�V
HVW�DWWDFKp�j�FRRUGRQQHU�DX�VHLQ�GH�OD &RPPLVVLRQ�TX
LO�D�HXH�HQ�FKDUJH�OHV�DWWHQWHV��OHV�WUDYDX[�HW�OHV�SURSRVLWLRQV�IpGpUDOHV� HW� LQWHUQDWLRQDOHV�HW� j� SXEOLHU� UpJXOLqUHPHQW�GHV� pWDWV� GH� OD� UHFKHUFKH�GDQV�GLIIpUHQWV�GRPDLQHV�GH�OD�ODQJXH���/D�&RPPLVVLRQ�D�VX�UHYHQLU�VXU�VHV�SURSUHV�WUDYDX[�HW�VH�UDQJHU�DX[�DYLV�GX�JURXSH�GH�WUDYDLO� LQWHUQDWLRQDO�DILQ�GH�UHFXHLOOLU�OH�FRQVHQVXV�OH� SOXV� ODUJH�� OD� UpIRUPH�GH�O
RUWKRJUDSKH�Q
D� GRQF�SDV� VHXOHPHQW�XQH�SRUWpH�IpGpUDOH��PDLV�FRQFHUQH�HQ�OHV�LPSOLTXDQW�GDQV�OHV�GpEDWV�WRXV�OHV�SD\V�GH�ODQJXH�DOOHPDQGH�� OHV�/lQGHU�DOOHPDQGV�� TXDQW�j�HX[�� WUDGLWLRQQHOOHPHQW�MDORX[�GH� OHXUV�SUpURJDWLYHV�HQ�PDWLqUH�GH�SROLWLTXH�pGXFDWLYH�VFRODLUH�HW�XQLYHUVLWDLUH��RQW�SX�VHPEOHU�UpWLFHQWV�RX�GXELWDWLIV�IDFH�j�XQH�UpIRUPH�GRQW�O¶DUWLVDQ�SULQFLSDO�pWDLW�O¶XQ�G¶HX[��OD�5KpQDQLHGX�1RUG�� :HVWSKDOLH���PDLV�OHV�0LQLVWUHV�GH�O
(GXFDWLRQ�HQ�SRVWH�GDQV�FKDTXH�/DQG�RQW�HX�VRLQ�GH�WUDQVPHWWUH�GHV�FLUFXODLUHV� DX[�FKHIV�G
pWDEOLVVHPHQW�VFRODLUH�HW�DX[�LQVWLWXWLRQV� pGXFDWLYHV� GqV� �������� HW� GH� PHQHU� GHSXLV� GHV� FDPSDJQHV�G
LQIRUPDWLRQ�FRQWLQXH�� HQILQ�� O
DXWRULWp�HW� OH� U{OH�TXH�'XGHQ D�VX�WURXYHU�GDQV�OHV�GpEDWV�GHSXLV�OH�GpEXW�GHV� WUDYDX[� RQW�� PDOJUp� G
DQFLHQQHV� FULWLTXHV� YLVDQW� j� UHPHWWUH� HQ� FDXVH� OH�PRQRSROH� GH� OD� �ODQJXH�FRUUHFWH��GH� O
pTXLSH� UpGDFWLRQQHOOH��UHVWDXUp� VRQ� LPDJH�G
LPSDUWLDOLWp� HW� G
REMHFWLYLWp� GDQV� OD� PLVH� DX� SRLQW� GHV� UqJOHV� HW� OD� GpFLVLRQ� GH�QRPEUHX[�SRLQWV�GH�GpWDLO�

� &I��OHV�DQDO\VHV�GH�.ODXV�+HOOHU��LQ���+(//(5�.ODXV������������� &I��$11(;(�,,�� �5HFKWVFKUHLEUHIRUP����� &I��$11(;(�,,,�� &LUFXODLUH�Q�������
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'RPDLQHV�FRXYHUWV�SDU�OD�UpIRUPH
/D�UpIRUPH�FRXYUH�OHV�GRPDLQHV�GH�OD�ODQJXH�VXLYDQWV �� FRQFRUGDQFH�VRQ�OHWWUH �� SDUWLFXOHV�VpSDUDEOHV�HW�LQVpSDUDEOHV �� XVDJH�GX�WLUHW �� XVDJH�GH�OD�PDMXVFXOH�HW�GH�OD�PLQXVFXOH �� SRQFWXDWLRQ �� FRXSXUH�GX�PRW�DX�FKDQJHPHQW�GH�OLJQH�
3RXU�GHV�DVSHFWV�OLQJXLVWLTXHV�HW�XQH�SUpVHQWDWLRQ�H[HPSOLILpH�GH�O
DPpQDJHPHQW�GH�OD�ODQJXH�SURSUHPHQW�GLW��RQ�VH�UHSRUWHUD�j�QRWUH�$11(;(�,,��/
DUWLFOH�GX�'U��.ODXV�+HOOHU�GH�O
,QVWLWXW�SRXU�OD�/DQJXH�DOOHPDQGH�HVW� WpOpFKDUJHDEOH�LQWpJUDOHPHQW�VRXV�ZZZ�LGV�PDQQKHLP�GH�
/H�FDV�GHV�HPSUXQWV
1RXV� QH� UHYLHQGURQV�SDV� V\VWpPDWLTXHPHQW�VXU� WRXV� OHV� DVSHFWV� OLQJXLVWLTXHV�GH� OD�UpIRUPH��1RWRQV�TXH�FHOOH�FL�V¶RFFXSH�HVVHQWLHOOHPHQW�GH�O¶RUWKRJUDSKH�GH�PRWV��DYHF�HQ� SDUWLFXOLHU�XQ� WUDLWHPHQW�VSpFLILTXH� SRXU� OHV�PRWV�G¶HPSUXQW��QRWDPPHQW�IUDQoDLV��WUqV�QRPEUHX[��/¶DUJXPHQW�PDMHXU�HVW�FHOXL�G¶XQH�SOXV�JUDQGH�FRUUHVSRQGDQFH�HQWUH�OD�UpDOLVDWLRQ�SKRQpWLTXH�GX�PRW�HW�VRQ�RUWKRJUDSKH��/HV�DQFLHQV�&UrSH�HW�3RUWHPRQQDLH�GHYLHQQHQW�UHVSHFWLYHPHQW�.UHSS HW� 3RUWPRQHH�HW�VRQW�DQQRQFpV�SDU�O¶DXWRULWp�FRPPH�OHV� UpDOLVDWLRQV� RUWKRJUDSKLTXHV� GpVRUPDLV� RIILFLHOOHV� HW� SULQFLSDOHV�� /HV� DQFLHQQHV�IRUPHV�pWUDQJqUHV�GH�FH�W\SH�UHoRLYHQW�OH�SOXV�VRXYHQW�OH�VWDWXW�GH�YDULDQWHV��

� &I��0LQLVWHULXP�I�U�6FKXOH�XQG�:HLWHUELOGXQJ�GHV�/DQGHV�1RUGUKHLQ �:HVWIDOHQ������ ����������
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$8*67�*HUKDUG��6&+$('(5�%XUNKDUG��������5HFKWVFKUHLEUHIRUP���(LQH�$QWZRUW�DQ�GLH�.ULWLNHU��.OHWW��6WXWWJDUW��$OOHPDJQH�����SDJHV�+(//(5� .ODXV�� ������ �5HFKWVFKUHLEUHIRUP��� (LQH�=XVDPPHQIDVVXQJ�YRQ�'U�� .ODXV�+HOOHU�� LQ� 635$&+5(3257�� ([WUD�$XVJDEH� ��������� ,QVWLWXW� IXU� GHXWVFKH�6SUDFKH��0DQQKHLP��$OOHPDJQH�����SDJHV�,QVWLWXW�I�U�GHXWVFKH�6SUDFKH��Y��VLWH�ZZZ�LGV�PDQQKHLP�GH�HW�O¶DUWLFOH�WpOpFKDUJHDEOH�GH�.ODXV�+HOOHU�.b*(�2WPDU�� ������'LH�QHXH�5HFKWVFKUHLEXQJ���5HJHOQ�XQG %HLVSLHOH� LP�hEHUEOLFN��&RUQHOVHQ��%HUOLQ��$OOHPDJQH�����SDJHV�ZZZ�EXQGHVDQ]HLJHU�GH�� VLWH� GH� O¶RUJDQH� RIILFLHO� FKDUJp� GHV� SXEOLFDWLRQV�GH� O¶(WDW�IpGpUDO�0LQLVWHULXP�I�U�6FKXOH�XQG�:HLWHUELOGXQJ�GHV�/DQGHV�1RUGUKHLQ�:HVWIDOHQ��������UppG�� ������� 'HXWVFKH� 5HFKWVFKUHLEXQJ� �� 5HJHOQ� XQG� :|UWHUYHU]HLFKQLV� ��$PWOLFKH�5HJHOXQJ��5LWWHUEDFK�9HUODJ��'�VVHOGRUI��$OOHPDJQH������SDJHV�
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$11(;(�,����SDJHV�������������������������������������������������������������������������������&KURQLTXH�GH� OD� UpIRUPH�� H[WUDLW� GH� ��$8*67�*HUKDUG��6&+$('(5�%XUNKDUG��������������
$11(;(�,,����SDJHV��������������������������������������������������������������������������������5HFKWVFKUHLEUHIRUP��� H[WUDLW� GH� �� +(//(5� .ODXV�� �������5HFKWVFKUHLEUHIRUP���(LQH�=XVDPPHQIDVVXQJ�YRQ�'U��.ODXV�+HOOHU��LQ� 635$&+5(3257�� ([WUD�$XVJDEH� ��������� ,QVWLWXW� I�U� GHXWVFKH�6SUDFKH��0DQQKHLP��$OOHPDJQH�����SDJHV�������
$11(;(�,,,����SDJHV������������������������������������������������������������������������������&LUFXODLUH� Q�������� WUDQVPLVH� SDU� 'HU� 6HQDWRU� I�U� %LOGXQJ��:LVVHQVFKDIW��.XQVW�XQG�6SRUW�GX�/DQG�%UHPHQ�
$11(;(�,9����SDJHV������������������������������������������������������������������������������*$//0$11� 3HWHU�� 6,77$� +RUVW�� ������ �7UDXHUVSLHO� XP� GLH�5HFKWVFKUHLEUHIRUP���LQ�35$;,6�'(876&+����������������

%UHPHQ�� $//(0$*1( � ����


