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ĚƵ�ĐůƵď�ϮϬϭϳ͘ 
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 -�>Ğ�ƌĞƉĂƐ�ŽĸĐŝĞů�ĚƵ�ǀĞŶĚƌĞĚŝ�ƐŽŝƌ�ƐĞ�ƟĞŶĚƌĂ�ĚĂŶƐ�ůĞ�ƌĞůĂŝƐ�ĚĞ�ĐŚĂƐƐĞ�ĚĞ�ůĂ�ĐĂŶŝŶĞ�ă�ϯ�Ŭŵ�ĚƵ�ƉĂƌĐ�ŇŽƌĂů͕�ůĂ�ƌĞƐƚĂƵƌĂƟŽŶ�
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ƐƵƌ��ĞƐďƌĞ 

WŽƐƐŝďŝůŝƚĠ�ĠǀĞŶƚƵĞůůĞ�ĚĞ�ĚŝīĠƌĞŶƚĞƐ�ŝŶŝƟĂƟŽŶƐ�ĂƵ�ƚƌĂǀĂŝů��͗ 
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ƉĂƌ�ůĂ�ĐĂŶŝŶĞ�ĞŶ�ŝŶƚĠŐƌĂŶƚ�ĐĞƩĞ�ƉĂƌƟĞ�ĚƵ�ũƵƌǇ�ĚĂŶƐ�ůĞ�ƉĂŶĞů�ĚĞƐ�ũƵŐĞƐ�ĚƵ����^�ĚƵ�ĚŝŵĂŶĐŚĞ͘� 

 
>͛ĂĐĐƵĞŝů�ŽĸĐŝĞů�͗ 
 -�>Ă�ŵĂŝƌŝĞ�ĚĞ��ŽŵƉŝĞƌƌĞ�ƐƵƌ��ĞƐďƌĞ�ĂƵ�ƚƌĂǀĞƌƐ�ĚĞ�ƐŽŶ�
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ĞŶ�ƉůĂĐĞ�ĚĞ�ĐĞƚ�ĠǀğŶĞŵĞŶƚ͘ 
hŶĞ�ƌĠĐĞƉƟŽŶ�ă�ůĂ�DĂŝƌŝĞ�ƐĞƌĂ�ƌĠĂůŝƐĠĞ͘ 
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�ŽƵƌďŽŶŶĂŝƐ�Ğƚ�ƚŽƵƌŝƐŵĞ�͗ 
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ĐŚĂŶĐĞ�ĚĞ�ƐĞ�ƚƌŽƵǀĞƌ�ĚĂŶƐ�ƵŶ�ŵŝůŝĞƵ�ƌƵƌĂů�ƌŝĐŚĞ�ĞŶ�ůŝĞƵǆ�Ğƚ�
ĠǀğŶĞŵĞŶƚƐ�ŵĂƌƋƵĂŶƚƐ͕�ŽŶ�ƉĞƵƚ�ĨĂĐŝůĞŵĞŶƚ�ĞŶǀŝƐĂŐĞƌ�ƵŶĞ�ǀŝƐŝƚĞ�
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'203,(55(�$8�),/�'(�/µ($8 
 
/HV� FDUWHV� JpRORJLTXHV�PRQWUHQW� TXH� OD� /RLUH� TXL� GH� 5RDQQH� j�
'LJRLQ�YD�GX�6XG�DX�1RUG�-�FKDQJH�EUXVTXHPHQW�GH�GLUHFWLRQ�GH�
'LJRLQ� j� 'RPSLHUUH� SDUFH� TX
HOOH� ORQJH� XQ� PDVVLI� URFKHX[�
G
RULJLQH� HQ� SDUWLH� YROFDQLTXH� �UpJLRQ� GH� %RXUERQ� /DQF\� HQ�
6D{QH�HW�/RLUH���&
HVW�j�'RPSLHUUH�TXH�OD�/RLUH�UHSUHQG�OD�URXWH�
YHUV� OH� 1RUG�� $� FHW� HQGURLW� HOOH� UHoRLW� OD� %HVEUH� XQH� ULYLqUH�
GHVFHQGXH� GH� OD�0RQWDJQH� %RXUERQQDLVH�� 0DLV� OH� FRQIOXHQW� TXL�
SDUDLW� VWDEOH� HVW� HQ� UpDOLWp� GDQV� XQH� ]RQH� TXL� D� pWp� VRXYHQW�
ERXVFXOpH��$X�0R\HQ�$JH�/D�/RLUH�IDLVDLW�XQH�ERXFOH�MXVTXH�YHUV�
6HSW-)RQV� HW� &RXWDUG�� /HV� IHUPHV� SOXV� j� O
(VW� pWDLHQW� DORUV� HQ�
%RXUJRJQH��3XLV�/D�/RLUH�D�SULV�VRQ�FRXUV�DFWXHO�HQ�FRXSDQW�VRQ�
PpDQGUH��/D�IURQWLqUH�GHV�GpSDUWHPHQWV�IL[pH�j� OD�ILQ�GX�;9,,,��

VLqFOH�VXLW�OH�IOHXYH��/HV�IHUPHV�ERXUJXLJQRQQHV�RQW�pWp�UDWWDFKpHV�j�O
$OOLHU� 
/D�%HVEUH�DYDLW�ORQJWHPSV�XWLOLVp�O
DQFLHQ�FRXUV�GH�OD�/RLUH�HQ�DOODQW�VH�MHWHU�GDQV�FHOOH-FL�j�
%HDXORQ��0DLV�FRPPH�HOOH�LQRQGDLW�O
HQFORV�GH�O
$EED\H�GH�6HSW-)RQV�GH�JUDQGV�WUDYDX[�RQW�
pWp�IDLWV�SRXU�OD�GLULJHU�Oj�R��HOOH�YD�DFWXHOOHPHQW��&HV�WUDYDX[�VXU�OD�%HVEUH�HW�VXU�OD�/RLUH�
DYDLHQW�SHUPLV�G
pWDEOLU�XQ�SRUW�HQWUH� O
$EED\H�HW�6DLQW-$XELQ��4XDQG� OD�QDYLJDWLRQ� VXU� OD�
/RLUH� D� GLVSDUX�� LO� HVW� UHVWp� ORQJWHPSV� j� FHW� HQGURLW� XQ� EDF� TXL� pWDLW� HQFRUH� HQ�
IRQFWLRQQHPHQW� GDQV� O
DSUqV� JXHUUH�� /D� QDYLJDWLRQ� VXU� OD� /RLUH� DYDLW� pWp� WUDQVIpUpH� VXU� OH�
FDQDO� ODWpUDO� j� OD� /RLUH�� 3RXU� DOLPHQWHU� FHOXL-FL�� OD� %HVEUH� DYDLW� pWp� EDUUpH� HQ� DPRQW� GH�
'RPSLHUUH�DX[�3HUFLqUHV��/D�ULJROH�G
DOLPHQWDWLRQ�WUDYHUVH�OH�SD\V��(OOH�ORQJH�OH�SDUF�GH  
'RPSLHUUH��OH�SDUF�6RXUFH�/LEUH�HW�ELIXUTXH�DX�SLHG�GH�OD�JHQGDUPHULH��8Q�EUDV�YD�DX�&DQDO��
8Q�DXWUH�j�OD�%HVEUH�� 

$MRXWRQV�TXH�'RPSLHUUH�HVW�HQ�ERUGXUH�G
XQH�]RQH�
�OD� 6RORJQH� %RXUERQQDLVH�� ULFKH� HQ� pWDQJV� HW� HQ�
UXLVVHDX[��7RXW�FHFL�H[SOLTXH� OD�SUpVHQFH�GHV�YRLHV�
G
HDX� GpMj� FLWpHV�PDLV� DXVVL� G
XQ� SODQ� G
HDX� �XQH�
DQFLHQQH�JUDYLqUH�DX�ERUG�GH�OD�%HVEUH���G
XQ�MDUGLQ�
LQRQGDEOH� HQ� ERUGXUH� GH� %HVEUH�� HW� VXUWRXW� G
XQ�
LPSRUWDQW�SRUW�GH�WRXULVPH�IOXYLDO�R��RQ�SHXW�ORXHU�
GHV�EDWHDX[�DX�ORQJ�FRXUV�j�OD�6Wp�/RFDERDW��HW�XQ�
EDWHDX� SRXU� GHV� H[FXUVLRQV� G
XQH� MRXUQpH�
DSSDUWHQDQW�j� OD�&RPPXQH�HW�JpUp�SDU� OH�6\QGLFDW�
G
LQLWLDWLYH� 
8QH�VRFLpWp�GH�SrFKH� WUqV�G\QDPLTXH�YRXV�YHQGUD�
GHV� FDUWHV� GH� SrFKH� HW� YRXV� IHUD� SDUWLFLSHU� j� VHV�

DQLPDWLRQV��FRQFRXUV�GH�SrFKH���(W�SXLV�YRXV�SRXUUH]�YRLU�OD�/RLUH�DX�SRUW�GH�6DLQW-$XELQ�HW�
\� IDLUH� GX� FDQRs�� 9RXV� SRXUUH]� DXVVL� SDWDXJHU� GDQV� OD� %HVEUH� HW�� VL� YRXV� rWHV� DWWHQWLI� HW�
SDWLHQW��\�VXUSUHQGUH�GHV�FDVWRUV�GH�UHWRXU�RX�GHV�KpURQV�ELKRUHDX��(W�Q
RXEOLRQV�SDV�TXH�OD�
/RLUH�HW�VXUWRXW�OD�%HVEUH�VRQW�FpOqEUHV�SRXU�OH�SRLVVRQ�P\VWpULHX[�TX
RQ�DSSHOOH�O
RPEUH�HW�
TXL��GLVDLHQW�OHV�DXWHXUV�DQFLHQV��QH�VH�QRXUULVVDLW�TXH�GH�SpSLWHV�G
RU�  


