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&RPPXQLTXp�GH�SUHVVH

�
&HPH[�DQQRQFH�UHVSHFWLYHPHQW�OD�QRPLQDWLRQ�GH�-DLPH�0XJXLUR
FRPPH�3UpVLGHQW�GLUHFWHXU�JpQpUDO�GX�*URXSH�&HPH[��HW�GH
-RVp�$QWRQLR�&DEUHUD�FRPPH 3UpVLGHQW�GH�OD�UpJLRQ�(0($���

�
5XQJLV� OH � DYULO ���� ± &HPH[� DFWHXU PDMHXU GHV PDWpULDX[ GH FRQVWUXFWLRQ� DQQRQFH GHX[
pYROXWLRQV PDMHXUHV DX VHLQ GH VD GLUHFWLRQ�� -DLPH 0XJXLUR� SUHQG VHV IRQFWLRQV HQ WDQW TXH
3UpVLGHQW�GLUHFWHXU JpQpUDO GX *URXSH &HPH[� HW -RVp $QWRQLR &DEUHUD HVW QRPPp 3UpVLGHQW
GH�OD�UpJLRQ�(0($��(XURSH�0LGGOH�(DVW�	�$IULFD��
�
-DLPH�0XJXLUR�QRPPp�3'*�GH�&HPH[
-DLPH 0XJXLUR D VXFFpGp OH �HU DYULO ���� j )HUQDQGR $� *RQ]DOH] j OD WrWH GX *URXSH� (QWUp
FKH] &HPH[ HQ ����� LO D RFFXSp GHV SRVWHV GH GLUHFWLRQ GDQV SOXVLHXUV UpJLRQV GX PRQGH� HW
SOXVUpFHPPHQW DX[ (WDWV�8QLV R� LO RFFXSDLW OH SRVWH GH 3UpVLGHQW� 6D QRPLQDWLRQ V¶LQVFULW GDQV
OH FDGUH G¶XQH WUDQVLWLRQ VRLJQHXVHPHQW SUpSDUpH HW TXL IDLW VXLWH j OD GpFLVLRQ GH )HUQDQGR $�
*RQ]DOH]�GH�IDLUH�YDORLU�VHV�GURLWV�j�OD�UHWUDLWH�
�
©�(Q WDQW TXH QRXYHDX 3'* GH &HPH[� MH P¶HQJDJH j JpQpUHU OD PHLOOHXUH YDOHXU SRVVLEOH j
QRV DFWLRQQDLUHV� HQ GHYHQDQW OH SDUWHQDLUH GH FRQILDQFH GH QRV FOLHQWV HW HQ JDUGDQW XQH
IRFDOLVDWLRQ DEVROXH VXU O¶HIILFDFLWp RSpUDWLRQQHOOH�ª D�W�LO GpFODUp� © 1RXV YLYRQV XQH SpULRGH
FKDUQLqUH GDQV O¶KLVWRLUH GH QRWUH HQWUHSULVH� $SUqV DYRLU DWWHLQW QRV REMHFWLIV GH GpVHQGHWWHPHQW
HW VROLGHPHQW FRQVROLGp QRV RSpUDWLRQV� QRXV VRPPHV GpVRUPDLV SUrWV j SDVVHU GH OD
VWDELOLVDWLRQ�j�XQH�QRXYHOOH�SKDVH�GH�FURLVVDQFH�ª�
�
-RVp�$QWRQLR�&DEUHUD�SUHQG�OD�WrWH�GH�OD�UpJLRQ�(0($
&HPH[ DQQRQFH HQ SDUDOOqOH OD QRPLQDWLRQ GH -RVp $QWRQLR &DEUHUD j OD SUpVLGHQFH GH OD
UpJLRQ (XURSH� 0R\HQ�2ULHQW HW $IULTXH �(0($�� )RUW GH �� DQV G¶H[SpULHQFH DX VHLQ GH
&HPH[� LO D RFFXSp GH QRPEUHXVHV IRQFWLRQV VWUDWpJLTXHV HW RSpUDWLRQQHOOHV j O¶LQWHUQDWLRQDO�
QRWDPPHQW HQ $PpULTXH ODWLQH HW GDQV OHV &DUDwEHV� -RVp $QWRQLR &DEUHUD pWDLW GLUHFWHXU
JpQpUDO�GH�&HPH[�&OXVWHU�&DULEH��5pSXEOLTXH�GRPLQLFDLQH�HW�3RUWR�5LFR��GHSXLV���DQV�
,O�VXFFqGH�GDQV�VHV�QRXYHOOHV�IRQFWLRQV�j�6HUJLR�0HQpQGH]�
�
'DQV VRQ QRXYHDX U{OH� -RVp $QWRQLR &DEUHUD DXUD SRXU PLVVLRQ GH FRQVROLGHU OD G\QDPLTXH GH
OD UpJLRQ (0($ GDQV OH SRUWHIHXLOOH PRQGLDO GX *URXSH &HPH[� HW GH SURPRXYRLU O¶LQQRYDWLRQ
HQ PRELOLVDQW OHV VDYRLU�IDLUH HW OHV UHVVRXUFHV GH O¶HQWUHSULVH SRXU DFFpOpUHU OD WUDQVLWLRQ YHUV OD
QHXWUDOLWp�FDUERQH�
�
�
�
¬�SURSRV�GH�&HPH[
�
&HPH[� OHDGHU PRQGLDO GHV PDWpULDX[ GH FRQVWUXFWLRQ� YLVH j FRQVWUXLUH XQ DYHQLU PHLOOHXU HQ SURSRVDQW GHV
SURGXLWV HW GHV VROXWLRQV GXUDEOHV� /¶HQWUHSULVH V
HQJDJH j DWWHLQGUH OD QHXWUDOLWp FDUERQH JUkFH j XQH
LQQRYDWLRQ FRQVWDQWH HW XQH 5	 j OD SRLQWH GH O
LQGXVWULH� 3LRQQLHU GH O
pFRQRPLH FLUFXODLUH GDQV VRQ VHFWHXU
G¶DFWLYLWp� &HPH[ YDORULVH OHV GpFKHWV HW OHV UpVLGXV LQGXVWULHOV HQ WDQW TXH PDWLqUHV SUHPLqUHV HW FRPEXVWLEOHV
DOWHUQDWLIV�GDQV�VHV�RSpUDWLRQV�
&HPH[ IRXUQLW GX FLPHQW� GX EpWRQ SUrW j O
HPSORL� GHV JUDQXODWV HW GHV VROXWLRQV G
XUEDQLVDWLRQ VXU GHV
PDUFKpV HQ FURLVVDQFH j WUDYHUV OH PRQGH� *UkFH j VHV pTXLSHV G¶H[SHUWV HW DX[ WHFKQRORJLHV GLJLWDOHV�
O¶HQWUHSULVH�V
DWWDFKH�j�RIIULU�j�VHV�FOLHQWV�OD�PHLOOHXUH�H[SpULHQFH�SRVVLEOH�
(Q )UDQFH� &HPH[ HVW XQ DFWHXU GH SUHPLHU SODQ GX EpWRQ SUrW j O
HPSORL HW GHV JUDQXODWV DYHF SOXV GH ���
LPSODQWDWLRQV UpSDUWLHV VXU OH WHUULWRLUH� 6HV VLWHV EpWRQV HW JUDQXODWV VRQW FHUWLILpV ,62 ����� HW (QJDJHPHQW
ELRGLYHUVLWp� HW RQW DWWHLQW OH QLYHDX �H[HPSODULWp� GDQV OH FDGUH GX /DEHO 56( 81,&(0 HQWUHSULVHV HQJDJpHV�
&HPH[�)UDQFH�D�DGRSWp�OD�TXDOLWp�GH�VRFLpWp�j�PLVVLRQ�HQ�PDUV������
�
3RXU�SOXV�G
LQIRUPDWLRQV��YHXLOOH]�FRQVXOWHU���ZZZ�FHPH[�IU
�
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