
.+8'�+0�&70-'437'.+8'�+0�&70-'437'.+8'�+0�&70-'437'

#84+.�����

&5�',7�3+272���3,(55(�92/27���3+272*5$3+(��&8'�



VRPPDLUH
�%�)%6 11 �(&$$ /( 

��
,/6�9,(11(17
'
$55,9(5

/LYUHV�{�WUpVRUV���
�/LEUDLULHV�HW�PDWpULHO
FUpDWLI�SRXU�HQIDQWV
$�OD�IHUPH�FKH]�)DQQ\��
)URPDJHULH��FKDUFXWHULH�
pSLFHULH�ILQH�GH�SURGXLWV
ORFDX[

3UpFLHXVHPHQW���)ULSHULH
&KH]�-HDQQHWWH�������
0DLVRQ�GH�FUpDWHXUV
0DGH�LQ�)UDQFH�
/9�'.��/RFDWLRQ�9pORV
'XQNHUTXH����&UpDWHXU
GH�YR\DJHV�j�YpORV
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)RFXV�VXU�OHV�ERvWHV
FUpDWLYHV��j�OD
GpFRXYHUWH�GHV
FUpDWHXUV���0DLVRQ�0HUU�
2FHDQ�GH�%RQKHXU�
*ODGVW\OH�

381&+<���&DIp
SkWLVVHULHV�DX�WRS�GH
O
DFFRPSDJQHPHQW�

5<6(0���8QH�PDUTXH
GH�YrWHPHQWV�pFR�
UHVSRQVDEOH�TXL�ODQFH
O
RSpUDWLRQ��6DXYH�WRQ
SKDUH����
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��
&$7�*25,(
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&URVV)LW�'XQNHUTXH��
O
LPSRUWDQFH�GHV�UpVHDX[
VRFLDX[�SRXU�ILGpOLVHU���

7DQJR���'pYHORSSHU�OHV
5pHOV�VXU�,QVWDJUDP�
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3DUWRQV�j�OD�UHQFRQWUH�GH
'RULQH�+,'27��XQH�/LOORLVH
TXL�GpFLGH�GH�FKDQJHU�GH
YLH�SRXU�GHYHQLU�VRQ�SURSUH
SDWURQ�HW�VH�ODQFHU�GDQV�VD
SDVVLRQ���OD�OLWWpUDWXUH�SRXU
HQIDQWV��(OOH�FKRLVLW
*UDYHOLQHV�SRXU�FRQFUpWLVHU
VRQ�SURMHW�HW�RXYULU�XQH
OLEUDLULH�MHXQHVVH�QRPPpH
/LYUHV�{�7UpVRUV�
�
$QFLHQQHPHQW�SURIHVVHXUH
GHV�pFROHV��'RULQH�GpMj
SDVVLRQQpH�GH�OLWWpUDWXUH�
UHQWUH�GDQV�XQH�OLEUDLULH
MHXQHVVH�SRXU�OD�SUHPLqUH
IRLV����DQV�SOXV�W{W��(OOH
WRPEHUD�VRXV�OH�FKDUPH�GH
FHW�XQLYHUV�HW�IHUD�P�ULU�VRQ
SURMHW�OHV�DQQpHV
VXLYDQWHVª�(W�SXLV�XQ�MRXU�
OH�GpFOLF�DUULYH���¨�(Q������
MµDL�VX�TXH�FµpWDLW�OH�PRPHQW
RX�MDPDLV�GH�PH�ODQFHU�
0RQ�UrYH�GH�SHWLWH�ILOOH�YRLW
HQILQ�OH�MRXU�OH�YHQGUHGL���
����PDUV�GHUQLHU�©��

3RXU�UpDOLVHU�VRQ�SURMHW�DX
PLHX[��'RULQH�UpDOLVH�XQ
SUHPLHU�ELODQ�GH
FRPSpWHQFHV�LO�\�D���DQV
DYDQW�GH�VH�IDLUH
DFFRPSDJQHU�SDU�%*(
)ODQGUH�&UpDWLRQ�TXL
OµDLGHUD�SRXU�VRQ�pWXGH�GH
PDUFKp�HW�VRQ�EXVLQHVV
SODQ��(OOH�EpQpILFLHUD
pJDOHPHQW�GX�SUrW
GµKRQQHXU�Gµ,QLWLDWLYH
)ODQGUH��

'RULQH�UHVVRUW�GH�OD�7XUELQH
'XQNHUTXH��UDYLH�GH�VRQ
DFFRPSDJQHPHQW���

3RXUTXRL�FKRLVLU
*UDYHOLQHV�SRXU�LPSODQWHU
VRQ�FRPPHUFH�"�

*UDYHOLQHV�HVW�XQH�YLOOH�TXL
UD\RQQH�DYHF�ERQ�QRPEUH
GH�FRPPXQHV�DYRLVLQDQWHV
HW�SURFKH�GHV�JUDQGV�D[HV
URXWLHUV��(OOH�SRVVqGH�XQ
YDVWH�SDWULPRLQH�FXOWXUHO�HW
KLVWRULTXH�TXL�QH�FHVVH�GH
V
HQULFKLU��/D�SRVLWLRQ
JpRJUDSKLTXH�GH�/LYUHV�{
WUpVRUV�HVW�pJDOHPHQW
VWUDWpJLTXH���HQWRXUpH
GµpFROHV��GH�PLFUR�FUqFKHV
HW�GH�PpGLDWKqTXHV�TXL
VRXWLHQQHQW�'RULQH�GDQV�VD
GpPDUFKH�HW�VRQ
FRPPHUFH��

&KH]�/LYUHV�{�7UpVRUV�
UHWURXYH]�GH�OD�OLWWpUDWXUH
MHXQHVVH�PDLV�pJDOHPHQW
GX�PDWpULHO�FUpDWLI�HW�GHV
MHX[�GH�VRFLpWp�IDPLOLDX[
�DOODQW�GH���j����DQV���

6HV�SURMHWV�SRXU�OD�ILQ�GH
OµDQQpH�"�2UJDQLVHU�GHV
WHPSV�GH�OHFWXUH�SDUWDJpV
HW�DYRLU�OD�SRVVLELOLWp�GH
MRXHU�DX[�MHX[�GH�VRFLpWp
GLUHFWHPHQW�VXU�SODFH���/HV
DFWLYLWpV�VHURQW�JUDWXLWHV�HW
DFFHVVLEOHV�j�WRXV���GH
EHDX[�PRPHQWV�GH
FRQYLYLDOLWp�HQ�SUpYLVLRQ��

2Í«��ĘķĘ��ªs«���ĘöĘ��¾ª�
8s¾��ĘöéèöèèČéëöèè÷ĘéíöèèČéðöèè
8�¾�¾���ĘöéèöèèČéëöèè÷ĘéìöèèČéðöèè
/�Í��ĘöĘéèöèèČéëöèè÷ĘéíöèèČéðöèè
c�«�¾���ĘöĘéèöèèČéëöèè÷ĘéíöèèČéðöèè
Psª���ĘöéèöèèČéëöèè÷ĘéìöèèČéïöèè
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1RXV�UHVWRQV�j�*UDYHOLQHV�DYHF�
$�OD�IHUPH��FKH]�)DQQ\��XQ
FRPPHUFH�GH�SURGXLWV�ORFDX[�HW
SURGXLWV�UpJLRQDX[�VLWXp�HQ�SOHLQ
F¯XU�GH�YLOOH�SRXU�UDYLU�YRV
SDSLOOHV���

3DUWRQV�j�OD�UHQFRQWUH�GH�)DQQ\�
OD�JpUDQWH�GHV�OLHX[�DILQ�GµHQ
FRQQDvWUH�XQ�SHX�SOXV�VXU�VRQ
SDUFRXUV�HW�VD�FUpDWLRQ
GµHQWUHSULVH��2ULJLQDLUH�GH
%RXUERXUJ��)DQQ\�SDVVH�VRQ
HQIDQFH�HQWRXUpH�GX�PRQGH
DJULFROH��

3DVVLRQQpH�GH�FRPPHUFH�GHSXLV
WRXMRXUV�HW�SRXVVpH�SDU�XQH
YRORQWp�GH�UHWRXU�j�VHV�UDFLQHV�
HOOH�VH�ODQFH�GDQV�OD�JUDQGH
DYHQWXUH�GH�OµHQWUHSUHQHXULDW���
$�OD�IHUPH��FKH]�)DQQ\�YRLW�OH�MRXU
GDQV�XQ�pODQ�QRVWDOJLTXH�HW
DXWKHQWLTXH�FDU�HOOH�WUDYDLOOH�PDLQ
GDQV�OD�PDLQ�DYHF�OHV�DJULFXOWHXUV
HW�SURGXFWHXUV�GH�VD�UpJLRQ��

$XULH]�YRXV�XQ�FRQVHLO�j
GRQQHU�DX[�SHUVRQQHV
VRXKDLWDQW�VH�ODQFHU�GDQV
OµHQWUHSUHQHXULDW�"�

�9RXV�QµrWHV�SOXV�pSDQRXL�GDQV
YRWUH�WUDYDLO�DFWXHO�"�9RXV�DYH]�OH
GpVLU�GH�FKDQJHU�GH�YLH
SURIHVVLRQQHOOH�SRXU�YRXV�VHQWLU
SOXV�HQ�DFFRUG�DYHF�YRV�YDOHXUV�"
$ORUV�QµDWWHQGH]�SOXV��SUHQH]�XQ
QRXYHDX�GpSDUW��

/H�FRPPHUFH�GH�SUR[LPLWp�PµD
SHUPLV�GH�UHWURXYHU�JR�W�DX
FRPPHUFH�HW�GH�JDUGHU�FH
FRQWDFW�FOLHQW�TXL�PµHVW�FKHU��-H
VXLV�WUqV�DWWDFKpH�DX[�YDOHXUV
GX�¨�ELHQ�PDQJHU�©��GH�OD
FRQVRPPDWLRQ�ORFDOH�HW�GX�OLHQ
VRFLDO�TXL�SHXW�VH�IRUPHU�DYHF
OH�FOLHQW�HW�OH�IRXUQLVVHXU��

)DQQ\�YRXV�SURSRVHUD�GHV
SURGXLWV�IHUPLHUV��GHV�SURGXLWV
GX�WHUURLU��DLQVL�TXH�GX�IDLW
PDLVRQ��&KDTXH�SURGXLW�HVW
FKRLVL�DYHF�VRLQ�HQ�VRXWLHQ�DX[
SURGXFWHXUV�ORFDX[�R��HOOH�YD
FKHUFKHU�HOOH�PrPH�VHV
SURGXLWV�OH�OXQGL��

$LQVL��YRXV�UHWURXYHUH]�GX
IURPDJH�GH�%HUJXHV�GH�6RF[
�IHUPH�GH�Oµ+DH]HSRsO���OH�PLHO
GH�9HUR�	�3LHUUH�GH�%RXUERXUJ�
OHV�IUXLWV�GX�9LQFT�j�+RXOOH�RX
HQFRUH�OH�IURPDJH�GH�OD�IHUPH
3LHUHQV�j�$UQHNH��8QH�ERQQH
QRXYHOOH�SRXU�OHV�JUDYHOLQRLV��
GqV�FHW�pWp��YRXV�SRXUUH]�YRXV
UpJDOHU�DYHF�OHV�JODFHV
IHUPLqUHV�%rOµLFL���%RQ�j�VDYRLU��
)DQQ\�GpYHORSSH�DXVVL�OHV
SODWV�WUDLWHXUV�HW�OHV�SODQFKHV
DSpURV��VXU�FRPPDQGHV���

9RXV�rWHV�SURGXFWHXU�HW�YRXV
VRXKDLWH]�FRPPHUFLDOLVHU
YRV�SURGXLWV�FKH]�)DQQ\�"�

9RXV�SRXYH]�OD�FRQWDFWHU�DX��
����������������

�ÍĘªs¾��ĘsÍĘÖ�«�¾���ĘöĘñ�èèčéë�èè÷Ęéì�ëèčéð�ëè
Psª���ĘöĘñ�èèčéë�èè
��¾ª�Ę��ªs«���ĘķĘ¤Í«��
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)DQQ\�VµHVW�IRUPpH�DYHF�%*(�)ODQGUH�&UpDWLRQ�JUkFH�j
OD�IRUPDWLRQ�¨�&UpHU�RX�UHSUHQGUH�XQH�HQWUHSULVH�©��(OOH
D�SX�SUpSDUHU�DX�PLHX[�VRQ�EXVLQHVV�SODQ�HQ����KHXUHV
WRS�FKURQR���8QH�IRUPDWLRQ�HIILFDFH�TXL�D�SRXU�REMHFWLI�GH
YRXV�DSSUHQGUH�j�UpDOLVHU�XQH�pWXGH�GH�PDUFKp��pWDEOLU
XQ�SUpYLVLRQQHO�pFRQRPLTXH�HW�ILQDQFLHU�HW�PrPH�FKRLVLU
XQ�VWDWXW�MXULGLTXH��)DQQ\�D�pJDOHPHQW�SX�FRPSWHU�VXU�OH
SUrW�GµKRQQHXU�Gµ,QLWLDWLYH�)ODQGUH�

/DQFH]�YRXV� HW� IRUPH]�YRXV� DYHF� OHV� H[SHUWV� GH� OD
FUpDWLRQ� GµHQWUHSULVH� GH� %*(� )ODQGUH� &UpDWLRQ�
5HQVHLJQH]�YRXV� SRXU� XQH� SRVVLELOLWp� GH� SULVH� HQ
FKDUJH�

3RXU�SOXV�GµLQIRUPDWLRQV�
&RQWDFWH]�OHV�DX������������������RX�SDU�PDLO�j

FRQWDFW#EJH�IODQGUHFUHDWLRQ�IU

��?ZcL�oĘ��PĘP?2ZU&?9PĘ��
�&9�9�8�9UĘI?ZLĘc?UL�
�9UL�IL&P�Ę

3RXU�YRXV�DLGHU�j�FUpHU�RX�UHSUHQGUH�XQH�HQWUHSULVH��,QLWLDWLYH
)ODQGUH�SHXW�YRXV�DFFRUGHU�XQ�SUrW�GµKRQQHXU��VDQV�LQWpUrW�QL
JDUDQWLH�SHUVRQQHOOH�TXH�YRXV�YRXV�HQJDJH]�j�UHPERXUVHU�VXU
OµKRQQHXU��VXU�XQH�SpULRGH�GH�WURLV�j�FLQT�DQV���

6FDQQH]�OH�45�FRGH�j�JDXFKH�SRXU�SOXV�G
LQIRUPDWLRQV��
6FDQ�PH��
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P�Ę��8�LKZ�L÷Ę?P�L÷ĘPā��IU�L

&RQQDLVVH]�YRXV�������������
�3UpFLHXVHPHQW�"�8QH�MROLH
IULSHULH�VLWXpH�SODFH�6DLQW�(ORL�j
'XQNHUTXH��RXYHUWH�LO�\�D��
PRLV�VHXOHPHQW��'DQV�FHWWH
ERXWLTXH��OHV�YrWHPHQWV�VRQW
FKRLVLV�DYHF�VRLQ�SDU�-XVWLQH
TXL�SDUFRXUW�OHV�EURFDQWHV�HW�OHV
YLGH�JUHQLHUV�SRXU�YRXV
GpQLFKHU�GHV�SpSLWHV�YLQWDJH�j
VRXKDLW��

9RXV�UHWURXYHUH]�H[FOXVLYHPHQW
GHV�SLqFHV�GH�VHFRQGH�PDLQ
PDLV�WRXMRXUV�HQ�WUqV�ERQ�pWDW
HW�ODYpV�DYDQW�GH�YRXV�OHV
SURSRVHU�j�OD�YHQWH��6L�-XVWLQH
GpFRXYUH�PDOHQFRQWUHXVHPHQW
XQ�GpIDXW�VXU�XQ�YrWHPHQW��HOOH
OµHPPqQH�j�OµDWHOLHU�GH
UpLQVHUWLRQ�GX�&&$6�GH
*UDQGH�6\QWKH�SRXU�OH�IDLUH
UHWRXFKHU��

8QH�ODUJH�VpOHFWLRQ�GH
YrWHPHQWV�SRXU�IHPPHV��GHV
YrWHPHQWV�SRXU�KRPPHV�PDLV
DXVVL�GHV�DFFHVVRLUHV���VDFV�
IRXODUGV��FHLQWXUHV��ELMRX[�
FUDYDWHV�VRQW�j�GpFRXYULU�HQ
ERXWLTXH��,O�\�HQ�D�SRXU�WRXV�OHV
JR�WV�HW�SRXU�WRXWHV�OHV�
ERXUVHV���

$�VHXOHPHQW����DQV��-XVWLQH
SHXW�rWUH�ILqUH�GH�VRQ�SDUFRXUV
GµHQWUHSUHQHXU�HW�GH�OD�UpXVVLWH
GH�VD�ERXWLTXH��

(OOH�QRXV�H[SOLTXH�¨�4XDQG�MH
PH�VXLV�VHQWLH�FDSDEOH�GH�PH
ODQFHU�GDQV�PD�QRXYHOOH�DFWLYLWp
HW�RVHU�GHYHQLU�PRQ�SURSUH
SDWURQ��MµDL�GpFLGp�GµHQYR\HU�XQ
PDLO�j�OD�&&,��&KDPEUH�GH
&RPPHUFH�HW�Gµ,QGXVWULH��HQ
OHXU�H[SOLTXDQW�PRQ�LGpH�GH
SURMHW��0RQ�DFFRPSDJQHPHQW
DYHF�OD�7XUELQH�'XQNHUTXH�D
GRQF�FRPPHQFp�GHSXLV
TXHOTXHV�PRLV�HW�MµDL�DSSUpFLp
OHV�UHQGH]�YRXV�LQGLYLGXHOV
DYHF�PD�FRQVHLOOqUH�HQWUHSULVH�

-µDL�SDUWLFLSp�j�XQH�IRUPDWLRQ�GH
��MRXUV�SRXU�HQWUHSUHQGUH�R��MµDL
SX�UHQFRQWUHU�GHV�DVVXUHXUV�
GHV�EDQTXLHUV�HW�Oµ8566$)��8Q
YpULWDEOH�WUDYDLO�HQ�SURIRQGHXU�D
pWp�PHQp�SRXU�OµpODERUDWLRQ�GH
PRQ�EXVLQHVV�SODQ��3RXU�ILQLU��MH
VXLV�UHFRQQDLVVDQWH�GµDYRLU�SX
EpQpILFLHU�GX�SUrW�GµKRQQHXU
Gµ,QLWLDWLYH�)ODQGUH�SRXU�PH
ODQFHU��©�

'HSXLV�VRQ�RXYHUWXUH��-XVWLQH
VH�UpMRXLW�GµDYRLU�OD
IUpTXHQWDWLRQ�HVSpUpH�GDQV�VD
ERXWLTXH�OLpH�pJDOHPHQW�j�XQ
HIIHW�GH�¨�GpFRXYHUWH�©��6RQ
REMHFWLI�"�'\QDPLVHU�FHWWH�SODFH
6DLQW�(ORL�DILQ�GH�OD�UHQGUH�SOXV
DWWUDFWLYH�HW�YLYDQWH��8QH�FKRVH
HVW�VXUH��TXDQG�OH�YLQWDJH
VµLPSODQWH�j�'XQNHUTXH��FµHVW
XQH�UpXVVLWH��

8s¾��ĘöĘéêöèèČéñöèè
8�¾�¾���ĘöĘéèöèèČéñöèè
/�Í��ĘöĘéèöèèČéñöèè
c�«�¾���ĘöĘéèöèèČéñöèè
Psª���ĘöĘéèöèèČéñöèè
��ªs«���ĘķĘ2Í«��ĘöĘ��¾ª�

ķĘU&0ĘU?0ĘĹ»¾����ÍÂ�ª�«ÈĄ�¾�»�¾��
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�8�&�9�ĘUL?I&�2�÷Ę8���Ę&9Ę�L�9�
ķĘ�&��Ę�ZiĘL��U�ZLPĘĘ

6$.$-���VDFV�HW
DFFHVVRLUHV
%LMRX[�3HSLQH���GHV�ELMRX[
IDQWDLVLH�GµXQH�FUpDWULFH
RULJLQDLUH�GH�'XQNHUTXH
1�'���GHV�EDQGHDX[�IDLWV
PDLQ�SDU�1DGqJH�HOOH�
PrPH
([SRVLWLRQ�GH�TXHOTXHV
WRLOHV�GH�OD�SHLQWUH
WpWpJKHPRLVH�+XJXHWWH
'+21'7
5<6(0���FDSVXOH�GH
EDGJHV�SRXU�OµRSpUDWLRQ�¨
6DXYH�WRQ�SKDUH�©�
%UDVVHULH�266(86��
VpOHFWLRQ�GH�ELqUHV
EUDVVpHV�j�'XQNHUTXH�
&KpUL�%LEL�SLFNOHV��
�FRQGLPHQWV�DOLPHQWDLUHV�
DQFLHQQHPHQW�&KHI
FXLVLQLHU�SDULVLHQ�TXL�D�WRXW
TXLWWp�SRXU�YHQLU�VµLQVWDOOHU�j
'XQNHUTXH���

'pFRXYURQV�j�SUpVHQW�&KH]
-HDQQHWWH�������XQH�PDLVRQ�GH
FUpDWHXUV�DX�FRQFHSW�����
0DGH�LQ�)UDQFH��VLWXp�DX����UXH
GX�/LRQ�Gµ2U�j�'XQNHUTXH��/D
ERXWLTXH�GH�1DGqJH��HQ
KRPPDJH�j�VD�JUDQG�PqUH��HVW
XQH�EHOOH�GpFRXYHUWH�j
OµDPELDQFH�FRFRRQLQJ��&RXS�GH
F¯XU�JDUDQWL���

9RXV�GpFRXYULUH]�GLIIpUHQWV
FUpDWHXUV�IUDQoDLV�WRXWHV
DFWLYLWpV�FRQIRQGXHV�FRPPH��
�

,VVXH�GµXQH�IRUPDWLRQ�HQ�pFROH�GH
PRGH��(602'��HW�GµXQ�SDVVDJH
GDQV�OHV�DWHOLHUV�FRXWXUH�GH
'LVQH\ODQG�3DULV��1DGqJH�HVW
pJDOHPHQW�FRXWXULqUH�HW�UpDOLVH
GHV�UHWRXFKHV�SRXU�OHV�ERXWLTXHV
GX�'XQNHUTXRLV�PDLV�DXVVL�OHV
SDUWLFXOLHUV��(OOH�SRVVqGH
pJDOHPHQW�VD�PDUTXH�1�'��FLWpH
SOXV�KDXW���

3RXU�OH�ODQFHPHQW�GH�¨�&KH]
-HDQQHWWH������©��1DGqJH�D
EpQpILFLp�GµXQ�GRXEOH
DFFRPSDJQHPHQW��/D�&0$
�&KDPEUH�GH�0pWLHUV�HW�GH
Oµ$UWLVDQDW�GHV�+DXWV�GH�)UDQFH�
OµD�DFFRPSDJQp�SRXU�VRQ
FKDQJHPHQW�GH�VWDWXW�GµHQWUHSULVH
��SDVVDJH�GH�PLFUR�HQWUHSULVH�j
HQWUHSULVH�LQGLYLGXHOOH��1DGqJH�D
pJDOHPHQW�SDUWLFLSp�j�GLIIpUHQWHV
IRUPDWLRQV�DYHF�%*(�)ODQGUH
&UpDWLRQ�SRXU�VH�IRUPHU�DX�GLJLWDO
SRXU�VRQ�HQWUHSULVH��IRUPDWLRQ
UpVHDX[�VRFLDX[��([FHO��VLWH
,QWHUQHW��SDJH�*RRJOH�0\
%XVLQHVV�ELHQ�UHQVHLJQpH�HW
DFWXDOLVpH���8Q�VLWH�ZHE�SRXU�VD
ERXWLTXH�YHUUD�GµDLOOHXUV�ELHQW{W�OH
MRXU�

6RQ�SOXV�JUDQG�SURMHW�"�/D�YRORQWp
GµH[SRUWHU�&KH]�-HDQQHWWH�����
HW�VRQ�FRQFHSW�0DGH�LQ�)UDQFH
DX[�(WDWV�8QLV�HW�DX�&DQDGD�
1RXV�OXL�VRXKDLWRQV�EHDXFRXS�GH
UpXVVLWH���

�ÍĘ8s¾��ĘsÍĘPsª���Ę«±«ĘÂÈ±»ĘöĘéè�èèčéð�èèĘ
��ªs«���ĘķĘ2Í«��ĘöĘ��¾ª�

Ĺ���â¡�s««�ÈÈ�Ąéñëí
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Ag�27

ìèĘKÍs�Ę��Ę2��È�÷ĘíñéìèĘĘ�Z90�LKZ�

��8&2&�2÷Ę2?�2ĘķĘ�L�9��&PĘ

8Q�SHWLW�QRXYHDX�IDLW�VRQ
DSSDULWLRQ�DX�SLHG�GX�0HUFXUH
+{WHO��&HQWUH�*DUH���%LHQYHQXH
j�/9�'.��/RFDWLRQ�9pOR
'XQNHUTXH���/H�FRQFHSW�"�2Q
YRXV�OLYUH�XQ�YpOR�R��YRXV
YRXOH]��TXDQG�YRXV�YRXOH]��1H
YRXV�PpSUHQH]�SDV��/9�'.�QH
IDLW�SDV�TXH�GH�OD�ORFDWLRQ�PDLV
GHV�YpORV�VRQW�pJDOHPHQW
SURSRVpV�j�OD�YHQWH��

'DQV�FH�QRXYHDX�FRPPHUFH
IODPEDQW�QHXI�HQ�ERUGXUH�GHV
TXDLV��UHWURXYH]�'RULDQ�HW�VD
FRPSDJQH�+pOqQH�SRXU�YRXV
FRQVHLOOHU��1µKpVLWH]�SDV�j�OHV
FRQVXOWHU��LOV�VDXURQW�YRXV
JXLGHU�HW�YRXV�SURSRVHU�XQH
H[SpULHQFH�SHUVRQQDOLVpH��(Q
SDUODQW�GµH[SpULHQFHª�&H�QµHVW
SDV�WRXWª�/9�'.�HVW�DYDQW
WRXWH�FKRVH�XQ�FUpDWHXU�GH
YR\DJH�j�YpOR��2Q�YRXV�SUpYRLW
YRV�pWDSHV��YRWUH�LWLQpUDLUH�
YRXV�QµDYH]�TXµj�YRXV�ODLVVHU
JXLGHU���3OXW{W�FKRXHWWH�QRQ�"�

2XYHUW�GHSXLV�OHV�YDFDQFHV
VFRODLUHV�GH�IpYULHU��FH�QRXYHDX
FRPPHUFH�HVW�YLFWLPH�GH�VRQ
VXFFqV�OLp�j�OµDIIOXHQFH�GDQV�OHV
QRXYHDX[�K{WHOV�'XQNHUTXRLV��
/H�5DGLVVRQ�%OX�HW�OH�0HUFXUH
+{WHO��$�FURLUH�TXH�OHV
YDFDQFLHUV�RQW�HQYLH�GµDYHQWXUH
HW�GµpYDVLRQ���

&µHVW�WRXW�UpFHPPHQW��HQ�MXLQ
������TXH�OH�FRXSOH�GpFLGH�GH�VH
ODQFHU�SOHLQHPHQW�GDQV�FHWWH
QRXYHOOH�DFWLYLWp��

,OV�VH�IRQW�DORUV�DFFRPSDJQHU�SDU
%*(�)ODQGUH�&UpDWLRQ�DILQ�GH
UpDOLVHU�OH�EXVLQHVV�SODQ
HQVHPEOH��'RULDQ�DIILUPH�¨�%*(
PµD�pWp�GµXQH�JUDQGH�DLGH�SRXU�OD
SDUWLH�DGPLQLVWUDWLYH�GH�PRQ
HQWUHSULVH�©��8QH�IRLV�OH�GRVVLHU
SDVVp�HQ�FRPPLVVLRQ�HW�YDOLGp
SDU�,QLWLDWLYH�)ODQGUH��WRXW�VµHVW
HQFKDvQp�WUqV�YLWH��

8Q�JURV�WUDYDLO�D�pWp�UpDOLVp�VXU�OD
ORFDOLVDWLRQ�GX�FRPPHUFH�DILQ�GH
WURXYHU�XQ�ORFDO�QRQ�ORLQ�GX�F¯XU
GH�YLOOH�DFFRPSDJQp�GH�SODFHV�GH
VWDWLRQQHPHQW�DYRLVLQDQWHV���OH
TXDL�GH�/HLWK�HVW�DORUV�DSSDUX
FRPPH�XQH�pYLGHQFH��

4XHOV�VRQW�OHV�SURMHWV�GH�/RFDWLRQ
9pOR�'XQNHUTXH�"�/H�FRXSOH�D
HQYLH�GH�GpYHORSSHU�GDYDQWDJH
OHV�YR\DJHV�j�YpOR�HW�GH�PHWWUH�HQ
DYDQW�GHV�PDUTXHV�IUDQoDLVHV�GH
ERQQH�TXDOLWp��

'H�SOXV��XQ�VLWH�,QWHUQHW�H[LVWH
GpMj���ZZZ�ORFDWLRQ�YHOR�
GXQNHUTXH�IU�HW�XQ�H�VKRS�HVW�j
YHQLU�VXU�OH�VLWH��

5HVWH]�FRQQHFWpV����

�ÍĘ¤Í«��ĘsÍĘ��ªs«���Ę«±«ĘÂÈ±»ĘöĘñ�èèčéð�èèĘ
8s¾��ĘöĘ��¾ª�
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HQWUHSUHQHXULDW
��
,OV�RQW�RVp���3RXUTXRL�SDV�YRXV�"

63�g3<k�83�A-9B3;

63�g3<k�83�A-9B3;

63�g3<k�83�A-9B3;

3D�63�g-5h�=�-;;5g3;�K

3D�63�g-5h�=�-;;5g3;�K

3D�63�g-5h�=�-;;5g3;�K



/HW
V�ZRUN�WRJHWKHU�

-�A-�2pBÆ<g3;D3�23
9Æh�39D;3:;393<h3h
2<973;C<Æ5h3h

&UpHU�XQH�VWDUW�XS��GHYHQLU�DXWR�HQWUHSUHQHXU�
WUDYDLOOHU�HQ�IUHHODQFH����(W�VL�YRXV�YRXV�ODQFLH]
GDQV�OH�PRQGH�GH�O
HQWUHSUHQHXULDW�"�1RXV�YRXV
IDLVRQV�GpFRXYULU�DXMRXUG
KXL�WURLV�FUpDWULFHV
GXQNHUTXRLVHV�TXL�QRXV�H[SOLTXHQW�OHXU�SDUFRXUV
HW�OHXU�FRQFHSW��$OORQV�OHV�UHQFRQWUHU���

1RXV�FRPPHQoRQV�DYHF�OD�FUpDWULFH�/XGLYLQH
TXL�QRXV�SUpVHQWH�VD�PDUTXH�0DLVRQ�0HUU��1RXV
GpFRXYURQV�XQ�XQLYHUV�GµDFFHVVRLUHV�UDIILQpV�
UpDOLVpV�j�OD�PDLQ�DYHF�DPRXU���GH�EHOOHV
FUpDWLRQV�DUWLVDQDOHV�DYHF�GH�MROLV�WLVVXV
TXDOLWDWLIV�

/XGLYLQH��DXSDUDYDQW�UHVSRQVDEOH
TXDOLWp�HQ�LQGXVWULH��GpFLGH�GH�VH
ODQFHU�GDQV�OD�FRQIHFWLRQ�GH
PDVTXHV�HQ�WLVVX�ORUV�GX
FRQILQHPHQW��(OOH�UpSRQG�j�XQH
GHPDQGH�GH�EpQpYRODW�GH�OD
PDLULH�GH�'XQNHUTXH�TXL�OXL�IRXUQLW
OH�PDWpULHO�QpFHVVDLUH�

3DVVLRQQpH�SDU�OD�FRXWXUH�GHSXLV
SHWLWH�JUkFH�j�VHV�JUDQGV�PqUHV�
/XGLYLQH�FRQIHFWLRQQH�GH�SOXV�HQ
SOXV�GH�SLqFHV�HW�GpFLGH�GH�VH
ODQFHU�HQ�DR�W������j����DQV��(OOH
EpQpILFLH�GµXQ�GRXEOH
DFFRPSDJQHPHQW�SDU�OD�7XUELQH
'XQNHUTXH�SRXU�VD�FUpDWLRQ�
/XGLYLQH�HVW�GRQF�IRUPpH�SDU�%*(
)ODQGUH�&UpDWLRQ�SRXU�OD�SDUWLH
DGPLQLVWUDWLYH�GH�VRQ�HQWUHSULVH
�IRUPDWLRQ�/HV�HVVHQWLHOV���&UpHU
RX�UHSUHQGUH�XQH�HQWUHSULVH��SXLV
SDU�OD�&0$�+DXWV�GH�)UDQFH�SRXU
VRQ�LPPDWULFXODWLRQ��

3RXU�VHV�PDWLqUHV�SUHPLqUHV��HOOH
VH�UHQG�j�3DULV�SRXU�GpQLFKHU�GHV�

WLVVXV�GH�KDXWH�FRXWXUH�HW�WUDYDLOOH
HVVHQWLHOOHPHQW�DYHF�GHV�WLVVXV
GH�VHFRQGH�PDLQ�SRXU�XQH
GpPDUFKH�SOXV�pWKLTXH�HW�pFR�
UHVSRQVDEOH��

/µHQJRXHPHQW�SRXU�0DLVRQ�0HUU
DUULYH�WUqV�UDSLGHPHQW���6RQ
UpVHDX�VH�IRUPH�JUkFH�DX[
UpVHDX[�VRFLDX[��HQ�SDUWLFXOLHU
,QVWDJUDP�����PRLV�SOXV�WDUG��HOOH
HVW�FRQWDFWpH�SDU�OH�PDJD]LQH�GH
PRGH�*UD]LD�SRXU�XQ�DUWLFOH�GH
SUHVVH�HW���PRLV�SOXV�WDUG�
/XGLYLQH�HVW�VROOLFLWpH�SRXU
H[SRVHU�VD�PDUTXH�DX[�*DOHULHV
/DID\HWWH�3DULV�+DXVVPDQ�HW�DX
%+9�3DULV��

$XMRXUGµKXL��0DLVRQ�0HUU�QH
VµDUUrWH�SDV�Oj�SRXU�GpYHORSSHU�VD
PDUTXH��9RXV�SRXYH]�UHWURXYHU
VHV�FUpDWLRQV�FKH]�(W�6X]HWWH�
FRQFHSW�VWRUH�GH�SUrW�j�SRUWHU�HW
DFFHVVRLUHV�j�'XQNHUTXH�HW
$UPHQWLqUHV�PDLV�pJDOHPHQW�FKH]
ERXWLTXH�75e=25��IULSHULH�KDXW
GH�JDPPH�VXU�OH�GXQNHUTXRLV�
/XGLYLQH�HVW�GµDLOOHXUV�HQ
FROODERUDWLRQ�SRXU�XQH�FDSVXOH
GµDFFHVVRLUHV�HW�GH�YrWHPHQWV
XSF\FOpV�FKH]�75e=25���

3RXU�ILQLU��0DLVRQ�0HUU�HVW�XQH
KDELWXpH�GHV�DIWHUZRUNV�DX
&DVLQR�GH�'XQNHUTXH�R��HOOH�WLHQW
UpJXOLqUHPHQW�XQ�VWDQG��5HWURXYH]
DXVVL�VRQ�VLWH�,QWHUQHW���H�VKRS��
KWWSV���PDLVRQPHUU�IU�

PDLVRQ�PHUU�
DFFHVVRLUHV�I«PLQLQV



/
XSF\FOLQJ�F
HVW�TXRL�"
8-5hÆ9�83;;�k�1Æ<D5C<3�D;piÆ;

/µXSF\FOLQJ�FµHVW�TXRL�"�'HSXLV
TXHOTXHV�DQQpHV��QRXV�REVHUYRQV�XQ
HVVRU�GH�FHWWH�WHFKQLTXH�DX�WRS�GH
OµpFRQRPLH�FLUFXODLUH��3RXU�IDLUH�VLPSOH�
FHOD�VLJQLILH�IDLUH�GX�QHXI�DYHF�GHV
PDWLqUHV�GpMj�XWLOLVpHV��,O�VµDJLW�GH
YDORULVHU�GHV�SURGXLWV�XVDJHUV��GHV
DQFLHQV�YrWHPHQWV��GHV�DQFLHQV�WLVVXV�
SRXU�OHXUV�GRQQHU�XQH�QRXYHOOH�YLH�SOXV
TXDOLWDWLYH��4XDQG�RQ�XSF\FOH��RQ��������
�¨�XSJUDGH�©���

��YRLU�FKRXFKRX�HW�HQVHPEOH�XSF\FOp
PDLVRQ�PHUU�[�ERXWLTXH�WUp]RU�

/
RF«DQ�GH�ERQKHXU�
SU¬W�¢�SRUWHU�HW�DFFHVVRLUHV�
5HQFRQWURQV�j�SUpVHQW�QRWUH
GHX[LqPH�FUpDWULFH���2FpDQH�
JpUDQWH�GH�/µ2FpDQ�GH�%RQKHXU��XQ
PDJDVLQ�GH�SUrW�j�SRUWHU�HW
DFFHVVRLUHV�IpPLQLQV�HQ�OLJQH��6RQ
H�VKRS�HVW�DFWXHOOHPHQW�HQ�FRXUV�GH
FUpDWLRQ��

&HWWH�MHXQH�IHPPH�SpWLOODQWH�D
WRXMRXUV�EDLJQp�GDQV�OµXQLYHUV�GH�OD
PRGH�HW�GH�OD�YHQWH��'µDERUG
PRGqOH�SKRWR�SXLV�FRQVHLOOqUH�GH
YHQWH�GDQV�XQH�ERXWLTXH�GH�SUrW�j�
SRUWHU�VXU�'XQNHUTXH��2FpDQH
QµRVDLW�SDV�IRUFpPHQW�VH�ODQFHU�
$XMRXUGµKXL��FHOD�IDLW���DQ�TXH�VD
PDUTXH�D�pWp�FUppH���

2FpDQH�D�pJDOHPHQW�pWp�DFFRPSDJQpH
SDU�%*(�)ODQGUH�&UpDWLRQ�SRXU�FUpHU
VRQ�HQWUHSULVH�HW�HOOH�D�VXLYL�GLIIpUHQWHV
IRUPDWLRQV�SRXU�DSSUHQGUH�HW�VH�IRUPHU
VXU�OHV�GpPDUFKHV�DGPLQLVWUDWLYHV�TXH
QpFHVVLWH�XQ�FRPPHUFH�HQ�OLJQH�
2FpDQH�UHVVRUW�ILqUH�GH�FHW
DFFRPSDJQHPHQW�TXL�OXL�D�GRQQp
FRQILDQFH�SRXU�ODQFHU�VRQ�SURMHW��

'pFRXYUH]�VD�FROOHFWLRQ�HVWLYDOH�VXU�OHV
UpVHDX[�VRFLDX[�,QVWDJUDP�HW�)DFHERRN
��#ORFHDQGHERQKHXU�HW�QµKpVLWH]�SDV�j
OXL�HQYR\HU�XQ�PHVVDJH�SRXU�UpVHUYHU
XQ�FUpQHDX�GDQV�VRQ�VKRZURRP�SULYp�j
7pWHJKHP�SRXU�GpFRXYULU�OHV�PDWLqUHV
GHV�YrWHPHQWV�HW�HVVD\HU�OHV�SLqFHV
GLUHFWHPHQW�VXU�SODFH��

&5�',7�3+272���2&($1(����/
2&($1�'(�%21+(85�

*ODGVW\OH��
XQ�XQLYHUV�ERKªPH��
1RXV�VRPPHV�UDYLV�GH�YRXV�IDLUH�GpFRXYULU
pJDOHPHQW�*ODG\V��JpUDQWH�GH�VD�PDUTXH
*ODGVW\OH��/DQFpH�HQ�DYULO�������HOOH�YRXV
SURSRVH�GHV�YrWHPHQWV�SRXU�IHPPH�GDQV
GHV�PDWLqUHV�FRQIRUWDEOHV�HW�DJUpDEOHV�j
SRUWHU�FRPPH�OD�VRLH�

*ODG\V�SULYLOpJLH�OHV�PDUTXHV�IUDQoDLVHV�RX
LWDOLHQQHV�SRXU�YRXV�DVVXUHU�XQH�VXSHU
TXDOLWp��/H�PRW�GµRUGUH���DYRLU�XQH�JDUGH�UREH
MROLH�HW�SUDWLTXH�TXL�VµDGDSWH�j�WRXWHV�QRV
DFWLYLWpV��GH�OD�WDLOOH����j�OD�WDLOOH����SRXU�

FHUWDLQV�PRGqOHV����9RXV�GpFRXYULUH]�pJDOHPHQW
XQH�ODUJH�VpOHFWLRQ�GH�ELMRX[�SRXU�VXEOLPHU�YRV
WHQXHV��3RXU�UHVWHU�GDQV�FHW�XQLYHUV�ERKqPH�
*ODG\V�HVW�pJDOHPHQW�FUpDWULFH�GH�PDFUDPpV�R�
HOOH�UpDOLVH�GHV�FRPPDQGHV�VSpFLDOHV�SRXU�GHV
PDULDJHV�RX�GHV�DQQLYHUVDLUHV��

*ODG\V�D�SX�FRPSWHU�VXU�OH�VRXWLHQ�GH�%*(�SRXU
OD�FUpDWLRQ�GH�VRQ�VLWH�,QWHUQHW�HW�GH�VRQ�H�VKRS
��KWWSV���ZZZ�JODGVW\OHGN�IU���(OOH�GLVSRVH�DXVVL
G
XQ�VKRZURRP�j�/HIIULQFNRXFNH�SRXU�SRXYRLU
GpFRXYULU�VHV�SLqFHV��

k�4"ǜŪŬǜƴūŭ



gÆ<h�2Æ993i�A3
hÆ<;5;3�39�:-hh-9D
A-�:Æ;D3�2�<9�B-@p

IRUPXOHV�VDO«HV��VDQGZLFKV��TXLFKHV�
SODWV�FKDXGV��VDODGHV�SRXU�Oă«W«���9RXV
SRXUUH]�G«JXVWHU�«JDOHPHQW�GHV�EUXQFKV
WRXV�OHV����MRXUV�OH�VDPHGL�DYHF�XQ�PHQX
¢����Å���3RXU�YRV�«Y«QHPHQWV��(PPD
YRXV�SURSRVH�GH�G«OLFLHX[�J¤WHDX[�¢
FRPPDQGHU��

6RQ�WRS���GX�PRPHQW���/D�EDUUH
FDFDKXªWH���VDEO«�EUHWRQ�VS«FXORRV��
HQUREDJH�FKRFRODW�DX�ODLW��OH�%DQRIIHH��
VS«FXORV�EDQDQH�FRQILWXUH�GH�ODLW�HW
PRXVVH�YDQLOOH�HW�OD�)RFFDFFLD�¢�OD�FUªPH
GH�WUXIIH�	�SDUPHVDQ�
�
(PPD�IDYRULVH�OHV�FLUFXLWV�FRXUWV�HW�OHV
SURGXFWHXUV�ORFDX[�SRXU�VHV�SURGXLWV�
$LQVL��YRXV�SRXUUH]�G«FRXYULU�OD�OLPRQDGH
GH�OD�%UDVVHULH�/HV�(QIDQWV�GH�-HDQ�%DUW
�EUDVV«H�¢�7«WHJKHP��RX�HQFRUH�OHV�MXV
GH�IUXLWV�GX�YHUJHU�m�7HUURLU�GX�1RUG�}��

3RXU�OăDFFRPSDJQHU�GDQV�VRQ�SDUFRXUV
GăHQWUHSUHQHXU��(PPD�D�E«Q«ILFL«�GHV
IRUPDWLRQV�GH�%*(�)ODQGUH�&U«DWLRQ
�IRUPDWLRQ�OHV�(VVHQWLHOV��DLQVL�TXH�OH�SU¬W
GăKRQQHXU�SDU�,QLWLDWLYH�)ODQGUH��

'DQV�OHV�SURFKDLQV�PRLV��OăREMHFWLI�HVW�GH
G«YHORSSHU�GDYDQWDJH�OHV�EUXQFKV�HW�IDLUH
«YROXHU�OH�VLWH�,QWHUQHW�YLWULQH�HQ�VLWH
,QWHUQHW�H�VKRS��&HOD�SHUPHWWUDLW�GH
FRPPDQGHU�HW�GH�U«VHUYHU�VHV�J¤WHDX[�HQ
OLJQH���1ăK«VLWH]�SDV�¢�OD�FRQWDFWHU��

FRQFU«WLVDWLRQ�GăXQ�EHDX�SURMHW��,O�DXUD
IDOOX���DQ�HW�GHPL�¢�(PPD�SRXU�U«DOLVHU�OH
EHQFKPDUN�GH�VRQ�FDI«��FU«HU�XQH
Y«ULWDEOH�LPDJH�GH�PDUTXH�HW�DVVRFLHU�WRXW
FH�TXăHOOH�DLPH�GDQV�XQ�VHXO�HQGURLW���XQ
SURMHW�ELHQ�FRQVWUXLW�HW�U«IO«FKL��6D�OLJQH�GH
FRQGXLWH�"�&U«HU�XQ�XQLYHUV�FRORU«�HW
G«FDO«�GLII«UHQW�GH�WRXW�FH�TXH�OăRQ�SHXW
WURXYHU�¢�'XQNHUTXH��(W�FăHVW�XQH��
�U«XVVLWH��

/RUV�GH�OD�UHFKHUFKH�GH�VRQ�HPSODFHPHQW
LG«DO��(PPD��UH�G«FRXYUH�XQ�FHQWUH�YLOOH
G\QDPLTXH�DVVRFL«�¢�XQH�QRXYHOOH
SROLWLTXH�LQW«UHVVDQWH���SL«WRQQLVDWLRQ�GH�OD
SODFH�-HDQ�%DUW�HW�GH�UXHV�DGMDFHQWHV�
U«VHDX�GH�EXV�JUDWXLWĆ�$XWDQW�Gă«O«PHQWV
TXL�OD�SRXVVH�¢�LQVWDOOHU�3XQFK\�GDQV�VD
YLOOH�QDWDOH�DX����UXH�1DWLRQDOH��(PPD
VăHQWRXUH�GH�7K«R��&KHI�S¤WLVVLHU�HW�GH
'DY\��YHQGHXU��SRXU�Oă«SDXOHU�GDQV�VRQ
SURMHW��

5HWURXYH]�XQH�ODUJH�RIIUH�GH�S¤WLVVHULHV�
FDI«V��ERLVVRQV�FKDXGHV�DVVRFL«H�¢�GHV�

RORU«��YLYDQW��S«WLOODQW�VRQW
DXWDQW�GH�PRWV�TXL
FDUDFW«ULVHQW�¢�PHUYHLOOH
3XQFK\���OH�m�FDI«
S¤WLVVHULHV�}�Gă(PPD��
2XYHUW�GHSXLV�OH����MXLOOHW�
3XQFK\�UHSU«VHQWH�OD�

 

éðĘLÍ�Ę9sÈ�±«s¤�÷ĘíñéìèĘ�Í«¢�¾½Í�
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(Q�������OD�PDUTXH�E«Q«ILFLH�G
XQ
VXLYL�SDU�%*(�)ODQGUH�&U«DWLRQ�DYHF
OD�FU«DWLRQ�GH�OD�FDJQRWWH�8/8/(
�SODWHIRUPH�FROODERUDWLYH���

&KDUOHV��0DWWKLHX�HW�(GRXDUG�RQW�VXLYL
OHV�DWHOLHUV�QXP«ULTXHV�GH�%*(�SRXU
OHV�HQWUHSUHQHXUV�DLQVL�TXH�OD
IRUPDWLRQ�SRXU�OHV�G«PDUFKHV
DGPLQLVWUDWLYHV�

/HXU�FKHPLQ�VH�SRXUVXLW�DYHF�OD�&&,�¢
SDUWLU�GH�QRYHPEUH�������,OV
LQW«JUHURQW�OH�SURJUDPPH�5HY���GRQW
LOV�VRUWLURQW�ODXU«DWV�SDU�OH�SUL[�GH�OD
&RPPXQDXW«�8UEDLQH�GH�'XQNHUTXH��
XQ�Y«ULWDEOH�WUHPSOLQ�SRXU�OHXU�PDUTXH��

+(,67��'XQNHUTXH���

/HV�EDGJHV��¢�SDUWLU�GH���HXURV�HW�DX�ERQ
YRXORLU�GX�SXEOLF��VRQW�GLVSRQLEOHV�¢�O
DFKDW
¢�OD�&DKXWH��&KH]�-HDQQHWWH�������DX�EDU
O
(VSDGULOOH�HW�¢�O
2IILFH�GH�7RXULVPH��'«M¢
SUªV�GH�����EDGJHV�RQW�«W«�YHQGXV���

(Q�WHUPHV�GH�IRUPDWLRQ��5<6(0�HVW�DX
WRS�GH�O
DFFRPSDJQHPHQW��SHWLW�UHFDS���

1
RXEOLH]�SDV�GH�YRXV�SURFXUHU�YRWUH
EDGJH�HW�GH�SDUWLFLSHU��LQGLUHFWHPHQW��¢�OD
U«QRYDWLRQ�GH�QRWUH�EHDX�SKDUH�GH�6DLQW�
3RO�VXU�0HU����36���/D�FDSVXOH�GH�W�VKLUWV
DUULYH�WUªV�ELHQW¶W����6WD\�WXQHG��WU��UHVWH]
FRQQHFW«��

LPPHQVH�YDJXH�G«YDVWDWULFH��VXUQRPP«H
m�5<6(0�}��DXUDLW�SULV�QDLVVDQFH�DX[
ODUJH�GHV�F¶WHV�DQJODLVHV�HW�VHUDLW�DUULY«H
VXU�QRWUH�OLWWRUDOĆ����

&
HVW�DLQVL�TXH�OD�PDUTXH�HVW�Q«H�HQ
RFWREUH�������DYHF�FRPPH�HPEOªPH��OH
SKDUH�GH�6DLQW�3RO�VXU�0HU�«OX��SOXV�EHDX
SKDUH�GH�)UDQFH��HQ�������9«ULWDEOH
PDUTXHXU�GH�QRWUH�WHUULWRLUH�GXQNHUTXRLV�
FH�SKDUH�VH�G«JUDGH�PDOKHXUHXVHPHQW�GH
MRXU�HQ�MRXU��8QH�U«QRYDWLRQ��¢�O
LQLWLDWLYH
GH�OD�&RPPXQDXW«�8UEDLQH�GH
'XQNHUTXH��OD�5«JLRQ�HW�O
(WDW��HVW�¢
O
«WXGH�DILQ�GH�QH�SDV�SHUGUH�FHW�«GLILFH
KLVWRULTXH�

/HV�WURLV�JDU©RQV�G«FLGHQW�G
DSSRUWHU�OHXU
SLHUUH�¢�O
«GLILFH�HQ�U«DOLVDQW�XQH�FROOHFWLRQ
FDSVXOH�G«GL«H�¢�FH�SURMHW��QRPP«H
�6DXYH�WRQ�SKDUH���/H�EXW�GH�FHWWH�DFWLRQ�"
5«FROWHU�GHV�IRQGV�DILQ�GH�OHV�UHYHUVHU�DX
SURILW�GX�SURMHW�

$LQVL��G«FRXYUH]�GHV�EDGJHV�HW�GHV�W�
VKLUWV������IUDQ©DLV�SURGXLWV�GDQV�OHV
+DXWV�GH�)UDQFH���SURGXFWLRQ�¢�O
DWHOLHU
/(0$+,(8��/LOOH��HW�O
DWHOLHU

RQQDLVVH]�YRXV�O
KLVWRLUH
GH�&KDUOHV��0DWWKLHX�HW
(GRXDUG��IRQGDWHXUV�GH�OD
PDUTXH�«FRUHVSRQVDEOH
5<6(0�"���'ăDSUªV�XQH
O«JHQGH��LO�\�D�GH
QRPEUHXVHV�DQQ«HV��XQH
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YX�VXU�OHV
U¦VHDX[
��

'pFRXYURQV�OHV�ERQQHV�SUDWLTXHV�VXU�OH
QXPpULTXH�GH�QRV�FRPPHUoDQWV�	�HQWUHSUHQHXUV��
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8 Q H � Q R X Y H O O H � V D O O H � G H � V S R U W
T X L � V 
 H P S D U H � G H V � U « V H D X [
S R X U � F U « H U � O H X U � F R PP X Q D X W « � �

' L U H F W L R Q �$ UPERX W V �&DSSH O � S RX U
GpFRXY U L U � O H � QRXYHDX � FHQ W U H � GH
U HP L VH � HQ � I R UPH � W HQGDQFH � VX U � O H V
U p VHDX[ � �& U R V V) L W �'XQNH U TXH �
1RXV � U HQFRQ W U RQV � W U R L V
SDVV L RQQpV � GH � VSR U W � j � O D � W r W H � GH
FH � FRPS O H [H � � � / pRQ � � Jp U DQ W � GH � O D
VD O O H � GH � VSR U W � � � - X O L H Q � � F RDFK
VSR U W L I � H W � D Q LPD W HX U � GHV � VpDQFHV �
H W � - RQDV � �PHPE UH � GX � V W D I I � � �

3 U D W L T XDQ W � O H �& U R V V) L W � G HSX L V � GHV
DQQpHV � � O H V � W U R L V � JD U oRQV � VRQ W
FRQYD L Q FXV � GH � FH W W H �Pp W KRGH � SRX U
SH UPH W W U H � j � O H X U V � DGKp U HQ W V
G µ DPp O L R U H U � O H X U � V DQ W p � H W
D W W H L Q G U H � GH � QRXYHDX[ � RE M H F W L I V �
&H � S U R M H W � D � GRQF � VRQQp � FRPPH
XQH � p Y L GHQFH � U LPDQ W � D YHF
FRPPXQDX W p � � D GDS W DE L O L W p � H W
SD U W DJH � �

$ I I L O L p V � DX � S U RJ U DPPH �¨ �& UR VV) L W
$ I I L O L D W H �3 U RJ U DPP LQJ � © � � Y RXV
DYH] � O D � SRVV L E L O L W p � GH � YRXV
L Q V F U L U H � j � G L I I p U HQ W V � F RX U V � SRX U
XQH � GX U pH � GH � �K � � O LP L W p V � j � ��
SH U VRQQHV �PD[ LPXP �SD U � F RX U V � �
/HV � FRX U V � V RQ W � DGDS W p V � j � F KDTXH
S U R I L O � � T XH � YRXV � VR\H] � VSR U W L I � R X
QRQ � � O H � F RDFK � -X O L H Q � Y RXV
DSSR U W H U D � XQ � D F FRPSDJQHPHQ W � H W
GHV � H [H U F L F H V � DGDS W p V � j � Y R W U H
Q L Y HDX � �

8Q � H VSDFH � GpG L p � ¨ �23(1 �*<0�©
HV W � pJD O HPHQ W � S U p YX � SRX U � O H V
DGKp U HQ W V � V X U � O H V �PrPHV
F U pQHDX[ � TXH � O H V � F RX U V � � 9RXV
DX U H ] � O D � SRVV L E L O L W p � GH � S U R I L W H U � G H
O µ H VSDFH � HQ � DX W RQRP LH � HQ
U pD O L V DQ W � GHV � H [H U F L F H V � S U RSRVpV
H W � F L E O p V � SD U � O H � V W D I I �& U R V V) L W
'XQNH U TXH � �

/H � S U R M H W � D � F RPPHQFp � j � Y R L U � O H
M R X U � O µ p W p � GH U Q L H U � J U k FH � j
O µ D F FRPSDJQHPHQ W � GH �%*(
) O DQG U H �& U pD W L R Q � � I R UPD W L R Q � /(6
(66(17 ,(/6 �SRX U � O D � U pGDF W L R Q � H W
O D �P L VH � HQ � S O D FH � GX �%XV L QHVV
3 O DQ � � � / pRQ � D � EpQp I L F L p � GH
U HQGH] � YRXV � L Q G L Y L G XD O L V p V � SRX U
D YDQFH U � DX �P L HX[ � GDQV � O H � S U R M H W � �
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&RQFH U QDQ W � O H � I L Q DQFHPHQ W � GH � VRQ � S U R M H W �
& U R V V) L W �'XQNH U TXH � D � SX � EpQp I L F L H U � G µ X QH
D L GH � GH � O D �%3 , � �%DQTXH �3XE O L T XH
G µ , Q YHV W L V VHPHQ W � I U D Q oD L V H � � D L Q V L � T XH � GX
S U r W � G µ K RQQHX U � G µ , Q L W L D W L Y H � ) O DQG U H � �8QH � I R L V
O H � O R FD O � W U R X Yp � SRX U � D F FXH L O O L U � O D � V D O O H � GH
VSR U W � � W R X W � V µ H V W � H Q FKD v Qp � W U q V � Y L W H � D YHF � XQH
RXYH U W X U H � L O � \ � D � � �PR L V �PD L Q W HQDQ W � �

'qV � O 
 R X YH U W X U H � � H W �PrPH �DYDQ W � � � L O � p W D L W
H V VHQ W L H O � S RX U � O H V � W U R L V � JD U oRQV � G µ DSSR U W H U
XQH � S U p VHQFH � VX U � O H �ZHE � SD U � O H � E L D L V � G 
 X Q
V L W H � , Q W H U QH W � � �ZZZ � F U R V V I L W G XQNH U TXH � I U � H W
G 
 X Q � F RPS WH � , Q V W DJ U DP �H W � )DFHERRN � �
#F URVV I L W G XQNH U TXH � �&RPPXQ L TXH U � V X U � O H V
U p VHDX[ � H V W � D X M RX U G µ KX L � H V VHQ W L H O � S RX U � I D L U H
FRQQD v W U H � V RQ � D F W L Y L W p � H W � O D � GpYH O RSSH U � DX
P LHX[ � �'DQV � O H � F D V � GH �& UR VV) L W �'XQNH U TXH �
O H V � U p VHDX[ � RQ W � p W p � XQ � O H Y L H U � F O p � SRX U
FRQV W L W X H U � O H X U � F RPPXQDX W p � HQ � DPRQ W � GH
O HX U � RXYH U W X U H � �

1RXV � YRXV � L Q Y L W R Q V � j � O H V � V X L Y U H � V X U
, Q V W DJ U DP �SRX U � GpFRXY U L U � O H X U V �5pH O V � TX L
Y RXV � GRQQHQ W � XQ � ERQ � DSH U oX � GHV � VpDQFHV
S U RSRVpHV � �'HV � SKR W R V � GH � J U RXSH � VRQ W
U pJX O L q U HPHQ W � SRV W pHV � D L Q V L � T XH � O D
S U RJ U H V V L RQ � GHV � DGKp U HQ W V � � GDQV � O H V � V W R U \ V
j � O D � XQH � � � � X Q � F RPS WH � , Q V W DJ U DP �PR W L Y DQ W � H W
E L HQYH L O O D Q W � � �

/
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¨� -µDL� HX� OH� SODLVLU� GµDFFRPSDJQHU� /pRQ� +85$87
HW� VHV� DVVRFLpV� HQWUH� VHSWHPEUH� HW� GpFHPEUH
����� GDQV� OHXU� SURMHW� GH� FUpDWLRQ� GµHQWUHSULVH�
$SUqV� TXHOTXHV� 5'9�� XQH� pWXGH� GH� PDUFKp� ELHQ
UpDOLVpH� HW� OD� YRORQWp� GH� FUpHU� XQH� DFWLYLWp
SpUHQQH��/pRQ�D�pWp�DFFRPSDJQp�VXU�FKDFXQH�GHV
pWDSHV��

/D� IRUPDWLRQ� ¨� /HV� (VVHQWLHOV� ©� DXUD� SHUPLV� GH
ELHQ� ILFHOHU� OH� %XVLQHVV� SODQ� HW� GH� IDLUH� OH� FKRL[
GpILQLWLI�GX�VWDWXW��/D�QRXYHOOH�HQWUHSULVH�SHXW�GpMj
EpQpILFLHU�GX�VXLYL�GµHQWUHSULVH�GH�%*(��1RXV�OHXU
VRXKDLWRQV�SOHLQH�UpXVVLWH���©
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8Q �SH W L W � W R X U � GDQV � O H � F HQ W U H � Y L O O H
GH �'XQNH U TXH � R� � QRXV � D O O R Q V
FKH] �7DQJR � � XQH � ERX W L T XH � GH
S U r W � j � SR U W H U � E U DQFKpH � H W � G DQV
O µ D L U � G X � W HPSV � � � 6 L W X pH � DX � � � U XH
7KpYHQH W � � H O O H � D � V X � I D L U H � V D � S O D FH
GDQV � O H �PRQGH � GH � O D �PRGH � GHSX L V
S O X V � GH � �� � DQV � �

/H � �� � DR� W � ���� � U LPH � D YHF
QRXYHDX W p � � � O D � ERX W L T XH � H V W
U HS U L V H � SD U �$QQH � /(9 ,6 � � XQH
I HPPH �Sp W L O O D Q W H � TX L � W U D YD L O O H
PD L Q � GDQV � O D �PD L Q � D YHF �$QQH �
6RSK L H �&20%5($6 �SRX U
FRQVH L O O H U � V H V � F O L H Q W H V � �

'XQNH U TXR L V H � G µ R U L J L Q H � � F H W W H
SDVV L RQQpH � GH � FRPPH U FH � DX
SD U FRX U V � DQF U p � GDQV � O H � U H W D L O � D � HX
O µ H Q Y L H � G µ XQH � QRXYH O O H � H [Sp U L H Q FH
H W � G µ XQ � QRXYHDX � FKD O O H QJH
S U R I H V V L RQQH O � � �

¨ � -H � VRXKD L W D L V � U HS UHQG UH �XQ
S UR M H W � ���� � I pP LQ LQ �GDQV � O H
S Ur W � j �SR U W H U � H W � U H W U DQVF U L U H � XQ
XQ L YH UV �TX L �PH � U HVVHPE OH � © �
( O O H � GpF LGH �GRQF �GH � VH � O DQFH U
GDQV � O µ D YHQ WX UH �7DQJR � �
�
3RX U � U HS U HQG U H � O µ D F W L Y L W p � GX
PDJDV L Q � GDQV � O H V �PH L O O H X U H V
FRQG L W L R Q V � SRVV L E O H V � � $QQH � D � I D L W
D SSH O � D X [ � V W U X F W X U H V � GH � O D
7X U E L QH � H W � H Q � SD U W L F X O L H U � j
, Q L W L D W L Y H � ) O DQG U H � SRX U � O µ D L G H U
GDQV � O D � U HS U L V H � GX � I RQGV � GH
FRPPH U FH � �( O O H � U pD O L V H � XQ � E L O D Q
O R U V � GH � VD � U HS U L V H � �

(QVX L W H � � G L U H F W L R Q � O H V � V KRZ URRPV
SD U L V L H Q V � SRX U � F KR L V L U � O D
S U R FKD L QH � FR O O H F W L R Q � � � $QQH � H W
$QQH �6RSK L H � W U D YD L O O H Q W � H Q VHPE O H
SRX U � O H � F KR L [ � GHV �PD UTXHV � H W � G H V
S L q FHV � � , O � p W D L W � LPSR U W DQ W � SRX U
H O O H V � GH � I D L U H � p W D W � G H V �PD UTXHV
TX µ H O O H V � V RXKD L W D L HQ W � JD U GH U � RX
QRQ � � /H �PR W � G µ R U G U H � " �$SSR U W H U
XQ � YHQ W � GH � I U D v F KHX U � D YHF
EHDXFRXS � GH � QRXYHDX W p V � W R X W � HQ
JD U GDQ W � O µ $'1 �GH � O D � ERX W L T XH �
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3D UP L � O H V � QRXYH O O H V �PD UTXHV
S U RSRVpHV � �$QQH � QRXV � I D L W
G p FRXY U L U � ¨ �0D L VRQ �+{ W H O � © � �
X QH �PD UTXH � QpH � G µ XQH � U HQFRQ W U H
HQ W U H � GHX[ � F U pD W HX U V � SDVV L RQQpV
SD U � O D �PRGH � � O H V � Y R \DJHV � H W � O H
Y L Q W DJH � �0r O pH � j � XQH � p O pJDQFH
FH U W D L QH � H W � X Q � XQ L Y H U V
ERKpP LHQ � � F H W W H �PD UTXH � H V W � O H
U H I O H W � G H � O D �PRGH � GHV � DQQpHV
�� � �

3RX U � I D L U H � GpFRXY U L U � O D �PD UTXH � j
O HX U V � F O L H Q W H V � � $QQH � H W � $QQH �
6RSK L H �P L VHQ W � V X U � O H V � U p VHDX[
VRF L DX[ � � � , Q V W DJ U DP �H W
)DFHERRN � �3RX U � Jp U H U � O H X U
S U p VHQFH � G L J L W D O H � � H O O H V � GpF L GHQ W
GH �P L V V L RQQH U � XQH � M H XQH � I HPPH
VRX U L DQ W H � H W � V R O D L U H � SRX U � SR U W H U
O H V � W H QXHV � H W � S U RGX L U H � GX
FRQ W HQX � G \QDP LTXH � j � V RXKD L W � �

/ R U V � GH � O D � U HS U L V H � GH �7DQJR � � H O O H V
GpF L GHQ W � GH � U HSD U W L U � G H � ]p U R � HQ
F U pDQ W � GH � QRXYHDX[ � FRPS WHV � �

/ µRE M HF W L I � " �

5H W U RXYH U � O H V � DQF L HQQHV � F O L H Q W H V
I L G q O H V � H W � F DS W H U � XQH � QRXYH O O H
F O L H Q W q O H � M H XQH � �

$QQH � QRXV � H [S O L T XH � FH � FKR L [ � ¨ �6X U
O H V � U p VHDX[ � � QRXV � QRXV � VRPPHV
UHQGX � FRPS WH � TX µ L O � I D X W � V DQV
FHVVH � VH � U HQRXYH O H U � � D SSR U W H U � GH
O D � QRXYHDX W p � W RX W � DX � O R QJ � GH
O µ D QQpH � H W � V H � U HPH W W U H � HQ � TXHV W L R Q
VX U � V H V � FKR L [ � � - H � F U R L V � TXH � QRXV
SRXYRQV � Y U D LPHQ W � I L G p O L V H U � H W
F U pH U � XQH � FRPPXQDX W p � LPSR U W DQ W H
J U k FH � j � QRV � U p VHDX[ � �1RXV � QRXV
L Q VS L U RQV � SD U I R L V � GH � J U DQGHV
PD UTXHV � SRX U � U H V W H U � GDQV � O µ D L U � G X
W HPSV � H W � S U RSRVH U � GHV � Y L GpRV
G\QDP LTXHV � � /HV �5pH O V
I RQF W L R QQHQ W � W U q V � E L HQ � � � © � �

'HV �S UR M H W V � SRX U � 7DQJR �"
�
¨ �2X L � � Q RXV � YRX O RQV � FRQ W L Q XH U
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