
Lg
]j

nY
j]f

�af
�O

Ydd
gf

a°
Lgmjake]�ÛmnaYd�]f�OYddgfa]��

'LUHFWLRQ�GH�OD�3URPRWLRQ�GHV�9RLHV�QDYLJDEOHV�HW�GH�O¶,QWHUPRGDOLWp

*()-

63
:
�,�
e
GL
WLR
QV

7R
XW
�V
DY
RL
U



*

9nYfl%hjghgk�%�Nggjoggj\
9RLFL�OD�WURLVLqPH�pGLWLRQ�GX�JXLGH��
©�7RXULVPH�ÀXYLDO�HQ�:DOORQLH�ª�

&RPPH�O¶pGLWLRQ�SUpFpGHQWH��HOOH�VH�GpFOLQH�
HQ�GHX[�YHUVLRQV�ELOLQJXHV���XQH�YHUVLRQ�
IUDQoDLV�QpHUODQGDLV�HW�XQH�DXWUH�DQJODLV�DOOH�
PDQG�D¿Q�GH�SHUPHWWUH�j�FKDFXQ�GH�WURXYHU�
DLVpPHQW�O¶LQIRUPDWLRQ�XWLOH�

/¶pGLWLRQ������HVW�PDUTXpH�SDU�XQ�QRXYHDX�
FRQWH[WH�UpJOHPHQWDLUH�DYHF�OD�UpJLRQDOLVDWLRQ�
G¶XQH�SDUW�LPSRUWDQWH�GHV�UpJOHPHQWDWLRQV�
UHODWLYHV�j�OD�SODLVDQFH��&H�VRQW�GRQF�ELHQ�Gp�
VRUPDLV�OHV�VHUYLFHV�ZDOORQV�TXH�OHV�XVDJHUV�
UHQFRQWUHURQW�SRXU�OHXUV�GLYHUVHV�GpPDUFKHV�

�����VHUD�pJDOHPHQW�XQH�DQQpH�SDUWLFXOLqUH�
SRXU�OD�:DOORQLH�DYHF�©�0RQV�FDSLWDOH�HXUR�
SpHQQH�GH�OD�FXOWXUH�ª�

$YHF�����pYpQHPHQWV�PDMHXUV�HW�TXHOTXH�
PLOOH�DFWLYLWpV�FUpDWLYHV�HQ�WRXW�JHQUH��0RQV�
�����V¶DSSUrWH�j�YLYUH�XQH�H[SORVLRQ�FXOWXUHOOH�
HW�DUWLVWLTXH�VDQV�SUpFpGHQW��

/H�SRUW�GH�SODLVDQFH�GX�*UDQG�/DUJH��VLWXp�j�
GHX[�SDV�GX�FHQWUH�XUEDLQ��RIIUH�XQ�SRLQW�GH�
GpSDUW�LGpDO�SRXU�SUR¿WHU�GH�FH�ERXLOORQQH�
PHQW�FXOWXUHO��,O�DFFXHLOOHUD�HQ�RXWUH�XQ�LPSRU�
WDQW�UDVVHPEOHPHQW�GH�EDWHDX[�HW�VH�SDUHUD�
GH�PLOOH�IHX[�DX�PRLV�G¶DR�W�������

8QH�IRLV�GH�SOXV�OHV�FRXUV�G¶HDX�V¶XQLVVHQW�j�
OD�WHUUH�SRXU�RIIULU�GHV�H[FXUVLRQV�LQRXEOLDEOHV�

%RQQH�OHFWXUH�HW�ERQ�YR\DJH�VXU�OHV�YRLHV�
QDYLJDEOHV�ZDOORQQHV�

<YRQ�/R\DHUWV
'LUHFWHXU�JpQpUDO

6HUYLFH�SXEOLF�GH�:DOORQLH
'LUHFWLRQ�JpQpUDOH���

©�0RELOLWp�HW�9RLHV�K\GUDXOLTXHV�ª

+HW�LV�]RYHU���+LHU�LV�GH�GHUGH�HGLWLH�YDQ�GH�
JLGV�©�7RHUYDUHQ�LQ�:DOORQLs�ª��

=RDOV�GH�YRULJH�HGLWLH��NRPW�GH]H�LQ�WZHH�YHU�
VFKLOOHQGH�WZHHWDOLJH�YHUVLHV�XLW���HHQ�©�)UDQV�
1HGHUODQGV�ª�YHUVLH�HQ�HHQ�DQGHUH��©�(QJHOV�
'XLWV�ª�YHUVLH��]RGDW�LHGHUHHQ�PDNNHOLMN�GH�
QXWWLJH�LQOLFKWLQJHQ�]DO�NXQQHQ�YLQGHQ�

'H������HGLWLH�JDDW�JHSDDUG�PHW�HHQ�QLHXZH�
UHJOHPHQWDLUH�FRQWH[W�PHW�GH�UHJLRQDOLVDWLH�
YDQ�HHQ�EHODQJULMN�GHHO�YDQ�GH�UHJOHPHQWHULQJ�
LQ]DNH�SOH]LHUYDDUW��+HW�LV�GXV�QX�ZHO�GHJHOLMN�
ELM�GH�:DDOVH�RYHUKHLG�GDW�GH�YDDUZHJ�JH�
EUXLNHUV�]XOOHQ�WHUHFKNRPHQ�RP�DDQ�DO�KXQ�
DGPLQLVWUDWLHYH�VWDSSHQ�WH�YROGRHQ�

+HW�MDDU������ZRUGW�RRN�HHQ�ELM]RQGHU�MDDU�
YRRU�:DOORQLs�PHW�©�0RQV�±�&XOWXUHOH�+RRIG�
VWDG�YDQ�(XURSD�ª��

0HW�����JURWHUH�HYHQHPHQWHQ�HQ�]RZDW�
GXL]HQG�FUHDWLHYH�DFWLYLWHLWHQ�YDQ�DOOH�DDUG�LV�
©�0RQV������ª�EHUHLG�RP�HHQ�XQLHNH�FXOWXUHOH�
HQ�DUWLVWLHNH�XLWEDUVWLQJ�WH�EHOHYHQ��

'H�MDFKWKDYHQ�©�*UDQG�/DUJH�ª��RS�HHQ�
VWHHQZRUS�DIVWDQG�YDQ�KHW�VWDGVFHQWUXP�
JHOHJHQ��LV�HHQ�LGHDDO�YHUWUHNSXQW�RP�YDQ�GLH�
FXOWXUHOH�G\QDPLHN�WH�JHQLHWHQ��,Q�GH�PDDQG�
DXJXVWXV�]DO�URQG�GH�MDFKWKDYHQ�HHQ�JURWH�
VDPHQNRPVW�YDQ�SOH]LHUERWHQ�ZRUGHQ�JHRUJD�
QLVHHUG��PHW�YXXUZHUN�VSHNWDNHOV�

'H�ZDWHUZHJHQ�NRPHQ�ZHGHURP�VDPHQ�PHW�
KHW�YDVWH�ODQG�RP�RQYHUJHWHOLMNH�XLWVWDSMHV�
PRJHOLMN�WH�PDNHQ��

9HHO�OHHVSOH]LHU�HQ�HHQ�JRHGH�UHLV�RS�GH�
:DDOVH�ZDWHUZHJHQ�

<YRQ�/R\DHUWV
'LUHFWHXU�JHQHUDDO

:DDOVH�RYHUKHLG�
$OJHPHHQ�%HVWXXU�0RELOLWHLW�HQ�:DWHUZHJHQ





%DQTXH���'LVWULEXWHXU�GH�ELOOHWV
%DQN��*HOGDXWRPDDW

%RXODQJHULH
%DNNHULM

%RXFKHULH
6ODJHULM

%XV
%XV

&DIp���%UDVVHULH
&DIp���%LHUKXLV

&DPpUD�GH�VXUYHLOODQFH
7RH]LFKWFDPHUD�

&DUEXUDQW
%UDQGVWRI

&ROOHFWH�GHV�LPPRQGLFHV
2SKDOLQJ�YDQ�KXLVYXLO

&RQQHFWLRQ�LQWHUQHW���:L¿
,QWHUQHW�DDQVOXLWLQJ���:L¿

eSLFHULH
.UXLGHQLHU

*DUH
6WDWLRQ

,QIRUPDWLRQV
,QIRUPDWLH

/DYH�OLQJH�
:DVPDFKLQH

0DJDVLQ
:LQNHO

0pFDQLFLHQ
0HFDQLFLHQ

0RQXPHQW�UHPDUTXDEOH
0HUNZDDUGLJ�PRQXPHQW

3KDUPDFLH
$SRWKHHN

3ORQJHXU
'XLNHU

5DPSH�GH�PLVH�j�O¶HDX
7UDLOHUKHOOLQJ

5HVWDXUDQW
5HVWDXUDQW

6qFKH�OLQJH
'URRJPDFKLQH

6LWH�SURWpJp
%HVFKHUPGH�]RQH

7pOpSKRQH
7HOHIRRQ

KgeeYaj]
����� $YDQW�SURSRV���9RRUZRRUG�
���� &DUWH�GX�WRXULVPH�ÀXYLDO���.DDUW�YDQ�KHW�ULYLHUWRHULVPH
����� 3LFWRJUDPPHV���3LFWRJUDPPHQ

�����/D�SURYLQFH�GH�+DLQDXW���'H�SURYLQFLH�+HQHJRXZHQ

���� /D�KDOWH�GH�&RPLQHV
���� /D�KDOWH�G¶(VWDLPSXLV
���� /D�KDOWH�G¶$QWRLQJ
���� /D�KDOWH�GH�7RXUQDL
���� /H�*UDQG�/DUJH�j�3pURQQHV
���� /H�SRUW�GH�3pUXZHO]
���� /H�*UDQG�/DUJH�j�0RQV
��� 0RQV�������(XURSHDQ�&DSLWDO�RI�&XOWXUH
��� 0RQV������±�&XOWXUHOH�+RRIGVWDG�YDQ�(XURSD
���� /H�UHODLV�QDXWLTXH�GH�&KLqYUHV
��� /D�KDOWH�GH�$WK
���� /D�KDOWH�GH�/HVVLQHV
���� /H�SRUW�GH�7KLHX
���� /¶DVFHQVHXU�IXQLFXODLUH�GH�6WUpS\�7KLHX���'H�NDEHOOLIW�YDQ�6WUpS\�7KLHX
���� /HV�DVFHQVHXUV�K\GUDXOLTXHV���'H�K\GUDXOLVFKH�VFKHHSVOLIWHQ
���� /D�KDOWH�GH�+RXGHQJ
���� /H�SRUW�G¶(UTXHOLQQHV
���� /H�UHODLV�GH�/REEHV
���� /H�UHODLV�GH�7KXLQ
���� /H�SRUW�GH�/DQGHOLHV
���� /D�KDOWH�GH�0DUFKLHQQH
��� 3ODQ�LQFOLQp�GH�5RQTXLqUHV���+HOOHQG�YODN�YDQ�5RQTXLqUHV
���� /H�SRUW�GH�6HQHIIH

�����/D�SURYLQFH�GX�%UDEDQW�ZDOORQ���'H�SURYLQFLH�:DDOV�%UDEDQW

���� /H�SRUW�G¶,WWUH
��� /H�SRUW�GH�%UX[HOOHV

IB<MH@K:FF>L
IB<MH@K:FF>G
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������/D�SURYLQFH�GH�1DPXU���'H�SURYLQFLH�1DPHQ

���� /D�KDOWH�G¶$XYHODLV
���� /D�KDOWH�GH�)ORUHIIH
���� /D�KDOWH�GH�+HHU�$JLPRQW
���� /D�KDOWH�GH�+DVWLqUH
���� /H�SRUW�GH�:DXOVRUW
���� /D�KDOWH�GH�)UH\U
���� /D�0HXVH�HW�OD�6DPEUH�HQ�IrWH
���� /H�SRUW�G¶$QVHUHPPH
���� /H�UHODLV�HW�OD�KDOWH�GH�'LQDQW
���� /D�KDOWH�G¶$QKpH
���� /H�UHODLV�G¶<YRLU
���� /D�KDOWH�GH�3URIRQGHYLOOH
��� 8Q�&LUFXLW�*36�DX�3D\V�GHV�9DOOpHV
� 5LYLHUYDDUW��*36��LQ�KHW�/DQG�YDQ�GH�9DOOHLHQ
���� /D�SODJH�G¶$PpH
���� /H�SRUW�GH�-DPEHV
��� /H�SRUW�GH�/LYHV

�������/D�SURYLQFH�GH�/LqJH���'H�SURYLQFLH�/XLN

���� /D�KDOWH�GH�:DQ]H
���� /H�SRUW�GH�6WDWWH
���� /H�SRUW�GH�&RUSKDOLH
���� /D�KDOWH�G¶$PD\
���� /H�UHODLV�GH�)OpPDOOH
���� /D�KDOWH�GH�6HUDLQJ
���� /D�KDOWH�GH�O¶8QLRQ�1DXWLTXH�j�/LqJH
����� /H�SRUW�GHV�\DFKWV�j�/LqJH
���� /D�KDOWH�GH�&RURQPHXVH
����� /D�KDOWH�GH�&KHUDWWH
����� /D�KDOWH�GH�9LVp
����� /H�SRUW�GH�9LVp

����� /D�UpJOHPHQWDWLRQ���'H�UHJOHPHQWHULQJ
���� %RQ�j�VDYRLU���*RHG�RP�WH�ZHWHQ
����� /HV�pFOXVHV�G¶DQQRQFH���'H�DDQNRQGLJLQJVVOXL]HQ
����� /HV�LQIUDVWUXFWXUHV�GH�SODLVDQFH�HQ�:DOORQLH���'H�IDFLOLWHLWHQ�YRRU�
� GH�SOH]LHUYDDUW�LQ�:DOORQwH
����� $GUHVVHV�XWLOHV���1XWWLJH�DGUHVVHQ
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/D�SURYLQFH�GH�+DLQDXW�HVW�¿qUH�GH��
GpWHQLU�XQ�UHFRUG�j�O¶8QHVFR�DYHF�VHV��
���VLWHV�HW�pYpQHPHQWV�LQVFULWV�DX��
3DWULPRLQH�PRQGLDO��

(OOH�YRXV�LQYLWH�j�YLEUHU�DX�VRQ�GX�FDUQDYDO�
GH�%LQFKH��GH�OD�'XFDVVH�G¶$WK�HW�GH�OD�
FpOqEUH�'XFDVVH�GH�0RQV��j�DUSHQWHU�OD�
FDWKpGUDOH�GH�7RXUQDL��GpFRXYULU�OHV����
EHIIURLV��0RQV��%LQFKH��7KXLQ��&KDUOHURL�HW�
7RXUQDL���j�YRXV�pYDGHU�ORUV�G¶XQH�FURLVLqUH�
SDVVDQW�OHV���DVFHQVHXUV�K\GUDXOLTXHV�GX�
FDQDO�GX�&HQWUH�KLVWRULTXH�HW�j�GpFRXYULU��
OHV�PLQLqUHV�QpROLWKLTXHV�GH�6SLHQQHV�
9R\DJHU�HQ�SURYLQFH�GH�+DLQDXW��F¶HVW�
WUDYHUVHU�O¶KLVWRLUH��UHQFRQWUHU�OHV��

WpPRLQV�G¶XQ�SDVVp�ULFKH�HW�WXPXOWXHX[�
GRQW�O¶LQWpUrW�GpSDVVH�ODUJHPHQW�OH�FDGUH�
VWULFWHPHQW�ORFDO���
'H�O¶DUFKpRVLWH�G¶$XEHFKLHV�DX[�FKDU�
ERQQDJHV�GX�&HQWUH��HQ�SDVVDQW�SDU�OD�
PDMHVWp�GHV�FKkWHDX[�KHQQX\HUV�FHLQWXUpV�
GH�SDUFV�DX[�HVVHQFHV�UDUHV��O¶KLVWRLUH�
KXPDLQH�VHPEOH�IRUPHU�XQH�LQFUR\DEOH�
ERXFOH��

DY�hjgnaf[]�\]�@YafYml

ZZZ�KDLQDXWWRXULVPH�EH
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:H�]LMQ�HU�¿HU�RS�GDW�ZH�PHW����VLWHV�HQ�
HYHQHPHQWHQ�RS�GH�OLMVW�YDQ�
:HUHOGHUIJRHG�YDQ�GH�8QHVFR�
UHFRUGKRXGHU�]LMQ��

+HQHJRXZHQ�QRGLJW�X�GDQ�RRN�XLW�RP�PHH�
WH�NRPHQ�IHHVWHQ�WLMGHQV�KDDU�&DUQDYDO�
YDQ�%LQFKH��KDDU�'XFDVVH�YDQ�$WK�HQ�GLH�
YDQ�0RQV��2I�RP�HHQ�EH]RHN�WH�EUHQJHQ�
DDQ�KDDU���EHOIRUWHQ��0RQV��%LQFKH��7KXLQ��
&KDUOHURL�HQ�7RXUQDL��RI�DDQ�GH�NDWKHGUDDO�
YDQ�7RXUQDL��2I�RP�HU�RS�XLW�WH�WUHNNHQ�
WLMGHQV�HHQ�FUXLVH�ODQJV�GH���K\GUDXOLVFKH�
OLIWHQ�YDQ�KHW�KLVWRULVFKH�&HQWUXPND�
QDDO��RI�RP�GH�QHROLWKLVFKH�JURWWHQ�YDQ�
6SLHQQHV�WH�NRPHQ�RQWGHNNHQ�

5HL]HQ�LQ�GH�SURYLQFLH�+HQHJRXZHQ�LV�
HHQ�UHLV�PDNHQ�GRRU�GH�JHVFKLHGHQLV��
LV�JHWXLJHQ�RQWPRHWHQ�YDQ�HHQ�ULMNH�HQ�
WXPXOWXHX]H�JHVFKLHGHQLV�ZDDUYDQ�KHW�
EHODQJ�YHHO�YHUGHU�JDDW�GDQ�GH�ORNDOH�
RPJHYLQJ��9DQ�GH�DUFKHRVLWH�YDQ�$XEH�
FKLHV�WRW�GH�NROHQPLMQHQ�LQ�KHW�FHQWUXP�

YDQ�GH�SURYLQFLH��ODQJV�GH�PDMHVWHLW�YDQ�
GH�+HQHJRXZVH�NDVWHOHQ�GLH�RPULQJG�]LMQ�
GRRU�SDUNHQ�PHW�]HOG]DPH�ERRPVRRUWHQ��
GH�PHQVHOLMNH�JHVFKLHGHQLV�OLMNW�HHQ�RQJH�
ORRÀLMNH�OXV�WH�PDNHQ��

<]�hjgnaf[a]�@]f]_gmo]f

ZZZ�KDLQDXWWRXULVPH�EH
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DY�`Ydl]�\]�;geaf]k
6LWXDWLRQ���/LJJLQJ�

&RPLQHV��EUDV�GH�:DUQHWRQ��
HQWUH�OHV�FXPXOpHV�����HW������ULYH�JDXFKH
.RPHQ��DUP�YDQ�:DDVWHQ��
OLQNHURHYHU��WXVVHQ�NP�������HQ������

¬�SUR[LPLWp���9ODNELM�

0XVpH�GH�OD�UXEDQHULH

8QLTXH�HQ�%HOJLTXH��LO�UHWUDFH�O¶KLVWRLUH�GH�OD�
UXEDQHULH�GH������j�QRV�MRXUV��

0XVpH�GH�OD�EUDVVHULH�©/D�3RVWHª�

/¶DQFLHQQH�EUDVVHULH�©�/D�3RVWH�ª�GHYHQXH�XQ�
PXVpH�QRXV�RIIUH�WRXWH�OD�EHDXWp�HW�O¶pFODW�GH�VHV�
DSSDUHLOODJHV�HW�FXYHV�HQ�FXLYUH�

/LQWZHYHULMPXVHXP�

8QLHN�LQ�%HOJLs��PHW�GH�JHVFKLHGHQLV�YDQ�GH�
OLQWPDNHULM�YDQDI������WRW�KHGHQ�

%URXZHULMPXVHXP�©/D�3RVWHª

'H�RXGH�EUDVVHULH�©�/D�3RVWH�ª�LV�QX�HHQ�
PXVHXP�HQ�WRRQW�DO�]LMQ�PRRLH�LQVWUXPHQWHQ�HQ�
NRSHUHQ�JLVWNXLSHQ��

KWWS���ZZZ�YLOOHGHFRPLQHV�ZDUQHWRQ�EH�WRXULVPH



6LWXDWLRQ���/LJJLQJ�

(VWDLPSXLV��ULYH�GURLWH��HQWUH�OHV�FXPXOpHV�����HW�������
����HW�������������HW������
(VWDLPSXLV��UHFKWHURHYHU��WXVVHQ�NP�������HQ���������
������HQ���������������HQ������

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU
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%DODGH�GH�OD�0DLVRQ�GX�FDQDO

6LWXpH�GDQV�O¶DQFLHQQH�PDLVRQ�pFOXVLqUH�GH�
/HHUV�1RUG��j�GHX[�SDV�GH�OD�IURQWLqUH��
IUDQFR�EHOJH��OD�PDLVRQ�GX�FDQDO�HVW�OH�
UHQGH]�YRXV��GHV�SURPHQHXUV��GHV�SODL�
VDQFLHUV��GHV�DPRXUHX[�GX�FDQDO�HW�GH�OD�
QDWXUH�

.DQDDOKXLV

*HOHJHQ�ODQJV�KHW�6SLHUH�.DQDDO��LQ�KHW�
RXG�VOXLVZDFKWHUKXLV�LQ�/HHUV�1RUG��YODNELM�
GH�%HOJLVFK�)UDQVH�JUHQV�LV�KHW�.DQQDDO�
KXLV�KHW�RQWPRHWLQJVSXQW�YRRU�ZDQGHODDUV��
ZDWHUVSRUWHUV��OLHIKHEEHUV�YDQ�KHW�NDQDDO�
HQ�GH�QDWXXU�
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DY�`Ydl]�\�9flgaf_

9LOOH�HW�&KkWHDX�
G¶$QWRLQJ

/H�&KkWHDX�G¶$QWRLQJ��GpMj�PHQWLRQQp�DX��
��H�VLqFOH��IXW�OH�EDVWLRQ�GH�OD�SXLVVDQWH�
IDPLOOH�©�GH�0HOXQ�ª�HW�SDVVD�DX[��
©�GH�/LJQH�ª��DFWXHOV�SURSULpWDLUHV��VDQV�
MDPDLV�IDLUH�O¶REMHW�G¶XQH�WUDQVDFWLRQ�¿QDQ�
FLqUH��2Q�SHXW�HQFRUH�YRLU�DXMRXUG¶KXL��XQH�
JUDQGH�SDUWLH�GH�O¶HQFHLQWH�GX���H�VLqFOH�
HW�OH�EROHZHUN�FRQVWUXLW�DX���H�VLqFOH��/H�
FpOqEUH�DUFKLWHFWH�9LROOHW�OH�'XF�WUDQVIRUPH�
OH�FKkWHDX�HQ�XQH�PDJQL¿TXH�GHPHXUH�
QpRJRWKLTXH�DX���H�VLqFOH�

.DVWHHO�YDQ�GH�3ULQVHQ�YDQ�/LJQH�

+HW�NDVWHHO�YDQ�$QWRLQJ��ZDDU�DO�PHOGLQJ�
YDQ�ZHUG�JHPDDNW�LQ�GH���GH�HHXZ��YRUPGH�
KHW�EROZHUN�YDQ�GH�PDFKWLJH�IDPLOLH�©�GH�
0HOXQ�ª��ZDDUQD�KHW�RYHUJLQJ�LQ�GH�KDQGHQ�
YDQ�GH�KXLGLJH�HLJHQDDUV�©�GH�/LJQH�ª��
]RQGHU�GDW�HU�RRLW�VSUDNH�ZDV�YDQ�¿QDQ�
FLsOH�WUDQVDFWLHV��0RPHQWHHO�LV�QRJ�HHQ�
JURRW�GHHO�YDQ�GH�NDVWHHOPXXU�XLW�GH���GH�
HHXZ�LQWDFW��HYHQDOV�KHW�EXLWHQZHUN��GDW�
XLW�GH���GH�HHXZ�VWDPW��,Q�GH���GH�HHXZ�
YHUERXZGH�GH�EHURHPGH�DUFKLWHFW��
9LROOHW�OH�'XF�KHW�NDVWHHO�WRW�HHQ�JUDQGLRRV�
QHRJRWLVFK�YHUEOLMI�

6LWXDWLRQ���/LJJLQJ�

$QWRLQJ��ULYH�GURLWH��HQWUH�OHV�FXPXOpHV�������HW�������
$QWRLQJ��UHFKWHURHYHU��WXVVHQ�NP�������HQ������

6XU�SODFH���7HU�SODDWVH�

¬�SUR[LPLWp���9ODNELM�

KWWS���ZZZ�DQWRLQJ�QHW
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6LWXDWLRQ���/LJJLQJ�

7RXUQDL��ULYH�JDXFKH��HQWUH�OHV�FXPXOpHV��������HW�
������
'RRUQLN��OLQNHURHYHU��WXVVHQ�NP��������HQ�������

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU
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9LOOH�DX�SDVVp�JDOOR�URPDLQ��7RXUQDL�HVW�
O¶XQH�GHV�SOXV�YLHLOOHV�FLWpV�GH�%HOJLTXH��
6HV�ULFKHVVHV�DUFKLWHFWXUDOHV�VRQW��
UHOLpHV�SDU�XQ�FLUFXLW�SpGHVWUH�MROLPHQW�
EDOLVp�GH�SDQQHDX[�HW�GH�VWDWXHV�HW��
DJUpPHQWp�GH�OXWULQV�H[SOLFDWLIV����
GpFRXYHUWH�GX�F°XU�KLVWRULTXH����
OH�%HIIURL��8QHVFR���OD�*UDQG�3ODFH��OD�
7RXU�6DLQW�*HRUJHV�HW�OH�)RUW�5RXJH��OD�
&DWKpGUDOH��8QHVFR���O¶(VFDXW�HW�OD�3ODFH�
6DLQW�3LHUUH��

%HIIURL�GH�7RXUQDL�

3DWULPRLQH�PRQGLDO�GH�O¶8QHVFR
/H�SOXV�DQFLHQ�GH�%HOJLTXH������PDUFKHV��

&DWKpGUDOH�GH�7RXUQDL�

3DWULPRLQH�PRQGLDO�GH�O¶8QHVFR
5HPDUTXDEOH�pGL¿FH�R��VH�PrOHQW�OHV�
VW\OHV�URPDQ�HW�JRWKLTXH��5LFKH�WUpVRU�

'RRUQLN��HHQ�VWDG�PHW�HHQ�JDOOR�URPHLQV�
YHUOHGHQ��LV�ppQ�YDQ�GH�RXGVWH�VWHGHQ�
YDQ�%HOJLs��+DDU�DUFKLWHFWXUDOH�ULMNGRP�
PHQ�]LMQ�PHW�HONDDU�YHUERQGHQ�GRRU�HHQ�
ZDQGHOSDUFRXUV�GDW�PRRL�LV�YRRU]LHQ�
YDQ�ZHJ�ZLM]HUV�HQ�VWDQGEHHOGHQ�HQ�PHW�
OH]HQDDUV���KHW�,QWHUSUHWDWLHFLUFXLW�YDQ�
KHW�KLVWRULVFK�FHQWUXP��'LW�OHLGW�X�QDDU�
GH�]HV�FUXFLDOH�SXQWHQ�YDQ�GH�VWDG���
KHW�EHOIRUW��8QHVFR���GH�JURWH�PDUNW��GH�
7RXU�6DLQW�*HRUJHV��WRUHQ��HQ�KHW�)RUW�
URXJH��HHQ�GHIHQVLHYH�KRHNWRUHQ���GH�
NDWKHGUDDO��8QHVFR���GH�6FKHOGH�HQ�GH�
3ODFH�6DLQW�3LHUUH�

%HOIRUW�YDQ�'RRUQLN�

:HUHOGHUIJRHG�YDQ�8QHVFR
+HW�RXGVWH�YDQ�%HOJLs������WUHGHQ�

.DWKHGUDDO�YDQ�'RRUQLN�

:HUHOGHUIJRHG�YDQ�8QHVFR
:RQGHUEDDUOLMN�ERXZZHUN�YDQ�GH�:HVWHUVH�
NXQVW��JRWLVFK�NRRU��KHHO�ULMNH�VFKDW�

WRXULVPH#WRXUQDL�EH�
ZZZ�WRXUQDL�EH



(
[WUDLW�GH�OD�FDUWH�GHV�YRLHV�QDYLJDEOHV�DYHF�O�̧DXWRULVDWLRQ�$

�����GH�O�̧,QVWLWXW�JpRJUDSKLTXH�QDWLRQDO�±�Z
Z
Z
�LJQ�EH





6LWXDWLRQ���/LJJLQJ�

*UDQG�/DUJH�GH�3pURQQHV��ULYH�GURLWH�
FXPXOpH�������
*UDQG�/DUJH�YDQ�3HURQQHV��UHFKWHURHYHU�
�NP�������

$GUHVVH�GX�SRUW���$GUHV

$YHQXH�GX�/DF������������3pURQQHV

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU

0��5RQQ\�&ODHUKRXW

&RQWDFW���&RQWDFW

7pO�����������������������±�)D[���������������������

KWWS���ZZZ�SHURQQHV\DFKWFOXE�EH
S\F�URQ#EDVH�EH

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU

¬�SUR[LPLWp���9ODNELM

6XU�SODFH���7HU�SODDWVH
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D]�?jYf\�DYj_]��
§�H­jgff]k



&LUFXLW�GHV�SpSLQLqUHV�
GH�/HVGDLQ�

&H�TXL�FDUDFWpULVH�DYDQW�WRXW�OH�SDLVLEOH�
YLOODJH�GH�/HVGDLQ��FH�VRQW�OHV�SpSLQLqUHV��
/HV�SUHPLqUHV�G¶HQWUH�HOOHV�RQW�pWp�LQVWDO�
OpHV�VRXV�1DSROpRQ��DX�GpEXW�GX���H�VLqFOH��
(Q�YpULWDEOHV�SDVVLRQQpV��OHV�SpSLQLpULVWHV�
FXOWLYHQW�SODQWHV��DUEUHV�IUXLWLHUV�RX�RUQH�
PHQWDX[�HW�HVVHQFHV�UDUHV��TX¶LOV�FRPPHU�
FLDOLVHQW�HQVXLWH�VXU�SODFH��WRXW�HQ�YRXV�
SURGLJXDQW�GH�SUpFLHX[�FRQVHLOV��(W�SXLV��
/HVGDLQ��F¶HVW�DXVVL�OH�UR\DXPH�GH�OD�IUDLVH��
XQH�FXOWXUH�TXL�V¶HVW�LFL�GpYHORSSpH�DSUqV�OD�
6HFRQGH�*XHUUH�PRQGLDOH���
9RWUH�SHWLW�SDQLHU�VRXV�OH�EUDV��YRXV�SRXYH]�
PrPH�YHQLU�OHV�FXHLOOLU�XQH�IRLV�OD�VDLVRQ�
YHQXH��

/D�3LHUUH�%UXQHKDXW

/D�SLHUUH�HVW�XQ�PHQKLU�HQ�JUqV�ODQGpQLHQ�
FRQVLGpUp�FRPPH�OH�SOXV�DQFLHQ�GH��
%HOJLTXH��'¶XQ�SRLGV�DSSUR[LPDWLI�GH��
���WRQQHV��LO�PHVXUH������P�GH�KDXW����P�
GH�ODUJH�HW������P�G¶pSDLVVHXU��6LWXp�j�
TXHOTXHV�FHQWDLQHV�GH�PqWUHV�GH�O¶(VFDXW��
OH�VLWH�RIIUH�GHV�YXHV�LPSUHQDEOHV�VXU�OD�
FDPSDJQH�HQYLURQQDQWH�

&LUFXLW�GHV�SpSLQLqUHV�
GH�/HVGDLQ

%RRPNZHNHULMHQ�]LMQ�W\SLVFK�YRRU�KHW�
YUHGLJH�GRUS�/HVGDLQ��'H�HHUVWH�VWDPPHQ�
XLW�GH�WLMG�YDQ�1DSROHRQ��EHJLQ���GH�HHXZ��
'H�ERRPNZHNHUV�]RFKWHQ�SODQWHQ��IUXLWER�
PHQ��]HOG]DPH�H[WUDFWHQ�GLH�]H�WHU�SOHNNH�
YHUNRFKWHQ�PHW�XLWJHEUHLGH�UDDGJHYLQJHQ��
/HVGDLQ�LV�RRN�KHW�ULMN�GHU�DDUGEHLHQ�VLQGV�
GH��GH�ZHUHOGRRUORJ��%UHQJ�XZ�PDQGMH�
PHH�HQ�SOXN�HU�HQNHOH�ZDQQHHU�KHW�VHL]RHQ�
HUDDQ�NRPW�

/D�3LHUUH�%UXQHKDXW�

'H�VWHHQ�LV�HHQ�PHQKLU�XLW�]DQGVWHHQ�YDQ�
GH�/DQGHV�HQ�ZRUGW�EHVFKRXZG�DOV�GH�
RXGVWH�PHQKLU�YDQ�%HOJLs��+LM�ZHHJW�RQJH�
YHHU����WRQ�HQ�LV������P�KRRJ����P�EUHHG�
HQ������P�GLN��'H�VLWH�EHYLQGW�]LFK�RS�HQ�
NHOH�KRQGHUGHQ�PHWHUV�YDQ�GH�6FKHOGH�HQ�
JHHIW�PRRLH�XLW]LFKWHQ�RS�KHW�RPOLJJHQGH�
SODWWHODQG�
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D]�hgjl�\]�H­jmo]dr
6LWXDWLRQ���/LJJLQJ�

5LYH�GURLWH��FXPXOpH�������
5HFKWHURHYHU��NP�������

'HX[�VLWHV���7ZHH�SOHNNHQ

'DUVH�GX�0RXOLQ�HW�GDUVH�6LPRQ

$GUHVVH�GX�SRUW���$GUHV

5XH�GH�OD�%RLWHULH�����������3pUXZHO]

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU

+{WHO�GH�9LOOH���5XH�$OEHUW��HU������������3pUXZHO]

&RQWDFW���&RQWDFW

7pO����������������������

KWWS���ZZZ�SHUXZHO]�EH
SRUWGHSODLVDQFH#SHUXZHO]�EH�

0DULSKRQH���0DULIRRQ��

&DQDO���

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

¬�SUR[LPLWp���9ODNELM

6XU�SODFH���7HU�SODDWVH
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%DVLOLTXH�GH�3pUXZHO]
�

/D�%DVLOLTXH�GH�%RQ�6HFRXUV�HVW�XQ��
UHPDUTXDEOH�pGL¿FH�UHOLJLHX[�GH�VW\OH��
QpRJRWKLTXH�HW�XQ�OLHX�GH�SqOHULQDJH�VLWXp�
j�OD�IURQWLqUH�IUDQFR�EHOJH��'HSXLV�OH�
��H�VLqFOH��OHV�SqOHULQV�\�YpQqUHQW�OD�
VWDWXH�GH�OD�9LHUJH�1RLUH�TXL�SURWpJHD�OHV�
YLOODJHRLV�GH�3pUXZHO]�G¶XQH�pSLGpPLH�
GH�SHVWH��/D�EDVLOLTXH��DSSHOpH�DXWUHIRLV�
1RWUH�'DPH�GX�FKrQH�
HQWUH�GHX[�ERLV��VH�
GUHVVH�VXU�OH�VLWH�G¶XQ�
FKrQH�TXL��DX�0R\HQ�
ÆJH��VHUYDLW�GH�ERUQH�
HQWUH�3pUXZHO]��&RQGp�HW�
%ODWRQ��8QH�EUDQFKH�GH�
FH�FKrQH�VHUYLW�j�VFXOSWHU�
OD�VWDWXH�GH�OD�9LHUJH�
1RLUH��7RXW�O¶LQWpULHXU�
pYRTXH�FHWWH�RULJLQH�
HW�PrPH�OHV�YR�WHV�
JRWKLTXHV�LPLWHQW�OHV�
KDXWHV�FLPHV�HW�UHFUpHQW�
OD�SpQRPEUH�GX�ERLV�TXL�
DEULWDLW�OD�VWDWXH�GH�OD�
9LHUJH��/H�PRQXPHQW�
RFWRJRQDO��HQWRXUp�G¶XQH�
FRUROOH�GH�FKDSHOOHV��UHP�
SODFH�XQH�SHWLWH�FKDSHOOH�
HQ������HW�HVW�SURPX�
EDVLOLTXH�HQ�������

0DLVRQ�GX�3DUF�QDWXUHO��
GHV�3ODLQHV�GH�O¶(VFDXW�

(VFDOH�IRUHVWLqUH�HW�SURPHQRLU�
GHV�FLPHV�

3DUFRXUV�VSHFWDFOH�VXU�OD�IDXQH�
HW�OD�ÀRUH��¿OP�UHWUDoDQW�XQ��
YR\DJH�HQ�PRQWJRO¿qUH��
DX�GHVVXV�GHV�PHUYHLOOHX[�VLWHV�
QDWXUHOV�HW�DUFKLWHFWXUDX[�GX�
SDUF��%DODGH�VXU�XQH�SDVVHUHOOH��
HQWUH�OHV�WURQFV�HW�OHV�EUDQFKHV�
GHV�DUEUHV���YLVLWHV�JXLGpHV�VXU�
GHPDQGH��
(VSDFH�G¶LQIRUPDWLRQ�VXU�OH�SDUF�
HW�OHV�UDQGRQQpHV��%RXWLTXH�GH�
SURGXLWV�GX�WHUURLU�

%DVLOLHN�YDQ�3pUXZHO]

'H�EDVLOLHN�YDQ�%RQ�6HFRXUV�OLJW�DDQ�GH�
)UDQV�%HOJLVFKH�JUHQV�HQ�ZHUG�JHERXZG�
DOV�DQWZRRUG�RS�GH���GH�HHXZVH�YRRUOLHIGH�
YRRU�SHOJULPVWRFKWHQ��$OOHV�ELQQHQLQ�GH�
EDVLOLHN�GRHW�GHQNHQ�DDQ�GH]H�RRUVSURQJ�
HQ�]HOIV�GH�JRWLVFKH�JHZHOYHQ�LPLWHUHQ�
GH�KRJH�WRSSHQ�HQ�UHFUHsUHQ�KHW�VFKD�
GXZOLFKW�DINRPVWLJ�YDQ�KHW�ERV�GDW�KHW�

VWDQGEHHOG�YDQ�GH�
0DDJG�EHVFKXWWH��=LM�
ZDV�GH�LQLWLsOH�UHGHQ�
YRRU�GH�SHOJULPVWRFK�
WHQ�QDDU�%RQ�6HFRXUV�
YDQDI�GH���GH�HHXZ��
+HW�DFKWKRHNLJH�
PRQXPHQW��RPULQJG�
GRRU�HHQ�NURRQ�YDQ�
NDSHOOHQ��YHUYLQJ�HHQ�
NOHLQH�NDSHO�LQ������
HQ�ZHUG�LQ������EH�
YRUGHUG�WRW�©EDVLOLHNª�

+XLV�YDQ�KHW�
1DWXXUSDUN��

YDQ�GH�6FKHOGH�
YODNWHQ

6SHNWDNHOZDQGHOLQJ�
©(VFDOH�IRUHVWLqUHª

/XGLHN�SDUFRXUV�RYHU�GH�IDXQD�HQ�ÀRUD�
YDQ�KHW�1DWXXUSDUN��LQ�HHQ�¿OP�YOLHJW�X�
PHW�HHQ�KHWHOXFKWEDOORQ�RYHU�GH�SUDFKWLJH�

QDWXXUOLMNH�HQ�DUFKLWHFWXUDOH�
SOHNMHV�YDQ�KHW�SDUN��
:DQGHOLQJ�RYHU�HHQ�EUXJ��
WXVVHQ�GH�ERRPVWDPPHQ�HQ�
GH�WDNNHQ�YDQ�GH�ERPHQ��
5RQGOHLGLQJHQ�RS�DIVSUDDN��
,QIRUPDWLHFHQWUXP�RYHU�KHW�
SDUN�HQ�GH�ZDQGHOLQJHQ��
%RHWLHN�PHW�VWUHHNSURGXF�
WHQ�

ZZZ�SHUXZHO]�EH
ZZZ�SODLQHVGHOHVFDXW�EH



8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

¬�SUR[LPLWp����9ODNELM�

6XU�SODFH���7HU�SODDWVH�

&HQWUH�GH�ORLVLUV���&HQWUH�DTXDWLTXH
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D]�hgjl�\m�?jYf\�DYj_]�
§�Egfk
6LWXDWLRQ���/LJJLQJ�

&DQDO�1LP\���%ODWRQ���3pURQQHV�
HQWUH�OHV�FXPXOpHV�����HW������*UDQG�/DUJH���
*UDQG�/DUJH��WXVVHQ�NP�������HQ������

$GUHVVH�GX�SRUW���$GUHV

$YHQXH�GX�*UDQG�/DUJH�����������0RQV

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU�

0��6WpSKDQH�$XGLDX�±�0PH�(PLOLH�)RXUPHQWUDX[

&RQWDFW���&RQWDFW�

7pO����������������������

KWWS���ZZZ�SD\VGHPRQV�EH�FDSLWDLQHULH�KWP
SRUWGHPRQV#VN\QHW�EH
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ZZZ�PRQVUHJLRQ�EH
ZZZ�ZDXGUX�EH

%HIIURL�EDURTXH�GH�0RQV�
���H�V���

3DWULPRLQH�PRQGLDO�GH�O¶8QHVFR
2XYHUWXUH�SUpYXH�HQ�������3DUF�UpFHP�
PHQW�UpQRYp�DFFHVVLEOH�GH���K�j���K�VDXI�
OH�OXQGL��

&ROOpJLDOH��
6DLQWH�:DXGUX
���H�HW���H�V��

3DWULPRLQH�H[FHSWLRQQHO��
GH�:DOORQLH

/¶pGL¿FH�JRWKLTXH�DEULWH�XQ�
HQVHPEOH�UHPDUTXDEOH�GHV�
VFXOSWXUHV�GH�'X�%U°XFT��
GHV�YLWUDX[��OH�&DU�G¶2U�
��������������GHV�VWDWXHV��
GHV�WDEOHDX[�HW�XQ�ULFKH�
WUpVRU����H���H�V���

%HOIRUW�LQ�EDURN�LQ�0RQV��
���GH�H��

:HUHOGHUIJRHG�YDQ�8QHVFR
2SHQLQJ�LQ�GH�ORRS�YDQ�������3DV�JHUHQR�
YHHUG�SDUN��WRHJDQNHOLMN�YDQ����WRW����X��
EHKDOYH�RS�PDDQGDJ

6LQW�:DOWUXGLV��
FROOHJLDOH�NHUN�
���GH�HQ���GH�H��

8LW]RQGHUOLMN�(UIJRHG��
YDQ�:DOORQLs

+HW�JRWLVFK�JHERXZ�KHU�
EHUJW�HHQ�PHUNZDDUGLJ�
EHHOGKRXZZHUN�YDQ�'X�
%U°XFT��JHEUDQGVFKLOGHUGH�
UDPHQ��KHW�©�&DU�G¶2U�ª�
�JRXGHQ�NRHWV��XLW�GH���GH�
H���EHHOGHQ��VFKLOGHULMHQ�HQ�
HHQ�ULMNH�NHUNVFKDW��
���GH�����GH�H���
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&RQVDFUpH�FDSLWDOH�FXOWXUHOOH�ZDOORQQH�
GHSXLV�������OD�9LOOH�GH�0RQV�HVW�pJDOH�
PHQW�FDSLWDOH�HXURSpHQQH�GH�OD�FXOWXUH�
HQ�������
$YHF�����pYpQHPHQWV�PDMHXUV�HW�
TXHOTXH�PLOOH�DFWLYLWpV�FUpDWLYHV�HQ�WRXW�
JHQUH��0RQV������V¶DSSUrWH�j�YLYUH�XQH�
H[SORVLRQ�FXOWXUHOOH�HW�DUWLVWLTXH�VDQV�
SUpFpGHQW��
/H�SRUW�GH�SODLVDQFH�GX�*UDQG�/DUJH��
VLWXp�j�GHX[�SDV�GX�FHQWUH�XUEDLQ��RIIUH�
XQ�SRLQW�GH�GpSDUW�LGpDO�SRXU�SUR¿WHU�GH�
FH�ERXLOORQQHPHQW�FXOWXUHO�

'pEXW�������FH�VRQW�FLQT�QRXYHDX[�PXVpHV�
TXL�RXYULURQW�OHXUV�SRUWHV����
OH�©�0RQV�0HPRULDO�0XVHXP�ª���
O¶$UWRWKqTXH��OH�%HIIURL��OH�0XVpH�GX��
'RXGRX�HW�6LOH[¶V��8QH�YLQJWDLQH�G¶H[�
SRVLWLRQV�DQLPHURQW�0RQV�WRXWH�O¶DQQpH��
1RWRQV��FHOOH�GpGLpH�j�9DQ�*RJK��GRQW�OD�
YRFDWLRQ�DUWLVWLTXH�VH�UpYqOHUD�GXUDQW�VRQ�
VpMRXU�DX�%RULQDJH��HW�FHOOH�FRQVDFUpH�
j�9HUODLQH�TXL�pFULUD�VHV�YHUV�OHV�SOXV�
PDUTXDQWV�j�OD�SULVRQ�GH�0RQV�R��LO�VHUD�
LQFDUFpUp�DSUqV�DYRLU�WLUp�VXU�5LPEDXG�

$X�SURJUDPPH�pJDOHPHQW���GHV�IrWHV�
GpMDQWpHV��GHV�LQWHUYHQWLRQV�DUWLVWLTXHV�
GDQV�O¶HVSDFH�SXEOLF��GHV�DUWLVWHV�EHOJHV�
HW�LQWHUQDWLRQDX[�HQ�FUpDWLRQ��3RPPHUDW��
&DVVLHUV��0XUJLD��0DUWLQHOOL��9DQ�'RUPDHO��
HWF����PDLV�DXVVL�GHV�SURMHWV�SDUWLFLSDWLIV�
FRQoXV�FROOHFWLYHPHQW�SDU�OHV�KDELWDQWV�HW�
EDVpV�VXU�O¶LQWHUURJDWLRQ�GX�WHUULWRLUH��GH�OD�
PpPRLUH�HW�GH�O¶LGHQWLWp�

4XDQW�DX�SRUW�GH�SODLVDQFH�GX�*UDQG�
/DUJH��LO�DFFXHLOOHUD�XQ�LPSRUWDQW�UDVVHP�
EOHPHQW�GH�EDWHDX[�HW�VH�SDUHUD�GH�PLOOH�
IHX[�GX����DX����DR�W�������&RQFHUWV��
VFqQHV�WKpkWUDOHV��H[SRVLWLRQV�QDYDOHV�HW��
IHX[�G¶DUWL¿FHV�U\WKPHURQW�FHV�TXHOTXHV�
MRXUV�GH�OLHVVH�DTXDWLTXH��

¬�pSLQJOHU��
$UPDGD�GHV������IHX[���GX����DX����DR�W�
������*UDQG�/DUJH�GH�0RQV

Egfk�*()-$�[YhalYd]�]mjgh­]ff]�\]�dY�[mdlmj]

ZZZ�PRQV�����HX
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6LQGV������DOV�FXOWXUHOH�
KRRIGVWDG�YDQ�:DOORQLs�
HUNHQG�LV�GH�VWDG�0RQV�
�%HUJHQ��LQ������RRN�
FXOWXUHOH�KRRIGVWDG�YDQ�
(XURSD�
0HW�����JURWHUH�HYHQH�
PHQWHQ�HQ�]RZDW�GXL�

]HQG�FUHDWLHYH�DFWLYLWHLWHQ�YDQ�DOOH�DDUG�LV�
0RQV������EHUHLG�RP�HHQ�XQLHNH�FXOWX�
UHOH�HQ�DUWLVWLHNH�XLWEDUVWLQJ�WH�EHOHYHQ��
'H�MDFKWKDYHQ�©�*UDQG�/DUJH�ª��RS�HHQ�
VWHHQZRUS�DIVWDQG�YDQ�KHW�VWDGVFHQWUXP�
JHOHJHQ��LV�HHQ�LGHDDO�YHUWUHNSXQW�RP�
YDQ�GLH�FXOWXUHOH�G\QDPLHN�WH�JHQLHWHQ�

%HJLQ������]XOOHQ�YLMI�QLHXZH�PXVHD�KXQ�
GHXUHQ�RSHQHQ�LQ�0RQV���GH�©�0RQV��
0HPRULDO�0XVHXP�ª��GH�©�$UWRWKqTXH�ª��KHW�
©�%HIIURL�ª��KHW�©�0XVpH�GX�'RXGRX�ª�HQ�
6LOH[¶V��(HQ�WZLQWLJWDO�WHQWRRQVWHOOLQJHQ�]LMQ�
RRN�KHW�KHOH�MDDU�GRRU�JHSURJUDPPHHUG��
1LHW�WH�PLVVHQ�]LMQ�GH�9DQ�*RJK�HQ
9HUODLQH�WHQWRRQVWHOOLQJHQ���GH�HQH�]DO�]LFK�
YDQ�]LMQ�DUWLVWLHNH�URHSLQJ�EHZXVW�ZRUGHQ�
WLMGHQV�]LMQ�YHUEOLMI�LQ�GH�%RULQDJH�VWUHHN���
WHUZLMO�GH�DQGHUH�]LMQ�PHHVW�PDUNDQWH��
YHU]HQ�LQ�GH�JHYDQJHQLV�YDQ�0RQV�]DO�
VFKULMYHQ�QDGDW�KLM�RS�5LPEDXG�KDG��
JHVFKRWHQ�
2S�KHW�SURJUDPPD�VWDDQ�QRJ�JHNNH�
IHHVWHQ��NXQVWKDSSHQLQJV�LQ�GH�RSHQEDUH�
UXLPWH��%HOJLVFKH�HQ�LQWHUQDWLRQDOH�FUHD�
WLHYH�VWUDDWDUWLHVWHQ��3RPPHUDW��&DVVLHUV��
0XUJLD��0DUWLQHOOL��9DQ�'RUPDHO��HQ]����
PDDU�RRN�SDUWLFLSDWLHSURMHFWHQ�GLH�GH�LQZR�
QHUV�FROOHFWLHI�RS]HWWHQ�HQ�GLH�EHWUHNNLQJ�

KHEEHQ�RS�GH�YUDDJ�RYHU�KHW�WHUULWRULXP��
KHW�JHKHXJHQ�HQ�GH�LGHQWLWHLW�

:DW�GH�MDFKWKDYHQ�©�*UDQG�/DUJH�ª�EHWUHIW��
GDDU�JHEHXUW�HHQ�EHODQJULMNH�VDPHQNRPVW�
YDQ�SOH]LHUERWHQ�YDQ����WRW����DXJXVWXV�
������2S�GH�DJHQGD�WLMGHQV�GLH�IHHVWGD�
JHQ�VWDDQ�FRQFHUWHQ��WRQHHOYRRUVWHOOLQJHQ��
VFKHHSVWHQWRRQVWHOOLQJHQ�HQ�YXXUZHUNHQ�

7H�QRWHUHQ��
©�$UPDGD�GHV������IHX[�ª���YDQ����WRW����
DXJXVWXV�±�©�*UDQG�/DUJH�ª�WH�0RQV�
�%HUJHQ��

Egfk�*()-���;mdlmj]d]�@gg^\klY\�nYf�=mjghY

ZZZ�PRQV�����HX
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6LWXDWLRQ���/LJJLQJ�

&KLqYUHV��/DGHX]H���HQWUH�OHV�pFOXVHV����HW���
&KLqYUHV��/DGHX]H���WXVVHQ�VOXL]HQ����HW����

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

D]�j]dYak�fYmlaim]�
\]�;`a®nj]k

KWWS���ZZZ�RI¿FHGXWRXULVPHFKLHYUHV�EH�RWFKLHYUHV�0XVHH9LH5XUDOH�DVS

0XVpH�LQWHUQDWLRQQDO�GH�OD�EDVH�
DpULHQQH�GH�&KLqYUHV

/H�PXVpH�SUpVHQWH�DX[�YLVLWHXUV�O¶KLVWRLUH�
GH�OD�SUpVHQFH�GH�O¶DYLDWLRQ�VXU�OH�WHUULWRLUH�
GH�OD�YLOOH�GH�&KLqYUHV��&HOD�FRPPHQFH�GqV�
�����SDU�O¶RFFXSDWLRQ�G¶XQ�WHUUDLQ�SDU�OHV�
$OOHPDQGV��OHV�PrPHV�RFFXSDQWV�UHPHWWDQW�
oD�GH������j�������8Q�pYqQHPHQW�LQVROLWH��
PDWpULDOLVp�SDU�OHV�,WDOLHQV�HQ�������9LHQW�
HQVXLWH�OD�OLEpUDWLRQ�HW�OD�SUpVHQFH�GHV�
$PpULFDLQV�MXVTX¶HQ�������'H������j�������
OD�MHXQH�)RUFH�DpULHQQH�EHOJH�RFFXSH�OD�
EDVH�DpULHQQH�GH�&KLqYUH��$FWXHOOHPHQW�OHV�
IRUFHV�GH�O¶2WDQ��OH���WK�PDLQWHQDQFH�JURXS�
GH�O¶86�$LU�)RUFH��\�VRQW�FDQWRQQpHV�

0XVpH�GH�OD�YLH�UXUDOH
��+XLVVLJQLHV�

,FL��OH�WHPSV�VHPEOH�V¶rWUH�DUUrWp��'H�O¶DQ�
FLHQQH�FODVVH�DX�PRXOLQ��HQ�SDVVDQW�SDU�OHV�
WUDYDX[�GH�OD�WHUUH�HW�GHV�FKDPSV��OD�IRUJH��
OD�ODLWHULH�HW�OHV�DWHOLHUV�GHV�DUWLVDQV��F¶HVW�
WRXWH�OD�YLH�G¶DXWUHIRLV�TXH�O¶RQ�GpFRXYUH�j�
WUDYHUV�GHV�RXWLOV�HW�GHV�PDFKLQHV�XVpV�SDU�
WDQW�GH�JHVWHV�PLOOH�IRLV�UpSpWpV��3OXV�GH����
VDOOHV�QRXV�UDFRQWHQW�OD�YLH�G¶DQWDQ�j�XQH�
pSRTXH�R��WRXW�pWDLW�GLI¿FLOH�

,QWHUQDWLRQDDO�PXVHXP�YDQ�GH�
OXFKWPDFKWEDVLV�YDQ�&KLqYUHV

+HW�PXVHXP�YHUWHOW�GH�EH]RHNHUV�GH�
JHVFKLHGHQLV�YDQ�GH�OXFKWPDFKWEDVLV�
LQ�&KLqYUHV��'H]H�VWDUW�LQ������PHW�GH�
EH]HWWLQJ�GRRU�GH�'XLWVHUV��GLH�QRJ�HHQV�
KHUKDDOG�ZHUG�YDQ������WRW�������,Q������
NZDPHQ�GH�,WDOLDQHQ��0HW�GH�EHYULMGLQJ�
NZDPHQ�GH�$PHULNDQHQ�GLH�HU�EOHYHQ�WRW�
������9DQ������WRW������ZDV�GH�QLHXZH�
%HOJLVFKH�/XFKWPDFKW�HU�JHVWDWLRQHHUG��
7HJHQZRRUGLJ�NDQ�MH�HU�GH�1DYR�WURHSHQ�
PHW�GH���WK�PDLQWHQDQFH�JURXS�YDQ�GH�86�
$LU�)RUFH�YLQGHQ�

0XVHXP�YDQ�KHW�SODWWHODQGV�
OHYHQ��+XLVVLJQLHV�

'H�WLMG�LV�KLHU�SUHFLHV�EOLMYHQ�VWLOVWDDQ���
VFKRRO��PROHQ��DJUDULVFKH�ZHUN]DDPKHGHQ��
EHZHUNLQJ�YDQ�KHW�ODQG��VPLGVH��PHONHULM�HQ�
GH�DWHOLHUV�YDQ�GH�DPEDFKWVOXL�EHVFKULMYHQ�
KHW�OHYHQ�YDQ�ZHOHHU�GDW�ZH�RQWGHNNHQ�YLD�
ZHUNWXLJHQ�HQ�PDFKLQHV�GLH�YHUVOHWHQ�]LMQ�
GRRU�GH�YHOH�EHZHJLQJHQ�GLH�PHHU�GDQ�
GXL]HQG�NHHU�KHUKDDOG�ZHUGHQ��0HHU�GDQ�
���NDPHUV�YHUWHOOHQ�RYHU�KHW�OHYHQ�YDQ�HHQ�
WLMG�ZDDULQ�DOOHV�PRHLOLMN�ZDV�
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6LWXDWLRQ���/LJJLQJ�

6TXDUH�/HV�/RFRPRWLYHV�j������$WK�
&DQDO�%ODWRQ���$WK���ULYH�GURLWH�HQWUH�OHV�FXPXOpHV�
�������HW�������
.DQDDO�%ODWRQ�$WK��UHFKWHURHYHU��WXVVHQ�NP��������
HQ�NP�������

¬�SUR[LPLWp���9ODNELM

$WK��$DW��LV�HHQ�VWDG�GLH�LQ�GH��
0LGGHOHHXZHQ�LV�JHVWLFKW��LQ�KHW�KDUW�YDQ�
HHQ�HUJ�JURHQH�VWUHHN��'H�]RJHQDDPGH��
©�&LWp�GHV�*pDQWV�ª��©�6WDG�GHU�5HX]HQ�ª��PHW�
YHUZLM]LQJ�QDDU�GH�©�'XFDVVH�ª��YRONVIHHVW�
PHW�HHQ�VWRHW�5HX]HQ��LV�LQ�GH�SURYLQFLH�
+HQHJRXZHQ�JHOHJHQ�����NP�ZHJ�YDQ�GH�
VWDG�0RQV��%HUJHQ��
�
+HW�HUIJRHG�HQ�GH�OHYHQGH�WUDGLWLHV�YDQ�
$WK�KHEEHQ�HHQ�DDQWDO�SUHVWLJLHX]H�ODEHOV�
RQWYDQJHQ��
�
��GH�©�'XFDVVH�G¶$WK�ª��RS�GH�YLHUGH�
]RQGDJ�YDQ�GH�PDDQG�DXJXVWXV��LV�GRRU�GH�
8QHVFR�DOV�LPPDWHULHHO�FXOWXUHHO�HUIJRHG�
YDQ�GH�PHQVKHLG�HUNHQG��

��GH�VWDG�LV�RRN�HUNHQG�DOV�©�(XURSHDQ��
'HVWLQDWLRQ�RI�([FHOOHQFH�ª��(GHQ��PHW�
WDOULMNH�PXVHD��©�0DLVRQ�GHV�*pDQWV�ª��
©�(VSDFH�JDOOR�URPDLQ�ª��©�0XVpH�GH�OD�
3LHUUH�ª��©�0XVpH�GHV�-HX[�GH�3DXPH�ª���

��GH�©�7RXU�%XUEDQW�ª��©�%XUEDQW�±�7RUHQ�ª���
XLW�GH���GH�HHXZ��LV�YDQGDDJ�RSJHQRPHQ�DOV�
8LW]RQGHUOLMN�(UIJRHG�YDQ�:DOORQLs�

$WK�HVW�XQH�FLWp�G¶RULJLQH�PpGLpYDOH�
QLFKpH�DX�F°XU�G¶XQH�UpJLRQ�YHUGR\DQWH��
/D�©�&LWp�GHV�*pDQWV�ª�VH�VLWXH�GDQV�OD�
SURYLQFH�GX�+DLQDXW��j�HQYLURQ����NP�GH�
0RQV�

6RQ�SDWULPRLQH�HW�VHV�WUDGLWLRQV�RQW�REWHQX�
GLIIpUHQWV�ODEHOV�SUHVWLJLHX[��

��OD�'XFDVVH�G¶$WK���H�GLPDQFKH�G¶DR�W��HVW�
XQ�FKHI�G¶°XYUH�GX�3DWULPRLQH�LPPDWpULHO�
GH�O¶8QHVFR��

��OD�YLOOH�HVW�XQH�GHVWLQDWLRQ�HXURSpHQQH�
G¶H[FHOOHQFH��(GHQ��DYHF�GH�QRPEUHX[�PX�
VpHV��0DLVRQ�GHV�*pDQWV��(VSDFH�JDOOR�UR�
PDLQ��0XVpH�GH�OD�3LHUUH��0XVpH�GHV�-HX[�
GH�3DXPH���

��OD�7RXU�%XUEDQW����H�VLqFOH��HVW�XQ�pOpPHQW�
GX�3DWULPRLQH�PDMHXU�GH�:DOORQLH�

ZZZ�DWK�EH�ORLVLUV�WRXULVPH�RI¿FH�GH�WRXULVPH
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DY�`Ydl]�\]�D]kkaf]k
6LWXDWLRQ���/LJJLQJ�

/HVVLQHV��ULYH�JDXFKH��HQWUH�OHV�FXPXOpHV���������
HW��������
/HVVHQ��OLQNHURHYHU��WXVVHQ�NP��������HQ�������

¬�SUR[LPLWp���9ODNELM

+{SLWDO�1RWUH�'DPH�j�OD�5RVH�

3DWULPRLQH�H[FHSWLRQQHO�GH�:DOORQLH
/¶XQ�GHV�GHUQLHUV�H[HPSOHV�GH�VLWH�KRVSL�
WDOLHU�DXWDUFLTXH�FRPSOHW���FORvWUH�JRWKLTXH��
MDUGLQV��IHUPH�DQFLHQQH«��

&ROOHFWLRQV�DUWLVWLTXHV��SKDUPDFHXWLTXHV�
HW�PpGLFDOHV�H[FHSWLRQQHOOHV�DGPLUDEOH�
PHQW��PLVHV�HQ�YDOHXU�SDU�GHV�WHFKQLTXHV�
PRGHUQHV�

*DVWKXLV�2�/�9��PHW�GH�5RRV�

8LW]RQGHUOLMN�(UIJRHG�YDQ�:DOORQLs
(pQ�YDQ�GH�ODDWVWH�YRRUEHHOGHQ�YDQ�HHQ�
YROOHGLJ�JDVWKXLVFRPSOH[���*RWLVFK�NORRVWHU��
WXLQHQ��RXGH�ERHUGHULM«��

.XQVW���IDUPDFHXWLVFKH�HQ�PHGLVFKH�YHU]D�
PHOLQJHQ�GLH�SUDFKWLJ�YRRUJHVWHOG�ZRUGHQ�
PHW�PRGHUQH�WHFKQLHNHQ�

ZZZ�QRWUHGDPHDODURVH�FRP
LQIR#QRWUHGDPHDODURVH�FRP



(
[W
UD
LW�
GH
�OD
�F
DU
WH
�G
HV
�Y
RL
HV
�Q
DY
LJ
DE
OH
V�
DY
HF
�O�
̧DX
WR
ULV
DW
LR
Q�
$
��
��
�G
H�
O�̧,
QV
WLW
XW
�J
pR
JU
DS
KL
TX
H�
QD
WLR
QD
O�±
�Z
Z
Z
�LJ
Q�
EH



++

+
,672

5
,6&

+
�&
(1

7
5
8
0
.
$
1
$
$
/

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

6XU�SODFH���7HU�SODDWVH

D]�hgjl�\]�L`a]m
6LWXDWLRQ���/LJJLQJ

&DQDO�GX�&HQWUH�KLVWRULTXH��ULYH�JDXFKH��HQ�DYDO�GH�
O¶DVFHQVHXU�Q����GH�7KLHX��HQWUH�OHV�FXPXOpHV�������HW�
������HW�ULYH�GURLWH�HQWUH�OHV�FXPXOpHV�������HW������
/LQNHURHYHU��WXVVHQ�NP�������HQ�������HQ�UHFKWHU�
RHYHU�WXVVHQ�NP�������HQ������

$GUHVVH�GX�SRUW���$GUHV

5XH�GHV�3HXSOLHUV������������7KLHX

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU

0PH�1DWKDOLH�'L�6DQWR
0��-HDQ�/RXLV�-RULRQ

&RQWDFW���&RQWDFW

*VP����������������������
*VP�FDSLWDLQHULH�����������������������

ZZZ�\FGD�EH���\FGD#VN\QHW�EH�

0DULSKRQH���0DULIRRQ

&DQDO���

6XU�GHPDQGH���2S�DDQYUDDJ
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$VFHQVHXU�IXQLFXODLUH�
GH�6WUpS\�7KLHX

6LWXp�VXU�OH�QRXYHDX�FDQDO�GX�&HQWUH��
FHW�DVFHQVHXU�SRXU�EDWHDX[�GH��
������WRQQHV�SHUPHW�GH�UDFKHWHU�XQH�
GpQLYHOODWLRQ�GH����PqWUHV�HW�UHPSODFH�
OHV�TXDWUH�DVFHQVHXUV�K\GUDXOLTXHV�HW�
OHV�GHX[�pFOXVHV�GX�FDQDO�GX�&HQWUH�
KLVWRULTXH��

8Q�SDUFRXUV�VSHFWDFOH�LQWHUDFWLI��LQWLWXOp��
©�3D\V�GH��
*pQLHV�ª��UHWUDFH�
OHV�PRPHQWV�IRUWV�
GH�OD�FUpDWLRQ�EHOJH�
GDQV�GHV�GRPDLQHV�
DXVVL�YDULpV�TXH�OD�
%'��OD�OLWWpUDWXUH��
O¶DUW��OD�PXVLTXH��
O¶pFRQRPLH��OHV�
VFLHQFHV«�)LOP�VXU�
OD�FRQVWUXFWLRQ�HW�
OH�IRQFWLRQQHPHQW�
GH�O¶DVFHQVHXU��PD�
TXHWWHV�DQLPpHV�HW�MHX[�LQWHUDFWLIV��LPSUHV�
VLRQQDQWH�VDOOH�GHV�PDFKLQHV�HW�VXSHUEH�
SDQRUDPD�VXU�OD�UpJLRQ�

.DEHOOLIW��
YDQ�6WUpS\�7KLHX

2S�KHW�QLHXZH�FHQWUXPNDQDDO�PDDNW�GH�
UHXVDFKWLJH�NDEHOOLIW�YDQ�6WUpS\�7KLHX�
KHW�PRJHOLMN�YRRU�VFKHSHQ�WRW�������WRQ�
HHQ�KRRJWHYHUVFKLO�YDQ����P�WH�RYHU�
EUXJJHQ�HQ�YHUYDQJW�GXV�GH���K\GUDX�
OLVFKH�OLIWHQ�HQ���VOXL]HQ�RS�KHW�KLVWR�
ULVFKH�&HQWUXPNDQDDO��

,QWHUDFWLHI�VFKRXZ�
VSHO�©�2SYDOOHQGH�
ZDQGHOLQJ�GRRU�HHQ�
ODQG�YDQ�XLWEOLQNHUV�ª�
PHW�HHQ�RYHU]LFKW�
YDQ�GH�EHODQJULMNVWH�
ELMGUDJHQ�YDQ�GH�
%HOJLVFKH�FUHDWL�
YLWHLW�RS�GLYHUVH�
JHELHGHQ���
VWULSYHUKDOHQ��OLWHUD�
WXXU��NXQVW��PX]LHN��
HFRQRPLH��ZHWHQV�
FKDSSHQ��HQ]��)LOP�

RYHU�GH�ERXZ�HQ�KHW�IXQFWLRQHUHQ�YDQ�GH�
OLIW��LQWHUDFWLHYH�PDTXHWWHV�HQ�VSHOHQ��PD�
FKLQHNDPHU��3UDFKWLJ�RYHU]LFKW�

KWWS���YRLHVGHDX�KDLQDXW�EH
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$VFHQVHXUV�K\GUDXOLTXHV�

3DWULPRLQH�PRQGLDO�GH�O¶8QHVFR
/DLVVH]�YRXV�VpGXLUH�SDU�OH�FKDUPH�
FHQWHQDLUH�GHV�DVFHQVHXUV�K\GUDX�
OLTXHV��SHUPHWWDQW�GH�SDOOLHU�FKDFXQ�XQH�
GpQLYHOODWLRQ�G¶HQYLURQ����PqWUHV�JUkFH�
j�XQH�VHXOH�VRXUFH�G¶pQHUJLH���O¶HDX��

/HV�TXDWUH�DVFHQVHXUV�K\GUDXOLTXHV�GX�
FDQDO�GX�&HQWUH�KLVWRULTXH�FRQVWLWXHQW�XQ�
H[HPSOH�UHPDUTXDEOHPHQW�SUpVHUYp�HW�
FRPSOHW�G¶XQ�SD\VDJH�LQGXVWULHO�GH�OD�¿Q�
GX���H�VLqFOH��'HV�KXLW�DVFHQVHXUV�K\GUDX�
OLTXHV�j�EDWHDX[�pGL¿pV�j�WUDYHUV�OH�PRQGH�
j�FHWWH�pSRTXH�HW�DX�GpEXW�GX���H�VLqFOH��
VHXOV�OHV�TXDWUH�DVFHQVHXUV�GX�FDQDO�GX�
&HQWUH�KLVWRULTXH�VXEVLVWHQW�GDQV�OHXU�pWDW�
RULJLQHO�GH�IRQFWLRQQHPHQW�

+\GUDXOLVFKH�VFKHHSVOLIWHQ

:HUHOGHUIJRHG�YDQ�8QHVFR
(UYDDU�GH�KRQGHUGMDULJH�FKDUPH�YDQ�GH�
K\GUDXOLVFKH�VFKHHSVOLIWHQ��GLH�HON�HHQ�
KRRJWHYHUVFKLO�YDQ�RQJHYHHU����PHWHU�
RYHUEUXJJHQ�HQ�GLW�VOHFKWV�PHW�ppQ�
HQHUJLHEURQ���QDPHOLMN�ZDWHU��

'H�YLHU�K\GUDXOLVFKH�VFKHHSVOLIWHQ�YDQ�KHW�
+LVWRULVFK�&HQWUXPNDQDDO�YRUPHQ�LQGXV�
WULsOH�PRQXPHQWHQ�YDQ�GH�KRRJVWH�NZDOLWHLW�
HQ�ELHGHQ�HHQ�RSPHUNHOLMN�JRHG�EHKRXGHQ�
HQ�YROOHGLJ�YRRUEHHOG�YDQ�HHQ�LQGXVWULHHO�
ODQGVFKDS�DDQ�KHW�HLQGH�YDQ�GH���GH�HHXZ��
9DQ�GH�DFKW�GHVWLMGV�JHERXZGH�K\GUDX�
OLVFKH�ZDWHUZHUNHQ��]LMQ�GH�YLHU�OLIWHQ�YDQ�
KHW�+LVWRULVFK�&HQWUXPNDQDDO�GH�HQLJH�WHU�
ZHUHOG�GLH�QRJ�VWHHGV�IXQFWLRQHUHQ��
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DY�`Ydl]�\]�@gm\]f_
6LWXDWLRQ���/LJJLQJ

+RXGHQJ��ULYH�GURLWH��FXPXOpH����
5HFKWHURHYHU��NP������

¬�SUR[LPLWp���9ODNELM�

6LWH�PLQLHU�GX�%RLV�GX�/XF

3DWULPRLQH�H[FHSWLRQQHO�GH�:DOORQLH
7pPRLJQDJH�H[FHSWLRQQHOOHPHQW�SUpVHUYp�
GH�O¶qUH�LQGXVWULHOOH��%RLV�GX�/XF�RIIUH�SOXV�
GH���KD�GH�SDWULPRLQHV�GH�GLYHUVHV�IRUPHV���
WHUULOV��YLOODJH�RXYULHU�LQWDFW�FRPSUHQDQW��
����PDLVRQV��XQH�pSLFHULH��XQH�VDOOH�GHV�
IrWHV��GHV�pFROHV��XQ�K{SLWDO��XQH�pJOLVH«
HW�GHV�OLHX[�GH�WUDYDLO��FRXU�GHV�DWHOLHUV�HW�
IRVVH���&¶HVW�WRXW�FH�PLFURFRVPH�TXL�D�DWWLUp�
GHV�RXYULHUV�GH�WRXV�OHV�KRUL]RQV��GH�OD�
)ODQGUH�j�O¶$IJKDQLVWDQ��

/D�&DQWLQH�GHV�LWDOLHQV

8QH�pYRFDWLRQ�GH�O¶KLVWRLUH�GH�O¶LPPLJUDWLRQ�
HW�GH�VHV�FRQVpTXHQFHV�VXU�OH�FDUDFWqUH�
PXOWLFXOWXUHO�GH�/D�/RXYLqUH�

6WHHQNROHQPLMQ�YDQ�%RLV�GX�/XF�

8LW]RQGHUOLMN�(UIJRHG�YDQ�:DOORQLs
8LW]RQGHUOLMN�EHZDDUG�JHEOHYHQ�JHWXLJHQLV�
YDQ�KHW�LQGXVWULsOH�WLMGSHUN��%RLV�GX�/XF�
KHHIW�PHHU�GDQ���KD��YDQ�HUIJRHG���PLMQEHU�
JHQ��PLMQZHUNHUVZLMN�PHW�����KXLVMHV��HHQ�
NUXLGZLQNHO��HHQ�IHHVW]DDO��VFKROHQ��HHQ�
]LHNHQKXLV��HHQ�NHUN«�HQ�ZHUNSODDWVHQ�
�DWHOLHUV�HQ�SXW����=HYHQ�JHQHUDWLHV�KHEEHQ�
HONDDU�RSJHYROJG��VRPPLJHQ�]LMQ�YDQ�YHUUH�
KRUL]RQWHQ��YDQ�9ODDQGHUHQ�WRW�$IJKDQLV�
WDQ��JHNRPHQ��

/D�&DQWLQH�GHV�,WDOLHQV�

(HQ�HYRFDWLH�YDQ�GH�JHVFKLHGHQLV�YDQ�GH�
LPPLJUDWLH�HQ�]LMQ�LQYORHG�RS�KHW�PXOWLFXOWX�
UHOH�NDUDNWHU�YDQ�/D�/RXYLqUH�

ZZZ�HFRPXVHHERLVGXOXF�EH
KWWS���YRLHVGHDX�KDLQDXW�EH
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/)DEXOHXVH�PDFKLQH��

GH�O¶LQJpQLHXU�&ODUN

9LVLWH�G¶XQH�VDOOH�GHV�PDFKLQHV��FHQWUH�
G¶DFFXHLO�GHV�YLVLWHXUV�HW�EkWLPHQW�SDQRUD�
PLTXH�j�%UDFTXHJQLHV��
/¶H[SRVLWLRQ�SHUPDQHQWH�©/D�IDEXOHXVH�
PDFKLQH�GH�O¶LQJpQLHXU�&ODUN�ª�YRXV��
SHUPHWWUD�GH�PLHX[�FRPSUHQGUH�O¶KLVWRLUH�
HW�OH�IRQFWLRQQHPHQW�GHV�DVFHQVHXUV�
K\GUDXOLTXHV�GH�IDoRQ�OXGLTXH�

)DEXOHX]H�PDFKLQH��
YDQ�LQJHQLHXU�&ODUN

%H]RHN�DDQ�HHQ�PDFKLQH]DDO��RQWYDQJVW�
FHQWUXP�YRRU�EH]RHNHUV�HQ�SDQRUDPLVFK�
JHERXZ�LQ�%UDFTXHJQLHV��
'H�SHUPDQHQWH�H[SRVLWLH�©�'H�IDEXOHX]H�
PDFKLQH�YDQ�LQJHQLHXU�&ODUN�ª�ODDW�X�RS�
HHQ�OXGLHNH�PDQLHU�WRH�GH�JHVFKLHGHQLV�HQ�
GH�ZHUNLQJ�YDQ�GH�K\GUDXOLVFKH�OLIWHQ�EHWHU�
WH�EHJULMSHQ�

KWWS���YRLHVGHDX�KDLQDXW�EH
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([WUDLW�GH�OD�FDUWH�GHV�YRLHV�QDYLJDEOHV�DYHF�O�̧DXWRULVDWLRQ�$�����GH�O�̧,QVWLWXW�JpRJUDSKLTXH�QDWLRQDO�±�ZZZ�LJQ�EH
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6LWXDWLRQ���/LJJLQJ��

+DXWH�6DPEUH��GDUVH�HQ�ULYH�JDXFKH��FXPXOpH������
%RYHQVDPEHU��GRN�RS�GH�OLQNHURHYHU��NP������

$GUHVVH�GX�SRUW���$GUHV�
��
5XH�GX�3RUW������������(UTXHOLQQHV

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU��

0��&ODXGH�5RVDX[

&RQWDFW���&RQWDFW�

*VP����������������������

KWWS��VLWHV�JRRJOH�FRP�VLWH�SRUWGHHUTXHOLQQHV
3RUW�HUTXHOLQQHV#JPDLO�FRP

6XU�SODFH���7HU�SODDWVH�
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%LqUHV�O¶$QJpOXV
%UDVVHULH�G¶(UTXHOLQQHV�

3URGXFWLRQ�GH�ELqUHV�������QDWXUHOOHV�SXU�
PDOW�G¶RUJH�QRQ�¿OWUpHV�

6SpFLDOLWp�GH�EUDVVLQV�SHUVRQQDOLVpV�GqV�
����OLWUHV��&¶HVW�OD�JDUDQWLH�G¶XQH�ELqUH�
XQLTXH�

+RXEORQQLqUH�HW�MDUGLQ�GLGDFWLTXH��&¶HVW�OD�
VHXOH�KRXEORQQLqUH�j�YRFDWLRQ�GLGDFWLTXH�HQ�
:DOORQLH��

$QJpOXV�ELHUHQ
%URXZHULM�YDQ�(UTXHOLQQHV

3URGXFWLH�YDQ�������QDWXXUOLMN�RQJH¿OWHUG�
SXXU�PRXWELHU�

6SHFLDOLWHLW�YDQ�SHUVRRQOLMN�EURXZNHWHO��
YDQDI�����OLWHU��+HW�ZDDUERUJ�YDQ�HHQ��
XQLHN�ELHU��

+RSYHOG�HQ�OHHUWXLQ�

ZZZ�ELHUHQDWXUHOOH�EH
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&ROOpJLDOH�6DLQW�8UVPHU

/D�GR\HQQH�GHV�pJOLVHV�GX�UR\DXPH�

6LQW�8UVPHU�FROOHJLDOH�NHUN
�

'H�RXGVWH�NHUN�YDQ�KHW�NRQLQNULMN�

6LWXDWLRQ���/LJJLQJ��

/REEHV��ULYH�GURLWH��HQWUH�OHV�FXPXOpHV��������HW�
�������HW�ULYH�JDXFKH�HQWUH�OHV�FXPXOpHV��������HW�
������
5HFKWHURHYHU��WXVVHQ�NP��������HQ��������HQ�OLQNHU��
RHYHU�WXVVHQ�NP��������HQ�������

6XU�SODFH���7HU�SODDWVH�

ZZZ�YDOGHVDPEUH�WKXGLQLH�EH
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D]�j]dYak�\]�L`maf

%HIIURL�GH�7KXLQ�HW
-DUGLQV�VXVSHQGXV�GH�7KXLQ�

3DWULPRLQH�H[FHSWLRQQHO�GH�:DOORQLH�
&LWp�PpGLpYDOH�FRQFHQWUpH�DXWRXU�GH�VRQ�
%HIIURL��7KXLQ�V¶pOqYH�G¶XQH�SLqFH�VXU�XQ�
pSHURQ�URFKHX[��3RVW\V��FKHPLQV�SDYpV��
SHWLWV�HVFDOLHUV�HW�UXHOOHV�YRXV�FRQGXLURQW�
YHUV�OHV�SDQRUDPDV�XQLTXHV�GHV�MDUGLQV�
VXVSHQGXV��&LUFXLW�GpFRXYHUWH�GH�O¶KLVWRLUH�
GH�OD�YLOOH�HW�GHV�MDUGLQV��

eFRPXVpH�GH�OD�EDWHOOHULH�
©7KXGRª�

,QVWDOOp�GDQV�XQH�SpQLFKH�DX�F°XU�GX�EHU�
FHDX�GH�OD�EDWHOOHULH��

©7KXGRª�HFRPXVHXP�YDQ�GH�
ELQQHQVFKHHSYDDUW�

2S�HHQ�ULYLHUERRW�LQ�KHW�KDUWMH�YDQ�GH�ED�
NHUPDW�YDQ�GH�ELQQHQVFKHHSYDDUW�

%HOIRUW�YDQ�7KXLQ�HQ
+DQJHQGH�WXLQHQ�YDQ�7KXLQ�

8LW]RQGHUOLMN�(UIJRHG�
YDQ�:DOORQLs

7KXLQ�LV�HHQ��
PLGGHOHHXZVH�VWDG�
PHW�HHQ�EHOIRUW�GLH�
]LFK�YHUKHIW�RS�HHQ�
URWVKRRJWH��3RVW\¶V��
QDXZH�GRRUJDQJHQ�
LQ�GH�VWDGVPXXU��
JHSODYHLGH�ZHJHQ��
WUDSSHQ�HQ�VWHHJMHV�
EUHQJHQ�X�QDDU�GH�
XQLHNH�SDQRUDPD¶V�
YDQ�GH�KDQJHQGH�

WXLQHQ��+HW�RQWGHNNLQJVFLUFXLW�WRRQW�GH�
JHVFKLHGHQLV�YDQ�GH�PLGGHOHHXZVH�VWDG�HQ�
GH�WXLQHQ�

6LWXDWLRQ���/LJJLQJ�

7KXLQ��ULYH�GURLWH��HQWUH�OHV�FXPXOpHV��������HW�������
5HFKWHURHYHU��WXVVHQ�NP��������HQ��������

6XU�SODFH���7HU�SODDWVH�
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6XU�GHPDQGH���2S�DDQYUDDJ
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6XU�SODFH���7HU�SODDWVH
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6LWXDWLRQ���/LJJLQJ�� �

+DXWH�6DPEUH���HQ�DPRQW�GX�EDUUDJH�pFOXVH�Q�������
FXPXOpH���������$PDUUDJH�SULQFLSDO�HQ�ULYH�GURLWH���
SRVVLEOH�DXVVL�HQ�ULYH�JDXFKH�
5HFKWHURHYHU��ERYHQ�VOXLV�Q�����NP����������
$DQPHUHQ�ELM�YRRUNHXU�ODQJV�UHFKWHURHYHU���
RRN�PRJHOLMN�ODQJV�OLQNHURHYHU�

$GUHVVH�GX�SRUW���$GUHV

5XH�GH�/DQGHOLHV�������������0RQWLJQ\�OH�7LOOHXO

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU�

0��5D\PRQG�:RXWHUV

&RQWDFW���&RQWDFW�

*VP����������������������

\FKV�ODQGHOLHV#HXSKRQ\QHW�EH
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$EED\H�G¶$XOQH

/¶XQ�GHV�SOXV�LPSRUWDQWV�YHVWLJHV�FLVWHU�
FLHQV�GX�SD\V��'HV�SDQQHDX[�pYRTXHQW�
O¶KLVWRLUH�HW�O¶DUFKLWHFWXUH�GX�VLWH��XQ�DXGLR�
JXLGH�FRQWH�OD�YLH�TXRWLGLHQQH�GHV�PRLQHV�
GH�MDGLV�

$XOQH�DEGLM�

(HQ�YDQ�GH�EHODQJULMNVWH�FLVWHUFLsQ]HU�
RYHUEOLMIVHOV�YDQ�KHW�ODQG��3DQHOHQ�KHULQQH�
UHQ�DDQ�GH�JHVFKLHGHQLV�HQ�GH�DUFKLWHFWXXU�
YDQ�GH�VLWH��HHQ�DXGLRIRRQ�YHUWHOW�RYHU�KHW�
GDJHOLMNVH�OHYHQ�YDQ�GH�PRQQLNHQ��
YDQ�YURHJHU��

ZZZ�WKXLQ�EH
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8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

¬�SUR[LPLWp���9ODNELM�

&KDUOHURL

&KDUOHURL�HVW�ULFKH�GH�VRQ�SDVVp�LQGXVWULHO�
UHSUpVHQWp�QRWDPPHQW�SDU�OH�VLWH�PLQLHU�GX�
%RLV�GX�&D]LHU��PDLV�HOOH�HVW�DXVVL�FDSLWDOH�
GH�OD�EDQGH�GHVVLQpH��3DUPL�VHV�PXVpHV��
OH�0XVpH�GH�OD�3KRWRJUDSKLH�EpQp¿FLH�
G¶XQH�UHQRPPpH�LQWHUQDWLRQDOH�

&KDUOHURL

&KDUOHURL��ULMN�GRRU�]LMQ�LQGXVWULsOH�YHUOH�
GHQ��PHW�GH�PLMQVLWH�©�%RLV�GX�&D]LHU�ª�DOV�
PRRL�YRRUEHHOG��WHYHQV�KRRIGVWDG�YDQ�KHW�
VWULSYHUKDDO��2QGHU�KDDU�PXVHD�JHQLHW�KHW�
)RWRJUD¿HPXVHXP�YDQ�HHQ�LQWHUQDWLRQDOH�
IDDP�

6LWXDWLRQ���/LJJLQJ�
��
0DUFKLHQQH�DX�3RQW��ULYH�GURLWH��HQWUH�OHV�FXPXOpHV�
�������HW��������
5HFKWHURHYHU��WXVVHQ�NP��������HQ�������
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3ODQ�LQFOLQp�GH�5RQTXLqUHV

*LJDQWHVTXH�WUDQVSRUWHXU�GH�EDWHDX[�
SHUPHWWDQW�GH�IUDQFKLU�XQH�GLIIpUHQFH�
GH�QLYHDX�GH����PqWUHV�VXU�OH�FDQDO�GH�
&KDUOHURL�%UX[HOOHV��/D�YLVLWH�FRPSUHQG��
RXWUH�O¶DVSHFW�WHFKQLTXH�GH�O¶RXYUDJH��XQ�
SDUFRXUV�VSHFWDFOH�XQLTXH�VXU�OD�EDWHOOHULH�
©�8Q�EDWHDX��XQH�YLH�ª�HW�XQ�DFFqV�DX�
VRPPHW�GH�OD�WRXU��'pFRXYUH]�OH�9LVLWRU�
&HQWUH�TXL�SHUPHW�G¶REVHUYHU�OH�WUD¿F�
ÀXYLDO�GHSXLV�OHV�SDVVHUHOOHV�HQ�YHUUH�
VXUSORPEDQW�OH�VLWH�HW�DFFHVVLEOHV�SDU�
DVFHQVHXUV�SDQRUDPLTXHV��

+HOOHQG�YODN�YDQ�5RQTXLqUHV

(HQ�UHXVDFKWLJH�YHUYRHUVLQVWDOODWLH�YRRU�
VFKHSHQ�GLH�KHW�PRJHOLMN�PDDNW�HHQ�
YHUVFKLO�YDQ����P�LQ�GH�ZDWHUVWDQG�RS�KHW�
NDQDDO�&KDUOHURL�%UXVVHO�RS�WH�KHIIHQ���
VHQVDWLRQHOH�WRHULVWLVFKH�DWWUDFWLH��&LUFXLW�
VSHNWDNHO�RYHU�GH�ELQQHQYDDUW�©�(HQ�
VFKLS��HHQ�OHYHQª��3UDFKWLJ�SDQRUDPD�YDQ��
XLW�GH�WRS�YDQ�GH�WRUHQ��©�9LVLWRU�&HQWUH�ª��
'DQN]LM�GH�SDQRUDPLVFKH�OLIWHQ��WRHJDQJ�
QDDU�GH�JOD]HQ�ORRSEUXJJHQ�RP�GH�YDDUW�
YDQ�GH�ELQQHQVFKHSHQ�WH�NXQQHQ�YROJHQ�

KWWS���YRLHVGHDX�KDLQDXW�EH
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6 D]�hgjl�\]�K]f]^^]

6LWXDWLRQ���/LJJLQJ�

&DQDO�&KDUOHURL���%UX[HOOHV��EUDQFKH�GH�%HOOHFRXUW��
FXPXOpH�������
$UP�YDQ�%HOOHFRXUW��NP�������

$GUHVVH�GX�SRUW���$GUHV�

5XH�GH�OD�0DUOHWWH������������6HQHIIH

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU��

00��3DWULFN�1DUFLVVH���3LHUUH�'XSRQW���$UWKXU�+D\GHQ

&RQWDFW���&RQWDFW�� �

7pO����������������������
*VP������������������������3��'XSRQW���
���������������������3��1DUFLVVH������������������������$��+D\GHQ�

KWWS���ZZZ�VQHI�EH�
SRUWGHVHQHIIH#VN\QHW�EH��

6XU�SODFH���7HU�SODDWVH
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'RPDLQH�GX�&KkWHDX��
GH�6HQHIIH�

3DWULPRLQH�H[FHSWLRQQHO�GH�:DOORQLH�
©�)DVWH�HW�,QWLPLWp�ª��DX�&KkWHDX�GH��
6HQHIIH��F¶HVW�YRLU��HQWHQGUH��VHQWLU���
DSSUHQGUH�HW�GpFRXYULU�OD�FROOHFWLRQ�SHU�
PDQHQWH�GX�0XVpH�GH�O¶2UIqYUHULH�GH�OD�
&RPPXQDXWp�IUDQoDLVH�GH�IDoRQ�OXGLTXH��
HW�YLYDQWH�

3DUF�GX�&KkWHDX�GH�6HQHIIH�

3DWULPRLQH�H[FHSWLRQQHO�GH�:DOORQLH�
/H�SDUF��G¶XQH�VXSHU¿FLH�GH����KD��D�pWp�
UHVWDXUp�GDQV�O¶HVSULW�GHV�SUHPLHUV�SURSULp�
WDLUHV��,O�UHWURXYH�VHV�WUDFpV�UpJXOLHUV�G¶RUL�
JLQH��DYHF�XQH�VFpQRJUDSKLH�GH�SODQWDWLRQV�
UHVSHFWXHXVH�GH�O¶HVSULW�GHV�OLHX[�PDLV�
KDUPRQLVpH�HW�pWXGLpH�HQ�WHQDQW�FRPSWH�
GHV�OHoRQV�GX�SDVVp�

'RPHLQ�YDQ�KHW�.DVWHHO�
YDQ�6HQHIIH�

8LW]RQGHUOLMN�(UIJRHG�YDQ�:DOORQLs
©�)DVWH�HW�,QWLPLWp�ª�LQ�KHW�.DVWHHO�YDQ�
6HQHIIH��LV�GH�SHUPDQHQWH�YHU]DPHOLQJ�YDQ�
KHW�PXVHXP�YRRU�JRXGHQ�HGHOVPHHGNXQVW�
YDQ�GH�)UDQVH�*HPHHQVFKDS�RS�VSHO��HQ�
OHYHQGH�ZLM]H�]LHQ��KRUHQ��YRHOHQ��OHUHQ�HQ�
RQWGHNNHQ�

3DUN�YDQ�KHW�.DVWHHO�YDQ�6HQHIIH�

8LW]RQGHUOLMN�(UIJRHG�YDQ�:DOORQLs
+HW�SDUN�KHHIW�HHQ�RSSHUYODNWH�YDQ��
���KD�HQ�ZHUG�JHUHVWDXUHHUG�YROJHQV�GH�
LQ]LFKWHQ�YDQ�GH�HHUVWH�HLJHQDDUV��+HW�
KHHIW�RSQLHXZ�]LMQ�RULJLQHOH�WUDFpV�PHW�HHQ�
EHSODQWLQJ�GLH�RRJ�KHHIW�YRRU�KHW�NDUDN�
WHU�HQ�GH�KDUPRQLH�YDQ�GH�SOHN��PDDU�GLH�
RRN�UHNHQLQJ�KRXGW�PHW�GH�OHVVHQ�YDQ�KHW�
YHUOHGHQ��

ZZZ�FKDWHDXGHVHQHIIH�EH
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/H�©�5RPDQ�3DwV�ª��YRWUH�SD\V��
JRXUPDQG�HW�LQVROLWH�DX[�SRUWHV�GH�OD�
JUDQGH�pFOXVH�G¶,WWUH��

'HSXLV�OH�SRUW�GH�SODLVDQFH�G¶,WWUH��QRP�
EUHXVHV�VRQW�OHV�DFWLYLWpV�GH�GpFRXYHUWHV�
TXL�V¶RIIUHQW�j�YRXV��

$�TXHOTXHV�SDV�GX�SRUW��OH�FKDUPDQW�
YLOODJH�G¶,WWUH�SHXW�VH�WDUJXHU�G¶DYRLU�pWp��
XQ�WHPSV��OH�FHQWUH�JpRJUDSKLTXH�GH�OD�
%HOJLTXH��9RXV�\�WURXYHUH]�GHV�UHVWDXUDQWV�
GH�TXDOLWp��XQ�WKpkWUH�UHQRPPp�DX�GHOj�
GH�QRV�IURQWLqUHV��XQ�PXVpH�FRQVDFUp�j�OD�
SUHPLqUH�IHPPH�SHLQWUH�DEVWUDLWH�EHOJH��
XQH�©)RUJH�0XVpHª�HPSUHLQWH�GH�QRVWDOJLH�
HW�XQ�HQYLURQQHPHQW�FKDPSrWUH�TXL�LQYLWHQW�
j�OD�EDODGH�

'H�O¶DXWUH�F{Wp�GH�O¶HDX��OH�KDPHDX�GH��
)DXTXH]�HVW�XQ�OLHX�LQVROLWH�R��YRXV�
SRXUUH]�GpFRXYULU�OD�©�&KDSHOOH�GH�9HUUH�ª��
pJOLVH�FRQVWUXLWH�HQ�PDUEULWH�HW�GpFRUpH�HQ�
YHUUH�GH�)DXTXH]�

$�TXHOTXHV�HQFDEOXUHV�GX�SRUW���HQ��
HPSUXQWDQW�j�YpOR�OH�5DYHO��SDU�H[HPSOH���
YRXV�DWWHLQGUH]�WUqV�IDFLOHPHQW�G¶DXWUHV�
VLWHV�UHPDUTXDEOHV��$LQVL��OD�WUqV�MROLH�YLOOH�
GH�1LYHOOHV�R��YRXV�SRXUUH]�YRXV�SURPHQHU�

©�6XU�OHV�SDV�GH�-HDQ�GH�1LYHOOHV�ª��SODQ�
SURPHQDGHV�GLVSRQLEOH�j�OD�0DLVRQ�GX�
7RXULVPH��HW�GpJXVWHU�XQH�©�WDUWH�DO�GMRWH�ª��
OD�VSpFLDOLWp�ORFDOH�

(Q�ORQJHDQW�OH�FDQDO�YHUV�%UX[HOOHV��F¶HVW�
j�7XEL]H�TXH�YRXV�DUULYHUH]�HQ�TXHOTXHV�
NLORPqWUHV��/H�PXVpH�G¶$UFKpRORJLH��G¶$UW�
HW�G¶+LVWRLUH�GH�OD�YLOOH�YRXV�DWWHQG�SRXU�GH�
SDVVLRQQDQWHV�GpFRXYHUWHV��(W�VL�YRXV�rWHV�
DPDWHXUV�GH�ELqUHV�DXWKHQWLTXHV��
OD�©�%HWFKDUG�ª�HW�OD�©�)RUJHURQQH�ª�IHURQW�
YRWUH�ERQKHXU�j�OD�WHUUDVVH�GH�OD�%UDVVHULH�
GH�7XEL]H�

'¶DXWUHV�LGpHV�HQFRUH«�/H�©�3HWLW�WUDLQ�GX�
ERQKHXU�ª�j�5HEHFT��OH�©�0RXOLQ�EDQDO�ª�j�
%UDLQH�OH�&KkWHDX��O¶XQLTXH�*XHX]HULH�GH�
:DOORQLH�j�%LHUJKHV«�VDQV�RXEOLHU�ELHQ�
HQWHQGX�OH�VLWH�GX�/LRQ�GH�:DWHUORR��OH�
0XVpH�+HUJp�j�/RXYDLQ�OD�1HXYH��O¶DEED\H�
FLVWHUFLHQQH�GH�9LOOHUV�OD�9LOOH«

%HVRLQ�GH�SOXV�G¶LQIRUPDWLRQV�"�&RQVXOWH]�
HW�WpOpFKDUJH]�VXU�QRWUH�VLWH�LQWHUQHW�WRXW�
FH�GRQW�YRXV�DYH]�EHVRLQ�HW�QRWDPPHQW�OD�
FDUWH�GH�SURPHQDGH�©�%DODGH�FKDPSrWUH�
HQ�5RPDQ�3DwV�ª�TXL�YRXV�JXLGHUD�GDQV�
QRWUH�EHOOH�UpJLRQ�

ZZZ�WRXULVPH�URPDQ�SDLV�EH

��<YHV�+HQUL�)HOW]
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+HW�©�5RPDQ�3DwV�ª��KHW�ODQG�YRRU�
¿MQSURHYHUV�HQ�DO�ZLH�YDQ�RQJHZRRQ�
KRXGW��DDQ�GH�SRRUWHQ�YDQ�GH�JURWH�VOXLV�
YDQ�,WWUH��

9DQXLW�GH�MDFKWKDYHQ�YDQ�,WWUH�LV�HU�NHX]H�WH�
RYHU�DDQ�GH�PHHVW�XLWHHQORSHQGH�DFWLYL�
WHLWHQ�HQ�RQWGHNNLQJHQ�

2S�HHQ�ERRJVFKHXW�YDQ�GH�KDYHQ�QHVWHOW�
]LFK�KHW�VFKLOGHUDFKWLJH�GRUS�,WWUH��+HW�NDQ�
HU�WHUHFKW�SUDW�RS�JDDQ�GDW�KHW�±�RRLW�±�
KHW�JHRJUD¿VFK�FHQWUXP�YDQ�%HOJLs�ZDV��
8�YLQGW�HU�UHVWDXUDQWV�YDQ�NZDOLWHLW��HHQ�
WKHDWHU�PHW�HHQ�IDDP�GLH�WRW�YHU�RYHU�RQ]H�
JUHQ]HQ�UHLNW��HHQ�PXVHXP�GDW�KHOHPDDO�
JHZLMG�LV�DDQ�GH�HHUVWH�%HOJLVFKH�DEVWUDFWH�
VFKLOGHU��HHQ�0XVHXP�6PLGVH�GDW�QRVWDO�
JLH�DGHPW�HQ�HHQ�ODQGHOLMNH�RPJHYLQJ�GLH�
XLWQRGLJW�WRW�YHUNZLNNHQGH�ZDQGHOLQJHQ��

$DQ�GH�DQGHUH�NDQW�YDQ�KHW�ZDWHU�OLJW�KHW�
JHKXFKW�)DXTXH]��HHQ�ELM]RQGHU�SOHNMH�
ZDDU�X�GH�©�*OD]HQ�.DSHO�ª��©�&KDSHOOH�GH�
9HUUH�ª��NDQ�RQWGHNNHQ��HHQ�NHUN�XLW�PDU�
EULHW�GLH�PHW�JODV�YDQ�)DXTXH]�JHVLHUG�LV��

(QNHOH�NDEHOOHQJWHV�YHUGHU�YDQ�GH�KDYHQ�
±�ELMYRRUEHHOG�RS�GH�¿HWV�YLD�GH�5DYHOURXWH�
YRRU�]DFKWH�ZHJJHEUXLNHUV���NRPW�X�YORW�
DDQ�DQGHUH�RSPHUNHOLMNH�ORFDWLHV��=R�NDQ�X�
JDDQ�NXLHUHQ�LQ�KHW�PRRLH�VWDGMH�1LYHOOHV�

�1LMYHO���RS�]RHN�QDDU�NORNNHQPDQ�-HDQ�GH�
1LYHOOHV��XLWJHVWLSSHOGH�ZDQGHOURXWH�©�LQ�GH�
YRHWVSRUHQ�YDQ�-DQ�9DQ�1LMYHO�ª�EHVFKLN�
EDDU�ELM�KHW�+XLV�YDQ�7RHULVPH���RI�VPXOOHQ�
YDQ�HHQ�©�WDUWH�DO�GMRWH�ª��GH�SODDWVHOLMNH�
VSHFLDOLWHLW�PHW�VQLMELHWHQ��

9ROJW�X�HQNHOH�NLORPHWHUV�ODQJ�KHW�NDQDDO�
YDQ�%UX[HOOHV��GDQ�EHODQGW�X�LQ�7XEL]H��+HW�
0XVHXP�YRRU�$UFKHRORJLH��.XQVW�HQ��
*HVFKLHGHQLV�ZDFKW�RS�X�YRRU�HHQ�ERHLHQGH�
YHUNHQQLQJVWRFKW��(Q�OXVW�X�ZHO�HHQ�DXWKHQ�
WLHN�ELHUWMH��GDQ�]DO�X�]HNHU�PHW�YROOH�WHXJHQ�
JHQLHWHQ�YDQ�HHQ�©�%HWFKDUG�ª�RI�HHQ�
©�)RUJHURQQH�ª�RS�KHW�WHUUDV�YDQ�GH�
%URXZHULM�YDQ�7XEL]H��

,GHHWMHV�]DW�WURXZHQV«�+HW�©�7UHLQWMH�YDQ�
KHW�JHOXN�ª�LQ�5HEHFT��GH�JHPHQH�PROHQ�LQ�
%UDLQH�OH�&KkWHDX��GH�HQLJH�JHX]HEURXZH�
ULM�YDQ�:DOORQLs�LQ�%LHUJKHV��«�(Q�QDWXXUOLMN�
GH�VLWH�YDQ�GH�/HHXZ�YDQ�:DWHUORR��KHW�
+HUJpPXVHXP�LQ�/RXYDLQ�OD�1HXYH��GH�
FLVWHUFLsQ]HUDEGLM�YDQ�9LOOHUV�OD�9LOOH��«

8�ZRX�JUDDJ�QRJ�ZDW�PHHU�LQIRUPDWLH"�
1HHP�HHQ�NLMNMH�RS�RQ]H�VLWH�HQ�GRZQORDG�
DOOHV�ZDW�X�QRGLJ�KHEW���'H�ZDQGHONDDUW��
©�3ODWWHODQGVZDQGHOLQJ�LQ�KHW�5RPDQ�3DwV�ª�
ELMYRRUEHHOG��GLH�X�GRRU�RQ]H�PRRLH�UHJLR�
]DO�JLGVHQ��

ZZZ�WRXULVPH�URPDQ�SDLV�EH

��<YHV�+HQUL�)HOW]
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6 D]�hgjl�\�Allj]

6LWXDWLRQ���/LJJLQJ�

&DQDO�&KDUOHURL�%UX[HOOHV��HQ�ULYH�GURLWH��HQWUH�OHV�
FXPXOpHV��������HW�������
5HFKWHURHYHU��WXVVHQ�NP��������HQ�������

$GUHVVH�GX�SRUW���$GUHV�

5XH�GX�6DUW��������,WWUH

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU��

0��'DQLHO�9DQ�'DPPH

&RQWDFW���&RQWDFW��

*VP����������������������

FDSLWDLQH#LQWHU\DFKW�EH

6XU�SODFH���7HU�SODDWVH�
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D]�hgjl�\]�:jmp]dd]k
6LWXDWLRQ���/LJJLQJ���

&DQDO�PDULWLPH��ULYH�JDXFKH��PLOLHX�GH�O¶DYDQW�SRUW
=HHNDQDDO��OLQNHURHYHU��LQ�KHW�PLGGHQ�YDQ�GH��
YRRUKDYHQ

$GUHVVH�GX�SRUW���$GUHV��

&KDXVVpH�GH�9LOYRUGH�����������%UX[HOOHV

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU��

0��$ODLQ�'HFRFN

&RQWDFW���&RQWDFW�

7pO����������������������
*VP����������������������
KWWS���ZZZ�EU\F�EH�
LQIR#EU\F�EH���DODLQ�GHFRFN#EU\F�EH

¬�SUR[LPLWp���9ODNELM��

6XU�SODFH���7HU�SODDWVH�
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%UX[HOOHV��XQH�YLOOH�TXL�Q¶D�SDV�¿QL�GH�
VXUSUHQGUH�HW�GH�YRXV�pPRXYRLU��
&HWWH�YLOOH�UpJLRQ�FDSLWDOH�GH�����PLO�
OLRQV�G¶(XURSpHQV�YRXV�DWWHQG�SRXU�
SDUWDJHU�VHV�WUpVRUV��*DJHRQV�TXH�
VRQ�SDVVp�KLVWRULTXH�WXUEXOHQW�HVW�OD�
FDXVH�GH�VRQ�RXYHUWXUH�G¶HVSULW�HW�GH�
VD�FRQYLYLDOLWp��j�%UX[HOOHV�YRXV�YRXV�
VHQWLUH]�ELHQ���2XWUH�VHV�PRQXPHQWV�
KLVWRULTXHV��%UX[HOOHV�SDUWDJH�DYHF�YRXV�
VHV�EXOOHV�%'��VHV�IDoDGHV�$UW�1RXYHDX��
OH�WDOHQW�GH�VHV�VW\OLVWHV�HW�GHVLJQHUV��
VHV�JRXUPDQGLVHV�HW�VRQ�VXUUpDOLVPH�
SUpVHQW�j�FKDTXH�FRLQ�GH�UXH��4XHOTXHV�
LQFRQWRXUQDEOHV«

/D�*UDQG�3ODFH�HW�VHV�DOHQWRXUV

&ODVVpH�DX�3DWULPRLQH�PRQGLDO�GH�O¶8QHVFR��
OD�*UDQG�3ODFH�FRPPHQFH�j�VH�FRQVWUXLUH�
DX���H�VLqFOH���G¶DERUG�GHV�KDOOHV�HW�
TXHOTXHV�PDLVRQV�GH�FRUSRUDWLRQ�SXLV�
XQ�+{WHO�GH�9LOOH�SRXU�DVVHRLU�O¶DXWRULWp�
GH�FH�OLHX�GH�FRPPHUFH��%RPEDUGpH�SDU�
O¶DPpH�IUDQoDLVH�HQ�������HOOH�HVW�SUHVTXH�
WRWDOHPHQW�GpWUXLWH�PDLV�FRPPH�XQ�SKpQL[��
HOOH�UHQDvWUD�GH�VHV�FHQGUHV�HQ���DQV��&¶HVW�
SRXUTXRL�TXDWUH�VW\OHV�VH�F{WRLHQW���F¶HVW�XQ�
SrOH�PrOH�GH�JRWKLTXH��GH�EDURTXH�RSXOHQW��
GH�QpRFODVVLTXH�HW�GH�QpRJRWKLTXH�

/H�0RQW�GHV�$UWV�HW�
VHV�QRPEUHX[�PXVpHV

/H�0RQW�GHV�$UWV�IXW�LPDJLQp�SDU�OH�URL��
/pRSROG�,,�TXL�GpVLUDLW�HQWRXUHU�VRQ�SDODLV�
GH�EHOOHV�FKRVHV�HW�GH�EHDX[�HVSULWV��-XJH]�
GH�OD�ULFKHVVH�GHV�OLHX[���GDQV�XQ�UD\RQ�GH�

%UXVVHO�LV�HHQ�VWDG�GLH�WHONHQV�ZHHU�
YHUEDDVW�HQ�RQWURHUW��'LW�KRRIGVWHGHOLMN�
JHZHVW�HQ�KRRIGVWDG�YDQ�����PLOMRHQ�
(XURSHDQHQ�YHUZDFKW�X�RP�]LMQ�VFKDWWHQ�
WH�GHOHQ��=LMQ�WXUEXOHQWH�JHVFKLHGHQLV�OLJW�
RQJHWZLMIHOG�DDQ�GH�EURQ�YDQ�]LMQ�RSHQ�
JHHVW�HQ�JDVWYULMKHLG��:LM�JDUDQGHUHQ�
GDW�X�]LFK�LQ�%UXVVHO�JRHG�]XOW�YRHOHQ��
%HKDOYH�]LMQ�KLVWRULVFKH�PRQXPHQWHQ�
KHHIW�%UXVVHO�QRJ�]R�YHHO�PHHU�WH�ELHGHQ��
]LMQ�VWULSYHUKDOHQ��]LMQ�DUW�QRXYHDXJH�
YHOV��KHW�WDOHQW�YDQ�]LMQ�PRGHRQWZHUSHUV�
HQ�GHVLJQHUV��]LMQ�FXOLQDLUH�OHNNHUQLMHQ�HQ�
]LMQ�VXUUHDOLVPH�GDW�RS�HONH�VWUDDWKRHN�
DDQZH]LJ�LV��
:LH�%UXVVHO�ZLO�OHUHQ�NHQQHQ��PRHW�GULQ�
JHQG�HHQ�SDDU�SODDWVHQ�EH]RHNHQ�

'H�*URWH�0DUNW�HQ�RPJHYLQJ

'H�ERXZ�YDQ�GH�*URWH�0DUNW��GLH�RS�GH�
ZHUHOGIHUIJRHGOLMVW�YDQ�GH�8QHVFR�VWDDW��
EHJRQ�LQ�GH���GH�HHXZ��(HUVW�ZHUGHQ�GH�
KDOOHQ�HQ�HQNHOH�JLOGHKXL]HQ�JHERXZG��
JHYROJG�GRRU�KHW�6WDGKXLV�DOV�]HWHO�YDQ�GH�
SROLWLHNH�PDFKW��+HW�SOHLQ�ZHUG�ELMQD�YROOHGLJ�
YHUZRHVW�GRRU�KHW�)UDQVH�ERPEDUGHPHQW�
YDQ�������PDDU�YHUUHHV�LQ�GULH�MDDU�WLMG�DOV�
HHQ�IHQLNV�XLW�]LMQ�DV��'DW�YHUNODDUW�ZDDURP�
ZH�KLHU�GLYHUVH�VWLMOHQ�GRRU�HONDDU�YLQGHQ��
JRWLHN��]ZLHULJH�EDURN��QHRFODVVLFLVPH�HQ�
QHRJRWLHN�

'H�.XQVWEHUJ�HQ�
]LMQ�WDOULMNH�PXVHD

+HW�RQWVWDDQ�YDQ�GH�.XQVWEHUJ�JDDW�WHUXJ�
WRW�NRQLQJ�/HRSROG�,,�GLH�]LMQ�SDOHLV�ZRX�
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����P�VH�WURXYHQW�OH�0XVpH�0DJULWWH��OHV�
0XVpHV�UR\DX[�GHV�%HDX[�$UWV��OH�%R]DU��
OH�VLWH�DUFKpRORJLTXH�GX�&RXGHQEHUJ��
O¶(VSDFH�FXOWXUHO�,1*��OH�0XVpH�%(/YXH��OD�
&LQHPDWHN�VDQV�RXEOLHU�OH�0XVpH�GHV�,QV�
WUXPHQWV�GH�0XVLTXH��8Q�IRLVRQQHPHQW�GH�
FXOWXUH�TXH�YRXV�QH�SRXYH]�SDV�PDQTXHU��

/D�EDQGH�GHVVLQpH

/D�EDQGH�GHVVLQpH�j�%UX[HOOHV�HVW�XQ�
VHFWHXU�VDQV�FHVVH�HQ�pYROXWLRQ��HOOH�YLW�DX�
TXRWLGLHQ���&KDTXH�DQQpH��GH�QRXYHOOHV�
IUHVTXHV�%'�V¶DMRXWHQW�DX�SDUFRXUV��'HV�
JDOHULHV�HW�PDJDVLQV�VSpFLDOLVpV�VRQW�
LQDXJXUpV��GHV�DWWUDFWLRQV�VRQW�FUppHV�HW�
GHV�H[SRVLWLRQV�FRQVDFUpHV�j�GLIIpUHQWV�
DXWHXUV�RX�SHUVRQQDJHV�VRQW�WRXMRXUV�HQ�
FRXUV�DX[�TXDWUH�FRLQV�GH�OD�UpJLRQ���'HX[�
PXVpHV�LQFRQWRXUQDEOHV�GDQV�OH��H�DUW�VRQW�
OH�&HQWUH�EHOJH�GH�OD�%DQGH�'HVVLQpH�HW�OH�
022)�

3DODLV�UR\DO

&RPPHQFp�HQ������VRXV�OH�UqJQH�GX�URL�
*XLOODXPH��LO�IXW�PRGL¿p�HQ������VRXV��
/pRSROG�,,��TXL�OH�¿W�UHFRQVWUXLUH�HQ�VW\OH�
/RXLV�;9,��/HV�DLOHV�ODWpUDOHV�GDWHQW�GX��
��H�VLqFOH�HW�VRQW�ÀDQTXpHV�j�OHXUV�H[WUp�
PLWpV�GH�GHX[�SDYLOORQV��/H�3DODLV�5R\DO�
RXYUH�VHV�SRUWHV�DX�SXEOLF�FKDTXH�DQQpH�
GH�PL�MXLOOHW�j�PL�VHSWHPEUH�

RPULQJHQ�PHW�KHW�EHVWH�YDQ�NXQVW�HQ�
FXOWXXU��'LH�IXQFWLH�LV�WRW�RS�YDQGDDJ�
EHKRXGHQ��LQ�HHQ�VWUDDO�YDQ�����PHWHU�
YLQGHQ�ZH�KLHU�KHW�0DJULWWH�0XVHXP��GH�
.RQLQNOLMNH�0XVHD�YRRU�6FKRQH�.XQVWHQ��
%R]DU��GH�DUFKHRORJLVFKH�VLWH�YDQ�GH�
&RXGHQEHUJ��KHW�,1*�&XOWXXUFHQWUXP��KHW�
%(/YXH�0XVHXP��&LQHPDWHN�HQ�KHW�0X�
]LHNLQVWUXPHQWHQPXVHXP��'H�.XQVWEHUJ�LV�
Gp�PXVHXP��HQ�FXOWXXUZLMN�YDQ�%UXVVHO��

+HW�VWULSYHUKDDO

+HW�VWULSYHUKDDO�LQ�%UXVVHO�LV�HHQ�VHFWRU�GLH�
YRRUWGXUHQG�LQ�EHZHJLQJ�LV��(ON�MDDU�ZRUGW�
KHW�VWULSSDUFRXUV�XLWJHEUHLG�PHW�QLHXZH�
PXXUVFKLOGHULQJHQ��+HW�DDQWDO�JHVSHFLDOL�
VHHUGH�JDOHULHV�HQ�ZLQNHOV�QHHPW�QRJ�WRH�
HQ�DOWLMG�ORRSW�HU�ZHO�HHQ�WHQWRRQVWHOOLQJ�
RYHU�HHQ�RI�DQGHUH�VWULSDXWHXU�RI�±¿JXXU��
7ZHH�QLHW�WH�PLVVHQ�PXVHD�YDQ�GH��GH�
NXQVW�]LMQ�KHW�%HOJLVFK�6WULSFHQWUXP�RI�
6WULSPXVHXP�HQ�KHW�022)�

.RQLQNOLMN�3DOHLV

+HW�.RQLQNOLMN�3DOHLV��EHJRQQHQ�LQ������
RQGHU�KHW�EHZLQG�YDQ�NRQLQJ�:LOOHP�,��
ZHUG�LQ������YHUDQGHUG�HQ�YHUJURRW�RQGHU�
/HRSROG�,,�GLH�KHW�OLHW�KHUERXZHQ�LQ��
/RGHZLMN�;9,�VWLMO��'H�]LMYOHXJHOV�GDWHUHQ�
XLW�GH���GH�HHXZ�HQ�ZRUGHQ�DDQ�KXQ�XLW�
HLQGHQ�JHÀDQNHHUG�GRRU�WZHH�SDYLOMRHQHQ��
+HW�.RQLQNOLMN�3DOHLV�RSHQW�HON�MDDU�WXVVHQ�
KDOI�MXOL�HQ�KDOI�VHSWHPEHU�]LMQ�GHXUHQ�YRRU�
KHW�SXEOLHN�
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0DQQHNHQ�3LV

&HWWH�VWDWXHWWH�GH�EURQ]H��H[pFXWpH�DX�
��H�VLqFOH�SDU�-��'XTXHVQR\�O¶DvQp��LQFDUQH�
O¶HVSULW�IURQGHXU�EUX[HOORLV��'X�UDQJ�GH�IRQ�
WDLQH�SXEOLTXH��HOOH�VH�SRVH�DXMRXUG¶KXL�HQ�
¿JXUH�GH�OpJHQGH��3RXUYXH�GH�QRPEUHX[�
FRVWXPHV�HW�GpFRUDWLRQV��VD�JDUGH�UREH�
FRPSWH�TXHOTXH�����SLqFHV�

0DQQHNHQ�3LV

'LW�EURQ]HQ�EHHOGMH��LQ�GH���GH�HHXZ�
YHUYDDUGLJG�GRRU�-��'XTXHVQR\�GH�2XGHUH��
LV�KHW�]LQQHEHHOG�YDQ�GH�VSRW]LHNH�%UXV�
VHOVH�JHHVW��'HVWLMGV�HHQ�RSHQEDUH�IRQWHLQ�
LV�0DQQHNHQ�3LV�YDQGDDJ�HHQ�OHJHQGH�
JHZRUGHQ��=LMQ�JDUGHUREH�YDQ�NRVWXXPV�
HQ�GHFRUDWLHV�WHOW�RQJHYHHU�����VWXNNHQ�

ZZZ�FEEG�EH���ZZZ�PRRI�PXVHXP�EH�
ZZZ�PRQDUFKLH�EH����ZZZ�YLVLWEUXVVHOV�EH
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/D�0HXVH��ORQJ�ÀHXYH�WUDQTXLOOH���
WUDYHUVH�OD�SURYLQFH�GH�1DPXU�VXU�
HQYLURQ����NP�HQWUH�+HHU�HW�$QGHQQH��
(OOH�OXL�RIIUH�XQH�GLYHUVLWp�HW�XQH�EHDXWp�
LQFRPSDUDEOH�GH�SD\VDJHV��HQWUH�WHUUH�
HW�HDX��3RLQWV�GH�YXH�j�FRXSHU�OH�VRXIÀH��
URFKHUV�YHUWLJLQHX[�HW�SD\VDJHV�YHU�
GR\DQWV�GRQQHQW�j�FH�ÀHXYH�XQ�FDGUH�
XQLTXH��

/D�QDWXUH�SUpVHUYpH�DXWRXU�GH�OD�0HXVH�D�
SHUPLV�GH�FRQVHUYHU�XQ�SDWULPRLQH�QDWXUHO�
G¶H[FHSWLRQ��VDQV�VXUH[SORLWHU�VHV�ULYHV�HW�
VHV�HQYLURQV��

6HV�HDX[�FDOPHV�DUURVHQW�1DPXU��FDSLWDOH�
GH�OD�:DOORQLH��(Q�DYDO�HW�HQ�DPRQW��FH�
VRQW���DXWUHV�FRPPXQHV��+DVWLqUH��'LQDQW��
$QKpH��<YRLU��3URIRQGHYLOOH�HW�$QGHQQH��TXL�

SUR¿WHQW�GH�OD�VLWXDWLRQ�SULYLOpJLpH�TX¶DS�
SRUWH�XQ�FRXUV�G¶HDX�GDQV�OHXU�GpYHORSSH�
PHQW�pFRQRPLTXH��LQGXVWULHO�HW�WRXULVWLTXH�

(Q�V¶pFRXODQW�SDLVLEOHPHQW�VXU�QRWUH�
WHUULWRLUH��OD�0HXVH�VH�JRQÀH�GH�TXHOTXHV�
DIÀXHQWV�ELHQ�FRQQXV�FRPPH�OD�/HVVH��OH�
%RFT��RX�HQFRUH�OD�0ROLJQpH��
(Q¿Q�j�1DPXU��F¶HVW�XQ�DXWUH�DIÀXHQW�
LPSRUWDQW�TXL�UHMRLQW�OHV�HDX[�PRVDQHV��OD�
6DPEUH��FUpDQW�DLQVL�OH�FRQÀXHQW��LPDJH�
HPEOpPDWLTXH�GH�OD�YLOOH�

$YDQW�G¶DWWHLQGUH�OH�WHUPH�GH�VRQ�YR\DJH�
DX�SLHG�GH�OD�FLWDGHOOH��OD�6DPEUH��GDQV�
VRQ�SDUFRXUV�HQ�WHUUH�QDPXURLVH��EDLJQH�
OHV�FRPPXQHV�GH�6DPEUHYLOOH��-HPHSSH�
HW�)ORUHIIH��,FL�DXVVL��OD�ULYLqUH�D�SHUPLV�j�
OD�UpJLRQ�GH�FRQQDvWUH�XQ�SDVVp�KLVWRULTXH�
HW�LQGXVWULHO�WUqV�ULFKH��/D�QDWXUH�HW�XQ�SD�
WULPRLQH�EkWL�UHPDUTXDEOH�IRQW�GH�FHUWDLQV�
VLWHV�GHV�HQGURLWV�PDJQL¿TXHV�GH�UHVVRXU�
FHPHQW�

9RXV�YRXV�DSHUFHYUH]�GH�WRXW�FHFL�j�OD�
OHFWXUH�GHV�TXHOTXHV�SDJHV�TXL�VXLYHQW����
%RQ�YHQW�VXU�OHV�FRXUV�G¶HDX�GX�3D\V�GHV�
9DOOpHV��

DY�hjgnaf[]�\]�FYemj

ZZZ�SD\VGHVYDOOHHV�EH�



.( .) ZZZ�SD\VGHVYDOOHHV�EH�

'H�0DDV��HHQ�ODQJH�UXVWLJH�ULYLHU��
GRRUNUXLVW�GH�SURYLQFLH�1DPHQ�RYHU�RQ�
JHYHHU����NP�WXVVHQ�+HHU�HQ�$QGHQQH��
HQ�ELHGW�KDDU�HHQ�XQLHNH�VFKRRQKHLG�HQ�
GLYHUVLWHLW�YDQ�ODQGVFKDSSHQ�
$GHPEHQHPHQGH�XLW]LFKWSXQWHQ��NOLIIHQ�
HQ�ZHHOGHULJH�ODQGVFKDSSHQ�YRUPHQ�
GH]H�ULYLHU�RP�WRW�HHQ�XQLHNH�RPJHYLQJ�

'H�RQJHUHSWH�QDWXXU�ODQJV�GH�0DDV�KHHIW�
HUYRRU�JH]RUJG�GDW�HHQ�XLW]RQGHUOLMN�QDWXXU�
OLMN�HUIJRHG�EHZDUHQ�LV�JHEOHYHQ��]RQGHU�
RYHUH[SORLWDWLH�YDQ�KDDU�RHYHUV�HQ�KDDU�
RPJHYLQJ�

'H�UXVWLJH�ZDWHUHQ�YDQ�GH�0DDV�EHYORHLHQ�
1DPHQ��GH�KRRIGVWDG�YDQ�:DOORQLs��=RZHO�
VWURRPRSZDDUWV�DOV�VWURRPDIZDDUWV�JHQLH�
WHQ�QRJ���JHPHHQWHQ��+DVWLqUH��'LQDQW��
$QKpH��<YRLU��3URIRQGHYLOOH�HQ�$QGHQQH��
HHQ�EHYRRUUHFKWH�OLJJLQJ�DDQ�GH�VWURRP�GLH�
GH�JROYHQ�YDQ�GH�HFRQRPLVFKH��LQGXVWULsOH�
HQ�WRHULVWLVFKH�RQWZLNNHOLQJ�PHH�EHSDDOW�

1DDUPDWH�GH�0DDV�]LFK�UXVWLJ�HHQ�ZHJ�
]RHNW�GRRUKHHQ�RQV�JURQGJHELHG��]ZHOW�
GH�VWURRP�DDQ�GRRU�GH�ZDWHUHQ�GLH�]H�
RQWYDQJW�XLW�EHNHQGH�ELMULYLHUHQ�]RDOV�GH�
/HVVH��GH�%RFT�RI�RRN�GH�0ROLJQpH��(Q�
WHQVORWWH��LQ�1DPHQ�LV�KHW�GH�6DPEHU�GLH�
]LFK�LQ�GH�0DDV�VWRUW�HQ�KLHUPHH�ELMGUDDJW�
DDQ�KHW�HPEOHPDWLVFKH�EHHOG�YDQ�GH�VWDG�

$OYRUHQV�KHW�HLQGSXQW�YDQ�KDDU�UHLV�WH�
EHUHLNHQ��DDQ�GH�YRHW�YDQ�GH�FLWDGHO��
GRRUNUXLVW�GH�6DPEHU�YHUVFKLOOHQGH�JH�
PHHQWHQ�]RDOV�6DPEUHYLOOH��-HPHSSH�HQ�
RRN�)ORUHIIH��+LHU�RRN�LV�GH�UHJLR��GDQN]LM�
GH]H�ULYLHU��YHUPDDUG�RP�KDDU�ULMN�KLVWRULVFK�
HQ�LQGXVWULHHO�YHUOHGHQ�

'H�QDWXXU�HQ�KHW�RSPHUNHOLMNH�ERXZNXQ�
GLJH�HUIJRHG�PDNHQ�YDQ�EHSDDOGH�SOHNNHQ�
GURRPEHVWHPPLQJHQ�ZDDU�MH�KHHUOLMN�NXQW�
KHUEURQQHQ�

2S�GH�YROJHQGH�SDJLQD¶V�OHHVW�X�PHHU�LQIR�
KLHURYHU���*RHGH�UHLV�RS�RQ]H�ZDWHUZHJHQ�
LQ�KHW�/DQG�YDQ�GH�9DOOHLHQ��

<]�hjgnaf[a]�FYe]f
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DY�`Ydl]�\�9mn]dYak
6LWXDWLRQ���/LJJLQJ��

5LYH�JDXFKH��HQWUH�OHV�FXPXOpHV��������HW�������
/LQNHURHYHU��WXVVHQ�NP��������HQ�������
�
¬�SUR[LPLWp���9ODNELM�

*URWWH�GH�O¶KRPPH�GH�6S\�

6LWH�SDOpROLWKLTXH�SDUPL�OHV�SOXV�LPSRUWDQWV�
G¶(XURSH��OD�JURWWH�IXW�IRXLOOpH�j�GH�QRP�
EUHXVHV�UHSULVHV��
(Q�������RQ�\�GpFRXYULW�XQ�ORW�H[FHSWLRQQHO�
G¶RVVHPHQWV��/HXU�pWXGH�¿W�Gp¿QLWLYHPHQW�
DGPHWWUH�SDU�OD�FRPPXQDXWp�VFLHQWL¿TXH�
LQWHUQDWLRQDOH�O¶H[LVWHQFH�SDVVpH�G¶XQ�W\SH�
KXPDLQ�GLIIpUHQW�GH�FHOXL�G¶DXMRXUG¶KXL���
O¶KRPPH�GH�1pDQGHUWKDO��

1H�PDQTXH]�SDV�OD�YLVLWH�GH�O¶HVSDFH�GH�
O¶+RPPH�GH�6S\�

*URW�YDQ�GH�PHQV�YDQ�6S\

%HKRRUW�WRW�ppQ�YDQ�GH�EHODQJULMNVWH�
JHELHGHQ�YDQ�(XURSD�HQ�LQ�GH�JURW�]LMQ�HU�
YHUVFKLOOHQGH�NHUHQ�RSJUDYLQJHQ�JHGDDQ���
,Q������ZHUG�HHQ�XLW]RQGHUOLMNH�YHU]DPH�
OLQJ�ERWWHQ�JHYRQGHQ��'RRU�VWXGLH�YDQ�GH�
LQWHUQDWLRQDOH�JHPHHQVFKDS�NZDP�YDVW�WH�
VWDDQ�GDW�KHW�JLQJ�RP�HHQ�W\SH�PHQV�GDW�
DIZHHN�YDQ�GH�KXLGLJH�PHQV����
GH�1HDQGHUWKDOHU��

1LHW�WH�PLVVHQ���KHW�EH]RHN�DDQ�GH�0DQ�
YDQ�6S\�UXLPWH�

ZZZ�VDPEUH�RUQHDX�FRP�

5HFRQVWLWXWLRQ�GH�.HQQLV�	�.HQQLV
��/DXUHQFH�/HEHUJHU���$:3$
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DY�`Ydl]�\]�>dgj]^^]
6LWXDWLRQ���/LJJLQJ�

5LYH�GURLWH��FXPXOpH�������
5HFKWHURHYHU��NP�������

¬�SUR[LPLWp���9ODNELM�
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$EED\H�HW�DQFLHQ�
PRXOLQ�EUDVVHULH�GH�)ORUHIIH

)RQGpH�HQ�������O¶DEED\H�GH�)ORUHIIH�pWDOH�
VHV�LPSRVDQWHV�FRQVWUXFWLRQV�VXU�XQ�SUR�
PRQWRLUH�GRPLQDQW�OD�YDOOpH�GH�OD�6DPEUH��
6XU�FHW�pSHURQ�DXWUHIRLV�IRUWL¿p��VH�F{WRLHQW�
��VLqFOH�G¶DUFKLWHFWXUH�

$EGLM�HQ�RXGH�
PROHQ�EURXZHULM�YDQ�)ORUHIIH�

'H�LQ������JHVWLFKWH�DEGLM�YDQ�)ORUHIIH�
YRUPW�HHQ�YDQ�GH�PHHVW�LQGUXNZHNNHQGH�
DUFKLWHFWXUDOH�JHERXZHQ�YDQ�GH�VWUHHN����
2S�GH]H�YURHJHU�YHUVWHUNWH�XLWORSHU�NXQW�X�
��HHXZHQ�DUFKLWHFWXXU�EHZRQGHUHQ�

ZZZ�WRXULVPH�ÀRUHIIH�EH
ZZZ�SD\VGHQDPXU�EH

ZZZ�DEED\H�GH�ÀRUHIIH�EH
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DY�`Ydl]��
\]�@]]j�9_aegfl
6LWXDWLRQ���/LJJLQJ��

5LYH�JDXFKH��HQWUH�OHV�FXPXOpHV����HW����
/LQNHURHYHU��WXVVHQ�NP�������HQ������

0XVpH�GX�7UDLQ�PLQLDWXUH�
+DXWH�0HXVH�

&H�PXVpH�IDLW�UpIpUHQFH�j�O¶LPSRUWDQW�
SDVVp�IHUURYLDLUH�TXH�FRQQXW�OD�UpJLRQ�DX�
VLqFOH�GHUQLHU�GDQV�VHV�DFWLYLWpV�pFRQR�
PLTXHV��/HV�UHVSRQVDEOHV�V¶HPSORLHQW�
j�IDLUH�UHYLYUH�FH�SDVVp�SDU�OH�ELDLV�GX�
PRGpOLVPH�

0XVHXP�YRRU�0LQLDWXXUWUHLQHQ�
YDQ�GH�+RJH�0DDV��

+HW�PXVHXP�YHUZLMVW�QDDU�GH�EHODQJULMNH�
VSRRUZHJJHVFKLHGHQLV�YDQ�GH�UHJLR�RP�
ZLOOH�YDQ�GH�HFRQRPLVFKH�DFWLYLWHLWHQ�YDQ�
GH�YRULJH�HHXZ��'H�YHUDQWZRRUGHOLMNHQ�
SUREHUHQ�PRPHQWHHO�GH]H�JHVFKLHGHQLV�
ZHHU�WRW�OHYHQ�WH�URHSHQ�GDQN]LM�PRGHO�
ERXZ� ZZZ�KDVWLHUH�EH

ZZZ�GLQDQW�WRXULVPH�EH
KWWS���WPKP���VN\EORJ�FRP



DY�`Ydl]�\]�@Ykla®j]
6LWXDWLRQ���/LJJLQJ��

5LYH�JDXFKH��HQWUH�OHV�FXPXOpHV�������HW������
/LQNHURHYHU��WXVVHQ�NP�������HQ�������

¬�SUR[LPLWp���9ODNELM�

ZZZ�KDVWLHUH�EH��
ZZZ�GLQDQW�WRXULVPH�EH

ZZZ�SDWULPRLQHKDVWLHUH�EH
./
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eJOLVH�DEEDWLDOH�URPDQH

eULJp�VXU�OD�ULYH�GURLWH�GH�OD�0HXVH�DX�
��qPH�VLqFOH��FH�
WUqV�EHDX�PRQX�
PHQW�UHOLJLHX[�GH�
VW\OH�PRVDQ�GRLW�VD�
FRQVWUXFWLRQ�j�GHV�
PRLQHV�LUODQGDLV��
/¶LQWpULHXU�FRQWLHQW�
GHV�WUpVRUV�GH�O¶DUW�
UHOLJLHX[�URPDQ�HW�
JRWKLTXH�WHOV�TXH�
VWDOOHV��SHLQWXUHV�
PXUDOHV��FDOYDLUH��
HWF��8QH�FU\SWH�VH�
VLWXH�VRXV�OµpGL¿FH�

0DLVRQ�GX�3DWULPRLQH
0pWLHUV�HW�7UDGLWLRQV

&RPPH�VRQ�QRP�O¶LQGLTXH��FH�PXVpH��
FUpp�HQ�������PHW�j�O¶KRQQHXU�OD�YLH�
UXUDOH��ÀXYLDOH�HW�LQGXVWULHOOH�j�WUDYHUV�XQH�
WUHQWDLQH�GH�PpWLHUV�GLIIpUHQWV�SUDWLTXpV�j�
O¶pSRTXH�SDU�OD�SRSXODWLRQ��$QFLHQV�RXWLOV�
HW�GRFXPHQWV�pYRTXHQW�FH�VDYRLU�IDLUH�
SDUIRLV�GLVSDUX�

5RPDDQVH�DEGLMNHUN

'H�DEGLM�ZHUG�JHERXZG�RS�GH�UHFKWHURH�
YHU�YDQ�GH�0DDV�LQ�
GH���H�HHXZ�GRRU�
,HUVH�PRQQLNHQ��'H�
JHERXZHQ�EHYDWWHQ�
WDO�YDQ�MXZHHOWMHV��
]RDOV�GH�5RPDDQVH�
HQ�JRWLVFKH�UHOL�
JLHX]H�NXQVW��GH�
PXXUVFKLOGHULMHQ��
GH�NUXLVZHJ��HQ]��
2QGHU�KHW�JHERXZ�
OLJW�HU�HHQ�FU\SWH�

+XLV�YDQ�KHW�(UIJRHG�±�7UDGLWLHV�
HQ�&XOWXXU

=RDOV�GH�QDDP�DO�GRHW�YHUPRHGHQ��YLHUW�GLW�
PXVHXP��RSJHULFKW�LQ�������KHW�ODQGHOLMNH�
OHYHQ�PHW�HHQ�GHUWLJWDO�YHUVFKLOOHQGH�EH�
URHSHQ�GLH�RRLW�GRRU�GH�EHYRONLQJ�ZHUGHQ�
EHRHIHQG��2XGH�JHUHHGVFKDS�HQ�GRFX�
PHQWHQ�YHUWHOOHQ�KHW�YHUKDDO�YDQ�GH]H�
VRPV�YHUGZHQHQ�NQRZ�KRZ�
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D]�hgjl�\]�OYmdkgjl
6LWXDWLRQ���/LJJLQJ��� �

0HXVH��ULYH�GURLWH��HQ�DYDO�GX�EDUUDJH�GH�:DXOVRUW���
HQWUH�OHV�FXPXOpHV������HW������
5HFKWHURHYHU��EHQHGHQ�GH�GDP�YDQ�:DXOVRUW��
WXVVHQ�NP�������HQ������

$GUHVVH�GX�SRUW���$GUHV�� �

5LYH�GH�OD�0HXVH������������:DXOVRUW
�
5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU��

0��-RKQ�1RVHGD

&RQWDFW���&RQWDFW��

*VP�������������������������7pO����������������������

KWWS���ZZZ�KDVWLHUH�EH
FRQWDFW#KDVWLHUH�EH

6XU�SODFH���7HU�SODDWVH�

� �

¬�SUR[LPLWp���9ODNELM�
�YLD�OH�SDVVHXU�G¶HDX��
�PHW�GH�ODDWVWH�RYHU]HW�RYHU�GH�0DDV�
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3DVVDJH�G¶HDX�GH�:DXOVRUW

'HUQLHU�SDVVDJH�G¶HDX�HQFRUH�HQ�DFWLYLWp�
VXU�OD�0HXVH��LO�HVW�OH�WpPRLQ�G¶XQH�OLDLVRQ�
TXL�SHUPHWWDLW�DX[�KDELWDQWV�GH��
)DOPLJQRXO��VXU�OHV�KDXWHXUV�GH�OD�ULYH�
GURLWH��GH�UHMRLQGUH�SOXV�DLVpPHQW�OD�YRLH�
IHUUpH�YHUV�'LQDQW��$XMRXUG¶KXL��FH�SDVVDJH�
DVVXUH�OH�OLHQ�HQWUH�OHV�GHX[�EHUJHV���ULYH�
GURLWH��OH�SRUW�GH�SODLVDQFH��OH�SDYLOORQ�GX�
SDVVDJH�G¶HDX�DJUpPHQWp�G¶XQH�DJUpDEOH�
WHUUDVVH�HW�OH�GpSDUW�GH�WUqV�EHOOHV�EDODGHV��
ULYH�JDXFKH��OH�YLOODJH�GH�:DXOVRUW�HW�OD�
URXWH�

:DWHURYHUVWHHN�LQ�:DXOVRUW

'LW�LV�GH�ODDWVWH�IXQFWLRQHOH�ZDWHURYHUVWHHN�
LQ�:DOORQLs��HHQ�RYHUEOLMIVHO�YDQ�HHQ�YHUELQ�
GLQJ�GLH�KHW�RRLW�JHPDNNHOLMNHU�PDDNWH�YRRU�
GH�LQZRQHUV�YDQ�)DOPLJQRXO��RS�GH�UHFKWHU�
RHYHU��RP�GH�WUHLQ�WH�QHPHQ�QDDU�'LQDQW��
9DQGDDJ�GH�GDJ�WHOW�GH]H�ZDWHURYHUVWHHN�
QRJ�VWHHGV�DOV�HHQ�YHUELQGLQJ�WXVVHQ�WZHH�
RHYHUV���RS�GH�UHFKWHURHYHU�GH�MDFKWKDYHQ��
KHW�©�SDYLOORQ�GX�SDVVDJH�G¶HDX�ª�PHW�HHQ�
DDQJHQDDP�WHUUDV�HQ�KHW�YHUWUHNSXQW�YDQ�
YHUVFKLOOHQGH�ZDQGHOLQJHQ��HQ�RS�GH�OLQNHU�
RHYHU�KHW�GRUSMH�:DXOVRUW�HQ�GH�ZHJ�

ZZZ�KDVWLHUH�EH��
ZZZ�GLQDQW�WRXULVPH�EH
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DY�`Ydl]�\]�>j]qj
6LWXDWLRQ���/LJJLQJ��

5LYH�JDXFKH��HQWUH�OHV�FXPXOpHV��������HW�������
/LQNHURHYHU��WXVVHQ�NP��������HQ��������

6XU�SODFH���7HU�SODDWVH�

&KkWHDX�HW�MDUGLQV�GH�)UH\U

3DWULPRLQH�H[FHSWLRQQHO�GH�:DOORQLH
&HWWH�PDJQL¿TXH�GHPHXUH�GH�VW\OH�5HQDLV�
VDQFH�RFFXSH�XQ�VLWH�QDWXUHO�GH�JUDQGH�
EHDXWp��6D�FRQVWUXFWLRQ�LQLWLDOH�UHPRQWH�
DX�0R\HQ�$JH��'pWUXLW�SDU�XQ�LQFHQGLH��OH�
FKkWHDX�UHQDvW�GH�VHV�FHQGUHV�DX���H�VLqFOH�
HW�VXELW�SDU�OD�VXLWH�SOXVLHXUV�DJUDQGLV�
VHPHQWV��/HV�MDUGLQV��GLWV�j�OD�IUDQoDLVH��
VRQW�LQVSLUpV�GH�FHX[�GH�9HUVDLOOHV��2Q�\�
GpQRPEUH�GHV�RUDQJHUV�WULFHQWHQDLUHV�HW�XQ�
ODE\ULQWKH�GH���NP��

.DVWHHO�HQ�7XLQHQ�YDQ�)UH\U

8LW]RQGHUOLMN�(UIJRHG�YDQ�:DOORQLs
'LW�SUDFKWLJ�JHERXZ�LQ�5HQDLVVDQFHVWLMO�OLJW�
RS�HHQ�SUDFKWLJ�QDWXXUJHELHG�
'H�RRUVSURQNHOLMNH�ERXZ�GDWHHUW�XLW�GH�
0LGGHOHHXZHQ��PDDU�KHW�NDVWHHO�JLQJ�ODWHU�
LQ�YODPPHQ�RS��,Q�GH���H�HHXZ�NRPW�KHW�
NDVWHHO�ZHHU�WRW�OHYHQ�PHW�HHQ�KHOH�UHHNV�
YHUJURWLQJHQ��'H�)UDQVH�WXLQHQ�]LMQ�DDQ�
JHOHJG�QDDU�KHW�PRGHO�YDQ�GH�WXLQHQ�YDQ�
9HUVDLOOHV��8�YLQGW�HU�YHUVFKLOOHQGH�VLQDDV�
DSSHOERPHQ�YDQ�HQNHOH�KRQGHUGHQ�MDUHQ�
HQ�HHQ�ODE\ULQW�YDQ��NP��

ZZZ�KDVWLHUH�EH��
ZZZ�GLQDQW�WRXULVPH�EH

ZZZ�IUH\U�EH



/D�0HXVH�HW�OD�6DPEUH�HQ�IrWH

'HSXLV�������j�O¶LQLWLDWLYH�GH�OD�)pGpUDWLRQ�
GX�7RXULVPH�GH�OD�SURYLQFH�GH�1DPXU��HQ�
FROODERUDWLRQ�DYHF�OHV�VHSW�FRPPXQHV�
EDLJQpHV�SDU�OH�ÀHXYH��OHV�ULYHV�GH�OD�
0HXVH�V¶DQLPHQW�j�OD�EHOOH�VDLVRQ�JUkFH�DX�
FRQFHSW�©�/D�0HXVH�HQ�IrWH�ª��
$�SDUWLU�GH�O¶pWp�������OD�6DPEUH�D�pJD�
OHPHQW�UHYrWX�VHV�KDELWV�GH�IrWH��FUpDQW�
DLQVL�©�/D�6DPEUH�HQ�IrWH�ª�j�6DPEUHYLOOH��
-HPHSSH��)ORUHIIH�HW�1DPXU�
$�FHWWH�RFFDVLRQ��XQ�ÀRULOqJH�G¶DFWLYLWpV��
VSHFWDFOHV��DQLPDWLRQV�VSRUWLYHV�HW�FXOWX�
UHOOHV�RQW�FRORUpV�OHXUV�TXDLV��LQYLWDQW�OHV�
WRXULVWHV�j�YLEUHU�DX�U\WKPH�GHV�ÀRWV�

$¿Q�GH�IDLUH�SOXV�DPSOH�FRQQDLVVDQFH�DYHF�
OHV�ORFDOLWpV�PRVDQHV�HW�VDPEULHQQHV��GHX[�
EURFKXUHV�RQW�pWp�pGLWpHV���©�8Q��ÀHXYH��
XQH�YDOOpH�ª�HW�©�8QH�YDOOpH��OD�6DPEUH�ª�
&HWWH�DQQpH��D¿Q�G¶LQVXIÀHU�XQH�QRXYHOOH�
G\QDPLTXH�HW�G¶DGRSWHU�XQ��
©�WRQ�ª�GLIIpUHQW��FH�VRQW�
OHV�KDELWDQWV�HX[�PrPHV�
TXL�SUHQQHQW�OD�SOXPH�SRXU�
pYRTXHU�OHXU�UpJLRQ�DX�WUDYHUV�
GH�VRQ�SDWULPRLQH��GH�VHV�
DFWLYLWpV�WRXULVWLTXHV�RX�GH�
VHV�pYpQHPHQWV�IHVWLIV����
)DLWHV�OHXU�FRQ¿DQFH��LOV�
DXURQW�OHV�PRWV�MXVWHV�SRXU�
YRXV�FRQYDLQFUH�HW�YRXV�
DWWLUHU�GDQV�OHXU�YDOOpH��

/D�0HXVH�HW�OD�6DPEUH�HQ�IrWH��

6LQGV�������RS�KHW�LQLWLDWLHI�YDQ�GH�)HGHUD�
WLH�YRRU�7RHULVPH�YDQ�GH�3URYLQFLH�1DPHQ�
HQ�JHVWHXQG�GRRU�GH�]HYHQ�EHWURNNHQ�
JHPHHQWHQ�JHOHJHQ�DDQ�GH�VWURRP��]XOOHQ�
WLMGHQV�KHW�YROJHQG�]RPHUVHL]RHQ�HQ�
GDQN]LM�KHW�FRQFHSW�©�OD�0HXVH�HQ�IrWH�ª�
GH�0DDVRHYHUV�]LFK�DOZHHU�RSPDNHQ�YRRU�
IHHVWHOLMNH�DFWLYLWHLWHQ�
9DQDI������KHHIW�GH�6DPEHU�RRN�KDDU�
IHHVWHOLMNH�SURJUDPPD�YRRUJHVWHOG��
©�/D�6DPEUH�HQ�IrWH�ª�WH�6DPEUHYLOOH��
-HPHSSH��)ORUHIIH�HQ�1DPHQ�
%LM�GH]H�JHOHJHQKHLG�KHEEHQ�HHQ�KHOHERHO�
VSHNWDNHOV��VSRUW��HQ�FXOWXUHOH�DFWLYLWHLWHQ�
DOVRRN�DOOHUOHL�HYHQHPHQWHQ��DDQ�GH�RHYHUV�
HHQ�NOHXUULMNH�HQ�IHHVWHOLMNH�VIHHU�JHJHYHQ�
RP�GH�WRHULVWHQ�WH�YHUZHONRPHQ�

2P�QDGHU�NHQQLV�WH�PDNHQ�PHW�GH�0DDV��HQ�
6DPEHU�JHPHHQWHQ�KHEEHQ�ZLM�WZHH�IROGHUV�
XLWJHJHYHQ���©�HHQ�ULYLHU��HHQ�YDOOHL�ª�HQ�
©�(HQ�YDOOHL��GH�6DPEHU�ª�
'LW�MDDU��RP�HHQ�QLHXZH�G\QDPLFD�LQ�WH�
EOD]HQ�HQ�HU�HHQ�DQGHUH�WRRQ�DDQ�WH�JHYHQ��
]XOOHQ�GH�LQZRQHUV�]HOI��KXQ�PRRLVWH�SHQ�
QHPHQ�RP�RYHU�KXQ�VWUHHN�WH�VSUHNHQ��RYHU�
KXQ�SDWULPRQLXP��WRHULVWLVFKH�DFWLYLWHLWHQ�HQ�
IHHVWHOLMNKHGHQ���8�PRRJW�]H�YHUWURXZHQ��
]LM�ZHWHQ�ZDDURYHU�]H�VSUHNHQ�RP�X�LQ�KXQ�
PRRLH�YDOOHL�DDQ�WH�WUHNNHQ��

ZZZ�PHXVH�HQ�IHWH�EH
ZZZ�VDPEUH�HQ�IHWH�EH
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D]�hgjl�\�9fk]j]ee]
6LWXDWLRQ���/LJJLQJ���

5LYH�GURLWH��HQWUH�OHV�FXPXOpHV��������HW��������HW�
HQWUH�OHV�FXPXOpHV��������HW�������
5HFKWHURHYHU��WXVVHQ�NP��������HQ��������HQ�
WXVVHQ�NP��������HQ�������

$GUHVVH�GX�SRUW���$GUHV��

$YHQXH�GH�0HQGLHWD������������$QVHUHPPH

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU��

0��3DWULFN�6LRQ

&RQWDFW���&RQWDFW�

7pO�������������������������*VP���������������������

KWWS���ZZZ�\FD�EH
SDWULFN�#YRR�EH

¬�SUR[LPLWp���9ODNELM��

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

6XU�SODFH���7HU�SODDWVH�
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'HVFHQWH�GH�OD�/HVVH

/H�FKDUPH�HW�OD�EHDXWp�GH�OD�YDOOpH�GH�OD�
/HVVH�j�GpFRXYULU�DX�U\WKPH�GHV�HDX[�GH�
OD�ULYLqUH��8Q�SD\VDJH�PDJQL¿TXH�GpYRLOp�
DX�GpWRXU�GHV�QRPEUHX[�PpDQGUHV�SRXU�
XQ�SDUFRXUV�GH����NP�DX�GpSDUW�GH�+RX\HW�
RX����NP�DX�GpSDUW�GH�*HQGURQ�
©�'LQDQW�$YHQWXUH�ª��FHQWUH�GH�VSRUWV�j�
VHQVDWLRQ�GH����KHFWDUHV��V¶HVW�GpYHORSSp�
j�GHX[�SDV�GH�OD�YDOOpH�GH�OD�/HVVH�DX�
F°XU�G¶XQ�DPSKLWKpkWUH�URFKHX[�H[FHSWLRQ�
QHO��/H�SDUF�HVW�FODVVp�©�1DWXUD������ª�

%UDVVHULH�&DUDFROH

%UDVVpHV�DUWLVDQDOHPHQW�DX�IHX�GH�ERLV��
OHV���ELqUHV�GH�FDUDFWqUH�SRUWHQW�OHV�QRPV�
GH�7URXEOHWWH��6D[R��&DUDFROH�HW�1RVWUD�
GDPXV��8QH�SHWLWH�GpJXVWDWLRQ�FO{WXUH�OD�
YLVLWH�GHV�OLHX[�

0XVpH�GHV�&UrWHV�VDXYDJHV

([SRVLWLRQ�GH�IDXQH�HW�GH�ÀRUH�GH�QRV�
UpJLRQV��3HWLWV�HW�JUDQGV�V¶pPHUYHLOOHURQW�
GHYDQW�GLIIpUHQWV�GLDSRUDPDV�UHFRQVWL�
WXDQW�OHV�ELRWRSHV�UHVSHFWLIV�G¶LQVHFWHV��
SDSLOORQV��RLVHDX[��SRLVVRQV��UHSWLOHV��
FKDPSLJQRQV��HWF�

$IYDDUW�YDQ�GH�/HVVH

2QWGHN�GH�FKDUPH�HQ�GH�VFKRRQKHLG�YDQ�
GH�YDOOHL�YDQ�GH�/HVVH�RS�KHW�ULWPH�YDQ�
KHW�NDEEHOHQGH�ZDWHU��'H�YHOH�PHDQGHUV�
ODQJV�KHW����NP�ODQJH�SDUFRXUV�YDQXLW�
+RX\HW�RI�KHW����NP�ODQJH�WUDMHFW�YDQXLW�
*HQGURQ�ELHGHQ�SUDFKWLJH�ODQGVFKDSSHQ�
GLH�HHQ�EH]RHNMH�ZDDUG�]LMQ�

&DUDFROH�EURXZHULM�

'H�YLHU�NDUDNWHUELHUHQ�ZRUGHQ�DPEDFKWH�
OLMN�JHEURXZHQ�RS�KRXWYXXU�HQ�OXLVWHUHQ�
QDDU�GH�QDPHQ�7URXEOHWWH��6D[R��&DUDFROH�
HQ�1RVWUDGDPXV��6OXLW�KHW�EH]RHN�DDQ�
GH]H�EURXZHULM�DI�PHW�HHQ�NOHLQH�GHJXV�
WDWLH��

0XVpH�GHV�&UrWHV�VDXYDJHV

7HQWRRQVWHOOLQJ�JHZLMG�DDQ�GH�GLHUHQ��HQ�
SODQWHQZHUHOG�YDQ�RQ]H�VWUHNHQ��*URRW�HQ�
NOHLQ�ZRUGHQ�GRRU�YHUVFKLOOHQGH�PRRLH�GLD�
SRUDPD¶V�YHUEDDVG��=H�VWHOOHQ�YHUVFKHL�
GHQH�ELRWRSHQ�YRRU���LQVHFWHQ��YOLQGHUV��
YRJHOV��YLVVHQ��]RRJGLHUHQ��SDGGHVWRHOHQ��
HQ]�

ZZZ�GLQDQW�EH
ZZZ�GLQDQW�HYDVLRQ�EH
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D]�j]dYak�]l��
dY�`Ydl]�\]�<afYfl
6LWXDWLRQ���/LJJLQJ��

5HODLV�QDXWLTXH���
5LYH�GURLWH��HQWUH�OHV�FXPXOpHV��������HW�������
5HFKWHURHYHU��WXVVHQ�NP��������HW��������

+DOWH�QDXWLTXH���
5LYH�GURLWH��HQWUH�OHV�FXPXOpHV��������HW�������
5HFKWHURHYHU��WXVVHQ�NP��������HQ�������

¬�SUR[LPLWp���9ODNELM�

/D�FLWDGHOOH

(OOH�VXUSORPEH�OD�YLOOH�HW�YRXV�SORQJH�DX�
F°XU�GH�O¶KLVWRLUH�PRXYHPHQWpH�GHV�DVVDXWV�
UpSpWpV�TX¶HOOH�G��HVVX\HU��(OOH�IXW�QRWDP�
PHQW�IRUWL¿pH�SDU�9DXEDQ�HW�FRPSRUWH�XQ�
PXVpH�G¶DUPHV�DLQVL�TXH�SOXVLHXUV�VD\QqWHV�
TXL�IRQW�UHYLYUH�VRQ�WXPXOWXHX[�SDVVp��
2Q�\�DFFqGH�VRLW�SDU�XQ�HVFDOLHU�FUHXVp�j�
PrPH�OD�URFKH������PDUFKHV��VRLW�HQ�WpOp�
SKpULTXH��XQ�GHV�GHUQLHUV�GX�SD\V����

0DLVRQ�G¶$GROSKH�6D[�

(VSDFH�OXGLTXH�HW�LQWHUDFWLI�HQWLqUHPHQW�
FRQVDFUp�DX�JpQLDO�LQYHQWHXU�GLQDQWDLV��
$GROSKH�6D[��6HV�DSSRUWV�PXVLFDX[�HW�
WHFKQLTXHV�UpYROXWLRQQDLUHV��VHV�LQYHQ�
WLRQV�pWRQQDQWHV��VHV�Gp¿V�SHUSpWXHOV��VHV�
VXFFqV��VHV�IDLOOLWHV��VD�YLH�ULFKH�HW�PRXYH�
PHQWpH�

'H�&LWDGHO

'H�&LWDGHO�YDQ�'LQDQW�NLMNW�XLW�RYHU�GH�VWDG�
HQ�KHULQQHUW�DDQ�KDDU�EHZRJHQ�JHVFKLH�
GHQLV�HQ�GH�YHUVFKLOOHQGH�DDQYDOOHQ�GLH�]LM�
KHHIW�PRHWHQ�DIZHUHQ��'H�FLWDGHO�ZHUG�YHU�
QLHXZG�GRRU�GH�)UDQVH�DUFKLWHFW�9DXEDQ�HQ�
EHYDW�HHQ�ZDSHQPXVHXP�PHW�YHUVFKLOOHQGH�
VFqQHWMHV�GLH�X�KHW�YHUOHGHQ�YDQ�GH�FLWDGHO�
GRHQ�EHOHYHQ�
8�JHUDDNW�WRW�DDQ�GH�FLWDGHO�YLD�HHQ�WUDS�GDW�
ZHUG�XLWJHKRXZHQ�XLW�GH�URWV������WUHGHQ��
RI�PHW�GH�NDEHOEDDQ��ppQ�YDQ�GH�ODDWVWH�LQ�
%HOJLs��

+XLV��
YDQ�$GROSKH�6D[�

(HQ�VSHHOVH�HQ�LQWHUDFWLHYH�UXLPWH��KHOH�
PDDO�JHZLMG�DDQ�GH�JHQLDOH�XLWYLQGHU�XLW�
'LQDQW���=LMQ�UHYROXWLRQDLUH�ELMGUDJHQ�WRW�GH�
PX]LHN�HQ�GH�WHFKQLHN��]LMQ�YHUED]LQJZHN�
NHQGH�XLWYLQGLQJHQ��]LMQ�YRRUWGXUHQGH�XLW�
GDJLQJHQ��]LMQ�VXFFHVVHQ�HQ�PLVOXNNLQJHQ�
HQ�]LMQ�ULMN�HQ�EHZRJHQ�OHYHQ�
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*URWWH�©�/D�0HUYHLOOHXVH�ª

9HQH]�DGPLUHU�FH�MR\DX�GX�PRQGH�VRX�
WHUUDLQ�EHOJH��9RXV�VHUH]�VXUSULV�SDU�FHW�
XQLYHUV�P\VWpULHX[�IDLW�GH�VWDODFWLWHV�HW�
VWDODJPLWHV�WRXWHV�SOXV�¿QHV�OHV�XQHV�TXH�
OHV�DXWUHV���

0DLVRQ�GX�3DWULPRLQH�PpGLpYDO�
PRVDQ

/D�0DLVRQ�GX�3DWULPRLQH�PpGLpYLDO�PR�
VDQ��DEULWpH�GDQV�XQ�
GHV�SOXV�EHDX[�pGL�
¿FHV�GH�OD�:DOORQLH��
YRXV�GRQQH�UHQGH]�
YRXV�DYHF�OD�0HXVH��
VHV�FKkWHDX[��VHV�
YLOOHV��VRQ�KLVWRLUH��
9R\DJH]�DX�¿O�GH�
O¶HDX�j�O¶DLGH�G¶RE�
MHWV�DUFKpRORJLTXHV��
GH�PDTXHWWHV�HW�GH�
ERUQHV�

*URW�©�/D�0HUYHLOOHXVH�ª�

/DDW�MH�YHUUDVVHQ�GRRU�GH]H�RQGHUJURQGVH�
SDUHO��GRRU�HHQ�WRYHUDFKWLJH�ZHUHOG�YDQ�
VWDODFWLHWHQ�HQ�VWDODJPLHWHQ�LQ�YHOH�YRU�
PHQ�HQ�YDQ�DOOH�DIPHWLQJHQ�

+XLV�YRRU�KHW�0LGGHOHHXZVH�
(UIJRHG�YDQ�GH�0DDVVWUHHN�

,Q�GLW�+XLV�YRRU�KHW�0LGGHOHHXZVH�(UIJRHG�
YDQ�GH�0DDVVWUHHN��LQJHULFKW�LQ�HHQ�YDQ�

GH�PRRLVWH�JHERXZHQ�
YDQ�:DOORQLs��PDDN�MH�
EHWHU�NHQQLV�PHW�GH�
0DDV��]LMQ�NDVWHOHQ��]LMQ�
VWHGHQ��]LMQ�JHVFKLH�
GHQLV��DDQ�GH�KDQG�
YDQ�DUFKHRORJLVFKH�
YRRUZHUSHQ��PDTXHWWHV�
HQ�LQWHUDFWLHYH�
VFKHUPHQ�

ZZZ�GLQDQW�EH���ZZZ�GLQDQW�WRXULVPH�EH
ZZZ�FLWDGHOOHGHGLQDQW�EH���KWWS���VD[�GLQDQW�EH

ZZZ�PSPP�EH
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ZZZ�PHXVHPROLJQHH�EH
ZZZ�GLQDQW�WRXULVPH�EH���ZZZ�DQQHYRLH�EH

-DUGLQV�G¶$QQHYRLH

/HV�-DUGLQV�G¶$QQHYRLH�FRQVWLWXHQW�XQH�Yp�
ULWDEOH�SHUOH�GDQV�XQ�pFULQ�GH�YHUGXUH��&HV�
MDUGLQV��R��OD�VSOHQGHXU�HW�OD�PDMHVWp�GX�
VW\OH�IUDQoDLV�VH�PrOHQW�KDUPRQLHXVHPHQW�
DX�URPDQWLVPH�DQJODLV�HW�DX�UDI¿QHPHQW�
LWDOLHQ��RQW�pWp�FRQoXV�SRXU�QH�GpYRLOHU�
OHXUV�ULFKHVVHV�TXH�SHX�j�SHX��DX�IXU�HW�j�
PHVXUH�GH�OD�SURPHQDGH�HW�FRQGXLUH�GH�
VXUSULVH�HQ�VXUSULVH�DX�JUp�GH�O¶H[WUDRUGL�
QDLUH�YDULpWp�GHV�FRQWUDVWHV�

7XLQHQ�YDQ�$QQHYRLH

'H�7XLQHQ�YDQ�$QQHYRLH�OLJJHQ�LQ�GH�+RJH�
0DDV��HHQ�JHELHG�ZDDU�ERVVHQ�HQ�ULYLHUHQ�
ppQ�KDUPRQLHXV�JHKHHO�YRUPHQ��'H�7XLQHQ�
YDQ�$QQHYRLH�]LMQ�HHQ�HFKWH�SDUHO�PLGGHQ�
LQ�GH�QDWXXU��+HW�SUHVWLJH�YDQ�GH�)UDQVH�
VWLMO�JDDW�HU�KDQG�LQ�KDQG�PHW�KHW�URPDQWL�
FLVPH�YDQ�GH�(QJHOVH�VWLMO�HQ�GH�YHU¿MQLQJ�
YDQ�GH�,WDOLDDQVH�VWLMO��'H]H�WXLQHQ�ZHUGHQ�
VSHFLDDO�EHGDFKW�RP�VOHFKWV�EHHWMH�ELM�
EHHWMH�KXQ�JHKHLPHQ�SULMV�WH�JHYHQ�DDQ�GH�
ZDQGHODDUV�GLH�VWLODDQ�GH�FRQWUDVWHQ�JDDQ�
NXQQHQ�SURHYHQ�

6LWXDWLRQ���/LJJLQJ���

5LYH�JDXFKH��HQWUH�OHV�FXPXOpHV��������HW�������
/LQNHHURHYHU��WXVVHQ�NP��������HQ��������
�
¬�SUR[LPLWp���9ODNELM�

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�



D]�j]dYak�\�Qngaj

/. //

%
2
9(1

�0
$
$
6

6LWXDWLRQ���/LJJLQJ��

5LYH�GURLWH�GH�O¶vOH�G¶<YRLU��HQWUH�OHV�FXPXOpHV
������HW�������
5HFKWHURHYHU��RS�KHW�HLODQG�YDQ�<YRLU��WXVVHQ�NP�
�������HQ�������

6XU�SODFH���7HU�SODDWVH�

��

¬�SUR[LPLWp���9ODNELM�

5XLQHV�PpGLpYDOHV�
GH�3RLOYDFKH

3DWULPRLQH�H[FHSWLRQQHO�GH�:DOORQLH
6XU�OD�FLPH�G¶XQ�URFKHU�WUqV�pOHYp��RQ�
DSHUoRLW�OHV�UXLQHV�GH�O¶DQFLHQQH�IRUWHUHVVH�
GH�3RLOYDFKH��6D�IRQGDWLRQ�UHPRQWH�DX[�
DQQpHV������������$X�
MRXUG¶KXL��RQ�QH�YRLW�SOXV�
TXH�TXHOTXHV�YHVWLJHV�
GHV�VRXWHUUDLQV��HW�XQ�SXLW�
SHUFp�GDQV�OH�URF��GH����
PqWUHV�GH�SURIRQGHXU��

ÌOH�G¶<YRLU

$YHF�XQH�VXSHU¿FLH�GH�
����KHFWDUHV��HOOH�HVW�OD�GHUQLqUH�vOH�PRVDQH�
H[SORLWpH�GHSXLV�������(OOH�FRPSUHQG�XQH�
EUDVVHULH�UHVWDXUDQW��XQH�SODLQH�GH�MHX[��
XQ�SDUFRXUV�9LWD��XQH�SLVFLQH�SRXU�HQIDQWV��
2Q�SHXW�\�SUDWLTXHU�GHV�VSRUWV�QDXWLTXHV��OD�
SrFKH��HWF�

0LGGHOHHXZVH�UXwQHV�
YDQ�3RLOYDFKH

8LW]RQGHUOLMN�(UIJRHG�YDQ�:DOORQLs
2S�HHQ�ELM]RQGHU�KRJH�URWV�OLJJHQ�GH�UXwQHV�
YDQ�KHW�RXGH�IRUW�YDQ�3RLOYDFKH��'LW�IRUW�
ZHUG�LQ�GH�MDUHQ�����������JHVWLFKW��PDDU�

YDQGDDJ�GH�GDJ�EOLMIW�HU�
HQNHO�GH�RQGHUJURQG�RYHU�
HQ�HHQ����PHWHU�GLHSH�ZD�
WHUSXW�GDW�LQ�GH�URWV�ZHUG�
XLWJHKRXZHQ��

+HW�HLODQG�YDQ�<YRLU

0HW�KDDU�����KHFWDUH��LV�GLW�
HLODQG�KHW�ODDWVWH�HLODQG�

YDQ�GH�0DDV�GDW�QRJ�VWHHGV�LQ�JHEUXLN�
LV��HQ�GLW�VLQGV�������2S�KHW�HLODQG�LV�HU�
HHQ�UHVWDXUDQW�PHW�HHQ�VSHHOWXLQ�HQ�HHQ�
NLQGHU]ZHPEDG��8�NXQW�HU�ZDWHU�VSRUWHQ�
EHRHIHQHQ��YLVVHQ��HQ]�

ZZZ�\YRLU�WRXULVPH�EH���ZZZ�GLQDQW�WRXULVPH�EH
ZZZ�SRLOYDFKH�EH���ZZZ�LOHG\YRLU�EH
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DY�`Ydl]�
\]�Hjg^gf\]nadd]
6LWXDWLRQ���/LJJLQJ��

5LYH�JDXFKH��HQWUH�OHV�FXPXOpHV��������HW�������
/LQNHURHYHU��WXVVHQ�NP��������HQ��������
�
¬�SUR[LPLWp���9ODNELM�

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

$UERUHWXP�GH�OD�3HWLWH�+XOOH

,O�DEULWH����HVSqFHV�PrODQW�HVVHQFHV�
IHXLOOXHV�HW�UpVLQHXVHV��H[RWLTXHV�HW�
LQGLJqQHV��8QH�SLVWH�GH�VDQWp�SHUPHW�GH�
GpFRXYULU�VSRUWLYHPHQW�OHV�ULFKHVVHV�GHQ�
GURORJLTXHV�GH�FH�OLHX�
DJUpDEOH�

%RUQH�VRODLUH

6WUDWpJLTXHPHQW�SOD�
FpH�HQ�ERUG�GH�0HXVH�
OH�ORQJ�GX�5$9H/��OD�
ERUQH�DXGLR�VRODLUH�
YRXV�DFFXHLOOH�HQ��
IUDQoDLV��QpHUODQGDLV��
DOOHPDQG�RX�DQJODLV��
8Q�PHVVDJH�DXGLR�
GLIIXVH�OHV�SULQFLSDOHV�LQIRUPDWLRQV�WRXULV�
WLTXHV�HW�VL�YRWUH�WpOpSKRQH�SRUWDEOH�HVW�
pTXLSp�GH�OD�WHFKQRORJLH�EOXHWRRWK��YRXV�
SRXYH]��WpOpFKDUJHU�GHV�¿FKLHUV�LQIRUPD�
WLTXHV�FRQWHQDQW�GLYHUV�UHQVHLJQHPHQWV�
SOXV�SUpFLV��

$UERUHWXP�GH�OD�3HWLWH�+XOOH

%HYDW����VRRUWHQ�PHW�ORRI���KDUVDFKWLJH�
HQ�LQKHHPVH�ERPHQ��GLH�SUR¿WHUHQ�YDQ�
KHW�XLW]RQGHUOLMNH�NOLPDDW�YDQ�GH�0DDV�
YDOOHL��9LD�HHQ�JH]RQGKHLGVURXWH�NDQ�PHQ�

RS�VSRUWLHYH�PDQLHU�
GH�GHQGURORJLVFKH�
ULMNGRPPHQ�YDQ�GLW�
DDQJHQDPH�JHELHG�
RQWGHNNHQ�

=RQQHSDDO

'H]H�]RQQHSDDO�LV�
VWUDWHJLVFK�JHSODDWVW�
ODQJV�GH�5$9H/�ODQJV�
GH�0DDV�HQ�KHHW�X�
ZHONRP�LQ�KHW�)UDQV��

1HGHUODQGV��'XLWV�RI�(QJHOV��(HQ�DXGLREH�
ULFKW�JHHIW�X�GH�EHODQJULMNVWH�WRHULVWLVFKH�
LQIRUPDWLH�PHH��HQ�DOV�XZ�WHOHIRRQ�LV�XLWJH�
UXVW�PHW�EOXHWRRWK��NXQW�X�]HOIV�FRPSXWHU�
EHVWDQGHQ�GRZQORDGHQ�PHW�DDQYXOOHQGH�
LQIRUPDWLH�

ZZZ�SURIRQGHYLOOH�EH
ZZZ�SD\VGHQDPXU�EH
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%DODGH�ÀXYLDOH�DX�3D\V�GHV�
9DOOpHV�HW�FLUFXLWV�*36�

6XU�OHV�TXHOTXHV����NP�GH�VRQ�SDUFRXUV�
HQ�WHUUH�QDPXURLVH��OD�0HXVH�GpYRLOH�VHV�
DWRXWV�WRXULVWLTXHV�GDQV�XQ�UD\RQ�GH�SOXV�
RX�PRLQV����NP�GH�SDUW�HW�G¶DXWUH�
GH�VHV�EHUJHV��
'¶DXWUHV�SRVVLELOLWpV�GH�EDODGHV�j�
SLHG�RX�j�YpOR��j�FRPPHQFHU�SDU��
OH�5$9H/�TXL�RFFXSH�OH�KDODJH�GH��
+DVWLqUH�j�$QGHQQH��VRQW�GLVSR�
QLEOHV�VXU�OH�VLWH�ZZZ�WRXULVPHJSV�EH��
(OOHV�SHUPHWWURQW�GH�GpFRXYULU�OHV�HQYL�
URQV�SURFKHV�GX�ÀHXYH��

5LYLHUYDDUW�LQ�KHW�/DQG�YDQ�GH�
9DOOHLHQ�HQ�JSV�URXWHV�

2YHU�GH�FLUFD����NP�ODQJH�ORRS�YDQ�GH�
0DDV�RS�1DDPV�JURQGJHELHG��RQWKXOW�GH�
VWURRP�GH�WRHULVWLVFKH�WURHYHQ�GLH�]LFK�

ELQQHQ�HHQ�VWUDDO�YDQ�RP�HQ�ELM����NP�
YDQ�GH�EHLGH�RHYHUV�EHYLQGHQ���
$QGHUH�PRJHOLMNKHGHQ��]RDOV�ZDQGHO�
HQ�¿HWVWRFKWHQ��WH�EHJLQQHQ�PHW�GH�
5$9H/�ODQJV�KHW�MDDJSDG�WXVVHQ�
+DVWLqUH�HQ�$QGHQQH��YLQGW�X�RS�GH�

ZHEVLWH�ZZZ�WRXULVPHJSV�EH��8�RQWGHNW�
HU�GH�PRJHOLMNKHGHQ�GLH�GH�RQPLGGHOOLMNH�
RPJHYLQJ�YDQ�GH�0DDV�WH�ELHGHQ�KHHIW�
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DY�hdY_]�\�9e­]
6LWXDWLRQ���/LJJLQJ�� �

0HXVH��ULYH�GURLWH��FXPXOpH���������HQ�DPRQW�GH�
O¶pFOXVH�GH�/D�3ODQWH
5HFKWHURHYHU��NP���������ERYHQ�GH�VOXLV�YDQ�©�/D�3ODQWH�ª

$GUHVVH�GX�SRUW���$GUHV�

$YHQXH�GHV�3HXSOLHUV�����������-DPEHV

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU��

0��*XLOODXPH�/RXWH

&RQWDFW���&RQWDFW��

*VP����������������������

ZZZ�ODFDSLWDLQHULH�EH���LQIR#ODFDSLWDLQHULH�EH

¬�SUR[LPLWp���9ODNELM�

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

6XU�GHPDQGH���2S�DDQYUDDJ�

6XU�SODFH���7HU�SODDWVH�
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&LWDGHOOH�GH�1DPXU

8QH�GHV�SOXV�JUDQGHV�SODFHV�IRUWHV��
G¶(XURSH��/H�VLWH�HW�OHV�IRUWL¿FDWLRQV�VRQW�
FODVVpV�HW�UHFRQQXV�FRPPH�SDWULPRLQH�
H[FHSWLRQQHO�GH�OD�:DOORQLH��6¶LOOXVWUH�SOX�
VLHXUV�VLqFOHV�G¶RFFXSDWLRQ�HW�G¶DUFKLWHF�
WXUH�PLOLWDLUH�GHSXLV�OH�0R\HQ�ÆJH�MXVTX¶DX�
��H�VLqFOH��8Q�VLWH�KLVWRULTXH�LQFRQWRXU�
QDEOH�j�YRLU�HQ�%HOJLTXH��

0XVpH�SURYLQFLDO��
)pOLFLHQ�5RSV

6LWXp�DX�F°XU�GX�9LHX[�1DPXU��GDQV�XQH�
GHPHXUH�GX���H�VLqFOH��OH�PXVpH�PHW�HQ�
YDOHXU�XQH�SDUW�LPSRUWDQWH�GH�OD�FROOHFWLRQ�
GX�SHLQWUH�FDULFDWXULVWH��ODTXHOOH�FRPSWH�
DFWXHOOHPHQW�TXHOTXH�������RHXYUHV�

0XVpH�SURYLQFLDO�GHV��
$UWV�DQFLHQV�GX�1DPXURLV�

7UpVRU�G¶2LJQLHV

,QVWDOOp�GHSXLV������GDQV�O¶K{WHO�GH��
*DLI¿HU�G¶+HVWUR\����H�VLqFOH���SURSULpWp�
GH�OD�SURYLQFH�GH�1DPXU��/HV�FROOHFWLRQV�
SHUPDQHQWHV�FRQVLVWHQW�HQ�°XYUHV�G¶DUW�
GX�0R\HQ�ÆJH�
HW�GH�OD�5HQDLV�
VDQFH�LVVXV�
GH�OD�UpJLRQ�
QDPXURLVH���
7UpVRU�G¶+XJR�
G¶2LJQLHV���
FROOHFWLRQ�LPSRU�
WDQWH�G¶RUIqYUH�
ULH�PRVDQH�GX�
GpEXW�GX���H�V��
UpDOLVpH�GDQV�
O¶DWHOLHU�GX�SULHX�
Up�G¶2LJQLHV�HQ�
SDUWLFXOLHU�SDU�OH�
IUqUH�+XJR�

&LWDGHO�YDQ�1DPHQ

(HQ�YDQ�GH�JURRWVWH�YHVWLQJHQ�YDQ�(XURSD���
LQGUXNZHNNHQGH�YHUGHGLJLQJVPXUHQ�HQ�
RQGHUDDUGVH�JDQJHQ�VWDDW�RS�GH�OLMVW�YDQ�
KHW�EXLWHQJHZRRQ�HUIJRHG�YDQ�KHW�:DDOV�
*HZHVW��+HW�ZHHUVSLHJHOW�HHXZHQ�YDQ�
EH]HWWLQJ�HQ�PLOLWDLUH�ERXZNXQVW�YDQ�GH�
0LGGHOHHXZHQ�WRW�GH���VWH�HHXZ��(HQ�PXVW�
RQGHU�GH�KLVWRULVFKH�VLWHV�YDQ�%HOJLs���

3URYLQFLDDO�0XVHXP��
)pOLFLHQ�5RSV

,Q�KHW�KDUW�YDQ�KHW�2XGH�1DPHQ��LQ�HHQ�
��GH�HHXZVH�ZRQLQJ��'H�YHU]DPHOLQJ�WHOW�
PRPHQWHHO�RQJHYHHU�������ZHUNHQ��

�

3URYLQFLDDO�0XVHXP�YRRU�GH�
RXGH�NXQVWHQ�±�6FKDW�YDQ�GH�

SULRULM�YDQ�2LJQLHV�

'LW�PXVHXP�LV�RQGHUJHEUDFKW�LQ�HHQ��
��GH�HHXZVH�SDWULFLsUVZRQLQJ��GLH�LQ�GH�
��GH�HHXZ�ZHUG�KHULQJHULFKW��EHVFKHUPG�
PRQXPHQW��HLJHQGRP�YDQ�3URYLQFLH��

1DPHQ���8�YLQGW�
HU�YHU]DPHOLQJHQ�
XLW�GH�0LGGHO�
HHXZHQ�HQ�GH�
5HQDLVVDQFH�
YDQ�GH��
©�6RFLpWp�DUFKpR�
ORJLTXH�ª�YDQ�
1DPHQ��6FKDW�
9DQ�'H�3ULRULM�
9DQ�2LJQLHV��
EHODQJULMNH�
YHU]DPHOLQJ�YDQ�
GH�0DDVODQGVH�
JRXGVPHHG�

NXQVW�XLW�KHW�EHJLQ�YDQ�GH���GH�HHXZ��
JHUHDOLVHHUG�LQ�GH�ZHUNSODDWVHQ�YDQ�GH�
SULRULM�YDQ�2LJQLHV�HQ�YRRUQDPHOLMN�YDQ�
EURHGHU�+XJR�ZZZ�FLWDGHOOH�QDPXU�EH�

ZZZ�SURYLQFH�QDPXU�EH
ZZZ�PXVHHURSV�EH
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6LWXDWLRQ���/LJJLQJ�� �

0HXVH��ULYH�GURLWH��FXPXOpH��������
5LYH�JDXFKH�HQ�IDFH�GX�&DVLQR
5HFKWHURHYHU��NP�������
/LQNHURHYHU��WHJHQRYHU�KHW�&DVLQR

$GUHVVH�GX�SRUW���$GUHV��

%G�GH�OD�0HXVH��IDFH�DX�Q������������-DPEHV

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU�

0��*XLOODXPH�/RXWH

&RQWDFW���&RQWDFW�

7pO�����������������������
*VP����������������������

ZZZ�ODFDSLWDLQHULH�EH���LQIR#ODFDSLWDLQHULH�EH

¬�SUR[LPLWp���9ODNELM�

6XU�GHPDQGH���2S�DDQYUDDJ�

6XU�SODFH���7HU�SODDWVH�
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$WHOLHU�GH�SDUIXPHULH
*X\�'HOIRUJH

&H�FHQWUH�GH�FUpDWLRQ��XQLTXH�HQ�(XURSH�GX�
1RUG��SHUPHW�j�FKDFXQ�GH�FRPSUHQGUH�OHV�GLI�
IpUHQWHV�SKDVHV�GH�OD�UpDOLVDWLRQ�G¶XQ�SDUIXP��
/HV�SDUIXPV�QDLVVHQW�HW�P�ULVVHQW�GDQV�OHV�
HQWUDLOOHV�GH�OD�&LWDGHOOH�

&DVLQR�GH�1DPXU

6LWXp�HQ�ERUGXUH�GH�0HXVH��OH�&DVLQR�GH��
1DPXU�D�pWp�FRQVWUXLW�HQ������SDU�O¶DUFKLWHFWH�
EUX[HOORLV�*HRUJHV�+REp��LVVX�GX�PRXYHPHQW�
$UW�1RXYHDX�

0XVpH�GHV�$UWV�GpFRUDWLIV�
�DQFLHQQHPHQW�GH�*URHVEHHFN�GH�&URL[�

0XVpH�FRPPXQDO�GHSXLV�������O¶+{WHO�GH�&URL[�
HVW�XQ�GHV�SOXV�EHDX[�K{WHOV�GH�PDvWUH�pGL¿pV�
j�1DPXU�DX���qPH��VLqFOH��5HPDUTXDEOH�FRO�
OHFWLRQ�G¶DUWV�GpFRUDWLIV�GX�1DPXURLV��

1DPXU��F¶HVW�DXVVL�XQH�PXOWLWXGH�GH�VLWHV�HW�
GH�PXVpHV�SRXU�GpFRXYULU��V¶LQVWUXLUH�RX�WRXW�
VLPSOHPHQW�VH�GLYHUWLU�

$WHOLHU�GH�SDUIXPHULH
*X\�'HOIRUJH

+HW�FHQWUXP�ZDDU�GH]H�SDUIXPV�RQWVWDDQ�LV�
XQLHN�LQ�1RRUG�(XURSD��+HW�SXEOLHN�NULMJW�HU�
LQ]LFKW�LQ�GH�GHOLFDWH�IDVHV�YDQ�KHW�PDNHQ�YDQ�
HHQ�SDUIXP��'H�SDUIXPV�ZRUGHQ�JHERUHQ�HQ�
ULMSHQ�LQ�KHW�KDUW�YDQ�GH�&LWDGHO�

&DVLQR�YDQ�1DPHQ

+HW�&DVLQR�YDQ�1DPHQ�OLJW�DDQ�GH�0DDV��
+HW�ZHUG�LQ������JHERXZG�GRRU�GH�%HOJLVFKH�
DUFKLWHFW�*HRUJHV�+REH��XLW�GH�©�$UW�1RXYHDX�ª�
��EHZHJLQJ�

+HW�0XVHXP�YDQ��
GHFRUDWLHYH�.XQVW

�YURHJHU���*URHVEHHFN�GH�&URL[�0XVHXP�

+HW�+{WHO�GH�&URL[��HHQ�YDQ�GH�PRRLVWH�KHUHQ�
KXL]HQ�GLH�LQ�GH���H�HHXZ�LQ�GH�VWDG�1DPHQ�
ZHUGHQ�RSJHULFKW��KHUEHUJW�VLQGV������HHQ�
JHPHHQWHOLMN�PXVHXP�PHW�HHQ�RSPHUNHOLMNH�
FROOHFWLH�GHFRUDWLHYH�NXQVW�XLW�GH�1DDPVH�UHJLR�

0DDU�LQ�1DPHQ�]LMQ�HU�RRN�WDOULMNH�PXVHD�HQ�
VLWHV�RP�WH�RQWGHNNHQ��ZDW�QLHXZV�WH�OHUHQ��RI�
JHZRRQ�WH�JHQLHWHQ�

ZZZ�QDPXUWRXULVPH�EH
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6LWXDWLRQ���/LJJLQJ�� �

5LYH�GURLWH��HQWUH�OHV�FXPXOpHV��������HW�������
5HFKWHURHYHU��WXVVHQ�NP��������HQ�������

$GUHVVH�GX�SRUW���$GUHV��

&KDXVVpH�GH�/LqJH��������������/LYHV�VXU�0HXVH

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU�

0��-HDQ�&ODXGH�+HQGHULFN[

&RQWDFW���&RQWDFW�

*VP����������������������

ZZZ�FQOZHE�EH���FOXE�FQO#VN\QHW�EH

¬�SUR[LPLWp���9ODNELM�

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

6XU�SODFH���7HU�SODDWVH�
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/D�YDOOpH�GX�6DPVRQ

$�SUR[LPLWp�GH�/LYHV�VXU�0HXVH��QH�PDQ�
TXH]�SDV�GH�GpFRXYULU�OD�MROLH�YDOOpH�GX�
6DPVRQ��FHWWH�SHWLWH�ULYLqUH�TXL�VH�MHWWH�
GDQV�OD�0HXVH�HQ�IDFH�GH�1DPrFKH��

0R]HW�HW�7KRQ��GHX[�
©�3OXV�%HDX[�9LOODJHV�GH�:DOORQLH�ª

(Q�SDUFRXUDQW�OHXUV�UXHOOHV�VLQXHXVHV��YRXV�
GpFRXYULUH]�WRXW�OH�FKDUPH�G¶DQWDQ�GHV�
PDLVRQV�GH�SLHUUH�FDOFDLUH�HW�WRLW�G¶DUGRLVHV��
ORYpHV�GDQV�OHXU�pFULQ�QDWXUHO��/¶XQLWp�DUFKL�
WHFWXUDOH�GH�FHV�YLOODJHV��HQ�SOHLQ�F°XU�GX�
&RQGUR]��PpULWH�OH�GpWRXU�

*URWWHV�GH�*R\HW

©�6H�GpWHQGH��VH�ODLVVHU�VXUSUHQGUH�HW�
V¶pPHUYHLOOHU�ª��F¶HVW�FH�TXH�YRXV�SURSRVH�
FH�VLWH�SUpKLVWRULTXH�RXYHUW�j�OD�YLVLWH�HQ�
VDLVRQ��$FFRPSDJQp�G¶XQ�DQLPDWHXU����
DUFKpRORJXH��YRXV�SDUWLUH]�j�OD�GpFRXYHUWH�
GH�O¶XQLYHUV�GH�1pDQGHUWDO�HW��
GH�&UR�0DJQRQ�

&HQWUH�DUFKpRORJLTXH��
GH�OD�JURWWH�6FODGLQD

3DWULPRLQH�([FHSWLRQQHO�GH�:DOORQLH
/¶HQGURLW�HVW�XQ�OLHX�GH�UHFKHUFKHV�HW�GH�
IRXLOOHV�DUFKpRORJLTXHV��6RQ�HVSDFH�PXVpDO�
DFFXHLOOH�GHV�H[SRVLWLRQV�RULJLQDOHV�D[pHV�
VXU�O¶+RPPH�GH�1pDQGHUWDO��/D�JURWWH�QH�VH�
YLVLWH�TXH�VXU�UpVHUYDWLRQ�RX�ORUV�GH�PDQL�
IHVWDWLRQV�VDLVRQQLqUHV��2Q�\�GpFRXYUH�OH�
VHXO�FKDQWLHU�GH�IRXLOOH�SHUPDQHQW�GX�SD\V��

'H�6DPVRQ�YDOOHL

,Q�GH�QDELMKHLG�YDQ�/LYHV�VXU�0HXVH�UDGHQ�
ZLM�X�DDQ�GH�PRRLH�6DPVRQ�YDOOHL�WH�EH]RH�
NHQ�DOVRRN�KHW�ULYLHUWMH�GDW�]LFK�LQ�GH�0DDV�
VWRUW�MXLVW�WHJHQRYHU�1DPrFKH�

0R]HW�HQ�7KRQ�]LMQ�WZHH�YDQ�GH��
©�0RRLVWH�'RUSHQ�YDQ�:DOORQLs�ª

$O�ZDQGHOHQG�GRRU�GH�NURQNHOHQGH�VWUD�
WHQ�RQWGHNW�X�NDONVWHQHQ�KXL]HQ�PHW�OHLHQ�
GDNHQ�GLH�KXQ�RRUVSURQNHOLMNH�FKDUPH�
EHKRXGHQ�KHEEHQ��+HW�LQWDFW�DFKLWHFWXUDDO�
HUIJRHG�YDQ�GH]H�GRUSHQ��WHPLGGHQ�YDQ�GH�
&RQGUR]��LV�]HNHU�HHQ�RPZHJ�ZDDUG��

'H�JURWWHQ�YDQ�*R\HW

©�=LFK�RQWVSDQQHQ��]LFK�ODWHQ�YHUUDVVHQ�
HQ�YHUED]HQ�ª�LV�ZDW�GH]H�SUHKLVWRULVFKH�
SODDWV�ELHGW��RSHQ�YRRU�EH]RHNHUV�LQ�KHW�
VHL]RHQ��2QGHU�EHJHOHLGLQJ�YDQ�HHQ�DQL�
PDWRU��DUFKHRORRJ��]XOW�X�GH�ZHUHOG�YDQ�GH�
1HDQGHUWKDOHU�HQ�&UR�0DJQRQ�RQWGHNNHQ�

$UFKHRORJLVFK�&HQWUXP�YDQ�GH��
*URWWH�6FODGLQD

8LW]RQGHUOLMN�(UIJRHG�YDQ�:DOORQLs
+HW�LV�HHQ�SODDWV�YDQ�RQGHU]RHN�HQ�DUFKHR�
ORJLVFKH�RSJUDYLQJHQ��=LMQ�PXVHXPUXLPWH�
KHUEHUJW��WHQWRRQVWHOOLQJHQ�RYHU�KHW�OHYHQ�
YDQ�GH�1HDQGHUWKDOHUV��'H�JURW�NDQ�DOOHHQ�
EH]RFKW�ZRUGHQ�RS�DIVSUDDN�RI�WLMGHQV�
VHL]RHQVJHERQGHQ�HYHQHPHQWHQ��+HW�
RQWKXOW�GH�HQLJH�SHUPDQHQWH�RSJUDYLQJHQ�
LQ�KHW�ODQG��

ZZZ�SD\VGHQDPXU�EH���ZZZ�EHDX[YLOODJHV�EH
ZZZ�JURWWHVJR\HW�EH���ZZZ�VFODGLQD�EH
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6LWXpH�j�PRLQV�G¶XQH�KHXUH�GH�%UX[HOOHV��
OD�SURYLQFH�GH�/LqJH�HVW�XQ�FDUUHIRXU�DX�
WRURXWLHU��IHUURYLDLUH��SRUWXDLUH�HW�DpULHQ�
PDMHXU�R��FRQYHUJHQW�OHV�D[HV�YHQDQW�
G¶$QYHUV��GH�0DDVWULFKW�HW�GH�5RWWHUGDP���
G¶$L[�OD�&KDSHOOH�HW�GH�OD�5XKU��
GH�/X[HPERXUJ��%kOH�HW�0LODQ���
GH�1DPXU��/LOOH�HW�3DULV«�

/D�UpJLRQ�EpQp¿FLH�G¶XQH�GLYHUVLWp�SD\VDJqUH�
XQLTXH��G¶XQ�SDWULPRLQH�QDWXUHO��KLVWRULTXH�HW�
WRXULVWLTXH�SDUWLFXOLqUHPHQW�pWRIIp�HW�HVW�GRWpH�
G¶XQH�PXOWLWXGH�GH�OLHX[�LQVROLWHV���
DQFLHQQHV�UXLQHV��KDELWDWLRQV�W\SLTXHV��
IRUWV�PLOLWDLUHV��FKkWHDX[��EDUUDJHV�HW�DXWUHV�
SRLQWV�GH�YXH�j�FRXSHU�OH�VRXIÀH«�
6¶pWHQGDQW�GHV�YDVWHV�HW�IHUWLOHV�SODLQHV�
GH�OD�+HVED\H�DX[�UDUHV��PDLV�IUDJLOHV��
ELRWRSHV�IDJQDUGV��HQ�SDVVDQW�SDU�OHV��

PDVVLIV�WDQW�DSSUpFLpV�GH�OD�+DXWH��
$UGHQQH�OLpJHRLVH��HOOH�MRXLW�G¶XQH�YLH�WDQW{W�
VHUHLQH��WDQW{W�WUpSLGDQWH��DX�VHLQ�G¶XQH�
SRSXODWLRQ�TXL�D�VX�GHPHXUHU�FKDOHXUHXVH�
HW�FRQYLYLDOH��
/D�SURYLQFH�GH�/LqJH�UHJRUJH�G¶DWWUDFWLRQV�
QDWXUHOOHV��VSRUWLYHV�HW�UpFUpDWLYHV�HW�F¶HVW��
VDQV�FRQWHVWH��XQH�UpJLRQ�TXH�O¶RQ�YLHQW�
G¶DERUG�GpFRXYULU�HW�HQVXLWH�UHGpFRXYULU�
DYHF�OH�SOXV�JUDQG�GHV�SODLVLUV���

ZZZ�OLHJHWRXULVPH�EH



'H�SURYLQFLH�/XLN��RS�PLQGHU�GDQ�HHQ�
XXU�DIVWDQG�YDQ�%UXVVHO�JHOHJHQ��LV�
HHQ�EHODQJULMN�NUXLVSXQW�YDQ�ZHJHQ��
VSRRUZHJHQ��KDYHQV�HQ�OXFKWKDYHQV�
ZDDU�GH�KRRIGDVVHQ�YDQ�$QWZHUSHQ��
0DDVWULFKW��5RWWHUGDP��$NHQ��KHW��
5XKUJHELHG��/X[HPEXUJ��%D]HO���
0LODDQ��1DPHQ��5LMVHO�HQ�3DULMV�ELM�HONDDU�
NRPHQ����

(HQ�SXQW�ZDDU�YLMI�ODQGHQ�HONDDU�NUXLVHQ�
HQ�GH�VWUHHN�HHQ�XQLHN�GLYHUV�ODQGVFKDS�WH�
ELHGHQ�KHHIW��DOVRRN�HHQ�]HHU�ULMN�QDWXXUOLMN��
KLVWRULVFK�HQ�WRHULVWLVFK�HUIJRHG�PHW�HHQ�
YHHOKHLG�DDQ�ELM]RQGHUH�SODDWVHQ���RXGH�
UXwQHV��NDUDNWHULVWLHNH�ZRQLQJHQ��PLOLWDLUH�
IRUWHQ��NDVWHOHQ��VWXZGDPPHQ�HQ�DQGHUH�
DGHPEHQHPHQGH�XLWNLMNSXQWHQ����'H]H�
SURYLQFLH��GLH�]LFK�XLWVWUHNW�YDQ�GH�UXLPH�
YUXFKWEDUH�YODNWHV�LQ�+DVSHQJRXZ�PHW�GH�
]HOG]DPH�HQ�IUDJLHOH�ELRWRRS�YDQ�GH�+RJH�
9HQHQ�WRW�GH�]HHU�JHZDDUGHHUGH�PDVVLH�
YHQ�YDQ�GH�/XLNVH�+RJH�$UGHQQHQ��PHW�
VRPV�HHQ�VHUHQH�UXVW�HQ�VRPV�HHQ�EUXL�

VHQG�OHYHQ��KHHIW�HHQ�EHYRONLQJ�GLH�KDUWHOLMN�
HQ�JDVWYULM�KHHIW�ZHWHQ�WH�EOLMYHQ�
'DDUQDDVW�KHHIW�GH�SURYLQFLH�/XLN�WDOULMNH�
EH]LHQVZDDUGLJKHGHQ�HQ�DWWUDFWLHV�RS�KHW�
JHELHG�YDQ�QDWXXU��VSRUW�HQ�UHFUHDWLH��'LW�
JHELHG�LV�GXV�RQWHJHQ]HJJHOLMN�HHQ�VWUHHN�
GLH�PHQ�HHUVW�NRPW�RQWGHNNHQ�HQ�YHUYRO�
JHQV�PHW�KHW�DOOHUJURRWVWH�JHQRHJHQ�NRPW�
KHURQWGHNNHQ��

<]�hjgnaf[a]�Dmac

00 01

��3URYLQFH�GH�/LqJH�VHUYLFH

ZZZ�OLHJHWRXULVPH�EH
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DY�`Ydl]�\]�OYfr]
6LWXDWLRQ���/LJJLQJ��

5LYH�JDXFKH��HQWUH�OHV�FXPXOpHV��������HW��������
/LQNHURHYHU��WXVVHQ�NP��������HQ��������

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

3DUF�QDWXUHO�GHV�YDOOpHV�
GH�OD�%XUGLQDOH��

HW�GH�OD�0HKDLJQH�

6LWXp�HQ�+HVED\H��GDQV�OH�WULDQJOH�IRUPp�
SDU�OHV�YLOOHV�GH�+X\��$QGHQQH�HW�+DQQXW��
FH�SDUF�VH�GLVWLQJXH�SDU�VHV�pFRV\VWqPHV�
IRUHVWLHUV��VHV�PLOLHX[�KXPLGHV��VHV�
SUDLULHV�GH�IRQG�GH�YDOOpH�HW�VHV�YDVWHV�
pWHQGXHV�DJULFROHV��3RXU�GpFRXYULU�FHWWH�
UpJLRQ�HQ�WRXWH�VDLVRQ�����FLUFXLWV�GH�
SURPHQDGHV�SpGHVWUHV����FLUFXLWV�977�HW�
��FLUFXLWV�YpOR�EDOLVpV�YRXV�VRQW�SURSRVpV��
3RVVLELOLWp�GH�GpFRXYULU�OD�UpJLRQ�GH�IDoRQ�
LQpGLWH�HW�RULJLQDOH��DX�WUDYHUV�GH���SURPH�
QDGHV�VRQRUHV��03����

5XLQHV�
GX�FKkWHDX�IRUW�

GH�0RKD

5XLQHV�G¶XQ�FKkWHDX�
IpRGDO�GRQW�OD�SOXV�
DQFLHQQH�PHQWLRQ�
UHPRQWH�DX���H�V��(Q�
VDLVRQ��XQ�VSHFWDFOH�
VRQ�HW�OXPLqUH�HW�GHV�
EDODGHV�FRQWpHV�\�
VRQW�RUJDQLVpV��

1DWXXUSDUN�YDQ�GH�YDOOHLHQ��
YDQ�GH�%XUGLQDOH�HQ��

GH�0HKDLJQH

*HOHJHQ�LQ�+DVSHQJRXZ��LQ�GH�GULHKRHN�
JHYRUPG�GRRU�GH�VWHGHQ�+X\��$QGHQQH�HQ�
+DQQXW��RQGHUVFKHLGW�GLW�QDWXXUSDUN�]LFK�
GRRU�]LMQ�ERVHFRV\VWHHP��]LMQ�YRFKWLJH�
SODDWVHQ��]LMQ�ZHLGHJURQGHQ�LQ�GH�YDOOHL�
HQ�]LMQ�XLWJHVWUHNWH�ODQGERXZYHOGHQ��+HW�
KHOH�MDDU�GRRU�NDQ�MH�GH]H�UHJLR�RQWGHN�
NHQ��(U�]LMQ����EHZHJZLM]HUGH�SDUFRXUV�
YRRU�ZDQGHOWRFKWHQ����977�URQGULWWHQ�HQ�
��YRRU�¿HWVHUV��0RJHOLMNKHLG�RP�GH�UHJLR�
WH�YHUNHQQHQ�YLD���ZDQGHOLQJHQ�PHW�DXGLR�
�03���

5XwQHV�YDQ�GH�EXUFKW�YDQ�0RKD

5XLQHV�YDQ�HHQ�IHRGDDO�NDVWHHO�GDW�DO�LQ�
GH���GH�HHXZ�ZHUGW�YHUPHOG��
,Q�GH�]RPHU�ZRUGHQ�HU�NODQN�HQ�OLFKWVKRZV�
HQ�©�YHUKDDOZDQGHOLQJHQ�ª�JHRUJDQLVHHUG��

ZZZ�WRXULVPHEP�EH
ZZZ�FKDWHDXPRKD�EH
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6LWXDWLRQ���/LJJLQJ��� �

0HXVH��GDUVH��ULYH�JDXFKH����NP�HQ�DPRQW�GH�+X\��
FXPXOpH�������
'RN�OLQNHURHYHU����NP�ERYHQ�GH�VWDG�+RHL��NP�������

$GUHVVH�GX�SRUW���$GUHV��� �

5XH�3RUW�GH�6WDWWH�����������+X\

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU�

0��*DEULHO�+H\QH

&RQWDFW���&RQWDFW�

7pO�������������������������*VP����������������������

\FK#VN\QHW�EH
KWWS���ZZZ�\FK�EH

6XU�GHPDQGH���2S�DDQYUDDJ�

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

6XU�SODFH���7HU�SODDWVH�
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+X\�HVW�XQH�MROLH�SHWLWH�YLOOH�DX[�FKDUPHV�
WRXULVWLTXHV�LQGpQLDEOHV���OHV�SODFHV�HW�
UXHOOHV�SLWWRUHVTXHV�GX�YLHX[�+X\��OD�
VXSHUEH�FROOpJLDOH�1RWUH�'DPH�DEULWDQW�
TXDWUH�FKkVVHV�DWWULEXpHV�j�*RGHIURLG�GH�
+X\��OHV�QRPEUHXVHV�GHPHXUHV�KLVWR�
ULTXHV�GRQW�O¶DQFLHQ�FRXYHQW�GHV�)UqUHV�
0LQHXUV�TXL�DFFXHLOOH�OH�0XVpH�FRPPXQDO�
GH�+X\��

0XVpH�
FRPPXQDO�
GH�+X\

,QVWDOOp�GDQV�XQ�
VSOHQGLGH�pFULQ��
O¶DQFLHQ�FRX�
YHQW�GHV�)UqUHV�
PLQHXUV��GH�VW\OH�
5HQDLVVDQFH�
PRVDQH��OH�
PXVpH�FRP�
PXQDO�RIIUH�
GHV�FROOHFWLRQV�
ULFKHV�HW�YDULpHV��EHDX[�DUWV��DUWV�GpFRUDWLIV��
DUFKpRORJLH��HWKQRJUDSKLH«��TXL�GRQQHQW�XQ�
YDVWH�DSHUoX�GHV�DFWLYLWpV�TXL�RFFXSqUHQW�OHV�
+XWRLV�GH�OD�3UpKLVWRLUH�j�QRV�MRXUV��

&KkWHDX�GH�0RGDYH

,PSODQWp�VXU�XQ�SLWRQ�URFKHX[�GRPLQDQW�OD�
YDOOpH�GX�+R\RX[��OH�FKkWHDX�GH�0RGDYH�
pJDOHPHQW�DSSHOp�©�FKkWHDX�GHV�&RPWHV�
GH�0DUFKLQ�ª�GDWH�GH�OD�¿Q�GX���H�V��
,PSUHVVLRQQDQW�SDU�VD�WDLOOH��LO�QH�ODLVVH�
SHUVRQQH�LQGLIIpUHQW�WDQW�SDU�VRQ�DUFKLWHF�
WXUH�TXH�SDU�VD�GpFRUDWLRQ��$FFHVVLEOHV�DX�
SXEOLF��XQH�YLQJWDLQH�GH�VDOOHV�ULFKHPHQW�
GpFRUpHV�HW�PHXEOpHV�PpULWHQW�OH�GpWRXU�

+RHL�LV�HHQ�PRRLH�VWDGMH�PHW�WRHULVWLVFKH�
DDQWUHNNHOLMNKHGHQ��GH�SLWWRUHVNH�SOHLQ�
WMHV�HQ�VWUDDWMHV�YDQ�KHW�RXGH�+RHL��GH�
SUDFKWLJH�FROOHJLDOH�NHUN�1RWUH�'DPH�
ZDDU�YLHU�UHOLHNVFKULMQHQ��WRHJHVFKUHYHQ�
DDQ�*RGHIURLG�GH�+X\��]LMQ�RQGHUJHEUDFKW��
WDOULMNH�KLVWRULVFKH�KXL]HQ�ZDDURQGHU�KHW�
RXGH�NORRVWHU�YDQ�GH�0LQGHUEURHGHUV�
ZDDU�QX�KHW�JHPHHQWHOLMN�PXVHXP�YDQ�
+RHL�LV�JHYHVWLJG��

*HPHHQWH�
OLMN��

0XVHXP�
+X\

+HW�*HPHHQWH�
PXVHXP�EHYLQGW�
]LFK�RS�HHQ�
SUDFKWLJH�ORFDWLH��
KHW�RXGH�NORRV�
WHU�YDQ�GH�)UqUHV�
PLQHXUV��HHQ�
JHERXZ�LQ�GH�
5HQDLVVDQFHVWLMO�

YDQ�GH�0DDVVWUHHN����GH�HHXZ��HQ�ELHGW�ULMNH�
HQ�JHYDULHHUGH�FROOHFWLHV��VFKRQH�NXQVWHQ��
VLHUNXQVWHQ��DUFKHRORJLH��HWQRJUD¿H��LFRQR�
JUD¿H«��GLH�HHQ�XLWJHEUHLG�RYHU]LFKW�JHYHQ�
YDQ�GH�DFWLYLWHLWHQ�GLH�GH�LQZRQHUV�YDQ�+RHL�
EH]LJGHQ�YDQDI�GH�3UHKLVWRULH�WRW�KHGHQ�WHQ�
GDJH�
�

.DVWHHO�YDQ�0RGDYH

*HOHJHQ�RS�HHQ�KRJH�URWV�GLH�GH�YDOOHL�
YDQ�+R\RX[�RYHUKHHUVW��ZRUGW�RRN�ZHO�
©�NDVWHHO�YDQ�GH�*UDYHQ�YDQ�0DUFKLQ�ª�
JHQRHPG�HQ�GDWHHUW�XLW�KHW�HLQGH�YDQ�
GH���GH�HHXZ��'RRU�]LMQ�LQGUXNZHNNHQGH�
JURRWWH�ODDW�KHW�ZHO�QLHPDQG�RQYHUVFKLOOLJ��
]RZHO�GRRU�]LMQ�DUFKLWHFWXXU�DOV�GRRU�]LMQ�
LQULFKWLQJ��(HQ�WZLQWLJWDO�ULMN�YHUVLHUGH�HQ�
EHPHXEHOGH�]DOHQ�]LMQ�]HNHU�HHQ�RPZHJ�
ZDDUG�

ZZZ�SD\V�GH�KX\�EH
ZZZ�KX\�EH

ZZZ�PRGDYH�FDVWOH�EH
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0HXVH��GDUVH��ULYH�JDXFKH��HQ�DYDO�GH�+X\��
�FXPXOpH��������
'RN��OLQNHURHYHU�EHQHGHQ�GH�VWDG�+RHL��NP�������

$GUHVVH�GX�SRUW���$GUHV�

4XDL�GH�&RPSLqJQH������������+X\

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU

0��/RXLV�9DQ�GHQ�%HUJK

&RQWDFW���&RQWDFW�

7pO�������������������������*VP����������������������

\FK#VN\QHW�EH
KWWS���ZZZ�\FK�EH

6XU�SODFH���7HU�SODDWVH�

¬�SUR[LPLWp���9ODNELM�

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

6XU�GHPDQGH���2S�DDQYUDDJ�
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)OkQHULHV�KXWRLVHV

¬�OD�EHOOH�VDLVRQ��SUHQH]�OH�WHPSV�GH�
GpFRXYULU�OH�IRUW�TXL�UHQIHUPH�OH�0XVpH�GHV�
&DPSV�GH�FRQFHQWUDWLRQ�HW�GH�OD��
5pVLVWDQFH��2Q�\�DFFqGH�j�SLHG��
$XWUHV�FHQWUHV�G¶LQWpUrW���H[FXUVLRQ�
HQ�EDWHDX��OH�VKRSSLQJ�DXWRXU�GH�OD�
*UDQG¶3ODFH��OHV�FDIpV�HW�OHXU�WHUUDVVH���
OHV�UHVWDXUDQWV��HW�OD�0DLVRQ�%DWWD

)RUW�HW�0XVpH�GH�OD�5pVLVWDQFH�
HW�GHV�&DPSV�GH�FRQFHQWUDWLRQ

'UHVVp�VXU�XQ�pSHURQ�URFKHX[�VXUSORP�
EDQW�OD�0HXVH��OH�IRUW�GDWH�GH��������
,O�UHQIHUPH�OH�0XVpH�GHV�&DPSV�GH�
FRQFHQWUDWLRQ�HW�GH�OD�5pVLVWDQFH��

0RQWPRVDQ

3DUF�G¶DWWUDFWLRQV���SODLQH�GH�MHX[��VSHF�
WDFOHV�G¶RWDULHV��VSHFWDFOH�GH�SHUURTXHWV��
SLVFLQH�DX[�SKRTXHV��H[SRVLWLRQ�VXU�OHV�
PDPPLIqUHV�PDULQV��PLQLJROI�HW�EDODGHV�
HQ�SRQH\��

+RHLVH�©�)OkQHULHV�ª

7LMGHQV�KHW�PRRL�ZHHU�VHL]RHQ��QHHP�GH�
WLMG�RP�KHW�IRUW�WH�YHUNHQQHQ��GDW�SODDWV�
ELHGW�DDQ�KHW�0XVHXP�YDQ�GH�:HHUVWDQG�
HQ�GH�&RQFHQWUDWLHNDPSHQ��8�NXQW�HU�WH�
YRHW�QDDUWRH�
$QGHUH�LQWHUHVVDQWH�PRJHOLMNKHGHQ����
HHQ�ERRWXLWVWDS��ZLQNHOHQ�RS�GH�*URWH�
0DUNW��GH�FDIpV�HQ�KXQ�WHUUDVVHQ��GH�UHV�
WDXUDQWV�HQ�KHW�©�0DLVRQ�%DWWD�ª

)RUW�HQ�0XVHXP�YDQ��
GH�:HHUVWDQG�HQ��

GH�&RQFHQWUDWLHNDPSHQ

+HW�RS�HHQ�XLWVSULQJHQGH�URWV�ERYHQ�GH�
0DDV�JHOHJHQ�IRUW�YDQ�+X\�GDWHHUW�XLW�������
1X�LV�KLHU�KHW�PXVHXP�YDQ�GH�&RQFHQWUD�
WLHNDPSHQ�HQ�KHW�9HU]HW�JHYHVWLJG�

0RQWPRVDQ

$WWUDFWLHSDUN���VSHHOWXLQ��]HHOHHXZHQ�
VKRZ��SDSHJDDLHQVKRZ��]HHKRQGHQEDVVLQ��
H[SRVLWLH�YDQ�ZDWHU]RRJGLHUHQ��PLGJHWJROI�
HQ�SRQ\ULWMHV�

ZZZ�PRQWPRVDQ�EH
ZZZ�IRUWGHKX\�EH
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6LWXDWLRQ���/LJJLQJ�
�
5LYH�JDXFKH�HQWUH�OHV�FXPXOpHV��������HW�������
/LQNHURHYHU��WXVVHQ�NP��������HQ��������

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

&KkWHDX�GH�-HKD\

3DWULPRLQH�H[FHSWLRQQHO�GH�:DOORQLH
8Q�GHV�SOXV�EHDX[�FKkWHDX[�GH�%HOJLTXH���
j�O¶DUFKLWHFWXUH�XQLTXH�HQ�(XURSH��
'HSXLV�GHV�VLqFOHV��O¶HDX�GHV�ODUJHV�GRXYHV�
UHÀqWH�GHV�PXUV�HQ�
GDPLHU�R��OH�EODQF�GH�
OD�SLHUUH�DOWHUQH�DYHF�
OH�EUXQ�GX�JUqV��/H�
FKkWHDX�GH�-HKD\��SDWUL�
PRLQH�H[FHSWLRQQHO�GH�
:DOORQLH��IDLW�DFWXHOOH�
PHQW�O¶REMHW�G¶XQH�LQGLV�
SHQVDEOH�UHVWDXUDWLRQ�
HQ�SURIRQGHXU��'XUDQW�
FHWWH�SpULRGH��GHX[�
HVSDFHV�G¶H[SRVLWLRQ��DYHF�¿OP�WRXULVWLTXH��
RQW�pWp�DPpQDJpV�GDQV�OHV�GpSHQGDQFHV�
GX�FKkWHDX��/HV�MDUGLQV�HW�OH�UHPDUTXDEOH�
SDUF�SRWDJHU�GX�GRPDLQH�UHVWHQW�WRWDOHPHQW�
DFFHVVLEOHV�DX�SXEOLF�

0XVpH�GX�F\FOH�

/H�PXVpH�SUpVHQWH�XQH�UHPDUTXDEOH�
FROOHFWLRQ�GH�SOXV�GH�����YpORV�IDEULTXpV�GH�
�����j�QRV�MRXUV��/¶pYROXWLRQ�GHV�WHFK�
QLTXHV�\�HVW�PLVH�HQ�pYLGHQFH��PDLV�DXVVL�
OD�SODFH�GX�YpOR�GDQV�OD�YLH�GH�WRXV�OHV�
MRXUV��LQVWUXPHQW�GH�PRELOLWp��GH�ORLVLUV«��

.DVWHHO�YDQ�-HKD\

8LW]RQGHUOLMN�(UIJRHG�YDQ�:DOORQLs
-HKD\�NDQ�SUDW�JDDQ�RS�HHQ�YDQ�GH�PRRLVWH�
NDVWHOHQ�YDQ�%HOJwH�PHW�HHQ�DUFKLWHFWXXU�
GLH�XQLHN�LV�LQ�(XURSD��$O�HHXZHQODQJ�

ZHHUVSLHJHOW�KHW�ZDWHU�
YDQ�GH�EUHGH�VORWJUDFK�
WHQ�GH�PXUHQ�LQ�GDP�
ERUGSDWURRQ�ZDDU�ZLWWH�
NDONVWHHQ�DIZLVVHOW�EUXLQH�
]DQGVWHHQ��+HW�NDVWHHO�
YDQ�-HKD\��EXLWHQJHZRRQ�
:DDOV�HUIJRHG��ZRUGW�
PRPHQWHHO�JURQGLJ�
JHUHVWDXUHHUG��*HGX�
UHQGH�GH]H�SHULRGH�]LMQ�

HU�LQ�GH�ELMJHERXZHQ�YDQ�KHW�NDVWHHO�WZHH�
WHQWRRQVWHOOLQJUXLPWHQ��PHW�WRHULVWLVFKH�
¿OP��RSJH]HW��'H�WXLQHQ�HQ�ELM]RQGHUH�
PRHVWXLQSDUN�YDQ�KHW�GRPHLQ�EOLMYHQ�LQ�KXQ�
JHKHHO�WRHJDQNHOLMN�YRRU�KHW�SXEOLHN�

)LHWVPXVHXP

+HW�PXVHXP�EHYDW�HHQ�PHUNZDDUGLJH�YHU�
]DPHOLQJ�YDQ�RQJHYHHU�����¿HWVHQ�YHUYDDU�
GLJG�WXVVHQ������HQ�YDQGDDJ��1DDVW��GH�
HYROXWLH�YDQ�GH�WHFKQLHN�NRPW�RRN�GH�SODDWV�
YDQ�GH�¿HWV�LQ�KHW�GDJHOLMNV�OHYHQ�DDQ�ERG�
�YHUYRHUPLGGHO��UHFUHDWLHI�JHEUXLN��HQ]���

ZZZ�PXVHH�GX�F\FOH�RUJ���ZZZ�FKDWHDXMHKD\�EH
ZZZ�WRXULVPH�KHVED\H�PHXVH�EH�

ZZZ�PXVHH�GX�F\FOH�RUJ
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D]�j]dYak�\]�>d­eYdd]
6LWXDWLRQ���/LJJLQJ��

5LYH�JDXFKH�HQWUH�OHV�FXPXOpHV��������HW�������
/LQNHURHYHU��WXVVHQ�NP��������HQ�������

¬�SUR[LPLWp���9ODNELM��

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU��

9HUWHV�9RLHV�GH�)OpPDOOH

/¶2I¿FH�GX�7RXULVPH�GH�)OpPDOOH�D�PLV�HQ�
SODFH�GLYHUV�LWLQpUDLUHV�YDORULVDQW�OHV�SDWUL�
PRLQHV�QDWXUHO�HW�FXOWXUHO�GH�OD�UpJLRQ�WHOV�
TXH�OD�JURWWH�6FKPHUOLQJ��OHV�FKkWHDX[��
G¶$LJUHPRQW�HW�GH�+DXWHSHQQH��OHV�YLOODJHV�
W\SLTXHV�FRPPH�FHOXL�GH�&KRNLHU��/HV�
FDUWHV�,*1�GHV�©�9HUWHV�9RLHV�ª�UHSUHQ�
QHQW�OH�WUDFp�GH���SURPHQDGHV�RULJLQDOHV��
EDOLVpHV�

*URHQH�ZHJHQ�YDQ�)OpPDOOH�

+HW�%XUHDX�YRRU�7RHULVPH�YDQ�)OpPDOOH�
KHHIW�YHUVFKLOOHQGH�URXWHV�XLWJHVWLSSHOG�GLH�
KHW�QDWXXUOLMNH�HQ�FXOWXUHOH�HUIJRHG�YDQ�GH�
VWUHHN��GH�6FKPHUOLQJ�JURW��GH��
NDVWHOHQ�YDQ�$LJUHPRQW�HQ�YDQ�+DXWH�
SHQQH��GH�W\SLVFKH�GRUSMHV�]RDOV�&KRNLHU��
LQ�GH�NLMNHU�EUHQJHQ��'H�1*,�©�*URHQ�
:HJHQ�ª�NDDUWHQ�YHUWRQHQ�KHW�WUDFp�YDQ���
RRUVSURQNHOLMNH�EHEDNHQGH�ZDQGHOSDGHQ��

ZZZ�ÀHPDOOH�EH
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6LWXDWLRQ���/LJJLQJ��

5LYH�GURLWH�HQWUH�OHV�FXPXOpHV��������HW�������
5HFKWHURHYHU��WXVVHQ�NP��������HQ�������

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

'pFRXYHUWH�GX�WUDYDLO�GHV�
PDvWUHV�YHUULHUV

/H�SDUFRXUV�VSHFWDFOH�&ULVWDO�'LVFRYHU\�
UHWUDFH�O¶KLVWRLUH�GX�YHUUH��¿OP�KLVWRULTXH�
j�O¶DSSXL��9RXV�YLVLWHUH]�GHV�FROOHFWLRQV�
H[FHSWLRQQHOOHV�SUpVHQWDQW�OHV�SOXV�EHOOHV�
SLqFHV�GH�OD�FULVWDOOHULH�GH�VHV�GpEXWV�j�QRV�
MRXUV��1H�PDQTXH]�SDV�OH�SDUFRXUV�OXGLTXH�
YRXV�LQYLWDQW�j�OD�GpFRXYHUWH�VHQVRULHOOH�
GX�YHUUH���)OkQH]�VXU�OH�VLWH�GX�9DO�6DLQW�
/DPEHUW��DGPLUH]�O¶H[WpULHXU�GH�O¶DEED\H�
FLVWHUFLHQQH��OHV�PXUV�G¶HQFHLQWH��OD�PDLVRQ�
GHV�(WUDQJHUV��OD�FRXUV�GX�9DO��O¶pFROH��OHV�
pWDQJV«�HW�WHUPLQH]�YRWUH�YLVLWH�SDU�OH�
&U\VWDO�6KRS�HW�VHV�SLqFHV�SUHVWLJLHXVHV��
8Q�UHVWDXUDQW�GHVWLQp�XQLTXHPHQW�DX[�
JURXSHV��PLQ�����SHUV��FRPSOqWH�O¶LQIUD��
VWUXFWXUH��

2QWGHN�KHW�ZHUN�YDQ��
GH�PHHVWHU�JODVEOD]HUV�

9LD�DQLPDWLHV�HQ�¿OP�ZRUGW�LQ�©�&U\VWDO�
RQWGHNNLQJ�ª�GH�JHVFKLHGHQLV�YDQ�KHW�JODV�
JHWUDFHHUG��8�]LHW�KLHU�ELM]RQGHUH�FROOHFWLHV�
PHW�GH�PRRLVWH�VWXNNHQ�YDQ�GH�NULVWDO��
ZHUNHQ�XLW�GH�EHJLQSHULRGH�WRW�KHGHQ��
=HNHU�LV�KHW�GH�PRHLWH�ZDDUG�GH�/XGLHNH�
5RXWH�WH�QHPHQ��ZDDUELM�X�PHW�XZ�]LQWXLJHQ�
KHW�JODV�RQWGHNW��$OV�X�URQGZDQGHOW�LQ�GH�
9DO�6DLQW�/DPEHUW�NXQW�X�GH�FLVWHUFLsQ]HU�
DEGLM�YDQ�EXLWHQDI�HQ�GH�RPKHLQLQJ�EHZRQ�
GHUHQ��KHW�YUHHPGHOLQJHQKXLV��GH�9DO��GH�
VFKRRO��GH�YLMYHUV����HQ�XZ�EH]RHN�DIVOXLWHQ�
GRRU�HHQ�EH]RHNMH�DDQ�GH�.ULVWDOZLQNHO�HQ�
]LMQ�SUDFKWLJH�REMHFWHQ��(HQ�JURHSV��
UHVWDXUDQW�YRRU�PLQ�����SHUVRQHQ�PDDNW�KHW�
JHKHHO�FRPSOHHW�

ZZZ�FULVWDOGLVFRYHU\�EH
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DY�`Ydl]�\]�
d�Mfagf�FYmlaim]�§�Da®_]
6LWXDWLRQ���/LJJLQJ��
5LYH�GURLWH�HQWUH�OHV�FXPXOpHV���������HW��������
5HFKWHURHYHU��WXVVHQ�NP���������HQ��������

¬�SUR[LPLWp���9ODNELM�

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

*DUH�7*9�GH�/LqJH�*XLOOHPLQV

8QH�°XYUH�G¶DUW�JUDQGLRVH��j�O¶DOOXUH�IXWX�
ULVWH�UpDOLVpH�SDU�O¶DUFKLWHFWH�HVSDJQRO��
6DQWLDJR�&DODWUDYD��,QDXJXUpH�HQ�������HOOH�
WUDQV¿JXUH�OH�SD\VDJH�XUEDLQ�HW�V¶LPSRVH�
FRPPH�V\PEROH�GX�UHQRXYHDX�GH�OD�YLOOH�

$TXDULXP�0XVpXP

'DQV����EDVVLQV�LOOXVWUDQW�OD�ELRGLYHUVLWp�
GHV�ODFV��GHV�ULYLqUHV�HW�GHV�PHUV�FKDXGHV�
HW�IURLGHV�GH�OD�SODQqWH��YRXV�WURXYHUH]��
������SRLVVRQV�DSSDUWHQDQW�j�SOXV�GH��
����HVSqFHV�GLIIpUHQWHV��¬�QH�SDV�PDQ�
TXHU��OHV�EDVVLQV�FRQVDFUpV�DX[�UHTXLQV�HW�
DX[�UpFLIV�FRUDOOLHQV��OH�0XVpH�GH�=RRORJLH�
HW�OD�0DLVRQ�GH�OD�6FLHQFH�DWWHQDQW�

+RJHVQHOKHLGV�VWDWLRQ��
/XLN�*XLOOHPLQV

(HQ�JURRWV�ERXZZHUN��PHW�IXWXULVWLVFKH�
DOOXUHV�JHUHDOLVHHUG�GRRU�GH�6SDDQVH�DUFKL�
WHFW�6DQWLDJR�&DODWUDYD��+HW�RS�VHSWHPEHU�
�����LQJHZLMGH�VWDWLRQ�YHUDQGHUW�WRWDDO�KHW�
VWDGVXLW]LFKW�HQ�VWDDW�DOV�HHQ�V\PERRO�YDQ�
YHUQLHXZLQJ�YRRU�GH�VWDG��

$TXDULXP�0XVHXP

,Q�GH����EDVVLQV��GLH�JRHG�GH�ELRGLYHUVLWHLW�
YDQ�GH�PHUHQ��ULYLHUHQ��ZDUPH�HQ�NRXGH�
]HHsQ�YDQ�RQ]H�SODQHHW�LOOXVWUHUHQ��]ZHP�
PHQ�PHHU�GDQ�������YLVVHQ�WRHEHKRUHQG�
DDQ�����YHUVFKLOOHQGH�VRRUWHQ��9HUJHHW�
YRRUDO�QLHW�GH�DTXDULXPV�PHW�GH�KDDLHQ�
HQ�NRUDDOULIIHQ�WH�EHZRQGHUHQ�HYHQDOV�KHW�
]R|ORJLVFKH�PXVHXP�HQ�KHW�©�0DLVRQ�GH�OD�
6FLHQFH�ª��+XLV�YDQ�GH�:HWHQVFKDS��

ZZZ�OLHJH�EH���ZZZ�DTXDULXP�PXVHXP�EH
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6LWXDWLRQ���/LJJLQJ��

0HXVH��GDQV�XQH�GDUVH��ULYH�JDXFKH��
FXPXOpH��������
'RN�OLQNHURHYHU��NP��������

$GUHVVH�GX�SRUW���$GUHV���

3RUW�GHV�<DFKWV�����������/,(*(

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU��

0��&KULVWLDQ�0DUpFKDO

&RQWDFW���&RQWDFW��

7pO�������������������������)D[���������������������
*VP����������������������

F�PDUHFKDO#SRUWGHOLHJH�EH��

0DULSKRQH���0DULIRRQ��

&DQDO���

6XU�SODFH���7HU�SODDWVH�

¬�SUR[LPLWp���9ODNELM�





��3URYLQFH�GH�/LqJH�VHUYLFH�&RPPXQLFDWLRQ

)(* )(+

0
(
8
6(

�0
2
<
(
1
1
( &DSLWDOH�G¶XQH�DQFLHQQH�HW�JORULHXVH�SULQ�

FLSDXWp��OD�YLOOH�GH�/LqJH�SUpVHQWH�WRXV�OHV�
DWWUDLWV�G¶XQH�YLOOH�G¶DUW�HW�GH�FXOWXUH�R��V¶HQ�
WUHPrOHQW�LQÀXHQFHV�ODWLQHV�HW�JHUPDQLTXHV��
�

0XVpH�GH�OD�9LH�ZDOORQQH

/H�0XVpH�GH�OD�9LH�ZDOORQQH�SURSRVH�XQ�
SDUFRXUV�j�WUDYHUV�XQH�JUDQGH�GLYHUVLWp�GH�
WKqPHV�HW�XQH�EHOOH�YDULpWp�G¶REMHWV��LQWpJUpV�
j�XQH�VFpQRJUDSKLH�GH�SRLQWH��2XYHUW�DX[�
MHXQHV�FRPPH�DX[�DGXOWHV��FH�PXVpH�GH�VR�
FLpWp�VXJJqUH�XQH�VpULH�G¶DSSURFKHV�GLYHUVL�
¿pHV�DOODQW�GH�OD�GpFRXYHUWH��DUFKLYHV��REMHWV��
GRFXPHQWV«��DX[�DQLPDWLRQV�GHVWLQpHV�j�XQ�
MHXQH�SXEOLF��HQTXrWHV��FRQWHV«��

/LqJH�([SR������

1H�PDQTXH]�SDV�/LqJH�([SR��������OD�SOXV�
JUDQGH�H[SRVLWLRQ�DX�PRQGH�FRQVDFUpH�j�OD�
3UHPLqUH�*XHUUH�PRQGLDOH��SUpVHQWpH�VXU�
GHX[�VLWH��©�/LqJH�GDQV�OD�WRXUPHQWH�ª���DX�
0XVpH�GH�OD�9LH�:DOORQQH��PHW�O¶DFFHQW�VXU�OD�
%DWDLOOH�GH�/LqJH�HW�OD�UpVLVWDQFH�KpURwTXH�GHV�
IRUWV�GX���DX����DR�W�������©�-¶DYDLV����DQV��
HQ����ª��GDQV�OD�JDUH�7*9�GH�/LqJH�*XLOOH�
PLQV��YRXV�LQYLWH��DX�WUDYHUV�G¶XQ�SDUFRXUV�
FKURQRORJLTXH�HW�WKpPDWLTXH��j�GpFRXYULU�

$OV�KRRIGVWDG�YDQ�HHQ�YRRUPDOLJ��URHPULMN�
SULQVGRP�KHHIW�/XLN�DO�GH�FKDUPH�YDQ�
HHQ�NXQVW�HQ�FXOWXXUVWDG�ZDDU�GH�/DWLMQVH�
HQ�*HUPDDQVH�LQYORHGHQ�PHW�HONDDU�]LMQ�
YHUZHYHQ��

0XVHXP�YDQ�KHW�:DDOVH�/HYHQ

+HW�YROOHGLJ�YHUQLHXZGH�0XVHXP�YDQ�KHW�
:DDOVH�/HYHQ�VWHOW�HHQ�SDUFRXUV�YRRU�ZDDU�
YHHO�YHUVFKLOOHQGH�WKHPD¶V�HQ�HHQ�UXLPH�
NHX]H�YDQ�YRRUZHUSHQ�DDQ�ERG�NRPHQ��KHW�
JHKHHO�LQ�HHQ�XS�WR�GDWH�RSVWHOOLQJ��2SHQ�YRRU�
DOOH�OHHIWLMGHQ��MRQJ�HQ�RXG��2S�DDQWUHNNHOLMNH�
ZLM]H�ZRUG�MH�LQ�GLW�YRONVPXVHXP�URQGJHOHLG��
DDQ�GH�KDQG�YDQ�DUFKLHYHQ��YRRUZHUSHQ�RI�
GRFXPHQWHQ�JD�MH�RS�RQWGHNNLQJ�XLW��PHW�
DQLPDWLHV�JHULFKW�RS�GH�MRQJHUHQ��HQTXrWHV��
YHUKDOHQ«���

/XLN�([SR������

'H�WHQWRRQVWHOOLQJ�/XLN�([SR��������GH�
JURRWVWH�WHQWRRQVWHOOLQJ�WHU�ZHUHOG��GLH�JHZLMG�
LV�DDQ�GH�(HUVWH�:HUHOGRRUORJ�HQ�RS�WZHH�
SUDFKWLJH�ORFDWLHV�JHKRXGHQ�ZRUGW��,Q�KHW�
0XVHXP�YDQ�KHW�:DDOVH�OHYHQ�YLQGW�X��
©�/XLN�LQ�KHW�RRJ�YDQ�GH�VWRUP�ª��ZDDU�GH�QD�
GUXN�OLJW�RS�GH�VODJ�YDQ�/XLN�HQ�KHW�KHOGKDIWLJH�
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ZZZ�OLHJH�EH���ZZZ�OLHJHH[SR������EH�
ZZZ�VW�EDUWKHOHP\�EH���ZZZ�YLHZDOORQQH�EH

XQH�H[SRVLWLRQ�DERUGDQW�OD�JXHUUH�GDQV�VRQ�
HQVHPEOH���
3RXU�SOXV�G¶LQIRV��ZZZ�OLHJHH[SR������EH

&RWHDX[�GH�OD�&LWDGHOOH

¬�GHX[�SDV�GX�F°XU�KLVWRULTXH��OHV�VHQWLHUV�
GHV�FRWHDX[�VRQW�GHV�OLHX[�SULYLOpJLpV�R��OD�
QDWXUH�D�pWp�UHVSHFWpH�HW�R��LO�IDLW�ERQ�YLYUH�HW�
VH�SURPHQHU��9HQH]�SUR¿WHU�GX�FDOPH�GH�VHV�
YHUJHUV��WHUUDVVHV��ERLV��VHQWLHUV��SRWDJHUV�HW�
MDUGLQV�G¶DJUpPHQW��

eJOLVH�6DLQW�%DUWKpOHP\��
	�)RQWV�EDSWLVPDX[

)RQGpH�HQWUH������HW������KRUV�OHV�PXUV�GH�OD�
FLWp��FHWWH�DQFLHQQH�FROOpJLDOH��FDUDFWpULVWLTXH�
GH�O¶DUFKLWHFWXUH�UKpQR�PRVDQH�IXW�pGL¿pH��HQ�
JUqV�KRXLOOHU��GH�OD�¿Q�GX���HV��FK°XU��DX[�GHU�
QLqUHV�GpFHQQLHV�GX���H�V��&HW�pGL¿FH�UHQIHUPH�
XQ�GHV�FKHIV�G¶°XYUH�XQLYHUVHOV�GH�OD�VFXOSWXUH�
URPDQH��OHV�IRQWV�EDSWLVPDX[�HQ�ODLWRQ�������
������

YHU]HW�YDQ�GH�IRUWHQ�LQ�GH�SHULRGH�WXVVHQ���WRW�
���DXJXVWXV�������+HW�WZHHGH�SDQHO���
©�,N�ZDV����LQ�µ���ª�ZRUGW�LQ�KHW�WUHLQVWDWLRQ�
YDQ�/XLN±*XLOOHPLQV�JHKRXGHQ��+LHU�RQWGHNW�X��
YLD�HHQ�FKURQRORJLVFK�HQ�WKHPDWLVFK�SDUFRXUV��
HHQ�WHQWRRQVWHOOLQJ�GLH�GH�RRUORJ�LQ�DO�]LMQ�
IDFHWWHQ�EHQDGHUW��9RRU�PHHU�LQIRUPDWLH���
ZZZ�OLHJHH[SR������EH

&RWHDX[�GH�OD�&LWDGHOOH

2S�HQNHOH�SDVVHQ�YDQ�KHW�KLVWRULVFKH�KDUW�
OLJJHQ�RS�GH�KHOOLQJ�GH�ZDQGHOSDDGMHV�
©�VHQWLHUV�GHV�FRWHDX[�ª��HHQ�XLW]RQGHUOLMNH�
SOHN�ZDDU�GH�QDWXXU�ZRUGW�JHUHVSHFWHHUG��ZDDU�
KHW�JRHG�OHYHQ�HQ�JH]HOOLJ�ZDQGHOHQ�LV��.RP�
]H�EH]RHNHQ�HQ�JHQLHW�YDQ�GH�NDOPWH�YDQ�]LMQ�
ERRPJDDUGHQ��WHUUDVVHQ��ERVVHQ��ZDQGHOSD�
GHQ��JURHQWHWXLQHQ�HQ�VLHUWXLQHQ�

6DLQW�%DUWKpOHP\�.HUN��
PHW�'RRSYRQW

'H]H�RXGH�FROOHJLDOH�NHUN��JHERXZG�WXVVHQ�
�����HQ������EXLWHQ�GH�PXUHQ�YDQ�GH�VWDG�LV�
HHQ�W\SLVFK�YRRUEHHOG�YDQ�GH�5LMQVH�0DDV�
ODQGVH�DUFKLWHFWXXU��=H�ZHUGW�RSJHULFKW�LQ�
NRROVWHHQKRXGHQGH�]DQGVWHHQ�YDQDI�KHW�HLQGH�
YDQ�GH���GH�HHXZ��NRRU��WRW�LQ�GH�ODDWVWH�GH�
FHQQLD�YDQ�GH���GH�HHXZ��'LW�JHERXZ�EH]LW�HHQ�
ZHUHOGJURRW�PHHVWHUZHUN�YDQ�GH�5RPDDQVH�
EHHOGKRXZNXQVW��HQ�ZRUGW�DOV�HHQ�YDQ�GH�
]HYHQ�ZRQGHUHQ�YDQ�%HOJwH�EHVFKRXZG���KHW�
LQ�EURQV�XLWJHYRHUGH�GRRSYRQW�������������
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DY�`Ydl]�\]�;gjgfe]mk]
6LWXDWLRQ���/LJJLQJ��

5LYH�JDXFKH�HQWUH�OHV�FXPXOpHV���������HW��������
/LQNHURHYHU��WXVVHQ�NP���������HQ���������

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�

*UDQG�&XUWLXV

,QIUDVWUXFWXUH�PXVpDOH�GRQW�XQH�LPSRVDQWH�
SDUWLH�HVW�GH�VW\OH�5HQDLVVDQFH���
,O�UDVVHPEOH�GH�QRPEUHXVHV�FROOHFWLRQV�
SUHVWLJLHXVHV���DUFKpRORJLTXHV��DUW�UHOLJLHX[�
HW�PRVDQ��DUPHV��DUWV�GpFRUDWLIV�HW�GX�
YHUUH�

*UDQG�&XUWLXV

+HW�©�*UDQG�&XUWLXV�ª��ZDDUYDQ�KHW�
JURRWVWH�GHHO�XLW�GH�5HQDLVVDQFH�GDWHHUW�
�HLQGH�YDQ�GH���GH�HHXZ��EHZDDUW�WDOULMNH�
SUHVWLJLHX]H�YHU]DPHOLQJHQ�DINRPVWLJ�YDQ�
GH�PXVHD�YRRU�DUFKHRORJLH��GHFRUDWLHYH�
NXQVW��UHOLJLHX]H�HQ�0DDVODQGVH�NXQVW��DOV�
RRN�KHW�ZDSHQ�HQ�JODVPXVHXP�

ZZZ�JUDQGFXUWLXVOLHJH�EH
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([WUDLW�GH�OD�FDUWH�GHV�YRLHV�QDYLJDEOHV�DYHF�O�̧DXWRULVDWLRQ�$����GH�O�̧,QVWLWXW�JpRJUDSKLTXH�QDWLRQDO�±�ZZZ�LJQ�EH
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6LWXDWLRQ���/LJJLQJ��

5LYH�GURLWH�HQWUH�OHV�FXPXOpHV���������HW��������
5HFKWHURHYHU��WXVVHQ�NP���������HQ��������

6XU�SODFH���7HU�SODDWVH�

)RUW�G¶(EHQ�(PDHO

&HQVp�LQWHUGLUH�OH�IUDQFKLVVHPHQW�GX�
FDQDO�$OEHUW�HW�GH�OD�0HXVH��FH�IRUW��
FRQVLGpUp�FRPPH�XQ�GHV�SOXV�SXLVVDQWV�
G¶(XURSH��IXW�QHXWUDOLVp�OH�SUHPLHU�MRXU�GH�
O¶LQYDVLRQ�DOOHPDQGH�HQ�PDL������DSUqV�
PRLQV�G¶XQH�GHPL�KHXUH��

)RUW�(EHQ�(PDHO

'LW�IRUW�GDW�GH�WRHJDQJ�WRW�KHW�$OEHUWNDQDDO�
PRHVW�WHJHQJDDQ��ZHUG�EHVFKRXZG�DOV�ppQ�
YDQ�GH�PHHVW�PRGHUQH�LQ�(XURSD��7RFK�
ZHUG�KHW�DO�RS�GH�HHUVWH�GDJ�YDQ�GH�'XLWVH�
LQYDVLH�LQ�PHL�������LQ�DPSHU�HHQ�KDOI�XXU�
WLMG�JHQHXWUDOLVHHUG��

ZZZ�IRUWLVVLPXV�EH
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DY�`Ydl]�\]�Nak­
6LWXDWLRQ���/LJJLQJ��
�
5LYH�GURLWH�HQWUH�OHV�FXPXOpHV���������HW��������
5HFKWURHYHU��WXVVHQ�NP���������HQ���������

¬�SUR[LPLWp���9ODNELM�

%OHJQ\�0LQH��

3DWULPRLQH�PRQGLDO�GH�O¶8QHVFR
9LVLWH]�O¶DQFLHQ�FKDUERQQDJH�OLpJHRLV�
UHFRQYHUWL�HQ�VLWH�WRXULVWLTXH��/D�YLVLWH�
GpPDUUH�SDU�OD�SURMHFWLRQ�G¶XQ�¿OP��HQVXLWH�
HQ¿OH]�YRWUH�YHVWH��DMXVWH]�YRWUH�FDVTXH�HW�
GHVFHQGH]�SDU�OD�FDJH�GH�PLQH��j�OD�Gp�
FRXYHUWH�GX�WUDYDLO�HW�GH�OD�YLH�TXRWLGLHQQH�
GHV�©�JXHXOHV�QRLUHV�ª�

%OHJQ\�0LQH

8QHVFR�:HUHOGHUIJRHG
%H]RHN�GH�YRRUPDOLJH�/XLNVH�VWHHQNROHQ�
PLMQ��PHW�VXFFHV�RPJHVFKDNHOG�WRW�HHQ�
WRHULVWLVFK�RRUG��+HW�EH]RHN�VWDUW�PHW�HHQ�
¿OP��GDDUQD�GRHW�PHQ�HHQ�ZHUNMDV�DDQ�HQ�
KHOP�RS�HQ�GDDOW�PHQ�PHW�GH�OLIWNRRL�QDDU�
EHQHGHQ��WHU�RQWGHNNLQJ�YDQ�KHW�ZHUN�HQ�
KHW�GDJHOLMNVH�OHYHQ�YDQ�GH�
©�]ZDUWH�VPRHOHQ�ª��

ZZZ�EOHJQ\PLQH�EH
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6LWXDWLRQ���/LJJLQJ�

5LYH�JDXFKH��HQWUH�OHV�FXPXOpHV�����HW�������HW�
ULYH�GURLWH�HQWUH�OHV�FXPXOpHV�����HW����
/LQNHURHYHU��WXVVHQ�NP�������HQ�������HQ�
UHFKWHURHYHU��WXVVHQ�NP�������HQ������

$GUHVVH�GX�SRUW���$GUHV�

4XDL�%DVVH�0HXVH�����������9LVp

5HVSRQVDEOH�GX�SRUW���+DYHQPHHVWHU��

0��-HDQ�0DULH�5DHV

&RQWDFW���&RQWDFW�

*VP����������������������

SRUWGHYLVH#VN\QHW�EH

6XU�SODFH���7HU�SODDWVH�

¬�SUR[LPLWp���9ODNELM�

8Q�SHX�SOXV�ORLQ���(HQ�EHHWMH�YHUGHU�
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9LVp��FLWp�GH�O¶RLH��HVW�FRQQXH�SRXU�OH�
FKDUPH�GH�VRQ�YLHX[�FHQWUH��SRXU�VHV�
FRPPHUFHV�PDLV�DXVVL�SRXU�OHV�IrWHV�
GHV�*LOGHV��XQH�SDUWLFXODULWp��ORFDOH�WRXW�
FRPPH�OD�UHFHWWH�GH�©O¶RLH�j�O¶LQVWDU�GH�
9LVpª�

0XVpH�UpJLRQDO�G¶$UFKpRORJLH��
HW�G¶+LVWRLUH

'HSXLV�������OH�PXVpH�
UpJLRQDO�GH�9LVp�UpVLGH�
GDQV�O¶DQFLHQ�FRXYHQW�
GHV�6pSXOFULQHV�GDWDQW�
GH�������,O�GLVSRVH�
GH�ULFKHV�FROOHFWLRQV�
GDQV�OH�GRPDLQH�SD�
WULPRQLDO��GRFXPHQWV��
PDTXHWWHV��PDQQH�
TXLQV«��HW�G¶XQ�FHQWUH�
GH�GRFXPHQWDWLRQ�
KLVWRULTXH�

/DQD\H��
0RQWDJQH�6DLQW�3LHUUH

/D�0RQWDJQH�6DLQW�3LHUUH�FRPSWH����SUR�
PHQDGHV�QDWXUH�DPpQDJpHV�HQWUH�*HHU�HW�
0HXVH��&HV�SURPHQDGHV�GpEXWHQW�HQ��
��OLHX[�G¶LQIRUPDWLRQ��UpSDUWLV�VXU�OH�
WHUULWRLUH�WUDQVIURQWDOLHU�DX�FDUUHIRXU�GHV�
3D\V�%DV��GH�OD�)ODQGUH�HW�GH�OD�:DOORQLH��
$�FKDFXQ�G¶HX[��OH�SURPHQHXU�D�OH�FKRL[�
HQWUH���RX���LWLQpUDLUHV�DOODQW�GH�����NP�j�
�����NP�

:H]HW��KHW�©�*DQ]HQVWDGMH�ª�VWDDW�
EHNHQG�YRRU�GH�FKDUPHV�YDQ�]LMQ�RXGH�
VWDGVFHQWUXP��]LMQ�ZLQNHOV��PDDU�RRN�
YRRU�GH�IHHVWHQ�YDQ�GH�$PEDFKWVJLO�
GHQ��HYHQ�NHQPHUNHQG�YDQ�GH�VWUHHN�
DOV�KHW�©�*DQV�RS�]LMQ�:H]HWV�ª�NHXNHQ�
UHFHSW��

5HJLRQDDO�PXVHXP�YDQ��
$UFKHRORJLH�HQ�*HVFKLHGHQLV

6LQGV������LV�KHW�
UHJLRQDOH�PXVHXP�
YDQ�9LVp�RQGHUJH�
EUDFKW�LQ�KHW�NORRVWHU�
YDQ�GH�VHSXOFKULMQHQ��
GDW�VWDPW�XLW�������
+HW�EHVFKLNW�RYHU�
HHQ�ULMNH�FROOHFWLH�HUI�
JRHG��GRFXPHQWHQ��
PDTXHWWHV��PDQQH�
TXLQV��SDQHOHQ«���
RS]RHNLQJNDQWRUHQ��

DUFKLHI]DOHQ�HQ�HHQ�KLVWRULVFK�GRFXPHQWD�
WLH�FHQWUXP��

7HUQDDLHQ��GH�6LQW�3LHWHUVEHUJ

+HW�SUDFKWLJH�LQWHUQDWLRQDOH�ZDQGHOLQJHQ��
QHWZHUN�YDQ�6LQW�3LHWHUVEHUJ�WHOW�����
QDWXXUZDQGHOURXWHV�WXVVHQ�GH�-HNHU�HQ�GH�
0DDV��-H�NDQ�RS���YHUVFKLOOHQGH�LQIRUPDWLH�
SXQWHQ�VWDUWHQ��GH]H�]LMQ�JUHQVRYHUVFKULM�
GHQG�YHUGHHOG�RYHU�1HGHUODQG�HQ�%HOJLs�
�/LPEXUJ�HQ�/XLN���%LM�LHGHU�LQIRSXQW�NDQ�GH�
ZDQGHODDU�NLH]HQ�WXVVHQ�HHQ�YLHUWDO�SDU�
FRXUV�WXVVHQ�����NP�HQ������NP�ODQJ��

ZZZ�PXVHHGHYLVH�EH
ZZZ�PRQWDJQHVDLQWSLHUUH�RUJ
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DY�j®_d]e]flYlagf�%�<]�j]_d]e]fl]jaf_
/HV�DFWLYLWpV�GH�SODLVDQFH�DERUGpHV�GDQV�FH�GRFXPHQW�VRQW�UpJLHV�HVVHQWLHOOHPHQW�SDU���

��OH�5qJOHPHQW�JpQpUDO�GH�3ROLFH�SRXU�OD�1DYLJDWLRQ�VXU�OHV�(DX[�LQWpULHXUHV��531(���
��$UUrWp�UR\DO�GX����VHSWHPEUH�������HQWUp�HQ�YLJXHXU�OH��HU�MDQYLHU�����

��/H�5pJOHPHQW�GH�OD�QDYLJDWLRQ�VXU�OHV�YRLHV�K\GUDXOLTXHV�HQ�5pJLRQ�ZDOORQQH��$UUrWp�GX�
��JRXYHUQHPHQW�ZDOORQ�GX����PDL�������j�FRQVXOWHU�VXU�KWWS���YRLHV�K\GUDXOLTXHV�ZDOORQLH�EH���
YLD�O¶RQJOHW�!�3URPRWLRQ�HW�,QWHUPRGDOLWp�!�7RXULVPH�ÀXYLDO�!�'URLWV�GH�QDYLJDWLRQ�HW�UqJOHPHQW�
GH�OD�QDYLJDWLRQ�HQ�:DOORQLH

��OHV�5qJOHPHQWV�SDUWLFXOLHUV�GHV�YRLHV�QDYLJDEOHV��$UUrWpV�UR\DX[�GH������HW�OHXUV�VXLWHV���

��OHV�DYLV�j�OD�EDWHOOHULH���LOV�SHUPHWWHQW�G¶DGDSWHU�OHV�UqJOHV�DX[�FLUFRQVWDQFHV��
��,O�HVW�REOLJDWRLUH�GH�V¶\�FRQIRUPHU��
��(Q�:DOORQLH��YRXV�SRXYH]�OHV�FRQVXOWHU�DX[�RXYUDJHV�G¶DUW�HW�VXU���
��ZZZ�YRLHV�K\GUDXOLTXHV�ZDOORQLH�EH�RSHQFPV�RSHQFPV�IU�LQIRV�DYLV�

�3UHQH]�FRQQDLVVDQFH�GH�FHV�UqJOHPHQWV�DYDQW�WRXW�XVDJH�GH�OD�YRLH�QDYLJDEOH��
�

'H�SOH]LHUYDDUW�DFWLYLWHLWHQ�GLH�LQ�GH]H�EURFKXUH�ZRUGHQ�YRRUJHVWHOG�ZRUGHQ�YRRUQDPHOLMN�
JHUHJHOG�GRRU��

��KHW�$OJHPHHQ�SROLWLHUHJOHPHQW�YRRU�GH�6FKHHSYDDUW�RS�GH�%LQQHQZDWHUHQ��NRQLQNOLMN���
��%HVOXLW�YDQ����VHSWHPEHU�������YDQ�NUDFKW�JHZRUGHQ�RS���MDQXDUL�����
��
��6FKHHSYDDUWUHJOHPHQW�YRRU�GH�EHYDDUEDUH�ZDWHUZHJHQ�LQ�:DOORQLs��%HVOXLW�YDQ�GH�
��:DDOVH�UHJHULQJ�YDQ����PHL�������]LH�RS�KWWS���YRLHV�K\GUDXOLTXHV�ZDOORQLH�EH���
YLD�UXEULHNHQ�!�3URPRWLRQ�HW�,QWHUPRGDOLWp�!�7RXULVPH�ÀXYLDO�!�'URLWV�GH�QDYLJDWLRQ�HW�UqJOHPHQW�
GH�OD�QDYLJDWLRQ�HQ�:DOORQLH

��GH�ELM]RQGHUH�5HJOHPHQWHQ�YDQ�GH�VFKHHSYDDUWZHJHQ��NRQLQNOLMNH�%HVOXLWHQ�YDQ������HQ�
��YHUGHU���

��GH�EHULFKWHQ�DDQ�GH�VFKLSSHULM���]LM�NXQQHQ�GH�UHJHOV�DDQSDVVHQ�QDDUJHODQJ�YDQ�GH�
��RPVWDQGLJKHGHQ��=H�PRHWHQ�YHUSOLFKW�JHYROJG�ZRUGHQ��
��,Q�:DOORQLs�NDQ�PHQ�]H�UDDGSOHJHQ�RS�GH�NXQVWZHUNHQ�HQ�RS���
��ZZZ�YRLHV�K\GUDXOLTXHV�ZDOORQLH�EH�RSHQFPV�RSHQFPV�IU�LQIRV�DYLV�

1HHP�NHQQLV�YDQ�GH]H�UHJOHPHQWHQ�YyyU�HONH�UHLV�RS�GH�VFKHHSYDDUWZHJHQ��

1RXV�YRXV�LQYLWRQV�pJDOHPHQW�j�FRQVXOWHU�OH�9DGH�PHFXP�GH�OD�QDYLJDWLRQ�GH�SODLVDQFH�HQ�
%HOJLTXH���
KWWS���ZZZ�PRELOLW�EHOJLXP�EH�IU�5HVRXUFHV�SXEOLFDWLRQV�VFKHHSYDDUW�SXEBSOH]LHUYDDUWBYDGHPHFXP�MVS

:LM�YHU]RHNHQ�X�RRN�KHW�9DGHPHFXP�YDQ�GH�SOH]LHUYDDUW�LQ�%HOJLs�WH�UDDGSOHJHQ���
KWWS���ZZZ�PRELOLW�EHOJLXP�EH�QO�5HVRXUFHV�SXEOLFDWLHV�VFKHHSYDDUW�SXEBSOH]LHUYDDUWBYDGHPHFXP�MVS
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8Q�SHUPLV�GH�FLUFXODWLRQ�
REOLJDWRLUH�PDLV�JUDWXLW��

(Q�:DOORQLH��OH�SHUPLV�GH�FLUFXODWLRQ�HVW�
REOLJDWRLUH�SRXU�WRXV�OHV�W\SHV�GH�EDWHDX[�
��TX¶LOV�VRLHQW�PDUFKDQGV�RX�GH�SODLVDQFH���
HW�SRXU�WRXV�OHV�YR\DJHV�VXU�VRQ�UpVHDX�
GH�YRLHV�QDYLJDEOHV��PrPH�VDQV�IUDQFKLV�
VHPHQW�G¶RXYUDJH�G¶DUW�
/H�SODLVDQFLHU�GRLW�IRXUQLU�DX�JHVWLRQQDLUH�
OHV�UHQVHLJQHPHQWV�XWLOHV�j�O¶pPLVVLRQ�GX�
SHUPLV�GH�FLUFXODWLRQ��j�VDYRLU��

��GDWH�SUpYXH�GX�GpEXW�GH�YR\DJH��
��QXPpUR�GX�63:�GX�EDWHDX�RX�VD�GHV��
��FULSWLRQ�FRPSOqWH��
��SRUWV�GH�GpSDUW�HW�G¶DUULYpH��DLQVL�TXH�OHV��
��pYHQWXHOOHV�pWDSHV�

&HV�UHQVHLJQHPHQWV�GRLYHQW�rWUH�FRPPX�
QLTXpV�DX�EXUHDX�OH�SOXV�SURFKH�GX�SRLQW�
GH�GpSDUW�RX�DX�SUHPLHU�EXUHDX�UHQFRQWUp��
SDU�WpOpSKRQH��SDU�PDULSKRQH�RX�ELHQ�HQ�
VH�SUpVHQWDQW�VXU�SODFH�

/H�QXPpUR�63:

/D�SUHPLqUH�IRLV�TX¶LO�VH�SUpVHQWH�VXU�OH�
UpVHDX�ZDOORQ��OH�SODLVDQFLHU�IRXUQLW�OD�GHV�
FULSWLRQ�FRPSOqWH�GH�VRQ�EDWHDX�j�O¶XQ�GHV�
EXUHDX[��(Q�pFKDQJH��LO�UHoRLW�XQ�QXPpUR�
G¶LGHQWL¿FDWLRQ�EDSWLVp�©�QXPpUR�63:�ª��
3RXU�WRXWH�H[FXUVLRQ�XOWpULHXUH��LO�VXI¿UD�DX�
SODLVDQFLHU�GH�IRXUQLU�FH�QXPpUR�HQ�OLHX�HW�
SODFH�GH�OD�GHVFULSWLRQ�H[KDXVWLYH�GH��
VRQ�EDWHDX��

(HQ�YHUSOLFKWH�PDDU�JUDWLV�
YDDUYHUJXQQLQJ��

,Q�:DOORQLs�LV�HHQ�YDDUYHUJXQQLQJ�QRR�
G]DNHOLMN�YRRU�DOOH�W\SHV�VFKHSHQ�±�ELQ�
QHQYDDUWVFKHSHQ�]RZHO�DOV�SOH]LHUYDDUWXL�
JHQ�±�HQ�YRRU�DOOH�UHL]HQ�RS�KHW�:DDOVH�
ZDWHUZHJHQQHWZHUN��]HOIV�DOV�HU�JHHQ�
NXQVWZHUN�ZRUGW�JHSDVVHHUG�
'H�SOH]LHUYDDUGHU�PRHW�GH�ZDWHU��
ZHJEHKHHUGHU�GH�QRGLJH�LQOLFKWLQJHQ�
EH]RUJHQ�RP�HHQ�YDDUYHUJXQQLQJ�WH�PR�
JHQ�XLWJHYHQ��GDW�ZLO�]HJJHQ��

��YRRU]LHQH�DDQYDQJVGDWXP�YDQ�GH�UHLV��
��63:�QXPPHU�YDQ�KHW�VFKLS���GH�ERRW�RI��
��]LMQ�FRPSOHWH�EHVFKULMYLQJ��
��YHUWUHN��HQ�DDQNRPVWKDYHQV��PHW�HYHQ��
��WXHOH�HWDSSHV�

'H]H�LQOLFKWLQJHQ�PRHWHQ�PHGHJHGHHOG�
ZRUGHQ�DDQ�KHW�NDQWRRU�GDW�KHW
GLFKWVWELM]LMQG�LV�YDQ�KHW�YHUWUHNSXQW�RI�DDQ�
KHW�HHUVWH�NDQWRRU�GDW�JHSDVVHHUG�ZRUGW��
SHU�WHOHIRRQ��SHU�PDULIRRQ�RI�GRRU�]LFK�WHU�
SOHNNH�DDQ�WH�PHOGHQ�

+HW�63:�QXPPHU

'H�HHUVWH�NHHU�GDW�KLM�RS�KHW�:DDOVH�ZD�
WHUZHJHQQHW�YDDUW�PRHW�GH�SOH]LHUYDDUGHU�
GH�FRPSOHWH�EHVFKULMYLQJ�YDQ�]LMQ�YDDUWXLJ�
DDQ�ppQ�YDQ�GH�NDQWRUHQ�YHUVFKDIIHQ��
'DDUQD�RQWYDQJW�KLM�GLUHFW�HHQ�³LGHQWL¿FD�
WLHQXPPHU´��KHW�]RJHQDDPGH�63:�QXP�
PHU��9RRU�DOOH�ODWHUH�UHLV�]DO�GH�SOH]LHU�
YDDUGHU�VLPSHOZHJ�GLW�QXPPHU�GRRUJHYHQ�
LQ�SODDWV�YDQ�GH�YROOHGLJH�EHVFKULMYLQJ�YDQ�
]LMQ�YDDUWXLJ��

:gf�§�kYngaj�%�?g]\�ge�l]�o]l]f
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7URLV�W\SHV�G¶LQIUDVWUXFWXUHV�UpVHUYpHV�H[FOXVLYHPHQW�j�OD�SODLVDQFH�VRQW��
DPpQDJpHV�HQ�:DOORQLH���HOOHV�VRQW�FODVVL¿pHV�VHORQ�OHV�VHUYLFHV�SURSRVpV�HW�OD�
TXDOLWp�GHV�LQIUDVWUXFWXUHV�G¶DFFXHLO�
9RLU�OD�FDUWH�GH�ORFDOLVDWLRQ�HQ�GpEXW�G¶RXYUDJH�

/D�KDOWH�QDXWLTXH��

��VWDWLRQQHPHQW�SHQGDQW�TXHOTXHV�KHXUHV�HQWUH�OH�OHYHU�HW�OH�FRXFKHU�GX�VROHLO��
��LQIUDVWUXFWXUH�G¶DFFRVWDJH�HW�GH�GpEDUTXHPHQW�
��pTXLSHPHQW�DVVXUDQW�OH�UHVSHFW�GH�O¶HQYLURQQHPHQW�HW�O¶LQIRUPDWLRQ�GX�YLVLWHXU�

/H�UHODLV�QDXWLTXH���

��VWDWLRQQHPHQW�GH�SOXVLHXUV�EDWHDX[�SHQGDQW�PD[LPXP�VHSW�MRXUV�FDOHQGULHU�
��SRLQWV�GH�UDFFRUGHPHQW�HQ�HDX�HW�HQ�pOHFWULFLWp�
��VDQLWDLUHV��:&��ODYDERV�HW�GRXFKHV��

/H�SRUW�GH�SODLVDQFH��

(Q�SOXV�GHV�LQIUDVWUXFWXUHV�GX�UHODLV�QDXWLTXH��
��DPDUUDJH�GH�EDWHDX[�VDQV�OLPLWDWLRQ�GH�OD�GXUpH�GX�VpMRXU���
��XQH�]RQH�HVW�UpVHUYpH�j�O¶DFFXHLO�GHV�SODLVDQFLHUV�GH�SDVVDJH�
��VHUYLFH�G¶DFFXHLO�GHV�SODLVDQFLHUV�

D]k�af^jYkljm[lmj]k�\]�hdYakYf[]�]f�oYddgfa]
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,Q�:DOORQLs�]LMQ�HU�GULH�W\SHV�LQIUDVWUXFWXUHQ�VSHFLDDO�EHVWHPG�YRRU�GH�SOH]LHUYDDUW���
]H�ZRUGHQ�JHUDQJVFKLNW�QDDU�JHODQJ�YDQ�GH�DDQJHERGHQ�GLHQVWHQ�HQ�GH�NZDOLWHLW�
YDQ�GH�YRRU]LHQLQJHQ�

'H�]RJHQDDPGH�©�KDOWH�QDXWLTXH�ª��

��DDQPHUHQ�WLMGHQV�HQNHOH�XUHQ�YDQ�]RQVRSJDQJ�WRW�]RQVRQGHUJDQJ�
��LQIUDVWUXFWXXU�RP�DDQ�WH�OHJJHQ�HQ�DDQ�ODQG�WH�NRPHQ�
��EH]RHNHUVLQIRUPDWLH�

'H�]RJHQDDPGH�©�UHODLV�QDXWLTXH�ª���

��DDQPHUHQ�YDQ�PHHUGHUH�ERWHQ�WLMGHQV�PD[LPDDO�]HYHQ�NDOHQGHUGDJHQ�
��ZDWHU��HQ�HOHNWULFLWHLWVDDQVOXLWSXQWHQ�
��VDQLWDLUH�YRRU]LHQLQJHQ��:&��ZDVWDIHO�HQ�GRXFKHV��

'H�MDFKWKDYHQ��

'H]HOIGH�YRRU]LHQQLQJHQ�DOV�LQ�HHQ�©�UHODLV�QDXWLTXH�ª��SOXV��
��OLJSODDWVHQ�YRRU�ERWHQ�]RQGHU�WLMGVEHSHUNLQJ���
��HU�ZRUGHQ�OLJSODDWVHQ�JHUHVHUYHHUG�YRRU�GRRUUHL]HQGH�SOH]LHUYDDUGHUV�
��UHFHSWLH�HQ�RQWYDQJVW�YDQ�GH�SOH]LHUYDDUGHUV��

<]�^Y[adal]al]f�nggj�\]�hd]ra]jnYYjl�af�oYddgf´]



3ROLFH�GH�OD�QDYLJDWLRQ���6FKHHSYDDUW�SROLWLH

7pO���������������������

)pGpUDWLRQ�GX�7RXULVPH�GH�OD�3URYLQFH�GH�+DLQDXW

5XH�GHV�&OHUFV�����
%��������0RQV

7pO������������������������)D[��������������������
�KWWS���ZZZ�KDLQDXWWRXULVPH�EH

KWWS���YRLHVGHDX�KDLQDXW�EH

)pGpUDWLRQ�GX�7RXULVPH�GH�OD�3URYLQFH�GH�/LqJH

3ODFH�GH�OD�5pSXEOLTXH�IUDQoDLVH���
%��������/LqJH

7pO������������������������)D[��������������������
KWWS���ZZZ�OLHJHWRXULVPH�EH

)pGpUDWLRQ�GX�7RXULVPH�GH�OD�3URYLQFH�GH�1DPXU

$YHQXH�5HLQH�$VWULG�����EWH��
%��������1DPXU

7pO�����������������������)D[����������������������
KWWS���ZZZ�SD\VGHVYDOOHHV�EH

)pGpUDWLRQ�GX�7RXULVPH�GH�OD�3URYLQFH�GX�%UDEDQW�ZDOORQ

$YHQXH�(LQVWHLQ���
%kWLPHQW�$UFKLPqGH

%��������:DYUH
7pO������������������������)D[��������������������

KWWS���ZZZ�EUDEDQWZDOORQ�EH

0DLVRQ�GX�7RXULVPH�GX�5RPDQ�3DwV

5XH�GH�6DLQWHV����
%��������1LYHOOHV

7pO������������������������)D[��������������������
ZZZ�WRXULVPH�URPDQ�SDLV�EH

6HUYLFH�SXEOLF�GH�:DOORQLH
'pSDUWHPHQW�GH�OD�6WUDWpJLH�GH�OD�PRELOLWp�
'LUHFWLRQ�JpQpUDOH�RSpUDWLRQQHOOH�©0RELOLWp�HW�9RLHV�K\GUDXOLTXHVª

'LUHFWLRQ�GH�OD�3URPRWLRQ�GHV�9RLHV�QDYLJDEOHV�HW�GH�O¶,QWHUPRGDOLWp
�
5XH�)RUJHXU���
%��������/LqJH
7pO������������������������)D[�������������������
KWWS���YRLHV�K\GUDXOLTXHV�ZDOORQLH�EH���GSYQL#VSZ�ZDOORQLH�EH

)). ))/

9\j]kk]k�mlad]k�%�Fmlla_]�Y\j]kk]f



9mlj]�da]f���9f\]j]�dafc
/H�5$9H/��
�UpVHDX�G¶LWLQpUDLUHV�UpVHUYpV�DX[�SLpWRQV��F\FOLVWHV��SHUVRQQHV�j�PRELOLWp�UpGXLWH�HW�DX[�
FDYDOLHUV�

'H�5$9H/��
�HHQ�QHWZHUN�YDQ�URXWHV�GRRU�:DOORQLs�EHVWHPG�YRRU�YRHWJDQJHUV��¿HWVHUV��DQGHUVYDOLGHQ�
HQ�UXLWHUV�

KWWS���UDYHO�ZDOORQLH�EH

)). ))/

 \al]mj�j]khgfkYZd]���N]jYfloggj\]dabc]�mal_]n]j
LU�<��/R\DHUWV���'LUHFWHXU�JpQpUDO
6HUYLFH�SXEOLF�GH�:DOORQLH�
'LUHFWLRQ�JpQpUDOH�RSpUDWLRQQHOOH�©0RELOLWp�HW�9RLHV�K\GUDXOLTXHVª
eGLWLRQ�����

;ghqja_`l�h`glgk�2
��63:�±�'LUHFWLRQ�GH�OD�3URPRWLRQ�GHV�9RLHV�QDYLJDEOHV�HW�GH�O¶,QWHUPRGDOLWp
��63:�±�'LUHFWLRQ�GH�O¶eGLWLRQ�
��)pGpUDWLRQ�GX�7RXULVPH�GH�OD�3URYLQFH�GH�+DLQDXW���&�&DUSHQWLHU
��)pGpUDWLRQ�GX�7RXULVPH�GH�OD�3URYLQFH�GH�/LqJH���<��*DEULHO��0��)�'RGHW�HW�1��'HWLOOHX[�
��)pGpUDWLRQ�GX�7RXULVPH�GH�OD�3URYLQFH�GH�1DPXU
��%UX[HOOHV�����YLVLWEUXVVHOV�����(�'DQKLHU�
��)UDQoRLV�;DYLHU�$OODUW#+&7



'pS{W�OpJDO���'��������������

'LUHFWLRQ�GH�OD�3URPRWLRQ�GHV�9RLHV�QDYLJDEOHV�HW�GH�O¶,QWHUPRGDOLWp

6HUYLFH�SXEOLF�GH�:DOORQLH
'pSDUWHPHQW�GH�OD�6WUDWpJLH�GH�OD�PRELOLWp��

'LUHFWLRQ�JpQpUDOH�RSpUDWLRQQHOOH�©0RELOLWp�HW�9RLHV�K\GUDXOLTXHVª

5XH�)RUJHXU�����%������/LqJH���7pO�������������������������)D[�����������������������
GSYQL#VSZ�ZDOORQLH�EH���KWWS���YRLHV�K\GUDXOLTXHV�ZDOORQLH�EH
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