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Q PDL ����� O
$FDGpPLH&KDUOHV &URV GpFHUQDLWVHV SUHPLHUV FRXSV GHFRHXU FKDQVRQ IUDQoDLVH DXIHVWLYDO $ORUV� &KDQWH��� GH0RQWDXEDQ� &
pWDLW SRXUO
$FDGpPLH FRPPH SRXU OHIHVWLYDO XQH VRUWH GH UHQFRQWUHLQLWLDWLTXH� XQH GpFRXYHUWHUpFLSURTXH� ,OV VH VRQW QRQVHXOHPHQW FRQQXV PDLVUHFRQQXV � FKH] O
XQ FRPPHFKH] O
DXWUH� OH VRXFLV GH ODTXDOLWp GHV SDUROHV FRPPH GHVPXVLTXHV� OH JR�W GHO
LQQRYDWLRQ� XQH RXYHUWXUH DX[IRUPHV G
H[SUHVVLRQV OHV SOXV GLYHUVHV� 8QH FRPPXQDXWp G
HVSULW HWG
REMHFWLI DX VHUYLFH GH OD FKDQVRQ IUDQoDLVH TXL QRXV UpYqOH TXH OHMXULV GH O
$FDGpPLH HW O
pTXLSH TXL D GRQQp VRQ VHQV DX IHVWLYDODSSDUWLHQQHQW�HQ�TXHOTXHV�VRUWHV�D�OD�PrPH�IDPLOOH�
8QH SUHXYH " OD SURJUDPPDWLRQ ���� GX IHVWLYDO� 3DV PRLQV GH ��DQFLHQV ODXUpDWV GH O
$FDGpPLH pWDLHQW j O
DIILFKH GH O
pGLWLRQ ���� TXLV
HVW WHQX GX � DX �� PDL� GRQW WURLV ILJXUDLHQW PrPH j VRQ GHUQLHUSDOPDUqV SURFODPp HQ QRYHPEUH ����� %ULJLWWH )RQWDLQH� *UDQG 3UL[ LQ+RQRUHP SRXU O
HQVHPEOH GH VD FDUULqUH� 1RLU 'pVLU HW 6DQ 6HYHULQR�*UDQG 3UL[ GX 'LVTXH � $QQH 6\OYHVWUH� 0DXUDQQH� (Q]R (Q]R� $ODLQ/HSUHVW� -XOLHWWH� 9LQFHQW %DJXLDQ RQW pJDOHPHQW pWp ODXUpDW GHO
$FDGpPLH�DLQVL�TXH�/RXLV�&KpGLG��LQYLWp�G
KRQQHXU�GX�IHVWLYDO�

$ODLQ�)DQWDSLp

/(6�&2836�'(�&2(85
© (Q �� DQV G
H[LVWHQFH� O
$FDGpPLH &KDUOHV &URV Q
pWDLW MDPDLV
VRUWLH GH 3DULV� /
DQ GHUQLHU� HOOH D GpFLGp G
LQQRYHU HW HOOH HVW
YHQXH j 0RQWDXEDQ SRXU GpFHUQHU GHYDQW OH SXEOLF GX IHVWLYDO
VHV SUHPLHUV FRXSV GH FRHXU &KDQVRQ )UDQoDLVH� 2Q D DLPp
0RQWDXEDQ� RQ D DLPp O
HVSULW GX IHVWLYDO� O
pTXLSH TXL O
DQLPH
DYHF WRXV VHV EpQpYROHV� XQH SURJUDPPDWLRQ H[LJHDQWH�
DXGDFLHXVH � PHUFL HW EUDYR ��� RQ D DLPp OH SXEOLF� RQ D DLPp OH
PDJUHW GH FDQDUG ��� $ORUV RQ HVW UHYHQX HW� RQ O
HVSqUH� RQ
UHYLHQGUD HQFRUH� 7DQW TX
$ORUV� &KDQWH��� FRQWLQXHUD� IDFH j 6WDU
$FDGHP\��DX[�3RS�6WDUV�HW�j�OHXUV�FORQHV�GH�FKDQWHXUV�VLOLFRQpV�
j RIIULU FHWWH IHQrWUH GH OLEHUWp j OD FKDQVRQ YLYDQWH�ª D GpFODUp$ODLQ )DQWDSLp� 3UpVLGHQW GH O
$FDGpPLH &KDUOHV &URV� ORUV GH OD SURFODPDWLRQ GHV &RXSV GH &RHXU &KDQVRQ )UDQoDLVH�����VXU�OD�VFqQH�G
(XU\WKPLH��

'RVVLHU�UpDOLVp�SDU
$ODLQ�)DQWDSLp�HW�1LFRODV�%HUQDUG*URXSH�GH�WUDYDLO�&KDQVRQ
%HUWUDQG�'LFDOH��$ODLQ�)DQWDSLp��(YH�*ULOLTXH]��(ULF�+DXVZDOG�
'DQLHO�3DQWFKHQNR��$ODLQ�3RXODQJHV��)UDQFN�7HQDLOOH��0LFKHO
7URDGHF��/DXUHQW�9DOpUR�HW�-DFTXHV�9DVVDO&RQFHSWLRQ�HW�UpDOLVDWLRQ�JUDSKLTXH
1LFRODV�%HUQDUG0HUFL�j
-R�0DVXUH�HW�$ODLQ�/HY\
7RXWH�O
pTXLSH�GHV�EpQpYROHV�GH�O
DVVRFLDWLRQ�$ORUV��&KDQWH����
*LOEHUW�/DIIDLOOH
&)0�HW�VHV�WHFKQLFLHQV
HW�WRXV�OHV�DUWLVWHV�TXL�QRXV�RQW�DFFXHLOOLV�HW�DYHF�TXL�QRXV�DYRQV
IDLW�OD�IrWH
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3 ,(55(�/$32,17(
$YHF 3DXOLQH -XOLHQ� DYHF*LOOHV 9LJQHDXOW� F
HVW OHFRHXU GX 4XpEHF TXHOHXUV PDXGLWV FRXVLQV RQWVRXGDLQ VHQWL EDWWUH j WRXWURPSUH� 5LHQ GHSXLV ORUVGH FH TXL QRXV HVW YHQXGH FHW DXWUH F{Wp GHO
$WODQWLTXH QH SRXYDLWSOXV QRXV ODLVVDLWLQGLIIpUHQWV� (W VXUWRXWSDV VHV FKDQWHXUV� 2Q DWWHQGDLW XQH UHOrYH jOD GLPHQVLRQ GHV JUDQGV DLQpV� &H VHUDSHXW�rWUH 3LHUUH /DSRLQWH� $XWHXU�FRPSRVLWHXU� LQWHUSUrWH� LO D XQ VW\OH� XQHYRL[� XQH SUpVHQFH� LO VHQW OH SXEOLF� FHOXL�FLHVW DFFURFKp� 6HV WH[WHV OH VLWXHQW GDQV ODJUDQGH WUDGLWLRQ GH OD FKDQVRQ IUDQoDLVH GHSDUROH� ,O D j SHLQH SOXV GH �� DQV� 2Q FURLVHOHV�GRLJWV��

$ODLQ�)DQWDSLp

(9(�*5,/,48(=
3DUWRXW R� QDvW ODFKDQVRQ GH TXDOLWp�SDUWRXW R� pFO{W XQQRXYHO LQWHUSUqWH� HOOHHVW Oj� 3URGXFWULFH j5DGLR )UDQFH�MRXUQDOLVWH� pFULYDLQ� HOOHOHV D IDLW GpFRXYULU DXSXEOLF DYHF XQ IODLU TXLQ¶D G¶pJDO TX¶XQHQWKRXVLDVPH GHPHXUp LQWDFW DX ILO GHVDQQpHV�(W TXL OXL RQW YDOX G¶rWUH OD SUHPLqUH IHPPH jIRUFHU OHV SRUWHV GH O¶$FDGpPLH &KDUOHV &URVHQ ����� MXVTXH Oj GRPDLQH UpVHUYp DX[KRPPHV��
&RPpGLHQQH� (YH *ULOLTXH] D PLV VRQ WDOHQWDX VHUYLFH GH OD SRpVLH VXU VFqQH HW DXGLVTXH� DYHF XQH SUpGLOHFWLRQ SRXU )RQGDQHHW�'HVQRV�
'HUQLHU GLVTXH SDUX � 5REHUW 'HVQRV�
DQWKRORJLH SRpWLTXH � � FG )UpPHDX[ HW$VVRFLpV�������8Q�GLVTXH�HQ�SUpSDUDWLRQ�VXU�1D]LP�+LNPHW�

$ODLQ�)DQWDSLp

� 0$,� $UULYpH j 0RQWDXEDQ j
��K��� MH ODLVVH PHV EDJDJHV HQYLWHVVH j O
K{WHO HW MH PH SUpFLSLWHDX 7KpkWUH R� M
DUULYH j ��K�� jOD ILQ GH OD SUHPLqUH SDUWLH GHV
3RLGV 3OXPHV� /D YHGHWWH GH ODVRLUpH� F
HVW $QQH 6\OYHVWUH� -
DLGpMj YX VRQ VSHFWDFOH PDLV MHP
pPHUYHLOOH HQFRUH XQH IRLV GH ODEHDXWp GH VD SUHVWDWLRQ� 3DV GHYDLQHV SUpVHQWDWLRQV� 7RXW HVWRUFKHVWUp DYHF XQH VXSUrPHLQWHOOLJHQFH� /HV FKDQVRQV VRQWSDUPL OHV SOXV EHOOHV GH ODFKDQVRQ IUDQoDLVH � FKDQVRQVQRXYHOOHV� HW TXHOTXHV DQFLHQQHV� GH SHWLWV MR\DX[ VXU OH WKqPH GHO
HDX� /H SXEOLF QH V
\ WURPSH SDVTXL�OXL�IDLW�XQH�RYDWLRQ�
&H VHUD OH VSHFWDFOH OH SOXV DERXWLTXH M
DXUDL YX j 0RQWDXEDQ� (W GLUHTXH F
HVW OD SUHPLqUH IRLV TX
HOOHV
\ SURGXLW� -
DL HX OD PrPHLPSUHVVLRQ O
DQQpH GHUQLqUH HQYR\DQW -XORV %HDXFDUQH � GHJUDQGV DUWLVWHV TXL QH VH VRQW SDVXVpV GDQV FH PpWLHU� TXL RQW VXFRQVHUYHU LQWDFWV OHXU VSRQWDQpLWpHW�OHXU�RULJLQDOLWp��8Q�EHO�H[HPSOH��
� 0$,� -H SUHQGV FRQWDFW DYHF OHIHVWLYDO� UHPLVH GX EDGJH TXL YDPH SHUPHWWUH G
HQWUHU GDQV WRXWHVOHV VDOOHV� ¬ ��K��� $ODLQ3RXODQJHV HW 5pPL SUpVHQWHQW j ODIRLV SRXU OD UDGLR ORFDOH HW OH SXEOLFOHV ©GpFRXYHUWHVª GX MRXU TXL VHSURGXLURQW j ��K�� DX 0DJLF0LUURUV� XQH EHOOH VDOOH HQ IRUPHGH NLRVTXH DYHF JODFHV� XQHJUDQGH VFqQH� GHV WDEOHV GH ELVWURWWRXW DXWRXU � ULHQ GH PLHX[ SRXUXQH DPELDQFH FRQYLYLDOH � HW XQHH[FHOOHQWH VRQRULVDWLRQ� -H FURLVTXH FH VRQW FHV © GpFRXYHUWHV ªWUqV VRLJQHXVHPHQW VpOHFWLRQQpHVTXL RIIUHQW OHV PRPHQWV OHV SOXVSDVVLRQQDQWV GX IHVWLYDO �EHDXFRXS YLHQQHQW GH GLIIpUHQWHVUpJLRQV GH )UDQFH� /H SUHPLHU�
'LGLHU %UDVVDF� YLHQW G
XQ YLOODJHGX VXG�RXHVW R� YLYDLW &ROHWWH0DJQ\� &HWWH PHUYHLOOHXVHFKDQWHXVH O
D LQLWLp j OD FKDQVRQ� LOD pWp VRQ UpJLVVHXU� %RQQHW VXU OH

FUkQH� SUpVHQFH WLPLGH� VHVFKDQVRQV VRQW WHQGUHV HW ILQHV� XQSHX EXFROLTXHV� HOOHV SDUOHQW� HWDYHF EHDXFRXS GH VLQFpULWp� GXTXRWLGLHQ� 6LPSOHPHQWDFFRPSDJQp SDU XQ H[FHOOHQWJXLWDULVWH��'DYH�*RRGPDQ�
/D GHX[LqPH GpFRXYHUWH HVW XQHMHXQH URFNHXVH� 2UO\ &KDS � 1GO5�2UO\ &KDS D UHoX OH %UDYR GHV3URIHVVLRQQHOV �� ,QWpUHVVDQWH� HOOHD pWXGLp DYHF OHV $&3 HW SRVVqGHXQH ERQQH IRUPDWLRQ� 2Q VHQWTX
HOOH V
HVW SDVVLRQQpH DYHF XQHIHUYHXU G
DXWRGLGDFWH VXU OHVWH[WHV� FH TXL GRQQH XQ FXULHX[PpODQJH�GH�VXUUpDOLVPH�PDO�GLJpUpR� OHV PRWV YLHQQHQW SDUIRLV G
XQHPDQLqUH LQFRQJUXH� %RQ VHQV GH ODPXVLTXH HW GX U\WKPH � GHX[PXVLFLHQV�
/H JURXSH 3ULVFD � � PXVLFLHQV�&HOD UHVVHPEOH j EHDXFRXS GHJURXSHV DFWXHOV � OD 7RUGXH� 7rWHV
5DLGHV� GRQW O
$FDGpPLH &KDUOHV&URV D UpFHPPHQW GLVWLQJXp OHVGLVTXHV� &
HVW ELHQ� HIILFDFH� XQSHX�WURS�DWWHQGX�SRXU�PRL�
� 0$,� $XMRXUG
KXL� MH GpFLGH GHIDLUH XQH LQFXUVLRQ GDQV WRXV OHVVSHFWDFOHV� UpSDUWLV HQ WURLV VDOOHV�OD JUDQGH (XU\WKPLH LQDXJXUpH O
DQGHUQLHU� ���� SODFHV DVVLVHV� SOXVGH ���� HQ FRQILJXUDWLRQ GHERXW�OH 7KpkWUH 2SpUD� DX FHQWUH YLOOH HWOH 0DJLF 0LUURUV� &HV VSHFWDFOHVSURSRVpV DXMRXUG
KXL PH WHQWHQWWRXV�
¬ ��K��� 0DJLF 0LUURUV� SUHPLqUH©GpFRXYHUWHª� XQ MHXQH4XpEpFRLV� 3LHUUH /DSRLQWH� 8QHHVSqFH GH GDQG\ QDwI HW VpGXLVDQW�7LHQV� LO Q
D SDV G
DFFHQW� ,O IRUPHXQ GXR DYHF VRQ JXLWDULVWH TXLDGRSWH VHV PLPLTXHV� ,O DIIHFWH XQGpWDFKHPHQW XQ SHX YRODJH SRXUQRXV GLVWLOOHU GHV KRUUHXUV� 2Q VHQWXQH�YUDLH�SHUVRQQDOLWp��
/HV $GUpQDOLQHV YLHQQHQW GH%HOJLTXH� /HV WURLV MHXQHV IHPPHVFKDQWHQW j UDYLU GDQV O
HVSULW GHVJURXSHV GH &KULVWLDQH /HJUDQG�XQH�SRO\SKRQLH�UDJHXVH��GHV�GRQV�
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WUqV YDULpV SRXU OD FDULFDWXUH GHVVFKpPDV GH QRWUH pSRTXH� /H SXEOLFVHPEOH SHQVHU TXH FHOD UHVVHPEOH jGX GpMj YX� PDLV PRL MH WURXYH TX
HOOHVRQW�XQ�VDFUp�ERQ�PpWLHU��

��$GUpQDOLQHV��
3DGDP� TXL OHXU VXFFqGH� VZLQJXH ELHQGDQV WRXV OHV VW\OHV� PXVHWWH� URFN�ODWLQR��RULHQWDO��-H�OHV�FRQQDLVVDLV�GpMj�
¬ ��K DX 7KpjWUH� 0DULH�-R 7KpULR HW-RUDQH� 2Q DLPH 0DULH�-R 7KpULR� TXLHVW XQH FKDQWHXVH FDQDGLHQQHFKDUPDQWH� PDLV OH VSHFWDFOH HVW XQHGpFHSWLRQ� 6RQ SURSRV HVW VpGXLVDQWPDLV OD UpDOLVDWLRQ HVW EURXLOORQQH�O
DFFRPSDJQHPHQW FRXYUH VD YRL[ HWRQ pSURXYH XQ PDODLVH� oD QH SDVVHSDV� )DXW�LO LQFULPLQHU SRXU XQH SDUW OHOLHX� XQH SHWLWH VDOOH GH WKpjWUHWUDGLWLRQQHO DYHF XQH DFRXVWLTXH WUqVUpYHUEpUDQWH� DVVRPPDQWH TXDQG RQHVW�SURFKH�GX�SODIRQG�"�
-RUDQH HQ VRXIIUH PRLQV� -
pWDLV WUqVFXULHXVH GH GpFRXYULU FHWWH MHXQH4XpEpFRLVH TXL V
DFFRPSDJQH DXYLRORQFHOOH� FH TXL HVW GpMj HQ VRL XQHFXULRVLWp� 8Q PpWLHU IRX� XQH SUpVHQFHGpWRQQDQWH� SOXW{W URFN HW PXVLTXHFRQWHPSRUDLQH TXH F{Wp FKDQVRQIUDQoDLVH� VD YRL[ HVW DLJXs� HOOHLQYHQWH XQ ODQJDJH� -H PH VXLVLPDJLQpH TXH VHV SDUROHV pWDLHQW GDQVXQH ODQJXH LQGLHQQH� HK� ELHQ QRQ�HOOHV VRQW SXUHPHQW ��� MRUDFLHQQHV� (OOHHPSRUWH O
DGKpVLRQ G
XQH JUDQGH SDUWLHGX SXEOLF� XQH DXWUH VHPEOH UHVWHU VXUVD�IDLP�
3DV OH WHPSV GH VRXIIOHU� ¬ ��K�� GDQVOD JUDQGH VDOOH G
(XU\WKPLH� GHX[FKDQWHXVHV HW QRQ GHV PRLQGUHV�0DXUDQH HW (Q]R (Q]R � 1GO5�0DXUDQH D UHoX XQ *UDQG 3UL[ GX'LVTXH HQ ���� SRXU © 'DQVHU ª HW(Q]R (Q]R HQ ���� SRXU © 'HX[ ª ��0DXUDQH SURSRVH XQH VRLUpH LQWLPLVWH�8QLTXHPHQW FKDQW HW SLDQR� 0DXUDQHFKDQWH ELHQ� HOOH SHXW SDVVHU G
XQHFKDQVRQ WHQGUH j XQH FKDQVRQFRPLTXH� WRXW HQ IDLVDQW XQH LQFXUVLRQGDQV OH MD]] G
R� HOOH YLHQW� &H TXL HVW

GRPPDJH� F
HVW TX
HOOH JkFKH OH FOLPDWSDU XQ EDYDUGDJH VDQV LQWpUrW� 2QDXUDLW HQYLH GH V
LPPHUJHU GDQV FHWWHYRL[ FDUHVVDQWH VDQV HQ rWUH DUUDFKpSHUSpWXHOOHPHQW HW UHWRPEHU VXU $QQLH&RUG\�
¬ O
HQWU
DFWH UHPLVH GHV &RXSV GH&RHXU GH O
$FDGpPLH SRXU OHV GLVTXHVGH FKDQVRQV IUDQoDLVHV SDUXV GHSXLVOH GHUQLHU IHVWLYDO � 1GO5� FI� GHUQLqUHSDJH �� &pUpPRQLH WURS EUqYH R��DSUqV TXHOTXHV SDUROHV GX 3UpVLGHQWGH O
$FDGpPLH &KDUOHV &URV HW GX'LUHFWHXU GX )HVWLYDO� -R 0DVXUH� $ODLQ3RXODQJHV IDLW OD OHFWXUH GX FRXUWSDOPDUqV� FKDOHXUHXVHPHQW DFFXHLOOLSDU OHV ���� VSHFWDWHXUV� � GHV ��ODXUpDWV ILJXUHQW G
DLOOHXUV DXSURJUDPPH�GX�)HVWLYDO������
-H ILOH DXVVLW{W DSUqV OH SDOPDUqVpFRXWHU DX 0DJLF 0LUURUV XQ DSHUoXGHV -R\HX[ 8UEDLQV TXH QRXV DYRQVMXVWHPHQW FRXURQQpV� ,OV VRQW GU{OHV�SHUFXWDQWV� V\PSDWKLTXHV� MH OHV WURXYHWUqV SHUVRQQHOV GDQV OD N\ULHOOH GHVJURXSHV DFWXHOV� 8QH KXPDQLWp VHGpJDJH GH OHXUV FKDQVRQV� 9RLOj TXLQ
HVW�SDV�GX�FRPLTXH�JUDWXLW�
5HWRXU DXVVLW{W DSUqV GDQV OD JUDQGHVDOOH G
(XU\WKPLH R� PDOKHXUHXVHPHQW(Q]R (Q]R WHUPLQH GpMj VRQ WRXU GHFKDQW� -H QH SHX[ SDV HQ GLUH JUDQGFKRVH� 1RXV DYRQV DLPp VRQ GLVTXH�OXL DXVVL © &RXS GH &RHXU ���� ª� ,OVHPEOH TXH OH SXEOLF DWWHQGDLWGDYDQWDJH��
�� 0$,� /H PDXYDLV WHPSV TXL V
HVWLQVWDOOp GHSXLV OH GpEXW GX )HVWLYDOFRQWLQXH� 4X
LPSRUWH � ELHQ TX
XQYLROHQW RUDJH OD YHLOOH DX VRLU DLW LQRQGpOHV VRXV�VROV HW QR\p OHV LQVWDOODWLRQVpOHFWULTXHV� (W TXH VH SURPHQHU GDQVOH YLOODJH GX )HVWLYDO UHQGX GpVHUW HWPRUQH�VRLW�GHYHQX�SpQLEOH��
¬ ��K�� 8UEDLQ 'HVERLV� XQ4XpEpFRLV� RXYUH OD VpDQFH �FKDQVRQV DPXVDQWHV� IDFpWLHXVHV�PDLV OD UpYpODWLRQ GHV GpFRXYHUWHV GHFH MRXU YLHQGUD GHV GHX[ DUWLVWHVVXLYDQWV��0DP\�:DWD�HW�-DPDLW��
'pD� OD FKDQWHXVH GH 0DP\ :DWD HVWVFXOSWXUDOH� $FFRPSDJQpH SDU XQHJXLWDUH HW XQ GMHPEp� FHWWH FKDQWHXVHDIULFDLQH D XQH SUpVHQFH PDJQpWLTXH�XQH YRL[ TXL SDVVH GX JUDYH j O
DLJX�GHV FKDQVRQV JpQpUHXVHV TXL SDUOHQW

GH OD GRXOHXU� GH O
LQFHVWH� GH OD IROLH�(OOH LPSRVH DX SXEOLF XQ VLOHQFHFKDUJp�G
pPRWLRQ�
/
DSUqV�PLGL VH WHUPLQH SDU XQHUpYpODWLRQ � <YHV -DPDLW� /XL HW VRQJURXSH YLHQQHQW GH 'LMRQ� ,O VHPEOHWRXW GURLW VRUWL G
XQ ILOP GH &DUQp6LOKRXHWWH GpJLQJDQGpH� FDVTXHWWHYLVVpH VXU XQH WrWH GH WLWL� KXPRXUUDYDJHXU� LO VpGXLW OD VDOOH DYHF GHVFKDQVRQV RULJLQDOHV� ELHQ pFULWHV DYHFXQ WUqV JUDQG VHQV SRSXODLUH� ¬ OD ILQGX )HVWLYDO� LO UHFHYUD OH %UDYR GX3XEOLF��
/H VRLU j ��K��� XQH VRLUpH WUqVDWWHQGXH j (XU\WKPLH � XQ QRXYHDXWRXU GH FKDQW G
$OODLQ /HSUHVW� HW /H)HVWLQ�GH�-XOLHWWH��
$OODLQ /HSUHVW HVW GpMj YHQX SOXVLHXUVIRLV DX )HVWLYDO� DXVVL VHV QRXYHOOHVFKDQVRQV GRQW 0RQWDXEDQ D OD SULPHXUVRQW�HOOHV JXHWWpHV DYHF LPSDWLHQFH�7RXMRXUV DXWDQW G
pPRWLRQ FKH] FHWDXWHXU JpQLDO � OHV PpGLDV O
LJQRUHQWPDLV LO D VRQ SXEOLF� 3DUROHVWRXFKDQWHV G
XQ PRQGH TXRWLGLHQ �SHWLWV EDUV GH FDPSDJQH� ELVWURWVQRUPDQGV� SHWLWHV JHQV� VD YLVLRQV
pODUJLW GH SOXV HQ SOXV� UHQIRUFpH SDUGHX[ PXVLFLHQV pEORXLVVDQWV� ,O WHUPLQHSDU VRQ WXEH © /D UHWUDLWH ª� PXVLTXHGH�5RPDLQ�'LGLHU��8Q�JUDQG��
-H PH SUpFLSLWH HQVXLWH DX 0DJLF0LUURUV SRXU pFRXWHU /HV (VFURFV GRQWOH�GLVTXH�D�pJDOHPHQW�UHoX�XQ�&RXS�GH&RHXU GH O
$FDGpPLH &KDUOHV &URV� 8QERQ JURXSH� SHXW�rWUH PRLQV VXEWLO TXHOHV -R\HX[ 8UEDLQV� PDLV WUqV HIILFDFH�/H�SXEOLF��UDYL��GDQVH��

��-XOLHWWH�j�O
(XU\WKPLH��
-H UHWRXUQH j (XU\WKPLH R� -XOLHWWHYLHQW GH VXFFpGHU j $OODLQ /HSUHVW� -
DLGpMj�YX�OH�)HVWLQ�GH�-XOLHWWH�DX�&DVLQR
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GH 3DULV� -XOLHWWH� MH O
DLPH� MH ODVXLV GHSXLV VHV GpEXWV� 8QSKpQRPqQH GH WUXFXOHQFH� HOOH HVW© KpQDXUPH ª� VDQV MHX GH PRWV�&HWWH IRLV FL HOOH D pFULW TXHOTXHVXQHV GH VHV FKDQVRQV HQFROODERUDWLRQ DYHF %HUQDUG -R\HW�%RQQH PXVLFLHQQH HOOH PrPH� HOOHHVW DFFRPSDJQpH SDU XQH WURXSHGH MR\HX[ PXVLFLHQV TXL O
pSDXOHQWDYHF HIILFDFLWp HW SDUWLFLSHQW j VRQMHX� &H TXH M
DLPH FKH] -XOLHWWH�F
HVW TXH WRXW j FRXS HOOH V
DVVLHGDX SLDQR HW QRXV SORQJH GDQVO
pPRWLRQ OD SOXV WRWDOH DYHF XQHFKDQVRQ VXU OD ILQ GHV XWRSLHV� 8QWULRPSKH���
�� 0$,� 'HUQLHU MRXU SRXU PRL� -HSUHQG OH WUDLQ j ��K� &H TXL PHSHUPHW G
DOOHU HQFRUH j ��K�� DX0DJLF 0LUURUV� $OEHUW 0DJLVWHUYLHQW GH 1DQWHV � GH ERQQHVFKDQVRQV ELHQ ILFHOpHV� ,O VDLWGpFULUH GHV SHUVRQQDJHVPDUJLQDX[ DYHF EHDXFRXS GHFRQYLFWLRQ� ELHQ pSDXOp SDU VRQDFFRUGpRQLVWH� 'H OD FKDQVRQ ELHQIDLWH� XQH YRL[ JUDYH ELHQ WLPEUpH�,O�HVW�ELHQ�DFFXHLOOL�
%DUVRQ\� M
DYRXH TXH M
pWDLVLQWULJXpH� 8QH FKDQVRQ \LGGLVKHQWHQGXH j OD UDGLR� -H GpFRXYUHTX
HOOH HVW OD GHPL�VRHXU G
$UWXU +HW TXH VRQ XQLYHUV HVW FHOXLG
+LJHOLQ� 'qV TX
HOOH DSSDUDvW VXUVFqQH� VLOKRXHWWH JUDFLHXVH� HOOH DJDJQp� (OOH FKDQWH XQ URFN� EHOOHYRL[� ERQ JURXSH� (W SXLV DX ERXWG
XQH GHPL KHXUH� OH U\WKPH QHYDULH SDV� RQ VRXKDLWHUDLW SOXV GHQXDQFHV� XQH FKDQVRQ TXLH[SULPHUDLW DXWUH FKRVH� GH PRLQVDWWHQGX� (OOH WHUPLQH DYHF VDFKDQVRQ \LGGLVK GpGLpH j VRQJUDQG SqUH� HOOH OD GpEXWH DXSLDQR DYHF EHDXFRXS GHWHQGUHVVH� SXLV VH SUpFLSLWH DXPLOLHX HW YRFLIqUH OD ILQ GH VDFKDQVRQ� 4XHO GRPPDJH � 'HJUDQGHV SRVVLELOLWpV� PDLV HQ ILQGH�FRPSWH��XQH�GpFHSWLRQ�
-H GRLV SDUWLU� -H QH YHUUDL SDV ODGHUQLqUH GpFRXYHUWH GX )HVWLYDO�
6SRUWHV��
/D FKDQVRQ GH TXDOLWp HVW ELHQ

YLYDQWH� (W VL OD UDGLR HW ODWpOpYLVLRQ O
LJQRUHQW� HOOH FRQWLQXHG
DYRLU XQ YUDL SXEOLF� FRPPH HQ DWpPRLJQp OH VXFFqV GH O
pGLWLRQ���� GX )HVWLYDO ©$ORUV�&KDQWH���ª GH 0RQWDXEDQ�/
$FDGpPLH &KDUOHV &URV HVW WRXWj IDLW GDQV VRQ U{OH HQ VRXWHQDQW�HQ DPRQW HW HQ DYDO GH ODSURGXFWLRQ GH GLVTXHV� OHVDXWHXUV� FRPSRVLWHXUV HWLQWHUSUqWHV TXL O
LOOXVWUHQW� ,O \ D XQHYUDLH FRPSOLFLWp HQWUH HOOH HW OH)HVWLYDO GH 0RQWDXEDQ� (OOH \UHYLHQGUD�
ÊYH�*ULOLTXH]

<9(6�-$0$,7
0HQpH j O
pFDUW GHVJUDQGV PpGLDV� ODFDUULqUH GH -DPDLW � F
HVWj OD IRLV OH QRP GXFKDQWHXU HW GX JURXSH �HVW EUqYH� SDV HQFRUH � DQV� PDLV OH SXEOLFV
HQIODPPH � LO HVW 3UL[ GX SXEOLF HW GHX[LqPH3UL[ GX MXU\ DX FRQFRXUV 8WRSLD ���� GH%HVDQoRQ � UHEHORWH DX FRQFRXUV 5DGLR)UDQFH /HV 7UXIIHV GH 3pULJXHX[ ���� DYHF)UDQFH %OHX � HW j QRXYHDX 3UL[ GX 3XEOLFDX[ %UDYRV GH 0RQWDXEDQ ����� /D JUDQGHFRQVpFUDWLRQ VH IDLW DWWHQGUH PDLV OH WDOHQWGH -DPDLW D YpULWDEOHPHQW pFODWp j0RQWDXEDQ�
<YHV -DPDLW� FDVTXHWWH YLVVpH VXU OH FUkQH�RHLO ULHXU� HVW DWWDFKDQW� ,O D IDLW WRXV OHVPpWLHUV DYDQW� DXWRGLGDFWH� G
DSSUHQGUH jpFULUH j WUDYHUV OD PXVLTXH� ,O \ D OD YRL[ VLSHUVRQQHOOH GX FKDQWHXU� GHV PXVLTXHVpQHUJLTXHV� GHV WH[WHV DX[ PRWV GH WRXV OHVMRXUV HW SRXUWDQW VL GHQVHV GDQV OHXUVLPSOLFLWp� OD WHQGUHVVH� OD JRXDLOOH� O
LURQLH�&H TXL IDLW OD GLIIpUHQFH DYHF WDQW G
DXWUHVJURXSHV F
HVW FH VHQWLPHQW TX
LO \ D GHUULqUHFHV FKDQVRQV XQ YpULWDEOH YpFX TXL OHVQRXUULW��FDSWH�DYHF�IRUFH�OH�SXEOLF��HW�FDSWLYH�
8Q SUHPLHU GLVTXH� XQ FG VRUWL HQ MXLQ ���� �
'H�YHUUH�HQ�YHUV
6LJQDORQV DXVVL OH EHDX GLVTXH GH FKDQVRQVGH�VRQ�JXLWDULVWH�/DXUHQW�'HORUW�©�$O�ª

$ODLQ�)DQWDSLp

/
$FDGpPLH�OHXU�D�GpFHUQp�GHV�*UDQGV�3UL[��2Q�OHV�UHWURXYH�j�0RQWDXEDQ��
$QQH�6\OYHVWUH �����������'DQV�OD�YLH�HQ�YUDL
9LQFHQW�%DTXLDQ� ������3DV�PDO�
0DXUDQH� ������'DQVHU�
%ULJLWWH�)RQWDLQH� ������&DEDUHW������*HQUH�KXPDLQ������,+��.pNpODQG�
6DQVpYpULQR� ������/H�7DQJR�GHV�JHQV�
/RXLV�&KHGLG ������$YHF�PD�VRHXU�$QQH�
$OODLQ�/HSUHVW ������9RFH�D�PDQR�
-XOLHWWH ������,UUpVLVWLEOH�
1RLU�'pVLU ������'HV�9LVDJHV��GHV�ILJXUHV�
(Q]R�(Q]R ������'HX[
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5(48,(0�3285�81�&+$17(85
,O QH VH YR\DLW SDV HQ © KDXW GH O
DIILFKH ª� ,O IDLVDLW
SDUWLH GH FHV FKDQWHXUV TX
RQ DLPH j OD IRLV SRXU
OHXUV TXDOLWpV KXPDLQHV HW OHXUV TXDOLWpV
SURIHVVLRQQHOOHV� 6XU VFqQH LO pWDLW LQDWWHQGX�
RULJLQDO� 6D YRL[ WUqV SDUWLFXOLqUH j OD IRLV KDXWH HW
JUDYH QRXV GHVVLQDLW OHV SD\VDJHV GH O
KRPPH
TX
LO pWDLW � JpQpUHX[� FKDOHXUHX[� 'U{OH HW WHQGUH�
LO DXUDLW G� rWUH j OD SUHPLqUH SODFH� ,O pWDLW GH OD
FDWpJRULH GHV %UDVVHQV� GHV %UHO� PDLV RQ QH OH
VDYDLW SDV� 1RXV OXL DYLRQV GpFHUQp HQ ���� XQ
SUL[ j O
$FDGpPLH &KDUOHV &URV SRXU XQ GH VHV
GLVTXHV HW O
DQQpH GHUQLqUH XQ &RXS GH FRHXU SRXU VRQ GHUQLHU &' © /
KRPPH
HQ FRXOHXU ª� 3RXUTXRL PDUJLQDOLVH�W
RQ WRXV FHV FKDQWHXUV� ,OV Q
RQW SOXV OHV
KRQQHXUV GH OD WpOpYLVLRQ HW UDUHPHQW FHX[ GH OD UDGLR� ,O V
DSSHODLW %HUQDUG
+DLOODQW��,O�HVW�PRUW�OH����DYULO������

(YH�*ULOLTXH]
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��/DEHOV���9LUJLQ
%(1$%$5�±�%pQDEDU�

-LYH���=RPED�5HFRUGV���9LUJLQ
0,&+(/(�%(51$5'�±�8QH�IRLV�TX
RQ�V
HVW�WRXW�GLW

(30���8QLYHUVDO
&25,1(�±�&RULQH

$WPRVSKpULTXHV���7UpPD���6RQ\�0XVLF
(1=2�(1=2�±�/H�MRXU�G
j�F{Wp

5&$���%0*�)UDQFH
-8/,(77(�±�/H�)HVWLQ�GH�-XOLHWWH

3RO\GRU���8QLYHUVDO
.(5(1�$11�±�/D�GLVSDULWLRQ

'LqVH���(0,�0XVLF�3XEOLVKLQJ
/(6�2*5(6�'(�%$5%$&.�±�&URF
QRFHV

$VVRFLDWLRQ�/HV�2JUHV
/(6�(6&52&6�±�6L[�SLHGV�VXU�WHUUH

P�ODEHO���QH[W�PXVLF
/(6�-2<(8;�85%$,16�±�6XSHUVH[\

P�ODEHO���QH[W�PXVLF

/H�MXU\�&KDUOHV�&URV��
%HUWUDQG�'LFDOH��$ODLQ�)DQWDSLp��(YH�*ULOLTXH]��(ULF�+DXVZDOG��'DQLHO�3DQWFKHQNR�
$ODLQ�3RXODQJHV��0LFKHO�7URDGHF��/DXUHQW�9DOpUR�	�-DFTXHV�9DVVDO

5HWURXYH]�OHV�DUWLFOHV��YLVXHOV�HW�H[WUDLWV�VXU�OH�VLWH�GH�O
DFDGpPLH�&KDUOHV�&URV
ZZZ�FKDUOHVFURV�RUJ
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5HQGH]�YRXV�DYHF�-R�0DVXUH
)HVWLYDO�GH�0RQWSHOOLHU�HW
5DGLR�)UDQFH


