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/HV UDFLQHV PXVLFDOHV� GHV PXVLTXHV pOHFWURQLTXHV VRQW QRPEUHXVHV�� YDULpHV HWSDUIRLV SDUDGR[DOHV�� 4XHOV SHXYHQW rWUH�� HQ HIIHW�� OHV OLHQV� SRXYDQW XQLU OHVWDPERXUV YDXGRX GX %pQLQ RX G©+DwWL HW�� �(FXDWRULDO� XQH FRPSRVLWLRQ� GH� (GJDU�9DUqVH �GRQW OH WH[WH HVW H[WUDLW GX �3RSRO 9XK���OLYUH VDFUp GHV�0D\D 4XLFKp���TXHOOH HVW OD�UHODWLRQ HQWUH -RKQ�&DJH HW XQ�*DPHODQ %DOLQDLV� HQWUH /XLJL 5XVVROR�IXWXULVWH� GX GpEXW�GX VLqFOH��DXWHXU GH��O©DUW�GHV�EUXLWV����O©pYROXWLRQ�GH�ODPXVLTXH GRLW rWUH SDUDOOqOH j FHOOH GHV�PDFKLQHV���HW OD�GDQVH GH�7D]HQJKDUDKW GHV�WRXDUHJV GX +RJJDU��VL�OD ILOLDWLRQ HQWUH (ULN 6DWLH HW %ULDQ�(QR VHPEOH FRXOHUHQILQ GH�VRXUFH��TXHOOH HVW OD�SODFH�GH�JURXSHV HXURSpHQV WHOV��&DQ� .UDIWZHUN��1HX�� &DEDUHW 9ROWDLUH�� 3,/�� 7KUREELQJ� *ULVWOH�� +DSS\� 0RQGD\V�� HW FHOOH GHV�$IUR�DPpULFDLQV�� )XQNDGHOLF�3DUOLDPHQW� �*HRUJH� &OLQWRQ�� +HUELH +DQFRFN�� .LQJ7XEE\�� 6FUDWFK� /HH� 3HUU\�� *UDQGPDVWHU )ODVK� HW $IULND %DPEDDWDD " 7RXV�� HWEHDXFRXS G
DXWUHV�� VRQW LPSOLTXpV�� j OHXU FRUSV� GpIHQGDQW SDUIRLV� �6DPSOLQJ��pFKDQWLOORQQDJH HQ�IUDQoDLV��GDQV OHV PXVLTXHV pOHFWURQLTXHV�
3LHUUH� 6FKDHIIHU� LQYHQWHXU GH� OD PXVLTXH FRQFUqWH DYHF 3LHUUH� +HQU\�� HWVSpFLDOLVWH GHV�PDVV�PpGLD��SHXW rWUH FRQVLGpUp FRPPH OH SUHPLHU�'LVF�-RFNH\ GHV�0XVLTXHV (OHFWURQLTXHV��6RQ �pWXGH SDWKpWLTXH��FUppH�OH ���MXLQ �����VXU �5DGLR�3DULV�� UHVWH VDQV� GRXWH XQ� GHV� DFWHV IRQGDWHXUV GHV� 0XVLTXHV (OHFWURQLTXHV ��IUDJPHQWDWLRQ��UpSpWLWLRQ��WUDQVSRVLWLRQ��VRQV j O®HQYHUV��VLOORQV IHUPpV��7RXWHVFHV WHFKQLTXHV�VRQW DXMRXUG®KXL XWLOLVpHV TXRWLGLHQQHPHQW SDU� OHV '-®6� GX PRQGH�HQWLHU�
�/©LQFRUSRUDWLRQ� G©pOpPHQWV YRFDX[ PH� WHQWH GHSXLV WUqV� ORQJWHPSV�� -H Q©DL� SDVG
DFWHXUV j PD�GLVSRVLWLRQ� HQFRUH�PRLQV GH�FKDQWHXUV �PDLV SHQGDQW�GHV�VHPDLQHV��MH PH� VXLV SDVVp G©H[pFXWDQWV�� LO� \� D�WRXMRXUV GH� YLHX[ GLVTXHV DEDQGRQQpV� TXLWUDvQHQW GDQV XQ� VWXGLR�� &HOXL TXL� PH� WRPEH VRXV OD� PDLQ� FRQWLHQW OD� SUpFLHXVHYRL[ GH� 6DFKD *XLWU\ �VXU WHV OqYUHV�� VXU WHV OqYUHV�� GLW 6DFKD *XLWU\�� 0DLVO
HQUHJLVWUHPHQW D�pWp LQWHUURPSX SDU�OD WRX[ GH�OD VFULSW��FH TXL�H[SOLTXH TXH�OHGLVTXH D�pWp PLV DX�UHEXV��-H P©HPSDUH GH�FH GLVTXH��MH PHWV VXU XQ�DXWUH SODWHDX�
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OH U\WKPH IRUW�SDLVLEOH G©XQH EUDYH�SpQLFKH��SXLV VXU GHX[�DXWUHV SODWHDX[��FH TXL�PH� WRPEH VRXV OD� PDLQ �� XQ� GLVTXH DPpULFDLQ G©DFFRUGpRQ� RX G©KDUPRQLFD�� HW XQ�GLVTXH EDOLQDLV��3XLV H[HUFLFH GH�YLUWXRVH DX[�TXDWUH SRWHQWLRPqWUHV��/D�SpQLFKH�GHV� FDQDX[ GH� )UDQFH� O©KDUPRQLFD� DPpULFDLQ�� OHV SUrWUHV GH� %DOL VH PHWWHQWPLUDFXOHXVHPHQW j REpLU DX� GLHX GHV� WRXUQH�GLVTXHV�� LOV IRUPHQW XQ� HQVHPEOHVDYDQW�� PpQDJHU GH� VHV HIIHWV�� HW TXDQG HQ� DOWHUQDQFH�� LQWHUYLHQW OH ODQFLQDQW�VXU WHV OqYUHV ���HQWUHFRXSp GH�WRX[��O©DXGLWHXU FRQYLp j XQH SUHPLqUH�DXGLWLRQV
pWRQQH j ERQ� GURLW G©XQH DXVVL VDYDQWH�� DXVVL KDUPRQLHXVH�� DXVVL GpILQLWLYHFRPSRVLWLRQ��3,(55(�6&+$())(5 ��,1��35(0,(5�-2851$/�'(�/$�086,48( &21&5(7( ��('��'8 6(8,/�
75$16( '(6�&+$036���75$16( 85%$,1( ��75$16( (&2120,48(
&®HVW GH�OD UpSpWLWLRQ GH�ILJXUHV U\WKPLTXHV VLPSOHV�TXH QDLVVHQW OHV SRO\U\WKPLHVDIULFDLQHV��(W��F®HVW O®$IULTXH SRXUYR\HXVH G®HVFODYHV HQ�GLUHFWLRQ GHV�$PpULTXHV��TXL� VH WURXYH rWUH DX� FURLVHPHQW HW j OD� EDVH GH� WRXWHV OHV PXVLTXHV GH�GLYHUWVVHPHQW �(QWHUWDLQPHQW���G®DXMRXUG®KXL�
'H� O®LQWHUGLFWLRQ IDLWH�� DX[� HVFODYHV QRLUV G®XWLOLVHU OHXUV WDPERXUV HW GH�SUDWLTXHU OHXUV FXOWHV DQFHVWUDX[�� SDU OHV SURSULpWDLUHV WHUULHQV EODQFV GH�O
$PpULTXH GX 1RUG��HW GH�OHXU pYDQJpOLVDWLRQ IRUFpH��DSSDUDvWURQW OHV �FKDQWV�GHWUDYDLO���:RUN VRQJV�� DLQVL TXH�OHV �1pJURV 6SLULWXDOV��G®R� QDvWURQV OH %OXHV�HWOH -D]]�
$SUqV�OD GHX[LqPH�JXHUUH PRQGLDOH��O®LQYHQWLRQ�GX VLQJOH��GLVTXH YLQ\OH GH����FPGH�GLDPqWUH��WRXUQDQW j OD�YLWHVVH GH��� WRXUV�SDU�PLQXWH��DYHF XQH FKDQVRQ SDU�IDFH�� YD UpYROXWLRQQHU O
pFRXWH GH� OD� PXVLTXH�� HW O®LQGXVWULH PXVLFDOH��3DUDOOqOHPHQW�� OHV WHFKQRORJLHV� pYROXHQW UDSLGHPHQW �JXLWDUH pOHFWULTXH��PDJQpWRSKRQH��WpOpYLVLRQ��WRXUQH�GLVTXH�HWF£��
/HV DQQpHV FLQTXDQWH VRQW FHOOHV GH� O®DFFqV� SRXU XQH JUDQGH� SDUWLH GHV� MHXQHVDPpULFDLQV j O®XQLYHUVLWp �OHV *,®V�GH UHWRXU GH�OD JXHUUH RQW GURLW j GHV�ERXUVHVG®pWXGHV��HW GRQF j XQH FHUWDLQH FXOWXUH�HW DXVVL GH�SDU OHV UHWRPEpHV pFRQRPLTXHVGH� O®DSUqV� JXHUUH�� j OD� FRQVRPPDWLRQ GH� PDVVH�� 0DLV�� FH SD\V� ULFKH D� XQ� JURVSUREOqPH�� VD MHXQHVVH�� (Q� ������ DUULYH� XQ� SKpQRPqQH TXL� YD ERXOHYHUVHU FHWWHMHXQHVVH��OH 5RFN
Q
�5ROO��&HWWH IRUPH GH�PXVLTXH H[LVWDLW ELHQ V�U�DYDQW FHWWHGDWH�� PDLV IDLWH SDU� GHV QRLUV�� UpVHUYpH� j XQ� SXEOLF QRLU� �5DFH UHFRUGV�� HWDSSHOpH�5\WKP 	�%OXHV�
/RUVTXH GHV�SHWLWV�PDOLQV VH PLUHQW GDQV O®LGpH�GH FKHUFKHU GHV�FKDQWHXUV EODQFV��SRXYDQW FKDQWHU��SOXV�R� PRLQV��FRPPH GHV�QRLUV��PDLV DFFHSWDEOHV SDU�XQ SXEOLF�EODQF��LOV QH VDYHQW SDV�GDQV TXHOV HQJUHQDJHV LOV RQW PLV OHV GRLJWV��)LQ����ORUVTXH SDUDvW� VXU OH PDUFKp GX GLVTXH OH SUHPLHU� �� 7� G
(OYLV 35(6/(<�� F®HVWO
HQJRXHPHQW LPPpGLDW�� 'HV PLOOLHUV G®H[HPSODLUHV VRQW YHQGXV�� (Q ������ SRXU�+HDUWEUHDN�+RWHO���LO YHQG�� ������� H[HPSODLUHV ��VL[ PRLV SOXV�WDUG��LO DYDLWYHQGX �5&$�� � PLOOLRQV� GH� GLVTXHV�� /®$PpULTXH GpFRXYUDLW KRUULILpH� OH 5RFN
Q
�5ROO��PDLV OHV KRPPHV G®DIIDLUHV�HX[ HQFKDQWpV�GpFRXYUDLHQW OH SRXYRLU G®DFKDW GHV�WHHQDJHUV� �OHV IDPHX[ ������ DQV�� OD� FRQVRPPDWLRQ GH� PDVVH� OH PDUNHWLQJ�� /H '-UDGLRSKRQLTXH GHYLHQW FpOqEUH���$ODQ�)5(('��PDLV pJDOHPHQW HQMHX pFRQRPLTXH �*UkFHDX� 5RFN
Q
5ROO� O
LQGXVWULH GX GLVTXH WULSOHUD VRQ� FKLIIUH G
DIIDLUHV�HQ TXDWUHDQV��GH ����j ����PLOOLRQV GH�GROODUV������7RXWH XQH SDUWLH GH�OD MHXQHVVH EODQFKH�VH UHFRQQDvW�GDQV OH 5RFN
Q
�5ROO HW GDQV OD�PDQLqUH�GRQW (OYLV�HW OHV DXWUHV VRQWHQ�EXWH j OD� PRUDOH GH� OD� VRFLpWp DPpULFDLQH SXULWDLQH HW K\SRFULWH��HW VL�OHVFRQFHUWV� GH� 5RFN
Q
� 5ROO FRPPHQFHQW VRXYHQW SDU� G®K\VWpULTXHV KXUOHPHQWV GHV�MHXQHV ILOOHV�HQ�WUDQVH��LOV RQW VRXYHQW WHQGDQFH j VH WHUPLQHU HQ�pPHXWHV��WDQWOHV IUXVWUDWLRQV�GH�OD�MHXQHVVH DPpULFDLQH VRQW JUDQGHV��HW OD�YLROHQFH�VD SOXV�pYLGHQWH PDQLIHVWDWLRQ�
/HV FRQFHUWV� GH O®pSRTXH VH GpURXODQW GDQV GHV�VDOOHV�� OH SXEOLF� DVVLV VXU GHV�VLqJHV��OHV IRUFHV� GH SROLFH�LQYHVWLVVDQW OHV OLHX[ DYDQW OHV VSHFWDWHXUV��OHXUSUpVHQFH QH SRXYDLW rWUH YpFXH�TXH�FRPPH XQH SURYRFDWLRQ�
/H SKpQRPqQH WUDQVSRVp GDQV OD� )UDQFH� JDXOOLVWH�� VXU IRQG� GH� ILQ� GH JXHUUH
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G
$OJpULH��WURXYH HQ�-RKQQ\�+DOOLGD\ VRQ�LGROH GHV�MHXQHV HW GDQV OHV �EORXVRQVQRLUV��VHV UHEHOOHV VDQV�FDXVH��O®pPHXWH GX FRQFHUW�3ODFH GH�OD 1DWLRQ�OH ���MXLQ�����R� ������ MHXQHV VRQW DWWHQGXV��LO HQ�YLHQGUD ����������EULV GH�YLWULQHV��SLOODJH�� VDFFDJH GH� PDJDVLQV�� DIIURQWHPHQWV DYHF OD� SROLFH� (W K\VWpULH GH� ODSUHVVH DX[�RUGUHV��
(Q�$QJOHWHUUH GH�JLJDQWHVTXHV EDWDLOOHV UDQJpHV RSSRVHQW WRXV OHV ZHHN�HQGV��SRXUPRLWLp LVVXV GH�OD�FODVVH RXYULqUH��OHV URFNHUV��PRWRV��EORXVRQV GH�FXLU��ELqUHV��PRLWLp LVVXV GHV�FODVVHV PR\HQQHV��OHV PRG®V��7ZHHGV� SDUNDV��VFRRWHUV�FXVWRPLVpV��DPSKpWDPLQHV��� LOV RQW PDOJUp WRXW� GHV� FKRVHV� HQ� FRPPXQ �� UHIXV GHV� YDOHXUV GH�OHXUV SDUHQWV� HW YpQpUDWLRQ� SRXU� OD� PXVLTXH ELQDLUH�� 5RFN®Q
� 5ROO� SRXU OHVURFNHUV��5\WKP 	�%OXHV SRXU�OHV PRG®V��9HUV OH PLOLHX�GHV DQQpHV ����OHV %HDWOHVPHWWURQW WRXW�OH PRQGH�G®DFFRUG��HQ�LQYHQWDQW OD�3RS�0XVLTXH�
(W OH �VZLQJLQJ�/RQGRQ��GH GHYHQLU OH FHQWUH�GX PRQGH��/D SURPRWLRQ�GHYLHQW XQHWHFKQLTXH�HIILFDFH��HW OH URFN�EXVLQHVV��V
DSSX\DQW VXU OHV GLVFRWKqTXHV��HW OHVVWDWLRQV�GH UDGLR��HW OHXUV '-
V��YLVH�OD�FRQTXrWH OXFUDWLYH�GHV�SUHPLqUHV SODFHV�GHV�FKDUWV��+LW��3DUDGHV��
$� OD� ILQ GHV� VL[WLHV� YD FRUUHVSRQGUH OD� ILQ GHV� XWRSLHV�� OD� SDUHQWKqVH GH�O
LQWpJUDWLRQ GHV�QRLUV DPpULFDLQV YD VH IHUPHU VXU O®DVVDVVLQDW GH�0DUWLQ�/XWKHU.LQJ� HQ� ������ HW OHV pYqQHPHQWV GX SULQWHPSV GH� OD� PrPH� DQQpH� HQ� (XURSH�� DX[(WDWV�8QLV��PDLV pJDOHPHQW HQ�$PpULTXH /DWLQH �0H[LFR��HW GDQV OHV SD\V�GH�O®(VW�3UDJXH�� YRQW GpSODFHU� PRPHQWDQpPHQW OD� WUDQVH VXU OHV FKHPLQV GH� OD� YLROHQFHSROLWLTXH�� (W SHQGDQW� TXH OHV %HDWOHV VH VpSDUHQW�� OHV 5ROOLQJ� 6WRQHVV
DXWR�SURFODPHQW SOXV� JUDQG JURXSH GH� 5RFN GX PRQGH�� 0DLV�� OD� WUDQVHSV\FKpGpOLTXH��GpMj DIIDLEOLH j :RRGVWRFN��V®DUUrWH EUXWDOHPHQW j $OWDPRQW��DYHFO
DVVDVVLQDW G®XQ�MHXQH QRLU�SDU�OH VHUYLFH�G®RUGUH�
3HQGDQW� FH WHPSV�Oj�� DX[� (WDWV�8QLV�� V
LQVSLUDQW GHV� WUDYDX[ GH� -RKQ� &$*(�� GHV�PXVLFLHQV TXDOLILpV�GH VpULHX[��V®LQWpUHVVHQW DX[�PXVLTXHV GHV�DXWUHV FRQWLQHQWV��O®$VLH �,QGH��%DOL�� O®$IULTXH �+RJJDU��*KDQD� 0DURF���HWF £ 7HUU\�5,/(<��/$�0217(<281*��3KLOLS */$66��6WHYH�5(,&+� WRXV LVVXV GX VpUDLO�SRVW�VpULHO RQW pWXGLp FHVPXVLTXHV GX ERXW�GX PRQGH��V®HQ LQVSLUDQW MXVTX®j LQYHQWHU�FH TXL�VHUD DSSHOp SDU�OHV FULWLTXHV�OHV PXVLTXHV UpSpWLWLYHV��HW TXL�VH PRQWUHQW OHV SOXV�SURFKHV GHV�PXVLTXHV pOHFWURQLTXHV�� 'H SDU� O®XWLOLVDWLRQ GHV� WHFKQRORJLHV GH� SRLQWH GH�O
pSRTXH �RUJXHV pOHFWURQLTXHV�� V\QWKpWLVHXU�� PHOORWURQ�� PDLV DXVVL SDU�O
XWLOLVDWLRQ G®LQVWUXPHQWV� DFRXVWLTXHV �%RQJR�� 7DEOD�� %DODIRQ�� 6LWDU�� HWF���MRXpV� GH PDQLqUH� UpSpWLWLYH�� DYHF GHV� HIIHWV GH� GpFDODJHV SURJUHVVLIV DILQG
LQGXLUH FKH] O®DXGLWHXU XQ� SURFHVVXV K\SQRWLTXH�� HW OD� WUDQVH GH� UHIDLUH VRQ�DSSDULWLRQ�$X�GpEXW�GHV�DQQpHV ����OD�WUDQVH GHYLHQW GH�SOXV HQ�SOXV�XUEDLQH��HWWUDQVJUHVVLYH�OH IDPHX[ 6H[H��'URJXHV�HW 5RFN®Q�5ROO��
/HV PXVLFLHQV �5pSpWLWLIV DPpULFDLQV�� DXURQW XQH LQIOXHQFH� GpWHUPLQDQWH VXU OD�YDJXH�GHV PXVLFLHQV DOOHPDQGV��FH TXL�D�pWp DSSHOp j O®pSRTXH���.UDXWURFN���&DQ�7DQJHULQH 'UHDP��1HX����HW .UDIWZHUN���LQYHQWHXUV GH�O
pOpFWUR�SRS��DGPLUDWHXUV GH�.��6WRFNKDXVHQ HW GH�OD SRS�VXFUpH�GHV %HDFK�%R\V� TXL�GHYLHQGUD SDU�OD VXLWH�XQHFRPSRVDQWH PDMHXUH SRXU�OHV '-®V�7HFKQR GH�'HWURLW�
6LPXOWDQpPHQW DUULYH��HQ�������XQ �RYQL PXVLFDO���$ORUV TXH�OH URFN�VRPEUH GDQVO
HQQXLH GHV�VRORVGH� JXLWDUH LQWHUPLQDEOHV��HW GDQV O
H[SpULPHQWDWLRQ VWpULOH��/DMHXQHVVH Q
D�SOXV�TX
XQH HQYLH��GDQVHU��IDLUH�OD�IrWH ���GDQV OHV ERvWHV GLVFR��OHV GDQVHXUV YRQW SRXU� rWUH VHXOV VXU OD� SLVWH�� VHXOV DX� PLOLHX� GH� OD FRKXH��SURWpJpV�SDU�OHV IODVKV pEORXLVVDQWV GHV�UD\RQV ODVHUV���&
HVW OD��6DWXUGD\�1LJKW)HYHU����HW OD�GLVFR �*HRUJLR 0RURGHU��%DUU\ :KLWH��'RQQD 6XPPHU��HWF�����DUULYHDX�ERQ PRPHQW��&HWWH PXVLTXH VLPSOH��YRLUH VLPSOLVWH��Q®HVW IDLWH TXH�SRXU�GDQVHU�j O®LPDJH�G®XQ WXEH�GH O®pSRTXH �/RYH�WR ORYH�\RX EDE\��VXVVXUp DG�OLELGXP SDU�'��6XPPHU HQ�DOWHUQDQFH DYHF GHV�JpPLVVHPHQWV QRQ�pTXLYRTXHV£���%UHI��OD�GLVFR�VHUDOD� GHX[LqPH� FRPSRVDQWH IRQGDWULFH GH� OD� +RXVH� GH� 'HWURLW� OD� ERvWH GH� QXLWGHYHQDQW O®HQGURLW GH� GpIRXOHPHQW HW GH� GUDJXH�� OD� WUDQVH V®HQIHUPH GDQV OHV1LJKWV�&OXEV��R� HOOH DWWHQGUD OHV DQQpHV ���SRXU VRUWLU GDQV OHV UDYHV HW GDQVOHV UXHV �*D\�3ULGH��1(:�<25.��/RYH�SDUDGH��%(5/,1��7HFKQR SDUDGH��3$5,6�
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$�OD�ILQ�GHV�DQQpHV ����OD FULVH GHYHQDQW RPQLSUpVHQWH HW O®DYHQLU G®XQH JUDQGH�SDUWLH GH�OD�MHXQHVVH DQJODLVH VH FRQMXJXDQW DX��1R�IXWXUH��DSSDUX OH SKpQRPqQH3XQN�� /D� WUDQVH GHYLHQW JODXTXH HW O®H[WDVH SOXW{W� WULVWH HW �FROOpH��� PDLV OHSULQFLSDO� LQWpUrW�GX PRXYHPHQW SXQN� �TXL HVW XQH VRUWH G®LQVXUUHFWLRQ� QLKLOLVWHFRQWUH VHV SURWDJRQLVWHV PrPHV�� VH WURXYH GDQV O®pPHUJHQFH GH� FHQWDLQHV GH�JURXSHV��TXL D\DQW YX�OHV 6H[�3LVWROV� &ODVK��HWF£�VH PLUHQW j IDLUH�OD PrPH�FKRVH�FUpHU VRQ�SURSUH JURXSH�� VRQ� ODEHO� VRQ� IDQ]LQH��VHV VWXGLRV� G®HQUHJLVWUHPHQW��FLUFXLWV� GH� GLVWULEXWLRQV� HWF���� LQYHQWDQW XQH FRQWUH�FXOWXUH� YLYDQWH�� HWFRPSOqWHPHQW HQ�GHKRUV GX V\VWqPH�PDUFKDQG�&®HVW FHWWH LGpH�GX �'R�LW \RXUVHOI��TXH� O®RQ UHWURXYHUD SOXV� WDUG GDQV OD� WHFKQR �OH EUDV� G®KRQQHXU HW O®HVSULW�VLWXDWLRQQLVWH HQ� PRLQV��� /HV �0DMRUV� &RPSDJQLHV�� PHWWURQW SOXV� G®XQ DQ� SRXUUpFXSpUHU OH PRXYHPHQW�� HQ� VLJQDQW j WRXU� GH� EUDV GHV� JURXSHV SRXUYX TX
LOVUHVVHPEOHQW j GHV�SXQNV�GH�SOXV�HQ�SOXV�SUpVHQWDEOHV��
&HV DQQpHV�Oj YHUURQW DXVVL O®pPHUJHQFH G®XQ�FRQFHSW TXL�UHSUHQG j VRQ�FRPSWH��OHVLGpHV GH� 5XVVROR�� VXU O®DGpTXDWLRQ HQWUH PXVLTXH HW PDFKLQHV�� /HV JURXSHV7KUREELQJ� *ULVWOH� HW &DEDUHW� 9ROWDLUH LQYHQWHQW OD� �PXVLTXH LQGXVWULHOOH��LQGXVWULDO� PXVLF IRU� LQGXVWULDO� SHRSOH��� /D PXVLTXH VHPEOH VRUWLH�G®XQH IRUJH��OHV V\QWKpWLVHXUV pUXFWHQW�� OD� JXLWDUH HVW HQ� SHUSpWXHO ODUVHQ�� OHV ERvWHV jU\WKPHV FKDRWLTXHV HW OHV YRL[�� YRFRGpHV��$XWDQW G®pOpPHQWV TXH�O®RQ UHWURXYHUDSOXV�WDUG GDQV OD�WHFKQR�
/HV WULVWHV DQQpHV ����FHOOHV GH�OD�FpOpEUDWLRQ GH�O
XOWUD�OLEpUDOLVPH��GX FXOWHGH�O®DUJHQW HW GH�OD�UpXVVLWH VRFLDOH��Q®DSSRUWHURQW ULHQ j OD�WUDQVH��GH�SOXV�HQSOXV�GH�MHXQHV HW GH�PRLQV MHXQHV GHYHQDQW OHV ODLVVpV�SRXU FRPSWH GH�OD�VRFLpWp��,O� IDXGUD DWWHQGUH OD� ILQ� GHV� DQQpHV ��� SRXU� TXH� V®DPRUFH O®HQJRXHPHQW SRXU� ODWHFKQR��DYHF OHV IrWHV VDQV�ILQ�G©,EL]D��OHV FOXEV�GH�0DQFKHVWHU��+DFLHQGD���OHV5DYH� SDUW\ UDVVHPEODQW GHV� GL]DLQHV GH� PLOOLHUV GH� SHUVRQQHV�� �PDLV YLWHLOOpJDOHV���VDQV RXEOLHU OHV �)UHH�3DUW\�� HW OHV �7HNQLYDOV��TXL GXUHQW SOXVLHXUVMRXUV �OHV XQHV HW OHV DXWUHV LQWHUGLWV�� (Q�)UDQFH� LO�IDXGUD DWWHQGUH �����SRXUTX®XQH FLUFXODLUH PLQLVWpULHOOH �&XOWXUH��,QWpULHXU��'pIHQVH��PHWWH ILQ��DX PRLQVVXU OH SDSLHU��j O
RVWUDFLVPH HW j OD�UpSUHVVLRQ FRQWUH OD�WHFKQR��HW OHV PXVLTXHVpOHFWURQLTXHV�� $XMRXUG
KXL OH SKpQRPqQH �)UHQFK� 7RXFK� DLGDQW �/DXUHQW *DUQLHU��'DIW�3XQN� 0DQX OH 0DOLQ��HWF����� OD�WHQGDQFH HVW j OD�UpFXSpUDWLRQ�FRPPHUFLDOH��OHV IHVWLYDOV�WHFKQR HW OHV SDUDGHV�IHVWLYHV IOHXULVVHQW ��HW j OD�ODVVLWXGH GHV�UDYHUV GH�OD SUHPLqUH�KHXUH��VXFFqGH�O
HXSKRULH G
XQH QRXYHOOH�JpQpUDWLRQ�SRXU�TXLOD�WHFKQR j UHPSODFpH�OD�SRS�PXVLF�HW OD�QHZ�ZDYH�GH�OHXUV DvQpV�
*/266$,5(
'LVFR��0XVLTXH GH�GDQVH FUppH�j SDUWLU G
LQVWUXPHQWV�pOHFWURQLTXHV��LVVXH GH�OD�VRXO�PXVLF� j FRQQX XQ�VXFFqV�PRQGLDO j OD�ILQ GHV�DQQpHV VRL[DQWH�GL[��LQIOXHQFHPDMHXUH GH�OD�WHFKQR�
',<�� 'R� ,W <RXUVHOI�� IDLWHV OH YRXV PrPH�� HVVHQFH� GH� O
pWKLTXH SXQN�� PRQWH� WRQJURXSH��IDLV WRQ�IDQ]LQH��SURGXLW WRQ�GLVTXH��HWF���
)XWXULVPH� 0RXYHPHQW DUWLVWLTXH HW OLWWpUDLUH G
DYDQW�JDUGH�GRQW OH PDQLIHVWH GDWH�GH� ���� �)�7�� 0DULQHWWL�� UpYpOD� OD UpYROWH HVWKpWLTXH HW SROLWLTXH G
XQHJpQpUDWLRQ� TXL JORULILDQW OD� WHFKQLTXH� O
pQHUJLH HW OD� YLWHVVH�� ILQLW SDU� VHUHFRQQDvWUH GDQV OH SURMHW WRWDOLWDLUH PXVVROLQLHQ�
+DFLHQGD�� &OXE IRQGp SDU� OH ODEHO� �)DFWRU\ 5HFRUGV�� �-R\ 'LYLVLRQ�� 1HZ 2UGHU��+DSS\�0RQGD\V��j 0DQFKHVWHU��FpOqEUH SRXU�VHV IrWHV GpOLUDQWHV HW �HFVWDVLpHV��
,EL]D��,OH GHV�%DOpDUHV��DQFLHQ UHSqUH�GHV�KLSSLHV GDQV OHV DQQpHV VRL[DQWH�GL[��HVW GHYHQXH GHSXLV O
pWp ����� �6XPPHU RI� /RYH�� OH UHQGH]�YRXV HVWLYDO GH� ODMHXQHVVH WHFKQR GH�WRXWH O
(XURSH�
3XQN�� 0RXYHPHQW PXVLFDO�� URFN HW QLKLOLVWH�� Qp j /RQGUHV OH �� QRYHPEUH ������GpFpGp j 6DQ�)UDQFLVFR OH ���MDQYLHU ������3HUVRQQLILp SDU�OHV 6H[�3LVWROV��1HYHUPLQG�WKH EROORFNV�7KH�&ODVK� $GYHUWV��7KH�6OLWV�� HWF����+pULWLHUV LPSUREDEOHV GHV�VLWXDWLRQQLVWHV��OHV SXQNV�VHURQW OHV GLJQHV VXFFHVVHXUV GHV�HQUDJpV�GH PDL ����HWGH��1R�)XWXUH��HQ��'HVWUR\� WRXW�DXUD pWp GLW HQ�TXLQ]H PRLV���9RXV Q
DYH] MDPDLVHX O
LPSUHVVLRQ�GH�YRXV rWUH IDLW DUQDTXHU���-��5RWWHQ�



$9$7$5,$�!�(63$&(�/,%5(�!�*(1(6(�'(6�086,48(6�(/(&7521,48(6 ������

&�?0HV�'RFXPHQWV?DYDWDULD?IUHH?WRQ\�KWP �����������������

5DYHV�� 5DVVHPEOHPHQWV FODQGHVWLQV SRXYDQW DWWLUHU GH� SOXVLHXUV FHQWDLQHV jSOXVLHXUV PLOOLHUV GH�SHUVRQQHV GDQV OH EXW�GH IDLUH�OD�IrWH HQ�GDQVDQW WRXWH OD�QXLW �HW VRXYHQW MXVTX
DX� OHQGHPDLQ�� YRLUH SOXVLHXUV MRXUV G
DIILOpV�� DLGpV� SDUGHV�VXEVWDQFHV�SV\FKRWURSHV SURKLEpHV��/D� PXVLTXH �7HFKQR�� pWDQW �PL[pH�� SDU OHV '-
V�� OHV LPDJHV� �)UDFWDOHV��SV\FKpGpOLTXHV�� HWF���� SDU� OHV 9-
V�� ,QWHUGLWV HQ� *UDQGH�%UHWDJQH �/H &ULPLQDO�-XVWLFH�$FW��HVW YRWp OH ��QRY ������OHV �5DYHUV��Q
RQW G
DXWUH VROXWLRQ�TXH OHUHWRXU GDQV OHV FOXEV�
',6&2*5$3+,(
%$/,��*DPHODQ 6HPDU 3HJXOLQJDQ��1RQHVXFK�5HFRUGV�%8581',��/HV 0DvUHV�7DPERXUV��$ULRQ�&(175$)5,48(��&KDQWV�HW GDQVHV GH�OD�IRUrW��+DUPRQLD 0XQGL�+$,7,��9RRGRR�7UDQFH�0XVLF��5LWXDO�'UXPV��/\ULFKRUG�+2**$5��0XVLTXH GHV�WRXDUHJ��/H &KDQW�'X 0RQGH0$52&��0RURFFDQ�6XIL 0XVLF��/\ULFKRUG ��7KH�0DVWHU�0XVLFLDQV�RI�-$-28.$��$GHOSKL5HFRUGV�1,*(5��1257+(51�%(1,1��0XVLF�RI�WKH�)XODQL��$XYLGLV�8QHVFR�7KH�<258%$�'$+20($1 &ROOHFWLRQ��2ULVKDV $FURVV�WKH�2FHDQ��5\NRGLVF�%ULDQ�(12��$PELHQW����0XVLF�)RU�$LUSRUWV��(�*��5HFRUGV�%ULDQ�(12��+DUROG�%8''��$PELHQW����WKH�SODWHDX[ RI�PLUURU��(�*��5HFRUGV�%ULDQ�(12��-21 +$66(/��)RXUWK�ZRUOG�YRO����3RVVLEOH�0XVLFV��(�*��5HFRUGV�3KLOLS�*/$66��1RUWK�6WDU��9LUJLQ���0XVLF�LQ�WZHOYH�SDUWV��9LUJLQ�6WHYH�5(,&+��)RXU�RUJDQV��3KDVH�SDWWHUQV��6KDQGDU�7HUU\�5,/(<��,Q�&��&%6�3LHUUH�6&+$())(5��3DUROH�HW PXVLTXH��+DUPRQLD 0XQGL�&$1��7DJR 0DJR��6SRRQ�5HFRUGV���)XWXUH�GD\V��6SRRQ�5HFRUGV�.5$)7:(5.��$XWREDKQ��3KLOLSV ��5DGLRDFWLYLW\��&DSLWRO��1(8��)LUVW��%UDLQ�5HFRUGV���6HFRQG��%UDLQ�5HFRUGV�&$%$5(7�92/7$,5(��0L[�8S��5RXJK�7UDGH���7KH�9RLFH�2I�$PHULFD��5RXJK�7UDGH�3,/��0HWDO�%R[��9LUJLQ�7+52%%,1*�*5,67/(��'�R�$��,QGXVWULDO�5HFRUGV���+HDWKHQ�(DUWK��,QGXVWULDO�5HFRUGV�+$33<�021'$<6��+DOOHOXLDK��)DFWRU\�5HFRUGV��
%,%/,2*5$3+,(
-�&�$51$8'21��'LFWLRQQDLUH GX %OXHV��(G��)LOLSDFFKL�/HVWHU %$1*6��3V\FKRWLF�UpDFWLRQV�HW DXWUHV FDUEXUDWHXUV IOLQJXpV��7ULVWDP (G�-RKQ�&$*(��-RXUQDO��0DXULFH 1DGHDX��3DS\UXV (G�3��&$5/(6��-�/�&202//, ��)UHH�-D]]��%ODFN�3RZHU��(G��*DOLOpH�*LOEHUW�&+$6(��0XVLTXH GH�O
$PpULTXH��%XFKHW �&KDVWHO�1LFN�&2+1��$ZRRSERSDORRERS DORSEDPERRP��(G��$OOLD�*X\�'(%25'��/D�VRFLpWp GX VSHFWDFOH��(G��&KDPS�/LEUH�/H5RL -21(6��/H SHXSOH GX EOXHV��*DOOOLPDUG�:��.$030$11��+��6&+0,'7��&DQ�%R[��%RRN��0HGLXP�0XVLF�%RRNV�/(/283��5(128/7��5$672,1��*OREDO�7HNQR��(G��GX &DPLRQ %ODQF�*UHLO 0$5&86��/LSVWLFN�WUDFHV���(G��$OOLD�)HUQDQG 28(//(77(��(GJDUG 9DUqVH��&��%RXUJRLV (G�6WHYH�5(,&+��(FULWV HW HQWUHWLHQV VXU OD�PXVLTXH��&��%RXUJRLV (G�*LOEHUW�528*(7��/D�PXVLTXH HW OD�WUDQVH��*DOOLPDUG�/XLJL 58662/2��/
DUW�GHV�EUXLWV��/
kJH G
KRPPH (G�3LHUUH�6&+$())(5��3UHPLHU�MRXUQDO�GH�OD�PXVLTXH FRQFUrWH��(G��GX 6HXLO�(PPDQXHO GH�:$5(648,(/��/H 6LqFOH 5HEHOOH��(G��/DURXVVH��VRXV OD�GLUHFWLRQ�GH�
35(66(
$57�35(66��6SpFLDO�+6 Q������7HFKQR��DQDWRPLH GHV�FXOWXUHV�pOHFWURQLTXHV�&5$6+������SDVVDJH�GX FKDQWLHU ������3DULV�2&72386�������UXH�GHV�3\UpQpHV ������3DULV�7(&+1,.$57������UXH�GH�&KDURQQH ������3DULV�
),/02*5$3+,(
-HDQ�528&+�
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/HV WDPERXUV G
DYDQW��WRXURX HW ELWL�����PP����PLQ���������+RUHQGL��LQLWLDWLRQ�jOD�GDQVH GH�SRVVHVVLRQ�����PP�����PLQ��������
$�SURSRV GH�3LHUUH�6KDHIIHU ��

&HQWUH�G
pWXGHV HW GH�UHFKHUFKH�3LHUUH�6FKDHIIHU,QVWLWXW ,QWHUQDWLRQDO�GH�0XVLTXH (OHFWURDFRXVWLTXH
����������


