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(',72 
$SUqV� XQH� DQQpH� ����� R�� WRXW� V·HVW� DUUrWp� TXHOTXHV�PRLV� HW� TXL� V·HVW� WHUPLQpH� GDQV� XQH�
VHFRQGH © YDJXH ª�R��QRXV�QRXV�UHWURXYLRQV�LPSXLVVDQWV�HQWUH�DWWHQWH�HW�UpVLJQDWLRQ��O·DQQpH�
����� QRXV� D� FRQIURQWpV� j� XQH� WURLVLqPH� «� SXLV� XQH� TXDWULqPH� © YDJXH ª� «� (Q� FHWWH� ILQ�
G·DQQpH��O·KRUL]RQ�VHPEOH�SOXV�VHUHLQ�ELHQ�TX·HQFRUH�WHLQWp�G·LQFHUWLWXGH��1RV�YLHV�UHSUHQQHQW�
OHXU�FRXUV��FRPPH�GDQV�XQ�ORQJ�UpYHLO��OD�WrWH�HQFRUH�ORXUGH��,O�HQ�YD�GH�PrPH�SRXU�OD�YLH�GH�
QRWUH�YLOODJH�R���SDVVp�OH�FKRF�GX�FRQILQHPHQW�HW�VD�JHVWLRQ�DX�MRXU�OH�MRXU��OHV�SURMHWV�HW�OD�
YLH� DVVRFLDWLYH� UHSUHQQHQW� SURJUHVVLYHPHQW�� ELHQ� TX·HQFRUH� DQN\ORVpV� DSUqV� FHWWH�
LPPRELOLVDWLRQ�IRUFpH� 

&HWWH�SpULRGH�GLIILFLOH�D�YX�DXVVL�OH�GpSDUW�GH�6LPpRQ��OLUH�S�����XQH�GHV�PpPRLUHV�GH�QRWUH�
YLOODJH��$SUqV�OH�GpSDUW�G·DXWUHV�GH�VHV�FDPDUDGHV��3KLOLSSH��+HQUL��&ODXGH�«�F·HVW�XQH�SDJH�
GH� O·KLVWRLUH� GH� 6HQDQWHV� TXL� VH� WRXUQH�� $SUqV� DYRLU� WUDYHUVp� XQH� JXHUUH� PRQGLDOH� HW�
O·$OJpULH��SDU� OHXU�HQJDJHPHQW�� LOV�RQW�SDUWLFLSp�SHQGDQW�SOXVLHXUV�GpFHQQLHV�DX�G\QDPLVPH�
GH� QRWUH� FRPPXQDXWp�� ,OV� QRXV� LQYLWHUDLHQW� DXMRXUG·KXL� j� UHWURXVVHU� QRV� PDQFKHV� SRXU�
UHGRQQHU�GH�O·pODQ�j�QRV�DVVRFLDWLRQV�HW�j�WRXW�FH�TXL�SDUWLFLSH�DX�PLHX[�YLYUH�HQVHPEOH� 

'DQV� FH� ��qPH� QXPpUR� GHV� (FKRV� 6HQDQWDLV�� ILGqOH� j� O·HVSULW� GH� FH� SHWLW� MRXUQDO� GH� OD�
FRPPXQH��QRXV�YRXV�SURSRVRQV�GH�QRXYHDX[�H[HPSOHV�HW�WpPRLJQDJHV�GH�FHWWH�ULFKHVVH�HW�
YLWDOLWp�TXL�IpGqUHQW�QRWUH�YLOODJH��QRWDPPHQW��VRQ�PLOLHX�QDWXUHO�j�SUpVHUYHU��KpULVVRQ�© QH]�
GH�FKLHQ��QH]�GH�FRFKRQ ª��OH�PDUWHODJH�GHV�ERLV�FRPPXQDX[���XQH�SDJH�GH�VRXYHQLU��HQIDQFH�
GH�0LFKHOLQH�j�6HQDQWHV���VD�YLH�FXOWXUHOOH��3DVFDOH�QRWUH�ELEOLRWKpFDLUH��«� 

%RQQH�OHFWXUH�HW�j�ELHQW{W�SRXU�OHV�UHQGH]-YRXV������GH�QRWUH�YLOODJH� 

/H�FRPLWp�GH�UpGDFWLRQ 

6200$,5( 
· (GLWR ««««««««««««««««««««««�� � 

· $X�UHYRLU�6LPpRQ�� ««««««««««««��� � 

· 'X�F{Wp�GH�OD�ELEOLRWKqTXH «««««««««�� � 

· /HV�HPSOR\pV�GH�OD�FRPPXQH���3DVFDOH ««�� � 

· 8Q�YHUJHU�FRPPXQDO� ««««««««««««�� � 

· 1HWWR\DJH�GH�QRV�FKHPLQV�IRUHVWLHUV ««��� � 

· 6RXYHQLUV�G·HQIDQFH�j�6HQDQWHV��0LFKHOLQH � 

· 3URWpJH]�OHV�KpULVVRQV ««««««««««««« �� 

· 0DUWHODJH�GpFHQQDO�GHV�ERLV�FRPPXQDX[ �� 

· /D�UHFHWWH�—�/·pWDW�FLYLO «««««««««��� �� 

· 8QH�QRXYHOOH�YLH�FRPPHQFH���6HUJH «« �� 

· /HV�UHQGH]-YRXV�GH�OD�FRPPXQH «««««« �� 

>͛ĠƌĂďůĞ� ĚŽƌĠ� ƉĂƌ� ů͛ĂƵƚŽŵŶĞ� ĚĂŶƐ� ůĂ� ĐŽƵƌ� ĚĞ� ůĂ�
ŵĂŝƌŝĞ͘� /ů� Ă� ĠƚĠ� ƉůĂŶƚĠ� ĞŶ� ϮϬϬϵ͕� ĞŶ� ů͛ŚŽŶŶĞƵƌ� ĚƵ�

ũƵŵĞůĂŐĞ�ĚĞ�^ĞŶĂŶƚĞƐ�ĂǀĞĐ�EĂŶƚŽŶ�;�ĂŶĂĚĂͿ͘ � 
WŚŽƚŽƐ�ĚĞ�ĐŽƵǀĞƌƚƵƌĞ�͗ 
WƌĞŵŝğƌĞ�͗�ĐƌŝƋƵĞƚ�ũƵǀĠŶŝůĞ�ƐĞ�ƌĠĐŚĂƵīĂŶƚ�ĚĂŶƐ�ůĞƐ�ƉƌĠƐ�Ě͛KƌƐŝŵŽŶƚ� 
YƵĂƚƌŝğŵĞ�͗�^ĞŶĂŶƚĞƐ�ǀƵ�ĚƵ�ĐŚąƚĞĂƵ-Ě�͛ĞĂƵ 



� 
�ŽŵŵĠŵŽƌĂƟŽŶ�ĂƵ���ŽŵďĞƌ�
DƵƐĞƵŵ�ĚĞ�EĂŶƚŽŶ͕��ůďĞƌƚĂ͕�

�ĂŶĂĚĂ͕�ϮϬϬϵ 

 

 

6LPpRQ� 'HVORJHV� QRXV� D� TXLWWpV� OH� ��� GpFHPEUH� ������ SUHVTXH�
GLVFUqWHPHQW�SHQGDQW�FHWWH�pWUDQJH�SpULRGH�GH�FRQILQHPHQW��(W�TXDQG�
RQ�WUDYHUVH�%RLV-$XEHUW�� LO�UHVWH�FRPPH�XQ�YLGH�GH�QH�SOXV� OH�FURLVHU��
pFKDQJHU�XQ�VRXULUH��TXHOTXHV�PRWV�FKDOHXUHX[��XQ�VRXYHQLU� ORFDO�RX�XQ�
SHWLW�VHUYLFH�GH�YRLVLQDJH�� 

,O�\�pWDLW�Qp�OH����MDQYLHU������GDQV�OD�IHUPH�R��LO�D�WRXMRXUV�YpFX��$���
DQV��OH���DR�W�������DYHF�VRQ�JUDQG�IUqUH�5HQp��LO�HVW�WpPRLQ�GH�OD�FKXWH�
GX�ERPEDUGLHU�/DQFDVWHU�GDQV�XQH�SkWXUH�SUqV�GX�KDPHDX��$GROHVFHQW��
LO�MRXHUD�GDQV�O·pTXLSH�GH�IRRWEDOO�GH�6HQDQWHV� 

$����DQV��HQ�MXLOOHW�������LO�HVW�HQYR\p�HQ�$OJpULH�FRPPH�VROGDW�DSSHOp�
GX�FRQWLQJHQW��,O�SDVVHUD����PRLV�HQ�$IULTXH�GX�1RUG�GRQW�XQH�SDUWLH�DX�
0DURF��HW�QH�UHYLHQGUD�j�6HQDQWHV�TX·HQ�RFWREUH�������,O�VH�PDULHUD�HQ�
�����DYHF�1HOO\�DYHF�TXL�LO�pWDLW�GpMj�ILDQFp�DYDQW�VRQ�GpSDUW� 

(Q�PDUV�������LO�HVW�pOX�DX�FRQVHLO�PXQLFLSDO�HW�\�UHVWHUD�MXVTX·HQ�������
VRLW����DQV��FRPPH�FRQVHLOOHU��DGMRLQW�SXLV�SUHPLHU�DGMRLQW���� 

0DUTXp�SDU�VHV�H[SpULHQFHV�GH�MHXQHVVH��LO�V·LPSOLTXH�DYHF�VpULHX[�HW�
GpYRXHPHQW�GDQV�O·DVVRFLDWLRQ�GHV�DQFLHQV�FRPEDWWDQWV�GRQW�LO�VHUD�
ORQJWHPSV�OH�SUpVLGHQW��,O�SDUWLFLSH�DFWLYHPHQW�DX�&RPLWp�GHV�IrWHV�

SHQGDQW�GHV�GpFHQQLHV��,O�V·DWWDFKH�DXVVL�j�HQWUHWHQLU�
OD�PpPRLUH�GHV���DYLDWHXUV��DQJODLV�HW�FDQDGLHQ��

PRUWV�GDQV�O·DYLRQ�
TXL�V·HVW�pFUDVp�HQ�
������,O�FRQWULEXH�
DFWLYHPHQW�j�OD�
FUpDWLRQ�GX�
MXPHODJH�GH�

6HQDQWHV�DYHF�
1DQWRQ�HQ�$OEHUWD�
�&DQDGD��GRQW�LO�
VHUD�SUpVLGHQW�GH�
�����j������ 

ZĞŶĐŽŶƚƌĞ�ĞŶ��ůŐĠƌŝĞ�
ĚĞ�^ŝŵĠŽŶ�ĂǀĞĐ�ƐĞƐ�
ĐĂŵĂƌĂĚĞƐ�^ĞŶĂŶƚĂŝƐ�
WŚŝůŝƉƉĞ��ĠŶĂƌĚ�Ğƚ�
,ĞŶƌŝ��ƵĐŚĂƵƐƐŽŝƐ 

^ŝŵĠŽŶ�ĂĚŽůĞƐĐĞŶƚ�ĚĂŶƐ�ůĂ�ĐŽƵƌ�
ĚĞ�ůĂ�ĨĞƌŵĞ�ĚĞ��ŽŝƐ-�ƵďĞƌƚ 

^ŝŵĠŽŶ�ƌĂĐŽŶƚĞ�ůĞ�ϰ�ĂŽƵƚ�ϭϵϰϰ 

ĚĞǀĂŶƚ�ůĂ�ƐƚğůĞ�ĚĞ��ŽŝƐ-�ƵďĞƌƚ 



� 

�Ƶ�ĐƀƚĠ�ĚĞ�ůĂ�ďŝďůŝŽƚŚğƋƵĞ 

ϭϵϭϳ͕�>ĠŽŶ�Ğƚ�>ŽƵŝƐĞ�ƐĞ�ƌĞŶĐŽŶƚƌĞŶƚ�ă�ďŝĐǇĐůĞƩĞ�ƐƵƌ�ůĞƐ�ƌŽƵƚĞƐ�ĚĞ�EŽƌŵĂŶĚŝĞ͘�>Ğ�ƚĞŵƉƐ�
Ě͛ƵŶ� ĠƚĠ� ŝůƐ� Ɛ͛ĂŝŵĞŶƚ͘� >Ă� ŐƵĞƌƌĞ� ůĞƐ� ƐĠƉĂƌĞ͘� sŝŶŐƚ� ĂŶƐ� ƉůƵƐ� ƚĂƌĚ͕� >ĠŽŶ� ĐƌŽŝƐĞ� ůĞ� ƌĞŐĂƌĚ�
Ě͛ƵŶĞ� ŝŶĐŽŶŶƵĞ�ĚĂŶƐ� ůĞ�ŵĠƚƌŽ͕�ƉĂƐ�ĚĞ�ĚŽƵƚĞ͕� Đ͛ĞƐƚ� >ŽƵŝƐĞ͗� ͨ �ůŽƌƐ� ĞŶĮŶ� ůĞƵƌƐ�ǇĞƵǆ� ƐĞ�
ƌĞŶĐŽŶƚƌğƌĞŶƚ� Ğƚ� ůĞƐ� ĚĞƌŶŝĞƌƐ� ĚŽƵƚĞƐ� ĚĞ� >ĠŽŶ� ƐĞ� ĚŝƐƐŝƉğƌĞŶƚ� ůŽƌƐƋƵĞ� ů͛ĞǆƉƌĞƐƐŝŽŶ�
ŝŶƚĞƌƌŽŐĂƟǀĞ�ĚĞƐ�ǇĞƵǆ�ǀĞƌƚƐ�ĐĠĚĂ�ůĂ�ƉůĂĐĞ�ă�ƵŶ�ĠƚŽŶŶĞŵĞŶƚ�ŝŶĐƌĠĚƵůĞ͕�ƉƵŝƐ�ă�ůĂ�ũŽŝĞ�ĚĞ�ůĂ�
ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ͕�Ğƚ�ƋƵĞ�ůĞ�ƐŽƵƌŝƌĞ�Įƚ�ĂƉƉĂƌĂŝƚƌĞ�ƵŶ�ƌƵŝƐƐĞĂƵ�ĚĞ�ďŽŶŚĞƵƌ͘�DĂŝƐ͕�ĂƵ�ŵġŵĞ�
ŝŶƐƚĂŶƚ͕�ůĞƐ�ĚĞƵǆ�ƚƌĂŝŶƐ�ĚĠŵĂƌƌğƌĞŶƚ�ĞŶ�ƐĞŶƐ�ŽƉƉŽƐĠƐ�ůĂ�ĚŝƐƚĂŶĐĞ�ƋƵŝ�ƐĠƉĂƌĂŝƚ�>ŽƵŝƐĞ�ĚĞ�
>ĠŽŶ�ĂƵŐŵĞŶƚĂ͕�ů͛ĂŶŐůĞ�ĚĞ�ǀŝƐŝŽŶ�ƐĞ�ƌĠƚƌĠĐŝƚ�Ğƚ�ĚĠũă�ŝůƐ�Ɛ͛ĠƚĂŝĞŶƚ�ƌĞƉĞƌĚƵƐ�ĚĞ�ǀƵĞ ͩ͘ 

>ĠŽŶ�Ğƚ�>ŽƵŝƐĞ͕�Ě͛�ůĞǆ���Wh^͕��ĐŚĞǌ��ĐƚĞƐ�^ƵĚ͕�^ĞƉƚĞŵďƌĞ�ϮϬϭϮ 

 

ϭϮ�ũĂŶǀŝĞƌ�ϭϵϮϬ͕�ůĞ�ƉĂƋƵĞďŽƚ��ů͛�ĨƌŝƋƵĞ�ĞŶ�ƌŽƵƚĞ�ƉŽƵƌ�ůĞ�^ĠŶĠŐĂů�ĨĂŝƚ�ŶĂƵĨƌĂŐĞ�ĂƵ�
ůĂƌŐĞ�ĚĞ� ů͛ŠůĞ�ĚĞ�ZĠ͘��Ğ� ĐĞƩĞ� ƚƌĂŐĠĚŝĞ�ŵĂƌŝƟŵĞ�ƉĞƵ�ŵĠĚŝĂƟƐĠĞ�ŵĂůŐƌĠ� ƐĞƐ�ϱϲϴ�
ǀŝĐƟŵĞƐ͕� ů͛ĂƵƚĞƵƌ� ŝŵĂŐŝŶĞ� ůĂ� ƌĞŶĐŽŶƚƌĞ� ĚĞ� ĚĞƵǆ� ǀŝĐƟŵĞƐ� ĚĞ� ůĂ� ŐƵĞƌƌĞ͗� dŝĞƌŶŽ͕�
ƟƌĂŝůůĞƵƌ�ƐĠŶĠŐĂůĂŝƐ�ĚĞ�ƌĞƚŽƵƌ�ĐŚĞǌ�ůƵŝ�ĂƉƌğƐ�ĚĞƵǆ�ĂŶŶĠĞƐ�Ě͛ĂƩĞŶƚĞ�Ğƚ�>ĠŽŶ�ĚŽŶƚ�
ůĞ�ƉğƌĞ�Ŷ͛ĞƐƚ�ƉĂƐ�ƌĞǀĞŶƵ�ĚĞƐ�ƚƌĂŶĐŚĠĞƐ͘�dŝĞƌŶŽ�ƌĂĐŽŶƚĞ�ĐĞƩĞ�ŐƵĞƌƌĞ�ƋƵŝ�Ŷ͛ĞƐƚ�ƉĂƐ�
ůĂ�ƐŝĞŶŶĞ�Ğƚ�>ĠŽŶ�ĠĐŽƵƚĞ�ĐĞ�ƌĠĐŝƚ�ƋƵĞ�ƐŽŶ�ƉğƌĞ�ŶĞ�ůƵŝ�ĨĞƌĂ�ƉĂƐ͗� 

ͨ -DĂŝŶƚĞŶĂŶƚ�ũĞ�ƐĂŝƐ͘� 

dŝĞƌŶŽ�ŵĞ�ƌĞŐĂƌĚĞ�ĚƌŽŝƚ�ĚĂŶƐ�ůĞƐ�ǇĞƵǆ�Ğƚ�ĨƌŽŶĐĞ�ůĞƐ�ƐŽƵƌĐŝůƐ͘ 

-dƵ�ƐĂŝƐ�ƋƵŽŝ͍� 

:Ğ�ŵĞ�ĚĠƚŽƵƌŶĞ�ǀĞƌƐ� ůĞ�ŐƌĂŶĚ�ŵŽƌĐĞĂƵ�ĚĞ�ŶƵŝƚ� ƐŽŵďƌĞ�ĐŽƵƉĠ�ĞŶ�ĚĞƵǆ�ƉĂƌ�ƵŶĞ�
ůŽŶŐƵĞ�ĨƌĂŶŐĞ�Ě͛ĠĐƵŵĞ͘ 

-:Ğ�ƐĂŝƐ�ƉŽƵƌƋƵŽŝ�ŵŽŶ�ƉğƌĞ�ŶĞ�ƌĞǀŝĞŶĚƌĂ�ƉĂƐ͘ ͩ 

>Ğ�ĐŚĂŶƚ�ŶŽŝƌ�ĚĞƐ�ďĂůĞŝŶĞƐ͕�ĚĞ�EŝĐŽůĂƐ�D/�,�>͕�ĐŚĞǌ�dĂůĞŶƚƐ�,ĂƵƚƐ͕�ĐŽůůĞĐƟŽŶ�>ĞƐ�,ĠƌŽŢƋƵĞƐ͕�ϮϬϭϴ 

 

�ƌƵǆĞůůĞƐ͕� ŶŽǀĞŵďƌĞ� ϮϬϭϱ͕� �ĂƚŚĞƌŝŶĞ� ƌĞũŽŝŶƚ� ƐŽŶ� Ăŵŝ� ĚĞ� ƚŽƵũŽƵƌƐ�DĂƩ͘� >Ğ� ƚĞŵƉƐ�
Ě͛ƵŶĞ�ƐĞŵĂŝŶĞ͕� ŝůƐ�ĚĠĐŝĚĞŶƚ�Ě͛ġƚƌĞ� ůŝďƌĞƐ� ů͛ƵŶ�ƉŽƵƌ� ů͛ĂƵƚƌĞ�Ğƚ�ĚĞ�Ɛ͛ĂŝŵĞƌ͘�>Ă�ǀŝĞ� ůĞƐ�
ƌĂƩƌĂƉĞ͕� ůĂ�ƌŽŵĂŶĐĞ�ŶĞ�ƐĞƌĂ�ƉĂƐ�ĚƵ�ǀŽǇĂŐĞ͘��ĂƚŚĞƌŝŶĞ�ĐƌŽŝƐĞ� ůĞ�ĐŚĞŵŝŶ�ĚĞ��ŝĂŶĐĂ�
ĚŽŶƚ�ůĞ�ĮůƐ�Ă�ĚŝƐƉĂƌƵ�ƉŽƵƌ�ĨĂŝƌĞ�ůĞ�ũŝŚĂĚ͘ 

ͨ WůĂĐĞ�^ƚĠƉŚĂŶŝĞ͕��ŝĂŶĐĂ�Ŷ͛ĂƌƌŝǀĞ�ƉĂƐ�ă�ŵĞƩƌĞ�ůĞ�ĚŽŝŐƚ�ƐƵƌ�ů͛ŝŶƐƚĂŶƚ�ƉƌĠĐŝƐ�Žƶ�ƐŽŶ�
ĮůƐ�ĞƐƚ�ƐŽƌƟ�ĚĞ�ůĂ�ƉƌŽƚĞĐƟŽŶ�ĚĞ�ƐĞƐ�ďƌĂƐ�ƉŽƵƌ�Ɛ͛ĞŶĨƵŝƌ�ĞŶ�ĚŝƌĞĐƟŽŶ�ĚƵ�ĐŚĂŽƐ�Ğƚ�ĚĞ�ůĂ�
ĚĞƐƚƌƵĐƟŽŶ͘�EŽŶ͕�ĞůůĞ�Ŷ͛Ǉ�ĂƌƌŝǀĞ�ƉĂƐ͕�Ğƚ�ĕĂ�ůĂ�ƚƵĞ͘��ƵƐƐŝ�ƐƸƌĞŵĞŶƚ�ƋƵ͛ƵŶĞ�ďĂůůĞ�ĚĂŶƐ�
ůĂ�ŶƵƋƵĞ ͩ͘ 

�ůŽƌƐ͕�ĚĞ�ĐĞƐ��ĚĞƐƟŶƐ�ĚĞ�ĨĞŵŵĞ�ƋƵŝ�Ɛ͛ĞŶƚƌĞĐƌŽŝƐĞŶƚ�͕�ůĂ�ŶĂƌƌĂƚƌŝĐĞ�ĐƌŝĞ�ͨ ũĞ�ƐƵŝƐ�ĂďŠͲ
ŵĠĞ͕�ƚŽƵƐ�ĐĞƐ�ďŽƵƚƐ�ĚĞ�ŵŽŝ�ĂƌƌĂĐŚĠƐ�ƉĂƌ�ůĞ�ĐŚŝĞŶ�ĞŶƌĂŐĠ�ĚƵ�ĚĞƵŝů͕�ĚĞ�ůĂ�ƉĞƌƚĞ�Ğƚ�ĚĞ�
ůĂ�ĚĠƐŝůůƵƐŝŽŶ͕�ŵĂŝƐ�ĞŶ�ǀŝĞ͘�dĂŶƚ�ƋƵĞ� ũ͛ĂƵƌĂŝ�ĂƐƐĞǌ�ĚĞ�ĨŽƌĐĞ�ƉŽƵƌ�ƌĂĐŽŶƚĞƌ� ůĂ�ǀŝĞ�ĚĞ�
ĐĞƐ� ĨĞŵŵĞƐ�ƋƵŝ�Ŷ͛ŝŶƚĠƌĞƐƐĞŶƚ�ƉĞƌƐŽŶŶĞ͕� ũĞ� ƚąĐŚĞƌĂŝ�ĚĞ� ůĞ� ƌĞƐƚĞƌ͘��ƉƌğƐ͕� ũĞ�ƉŽƵƌƌĂŝ�
ŵŽƵƌŝƌ͘ ͩ 

dŽƵƚĞƐ� ůĞƐ� ĨŽŝƐ� Žƶ� ũĞ� ŶĞ� ƐƵŝƐ� ƉĂƐ� ŵŽƌƚĞ͕� ĚĞ� 'ĞŶĞǀŝğǀĞ� >�&��sZ�͕� ĐŚĞǌ� ZŽďĞƌƚ�
>ĂīŽŶƚ�͕�ϮϬϭϴ 



>ĞƐ�ĞŵƉůŽǇĠƐ�ĚĞ�ůĂ�ĐŽŵŵƵŶĞ 

�ĂŶƐ�ůĞ�ŶƵŵĠƌŽ�ϮϮ�ĚĞ�ŶŽƚƌĞ�ũŽƵƌŶĂů͕�ŶŽƵƐ�ǀŽƵƐ�ƉƌĠƐĞŶƟŽŶƐ�&ƌĠĚĠƌŝĐ�Ğƚ�^ĞƌŐĞ�ƋƵŝ�Ɛ͛ŽĐĐƵƉĞŶƚ�ĚĞ�ůĂ�ǀŽŝƌŝĞ͘�
�ĞƉƵŝƐ�^ĞƌŐĞ�ĞƐƚ�ƉĂƌƟ�ă�ůĂ�ƌĞƚƌĂŝƚĞ͘�EŽƵƐ�ĂůůŽŶƐ�ŵĂŝŶƚĞŶĂŶƚ�ǀŽƵƐ�ƉƌĠƐĞŶƚĞƌ�WĂƐĐĂůĞ�ƋƵŝ��ƉƌĞŶĚ��ĞŶ�ĐŚĂƌŐĞ�
ĚĞƐ�ĞŶĨĂŶƚƐ��ĚĂŶƐ�ůĞ�ĐĂĚƌĞ�ƉĠƌŝƐĐŽůĂŝƌĞ͕�ă�ůĂ�ĐĂŶƟŶĞ�Ğƚ�ƋƵŝ�Ɛ͛ŽĐĐƵƉĞ�ĂƵƐƐŝ�ĚĞ�ůĂ��ďŝďůŝŽƚŚğƋƵĞ͘� 

EŽƚƌĞ� ĐŽŵŵƵŶĞ� Ă� ůĂ� ĐŚĂŶĐĞ� ĚĞ� ĚŝƐƉŽƐĞƌ� Ě͛ƵŶĞ� ďŝďůŝŽƚŚğƋƵĞ� ƋƵŝ͕� ĞŶ� ůŝĞŶ� ĂǀĞĐ� ůĂ�
ďŝďůŝŽƚŚğƋƵĞ� ĚĠƉĂƌƚĞŵĞŶƚĂůĞ͕� ƉƌŽƉŽƐĞ� ƵŶ� ĐŚŽŝǆ� ǀĂƌŝĠ� Ě͛ŽƵǀƌĂŐĞƐ� ƉŽƵƌ� ƚŽƵƐ� ůĞƐ� ąŐĞƐ͘�
>͛ŽƵǀĞƌƚƵƌĞ� ĂƵ� ƉƵďůŝĐ� ƐĞ� ĨĂŝƚ� ůĞ�ŵĂƌĚŝ� ĚĞ� ϭϲ� ŚϯϬ� ă� ϭϴ� Ś� ϯϬ͘� dŽƵƚ� ĂƵ� ůŽŶŐ� ĚĞ� ů͛ĂŶŶĠĞ�
ƐĐŽůĂŝƌĞ͕� ůĞƐ� ĞŶĨĂŶƚƐ� ŽŶƚ� ůĂ� ƉŽƐƐŝďŝůŝƚĠ� Ě͛ĞŵƉƌƵŶƚĞƌ� ĚĞƐ� ůŝǀƌĞƐ͘� �ŝīĠƌĞŶƚĞƐ� ĂŶŝŵĂƟŽŶƐ�
ĐŽŵŵĞ� ůĞĐƚƵƌĞ� ƐƵƌ� ŚĞƌďĞ� ŽƵ� ĐŽŶƚĞƐ� Ě͛ĂƵƚŽŵŶĞ� ƐŽŶƚ� ĠŐĂůĞŵĞŶƚ� ƉƌŽƉŽƐĠĞƐ� ĂƵ� ƉůƵƐ�
ũĞƵŶĞ�ƉƵďůŝĐ�ƋƵĂŶĚ�ůĂ��ŽǀŝĚ�ŶĞ�ƉĂƐƐĞ�ƉĂƐ�ƉĂƌ�ůă͙� 

�ĮŶ�ĚĞ�ŵŝĞƵǆ�ĂƉƉƌĠŚĞŶĚĞƌ�ůĂ�ůĞĐƚƵƌĞ�ă�ǀŽŝǆ�ŚĂƵƚĞ͕�ƵŶ�ƐƚĂŐĞ�ƉŽƵƌ�ůĞƐ�ďŝďůŝŽƚŚĠĐĂŝƌĞƐ�ĚĞ�
ůĂ� ��Ws� ĂǀĂŝƚ� ĠƚĠ� ŽƌŐĂŶŝƐĠ� ĞŶ� ŽĐƚŽďƌĞ� Ğƚ� ŶŽǀĞŵďƌĞ� ϮϬϮϬ� ƐŽƵƐ� ůĂ� ĚŝƌĞĐƟŽŶ� Ě͛�ŵŝůŝĞ�
'ĞǀĂƌƚ�ĚĞ�ůĂ��ŽŵƉĂŐŶŝĞ�ĚƵ�WŽƵůĂŝůůĞƌ͘��Ŷ�ũƵŝŶ�ĚĞƌŶŝĞƌ͕�ĚĂŶƐ�ůĂ�ƐĂůůĞ�ƐŽĐŝŽ-ĐƵůƚƵƌĞůůĞ�ĚĞ�
^ŽŶŐĞŽŶƐ͕�ƚŽƵƐ�ůĞƐ�ƐƚĂŐŝĂŝƌĞƐ�ŽŶƚ�ĞƵ�ů͛ŽĐĐĂƐŝŽŶ�ĚĞ�ƌĞƐƟƚƵĞƌ�ƵŶĞ�ƉĂƌƟĞ�ĚĞ�ůĞƵƌ�ƚƌĂǀĂŝů�ĞŶ�
ĨĂŝƐĂŶƚ� ůĂ� ůĞĐƚƵƌĞ� ă� ǀŽŝǆ� ŚĂƵƚĞ� ĚĞ� ƚĞǆƚĞƐ� ĐŚŽŝƐŝƐ͘� �ĞƵǆ-Đŝ� ĠǀŝĚĞŵŵĞŶƚ� ƐŽƵůŝŐŶĂŝĞŶƚ�
ů͛ŝŵƉŽƌƚĂŶĐĞ�ĚƵ�ůŝǀƌĞ�ĚĂŶƐ�ůĂ�ǀŝĞ�ĚĞ�ĐŚĂĐƵŶ�ĚğƐ�ůĞ�ƉůƵƐ�ũĞƵŶĞ�ąŐĞ͘� 

ͨ ^ŝ�ǀŽƵƐ�ĐƌŽŝƐĞǌ�ƵŶ�ůŝǀƌĞ͕�ŶĞ�ůƵŝ�ƚŽƵƌŶĞǌ�ƉĂƐ�ůĞ�ĚŽƐ�ŵĂŝƐ�ůĞƐ�ƉĂŐĞƐ͘ ͩ�;�^ƚĠƉŚĂŶĞ�dŚĠƌŝ�Ϳ 

/HV�ELEOLRWKpFDLUHV�GH�OD�&&39�VRQW�PRQWpHV�VXU�VFqQH�SRXU�XQH�OHFWXUH�j�YRL[�KDXWH��SKRWR�O¶(FODLUHXU� 

hŶĞ�ĂŶŝŵĂƟŽŶ-ũĞƵǆ�ĚĂŶƐ�ůĞƐ�ďŝďůŝŽƚŚğƋƵĞƐ�ĚĞ�WŝĐĂƌĚŝĞ�ǀĞƌƚĞ�Ɛ͛ĞƐƚ�ĚĠƌŽƵůĠĞ�
ĞŶ�ũƵŝůůĞƚ�ĚĞƌŶŝĞƌ͘���^ĞŶĂŶƚĞƐ͕�ůĞ�ϭϯ�ũƵŝůůĞƚ͕�ůĂ�ďŝďůŝŽƚŚğƋƵĞ�Ă�ĂŝŶƐŝ�ĂĐĐƵĞŝůůŝ͕�
ƉĂƌ�ƉĞƟƚƐ�ŐƌŽƵƉĞƐ͕�ĚĞƐ�ĞŶĨĂŶƚƐ�ĚƵ�ǀŝůůĂŐĞ�Ğƚ�ůĞƐ�ĞŶĨĂŶƚƐ�ĚƵ�ĐĞŶƚƌĞ�ĂĠƌĠ͘�/ůƐ�
ŽŶƚ�ĂŝŶƐŝ�ƉƵ�Ɛ͛ĂŵƵƐĞƌ�Ğƚ�ĚĠĐŽƵǀƌŝƌ�ĂƵƐƐŝ�ĚĞƐ�ũĞƵǆ�ŵŽŝŶƐ�ĐŽŶŶƵƐ͙͘ 

� 



'HSXLV�������OD�FRPPXQH�GH�6HQDQWHV�HVW�GRWpH�G·XQ�YHUJHU�UpIpUHQFp�© FRQVHUYDWRLUH ª� 

8Q YHUJHU�FRQVHUYDWRLUH HVW� XQ� OLHX� GH�©�PpPRLUH� ª� HW� GH� FRQVHUYDWLRQ� GH� OD� GLYHUVLWp�ELRORJLTXH� HW�
JpQpWLTXH�GH�YDULpWpV�DQFLHQQHV�GH�IUXLWV��SRPPHV�HW�RX�SRLUHV�OH�SOXV�VRXYHQW��� 

&HWWH� RSpUDWLRQ� DYDLW� pWp� RUJDQLVpH� HQ� SDUWHQDULDW� DYHF� OD� &KDPEUH� G·$JULFXOWXUH� GH� O·2LVH� HW��
O·$VVRFLDWLRQ�© ,�]RQ�FUHXTXp�HXQ�SRP ª��/H� O\FpH�KRUWLFROH�GH�5LEpFRXUW�DLQVL�TXH� O·pFROH�IDPLOLDOH�GH�
6RQJHRQV�DYDLHQW�PLV�j�GLVSRVLWLRQ�SRXU�OHXU�VDYRLU�IDLUH���SURIHVVHXUV�HW����pWXGLDQWV�SRXU�UpDOLVHU�FHV�
SODQWDWLRQV��7URLV�FODVVHV�GH�O·pFROH�GH�6HQDQWHV�pWDLHQW�DORUV�SUpVHQWHV�VXU�OHV�OLHX[�SRXU�DVVLVWHU�HW�
DLGHU�j�OD�SODQWDWLRQ� 

3RXU�UpDOLVHU�FH�YHUJHU��GHV�SRPPLHUV�GH�YDULpWpV�ORFDOHV�HW�DQFLHQQHV�DX[�QRPV�WUqV�pYRFDWHXUV�DYDLHQW�
pWp�FKRLVLV�� 

1HXI�G·HQWUH�HX[�SURSRVDLHQW�GHV�SRPPHV�j�FRXWHDX���SRXU�PDQJHU��FRPPH�OD�SRPPH�GH�VDOOH��OD�SRPPH�
GH�FDYH�HW�OD�SRPPH�GH�/XF�TXL�Q·H[LVWHQW�TXH�GDQV�OH�SD\V�GH�%UD\��,O�\�DYDLW�DXVVL�OD�-DFTXHV�/HEHO��OD�
5HLQHWWH�)DUGHO��OD�3LJHRQQHW�EOHXH�G·KLYHU��OD�7rWH�GH�&KDW��OD�%pQpGLFWLQ��OD�5HLQHWWH�&OHUPRQWRLVH� 

'RX]H�DXWUHV�SRPPLHUV�SURSRVDLHQW�GH�OD�SRPPH�j�FLGUH���GHV�GRXFHV�SRXU�OH�VXFUH��FRPPH�O·$QWRLQHWWH��
OD�%LQHW�5RXJH�� OD�*URV�2HLOOHW�� OD�5RTXHW� ORQJ�� OD�1RXYHDX�GRX[�EODQF���PDLV�DXVVL�GHV�GRXFHV�DPqUHV�
�FRPPH� OD�-DXQHW�GH�*RXUQD\�� OD�)UpTXLQ� OD�-RLH��� GHV� DPqUHV� �FRPPH� OD�6DLQW�1LFRODV�� OD�7HUULHU�� OD�
0pGDLOOH�G·2U��HW�SRXU�WHUPLQHU�OD�/RFDUG�9HUW���XQH�DLJUH�DFLGXOpH� 

'HSXLV�FHWWH�DQQpH�����OH�YHUJHU�FRPPXQDO�HVW�UpJXOLqUHPHQW�YLVLWp�SDU�OHV�HQIDQWV�GHV�pFROHV�DILQ�GH�
VXLYUH�O·pYROXWLRQ�GHV�SODQWDWLRQV�HW�OH�IOHXULVVHPHQW�DX�SULQWHPSV��/D�VDLVRQ�VH�WHUPLQH�SDU�XQH�SHWLWH�
GpJXVWDWLRQ�j� O·DXWRPQH�TXL�SHUPHW�GH�GpFRXYULU�GHV�VDYHXUV�DXWUHV�TXH�FHOOH�GH� OD�© *ROGHQ ª�GH�QRV�
VXSHUPDUFKpV« 

(Q�������VXLWH�j�XQH�UHQFRQWUH�DYHF�0��'RPLQLTXH�3DGHW��YLFH�3UpVLGHQW�GH�O·$VVRFLDWLRQ�© ,�]RQ�FUHXTXp�
HXQ�SRP ª��LO�D�pWp�pYRTXp�O·pYROXWLRQ�GX�YHUJHU�FRQVHUYDWRLUH�GH�6HQDQWHV��8Q�UHQGH]-YRXV�IXW�SULV�GDQV�
OHV�VHPDLQHV�TXL�VXLYLUHQW�SRXU�XQH�YLVLWH�VXU�SODFH� 

0��3DGHW��XQH�IRLV�VXU�OHV�OLHX[��D�VRXOLJQp�OD�QpFHVVLWp�GH�SURFpGHU�j�XQ�VpULHXVH�WDLOOH�GHV�SRPPLHUV��,O�
D�SURSRVp�DORUV�EpQpYROHPHQW�VHV�VHUYLFHV��8Q�DJHQW�FRPPXQDO�D�SX�DORUV�O·DLGHU�GDQV�FHWWH�WkFKH� 

'HX[�SRPPLHUV�VXU�OHV����H[LVWDQWV�pWDQW�YUDLPHQW�WURS�© PDO�HQ�SRLQW ª��,O�IXW�SURSRVp�GH�OHV�DUUDFKHU�
DILQ� G·HQ� UHSODQWHU� GH� QRXYHDX[�� /D� &RPPXQH� DXUD� DLQVL� OD� SRVVLELOLWp� G·DFKHWHU� GHX[� SRPPLHUV� GH�
YDULpWpV�LGHQWLTXHV�DXSUqV�GX�/\FpH�DJULFROH�GH�%UpPRQWLHU�0HUYDO� 

0��3DGHW�ILW�DORUV�XQH�DXWUH�SURSRVLWLRQ��$ILQ�G·DJUDQGLU� OH�YHUJHU�� LO�SURSRVD�GH�SODQWHU���SRLULHUV�GH�
YDULpWpV� DQFLHQQHV�� OHV� DUEUHV� pWDQW� IRXUQLV� JUDFLHXVHPHQW� SDU�0��+HOORW� SpSLQLqULVWH� j� %HDXILFHO� HQ�
/\RQV� 

/HV�SURSRVLWLRQV�RQW�pWp�UHWHQXHV�HW�XQ�FDOHQGULHU�pWDEOL��� 

(Q� QRYHPEUH� ������ OD� WDLOOH� HVW� IDLWH� HW� DX� SULQWHPSV� ����� OD� SODQWDWLRQ� GHV� �� SRPPLHUV� GH�
UHPSODFHPHQW� HW� GHV� �� QRXYHDX[� SRLULHUV� HVW� HIIHFWXpH� HQ� SUpVHQFH� G·XQH� FODVVH� GH� O·pFROH� GH�
6HQDQWHV���OD�FODVVH�GH�0DGDPH�3RXWLHU��/·HQVHLJQDQWH�pWDLW�GpMj�SUpVHQWH�HQ������SRXU�OD�SODQWDWLRQ« 

1RWUH�YHUJHU�FRPPXQDO�HVW�GpVRUPDLV�SRXUYX�GH����DUEUHV�GH�YDULpWpV�UDUHV�HW�DQFLHQQHV� 

1RV�QRXYHDX[�SHQVLRQQDLUHV��OHV���SRLULHUV��VHURQW�GH�WUqV�JUDQGH�WDLOOH�HW�VRQW�GpMj�GURLWV�FRPPH�
GHV�© , ª��,OV�OLPLWHQW�OH�EDV�GX�YHUJHU�DYHF�GHV�QRPV�TXL�UHQGHQW�UrYHXU���OH�%HXUUp�&ODLUJHDX��OH�
%HXUUp�%DFKHOLHU��OH�%HXUUp�$UHPEHUJ��OH�%RQ�&KUpWLHQ�1DSROpRQ�HW�OH�6RXYHQLU�5HLQH�GHV�%HOJHV� � 



0DLV� VL� QRXV� FRPSWRQV� ELHQ�� ��� SRPPLHUV� HQ� ����� HW� ��
QRXYHDX[�SRLULHUV�HQ������QH�IRQW�SDV����«�(W�ELHQ�VL����/RUV�
GH�OD�SODQWDWLRQ�GHV�SRLULHUV��0��3DGHW�QRXV�D�RIIHUW�XQ�SHWLW�
SRPPLHU�GLW�EDVVH�WLJH��XQ�%RQKHQW��FH�TXL�IDLW�ELHQ�XQ�WRWDO�
GH������ 

$SUqV� XQ� SULQWHPSV� WUqV� KXPLGH�� OHV� QRXYHDX[� SODQWpV� VH�
SRUWHQW�j�PHUYHLOOH« 

8Q�JUDQG�PHUFL�j�0��3DGHW�VDQV�TXL�ULHQ�Q·DXUDLW�FHUWDLQHPHQW�
pWp� IDLW�� 0HUFL� j� 0�� +HOORW� SRXU� OH� GRQ� GHV� SRLULHUV�� DX[�
DJHQWV� WHFKQLTXHV�6HUJH� HW�)UpGpULF� HW� HQILQ�PHUFL� j�0PH�
3RXWLHU�TXL�PDOJUp�XQ�WHPSV�WUqV�SOXYLHX[�HVW�YHQXH�DVVLVWHU�
j�OD�SODQWDWLRQ�DYHF�WRXV�OHV�HQIDQWV�GH�VD�FODVVH� 

'DQV�QRWUH� UpJLRQ�� RQ�SHXW� WURXYHU�G·DXWUHV� YHUJHUV� FRQVHUYDWRLUHV� FRPPH�SDU�H[HPSOH� j�&HPSXLV�� j�
%ODUJLHV��j�/\RQV�OD�)RUrW�HW�ELHQ�pYLGHPPHQW�DX�/\FpH�DJULFROH�GH�%UpPRQWLHU�0HUYDO�� 

 

8Q�DSSHO�DX[�YRORQWDLUHV�DYDLW�
pWp�ODQFp�DX[�KDELWDQWV�GH�6HQDQWHV�
OH����MXLQ�GHUQLHU�DILQ�GH�UpSDUHU�OHV�
LQFLYLOLWpV�GH�FHUWDLQHV�SHUVRQQHV�TXL�
SUHQQHQW� QRV� IRUrWV� SRXU� GHV�
GpFKDUJHV�� 

4XLQ]H�SHUVRQQHV�RQW�UpSRQGX�
SUpVHQW�j�FHW�DSSHO��(OOHV�RQW�pOLPLQp�
VHSW� UHPRUTXHV� GH� PHXEOHV��
YrWHPHQWV�� MRXHWV�� GpFKHWV� GH�
FKDQWLHU� HW� PrPH� XQH� WpOpYLVLRQ� TXL�
RQW�pWp�HPPHQpV�j�OD�GpFKqWHULH� 

/H�ERLV�GX�%UD\�D�UHWURXYp�VRQ�
DVSHFW� VDXYDJH� HW� QRXV� HVSpURQV� QH�
SDV� rWUH� REOLJpV� GH� UHQRXYHOHU� FHW�
pODQ�GH�FLYLVPH� 

0HUFL�DX[�SDUWLFLSDQWV�G·DYRLU�UpSRQGX�SUpVHQW� 
HW�QRXV�OHV�IpOLFLWRQV�SRXU�OHXUV�HIIRUWV� � 



0LFKHOLQH� 6$,//<�� QpH� HQ� ����� j� *RXUQD\�� HVW�
DUULYpH�j�6HQDQWHV�j���DQV�ñ��DSUqV�TXH�VD�IDPLOOH�
DLW� SDVVp� TXHOTXHV� DQQpHV� j�2UVLPRQW�� (OOH� D� YpFX�
WRXWH� VRQ� HQIDQFH� j� &RUEHDXYDO�� FKHPLQ� GX� ODYRLU��
GDQV� OD� PDLVRQ� YRLVLQH� GH� FHOOH� TX·HOOH� KDELWH��
HQFRUH�DXMRXUG·KXL� 

$�O·pFROH�� 
DŝĐŚĞůŝŶĞ�ĞƐƚ�ĂůůĠĞ�ă� ů͛ĠĐŽůĞ�ĚĞ�^ĞŶĂŶƚĞƐ�ă� ů͛ąŐĞ�ĚĞ�ϲ�ĂŶƐ�ĐĂƌ� ŝů�Ŷ͛Ǉ�ĂǀĂŝƚ�ƉĂƐ�ĚĞ�ŵĂƚĞƌŶĞůůĞ�ă� ů͛ĠƉŽƋƵĞ�͗�
ͨ >͛ŝŶƐƟƚƵƚĞƵƌ�Ɛ͛ĂƉƉĞůĂŝƚ�D͘�>ĂůůƵĞƚ͘�:͛Ǉ�ƐƵŝƐ�ƌĞƐƚĠĞ�ũƵƐƋƵ͛ă�ů͛ąŐĞ�ĚĞ�ϭϯ�ĂŶƐ�ϴ�ŵŽŝƐ�ũƵŝůůĞƚ�ϭϵϰϲ͘�:Ğ�Ŷ͛Ăŝ�ƉĂƐ�
ĠƚĠ� ƉƌĠƐĞŶƚĠĞ� ĂƵ� ĐĞƌƟĮĐĂƚ� Ě͛ĠƚƵĚĞƐ͘� �ĞƩĞ� ĂŶŶĠĞ-ůă͕� ϭϰ� ĠůğǀĞƐ� ŽŶƚ� ůĂŝƐƐĠ� ů͛ĠĐŽůĞ ͩ͘� �ůůĞ� ĞƐƚ� ĂůŽƌƐ� ĂůůĠĞ�
ƚƌĂǀĂŝůůĞƌ�ĚĂŶƐ�ůĞƐ�ĨĞƌŵĞƐ�ă�sŝůůĞƌƐ�ƐƵƌ��ƵĐŚǇ͘ 

��ů͛ĠĐŽůĞ͕�ĞůůĞ�ƐĞ�ƐŽƵǀŝĞŶƚ�Ě͛�ůŝƐĂďĞƚŚ�sĂƵƟĞƌ͕�ĚĞ�^ŝŵĠŽŶ��ĞƐůŽŐĞƐ�͙�͗�ͨ KŶ�ĠƚĂŝƚ�ϳ�ĚĞ�ůĂ�ĨĂŵŝůůĞ�^ĂŝůůǇ�͖�ŝů�Ǉ�
ĂǀĂŝƚ�ϭϭ�'ŽĚŝŶ�ĚĞ�'ƌŽƐĐŽƵƌƚ͕�ϵ��ƵĠ�Ě͛�ƉůƵƋƵĞƐ͕�ϳ��ƵďŽƐ�Ě͛�ŵƵĐŚǇ͕�ϰ�,ĞƌǀĠ͕�ϳ��ŽƵďůĞƚ�͙ ͩ͘ 

>Ă� ŐƌĂŶĚĞ� ĐůĂƐƐĞ� ĠƚĂŝƚ� ĚĂŶƐ� ůĞ� ďąƟŵĞŶƚ� ĂĐƚƵĞů� ĚĞ� ů͛ĠĐŽůĞ� ƋƵŝ� ĠƚĂŝƚ� ĂůŽƌƐ� ƉĂƌƚĂŐĠ� ĂǀĞĐ� ůĞ� ůŽŐĞŵĞŶƚ� ĚĞ�
ů͛ŝŶƐƟƚƵƚĞƵƌ�Ğƚ�ůĂ�ŵĂŝƌŝĞ�͗�ͨ �ĂŶƐ�ůĂ�ĐŽƵƌ͕�ƉŽƵƌ�ůĂ�ůĞĕŽŶ�ĚĞ�ŐǇŵŶĂƐƟƋƵĞ͕�ŽŶ�ŵŽŶƚĂŝƚ�ă�ƵŶĞ�ĐŽƌĚĞ�ĂĐĐƌŽĐŚĠĞ�
ĚĂŶƐ�ůĞ�ĐŚġŶĞ ͩ͘ 

ͨ >Ğ� ŵĂƟŶ͕� ŽŶ� ŵŽŶƚĂŝƚ� ă� ů͛ĠĐŽůĞ� ă� ƉŝĞĚ� ĚĞƉƵŝƐ�
�ŽƌďĞĂƵǀĂů͕� ĞŶ� ďŽƩĞƐ� ŽƵ� ĞŶ� ŐĂůŽĐŚĞƐ͘� >ŽƌƐƋƵ͛ŽŶ�
ƉĞƌĚĂŝƚ� ĚĞƐ� ĐůŽƵƐ� ĚĞƐ� ŐĂůŽĐŚĞƐ͕� ŝů� ĨĂůůĂŝƚ� ĂůůĞƌ� ůĞƐ�
ƌĞĐŚĞƌĐŚĞƌ�ĚĂŶƐ�ůĂ�ĐŽƵƌ�ĚĞ�ƌĠĐƌĠĂƟŽŶ�ƉŽƵƌ�ƋƵĞ�ůĞ�ƐŽŝƌ�
ŶŽƚƌĞ� ƉğƌĞ� ƉƵŝƐƐĞ� ůĞƐ� ƌĞĐůŽƵĞƌ͘� >͛ŚŝǀĞƌ͕� ŽŶ� ŵĂƌĐŚĂŝƚ�
ĚĂŶƐ�ůĂ�ŶĞŝŐĞ͕�ŝů�Ǉ�ĞŶ�ĂǀĂŝƚ�ă�ů͛ĠƉŽƋƵĞ͕�Ğƚ�ŶŽƵƐ�ĚĞǀŝŽŶƐ�
ĨĂŝƌĞ�ĚĞƐ�ŐƌĂŶĚƐ�ƉĂƐ�ƉŽƵƌ�ƚƌĂǀĞƌƐĞƌ�ůĞƐ�ĐŽŶŐğƌĞƐ ͩ͘ 

>Ă�ĐůĂƐƐĞ�ĠƚĂŝƚ�ĐŚĂƵīĠĞ�ƉĂƌ�ƵŶ�ƉŽġůĞ�ă�ďŽŝƐ�͗�ͨ KŶ�ĂůůĂŝƚ�ĐŚĞƌĐŚĞƌ�ůĞ�ďŽŝƐ�ƐŽƵƐ�ůĞ�ƉƌĠĂƵ͘�>ĞƐ�ŐƌĂŶĚƐ�ĠƚĂŝĞŶƚ�
ĮĞƌƐ�ĚĞ�ƉŽƵǀŽŝƌ�ƉƌĞŶĚƌĞ�ů͛ŝŶŝƟĂƟǀĞ�ĚĞ�ĐŚĂƌŐĞƌ�ůĞ�ĨĞƵ ͩ͘ 

ͨ >Ğ�ŵĞƌĐƌĞĚŝ�ĂƉƌğƐ-ŵŝĚŝ͕�ůĞƐ�ĂĐƟǀŝƚĠƐ�ĚĞ�ů͛ĠĐŽůĞ�ĠƚĂŝĞŶƚ�ůĞ�ĚĞƐƐŝŶ�ŽƵ�ůĞƐ�ƚƌĂǀĂƵǆ�ŵĂŶƵĞůƐ͕�Ğƚ�ă�ůĂ�ƐĂŝƐŽŶ͕�
ŶŽƵƐ�ĚĞǀŝŽŶƐ�ĂůůĞƌ�ĚĂŶƐ�ůĞƐ�ĐŚĂŵƉƐ�ƌĂŵĂƐƐĞƌ� ůĞƐ�ĚŽƌǇƉŚŽƌĞƐ�ƋƵŝ�ĞŶǀĂŚŝƐƐĂŝĞŶƚ� ůĞƐ�ƉŝĞĚƐ�ĚĞ�ƉŽŵŵĞƐ�ĚĞ�
ƚĞƌƌĞ͘�EŽƵƐ�ůĞƐ�ŵĞƫŽŶƐ�ĚĂŶƐ�ĚĞƐ�ďŽŠƚĞƐ�ƋƵĞ�ŶŽƵƐ�ƌĂŵĞŶŝŽŶƐ�ă�ů͛ĞŶƚƌĠĞ�ĚĞ�ů͛ĠĐŽůĞ�͙ ͩ 

/ů�Ŷ͛Ǉ�ĂǀĂŝƚ�ƉĂƐ�ĚĞ�ĐĂŶƟŶĞ͘�ͨ EŽƵƐ�ĞŵŵĞŶŝŽŶƐ�ŶŽƐ�ŐĂŵĞůůĞƐ�ĂǀĞĐ� ůĂ�ƉƵƌĠĞ�ƋƵĞ�ŶŽƵƐ�ĂǀŝŽŶƐ�ƉƌĠƉĂƌĠĞ� ůĂ�
ǀĞŝůůĞ�ĞŶ�ĠƉůƵĐŚĂŶƚ�ŶŽƐ�ƉŽŵŵĞƐ�ĚĞ�ƚĞƌƌĞ͘�EŽƵƐ�ŶŽƵƐ�ƌĞƚƌŽƵǀŝŽŶƐ�ĐŚĞǌ�DĂĚĂŵĞ��ŽŝĸĞƌ͕�ƐƵƌ�ůĂ�ƉůĂĐĞ�ĚĂŶƐ�
ů͛ĂŶĐŝĞŶ�ƉƌĞƐďǇƚğƌĞ͕�ĚĂŶƐ�ůĂ�ƐĂůůĞ�ƋƵŝ�ǀĂ�ġƚƌĞ�ƵƟůŝƐĠĞ�ƉŽƵƌ�ůĂ�ĨƵƚƵƌĞ�ĠƉŝĐĞƌŝĞ͘��ůůĞ�ƌĠĐŚĂƵīĂŝƚ�ŶŽƐ�ŐĂŵĞůůĞƐ͘�
�͛ĠƚĂŝƚ�ƵŶĞ�ƉĞƌƐŽŶŶĞ�ŐĞŶƟůůĞ�Ğƚ�ƐĞƌǀŝĂďůĞ͘�>Ğ�ũĞƵĚŝ�ĂƉƌğƐ-ŵŝĚŝ�ŶŽƵƐ�ĂůůŝŽŶƐ�ĐŚĞǌ�ĞůůĞ�ƉŽƵƌ� ůĞ�ĐĂƚĠĐŚŝƐŵĞ͘�

�Ƶ�ǀŝůůĂŐĞ͕�ŝů�Ǉ�ĂǀĂŝƚ�ĂƵƐƐŝ�DĂĚĂŵĞ�ZŝĐŚĂƌĚ�ƋƵŝ�ƌĞĐĞǀĂŝƚ�ĚĞƐ�ĠůğǀĞƐ�ƉŽƵƌ�ůĞ�ƌĞƉĂƐ�ĚĞ�ŵŝĚŝ ͩ͘ 

� 



� 

/·H[RGH��������� 
>ŽƌƐ�ĚĞ�ů͛ŝŶǀĂƐŝŽŶ�ĞŶ�ϭϵϰϬ͕�ůĂ�ĨĂŵŝůůĞ�ĚĞ�DŝĐŚĞůŝŶĞ�Ă�ƉƌŝƐ�ůĂ�ƌŽƵƚĞ�ǀĞƌƐ�ůĞƐ��ŶĚĞůǇƐ�;�ƵƌĞͿ͘�ͨ EŽƵƐ�ƐŽŵŵĞƐ�
ƉĂƌƟƐ�ă�ƉŝĞĚ͕�ĚĞƐ�ŵĂƚĞůĂƐ�ĂǀĂŝĞŶƚ�ĠƚĠ�ĐŚĂƌŐĠƐ�ƐƵƌ�ůĂ�ĐŚĂƌƌĞƩĞ�ĚƵ�ǀŽŝƐŝŶ͘�DĂ�ŵğƌĞ�ĂǀĂŝƚ�ƉƌŝƐ�ϯ�ůĂƉŝŶƐ�ĚĂŶƐ�
ƵŶ�ŐƌĂŶĚ�ƉĂŶŝĞƌ�ă�ƉŽŵŵĞƐ�ƋƵ͛ĞůůĞ�ĂǀĂŝƚ�ĂĐĐƌŽĐŚĠ�ƐŽƵƐ�ůĂ�ĐŚĂƌƌĞƩĞ ͩ͘� 

ͨ DŵĞ�&͘�ĚĞ�^ĞŶĂŶƚĞƐ�ĠƚĂŝƚ�ƉĂƌƟĞ�ĂǀĞĐ�ƐĂ�ǀŽŝƚƵƌĞ͘��Ŷ�ĂƌƌŝǀĂŶƚ�ĂƵǆ��ŶĚĞůǇƐ͕�ůĞ�ƉŽŶƚ�ƐƵƌ�ůĂ�^ĞŝŶĞ�ǀĞŶĂŝƚ�ĚĞ�
ƐĂƵƚĞƌ͘��ůůĞ�Ă�ĨĂŝƚ�ĚĞŵŝ-ƚŽƵƌ�Ğƚ�ĞůůĞ�ŶŽƵƐ�Ă�Ěŝƚ�ƋƵ͛ŝů�Ŷ͛Ǉ�ĂǀĂŝƚ�ƉůƵƐ�ĚĞ�ƉŽŶƚ͘�EŽƵƐ�ƐŽŵŵĞƐ�ƌĞƐƚĠƐ�ƋƵĞůƋƵĞƐ�
ũŽƵƌƐ� ĚĂŶƐ� ůĞ� ďŽŝƐ� ĚƵ� ĐŚąƚĞĂƵ� ĚĞ� DĂŝŶŶĞǀŝůůĞ͘�
DĂŵĂŶ�Ă�ĐƵŝƐŝŶĠ�ůĞ�ĚĞƌŶŝĞƌ�ůĂƉŝŶ�ƋƵŝ�ŶŽƵƐ�ƌĞƐƚĂŝƚ ͩ͘� 

ͨ >ĞƐ� �ůůĞŵĂŶĚƐ� ĠƚĂŝĞŶƚ� ůă͘� /ůƐ� ŽŶƚ� ǀŽƵůƵ� ŶŽƵƐ�
ĚŝƐƚƌŝďƵĞƌ� ĚĞƐ� ďŽŶďŽŶƐ͕� ŵĂŝƐ� ŵĂ� ŵğƌĞ� ŶŽƵƐ� Ă� ĨĂŝƚ�
ƐŝŐŶĞ�ĚĞ�ƉĞƵƌ�ƋƵ͛ŝůƐ�ƐŽŝĞŶƚ�ĞŵƉŽŝƐŽŶŶĠƐ͘��ůŽƌƐ�ŝůƐ�ƐĞ�
ƐŽŶƚ�ŵŝƐ�ĞŶ�ĐŽůğƌĞ�Ğƚ�ŽŶƚ�ƉůĂĐĠ�ůĞƵƌ�ŵŝƚƌĂŝůůĞƵƐĞ�ĨĂĐĞ�
ă� ŶŽƵƐ ͖� ĂůŽƌƐ� ŶŽƵƐ� ĂǀŽŶƐ�ŵĂŶŐĠ� ůĞƐ� ďŽŶďŽŶƐ͘� >ĞƐ�
�ůůĞŵĂŶĚƐ� ĚĠƚĂĐŚĂŝĞŶƚ� ůĞƐ� ĐŚĞǀĂƵǆ� ƋƵĞ� ŶŽƵƐ�
ĚĞǀŝŽŶƐ�ƌĂƩƌĂƉĞƌ ͩ͘� 

 

/D�OLEpUDWLRQ��������� 
ͨ �Ŷ�ϭϵϰϰ͕�ũ͛Ăŝ�ǀƵ�ƉĂƐƐĞƌ�ů͛ĂǀŝŽŶ�ƋƵŝ�Ɛ͛ĞƐƚ�ĠĐƌĂƐĠ�ă��ŽŝƐ-�ƵďĞƌƚ͘�/ů�ƐĞŵďůĂŝƚ�ƉĂƐƐĞƌ�ĂƵ�ƌĂǌ�ĚĞƐ�ĂƌďƌĞƐ͘�/ů�ĠƚĂŝƚ�
ĠŶŽƌŵĞ͕�ŵĂƐƚŽƋƵĞ ͩ͘� 

YƵĞůƋƵĞƐ� ƐĞŵĂŝŶĞƐ� ƉůƵƐ� ƚĂƌĚ͕� Đ͛ĠƚĂŝƚ� ůĂ� ůŝďĠƌĂƟŽŶ͘� ͨ >ĞƐ�
�ůůĞŵĂŶĚƐ�ĨƵǇĂŝĞŶƚ�ĞŶ�ƌĞŵŽŶƚĂŶƚ�ůĂ�ƌƵĞ�Ě͛KƌƐŝŵŽŶƚ͕�ĐĂŵŽƵŇĠƐ�
ĚĂŶƐ�ĚĞƐ�ďƌĂŶĐŚĞƐ�ƉŽƵƌ�ŶĞ�ƉĂƐ�ġƚƌĞ�ǀƵƐ�ĚĞƐ�ĂǀŝŽŶƐ͘��ĞǀĂŶƚ� ůĂ�
ŵĂŝƐŽŶ͕�ĚĞƐ��ůůĞŵĂŶĚƐ�ŽŶƚ�ĂďĂŶĚŽŶŶĠ�ƵŶ�ĐŚĞǀĂů�ĠƉƵŝƐĠ�Ğƚ�ŽŶƚ�
ƌĠƋƵŝƐŝƟŽŶŶĠ�ůĞ�ĐŚĞǀĂů�ĚĞ�ƚƌĂŝĞ�ĚĞ�ŶŽƚƌĞ�ǀŽŝƐŝŶ͕�D͘��ƌƵĞů͕�ƉŽƵƌ�
ĐŽŶƟŶƵĞƌ� ůĞƵƌ� ĨƵŝƚĞ͘� /ů� Ŷ͛Ă� ũĂŵĂŝƐ� ƉƵ� ůĞ� ƌĠĐƵƉĠƌĞƌ� ŵĂŝƐ� Ă� ƉƵ�
ƌĞŵĞƩƌĞ�ƐƵƌ�ƉŝĞĚ�ůĞ�ĐŚĞǀĂů�ĂďĂŶĚŽŶŶĠ ͩ͘ 

ͨ �ĞƐ�ĐŚĂƌƐ�ĂŵĠƌŝĐĂŝŶƐ�ƐŽŶƚ�ĂƌƌŝǀĠƐ�Ě͛KƌƐŝŵŽŶƚ�Ğƚ�ŽŶƚ�ŵŽŶƚĠ��ůĂ�
ƌƵĞ�ĚƵ�ůĂǀŽŝƌ͘�KŶ�ůĞƐ�Ă�ƐƵŝǀŝƐ͕�ĂǀĞĐ�ŵŽŶ�ǀŽŝƐŝŶ�:ŽƐĞƉŚ��ƵƌƵ͘�>ĞƐ�
ƐŽůĚĂƚƐ�ĚŝƐƚƌŝďƵĂŝĞŶƚ�ĚĞƐ�ĐŚŽĐŽůĂƚƐ͘�/ůƐ�ŶŽƵƐ�ŽŶƚ�ĨĂŝƚ�ŵŽŶƚĞƌ�ƐƵƌ�
ůĞ�ĐŚĂƌ ͩ͘ 

ͨ /ů�Ǉ�ĂǀĂŝƚ�ƵŶ�ĐĂŵƉĞŵĞŶƚ�ĂůůĞŵĂŶĚ�ĞŶ�ŚĂƵƚ�ƐƵƌ�ůĂ�ƉůĂŝŶĞ�Ě͛,ĂŶŶĂĐŚĞƐ͘�>ĞƐ�ĐŚĂƌƐ�ƐĞ�ƐŽŶƚ�ŵŝƐ�ĞŶ�ƌĂŶŐ�Ğƚ�
ŽŶƚ�ĨĂŝƚ�ĨĞƵ͘�:͛Ăŝ�ǀƵ�ĚĞƐ��ůůĞŵĂŶĚƐ�ĨƵŝƌ�ůĞƐ�ǀġƚĞŵĞŶƚƐ�ĞŶ�ĨĞƵ͘��ŶƚƌĞ�sŝůůĞƌƐ�Ğƚ�^ĞŶĂŶƚĞƐ͕�ũ͛Ăŝ�ǀƵ�ůĞƐ�ũĂŵďĞƐ�Ğƚ�
ůĞƐ�ďŽƩĞƐ�Ě͛ƵŶ�ƐŽůĚĂƚ�ĂůůĞŵĂŶĚ͘�WůƵƐŝĞƵƌƐ�ŽŶƚ�ĠƚĠ�ĞŶƚĞƌƌĠƐ�ƉƌŽǀŝƐŽŝƌĞŵĞŶƚ�ĚĂŶƐ�ƵŶ�ŚĞƌďĂŐĞ ͩ͘ 

ͨ hŶ�ŐƌŽƵƉĞ�ĚĞ�^ĞŶĂŶƚĂŝƐ�Ɛ͛ĠƚĂŝƚ�ĂƩƌŽƵƉĠ�ă�ů͛ĞŶƚƌĠĞ�ĚƵ�ǀŝůůĂŐĞ�ĚĞǀĂŶƚ�ů͛ĂƚĞůŝĞƌ�ĚƵ�ŵĠĐĂŶŝĐŝĞŶ͕�ĚƵ�ŐĂƌĂŐĞ�
ĐĂƌƌĞĨŽƵƌ�ĚĞ��ŽŝƐ-�ƵďĞƌƚ�Ğƚ� ůĞƐ��ŵĠƌŝĐĂŝŶƐ�ĚŝƐƚƌŝďƵĂŝĞŶƚ�ĚƵ�ĐŚŽĐŽůĂƚ�Ğƚ�ĚĞƐ�ĐŚĞǁŝŶŐ-ŐƵŵƐ͘ /ůƐ�ŽŶƚ�ƚŽƵƚ�
ĚĞ� ƐƵŝƚĞ� ĐŽŶƟŶƵĠ� ůĞƵƌ� ƌŽƵƚĞ ͩ͘� ͨ >Ğ� ƐŽŝƌ͕� ƵŶ� ĐŽůůĂďŽƌĂƚĞƵƌ� Ă� ĠƚĠ� ƌĞƚƌŽƵǀĠ� ƉĞŶĚƵ� ƉĂƌŵŝ� ƐĞƐ� ĐůĂƉŝĞƌƐ͘�
WůƵƐŝĞƵƌƐ�ĨĞŵŵĞƐ�ĚĞ�^ĞŶĂŶƚĞƐ�ƋƵŝ�ĂǀĂŝĞŶƚ�ĐƀƚŽǇĠ�ĚĞƐ��ůůĞŵĂŶĚƐ�ŽŶƚ�ĠƚĠ�ƚŽŶĚƵĞƐ ͩ͘� 

�ŚĂƌ�ĂŵĠƌŝĐĂŝŶ�ă��ĂůůĞƵǆ—�ŽƸƚ�ϭϵϰϰ 

WŽŶƚ�ĚĞƐ��ŶĚĞůǇƐ�ĂǀĂŶƚ�ůĂ�ŐƵĞƌƌĞ 



8Q� MDUGLQ� DFFXHLOODQW� HVW� XQ� MDUGLQ� OH� SOXV� QDWXUHO� SRVVLEOH� &·HVW� SDU� H[HPSOH� XQ� HVSDFH� FHLQW� GH�
QRPEUHXVHV�KDLHV�pSDLVVHV�TXL�SHUPHWWHQW�DX�SHWLW�DQLPDO�GH�V·DEULWHU��GH�WURXYHU�VD�QRXUULWXUH�PDLV�
DXVVL�G·pFKDSSHU�DX[�FKLHQV�HW�DX[�UHQDUGV�� VHV�SULQFLSDX[�SUpGDWHXUV�� �&HSHQGDQW�� VRQ�SOXV�JUDQG�
SUpGDWHXU�UHVWH�GH�ORLQ�OD�YRLWXUH�GH�O·+RPPH�� 

&·HVW�DXVVL�XQ�MDUGLQ�TXL�VH�FDUDFWpULVH�SDU�GHV�PpWKRGHV�GH�FXOWXUH�UHVSHFWXHXVHV�GHV�YpJpWDX[�HW�
GH� O·HQYLURQQHPHQW�� 3DU�H[HPSOH�� VL� YRXV�XWLOLVH]� UpJXOLqUHPHQW�GX� IHUUDPRO� �YRXV� VDYH]�� OHV� SHWLWV�
JUDQXOpV� EOHXV� GRQW� UDIIROHQW� OHV� OLPDFHV�� SRXU� OXWWHU� FRQWUH� OD� SUROLIpUDWLRQ� GH� FHV� YRUDFHV�
JDVWpURSRGHV��LO�HVW�IRUW�SUREDEOH�TXH�YRXV�Q·DFFXHLOOHUH]�SDV�GH�KpULVVRQV�GDQV�YRWUH�MDUGLQ�FDU��DX-
WUDYHUV�GHV�OLPDFHV��FH�SURGXLW�GH�V\QWKqVH�HPSRLVRQQH�OH�SUpFLHX[�DPL� 

9RXV� O·DXUH]�FRPSULV�� OH�KpULVVRQ�DIIHFWLRQQH� OHV�FRLQV�VDXYDJHV��\�FRPSULV� OHV�HQFKHYrWUHPHQWV�GH�
URQFHV�LPSpQpWUDEOHV�SRXU�WRXW�DXWUH�DQLPDO�TXH�OXL��/H�PDPPLIqUH�DLPH�DXVVL�IDUIRXLOOHU�GX�F{Wp�GX�
WDV�GH�FRPSRVW�SRXU�\�JODQHU�XQ�SHX�GH�QRXUULWXUH���,O�\�D�WRXMRXUV�GHV�OLPDFHV�GH�FH�F{Wp-Oj�DXVVL �� 

$ORUV��j�O·DSSURFKH�GH�O·KLYHU��QRXV�QRXV�GHYRQV�WRXV�GH�O·DLGHU��2Q�SHXW�SDU�H[HPSOH�OXL�FRQIHFWLRQQHU�
XQ�DEUL�FRQIRUWDEOH��(QJDJH]�YRV�HQIDQWV�DYHF�YRXV��,OV�DGRUHQW�OH�EULFRODJH�TXL�OHXU�SHUPHW�G·LPLWHU�
OHV�JUDQGHV�SHUVRQQHV��3URSRVH]-OHXU�GH�FRQVWUXLUH�XQH�© PDLVRQ�j�KpULVVRQ ª��YRXV�VHUH]�VXUSULV�GH�
YRLU�FRPPH�LOV�V·\�LQYHVWLVVHQW � 

>Ğ�,ĠƌŝƐƐŽŶ�Ě͛�ƵƌŽƉĞ�;�ƌŝŶĂĐĞƵƐ�ĞƵƌŽƉĂĞƵƐͿ�
ĞƐƚ�ƵŶ�ƉĞƟƚ�ŵĂŵŵŝĨğƌĞ�ĨĂŵŝůŝĞƌ�ĚĞ�ŶŽƐ�
ĐĂŵƉĂŐŶĞƐ͕�ŶŽƚĂŵŵĞŶƚ�ĚĞ�ŶŽƐ�ũĂƌĚŝŶƐ�ŵĂŝƐ�
ĂƵƐƐŝ�ĚĞ�ŶŽƐ�ĨŽƌġƚƐ͘ 

WƌĠƐĞŶƚ�ĚĞƉƵŝƐ�ϭϬ�ŵŝůůŝŽŶƐ�
ĚΖĂŶŶĠĞƐ͕ ůĞ ŚĠƌŝƐƐŽŶ ĞƐƚ�ƵŶ�ĂŶŝŵĂů�ŶŽĐƚƵƌŶĞ�
ĂƉƉƌĠĐŝĠ�ĚĞ�ƚŽƵƐ͘�/ů�ĞƐƚ�ĚĞǀĞŶƵ�ĂƵ�Įů�ĚƵ�ƚĞŵƉƐ�
ů͛ĂƵǆŝůŝĂŝƌĞ�ĚƵ�ũĂƌĚŝŶŝĞƌ�ƋƵ͛ŝů�ĂŝĚĞ�ă�ƐĞ�
ĚĠďĂƌƌĂƐƐĞƌ�ĚĞƐ�ůŝŵĂĐĞƐ͕�ĞƐĐĂƌŐŽƚƐ͕�ǀĞƌƐ�Ğƚ�
ĂƵƚƌĞƐ�ŝŶƐĞĐƚĞƐ�ĂŵĂƚĞƵƌƐ�ĚĞ�ůĠŐƵŵĞƐ͘�/ů�ĂŝŵĞ�
ĠŐĂůĞŵĞŶƚ�ůĞƐ�ĐŚĂŵƉŝŐŶŽŶƐ͕�ĐĞƌƚĂŝŶƐ�ĨƌƵŝƚƐ�
;ƉŽŵŵĞƐ͕�ƉŽŝƌĞƐ͕�ƉġĐŚĞƐ͕�ĨƌĂŵďŽŝƐĞƐ͙Ϳ͕�ĚĞƐ�ůĠŐƵŵĞƐ�;ĐĂƌŽƩĞƐ͕�ƉŽŵŵĞƐ�ĚĞ�ƚĞƌƌĞ͕�ďƌŽĐŽůŝƐ͕�ĐŽŶĐŽŵďƌĞƐ͙Ϳ�Ğƚ�
ƌĂīŽůĞ�ĚĞƐ�ĐƌŽƋƵĞƩĞƐ�ƉŽƵƌ�ĐŚĂƚ͘�DĂŝƐ�ĐĞƌƚĂŝŶƐ�ĂůŝŵĞŶƚƐ�ƐŽŶƚ�ƚƌğƐ�ŶŽĐŝĨƐ�ƉŽƵƌ�ĐĞƐ�ƉĞƟƚƐ�ŵĂŵŵŝĨğƌĞƐ ͗�ůĞ�ĐŚŽĐŽůĂƚ͕�
ůĞ�ƐĞů͕�ůĞ�ƐƵĐƌĞ�Ğƚ�ƚŽƵƚ�ĂůŝŵĞŶƚ�Ĩƌŝƚ͘� 

>Ğ�ŚĠƌŝƐƐŽŶ�ĞƐƚ�ƵŶ�ĂŶŝŵĂů ƐĂƵǀĂŐĞ�ƉƌŽƚĠŐĠ�ĚĞƉƵŝƐ�ϭϵϴϭ͘��ŝŶƐŝ͕�ŝů�ŶΖĞƐƚ�ƉĂƐ�ŶĠĐĞƐƐĂŝƌĞ�ĚĞ�ůĞ�ŶŽƵƌƌŝƌ�ƌĠŐƵůŝğƌĞŵĞŶƚ͕ ĂƵ�
ƌŝƐƋƵĞ�ĚĞ�ůĞ�ƌĞŶĚƌĞ�ĚŽŵĞƐƟƋƵĞ ͊�hŶ�ƉĞƟƚ�ĐŽƵƉ�ĚĞ�ƉŽƵĐĞ�ĞǆĐĞƉƟŽŶŶĞů�;ŶŽƚĂŵŵĞŶƚ�ĂƵ�ĚĠďƵƚ�Ğƚ�ă�ůĂ�ĮŶ�ĚĞ�
ůΖŚŝǀĞƌͿ�ĞƐƚ�ĞŶǀŝƐĂŐĞĂďůĞ͘�sŽƵƐ�ƉŽƵǀĞǌ�ůƵŝ�ůĂŝƐƐĞƌ�ĚĞ�ůΖĞĂƵ�ă�ĚŝƐƉŽƐŝƟŽŶ͘ �� 



&RPPHQW�FRQVWUXLUH�XQH�PDLVRQ�j�KpULVVRQ�" 

,O� HVW� IDFLOH� GH� VH� SURFXUHU� OH� PDWpULHO ��
5HVSRQVDELOLVH]� G·DLOOHXUV� GqV� FHWWH� pWDSH� OHV�
HQIDQWV� HQ� OHV� LQYLWDQW� j� FROOHFWHU� HX[-PrPHV� OHV�
IRXUQLWXUHV�� 5pFXSpUH]� XQH� FDLVVH� HQ� ERLV� �W\SH�
FDLVVH�GH�YLQ���3XLV�UDPDVVH]�DYHF�HX[�HW�PHWWH]�j�
VpFKHU�XQ�ERQ�YROXPH�GH�IHXLOOHV��3HX�LPSRUWH� OHXU�
WDLOOH��/HV�JUDQGHV��FRPPH�FHOOHV�GX�FKkWDLJQLHU��RX�
OHV� SHWLWHV� GX� FKrQH� SpGRQFXOp �� /H� KpULVVRQ�

V·DFFRPPRGHUD�GH�WRXW�GX�PRPHQW�TX·LO�SHXW�V·DPpQDJHU�XQ�QLG�GRXLOOHW��$MRXWH]�TXHOTXHV�DUGRLVHV��
WXLOHV�RX��j�GpIDXW��XQH�SODTXH�G·DFLHU�JDOYDQLVp�GHVWLQpH�j�DEULWHU�OD�© PDLVRQ ª�GH�OD�SOXLH��(W�OH�WRXU�
HVW�MRXp � 

&KRLVLVVH]�XQ�HPSODFHPHQW�GLVFUHW��DX�F±XU�G·XQH�KDLH�SDU�H[HPSOH��5HWRXUQH]�OD�FDLVVH�HW�GpFRXSH]�
XQH�HQWUpH�VXIILVDPPHQW�ODUJH�SRXU�SHUPHWWUH�OH�SDVVDJH�GH�O·DQLPDO��5HPSOLVVH]�O·LQWpULHXU�GH�O·DEUL�
G·XQH�LPSRUWDQWH�pSDLVVHXU�GH�IHXLOOHV�VqFKHV��3XLV�pWDOH]�XQH�FRXFKH�GH�IHXLOOHV�VpFKpHV�RX�GH�SDLOOH�
VXU�OH�KDXW�GH�OD�FDJHWWH�DYDQW�GH�SRVHU�OD�WRLWXUH�HW�GH�OD�OHVWHU�G·XQH�JURVVH�SLHUUH��&·HVW�WRXW���
/·DEUL�HVW�IRQFWLRQQHO��SUrW�j�UHFHYRLU�VRQ�K{WH��3HQVH]�j�ODLVVHU�XQ�ERQ�WDV�GH�IHXLOOHV�j�SUR[LPLWp�GH�
O·HQWUpH�SRXU�TXH�OH�PDPPLIqUH�SXLVVH�RUJDQLVHU�VD�©�GpFRUDWLRQ�LQWpULHXUH�ª�FRPPH�ERQ�OXL�VHPEOH� 

+pULVVRQV��©�QH]�GH�FRFKRQ�ª�RX�©�QH]�GH�FKLHQ�ª�"�� 

,O�H[LVWH�XQH�VHXOH�YDULpWp�GH�KpULVVRQ���(ULQDFHXV� HXURSDHXV��0DLV�GDQV�
FHUWDLQHV�FDPSDJQHV�RQ�DIILUPH�HQFRUH�WURXYHU�GHV�KpULVVRQV�j�QH]�GH�
FKLHQ� HW� G
DXWUHV� j� QH]�GH� FRFKRQ�� &HWWH�GHUQLqUH� © YDULpWp ª� VHUDLW�
FRPHVWLEOH�HW�DSSUpFLpH�GHV�JLWDQV�� 

9RLFL�j�FH�VXMHW�FH�TX
pFULW�3KLOLSSH�-RXUGH�� �/H�KpULVVRQ��/HV�VHQWLHUV�
GX�QDWXUDOLVWH��'HODFKDX[�HW�1LHVWOp�����2Q� D� ORQJWHPSV� FUX� TXH� OH� KpULVVRQ�

VH�FRPSRVDLW�GH�GHX[�HVSqFHV�GLIIpUHQWHV��/H�QDWXUDOLVWH�eWLHQQH�*HRIIUR\�6DLQW-+LODLUH�OHXU�GRQQD�PrPH�XQ�
QRP�VFLHQWLILTXH��� OH�KpULVVRQ�j�QH]�GH�FKLHQ�(ULQDFHXV�FDQLQXV�HW�FHOXL�j�QH]�GH�FRFKRQ�(ULQDFHXV�VXLOOXV��/H�
SUHPLHU�j�OD�IDFH�FDQLQH�DYDLW�OD�UpSXWDWLRQ�G
rWUH�LPPDQJHDEOH�HW�GH�GpJDJHU�XQH�RGHXU�IpWLGH��/H�VHFRQG��DX�
IDFLqV� SRUFLQ�� pWDLW� FRQVLGpUp� FRPPH� GpOLFLHX[� HW� pWDLW� WUqV� UHFKHUFKp�� 'DXEHQWRQ�� j� TXL� RQ� SUpVHQWD� OHV�
SUpWHQGXHV�GHX[�HVSqFHV��QH�FRQVWDWD�DXFXQH�GLIIpUHQFH��%XIIRQ�UpDJLW�GH�PrPH��FH�TXL�ILW�UDSLGHPHQW�SDVVHU�
OHV� GHX[� KpULVVRQV� GX� GRPDLQH� GHV� VFLHQFHV� QDWXUHOOHV� j� FHOXL� GH� O
KLVWRLUH� GHV� VFLHQFHV�� 

6HORQ� 'DQLHO� 6LUXJXH� �HW� ELHQ� G
DXWUHV�� FHWWH�
�FUR\DQFH� UpVXOWHUDLW� HQ� UpDOLWp� GH� GHX[� pWDWV�
SK\VLRORJLTXHV� GH� O
DQLPDO�� $� O
HQWUpH� G
KLEHUQDWLRQ��
O
DFFXPXODWLRQ� GH� UpVHUYHV� GRQQH� XQH� IDFH� HQ� IRUPH�
GH� JURLQ� WDQGLV� TX
DX� SULQWHPSV�� OH� KpULVVRQ� DPDLJUL�
Q
DXUD�PRPHQWDQpPHQW�SOXV�TX
XQ�QH]�GH�FKLHQ��� 

�G·DSUqV�© KpULVVRQ�GX�ERLV�FRUQX ª�VXU�LQWHUQHW�� 

�� 



�� 

>Ğ�ϴ�ĚĠĐĞŵďƌĞ�ϮϬϮϬ͕�ĂƵ�ƉĞƟƚ�ŵĂƟŶ͕�ƵŶĞ�ĠƋƵŝƉĞ�
Ě͛ĂŐĞŶƚƐ�ĨŽƌĞƐƟĞƌƐ�ĚĞ�ů͛KE&�Ɛ͛ĞƐƚ�ŵŝƐĞ�ĞŶ�ƌŽƵƚĞ�
ƉŽƵƌ�ĂƌƉĞŶƚĞƌ�ůĞƐ�Ϯϱ�ŚĂ�ĚĞƐ�ďŽŝƐ�ĐŽŵŵƵŶĂƵǆ�ĚĞ�
^ĞŶĂŶƚĞƐ͕�ĚĂŶƐ�ůĞ�ŚĂŵĞĂƵ�ĚƵ��ƌĂǇ͘�WŝůŽƚĠƐ�ƉĂƌ�
ů͛ĂŐĞŶƚ�ĨŽƌĞƐƟĞƌ�ĚƵ�ƐĞĐƚĞƵƌ͕�Ğƚ�ƐŽƵƐ�ůĞ�ƌĞŐĂƌĚ�
ĂƩĞŶƟĨ�ĚĞ�DŽŶƐŝĞƵƌ�ůĞ�DĂŝƌĞ͕�ŝůƐ�ƉĠŶğƚƌĞŶƚ�ĚĂŶƐ�ůĞ�
ďŽŝƐ�ă�ƵŶĞ�ǀŝŶŐƚĂŝŶĞ�ĚĞ�ŵğƚƌĞƐ�ůĞƐ�ƵŶƐ�ĚĞƐ�ĂƵƚƌĞƐ͘� 

/ůƐ�ĂǀĂŶĐĞŶƚ�ůĞŶƚĞŵĞŶƚ͕�ƚŽŝƐĞŶƚ�ůĞƐ�ĂƌďƌĞƐ͕�
ĂƉƉƌĠĐŝĞŶƚ�ůĞƵƌƐ�ĐŽŚĂďŝƚĂƟŽŶƐ�Ğƚ�ŝŶƚĞƌĂĐƟŽŶƐ͕�
ůğǀĞŶƚ�ůĂ�ƚġƚĞ�ƉŽƵƌ�ĠǀĂůƵĞƌ�ůĞƵƌƐ�ŚŽƵƉƉŝĞƌƐ͕�
ƌĞƉğƌĞŶƚ�ůĞƐ�ƚƌŽƵĠĞƐ͘� 

/ůƐ�ƐĠůĞĐƟŽŶŶĞŶƚ�ĂůŽƌƐ�ůĞƐ�ĂƌďƌĞƐ�ƋƵŝ�ƉŽƵƌƌŽŶƚ�ġƚƌĞ�
ĂďĂƩƵƐ�ƚŽƵƚ�ĞŶ�ƌĞƐƉĞĐƚĂŶƚ�ůĂ�ĐƌŽŝƐƐĂŶĐĞ�ĚĞ�ůĞƵƌƐ�
ǀŽŝƐŝŶƐ�Ğƚ�ůĂ�ƉĠƌĞŶŶŝƚĠ�ĚĞ�ůĂ�ĨƵƚĂŝĞ͘ 

>͛ŽƵƟů�ƉƌŝŶĐŝƉĂů�ĚĞ�ů͛ĂŐĞŶƚ�ĨŽƌĞƐƟĞƌ�ĞƐƚ�ƵŶ�ŵĂƌƚĞĂƵ�
ĠƋƵŝƉĠ�Ě͛ƵŶ�ŵĂŶĐŚĞ�ĞƌŐŽŶŽŵŝƋƵĞ͘� 

>Ă�ƉĂŶŶĞ�ĚƵ�ŵĂƌƚĞĂƵ�ĞƐƚ�ƵŶĞ�ŚĂĐŚĞƩĞ�Ğƚ�ƐĂ�ƚĂďůĞ�
ĞƐƚ�ĐŽŶƐƟƚƵĠĞ�Ě͛ƵŶ�ƉŽŝŶĕŽŶ�ĐŝƌĐƵůĂŝƌĞ�ƉŽƌƚĂŶƚ�ĚĞƐ�
ŝŶŝƟĂůĞƐ�ŚŽŵŽůŽŐƵĠƐ�ͨ �& ͩ�ƉŽƵƌ��ĚŵŝŶŝƐƚƌĂƟŽŶ�
&ƌĂŶĕĂŝƐĞ͘ 

>ŽƌƐƋƵ͛ƵŶ�ĂƌďƌĞ�ĞƐƚ�ƐĠůĞĐƟŽŶŶĠ͕�ĂǀĞĐ�ůĂ�ŚĂĐŚĞƩĞ�
ů͛ĂŐĞŶƚ�ĞŶƚĂŝůůĞ�ůĞ�ƚƌŽŶĐ�ă�ŚĂƵƚĞƵƌ�ĚĞ�ƉŽŝƚƌŝŶĞ�ƉŽƵƌ�
ĞŶůĞǀĞƌ�ƵŶ�ďŽƵƚ�Ě͛ĠĐŽƌĐĞ�Ğƚ�Ě͛ĂƵďŝĞƌ͘�WƵŝƐ͕�ŝů�
ĨƌĂƉƉĞ�ĂǀĞĐ�ůĞ�ƉŽŝŶĕŽŶ�ƐƵƌ�ůĂ�ƉĞƟƚĞ�ƉůĂŐĞ�ĚĞ�ďŽŝƐ�
ĚĠŶƵĚĠ͕�Ǉ�ůĂŝƐƐĂŶƚ�ƐĞƐ�ŝŶŝƟĂůĞƐ͘�/ů�ƌĞŶĚ�ĐĞ�ŵĂƌƋƵĂŐĞ�
ƉůƵƐ�ǀŝƐŝďůĞ�ƉĂƌ�ƵŶ�ƚƌĂŝƚ�ŽďůŝƋƵĞ�ĚĞ�ƉĞŝŶƚƵƌĞ�ƌŽƵŐĞ͘ 

hŶĞ�ĂƵƚƌĞ�ŵĂƌƋƵĞ�ŝĚĞŶƟƋƵĞ�ĞƐƚ�ĨĂŝƚĞ�ĞŶƐƵŝƚĞ�ƐƵƌ�ůĂ�
ƐŽƵĐŚĞ�ĚĞ�ů͛ĂƌďƌĞ͘��ĞƩĞ�ƐĞĐŽŶĚĞ�ŵĂƌƋƵĞ�
ƉĞƌŵĞƩƌĂ�ĚĞ�ǀĠƌŝĮĞƌ�ĂƉƌğƐ�ůĂ�ĐŽƵƉĞ�ƋƵĞ�ů͛ĂƌďƌĞ�Ă�
ďŝĞŶ�ĠƚĠ�ƐĠůĞĐƟŽŶŶĠ͘ 

�ĞƩĞ�ŽƉĠƌĂƟŽŶ�Ɛ͛ĂƉƉĞůůĞ�ůĞ�ŵĂƌƚĞůĂŐĞ͘ 



�� 

�Ƶ� ĐŽƵƌƐ� ĚĞ� ƐŽŶ� ĞǆƉůŽƌĂƟŽŶ͕� ů͛ĂŐĞŶƚ� ĨŽƌĞƐƟĞƌ�
ŵĂƌƋƵĞ�ĐĞƌƚĂŝŶƐ�ĂƌďƌĞƐ�Ě͛ƵŶ�ƚƌŝĂŶŐůĞ�ũĂƵŶĞ�ĐŚĂŵŽŝƐ͘�
�ĞůĂ� ƐŝŐŶŝĮĞ� � ƋƵ͛ŝůƐ� ĚŽŝǀĞŶƚ� ġƚƌĞ� ĐŽŶƐĞƌǀĠƐ� ƉŽƵƌ�
ůĞƵƌ ŚĂƵƚĞ� ǀĂůĞƵƌ� ďŝŽůŽŐŝƋƵĞ͘� /ů� Ɛ͛ĂŐŝƚ� Ě͛ĂƌďƌĞƐ�
ďĠŶĠĮƋƵĞƐ� ă� ůĂ ďŝŽĚŝǀĞƌƐŝƚĠ� ĨŽƌĞƐƟğƌĞ� ŽƵ� ƉŽƵǀĂŶƚ�
ĂĐĐƵĞŝůůŝƌ�ƵŶĞ�ĨĂƵŶĞ�ŽƵ�ƵŶĞ�ŇŽƌĞ�ƉĂƌƟĐƵůŝğƌĞ�͗�ĂƌďƌĞƐ�
ƐĞĐƐ͕�ĐƌĞƵǆ�ƉƌŽƉŝĐĞƐ�ĂƵǆ�ŝŶƐĞĐƚĞƐ�Ğƚ�ĂƵǆ�ŽŝƐĞĂƵǆ�͘͘͘� 

>ĞƐ�ĂŐĞŶƚƐ�ƐĞŝŐŶĞƵƌŝĂƵǆ�ƉƌĂƟƋƵĂŝĞŶƚ�ůĞ�ŵĂƌƚĞůĂŐĞ�ĚğƐ�ůĞ�y//Ğ-
y///Ğ�ƐŝğĐůĞ�͘��Ƶ�Įů�ĚĞƐ�ƐŝğĐůĞƐ͕�ƐŽŶƚ�ĂƉƉĂƌƵƐ�ůĞƐ�ŵĂƌƚĞĂƵǆ�ĚĞƐ�
ĂƌƉĞŶƚĞƵƌƐ͕�ĚĞƐ�ĂĚũƵĚŝĐĂƚĞƵƌƐ�Ğƚ�ĚĞƐ�ĂŐĞŶƚƐ�ĚĞ�ůĂ�ŵĂƌŝŶĞ�;ƋƵŝ�
ĠƚĂŝƚ� ŐƌĂŶĚĞ� ĐŽŶƐŽŵŵĂƚƌŝĐĞ�ĚĞ�ďŽŝƐͿ͘� >Ğ�ƉŽŝŶĕŽŶ�ĚĞ� ĐŚĂƋƵĞ�
ŵĂƌƚĞĂƵ� ƉŽƌƚĂŝƚ� ƵŶĞ� ĞŵƉƌĞŝŶƚĞ� ƉĂƌƟĐƵůŝğƌĞ� ƐŽƵŵŝƐĞ� ă�
ů͛ĂƉƉƌŽďĂƟŽŶ�ĚĞ�ůĞƵƌ�ŵŝŶŝƐƚğƌĞ�ĚĞ�ƚƵƚĞůůĞ͘� 

>Ă� ŐĞƐƟŽŶ� ĨŽƌĞƐƟğƌĞ� ƉĂƌ� ůĞ� �ŽƌƉƐ� ĚĞƐ� DĂŠƚƌĞƐ� ĚĞƐ� �ĂƵǆ� Ğƚ�
&Žƌġƚ� ƌĞŵŽŶƚĞ� ă� ϭϮϵϭ͘��ůůĞ� Ɛ͛ĞƐƚ� ƐƚƌƵĐƚƵƌĠĞ�ĂƵ�Įů� ĚĞƐ� ƐŝğĐůĞƐ�
ŶŽƚĂŵŵĞŶƚ�ƐŽƵƐ�ů͛ŝŵƉƵůƐŝŽŶ�ĚĞ�,ĞŶƌŝ�/s�ƉƵŝƐ�ĚĞ��ŽůďĞƌƚ͘ 

,ĠƌŝƟĞƌ� ĚĞ� ĐĞƩĞ� ŚŝƐƚŽŝƌĞ͕� ů͛KĸĐĞ�
EĂƟŽŶĂů�ĚĞƐ� ĨŽƌġƚƐ� ;KE&Ϳ�Ă�ĠƚĠ�ĐƌĠĠ�ĞŶ�
ϭϵϲϰ͘ 

�ůŽƌƐ�ƋƵ͛ĞŶ�ϭϴϮϳ͕�ůĂ�ĨŽƌġƚ�ŶĞ�ĐŽŶƐƟƚƵĂŝƚ�
ƉůƵƐ�ƋƵĞ�ϭϲ й�ĚƵ�ƚĞƌƌŝƚŽŝƌĞ�ĨƌĂŶĕĂŝƐ͕�ĞůůĞ�
ĐŽƵǀƌĞ� ĂƵũŽƵƌĚ͛ŚƵŝ� ƉƌĞƐƋƵĞ� ϯϬй� ĚƵ�
ƚĞƌƌŝƚŽŝƌĞ�ĚĞ�ůĂ�&ƌĂŶĐĞ�ŵĠƚƌŽƉŽůŝƚĂŝŶĞ͘ 

>Ğ� ĚŝĂŵğƚƌĞ� ĚĞ� ĐŚĂƋƵĞ� ĂƌďƌĞ� ŵĂƌƋƵĠ� ĞƐƚ� ĞŶƐƵŝƚĞ�
ŵĞƐƵƌĠ͘� >ĞƐ� ĚŽŶŶĠĞƐ� ƐŽŶƚ� ĞŶƚƌĠĞƐ� ĚĂŶƐ� ƵŶ� ďŽŝƟĞƌ�
'W^�ƋƵŝ�ůŽĐĂůŝƐĞ�ů͛ĂƌďƌĞ�Ğƚ�ĠǀĂůƵĞ�ƐŽŶ�ĐƵďĂŐĞ͘ 



�� /DYH]� OHV� SRLUHDX[�� &RXSH]-OHV� HW� FRQVHUYH]� OHV� EODQFV�� 0HWWH]-OHV� j� FXLUH�
SHQGDQW� ��� PLQXWHV� GDQV� GH� O
HDX� ERXLOODQWH� VDOpH�� )DLWHV� FXLUH� OHV� SRPPHV� GH�
WHUUH�j�OD�YDSHXU�SHQGDQW���PLQXWHV�� 

�� ePLQFH]� OHV� EODQFV� GH� SRLUHDX[� HW� OHV� SRPPHV� GH� WHUUH� SHOpHV��'LVSRVH]-OHV� HQ�
FRXFKHV� DOWHUQpHV� GDQV� XQ� SODW� j� JUDWLQ�� 0HWWH]� OH� SODW� j� JUDWLQ� DX� IRXU�
SUpFKDXIIp�SHQGDQW����PLQXWHV� 

�� 0pODQJH]�OD�FUqPH��OD�PXVFDGH�HW�OH�IURPDJH�UkSp��YHUVH]�OH�WRXW�VXU�OHV�OpJXPHV�
HW�ODLVVH]�JUDWLQHU�SHQGDQW����PLQXWHV�HQYLURQ��    

9RLOj��ERQ�DSSpWLW � 

,1*5e',(176�����3(56211(6 
· ����J�GH�SRLUHDX[ 

· ����J�GH�SRPPHV�GH�WHUUH 

· ���J�GH�JUX\qUH 

· ���FO�GH�FUqPH�IUDvFKH�pSDLVVH�DOOpJpH 

· PXVFDGH 

· VHO�HW�SRLYUH 
 

3UpSDUDWLRQ����PLQXWHV� 
&XLVVRQ����PLQXWHV 
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1DLVVDQFHV� 

7LPDp�/(&8,5�OH����MDQYLHU  $OLFH�%28/,1�OH���DYULO� 
 0DULDJHV 

$UQDXG�*8(8'(7�HW�0DQXHOOD�%287(,//$�OH���MXLQ 

0LFNDsO�/$1(89,//(�HW�&RU\VDQGUH�%58/(�OH���MXLOOHW 
$QWRLQH�/,1&/$1�HW�*DsOOH�+(59,(8�OH����DR�W 

'pFqV 

0��6LPpRQ�'(6/2*(6�OH����GpFHPEUH����� 
0PH�0DGHOHLQH�0,28�OH���PDUV 

0PH�0RQLTXH�%(57+(�OH����DYULO 
0��-DFTXHV�$&&$5'�OH��HU�PDL 



�� 

/H�FRQVHLO�PXQLFLSDO�� OHV�HQVHLJQDQWHV�HW� OHV�FROOqJXHV�GH�WUDYDLO�VH�VRQW�UpXQLV�OH��HU�MXLOOHW�HQ�
O¶KRQQHXU�GH�6HUJH��DYHF���PRLV�GH�UHWDUG�SRXU�FDXVH�GH�FRYLG-��� 

6HUJH�D�WUDYDLOOp�GDQV�OH�EkWLPHQW�HQ�WDQW�TXH�SORPELHU�HW�FRXYUHXU«�
SXLV�HQ�TXLQFDLOOHULH�HW�j�O¶XVLQH��FH�TX¶LO�Q¶D�SDV�DSSUpFLp�OH�SOXV� 

,O� D� pWp� HPEDXFKp� HQ� ����� HQ� WDQW� TX¶$JHQW� 7HFKQLTXH� VXU� QRWUH�
FRPPXQH�DSUqV�OH�GpSDUW�j�OD�UHWUDLUH�GH�'LGLHU� 

'XUDQW� FHV� ��� DQQpHV�� LO� D� UHPSOL� VD� PLVVLRQ� HQ� HIIHFWXDQW� OHV�
GLIIpUHQWV� WUDYDX[� GH� SORPEHULH�� PHQXLVHULH�� SHLQWXUH�� PDoRQQHULH��
pOHFWULFLWp� GDQV� OHV� EkWLPHQWV� FRPPXQDX[�� OHV� HVSDFHV� YHUWV� HW� OD�
YRLULH��KLYHU�FRPPH�pWp�VXU�OHV�URXWHV�HW�FKHPLQV�GH�OD�FRPPXQH�DYHF�
VRQ�FRPSDJQRQ�GH�URXWH��)UpGpULF� 

&H�VRQW� GHV� NLORPqWUHV� GH� WRQWH�� GHV� WRQQHV�GH� FDLOORX[� pWDOpV�GDQV�
OHV� FKHPLQV�� GHV� UHPRUTXHV� GH� WHUUH� SURYHQDQW� SULQFLSDOHPHQW� GHV�
IRVVpV�HW�GHV�KDLHV�j�WRQGUH�SRXU�HPEHOOLU�QRWUH�FRPPXQH� 

,O� pWDLW� DXVVL� SUpVHQW� O¶KLYHU� SRXU� GpJDJHU� OD� QHLJH�� SDUIRLV� PrPH� OH�
VDPHGL�RX�OH�GLPDQFKH� 

1RXV�DYRQV�DSSUpFLp�VD�ERQQH�KXPHXU��VRQ�VHQV�GX�GpYRXHPHQW��VRQ�LPSOLFDWLRQ� 

6HUJH��DXMRXUG¶KXL�j�OD�UHWUDLWH��WX�YDV�SRXYRLU�FRQWLQXHU�j�EULFROHU�SRXU�WHV�HQIDQWV�HW�SRXU�WRL��7X�
YDV�SRXYRLU�SUHQGUH�OH�WHPSV�GH�WH�UHSRVHU�HW�GH�SURILWHU�GHV�SHWLWV�ERQKHXUV�GH�OD�YLH� 

/H� FRQVHLO� PXQLFLSDO�� WHV� FROOqJXHV� HW� WRXV� OHV� KDELWDQWV� GH� 6HQDQWHV� WH� UHPHUFLHQW� HW� WH�
VRXKDLWHQW�XQH�ERQQH�HW�ORQJXH�UHWUDLWH� 

/H�GpSDUW�j�OD�UHWUDLWH��XQH�SDJH�WUqV�LPSRUWDQWH�TXL�VH�WRXUQH�� 

KƌĐŚŝƐ�ƚĂĐŚĞƚĠ�;�ĂĐƚǇůŽƌŚŝǌĂ�ŵĂĐƵůĂƚĂͿ 

KƌƐŝŵŽŶƚ 

>ŝďĞůůƵůĞ�ƌŽƵŐĞ�ĚĞ�DƺůůĞƌ�;^ǇŵƉĞƚƌƵŵ�ƐĂŶŐƵŝŶĞƵŵͿ��
�ŽŝƐ-�ƵďĞƌƚ 



��qPH�(&+26�6(1$17$,6�–�QRYHPEUH������j�MXLOOHW����� 
/(6�5(1'(=-9286�685�/$�&20081( 

��

/WE
^ 

6DPHGL���DYULO����� 
/H�ORWR�GHV�pFROHV 
'pEXW�PDL����� 
5HSDV�GHV�DvQpV���������������������������

�SDU�OH�&RPLWp�GHV�IrWHV� 
'LPDQFKH���PDL����� 

&RPPpPRUDWLRQ�GH�O·DUPLVWLFH�����������
DYHF�OD�PXQLFLSDOLWp��������������������

�5HQGH]-YRXV�VXU�OD�SODFH�j���K��� 
'LPDQFKH����PDL����� 

([SR�GH�YRLWXUHV�DQFLHQQHV��������������
3ODFH�GH�6HQDQWHV�������������������������

SDU�OH�&RPLWp�GHV�IrWHV 
6DPHGL���MXLOOHW����� 

5HSDV�VDXFLVVHV-PHUJXH]���������������
�6DOOH�GHV�IrWHV� 

'LPDQFKH����MXLOOHW����� 
%URFDQWH 

-HXGL����MXLOOHW����� 
&pOpEUDWLRQ�GH�OD�IrWH�QDWLRQDOH�����

�5HQGH]-YRXV�VXU�OD�SODFH�j���K��� 

'LPDQFKH����QRYHPEUH����� 
/H�/RWR�SDU�OH�&OXE�GHV�FKHYHX[�G·DUJHQW�

�6DOOH�GHV�IrWHV� 
9HQGUHGL����GpFHPEUH����� 

$UEUH�GH�1RsO�GH�OD�FRPPXQH�DYHF�������
OH�VSHFWDFOH�© )DQWDVWLF�NLG·V�VKRZ ª� 

�3RXU�WRXV�OHV�HQIDQWV�HW�OHXUV�SDUHQWV����
j�OD�6DOOH�GHV�IrWHV����K��� 
9HQGUHGL����GpFHPEUH����� 

5pYHLOORQ�GH�OD�6DLQW-6\OYHVWUH����������
SDU�OH�&OXE�GHV�FKHYHX[�G·DUJHQW 

6DPHGL����IpYULHU����� 
&RQFRXUV�GH�FDUWHV�SDU�OH�FOXE�GHV�

&KHYHX[�G·DUJHQW��VRLUpH��VDOOH�GHV�IrWHV� 
'LPDQFKH���PDUV����� 

/RWR�GHV�DQFLHQV�FRPEDWWDQWV���������
�6DOOH�GHV�IrWHV�j���K� 
6DPHGL����PDUV����� 

�GDWH�j�FRQILUPHU� 

/D�FKRXFURXWH�GX�&RPLWp�GHV�IrWHV 
 


