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f pPGLWLROQ

30XV TXH MRXUV SRXU OHV SBEIDRMOUNLD ¥ G3H | EW W \K HYIHQUR D
/D EHOOH DXEDLQH FHWWH DQQpH FRLWWLDXLHQp SOHW FAJ
VEXOSWHXUV ELGRXLOOHXUV FR QMARQL B QEXNMLY DOV & KD i
GHV VKRZV TXL YRXV LURQW WUQV ELHQ

7TRXV OHXUV FRQWD PWWSWXUB FRP RODPDUFKHVXUUHIH

6RPPDLUH

/IHV FUpDWbHIXRUMIH DOSKDEPpWLTXH 0sasdsdsdsdsididsa s
EROQOFHUWYV HMuMKIRAYoaaoaauoaauauuutoaauaauoaaauuda U

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F
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$,18 5(&25'ODEHO GLVWUR ORQWDLJX

Z2Z2Z DLQXUHFRUG IUHH U
Z272Z P\VSDFH FRPXUHFRUG

$/(%,=$5HVVLQDWHXU LOOXVWUDWHXU LQGpSHQGDQW 1DQYV

&RQFHSWLRQ GX IO\ 0 ODUFKp GHV &UpDWHXUV 0

'"HVVLQDWHXU HW LOOXVWUDWHXU SIDQG/pS EGIGRDMX S$GH6L]DU
WHPSV D 4 HVTXLVVp 0 VXU OHV EDQFV GH O pFROH

,QIOXHQFp SDU OH PXSSHW VKRZ O DREMQRPHVGBWVEDQGHYV
DQQpHV RX SDU GHV DUWLVWHV FRBPH, ¥/ (;RO( HW &$5

V H[SULPH VXU WRXV VXSSRUWY HPWRWOHNXOWRVWHY (JDO
LQVWUXPHQWLVWH VRQ XQLYHUV PXNLEHNVVEOWNAQ@RLVH HW
LQWLPHPHQW OLpV

ZZZ PIVSDFH FRP EL]RUWERODONO[EL]DU EORJVSRW FRP

$/,1( ,9$568HLQWXUHY 1DQWHYV

$OLQH ,YDUV DUWLVWH 1DQWDLMB pREXYIUHD OHH PRI)
DYHF VRQ UHJDUG G HQIDQW 8Q WGhWDEKFRNQW XH
VHQVLELOLWpP 6D SHLQWXUH HFEWL R Q [HWR X\ KX QGiH SIOR
GH O +XPDLQ RX SDVVp

SUPVHQW HW IXWXU VH PrOHQW 6HV FUpDWLRQV VRQW GHYV

LOOXVWUDWLRQV DWHPSRUHOOHY OLqUHV HW SOHLQH GH VHQ

IRQW YLEUHU O HQIDQW LQWpUDBSSHODQWSHFWDWHXU OXL U

TXL LO pWDLW HW OH UDPQqQH j MIPMIMVXUH SURIRQGH &HV

HQIDQWLQHV SRpWLTXHV HW PpODQFROLTXHV SDUOHQW |

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



O HQIDQW 52, FH SHWLW FKRVH K&RWMKW LR HQHAKDH ¥Q@ G HHQRDQV FRO@AHV VI
VLQFpULWpP HW XQH JUDQGH pPRWRRQH&XY FEMVWWRH DHVGE HWW G HW GW U VR
O HVYSDFH ODLVVDQW O LO DOOHUW GEXGYWIILRYIHQ DREROB UrYHULH C
WHQGUH HW K\SQRWLTXH
$XUpPpOLHQ 'UDSHURQ

ZZZ PIVSDFH FRP DOLQHLYDUYV EAWVORSY ARPLQHLYDUV EOR

$57()$.7 VFXOSWHXU SRLVVRQ 1DQWHV

$57()$.7 HVYW SODVWLFLHQ GHSXQVVH FAV LOHWH VEYFV
GDQV OD VFXOSWXUH GH SRLVVRQ FRORUp HW GpOXUp
6L RQ OXL GHPDQGH G R* YLHQW WRG@ XWDYBHPHQW V@
SDU VRQ VLJQH DVWUDO G SRLVVR@XD\GH GWDHE i\G IB@)
IDPLOLDX[ SHWLW ILOV GH SRLVVRQRQMUPpWLHUHQ
GHUUUUYHQGHXU GH SRLVVRQ
%UHI WRXMRXUV HVW LO TXH FHV IRRLW VRIMW I6p MIDQW 0 HQRX G pPRWLR
GLYHUVLWp GHV KXPHXUV GH WRXWY DMYVMARRGPMID $V GREG RXY EIDU OH OHOW
ILVHWWH j 1IDQWHYV

ZZZ PIVSDFH FRP SDWDILVK

&ROOHFWLI 35(66,21 5RFEN\ JHUR D VWWWHW/B RVYWORSIXKQH X 1DQW

9HUVp GDQV OD PRXYDQFH JUDIILQMp HB\H SXQV FROXOWHFAW
JUDIIHXUV D GpFLGp GH FUpHU XGQGH UDMWYWRHL DW XRQS HUHR
PHWWUH HQ FRPPXQ OHXUV FRPSpWRHRFE W HWL 0D HOQU ADR
RINLFLHO j FHV SDVVLRQQpPpV DILQWEHHSUBPEBKYRAN ©ODQ
H[SUHVVLRQV OHV SOXV YDULpHYV

SUHVVLRQ GpYHORSSH XQH FD$BBVWY GHPDIOWHYXU XGVWRUH GH PDJD\
JLIDQWHVTXH HQ SDVVDQW SDU G \G LU QLUMHLDMAML RSQX\E MDFSU gWQ IDQWY DG
SHUVRQQHV KDQGLFDSpHV G RWURQ LVO WY RE\SDIUWDIOAL. HW GHODH[SR
JUDQFH

222 SUHVVLRQ FRP ZZZ PIVSDFH FRP SUHVVLRQ
ZZZ PIVSDFH FRP URFAIMNIHRARSDFH FRP ODYHXJOHWDYX

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



&866&8660VWUHHW ZHDU HYHU\ZKHUH

/| DQ F HVW O DYDQW &XVV &XVV GCOR\DXG \HWY $NOLHQ H |
WLVVXV HW GHV EURGHULHV DX VDRY GO \D D I RIRHJ 8 WGGEX O
8QH FROOHFWLRQ HVW DORUV RRROQYWLSRWW pjVSDX W X B VBIHGL
IHPPHV /DR 2Q \ WURXYH DXVVL GHOWDW WR&YCOHM &p\Q B\D G H
+PRQJ GH /XDQJ 3UDEDQJ 1RXV QRXV URGWHILLHW RPR QG
SRXU FUpPHU QRWUH ORJR

3DUDOOQGOHPHQW ORUV GHV VRLUYWW PG XR @ LM RXCHU G N/ RXY
ULGGLP FpOQEUH LQVWUXPHQWD®QH-GRDEEFDVE OYHFQEDL
SDWRLYV MDPDLFDLQ FXVV FXVVFADWVUWQXQHUEIRDHQWH DOW

(Q OH ODEHO &XVV &XVV YRIXW SHHBRKQ )UD GRWHW O DXWUHWj %DO
DVVRXYLU VRQ DPRXU SRXU OH VXRIG MDRINWH WQHRU pXQWDQMV pWURLWHPH
SURGXFWLRQ

&HWWH SUR[LPLWp DYHF OHV WDLOWHXBWRGHKYYVFRAMKUDYHOMLHUY G
WUQV LPSRUWDQWH j QRV D O DV DKRW FRERAXAL®W FHW pFK

/D PDUTXH SUHQG DORUV XQH RULHGWPH LRV FIOIWEZHBHQWHRWD V LP SR\
GHV FKDUJHV SU{QDQW OH FRQXRDWL @DV LPEOQ FOLWSH FOVD S&JDWLTXH GHV F
/HV UDFLQHV GH &XVV &XVV QDLVDHQML GIDHYV GH D IY RMLNWH O H WDSRW WV ;
WRXW GDQV OHV VRXQG V\VWHPVYHWHQ DJFXOWDXOU H& PDWMKHHU Y DUWMRQ QR
QRV JDPPHV GH SURGXLWYV HW DIILX\WRRYVWLRFW Wi &RXW HBQDIDUGDQW O H\

222 FXVVFXVVZHZEFRPVSDFH FRP FXVVFXVVZHDU

),/ $ )/I2VDFV DFFHVVRLUHV WH[WLOHV S$EEDUHW]

'HV FUpDWLRQV WH[WLOHYV '"HVHRF KK/ \WHVHYWYVIRQBUILHS B
TXL FRQVHUYH O XWLOLWp GX \DDXF YPWHVP HOQV V HQ VEDIQU®F
RX j OD WDLOOH HVWKpWLTXpPIRULQLQGDO FISHOMOLI[X HE BIQ:
EODJXHV ] WDEDF

&UpDWULFH G DFFHVVRLUHV PDL¥RWNVXEHVH MHVHPHD WRHHWRL j SEEDUH
VXU GHV PDUFKpV UpDOLVHU VXU >PGIMKUM BRKV BXWVSDIRXWU GHV FRPSD
/D PDMHXUH SDUWLH GHV WLVVXFURDHVMRQWLOWR HLSRXW GHI W p F XB¥HD W LR
UREHV TXL VH WUDQVIRUPHQW jHG\H & R5Q @ FKDW X@DIMXWHVQ F-RQ QD QW DLQ V!
DX[ FKRVHV HW V LQVFULYDQW GDQV XQMQHGpRXWFKRIQ V FERMN
5pDOLVDWLRQ GH FRPPDQGHYV

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



)5(1&+/26(5VpULJUDSKLH 1DQWHYV

/HV 7 VKLUWV )UHQFK/RVHU VRQWVRLQWMIUGBRVp\D BDWHQRYRSUH DWHOLLI
O $WHOLHU GX *UDQG &KLF 1RXVRYXRXIKRXIMRQVOHUDOQRY EWDX 7 WIOLDW SR
QLYHDX GH OD FRXSH GX FRWRMWWIRXL\GX PRWIGH 3ARXBSUQH UDLVRQ W]
SRUWRQV OHV 7 VKLUWYV TXH QRDPW i G WM R QU/D LARRXQV FRIR/XG LD Y R QV A BYWNO
VKLUWYV $PHULFDQ $SSDUHO

ZZZ PIVSDFH FRP I UHQFKORVHU

)87,/( 87,/ wWLGRXLOODJHYVY HQ WRXW JHQUH I1IDQWHYV

) Kz J[ HOJU[ORRGMK KT ZU[Y MKEXK$KTZNMK YYWHDXKY

PU[KZYSVKXS2GHRK SU[SU[ZK KeKORTZIZXRRKUYK 2a\0JKSS|
IURRK j ING[J KZ)KXWXGULKKOT J KT\OKY J 0JaKY KzZQIQOZaXKY YaXOKY R
,[ZORK ;ZORK | KYZ JK[*» IUVOTKWKIZMGEYXIKIUDZ KEZ Il KYZ IUSSK "G
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/T\OZ3KG HR[K KZ YUT VUOTZ JK IXUO~™ J KTLKX

VDUD MDUGI#JRRJOHPDLO FRP

-81( /((/22 SHLQWUH LOOXVWUDWULFH 1DQWHYV

7RXWH SHWLWH GpMj /HHORR DL®EHVW GHRORWU LHKH UFHKWHWUL GHY LPDHWY GD
FRQWHYV HW OHV EHOOHV KLVWRLIMYX SXXFRIQUDH G WHEOH 8S\QRXODLW rw
YR\DJHU DXWRXU G X PRQGH HW GHVVLQHU

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



8Q SDVVDJH SDU OH &DQDGD OXL RWYHMHNGHHWRXKOBGV®OHWVYBWUH j GLIIp
SKRWRJUDSKLH JUDYXUH GHVVLQFXHIWWXH HO PRG HDQWDMIN H

'H UHWRXU HQ )UDQFH HOOH VXLWFBGN ERXUNV
$SSOLTXpY HW HQ VRUW DQV SOXV @/H URR X GWSC
LQFXUVLRQV GDQV OH PRQGH GH O pGHWIORQ |
FRPPXQLFDWLRQ HOOH GpFLGH GHWWH H R QN FSIBHIC
SVHXGR -XQH /HHORR FOLQ G RHQOHD X OILLARPX G-HQ/ B b
,O OXL DUULYH G DLOOHXUV GH VLJQHU

6HV LQIOXHQFHV VRQW GLYHUYVHMVXBIN DADLWDLVE HVX H/ [
G DERUG <DVXQDUL .DZDEDWD DL ®NQDLTXH +DHYRI
OL\D]DNL HW OHV PDQJDV GHV DQRpPMXVLTXMDLYHE

EDQGHYV GHVVLQpPpHYV O sUWwW I1RXYHDX OHWoH@OH FKKHYR T XGIH HD!
(W SXLV OHV JUDQGY PDVWUHV WHKONOTHX H& ODDPGH OO0 X.KIDBIDR6 HW EHWMNY¥R XS
GRQW &DLOOHERWWH HW &DVVDWW 6DQVHXU RXEBRPIERQ (

/JHV ITHPPHV TX HOOH UHSUpPVHQWH JHR@WL PHHIW XHOROMIVT XMRLUPDLY DX V\
PPpODQFROLTXHV RX HQFRUH SHUGXI®WD H\D @R QM XSUNH B pHRX MRX UV DV \
RX SOXV UpFHPPHQW XQ DQLPDO

222 MXQH OHHORR FRP Z27ZZ P\VSDFH FRP MXQHBOHHORR

.256( JUDIILWL SHLQWXUH ©5H]p

$SUQqQV TXHOTXHV pWXGHV GH JUDSKRQWW M URWpp IR JIDW L
SHLQWXUH $YHF FHV WRLOHV TX® BKHHWYVRKHHFIXTXWHFRBIV |
GLIIpUHPPHQW 6HV GRPDLQHV GHRBRPOWORBWLRQ OD SL
SDU O DEVXUGLWpPp OHV FULWLTXHVHGHRXKpQRPqQHYV GH I
OHV H[SUHVVLRQV pFRXWHU GH QMHVVKXSH OHV SDU
SHUVRQQDJHV FXOWHV 4XH VH VRHW HRQOIUXIH RX VXU WRL
RX PrPH VXU 7VKLUW LO QH GHPDQGH TX D V H[SULPHU

'HUQLgUH FKRVH VL FHUWDLQ G MDAMWUJIOHKH TRXV RQW XQ PXL

PpULWHUDLW XQH GpFR SHUVRQQHOOH GLWRURYLWHRW | YRWUH

Z2ZZ \DULHQDYRLU ERRN IU ZZZ P\VSDFH FRP N UV

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



/[,1,'2// LOOXVWUDWULFH SHWLWYV REWMH®YN BDODGHWHIWIWHODLY

/ILOLGROO HVW LOOXVWUDWULFH HQ HQOGH O®PWVWLC
PHQVXHOOHPHQW SRXU OD SUHVVABHWHIWIGCOAM LEAR &BS
OH GHVLJQ G REMHW GH G|
(OOH IDLW SDUWVKDGHDOHDWROUVAMWHIURXSH GHVVLQD
JUDSKLVWHYV j 1DQWHV

KWWS OLOLGROO PLQLGROO EORUFEBRWFEFRPGRADB PHWEDE

0%$'(02,6(//( &211%$1 DFFHVVRLUHVY GH PRGH 3DULV

'X JUDSKLVPH j O LOOXVWUDWLRQ@ WB[\WKRW RIQ BDVIMD GW OB
ZHEGHVLJQ ODGHPRLVHOOH &RQQDQ WHVWLFXNQH BNRKFKH j WRX
(OOH DFFHSWH SDUIRLV GH GpODXW WHDUPDR® LRWGIL 8 R WEHXH SR
DYHF ODTXHOOH HOOH FRQIHFWLRRILQH VGG HP PRWHSOHYV DFFHVV
O LPDJH GH VHV FRXYUHV FKHI j O DOOXUH UpWUR

zZz2Z PDGHPRLVHOOHFRQQODQ FRP

ODQXHOAWJWLVWH SHLQWUH 6W /XPLQH GH &OLVVRQ

6RQ WUDYDLO HVW EDVp VXU OHM FRXOPRQEH OG B UFKH K
OHV LPSULPpV WH[WLOHV

ODQXHO SHLQW HVVHQWLHOOHPHQWIRLY DAXDUA®B H
JRXDFKH VXU GLIIpUHQWYV VXSSROWVERLNO VO F X$ID 6DH W
SUPSDUH SUDWLTXHPHQW WRXV VHYEUWXSXRURW/P BWR X |
WUDYDLOOH VRXYHQW VXU GHVQup XIOHW B H' HIY o RRW VF UTpH
SKUDVHV VH JOLVVHQW GDQV V¥RHWMEORAD ¥R RFIUQVS|LOD
6HV WDEOHDX[ UHSUpVHQWHQW OD MBIONREDW W KEXXO W HPX
HQILODGHV SRVpHV LFL RX Oj

&RPPH HOOH DLPH OHV PRWLIV MCFQH®WHRXGYRKOLQHVVWE

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



/H IDLW GH UHYHQLU DX WUDLW QBLW GHEVRWUHWL S HLKQW BU H Y WH W@ HG p V
FHUWDLQH YLEUDWLRQ j O LOOXVWUDWLRQ

/D SOXSDUW GH VHV SHLQWXUHV[VMRQXW G3X EREVQ G MV DEWMHDX [ FP | [ FI
'DQV VRQ XQLYHUV FRORUp HOOH FRIXWRAFPO®NS YTV GIHY{ WRLWYV WRU
LPSHQVDEOHV DX[ IDPHXVHYV DQWHYQGIN @ RRVPHLGCHIGW i UD\XUHV RX
KXPHXU (OOH YRXV WUDQVSRUWMW WHMW 6RXQRXR XD Q¥ RFERWHU WMV KL
SRPWLTXHV 8QH kPH G HQIDQFHVUWM V GAHD MARRQIRIKW W HE\D Q

$ORUV ODLVVH] YRXV FKDPERXOHRXEDGRR®D LPDJLQDLUH WU

zZz2Z PDQXHOD DUW FRP

0(/,%%$=%$56 Yr WHPHQWY DFFHVVRLUHV %HDXSUpDX

&UpDWULFH GH YrWHPHQWYVY VDFV BXMWMUNV D
OHO ED]DUV XWLOLVH GLYHUV WIFRWKR/QH W XR.DW MK
FLUpH HW WUDYDLOOH pJD O H BHHIQ Wp BX $ig-U G WL
TRXWHYV VHV FUpDWLRQV VRQW GHV PR

KwWwS PHOED]DUV I UHH U

0,0, 75$6+FUpDWLRQV YrWHPHQWY JLUO\ 1DQWHYV

OLOLWUDVK KDELOOH OHVY IUHDNVY HQ GHQWHOOHYV
OLOLWUDVK HVW XQH SRXSpH GH FRARHRQAQLWRRFKpPpR ®BRXWELEC
EOHXH 3URYRFDWULFH HW LQIDQWKXY W UHOOMHDHRDI DYH SR
QRP 6HV YrWHPHQWY JLUO\ VRQWVGEH WIRKUWLAP>DWWL R R XIVY DR
SLgFHV XQLTXHV RX GH VpULHV OLPLWPpPHV

OLOLWUDVK HVW QpH j %RUGHDX[ HR@ OHF V8 DRRUWRIgyUH 1FH W L
OH WKgPH GHV LQVHFWHYV HW VHYVH\R EGHRQ®H \DWMUMRS W& D
HOOH LQVWDOOH VHV DWHO LHUYL)Y HQ WWHR/X MK XOU VL JJ B HR X R

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



VWIOH EXUOHVTXH HW UpWUR TXER®R/QHW QBUNVWDQEHOXH MXgFHYV PDvWUL
FROOHFWLRQV

3RXU OHV DFFRPSDJQHU HW SR XUVURHFQBPOGIFW IORHYVFEN WIHWHPHH QWY GHV SF
IRQW OHXU DSSDULWLRQ HQ "R VRAKIHPAWAH Y BRWUY AHPXHY FRPSOpWHU C
OLOLWUDVK DX FRXUVY GH OD FROOHFWLRQ pWp

$X ILO GX WHPSV O0OLOLWUDVK VHUWHX) HQRKHI R YWU SURCERW IS HGHY Y r WHHMP H Q W\
MRXUV RX rWUH OD SULQFHVVH G XQ VRLU

KWWRLPLWUDVK FDQDOEORJ FRP

0,667,*5SHLQWUH LOOXVWUDWULFH JUDSKLVWH IDQWHYV

8QH SRLQWH GH FRTXLQHULH XQERQQHHWRIXEKBHOH) XQH
IDQWDLVLH GH OD FRXOHXU | OBDUORQ FKDMJ BIMO GH ODDGR X F
IpPPLQLWp GDQV WRXV VHV pWDWV

Z2z2Z PLVVWLJUL U zZzZZ PIVSDFH FRP PLVVWLJULERRN

0221 SHLQWUH JUDSKLF GHVLIQHUWAHEBGHYDQWMHY LOOXVW

,O0 \ D XQH TXLQ]DLQH G DQQpHV ORRQDFIRMAHQPH V!
HQVXLWH XQH IRUPDWLRQ HQ $UW\8HUSPION TX S BRI
GLYHUV VXSSRUWV G H[SUHVVLRQ $XMRXUG KXL L
SUDWLTXH OH GHVVLQ OD SHLQWXUH QXPpULTXH
SHLQWXUH VXU WRLOH VXU PXUHVOWD XV WRPLWDWQROLGPREM $0O0H]
YLVLWHU VRQ VLWH ZZZ P[WU RUJ

ZzZZ P[WU RUJ PRRQ ZZZ PIVSDFH FRP PRRQBP[WU

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



1(67%$3+(FXVWRP JXLWDUH SODVWLFLHQ &KDOODQV

$XWRGLGDFWH GDQV O kPH 1HVWDSKHVMSBWN W\ RIHHW T
WLHQQHQW j FRHXU $LQVL VHV RXPHNV GhY RLEMHQWY G+
TXRWLGLHQ TXL QH PDQTXHUDLHQWURDWH W IDHOH P K I WF IGHIX
IXW XU

$SUQV VRQ SURMHW G 3RVW 3pWURBUIXPVXU1EMWDISKRH H
PXVLTXH DXWRXU GH OD JXLWDUH

ZZZ PIVSDFH FRP QHVWDSKH

1<)$ LOOXVWUDWULEFH 1DQWHYV

$SUQV GH QRPEUHXVHV UpDOLVDWILR@XBIRUNL Q VHRY
WUDYDLO GH JUDSKLVWH HW H X.@XWHV ULD MD U\ I H5 BFL
PRQWHU XQH H[SRVLWLRQ

&HWWH H[SR HVW EDVpH VXU XQpSGHYHARIH NV FFSpH

SDU OH FROODJH GH SDSLHUV MRXMN W GHUVRIQY HRYIVRONR.RQ HOOH
\ FKHUFKH HOOH \ YRLW HOOHHVWOGRXYWHLEXDVHRYRQDDOHOOH PHW
HQ YDOHXU DYHF GH O DFU\OLTXH HW GHV FUD\RQV U

&H SURMHW UHMRLQW OH SULQPANBEB LG DDA PUB LIHX BPAPBIDXIQRJIXUH 0O
LPDJLQp HW pGLWp SDU O DVVRFRADWLRQ 7rWH GH OLWRWH H

QIID#IDKRR U

327 ',&2//( DFFHVVRLUHYVY HQ WRLOH FLUpPH IDQWHYV

(OOH V DPXVHU DYHF OD WRLO H{ \F LHMp HE U\LIO\D F® WO N X W\
OLVVH HW VHV PRWLIV ULJRORV

(OOH D FRPPHQFp HQ IDLVDQW XQ WILAVj JDRN FS® X U HPR(
GDQV OD UXH SDU XQH ERXWLTX+H &HOD IDKU H X&R © QW L
GH ILO HQ DLJXLOOH HOOH DVIOL®RSO MLIE GlH S WE I/
DXWUHV DFFHVVRLUHV SRW G FRDDGWISQRQ VD DX \SHWS

SOXV JUDQGYV
KWWS SRWGFROOH IUHH U

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



5+,85%$<$1(6+23%W DWRXDJH KHQQp FUpDWLRQV /D 30DQFKH

7DWRXHXVH DX KHQQp VXU OD UpJLRQOMADR®IDH WHR )GV
SURSRVH G DQLPHU YRV VRLUpHVR® DXMDUHV pW mRLHPH
(OOH D WUDYDLOOpP SRXU GHV HHMIH\S RINIDY LW B W L
9LOODJH 7RXDUHJ OD GLVFRWKFILSH 0B D IAR@UHDQ MW |
WDWRXDJH GH i 1DQ\

3DU DLOOHXUV 5+,85%$<$1(6+23 GpFRAUHNBHMO GHPHQ@W BRIXJEHV HW WDEOHL
FRQIHFWLRQQH DXVVL GHV DWHEDYV D PRY L.GEBDHW QHV DFFHKR KK

OpODQLH IDLW SDUWL GH O DVVRRUDWLNE UPRRBRIRRHPKIQW GHV WRLUpH
PDUFKpV GH FUpDWHXUV HW GpFRUDWURDY . POHQEPHRVEHMOSDUWHQDLU
G bUUrwW SRXU IHPPHV GH 1DQWHWRXYXWL BV VRF IODWH RYVWBHJUH HW GH %HO(

KWWS QHNDFKD IUHH U

7(7('(1,727TPLFUR pGLWLRQ LOOXVWUDWULFH IDQWHYV

&UppH HQ O DVVRFLDWLRQ 7m\FH 6 i @D VGER W KWLIR @ REHV
G LPDJHV SRXU SHWLWYV HW JUDQGY RUWUDRYNDW IR QGG VDIV
HW OD FRQFHSWLRQ GH GLVSRWMMIV GH OHFWXUHV LQWL

/,(',7,21 7URLV RXYUDJHV RQW GpMj pWp SXEOLpV
/! & HVW JUDQG THIWH (BH 0DXG %LURQ ,00XVWUDWLRQV GH )DQQ\ %LURQ

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



SUWKXU HVW XQ WRXW SHWLW JWWdRXI GT XW U W HUDHQ GXYDHPHU SERHIRIAP SOH Y BRMW | TXRO!/ O
IRUW TXHi

/ /,HOYROFpQDULR GH ODXG %LURQ ,O0RQWUDWLRQV GH )DQQ\ %LU

8Q SHWLW ERQKRPPH VRQ pFKHOQH HRIXW X FHIDIWXX@HS@ROOH SDHQYIROR XM H \KW VOY RI.R).X]
UDFRQWHU TXH O RQ VRLW JUDQG RX SHWLW

I @RPPH XQ WUDLW DX PLOLBXY®D D FHRDOUHHF W L |

&RPPH XQ WUDLW DX PLOLHX GHX@QDOILYNH HG H\PW JHWDHM (XQ FD U QB MWERHK & GV E B VFIR B \FIR QXU
WUDFp IDLW DX KDVDUG QRXV LQX¥LWRLWHVVLQHU FH TX R

/(6 /(&785(6

| [IHFWXUHV j GRPLFLOH

/JRUV GHV VRLUpPHV /HFWXUHV j GRPLGEHOGIp FRRXVLIURSRWRQUH G XQ DXW
GLIIpPUHQWHY SLqFHV G XQH KDE LW DWDLORR SVYDYOIHH GAXIEOLE® FKDPEUH
SDUFRXUV OHV OHFWXUHV V DGUHQVRURQGML [ QWY FBHXH\RX OD IRLVLVHOI

' ' HV 7TURPSHV G,(XVWDFKH

'LVSRVLWLI GH OHFWXUHYV SRXUWMWVYUBDLDMWRXGLG® XRQUNRFRQWWWH TXLQ]H WH
DXWHXU DFFRPSDJQpV G LPDJHV UpDXMWWYWHIYWSHHXW VT XCLQIHUHQWY & KDTXF
UHJDUG GH O LPDJH

l /[HV &DXVHXVHV

/HV &DXVHXVHV SDVVDQWHYV VLQIMIDR{VHM L ROWSEMWRHERMQWOBHSUHQG UH

$X PLOLHX GH OD IRXOH YRXV rW H\pFHX\O FRIQOMGHIFHIV OSRpWLTXHV GU
TX HOOHV YRXV OLVHQW j O RUHiL OO HU XPHDXQUN GXHPRIQGHHQ LYIR\DJH] LPPREL
G XQ PXUPXUH

&H GLVSRVLWLI GH OHFWXUHV FRIQWQDDOQWREWERKIQWTXBIQWRXY SHUPHV
WRXW W\SH GH PDQLIHVWDWLRQ EXGMXNUHRO® H X0 KQVH[BIpHQ HXY MV UpSH!
FRQOX SRXU /HV &DXVHXVHV HVW PRPISRYY BHPWEHHWHYHGODDVVRFLDWLRQ

Z22Z WHWHGHOLWRWH RUJ

7,7,328328/( IDVKLRQ GHVLJQ 'lULSp 5H]p

7LW SRXSRXOH HVW XQH FROOHFWQRHA BW IXQHDXH TSH Y
DX[ VWDQGDUGV LPSRVpV SDU XQH FR QMRPPOWFILRIQ WGHH
GpFKHWV TX HOOH HQJHQGUH

222 WLWSRXSRXOH FRP

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



,==%8&. EDGJHV HW SURGXLWYV GpULYpV 1DQWHYV

ZL]JEXFN ZRUNVKRS HVW XQ ODERGBWRHWY GI) FURPWLRAQUH HW
XQH ERXWLTXH DJUPDEOH j IOkQHU SDU WHPSV G RUDJH

%DGJHV VpULJUDSKLH WH[WLOH $RXSYHUHWERROKHYHWQHLJ
IDEULFDWLRQ GH EDGJHV HQ OLYH

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F
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$ SDUWLU GH K

6(/(&7$ /,77/( W2HIIDH IXQN KLS KRS HOHFWUR 5H]p

$PELDQFHXU GX PDUFKp GH FUpPDWHXQ) DYMFVDH BRR\QIEQ DMK
VPOHFWLRQV PXVLFDOHV SRXU WH 6HDMHAM D SRXQRYHRUHLY Gb

HW GHV pYqQHPHQWYV GH O DG/ RF DIWHICRGI UR®IDE HWL W L
LQYLWp O DQ SDVVp VXU OH PDUFRXREHBUp FWHMXW DGH WV SR
QRXV OH UHFHYRQV’SRBUWLURMWHH SDU VHV JREWV PXVLFDX
QRXV WUDQVSRUWH (GX UHJJDH DX WMDJRFAND CSD VWIDSQ W RS
O HOHFWURUDMRXWH] XQH SHWLWH NWR RFK H @ UH 6 piPLDROHIHN D (

Z2Z2Z PIVSDFH FRP OLWWOHERIMU

5 VRXOIXERB[KRS VRXO DEVWUDFW 1DQWHYV

30XV FRQQX VXU 1DQWHV FRPPH FKDQWHXYXGOC
EODVWD 0 HW OH G :DNH 7KH 7RZQHWQRIQGN MWW W
FKRULVWH PF GX JURXSH VRXO G 'OMY DD EDMWW
1DWW\ 5RRWV 0@ HW DFWXHOOHPHQW ®NBE] OH JBR
PXOWL LQVWUXPHQWLVWH WRXF KHW WRXG\L PBU M W
& HVW VRXV OH QRP 5 6RXQGPDNLQ DI WRSEpYH
FUpDWLRQ DUWLVWLTXH DYHF SUQ¥ \GRXO DEWR\GKFAW. KQS8 KRS 0 HQFRUH
SXEOLF ,QIOXHQFp SDU GHV SURGXFWHRIY GBGQDREH-DAGOIH )O\LHJ /RW
DYHF GHV FKDQWHXVHV FKDQWHRWXUWF BOXFEXPV G GKQJURXSH DQJOR |
2QH 6HOI OHORGLN OLFNL 9DORFLHVMK OHVVDOLH $GM
3RXU OH PDUFKp GH FUPDWHXU pOp DREEBY FHW [3 UREDRML RIQV 5 DUWLYV
Z2Z2Z PIVSDFH FRP U VRXQGPDNLQ

0,& 63%:1 )$<$ %58NLS ' $57 +,),6 KXPDQ EHDW ER[ 3DULV

0,&63%$:1 FH EHDW ER[HU SDULVLHQ HVW O X
O(NLS ' DUW +LILV %LORR 6RXQG HW Qb UROW D
'"HSXLV FH IDPHX[ FUHZ GH EHDWVERHUW p
SDULVLHQQHV HQ OLHQ FRQVWDQWHDYHF
OLFVSDZQ D SDUWLFLSp j SOXVLH DWW VSIHFWQ F
VFqQH WKpkWUH HW PXVLTXH VXU GHWRPEO
G $YLJQRQ  DX] DQV GX KLS KRS 20\P:
ORQWPDUWUH 7ULSW\TXH %DWRIBU KIRXKRBX
GH 6W '"HQLV HWF
(Q DX SUHPLHU FKDPSLRQQDW (H PUDNE BIR LGH EHDWWERPH YDLQFX SDU
(Q LO HVW VDFUp FKDPSLRQ GIRH UWDIES 100D 3 DOMNV Pl S H, & % B($RMH W
0$.(56 FROOHFWHDWHRSHWWPLY OHV SOXV DFWLIV GH )BDREHHW="%®,7 ;2 6

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



VH UHWURXYHQW SRXU XQH FUpRPWQRBWLFpXH TXSHFWDARODYLUH HW-PXVLF
VHXO | RX LOV ODQFHQW GHY GRFNSRX PDERQYLWW® V WUDILFXPWQMW G
GRQW OHV VRQV SURYLHQQHQW GX FRUSV KXPDLQ

)$<$ %5$RULIJLQDLUH GH 3DULVY PHPEUH G8 DLW LpSID OMWMH @MW ISID (BWL G X
21752/ FRPSRVp GHV TXDWUH EHDWER[HXUVLUSWD QDbIDNR BWF)ORY %W D] &H 1
OH MRXU HQ HW VH VRQW IRQMW @B PDDQ¥HUHGDIQY WDRXWOD WRXUQpH
JHVWLYDO DX[ F{WpV GH %LRQLF 9%BWHRPWRKYRLUHOW )BIMWLEBHO GH 'LMRQ
_RQWURO PXOWLSOLH OHV FRQF HUB/YWHS RXK WIHWEHQGH &KDPRIPRQVUGH )UI
/H JURXSH D pWp VDFUp FKDPSLRQ GXWHRRJGHQIGH KX®BBQOHH) GDQV OD FDW

ZZZ PIVSDFH FRP DUWKLILVFUHZ

$ SDUWLU GH K

3,/g75RFN LQGL pOHWUR 3DULV
3DUIDLWH SHWLWH FKHI GH JDQJHGHQOHUNRXN HQYWIDVIQ
O RPEUH G XQH KpVLWDWLRQ GD SR SO R LIVGIWHHW VWRIERH ¥ pRQL
HQWUH EOXHV GH VXSHU KpUR HIV G/IFQ 'GP FGHY WD UXMHRCRIX H, ®
FHW LQVWLQFW GH MRQJOHXU GXQBUBQMIQDRVGRQ .S DOVHR
OHV VW\OHV HW OHV FRXOHXUWWKP W HQW GH\D EROIRAXH X3X
IpPURFXHZZ PIVSDFH FRP SLORW

1(95%; 96 528=0$EUHDN EHDW GUXP Q EDVYV IDQWHYV
1p G XQH HQYLH FRPPXQH G H[Sp U LPWDQMHQUN DIRARU R XWROXN
PHPEUHV GX JURXSH QDQWDLV ¢ /DSRVIMH RPFGILBWRPHQW FI
XQH YPULWDEOH PDFKLQH j GDQVHU
/IRUJQDQW GH SOXV HQ SOXV YHUV OHWU DR QR LGW V HEAKSERXY
EDWWHXU FDUEXUHQW j O pQHUJHY FOXEEG X UWHTOWH EDX-W DSID
ZZZ PIVSDFH FRP QHYUD[YVURX]PDQ

=H/ 'LUW\KLSKRS 6W 1D]DLUH
&DVVDQW OHV U\WKPHV GX KLS KR®L6HOCDDEWIEBNXERWGEIS GD Q
OpJQUHPHQW GpFDOp ={O HVW XQ XQBQG&VERWRXWQ HMQUWN
SRpVLH ELHQ DLJXLVpH SOHLQH GHQWpUURRRQVTXHDBER
YRV MDPEHV j YRWUH WrWH j PRL@Y VRB WRNUGWWORSQWD
SHUPHWXYKE PIVSDFH FRP JROER/

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



'(&25%$7(85

67() 7206FqgQRJUDSKH DPELDQFHXU OS5HQQHV

6WHI 720 'pFRUDWHXU

6WHI 720 MRXH GHV OXPLqQUHV HWHKWHVG POWPEULBQ FE
HQ DVVRFLDQW UHIOHWY WUDQVEBDUHQFH HW SRXG
6WHI 720 GpWRXUQH GHV ODPSHV RXIBHYH REMWHYV
OXPLQDLUHY HW GHV LQVWDOODWLRQVY GH FDUDFW
6WHI 720 IDLW EULOOHU OHV p\VOW REHDQ@QW VY RW \HHXOQ D \

222 VWHIWRP FRP

5(67$8,38%/,48(

&DUDYDQH *D@KWIWGEHYV &KDSV 0
*DOHWWHY VDOpHV RX VXFUpHV KELRKHW GRXQVRFD ERWY QEHHK X F

4XDL GHV &KDSV F HVW XQ FROOMHPHQLEBLBOWL GWIGPL@HVIWUDWHXUV H
Gp/HQGHQW OD SODFH GHV FKDSLWHPXIDBWHAHYV DUWV QRPDG

'"HSXLV OHV SUHPLHUV PRXYHPHQWYV HIWWWHU FIW BW DR GDQ FROOHFWLI C
6XJ]LH /HV &KDSLWDOLVWHV ODERRGCIHLVOREUULERQV BZKHW HVW pODUJL
G HISpULPHQWHU Gp/HQGUH OD PXVKXPDILWDDWHIRQJ LD PRIHQV OD UHFKHU
PFRQRPLTXH WHFKQLTXH HW ILQDQELYIMUHW ORERMMUNVMLGLUHVVLRQ DUW
JDUGDQW XQH SDUW G LQIRUPHO

&$7(5,1*%DUD.D6RQ

*UDLQH GH ,&XRXYWIRQLWLH j OD FXLVLQH HWORRHEGRQQHM\
OLYUH GHV SURGXLWV DOLPHQWDWUWRQVILGHN jSCHWLBX®
HQWUHSULVHY HW GHV FROOHFMW LDA-WXpW LOR BHYHO L HW|[ \SRMK
SUDWLTXH GH OD FXLVLQH

/[HXUV DWHOLHUYV SUHVWDW LRI FOWHQHQGRRIOQAMOUIHD WY RB Q|

ERUG LQLWLDWLRQ j O RHQRORJ| HGRE®RhFXDW D WILREQV KBUWYV YjL @Y

GRPLFLOH HW VHQVLELOLVDWLRQQY%D® V¥ VYRV LDRARIAR-OW HWR XI
GpFRXYULU OD FXLVLQH

222 JUDLQHGHFXLVWR RUJ

&RRUGLQDWLRQ SURMHW <DVPLQDDVRHQD NLKHO#PDLULH UH]H 11U
&RQWDFW FRP $QQH 6RSKLH &KDPSDDL@QQH VRSKLH FKDPSDLQ#PDLULH UH]F



