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&RPSWH�UHQGX�GH�OD�UpXQLRQ�VXU�O
K\GUDXOLTXHHQ 0DXULWDQLH�GX���DYULO�����
&HWWH�UHQFRQWUH�D�pWp�RUJDQLVpH�j�O
RFFDVLRQ�GX�SDVVDJH�HQ�)UDQFH�GH�0RQVLHXU�0RKD�PHG� 2XOG� 7RXUDG�� UHVSRQVDEOH� GH� O
DVVRFLDWLRQ� 0DXULWDQLHQQH� 7HQPL\D� HW� GX� SUR�JUDPPH�G
DPpOLRUDWLRQ�GHV�VHUYLFHV�GH�O
K\GUDXOLTXH��$6+<5����(OOH�D�SHUPLV�GH�UpXQLU���SHUVRQQHV��UHSUpVHQWDQWV�GH�YLOOHV�MXPHOpHV��G
2QJ��G
DVVRFLDWLRQV�GH�PLJUDQWV�HW�GHEXUHDX[�G
pWXGHV�
/
REMHFWLI�GH�FHWWH�UHQFRQWUH�pWDLW�GH��SUpVHQWHU�XQ�pWDW�GHV�OLHX[�VXU�OD�SROLWLTXH�GH�O
K\GUDXOLTXH�HQ�0DXULWDQLHSUpVHQWHU� TXHOTXHV� SURMHWV�� SURJUDPPHV� HW� pWXGHV� FRQGXLWV� GDQV� OH� GRPDLQH� GH� O
K\�GUDXOLTXH�HQ�0DXULWDQLHIDYRULVHU�OHV�pFKDQJHV�HQWUH�DFWHXUV�EDVpV�HQ�)UDQFHHQFRXUDJHU�GHV�FRQFHUWDWLRQV�HQWUH�DFWHXUV��EDVpV�HQ�)UDQFH�HW�RX�HQ�0DXULWDQLH�HW�ID�FLOLWHU�OD�PLVH�HQ�SODFH�GH�SDUWHQDULDWV�HQWUH�FHV�DFWHXUV�SRXU�DFFURvWUH�OD�FRKpUHQFH�GHVDFWLRQV�VXU�OH�WHUUDLQ�
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�� /D�SROLWLTXH�1DWLRQDOH
/HV�REMHFWLIV�JpQpUDX[�VRQW� SHUPHWWUH�j�WRXV�OHV�0DXULWDQLHQV�O
DFFqV�GLUHFW�HW�SHUPDQHQW�j�O
HDX�SRWDEOH� DYRLU�OD�PDvWULVH�GH�O
HDX�SDU�XQH�XWLOLVDWLRQ�UDWLRQQHOOH�GHV�UHVVRXUFHV�QDWLRQDOHV� UHVSRQVDELOLVHU�OHV�SRSXODWLRQV�j�O
pJDUG�GH�OHXU�DSSURYLVLRQQHPHQW�HQ�HDX�HW�XWLOLVHU�OHV�SRWHQWL D�OLWpV�WHFKQLTXHV�ORFDOHV�/HV�QRUPHV�DGRSWpHV�SRXU�O
DOLPHQWDWLRQ�HQ�HDX�GHV�SRSXODWLRQV�VRQW� IRXUQLWXUH�GH���� O�M�KDELWDQW�SDU� UpVHDX�G
DGGXFWLRQ�GDQV� OHV�FDSLWDOHV� UpJLRQDOHV�DLQVL�TXH�GDQVOHV�YLOOHV�GH�SOXV�GH������KDELWDQWV��� IRXUQLWXUH�GH���� O�M�KDELWDQW�SDU�ERUQH�IRQWDLQH�GDQV�WRXWHV�OHV�YLOOHV�GH������j������KDE LWDQWV��� DPpQDJHPHQW�G
XQ�SRLQW�G
HDX�GDQV�FKDTXH�ORFDOLWp�GH�SOXV�GH�����KDELWDQWV��HW�IRXUQLU�XQ�GpELWDX�PRLQV�pJDO�j���� O�M�KDELWDQW�-XVTX
j�FHV�GHUQLqUHV�DQQpHV�OD�0DXULWDQLH�j�SULYLOpJLp�OD�FRQVWUXFWLRQ�GH�SXLWV�GH�JUDQG�GLDPqWUH��/HFDUDFWqUH�SDVWRUDO�HW�QRUQDGH�GRPLQDQW�GH�O
pFRQRPLH�UXUDOH�GH�FH�SD\V��OD�IDLEOH�GHQVLWp�GH�SRSXO D�WLRQ��UHQGHQW�HQ�HIIHW�DOpDWRLUH� OD�PDLQWHQDQFH�GHV�PR\HQV�G
H[KDXUH�FRPPH� OHXU�DSSURSULDWLRQ�SDUOHV�EpQpILFLDLUHV���OH�VXLYL�SDU�XQ�VHUYLFH�DGPLQLVWUDWLI�HVW��SDU�DLOOHXUV��H[WUrPHPHQW�GLII LFLOH�
�� /H�FDGUH�LQVWLWXWLRQQHO
��� /D�'LUHFWLRQ�GH�O
+\GUDXOLTXH5DWWDFKpH�DX�0LQLVWqUH�GH�O
+\GUDXOLTXH�HW�GH�O
 (QHUJLH��OD�'LUHFWLRQ�GH�O
K\GUDXOLTXH�HVW�FKDUJpH�GH�ODUHFKHUFKH�� GH� O
H[SORLWDWLRQ� HW� GH� OD� JHVWLRQ� GHV� UHVVRXUFHV� HQ� HDX[� VRXWHUUDLQHV�� &HV� DWWULEXWLRQVFRPSUHQQHQW�QRWDPPHQW�OD�UHVSRQVDELOLWp�GH�OD�SURJUDPPDWLRQ��GH�OD�UHFKHUFKH�GH�ILQDQFHPHQW�HW�GXFRQWU{OH�GHV�WUDYDX[�G
pTXLSHPHQW�K\GUDXOLTXH��DLQVL�TXH�GH�OD�PDLQWHQDQFH�GHV�RXYU DJHV���� /D�6RQHOHFeWDEOLVVHPHQW�j�FDUDFWqUH� LQGXVWULHO� HW� FRPPHUFLDO� OD� VRFLpWp�1DWLRQDOH�G
HDX�HW�G
eOHFWULFLWp� Q
LQWH U�YLHQW�SDV�GDQV�OH�VHFWHXU�GH�O
+\GUDXOLTXH�5XUDO��3DU�FRQWUH��HOOH�D�OD�FKDUJH�GH�OD�UpGXFWLRQ�HW�GH�ODGLVWULEXWLRQ�G
HDX�GDQV�XQH�GL]DLQH�GH�FHQWUHV�XUEDLQV���0DLV�OHV�SUpURJDWLYHV�UHVSHFWLYHV�GH�OD�GLUH F�WLRQ�GH� O
+\GUDXOLTXH�HW�GH� OD� 6RQHOHF�FRQFHUQDQW� OH� VHUYLFH� GH� O
HDX�GDQV� OHV�FHQWUHV�DFWXHOOHPHQWQRQ�GHVVHUYLV�QH�SDUDLVVHQW�SDV�GpILQLW LYHPHQW�IL[pHV���� /H�&RGH�GH�O
HDX�
/H�FRGH�GH�O
HDX�D�SRXU�REMHFWLI�OD�IL[DWLRQ�GX�UpJLPH�HW�GHV�SULRULWpV�G
XWLOLVDWLRQ�GHV�HDX[��OHV�PHV X�UHV�GH�OXWWH�FRQWUH�OD�SROOXWLRQ�GHV�HDX[���,O�FRQVWLWXH�XQ�HQVHPEOH�GH�GLVSRVLWLRQ�UpJOHPHQWDLUHV�LQGL V�
� 7RXV�OHV�GRFXPHQWV�PHQWLRQQpV�GDQV�FH�FKDSLWUH�VRQW�GLVSRQLEOHV�DXSUqV�GX�S6�(DX�



SHQVDEOHV�HW�FRQFHUQH�WRXWHV�OHV�UHVVRXUFHV�HQ�HDX�SHUPDQHQWHV�RX�QRQ��ODFV�HW�pWDQJV��GX�GRPDLQHSXEOLF�GH�O
(WDW�
�� /D�JHVWLRQ�GHV�LQIUDVWUXFWXUHV�K\GUDXOLTXHV�HQ�0DXULWDQLH
$SUqV�OD�JUDQGH�VpFKHUHVVH�GHV�DQQpHV������OD�SpULRGH�����������D�pWp�PDUTXpH�SDU�O
H[SORVLRQ�GHO
K\GUDXOLTXH�YLOODJHRLVH��'HV�JUDQGV�WUDYDX[�HW�SOXV�GH������SRLQWV�G
HDX�HQ�0DXULWDQLH�RQW�pWp�FUpHV�SRPSHV�PDQXHOOHV��ERUQHV�IRQWDLQHV��RX�SRVWHV�G
HDX�DXWRQ RPHV�HW�GHV�SXLWV��&HSHQGDQW� O
(WDW� Q
DYDLW� SDV� GpILQL� XQH� VWUDWpJLH� VHFWRULHOOH� VXVFHSWLEOH� GH� FUpHU� XQ� HQYLURQQHPHQWSURSLFH�DX[�SURJUDPPHV�G
LQYHVWLVVHPHQW�HW�GH�GpILQLU�XQ�FDGUH�G
LQWHUYHQWLRQ�DX[�PXOWLSOHV� LQWHUY H�QDQWV��/
DFWLYLWp�GDQV� OHV�GRPDLQHV� MXULGLTXHV�HW� UpJOHPHQWDLUHV�HVW� UHVWpH�PDUJLQDOH��/
(WDW�D�YRXOXSUHQGUH�HQ�FKDUJH�O
HQVHPEOH�GHV�FRPSRVDQWHV�GH�OD�ILOLqUH�G
DSSURYLVLRQQHPHQW��MXVTX
j�OD�FRPPH U�FLDOLVDWLRQ�GHV�SLqFHV�GpWDFKpHV�$YHF�O
DXJPHQWDWLRQ�GX�QRPEUH�GH�SRLQWV�G
HDX��OHV�FKDUJHV�UpFXUUHQWHV�GHYHQDLHQW�GH�SOXV�HQ�SOXVORXUGHV�j� VXSSRUWHU� SDU� O
 (WDW�� TXL� GpFLGH�G
HQ� UHSRUWHU� XQH� SDUWLH� VXU� OHV� FROOHFWLYLWpV� EpQpILFLDLUHV�&HWWH�GpFLVLRQ�IDLW�O
REMHW�GH�OD�FLUFXODLUH�����GX��� PDUV�������TXL�UHSDUWLW�DLQVL�OHV�FKDUJHV�HQWUH�O
 (WDWHW�OHV�VWUXFWXUHV�FKDUJpHV�GH�OD�JHVWLRQ�GHV�SRLQWV�G
HDX��FRPLWp�YLOODJHRLV��JURXSHPHQWV�FRRSpUDWLIVRX�SUp�FRRSHUDWLIV���x OHV�VWUXFWXUHV�UHVSRQVDEOHV�GH�OD�JHVWLRQ�GX�SRLQW�G
HDX�DVVXPHQW�OHV�FKDUJHV�GH�IRQFWLRQQHPHQWHW�G
HQWUHWLHQ�FRXUDQW��x OD�GLUHFWLRQ�GH�O
+\GUDXOLTXH�FRQWLQXH�j�DVVXUHU�OH�VXLYL�� O
HQWUHWLHQ�SpULRGLTXH��OHV�UpSDUDWLRQV�L P�SRUWDQWHV�HW�OH�UHQRXYHOOHPHQW�pYHQWXHO�GHV�pTXLSHPHQWV�G
H [KDXUH�3RXU�FRXYULU�XQH�SDUWLH� GHV�FKDUJHV�GH� OD�PDLQWHQDQFH��XQH� WD[H�GH����80�P��D�pWp� LQVWLWXpH� TXLGHYUDLW�rWUH�YHUVpH�VXU�XQ�FRPSWH�GX�7UpVRU�FUpp�VSpFLDOHPHQW�j�FHW�HIIHW�&HWWH�VLWXDWLRQ�D�SUpYDOX�MXVTX
j�OD�UpIRUPH�DGPLQLVWUDWLYH�GH�OD�FUpDWLRQ�GHV�FRPPXQHV�GRQW�OH�SULQF L�SDO�REMHFWLI�pWDLW�GH�UHVSRQVDELOLVHU�OHV�SRSXODWLRQV�HQ� OHXU�SHUPHWWDQW�GH�V
RUJDQLVHU� OLEUHPHQW�HW�GHV
LPSOLTXHU�GDQV�OHXU�GpYHORSSHPHQW��&
HVW�DLQVL�TXH�OD�JHVWLRQ�GHV�LQIUDVWUXFWXUHV�D�pWp�FRQILpH�DX[FRPPXQHV�$�O
XVDJH��j�V
DYqUH�TXH�OD�JHVWLRQ�FRPPXQDOH�GLUHFWH�SRVH�GHV�SUREOqPHV�HW�ULVTXH�j�WHUPH�GH�FR P�SURPHWWUH�OHV�HIIRUWV�HQWUHSULV�SDU�O
 (WDW�HQ�YXH�G
DVVXUHU�O
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�GHV�S R�SXODWLRQV�HW�GX�FKHSWHO��x G
XQH�SDUW��OHV�PDXYDLVHV�FRQGLWLRQV�G
H[SORLWDWLRQ�HW�G
HQWUHWLHQ�FRQVWDWpHV�VXU�OD�SOXSDUW�SDUW�GHVVWDWLRQV�GH�SRPSDJH�RQW�SRXU�HIIHW�G
DXJPHQWHU�OHV�FKDUJHV�GH�PDLQWHQDQFH�HW�GH�UpGXLUH�OD�G X�UpH�GH�YLH�GHV�pTXLSHPHQWV��x G
DXWUH�SDUW��OH�WDX[�GH�UHFRXYUHPHQW�GH�OD�UHGHYDQFH�UHVWH�WUqV�IDLEOH�PDOJUp�OHV�UHFHWWHV�VRXYHQWLPSRUWDQWHV�JpQpUpHV�SDU�OD�YHQWH�GH�O
HDX�HW�TXL�VRQW�JpQpUDOHPHQW�XWLOLVpHV�j�G
DXWUHV�ILQV«'HYDQW�O
LPSRVVLELOLWp�SRXU�O
 (WDW�GH�IDLUH�IDFH�j�WRXWHV�FHV�FKDUJHV��HW�GH�O
H[SpULHQFH�QRQ�FRQFOXDQWHGH� OD�JHVWLRQ�FRPPXQDOH�� LO� D�SDUX� LQGLVSHQVDEOH� GH� WURXYHU�XQ�QRXYHDX�V\VWqPH�GH�JHVWLRQ�HW� GHGpILQLU�XQH�QRXYHOOH�FOp�GH�UpSDUWLWLRQ�GHV�FR�W�GH�IDoRQ�j�JDUDQWLU�OD�SpUHQQLWp�GX�V\VWqPH�G
DSSURY L�VLRQQHPHQW�HQ�HDX�GDQV�OH�VHFWHXU�UXUDO�/H�V\VWqPH�GH�JHVWLRQ�UHWHQX�D�pWp�DGRSWp�SDU�OH�GpFUHW�Q���������GH�GpFHPEUH�����,O�UHSRVH�VXU�OHVSULQFLSHV�HVVHQWLHOV�VXLYDQWV��x JHVWLRQ�FRQILpH�j�XQ�FRQFHVVLRQQDLUH�SULYp�TXL�SHXW�rWUH�XQ�JURXSHPHQW�G
pOHYHXUV�� XQ�JURXS H�PHQW�FRRSpUDWLI�RX�SUp�FRRSHUDWLI��XQ�FRPLWp�GH�JHVWLRQ�YLOODJHRLV��XQH�SHUVRQQH�SK\VLTXH�RX�P R�UDOH��RX�XQH�UpJLH�FRPPXQDOH�SHUVRQQDOLVpH �x O
(WDW� SUHQG� HQ� FKDUJH� O
LQYHVWLVVHPHQW� LQLWLDO� �� OHV� FROOHFWLYLWpV� EpQpILFLDLUHV� pWDQW� DSSHOpHV� jFRQWULEXHU�j�FHW�LQYHVWLVVHPHQW��x WRXV�OHV�IUDLV�LQKpUHQWV�DX�IRQFWLRQQHPHQW��j�O
HQWUHWLHQ��DX�SHUVRQQHO�j�OD�PDLQWHQDQFH�HW�DX�U H�QRXYHOOHPHQW�GHV�pTXLSHPHQWV�VRQW�SULV�HQ�FRPSWH�GDQV�OD�VWUXFWXUH�GH�WDULILFDWLRQ�GH�O
HDX�SUpF L�VpH�GDQV�OH�&DKLHU�GHV�&KDUJHV�



�� 'pEDW6XLWH�j�OD�SURMHFWLRQ�G
XQ�WUDQVSDUHQW�VXU�OH�ELODQ�GHV�UpDOLVDWLRQV�GH�OD�GLUHFWLRQ�GH�O
K\GUDXOLTXHVXU� OHTXHO�DSSDUDLVVDLW� OH�QRPEUH�GH�SXLWV�� LO� D� IDOOX�SUpFLVHU�TX
LO� V
DJLW�XQLTXHPHQW�GH�SXLWV�FL�PHQWpV�UpDOLVpV�SDU�O
(WDW��PrPH�VL�HQ�WKpRULH��OD�UHVVRXUFH�HQ�HDX�pWDQW�JpUpH�SDU�O
(WDW��WRXW�SXLWVUpDOLVp�PrPH�SDU�XQ�SULYp�GHYDLW�rWUH�GpFODUp�(Q�SUDWLTXH��FHFL�Q
D�TXH�UDUHPHQW�OLHX���&
HVW�GX�GRPDLQH�GH�FRPSpWHQFH�GX�PDLUH�GH�IDLUH�O
LQ�YHQWDLUH�GHV�SRLQWV�G
HDX�GH�VD�FRPPXQH�/HV�FRQIOLWV�GXV�DX�IORX�HQWRXUDQW�OHV�U{OHV�GX�PLQLVWqUH�GH�O
,QWpULHXU�HW�GX�PLQLVWqUH�GH�O
+\GUDX�OLTXH�DX�VXMHW�GH�O
HDX�QH�UHQGHQW�SDV�FHWWH�WkFKH�DLVpH�&RPPXQH�LOOXVWUDWLRQ�GX�PDQTXH�GH�FRQFHUWDWLRQ�SRXYDQW�H[LVWHU�GDQV�OH�GRPDLQH�O
H[HPSOH�GHV����IRUDJHV�RIIHUWV�SDU�OH�-DSRQ�j�OD�0DXULWDQLH�j�pWp�pYRTXp�3HX�G
LQIRUPDWLRQ�VXU�OHV�OLHX[�G
LPSODQWDWLRQ�GH�FHV�IRUDJHV�ILOWUH��LO�H[LVWH�GRQF�XQ�ULVTXH�GH�VX�UpTXLSHPHQW�GH�FHUWDLQV�YLOODJHV��3DU�H[HPSOH��GHV�SXLWV�VHURQW�UpDOLVpV�SDU�GHV�FRPLWpV�GH�MXPH�ODJH�VXU�OHV�OLHX[�G
LPSODQWDWLRQ�GH�FHV�IRUDJHV�3OXV�JUDYH�HQFRUH��GDQV�GHV�UpJLRQV�R��FHUWDLQV�SURJUDPPHV�WUDYDLOOHQW�GHSXLV�ORQJWHPSV�D�IDLUHDFFHSWHU�OH�SDLHPHQW�GH�O
HDX�HW�j�SURPRXYRLU�XQH�SDUWLFLSDWLRQ�FRPPXQDXWDLUH�DX[�SURMHWV�G
K\�GUDXOLTXH�OHV�IRUDJHV�ILQDQFpV�SDU�OH�-DSRQ�VRQW�JUDWXLWHPHQW�SDUDFKXWpV�HW�ULVTXHQW�GH�PHWWUH�HQSpULO�OD�GpPDUFKH�DGRSWpH�SDU�FHV�RUJDQLVDWLRQV�+HXUHXVHPHQW�GHV�UpXQLRQV�DYHF�OH�PLQLVWqUH�GH�O
+\GUDXOLTXH�RQW�SX�pYLWHU�FHV�SUREOqPHV�GDQV�OHFDV�GHV�SURMHWV�VXLYLV�SDU�OH�*UHW�HW�7HQPL\D�,O�DSSDUDvW�GRQF�TX
LO�H[LVWH�HQ�0DXULWDQLH�XQ�EHVRLQ�GH�OLHX[�GH�FRQFHUWDWLRQ�SHUPHWWDQW�O
DUWLFXOD�WLRQ�GHV�GLIIpUHQWV�SURMHWV�HQWUH�HX[�
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DFWHXUV�� DX[� VWDWXWV� HW� DX[�PRGHV� GH� IRQFWLRQQHPHQW� HW� G
RUJDQLVDWLRQ� GLIIpUHQWV�� VHSDUWDJHQW�OH�PDUFKp�GH�O
HDX�GDQV�OHV�SHWLWV�FHQWUHV�XUEDLQV�GH�0DXULWDQLH���OHV�FRQFHVVLRQQDLUHV��OHVFKDUUHWLHUV�� OHV�SRUWHXUV�G
HDX���/HV�SUHPLHUV�DSSDUWLHQQHQW�DX�VHFWHXU� LQIRUPHO�HW� OHV�GHX[�GHUQLHUVDX[�VHFWHXUV�LQIRUPHOV���1RXV�OLPLWHURQV�QRWUH�SUpVHQWDWLRQ�DX[�GHX[�SUHPLHUV�W\SHV�G
D FWHXUV�
�� /HV�GLVWULEXWHXUV�GX�VHFWHXU�QRQ�VWUXFWXUp
/H�VHFWHXU�TXH�QRXV�TXDOLILRQV�G
LQIRUPHO��RFFXSp�HQWUH�DXWUHV�SDU�GHV�FKDUUHWLHUV��FRQFHUQH�XQH�SDUWQRQ�QpJOLJHDEOH�GX�PDUFKp�GH�GLVWULEXWLRQ�G
HDX��QRWDPPHQW�GDQV�OH� *XLGLPDNKD��/HV�FKDUUHWLHUV�VHUpSDUWLVVHQW�FHSHQGDQW�GH� IDoRQ�YDULDEOH�VHORQ� OD� UpJLRQ�FRQVLGpUpH��7UqV�QRPEUHX[�GDQV� OH� *XLGL�PDNKD�HW�DEVHQWV�GDQV�OH� %UDNQD��$JFKRXUJXLW���FHV�RSpUDWHXUV�XWLOLVHQW�SULQFLSDOHPHQW�XQH�FKDUUHWWHj�WUDFWLRQ�DVLQH�RX�SOXV�UDUHPHQW�PDQXHOOH��&HUWDLQV�WUDYDLOOHQW�SRXU�OHXU�SURSUH�FRPSWH��G
DXWUHV��SOXVQRPEUHX[��SRXU�XQ�HPSOR\HXU�TXL� OHXU� IRXUQLW� OD� WRWDOLWp�GX�PDWpULHO� HW� OHV� UpPXQqUH�HQ� IRQFWLRQ� GXQRPEUH�GH�I�WV�YHQGXV���/H�FR�W�GH�OD�FKDUUHWWH�YDULH�HQWUH��������HW��������RXJXL\DV��GH�������j ����))���FH�TXL�Q¶HVW�SDV�j�OD�SRUWpH�GHV�ERXUVHV�GHV�FKDUUHWLHUV��/H�SUL[�G
XQ�kQH�YDULH�HQWUH�������HW�������RXJXL\DV��8Q�EDULO�GH����OLWUHV�FR�WH����RXJXL\DV�HW�OH�FR�W�GH�OD�QRXUULWXUH�MRXUQDOLqUH�G
XQ�kQHHVW�pTXLYDOHQW�j�����RXJXL\DV��/H�JDLQ�PR\HQ� MRXUQDOLHU�G
XQ�FKDUUHWLHU�HVW�GH�����RXJXL\DV��VRLW������RXJXL\DV�SDU�PRLV��3RXU�XQ�FKDUUHWLHU�SRVVpGDQW� WURLV�EDULOV�HW�HQ�VXSSRVDQW�TX
LO�pFRQRPLVH������RXJXL\DV�SDU�PRLV��LO�IDXGUD�j�SHX�SUqV����PRLV�SRXU�DPRUWLU�VRQ�LQYHVWLVVHPHQW�/HV�FKDUUHWLHUV�HQTXrWpV�RQW�HQWUH����HW����DQV��,OV�JDJQHQW�VHORQ�OHV�PRLV�HQWUH�������HW�������R X�JXL\DV��OD�JUDQGH�PDMRULWp�D\DQW�XQ�UHYHQX�PHQVXHO�PR\HQ�G
HQYLURQ�������RXJXL\DV��FH�TXL�HVW�ORLQG
DWWHLQGUH� OH�VDODLUH�PLQLPXP� OpJDO�TXL� HVW�G
HQYLURQ�GH�������RXJXL\DV��'DQV�FH�FRQWH[WH�� LO� Q¶HVWGRQF�SDV�pWRQQDQW�GH�FRQVWDWHU�TXH�VHXOHPHQW�WURLV�DUULYHQW�j�VH�VXIILUH�j�HX[�PrPHV�HW�j�YLYUH�VHXOV�4XDQW�DX[�DXWUHV��LOV�UpVLGHQW�FKH]�GHV�©�WXWHXUV�ª��VRXYHQW�PHPEUHV�GH�OD�JUDQGH�IDPLOOH�DIULFDLQH�$XFXQ�G¶HQWUH�HX[�Q¶HVW�PDULp��/HV�VL[�FpOLEDWDLUHV�TXL�RQW�SOXV�GH�YLQJW�DQV�H[SOLTXHQW�OHXU�FpOLEDW�SDUOD�SUpFDULWp�pFRQRPLTXH�GDQV�ODTXHOOH�LOV�YLYHQW�HW�TXL�QH�OHXU�SHUPHW�SDV�GH�IRQGHU�XQH�IDPLOOH�/
LUUpJXODULWp� HW� OD� IDLEOHVVH� GHV� UHYHQXV� FRQVWLWXHQW� XQH� GLIIpUHQFH� IRQGDPHQWDOH� DYHF� OHV� FRQFH V�VLRQQDLUHV�TXL�JDJQHQW�SUHVTXH�WRXV�SOXV�GH�WURLV�IRLV�OH�VDODLUH�PLQLPXP�O pJDO��&RQWUDLUHPHQW�j�FHX[�FL�� OHV� FKDUUHWLHUV� RQW� VRXYHQW� GX�PDO� j� rWUH� UpJXOLHUV�� &HUWDLQV� QH� OH� UHFKHUFKHQW� FHSHQGDQW� SDV�6HXOHPHQW� GHX[�GHV�GL[� FKDUUHWLHUV� TXH�QRXV�DYRQV�HQTXrWpV� HVVDLHQW� GH� GpYHORSSHU� XQ� V\VWqPHG
DERQQHPHQW�HW�FDVVHQW�OHV�SUL[�GHV�FRQFHVVLRQQDLUHV��0rPH�VL�O¶HDX�GX�UpVHDX�HVW�ELHQ�DSSUpFLpHGX� IDLW� GH�VD�SRWDELOLWp��EHDXFRXS�G
XVDJHUV� IRQW�HQFRUH� UHFRXUV�j� O¶HDX�GHV�SXLWV� SDUFH�TX¶HOOH� HVWYHQGXH�PRLQV�FKqUH��&HUWHV�� OHV�FKDUUHWLHUV�QH�GLVSRVHQW�JpQpUDOHPHQW��j�7HLJQLW�SDU�H[HPSOH��TXHG
XQH�FKDUUHWWH��,OV�QH�SHXYHQW�SDV�FRQVWLWXHU�XQH�UpHOOH�PHQDFH�SRXU�OHV�FRQFHVVLRQQDLUHV��'DQV�ODPDMRULWp�GHV�FDV��LOV�IRQFWLRQQHQW�DX�FRXS�SDU�FRXS�$�6pOLEDE\�� OHV�FKDUUHWLHUV�SHXYHQW�SRVVpGHU� MXVTX
j� WURLV� FKDUUHWWHV��8Q�FKDUUHWLHU�SHXW� IDLUH���j��OLYUDLVRQV�GH�� I�WV�GH�����WLWUHV�SDU�MRXU��/HV�YHQGHXUV�V
DSSURYLVLRQQHQW�HVVHQWLHOOHPHQW�j�GHV�SXLWVTXL� FDSWHQW� O
HDX�GH� OD� QDSSH�SKUpDWLTXH�GH� O
RXHG� +DPDJXp��'H�QRPEUHX[�SXLWV��SROOXpV�RX� VHFV�VRQW�DEDQGRQQpV��/HV�FKDUUHWLHUV�RIIUHQW�DX�PRLQV�GHX[�VHUYLFHV�TXH� OHV�ERUQHV� IRQWDLQHV�Q
RIIUHQWSDV��O
DSSURYLVLRQQHPHQW�j�GRPLFLOH�HW�OD�TXDQWLWp�LPSRUWDQWH��/D�SOXSDUW�G
HQWUH�HX[�FRQVLGqUHQW� OHXUDFWLYLWp�FRPPH�WUDQVLWRLUH��,OV�OD�FRQVLGqUHQW�FRPPH�XQH�DFWLYLWp�GH�GpEURXLOODUGLVH�JUkFH�j�ODTXHOOH�LOVHVSqUHQW�SRXYRLU�WLUHU�XQ�SHWLW�FDSLWDO�TXL�OHXU�SHUPHWWUD�GH�IDLUH�DXWUH�FKRVH��IDLUH�GX�FRPPHUFH�������/
LQGLIIpUHQFH� JpQpUDOLVpH� FDUDFWpULVH� OHXUV� UHODWLRQV� DYHF� OHV� DXWUHV� DFWHXUV� �OHV� IRQWDLQLHUV� HW� OHVFRQFHVVLRQQDLUHV���(Q�JpQpUDO��LOV�QH�V
HVWLPHQW�SDV�PHQDFpV�SDU�OHV�FRQFHVVLRQQDLUHV�TXL�VRQW�RUJ D�QLVpV��GLVSRVHQW�GH�PR\HQV�SOXV� LPSRUWDQWV�HW�RQW�XQH�FDSDFLWp�EHDXFRXS�SOXV�JUDQGH�� ,OV�QH�VH P�EOHQW�JXqUH�IDYRUDEOHV�j�V
LQVpUHU�GDQV�XQH�VWUXFWXUH�IRUPHOOH�HW�GH�GpSHQGUH�G
XQH�KLpUDUFKLH�



'HX[�FRQFOXVLRQV�SHXYHQW�rWUH�WLUpHV�GH�FHV�UHPDUTXHV��/D�SUHPLqUH��HVW�TX
XQH�GHPDQGH�QRQ�VDWL V�IDLWH�H[LVWH�FKH]�OHV�PpQDJHV��/HV�FKDUUHWLHUV�GLVSRVHQW�G
HVSDFHV�SRXU�IRQFWLRQQHU��SRXU�VH�IDLUH�XQHSODFH�HQ�VDWLVIDLVDQW�GHV�XVDJHUV�TXL�QH�FRQYRLWHQW�SDV�HQFRUH�OD�GLVWULEXWLRQ�GH�O
HDX�FRPPH�SRXYDQWIDLUH� O
REMHW�G
XQ�VHUYLFH�RUJDQLVp��/HXUV� ORJLTXHV�GH�©�FRXS�SDU�FRXS�ª� WURXYHQW�XQ�pFKR� IDYRUDEOHFKH]�SOXVLHXUV�PpQDJHV��TXL�SDU�DLOOHXUV�V
\�UHWURXYHQW�G
XQ�SRLQW�GH�YXH�ILQDQFLHU��/RJLTXHPHQW��RQSHXW�SHQVHU�TX
LOV�SHXYHQW�IUHLQHU�RX�UDOHQWLU� OH�GpYHORSSHPHQW�HW� O
H[WHQVLRQ�GHV�UpVHDX[�GDQV�FH U�WDLQV�VLWHV�HW�GDQV�FHUWDLQV�VHFWHXUV�R��OHV�XVDJHUV�SHXYHQW�rWUH�VHQVLEOHV�DX[�DVSHFWV�TXL�FRQVWLWXHQWOHXU�VSpFLILFLWp���j�VDYRLU�OHXUV�SDVVDJHV�LUUpJXOLHUV�ELHQ�TXH�SDUIRLV�IUpTXHQWV��HW�OH�IDLEOH�FR�W�GH�OHXUVHUYLFH�
�� /HV�FRQFHVVLRQQDLUHV���JHVWLRQ�HW�RUJDQLVDWLRQ
/H�FRQFHVVLRQQDLUH�HVW�GpILQL�SDU�OD�ORL�FRPPH�XQH�SHUVRQQH�SK\VLTXH�FKDUJp�GH�OD�JHVWLRQ�GHV�pTX L�SHPHQWV� G
DSSURYLVLRQQHPHQW� HQ� HDX SRWDEOH�PLV� j� OD� GLVSRVLWLRQ� GHV� FROOHFWLYLWpV�� 6HORQ� OH� FDV�� LOSHXW�rWUH��x XQ�JURXSHPHQW�G
pOHYHXUVx XQ�JURXSHPHQW�FRRSpUDWLIx XQ�FRPLWp�GH�JHVWLRQ�YLOODJHRLVHx XQH�SHUVRQQH�SK\VLTXH�RX�PRUDOHx XQH�UpJLH7KpRULTXHPHQW�� OH� FRQFHVVLRQQDLUH� GHYUDLW� rWUH� VXLYL� HW� FRQWU{Op� SDU� OD� GLUHFWLRQ� GH� O
+\GUDXOLTXH�/
pWDEOLVVHPHQW�GHV�PRGqOHV�GH�FDKLHUV�GH�FKDUJHV�DX[TXHOV�FHOXL�FL�GRLW�VH�UpIpUHU�SRXU�O
H[SORLWDWLRQGHV�pTXLSHPHQWV�G
DSSURYLVLRQQHPHQW�HQ�HDX�SRWDEOH�TXL� OXL�HVW�FRQILp�� OD�GpWHUPLQDWLRQ�GX� WDULI�GHO
HDX�HW� OH�FRQWU{OH�GH�VRQ�DSSOLFDWLRQ�VRQW�DVVXUpV�SDU� O
+\GUDXOLTXH��/HV�FRPPXQHV�VRQW�FKDUJpHVTXDQW�j�HOOHV�GH�YHLOOHU�j�OD�ERQQH�H[SORLWDWLRQ�GHV�pTXLSHPHQWV��j�OD�TXDOLWp�GX�VHUYLFH�HW�GH�UHQGUHFRPSWH�j� OD�GLUHFWLRQ�GH� O
K\GUDXOLTXH� OHV�DQRPDOLHV�FRQVWDWpHV��'DQV� OD�TXDVL� WRWDOLWp�GHV�FDV��FHVIRQFWLRQV�QH�VRQW�SDV�UHPSOLHV��2Q�DVVLVWH�DX�FRQWUDLUH�j� XQ�ODLVVHU�IDLUH�VXU�O¶HQVHPEOH�GHV�VLWHV��OHVPXQLFLSDOLWpV�Q
pWDQW�SUpRFFXSpHV�TX
j�FROOHFWHU�OHV�UHGHYDQFHV�GXHV�j�O
HDX�SRW DEOH�/H�FRQFHVVLRQQDLUH�HVW�HQ�UpDOLWp�VRXPLV�j�GHV�WH[WHV�HW�XQ�FRQWUDW�VXU�OHTXHO�LO�Q
D�DXFXQH�HPSULVH�eFDUWp� GH� OD�PDLQWHQDQFH� ORXUGH� GX� IDLW� GH� VRQ� LQH[SpULHQFH�� j� Q
D� SDV� GH� U{OH� GH� QpJRFLDWLRQ� GHFRQWUDW�GH�PDLQWHQDQFH�HW�QH�SHXW�SDV�UHFUXWHU�XQ�RSpUDWHXU�VDQV�O
DXWRULVDWLRQ�GH�O
(WDW��,O�Q¶D�JpQ p�UDOHPHQW�DXFXQH�UHODWLRQ�DYHF�OHV�IRXUQLVVHXUV��ELHQ�TX¶LO�VRLW�HQ�UHODWLRQ�DYHF� OHV�FOLHQWV��/H�UHQR X�YHOOHPHQW�Q
HVW�SDV�GH�VRQ�UHVVRUW��3HX�TXDOLILp��LO�HVW�UpGXLW�j�XQ�U{OH�GH�YHQGHXU�G
HDX�HW�GH�FROOH F�WHXU�GH� IRQGV� �JHVWLRQ�FRXUDQWH���&H�VHQWLPHQW�SDUWDJp�SDU�SOXVLHXUV�G
HQWUH�HX[�SRXUUDLW�PHWWUH�HQFDXVH�OD�IRQFWLRQ�HW�HQWUDvQHU�GHV�G\VIRQFWLRQQHPHQWV�TXL�SHUWXUEHUDLHQW�O
RUJDQ LVDWLRQ�GH�O
DFWLYLWp�/D� PDMRULWp� GHV� FRQFHVVLRQQDLUHV� VH� VHQWHQW� SULV� HQWUH� OH� VDODULDW� HW� OD� SURIHVVLRQ� OLEpUDOH�� 3RXUpFKDSSHU�j�FHWWH�DPELJXwWp��EHDXFRXS�G
HQWUH�HX[�VROOLFLWHQW�GH�PRLQV�HQ�PRLQV� O
DSSXL�GH� O
 (WDW��FHTXL�DJJUDYH�OH�VXLYL�HW�OD�JHVWLRQ�GH�OD�PDLQWHQDQFH�ORXUGH�GHV�UpVHDX[��/D�JpQpUDOLVDWLRQ�GX�V\VWqPHGH�JHVWLRQ�SDU�FRQFHVVLRQ�IDLW�DSSDUDvWUH� OD�QpFHVVLWp�GH�GpYHORSSHU� OD� IRUPDWLRQ�HW� OD�JHVWLRQ��/
XQGHV�SUREOqPHV�PDMHXUV�GHV�FRQFHVVLRQQDLUHV�HVW�HQ�HIIHW� OHXU� LQFDSDFLWp�j� WHQLU�XQH�JHVWLRQ� ULJR X�UHXVH�GH�OHXU�DFWLYLWp��'H�SHWLWHV�SDQQHV�SHXYHQW�DWWHQGUH�SOXVLHXUV�MRXUV�DYDQW�G
rWUH�UpSDUpHV�IDXWHGH�WHFKQLFLHQV�HW�GH�FRPSpWHQFH��,O�Q¶H[LVWH�DXFXQ�WHFKQLFLHQ�GDQV�OD�SOXSDUW�GHV�VLWHV�HQTXrWpV�/HV�FRQFHVVLRQQDLUHV�QH�VRQW�SDV�UHVSRQVDEOHV�GH� OD�JHVWLRQ�GHV�pTXLSHPHQWV�� ,OV�QH�SHXYHQW�SDVFKDQJHU�GH�PRWHXU�QL�GH� WX\DX�VDQV� O¶DXWRULVDWLRQ�SUpDODEOH�GH� O¶(WDW�� /D�SULYDWLVDWLRQ�DSSDUDvW�ELHQFRPPH�XQ��Y°X�SLHX[��(OOH�VH�IDLW�VRXV�VXUYHLOODQFH��FH�TXL�IDLW�DSSDUDvWUH�FKH]��QRPEUH�GH�JpUDQWV�OHVHQWLPHQW�G
rWUH�GH�VLPSOHV�DJHQWV�GH� O¶(WDW�� ,OV�Q
RQW�DXFXQ�SRXYRLU�VXU� OD�WDULILFDWLRQ�GH� O
HDX��$LQVLFHUWDLQV�UpVHDX[�RQW�GX�PDO�j�rWUH�UHQWDEOHV�PDOJUp�OD�JHVWLRQ�ULJRXUHXVH�GRQW�LOV�IRQW�O
REMHW��/HV�WDULIVDSSOLTXpV�HW�LPSRVpV�SDU�OD�GLUHFWLRQ�GH�O
K\GUDXOLTXH�VRQW�EDV�HW�QH�SHUPHWWHQW�SDV�XQ�UHFRXYUHPHQWGH�O
HQVHPEOH�GHV�FKDUJHV��/H�U{OH�GHV�FRQFHVVLRQQDLUHV�VHPEOH�GRQF�OLPLWp�j�XQH�JHVWLRQ�FRXUDQWH��SHWLW�HQWUHWLHQ��YHQWH�GH�O
HDX�UHFRXYUHPHQW�GH�O
DUJHQW��SUH VWDWLRQ�/HV�QHXI�FRQFHVVLRQQDLUHV�HQTXrWpV�GDQV�OH� *XLGLPDNKD��OH� 7UDU]D�HW�OH� %UDNQD�RQW�HQWUH����DQV�HW���DQV�� ,OV�JDJQHQW�VHORQ� OHV�PRLV�HQWUH��������HW��������RXJXL\DV��FH�TXL�HVW� ELHQ�VXSpULHXU�DX[VDODLUHV�GH�OD�IRQFWLRQ�SXEOLTXH�G¶(WDW��6
LO�HVW�YUDL�TXH�GDQV�OHV�JUDQGHV�YLOOHV��LO�HVW�GLIILFLOH�GH�YLYUH�HWVDWLVIDLUH�WRXV� OHV�EHVRLQV�DYHF�FHV�UHYHQXV��HQ�PLOLHX�UXUDO�FHV�VDODLUHV�DSSDUDLVVHQW� LPSRUWDQWV�HWFRXYUHQW�O
HQVHPEOH�GHV�EHVRLQV�GHV�FRQFHVVLRQQDLUHV��0rPH�VL�FHUWDLQV�VRXKDLWHQW�DXJPHQWHU� OHXU



VDODLUH�PHQVXHO� OD�PDMRULWp�HVW�VDWLVIDLWH��5DUHV�VRQW� OHV�FRQFHVVLRQQDLUHV�TXL� VRQW�PDULpV�QRQ�SDVSDUFH�TX
LOV�Q
RQW�SDV�OHV�PR\HQV��PDLV�GX�IDLW�TX
LOV�RQW�WRXV�UpFHPPHQW�GpEXWp�OHXU�DFWLYLWp�HW�TX
LOVDWWHQGHQW�OD�PDQLqUH�GRQW�HOOH�pYROXHUD��&HX[�TXL�VRQW�PDULpV��OH�VRQW�JpQpUDOHPHQW�DYDQW�GH�GpEXWHUFHWWH� DFWLYLWp�� /
LPSRUWDQFH� GHV� UHYHQXV� ODLVVH� SHQVHU� TXH� OHV� FRQFHVVLRQQDLUHV� SRXUVXLYURQW� SRXUORQJWHPSV�HQFRUH� OHXU�DFWLYLWp��/HV�UHYHQXV�VRQW�SUHVTXH�UpJXOLHUV��'LVSRVDQW�GH�SOXVLHXUV�DERQQ H�PHQWV� LQGLYLGXHOV�HW�GH�ERUQHV� IRQWDLQHV� IRQFWLRQQDQW�SOXV�RX�PRLQV�ELHQ�� OHV� UpVHDX[�QH�GpJDJHQWSDV�FHSHQGDQW�OHV�PrPHV�UHYHQXV�'DQV�FHUWDLQV�VLWHV��OHV�IRQWDLQLHUV�SHUoRLYHQW�����GH�OHXUV�UHFHWWHV�HW�GDQV�G
DXWUHV��LOV�VRQW�UpPXQ p�UpV�HQ�IRQFWLRQ�GHV�PqWUHV�FXEHV�YHQGXV��/HXUV�VDODLUHV�PHQVXHOV�YDULHQW�HQWUH�������HW�������R X�JXL\DV��&HUWDLQHV�ERUQHV�IRQWDLQHV�YHQGHQW���RX���IRLV�SOXV�TXH�G
DXWUHV��/HV�RULJLQHV�JpRJUDSKLTXHVHW�SURIHVVLRQQHOOHV�VRQW�SHX�YDULpHV��(VVHQWLHOOHPHQW�DJULFXOWHXUV�RX�pOHYHXUV��� ILOV�G
DJULFXOWHXUV�RXG
pOHYHXUV���OD�SOXSDUW�GHV�IRQWDLQLHUV�VRQW�QDWLIV�GHV�UpJLRQV�R��LOV�H[HUFHQW�OHXU�DFWLYLWp��/HV�UHYHQXVWLUpV�GH�FHOOH�FL�QH�VRQW�JpQpUDOHPHQW�SDV�VXIILVDQWV��FH�TXL�DPqQH�SOXVLHXUV�G
HQWUH�HX[�j�\�DVVRFLHUG
DXWUHV�DFWLYLWpV��(Q�HIIHW��OD�PDMRULWp�FRQWLQXH�j�H[HUFHU�O
DJULFXOWXUH�SHQGDQW�OD�VDLVRQ�GHV�SOXLHV��OHFRQFHVVLRQQDLUH� GH� 'DIIRUW� HVW� HQ� PrPH� WHPSV� DJULFXOWHXU� SHQGDQW� FHWWH� SpULRGH��� FH� TXL� D� XQHJUDQGH�LQFLGHQFH�VXU�OD�GLVWULEXWLRQ�G
HDX��2XWUH�OH�UHFRXUV�GH�FHUWDLQV�XVDJHUV�DX[�SXLWV�HW�PDULJRWV�QRWDPPHQW�GDQV�OH�*XLGLPDNKD��OHV�IRQWDLQLHUV�VRQW�PRLQV�SUpVHQWV�DX[�ERUQHV��/HV�KHXUHV�WUDGLWLR Q�QHOOHV�G
RXYHUWXUH� GHV�ERUQHV� �GH��K���j���K����VRQW�SHUWXUEpHV��HPSrFKDQW�GHV� IDPLOOHV�HQWLqUHVG
DFFpGHU� j� O
HDX� SRWDEOH� j� FHUWDLQHV� SpULRGHV�� $� 'DIIRUW�� SDU� H[HPSOH�� OD� GpVHUWLRQ� GHV� ERUQHV� HWO
DEVHQFH�GH�SOXV�HQ�SOXV�LPSRUWDQWH�GHV�IRQWDLQLHUV�j�FHUWDLQV�PRPHQWV�GH�OD�VDLVRQ�GHV�SOXLHV��V H�PHQFHV��UpFROWHV�����RQW�HQWUDvQp�XQH�PRGXODWLRQ�GHV�WDULIV��/D�EDVVLQH�GH���RXJXL\DV�QH�FR�WH�SOXVTXH�� RXJXL\DV�SHQGDQW�O
KLYHUQDJH�
�� /HV�DFWHXUV�GH�OD�GLVWULEXWLRQ�GH�O
HDX�SRWDEOH
��� /HV�FRPPXQHV���GHV�DERQQpV�DEVHQWV���5DUHPHQW��RQ�D�SX�FRQVWDWHU�XQH�DEVHQFH�DXVVL�LPSRUWDQWH�GHV�FRPPXQHV�GDQV�OD�JHVWLRQ�XUEDLQH�(OOHV�RQW�WKpRULTXHPHQW�XQ�U{OH�GH�VXSHUYLVLRQ�HW�QRQ�G
DFWHXU�UpHO�GDQV�OD�JHVWLRQ�GH�O
HDX��(OOHV�Q¶RQWSDV�GH�SRXYRLU�GH�GpFLVLRQ�PrPH�VL�OHV�FRQFHVVLRQQDLUHV�VRQW�GDQV�GH�QRPEUHX[�FDV�REOLJpV�GH�FR R�SpUHU� DYHF� HOOHV� DILQ� G
pYLWHU� GHV� FRQIOLWV� TXL� SHXYHQW� EORTXHU� RX� UDOHQWLU� OHXU� DFWLYLWp�� (OOHVQ¶LQWHUYLHQQHQW� QL� VXU� OD� WDULILFDWLRQ�� QL� SRXU� O
HPEDXFKH� GHV� FRQFHVVLRQQDLUHV�� 'H� SOXV�� HOOHV� Q
RQWDXFXQ�PR\HQ�GH�YpULILFDWLRQ�GH� OD�SRWDELOLWp�GH� O
HDX��+RUPLV� OD�FRPPXQH�GH�. HXU�0DFqQH�GDQV� OH7UDU]D��SULQFLSDOH�JHVWLRQQDLUH�GH�VRQ�UpVHDX�G
DGGXFWLRQ�G
HDX��OD�SOXSDUW�GHV�PXQLFLSDOLWpV�VRQW�DX[DERQQpV�DEVHQWV�GDQV�OD�JHVWLRQ�HW�O¶RUJDQLVDWLRQ�GH�OD�GLVWULEXWLRQ�GH�O
HDX�3OXVLHXUV� UDLVRQV� SHXYHQW� H[SOLTXHU� FHWWH� VLWXDWLRQ�� $YDQW� ������ OD� PDMRULWp� GHV� UpVHDX[� H[LVWDQWVpWDLHQW�JpUpV�SDU�GHV�UpJLHV�FRPPXQDOHV�SODFpHV�VRXV� OD� UHVSRQVDELOLWp�GX�SUHPLHU�PDJLVWUDW�GH� ODYLOOH��0DLV�XQH�PLVVLRQ�GH�OD�GLUHFWLRQ�GH�O
K\GUDXOLTXH�D�SUpFpGp�GDQV�O
HQVHPEOH�GX�SD\V�j�OD�VLJQ D�WXUH�GHV�FRQWUDWV�GH�FRQFHVVLRQ��/HV�WH[WHV� DSSOLFDWLIV�GX�GpFUHW�Q��������VRQW�DLQVL�FRQVW LWXpV�SDU��x GHV�FRQWUDWV�GH�FRQFHVVLRQ�VLJQpV�HQWUH�OH�FRQFHVVLRQQDLUH�HW�OH�PLQLVWqUH�GH�O
K\GUDXOLTXH�HW�GHO
pQHUJLH��x OH�FDKLHU�GHV�FKDUJHV�DSSOLFDEOH�j� O
H[SORLWDWLRQ�HW� OD� JHVWLRQ�GHV�pTXLSHPHQWV�G
DSSURYLVLRQQ H�PHQW�HQ�HDX�SRWDEOH�/D�PLVH�HQ�DSSOLFDWLRQ�GH�FH�GpFUHW�D�SRVp�XQ�FHUWDLQ�QRPEUH�GH�SUREOqPHV��'DQV�OH�FDGUH�GHV�D F�WLRQV� G
DQLPDWLRQ� GX� SURMHW� GHV� UpJLRQV�� GHV� UpJLHV� DXWRQRPHV� DYDLHQW� pWp� LQVWDOOpHV�� &HOOHV�FL� RQWGRQF�pWp�UHPSODFpHV�SDU�GHV�FRQFHVVLRQQDLUHV�SULYpV�GpVLJQpV�SDU�FRQVHQVXV�DX�VHLQ�GH�OD�FROOHFW L�YLWp�YLOODJHRLVH��VDXI�j� 6pOLEDE\�R��XQ FRQVHQVXV�Q
D�SDV�pWp�GpJDJp��/D�JHVWLRQ�ILQDQFLqUH�GH�O
$(3GRLW�rWUH�HQWLqUHPHQW� LQGpSHQGDQWH�GX�EXGJHW�FRPPXQDO�DILQ�G
pYLWHU� OHV�VLWXDWLRQV� WHOOHV�TXH�FHOOHVUHQFRQWUpHV�j�0RXGMpULD��6DQV�UpHOOHPHQW�V
LPSOLTXHU�GpVRUPDLV�GDQV�FHWWH�DFWLYLWp��FHUWDLQV�pOXV�RQWWHQGDQFH�j�EORTXHU�OH�WUDYDLO�GHV�FRQFHVVLRQQDLUHV��/D�PpILDQFH�HQWUH�FHX[�FL�HW�OHV�PXQLFLSDOLWpV�HVWJpQpUDOHPHQW�JUDQGH�GX�IDLW�GH�OD�FUDLQWH�GHV�SUHPLHUV�G
rWUH�GpSRVVpGpV�GH�OHXU�DFWLYLWp�HW�GHV�V H�FRQGV��j�PRWV�FRXYHUWV��FRQYRLWDQW� OHV�UpVHDX[�TXL�SHXYHQW�rWUH�GHV�VRXUFHV�GH�UHYHQXV�LPSRUWDQWVSRXU�OHXUV�FRPPXQHV��&HWWH�PpILDQFH�HVW�G
DXWDQW�SOXV�JUDQGH�TXH�OH�UpVHDX�IRQFWLRQQH�ELHQ�HW�FR P�PHQFH�j�rWUH�UHQWDEOH�



,O� DSSDUDvW� QpFHVVDLUH� G
LPSOLTXHU� j� QRXYHDX�HW� SURJUHVVLYHPHQW� OHV� FRPPXQHV�GDQV� OD� JHVWLRQ�GHO
HDX��QRQ�SDV�HQ�WDQW�TX
RSpUDWHXUV��QL�JHVWLRQQDLUHV��PDLV�FRPPH�IRUFH�GH�SURSRVLWLRQ�HW�SDUWHQDLUHGDQV�OD�UHGpILQLWLRQ�GHV�WDULIV�GH�O
HDX���� /D�GLUHFWLRQ�GH�O
K\GUDXOLTXH/D�WDULILFDWLRQ�GH�O¶HDX�HW�GH�OD�PDLQWHQDQFH�VXU�OHV�FDQDOLVDWLRQV�VRQW�GX�UHVVRUW�GH� O
eWDW��RSpUDWHXUWHFKQLTXH�j� WUDYHUV�VRQ�VHUYLFH�GH�PDLQWHQDQFH��6RQ� U{OH�GH�JHVWLRQQDLUH� UHVWH� ODUJHPHQW� OLPLWp�� ,OUHFUXWH�OHV�FRQFHVVLRQQDLUHV��FROOHFWH�HW�JqUH�OHV�WD[HV�GH�PDLQWHQDQFH��/H�V\VWqPH�GH�PDLQWHQDQFHSXEOLF� HVW� FHSHQGDQW� WRWDOHPHQW� GpIDLOODQW� FRPPH� O
RQW� GpMj� VRXOLJQp� SOXVLHXUV� pWXGHV� GX� * UHW�0DXULWDQLH��$�WLWUH�G
H[HPSOH��OD�EDVH�G
 $OHJ��FDSLWDOH�UpJLRQDOH�GX�%UDNQD��QH�GLVSRVH�QL�GH�YRLWXUH��QLGH� UDGLR� HW� OH� VWRFN� GH� SLqFHV� GpWDFKpHV� HVW� TXDVLPHQW� LQH[LVWDQW�� &HWWH� VLWXDWLRQ� HVW� HQFRUH� SOXVGUDPDWLTXH� GDQV� OHV� SOXV� SHWLWV� FHQWUHV� R�� OD� PRLQGUH� SDQQH� QpFHVVLWH� XQ� GpSODFHPHQW� MXVTX¶j1RXDNFKRWW��0DOJUp�OH�SDLHPHQW�GHV�WD[HV�GH�UHGHYDQFHV�SDU�GH�QRPEUHX[�FRQFHVVLRQQDLUHV��LO�Q¶HVWSDV�UDUH�TX
LOV�SD\HQW�GHV� IUDLV�GH� WUDQVSRUWV�HW�G
LQWHUYHQWLRQ�GH� WHFKQLFLHQV�DXWUHV�TXH�FHX[�GH� ODGLUHFWLRQ�GH�O
K\GUDXOLTXH�/H�VHUYLFH�GH�PDLQWHQDQFH�HVW�EDVp�j�1RXDNFKRWW�R��VH�VLWXHQW�VHV�SULQFLSDX[�DWHOLHUV�GH�UpSDUDWLRQ�'DQV�OHV�:LOD\DV��UpJLRQV���LO�H[LVWH�TXHOTXHV�DQWHQQHV�G
XQH�HIILFDFLWp�ELHQ�GRXWHXVH��/HV�LQWHUYH Q�WLRQV�GHV� LQJpQLHXUV�HW�GHV� WHFKQLFLHQV�TXL�RQW�HQ�FKDUJH� OHV�UpVHDX[��PrPH�V
LOV�VRQW�FRPSpWHQWV�VRQW�SHX�HIILFDFHV��/
pORLJQHPHQW�GHV�SLqFHV�GH�UHFKDQJH��HVVHQWLHOOHPHQW�VWRFNpHV�GDQV�OHV�DWHOLHUVGH�OD�FDSLWDOH��HW�OHV�FLUFXLWV�ILQDQFLHUV�GH�O¶ (WDW��G
XQH�ORXUGHXU�TXL�QH�SHXW�SOXV�rWUH�GpPHQWLH��UHQGHQWOHV� LQWHUYHQWLRQV� OHQWHV��$�FHOD��V
DMRXWH�XQ�PDQTXH�FUXFLDO�GH�PR\HQV� ORJLVWLTXHV�UHQGDQW� OHV� LQWH U�YHQWLRQV�SUHVTXH�LPSRVVLEOHV�GDQV�GH�QRPEUHX[�FDV�2Q�FRQVWDWH�TXH�OHV�IRQFWLRQV�GH�PDLQWHQDQFH�VRQW�HIIHFWLYHPHQW�SHX�DVVXUpHV��FH�TXL�Q¶HVW�SDV�OLpHVHXOHPHQW�j� O
LUUpJXODULWp�GHV�SDLHPHQWV�GHV� WD[HV�GH�PDLQWHQDQFH��/
LQVXIILVDQFH�GHV�PR\HQV��Q R�WDPPHQW� WHFKQLTXHV��GH� OD�GLUHFWLRQ�GH� O
K\GUDXOLTXH�HW� XQH� FHUWDLQH� LQGLIIpUHQFH�H[SOLTXH� DXVVL� OHVFDUHQFHV�FRQVWDWpHV�HQ�PDWLqUH�GH�PDLQWHQDQFH� ORXUGH�GHV� UpVHDX[��'DQV� OH�FDGUH�GX�SURJUDPPHUpJLRQDO�VRODLUH��356���OD�PDLQWHQDQFH�VRODLUH�HVW�DVVXUpH�SDU�XQH�HQWUHSULVH�SULYpH��%7,���3RXU�SH U�PHWWUH�j�FKDTXH�UpVHDX�GH�FRXYULU�VHV�SURSUHV�FKDUJHV�GH�PDLQWHQDQFH�HW�GH�UHQRXYHOOHPHQW��OD�G L�UHFWLRQ�GH�O
K\GUDXOLTXH�D�PLV�HQ�SODFH�XQ�IRQGV�DSSHOp�©�IRQGV�GHV�DGGXFWLRQV�G
HDX�UXUDOH�ª�DOLPHQWpSDU�GHX[�WD[HV���XQH� WD[H�GH�UHQRXYHOOHPHQW� �FRPSULVH�HQWUH����HW����RXJXL\DV�SDU�PqWUH�FXEH��HWXQH�WD[H�GH�PDLQWHQDQFH�V
pOHYDQW�j����RXJXL\DV��&HV�WD[HV�VRQW�SUpOHYpHV�VXU�OD�SURGXFWLRQ�GH�FK D�TXH�UpVHDX�$FWXHOOHPHQW��LO�DSSDUDvW�FHUWHV�TXH�SOXVLHXUV�UpVHDX[�QH�SHXYHQW�SDV�IDLUH�IDFH�DX�FR�W�GH�OD�PDLQW H�QDQFH�GX�IDLW�GH�OD�IDLEOHVVH�GH�OD�FRQVRPPDWLRQ�HW�GHV�UHQGHPHQWV�WHFKQLTXHV��/HXUV�FRQFHVVLRQQD L�UHV�SDLHQW�DLQVL�OHV�WD[HV�GpGXFWLRQ�IDLWH�GH�FH�TX
LOV�HVWLPHQW�GHYRLU�JDJQHU�HW�QRQ�O¶LQYHUVH��'DQV�GHQRPEUHX[� FDV�� FHUWDLQV� FHVVHQW� GH� SD\HU� OHXUV� UHGHYDQFHV� GX� IDLW� GH� Q¶DYRLU� MDPDLV� EpQpILFLp� GHSUHVWDWLRQV�GH�OD�SDUW�GH� OD�GLUHFWLRQ�GH� O
K\GUDXOLTXH��/D�UHODWLRQ�GH�GpILDQFH�TXL�V
pWDEOLW�DLQVL�HQWUHOHV�FRQFHVVLRQQDLUHV�HW�O
DGPLQLVWUDWLRQ�FRQGXLW�j�WHUPH�j�O
LPSDVVH��OHV�SOXV�JUDQGV�SHUGDQWV�pWDQW�OHVKDELWDQWV�TXL�UHVWHQW�SDUIRLV�SHQGDQW�SOXVLHXUV�VHPDLQHV�SULYpV�G
HDX�SRWDEOH��/D�TXHVWLRQ�TXL�VH�SRVHHVW� GRQF� GH� VDYRLU� FRPPHQW� FUpHU� XQH� FRQILDQFH�HQWUH� OHV� GLIIpUHQWV� SDUWHQDLUHV� HW� UHG\QDPLVHU� OHSOXV�HIILFDFHPHQW�OD�GLVWULEXWLRQ�G
HDX��/D�VROXWLRQ�SRXUUDLW�SDVVHU�VRLW�SDU�XQH�UpRUJDQLVDWLRQ�GX�VH U�YLFH�GH�OD�PDLQWHQDQFH�DX�VHLQ�GH�OD�GLUHFWLRQ�GH�O
K\GUDXOLTXH��HQ�UHGpILQLVVDQW�VHV�PLVVLRQV��RX�SDUXQH�SULYDWLVDWLRQ�GH�FH�VHUYLFH���� 'pEDW0rPH�VL�GDQV�TXDVLPHQW�WRXV�OHV�FDV�VH�VRQW�GHV�FRQFHVVLRQQDLUHV�SULYpV�TXL�JqUHQW�O
HDX��OHV�WH[WHVQ
LQWHUGLVHQW� SDV� OD� JHVWLRQ� SDU� XQH� UpJLH� FRPPXQDOH�� (Q� HIIHW�� F
HVW� FHOD� TXL� VH� SDVVH� j� . HXU�0DFqQH��&HSHQGDQW��SRXU�UpVRUEHU�OH�FK{PDJH�GHV�MHXQHV�GLSO{PpV�OH�JRXYHUQHPHQW�0DXULWDQLHQ�DGpFLGp�GH� IDYRULVHU� OHXU�FDQGLGDWXUH�j� OD�FRQFHVVLRQ�GX�VHUYLFH�GH� O
HDX��/D�JHVWLRQ�GH� O
HDX� UHSU p�VHQWH�XQH�PDULQH�ILQDQFLqUH�LPSRUWDQWH�HW�GDQV�ELHQ�GHV�FDV�HVW�OH�VHXO�VHUYLFH�H[LVWDQW�HW�IRQFWLRQQHOGDQV�OHV�FHQWUHV�VHFRQGDLUHV��4XHO�HVW�GDQV�OH�FDV�0DXULWDQLHQ�OH�U{OH�GH�OD�FRPPXQH��R��H[LVWH�W�HOOH"/HV�FRQFHVVLRQQDLUHV�Q
RQW�FHSHQGDQW��DXFXQ� UpHO�SRXYRLU�HW�SHXYHQW�rWUH� UpYRTXpV�j� WRXW�PRPHQWSDU� OH�PLQLVWqUH��/H�FRQFHVVLRQQDLUH� G
 2XOG� <HQJp�HVW� VXU� OH� SRLQW� G
rWUH� UpYRTXp� SRXU�PDQTXH�GHUpVXOWDW��2U�FHV�FRQFHVVLRQQDLUHV�GRLYHQW�SDUIRLV�UHSUHQGUH�GHV�VLWXDWLRQV�GLIILFLOHV��� LO�H[LVWH�GHV�U p�



VHDX[��FRPPH�FHOXL�G
2XOG�<HQJp��VXUGLPHQVLRQQpV�SDU�UDSSRUW�j�OD�YRORQWp�j�SD\HU�O
HDX�j�VRQ�YUDLSUL[��&HV�UpVHDX[�VRQW�GH�IDLW�VWUXFWXUHOOHPHQW�GpILFLWDLUHV��4XH�IDLUH�GDQV�FH�FDV�"/HV�UpVHDX[�VRODLUHV�VRQW�j�PHWWUH�j�SDUW��/D�SOXSDUW�IRQFWLRQQHQW�ELHQ�FDU�OHXU�ILDELOLWp�OHXU�SHUPHW�GHFRQWLQXHU�j�IRQFWLRQQHU�SHQGDQW�SOXVLHXUV�DQQpHV�PrPH�VL�OH�UHFRXYUHPHQW�GHV�FR�WV�QH�VH�IDLW�SDV�/H� UHQRXYHOOHPHQW� GHV� pTXLSHPHQWV� FR�WHUD� WUqV� FKHU�� 1RXV� Q
DYRQV� SDV� HQFRUH� VXIILVDPPHQW� GHUHFXO�SRXU�pYDOXHU�OHXU�IRQFWLRQQHPHQW��OHV�SUREOqPHV�ULVTXHQW�GH�VH�SRVHU�GDQV���DQV�SRXU�OH�UHQR X�YHOOHPHQW�GHV�RQGXOHXUV�HW�GDQV�XQH�TXLQ]DLQH�G
DQQpHV�ORUVTX
LO�IDXGUD�FKDQJHU�OHV�SDQQHDX[�VROD L�UHV�
,,,� 35(6(17$7,21�'8�352*5$00(�,17(5�$1*
6DPED�<$7(5$��UHVSRQVDEOH�0DXULWDQLH�SRXU�OH�*5'53OXVLHXUV�DFWHXUV�IUDQoDLV�LQWHUYLHQQHQW�VXU�OH� *XLGLPDNKD��OHXU�EXW�HVW� OH�PrPH��� OH�GpYHORSSHPHQWGH�FHWWH�:LOD\D��,O�D�GRQF�VHPEOp�QDWXUHO�GH�FKHUFKHU�j�FUpHU�GHV�V\QHUJLHV�HQWUH�FHV�GLIIpUHQWV�D F�WHXUV�GH�IDoRQ�j�FRRUGRQQHU�HW�UHQGUH�FRKpUHQWHV�OHXUV�GLIIpUHQWHV�DFWLRQV��/H�SURJUDPPH�LQWHU�$1*HVW� Qp� GH FHWWH� UHFKHUFKH�� LO� UHJURXSH� WURLV�21*� WUDYDLOODQW� VXU� OH� WHUUDLQ� �OH�*5'5�� O
$)93�� 96)��GHX[�21*� HQ� DSSXL� PpWKRGRORJLTXH� �OH� *5(7� HW� O
,5$0��� GHX[� 21*� FRILQDQFHXUV� HW� FKDUJpV� GHO
pGXFDWLRQ�DX�GpYHORSSHPHQW� HQ�)UDQFH� �OH�&)6,� HW� OH�&&)'�� HW� XQH� IpGpUDWLRQ� G
DVVRFLDWLRQV� GHPLJUDQWV��,
8$*)���/H�EXW�SULQFLSDO�GH�FH�GLVSRVLWLI�HVW�G
DSSX\HU� OD�VWUXFWXUDWLRQ�GX�PLOLHX�j� WUDYHUVQRWDPPHQW�O
DSSXL�ILQDQFLHU�HW�WHFKQLTXH�DX[�LQLWLDWLYHV�GH�EDVH�'HX[�FHOOXOHV�RQW�pWp�PLVHV�HQ�SODFH�HQ�YXH�GH�FHW�REMHFWLI��/D�FHOOXOH�G
DSSXL�DX[�RSpUDWHXUV�pFRQ R�PLTXHV��&$2(��GRQW�OH�PRWHXU�HVW�O
$)93�HW�OD�FHOOXOH�G
DSSXL�DX[� LQLWLDWLYHV�GH�EDVH��&$,%��GRQW� OHPRWHXU�HVW� OH�*5'5��/D�SUHPLqUH�FHOOXOH�YLVH�j�VWUXFWXUHU� OD�SHWLWH�HQWUHSULVH�SULYpH�� OD�VHFRQGH�� OHPLOLHX� DVVRFLDWLI�� (Q� ������ 96)� D� PLV� HQ� SODFH� XQ� SURJUDPPH� G
DSSXL� �VDQWp� DQLPDOH�� DQLP D�WLRQ�IRUPDWLRQ��DX[�pOHYHXUV�/
,QWHU�$1*�D�pWp�GRWpH�G
XQ�RXWLO�ILQDQFLHU�LQWLWXOp�IRQG�G
DSSXL�DX[�LQLWLDWLYHV�GH�EDVH��)$,%���&H�IRQGVRXSOH�D�FRPPH�REMHFWLI�GH�SHUPHWWUH�DX[�DVVRFLDWLRQV�ORFDOHV�XQ�DFFqV�GLUHFW�DX[�ILQDQFHPHQWV�SRXUOHV�SURMHWV�GRQW�LOV�VRQW�SRUWHXUV��/HV�DVVRFLDWLRQV�GRLYHQW�SUpVHQWHU�XQ�GRVVLHU�GH�GHPDQGH�GH�ILQD Q�FHPHQW�DX�)$,%��FHV�GRVVLHUV�SDVVHQW�GHYDQW�XQ�FRPLWp�G
DWWULEXWLRQ�FRPSRVp�HQWUH�DXWUHV�GH�OHDGHUVDVVRFLDWLIV��&H�FRPLWp�FKRLVLW�OHV�SURMHWV�TXL�VHURQW�ILQDQFpV��/D�SDUWLFLSDWLRQ�GH�FDGUHV�DVVRFLDWLIV�DXWUDYDLO�GH�PRQWDJH�GX�SURMHW�HW�j�FHOXL�GH�OD�VpOHFWLRQ�GH�SURMHWV�HVW�XQ�pOpPHQW�IRUPDWHXU�SRXU�FRQF H�YRLU�HW�pODERUHU�XQ�SURMHW�HW�SRXU�PHQHU�XQ�SDUWHQDULDW�/H� SURJUDPPH� D� SHUPLV� O
pPHUJHQFH� GH� QRXYHOOHV� DVVRFLDWLRQV�� 8QH� G\QDPLTXH� ORFDOH� VH�PHW� HQSODFH�� GH� SOXV� HQ� SOXV� GH� JHQV�PRQWHQW� GHV� SURMHWV�� /H� )$,%� FRQQDvW� XQH� DXJPHQWDWLRQ� GH� OD� G H�PDQGH�HW�FHFL�SRVH�GHV�SUREOqPHV��� OH�SURJUDPPH�HVW�YLFWLPH�GH�VRQ�VXFFqV��6DQV�QLHU� OD�GLIILFXOWpOLpH�DX[�UpDMXVWHPHQWV�j�IDLUH�GX�IDLW�GHV�GLIIpUHQWHV�WUDGLWLRQV�HW�RSWLTXHV�GH�WUDYDLO�GHV�21*��j�IDXWVRXOLJQHU�FHWWH�YRORQWp�GH�GLIIpUHQWHV�21*�GH�FRQVWUXLUH�XQ�SDUWHQDULDW�DYHF�OHV�DFWHXUV�GX� *XLGLPDN�KD�SRXU�OH�GpYHORSSHPHQW�GH�OD�UpJLRQ���� 'pEDW/H�GpEDW�D�pWp� ODQFp�SDU�XQH�TXHVWLRQ�VXU� OH�SRXUTXRL�GH� O
DEVHQFH�GH�UHSUpVHQWDQWV�GH�FRPPXQHVGDQV�O
LQWHU�$1*��/
(WDW�HVW�OH�VHXO�SRUWHXU��HQ�WKpRULH��GH�OD�VROLGDULWp�HQYHUV�OHV�SOXV�GpIDYRULVpV��/HVFRPPXQHV��UHSUpVHQWDQWV�GpFHQWUDOLVpV�GH�O
 (WDW��GRLYHQW�DYRLU�XQ�U{OH�GH�UHGLVWULEXWLRQ�HW�GH�VROLGDULWpHW�j�FHW�HIIHW�rWUH�SDUWLH�SUHQDQWH�GH�OHXU�GpYHORSSHPHQW��&HSHQGDQW��O
LQWHU�$1*�FKHUFKH�j�SURPR X�YRLU�OHV�LQLWLDWLYHV�GH�EDVH��GRQF�OHV�SRUWHXUV�GH�SURMHWV��/D�FRPPXQH�GRLW��ELHQ�HQWHQGX��rWUH�LQIRUPpHGH�FHV�SURMHWV�PDLV�HOOH�Q
D�SDV�QpFHVVDLUHPHQW�j�OHV�FRQWU{OHU�&
HVW�XQ�VXMHW�VHQVLEOH�DX� *XLGLPDNKD�FDU�OH�PLOLHX�DVVRFLDWLI�HVW�VWUXFWXUp�HW��QRWDPPHQW�j�WUDYHUV�ODPLJUDWLRQ�� GH� JURVVHV� VRPPHV� VRQW� LQYHVWLHV� SDU� GHV� DVVRFLDWLRQV� SRXU� OH� GpYHORSSHPHQW� GH� OHXUYLOODJHV��&HV�DVVRFLDWLRQV�RQW�SHXU�GH�VH�IDLUH�GpSRVVpGHU�GH�OHXUV�SURMHWV�SDU�O
 (WDW�RX�OD�FRPPXQH�,O�UHVVRUW�LFL�HQFRUH�XQ�EHVRLQ�GH�FRQFHUWDWLRQ�DYHF�O
HQVHPEOH�GHV�DFWHXUV�DILQ�GH�UpJOHU�DX�PLHX[�OHVGLIIpUHQGV�SDU�OH�GLDORJXH�



,9� 352*5$00(�($8�(7�6$17(�5(*,21$/�'(�/
8$*)
6HER�&$0$5$��SUpVLGHQW�GH�O
8$*)/HV�PLJUDQWV�VRQW�GHV�SRXUYR\HXUV�GH�IRQGV�SRXU�OHXUV�YLOODJHV�G
RULJLQH��/HXUV�DVVRFLDWLRQV�UpDOLVHQWGHV�DFWLRQV�GH�GpYHORSSHPHQW��&HOOHV�FL�VRQW�WURS�VRXYHQW�SRQFWXHOOHV�HW� LVROpHV��&
HVW�SRXUTXRL� OHVPLJUDQWV� LVVXV�GX� *XLGLPDNKD�GDQV� OH� EXW� GH�FRRUGRQQHU� OHXUV�DFWLRQV�DX�QLYHDX� UpJLRQDO�� VH�VRQWIpGpUpV�GDQV�O
8QLRQ�GHV�$VVRFLDWLRQV�GX� *XLGLPDNKD�HQ�)UDQFH��8$*)���&HWWH�XQLRQ�UDVVHPEOH���DVVRFLDWLRQV�(Q������XQH�GpOpJDWLRQ�GH�O
8$*)�HVW�DOOpH�HQ�0DXULWDQLH�HW�D�IDLW�XQH�WRXUQpH�DXSUqV�GH����YLOODJHVSRXU�SUpVHQWHU� OD� IpGpUDWLRQ�HW� SRXU� HQWDPHU� XQH� FRQFHUWDWLRQ� DYHF� OHV� YLOODJHV� VXU� OH� WKqPH�GH� ODVDQWp��$SUqV�XQ�VpPLQDLUH�VXU�OD�VDQWp�HQ�SUpVHQFH�GX�:DOL�GX� *XLGLPDNKD�HW�GHV�UHSUpVHQWDQWV�GHO
$)93��XQH�DVVHPEOpH�JpQpUDOH�UDVVHPEODQW�OHV�UHSUpVHQWDQWV�GH����YL OODJHV�V
HVW�WHQXH�3RXU�TXH� O
HQVHPEOH�GHV�YLOODJHV�GH� OD�UpJLRQ��SDV�VHXOHPHQW�FHX[�TXL�RQW�HQYR\p�GHV�PLJUDQWV�HQ)UDQFH��EpQpILFLHQW�GX�GpYHORSSHPHQW�� LO�D�pWp�GpFLGp�GH�FUpHU�XQH�DVVRFLDWLRQ�UpJLRQDOH�SDUWHQDLUHGH�O
8$*)���O
8$*'��8QLRQ�GHV�$VVRFLDWLRQV�GX� *XLGLPDNKD�SRXU�OH�'pYHORSSHPHQW��,O�HVW�DSSDUX�GHX[�SULRULWpV�SRXU�OH�GpYHORSSHPHQW�GX� *XLGLPDNKD��OD�VDQWp�HW�O
HDX��&HV�GHX[�DVSHFWVVRQW�HQ�IDLW�OLpV�HW�O
DSSRUW�G
HDX�FRQWULEXH�j�O
DPpOLRUDWLRQ�GH�OD�VDQWp��&RPPH�SUHPLqUH�DFWLRQ�O
8$*)YHXW�PRQWHU�XQ�SURJUDPPH�K\GUDXOLTXH�GH�FRQVWUXFWLRQ�GH����SXLWV�VXU���DQV��3DUPL�FHV����SXLWV���VRQW�SUpYXV�GDQV�GHV�YLOODJHV�TXL�Q
RQW�SDV�GH�PLJUDQWV�HQ�)UDQFH������GX�FR�W�GH�FHV�UpDOLVDWLRQVVHUD�SULV�HQ�FKDUJH�SDU�OHV�EpQpILFLDLUHV�HW�O
8$*)������SDU�GHV�EDLOOHXUV�GH�IRQGV�3RXU�SUpSDUHU�FH�SURMHW�GDQV� OHV�PHLOOHXUHV�FRQGLWLRQV�� LO�D�pWp�GpFLGp�GH�FRQGXLUH�XQH�SHWLWH�pWXGHSRXU� IDLUH� XQ�pWDW� GHV� OLHX[� GH� OD� VLWXDWLRQ� H[LVWDQWH�� 8Q� TXHVWLRQQDLUH� GHVWLQp� DX[� YLOODJHRLV� j� pWpFRQoX�SDU�OHV�PLJUDQWV�DYHF�O
DSSXL�GX�*5'5�HW�GX�S 6�(DX�GDQV�OH�EXW�GH�FRQQDvWUH�OHXUV�EHVRLQV�$SUqV�OH�UHWRXU�HW�OH�GpSRXLOOHPHQW�GX�TXHVWLRQQDLUH�OH�SURMHW�GpILQLWLI�SHXW�rWUH�PLV�VXU�SLHG��&H�WUDYDLOGH�FRQFHUWDWLRQ�HVW�OHQW�PDLV�DVVXUH�OD�SHUWLQHQFH�GHV�SURSRVLWLRQV�HW�GRQF�O
LPSDFW�UpHO�GX�SURMHW�VXUOH�GpYHORSSHPHQW�GH�OD�:LOD\D�
�� 'pEDW
,O�DUULYH�VRXYHQW�TXH� OHV�FRPPXQHV�HQ�0DXULWDQLH�Q
RQW�SDV� OHV�PR\HQV�GH� UpDOLVHU�GHV� LQYHVWLVV H�PHQWV��&H�VRQW�GRQF�GHV�DVVRFLDWLRQV�TXL�HQ�VRQW�SRUWHXUV��&HSHQGDQW�LO�HVW�LPSRUWDQW�TXH�OHV�FR P�PXQHV� VRLHQW� FRQVXOWpHV�� F
HVW� SRXUTXRL� GDQV� O
8$*)� FKDTXH� DVVRFLDWLRQ� WUDYDLOOH� HQ� OLHQ� DYHF� ODFRPPXQH�GRQW�HOOH�YLHQW�&RQFHUQDQW�O
DVVDLQLVVHPHQW��O
LPSRUWDQFH�GHV�SpULPqWUHV�GH�SURWHFWLRQ�DXWRXU�GHV�SRLQWV�G
HDX�j�pWpVRXOLJQpH��'HV�RXYUDJHV�SHUPHWWDQW�GH� OLPLWHU� OD�SROOXWLRQ�GH�FHV�SRLQWV�G
HDX�H[LVWHQW�PDLV� LOV�VRQWVRXYHQW�PDL�SHUoXV�SDU�OHV�XVDJHUV��/D�UpVLVWDQFH�j�FH�W\SH�G
RXYUDJHV�Q
HVW�SUREDEOHPHQW�SDV�SV \�FKRORJLTXH�PDLV�ELHQ�SOXW{W�OLpH�j�OD�PDXYDLVH�FRQFHSWLRQ�GHV�HQWUpHV��SRUWHV�TX
XQH�IHPPH�SRUWDQWXQ�UpFLSLHQW�QH�SHXW�SDV�RXYULU�������/HV�SKDUPDFLHV�YLOODJHRLVHV�VRQW�VRXYHQW�FRQVWUXLWHV�SDU�OHV�YLOODJHRLV�HX[�PrPHV�HW�SDV�SDU� O
(WDW�&HFL�SHXW� SRVHU�GHV�SUREOqPHV������GHV�SKDUPDFLHV� YLOODJHRLVHV� QH� VRQW� SDV� DSSURYLVLRQQpHV�HQPpGLFDPHQWV�HVVHQWLHOV�SDU�OH�GpS{W�GH� 6pOLEDE\�SRXUWDQW�DSSURYLVLRQQp�SDU�O
81,&()��&
HVW�SRXUTXRLO
8$*)�HW�O
8$*'�DYDLHQW�GHPDQGp�XQ�GURLW�GH�UHJDUG�VXU�OD�JHVWLRQ�GX�GpS{W��&H�GURLW�DYDLW�pWp�D F�FRUGp�PDLV�O
DFFRUG�Q
D�SDV�pWp�UH VSHFWp�/
H[SpULHQFH�GH�O
8$*)�HW�GH�O
8$*'�GDQV�OH�GRPDLQH�GX�GpYHORSSHPHQW�LQWpJUp�j�O
pFKHOOH�UpJLRQDOHHVW�SHXW�rWUH�j�UHFRQGXLUH�DLOOHXUV��GDQV�OH� *RUJRO�SDU�H[HPSOH���/
XQ�GHV�LQWpUrWV�PDMHXUV�GH�FH�W\SHGH�VWUXFWXUH��LO�IDXW�OH�UpSpWHU��HVW�GH�SHUPHWWUH�GH�IDLUH�EpQpILFLHU�GHV�YLOODJHV�TXH�O
RQ�SRXUUDLW�QR P�PHU�©�VDQV�DWRXWV�ª�j�FDXVH�GH�OHXU�PDQTXH�GH�PLJUDQWV�



9� 352*5$00(�'
$0(/,25$7,21�'(6�6(59,&(6�'(�/
+<'5$8/,48(585$/(���$6+<5
0RKDPPHG�28/'�7285$'��UHVSRQVDEOH�GX�SURJUDPPH�$6+<5�HW�GH�7(10,<$2EMHFWLI�GX�SURJUDPPH�$6+<5�� 0HWWUH�HQ�SODFH�G
XQ�SURMHW�G
K\GUDXOLTXH�YLOODJHRLVH�GDQV�O
 $VVDED��OH�*XLGLPDNKD��OH�%UDNQD�HW�OH*RUJRO�� 0HWWUH�HQ�°XYUH�G
XQ�SURMHW�pROLHQQH�GDQV�OHV� +RGKV�� 0HWWUH�HQ�°XYUH�G
XQ�SURMHW�SHWLWV�FHQWUHV��G
DGGXFWLRQ�G
HDX�GDQV�OHV�FHQWUHV�V HFRQGDLUHV��� &UpHU� XQH� VWUXFWXUH�PXWXDOLVWH� DX� 7UDU]D� SRXU� OD�PDLQWHQDQFH�� ��� &UpHU� XQH� VWUXFWXUH� GH� GURLW0DXULWDQLHQ�GH�W\SH�DVVRFLDWLYH�'DQV�VRQ�HQVHPEOH� OH�SURJUDPPH�V
LQVFULW� GDQV� OH�FDGUH�GH� OD�QRXYHOOH�SROLWLTXH�QDWLRQDOH� GH� O
K \�GUDXOLTXH�YLOODJHRLVH�HQJDJpH�HQ�5,0�TXL� LQWqJUH� OH�VHFWHXU�GH� O
K\GUDXOLTXH�DX�GpYHORSSHPHQW�pF R�QRPLTXH�HW�VRFLDO�&
HVW�GDQV�FHWWH�SHUVSHFWLYH� TXH� OH�SURJUDPPH�YLVH�j� LPSOLTXHU�G
DYDQWDJH� OHV� FROOHFWLYLWpV� ORFDOHVGDQV� OH�FKRL[�HW� OD�JHVWLRQ�GHV� LQYHVWLVVHPHQWV�K\GUDXOLTXHV�j�UpDOLVHU��GH�VRXWHQLU� OHV�JpUDQWV�GHVUpVHDX[�SULYDWLVpV�HW�GH�SHUPHWWUH�O
pPHUJHQFH�GHV�UpVHDX[�SULYpV�GH�PDL QWHQDQFH�
�� +RGKV��
/H�SURMHW�+RGKV�YLVH�j�SURPRXYRLU�x GHV�pTXLSHPHQWV�GH�W\SHV�pROLHQ�GDQV�OHV� +RGKV��HQ�V
DSSX\DQW�VXU�O
LQVWDOODWLRQ�GH����pROLHQQHVGH�SRPSDJH�HQ�GHX[�WUDQFKHV�����HW�����x OD�PLVH�HQ�SODFH�G
XQ�V\VWqPH�GH�PDLQWHQDQFH�SULYp�DYHF�SURSRVLWLRQ�G
XQ�FRQWUDW�j�JDUDQWLH�WRWDO�x RUJDQLVDWLRQ�HW�IRUPDWLRQ�GHV�SDUWHQDLUHV���� (WDW�G
DYDQFHPHQW�GHV�WUDYDX[�VXU�OHV�VLWHV�VpOHFWLRQQpV�SRXU�OD�SUHPLqUHWUDQFKH��
8QH�LQVWDOODWLRQ�pROLHQQH�FRPSOqWH�FRPSUHQGXQH�pROLHQQH�GH�SRPSDJH�GH�W\SH�2DVLV��IDEULTXpH�ORFDOHPHQW�HQ�SDUWLH�SDU�OD�6RFLpWp� 'H\ORXO��GH��P�GH�GLDPqWUH�pTXLSpH�G
XQH�SRPSH�©�V SpFLDO�IRUDJH�ª�GH����PP�VXU�XQH�FRORQQH�G
H[KDXUH�HQ�DFLHULQR[\GDEOH�8Q�EDVVLQ�GH����P��VXUpOHYp�GH��� FP�SHUPHWWDQW�XQH�DOLPHQWDWLRQ� JUDYLWDLUH�G
XQ�DEUHXYRLU�HW�G
XQHERUQH�IRQWDLQH�pTXLSpH�GH���URELQHWV�8QH�HQFHLQWH�FDUUpH�GH�SURWHFWLRQ�HQ�JULOODJH�GH����P�GH�FRWp�/H�FR�W�PR\HQ�G
XQH�LQVWDOODWLRQ�SRXU�OD� OqUH�WUDQFKH�HQ������V
HVW�pOHYp�j�����������80/HV�LQVWDOODWLRQV�VRQW�WHUPLQpHV�VXU�O
HQVHPEOH�GHV�VLWHV�HW� OHV�UpFHSWLRQV�WHFKQLTXHV�SURYLVRLUHV�RQWpWp�HIIHFWXpHV�SRXU����pROLHQQHV�/D�IRUPDWLRQ�FRPSOpPHQWDLUH�GHV�FRPLWpV�GH�JHVWLRQ�GX�SRLQW�G
HDX�HVW�HQ�FRXUV�8Q�UDSSRUW�WHFKQLTXH�VXU�OH�FRXSODJH�H[SpULPHQWDO�pROLHQQH���SRPSH� 9HUJQHW�GRQQH�WRXWHV�OHV�LQIR U�PDWLRQV�WHFKQLTXHV�QpFHVVDLUHV��8Q�UDSSRUW�G
H[SHUWLVH�HW�GH�YDOLGDWLRQ�HVW�HQ�FRXUV�GH�UpDO LVDWLRQ�6XLYL�GH�OD�SURGXFWLRQ�GHV�pROLHQQHV7URLV�FRPSWHXUV�RQW�pWp�LQVWDOOpV�VXU�OHV�VLWHV�GH� )DP�/HNKGHLUDWW��$JGHUQLW�HW�-UHLI�(O�7HUHQL��8Q��pPHHVW�SUpYX�VXU�0pNDQHW�HW�XQ��pPH�VXU� 7DPFKHNHWW�SRXU�GLVSRVHU�G
LQGLFDWLRQV�DX[�TXDWUH�SRLQWV�FD U�GLQDX[�GH�OD�:LOD\D��/H�UHFXO�GHYUDLW�QRXV�SHUPHWWUH��VL�OHV�YLOODJHV�WLHQQHQW�OHXU�HQJDJHPHQW�G
HQU H�JLVWUHPHQW��GH�PLHX[�FRQVHLOOHU�OHV�FROOHFWLYLWpV�HW�OD�'+�VXU�OHV�FKRL[�GH�FRXSODJH�DYHF�GHV�SRPSHV9HUJQHW��2Q�SRXUUD�QRWHU�TXH�FH�FRXSODJH�DYDLW�pWp�UHFRPPDQGp�GqV�OH�GpSDUW�SDU�OD�FH OOXOH�G
DSSXL�



2Q�SHXW�QRWHU�DYHF�VDWLVIDFWLRQ�OD�TXDVL�DEVHQFH�GH�SDQQH�PpFDQLTXH�GHSXLV�OH�GpEXW�GH�O
RSpUDWLRQ�&HFL�HVW�XQH�SUHXYH�GH�OD�ILDELOLWp�GH�OD�WHFKQLTXH�UHQIRUFpH�SDU��
XWLOLVDWLRQ�GH�O
LQR[���� GpEXW�GH�VpOHFWLRQ�GHV�VLWHV�VXU�OD��qPH�WUDQFKH/D�GHX[LqPH�WUDQFKH�SUpYRLW�O
LQVWDOODWLRQ�GH����pROLHQQHV�GH�SRPSDJH�8QH� WUHQWDLQH�GH�YLOODJHV�RQW�GpMj�GpSRVp� OHXUV�GHPDQGHV�SRXU� OD��qPH� WUDQFKH��&HV�VLWHV�RQW�pWpYLVLWpV�� &HUWDLQV� VLWHV� GHPDQGHXUV� VRQW� GpMj� SURJUDPPpV� SDU� G
DXWUHV� SURJUDPPHV� FRPPH� 2XODG$JXHwOD��.REHQQL���1VDYHQQL��$wRXQ��GDQV�OH�FDGUH�GHV�SXLWV�6XG�(VW�� .I:��2Q�SUpYRLW�XQH�UHODQFH�GH�O
LQIRUPDWLRQ�SDU�OH�ELDLV�G
XQ�VpPLQDLUH�VXU�OD� PRXJKDWDD�GH�'MLJXHQQL�HW�ODGLIIXVLRQ�G
XQ�FRPPXQLTXp�UDGLRSKRQLTXH��8QH�S Up�VpOHFWLRQ�DX�QLYHDX�UpJLRQDO�SDU�XQH�UpXQLRQ�U H�JURXSDQW�OH�FKHI�GH�EULJDGH�GH�O
K\GUDXOLTXH��OHV�PDLUHV�GHV�FRPPXQHV��OHV� KDNHP�HW�OH�:DOL�SRXUUDLWSHUPHWWUH�G
DWWHLQGUH�OHV�YLOO DJHV�SULRULWDLUHV�/D�FRQFHUWDWLRQ�DYHF�OH�SURMHW�318'�VH�SRXUVXLW��/HV�DQLPDWHXUV�GX�SURJUDPPH�$6+<5�YRQW�SDUWLF L�SHU�j�OD�IRUPDWLRQ�RUJDQLVpH�SDU�OH�SURMHW�318'�
�� 3URMHW�GH�UpKDELOLWDWLRQ�GHV�SRLQWV�G
HDX�pTXLSpV�GH�SRPSHV�3XOVD�HW9HUJQHW��
/H�SURMHW�YLVH�j�UpKDELOLWHU�XQH�FHQWDLQH�GH�SRPSHV�PDQXHOOHV�GH�W\SH� 9HUJQHW�HW�3XOVD��'DQV�OH�FD�GUH�GH�FH�YROHW���LO�HVW�SURJUDPPp�G
DVVXUHU�XQ�VXLYL�SHUPDQHQW�GH�O
HQVHPEOH�GHV�DFWLRQV�VX LYDQWHV����pWDW�GHV�OLHX[�K\GUDXOLTXH�HW�VRFLR�pFRQRPLTXH�GHV�YLOODJHV�FRQFHUQpV�SDU�OH�SURMHW ����QpJRFLDWLRQ�DYHF�OD�VRFLpWp�9HUJQHW�SRXU�OD�PLVH�HQ�SODFH�G
XQ�V\VWqPH�GH�PDLQWHQDQFH�YLDEOH ����RUJDQLVDWLRQ�GH�VpPLQDLUHV�GH�IRUPDWLRQ�VSpFLILTXH�YLOODJHRLVH ����DQLPDWLRQ�HW�VHQVLELOLVDWLRQ��VDQWp�HW�JHVWLRQ����� (WDW�GHV�OLHX[��/
H[SHUWLVH� GHV� VLWHV� HIIHFWXpH� SDU� QRV� DJHQWV� HW� OD�PLVVLRQ� FRQMRLQWH� GDQV� OD� ]RQH� G
pWXGH� LQLWLDOH�$VVDED�HW�*XLGLPDNKD��RQW�SHUPLV�GH�FRQVWDWHU �TXH�OH�SDUF�GHV�SRPSHV�3XOVD�UHSUpVHQWH�PRLQV�GH�����SRPSHV�GRQW�OD�WRWDOLWp�HVW�HQ�SDQQH�HW�TXHOHV�IRUDJHV�VXU�OHVTXHOV�FHV�SRPSHV�RQW�pWp� LQVWDOOpHV�QH�VHPEOHQW�SDV�DYRLU�pWp�HIIHFWXpV�GDQV�OHVUqJOHV�GH�O
DUW�TXH�OH�SDUF�GH�SRPSHV� 9HUJQHW�UHSUpVHQWH�HQYLURQ�����XQLWpV�GRQW������VRQW�HQ�pWDW�GH�PDUFKH��OHVIRUDJHV�VRQW�HQ�SDUWLH�DQFLHQV��&($2���HW�FHUWDLQV�QpFHVVLWHURQW�XQ�VRXIIODJH�G
HQWUHWLHQ��PDLV�TXH�ODGLVWDQFH�HW� OHV�GLIILFXOWpV�GH�FRPPXQLFDWLRQ�GDQV� OD�]RQH�SURSRVpH�QH�SHUPHWWHQW�SDV�GH� UpXQLU�XQHQVHPEOH�JpRJUDSKLTXH�R��OD�GHQVLWp�GH�SRPSH�DWWHLJQH�XQ�QLYHDX�VXVFHSWLEOH�GH�PRWLYHU�XQ�HQWU H�SUHQHXU�TXH� OHV�DXWUHV�SRPSHV�SUpVHQWHV�GDQV�OD�]RQH�DX�QRPEUH�G
XQH�FHQWDLQH�VRQW�GH�PDUTXH�6(((�HWVRQW�HQ�SDQQH�j��� ���TXH�FHV�IRUDJHV�VRQW�UpFHQWV��SURMHW� *XLGLPDNKD�HW� $IWRXW��PDLV�TXH�OH�IDEU L�TXDQW�VHPEOH�LQFDSDEOH�GH�V
HQJDJHU�HW�RX�GH�IRXUQLU�TXH�OH�SURMHW�&($2��D�UHWHQX�XQ�PRGqOH�GH�SRPSH�j�WULQJOH�GH�PDUTXH�DOOHPDQGH� 3XPSHQERVH�QRQUHSUpVHQWp� DXMRXUG
KXL� GDQV� OD� ]RQH� FH� TXL� QH� YD� SDV� IDFLOLWHU� XQH� SROLWLTXH� GH� SULYDWLVDWLRQ� GH� ODPDLQWHQDQFH�TX
LO�H[LVWH�XQH�]RQH�GH�FRQFHQWUDWLRQ�SOXV�IDYRUDEOH�SRXU�OD�SRPSH�j�PRWULFLWp�KXPDLQH�HQ�JpQpUDO�HWOHV�SRPSHV�9HUJQHW�HQ�SDUWLFXOLHU��TXH�FHWWH�]RQH�VH�WURXYH�j�FKHYDO�VXU�OHV���ZLOD\DV�GH�O
 $VVDED��GX*RUJRO�� GX� *XLGLPDNKD�HW� GX� %UDNQD�HW� SOXV� SUpFLVpPHQW� VXU� OHV� �� PRXJKDWDD�GH� %DUNpRO� 0DJKWD/DKMDU��0
%RXW��0RQJXHO�HW�6pOLEDE\�



��� 3URSRVLWLRQV�GX�SURMHW�HQ�FRXUV�G
DJUpPHQW6XU�OHV�SRPSHV�9HUJQHW��$WWHQGX�TXH�OD�6RFLpWp� 9HUJQHW�V
HVW�HQJDJpH�j�DSSURYLVLRQQHU�HQ�SLqFHV�GpWDFKpHV�OH�PDUFKp�PD X�ULWDQLHQ� SDU� O
LQWHUPpGLDLUH� GH� VRQ� QRXYHDX� UHSUpVHQWDQW� ORFDO� RIILFLHO�� OH� SURMHW� SUpYRLW� XQ� SURMHW� GHUpKDELOLWDWLRQ�VXU�OHV�EDVHV�SULQFLSDOHV�VXLYDQWHV��DD��OD�VRFLpWp� 9HUJQHW�V
HQJDJH�TXRLTX
LO�DUULYH�j�PHWWUH�j�GLVSRVLWLRQ�GHV�XVDJHUV�GH� OD�5pSXEOLTXH,VODPLTXH�GH�0DXULWDQLH�OHV�SLqFHV�GpWDFKpHV�QpFHVVDLUHV�j�XQ�WDULI�SXEOLF�FRQQX�GDQV�GHV�FHQWUHV�jGpILQLU��EE��VXU� OH� WHUULWRLUH� GH� OD� ]RQH�GpILQLH�HQ� �H��HW� j�SUR[LPLWp� LPPpGLDWH�� OD� VRFLpWp� 9HUJQHW� V
HQJDJH�VRXV� UpVHUYH�TXH� OHV�FRQGLWLRQV�FL�GHVVRXV�PHQWLRQQpHV�VRLHQW� UHPSOLHV��j�JDUDQWLU�TXH� OH�SUL[�GXFRQWUDW� GH�PDLQWHQDQFH� HQ� JDUDQWLH� WRWDOH� �SLqFHV� HW�PDLQ� G
 RHXYUH�� TXHOOH� SURSRVHUD� DX[� YLOODJHVVLJQDWDLUHV�QH�GpSDVVHUD�SDV��������80�SHQGDQW� OHV���SUHPLqUHV�DQQpHV��&H�SUL[� VHUD�XOWpULHXU H�PHQW� UpYLVp�HQ� IRQFWLRQ�GH�SDUDPqWUHV�pFRQRPLTXHV� ORFDX[�HW� LQWHUQDWLRQDX[�HQ�FRXUV�GH�QpJRFL D�WLRQ�'DQV�FH�FDV��OH�SURMHW�SUpYRLW�OH�ILQDQFHPHQW�GH�OD�UpKDELOLWDWLRQ�GHV�SRPSHV�HW�GX�JpQLH�FLYLO�FRQQH[HGHV�YLOODJHV�VLJQDWDLUHV�G
XQ�FRQWUDW�&ODXVH�VXVSHQVLYH��/D�FRQGLWLRQ�VXVSHQVLYH�HVW� O
REWHQWLRQ�G
DX�PRLQV����FRQWUDWV�GH�PDLQWHQDQFH�HQ�DQQpH����'DQV�OHFDV�FRQWUDLUH�OD�VROXWLRQ�� DD��V
DSSOLTXH�6XU�OHV�SRPSHV�3XOVD��(WDQW�GRQQp�OHV�FRQFOXVLRQV�GX��D��QRXV�UHFRPPDQGRQV�GH�FKRLVLU�HQ�SULRULWp�OHV�VLWHV�SXOVD�SRXU� ODUpDOLVDWLRQ� GHV� FRQWUH�SXLWV�� /HV� VLWHV� SULRULWDLUHV� VHURQW� UHWHQXV� HQ� IRQFWLRQ� ELHQ� V�U� GH� O
DFXLWp� GXPDQTXH�HQ�HDX�HW�GX�FKRL[�GHV�SRSXODWLRQV��PDLV�RQ�UHWLHQGUD�DXVVL�GHV�FULWqUHV�G
HQFODYHPHQW�HW�GHFDSDFLWp�GHV�SRSXODWLRQV�j�V
RUJDQ LVHU�HW�j�SDUWLFLSHU�j�O
LQYHVWLVVHPHQW�'
DXWUHV�VLWHV�VRQW�j�pOLPLQHU��FDU� OH�YLOODJH�Q
H[LVWH�SOXV�RX�GH�SDU�VRQ�pORLJQHPHQW�GX�YLOODJH�TX
LOpWDLW�VHQVp�DSSURYLVLRQQHU�3RXU�OHV�VLWHV�UHVWDQW��LO�HVW�SUpYX�GH�WHVWHU�OD�TXDOLWp�GH���RX���VLWHV�GDQV�GLIIpUHQWV�FRQWH[WHV� K\GUR�JpRORJLTXHV� HQ� SURFpGDQW� j� XQ� VRXIIODJH� HW� XQ� WHVW� GH� GpELW� GH� SRPSDJH�� 6L� OH� WHVW� SHUPHW� GHFRQFOXUH�j�XQH�TXDOLWp�WHFKQLTXH�GH�O
RXYUDJH��OHV�VLWHV�UHWHQXV�VHURQW�pTXLSpV�GH�SRPSHV� 9HUJQHW�HQWHVW�VXU�XQH�GXUpH�j�GpWHUPLQHU��&H�WHVW�GRQQHUD�j�OD�'LUHFWLRQ�GH�O
K\GUDXOLTXH�OHV�pOpPHQWV�WHFKQ L�TXHV�QpFHVVDLUHV�DX�PHLOOHXU�FKRL[�G
XQH�SROLWLTXH�GH�UpKDELOLWDWLRQ�GH�FHV�SRLQWV�G
HDX�
�� *HVWLRQ��FUpDWLRQ�HW�H[WHQVLRQ�GHV�UpVHDX[�
��� &UpDWLRQ��/H�FRPLWp�GH�SLORWDJH�D�MXJp�TXH�FH�YROHW�Q
pWDLW�SDV�SULRULWDLUH�HW�QH�VHUDLW�PLV�HQ�°XYUH�TXH�VL�O
H Q�YHORSSH�EXGJpWDLUH�JOREDOH� OH�SHUPHWWDLW��'H�IDLW��VHXOV�TXHOTXHV�UDUHV�FDV�RQW�pWp� LGHQWLILpV�GDQV� ODSUHPLqUH�SKDVH�GH�UHSpUDJH��GDQV�GHX[�FDV�OH�PDQTXH�G
HDX�RX�GH�GpELW�QH�SHUPHW�SDV�GH�GRQQHUVXLWH��GDQV�OHV�DXWUHV�OD�FRKpVLRQ�VRFLDOH�RX�OD�UHQWDELOLWp�pFRQRPLTXH�HVW�WURS�LQFHUWDLQH�DXMRXUG
KXL���� ([WHQVLRQ��8Q�UDSSRUW�SUpOLPLQDLUH�DSSURXYp�SDU�OH�FRPLWp�GH�SLORWDJH�D�SURSRVp�GH�UpDOLVHU�GHX[�W\SHV�G
H[WH Q�VLRQ��OH� SUHPLHU� DX� VHQV� FODVVLTXH� GX� WHUPH� �DGGXFWLRQ� HW� ERUQHV� IRQWDLQHV� VXSSOpPHQWDLUHV�� SRXUUDLWFRQFHUQHU�OHV�FHQWUHV�GH�5
.L]�HW�7LJXHQW�OH�GHX[LqPH�FRQFHUQHUDLW�WURLV�FHQWUHV�SDUPL�OHV�GL[�VXLYLV�SDU�OH�SURMHW�HW�SURSRVHUDLW�DX[�FRQFHVVLR Q�QDLUHV�GH�PHQHU�XQH�SROLWLTXH�G
LQYHVWLVVHPHQW�HQ�PDWLqUH�GH�EUDQFKHPHQWV�SULYpV�HQ� OHXU� IDFLOLWDQWO
DFFqV�j�XQ�FUpGLW�



/
DSSHO�G
RIIUH�HVW�SUrW��/D�OLVWH�GX�PDWpULHO�SRXU�OHV�EUDQFKHPHQWV�LQGLYLGXHOV�HVW�HQ�FRXUV�GH�FRQVW L�WXWLRQ�DYHF�OH�VHUYLFH�G
K\GUDXOLTXH�XUEDLQH�GH�OD�'+���� *HVWLRQ8QH�H[SHUWLVH�GHV�GL[�UpVHDX[�D�pWp�UpDOLVpH��8Q�UDSSRUW�j�pWp�UHPLV�j�OD�'LUHFWLRQ�GH�O
+\GUDXOLTXH�8Q�GRFXPHQW�G
HQUHJLVWUHPHQW�SHUPHWWDQW�GH�WHQLU�OD�FRPSWDELOLWp�HW�GH�VXLYUH�OD�JHVWLRQ�GHV�FHQWUHVDX�QLYHDX�ORFDO�HW�FHQWUDO�YLHQW�G
rWUH�SURSRVp�HQ�FRQFHUWDWLRQ�DYHF�OHV�DXWUHV�LQWHUYHQDQWV��'+��356HW�318'��
�� 1DVVLP
1DVVLP�VH�SUpVHQWH�FRPPH�XQH�IpGpUDWLRQ�GH�FRRSpUDWLYHV�YLOODJHRLVHV��8QH�$VVHPEOpH�*pQpUDOH�VHUpXQLW�XQH�IRLV�SDU�DQ�SRXU�pOLUH�XQ�&RQVHLO�G
$GPLQLVWUDWLRQ�GH�RQ]H�PHPEUHV�SRXU�XQH�GXUpH�GH�WURLVDQV�UHQRXYHODEOH�SDU�WLHUV��/H�&RQVHLO�G
$GPLQLVWUDWLRQ�pOLW�VRQ�SUpVLGHQW�HW�UHFUXWH�XQ�GLUHFWHXU�FKD U�Jp�GH�OD�JHVWLRQ�FRXUDQWH�GH�OD�VWUXFWXUH�/H�SUHPLHU�REMHFWLI�GH� 1DVVLUQ�HVW�GH�JpUHU�OHV�IRQGV�GH�OD�PDLQWHQDQFH�HW�GX�UHQRXYHOOHPHQW�G
pTX L�SHPHQWV�� /HV� IRQGV� FROOHFWpV� VHURQW� LQYHVWLV� SRXU� GH� QRXYHOOHV� UpDOLVDWLRQV�� RX� SRXU� IDYRULVHU� GHVDFWLYLWpV�SURGXFWLYHV�DXWRXU�GHV�pTXLSHPHQWV�6RQ�GHX[LqPH�REMHFWLI�HVW�G
rWUH�O
LQWHUORFXWHXU�XQLTXH�GX�FRQVWUXFWHXU�FH�TXL�SHUPHW�GH�IDLUH�SUHVVLRQVXU�O
HQWUHSULVH�VL�OHV�FODXVHV�GHV�FRQWUDWV�GH�PDLQW HQDQFH�QH�VRQW�SDV�UHVSHFWpHV�/
DQLPDWLRQ�UpDOLVpH�GDQV�WRXV�OHV�YLOODJHV�D�SRUWp�VHV�IUXLWV�������GHV�YLOODJHV�pTXLSpV�G
XQH�pROLHQQH�SURMHW�$OL]pV�7UDU]D��VH�VRQW�GpFODUpV�IDYRUDEOHV�j�OD�FUpDWLRQ�GH� 1DVVLP��'H�QRPEUHXVH�GpPDUFKHVRQW�pWp�HQWUHSULVHV�PRQWUDQW�OD�PRWLYDWLRQ�GHV�UHVSRQVDEOHV��8QH�UHQFRQWUH�D�HX�OLHX�HQWUH�OHV�SDUW H�QDLUHV�� VRLW� 1DVVLP�HW� OH�0LQLVWqUH� GX�'pYHORSSHPHQW�5XUDO� HW� GH� O¶(QYLURQQHPHQW�� SRXU�PHWWUH� DXSRLQW�OHV�SURFpGXUHV�GH�FRQVWLWXWLRQ�GHV�FRRSpUDWLYHV�GH�EDVH�GH� 1DVVLP�3OXV�GH����FRRSpUDWLYHV�RQW�WHQX�OHXU�DVVHPEOpH�JpQpUDOH�FRQVWLWXWLYH�HQ�SUpVHQFH�G
XQ�UHSUpVHQWDQWGH�OD�GpOpJDWLRQ�UpJLRQDOH�GX�0LQLVWqUH�GX�'pYHORSSHPHQW�5XUDO�HW�GH�O
(QYLURQQHPHQW��&HV�FRRSpU D�WLYHV�RQW�REWHQXV�XQH�UHFRQQDLVVDQFH�RIILFLHOOH�SDU�OH�0LQLVWqUH�GH�/¶+\GUDXOLTXH�HW�GH�O¶eQH UJLH�
�� 'pEDW
&RPPH�OH�SURJUDPPH�$6+<5�FKHUFKH�j�VH�GpYHORSSHU�GDQV�GHV�UpJLRQV�j�IRUWH�pPLJUDWLRQ��LO�VHUDLWLQWpUHVVDQW� TXH� 7HQPL\D� FRQVXOWH� OHV� UHODLV� GHV� PLJUDQWV� GDQV� OHXU� UpJLRQ� G
RULJLQH�� SDU� H[HPSOHO
8$*'�TXL�HVW�XQH�DVVRFLDWLRQ�TX
LO�IDXW�SUHQGUH�HQ�FRPSWH�GDQV�OH� *XLGLPDNKD�8Q�PR\HQ�G
LQWHUYHQWLRQ�SRVVLEOH�GDQV�OH� *XLGLPDNKD�VHUDLW�GH�FUpHU�XQH�QRXYHOOH�V\QHUJLH�GDQV�O
L Q�WHU�$1*�j�ODTXHOOH�DSSDUWLHQW�OH� *UHW�PDLV�MXVTX
j�SUpVHQW�XQLTXHPHQW�FRPPH�DSSXL��DXWRXU�GX� *UHW�GH�7HQPL\D��GH�O
8$*)�HW�GH�VRQ�UHODLV�0DXULWDQLHQ�O
8$*'�
9,� /(�75$,7(0(17�'(6�($8;�'(�685)$&(
%HUQDUG�*$<��UHVSRQVDEOH�GHV�SURMHWV�HQ�0DXULWDQLH�SRXU�OH�*5(7
�� OQWURGXFWLRQ
0rPH�TXDQG�XQH�HDX�HVW�SXLVpH�GDQV�XQ�IRUDJH�HW�TX¶HOOH�HVW�SRWDEOH�DX�GpSDUW��GH�QRPEUHXVHV�pW X�GHV�FRQFRUGHQW�SRXU�GLUH�TX
LO� \�D� ORUV�GX� WUDQVSRUW�GH� O
HDX�HW�GH�VRQ�VWRFNDJH�� WUqV�JpQpUDOHPHQW�SROOXWLRQ�3RXU�PDLQWHQLU�O
HDX�SRWDEOH�MXVTX
j�VD�FRQVRPPDWLRQ�LO�Q
\�D�TX
XQH�VROXWLRQ��OD�FKORUDWLRQ��XQH�GRVHGH� ��PJ�O� SHUPHW� GH�PDLQWHQLU� O
HDX� SRWDEOH� SHQGDQW� ��� KHXUHV��� XQ� V\VWqPH� VLPSOH� GH� FKORUDWLRQGLUHFWHPHQW� j� SDUWLU� GH� OD� SRPSH�PDQXHOOH� VHUD� WHVWp� DX� %XUNLQD� )DVR� HW� HQ�0DXULWDQLH�� $� IRUWLRUL�



GDQV�GHV�]RQHV�RX�OD�VHXOH�DOWHUQDWLYH�SRXU�O
DSSURYLVLRQQHPHQW�HQ�HDX�GRXFH�HVW�OH�IOHXYH�GH�YUDLHVILOLqUHV�GH� WUDLWHPHQW�GH� O
HDX�GRLYHQW�rWUH�pWXGLpHV�SRXU�REWHQLU�XQH�HDX�SRWDEOH�GH� IDoRQ�YLDEOH�HWGXUDEOH�
�� /H�FDV�GH�.HXU�0DFqQH
/H�ERXUJ�GH������KDELWDQWV�GH� .HXU�0DFqQH�HVW�VLWXp�VXU�OH�ELVHDX�VDOp�GX�GHOWD�GX�6 pQpJDO��&
HVW�j�GLUH�TXH�O
HDX�GHV�QDSSHV�HVW�VDXPkWUH��3RXU�DOLPHQWHU�OH�ERXUJ�HQ�HDX�LO�D�GRQF�IDOOX�VH�WRXUQHU�YHUVOH�IOHXYH�HW�UpIOpFKLU�j�XQH�PpWKRGH�GH� SRWDELOLVDWLRQ�GH�FHWWH�HDX��&
HVW�FH�TX
j�IDLW�OH� *UHW�HQ�DSSXLHDX�MXPHODJH�9HUW�6W�'HQLV���.HXU�0DFqQH�8QH�pROLHQQH�SRPSH�GH�O
HDX�GX�IOHXYH�GDQV�GHV�EDVVLQV�GH�VWRFNDJH�R��XQ�DMRXW�G
DOXQ�IDYRULVH� ODIORFXODWLRQ�G
XQH�SDUWLH�GH�VD�PDWLqUH�HQ�VXVSHQVLRQ��8Q� DHURJpQpUDWHXU�SURGXLW�GH� O
pOHFWULFLWp�SH U�PHWWDQW�GH�SRPSHU� O
HDX�j�WUDYHUV�XQ�ILOWUH�j�VLOH[�%XURQ�HW�GDQV�XQ�UpVHUYRLU�VXU�XQH�FROOLQH��$�VRQDUULYpH�GDQV�FH�UpVHUYRLU�O
HDX�HVW�FKORUpH�DYDQW�G
rWUH�GLVWULEXpH�SDU�JUDYLWp��FH�TXL�SHUPHW�XQ�WHPSVGH�FRQWDFW�VXIILVDQW�SRXU�TXH�OH�FKORUH�IDVVH�VRQ�HIIHW��$LQVL��O
HDX�GLVWULEXpH�HVW�SRWDEOH�HW�OHV�JDLQVVXU�OH�SODQ�VDQLWDLUH�VRQW�UpHOV��/H�QHWWR\DJH�GX�ILOWUH�VH�IDLW�HQ� LQYHUVDQW�OH�VHQV�G
pFRXOHPHQW��F
HVWXQH�PDQ°XYUH�IDFLOH�/H�UpVHDX�D�DWWHLQW�O
pTXLOLEUH�G
XQ�SRLQW�GH�YXH�pFRQRPLTXH�VXLWH�j�GH�QRPEUHX[�EUDQFKHPHQWV�SULYpV�����EUDQFKHPHQWV�SULYpV���$FWXHOOHPHQW����P��VRQW�SURGXLWV�GRQW����VRQW�IDFWXUpV��8QH�UpJLH�FR P�PXQDOH�JqUH�OH�UpVHDX��HOOH�HPSORLH�XQ�JpUDQW�j�WHPSV�SOHLQ�SD\p�VXU�OD�YHQWH�G
HDX�HW�VXU�OD�YHQWH�GXVXUSOXV�G
pOHFWULFLWp�SURGXLW�SDU�O
 DHURJpQpUDWHXU�
�� 9HUV�XQ�pODUJLVVHPHQW�"8QH�LQVWDOODWLRQ�GH�FH�W\SH�HVW�FKqUH�HVW�GHPDQGH�XQH�PDLQWHQDQFH�ULJRXUHXVH��OH�FR�W�GH�O
LQYHV�WLVVHPHQW�D��GH�SOXV��XQ�LPSDFW�VXU�OH�FR�W�GH�O
HDX��&HSHQGDQW��F
HVW�SDUIRLV�OD�VHXOH�VROXWLRQ�HQYL

VDJHDEOH�SRXU�REWHQLU�GH�O
HDX�SRWDEOH��QRWDPPHQW�GDQV�OHV�UpJLRQV�R��O
HDX�GHV�QDSSHV�HVW�LPSURSUHj�OD�FRQVRPPDWLRQ��/H� *UHW�VRXKDLWH�PHQHU�XQ�SURMHW�VLPLODLUH�GH�SOXV�JUDQGH�HQYHUJXUH�����YLOODJHVHQWUH�6pQpJDO�HW�0DXULWDQLH���/H�FR�W� SDU� LQVWDOODWLRQ�HVW� GH� O
RUGUH� GH���������))��eYHQWXHOOHPHQWG
DXWUHV�V\VWqPHV�GH�ILOWUH�VRQW�HQYLVDJHDEOHV��ILOWUH�j�VDEOH�OHQW��ILOWUHV�GH�W\SH�%XURQ�j�IDEULTXHU�VXUSODFH�«��
�� 'pEDW
'DQV�GHV�YLOODJHV�VXU�OHV�ERUGV�GX�IOHXYH��LO�HVW�LPSpUDWLI��pWDQW�GRQQp�OD�FRQFXUUHQFH�G
DXWUHV�VRXUFHVG
DSSURYLVLRQQHPHQW��GH� UpDOLVHU�GHV� UpVHDX[�DYHF�EUDQFKHPHQWV�SULYpV��/H�FULWqUH� OH�SOXV�GpWHUP L�QDQW� GDQV� OH�FKRL[�G
XQH�VRXUFH�G
DSSURYLVLRQQHPHQW�HQ�HDX�pWDQW� VRXYHQW� OD�GLVWDQFH�GH� FH�SRLQWG
HDX�DX�OLHX�GH�YLH�,O�IDXW�pJDOHPHQW�SUpFLVHU�TXH�OH�FR�W�G
XQ�WHO�V\VWqPH�GH�WUDLWHPHQW�HVW�VXSpULHXU�DX�FR�W�G
XQ�FD S�WDJH�G
HDX�HQ�SURIRQGHXU�SDU�IRUDJH��&H�W\SH�GH�VROXWLRQ�Q
HVW�GRQF�YDODEOH�TXH�GDQV�OHV�YLOODJHV�TXLQ
RQW�SDV�G
HDX�HQ�SURIRQGHXU��FHX[�GX�ELVHDX�VDOp�SDU�H[HPSOH��RX�GDQV�GHV�UpJLRQV�RX� OHV�GpELWVGHV�QDSSHV�FDSWpHV�HVW�LQVXIILVDQW�8Q�UpVHDX�TXHO�TX
LO�VRLW��QH�SHXW�rWUH�UHQWDEOH�TX
D�SDUWLU�G
XQH�FHUWDLQH�WDLOOH��,O�\�D�GRQF�XQH�WDLOOH�HQGHVVRXV�GH� ODTXHOOH�XQH�DGGXFWLRQ�Q
HVW�SOXV�YLDEOH��3RXU�SDOLHU�j�FH�SUREOqPH� OH�0LQLVWqUH�GH� O
+ \�



GUDXOLTXH�GX�6pQpJDO�HQFRXUDJH�OD�UpDOLVDWLRQ�G
DGGXFWLRQV�SRXYDQW�GHVVHUYLU�SOXVLHXUV�YLOODJHV��GL V�WDQWV�SDUIRLV�GH���NP��
9,,� &21&/86,21
$X�GHOj�GX� IDLW�TXH�FHWWH� UpXQLRQ�QRXV�D�SHUPLV�GH�QRXV� UHQFRQWUHU�HW�G
pWDEOLU� SDUIRLV�GH�SUHPLHUVFRQWDFWV��QRXV�DYRQV�SX� YRLU� VH�GHVVLQHU�DX� WUDYHUV�GHV�H[SRVpV�HW� GHV�GpEDWV�TXL� V
HQ� VRQW� VXLYLFHUWDLQV�GHV�D[HV�GH�UpIOH[LRQ� TL�SRXUUDLHQW�SHUPHWWUH�GH�PLHX[�FRQFHYRLU� OHV�DFWLRQV�GH�GpYHORSS H�PHQW�GH�O
K\GUDXOLTXH�HQ�0DXULWDQLH�GHV�DFWHXUV�E DVpV�DX�1RUG�/
LPSRUWDQFH�GH�VH�UHQFRQWUHU�j�pWp�PLVH�HQ�H[HUJXH�SDU�SOXVLHXUV�LQWHUYHQDQWV��,O�IDXW�SHXW�rWUH�LP D�JLQHU� GHV� FDGUHV� GH� FRQFHQWUDWLRQ� VLQRQ� QDWLRQDX[� DX�PRLQV� UpJLRQDX[� SHUPHWWDQW� FHV� UHQFRQWUHV�IDYRULVDQW�O
pFKDQJH�HW�O
DPpOLRUDWLRQ�GH�OD�FRKpUHQFH�GH�O
HQVHPEOH�GHV�DFWLRQV�GDQV�OH�GRPDLQH�GHO
K\GUDXOLTXH�HQ�0DXULWDQLH�



$QQH[H���/LVWH�GHV�SDUWLFLSDQWV
.RwWD�7LGLDQH 'HOODQHJUD�-DFN\�&-�$UOHV���6DJQp&DPDUD�$VVRFLDWLRQ�G
$UWHPRX 9HUQDXG�0DUFHO� &-� 2XHVW� /\RQQDLV� �� 1LDELQD+LGMDM&LVVRNKR�/DGML $VVRFLDWLRQ�G
$UWHPRX 9LDOOH� $QGUp� &-� 2XHVW� /\RQQDLV� �� 1LDELQD+LGMDM%LUDQWH�0RXVVD�$VVRFLDWLRQ�GH�%RXDQ]H &KHGDO�&ODXGH�&-�1RLV\�OH�6HF���'MHRO'UDPDQH�$VVRFLDWLRQ�GH�%RXDQ]H &RXKLHU�(YHO\QH�&-�1RLV\�OH�6HF���'MHRO&DPDUD�)RGLp�$'$6'70)��6DQJKp�'LpU\� *X\RQ�0DULH�7KpUqVH�&-�1RLV\�OH�6HF���'MHRO6\�(OLPDQH�$5')��'MpRO� 5RJHU�-HDQ�&ODXGH�&-�1RLVY�OH�6HF���'MHRO&DPDUD�'LDEp�$VVRFLDWLRQ�GH�*XHPRX 3LQDUG�5D\UQRQG&-�9HUW�6W�'HQLV���.HXU�0DFqQH'DRXGD�$VVRFLDWLRQ�GH�*XHPRX 6DNKR�&KHLNKQD�&RUHGLD'LDGLH�$VVRFLDWLRQ�GH�*XHPRX -DPHW�6\OYDLQ�*5'56RXKRQD� 'LPLIDED� $VVRFLDWLRQ� GH� MHXQHV� GH+DVVL�&KDJJDU <DWHUD�6DPED�*5'5
*DQGHJD�6DPED�$VVRFLDWLRQ�GH�+) &RUELQ�$XUpOLH�*UHW6RXPDUp�2XPDU�$VVRFLDWLRQ�GH�0DXGMLGNKH *D\�%HPDUG�*UHW6RZ�0DPDGRX�$5&0)�1LDELQD�HW�+LGMDM *RGHIUR\�$OIUHG�+6)&RXILEDO\�&LUp�$VVRFLDWLRQ�GH�7DFKRWW�%LUDQp /LJRQQLqUH�7KLHUU\�,6).DPDUD�$GDPD�$VVRFLDWLRQ�GH�7DFKRWW�%LUDQp 7DLVQH�5pJLV�,6)�&1&DUIL�$OHVVDQGUR�,6)�3DULV�� *UROHDX�$JQqV�,6)�3DULV��/HJUDQG�(PPDQXHO�,6)�3DULV�� 0DVVH�$EGHUUDKPDQ�,6)�3DULV��&UR]DW�)DELHQ�,6)�2UOpDQV *URVERQLYDUG�1LFRODV�,6)�2UOpDQV3HUUDQG�5pPL�,6)�2UOpDQV &KHXUOLQ�-RVp�20&,��&RPPHUF\�$OOpO\�'LGLHU�3URJUDPPH�6ROLGDULWp�(DX /H�&RUUH�0DWKLHX�3URJUDPPH�6ROLGDULWp�(DX2XOG�7RXUDG�0RKDPPHG�7HQUQL\D %HUQDUG�&ROOLJQRQ�+\GUR�&RQVHLO&DPDUD�6HGLED�8$*) &DPDUD�6HER�8$*)
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