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/D�PLQ��OD�PLQ��L�WDS��/D�SDW�L�SLO��
,�SOL�SD��,�SLO��L�SOL�SD��/D�SDW�L�SOL�SD�
3DV�G
�DWWUDFWLRQ��=HUR�SHVDQWHXU��=HQ��3OpQLWXGH�GX�VHQWLPHQW�
/RLQ�Oj�EDV��Oj��MXVWH�Oj��MXVWH�GHYDQW
$�KRUL]RQ�GH�GHPDLQ��O
LPPLQHQFH�GH�PD�QDLVVDQFH��
/D�WrWH�MDPDLV�YLGH��/HV�\HX[�GDQV�OH�YDJXH��MDPDLV�DEVHQWV�
5HJDUG�HPEUDVp�GX�IRQG�GX�GHGDQV��HPEUDVVDQW�OH�ORLQ�GX�GHKRUV�

,ULV��LULV�pWLQFHODQW��(FODLU�H[WUD�WHPSRUD�
9LEUDWLRQ��YLEUDWLRQ�GLYLQH��DXWKHQWLTXHV�UpYpODWLRQV�
/
HVSULW�IXVpH�SODQH��/H�ERQ�HVSULW��
/
HVSULW�GH�IpOLFLWp��5rYH�pWHUQHO�GX�UpHO�EUHI
/H�U\WKPH��OH�U\WKPH�HVW�Oj��SDV�TXH�GDQV�OH�FRHXU��SDUWRXW�Oj
&RPEDWWDQW��GpIHQGDQW���DWWDTXDQW��RIIHQVH�j�O
LQHUWH��

0RQ�FRUSV�OLOLSXWLHQ�FKDQWH�XQH�RGH�JDUJDQWXHVTXH��IDFH�DX[�DQRUH[LHV

&
HVW�SDUFH�TXH�MH�UrYH�TXH�OHV�RLVHDX[�YROHQW
6DQV�PD�SHQVpH�OHV�DVWUHV�V
pWHLJQHQW
/
DLU�Q
H[LVWH�TXH�SDUFH�TXH�PRQ�VRXIIOH�O
H[SXOVH
3OXV�GH�YHQW�VDQV�PD�UHVSLUDWLRQ
/
RPEUH�GH�PD�IDWLJXH�SUpVLGH�j�OD�QXLW
-
DLPDQWH�OHV�F\FORQHV�SDU�PRQ�FUL�HW�EHUFH�OH�YROFDQ�GDQV�PHV�EUDV
(W�WX�PH�GHPDQGHV�j�PRL�R��MH�VXLV
4XDQG�PRQ�UHJDUG�GDQV�OH�YDJXH��MDPDLV�GDQV�OH�YLGH��
6RQGH�PRQ�SURSUH�LQILQL�
4XDQG�HVW�FH�TX
RQ�UHFRPPHQFH�OH�ELJ�EDQJ�"

/H�ELJRXEDQJ��OH�ELJRXEDQJ���



/
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$�O¶RULJLQH��LO�Q¶\�DYDLW�TXH�OH�9LGH��
/H�9LGH�YRXOXW�YRLU�O¶LQILQL�
(W�RXYULW�VRQ�RHLO�XQLTXH�

/¶°LO�IL[H��EOHX��VH�PLW�j�WRXUQHU�HW�OH�9LGH�V
DSHUoXW�TX¶LO�pWDLW�VHXO�

e/$1�&260,48(

/H�PRQGH�UHVSLUH��LO�IDXW�O¶pFRXWHU
)OX[�HW�UHIOX[�GHV�PDUpHV��WHUUH�TXL�WRXUQH�DXWRXU�GX�VROHLO
/HV�FKHYHX[�ORLQ�GDQV�OH�YLGH�VLOORQQDQW�O¶XQLYHUV
/HV�FKHYHX[�WRXUELOORQQpV�SOHLQV�GH�VDEOH�FRVPLTXH
&KHYHOXUH�GH�OD�7HUUH��ORQJXH�GHSXLV�O¶RULJLQH��
'HSXLV�O¶RULJLQH�URXOpH��HQURXOpH��PrOpH��HPPrOpH
$X[�WUHVVHV�GHV�pWRLOHV��DX[�QDWWHV�GHV�JDOD[LHV���
Ð�FKHPLQV�GX�PRXYHPHQW�
4XH�QRV�HVSULWV�VXLYHQW�
/H�ORQJ�GH�YRV�VLQXRVLWpV��GH�YRV�WRXUELOORQV
/¶HVSULW�PRQWH�MXVTX¶DX[�UDFLQHV�GX�GLYLQ�GDQV�OD�SODLQH�FpOHVWH�
R��UHSRVHQW�OHV�FHQGUHV�GX�GLDEOH��EUDLVp�LQIHUQDOHPHQW�
'RXLOOp�GDQV�OH�SLWRQ�DX�YROFDQ�GH�VRQ�WRPEHDX�

)XPH�OH�GLDEOH��HQ�OH�EUDLVDQW�j�PrPH�O¶HQIHU
3UHQGV�OH�SLWRQ�SRXU�GRXLOOH��OH�YROFDQ�SRXU�IR\HU
(W�OHV�EUDV�FKDUJpV�MH�YLHQGUDLV�FKH]�WRL�
$X�PLOLHX�GHV�VDLQWHV�IXPpHV
-HWHU�GDQV�OD�FKHPLQpH�GHV�EUDQFKHV�HQWLqUHV
(W�MH�IHUDLV�FKH]�WRL�FRPPH�GDQV�PRQ�vOH
2��OD�ODYH��HQ�SDVVDQW��HPEUDVH�OHV�FKDPSV�GH�PDULMXDQD�
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$�OD�MRQFWLRQ�GX�*DQJH�HW�GX�IOHXYH�GH�OD�YRLH�HW�GH�OD�YHUWX
$X�FHQWUH�GH�OD�FURL[��VRXV�OH�FURLVVDQW�GH�OD�OXQH�
6H�WURXYH�O
RDVLV�H[LOp�GH�O
RFpDQ�DIULFDLQ�GDQV OHV�GpVHUWV�GX�VXG�
/¶pWRLOH�GH�9pOL�PRQWUH�OH�FKHPLQ�
/H�FKHPLQ�FRQWLHQW�O¶LQILQL�
1XO�QH�SHXW�V¶pJDUHU��QL�OH�WUDYHUVHU��,O�Q¶D�QL�ERUG��QL�ILQ�
9HX[�WX�OH�VXLYUH�"�
4X¶LPSRUWH�OH�VHQV��OHV�]LJV�]DJV�HW�OHV�VSLUDOHV�
7RXUQHU�HQ�URQG��WHQLU�HQ�SODFH����
)DLV�FH�TXH�WX�YHX[�
1H�W¶LQTXLqWH�MDPDLV�GH�VDYRLU�R��WX�HV��G¶rWUH�R��WX�VDLV�
1H�WH�VRXFLH�GH�ULHQ�
2Q�V¶RULHQWH�WRXMRXUV�YHUV�O¶2ULHQW�
'LV�WRL�TXH�O
(VW�V
HVW�QR\p��TXH�O¶2XHVW�j�GpSDVVp�OD�IURQWLqUH�
4XH�OH�6XG�V
HVW�SHUGX��TXH�OH�1RUG�HVW�PRUW�

6$16�'20,&,/(�(7�)286

/H�SOHXU�GHV�FDQQHV�VHXOV�DFFRPSDJQDLHQW�QRV�SDV�
/H�YHQW�VLIIODLW�
1RXV�HQWHQGLRQV�FRPPH�XQH�UXPHXU�LVVXH�GX�SDVVp
4XL�IRXHWWDLW�HQ�FKDERXN�QRV�FKHYHX[�HQ�EURXVDLOOH�
8Q�DLU�SRXU�OHV�IDQW{PHV�
'
R��YLHQQHQW�FHV�YRL[�TXL�FKDQWHQW�GDQV�OH�YHQW�"�

1RXV�QRXV�IUD\LRQV�XQ�VHQWLHU�LPDJLQDLUH�
$�FRQWUH�FRXUDQW�GDQV�OHV�VROLWXGHV

7UDQTXLOOHV��DX�PLOLHX�GH�QRV�SHXUV�DQFHVWUDOHV�
1RXV�Q
DYLRQV�SOXV�DXFXQH�FUDLQWH�
/LEUHV�FRPPH�O
HDX
1RXV�RXYULRQV�QRV�YRLHV�
1RXV�VXLYLRQV�QRV�FRXUV�
1RPDGHV�QXV��pWHUQHOOHPHQW��QRXV�WUDLQLRQV�QLDLV�HW�GpWHQGXV�
1
pWDQW�SUHVVpV�SDU�ULHQ��OHQWV
7HOOH�XQH�WRUWXH�TXL�SDVVH�VRQ�FKHPLQ�VRXV�OH�G{PH�GX�FLHO�



1RWUH�FDUDSDFH�pWRLOpH�

$X�ERXW�GX�FKHPLQ�OH�UrYH��WRXW�DX�ERXW�GX�FKHPLQ�XQ�VHXO�UrYH
8Q�PLUDJH��XQ�PLUDFOH��
8Q�DEUL�TXH�QRXV�QRXV�UHSRVLRQV�
4XH�QRXV�QRXV�HQGRUPLRQV�GDQV�OHV�VRXUFHV�FKDXGHV
$YDQW�OD�QXLW�JODFpH��

��/e/$1
,O�VXIILW�GH�JDJQHU�XQ�OpODQ�
8Q�pODQ�FDOPH�VDQV�SUpFLSLWDWLRQ��QL�YLWHVVH�
'H�VH�ODLVVHU�DOOHU�DX�YHUWLJH�
(Q�DUULqUH�
/HV�\HX[�IHUPpV�pYLGHPPHQW�
(YLGHPPHQW�SDV�EDQGpV�
/D�WrWH�ILqUH��OD�SHXU�DX[�OqYUHV�
2Q�HVW�V�U�GH�UHMRLQGUH�OH�VRO�
5HGRQQH�XQ�OpODQ�j�WRQ�pODQ�SHUGX
(YLWH�WRXW�DVVRXSLVVHPHQW�DYDQW�GH�W¶DVVRXSLU��
$YDQW�GH�W¶DVVRXSLU��SUHQGV�WRQ�WHPSV�HQ�YRO�
/¶+RPPH�QH�IDLW�TXH�SODQHU�XQ�LQVWDQW
'XUDQW�OH�EODQF�DSUqV�OHV�OLJQHV�
'XUDQW�OH�EODQF�HQWUH�OHV�PRWV�
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,QQ�VqO�OpODQ
3RX�PpW�WRXW�PRXQ�DQVDQP�
3RX�PqW�QRXW�WRXW�DQOqU�
,QQ�VqO�OpODQ
3RX�Ip�WRXUQH�OD�WqU�
3RX�VRXO�OR�NqU�WRXW�EDQQ�QDVLRQ�

/D�SD�Ep]RLQ�SRXVp��OD�SD�Ep]RLQ��SUpVp�
/pV�OpODQ�OD�UDO�DRX��OpV�DOL�GRPLQH�DRX
0p�VRPDQ�NRQWURO�DOL�WRX]RXU�VLQRQ�RX�YD�Ep]�VKDSp�

.RQWURO�RXW�OpODQ�]LVND�OH�GpUQLp�ERXW�GpUQLp�PLQLW�OqU�PLQXLW
/pV�SD�OL�VKDSp
/pV�SD�OL�pVRXIOp��QL�WRXIp
,Q�OpODQ�Op�SD�GLU�SRX�WLHQER�RXL
/D�SD�GLU�SRX�WLHQER�
3RX�WLHQER��

'(8;,(0(�'82

/R�]RXU�WRXp�YD�PDQ]p�WRXp�OD�SpU�PDQ]�VROp\
3RX�VD�WL�UqY��SRX�VD�WL�NUqY��
7L�ERLU�SD�SDQJDU�GpYLG�OD�ULYLU�
6L�WL�ERLU�WL�ERLU�WRQ�ODUPH�OR�]Lp�
6LV�JDOp�SRX�WUDS�OR�JRX�GROR�
1pQD�GR�VpO�GDQQ�JUR�WUDQVSLUDVLRQ��

',$*1267,&

3OXV�TXH�FRHXU�FRPPH�SRXPRQV�FROOpV��
3RXPRQV�FRPPH�YHQWUH�TXL�FULH

'DQVH�VXU�PRLJQRQV
3RLQWHV�VXU�RQJOHV�LQFDUQpV

&KDQW�PXHW�GHV�YLHV�JXWWXUDOHV�



6RQV�VDQV�SDUROHV�GHV�VLJQLILDQFHV
/D�FKDLU�V
H[SDQG�HW�VH�FUHXVH��VH�UDYLQH

)OpWULVVHPHQW�GX�PXVFXODLUH��DWURSKLH�GH�O
kPH
&RPSUHVVLRQ�GHV�YHLQHV��OLYLGLWp�GX�JOREXOH��DLJUH�PDUpH�GX�IRLH�

� 0DLV�OD�IRUFH�GH�OD�GRXFHXU�HQ�YLROHQWH�FROqUH���
0DLV�OD�UDJH�KDELWXHOOH�GX�GpPHQW�RUGLQDLUH��
/HV�VFRORSDQGUHV�HQWUHQW�SDU�OD�QDULQH��SRXU�SRQGUH�GDQV�OH�FHUYHOHW�
'HV�VHQWLPHQWV�FDQFpUHX[�DX�ERQKHXU�VFOpURVp�
Ð�YHUGXUH�GH�O
HVSULW�ERXUJHRQQDQW��
-RXYHQFH�GH�OD�IRL�MDPDLV�WDULH��
,QVROHQFH�ODFU\PDOH�GHV�FRPSDVVLRQV�YUDLHV��

3$86(

8QH�ODPSpH G¶HDX�SXUH�DX�F°XU�GH�OD�URFKH�SRXU�UHSUHQGUH�FRXUDJH�
$X�ORLQ�EULOOH�OD�OXPLqUH�GH�WHV�VROHLOV�VRXWHUUDLQV��

%RLVRXWRO��PRQGH�G¶DPRXU��ERLVRXWRO
-H�JRXWWH�j�WD�VDJHVVH�GX�ERXW�GHV�OqYUHV��

*pDQW��M¶DL�FRPPHQFp�j�VXLYUH�OH�IOHXYH�
-H�FUDLQV�TXH�ELHQW{W�MH�QH�YRLV�SOXV�XQ�ILO�G¶HDX�

-H�FUDLQV�TXH�ELHQW{W�MH�QH�VRLV�SOXV�SHWLW�TX¶XQ�JUDLQ�GH�VDEOH����
.$)�6e.�6,Ê/

2X�OD�ILQH�YRLU�DPRLQ�WRXW�NDOLWp�PDQLqU��WpW�DQ�ED��]DQP�DQOqU�
'DQQ�WRXUQp�YLUp�PRQ�NRU
6DVSp�PRLQ�QD�SRLQ�OR�ORQJpU��OR�ODU]pU�LQ�YUp�ERQRP
6DVSp�PRLQ�Op�WUR�NDQLNL��SD�DVp�]ROL�SRX�UDO�WRQ�]Lp�
7UR�NUDQqU�SDUp\�WRXW�]pQ]DQ
0p�PRLQ�QD�OR�NDOLWp�SRX�Ip�SpW�WRQ�WpW��SRX�NDGRN�RXW�NpU�
/pV�DPRLQ�]LV�NR]p��)pUP�OR�]Lp��0L�GRPDQQ�SD�RX�JDUG�DPRLQ�
.LQP�PD�PRQW�DRX�WRXW�VDW�RX�Yp�
6L�NDQ�RX�Yp\�DPRLQ�L�Ip�PRQW�RXW�OpVSUL��IpUP�OR�]Lp�
3RX�URPD]LQH�DPRLQ��6RPDQ�ODUJ�SD�PRQ�NR]p�
6pU�DOL�GRXVPDQ�NRQW�RXW�NpU��NDO�DOL�GDQQ�RXW�EUD��VL�RXW�OpVWRPD�
%LHQ�VLU�PRLQ�QRUp�pPp�Ip�SpW�]pWRLO�GDQQ�RXW�]Lp
%LHQ�VLU�PRLQ�QRUp�pPp�NRXOpU�PRQ�SR�L�Ip�PD]LQH�DRX�SDUDGL



0RLQ�VUp�DQYL�RXW�ERXVK�L�Ip�GROR�VL�PRQ�NRU
0L�SUpIpU�SOLV�DQNRU�VL�PRQ�EDQQ�PR�L�IDQDIRXW�DRX
6L�RXW�NpU�L�EDW�WDQERX�PD�WDQQ�OD�SR�URXOqU�]LVND�Ip�PRQW�WRQ�JD\DU
0D�EDW�ERE��SRX�SLO�LQ�PDOR\D��SRX�GpYLU�RXW�ULQ�
2X�OD�ILQH�RLU�DPRLQ�WRXW�NDOLWp�PDQLqU
2X�OD�ILQH�OLU�DPRLQ�SDU�GRYDQ�SDU�GHULqU
2X�OD�ILQH�DQWDQQ�DPRLQ�DQ�ORQ�DQ�ODU]�DQ�WUDYqU
$JDUG�PRQ�]Lp�PLPLW�NRXOqU�OD�ERX�RXVD�VROp\�L�EUL
$JDUG�PRQ�VRYp�LQ�IpQRLU�L�DWDQQ�]pWRLO
$JDUG�PRQ�EUD�PLQP�ORQJqU�RXW�WRXU�G
ULQ
$JDUG�PRQ�ERXVK�L�Ip�OqY�PRYp�]LGp��$JDUG�PRQ�]pSRO�L�URERQP�
0RLQ�Op�SD�LQ�NDI�VpNVLqO�NRW�VRNROD�GLU�DQ�JDOp
0RLQ�Op�SD�LQ�NDI�VpNVLqO�VRYp�NRQJQp�VDQVD�NRNR�SURS�
1D�SRLQ�]RXUVLQ�VRX�PRQ�EUD��VL�]RULp�PRQ�YDQW�L�JLQJQ�UDO�LQ�NDUDQJ
$SpO�DPRLQ�WRQ�NDI��PRLQ�Op�SD�LQ�NDI�VpNVLqO
/D�OqY�NRXOqU�]DQEORQ�L�Ip�PD]LQH�OR�JRX�PDURQD]�GDQQ�ERL�
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.R]PDQ�VpN��NR]PDQ�VpN�VLqO��OD�SD�SRX�IRQQNp]qU
$PRLQ�PL�Ep]��PL�ILDN��PL�VRXODQJ��PL�NRN��PL�EUL]�����
0RLQ�PL�NDONLO�SD��PL�NRQWURO�SD�PRQ�IRUV
0L�GpVKLU�PRLQ��PL�NUD]��PL�SLO��PL�PRQW��PL�SDODQN
0L�GL�VLNORQH�OD�SD�PRLQ�ORWqU��PL�GL�YRONDQ�OD�SD�PRLQ�ORWqU
.DQ PRLQ�YD�PRU�GRQH�PRQ�NRU�OD�VLDQV�
7DQN�PL�YLY�DQNRU�GRQH�PRQ�NRU�O
DPRXU

0L��PL���P�����NUL�
0L�VRUW��PL�YDQJ��PL�URG�GDQQ�OD�QXLW��PL�SRUW�PRQ�NRU�GpRU
3RX�GRPRXQ�VRXN�DPRLQ

/qU�PL��PL����P������NUL���OpU�PL�DSpO�EpEpW��OpU�PL�NUL�OR�GLDE
1DQD�GRPRXQ�SRX�VRY�DPRLQ

0L��PL��P�����NUL���PL�OqVV�EDQQ�IOqU�SRX�IRQQNp]qU

7DQN�PRLQ�YD�YLY�GRQH�PRQ�NRU�O
DPRXU�
1D�SRLQ�SpUVRQH�NDSDE�GpYLG�YRONDQ��
6pUY�DYRX�LQ�NDU�OD�ODY�
%RLU�GDQQ�NUDWqU�PRQ�NqU�ERU�DQ�ERU
0RQ�NpU�OD�SD�JUDWqO��OD�SD�JDWqU��OD�SD�GDQWpO
1D�SRLQ�SHUVRQH�NDSDE�DQEDU�V\NORQH
7RXW�PRQ�NULp�L�IDQH��L�IRQQ��L�IODQP

/pU�PL��PL��PL��VLODQV��PL�OpVV�IRQQNpU�SRX�IRQQNp]qU�
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,�Sp\�SD�IRQQNp]qU�SRX�OD�ORQJqU�VRQ�SDURO��
.URL�SD�IRQQNqU�L�DPRQW�VRPLQ�
)RQQNp]qU�L�GL�PDVK�OD�NDQH�SRX�NRQqW�OLVWRLU�
/D�SD�GL�PDUVK�NDW�SDW�SRX�NRQSUDQQ�OR�VKLHQ�
/D�SD�GL�VRW�GRSL�DQOqU�OD�NRUQLVK�SRX�Ip�SDUp\��SD\DQNp�

)p�SD�PDO�RXW�NqU���$Op�SD�URG�PDOqU�SRX�RXW�NRU��
6DW�JUDPRXQ�OD�GL��OD�SD�YUp��PDOR\D��OD�SD�OL�OD�Ip�

)RQQNqU�L�GRQH�SD�OD�JUDV�
)RQQNqU�L�GRQH�SD�OD�JDO
.LQP�OL�NR]�GDQQ�NROp��IRQQNp]qU�L�PRUGH�SD��
)RQQNp]qU�L�GRQH�WpWp�SRX�GRPRXQ�L�SRXOqU�

'RPDQQ�GpILQ�'D\RW�VL�OD�SDVLDQV�L�JpUL�OD�JDO���

=Ê5%$=

1pQD�WRXW�VRUW�NDOLWp�OR�GLDE��VDN�L�VRXN�DQ�PLVRXN
eN�NDOLWp�OD�Qp]��ILODPDQ�EODQ�JUR OpIp
7RXW�GLDE�L�NRQJQ�OD�SRUW�SDUDGL�L�UDO�DRX�DQOqU
7DN�WDNp�WDN�WDNp�GpWDN�EDUR�OR�VLqO
/pV�EDQQ�]DQ]�GVDQQ�GDQQ�IRQ�LVL�ED
=RXp�LQQ�WL�PL]LN�GDQQ�NUp�QRXW�]RUp\
� 1D�SRLQ�%RQGLp�GDQQ�VLqO��WL�GL�DPRLQ��
7RQ�]Lp�Op�URX]�NRP�LQ�IRXUQq]�
1D�SRLQQ�SDUDGL��VRI�OD�WpU�RXVD�WL�NR]
6RI�OD�ODQJ�RXVD�WL�YLY��

1286�$,0216�/$�9,(

1RV�FRUSV�OLOLSXWLHQV�FKDQWHQW�XQH�RGH�JDUJDQWXHVTXH�IDFH�DX[�DQRUH[LHV
&
HVW�SDUFH�TXH�QRXV�UrYRQV�TXH�OHV�RLVHDX[�YROHQW
6DQV�QRV�SHQVpHV�OHV�DVWUHV�V
pWHLJQHQW
/
DLU�Q
H[LVWH�TXH�SDUFH�TXH�QRV�VRXIIOHV�O
H[SXOVHQW
3OXV�GH�YHQW�VDQV�QRV�UHVSLUDWLRQV�



/
RPEUH�GH�QRV�IDWLJXHV�SUpVLGH�j�OD�QXLW
1RXV�DLPDQWRQV�OHV�F\FORQHV�SDU�QRV�FULV
(W�EHUoRQV�OH�YROFDQ�GDQV�QRV�EUDV
(W�YRXV�QRXV�GHPDQGH]��j�QRXV��R��QRXV�VRPPHV
4XDQG�QRWUH�UHJDUG�GDQV�OH�YDJXH��MDPDLV�GDQV�OH�YLGH�
6RQGH�QRWUH�SURSUH�LQILQL�
4XDQG�HVW�FH�TX
RQ�UHFRPPHQFH�OH�ELJ�EDQJ�"�
/H�ELJRXEDQJ��OH�ELJRXEDQJ���

'5$32

8Q�GUDSHDX�EOHX�RFpDQ��EODQF�VLOHQFH��URXJH�VDQJ�
7RXWHV�OHV�EUDQFKHV�WHQGHQW�YHUV�O¶D]XU�
(W�PqQHQW�DX�ERXW�GH�OD�UDFLQH�

,FL�QRXV�DYRQV�YDLQFX�OH�YHU�PDQJHXU
/H�URQIOHPHQW�GHV�KDQQHWRQV�QH�WRXUQRLH�SOXV
6RXV�OH�VROHLO�GH�QRV�DPSRXOHV�
/HV�FDQQHV�QH�SRXVVHQW�SOXV�TXH�GH�PDQLqUH�PDURQQH



,O�IDOODLW�DEDQGRQQHU�OH�VXFUH�SRXU�SHUGUH�OH�UKXP�

'R�VqO�L�PDQN�SD�QRX���
/R�URQP��SOL�IRU�Np�QRX��ODYp�ILQH�WUR�NDSRW�WDNRQ�GRPRXQ
7UR�VRXO�OR�NpU�VDNLQQ�LQQ�VDNLQQ�LQQ��
7UR�UDOp�GDQQ�PRYp�UqY�VRQ�OpIp
/R�URQP�Wp�ILQH�WLp��Wp�Ip�EOLp�
, Wp�EULO�OR�VDQ�QRX�QDYp��L�Wp�QRD\�SDQVp�QRX�QpQD
'R�VLN�L�PDQN�DQRX
1D�SL�ORXNRXP��QL�ERQERQ�NRNR�
5LHQN�ERQERQ�OD�URXURXW�SRX�DQSDW�QRXW�ERXVK
0p�PRQ�OpVSUL�Op�NOqU�PRXQRLU��
0p�PRQ�NpU�Op�JUDQ�URXYqU�Wp�PRXQEODQ
(�PL�UDSqO�NRPDQ�PL�DSpO��p�PL�DUWURXY�VRPLQ�OD�ND]��
/D�SL�OR�VKLHQ�NDQLYR�SRX�PRUG�PRQ�WDORQ
(�PRLQ�OD�PRQW�ODR�VL�OD�PRQWDJQ��OqY�SURPLp GUDSR�PRQ�SpL
,Q�GUDSR�EOp�SDUp\�OD�SR�PRQ�JUDPRXQ�
%ODQ�NRQP�OD�SR�PRQ�]DQVpW�
5RX]�NRPDQ�OR�VDQ�PRQ�IDPL�



$8;�0$5,$11(6��

/¶$UW�WLVVH�VD�YRLOH��VDQV�GUDSHDX�VRXV�OD�SOHLQH
/XQH��OHV�DUWLVWHV�GX�FUDWqUH�j�VRQ�ERUG�
/HV�O\V�GH�MDGLV�IOpWULVVHQW�HQFRUHV�
/HV�DULVWRFUDWHV�IODLUHQW�GDQV�OHXUV�GRPDLQHV
/H�VSHFWUH�GHV�GHUQLHUV�UHEHOOHV�UHVFDSpV�
0DUURQV��FDFKH]�YRXV��SXLVTXH�YRXV�rWHV�FKDVVpV�
eJDOLWp�QRXV�IX\RQV�WRQ�IDX[�LGpDO�
/H�URL�HVW�PRUW�PDLV�OHV�FKkWHDX[�VXEVLVWHQW
2XYURQV�FHV�SDODLV�j�FHX[�TX¶RQ�DVVLVWH�
6RFLpWp��TXDQG�GRUPLURQV�QRXV�G¶XQ�UrYH�pJDO"
/D�VDJH�PpWLVVH�j�JHQRX[�VXU�OHV�QDWLRQV
&RXG�OHV�UDFHV�XQH�j�XQH�FRPPH�XQ�WDSLV�PHQGLDQW�
3RXU�FDFKHU�j�'LHX�OHV�HQIHUV�GH�QRV�WRXUPHQWV�
6RQ�PLUDJH�DSSHOOH�DX�PLUDFOH��PDLV�'LHX�GRUW�
6°XUV��UDVVHPEORQV�QRXV�GDQV�O¶HVSRLU�G¶XQH�SULqUH�
6ROGDWV��WLURQV�DX�FLHO�OH�IHX�GH�QRV�FROqUHV�
� )UDWHUQLWp�WHUQLH�SOXV�PHQVRQJqUH�HQFRUH
4XH�O¶LQMXVWH�EDODQFH�� 2��HV�WX�WRL��PRQ�IUqUH"
3HUGX�GDQV�WD�OLEHUWp�HW�WURPSp�SDU�HOOH
7X�SDQVHV�WHV�FKRL[�HW�FKRLW�GDQV�WHV�SHQVpHV�
&KHUFKDQW�VRQ�VHLQ�VWpULOH�TXH�YLHQV�WX�VXFHU
6LQRQ�O¶RVVDWXUH�GH�VRQ�WRUVH�8QLYHUVHO
4XL�SUpWHQG�SURWpJHU�O¶+RPPH�GH�O¶KRPPH
(W�RXYULU�WRXW�j�WRXV��'LV�PRL��2��HVW�OH�ODLW"
'DQV�FH�GpVHUW�LPELEp�GH�GURJXH�HW�GH�UKXP"
2��O¶RQ�FKDVVH��R��O¶RQ�IXLW��'LV�PRL�R��VRQW�SDVVpHV
&HV�WURLV�OHVELHQQHV�GRQW�RQ�QRXV�SURPLW�O¶H[WDVH
4XL�MDPDLV�QH�MRXLVVHQW�PDLV�WRXMRXUV�MDVHQW"



7UDGXFWLRQ�IUDQoDLVH

-
$,0(�/$�9,(�/HV�PDLQV��OHV�PDLQV�IUDSSHQW��/H�SLHG�SLOH��QH�SOLH�SDV��3LOH��QH�
SOLH�SDV��/H�SLHG�QH��SOLH�SDV��
,1� 6(/� /e/$1� 8Q� VHXO� pODQ� SRXU� PHWWUH� WRXW� OH� PRQGH� HQVHPEOH�� SRXU�
V
HQYROHU��8Q�VHXO�pODQ�SRXU�IDLUH�WRXUQHU�OD�WHUUH��SRXU�HQLYUHU�OH�F°XU�GH�WRXWHV�
OHV�QDWLRQV��&H�Q
HVW�SDV�OD�SHLQH�GH�SRXVVHU��SDV�EHVRLQ�GH�VH�SUHVVHU��/DLVVH�FHW�
pODQ� W
HPSRUWHU�� ODLVVH� OH� WH� GRPLQHU�� PDLV� JDUGH� FRQVWDPHQW� OH� FRQWU{OH�� VRXV�
SHLQH�GH� WRPEHU��&RQWU{OH� WRQ�pODQ� MXVTX
DX�GHUQLHU�PRPHQW�� MXVTX
j� OD�GHUQLqUH�
PLQXWH� GH� PLQXLW�� 1H� OH� ODLVVH� SDV� V
HQ� DOOHU�� QH� OH� ODLVVH� SDV� V
HVVRXIOHU�� QL�
V
pWHLQGUH��8Q�pODQ�Q
HVW�SDV�VL�GXU�j�WHQLU��SDV�GXU�j�WHQLU��j�WHQLU�
'(8;,(0(�'82�7X�QH�PDQJHV�SDV�GH�SHXU�GH�PDQJHU�OH�VROHLO��F
HVW�SRXU�oD�
TXH�WX�UrYHV��SRXU�oD�TXH�WX�FUqYHV��7X�QH�ERLV�SDV�GH�SHXU�GH�YLGHU�OD�ULYLqUH��6L�
WX�ERLV��WX�ERLV�OHV�ODUPHV�GH�WHV�\HX[��6XFH�OD�SLHUUH�SRXU�WRXFKHU OH�JR�W�GH�O
HDX��
LO�\�D�GX�VHO�GDQV�OHV�WUDQVSLUDWLRQV��
.$)�6e.�6,Ê/�7X�P
DV�GpMj�YX� VRXV� WRXV� OHV�DQJOHV� �� WrWH�HQ�EDV�� MDPEHV�HQ�
KDXW��'DQV� OHV�YULOOHV�GH�PRQ�FRUSV�SHXW�rWUH�Q
DL� MH�SDV� OD� ORQJXHXU�� OD� ODUJHXU��
G
XQ�YUDL�PHF��3HXW�rWUH�TXH�MH�VXLV�WURS�LQVLJQLILDQW��SDV�DVVH]�EHDX�SRXU�UHWHQLU�
WRQ� UHJDUG�� WURS� FUkQHXU� FRPPH� WRXV� MHXQHV� JHQV�� PDLV� M
DL� O
DUW� G
pFODWHU� WRQ�
FHUYHDX�HW�GH�IDLUH�WUHVVDXWHU�WRQ�FRHXU�
/DLVVH�PRL� VHXOHPHQW�SDUOHU��)HUPH� OHV�\HX[� �� -H�QH� W
REOLJH�SDV� j�PH� UHJDUGHU�
PrPH�VL�MH�WH�PRQWUHUDLV�WRXW�FH�TXH�WX�YHX[���6L�TXDQG�WX�P
REVHUYHV�FHOD�WURXEOH�
WRQ�HVSULW�� IHUPHV�OHV�\HX[���3RXU�FRQWLQXHU�j�P
LPDJLQHU�� ��6HXOHPHQW��QH�ODFKH�
SDV�PD�SDUROH��VHUUH�OD�WHQGUHPHQW�FRQWUH�WRQ�FRHXU����%ORWWLV�OD�GDQV�WHV�EUDV��VXU�
WD�SRLWULQH����%LHQ�V�U�M
DXUDLV�DLPp�IDLUH�QDvWUH�GHV�pWRLOHV�GDQV�WHV�\HX[���%LHQ�V�U�
M
DXUDLV� DLPp� TXH� OD� FRXOHXU� GH� PD� SHDX� VXIILVH� j� WH� IDLUH� GHYLQHU� OH� SDUDGLV� ��
-
DLPHUDLV� TXH� WD� ERXFKH� GpVLUH�PRQ� FRUSV�� � -H� SUpIpUH� SOXV� HQFRUH� TXDQG�PHV�
PRWV�W
pYDQRXLVVHQW���6L�WRQ�FRHXU�MRXH�GX�WDPERXU��MH�WHQGUDL�OD�SHDX�GX�URXOHXU�
MXVTX
j� OD� WUDQVH� �� -H� MRXHUDL�GX�EREUH��SRXU�SLOHU�XQ�PDOR\D��SRXU� UHWRXUQHU� WHV�
UHLQV�� �� 7X�P
DV� GpMj� YX� VRXV� WRXV� OHV� DQJOHV� �� 7X�P
DV� GpMj� OX� SDU� GHYDQW�� SDU�
GHUULqUH���7X�P
DV�GpMj�HQWHQGX�HQ�ORQJ��HQ�ODUJH��HQ�WUDYHUV���5HJDUGH���0RQ�°LO�
GH� FKDW� FRXOHXU� GH� ERXH� R�� EULOOH� OH� VROHLO� �� 5HJDUGH� �� 0HV� FKHYHX[� XQH� QXLW��
DWWHQGDQW� OHV�pWRLOHV� ��5HJDUGH�PRQ�EUDV� ��)DLW�SRXU� �pSRXVHU� WRQ� WRXU�GH� WDLOOH� ��
5HJDUGH���0D�ERXFKH�TXL�UpYHLOOH�OHV�LGpHV�FRXSDEOHV�� 5HJDUGH�PHV�pSDXOHV�TXL�
UHERQGLVVHQW���-H�QH�VXLV�SDV�XQ�FDIUH�VH[XHO�j�FKHYHX[�FUpSXV��QL�j�FUkQH�QX��

,O� Q
\� D� SDV� G
RXUVLQV� VRXV� PHV� EUDV� �� 6XU� OH� FRXVVLQ� GH� PRQ� YHQWUH� RQ� GRUW�
DJUpDEOHPHQW���$SSHOOH�PRL�WRQ�KRPPH���-H�QH�VXLV�SDV�XQ�FDIUH�VH[XHO���GRQW�OD�
OqYUH�FRXOHXU�GH�MDPEORQ�IDLW�UrYHU�DX�JR�W�GHV�pYDVLRQV�EXLVVRQQLqUHV��

.2=0$1� 6e.� 6,Ê/� � /HV� PRWV� FUXV�� PRWV� VHFV� FLHO�� QH� VRQW� SDV� SRXU� OHV�
SRqWHV��0RL�MH�EDLVH��MH�ERXUUH��MH�GpIRQFH��MH�VDXWH��MH�EULVH��0RL�MH�QH�FDOFXOH�SDV��
MH�QH�WHPSqUH�SDV�PRQ DUGHXU��-H�GpFKLUH��M
pFUDVH��MH�SLOH��MH�PRQWH��MH�EDVFXOH��-H�
GLV�TXH�MH�QH�VXLV�SDV�UHVSRQVDEOH�GHV�F\FORQHV��TXH�MH�QH�VXLV�SDV�UHVSRQVDEOH�GHV�
YROFDQV��4XDQG�MH�PRXUUDL�GRQQH�PRQ�FRUSV�j�OD�VFLHQFH�� WDQW�TXH� MH�YLV�HQFRUH�



GRQQH�PRQ�FRUSV�j� O
DPRXU��-H�� MH��M���� �FUL�� MH� ODLVVH� OD�URVH�DX�SRqWH�� -H�VRUV�� MH�
WUDvQH��M
HUUH�GDQV�OD�QXLW��M

H[SRVH�PRQ�FRUSV�SRXU�TX
RQ�PH�SUHQQH��-H�MH�M�����FUL��
ORUVTXH�M
DSSHOOH�OHV�GpPRQV��DORUV�TXH�M
LQYRTXH�OH�GLDEOH���2Q�PH�VDXYH���-H��MH��
M���� �.UL�� -H� ODLVVH� OD� URVH� DX� SRqWH�� ��� 7DQW� TXH� MH� YLYUDLV� GRQQH� PRQ� FRUSV� j�
O
DPRXU� ��3HUVRQQH�QH�SHXW�pYLGHU� OH�YROFDQ� ��6HUUH� WRL�XQ�JUDQG�YHUUH�GH� ODYH� ��
%RLV�GDQV�OH�FUDWqUH�GH�PRQ�FRHXU�MXVTX
j�OD�OLH���0RQ�FRHXU�Q
HVW�SDV�G
RUWLH��Q
HVW�
SDV� IRLUHX[�� Q
HVW� SDV� GDQG\� ��� 1XO Q
HVW� FDSDEOH� G
HPSrFKHU� XQ� F\FORQH� ��
(QWLqUHPHQW��PRQ�FUL�VH�IDQH��IRQG��IODPEH���/RUVTXH�MH��MH�� MH��VLOHQFH��MH�ODLVVH�
DX�SRqWH�OD�SRpVLH��

.52,�3$�)211.Ê5�2Q�QH�SDLH�SDV�OH�IRQQNp]qU�SRXU�VRQ�WHPSV�GH�SDUROH��1H�
FURLV� SDV� TXH� OD� SRpVLH� GRQQH� OH� FKHPLQ�� /H� SRqWH� GLW� �� PkFKH� OD� FDQQH� SRXU�
DSSUHQGUH�O
KLVWRLUH��LO�QH�GLW�SDV�GH�VDXWHU�GHSXLV�OD�FRUQLFKH�SRXU�IDLUH�FRPPH�OHV�
SDLOOH�HQ�TXHXHV��1H�IDLV�SDV�GX�PDO�j�WRQ�FRHXU��1H�YD�SDV�FKHUFKHU�OH�PDOKHXU�
SRXU�WRQ�FRUSV��&HX[�TXH�GLVHQW�OHV�DQFLHQV�HVW�IDX[���LOV�Q
RQW�SDV�IDLW�OH�PDOR\D��
/D�SRpVLH�QH�GRQQH�SDV�OD�JUkFH��HOOH�QH�GRQQH�SDV�OD�JkOH��PrPH�V
LO�SDUOH�GDQV�OH�
FRX�OH�SRqWH�QH�PRUG�SDV���OH�SRqWH�GRQQH�GX�ODLW�j�FHX[�TXL�SOHXUHQW��'HPDQGH�j�
IHX�'D\RW�VL�OD�SDWLHQFH�JXpULW�OD�JkOH���
=Ê5%$=� ,O� \� D� WRXWHV� VRUWHV� GH� GLDEOHV�� FHX[� TXL� IUDSSHQW� HQ� WUDvWUH�� HW� GHV�
HVSqFHV�DX[�ILODPHQWV�EODQF�FRPPH�QHLJH��7RXV�OHV�GLDEOHV�IUDSSHQW�j�OD�SRUWH�GX�
SDUDGLV�� W
HQWUDvQHQW� GDQV� O
pWKHU�� 2XYUH� OH� SRUWDLO� GX� FLHO�� ODLVVH� OHV� DQJHV�
GHVFHQGUH�SDUPL�QRXV�SRXU�MRXHU�XQH VDLQWH�PXVLTXH�DX�FUHX[�GH�QRV�RUHLOOHV���,O�
Q
\�D�SDV�GH�'LHX�DX�FLHO��PH�GLV�WX��WHV�\HX[�URXJHV�FRPPH�XQH�IRXUQDLVH��3DV�GH�
SDUDGLV��VDXI�OD�WHUUH�G
R��WX�SDUOHV��VDXI�OD�ODQJXH�R��WX�YLV���KHUEDJH��


