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8Q�&KDOHW�QLFK«�GDQV�OHV�$OSHV�IUDQ©DLVHV��GRQW�O
LQW«ULHXU
HVW�XQH�V\PSKRQLH�FKDRWLTXH�GH�EDULRO«�HW�GH�VXUU«DOLVPH
EDURTXH��/HV�PXUV�VRQW�XQ�SDWFKZRUN�GH�FRXOHXUV�TXL
V
HQWUHFKRTXHQW���GHV�URVHV�YLIV��GHV�WXUTXRLVHV�SURIRQGV�HW
GHV�MDXQHV�PRXWDUGH�TXL�UDSSHOOHQW�OHV�SOXPHV�G
XQ
SHUURTXHW��'HV�PHXEOHV�0HPSKLV�0RYHPHQW�SDUVªPHQW�O
HVSDFH��
«WDJªUHV�DV\P«WULTXHV��PRWLIV�J«RP«WULTXHV�HW�WRXFKHV�GH
Q«RQ�TXL�V
HQWUHFKRTXHQW�PDLV�V
KDUPRQLVHQW�G
XQH�PDQLªUH�RX
G
XQH�DXWUH��8QH�ERXJLH�DOOXP«H�OH�MRXU��8Q�FDQDS«�HQ
YHORXUV�YHUW�«PHUDXGH�WU¶QH�VRXV�XQ�OXVWUH�RUQ«�GH�JRXWWHV
GH�FULVWDO��WDQGLV�TX
XQ�FRUEHDX�HQ�SRUFHODLQH�JUDQGHXU
QDWXUH�VH�FDFKH�GDQV�XQ�FRLQ��VD�ILQLWLRQ�EULOODQWH�FDSWDQW
OD�OXPLªUH�

/D�SLªFH�HVW�HQFRPEU«H�G
REMHWV�H[FHQWULTXHV���XQH�SLOH�GH
YLHLOOHV�FDVVHWWHV�9+6�«WLTXHW«HV�HQ�HVSDJQRO��XQ�VDEUH
G
HVFULPLVWH�HW�XQH�FROOHFWLRQ�GH�ODPSHV�G«SDUHLOO«HV�TXL
SURMHWWHQW�GHV�RPEUHV�IUDJPHQW«HV��/
DLU�HVW�O«JªUHPHQW
FKDUJ«�G
HQFHQV�HW�GH�IXP«H�GH�ERLV�

6$%5,1$�VH�G«SODFH�GDQV�O
HVSDFH�G
XQ�SDV�«WUDQJH�HW
G«OLE«U«��VD�FLFDWULFH���XQH�O«JªUH�OLJQH�DUJHQW«H�DOODQW�GX
FRLQ�GH�O
ÎLO�DX�G«EXW�GH�OD�ERXFKH���DFFURFKDQW�OD�OXPLªUH
ORUVTX
HOOH�VH�UHWRXUQH��/D�FLFDWULFH�VHPEOH�SUHVTXH
LQWHQWLRQQHOOH��FRPPH�XQ�FRXS�GH�SLQFHDX�VXU�XQH�WRLOH�

6RXGDLQ��OH�W«O«SKRQH�VRQQH��VD�WRQDOLW«�VWULGHQWH�HW
GLVWLQFWLYH�WUDQFKDQW�DYHF�O
DWPRVSKªUH�VXUU«DOLVWH��/
«FUDQ
DIILFKH�m�$SSHO�YLG«R�}��6DEULQD�K«VLWH��OH�GRLJW�DX�GHVVXV
GH�O
«FUDQ��DYDQW�GH�V«OHFWLRQQHU�m�DXGLR�XQLTXHPHQW�}�
6RQ�UHIOHW�VFLQWLOOH�GDQV�XQ�PLURLU�GRU«�WDQGLV�TX
HOOH
SRUWH�OH�W«O«SKRQH�¢�VRQ�RUHLOOH��OH�NDO«LGRVFRSH�GH
FRXOHXUV�GH�OD�SLªFH�O
HQFDGUDQW�FRPPH�XQ�WDEOHDX�YLYDQW��/H
FKDOHW�VHPEOH�YLYDQW��FRPPH�VL�OHV�PXUV�HX[�P¬PHV�OD
UHJDUGDLHQW��O
REVHUYDLHQW��OD�YR\DLHQW��OD�YR\DLHQW��OD
YR\DLHQW��OD�YR\DLHQW�

6$%5,1$
$OOR"

%$5%$5$
�YRL[�UDXTXH��DFFHQW
DXVWUDOLHQ�WUD°QDQW�

+L��VZHHWLH��

6$%5,1$
+L���

%$5%$5$
HQWKRXVLDVWH� �

&RPPHQW�DOOH]�YRXV"
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6LOHQFH�

%$5%$5$ �FRQW
G�
7X�P
DWWHQGDLV�"

6$%5,1$
PHQWDQW� �

1RQ�

%$5%$5$
4X
HVW�FH�TXH�WX�IDLV�"�,�FDQ
W�VHH
\RX���

6DEULQD�D�RXYHUW�OD�ER°WH�GH�SDWLVVHULH�¢�FRW«�G
HOOH��(OOH
FRPPHQFH�¢�JREHU�YLROHPPHQW�XQ�JDWHDX[��%LHQ�TXH�6DEULQD�DL
IHUP«�OD�FDP«UD�GH�VRQ�SRUWDEOH��%DUEDUD�O
D�ODLVV«�RXYHUWH�
8Q�W¬WH�GH�OLRQQH�G«FRORU«H�SDU�OH�VROHLO�GDQV�XQH�UREH�¢
IOHXU���RXYUH�XQH�ELªUH�DYHF�OHV�GHQWV��6RQ�ULUH�á�XQ
P«ODQJH�GH�QLFRWLQH�HW�GäHPEUXQV�á�FRXYUH�OH�EUXLW�GHV
YDJXHV�

6$%5,1$
)XFNLQJ�P\�IDFH�ZLWK�DQ�HFODLU��DV
RQH�GRHV��\RX�NQRZ���

%$5%$5$
2K���RND\��-H�PH�VRXYLHQV�GH�FHV
FKRVHV�
4XHOOH�VDYHXU�"

6$%5,1$
&DI«��&RIIHH�

%$5%$5$
,�WKRXJKW�\RX�ZHUH�PRUH�RI�D�YDQLOOD
JLUO�

6$%5,1$
<RXU�PRP�FHUWDLQO\�LV�D�YDQLOOD�JLUO�
%DUEDUD�

%DUEDUD�ULW��JURJQH�XQ�SHX�FRPPH�XQ�SHWLW�FRFKRQ�

6$%5,1$ �FRQW
G�
&RPPHQW�YD��W��HOOH�"

%$5%$5$
(OOH�HVW�PRUWH�

6$%5,1$
7DQW�PLHX[�SRXU�HOOH�

(OOHV�ULHQW�WRXWHV�GHX[��3XLV�OH�ULUH�TXL�V
«YDSRUH
WHQGUHPHQW�

��



�3ULQWHG�ZLWK�WKH�GHPRQVWUDWLRQ�YHUVLRQ�RI�)DGH�,Q�

%$5%$5$
7X�Q
HV�SDV�¢�WRQ�EXUHDX�GH�3DULV�
-
DL�HVVD\«�G
DSSHOOHU�WX�VDLV����

6$%5,1$
'H�TXRL�WX�DV�EHVRLQ�"

%$5%$5$
-H�YRXODLV�WH�SDUOHU�GH�PRQ�QRXYHO
DFWHXU�SU«I«U«�

6$%5,1$
7X�YHX[�GLUH�WRQ�QRXYHDX�ER\IULHQG���

6DEULQD�VH�WRXUQH�YHUV�OH�PLURLU�GH�VRQ�F¶W«��(OOH�WLUH�XQ
SHX�VD�FKHPLVH�HQ�VRLH��DQ[LHXVHPHQW�

%$5%$5$
$OOHJHGO\�

6$%5,1$
+RZ�ROG"

6$%5,1$ �FRQW
G�
1H�U«SRQG�SDV���%DUE

%$5%$5$
���DQV�

XQH�SDXVH� �
-H�SHQVH�TX
LO�VHUDLW�SDUIDLW�SRXU�OH
U¶OH�GDQV�WRQ�QRXYHDX�VKRZ�

6$%5,1$
7X�YHX[�GLUH�OD�V«ULH�7«O«�SRXU�OHV
HQIDQWV��6XU�OD�FKD°QH�QDWLRQDOH"

%$5%$5$
6DEULQD��

6$%5,1$
4XRL"���4XHO�VKRZ"

%$5%$5$
7KH�VKRZ���

6$%5,1$
4XL�W
DV�SDUO«�GH�©D"��7X�VDLV��MH
SHX[�GHYLQHU�TXL�F
HVW���

%$5%$5$
1RQ��6DEULQD���

6$%5,1$
-H�P
HQ�YDLV�VL�WX�QH�PH�OH�GLV�SDV��

��
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%$5%$5$
&DOPHPHQW� �

6DEULQD����&
HVW�WRL�TXL�P
HQ�D�WRXW
GLV�

6$%5,1$
(W�FRPPHQW�F
HVW�SRVVLEOH"

%$5%$5$
7X�P
HQ�DV�SDUO«�GDQV���XQ���U¬YH�

6RXYLHQV�WRL�

6$%5,1$
2K��VKXW�XS��<RX�FXQW�

6DEULQD�ODQFH�EUXVTXHPHQW�OH�W«O«SKRQH�VXU�OH�VRO��IDLVDQW
H[SORVHU�OHV�S¤WLVVHULHV�DX�SDVVDJH��DYDQW�GH�OHV�«SDUSLOOHU
VXU�OH�VRO�
$X�ERXW�G
XQ�PRPHQW��HOOH�WRPEH�¢�VRQ�WRXU��VXU�VHV�JHQRX[�
SXLV�V
«WDOH�FRPSOªWHPHQW�VXU�OH�VRO�FRPPH�XQH�FU¬SH�
6XU�VRQ�W«O«SKRQH��O
LPDJH�GH�%DUEDUD�DSSDUD°W�WRXMRXUV�¢
O
«FUDQ�VRXV�XQH�W¤FKH�GH�FUªPH�IRXHWW«H�

6D�YRL[�FKXFKRWH�OHQWHPHQW�

%$5%$5$
6DEULQD���7X�VDLV��MH�W
DL�EHDXFRXS
DLP«���

6DEULQD�HVW�PDLQWHQDQW�SOXV�SUªV�GX�W«O«SKRQH��6RQ�SURILO
ODLVVH�FRXOHU�XQH�ODUPH��/H�PRWLI�URXJH�IRQF«�GHV�FHUFOHV
FRPSOH[HV�GX�WDSLV�PRGHUQLVWH�GRQQH�O
LPSUHVVLRQ�TX
HOOH
EDLJQH�G
XQH�IODTXH�GH�VRQ�SURSUH�VDQJ��6D�ODQJXH�VRUW
PDLQWHQDQW�SRXU�DWWHLQGUH�OH�W«O«SKRQH�HW�OH�O«FKHU�XQ�SHX�
8Q�EDLVHU�

(OOH�DWWUDSH�OH�W«O«SKRQH�HW�VH�OªYH�

(OOH�RXYUH�HQILQ�OD�FDP«UD�GH�)DFH7LPH�

%$5%$5$ �FRQW
G�
4X
HVW�FH�TXH�WX�DV�IDLW�¢�WRQ�YLVDJH
SRXU�UHVWHU�FRPPH�©D�"�

6$%5,1$
%HDXFRXS���GH�FKRVHV�

%$5%$5$
-H�QH�FRPSUHQGV�SDV���

6$%5,1$
'LV�PRL�GH�TXRL�SDUOH�OH�VKRZ"�

��
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%$5%$5$
RSDTXH� �

%HLQJ�IRU�HYHU�\RXQJ�

6LOHQFH��/H�YLVDJH�GH�%DUEDUD�PDLQWHQDQW�SOXV�SUªV�SRXU
PLHX[�UHJDUGHU�6DEULQD�

%$5%$5$ �FRQW
G�
6DEULQD��,O�\
D����DQV�PDLQWHQDQW��WX
P
DV�WRXW�UDFRQW«�VXU�FHWWH
PDJQLILTXH�LG«H��(W�GHSXLV��MH
FKHUFKH�OH�FDVWLQJ�SDUIDLW�SRXU�WRL�

6$%5,1$
6L�XQH�IHPPH�P
DYDLW�DLP«��M
DXUDLV
SX�¬WUH�TXHOTX
XQ�

%$5%$5$
2K�6WRS�LW�

/D�SRUWH�VRQQH��6DEULQD�Q
HVW�SDV�VXUSULVH��(OOH�UHJDUGH
LQWHQV«PHQW�%DUEDUD��8QH�GHUQLªUH�IRLV�

%$5%$5$ �FRQW
G�
IOXHWWH� �

©D�GRLW�¬WUH�OXL�

6$%5,1$
/29(/<�
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6DEULQD�V
DSSURFKH�SUXGHPPHQW�GH�OD�IHQ¬WUH��VHV�SDV�«WDQW
«WRXII«V�SDU�O
«SDLV�WDSLV�¢�PRWLIV�TXL�VH�WURXYH�VRXV�VHV
SLHGV��(OOH�UHJDUGH�SDU�O
HQWUHE¤LOOHPHQW�GHV�ULGHDX[��VHV
GRLJWV�DJULSSDQW�IHUPHPHQW�OH�WLVVX��FRPPH�VL�HOOH�HVVD\DLW
GH�GLVSDUD°WUH�GDQV�OH�FKDRV�YLEUDQW�GH�O
LQW«ULHXU�GX
FKDOHW����O
H[W«ULHXU��XQ�EHDX�MHXQH�KRPPH�EORQG�VH�WLHQW
SUªV�GH�VD�PRWR�+RQGD��OD�SRVWXUH�G«WHQGXH�PDLV�G«OLE«U«H�
,O�HVW�Y¬WX�G
XQ�HQVHPEOH�NLWVFK�¢�OD�%UDQGR���XQ�EORXVRQ�GH
FXLU�SRUW«�DYHF�XQH�G«FRQWUDFWLRQ�VDQV�HIIRUW��GHV�ERWWHV
«UDIO«HV�HW�GHV�OXQHWWHV�GH�VROHLO�VXUGLPHQVLRQQ«HV�TXL
FDFKHQW�VHV�\HX[�PDLV�SDV�VD�FRQILDQFH�HQ�OXL��/D�OXPLªUH�GX
VROHLO�EULOOH�VXU�OHV�FKURPHV�GH�VD�PRWR��SURMHWDQW�GHV
UHIOHWV�QHWV�TXL�GDQVHQW�VXU�OH�JUDYLHU�GH�O
DOO«H�

,O�UHJDUGH�DXWRXU�GH�OXL��VRQ�UHJDUG�EDOD\DQW�OH�FKDOHW�G
XQ
DLU�HQWHQGX��FRPPH�V
LO�SRXYDLW�VHQWLU�VD�SU«VHQFH�GHUULªUH
OD�IHQ¬WUH��3XLV��SUHVTXH�DYHF�G«VLQYROWXUH��LO�VH�WRXUQH
GLUHFWHPHQW�YHUV�HOOH��XQ�O«JHU�VRXULUH�HQ�FRLQ�VXU�OHV
OªYUHV��6DQV�K«VLWHU��LO�OªYH�OD�PDLQ�HW�OD�VDOXH��G
XQ
JHVWH�VRXSOH�HW�VDQV�SU«FLSLWDWLRQ�

��
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6DEULQD�VH�ILJH�XQ�LQVWDQW��SULVH�DX�G«SRXUYX��6D�PDLQ�
SUHVTXH�LQYRORQWDLUHPHQW��VH�G«WDFKH�GX�ULGHDX�HW�OXL�U«SRQG
SDU�XQ�SHWLW�PRXYHPHQW�K«VLWDQW��/H�FRQWUDVWH�HQWUH�OD
FKDOHXU�HQFRPEU«H�GX�FKDOHW�HW�O
DOOXUH�IURLGH�HW
FLQ«PDWRJUDSKLTXH�GH�O
KRPPH�¢�O
H[W«ULHXU�FU«H�XQH�WHQVLRQ
TXL�VHPEOH�¢�OD�IRLV�LQWLPH�HW�VXUU«HO��FRPPH�XQH�VFªQH
H[WUDLWH�G
XQ�U¬YH�

�6$%5,1$
FKXFKRWDQW� �

'«JR½WDQW���

(OOH�RXYUH�OD�IHQ¬WUH�

6$%5,1$
&
HVW�GRPPDJH�SRXU�OD�PRWR�

.XUW�OD�UHJDUGH�WRXW�HQ�VRXULDQW�WRXMRXUV��,O�IDLW�XQ�JHVWH
SRXU�OXL�VLJQLILHU�TX
LO�Q
D�SDV�ELHQ�VDLVL�FH�TX
HOOH
GLVDLW�

,17��-285��),1�'
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/D�SRUWH�HVW�JUDQGH�RXYHUWH�VXU�OH�SHWLW�HVFDOLHU�TXL�PªQH
DX�SUHPLHU�«WDJH��.XUW�DUULYH�HQ�KDXW��6RXV�FHW�DQJOH��OD
VFªQH�UHVVHPEOH�¢�XQ�SLªJH�GH�FKDVVHXU��,O�HQWUH�OHQWHPHQW�¢
O
LQW«ULHXU��6LOHQFH�SDUIDLW�

6DEULQD�VXU�OH�FDQDS«��(OOH�VRXULW�

6$%5,1$
&RPH�LQ�

.857
%RQMRXU�6DEULQD�

,O�DWWUDSH�VD�VDFRFKH�HW�HQ�VRUW�XQ�SHWLW�VDFKHW�HQ�YHORXU�

.857 �FRQW
G�
&
HVW�SRXU�YRXV�

(OOH�VH�OªYH�HW�DWWUDSH�OH�VDFKHW��3HUSOH[H�

.857 �FRQW
G�
6DEULQD�P
D�GLW�TXH�YRXV�DLPLH]
EHDXFRXS�OH�G«VHUW�

(OOH�UHQYHUVH�OD�SHWLWH�SRFKHWWH�HW�XQ�ILOHW�GH�VDEOH�RUDQJH
V
HQ�«FKDSSH�GRXFHPHQW��JOLVVDQW�HQWUH�VHV�GRLJWV�DYHF�XQH
IOXLGLW«�SUHVTXH�WRWDOH��/HV�JUDLQV��O«JHUV�HW�OXPLQHX[�
V
«SDUSLOOHQW�VXU�OH�VRO�HQ�ERLV�VRPEUH��R»�LOV�VFLQWLOOHQW
IDLEOHPHQW��FRPPH�V
LOV�FDSWXUDLHQW�OD�OXPLªUH�G
XQ�VROHLO
LQYLVLEOH��.XUW�ERXJH�O«JªUHPHQW��UHJDUGH�DXWRXU�GH�OXL�

��
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.857 �FRQW
G�
,W
V�UHDOO\�QLFH�DURXQG�KHUH�

6$%5,1$
1RQ�

XQH�SDXVH��SXLV�
DQ[LHXVH�

(OOH�YRXV�D�SDUO«�GH�PRL"

.857
2XL�

6$%5,1$
(W"
-H�QH�VXLV�SDV�V½UH�GH�SRXYRLU�YRXV
DLGHU�

.XUW�UHWLUH�VHV�OXQHWWHV�GH�VROHLO�

.857
%LHQ�V½U�TXH�VL�

(OOH�FURLVH�VRQ�UHJDUG�XQ�LQVWDQW��,O�FRPPHQFH�¢�¬WUH�SOXV
G«WHQGX��,O�IDLW�TXHOTXHV�SDV��LQVSHFWH�OH�G«FRU�

6$%5,1$
9RV�\HX[����,OV�VRQW�GH�OD�FRXOHXU�GH
OD�OXPLªUH�TXL�V
«YDQRXLW�

.857
GLVWUDFWHG� �

2K��©D��,OV�RQW�YX�GHV�FKRVHV�
%HDXFRXS�

,O�FRQWLQXH�¢�FKHUFKHU��LO�WURXYH�OH�VDEUH�VXU�VRQ�VRFOH
SUªV�GH�OD�ELEOLRWKªTXH��6DEULQD�VH�UHQG�GDQV�OD�FXLVLQH�
(OOH�VHUW�GHX[�YHUUHV�����

6$%5,1$
9RXV�YRXV�VRXYHQH]�GH�FH�MHXQH
DFWHXU���DX�G«EXW�GHV�DQQ«HV������"��
OXL�WRXW�VHXO��LO�YRXODLW�UHPHWWUH�¢
OD�PRGH�OH�ILOP�GH�FDSH�HW�G
«S«H�

9RXV�Q
¬WLH]�V½UHPHQW�TX
XQ�HQIDQW�
XQH�SDXVH� �

8Q�HQIDQW�VROLWDLUH��QRQ�"

.XUW�OD�UHJDUGH�FRPPH�VL�HOOH�SRXYDLW�OLUH�VRQ�HVSULW��VRQ
SDVV«�

.857
GRXFHPHQW� �

-H�VXLV�XQ�JUDQG�IDQ���

��
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6$%5,1$
8QH�IRLV��VDQV�EODJXHU��LO�P
D�GLW
TX
LO�VH�VRXYHQDLW�G
¬WUH�PRUW�DX
FRXUV�G
XQ�GXHO��LO�\�D�GH�©D�WURLV
VLªFOHV��/D�VHQVDWLRQ�GH�OD�ODPH
JOLVVDQW�HQWUH�VHV�F¶WHV����&«OHVWH�
D�W�LO�GLW��m�&«OHVWH�}��&
HVW�OH�PRW
TX
LO�D�FKRLVL�

4XRL�TX
LO�HQ�VRLW��LO�HVW�PRUW�
$FFLGHQW�GH�YRLWXUH��6XU�XQH�URXWH�GH
PRQWDJQH��OD�QXLW��3DV�WUªV�ORLQ
G
LFL�

6DEULQD��P«ODQFROLTXH��VRXULW�XQ�SHX�HQ�WHQGDQW�VRQ�UHJDUG
SDU�OD�IHQ¬WUH��3XLV�HOOH�VH�UDSSURFKH�

6XU�OH�EXIIHW�HQ�QR\HU���8QH�«WUDQJH�PDFKLQH�URQURQQH���
SUHPLªUH�YXH��LO�V
DJLW�G
XQ�WRXUQH�GLVTXH�%UDXQ�GHV�DQQ«HV
�������«O«JDQW��PLQLPDO��GH�FRQFHSWLRQ�DOOHPDQGH��0DLV�DX
OLHX�G
XQH�SODWLQH��F
HVW�XQH�ERELQH�GH�ILOP�TXL�WRXUQH
VLOHQFLHXVHPHQW�¢�OD�SODFH�GX�YLQ\OH��

/H�EUDV�GH�OHFWXUH�QH�FRQWLHQW�SDV�G
DLJXLOOH��PDLV�XQH
PLQXVFXOH�OHQWLOOH��GRQW�O
RXYHUWXUH�HVW�GLODW«H�FRPPH�XQH
SXSLOOH��'HV�ILOV�VHUSHQWHQW�GDQV�XQ�PDJQ«WRSKRQH�¢�ERELQHV�
GRQW�OD�EDQGH�PDJQ«WLTXH�«PHW�XQ�O«JHU�VLIIOHPHQW�

6DEULQD�IDLW�JOLVVHU�VHV�PDLQV�OH�ORQJ�GH�O
DFLHU�EURVV«�GH
OD�PDFKLQH��/
DSSDUHLO�URQURQQH�HQ�U«SRQVH�

(OOH�DSSXLH�VXU�XQ�ERXWRQ��/D�ERELQH�WRXUQH�¢�O
HQYHUV��'HV
KDXW�SDUOHXUV�FDFK«V�«PHWWHQW�XQH�KRXOH�RUFKHVWUDOH
G«IRUP«H��GHV�YLRORQV�SXLV�XQH�JXLWDUUH�TXL�IRQGHQW�FRPPH�GH
OD�FLUH��
D�VPLOH�IRU�\RX��D�VPLOH�IRU�WZR


��75$9(56�/
2%-(&7,)��
/H�UHIOHW�GH�.XUW�GDQV�OD�IHQ¬WUH�GX�FKDOHW�YDFLOOH��3HQGDQW
WURLV�LPDJHV��F
HVW�OH�YLVDJH�GH�6DEULQD��3XLV�¢�QRXYHDX�OH
VLHQ��(OOH�OXL�YROH�VRQ�LPDJH�

.857
�QHUYHX[�

4X
HVW�FH�TXH�F
HVW�"

6DEULQD�VRXULW�HW�UªJOH�OD�PLVH�DX�SRLQW��/D�OXPLªUH�URXJH
GH�OD�PDFKLQH�SXOVH�DX�U\WKPH�GHV�EUDLVHV�GH�OD�FKHPLQ«H�

6$%5,1$
8Q�VRXYHQLU��'H�PD�GHUQLªUH
FROODERUDWLRQ�
�XQH�SDXVH�
(OOH�Q
DLPDLW�SDV����OD�ID©RQ�GRQW�©D
PDQJH�OD�OXPLªUH�

��



�3ULQWHG�ZLWK�WKH�GHPRQVWUDWLRQ�YHUVLRQ�RI�)DGH�,Q�

.XUW�HVW�GLVWUDLW�¢�QRXYHDX��,O�UHJDUGH�VXU�O
«WDJªUH�¢�FRW«
GH�OD�PDFKLQH��GHV�FDVVHWWHV��,O�HQ�WURXYH�XQH�QRPP«H
�6DEULQD�

6$%5,1$ �FRQW
G�
0D�EDQGH�G«PR�

.857
���H[FOXVLI�

(OOH�OXL�GRQQH�ILQDOHPHQW�OH�YHUUH��,O�ERLW�G
XQ�WUDLW�HW
V
DSSU¬WH�¢�UHSRVHU�OD�FDVVHWWH�

6$%5,1$
-HWRQV�\�XQ�RHLO�

6D�YRL[�HVW�FDOPH��PDLV�HOOH�D�XQ�SRLGV��XQH�ILQDOLW«��FRPPH
VL�OHV�PRWV�«WDLHQW�SOXV�TX
XQH�REVHUYDWLRQ���LOV�VRQW�XQH
G«FODUDWLRQ��XQ�DYHUWLVVHPHQW�

086,&�67$576

6DEULQD�VH�G«SODFH�OHQWHPHQW��G«OLE«U«PHQW��FRPPH�VL�HOOH
DFFRPSOLVVDLW�XQ�ULWXHO��YHUV�OD�W«O«YLVLRQ�HW�OH
PDJQ«WRVFRSH��6HV�PRXYHPHQWV�VRQW�UDLGHV��SUHVTXH
P«FDQLTXHV��FRPPH�XQH�PDULRQQHWWH�JXLG«H�SDU�GHV�ILFHOOHV
LQYLVLEOHV��6RQ�YLVDJH�HVW�«WUDQJHPHQW�FDOPH��PDLV�LO�\�D
TXHOTXH�FKRVH�G
LQTXL«WDQW�GDQV�VRQ�H[SUHVVLRQ��TXHOTXH
FKRVH�TXL�Q
HVW�SDV�GLW�

.XUW�O
REVHUYH��OHV�\HX[�«FDUTXLOO«V��VDQV�FLOOHU��UHIO«WDQW
OD�IDLEOH�OXHXU�GH�OD�PDFKLQH�VDQV�VH�UHWRXUQHU��/D�SLªFH
HVW�EDLJQ«H�SDU�OD�OXPLªUH�G«FOLQDQWH�GX�FRXFKHU�GH�VROHLO�
OHV�RPEUHV�V
«WLUDQW�ORQJXHPHQW�HW�ILQHPHQW�VXU�OH�VRO�

/D�SLªFH�VHPEOH�SOXV�ORXUGH�PDLQWHQDQW��DORUV�TXH�OHV
GHUQLHUV�UD\RQV�GX�VROHLO�GLVSDUDLVVHQW�GHUULªUH�O
KRUL]RQ�

086,&�67236

,17��18,7���&+$/(7���6�-285

(OOH�HVW�DVVLVH�¢�O
DQJOH�GX�FDQDS«��,O�HVW�SDU�WHUUH��/H
ILOP�FRPPHQFH�VXU�XQH�QHLJH�JUDQXOHXVH�HQ�QRLU�HW�EODQF�
3XLV��RQ�YRLW�OD�MHXQH�6DEULQD�¢�O
«FUDQ��6RQ�YLVDJH�HVW
FDGU«�VROLGHPHQW�GHYDQW�XQ�PXU�EODQF��8QH�VDOOH�GH�GDQVH�RX
XQH�VDOOH�G
DUPH�"�/HV�FRXOHXUV�VRQW�FRPPH�G«ODY«HV��0DXYH�
MDXQH��OLODV���PDLV�SUHVTXH�XQ�QRLU�HW�EODQF��(OOH�WLHQW
HOOH�P¬PH�O
DSSDUHLO��XQH�SHWLWH�FDP«UD�'9��HW�G«]RRPH
OHQWHPHQW�GHYDQW�OH�PLURLU�DXTXHO�HOOH�IDLW�IDFH�

086,&�67$576
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�3ULQWHG�ZLWK�WKH�GHPRQVWUDWLRQ�YHUVLRQ�RI�)DGH�,Q�

6DEULQD�IDLW�SLYRWHU�OHQWHPHQW�OD�FDP«UD��V
«ORLJQDQW�GH
O
LOOXVLRQ�GX�PLURLU�SRXU�VH�UDSSURFKHU�GH�VD�IRUPH
SK\VLTXH��/D�FDP«UD�UHVSLUH��VH�UHFHQWUH��1RXV�YR\RQV
PDLQWHQDQW�.857�¢�O
«FUDQ��,O�D�O
DLU�LGHQWLTXH��&RPPH�VL
HOOH�DYDLW�«W«�WUDQVIRUP«H�HQ�.XUW��8Q�PRPHQW�

,O�VRXULW�¢�VD�SURSUH�LPDJH��6HV�GRLJWV�HIIOHXUHQW�VHV
OªYUHV�HW�LO�ODQFH�XQ�EDLVHU�H[DJ«U«�¢�OD�FDP«UD�

�086,&�)$'(6

/H�SURILO�GH�.XUW�GHYDQW�OH�W«O«YLVHXU�REVHUYDQW�GDQV
O
REVFXULW«��VD�VLOKRXHWWH���WHQGXH���6XU�OD�EDQGH��VD�YRL[
URQURQQH�OHV�LQIOH[LRQV�IUDQ©DLVHV�GH�6DEULQD���m�5HJDUGH�
PRL�ELHQ��FK«UL�}��6RQ�DXWUH�SURILO�UHJDUGH�LQWHQV«PHQW
O
«FUDQ���P¤FKRLUH�VHUU«H��QDULQHV�GLODW«HV��8Q�P«ODQJH�GH
SHXU�HW�GH�TXHOTXH�FKRVH�GH�SLUH���OD�UHFRQQDLVVDQFH��/D
YDQLW«�GH�VH�YRLU�GRXEO«�HW�SHUIHFWLRQQ«�

6$%5,1$��2�6��
(VW�FH�TXH�%DUEDUD�YRXV�D�SDUO«�GH
©D"

,O�OD�UHJDUGH�HQILQ�

.857
�HQ�ULDQW�

%LHQ�V½U��(OOH�P
HQ�D�SDUO«�

,O�VH�OªYH��IHLJQDQW�OD�QRQFKDODQFH��HW�VH�UDSSURFKH�GH
O
«FUDQ�

.857 �FRQW
G�
$PD]LQJ�

6$%5,1$
9RXV�PHQWH]�

.857
1RQ��&
HVW�MXVWH�TXH�MH�QH�YRXODLV
SDV�\�FURLUH�

,O�UHJDUGH�OD�PDFKLQH�GHUULªUH�OXL��TXL�HVW�UHVW«H�DOOXP«H�

.857 �FRQW
G�
/H�GRV�GH�OD�EURGHULH�

086,&�67$576

.857 �FRQW
G�
9RXV�DYH]�YRO«�PRQ�LPDJH�WRXWH�¢
O
KHXUH��HW�©D�Q
HVW�SDV�OH�YUDL
FRQWHQX�GH�OD�FDVVHWWH��1
HVW�FH�SDV
"�8Q�GRXEOH���8QH�EHOOH�LOOXVLRQ�

�025(�
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�3ULQWHG�ZLWK�WKH�GHPRQVWUDWLRQ�YHUVLRQ�RI�)DGH�,Q�

XQH�SDXVH� �
.857 �FRQW
G�

4XHOOH�HVW�OD�GHUQLªUH�SHUVRQQH�DYHF
ODTXHOOH�YRXV�DYH]�HVVD\«�©D�"

6$%5,1$
SUHVTXH�VHQWLPHQWDOH� �

-H�Q
DL�MDPDLV�YUDLPHQW�HVVD\«��3DV
WRXW�¢�IDLW��$�YUDL�GLUH��F
«WDLW�XQ
FDGHDX��

.857
HQ�ULDQW�SUHVTXH� �

2K��2RRK��&
«WDLW�SRXU�%DUEDUD��

6$%5,1$
GLVWDQWH� �

-H�PH�VXLV�WRXMRXUV�GHPDQG«�FRPPHQW
XQ�ÎLO�PHXUW��4XHOOH�HVW�OD�GHUQLªUH
LPDJH��/H�FU«SXVFXOH�"
3HXW�¬WUH���OH�FU«SXVFXOH�HW�O
DXEH�
V
HPEUDVVDQW�O
XQ�O
DXWUH�

(OOH�VH�GLULJH�YHUV�O
DXWUH�F¶W«�GH�OD�SLªFH�FRPPH�XQ
VRPQDPEXOH�QDYLJXDQW�GDQV�XQ�U¬YH��6D�PDLQ�VH�JOLVVH�GDQV�VD
SRFKH��VHV�GRLJWV�VH�UHIHUPHQW�VXU�OH�PDQFKH�IURLG�G
XQ
FRXWHDX��(OOH�OH�VRUW�OHQWHPHQW��OD�ODPH�FDSWDQW�OD�IDLEOH
OXPLªUH�GH�OD�IHQ¬WUH�ILVVXU«H�DX�GHVVXV�GH�O
«YLHU�

3HQGDQW�XQ�PRPHQW��HOOH�OH�IL[H��VRQ�UHIOHW�VH�G«IRUPDQW
GDQV�O
DFLHU��3XLV�HOOH�OD�WHQG�GHYDQW�HOOH��SDUDOOªOHPHQW
DX�VRO��FRPPH�VL�HOOH�O
RIIUDLW�¢�O
DLU�OXL�P¬PH��6D�SULVH
HVW�O¤FKH��SUHVTXH�Q«JOLJHQWH��PDLV�VHV�\HX[�VRQW�YLIV�
IL[«V�VXU�.XUW�DYHF�XQH�LQWHQVLW«�TXL�UHVVHPEOH�¢�XQ�G«IL�

/H�FRUSV�GH�.XUW�GHYLHQW�SOXV�WHQGX��FRPPH�XQ�DQLPDO�DFFXO«
TXL�FKHUFKH�¢�V
«FKDSSHU�
/H�%UDXQ�6FK¸QEHUJ�URQURQQH�GRXFHPHQW�VXU�VRQ�VRFOH�HQ�WHFN�
VRQ�ÎLO�URXJH�SXOVDQW�GRXFHPHQW�FRPPH�XQ�EDWWHPHQW�GH�FÎXU
IDQW¶PH��/
DSSDUHLO�FRPPHQFH�¢�G«YRUHU�OD�OXPLªUH�DPELDQWH�
6D�OHQWLOOH�VXLW�.XUW�DYHF�XQH�SU«FLVLRQ�P«FDQLTXH�
O
RXYHUWXUH�VH�FRQWUDFWDQW�FRPPH�XQ�LULV�V
DMXVWDQW�¢�OD
SURLH��,O�UHJDUGH�O
DSSDUHLO��SXLV�G«WRXUQH�OH�UHJDUG�

6$%5,1$ �FRQW
G�
�FDOPH��K\SQRWLTXH�
HQ�PDUFKDQW�

,O�IDXW�TXH�WX�UHJDUGHV��.XUW��7X�QH
VHUDV�SDV�VHXO�WURS�ORQJWHPSV��0RL�
M
DL�«W«�VHXOH����

,O�QH�ERXJH�SDV��FRPPH�VL�XQH�IRUFH�LQYLVLEOH�OH�UHWHQDLW�
/H�FRXWHDX�EULOOH�HW��SHQGDQW�XQ�LQVWDQW��OD�SLªFH�D
O
LPSUHVVLRQ�GH�UHWHQLU�VRQ�VRXIIOH�
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�3ULQWHG�ZLWK�WKH�GHPRQVWUDWLRQ�YHUVLRQ�RI�)DGH�,Q�

6$%5,1$ �FRQW
G�
�SOXV�GRXFHPHQW�HQFRUH��XQ�PXUPXUH�
&
HVW�¢�WRQ�WRXU�

.857
7X�QH�UHYLHQGUDV�SDV�"

6$%5,1$
-H�UHYLHQV�XQ�SHX�

.857
-H�QH�YHX[�SDV�¬WUH�VHXO���

.XUW�YD�FKHUFKHU�OH�FRXWHDX�WHQG�OH�EUDV��6DEULQD�FOLJQH�GHV
\HX[��3XLV��G
XQ�VHXO�FRXS��WRXW�GHYLHQW�QRLU��8QH�REVFXULW«
WRWDOH�HW�VXIIRFDQWH��FRPPH�VL�OD�OXPLªUH�HOOH�P¬PH�DYDLW
«W«�RXEOL«H�

3XLV�GRXFHPHQW�GDQV�FH�YLGH��LO�\�D�OD�IDLEOH�OXHXU�GX�SHWLW
WDV�GH�VDEOH�RUDQJH��VFLQWLOODQW�FRPPH�XQH�EUDLVH�PRXUDQWH
RX�XQH�«WRLOH�TXL�HVW�WRPE«H�HW�D�RXEOL«�GH�VH�FRQVXPHU�
6DEULQD�D�GLVSDUX�

,17��18,7���&+$/(7���&+$0%5(�12,5(

8QH�IRUPH�VRPEUH�VH�PDW«ULDOLVH�GDQV�O
RPEUH�

8Q�FKHYDO�EOHVV«��HIIRQGU«�VXU�OH�F¶W«��VD�UHVSLUDWLRQ
ODERULHXVH�HPEUXPDQW�O
DLU�IURLG��/H�VDQJ�V
DFFXPXOH�VRXV
OXL��OD�VXUIDFH�HVW�VL�LPPRELOH�TX
HOOH�GHYLHQW�XQ�PLURLU��
UHIO«WDQW�QRQ�SDV�OH�SODIRQG��PDLV�O
ÎLO�DYHXJOH�GH�OD
PDFKLQH�TXL�IL[H�.XUW�

&87�72�

(;7��5�9(���18,7���'�6(57

%DUEDUD�HQ�MHXQH�IHPPH��LPSRVVLEOHPHQW�UD\RQQDQWH��JLJRWH�XQ
SHX�VXU�XQH�SHWLWH�GXQH�GH�VDEOH��VHV�FKHYHX[�EORQGV
EULOODQW�G«OLFDWHPHQW�GDQV�OD�OXPLªUH�SDOH�GH�OD�OXQH�EOHXH�
(OOH�FKDQWRQQH�XQ�SHX�IDX[��

%$5%$5$

$�VPLOH�IRU�WZR����D�VPLOH�IRU
\RX���


(OOH�DSHU©RLW�.XUW�HW�UHVSOHQGLW�GH�SOXV�EHOOH�

%$5%$5$ �FRQW
G�
2K��\RX
UH�KHUH��%DE\��FRPH��:H�PDGH
LW�

�025(�
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�3ULQWHG�ZLWK�WKH�GHPRQVWUDWLRQ�YHUVLRQ�RI�)DGH�,Q�

�VRXGDLQHPHQW
%$5%$5$ �FRQW
G�

GRXORXUHXVH�
HPEUDVVDQW�VD
SRLWULQH�

/H�FLHO�«WDLW�VL�EOHX����VL�EOHX���
�HQ�PXUPXUDQW�

-
DWWHQG�TX
LO�UHYLHQQH���

)/$6+�&87�72�

81�085085(�'
2,6,//216�MDLOOLW�GHV�GXQHV��OHV�DLOHV�QRLUHV
WUDQFKDQW�OD�IDLEOH�OXHXU�RUDQJH�GX�VDEOH�DYDQW�GH
V
«SDUSLOOHU�GDQV�OH�Q«DQW�

)/$6+�&87�72�

'(8;�(6&5,0(856�SRUWDQW�GHV�PDVTXHV�DQWLTXHV�VH�EDWWHQW�HQ
GXHO�VDQV�EUXLW��OHXUV�UDSLªUHV�VH�FURLVHQW�GDQV�XQH�JHUEH
G
«WLQFHOOHV�TXL�LOOXPLQH�FRPPH�GHV�«FODLUV�GH�WRQHUUH�

)/$6+�&87�72�

+RUL]RQ�G«VHUWLTXH�HW�YLGH��/H�JURQGHPHQW�ORLQWDLQ�G
XQH
PRWR�VH�GLVVRXW�GDQV�OH�YHQW�
6,/(1&(�
6HXOH�O
LPDJH�U«PDQHQWH�VXEVLVWH���O
$5&�IDQWRPDWLTXH�G
XQH
ODPH�WRXMRXUV�VXVSHQGXH�GDQV�O
DLU�

&87�72�%/$&.�

,17��18,7���&+$/(7���6�-285

.XUW�VH�U«YHLOOH�OHQWHPHQW�VXU�OH�VRO��/D�W«O«YLVLRQ�FUDFKH
GH�OD�QHLJH�VWDWLTXH��3DV�GH�PRWR�GHKRUV��3DV�GH�6DEULQD�
6HXOHPHQW�OH�%UDXQ�6FK¸QEHUJ��TXL�HQUHJLVWUH�HQFRUH�O
HVSDFH
YLGH�R»�HOOH�D�GLVSDUX�

(;7��-285���$/3(6���9,//(

.XUW�G«ULYH�GDQV�OHV�UXHV�LQGLII«UHQWHV��/HV�YLWULQHV�GHV
PDJDVLQV�UHIOªWHQW�VRQ�YLVDJH�KDJDUG���RX�OH�UHIOªWHQW�HOOHV
"�,O�G«WRXUQH�FKDTXH�IRLV�OH�UHJDUG�DYDQW�TXH�O
LPDJH�QH�VH
SU«FLVH�
,O�DUULYH�GHYDQW�O
HQWU«H�G
XQ�WK«¤WUH�

086,&�67$576
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�3ULQWHG�ZLWK�WKH�GHPRQVWUDWLRQ�YHUVLRQ�RI�)DGH�,Q�

,17��-285���7+�$75(

,O�VH�JOLVVH�SOXV�¢�O
LQW«ULHXU�VDQV�VH�IDLUH�UHPDUTXHU�
/
DXGLWRULXP�YLGH�R»�XQ�VHXO�SURMHFWHXU�EU½OH�DX�FHQWUH�GH
OD�VFªQH�
/D�OXPLªUH�TXL�O
LQWHUSHOOH�

086,&�)$'(6

,17��-285���7+�$75(���&28/,66(6

.XUW�VH�GLULJH�HQ�WLWXEDQW�YHUV�OHV�WRLOHWWHV��VD�S¤OHXU
PDODGLYH�GH�SULQFH�G«FKX�YRJXDQW�XQ�LQVWDQW�VRXV�OHV�Q«RQV�

,17��-285���7+�$75(�72,/(77(6���&217,18,7�

/H�VLPSOH�PLURLU�UHQYRLH�XQH�LPDJH�O«JªUHPHQW�IUDFWXU«H�HW
IORXH��$ORUV�TX
LO�VH�SHQFKH��RQ�YRLW�PDLQWHQDQW�QHWWHPHQW
OD�FLFDWULFH�GH�6DEULQD�TXL�KDELOOH�G«VRUPDLV�VRQ�YLVDJH�

8Q�&+2&�GH�YHUUH�EULV«�GDQV�OH�FRXORLU��VXLYL�G
XQH�YDJXH
UXPHXU�GH�IRXOH�

,17��$8',725,80���7+�$75(���&217,18,7�

,O�«PHUJH�GDQV�OD�IRXOH�TXL�VH�SUHVVH�GDQV�OHV�DOO«HV�SXLV
OD�VFªQH��XQ�VHXO�JUDQG�VRXIIOH�FROOHFWLI��FKDXG�HW�KXPLGH
SODQH�GDQV�O
DLU�VRPEUH�

/H�VLOHQFH�JUDQGLW�OHQWHPHQW�DXWRXU�GH�OXL��'DQV
O
REVFXULW«��VHXO�O
DQJOH�DLJX�GH�VRQ�SURILO��/
DWWHQWH�

3XLV��GH�O
DXWUH�F¶W«�GH�OD�VFªQH�YLGH��XQH�OXPLªUH�
LOOXPLQDQW�OD�ODUPH�TXL�FRXOH�VXU�VD�MRXH�

6HV�WUDLWV�VH�PRGLILHQW�O«JªUHPHQW��/H�VRXULUH�TXL�VH
GHVVLQH�Q
HVW�SDV�OH�VLHQ�

)21'8�$8�%/$1&

���


