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0DQQHNHQ�3LV���VHKU�HUJ�PDODGH 

%XOOHV�GH�FRQWDFW��]RQHV�URXJHV��GLVWDQFLDWLRQ�VRFLDOH��SRUW�GH�PDVTXHV�j�
JRJR�-�ULHQ�\�IDLW��%UX[HOOHV�HW�OD�%HOJLTXH�VRQW�HQFRUH�HW�WRXMRXUV�HQ�TXD�
UDQWDLQH��(W�QRXV�HQ�DYRQV�WRXWHV�HW�WRXV�OH�EOXHV�-�HW�SOXV�TX¶DVVH]��(Q�FH�
PRPHQW��HQ)UDQFH��LO�Q¶\�UHVWH�TX¶XQH�VHXOH�]RQH�YHUWH��OD�&UHX]H��Gp�
SDUWHPHQW�RXEOLp�GX�/LPRXVLQ����HQ�%DYLqUH��RX�DLOOHXUV��RQ�QH�FRPSWH�
SOXV�OHV�© FOXVWHUV ª� 

7RXWH�QRWUH�YLH�HQ�HVW�
DIIHFWpH��SOXV�GH�Up-
XQLRQV�FRQYLYLDOHV��
SOXV�GH�UHQFRQWUHV�j�
SOXV�GH�[�FRQYLYHV��
SOXV�GH�IrWHV�G¶HQYHU�
JXUH�-�ULHQ�GDQV�FH�
JHQUH�TXL�VH�UHVSHF�
WHQW��HQ�WRXW�FDV�� 
&¶HVW�WRXW�j�IDLW�OH�
PrPH�LPDJH�DX�VHLQ�
GH�O¶$%%��ULHQ�Q¶D�SX�VH�IDLUH�GH�
SXLV�OH�GpFOHQFKHPHQW�GH�OD�PDOD�
GLH��1RXV�DYRQV�G��DQQXOHU�O¶H[�
FXUVLRQ�j�%UXJHV�HQ�DYULO�FRPPH�
FHOOH�DX�/DF�GH�6WDUQEHUJ�HQ�PDL��
(Q�DR�W��O¶RSpUD�1DEXFFR��SUpYXH�
GDQV�OH�MDUGLQ�GX�FKkWHDX�GH�0H�
URGH��Q¶D�SDV�HX�OLHX�HW��FRPEOH�GH�
QRWUH�LQIRUWXQH��QRWUH�YR\DJH�DX�
SD\V�GHV�:LWWHOVEDFKHU��TXL�GHYDLW�
VH�IDLUH�j�OD�PL-VHSWHPEUH��D�pWp��
UHSRUWp�VLQH�GLH� 

,WRX�OHV�UHQFRQWUHV�
GX�PHUFUHGL��IRU�
IDLWV�DX[�PRLV�
G¶DYULO��PDL�HW�VHS�
WHPEUH��DYHF��XQ�
SHWLW�FDFKH-VH[H�
SRXU�OHV�PRLV�GH�
MXLQ��HQ�9LVLR��HW�
GH�MXLOOHW��UpHO��
PDLV�OLPLWp�j�VHSW�
FRQYLYHV���(W�QRXV�

QH�GRQQRQV�SDV�FKHU�SRXU�OHV�UHQ�
FRQWUHV�GDQV�OHV�PRLV�j�YHQLU��(Q�
RXWUH��O¶$VVHPEOpH�JpQpUDOH�GH�
O¶$%%�Q¶D�SX�VH�WHQLU�HQ�%DYLqUH�
FRPPH�SUpYXH��QL�j�%UX[HOOHV��]RQH�
URXJH�REOLJH��%UHI��TXH�GH�SHUVSHF�
WLYHV�HQFKDQWHUHVVHV«�0DLV�VR\RQV�
MXVWHV��LO�\�D�EHDXFRXS�GH�JHQV�HW�GH�
SURIHVVLRQV�TXL�SkWLVVHQW�j�QH�SOXV�
HQ�SRXYRLU�GHV�HIIHWV�GX�FRURQDYL�
UXV�-�HW�F¶HVW�XQ�JUDQG�HXSKpPLVPH��
,O�IDXW�OHV�SOHXUHU��SDV�QRXV��-ME- 

 



6HLWH�� %%* -0LWWHL OXQJHQ�6HSWHPEHU �����  

$P�1DFKPLWWDJ�GHV�����6HSWHPEHU�IDQG�GLH�����*H�
QHUDOYHUVDPPOXQJ�LQ�GHU�$EWHL�6DLQW-'HQLV�EHL�
0RQV�VWDWW��'LH����7HLOQHKPHU�ZXUGHQ�YRP�9RU�

VWDQGVVSUHFKHU�)RONHUW�+HUO\Q�EHJU��W��GD�3UlVLGHQW�3ULQ]�$OEHUW-+HQUL�GH�0HURGH�QRFK�GXUFK�
EHUXIOLFKH�9HUSIOLFKWXQJHQ�DXIJHKDOWHQ�ZRUGHQ�ZDU��'DQQ�EHULFKWHWH�)RONHUW�+HUO\Q��EHU�GLH�
7lWLJNHLW�GHU�%%*�LP�DEJHODXIHQHQ�=HLWUDXP��'HU�3U�IXQJVEHULFKW�I�U������ODJ�YRU��LQ�GHP�GLH�
5HFKQXQJVSU�IHU�GHU�9HUVDPPOXQJ�YRUVFKODJHQ��GHQ�9RUVWDQG�I�U�GDV�5HFKQXQJVMDKU������]X�
HQWODVWHQ��ZDV�DXFK�HLQVWLPPLJ�JHVFKDK��'DV�%XGJHW������ZXUGH�HEHQIDOOV�HLQVWLPPLJ�DQJH�
QRPPHQ��VRZLH�GDV�LGHQWLVFKH�I�U������ 

'D�'U��+XEHUW�+LHUO�DXV�*HVXQGKHLWVJU�QGHQ�VHLQ�0DQGDW�DOV�9L]H-3UlVLGHQW�LQ�%D\HUQ�DEJDE��
ZXUGH�1LNRODXV�%|PFNH�XQWHU�GHU�:DKOOHLWXQJ�YRQ�$OEHUW�6WUXE�DOV�VHLQ�1DFKIROJHU�JHZlKOW��
:HLWHU�ZXUGHQ�3ULQ]�$OEHUW-+HQUL�GH�0HURGH�DOV�3UlVLGHQW���&ODXGLD�+RSS�DOV�*HVFKlIWVI�KUHULQ�
LQ�%D\HUQ�XQG�)HUQDQG�6DPVRHQ���GHU�VLFK�JHUQH�DEO|VHQ�ODVVHQ�Z�UGH��DOV�*HVFKlIWVI�KUHU�LQ�
%HOJLHQ�ZLHGHUJHZlKOW��$OV�QHXH�5HFKQXQJVSU�IHU�ZXUGHQ�$QQHWWH�%RXULH]�XQG�5XGROI�)LVFKHU�
JHZlKOW��,P�$QVFKOXVV�DQ�GLH�9HUVDPPOXQJ�JDE�HV�.DIIHH�XQG�.XFKHQ�XQG�HLQH�)�KUXQJ�GXUFK�
GLH�$EWHL�� 

'DQV�O¶DSUqV-PLGL�GX����VHSWHPEUH�HXW�OLHX�QRWUH�
��H�DVVHPEOpH�JpQpUDOH�j�O¶$EED\H�6DLQW-'HQLV�
SUqV�GH�0RQV��/HV����SDUWLFLSDQWV�RQW�pWp�DFFXHLOOLV�

SDU�)HUQDQG�6DPVRHQ�UpVLGHQW�GHV�OLHX[��/H�SUpVLGHQW�SULQFH�$OEHUW-+HQUL�GH�0HURGH�D\DQW�pWp�
UHWHQX�SDU�GHV�REOLJDWLRQV�SURIHVVLRQQHOOHV��)RONHUW�+HUO\Q��SRUWH-SDUROH�GX�FRQVHLO�G¶DGPLQLVW�
UDWLRQ��RXYULW�OD�VpDQFH�HW�UHQGLW�FRPSWH�GH�O¶DFWLYLWp�GH�O¶$%%�DX�FRXUV�GH�OD�SpULRGH�pFRXOpH��/H�
ELODQ�FRPSWDEOH������IXW�SUpVHQWp�HW�OHV�FRPPLVVDLUHV�DX[�FRPSWHV�RQW�GHPDQGp�j�FH�TXH�OH�FR�
PLWp�GLUHFWHXU�HQ�VRLW�GpFKDUJp��FH�TXL�D�pWp�DSSURXYp�j�O¶XQDQLPLWp��/H�EXGJHW�SRXU������IXW�
DXVVL�DSSURXYp��DLQVL�TXH�OH�EXGJHW�LGHQWLTXH�SRXU������� 

/H�'U��+XEHUW�+LHUO�D\DQW�GpPLVVLRQQp�GH�VRQ�PDQGDW�GH�YLFH-SUpVLGHQW�HQ�%DYLqUH�SRXU�GHV�UDL�
VRQV�GH�VDQWp��1LNRODXV�%|PFNH�D�pWp�pOX�SRXU�OXL�VXFFpGHU��$OEHUW�6WUXE�D�DVVXUp�OD�GLUHFWLRQ�GHV�
pOHFWLRQV��(Q�RXWUH��OH�SULQFH�$OEHUW-+HQUL�GH�0HURGH�D�pWp�UppOX�HQ�WDQW�TXH�SUpVLGHQW��&ODXGLD�
+RSS�HQ�WDQW�TXH�JpUDQWH�UpJLRQDOH�HQ�%DYLqUH�HW�)HUQDQG�6DPVRHQ�FRPPH�JpUDQW�UpJLRQDO�HQ�
%HOJLTXH��$QQHWWH�%RXULH]�HW�5XGROI�)LVFKHU�RQW�pWp�pOXV�FRPPH�QRXYHDX[�FRPPLVVDLUHV�DX[�
FRPSWHV��$SUqV�OD�UpXQLRQ��GX�FDIp�HW�GHV�JkWHDX[�RQW�pWp�RIIHUWV�HW�O¶KLVWRULHQ�*pUDUG�%DYD\�QRXV�
ILW�XQH�YLVLWH�JXLGpH�GH�O¶DEED\H� 

2S����VHSWHPEHU�¶V�QDPLGGDJV�YRQG�GH���H�$OJH�
PHQH�9HUJDGHULQJ�SODDWV�LQ�GH�DEGLM�YDQ�6DLQW-
'HQLV�ELM�%HUJHQ��'H����GHHOQHPHUV�ZHUGHQ�YHUZHO�

NRPG�GRRU�GH�ZRRUGYRHUGHU�YDQ�KHW�EHVWXXU�)RONHUW�+HUO\Q��RPGDW�GH�YRRU]LWWHU�3ULQV�$OEHUW-
+HQUL�GH�0HURGH�ZHJHQV�SURIHVVLRQHOH�YHUSOLFKWLQJHQ�YHUKLQGHUG�ZDV��)RONHUW�+HUO\Q�UDSSRU�
WHHUGH�YHUYROJHQV�RYHU�GH�DFWLYLWHLWHQ�YDQ�GH�%%9�LQ�GH�DIJHORSHQ�SHULRGH�� 

+HW�DXGLWUDSSRUW�YRRU������ZDV�EHVFKLNEDDU��ZDDULQ�GH�DFFRXQWDQWV�GH�9HUJDGHULQJ�YRRUVWHOOHQ�
RP�GH�5DDG�YDQ�%HVWXXU�WH�RQWODVWHQ�YRRU�KHW�ERHNMDDU�������ZDW�RRN�XQDQLHP�ZHUG�JHGDDQ��'H�
EHJURWLQJ�YRRU������LV�RRN�XQDQLHP�DDQJHQRPHQ��QHW�DOV�GLH�YRRU�������'DDU�'U��+XEHUW�+LHUO�
RP�JH]RQGKHLGVUHGHQHQ�RQWVODJ�QDP�DOV�YLFH-SUHVLGHQW�LQ�%HLHUHQ��ZHUG�1LNRODXV�%|PFNH�YHU�
NR]HQ�WRW�]LMQ�RSYROJHU�RQGHU�GH�YHUNLH]LQJVOHLGLQJ�YDQ�$OEHUW�6WUXE��'DDUQDDVW�ZHUG�SULQV�$O�
EHUW-+HQUL�GH�0HURGH�KHUNR]HQ�DOV�SUHVLGHQW��&ODXGLD�+RSS�DOV�]DDNYRHUGHU�LQ�%HLHUHQ�HQ�
)HUQDQG�6DPVRHQ��GLH�JUDDJ�YHUYDQJHQ�ZLO�ZRUGHQ��DOV�]DDNYRHUGHU�LQ�%HOJLs��$QQHWWH�%RXULH]�
HQ�5XGROI�)LVFKHU�ZHUGHQ�JHNR]HQ�DOV�QLHXZH�DXGLWRUV��1D�GH�ELMHHQNRPVW�ZDV�HU�NRIILH�HQ�FDNH�
HQ�HHQ�URQGOHLGLQJ�GRRU�GH�DEGLM� 
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.HVDNR�"""�/H�%HOJLTXRL� 

1LoRLV�"�4XpEpFRLV�"�/H�5RL�"�)DFLOH�j�GpWHUPLQHU��0DLV�TXRL�GHV�%HOJHV�"�&pVDU�
O¶DYDLW�GpMj�ELHQ�YX���© *DOOLD�HVW�RPQLV�GLYLVD�LQ�SDUWHV�WUHV��TXDUXP�XQDP�LQFR�
OXQW�%HOJDH��DOLDP�$TXLWDQL��WHUWLDP�TXL�LSVRUXP�OLQJXD�&HOWDH��� ª�/HV�%HOJHV�
SUHPLHUV��LO�D�pWp�LPSUHVVLRQQp��YLVLEOHPHQW��(W�PrPH�DXMRXUG¶KXL��FHV�WULEXV�QH�
VHPEOHQW�SDV�DLPHU�OHV�JRXYHUQHPHQWV��0DLV�HQ�IDLW��LOV�SDUOHQW�TXHOOH�ODQJXH�"�
/H�EHOJH��ELHQ�HQWHQGX��9RLFL�TXHOTXHV�SHWLWV�UHSqUHV�DILQ�GH�YRXV�\�UHWURXYHU� 

���&RPPHQW�DSSHOOH-W-RQ�XQ�YUDL�%UX[HOORLV�" 

 D��=ZDQ]HXU���E��.HWMH���F��=LQQHNH���G��7LWL 

���4XHOOH�SKLORVRSKH�EHOJH�D�GLW ��© 0RL�MH�VXLV�DZDUH�WX�YRLV��F
HVW�XQ�
H[HPSOH��MH�VXLV�DZDUH� ª 

 D��/H�FDSLWDLQH�+DGGRFN���E��-HDQ-3LHUUH�5DSVDW���F��0LFKHO�'DHUGHQ��� 
 G��-HDQ-&ODXGH�9DQ�'DPPH 

���4XH�YHXW�GLUH�XQH�© GUDFKH�QDWLRQDOH ª " 

 D��8QH�YDFKH�EODQF-EOHX-EHOJH����E��8Q�GUDS�GDQV�OHV�FRXOHXUV�QDWLRQDOHV����
 F��,O�SOHXW�j�YHUVH�XQ����MXLOOHW����G��8Q�IHX�G¶DUWLILFH�VXU�OD�%DVWLOOH�j�3DULV� 

���8QH�SHUVRQQH�UHTXLHUW�TXHOTXH�FKRVH�© VDQV�FKLFKL ª��FH�TXL�YHXW�GLUH " 

 D��$X�)ULW-.RW��HOOH�GHPDQGH�VHV�IULWHV�VDQV�VDXFH�SLTXDQWH����  
 E��$�OD�WpOp��SDU�H[HPSOH��HOOH�H[LJH�GHV�H[SOLFDWLRQV�VDQV�GpWRXUV���� 
 F��6XU�OH�PDUFKp�ELR��HOOH�YHXW�DFKHWHU�XQH�QRXYHOOH�VRUWH�G¶KDULFRWV�YHUWV����
 G��(OOH�DLPHUDLW�rWUH�WUDQTXLOOH�FKH]�VRL��PDLV�LPSRVVLEOH« 

���4XL�Q¶D�MDPDLV�FDVVp�VD�SLSH " 

 D��*HRUJHV�6LPHQRQ�DOLDV�0DLJUHW���E��*HRUJHV�%UDVVHQV���F��5HQp�0DJULWWH���
 G��/H�FDSLWDLQH�+DGGRFN 

���4XL�HVW�DUULYp�FKH]�YRXV�HW�Q¶D�ULHQ�GpFODUp " 

 D��'DQ\�%RRQ���E��-HDQ-3LHUUH�HW�/XF�'DUGHQQH���F��*DVWRQ�6FKRXNHQV���
 G��%HQRvW�3RHOYRRUGH 
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���/HVTXHOV�GH�FHV�FKDQWHXUV�VRQW�EHOJHV�" 

 D��0DFKLDYHO���E��3ODVWLF�%HUWUDQG���F��6DQGUD�.LP���G��7ZR�0DQ�6RXQG 

���/DTXHOOH�GH�FHV�ELqUHV�HVW�XQH�ELqUH�GLW�© WUDSSLVWH ª�" 

 D��/D�&KLPD\���E��/D�/HIIH���F��/D�7ULSOH�.DUPHOLHW���G��/D�&KRXIIH 

���4XHO�DWRPH�UHSUpVHQWH�O¶$WRPLXP�j�%UX[HOOHV��UHOLTXH�GH�O¶H[SRVL�
WLRQ�PRQGLDOH�GH������" 

 D��O¶K\GURJqQH���E��OH�FDUERQH���F��OH�IHU���G��OH�WLWDQH 

����4XHO�W\SH�GH�FDUQDYDO�EHOJH�V¶DSSDUHQWH�OH�SOXV�j�FHOXL�GH�OD�
© )DVVHQDFKW ª� 

 D��FHOXL�G¶(XSHQ����E��GH�%LQFKH����F��GH�0DOPpG\���G��RX�FHOXL�G¶$ORVW�" 

����4XHO�SHLQWUH�EHOJH�pWDLW�UHSUpVHQWp�VXU�OH�GHUQLHU�WLUDJH�GHV�ELOOHWV�
GH������%()�" 

 D��5HQp�0DJULWWH���E��3DXO�'HOYDX[���F��-DPHV�(QVRU���G��&RQVWDQW�3HUPHNH 

����/D�TXHVWLRQ�FRURQD���&RPELHQ�GH�SHUVRQQHV�SHXW-RQ�PHWWUH�GDQV�
XQH�© EXOOH�GH�FRQWDFW ª�" 

 $��=pUR����E��$XWDQW�TXH�SRVVLEOH����F��dD�GpSHQG����G��4XHOOH�EXOOH�" 

 

6ROXWLRQV � 

$'�� � D��=ZDQ]HXU���LO�EUDVVH�ERRRRFRXS�G¶DLU���E��.HWMH���HVW�Qp��D�JUDQGL�HW�YLW�j�%UX[HOOHV���
 SDUOH�VRXYHQW�OH�© EUX[HOOHLU ª��PpODQJH�HQWUH�OH�QpHUODQGDLV�HW�OH�IUDQoDLV����F��=LQQHNH ��
 pWUDQJHU�RX�pWUDQJqUH�VH�VHQWDQW�FKH]�VRL�j�%UX[HOOHV��G��7LWL ��XQ�SDULVLHQ�GH�FKH]�SDULVLHQ 

$'�� ��D��/H�FDSLWDLQH�+DGGRFN�HVW�XQ�ILGqOH�FRPSDJQRQ�GH�7LQWLQ��HW�JXqUH�SKLORVRSKH����E��)HX�
 -HDQ-3LHUUH�5DSVDW�pWDLW�XQ�FKDQWHXU�ZDOORQ��FHUWHV�SOXV�TX¶XQ�EULQ�SKLORVRSKH��PDLV�QRQ����
 F��)HX�0LFKHO�'DHUGHQ�pWDLW�XQ�SROLWLFLHQ�JDIIHXU�G¶XQ�JUDQG�FUX��RX�G¶XQH�EHOOH�WUHPSH��
 F¶HVW�VHORQ«��PDLV�LO�QH�IDLVDLW�SDV�YRORQWDLUHPHQW�GDQV�OD�SKLORVRSKLH����G��-HDQ-&ODXGH�
 9DQ�'DPPH��j�QH�SDV�FRQIRQGUH�DYHF�OH�FKDQWHXU�O\ULTXH�-RVHSK�/LEHUW�$OIUHG�%DURQ�9DQ�
 'DPPH��GLW�-RVp�YDQ�'DP��HVW�ELHQ�©�7KH�0XVFOHV�IURP�%UXVVHOV�ª�TXL�GpELWH�VRXYHQW�GHV�
 YpULWpV�j�YRORQWp� 
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$'�� � 4XDQG�LO�SOHXW�j�FRUGHV�OH�MRXU�GH�OD�)rWH�QDWLRQDOH�EHOJH��OH����MXLOOHW��RQ�DSSHOOH�FHOD�
 XQH�© GUDFKH�QDWLRQDOH ª�-�TXL�PDOKHXUHXVHPHQW�D�WHQGDQFH�j�VH�SURGXLUH�SOXV�VRXYHQW�
 TXH�O¶RQ�QH�OH�YHXLOOH� 

$'�� � 4XDQG�RQ�GHPDQGH�TXHOTXH�FKRVH�© VDQV�FKLFKL ª��RQ�H[LJH�XQH�H[SOLFDWLRQ�HQ�WRXWH�
 VLPSOLFLWp��VDQV�GpWRXU��/¶H[SUHVVLRQ�HVW�VXSSRVpH�GH�QRXV�DUULYHU�GX���H�VLqFOH��SUR-
 EDEOHPHQW�SDU�UHGRXEOHPHQW�GX�UDGLFDO�RQRPDWRSpLTXH�© WFKLWFK- ª��H[SULPDQW�O
LGpH�
 GH�SHWLWHVVH�FRPPH�SRXU�© FKLFKH ª�GDQV�OH�VHQV�GH�©�SHWLW�HW�PHVTXLQ�ª� 

$'�� � D��/H�FRPPLVVDLUH�0DLJUHW��PDLV�VXUWRXW�VRQ�DXWHXU�*HRUJHV�6LPHQRQ��DXUDLHQW�FHU-
 WDLQHPHQW�YpFX�FRPPH�XQ�FULPH�G¶DYRLU�j�FDVVHU�VD��VHV��SLSH�V�����E��/H�6pWRLV�FKDQWHXU�
 *HRUJHV�%UDVVHQV�IXPDLW�VD�SLSH�WUDQTXLOOHPHQW��,O�Q¶DXUDLW�MDPDLV�VRQJp�j�OD�FDVVHU����
 F��5HQp�0DJULWWH�QH�FDVVD�SDV�VD�SLSH��,O�OD�SHLJQLW����G��3XLVTX¶HQ�IUDQoDLV��© FDVVHU�VD�
 SLSH ª� VLJQLILH�DXVVL� µPRXULU¶��F¶HVW�OH�FDSLWDLQH�+DGGRFN��FHWWH�IRLV-FL��TXL�HVW�O¶KHXUHX[�
 pOX�SXLVTX¶LPPRUWDOLVp�GDQV�OD�%'�GH�7LQWLQ��>'¶DFFRUG��G¶DFFRUG��OH�FRPPLVVDLUH� 
 0DLJUHW�D�HX�pJDOHPHQW�FH�SULYLOqJH«@ 

$'�� � D��&H�IUDQoDLV�GX�SD\V�GHV�&K¶WLPLV�SHXW�DVVXUpPHQW�SDVVHU�SRXU�XQ�DGRSWp��PDLV�LO�Q¶HVW�
 SRLQW�SDVVp�FKH]�YRXV����E��/HV�GHX[�IUqUHV�VRQW�XQ�SHX�OHV�SDUUDLQV�GX�FLQpPD�EHOJHV��
 PDLV�LOV�QH�VRQW��GH�FH�IDLW��IRUW�KHXUHXVHPHQW��SDV�QRQ�SOXV�SDVVpV�FKH]�YRXV����F��/H�
 FpOqEUH�DXWHXU�GH�© %RVVHPDQV�HW�&RSSHQROOH ª��������HVW�SHXW-rWUH�SDVVp�SUqV�GH�FKH]�
 YRXV�DYHF�VRQ�© 0RQVLHXU�PRQ�FKDXIIHXU ª���������PDLV�G¶DSUqV�QRWUH�PpPRLUH�LO�QH�VH-
 UDLW�SRLQW�HQWUp����G��'LHX�%HQRvW�D�HIIHFWLYHPHQW�pFULW�XQ�© 7RXW�1RXYHDX�7HVWDPHQW ª��
 D�pWp�XQ�ERXOHW�SRXU�*pUDUG�/DQYLQ��D�IDLW�GDQV�OD�PRQGDLQH�HQ�LPLWDQW�&OR-&OR��Q¶D�ULHQ�
 GpFODUp�DX[�IUDQoDLV�PpSULVpV�–�HW�HVW�DUULYp�SUqV�FKH]�YRXV�WRXW�DX�GpEXW�GH�VD�FDUULqUH� 

$'��� 7RXWHV�HW�WRXV��(W�OH�FKDPS�HVW�YDVWH��/¶DPL��UR\DOH��$GDPR���O¶LQRXEOLDEOH�-DFTXHV�%UHO��
 OH�ERXLOORQQDQW�$UQR�G¶2VWHQGH��© 3XWDLQ��SXWDLQ��F¶HVW�YDFKHPHQW�ELHQ« ª���OHV�SDS\V�
 GH�0DFKLDYHO��GRQW�OH�EDWWHXU��0DUF�,VD\H��HVW�DXMRXUG¶KXL�GLUHFWHXU�GH�UDGLR�j�OD�57%) ��
 &ODVVLF������O¶LQR[\GDEOH�6DQGUD�(XURYLVLRQ��'DQL�.OHLQ��pJDOHPHQW�G¶2VWHQGH��GpFLGp-
 PHQW«��TXL�QRXV�VRXKDLWH�DOOqJUHPHQW�OH�© 9D\D�&RQ�'LRV ª��OHV�URLV�GX�SRS�EHOJR-
 IODPDQG�GH�+RRYHUSKRQLF���%HUWUDQG�OH�3ODVWLF��OH�WUqV�ZDOORQ�IHX�-HDQ-3LHUUH�5DSVDW��
 6WURPDH��IDFLOHPHQW�PpPRULVDEOH�HQ�WDQW�TX¶([�GH�7DWLDQD�6LOYD�GH�0pWpR�7)����OD�6°XU�
 6RXSLUH�GHV�'RPLQLFDLQV��/LR�OD�EDQDQHVTXH��/DUD��)DELDQ��OD�FRSLH�FRQIRUPH�GH�&pOLQH��
 $[HOOH�5HG��HW�LO�Q¶\�D�SOXV�'HPDO���       
 0DLV�DXVVL�OHV�PRLQV�FRQQXV�GH�:DOODFH�&RQQHFWLRQ��UrYHXUV�G¶XQ�MRXU��OH�WULR�GH�7ZR�
 0DQ�6RXQG��© %ULJLWWH�IDLW�FKDXG��IDLW�FKDXG« ª���.¶V�&KRLFH��© . ª�SRXU�µ.DIND¶��SDV�
 SRXU�µ.RUHD¶������OHV�ORFDX[�GH�/LqJH�GHV�*DXII¶�DX�6XF¶���HW�RQ�UDWWDFKHUD�DGPLQLVWUDWLYH-
 PHQW�DX�UR\DXPH�–�PDLV�DYHF�XQ�WUqV�JUDQG�SODLVLU�–�.KDGMD�1LQ��O¶pSRXVH�GX�SLORWH�)��
 EHOJH�-DFN\�,FN[ ��(W�ELHQ�HQWHQGX��FHWWH�SHWLWH�OLVWH�Q¶HVW�SDV�H[KDXVWLYH�GX�WRXW� 

$'��� /D�&KLPD\��(OOH�ILJXUH�VXU�OD�OLVWH�GHV�VL[�ELqUHV�WUDSSLVWHV�EHOJHV��j�F{Wp�GHV�FUXV� 
 G¶$FKHO��G¶2UYDO��GH�5RFKHIRUW��GH�:HVWPDOOH�HW�GH�:HVWYOHWHUHQ��&HV�ELqUHV�VRQW�EUDV-
 VpHV�VRXV�© O
RUGUH�FLVWHUFLHQ�GH�OD�6WULFWH�2EVHUYDQFH ª��FRPPXQpPHQW�DSSHOpV��



6HLWH�� %%* -0LWWHL OXQJHQ�6HSWHPEHU �����  

 

'HU�3UlVLGHQW�GHU�%%*� 
3ULQFH�$OEHUW-+HQUL�GH�0HURGH 

6LW]�GHU�*HVHOOVFKDIW�	�,QIR-%�UR� 
(OLVDEHWK�:HQLJ��$Y��-HDQQH����%-�����
%UX[HOOHV��7HO������������������(-0DLO������
HOLVDEHWK�ZHQLJ#VN\QHW�EH 

9RUVWDQGVVSUHFKHU� 
)RONHUW�+HUO\Q��$UQR-+RO]-6WU������'-������
.|OQ-/LQGHQWKDO��7HO��������������������(-
0DLO��IRONHUW#KHUO\Q�FRP 

/DQGHVJUXSSH�%D\HUQ� 
*HVFKlIWVI�KUHULQ��&ODXGLD�+RSS��+DUWHOVWU��
����'-������0�QFKHQ��7HO�������������������
)D[�������������������(-0DLO��FMZ#KRSS-
PXF�GH 

5HGDNWLRQ�0LWWHLOXQJHQ� 
+DQV�%URFNKDXV��MREUR����#JPDLO�FRP 

%DQNYHUELQGXQJ�,1*� 
,%$1��%(����������������� 
%,&��%%58%(%% 

e ZZZ�E-E-J�LQIR ,035(6680�$%%�%%9�%%*� 

 © WUDSSLVWHV ª��HW�VRQW�JpQpUDOHPHQW�GH�IHUPHQWDWLRQ�KDXWH� 

$'��� /¶$WRPLXP�VXU�OH�SODWHDX�GX�+H\VHO�j�%UX[HOOHV�HVW�XQH�UHSUpVHQWDWLRQ�GX�FULVWDO�GH�IHU��
 DJUDQGLH���� PLOOLDUGV GH�IRLV� 

$'������&RPPH�O¶DYDLW�GpMj�H[SOLTXp�IHX�OH�SURIHVVHXU�3U|SVWO�GDQV�FHV�FRPPXQLFDWLRQV��F¶HVW�DX�
 +DXW�0R\HQ�$JH��TXH�GHV�PRLQHV�GX�QRUG-RXHVW�GHV�$OSHV�HW�GHV�3UpDOSHV�JHUPDQLTXHV�
 VRQW�DOOpV�FKHUFKHU�OD�UHFHWWH�GH�OD�IDEULFDWLRQ�GX�IURPDJH�HQ�3ULQFLSDXWp�GH�/LqJH��7RXW�
 HQ�HPSRUWDQW�FH�SRXU�OHTXHO�LOV�pWDLHQW�YHQX��LOV�DYDLHQW�DSSRUWp�GHV�XV�HW�GHV�FRXWXPHV�
 GH�OHXUV�FRQWUpHV��HQWH�DXWUH�OHV�ULWHV�GH�OD�)DVVHQDFKW��j�VDYRLU�FKDVVHU�OH�GLDEOH��O¶KLYHU��
 DX�GpEXW�GX�SULQWHPSV�HW�GH�UHQGUH�OHV�WHUURLUV�j�QRXYHDX�IHUWLOHV��/HV�YDULpWpV�GX�FDUQD-
 YDO�GH� %LQFKH�HW�GH�0DOPpG\�VRQW�DLQVL�GHV�IDFHWWHV�UHPRQWDQW�j�FHWWH�pSRTXH��WDQGLV�TXH�
 OH�FDUQDYDO�G¶(XSHQ�WLHQW�VHV�UDFLQHV�GX�FDUQDYDO�UKpQDQ��&RORJQH��'�VVHOGRUI��0D\HQFH���
 WRXW�FRPPH�FHOXL��WRXMRXUV�WUqV�FRQWURYHUVp��G¶$ORVW� 

$'���� &RQVWDQW�3HUPHNH��1p�j $QYHUV OH �� MXLOOHW ���� �HW�PRUW�j 2VWHQGH OH � MDQYLHU ������
 LO�HVW�XQ EULOODQW�DUWLVWH�SHLQWUH HW�VFXOSWHXU EHOJH��FRQVLGpUp�FRPPH�ILJXUH�GH�SURXH�GH�
 O
H[SUHVVLRQQLVPH IODPDQG��6HV�°XYUHV�pYRTXHQW�OD PHU�GX�1RUG��OHV�SD\VDJHV�GH�OD
 )ODQGUH��OHV�SrFKHXUV�HW�OHV�SD\VDQV��-DPHV�(QVRU�ILJXUDLW�VXU�OH�ELOOHW�GH�����%()��5HQp�
 0DJULWWH�VXU� FHOXL�GH�����%()��3DXO�'HOYDX[�Q¶D�MDPDLV�LOOXVWUp�GH�ELOOHW�GH�IUDQF�EHOJH� 

$'�������9RXV�DYH]�FRFKH]�OHV�TXDWUH�UpSRQVHV�"�$ORUV��YRXV�DYH]�WRXW�FRPSULV�VXU�OD�%HOJLTXH��
 &¶HVW�TX¶RQ�VDLW�\�YLYUH�DYHF�OD�FRXURQQH��HW�PrPH�GHSXLV�GHV�OXVWUHV��(W�TXDQG�RQ�V¶\�IDLW��
 HOOH�QH�FDXVH�PrPH�SDV�WURS�GH�SUREOqPHV��%LHQ�HQWHQGX��LO�QH�FRQYLHQW�SDV�GH�V¶\�IURWWHU��
 VLQRQ�OH�EkWRQ�QH�VHUD�SDV�RXDWp��0DLV�ERQ��FHFL�HVW�XQH�WRXWH�DXWUH�KLVWRLUH��TXH�QRXV�
 YRXV�UDFRQWHURQV�DSUqV�OD�IRUPDWLRQ�GX�SURFKDLQ�JRXYHUQHPHQW��QH�SUpFLSLWRQV�ULHQ��� 
 6L�YRXV�QH�VDYLH]�SDV�ODTXHOOH�GHV�UpSRQVHV�pWDLW�OD�ERQQH��F¶HVW�SDV�JUDYH��3HUVRQQH�Q¶HVW 
 SDUIDLW��$OOH]��HQFRUH�XQ�HVVDL��UHFRPPHQFH]�DX�GpEXW��8Q�MRXU�YRXV�DXVVL�FRPSUHQGUH]� 



6HLWH�� %%* -0LWWHL OXQJHQ�6HSWHPEHU �����  

-DQHW�(JJHUW DP �� �� 

'U��:ROIJDQJ�6FKXO]-:HLGQHU DP �� �� 

&DULQH�=|OOHU--XQJEOXWK DP �� �� 

0DUJUHW�)LVFKHU DP �� �� 

,QJHERUJ�%�UQHU DP �� �� 

+HOJD�+HUO\Q DP �� �� 

(YHOLQH�YRQ�:�OOHUVWRUII DP �� �� 

*KLVODLQH�6DPVRHQ DP �� �� 

+DQQHORUH�(LVHQUHLFK DP �� �� 

0DXUHHQ�/XNDQ-.QDEO DP �� �� 

'RURWKpD�7KRQHW-+HWW DP �� �� 

 1HXHU�3UlVLGHQW�GHU� 
/DQGHVJUXSSH�%D\HUQ 
,P�9RUVWDQG�GHU�6HNWLRQ�%D\HUQ�GHU�%%*��
VWHKHQ�bQGHUXQJHQ�DQ��'D�'U��+XEHUW�+LHUO�
JHVXQGKHLWVEHGLQJW�VHLQ�$PW�DOV�3UlVLGHQW�
GHU�/DQGHVJUXSSH�%D\HUQ�LQ�QHXH�+lQGH�
JHEHQ�P|FKWH��KDW�VLFK�1LNRODXV�%|PFNH�
EHUHLW�HUNOlUW��DOV�.DQGLGDW�]XU�9HUI�JXQJ�
]X�VWHKHQ�-�XQG�LVW�DP�����������DXI�GHU�
0LWJOLHGHUYHUVDPPOXQJ�JHZlKOW�ZRUGHQ� 

6HLQH�YHUVFKLHGHQHQ�/HEHQVVWDWLRQHQ��)UDQNIXUW��%U�VVHO��3DULV��%RQQ��86$��
%U�VVHO��0�QFKHQ��ZHLVHQ�LKQ�DOV�SRO\JORWWHQ�.RVPRSROLWHQ���EHU]HXJWHQ�(X�
URSlHU�XQG�]XQHKPHQGHQ�)UHXQG�GHU�ED\HULVFKHQ�/HEHQVDUW�DXV��(LQH�VROFKH�
.RPELQDWLRQ�LVW�GLH�LGHDOH�9RUDXVVHW]XQJ�I�U�HLQ�(QJDJHPHQW�LQ�GHU�%HOJLVFK-
%D\HULVFKHQ�*HVHOOVFKDIW��'HU�%%*-9RUVWDQG�KDW�JUR�HV�9HUWUDXHQ�GDULQ��GD��
1LNRODXV�%|PFNH�DOV�HUIDKUHQHU�-XULVW�XQG�ODQJMlKULJHU�*HQHUDOVHNUHWlU�HLQHU�
QDPKDIWHQ�HXURSlLVFKHQ�,QWHUHVVHQVYHUHLQLJXQJ�VRZLH�DOV�Ä2EHUKDXSW³�HLQHU�
QHXQN|SILJHQ�)DPLOLH�GLH�DQVWHKHQGHQ�$XIJDEHQ�IOH[LEHO�XQG�VRXYHUlQ�]X�PD�
QDJHQ�YHUPDJ��0LD�Z�QVFKQ�GD�RLV�*XDGH�XQG�YXL�*O�FN� 
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%%9���%(/*,6&+-%(,(56(�9(5(1,*,1*�9�=�:� 
%%*���%(/*,6&+-%$<(5,6&+(�*(6(//6&+$)7�*�2�(� 

   2.72%(5�-�RFWREUH����� 

  %(/ 

   129(0%(5�-�QRYHPEUH����� 

  %(/�
%$< 

'DV�&RURQD-'DQNIHVW�VWHKW������XQWHU�GHP�VFK|QHQ�0RWWR�Ä0LU�VDQ�
GDQQ�GDKRDP�³�DOV�:�UGLJXQJ�HLQHV�HQWKDOWVDPHQ�/HEHQV�LQ�$VNHVH� 

   
6&+$).23)(1� 

 %(/ -HGHQ�'RQQHUVWDJ�XP�������8KU�LQ�%U�VVHO��2UW�QDFK�9HUHLQ�
EDUXQJ��$QPHOGXQJ�XQWHU�HOLVDEHWK�ZHQLJ#VN\QHW�EH�RGHU�KLOWUXG��
MDHVFKNH#VN\QHW�EH 

  %$< ,Q�0�QFKHQ�PRQDWOLFK��LP�DOOJHPHLQHQ�DP����'LHQVWDJ���
,QIR�EHL�LQJH�KXEOLW]#JP[�FRP�RGHU�KHQQLQJ-QDVH#W-RQOLQH�GH 

  

   '(=(0%(5�-�GpFHPEUH����� 

  %$< 'HU�&RURQD-0DUNW�LQ�1�UQEHUJ�LVW�KHUYRUJHJDQJHQ�DXV�GHP�HKHPD�
OLJHQ�Ä&KULVWNLQGOPDUNW³��HLQHP�%UDXFKWXP�DXV�IU�KHUHQ�=HLWHQ� 

,PSUHVVLRQHQ�DXV�GHU�*HQHUDOYHUVDPPOXQJ ,PSUHVVLRQHQ�DXV�GHU�*HQHUDOYHUVDPPOXQJ 

*9�-�$*�-�$9�
GDQV�OµDEED\H�
6DLQW-'HQLV�

�SUqV�GH�0RQV� 

*9�-�$*�-�$9�
GDQV�OµDEED\H�
6DLQW-'HQLV�

�SUqV�GH�0RQV� 


