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�

$YDQW�SURSRV
)RUFH�HVW�GH�FRQVWDWHU�TXH������D�FRPPHQF«�HW�VH�WHUPLQHUD�HQ�FRQfiQHPHQW��$SUªV�SOXV�GÍXQ�DQ�GH�UHVWULFWLRQV��OD

VRFL«W«�SHQVDLW�SRXYRLU�VH�G«EDUUDVVHU�OHQWHPHQW�GX�YLUXV�¢�OÍ«W«�������(Q�VHSWHPEUH��OD�YLH�VHPEODLW�DYRLU�UHSULV�VRQ

FRXUV��0DOKHXUHXVHPHQW��OHV�FRQWDPLQDWLRQV�VRQW�UDSLGHPHQW�UHSDUWLHV�¢�OD�KDXVVH�¢�OÍDXWRPQH�HW�OD�VRFL«W«�D�G½

UHYHQLU�DX[�PHVXUHV�GH�SURWHFWLRQ��1RV�FROODERUDWHXUV�HQ�RQW�«W«�W«PRLQV��/D�VXUPRUWDOLW«�VÍHVW�DFFHQWX«H��1RXV

DYRQV�G½�SXLVHU�GDQV�QRV�UHVVRXUFHV�SRXU�UHPRQWHU�DX�IURQW��PDLV�fiGªOHV�¢�QRV�SULQFLSHV�HW�FRQYDLQFXV�TXH�FKDFXQ

P«ULWH�GHV�DGLHX[�GLJQHV��QRXV�DYRQV�SHUV«Y«U«��/D�FKDUJH�GH�WUDYDLO�D�DXJPHQW«�HQ�UDLVRQ�GH�OD�KDXVVH�GX�QRPEUH

GÍREVªTXHV��PDLV�DXVVL�HQ�UDLVRQ�GH�FROOªJXHV�PDODGHV��HQ�TXDUDQWDLQH�RX�FRQWUDLQWV�GH�JDUGHU�OHXUV�HQIDQWV�¢

GRPLFLOH�RX�GH�VÍRFFXSHU�GH�SURFKHV��1RXV�QRXV�VRPPHV�VRXWHQXV�HW�DLG«V�PXWXHOOHPHQW�HW�QRXV�VRPPHV�fiHUV�HW

VDWLVIDLWV�GÍ\�¬WUH�SDUYHQXV�XQH�IRLV�GH�SOXV��SRXU�OH�ELHQ�GH�WRXV��6DQV�YRXORLU�G«QLJUHU�OHV�DXWUHV�FROODERUDWHXUV�

QRXV�WHQRQV�¢�UHPHUFLHU�WRXW�SDUWLFXOLªUHPHQW�QRV�FROODERUDWHXUV�GH�SUHPLªUH�OLJQH�DX�VHLQ�GH�OD�EUDQFKH�REVªTXHV

HW�FHX[�TXL�OHV�RQW�DLG«V�

$FTXLVLWLRQ�HW�LQW«JUDWLRQ�GH�<DUGHQ

��OÍ«W«��OÍDFTXLVLWLRQ�GH�<DUGHQ�HVW�GHYHQXH�U«DOLW«��'(/$�D�DLQVL�DFFXHLOOL�HQYLURQ���PLOOLRQ�GÍDVVXU«V�HQ�VRQ�VHLQ�

<DUGHQ�FRQQDLVVDLW�GHV�GLffiFXOW«V�fiQDQFLªUHV�GHSXLV�XQ�FHUWDLQ�WHPSV�HQ�UDLVRQ�GH�OD�SHUVLVWDQFH�GHV�WDX[�GÍLQW«U¬W

EDV�HW�GHV�REOLJDWLRQV�fiQDQFLªUHV�«OHY«HV�TXL�HQ�G«FRXOHQW��/ÍLG«H�GHUULªUH�FHWWH�DFTXLVLWLRQ�HVW�TXÍXQ�FROOHFWLI�IRUW

DLGH�XQ�FROOHFWLI�DffDLEOL��GH�VRUWH�¢�FU«HU�XQ�FROOHFWLI�HQFRUH�SOXV�IRUW��*U¤FH�¢�FHWWH�DFTXLVLWLRQ��'(/$�VH�GRWH�GH�SUªV

GÍXQ�PLOOLRQ�GÍDVVXU«V�HW�GÍXQ�JUDQG�QRPEUH�GH�FHQWUHV�IXQ«UDLUHV�HW�FU«PDWRULXPV�VXSSO«PHQWDLUHV��'(/$�«WHQG

DLQVL�HQFRUH�VRQ�«FKHOOH�HW�RffUH�XQH�PHLOOHXUH�FRXYHUWXUH�QDWLRQDOH�HQ�VLWHV�SURSUHV��8Q�ERQ�H[HPSOH�GH�VLWXDWLRQ

JDJQDQW�JDJQDQWb��GX�IDLW�GH�OÍDFTXLVLWLRQ��'(/$�JDUDQWLW�XQH�VWDELOLW«�fiQDQFLªUH�DYHF�XQH�PDUJH�GH�SURWHFWLRQ�FRQWUH

OÍLQflDWLRQ�DX[�DVVXU«V�GH�<DUGHQ��WRXW�HQ�UHQIRU©DQW�VHV�VHUYLFHV�HW�HQ�DXJPHQWDQW�OHV�FKDQFHV�GÍDFFRUGHU�XQH

SDUWLFLSDWLRQ�E«Q«fiFLDLUH�¢�VHV�SURSUHV�PHPEUHV�

/HV�Q«JRFLDWLRQV�GÍDFTXLVLWLRQ�DYDLHQW�G«EXW«�HQ�������/H�SURFHVVXV�D�«W«�ORQJ��PDLV�OHV�GHX[�SDUWLHV�RQW�WRXMRXUV

JDUG«�¢�OÍHVSULW�TXÍLO�IDOODLW�IDLUH�FH�TXL�HVW�ERQ�SRXU�FKDFXQ��FH�TXL�HVW�VRFLDOHPHQW�FRQYHQDEOH�HW�FH�TXL�FRUUHVSRQG�¢

FH�TXH�QRXV�VRPPHV��/H�U«VXOWDW�HVW�¢�OD�KDXWHXU�GH�QRV�DWWHQWHV�

,O�UHVWH�«YLGHPPHQW�EHDXFRXS�GH�WUDYDLO�HQ�PDWLªUH�GÍLQW«JUDWLRQ��1RXV�QRXV�HffRU©RQV�DYDQW�WRXW�GÍKRQRUHU�OHV

SURPHVVHV�IDLWHV�¢�QRV�PHPEUHV�HW�QRV�FOLHQWV��1RXV�QH�SRXYRQV�PDOKHXUHXVHPHQW�SDV�RffULU�OD�V«FXULW«�GH�OÍHPSORL

¢�WRXV�OHV�FROODERUDWHXUV��1RXV�DERUGRQV�FH�SURFHVVXV�DYHF�DWWHQWLRQ��GDQV�OH�UHVSHFW�HW�OD�SOXV�JUDQGH

WUDQVSDUHQFH��1RXV�SUHQRQV�OH�WHPSV�SRXU�G«SOR\HU�XQH�ERQQH�LQW«JUDWLRQ��)LQ�������OÍHQVHPEOH�GHV�FROODERUDWHXUV

GH�<DUGHQ�RQW�«W«�LQIRUP«V�GH�OHXU�DYHQLU��&HWWH�DQQRQFH�DYDLW�«W«�SU«F«G«H�GÍXQH�RS«UDWLRQ�GH�JUDQGH�HQYHUJXUH�

LQFOXDQW�GH�QRPEUHX[�SODQV�GÍLQW«JUDWLRQ�HW�GH�IRUPDWLRQ��&HV�SODQV�RQW�«W«�DSSURXY«V�SDU�OHV�&(�GH�<DUGHQ�HW�GH

'(/$��8Q�LPSRUWDQW�REMHFWLI�GÍLQW«JUDWLRQ�SRXU������D�DLQVL�«W«�DWWHLQW�

5«VXOWDWV�RS«UDWLRQQHOV

/D�VDWLVIDFWLRQ�GHV�FOLHQWV�HVW�GH�QRXYHDX�WUªV�HQFRXUDJHDQWH��PDLV�D�«W«�PLVH�VRXV�SUHVVLRQ�DX[�3D\V�%DV�DX

GHUQLHU�WULPHVWUH�HQ�UDLVRQ�GÍXQH�DFFHVVLELOLW«�U«GXLWH�GH�QRWUH�FHQWUH�GH�FRQWDFW�FOLHQWV��&HW�HQJRUJHPHQW�HVW�G½�

GÍXQH�SDUW��DX[�QRPEUHXVHV�TXHVWLRQV�VXU�OÍDP«OLRUDWLRQ�Q«FHVVDLUH�GH�OD�V«FXULW«�GÍDFFªV�¢�QRV�VHUYLFHV�HQ�OLJQH�HW�

GÍDXWUH�SDUW��DX�PDQTXH�GH�SHUVRQQHO��'(/$�%HOJLTXH�HVW�SDUYHQX�¢�DP«OLRUHU�O«JªUHPHQW�OD�VDWLVIDFWLRQ�GH�VHV

FOLHQWV��/H�G«SDUWHPHQW�6HUYLFH�FOLHQWV�D��TXDQW�¢�OXL��HQUHJLVWU«�XQH�IRUWH�SURJUHVVLRQ�
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�

-XVTXÍHQ������LQFOXV��QRXV�SURF«GLRQV�¢�XQH�HQTX¬WH�*UHDW�3ODFH�WR�:RUN��*3W:��SRXU�PHVXUHU�OD�VDWLVIDFWLRQ�GHV

FROODERUDWHXUV��&HWWH�P«WKRGH�QRXV�D�EHDXFRXS�DSSRUW«�FHV�GHUQLªUHV�DQQ«HV�HW�QRXV�D�HQFRXUDJ«V�¢�YLVHU�XQH

DP«OLRUDWLRQ�FRQWLQXH��%LHQ�TXH�QRXV�D\RQV�REWHQX�OD�SUHPLªUH�SODFH�SOXVLHXUV�DQQ«HV�FRQV«FXWLYHV��QRXV�QRXV

VRPPHV�PLV�HQ�TX¬WH�GÍXQ�DXWUH�U«I«UHQWLHO��(Q�WDQW�TXÍRUJDQLVDWLRQ��QRXV�YRXORQV�UHVWHU�FXULHX[��1RXV�DYRQV

WRXMRXUV�GHV�FKRVHV�¢�DSSUHQGUH��1RWUH�FKRL[�VÍHVW�SRUW«�VXU�XQH�HQTX¬WH�GÍ(ffHFWRU\��1RV�SUHPLHUV�U«VXOWDWV�VRQW

ERQV��1RXV�REWHQRQV�XQ�VFRUH�VXS«ULHXU�¢�OD�PR\HQQH�GH�WRXWHV�OHV�HQWUHSULVHV�SDUWLFLSDQWHV��HW�FH�VXU�OÍHQVHPEOH

GHV�WKªPHV��/RUVTXÍRQ�FRPSDUH�QRV�U«VXOWDWV�DYHF�FHX[�GHV�HQWUHSULVHV�OHV�SOXV�SHUIRUPDQWHV��RQ�FRQVWDWH

Q«DQPRLQV�DXVVL�TXH�QRXV�SRXYRQV�HQFRUH�PLHX[�IDLUH��7HO�HVW�OÍREMHFWLI�VXU�OHTXHO�QRXV�DYRQV�G«M¢�FRPPHQF«�¢

WUDYDLOOHU�DYHF�G\QDPLVPH�

'(/$�HQUHJLVWUH�XQH�DXJPHQWDWLRQ�GX�QRPEUH�GÍDVVXU«V�GDQV�OHV�WURLV�SD\V��3D\V�%DV��%HOJLTXH�HW�$OOHPDJQH���'(/$

3D\V�%DV��'(/$�%HOJLTXH�HW�'(/$�$OOHPDJQH�RQW�FKDFXQ�FRQQX�XQH�FURLVVDQFH�RUJDQLTXH�GH�SOXV�GH���á����DVVXU«V�

/HV�REVªTXHV�máHQ�PDUFK«�OLEUHá}�VRQW�UHVW«HV�HQ�GH©¢�GX�SODQ�GH�FURLVVDQFH�DX�SUHPLHU�VHPHVWUH�������&HOD

VÍH[SOLTXH�HQ�SDUWLH�SDU�OH�IDLW�TXÍHQ�WDQW�TXH�OHDGHU�GX�PDUFK«��QRXV�DYRQV�DSSOLTX«�¢�OD�OHWWUH�OHV�PHVXUHV�GH

SURWHFWLRQ�FRQWUH�OH�FRURQDYLUXV��DYHF�XQH�SHUWH�GH�FOLHQWV�¢�OD�FO«��1RXV�DYRQV�VLJQ«�XQH�QHWWH�UHSULVH�GDQV�FH

VHJPHQW�DX�GHX[LªPH�VHPHVWUH��S«ULRGH�¢�ODTXHOOH�OHV�PHVXUHV�GH�UHVWULFWLRQ�RQW�«W«�DVVRXSOLHV�HW�R»�QRXV�DYRQV�SX

SURSRVHU�XQ�VHUYLFH�VLPLODLUH�¢�FHOXL�GH�QRV�FRQFXUUHQWV��1RWUH�SXLVVDQFH�FRPPHUFLDOH�GDQV�FH�VHJPHQW�GH�PDUFK«

JDJQH�G«VRUPDLV�GX�WHUUDLQ�HQ������

'(/$�MRXLW�GÍXQH�H[FHOOHQWH�U«SXWDWLRQ��/ÍDFTXLVLWLRQ�GH�<DUGHQ�HW�OD�YLVLELOLW«�OL«H�¢�OD�SDQG«PLH�RQW�FRQWULEX«�¢

OÍDP«OLRUHU�HQFRUH�HQ�������-DPDLV�OH�VFRUH�GH�U«SXWDWLRQ�QÍD�«W«�DXVVL�ERQ�TXÍDX�FRXUV�GH�OÍDQQ«H�VRXV�UHYXH�

5«VXOWDWV�fiQDQFLHUV

6XU�OH�SODQ�fiQDQFLHU��OHV�U«VXOWDWV�VRQW�FRQIRUPHV�¢�QRV�REMHFWLIV��/H�U«VXOWDW�RS«UDWLRQQHO�D�DXJPHQW«�GH���b��SRXU

DWWHLQGUH����PLOOLRQVbÙ��/H�SURGXLW�GHV�SODFHPHQWV�HVW�FRQVLG«UDEOH�HW�VH�PRQWH�¢�����PLOOLRQVbÙ��/H�PRGªOH

GÍHQWUHSULVH�GH�'(/$��TXL�FRPSUHQG�XQH�VWUDW«JLH�GÍLQYHVWLVVHPHQW�RffHQVLYH��HQWUD°QH�XQH�flXFWXDWLRQ�GH�OD�YDOHXU�GH

QRV�LQYHVWLVVHPHQWV�GÍXQH�DQQ«H�¢�OÍDXWUH��(Q�������OH�U«VXOWDW�WRXUQH�Q«DQPRLQV�HQ�QRWUH�IDYHXU��DYHF�XQ�UHQGHPHQW

QHW�GH����b���1RXV�DYRQV�FO¶WXU«�OÍDQQ«H�VXU�XQ�U«VXOWDW�GX�JURXSH�DSUªV�LPS¶W�GH�����PLOOLRQVbÙ��,O�VÍDJLW�ELHQ

HQWHQGX�GÍXQ�H[FHOOHQW�U«VXOWDW��PDLV�GDQV�OH�FDV�GH�'(/$��LO�QÍHVW�SDV�SDUWLFXOLªUHPHQW�VLJQLfiFDWLI��(Q�HffHW��VL�QRXV

SRXYRQV�DFFRUGHU�XQH�SDUWLFLSDWLRQ�E«Q«fiFLDLUH�LPSRUWDQWH�OHV�DQQ«HV�G«fiFLWDLUHV��QRXV�QÍDYRQV�SDV�SX�OH�IDLUH�HQ

�����HQ�UDLVRQ�GHV�WDX[�GÍLQW«U¬W�H[WU¬PHPHQW�EDV��1RV�U«VXOWDWV�flXFWXHQW�«QRUP«PHQW�HQ�UDLVRQ�GH�OD�FRPSRVLWLRQ

GH�QRV�LQYHVWLVVHPHQWV��(Q�fiQ�GH�FRPSWH��OH�IDFWHXU�SU«SRQG«UDQW�HVW�QRWUH�VROYDELOLW«��HW�FHOOH�FL�HVW�SOXV�VROLGH�TXH

MDPDLV��DYHF�XQ�SRXUFHQWDJH�GH����b��HQ�������1RXV�YHLOORQV�DLQVL�¢�PLQLPLVHU�OÍDXJPHQWDWLRQ�GH�OD�SULPH�HQ�QDWXUH

GÍDVVXUDQFH�REVªTXHV�GH�QRV�PHPEUHV��1RXV�DYRQV�KHXUHXVHPHQW�SX�OLPLWHU�OÍLQflDWLRQ�GX�FR½W�GHV�REVªTXHV�HQ

�����

1RXYHDX�FDS

(Q�PDUJH�GH�WRXWH�OÍDJLWDWLRQ�GXH�DX�&RYLG����HW�¢�OÍDFTXLVLWLRQ�GH�<DUGHQ��QRXV�DYRQV�G«EXW«�YLJRXUHXVHPHQW�OH

G«SORLHPHQW�GH�QRWUH�QRXYHOOH�RULHQWDWLRQ��EDV«H�VXU�OD�VROLGDULW«�HW�OD�FRQWLQXLW«��'DQV�WRXV�OHV�SD\V�R»�QRXV

VRPPHV�DFWLIV��QRXV�DFFRUGRQV�XQH�SODFH�FHQWUDOH�¢�OÍDffiOLDWLRQ��DYHF�SRXU�WKªPH�máG«FªV�HW�WUDQVPLVVLRQá}��&HOD�YD

ELHQ�DX�GHO¢�GH�OD�VLPSOH�DVVXUDQFH�HW�RUJDQLVDWLRQ�GÍREVªTXHV��1RXV�QRXV�DSSX\RQV�VXU�OHV�LQLWLDWLYHV�GHV�DQQ«HV

SU«F«GHQWHV��PDLV�Dff½WRQV�HQFRUH�OD�PLVH�DX�SRLQW��1RXV�SRXUVXLYRQV�QRWUH�URXWH�QRQ�SDV�VRXV�OD�PDUTXH�'(/$�

PDLV�VRXV�OD�EDQQLªUH�GH�OD�&RRS«UDWLYH��7RXMRXUV�DYHF�OD�VROLGDULW«�HW�OD�FRQWLQXLW«�SRXU�SRLQWV�GH�G«SDUW��QRWUH

ODERUDWRLUH�GÍLQQRYDWLRQ�UHFKHUFKH�GH�QRXYHDX[�GRPDLQHV�DX[�3D\V�%DV�HQ�YXH�GÍLQV«UHU�XQ�QRXYHDX�SLOLHU�¢�OD�EDVH

GH�OD�&RRS«UDWLYH��6L�FHWWH�G«PDUFKH�GHPDQGH�EHDXFRXS�GH�SDWLHQFH��QRXV�DYRQV�G«M¢�U«DOLV«�OHV�SUHPLHUV�SDV�HW�QH

UHFXORQV�SDV�GHYDQW�OHV�ORQJXHV�S«ULRGHV�HW�OHV�KRUL]RQV�ORLQWDLQV�
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�

$X�PRPHQW�GH�OD�U«GDFWLRQ�GH�FH�UDSSRUW�DQQXHO��QRXV�VRPPHV�«QRUP«PHQW�FKRTX«V�SDU�OD�JXHUUH�TXL�V«YLW�HQ

8NUDLQH��,O�HVW�EHDXFRXS�SOXV�GLffiFLOH�GÍHQYLVDJHU�OÍDYHQLU��%HDXFRXS��\�FRPSULV�SDUPL�QRV�FROODERUDWHXUV��VH�VHQWHQW

FRQFHUQ«V�SDU�FH�TXL�VH�SDVVH�O¢�EDV�HW�SDU�OHV�PLOOLRQV�GH�U«IXJL«V��&H�FRQflLW�WRXFKH�«JDOHPHQW�QRV�RS«UDWLRQV�¢�GH

QRPEUHX[�«JDUGV��1RXV�GHYRQV�WRXWHIRLV�FRQWLQXHU�¢�FURLUH�HQ�QRWUH�IRUFH��3OXV�HQFRUH��OH�FRQflLW�HQ�(XURSH�GH�OÍ(VW

QH�IDLW�TXH�UHQIRUFHU�OD�Q«FHVVLW«�GH�PHWWUH�HQ�OXPLªUH�QRV�SURSUHV�YDOHXUV�HW�GH�QRXV�EDWWUH�SRXU�OHV�G«IHQGUH�

/H����PDUV�������OD�&RRS«UDWLYH�'(/$�D�I¬W«�VRQ��� �DQQLYHUVDLUH��8QH�«WDSH�LPSRUWDQWHá��$X�FRXUV�GH�QRV�G«FHQQLHV

GÍH[LVWHQFH��QRXV�VRPPHV�UHVW«V�fiGªOHV�¢�FH�TXH�QRXV�VRPPHV�HW�¢�FH�TXH�QRXV�UHSU«VHQWRQV��'(/$�HVW�DXMRXUGÍKXL

XQH�FRRS«UDWLYH�FRPSRV«H�GH�PLOOLRQV�GH�SHUVRQQHV��$fiQ�GÍ«YROXHU�DYHF�QRWUH�WHPSV��QRXV�DYRQV�WRXMRXUV�YHLOO«�¢

QRXV�DGDSWHU�DX[�PXWDWLRQV�VRFLDOHV��«FRQRPLTXHV�HW�WHFKQRORJLTXHV�HW�VRPPHV�WRXMRXUV�SU¬WV�¢�FKDQJHU�GH�FDS�

$XMRXUGÍKXL�HW�GDQV�XQ�DYHQLU�SOXV�RX�PRLQV�ORLQWDLQ�

H

(LQGKRYHQ��OH����DYULO�����b

&RRS«UDWLYH�'(/$

/D�'LUHFWLRQ

(���(G]R��'RHYH��&(2���3U«VLGHQW

-�$�0���-DFN��YDQ�GHU�3XWWHQ��&&2���9LFH�SU«VLGHQW

-�/�5���-RQ��YDQ�'LMN��&)52
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