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��  *HVWLRQ�GHV��FRQWUÑOHV�RIÞFLHOV 

  -�3URSK\OD[LH 

  -�/H�GÆSLVWDJH�½�OpLQWURGXFWLRQ 

  -�OH�ELOOHW�GH�JDUDQWLH�FRQYHQWLRQQHOOH 

  -�/HV�LQWURGXFWLRQV 

 

��  *HVWLRQ�GH�Op,%5� 

  -�4XHOTXHV�FKLIIUHV 

  -�4XDOLÞFDWLRQ�FKHSWHOV 

 

��  *HVWLRQ�GH�OD�%9' 

  -�$UUÇWÆ�PLQLVWÆULHO 

  -�4XHOTXHV�FKLIIUHV 

  -�3ODQV�GpDVVDLQLVVHPHQW 

  -�&KLIIUHV�GÆSDUWHPHQWDX[ 

  

�� /HV�VHFWLRQV�HW�OHXUV�RXWLOV 

  -�&DLVVH�&RXSV�'XUV�%RYLQH 

  -�&DLVVH�&RXSV�'XUV�3RUFLQH 

  -�&DLVVH�&RXSV�'XUV�2YLQH 

  -�$SLFXOWXUH 

 

�� /D�ERËWH�½�RXWLOV�GX�*'6 

  -�/p$LGH�DX�GLDJQRVWLF 

  -�26&$5 

  -�)06( 

  -�$16(6 

  -�'$65, 

  -�4XDOLWÆ�GH�OpHDX 

  -�)RUPDWLRQV 

   

�� %LODQ�GHV�YLVLWHV�GH�OpDQQÆH 

�� &RWLVDWLRQ�ERYLQH�	��)$5$*2 

  -�&RPSWH�½�YRWHU 

  -�3URFÅV�YHUEDO�UDFFRXUFL 
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DĞƐĚĂŵĞƐ͕�DĞƐƐŝĞƵƌƐ͕ 
�ŚĞƌƐ�ŝŶǀŝƚĠƐ͕� 
�ŚĞƌƐ�ĐŽůůğŐƵĞƐ͕ 
 
�ĞƩĞ�ĐĂŵƉĂŐŶĞ�Ă�ĚĞ�ŶŽƵǀĞĂƵ�ĠƚĠ�ŵĂƌƋƵĠĞ�ƉĂƌ�ƵŶĞ�ƐĠĐŚĞƌĞƐƐĞ͕�ƵŶ�ĐŽƵƌƐ�ĚĞƐ�ďŽǀŝŶƐ�ĂƵ�ƉůƵƐ�ďĂƐ�ĐĞ�ƋƵŝ�ƉğƐĞ�ƐƵƌ�ŶŽƐ�ƚƌĠƐŽƌĞƌŝĞƐ͘�
sŽƚƌĞ�'�^�ĞƐƚ�ĐŽŶƐĐŝĞŶƚ�ĚĞƐ�ƉƌŽďůğŵĞƐ�Ğƚ�ƉƌŽƉŽƐĞ�ĚĞƐ�ƐŽůƵƟŽŶƐ�ĚĞ�ƉĂŝĞŵĞŶƚ�ŵġŵĞ�Ɛŝ�ĐĞůĂ�ĚŽŝƚ� ƌĞƐƚĞƌ�ŵĂƌŐŝŶĂů͘�>Ğ�'�^�ĨĂŝƚ�
ĚĞƉƵŝƐ�ƉĞƵ�ĂƉƉĞů�ă�ĚĞƐ�ƉƌġƚƐ�ĐŽƵƌƚ�ƚĞƌŵĞ�ůŝĠƐ�ă�ƵŶĞ�ƚƌĠƐŽƌĞƌŝĞ�ƚĞŶĚƵĞ͕�ĐĞ�ƋƵŝ�ĞŶŐĞŶĚƌĞ�ĚĞƐ�ŝŶƚĠƌġƚƐ͘�>Ă�ƐŝƚƵĂƟŽŶ�ƌĞƐƚĞ�ŵĂŠƚƌŝƐĠĞ�
ă�ĐĞ�ũŽƵƌ�ŵĂŝƐ�ůĞ��ŽŶƐĞŝů�Ě͛�ĚŵŝŶŝƐƚƌĂƟŽŶ�ƌĞƐƚĞ�ǀŝŐŝůĂŶƚ�ƉŽƵƌ�ĠǀŝƚĞƌ�ƚŽƵƚĞ�ĚĠƌŝǀĞ͘ 
>͛ĠƉŝƐŽĚĞ��Ks/��ĚŽŶŶĞ�ƌĂŝƐŽŶ�Ě͛ġƚƌĞ�ĚĞƐ�'�^ 
YƵŝ� ĂƵƌĂŝƚ� Ěŝƚ� ůŽƌƐ� ĚĞ� ŶŽƚƌĞ�ĚĞƌŶŝğƌĞ��ƐƐĞŵďůĠĞ� ůΖĂƌƌŝǀĠĞ�ƋƵĞůƋƵĞƐ�ŵŽŝƐ� ƉůƵƐ� ƚĂƌĚ�ĚΖƵŶĞ� ĐƌŝƐĞ� ƐĂŶŝƚĂŝƌĞ�ŵŽŶĚŝĂůĞ� ƐĂŶƐ�ƉƌĠĐĠͲ
ĚĞŶƚ Ğƚ�ƐĂŶƐ�ĮŶ ͊��ĞƩĞ�ƐŝƚƵĂƟŽŶ� ŝůůƵƐƚƌĞ͕�ŚĠůĂƐ�ĚŽƵůŽƵƌĞƵƐĞŵĞŶƚ͕� ƚŽƵƐ�ůĞƐ�ĞŶũĞƵǆ�Ğƚ� ůĞƐ�ĚŝĸĐƵůƚĠƐ�ĚĞ�ůĂ� ůƵƩĞ�ƐĂŶŝƚĂŝƌĞ͕�ƋƵ͛ĞůůĞ�
ƐŽŝƚ�ŚƵŵĂŝŶĞ�ŽƵ�ĂŶŝŵĂůĞ͘�ͨ�DŝĞƵǆ�ǀĂƵƚ�ƉƌĠǀĞŶŝƌ�ƋƵĞ�ŐƵĠƌŝƌ�ͩ�ƌĞƐƚĞ�ů͛ĂĚĂŐĞ�ŵĂũĞƵƌ�ĚĞ�ĐĞƩĞ�ůƵƩĞ͕�ŵĂŝƐ�ĞŶ�ĐĞƐ�ƚĞŵƉƐ�Žƶ�ƚŽƵƚ�ĞƐƚ�
ŵŝƐĠ�ƐƵƌ�ůĂ�ƌĞŶƚĂďŝůŝƚĠ�ă�ĐŽƵƌƚ�ƚĞƌŵĞ͕�ůĂ�ĐŽƵƌƐĞ�ĂƵ�ƚĞŵƉƐ�Ğƚ�ů͛ŝŶĚŝǀŝĚƵĂůŝƐŵĞ�ƋƵĞ�ů͛ŽŶ�ĐŽŶĨŽŶĚ�ĂǀĞĐ�ůĂ�ůŝďĞƌƚĠ�ŝŶĚŝǀŝĚƵĞůůĞ͕�ŶŽƵƐ�
ĂǀŽŶƐ�ǀŝƚĞ�ĨĂŝƚ�ĚĞ�ƌĞŵŝƐĞƌ�ůĞƐ�ŵŽǇĞŶƐ�ĚĞ�ůĂ�ƉƌĠǀĞŶƟŽŶ�ă�ƉůƵƐ�ƚĂƌĚ͕�ĞŶ�ƐĞ�ĚŝƐĂŶƚ�ƋƵĞ�ŶŽƵƐ�ƐĂƵƌŽŶƐ�ďŝĞŶ�ĨĂŝƌĞ�ĨĂĐĞ�ă�ƵŶĞ�ĐƌŝƐĞ�ƋƵŝ�
Ŷ͛ĂƌƌŝǀĞƌĂ�ƉĂƐ͘��ƚ�ůĞ�ĚĠƐĂƐƚƌĞ�ĞƐƚ�ůă͘͘͘�,ĞƵƌĞƵƐĞŵĞŶƚ͕�ĚĂŶƐ�ŶŽƚƌĞ�ĚŽŵĂŝŶĞ͕�ĐŚĂƋƵĞ�ĂĐƚĞƵƌ�Ă�ƐƵ�Ɛ͛ ŽƌŐĂŶŝƐĞƌ�Ğƚ�ůĂ�ƐƵƌǀĞŝůůĂŶĐĞ�ƐĂŶŝͲ
ƚĂŝƌĞ�ĚĞƐ�ƚƌŽƵƉĞĂƵǆ�Ă�ƉƵ�ġƚƌĞ�ŵĂŝŶƚĞŶƵĞ͘� 
dŽƵƚĞ�ůĂ�ƌĂŝƐŽŶ�Ě͛ġƚƌĞ�ĚĞƐ�'�^�ĞƐƚ�ƌĠƐƵŵĠĞ�ĚĂŶƐ�ĐĞƩĞ�ƐŝƚƵĂƟŽŶ͕�Ğƚ� ũ͛Ǉ�ǀŽŝƐ� ů͛ŽƉƉŽƌƚƵŶŝƚĠ�ĚĞ�ƌĞŵĞƩƌĞ�ĞŶ�ĂǀĂŶƚ�ŶŽƐ�ǀĂůĞƵƌƐ�Ğƚ�
ŶŽƚƌĞ�ƐĂǀŽŝƌ-ĨĂŝƌĞ͘�/ů�ŶŽƵƐ�ĨĂƵƚ�ƐĂŶƐ�ĚŽƵƚĞ�ŵŝĞƵǆ�ĐŽŵŵƵŶŝƋƵĞƌ�ƐƵƌ�ůĂ�ƐƵƌǀĞŝůůĂŶĐĞ�ƐĂŶŝƚĂŝƌĞ�ĚĞƐ�ƚƌŽƵƉĞĂƵǆ�ƋƵŝ�ŝŵƉůŝƋƵĞ�ĠůĞǀĞƵƌƐ͕�
ǀĠƚĠƌŝŶĂŝƌĞƐ͕� ůĂďŽƌĂƚŽŝƌĞƐ�Ğƚ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ƉŽƵƌ�ŐĂƌĂŶƟƌ�ĚĞƐ�ĂŶŝŵĂƵǆ�ĞŶ�ďŽŶŶĞ�ƐĂŶƚĠ�ĚŽŶŶĂŶƚ�ƵŶĞ�ĂůŝŵĞŶƚĂƟŽŶ�ƐĂŝŶĞ͘�EŽƵƐ�
ƉŽƵǀŽŶƐ�ġƚƌĞ�ĮĞƌƐ�ĚĞ�ĐĞƩĞ�ĐŚĂŠŶĞ�ƐĂŶŝƚĂŝƌĞ͕�Ğƚ�ůĂ�ĨĂŝƌĞ�ĐŽŶŶĂŠƚƌĞ�ƉŽƵƌ�ƌĂƐƐƵƌĞƌ�ŶŽƐ�ĂĐŚĞƚĞƵƌƐ�Ğƚ�ŶŽƐ�ĐŽŶƐŽŵŵĂƚĞƵƌƐ͕�ĚĂŶƐ�ƵŶ�
ŵŽŶĚĞ�Žƶ�ĐŚĂĐƵŶ�ǀĂ�ĐŚĞƌĐŚĞƌ�ă�ƐĞ�ƌĂƐƐƵƌĞƌ�ĐŽŵŵĞ�ŝů�ƉĞƵƚ͕�ĞŶ�ƉƌŝǀŝůĠŐŝĂŶƚ�ůĞƐ�ĐŝƌĐƵŝƚƐ�ĐŽƵƌƚƐ�Ğƚ�ůĞƐ�ůĂďĞůƐ�ĚĞ�ƋƵĂůŝƚĠ͘��ĞƐ�ĐŝƌĐƵŝƚƐ�
ƐŽŶƚ�ƐŽƵǀĞŶƚ�ƉůƵƐ�ĨƌĂŐŝůĞƐ�ĨĂĐĞ�ă�ů͛ĠǀĞŶƚƵĂůŝƚĠ�Ě͛ƵŶĞ�ĐƌŝƐĞ�ƐĂŶŝƚĂŝƌĞ͕�Ğƚ�ůĞ�ƐƵŝǀŝ�ĚĞ�ĐĞƐ�ĠůĞǀĂŐĞƐ�ĚŽŝƚ�ġƚƌĞ�ŝƌƌĠƉƌŽĐŚĂďůĞ͘�>Ă�ƋƵĂůŝƚĠ�
ƐĂŶŝƚĂŝƌĞ�ĚŽŝƚ�ġƚƌĞ�ůĂ�ŵġŵĞ�ƉŽƵƌ�ƚŽƵƐ͕�Ğƚ�ŶŽƵƐ�ĞŶ�ƐŽŵŵĞƐ�ĐŽůůĞĐƟǀĞŵĞŶƚ�ůĞƐ�ŐĂƌĂŶƚƐ�͊��Ɛƚ-ĐĞ�ƵŶĞ�ƵƚŽƉŝĞ�ĚĞ�ĨĂŝƌĞ�ƉƌĞŶĚƌĞ�ĐŽŶƐͲ
ĐŝĞŶĐĞ�ĂƵ�ĐŽŶƐŽŵŵĂƚĞƵƌ�ĚĞ�ůĂ�ƌĠĂůŝƚĠ�ĚƵ�ƐƵŝǀŝ�ƐĂŶŝƚĂŝƌĞ�ĚĞƐ�ƉƌŽĚƵŝƚƐ�ĨƌĂŶĕĂŝƐ�͍ 
>͛ĠƌĂĚŝĐĂƟŽŶ��s��ƉŽƐƐŝďůĞ�ĂǀĞĐ�ů͛ ŝŵƉůŝĐĂƟŽŶ�ĚĞ�ƚŽƵƐ 
EŽƵƐ� ƐŽŵŵĞƐ�ĞŶ��ƐƐĞŵďůĠĞ�'ĠŶĠƌĂůĞ� ^ƚĂƚƵƚĂŝƌĞ͕� ƐŽƵƐ� ƵŶ� ĨŽƌŵĂƚ� ŝŶŚĂďŝƚƵĞů͕� ůĂ� ǀŝƐŝŽĐŽŶĨĠƌĞŶĐĞ͕� Ğƚ�ŶŽƵƐ�ŶŽƵƐ�ĚĞǀŽŶƐ�Ě͛ġƚƌĞ�
ƉƌĠĐŝƐ�Ğƚ�ĐŽŶĐŝƐ�ĚĂŶƐ�ŶŽƚƌĞ�ĚĠƌŽƵůĠ͘�dŽƵƚĞĨŽŝƐ͕�ŶŽƵƐ�ŽƌŐĂŶŝƐĞƌŽŶƐ�ă�ů͛ĂƵƚŽŵŶĞ�ƵŶĞ�ũŽƵƌŶĠĞ�ƚĞĐŚŶŝƋƵĞ�Žƶ�ƚŽƵƐ�ůĞƐ�ƐƵũĞƚƐ�ƐĞƌŽŶƚ�
ĂďŽƌĚĠƐ͘� :Ğ�ŵĞ�ĚŽŝƐ�ĚĞ�ŵ͛ĂƩĂƌĚĞƌ� ƐƵƌ�ƋƵĞůƋƵĞƐ�ĚŽƐƐŝĞƌƐ� ŝŵƉŽƌƚĂŶƚƐ�ƋƵŝ�ŶŽƵƐ�ƉƌĠŽĐĐƵƉĞŶƚ͘��ŝĞŶ�ƐƸƌ͕� ů͛ĠƌĂĚŝĐĂƟŽŶ�ĚĞ� ůĂ��s��
ŽĐĐƵƉĞ�ƵŶĞ�ƉůĂĐĞ�ƉƌĠƉŽŶĚĠƌĂŶƚĞ�ƉŽƵƌ� ůĂ� ƐĞĐƟŽŶ�ďŽǀŝŶĞ͕�ĚŽƐƐŝĞƌ� ĞŵďůĠŵĂƟƋƵĞ�ĚĞ� ů͛ĂĐƟŽŶ� ƐĂŶŝƚĂŝƌĞ�ŵĞŶĠĞ� ƉĂƌ� ůĞƐ� ĠůĞǀĞƵƌƐ�
ĂǀĞĐ�ůĞƵƌƐ�'�^�Ğƚ�ůĞƵƌƐ�ƉĂƌƚĞŶĂŝƌĞƐ͘�/ů�ƌĞƉƌĠƐĞŶƚĞ�ƵŶ�ĞŶũĞƵ�ŵĂũĞƵƌ�ƉŽƵƌ�ůĂ�ƐĂŶƚĠ�Ğƚ�ůĂ�ĐŽŵŵĞƌĐŝĂůŝƐĂƟŽŶ�ĚĞƐ�ďŽǀŝŶƐ�ĚĞ�ů͛�ůůŝĞƌ͕�
ĂŝŶƐŝ�ƋƵĞ�ƉŽƵƌ� ůĂ�ĐŽŶƐŽŵŵĂƟŽŶ�ĚĞ�ŵĠĚŝĐĂŵĞŶƚƐ�ƋƵŝ� ƐĞƌǀĞŶƚ�ă� ƐŽŝŐŶĞƌ�ĐĞƩĞ�ŵĂůĂĚŝĞ�Ğƚ� ƐĞƐ�ĐŽŶƐĠƋƵĞŶĐĞƐ͘� >Ă�ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�
Ě͛ƵŶĞ�ŶŽƵǀĞůůĞ�ƉƌŽƉŚǇůĂǆŝĞ�Ŷ͛ĞƐƚ�ũĂŵĂŝƐ�ƐŝŵƉůĞ͕�ĐĂƌ�ŝů�ĨĂƵƚ�ƌĠƵŶŝƌ�ƚŽƵƐ�ůĞƐ�ĂĐƚĞƵƌƐ�ƉŽƵƌ�ŽďƚĞŶŝƌ�ƵŶĞ�ŽƌŐĂŶŝƐĂƟŽŶ�ĨŽŶĐƟŽŶŶĞůůĞ͘�:Ğ�
ƌĞŵĞƌĐŝĞ�ƚŽƵƐ�ŶŽƐ�ƉĂƌƚĞŶĂŝƌĞƐ͕�ŶŽƚĂŵŵĞŶƚ� ůĂ��ŚĂŵďƌĞ�Ě͛�ŐƌŝĐƵůƚƵƌĞ͕� ůĞƐ�ǀĠƚĠƌŝŶĂŝƌĞƐ�Ğƚ� ůĞ� ůĂďŽƌĂƚŽŝƌĞ͕�ƋƵŝ�ŽŶƚ�ĞƵ�ă�ĐƈƵƌ�ĚĞ�
ĨĂŝƌĞ�ĂǀĂŶĐĞƌ�ĐĞ�ƉƌŽũĞƚ�ĂŵďŝƟĞƵǆ͘�YƵĞůƋƵĞƐ�ĚĠĐĞƉƟŽŶƐ�ƚŽƵƚĞĨŽŝƐ�ă�ƌĞůĞǀĞƌ�͗�ůĞ��ŽŶƐĞŝů�ZĠŐŝŽŶĂů�Ŷ͛Ă�ƉĂƐ�ƌĞƚĞŶƵ�ŶŽƚƌĞ�ĚĞŵĂŶĚĞ�
Ě͛ƵŶĞ�ĂŝĚĞ�ƐƉĠĐŝĮƋƵĞ�ă�ů͛ ŝŶǀĞƐƟƐƐĞŵĞŶƚ�ĚĂŶƐ�ĐĞ�ƉƌŽũĞƚ�ƋƵŝ�ŐĠŶğƌĞ�ƵŶ�ƐƵƌĐŽƸƚ�ŝŵƉŽƌƚĂŶƚ�ƉŽƵƌ�ůĞƐ�ĠůĞǀĞƵƌƐ�ĚƵƌĂŶƚ�ůĞƐ�ƉƌĞŵŝğƌĞƐ�
ĂŶŶĠĞƐ�ĚƵ�ƉůĂŶ͘��ĞƩĞ�ĂŝĚĞ�ĂƵƌĂŝƚ�ĠƚĠ�ĂƉƉƌĠĐŝĠĞ�ƉĂƌ�ƚŽƵƐ͕�ŵĂŝƐ�ŶŽƚƌĞ�ƐƚƌƵĐƚƵƌĞ�ƌĠŐŝŽŶĂůĞ�ŶĞ�ĚĠƐĞƐƉğƌĞ�ƉĂƐ�ĚĞ�ĐŽŶǀĂŝŶĐƌĞ�ůĞƐ�ĠůƵƐ�
ĚĞ�ůĂ�ZĠŐŝŽŶ�ƉŽƵƌ�ůĞƐ�ĂŶŶĠĞƐ�ă�ǀĞŶŝƌ�͊��Ŷ�ƌĞǀĂŶĐŚĞ͕�ŶŽƚƌĞ��ŽŶƐĞŝů��ĠƉĂƌƚĞŵĞŶƚĂů�ĐŽŶƟŶƵĞ�ĚĞ�ƐŽƵƚĞŶŝƌ�ĐĞƩĞ�ĂĐƟŽŶ�ĐĂƌ�ůĞƐ�ĠůƵƐ�
ƌĞƐƚĞŶƚ�ĐŽŶǀĂŝŶĐƵƐ�ĚĞ�ů͛ƵƟůŝƚĠ�ĚĞ�ĐĞ�ƉƌŽŐƌĂŵŵĞ�ŶŽƵƐ�ůĞƐ�ƌĞŵĞƌĐŝŽŶƐ 
�ĞƌŶŝĞƌ�ƉŽŝŶƚ�ƌĞŐƌĞƩĂďůĞ�͗�ůĂ��'�>�ƚĂƌĚĞ�ă�ƐŽƌƟƌ�ůĞ�ƐĞĐŽŶĚ�ĂƌƌġƚĠ��s��ƐƵƌ�ůĂ�ŐĞƐƟŽŶ�ĚƵ�ƌŝƐƋƵĞ�ůŝĠ�ĂƵǆ�ŵŽƵǀĞŵĞŶƚƐ͘�EŽƵƐ�ĂǀŽŶƐ�
ůΖŝŵƉƌĞƐƐŝŽŶ�ƋƵĞ�ƚŽƵƚ�ĞƐƚ�ĨĂŝƚ�ƉŽƵƌ�ƉĞƌĚƌĞ�ůĞƐ�ďĠŶĠĮĐĞƐ�ĚĞ�ů͛ŝŶǀĞƐƟƐƐĞŵĞŶƚ�ĐŽŶƐŝĚĠƌĂďůĞ�ĚƵ�ĚĠƉŝƐƚĂŐĞ�Ğƚ�ĚĞ�ů͛ĂƐƐĂŝŶŝƐƐĞŵĞŶƚ͘� 
>Ă�ĮŶ�ĚĞ�ů͛/�Z�ĞŶ�ůŝŐŶĞ�ĚĞ�ŵŝƌĞ 
/ů� Ŷ͛Ǉ� Ă� ƉĂƐ� ƋƵĞ� ĚĞƐ�ŵĂƵǀĂŝƐĞƐ� ŶŽƵǀĞůůĞƐ� Ğƚ� ŶŽƵƐ� ĂǀŽŶƐ� ĂƉƉƌŝƐ� ůĂ� ƌĞĐŽŶŶĂŝƐƐĂŶĐĞ� ŽĸĐŝĞůůĞ� ƉĂƌ� ů͛hŶŝŽŶ� �ƵƌŽƉĠĞŶŶĞ� ĚƵ� ƉƌŽͲ
ŐƌĂŵŵĞ�ĨƌĂŶĕĂŝƐ͘��Ğ�ůŽŶŐ�ƐĞƌƉĞŶƚ�ĚĞ�ŵĞƌ�ǀŝĞŶƚ�ĞŶĮŶ�Ě͛ĂďŽƵƟƌ�Ğƚ�ƐĞƐ�ĞŶũĞƵǆ�ĠƚĂŝĞŶƚ�ĐŽŶƐŝĚĠƌĂďůĞƐ�ƉŽƵƌ�ůĞƐ�ĠůĞǀĞƵƌƐ�ĨƌĂŶĕĂŝƐ�ƋƵŝ�
ĂƵƌĂŝĞŶƚ�ƉƵ�ƉĞƌĚƌĞ�ĚĞƐ�ĐĞŶƚĂŝŶĞƐ�ĚĞ�ŵŝůůŝŽŶƐ�Ě͛ĞƵƌŽƐ�ĚĂŶƐ�ĐĞƩĞ�ĂīĂŝƌĞ͘�'ƌąĐĞ�ă�ůĂ�ĐŽŽƉĠƌĂƟŽŶ�ĞŶƚƌĞ�'�^�&ƌĂŶĐĞ�Ğƚ�ůĞƐ�ƐĞƌǀŝĐĞƐ�
ĚĞ� ů͛�ƚĂƚ͕� ůĂ� &ƌĂŶĐĞ�ƉĞƵƚ� ĂƵũŽƵƌĚ͛ŚƵŝ� ǀĂůŽƌŝƐĞƌ� ƐŽŶ� ŝŶǀĞƐƟƐƐĞŵĞŶƚ�ĚĂŶƐ� ůĞ� ƉƌŽŐƌĂŵŵĞ� /�Z͘��͛ĞƐƚ� ƵŶĞ� ďŽŶŶĞ�ŶŽƵǀĞůůĞ�ƉŽƵƌ� ůĂ�
ŵĂũŽƌŝƚĠ�ĚĞƐ�ĠůĞǀĞƵƌƐ�ƋƵŝ�ƐĞ�ƐŽŶƚ�ƋƵĂůŝĮĠƐ�ĂƵ�ƌĞŐĂƌĚ�ĚĞ�ĐĞƩĞ�ŵĂůĂĚŝĞ͕�ŵĂŝƐ�ĞůůĞ�Ă�ƵŶ�ƌĞǀĞƌƐ�ĚĞ�ŵĠĚĂŝůůĞ�ƉŽƵƌ�ĐĞƵǆ�ƋƵŝ�Ŷ͛ŽŶƚ�ƉĂƐ�
ƐƵ�ƉƌĞŶĚƌĞ�ůĞ�ƚƌĂŝŶ�ă�ƚĞŵƉƐ�ŽƵ�ĐĞƵǆ�ƋƵŝ�ŽŶƚ�ĞƵ�ůĂ�ŵĂůĐŚĂŶĐĞ�ĚĞ�ƐĞ�ĨĂŝƌĞ�ĐŽŶƚĂŵŝŶĞƌ�ƌĠĐĞŵŵĞŶƚ͘�/ů��ƌĞƐƚĞ�ĠŐĂůĞŵĞŶƚ�ůĞƐ�ĠůĞǀĂŐĞƐ�
ĞŶ�ƉƌŽƚŽĐŽůĞƐ�ĚĞ�ǀĂĐĐŝŶĂƟŽŶ͕�ƉŽƵƌ�ĐĞƐ�ĚĞƌŶŝĞƌƐ͕� ůĞ�ŵƵƚƵĂůŝƐŵĞ�ƚƌĂĚŝƟŽŶŶĞů�ĚĞƐ�'�^�ĚĞǀƌĂ�ƈƵǀƌĞƌ�ƉŽƵƌ� ůĞƐ�ĂŝĚĞƌ�ă�ƌĞƚƌŽƵǀĞƌ�
ƌĂƉŝĚĞŵĞŶƚ�ůĞƵƌ�ƋƵĂůŝĮĐĂƟŽŶ͘� 
EŽƐ�ƐĞĐƟŽŶƐ 
��ĐŚĂƋƵĞ�ƐĞĐƟŽŶ�ƐĞƐ�ĚĠĮƐ�ƐĂŶŝƚĂŝƌĞƐ͘�WŽƵƌ�ůĞƐ�ĂďĞŝůůĞƐ͕�ůĂ�ůƵƩĞ�ĐŽŶƚƌĞ�ůĞ�sĂƌƌŽĂ�ƌĞƐƚĞ�ƵŶ�ŽďũĞĐƟĨ�ĐĞŶƚƌĂů͕�ĐĞ�ƉĂƌĂƐŝƚĞ�ĞƐƚ�ƵŶ�ĨĂĐͲ
ƚĞƵƌ�ŵĂũĞƵƌ�ĚĞ�ůĂ�ĨƌĂŐŝůŝƚĠ�ĚĞƐ�ƉŽƉƵůĂƟŽŶƐ�Ě͛ĂďĞŝůůĞƐ͘�>Ă�ůƵƩĞ�ĐŽŶƚƌĞ�ůĞ�ĨƌĞůŽŶ�ĂƐŝĂƟƋƵĞ�Ɛ͛ŽƌŐĂŶŝƐĞ�ĞŶƚƌĞ�ŶŽƚƌĞ�ƐĞĐƟŽŶ�Ğƚ�ŶŽƚƌĞ�
ĮůŝĂůĞ�&ĂƌĂŐŽ͘�WŽƵƌ�ů͛ĂƋƵĂĐƵůƚƵƌĞ͕�ůĂ�ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�ĚƵ�WE�^�ƐĞƌĂ�ƵŶĞ�ĂǀĂŶĐĠĞ�ƐĂŶŝƚĂŝƌĞ�Ğƚ�ĐŽŵŵĞƌĐŝĂůĞ�ŵĂũĞƵƌĞ�ƉŽƵƌ�ĐĞ�ƐĞĐƚĞƵƌ͘�
>ĞƐ�ƉĞƟƚƐ�ƌƵŵŝŶĂŶƚƐ�ĚŽŝǀĞŶƚ�Ɛ͛ŽƌŐĂŶŝƐĞƌ�ƉŽƵƌ�ĚŝƐƉŽƐĞƌ�ĚĞ�ĐŽŵƉĠƚĞŶĐĞƐ�Ğƚ�ĚĞ�ƉƌŽŐƌĂŵŵĞƐ�ƐĂŶŝƚĂŝƌĞƐ�ĂĚĂƉƚĠƐ�ă� ůĞƵƌƐ�ƉƌŽĚƵĐͲ
ƟŽŶƐ͘�EŽƵƐ�ƚƌĂǀĂŝůůŽŶƐ�ĂĐƚƵĞůůĞŵĞŶƚ�ƐƵƌ�ůĞ�ĚŽƐƐŝĞƌ�ŐĂůĞ�Ğƚ� ůĞƐ�ƐƚĂƚƵƚƐ�ƐĂŶŝƚĂŝƌĞƐ͘�WŽƵƌ�ůĞƐ�ƉŽƌĐƐ͕� ůĞ�ƐƚĂƚƵƚ�ĨĂǀŽƌĂďůĞ�ǀŝƐ-ă-ǀŝƐ�ĚƵ�
^�ZW�ĚŽŝƚ�ġƚƌĞ�ƉƌĠƐĞƌǀĠ�Ğƚ�ĂŵĠůŝŽƌĠ͘�>Ă�ŵĞŶĂĐĞ�ĚĞ�ůĂ�&ŝğǀƌĞ�WŽƌĐŝŶĞ��ĨƌŝĐĂŝŶĞ͕�ƋƵŝ�ǀŝĞŶƚ�ĚĞ�ĨĂŝƌĞ�ƵŶĞ�ĞŶƚƌĠĞ�ĨƌĂĐĂƐƐĂŶƚĞ�ĞŶ��ůůĞͲ
ŵĂŐŶĞ͕�ƌĞƐƚĞ�ƵŶĞ�ƉƌĠŽĐĐƵƉĂƟŽŶ�ŵĂũĞƵƌĞ�ĚĞ�ůĂ�ĮůŝğƌĞ͘��ůůĞ�ĞƐƚ�ĐĞƉĞŶĚĂŶƚ�ĂŶƟĐŝƉĠĞ�ƉĂƌ�ůĂ�ŵŝƐĞ�ĞŶ�ƉůĂĐĞ�ĚĞƐ�ĨŽƌŵĂƟŽŶƐ�ĚĞƐ�ĠůĞͲ
ǀĞƵƌƐ�ƐƵƌ�ůĂ�ďŝŽƐĠĐƵƌŝƚĠ͘�hŶĞ�ĂŝĚĞ�ƌĠŐŝŽŶĂůĞ�Ğƚ�ĚĠƉĂƌƚĞŵĞŶƚĂůĞ�Ă�ĠƚĠ�ŽďƚĞŶƵĞ�ƉŽƵƌ�ĂĐĐŽŵƉĂŐŶĞƌ�ůĞƐ�ŝŶǀĞƐƟƐƐĞŵĞŶƚƐ͘��ĞƐ�ƉƌŽͲ
ŐƌğƐ�ƌĞƐƚĞŶƚ�ă�ĂĐĐŽŵƉůŝƌ͕�ůĂ�ĚǇŶĂŵŝƋƵĞ�ĞƐƚ�ůă͕�ĞƐƉĠƌŽŶƐ�ƋƵĞ�ůĂ�ƉƌĠǀĞŶƟŽŶ�ů͛ĞŵƉŽƌƚĞƌĂ�͊ 
�ĞƐ�ĐĂƐ�Ě͛�ƵũĞƐǌŬǇ�ĞŶ�ĨĂƵŶĞ�ƐĂƵǀĂŐĞ�ŶŽƵƐ�ƌĂƉƉĞůůĞŶƚ� ůĂ� ĨƌĂŐŝůŝƚĠ�ĚĞ�ŶŽƐ�ĠůĞǀĂŐĞƐ�ŵĂŝƐ� ũ͛ĞƐƉğƌĞ�ƋƵĞ�ŶŽƚƌĞ�ĂĚŵŝŶŝƐƚƌĂƟŽŶ�ƐĞƌĂ�
ǀŝŐŝůĂŶƚĞ�ǀŝƐ-ă-ǀŝƐ�ĚĞ�ĐĞ�ĚŽƐƐŝĞƌ�Ğƚ�ƐĂŶƐ�ŵĞƩƌĞ�ĞŶ�ƉĠƌŝů�ůĞƐ�ĠůĞǀĂŐĞƐ�ƉƌŽĨĞƐƐŝŽŶŶĞůƐ�ĚĞ�ŶŽƚƌĞ�ĚĠƉĂƌƚĞŵĞŶƚ͘ 
>Ă�ďŝŽƐĠĐƵƌŝƚĠ�ĂƵ�ƐĞƌǀŝĐĞ�ĚĞ�ƚŽƵƐ 
>Ă�ďŝŽƐĠĐƵƌŝƚĠ�ĞƐƚ�ĂƵƐƐŝ�ƵŶ�ĨĂĐƚĞƵƌ�ŵĂũĞƵƌ�ĚĞ�ůĂ�ƉƌŽƚĞĐƟŽŶ�ĐŽŶƚƌĞ�ůĞƐ�ĚŝīĠƌĞŶƚĞƐ�ŵĂůĂĚŝĞƐ͕�Ğƚ�ŶŽƐ�ŝŶƚĞƌǀĞŶƟŽŶƐ�ĞŶ�ĠůĞǀĂŐĞ�Ɛ͛ŝŶƐͲ
ĐƌŝǀĞŶƚ� ůĂƌŐĞŵĞŶƚ� ĚĂŶƐ� ĐĞƩĞ� ŽƌŝĞŶƚĂƟŽŶ͘� EŽƵƐ� ƚƌĂǀĞƌƐŽŶƐ� ƵŶĞ� ĠƉŽƋƵĞ� ƋƵŝ� ďŽƵƐĐƵůĞ� ŶŽƐ� ƌĞƉğƌĞƐ� Ğƚ� ŶŽƚƌĞ� ŵŽĚğůĞ� ƐŽĐŝŽ-
ĠĐŽŶŽŵŝƋƵĞ�ĚŽŶƚ�ƉĞƌƐŽŶŶĞ�ŶĞ�ĐŽŶŶĂŝƚ�ů͛ŝƐƐƵĞ͘�EŽƚƌĞ�ĚĞǀŽŝƌ�ĞƐƚ�Ě͛ĞŶƚƌĞƚĞŶŝƌ�ů͛ĞƐƉŽŝƌ�ƉŽƵƌ�ůĞƐ�ŐĠŶĠƌĂƟŽŶƐ�ƋƵŝ�ƐƵŝǀĞŶƚ͕�Ğƚ�Đ͛ĞƐƚ�ůĞ�
ƐĞŶƐ� ĚĞ� ů͛ĂĐƟŽŶ� ĚĞ� ǀŽƚƌĞ� '�^͘� �ĂŶƐ� ĐĞƩĞ� ĠƉŽƋƵĞ� ƉĂƌƟĐƵůŝğƌĞŵĞŶƚ� ĚŝĸĐŝůĞ� ĐΖĞƐƚ� ĞŶƐĞŵďůĞ� ƋƵĞ� ŶŽƵƐ� ƐƵƌŵŽŶƚĞƌŽŶƐ� ĐĞƐ�
ĠƉƌĞƵǀĞƐ͘� 
�͛ĞƐƚ� ƉŽƵƌƋƵŽŝ� ũĞ� ƟĞŶƐ� ă� ƌĞŵĞƌĐŝĞƌ� ůΖĞŶƐĞŵďůĞ� ĚĞƐ� ƐĂůĂƌŝĠƐ� ĂŝŶƐŝ� ƋƵĞ� ƚŽƵƐ� ůĞƐ� ĠůƵƐ͘�EŽƐ� ƉĂƌƚĞŶĂŝƌĞƐ� ƚĞĐŚŶŝƋƵĞƐ͕� ǀĠƚĠƌŝŶĂŝƌĞƐ͕�
ůĂďŽƌĂƚŽŝƌĞƐ͕���WW�Ğƚ�ůĞƐ�ĂƵƚƌĞƐ͕�ƉŽƵƌ�ůĞƵƌ�ĞƐƉƌŝƚ�ĚĞ�ĐŽŽƉĠƌĂƟŽŶ�ĚĂŶƐ�ů͛ŝŶƚĠƌġƚ�ĚĞ�ů͛ĂĐƟŽŶ�ƐĂŶŝƚĂŝƌĞ͘�EŽƐ�ƉĂƌƚĞŶĂŝƌĞƐ�ƉŽůŝƟƋƵĞƐ�
Ğƚ�ĮŶĂŶĐŝĞƌƐ͕� ůĞ��ŽŶƐĞŝů��ĠƉĂƌƚĞŵĞŶƚĂů͕� ůĂ��Z��&�Ğƚ� ůĂ��ŚĂŵďƌĞ�Ě͛�ŐƌŝĐƵůƚƵƌĞ�ƚŽƵƚ�ƉĂƌƟĐƵůŝğƌĞŵĞŶƚ͕�ƉŽƵƌ� ůĞƵƌ�ĠĐŽƵƚĞ�Ğƚ� ůĞƵƌ�
ƐŽƵƟĞŶ�ĐŽŶƐƚĂŶƚƐ͘�hŶ�ŐƌĂŶĚ�ŵĞƌĐŝ�ƉŽƵƌ�ƚŽƵƚ�ĐĞůĂ͕�ƉŽƵƌ�ǀŽƚƌĞ�ƉƌĠƐĞŶĐĞ�Ğƚ�ǀŽƚƌĞ�ƐŽƵƟĞŶ͘� 



&KDTXH�DQQÆH�OHV�H[SORLWDWLRQV�UÆDOLVHQW� OHXUV�SURSK\OD[LHV�REOLJDWRLUHV��(OOHV�VH�GÆURXOHQW�VXU� OD�SÆULRGH�GX��HU�RFWREUH�DX����
PDUV�SRXU�OpHVSÅFH�ERYLQH� 

/H�UÑOH�GH�OD�SURSK\OD[LH�HVW�GH�VXUYHLOOHU�OHV�PDODGLHV�UÆJOHPHQWÆHV��VRXPLV�½�XQH�REOLJDWLRQ�OÆJDOH��HW�SHUPHWWUH�OpDFTXLVLWLRQ�RX�
OH�PDLQWLHQ�GpXQH�TXDOLÞFDWLRQ�GpÆOHYDJH� 

,O�HVW�½�QRWHU�TXH�OD�GÆFODUDWLRQ�GpDYRUWHPHQW�HVW�REOLJDWRLUH�FRQFHUQDQW�OD�JHVWLRQ�GH�OD�%UXFHOORVH� 

/HV�SULVHV�GH�VDQJ�GÆSHQGHQW�GX�W\SH�GH�SURGXFWLRQ� 

· ÆOHYDJH�ODLWLHU��VL�OD�OLYUDLVRQ�GH�ODLW�D�OLHX�HQ�ODLWHULH�GH�PDQLÅUH�FRQWLQXH��OHV�DQDO\VHV�VRQW�HIIHFWXÆHV�VXU�OH�ODLW�GH�WDQN�
SRXU�OHV�DGKÆUHQWV�DX�*'6� 

· ¦OHYDJH�DOODLWDQW��WRXV�OHV�ERYLQV�GH����PRLV�HW�SOXV�VRQW�GÆSLVWÆV�DQQXHOOHPHQW�SRXU�OHV�WURXSHDX[�LQGHPQHV�HW�½�SDUWLU�
GH����PRLV�SRXU�OHV�DXWUHV�TXDOLÞFDWLRQV�GH�FKHSWHOV� 

 

 

/H�ELOOHW�GH�JDUDQWLH�FRQYHQWLRQQHOOH 

�������ERYLQV�RQW�ÆWÆ�WHVWÆV�½�OpLQWURGXFWLRQ�HQ�����������ERYLQV�SRVLWLIV�RQW�ÆWÆ�WURXYÆV�GDQV���PDODGLHV�GLIIÆUHQWHV��&HOD�QRXV�
SURXYH�XQH�QRXYHOOH�IRLV�OpLPSRUWDQFH�SULPRUGLDOH�GH�OD�UHFKHUFKH�GH�PDODGLHV�½�OpLQWURGXFWLRQ���$WWHQWLRQ�½�QH�SDV�� DFKHWHU ��FHV�
PDODGLHV��� 

/H�GÆSLVWDJH�½�OpLQWURGXFWLRQ 
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&H� GRFXPHQW� ÆFULW� VH� FRQFOXW� HQWUH� OpDFKHWHXU� HW� OH� YHQGHXU�
REOLJHDQW� FH� GHUQLHU� ½� UHSUHQGUH� OpDQLPDO� HQ� FDV� GH� UÆVXOWDWV�
SRVLWLIV� 
 
8WLOLVHU� FH� GRFXPHQW�� FpHVW� VpDVVXUHU� GH� QH� SDV� DFKHWHU� GH�
PDODGLHV� 
 
/H�ELOOHW�GH�JDUDQWLH�QpHQOÅYH�HQ�DXFXQ�FDV�OD�PLVH�HQ�TXDUDQWDLQH�
GHV�DQLPDX[�½�OHXU�DUULYÆH��� 



3OXVLHXUV�SRLQWV�½�UHVSHFWHU������ 

�HU���/(6�9(1'(856�/(6�$&+(7(856�(7�/(6�75$163257(856�'2,9(17�� 

· 9ÆULÞHU� OD�FRQFRUGDQFH�GHV� LQIRUPDWLRQV�HQWUH� OH�ERYLQ��VRQ�SDVVHSRUW�HW� VRQ�$6'$��Q��QDWLRQDO�� VH[H��DXWRULVDWLRQ��
TXDOLÞFDWLRQf� 

6LJQDOHU�WRXWHV�DQRPDOLHV�DX[�RUJDQLVPHV�FRPSÆWHQWV��('(��*'6��''&633� 

�ÆPH���/(�9(1'(85�'2,7� 

· 1RWLÞHU�DXSUÅV�GH�Op('(�OD�VRUWLH�GX�ERYLQ��GDQV�OHV���MRXUV� 

· ����'DWHU�HW�VLJQHU��GX�MRXU�GH�OD�VRUWLH��OH�GHYDQW�GH�Op$6'$�GX�ERYLQ 

· ����5D\HU�OD�PHQWLRQ�LQXWLOH 

 

3HWLW� UDSSHO� ��DÞQ�GH�SDV�ÇWUH�SÆQDOLVÆ�SDU� Op$GPLQLVWUDWLRQ��QRXV�YRXV�UDSSHORQV�TXH� OHV�$6'$6�GpLQWURGXFWLRQ�GRLYHQW�
ÇWUH�HQWLÅUHPHQW�FRPSOÆWÆHV��PDLV�DXVVL�6$16�5$785(��1,�685&+$5*(��VDQV�TXRL��OHV�DFKHWHXUV�QH�SRXUURQW�SDV�REWH�
QLU� OD�QRXYHOOH�FDUWH�YHUWH�VDQV�DYRLU�DX�SUÆDODEOH�IRXUQL�XQ� MXVWLÞFDWLI�GH�OD�SDUW�GX�YHQGHXU���'DQV�FH�FDV�� LO�YRXV�IDXW�
UHWRXUQHU�Op$6'$�HQ�GHPDQGDQW�XQH�UÆÆGLWLRQ�DXSUÅV�GH�YRWUH�*'6�� 

 

�ÆPH���/p$&+(7(85�'2,7�� 

· 1RWLÞHU�DXSUÅV�GH�Op('(�OpHQWUÆH�GX�ERYLQ�GDQV�OHV���MRXUV� 

· 1RWHU�VRQ�Q��GH�FKHSWHO��W\SH�GpDWHOLHU��GDWHU�HW�VLJQHU��GX�MRXU�GH�OpDUULYÆH��OH�
GRV�GH�Op$6'$�GX�ERYLQ� 

· )DLUH�XQH�SULVH�GH�VDQJ�GpLQWURGXFWLRQ�GDQV�XQ�GÆODL�GH����½����MRXUV�DSUÅV�OpDUULYÆH�GX�ERYLQ�GDQV�OH�FKHSWHO 

3HWLW�UDSSHO� ��QRXV�YRXV�UDSSHORQV�TXH�OHV�GDWHV�GpHQWUÆHV�GÆFODUÆHV�SDU�QRWLÞFDWLRQ�GRLYHQW�ÇWUH� OHV�PÇPHV�TXH�FHOOHV�
QRWÆHV�DX�GRV�GH�OD�FDUWH�YHUWH�IRXUQLH�SDU�OH�YHQGHXU�� 

6L�FH�QpHVW�SDV�OH�FDV��LO�YRXV�IDXGUD�SUHQGUH�FRQWDFW�DYHF�YRWUH�('(�DÞQ�GH�PRGLÞHU�OD�GDWH�GH�QRWLÞFDWLRQ�GpHQWUÆH�GDQV�
YRWUH�FKHSWHO��&(�1p(67�3$6�$8�9(7(5,1$,5(�'(�5(03/,5�9275(�3$57,(� 

 

$77(17,21�����1RXV�YRXV�UHPHUFLRQV�GpÇWUH�YLJLODQW�VXU�OpÆFDUW�TXpLO�SRXUUDLW�\�DYRLU�HQWUH�OHV�GDWHV�GH�VRUWLH�YHQGHXU�HW�OHV�
GDWHV�GpHQWUÆHV�VXU�YRWUH�FKHSWHO��(Q�HIIHW��VL�OH�GÆODL�GH�WUDQVLW�HVW�VXSÆULHXU�½���MRXUV��LO�YRXV�VHUD�GHPDQGÆ�GHV�DQDO\VHV�
FRPSOÆPHQWDLUHV��TXL�RQW�XQ�FRØW�QRQ�QÆJOLJHDEOH�½�YRWUH�ÆJDUG���'HYURQW�ÇWUH�UÆDOLVÆHV��� 

·�8QH�%58&(//26(��VL�OH�ERYLQ�HVW�¿JÆ�GH����PRLV�HW�SOXV� 

· 8QH�78%(5&8/,1$7,21���VL�OH�ERYLQ�HVW�¿JÆ�GH���VHPDLQHV�HW�SOXV�� /(
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4XDOLÞFDWLRQ�GHV�DQLPDX[ 
 
1RXV�YRXV�WUDQVPHWWRQV�FKDTXH�PRLV�YRV�DWWHVWDWLRQV�� ERYLQV�QRQ�,3, ���/D�GÆOLYUDQFH�GHV�DWWHVWDWLRQV�QH�SHXW�VH�IDLUH�TXH�VL�
QRXV�DYRQV�XQ�UÆVXOWDW�GpDQDO\VH�IDYRUDEOH��1RXV�WUDYDLOORQV�DFWXHOOHPHQW�VXU� OD�SRVVLELOLWÆ�TXH�FHWWH�PHQWLRQ�VRLW�GLUHFWHPHQW�
LQWÆJUÆH�VXU�OHV�$6'$� 

 

&RPSWH�UHQGX�GH�YDFFLQDWLRQ�'$9�%9' 
 
6XU�OH�GÆSDUWHPHQW�GH�Op$OOLHU��RQ�HVWLPH�TXH�VHXO�����GHV�FKHSWHOV�YDFFLQHQW�FRQWUH�OD�%9'� 

'DQV�OH�EXW�GpDQWLFLSHU�OD�VHFRQGH�SKDVH�GX�SODQ�GpÆUDGLFDWLRQ��QRWDPPHQW�YLV-½-YLV�GH�OD�PLVH�HQ�SODFH�GH�OD�VXUYHLOODQFH��QRXV�
VHURQV�UHFRQQDLVVDQWV�GHV�UHWRXUV�ÆOHYHXUV�VRXKDLWDQW�SRXU�REWHQLU�FH�'$9�%9'��TXL�HVW�XQ�GRFXPHQW�SHUPHWWDQW�GH�VDLVLU�HW�
GpHQUHJLVWUHU�OD�YDFFLQDWLRQ�GHV�DQLPDX[�� 

��ĐĞƌƟĮĞƌ�ƉĂƌ�ůĞ�ǀĠƚĠƌŝŶĂŝƌĞ�Ğƚ�
ů͛ĠůĞǀĞƵƌ͘ 

�ŽŵƉůĠƚĞƌ�ĚĞƐ�ĨĂĐƚƵƌĞƐ�Ě͛ĂĐŚĂƚ�ĚĞ�
ǀĂĐĐŝŶ�Ğƚ�Ě͛ŽƌĚŽŶŶĂŶĐĞƐ͘ 

/ŶƐĐƌŝƌĞ�ĞŶ�ĨĂĐĞ�ĚĞƐ�ĂŶŝŵĂƵǆ�ĐŽŶĐĞƌŶĠƐ͗ 
-�ůĂ�ĚĂƚĞ�ĚƵ�ĚĞƌŶŝĞƌ�ǀĂĐĐŝŶ�ĐŽŶŶƵ͕� 
-�>ŝŵŝƚĞ�ĚĞ�ǀĂĐĐŝŶĂƟŽŶ͕ 
-��ĂƚĞ�ĚĞ�ǀĂĐĐŝŶĂƟŽŶ�Ğƚ͕ 
-�sĂĐĐŝŶ�ƵƟůŝƐĠ�;Dh�K^/&&�—�Ks�>�–�Z/^WKs�>��s�ͬ

Z^��s�—�Ks/>/^��s�Ϳ 



/D�FDLVVH�&RXSV�'XUV�%RYLQH 

/H�*'6�HVW�EDVÆ�VXU�OH�PXWXDOLVPH�SURIHVVLRQQHO�DÞQ�G
DVVXUHU�XQ�VRXWLHQ�WHFKQLTXH�HW�ÞQDQ�
FLHU�½�VHV�DGKÆUHQWV��&
HVW�SRXUTXRL��DX�ÞO�GHV�DQQÆHV��GHV�FDLVVHV�ÞQDQFLÅUHV�RQW�ÆWÆ�GÆYHORS�
SÆHV�SRXU�DLGHU�OHV�ÆOHYHXUV�ORUV�GH�FULVHV�VDQLWDLUHV�LPSRUWDQWHV� 

9RWUH�*'6�YRXV�DSSRUWH�XQ�DFFRPSDJQHPHQW�WHFKQLTXH�HW�ÞQDQFLHU�GDQV�OH�FDGUH�GH����YROHWV�� 

 

 

 

 

 

 

3RXU�OpDQQÆH�����������SDLHPHQWV�RQW�ÆWÆ�HIIHFWXÆV�SRXU�XQ�PRQWDQW�WRWDO�GH���������b� 

 

 

 

 

 

 

 

 

 

 

 

/HV�.,76�,1752�YRXV�VRQW�SURSRVÆV�DÞQ�GH�GÆSLVWHU�GH�QRPEUHXVHV�PDODGLHV�½�OpLQWURGXFWLRQ�GpXQ�QRXYHO�DQLPDO�
GDQV�YRWUH�FKHSWHO� 

 

(Q�SOXV�GH�OD�UHFKHUFKH�,%5�HW�%9'��OD�SRVVLELOLWÆ�GH�IDLUH�XQ�GÆSLVWDJH�SOXV�FRPSOHW�HVW�SRVVLEOH�SDU�OH�ELDLV�GH�QRV�.,76� 

$77(17,21���/H�UHVSHFW�GH�OD�ELRVÆFXULWÆ�GDQV�QRV�ÆOHYDJHV�UHVWH�OpDFWHXU�PDMHXU�SRXU�OLPLWHU�OpHQWUÆH�GHV�PDODGLHV�GDQV�
QRV�ÆOHYDJHV� 

 

 

 

.,7�,1752�–�%29,1�'(�02,16�'(����02,6 .,7�,1752�–�%29,1�'(�3/86�'(����02,6 

^ĠƌŽůŽŐŝĞ�EĠŽƐƉŽƌŽƐĞ͕ 

^ĠƌŽůŽŐŝĞ��ĞƐŶŽŝƟŽƐĞ͕ 

W�Z�WĂƌĂƚƵďĞƌĐƵůŽƐĞ 

^ĠƌŽůŽŐŝĞ�EĠŽƐƉŽƌŽƐĞ͕ 

^ĠƌŽůŽŐŝĞ��ĞƐŶŽŝƟŽƐĞ͕ 

W�Z�WĂƌĂƚƵďĞƌĐƵůŽƐĞ͕ 

^ĠƌŽůŽŐŝĞ�WĂƌĂƚƵďĞƌĐƵůŽƐĞ͘ 

ϯϯ�Φ�,d ϯϵ�Φ�,d ϯϬ�Φ�,d ϯϯ�Φ�,d 
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(Q�����������SDLHPHQWV�SRXU�XQ�PRQWDQW�GH��������b� 



&DLVVH�FRXSV�GXUV�3RUFLQH 

 

�/H�6'53��6XU�OpHVSÅFH�SRUFLQH�ELHQ�SOXV�TXH�VXU�GpDXWUHV�HVSÅFHV��OD�FRQGXLWH�WHFKQLTXH�GX�FKHS�
WHO�QH�SHXW�SDV�IDLUH�DEVWUDFWLRQ�GH�OD�GLPHQVLRQ�VDQLWDLUH��6LQRQ��OD�VDQFWLRQ�HVW�LPPÆGLDWH ��GLPLQX�

WLRQ�GH�OD�SUROLÞFLWÆ�HW�UHQWDELOLWÆ�PRLQGUH�GH�QRWUH�SURGXFWLRQ� 

'HSXLV�SOXVLHXUV�FDPSDJQHV��LO�HVW�½�QRWHU�OH�IRUW�WDX[�GH�UÆDOLVDWLRQ�GH�OD�SURSK\OD[LH�FH�TXL�D�SHUPLV�GH�PHWWUH�HQ�ÆYLGHQFH���
IR\HUV�GH�6'53��6\QGURPH�'\VJÆQÆVLTXH�5HVSLUDWRLUH�3RUFLQ��GDQV�QRWUH�GÆSDUWHPHQW�HQ�������'HSXLV��QRWUH�GÆSDUWHPHQW�HVW�
LQGHPQH�GH�6'53��/D�FDPSDJQH�GH�SURSK\OD[LH�GÆEXWH�OH��HU�MDQYLHU�SRXU�VH�WHUPLQHU�OH����VHSWHPEUH�GH�FKDTXH�DQQÆH� 

�����5DSSHO ��HQ�FH�TXL�FRQFHUQH�OD�&DLVVH�&RXSV�'XUV�3RUFLQH��OH�YROHW�� SHUWHV����
H[FHSWLRQQHOOHV ��D�LQWÆJUÆ���DXWUHV�PDODGLHV�HQ�SOXV�GX�6'53 � 

���������������������������������$FWLQR�%DFLOOXV�3OHXURSQHXPRQLH���� 

�  ��+DHPRSKLOXV�3DUDVXLV  �����5RXJHW�� 

&HV� PDODGLHV� SHXYHQW� SURYRTXHU� GHV� VDLVLHV� LPSRUWDQWHV� VXU� GHV� EDQGHV� GH�
SRUFV�GDQV� OHV� DEDWWRLUV� HW� GÆVWDELOLVHU� HQFRUH�SOXV� OHV� H[SORLWDQWV� FRQIURQWÆV� ½�
FHWWH�VLWXDWLRQ� 

   

/D�PDODGLH�Gp$XMHVN\ 

/D�PDODGLH�Gp$XMHV]N\�HVW�XQH�PDODGLH�YLUDOH��KHUSÅV�YLUXV��KDXWHPHQW�FRQWDJLHXVH�TXL�WRXFKH�OHV�VXLGÆV��SRUFV�GRPHVWLTXHV�HW�
VDQJOLHUV��HW��GH�IDÄRQ�WUÅV�DFFLGHQWHOOH��OHV�FDUQLYRUHV��FKLHQV�GH�FKDVVH�ORUV�GH�FRQVRPPDWLRQ�GH�YLDQGHV��HW�OHV�UXPLQDQWV��
(OOH�QpHVW�SDV�WUDQVPLVVLEOH�½�OpKRPPH�HW�OD�YLDQGH�SHXW�ÇWUH�FRQVRPPÆH��/D�)UDQFH�HVW�FRQVLGÆUÆH�FRPPH�LQGHPQH�GH�FHWWH�
PDODGLH�HQ�ÆOHYDJH�SRUFLQ�PDLV�OH�YLUXV�FLUFXOH�FKH]�OHV�VDQJOLHUV�VDXYDJHV��$LQVL��XQH�ÆWXGH�PHQÆH�VXU�OHV�VDQJOLHUV�VDXYDJHV�
HQWUH������HW������D�PRQWUÆ�TXH��VXU�OH�WHUULWRLUH�QDWLRQDO��HQ�PR\HQQH��� ��GHV�VDQJOLHUV�VDXYDJHV�GH�SOXV�GpXQ�DQ�VRQW�SRU�
WHXUV�GX�YLUXV�� 

7RXWHIRLV�YLJLODQFH��OD�PDODGLH�FLUFXOH�DX�VHLQ�GH�QRWUH�GÆSDUWHPHQW�� 

8QH�HQTXÇWH�HVW�HQ�FRXUV�DYHF�OpDLGH�GH�OD�)ÆGÆUDWLRQ�GÆSDUWHPHQWDOH�GHV�
FKDVVHXUV��HOOH�UÆYÅOH�TXH�VXU�OHV�����SUÆOÅYHPHQWV�VDQJXLQV�GÆM½�UÆDOLVÆV�
VXU� GHV� VDQJOLHUV� DEDWWXV� SHQGDQW� FHWWH� FDPSDJQH�� �� RQW� ÆWÆ� FRQÞUPÆV�
326,7,)6�����QpRQW�SX�ÇWUH�DQDO\VÆV�FDU�OH�VÆUXP�ÆWDLW�KÆPRO\VÆ�HW���WXEH�
ÆWDLW�FDVVÆ� 

%,26�¦&85,7¦� 

$YHF�OD�FLUFXODWLRQ�GHV�GLIIÆUHQWHV�PDODGLHV��OD�PLVH�HQ�SODFH�GpXQ�V\VWÅPH�ÞOWUDQW�HVW�LPSRUWDQW�GDQV�OHV�ÆOHYDJHV��$ÞQ�GpDLGHU�
GDQV�FHWWH�PLVH�HQ�SODFH��OH�*'6�SURSRVH�DX[�ÆOHYHXUV�OD�UÆDOLVDWLRQ�GpXQ�DXGLW�GH�ELRVÆFXULWÆ��TXL�FRQVLVWH�½�FRPSUHQGUH�OpLQWÆ�
UÇW�GH� OD�ELRVÆFXULWÆ��VRQ� LPSDFW�VXU� OHV�SHUIRUPDQFH�GH� OpÆOHYDJH��FRQQDËWUH� OHV�SULQFLSDOHV�YRLHV�GpHQWUÆH�GHV�FRQWDPLQDQWV�
GDQV� OpÆOHYDJH� HW�



  

&DLVVH�FRXSV�GXUV�2YLQH� 

(OOH�SHXW�LQWHUYHQLU�GDQV�YRWUH�ÆOHYDJH�HQ�FDV�GH�SUREOÅPHV�VDQLWDLUHV�H[FHSWLRQQHOV��SDU�OD�FDXVH�
�MXVWLÞÆH�SDU�DQDO\VHV���SDV�SDU�OH�QRPEUH���$XFXQ�GRVVLHU�QpD�ÆWÆ�GÆSRVÆ�HQ������� 

 

/D�JDOH�RYLQH 
'H�QRPEUHX[�FDV�QRXV�RQW�ÆWÆ�UHPRQWÆV�VXU�OpDQQÆH�������DYHF�EHDXFRXS�GH�FRPSOH[LWÆ�SRXU�WURXYHU�OH�PDWÆULHO�QÆFHV�
VDLUH�SRXU�WUDLWHU�OHV�DQLPDX[� 

 

5HWRXU�VXU�FHWWH�PDODGLH� 

/D� JDOH� RYLQH� HVW� XQH� PDODGLH� SDUDVLWDLUH� FRQWDJLHXVH�
SURYRTXÆH� SDU� XQ� DFDULHQ� TXL� YLW� VXU� HW� GDQV� OD� SHDX��
(OOH�D�GHV�UÆSHUFXVVLRQV�ÆFRQRPLTXHV� WUÅV� LPSRUWDQWHV�
GDQV�OHV�ÆOHYDJHV�WRXFKÆV� 

4XDQG�VXVSHFWHU�OD�JDOH�GDQV�PRQ�WURXSHDX�" 

$X�GÆEXW�GH�OpÆYROXWLRQ� 

· $QLPDX[�QHUYHX[�� 
· IURWWHPHQW�GHV�ÆSDXOHV�HW�GHV�IODQFV�FRQWUH�GHV�

REMHWV�� 
· WRLVRQ�WLUÆH�HW�VRXLOOÆH� 
 
¦YROXWLRQ�DYDQFÆH� 

· LQWHQVLÞFDWLRQ�GX�SUXULW� 

· $SSDULWLRQ�GHV�OÆVLRQV� 

· /D�WRLVRQ�FRPPHQFH�½�WRPEHU� 

· /D� SHDX� HVW� ½� YLI� HW� FURØWHXVH� �FURØWHV� ÆFDLO�
OHXVHV�HW�MDXQHV� �IORFRQV�GH�PDÌV� 

 

2Q�SHXW�ÆJDOHPHQW�WURXYHU�GHV�WRXIIHV�GH�ODLQHV�VXU�OHV�
FOÑWXUHV�� OHV� SRWHDX[�� OHV� PDQJHRLUHV�� WRXW� VXSSRUW�
SRXYDQW�FRQWULEXHU�½�OHV�JUDWWHU� 

'LIIÆUHQWV�W\SHV�GH�JDOH�H[LVWHQW� 

· OD�JDOH�GX�FRUSV��SVRURSWLTXH��� 
· /D�JDOH�VDUFRSWLTXH�HW� 
· /D�JDOH�FKRULRSWLTXH� 
 
 
(Q� VLWXDWLRQ� GH� VXVSLFLRQ� GH� JDOH�� LO� HVW� LPSRUWDQW� GH�
GLDJQRVWLTXHU� OD� PDODGLH� DÞQ� GH� SUHQGUH� OHV�PHVXUHV�
TXL�VpLPSRVHQW��&RQWDFWH]�YRWUH�YÆWÆULQDLUH�DÞQ�GH�UÆDOL�
VHU�GHV�UDFODJHV�FXWDQÆV�HW�RX�SULVH�GH�VDQJ��/D�SULVH�
GH�VDQJ�SHUPHW�GH�GÆWHFWHU�OHV�SRUWHXUV�VDLQV�PDLV�QH�
FRQFHUQH�TXH�OD�JDOH�SVRURSWLTXH� 

&RQWDFWH]�QRXV�HQ�FDV�
GH�VXVSLFLRQ�� 

&�Z�'K�ǀŽƵƐ�ƉƌŽƉŽƐĞ�ůĂ�ůŽĐĂƟŽŶ�Ě͛ƵŶĞ�ďĂŝŐŶŽŝƌĞ�ƉŽƵƌ�
ƚƌĂŝƚĞƌ� ǀŽƐ� ĂŶŝŵĂƵǆ� ĞŶ� ĐĂƐ� Ě͛ŝŶĨĞƐƚĂƟŽŶ͘� �ŽŶƚĂĐƚĞǌ� ůĞ�
'�^�ŽƵ�&�Z�'K�ƉŽƵƌ�ƉůƵƐ�Ě͛ŝŶĨŽƌŵĂƟŽŶƐ͘ 



� 

'HSXLV�OD�QRWH�GH�VHUYLFH�GX����IÆYULHU�������OD�GÆFODUDWLRQ�GHV�UXFKHUV�HVW�½�QRXYHDX�REOLJD�
WRLUH�SRXU�WRXV�OHV�GÆWHQWHXUV�GH�UXFKHV���DPDWHXUV�HW�SURIHVVLRQQHOV��/
LQWÆUÇW�GH�GÆFODUHU��DX�
SOXV�SUÅV�GH�OD�UÆDOLWÆ��WRXWHV�OHV�UXFKHV�HQ�DFWLYLWÆ�GÆWHQXHV�HVW�GH�SRXYRLU�VXLYUH�DX�PLHX[�
OHV�SRSXODWLRQV�G
DEHLOOHV��OHXU�UÆSDUWLWLRQ�HW�VXUWRXW�OHXU�VDQWÆ���/HV�PRUWDOLWÆV�HW�SDWKRORJLHV�
REVHUYÆHV�QH�SHXYHQW�ÇWUH�ÆYDOXÆHV�-�HW�SRWHQWLHOOHPHQW�HQGLJXÆHV�-�TXH�VL�O
¦WDW�GLVSRVH�GH�
GRQQÆHV�DX�SOXV�MXVWHV�� 

 

9RXV�SRXYH]�ÆJDOHPHQW�GHYHQLU�DGKÆUHQW�½�OD�VHFWLRQ�DSLFROH�HQ�UHPSOLVVDQW�OH�IRUPXODLUH�GLVSRQLEOH�VXU�OH�VLWH�LQWHUQHW�
RX�½�OpDFFXHLO�GX�*'6� 

 

/HV�GÆFODUDWLRQV�GH�UXFKHUV�V
HIIHFWXHQW�HQWUH�OH��HU�6HSWHPEUH�HW�OH����'ÆFHPEUH�GH�O
DQQÆH�HQ�FRXUV� 

/XWWH�FRQWUH�OH�9DUURD 

/D�OXWWH�FRQWUH�OH�9DUURD�UHVWH�DFWLYH��,O�HVW�DXMRXUGpKXL�LPSRVVLEOH�GpÆUDGLTXHU�FHOXL-FL� 

8QH�PÆWKRGH�GH�GÆSLVWDJH�VLPSOLÞÆH�FRQVLVWH�½�SODFHU�XQ�SDSLHU�HQGXLW�GpXQ�FRUSV�JUDLVVHX[�½�OD�EDVH�GH�OD�UXFKH��$SUÅV�
GHX[�RX�WURLV�MRXUV��RQ�FRPSWH�OH�QRPEUH�GH�YDUURDV�UHWURXYÆV�VXU�OH�SDSLHU��3RXU�FKDTXH�YDUURD�PRUW��RQ�ÆYDOXH�HQWUH�
����HW����� OH�QRPEUH�GH�YDUURDV�SUÆVHQWV�GDQV� OD� UXFKH��*ÆQÆUDOHPHQW��XQH�FRORQLH�SHXW� UHVWHU�VDLQH�DYHF������DFD�
ULHQV��&H�WHVW�SHXW�ÆJDOHPHQW�VH�IDLUH�HQ�LPELEDQW�OD�IHXLOOH�GpDFLGH�IRUPLTXH��2Q�SHXW�DXVVL�XWLOLVHU�XQ�WHVWHXU�GH�YDUURD�
VSÆFLDOHPHQW�FRQÄX�SRXU�FHOD�� 

 

 /DQJH�JUDLVVÆH�SRXU�OH�FRPSWDJH�GHV�9DUURDV� 

 

 

 

$SUÅV��VL�XQH�LQWHUYHQWLRQ�HVW�QÆFHVVDLUH��LO�HVW�SUÆIÆUDEOH�GpRSÆUHU�DX�GÆEXW�GH�OpÆWÆ�RX�MXVWH�DSUÅV�OD�UÆFROWH��/HV�WUDLWH�
PHQWV�SHXYHQW�HQ�HIIHW�SRUWHU�SUÆMXGLFH�½�OD�TXDOLWÆ�GX�PLHO�� 

 

 

 

 

 

 

 &pHVW�VLPSOH�GpDFFÅV�—!�UHQGH]-YRXV�VXU�OH�VLWH� 
�VDQWH-DQLPDOH�FRP�—UXEULTXH�� &RPSWDJH�9$552$ ��� 
 

 

6LJQDOH]�OH�IUHORQ�DVLDWLTXHV�� 

3RXU�OD�UÆJLRQ�$XYHUJQH-5KÑQH-$OSHV��VD�SUÆVHQFH�HVW�PDLQWHQDQW�DYÆUÆH�GDQV�O
HQVHPEOH�GHV�GÆSDUWHPHQWV� 

8Q�GLVSRVLWLI�GH�VXUYHLOODQFH�HW�GH�OXWWH��SLORWÆ�SDU�OD�)5*'6��HQ�SDUWHQDULDW�DYHF�OD�)5('21��YLVH�½�UHSÆUHU�HW�IDLUH�GÆ�
WUXLUH�OHV�QLGV�SDU�GHV�HQWUHSULVHV�VSÆFLDOLVÆHV�DYDQW�OD�VRUWLH�GHV�IRQGDWULFHV��DÞQ�GH�PDLQWHQLU�OD�SRSXODWLRQ�GH�IUHORQV�
DVLDWLTXHV�½�XQ�QLYHDX�DFFHSWDEOH�� $�FH�WLWUH��WRXWH�SHUVRQQH�VXVSHFWDQW�OD�SUÆVHQFH�GpXQ�IUHORQ�DVLDWLTXH�VXU�XQH�]RQH�
HVW�LQYLWÆH�½�HQ�IDLUH�OH�VLJQDOHPHQW�—!�5HQGH]-YRXV�VXU�OH�VLWH���IUHORQVDVLDWLTXHV�IU�� 

$3
,&
8/

78
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3HQVH]�½�SDUWLFLSHU�DX�

FRPSWDJH�9DUURD 



$LGH�DX�GLDJQRVWLF 

&RQVLVWH�DX�UHPERXUVHPHQW�GpDQDO\VHV�GH�GLDJQRVWLF�SRXU�PHWWUH�HQ�ÆYLGHQFH�OHV�SUREOÅPHV�GDQV�YRV�ÆOH�
YDJHV�½�KDXWHXU�GH������SRXU�OHV�ÆOHYHXUV�DGKÆUHQWV�GX�*'6����VXU�GHV�GLDJQRVWLFV�GpLPPXQLWÆ��GLDUUKÆHV��
UHVSLUDWRLUH��DYRUWHPHQWV��SDUDVLWLVPH�HW�PDPPLWHV���/HV�GHPDQGHV�HQ������RQW�QHWWHPHQW�GLPLQXÆ�IDFH�½�
����� 
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26&$5� HVW� OpREVHUYDWRLUH� HW� VXLYL� GHV� FDXVHV�
GpDYRUWHPHQWV�FKH]�OHV�UXPLQDQWV��FH�SURWRFROH�
HVW�PLV� HQ� SODFH� GHSXLV� MDQYLHU� ����� DÞQ� GH�
PLHX[�FRQQDLWUH�OHV�FDXVHV�GpDYRUWHPHQWV�FKH]�
OHV�UXPLQDQWV�HW�DLQVL�DPÆOLRUHU�OHV�PR\HQV�GH�
SUÆYHQWLRQ���� 

/H�)06(�HVW�XQ� IRQGV�GH�PXWXDOLVDWLRQ�TXL�D�SRXU�REMHW� OpLQGHPQLVDWLRQ�GHV�DJULFXOWHXUV� ORUVTXpLOV�VXELVVHQW�GHV�
SHUWHV�OLÆHV�½�GHV�LQFLGHQWV�VDQLWDLUHV�RX�HQYLURQQHPHQWDX[��3RXU�OD�VHFWLRQ�VSÆFLDOLVÆH�UXPLQDQWV��OHV�PDODGLHV�TXL�
IRQW�DFWXHOOHPHQW�OpREMHW�GH�SURJUDPPHV�GpLQGHPQLVDWLRQ�SDU�OH�)06(�VRQW���OD�WXEHUFXORVH�ERYLQH��OD�EUXFHOORVH��OD�
OHXFRVH�ERYLQH�HQ]RRWLTXH�� OD�)&2�� OD�ÞÅYUH�FKDUERQQHXVH�HW� OH�ERWXOLVPH��/H�)06(�HVW�ÞQDQFÆ�½� OD� IRLV�SDU� OHV�
DJULFXOWHXUV��Op(WDW�HW�Op8QLRQ�HXURSÆHQQH��/pLQGHPQLVDWLRQ�GHV�DJULFXOWHXUV�HVW�ÞQDQFÆH�½������SDU�OHXUV�FRWLVDWLRQV�
HW�½������VXU�IRQGV�SXEOLFV��3RXU�ÇWUH�LQGHPQLVÆ��LO�IDXW�ÇWUH�DIÞOLÆ�DX�)06(��FpHVW-½-GLUH�DYRLU�SD\Æ�VD�FRWLVDWLRQ�GH�
���b��SUÆOHYÆH�SDU�OD�06$��HW�ÇWUH�½�MRXU�GH�VD�FRWLVDWLRQ�SRXU�VD�VHFWLRQ�VSÆFLDOLVÆH��3RXU�OD�VHFWLRQ�UXPLQDQWV���OD�
FRWLVDWLRQ�HVW�GH������b�ERYLQ�HW������b�RYLQ�RX�FDSULQ��FHW�DSSHO�GH�FRWLVDWLRQ�HVW� UÆDOLVÆ�YLD� OH�*'6�HW� WUDQVPLV�
LQWÆJUDOHPHQW�DX�)06(� 



 

 

 

 

'$65, 

�'ÆFKHWV�Gp$FWLYLWÆ�GH�6RLQ�½�ULVTXH�,QIHFWLHX[��VHUYHQW�½�PHWWUH�OHV�SLTXDQWV��FRXSDQWV�HW�WUDQFKDQWV��OHV�IODFRQV�YLGHV�RX�SÆUL�
PÆV��OHV�PÆGLFDPHQWV�QRQ�XWLOLVÆV�� 

'HSXLV�VHSWHPEUH�������OD�FROOHFWH�HW�OD�GLVWULEXWLRQ�GH�FHV�'$65,�RQW�ÆWÆ�VRXV�WUDLWÆHV�½�OD�VRFLÆWÆ�*HVWLRQ�'ÆFKHW�3UR�GH�5R�
PDJQDW��������&HWWH�SUHVWDWLRQ�D�OLHX�GHX[�IRLV�SDU�DQ��HQ�PDUV�HW�HQ�VHSWHPEUH��9RXV�UHFHYH]�OHV�GDWHV�GH�FHWWH�WRXUQÆH�GH�FRO�
OHFWH�HW�GH�GLVWULEXWLRQ�SDU�FRXUULHU��PDLO��QHZVOHWWHU�HW�SUHVVH�� 

3RXU�UÆFXSÆUHU�XQ�IØW�YLGH��LO�IDXW�VpDFTXLWWHU�GH�OD�VRPPH�GH����b�77&�½�OpRUGUH�GH�*HVWLRQ�'ÆFKHW�3UR�� 
1pKÆVLWH]�SDV�½�QRXV�FRQWDFWHU�SRXU�WRXW�UHQVHLJQHPHQW�RX�SRXU�REWHQLU�XQ�IØW�YLGH�SRXU�OD�SUHPLÅUH�IRLV�� 
 
 
7RXWH�SHUVRQQH�TXL�SURGXLW�GHV�GÆFKHWV�GÆÞQLV�½�O
DUWLFOH�5������-��GX�FRGH�GH�OD�VDQWÆ�SXEOLTXH�HVW�WHQXH�GH�OHV�ÆOLPLQHU��&HWWH�
REOLJDWLRQ�LQFRPEH�� 

 

���$�O
ÆWDEOLVVHPHQW�GH�VDQWÆ��O
ÆWDEOLVVHPHQW�G
HQVHLJQHPHQW�� O
ÆWDEOLVVHPHQW�GH�UHFKHUFKH�RX�O
ÆWDEOLVVH�
PHQW�LQGXVWULHO��ORUVTXH�FHV�GÆFKHWV�VRQW�SURGXLWV�GDQV�XQ�WHO�ÆWDEOLVVHPHQW�� 
���$�OD�SHUVRQQH�PRUDOH�SRXU�OH�FRPSWH�GH�ODTXHOOH�XQ�SURIHVVLRQQHO�GH�VDQWÆ�H[HUFH�VRQ�DFWLYLWÆ�SURGXF�
WULFH�GH�GÆFKHWV�� 
���'DQV�OHV�DXWUHV�FDV��½� OD�SHUVRQQH�SK\VLTXH�TXL�H[HUFH�½�WLWUH�SURIHVVLRQQHO� O
DFWLYLWÆ�SURGXFWULFH�GH�
GÆFKHWV� 
 

 
 
 
/D�SUHPLÅUH�FROOHFWH�GH������VpHIIHFWXHUD�VXU�OH�PRLV�Gp$YULO��OH�SODQQLQJ�VHUD�WUDQVPLV�GHV�UÆFHSWLRQ�� 

(Q�SDUWHQDULDW�DYHF�Op$16(6��ODERUDWRLUH�GH�UÆIÆUHQFH�HQ�VDQWÆ�DQLPDOH���HW�*'6�)UDQFH��QRXV�HQYR\RQV�FKDTXH�DQQÆH�GX�
PDWÆULHO�GH�UÆIÆUHQFH��VDQJ���ODLW�HW�RUJDQHV��DÞQ�GH�SRXYRLU�WHVWHU�OHV�QRXYHDX[�NLWV�GpDQDO\VHV�HW�DLQVL�GpHQ�DPÆOLRUHU�OHV�
SHUIRUPDQFHV�� 

'HSXLV�������QRXV�DYRQV�HQYR\Æ�GX�PDWÆULHO�GH�UÆIÆUHQFH�SRXU�GLIIÆUHQWHV�SDWKRORJLHV��� 

· %HVQRLWLRVH�� 

· %9'� 

· 3DUDWXEHUFXORVH� 

· ,%5� 

1RXV�WHQRQV�YLYHPHQW�½�UHPHUFLHU�OHV�ÆOHYHXUV�HW�YÆWÆULQDLUHV�SRXU�OHXU�FROODERUDWLRQ�� 



'DQV�OD�YRORQWÆ�GpDPÆOLRUHU�QRV�VHUYLFHV��GH�QRXYHOOHV�DFWLRQV�RQW�ÆWÆ�PHQÆH�DX�VHLQ�GX�*'6�DÞQ�GH�YRXV�DSSRUWHU�XQ�
QRXYHDX�UHWRXU� 
 
%(612,7,26(� 
 
'HV�ELRSVLHV�FXWDQÆHV�RQW�ÆWÆ�IDLWH�DÞQ�GH�SUÆOHYHU�XQ�ÆFKDQWLOORQ�GH�SHDX�DÞQ�GH�SRXYRLU�GÆWHUPLQHU�OHV�DQLPDX[�GLWV�
� 683(5�632,/(56 ��FpHVW-½-GLUH�OHV�IRUWV�H[FUÆWHXUV��&HWWH�SUDWLTXH�D�ÆWÆ�PLVH�HQ�SODFH�SRXU�OD��ÅPH�DQQÆH�GDQV�XQ�
FKHSWHO�WÆPRLQ��&H�FKHSWHO�SUÆVHQWH�XQ�WDX[�GH�������GH�VÆURSUÆYDOHQFH�HW��IDLW�SDUWL�GH�OpÆWXGH�QDWLRQDOH�VXU�OHV�3&5�
%LRSVLH�3HDX� 
,O�D�SHUPLV�GH�GÆFHOHU�GHV�DQLPDX[�IRUWV�FRQWDPLQDQWV�HW�DV\PSWRPDWLTXHV� 
 
&HV�SUÆOÅYHPHQWV�VRQW�HQYR\ÆV�½�OpÆFROH�YÆWÆULQDLUH�GH�7RXORXVH��HW�OHV�DQLPDX[�VH�UÆYÆODQW�SRVLWLI�VRQW�½�UÆIRUPHU� 
 
/D�ELRSVLH�FRQVLVWH�½�UÆDOLVHU�XQ�FDURWWDJH�SRXU�UÆDOLVHU�XQH�3&5��/RFDOLVÆ�½�FÑWÆ�GH�OD�TXHXH��SHUPHW�GH�SUÆOHYHU�OH�
PRUFHDX�GH�SHDX�FUÆHU�SDU�OpRSHUFXOH�HW�OH�PHWWUH�GDQV�VRQ�ÆWXL�SRXU�HQYR\HU�DX�ODERUDWRLUH��&HWWH�GÆPDUFKH�ODLVVH�XQ�
WURX�½�OpDQLPDO�GH�FRXUWH�GXUÆH�SXLVTXH�OD�SHDX�UHSRXVVH�HW�UHSUHQG�VD�SODFH�LQLWLDOH��$�OD�ÞQ�GH�OpLQWHUYHQWLRQ��OD�SODLH�
HVW�GÆVLQIHFWÆH� 

 
 
 
 
 
 
 
 
 
 
 
 

 
 
 

3,(*(6�$�7$216 
 
��SLÅJHV�½�WDRQV�RQW�ÆWÆ�LQVWDOOÆ�VXU�OH�GÆSDUWHPHQW�VXU���VHFWHXUV�GX�GÆSDUWHPHQW��DYHF�GHV�UHOHYÆV�KHEGRPDGDLUHV�
DÞQ�GH�FRQVWDWHU�OD�SUHVVLRQ�HW�OD�FLUFXODWLRQ�GHV�YHFWHXUV�GH�OD�%HVQRLWLRVH� 

 
/HV�VWRPR[HV�HW�OHV�WDRQV�FLUFXOHQW�VXU�FKDTXH�VHFWHXU�DYHF�XQH�SUÆVHQFH�SOXV�LP�
SRUWDQWH� OHV�MRXUV�FKDXGV�HW�KXPLGHV��/HV�SLÅJHV�RQW�ÆWÆ� LQVWDOOÆ�VXU�GHV�SDVVDJHV�
UÆJXOLHUV�GpDQLPDX[� 
/HV�LQVHFWHV�YRQW�ÇWUH�DWWLUÆV�SDU�OD�FKDOHXU�FUÆHU�SDU�OH�EDOORQ�QRLU�HW�OD�FRQGHQVD�
WLRQ�IDLWH�SDU�OD�FORFKH�EODQFKH�HW�VH�UÆIXJLHU�GDQV�OH�ERFDO�UHPSOL�GpHDX�HW�GH�VDYRQ��
,OV�VHURQW�SULV�DX�SLÅJH�FDU�QH�SRXUURQW�SDV�HQ�UHVVRUWLU� 
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¦78'(�685�/(�/$,7 
 
/D�VXUYHLOODQFH�GH�OD�EHVQRLWLRVH�SHXW�ÆJDOHPHQW�VH�IDLUH�VXU�ODLW�GH�WDQN�DÞQ�GH�SHUPHWWUH�DX[�ÆOHYHXUV�ODLWLHUV�GH�QRWUH�
GÆSDUWHPHQW�GH�UÆDOLVHU�XQH�ÆFKRJUDSKLH�GH�OD�SUÆYDOHQFH�GH�OD�PDODGLH�VXU�OHXU�WURXSHDX��/pÆWXGH�DYDLW�GÆM½�ÆWÆ�PHQÆ�
HQ������HQ�SDUWHQDULDW�DYHF�Op$&(/����� 
 
8Q�SURMHW�ÆWXGLÆ�HQ����� 
 
����ÆOHYHXUV�ODLWLHUV�VRQW�SUÆVHQWV�VXU�Op$OOLHU�HW����VRQW�DGKÆUHQWV�DX�*'6� 

 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
&KRL[�GHV�ÆOHYHXUV 
 
3DU�GÆIDXW�� WRXV� OHV�ÆOHYHXUV�DGKÆUHQWV�DX�*'6�VHUDLHQW�FRQFHUQÆV�GDQV�XQ�SUHPLHU� WHPSV��3RXU� OD�PLVH�HQ�SODFH��
QRXV�GHYRQV�HQ�DYDO�GH�FH�SURMHW�GHPDQGHU�OpDFFRUG�GHV�ÆOHYHXUV�DYHF�UHWRXU�VL�UHIXV�GH�SDUWLFLSHU�½�OpÆWXGH� 
 
6L� OHV�DQDO\VHV�VH� UÆYÅOHQW�SRVLWLYHV�� OD�SURSRVLWLRQ�GH� OD�PLVH�HQ�SODFH�GX�SODQ�VHUD� IDLW� DYHF�DGKÆVLRQ�½� OD�FDLVVH�
FRXSV�GXUV�ERYLQH� 



4XDOLWÆ�GH�OpHDX 

/H�.LW�4XDOLWÆ�GH�OpHDX�VH�IRQW�VXU�HDX�GH�SXLWV��VRXUFHV�HW�IRUDJHV��
0DLV�FpHVW��VXUWRXW�XQH�DLGH�½�OpDPÆOLRUDWLRQ�GH�YRV�FDSWDJHV��SDU�OD�
SURWHFWLRQ�GHV�SXLWV��FOÑWXUH��WUDLWHPHQWV�f 
 
/pLQYHVWLVVHPHQW�GH����b�+7�FRPSUHQG� 

· /H�GÆSODFHPHQW�GX�*'6� 
· /D�PLVH�HQ�IODFRQ� 
· /H�SUÆOÅYHPHQW� 
· /pDQDO\VH� 
· /D�YLVLWH�GH�OD�]RQH�GH�FDSWDJH� 
· ,QWHUSUÆWDWLRQ�GHV�UÆVXOWDWV� 
· &RQVHLOV� 

�7DULI�$GKÆUHQW���b�+7�HW�1RQ�$GKÆUHQW����b�+7� 

/HV�IRUPDWLRQV 

'H�QRXYHDX[�PRGXOHV�GH�IRUPDWLRQV�RQW�ÆWÆ�FUÆÆ�GDQV�OH�EXW�GH�UÆSRQGUH�DX[�EHVRLQV�GHV�ÆOHYHXUV��$ÞQ�GH�MRLQGUH�QRV�FRPSÆ�
WHQFHV��FHUWDLQHV�IRUPDWLRQV�VRQW�UÆDOLVÆHV�HQ�SDUWHQDULDW�DYHF�OH�*URXSH�7HFKQLTXHV�GHV�YÆWÆULQDLUHV����HW�OD�&KDPEUH�GpDJULFXO�
WXUH�GH�Op$OOLHU� 

· 5HSURGXFWLRQ�� 0LHX[�OD�FRPSUHQGUH�SRXU�PLHX[�OD�PDËWULVHU �� 

· 4XHOTXHV�VHPDLQHV�SRXU�OpDYHQLU�GpXQ�YHDX� 

· 6DQWÆ�HW�DPELDQFH�GDQV�OHV�E¿WLPHQWV�GpÆOHYDJH� 

· 8QH�ERQQH�VDQWÆ�DX�S¿WXUDJH� 

· *HVWLRQ�GX�SDUDVLWLVPH� 

· 4XDOLWÆ�GH�OpHDX� 

· ¦OHYHXUV�LQÞUPLHUV�GH�VHV�ERYLQV� 

· 5ÆGXFWLRQ�GHV�DQWLELRWLTXHV�HQ�ÆOHYDJH�ERYLQ� 

· *HVWLRQ�GHV�LQWURGXFWLRQV� 

· (FRUQDJH�GHV�YHDX[� 

· 0DËWULVH�GH�OD�PRUWDOLWÆ�GHV�DJQHDX[� 

· 'LDJQRVWLF�HQ�ÆOHYDJH�RYLQ� 

·  

/H�SURJUDPPH�GHV�IRUPDWLRQV�HVW�GLVSRQLEOH�VXU�OH�VLWH�LQWHUQHW�GX�*'6�GDQV�OD�UXEULTXH�� )250$7,216 �� 

8Q�EXOOHWLQ�GpLQVFULSWLRQ�HVW�ÆJDOHPHQW�GLVSRQLEOH�DÞQ�GH�QRXV�LQIRUPHU�GX�RX�GHV�SURJUDPPHV�TXL�YRXV�LQWÆUHVVH�DÞQ�GH�SRX�
YRLU�SURJUDPPHU�XQH�VHVVLRQ� 

 

 ��������������MRXUQÆHV�GH�IRUPDWLRQV�GHSXLV������ 

 

$XFXQH�IRUPDWLRQ�QH�VpHVW�GÆURXOÆH�VXU������VXLWH�DX[�FLUFRQVWDQFHV�VDQLWDLUHV� 
1RXV�HVSÆURQV�TXH������VHUD�SOXV�SURSLFH�½�OD�PLVH�HQ�SODFH�GH�FHOOHV-FL� 
 
 

 



 

/HV�YLVLWHV�-HXQHV�$JULFXOWHXUV� 

 

'HSXLV�������OHV�MHXQHV�DJULFXOWHXUV�GH�
Op$OOLHU� SHXYHQW� EÆQÆÞFLHU� GpXQH� YLVLWH�
WHFKQLTXH�GX�*'6��GDQV�OH�EXW�GH�OHXUV�
IDLUH� GÆFRXYULU� OHV� PLVVLRQV�� OH� UÑOH�
DLQVL� TXH� OpDFFRPSDJQHPHQW� TXH� SUR�
SRVH� OH�*'6��8Q� ÆFKDQJH� WHUUDLQ� SHU�
PHWWDQW�GH�GÆFRXYULU� OHV�SUDWLTXHV�GHV�
ÆOHYHXUV�GH�QRWUH�GÆSDUWHPHQW� 

$�OpRFFDVLRQ�GH�FHWWH�YLVLWH��XQ�UÆIUDFWR�
PÅWUH�HW�XQ�WKHUPRPÅWUH�OHXU�HVW�UHPLV�
DÞQ� GH� SRXYRLU� VXLYUH� DX� PLHX[� OpÆWDW�
VDQLWDLUH�GH�OHXU�ÆOHYDJH�� 

9LVLWHV�WHUUDLQV 

(Q�������OHV�WHFKQLFLHQV�RQW�HIIHFWXÆ�GHV�YLVLWHV�GpÆOHYDJH�DLQVL�TXH�GHV�UHSUÆVHQWDWLRQV�DXSUÅV�GHV�DJULFXOWHXUV�GX�
GÆSDUWHPHQW��$X�WRWDO������YLVLWHV�RQW�ÆWÆ�UÆDOLVÆHV�� 

/HV�WHFKQLFLHQV�QHV��GX�*'6�VH�VRQW�ÆJDOHPHQW�UHQGXV�GDQV�OHV�FDELQHWV�YÆWÆULQDLUHV�DÞQ�GH�IDLUH�XQ�SRLQW�DLQVL�
TXpXQ�ELODQ�GHV�DFWLYLWÆV�HW�GHV�UÑOHV�GX�*'6��VRLW����FDELQHWV� 

/H�*'6�GH�Op$OOLHU���DX�SOXV�SURFKH�GHV�ÆOHYHXUV�GH�QRWUH�GÆSDUWHPHQW��� 
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9275(�&27,6$7,21�%29,1( 

 
/ÆJHQGH� 
 
3DUD���3DUDWXEHUFXORVH��1ÆR���1ÆRVSRURVH��%HV���%HVQRLWLRVH��6DO��6DOPRQHOORVH��3��(;&��3HUWHV�H[FHSWLRQQHOOHV�� 
3DU���3DUDVLWLVPH��6DLVLH���6DLVLH�DEDWWRLU��&RP���6LWH�LQWHUQHW��5ÆI���0DWÆULHO�GH�UÆIÆUHQFH��&RQF���&RQFRXUV��)RUP���)RUPDWLRQ��
1$���5���&RWLVDWLRQ�QDWLRQDOH�HW�UÆJLRQDOH 
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  3RXU�WRXWHV�PHV�TXHVWLRQV��MH�FRQWDFWH� 

 

 

   LE CONSEILLER DE MON SECTEUR 

 

   LE SERVICE PROPHYLAXIE 

 

   LE SERVICE INTRODUCTION 

 

   JE CONSULTE LE SITE INTERNET 

 

Votre partenaire au 
quotidien ... 

Suivez nous ! 

GDS de l’Allier_ 

22 route de Souvigny—La Tuilerie—CS 30811 NEUVY- 03008 MOULINS CEDEX—Tél. 04 70 35 14 30 l Fax. 04 70 35 14 39 

gds03@reseaugds.com l SIRET. 779 035 377 00042 l www.gds03.fr 


