
7HUUH� GHV� +RPPHV� 6XLVVH�7G+� �*HQªYH�� HVW�
DFWLYH�GHSXLV�������ΖO�H[LVWH�KXLW�DXWUHV�RUJDQLVD�
WLRQV�7G+�HQ�(XURSH�HW�DX�&DQDGD��8QH�)«G«UD�
WLRQ� ΖQWHUQDWLRQDOH�� GRQW� OH� VLªJH� HVW� VLWX«� GDQV�
OHV� ORFDX[� GH� 7G+� 6XLVVH�� UHJURXSH� OȇHQVHPEOH�
GHV�RUJDQLVDWLRQV�7HUUH�GHV�+RPPHV� 

7G+�6XLVVH�DJLW�GDQV����SD\V�SRXU�SURPRXYRLU�OH�
GURLW�¢�Oȇ«GXFDWLRQ�HW�OD�SURWHFWLRQ�GHV�HQIDQWV��/H�
VRXWLHQ� GȇΖ65� ¢� 7G+� 6XLVVH� D� SRUW«� VXU� OȇDQDO\VH�
GHV� PRGªOHV�� GHV� FRQV«TXHQFHV� HW� GHV� «WDSHV�
FO«V�GDQV�XQ�SURFHVVXV�GH� IXVLRQ�UHJURXSHPHQW�
GHV�GL΍«UHQWHV�HQWLW«V�GH�7G+�ΖQWHUQDWLRQDOH��DLQ�
VL� TXH� VXU� OD� YLVLRQ� ������ Ζ65� D� SDUWDJ«� XQH� U«�
ȵH[LRQ�VXU�OD�YLVLRQ�LQVWLWXWLRQQHOOH��DLQVL�TXH�VXU�
VD�PLVH�HQ�ĕXYUH�DȴQ�GȇDFFRPSDJQHU�OHV�FKDQJH�
PHQWV�HQ�FRXUV��ZZZ�WHUUHGHVKRPPHVVXLVVH�FK 

/(6�0$1'$76 

8QH� U«XQLRQ� YLUWXHOOH� GH� WUDYDLO� D� «W«� RUJDQLV«H�
VXU� OD� EDVH� GȇXQ� H[FHOOHQW� GRFXPHQW�� FRQFLV� HW�
SURIHVVLRQQHO�� SRUWDQW� VXU� OD� QRXYHOOH� JRXYHU�
QDQFH�HW�OHV�VWDWXWV�UHYLVLW«V�DYHF�XQ�ĕLO�MXULGLTXH�
HQ�YXH�GH�OHXU�YDOLGDWLRQ�ORUV�GH�OD�SURFKDLQH�$*�
HQ� PDUV� ������ 3RXU� Ζ65�� YRLO¢� XQH� EHOOH� SUHXYH�
GȇXQH� FROODERUDWLRQ� LQWHUJ«Q«UDWLRQQHOOH� HQWUH�
QRV�H[SHUWV�HW�GHV�MHXQHV�VXSHU�PRWLY«V��KWWSV���
VFRXWV-JHQHYH�FK� 

+«ULWDJH� 6XLVVH� �9DXG��YHXW�UHODQFHU�OD�SURGXF�
WLRQ� YLYULªUH� HW� OȆ«FRQRPLH� FLUFXODLUH� DX� 7FKDG��
&U««H�HQ������SDU�0DGJLEH\�$EDQJD�0LTXHO��HOOH�
D� UH©X� OH� �H� SUL[�'LDVSRUD������ GH� OD� )HGHYDFR��
/ȇDVVRFLDWLRQ� YLVH� ¢� GHYHQLU� XQ� SRQW� Gȇ«FKDQJH�
GȇH[S«ULHQFHV� HW� GH� FRQQDLVVDQFHV� GDQV� OH� GR�
PDLQH� GH� OȇDJUR«FRORJLH� HQWUH� OD� 6XLVVH� HW� OH�
7FKDG�� /ȇDP«OLRUDWLRQ� GX� V\VWªPH� «GXFDWLI� DX�
7FKDG� HW� OȇDXWRVXɝVDQFH� DOLPHQWDLUH� VRQW� DXVVL�
GHV�REMHFWLIV�LPSRUWDQWV�GX�SURMHW� 
 
Ζ65� HVW� VROOLFLW«� SRXU�� OȇRUJDQLVDWLRQ� HW� XQH� UH�
FKHUFKH� GH� IRQGV� SRXU� OD� IRUPDWLRQ� DJUR«FROR�
JLTXH�� Oȇ«ODERUDWLRQ�GȇXQ�SURWRFROH�GH� VXLYL� HQWUH�
OD�6XLVVH�HW�OH�7FKDG�HW�YLFH�YHUVD��DLQVL�TXH�OD�G«�
WHUPLQDWLRQ�GHV�YDOHXUV�GH�OȇRUJDQLVDWLRQ�HW�OȇDLGH�
¢� OD� FU«DWLRQ� GȇXQH� LPDJH� GH�PDUTXH� Gȇ+«ULWDJH�
6XLVVH��ZZZ�KHULWDJH-FKWG�FRP 

/
$VVRFLDWLRQ� GX� 6FRXWLVPH� *HQHYRLV�$6*�
�*HQªYH��HVW�FRPSRV«H�GH����JURXSHV�VFRXWV�U«�
SDUWLV�VXU� OH�FDQWRQ�GH�*HQªYH�DYHF�XQ�SHX�SOXV�
GH������PHPEUHV�GH���¢�����DQV��/ȇ$6*�D�VROOLFLW«�
Ζ65�SRXU�OȇDLGHU�¢�YDOLGHU�OD�U«YLVLRQ�GH�VHV�VWDWXWV�
HW�GH�VD�JRXYHUQDQFH��������� 

/ȇ$VVRFLDWLRQ� 1HXFK¤WHORLVH� GHV� 3URFKHV� $L�
GDQWV�$1'3$� �1HXFK¤WHO�� HVW� XQH� SODWHIRUPH�
Gȇ«FKDQJH��GH�U«ȵH[LRQ�HW�GȇDFWLRQ�TXL�YLVH�¢�SUR�
PRXYRLU� WRXWHV� OHV� PHVXUHV� SHUPHWWDQW� OD� G«�
IHQVH� GHV� GURLWV� HW� GHPDQGHV� GHV� SURFKHV� DL�
GDQWV�GDQV�OH�FDQWRQ�SU«FLW«��Ζ65�VRXWLHQW�Oȇ$1'3$�
SRXU��XQH�U«ȵH[LRQ�HQ�YXH�GȇXQH�UHG«ȴQLWLRQ�GHV�
VWUDW«JLHV��GHV�REMHFWLIV�HW�GHV�D[HV�GȇLQWHUYHQWLRQ�
GH�OȇDVVRFLDWLRQ�� OD�IRUPXODWLRQ�GȇXQH�VWUDW«JLH�GH�
FRPPXQLFDWLRQ� DȴQ� GȇDP«OLRUHU� OD� YLVLELOLW«� GH�
Oȇ$1'3$� HW� OD� IRUPXODWLRQ� GȇXQH� VWUDW«JLH� GH� UH�
FKHUFKH� GH� IRQGV� HW� GLYHUVLȴFDWLRQ� GHV� U«VHDX[�
GH� EDLOOHXUV� GH� IRQGV� GH� OȇDVVRFLDWLRQ��
ZZZ�DQGSD�FK� 

3UL[�Ζ65����� 
3RXU�OD�GHX[LªPH�DQQ«H�FRQV«FXWLYH��Ζ65�D�PLV�HQ�
OXPLªUH� HW� YDORULV«� OȇHQJDJHPHQW� HW� OHV� DFWLRQV�
PHQ«HV� SDU� GHV� «TXLSHV� GH� E«Q«YROHV�� 4XDWUH�
RUJDQLVDWLRQV�¢�EXW�QRQ�OXFUDWLI�VH�VRQW�YX�G«FHU�
QHU� XQ� SUL[� SRXU� OHXUV� DFWLRQV� LQWHUJ«Q«UDWLRQ�
QHOOHV�U«DOLV«HV�DYHF�VXFFªV�HQ������ 
 
/D� V«OHFWLRQ� UHSRVDLW� SULQFLSDOHPHQW� VXU� TXDWUH�
FULWªUHV�� OȇLQQRYDWLRQ�HW� OD�FU«DWLYLW«�� OHV�«FKDQJHV�
LQWHUJ«Q«UDWLRQQHOV� HW� OȇDG«TXDWLRQ� DYHF� XQ� RX�
GHV�VXMHWV�GȇDFWXDOLW«��/H�MXU\��FRPSRV«�GH�&DWKH�
ULQH� /DERXFKªUH�� 3KLOLSSH� *DHPSHUOH� HW� (UZLQ�
=LPPHUPDQQ�� D� U«FRPSHQV«�� 5RFN� \RXU� OLIH� ��HU�
SUL[���3DUOH]-PRL�GȇDPRXU� ��H���%RXOH�¢� ]«UR�HW�3¶OH�
Gȇ«W«� ��HV� H[-DHTXR��� /HV� LQIRUPDWLRQV� VXU� OHV�
TXDWUH�ODXU«DWV�RQW�«W«�GL΍XV«HV�VXU�OHV�VLWHV�ZHE�
HW�)DFHERRN�Ζ65��5%1�HW�GHV�DVVRFLDWLRQV�FRQFHU�
Q«HV� 
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1RV�DFWLYLW«V�HQ����� 
5«VHDX�GH�OD�6XLVVH�URPDQGH�-�ZZZ�LQQRYDJH�FK�LVU 
 
0DUFHO�$JXHW��3U«VLGHQW�Ζ65 
0DUV����� 

/ȇ('Ζ725Ζ$/ 
0DOJU«� XQH� DQQ«H� WUªV� SDUWLFXOLªUH�� QRXV� DYRQV�
U«XVVL� ¢� DGDSWHU�GH�PDQLªUH� FRQWLQXH�QRWUH�HQ�
JDJHPHQW� HW� QRV� VRXWLHQV� DXSUªV� GHV� DVVRFLD�
WLRQV�TXL�RQW��HQ�G«SLW�GH�OD�FULVH��SRXUVXLYL�OHXUV�
DFWLYLW«V�� 'H� QRXYHOOHV� WHFKQLTXHV� GH� FRPPXQL�
FDWLRQ� RQW� «W«� H[S«ULPHQW«HV� HW� DGDSW«HV� DYHF�
VXFFªV�SRXU�U«SRQGUH�DX[�EHVRLQV�DFWXHOV� 

'H�QRXYHDX[�PHPEUHV�WUªV�PRWLY«V�-�SURYHQDQW�
GHV� FDQWRQV� GH� *HQªYH�� 9DXG�� 1HXFK¤WHO�� )UL�
ERXUJ� HW� GX� 9DODLV� -� RQW� UHMRLQW� ΖQQRYDJH� DȴQ�
GȇDSSRUWHU� OHXU� FRQWULEXWLRQ� DX� SURȴW� GHV� QRP�
EUHX[�SURMHWV�«PDQDQW�GH�6XLVVH�URPDQGH��1RXV�
GHYRQV��K«ODV��G«SORUHU�OH�G«FªV�VRXGDLQ�GH�GHX[�
FKHUV�PHPEUHV�WUªV�DFWLIV� 
3RXU�GL΍«UHQWHV� UDLVRQV�� QRXV� DYRQV� UHIXV«�GHV�
GHPDQGHV� TXL� VRUWDLHQW� GX� FDGUH� GDQV� OHTXHO�
QRXV�FROODERURQV�KDELWXHOOHPHQW� 

(Q� SUHQDQW� WRXWHV� OHV� PHVXUHV� GH� GLVWDQFLDWLRQ�
LPSRV«HV��QRXV�DYRQV�SX� WRXW� GH� P¬PH�DQLPHU�
GHV� DWHOLHUV� GH� SU«SDUDWLRQ� ¢� OD� UHWUDLWH�� DLQVL�
TXȇDFFRPSDJQHU� GHV� MHXQHV� ORUV� GȇHQWUHWLHQV� ȴF�
WLIV�GDQV�OH�FDGUH�GȇXQ�SDUWHQDULDW�G«YHORSS«�DYHF�
3UR�-XYHQWXWH� 
1RXV�FRQWULEXRQV�DFWLYHPHQW�¢�SURPRXYRLU�ΖQQR�
YDJH� DXSUªV� GHV� DVVRFLDWLRQV� ID°WLªUHV� GHV� U«�
VHDX[�%«Q«YRODW�GHV�FDQWRQV�URPDQGV�GȇR»�QRXV�
SDUYLHQQHQW�GH�QRPEUHXVHV�GHPDQGHV� 
-H� UHPHUFLH� FKDOHXUHXVHPHQW� OȇHQVHPEOH� GH� QRV�
PHPEUHV� TXL� RQW� VX� IDLUH� SUHXYH� GH� ȵH[LELOLW«�
WRXW�DX� ORQJ�GH� OȇDQQ«H��*U¤FH�¢� YRWUH� LQODVVDEOH�
HQJDJHPHQW�� QRXV� DYRQV� FRQWULEX«� ¢� DSSRUWHU�
GHV�VROXWLRQV�O¢�R»�Fȇ«WDLW�Q«FHVVDLUH� 

9RWUH�G«YRX«�SU«VLGHQW 

$VVRFLDWLRQ�/ȇ$OFKLPLH��9DXG� 



/(6�32Ζ176�)2576����� 
1RWUH�HQJDJHPHQW 

/HV�FRQVXOWDQWV�Ζ65�R΍UHQW�E«Q«YROHPHQW�OHXU�WHPSV�SRXU�GRQQHU�GHV�FRQVHLOV�RX�XQH�H[SHUWLVH�HQ�
IRQFWLRQ�GH� OHXU�H[S«ULHQFH�SURIHVVLRQQHOOH��/H�SOXV�VRXYHQW�� LOV� LQWHUYLHQQHQW�¢�GHX[�RX�WURLV��YRLUH�
SOXV�VHORQ� OHV�FRPS«WHQFHV�UHTXLVHV��(Q������� OH�QRPEUH�GȇKHXUHV�H΍HFWX«HV�SDU� OȇDVVRFLDWLRQ�VȇHVW�
«OHY«�¢�TXHOTXH�������FH�TXL�GRQQH�OD�PHVXUH�GH�OȇHQJDJHPHQW�FRQVHQWL� 

ΖQQRYDJH�6XLVVH 
/D� WUDQVLWLRQ�GH� OȇRUJDQLVDWLRQ� ΖQQRYDJH�6XLVVH�D�
«W«�PHQ«H�¢�ELHQ��/HV�GL΍«UHQWV�U«VHDX[�VXLVVHV�
GRLYHQW�PDLQWHQDQW� DVVXPHU� OHXU� LQG«SHQGDQFH�
VWUXFWXUHOOH� HW� ȴQDQFLªUH� WRXW� HQ� UHVSHFWDQW� OHV�
QRXYHDX[�FRQFHSWV�MXULGLTXHV�HW�YLVXHOV� 
8Q�QRXYHDX� FRPLW«� FHQWUDO� D� «W«� FRQVWLWX«� DYHF�
TXDWUH� PHPEUHV�� GRQW� XQH� UHSU«VHQWDQWH� Ζ65��
$LQVL�� OD� ID°WLªUH� ΖQQRYDJH�HVW� DSWH� ¢� D΍URQWHU� OH�
IXWXU�DYHF�XQ�QRXYHDX�G\QDPLVPH 

 

)RUPDWLRQ 
+XLW�PHPEUHV�RQW�SDUWLFLS«�¢�XQ�FRXUV�GH�SHUIHF�
WLRQQHPHQW� HQ� UHFKHUFKH� GH� IRQGV� FDU� OHV� GH�
PDQGHV� HW� EHVRLQV� GHV� DVVRFLDWLRQV� VRQW� WRX�
MRXUV�SOXV�QRPEUHX[�GDQV�FH�GRPDLQH� 
'ȇDXWUH�SDUW��QRXV�DYRQV�SDUWLFLS«�¢�XQH�MRXUQ«H�
GH�U«ȵH[LRQ�VXU�OH�U¶OH�TXȇΖQQRYDJH�SRXUUDLW�DYRLU�
GDQV� OȇDFFRPSDJQHPHQW� GHV� VHQLRUV�� 1RXV� HQ�
DYRQV�FRQFOX�TXH�GH�QRPEUHXVHV�DVVRFLDWLRQV�RX�
IRQGDWLRQV� VH� SU«RFFXSDLHQW� G«M¢� GH� FHWWH� SUR�
EO«PDWLTXH�HW�TXȇLO�Qȇ«WDLW�SDV�MXGLFLHX[�GH�PHWWUH�
VXU�SLHG�XQH�DFWLYLW«�VS«FLDOH�V«QLRUV� 

$WHOLHUV-UHWUDLWH 
$X� GHX[LªPH� VHPHVWUH�� OHV� FRQVHLOOHUV� Ζ65� RQW�
DQLP«� FLQT� DWHOLHUV� m3DVVHUHOOH-UHWUDLWH}� DXSUªV�
GX�6HUYLFH�6RFLDO� ΖQWHU-(QWUHSULVH� �)5��HW�GX�SHU�
VRQQHO� GH� 6WHSKDQ� 6$�� DLQVL� TXȇXQH� FRQI«UHQFH�
VXU� OD� WUDQVLWLRQ-UHWUDLWH�RUJDQLV«H�SDU� OD� )RQGD�
WLRQ�)RUFH�1RXYHOOH��*(�� 

)DFH�¢�OD�GHPDQGH��QRXV�DYRQV�G«YHORSS«�XQ�PR�
GXOH� )LQDQFHV� SRXU� FRPSO«WHU� QRV� DWHOLHUV�� 8Q�
&HQWUH�SRXU�VHQLRUV��XQH�)RQGDWLRQ�HW�XQH�&RP�
PXQH� VRQW� LQW«UHVV«V� ¢� VXLYUH� QRV� DWHOLHUV� HQ�
����� 
 
3DUWHQDULDWV� 
Ζ65� HVW� DɝOL«� DX[� U«VHDX[�%«Q«YRODW� GH�*HQªYH��
9DXG��1HXFK¤WHO��)ULERXUJ�HW�GX�9DODLV��(Q�UDLVRQ�
GH�OD�SDQG«PLH�&RYLG-����OHV�VSHHG�PHHWLQJV�PLV�
VXU�SLHG�HQ�SU«VHQWLHO�SDU�FHV�U«VHDX[�RQW�«W«�DQ�
QXO«V��7RXWHIRLV��OH�5«VHDX� %«Q«YRODW�1HW]ZHUN�
�5%1�� )ULERXUJ� D�IDLW�SUHXYH�GȇLQLWLDWLYH�HQ�RUJD�
QLVDQW�XQ�VSHHG�PHHWLQJ�HQ�OLJQH�DYHF�OD�GL΍XVLRQ�
GH�FDSVXOHV�YLG«R�U«DOLV«HV��DSUªV�XQH�IRUPDWLRQ�
DSSURSUL«H�� SDU� OHV� UHSU«VHQWDQWV�GH���� DVVRFLD�
WLRQV�PHPEUHV��GRQW�Ζ65� 
&H� U«VHDX� PHW� HQ� SODFH� XQ� VHUYLFH� GȇDVVLVWDQFH�
SRXU� OHV� DVVRFLDWLRQV� IULERXUJHRLVHV�� $� ȴQ� DR½W��
Ζ65� D�SDUWLFLS«� ¢�XQH�V«DQFH� VXU� OHV�EHVRLQV�GHV�
DVVRFLDWLRQV�HW�OHV�VRXWLHQV�LQGLVSHQVDEOHV�TXH�OH�
5%1�SRXUUDLW�R΍ULU��6XLWH�¢�FHWWH�V«DQFH��OH 5%1�D�
SU«SDU«�XQ�FDWDORJXH�GH�VHUYLFHV�HW�D�G«WHUPLQ«�
OHV� SUHVWDWDLUHV� SRWHQWLHOV�� Ζ65�� V«OHFWLRQQ«�
FRPPH�SUHVWDWDLUH��D�SURSRV«�XQH�SDOHWWH�GH�VHU�
YLFHV�UHOHYDQW�GH�VHV�FRPS«WHQFHV�FO«V��¢�VDYRLU�OD�
JRXYHUQDQFH�� OH�EXVLQHVV�SODQ�� OD�JHVWLRQ�GH�SUR�
MHW�� OHV� TXHVWLRQV� MXULGLTXHV�� OD� UHFKHUFKH� GH�
IRQGV��OD�FRPPXQLFDWLRQ��ZZZ�EHQHYRODW-IU�FK 
 
'DQV�OH�FDGUH�GH�3UR� -XYHQWXWH�� GHV�FRQVXOWDQWV�
RQW� FRQVHLOO«� GHV� MHXQHV� ORUV� GȇHQWUHWLHQV� ȴFWLIV�
SRXU�OHV�DLGHU�GDQV�OHXUV�UHFKHUFKHV�GȇXQH�IXWXUH�
SODFH�GȇDSSUHQWLVVDJH�RX�GH�VWDJH� 

&RPPXQLFDWLRQ 
1RWUH� $VVRFLDWLRQ� D� VX� UHERQGLU� IDFH� DX[� FRQ�
WUDLQWHV� VDQLWDLUHV�� OHV� V«DQFHV� GH� FRPLW«� HW� OHV�
SO«QLªUHV��DLQVL�TXH�OHV�«FKDQJHV�DYHF�OHV�GHPDQ�
GHXUV�GH�VRXWLHQ�VH�VRQW�G«URXO«V�HQ�YLG«RFRQI«�
UHQFH� SRXU� OD� SOXSDUW�� OD� FRPPXQLFDWLRQ� OL«H� ¢�
QRWUH�HQJDJHPHQW�HW�QRV�DFWLYLW«V��1HZV��FDSVXOH�
YLG«R��D�«W«�GL΍XV«H�YLUWXHOOHPHQW�VXU�OH�VLWH�ZHE�
HW�)DFHERRN�Ζ65��HW�UHOD\«H�SDU�GL΍«UHQWV�YHFWHXUV�
GX� U«VHDX�%«Q«YRODW� IULERXUJHRLV� �VLWH�ZHE��<RX�
7XEH��� 3DU� DLOOHXUV�� XQ� FRXUULHU� SRVWDO� D� «W«� HQ�
YR\«� ¢� SOXV� GH� ���� DVVRFLDWLRQV� GH� 6XLVVH� UR�
PDQGH�VXVFHSWLEOHV�GH�E«Q«ȴFLHU�GH�QRWUH�DSSXL� 

/(6�0$1'$76 
'XUDQW�OȇDQQ«H����������SURMHWV�RQW�«W«�VRXWHQXV��GRQW���RQW�«W«�LQLWL«V�DQW«ULHXUHPHQW� 

/HV� G«PDUFKHV� DYHF� Ζ65� SRXU� OD� UHFKHUFKH� GH�
IRQGV�GH�*RERND� �)ULERXUJ��D�SHUPLV�GH�OHYHU�OHV�
&+)���ȇ����–�Q«FHVVDLUHV�¢�OD�SRXUVXLWH�GX�SURMHW� 

'H�MDQYLHU�¢�PDUV�VȇHVW�G«URXO«H�OD�IRUPDWLRQ�ERX�
ODQJHULH�GHV�TXDWUH� IRUPDWHXUV� UZDQGDLV�� 6L[�DS�
SUHQWLV� QȇRQW� SDV� SX� G«EXWHU� OHXU� IRUPDWLRQ� HQ�
DYULO� ¢� FDXVH� GH� OD�&RYLG-����'ªV� MXLQ�� OHV� IRUPD�
WHXUV� RQW� WUDYDLOO«� XQ� MRXU� SDU� VHPDLQH� SRXU� QH�
SDV�SHUGUH�OD�PDLQ�HW�GHVVHUYLU�XQH�ERXWLTXH�TXL�
YHQGDLW� OHV�SURGXLWV��$� OD�PL-VHSWHPEUH�RQW�FRP�
PHQF«�OHV�WUDYDX[�GH�U«QRYDWLRQ�GHV�ORFDX[�SRXU�
OD�S¤WLVVHULH�HW�OD�IRUPDWLRQ�GHV�HQVHLJQDQWV�GDQV�
FH�GRPDLQH��6HSW�DSSUHQWLV�RQW�HQȴQ�G«EXW«�OHXU�
IRUPDWLRQ�HQ�ERXODQJHULH� 
 
/ȇREWHQWLRQ�GȇXQH�FHUWLȴFDWLRQ�Gȇ«WDW�HVW�HQ�URXWH��
/ȇDFTXLVLWLRQ�GȇXQ�SRLQW�GH�YHQWH��Q«FHVVDLUH�SRXU�
OȇDXWR-ȴQDQFHPHQW� GH� OȇDFWLRQ�� HVW� SOXV� FRPSOL�
TX«H�FDU�LO�\�D�SOXV�GH�GHPDQGHV�TXH�GȇR΍UHV��/H�
SURMHW�FRQWLQXH��FȇHVW�OȇHVVHQWLHO��ZZZ�JRERND�RUJ 

/ȇ$OFKLPLH� �9DXG��HVW�XQH�DVVRFLDWLRQ�TXL�PRQWH�
GHV� VSHFWDFOHV� PXOWLGLVFLSOLQDLUHV� �FLUTXH�� PX�
VLTXH��GDQVH�� LPSUR��DYHF�GHV�MHXQHV�VRXV�FKDSL�
WHDX�� $SUªV� DYRLU� UHQIRUF«� OȇDVVRFLDWLRQ� SDU� XQH�
U«RUJDQLVDWLRQ� �FRPLW«�� ȴQDQFHV�� HW� OD� G«ȴQLWLRQ�
GH�VD�PLVVLRQ��Ζ65�D�SX�DLGHU�/ȇ$OFKLPLH�¢�WURXYHU�
OH� ȴQDQFHPHQW� SRXU� DFTX«ULU� OH� FKDSLWHDX� �TXL�
MXVTXH-O¢�OXL�«WDLW�SU¬W«��HW�DVVXUHU�DLQVL�VD�S«UHQ�
QLW«��KWWSV���DOFKLPLH�WRS 

-HXQHV� 3DUHQWV� �)ULERXUJ�� D� FRQȴ«� XQ� VHFRQG�
PDQGDW�¢�Ζ65�HQ�������6HSW�V«DQFHV�RX�«FKDQJHV�
W«O«SKRQLTXHV� RQW� HX� OLHX� HQWUH� Ζ65� HW� OȇDVVRFLD�
WLRQ� 
 

8QH� QRXYHOOH�P«GLDWLRQ� HW� XQ� DFFRPSDJQHPHQW�
RQW�DVVXU«� OD�WUDQVLWLRQ�DX�QLYHDX�GH� OD�GLUHFWLRQ�
HW�GX�UHQRXYHOOHPHQW�GX�FRPLW«��'HX[�PHPEUHV�
Ζ65� RQW� DVVXP«� OD� SU«VLGHQFH� HW� GHV� W¤FKHV� GX�
FRPLW«�� TXL� QH� FRPSWDLW� SOXV� TXȇXQH� VHXOH�
PHPEUH��/H����DR½W�������XQ�QRXYHDX�FRPLW«�D�
WHQX�VD�SUHPLªUH� V«DQFH�DYHF� Ζ65�¢�)ULERXUJ�� /D�
QRXYHOOH�GLUHFWULFH�D�SULV�VHV�IRQFWLRQV�G«EXW�VHS�
WHPEUH��KWWSV���MHXQHVSDUHQWV�FK� 

/H�'RFLS� �*HQªYH��HVW�XQ�FHQWUH�GH�GRFXPHQWD�
WLRQ�� GH� UHFKHUFKH� HW� G
LQIRUPDWLRQ� GHV� SHXSOHV�
DXWRFKWRQHV�� $FWLI� GHSXLV� ������ LO� DSSRUWH� VRQ�
VRXWLHQ�DX[�G«O«JDWLRQV�GHV�3HXSOHV�$XWRFKWRQHV�
G«IHQGDQW� OHXUV� GURLWV�� QRWDPPHQW�� GHYDQW� OHV�
LQVWLWXWLRQV�GHV�1DWLRQV�8QLHV�HW�GH�O
8(� 
8QH�FRQYHQWLRQ�VLJQ«H�HQWUH�'RFLS�HW�Ζ65�HQ������
SHUPHW�¢�QRWUH�DVVRFLDWLRQ�GȇDSSRUWHU� VRQ�DSSXL�
GDQV� WURLV� GRPDLQHV�� OD� JHVWLRQ� GX� SHUVRQQHO� \�
FRPSULV� OHV� FDKLHUV� GHV� FKDUJHV�� OD� ȴQDQFH�
�FRPSWDELOLW«�� WU«VRUHULH� HW� JHVWLRQ� EXGJ«WDLUH���
O
RUJDQLVDWLRQ�HW�OHV�DVSHFWV�GH�V«FXULW«�GHV�RXWLOV�
LQIRUPDWLTXHV��ZZZ�GRFLS�RUJ 

$QLPDVFLHQFH� �*HQªYH��� XQ� SURMHW� GX� 0RXYH�
PHQW�GH�OD�-HXQHVVH�6XLVVH�5RPDQGH��HVW�XQH�SOD�
WHIRUPH� TXL� SURSRVH� GHV� DFWLYLW«V� VFLHQWLȴTXHV�
VRXV�IRUPH�OXGLTXH�DX[�HQIDQWV�GH��-���DQV�GDQV�
OH�EXW�GH�VWLPXOHU�OHXU�FXULRVLW«�SRXU�OHV�VFLHQFHV��
/HV� DFWLYLW«V� VRQW� G«YHORSS«HV� HQ� FROODERUDWLRQ�
DYHF�GHV�VFLHQWLȴTXHV�HW�HQVHLJQDQWV�HQ�IRQFWLRQ�
RX�¢�OD�UHWUDLWH��DLQVL�TXH�GHV�P«GLDWHXUV�VFLHQWL�
ȴTXHV� HW� FXOWXUHOV�� /H� SURJUDPPH� HQJOREH� OHV�
VFLHQFHV�QDWXUHOOHV��KXPDLQHV�RX�P«GLFDOHV��DLQVL�
TXH�OHV�G«YHORSSHPHQWV�WHFKQLTXHV�PRGHUQHV� 
 
'HSXLV�HQYLURQ�FLQT�DQV��TXDWUH�PHPEUHV�Ζ65�DS�
SRUWHQW�OHXU�VRXWLHQ�¢�$QLPDVFLHQFH�HW�IDYRULVHQW�
OHV� SDUWHQDULDWV� DYHF� OHV� HQWUHSULVHV�� OHV� IRQGD�
WLRQV� GH� OD� U«JLRQ� HW� OHV� DXWRULW«V� ORFDOHV��
ZZZ�PMVU�FK 


