
%76�0DLQWHQDQFH�� F�KDRX\#DF�QDQF\�PHW]�IU&RXUV�GH�7KHUPRG\QDPLTXH�Q����

SDJH����

&RORQQH�GH�JDXFKH� �GLVFRXUV�WHQX�DX[�pOqYHV��SDV�IRUFpPHQW�pFULW�DX�WDEOHDX�&RORQQH�GH�GURLWH� �LOOXVWUDWLRQV�GX�SURSRV�GH�OD�FRORQQH�GH�JDXFKH��pFULWHV�DX�WDEOHDX�RX�PRQWUpHV�VXU�WUDQVSDUHQWV�
9RLU�O©,QWURGXFWLRQ�DX[�FRXUV�GH�WKHUPRG\QDPLTXH SRXU�VLWXHU�FH�FRXUV�GDQV�VRQ�FRQWH[WH�&KDOHXU��WUDYDLO�HW�pQHUJLH�LQWHUQH�GHV�JD]�SDUIDLWV�
3Up�UHTXLV��&KDOHXU��WUDYDLO�HW�pQHUJLH�LQWHUQH�G
XQ�V\VWqPH��FRXUV�Q�����Q���HW�Q����
$�UHWHQLU���3�9� �Q�5�7� �P�U�7��5�QH�GpSHQG�SDV�GX�JD]�DORUV�TXH�U�HQ�GpSHQG���'8� �&9�'7�DYHF�&9 OD�FDSDFLWp�FDORULILTXH�GX�*�3��j�YROXPH�FRQVWDQW��/H�FDOFXO�GH�'8��:�� RX�4�� GDQV�OH�FDV�GHV���WUDQVIRUPDWLRQV�GH�EDVH����/H�JD]�SDUIDLW��RX�JD]��VLPSOLILp���/
pWDW�G
XQ�JD]�HVW�GpFULW�SDU�OD�GRQQpH�GH���YDULDEOHV�3��9HW� 7� TXH� O
RQ� QRPPH� �YDULDEOHV� G
pWDW��� &HV� �� YDULDEOHVVRQW�OLpHV�SDU�OD�UHODWLRQ�FDUDFWpULVWLTXH��

3�9� �Q�5�7DYHF��Q� � TXDQWLWp�GH�PDWLqUH�>PRO@5� � FRQVWDQWH� GHV� JD]� SDUIDLWV� | �������� r �������-�.���PRO���
&HWWH�pTXDWLRQ�HVW� LQGpSHQGDQWH�GH� OD�QDWXUH� GX�JD]� ��HOOHHVW� YUDLH� SRXU� O
2��� OH� &2��� O
KpOLXP� HWF�2Q� SHXW� GRQFO
DSSHOHU��pTXDWLRQ�GHV JD]�SDUIDLWV��5DSSHO ����PROH�GH�JD]�FRQWLHQW�| ����������� PROpFXOHVGH�JD]�'DQV� OD� SUDWLTXH� RQ� XWLOLVH� VRXYHQW� OD�PDVVH� G
XQ�JD]� DXOLHX� GH� VD� TXDQWLWp� GH�PDWLqUH� �PRLQV� SDUODQWH��� 'DQV� FHFDV�O
pTXDWLRQ�GX JD]��SXLVTX
HOOH�GpSHQG�DORUV�GH�OD�QDWXUHGX�JD]�pWXGLp��V
pFULW�� 3�9� �P�U�7DYHF��P� � PDVVH�GX�JD]�>NJ@U� � FRQVWDQWH� WKHUPRG\QDPLTXH� GX� JD]� FRQVLGpUp>-�.���NJ��@
8Q� JD]� SDUIDLW HVW� XQ� JD]� TXL� VXLW� SDUIDLWHPHQW� OHVUHODWLRQV�SUpFpGHQWHV��'DQV� OH�FDV�FRQWUDLUH� RQ�D�j IDLUH� jXQ�JD]�UpHO�GRQW�O
pTXDWLRQ�GpFRXOH�GH�FHOOH�GHV�JD]�SDUIDLWVHQ�\�LQFOXDQW�TXHOTXHV�FRUUHFWLRQV�(Q� IDLW� OH� JD]� SDUIDLW� �*�3��� HVW� OH� PRGqOH� VLPSOLILp� jO
H[WUrPH�GX�JD]�UpHO�pWXGLp��'DQV� OH�FDV�GX�&2� RQ�SDUOHDORUV�GX��&2� SDUIDLW��TXL�YpULILH�O
pTXDWLRQ�3�9� �Q�5�7�HWGX��&2� UpHO��TXL� VXLW� DSSUR[LPDWLYHPHQW� O
pTXDWLRQ� �3�������9Õ��u �9������������Q�� �Q�5�7�
'DQV�ELHQ�GHV�FDV�OHV�UpVXOWDWV�LVVXV�GH�O
pTXDWLRQ�GHV�*�3�VXIILVHQW�j�FRPSUHQGUH� OHV�SKpQRPqQHV��F
HVW�SRXUTXRL�RQpWXGLH�WRXMRXUV� XQ�JD]�j�SDUWLU�GH�O
pTXDWLRQ�GHV�*�3��SRXUSUpYRLU� VRQ� FRPSRUWHPHQW� JOREDO�� SXLV� RQ� DIILQH� VLQpFHVVDLUH� HQ� DMRXWDQW� TXHOTXHV� FRUUHFWLRQV� j� O
pTXDWLRQ�2Q� SHXW� UHSUpVHQWHU� pJDOHPHQW� OD� VXUIDFH� FDUDFWpULVWLTXHG
XQ�JD]�SDUIDLW�GDQV�O
HVSDFH�397��YRLU�×�SDJH�GH�GURLWH�DILQ�GH�SUpYRLU�G
XQ�FRXS�G
£LO�O
pYROXWLRQ�G
XQ�*3�

���/H�JD]�SDUIDLW�*�3���RX�JD]��VLPSOLILp���Q�PROHV�GH�*�3��UpSRQGHQW�j�O
pTXDWLRQ��3�9� �Q�5�7DYHF��Q� � TXDQWLWp�GH�PDWLqUH�>PRO@5� � FRQVWDQWH�GHV�JD]�SDUIDLWV�| �����-�.���PRO���
RX�P�NJ�GH�*�3��UpSRQGHQW�j�O
pTXDWLRQ��3�9� �P�U�7DYHF��P� � PDVVH�GX�JD]�>NJ@U� � 5���0��0� PDVVH�PRODLUH�GX�JD]�� � FRQVWDQWHWKHUPRG\QDPLTXH�GX�JD]�FRQVLGpUp�>-�.���NJ��@
3XLVTXH�3� �Q57�9��/HV�LVRWKHUPHV�GDQV� OH�SODQ�3�9��RQWDORUV�O
DOOXUH�VXLYDQWH��

7UDQVIR��o����7�SDVVH�GH�����.�j�����.
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���(QHUJLH�LQWHUQH�8�G©XQ�*�3�2Q� D� YX� TX
XQ� FRUSV� VRXV� IRUPH� JD]HXVH� SRVVpGDLW� �FDSDFLWpV� FDORULILTXHV�PDVVLTXHV� �RX� FKDOHXUV� PDVVLTXHV�GLIIpUHQWHV� � ��&Y� HW�&S��2U� O
H[SpULHQFH�PRQWUH� TXH�8�QHGpSHQG�TXH�GH�7�SRXU�XQ�*�3���qUH ORL�GH�-RXOH��� 8� �&WHu 7��2Q�SHXW�GRQF� FDOFXOHU�'8�VDFKDQW� TX
HOOH�QH� GpSHQGTXH�GH�'7���YRLU�×�SDJH�GH�GURLWH�
2Q�UHWLHQGUD�TXH

'8� �P�F9�'7DYHF��P� � PDVVH�GX�JD]�pWXGLp�>NJ@F9 � FDSDFLWp�FDORULILTXH�PDVVLTXH�j�YROXPH�FRQVWDQWGX�JD]�pWXGLp�>-�.���NJ��@
� XQH� WUDQVIRUPDWLRQ� LVRWKHUPH� G
XQ� *�3�� HVW� �LVR�pQHUJpWLTXH���'8� ����� OD� YDULDWLRQ�'8�G
pQHUJLH� LQWHUQH� G
XQ�*�3��QH� GpSHQGTXH�GH�OD�YDULDWLRQ�'7�GH�WHPSpUDWXUH�
�� &RQVpTXHQFHV�SRXU�OHV���WUDQVIR�GH�EDVH������7UDQVIRUPDWLRQ�LVRFKRUH��:��  ���2Q�D�DORUV�'8� �4�� ���� �P�F9�'7�� 4� �P�F9�'7�RQ�OHVDYDLW�GpMj��DLQVL��

'8� �P�F9�'74��  �P�F9�'7:��  ��
5HPDUTXH ��LO�QH�IDXW�SDV�FURLUH�TXH�4�� QH�GpSHQG�SDV�GXWUDMHW�VXLYL��YX�TX
HOOH�QH�GpSHQG�TXH�GH�'7�LFL��FDU� LFL�OHWUDMHW� HVW� ULJRXUHXVHPHQW� GpILQL� �� LO� V
DJLW� G
XQH� WUDQVIRLVRFKRUH�TXL�Q
HVW�SDV�XQ�WUDMHW�TXHOFRQTXH��

�����7UDQVIRUPDWLRQ�LVREDUH��:��  ��3�''9�2Q�D�DORUV�'8� �4�� ��:�� � P�F9�'7� �P�F3�'7���3�'9$LQVL�� '8� �P�F9�'74��  �P�F3�'7:��  ��3�'9
1RWH ��2Q�SHXW�QRWHU�&S� � P�FS�HW�&Y� � P�F9��G
R��'8� &S�'7� �� 3'9� HW� 3�  � &WH � &Y�'7�  � &S�'7� �� '39��&Y�'7� �&S�'7���'Q57�RU�Q� �&WH�� &Y�'7� �&S�'7� �Q5�'7�� &S���&Y� �Q5�
&RPPH�&S�HW�&Y�VRQW�FDUDFWpULVWLTXHV�GX�JD]��HW�QRQ�GH�ODWUDQVIRUPDWLRQ��� FHWWH� UHODWLRQ� pWDEOLH� GDQV� XQ� FDVSDUWLFXOLHU� �WUDQVIR� LVREDUH�� JDUGH� VRQW� FDUDFWqUH� JpQpUDOSRXU�WRXWH�WUDQVIRUPDWLRQ�

���(QHUJLH�LQWHUQH�G
XQ�JD]�SDUIDLW�

7UDQVIR�TXHOFRQTXH���WUDMHW�QRLU�WUDQVIR�LVRFKRUH���WUDMHW�EOHX�
([SpULHQFH���8�QH�GpSHQG�TXH�GH�7�� '8��  �'8�
�
2U� '8�
�  � :�
� �� 4�
�  � 4�
�  � P�F9�'7� FDU� �
��� HVWLVRFKRUH�G
R��'8��  �P�F9�'7 SRXU�XQH�WUDQVIR�����TXHOFRQTXH
1RWH� �� RQ� GpPRQWUH� TXH� 8� G
XQ� *�3�� HVW� GRQQpH� SDU� ODUHODWLRQ

8  �����Q�5�7 SRXU�XQ�*�3�PRQRDWRPLTXH�8  �����Q�5�7 SRXU�XQ�*�3��GLDWRPLTXH
([HUFLFH��2Q�GLVSRVH�G
XQH�ERXWHLOOH�GH�����OLWUHV�G
DLU��JD]�SDUIDLW��j��� EDUV�� &HWWH� ERXWHLOOH� HVW� HQWUHSRVpH� GDQV� XQ� ORFDO� j���&�� 4XHO� HVW� OH� YROXPH� �XWLOH�� GX� JD]� ORUVTXH� FHGHUQLHU� HVW� XWLOLVp� VRXV� OD� SUHVVLRQ� DWPRVSKpULTXHQRUPDOH��|| ��EDU��GDQV�OH�ORFDO�j����&�"
5pS ��3��9�  �Q�5�7� HW�3��9�  �Q�5�7� RU�7�  �7� � ����&��GRQF� 3��9�  � 3��9� G
R�� 9�  � �3��9���3� |�������u���u��������������| ����P�  ������OLWUHV�
�����7UDQVIRUPDWLRQ�LVRFKRUH��:��  ���

2Q�D�DORUV�'8� �4����� �&9�'7�� '8� �&9�'7�HW�FRPPH8� �YDULDEOH�G
pWDW�DORUV�FHWWH�UHODWLRQ�HVW�WRXMRXUV�YUDLH�
'8� �P�F9�'74��  �P�F9�'7:��  ��

�����7UDQVIRUPDWLRQ�LVREDUH��:��  ��3�''9�
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�����7UDQVIRUPDWLRQ�LVRWKHUPH��''7� ���2Q�GpPRQWUH�TXH��YRLU�×�SDJH�GH�GURLWH���
'8� ��4��  �Q57�OQ�9��9��:��  ��Q57�OQ�9��9��

�����7UDQVIRUPDWLRQ�DGLDEDWLTXH��4��  ���'8� �4�� ��:�� � &Y�'7� �����:��
'8� �P�F9�'74��  ��:��  ���P�F9�'7

'
DXWUH�SDUW��G8� �G4���G:� &Y�G7� ��3�G9�� &Y�G7� ���Q5�7�G9�9� &Y�G7�7� ��&Y���&S��G9�9�� &Y�u OQ�7��7��� � �&Y��&S�� u OQ�9��9��� � OQ�7��7��&Y  � OQ�9��9���&Y�&S� �7��7�� ��9��9����J  ��9��9��J�� � 7��9�J��  �7��9�J��
2Q�GpPRQWUH�GRQF�pJDOHPHQW�TXH��

7�9J��  �&WH7�3���J��J  �&WH3�9J  �&WH
5HPDUTXH��2Q�GpPRQWUH�TXH�OH�UDSSRUW�GHV�WDQJHQWHV�GHV�FRXUEHV�DX[SRLQW���YDXW��SHQWH�GH�O
DGLDEDWLTXHSHQWH�GH�O
LVRWKHUPH  �&S�&Y� � J��RU�&S� � ��&Y� �Q5��
&S� !� &Y� �FDU� Q� !� �� HW� 5� !� ��� HW� GRQF� J !� �� �� XQHDGLDEDWLTXH�HVW�SOXV��UDLGH��TX
XQH�LVRWKHUPH��J  �����SRXUXQ�JD]�SDUIDLW�

2Q�D�DORUV�'8� �4�� ��:�� � &9�'7� �&3�'7���3�'9$LQVL�� '8� �P�F9�'74��  �P�F3�'7:��  ��3�'9
�����7UDQVIRUPDWLRQ�LVRWKHUPH��''7� ���

2Q�D�DORUV�'8� �4�� ��:�� RX�G8� �G4���G:�� &9�G7� G4���3�G9�� 7
7 &Y�G7³  �4�� �� 9�9� Q5�7 �G99³ � �� �4�� �

9�
9�
�Q�5�7� �G99³ � 4��  �Q57�OQ�9��9��$LQVL�� '8� ��4��  �Q57�OQ�9��9��:��  �Q57�OQ�9��9��

���� 7UDQVIRUPDWLRQ�DGLDEDWLTXH��4��  ���

'8� �4�� ��:�� � &Y�'7� �����:��
'8� �P�F9�'74��  ��:��  ���P�F9�'7

$YHF�39� �Q57�HW�QRWDQW�J � &S�&Y�RQ�GpPRQWUH�HQ�SOXVTXH�� 7�9J��  �&WH7�3���J��J  �&WH3�9J  �&WH
&RPPH�39J  �&WH RQ�GpPRQWUH�TX
DX�SRLQW����RX�����

SHQWH�GH�O©DGLDEDWLTXHSHQWH�GH�O©LVRWKHUPH  �J GRQF�t �
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([HUFLFH��2Q�HIIHFWXH�XQH� FRPSUHVVLRQ�GH���EDU�j����EDUV� G
��� OLWUHG
DLU� �*�3��� SULV� LQLWLDOHPHQW� j� OD� WHPSpUDWXUH� DPELDQWH����&��� &HWWH� FRPSUHVVLRQ� HVW� VXIILVDPPHQW� UDSLGH� SRXUTXH�OH�UpFLSLHQW�UHQIHUPDQW�O
DLU�Q
DLW�SDV�OH�WHPSV�G
pYDFXHUOD� FKDOHXU��2Q�GRQQH� J | ������ U�| ���� -�.���NJ�� HW� F9 |�����-�.���NJ�� SRXU�O
DLU��� &DOFXOHU�OD�WHPSpUDWXUH�ILQDOH�GH�OD�PDVVH�G
DLU��� 'pGXLVH]�HQ�VRQ�YROXPH�ILQDO�HW�VD�YDULDWLRQ�G
pQHUJLHLQWHUQH�
��7��3����J��J  � 7��3����J��J � 7�  � 7�u�3��3�� �J����J | ���� u��������������������� | ����.�| �����&
6L� RQ� SODFH� XQ� ERXW� GH� ILFHOOH� GDQV� FH� UpFLSLHQW�� LO� SHXWV
HQIODPPHU� �� 6L� OH� JD]� HVW� XQ� PpODQJH� DLU� �� HVVHQFH� LOV
HQIODPPH�HW�SURYRTXH�DORUV�XQ�GpJDJHPHQW�LPSRUWDQW�GHFKDOHXU�VXLYL�G
XQH�H[SDQVLRQ��PRWHXUV�WKHUPLTXHV��
��3��9�  �PU�7� HW�3��9�  �PU�7� � 3��9��7�  �3��9��7� �9�  ��3��9��7����3��7�� | ����OLWUHV
'8�  � P�F9���7� �� 7��� RU� 3��9�  � P�U�7� � P�  �3��9����U�7���| ����� u �����������u�����| ���JG
R��'8� �>�3��9����U�7��@�F9��7� ��7�� | ��������u �����u������������| ����-�
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([HUFLFHV�VXU�OHV�JD]�SDUIDLWV�
([HUFLFH�Q�� ��TXHOTXHV�FDOFXOV�VLPSOHV�8Q� YROXPH� G
DLU� �JD]� SDUIDLW�� GH� ��� OLWUHV� j� OD� SUHVVLRQ� DWPRVSKpULTXH� 3R� | ���� ���� 3D� HW� j� WR� | ��� &� VXELW� OHV� GHX[WUDQVIRUPDWLRQV�VXLYDQWHV��WUDQVIRUPDWLRQ�������FRPSUHVVLRQ�LVRFKRUH��/
DLU�HVW�FKDXIIp�MXVTX
j�FH�TXH�VD�SUHVVLRQ�VRLW�pJDOH�j��3R�WUDQVIRUPDWLRQ�������H[SDQVLRQ�LVREDUH��/
DLU�HVW�FKDXIIp�MXVTX
j�FH�TXH�VD�WHPSpUDWXUH�DWWHLJQH������&�
2Q�GRQQH�SRXU�O
DLU���PDVVH�PRODLUH�0�| ���J�PROH��&Y�| ����-�.���NJ�� ��J | �����HW�5�| �����-�.���PRO���
�� 4XHOOH�HVW�OD�WHPSpUDWXUH�DWWHLQWH�SDU�O
DLU�j�OD�ILQ�GH�OD�WUDQVIRUPDWLRQ�����"�� &DOFXOH]�OD�PDVVH�P�G
DLU�HW�GpGXLVH]���HQ�OD�YDULDWLRQ�G
pQHUJLH�LQWHUQH�GH�O
DLU�GDQV�OD�WUDQVIRUPDWLRQ������� 4XHO�HVW�OH�YROXPH�RFFXSp�SDU�O
DLU�j�OD�ILQ�GH�OD�WUDQVIRUPDWLRQ�����"�� &DOFXOH]�OD�YDULDWLRQ�G
pQHUJLH�LQWHUQH�GH�O
DLU�GDQV�OD�WUDQVIRUPDWLRQ�����
([HUFLFH�Q�� ��&RPSUHVVLRQ�HW�WUDYDLO�2Q�FRPSULPH�LVRWKHUPLTXHPHQW�MXVTX
j�OD�SUHVVLRQ�GH����EDUV��P� G
DLU�VH�WURXYDQW�LQLWLDOHPHQW�GDQV�OHV�FRQGLWLRQV�QRUPDOHV�UDSSHO���7R�| ����.��3R�| ��������K3D���2Q�DGPHW�TXH�O
DLU�VH�FRPSRUWH�FRPPH�XQ�JD]�SDUIDLW��5�| �����-�.���PRO���
�� 4XHO�HVW�OH�YROXPH�ILQDO�GH�O
DLU�"�� &DOFXOH]�OH�WUDYDLO�GH�FRPSUHVVLRQ�HW�OD�TXDQWLWp�GH�FKDOHXU�FpGpH�SDU�OH�JD]�DX�PLOLHX�H[WpULHXU�
/D�PDVVH�G
DLU�HVW�UDPHQpH�j�OD�SUHVVLRQ�3��| ��EDU�SDU�XQH�GpWHQWH�DGLDEDWLTXH��39J  �&WH�DYHF�J | �����SRXU�O
DLU���� 'pWHUPLQH]�OH�YROXPH�9��HW�OD�WHPSpUDWXUH�7��GX�JD]�DSUqV�OD�GpWHQWH��� &DOFXOH]� OH� WUDYDLO� IRXUQL� DX� PLOLHX� H[WpULHXU� HW� FRPSDUH]� �� OH� DX� WUDYDLO� IRXUQL� DX� JD]� SHQGDQW� OD� FRPSUHVVLRQLVRWKHUPH��,QWHUSUpWH]�OHV�UpVXOWDWV�HQ�XWLOLVDQW�OH�GLDJUDPPH�GH�&ODSH\URQ�
([HUFLFH�Q�� ��F\FOH��WUDYDLO�HW�FKDOHXU�8QH� FHUWDLQH�PDVVH� G
DLU� HVW� HQIHUPpH� GDQV� XQ� FRUSV� GH� SRPSH� GDQV� OHV� FRQGLWLRQV� LQLWLDOHV� �SRLQW� $� HQ� FRRUGRQQpHV� GH&ODSH\URQ��3��| ��EDU��9��| ������P���7��| ����.��2Q�OXL�IDLW�VXELU�XQH�VpULH�GH�WUDQVIRUPDWLRQV�UHSUpVHQWpHV�SDU�OH�UHFWDQJOH$%&'�FL���GHVVRXV��/
RUGRQQpH�GH�%�HVW�3�� ��3���O
DEVFLVVH�GH�'�HVW�9�� ��9��
2Q�GRQQH��x FKDOHXU�PDVVLTXH�GH�O
DLU�j�SUHVVLRQ�FRQVWDQWH���&S�| ����-�.���NJ����x FRQVWDQWH�GHV�JD]�SDUIDLWV�5�| �����-�.���PRO���x &S�&Y�{ J | ������x 0DVVH�PRODLUH�GH�O
DLU�0�| ���J�PROH�

�� &DOFXOH]�OH�WUDYDLO�pFKDQJp�DX�FRXUV�GX�F\FOH�$%&'��� 'pWHUPLQH]�OD�WHPSpUDWXUH�GH�O
DLU�GDQV�OHV�pWDWV�%��&�HW�'��� &DOFXOH]�OD�PDVVH�G
DLU�P�PLVH�HQ�MHX�HW�GpGXLVH]���HQ�OHV�TXDQWLWpV�GH�FKDOHXU�PLVHV�HQ�MHX�SHQGDQW�OHV�WUDQVIRUPDWLRQV$%��%&��&'�HW�'$�
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