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�ĚŝƚŽƌŝĂů 
(Q�������3HUVSHFWLYH3OXV�HQWUHUD�GDQV�VD��ÃPH�DQQÄH�GoH[LVWHQFH��,O�HVW�LPSRUWDQW�SRXU�QRWUH�VWUXFWXUH�GH�SRXYRLU�VH�
FRQVROLGHU��WRXW�HQ�VH�UHQRXYHODQW�HW�HQ�PDLQWHQDQW�QRWUH�FDSDFLWÄ�»�LQQRYHU�GDQV�OH�GRPDLQH�GH�OoLQWÄJUDWLRQ�
SURIHVVLRQQHOOH��'XUDQW�OoDQQÄH�ÄFRXOÄH��QRXV�DYRQV�WUDYDLOOÄ�»�PHWWUH�HQ�SODFH�XQH�QRXYHOOH�IRUPDWLRQ��FHOOH�GoDLGH�
PÄFDQLFLHQ�VXU�F\FOHV��TXL�QRXV�DPÃQH�»�RXYULU�SURFKDLQHPHQW�OHV�SRUWHV�GoXQ�DWHOLHU�SRXU�YÄORV�HQ�FROODERUDWLRQ�DYHF�XQH�
HQWUHSULVH�GX�FDQWRQ�GH�1HXFK½WHO��$X�QLYHDX�DGPLQLVWUDWLI��QRXV�QRXV�GRWRQV�GH�QRXYHDX[�RXWLOV�LQIRUPDWLTXHV�SRXU�ÅWUH�
WRXMRXUV�SOXV�HIILFDFHV���(Q�DRÖW��XQ�DYHQLURGURPH�HVW�YHQX�FRPSOÄWHU�QRWUH�RIIUH�GH�IRUPDWLRQ�HW�GoRULHQWDWLRQ��/H�MHXQH��HQ�
WDQW�TXH�SLORWH�GH�VD�YLH��\�DWWHUULW�HW�QRXV�OoDLGRQV�»�FRQFUÄWLVHU�VD�GÄPDUFKH�DILQ�TXoLO�UHGÄFROOH�OH�SOXV�UDSLGHPHQW�SRVVLEOH�
YHUV�VD�QRXYHOOH�GHVWLQDWLRQ� 

/oDQQÄH�ÄFRXOÄH�D�ÄJDOHPHQW�ÄWÄ�OD�SUÄSDUDWLRQ�GoXQ�DXWUH�JUDQG�FKDQJHPHQW�DX�VHLQ�GH�3HUVSHFWLYH3OXV��SXLVTXoHOOH�ÄWDLW�OD�
GHUQLÃUH�DQQÄH�DYDQW�TXH�%HUQDUG�)UHL��FR-IRQGDWHXU��QoDUULYH�»�Oo½JH�GH�OD�UHWUDLWH��UHWUDLWH�TXoLO�QH�YD�GoDLOOHXUV�FHUWDLQHPHQW�
SDV�SUDWLTXHU�GH�IDÂRQ�WURS�LQWHQVLYH���/HV�SURMHWV�ÄYRTXÄV�FL-GHVVXV�SRUWHQW�WRXV��»�GLYHUV�GHJUÄV��OD�PDUTXH�GH�%HUQDUG���
&oHVW�GRQF�SRXU�QRXV�SOXV�TXH�OÄJLWLPH�TXoLO�OHV�H[SRVH�GDQV�FHWWH�QHZVOHWWHU� 

1RXV�YRXV�VRXKDLWRQV�XQH�ERQQH�OHFWXUH�HW�GH�WUÃV�EHOOHV�IÅWHV�GH�ILQ�GoDQQÄH�  7KLHUU\�=LPPHUPDQQ��GLUHFWHXU 

EŽƵǀĞů�ŽƵƚŝů�ŝŶĨŽƌŵĂƚŝƋƵĞ�ŝŶƚĠŐƌĠ 
'HSXLV�VD�FUÄDWLRQ��3HUVSHFWLYH3OXV�VoHVW�GÄYHORSSÄ�GH�
PDQLÃUH�UDSLGH��HQ�DGDSWDQW�VHV�RXWLOV�GH�WUDYDLO�DX[�EHVRLQV�
DFFUXV�GH�FRRUGLQDWLRQ�HW�GH�
UDWLRQDOLVDWLRQ��$XMRXUGoKXL��LO�
VoHVW�UÄYÄOÄ�QÄFHVVDLUH�GH�UÄGXLUH�
OH�QRPEUH�GH�SURJUDPPHV��HW�
GoXWLOLVHU�GHV�ORJLFLHOV�DGDSWÄV�
DX[�SUDWLTXHV�PRGHUQHV�GoXQH�
SHWLWH�HQWUHSULVH�� 

1RXV�VRPPHV�DFWXHOOHPHQW�HQ�
SKDVH�GoLQWURGXFWLRQ�GoXQ�(53�
�(QWHUSULVH�5HVRXUFH�3ODQQLQJ���
RXWLO�TXL�UHOLH�OHV�SURFHVVXV�
ILQDQFLHUV��GH�JHVWLRQ�GX�SHUVRQQHO�HW�GoDGPLQLVWUDWLRQ�
JÄQÄUDOH��&HW�LQVWUXPHQW��GLW�SURJLFLHO�GH�JHVWLRQ�LQWÄJUÄ��
QRXV�SHUPHWWUD�GH�UHQGUH�QRV�SURFHVVXV�SOXV�HIILFDFHV��HW�
GH�WUDQVPHWWUH�»�QRV�DSSUHQWLV�GHV�FRPSÄWHQFHV�
LPSRUWDQWHV�GDQV�XQ�PRQGH�WRXMRXUV�SOXV�QXPÄULVÄ� 
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WĞƌƐƉĞĐƚŝǀĞWůƵƐ�ŽƵǀƌĞ�ƵŶĞ�ͨ s�>K-�����Dz ͩ 
8Q�QRXYHDX�VHFWHXU�SURIHVVLRQQHO�RXYULUD�VHV�SRUWHV�»�6W�-�
%ODLVH�OH���PDUV�������HQ�FROODERUDWLRQ�DYHF�OoHQWUHSULVH�GH�
F\FOHV�ELHQ�FRQQXH��&\FOHV352)�/×WKL� 

'DQV�FHW�DWHOLHU�FRPPXQ��QRXV�RIIULURQV�DX[�MHXQHV�XQ�
WUHPSOLQ�YHUV�OH�PRQGH�GX�WUDYDLO��,OV�SRXUURQW�\�VXLYUH�GHV�
VWDJHV�GoRULHQWDWLRQ�GDQV�OH�GRPDLQH�GH�OoHQWUHWLHQ�HW�OH�
PRQWDJH�GH�F\FOHV��DLQVL�TXH�GHV�IRUPDWLRQV�SUDWLTXHV�GH�
���»����PRLV�DYHF�FHUWLILFDWLRQ��  

WĂƌƚĞŶĂƌŝĂƚ�ĂǀĞĐ�Ϯ�ĞŶƚƌĞƉƌŝƐĞƐ 

/D�9(/2-$&$'(0<�HVW�XQ�FRQFHSW�ÄODERUÄ�SDU�OoHQWUHSULVH�
VXLVVH-DOOHPDQGH�9(/23/86��1RXV�DYRQV�OH�SODLVLU�
GoLQWURGXLUH�FH�FRQFHSW�SRXU�OD�SUHPLÃUH�IRLV�HQ�6XLVVH�
5RPDQGH�HQ�FROODERUDWLRQ�DYHF�&\FOHV352)�/×WKL��OH�
PDJDVLQ�HW�OoDWHOLHU�OH�SOXV�LPSRUWDQW�GX�&DQWRQ�GH�
1HXFK½WHO� 

/H�VHFWHXU�GH�OD�YHQWH�HW�GH�OoHQWUHWLHQ�GH�F\FOHV�ÄWDQW�SHX�
WRXFKÄ�SDU�OoDXWRPDWLVDWLRQ�HW�OD�QXPÄULVDWLRQ��OHV�MHXQHV�
SHUVRQQHV�SRXUURQW�\�WURXYHU�XQ�HPSORL�GXUDEOH��PÅPH�
VDQV�XQ�EDJDJH�VFRODLUH�WUÃV�ÄWRIIÄ�� 

^ŽƵƚŝĞŶ�ĨŝŶĂŶĐŝĞƌ 
/oLQYHVWLVVHPHQW�LQLWLDO�SRXU�OD�PLVH�HQ�SODFH�GH�FHW�DWHOLHU�
DYHF���SODFHV�GH�WUDYDLO�VoÄOÃYH�»���
����-����,O�HVW�SRVVLEOH�GH�
VRXWHQLU�FH�SURMHW�SRXU�OHTXHO�QRXV�QH�GÄVLURQV�SDV�IDLUH�
DSSHO�»�GHV�IRQGV�SXEOLTXHV�� 



�Ƶ�ƌĞǀŽŝƌ 
$�OD�ILQ�GH�MDQYLHU�������MH�TXLWWHUDL�3HUVSHFWLYH3OXV�DSUÃV�
SUHVTXH�QHXI�DQV�GoDFWLYLWÄ��SRXU�YDTXHU�»�XQH�UHWUDLWH�
DFWLYH��0RQ�WHPSV�LFL�D�ÄWÄ�XQH�SÄULRGH�SDVVLRQQDQWH��FHOOH�
GoXQ�HQWUHSUHQHXU�GÄVLUDQW�OLHU�OH�
VRFLDO�HW�OoÄFRQRPLH��3DU�FH�SURMHW��
QRXV�DYRQV�GÄVLUÄ�DLGHU�OHV�MHXQHV�
»�VRUWLU�GoXQH�LPSDVVH�
SURIHVVLRQQHOOH�DX�WUDYHUV�GoXQ�
WUDYDLO�SUDWLTXH�GDQV�XQH�
HQWUHSULVH�yXYUDQW�SRXU�GHV�
FOLHQWV��3DU�OH�IDLW�GoLQWÄJUHU�XQH�
ÄTXLSH��QRV�MHXQHV�VRQW�FRQIURQWÄV�
QDWXUHOOHPHQW�DX�PRQGH�
ÄFRQRPLTXH�HW�»�FHOXL�GHV�DGXOWHV��
&HWWH�LPPHUVLRQ�QRXV�VHPEOH�OH�
PHLOOHXU�UHPÃGH�SRXU�UHERQGLU�
YHUV�XQ�DYHQLU�UHPSOL�GH�VHQV�HW�SRXU�GÄYHORSSHU�GH�
QRXYHOOHV�SHUVSHFWLYHV�SURIHVVLRQQHOOHV� 

&oÄWDLW�XQ�SODLVLU�GH�SRXYRLU�WUDYDLOOHU�DYHF�0DWKLDV�5HLFK�
DLQVL�TXoXQH�ÄTXLSH�WUÃV�PRWLYÄH�HW�FRPSÄWHQWH�»�OD�PLVH�
HQ�SODFH�GoXQH�VWUXFWXUH�GoDFFRPSDJQHPHQW�TXL�
SHUPHW DX[�MHXQHV�SHUVRQQHV�GH�IDLUH�XQ�FKRL[�
SURIHVVLRQQHO��6DQV�XQ�LQYHVWLVVHPHQW�GÄVLQWÄUHVVÄ�GH�
WRXV��3HUVSHFWLYH3OXV�QoDXUDLW�SDV�DWWHLQW�VRQ�
GÄYHORSSHPHQW�DFWXHO� 

'HSXLV�������SOXVLHXUV�FHQWDLQHV�GH�MHXQHV�RQW�DWWHUUL�»�
7KLHOOH�SRXU�UHGÄFROOHU�DSUÃV�XQH�HVFDOH��XQ�HQWUDÉQHPHQW�
RX�XQH�IRUPDWLRQ�GH�SOXVLHXUV�PRLV�RX�DQQÄHV��HW�VoHQYROHU�
GH�OHXUV�SURSUHV�DLOHV�YHUV�GH�QRXYHDX[�KRUL]RQV�� 

-H�VXLV�VXUWRXW�ILHU�GH�WRXV�FHV�MHXQHV��TXL��GDQV�XQH�
SÄULRGH�SDV�IDFLOH�SRXU�OD�MHXQHVVH��RQW�WURXYÄ�OD�
PRWLYDWLRQ�GoDFFURÉWUH�OHXUV�FRPSÄWHQFHV�HW�DLQVL�SRXYRLU�
VHUYLU�OD�VRFLÄWÄ�SDU�OHXU�VDYRLU-IDLUH�HW�OHXU�VDYRLU-ÅWUH� 

-H�VRXKDLWH�»�3HUVSHFWLYH3OXV��DLQVL�TXo»�PHV�VXFFHVVHXUV�
7KLHUU\�=LPPHUPDQQ�HW�0DWKLDV�5HLFK��HW�»�WRXV�OHV�
FROODERUDWHXUV�GH�YROHU�VDQV�FHVVH�YHUV�GH�QRXYHDX[�
KRUL]RQV�VDQV�RXEOLHU�OD�IRUFH�HW�OD�SHUWLQHQFH�GHV�UDFLQHV�HW�
GH�QRWUH�KLVWRLUH� 

-H�UHPHUFLH�WRXV�OHV�FOLHQWV��OHV�DPLV��OHV�GRQDWHXUV��OHV�
DXWRULWÄV�FDQWRQDOHV��OHV�HQWUHSULVHV�GH�OD�UÄJLRQ�SRXU�OHXU�
VRXWLHQ�VDQV�IDLOOH�GXUDQW�OD�SÄULRGH�GH�QDLVVDQFH�GH�FHWWH�
VWDUW-XS�VRFLDOH� 

%HUQDUG�)UHL 

WƌŽŐƌĂŵŵĞ�Ě͛ŽƌŝĞŶƚĂƚŝŽŶ 

/oDYHQLURGURPH�HVW�XQ�SURJUDPPH SÄGDJRJLTXH�HW�
SURIHVVLRQQHO�GoRULHQWDWLRQ�HW�GoREVHUYDWLRQ��FUÄH�DX�
VHLQ�GH�3HUVSHFWLYH3OXV�HQ�������6RQ�QRP�YLHQW�GX�IDLW�
TXH�OoRQ�SHXW�FRPSDUHU�XQH�SHUVRQQH�TXL�DUULYH�»�
3HUVSHFWLYH3OXV�»�XQ�SLORWH�GoDYLRQ�TXL�DWWHUULW��IDLW�XQ�
FKHFN�HW�UHGÄFROOH��/oDYLRQ��OXL��UHSUÄVHQWH�OH�SURMHW�
SURIHVVLRQQHO�TXH�OH�MHXQH�FKHUFKH�»�PDÉWULVHU�� 

'XUDQW�VRQ�VÄMRXU�»�OoDYHQLURGURPH��OH�MHXQH�SLORWH�
FRPSUHQG�GoRÔ�LO�YLHQW��RÔ�LO�HQ�HVW�DXMRXUGoKXL�HW�RÔ�LO�
YHXW�HW�SHXW�DOOHU��3HQGDQW�WURLV�»�VL[�PRLV��LO�\�DSSUHQG�»�
VoRULHQWHU�DILQ�GH�SRXYRLU�UHGÄFROOHU�DYHF�DVVXUDQFH�YHUV�
VRQ�DYHQLU�SURIHVVLRQQHO�� 

 

3HUVSHFWLYH3OXV�_�&ORVHO-%RXUERQ���_������7KLHOOH-:DYUH 
��������������_�LQIR#SHUVSHFWLYHSOXV�FK 

   ZZZ�SHUVSHFWLYHSOXV�FK� 
   3HUVSHFWLYH3OXV������7KLHOOH 
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:ĞƵŶĞƐ�ƋƵŝ�ƌĞďŽŶĚŝƐƐĞŶƚ 
(Q�������HQYLURQ�VRL[DQWH�MHXQHV�RQW�HIIHFWXÄ�XQ�VWDJH�
GoRULHQWDWLRQ�RX�XQH�IRUPDWLRQ�GDQV�XQH�GH�QRV�VL[�
PLFUR-HQWUHSULVHV�RX�GDQV�XQH�HQWUHSULVH�SDUWHQDLUH��/D�
PDMRULWÄ�GoHQWUH�HX[�D�WURXYÄ�VRQ�FKHPLQ�SURIHVVLRQQHO ��
GÄPDUUHU�XQH�IRUPDWLRQ�GDQV�OH�PÄWLHU�FKRLVL��UHSUHQGUH�
XQ�WUDYDLO�DEDQGRQQÄ�»�FDXVH�GoXQH�PDODGLH��RX�WHUPLQHU�
XQH�IRUPDWLRQ�LQWHUURPSXH��$X�WUDYHUV�GH�QRV�
GLIIÄUHQWHV�RIIUHV�GH�VRXWLHQ��OHV�MHXQHV�RQW�UHSULV�
FRQILDQFH�HQ�HX[��HW�DUULYHQW�»�VH�SURMHWHU�GDQV�OoDYHQLU�� 

DĞŝůůĞƵƌƐ�ǀƈƵǆ 

/oDQQÄH�WRXFKH�ELHQWÏW�»�VD�ILQ��DQQÄH�SHQGDQW�ODTXHOOH�GH�
QRPEUHXVHV�EHOOHV�FKRVHV�RQW�ÄWÄ�YÄFXHV�� 

1RXV�GÄVLURQV�YRXV�UHPHUFLHU�SRXU�YRWUH�VRXWLHQ�HW�YRWUH�
ILGÄOLWÄ��YRXV�VRXKDLWRQV�GH�EHOOHV�IÅWHV�GH�ILQ�GoDQQÄH�HW�XQ�
KHXUHX[�SDVVDJH�YHUV��������4XH�QRWUH�GÄVLU�GH�FURLUH�GDQV�
OHV�FDSDFLWÄV�GHV�MHXQHV�VRLW�OH�PRWHXU�GH�FH�QRXYHDX�
FKDSLWUH��TXH�QRXV�HVSÄURQV�RXYULU�DYHF�YRXV�� 

%HUQDUG�)UHL��UÄGDFWHXU 


