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$X�1RP�G
$OODK��&OpPHQW�HW�0LVpULFRUGLHX[
/D�ORXDQJH�HVW�j�$OODK��6HLJQHXU�GHV�0RQGHV��/H�*UDQG�6DYDQW��+XGMDWXO�,VOkP��$EX�'MD·IDU�(O�:DUUkT�$W�7DKDZv���HQ�(J\SWH����TX·$OODK�OXL�IDVVH�PLVpULFRUGH��D�GLW��&HFL�HVW�O
H[SOLFDWLRQ�GH�OD�FUR\DQFH�GHV�$KO�6XQQDK�ZDO�'MDPD
DK VHORQ�OD�YRLH�GHV�-XULVWHV�GH�ODUHOLJLRQ� �� $E��+DQvIDK�$Q�1X·PkQ� ,EQ� 7KkELW� (O�.�Iv�� $E��<�VVXI� <D·T�E� ,EQ� ,EUDKLP� (O�$QVkUL��HW�$E��$EGLOOkK�0XKDPPDG�,EQ�(O�+DVVDQ�(VK�6KvEkQv��4X
$OODK�OHV�DJUpH�WRXV���DLQVLTXH�FH�HQ�TXRL�LOV�FURLHQW�DX�VXMHW�GHV�EDVHV�GH�OD�UHOLJLRQ�HW�SDU�OHTXHO�LOV�HVSqUHQW�rWUH�UpWULEXpVSDU�$OODK�� /(�7$:+,'��81,&,7(�'
$//$+���
1RXV� GLVRQV� DX� VXMHW� GH� O
8QLFLWp� �7DZKvG�� G
$OODK� HW� FH� HQ� TXRL� QRXV� FUR\RQV� SDU� O
DLGHG
$OODK��$OODK�HVW�8QLTXH�HW�,O�Q
D�SDV�G
DVVRFLp��ULHQ�QH�/XL�UHVVHPEOH��ULHQ�QH�/XL�HVW�LPSRVVLEOH�HW�LOQ
\�D�SDV�G
DXWUH�GLYLQLWp�TXH�/XL��$QFLHQ� VDQV�GpEXW��(WHUQHO�VDQV�ILQ��,O�Q
HVW�SDV�pSKpPqUH�HW

� 6DFKH�TXH�OH�7DZKvG DYHF�OHTXHO�$OODK�D�HQYR\p�OHV�0HVVDJHUV�HW�D�IDLW�GHVFHQGUH�OHV�/LYUHV�VH�GLYLVH�HQ�WURLV�SDUWLHV�LVVXHV�GH�O
REVHUYDWLRQ�DSSURIRQGLH�GHV�WH[WHV�GX�&RUDQ�HW�GH�OD�6XQQDK��HW�LVVXHV�GH�OD�UpDOLWp�GDQV�ODTXHOOH�YLYHQW�OHVPXVXOPDQV�
3UHPLqUH�SDUWLH � 7DZKvG�$U�5XE�EL\DK���TXL�FRUUHVSRQG�j�O
8QLFLWp�G
$OODK�GDQV�VHV�DFWLRQV��&
HVW�OH�IDLW�GH�FURLUHTX
,O�HVW�/H�&UpDWHXU��3RXUYR\HXU��2UJDQLVDWHXU�GHV�DIIDLUHV�GH�6D�&UpDWLRQ��/
$GPLQLVWUDWHXU�GDQV�OH�EDV�PRQGH�HWGDQV�O
DX�GHOj��,O�Q
D�SDV�G
DVVRFLp�j�FH�VXMHW��FRPPH�$OODK�O
D�GLW���© $OODK�HVW�/H�&UpDWHXU�GH�WRXWH�FKRVH ª��,O�DDXVVL�GLW���© 9RWUH�6HLJQHXU�HVW�$OODK�TXL D�FUpp�OHV�&LHX[�HW�OD�7HUUH�HQ�VL[�MRXUV��SXLV�,O�6
HVW�pWDEOLW�VXU�OH7U{QH��&
HVW�/XL�TXL�SODQLILH�O
RUGUH�ª���(W�OHV�SRO\WKpLVWHV�LGROkWUHV�RQW�DFFHSWp�FHWWH�SDUWLH�GX�7DZKvG��PrPH�VL�ODSOXSDUW�G
HQWUH�HX[�D�UHQLp�OD�UpVXUUHFWLRQ�HW�OD�UHYLYLILFDWLRQ��GHV�PRUWV���0DLV�FHWWH�DFFHSWDWLRQ�QH�OHV�D�SDV�UHQGXVPXVXOPDQV�SRXU�DXWDQW��FDU�LOV�DVVRFLDLHQW�G
DXWUHV�GLYLQLWpV�j�$OODK�GDQV�O
DGRUDWLRQ��FRPPH�O
DGRUDWLRQ�GHV�LG{OHV�HWVWDWXHV��DLQVL�TXH�OH�UHQLHPHQW�GH�OD�SURSKpWLH�GH�0XKDPPDG��VDZ��
'HX[LqPH�SDUWLH� � 7DZKvG�(O�,EkGDK�� TXL� FRUUHVSRQG� j� O
8QLFLWp� G
$OODK� GDQV� O
DGRUDWLRQ�� TXL� VH� QRPPH� DXVVL7DZKvG�(O�8O�KL\DK �8QLFLWp�GH�GLYLQLVDWLRQ���(W� F
HVW� FHWWH�SDUWLH�GX�7DZKvG�TXL� IXW� UHMHWpH�SDU� OHV� SRO\WKpLVWHV�FRPPH� O
D� GpFODUp� $OODK� HQ� GLVDQW� ��© (W� LOV� V
pWRQQqUHQW� GH� OD� YHQXH� G
XQ� DYHUWLVVHXU� SDUPL� HX[�� HW� OHVPpFUpDQWV�GLUHQW���F
HVW�XQ�PDJLFLHQ��XQ�PHQWHXU��$�W�LO�IDLW�XQ�VHXO�GLHX�GH�QRV�GLYLQLWpV�"�&
HVW�YUDLPHQWTXHOTXH�FKRVH�G
pWRQQDQW�� ª� (W�LO�H[LVWH�GH�QRPEUHX[�YHUVHWV�DOODQW�GDQV� OH�PrPH�VHQV��&HWWH�SDUWLH�GX�7DZKvGFRUUHVSRQG�DX�GpYRXHPHQW�WRWDO�HW�VLQFqUH�GH�O
DGRUDWLRQ�j�$OODK�/
8QLTXH��HW�OD�FUR\DQFH�TX
,O�HVW�OH�VHXO�GLJQH�GHFHOD��HW�TXH�O
DGRUDWLRQ�G
DXWUH�TXH�/XL�HVW�IDXVVHWp��FH�TXL�FRUUHVSRQG�j�OD�GpILQLWLRQ�GH�/k�,OkKD�,OOD�$OODK�GRQW�OH�VHQVHVW�© QXO�UpHO�REMHW�G
DGRUDWLRQ�VL�FH�Q
HVW�$OODKª��FRPPH�O
D�GLW�$OODK���© &HFL�FDU�$OODK�HVW�/D�9pULWp�HW�FHX[�TX
LOVLQYRTXHQW�HQ�GHKRUV�GH�/XL�HVW�IDXVVHWp ª
7URLVLqPH�SDUWLH�� 7DZKvG�(O�$VPk�:DV�6LIkW ��TXL�FRUUHVSRQG�j�O
XQLFLWp�G
$OODK�GDQV�6HV�1RPV�HW�$WWULEXWV��,OV
DJLW�GH�FURLUH�HQ�WRXW�FH�TXL�D�pWp�UDSSRUWp�GDQV�OH�&RUDQ�RX�OD�6XQQDK�GX�3URSKqWH��6$:��FRQFHUQDQW�OHV�1RPV�HW$WWULEXWV� G
$OODK�� HW� OHXU� DFFHSWDWLRQ� G
XQH� IDoRQ� TXL� VLHG� j� $OODK�� VDQV� GpYLDWLRQ�� UHQLHPHQW�� GHVFULSWLRQ� RXFRPSDUDLVRQ��FRPPH�$OODK�O
D�GLW���© 'LV���$OODK�HVW�8Q��$OODK�HVW�7UDQVFHQGDQW��,O�Q
D�SDV�HQJHQGUp�HW�Q
D�SDVpWp�HQJHQGUp��(W�LO�Q
D�MDPDLV�H[LVWp�GH�VHPEODEOH�j�/XL ª (W�,O�GLW�DXVVL���© 5LHQ�QH�/XL�HVW�VHPEODEOH�HW�,O�HVWO
$XGLDQW�OH�9R\DQW ª (W�$OODK�D�GLW���© &
HVW�j�$OODK�TX
DSSDUWLHQQHQW�OHV�SOXV�EHDX[�QRPV��,QYRTXH]�OH�GRQFDYHF ª (W�,O�D�GLW���© $�$OODK�DSSDUWLHQW�O
H[HPSOH�OH�SOXV�pOHYp��(W�,O�HVW�/H�3XLVVDQW�/H�6DJH ª HW�OHV�YHUVHWVDOODQW�GDQV�FH�VHQV�VRQW�QRPEUHX[�
� /
H[SUHVVLRQ� © $QFLHQ� VDQV� GpEXW ª� Q
D� SDV� pWp� UHODWpH� SDUPL� OHV� SOXV� EHDX[� QRPV� G
$OODK�� FRPPH� O
D� VRXOLJQpO
DXWHXU�GHV�H[SOLFDWLRQV�GH�FHW�RXYUDJH��,EQ�$ELO�
,]]�(O�+DQDIv��DLQVL�TXH�G
DXWUHV��(Q�UHYDQFKH�EHDXFRXS�GH�VDYDQWVGX�.DOkP� >XWLOLVDWLRQ�GHV�SULQFLSHV�GH�OD�SKLORVRSKLH�SRXU�O
DUJXPHQWDWLRQ�WKpRORJLTXH��PpWKRGH�UpIXWpH�SDU�O
,VODP�1G7@� RQW� XWLOLVp� OH� WHUPH� ©$QFLHQ ª� DILQ� G
pQRQFHU� O
H[LVWHQFH� G
$OODK� DYDQW� WRXWH� FKRVH�� &HSHQGDQW�� OHV� 1RPVG
$OODK�VRQW�VRXV�GpFUHW�GLYLQ��7DZTvI���HW�LO�Q
HVW�SDV�SHUPLV�G
HQ�pQRQFHU�VL�FH�Q
HVW�SDU�XQ�WH[WH�GX�&RUDQ�RX�GH�OD6XQQDK�DXWKHQWLTXH��GH�OD�PrPH�IDoRQ�TX
LO�Q
HVW�SDV�SHUPLV�G
HQ�pQRQFHU�SDU�VLPSOH�GpGXFWLRQ�UDWLRQQHOOH��DLQVL�TXHQRXV�O
RQW�HQVHLJQpV� OHV�,PDPV�SDUPL�QRV�SLHX[�DQFrWUHV��6DODI�6DOLK�� ��'
DLOOHXUV�� OH�PRW�©$QFLHQ ª�Q
D�SDV�FRPPHVHQV�FHOXL�TXH�OXL�RQW�GRQQp�OHV�VDYDQWV�GX�.DOkP��FDU�GDQV�OD�ODQJXH�DUDEH�FH�WHUPH�VLJQLILH�FHOXL�TXL�D�SUpFpGp�WRXWH
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Q
D�SDV�GH�WHUPH��HW�ULHQ�Q
D�OLHX�KRUPLV�FH�TX
,O�YHXW��/
LPDJLQDWLRQ�QH�SHXW�/
DWWHLQGUH��OD�UDLVRQQH�SHXW�/H�FHUQHU��HW�,O�QH�UHVVHPEOH�HQ�ULHQ�DX[�KRPPHV��&UpDWHXU�VDQV�EHVRLQ��3RXUYR\HXU�VDQVQpFHVVLWp��,O�GRQQH�OD�PRUW�VDQV�FUDLQWH��HW�IDLW�UHYLYUH�VDQV�GLIILFXOWp�
6HV�$WWULEXWV�Q
RQW�FHVVp�G
H[LVWHU�DYDQW�OD�&UpDWLRQ��TXL�G
DLOOHXUV�QH�/XL�D�SDV�DMRXWp�G
DXWUHV$WWULEXWV��(W�FRPPH�$OODK�D�WRXMRXUV�H[LVWp�DYHF�6HV�$WWULEXWV��,O�H[LVWHUD�pWHUQHOOHPHQW�DYHF�OHVPrPHV� $WWULEXWV�� 6RQ� $WWULEXW� © &UpDWHXU ª� Q
HVW� SDV� OD� FRQVpTXHQFH� GH� OD� &UpDWLRQ�� HW� 6RQ$WWULEXW� © ,QLWLDWHXU ª� �%kUv��Q
HVW�SDV� OD� FRQVpTXHQFH�GH� O
LQLWLDOLVDWLRQ�GH� OD�&UpDWLRQ�� ,O� pWDLW� OH6HLJQHXU��DYDQW�PrPH�TX
LO�Q
\�DLW�GH�VHUYLWHXU��HW�,O�pWDLW�OH�&UpDWHXU�DYDQW�PrPH�TX
LO�Q
\�DLW�GH&UpDWLRQ��(W�pWDQW�GRQQp�TX
,O�UHVWH�5HYLYLILFDWHXU�GHV�PRUWV�PrPH�DSUqV�UHYLYLILFDWLRQ��,O�HVW��GHOD�PrPH� IDoRQ��HQ�GURLW� GH�SRVVpGHU� FH�QRP�DYDQW�PrPH�TXH�Q
DLW� OLHX� OD� UHYLYLILFDWLRQ�� ,O� HVWDXVVL�HQ�GURLW�GH�SRVVpGHU�OH�QRP��&UpDWHXU��DYDQW�PrPH�G
DYRLU�FUpp��&DU�,O�HVW�2PQLSRWHQW��HWWRXWH�FKRVH�HVW�VRXV�6D�GpSHQGDQFH��7RXWH�FKRVH�HVW�IDFLOH�SRXU�/XL��,O�Q
D�EHVRLQ�GH�ULHQ�© 5LHQQH�/XL�UHVVHPEOH��HW�,O�HVW�O
$XGLDQW��OH�9R\DQW ª�
,O�D�FUpp�OHV�FUpDWXUHV�SDU�6D�6FLHQFH��HW�OHXU�D�DVVLJQpV�GHV�GHVWLQpHV�HW�GHV�WHUPHV��5LHQ�QH�/XLpWDLW�FDFKp��j�OHXU�VXMHW��DYDQW�PrPH�TX
,O�QH� OHV�FUpHV��HW�,O�FRQQDLVVDLW� OHXUV�±XYUHV�DYDQW� OHXUFUpDWLRQ��,O�OHXU�D�FRPPDQGp�GH�/XL�REpLU��HW�OHXU�D�LQWHUGLW�GH�/XL�GpVREpLU��HW�WRXWH�FKRVH�D�OLHXVHORQ�6D�SODQLILFDWLRQ�HW�6D�YRORQWp��(W�6D�YRORQWp�V
H[pFXWH��SRLQW�GH�YRORQWp�DX[�VHUYLWHXUV�VL�FHQ
HVW�FH�TX
,O�D�YRXOX�SRXU�HX[��&H�TX
,O�YHXW�SRXU�HX[�VH�UpDOLVH��HW�FH�TX
,O�QH�YHXW�SDV�Q
DUULYHMDPDLV�
,O� JXLGH�TXL� ,O� YHXW�� ,O� SURWqJH� HW� SUpVHUYH� SDU� JpQpURVLWp�� ,O� pJDUH�TXL� ,O� YHXW�� ,O� UDEDLVVH� HWpSURXYH� SDU� MXVWLFH�� (W� WRXV� YLYHQW� VRXV� 6D� YRORQWp�� HQWUH� 6D� JpQpURVLWp� HW� 6D� MXVWLFH�� ,O� HVWVXUpOHYp�HW� pORLJQp�GH� WRXW�DVVRFLp�HW� HQQHPL��5LHQ�QH�SHXW� UHSRXVVHU� 6RQ�GpFUHW�� ULHQ�QH�SHXWUHWDUGHU� 6RQ� MXJHPHQW�� ULHQ� QH� SHXW� VXUSDVVHU� 6RQ� RUGUH��1RXV� FUR\RQV� HQ� WRXW� FHOD�� HW� QRXVVRPPHV�FHUWDLQV�TXH�WRXW�YLHQW�GH�/XL�/(�3523+(7(�08+$00$'��6$:� �
0XKDPPDG�HVW�6RQ�6HUYLWHXU�FKRLVL��6RQ�3URSKqWH�pOX�HW�6RQ�0HVVDJHU�DJUpp��,O�HVW�OH�6FHDXGHV� 3URSKqWHV�� OH� *XLGH� GHV� 3LHX[�� OH� 0DvWUH� GHV� (QYR\pV� HW� OH� %LHQ�$LPp� GX� 6HLJQHXU� GHV0RQGHV��7RXWH�SUpWHQWLRQ�j�OD�SURSKpWLH�DSUqV�OXL�Q
HVW�TX
pJDUHPHQW�HW�PHQVRQJH��,O�HVW�O
HQYR\pj�WRXV�OHV�'MLQQV�HW�O
HQVHPEOH�GH�O
+XPDQLWp��DYHF�OD�YpULWp�HW�OD�JXLGpH��OD�OXPLqUH�HW�OD�OXHXU�/(�6$,17�&25$1 �
/H�&RUDQ� HVW� OH�9HUEH� G
$OODK� TXL� YLHQW� GH�/XL�� GpEXWp� VDQV� GHVFULSWLRQ� GH� 6D� SDUROH�� ,O� O
DGHVFHQGX�VXU�6RQ�3URSKqWH�SDU�UpYpODWLRQ��/HV�FUR\DQWV�O
RQW�DFFHSWp�GH�OXL�HQ�WRXWH�YpULWp��HW�LOVVRQW�FHUWDLQV�TXH�F
HVW�UpHOOHPHQW�OD�SDUROH�G
$OODK��TXL�Q
HVW�SDV�FUppH�FRPPH�FHOOH�GHV�KXPDLQV�4XLFRQTXH�O
HQWHQG�SXLV�SUpWHQG�TXH�F
HVW�XQH�SDUROH�KXPDLQH�HVW�GHYHQX�PpFUpDQW��(W�$OODK�O
DGpQLJUp��FULWLTXp�HW�OXL�D�SURPLV�OH�)HX�GH�6DTDU�ORUVTX
LO�D�GLW�© -H�OH� MHWWHUDL�GDQV�6DTDU ª��(WpWDQW�GRQQp�TX
$OODK�D�SURPLV�OH�)HX�GH�6DTDU�j�TXLFRQTXH�GLW�© &HOD�Q
HVW�FHUWHV�TXH�OD�SDUROHG
XQ� KXPDLQ ª�� QRXV� VDYRQV� GRQF� HW� VRPPHV� FHUWDLQV� TXH� F
HVW� OD� SDUROH� GX� &UpDWHXU� GHVKXPDLQV��TXL�QH�UHVVHPEOH�HQ�ULHQ�j�OD�SDUROH�GHV�KRPPHV��(W�TXLFRQTXH�GpFULW�$OODK�SDU�XQH�GHV

FKRVH�PrPH� V
LO� D� pWp� SUpFpGp� SDU� OH� QpDQW�� FRPPH�$OODK� OH� GLW� ��© (W� OD� OXQH��1RXV� OXL� DYRQV�GpWHUPLQp�GHVSKDVHV�MXVTX
j�FH�TX
HOOH�GHYLHQQH�FRPPH�OD�SDOPH�DQFLHQQH ª PDLV�OH�YpULWDEOH�VHQV�D�pWp�FODULILp�SDU�O
DXWHXUORUVTX
LO�D�DMRXWp�OH�WHUPH�© 6DQV�'pEXW ª��&HSHQGDQW��LO�QH�FRQYLHQW�SDV�GH�FLWHU�FH�WHUPH��©$QFLHQ ª��FRPPH�IDLVDQWSDUWLH�GHV�SOXV�EHDX[�QRPV�G
$OODK��FDU�FHOD�Q
D�SDV�pWp�UDSSRUWp��GDQV�OH�&RUDQ�RX�OD�6XQQDK���2Q�SHXW�G
DLOOHXUV�VHSDVVHU� GH� FH� WHUPH�HQ�XWLOLVDQW� FHW� DXWUH� WHUPH� �� ©/H� 3UHPLHU ª� FRPPH�$OODK� O
D� GLW� ��© ,O� HVW�/H�3UHPLHU� HW�/H'HUQLHU ª��(W�F
HVW�G
$OODK�TXH�YLHQW�O
DLGH�
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FDUDFWpULVWLTXHV�GH�O
rWUH�KXPDLQ�HVW�GHYHQX�PpFUpDQW��4XLFRQTXH�FRPSUHQG�FHOD�VH�UHPHWWUD�HQFDXVH��IXLUD� OD�SDUROH�GHV�PpFUpDQWV�HW�VDXUD�TX
$OODK�GH�SDU�6HV�$WWULEXWV�QH�UHVVHPEOH�HQ�ULHQDX[�KRPPHV� /$�9,6,21�'
$//$+ �
/D�YLVLRQ� �G
$OODK�� HVW�XQH�YpULWp�SRXU� OHV� JHQV�GX�3DUDGLV�� VDQV� GpOLPLWDWLRQ�QL� GHVFULSWLRQ�FRPPH�V
HVW�SURQRQFp�OH�/LYUH�GH�QRWUH�6HLJQHXU���© &H�MRXU�Oj��GHV�YLVDJHV�VHURQW�LOOXPLQpV�FRQWHPSODQW� OHXU� 6HLJQHXU ª�� /
H[SOLFDWLRQ� GH� FH� YHUVHW� FRUUHVSRQG� j� FH� TX
$OODK� D� YRXOXVLJQLILHU�HW�FH�TX·,O�FRQQDvW��(W�WRXW�FH�TXL�YLHQW�GX�3URSKqWH��6$:��GDQV�OHV�KDGLWKV�DXWKHQWLTXHVHVW�FRPPH�LO�O
D�GLW�HW�FRUUHVSRQG�j�FH�TX
LO�D�YRXOX�GLUH��1RXV�Q
HQWURQV�SDV�GDQV�FHV�FKRVHV�Oj�HQLQWHUSRODQW� SDU� QRV� UDLVRQV� HW� HQ� LPDJLQDQW� SDU� QRV� SDVVLRQV��&DU� SHUVRQQH� Q
HVW� VDXI� GDQV� VDUHOLJLRQ�VL�FH�Q
HVW�FHOXL�TXL�V
HQ�UHPHW�j�$OODK��j�FH�VXMHW��HW�j�6RQ�3URSKqWH��6$:���HW�UHQYRLH�ODFRPSUpKHQVLRQ�GHV�FKRVHV�DPELJXsV�j�&HOXL�TXL�VDLW�
(W� O
,VODP� G
XQ� rWUH� QH� SHXW� rWUH� LQpEUDQODEOH� TXH� SDU� OD� VRXPLVVLRQ� HW� O
DFFHSWDWLRQ�� (W� OHIRQGHPHQW�GH� O
,VODP�QH�SHXW�V
pWDEOLU�TXH�VXU� OD�EDVH�GH� OD� UHFRQQDLVVDQFH�HW�GH� OD� VRXPLVVLRQWRWDOHV��&HOXL�TXL�GpVLUH� VDYRLU�FH�GRQW� OD�FRQQDLVVDQFH�D�pWp�SURKLEpH�HW�QH� VH�FRQWHQWH�SDV�GHVRXPHWWUH�VD�FRPSUpKHQVLRQ��DORUV�O
REMHW�GH�VD�UHFKHUFKH�O
HPSrFKHUD�G
DWWHLQGUH�O
8QLFLWp�3XUH�OD�FODUWp�GH�OD�FRQQDLVVDQFH�HW�O
DXWKHQWLFLWp�GH�OD�IRL��,O�RVFLOOHUD�DORUV�HQWUH�OD�PpFUpDQFH�HW�OD�IRL�OD� FUR\DQFH� HW� OH� UHQLHPHQW�� O
DFFHSWDWLRQ� HW� OH� UHMHW�� SOHLQ� GH� TXHVWLRQQHPHQW�� ERXOHYHUVp�VFHSWLTXH�� VDQV�DFFHSWHU� OD� IRL�HW�DLQVL�rWUH�FUR\DQW�� HW� VDQV� OD� UHQLHU� WRWDOHPHQW�HW� DLQVL�GHYHQLUPpFUpDQW�
(W�OD�IRL�HQ�OD�YLVLRQ�G
$OODK�SRXU�OHV�JHQV�GX�3DUDGLV�QH�SHXW�rWUH�FRUUHFWH�SRXU�FHX[�TXL� ODFRQVLGqUHQW�FRPPH�LPDJLQDLUH�RX�O
LQWHUSROHQW�SDU�OHXUV�UDLVRQV��FDU�O
LQWHUSUpWDWLRQ�GH�OD�YLVLRQ��HW�O
LQWHUSUpWDWLRQ�GH�WRXWH�FKRVH�D\DQW�DWWUDLW�j�OD�6HLJQHXULH�G
$OODK���QH�SHXW�DYRLU�OLHX�TXH�SDU�OHGpODLVVHPHQW�GH�O
LQWHUSRODWLRQ�HW�OD�VRXPLVVLRQ��TXL�HVW�OD�UHOLJLRQ�GHV�PXVXOPDQV�
(W�TXLFRQTXH�QH� VH�SURWqJH�SDV�GH� OD�QpJDWLRQ� HW�GH� OD� FRPSDUDLVRQ�GpUDSHUD� HW� Q
DXUD� SDVDWWHLQW�OD�SXULILFDWLRQ��FDU�QRWUH�6HLJQHXU�²�3OHLQ�GH�0DMHVWp�HW�G
(OpYDWLRQ�²�SRVVqGH�OHV�$WWULEXWVGH�O
8QLFLWp��TX
DXFXQH�FUpDWXUH�QH�SRVVqGH��(W�$OODK�HVW�(OHYp�SDU�UDSSRUW�j�WRXWH�OLPLWH��EXW���ORL�PHPEUH�HW�PR\HQ��DXFXQH�GHV�VL[�GLUHFWLRQV�QH�/
HQJOREH�FRQWUDLUHPHQW�j�6HV�FUpDWXUHV�

� © (OHYp� SDU� UDSSRUW� j� WRXWH� OLPLWH�� EXW��� ª� �� FHWWH� SDUROH� HVW� TXHOTXH� SHX� DPELJXs� HW� WURS� JpQpUDOH�� FKRVH� TXHSRXUUDLHQW�XWLOLVHU�OHV�SHUVRQQHV�REVpGpHV�SDU�O
LQWHUSUpWDWLRQ�HW�O
LQWHUSRODWLRQ�HW�TXL�UHMHWWHQW�OD�UpDOLWp�GHV�$WWULEXWVHW� OHV� 1RPV� GLYLQV�� &HSHQGDQW�� LOV� Q
RQW� DXFXQH� SUHXYH� j� FH� VXMHW�� FDU� O
LQWHQWLRQ� GH� O
DXWHXU� �TX
$OODK� OXL� IDVVHPLVpULFRUGH��pWDLW�GH�SXULILHU�/H�&UpDWHXU�GH�WRXWH�UHVVHPEODQFH�DYHF�OHV�FUpDWXUHV��ELHQ�TX
LO�DLW�XWLOLVp�FHWWH�IRUPXOHDPELJXs�TXL�QpFHVVLWH�GHV�H[SOLFDWLRQV�DILQ�TXH� O·DPELJXwWp�V
HVWRPSH��$LQVL�� ORUVTX
LO�GLW�©OLPLWH ª��FHOD�FRUUHVSRQGDX[�OLPLWHV�FRQQXHV�SDU�O
rWUH�KXPDLQ��PDLV�SHUVRQQH�QH�FRQQDvW�OHV�OLPLWHV�G
$OODK�VL�FH�Q
HVW�/XL��FDU�OHV�FUpDWXUHV�QHSHXYHQW�/H�FHUQHU�SDU�OHXU�VFLHQFH��FRPPH�O
D�GLW�$OODK���© ,O�FRQQDLW�OHXU�IXWXU�HW�OHXU�SDVVp�PDLV�HX[�QH�SHXYHQWOH�FHUQHU�SDU�OHXU�VFLHQFH ª HW�WRXW�FHX[�TXL�RQW�FLWp�OH�PRW�© OLPLWH ª��+DGG��SDUPL�OHV�6DYDQWV�GHV�6DODIV�FRQFHUQDQWO
pWDEOLVVHPHQW�G
$OODK�RX�DXWUH�FKRVH��YRXODLHQW�VLJQLILHU�XQH�OLPLWH�FRQQXH�SDU�$OODK�PDLV� LQFRQQXH�GHV�KRPPHV�4XDQW� DX[� © EXW�� ORL�� PHPEUH�� PR\HQª�� O
LQWHQWLRQ� GH� O
DXWHXU� pWDLW� GH� SXULILHU� $OODK� GH� WRXWH� UHVVHPEODQFH� DX[FUpDWXUHV�GDQV�6D�VDJHVVH�HW�6HV�$WWULEXWV�SURSUHV�FRPPH� OH�YLVDJH�� OD�PDLQ�� OH�SLHG��HWF����$LQVL�$OODK�SRVVqGH�FHV$WWULEXWV�� PDLV� TXL� QH� UHVVHPEOHQW� HQ� ULHQ� DX[� DWWULEXWV� GHV� FUpDWXUHV�� (W� SHUVRQQH� QH� FRQQDvW� O
HVVHQFH� GH� FHVDWWULEXWV�VL�FH�Q
HVW�$OODK��&HSHQGDQW��OHV�JHQV�GH�O
,QQRYDWLRQ��$KO�XO�%LG¶DK��QLHQW�OHV�$WWULEXWV�GLYLQV�HQ�XWLOLVDQW�GHVWHUPHV�TX
$OODK�Q
D� MDPDLV�XWLOLVp�GH� IDoRQ�j�FH�TX
LOV�QH�VRLHQW�SDV�GLYXOJXpV�HW�TXH� OHV�6DYDQWV�GH� O
,VODP�HW�GH� OD9pULWp�QH�OHV�FULWLTXHQW�SDV��(W�O
,PDP�7DKDZv�Q
DYDLW�SDV�OD�PrPH�LQWHQWLRQ�TX
HX[�FDU�LO�IDLW�SDUWLH�GHV�$KO�6XQQDKTXL�DSSURXYHQW�OHV�$WWULEXWV�G
$OODK��HW�OHV�SURSRV�GH�VRQ�RXYUDJH�V
H[SOLTXHQW�O
XQ�O
DXWUH��HW�O
DPELJXs�V
H[SOLTXH�SDUVHV� SURSRV� FODLUV�� 2Q� SHXW� GLUH� OD� PrPH� FKRVH� GH� VHV� WHUPHV� �� ©$XFXQH� GHV� VL[� GLUHFWLRQV� QH� O
HQJOREHQWFRQWUDLUHPHQW� j� 6HV� FUpDWXUHV ª�� VL[� GLUHFWLRQV� VLJQLILDQW� OHV� VL[� GLUHFWLRQV� FUppHV��(Q� HIIHW�� O
,PDP�7DKDZv� Q
D� SDVO
LQWHQWLRQ�HQ�FLWDQW�FHV�PRWV�GH�QLHU�O
pOpYDWLRQ�G
$OODK�HW�6RQ�pWDEOLVVHPHQW�VXU�6RQ�7U{QH��FDU�FHOD�Q
HQWUH�SDV�GDQVOHV�VL[�GLUHFWLRQV��PDLV�HVW�SOXW{W�DX�GHOj�GX�PRQGH�HW�O
HQJOREH��(W�$OODK�D�FUpp�6HV�VHUYLWHXUV�HQ� OHXU�GRQQDQW�FHWLQVWLQFW�GH�IRL�HQ�O
pOpYDWLRQ�G
$OODK�HW�TX
,O�HVW�GDQV�OD�GLUHFWLRQ�GH�O
pOpYDWLRQ��'
DLOOHXUV��LO�\�D�FRQVHQVXV�GH�OD�SDUW
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$6&(16,21��/(�%$66,1�(7�/
,17(5&(66,21 �
(W�O
DVFHQVLRQ��GX�3URSKqWH��6$:���HVW�XQH�YpULWp��(W��$OODK��D�IDLW�YR\DJHU�OH�3URSKqWH��6$:��GH�OD�0HFTXH�YHUV�OD�3DOHVWLQH���SXLV�D�pOHYp�VD�SHUVRQQH�HQ�pWDW�GH�YHLOOH�YHUV�OH�FLHO��SXLV�YHUV�FHTX
$OODK�D�YRXOX�GDQV�O
pOpYDWLRQ��(W�$OODK�OXL�D�IDLW�GRQ�GH�FH�TX
,O�YRXODLW��HW�OXL�D�UpYpOp�FH�TX
,OOXL�D�UpYpOp�© /H�FRHXU�Q
D�SDV�PHQWL�HQ�FH�TX
LO�D�YXª��TX
$OODK�OH�EpQLVVH�HW�OH�VDOXH�GDQV�FHEDV�PRQGH�HW�GDQV� O
DX�GHOj��(W� OH�EDVVLQ�TX
$OODK� OXL� D�RFWUR\p�HVW�XQH�YpULWp��(W� O
LQWHUFHVVLRQTX
,O�OXL�D�UpVHUYp�HVW�XQH�YpULWp��FRPPH�FHOD�D�pWp�UDSSRUWp�GDQV�OHV�UpFLWV�/(�'(67,1 �
(W�OD�SURPHVVH�TX
$OODK�D�REWHQX�G
$GDP�HW�GH�VHV�HQIDQWV�HVW�XQH�YpULWp��(W�$OODK�D�WRXMRXUVVX�OH�QRPEUH�H[DFW�GH�SHUVRQQHV�TXL�HQWUHURQW�DX�3DUDGLV�HW�GH�FHOOHV�TXL�LURQW�HQ�(QIHU��ULHQ�QHSHXW� DXJPHQWHU� FH�QRPEUH�RX� OH�GLPLQXHU��'H�PrPH�� ,O� D� WRXMRXUV� VX� FH�TX
DOODLHQW� rWUH� OHXUVDFWLRQV�� HW� �$OODK�� IDFLOLWH� OD� YRLH� GH� FKDTXH� rWUH�� HQ� IRQFWLRQ� GH� VD� GHVWLQpH�� (W� OHV� ±XYUHVGpSHQGHQW� GH� OD� ILQ� TXL� OHXU� HVW� DFFRUGpH�� (W� OH� ELHQKHXUHX[� HVW� FHOXL� TXL� O
HVW� SDU� OD� GHVWLQpHG
$OODK�HW�OD�PDOKHXUHX[�HVW�FHOXL�TXL�O
HVW�SDU�OD�GHVWLQpH�G
$OODK�
(W� O
HVVHQFH�GH� OD�GHVWLQpH�HVW� OH� VHFUHW� G
$OODK�GDQV�6D�&UpDWLRQ��$XFXQ�DQJH� UDSSURFKp��QLDXFXQ�SURSKqWH�HQYR\p�Q
D�SX�OH�GpFRXYULU��(W�OH�IDLW�GH�VH�SUpRFFXSHU�GH�FHOD�HW�GH�YRXORLU�HQWUHUGDQV�OHV�GpWDLOV�GH�OD�FRPSUpKHQVLRQ��GX�GHVWLQ��HVW�XQ�SRQW�YHUV�OH�UDEDLVVHPHQW��XQH�pFKHOOH�YHUVOD�SULYDWLRQ��GH�OD�IRL��HW�XQ�HVFDOLHU�YHUV�O
RXWUHSDVVHPHQW��GHV�OLPLWHV�G
$OODK���,O�IDXW�GRQF�IDLUHH[FHVVLYHPHQW�DWWHQWLRQ�j�QH�SDV�VRPEUHU�GDQV�O
REVHUYDWLRQ��OD�UpIOH[LRQ�HW�OH�TXHVWLRQQHPHQW�jFH� VXMHW�� &DU� $OODK� D� FDFKp� OD� VFLHQFH� GX� GHVWLQ� j� 6HV� FUpDWXUHV� HW� OHXU� D� LQWHUGLW� G
HVVD\HU� GHO
DWWHLQGUH�FRPPH�,O�O
D�GLW�GDQV�6RQ�/LYUH���© 2Q�QH�/
LQWHUURJH�SDV�DX�VXMHW�GH�FH�TX
,O�IDLW�PDLV�HX[�VHURQW�LQWHUURJpV ª��4XLFRQTXH�SRVH�GRQF�OD�TXHVWLRQ�VXLYDQWH�© SRXUTXRL�D�W�,O�IDLWFHOD�" ª�D�FHUWHV�UHMHWp�OH�MXJHPHQW�GX�/LYUH��HW�TXLFRQTXH�UHMHWWH�OH�MXJHPHQW�GX�/LYUH�IDLW�SDUWLHGHV�PpFUpDQWV�
&HFL�HVW�GRQF� O
HQVHPEOH�GH�FH�GRQW� D�EHVRLQ� FHOXL�GRQW� OH� F±XU� HVW� LOOXPLQp�SDUPL� OHV� pOXVG
$OODK��TXL�HVW�OH�QLYHDX�GH�FHX[�TXL�VRQW�HQUDFLQpV�GDQV�OD�VFLHQFH��&DU�OD�VFLHQFH�FRQFHUQDQW�OD&UpDWLRQ�VH�GLYLVH�HQ�GHX[���OD�VFLHQFH�FRQFUqWH�HW�OD�VFLHQFH�LQYLVLEOH���5HQLHU�OD�VFLHQFH�FRQFUqWH

GHV�$KO�6XQQDK�ZDO�'MDPk¶DK�SDUPL�OHV�&RPSDJQRQV�GX�3URSKqWH��6$:��HW�FHX[�TXL�OHV�RQW�VXLYLV�DYHF�SHUIHFWLRQFRQFHUQDQW� OH� VXMHW�� (W� OHV� SUHXYHV� GX� &RUDQ� HW� GH� OD�6XQQDK� DXWKHQWLTXH� WUDQVPLVH� SDU� GHV� FHQWDLQHV� GH&RPSDJQRQV��7DEL
LV��HWF����SURXYHQW�TX
$OODK�HVW�pOHYp��6RLV�GRQF�DWWHQWLI�j�FHW�DIIDLUH�LPSRUWDQWH��QREOH�OHFWHXU��HWVDFKH�TXH�F
HVW�OD�YpULWp�HW�TXH�WRXW�OH�UHVWH�Q
HVW�TXH�IDXVVHWp��HW�F
HVW�G
$OODK�TXH�YLHQW�O
$LGH�
� /D�VFLHQFH�GH�O
LQYLVLEOH�HVW�SURSUH�j�$OODK��HW�TXLFRQTXH�\�SUpWHQG�GHYLHQW�PpFUpDQW��VHORQ�OD�SDUROH�G
$OODK���© /HVFOpV�GH�O
LQYLVLEOH�VRQW�HQ�6D�SRVVHVVLRQ��QXO�QH�OHV�FRQQDLW�VL�FH�Q
HVW�/XL ª HW�DXVVL�© 'LV���SHUVRQQH�GDQV�OHV&LHX[�HW� OD�7HUUH�QH�FRQQDLW� O
LQYLVLEOH�VL�FH�Q
HVW�$OODK ª�HW�VHORQ� OHV�GLUHV�GX�3URSKqWH� �6$:�� ��© /HV�&OpV�GHO
LQYLVLEOH�VRQW�DX�QRPEUH�GH�FLQT ª���SXLV�LO�FLWD�OH�YHUVHW���© /D�FRQQDLVVDQFH�GH�O
+HXUH�HVW�DXSUqV�G
$OODK��HW�F
HVW/XL�TXL�IDLW�WRPEHU�OD�SOXLH�VDOYDWULFH��HW�,O�VDLW�FH�TX
LO�\�D�GDQV�OHV�PDWULFHV��(W�SHUVRQQH�QH�VDLW�FH�TX
LODFTXHUUD� GHPDLQ�� HW� SHUVRQQH� QH� VDLW� GDQV� TXHOOH� WHUUH� LO� PRXUUD�� &HUWHV� $OODK� HVW� 2PQLVFLHQW� HW3DUIDLWHPHQW�&RQQDLVVHXU� ª HW�OHV�KDGLWKV�DXWKHQWLTXHV�j�FH�VXMHW�VRQW�QRPEUHX[�HW�PRQWUHQW�TXH�OH�3URSKqWH�OXL�PrPH�QH�FRQQDvW�SDV�O
DYHQLU�DORUV�TX
LO�HVW�OD�PHLOOHXUH�FUpDWXUH�G
$OODK�HW�OH�PDvWUH�GHV�(QYR\pV��4XH�SHQVH]�GRQFG
XQ�DXWUH�TXH�OXL�"�(W�OH�3URSKqWH�QH�FRQQDvW�GH�O
LQYLVLEOH�TXH�FH�TX
$OODK�D�ELHQ�YRXOX�OXL�HQVHLJQHU��(W�ORUVTXH�GHVFDORPQLDWHXUV�RVqUHQW�pPHWWUH�GHV�GRXWHV�VXU�OD�FKDVWHWp�GH�$wFKD��TX·$OODK�O·DJUpH���OH�3URSKqWH�QH�SX�FRQQDvWUH�VRQLQQRFHQFH� VL� FH�Q
HVW� DSUqV� OD� UpYpODWLRQ��(W� ORUVTXH�$wFKD�SHUGLW� VRQ� FROOLHU� ORUV� G
XQ�YR\DJH�� OH�3URSKqWH� �6$:�FKDUJHD�XQ�JURXSH�GH�&RPSDJQRQV�GH�OH�UHWURXYHU��HW�OH�3URSKqWH�QH�VXW�O
HQGURLW�R��LO�VH�WURXYDLW�TX
DSUqV�TXH�FHV&RPSDJQRQV�HXUHQW�IDLW�VH� OHYHU�XQ�FKDPHDX�VRXV� OHTXHO� LOV� WURXYqUHQW�OH�FROOLHU��(W� OHV�SUHXYHV�GX�&RUDQ�HW�GH� OD6XQQDK�j�FH�VXMHW�VRQW�QRPEUHXVHV��HW�OD�ORXDQJH�HVW�j�$OODK�
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HVW�GH�OD�PpFUpDQFH��3UpWHQGUH�FRQQDvWUH�OD�VFLHQFH�LQYLVLEOH�HVW�GH�OD�PpFUpDQFH��(W�OD�IRL�QH�SHXWV
DIIHUPLU� TXH� SDU� O
DFFHSWDWLRQ� GH� OD� VFLHQFH� FRQFUqWH� HW� OH� GpODLVVHPHQW� GH� OD� UHFKHUFKH� GH� ODVFLHQFH�LQYLVLEOH�
(W�QRXV�FUR\RQV�j�OD�7DEOH�HW�OD�3OXPH��HW�j�WRXW�FH�TXL�\�HVW�LQVFULW��$LQVL��VL�WRXWH�OD�&UpDWLRQVH� UDVVHPEODLW� SRXU� HPSrFKHU� OD� UpDOLVDWLRQ� G
XQH� FKRVH� TX
$OODK� D� GpFUpWpH� FRPPH� DOODQW� VHUpDOLVHU�� FHOD� QH� FKDQJHUDLW� ULHQ� DX� GpFUHW� G
$OODK�� (W� VL� WRXWH� OD� &UpDWLRQ� VH� UDVVHPEODLW� SRXUIRUFHU�OD�UpDOLVDWLRQ�G
XQH�FKRVH�TX
$OODK�D�GpFUpWpH�FRPPH�LUUpDOLVDEOH��FHOD�QH�FKDQJHUDLW�ULHQ�DXGpFUHW� G
$OODK�� /D� 3OXPH� V
HVW� DVVpFKpH� FRQFHUQDQW� WRXW� FH� TXL� DXUD� OLHX� MXVTX
DX� -RXU� GH� OD5pVXUUHFWLRQ��(W�FH�TXL�Q
D�SDV�DWWHLQW�OH�VHUYLWHXU�QH�OXL�pWDLW�SDV�GHVWLQp��HW�FH�TXL�OXL�pWDLW�GHVWLQpQH�SRXYDLW�SDV�QH�SDV�O
DWWHLQGUH�
(W�OH�VHUYLWHXU�VH�GRLW�GH�VDYRLU�TXH�OD�6FLHQFH�G
$OODK�D�SUpFpGp�WRXWH�FKRVH�GDQV�6D�&UpDWLRQ�TX
,O� O
D� GHVWLQpH� GH� IDoRQ� VDJH�� LUUpYHUVLEOH�� VDQV� SRVVLELOLWp� G
DQQXODWLRQ�� GH� UHWDUGHPHQW�� GHVXSSUHVVLRQ�RX�GH�FKDQJHPHQW��(W�LO�Q
\�D�DXFXQ�VXUSOXV�RX�PDQTXH�GDQV�6D�&UpDWLRQ��TXH�FH�VRLWGDQV� 6HV� &LHX[� RX� 6D� 7HUUH�� (W� FHOD� IDLW� SDUWLH� GH� OD� SHUIHFWLRQ� GH� OD� IRL�� GH� OD� EDVH� GH� ODFRQQDLVVDQFH�HW�GH�OD�UHFRQQDLVVDQFH�GH�O
8QLFLWp�G
$OODK�HW�GH�6D�6HLJQHXULH��FRPPH�,O�O
D�GLW�GDQV6RQ�/LYUH� ��© ,O�D�FUpp� WRXWH�FKRVH�j� ODTXHOOH� ,O� D� DVVLJQp�XQH�GHVWLQpHª HW� ,O� D�GLW� ��© (WO
RUGUH�G
$OODK�HVW�DVVLJQp�G
XQH�GHVWLQpHª�
0DOKHXU�GRQF�j�FHOXL�TXL�GHYLHQW�DGYHUVDLUH�G
$OODK�HQ�FH�TXL�FRQFHUQH�OH�GHVWLQ��RX�TXL�SRXVVHXQ�F±XU�SXU�j� OD� UpIOH[LRQ�j�FH� VXMHW� �� ,O� FURLW�SDU� VRQ� LPDJLQDWLRQ�SRXYRLU� H[DPLQHU�XQ�VHFUHWFDFKp�GDQV�OD�VFLHQFH�GH�O
LQYLVLEOH��HW�GHYLHQW�SDU�OD�PrPH�RFFDVLRQ�XQ�FDORPQLDWHXU�FRXSDEOH�jFH�VXMHW� *(1(5$/,7(6 �
(W�OH�7U{QH�HW�OH�6LqJH�VRQW�YpULWp��ELHQ�TX
$OODK�Q
DLW�DXFXQ�EHVRLQ�GX�7U{QH�RX�GH�FH�TXL�HVWPRLQGUH��,O�HQJOREH�HW�HVW�DX�GHVVXV�GH�WRXWH�FKRVH��HW�VD�&UpDWLRQ�QH�SHXW�HQJOREHU�WRXWH�FKRVH�

(W�QRXV�GLVRQV�TX
$OODK�D�SULV�,EUkKvP��$EUDKDP��FRPPH�DPL�LQWLPH��HW�D�SDUOp�j�0�Vk��0RwVH�DYHF�6HV�SURSUHV�SDUROHV��QRXV�DYRQV�IRL�HQ�FHOD��QRXV�OH�UHFRQQDLVVRQV�HW�QRXV�QRXV�VRXPHWWRQV�(W�QRXV�FUR\RQV�DX[�$QJHV��3URSKqWHV��/LYUHV�UpYpOpV�DX[�(QYR\pV��(W�QRXV� WpPRLJQRQV�TX
LOVpWDLHQW�VXU�OD�YpULWp�FODLUH�
(W�QRXV�DSSHORQV� OHV�JHQV�GH�QRWUH�4LEODK��GLUHFWLRQ�GH�SULqUH�� �� © PXVXOPDQV�HW� FUR\DQWV ª�WDQW�TX
LOV�UHFRQQDLVVHQW�FH�DYHF�TXRL�OH�3URSKqWH��6$:��HVW�YHQX�HW�DFFHSWHQW�WRXW�FH�TX
LO�D�GLWHW�DQQRQFp�
(W� QRXV� QH� QRXV� HQJDJHRQV� SDV� GDQV� OHV� GLVFXVVLRQV� FRQFHUQDQW� O
HVVHQFH� G
$OODK�� QRXV� QHIDLVRQV�SDV�GH�VXUHQFKqUH�FRQFHUQDQW�OD�UHOLJLRQ�G
$OODK��HW�QRXV�QH�QRXV�GLVSXWRQV�SDV�DX�VXMHWGX�&RUDQ��(W�QRXV�DWWHVWRQV�TXH�F
HVW�OD�SDUROH�G
$OODK�GHVFHQGXH�SDU�O
LQWHUPpGLDLUH�GH�O
(VSULW'LJQH�GH�&RQILDQFH��TX
D�FRQQX�OH�0DvWUH�GHV�0HVVDJHUV�0XKDPPDG��6$:���(W�F
HVW� OD�SDUROHG
$OODK��ULHQ�QH�OXL�HVW�FRPSDUDEOH�SDUPL�OHV�SDUROHV�GHV�FUpDWXUHV��(W�QRXV�QH�GLVRQV�SDV�TX
HOOHHVW�FUppH�HW�QRXV�QH�GLYHUJHRQV�SDV�GX�JURXSH�GHV�PXVXOPDQV�
(W� QRXV� QH� FRQVLGpURQV� SDV� FRPPH� PpFUpDQW� XQ� PXVXOPDQ� j� FDXVH� G
XQ� SpFKp� TX
LO� DFRPPLV��WDQW�TX
LO�QH�OH�FRQVLGqUH�SDV�FRPPH�SHUPLV���(W�QRXV�QH�GLVRQV�SDV���OH�SpFKp�Q
LQIOXH

� ,O�YHXW�GLUH�SDU�Oj�TXH�OHV�$KO�6XQQDK�ZDO�'MDPk¶DK�QH�FRQVLGqUHQW�SDV�FRPPH�PpFUpDQW�XQ�PXVXOPDQ�FUR\DQW�HQO
8QLFLWp�G
$OODK�HW� OH�-RXU�'HUQLHU��j�FDXVH�G
XQ�SpFKp�FRPPLV��FRPPH� O
DGXOWqUH�� OD�ERLVVRQ�GH� O
DOFRRO��HWF���� WDQWTX
LO�QH�FRQVLGqUH�SDV�FH�SpFKp�FRPPH�SHUPLV��FDU�GDQV�FH�FDV�Oj�LO�GHYLHQW�PpFUpDQW�pWDQW�GRQQp�TX
LO�DXUD�WUDLWp�GH
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HQ� ULHQ� VXU� OD� IRL� GX� FUR\DQW� TXL� V
HQ� UHQG� FRXSDEOH��1RXV� HVSpURQV� TX
$OODK� SDUGRQQHUD� DX[ELHQIDLVDQWV�HW�OHV�IHUD�HQWUHU�DX�3DUDGLV�SDU�6D�PLVpULFRUGH��ELHQ�TXH�QRXV�QH�OHXU�DVVXURQV�ULHQ�HWQRXV�Q
DWWHVWRQV�SDV�TX
LOV�VRQW�DX�3DUDGLV���1RXV�GHPDQGRQV�j�$OODK�GH�SDUGRQQHU�DX[�SpFKHXUVSDUPL� OHV� PXVXOPDQV�� QRXV� QRXV� IDLVRQV� GX� VRXFL� j� OHXU� VXMHW� VDQV� SRXU� DXWDQW� OHV� IDLUHGpVHVSpUHU��/
DVVXUDQFH�HW�OH�GpVHVSRLU�IRQW�VRUWLU�GH�OD�UHOLJLRQ�GH�O
,VODP��HW�OD�YRLH�GH�OD�YpULWpHQWUH�HX[�GHX[�HVW�FHOOH�GHV�JHQV�GH�OD�4LEODK��(W�ULHQ�QH�IDLW�VRUWLU�OH�VHUYLWHXU�GH�OD�IRL�VL�FH�Q
HVWOH�UHQLHPHQW�GH�FH�TXL�O
\�D�IDLW�HQWUHU��
/D� IRL� HVW� OD� UHFRQQDLVVDQFH� SDU� OD� ODQJXH� HW� OD� FUR\DQFH� SDU� OH� F±XU��� (W� WRXW� FH� TXL� HVWUDSSRUWp�DXWKHQWLTXHPHQW�GX�3URSKqWH��6$:��FRQFHUQDQW�OD�UHOLJLRQ�HW�VRQ�H[SOLFDWLRQ�HVW�YUDL�

PHQWHXU�$OODK�HW�6RQ�3URSKqWH��FKRVH�TXL�OH�IDLW�VRUWLU�GH�O
,VODP��$LQVL��V
LO�QH�FRQVLGqUH�SDV�FHOD�FRPPH�SHUPLV��LO�QHVHUD�SDV�FRQVLGpUp�FRPPH�PpFUpDQW�FKH]�OHV�$KO�6XQQDK�ZDO�'MDPk¶DK��,O�VHUD�FRQVLGpUp�FRPPH�XQ�IDLEOH�GH�IRL�HWSHUYHUV��HW�OHV�VDQFWLRQV�VHURQW�DSSOLTXpHV�VXU�OXL�HQ�IRQFWLRQ�GHV�HQVHLJQHPHQWV�GH�OD�/RL�,VODPLTXH�3XULILpH��(W�FHODHVW�OD�YRLH�GHV�$KO�6XQQDK�ZDO�'MDPk¶DK��FRQWUDLUHPHQW�DX[�.KDZkULGM�HW�0X¶WD]LODK�DLQVL�TXH�FHX[�TXL�RQW�VXLYL�OHXUYRLH� HUURQpH�� &DU� OHV�.KDZkULGMV� MHWWHQW� O
DQDWKqPH� VXU� OHV� SHUVRQQHV� FRPPHWWDQW� GHV� SpFKpV�� HW� OHV�0X¶WD]LODKFRQVLGqUHQW�FHV�PrPHV�SHUVRQQHV�FRPPH�DSSDUWHQDQW�j�XQ�VWDGH�LQWHUPpGLDLUH�HQWUH�O
,VODP�HW�OD�PpFUpDQFH�GDQV�FHEDV� PRQGH�� 4XDQW� j� O
DX�GHOj�� LOV� VH� UHFRXSHQW� DYHF� OHV�.KDZkULGMV� GDQV� OH� IDLW� TXH� FHV� SHUVRQQHV� VHURQWpWHUQHOOHPHQW�HQ�(QIHU��/
DYLV�GH�FHV�GHX[�JURXSHV�HVW�QXO�HW�QRQ�DYHQX�IDFH�DX[�SUHXYHV�GX�&RUDQ��GH�OD�6XQQDK�HWGX�FRQVHQVXV�GHV�6DODIV�GH�FHWWH�FRPPXQDXWp��(Q�RXWUH��FHUWDLQHV�SHUVRQQHV�RQW�pWp�GXSpHV�SDU�FHUWDLQV�SURSRV�GHFHV�GHX[�JURXSHV�j�FDXVH�GH�OHXU�SHX�GH�VFLHQFH��&HSHQGDQW��OHXU�DIIDLUH�HVW�FODLUH�FKH]�OHV�JHQV�GH�OD�9pULWp�FRPPHQRXV�O
DYRQV�H[SOLTXp�SOXV�KDXW��HW�F
HVW�G
$OODK�TXH�YLHQW�O
DLGH�
� /
DXWHXU�HQWHQG�SDU�Oj���VDXI�FHX[�j�TXL�OH�3URSKqWH�D�DWWHVWp�TX
LOV�VHUDLHQW�DX�3DUDGLV��FRPPH�OHV�'L[�&RPSDJQRQVHW�G
DXWUHV��FKRVH�TXL�VHUD�VRXOLJQpH�SDU�O
DXWHXU�j�OD�ILQ�GH�O
RXYUDJH��7RXW�HQ�VDFKDQW�TXH�OD�FUR\DQFH�GHV�$KO�6XQQDK:DO� 'MDPk¶DK� HVW� TXH� O
RQ� WpPRLJQH� TXH� OHV� FUR\DQWV� SLHX[� VRQW� DX� 3DUDGLV� HQ� JpQpUDO�� HW� TXH� OHV� PpFUpDQWV�SRO\WKpLVWHV�HW�K\SRFULWHV�VRQW�HQ�(QIHU�HQ�JpQpUDO��FRPPH�FHOD�HVW�SURXYp�GDQV�OH�&RUDQ�HW�OD�6XQQDK�DXWKHQWLTXHGX�3URSKqWH� �6$:��� FRPPH�$OODK� O
D� GLW� ��© /HV�SLHX[� VRQW� GDQV� GHV� -DUGLQV� HW� GHV� GpOHFWDWLRQV ª� HW� DXVVL� �© $OODK�D�SURPLV�DX[�FUR\DQWV�HW�FUR\DQWHV�GHV� -DUGLQV�VRXV� OHVTXHOV�FRXOHQW�GHV� ULYLqUHV��pWHUQHOOHPHQW ªDLQVL� TXH� G
DXWUHV� YHUVHWV�� 'H� PrPH� DX� VXMHW� GHV� PpFUpDQWV� ��© (W� FHX[� TXL� RQW�PpFUX� DXURQW� O
(QIHU� GH� OD*pKHQQH��2Q�QH�PHWWUD�SDV�GH�WHUPH�j�OHXU�YLH�SRXU�TX
LOV�PHXUHQW��HW�OH�&KkWLPHQW�QH�VHUD�SDV�DOOpJp�SRXUHX[��&
HVW�DLQVL�TXH�1RXV�UpFRPSHQVRQV�WRXW�PpFUpDQW ª�GH�PrPH���© /HV�K\SRFULWHV�VRQW�DX�QLYHDX�OH�SOXVEDV�GH�O
(QIHU��HW�WX�QH�WURXYHUDV�MDPDLV�GH�VHFRXUHXU�SRXU�HX[ ª DLQVL�TXH�G
DXWUHV�QRPEUHX[�YHUVHWV��HW�G
$OODKYLHQW�O
DLGH�
� &HWWH�OLPLWDWLRQ�Q
HVW�SDV�DXVVL�FDWpJRULTXH��FDU�OH�PpFUpDQW�HQWUH�HQ�,VODP�SDU� O
DWWHVWDWLRQ�GH�IRL�V
LO�QH� O
D� MDPDLVSURQRQFpH�� HW� SDU� OH� UHSHQWLU� V
LO� O
D� GpMj� SURQRQFpH�PDLV� TX
LO� pWDLW� VRUWL� GH� O
,VODP� SDU� XQ�PR\HQ� TX
LO� O
D� UHQGXPpFUpDQW��(W� LO�SHXW�VRUWLU�GH� O
,VODP�VDQV�UHQLHU�SRXU�DXWDQW��SRXU�GH�PXOWLSOHV� UDLVRQV�TXL� VRQW�H[SOLTXpHV�SDU� OHV6DYDQWV� GDQV� OHXUV� RXYUDJHV� WUDLWDQW� GX� VRUW� GH� O
DSRVWDW� �DO�PXUWDGG��� 3DUPL� FHV� UDLVRQV� �� GpQLJUHU� O
,VODP� RX� OH3URSKqWH��6$:���VH�PRTXHU�G
$OODK��GH�6RQ�/LYUH�RX�G
XQH�SDUWLH�GH�6D�ORL��VHORQ�OD�SDUROH�G
$OODK���© 'LV���(VW�FHG
$OODK�� GH� 6HV� 9HUVHWV� HW� GH� 6RQ� 3URSKqWH� TXH� YRXV� YRXV�PRTXLH]� "�1H� YRXV� H[FXVH]� SDV� �� YRXV� rWHVGHYHQXV�PpFUpDQWV�DSUqV�YRWUH�IRL� ª� 3DUPL�FHV�UDLVRQV�DXVVL���DGRUHU�GHV�VWDWXHV��GHV�LGROHV��LQYRTXHU�OHV�PRUWV�OHXU� GHPDQGHU� DLGH� HW� VHFRXUV�� FDU� FHOD� HVW� FRQWUDLUH� j� O
DWWHVWDWLRQ� GH� IRL� ©/D� LOkKD� LOOD� $OODK ª�� TXL� VLJQLILH� TXHO
DGRUDWLRQ� HVW� XQ� GURLW� H[FOXVLI� G
$OODK� O
8QLTXH�� FRPPH� O
LQYRFDWLRQ�� OD� GHPDQGH� GH� VHFRXUV�� O
LQFOLQDLVRQ�� ODSURVWHUQDWLRQ�� OH� VDFULILFH�� OD� SURPHVVH� UHOLJLHXVH� �1LGKU��� HWF����4XLFRQTXH�GRQF�GLULJH� XQH�GH� FHV� DGRUDWLRQV� j� XQDXWUH�TX
$OODK��FRPPH�XQH�VWDWXH��XQH� LGROH��XQ�DQJH��XQ�GMLQQ��XQ�PRUW�GDQV� VD� WRPEH��RX� WRXW�DXWUH� FUpDWXUH�� DFHUWHV�FRPPLV�GX�SRO\WKpLVPH��HW�Q
D�SDV�UpDOLVp�VRQ�DWWHVWDWLRQ�GH�IRL�©/D�LOkKD�LOOD�$OODK ª��(W�WRXWHV�FHV�UDLVRQV�OHIRQW�VRUWLU�GH�O
,VODP�SDU�FRQVHQVXV�GH�OD�SDUW�GHV�6DYDQWV��(Q�RXWUH��RQ�YRLW�TX
HOOHV�QH�IRQW�SDV�SDUWLH�GX�UHQLHPHQW�(W�OHV�SUHXYHV�VRQW�FRQQXHV�GDQV�OH�&RUDQ�HW�OD�6XQQDK��GH�OD�PrPH�IDoRQ�TXH�G
DXWUHV�UDLVRQV�UHQGHQW�OH�PXVXOPDQPpFUpDQW�VDQV�rWUH�GX�UHQLHPHQW��UDLVRQV�TXL�VRQW�FLWpHV�GDQV�OHV�RXYUDJHV�GHV�VDYDQWV�GDQV�OHV�FKDSLWUHV�FRQFHUQDQWO
DSRVWDW��PXUWDGG���(WXGLH�OHV�GRQF�VL�WX�OH�YHX[��HW�G
$OODK�YLHQW�O
DLGH�
� &HWWH�GpILQLWLRQ�HVW�LQFRPSOqWH��/D�YpULWp�VXU�ODTXHOOH�VH�EDVH�OHV�$KO�6XQQDK�:DO�'MDPk¶DK�HVW�TXH�OD�IRL�HVW�SDUROH�±XYUH�HW�FUR\DQFH��TXH�FHWWH�IRL�DXJPHQWH�SDU� O
REpLVVDQFH�HW�GLPLQXH�SDU� OD�GpVREpLVVDQFH��(W� OHV�SUHXYHV�GDQV�OH&RUDQ�HW�OD�6XQQDK�j�FH�VXMHW�VRQW�LQQRPEUDEOHV��/
DXWHXU�GHV�H[SOLFDWLRQV�GH�FHW�RXYUDJH��,EQ�$ELO�,]]�(O�+DQDIv��DFLWp�FHUWDLQHV�GH�FHV�SUHXYHV��pWXGLH�OHV�GRQF�VL�WX�OH�YHX[��,O�HVW�QpFHVVDLUH�GH�VDYRLU�TXH�OH�IDLW�G
H[FOXUH�OHV�±XYUHVGH� OD� IRL� HVW� O
DYLV� GHV�0XUGML·DK��(W� OD� GLYHUJHQFH� HQWUH� HX[� HW� OHV�$KO�6XQQDK�ZDO�'MDPk¶DK� Q
HVW� SDV� VHXOHPHQWWHUPLQRORJLTXH��PDLV�HOOH�H[LVWH�DXVVL�GDQV� OH�VHQV��FH�TXL�HQJHQGUH�EHDXFRXS�GH� ORLV�FRQQXHV�GH�FHX[�TXL�pWXGLHQWSURIRQGpPHQW�OHV�SDUROHV�GHV�$KO�6XQQDK�HW�FHOOHV�GHV�0XUGML·DK��(W�F
HVW�j�$OODK�TXH�QRXV�GHPDQGRQV�O
DLGH�
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/D�IRL�HVW�XQH��HW�OHV�FUR\DQWV�VRQW�pJDX[�HQ�FH�TXL�FRQFHUQH�VD�EDVH���HW�LOV�VH�GLIIpUHQFLHQW�SDUOD�FUDLQWH��OD�SLpWp��OH�UHMHW�GHV�SDVVLRQV�HW�OD�UHFKHUFKH�GX�PHLOOHXU�
/HV�&UR\DQWV�VRQW�WRXV�DOOLpV�GX�0LVpULFRUGLHX[��HW�OH�PHLOOHXU�G
HQWUH�HX[�DXSUqV�G
$OODK�HVW�OHSOXV�REpLVVDQW�HW�OH�SOXV�ILGqOH�DX�&RUDQ�
/D�IRL�HVW� OD�IRL�HQ�$OODK��6HV�$QJHV��6HV�/LYUHV��6HV�0HVVDJHUV�� OH� -RXU�'HUQLHU�HW� OH�GHVWLQ�TX
LO�VRLW�ERQ�RX�PDXYDLV��GRX[�RX�DPHU��YHQDQW�G
$OODK��(W�QRXV�FUR\RQV�HQ�WRXW�FHOD��QRXV�QHIDLVRQV� DXFXQH� GLIIpUHQFH� HQWUH� 6HV�0HVVDJHUV�� HW� QRXV� FUR\RQV� HQ� WRXW� FH� DYHF� TXRL� LOV� VRQWYHQXV�
&HX[�TXL�FRPPHWWHQW�GHV�JUDQGV�SpFKpV�SDUPL� OD�FRPPXQDXWp�GX�3URSKqWH� �6$:��VRQW�HQ(QIHU��GDQV�OHTXHO�LOV�QH�UHVWHURQW�SDV�pWHUQHOOHPHQW�V
LOV�VRQW�PRUWV�HQ�FUR\DQW�j�O
8QLFLWp�G
$OODK�PrPH�V
LOV�QH�VH�VRQW�SDV�UHSHQWLV��j�FRQGLWLRQ�TX
LOV�DLHQW�UHQFRQWUp�$OODK�HQ�OH�FRQQDLVVDQW��HQFUR\DQW�HQ�/XL���,OV�GpSHQGHQW�GH�6D�YRORQWp�HW�GH�6RQ�MXJHPHQW���V
,O�YHXW�,O�OHXU�SDUGRQQH�HW�OHVDEVRXW�SDU�JpQpURVLWp��FRPPH�,O� OH�GLW�GDQV�6RQ�/LYUH���© (W�,O�SDUGRQQH�FH�TXL�HVW�PRLQGUH�TXH�OH�&KLUN��j�TXL�,O�YHXW ª��HW�V
,O�YHXW��,O� OHV�FKkWLH�HQ�(QIHU�SDU� MXVWLFH��SXLV�,O� OHV�HQ�IHUDVRUWLU�SDU�PLVpULFRUGH�HW�SDU�O
LQWHUFHVVLRQ�GHV�LQWHUFHVVHXUV�SDUPL�FHX[�TXL�/XL�REpLVVDLHQW��3XLV�,OOHV�HQYHUUD�DX�3DUDGLV��&DU�$OODK�HVW�O
$OOLp�GH�FHX[�TXL�/H�FRQQDLVVHQW��HW�,O�QH�OHV�D�SDV�PLV�DXPrPH�QLYHDX�²�GDQV�FH�EDV�PRQGH�HW�GDQV�O
DXWUH�²�TXH�FHX[�TXL�/XL�GpVREpLVVHQW��TXL�RQW�SHUGX6D�JXLGpH�HW�Q
RQW�SDV�EpQpILFLp�GH�6RQ�$OOLDQFH��Ñ�$OODK��Ñ�$OOLp�GH� O
,VODP�HW�GH�VHV�DGHSWHV�GRQQH�QRXV�OD�FRQVWDQFH�GDQV�O
,VODP�MXVTX
j�FH�TXH�O
RQ�WH�UHQFRQWUH�DYHF�
(W�QRXV�FRQVLGpURQV��FRPPH�YDODEOH�� OD�SULqUH�GHUULqUH�WRXW�SLHX[�RX�SHUYHUV�SDUPL�OHV�JHQVGH� OD�4LEODK��DLQVL�TXH� OD�SULqUH�VXU� WRXW�GpIXQW�SDUPL�HX[��(W�QRXV�Q
DVVXURQV�j�DXFXQ�G
HX[� OH3DUDGLV�RX�O
(QIHU��HW�QRXV�Q
DWWHVWRQV�DXFXQHPHQW�GH�OHXU�PpFUpDQFH��SRO\WKpLVPH�RX�K\SRFULVLHWDQW�TXH�ULHQ�SDUPL�WRXW�FHOD�QH�QRXV�HVW�FODLUHPHQW�DSSDUX���(W�QRXV�FRQILRQV�OHXUV��FUR\DQFHV�LQWpULHXUHV�j�$OODK�
(W� QRXV� QH� FRQVLGpURQV� SDV� �FRPPH� SHUPLV�� OH� IDLW� GH� OHYHU� O
pSpH� VXU� XQH� TXHOFRQTXHSHUVRQQH�SDUPL� OD�FRPPXQDXWp�GX�3URSKqWH� �6$:��� VDXI� FHX[�TXL� OH�PpULWHQW� �SRXU�XQ� FULPHTX
LOV�DXUDLHQW�FRPPLV��
(W�QRXV�QH� FRQVLGpURQV�SDV� �FRPPH�SHUPLV�� OD� UpYROWH� FRQWUH�QRV�JRXYHUQDQWV� HW� FHX[�TXLGpWLHQQHQW�OH�SRXYRLU�VXU�QRXV��PrPH�V
LOV�VRQW�GHV�W\UDQV��HW�QRXV�Q
LQYRTXRQV�SDV�$OODK�FRQWUHHX[��HW�QRXV�QH�GLVSXWRQV�SDV�OHXU�DXWRULWp��(W�QRXV�FRQVLGpURQV�OHXU�REpLVVDQFH��TXL�IDLW�SDUWLH�GHO
REpLVVDQFH�j�$OODK��FRPPH�REOLJDWRLUH��WDQW�TX
LOV�Q
RUGRQQHQW�SDV�GH�GpVREpLU�j�$OODK��(W�QRXVLQYRTXRQV�$OODK�SRXU�TX
,O�OHV�DPpOLRUH�HW�OHV�SURWqJH�
(W�QRXV�VXLYRQV�OD�6XQQDK�HW� OD�'MDPk¶DK��OH�*URXSH���HW�QRXV�pORLJQRQV�GH� OD�EL]DUUHULH�� ODGLYLVLRQ�HW�OD�GLYHUJHQFH��1RXV�DLPRQV�OHV�MXVWHV�HW�GLJQHV�GH�FRQILDQFH��HW�GpWHVWRQV�OHV�LQMXVWHVHW�OHV�WUDvWUHV�
1RXV� GLVRQV� �� © $OODK� HVW� /H� SOXV� VDYDQW ª� ORUVTXH� OD� FRQQDLVVDQFH� G
XQH� FKRVH� QH� QRXVDSSDUDvW�SDV�FODLUHPHQW�

� &
HVW�XQH�SDUROH�IDXVVH�TXH�GH�GLUH�FHOD��/HV�FUR\DQWV�QH�VRQW�SDV�pJDX[�DX�VXMHW�GH�OD�EDVH�GH�OD�IRL��,O�H[LVWH�GHVGLIIpUHQFHV�pQRUPHV� �� OD� IRL�GHV�3URSKqWHV�Q
HVW� SDV� LGHQWLTXH� j� FHOOH�GHV� DXWUHV��GH� OD�PrPH� IDoRQ�TXH� OD� IRL�GHV&DOLIHV� ELHQ� JXLGpV� HW� FHOOHV� GHV� DXWUHV� &RPSDJQRQV� Q
HVW� SDV� LGHQWLTXH� j� FHOOH� GHV� DXWUHV�� (JDOHPHQW�� OD� IRL� GHVFUR\DQWV�Q
HVW�SDV�LGHQWLTXH�j�FHOOH�GHV�SHUYHUV��&HWWH�GLIIpUHQFH�GDQV�OD�IRL�HVW�IRQFWLRQ�GH�FH�TXH�FRPSRUWH�OH�F±XUGH�VFLHQFH�FRQFHUQDQW�$OODK��6HV�1RPV�HW�$WWULEXWV�DLQVL�TXH�6D�ORL��(W�FHOD�HVW�OD�YRLH�GHV�$KO�6XQQDK�ZDO�'MDPk¶DK�FRQWUDLUHPHQW�DX[�0XUGML¶DK�HW�FHX[�TXL�SU{QHQW�OHXU�DYLV��(W�F
HVW�j�$OODK�TXH�QRXV�GHPDQGRQV�O
DLGH�
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(W�QRXV�DSSURXYRQV�O
HVVXLHPHQW�GHV�FKDXVVRQV�TXH�FH�VRLW�HQ�YR\DJH�RX�QRQ��FRPPH�FHOD�DpWp�UDSSRUWp�GDQV�OHV�UpFLWV�
/H�SqOHULQDJH�HW�OH�'MLKkG�QH�FHVVHURQW�G
H[LVWHU�DYHF�FHX[�TXL�GpWLHQQHQW�O
DXWRULWp�SDUPL�OHVPXVXOPDQV��TX
LOV�VRLHQW�SLHX[�RX�SHUYHUV��5LHQ�Q
DQQXOH�FHV�GHX[�REOLJDWLRQV�RX� OHV�VXSSULPH�
(W�QRXV�FUR\RQV�DX[��$QJHV��6FULEHV�3XUV��FDU�$OODK�OHV�D�FUppV�SRXU�YHLOOHU�VXU�QRXV��(W�QRXVFUR\RQV� j� O
$QJH�GH� OD�0RUW�� UHVSRQVDEOH�GH� OD� UpFXSpUDWLRQ�GHV� kPHV� GH� WRXW� O
8QLYHUV��1RXVFUR\RQV�DXVVL�DX�FKkWLPHQW�GH�OD�WRPEH�SRXU�TXL�OH�PpULWH��DLQVL�TX
DX�TXHVWLRQQHPHQW�GH�0XQNLUHW�1DNvU�GDQV�VD�WRPEH�DX�VXMHW�GH�VRQ�6HLJQHXU��VD�UHOLJLRQ�HW�VRQ�3URSKqWH��FRQIRUPpPHQW�j�FHTXL�QRXV�D�pWp�UDSSRUWp�GX�3URSKqWH��6$:��HW�GH�VHV�&RPSDJQRQV��TX
$OODK�OHV�DJUpH�WRXV���/DWRPEH�HVW�XQ� MDUGLQ�SDUPL� OHV� MDUGLQV�GX�3DUDGLV�� RX�ELHQ� XQ�SUpFLSLFH� SDUPL� OHV� SUpFLSLFHV� GHO
(QIHU�
(W� QRXV� FUR\RQV� j� OD� UpVXUUHFWLRQ� HW� j� OD� UpWULEXWLRQ� GHV� DFWLRQV� OH� -RXU�'HUQLHU�� DLQVL� TX
jO
pWDODJH� GHV� DFWLRQV�� DX� MXJHPHQW�� j� OD� OHFWXUH� GX� OLYUH� �R�� VRQW� LQVFULWHV� OHV� DFWLRQV��� j� ODUpFRPSHQVH��DX�FKkWLPHQW��DX�SRQW��6LUkW���SRQW�MHWp�SDU�GHVVXV�O
(QIHU��HW�j�OD�%DODQFH��/H�3DUDGLVHW�O
(QIHU�VRQW�FUppV��LOV�H[LVWHURQW�WRXMRXUV�HW�QH�GLVSDUDvWURQW�MDPDLV��(W�$OODK�D�FUpp�OH�3DUDGLV�HWO
(QIHU�DYDQW�OD�&UpDWLRQ��HW�D�FUpp�SRXU�HX[�GHX[�GHV�KDELWDQWV��&HUWDLQV�SDUPL�HX[�SDU�OD�YRORQWpG
$OODK�HW�6D�JpQpURVLWp� LURQW�DX�3DUDGLV�� OHV�DXWUHV� LURQW�HQ�(QIHU��SDU� OD�YRORQWp�G
$OODK�HW�6DMXVWLFH�
/H�ELHQ�HW�OH�PDO�VRQW�VRXV�GpFUHW�GLYLQ�SRXU�OHV�VHUYLWHXUV��(W�OD�FDSDFLWp�j�IDLUH�OHV�FKRVHV�HVWGH�GHX[�VRUWHV��

�� &HOOH�TXL�HVW�GXH�j�O
$LGH�G
$OODK��7DZIvT���TXL�SHUPHW�j�XQH�SHUVRQQH�G
REpLU�j�XQ�RUGUH�RX�GHV
DEVWHQLU� GH� FRPPHWWUH� XQ� LQWHUGLW�� &HWWH� VRUWH� GH� FDSDFLWp� HVW� WRXMRXUV� OLpH� j� XQH� DFWLRQSDUWLFXOLqUH� HW� QH� SHXW� H[LVWHU� DYDQW� O
DFWLRQ� HOOH�PrPH�� (OOH� QH� SHXW� rWUH� DWWULEXpH� DX[FUpDWXUHV�FDU�HOOHV�Q
RQW�DXFXQ�FRQWU{OH�VXU�HOOH�
�� &HOOH�TXL�HVW�GXH�j�OD�FDSDFLWp�SK\VLTXH��j�OD�YDULpWp�GHV�PR\HQV��j�OHXU�DFFqV�HW�DX[�RUJDQHVSK\VLTXHV��&H�W\SH�GH�FDSDFLWp�SUpFqGH�XQH�DFWLRQ�VSpFLILTXH��8QH�SHUVRQQH�HVW� WHQXH�SRXUUHVSRQVDEOH� G
XQ� RUGUH� VL� HOOH� D� FH� JHQUH� GH� FDSDFLWp�� FRPPH� OH� GLW� $OODK� GDQV� OH� &RUDQ� �© $OODK�QH�FKDUJH�SDV�XQH�kPH�SOXV�TXH�FH�TX
HOOH�QH�SHXW�VXSSRUWHUª�

/HV�±XYUHV�GHV�VHUYLWHXUV�VRQW�XQH�FUpDWLRQ�G
$OODK�SURYRTXpHV�SDU�OHV�VHUYLWHXUV��(W�$OODK�QHOHXU�D�LPSRVp�TXH�FH�TX
LOV�SHXYHQW�IDLUH��HW�LOV�QH�SHXYHQW�IDLUH�TXH�FH�TX
,O�OHXU�D�LPSRVp����HW�FHODHVW�O
H[SOLFDWLRQ�GH�OD�SKUDVH���© ,O�Q
\�D�GH�SXLVVDQFH�QL�GH�IRUFH�TXH�SDU�$OODK ª��1RXV�GLVRQV�TXHSHUVRQQH�QH�SHXW�DYRLU�GH�UXVH��QL�QH�SHXW�HIIHFWXHU�GH�PRXYHPHQW�RX�GH�FKDQJHPHQW�DVVH]�IRUWVSRXU� pYLWHU�GH�GpVREpLU� j�$OODK�� VL� FH� Q
HVW� SDU� O
DLGH� G
$OODK��(W� SHUVRQQH�QH�SRVVqGH� OD� IRUFHQpFHVVDLUH� SRXU� REpLU� j� $OODK� HW� SHUVpYpUHU� GDQV� O
REpLVVDQFH� VL� FH� Q
HVW� SDU� O
DLGH� G
$OODK�
(W�WRXWH�FKRVH�D�OLHX�SDU�OD�YRORQWp�G
$OODK��6D�VFLHQFH��6RQ�GpFUHW�HW�6RQ�GHVWLQ��6D�YRORQWp�DVXUSDVVp�WRXWHV�OHV�DXWUHV�YRORQWpV��6RQ�GpFUHW�D�VXUSDVVp�WRXWHV�OHV�UXVHV��,O�IDLW�FH�TX
,O�YHXW�VDQVMDPDLV�rWUH�LQMXVWH��,O�HVW�3XU�GH�WRXW�PDO��GpIDXW��FDUHQFH�HW�GpILFLHQFH��© 2Q�QH�/
LQWHUURJH�SDVDX�VXMHW�GH�FH�TX
,O�IDLW��PDLV�HX[�VHURQW�LQWHUURJpVª�

�� &HOD�HVW�IDX[��/HV�VHUYLWHXUV�SHXYHQW�IDLUH�SOXV�TXH�FH�TXL�OHXU�HVW�LPSRVp��&HSHQGDQW��$OODK�D�pWp�GRX[�HQYHUV�6HVVHUYLWHXUV��OHXU�D�IDFLOLWp�OD�WkFKH�HW�QH�OHXU�D�LPSRVp�DXFXQH�FRQWUDLQWH�GDQV�OHXU�UHOLJLRQ��SDU�JpQpURVLWp�HW�ERQWp�GH6D�SDUW��HW�G
$OODK�YLHQW�O
DLGH�
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/
LQYRFDWLRQ�GHV�YLYDQWV�HW�OHXUV�DXP{QHV�VRQW�EpQpILTXHV�SRXU�OHV�PRUWV��HW�$OODK�UpSRQG�DX[LQYRFDWLRQV��VXEYLHQW�DX[�EHVRLQV��SRVVqGH�WRXW�HW�ULHQ�QH�/H�SRVVqGH��3HUVRQQH�QH�SHXW�VH�SDVVHUG
$OODK�QH�VHUDLW�FH�TXH�O
LQVWDQW�G
XQ�FOLQ�G·±LO��(W�TXLFRQTXH�VH�SDVVH�G
$OODK�O
LQVWDQW�G
XQ�FOLQG·±LO�HVW�GHYHQX�PpFUpDQW�HW�IDLW�SDUWLH�GHV�JHQV�GH�OD�SHUGLWLRQ�
$OODK�SHXW�6H�PHWWUH�HQ�FROqUH�RX�rWUH�VDWLVIDLW��VDQV�UHVVHPEODQFH�DXFXQH�DYHF�6D�&UpDWLRQ�/(6�&203$*1216 �
(W� QRXV� DLPRQV� OHV� &RPSDJQRQV� GX� 3URSKqWH� �6$:��� VDQV� H[DJpUHU� GDQV� O
DPRXU� GH� O
XQG
HQWUH�HX[��HW�VDQV�UHMHWHU�RX�VH�GpVROLGDULVHU�GH�O
XQ�G
HQWUH�HX[��1RXV�GpWHVWRQV�TXLFRQTXH�OHVGpWHVWHQW�RX�Q
HQ�SDUOH�SDV�HQ�ELHQ��1RXV�QH�SDUORQV�G
HX[�TX
HQ�ELHQ��/HXU�DPRXU�HVW�XQ�VLJQHGH� UHOLJLRQ��GH� IRL� HW�GH�SHUIHFWLRQ�� HW� OHXU�KDLQH� HVW�XQ� VLJQH�GH�PpFUpDQFH�� G
K\SRFULVLH� HW�GHGpYLDWLRQ�
(W� QRXV� DWWHVWRQV� TXH� OH�&DOLIDW� DSUqV� OD�PRUW� GX�3URSKqWH� �6$:�� UHYLHQW� j�$E��%DNU�$V�6LGGvT�HQ�SUHPLHU��TX
$OODK�O
DJUpH���GH�SDU�OD�SUpIpUHQFH�TXL�OXL�D�pWp�DFFRUGpH�HW�OH�KDXW�UDQJ�TX
LORFFXSH�SDU�UDSSRUW�j�WRXWH�OD�FRPPXQDXWp��3XLV�YLHQW�OH�WRXU�GH�¶8PDU�,EQ�$O�.KDWWkE��TX
$OODKO
DJUpH���SXLV�¶8WKPkQ�,EQ�¶$IIkQ��TX
$OODK�O
DJUpH���SXLV�¶$Ov�,EQ�$Ev�7kOLE��TX
$OODK�O
DJUpH���,OVVRQW�OHV�&DOLIHV�ELHQ�JXLGpV�HW�OHV�,PDPV�'LULJpV�
(W�QRXV�WpPRLJQRQV�TXH�OHV�GL[�&RPSDJQRQV��TXH�OH�3URSKqWH��6$:��D�QRPPpV�HW�DX[TXHOV�LOD� DQQRQFp� OD� ERQQH� QRXYHOOH� GX� 3DUDGLV�� VRQW� DX� 3DUDGLV�� GH� SDU� OH� WpPRLJQDJH� GX� 3URSKqWH�6$:�� HW� VD�SDUROH�GH�YpULWp��&HV� GL[�&RPSDJQRQV� VRQW� ��$E��%DNU�� ¶8PDU� �,EQ�$O�.KDWWkE��¶8WKPkQ� �,EQ� ¶$IIkQ��� ¶$Ov� �,EQ�$Ev� 7kOLE��� 7DOKD� �,EQ� ¶8EHLGLOOkK��� =XEHLU� �,EQ� $O�¶$ZZkP��6D¶G� �,EQ� $ELO� :DTTkV��� 6D¶vG� �,EQ� =HLG��� ¶$EGXUUDKPkQ� ,EQ� ¶$XI� HW� $E�� ¶8EHwGDK� ,EQ� (O�'MDUUkK��TXL�HVW�OH�&RQILGHQW�GH�FHWWH�FRPPXQDXWp���TX
$OODK�OHV�DJUpH�WRXV�
(W�TXLFRQTXH�SDUOH�HQ�ELHQ�GHV�&RPSDJQRQV�GX�3URSKqWH� �6$:���GH�VHV�(SRXVHV�SXUHV�GHWRXWH� VRXLOOXUH�� GH� VHV� GHVFHQGDQWV� VDQFWLILpV� GH� WRXWH� LPSXUHWp�� V
HVW� SURWpJp� GH� O
K\SRFULVLH�
(W�OHV�6DYDQWV�SDUPL� OHV�6DODIV�TXL�RQW�SUpFpGp��SXLV� OHXUV�VXFFHVVHXUV�SDUPL� OHV�7kEL¶LQV�� OHVJHQV�GX�ELHQ�HW�GX�+DGLWK��HW� OHV�JHQV�GX�)LTK�HW�GH� O
REVHUYDWLRQ��QH�VRQW�FLWpV�TX
HQ�ELHQ��(WTXLFRQTXH�SDUOH�G
HX[�HQ�PDO�Q
HVW�SDV�VXU�OD�ERQQH�YRLH�
1RXV� QH� GRQQRQV� SDV� GH� SUpIpUHQFH� j� XQ� TXHOFRQTXH� pOX� G
$OODK� �:DOv�� SDU� UDSSRUW� j� XQTXHOFRQTXH�SURSKqWH�G
$OODK��SDL[�VXU�HX[���(W�QRXV�GLVRQV� ��XQ�VHXO�SURSKqWH�HVW�PHLOOHXU�TXHWRXV�OHV�pOXV�UpXQLV�
1RXV� FUR\RQV� HQ� FH� TXL� D� pWp� UDSSRUWp� FRQFHUQDQW� OHXUV� PLUDFOHV� HW� HQ� FH� TXL� D� pWpDXWKHQWLTXHPHQW�UDSSRUWp�SDU�OHV�JHQV�GH�FRQILDQFH�FRQFHUQDQW�OHXUV�UpFLWV�
1RXV�FUR\RQV�DX[�VLJQHV�GH�O
+HXUH�FRPPH�OD�YHQXH�GX�'DGGMkO��)DX[�0HVVLH���OD�GHVFHQWH�GXFLHO�GH�¶ÍVk�,EQ�0DULDP��-pVXV�ILOV�GH�0DULH��SDL[�VXU�OXL���OH�OHYHU�GX�6ROHLO�j�O
2XHVW��OD�VRUWLH�GH�OD%rWH� GH� VD� GHPHXUH�� 1RXV� QH� FUR\RQV� j� DXFXQ� VRUFLHU�� GHYLQ�� RX� WRXWH� SHUVRQQH� SUpWHQGDQWTXHOTXH�FKRVH�FRQWUHGLVDQW�OH�&RUDQ��OD�6XQQDK�HW�OH�&RQVHQVXV�GH�OD�FRPPXQDXWp�
1RXV�FRQVLGpURQV� OH� UHJURXSHPHQW�FRPPH�XQH�YpULWp�HW�XQH�GURLWXUH��HW� OD�GLYLVLRQ�FRPPHXQH�GpYLDWLRQ�HW�XQ� FKkWLPHQW��/D� UHOLJLRQ�G
$OODK� VXU�7HUUH� FRPPH�GDQV� OH�&LHO� HVW�XQLTXH� HWF
HVW�OD�UHOLJLRQ�GH�O
,VODP��$OODK�D�GLW���© /D��VHXOH��UHOLJLRQ�DXSUqV�G
$OODK�HVW�O
,VODP ª��,O�DDXVVL�GLW���© (W�M
DL�DJUpp�SRXU�YRXV�O
,VODP�FRPPH�UHOLJLRQª��/
,VODP�HVW�HQWUH�O
H[WUpPLVPH
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HW� OH� ODLVVHU�DOOHU�� HQWUH� OD� FRPSDUDLVRQ� �G
$OODK� j� 6HV� FUpDWXUHV�� HW� OD� QpJDWLRQ� �GHV� $WWULEXWVGLYLQV���HQWUH�OH�'MDEU�>�GRFWULQH�VHFWDLUH�pJDUpH�FRQVLVWDQW�j�FURLUH�TXH�O
KRPPH�Q
D�SRLQW�GH�OLEUH�DUELWUH�1G7@HW� OH�4DGDU� >�GRFWULQH� VHFWDLUH� pJDUpH� FRQVLVWDQW� j� FURLUH� TXH� O
KRPPH� HVW� WRWDOHPHQW� LQGpSHQGDQW� GH� OD� YRORQWpG
$OODK�FRQFHUQDQW�VHV�±XYUHV�1G7�@��HQWUH�O
DVVXUDQFH�HW�OH�GpVHVSRLU�
&HFL� HVW� QRWUH� UHOLJLRQ� HW� QRWUH� FUR\DQFH�� GH� O
LQWpULHXU� HW� GDQV� O
DSSDUHQFH�� (W� QRXV� QRXVGpVROLGDULVRQV�HW�UHMHWRQV�WRXWH�SHUVRQQH�TXL�FRQWUHGLW�FH�TXH�QRXV�DYRQV�FLWp�HW�H[SOLTXp�
1RXV�GHPDQGRQV�j�$OODK�TX
,O�QRXV�RFWURLH� OD�VWDELOLWp�GDQV� OD� IRL�HW�TX
,O�QRXV�SURWqJH�GHVGLIIpUHQWHV�SDVVLRQV��GHV�SHQVpHV�GLYHUJHQWHV�HW�GHV�YRLHV�YLOHV�FRPPH���OHV�0XVKDEELKDK >�FHX[�TXLFRPSDUHQW�OHV�DWWULEXWV�G
$OODK�j�FHX[�GH�6HV�FUpDWXUHV�1G7 @��0X¶WD]LODK�>�GRFWULQH�LQIOXHQFpH�SDU�OD�SKLORVRSKLHJUHFTXH��,OV�FURLHQW�DX�FDUDFWqUH�FUpp�GX�&RUDQ��j�OD�SUppPLQHQFH�GH�OD�UDLVRQ�VXU�OD�UpYpODWLRQ�HW�FRQVLGqUHQW�TX
XQHSHUVRQQH�FRXSDEOH�G
XQ�JUDQG�SpFKp�Q
HQWUHUD�MDPDLV�DX�3DUDGLV�1G7 @��'MDKPL\DK >�QLHQW�OHV�$WWULEXWV�G
$OODKHW� FRQVLGqUHQW�TX
$OODK�HVW�SDUWRXW�1G7@�� OHV�'MDEUL\DK HW�OHV�4DGDUL\DK��DLQVL�TXH�G
DXWUHV�SDUPL�FHX[TXL�RQW�FRQWUHGLW�OD�6XQQDK�HW�OD�'MDPk·DK��OH�JURXSH��HW�VH�VRQW�DOOLpV�j�O
pJDUHPHQW��1RXV�QRXVGpVROLGDULVRQV�G
HX[��HW�LOV�VRQW�j�QRV�\HX[�GH�YLOV�pJDUpV�
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7DEOH�GHV�PDWLqUHV �
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