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• �Op2UDQJHULH�GH�&DFKDQ��FHWWH�( [SRVLWLRQ�VH�GÆSORLH�FRPPH�XQ�PRXYHPHQW
SHUSÆWXHO�GX�9LYDQW�

8QH�)RUÇW��GHQVH��VLOHQFLHXVH��KDELWÆH�GH�SUÆVHQFHV�LQYLVLEOHV�

/p+RPPH� � \ � DYDQFH�� RFFXSH�� WUDQVIRUPH�� RUJDQLVH�� � SHX� ½� SHX�� UHFRXYUH
OpHVSDFH��/D�1DWXUH��FRKDELWH��UÆVLVWH��VpDGDSWH��VpÆSDQRXLW�DXWUHPHQW�
3HLQWXUHV�HW�6FXOSWXUHV�FRPSRVHQW�FH�UÆFLW�HQ�PRXYHPHQW��RÖ�OH�9LYDQW�QpHVW
MDPDLV�ILJÆ��/HV�IRUPHV�VH�UÆSRQGHQW��VH�GHQVLILHQW��VpHIIDFHQW�HW�UHQDLVVHQW�
&HWWH� ( [SRVLWLRQ� QH� UDFRQWH� SDV� XQH� GRPLQDWLRQ�� PDLV� XQH� FRH[LVWHQFH
IUDJLOH��IDLWH�GpDOOHUV�UHWRXUV��GpRXEOL�HW�GH�SULVH�GH�FRQVFLHQFH�
' DQV� FH� GLDORJXH� HQWUH� )RUÇW� HW� +XPDQLWÆ�� OpDUWLVWH� &ORWKLOGH� /DVVHUUH
LQWHUURJH�QRWUH�SODFH��
q6RPPHV�QRXV��UÆHOOHPHQW�VLQJXOLHUV�GDQV�XQ�V\VWÅPH�RXYHUW�" r
,FL��OH�UHJDUG�HVW�VRXYHQW�SULV�ˆ�GpHQ�KDXW�˜��FRPPH�SRXU�LQYLWHU�½�OD�GLVWDQFH�
DX�UHFXO��½�XQH�OHFWXUH�JOREDOH�
&HWWH� YLVLRQ� ÆODUJLH� SHUPHW� GpDSSUÆKHQGHU� DXWUHPHQW� OHV� G\QDPLTXHV
FROOHFWLYHV��VRFLDOHV�HW�ÆFRORJLTXHV�

&HWWH�( [SRVLWLRQ�QRXV�RXYUH�XQ�HVSDFH�GH�SHUFHSWLRQ��RÖ�Op+RPPH�HW�OD�)RUÇW
VHPEOHQW�UDFRQWHU��DX�IRQG��XQH�PÇPH�+LVWRLUH�
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/HV�UHFKHUFKHV�VFLHQWLILTXHV�RQW�WUDQVIRUPÆ�QRWUH�FRPSUÆKHQVLRQ�GHV�)RUÇWV��

/HV�DUEUHV�YLYHQW�UDUHPHQW�VHXOV��,OV�IRUPHQW�GHV�UÆVHDX[�FRPSOH[HV��VpHQWUDLGHQW�
WUDQVPHWWHQW�GHV�UHVVRXUFHV�HW�VRXWLHQQHQW�OHV�SOXV�MHXQHV�RX�OHV�SOXV�IUDJLOHV�
' pDXWUHV�SRXVVHQW�GH�PDQLÅUH�SOXV�LVROÆH��IDURXFKHPHQW�LQGÆSHQGDQWV�

&H� IRQFWLRQQHPHQW� GX� 9LYDQW� UÆVRQQH� SURIRQGÆPHQW� DYHF� QRV� RUJDQLVDWLRQV
+XPDLQHV� �� VRFLÆWÆV� IRQGÆHV� VXU� OpLQWHUDFWLRQ�� PDLV� DXVVL� VXU� GHV� WUDMHFWRLUHV
VROLWDLUHV��PDUJLQDOHV�RX�DXWRQRPHV�
(Q� PHWWDQW� HQ� UHJDUG� FHV� GHX[� PRQGHV�� FHWWH� H[SRVLWLRQ� LQYLWH� ½� UHSHQVHU� OHV
QRWLRQV�GH�FRPPXQDXWÆ��GH�UHVSRQVDELOLWÆ�FROOHFWLYH�HW�GH�SODFH�LQGLYLGXHOOH��

$X� VHLQ� GpXQ� HQVHPEOH� SOXV� YDVWH�� Op+RPPH� HW� OD� 1DWXUH� SDUWDJHQW� XQ� PÇPH
V\VWÅPH� GH� UHODWLRQV�� RÖ� OpÆTXLOLEUH� UHSRVH� VXU� OpÆFRXWH�� OpLQWHUGÆSHQGDQFH� HW� OD
PÆPRLUH�FROOHFWLYH�
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�$UWLVWH�SHLQWUH�HW
VFXOSWULFH��&ORWKLOGH
/DVVHUUH�H[SORUH�OD
UHODWLRQ�VHQVLEOH
HQWUH�OpKXPDLQ�HW�OD
QDWXUH��HQWUH
VWUXFWXUH�HW
PRXYHPHQW��HQWUH
YLVLEOH�HW�LQYLVLEOH�
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�'RFWHXUH�LQJÆQLHXUH�HQ�PDWKÆPDWLTXHV��&ORWKLOGH�/DVVHUUH�D�ORQJWHPSV

REVHUYÆ� OH�PRQGH�½� WUDYHUV� OH�SULVPH�GH� OD� ORJLTXH��GHV� IRUPHV�HW�GHV

ÆTXLOLEUHV�� 'HSXLV� SOXV� GH� YLQJW� DQV�� &ORWKLOGH� /DVVHUUH� VH� FRQVDFUH

SOHLQHPHQW�½�VD�UHFKHUFKH�DUWLVWLTXH�

�(OOH�D�JUDQGL�DX�VHLQ�GpXQH�IDPLOOH�LQVSLUDQWH�TXL�OpD�WRXMRXUV�HQFRXUDJÆH

½�VXLYUH�VHV�FRQYLFWLRQV��QRXUULVVDQW�WUÅV�WÑW�VRQ�JRØW�SRXU�OD�FUÆDWLRQ��/D

SHLQWXUH��SUÆVHQWH�GHSXLV�OpHQIDQFH��QpD�MDPDLV�FHVVÆ�GH�OpDFFRPSDJQHU�

FRPPH�XQ�ILO�FRQGXFWHXU�LQWLPH�HW�HVVHQWLHO�GDQV�VRQ�SDUFRXUV�

�6RQ�DWHOLHU�GH�VFXOSWXUH��ODEHOOLVÆ�$WHOLHUV�Gp$UW�GH�)UDQFH��HVW�XQ�OLHX�GH

FUÆDWLRQ�HW�GH�SDUWDJH�RXYHUW�DX[�ÆFKDQJHV��

� 5HSUÆVHQWÆH� SDU� 0HOWLQJ� $UW� *DOOHU\� �/LOOH�� HW� *DOHULH� *DEHO� �%LRW����

&ORWKLOGH�/DVVHUUH�H[SRVH� UÆJXOLÅUHPHQW�GDQV�GHV� IRLUHV�HW�ÆYÆQHPHQWV

Gp$UW�&RQWHPSRUDLQ�

3DUDOOÅOHPHQW�� HOOH� FRQÄRLW� GHV� DWHOLHUV� GH� FUÆDWLRQ� SDUWLFLSDWLYH� DYHF��

&KU\VWHOOH� 9LGDPPHQW� �� $UW� 3DUWDJH� HW� &ÆFLOH� 9DQ� %RFNVWDÈO� �

$UW	&RQVHLO��RÖ�OpDUW�GHYLHQW�YHFWHXU�GH�OLHQ�VRFLDO��GpDWWHQWLRQ�HW�GH�FDUH�

6D� GÆPDUFKH� SODFH� WRXMRXUV� OD� FUÆDWLRQ� DX� FzXU� GX� YLYDQW� WHOOH� XQH

IRUPH�GpÆFRXWH�HW�GH�UÆVLOLHQFH�

�/HV�zXYUHV�GH�&ORWKLOGH�/DVVHUUH�VRQW�DXVVL�UHSUÆVHQWÆHV�UÆJXOLÅUHPHQW

SDU�GHV�JDOHULHV�Gp$UW��$XMRXUGpKXL��HOOHV�IRQW�SDUWLH�GH�FROOHFWLRQV�SULYÆHV

HQ�)UDQFH��DX�5R\DXPH�8QL��HQ�%HOJLTXH��½�6LQJDSRXU��½�1HZ�<RUN�HW�½

'XEDÌ�
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/D�VLQJXODULWÆ�GX�WUDYDLO�GH�&ORWKLOGH�/DVVHUUH�UHSRVH�QRQ
VHXOHPHQW�VXU�OD�SUÆFLVLRQ�GH�VRQ�VDYRLU�IDLUH��PDLV�DXVVL
VXU�VRQ�SRVLWLRQQHPHQW�DUWLVWLTXH��TXL�RIIUH�XQH�UÆIOH[LRQ
VHQVLEOH��RQLULTXH���GÆPDUFKH�ÆFODLUDQWH�VXU�OHV�HQMHX[�HW
OHV�GÆILV�GH�QRWUH�VRFLÆWÆ�

6RQ�UHJDUG�Gp$UWLVWH�SUHQG�GH�OD�KDXWHXU�SRXU�REVHUYHU�VRQ
HQYLURQQHPHQW�� &HWWH� DSSURFKH� � QRXUULW� SHX� ½� SHX� XQH
YLVLRQ�V\PEROLTXH�HW�VXJJHVWLYH��GRQQDQW�XQH�SHUVSHFWLYH
VLQJXOLÅUH�DX�YLYUH�HQVHPEOH�
/pDUWLVWH�WUDGXLW�OHV�G\QDPLTXHV�HVVHQWLHOOHV�GHV�UHODWLRQV
KXPDLQHV�� RÖ� OHV� OLHQV� VH� WLVVHQW�� OHV� UHQFRQWUHV
VpLQFDUQHQW�� QRXV� UDSSHODQW� OpLPSRUWDQFH� GH� FURLUH� HQ
OpDXWUH�

6HV� SHLQWXUHV� HW� VHV� VFXOSWXUHV� VRQW� FRPSOÆPHQWDLUHV�
(OOHV� � H[SORUHQW� OD� QÆFHVVLWÆ� SRXU� OHV� ÇWUHV� KXPDLQV� GH
FXOWLYHU� OHXU� VLQJXODULWÆ� WRXW� HQ� DSSUHQDQW� ½� IDLUH� JURXSH
GDQV�OHXU�HQYLURQQHPHQW�

�I�?�D�=�K�B�7�H�?�J�ž���7�H�J�?�I�J�?�G�K�; �
( [SRVLWLRQV�SHUVRQQHOOHV
� � � � �t �2UDQJHULH�GH�&DFKDQ���� � �)HY��� � �DYU��
� � � � �t �/HV�/LHQV��HVSDFH�%HDXMRQ��3DULV�9,,,�
� � � � �t �$�QRV�ÆFKDQJHV��0HOWLQJp$UW�JDOOHU\��/LOOH�
�t �5HQFRQWUHV��/p$WHOLHU�3HUFKÆ��%HOOÇPH
�t �(QWUH�QRXV��/D�&/ ( )��6DLQW�JHUPDLQ�HQ�OD\H�

)RLUHV
� � � � �t �/LOOH�$UW�8S��t �6ROR�6KRZ��/LOOH
� � � � 	 � � � � �t �6ROLGp$UW�3DULV�t �&DUUHDX�GX�7HPSOH��3DULV
�t �6DORQ�&RPSDUDLVRQ�t �$UW�&DSLWDO�* UDQG�3DODLV��3DULV
� � � � �t �%LHQQDOH�� � � �t �%DVWLOOH�' HVLJQ�&HQWHU��3DULV

' LVWLQFWLRQV
� � � � �t �/DEHOOLVDWLRQ�$WHOLHUV�Gp$UW�GH�)UDQFH
� � � � �t �%LHQQDOH�GH�&DFKDQ�t �� ÅPH�3UL[�GH�3HLQWXUH���6ROR�VKRZ
� � � �
�t �3DVVHUHOOH�GH�Op$UW���3DULV���35,; �$57(16,21�6&8/3785( �
� � � � �t �)HVWLY
$5$/<$���3ULPÆH�SRXU�H[SRVLWLRQ�SHUVRQQHOOH�SDU��
JDOHULHV���0HOWLQJ�$UW�* DOOHU\��/LOOH���* DOHULH�3DVVH
DUW��7UR\HV��HW
JDOHULH�* DÌD��1DQWHV��

* DOHULHV�GH�UHSUÆVHQWDWLRQ�SHUPDQHQWH
t�0HOWLQJ�$UW�* DOHULH��/LOOH
t �* DOHULH�* DEHO��%LRW
t�' $' $�* DOHULH��0DXOH

�F�H�?�D�9�?�F�7�K�N���ž�L�•�D�;�C�;�D�J�I���H�ž�9�;�D�J�I
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