
3ODQ�GH�GpYHORSSHPHQW�GH�O¶pWDEOLVVHPHQW
VFRODLUH

&\FOH�����������

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ

1RP�GH�O
pFROH

%LLVVHU�6FKRXO

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ�GX�3'6

(WDW�GHV�OLHX[

'DWHV�FOpV

$SSUREDWLRQ�HQ�SOpQLqUH
����������

$YLV�GHV�UHSUpVHQWDQWV�GHV�SDUHQWV�G
pOqYHV
����������

&RQVWDWV�VXU�OD�VLWXDWLRQ�DFWXHOOH�SDU�GRPDLQH

$PpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O
HQVHLJQHPHQW��
�

&\FOH
�

��(LV�.DQQHU KXQQ�DOO�HQ�$FFqV RS�GHQ�2IILFH��6L�NUpLHQ�DP�3UpFRFH
sPPHU�VFKRQ�KLU &RGHQ ILU�GHQ�,$0�D�ILU�GH�6LWH�ZZZ�ELLVVHUVFKRXO�OX

��0LU�KXQQ GRGXHUFK HLV &RPSXWHUHQ PpL�j�MRXU�JHVDW�

��0LU�ZDUH SUHWW ILU�GHQ�+RPHVFKRROLQJ�

&\FOH
�

�'¶6PDUWWDIHOHQ�NRPPHQ�DP�&��DOO�'DJ�DQ�GHQ�$VD]�D�PLU�ZsOOHQ�RFK
QHW PpL RS GsVH�0HGLXP�YHU]LFKWH�PXVVHQ��ZHOO�H�JDQ]�YLOO 9LUGHHOHU
PDW VHFK EUpQJW�
0LU�KXQQ�DOO�HLV 6FKRXOELFKHU RS�GHU�6PDUWWDIHO�D�NsQQHQ G¶$XIJDEHQ
YLVXHOO�DQ�DXGLWLY�GLUHNW�HUVFKDIIHQ�D�OpLVHQ� '¶6PDUWWDIHO DVV HH JURXVVH
YLVXHOOH�6XSSRUW�� ZRX�PLU� G¶bHUEHFKWVXZHLVXQJHQ YHUELOGOHFKHQ� D
ZHLVH�NsQQHQ��
2S�GHU�6PDUWWDIHO� NsQQH�PLU�RFK� RXQL JURXVVHQ 2SZDQG�H�%LOG�]X
HQJHP� RQEHNDQQWH :XHUW VLFKHQ�� ILU� G H � .DQQHU G¶:XHUW ]H
YHUELOGOHFKHQ�
��'HQ�,QWHUQHWVLWH�%LLVVHUVFKRXO�OX� JsWW�RFK�YLOO YX�GH�.DQQHU�DQ�GHQ
(OWHUHQ EHQRW]W��ILU�]�%��G¶9RNDEHOHQ ]H OpLHUHQ��'¶.DQQHU�DQ�RFK�KLU
(OWHUHQ�VL �JDQ]� PRWLYpLHUW�� ILU LZZHU GsVH�6 L W H �GH � 9RNDEXOlU
UHHJHOPpLVVHJ ]H��EHQ��
��0LU�JUlLIHQ RS�GHU�6PDUWWDIHO�RIW RS�<RX7XEH� ]UpFN�� ILU�GH�.DQQHU
DP�(YHLO DX[ 6FLHQFHV NOHQJ�6DFKILOPHU�]XP�7KHPD�]H�ZHLVHQ��
� �8P� ,SDG��EH �PLU � UHHJHOPpLVVHJ�%OLW]UHFKQHQ�� G¶.DQQHU� V L
EHJHHVFKWHUW�DQ�VL�VLQQ�DP�%OLW]UHFKQHQ�ULFKWHJ VWlHUN�
��$QWROLQ��G¶.DQQHU JL VHOZHU HHQV�� ILU VHFK DQ]HORJJHQ�D� VHOEVWlQQHJ
G¶)URHQ�]XP�%XFK�]H EHlQWZHUWHQ
��$QWRQ

&\FOH
�

0LU� EHQRW]HQ�G�6PDUWWDIHOHQ�DOO�'DJ��6L� VLQQ LPPHQV SUDNWHVFK ILU
6DDFKHQ ]H ZHLVHQ��PHH RFK ILU ]HVXPPHQ HSSHV�DQ� HQJHP %XFK ]H
PDDFKHQ� ]H VFKUHLZHQ��]H ]HHFKQHQ�«

'XHUFK�G�L3DGV�KX�PLU� OR QDFK HQJ ]RXVlW]OHFK 0pLJOHFKNHHW GHUElL
NULWW�� ILU�GHQ�7,&�DQ�GHQ�6FKRXODOOGDJ�PDW� DQ]HEDQQHQ��0LU�PLHUNHQ
HLQIDFK DOOJHPHQJ�� GDVV�PLU �GH � .DQQHU VFKQHOO� D Q � DQVFKDXOHFK
YHUVFKLGGH�&RQWHQXHQ NsQQH ZHLVHQ�DQ�HUNOlUHQ��

0LU�JHVLQQ DZHU RFK��GDVV�KLHU�0RWLYDWLRXQ GXHFK�GHQ�$VD] YXQ�GHQ
7,&� RSMLGGHIDOO HURSJHHW� DQ � H W � ILU� V L � HQJ IORWW 2IZLHVVOXQJ DP
6FKRXODOOGDJ DVV��'L� PHHVFKW .DQQHU NsQQHQ RFK LQWXLWLY JXWW�PDP
L3DG�sPJRHQ�DQ�HW�DVV ILU�VL�PpL HLQIDFK ZpL�PDW�GHQ�/DSWRS�HQ��2FK�G
�/pLHU�$SSV�EUpQJH�VL�ZHLGHU�

&\FOH
�

0LU�VLQQ�DOO� EHJHHVFKWHUW YXQ�GHU�6PDUWWDIHO�� ILU 6DDFKH�EHVVHU� ]H
YHUVWRH���NDQQ�HHQ RS�*RRJOH�%LOOHU�NXFNH�JRHQ��'
.DPHUDIXQNWLRXQ
DVV�JDQ]�SUDNWHVFK�DQ�GHU�0DWKH� ILU�]�%��:pQNHO�]H� ]HHFKQHQ��� ]H
PRRVVHQ��(W�NDQQ�HH� 6ZD\ 3UHVHQWDWLRXQH YXQ�GH� .DQQHU�ZHLVHQ�
)RUPV�]HVXPPHQ�DQ�GHU�.ODVV PDDFKHQ�

'H� 0DWKHPD7,& KsOOHIW YLOOH .DQQHU RS�HQJ�DOWHUQDWLY� 0DQpLHU
G
0DWLqUH�EHVVHU� ]H YHUVWRHQ��0DP ,SDG KXHOHQ�VH� VHFK�RFK�RIW� RS
RGHU�NXFNHQ�DP� 'LFWLRQQDLUH :LHUGHU QR�RGHU�HW� JL YHUVFKLGGHQ
$XIJDEHQ�DP�$QWRQ� ZLGGHUKROO����� (LJHQWOHFK ZpLOWH�PLU� G
,SDG�JlUH
PpL�RIW�KXHOHQ ZHOO PHU�VH�YLOO EHQRW]HQ�

&ROODERUDWLRQ�DYHF�OHV�SDUHQWV�G
pOqYH��
�

&\FOH�� 0LU�KXQQ G¶0pLJOHFKNHHW PDW GHQ�(OWHUHQ�SHU�(�0DLO���7HDPV�RGHU
7HOHIRQ� ]H NRPPXQL]pLHUHQ��9HUVFKLGGHQ (OWHUHQ EHJpLQW HHQ�RFK
YLUXQ�DQ�QR�GHU�6FKRXO��ZRX HH ND�VFKZlW]HQ��'H�0RPHQW� JL YLOO
*HVSUpLFKHU LZZHU�7HDPV�JHKDO��

&\FOH�� 6RXEDO�PLU�EHL�HQJHP�6FK�OHU�6FKZLHUHJNHHWHQ�RGHU�3UREOHHPHU
IHVWVWHOOHQ��KXHOH�PLU�GLUHNW�PDW�GHQ�(OWHUHQ�.RQWDNW�RS�DQ�RFK�YLV�
YHUVD�
��0LU�NRQWDNWpLHUHQ G¶(OWHUHQ LZZHU�7HOHIRQ�RGHU�
(�0DLO
��0LU�JHVLQQ YHUVFKLGGHQ (OWHUHQ�DOO�'DJ�XP������RGHU�
XP�������EHLP�6FKRXOKDII�D�VFKZlW]HQ�VL�XQ�
'H�.RQWDNW� PDW�GHQ� (OWHUHQ DVV YLOOVlLWHJ��DP�6HSWHPEHU�����
KXQQ G¶(OWHUHQ JHKROOHI��GH�NOHQJH� 6FKRXOKDII ]H�JHVWDOWHQ
�+DLVHUFKHU JRXIHQ RSJHULLFKW��«���.XFN�D� .OLFN� JsWW YXQ�GHQ
(OWHUHQ RUJDQLVpLHUW��VRX ZpL�RFK�HQJ� DOOMlKUOHFK %LFKHUDXVVWHOOXQJ�
«�

&\FOH�� 1HL &ROODERUDWLRXQHQௗ��

��'
(OWHUHYHUWULHGHU VLQQ�XQ�GH�&RPLWp� HUXJHWUXHGHQ�ILU�HLV
+RPHSDJH ]H LZZHUVFKDIIHQ� �'R � OHHIW HOR HQJ JHPHLQVDP
&ROODERUDWLRXQ�XQ � � GpL RFK GXHUFK� H Q � $DUEHFKWVJUXSS YX
/pLHUSHUVRQDO sQQHUVWsW]W JsWW��

� �' �(OWHUHQ KXQQ RFK EHLP�&RPLWp� HQJ +DXVDXIJDEHQKsOOHI
XJHVFKZDW��GR�JLQQ�HW�DZHU QDFK NHQJ NRQNUHW 3OlQJ��

(W�JRXIHQ DZHU VFKR�YLOO ,GGLHQ GLVNXWpLHUW��'
ÉPVHW]XQJ DVV DZHU
QHW�VRX� HLQIDFK� ZHOO�GR� YLOO &ULWqUHQ HQJ�5ROO� VSLOOHQ�ௗ'�,GGL DVV
DZHU EHL MLGGHUHQJHP SULQ]LSLHOO JXWW XNRPP��

)LU�G�&\FOHQ���DQ���DVV�G�OlVFKW -RHU�GH�.DQQHUJHPHQJHURW�DQ�G
�/LHZH JHUXII JLQQ��2FK�GR�JsWW�HW�HQ�$DUEHFKWVJUXSS ]HVXPPHQ
PDW�GHQ�(OWHUHYHUWULHGHU DQ�GHU�05��'XHUFK GpL DNWXHOO 6LWXDWLRXQ
DVV�GH�.DQQHUJHPHQJHURW DZHU�RS�bLV JHOXHFKW�

&\FOH�� 0LU� KDWHQ GpL OlVFKW =lLW QsPPHQ�HQJ� &ROODERUDWLRXQ PDW�GHQ
(OWHUH�ZDQQ� HH .DQG PpL 3UREOHPHU�KDW���0HH�DP�$OOJHPHQJH
VFKDIIH�PLU� JXWW PDW�GHQ� (OWHUHQ ]HVXPPHQ� �&RXSH VFRODLUH�
6FKRXOIHVW��6FKRXOVSRUWGDJ�

&ROODERUDWLRQ�pFROH�PDLVRQ�UHODLV��
�

&\FOH
�

'¶.ROODERUDWLRXQ�PDW�GHU�0DLVRQ�UHODLV� DVV JXWW��0LU� KXQQ
GR�EHLP�:LHVVHO sPPHU G¶0pLJOHFKNHHW ILU G¶(GXFDWHXUHQ ]H
LQIRUPpLHUHQ��ZDQQ� HSSHV�DVV�� :D 6FKZLHUHJNHHWH PDW
HQJHP�.DQG�VLQQ�� KXHOH�PLU�VL�RFK� sPPHU PDW�DQ�G¶%RRW�
0LU�KXQQ�RFK�H�JHPHLQVDPH�:KDWVDSSJUXSS�DP�3UpFRFH�

&\FOH�� (W� EHVWHHW�HQJ�JXWW =HVXPPHQDDUEHFKW WsVFKHQW�GHU�6FKRXO�DQ�GHU
0DLVRQ�5HODLV��0LU�JHVLQQ G¶3HUVRQDO�DXV�GHU�0DLVRQ�5HODLV�DOO�'DJ�
ZDQQ�VL G¶.DQQHU�DQ�G¶6FKRXO EUpQJHQ�DQ�G¶.DQQHU VLFKH�NRPPHQ�
0LU� SURILWpLHUHQ�KHL�DOO�'DJ� YXQ�GHU� *HOHHJHQKHHW ILU HLV LZZHUW
G¶.DQQHU DXV]HWDXVFKHQ�� :D PDW�HQJHP�6FK�OHU� JUpLVVHU
3UREOHHPHU ZDUHQ��GD JRXI�DQ�GHU� 0DLVRQ�5HODLV�HQJ�JHPHLQVDP
9HUVDPPOXQJ�(QWUHYXH RUJDQLVpLHUW��ZRX G¶(QVHLJQDQWHQ��G¶3HUVRQDO
DXV�GHU�0DLVRQ�5HODLV�� G¶(OWHUHQ�DQ�G¶$VVLVWDQWH 6RFLDOH XZLHVHQG
ZDUHQ��

8P�6FKRXOIHVW SpFNW G¶0DLVRQ�5HODLV�RFK�sPPHU�HQJ�+DQG�PDW XQ�
2FK�EHL�GHQ�+DXVDXIJDEHQ�VFKDIIH�PLU�HQN ]HVXPPHQ��6L PROHQ�EHL
DOO�+DXVDXIJDE�H�IlHUZHJH�3XQNW��ILU�GHQ�(OWHUHQ�DQ�HLV PDW]HGHHOHQ�
ZpL G¶$XIJDE YHUODI DVV��JUpQJHQ��RUDQJHQ�D�URXGH�3XQNW���6RX�KXQQ
G¶(OWHUHQ�D�PLU�H�)HHGEDFN��'¶0DLVRQ�5HODLV�GHHOW�RFK�DOO�'DJ�GHQ
(OWHUHQ PDW��ZpL ZlLW G¶+DXVDXIJDE JHPDDFK DVV�� ZpL�HW�JHNODSSW
KXHW�����

&\FOH
�

$OOJHPHQJ�KX�PLU�H�JXGGH .RQWDNW�PDW�GHU�05��0LU�WDXVFKHQ HLV YLOO
LZZHUW�G�.DQQHU DXV��ZD 3UREOHPHU�GR�VLQQ GpL�PLU�DQ�GHU�6FKRXO
HUOLHZHQ RGHU GpL�G�(GXFDWHXUHQ�DQ�GHU�05�IHVWVWHOOHQ��6RX�JHVL�PLU
RFK�� RE�GH�3UREOHP VHFK�RS� HH�.DGHU� EHVFKUlQNW RGHU RE�HW�DQ
EpLGH .DGHUHQ�G�VHOZHFKW DVV��

'H� .DQQHUJHPHQJHURW JHWW RFK YXQ (GXFDWHXUHQ DXV�GHU �05
PDWRUJDQLVpLHUW�DQ� HQFDGUpLHUW�� 'RGXHUFK DVV QDWLHUOHFK RFK HQJ
=HVXPPHQDDUEHFKW�PDW�GHU�6FKRXO�GR��

'�0RQLND�'ULHV KXHW�G�ௗ©ௗ/pLHUHQ OpLHUHQௗª�DQ�G�/LHZH JHUXII��2FK
KHL DVV HQJ JXWW =HVXPPHQDDUEHFKW WsVFKW 6FKRXO�DQ�05��

0LU� NsQQHQ�G�5DLPOHFKNHHWHQ YXQ�GHU�05�� GpL EHL HLV DP�.HOOHU
VLQQ� RFK PDWEHQRW]HQ���]�E��GHQ�$WHOLHU��

&\FOH�� 0DW�GHU�0DLVRQ�5HODLV�VFKZlW]H�PLU� YLOO ]HVXPPHQ�� :D PRO HH
3UREOHP�DVV��GD�JsWW�GLUHNW�DQ�GHU�0sWWHVVWRQQ PDWHQHH JHVFKZDW�
%HL�PpL VFKZLHUHJH�)lOO�KX�PLU�PRO 9HUVDPPOXQJH PDW�GHQ�(OWHUHQ
DQ�GHU�0DLVRQ�5HODLV�JHKDW�

(QFDGUHPHQW�GHV�(%6��
�

&\FOH
�

$P�&��VFKDIIW�G¶,UqQH 5DOLQJHU��YXQ�GHU�(6(%��PDW�GH�.DQQHU��GpL
H �33&, � KXQQ�� 'HVZHLGHUHQ NsQQW G¶&HOLD 5HFNLQJHU� D O V
3V\FKRPRWULFLHQQH PDW YHUVFKLGGHQH .DQQHU�VFKDIIHQ�� '¶5RP\
%DXVWHUW�� G¶,(%6��VFKDIIW� PDW� H � SXHU .DQQHU�DP� PDWKHPDWHVFKH
%HUlLFK��6RVV NUpLHQ GsV .DQQHU�RFK�QDFK�$SSXL�

&\FOH
�

$P�&��VFKDIIW� G¶0RQLND 'ULHV PDW GHHQH .DQQHU�� GpL HH�33&,
KXQQ��2FK�G¶'RULV /H\� VFKDIIW� ZlUHQG��� 6WRQQHQ�SUR�:RFK PDW
HQJHP�6FK�OHU�DXV�GHP�&����D� ZlUHQG��� 6WRQQ�SUR�:RFK PDW
HQJHU�6FK�OHULQ� DXV�GHP�&�����'HV� :HLGHUHQ�VFKDIIW� G¶5RP\
%DXVWHUW PDW .DQQHU� GpL /pLHUVFKZLHUHJNHHWHQ�DP�5HFKQHQ�DQ�RGHU
DP�'lLWVFKHQ KXQQ��
0DW� HLVHP $SSXL SUREpLUH�PLU�RFK� .DQQHU�� PDW VSH]LIHVFKH
%HVRLQHQ�HQJ�+sOOHIVWHOOXQJ ]H JLQQ�

&\FOH
�

$P�&\FOH��� JLQQ� G �.DQQHU RFK YXQ�GHU�0PH�0RQLND� 'ULHV
�(G�JUDG���DQ�GHU�0PH�5RP\� %DXVWHUW��,(%6�� EHWUHLW��'�0PH
'ULHV VFKDIIW ]RXVlW]OHFK RFK�DQ�GHU�05�QDFK�PDW�.DQQHU��VL�PpFKW
PDW� KLQQHQ�©ௗOpLHUH OpLHUHQௗª��6L� ZHLVW� ZpL�VL� ULFKWHJ��HIILFDFH�DQ
DOOHQJ OpLHUH NsQQHQ��'sVW�VLQQ DZHU ]XP 'HHO DQHU .DQQHU ZpL�GpL�
GpL�VL�DQ�GHU�6FKRXO EHWUHLW�

&\FOH
�

$P������ KXQQ�VH�HQJ�6FK�OHULQ� GpL�HQJ� 3HUVRXQ�DP�6FKZDPPH
EUDXFK��ZDQQ�G
.DQG�VROOW�HQJ�.ULVH�PDDFKHQ��$XVVHUGHHP�KX�PLU
G
$LGHQ YXP�0RQLND�D�YXP�5RP\�ILU GpL .DQQHU GpL HH�33&,�KXQQ�
$P������KXHW HQJ�6FK�OHULQ HHQ�,3$'�DQ�HH�5HDGHU�3HQ�YXP�&'$
NULWW��'
(QVHLJQDQWHQ KXQQ�RFK�H[WUD�HQJ�)RUPDWLRXQ JHPDDFK ILU PDW
GHQ�$33HQ��3ULVPR�������HHQV ]H JLQQ�

,QWpJUDWLRQ�GHV�7,&��
�

&\FOH�� 0LU� NRPPXQL]pLHUH PDW� G H Q � (OWHUHQ LZZHUW�(�0DL O � �$P
+RPHVFKRROLQJ NRPPXQL]pLHUH�PLU� LZZHUW�GHQ�7HDPV� PDW�GHQ
(OWHUHQ��

(LVH�:RUWVFKDW]�DQ�RFK�HLV�*HVFKLFKWHQ�VHW]H�PLU�RS�GH�6LWH�YXQ�GHU
%LLVVHUVFKRXO��

&\FOH�� 0DW�HLVH�6FK�OHU�NRPPXQL]pLUH�PLU�LZZHU�7HDPV��0DW�GHQ�(OWHUHQ
YXQ�GH�6FK�OHU�OHHIW�GH�.RQWDNW�LZZHU�(�0DLO��&���DQ�RFK� LZZHU
7HDPV��&����

2FK�HLVHQ�,QWHUQHWVLWH� YXQ�GHU� %LLVVHUVFKRXO�ELWW� ,QIRUPDWLRXQV� �D
.RPPXQLNDWLRXQVWHFKQRORJLHQ XQ�
0LU�VHW]HQ�GHQ�,QWHUQHWVLWH�ELLVVHUVFKRXO�OX�DQ�� ILU PsQGOHFK
6D]VWUXNWXUHQ ]H��EHQ� ILU�+|U�EXQJHQ ]H PDDFKHQ�� ILU� G H
:RUWVFKDW]� ]H OpLHUHQ� DQ � ]H��EHQ�� ILU /LGGHU��*HVFKLFKWHQ�D
*HGLFKWHU ]H ODXVFKWHUHQ�D� ILU�GH�.DQQHU %LFKHU YLU]HOLHVHQ�� 'sVH
0HGLXP� VWHHW�RIW�XP�:RFKHSODQJ�D� JsWW�RFK�YXQ GRKHHP�DXV�YLOO
JHQRW]W��
'HQ�&����JsWW�GH�6FK�OHU�RFK�45�&RGHQ PDW KHHP�� ILU GRKHHP
$XIJDEHQ�]H PDDFKHQ��$XVVHUGHHP EHQRW]H�PLU�GHV�7HFKQRORJLHQ
ILU�%OLW]UHFKQHQ��$QWRQ�� $QWROLQ�D�/HDUQLQJ�DSSV ]H PDDFKHQ
�,SDG��

&\FOH�� 1LHIW�GH�6PDUWWDIHOHQ��&RPSXWHUHQ�DQ�/DSWRSV�� GpL�PLU�VFKRQQ�DQ
GHU� 6FKRXO KXQQ�� VLQQ GsVW 6FKRXOMRHU RFK QDFK�L3DGV GHUElL
NRPP�

0LU�WDDVFKWHQ HLV�GR�XQ�G�6FKDIIHQ UXQ��VH�JLQQ RFK VFKR YLOO EHQRW]W
DQ�HLVHP�&\FOH��0LU�VLQQ RFK PRWLYpLHUW QDFK ZHLGHU )RUPDWLRXQHQ
]H PDDFKHQ�PDP�,&1��(GXF�'HVLJQ ILU�G�L3DGV�QDFK PpL NsQQHQ
DQ]HVHW]HQ��2FK�ILU )R&R�HQ�PDW�/;&'0 ILU�GH�*HEUDXFK YXQ�GH
6PDUWWDIHOHQ VL�PLU�ZHLGHUKLQ PRWLYpLHUW���

0LU� NRPPXQL]pLHUHQ�PDW�GH� .DQQHU LZZHU�7HDPV� ZlKUHQG GHP
+RPHVFKRROLQJ�

&\FOH�� 'H�JDQ]HQ�&��NRPPXQL]pLHUW LZZHUW�7HDPV�PDW�GH�.DQQHU��'DW
NODSSW�JDQ]�JXWW��$Q�LZZHU�0DLO�PDW�GHQ�(OWHUHQ�

2UJDQLVDWLRQ�GH�O
DSSXL�SpGDJRJLTXH��
�

&\FOH�� $P�&��KX�PLU�HQ�'HHO�$SSXL�DOV�HQVHLJQHPHQW GLUHFW LQWHJUpLHUW��$Q
GpL DQHU 6WRQQHQ KsOW�GH� 6XUQXPpUDLUH .DQQHU PDW YHUVFKLGGHQH
%HVRLQHQ�UDXV�D�VFKDIIW�X�VSH]LIHVFKHQ�7KHPHQ��

&\FOH�� $P�&�� KDOH�PLU�SUR�:RFK�����±��� 6WRQQHQ $SSXL ZlUHQG�HLVH
)UlLVWRQQHQ��0LU� KXHOHQ G¶.DQQHU HHQ]HO�RGHU�DP�*UXSS� HUDXV� D
VFKDIIH� PDW�KLQQHQ�DQ� HLVHP�� � � 6DOO�� 1HW� QsPPH .DQQHU PDW
6FKZLHUHJNHHWHQ NUpLHQ $SSXL�� PHH�RFK� VWlHUN�6FK�OHU� NUpLHQ
$SSXL� ZRX�VL�JH]LLOW JHIXHUGHUW JLQQ��

&\FOH�� 0LU� KDOHQ DOOHJXHUWHQ���6WRQQ YXQ HLVHP�$SSXL� DOV�©ௗ(QVHLJQHPHQW
GLUHFWௗª��ILU GDVV�PLU�DQ�GHQ�+DDSWIlFKHU sPPHU�DQ���*UXSSHQ NsQQH
VFKDIIHQ��'pL DQHU 6WRQQ KDDOH�PLU�DOV�©ௗ$SSXL�LQWpJUpௗª�ZlKUHQG�GH
6FKRXOVWRQQHQ��ZRX�PLU� HQWZHGHU�H�.DQG HHQ]HO RGHU RFK�PRO�H
NOHQJH *UXSS .DQQHU ]HVXPPHQ KXHOHQ ILU HSSHV QDFK HHPRO ]H
HUNOlUHQ�� RS]HVFKDIIHQ RGHU ILU�VH � JH]LLOW EHL QHLHQ $XIJDEHQ ]H
sQQHUVWsW]HQ��

&\FOH�� $P�&����GLHUI QsPPHQ�G
6DPDQWKD�GH�&RXUV�G
$SSXL� KDOHQ�� 0LU
KDOHQ�HQ�DOO��DP�&���ZlUHQG�HLVH�IUlLH 6WRQQHQ��0LU�KXHOHQ�HQWZHGHU
SXHU .DQQHU�UDXV�DXV�GHU�.ODVV�RGHU�VHW]HQ�HLV�DP�&RXUV�QLHZHQG�VL
ILU G
$XIJDEHQ�QDFK�HPRO ]
HUNOlUHQ��$OO�(QVHLJQDQW�KlOW PRPHQWDQ��
6WRQQH�SUR�:RFK�$SSXL�

3ULRULWpV�UHWHQXHV�SRXU�OH�3'6

0HGLHNRQ]HSW

7,&�DP�6FKRXODOOGDJ�DQ�DOOH�&\FOHQ�ZHLGHUKLQ�DEDQQHQ

3ODQLILFDWLRQ�3'6

2EMHFWLI�V��3'6�HW�JUDQGHV�OLJQHV�GH�UpDOLVDWLRQ

0LU�HQWZpFNHOHQ�H�0HGLHQNRQ]HSW��ILU�H�VsQQYROOHQ�
YHUDQWZRUWXQJVYROOHQ�D�NUHDWLYHQ�ÉPJDQJ�PDW�GH�QHLH�0HGLHQ�]H
VFKDIHQ�DQ�GRPDWWHU�G
6SURRFKI|UGHUXQJ�DXV]HEDXHQ�
�!�%HVWDQGVRSQDP��ZRX�VWL�PLU��ZDW�KX�PLU�X�0DWHULDO�D�ZDW�NpLQW�HHQ�DXVEDXHQ"

�!�6SURRFKHQWZpFNOXQJ�PDW�$SS
HQ�I|UGHUHQ��)RUPDWLRXQHQ�PDP�,&1�

�!�0DWKHPD7,&��SHHU�WR�SHHU

�!�'
(OWHUHQ�VHQVLELOLVpLHUHQ��RS�G
*HIRUHQ�YXP�,QWHUQHW�KLZHLVHQ��'sVW�DQ�=HVXPPHQDDUEHFKW�PDW�GHQ
(OWHUHYHUWULHGHU�

�!�'HQ�(OWHUHQ�ZHLVHQ�DQ�HUNOlUHQ��ZDW�G
%LLVVHU�6FKRXO�XELGG��ILU�GH�6SUHFKZRUWVFKDW]�WURW]�6SURRFKEDUULqUH�]H
�EHQ�

�!�0pL�6sFKHUKHHW�DP�,QWHUQHW��ZpL�NDQQ�HHQ�G
.DQQHU�ILU�H�PpL�EHZRVVWHQ�ÉPJDQJ�DP�1HW]�VHQVLELOLVpLHUHQ"
�7HDPV�&KDW��7LN7RN�*HIRUHQ�����

�!�&RGLQJ�HOR�YXP�&\FOH���ELV����ZpL�NDQQ�GH�&RGLQJ�DQ�HQJHU�pLVFKWHU�3KDVH�DQ�DOOH�&\FOHQ�DJHVDW�JLQQ
�]RXVlW]OHFK�)RUPDWLRXQHQ�PDP�,&1�

7KqPHV�	�$FWLYLWpV�KRUV�3'6

7KqPHV�HW�DFWLYLWpV�j�FRQVROLGHU�PDLQWHQLU�DX�QLYHDX�GX�GpYHORSSHPHQW�GH
O¶pFROH

9HUNpLHUVHU]pLXQJ��.XFN�D�.OLFN��&�

/LHVQXHFKW�DP�7HDP��0DXOHI�

-RXUQpH�GX�OLYUH

9LUOLHVFRQFRXUV

$OO���-RsU�HQJ�3RUWH�RXYHUWH�DQ�GHHQHQ�]ZHH�*HEDLHU

%HH6HFXUH�&��DQ�&�

%LFKHUIORXPDDUW

2IVFKORVVIHVW�PDW�2SWUsWW�YXP�&���

$OO�-RHU�(LVFKW�+sOOHIFRXUV�ILU�G
6FKRXOPHHVFKWHU����6WRQQHQ��PDP�-HII�+HUU

9LOO�JHPHLQVDP�)RUPDWLRXQHQ��2OHID��6PDUWWDIHOHQ�
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3ODQ�GH�GpYHORSSHPHQW�GH�O¶pWDEOLVVHPHQW
VFRODLUH

&\FOH�����������

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ

1RP�GH�O
pFROH

%LLVVHU�6FKRXO

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ�GX�3'6

(WDW�GHV�OLHX[

'DWHV�FOpV

$SSUREDWLRQ�HQ�SOpQLqUH
����������

$YLV�GHV�UHSUpVHQWDQWV�GHV�SDUHQWV�G
pOqYHV
����������

&RQVWDWV�VXU�OD�VLWXDWLRQ�DFWXHOOH�SDU�GRPDLQH

$PpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O
HQVHLJQHPHQW��
�

&\FOH
�

��(LV�.DQQHU KXQQ�DOO�HQ�$FFqV RS�GHQ�2IILFH��6L�NUpLHQ�DP�3UpFRFH
sPPHU�VFKRQ�KLU &RGHQ ILU�GHQ�,$0�D�ILU�GH�6LWH�ZZZ�ELLVVHUVFKRXO�OX

��0LU�KXQQ GRGXHUFK HLV &RPSXWHUHQ PpL�j�MRXU�JHVDW�

��0LU�ZDUH SUHWW ILU�GHQ�+RPHVFKRROLQJ�

&\FOH
�

�'¶6PDUWWDIHOHQ�NRPPHQ�DP�&��DOO�'DJ�DQ�GHQ�$VD]�D�PLU�ZsOOHQ�RFK
QHW PpL RS GsVH�0HGLXP�YHU]LFKWH�PXVVHQ��ZHOO�H�JDQ]�YLOO 9LUGHHOHU
PDW VHFK EUpQJW�
0LU�KXQQ�DOO�HLV 6FKRXOELFKHU RS�GHU�6PDUWWDIHO�D�NsQQHQ G¶$XIJDEHQ
YLVXHOO�DQ�DXGLWLY�GLUHNW�HUVFKDIIHQ�D�OpLVHQ� '¶6PDUWWDIHO DVV HH JURXVVH
YLVXHOOH�6XSSRUW�� ZRX�PLU� G¶bHUEHFKWVXZHLVXQJHQ YHUELOGOHFKHQ� D
ZHLVH�NsQQHQ��
2S�GHU�6PDUWWDIHO� NsQQH�PLU�RFK� RXQL JURXVVHQ 2SZDQG�H�%LOG�]X
HQJHP� RQEHNDQQWH :XHUW VLFKHQ�� ILU� G H � .DQQHU G¶:XHUW ]H
YHUELOGOHFKHQ�
��'HQ�,QWHUQHWVLWH�%LLVVHUVFKRXO�OX� JsWW�RFK�YLOO YX�GH�.DQQHU�DQ�GHQ
(OWHUHQ EHQRW]W��ILU�]�%��G¶9RNDEHOHQ ]H OpLHUHQ��'¶.DQQHU�DQ�RFK�KLU
(OWHUHQ�VL �JDQ]� PRWLYpLHUW�� ILU LZZHU GsVH�6 L W H �GH � 9RNDEXOlU
UHHJHOPpLVVHJ ]H��EHQ��
��0LU�JUlLIHQ RS�GHU�6PDUWWDIHO�RIW RS�<RX7XEH� ]UpFN�� ILU�GH�.DQQHU
DP�(YHLO DX[ 6FLHQFHV NOHQJ�6DFKILOPHU�]XP�7KHPD�]H�ZHLVHQ��
� �8P� ,SDG��EH �PLU � UHHJHOPpLVVHJ�%OLW]UHFKQHQ�� G¶.DQQHU� V L
EHJHHVFKWHUW�DQ�VL�VLQQ�DP�%OLW]UHFKQHQ�ULFKWHJ VWlHUN�
��$QWROLQ��G¶.DQQHU JL VHOZHU HHQV�� ILU VHFK DQ]HORJJHQ�D� VHOEVWlQQHJ
G¶)URHQ�]XP�%XFK�]H EHlQWZHUWHQ
��$QWRQ

&\FOH
�

0LU� EHQRW]HQ�G�6PDUWWDIHOHQ�DOO�'DJ��6L� VLQQ LPPHQV SUDNWHVFK ILU
6DDFKHQ ]H ZHLVHQ��PHH RFK ILU ]HVXPPHQ HSSHV�DQ� HQJHP %XFK ]H
PDDFKHQ� ]H VFKUHLZHQ��]H ]HHFKQHQ�«

'XHUFK�G�L3DGV�KX�PLU� OR QDFK HQJ ]RXVlW]OHFK 0pLJOHFKNHHW GHUElL
NULWW�� ILU�GHQ�7,&�DQ�GHQ�6FKRXODOOGDJ�PDW� DQ]HEDQQHQ��0LU�PLHUNHQ
HLQIDFK DOOJHPHQJ�� GDVV�PLU �GH � .DQQHU VFKQHOO� D Q � DQVFKDXOHFK
YHUVFKLGGH�&RQWHQXHQ NsQQH ZHLVHQ�DQ�HUNOlUHQ��

0LU�JHVLQQ DZHU RFK��GDVV�KLHU�0RWLYDWLRXQ GXHFK�GHQ�$VD] YXQ�GHQ
7,&� RSMLGGHIDOO HURSJHHW� DQ � H W � ILU� V L � HQJ IORWW 2IZLHVVOXQJ DP
6FKRXODOOGDJ DVV��'L� PHHVFKW .DQQHU NsQQHQ RFK LQWXLWLY JXWW�PDP
L3DG�sPJRHQ�DQ�HW�DVV ILU�VL�PpL HLQIDFK ZpL�PDW�GHQ�/DSWRS�HQ��2FK�G
�/pLHU�$SSV�EUpQJH�VL�ZHLGHU�

&\FOH
�

0LU�VLQQ�DOO� EHJHHVFKWHUW YXQ�GHU�6PDUWWDIHO�� ILU 6DDFKH�EHVVHU� ]H
YHUVWRH���NDQQ�HHQ RS�*RRJOH�%LOOHU�NXFNH�JRHQ��'
.DPHUDIXQNWLRXQ
DVV�JDQ]�SUDNWHVFK�DQ�GHU�0DWKH� ILU�]�%��:pQNHO�]H� ]HHFKQHQ��� ]H
PRRVVHQ��(W�NDQQ�HH� 6ZD\ 3UHVHQWDWLRXQH YXQ�GH� .DQQHU�ZHLVHQ�
)RUPV�]HVXPPHQ�DQ�GHU�.ODVV PDDFKHQ�

'H� 0DWKHPD7,& KsOOHIW YLOOH .DQQHU RS�HQJ�DOWHUQDWLY� 0DQpLHU
G
0DWLqUH�EHVVHU� ]H YHUVWRHQ��0DP ,SDG KXHOHQ�VH� VHFK�RFK�RIW� RS
RGHU�NXFNHQ�DP� 'LFWLRQQDLUH :LHUGHU QR�RGHU�HW� JL YHUVFKLGGHQ
$XIJDEHQ�DP�$QWRQ� ZLGGHUKROO����� (LJHQWOHFK ZpLOWH�PLU� G
,SDG�JlUH
PpL�RIW�KXHOHQ ZHOO PHU�VH�YLOO EHQRW]HQ�

&ROODERUDWLRQ�DYHF�OHV�SDUHQWV�G
pOqYH��
�

&\FOH�� 0LU�KXQQ G¶0pLJOHFKNHHW PDW GHQ�(OWHUHQ�SHU�(�0DLO���7HDPV�RGHU
7HOHIRQ� ]H NRPPXQL]pLHUHQ��9HUVFKLGGHQ (OWHUHQ EHJpLQW HHQ�RFK
YLUXQ�DQ�QR�GHU�6FKRXO��ZRX HH ND�VFKZlW]HQ��'H�0RPHQW� JL YLOO
*HVSUpLFKHU LZZHU�7HDPV�JHKDO��

&\FOH�� 6RXEDO�PLU�EHL�HQJHP�6FK�OHU�6FKZLHUHJNHHWHQ�RGHU�3UREOHHPHU
IHVWVWHOOHQ��KXHOH�PLU�GLUHNW�PDW�GHQ�(OWHUHQ�.RQWDNW�RS�DQ�RFK�YLV�
YHUVD�
��0LU�NRQWDNWpLHUHQ G¶(OWHUHQ LZZHU�7HOHIRQ�RGHU�
(�0DLO
��0LU�JHVLQQ YHUVFKLGGHQ (OWHUHQ�DOO�'DJ�XP������RGHU�
XP�������EHLP�6FKRXOKDII�D�VFKZlW]HQ�VL�XQ�
'H�.RQWDNW� PDW�GHQ� (OWHUHQ DVV YLOOVlLWHJ��DP�6HSWHPEHU�����
KXQQ G¶(OWHUHQ JHKROOHI��GH�NOHQJH� 6FKRXOKDII ]H�JHVWDOWHQ
�+DLVHUFKHU JRXIHQ RSJHULLFKW��«���.XFN�D� .OLFN� JsWW YXQ�GHQ
(OWHUHQ RUJDQLVpLHUW��VRX ZpL�RFK�HQJ� DOOMlKUOHFK %LFKHUDXVVWHOOXQJ�
«�

&\FOH�� 1HL &ROODERUDWLRXQHQௗ��

��'
(OWHUHYHUWULHGHU VLQQ�XQ�GH�&RPLWp� HUXJHWUXHGHQ�ILU�HLV
+RPHSDJH ]H LZZHUVFKDIIHQ� �'R � OHHIW HOR HQJ JHPHLQVDP
&ROODERUDWLRXQ�XQ � � GpL RFK GXHUFK� H Q � $DUEHFKWVJUXSS YX
/pLHUSHUVRQDO sQQHUVWsW]W JsWW��

� �' �(OWHUHQ KXQQ RFK EHLP�&RPLWp� HQJ +DXVDXIJDEHQKsOOHI
XJHVFKZDW��GR�JLQQ�HW�DZHU QDFK NHQJ NRQNUHW 3OlQJ��

(W�JRXIHQ DZHU VFKR�YLOO ,GGLHQ GLVNXWpLHUW��'
ÉPVHW]XQJ DVV DZHU
QHW�VRX� HLQIDFK� ZHOO�GR� YLOO &ULWqUHQ HQJ�5ROO� VSLOOHQ�ௗ'�,GGL DVV
DZHU EHL MLGGHUHQJHP SULQ]LSLHOO JXWW XNRPP��

)LU�G�&\FOHQ���DQ���DVV�G�OlVFKW -RHU�GH�.DQQHUJHPHQJHURW�DQ�G
�/LHZH JHUXII JLQQ��2FK�GR�JsWW�HW�HQ�$DUEHFKWVJUXSS ]HVXPPHQ
PDW�GHQ�(OWHUHYHUWULHGHU DQ�GHU�05��'XHUFK GpL DNWXHOO 6LWXDWLRXQ
DVV�GH�.DQQHUJHPHQJHURW DZHU�RS�bLV JHOXHFKW�

&\FOH�� 0LU� KDWHQ GpL OlVFKW =lLW QsPPHQ�HQJ� &ROODERUDWLRXQ PDW�GHQ
(OWHUH�ZDQQ� HH .DQG PpL 3UREOHPHU�KDW���0HH�DP�$OOJHPHQJH
VFKDIIH�PLU� JXWW PDW�GHQ� (OWHUHQ ]HVXPPHQ� �&RXSH VFRODLUH�
6FKRXOIHVW��6FKRXOVSRUWGDJ�

&ROODERUDWLRQ�pFROH�PDLVRQ�UHODLV��
�

&\FOH
�

'¶.ROODERUDWLRXQ�PDW�GHU�0DLVRQ�UHODLV� DVV JXWW��0LU� KXQQ
GR�EHLP�:LHVVHO sPPHU G¶0pLJOHFKNHHW ILU G¶(GXFDWHXUHQ ]H
LQIRUPpLHUHQ��ZDQQ� HSSHV�DVV�� :D 6FKZLHUHJNHHWH PDW
HQJHP�.DQG�VLQQ�� KXHOH�PLU�VL�RFK� sPPHU PDW�DQ�G¶%RRW�
0LU�KXQQ�RFK�H�JHPHLQVDPH�:KDWVDSSJUXSS�DP�3UpFRFH�

&\FOH�� (W� EHVWHHW�HQJ�JXWW =HVXPPHQDDUEHFKW WsVFKHQW�GHU�6FKRXO�DQ�GHU
0DLVRQ�5HODLV��0LU�JHVLQQ G¶3HUVRQDO�DXV�GHU�0DLVRQ�5HODLV�DOO�'DJ�
ZDQQ�VL G¶.DQQHU�DQ�G¶6FKRXO EUpQJHQ�DQ�G¶.DQQHU VLFKH�NRPPHQ�
0LU� SURILWpLHUHQ�KHL�DOO�'DJ� YXQ�GHU� *HOHHJHQKHHW ILU HLV LZZHUW
G¶.DQQHU DXV]HWDXVFKHQ�� :D PDW�HQJHP�6FK�OHU� JUpLVVHU
3UREOHHPHU ZDUHQ��GD JRXI�DQ�GHU� 0DLVRQ�5HODLV�HQJ�JHPHLQVDP
9HUVDPPOXQJ�(QWUHYXH RUJDQLVpLHUW��ZRX G¶(QVHLJQDQWHQ��G¶3HUVRQDO
DXV�GHU�0DLVRQ�5HODLV�� G¶(OWHUHQ�DQ�G¶$VVLVWDQWH 6RFLDOH XZLHVHQG
ZDUHQ��

8P�6FKRXOIHVW SpFNW G¶0DLVRQ�5HODLV�RFK�sPPHU�HQJ�+DQG�PDW XQ�
2FK�EHL�GHQ�+DXVDXIJDEHQ�VFKDIIH�PLU�HQN ]HVXPPHQ��6L PROHQ�EHL
DOO�+DXVDXIJDE�H�IlHUZHJH�3XQNW��ILU�GHQ�(OWHUHQ�DQ�HLV PDW]HGHHOHQ�
ZpL G¶$XIJDE YHUODI DVV��JUpQJHQ��RUDQJHQ�D�URXGH�3XQNW���6RX�KXQQ
G¶(OWHUHQ�D�PLU�H�)HHGEDFN��'¶0DLVRQ�5HODLV�GHHOW�RFK�DOO�'DJ�GHQ
(OWHUHQ PDW��ZpL ZlLW G¶+DXVDXIJDE JHPDDFK DVV�� ZpL�HW�JHNODSSW
KXHW�����

&\FOH
�

$OOJHPHQJ�KX�PLU�H�JXGGH .RQWDNW�PDW�GHU�05��0LU�WDXVFKHQ HLV YLOO
LZZHUW�G�.DQQHU DXV��ZD 3UREOHPHU�GR�VLQQ GpL�PLU�DQ�GHU�6FKRXO
HUOLHZHQ RGHU GpL�G�(GXFDWHXUHQ�DQ�GHU�05�IHVWVWHOOHQ��6RX�JHVL�PLU
RFK�� RE�GH�3UREOHP VHFK�RS� HH�.DGHU� EHVFKUlQNW RGHU RE�HW�DQ
EpLGH .DGHUHQ�G�VHOZHFKW DVV��

'H� .DQQHUJHPHQJHURW JHWW RFK YXQ (GXFDWHXUHQ DXV�GHU �05
PDWRUJDQLVpLHUW�DQ� HQFDGUpLHUW�� 'RGXHUFK DVV QDWLHUOHFK RFK HQJ
=HVXPPHQDDUEHFKW�PDW�GHU�6FKRXO�GR��

'�0RQLND�'ULHV KXHW�G�ௗ©ௗ/pLHUHQ OpLHUHQௗª�DQ�G�/LHZH JHUXII��2FK
KHL DVV HQJ JXWW =HVXPPHQDDUEHFKW WsVFKW 6FKRXO�DQ�05��

0LU� NsQQHQ�G�5DLPOHFKNHHWHQ YXQ�GHU�05�� GpL EHL HLV DP�.HOOHU
VLQQ� RFK PDWEHQRW]HQ���]�E��GHQ�$WHOLHU��

&\FOH�� 0DW�GHU�0DLVRQ�5HODLV�VFKZlW]H�PLU� YLOO ]HVXPPHQ�� :D PRO HH
3UREOHP�DVV��GD�JsWW�GLUHNW�DQ�GHU�0sWWHVVWRQQ PDWHQHH JHVFKZDW�
%HL�PpL VFKZLHUHJH�)lOO�KX�PLU�PRO 9HUVDPPOXQJH PDW�GHQ�(OWHUHQ
DQ�GHU�0DLVRQ�5HODLV�JHKDW�

(QFDGUHPHQW�GHV�(%6��
�

&\FOH
�

$P�&��VFKDIIW�G¶,UqQH 5DOLQJHU��YXQ�GHU�(6(%��PDW�GH�.DQQHU��GpL
H �33&, � KXQQ�� 'HVZHLGHUHQ NsQQW G¶&HOLD 5HFNLQJHU� D O V
3V\FKRPRWULFLHQQH PDW YHUVFKLGGHQH .DQQHU�VFKDIIHQ�� '¶5RP\
%DXVWHUW�� G¶,(%6��VFKDIIW� PDW� H � SXHU .DQQHU�DP� PDWKHPDWHVFKH
%HUlLFK��6RVV NUpLHQ GsV .DQQHU�RFK�QDFK�$SSXL�

&\FOH
�

$P�&��VFKDIIW� G¶0RQLND 'ULHV PDW GHHQH .DQQHU�� GpL HH�33&,
KXQQ��2FK�G¶'RULV /H\� VFKDIIW� ZlUHQG��� 6WRQQHQ�SUR�:RFK PDW
HQJHP�6FK�OHU�DXV�GHP�&����D� ZlUHQG��� 6WRQQ�SUR�:RFK PDW
HQJHU�6FK�OHULQ� DXV�GHP�&�����'HV� :HLGHUHQ�VFKDIIW� G¶5RP\
%DXVWHUW PDW .DQQHU� GpL /pLHUVFKZLHUHJNHHWHQ�DP�5HFKQHQ�DQ�RGHU
DP�'lLWVFKHQ KXQQ��
0DW� HLVHP $SSXL SUREpLUH�PLU�RFK� .DQQHU�� PDW VSH]LIHVFKH
%HVRLQHQ�HQJ�+sOOHIVWHOOXQJ ]H JLQQ�

&\FOH
�

$P�&\FOH��� JLQQ� G �.DQQHU RFK YXQ�GHU�0PH�0RQLND� 'ULHV
�(G�JUDG���DQ�GHU�0PH�5RP\� %DXVWHUW��,(%6�� EHWUHLW��'�0PH
'ULHV VFKDIIW ]RXVlW]OHFK RFK�DQ�GHU�05�QDFK�PDW�.DQQHU��VL�PpFKW
PDW� KLQQHQ�©ௗOpLHUH OpLHUHQௗª��6L� ZHLVW� ZpL�VL� ULFKWHJ��HIILFDFH�DQ
DOOHQJ OpLHUH NsQQHQ��'sVW�VLQQ DZHU ]XP 'HHO DQHU .DQQHU ZpL�GpL�
GpL�VL�DQ�GHU�6FKRXO EHWUHLW�

&\FOH
�

$P������ KXQQ�VH�HQJ�6FK�OHULQ� GpL�HQJ� 3HUVRXQ�DP�6FKZDPPH
EUDXFK��ZDQQ�G
.DQG�VROOW�HQJ�.ULVH�PDDFKHQ��$XVVHUGHHP�KX�PLU
G
$LGHQ YXP�0RQLND�D�YXP�5RP\�ILU GpL .DQQHU GpL HH�33&,�KXQQ�
$P������KXHW HQJ�6FK�OHULQ HHQ�,3$'�DQ�HH�5HDGHU�3HQ�YXP�&'$
NULWW��'
(QVHLJQDQWHQ KXQQ�RFK�H[WUD�HQJ�)RUPDWLRXQ JHPDDFK ILU PDW
GHQ�$33HQ��3ULVPR�������HHQV ]H JLQQ�

,QWpJUDWLRQ�GHV�7,&��
�

&\FOH�� 0LU� NRPPXQL]pLHUH PDW� G H Q � (OWHUHQ LZZHUW�(�0DL O � �$P
+RPHVFKRROLQJ NRPPXQL]pLHUH�PLU� LZZHUW�GHQ�7HDPV� PDW�GHQ
(OWHUHQ��

(LVH�:RUWVFKDW]�DQ�RFK�HLV�*HVFKLFKWHQ�VHW]H�PLU�RS�GH�6LWH�YXQ�GHU
%LLVVHUVFKRXO��

&\FOH�� 0DW�HLVH�6FK�OHU�NRPPXQL]pLUH�PLU�LZZHU�7HDPV��0DW�GHQ�(OWHUHQ
YXQ�GH�6FK�OHU�OHHIW�GH�.RQWDNW�LZZHU�(�0DLO��&���DQ�RFK� LZZHU
7HDPV��&����

2FK�HLVHQ�,QWHUQHWVLWH� YXQ�GHU� %LLVVHUVFKRXO�ELWW� ,QIRUPDWLRXQV� �D
.RPPXQLNDWLRXQVWHFKQRORJLHQ XQ�
0LU�VHW]HQ�GHQ�,QWHUQHWVLWH�ELLVVHUVFKRXO�OX�DQ�� ILU PsQGOHFK
6D]VWUXNWXUHQ ]H��EHQ� ILU�+|U�EXQJHQ ]H PDDFKHQ�� ILU� G H
:RUWVFKDW]� ]H OpLHUHQ� DQ � ]H��EHQ�� ILU /LGGHU��*HVFKLFKWHQ�D
*HGLFKWHU ]H ODXVFKWHUHQ�D� ILU�GH�.DQQHU %LFKHU YLU]HOLHVHQ�� 'sVH
0HGLXP� VWHHW�RIW�XP�:RFKHSODQJ�D� JsWW�RFK�YXQ GRKHHP�DXV�YLOO
JHQRW]W��
'HQ�&����JsWW�GH�6FK�OHU�RFK�45�&RGHQ PDW KHHP�� ILU GRKHHP
$XIJDEHQ�]H PDDFKHQ��$XVVHUGHHP EHQRW]H�PLU�GHV�7HFKQRORJLHQ
ILU�%OLW]UHFKQHQ��$QWRQ�� $QWROLQ�D�/HDUQLQJ�DSSV ]H PDDFKHQ
�,SDG��

&\FOH�� 1LHIW�GH�6PDUWWDIHOHQ��&RPSXWHUHQ�DQ�/DSWRSV�� GpL�PLU�VFKRQQ�DQ
GHU� 6FKRXO KXQQ�� VLQQ GsVW 6FKRXOMRHU RFK QDFK�L3DGV GHUElL
NRPP�

0LU�WDDVFKWHQ HLV�GR�XQ�G�6FKDIIHQ UXQ��VH�JLQQ RFK VFKR YLOO EHQRW]W
DQ�HLVHP�&\FOH��0LU�VLQQ RFK PRWLYpLHUW QDFK ZHLGHU )RUPDWLRXQHQ
]H PDDFKHQ�PDP�,&1��(GXF�'HVLJQ ILU�G�L3DGV�QDFK PpL NsQQHQ
DQ]HVHW]HQ��2FK�ILU )R&R�HQ�PDW�/;&'0 ILU�GH�*HEUDXFK YXQ�GH
6PDUWWDIHOHQ VL�PLU�ZHLGHUKLQ PRWLYpLHUW���

0LU� NRPPXQL]pLHUHQ�PDW�GH� .DQQHU LZZHU�7HDPV� ZlKUHQG GHP
+RPHVFKRROLQJ�

&\FOH�� 'H�JDQ]HQ�&��NRPPXQL]pLHUW LZZHUW�7HDPV�PDW�GH�.DQQHU��'DW
NODSSW�JDQ]�JXWW��$Q�LZZHU�0DLO�PDW�GHQ�(OWHUHQ�

2UJDQLVDWLRQ�GH�O
DSSXL�SpGDJRJLTXH��
�

&\FOH�� $P�&��KX�PLU�HQ�'HHO�$SSXL�DOV�HQVHLJQHPHQW GLUHFW LQWHJUpLHUW��$Q
GpL DQHU 6WRQQHQ KsOW�GH� 6XUQXPpUDLUH .DQQHU PDW YHUVFKLGGHQH
%HVRLQHQ�UDXV�D�VFKDIIW�X�VSH]LIHVFKHQ�7KHPHQ��

&\FOH�� $P�&�� KDOH�PLU�SUR�:RFK�����±��� 6WRQQHQ $SSXL ZlUHQG�HLVH
)UlLVWRQQHQ��0LU� KXHOHQ G¶.DQQHU HHQ]HO�RGHU�DP�*UXSS� HUDXV� D
VFKDIIH� PDW�KLQQHQ�DQ� HLVHP�� � � 6DOO�� 1HW� QsPPH .DQQHU PDW
6FKZLHUHJNHHWHQ NUpLHQ $SSXL�� PHH�RFK� VWlHUN�6FK�OHU� NUpLHQ
$SSXL� ZRX�VL�JH]LLOW JHIXHUGHUW JLQQ��

&\FOH�� 0LU� KDOHQ DOOHJXHUWHQ���6WRQQ YXQ HLVHP�$SSXL� DOV�©ௗ(QVHLJQHPHQW
GLUHFWௗª��ILU GDVV�PLU�DQ�GHQ�+DDSWIlFKHU sPPHU�DQ���*UXSSHQ NsQQH
VFKDIIHQ��'pL DQHU 6WRQQ KDDOH�PLU�DOV�©ௗ$SSXL�LQWpJUpௗª�ZlKUHQG�GH
6FKRXOVWRQQHQ��ZRX�PLU� HQWZHGHU�H�.DQG HHQ]HO RGHU RFK�PRO�H
NOHQJH *UXSS .DQQHU ]HVXPPHQ KXHOHQ ILU HSSHV QDFK HHPRO ]H
HUNOlUHQ�� RS]HVFKDIIHQ RGHU ILU�VH � JH]LLOW EHL QHLHQ $XIJDEHQ ]H
sQQHUVWsW]HQ��

&\FOH�� $P�&����GLHUI QsPPHQ�G
6DPDQWKD�GH�&RXUV�G
$SSXL� KDOHQ�� 0LU
KDOHQ�HQ�DOO��DP�&���ZlUHQG�HLVH�IUlLH 6WRQQHQ��0LU�KXHOHQ�HQWZHGHU
SXHU .DQQHU�UDXV�DXV�GHU�.ODVV�RGHU�VHW]HQ�HLV�DP�&RXUV�QLHZHQG�VL
ILU G
$XIJDEHQ�QDFK�HPRO ]
HUNOlUHQ��$OO�(QVHLJQDQW�KlOW PRPHQWDQ��
6WRQQH�SUR�:RFK�$SSXL�

3ULRULWpV�UHWHQXHV�SRXU�OH�3'6

0HGLHNRQ]HSW

7,&�DP�6FKRXODOOGDJ�DQ�DOOH�&\FOHQ�ZHLGHUKLQ�DEDQQHQ

3ODQLILFDWLRQ�3'6

2EMHFWLI�V��3'6�HW�JUDQGHV�OLJQHV�GH�UpDOLVDWLRQ

0LU�HQWZpFNHOHQ�H�0HGLHQNRQ]HSW��ILU�H�VsQQYROOHQ�
YHUDQWZRUWXQJVYROOHQ�D�NUHDWLYHQ�ÉPJDQJ�PDW�GH�QHLH�0HGLHQ�]H
VFKDIHQ�DQ�GRPDWWHU�G
6SURRFKI|UGHUXQJ�DXV]HEDXHQ�
�!�%HVWDQGVRSQDP��ZRX�VWL�PLU��ZDW�KX�PLU�X�0DWHULDO�D�ZDW�NpLQW�HHQ�DXVEDXHQ"

�!�6SURRFKHQWZpFNOXQJ�PDW�$SS
HQ�I|UGHUHQ��)RUPDWLRXQHQ�PDP�,&1�

�!�0DWKHPD7,&��SHHU�WR�SHHU

�!�'
(OWHUHQ�VHQVLELOLVpLHUHQ��RS�G
*HIRUHQ�YXP�,QWHUQHW�KLZHLVHQ��'sVW�DQ�=HVXPPHQDDUEHFKW�PDW�GHQ
(OWHUHYHUWULHGHU�

�!�'HQ�(OWHUHQ�ZHLVHQ�DQ�HUNOlUHQ��ZDW�G
%LLVVHU�6FKRXO�XELGG��ILU�GH�6SUHFKZRUWVFKDW]�WURW]�6SURRFKEDUULqUH�]H
�EHQ�

�!�0pL�6sFKHUKHHW�DP�,QWHUQHW��ZpL�NDQQ�HHQ�G
.DQQHU�ILU�H�PpL�EHZRVVWHQ�ÉPJDQJ�DP�1HW]�VHQVLELOLVpLHUHQ"
�7HDPV�&KDW��7LN7RN�*HIRUHQ�����

�!�&RGLQJ�HOR�YXP�&\FOH���ELV����ZpL�NDQQ�GH�&RGLQJ�DQ�HQJHU�pLVFKWHU�3KDVH�DQ�DOOH�&\FOHQ�DJHVDW�JLQQ
�]RXVlW]OHFK�)RUPDWLRXQHQ�PDP�,&1�

7KqPHV�	�$FWLYLWpV�KRUV�3'6

7KqPHV�HW�DFWLYLWpV�j�FRQVROLGHU�PDLQWHQLU�DX�QLYHDX�GX�GpYHORSSHPHQW�GH
O¶pFROH

9HUNpLHUVHU]pLXQJ��.XFN�D�.OLFN��&�

/LHVQXHFKW�DP�7HDP��0DXOHI�

-RXUQpH�GX�OLYUH

9LUOLHVFRQFRXUV

$OO���-RsU�HQJ�3RUWH�RXYHUWH�DQ�GHHQHQ�]ZHH�*HEDLHU

%HH6HFXUH�&��DQ�&�

%LFKHUIORXPDDUW

2IVFKORVVIHVW�PDW�2SWUsWW�YXP�&���

$OO�-RHU�(LVFKW�+sOOHIFRXUV�ILU�G
6FKRXOPHHVFKWHU����6WRQQHQ��PDP�-HII�+HUU

9LOO�JHPHLQVDP�)RUPDWLRXQHQ��2OHID��6PDUWWDIHOHQ�
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3ODQ�GH�GpYHORSSHPHQW�GH�O¶pWDEOLVVHPHQW
VFRODLUH

&\FOH�����������

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ

1RP�GH�O
pFROH

%LLVVHU�6FKRXO

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ�GX�3'6

(WDW�GHV�OLHX[

'DWHV�FOpV

$SSUREDWLRQ�HQ�SOpQLqUH
����������

$YLV�GHV�UHSUpVHQWDQWV�GHV�SDUHQWV�G
pOqYHV
����������

&RQVWDWV�VXU�OD�VLWXDWLRQ�DFWXHOOH�SDU�GRPDLQH

$PpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O
HQVHLJQHPHQW��
�

&\FOH
�

��(LV�.DQQHU KXQQ�DOO�HQ�$FFqV RS�GHQ�2IILFH��6L�NUpLHQ�DP�3UpFRFH
sPPHU�VFKRQ�KLU &RGHQ ILU�GHQ�,$0�D�ILU�GH�6LWH�ZZZ�ELLVVHUVFKRXO�OX

��0LU�KXQQ GRGXHUFK HLV &RPSXWHUHQ PpL�j�MRXU�JHVDW�

��0LU�ZDUH SUHWW ILU�GHQ�+RPHVFKRROLQJ�

&\FOH
�

�'¶6PDUWWDIHOHQ�NRPPHQ�DP�&��DOO�'DJ�DQ�GHQ�$VD]�D�PLU�ZsOOHQ�RFK
QHW PpL RS GsVH�0HGLXP�YHU]LFKWH�PXVVHQ��ZHOO�H�JDQ]�YLOO 9LUGHHOHU
PDW VHFK EUpQJW�
0LU�KXQQ�DOO�HLV 6FKRXOELFKHU RS�GHU�6PDUWWDIHO�D�NsQQHQ G¶$XIJDEHQ
YLVXHOO�DQ�DXGLWLY�GLUHNW�HUVFKDIIHQ�D�OpLVHQ� '¶6PDUWWDIHO DVV HH JURXVVH
YLVXHOOH�6XSSRUW�� ZRX�PLU� G¶bHUEHFKWVXZHLVXQJHQ YHUELOGOHFKHQ� D
ZHLVH�NsQQHQ��
2S�GHU�6PDUWWDIHO� NsQQH�PLU�RFK� RXQL JURXVVHQ 2SZDQG�H�%LOG�]X
HQJHP� RQEHNDQQWH :XHUW VLFKHQ�� ILU� G H � .DQQHU G¶:XHUW ]H
YHUELOGOHFKHQ�
��'HQ�,QWHUQHWVLWH�%LLVVHUVFKRXO�OX� JsWW�RFK�YLOO YX�GH�.DQQHU�DQ�GHQ
(OWHUHQ EHQRW]W��ILU�]�%��G¶9RNDEHOHQ ]H OpLHUHQ��'¶.DQQHU�DQ�RFK�KLU
(OWHUHQ�VL �JDQ]� PRWLYpLHUW�� ILU LZZHU GsVH�6 L W H �GH � 9RNDEXOlU
UHHJHOPpLVVHJ ]H��EHQ��
��0LU�JUlLIHQ RS�GHU�6PDUWWDIHO�RIW RS�<RX7XEH� ]UpFN�� ILU�GH�.DQQHU
DP�(YHLO DX[ 6FLHQFHV NOHQJ�6DFKILOPHU�]XP�7KHPD�]H�ZHLVHQ��
� �8P� ,SDG��EH �PLU � UHHJHOPpLVVHJ�%OLW]UHFKQHQ�� G¶.DQQHU� V L
EHJHHVFKWHUW�DQ�VL�VLQQ�DP�%OLW]UHFKQHQ�ULFKWHJ VWlHUN�
��$QWROLQ��G¶.DQQHU JL VHOZHU HHQV�� ILU VHFK DQ]HORJJHQ�D� VHOEVWlQQHJ
G¶)URHQ�]XP�%XFK�]H EHlQWZHUWHQ
��$QWRQ

&\FOH
�

0LU� EHQRW]HQ�G�6PDUWWDIHOHQ�DOO�'DJ��6L� VLQQ LPPHQV SUDNWHVFK ILU
6DDFKHQ ]H ZHLVHQ��PHH RFK ILU ]HVXPPHQ HSSHV�DQ� HQJHP %XFK ]H
PDDFKHQ� ]H VFKUHLZHQ��]H ]HHFKQHQ�«

'XHUFK�G�L3DGV�KX�PLU� OR QDFK HQJ ]RXVlW]OHFK 0pLJOHFKNHHW GHUElL
NULWW�� ILU�GHQ�7,&�DQ�GHQ�6FKRXODOOGDJ�PDW� DQ]HEDQQHQ��0LU�PLHUNHQ
HLQIDFK DOOJHPHQJ�� GDVV�PLU �GH � .DQQHU VFKQHOO� D Q � DQVFKDXOHFK
YHUVFKLGGH�&RQWHQXHQ NsQQH ZHLVHQ�DQ�HUNOlUHQ��

0LU�JHVLQQ DZHU RFK��GDVV�KLHU�0RWLYDWLRXQ GXHFK�GHQ�$VD] YXQ�GHQ
7,&� RSMLGGHIDOO HURSJHHW� DQ � H W � ILU� V L � HQJ IORWW 2IZLHVVOXQJ DP
6FKRXODOOGDJ DVV��'L� PHHVFKW .DQQHU NsQQHQ RFK LQWXLWLY JXWW�PDP
L3DG�sPJRHQ�DQ�HW�DVV ILU�VL�PpL HLQIDFK ZpL�PDW�GHQ�/DSWRS�HQ��2FK�G
�/pLHU�$SSV�EUpQJH�VL�ZHLGHU�

&\FOH
�

0LU�VLQQ�DOO� EHJHHVFKWHUW YXQ�GHU�6PDUWWDIHO�� ILU 6DDFKH�EHVVHU� ]H
YHUVWRH���NDQQ�HHQ RS�*RRJOH�%LOOHU�NXFNH�JRHQ��'
.DPHUDIXQNWLRXQ
DVV�JDQ]�SUDNWHVFK�DQ�GHU�0DWKH� ILU�]�%��:pQNHO�]H� ]HHFKQHQ��� ]H
PRRVVHQ��(W�NDQQ�HH� 6ZD\ 3UHVHQWDWLRXQH YXQ�GH� .DQQHU�ZHLVHQ�
)RUPV�]HVXPPHQ�DQ�GHU�.ODVV PDDFKHQ�

'H� 0DWKHPD7,& KsOOHIW YLOOH .DQQHU RS�HQJ�DOWHUQDWLY� 0DQpLHU
G
0DWLqUH�EHVVHU� ]H YHUVWRHQ��0DP ,SDG KXHOHQ�VH� VHFK�RFK�RIW� RS
RGHU�NXFNHQ�DP� 'LFWLRQQDLUH :LHUGHU QR�RGHU�HW� JL YHUVFKLGGHQ
$XIJDEHQ�DP�$QWRQ� ZLGGHUKROO����� (LJHQWOHFK ZpLOWH�PLU� G
,SDG�JlUH
PpL�RIW�KXHOHQ ZHOO PHU�VH�YLOO EHQRW]HQ�

&ROODERUDWLRQ�DYHF�OHV�SDUHQWV�G
pOqYH��
�

&\FOH�� 0LU�KXQQ G¶0pLJOHFKNHHW PDW GHQ�(OWHUHQ�SHU�(�0DLO���7HDPV�RGHU
7HOHIRQ� ]H NRPPXQL]pLHUHQ��9HUVFKLGGHQ (OWHUHQ EHJpLQW HHQ�RFK
YLUXQ�DQ�QR�GHU�6FKRXO��ZRX HH ND�VFKZlW]HQ��'H�0RPHQW� JL YLOO
*HVSUpLFKHU LZZHU�7HDPV�JHKDO��

&\FOH�� 6RXEDO�PLU�EHL�HQJHP�6FK�OHU�6FKZLHUHJNHHWHQ�RGHU�3UREOHHPHU
IHVWVWHOOHQ��KXHOH�PLU�GLUHNW�PDW�GHQ�(OWHUHQ�.RQWDNW�RS�DQ�RFK�YLV�
YHUVD�
��0LU�NRQWDNWpLHUHQ G¶(OWHUHQ LZZHU�7HOHIRQ�RGHU�
(�0DLO
��0LU�JHVLQQ YHUVFKLGGHQ (OWHUHQ�DOO�'DJ�XP������RGHU�
XP�������EHLP�6FKRXOKDII�D�VFKZlW]HQ�VL�XQ�
'H�.RQWDNW� PDW�GHQ� (OWHUHQ DVV YLOOVlLWHJ��DP�6HSWHPEHU�����
KXQQ G¶(OWHUHQ JHKROOHI��GH�NOHQJH� 6FKRXOKDII ]H�JHVWDOWHQ
�+DLVHUFKHU JRXIHQ RSJHULLFKW��«���.XFN�D� .OLFN� JsWW YXQ�GHQ
(OWHUHQ RUJDQLVpLHUW��VRX ZpL�RFK�HQJ� DOOMlKUOHFK %LFKHUDXVVWHOOXQJ�
«�

&\FOH�� 1HL &ROODERUDWLRXQHQௗ��

��'
(OWHUHYHUWULHGHU VLQQ�XQ�GH�&RPLWp� HUXJHWUXHGHQ�ILU�HLV
+RPHSDJH ]H LZZHUVFKDIIHQ� �'R � OHHIW HOR HQJ JHPHLQVDP
&ROODERUDWLRXQ�XQ � � GpL RFK GXHUFK� H Q � $DUEHFKWVJUXSS YX
/pLHUSHUVRQDO sQQHUVWsW]W JsWW��

� �' �(OWHUHQ KXQQ RFK EHLP�&RPLWp� HQJ +DXVDXIJDEHQKsOOHI
XJHVFKZDW��GR�JLQQ�HW�DZHU QDFK NHQJ NRQNUHW 3OlQJ��

(W�JRXIHQ DZHU VFKR�YLOO ,GGLHQ GLVNXWpLHUW��'
ÉPVHW]XQJ DVV DZHU
QHW�VRX� HLQIDFK� ZHOO�GR� YLOO &ULWqUHQ HQJ�5ROO� VSLOOHQ�ௗ'�,GGL DVV
DZHU EHL MLGGHUHQJHP SULQ]LSLHOO JXWW XNRPP��

)LU�G�&\FOHQ���DQ���DVV�G�OlVFKW -RHU�GH�.DQQHUJHPHQJHURW�DQ�G
�/LHZH JHUXII JLQQ��2FK�GR�JsWW�HW�HQ�$DUEHFKWVJUXSS ]HVXPPHQ
PDW�GHQ�(OWHUHYHUWULHGHU DQ�GHU�05��'XHUFK GpL DNWXHOO 6LWXDWLRXQ
DVV�GH�.DQQHUJHPHQJHURW DZHU�RS�bLV JHOXHFKW�

&\FOH�� 0LU� KDWHQ GpL OlVFKW =lLW QsPPHQ�HQJ� &ROODERUDWLRXQ PDW�GHQ
(OWHUH�ZDQQ� HH .DQG PpL 3UREOHPHU�KDW���0HH�DP�$OOJHPHQJH
VFKDIIH�PLU� JXWW PDW�GHQ� (OWHUHQ ]HVXPPHQ� �&RXSH VFRODLUH�
6FKRXOIHVW��6FKRXOVSRUWGDJ�

&ROODERUDWLRQ�pFROH�PDLVRQ�UHODLV��
�

&\FOH
�

'¶.ROODERUDWLRXQ�PDW�GHU�0DLVRQ�UHODLV� DVV JXWW��0LU� KXQQ
GR�EHLP�:LHVVHO sPPHU G¶0pLJOHFKNHHW ILU G¶(GXFDWHXUHQ ]H
LQIRUPpLHUHQ��ZDQQ� HSSHV�DVV�� :D 6FKZLHUHJNHHWH PDW
HQJHP�.DQG�VLQQ�� KXHOH�PLU�VL�RFK� sPPHU PDW�DQ�G¶%RRW�
0LU�KXQQ�RFK�H�JHPHLQVDPH�:KDWVDSSJUXSS�DP�3UpFRFH�

&\FOH�� (W� EHVWHHW�HQJ�JXWW =HVXPPHQDDUEHFKW WsVFKHQW�GHU�6FKRXO�DQ�GHU
0DLVRQ�5HODLV��0LU�JHVLQQ G¶3HUVRQDO�DXV�GHU�0DLVRQ�5HODLV�DOO�'DJ�
ZDQQ�VL G¶.DQQHU�DQ�G¶6FKRXO EUpQJHQ�DQ�G¶.DQQHU VLFKH�NRPPHQ�
0LU� SURILWpLHUHQ�KHL�DOO�'DJ� YXQ�GHU� *HOHHJHQKHHW ILU HLV LZZHUW
G¶.DQQHU DXV]HWDXVFKHQ�� :D PDW�HQJHP�6FK�OHU� JUpLVVHU
3UREOHHPHU ZDUHQ��GD JRXI�DQ�GHU� 0DLVRQ�5HODLV�HQJ�JHPHLQVDP
9HUVDPPOXQJ�(QWUHYXH RUJDQLVpLHUW��ZRX G¶(QVHLJQDQWHQ��G¶3HUVRQDO
DXV�GHU�0DLVRQ�5HODLV�� G¶(OWHUHQ�DQ�G¶$VVLVWDQWH 6RFLDOH XZLHVHQG
ZDUHQ��

8P�6FKRXOIHVW SpFNW G¶0DLVRQ�5HODLV�RFK�sPPHU�HQJ�+DQG�PDW XQ�
2FK�EHL�GHQ�+DXVDXIJDEHQ�VFKDIIH�PLU�HQN ]HVXPPHQ��6L PROHQ�EHL
DOO�+DXVDXIJDE�H�IlHUZHJH�3XQNW��ILU�GHQ�(OWHUHQ�DQ�HLV PDW]HGHHOHQ�
ZpL G¶$XIJDE YHUODI DVV��JUpQJHQ��RUDQJHQ�D�URXGH�3XQNW���6RX�KXQQ
G¶(OWHUHQ�D�PLU�H�)HHGEDFN��'¶0DLVRQ�5HODLV�GHHOW�RFK�DOO�'DJ�GHQ
(OWHUHQ PDW��ZpL ZlLW G¶+DXVDXIJDE JHPDDFK DVV�� ZpL�HW�JHNODSSW
KXHW�����

&\FOH
�

$OOJHPHQJ�KX�PLU�H�JXGGH .RQWDNW�PDW�GHU�05��0LU�WDXVFKHQ HLV YLOO
LZZHUW�G�.DQQHU DXV��ZD 3UREOHPHU�GR�VLQQ GpL�PLU�DQ�GHU�6FKRXO
HUOLHZHQ RGHU GpL�G�(GXFDWHXUHQ�DQ�GHU�05�IHVWVWHOOHQ��6RX�JHVL�PLU
RFK�� RE�GH�3UREOHP VHFK�RS� HH�.DGHU� EHVFKUlQNW RGHU RE�HW�DQ
EpLGH .DGHUHQ�G�VHOZHFKW DVV��

'H� .DQQHUJHPHQJHURW JHWW RFK YXQ (GXFDWHXUHQ DXV�GHU �05
PDWRUJDQLVpLHUW�DQ� HQFDGUpLHUW�� 'RGXHUFK DVV QDWLHUOHFK RFK HQJ
=HVXPPHQDDUEHFKW�PDW�GHU�6FKRXO�GR��

'�0RQLND�'ULHV KXHW�G�ௗ©ௗ/pLHUHQ OpLHUHQௗª�DQ�G�/LHZH JHUXII��2FK
KHL DVV HQJ JXWW =HVXPPHQDDUEHFKW WsVFKW 6FKRXO�DQ�05��

0LU� NsQQHQ�G�5DLPOHFKNHHWHQ YXQ�GHU�05�� GpL EHL HLV DP�.HOOHU
VLQQ� RFK PDWEHQRW]HQ���]�E��GHQ�$WHOLHU��

&\FOH�� 0DW�GHU�0DLVRQ�5HODLV�VFKZlW]H�PLU� YLOO ]HVXPPHQ�� :D PRO HH
3UREOHP�DVV��GD�JsWW�GLUHNW�DQ�GHU�0sWWHVVWRQQ PDWHQHH JHVFKZDW�
%HL�PpL VFKZLHUHJH�)lOO�KX�PLU�PRO 9HUVDPPOXQJH PDW�GHQ�(OWHUHQ
DQ�GHU�0DLVRQ�5HODLV�JHKDW�

(QFDGUHPHQW�GHV�(%6��
�

&\FOH
�

$P�&��VFKDIIW�G¶,UqQH 5DOLQJHU��YXQ�GHU�(6(%��PDW�GH�.DQQHU��GpL
H �33&, � KXQQ�� 'HVZHLGHUHQ NsQQW G¶&HOLD 5HFNLQJHU� D O V
3V\FKRPRWULFLHQQH PDW YHUVFKLGGHQH .DQQHU�VFKDIIHQ�� '¶5RP\
%DXVWHUW�� G¶,(%6��VFKDIIW� PDW� H � SXHU .DQQHU�DP� PDWKHPDWHVFKH
%HUlLFK��6RVV NUpLHQ GsV .DQQHU�RFK�QDFK�$SSXL�

&\FOH
�

$P�&��VFKDIIW� G¶0RQLND 'ULHV PDW GHHQH .DQQHU�� GpL HH�33&,
KXQQ��2FK�G¶'RULV /H\� VFKDIIW� ZlUHQG��� 6WRQQHQ�SUR�:RFK PDW
HQJHP�6FK�OHU�DXV�GHP�&����D� ZlUHQG��� 6WRQQ�SUR�:RFK PDW
HQJHU�6FK�OHULQ� DXV�GHP�&�����'HV� :HLGHUHQ�VFKDIIW� G¶5RP\
%DXVWHUW PDW .DQQHU� GpL /pLHUVFKZLHUHJNHHWHQ�DP�5HFKQHQ�DQ�RGHU
DP�'lLWVFKHQ KXQQ��
0DW� HLVHP $SSXL SUREpLUH�PLU�RFK� .DQQHU�� PDW VSH]LIHVFKH
%HVRLQHQ�HQJ�+sOOHIVWHOOXQJ ]H JLQQ�

&\FOH
�

$P�&\FOH��� JLQQ� G �.DQQHU RFK YXQ�GHU�0PH�0RQLND� 'ULHV
�(G�JUDG���DQ�GHU�0PH�5RP\� %DXVWHUW��,(%6�� EHWUHLW��'�0PH
'ULHV VFKDIIW ]RXVlW]OHFK RFK�DQ�GHU�05�QDFK�PDW�.DQQHU��VL�PpFKW
PDW� KLQQHQ�©ௗOpLHUH OpLHUHQௗª��6L� ZHLVW� ZpL�VL� ULFKWHJ��HIILFDFH�DQ
DOOHQJ OpLHUH NsQQHQ��'sVW�VLQQ DZHU ]XP 'HHO DQHU .DQQHU ZpL�GpL�
GpL�VL�DQ�GHU�6FKRXO EHWUHLW�

&\FOH
�

$P������ KXQQ�VH�HQJ�6FK�OHULQ� GpL�HQJ� 3HUVRXQ�DP�6FKZDPPH
EUDXFK��ZDQQ�G
.DQG�VROOW�HQJ�.ULVH�PDDFKHQ��$XVVHUGHHP�KX�PLU
G
$LGHQ YXP�0RQLND�D�YXP�5RP\�ILU GpL .DQQHU GpL HH�33&,�KXQQ�
$P������KXHW HQJ�6FK�OHULQ HHQ�,3$'�DQ�HH�5HDGHU�3HQ�YXP�&'$
NULWW��'
(QVHLJQDQWHQ KXQQ�RFK�H[WUD�HQJ�)RUPDWLRXQ JHPDDFK ILU PDW
GHQ�$33HQ��3ULVPR�������HHQV ]H JLQQ�

,QWpJUDWLRQ�GHV�7,&��
�

&\FOH�� 0LU� NRPPXQL]pLHUH PDW� G H Q � (OWHUHQ LZZHUW�(�0DL O � �$P
+RPHVFKRROLQJ NRPPXQL]pLHUH�PLU� LZZHUW�GHQ�7HDPV� PDW�GHQ
(OWHUHQ��

(LVH�:RUWVFKDW]�DQ�RFK�HLV�*HVFKLFKWHQ�VHW]H�PLU�RS�GH�6LWH�YXQ�GHU
%LLVVHUVFKRXO��

&\FOH�� 0DW�HLVH�6FK�OHU�NRPPXQL]pLUH�PLU�LZZHU�7HDPV��0DW�GHQ�(OWHUHQ
YXQ�GH�6FK�OHU�OHHIW�GH�.RQWDNW�LZZHU�(�0DLO��&���DQ�RFK� LZZHU
7HDPV��&����

2FK�HLVHQ�,QWHUQHWVLWH� YXQ�GHU� %LLVVHUVFKRXO�ELWW� ,QIRUPDWLRXQV� �D
.RPPXQLNDWLRXQVWHFKQRORJLHQ XQ�
0LU�VHW]HQ�GHQ�,QWHUQHWVLWH�ELLVVHUVFKRXO�OX�DQ�� ILU PsQGOHFK
6D]VWUXNWXUHQ ]H��EHQ� ILU�+|U�EXQJHQ ]H PDDFKHQ�� ILU� G H
:RUWVFKDW]� ]H OpLHUHQ� DQ � ]H��EHQ�� ILU /LGGHU��*HVFKLFKWHQ�D
*HGLFKWHU ]H ODXVFKWHUHQ�D� ILU�GH�.DQQHU %LFKHU YLU]HOLHVHQ�� 'sVH
0HGLXP� VWHHW�RIW�XP�:RFKHSODQJ�D� JsWW�RFK�YXQ GRKHHP�DXV�YLOO
JHQRW]W��
'HQ�&����JsWW�GH�6FK�OHU�RFK�45�&RGHQ PDW KHHP�� ILU GRKHHP
$XIJDEHQ�]H PDDFKHQ��$XVVHUGHHP EHQRW]H�PLU�GHV�7HFKQRORJLHQ
ILU�%OLW]UHFKQHQ��$QWRQ�� $QWROLQ�D�/HDUQLQJ�DSSV ]H PDDFKHQ
�,SDG��

&\FOH�� 1LHIW�GH�6PDUWWDIHOHQ��&RPSXWHUHQ�DQ�/DSWRSV�� GpL�PLU�VFKRQQ�DQ
GHU� 6FKRXO KXQQ�� VLQQ GsVW 6FKRXOMRHU RFK QDFK�L3DGV GHUElL
NRPP�

0LU�WDDVFKWHQ HLV�GR�XQ�G�6FKDIIHQ UXQ��VH�JLQQ RFK VFKR YLOO EHQRW]W
DQ�HLVHP�&\FOH��0LU�VLQQ RFK PRWLYpLHUW QDFK ZHLGHU )RUPDWLRXQHQ
]H PDDFKHQ�PDP�,&1��(GXF�'HVLJQ ILU�G�L3DGV�QDFK PpL NsQQHQ
DQ]HVHW]HQ��2FK�ILU )R&R�HQ�PDW�/;&'0 ILU�GH�*HEUDXFK YXQ�GH
6PDUWWDIHOHQ VL�PLU�ZHLGHUKLQ PRWLYpLHUW���

0LU� NRPPXQL]pLHUHQ�PDW�GH� .DQQHU LZZHU�7HDPV� ZlKUHQG GHP
+RPHVFKRROLQJ�

&\FOH�� 'H�JDQ]HQ�&��NRPPXQL]pLHUW LZZHUW�7HDPV�PDW�GH�.DQQHU��'DW
NODSSW�JDQ]�JXWW��$Q�LZZHU�0DLO�PDW�GHQ�(OWHUHQ�

2UJDQLVDWLRQ�GH�O
DSSXL�SpGDJRJLTXH��
�

&\FOH�� $P�&��KX�PLU�HQ�'HHO�$SSXL�DOV�HQVHLJQHPHQW GLUHFW LQWHJUpLHUW��$Q
GpL DQHU 6WRQQHQ KsOW�GH� 6XUQXPpUDLUH .DQQHU PDW YHUVFKLGGHQH
%HVRLQHQ�UDXV�D�VFKDIIW�X�VSH]LIHVFKHQ�7KHPHQ��

&\FOH�� $P�&�� KDOH�PLU�SUR�:RFK�����±��� 6WRQQHQ $SSXL ZlUHQG�HLVH
)UlLVWRQQHQ��0LU� KXHOHQ G¶.DQQHU HHQ]HO�RGHU�DP�*UXSS� HUDXV� D
VFKDIIH� PDW�KLQQHQ�DQ� HLVHP�� � � 6DOO�� 1HW� QsPPH .DQQHU PDW
6FKZLHUHJNHHWHQ NUpLHQ $SSXL�� PHH�RFK� VWlHUN�6FK�OHU� NUpLHQ
$SSXL� ZRX�VL�JH]LLOW JHIXHUGHUW JLQQ��

&\FOH�� 0LU� KDOHQ DOOHJXHUWHQ���6WRQQ YXQ HLVHP�$SSXL� DOV�©ௗ(QVHLJQHPHQW
GLUHFWௗª��ILU GDVV�PLU�DQ�GHQ�+DDSWIlFKHU sPPHU�DQ���*UXSSHQ NsQQH
VFKDIIHQ��'pL DQHU 6WRQQ KDDOH�PLU�DOV�©ௗ$SSXL�LQWpJUpௗª�ZlKUHQG�GH
6FKRXOVWRQQHQ��ZRX�PLU� HQWZHGHU�H�.DQG HHQ]HO RGHU RFK�PRO�H
NOHQJH *UXSS .DQQHU ]HVXPPHQ KXHOHQ ILU HSSHV QDFK HHPRO ]H
HUNOlUHQ�� RS]HVFKDIIHQ RGHU ILU�VH � JH]LLOW EHL QHLHQ $XIJDEHQ ]H
sQQHUVWsW]HQ��

&\FOH�� $P�&����GLHUI QsPPHQ�G
6DPDQWKD�GH�&RXUV�G
$SSXL� KDOHQ�� 0LU
KDOHQ�HQ�DOO��DP�&���ZlUHQG�HLVH�IUlLH 6WRQQHQ��0LU�KXHOHQ�HQWZHGHU
SXHU .DQQHU�UDXV�DXV�GHU�.ODVV�RGHU�VHW]HQ�HLV�DP�&RXUV�QLHZHQG�VL
ILU G
$XIJDEHQ�QDFK�HPRO ]
HUNOlUHQ��$OO�(QVHLJQDQW�KlOW PRPHQWDQ��
6WRQQH�SUR�:RFK�$SSXL�

3ULRULWpV�UHWHQXHV�SRXU�OH�3'6

0HGLHNRQ]HSW

7,&�DP�6FKRXODOOGDJ�DQ�DOOH�&\FOHQ�ZHLGHUKLQ�DEDQQHQ

3ODQLILFDWLRQ�3'6

2EMHFWLI�V��3'6�HW�JUDQGHV�OLJQHV�GH�UpDOLVDWLRQ

0LU�HQWZpFNHOHQ�H�0HGLHQNRQ]HSW��ILU�H�VsQQYROOHQ�
YHUDQWZRUWXQJVYROOHQ�D�NUHDWLYHQ�ÉPJDQJ�PDW�GH�QHLH�0HGLHQ�]H
VFKDIHQ�DQ�GRPDWWHU�G
6SURRFKI|UGHUXQJ�DXV]HEDXHQ�
�!�%HVWDQGVRSQDP��ZRX�VWL�PLU��ZDW�KX�PLU�X�0DWHULDO�D�ZDW�NpLQW�HHQ�DXVEDXHQ"

�!�6SURRFKHQWZpFNOXQJ�PDW�$SS
HQ�I|UGHUHQ��)RUPDWLRXQHQ�PDP�,&1�

�!�0DWKHPD7,&��SHHU�WR�SHHU

�!�'
(OWHUHQ�VHQVLELOLVpLHUHQ��RS�G
*HIRUHQ�YXP�,QWHUQHW�KLZHLVHQ��'sVW�DQ�=HVXPPHQDDUEHFKW�PDW�GHQ
(OWHUHYHUWULHGHU�

�!�'HQ�(OWHUHQ�ZHLVHQ�DQ�HUNOlUHQ��ZDW�G
%LLVVHU�6FKRXO�XELGG��ILU�GH�6SUHFKZRUWVFKDW]�WURW]�6SURRFKEDUULqUH�]H
�EHQ�

�!�0pL�6sFKHUKHHW�DP�,QWHUQHW��ZpL�NDQQ�HHQ�G
.DQQHU�ILU�H�PpL�EHZRVVWHQ�ÉPJDQJ�DP�1HW]�VHQVLELOLVpLHUHQ"
�7HDPV�&KDW��7LN7RN�*HIRUHQ�����

�!�&RGLQJ�HOR�YXP�&\FOH���ELV����ZpL�NDQQ�GH�&RGLQJ�DQ�HQJHU�pLVFKWHU�3KDVH�DQ�DOOH�&\FOHQ�DJHVDW�JLQQ
�]RXVlW]OHFK�)RUPDWLRXQHQ�PDP�,&1�

7KqPHV�	�$FWLYLWpV�KRUV�3'6

7KqPHV�HW�DFWLYLWpV�j�FRQVROLGHU�PDLQWHQLU�DX�QLYHDX�GX�GpYHORSSHPHQW�GH
O¶pFROH

9HUNpLHUVHU]pLXQJ��.XFN�D�.OLFN��&�

/LHVQXHFKW�DP�7HDP��0DXOHI�

-RXUQpH�GX�OLYUH

9LUOLHVFRQFRXUV

$OO���-RsU�HQJ�3RUWH�RXYHUWH�DQ�GHHQHQ�]ZHH�*HEDLHU

%HH6HFXUH�&��DQ�&�

%LFKHUIORXPDDUW

2IVFKORVVIHVW�PDW�2SWUsWW�YXP�&���

$OO�-RHU�(LVFKW�+sOOHIFRXUV�ILU�G
6FKRXOPHHVFKWHU����6WRQQHQ��PDP�-HII�+HUU

9LOO�JHPHLQVDP�)RUPDWLRXQHQ��2OHID��6PDUWWDIHOHQ�
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3ODQ�GH�GpYHORSSHPHQW�GH�O¶pWDEOLVVHPHQW
VFRODLUH

&\FOH�����������

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ

1RP�GH�O
pFROH

%LLVVHU�6FKRXO

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ�GX�3'6

(WDW�GHV�OLHX[

'DWHV�FOpV

$SSUREDWLRQ�HQ�SOpQLqUH
����������

$YLV�GHV�UHSUpVHQWDQWV�GHV�SDUHQWV�G
pOqYHV
����������

&RQVWDWV�VXU�OD�VLWXDWLRQ�DFWXHOOH�SDU�GRPDLQH

$PpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O
HQVHLJQHPHQW��
�

&\FOH
�

��(LV�.DQQHU KXQQ�DOO�HQ�$FFqV RS�GHQ�2IILFH��6L�NUpLHQ�DP�3UpFRFH
sPPHU�VFKRQ�KLU &RGHQ ILU�GHQ�,$0�D�ILU�GH�6LWH�ZZZ�ELLVVHUVFKRXO�OX

��0LU�KXQQ GRGXHUFK HLV &RPSXWHUHQ PpL�j�MRXU�JHVDW�

��0LU�ZDUH SUHWW ILU�GHQ�+RPHVFKRROLQJ�

&\FOH
�

�'¶6PDUWWDIHOHQ�NRPPHQ�DP�&��DOO�'DJ�DQ�GHQ�$VD]�D�PLU�ZsOOHQ�RFK
QHW PpL RS GsVH�0HGLXP�YHU]LFKWH�PXVVHQ��ZHOO�H�JDQ]�YLOO 9LUGHHOHU
PDW VHFK EUpQJW�
0LU�KXQQ�DOO�HLV 6FKRXOELFKHU RS�GHU�6PDUWWDIHO�D�NsQQHQ G¶$XIJDEHQ
YLVXHOO�DQ�DXGLWLY�GLUHNW�HUVFKDIIHQ�D�OpLVHQ� '¶6PDUWWDIHO DVV HH JURXVVH
YLVXHOOH�6XSSRUW�� ZRX�PLU� G¶bHUEHFKWVXZHLVXQJHQ YHUELOGOHFKHQ� D
ZHLVH�NsQQHQ��
2S�GHU�6PDUWWDIHO� NsQQH�PLU�RFK� RXQL JURXVVHQ 2SZDQG�H�%LOG�]X
HQJHP� RQEHNDQQWH :XHUW VLFKHQ�� ILU� G H � .DQQHU G¶:XHUW ]H
YHUELOGOHFKHQ�
��'HQ�,QWHUQHWVLWH�%LLVVHUVFKRXO�OX� JsWW�RFK�YLOO YX�GH�.DQQHU�DQ�GHQ
(OWHUHQ EHQRW]W��ILU�]�%��G¶9RNDEHOHQ ]H OpLHUHQ��'¶.DQQHU�DQ�RFK�KLU
(OWHUHQ�VL �JDQ]� PRWLYpLHUW�� ILU LZZHU GsVH�6 L W H �GH � 9RNDEXOlU
UHHJHOPpLVVHJ ]H��EHQ��
��0LU�JUlLIHQ RS�GHU�6PDUWWDIHO�RIW RS�<RX7XEH� ]UpFN�� ILU�GH�.DQQHU
DP�(YHLO DX[ 6FLHQFHV NOHQJ�6DFKILOPHU�]XP�7KHPD�]H�ZHLVHQ��
� �8P� ,SDG��EH �PLU � UHHJHOPpLVVHJ�%OLW]UHFKQHQ�� G¶.DQQHU� V L
EHJHHVFKWHUW�DQ�VL�VLQQ�DP�%OLW]UHFKQHQ�ULFKWHJ VWlHUN�
��$QWROLQ��G¶.DQQHU JL VHOZHU HHQV�� ILU VHFK DQ]HORJJHQ�D� VHOEVWlQQHJ
G¶)URHQ�]XP�%XFK�]H EHlQWZHUWHQ
��$QWRQ

&\FOH
�

0LU� EHQRW]HQ�G�6PDUWWDIHOHQ�DOO�'DJ��6L� VLQQ LPPHQV SUDNWHVFK ILU
6DDFKHQ ]H ZHLVHQ��PHH RFK ILU ]HVXPPHQ HSSHV�DQ� HQJHP %XFK ]H
PDDFKHQ� ]H VFKUHLZHQ��]H ]HHFKQHQ�«

'XHUFK�G�L3DGV�KX�PLU� OR QDFK HQJ ]RXVlW]OHFK 0pLJOHFKNHHW GHUElL
NULWW�� ILU�GHQ�7,&�DQ�GHQ�6FKRXODOOGDJ�PDW� DQ]HEDQQHQ��0LU�PLHUNHQ
HLQIDFK DOOJHPHQJ�� GDVV�PLU �GH � .DQQHU VFKQHOO� D Q � DQVFKDXOHFK
YHUVFKLGGH�&RQWHQXHQ NsQQH ZHLVHQ�DQ�HUNOlUHQ��

0LU�JHVLQQ DZHU RFK��GDVV�KLHU�0RWLYDWLRXQ GXHFK�GHQ�$VD] YXQ�GHQ
7,&� RSMLGGHIDOO HURSJHHW� DQ � H W � ILU� V L � HQJ IORWW 2IZLHVVOXQJ DP
6FKRXODOOGDJ DVV��'L� PHHVFKW .DQQHU NsQQHQ RFK LQWXLWLY JXWW�PDP
L3DG�sPJRHQ�DQ�HW�DVV ILU�VL�PpL HLQIDFK ZpL�PDW�GHQ�/DSWRS�HQ��2FK�G
�/pLHU�$SSV�EUpQJH�VL�ZHLGHU�

&\FOH
�

0LU�VLQQ�DOO� EHJHHVFKWHUW YXQ�GHU�6PDUWWDIHO�� ILU 6DDFKH�EHVVHU� ]H
YHUVWRH���NDQQ�HHQ RS�*RRJOH�%LOOHU�NXFNH�JRHQ��'
.DPHUDIXQNWLRXQ
DVV�JDQ]�SUDNWHVFK�DQ�GHU�0DWKH� ILU�]�%��:pQNHO�]H� ]HHFKQHQ��� ]H
PRRVVHQ��(W�NDQQ�HH� 6ZD\ 3UHVHQWDWLRXQH YXQ�GH� .DQQHU�ZHLVHQ�
)RUPV�]HVXPPHQ�DQ�GHU�.ODVV PDDFKHQ�

'H� 0DWKHPD7,& KsOOHIW YLOOH .DQQHU RS�HQJ�DOWHUQDWLY� 0DQpLHU
G
0DWLqUH�EHVVHU� ]H YHUVWRHQ��0DP ,SDG KXHOHQ�VH� VHFK�RFK�RIW� RS
RGHU�NXFNHQ�DP� 'LFWLRQQDLUH :LHUGHU QR�RGHU�HW� JL YHUVFKLGGHQ
$XIJDEHQ�DP�$QWRQ� ZLGGHUKROO����� (LJHQWOHFK ZpLOWH�PLU� G
,SDG�JlUH
PpL�RIW�KXHOHQ ZHOO PHU�VH�YLOO EHQRW]HQ�

&ROODERUDWLRQ�DYHF�OHV�SDUHQWV�G
pOqYH��
�

&\FOH�� 0LU�KXQQ G¶0pLJOHFKNHHW PDW GHQ�(OWHUHQ�SHU�(�0DLO���7HDPV�RGHU
7HOHIRQ� ]H NRPPXQL]pLHUHQ��9HUVFKLGGHQ (OWHUHQ EHJpLQW HHQ�RFK
YLUXQ�DQ�QR�GHU�6FKRXO��ZRX HH ND�VFKZlW]HQ��'H�0RPHQW� JL YLOO
*HVSUpLFKHU LZZHU�7HDPV�JHKDO��

&\FOH�� 6RXEDO�PLU�EHL�HQJHP�6FK�OHU�6FKZLHUHJNHHWHQ�RGHU�3UREOHHPHU
IHVWVWHOOHQ��KXHOH�PLU�GLUHNW�PDW�GHQ�(OWHUHQ�.RQWDNW�RS�DQ�RFK�YLV�
YHUVD�
��0LU�NRQWDNWpLHUHQ G¶(OWHUHQ LZZHU�7HOHIRQ�RGHU�
(�0DLO
��0LU�JHVLQQ YHUVFKLGGHQ (OWHUHQ�DOO�'DJ�XP������RGHU�
XP�������EHLP�6FKRXOKDII�D�VFKZlW]HQ�VL�XQ�
'H�.RQWDNW� PDW�GHQ� (OWHUHQ DVV YLOOVlLWHJ��DP�6HSWHPEHU�����
KXQQ G¶(OWHUHQ JHKROOHI��GH�NOHQJH� 6FKRXOKDII ]H�JHVWDOWHQ
�+DLVHUFKHU JRXIHQ RSJHULLFKW��«���.XFN�D� .OLFN� JsWW YXQ�GHQ
(OWHUHQ RUJDQLVpLHUW��VRX ZpL�RFK�HQJ� DOOMlKUOHFK %LFKHUDXVVWHOOXQJ�
«�

&\FOH�� 1HL &ROODERUDWLRXQHQௗ��

��'
(OWHUHYHUWULHGHU VLQQ�XQ�GH�&RPLWp� HUXJHWUXHGHQ�ILU�HLV
+RPHSDJH ]H LZZHUVFKDIIHQ� �'R � OHHIW HOR HQJ JHPHLQVDP
&ROODERUDWLRXQ�XQ � � GpL RFK GXHUFK� H Q � $DUEHFKWVJUXSS YX
/pLHUSHUVRQDO sQQHUVWsW]W JsWW��

� �' �(OWHUHQ KXQQ RFK EHLP�&RPLWp� HQJ +DXVDXIJDEHQKsOOHI
XJHVFKZDW��GR�JLQQ�HW�DZHU QDFK NHQJ NRQNUHW 3OlQJ��

(W�JRXIHQ DZHU VFKR�YLOO ,GGLHQ GLVNXWpLHUW��'
ÉPVHW]XQJ DVV DZHU
QHW�VRX� HLQIDFK� ZHOO�GR� YLOO &ULWqUHQ HQJ�5ROO� VSLOOHQ�ௗ'�,GGL DVV
DZHU EHL MLGGHUHQJHP SULQ]LSLHOO JXWW XNRPP��

)LU�G�&\FOHQ���DQ���DVV�G�OlVFKW -RHU�GH�.DQQHUJHPHQJHURW�DQ�G
�/LHZH JHUXII JLQQ��2FK�GR�JsWW�HW�HQ�$DUEHFKWVJUXSS ]HVXPPHQ
PDW�GHQ�(OWHUHYHUWULHGHU DQ�GHU�05��'XHUFK GpL DNWXHOO 6LWXDWLRXQ
DVV�GH�.DQQHUJHPHQJHURW DZHU�RS�bLV JHOXHFKW�

&\FOH�� 0LU� KDWHQ GpL OlVFKW =lLW QsPPHQ�HQJ� &ROODERUDWLRXQ PDW�GHQ
(OWHUH�ZDQQ� HH .DQG PpL 3UREOHPHU�KDW���0HH�DP�$OOJHPHQJH
VFKDIIH�PLU� JXWW PDW�GHQ� (OWHUHQ ]HVXPPHQ� �&RXSH VFRODLUH�
6FKRXOIHVW��6FKRXOVSRUWGDJ�

&ROODERUDWLRQ�pFROH�PDLVRQ�UHODLV��
�

&\FOH
�

'¶.ROODERUDWLRXQ�PDW�GHU�0DLVRQ�UHODLV� DVV JXWW��0LU� KXQQ
GR�EHLP�:LHVVHO sPPHU G¶0pLJOHFKNHHW ILU G¶(GXFDWHXUHQ ]H
LQIRUPpLHUHQ��ZDQQ� HSSHV�DVV�� :D 6FKZLHUHJNHHWH PDW
HQJHP�.DQG�VLQQ�� KXHOH�PLU�VL�RFK� sPPHU PDW�DQ�G¶%RRW�
0LU�KXQQ�RFK�H�JHPHLQVDPH�:KDWVDSSJUXSS�DP�3UpFRFH�

&\FOH�� (W� EHVWHHW�HQJ�JXWW =HVXPPHQDDUEHFKW WsVFKHQW�GHU�6FKRXO�DQ�GHU
0DLVRQ�5HODLV��0LU�JHVLQQ G¶3HUVRQDO�DXV�GHU�0DLVRQ�5HODLV�DOO�'DJ�
ZDQQ�VL G¶.DQQHU�DQ�G¶6FKRXO EUpQJHQ�DQ�G¶.DQQHU VLFKH�NRPPHQ�
0LU� SURILWpLHUHQ�KHL�DOO�'DJ� YXQ�GHU� *HOHHJHQKHHW ILU HLV LZZHUW
G¶.DQQHU DXV]HWDXVFKHQ�� :D PDW�HQJHP�6FK�OHU� JUpLVVHU
3UREOHHPHU ZDUHQ��GD JRXI�DQ�GHU� 0DLVRQ�5HODLV�HQJ�JHPHLQVDP
9HUVDPPOXQJ�(QWUHYXH RUJDQLVpLHUW��ZRX G¶(QVHLJQDQWHQ��G¶3HUVRQDO
DXV�GHU�0DLVRQ�5HODLV�� G¶(OWHUHQ�DQ�G¶$VVLVWDQWH 6RFLDOH XZLHVHQG
ZDUHQ��

8P�6FKRXOIHVW SpFNW G¶0DLVRQ�5HODLV�RFK�sPPHU�HQJ�+DQG�PDW XQ�
2FK�EHL�GHQ�+DXVDXIJDEHQ�VFKDIIH�PLU�HQN ]HVXPPHQ��6L PROHQ�EHL
DOO�+DXVDXIJDE�H�IlHUZHJH�3XQNW��ILU�GHQ�(OWHUHQ�DQ�HLV PDW]HGHHOHQ�
ZpL G¶$XIJDE YHUODI DVV��JUpQJHQ��RUDQJHQ�D�URXGH�3XQNW���6RX�KXQQ
G¶(OWHUHQ�D�PLU�H�)HHGEDFN��'¶0DLVRQ�5HODLV�GHHOW�RFK�DOO�'DJ�GHQ
(OWHUHQ PDW��ZpL ZlLW G¶+DXVDXIJDE JHPDDFK DVV�� ZpL�HW�JHNODSSW
KXHW�����

&\FOH
�

$OOJHPHQJ�KX�PLU�H�JXGGH .RQWDNW�PDW�GHU�05��0LU�WDXVFKHQ HLV YLOO
LZZHUW�G�.DQQHU DXV��ZD 3UREOHPHU�GR�VLQQ GpL�PLU�DQ�GHU�6FKRXO
HUOLHZHQ RGHU GpL�G�(GXFDWHXUHQ�DQ�GHU�05�IHVWVWHOOHQ��6RX�JHVL�PLU
RFK�� RE�GH�3UREOHP VHFK�RS� HH�.DGHU� EHVFKUlQNW RGHU RE�HW�DQ
EpLGH .DGHUHQ�G�VHOZHFKW DVV��

'H� .DQQHUJHPHQJHURW JHWW RFK YXQ (GXFDWHXUHQ DXV�GHU �05
PDWRUJDQLVpLHUW�DQ� HQFDGUpLHUW�� 'RGXHUFK DVV QDWLHUOHFK RFK HQJ
=HVXPPHQDDUEHFKW�PDW�GHU�6FKRXO�GR��

'�0RQLND�'ULHV KXHW�G�ௗ©ௗ/pLHUHQ OpLHUHQௗª�DQ�G�/LHZH JHUXII��2FK
KHL DVV HQJ JXWW =HVXPPHQDDUEHFKW WsVFKW 6FKRXO�DQ�05��

0LU� NsQQHQ�G�5DLPOHFKNHHWHQ YXQ�GHU�05�� GpL EHL HLV DP�.HOOHU
VLQQ� RFK PDWEHQRW]HQ���]�E��GHQ�$WHOLHU��

&\FOH�� 0DW�GHU�0DLVRQ�5HODLV�VFKZlW]H�PLU� YLOO ]HVXPPHQ�� :D PRO HH
3UREOHP�DVV��GD�JsWW�GLUHNW�DQ�GHU�0sWWHVVWRQQ PDWHQHH JHVFKZDW�
%HL�PpL VFKZLHUHJH�)lOO�KX�PLU�PRO 9HUVDPPOXQJH PDW�GHQ�(OWHUHQ
DQ�GHU�0DLVRQ�5HODLV�JHKDW�

(QFDGUHPHQW�GHV�(%6��
�

&\FOH
�

$P�&��VFKDIIW�G¶,UqQH 5DOLQJHU��YXQ�GHU�(6(%��PDW�GH�.DQQHU��GpL
H �33&, � KXQQ�� 'HVZHLGHUHQ NsQQW G¶&HOLD 5HFNLQJHU� D O V
3V\FKRPRWULFLHQQH PDW YHUVFKLGGHQH .DQQHU�VFKDIIHQ�� '¶5RP\
%DXVWHUW�� G¶,(%6��VFKDIIW� PDW� H � SXHU .DQQHU�DP� PDWKHPDWHVFKH
%HUlLFK��6RVV NUpLHQ GsV .DQQHU�RFK�QDFK�$SSXL�

&\FOH
�

$P�&��VFKDIIW� G¶0RQLND 'ULHV PDW GHHQH .DQQHU�� GpL HH�33&,
KXQQ��2FK�G¶'RULV /H\� VFKDIIW� ZlUHQG��� 6WRQQHQ�SUR�:RFK PDW
HQJHP�6FK�OHU�DXV�GHP�&����D� ZlUHQG��� 6WRQQ�SUR�:RFK PDW
HQJHU�6FK�OHULQ� DXV�GHP�&�����'HV� :HLGHUHQ�VFKDIIW� G¶5RP\
%DXVWHUW PDW .DQQHU� GpL /pLHUVFKZLHUHJNHHWHQ�DP�5HFKQHQ�DQ�RGHU
DP�'lLWVFKHQ KXQQ��
0DW� HLVHP $SSXL SUREpLUH�PLU�RFK� .DQQHU�� PDW VSH]LIHVFKH
%HVRLQHQ�HQJ�+sOOHIVWHOOXQJ ]H JLQQ�

&\FOH
�

$P�&\FOH��� JLQQ� G �.DQQHU RFK YXQ�GHU�0PH�0RQLND� 'ULHV
�(G�JUDG���DQ�GHU�0PH�5RP\� %DXVWHUW��,(%6�� EHWUHLW��'�0PH
'ULHV VFKDIIW ]RXVlW]OHFK RFK�DQ�GHU�05�QDFK�PDW�.DQQHU��VL�PpFKW
PDW� KLQQHQ�©ௗOpLHUH OpLHUHQௗª��6L� ZHLVW� ZpL�VL� ULFKWHJ��HIILFDFH�DQ
DOOHQJ OpLHUH NsQQHQ��'sVW�VLQQ DZHU ]XP 'HHO DQHU .DQQHU ZpL�GpL�
GpL�VL�DQ�GHU�6FKRXO EHWUHLW�

&\FOH
�

$P������ KXQQ�VH�HQJ�6FK�OHULQ� GpL�HQJ� 3HUVRXQ�DP�6FKZDPPH
EUDXFK��ZDQQ�G
.DQG�VROOW�HQJ�.ULVH�PDDFKHQ��$XVVHUGHHP�KX�PLU
G
$LGHQ YXP�0RQLND�D�YXP�5RP\�ILU GpL .DQQHU GpL HH�33&,�KXQQ�
$P������KXHW HQJ�6FK�OHULQ HHQ�,3$'�DQ�HH�5HDGHU�3HQ�YXP�&'$
NULWW��'
(QVHLJQDQWHQ KXQQ�RFK�H[WUD�HQJ�)RUPDWLRXQ JHPDDFK ILU PDW
GHQ�$33HQ��3ULVPR�������HHQV ]H JLQQ�

,QWpJUDWLRQ�GHV�7,&��
�

&\FOH�� 0LU� NRPPXQL]pLHUH PDW� G H Q � (OWHUHQ LZZHUW�(�0DL O � �$P
+RPHVFKRROLQJ NRPPXQL]pLHUH�PLU� LZZHUW�GHQ�7HDPV� PDW�GHQ
(OWHUHQ��

(LVH�:RUWVFKDW]�DQ�RFK�HLV�*HVFKLFKWHQ�VHW]H�PLU�RS�GH�6LWH�YXQ�GHU
%LLVVHUVFKRXO��

&\FOH�� 0DW�HLVH�6FK�OHU�NRPPXQL]pLUH�PLU�LZZHU�7HDPV��0DW�GHQ�(OWHUHQ
YXQ�GH�6FK�OHU�OHHIW�GH�.RQWDNW�LZZHU�(�0DLO��&���DQ�RFK� LZZHU
7HDPV��&����

2FK�HLVHQ�,QWHUQHWVLWH� YXQ�GHU� %LLVVHUVFKRXO�ELWW� ,QIRUPDWLRXQV� �D
.RPPXQLNDWLRXQVWHFKQRORJLHQ XQ�
0LU�VHW]HQ�GHQ�,QWHUQHWVLWH�ELLVVHUVFKRXO�OX�DQ�� ILU PsQGOHFK
6D]VWUXNWXUHQ ]H��EHQ� ILU�+|U�EXQJHQ ]H PDDFKHQ�� ILU� G H
:RUWVFKDW]� ]H OpLHUHQ� DQ � ]H��EHQ�� ILU /LGGHU��*HVFKLFKWHQ�D
*HGLFKWHU ]H ODXVFKWHUHQ�D� ILU�GH�.DQQHU %LFKHU YLU]HOLHVHQ�� 'sVH
0HGLXP� VWHHW�RIW�XP�:RFKHSODQJ�D� JsWW�RFK�YXQ GRKHHP�DXV�YLOO
JHQRW]W��
'HQ�&����JsWW�GH�6FK�OHU�RFK�45�&RGHQ PDW KHHP�� ILU GRKHHP
$XIJDEHQ�]H PDDFKHQ��$XVVHUGHHP EHQRW]H�PLU�GHV�7HFKQRORJLHQ
ILU�%OLW]UHFKQHQ��$QWRQ�� $QWROLQ�D�/HDUQLQJ�DSSV ]H PDDFKHQ
�,SDG��

&\FOH�� 1LHIW�GH�6PDUWWDIHOHQ��&RPSXWHUHQ�DQ�/DSWRSV�� GpL�PLU�VFKRQQ�DQ
GHU� 6FKRXO KXQQ�� VLQQ GsVW 6FKRXOMRHU RFK QDFK�L3DGV GHUElL
NRPP�

0LU�WDDVFKWHQ HLV�GR�XQ�G�6FKDIIHQ UXQ��VH�JLQQ RFK VFKR YLOO EHQRW]W
DQ�HLVHP�&\FOH��0LU�VLQQ RFK PRWLYpLHUW QDFK ZHLGHU )RUPDWLRXQHQ
]H PDDFKHQ�PDP�,&1��(GXF�'HVLJQ ILU�G�L3DGV�QDFK PpL NsQQHQ
DQ]HVHW]HQ��2FK�ILU )R&R�HQ�PDW�/;&'0 ILU�GH�*HEUDXFK YXQ�GH
6PDUWWDIHOHQ VL�PLU�ZHLGHUKLQ PRWLYpLHUW���

0LU� NRPPXQL]pLHUHQ�PDW�GH� .DQQHU LZZHU�7HDPV� ZlKUHQG GHP
+RPHVFKRROLQJ�

&\FOH�� 'H�JDQ]HQ�&��NRPPXQL]pLHUW LZZHUW�7HDPV�PDW�GH�.DQQHU��'DW
NODSSW�JDQ]�JXWW��$Q�LZZHU�0DLO�PDW�GHQ�(OWHUHQ�

2UJDQLVDWLRQ�GH�O
DSSXL�SpGDJRJLTXH��
�

&\FOH�� $P�&��KX�PLU�HQ�'HHO�$SSXL�DOV�HQVHLJQHPHQW GLUHFW LQWHJUpLHUW��$Q
GpL DQHU 6WRQQHQ KsOW�GH� 6XUQXPpUDLUH .DQQHU PDW YHUVFKLGGHQH
%HVRLQHQ�UDXV�D�VFKDIIW�X�VSH]LIHVFKHQ�7KHPHQ��

&\FOH�� $P�&�� KDOH�PLU�SUR�:RFK�����±��� 6WRQQHQ $SSXL ZlUHQG�HLVH
)UlLVWRQQHQ��0LU� KXHOHQ G¶.DQQHU HHQ]HO�RGHU�DP�*UXSS� HUDXV� D
VFKDIIH� PDW�KLQQHQ�DQ� HLVHP�� � � 6DOO�� 1HW� QsPPH .DQQHU PDW
6FKZLHUHJNHHWHQ NUpLHQ $SSXL�� PHH�RFK� VWlHUN�6FK�OHU� NUpLHQ
$SSXL� ZRX�VL�JH]LLOW JHIXHUGHUW JLQQ��

&\FOH�� 0LU� KDOHQ DOOHJXHUWHQ���6WRQQ YXQ HLVHP�$SSXL� DOV�©ௗ(QVHLJQHPHQW
GLUHFWௗª��ILU GDVV�PLU�DQ�GHQ�+DDSWIlFKHU sPPHU�DQ���*UXSSHQ NsQQH
VFKDIIHQ��'pL DQHU 6WRQQ KDDOH�PLU�DOV�©ௗ$SSXL�LQWpJUpௗª�ZlKUHQG�GH
6FKRXOVWRQQHQ��ZRX�PLU� HQWZHGHU�H�.DQG HHQ]HO RGHU RFK�PRO�H
NOHQJH *UXSS .DQQHU ]HVXPPHQ KXHOHQ ILU HSSHV QDFK HHPRO ]H
HUNOlUHQ�� RS]HVFKDIIHQ RGHU ILU�VH � JH]LLOW EHL QHLHQ $XIJDEHQ ]H
sQQHUVWsW]HQ��

&\FOH�� $P�&����GLHUI QsPPHQ�G
6DPDQWKD�GH�&RXUV�G
$SSXL� KDOHQ�� 0LU
KDOHQ�HQ�DOO��DP�&���ZlUHQG�HLVH�IUlLH 6WRQQHQ��0LU�KXHOHQ�HQWZHGHU
SXHU .DQQHU�UDXV�DXV�GHU�.ODVV�RGHU�VHW]HQ�HLV�DP�&RXUV�QLHZHQG�VL
ILU G
$XIJDEHQ�QDFK�HPRO ]
HUNOlUHQ��$OO�(QVHLJQDQW�KlOW PRPHQWDQ��
6WRQQH�SUR�:RFK�$SSXL�

3ULRULWpV�UHWHQXHV�SRXU�OH�3'6

0HGLHNRQ]HSW

7,&�DP�6FKRXODOOGDJ�DQ�DOOH�&\FOHQ�ZHLGHUKLQ�DEDQQHQ

3ODQLILFDWLRQ�3'6

2EMHFWLI�V��3'6�HW�JUDQGHV�OLJQHV�GH�UpDOLVDWLRQ

0LU�HQWZpFNHOHQ�H�0HGLHQNRQ]HSW��ILU�H�VsQQYROOHQ�
YHUDQWZRUWXQJVYROOHQ�D�NUHDWLYHQ�ÉPJDQJ�PDW�GH�QHLH�0HGLHQ�]H
VFKDIHQ�DQ�GRPDWWHU�G
6SURRFKI|UGHUXQJ�DXV]HEDXHQ�
�!�%HVWDQGVRSQDP��ZRX�VWL�PLU��ZDW�KX�PLU�X�0DWHULDO�D�ZDW�NpLQW�HHQ�DXVEDXHQ"

�!�6SURRFKHQWZpFNOXQJ�PDW�$SS
HQ�I|UGHUHQ��)RUPDWLRXQHQ�PDP�,&1�

�!�0DWKHPD7,&��SHHU�WR�SHHU

�!�'
(OWHUHQ�VHQVLELOLVpLHUHQ��RS�G
*HIRUHQ�YXP�,QWHUQHW�KLZHLVHQ��'sVW�DQ�=HVXPPHQDDUEHFKW�PDW�GHQ
(OWHUHYHUWULHGHU�

�!�'HQ�(OWHUHQ�ZHLVHQ�DQ�HUNOlUHQ��ZDW�G
%LLVVHU�6FKRXO�XELGG��ILU�GH�6SUHFKZRUWVFKDW]�WURW]�6SURRFKEDUULqUH�]H
�EHQ�

�!�0pL�6sFKHUKHHW�DP�,QWHUQHW��ZpL�NDQQ�HHQ�G
.DQQHU�ILU�H�PpL�EHZRVVWHQ�ÉPJDQJ�DP�1HW]�VHQVLELOLVpLHUHQ"
�7HDPV�&KDW��7LN7RN�*HIRUHQ�����

�!�&RGLQJ�HOR�YXP�&\FOH���ELV����ZpL�NDQQ�GH�&RGLQJ�DQ�HQJHU�pLVFKWHU�3KDVH�DQ�DOOH�&\FOHQ�DJHVDW�JLQQ
�]RXVlW]OHFK�)RUPDWLRXQHQ�PDP�,&1�

7KqPHV�	�$FWLYLWpV�KRUV�3'6

7KqPHV�HW�DFWLYLWpV�j�FRQVROLGHU�PDLQWHQLU�DX�QLYHDX�GX�GpYHORSSHPHQW�GH
O¶pFROH

9HUNpLHUVHU]pLXQJ��.XFN�D�.OLFN��&�

/LHVQXHFKW�DP�7HDP��0DXOHI�

-RXUQpH�GX�OLYUH

9LUOLHVFRQFRXUV

$OO���-RsU�HQJ�3RUWH�RXYHUWH�DQ�GHHQHQ�]ZHH�*HEDLHU

%HH6HFXUH�&��DQ�&�

%LFKHUIORXPDDUW

2IVFKORVVIHVW�PDW�2SWUsWW�YXP�&���

$OO�-RHU�(LVFKW�+sOOHIFRXUV�ILU�G
6FKRXOPHHVFKWHU����6WRQQHQ��PDP�-HII�+HUU

9LOO�JHPHLQVDP�)RUPDWLRXQHQ��2OHID��6PDUWWDIHOHQ�
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3ODQ�GH�GpYHORSSHPHQW�GH�O¶pWDEOLVVHPHQW
VFRODLUH

&\FOH�����������

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ

1RP�GH�O
pFROH

%LLVVHU�6FKRXO

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ�GX�3'6

(WDW�GHV�OLHX[

'DWHV�FOpV

$SSUREDWLRQ�HQ�SOpQLqUH
����������

$YLV�GHV�UHSUpVHQWDQWV�GHV�SDUHQWV�G
pOqYHV
����������

&RQVWDWV�VXU�OD�VLWXDWLRQ�DFWXHOOH�SDU�GRPDLQH

$PpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O
HQVHLJQHPHQW��
�

&\FOH
�

��(LV�.DQQHU KXQQ�DOO�HQ�$FFqV RS�GHQ�2IILFH��6L�NUpLHQ�DP�3UpFRFH
sPPHU�VFKRQ�KLU &RGHQ ILU�GHQ�,$0�D�ILU�GH�6LWH�ZZZ�ELLVVHUVFKRXO�OX

��0LU�KXQQ GRGXHUFK HLV &RPSXWHUHQ PpL�j�MRXU�JHVDW�

��0LU�ZDUH SUHWW ILU�GHQ�+RPHVFKRROLQJ�

&\FOH
�

�'¶6PDUWWDIHOHQ�NRPPHQ�DP�&��DOO�'DJ�DQ�GHQ�$VD]�D�PLU�ZsOOHQ�RFK
QHW PpL RS GsVH�0HGLXP�YHU]LFKWH�PXVVHQ��ZHOO�H�JDQ]�YLOO 9LUGHHOHU
PDW VHFK EUpQJW�
0LU�KXQQ�DOO�HLV 6FKRXOELFKHU RS�GHU�6PDUWWDIHO�D�NsQQHQ G¶$XIJDEHQ
YLVXHOO�DQ�DXGLWLY�GLUHNW�HUVFKDIIHQ�D�OpLVHQ� '¶6PDUWWDIHO DVV HH JURXVVH
YLVXHOOH�6XSSRUW�� ZRX�PLU� G¶bHUEHFKWVXZHLVXQJHQ YHUELOGOHFKHQ� D
ZHLVH�NsQQHQ��
2S�GHU�6PDUWWDIHO� NsQQH�PLU�RFK� RXQL JURXVVHQ 2SZDQG�H�%LOG�]X
HQJHP� RQEHNDQQWH :XHUW VLFKHQ�� ILU� G H � .DQQHU G¶:XHUW ]H
YHUELOGOHFKHQ�
��'HQ�,QWHUQHWVLWH�%LLVVHUVFKRXO�OX� JsWW�RFK�YLOO YX�GH�.DQQHU�DQ�GHQ
(OWHUHQ EHQRW]W��ILU�]�%��G¶9RNDEHOHQ ]H OpLHUHQ��'¶.DQQHU�DQ�RFK�KLU
(OWHUHQ�VL �JDQ]� PRWLYpLHUW�� ILU LZZHU GsVH�6 L W H �GH � 9RNDEXOlU
UHHJHOPpLVVHJ ]H��EHQ��
��0LU�JUlLIHQ RS�GHU�6PDUWWDIHO�RIW RS�<RX7XEH� ]UpFN�� ILU�GH�.DQQHU
DP�(YHLO DX[ 6FLHQFHV NOHQJ�6DFKILOPHU�]XP�7KHPD�]H�ZHLVHQ��
� �8P� ,SDG��EH �PLU � UHHJHOPpLVVHJ�%OLW]UHFKQHQ�� G¶.DQQHU� V L
EHJHHVFKWHUW�DQ�VL�VLQQ�DP�%OLW]UHFKQHQ�ULFKWHJ VWlHUN�
��$QWROLQ��G¶.DQQHU JL VHOZHU HHQV�� ILU VHFK DQ]HORJJHQ�D� VHOEVWlQQHJ
G¶)URHQ�]XP�%XFK�]H EHlQWZHUWHQ
��$QWRQ

&\FOH
�

0LU� EHQRW]HQ�G�6PDUWWDIHOHQ�DOO�'DJ��6L� VLQQ LPPHQV SUDNWHVFK ILU
6DDFKHQ ]H ZHLVHQ��PHH RFK ILU ]HVXPPHQ HSSHV�DQ� HQJHP %XFK ]H
PDDFKHQ� ]H VFKUHLZHQ��]H ]HHFKQHQ�«

'XHUFK�G�L3DGV�KX�PLU� OR QDFK HQJ ]RXVlW]OHFK 0pLJOHFKNHHW GHUElL
NULWW�� ILU�GHQ�7,&�DQ�GHQ�6FKRXODOOGDJ�PDW� DQ]HEDQQHQ��0LU�PLHUNHQ
HLQIDFK DOOJHPHQJ�� GDVV�PLU �GH � .DQQHU VFKQHOO� D Q � DQVFKDXOHFK
YHUVFKLGGH�&RQWHQXHQ NsQQH ZHLVHQ�DQ�HUNOlUHQ��

0LU�JHVLQQ DZHU RFK��GDVV�KLHU�0RWLYDWLRXQ GXHFK�GHQ�$VD] YXQ�GHQ
7,&� RSMLGGHIDOO HURSJHHW� DQ � H W � ILU� V L � HQJ IORWW 2IZLHVVOXQJ DP
6FKRXODOOGDJ DVV��'L� PHHVFKW .DQQHU NsQQHQ RFK LQWXLWLY JXWW�PDP
L3DG�sPJRHQ�DQ�HW�DVV ILU�VL�PpL HLQIDFK ZpL�PDW�GHQ�/DSWRS�HQ��2FK�G
�/pLHU�$SSV�EUpQJH�VL�ZHLGHU�

&\FOH
�

0LU�VLQQ�DOO� EHJHHVFKWHUW YXQ�GHU�6PDUWWDIHO�� ILU 6DDFKH�EHVVHU� ]H
YHUVWRH���NDQQ�HHQ RS�*RRJOH�%LOOHU�NXFNH�JRHQ��'
.DPHUDIXQNWLRXQ
DVV�JDQ]�SUDNWHVFK�DQ�GHU�0DWKH� ILU�]�%��:pQNHO�]H� ]HHFKQHQ��� ]H
PRRVVHQ��(W�NDQQ�HH� 6ZD\ 3UHVHQWDWLRXQH YXQ�GH� .DQQHU�ZHLVHQ�
)RUPV�]HVXPPHQ�DQ�GHU�.ODVV PDDFKHQ�

'H� 0DWKHPD7,& KsOOHIW YLOOH .DQQHU RS�HQJ�DOWHUQDWLY� 0DQpLHU
G
0DWLqUH�EHVVHU� ]H YHUVWRHQ��0DP ,SDG KXHOHQ�VH� VHFK�RFK�RIW� RS
RGHU�NXFNHQ�DP� 'LFWLRQQDLUH :LHUGHU QR�RGHU�HW� JL YHUVFKLGGHQ
$XIJDEHQ�DP�$QWRQ� ZLGGHUKROO����� (LJHQWOHFK ZpLOWH�PLU� G
,SDG�JlUH
PpL�RIW�KXHOHQ ZHOO PHU�VH�YLOO EHQRW]HQ�

&ROODERUDWLRQ�DYHF�OHV�SDUHQWV�G
pOqYH��
�

&\FOH�� 0LU�KXQQ G¶0pLJOHFKNHHW PDW GHQ�(OWHUHQ�SHU�(�0DLO���7HDPV�RGHU
7HOHIRQ� ]H NRPPXQL]pLHUHQ��9HUVFKLGGHQ (OWHUHQ EHJpLQW HHQ�RFK
YLUXQ�DQ�QR�GHU�6FKRXO��ZRX HH ND�VFKZlW]HQ��'H�0RPHQW� JL YLOO
*HVSUpLFKHU LZZHU�7HDPV�JHKDO��

&\FOH�� 6RXEDO�PLU�EHL�HQJHP�6FK�OHU�6FKZLHUHJNHHWHQ�RGHU�3UREOHHPHU
IHVWVWHOOHQ��KXHOH�PLU�GLUHNW�PDW�GHQ�(OWHUHQ�.RQWDNW�RS�DQ�RFK�YLV�
YHUVD�
��0LU�NRQWDNWpLHUHQ G¶(OWHUHQ LZZHU�7HOHIRQ�RGHU�
(�0DLO
��0LU�JHVLQQ YHUVFKLGGHQ (OWHUHQ�DOO�'DJ�XP������RGHU�
XP�������EHLP�6FKRXOKDII�D�VFKZlW]HQ�VL�XQ�
'H�.RQWDNW� PDW�GHQ� (OWHUHQ DVV YLOOVlLWHJ��DP�6HSWHPEHU�����
KXQQ G¶(OWHUHQ JHKROOHI��GH�NOHQJH� 6FKRXOKDII ]H�JHVWDOWHQ
�+DLVHUFKHU JRXIHQ RSJHULLFKW��«���.XFN�D� .OLFN� JsWW YXQ�GHQ
(OWHUHQ RUJDQLVpLHUW��VRX ZpL�RFK�HQJ� DOOMlKUOHFK %LFKHUDXVVWHOOXQJ�
«�

&\FOH�� 1HL &ROODERUDWLRXQHQௗ��

��'
(OWHUHYHUWULHGHU VLQQ�XQ�GH�&RPLWp� HUXJHWUXHGHQ�ILU�HLV
+RPHSDJH ]H LZZHUVFKDIIHQ� �'R � OHHIW HOR HQJ JHPHLQVDP
&ROODERUDWLRXQ�XQ � � GpL RFK GXHUFK� H Q � $DUEHFKWVJUXSS YX
/pLHUSHUVRQDO sQQHUVWsW]W JsWW��

� �' �(OWHUHQ KXQQ RFK EHLP�&RPLWp� HQJ +DXVDXIJDEHQKsOOHI
XJHVFKZDW��GR�JLQQ�HW�DZHU QDFK NHQJ NRQNUHW 3OlQJ��

(W�JRXIHQ DZHU VFKR�YLOO ,GGLHQ GLVNXWpLHUW��'
ÉPVHW]XQJ DVV DZHU
QHW�VRX� HLQIDFK� ZHOO�GR� YLOO &ULWqUHQ HQJ�5ROO� VSLOOHQ�ௗ'�,GGL DVV
DZHU EHL MLGGHUHQJHP SULQ]LSLHOO JXWW XNRPP��

)LU�G�&\FOHQ���DQ���DVV�G�OlVFKW -RHU�GH�.DQQHUJHPHQJHURW�DQ�G
�/LHZH JHUXII JLQQ��2FK�GR�JsWW�HW�HQ�$DUEHFKWVJUXSS ]HVXPPHQ
PDW�GHQ�(OWHUHYHUWULHGHU DQ�GHU�05��'XHUFK GpL DNWXHOO 6LWXDWLRXQ
DVV�GH�.DQQHUJHPHQJHURW DZHU�RS�bLV JHOXHFKW�

&\FOH�� 0LU� KDWHQ GpL OlVFKW =lLW QsPPHQ�HQJ� &ROODERUDWLRXQ PDW�GHQ
(OWHUH�ZDQQ� HH .DQG PpL 3UREOHPHU�KDW���0HH�DP�$OOJHPHQJH
VFKDIIH�PLU� JXWW PDW�GHQ� (OWHUHQ ]HVXPPHQ� �&RXSH VFRODLUH�
6FKRXOIHVW��6FKRXOVSRUWGDJ�

&ROODERUDWLRQ�pFROH�PDLVRQ�UHODLV��
�

&\FOH
�

'¶.ROODERUDWLRXQ�PDW�GHU�0DLVRQ�UHODLV� DVV JXWW��0LU� KXQQ
GR�EHLP�:LHVVHO sPPHU G¶0pLJOHFKNHHW ILU G¶(GXFDWHXUHQ ]H
LQIRUPpLHUHQ��ZDQQ� HSSHV�DVV�� :D 6FKZLHUHJNHHWH PDW
HQJHP�.DQG�VLQQ�� KXHOH�PLU�VL�RFK� sPPHU PDW�DQ�G¶%RRW�
0LU�KXQQ�RFK�H�JHPHLQVDPH�:KDWVDSSJUXSS�DP�3UpFRFH�

&\FOH�� (W� EHVWHHW�HQJ�JXWW =HVXPPHQDDUEHFKW WsVFKHQW�GHU�6FKRXO�DQ�GHU
0DLVRQ�5HODLV��0LU�JHVLQQ G¶3HUVRQDO�DXV�GHU�0DLVRQ�5HODLV�DOO�'DJ�
ZDQQ�VL G¶.DQQHU�DQ�G¶6FKRXO EUpQJHQ�DQ�G¶.DQQHU VLFKH�NRPPHQ�
0LU� SURILWpLHUHQ�KHL�DOO�'DJ� YXQ�GHU� *HOHHJHQKHHW ILU HLV LZZHUW
G¶.DQQHU DXV]HWDXVFKHQ�� :D PDW�HQJHP�6FK�OHU� JUpLVVHU
3UREOHHPHU ZDUHQ��GD JRXI�DQ�GHU� 0DLVRQ�5HODLV�HQJ�JHPHLQVDP
9HUVDPPOXQJ�(QWUHYXH RUJDQLVpLHUW��ZRX G¶(QVHLJQDQWHQ��G¶3HUVRQDO
DXV�GHU�0DLVRQ�5HODLV�� G¶(OWHUHQ�DQ�G¶$VVLVWDQWH 6RFLDOH XZLHVHQG
ZDUHQ��

8P�6FKRXOIHVW SpFNW G¶0DLVRQ�5HODLV�RFK�sPPHU�HQJ�+DQG�PDW XQ�
2FK�EHL�GHQ�+DXVDXIJDEHQ�VFKDIIH�PLU�HQN ]HVXPPHQ��6L PROHQ�EHL
DOO�+DXVDXIJDE�H�IlHUZHJH�3XQNW��ILU�GHQ�(OWHUHQ�DQ�HLV PDW]HGHHOHQ�
ZpL G¶$XIJDE YHUODI DVV��JUpQJHQ��RUDQJHQ�D�URXGH�3XQNW���6RX�KXQQ
G¶(OWHUHQ�D�PLU�H�)HHGEDFN��'¶0DLVRQ�5HODLV�GHHOW�RFK�DOO�'DJ�GHQ
(OWHUHQ PDW��ZpL ZlLW G¶+DXVDXIJDE JHPDDFK DVV�� ZpL�HW�JHNODSSW
KXHW�����

&\FOH
�

$OOJHPHQJ�KX�PLU�H�JXGGH .RQWDNW�PDW�GHU�05��0LU�WDXVFKHQ HLV YLOO
LZZHUW�G�.DQQHU DXV��ZD 3UREOHPHU�GR�VLQQ GpL�PLU�DQ�GHU�6FKRXO
HUOLHZHQ RGHU GpL�G�(GXFDWHXUHQ�DQ�GHU�05�IHVWVWHOOHQ��6RX�JHVL�PLU
RFK�� RE�GH�3UREOHP VHFK�RS� HH�.DGHU� EHVFKUlQNW RGHU RE�HW�DQ
EpLGH .DGHUHQ�G�VHOZHFKW DVV��

'H� .DQQHUJHPHQJHURW JHWW RFK YXQ (GXFDWHXUHQ DXV�GHU �05
PDWRUJDQLVpLHUW�DQ� HQFDGUpLHUW�� 'RGXHUFK DVV QDWLHUOHFK RFK HQJ
=HVXPPHQDDUEHFKW�PDW�GHU�6FKRXO�GR��

'�0RQLND�'ULHV KXHW�G�ௗ©ௗ/pLHUHQ OpLHUHQௗª�DQ�G�/LHZH JHUXII��2FK
KHL DVV HQJ JXWW =HVXPPHQDDUEHFKW WsVFKW 6FKRXO�DQ�05��

0LU� NsQQHQ�G�5DLPOHFKNHHWHQ YXQ�GHU�05�� GpL EHL HLV DP�.HOOHU
VLQQ� RFK PDWEHQRW]HQ���]�E��GHQ�$WHOLHU��

&\FOH�� 0DW�GHU�0DLVRQ�5HODLV�VFKZlW]H�PLU� YLOO ]HVXPPHQ�� :D PRO HH
3UREOHP�DVV��GD�JsWW�GLUHNW�DQ�GHU�0sWWHVVWRQQ PDWHQHH JHVFKZDW�
%HL�PpL VFKZLHUHJH�)lOO�KX�PLU�PRO 9HUVDPPOXQJH PDW�GHQ�(OWHUHQ
DQ�GHU�0DLVRQ�5HODLV�JHKDW�

(QFDGUHPHQW�GHV�(%6��
�

&\FOH
�

$P�&��VFKDIIW�G¶,UqQH 5DOLQJHU��YXQ�GHU�(6(%��PDW�GH�.DQQHU��GpL
H �33&, � KXQQ�� 'HVZHLGHUHQ NsQQW G¶&HOLD 5HFNLQJHU� D O V
3V\FKRPRWULFLHQQH PDW YHUVFKLGGHQH .DQQHU�VFKDIIHQ�� '¶5RP\
%DXVWHUW�� G¶,(%6��VFKDIIW� PDW� H � SXHU .DQQHU�DP� PDWKHPDWHVFKH
%HUlLFK��6RVV NUpLHQ GsV .DQQHU�RFK�QDFK�$SSXL�

&\FOH
�

$P�&��VFKDIIW� G¶0RQLND 'ULHV PDW GHHQH .DQQHU�� GpL HH�33&,
KXQQ��2FK�G¶'RULV /H\� VFKDIIW� ZlUHQG��� 6WRQQHQ�SUR�:RFK PDW
HQJHP�6FK�OHU�DXV�GHP�&����D� ZlUHQG��� 6WRQQ�SUR�:RFK PDW
HQJHU�6FK�OHULQ� DXV�GHP�&�����'HV� :HLGHUHQ�VFKDIIW� G¶5RP\
%DXVWHUW PDW .DQQHU� GpL /pLHUVFKZLHUHJNHHWHQ�DP�5HFKQHQ�DQ�RGHU
DP�'lLWVFKHQ KXQQ��
0DW� HLVHP $SSXL SUREpLUH�PLU�RFK� .DQQHU�� PDW VSH]LIHVFKH
%HVRLQHQ�HQJ�+sOOHIVWHOOXQJ ]H JLQQ�

&\FOH
�

$P�&\FOH��� JLQQ� G �.DQQHU RFK YXQ�GHU�0PH�0RQLND� 'ULHV
�(G�JUDG���DQ�GHU�0PH�5RP\� %DXVWHUW��,(%6�� EHWUHLW��'�0PH
'ULHV VFKDIIW ]RXVlW]OHFK RFK�DQ�GHU�05�QDFK�PDW�.DQQHU��VL�PpFKW
PDW� KLQQHQ�©ௗOpLHUH OpLHUHQௗª��6L� ZHLVW� ZpL�VL� ULFKWHJ��HIILFDFH�DQ
DOOHQJ OpLHUH NsQQHQ��'sVW�VLQQ DZHU ]XP 'HHO DQHU .DQQHU ZpL�GpL�
GpL�VL�DQ�GHU�6FKRXO EHWUHLW�

&\FOH
�

$P������ KXQQ�VH�HQJ�6FK�OHULQ� GpL�HQJ� 3HUVRXQ�DP�6FKZDPPH
EUDXFK��ZDQQ�G
.DQG�VROOW�HQJ�.ULVH�PDDFKHQ��$XVVHUGHHP�KX�PLU
G
$LGHQ YXP�0RQLND�D�YXP�5RP\�ILU GpL .DQQHU GpL HH�33&,�KXQQ�
$P������KXHW HQJ�6FK�OHULQ HHQ�,3$'�DQ�HH�5HDGHU�3HQ�YXP�&'$
NULWW��'
(QVHLJQDQWHQ KXQQ�RFK�H[WUD�HQJ�)RUPDWLRXQ JHPDDFK ILU PDW
GHQ�$33HQ��3ULVPR�������HHQV ]H JLQQ�

,QWpJUDWLRQ�GHV�7,&��
�

&\FOH�� 0LU� NRPPXQL]pLHUH PDW� G H Q � (OWHUHQ LZZHUW�(�0DL O � �$P
+RPHVFKRROLQJ NRPPXQL]pLHUH�PLU� LZZHUW�GHQ�7HDPV� PDW�GHQ
(OWHUHQ��

(LVH�:RUWVFKDW]�DQ�RFK�HLV�*HVFKLFKWHQ�VHW]H�PLU�RS�GH�6LWH�YXQ�GHU
%LLVVHUVFKRXO��

&\FOH�� 0DW�HLVH�6FK�OHU�NRPPXQL]pLUH�PLU�LZZHU�7HDPV��0DW�GHQ�(OWHUHQ
YXQ�GH�6FK�OHU�OHHIW�GH�.RQWDNW�LZZHU�(�0DLO��&���DQ�RFK� LZZHU
7HDPV��&����

2FK�HLVHQ�,QWHUQHWVLWH� YXQ�GHU� %LLVVHUVFKRXO�ELWW� ,QIRUPDWLRXQV� �D
.RPPXQLNDWLRXQVWHFKQRORJLHQ XQ�
0LU�VHW]HQ�GHQ�,QWHUQHWVLWH�ELLVVHUVFKRXO�OX�DQ�� ILU PsQGOHFK
6D]VWUXNWXUHQ ]H��EHQ� ILU�+|U�EXQJHQ ]H PDDFKHQ�� ILU� G H
:RUWVFKDW]� ]H OpLHUHQ� DQ � ]H��EHQ�� ILU /LGGHU��*HVFKLFKWHQ�D
*HGLFKWHU ]H ODXVFKWHUHQ�D� ILU�GH�.DQQHU %LFKHU YLU]HOLHVHQ�� 'sVH
0HGLXP� VWHHW�RIW�XP�:RFKHSODQJ�D� JsWW�RFK�YXQ GRKHHP�DXV�YLOO
JHQRW]W��
'HQ�&����JsWW�GH�6FK�OHU�RFK�45�&RGHQ PDW KHHP�� ILU GRKHHP
$XIJDEHQ�]H PDDFKHQ��$XVVHUGHHP EHQRW]H�PLU�GHV�7HFKQRORJLHQ
ILU�%OLW]UHFKQHQ��$QWRQ�� $QWROLQ�D�/HDUQLQJ�DSSV ]H PDDFKHQ
�,SDG��

&\FOH�� 1LHIW�GH�6PDUWWDIHOHQ��&RPSXWHUHQ�DQ�/DSWRSV�� GpL�PLU�VFKRQQ�DQ
GHU� 6FKRXO KXQQ�� VLQQ GsVW 6FKRXOMRHU RFK QDFK�L3DGV GHUElL
NRPP�

0LU�WDDVFKWHQ HLV�GR�XQ�G�6FKDIIHQ UXQ��VH�JLQQ RFK VFKR YLOO EHQRW]W
DQ�HLVHP�&\FOH��0LU�VLQQ RFK PRWLYpLHUW QDFK ZHLGHU )RUPDWLRXQHQ
]H PDDFKHQ�PDP�,&1��(GXF�'HVLJQ ILU�G�L3DGV�QDFK PpL NsQQHQ
DQ]HVHW]HQ��2FK�ILU )R&R�HQ�PDW�/;&'0 ILU�GH�*HEUDXFK YXQ�GH
6PDUWWDIHOHQ VL�PLU�ZHLGHUKLQ PRWLYpLHUW���

0LU� NRPPXQL]pLHUHQ�PDW�GH� .DQQHU LZZHU�7HDPV� ZlKUHQG GHP
+RPHVFKRROLQJ�

&\FOH�� 'H�JDQ]HQ�&��NRPPXQL]pLHUW LZZHUW�7HDPV�PDW�GH�.DQQHU��'DW
NODSSW�JDQ]�JXWW��$Q�LZZHU�0DLO�PDW�GHQ�(OWHUHQ�

2UJDQLVDWLRQ�GH�O
DSSXL�SpGDJRJLTXH��
�

&\FOH�� $P�&��KX�PLU�HQ�'HHO�$SSXL�DOV�HQVHLJQHPHQW GLUHFW LQWHJUpLHUW��$Q
GpL DQHU 6WRQQHQ KsOW�GH� 6XUQXPpUDLUH .DQQHU PDW YHUVFKLGGHQH
%HVRLQHQ�UDXV�D�VFKDIIW�X�VSH]LIHVFKHQ�7KHPHQ��

&\FOH�� $P�&�� KDOH�PLU�SUR�:RFK�����±��� 6WRQQHQ $SSXL ZlUHQG�HLVH
)UlLVWRQQHQ��0LU� KXHOHQ G¶.DQQHU HHQ]HO�RGHU�DP�*UXSS� HUDXV� D
VFKDIIH� PDW�KLQQHQ�DQ� HLVHP�� � � 6DOO�� 1HW� QsPPH .DQQHU PDW
6FKZLHUHJNHHWHQ NUpLHQ $SSXL�� PHH�RFK� VWlHUN�6FK�OHU� NUpLHQ
$SSXL� ZRX�VL�JH]LLOW JHIXHUGHUW JLQQ��

&\FOH�� 0LU� KDOHQ DOOHJXHUWHQ���6WRQQ YXQ HLVHP�$SSXL� DOV�©ௗ(QVHLJQHPHQW
GLUHFWௗª��ILU GDVV�PLU�DQ�GHQ�+DDSWIlFKHU sPPHU�DQ���*UXSSHQ NsQQH
VFKDIIHQ��'pL DQHU 6WRQQ KDDOH�PLU�DOV�©ௗ$SSXL�LQWpJUpௗª�ZlKUHQG�GH
6FKRXOVWRQQHQ��ZRX�PLU� HQWZHGHU�H�.DQG HHQ]HO RGHU RFK�PRO�H
NOHQJH *UXSS .DQQHU ]HVXPPHQ KXHOHQ ILU HSSHV QDFK HHPRO ]H
HUNOlUHQ�� RS]HVFKDIIHQ RGHU ILU�VH � JH]LLOW EHL QHLHQ $XIJDEHQ ]H
sQQHUVWsW]HQ��

&\FOH�� $P�&����GLHUI QsPPHQ�G
6DPDQWKD�GH�&RXUV�G
$SSXL� KDOHQ�� 0LU
KDOHQ�HQ�DOO��DP�&���ZlUHQG�HLVH�IUlLH 6WRQQHQ��0LU�KXHOHQ�HQWZHGHU
SXHU .DQQHU�UDXV�DXV�GHU�.ODVV�RGHU�VHW]HQ�HLV�DP�&RXUV�QLHZHQG�VL
ILU G
$XIJDEHQ�QDFK�HPRO ]
HUNOlUHQ��$OO�(QVHLJQDQW�KlOW PRPHQWDQ��
6WRQQH�SUR�:RFK�$SSXL�

3ULRULWpV�UHWHQXHV�SRXU�OH�3'6

0HGLHNRQ]HSW

7,&�DP�6FKRXODOOGDJ�DQ�DOOH�&\FOHQ�ZHLGHUKLQ�DEDQQHQ

3ODQLILFDWLRQ�3'6

2EMHFWLI�V��3'6�HW�JUDQGHV�OLJQHV�GH�UpDOLVDWLRQ

0LU�HQWZpFNHOHQ�H�0HGLHQNRQ]HSW��ILU�H�VsQQYROOHQ�
YHUDQWZRUWXQJVYROOHQ�D�NUHDWLYHQ�ÉPJDQJ�PDW�GH�QHLH�0HGLHQ�]H
VFKDIHQ�DQ�GRPDWWHU�G
6SURRFKI|UGHUXQJ�DXV]HEDXHQ�
�!�%HVWDQGVRSQDP��ZRX�VWL�PLU��ZDW�KX�PLU�X�0DWHULDO�D�ZDW�NpLQW�HHQ�DXVEDXHQ"

�!�6SURRFKHQWZpFNOXQJ�PDW�$SS
HQ�I|UGHUHQ��)RUPDWLRXQHQ�PDP�,&1�

�!�0DWKHPD7,&��SHHU�WR�SHHU

�!�'
(OWHUHQ�VHQVLELOLVpLHUHQ��RS�G
*HIRUHQ�YXP�,QWHUQHW�KLZHLVHQ��'sVW�DQ�=HVXPPHQDDUEHFKW�PDW�GHQ
(OWHUHYHUWULHGHU�

�!�'HQ�(OWHUHQ�ZHLVHQ�DQ�HUNOlUHQ��ZDW�G
%LLVVHU�6FKRXO�XELGG��ILU�GH�6SUHFKZRUWVFKDW]�WURW]�6SURRFKEDUULqUH�]H
�EHQ�

�!�0pL�6sFKHUKHHW�DP�,QWHUQHW��ZpL�NDQQ�HHQ�G
.DQQHU�ILU�H�PpL�EHZRVVWHQ�ÉPJDQJ�DP�1HW]�VHQVLELOLVpLHUHQ"
�7HDPV�&KDW��7LN7RN�*HIRUHQ�����

�!�&RGLQJ�HOR�YXP�&\FOH���ELV����ZpL�NDQQ�GH�&RGLQJ�DQ�HQJHU�pLVFKWHU�3KDVH�DQ�DOOH�&\FOHQ�DJHVDW�JLQQ
�]RXVlW]OHFK�)RUPDWLRXQHQ�PDP�,&1�

7KqPHV�	�$FWLYLWpV�KRUV�3'6

7KqPHV�HW�DFWLYLWpV�j�FRQVROLGHU�PDLQWHQLU�DX�QLYHDX�GX�GpYHORSSHPHQW�GH
O¶pFROH

9HUNpLHUVHU]pLXQJ��.XFN�D�.OLFN��&�

/LHVQXHFKW�DP�7HDP��0DXOHI�

-RXUQpH�GX�OLYUH

9LUOLHVFRQFRXUV

$OO���-RsU�HQJ�3RUWH�RXYHUWH�DQ�GHHQHQ�]ZHH�*HEDLHU

%HH6HFXUH�&��DQ�&�

%LFKHUIORXPDDUW

2IVFKORVVIHVW�PDW�2SWUsWW�YXP�&���

$OO�-RHU�(LVFKW�+sOOHIFRXUV�ILU�G
6FKRXOPHHVFKWHU����6WRQQHQ��PDP�-HII�+HUU

9LOO�JHPHLQVDP�)RUPDWLRXQHQ��2OHID��6PDUWWDIHOHQ�
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3ODQ�GH�GpYHORSSHPHQW�GH�O¶pWDEOLVVHPHQW
VFRODLUH

&\FOH�����������

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ

1RP�GH�O
pFROH

%LLVVHU�6FKRXO

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ�GX�3'6

(WDW�GHV�OLHX[

'DWHV�FOpV

$SSUREDWLRQ�HQ�SOpQLqUH
����������

$YLV�GHV�UHSUpVHQWDQWV�GHV�SDUHQWV�G
pOqYHV
����������

&RQVWDWV�VXU�OD�VLWXDWLRQ�DFWXHOOH�SDU�GRPDLQH

$PpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O
HQVHLJQHPHQW��
�

&\FOH
�

��(LV�.DQQHU KXQQ�DOO�HQ�$FFqV RS�GHQ�2IILFH��6L�NUpLHQ�DP�3UpFRFH
sPPHU�VFKRQ�KLU &RGHQ ILU�GHQ�,$0�D�ILU�GH�6LWH�ZZZ�ELLVVHUVFKRXO�OX

��0LU�KXQQ GRGXHUFK HLV &RPSXWHUHQ PpL�j�MRXU�JHVDW�

��0LU�ZDUH SUHWW ILU�GHQ�+RPHVFKRROLQJ�

&\FOH
�

�'¶6PDUWWDIHOHQ�NRPPHQ�DP�&��DOO�'DJ�DQ�GHQ�$VD]�D�PLU�ZsOOHQ�RFK
QHW PpL RS GsVH�0HGLXP�YHU]LFKWH�PXVVHQ��ZHOO�H�JDQ]�YLOO 9LUGHHOHU
PDW VHFK EUpQJW�
0LU�KXQQ�DOO�HLV 6FKRXOELFKHU RS�GHU�6PDUWWDIHO�D�NsQQHQ G¶$XIJDEHQ
YLVXHOO�DQ�DXGLWLY�GLUHNW�HUVFKDIIHQ�D�OpLVHQ� '¶6PDUWWDIHO DVV HH JURXVVH
YLVXHOOH�6XSSRUW�� ZRX�PLU� G¶bHUEHFKWVXZHLVXQJHQ YHUELOGOHFKHQ� D
ZHLVH�NsQQHQ��
2S�GHU�6PDUWWDIHO� NsQQH�PLU�RFK� RXQL JURXVVHQ 2SZDQG�H�%LOG�]X
HQJHP� RQEHNDQQWH :XHUW VLFKHQ�� ILU� G H � .DQQHU G¶:XHUW ]H
YHUELOGOHFKHQ�
��'HQ�,QWHUQHWVLWH�%LLVVHUVFKRXO�OX� JsWW�RFK�YLOO YX�GH�.DQQHU�DQ�GHQ
(OWHUHQ EHQRW]W��ILU�]�%��G¶9RNDEHOHQ ]H OpLHUHQ��'¶.DQQHU�DQ�RFK�KLU
(OWHUHQ�VL �JDQ]� PRWLYpLHUW�� ILU LZZHU GsVH�6 L W H �GH � 9RNDEXOlU
UHHJHOPpLVVHJ ]H��EHQ��
��0LU�JUlLIHQ RS�GHU�6PDUWWDIHO�RIW RS�<RX7XEH� ]UpFN�� ILU�GH�.DQQHU
DP�(YHLO DX[ 6FLHQFHV NOHQJ�6DFKILOPHU�]XP�7KHPD�]H�ZHLVHQ��
� �8P� ,SDG��EH �PLU � UHHJHOPpLVVHJ�%OLW]UHFKQHQ�� G¶.DQQHU� V L
EHJHHVFKWHUW�DQ�VL�VLQQ�DP�%OLW]UHFKQHQ�ULFKWHJ VWlHUN�
��$QWROLQ��G¶.DQQHU JL VHOZHU HHQV�� ILU VHFK DQ]HORJJHQ�D� VHOEVWlQQHJ
G¶)URHQ�]XP�%XFK�]H EHlQWZHUWHQ
��$QWRQ

&\FOH
�

0LU� EHQRW]HQ�G�6PDUWWDIHOHQ�DOO�'DJ��6L� VLQQ LPPHQV SUDNWHVFK ILU
6DDFKHQ ]H ZHLVHQ��PHH RFK ILU ]HVXPPHQ HSSHV�DQ� HQJHP %XFK ]H
PDDFKHQ� ]H VFKUHLZHQ��]H ]HHFKQHQ�«

'XHUFK�G�L3DGV�KX�PLU� OR QDFK HQJ ]RXVlW]OHFK 0pLJOHFKNHHW GHUElL
NULWW�� ILU�GHQ�7,&�DQ�GHQ�6FKRXODOOGDJ�PDW� DQ]HEDQQHQ��0LU�PLHUNHQ
HLQIDFK DOOJHPHQJ�� GDVV�PLU �GH � .DQQHU VFKQHOO� D Q � DQVFKDXOHFK
YHUVFKLGGH�&RQWHQXHQ NsQQH ZHLVHQ�DQ�HUNOlUHQ��

0LU�JHVLQQ DZHU RFK��GDVV�KLHU�0RWLYDWLRXQ GXHFK�GHQ�$VD] YXQ�GHQ
7,&� RSMLGGHIDOO HURSJHHW� DQ � H W � ILU� V L � HQJ IORWW 2IZLHVVOXQJ DP
6FKRXODOOGDJ DVV��'L� PHHVFKW .DQQHU NsQQHQ RFK LQWXLWLY JXWW�PDP
L3DG�sPJRHQ�DQ�HW�DVV ILU�VL�PpL HLQIDFK ZpL�PDW�GHQ�/DSWRS�HQ��2FK�G
�/pLHU�$SSV�EUpQJH�VL�ZHLGHU�

&\FOH
�

0LU�VLQQ�DOO� EHJHHVFKWHUW YXQ�GHU�6PDUWWDIHO�� ILU 6DDFKH�EHVVHU� ]H
YHUVWRH���NDQQ�HHQ RS�*RRJOH�%LOOHU�NXFNH�JRHQ��'
.DPHUDIXQNWLRXQ
DVV�JDQ]�SUDNWHVFK�DQ�GHU�0DWKH� ILU�]�%��:pQNHO�]H� ]HHFKQHQ��� ]H
PRRVVHQ��(W�NDQQ�HH� 6ZD\ 3UHVHQWDWLRXQH YXQ�GH� .DQQHU�ZHLVHQ�
)RUPV�]HVXPPHQ�DQ�GHU�.ODVV PDDFKHQ�

'H� 0DWKHPD7,& KsOOHIW YLOOH .DQQHU RS�HQJ�DOWHUQDWLY� 0DQpLHU
G
0DWLqUH�EHVVHU� ]H YHUVWRHQ��0DP ,SDG KXHOHQ�VH� VHFK�RFK�RIW� RS
RGHU�NXFNHQ�DP� 'LFWLRQQDLUH :LHUGHU QR�RGHU�HW� JL YHUVFKLGGHQ
$XIJDEHQ�DP�$QWRQ� ZLGGHUKROO����� (LJHQWOHFK ZpLOWH�PLU� G
,SDG�JlUH
PpL�RIW�KXHOHQ ZHOO PHU�VH�YLOO EHQRW]HQ�

&ROODERUDWLRQ�DYHF�OHV�SDUHQWV�G
pOqYH��
�

&\FOH�� 0LU�KXQQ G¶0pLJOHFKNHHW PDW GHQ�(OWHUHQ�SHU�(�0DLO���7HDPV�RGHU
7HOHIRQ� ]H NRPPXQL]pLHUHQ��9HUVFKLGGHQ (OWHUHQ EHJpLQW HHQ�RFK
YLUXQ�DQ�QR�GHU�6FKRXO��ZRX HH ND�VFKZlW]HQ��'H�0RPHQW� JL YLOO
*HVSUpLFKHU LZZHU�7HDPV�JHKDO��

&\FOH�� 6RXEDO�PLU�EHL�HQJHP�6FK�OHU�6FKZLHUHJNHHWHQ�RGHU�3UREOHHPHU
IHVWVWHOOHQ��KXHOH�PLU�GLUHNW�PDW�GHQ�(OWHUHQ�.RQWDNW�RS�DQ�RFK�YLV�
YHUVD�
��0LU�NRQWDNWpLHUHQ G¶(OWHUHQ LZZHU�7HOHIRQ�RGHU�
(�0DLO
��0LU�JHVLQQ YHUVFKLGGHQ (OWHUHQ�DOO�'DJ�XP������RGHU�
XP�������EHLP�6FKRXOKDII�D�VFKZlW]HQ�VL�XQ�
'H�.RQWDNW� PDW�GHQ� (OWHUHQ DVV YLOOVlLWHJ��DP�6HSWHPEHU�����
KXQQ G¶(OWHUHQ JHKROOHI��GH�NOHQJH� 6FKRXOKDII ]H�JHVWDOWHQ
�+DLVHUFKHU JRXIHQ RSJHULLFKW��«���.XFN�D� .OLFN� JsWW YXQ�GHQ
(OWHUHQ RUJDQLVpLHUW��VRX ZpL�RFK�HQJ� DOOMlKUOHFK %LFKHUDXVVWHOOXQJ�
«�

&\FOH�� 1HL &ROODERUDWLRXQHQௗ��

��'
(OWHUHYHUWULHGHU VLQQ�XQ�GH�&RPLWp� HUXJHWUXHGHQ�ILU�HLV
+RPHSDJH ]H LZZHUVFKDIIHQ� �'R � OHHIW HOR HQJ JHPHLQVDP
&ROODERUDWLRXQ�XQ � � GpL RFK GXHUFK� H Q � $DUEHFKWVJUXSS YX
/pLHUSHUVRQDO sQQHUVWsW]W JsWW��

� �' �(OWHUHQ KXQQ RFK EHLP�&RPLWp� HQJ +DXVDXIJDEHQKsOOHI
XJHVFKZDW��GR�JLQQ�HW�DZHU QDFK NHQJ NRQNUHW 3OlQJ��

(W�JRXIHQ DZHU VFKR�YLOO ,GGLHQ GLVNXWpLHUW��'
ÉPVHW]XQJ DVV DZHU
QHW�VRX� HLQIDFK� ZHOO�GR� YLOO &ULWqUHQ HQJ�5ROO� VSLOOHQ�ௗ'�,GGL DVV
DZHU EHL MLGGHUHQJHP SULQ]LSLHOO JXWW XNRPP��

)LU�G�&\FOHQ���DQ���DVV�G�OlVFKW -RHU�GH�.DQQHUJHPHQJHURW�DQ�G
�/LHZH JHUXII JLQQ��2FK�GR�JsWW�HW�HQ�$DUEHFKWVJUXSS ]HVXPPHQ
PDW�GHQ�(OWHUHYHUWULHGHU DQ�GHU�05��'XHUFK GpL DNWXHOO 6LWXDWLRXQ
DVV�GH�.DQQHUJHPHQJHURW DZHU�RS�bLV JHOXHFKW�

&\FOH�� 0LU� KDWHQ GpL OlVFKW =lLW QsPPHQ�HQJ� &ROODERUDWLRXQ PDW�GHQ
(OWHUH�ZDQQ� HH .DQG PpL 3UREOHPHU�KDW���0HH�DP�$OOJHPHQJH
VFKDIIH�PLU� JXWW PDW�GHQ� (OWHUHQ ]HVXPPHQ� �&RXSH VFRODLUH�
6FKRXOIHVW��6FKRXOVSRUWGDJ�

&ROODERUDWLRQ�pFROH�PDLVRQ�UHODLV��
�

&\FOH
�

'¶.ROODERUDWLRXQ�PDW�GHU�0DLVRQ�UHODLV� DVV JXWW��0LU� KXQQ
GR�EHLP�:LHVVHO sPPHU G¶0pLJOHFKNHHW ILU G¶(GXFDWHXUHQ ]H
LQIRUPpLHUHQ��ZDQQ� HSSHV�DVV�� :D 6FKZLHUHJNHHWH PDW
HQJHP�.DQG�VLQQ�� KXHOH�PLU�VL�RFK� sPPHU PDW�DQ�G¶%RRW�
0LU�KXQQ�RFK�H�JHPHLQVDPH�:KDWVDSSJUXSS�DP�3UpFRFH�

&\FOH�� (W� EHVWHHW�HQJ�JXWW =HVXPPHQDDUEHFKW WsVFKHQW�GHU�6FKRXO�DQ�GHU
0DLVRQ�5HODLV��0LU�JHVLQQ G¶3HUVRQDO�DXV�GHU�0DLVRQ�5HODLV�DOO�'DJ�
ZDQQ�VL G¶.DQQHU�DQ�G¶6FKRXO EUpQJHQ�DQ�G¶.DQQHU VLFKH�NRPPHQ�
0LU� SURILWpLHUHQ�KHL�DOO�'DJ� YXQ�GHU� *HOHHJHQKHHW ILU HLV LZZHUW
G¶.DQQHU DXV]HWDXVFKHQ�� :D PDW�HQJHP�6FK�OHU� JUpLVVHU
3UREOHHPHU ZDUHQ��GD JRXI�DQ�GHU� 0DLVRQ�5HODLV�HQJ�JHPHLQVDP
9HUVDPPOXQJ�(QWUHYXH RUJDQLVpLHUW��ZRX G¶(QVHLJQDQWHQ��G¶3HUVRQDO
DXV�GHU�0DLVRQ�5HODLV�� G¶(OWHUHQ�DQ�G¶$VVLVWDQWH 6RFLDOH XZLHVHQG
ZDUHQ��

8P�6FKRXOIHVW SpFNW G¶0DLVRQ�5HODLV�RFK�sPPHU�HQJ�+DQG�PDW XQ�
2FK�EHL�GHQ�+DXVDXIJDEHQ�VFKDIIH�PLU�HQN ]HVXPPHQ��6L PROHQ�EHL
DOO�+DXVDXIJDE�H�IlHUZHJH�3XQNW��ILU�GHQ�(OWHUHQ�DQ�HLV PDW]HGHHOHQ�
ZpL G¶$XIJDE YHUODI DVV��JUpQJHQ��RUDQJHQ�D�URXGH�3XQNW���6RX�KXQQ
G¶(OWHUHQ�D�PLU�H�)HHGEDFN��'¶0DLVRQ�5HODLV�GHHOW�RFK�DOO�'DJ�GHQ
(OWHUHQ PDW��ZpL ZlLW G¶+DXVDXIJDE JHPDDFK DVV�� ZpL�HW�JHNODSSW
KXHW�����

&\FOH
�

$OOJHPHQJ�KX�PLU�H�JXGGH .RQWDNW�PDW�GHU�05��0LU�WDXVFKHQ HLV YLOO
LZZHUW�G�.DQQHU DXV��ZD 3UREOHPHU�GR�VLQQ GpL�PLU�DQ�GHU�6FKRXO
HUOLHZHQ RGHU GpL�G�(GXFDWHXUHQ�DQ�GHU�05�IHVWVWHOOHQ��6RX�JHVL�PLU
RFK�� RE�GH�3UREOHP VHFK�RS� HH�.DGHU� EHVFKUlQNW RGHU RE�HW�DQ
EpLGH .DGHUHQ�G�VHOZHFKW DVV��

'H� .DQQHUJHPHQJHURW JHWW RFK YXQ (GXFDWHXUHQ DXV�GHU �05
PDWRUJDQLVpLHUW�DQ� HQFDGUpLHUW�� 'RGXHUFK DVV QDWLHUOHFK RFK HQJ
=HVXPPHQDDUEHFKW�PDW�GHU�6FKRXO�GR��

'�0RQLND�'ULHV KXHW�G�ௗ©ௗ/pLHUHQ OpLHUHQௗª�DQ�G�/LHZH JHUXII��2FK
KHL DVV HQJ JXWW =HVXPPHQDDUEHFKW WsVFKW 6FKRXO�DQ�05��

0LU� NsQQHQ�G�5DLPOHFKNHHWHQ YXQ�GHU�05�� GpL EHL HLV DP�.HOOHU
VLQQ� RFK PDWEHQRW]HQ���]�E��GHQ�$WHOLHU��

&\FOH�� 0DW�GHU�0DLVRQ�5HODLV�VFKZlW]H�PLU� YLOO ]HVXPPHQ�� :D PRO HH
3UREOHP�DVV��GD�JsWW�GLUHNW�DQ�GHU�0sWWHVVWRQQ PDWHQHH JHVFKZDW�
%HL�PpL VFKZLHUHJH�)lOO�KX�PLU�PRO 9HUVDPPOXQJH PDW�GHQ�(OWHUHQ
DQ�GHU�0DLVRQ�5HODLV�JHKDW�

(QFDGUHPHQW�GHV�(%6��
�

&\FOH
�

$P�&��VFKDIIW�G¶,UqQH 5DOLQJHU��YXQ�GHU�(6(%��PDW�GH�.DQQHU��GpL
H �33&, � KXQQ�� 'HVZHLGHUHQ NsQQW G¶&HOLD 5HFNLQJHU� D O V
3V\FKRPRWULFLHQQH PDW YHUVFKLGGHQH .DQQHU�VFKDIIHQ�� '¶5RP\
%DXVWHUW�� G¶,(%6��VFKDIIW� PDW� H � SXHU .DQQHU�DP� PDWKHPDWHVFKH
%HUlLFK��6RVV NUpLHQ GsV .DQQHU�RFK�QDFK�$SSXL�

&\FOH
�

$P�&��VFKDIIW� G¶0RQLND 'ULHV PDW GHHQH .DQQHU�� GpL HH�33&,
KXQQ��2FK�G¶'RULV /H\� VFKDIIW� ZlUHQG��� 6WRQQHQ�SUR�:RFK PDW
HQJHP�6FK�OHU�DXV�GHP�&����D� ZlUHQG��� 6WRQQ�SUR�:RFK PDW
HQJHU�6FK�OHULQ� DXV�GHP�&�����'HV� :HLGHUHQ�VFKDIIW� G¶5RP\
%DXVWHUW PDW .DQQHU� GpL /pLHUVFKZLHUHJNHHWHQ�DP�5HFKQHQ�DQ�RGHU
DP�'lLWVFKHQ KXQQ��
0DW� HLVHP $SSXL SUREpLUH�PLU�RFK� .DQQHU�� PDW VSH]LIHVFKH
%HVRLQHQ�HQJ�+sOOHIVWHOOXQJ ]H JLQQ�

&\FOH
�

$P�&\FOH��� JLQQ� G �.DQQHU RFK YXQ�GHU�0PH�0RQLND� 'ULHV
�(G�JUDG���DQ�GHU�0PH�5RP\� %DXVWHUW��,(%6�� EHWUHLW��'�0PH
'ULHV VFKDIIW ]RXVlW]OHFK RFK�DQ�GHU�05�QDFK�PDW�.DQQHU��VL�PpFKW
PDW� KLQQHQ�©ௗOpLHUH OpLHUHQௗª��6L� ZHLVW� ZpL�VL� ULFKWHJ��HIILFDFH�DQ
DOOHQJ OpLHUH NsQQHQ��'sVW�VLQQ DZHU ]XP 'HHO DQHU .DQQHU ZpL�GpL�
GpL�VL�DQ�GHU�6FKRXO EHWUHLW�

&\FOH
�

$P������ KXQQ�VH�HQJ�6FK�OHULQ� GpL�HQJ� 3HUVRXQ�DP�6FKZDPPH
EUDXFK��ZDQQ�G
.DQG�VROOW�HQJ�.ULVH�PDDFKHQ��$XVVHUGHHP�KX�PLU
G
$LGHQ YXP�0RQLND�D�YXP�5RP\�ILU GpL .DQQHU GpL HH�33&,�KXQQ�
$P������KXHW HQJ�6FK�OHULQ HHQ�,3$'�DQ�HH�5HDGHU�3HQ�YXP�&'$
NULWW��'
(QVHLJQDQWHQ KXQQ�RFK�H[WUD�HQJ�)RUPDWLRXQ JHPDDFK ILU PDW
GHQ�$33HQ��3ULVPR�������HHQV ]H JLQQ�

,QWpJUDWLRQ�GHV�7,&��
�

&\FOH�� 0LU� NRPPXQL]pLHUH PDW� G H Q � (OWHUHQ LZZHUW�(�0DL O � �$P
+RPHVFKRROLQJ NRPPXQL]pLHUH�PLU� LZZHUW�GHQ�7HDPV� PDW�GHQ
(OWHUHQ��

(LVH�:RUWVFKDW]�DQ�RFK�HLV�*HVFKLFKWHQ�VHW]H�PLU�RS�GH�6LWH�YXQ�GHU
%LLVVHUVFKRXO��

&\FOH�� 0DW�HLVH�6FK�OHU�NRPPXQL]pLUH�PLU�LZZHU�7HDPV��0DW�GHQ�(OWHUHQ
YXQ�GH�6FK�OHU�OHHIW�GH�.RQWDNW�LZZHU�(�0DLO��&���DQ�RFK� LZZHU
7HDPV��&����

2FK�HLVHQ�,QWHUQHWVLWH� YXQ�GHU� %LLVVHUVFKRXO�ELWW� ,QIRUPDWLRXQV� �D
.RPPXQLNDWLRXQVWHFKQRORJLHQ XQ�
0LU�VHW]HQ�GHQ�,QWHUQHWVLWH�ELLVVHUVFKRXO�OX�DQ�� ILU PsQGOHFK
6D]VWUXNWXUHQ ]H��EHQ� ILU�+|U�EXQJHQ ]H PDDFKHQ�� ILU� G H
:RUWVFKDW]� ]H OpLHUHQ� DQ � ]H��EHQ�� ILU /LGGHU��*HVFKLFKWHQ�D
*HGLFKWHU ]H ODXVFKWHUHQ�D� ILU�GH�.DQQHU %LFKHU YLU]HOLHVHQ�� 'sVH
0HGLXP� VWHHW�RIW�XP�:RFKHSODQJ�D� JsWW�RFK�YXQ GRKHHP�DXV�YLOO
JHQRW]W��
'HQ�&����JsWW�GH�6FK�OHU�RFK�45�&RGHQ PDW KHHP�� ILU GRKHHP
$XIJDEHQ�]H PDDFKHQ��$XVVHUGHHP EHQRW]H�PLU�GHV�7HFKQRORJLHQ
ILU�%OLW]UHFKQHQ��$QWRQ�� $QWROLQ�D�/HDUQLQJ�DSSV ]H PDDFKHQ
�,SDG��

&\FOH�� 1LHIW�GH�6PDUWWDIHOHQ��&RPSXWHUHQ�DQ�/DSWRSV�� GpL�PLU�VFKRQQ�DQ
GHU� 6FKRXO KXQQ�� VLQQ GsVW 6FKRXOMRHU RFK QDFK�L3DGV GHUElL
NRPP�

0LU�WDDVFKWHQ HLV�GR�XQ�G�6FKDIIHQ UXQ��VH�JLQQ RFK VFKR YLOO EHQRW]W
DQ�HLVHP�&\FOH��0LU�VLQQ RFK PRWLYpLHUW QDFK ZHLGHU )RUPDWLRXQHQ
]H PDDFKHQ�PDP�,&1��(GXF�'HVLJQ ILU�G�L3DGV�QDFK PpL NsQQHQ
DQ]HVHW]HQ��2FK�ILU )R&R�HQ�PDW�/;&'0 ILU�GH�*HEUDXFK YXQ�GH
6PDUWWDIHOHQ VL�PLU�ZHLGHUKLQ PRWLYpLHUW���

0LU� NRPPXQL]pLHUHQ�PDW�GH� .DQQHU LZZHU�7HDPV� ZlKUHQG GHP
+RPHVFKRROLQJ�

&\FOH�� 'H�JDQ]HQ�&��NRPPXQL]pLHUW LZZHUW�7HDPV�PDW�GH�.DQQHU��'DW
NODSSW�JDQ]�JXWW��$Q�LZZHU�0DLO�PDW�GHQ�(OWHUHQ�

2UJDQLVDWLRQ�GH�O
DSSXL�SpGDJRJLTXH��
�

&\FOH�� $P�&��KX�PLU�HQ�'HHO�$SSXL�DOV�HQVHLJQHPHQW GLUHFW LQWHJUpLHUW��$Q
GpL DQHU 6WRQQHQ KsOW�GH� 6XUQXPpUDLUH .DQQHU PDW YHUVFKLGGHQH
%HVRLQHQ�UDXV�D�VFKDIIW�X�VSH]LIHVFKHQ�7KHPHQ��

&\FOH�� $P�&�� KDOH�PLU�SUR�:RFK�����±��� 6WRQQHQ $SSXL ZlUHQG�HLVH
)UlLVWRQQHQ��0LU� KXHOHQ G¶.DQQHU HHQ]HO�RGHU�DP�*UXSS� HUDXV� D
VFKDIIH� PDW�KLQQHQ�DQ� HLVHP�� � � 6DOO�� 1HW� QsPPH .DQQHU PDW
6FKZLHUHJNHHWHQ NUpLHQ $SSXL�� PHH�RFK� VWlHUN�6FK�OHU� NUpLHQ
$SSXL� ZRX�VL�JH]LLOW JHIXHUGHUW JLQQ��

&\FOH�� 0LU� KDOHQ DOOHJXHUWHQ���6WRQQ YXQ HLVHP�$SSXL� DOV�©ௗ(QVHLJQHPHQW
GLUHFWௗª��ILU GDVV�PLU�DQ�GHQ�+DDSWIlFKHU sPPHU�DQ���*UXSSHQ NsQQH
VFKDIIHQ��'pL DQHU 6WRQQ KDDOH�PLU�DOV�©ௗ$SSXL�LQWpJUpௗª�ZlKUHQG�GH
6FKRXOVWRQQHQ��ZRX�PLU� HQWZHGHU�H�.DQG HHQ]HO RGHU RFK�PRO�H
NOHQJH *UXSS .DQQHU ]HVXPPHQ KXHOHQ ILU HSSHV QDFK HHPRO ]H
HUNOlUHQ�� RS]HVFKDIIHQ RGHU ILU�VH � JH]LLOW EHL QHLHQ $XIJDEHQ ]H
sQQHUVWsW]HQ��

&\FOH�� $P�&����GLHUI QsPPHQ�G
6DPDQWKD�GH�&RXUV�G
$SSXL� KDOHQ�� 0LU
KDOHQ�HQ�DOO��DP�&���ZlUHQG�HLVH�IUlLH 6WRQQHQ��0LU�KXHOHQ�HQWZHGHU
SXHU .DQQHU�UDXV�DXV�GHU�.ODVV�RGHU�VHW]HQ�HLV�DP�&RXUV�QLHZHQG�VL
ILU G
$XIJDEHQ�QDFK�HPRO ]
HUNOlUHQ��$OO�(QVHLJQDQW�KlOW PRPHQWDQ��
6WRQQH�SUR�:RFK�$SSXL�

3ULRULWpV�UHWHQXHV�SRXU�OH�3'6

0HGLHNRQ]HSW

7,&�DP�6FKRXODOOGDJ�DQ�DOOH�&\FOHQ�ZHLGHUKLQ�DEDQQHQ

3ODQLILFDWLRQ�3'6

2EMHFWLI�V��3'6�HW�JUDQGHV�OLJQHV�GH�UpDOLVDWLRQ

0LU�HQWZpFNHOHQ�H�0HGLHQNRQ]HSW��ILU�H�VsQQYROOHQ�
YHUDQWZRUWXQJVYROOHQ�D�NUHDWLYHQ�ÉPJDQJ�PDW�GH�QHLH�0HGLHQ�]H
VFKDIHQ�DQ�GRPDWWHU�G
6SURRFKI|UGHUXQJ�DXV]HEDXHQ�
�!�%HVWDQGVRSQDP��ZRX�VWL�PLU��ZDW�KX�PLU�X�0DWHULDO�D�ZDW�NpLQW�HHQ�DXVEDXHQ"

�!�6SURRFKHQWZpFNOXQJ�PDW�$SS
HQ�I|UGHUHQ��)RUPDWLRXQHQ�PDP�,&1�

�!�0DWKHPD7,&��SHHU�WR�SHHU

�!�'
(OWHUHQ�VHQVLELOLVpLHUHQ��RS�G
*HIRUHQ�YXP�,QWHUQHW�KLZHLVHQ��'sVW�DQ�=HVXPPHQDDUEHFKW�PDW�GHQ
(OWHUHYHUWULHGHU�

�!�'HQ�(OWHUHQ�ZHLVHQ�DQ�HUNOlUHQ��ZDW�G
%LLVVHU�6FKRXO�XELGG��ILU�GH�6SUHFKZRUWVFKDW]�WURW]�6SURRFKEDUULqUH�]H
�EHQ�

�!�0pL�6sFKHUKHHW�DP�,QWHUQHW��ZpL�NDQQ�HHQ�G
.DQQHU�ILU�H�PpL�EHZRVVWHQ�ÉPJDQJ�DP�1HW]�VHQVLELOLVpLHUHQ"
�7HDPV�&KDW��7LN7RN�*HIRUHQ�����

�!�&RGLQJ�HOR�YXP�&\FOH���ELV����ZpL�NDQQ�GH�&RGLQJ�DQ�HQJHU�pLVFKWHU�3KDVH�DQ�DOOH�&\FOHQ�DJHVDW�JLQQ
�]RXVlW]OHFK�)RUPDWLRXQHQ�PDP�,&1�

7KqPHV�	�$FWLYLWpV�KRUV�3'6

7KqPHV�HW�DFWLYLWpV�j�FRQVROLGHU�PDLQWHQLU�DX�QLYHDX�GX�GpYHORSSHPHQW�GH
O¶pFROH

9HUNpLHUVHU]pLXQJ��.XFN�D�.OLFN��&�

/LHVQXHFKW�DP�7HDP��0DXOHI�

-RXUQpH�GX�OLYUH

9LUOLHVFRQFRXUV

$OO���-RsU�HQJ�3RUWH�RXYHUWH�DQ�GHHQHQ�]ZHH�*HEDLHU

%HH6HFXUH�&��DQ�&�

%LFKHUIORXPDDUW

2IVFKORVVIHVW�PDW�2SWUsWW�YXP�&���

$OO�-RHU�(LVFKW�+sOOHIFRXUV�ILU�G
6FKRXOPHHVFKWHU����6WRQQHQ��PDP�-HII�+HUU

9LOO�JHPHLQVDP�)RUPDWLRXQHQ��2OHID��6PDUWWDIHOHQ�
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3ODQ�GH�GpYHORSSHPHQW�GH�O¶pWDEOLVVHPHQW
VFRODLUH

&\FOH�����������

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ

1RP�GH�O
pFROH

%LLVVHU�6FKRXO

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ�GX�3'6

(WDW�GHV�OLHX[

'DWHV�FOpV

$SSUREDWLRQ�HQ�SOpQLqUH
����������

$YLV�GHV�UHSUpVHQWDQWV�GHV�SDUHQWV�G
pOqYHV
����������

&RQVWDWV�VXU�OD�VLWXDWLRQ�DFWXHOOH�SDU�GRPDLQH

$PpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O
HQVHLJQHPHQW��
�

&\FOH
�

��(LV�.DQQHU KXQQ�DOO�HQ�$FFqV RS�GHQ�2IILFH��6L�NUpLHQ�DP�3UpFRFH
sPPHU�VFKRQ�KLU &RGHQ ILU�GHQ�,$0�D�ILU�GH�6LWH�ZZZ�ELLVVHUVFKRXO�OX

��0LU�KXQQ GRGXHUFK HLV &RPSXWHUHQ PpL�j�MRXU�JHVDW�

��0LU�ZDUH SUHWW ILU�GHQ�+RPHVFKRROLQJ�

&\FOH
�

�'¶6PDUWWDIHOHQ�NRPPHQ�DP�&��DOO�'DJ�DQ�GHQ�$VD]�D�PLU�ZsOOHQ�RFK
QHW PpL RS GsVH�0HGLXP�YHU]LFKWH�PXVVHQ��ZHOO�H�JDQ]�YLOO 9LUGHHOHU
PDW VHFK EUpQJW�
0LU�KXQQ�DOO�HLV 6FKRXOELFKHU RS�GHU�6PDUWWDIHO�D�NsQQHQ G¶$XIJDEHQ
YLVXHOO�DQ�DXGLWLY�GLUHNW�HUVFKDIIHQ�D�OpLVHQ� '¶6PDUWWDIHO DVV HH JURXVVH
YLVXHOOH�6XSSRUW�� ZRX�PLU� G¶bHUEHFKWVXZHLVXQJHQ YHUELOGOHFKHQ� D
ZHLVH�NsQQHQ��
2S�GHU�6PDUWWDIHO� NsQQH�PLU�RFK� RXQL JURXVVHQ 2SZDQG�H�%LOG�]X
HQJHP� RQEHNDQQWH :XHUW VLFKHQ�� ILU� G H � .DQQHU G¶:XHUW ]H
YHUELOGOHFKHQ�
��'HQ�,QWHUQHWVLWH�%LLVVHUVFKRXO�OX� JsWW�RFK�YLOO YX�GH�.DQQHU�DQ�GHQ
(OWHUHQ EHQRW]W��ILU�]�%��G¶9RNDEHOHQ ]H OpLHUHQ��'¶.DQQHU�DQ�RFK�KLU
(OWHUHQ�VL �JDQ]� PRWLYpLHUW�� ILU LZZHU GsVH�6 L W H �GH � 9RNDEXOlU
UHHJHOPpLVVHJ ]H��EHQ��
��0LU�JUlLIHQ RS�GHU�6PDUWWDIHO�RIW RS�<RX7XEH� ]UpFN�� ILU�GH�.DQQHU
DP�(YHLO DX[ 6FLHQFHV NOHQJ�6DFKILOPHU�]XP�7KHPD�]H�ZHLVHQ��
� �8P� ,SDG��EH �PLU � UHHJHOPpLVVHJ�%OLW]UHFKQHQ�� G¶.DQQHU� V L
EHJHHVFKWHUW�DQ�VL�VLQQ�DP�%OLW]UHFKQHQ�ULFKWHJ VWlHUN�
��$QWROLQ��G¶.DQQHU JL VHOZHU HHQV�� ILU VHFK DQ]HORJJHQ�D� VHOEVWlQQHJ
G¶)URHQ�]XP�%XFK�]H EHlQWZHUWHQ
��$QWRQ

&\FOH
�

0LU� EHQRW]HQ�G�6PDUWWDIHOHQ�DOO�'DJ��6L� VLQQ LPPHQV SUDNWHVFK ILU
6DDFKHQ ]H ZHLVHQ��PHH RFK ILU ]HVXPPHQ HSSHV�DQ� HQJHP %XFK ]H
PDDFKHQ� ]H VFKUHLZHQ��]H ]HHFKQHQ�«

'XHUFK�G�L3DGV�KX�PLU� OR QDFK HQJ ]RXVlW]OHFK 0pLJOHFKNHHW GHUElL
NULWW�� ILU�GHQ�7,&�DQ�GHQ�6FKRXODOOGDJ�PDW� DQ]HEDQQHQ��0LU�PLHUNHQ
HLQIDFK DOOJHPHQJ�� GDVV�PLU �GH � .DQQHU VFKQHOO� D Q � DQVFKDXOHFK
YHUVFKLGGH�&RQWHQXHQ NsQQH ZHLVHQ�DQ�HUNOlUHQ��

0LU�JHVLQQ DZHU RFK��GDVV�KLHU�0RWLYDWLRXQ GXHFK�GHQ�$VD] YXQ�GHQ
7,&� RSMLGGHIDOO HURSJHHW� DQ � H W � ILU� V L � HQJ IORWW 2IZLHVVOXQJ DP
6FKRXODOOGDJ DVV��'L� PHHVFKW .DQQHU NsQQHQ RFK LQWXLWLY JXWW�PDP
L3DG�sPJRHQ�DQ�HW�DVV ILU�VL�PpL HLQIDFK ZpL�PDW�GHQ�/DSWRS�HQ��2FK�G
�/pLHU�$SSV�EUpQJH�VL�ZHLGHU�

&\FOH
�

0LU�VLQQ�DOO� EHJHHVFKWHUW YXQ�GHU�6PDUWWDIHO�� ILU 6DDFKH�EHVVHU� ]H
YHUVWRH���NDQQ�HHQ RS�*RRJOH�%LOOHU�NXFNH�JRHQ��'
.DPHUDIXQNWLRXQ
DVV�JDQ]�SUDNWHVFK�DQ�GHU�0DWKH� ILU�]�%��:pQNHO�]H� ]HHFKQHQ��� ]H
PRRVVHQ��(W�NDQQ�HH� 6ZD\ 3UHVHQWDWLRXQH YXQ�GH� .DQQHU�ZHLVHQ�
)RUPV�]HVXPPHQ�DQ�GHU�.ODVV PDDFKHQ�

'H� 0DWKHPD7,& KsOOHIW YLOOH .DQQHU RS�HQJ�DOWHUQDWLY� 0DQpLHU
G
0DWLqUH�EHVVHU� ]H YHUVWRHQ��0DP ,SDG KXHOHQ�VH� VHFK�RFK�RIW� RS
RGHU�NXFNHQ�DP� 'LFWLRQQDLUH :LHUGHU QR�RGHU�HW� JL YHUVFKLGGHQ
$XIJDEHQ�DP�$QWRQ� ZLGGHUKROO����� (LJHQWOHFK ZpLOWH�PLU� G
,SDG�JlUH
PpL�RIW�KXHOHQ ZHOO PHU�VH�YLOO EHQRW]HQ�

&ROODERUDWLRQ�DYHF�OHV�SDUHQWV�G
pOqYH��
�

&\FOH�� 0LU�KXQQ G¶0pLJOHFKNHHW PDW GHQ�(OWHUHQ�SHU�(�0DLO���7HDPV�RGHU
7HOHIRQ� ]H NRPPXQL]pLHUHQ��9HUVFKLGGHQ (OWHUHQ EHJpLQW HHQ�RFK
YLUXQ�DQ�QR�GHU�6FKRXO��ZRX HH ND�VFKZlW]HQ��'H�0RPHQW� JL YLOO
*HVSUpLFKHU LZZHU�7HDPV�JHKDO��

&\FOH�� 6RXEDO�PLU�EHL�HQJHP�6FK�OHU�6FKZLHUHJNHHWHQ�RGHU�3UREOHHPHU
IHVWVWHOOHQ��KXHOH�PLU�GLUHNW�PDW�GHQ�(OWHUHQ�.RQWDNW�RS�DQ�RFK�YLV�
YHUVD�
��0LU�NRQWDNWpLHUHQ G¶(OWHUHQ LZZHU�7HOHIRQ�RGHU�
(�0DLO
��0LU�JHVLQQ YHUVFKLGGHQ (OWHUHQ�DOO�'DJ�XP������RGHU�
XP�������EHLP�6FKRXOKDII�D�VFKZlW]HQ�VL�XQ�
'H�.RQWDNW� PDW�GHQ� (OWHUHQ DVV YLOOVlLWHJ��DP�6HSWHPEHU�����
KXQQ G¶(OWHUHQ JHKROOHI��GH�NOHQJH� 6FKRXOKDII ]H�JHVWDOWHQ
�+DLVHUFKHU JRXIHQ RSJHULLFKW��«���.XFN�D� .OLFN� JsWW YXQ�GHQ
(OWHUHQ RUJDQLVpLHUW��VRX ZpL�RFK�HQJ� DOOMlKUOHFK %LFKHUDXVVWHOOXQJ�
«�

&\FOH�� 1HL &ROODERUDWLRXQHQௗ��

��'
(OWHUHYHUWULHGHU VLQQ�XQ�GH�&RPLWp� HUXJHWUXHGHQ�ILU�HLV
+RPHSDJH ]H LZZHUVFKDIIHQ� �'R � OHHIW HOR HQJ JHPHLQVDP
&ROODERUDWLRXQ�XQ � � GpL RFK GXHUFK� H Q � $DUEHFKWVJUXSS YX
/pLHUSHUVRQDO sQQHUVWsW]W JsWW��

� �' �(OWHUHQ KXQQ RFK EHLP�&RPLWp� HQJ +DXVDXIJDEHQKsOOHI
XJHVFKZDW��GR�JLQQ�HW�DZHU QDFK NHQJ NRQNUHW 3OlQJ��

(W�JRXIHQ DZHU VFKR�YLOO ,GGLHQ GLVNXWpLHUW��'
ÉPVHW]XQJ DVV DZHU
QHW�VRX� HLQIDFK� ZHOO�GR� YLOO &ULWqUHQ HQJ�5ROO� VSLOOHQ�ௗ'�,GGL DVV
DZHU EHL MLGGHUHQJHP SULQ]LSLHOO JXWW XNRPP��

)LU�G�&\FOHQ���DQ���DVV�G�OlVFKW -RHU�GH�.DQQHUJHPHQJHURW�DQ�G
�/LHZH JHUXII JLQQ��2FK�GR�JsWW�HW�HQ�$DUEHFKWVJUXSS ]HVXPPHQ
PDW�GHQ�(OWHUHYHUWULHGHU DQ�GHU�05��'XHUFK GpL DNWXHOO 6LWXDWLRXQ
DVV�GH�.DQQHUJHPHQJHURW DZHU�RS�bLV JHOXHFKW�

&\FOH�� 0LU� KDWHQ GpL OlVFKW =lLW QsPPHQ�HQJ� &ROODERUDWLRXQ PDW�GHQ
(OWHUH�ZDQQ� HH .DQG PpL 3UREOHPHU�KDW���0HH�DP�$OOJHPHQJH
VFKDIIH�PLU� JXWW PDW�GHQ� (OWHUHQ ]HVXPPHQ� �&RXSH VFRODLUH�
6FKRXOIHVW��6FKRXOVSRUWGDJ�

&ROODERUDWLRQ�pFROH�PDLVRQ�UHODLV��
�

&\FOH
�

'¶.ROODERUDWLRXQ�PDW�GHU�0DLVRQ�UHODLV� DVV JXWW��0LU� KXQQ
GR�EHLP�:LHVVHO sPPHU G¶0pLJOHFKNHHW ILU G¶(GXFDWHXUHQ ]H
LQIRUPpLHUHQ��ZDQQ� HSSHV�DVV�� :D 6FKZLHUHJNHHWH PDW
HQJHP�.DQG�VLQQ�� KXHOH�PLU�VL�RFK� sPPHU PDW�DQ�G¶%RRW�
0LU�KXQQ�RFK�H�JHPHLQVDPH�:KDWVDSSJUXSS�DP�3UpFRFH�

&\FOH�� (W� EHVWHHW�HQJ�JXWW =HVXPPHQDDUEHFKW WsVFKHQW�GHU�6FKRXO�DQ�GHU
0DLVRQ�5HODLV��0LU�JHVLQQ G¶3HUVRQDO�DXV�GHU�0DLVRQ�5HODLV�DOO�'DJ�
ZDQQ�VL G¶.DQQHU�DQ�G¶6FKRXO EUpQJHQ�DQ�G¶.DQQHU VLFKH�NRPPHQ�
0LU� SURILWpLHUHQ�KHL�DOO�'DJ� YXQ�GHU� *HOHHJHQKHHW ILU HLV LZZHUW
G¶.DQQHU DXV]HWDXVFKHQ�� :D PDW�HQJHP�6FK�OHU� JUpLVVHU
3UREOHHPHU ZDUHQ��GD JRXI�DQ�GHU� 0DLVRQ�5HODLV�HQJ�JHPHLQVDP
9HUVDPPOXQJ�(QWUHYXH RUJDQLVpLHUW��ZRX G¶(QVHLJQDQWHQ��G¶3HUVRQDO
DXV�GHU�0DLVRQ�5HODLV�� G¶(OWHUHQ�DQ�G¶$VVLVWDQWH 6RFLDOH XZLHVHQG
ZDUHQ��

8P�6FKRXOIHVW SpFNW G¶0DLVRQ�5HODLV�RFK�sPPHU�HQJ�+DQG�PDW XQ�
2FK�EHL�GHQ�+DXVDXIJDEHQ�VFKDIIH�PLU�HQN ]HVXPPHQ��6L PROHQ�EHL
DOO�+DXVDXIJDE�H�IlHUZHJH�3XQNW��ILU�GHQ�(OWHUHQ�DQ�HLV PDW]HGHHOHQ�
ZpL G¶$XIJDE YHUODI DVV��JUpQJHQ��RUDQJHQ�D�URXGH�3XQNW���6RX�KXQQ
G¶(OWHUHQ�D�PLU�H�)HHGEDFN��'¶0DLVRQ�5HODLV�GHHOW�RFK�DOO�'DJ�GHQ
(OWHUHQ PDW��ZpL ZlLW G¶+DXVDXIJDE JHPDDFK DVV�� ZpL�HW�JHNODSSW
KXHW�����

&\FOH
�

$OOJHPHQJ�KX�PLU�H�JXGGH .RQWDNW�PDW�GHU�05��0LU�WDXVFKHQ HLV YLOO
LZZHUW�G�.DQQHU DXV��ZD 3UREOHPHU�GR�VLQQ GpL�PLU�DQ�GHU�6FKRXO
HUOLHZHQ RGHU GpL�G�(GXFDWHXUHQ�DQ�GHU�05�IHVWVWHOOHQ��6RX�JHVL�PLU
RFK�� RE�GH�3UREOHP VHFK�RS� HH�.DGHU� EHVFKUlQNW RGHU RE�HW�DQ
EpLGH .DGHUHQ�G�VHOZHFKW DVV��

'H� .DQQHUJHPHQJHURW JHWW RFK YXQ (GXFDWHXUHQ DXV�GHU �05
PDWRUJDQLVpLHUW�DQ� HQFDGUpLHUW�� 'RGXHUFK DVV QDWLHUOHFK RFK HQJ
=HVXPPHQDDUEHFKW�PDW�GHU�6FKRXO�GR��

'�0RQLND�'ULHV KXHW�G�ௗ©ௗ/pLHUHQ OpLHUHQௗª�DQ�G�/LHZH JHUXII��2FK
KHL DVV HQJ JXWW =HVXPPHQDDUEHFKW WsVFKW 6FKRXO�DQ�05��

0LU� NsQQHQ�G�5DLPOHFKNHHWHQ YXQ�GHU�05�� GpL EHL HLV DP�.HOOHU
VLQQ� RFK PDWEHQRW]HQ���]�E��GHQ�$WHOLHU��

&\FOH�� 0DW�GHU�0DLVRQ�5HODLV�VFKZlW]H�PLU� YLOO ]HVXPPHQ�� :D PRO HH
3UREOHP�DVV��GD�JsWW�GLUHNW�DQ�GHU�0sWWHVVWRQQ PDWHQHH JHVFKZDW�
%HL�PpL VFKZLHUHJH�)lOO�KX�PLU�PRO 9HUVDPPOXQJH PDW�GHQ�(OWHUHQ
DQ�GHU�0DLVRQ�5HODLV�JHKDW�

(QFDGUHPHQW�GHV�(%6��
�

&\FOH
�

$P�&��VFKDIIW�G¶,UqQH 5DOLQJHU��YXQ�GHU�(6(%��PDW�GH�.DQQHU��GpL
H �33&, � KXQQ�� 'HVZHLGHUHQ NsQQW G¶&HOLD 5HFNLQJHU� D O V
3V\FKRPRWULFLHQQH PDW YHUVFKLGGHQH .DQQHU�VFKDIIHQ�� '¶5RP\
%DXVWHUW�� G¶,(%6��VFKDIIW� PDW� H � SXHU .DQQHU�DP� PDWKHPDWHVFKH
%HUlLFK��6RVV NUpLHQ GsV .DQQHU�RFK�QDFK�$SSXL�

&\FOH
�

$P�&��VFKDIIW� G¶0RQLND 'ULHV PDW GHHQH .DQQHU�� GpL HH�33&,
KXQQ��2FK�G¶'RULV /H\� VFKDIIW� ZlUHQG��� 6WRQQHQ�SUR�:RFK PDW
HQJHP�6FK�OHU�DXV�GHP�&����D� ZlUHQG��� 6WRQQ�SUR�:RFK PDW
HQJHU�6FK�OHULQ� DXV�GHP�&�����'HV� :HLGHUHQ�VFKDIIW� G¶5RP\
%DXVWHUW PDW .DQQHU� GpL /pLHUVFKZLHUHJNHHWHQ�DP�5HFKQHQ�DQ�RGHU
DP�'lLWVFKHQ KXQQ��
0DW� HLVHP $SSXL SUREpLUH�PLU�RFK� .DQQHU�� PDW VSH]LIHVFKH
%HVRLQHQ�HQJ�+sOOHIVWHOOXQJ ]H JLQQ�

&\FOH
�

$P�&\FOH��� JLQQ� G �.DQQHU RFK YXQ�GHU�0PH�0RQLND� 'ULHV
�(G�JUDG���DQ�GHU�0PH�5RP\� %DXVWHUW��,(%6�� EHWUHLW��'�0PH
'ULHV VFKDIIW ]RXVlW]OHFK RFK�DQ�GHU�05�QDFK�PDW�.DQQHU��VL�PpFKW
PDW� KLQQHQ�©ௗOpLHUH OpLHUHQௗª��6L� ZHLVW� ZpL�VL� ULFKWHJ��HIILFDFH�DQ
DOOHQJ OpLHUH NsQQHQ��'sVW�VLQQ DZHU ]XP 'HHO DQHU .DQQHU ZpL�GpL�
GpL�VL�DQ�GHU�6FKRXO EHWUHLW�

&\FOH
�

$P������ KXQQ�VH�HQJ�6FK�OHULQ� GpL�HQJ� 3HUVRXQ�DP�6FKZDPPH
EUDXFK��ZDQQ�G
.DQG�VROOW�HQJ�.ULVH�PDDFKHQ��$XVVHUGHHP�KX�PLU
G
$LGHQ YXP�0RQLND�D�YXP�5RP\�ILU GpL .DQQHU GpL HH�33&,�KXQQ�
$P������KXHW HQJ�6FK�OHULQ HHQ�,3$'�DQ�HH�5HDGHU�3HQ�YXP�&'$
NULWW��'
(QVHLJQDQWHQ KXQQ�RFK�H[WUD�HQJ�)RUPDWLRXQ JHPDDFK ILU PDW
GHQ�$33HQ��3ULVPR�������HHQV ]H JLQQ�

,QWpJUDWLRQ�GHV�7,&��
�

&\FOH�� 0LU� NRPPXQL]pLHUH PDW� G H Q � (OWHUHQ LZZHUW�(�0DL O � �$P
+RPHVFKRROLQJ NRPPXQL]pLHUH�PLU� LZZHUW�GHQ�7HDPV� PDW�GHQ
(OWHUHQ��

(LVH�:RUWVFKDW]�DQ�RFK�HLV�*HVFKLFKWHQ�VHW]H�PLU�RS�GH�6LWH�YXQ�GHU
%LLVVHUVFKRXO��

&\FOH�� 0DW�HLVH�6FK�OHU�NRPPXQL]pLUH�PLU�LZZHU�7HDPV��0DW�GHQ�(OWHUHQ
YXQ�GH�6FK�OHU�OHHIW�GH�.RQWDNW�LZZHU�(�0DLO��&���DQ�RFK� LZZHU
7HDPV��&����

2FK�HLVHQ�,QWHUQHWVLWH� YXQ�GHU� %LLVVHUVFKRXO�ELWW� ,QIRUPDWLRXQV� �D
.RPPXQLNDWLRXQVWHFKQRORJLHQ XQ�
0LU�VHW]HQ�GHQ�,QWHUQHWVLWH�ELLVVHUVFKRXO�OX�DQ�� ILU PsQGOHFK
6D]VWUXNWXUHQ ]H��EHQ� ILU�+|U�EXQJHQ ]H PDDFKHQ�� ILU� G H
:RUWVFKDW]� ]H OpLHUHQ� DQ � ]H��EHQ�� ILU /LGGHU��*HVFKLFKWHQ�D
*HGLFKWHU ]H ODXVFKWHUHQ�D� ILU�GH�.DQQHU %LFKHU YLU]HOLHVHQ�� 'sVH
0HGLXP� VWHHW�RIW�XP�:RFKHSODQJ�D� JsWW�RFK�YXQ GRKHHP�DXV�YLOO
JHQRW]W��
'HQ�&����JsWW�GH�6FK�OHU�RFK�45�&RGHQ PDW KHHP�� ILU GRKHHP
$XIJDEHQ�]H PDDFKHQ��$XVVHUGHHP EHQRW]H�PLU�GHV�7HFKQRORJLHQ
ILU�%OLW]UHFKQHQ��$QWRQ�� $QWROLQ�D�/HDUQLQJ�DSSV ]H PDDFKHQ
�,SDG��

&\FOH�� 1LHIW�GH�6PDUWWDIHOHQ��&RPSXWHUHQ�DQ�/DSWRSV�� GpL�PLU�VFKRQQ�DQ
GHU� 6FKRXO KXQQ�� VLQQ GsVW 6FKRXOMRHU RFK QDFK�L3DGV GHUElL
NRPP�

0LU�WDDVFKWHQ HLV�GR�XQ�G�6FKDIIHQ UXQ��VH�JLQQ RFK VFKR YLOO EHQRW]W
DQ�HLVHP�&\FOH��0LU�VLQQ RFK PRWLYpLHUW QDFK ZHLGHU )RUPDWLRXQHQ
]H PDDFKHQ�PDP�,&1��(GXF�'HVLJQ ILU�G�L3DGV�QDFK PpL NsQQHQ
DQ]HVHW]HQ��2FK�ILU )R&R�HQ�PDW�/;&'0 ILU�GH�*HEUDXFK YXQ�GH
6PDUWWDIHOHQ VL�PLU�ZHLGHUKLQ PRWLYpLHUW���

0LU� NRPPXQL]pLHUHQ�PDW�GH� .DQQHU LZZHU�7HDPV� ZlKUHQG GHP
+RPHVFKRROLQJ�

&\FOH�� 'H�JDQ]HQ�&��NRPPXQL]pLHUW LZZHUW�7HDPV�PDW�GH�.DQQHU��'DW
NODSSW�JDQ]�JXWW��$Q�LZZHU�0DLO�PDW�GHQ�(OWHUHQ�

2UJDQLVDWLRQ�GH�O
DSSXL�SpGDJRJLTXH��
�

&\FOH�� $P�&��KX�PLU�HQ�'HHO�$SSXL�DOV�HQVHLJQHPHQW GLUHFW LQWHJUpLHUW��$Q
GpL DQHU 6WRQQHQ KsOW�GH� 6XUQXPpUDLUH .DQQHU PDW YHUVFKLGGHQH
%HVRLQHQ�UDXV�D�VFKDIIW�X�VSH]LIHVFKHQ�7KHPHQ��

&\FOH�� $P�&�� KDOH�PLU�SUR�:RFK�����±��� 6WRQQHQ $SSXL ZlUHQG�HLVH
)UlLVWRQQHQ��0LU� KXHOHQ G¶.DQQHU HHQ]HO�RGHU�DP�*UXSS� HUDXV� D
VFKDIIH� PDW�KLQQHQ�DQ� HLVHP�� � � 6DOO�� 1HW� QsPPH .DQQHU PDW
6FKZLHUHJNHHWHQ NUpLHQ $SSXL�� PHH�RFK� VWlHUN�6FK�OHU� NUpLHQ
$SSXL� ZRX�VL�JH]LLOW JHIXHUGHUW JLQQ��

&\FOH�� 0LU� KDOHQ DOOHJXHUWHQ���6WRQQ YXQ HLVHP�$SSXL� DOV�©ௗ(QVHLJQHPHQW
GLUHFWௗª��ILU GDVV�PLU�DQ�GHQ�+DDSWIlFKHU sPPHU�DQ���*UXSSHQ NsQQH
VFKDIIHQ��'pL DQHU 6WRQQ KDDOH�PLU�DOV�©ௗ$SSXL�LQWpJUpௗª�ZlKUHQG�GH
6FKRXOVWRQQHQ��ZRX�PLU� HQWZHGHU�H�.DQG HHQ]HO RGHU RFK�PRO�H
NOHQJH *UXSS .DQQHU ]HVXPPHQ KXHOHQ ILU HSSHV QDFK HHPRO ]H
HUNOlUHQ�� RS]HVFKDIIHQ RGHU ILU�VH � JH]LLOW EHL QHLHQ $XIJDEHQ ]H
sQQHUVWsW]HQ��

&\FOH�� $P�&����GLHUI QsPPHQ�G
6DPDQWKD�GH�&RXUV�G
$SSXL� KDOHQ�� 0LU
KDOHQ�HQ�DOO��DP�&���ZlUHQG�HLVH�IUlLH 6WRQQHQ��0LU�KXHOHQ�HQWZHGHU
SXHU .DQQHU�UDXV�DXV�GHU�.ODVV�RGHU�VHW]HQ�HLV�DP�&RXUV�QLHZHQG�VL
ILU G
$XIJDEHQ�QDFK�HPRO ]
HUNOlUHQ��$OO�(QVHLJQDQW�KlOW PRPHQWDQ��
6WRQQH�SUR�:RFK�$SSXL�

3ULRULWpV�UHWHQXHV�SRXU�OH�3'6

0HGLHNRQ]HSW

7,&�DP�6FKRXODOOGDJ�DQ�DOOH�&\FOHQ�ZHLGHUKLQ�DEDQQHQ

3ODQLILFDWLRQ�3'6

2EMHFWLI�V��3'6�HW�JUDQGHV�OLJQHV�GH�UpDOLVDWLRQ

0LU�HQWZpFNHOHQ�H�0HGLHQNRQ]HSW��ILU�H�VsQQYROOHQ�
YHUDQWZRUWXQJVYROOHQ�D�NUHDWLYHQ�ÉPJDQJ�PDW�GH�QHLH�0HGLHQ�]H
VFKDIHQ�DQ�GRPDWWHU�G
6SURRFKI|UGHUXQJ�DXV]HEDXHQ�
�!�%HVWDQGVRSQDP��ZRX�VWL�PLU��ZDW�KX�PLU�X�0DWHULDO�D�ZDW�NpLQW�HHQ�DXVEDXHQ"

�!�6SURRFKHQWZpFNOXQJ�PDW�$SS
HQ�I|UGHUHQ��)RUPDWLRXQHQ�PDP�,&1�

�!�0DWKHPD7,&��SHHU�WR�SHHU

�!�'
(OWHUHQ�VHQVLELOLVpLHUHQ��RS�G
*HIRUHQ�YXP�,QWHUQHW�KLZHLVHQ��'sVW�DQ�=HVXPPHQDDUEHFKW�PDW�GHQ
(OWHUHYHUWULHGHU�

�!�'HQ�(OWHUHQ�ZHLVHQ�DQ�HUNOlUHQ��ZDW�G
%LLVVHU�6FKRXO�XELGG��ILU�GH�6SUHFKZRUWVFKDW]�WURW]�6SURRFKEDUULqUH�]H
�EHQ�

�!�0pL�6sFKHUKHHW�DP�,QWHUQHW��ZpL�NDQQ�HHQ�G
.DQQHU�ILU�H�PpL�EHZRVVWHQ�ÉPJDQJ�DP�1HW]�VHQVLELOLVpLHUHQ"
�7HDPV�&KDW��7LN7RN�*HIRUHQ�����

�!�&RGLQJ�HOR�YXP�&\FOH���ELV����ZpL�NDQQ�GH�&RGLQJ�DQ�HQJHU�pLVFKWHU�3KDVH�DQ�DOOH�&\FOHQ�DJHVDW�JLQQ
�]RXVlW]OHFK�)RUPDWLRXQHQ�PDP�,&1�

7KqPHV�	�$FWLYLWpV�KRUV�3'6

7KqPHV�HW�DFWLYLWpV�j�FRQVROLGHU�PDLQWHQLU�DX�QLYHDX�GX�GpYHORSSHPHQW�GH
O¶pFROH

9HUNpLHUVHU]pLXQJ��.XFN�D�.OLFN��&�

/LHVQXHFKW�DP�7HDP��0DXOHI�

-RXUQpH�GX�OLYUH

9LUOLHVFRQFRXUV

$OO���-RsU�HQJ�3RUWH�RXYHUWH�DQ�GHHQHQ�]ZHH�*HEDLHU

%HH6HFXUH�&��DQ�&�

%LFKHUIORXPDDUW

2IVFKORVVIHVW�PDW�2SWUsWW�YXP�&���

$OO�-RHU�(LVFKW�+sOOHIFRXUV�ILU�G
6FKRXOPHHVFKWHU����6WRQQHQ��PDP�-HII�+HUU

9LOO�JHPHLQVDP�)RUPDWLRXQHQ��2OHID��6PDUWWDIHOHQ�

7 / 8  



3ODQ�GH�GpYHORSSHPHQW�GH�O¶pWDEOLVVHPHQW
VFRODLUH

&\FOH�����������

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ

1RP�GH�O
pFROH

%LLVVHU�6FKRXO

)RUPXODLUH�SRXU�OD�SKDVH�G¶DSSUREDWLRQ�GX�3'6

(WDW�GHV�OLHX[

'DWHV�FOpV

$SSUREDWLRQ�HQ�SOpQLqUH
����������

$YLV�GHV�UHSUpVHQWDQWV�GHV�SDUHQWV�G
pOqYHV
����������

&RQVWDWV�VXU�OD�VLWXDWLRQ�DFWXHOOH�SDU�GRPDLQH

$PpOLRUDWLRQ�GH�OD�TXDOLWp�GH�O
HQVHLJQHPHQW��
�

&\FOH
�

��(LV�.DQQHU KXQQ�DOO�HQ�$FFqV RS�GHQ�2IILFH��6L�NUpLHQ�DP�3UpFRFH
sPPHU�VFKRQ�KLU &RGHQ ILU�GHQ�,$0�D�ILU�GH�6LWH�ZZZ�ELLVVHUVFKRXO�OX

��0LU�KXQQ GRGXHUFK HLV &RPSXWHUHQ PpL�j�MRXU�JHVDW�

��0LU�ZDUH SUHWW ILU�GHQ�+RPHVFKRROLQJ�

&\FOH
�

�'¶6PDUWWDIHOHQ�NRPPHQ�DP�&��DOO�'DJ�DQ�GHQ�$VD]�D�PLU�ZsOOHQ�RFK
QHW PpL RS GsVH�0HGLXP�YHU]LFKWH�PXVVHQ��ZHOO�H�JDQ]�YLOO 9LUGHHOHU
PDW VHFK EUpQJW�
0LU�KXQQ�DOO�HLV 6FKRXOELFKHU RS�GHU�6PDUWWDIHO�D�NsQQHQ G¶$XIJDEHQ
YLVXHOO�DQ�DXGLWLY�GLUHNW�HUVFKDIIHQ�D�OpLVHQ� '¶6PDUWWDIHO DVV HH JURXVVH
YLVXHOOH�6XSSRUW�� ZRX�PLU� G¶bHUEHFKWVXZHLVXQJHQ YHUELOGOHFKHQ� D
ZHLVH�NsQQHQ��
2S�GHU�6PDUWWDIHO� NsQQH�PLU�RFK� RXQL JURXVVHQ 2SZDQG�H�%LOG�]X
HQJHP� RQEHNDQQWH :XHUW VLFKHQ�� ILU� G H � .DQQHU G¶:XHUW ]H
YHUELOGOHFKHQ�
��'HQ�,QWHUQHWVLWH�%LLVVHUVFKRXO�OX� JsWW�RFK�YLOO YX�GH�.DQQHU�DQ�GHQ
(OWHUHQ EHQRW]W��ILU�]�%��G¶9RNDEHOHQ ]H OpLHUHQ��'¶.DQQHU�DQ�RFK�KLU
(OWHUHQ�VL �JDQ]� PRWLYpLHUW�� ILU LZZHU GsVH�6 L W H �GH � 9RNDEXOlU
UHHJHOPpLVVHJ ]H��EHQ��
��0LU�JUlLIHQ RS�GHU�6PDUWWDIHO�RIW RS�<RX7XEH� ]UpFN�� ILU�GH�.DQQHU
DP�(YHLO DX[ 6FLHQFHV NOHQJ�6DFKILOPHU�]XP�7KHPD�]H�ZHLVHQ��
� �8P� ,SDG��EH �PLU � UHHJHOPpLVVHJ�%OLW]UHFKQHQ�� G¶.DQQHU� V L
EHJHHVFKWHUW�DQ�VL�VLQQ�DP�%OLW]UHFKQHQ�ULFKWHJ VWlHUN�
��$QWROLQ��G¶.DQQHU JL VHOZHU HHQV�� ILU VHFK DQ]HORJJHQ�D� VHOEVWlQQHJ
G¶)URHQ�]XP�%XFK�]H EHlQWZHUWHQ
��$QWRQ

&\FOH
�

0LU� EHQRW]HQ�G�6PDUWWDIHOHQ�DOO�'DJ��6L� VLQQ LPPHQV SUDNWHVFK ILU
6DDFKHQ ]H ZHLVHQ��PHH RFK ILU ]HVXPPHQ HSSHV�DQ� HQJHP %XFK ]H
PDDFKHQ� ]H VFKUHLZHQ��]H ]HHFKQHQ�«

'XHUFK�G�L3DGV�KX�PLU� OR QDFK HQJ ]RXVlW]OHFK 0pLJOHFKNHHW GHUElL
NULWW�� ILU�GHQ�7,&�DQ�GHQ�6FKRXODOOGDJ�PDW� DQ]HEDQQHQ��0LU�PLHUNHQ
HLQIDFK DOOJHPHQJ�� GDVV�PLU �GH � .DQQHU VFKQHOO� D Q � DQVFKDXOHFK
YHUVFKLGGH�&RQWHQXHQ NsQQH ZHLVHQ�DQ�HUNOlUHQ��

0LU�JHVLQQ DZHU RFK��GDVV�KLHU�0RWLYDWLRXQ GXHFK�GHQ�$VD] YXQ�GHQ
7,&� RSMLGGHIDOO HURSJHHW� DQ � H W � ILU� V L � HQJ IORWW 2IZLHVVOXQJ DP
6FKRXODOOGDJ DVV��'L� PHHVFKW .DQQHU NsQQHQ RFK LQWXLWLY JXWW�PDP
L3DG�sPJRHQ�DQ�HW�DVV ILU�VL�PpL HLQIDFK ZpL�PDW�GHQ�/DSWRS�HQ��2FK�G
�/pLHU�$SSV�EUpQJH�VL�ZHLGHU�

&\FOH
�

0LU�VLQQ�DOO� EHJHHVFKWHUW YXQ�GHU�6PDUWWDIHO�� ILU 6DDFKH�EHVVHU� ]H
YHUVWRH���NDQQ�HHQ RS�*RRJOH�%LOOHU�NXFNH�JRHQ��'
.DPHUDIXQNWLRXQ
DVV�JDQ]�SUDNWHVFK�DQ�GHU�0DWKH� ILU�]�%��:pQNHO�]H� ]HHFKQHQ��� ]H
PRRVVHQ��(W�NDQQ�HH� 6ZD\ 3UHVHQWDWLRXQH YXQ�GH� .DQQHU�ZHLVHQ�
)RUPV�]HVXPPHQ�DQ�GHU�.ODVV PDDFKHQ�

'H� 0DWKHPD7,& KsOOHIW YLOOH .DQQHU RS�HQJ�DOWHUQDWLY� 0DQpLHU
G
0DWLqUH�EHVVHU� ]H YHUVWRHQ��0DP ,SDG KXHOHQ�VH� VHFK�RFK�RIW� RS
RGHU�NXFNHQ�DP� 'LFWLRQQDLUH :LHUGHU QR�RGHU�HW� JL YHUVFKLGGHQ
$XIJDEHQ�DP�$QWRQ� ZLGGHUKROO����� (LJHQWOHFK ZpLOWH�PLU� G
,SDG�JlUH
PpL�RIW�KXHOHQ ZHOO PHU�VH�YLOO EHQRW]HQ�

&ROODERUDWLRQ�DYHF�OHV�SDUHQWV�G
pOqYH��
�

&\FOH�� 0LU�KXQQ G¶0pLJOHFKNHHW PDW GHQ�(OWHUHQ�SHU�(�0DLO���7HDPV�RGHU
7HOHIRQ� ]H NRPPXQL]pLHUHQ��9HUVFKLGGHQ (OWHUHQ EHJpLQW HHQ�RFK
YLUXQ�DQ�QR�GHU�6FKRXO��ZRX HH ND�VFKZlW]HQ��'H�0RPHQW� JL YLOO
*HVSUpLFKHU LZZHU�7HDPV�JHKDO��

&\FOH�� 6RXEDO�PLU�EHL�HQJHP�6FK�OHU�6FKZLHUHJNHHWHQ�RGHU�3UREOHHPHU
IHVWVWHOOHQ��KXHOH�PLU�GLUHNW�PDW�GHQ�(OWHUHQ�.RQWDNW�RS�DQ�RFK�YLV�
YHUVD�
��0LU�NRQWDNWpLHUHQ G¶(OWHUHQ LZZHU�7HOHIRQ�RGHU�
(�0DLO
��0LU�JHVLQQ YHUVFKLGGHQ (OWHUHQ�DOO�'DJ�XP������RGHU�
XP�������EHLP�6FKRXOKDII�D�VFKZlW]HQ�VL�XQ�
'H�.RQWDNW� PDW�GHQ� (OWHUHQ DVV YLOOVlLWHJ��DP�6HSWHPEHU�����
KXQQ G¶(OWHUHQ JHKROOHI��GH�NOHQJH� 6FKRXOKDII ]H�JHVWDOWHQ
�+DLVHUFKHU JRXIHQ RSJHULLFKW��«���.XFN�D� .OLFN� JsWW YXQ�GHQ
(OWHUHQ RUJDQLVpLHUW��VRX ZpL�RFK�HQJ� DOOMlKUOHFK %LFKHUDXVVWHOOXQJ�
«�

&\FOH�� 1HL &ROODERUDWLRXQHQௗ��

��'
(OWHUHYHUWULHGHU VLQQ�XQ�GH�&RPLWp� HUXJHWUXHGHQ�ILU�HLV
+RPHSDJH ]H LZZHUVFKDIIHQ� �'R � OHHIW HOR HQJ JHPHLQVDP
&ROODERUDWLRXQ�XQ � � GpL RFK GXHUFK� H Q � $DUEHFKWVJUXSS YX
/pLHUSHUVRQDO sQQHUVWsW]W JsWW��

� �' �(OWHUHQ KXQQ RFK EHLP�&RPLWp� HQJ +DXVDXIJDEHQKsOOHI
XJHVFKZDW��GR�JLQQ�HW�DZHU QDFK NHQJ NRQNUHW 3OlQJ��

(W�JRXIHQ DZHU VFKR�YLOO ,GGLHQ GLVNXWpLHUW��'
ÉPVHW]XQJ DVV DZHU
QHW�VRX� HLQIDFK� ZHOO�GR� YLOO &ULWqUHQ HQJ�5ROO� VSLOOHQ�ௗ'�,GGL DVV
DZHU EHL MLGGHUHQJHP SULQ]LSLHOO JXWW XNRPP��

)LU�G�&\FOHQ���DQ���DVV�G�OlVFKW -RHU�GH�.DQQHUJHPHQJHURW�DQ�G
�/LHZH JHUXII JLQQ��2FK�GR�JsWW�HW�HQ�$DUEHFKWVJUXSS ]HVXPPHQ
PDW�GHQ�(OWHUHYHUWULHGHU DQ�GHU�05��'XHUFK GpL DNWXHOO 6LWXDWLRXQ
DVV�GH�.DQQHUJHPHQJHURW DZHU�RS�bLV JHOXHFKW�

&\FOH�� 0LU� KDWHQ GpL OlVFKW =lLW QsPPHQ�HQJ� &ROODERUDWLRXQ PDW�GHQ
(OWHUH�ZDQQ� HH .DQG PpL 3UREOHPHU�KDW���0HH�DP�$OOJHPHQJH
VFKDIIH�PLU� JXWW PDW�GHQ� (OWHUHQ ]HVXPPHQ� �&RXSH VFRODLUH�
6FKRXOIHVW��6FKRXOVSRUWGDJ�

&ROODERUDWLRQ�pFROH�PDLVRQ�UHODLV��
�

&\FOH
�

'¶.ROODERUDWLRXQ�PDW�GHU�0DLVRQ�UHODLV� DVV JXWW��0LU� KXQQ
GR�EHLP�:LHVVHO sPPHU G¶0pLJOHFKNHHW ILU G¶(GXFDWHXUHQ ]H
LQIRUPpLHUHQ��ZDQQ� HSSHV�DVV�� :D 6FKZLHUHJNHHWH PDW
HQJHP�.DQG�VLQQ�� KXHOH�PLU�VL�RFK� sPPHU PDW�DQ�G¶%RRW�
0LU�KXQQ�RFK�H�JHPHLQVDPH�:KDWVDSSJUXSS�DP�3UpFRFH�

&\FOH�� (W� EHVWHHW�HQJ�JXWW =HVXPPHQDDUEHFKW WsVFKHQW�GHU�6FKRXO�DQ�GHU
0DLVRQ�5HODLV��0LU�JHVLQQ G¶3HUVRQDO�DXV�GHU�0DLVRQ�5HODLV�DOO�'DJ�
ZDQQ�VL G¶.DQQHU�DQ�G¶6FKRXO EUpQJHQ�DQ�G¶.DQQHU VLFKH�NRPPHQ�
0LU� SURILWpLHUHQ�KHL�DOO�'DJ� YXQ�GHU� *HOHHJHQKHHW ILU HLV LZZHUW
G¶.DQQHU DXV]HWDXVFKHQ�� :D PDW�HQJHP�6FK�OHU� JUpLVVHU
3UREOHHPHU ZDUHQ��GD JRXI�DQ�GHU� 0DLVRQ�5HODLV�HQJ�JHPHLQVDP
9HUVDPPOXQJ�(QWUHYXH RUJDQLVpLHUW��ZRX G¶(QVHLJQDQWHQ��G¶3HUVRQDO
DXV�GHU�0DLVRQ�5HODLV�� G¶(OWHUHQ�DQ�G¶$VVLVWDQWH 6RFLDOH XZLHVHQG
ZDUHQ��

8P�6FKRXOIHVW SpFNW G¶0DLVRQ�5HODLV�RFK�sPPHU�HQJ�+DQG�PDW XQ�
2FK�EHL�GHQ�+DXVDXIJDEHQ�VFKDIIH�PLU�HQN ]HVXPPHQ��6L PROHQ�EHL
DOO�+DXVDXIJDE�H�IlHUZHJH�3XQNW��ILU�GHQ�(OWHUHQ�DQ�HLV PDW]HGHHOHQ�
ZpL G¶$XIJDE YHUODI DVV��JUpQJHQ��RUDQJHQ�D�URXGH�3XQNW���6RX�KXQQ
G¶(OWHUHQ�D�PLU�H�)HHGEDFN��'¶0DLVRQ�5HODLV�GHHOW�RFK�DOO�'DJ�GHQ
(OWHUHQ PDW��ZpL ZlLW G¶+DXVDXIJDE JHPDDFK DVV�� ZpL�HW�JHNODSSW
KXHW�����

&\FOH
�

$OOJHPHQJ�KX�PLU�H�JXGGH .RQWDNW�PDW�GHU�05��0LU�WDXVFKHQ HLV YLOO
LZZHUW�G�.DQQHU DXV��ZD 3UREOHPHU�GR�VLQQ GpL�PLU�DQ�GHU�6FKRXO
HUOLHZHQ RGHU GpL�G�(GXFDWHXUHQ�DQ�GHU�05�IHVWVWHOOHQ��6RX�JHVL�PLU
RFK�� RE�GH�3UREOHP VHFK�RS� HH�.DGHU� EHVFKUlQNW RGHU RE�HW�DQ
EpLGH .DGHUHQ�G�VHOZHFKW DVV��

'H� .DQQHUJHPHQJHURW JHWW RFK YXQ (GXFDWHXUHQ DXV�GHU �05
PDWRUJDQLVpLHUW�DQ� HQFDGUpLHUW�� 'RGXHUFK DVV QDWLHUOHFK RFK HQJ
=HVXPPHQDDUEHFKW�PDW�GHU�6FKRXO�GR��

'�0RQLND�'ULHV KXHW�G�ௗ©ௗ/pLHUHQ OpLHUHQௗª�DQ�G�/LHZH JHUXII��2FK
KHL DVV HQJ JXWW =HVXPPHQDDUEHFKW WsVFKW 6FKRXO�DQ�05��

0LU� NsQQHQ�G�5DLPOHFKNHHWHQ YXQ�GHU�05�� GpL EHL HLV DP�.HOOHU
VLQQ� RFK PDWEHQRW]HQ���]�E��GHQ�$WHOLHU��

&\FOH�� 0DW�GHU�0DLVRQ�5HODLV�VFKZlW]H�PLU� YLOO ]HVXPPHQ�� :D PRO HH
3UREOHP�DVV��GD�JsWW�GLUHNW�DQ�GHU�0sWWHVVWRQQ PDWHQHH JHVFKZDW�
%HL�PpL VFKZLHUHJH�)lOO�KX�PLU�PRO 9HUVDPPOXQJH PDW�GHQ�(OWHUHQ
DQ�GHU�0DLVRQ�5HODLV�JHKDW�

(QFDGUHPHQW�GHV�(%6��
�

&\FOH
�

$P�&��VFKDIIW�G¶,UqQH 5DOLQJHU��YXQ�GHU�(6(%��PDW�GH�.DQQHU��GpL
H �33&, � KXQQ�� 'HVZHLGHUHQ NsQQW G¶&HOLD 5HFNLQJHU� D O V
3V\FKRPRWULFLHQQH PDW YHUVFKLGGHQH .DQQHU�VFKDIIHQ�� '¶5RP\
%DXVWHUW�� G¶,(%6��VFKDIIW� PDW� H � SXHU .DQQHU�DP� PDWKHPDWHVFKH
%HUlLFK��6RVV NUpLHQ GsV .DQQHU�RFK�QDFK�$SSXL�

&\FOH
�

$P�&��VFKDIIW� G¶0RQLND 'ULHV PDW GHHQH .DQQHU�� GpL HH�33&,
KXQQ��2FK�G¶'RULV /H\� VFKDIIW� ZlUHQG��� 6WRQQHQ�SUR�:RFK PDW
HQJHP�6FK�OHU�DXV�GHP�&����D� ZlUHQG��� 6WRQQ�SUR�:RFK PDW
HQJHU�6FK�OHULQ� DXV�GHP�&�����'HV� :HLGHUHQ�VFKDIIW� G¶5RP\
%DXVWHUW PDW .DQQHU� GpL /pLHUVFKZLHUHJNHHWHQ�DP�5HFKQHQ�DQ�RGHU
DP�'lLWVFKHQ KXQQ��
0DW� HLVHP $SSXL SUREpLUH�PLU�RFK� .DQQHU�� PDW VSH]LIHVFKH
%HVRLQHQ�HQJ�+sOOHIVWHOOXQJ ]H JLQQ�

&\FOH
�

$P�&\FOH��� JLQQ� G �.DQQHU RFK YXQ�GHU�0PH�0RQLND� 'ULHV
�(G�JUDG���DQ�GHU�0PH�5RP\� %DXVWHUW��,(%6�� EHWUHLW��'�0PH
'ULHV VFKDIIW ]RXVlW]OHFK RFK�DQ�GHU�05�QDFK�PDW�.DQQHU��VL�PpFKW
PDW� KLQQHQ�©ௗOpLHUH OpLHUHQௗª��6L� ZHLVW� ZpL�VL� ULFKWHJ��HIILFDFH�DQ
DOOHQJ OpLHUH NsQQHQ��'sVW�VLQQ DZHU ]XP 'HHO DQHU .DQQHU ZpL�GpL�
GpL�VL�DQ�GHU�6FKRXO EHWUHLW�

&\FOH
�

$P������ KXQQ�VH�HQJ�6FK�OHULQ� GpL�HQJ� 3HUVRXQ�DP�6FKZDPPH
EUDXFK��ZDQQ�G
.DQG�VROOW�HQJ�.ULVH�PDDFKHQ��$XVVHUGHHP�KX�PLU
G
$LGHQ YXP�0RQLND�D�YXP�5RP\�ILU GpL .DQQHU GpL HH�33&,�KXQQ�
$P������KXHW HQJ�6FK�OHULQ HHQ�,3$'�DQ�HH�5HDGHU�3HQ�YXP�&'$
NULWW��'
(QVHLJQDQWHQ KXQQ�RFK�H[WUD�HQJ�)RUPDWLRXQ JHPDDFK ILU PDW
GHQ�$33HQ��3ULVPR�������HHQV ]H JLQQ�

,QWpJUDWLRQ�GHV�7,&��
�

&\FOH�� 0LU� NRPPXQL]pLHUH PDW� G H Q � (OWHUHQ LZZHUW�(�0DL O � �$P
+RPHVFKRROLQJ NRPPXQL]pLHUH�PLU� LZZHUW�GHQ�7HDPV� PDW�GHQ
(OWHUHQ��

(LVH�:RUWVFKDW]�DQ�RFK�HLV�*HVFKLFKWHQ�VHW]H�PLU�RS�GH�6LWH�YXQ�GHU
%LLVVHUVFKRXO��

&\FOH�� 0DW�HLVH�6FK�OHU�NRPPXQL]pLUH�PLU�LZZHU�7HDPV��0DW�GHQ�(OWHUHQ
YXQ�GH�6FK�OHU�OHHIW�GH�.RQWDNW�LZZHU�(�0DLO��&���DQ�RFK� LZZHU
7HDPV��&����

2FK�HLVHQ�,QWHUQHWVLWH� YXQ�GHU� %LLVVHUVFKRXO�ELWW� ,QIRUPDWLRXQV� �D
.RPPXQLNDWLRXQVWHFKQRORJLHQ XQ�
0LU�VHW]HQ�GHQ�,QWHUQHWVLWH�ELLVVHUVFKRXO�OX�DQ�� ILU PsQGOHFK
6D]VWUXNWXUHQ ]H��EHQ� ILU�+|U�EXQJHQ ]H PDDFKHQ�� ILU� G H
:RUWVFKDW]� ]H OpLHUHQ� DQ � ]H��EHQ�� ILU /LGGHU��*HVFKLFKWHQ�D
*HGLFKWHU ]H ODXVFKWHUHQ�D� ILU�GH�.DQQHU %LFKHU YLU]HOLHVHQ�� 'sVH
0HGLXP� VWHHW�RIW�XP�:RFKHSODQJ�D� JsWW�RFK�YXQ GRKHHP�DXV�YLOO
JHQRW]W��
'HQ�&����JsWW�GH�6FK�OHU�RFK�45�&RGHQ PDW KHHP�� ILU GRKHHP
$XIJDEHQ�]H PDDFKHQ��$XVVHUGHHP EHQRW]H�PLU�GHV�7HFKQRORJLHQ
ILU�%OLW]UHFKQHQ��$QWRQ�� $QWROLQ�D�/HDUQLQJ�DSSV ]H PDDFKHQ
�,SDG��

&\FOH�� 1LHIW�GH�6PDUWWDIHOHQ��&RPSXWHUHQ�DQ�/DSWRSV�� GpL�PLU�VFKRQQ�DQ
GHU� 6FKRXO KXQQ�� VLQQ GsVW 6FKRXOMRHU RFK QDFK�L3DGV GHUElL
NRPP�

0LU�WDDVFKWHQ HLV�GR�XQ�G�6FKDIIHQ UXQ��VH�JLQQ RFK VFKR YLOO EHQRW]W
DQ�HLVHP�&\FOH��0LU�VLQQ RFK PRWLYpLHUW QDFK ZHLGHU )RUPDWLRXQHQ
]H PDDFKHQ�PDP�,&1��(GXF�'HVLJQ ILU�G�L3DGV�QDFK PpL NsQQHQ
DQ]HVHW]HQ��2FK�ILU )R&R�HQ�PDW�/;&'0 ILU�GH�*HEUDXFK YXQ�GH
6PDUWWDIHOHQ VL�PLU�ZHLGHUKLQ PRWLYpLHUW���

0LU� NRPPXQL]pLHUHQ�PDW�GH� .DQQHU LZZHU�7HDPV� ZlKUHQG GHP
+RPHVFKRROLQJ�

&\FOH�� 'H�JDQ]HQ�&��NRPPXQL]pLHUW LZZHUW�7HDPV�PDW�GH�.DQQHU��'DW
NODSSW�JDQ]�JXWW��$Q�LZZHU�0DLO�PDW�GHQ�(OWHUHQ�

2UJDQLVDWLRQ�GH�O
DSSXL�SpGDJRJLTXH��
�

&\FOH�� $P�&��KX�PLU�HQ�'HHO�$SSXL�DOV�HQVHLJQHPHQW GLUHFW LQWHJUpLHUW��$Q
GpL DQHU 6WRQQHQ KsOW�GH� 6XUQXPpUDLUH .DQQHU PDW YHUVFKLGGHQH
%HVRLQHQ�UDXV�D�VFKDIIW�X�VSH]LIHVFKHQ�7KHPHQ��

&\FOH�� $P�&�� KDOH�PLU�SUR�:RFK�����±��� 6WRQQHQ $SSXL ZlUHQG�HLVH
)UlLVWRQQHQ��0LU� KXHOHQ G¶.DQQHU HHQ]HO�RGHU�DP�*UXSS� HUDXV� D
VFKDIIH� PDW�KLQQHQ�DQ� HLVHP�� � � 6DOO�� 1HW� QsPPH .DQQHU PDW
6FKZLHUHJNHHWHQ NUpLHQ $SSXL�� PHH�RFK� VWlHUN�6FK�OHU� NUpLHQ
$SSXL� ZRX�VL�JH]LLOW JHIXHUGHUW JLQQ��

&\FOH�� 0LU� KDOHQ DOOHJXHUWHQ���6WRQQ YXQ HLVHP�$SSXL� DOV�©ௗ(QVHLJQHPHQW
GLUHFWௗª��ILU GDVV�PLU�DQ�GHQ�+DDSWIlFKHU sPPHU�DQ���*UXSSHQ NsQQH
VFKDIIHQ��'pL DQHU 6WRQQ KDDOH�PLU�DOV�©ௗ$SSXL�LQWpJUpௗª�ZlKUHQG�GH
6FKRXOVWRQQHQ��ZRX�PLU� HQWZHGHU�H�.DQG HHQ]HO RGHU RFK�PRO�H
NOHQJH *UXSS .DQQHU ]HVXPPHQ KXHOHQ ILU HSSHV QDFK HHPRO ]H
HUNOlUHQ�� RS]HVFKDIIHQ RGHU ILU�VH � JH]LLOW EHL QHLHQ $XIJDEHQ ]H
sQQHUVWsW]HQ��

&\FOH�� $P�&����GLHUI QsPPHQ�G
6DPDQWKD�GH�&RXUV�G
$SSXL� KDOHQ�� 0LU
KDOHQ�HQ�DOO��DP�&���ZlUHQG�HLVH�IUlLH 6WRQQHQ��0LU�KXHOHQ�HQWZHGHU
SXHU .DQQHU�UDXV�DXV�GHU�.ODVV�RGHU�VHW]HQ�HLV�DP�&RXUV�QLHZHQG�VL
ILU G
$XIJDEHQ�QDFK�HPRO ]
HUNOlUHQ��$OO�(QVHLJQDQW�KlOW PRPHQWDQ��
6WRQQH�SUR�:RFK�$SSXL�

3ULRULWpV�UHWHQXHV�SRXU�OH�3'6

0HGLHNRQ]HSW

7,&�DP�6FKRXODOOGDJ�DQ�DOOH�&\FOHQ�ZHLGHUKLQ�DEDQQHQ

3ODQLILFDWLRQ�3'6

2EMHFWLI�V��3'6�HW�JUDQGHV�OLJQHV�GH�UpDOLVDWLRQ

0LU�HQWZpFNHOHQ�H�0HGLHQNRQ]HSW��ILU�H�VsQQYROOHQ�
YHUDQWZRUWXQJVYROOHQ�D�NUHDWLYHQ�ÉPJDQJ�PDW�GH�QHLH�0HGLHQ�]H
VFKDIHQ�DQ�GRPDWWHU�G
6SURRFKI|UGHUXQJ�DXV]HEDXHQ�
�!�%HVWDQGVRSQDP��ZRX�VWL�PLU��ZDW�KX�PLU�X�0DWHULDO�D�ZDW�NpLQW�HHQ�DXVEDXHQ"

�!�6SURRFKHQWZpFNOXQJ�PDW�$SS
HQ�I|UGHUHQ��)RUPDWLRXQHQ�PDP�,&1�

�!�0DWKHPD7,&��SHHU�WR�SHHU

�!�'
(OWHUHQ�VHQVLELOLVpLHUHQ��RS�G
*HIRUHQ�YXP�,QWHUQHW�KLZHLVHQ��'sVW�DQ�=HVXPPHQDDUEHFKW�PDW�GHQ
(OWHUHYHUWULHGHU�

�!�'HQ�(OWHUHQ�ZHLVHQ�DQ�HUNOlUHQ��ZDW�G
%LLVVHU�6FKRXO�XELGG��ILU�GH�6SUHFKZRUWVFKDW]�WURW]�6SURRFKEDUULqUH�]H
�EHQ�

�!�0pL�6sFKHUKHHW�DP�,QWHUQHW��ZpL�NDQQ�HHQ�G
.DQQHU�ILU�H�PpL�EHZRVVWHQ�ÉPJDQJ�DP�1HW]�VHQVLELOLVpLHUHQ"
�7HDPV�&KDW��7LN7RN�*HIRUHQ�����

�!�&RGLQJ�HOR�YXP�&\FOH���ELV����ZpL�NDQQ�GH�&RGLQJ�DQ�HQJHU�pLVFKWHU�3KDVH�DQ�DOOH�&\FOHQ�DJHVDW�JLQQ
�]RXVlW]OHFK�)RUPDWLRXQHQ�PDP�,&1�

7KqPHV�	�$FWLYLWpV�KRUV�3'6

7KqPHV�HW�DFWLYLWpV�j�FRQVROLGHU�PDLQWHQLU�DX�QLYHDX�GX�GpYHORSSHPHQW�GH
O¶pFROH

9HUNpLHUVHU]pLXQJ��.XFN�D�.OLFN��&�

/LHVQXHFKW�DP�7HDP��0DXOHI�

-RXUQpH�GX�OLYUH

9LUOLHVFRQFRXUV

$OO���-RsU�HQJ�3RUWH�RXYHUWH�DQ�GHHQHQ�]ZHH�*HEDLHU

%HH6HFXUH�&��DQ�&�

%LFKHUIORXPDDUW

2IVFKORVVIHVW�PDW�2SWUsWW�YXP�&���

$OO�-RHU�(LVFKW�+sOOHIFRXUV�ILU�G
6FKRXOPHHVFKWHU����6WRQQHQ��PDP�-HII�+HUU

9LOO�JHPHLQVDP�)RUPDWLRXQHQ��2OHID��6PDUWWDIHOHQ�
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