
���������� 'DQV�OH�SDQLHU�G
DUWSUHVV���5��3HWWLERQ�HW�5��/DEDVWLH���DUWSUHVV

KWWSV���ZZZ�DUWSUHVV�FRP������������GDQV�OH�SDQLHU�GDUWSUHVV�U�SHWWLERQ�HW�U�ODEDVWLH� ���

� � � 4 ( 8 4 ' 7 * � � � � � � � ) & 3 � � & ( 8 9 & 1 . 8 � � � � * < 5 4 � . 8 . 4 3 � � � 5 & 7 � 1 * = ) . * 7 � 7 . ( - & 7 )

'$16�/(�3$1,(5�'Ì$5735(66���5��3(77,%21�(7�5��/$%$67,(
È9:7*��+.(8.:*2*38�&(-*8�*��5&7�7.(-&7)�1*=).*7�

7&=243)� 5*88.'43�� ,&1*7.*� >;.73*7�� 5&7.��� *8� 7&(-*1� 1&'&�8.*�� ,&1*7.*� &3&1.<� ,*3�:*��

,&1*7.�8*���(&77*&9�)9�8*251*��5&7.���������4(84'7*������

b
6XLWH�GH�QRWUH�V«ULH��DUWSUHVV�UHPSOLW�HQFRUH�VRQ�SDQLHU���HQ�JDOHULH��FKH]�'DYLG�=ZLUQHU��WRXW�MXVWH�LQVWDOO«�¢�3DULV��HW�¢
*DOHULVWHV�

b
2Q�PÌD�GHPDQG«�GH�FKRLVLU�XQH�ÄXYUH�TXH�MH�SRXUUDLV�DFKHWHU�HQ�FHWWH�VHPDLQH�GÌLQDXJXUDWLRQV��MÌHQ�DL�V«OHFWLRQQ«�GHX[��%LHQ
V½U��LO�VÌDJLW�GH�WRPEHU�DPRXUHX[��HW�QRQ�GÌHQYLVDJHU�XQ�LQYHVWLVVHPHQW�

0HUFUHGL�VRLU�D�RXYHUW��¢�3DULV��OD�JDOHULH�SDULVLHQQH�GH�'DYLG�=ZLUQHU��OH�JDOHULVWH�QHZ�\RUNDLV��,O�VÌHVW�LQVWDOO«�GDQV�OHV�DQFLHQV
ORFDX[�GH�FH�TXL�IXW�OD�JDOHULH�GX�WUªV�UHVSHFW«�<YRQ�/DPEHUW��SXLV�OD�91+�*DOOHU\��/H�OLHX�«WDLW�ERQG«��6½UHPHQW�EHDXFRXS�GH
JHQV�GH�OD�PRGH��DWWLU«V�SDU�OHV�SDLOOHWWHV��,OV�VDYDLHQW�TXH�=ZLUQHU�HVW�TXHOTXÌXQ�GÌLPSRUWDQW��PDLV�LOV�QÌDYDLHQW�SHXW�¬WUH�MDPDLV
HQWHQGX�SDUOHU�GH�5D\PRQG�3HWWLERQ��GRQW�OHV�GHVVLQV�RUQDLHQW��GX�VRO�DX�SODIRQG��OHV�PXUV�GH�FHWWH�QRXYHOOH�DGUHVVH��7RXW�MXVWH
VDYDLHQW�LOV�HQFRUH�SHXW�¬WUH�TXH�3HWWLERQ�DYDLW�DXWUHIRLV�U«DOLV«�GHV�SRFKHWWHV�GH�GLVTXHV�SRXU�6RQLF�<RXWK�RX�%ODFN�)ODJ��2U�
3HWWLERQ�HVW�XQ�LPPHQVH�DUWLVWH��VD�U«WURVSHFWLYH�DX�1HZ�0XVHXP�GH�1HZ�<RUN��LO�\�D�WURLV�DQV��OH�PRQWUDLW��,FL��RQ�WURXYDLW
QRWDPPHQW�GHV�GHVVLQV�GH�VXUIHXUV�TXH�MÌDXUDLV�ELHQ�HPSRUW«V�DYHF�PRL��$XWDQW�MH�SDUYLHQV�¢�UHFRQQD°WUH�OHV�YDJXHV
UHSU«VHQW«HV�GDQV�OHV�GHVVLQV�GH�5REHUW�/RQJR��VDYRLU�VÌLO�VÌDJLW�GH�7HDKXSRR��7DKLWL��RX�GH�3LSHOLQH��+DZDLL���DXWDQW�FHOOHV�GH
3HWWLERQ�PÌDSSDUDLVVHQW�GDYDQWDJH�FRPPH�GHV�IDQWDVPHV��XQH�P«WDSKRUH�GH�OÌDGYHUVLW«�GH�OD�YLH�

$X�VDORQ�*DOHULVWHV��MH�VXLV�WRPE«�HQ�DUU¬W�GHYDQW�XQ�WULSW\TXH�GH�5DFKHO�/DEDVWLH�VXU�OH�VWDQG�GH�OD�JDOHULH�$QDOL[��ODTXHOOH
FRQVDFUDLW�OÌLQW«JUDOLW«�GH�VRQ�HVSDFH�¢�OÌDUWLVWH�SRXU�XQ�VROR�VKRZ��/DEDVWLH�D�U«DOLV«�FHV�QRXYHOOHV�ÄXYUHV�HQ�WHUUH�DSUªV�DYRLU
YLVLW«�OD�JURWWH�GH�/RXUGHV��(OOHV�VRQW�IDLWHV�GÌXQH�DUJLOH�TXH�OÌDUWLVWH�IDEULTXH�HW�TXL�QH�VªFKH�SDV��(OOH�UHMRXH�LFL�OH�UHWDEOH�UHOLJLHX[�
HW�OÌÄXYUH�FRQVHUYH�OH�VRXYHQLU�GH�FHWWH�SDURL�URFKHXVH�GHYHQXH�OLVVH�¢�IRUFH�GÌ¬WUH�FDUHVV«H�SDU�GHV�PDLQV�SLHXVHV��/D�WHUUH
JDUGH�OD�WUDFH�GÌXQ�FDOLFH�D\DQW�FRQWHQX�XQ�VDQJ�VDFU«��'DQV�GÌDXWUHV�WDEOHDXWLQV��OD�WHUUH�VÌRXYUH�VXU�XQ�WURX�TXL�«YRTXH�DXWDQW

� �

& ( 8 9 & 1 . 8 � � 1 * � � 2 & , & > . 3 * � & 7 ( - . : * � & , * 3 ) & ' 4 9 8 . 6 9 *



���������� 'DQV�OH�SDQLHU�G
DUWSUHVV���5��3HWWLERQ�HW�5��/DEDVWLH���DUWSUHVV

KWWSV���ZZZ�DUWSUHVV�FRP������������GDQV�OH�SDQLHU�GDUWSUHVV�U�SHWWLERQ�HW�U�ODEDVWLH� ���

J \ J � T T
GHV�VWLJPDWHV�TXÌXQH�YXOYH��2X�ELHQ�OÌDUWLVWH�D�LPSULP«�GHV�JUDYXUHV�DSUªV�DYRLU�IUDSS«�XQH�SODTXH�GH�FXLYUH�DYHF�XQH�KDFKH�

b
5LFKDUG�/H\GLHU

b

5DFKHO�/DEDVWLH��VWDQG�JDOHULH�$QDOL[��*HQªYH���*DOHULVWHV��&DUUHDX�GX�WHPSOH��3DULV������

b
&RXY����5D\PRQG�3HWWLERQ��JDOHULH�=ZLUQHU��3DULV�

&9(93�(422*38&.7*
'«VRO«��OH�IRUPXODLUH�GH�FRPPHQWDLUH�HVW�IHUP«�SRXU�O
LQVWDQW�

�IEVGL�JSV��

RI[WPIXXIV �QIRXMSRW�P¯KEPIW �GSRJMHIRXMEPMX¯ �¦�TVSTSW �GSRXEGX �EFSRRIQIRX

�


