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'«FDUERQDWLRQ�GX�IURLG���0$1��)5$,.,1�HW�62)5,/2*
WHVWHQW�XQ�FDPLRQ�«OHFWULTXH�0$1�H7*6�EL�WHPS«UDWXUH
(Q SDUWHQDULDW DYHF )UDLNLQ� VS«FLDOLVWH GH OD ORFDWLRQ GH Y«KLFXOHV LQGXVWULHOV� HW 6RIULORJ� H[SHUW GH OD ORJLVWLTXH
VRXV WHPS«UDWXUH FRQWU¶O«H� 0$1 7UXFN 	 %XV )UDQFH G«SORLH HQ FRQGLWLRQV U«HOOHV XQ FDPLRQ «OHFWULTXH 0$1
H7*6�«TXLS«�G୩XQH�FDUURVVHULH�IULJRULILTXH�&+(5($8�

'SRªY TSYV PE HMWXVMFYXMSR YVFEMRI IX V¬KMSREPI� GI TSVXIYV ¬PIGXVMUYI HI �� XSRRIW WIVE I\TPSMX¬ TEV 7SJVMPSK HERW PI
GEHVI HI XSYVR¬IW H¬HM¬IW £ PE KVERHI HMWXVMFYXMSR� RSXEQQIRX TSYV HIW IRWIMKRIW HI TVS\MQMX¬� 0I Z¬LMGYPI� XIWX¬ WYV HIW
XSYVR¬IW IR L]TIVGIRXVI� E V¬TSRHY EY\ FIWSMRW HI 7SJVMPSK IR XIVQIW H�EYXSRSQMI IX HI TVSHYGXMSR HI JVSMH �RSXEQQIRX
R¬KEXMJ
�IX�GSRWXMXYI�PདྷYR�HIW�TVIQMIVW�QSH«PIW�HI�GI�X]TI�£�GMVGYPIV�IR�*VERGI�

m (Q OLHQ DYHF QRWUH VWUDW«JLH JOREDOH GH G«FDUERQDWLRQ� QRXV FRQWLQXRQV Gࣛ«YDOXHU GH QRXYHOOHV WHFKQRORJLHV DGDSW«HV DX[
FRQWUDLQWHV GX WUDQVSRUW IULJRULILTXH� &H WHVW LOOXVWUH QRWUH YRORQW« GࣛLGHQWLILHU GHV VROXWLRQV RS«UDWLRQQHOOHV SHUIRUPDQWHV�
FDSDEOHV GH U«SRQGUH DX[ H[LJHQFHV VS«FLILTXHV GH OD FKD°QH GX IURLG }� WSYPMKRI +ISJJVI] 7M\� (MVIGXIYV V¬WIEY XVERWTSVX
HI�7SJVMPSK�

'IXXI I\T¬VMQIRXEXMSR WདྷMRWGVMX TPIMRIQIRX HERW PE H¬QEVGLI 67) HI 7SJVMPSK� JSRH¬I WYV YRI ETTVSGLI TVEKQEXMUYI IX
SVMIRX¬I GPMIRX� VITSWERX WYV HIW XIWXW IR GSRHMXMSRW V¬IPPIW� WERW GSQTVSQMW WYV PIW I\MKIRGIW ST¬VEXMSRRIPPIW TVSTVIW EY
XVERWTSVX�WSYW�XIQT¬VEXYVI�HMVMK¬I�

�OHFWULILFDWLRQ�GX�WUDQVSRUW�IULJRULILTXH

0I 1%2 I8+7 IR ZIVWMSR GEVVSWWIVMI JVMKSVMJMUYI IWX TEVJEMXIQIRX STXMQMW¬ TSYV PE PSKMWXMUYI HY JVSMH� (SX¬ HདྷYRI
GEFMRI GSYVXI �22
� MP SJJVI YR ¬UYMPMFVI IJJMGEGI IRXVI QERMEFMPMX¬ IX GETEGMX¬ HདྷIQTSVX� -P IWX ¬UYMT¬ HI GMRU TEGOW
FEXXIVMIW HདྷYRI GETEGMX¬ RIXXI HI ��� O;L� PYM TIVQIXXERX HདྷEWWYVIV PIW XSYVR¬IW PIW TPYW I\MKIERXIW� 4SYV YRI QIMPPIYVI
JEGMPMX¬ HདྷYXMPMWEXMSR� RSXEQQIRX PSVW HIW ST¬VEXMSRW HI VIGLEVKI� PI 1%2 I8+7 MRX«KVI YRI HSYFPI TVMWI HI VIGLEVKI
TSWMXMSRR¬I £ PདྷEZERX KEYGLI IX £ PདྷEVVM«VI HVSMX� GSQTEXMFPI EZIG YRI TYMWWERGI EPPERX NYWUYདྷ£ ��� O;� 4EV EMPPIYVW� PI
Z¬LMGYPI IWX ¬UYMT¬ HདྷYRI GEMWWI JVMKSVMJMUYI ',)6)%9� HདྷYRI GETEGMX¬ HI �� TEPIXXIW� GSRªYI TSYV STXMQMWIV PE KIWXMSR
HY KVSYTI JVMKSVMJMUYI� )PPI IWX EWWSGM¬I £ YR KVSYTI JVSMH *VMKSFPSGO HI 8LIVQS /MRK� -P JMKYVI EMRWM TEVQM PIW TVIQMIVW
Z¬LMGYPIW £ F¬R¬JMGMIV HI PE HIVRM«VI K¬R¬VEXMSR HI KVSYTIW JVMKSVMJMUYIW 8LIVQS /MRK HMVIGXIQIRX VIPM¬W £ PདྷMRXIVJEGI
LEYXI XIRWMSR HY Z¬LMGYPI� KEVERXMWWERX YRI TIVJSVQERGI XLIVQMUYI STXMQEPI IX YRI GSRXMRYMX¬ VIRJSVG¬I HI PE GLE±RI HY
JVSMH�

�

m $YHF FH Y«KLFXOH� QRXV G«PRQWURQV TXH Oࣛ«OHFWULTXH HVW G«VRUPDLV XQH VROXWLRQ SOHLQHPHQW DGDSW«H ¢ OD ORJLVWLTXH GX IURLG�
&H WHVW JUDQGHXU QDWXUH FRQILUPH QRWUH FDSDFLW« ¢ SURSRVHU GHV Y«KLFXOHV ]«UR «PLVVLRQ� TXL U«GXLVHQW VLJQLILFDWLYHPHQW OHV
«PLVVLRQV GH &2� HW OHV QXLVDQFHV VRQRUHV� VDQV FRPSURPLV VXU OHV H[LJHQFHV RS«UDWLRQQHOOHV GH QRV FOLHQWV }� WSYPMKRI
5YIRXMR�'LEXEMKRIV��6IWTSRWEFPI�¬PIGXVSQSFMPMX¬�GLI^�1%2�8VYGO�
�&YW�*VERGI�

�

)UDLNLQ��DFF«O«UDWHXU�GH�O୩«OHFWULILFDWLRQ�GHV�IORWWHV



*EGI�EY\�H¬JMW�¬GSRSQMUYIW�HI�Pདྷ¬PIGXVMJMGEXMSR�HIW�JPSXXIW��*VEMOMR�*VERGI�TSYVWYMX�WSR�IRKEKIQIRX�IR�JEZIYV�HI�PE
XVERWMXMSR ¬RIVK¬XMUYI IR TVSTSWERX HIW WSPYXMSRW HI PSGEXMSR TIVQIXXERX EY\ XVERWTSVXIYVW HདྷEHSTXIV PI GEQMSR ¬PIGXVMUYI
WERW�GSQTVSQIXXVI�PIYV�GETEGMX¬�HདྷMRZIWXMWWIQIRX�

m &H WHVW YD QRXV SHUPHWWUH GࣛDOOHU DX�GHO¢ GHV GRQQ«HV WK«RULTXHV� HQ LQW«JUDQW OH UHWRXU GHV XWLOLVDWHXUV GHSXLV OH WHUUDLQ �
FRQGXFWHXUV� H[SORLWDQWV� FKDUJHXUV� &ࣛHVW HQ FRQIURQWDQW OH Y«KLFXOH ¢ OD U«DOLW« GHV WRXUQ«HV TXH QRXV LGHQWLILRQV OHV
Y«ULWDEOHV SRLQWV GࣛDP«OLRUDWLRQ HW OHV OHYLHUV GࣛRSWLPLVDWLRQ� 1RXV «FKDQJHRQV DYHF OࣛHQVHPEOH GHV SDUWLHV SUHQDQWHV �
FRQVWUXFWHXU� FDUURVVLHU� IULJRULVWH� /ࣛREMHFWLI HVW FODLU � WUDQVIRUPHU FHV HQVHLJQHPHQWV HQ «YROXWLRQV FRQFUªWHV� SRXU SURSRVHU
GHV VROXWLRQV WRXMRXUV SOXV DGDSW«HV DX[ FRQWUDLQWHV RS«UDWLRQQHOOHV GH QRV FOLHQWV }� TV¬GMWI 3PMZMIV 4)-**)68 'LIJ HI
QEVGL¬�XVERWTSVX�
�PSKMWXMUYI�GLI^�*6%-/-2�

m 1RWUH SDUWHQDULDW DYHF 0$1� DQQRQF« ORUV GH 6ROXWUDQV� YLVH ¢ OHYHU OࣛXQ GHV SULQFLSDX[ IUHLQV ¢ Oࣛ«OHFWULILFDWLRQ � OH
ILQDQFHPHQW� 62)5,/2*� SDUWHQDLUH KLVWRULTXH GH )5$,.,1 HW DFWHXU HQ IRUWH FURLVVDQFH� SDUWDJH FHWWH YRORQW« GࣛDYDQFHU
FRQFUªWHPHQW� (QVHPEOH� QRXV SDVVRQV GH OࣛLQWHQWLRQ ¢ OࣛDFWLRQ� HQ WHVWDQW GHV VROXWLRQV «OHFWULTXHV GDQV GHV FRQGLWLRQV U«HOOHV�
SRXU�FRQVWUXLUH�GHV�PRGªOHV�¢�OD�IRLV�GXUDEOHV�HW�«FRQRPLTXHPHQW�YLDEOHV�SRXU�OH�VHFWHXU�}��GSRGPYX�MP�
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$�SURSRV�GX�JURXSH�)5$,.,1

0I KVSYTI *VEMOMR IWX PI PIEHIV IYVST¬IR HI PE PSGEXMSR IYVST¬IRRI� HI � NSYV £ �� ERW� EZIG SY WERW GSRHYGXIYV� IX HI PE
KIWXMSR HI JPSXXIW HI Z¬LMGYPIW� 4V¬WIRX HERW �� TE]W EZIG YR TEVG HI TPYW HI �� ��� Z¬LMGYPIW� *VEMOMR IWX EY WIVZMGI
H�YRI PEVKI GPMIRX«PI HI XSYW PIW WIGXIYVW� (ITYMW TPYW HI �� ERW� PI KVSYTI TVSTSWI HIW WSPYXMSRW HI QSFMPMX¬ WYV QIWYVI
UYM�TVMZMP¬KMIRX�P�MRRSZEXMSR��PE�HYVEFMPMX¬�IX�PE�TIVJSVQERGI�

$�SURSRV�GX�JURXSH�62)5,/2*

7T¬GMEPMWXI HI PE PSKMWXMUYI IX HY XVERWTSVX KVERH JVSMH� 73*6-03+ IWX YR KVSYTI JEQMPMEP UYM HMWTSWI HདྷYR WSPMHI ERGVEKI
PSGEP IX GYPXMZI YRI VIPEXMSR GPMIRX HI TVS\MQMX¬� -P VITV¬WIRXI EYNSYVHདྷLYM � YR GLMJJVI HདྷEJJEMVIW HI ���1࿌ EZIG ��
IRXVIT·XW� TSYV YR ZSPYQI HI � ��� ��� Q� HདྷIRXVITSWEKI KVERH JVSMH� �� EKIRGIW XVERWTSVX TSYV ��� Z¬LMGYPIW
JVMKSVMJMUYIW� IX � ��� WEPEVM¬W� 0I KVSYTI WདྷETTYMI WYV HIW ZEPIYVW JSVXIW ཌ (SRRIV 'SRJMERGI� 'YPXMZIV PE 4VS\MQMX¬ 

%ZSMV PI 7IRW HY 'PMIRX ཌ TSYV EGGSQTEKRIV WIW GPMIRXW MRHYWXVMIPW� HMWXVMFYXIYVW� KVSWWMWXIW� R¬KSGMERXW SY VIWXEYVEXIYVW�
WYV�PIYVW�FIWSMRW�XVERWTSVXW�IX�PSKMWXMUYIW�PIW�TPYW�WT¬GMJMUYIW�

$�SURSRV�GH�0$1�7UXFN�	�%XV

1%2�8VYGO�
�&YW�IWX�P�YR�HIW�TVMRGMTEY\�GSRWXVYGXIYVW�IYVST¬IRW�HI�Z¬LMGYPIW�MRHYWXVMIPW�IX�JSYVRMWWIYVW�HI�WSPYXMSRW
HI�XVERWTSVX��EZIG�YR�GLMJJVI�H�EJJEMVIW�ERRYIP�H�IRZMVSR������QMPPMEVHW�H�IYVSW������
��0I�TSVXIJIYMPPI�HI�TVSHYMXW�HI
P�IRXVITVMWI�GSQTVIRH�HIW�Z¬LMGYPIW�YXMPMXEMVIW��HIW�GEQMSRW��HIW�EYXSFYW�EYXSGEVW�IX�HIW�QSXIYVW�HMIWIP�IX�EY�KE^��EMRWM
UYI�HIW�WIVZMGIW�PM¬W�EY�XVERWTSVX�HI�TEWWEKIVW�IX�HI�QEVGLERHMWIW��1%2�8VYGO�
�&YW�IWX�YRI�WSGM¬X¬�HY�KVSYTI
86%832�IX�IQTPSMI�IRZMVSR��������TIVWSRRIW�HERW�PI�QSRHI�

�

LXXTW���TVIWW�QERXVYGOERHFYW�GSQ�JVERGI�JV�HIGEVFSREXMSR�HY�JVSMH��QER�JVEMOMR�IX�WSJVMPSK�XIWXIRX�YR�GEQMSR�
IPIGXVMUYI�QER�IXKW�FM�XIQTIVEXYVI�
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