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��������EQPUQOOCVGWTU�GV�TȌCNKUGPV����OKNNKQPU�FŨGWTQU�
FG�EJKHHTG�FŨCHHCKTGU�

 �'Zǡ��.GU�U[UVȋOGU�FG�FRPPDQGHV�GH�SDQLHUV�
UWT�
CDQPPGOGPV�QW�RCT�EQOOCPFG�RQPEVWGNNG��UG�OWNVKRNKGPV��
EQOOG�NGRCPKGTRC[UCP�EQO�����QW�NGU�kŢ2CPKGTU�
(TCȑEJGWTŢz�RTQRQUȌU�RCT�NC�50%(�UWT�NGU�SWCKU�FG�ICTGU��

 �'Zǡ��.G�TȌUGCW�FG�kŢ/D�5XFKH�TXL�GLW�RXL��Ţz�ETQȑV�ȃ�WPG�
XKVGUUG�GZRQPGPVKGNNG��#NQTU�SWG�NC�RTGOKȋTG�4WEJG�UŨGUV�
QWXGTVG�GP�������QP�GP�EQORVCKV�GPXKTQP�����GP�������
KORNKSWCPV������RTQFWEVGWTU�GV���������ENKGPVU�

�.C�ERPPXQLFDWLRQ�FRQYDLQF
&GU�ECORCIPGU�FG�RWDNKEKVȌ�UQPV�GHHGEVKXGOGPV�RQTVȌGU�
RCT�NGU�KPUVKVWVKQPPGNU�GV�NGU�ITCPFGU�UVTWEVWTGU���
'NNGU�CVVGKIPGPV�NGWTU�QDLGEVKHU�GP�RTQRQUCPV�WP�CWVTG�
TGICTF�UWT�PQVTG�U[UVȋOG�FG�RTQFWEVKQP�CITKEQNG�QW��
NC�EQPUQOOCVKQP�TGURQPUCDNG�����

 �'Zǡ��.G�UKVG�KPVGTPGV�ODELRGHV�VDLVRQV�HX�TȌRGTVQTKG�
NGU�PQODTGWUGU�CPKOCVKQPU�QTICPKUȌGU�FCPU�VQWVG�
NC�(TCPEG�����

 �'Zǡ��/«D�QDWXUH�EQOOWPKSWG�XKC�WPG�ECORCIPG�
VȌNȌXKUWGNNG�RQWT�UC�ICOOG�FŨKPHWUKQPU�,CTFKP�$K1Ũ�

�9HJDQ�HW�DOLPHQWDWLRQ�YLYDQWH�DX�UDOHQWL
.G�INKUUGOGPV�FGU�EQPUQOOCVKQPU�FW�XȌIȌVCTKGP�
CW�XGICP�
CWEWP�CNKOGPV�KUUW�FGU�CPKOCWZ�QW�FG�NGWT�
GZRNQKVCVKQP���FG�OȍOG�SWG�NŨGUUQT�FG�NC�kŢTCY�HQQFŢz��

QW�CNKOGPVCVKQP�XKXCPVG��ETWG�QW�VTȋU�RGW�EWKVG�RQWT�GP�
RTȌUGTXGT�NC�SWCNKVȌ�PWVTKVKQPPGNNG��UQPV�GPEQTG�OKPQTKVCKTGU�
GP�(TCPEG��OȍOG�UK�GNNGU�UG�FȌXGNQRRGPV�FCPU�FŨCWVTGU�
RC[U�
#NNGOCIPG�QW�4Q[CWOG�7PK�RCT�GZGORNG��

�8QH�FRRS«UDWLRQ�«PHUJHQWH
.GU�CEVGWTU�FG�NC�ƒNKȋTG�EQOOGPEGPV�UGWNGOGPV�ȃ��
RTCVKSWGT�NG�RCTVCIG�FG�EQPPCKUUCPEGU�GV�FG�EQORȌVGPEGU�

RNCVG�HQTOGU�FŨȌEJCPIGU�EQNNGEVKXGU��/11%���U[UVȋOGU�
FG�RCTTCKPCIGU�GP�NKIPG�NQTU�FG�NC�EQPXGTUKQP�QW�RQWT�
UŨGPVTCKFGT�UWT�FGU�RTQDNȋOGU�VGEJPKSWGU��

�

7P�022&�GUV�WPG�HQTOCVKQP�GP�NKIPG��
QWXGTVG�CW�RNWU�ITCPF�PQODTG��RQWXCPV�
FQPPGT�NKGW�ȃ�WP�EGTVKƒECV�FG�TȌWUUKVG��
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2IIUH�QRQ�GLVSRQLEOH
VXU�OHV�OLHX[�KDELWXHOV�G˸DFKDW

0DQTXH�G˸LQIRUPDWLRQ

/˸RIIUH�QH�FRUUHVSRQG�
SDV�DX[�EHVRLQV

��

��

��

��3UL[�WURS�ªOHYª

3DV�OH�UªIOH[H

��

3URGXLW
ORFDO

�/DEHO�
5RXJH
$2&���

3URGXLW
)UDQFDLV

��

��

��

��

��

��

��

��

3OXV�FRQILDQFH

1L�O˸XQ�QL�O˸DXWUH

6DQV�RSLQLRQ
0RLQV�FRQILDQFH

/DEHO
%,2

�
�

�

��

0LOLHX�VFRODLUH���(QIDQWV

&RUSV�PªGLFDO

5HVWDXUDQW

ЊY©QHPHQW���6DORQ

�

��

��

��

��3XEOLFLWª

$XFXQ

'RFXPHQWDLUH���5HSRUWDJH

,QIRUPDWLRQ�VXU�OH�OLHX�
GH�YHQWH�RX�GH�FRQVRPPDWLRQ

9RWUH�HQWRXUDJH

$UWLFOH�GH�SUHVVH
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2JQVQ���NCDKQFGU�UCKUQPU�GW
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%LR�SDUWDJª

/H�%LR�HQ�H[WHQVLRQ�HW�HQ�FRPSªWLWLRQ�
ªFRQRPLTXH�DYHF�OH�FRQYHQWLRQQHO



%TȌFKV���8CN�FŨ'WTTG

%105Ǳ37'0%'5�5+�.'�5%Ǳ0#4+1�+0+6+#.�5'�4Ǳ#.+5'�

�3RXU�OHV�SURGXFWHXUV
'P�������NC�FGOCPFG�GV�FQPE�NGU�FȌDQWEJȌU�
UGTCKGPV�GP�JCWUUG��#XGE�FGU�EQPXGTUKQPU�
GP�ETQKUUCPEG��NC�UWTHCEG�CITKEQNG�WVKNG�$KQ�
5#7��
CVVGKPFTCKV�GPXKTQP����GP�(TCPEG�OCNITȌ�NC�EQPEWT�
TGPEG�FGU�RTQFWKVU�NQECWZ�EQPXGPVKQPPGNU�

�3RXU�OHV�WUDQVIRUPDWHXUV
.C�FGOCPFG�UGTCKV�GP�JCWUUG�OCKU�NC�EQPEWTTGPEG�
GPVTG�CEVGWTU�UGTCKV�VTȋU�CEVKXG�

�3RXU�OHV�GLVWULEXWHXUV
2QWT�NGU�FKUVTKDWVGWTU��NC�FGOCPFG�UGTCKV�GP�JCWUUG�
GV�NC�EQPEWTTGPEG�GPVTG�CEVGWTU�KORQTVCPVG�

�3RXU�OHV�FRQVRPPDWHXUV
'P�������NŨQHHTG�FG�RTQFWKVU�$KQ�UGTCKV�RNWU�NCTIG�
GV�RNWU�CEEGUUKDNG�OCKU�RGW�kšENCKTGšz�FW�HCKV�FG�
NC�OWNVKRNKEKVȌ�FGU�NCDGNU�

'0,'7:�'6�564#6Ǳ)+'5�)#)0#06'5

5%Ǳ0#4+1���
%LR�SDUWDJª
/H�%LR�HQ�H[WHQVLRQ�
HW�HQ�FRPSªWLWLRQ�ªFRQRPLTXH�
DYHF�OH�FRQYHQWLRQQHO

5ŨGPVTCKFGT��EQQRȌTGT��RCTVKEKRGT�
ȃ�FGU�TȌUGCWZ�RTQHGUUKQPPGNU
%G�UEȌPCTKQ�OGV�GP�CXCPV�NC�PȌEGUUKVȌ�

RQWT�NGU�RTQHGUUKQPPGNU�FG�UG�TGITQWRGT�RQWT�
OQPVGT�GP�EQORȌVGPEGU��.ŨKPVȌITCVKQP�FG�TȌUGCWZ�
FŨGPVTGRTKUGU�FGXKGPFTC�NŨWPG�FGU�EQPFKVKQPU�FG�
TȌWUUKVG�FGU�OWNVKRNGU�CEVGWTU�SWK�EQORQUGPV�WP�
UGEVGWT�OQTEGNȌ��&ŨCWVCPV�SWG�NG�TȌUGCW�EQPVTKDWG�
CW�FȌXGNQRRGOGPV�FŨWPG�KPVGNNKIGPEG�EQNNGEVKXG�ȃ�
OȍOG�FG�EQPUGTXGT�NŨCXCPEG�FW�$KQ�UWT�NG�EQPXGP�
VKQPPGN�GP�OCVKȋTG�FŨKPPQXCVKQP�

(CKTG�NC�RTGWXG�FG�NC�kŢUWRȌTKQTKVȌŢz�
FW�$KQ�RCT�NC�RȌFCIQIKG���
NC�EQOOWPKECVKQP�

.G�TKUSWG�FG�DCPCNKUCVKQP�FW�$KQ�OKU�GP�CXCPV�FCPU�
EG�UEȌPCTKQ�FQKV�ȍVTG�IȌTȌ�RCT�NGU�GPVTGRTKUGU�GV�
NŨGPUGODNG�FG�NC�ƒNKȋTG�GP�EQOOWPKSWCPV�CWRTȋU��
FW�ITCPF�RWDNKE�UWT�NGU�CXCPVCIGU�GV�GHHGVU�RQUKVKHU�
FW�$KQ�UWT�NC�UCPVȌ�GV�NŨGPXKTQPPGOGPV���
2NWU�INQDCNGOGPV��KN�HCWFTC�TȌRQPFTG�CWZ�CVVGPVGU�
FŨWP�EQPUQOOCVGWT�UQWEKGWZ�FG�UC�HQTOG��
RJ[UKSWG�GV�SWK�UG�VQWTPG�XGTU�NG�$KQ�UWKVG�ȃ�WPG�
RTKUG�FG�EQPUEKGPEG�FG�NŨKORCEV�FGU�RTQFWKVU�
EQPXGPVKQPPGNU�UWT�NŨGPXKTQPPGOGPV�GV�UC�UCPVȌ�

��

/H�507�$&7,$�7UDQVIRELR�GUV�WP�NKGW�FG�U[PGTIKG�GV�
FŨȌEJCPIGU�FŨGZRGTVKUG��1WVKN�FG�RCTVGPCTKCV�UEKGPVKƒSWG�GV�
VGEJPKSWG��KN�TCUUGODNG�XKC�NŨ#%6+#�NGU�KPFWUVTKGU�CITQC�
NKOGPVCKTGU��EGPVTGU�VGEJPKSWGU�GV�U[PFKECV��NŨ+6#$��NGU�
ȌVCDNKUUGOGPVU�FG�HQTOCVKQP�GV�NGU�CWVTGU�4/6�
4ȌUGCWZ�
OKZVGU�VGEJPQNQIKSWGU���6HV�REMHFWLIV���2TQFWKTG�FGU�QWVKNU�
RGTOGVVCPV�CWZ�GPVTGRTKUGU�FŨȍVTG�RNWU�RGTHQTOCPVGU�GV�FG�
EQPUVTWKTG�FGU�RTQLGVU�FG�TGEJGTEJG���%QPPGEVGT�NGU�TȌUGCWZ�
GV�RTQLGVU�HTCPȊCKU�FG�4�&�CWZ�RNCVGHQTOGU�GV�RCTVGPCKTGU�
GWTQRȌGPU��6HV�D[HV�GH�WUDYDLO���(QTOWNCVKQP�FGU�RTQ�
FWKVU�$KQ�VTCPUHQTOȌU���2TQEȌFȌU�CRRNKSWȌU�CWZ�RTQFWKVU�
$KQ�VTCPUHQTOȌU���#VVGPVGU�FGU�FKHHȌTGPVGU�V[RQNQIKGU�FG�
EQPUQOOCVGWTU�UWT�NC�SWCNKVȌ�FGU�RTQFWKVU�$KQ�VTCPUHQTOȌU�

��

�

�

4ȌRQPFTG�CW�DGUQKP�FG�
TȌCUUWTCPEG�FGU�EQPUQOOCVGWTU�
&CPU�EG�UEȌPCTKQ��NG�FȌXGNQRRGOGPV�

FW�$KQ�UŨCEEQORCIPG�FŨWPG�DCPCNKUCVKQP�FW�NCDGN��
2QWT�NGU�GPVTGRTKUGU��KN�RGWV�FQPE�ȍVTG�ICIPCPV�FG�
EJGTEJGT�ȃ�TȌRQPFTG�CWZ�DGUQKPU�FG�TȌCUUWTCPEG�
FW�EQPUQOOCVGWT�kŢCW�FGNȃ�FW�$KQŢz�RCT�FGU�
FȌOCTEJGU�FG�VTCPURCTGPEG�GV�FG�VTCȊCDKNKVȌ��
'NNGU�RQWTTQPV��RCT�GZGORNG��OGVVTG�GP�CXCPV�NC�
RTQXGPCPEG�FG�NGWTU�OCVKȋTGU�RTGOKȋTGU��RGTOGVVTG�
CWZ�EQPUQOOCVGWTU�FG�UWKXTG�NC�RTȌRCTCVKQP�FG�
NGWTU�RTQFWKVU���
'PƒP��RQWT�ICTCPVKT�NGU�SWCNKVȌU�PWVTKVKXGU�FG�RTQ�
FWKVU�kŢCW�FGNȃ�FW�$KQŢz��WP�VTCXCKN�UWT�NGU�TGEGVVGU�GV�
NGU�KPITȌFKGPVU�RQWTTC�ȍVTG�UVTCVȌIKSWGǡ��XGICP��ETW��
WVKNKUCVKQP�FG�OCVKȋTGU�RTGOKȋTGU�EQORNȋVGU��PQP�
TCHƒPȌGU��UCPU�CNNGTIȋPGŲ

+PPQXGT�RQWT�ICTFGT�WPG�NQPIWGWT�
FŨCXCPEG�UWT�NG�EQPXGPVKQPPGN�
%G�UEȌPCTKQ�OQPVTG�WP�TCRRTQEJGOGPV�

FW�$KQ�GV�FW�EQPXGPVKQPPGN��+N�NCKUUG�GPVTGXQKT�WP�
UGEVGWT�EQPXGPVKQPPGN�SWK�KPXGUVKV�NGU�VJȌOCVKSWGU�
FW�$KQǡ��NC�UCPVȌ��NG�NQECN��NG�kŢUCPUŢz��NG�DKGP�ȍVTGŲ
2QWT�EQPUGTXGT�NGWT�NGCFGTUJKR��GV�TȌRQPFTG�CWZ�
EQPUQOOCVGWTU�FG�RNWU�GP�RNWU�RTȌQEEWRȌU�RCT�NGU�
TGNCVKQPU�GPVTG�CNKOGPVCVKQP�GV�UCPVȌ��NGU�GPVTGRTKUGU�
$KQ�CWTQPV�KPVȌTȍV�ȃ�CNNGT�CW�FGNȃ�FGU�CXCPVCIGU�
kŢENCUUKSWGUŢz�FW�$KQ��'P�RTQRQUCPV�RCT�GZGORNG�
FG�PQWXGCWZ�RTQFWKVU�EKDNCPV�NGU�CVVGPVGU�RCTVKEW�
NKȋTGU�GP�OCVKȋTG�FG�UCPVȌ��NKȌGU�CW�XKGKNNKUUGOGPV�
FG�NC�RQRWNCVKQP�
RTQFWKVU�GPTKEJKU�GP�RTQVȌKPGU�
RQWT�NGU�RGTUQPPGU�VTȋU�ȅIȌGU��FȌPWVTKGU��RTQFWKVU�
GPTKEJKU�GP�1OȌIC����XKVCOKPGU�GV�&*#���.G�UCPU�
INWVGP��NG�UCPU�NCEVQUG��NC�RTCEVKEKVȌ��NG�UPCEMKPIŲ�

TGUVGPV�CWUUK�FGU�CZGU�FŨKPPQXCVKQP�ȃ�UWKXTG�
RQWT�NGU�GPVTGRTKUGU�FW�UGEVGWT�$KQ�

� �
�

.'5�6'0&#0%'5�010�%10(+4/Ǳ'5�Ǩ�%'�,174

&RQWUDLUHPHQW�¢�OD�G\QDPLTXH�LQLWLDOH�GX�VF«QDULR��

�/D�QRWRUL«W«�$%�U«VLVWH
.GU�GZKIGPEGU�FW�ECJKGT�FGU�EJCTIGU��CEVWGNNGOGPV�
FKUEWVȌGU�ȃ�$TWZGNNGU��PG�UQPV�RCU�GP�DCKUUG�GV�NC�
OWNVKRNKEKVȌ�FGU�NCDGNU��DKGP�SWŨGHHGEVKXG��PŨGPIGPFTG�
RCU�FG�EQPHWUKQP�EJG\�NG�EQPUQOOCVGWT�ECT�NC�
PQVQTKȌVȌ�FG�NC�OCTSWG�#$�TGUVG�VTȋU�HQTVG�

0QVQTKȌVȌ�FW�$KQ�ȃ�VTCXGTU�NG�NQIQ�#$���GP���
5QWTEGǡ��#IGPEG�$KQ��$CTQOȋVTG�����

��

��

������

����

����

QDWXUHDQGPRUH�FRP�RTQRQUG�
FGU�XKUKVGU�XKTVWGNNGU�FŨGZRNQKVC�
VKQPU�CITKEQNGU�

*WKNG�$KQ�4XLQWHVHQV�kŢUCPU�ȌSWKXCNGPEG�RQWT�XQVTG�
UCPVȌ��EQOOG�NŨCVVGUVGPV�NGU�PQODTGWZ�6TQRJȌGU�
TGORQTVȌU��SWG�EG�UQKV�CWRTȋU�FGU�2TQHGUUKQPPGNU�FG�
NC�5CPVȌ�
.CWTȌCV������GV������FGU�6TQRJȌGU�FG�NC�
$KQ�GV�FG�NC�&KȌVȌVKSWG��QW�FGU�EQPUQOOCVGWTU�Ţz
5QWTEG�GV�RJQVQǡ��SWKPVGUGPU�DKQ�EQO

&RRS��FKD°QH�G˹«SLFHULHV�VX«GRLVH��RKQPPKȋTG�FW�
$KQ��C�ƒPCPEȌ�XQH�«WXGH�PHQ«H�SDU�GHV�FKHU�
FKHXUV�LQG«SHQGDQWV�FG�NC�5YGFKUJ�'PXKTQPOGP�
VCN�4GUGCTEJ�+PUVKVWVG�RGPFCPV�VTQKU�UGOCKPGU��
&WTCPV�NC�RTGOKȋTG�UGOCKPG��WPG�HCOKNNG�FG�EKPS�
RGTUQPPGU�C�EQPUQOOȌ�FGU�RTQFWKVU�KUUWU�FG�
NŨCITKEWNVWTG�EQPXGPVKQPPGNNG��.ŨCPCN[UG�FG�NGWTU�
WTKPGU�C�TȌXȌNȌ�NC�RTȌUGPEG�FG�JWKV�RGUVKEKFGUǡ��
KPUGEVKEKFGU��HQPIKEKFGU�QW�GPEQTG�TȌIWNCVGWTU�
FG�ETQKUUCPEG��.GU�FGWZ�FGTPKȋTGU�UGOCKPGU�FG�
NŨGZRȌTKOGPVCVKQP��NC�HCOKNNG�VȌOQKP�UŨGUV�GZENW�
UKXGOGPV�CNKOGPVȌG�CXGE�FGU�RTQFWKVU�KUUWU�FG�
NŨCITKEWNVWTG�DKQNQIKSWG��4ȌUWNVCVUǡ��NGU�RGUVKEKFGU�
CXCKGPV�RTGUSWG�FKURCTW�FG�NGWT�QTICPKUOG��7PG�
XKFȌQ�RTȌUGPVCPV�EGU�TȌUWNVCVU�C�ȌVȌ�NCTIGOGPV�
FKHHWUȌG�GV�NG�TCRRQTV�FŨȌVWFGU�EQORNGV�C�ȌVȌ�OKU�
ȃ�FKURQUKVKQP�UWT�NG�UKVG��EQQR�UG�QTICPKEGHHGEV

�
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%LR�JDJQDQW

/H�%LR��PRG©OH�ªFRQRPLTXH�HW�VRFLDO
Photo : www.agroforesterie.fr

���

� (Q�������GDQV�XQ�FRQWH[WH�GH�FULVHV�VDQLWDLUHV�HW�
HQYLURQQHPHQWDOHV�¢�U«S«WLWLRQ��OHV�H[WHUQDOLW«V�SRVLWLYHV�GX�%LR�VRQW�
UHFRQQXHV��&HOXL�FL�HVW�IRUWHPHQW�VRXWHQX�SDU�OHV�SRXYRLUV�SXEOLFV��
VXU�OD�EDVH�G˹XQ�FDKLHU�GHV�FKDUJHV�H[LJHDQW��TXL�LQWªJUH�DXVVL�OD�56(�
�UHVSRQVDELOLW«�VRFL«WDOH�GHV�HQWUHSULVHV���/HV�FLWR\HQV��FRQYDLQFXV�
GHV�DYDQWDJHV�GX�%LR��VRQW�SU¬WV�¢�SD\HU�XQ�SHX�SOXV�FKHU��
/HV�FROOHFWLYLW«V�ORFDOHV�VRXWLHQQHQW�«JDOHPHQW�OHV�30(�%LR��/HV�DFWHXUV�
VH�I«GªUHQW�HW�V˹RUJDQLVHQW�DXWRXU�G˹XQH�FRQWUDFWXDOLVDWLRQ�YHUWXHXVH�

2CTV�FG�NC�FȌRGPUG�FG�EQPUQOOCVKQP�CNKOGPVCKTG�FCPU�
NG�TGXGPW�FKURQPKDNG�DTWV�GV�NC�FȌRGPUG�FG�EQPUQOOCVKQP�
FGU�OȌPCIGU�FG������ȃ��������GP��
5QWTEGǡ��+PUGG

Ǩ�SWGN�OQOGPV�QW�UWKVG�ȃ�SWGNU�ȌXȋPGOGPVU�CXG\��XQWU�FȌEKFȌ�
FŨCEJGVGT�FGU�RTQFWKVU�EGTVKƒȌU�$KQǡ!�5QWTEGǡ��5GPUGXC����
1RKPKQP9C[�RQWT�1TICPKEU�%NWUVGT�GV�%QUOȌDKQ�����

���

2CTV�FGU�KORQTVCVKQPU�FCPU�NGU�RTQFWKVU�$KQ�EQPUQOOȌU�GP�
(TCPEG���GP����5QWTEGǡ��#IGPEG�$KQ��$CTQOȋVTG�����

/D�+DOOH�%LR�GH�5XQJLV
.G�OCTEJȌ�FG�4WPIKU�C�KPCWIWTȌ�FȌDWV������NC�RNWU�ITCPFG�
JCNNG�$KQ�FŨ'WTQRG��.G�DȅVKOGPV�kš&��DKQšz�FG������Oq�
CEEWGKNNG�UGRV�GPVTGRTKUGU�URȌEKCNKUȌGU�FCPU�NG�$KQ�HTCKU�GV�
VTCPUHQTOȌ��%GTVCKPU�FGU�RTQFWKVU�UQPV�ȌICNGOGPV�EGTVKƒȌU�
GP�DKQF[PCOKG�����OKNNKQPU�FŨGWTQU�QPV�ȌVȌ�KPXGUVKU�RQWT�EG�
DȅVKOGPV�HQPEVKQPPGN�GV�ȌEQ�EQPȊW�

2JQVQš��5'//#4+5

2JQVQǡ��.G�OQPFG�FG�&ȌNKCU

%LRFRRS�'$'$
&GU�CFJȌTGPVU�$KQEQQR�QPV�NCPEȌ�GP�UGRVGODTG������WP�
EQPEGRV�FG�OCICUKP�CRRGNȌ�$KQEQQR�&#&#�FCPU�NG��
��G�CTTQPFKUUGOGPV�ȃ�2CTKU��FQPV�NC�XQECVKQP�GUV�FG�UQTVKT�
FGU�EQFGU�ENCUUKSWGU�FW�$KQ�RQWT�NG�OQFGTPKUGT��%QPȊW�
EQOOG�WP�kšNKGW�FG�XKGšz��KN�RTKXKNȌIKG�NGU�RTQFWKVU�HTCKU�GV��
RTQRQUG�����TȌHȌTGPEGU�FŨȌRKEGTKG�GP�XTCE��CKPUK�SWŨWP��
GURCEG�FG�TGUVCWTCVKQP�ȃ�GORQTVGT�
FȋU�NG�RGVKV�FȌLGWPGT��
CXGE�FGU�RNCVU�$KQ�kšHCKV�OCKUQPšz�
.GU�ENKGPVU�UQPV�ȌICNGOGPV�KPXKVȌU�ȃ�RCTVKEKRGT�ȃ�FGU�CVGNKGTU�
RȌFCIQIKSWGUǡ��CRRTGPFTG�ȃ�HCDTKSWGT�FGU�EQUOȌVKSWGU�
$KQ�QW�EWKUKPGT�FGU�RNCVU�XȌIȌVCTKGPU��&GU�ȌXȌPGOGPVU�
VJȌOCVKSWGU�UQPV�QTICPKUȌU�TȌIWNKȋTGOGPV��EQOOG�NC�
UGOCKPG�URȌEKCNG�kš$QNN[YQQFšz�FWTCPV�NCSWGNNG�NG�OCICUKP�
GUV�kšTGNQQMȌšz��OGV�NC�EWKUKPG�KPFKGPPG�ȃ�NŨJQPPGWT�GV�RTQRQUG�
FGU�OCUUCIGU�

���

���

���

���

6XLWH�¡�XQH�SULVH�GH�FRQVFLHQFH�GH�O˸LPSDFW�
ªFRORJLTXH�GHV�SURGXLWV�QRQ�%LR

6XLWH�¡�XQH�SULVH�GH�FRQVFLHQFH��
GH�O˸LPSRUWDQFH�GH�PD�VDQWª

6XLWH�¡�GHV�VFDQGDOHV�RX�SROªPLTXHV��
GDQV�O˸DFWXDOLWª

6XLWH�¡�GHV�DUWLFOHV�HW��
UHSRUWDJHV�IDYRUDEOHV�DX�%,2

3DUFH�TXH�YRXV�DYH]�ªWª�VªGXLW��
SDU�XQ�SURGXLW�HQ�SDUWLFXOLHU

6XLWH�¡�GHV�RIIUHV�SURPRWLRQQHOOHV���
XQH�DQLPDWLRQ�HQ�PDJDVLQ

6XLWHV�¡�GHV�SUREO©PHV�GH�VDQWª��
DXWRXU�GH�PRL

6XLWH�¡�GHV�FRQVHLOV�GH�PRQ�HQWRXUDJH

6XLWH�¡�O˸RXYHUWXUH�G˸XQ�PDJDVLQ�%,2��
SU©V�GH�FKH]�PRL

6XLWH�¡�GHV�FRQVHLOV�GH�SURIHVVLRQQHO��
GH�VDQWª

6XLWH�¡�OD�QDLVVDQFH�GH�PRQ�HQIDQW

$XWUH

$XFXQ�ªY©QHPHQW�HQ�SDUWLFXOLHU

.'5�6'0&#0%'5�37+�5'�%10(+4/'06�Ǩ�%'�,174
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�'HV�FLWR\HQV�FRQVFLHQWV�
.GU�ETKUGU�UCPKVCKTGU�GV�GPXKTQPPGOGPVCNGU�UG�UWEEȋFGPV��
.GWTU�KORCEVU�UQPV�FG�RNWU�GP�RNWU�OCPKHGUVGU�GV�
UGPUKDKNKUGPV�FCXCPVCIG�NGU�EKVQ[GPU�ȃ�EGU�SWGUVKQPU�

EJCPIGOGPV�ENKOCVKSWG��GVE���

�/HV�DLGHV�SXEOLTXHV�UQPV�RNWVȖV�HQTVGU�GV�EQPUVCPVGU��
OCKU�NGU�CEVGWTU�OCPSWGPV�GPEQTG�FG�XKUKDKNKVȌ�SWCPV�CW�
UQWVKGP�UWT�NG�NQPI�VGTOG�

�'HV�FLWR\HQV�LPSOLTX«V
1P�QDUGTXG�GHHGEVKXGOGPV�WP�EJCPIGOGPV�UQEKȌVCN�CXGE��
NC�XQNQPVȌ�FG�EQPUQOOGT�CWVTGOGPVǡ��GUUQT�FG�NŨȌEQPQOKG�
EQNNCDQTCVKXG��FG�NŨCITKEWNVWTG�WTDCKPG�GV�FG�NŨCWVQ��
RTQFWEVKQP��.G�kš&Q�KV�[QWTUGNHšz�EQPƒTOG�EGVVG�VGPFCPEG�� �
 �����FGU�(TCPȊCKU�FȌENCTGPV�HCKTG�RNWU�FG�EJQUGU�RCT�
GWZ�OȍOG�TȌIWNKȋTGOGPV��XQKTG�U[UVȌOCVKSWGOGPV��EQOOG�
NC�EWKUKPG��NG�DTKEQNCIG�
EQPVTG�����GP��������
'VJKEKV[��
�
�/H�FULWªUH�SUL[�UHFXOH

2QWT�EG�SWK�EQPEGTPG�NŨCNKOGPVCVKQP��NGU�EQPUQOOCVGWTU�
EQOOGPEGPV�ȃ�RTGPFTG�EQPUEKGPEG�FG�NŨKORQTVCPEG�
FG�OKGWZ�OCPIGT�GV�OGVVGPV�NŨCEEGPV�UWT�NC�SWCNKVȌ���
 �.G�DWFIGV�CNKOGPVCVKQP�C�EGUUȌ�FG�FKOKPWGT��
+N�UG�UVCDKNKUG�FGRWKU������ȃ�������FGU�FȌRGPUGU�VQVCNGU�
FG�EQPUQOOCVKQP�����

 �.G�RTKZ�TGUVG�NG�RTGOKGT�ETKVȋTG�FŨCEJCV��OCKU�UQP�RQKFU�
FKOKPWG�RCT�TCRRQTV�ȃ������
��������RQKPVU��CW�RTQƒV�
FGU�ETKVȋTGU�FG�SWCNKVȌ�EQOOG�NC�EQORQUKVKQP�
FGU�RTQFWKVU�
��������RVU��GV�NC�EQORQUKVKQP�
PWVTKVKQPPGNNG�
������RVU��
 �����FGU�(TCPȊCKU�UG�FȌENCTGPV�RTȍVU�ȃ�RC[GT�RNWU�WP�
RTQFWKV�EQPVGPCPV�FGU�KPITȌFKGPVU�FG�VTȋU�ITCPFG�SWCNKVȌ��

1RKPKQP9C[�RQWT�#0+#��LWKP�������
 �.G�FKHHȌTGPVKGN�FG�RTKZ�GPVTG�$KQ�GV�EQPXGPVKQPPGN�
GUV�FG�OKGWZ�GP�OKGWZ�CEEGRVȌ��GPEQWTCIȌ�RCT�
FG�OWNVKRNGU�HCEVGWTU������

�/HV�FROOHFWLYLW«V�HQ�VRXWLHQ
&G�RNWU�GP�RNWU�FG�EQNNGEVKXKVȌU�VGTTKVQTKCNGU�UQWVKGPPGPV�
NG�$KQ��PQVCOOGPV�CW�VTCXGTU�FG�NŨCRRTQXKUKQPPGOGPV�
FGU�ECPVKPGU���
 �'Zǡ��.C�YLOOH�GH�6DLQW�(WLHQQH�RTQRQUG������TGRCU�EQO�
RQUȌU�ȃ������FG�RTQFWKVU�$KQ�GV�UGTXKU�FCPU�NGU�ECPVKPGU�
FGU�ȌEQNGU�OCVGTPGNNGU�GV�RTKOCKTGU�FGRWKU�NG��GT�LCPXKGT�
������7P�GZGORNG�UWKXK�RCT�NGU�EQOOWPGU�FG�/QWCPU�
5CTVQWZ�QW�FG�)TCPFG�5[PVJG�
 �5GNQP�WP�UQPFCIG�+(12�GHHGEVWȌ�GP�LCPXKGT�����������
FGU�(TCPȊCKU�UG�FȌENCTGPV�RNWVȖV�QW�VQWV�ȃ�HCKV�HCXQTCDNGU�
CW�XQVG�FG�NC�NQK�KORQUCPV�NŨKPVTQFWEVKQP�FŨCNKOGPVU�$KQ��NQ�
ECWZ�GV�FG�UCKUQP�FCPU�NC�TGUVCWTCVKQP�EQNNGEVKXG�RWDNKSWG��

�7RXV�%LR�FRQVRPPDWHXUV
.C�DCUG�FGU�EQPUQOOCVGWTU�$KQ�UŨȌNCTIKV�CW�FGNȃ�
FW�EGTENG�FGU�OKNKVCPVU�FG�NC�RTGOKȋTG�JGWTG��
 �.C�RCTV�FGU�(TCPȊCKU�FȌENCTCPV�PG�LCOCKU�EQPUQOOGT�
FG�$KQ�GUV�RCUUȌG�FG�����GP������ȃ�����GP�������
 �5K�NŨQP�VTQWXG�GPEQTG�RNWU�FG�%52�
ECVȌIQTKGU�UQEKQ�
RTQHGUUKQPPGNNGU�UWRȌTKGWTGU��RCTOK�NGU�EQPUQOOCVGWTU�
TȌIWNKGTU�FG�$KQ������FGU�JQOOGU�GV�����FGU�HGOOGU�
FKURQUGPV�EGRGPFCPV�FŨWP�TGXGPW�KPHȌTKGWT�ȃ������GWTQU�
RCT�OQKU�
0WVTK0GV�5CPVȌ��

�8QH�EDODQFH�FRPPHUFLDOH�SRVLWLYH
.GU�GZRQTVCVKQPU�CWIOGPVGPV�GV�NGU�KORQTVCVKQPU�
FKOKPWGPV������2TȋU�FG�NC�OQKVKȌ�FGU�KORQTVCVKQPU�
GUV�EQPUVKVWȌG�FG�RTQFWKVU�GZQVKSWGU�GV�FG�URȌEKCNKVȌU��
ICUVTQPQOKSWGU�SWG�NŨQP�PG�RTQFWKV�RCU�GP�(TCPEG��
2CTCNNȋNGOGPV��NGU�XGPVGU�FG�RTQFWKVU�$KQ�ȃ�NŨGZVȌTKGWT��
FG�(TCPEG�UQPV�GUVKOȌGU�ȃ�����OKNNKQPU�FŨGWTQU�GP�������
EQPVTG�����OKNNKQPU�GP������
5QWTEGǡ��#IGPEG�$KQ��������

�/D�GLVWULEXWLRQ�VH�G«YHORSSH
.C�)/5�
)TCPFGU�GV�/Q[GPPGU�5WTHCEGU��KPVȋITG�FG�RNWU�
GP�RNWU�FG�$KQ�GV�TGRTȌUGPVG�RTȋU�FG�NC�OQKVKȌ�FGU�XGPVGU�
FG�RTQFWKVU�$KQ�����
XQKT�UEȌPCTKQ���RCIG�����
.C�FKUVTKDWVKQP�URȌEKCNKUȌG�GUV�HNQTKUUCPVG��'NNG�KPPQXG�GV�
UG�FȌXGNQRRG�UQWU�HQTOG�FG�OCICUKPU�FG�RTQZKOKVȌ���
 �.GU�OCICUKPU�URȌEKCNKUȌU�$KQ�QPV�GPTGIKUVTȌ�
WPG�ETQKUUCPEG�OQ[GPPG�FG�NGWTU�XGPVGU�FG�����
RCT�CP�GP����������
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3DUW�GH
O˸DOLPHQWDWLRQ
GDQV�OH�UHYHQX
GLVSRQLEOH

EUXW

3DUW�GH
O˸DOLPHQWDWLRQ

GDQV�OD�GªSHQVH
GH�FRQVRPPDWLRQ
GHV�PªQDJHV
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%TȌFKV���K5VQEM

�*OREDOHPHQW��OHV�DFWHXUV�QH�VRQW�QL�I«G«U«V��
PK�QTICPKUȌU�CWVQWT�FŨWPG�EQPVTCEVWCNKUCVKQP��
XGTVWGWUG��OȍOG�UK�SWGNSWGU�GZEGRVKQPU��
UG�FKUVKPIWGPV�
XQKT�kŢ5VTCVȌIKGU�ICIPCPVGUŢz�EK�FGUUQWU��

�/D�YHQWH�GLUHFWH�DXJPHQWH�
.G�EJKHHTG�FŨCHHCKTGU�FGU�RTQFWKVU�$KQ�CKPUK�XGPFWU�
GUV�RCUUȌ�FG�����OKNNKQPU�FŨGWTQU�GP������ȃ�����
OKNNKQPU�GP�������/CKU�NŨG�EQOOGTEG�FG�RTQFWKVU�
$KQ�GV�CNKOGPVCKTGU�GP�IȌPȌTCN�GUV�GPEQTG�ȌOGTIGPV�

&RQWUDLUHPHQW�¢�OD�G\QDPLTXH�LQLWLDOH�GX�VF«QDULR��

�/HV�H[WHUQDOLW«V�SRVLWLYHV�GX�%LR�QH�VRQW�SDV�
HQFRUH�SOHLQHPHQW�UHFRQQXHV��/ȍOG�UK�NŨCKFG�ȃ�
NC�EQPXGTUKQP�GV�CW�OCKPVKGP�RGWV�ȍVTG�EQPUKFȌTȌG�
EQOOG�WPG�TGEQPPCKUUCPEG�VCEKVG��%GRGPFCPV��FGU�
ȌVWFGU�UQPV�EQPFWKVGU�CEVWGNNGOGPV�RCT�NG�OKPKU�
VȋTG�FG�NŨCITKEWNVWTG�RQWT�VGPVGT�FŨȌXCNWGT�OQPȌVCKTG�
OGPV�EGU�GZVGTPCNKVȌU�

�/H�FDKLHU�GHV�FKDUJHV�Q˹D�SDV�«YROX«�XGTU�RNWU�
FŨGZKIGPEG��+N�PŨKPVȋITG�RCU�NC�45'�

�3RXU�OHV�SURGXFWHXUV
5K�EG�UEȌPCTKQ�UG�RQWTUWKXCKV��NGU�RGTURGEVKXGU�
UGTCKGPV�HCXQTCDNGUǡ��CKFGU�RWDNKSWGU�GV�FȌDQWEJȌU�
GP�JCWUUG�GPVTCȑPCPV�WPG�CWIOGPVCVKQP�FW�PQODTG�
FŨCITKEWNVGWTU�$KQ�GV�FG�NC�5#7�$KQ�SWK�CVVGKPFTCKV�
RNWU�FG�����

�3RXU�OHV�WUDQVIRUPDWHXUV
.GU�RGTURGEVKXGU�UGTCKGPV�ȌICNGOGPV�HCXQTCDNGU�
CXGE�EGRGPFCPV�WP�TKUSWG�FG�EQPEWTTGPEG�UWT�
NGU�CRRTQXKUKQPPGOGPVU�ȃ�RTGPFTG�GP�EQORVG��
CKPUK�SWG�NC�OQPVȌG�
QW�HNWEVWCVKQP��FGU�RTKZ�
FGU�OCVKȋTGU�RTGOKȋTGU�

�3RXU�OHV�GLVWULEXWHXUV
.GU�RGTURGEVKXGU�HCXQTCDNGU�UGTCKGPV�ȃ�PWCPEGT�
RCT�NG�TKUSWG�FG�EQPEWTTGPEG�NKȌG�ȃ�NC�FKXGTUKƒECVKQP�
FGU�ECPCWZ�FG�EQOOGTEKCNKUCVKQP�
XGPVG�FKTGEVG��
+PVGTPGV���+N�UGTCKV�PȌEGUUCKTG�FŨKPPQXGT�

�3RXU�OHV�FRQVRPPDWHXUV
.G�$KQ�FGXKGPFTCKV�CEEGUUKDNG�ȃ�WP�RNWU�ITCPF�
PQODTG�FG�RGTUQPPGU��SWG�EG�UQKV�CW�VTCXGTU�FG�
NC�TGUVCWTCVKQP�UEQNCKTG�QW�RCT�UC�RTȌUGPEG�RNWU�
OCTSWȌG�FCPU�NGU�TC[QPU�FG�NC�)/5�

'0,'7:�'6�564#6Ǳ)+'5�)#)0#06'5

5%Ǳ0#4+1���
%LR�JDJQDQW
/H�%LR��PRG©OH�ªFRQRPLTXH�HW�VRFLDO

+PVȌITGT�NGU�ƒNKȋTGU�UWT�WP�OQFG�
ȌSWKVCDNG�GV�TKIQWTGWZ
$KGP�SWG�FCPU�EG�UEȌPCTKQ��NG�$KQ��

UŨKORQUG�EQOOG�OQFȋNG�ȌEQPQOKSWG�GV�UQEKCN���
NGU�CEVGWTU�FQKXGPV�VQWV�FG�OȍOG�XGKNNGT�ȃ�ICTFGT�
NGWT�CXCPEG�RCT�TCRRQTV�CW�EQPXGPVKQPPGN��
.C�EQPVTCEVWCNKUCVKQP�SWK�UG�FȌXGNQRRG�FCPU�VQWVGU�
NGU�ƒNKȋTGU�CITKEQNGU��OCKU�SWK�EQPPCȑV�WP�ȌEJQ�RNWU�
RCTVKEWNKȋTGOGPV�HCXQTCDNG�FCPU�NG�UGEVGWT�$KQ��UGTC�
WP�OQ[GP�FG�TȌRQPFTG�ȃ�WP�FQWDNG�GPLGWZ�
&ŨWP�EȖVȌ��UȌEWTKUGT�NGU�CRRTQXKUKQPPGOGPVU�
FCPU�WP�OCTEJȌ�GP�HQTVG�ETQKUUCPEG�GV��FG�NŨCWVTG��
TȌRQPFTG�CWZ�CVVGPVGU�FŨWP�EQPUQOOCVGWT�FG�RNWU�
GP�RNWU�CVVGPVKH�ȃ�NŨQTKIKPG�GV�CW�HQPEVKQPPGOGPV�
FG�NŨGPUGODNG�FG�NC�ƒNKȋTG�
%G�UEȌPCTKQ�CNGTVG�CWUUK�UWT�NC�PȌEGUUKVȌ�FŨKPVȌITGT�
NGU�ETKVȋTGU�FG�NC�45'�GV�NC�TȌINGOGPVCVKQP�GWTQ�
RȌGPPG�RQWT�WP�$KQ�RNWU�TKIQWTGWZ�

%OHX�%ODQF�&RHXU
.GU��WHU�kš.G�DKQšz�FG�.WUVWETW�UQPV�
ȌICNGOGPV�NCDȌNKUȌU�kš$NGW���$NCPE���%�WTšz��
FG�OȍOG�SWG�NC�HCTKPG�kš.KPGVVG�$KQšz��
2JQVQǡ��RCRKNNGU�GV�RWRKNNGU�HT

��� ���

�
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�
%QPVKPWGT�ȃ�UG�FKHHȌTGPEKGT�
GP�RTQRQUCPV�WP�$KQ�XGTVWGWZ
.GU�RTQFWKVU�GV�NGU�OQFGU�FG�FKUVTKDWVKQP�

FGXTQPV�RTKXKNȌIKGT�NC�RTQZKOKVȌ�TȌGNNG�GV�UWRRQUȌG�
CXGE�NG�EQPUQOOCVGWTǡ��RTQFWKVU�TȌIKQPCWZ��
HQTOCVU�FG�OCICUKPU�FG�RTQZKOKVȌŲ
&CPU�EG�UEȌPCTKQ��NC�EQPUQOOCVKQP�$KQ�UG�
FȌXGNQRRG�UWT�VQWU�NGU�TȌUGCWZ�FG�FKUVTKDWVKQP��
.GU�FKUVTKDWVGWTU�FGXTQPV�UGIOGPVGT�NGWTU�QHHTGU�GV�
RTQHGUUKQPPCNKUGT�NGWTU�UGTXKEGU�RQWT�ƒFȌNKUGT�
NGU�ENKGPVU��EQOOWPKSWGT�UWT�NŨGPICIGOGPV�VQVCN�
FW�HQWTPKUUGWT�FCPU�NG�$KQ�GV�NG�FȌXGNQRRGOGPV�
FWTCDNG��
/KUG�GP�UEȋPG�FG�VQWVGU�NGU�FKOGPUKQPU�
FW�RTQFWKV�GV�VJȌȅVTCNKUCVKQP�UWT�NG�NKGW�FG�XGPVG��

&ȌXGNQRRGT�NC�EQPUQOOCVKQP�
RCTVKEKRCVKXG
.G�EQPUQOOCVGWT��EQPXCKPEW�RCT�NGU�

RTQFWKVU�DKQNQIKSWGU��UQWJCKVGTC�UŨKORNKSWGT�FCPU�
NŨCXȋPGOGPV�FW�$KQ�EQOOG�OQFȋNG�ȌEQPQOKSWG�GV�
UQEKCN��+N�UGTC�CNQTU�CVVGPVKH�CWZ�KPKVKCVKXGU�FG�NC�ƒNKȋTG�

RTQFWEVGWTU��VTCPUHQTOCVGWTU��FKUVTKDWVGWTU��SWK�
NWK�RGTOGVVTQPV�FG�OGVVTG�GP�RTCVKSWG�UGU�GPICIG�
OGPVUǡ��EQWTU�FG�EWKUKPG��RTQFWKVU�ȃ�EQORQUGT�EJG\�
UQK��LCTFKPCIG�EQNNGEVKH��9QQƒPI���KORNKECVKQP�FCPU��
NC�IGUVKQP�FGU�RQKPVU�FG�XGPVG��EQ�ETȌCVKQP�FGU��
RTQFWKVUŲ�.GU�VTCPUHQTOCVGWTU��
ICIPGTQPV�ȃ�EQORNȌVGT�NŨKPPQ�
XCVKQP�kšRTQFWKVUšz�RCT�NŨKPPQXC�
VKQP�UQEKCNG��NC�EQ�ETȌCVKQP�GV�
NG�RCTVCIG�CXGE�HQWTPKUUGWTU��
UCNCTKȌU��EQPUQOOCVGWTU�QW��
FKUVTKDWVGWTU�

� �

'ZGORNG�FW�RCTVGPCTKCV�GPVTG�5[UVȋOG�7��'TEC�$KQ�

NGCFGT�FGU�CDCVVCIGU�FG�RQTEU�$KQ�GP�(TCPEG��GV�
.GU�2QTEU�$KQ�FG�(TCPEG��
&CPU�NGU�EQPVTCVU��NGU�XQNWOGU�UQPV�KPUETKVU��
OCKU�ȌICNGOGPV�NŨCUUWTCPEG�SWG�NGU�ȌNGXGWTU�HCUUGPV�
FGU�CPKOCVKQPU�GP�OCICUKPU��.C�NGVVTG�FŨGPICIGOGPV�
VTKRCTVKVG�HQPEVKQPPG�ECT�EJCSWG�UKIPCVCKTG�FKURQUG
FG�XKUKDKNKVȌ��.GU�ȌNGXGWTU�IȋTGPV�NGU�EQOOCPFGU�
JGDFQOCFCKTGU�FGU�VTCPUHQTOCVGWTU�GV�TȌRCTVKUUGPV�
ȌSWKVCDNGOGPV�NGU�CRRTQXKUKQPPGOGPVU�UWT�EJCSWG�
CDCVVGWT��5ŨCIKUUCPV�FGU�RTKZ��KN�[�C�WP�UWKXK�VTKOGUVTKGN�
FGU�EQWTU�FG�NŨCNKOGPV��5ŨKN�CWIOGPVG��EGNWK�FW�RQTE�
CWIOGPVG�CWUUK��2JQVQǡ��OCICUKPU�W�EQO

�

�
/H�ZRR̨QJ�GUV�WP�TȌUGCW�OQPFKCN�
FG�HGTOGU�$KQ��&GU�JȖVGU�UG�RTQ�
RQUGPV�FŨCEEWGKNNKT�FGU�9911(GTU�
RQWT�RCTVCIGT�NGWTU�EQPPCKUUCPEGU��
NGWT�UCXQKT�HCKTG��NGWT�SWQVKFKGP�GV�
NGWTU�CEVKXKVȌU�CXGE�NC�RQUUKDKNKVȌ�
RQWT�EGU�FGTPKGTU�FG�UG�XQKT�QHHTKT�
NG�IȑVG�GV�NG�EQWXGTV�
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%LR�%XVLQHVV

/H�%LR�̧QDQFLHU�HW�OLEªUDO

���

� (Q�������GDQV�XQ�FRQWH[WH�GH�FULVHV�VDQLWDLUHV�HW�HQYLURQQH�
PHQWDOHV�¢�U«S«WLWLRQ��GH�FULVHV�̨QDQFLªUHV��OHV�DLGHV�SXEOLTXHV�GLPLQXHQW�HW�
HQWUD°QHQW�XQH�FRQFHQWUDWLRQ�KRUL]RQWDOH�HW�YHUWLFDOH�GX�PDUFK«��/HV�JUDQGV�
JURXSHV�UDFKªWHQW�GHV�73(��30(�HW�MXVTX˹DX[�H[SORLWDWLRQV�DJULFROHV��
/HV�0''��PDUTXHV�GH�GLVWULEXWHXU��UHSU«VHQWHQW�OD�PRLWL«�GX�PDUFK«��TXL�HVW�
LQRQG«�GH�SURGXLWV�%LR�LPSRUW«V�GH�SD\V�¢�EDV�FR½W��/˹RIIUH�HVW�WUªV�VHJPHQW«H��
UH̩HW�GHV�GLII«UHQFHV�GH�SRXYRLU�G˹DFKDW�

�5HFKHUFKH�	�G«YHORSSHPHQW�HQ�JUDQG�IRUPDW
.C�4�&�GV�NŨKPPQXCVKQP�UQPV�RQTVȌGU�FG�HCȊQP�PQVCDNG��
RCT�NGU�ITCPFU�ITQWRGU��SWK�FȌRNQKGPV�ȌICNGOGPV�NGWTU�
RTQRTGU�UVTCVȌIKGU�45'�����

�8QH�GLVWULEXWLRQ�GH�PDVVH
.C�)/5�KPVȋITG�FG�RNWU�GP�RNWU�FG�$KQ�GV�TGRTȌUGPVG�
RTȋU�FG�NC�OQKVKȌ�FGU�CEJCVU�FG�RTQFWKVU�$KQ�����

 �.C�ETQKUUCPEG�FGU�XGPVGU�FG�RTQFWKVU�$KQ�GP�UWRGT�
GV�J[RGTOCTEJȌU�GUV�FG������GP�XCNGWT�GV�FG������GP��
XQNWOG�GP������
0KGNUGP���

 �'Zǡ��/LGO�RTȌXQKV�FŨKORNCPVGT�FGU�EQTPGTU�$KQ�FCPU�UGU�
OCICUKPU��.ŨQHHTG�CEVWGNNG��EQORQUȌG�FŨȃ�RGKPG��
WPG�FK\CKPG�FG�TȌHȌTGPEGU�
SWCUK�GZENWUKXGOGPV�FGU�HTWKVU�
GV�NȌIWOGU���XC�ȍVTG�RQTVȌG�ȃ�WPG�EGPVCKPG�FG�RTQFWKVU��
UWT�VQWU�NGU�TC[QPUǡ��RTQFWKVU�HTCKU��ȌRKEGTKG��GVE�

 �'Zǡ��/HFOHUF��FG�UQP�EȖVȌ��C�RQWT�CODKVKQP�FG�FGXGPKT�NG�
RTGOKGT�FKUVTKDWVGWT�$KQ�FG�(TCPEG��.ŨGPUGKIPG�RTQRQUGTC�
PQVCOOGPV�FGU�ICOOGU�FG�XKPU�GV�HTQOCIGU�$KQ��

 �'Z���&DUUHIRXU�CWTCKV�ȌICNGOGPV�NŨKPVGPVKQP�FG�OWNVKRNKGT�
NGU�QWXGTVWTGU�FG�%CTTGHQWT�$KQ�
��OCICUKPU�GP�OCTU�
�������

2CTV�FGU�FKHHȌTGPVU�EKTEWKVU�
FG�EQOOGTEKCNKUCVKQP�FGU�RTQFWKVU�$KQ�
5QWTEGǡ��#IGPEG�$KQ

4CEJCV�FG�&HOQDW��RKQPPKGT�FW�$KQ��
RCT�2CP\CPK��2JQVQǡ��EGNPCV�EQO

2JQVQǡ��GNGENGTE�UCKPVDTKEG�EQO

.'5�6'0&#0%'5�Ǳ/'4)'06'5

���

�/D�IDLEOH�FRQFHQWUDWLRQ�GX�PDUFK«
/ȍOG�UK�SWGNSWGU�ITCPFU�ITQWRGU�QPV�TȌEGOOGPV�
TCEJGVȌ�FGU�2/'�QW�62'��QP�PG�RGWV�RCU�XTCKOGPV�RCTNGT�
GP�(TCPEG�FG�EQPEGPVTCVKQP�JQTK\QPVCNG�QW�XGTVKECNG�
FW�OCTEJȌ����

 �%GRGPFCPV�NC�EQPEGPVTCVKQP�GUV�GP�OCTEJG�CWZ�
'VCVU�7PKU��'Zǡ��)GPGTCN�/KNNU�
�G�ITQWRG�CNKOGPVCKTG�
OQPFKCN��C�CESWKU�NC�UQEKȌVȌ�$QQLH˹V��URȌEKCNKUȌG�GP�$KQ��
RQWT�����OKNNKQPU�FG�FQNNCTU�GP����������

 �'Zǡ��'P�PQXGODTG�������2KPPCENG�(QQFU�
GPVTGRTKUG�
CITQCNKOGPVCKTG��C�TCEJGVȌ�%RXOGHU�%UDQGV��URȌEKCNKUȌG�
FCPU�NGU�RTQFWKVU�XGICPU�GV�UCPU�INWVGP�RQWT�����OKNNKQPU�
FG�FQNNCTU�

 �'Zǡ��'P�CQțV�������%QEC�%QNC�C�RTKU�����FG�RCTVKEKRCVKQP�
FCPU�6XMD�-XLFH��URȌEKCNKUVG�FW�LWU�FG�HTWKV�$KQ�RTGUUȌ�
ȃ�HTQKF�

 �'Zǡ��*DUGHQ�)UHVK�*RXUPHW�
UQWRG�GV�UCNCFGU�$KQ��C�ȌVȌ�
CDUQTDȌ�RCT�%CORDGNN�5QWR�
OWNVKPCVKQPCNG�KPUETKVG�FCPU�
NG�RCVTKOQKPG�COȌTKECKP��GP�LWKP������

Photo : www.bioconsomacteurs.org/la-bio-
entre-business-et-projet-de-societe
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0F'RQDOGŨV�C�VGUVȌ��GP�QEVQDTG�PQXGODTG�
������WP�JCODWTIGT�$KQ�GP�#NNGOCIPG�
2JQVQǡ��/E&QPCNFŨU
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'LVWULEXWLRQ
VSªFLDOLVªH

$UWLVDQWV
FRPPHU¨DQWV

*UDQGHV�HW�
PR\HQQHV
VXUIDFHV

9HQWH
GLUHFWH
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4CEJCV�FŨ$QQLHV�RCT�)GPGTCN�/KNNU�
2JQVQǡ��CPPKGU�EQO

���

4Ǳ57/Ǳ�&7�5%Ǳ0#4+1�+0+6+#.ǡ

&RQWUDLUHPHQW�¢�OD�G\QDPLTXH�LQLWLDOH�GX�VF«QDULR��

�/HV�DLGHV�SXEOLTXHV�VRQW�PDLQWHQXHV
/CNITȌ�NGU�EQPVTCKPVGU�RGUCPV�UWT�NGU�ƒPCPEGU�RWDNKSWGU��
NGU�CKFGU�PŨQPV�RCU�ȌVȌ�TȌFWKVGU��CW�EQPVTCKTG�

�/D�̨QDQFLDULVDWLRQ�GX�%LR�UHSRXVV«H
+N�PŨ[�C�SWG�SWGNSWGU�GZGORNGU�FG�ITCPFU�ITQWRGU�$KQ�
GPVTȌU�GP�DQWTUG��GUUGPVKGNNGOGPV�CWZ�'VCVU�7PKU�

 �'Zǡ��5QWU�NC�RTGUUKQP�FG�NC�EQPEWTTGPEG�FGU�UWRGTOCT�
EJȌU�ENCUUKSWGU�GV�FG�NC�DCKUUG�FW�EQWTU�FG�UGU�CEVKQPU��
NG�FKUVTKDWVGWT�COȌTKECKP�URȌEKCNKUȌ�GP�$KQ��:KROH�)RRG��
GUV�QDNKIȌ�FG�UGTTGT�UGU�RTKZ��+N�C�CPPQPEȌ�GP�UGRVGODTG�
�����WP�RNCP�FG�NKEGPEKGOGPV�FG������GORNQKU�GV�
UŨCRRTȍVG�ȃ�QWXTKT�WPG�EJCȑPG�CNVGTPCVKXG�kšNQY�EQUVšz�

�/D�TXDOLW«�HW�OH�PDGH�LQ�)UDQFH�U«VLVWHQW
.G�OCTEJȌ�HTCPȊCKU�GUV�NQKP�FŨȍVTG�KPQPFȌ�FG�RTQFWKVU�$KQ�
NQY�EQUV�QW�FŨKORQTVCVKQPU�FG�RTQFWKVU�$KQ�XGPWU�FGU�RC[U�
FG�NŨ'UV�GV�FW�/CIJTGD��Ǩ�NŨKPXGTUG��NGU�KORQTVCVKQPU�
FKOKPWGPV�
XQKT�UEȌPCTKQ���RCIG�����

.'5�6'0&#0%'5�010�%10(+4/Ǳ'5�Ǩ�%'�,174



2JQVQ����4ȌIKQPǡ4JȖPG�#NRGU

�3RXU�OHV�SURGXFWHXUV
Ǩ�VGTOG��FG�PQODTGWUGU�GZRNQKVCVKQPU�HCOKNKCNGU�
FKURCTCKVTCKGPV�RCT�OCPSWG�FG�TGPVCDKNKVȌ��&ŨCWVTGU�
UGTCKGPV�TCEJGVȌGU��OCKU�INQDCNGOGPV�NC�5#7�$KQ�
GV�NC�VCKNNG�FGU�GZRNQKVCVKQPU�CWIOGPVGTCKGPV�ITȅEG�
ȃ�NŨCRRQTV�FŨKPXGUVKUUGOGPVU�RTKXȌU�

�3RXU�OHV�WUDQVIRUPDWHXUV
&G�PQODTGWUGU�2/'�UGTCKGPV�TCEJGVȌGU�RCT�
NGU�ITCPFU�ITQWRGU�GV�CWTCKGPV�FW�OCN�ȃ�UWTXKXTG�
GP�FGJQTU�FG�EGWZ�EK�

�3RXU�OHV�GLVWULEXWHXUV
.C�EQPEWTTGPEG�UGTCKV�HQTVG�GV�NG�UGEVGWT�CWTCKV�
VGPFCPEG�ȃ�UG�EQPEGPVTGT�

� �3RXU�OHV�FRQVRPPDWHXUV
.G�$KQ�FGXKGPFTCKV�RNWU�CEEGUUKDNG�ITȅEG�ȃ�NC�DCKUUG�
FGU�RTKZ�GPIGPFTȌG�RCT�NC�EQPEWTTGPEG�
FGU�FKUVTKDWVGWTU�

'0,'7:�'6�564#6Ǳ)+'5�)#)0#06'5

5%Ǳ0#4+1���
%LR�%XVLQHVV
/H�%LR�̧QDQFLHU�HW�OLEªUDO

5G�TGITQWRGT���
&CPU�EG�UEȌPCTKQ��NC�EQPEGPVTCVKQP�
FGU�CEVGWTU�TGPF�RNWU�FKHƒEKNG�NŨGPVTȌG�

UWT�NG�OCTEJȌ�FGU�EJCNNGPIGTU��
2QWT�UG�FȌXGNQRRGT�FCPU�EG�EQPVGZVG��NGU�TGITQW�
RGOGPVU�FG�RGVKVGU�GPVTGRTKUGU�UQPV�EQPUGKNNȌU��
PQVCOOGPV�RQWT�TGPHQTEGT�NGWT�RQWXQKT�
FG�PȌIQEKCVKQP�CXGE�NC�ITCPFG�FKUVTKDWVKQP�
%G�RTKPEKRG�UŨCRRNKSWG�CWUUK�CWZ�FKUVTKDWVGWTU�
KPFȌRGPFCPVU�SWK�FGXTQPV�RTKXKNȌIKGT�NGU�
TGITQWRGOGPVU�RQWT�HCKTG�HCEG�CWZ�ITCPFGU�
GPUGKIPGU�FG�NC�FKUVTKDWVKQP�

���QW�TGLQKPFTG�FG�ITCPFU�ITQWRGU
.GU�ITCPFGU�GPUGKIPGU�FG�NC�FKUVTKDWVKQP�
XQPV�EJGTEJGT�ȃ�CESWȌTKT�FG�PQWXGCWZ�

RQKPVU�FG�XGPVG�RQWT�CHƒTOGT�NGWT�RQUKVKQP�UWT�
NG�OCTEJȌ��%GEK�RGWV�TGRTȌUGPVGT�WPG�QRRQTVWPKVȌ�
RQWT�NGU�RTQRTKȌVCKTGU�FG�OCICUKPU�SWK�UQWJCKVGPV�
EȌFGT�NGWT�HQPF�FG�EQOOGTEG�
&G�OȍOG��NGU�62'�2/'�FW�$KQ�CWTQPV�KPVȌTȍV�
ȃ�UŨCFQUUGT�ȃ�FG�ITCPFU�ITQWRGU�KPFWUVTKGNU�
RQWT�DȌPȌƒEKGT�FG�NGWTU�ECRCEKVȌU�ƒPCPEKȋTGU�GV�
FG�NGWTU�TȌUGCWZ�

%QORVGT�UWT�UGU�RTQRTGU��
TGUUQWTEGU�RQWT�FȌXGNQRRGT��
NGU�ƒNKȋTGU

%G�UEȌPCTKQ�XQKV�UŨCHHCKDNKT�NŨKORCEV�FG�NC�RWKUUCPEG�
RWDNKSWG�UWT�NG�FȌXGNQRRGOGPV�FG�NC�$KQ��
2QWT�NGU�ITCPFGU�GPVTGRTKUGU��FCPU�WP�EQPVGZVG�
FG�ETQKUUCPEG�FG�NC�FGOCPFG��NC�UVTCVȌIKG�ICIPCPVG�
EQPUKUVGTC�ȃ�FȌXGNQRRGT�RCT�UQK�OȍOG�NGU�ƒNKȋTGU�
GP�(TCPEG�QW�ȃ�NŨKPVGTPCVKQPCN�FG�OCPKȋTG�ȃ�
UCVKUHCKTG�NG�OCTEJȌ�

4GPFTG�NG�$KQ�RNWU�EQORȌVKVKH
%G�UEȌPCTKQ�HCKV�TGUUQTVKT�NC�PȌEGUUKVȌ�
FG�TGPFTG�NG�$KQ�RNWU�EQORȌVKVKH�GV�RNWU�

CEEGUUKDNG��/CKU�KN�HCWFTC�CWUUK�XGKNNGT�ȃ�KPVȌITGT�
FGU�HCEVGWTU�FG�FWTCDKNKVȌ�RQWT�RGTFWTGT�FCPU
NG�VGORU��+N�GUV�KORQTVCPV�FG�OKUGT�UWT�NGU�OQ[GPU�
RQWT�QRVKOKUGT�NGU�EQțVU��RGTOGVVTG�FGU�ȌEQPQOKGU�
FŨȌEJGNNG�GV�OWVWCNKUGT�FGU�HQPEVKQPU�VTCPUXGTUGU�
FCPU�NŨGPVTGRTKUG�
EQOOGTEKCN��CEJCVU��SWCNKVȌ��
NQIKUVKSWG��GVE���
.C�U[PGTIKG�GPVTG�NGU�CEVGWTU��NC�UVTWEVWTCVKQP�FGU�
ƒNKȋTGUŲ�FGXTQPV�ȍVTG�TGPHQTEȌGU��.ŨKPPQXCVKQP�FGXTC�
ȍVTG�CW�E�WT�FGU�RTȌQEEWRCVKQPU��7PG�KPPQXCVKQP�
FȌEQORNGZȌG�SWG�NŨQP�RQWTTCKV�EQORCTGT�CW�OQFȋNG�
FGU�5VCTV�7R��

%QPUGTXGT�WP�$KQ�XGTVWGWZ
2QWT�CVVȌPWGT�NGU�EȖVȌU�PȌICVKHU�FG�
EG�UEȌPCTKQ��NC�ƒNKȋTG�FGXTC�UG�EQPEGPVTGT�
UWT�WP�$KQ�TKIQWTGWZ�GV�XGTVWGWZ�

9UDL�OGV�GP�RNCEG�WPG�ƒNKȋTG�
CXGE�FGU�RTQFWEVGWTU�FG�HTWKVU�
HTCPȊCKU�$KQ��.C�OCTSWG�NCPEG�
CKPUK�NGU�RTGOKȋTGU�TȌHȌTGPEGU�
FG�[CQWTVU�CWZ�HTWKVU�$KQ�
HTCPȊCKU�
CDTKEQV�GV�
HTCODQKUG��

2JQVQǡ��NUC�EQPUQ�HT
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.G�ITQWRG�EQQRȌTCVKH�&DYDF�
C�HCKV�NŨCESWKUKVKQP�GP�CQțV�
�����FG�$KQHQWTPKN��
WPG�2/'�URȌEKCNKUȌG�FCPU�
NC�RTQFWEVKQP�FG�RCKPU�
GV�XKGPPQKUGTKGU�$KQ��DCUȌG�
FCPU�NG�/CKPG�GV�.QKTG��
FQPV�KN�ȌVCKV�HQWTPKUUGWT�

XKC�NGU�DNȌU�DKQNQIKSWGU�
HQWTPKU�ȃ�UGU�ENKGPVU�OGW�
PKGTU�NQECWZ���
.C�%CXCE�C�CWUUK�CESWKU�GP�
�����NC�OCLQTKVȌ�FGU�RCTVU�
FG�NC�UQEKȌVȌ�XGPFȌGPPG�
$KQRQTE��EJCTEWVKGT�$KQ�

(CEG�ȃ�WPG�RȌPWTKG�FŨKPITȌFKGPVU�GV��
FG�OCVKȋTG�RTGOKȋTG�$KQ��NŨQHHTG�RGWV�ȍVTG�
UVKOWNȌG�GP�UQWVGPCPV�NGU�EQPXGTUKQPU�FG�
RTQFWEVGWTU�ȃ�NŨ#$��&GRWKU�������
/HV���9DFKHV�
&CPQPG��C�OKU�GP�RNCEG�WP�
RTQITCOOG�FŨCKFG�ȃ�NC�EQPXGTUKQP�FGU�HGT�
OKGTU�$KQ��%QOOG�NG�RTQEGUUWU�RTGPF�GPVTG�
��GV���CPU��NC�OCTSWG�CUUWTG�CWZ�ȌNGXGWTU�
FGU�FȌDQWEJȌU�RQWT�NGWT�NCKV�EQPXGPVKQPPGN�
FWTCPV�NG�RTQEGUUWU�FG�EQPXGTUKQP��7PG�HQKU�
EGTVKƒȌU��KNU�RGWXGPV�CNQTU�HQWTPKT�NGWT�NCKV�$KQ�
ȃ�.GU���8CEJGU�
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%LR�GLOXª

/H�%LR�FRQFXUUHQFª�VXU�VRQ�SURSUH�WHUUDLQ

���

� (Q�������JU¤FH�¢�XQH�U«JOHPHQWDWLRQ�HXURS«HQQH�SOXV�VWULFWH�
HW�¢�XQH�«YROXWLRQ�GHV�WHFKQLTXHV��OH�FRQYHQWLRQQHO�V˹HVW�DP«OLRU«���
,O�LQWªJUH�XQ�D̪FKDJH�HQYLURQQHPHQWDO�HW�VDQLWDLUH�G«WDLOO«��3DUDOOªOHPHQW���
GHV�VFDQGDOHV�IUDSSHQW�OH�%LR���IUDXGHV��PDQTXH�GH�V«FXULW«�VDQLWDLUH��HWF��
'H�SOXV��OD�FULVH�«FRQRPLTXH�VH�PDLQWLHQW�HW�SªVH�VXU�OH�EXGJHW�GHV�P«QDJHV��
DFFHQWXDQW�OD�SRODULVDWLRQ�GHV�DFKDWV��/H�%LR�QH�UHFUXWH�SOXV�GH�QRXYHDX[�
FRQVRPPDWHXUV��/HV�DLGHV�SXEOLTXHV�G«FOLQHQW��OH�QRPEUH�G˹DJULFXOWHXUV�%LR�
GLPLQXH�DLQVL�TXH�OD�VXUIDFH�FXOWLY«H�

�8Q�FRQYHQWLRQQHO�DP«OLRU«
.G�EQPXGPVKQPPGN�UŨCOȌNKQTG�WP�RGW������/ȍOG�UK�EG�PŨGUV�
RCU��EQOOG�CPVKEKRȌ�FCPU�NG�UEȌPCTKQ�QTKIKPCN��UQWU�NŨGHHGV�
FŨWPG�TȌINGOGPVCVKQP�GWTQRȌGPPG�RNWU�UVTKEVG��OCKU�RNWVȖV�
ITȅEG�ȃ�FGU�QDLGEVKHU�GV�FGU�RNCPU�PCVKQPCWZ�EQOOG�
'EQCPVKDKQ�GV�'EQRJ[VQ��

 �(FR$QWLELR
.G�RNCP�'EQ#PVKDKQ�C�RQWT�
QDLGEVKH�WPG�TȌFWEVKQP�FG�
�����FG�NŨGZRQUKVKQP�INQDCNG�
FGU�CPKOCWZ�CWZ�CPVKDKQVKSWGU�

FG������ȃ�������6QWVGU�GURȋEGU�CPKOCNGU�EQPHQPFWGU��
EGNNG�EK�C�GHHGEVKXGOGPV�FKOKPWȌ�FG��������GPVTG������GV�
������.ŨGZRQUKVKQP�FGU�RQTEU��GP�RCTVKEWNKGT��C�FKOKPWȌ�FG�
����GPVTG������GV������GV�FG������GPVTG������GV������

5QWTEGUǡ��#05'5��(+2��

 �(FR3K\WR
'P�TGXCPEJG��UWT�NGU�RGUVKEKFGU��NG�RNCP�'EQ2J[VQ�
PŨC�RCU�GPEQTG�QDVGPW�NGU�TȌUWNVCVU�GUEQORVȌU��
.ŨQDLGEVKH�FG�DCKUUGT�FG�����NC�EQPUQOOCVKQP�
FG�RGUVKEKFGU�ȃ������C�ȌVȌ�TGRQTVȌ�ȃ������
6QWVGHQKU��NGU�CITKEWNVGWTU�UG�FȌENCTGPV�OCLQTKVCKTGOGPV�
GPICIȌU�FCPU�FGU�RTCVKSWGU�XKUCPV�ȃ�NKOKVGT�NŨKORCEV�
UWT�NŨGPXKTQPPGOGPV�����

.'5�6'0&#0%'5�Ǳ/'4)'06'5
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2QWT�EJCEWPG�FGU�FȌOCTEJGU�UWKXCPVGU��FKVGU�OQK�UK�
XQVTG�GZRNQKVCVKQP�GUV�GPICIȌG�RCT�FGU�EJQKZ�FG�EQPFWKVGU�
QW�FŨCEVKQPU�RCTVKEWNKȋTGUǡ!�
��FG�k1WK��FȌENCTG�TȌCNKUGTz��5QWTEGǡ��$8#�LCPXKGT�����

5+#�����ǡ��CPPQPEG�FW�NCPEGOGPV�FW��GT�022&�UWT�NŨCITQȌEQNQIKG�

%JCTVG�/X�+DUPRQ\
2JQVQǡ��NWNGEJCORFGURQUUKDNGU�HT

Photo : www.developpementdurable.com/eco-
geste/2010/10/A5510/decouvrez-la-certification-
agriculture-raisonnee.html

2JQVQǡ��NUC�EQPUQ�HT�

&GRWKU�UGRVGODTG�������NG�ITQWRG�
EQQRȌTCVKXG�&RRSHUO�C�NCPEȌ�WPG�
ICOOG�FG�RTQFWKVU�FG�EJCTEWVGTKG�

LCODQP��NCTFQPU��UCWEKUUGU��RȅVȌU��
kš$KGP�ȌNGXȌUšz��EŨGUV�ȃ�FKTG�KUUWU�
FG�RQTE�ȌNGXȌU�UCPU�CPVKDKQVKSWG�FȋU�
NC�ƒP�FW�UGXTCIG�GV�PQWTTKU�UCPU�1)/��
%GU�RTQFWKVU�UQPV�EQOOGTEKCNKUȌU�
ȃ�WP�PKXGCW�FG�RTKZ�CEEGUUKDNG��
.G�ITQWRG�C�CPPQPEȌ�UQP�QDLGEVKH�
FG�RCUUGT�����FG�UC�RTQFWEVKQP�FG�
RQTEU�UCPU�CPVKDKQVKSWG�FŨKEK�ȃ������
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/LPLWHU�O˸XWLOLVDWLRQ�G˸LQWUDQWV
$PªOLRUHU�OD�TXDOLWª�GHV�VROV�
HW�OLPLWHU�O˸ªURVLRQ
3UªVHUYHU�OHV�UHVVRXUFHV�HDX
)DYRULVHU�OHV�
DX[LOLDLUHV�GH�FXOWXUH
ЊFKDQJH�HW�
SUDWLT��FROOHFWLYHV
$XWUHV�SUDWLTXHV
LQQRYDQWHV /LPLWHU�O˸XWLOLVDWLRQ�G˸LQWUDQWV
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 �'Zǡ��.G�OKPKUVȋTG�CEEQTFG�FȌUQTOCKU�FGU�OQ[GPU�
KORQTVCPVU�CW�FȌXGNQRRGOGPV�FGU�RTCVKSWGU�TGNGXCPV�
FG�NŨDJUR«FRORJLH������

 �+N�C�ȌICNGOGPV�OKU�GP�NKIPG�NG�LGW�KPVGTCEVKH�'0)'.'�

'0XKTQPPGOGPV�GV�)GUVKQP�FG�NŨ'.'XCIG��SWK�UKOWNG�
FG�HCȊQP�NWFKSWG�NGU�HNWZ�GPXKTQPPGOGPVCWZ��
FCPU�NGU�ȌNGXCIGU�FG�RQTEU�GV�GUV�WVKNKUȌ�RCT��
NGU�GPUGKIPCPVU�GP�N[EȌGU�CITKEQNGU�

�
/˹DJUR«FRORJLH�FȌƒPKV�WP�PQWXGCW�OQFȋNG�
CITKEQNG��CNVGTPCVKH�CW�EQWTCPV�EQPXGPVKQPPGN�
CEVWGNNGOGPV�FQOKPCPV��+N�GUV�RTȌUGPVȌ�
EQOOG�WPG�FKUEKRNKPG�UEKGPVKƒSWG��WP�OQWXGOGPV�
UQEKCN�QW�WP�GPUGODNG�FG�RTCVKSWGU�CITKEQNGU��

�'HV�G«PDUFKHV�m�LQWHUP«GLDLUHV�z�GPVTG�NG�$KQ�GV�NG�
EQPXGPVKQPPGN�UG�RQUKVKQPPGPV�UWT�NG�ETȌPGCW�FW�$KQ�

 �'Zǡ��/D�G«PDUFKH�%OHX�%ODQF�
&ĕXU�
$$%���TGRQUG�UWT�WPG�
CNKOGPVCVKQP�CPKOCNG�RCTVKEWNKȋTG��
'NNG�RTȌUGPVG�WP�DȌPȌƒEG�UCPVȌ�
RTQWXȌ�GV�WPG�RTQFWEVKQP�FG�OȌ�
VJCPG�TȌFWKVG��.G�%#�FGU�RTQFWKVU�
$$%�C�CVVGKPV�����OKNNKCTFU�FŨGWTQU�
UWT������
GP�ETQKUUCPEG�FG�����

RCT�CP���'PXKTQP�����RTQFWKVU�RQTVGPV�EG�NCDGN�GP�)/5���
+N�UG�FȌXGNQRRG�ȌICNGOGPV�GP�TGUVCWTCVKQP�EQNNGEVKXG�

 �'Zǡ��/D�FKDUWH�/8�+DUPRQ\�����C�ȌVȌ�OKUG�GP�RNCEG�RCT�
/QPFGNG\�+PVGTPCVKQPCN�UWT�NG�DNȌ�WVKNKUȌ�FCPU�NGU�DKUEWKVU�
FG�NC�OCTSWG��'NNG�EQTTGURQPF�ȃ����DQPPGU�RTCVKSWGU�
kǡUŨKPUETKXCPV�FCPU�WP�RNWU�ITCPF�TGURGEV�FG�NŨGPXKTQP�
PGOGPV�z��FQPV������FG�RTQFWKVU�RJ[VQUCPKVCKTGU��2NWU�
FG������CITKEWNVGWTU�GP�UQPV�RCTVGPCKTGU��.C�EJCTVG�GUV�
FȌUQTOCKU�CRRNKSWȌG�RQWT������FGU�DKUEWKVU�FG�NC�OCTSWG�

 �/˹D̪FKDJH�HQYLURQQHPHQWDO�PŨGUV�RCU�GPEQTG�
IȌPȌTCNKUȌ�OCKU�KN�C�ȌVȌ�GZRȌTKOGPVȌ�FG�LWKNNGV�������
ȃ�LWKNNGV������RCT�RTȋU�FG�����GPVTGRTKUGU�
FQPV�%CUKPQ���
7P�TȌHȌTGPVKGN�C�ȌVȌ�XCNKFȌ�RCT�NC�RNCVGHQTOG�#FGOG�#HPQT�
GV�NC�DCUG�FG�FQPPȌGU�#ITKDCN[UG�RGTOGV�FG�TȌCNKUGT��
FGU�#%8�
CPCN[UG�FG�E[ENG�FG�XKG���+N�FGXTCKV�UG�FȌRNQ[GT�
FCPU�NGU�CPPȌGU�ȃ�XGPKT�UQWU�WPG�HQTOG�XQNQPVCKTG�



&RQWUDLUHPHQW�¢�OD�G\QDPLTXH�LQLWLDOH�GX�VF«QDULR��

�/HV�DLGHV�SXEOLTXHV�PG�FȌENKPGPV�RCU�

�/D�FRQVRPPDWLRQ�%LR�DXJPHQWH
.GU�ETKUGU�ȌEQPQOKSWGU�PŨQPV�RCU�ȌNQKIPȌ�
NGU�EQPUQOOCVGWTU�FW�$KQ��Ǩ�NŨKPXGTUG��EGNWK�EK�
UG�FKHHWUG�EJG\�FG�PQWXGCWZ�EQPUQOOCVGWTU�

XQKT�UEȌPCTKQ���RCIG�����

�/D�FRQ̨DQFH�UHVWH
2QWT�NG�OQOGPV��OCNITȌ�SWGNSWGU�ETKUGU�EQOOG�
EGNNG�FGU�ITCKPGU�IGTOȌGU��NG�$KQ�GUV�TGNCVKXGOGPV�
ȌRCTIPȌ�RCT�NGU�UECPFCNGU�GV�NGU�HTCWFGU��
5C�ETȌFKDKNKVȌ�TGUVG�HQTVG��FG�OȍOG�SWG�NC�EQPƒCPEG�
FGU�EQPUQOOCVGWTU�����

�3RXU�OHV�SURGXFWHXUV
.C�EQPEWTTGPEG�CXGE�NGU�RTQFWEVGWTU�GP��
EQPXGPVKQPPGN�GPICIȌU�FCPU�NGU�FȌOCTEJGU��
KPVGTOȌFKCKTGU�TKUSWGTCKV�FG�TȌFWKTG�NGU�FȌDQWEJȌU�
FGU�RTQFWEVGWTU�$KQ�FŨKEK�������
.C�DCKUUG�FGU�CKFGU�RWDNKSWGU��GV�GPEQTG�RNWU���
WPG�ETKUG�UCPKVCKTG�QW�WPG�HTCWFG�OCUUKXG��
GPIGPFTGTCKGPV�UCPU�FQWVG�FG�PQODTGWUGU��
FȌEQPXGTUKQPU��WPG�DCKUUG�FW�PQODTG��
FŨCITKEWNVGWTU�EGTVKƒȌU�CKPUK�SWG�FG�NC�5#7�

�3RXU�OHV�WUDQVIRUPDWHXUV
5WKVG�CWZ�FȌEQPXGTUKQPU��NGU�VTCPUHQTOCVGWTU��
TGPEQPVTGTCKGPV�FGU�FKHƒEWNVȌU�ȃ�UŨCRRTQXKUKQPPGT�
CKPUK�SWŨWPG�DCKUUG�FGU�FȌDQWEJȌU�NKȌG�ȃ�NC�ETKUG�
FW�UGEVGWT�

�3RXU�OHV�GLVWULEXWHXUV
/ȍOG�UEȌPCTKQ�RQWT�NGU�FKUVTKDWVGWTU�CXGE�
WPG�DCKUUG�FG�NC�HTȌSWGPVCVKQP�GV�FGU�XGPVGU�
GP�ECU�FG�ETKUG��GV�FGU�FKHƒEWNVȌU�ȃ�UŨCRRTQXKUKQPPGT�
UWKVG�CWZ�FȌEQPXGTUKQPU�

�3RXU�OHV�FRQVRPPDWHXUV
.GU�RNWU�CKUȌU�EQPVKPWGTCKGPV�FŨCEJGVGT�FGU�
RTQFWKVU�$KQ��FGXGPWU�RNWU�EJGTU�GP�NŨCDUGPEG�
FŨCKFGU�RWDNKSWGU��.GU�CWVTGU�EQPUQOOCVGWTU�
UG�VQWTPGTCKGPV�XGTU�NGU�RTQFWKVU�EQPXGPVKQPPGNU�
COȌNKQTȌU�QW�NGU�OCTSWGU�KPVGTOȌFKCKTGU�

'0,'7:�'6�564#6Ǳ)+'5�)#)0#06'5

5%Ǳ0#4+1���
%LR�GLOXª
/H�%LR�FRQFXUUHQFª�VXU�VRQ�
SURSUH�WHUUDLQ

%DE\ELR�C�FKHHWUȌ�WP�URQV�68�
OGVVCPV�GP�UEȋPG�WP�DȌDȌ�SWK�GPXQKG�
UQP�FQWFQW�NCRKP�GP�kšOKUUKQPšz�UWT�
NGU�NKGWZ�FG�RTQFWEVKQP�FGU�KPITȌ�
FKGPVU�RQWT�UŨCUUWTGT�FG�NGWT�SWCNKVȌ�

��� ���

8QKEK�WP�EGTVCKP�PQODTG�FG�RJTCUGU�
SWG�FGU�RGTUQPPGU�PQWU�QPV�FKVGU�
ȃ�RTQRQU�FGU�RTQFWKVU�DKQNQIKSWGU��
2QWT�EJCEWPG�FŨGPVTG�GNNGU��FKVGU�OQK�
UK�XQWU�ȍVGU�VQWV�ȃ�HCKV��RNWVȖV��RNWVȖV�
RCU��QW�RCU�FW�VQWV�FŨCEEQTF��
5QWTEGǡ��#IGPEG�$KQ��$CTQOȋVTG�����

O˸HQYLURQQHPHQW
%RQ�SRXU

%RQ�SRXU�OD�VDQWª
%RQ�JR¼W

3ODLVDQW�¡�FRQVRPPHU

3RUWHXU�G˸DYHQLU

'H�TXDOLWª

1RXYHOOHV�VDYHXUV
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7RXW�¡�IDLW
G˸DFFRUG

3OXWµW
G˸DFFRUG

3OXWµW
SDV

G˸DFFRUG

3DV
GX�WRXW
G˸DFFRUG

���

%TȌFKVǡ��K5VQEM
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�
8CNQTKUGT�NG�RTQFWKV�CXCPV�NG�NCDGN�
&CPU�EG�UEȌPCTKQ��RQWT�TȌWUUKT���
NGU�GPVTGRTKUGU�FGXTQPV�CXCPV�VQWV��

XCNQTKUGT�NGU�SWCNKVȌU�KPVTKPUȋSWGU�FW�RTQFWKV���
CXCPV�OȍOG�NC�SWCNKVȌ�$KQ�SWK�FGXKGPV�UGEQPFCKTG�
FW�HCKV�FW�FȌUKPVȌTȍV�FW�EQPUQOOCVGWT���
&G�OȍOG��NC�FKUVTKDWVKQP�URȌEKCNKUȌG�CWTC�KPVȌTȍV�
ȃ�XCNQTKUGT�NGU�RTQFWKVU�NQECWZ��NC�UCKUQPPCNKVȌ���
NC�SWCNKVȌ��NG�EQPUGKN��NC�PWVTKVKQP��UK�GNNG�XGWV��
EQPVKPWGT�ȃ�FȌXGNQRRGT�UQP�CEVKXKVȌ�FCPU�NG�$KQ�

4Ȍ�GPEJCPVGT�NG�$KQ�
&CPU�EG�UEȌPCTKQ��NG�TȌ�GPEJCPVGOGPV�
EQPUKUVG�ȃ�UQTVKT�FG�NC�RQUKVKQP�FȌHGPUKXG�

RQWT�TȌKPVȌITGT�FCPU�NŨGZRȌTKGPEG�FG�EQPUQOOCVKQP�
WPG�RQUKVKQP�RTQCEVKXG�GV�GPVTGT�FCPU�NŨȋTG�FG�NC�kš$KQ�
HWP�CVVKVWFGšz��'P�VGTOG�FG�FKUVTKDWVKQP��EG�VTCXCKN�RCUUG�
RCT�NC�VJȌȅVTCNKUCVKQP��NŨCPKOCVKQP�GV�NC�XCNQTKUCVKQP�FW�
UGPU��.GU�VTCPUHQTOCVGWTU�KPXKVGTCKGPV�NGWTU�RWDNKEU�ȃ�
CRRTȌEKGT�RNGKPGOGPV�NGU�IQțVU�RNWU�XTCKU��RNWU�DTWVU��
RNWVȖV�SWG�EGWZ�FGU�CTȖOGU��TGXGPKT�ȃ�NC�FKXGTUKVȌ�FG�
RTQFWKVU�GP�HQPEVKQP�FG�VGTTQKTU�GV�FG�TGEGVVGU�NQECNGU��
.ŨJQOQIȌPȌKVȌ�VQVCNG�FW�RTQLGV�UWT�UGU�HCEGVVGU�ȌEQNQ�
IKSWGU��ȌEQPQOKSWGU��JWOCKPGU��UQEKCNGU�GV�UQEKȌVCNGU�
GUV�KPFKURGPUCDNG�
7PG�EQOOWPKECVKQP�UKPEȋTG�GV�VTCPURCTGPVG�RQWTTCKV�
ȍVTG�FȌXGNQRRȌG�RQWT�RCTVCIGT�NGU�DGUQKPU�GV�
NGU�GPICIGOGPVU�RTKU�RCT�NC�OCTSWG��

� �

)RRG�*RRG�FȌXQKNG�NG�HQPEVKQPPGOGPV�
FG�UC�EJCȑPG�FG�RTQFWEVKQP�FG�RQKUUQPU�RCPȌU�

�

#PVKEKRGT�NGU�ETKUGU
&CPU�EG�UEȌPCTKQ��NŨȌRȌG�FG�&COQENȋU�
FŨWPG�ETKUG�QW�HTCWFG�RȋUG�HQTVGOGPV�

UWT�NŨKOCIG�SWGNSWG�RGW�kšKFȌCNKUȌGšz�FW�$KQ��
+N�EQPXKGPV�ȃ�NC�HQKU�FŨȍVTG�GP�OGUWTG�FŨȌXKVGT�
NGU�ETKUGU�GV�FG�UCXQKT�IȌTGT�NC�EQOOWPKECVKQP�
UK�GNNG�UWTXKGPV�OCNITȌ�VQWV�
2QWT�EGNC��FGU�UVTCVȌIKGU�FQKXGPV�ȍVTG�FȌXGNQRRȌGU��
 �#W�PKXGCW�FG�NC�ƒNKȋTGǡ��TGPHQTEGOGPV�FG�
NC�ETȌFKDKNKVȌ�FGU�EQPVTȖNGU��UȌEWTKUCVKQP�FG�
NC�SWCNKVȌ�FGU�CRRTQXKUKQPPGOGPVUŲ
 �#W�PKXGCW�FG�NŨGPVTGRTKUGǡ��VTCȊCDKNKVȌ��UȌNGEVKQP�
UVTKEVG�FGU�HQWTPKUUGWTU��HQTOCVKQP�ȃ�NC�EQOOWPKEC�
VKQP�FG�ETKUGŲ



%TȌFKVǡ��FCHHQFKNTGF���(QVQNKC

%QPVTCKTGOGPV�ȃ�NŨCNKOGPVCKTG�
Qș�WP�UEȌPCTKQ�UG�FȌICIG�PGVVGOGPV�
FGU�CWVTGU��NŨȌXQNWVKQP�FGU�UEȌPCTKQU��
EQUOȌVKSWGU�GUV�OQKPU�EQPVTCUVȌG�

%GNC�UŨGZRNKSWG�GP�RCTVKG�RCT�NC�PCVWTG�OȍOG�
FW�OCTEJȌ��.G�EQNNGEVKH�FGU�GZRGTVU�
C�UQWJCKVȌ�GP�RTȌEKUGT�NC�UVTWEVWTG��
��FŨWP�EȖVȌ��FG�ITCPFGU�OCTSWGU�
EQUOȌVKSWGU�EQPXGPVKQPPGNNGU�HQPV�QHƒEG�
FG�OQVGWT�ȌEQPQOKSWG�GP�FȌXGNQRRCPV�
NGWTU�RTQRTGU�ICOOGU�$KQ��1P�RCTNG�CNQTU�
FŨKPFWUVTKG�EQUOȌVKSWG���
��FG�NŨCWVTG��FG�RGVKVU�CEVGWTU�KORWNUGPV�UC�
F[PCOKSWG�CW�OCTEJȌ�RCT�NGWT�ETȌCVKXKVȌ�GP�
VGTOG�FG�EQPEGRV�QW�KPPQXCVKQP�OCTMGVKPI�
!�/H�PDUFK«�GHV�FRVP«WLTXHV�%LR�
HVW�XQ�V\VWªPH�¢�GHX[�YLWHVVHV�
HQ�SOHLQH�WUDQVLWLRQ̃

%QOOG�RQWT�NŨCNKOGPVCKTG��NGU�
ECTCEVȌTKUVKSWGU�RTKPEKRCNGU�FGU�SWCVTG��
UEȌPCTKQU�UQPV�OKUGU�ȃ�LQWT��EQPHTQPVȌGU�
CW�EQPVGZVG�CEVWGN�GV�ENCUUȌGU�UGNQP�
SWŨGNNGU�EQTTGURQPFGPV�CUUG\�DKGP��
WP�RGW�UGWNGOGPV�QW�RCU�FW�VQWV�ȃ�
EG�SWG�PQWU�QDUGTXQPU�CWLQWTFŨJWK�

'PEQTG�RNWU�SWG�RQWT�NŨCNKOGPVCKTG��
KN�CRRCTVKGPV�ȃ�EJCSWG�CEVGWT�FG�RTGPFTG�
GP�EQPUKFȌTCVKQP�NGU�FKHHȌTGPVGU�VGPFCPEGU�
ȌXQNWVKXGU�FGU�EQUOȌVKSWGU�$KQ�CƒP�
FŨKFGPVKƒGT�NGU�OGPCEGU�GV�FG�FȌICIGT�
NGU�UVTCVȌIKGU�FŨCFCRVCVKQP�ICIPCPVGU��

.'5�%15/Ǳ6+37'5�
$+1�'6�0#674'.5
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2XL��PDLV
MH�QH�VDLV�SDV

ODTXHOOH

2XL��MH
FRQQDLV
OD�GLIIª�
UHQFH

1RQ��
MH�QH�

VDLV�SDV
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%LR�ªPHUJHQW
/H�%LR�HQ�H[WHQVLRQ�VRXV�FRQWUDLQWH�
G˸LGHQWLWª�HW�GH�GLVWULEXWLRQ�DGDSWªH��
HQ�FRPSªWLWLRQ�ªFRQRPLTXH�HW�
UªJOHPHQWDLUH�DYHF�OH�FRQYHQWLRQQHO

���

� (Q�������OH�G«YHORSSHPHQW�GH�OD�FRVP«WLTXH�%LR�V˹DSSXLH�
VXU�XQH�PXOWLWXGH�GH�FDKLHUV�GHV�FKDUJHV�HW�GH�ODEHOV�SULY«V��SDUIRLV�SHX�
H[LJHDQWV��GDQV�XQ�FRQWH[WH�GH�U«JOHPHQWDWLRQ�IDLEOH��
/D�GLYHUVLW«�GHV�DFWHXUV�LQQRYDQWV�HW�DXWRQRPHV�HQWUD°QH�XQH�FRQIXVLRQ�
SRXU�OH�FRQVRPPDWHXU��G˹DXWDQW�SOXV�IRUWH�TXH�OH�FRQYHQWLRQQHO�m�QDWXUHO�}�RX�
m�FOHDQ�ODEHO�}�V˹DSSURSULH�OHV�YDOHXUV�GX�%LR��/˹RIIUH�%LR�HVW�¢�SOXVLHXUV�YLWHVVHV�
DYHF�GHV�SURGXLWV�LPSRUW«V�GH�SD\V�¢�EDV�FR½WV�Q˹RIIUDQW�SDV�OD�P¬PH�
WUD©DELOLW«��GHV�PDUTXHV�GH�GLVWULEXWHXUV��0''���GHV�SURGXLWV�GH�SUR[LPLW«�HW�
GX�KDXW�GH�JDPPH��/HV�FRVP«WLTXHV�%LR�SHLQHQW�¢�V˹LQVFULUH�GDQV�
OHV�GLII«UHQWV�U«VHDX[�GH�GLVWULEXWLRQV�WUDGLWLRQQHOV��/D�GLVWULEXWLRQ�DOWHUQDWLYH�
VHPEOH�WRXWHIRLV�WUªV�SURPHWWHXVH�FDU�FU«DWULFH�G˹XQH�UHODWLRQ�SULYLO«JL«H�HW�
WUDQVSDUHQWH�

5GNQP�NŨȌVWFG�TȌCNKUȌG�RCT�0CVTWG��NC�RNWRCTV�FGU�HGOOGU�
EQPPCKUUGPV�NC�FKHHȌTGPEG�GPVTG�NGU�RTQFWKVU�PCVWTGNU�GV�$KQ��
OCKU�UGWNGOGPV�����UCXGPV�GZCEVGOGPV�SWGNNG�GUV�EGVVG�
FKHHȌTGPEG���GP��
5QWTEGǡ��PCVTWG�QTI

���

2ROXWLRQ�C�EJQKUK�FG�HCKTG�EQPƒCPEG�ȃ�UGU�RTQFWEVGWTU��
OȍOG�UŨKNU�PG�UQPV�RCU�EGTVKƒȌU�$KQ��.C�OCTSWG�C�DȅVK�UQP�
RTQRTG�ECJKGT�FGU�EJCTIGU�GV�FȌHGPF�WPG�GZKIGPEG�KPVTCKVCDNG��
CXGE�RNWU�FG����RTKPEKRGU�CEVKHU�$KQ��OCKU�PQP�EGTVKƒȌU��
2JQVQ���QQNWVKQP�EQO

4ȌRCTVKVKQP�
FW�PQODTG�
FG�RTQFWKVU�$KQǡ
RCT�EKTEWKV�
FG�FKUVTKDWVKQP�
GP��������GP��
5QWTEGǡ��
ǱVWFG�:GTƒ��������
1TICPKEU�%NWUVGT

TGȊQKXGPV�WP�CEEWGKN�HCXQTCDNG�FGU�OȌFKCU��
'NNGU�KPVȌTGUUGPV�GV�UVKOWNGPV�NC�EWTKQUKVȌ�FGU�LQWTPCNKUVGU�
GV�FGU�EQPUQOOCVGWTU�

�/˹DUJXPHQW�%LR�QH�VX̪W�SOXV
.GU�CEVGWTU�UQPV�RTQCEVKHU�OCKU�NG�$KQ�PŨGUV�RNWU�WPG�
PQWXGCWVȌ��'P�EQUOȌVKSWG�$KQ�QW�EQPXGPVKQPPGNNG��
NG�RTQFWKV�FQKV�CXCPV�VQWV�TȌRQPFTG�CWZ�CVVGPVGU�
FG�NC�ENKGPVȋNG��.GU�OCTSWGU�EQPXGPVKQPPGNNGU�OGVVGPV�
GP�CXCPV�SWGNSWGU�KPITȌFKGPVU�$KQ�QW�NŨQTKIKPG�TȌIKQPCNG�
GV�EQOOWPKSWGPV�UWT�EGV�CTIWOGPV��EQPVTKDWCPV�ȃ�
DTQWKNNGT�NGU�FKHHȌTGPEGU�GPVTG�$KQ�GV�EQPXGPVKQPPGN�����
3WCPF��FG�NGWT�EȖVȌ��FG�PQWXGNNGU�OCTSWGU�UG�RQUKVKQPPGPV�
UWT�NC�EQUOȌVKSWG�PCVWTGNNG�RCT�EQPXKEVKQP�QW�RQWT�ȌXKVGT�
NGU�EQțVU�GPIGPFTȌU�RCT�NC�NCDGNNKUCVKQP�$KQ�����

�/D�JXHUUH�GHV�SUL[�HVW�G«FODU«H
.C�EQPEWTTGPEG�GPVTG�EQUOȌVKSWG�$KQ�GV�EQPXGPVKQPPGNNG�
GUV�HQTVG��/ȍOG�UK�NG�RTKZ�TGUVG�UWRȌTKGWT�GP�$KQ��WPG�QHHTG�
RNWU�CEEGUUKDNG��XQKTG�NQY�EQUV��UG�FȌXGNQRRG��PQVCOOGPV�
CXGE�NGU�/&&��.C�IWGTTG�FGU�RTKZ�GV�NGU�KORQTVCVKQPU�TȌFWK�
UGPV�NŨȌECTV�FG�RTKZ�GPVTG�NGU�EQUOȌVKSWGU�EQPXGPVKQPPGNU�
GV�$KQ�����

�'H�PXOWLSOHV�SHWLWV�DFWHXUV
.G�OCTEJȌ�GUV�FKXKUȌ�GP�FG�OWNVKRNGU�UGIOGPVU��
CVQOKUȌU��FG�PQODTGWZ�EQPEWTTGPVU��C[CPV�EJCEWP��
FGU�RCTVU�FG�OCTEJȌ�TȌFWKVGU��.C�OWVCVKQP�FW�OCTEJȌ�GV�
NŨCTTKXȌG�FG�PQWXGCWZ�CEVGWTU�UG�HQECNKUGPV�UWT�NGU�EKTEWKVU�
FG�XGPVG�FKTGEVG�
KPVGTPGV��XGPVG�ȃ�FQOKEKNG�GV�FCPU�NGU�
EQPEGRV�UVQTGU������

�'HX[�PRGªOHV�G˹LQQRYDWLRQ�GLVWLQFWV
2QWT�UG�FKHHȌTGPEKGT��NGU�OWNVKRNGU�RGVKVU�CEVGWTU�FG�NC�
EQUOȌVKSWG�$KQ�KPPQXGPV�RTKPEKRCNGOGPV�RCT�NG�OCTMGVKPI��
%ȖVȌ�HQTOWNCVKQP��KNU�RGKPGPV�ȃ�EJCNNGPIGT�NGWTU�HQWTPKU�
UGWTU�GV�TGUVGPV�FȌRGPFCPVU�FGU�NCDQTCVQKTGU��&G�VCKNNG�
OQFGUVG��KNU�CEEȋFGPV�FKHƒEKNGOGPV�CWZ�ETȌFKVU�4�&��
.ŨKPPQXCVKQP�RTQFWKV�TGUVG�CNQTU�VTQR�UQWXGPV�NŨCRCPCIG�FG�
ITCPFGU�OCTSWGU�GV�ITQWRGU�RTKXȌU�����

�3RXU�FRQFOXUH
.G�OCTEJȌ�FG�NC�EQUOȌVKSWG�$KQ�GUV�WP�OCTEJȌ�
GZVTȍOGOGPV�NCDKNG���VKTȌ�XGTU�NC�TGEJGTEJG�FG�RTQƒV�GV�QW�
NŨGPICIGOGPV�UWT�FGU�XCNGWTU��6TȋU�F[PCOKSWG��EG�OCTEJȌ�
ȌXQNWG�TCRKFGOGPV��GUUGPVKGNNGOGPV�UQWU�NŨKORWNUKQP�FG�
NŨCXCN�FG�NC�ƒNKȋTG��+N�TGUVG�OQKPU�OCVWTG�SWG�NG�OCTEJȌ�FG�
NŨCNKOGPVCKTG��

�
/D�ODELOLW«�GUV�NC�RTQRTKȌVȌ�FŨWPG�EJQUG�
ȃ�EJCPIGT��ȃ�DQWIGT��ȃ�ȍVTG�OQDKNG��
2CT�GZVGPUKQP��UWLGV�ȃ�FȌHCKNNCPEG��KPUVCDNG���
5QWTEGǡ��YKMKRGFKC�QTI

/&&�/D�9LH�&ODLUH���2JQVQǡ��ENKEDKGPGVTG�EQO

/H�3HWLW�0DUVHLOODLV�
OGV�GP�CXCPV�
NŨQTKIKPG�NQECNG�
FG�UGU�KPITȌFKGPVU�

2JQVQǡ��
NGRGVKVOCTUGKNNCKU�EQO

1DWUXH�NCPEG�WP�RTQITCOOG�FG�
TGEJGTEJG�UWT�NGU�$KQ�VGPUKQ�CEVKHU�
GP�EQNNCDQTCVKQP�CXGE�NG�(TCWPJQHGT�
+PUVKVWVG��URȌEKCNKUȌ�FCPU�NC�TGEJGTEJG�
GP�UEKGPEGU�CRRNKSWȌGU�GV�RTȌUGPV�
UWT�WPG�SWCTCPVCKPG�FG�UKVGU�GP�#NNG�
OCIPG��#�TGVTQWXGT�UWT�PCVTWG�QTI�
CEVKXKVKGU�TGUGCTEJ

���

���
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�/D�%LR�UDVVXUH
.GU�EJCPIGOGPVU�ENKOCVKSWGU�GV�GPXKTQPPGOGPVCWZ�
HCXQTKUGPV�NC�RTKUG�FG�EQPUEKGPEG�ȌEQNQIKSWG�FGU�EQPUQO�
OCVGWTU�SWK�UQWJCKVGPV�RTGPFTG�UQKP�FG�NGWT�DKGP�ȍVTG��
GV�FG�NC�RNCPȋVG��.C�EQUOȌVKSWG�$KQ�FGXKGPV�kŢXCNGWT�TGHWIGŢz�
RQWT�WPG�ENKGPVȋNG�GP�SWȍVG�FG�TȌCUUWTCPEG��EQOOG�NG�
EQPƒTOG�NGU�VGPFCPEGU�UNQY�EQUOȌVKSWG��XGICP��GVE�

�&RQIXVLRQ�GHV�ODEHOV
.ŨCDUGPEG�FG�PQTOG�RWDNKSWG�GWTQRȌGPPG�GPVTCȑPG��
NŨȌOGTIGPEG�FŨKPKVKCVKXGU�RTKXȌGU�FG�V[RG�DKQ�ȌSWKVCDNG��
$KQ�
XGICP��ȌEQ�EQPEGRVKQP��45'��QW�GPEQTG�NG�NCDGN�0#6��
%GVVG�OWNVKRNKECVKQP�FGU�NCDGNU�ETȌG�NC�EQPHWUKQP�FCPU��
NŨGURTKV�FW�EQPUQOOCVGWT�����SWK�ƒPKV�RCT�RNCEGT�UC�
EQPƒCPEG�UWT�NG�NKGW�FG�FKUVTKDWVKQP�GV�NG�TȌHȌTGPEGOGPV�
)QQING��RNWVȖV�SWG�UWT�NG�NCDGN��2QWT�UQTVKT�FG�EGVVG�EQPHW�
UKQP��WP�$KQ�kšȌNKVKUVGšz�CRRCTCȑV��

�&XULRVLW«�HW�VRLI�GH�QRXYHDXW«V
6QWV�EQOOG�NGU�ITCPFGU�OCTSWGU�EQPXGPVKQPPGNNGU�SWK
OGVVGPV�GP�RGTOCPGPEG�FGU�PQWXGCWVȌU�GV�KPPQXCVKQPU�
UWT�NG�OCTEJȌ��NGU�RGVKVGU�OCTSWGU�FG�EQUOȌVKSWGU�$KQ�



'0,'7:�'6�564#6Ǳ)+'5�)#)0#06'5

5%Ǳ0#4+1���
%LR�ªPHUJHQW
/H�%LR�HQ�H[WHQVLRQ�VRXV�FRQWUDLQWH�
G˸LGHQWLWª�HW�GH�GLVWULEXWLRQ�DGDSWªH��
HQ�FRPSªWLWLRQ�ªFRQRPLTXH�HW�
UªJOHPHQWDLUH�DYHF�OH�FRQYHQWLRQQHO

'DQV�FH�VF«QDULR��F˹HVW�OD�TXDOLW«�GHV�SURGXLWV�
HW�OD�SURPHVVH�DX[�FRQVRPPDWHXUV�
TXL�SHUPHWWURQW�GH�VH�GLII«UHQFLHU�

5G�FKHHȌTGPEKGT�RCT�NŨKPPQXCVKQP�
GV�NC�SWCNKVȌ�FGU�RTQFWKVU�
.ŨȌNȌOGPV�FKHHȌTGPEKCPV�RQWT�NC�EQUOȌ�

VKSWG�FQKV�UG�UKVWGT�GUUGPVKGNNGOGPV�CW�PKXGCW�FG�
NC�HQTOWNCVKQPǡ��PQWXGCWVȌU��SWCNKVȌ��GHƒECEKVȌ�QW�
HQTOWNCVKQPU�KPURKTȌGU�FGU�ȌEQ�UCXQKTU�VTCFKVKQPPGNU�

SWCNKVȌ�FGU�KPITȌFKGPVU��GHƒECEKVȌ�FG�PQWXGNNGU�
OQNȌEWNGU���

 �'Zǡ��&GRWKU�������NŨ7PKQP�GWTQRȌGPPG�ƒPCPEG�
NG�RTQLGV�2SWLELRFDW�XKUCPV�ȃ�TGORNCEGT�NGU�
VGEJPKSWGU�CEVWGNNGU�FG�HCDTKECVKQP�FG�EQUOȌVKSWGU�
RCT�FGU�RTQEȌFȌU�TGURGEVWGWZ�FG�NŨGPXKTQPPGOGPV�
CXGE�FGU�KPITȌFKGPVU�C[CPV�WPG�GORTGKPVG�GPXKTQP�
PGOGPVCNG�TȌFWKVG��

$ORU«H��UQWVGPWG�RCT�NC�4ȌIKQP�
.CPIWGFQE�4QWUUKNNQP��C�VTCXCKNNȌ�
UWT�WP�RTQITCOOG�FG�4�&�RTȋU�
FG�FGWZ�CPU�RQWT�CDQWVKT�
ȃ�NC�ETȌCVKQP�FŨWP�CEVKH�$KQ�GV�
FŨWP�EQPEGRV�KPȌFKV�CWVQWT�FG�
NC�EJNQTQRJ[NNG�

9HU\�JRRG�PRPHQW�GUV�WPG�RNCVGHQTOG�
FG�OCTMGVKPI�EQNNCDQTCVKH��UQTVG�FG�TȌWPKQP��
VWRRGTYCTG�PQWXGNNG�IȌPȌTCVKQP��.GU�
OCTSWGU�RTQRQUGPV�WP�kšXGT[�IQQF��
OQOGPVšz�GP�SWCPVKVȌ�GV�XCNKFKVȌ�NKOKVȌGU��
&GU�JȖVGU��GPTGIKUVTȌU�UWT�NC�RNCVGHQTOG��
CUUQEKGPV�NGWTU�COKU�
ȃ�EGU�OQOGPVU�
RTKXKNȌIKȌU��7PG�HQKU�NGU�
ȌXȌPGOGPVU�VGTOKPȌU��
KNU�UQPV�RCTVCIȌU�GP�
RJQVQU�GV�GP�XKFȌQU�

���

�)LOLªUH�DJULFROH�¢�LQYHVWLU
/CNITȌ�WP�FȌOCTTCIG�NCDQTKGWZ��NŨCXGPKT�RTQOGVVGWT�
FG�NC�ƒNKȋTG�FGOCPFG�FGU�KPXGUVKUUGOGPVU��
.C�OGKNNGWTG�XCNQTKUCVKQP�FW�RTQFWEVGWT�RCUUGTC�RCT�
NC�FKXGTUKƒECVKQP�GV�NC�NKOKVCVKQP�FGU�KORQTVCVKQPU�
CWZ�UGWNU�KPITȌFKGPVU�PQP�RTQFWKVU�NQECNGOGPV�����

&RQWUDLUHPHQW�¢�OD�G\QDPLTXH�LQLWLDOH�GX�VF«QDULR��

�,O�Q˸\�D�SDV�G˸DLGH�VS«FL̨TXH�SRXU�OD�FRVP«�
WLTXH�%LR��%QORVG�VGPW�FW�EQPVGZVG�ȌEQPQOKSWG��
NGU�DWFIGVU�UQPV�COQKPFTKU�GV�NGU�CKFGU�NKOKVȌGU�
CW�EQWTV�VGTOG�RQWT�NŨCITKEWNVWTG�DKQNQIKSWG�QW�
ȃ�NŨCOȌNKQTCVKQP�FW�EQPXGPVKQPPGN��

�3RXU�OHV�WUDQVIRUPDWHXUV
'P�������NG�UGEVGWT�FG�NC�EQUOȌVKSWG�$KQ�UGTCKV�
RCTVKEWNKȋTGOGPV�HCXQTCDNG�CWZ�CEVGWTU�KPPQXCPVU�
SWK�PG�HGTCKGPV�RCU�FW�$KQ�WP�WPKSWG�CTIWOGPV�
OCTMGVKPI��+N�FGXKGPFTCKV�KPFKURGPUCDNG�FŨCXQKT�
WPG�kŢQHHTG�RTQFWKVŢz�ȃ�HQTVG�XCNGWT�CLQWVȌG�

�3RXU�OHV�GLVWULEXWHXUV
.G�$KQ�FGXTCKV�VTQWXGT�FGU�RTGUETKRVGWTU�FG�OCTSWGU�
CƒP�FŨCUUGQKT�UC�ETȌFKDKNKVȌ�CWZ�[GWZ�FG�
NC�FKUVTKDWVKQP�CKPUK�SWŨȃ�NŨGZRQTV�

�3RXU�OHV�FRQVRPPDWHXUV
+NU�PG�TGEQPPCȑVTCKGPV�RCU�FG�OCTSWGU�HQTVGU�
GV�UGTCKGPV�RGTFWU�FCPU�NC�LWPING�FGU�NCDGNU��
%GU�ȌNȌOGPVU�HCXQTKUGTCKGPV�NGU�OCTSWGU�$KQ�
QW�PCVWTGNNGU�

���

.'5�6'0&#0%'5�Ǳ/'4)'06'5

/˸2FFLWDQH�C�KPKVKȌ�WP�RTQITCOOG�FG�RNCPVC�
VKQP�FŨ+OOQTVGNNG�FGRWKU������GP�%QTUG��
'P���������CITKEWNVGWTU�FKUVKNNCVGWTU�EWNVK�
XGPV�GV�FKUVKNNGPV�FG�NŨKOOQTVGNNG�DKQNQIKSWG�
GP�$CNCIPG�GV�2NCKPG�1TKGPVCNG��.C�SWCNKVȌ�GV�
NC�VTCȊCDKNKVȌ�UQPV�ICTCPVKGU�FGRWKU�NC�TȌEQNVG��
LWUSWŨȃ�NC�FKUVKNNCVKQP��6QWU�EGU�RCTVGPCKTGU�
UQPV�GPICIȌU�CXGE�NŨ1EEKVCPG�UWT�NG�NQPI�
VGTOG�

���
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5G�TGITQWRGT�GV�UG�UVTWEVWTGT
(CEG�ȃ�NC�OWNVKRNKECVKQP�FGU�OCTSWGU��
NG�UGEVGWT�FG�NC�EQUOȌVKSWG�$KQ�FQKV�UG�

TGITQWRGT�GV�UG�UVTWEVWTGT�CƒP�FŨQHHTKT�CWZ�ECPCWZ�FG�
FKUVTKDWVKQP�WPG�QHHTG�SWK�TȌRQPFG�CWZ�EQPVTCKPVGU�
ȃ�NC�HQKU�FGU�OCTSWGU�GV�FGU�FKUVTKDWVGWTU�

'ZRQTVGT
Ǩ�NŨKPVGTPCVKQPCN��NC�EQUOȌVKSWG�$KQ�
HTCPȊCKUG�GUV�U[PQP[OG�FG�VTCȊCDKNKVȌ��

FG�VTCPURCTGPEG�GV�FG�SWCNKVȌ��.G�/CFG�KP�(TCPEG�
UŨGZRQTVG�CWUUK�VTȋU�DKGP��ICIG�FŨGZEGNNGPEG�GV�
FG�JCWV�FG�ICOOG��.ŨGZRQTV�GUV�FQPE�WPG�XQKG�
FG�FȌXGNQRRGOGPV�RQWT�NGU�GPVTGRTKUGU�HTCPȊCKUGU�
FG�EQUOȌVKSWGU�$KQ��2QWT�FKOKPWGT�NGU�EQțVU�
FG�EQPSWȍVG�FG�PQWXGCWZ�OCTEJȌU�GV�GP�HCEKNKVGT�
NŨCEEȋU��NGU�RGVKVGU�GPVTGRTKUGU�FQKXGPV�UG�TGITQWRGT�

ȌVWFGU�FG�OCTEJȌ��TȌINGOGPVCVKQP��CFCRVCVKQP�FGU�
HQTOWNGU��

5G�VQWTPGT�XGTU�FGU�OQFGU�
FG�FKUVTKDWVKQP�CNVGTPCVKHU�
.GU�OCTSWGU�FG�EQUOȌVKSWGU�$KQ��

FQKXGPV�UŨGORCTGT�FG�EGU�EQPEGRVU�RQWT�COȌNKQTGT�
NGWT�PQVQTKȌVȌ�GV�ECRVGT�NGU�EQPUQOOCVGWTU�SWK�GP�
UQPV�CFGRVGU��&G�RNWU�GP�RNWU�KPHQTOȌ�XKC�NC�RTGUUG�
GV�NGU�TȌUGCWZ�UQEKCWZ��NG�EQPUQOOCVGWT�FQPPG�
UQP�CXKU��ȌEJCPIG�CXGE�GV�CW�UWLGV�FGU�OCTSWGU���
.GU�OCTSWGU�FQKXGPV�ȍVTG�CVVGPVKXGU�GV�TȌRQPFTG��
ȃ�EGU�PQWXGCWZ�DGUQKPU�FG�VTCPURCTGPEG�GV�FG�UȌ�
EWTKVȌ�FCPU�NŨCEVG�FŨCEJCV�FŨWP�RTQFWKV�EQUOȌVKSWG��

�

�

�

�
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%LR�UªIªUHQW
/HV�FRVPªWLTXHV�%LR�ERRVWªV�
SDU�OHV�FULVHV�VDQLWDLUHV

���

� (Q�������GDQV�XQ�FRQWH[WH�GH�FULVHV�VDQLWDLUHV�JUDYHV�
VXU�OH�VHFWHXU�GH�OD�FRVP«WLTXH�FRQYHQWLRQQHOOH��OHV�FRQVRPPDWHXUV�
VH�WRXUQHQW�YHUV�GHV�SURGXLWV�SOXV�VDLQV�SRXU�OHXU�SHDX��
6˹\�DMRXWH�XQH�SULVH�GH�FRQVFLHQFH�HQ�IDYHXU�GH�O˹HQYLURQQHPHQW�TXL�IDYRULVH�
OD�FRVP«WLTXH�%LR��SOXV�UHVSHFWXHXVH�GH�O˹¬WUH�KXPDLQ�HW�GH�OD�SODQªWH��
&HV�FULVHV�RQW�HQJHQGU«�XQH�U«JOHPHQWDWLRQ�&RVPRV�ULJRXUHXVH��
/H�%LR�GHYLHQW�OD�U«I«UHQFH�DXSUªV�GHV�FRQVRPPDWHXUV�HW�GHV�P«GLDV��&HWWH�
PRQW«H�HQ�SXLVVDQFH�GH�OD�FRVP«WLTXH�%LR�V˹DSSXLH�VXU�XQH�̨OLªUH�HQ�IRUWH�FURLV�
VDQFH��LQYLW«H�¢�DFFRPSDJQHU�XQH�WUDQVLWLRQ�«FRORJLTXH�GHYHQXH�LPS«UDWLYH�

�/D�FRVP«WLTXH�%LR�SRXU�VH�SURW«JHU
2NWU�UGPUKDKNKUȌU�CWZ�TKUSWGU�UCPKVCKTGU�
RGTVWTDCVGWTU�
GPFQETKPKGPU��RCTCDGPU��GVE����NG�EQPUQOOCVGWT�PG�HCKV�
RNWU�EQPƒCPEG�CWZ�OCTSWGU�FG�NC�EQUOȌVKSWG�EQPXGPVKQP�
PGNNG��/ȌFKCU�GV�ENKGPVȋNG�RNȌDKUEKVGPV�NC�EQUOȌVKSWG�
PCVWTGNNG�QW�$KQ�RGTȊWG�EQOOG�WPG�XCNGWT�TGHWIG�����
7P�EGTENG�XGTVWGWZ�FG�EQPUQOOCVKQP�UG�OGV�GP�RNCEG��

�'H�JUDQGV�DFFRUGV�HQYLURQQHPHQWDX[�«PHUJHQW
.GU�FKHHȌTGPVGU�ECVCUVTQRJGU�PCVWTGNNGU�GV�CWVTGU�ȌRKUQFGU�
NKȌU�CWZ�EJCPIGOGPVU�ENKOCVKSWGU�GV�GPXKTQPPGOGPVCWZ�
UQPV�CPETȌU�FCPU�NGU�EQPUEKGPEGU�FGU�EQPUQOOCVGWTU�GV�
FGU�OȌFKCU��HCXQTCDNGU�ȃ�FGU�CEVKQPU�EQPETȋVGU���
&GU�CEEQTFU�KPVGTPCVKQPCWZ�XQKGPV�NG�LQWT�
'Z���%12�����

�'HV�DLGHV�SXEOLTXHV�SRXU�XQH�DP«OLRUDWLRQ�JOREDOH�
.GU�CKFGU�RWDNKSWGU�HCXQTKUGPV�NŨCITKEWNVWTG�DKQNQIKSWG�
PQVCOOGPV�XKC�NŨCITQȌEQNQIKG�
XQKT�FȌƒPKVKQP�R����
 �'Zǡ��/H�3ODQ�$PELWLRQ�%LR������RTȌXQKV�WP�FQWDNGOGPV�
FGU�UWTHCEGU�EWNVKXȌGU�GP�$KQ�GPVTG������GV�������

���5#7�GP�����������
 �'Zǡ��7PG�GPXGNQRRG�OQ[GPPG�FG�����OKNNKQPU�FŨGWTQU��
RCT�CP��GPVTG������GV�������GUV�RTȌXWG�ȃ�NC�EQPXGTUKQP�
GV�CW�OCKPVKGP�FGU�GZRNQKVCVKQPU�$KQ�XKC�FGU�CKFGU�FG�
NŨǱVCV�OCKU�CWUUK�FGU�FU«GLWV�HXURS«HQV�
OGUWTGU�
CITQ�GPXKTQPPGOGPVCNGU�FG�NC�2#%���
 �.GU�IRQGV�$YHQLU�%LR�UQPV�RQTVȌU�ȃ���OKNNKQPU�FŨGWTQU�

0HOYLWD�KPEKVG�ȃ�TGE[ENGT�UGU�GODCNNCIGU�
UWT�UQP�UKVG�KPVGTPGV�GV�XKC�NG�IWKFG�kŢ/GNXKVC��
TGE[ENG\�XQU�GODCNNCIGUŢz�
2JQVQǡ��OGNXKVC�EQO

.'5�6'0&#0%'5�Ǳ/'4)'06'5

���

ǱXQNWVKQP�FW�PQODTG�FŨQRȌTCVGWTU�
GV�FGU�UWTHCEGU�GP�OQFG�FG�
RTQFWEVKQP�DKQNQIKSWGU
5QWTEGǡ��#IGPEG�$KQ

0QODTG�FG�OCICUKPU�$KQ

Ǩ�XQVTG�CXKU��SWGNNG�KORQTVCPEG�QPV�NGU�FKHHȌTGPVU�
CEVGWTU�UWKXCPVU�RQWT�CIKT�EQPETȋVGOGPV�GP�HCXGWT�
FW�FȌXGNQRRGOGPV�FWTCDNG�!���GP��
5QWTEGǡ��ǱVWFG�'VJKEKV[�kŢ4ȌXQNWVKQP�FWTCDNG��
���CPU�FG�VTCPUKVKQP�XGTU�FG�PQWXGCWZ�OQFGU�FG�XKGŢz

���
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�� �� �� ���

�� �� �� ���
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7RXW�¡�IDLW
G˸DFFRUG

3OXWµW
G˸DFFRUG

3OXWµW
SDV

G˸DFFRUG

3DV�GX
WRXW

G˸DFFRUG
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6XUIDFH��KD�

6XUIDFHV�HQ
FRQYHUVLRQ

������
1RPEUH�GH
SUªSDUDWHXUV
GLVWULEXWHXUV
LPSRUWDWHXUV

1RPEUH�
G˸H[SORLWDWLRQV
������

6XUIDFHV
FHUWLILªHV�%LR
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����
���� ���� ����

���� ���� ���� ����
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2CTOK�NGU�TȌUGCWZ�FG�FKUVTKDWVKQPU�UWKXCPVU��
Qș�CKOGTKG\�XQWU�VTQWXG\�FCXCPVCIG�
FG�RTQFWKVU�DKQNQIKSWGUǡ!���GP��
5QWTEGǡ��#IGPEG�$KQ��$CTQOȋVTG�����
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0DJDVLQV�VSªFLDOLVªV

,QWHUQHW

'ULYH

$XWUH
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��*UDQGHV�HW�PR\HQQHV�VXUIDFHV

$UWLVDQV

0DUFKªV

)HUPHV

��

��

���

%DQTXHV

&ROOHFWLYLWªV�ORFDOHV

$VVRFLDWLRQV�
HW�21*

2UJDQLVPHV�
LQWHUQDWLRQDX[

(QWUHSULVHV

ЊWDWV

,QGLYLGXV
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/HV�SURGXLWV�ELRORJLTXHV�VRQW�
SOXV�QDWXUHOV�FDU�LOV�VRQW�FXOWLYªV�

VDQV�SURGXLWV�FKLPLTXHV�GH�V\QWK©VH�
/˸DJULFXOWXUH�ELRORJLTXH�FRQWULEXH

�¡�SUªVHUYHU�O˸HQYLURQQHPHQW��OD�TXDOLWª�GHV�
VROV��OHV�UHVVRXUFHV�HQ�HDX�

/HV�SURGXLWV�ELRORJLTXHV�VRQW�
PHLOOHXUV�SRXU�OD�VDQWª�

'DQV�OHV�SURGXLWV�ELRORJLTXHV��
OHV�TXDOLWªV�QXWULWLRQQHOOHV�GHV�DOLPHQWV�

VRQW�PLHX[�SUªVHUYªHV�

/HV�SURGXLWV�ELRORJLTXHV�GHPDQGHQW�
SOXV�GH�PDLQ�G˸RHXYUH�SRXU�OHXU�IDEULFDWLRQ�

/HV�SURGXLWV�ELRORJLTXHV�RQW�PHLOOHXU�JR¼W�

����&RVPRV�VWDQGDUG�GUV�WP�TȌHȌTGPVKGN�JCTOQPKUȌ�ȃ�XKUȌG�KPVGTPCVKQPCNG�CRRNKSWȌ�CWZ�EQUOȌVKSWGU�PCVWTGNU�GV�
DKQNQIKSWGU��+N�GUV�NG�HTWKV�FŨWPG�CUUQEKCVKQP�GWTQRȌGPPG�FQPV�NGU�OGODTGU�HQPFCVGWTU�UQPV�$&+*�
#NN���%15/'$+1�
(T����
'%1%'46�)4''0.+('�
(T���+%'#�
+V��GV�51+.�#551%+#6+10�
)$��
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ǱXQNWVKQP�FW�PQODTG�FŨQWXGTVWTGU�HGTOGVWTGU�
GPVTG������GV�������5QWTEGǡ��$KQNKPȌCKTG

2TKXKNȌIKG\�XQWU�NGU�RTQFWKVU�TGURGEVWGWZ�FG�NŨGPXKTQPPGOGPV�
GV�QW�FGU�RTKPEKRGU�FW�FȌXGNQRRGOGPV�FWTCDNGǡ!��
5QWTEGǡ��#IGPEG�$KQ��$CTQOȋVTG�����
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�/D�GLVWULEXWLRQ�UHVWH�IDYRUDEOH�DX[�FRVP«WLTXHV�%LR
#RTȋU�WPG�RȌTKQFG�FG�ETQKUUCPEG��NG�PQODTG�FG�OCICUKPU�
$KQ�FȌETQȑV�CXGE�RNWU�FG�HGTOGVWTGU�SWG�FŨQWXGTVWTGU��
%GRGPFCPV�NGU�UWTHCEGU�CWIOGPVGPV��.C�VCKNNG�FW�OCICUKP�
KORCEVG�UWT�NŨȌXQNWVKQP�FW�EJKHHTG�FŨCHHCKTGU�EQUOȌVKSWGǡ��
RNWU�NG�OCICUKP�GUV�ITCPF��RNWU�NC�FȌRGPUG�GP�EQUOȌVKSWG�
GUV�ȌNGXȌG�����

�/H�'R�,W�<RXUVHOI��',<��V«GXLW�
%GVVG�VGPFCPEG�UG�FȌXGNQRRG�XKC�FGU�CVGNKGTU�ȃ�FQOKEKNG�
QW�GP�DQWVKSWG�
'Zǡ��$QWVKSWGU�#TQOC�\QPG���
 �����FGU�(TCPȊCKU�FȌENCTGPV�HCKTG�RNWU�FG�EJQUGU�RCT�GWZ�
OȍOG�TȌIWNKȋTGOGPV��XQKTG�U[UVȌOCVKSWGOGPV��EQOOG�NC�
EWKUKPG�QW�NG�DTKEQNCIG�
EQPVTG�����GP��������
UQWTEG�'VJKEKV[�

�/D�GLVWULEXWLRQ�DOWHUQDWLYH�WURXYH�VRQ�FKHPLQ
&G�PQWXGCWZ�OQFGU�FG�FKUVTKDWVKQP�XQKGPV�NG�LQWT��UWKVG��
ȃ�WPG�UCVWTCVKQP�FG�NŨQHHTG�GP�ITCPFG�FKUVTKDWVKQP�GV�FKUVTK�
DWVKQP�URȌEKCNKUȌG��%GU�OQFGU�FG�FKUVTKDWVKQP�CNVGTPCVKHU�

FTKXG��G�EQOOGTEG��DQZ��GVE���UQPV�GP�ETQKUUCPEG���
RNȌDKUEKVȌU�RCT�NGU�EQPUQOOCVGWTU�����

�/D�̨OLªUH�VH�VWUXFWXUH
)TȅEG�ȃ�NC�EQQTFKPCVKQP�FGU�CEVGWTU��NC�ƒNKȋTG�UG�UVTWEVWTG�
GV�UG�RTQHGUUKQPPCNKUG�GP�EQPVTCEVWCNKUCPV�NGU�CEVKQPU��
%GNC�HCXQTKUG�NŨCWIOGPVCVKQP�FW�PQODTG�FŨCITKEWNVGWTU�$KQ�

�/D�FRVP«WLTXH�%LR�LQWªJUH�OD�56(�HW�OH�G«YHORSSHPHQW�
GXUDEOH��%ŨGUV�WPG�CXCPEȌG��OȍOG�UK�VTQR�RGW�FŨCEVGWTU�
UŨGP�GORCTGPV�ȃ�EG�LQWT�����

�/H�UHJURXSHPHQW�HW�OD�VWUXFWXUDWLRQ�FGU�CEVGWTU�
KPFȌRGPFCPVU�FG�NC�FKUVTKDWVKQP�ȌOGTIGPV��
%G�TGITQWRGOGPV�GUV�ȃ�RQWTUWKXTG�RQWT�HCKTG�HCEG�
ȃ�NC�EQPEWTTGPEG�SWK�UŨCEETQȑV��
 �'Zǡ��.C�EQQRȌTCVKXG�%LRPRQGH�6ROLGDULW«�UVTWEVWTG�
UQP�TȌUGCW�FG�OCICUKPU�KPFȌRGPFCPVU��&G������ȃ�������
KNU�UQPV�RCUUȌU�FG�����ȃ�����OCICUKPU�GP�(TCPEG��

�/˹DGK«VLRQ�GHV�FRQVRPPDWHXUV�DXJPHQWH
+NU�EQOOGPEGPV�ȃ�OKGWZ�RGTEGXQKT�NGU�DȌPȌƒEGU�FG�NC�
EQUOȌVKSWG�$KQ��.ŨKPFKXKFW�ȌVCPV�NG�RTGOKGT�CEVGWT�RQWT�
CIKT�EQPETȋVGOGPV�GP�HCXGWT�FW�FȌXGNQRRGOGPV�FWTCDNG���
KN�PG�TGUVG�SWŨWP�RCU�ȃ�HTCPEJKT�RQWT�RCUUGT�FG�NC�RTKUG�FG�
EQPUEKGPEG�ȃ�NŨCEVG�FŨCEJCV��
��5GNQP�NŨȌVWFG�'VJKEKV[�kŢ4ȌXQNWVKQP�
&WTCDNG�����CPU�FG�VTCPUKVKQP�XGTU�FG�PQWXGCWZ�OQFGU�FG�XKGŢz�

�'HV�IRUPDWLRQV�SDU�PRGXOHV
.GU�HQTOCVKQPU�GPVKȋTGOGPV�FȌFKȌGU�CWZ�EQUOȌVKSWGU�$KQ�
UQPV�TCTGU��.C�URȌEKƒEKVȌ�$KQ�GUV�CEVWGNNGOGPV�KPVȌITȌG�
UQWU�HQTOG�FG�OQFWNGU�FCPU�NGU�HQTOCVKQPU�ENCUUKSWGU�
kš+PFWUVTKGU�EJKOKG�EQUOȌVKSWGUšz�QW�GP�HQTOCVKQP�EQPVK�
PWG�� �'Zǡ��(QTOCVKQPU�&RVPHELR�GV�(FRFHUW�
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%LR�UªIªUHQW
/HV�FRVPªWLTXHV�%LR�ERRVWªV�
SDU�OHV�FULVHV�VDQLWDLUHV

5ŨCRRW[GT�UWT�FGU�ƒNKȋTGU�
FŨCRRTQXKUKQPPGOGPV�RNWU�HQTVGU�
GV�RNWU�PQODTGWUGU

&CPU�EG�UEȌPCTKQ��NG�TȌHȌTGPVKGN�%QUOQU�GUV�
UWHƒUCOOGPV�HQTV�RQWT�RGTOGVVTG�CWZ�GPVTGRTKUGU�
FŨȌOGTIGT��'NNGU�FGXTQPV�UG�FȌXGNQRRGT�GP�
UŨCRRW[CPV�UWT�FGU�ƒNKȋTGU�FŨCRRTQXKUKQPPGOGPV�
RNWU�PQODTGWUGU��QHHTCPV�FG�PQWXGNNGU�RQUUKDKNKVȌU�
GP�VGTOG�FŨKPITȌFKGPVU��FG�NQECNKUCVKQP�GV�FG�TGXGP�
FKECVKQPU��%GU�ƒNKȋTGU�FGXTQPV�FȌXGNQRRGT�NC�4�&�ȃ�
EQWTV�VGTOG�
FȌXGNQRRGOGPV�FGU�OCEJKPGU�GV�FGU�
VGEJPKSWGU��GV�ȃ�NQPI�VGTOG�
TGEJGTEJG�XCTKȌVCNG���
%GTVCKPGU�GPVTGRTKUGU�RQWTTQPV�PQWGT�FGU�RCTVGPC�
TKCVU�QW�OGVVTG�GP�RNCEG�NGWTU�RTQRTGU�ƒNKȋTGU�RQWT�
UȌEWTKUGT�NGU�CRRTQXKUKQPPGOGPVU�GV�NC�VTCȊCDKNKVȌ�

$URPD�=RQH�UG�URȌEKCNKUG�FCPU�NG�&+;�GP�RTQRQUCPV�FGU�TGEGVVGU�
ITCVWKVGU�FG�UQKPU�GV�FG�EQUOȌVKSWGU�PCVWTGNU�ȃ�HCKTG�UQK�OȍOG��
5WT�UQP�UKVG��NC�OCTSWG�RTQRQUG�FGU�ETKVȋTGU�FG�TGEJGTEJG�ETQK�
UCPV�NGU�PQVKQPU�FG�RTKZ��V[RQNQIKG�FG�RGCW��FKHƒEWNVȌ��PQVCVKQP��
EKDNG�
HGOOG���JQOOG���GPHCPV����NKUVG�FGU�KPITȌFKGPVU��.G�UKVG�
IȌPȋTG�WP�kŢRCPKGT�TGEGVVGŢz�RQWT�EQOOCPFGT�NGU�KPITȌFKGPVU�
PȌEGUUCKTGU��.C�OCTSWG�C�CKPUK�CWIOGPVȌ�UQP�EJKHHTG�FŨCHHCKTGU�
FG�OCPKȋTG�EQPUȌSWGPVG�
2JQVQǡ��CTQOC�\QPG�EQO

/D�IHUPH�<YHV�5RFKHU�¢�/D�*DFLOO\
+PKVKCNGOGPV��;XGU�4QEJGT�C�OKU�GP�RNCEG�UGU�RTQRTGU�
EWNVWTGU��+UUWGU�FG�NŨCITKEWNVWTG�DKQNQIKSWG��NGU�RNCPVGU�
UQPV�WVKNKUȌGU�FCPU�NGU�FKHHȌTGPVGU�EQUOȌVKSWGU�FG�
NC�OCTSWG�����JGEVCTGU�UQPV�EGTVKƒȌU�$KQ�ȃ�.C�)CEKNN[�
GV�TGRTȌUGPVGPV�RTȋU�FG�����FGU�OCVKȋTGU�RTGOKȋTGU�
WVKNKUȌGU�FCPU�NGU�EQUOȌVKSWGU�;XGU�TQEJGT��7P�OQ[GP�
FG�UȌEWTKUGT�NGU�CRRTQXKUKQPPGOGPVU�GV�FG�OCȑVTKUGT�NC�
VTCȊCDKNKVȌ�

���

&RQWUDLUHPHQW�¢�OD�G\QDPLTXH�LQLWLDOH�GX�VF«QDULR���

�/D�U«JOHPHQWDWLRQ�UHVWH�FRQIXVH
.G�TȌHȌTGPVKGN�GWTQRȌGP�%QUOQU�CWTCKV�RW�
EQPUVKVWGT�NC�DCUG�FŨWPG�TȌINGOGPVCVKQP�RWDNKSWG��
/CKU�KN�RGKPG�ȃ�UŨKPUVCNNGT�HCEG�ȃ�NC�RTQHWUKQP�
FG�NCDGNU�FȌLȃ�DKGP�KORNCPVȌU�FCPU�NŨGURTKV�FGU�
EQPUQOOCVGWTU�
%QUOGDKQ��0CVWTG���2TQITȋU��
$&+*��'EQEGTV��GVE���

�/D�FROODERUDWLRQ�SHLQH��OD�PXWXDOLVDWLRQ�«PHUJH
.GU�NCDQTCVQKTGU�EQNNCDQTCVKHU�FG�HQTOWNCVKQP�
QPV�FW�OCN�ȃ�ȌOGTIGT��.C�EWNVWTG�FW�UGETGV�TGPF�
EG�RCTVCIG�EQORNKSWȌ��%GRGPFCPV��NC�OWVWCNKUCVKQP�
FGU�NCDQTCVQKTGU�GUV�GP�OCTEJG��

 �'Zǡ��0DVWHU�)RTXDO�
RGTOGV�ȃ�EGTVCKPGU�62'�
FG�NC�TȌIKQP�FG�)TCUUG�
FG�RTQƒVGT�FG�
UGU�KPHTCUVTWEVWTGU�

�3RXU�OHV�SURGXFWHXUV
#�VGTOG��HCEKNKVȌ�RCT�NGU�CKFGU�RWDNKSWGU��NGU�RGTU�
RGEVKXGU�UGTCKGPV�HCXQTCDNGU�CW�FȌXGNQRRGOGPV�
FG�NŨCITKEWNVWTG�DKQNQIKSWG�GV�FQPE�CWZ�FȌDQWEJȌU�
RQVGPVKGNU�GP�EQUOȌVKSWG�$KQ��

�3RXU�OHV�GLVWULEXWHXUV
.GU�RGTURGEVKXGU�UGTCKGPV�HCXQTCDNGU�ȃ�NC�HQKU�
RQWT�NGU�OCTSWGU�FKURQUCPV�FG�PQODTGWZ�TȌUGCWZ�
FG�XGPVG�UWEGRVKDNGU�FŨȌEQWNGT�NGWTU�RTQFWKVU��
OCKU�CWUUK�RQWT�NGU�FKUVTKDWVGWTU�ECRCDNGU�FG�UG�
VQWTPGT�XGTU�WP�CRRTQXKUKQPPGOGPV�FG�RTQZKOKVȌ�
GV�FG�UG�URȌEKCNKUGT��.GU�FKUVTKDWVGWTU�RQWTTCKGPV�
KPPQXGT�CƒP�FŨCVVKTGT�NG�EQPUQOOCVGWT�RNWU�GPICIȌǡ��
NG�EQPUQOŨCEVGWT�

�3RXU�OHV�FRQVRPPDWHXUV
.G�$KQ�FGXKGPFTCKV�RNWU�CEEGUUKDNG�ITȅEG�CW�FȌXG�
NQRRGOGPV�FG�NC�FKUVTKDWVKQP��+N�UGTCKV�CWUUK�RNWU�
CVVTCEVKH��TCUUWTCPV��HCEG�CWZ�ETKUGU�UCPKVCKTGU�SWG�
EQPPCȑVTCKV�NC�EQUOȌVKSWG�EQPXGPVKQPPGNNG�

���

�

�

/D�IHUPH�<YHV�5RFKHU�
¢�/D�*DFLOO\�
VXU�\YHV�URFKHU�FRP

%TȌFKVǡ��K5VQEM
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�
'DQV�FH�VF«QDULR��WRXV�OHV�YR\DQWV�VRQW�DX�YHUW�
SRXU�OHV�DFWHXUV�GH�OD�FRVP«WLTXH�%LR��
,OV�GRLYHQW�FHSHQGDQW�DFFRPSDJQHU�OD�FURLVVDQFH�
GH�OD�GHPDQGH�HQ�VH�VWUXFWXUDQW�HW�HQ�U«SRQGDQW�
DX[�DWWHQWHV�GX�PDUFK«�

5G�FKHHȌTGPEKGT�RQWT�TȌWUUKT�
ȃ�ECRVGT�NGU�EQPUQOŨCEVGWTU�
FG�RNWU�GP�RNWU�PQODTGWZ�

.G�$KQ�RQWT�NG�$KQ�PŨGUV�RNWU�NC�ENȌ�FŨGPVTȌG��

.GU�RTQFWKVU�FQKXGPV�TȌRQPFTG�CWZ�RTQDNȌOCVKSWGU�
URȌEKƒSWGU�FGU�EQPUQOOCVGWTU�GV�CNNKGT�NŨGHƒECEKVȌ�
CW�RNCKUKT��7PG�UVTCVȌIKG�ICIPCPVG�RQWTTCKV�ȍVTG�
NG�FȌXGNQRRGOGPV�FW�&+;�QW�FW�*QOG�/CFG�ȃ�
VTCXGTU�NGUSWGNU�NG�EQPUQOOCVGWT�FGXKGPV�CEVGWT�
FG�UC�EQUOȌVKSWG�GV�UG�TCUUWTG�UWT�NGU�EQORQUCPVU�
GPVTCPV�FCPU�NC�HCDTKECVKQP�FG�UGU�RTQFWKVU��

�
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%LR�OLEªUDO

/HV�FRVPªWLTXHV�%LR�
¡�OD�FRQTX«WH�GHV�PDUFKªV

���

� (Q�������GDQV�XQ�FRQWH[WH�GH�FULVHV�VDQLWDLUHV�HW�
HQYLURQQHPHQWDOHV��OHV�FRQVRPPDWHXUV�VH�WRXUQHQW�YHUV�OD�FRVP«WLTXH�%LR��
/HV�DFWHXUV�FRPPXQLTXHQW�KDXW�HW�IRUW�HW�IRQW�SUHXYH�G˹XQH�SURDFWLYLW«
LPSRUWDQWH��/HXU�FRQFHQWUDWLRQ�HVW�J«Q«UDOH�WDQW�DX�QLYHDX�GHV�SURGXFWHXUV�
TXH�GHV�WUDQVIRUPDWHXUV�HW�GHV�PDUTXHV��
/D�U«JOHPHQWDWLRQ�HVW�SURJUHVVLYH��OHQWH�HW�OHV�G«PDUFKHV�SULY«HV�
VH�PXOWLSOLHQW��WURXEODQW�G˹DYDQWDJH�O˹LPDJH�GHV�FRVP«WLTXHV�%LR��

�8Q�FRQVRP˹DFWHXU�DYHUWL
5GPUKDKNKUȌU�CWZ�TKUSWGU�OWNVKRNGU�
RCTCDGP��CNWOKPKWO��
GVE����NGU�EQPUQOOCVGWTU�UG�TGLQKIPGPV�UWT�FGU�HQTWOU�GV�
CWVTGU�TȌUGCWZ�UQEKCWZ�RQWT�FȌDCVVTG�FG�NŨQHHTG�GZKUVCPVG��
2NWU�CXGTVKU��KNU�PG�UG�NCKUUGPV�RNWU�CWUUK�CKUȌOGPV�
UȌFWKTG�RCT�NG�ITGGPYCUJKPI�GV�RNȌDKUEKVGPV�FGU�RTQFWKVU�
FG�SWCNKVȌ������.G�$KQ�UG�RQUG�GP�XCNGWT�TGHWIG�GV�
NGU�EQPUQOOCVGWTU��OKGWZ�KPHQTOȌU��VKTGPV�NG�OCTEJȌ�
XGTU�NG�JCWV�����

�/HV�DFKDWV�VH�UHFHQWUHQW
)TȅEG�ȃ�NC�RTKUG�FG�EQPUEKGPEG�GPXKTQPPGOGPVCNG�GV�
UCPKVCKTG��NGU�EQPUQOOCVGWTU�UG�TGEGPVTGPV�UWT�FGU�
CEJCVU�HQPEVKQPPGNU�GV�UCKPU��.C�EQPVTCKPVG�UWT�NGU�TGXGPWU�
QDNKIG�NGU�EQPUQOOCVGWTU�ȃ�CTDKVTGT�NGWTU�CEJCVU�
EQUOȌVKSWGU��.G�OCTEJȌ�UG�RQNCTKUG�GPVTG�CEJCVU�FG�DCUG�
GV�CEJCVU�RNCKUKT��

�/D�GLVWULEXWLRQ�VH�FODUL̨H
.C�ITCPFG�FKUVTKDWVKQP�ETȌG�UGU�OCICUKPU�$KQ�GV�NG�TȌUGCW�
URȌEKCNKUȌ�KPVȋITG�NG�OQFG�FG�HQPEVKQPPGOGPV�FW�EQPXGP�
VKQPPGN�
/&&�GV�OCTMGVKPI��UCPU�RQWT�CWVCPV�TGPKGT�UGU�
XCNGWTU�����

/CTEJȌ�FGU�EQUOȌVKSWGU�$KQ�GV�
PCVWTGNU�GP�(TCPEG�

CFJȌTGPVU�%QUOȌDKQ��GP�OKNNKQP�
FŨGWTQU��5QWTEGǡ��%QUOȌDKQ

.C�ECORCIPG�3DL�
5MKPECTG�ȃ�.QPFTGU�
kŢ-PQY�VJG�
FKHHGTGPEG��HGGN�VJG�
FKHHGTGPEGŢz�GUV�WP�
LGW�OKU�GP�RNCEG�RCT�
NC�5QKN�#UUQEKCVKQP�
RQWT�OGVVTG�GP�XCNGWT�
NŨCURGEV�RQUKVKH�FGU�
EQUOȌVKSWGU�$KQ�

.'5�6'0&#0%'5�Ǳ/'4)'06'5

���

%TȌCVKQP�FG�OCICUKPU�$KQ�%CTTGHQWT
2JQVQǡ��DKQCNCWPG�EQO

.G�PQODTG�FG�RTQFWEVGWTU�$KQ�C�CWIOGPVȌ�
FG����GP������RCT�TCRRQTV�ȃ������
GV�C�RNWU�SWG�FQWDNȌ�FGRWKU�ƒP�����
5QWTEGǡ��#IGPEG�$KQ

%,27<)8//�%R[�GUV�NC�RTGOKȋTG�DQZ�DGCWVȌ������
$+1���0CVWTGNNG��EQORQUȌG�GZENWUKXGOGPV�FG�RTQFWKVU��
HCDTKSWȌU�GP�(TCPEG��HQTOCV��(7..�UK\G�
HQTOCV�XGPVG����
ICTCPVKG�UCPU�ȌEJCPVKNNQPU��6QWU�NGU�RTQFWKVU�FG�DGCWVȌ��
UQPV�UȌNGEVKQPPȌU�RQWT�NGWT�JCWVG�SWCNKVȌ��7PG�NCTIG�RNCEG��
GUV�NCKUUȌG�CWZ�CXKU��TȌEQNVȌU�RCT�WP�VKGTU�KPFȌRGPFCPV��
RQWT�GP�CUUWTGT�NC�VTCPURCTGPEG�GV�NŨCWVJGPVKEKVȌ��.GU�CTVKENGU�
FGU�DNQIIGWUGU�GV�[QWVWDGWUGU�UQPV�RWDNKȌU�UWT�NG�UKVG�

�/HV�G«PDUFKHV�SULY«HV�VH�PXOWLSOLHQW
.Ũ7PKQP�GWTQRȌGPPG�PŨC�RCU�NȌIKHȌTȌ�RQWT�FȌƒPKT�
WP�UVCPFCTF�RWDNKE�GP�EQUOȌVKSWG�$KQ�
EQPVTCKTGOGPV�
ȃ�NŨCNKOGPVCKTG�CXGE�NŨGWTQHGWKNNG���%GNC�HCXQTKUG�
NG�FȌXGNQRRGOGPV�FG�FȌOCTEJGU�RTKXȌGU�$KQ�GV�
NC�ETȌCVKQP�FG�ECJKGTU�FGU�EJCTIGU�RTKXȌU�CXGE�RQWT�
EQPUȌSWGPEGU�FGU�PKXGCWZ�FŨGZKIGPEGU�JȌVȌTQIȋPGU���
QP�CUUKUVG�ȃ�NŨȌOGTIGPEG�FŨWP�$KQ�ȃ�RNWUKGWTU�XKVGUUGU��
%GVVG�OWNVKRNKECVKQP�FGU�NCDGNU�
/CFG�KP�(TCPEG��ENGCP�
NCDGN��GVE���GPVTCȑPG�WPG�EQPHWUKQP�IȌPȌTCNG��VCPV�CW�PKXGCW�

FGU�OCTSWGU�SWG�FGU�EQPUQOOCVGWTU��
%GRGPFCPV��NGU�NCDGNU�kšJKUVQTKSWGUšz�
EQPUGTXGPV�WPG�HQTVG�PQVQTKȌVȌ�CWRTȋU�
FW�EQPUQOOCVGWT�
'Zǡ��%QUOGDKQ���

 �'Zǡ��&DUUHIRXU�GV�UGU�ICOOGU�0GEVCT�QH�
0CVWTG�RQWT�NC�EQUOȌVKSWG�$KQ�GV�0GEVCT�QH�
$GCWV[�RQWT�NC�EQUOȌVKSWG�PCVWTGNNG�

�8QH�FRQFXUUHQFH�TXL�SRUWH�¢�FRQIXVLRQ
.G�PQODTG�FG�RTQFWEVGWTU�$KQ�CWIOGPVG������.ŨCITKEWNVWTG�
EQPXGPVKQPPGNNG�PG�UŨCOȌNKQTG�RCU�UKIPKƒECVKXGOGPV�OCKU�
FGU�FȌOCTEJGU�KPVGTOȌFKCKTGU�RTKXȌGU�EQPEWTTGPEGPV�
RCTHQKU�NG�$KQ�UWT�UQP�RTQRTG�VGTTCKP��

�'H�QRXYHDX[�PRGHV�GH�GLVWULEXWLRQ
&G�PQWXGCWZ�OQFGU�FG�FKUVTKDWVKQP�CRRCTCKUUGPV��
SWK�ECPPKDCNKUGPV�NGU�EKTEWKVU�FG�XGPVGU�GZKUVCPVU�

FTKXG��G�EQOOGTEG��DQZ��GVE�������
�

�/D�FRQWUDFWXDOLVDWLRQ��HQFRUH�WLPLGH��RCUUG�
RCT�NC�EQPEGPVTCVKQP�FGU�CEVGWTU�GV�FG�NŨQHHTG�
QW�RCT�NC�RTKUG�FG�ECRKVCN��VCPV�CW�PKXGCW�FGU�OCTSWGU�

'Zǡ��.Ũ1TȌCN�C�CESWKU�5CPQHNQTG�GP�������.Ũ1EEKVCPG�
C�TCEJGVȌ�/GNVKXC���SWŨCW�PKXGCW�FGU�EQORȌVGPEGU�
'Zǡ��
([VQUCP�GV�$KQNCPFGU�UG�UQPV�TGITQWRȌU�FCPU�NG�UGEVGWT��
FGU�OCVKȋTGU�RTGOKȋTGU���.C�EQPEGPVTCVKQP�UŨQRȋTG�
UWT�SWGNSWGU�ITCPFGU�OCTSWGU�OCKU�TGUVG�KUQNȌG��

�/D�5	'�FRPPHQFH�MXVWH�¢�VH�SURMHWHU�ȃ�VTȋU�NQPI�
VGTOG�RQWT�NC�TG�EQPEGRVKQP�FW�U[UVȋOG�GV�NC�TGEJGTEJG�
XCTKȌVCNG��NŨCFCRVCVKQP�GV�NG�FȌXGNQRRGOGPV�FGU�OCEJKPGU�GV�
FGU�VGEJPKSWGU��#WLQWTFŨJWK��NG�$KQ�GUV�GPEQTG�kŢUWKXGWTŢz���
.C�4�&�RCUUG�CWUUK�RCT�NŨKPXGPVCKTG�FGU�RNCPVGU�GV��
NC�TGHQTOWNCVKQP��1T��NGU�RGVKVGU�OCTSWGU�QPV�OQKPU�
FG�TGUUQWTEGU�ƒPCPEKȋTGU�RQWT�RQWUUGT�TGEJGTEJG�GV�
FȌXGNQRRGOGPV�QW�UVKOWNGT�NGU�NCDQTCVQKTGU�
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2JQVQǡ��DGTGPKEGOC[QVK�HT�

2JQVQǡ��ECIPG[CPFNCEG�EQO
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5%Ǳ0#4+1���
%LR�OLEªUDO
/HV�FRVPªWLTXHV�%LR�
¡�OD�FRQTX«WH�GHV�PDUFKªV

'DQV�FH�VF«QDULR��OHV�DFWHXUV�SULY«V�RQW�SULV�
OH�UHODLV�GHV�SRXYRLUV�SXEOLFV�SRXU�DFFRPSDJQHU�
OD�FURLVVDQFH�GX�VHFWHXU��/D�FRVP«WLTXH�%LR�GRLW�
G«YHORSSHU�OHV�OLHQV�DPRQW�DYDO�HW�FODUL̨HU�
OH�PHVVDJH�DXSUªV�GX�FRQVRPPDWHXU�

+PVȌITGT�NŨCOQPV�FCPU�UC�UVTCVȌIKG
.G�OCTEJȌ��KPKVKCNGOGPV�ETȌȌ�RQWT��
XCNQTKUGT�NGU�RTQFWEVKQPU�CITKEQNGU��GUV�

FȌUQTOCKU�RNWU�VKTȌ�RCT�NG�EQPUQOOCVGWT��CVVCEJȌ�
CWZ�ETKVȋTGU�TȌIKQPCWZ��FŨGHƒECEKVȌ��FG�VTCȊCDKNKVȌ��
GVE��&G�PQWXGCWZ�GPVTGRTGPGWTU�CRRCTCKUUGPV��
FȌEQORNGZȌU��CNNCPV�LWUSWŨȃ�UŨCHHTCPEJKT�FG�NC�EGTVKƒ�
ECVKQP�$KQ��2QWT�XCNQTKUGT�WP�CPETCIG�VGTTKVQTKCN�HQTV�
GV�TCUUWTGT�NG�EQPUQOOCVGWT��QP�RQWTTCKV�KOCIKPGT��
ȃ�VGTOG�FGU�OCTSWGU�TCVVCEJȌGU�ȃ�FGU�HGTOGU�CITK�
EQNGU��UWT�NG�OQFȋNG�FG�NŨCNKOGPVCKTG�
RTQFWEVKQP�FG�
OCVKȋTGU�RTGOKȋTGU�NQECNGU��UȌEWTKUCVKQP�FG�NŨCRRTQ�
XKUKQPPGOGPV��XCNQTKUCVKQP�FG�NC�VGTTG�CITKEQNG���

/D�IHUPH�GH�&HYLROH�
'P�������/WTKGN�%TGUVG[�C�RNCPVȌ�
��JGEVCTGU�FŨQNKXKGTU�RQWT�VTCPUHQTOGT�
NŨJWKNG�GV�NŨWVKNKUGT�FCPU�UGU�RTQFWKVU�
EQUOȌVKSWGU��'NNG�C�NCPEȌ�UC�OCTSWG�
4ȌCNKC��

.C�RNCVGHQTOG�1RVH�UŨCRRWKG�UWT�NGU�
KPHQTOCVKQPU�GV�NGU�EGPVTGU�FŨKPVȌTȍV�
TGPUGKIPȌU�RCT�NGU�EQPUQOOCVTKEGU�
CƒP�FG�TȌRQPFTG�CW�OKGWZ�ȃ�NGWTU�
DGUQKPU��#KPUK��CRTȋU�KPUETKRVKQP��
GP�UG�EQPPGEVCPV�UWT�NC�RNCVGHQTOG��
NŨKPVGTPCWVG�FȌEQWXTG�WPG�RCIG�
FŨCEEWGKN�RGTUQPPCNKUȌG��FGU�EQPUGKNU�
GV�FGU�RTQITCOOGU�FG�EQCEJKPI�UWT�
OGUWTG��5QWTEGǡ��PQUG�HT
�

���

&RQWUDLUHPHQW�¢�OD�G\QDPLTXH�LQLWLDOH�GX�VF«QDULR��

�/D�FRQ̨DQFH�HVW�UHQRXYHO«H�
.C�XCNGWT�CLQWVȌG�FG�NC�EQUOȌVKSWG�$KQ�PG�
UŨGUVQORG�RCU�OȍOG�UK�NC�EQUOȌVKSWG�EQPXGPVKQP�
PGNNG�UŨCOȌNKQTG�UWT�VQWU�NGU�UGIOGPVU�FG�OCTEJȌ��
FW�DCU�FG�ICOOG�LWUSWŨCW�NWZG��
#W�PKXGCW�FG�NC�RGTEGRVKQP��NG�EQPUQOOCVGWT�$KQ�
ICTFG�UC�EQPƒCPEG�GV�NGU�OȌFKCU�TGUVGPV�HTKCPFU�
FG�EQUOȌVKSWG�$KQ��

�/HV�FLUFXLWV�FRXUWV�WDUGHQW�¢�VH�G«YHORSSHU
8GPVG�FKTGEVG��XGPVG�UWT�NGU�OCTEJȌU����PŨȌXQNWGPV�
RCU�CWUUK�TCRKFGOGPV�SWG�EG�SWG�NG�UEȌPCTKQ������
GPXKUCIGCKV�

�3RXU�OHV�SURGXFWHXUV
/CNITȌ�NG�FȌENKP�FGU�CKFGU�RWDNKSWGU��NC�ƒNKȋTG�$KQ�
UGTCKV�RQTVȌG�FŨKEK������RCT�NGU�HQPFU�RTKXȌU�GV�NGU�
OQFGU�FŨKPXGUVKUUGOGPV�CNVGTPCVKHU�GV�EQNNGEVKHU��

�3RXU�OHV�GLVWULEXWHXUV
.GU�RGTURGEVKXGU�PG�UGTCKGPV�RCU�HCXQTCDNGU���
.C�EQPEWTTGPEG�CEETWG�QDNKIGTCKV�NGU�FKUVTKDWVGWTU��
ȃ�UG�TGRQUKVKQPPGT�RQWT�ȌXKVGT�VQWVG�ECPPKDCNKUCVKQP�

�3RXU�OHV�FRQVRPPDWHXUV
.G�$KQ�FGXKGPFTCKV�WPG�XCNGWT�TGHWIG�

���

�

2JQVQǡ��TGCNKC�EQUOGVKE

.'5�6'0&#0%'5�010�%10(+4/Ǳ'5�Ǩ�%'�,174 %105Ǳ37'0%'5�5+�.'�5%Ǳ0#4+1�+0+6+#.�5'�4Ǳ#.+5'�

�

4GPHQTEGT�NG�NKGP�
CXGE�NGU�EQPUQOOCVGWTU�
&CPU�EG�UEȌPCTKQ�GV�HCEG�CW�EQPVGZVG�

FG�ETKUGU�UCPKVCKTGU�GV�GPXKTQPPGOGPVCNGU��KN�UŨCIKTC�
FG�TCUUWTGT�NGU�EQPUQOOCVGWTU�CXGE�FGU�OCTSWGU�
HQTVGU��4ȌRQPFTG�ȃ�NGWTU�CVVGPVGU��CVVȌPWGT�NGWTU�
ETCKPVGU�UGTC�PȌEGUUCKTG�RQWT�EQPVTGT�NC�EQPEWT�
TGPEG�FG�OCTSWGU�ECWVKQPPȌGU�RCT�FGU�NCDGNU�RTK�
XȌU��+N�UŨCIKTC�ȌICNGOGPV�FG�TGPHQTEGT�NŨKOCIG�FW�$KQ�
XKC�WPG�EQOOWPKECVKQP�URȌEKƒSWG�GV�OWVWCNKUȌG��

'VTG�CEVGWT�FG�
NC�EQPEGPVTCVKQP�FW�UGEVGWT�
&CPU�WP�EQPVGZVG�FG�OCTEJȌ�SWK�UG�

EQPEGPVTG��ȍVTG�CEVGWT�GV�OQVGWT�FG�EGU�TGITQWRG�
OGPVU�RGWV�ȍVTG�WP�HCEVGWT�FG�UWEEȋU�GV�FG�FȌXGNQR�
RGOGPV��5CXQKT�CPVKEKRGT�GV�UG�TGITQWRGT�UGNQP�UC�
RTQRTG�UVTCVȌIKG�RQWTTC�ȌXKVGT�NGU�TCEJCVU�ȌXGPVWGNU��
VQWV�GP�UG�FQPPCPV�NG�RQKFU�PȌEGUUCKTG�RQWT�CIKT��

%TȌGT�FGU�NKGWZ�FG�XKG�
GP�FKUVTKDWVKQP�RQWT�TGFQPPGT�
FG�NC�XCNGWT�CLQWVȌG�CW�$KQ

&CPU�EG�UEȌPCTKQ��NC�FKUVTKDWVKQP�FQKV�UG�HCKTG�
TCUUWTCPVG��EQPXKXKCNG�GV�CRRQTVGT�WPG�TȌGNNG�XCNGWT�
CLQWVȌG�CW�EQPUQOOCVGWT��%GVVG�TGXCNQTKUCVKQP�
FW�$KQ�RCUUGTC�RCT�WP�NKGW�FȌFKȌ��CƒP�FG�ETȌGT�
WP�NKGP�RCTVKEWNKGT�CXGE�NGU�ENKGPVU�GV�NGWT�CRRQTVGT�
FW�UGTXKEG��FW�EQPUGKN��.C�RTQZKOKVȌ�UGTC�WP�HCEVGWT�
ENȌ�FG�TȌWUUKVG�RQWT�EGU�NKGWZ�FG�XKG�

�

�

�

6HSKRUD�̩DVK�
#XGE�UQP�PQWXGCW�EQPEGRV�(NCUJ��
5GRJQTC�CNNKG�RTQZKOKVȌ�GV�FKIKVCN��
+PUVCNNȌU�FCPU����O��OCZKOWO��
EGU�PQWXGCWZ�OCICUKPU�UWTHGPV�
UWT�NC�FKOGPUKQP�FKIKVCNG�CXGE�FGU�
IQPFQNGU�FKIKVCNGU��VCDNGVVGU�GV�
DQTPGU�KPVGTCEVKXGU��5GRJQTC�(NCUJ�
UŨCRRWKG�UWT�NC�FKOGPUKQP�EQOOW�
PCWVCKTG��7P�OKTQKT�ȃ�UGNƒGU�RGTOGV�
FG�XKXTG�NŨGZRȌTKGPEG�5GRJQTC�GV�FG�NC�
RCTVCIGT�RCT�UOU�GV�OCKN�ȃ�UGU�COKU��
&GU�VWVQTKGNU�KPURKTGPV�NGU�LGWPGU�
HGOOGU�GP�TGEJGTEJG�FG�TȌUWNVCVU�
RTQHGUUKQPPGNU��5QWTEGǡ��JVVRš���YYY�
IWGUUYJCV�HT�UGRJQTC�HNCUJ�

2JQVQǡ��HGOOGU�QTCPIG�HT�

%TȌFKVǡ��(QVQNKC

�
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2CTOK�NGU�ETKVȋTGU�EK�FGUUQWU�SWGNU�UQPV�EGWZ�
SWK�RQWTTCKGPV�XQWU�HCKTG�CEJGVGT�FCXCPVCIG�FG�RTQFWKVU�
EQUOȌVKSWGU�$KQǡ!�GP��
5QWTEGǡ��1RKPKQPYC[�RQWT�1TICPKEU�%NWUVGT�GV�%QUOȌDKQ

�/D�VWUXFWXUDWLRQ�HVW�HQ�PDUFKH
.GU�CEVGWTU�KPFȌRGPFCPVU�UG�TGITQWRGPV�
CƒP�FG�UG�UVTWEVWTGT��

�'HV�FLUFXLWV�FRXUWV�GLII«UHQFL«V
.C�XGPVG�UWT�NGU�OCTEJȌU�NQECWZ�GV�TȌIKQPCWZ�PŨȌXQNWG�
RCU��/CKU�FG�PQWXGCWZ�OQFGU�FG�FKUVTKDWVKQP�CNVGTPCVKHU�
UQPV�GP�ETQKUUCPEGǡ��XGPVGU�FKTGEVGU�XKC�NGU�TȌUGCWZ��
UQEKCWZ��ȃ�FQOKEKNG��RCT�82%��.C�EQUOȌVKSWG�*QOG�/CFG�
RQWTUWKV�CWUUK�UC�ETQKUUCPEG�CXGE�FGU�EQPUQOOCVGWTU�
CEJGVCPV�NGWTU�RTQRTGU�KPITȌFKGPVU��

�/H�PDUFK«�HVW�IUDJLOH
.G�OCTEJȌ�FG�NC�EQUOȌVKSWG�$KQ�EQPVKPWG�ȃ�ȍVTG�
F[PCOKSWG�OCKU�OCPSWG�GPEQTG�FG�OCVWTKVȌ��EG�SWK�
NG�TGPF�GZVTȍOGOGPV�HTCIKNG��5QP�RQKFU�ȌEQPQOKSWG�
FCPU�NŨKPFWUVTKG�EQUOȌVKSWG�INQDCNG�TGUVG�HCKDNG�OCNITȌ�
WPG�ETQKUUCPEG�EQPUVCPVG��

 �.G�OCTEJȌ�OQPFKCN�FG�NC�EQUOȌVKSWG�$KQ�RȋUG�GPXKTQP�
����OKNNKCTFU�FŨGWTQU��$KGP�RGW��EQORCTȌ�CW�OCTEJȌ�INQDCN�
FGU�EQUOȌVKSWGU�SWK�CRRTQEJG�NGU�����OKNNKCTFU�Ż�FCPU�NG�
OQPFG��

 �.G�EJKHHTG�FŨCHHCKTGU�FW�OCTEJȌ�HTCPȊCKU�
FGU�EQUOȌVKSWGU�$KQ�GUV�FG�����OKNNKQPU�Ż��

5QWTEGUǡ��:GTƒ�������%QUOȌDKQ��%QUOGVKE�8CNNG[

&RQWUDLUHPHQW�¢�OD�G\QDPLTXH�LQLWLDOH�GX�VF«QDULR���

�/D�FULVH�GH�FRQ̨DQFH�Q˹D�SDV�OLHX
.C�EQUOȌVKSWG�$KQ�PG�TGPEQPVTG�RCU�CWLQWTFŨJWK�FG�
FȌƒCPEG�FG�NC�RCTV�FW�EQPUQOOCVGWT��#WEWP�UECPFCNG�
PŨC�KORCEVȌ�NG�UGEVGWT�FG�NC�EQUOȌVKSWG�$KQ�

%GRGPFCPV��UWT�EG�OCTEJȌ�GZVTȍOGOGPV�HTCIKNG��UK�WPG�
ETKUG�OCLGWTG�GPVCEJCKV�WP�RTQFWKV�EQUOȌVKSWG�$KQ��NC�
RGTVG�FG�EQPƒCPEG�SWK�GP�FȌEQWNGTCKV�UGTCKV�PȌHCUVG�RQWT�
NŨGPUGODNG�FG�NC�ƒNKȋTG�ECT�NŨKOCIKPCKTG�XȌJKEWNȌ�RCT�NG�$KQ�
GUV�KFȌCNKUȌ������

5%Ǳ0#4+1���&260Њ7,48(

%LR�VXVSHFW

&ULVH�GH�FRQ̧DQFH�
HQYHUV�OHV�FRVPªWLTXHV�%LR

���

��������������������������(Q�������OD�̨OLªUH�%LR�HVW�WURS�YXOQ«UDEOH�HW�G«VRUJDQLV«H�SRXU�
IDLUH�IDFH�¢�XQH�FULVH�VDQLWDLUH��DPSOL̨«H�SDU�GHV�FDPSDJQHV�GH�G«QLJUHPHQW��
RUFKHVWU«HV�SDU�OH�FRQYHQWLRQQHO�HW�UHOD\«HV�SDU�OHV�P«GLDV��
/D�FRQ̨DQFH�GHV�FRQVRPPDWHXUV�V˹HIIRQGUH��/H�%LR�GHYLHQW�SUHVTXH�
XQ�IDFWHXU�GH�ULVTXH��$XFXQH�U«JOHPHQWDWLRQ�IRUWH�Q˹D�DERXWL��GLVVHQVLRQV�
HQWUH�LQGXVWULHOV�HW�DVVRFLDWLRQV�LQWHUSURIHVVLRQQHOOHV���/HV�FULVHV�EXGJ«WDLUHV�
IRQW�FKXWHU�OHV�DLGHV�SXEOLTXHV��FRQWULEXDQW�¢�U«GXLUH�OH�QRPEUH�G˹DJULFXOWHXUV�
%LR��/D�FRQFXUUHQFH�PRQGLDOH�V˹LQWHQVL̨H��LQWªJUH�OD�56(�HW�SURSRVH�
GHV�SURGXLWV�QDWXUHOV��DVVLV�VXU�GHV�QRUPHV�UHFRQQXHV��/D�GLVWULEXWLRQ�
HVW�PRUFHO«H��/H�%LR�Q˹D�SDV�FRQYDLQFX�OD�GLVWULEXWLRQ�VS«FLDOLV«H��V«OHFWLYH�
RX�OHV�SKDUPDFLHV��/HV�JUDQGHV�PDUTXHV�VH�G«VHQJDJHQW��1H�UHVWHQW�TXH�
TXHOTXHV�PDUTXHV�SLRQQLªUHV�¢�O˹H̪FDFLW«�UHFRQQXH�HW�XQH�PXOWLWXGH�
GH�SHWLWHV�HQWUHSULVHV�VDQV�QRWRUL«W«��SHU©XHV�FRPPH�GHV�DUWLVDQV�PLOLWDQWV��
G«VRUJDQLV«V�HW�QRQ�FRQWUDLQWV�¢�GHV�QRUPHV�H[LJHDQWHV�

�8QH�FRVP«WLTXH�%LR�H[LJHDQWH
&CPU�NG�EQPVGZVG�FŨWPG�TȌINGOGPVCVKQP�RWDNKSWG�$KQ�ƒIȌG�
GV�FŨWPG�OWNVKRNKECVKQP�FGU�NCDGNU��NGU�EQPUQOOCVGWTU�
RGWXGPV�UG�RGTFTG��7P�$KQ�RNWU�kšGZKIGCPVšz�CRRCTCȑV������
&G�UQP�EȖVȌ��NC�EQUOȌVKSWG�EQPXGPVKQPPGNNG�UŨGORCTG�
CWUUK�FGU�UWLGVU�45'��#%8�GV�ȌEQ�EQPEGRVKQP�

�/HV�SURJUªV�GX�FRQYHQWLRQQHO
'P�RCTCNNȋNG��NŨCITKEWNVWTG�EQPXGPVKQPPGNNG�VGPF�ȃ�UŨCOȌNKQ�
TGT�WP�RGW�XKC�FGU�FȌOCTEJGU�FG�V[RG�CITKEWNVWTG�TCKUQP�
PȌG��.ŨȌECTV�CXGE�NG�$KQ�UG�TȌFWKV�NȌIȋTGOGPV�����

�/H�PDUFK«�HVW�¢���YLWHVVHV��OCTSWȌ�FŨWP�EȖVȌ�
RCT�WP�GPICIGOGPV�UWT�FGU�XCNGWTU��FG�NŨCWVTG�EȖVȌ�
RCT�NC�TGEJGTEJG�FG�RTQƒV��.C�EQPEWTTGPEG�GUV�HQTVG�GPVTG�
NC�EQUOȌVKSWG�$KQ�GV�EQPXGPVKQPPGNNG��.G�FȌXGNQRRGOGPV�
FŨWPG�QHHTG�/&&�$KQ�TȌRQPF�ȃ�NC�IWGTTG�FGU�RTKZ�GV�CWZ�
KORQTVCVKQPU�SWK�VKTGPV�NGU�RTKZ�XGTU�NG�DCU��.G�FKHHȌTGPVKGN�
FG�RTKZ�TGUVG�KORQTVCPV�OCKU�UG�TȌFWKV��.C�XCNGWT�CLQWVȌG�
FW�$KQ�UŨGUVQORG�CW�RTQƒV�FW�EQPXGPVKQPPGN�SWK�UŨCOȌNKQTG�
UWT�VQWU�NGU�UGIOGPVU�FG�OCTEJȌ��FW�DCU�FG�ICOOG�CW�
NWZG�����

kš%R�+R�*UHHQ�0DNH�XS�RTQWXG�SWŨKN�GUV�RQUUKDNG�FG�
RTQRQUGT�FG�DGCWZ�RTQFWKVU�FG�OCSWKNNCIG�ȌEQ�EQPȊWU��
CEEGUUKDNGU�GV�HQTOWNȌU�CXGE�FGU�KPITȌFKGPVU�FŨQTKIKPG�
PCVWTGNNG��%ŨGUV�NG�PCVWTGN�SWK�RTGPF�NG�RCU�UWT�NC�RȌVTQEJKOKG��
%ŨGUV�NŨGUUGPVKGN�SWK�UWRRNCPVG�NŨCTVKƒEKGN��0QVTG�OCTSWG�FG�
OCSWKNNCIG�PCVWTGN�GUV�NG�HTWKV�FŨWPG�RJKNQUQRJKG�UKORNGǡ��
SWCNKVȌ��GPICIGOGPV�ȌVJKSWG��ȌEQ�EQPEGRVKQP�GV�OKNKVCPVKUOG�
UQEKȌVCN�šz�5QWTEGǡGV�RJQVQ���DQJQEQUOGVKEU�EQO�HT

Photo : http ://eco-ecolo.com/forme-sante/
remedes-100-naturels-pour-combattre-lacne/

8QKEK�WPG�UȌTKG�FŨCHƒTOCVKQPU�EQPEGTPCPV�NC�EQPUQOOCVKQP�
FG�RTQFWKVU�EQUOȌVKSWGU�$KQ��2QWT�EJCEWPG�FŨGNNGU��
FKVGU�OQK�UK�XQWU�ȍVGU�VQWV�ȃ�HCKV��RNWVȖV��RNWVȖV�RCU��QW�RCU�
FW�VQWV�FŨCEEQTF���GP���
5QWTEGǡ��1RKPKQPYC[�RQWT�1TICPKEU�%NWUVGT�GV�%QUOȌDKQ
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/LPLWHU�O˸XWLOLVDWLRQ�G˸LQWUDQWV
$PªOLRUHU�OD�TXDOLWª�GHV�VROV�
HW�OLPLWHU�O˸ªURVLRQ
3UªVHUYHU�OHV�UHVVRXUFHV�HDX
)DYRULVHU�OHV�
DX[LOLDLUHV�GH�FXOWXUH
ЊFKDQJH�HW�
SUDWLT��FROOHFWLYHV
$XWUHV�SUDWLTXHV
LQQRYDQWHV /LPLWHU�O˸XWLOLVDWLRQ�G˸LQWUDQWV
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(Q�SUHPLHU $X�WRWDO

'HV�SUL[�PRLQV�«OHY«V��

/D�JDUDQWLH�GH�QDWXUDOLWª�GHV�SURGXLWV�

8QH�H̩FDFLWª�JDUDQWLH�HW�YLVLEOH�GX�SURGXLW�

0LHX[�FRQQD¯WUH�HW�SRXYRLU�WHVWHU�
OHV�FRVPªWLTXHV�%LR�

'DYDQWDJH�G˸LQIRUPDWLRQV���RULJLQH��
LQJUªGLHQWV��FRQGLWLRQV�GH�IDEULFDWLRQ���

8QH�SOXV�JUDQGH�GLVSRQLELOLWª�HQ�PDJDVLQV�

/D�JDUDQWLH�TXH�OHV�SURGXLWV�QH�VRQW�SDV�
WHVWªV�VXU�OHV�DQLPDX[�

8QH�RIIUH�SOXV�DWWUDFWLYH�
�LQQRYDWLRQ��SURPRWLRQ��DQLPDWLRQ�

'H�EHDX[�SDFNDJLQJ��HPEDOODJHV�

$XWUHV�
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7RXW�¡�IDLW�G˸DFFRUG

'˸DFFRUG
��WRXW�¡�IDLW
G˸DFFRUG

&RQVRPPHU�GHV�SURGXLWV�%LR�SHUPHW�GH���

SUªVHUYHU�O˸HQYLURQQHPHQW

ªYLWHU�OHV�LQJUªGLHQWV�FKLPLTXHV

SUªVHUYHU�PD�VDQWª�HW�
FHOOH�GH�PHV�SURFKHV

«WUH�HQ�FRKªVLRQ�DYHF�PHV�YDOHXUV

FRQVRPPHU�GH�PDQL©UH�ªWKLTXH

FRQVRPPHU�PRLQV�PDLV�PLHX[

FRQVRPPHU�GHV�SURGXLWV�DJUªDEOHV�
�SDUIXP��WH[WXUH����

PH�IDLUH�SODLVLU�DLQVL�TX˸¡�PRQ�HQWRXUDJH

FRQVRPPHU�GHV�SURGXLWV�
TXL�PH�VRQW�IDPLOLHUV

G˸XQ�ERQ�UDSSRUW�TXDOLWª�SUL[

TXL�PH�IRQW�U«YHU��YR\DJHU���

GH�UªGXLUH�PRQ�EXGJHW�FRVPªWLTXH

�GH�FRQVRPPHU�GH�ID¨RQ�OªJ©UH��
DPXVDQWH��IXQ

Ǳ81.76+10�&7�5%Ǳ0#4+1�'0������
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2QWT�EJCEWPG�
FGU�FȌOCTEJGU�
UWKXCPVGU��
FKVGU�OQK�UK�XQVTG�
GZRNQKVCVKQP�
GUV�GPICIȌG�
RCT�FGU�EJQKZ�
FG�EQPFWKVGU�
QW�FŨCEVKQPU�
RCTVKEWNKȋTGUǡ!�
��FG�k1WK��
FȌENCTG�TȌCNKUGTz��
5QWTEGǡ��$8#�
LCPXKGT�����

#ITQȌEQNQIKGǡ��RTQRQTVKQP�FŨCITKEWNVGWTU�GPICIȌU��

4Ǳ57/Ǳ�&7�5%Ǳ0#4+1�+0+6+#.ǡ



�3RXU�OHV�SURGXFWHXUV
.GU�CITKEWNVGWTU�$KQ�FGXTCKGPV�ȍVTG�CVVGPVKHU�
ȃ�EG�SWK�UG�RCUUG�FCPU�NG�EQPXGPVKQPPGN�CƒP�
FG�PG�RCU�ȍVTG�FȌRCUUȌU�RCT�UGU�RTQITȋU��

�3RXU�OHV�WUDQVIRUPDWHXUV
.GU�OCTSWGU�CWTCKGPV�KPVȌTȍV�ȃ�UȌEWTKUGT�NGU�CRRTQ�
XKUKQPPGOGPVU�RQWT�ȌXKVGT�WPG�ETKUG�UCPKVCKTG�FCPU�
NG�$KQ��%QPEWTTGPEȌGU�RCT�NŨGPUGODNG�FG�NC�ƒNKȋTG�
EQUOȌVKSWG��GNNGU�FGXTCKGPV�TGUVGT�ȃ�NŨȌEQWVG�
FW�OCTEJȌ�RQWT�ȍVTG�EQORȌVKVKXGU�

�3RXU�OHV�GLVWULEXWHXUV
#�VGTOG��NGU�FKUVTKDWVGWTU�ƒPKTCKGPV�RCT�UG�VQWTPGT�
XGTU�NGU�OCTSWGU�PCVWTGNNGU�RNWVȖV�SWG�$KQ�

�3RXU�OHV�FRQVRPPDWHXUV
.GU�EQPUQOOCVGWTU�UG�FȌVQWTPGTCKGPV�FGU�
EQUOȌVKSWGU�$KQ��LWIȌU�UWURGEVU��+NU�CWTCKGPV�
DGUQKP�FŨȌENCKTEKUUGOGPVU�RCTOK�NC�OWNVKVWFG�FG�
NCDGNU�CƒP�FG�PG�RCU�UG�RGTFTG��

���

'0,'7:�'6�564#6Ǳ)+'5�)#)0#06'5

5%Ǳ0#4+1���
%LR�VXVSHFW
&ULVH�GH�FRQ̧DQFH�
HQYHUV�OHV�FRVPªWLTXHV�%LR

&H�VF«QDULR�m�QRLU�}�YHUUDLW�OD�FRVP«WLTXH�%LR�VH�
PDUJLQDOLVHU��/HV�DFWHXUV�GRLYHQW�O˹DERUGHU�FRPPH�
XQ�ULVTXH�SRXU�WRXWH�OD�̨OLªUH��7RXW�GRLW�¬WUH�IDLW�
SRXU�O˹«YLWHU��&HSHQGDQW��VL�FH�VF«QDULR�VH�U«DOLVDLW��
OHV�HQWUHSULVHV�TXL�DXUDLHQW�U«XVVL�¢�YDORULVHU�OHXUV�
SURGXLWV�DX�GHO¢�GX�%LR�HW�¢�G«YHORSSHU�XQ�OLHQ�
SDUWLFXOLHU�DYHF�OH�FRQVRPPDWHXU�V˹HQ�VRUWLUDLHQW�
OH�PLHX[�

5ŨQTKGPVGT�UWT�WP�OCTEJȌ�FG�PKEJG�
%G�UEȌPCTKQ�XQKV�NG�OCTEJȌ�$KQ�HQTVGOGPV�
EJWVGT��#KPUK��UGWNGU�NGU�GPVTGRTKUGU�

RQUKVKQPPȌGU�UWT�WP�OCTEJȌ�FG�PKEJG�UŨGP�UQTVGPV��
.C�FKHHȌTGPEKCVKQP�GUV�NG�OCȑVTG�OQV�RQWT�NGU�HCDTK�
ECPVU�SWK�UQWJCKVGPV�UŨCFCRVGT�ȃ�EG�UEȌPCTKQ�
'P�RCTCNNȋNG��EG�OCTEJȌ�GP�DCKUUG��FQPV�NGU�ITCPFU�
ITQWRGU�UG�TGVKTGPV��NCKUUG�NC�RNCEG�ȃ�FG�RGVKVGU�
GPVTGRTKUGU�ȃ�OȍOG�FG�RTQRQUGT�FGU�CNVGTPCVKXGU�
KPPQXCPVGU�UWT�FGU�OCTEJȌU�FG�PKEJG�GV�VTȋU�EKDNȌU�

/HV�)OHXUV�G˹([FHSWLRQ�GX�SD\V�GH�*UDVVH
.GU�RTQFWEVGWTU�FGU�HNGWTU�GODNȌOCVKSWGU�
FW�2C[U�FG�)TCUUG�UQPV�RQTVGWTU�
FŨWP�UCXQKT�HCKTG�CPEGUVTCN��TGURGEVWGWZ�FG�
NŨJQOOG�GV�FG�NC�VGTTG��.C�EWGKNNGVVG�
FGU�TQUGU�%GPVKHQNKC�C�NKGW�EJCSWG�CPPȌG�
CW�OQKU�FG�OCK��&GWZ�UQKPU�KUUWU�FGU�
TȌEQNVGU������DKQNQIKSWGU�OKNNȌUKOȌGU�FGU�
CNGPVQWTU�FG�)TCUUG�QPV�ȌVȌ�EQPHGEVKQPPȌU�
.GWT�FKUVTKDWVKQP�GUV�TȌCNKUȌG�GP�RQKPVU�FG�
XGPVG�FG�RTQZKOKVȌǡ��'5#6�.GU�4GUVCPSWGU��
&QOCKPG�FG�/CPQP��.G�%NQU�FG�%CNNKCP�GV�NG�
$WTGCW�FGU�(NGWTU�FŨ'ZEGRVKQP�FW�2C[U�FG�
)TCUUG�

%DUEH�1�%OXHV�UG�RTȌUGPVG�EQOOG�kšFGU�UQKPU�FKUVKPIWȌU�
RQWT�JQOOG�FG�ECTCEVȋTGšz��2JQVQǡ��DCTDG�P�DNWGU�EQO

���

�

2JQVQǡ��HNGWTU�GZEGRVKQP�ITCUUG�EQO

%TȌFKVǡ��K5VQEM

$ORUV��D�3RXVVH�"�kš&GU�EQUOȌVKSWGU�
XKDTCVQKTGU�RQWT�NG�EQTRU�GV�NŨGURTKV�QW�
NC�XQKG�JQNKUVKSWG�FG�XQVTG�DGCWVȌ���z�
/CKU�CWUUK�WPG�RTQOGUUGǡ�������
FŨCEVKHU��NGU�DCWOGU�#%2�UQPV�FGU�
EQPEGPVTȌU�DQVCPKSWGU�RTȌEKGWZ��

��DCWOG�#%2�����ETȋOGU���
'V�WPG�RJKNQUQRJKGǡ��.ŨJCTOQPKG�CXGE�
NC�0CVWTG�GV�NGU�E[ENGU�FG�NC�.WPG�
5QWTEG�GV�RJQVQǡ��CNQTUECRQWUUG�EQO

�

%105Ǳ37'0%'5�5+�.'�5%Ǳ0#4+1�+0+6+#.�5'�4Ǳ#.+5'�

�

&ȌXGNQRRGT�WPG�FKUVTKDWVKQP�
FG�RTQZKOKVȌ�

� 2QWT�UŨCFCRVGT��NC�UVTCVȌIKG�FGU�OCTSWGU�
PCVKQPCNGU�GV�FGU�/&&�RQWTTCKV�UŨQTKGPVGT�XGTU�NGU�
EKTEWKVU�EQWTVU�GV�UG�TȌIKQPCNKUGT��
%KTEWKVU�EQWTVU�SWK�QPV�VQWV�KPVȌTȍV�ȃ�UŨQWXTKT�UWT�NC�
EQUOȌVKSWG�$KQ��#RRCTCKUUGPV�CWUUK�FGU�OCTSWGU�
FG�V[RG�VGTTQKT��FGU�RQKPVU�FG�XGPVG�FG�RTQZKOKVȌ�
FG�
TGVQWTU�GP�EGPVTG�XKNNG���CKPUK�SWG�FGU�EQOOGTEGU�
FG�RTȌEKUKQP��%GVVG�VGPFCPEG�GUV�WPG�UVTCVȌIKG��
RCTHCKVGOGPV�CFCRVȌG�ȃ�EG�UEȌPCTKQ�

�

�
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6&�1$5,2��
&260�7,48(

%,2��0(5*(17
/H�%LR�HQ�H[WHQVLRQ��VRXV�FRQWUDLQWH�G˹LGHQWLW«�HW�GH�GLVWULEXWLRQ�

DGDSW«H��HQ�FRPS«WLWLRQ�«FRQRPLTXH�HW�U«JOHPHQWDLUH�
DYHF�OH�FRQYHQWLRQQHO

�!�9UDL��FHWWH�PXOWLWXGH�GH�ODEHOV�K«W«URJªQHV�FU«H�
OD�FRQIXVLRQ��3RXU�VH�UHS«UHU�OH�FRQVRPPDWHXU�IDLW�
FRQͧDQFH�DX[�GLVWULEXWHXUV�HW�¢�*RRJOH��

!�9UDL��FRQWUDLUHPHQW�¢�O̸DOLPHQWDLUH��LO�Q̸\�D�SDV�GH�
VWDQGDUG�SXEOLF��3RXU�\�UHP«GLHU��&RVPRV�D�«W«�FU««�
SDU�OHV�JUDQGV�RUJDQLVPHV�%LR�HXURS«HQV�PDLV�LO�
SHLQH�¢�VH�IDLUH�FRQQD°WUH�

!�9UDL��OH�PDUFK«�HVW�HQ�PXWDWLRQ�UDSLGH��,O�HVW�
GLYLV«�HQ�GH�PXOWLSOHV�SHWLWV�DFWHXUV�RULHQW«V�YHUV�OD�
UHFKHUFKH�GH�SURͧW�RX�O̸HQJDJHPHQW�VXU�GHV�YDOHXUV�

!�9UDL��OHV�PDUTXHV�FRQYHQWLRQQHOOHV�PHWWHQW�
HQ�DYDQW�TXHOTXHV�LQJU«GLHQWV�%LR�RX�O̸RULJLQH�U«JLR�
QDOH�HW�FRPPXQLTXHQW�VXU�FHW�DUJXPHQW�

!�9UDL��XQH�RIIUH�%LR�ORZ�FRVW�VH�G«YHORSSH��QRWDP�
PHQW�DYHF�OHV�0''�GHV�PDJDVLQV�%LR��HQ�SDUDOOªOH�
GH�PDUTXHV�«OLWLVWHV��YHJDQ��VORZ�FRVP«WLTXH��HWF�

!�9UDL��OD�PXWDWLRQ�HW�O̸DUULY«H�GH�QRXYHDX[�DFWHXUV�
VH�IRFDOLVHQW�VXU�OHV�FLUFXLWV�GH�YHQWH�GLUHFWHb��
LQWHUQHW��YHQWH�¢�GRPLFLOH�HW�GDQV�OHV�FRQFHSW�
VWRUHV�

!�/D�FRVP«WLTXH�%LR�HVW�XQH�YDOHXU�UHIXJH�
!�/D�FRQFXUUHQFH�DYHF�OH�FRQYHQWLRQQHO�HVW�IRUWH�
!�/̸DFFXHLO�GHV�P«GLDV�HW�GX�SXEOLF�HVW�IDYRUDEOH�
!��/̸LQQRYDWLRQ�SURGXLW�HVW�U«VHUY«H�DX[�JUDQGHV�
PDUTXHV��OHV�SHWLWHV�LQQRYDQW�VXU�OH�PDUNHWLQJ�

(Q�������OD�FRVP«WLTXH�%LR�V̵DSSXLH�VXU�
XQH�PXOWLWXGH�GH�FDKLHUV�GHV�FKDUJHV�HW�
GH�ODEHOV�SULY«V��SDUIRLV�SHX�H[LJHDQWV�

/H�FRQWH[WH�U«JOHPHQWDLUH�SXEOLF�HVW�IDLEOH�

/D�GLYHUVLW«�GHV�DFWHXUV��LQQRYDQWV�
HW�DXWRQRPHV��HQWUD°QH�XQH�FRQIXVLRQ�SRXU�
OH�FRQVRPPDWHXU�

/H�FRQYHQWLRQQHO�m�QDWXUHO�}�RX�m�FOHDQ�ODEHO�}�
V̵DSSURSULH�OHV�YDOHXUV�GX�%LR�

/̵RIIUH�%LR�HVW�¢�SOXVLHXUV�YLWHVVHV���SURGXLWV��
LPSRUW«V�¢�EDV�FR½WV��0''��SURGXLWV�GH�SUR[L�
PLW«�HW�KDXW�GH�JDPPH�

/HV�FRVP«WLTXHV�%LR�SHLQHQW�¢�V̵LQVFULUH��
GDQV�OHV�U«VHDX[�GH�GLVWULEXWLRQ�WUDGLWLRQQHOV��
0DLV�OD�GLVWULEXWLRQ�DOWHUQDWLYH�HVW�SURPHWWHXVH�
SDU�VD�UHODWLRQ�SULYLO«JL«H�HW�WUDQVSDUHQWH�

0DLV�DXVVL���

.'5�564#6Ǳ)+'5�)#)0#06'5����$'237(5�3285�327(17,$/,6(5�&(�6&�1$5,2

5G�FKHHȌTGPEKGT�RCT�NŨKPPQXCVKQP�GV�NC�SWCNKVȌ
 ��&GU�HQTOWNCVKQPUǡ��PQWXGCWVȌU��GHƒECEKVȌ�
 ��5ŨKPURKTGT�FGU�ȌEQ�UCXQKTU�VTCFKVKQPPGNU�QW�
FGU�PQWXGNNGU�OQNȌEWNGU�

'ZRQTVGT
 ��/WVWCNKUGT�NGU�EQțVU�FG�EQPSWȍVG�FGU�
OCTEJȌU�ȌVTCPIGTU��Qș�NC�EQUOȌVKSWG�$KQ�
HTCPȊCKUG�GUV�U[PQP[OG�FG�SWCNKVȌ��GP�UG�
TGITQWRCPV�

&ȌXGNQRRGT�NC�FKUVTKDWVKQP�CNVGTPCVKXG
 �#OȌNKQTGT�UC�PQVQTKȌVȌ�
 �%CRVGT�FG�PQWXGCWZ�EQPUQOOCVGWTU�
 ��7VKNKUGT�NGU�TȌUGCWZ�UQEKCWZ�RQWT�EQOOW�
PKSWGT�CXGE�WP�EQPUQOOCVGWT�FG�RNWU�GP�
RNWU�CXGTVK�

 �,QWGT�NC�VTCPURCTGPEG�GV�NC�UȌEWTKVȌ�

5G�TGITQWRGT�GV�UG�UVTWEVWTGT
 ��2QWT�TȌRQPFTG�CWZ�EQPVTCKPVGU�FGU�
OCTSWGU�GV�FGU�FKUVTKDWVGWTU�

6&�1$5,2��
$/,0(17$,5(

%,2�*$*1$17
/H�%LR��PRG©OH�ªFRQRPLTXH�HW�VRFLDO

�!�9UDL�RX�HQ�FRXUV��GHV�«WXGHV�VRQW�FRQGXLWHV�
SDU�OH�PLQLVWªUH�GH�O̸DJULFXOWXUH�SRXU�WHQWHU�G̸«YDOXHU�
PRQ«WDLUHPHQW�FHV�H[WHUQDOLW«V�

!�9UDL��P¬PH�VL�OHV�DLGHV�PDQTXHQW�HQFRUH�
GH�YLVLELOLW«�¢�ORQJ�WHUPH�

!�)DX[��OH�FDKLHU�GHV�FKDUJHV�QH�V̸RULHQWH�SDV�YHUV�
SOXV�G̸H[LJHQFHV�

!�9UDL��QRQ�VHXOHPHQW�OHV�FRQVRPPDWHXUV�VRQW�
FRQVFLHQWV�GHV�H[WHUQDOLW«V�SRVLWLYHV�GX�%LR�PDLV�
LOV�VRXKDLWHQW�DXVVL�V̸LPSOLTXHU�GDQV�OH�FKDQJHPHQW�
GH�VRFL«W«�HQ�FRQVRPPDQW�GLII«UHPPHQW�

!�9UDL��OH�FULWªUH�SUL[�UHVWH�LPSRUWDQW�PDLV�
OH�FRQVRPPDWHXU�YHXW�PDQJHU�VDLQ�HW�
DXJPHQWH�VRQ�EXGJHW�DOLPHQWDWLRQ�

!�9UDL��OD�UHVWDXUDWLRQ�KRUV�GRPLFLOH�%LR�HVW�
GH�SOXV�HQ�SOXV�VRXWHQXH�SDU�OHV�FROOHFWLYLW«V�
WHUULWRULDOHV�

!�)DX[��PDOJU«�TXHOTXHV�H[FHSWLRQV��OD�%LR�WDUGH�
¢�VH�I«G«UHU�

!�/D�EDVH�GHV�FRQVRPPDWHXUV�%LR�V̸«ODUJLW�
!�/D�EDODQFH�FRPPHUFLDOH�HVW�SRVLWLYH�
!�/D�GLVWULEXWLRQ�FRQWLQXH�¢�VH�G«YHORSSHU�

(Q�������GDQV�XQ�FRQWH[WH�GH�FULVHV�VDQLWDLUHV�
HW�HQYLURQQHPHQWDOHV�¢�U«S«WLWLRQ��OHV�H[WHUQDOL�
W«V�SRVLWLYHV�GX�%LR�VRQW�UHFRQQXHV�

&HOXL�FL�HVW�IRUWHPHQW�VRXWHQX�
SDU�OHV�SRXYRLUV�SXEOLFV���

���VXU�OD�EDVH�G̵XQ�FDKLHU�GHV�FKDUJHV�H[LJHDQW��
TXL�LQWªJUH�DXVVL�OD�56(��UHVSRQVDELOLW«�VRFL«�
WDOH�GHV�HQWUHSULVHV��

/HV�FLWR\HQV�VRQW�FRQYDLQFXV�
GHV�DYDQWDJHV�GX�%LR�

,OV�VRQW�SU¬WV�¢�SD\HU�XQ�SHX�SOXV�FKHU�

/HV�FROOHFWLYLW«V�ORFDOHV�VRXWLHQQHQW�
«JDOHPHQW�OHV�30(�%LR�

/HV�DFWHXUV�VH�I«GªUHQW�HW�V̵RUJDQLVHQW�
DXWRXU�G̵XQH�FRQWUDFWXDOLVDWLRQ�YHUWXHXVH�

0DLV�DXVVL���

.'5�564#6Ǳ)+'5�)#)0#06'5����$'237(5�3285�327(17,$/,6(5�&(�6&�1$5,2

5G�FKHHȌTGPEKGT�RCT�WP�$KQ�XGTVWGWZ
 �2TQFWKVU�TȌIKQPCWZ�
 �/CICUKPU�FG�RTQZKOKVȌŲ
 �5GIOGPVGT�NGU�QHHTGU�GP�FKUVTKDWVKQP�
 �2TQHGUUKQPPCNKUGT�NGU�UGTXKEGU�RQWT�ƒFȌNKUGT��
 �%QOOWPKSWGT�UWT�NŨGPICIGOGPV�VQVCN��
 �6JȌȅVTCNKUGT�NGU�NKGWZ�FG�XGPVG�

&ȌXGNQRRGT�NC�EQPUQOOCVKQP�RCTVKEKRCVKXG
 ��+PKVKCVKXGU�GPICIȌGUǡ��EQWTU�FG�EWKUKPG��
KORNKECVKQP�FCPU�NC�IGUVKQP�FGU�RQKPVU�FG�
XGPVG���

+PVȌITCVKQP�ȌSWKVCDNG
 �)CTFGT�WPG�CXCPEG�UWT�NG�EQPXGPVKQPPGN��
 ��5ȌEWTKUGT�NGU�CRRTQXKUKQPPGOGPVU�RCT��
NC�EQPVTCEVWCNKUCVKQP�

 ��4ȌRQPFTG�CW�EQPUQOOCVGWT��CVVGPVKH�ȃ��
NŨQTKIKPG�GV�CW�HQPEVKQPPGOGPV�FG�NC�ƒNKȋTG�

 ��+PVȌITGT�NGU�ETKVȋTGU�FG�NC�45'�GV�WPG��
TȌINGOGPVCVKQP�GWTQRȌGPPG�TKIQWTGWUG�



#WFKV�UVTCVȌIKSWG��OKUG�GP�HQTOG��TGEJGTEJG�FG�ƒPCPEGOGPVU��
GV�FG�RCTVGPCKTGU�

5176'0+4�70'�+&Ǳ'��70�241,'6ǡ

%QPUGKN��TGPEQPVTGU�FŨCHHCKTGU��CEVKQPU�FG�RTQOQVKQP�EQNNGEVKXGU��
GV�UGEVQTKGNNGU�CWRTȋU�FGU�RTQHGUUKQPPGNU�GV�FW�ITCPF�RWDNKE�

#%%1/2#)0'4�'6�241/1781+4�70'�#%6+8+6Ǳ

2TQITCOOGU�FŨCKFGU�EKDNȌU�GV�CEVKQPU�FG�RTQOQVKQP�$šVQš$��
RQWT�HCKTG�FȌEQNNGT�NGU�XGPVGU�

'0%174#)'4�.Ũ+0018#6+10ǡ

/WVWCNKUCVKQP�FŨWPG�HQTEG�FG�XGPVG��CEVKQPU�FKUVTKDWVGWTU���
OGTEJCPFKUKPI��CPKOCVKQPU�GP�OCICUKP�

5176'0+4�.#�%1//'4%+#.+5#6+10

8GKNNG�OCTEJȌU��XKUKVGU�GV�GZRQUKVKQPU�UWT�UCNQPU�KPVGTPCVKQPCWZ��
TGPEQPVTGU�FŨCEJGVGWTU�ȌVTCPIGTU�

#+&'4�Ǩ�':2146'4ǡ

1TICPKEU�%NWUVGT�XQWU�RGTOGV�FŨȍVTG�RTȌUGPV�UWT�NGU�ITCPFU��
UCNQPU�DKQǡ��0CVGZRQ��$KQHCEJ��/KNNȌUKOG�$KQ��012'��2TQYGKP�

#%%Ǳ&'4�#7:�5#.105�/#,'745

/HV�VHUYLFHV�¢�QRV�DGK«UHQWV

9RXV�¬WHV�XQH�30(��
GH�5K¶QH�$OSHV��YRXV�¬WHV��
HQJDJ«H�GDQV�OH�%LR�HW�YRXV�
SDUWLFLSH]�DX�G«YHORSSHPHQW��
GH�QRWUH�«FRQRPLH�U«JLRQDOHb"�

5HMRLJQH]�2UJDQLFV�&OXVWHU�HW�HQWUH]��
GDQV�QRWUH�G\QDPLTXH�G˸ªFKDQJHV��
HW�GH�UHQFRQWUHV��

9RXV�EªQª̧FLHUH]�GH�O˸ªPXODWLRQ�G˸XQ��
UªVHDX�HW�G˸XQH�PXOWLWXGH�G˸RXWLOV�SRXU��
JDJQHU�HQ�FRPSªWLWLYLWª�

&GU�CVGNKGTU�FG�EQ�ETȌCVKQP�RQWT�KPPQXGT�CXGE�NŨCXKU�FGU�EQPUQOOCVGWTU�
GV�FȌXGNQRRGT�XQU�RTQFWKVU�GP�EQPPCKUUCPV�OKGWZ�NGWTU�CVVGPVGU�

.'�.#$�57&�4*ǻ0'�#.2'5

1TICPKUȌG�RCT�NG�%NWUVGT��EGVVG�OCPKHGUVCVKQP��
UG�FȌTQWNG�VQWU�NGU���CPU�ȃ�8CNGPEG�GV�TCUUGODNG�
VQWU�NGU�CEVGWTU�FG�NC�ƒNKȋTG��

$+1�0Ũ&#;5

1TICPKUȌ�RCT�1TICPKEU�%NWUVGT�GV�NC�4ȌIKQP��
4JȖPG�#NRGU��KN�UQWVKGPV�NGU�RTQLGVU�TȌIKQPCWZ�KPPQXCPVU�
RCT�FW�ƒPCPEGOGPV�GV�WP�CEEQORCIPGOGPV�

.'�241)4#//'�$+1Ũ+0018

1RV�DFWLRQV�HQ�IDYHXU�GH�O̵LQQRYDWLRQ�ELR

/H�5HQGH]�YRXV�,QWHUQDWLRQDO�
GH�O̵,QQRYDWLRQ�%LR

'P�FGXGPCPV�CFJȌTGPV��XQWU�CEEȌFG\�CWZ�EQPVCEVU�FKTGEVU��
FŨCEJGVGWTU��FG�FKUVTKDWVGWTU��FG�ITQUUKUVGU��GP�(TCPEG�GV��
ȃ�NŨKPVGTPCVKQPCN��FCPU�FKHHȌTGPVU�TȌUGCWZ�FG�FKUVTKDWVKQP�

70'�$#5'�&'�&100Ǳ'5�37#.+(+Ǳ'�&'5�&+564+$76'745ǡ

5KTJC��5+#.Ų�NG�%NWUVGT�QDUGTXG�RQWT�XQWU�NGU�KPPQXCVKQPU���
NGU�EJKHHTGU�OCTEJȌU��NGU�ITCPFGU�VGPFCPEGU�FG�EQPUQOOCVKQP�

8'+..'�%10%744'06+'..'�574�5#.105ǡ

5WT�NŨGURCEG�RTKXȌ�FW�UKVG�KPVGTPGV�XQWU�CWTG\�CEEȋU�CWZ�ȌVWFGU��
FG�OCTEJȌU�GP�(TCPEG�GV�ȃ�NŨKPVGTPCVKQPCN��ȃ�WPG�TGXWG�FG�VGPFCPEGU����
TȌCNKUȌGU�GZENWUKXGOGPV�RQWT�1TICPKEU�%NWUVGT�GV�UGU�OGODTGU�

$#5'�&1%7/'06#+4'

2QWT�XQWU�KPHQTOGT�CW�RNWU�RTȋU�FG�NŨCEVWCNKVȌ��XQWU�TGEGXG\��
TȌIWNKȋTGOGPV�FG�NŨKPHQTOCVKQP�UWT�NGU�OCTEJȌU�DKQ�

8'+..'�+0018#6+10ǡ'6�/#4%*Ǳ5

'HV�RXWLOV�G̵LQIRUPDWLRQ�VWUDW«JLTXHV

+N�TȌWPKV�NGU�GPVTGRTKUGU�FGU�ƒNKȋTGU�(TWKVU�GV�NȌIWOGU��*WKNGU�'UUGPVKGNNGU���
GV�%ȌTȌCNGU�EGTVKƒȌU�$KQ��RQWT�NGU�CKFGT�ȃ�OKGWZ�IȌTGT�NGWTU�CPCN[UGU�RTQFWKVU�

.'�%.7$�37#.+6Ǳ�$+1

&GU�TGPFG\�XQWU�FŨCHHCKTGU�ȃ�PG�RCU�OCPSWGT�RQWT�FȌXGNQRRGT��
XQVTG�DWUKPGUU�
EGPVTCNGU�FŨCEJCV��FKUVTKDWVGWTU�HTCPȊCKU�GV�ȌVTCPIGTU��
CEJGVGWTU�RQWT�NC�TGUVCWTCVKQP�EQNNGEVKXG��KORQTVCVGWTUŲ��

.'5�4'0%1064'5�&Ũ#%*'6'745

2QWT�FȌXGNQRRGT�UQP�KORNCPVCVKQP�FCPU�NG�TȌUGCW�FG�FKUVTKDWVKQP�DKQ��
FG�4JȖPG�#NRGU��UWKXK�TȌHȌTGPEGOGPV��CEVKQPU�FG�RTQOQVKQP��CPKOCVKQPU�

.#�/767#.+5#6+10�%1//'4%+#.'

1RV�DFWLRQV�GH�SURPRWLRQ�FROOHFWLYHV��
)UDQFH�HW�LQWHUQDWLRQDO

1TICPKEU�%NWUVGT�HȌFȋTG�NGU�GPVTGRTKUGU��
FG�EQUOȌVKSWG�DKQ�FG�NC�TȌIKQP�GV�CEEQORCIPG��
NGWT�RTQOQVKQP�RCT�FGU�CEVKQPU�FG�EQOOWPKECVKQP�
OWVWCNKUȌGU�
42�XKFȌQ��

.'�%1..'%6+(�%15/Ǳ6+37'�$+1ǡ

1TICPKEU�%NWUVGT�C�ETȌȌ�NC�OCTSWG�$+1��
4JȖPG�#NRGU�RQWT�QTICPKUGT�FGU�CEVKQPU��
FG�RTQOQVKQP�EQNNGEVKXGU�GV�HCKTG�TC[QPPGT��
NG�$KQ�FG�PQVTG�TȌIKQP��

.#�/#437'�$+1�4*ǻ0'�#.2'5

6����������������
$ȅVKOGPV�+0''&����TWG�/CTE�5GIWKP
������#.+:#0�
(TCPEG�

ZZZ�RUJDQLFV�FOXVWHU�IU

�0KEQNCU�$'464#0&
&KTGEVGWT�FW�FȌXGNQRRGOGPV�
GV�RTQLGVU�ȃ�NŨKPVGTPCVKQPCN
QEHUWUDQG#RUJDQLFV�FOXVWHU�IU

�
�#WFTG[�$17610

%JCTIȌG�FG�RTQLGVU�KPPQXCVKQP
DERXWRQ#RUJDQLFV�FOXVWHU�IU

�#FTKGP�2'6+6
%JCTIȌ�FG�RTQLGVU�OCTMGVKPI�GV�HQTOCVKQP
DSHWLW#RUJDQLFV�FOXVWHU�IU

�
�%CTQNKPG�)+4#4&

%JCTIȌG�FG�RTQLGVU�OCTSWG�$KQ�4JȖPG�#NRGU��
ƒPCPEGOGPV�GV�IGUVKQP�FGU�CFJȌTGPVU
FJLUDUG#RUJDQLFV�FOXVWHU�IU

�%CPFKEG�#+/'
%JCTIȌG�FG�EQOOWPKECVKQP
FRPPXQLFDWLRQ#RUJDQLFV�FOXVWHU�IU

815�%106#%65
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#84+.������
6QWVG�TGRTQFWEVKQP�KPVGTFKVG��
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