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nWXGH� HVW� FHQWUnH� VXU� O
DQDO\VH� VWUXFWXUHOOH� GHV� YRORQWDLUHV� \RXJRVODYHV� �jJH�� SURIHVVLRQ�� VH[H�� DSSDUWHQDQFH
SROLWLTXH��QDWLRQDOLWn��HWF���HW�SXEOLH�XQH�QRXYHOOH�OLVWH�QRPLQDWLYH�GH�FHX[�Oi��3DU�UDSSRUW�i�O
DQ������������SHUVRQ�
QHV���OD�OLVWH�V
HVW�nODUJLH�i������SHUVRQQHV�G
RULJLQH�
\RXJRVODYH
��(OOH�HVW�EDVnH�VXU�GH�QRXYHOOHV�UHFKHUFKHV�LQWHUQD�
WLRQDOHV� TXL� UDQJHQW� SDUPL� OHV� (VSDJQROV� 
\RXJRVODYHV
� GHV� YRORQWDLUHV� QnJOLJnV� MXVTX
i� SUnVHQW�� DSSDUWHQDQW� DX[
FDWnJRULHV�VXLYDQWHV�����OHV�nPLJUnV�nFRQRPLTXHV�GHV�SD\V�
\RXJRVODYHV
�DYDQW�OD�3UHPLoUH�*XHUUH�PRQGLDOH�HW�HQWUH
OHV�GHX[�JXHUUHV�PRQGLDOHV����� OHV�nPLJUnV�SROLWLTXHV�GH�OD�<RXJRVODYLH�HQWUH�OHV�GHX[�JXHUUHV�HW�DSUoV� OD�6HFRQGH
*XHUUH�PRQGLDOH�����/HV�6ORYoQHV�HW�OHV�&URDWHV�GX�WHUULWRLUH�GH�OD�0DUFKH�-XOLHQQH��-XOLMVND�NUDMLQD���DQQH[n�SDU�O
,�
WDOLH�IDVFLVWH�DSUoV�OD�3UHPLoUH�*XHUUH�PRQGLDOH�����/HV�6ORYoQHV�YHQDQW�GHV�]RQHV�GH�OD�&DULQWKLH�HW�GH�OD�6W\ULH��.R�
URÈND��ÇWDMHUVND���UDWWDFKnHV�DSUoV�OD�3UHPLoUH�*XHUUH�PRQGLDOH�i�OD�5nSXEOLTXH�G
$XWULFKH�����/HV�&URDWHV�GX�WHUUL�
WRLUH�GX�/LWWRUDO�FURDWH��DQQH[n�SDU�O
,WDOLH�IDVFLVWH�DSUoV�OD�3UHPLoUH�*XHUUH�PRQGLDOH�����/HV�0DFnGRQLHQV�
\RXJR�
VODYHV
�YHQDQW�GH�%XOJDULH�HW�GH�*UoFH��6XU�OD�OLVWH��OHV�QRPV�GHV�YRORQWDLUHV�
\RXJRVODYHV
�SURYHQDQW�GHV�UnJLRQV�VOR�
YoQHV��a�����VRQW�PLV�HQ�nYLGHQFH�

0RWV�FOmV��JXHUUH�FLYLOH�HVSDJQROH��������������YRORQWDLUHV�\RXJRVODYHV�VORYqQHV�GDQV�OHV�EULJDGHV�LQWHUQDWLRQDOHV�
SDUWL�FRPPXQLVWH�\RXJRVODYH�HW�OD�JXHUUH�FLYLOH�HVSDJQROH
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7KLV�SDSHU�GLVFXVVHV� WKH�VRFLDO�VWUXFWXUDO�DQDO\VLV�RI�<XJRVODY�YROXQWHHUV� �DJH��RFFXSDWLRQ�� VH[��SROLWLFDO�DIILOLD�
WLRQ��QDWLRQDOLW\��HWF���DQG�LQFOXGHV�D�QHZ�OLVW�RI�WKHLU�QDPHV��7KH�OLVW�KDV�EHHQ�VXSSOHPHQWHG�VLQFH������������SHU�
VRQV��DQG�LQFOXGHV������SHUVRQV�RI�
<XJRVODY
�RULJLQ��,W�LV�EDVHG�RQ�QHZ�LQWHUQDWLRQDO�UHVHDUFK�DGGLQJ�WKH�QDPHV�RI
SUHYLRXVO\� GLVUHJDUGHG� 
<XJRVODY
� 6SDQLVK� YROXQWHHUV� IURP� WKH� IROORZLQJ� FDWHJRULHV�� ��� HFRQRPLFDO�PLJUDQWV� IURP

<XJRVODY
�FRXQWULHV�� LPPLJUDWLQJ�EHIRUH�::,�RU�EHWZHHQ�::,�DQG�::,,�����SROLWLFDO�HPLJUDQWV� IURP�<XJRVODYLD
EHWZHHQ�::,�DQG�::,,�DQG�DIWHU�::,,�����6ORYHQHV�DQG�&URDWLDQV�IURP�WKH�-XOLDQ�0DUFK��-XOLMVND�NUDMLQD�9HQH]LD
*LXOLD���DQQH[HG�E\�WKH�)DVFKLVW�,WDO\�DIWHU�::,�����6ORYHQHV�IURP�SDUWV�RI�&DU\QWKLD�DQG�6W\ULD��DVVLJQHG�WR�WKH�5H�
SXEOLF�RI�$XVWULD�����&URDWLDQV�IURP�WKH�&URDWLDQ�FRDVW��DQQH[HG�E\�WKH�)DVFKLVW�,WDO\�DIWHU�::,�����
<XJRVODY
�0DFH�
GRQLDQV� IURP� %XOJDULD� DQG� *UHHFH�� 6SHFLDOO\� PDUNHG� LQ� WKH� OLVW� DUH� WKH� QDPHV� RI� 6ORYHQH� 
<XJRVODY
� YROXQWHHUV
�a�����

.H\�ZRUGV��6SDQLVK�&LYLO�:DU��������������<XJRVODY�6ORYHQH�YROXQWHHUV�LQ�WKH�LQWHUQDWLRQDO�EULJDGHV��&RPPXQLVW
3DUW\�RI�<XJRVODYLD�DQG�6SDQLVK�&LYLO�:DU
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&¤HVW�XQ�IDLW�FRQQX�TXH�OD�*XHUUH�FLYLOH�HVSDJQROH��
TXL� D� RIILFLHOOHPHQW� GXUp� ���� MRXUV� �GX� ��� MXLOOHW� ����
DX��HU�DYULO�������HW�IDLW�SOXV�G¤XQ�PLOOLRQ�GH�YLFWLPHV��
D� SURIRQGpPHQW� SRODULVp� O¤RSLQLRQ� SXEOLTXH� PRQGLDOH�
&HSHQGDQW�� SRXU� FRPSUHQGUH� FH� YDVWH� WKpkWUH� G¤KRVWL�
OLWpV�HQWUH� IRUFHV�SURJUHVVLVWHV��DQWLIDVFLVWHV�HW� IRUFHV� Up�
DFWLRQQDLUHV��LO�HVW�LPSRUWDQW�G¤DYRLU�j�O¤HVSULW�OHV�SULQFL�
SDX[� JURXSHV� VRFLR�pFRQRPLTXHV� HW� SROLWLTXHV� GH
O¤(VSDJQH� GHV� DQQpHV� WUHQWH� �UHQIRUFHPHQW� GX� PRXYH�
PHQW�GpPRFUDWLTXH�UpSXEOLFDLQ��UpVROXWLRQ�GH�OD�TXHVWLRQ
DJUDLUH�HW�GH�OD�TXHVWLRQ�QDWLRQDOH��GH�FHOOH�GHV�UDSSRUWV
HQWUH� WUDYDLO� HW� FDSLWDO�� GH� FHOOH� GX� VWDQGDUG� GH� YLH� GH
ODUJHV�FRXFKHV�GH�OD�SRSXODWLRQ�DFWLYH�HW�OHV�EHVRLQV�GH
OHXU� pGXFDWLRQ�� OH� IURQW�SRSXODLUH���/H� FRXS�G¤eWDW�PLOL�
WDLUH�GX�JpQpUDO�)UDQFR�QH�IXW�HQ�IDLW�TXH�OH�SURFHVVXV�IL�
QDO�� OH�SRLQW� OH�SOXV� VDLOODQW�GX�FRQIOLW�� OH� UqJOHPHQW�GH
FRPSWH� UDGLFDO� HW� GpILQLWLI� HQWUH� OHV� �GHX[� (VSDJQHV�� �
FHOOH� GHV� PDVVHV� SUROpWDULVpHV� GHV� FODVVHV� RXYULqUH� HW
SD\VDQQH�� DLQVL� TXH� OHV�PLOLHX[�GpPRFUDWLTXHV� DFTXLV� j
OHXUV�FDXVHV�G¤XQH�SDUW��HW�FHOOH�GHV�FODVVHV�GRPLQDQWHV�GH
O¤ROLJDUFKLH� IRQFLqUH�� GH� OD� ERXUJHRLVLH�� GX� FOHUJp�� GHV
PRQDUFKLVWHV��GHV�PLOLWDULVWHV�HW�GHV�IDVFLVWHV��GH�O¤DXWUH�
(Q�(VSDJQH��LO�QH�SRXYDLW�SOXV�\�DYRLU�GH�SODFH�SRXU�FHV
GHX[�FRXUDQWV��FHOXL�G¤XQH�(VSDJQH�WUDGLWLRQQHOOH�HW�FHOXL
G¤XQH� UpYROXWLRQ� VRFLDOH� G¤RULHQWDWLRQ� UpSXEOLFDLQ� HW
SUROpWDLUH�

/RUVTX¤DX� SULQWHPSV� HW� j� O¤pWp� ����� OD� GURLWH� HÏW
DFKHYp�VRQ�SURMHW�FRQWUH�OD�5pSXEOLTXH��OD�VFLVVLRQ�GH�OD
JDXFKH� HW� OHV� LQVXUPRQWDEOHV� GLYLVLRQV� GX� VRFLDOLVPH
HVSDJQRO� FRQVWLWXqUHQW� O¤pOpPHQW� GpWHUPLQDQW� GH� OD� YXO�
QpUDELOLWp�GX�PRXYHPHQW�GpPRFUDWLTXH��/D�UpEHOOLRQ�GHV
JpQpUDX[�FRQWUH� OD�5pSXEOLTXH�Q¤D�SDV� IDLW�TXH�PDUTXHU
OH� GpEXW� GH� FH� TXL� IXW� DSSHOp� OD� �JXHUUH� FLYLOH��� PDLV
pJDOHPHQW� FHOXL� GH� FH� TX¤$QWRQLR� 5DPRV� 2OLYHLUD
GpVLJQH� SDU� OH� FRQFHSW� GH� VXEJXHUUD� FLYLO�� F¤HVW�j�GLUH
O¤DIIURQWHPHQW���DOODQW�MXVTX¤j�O¤H[WHUPLQDWLRQ���HQWUH�VR�
FLDOLVWHV�� UpSXEOLFDLQV�� FRPPXQLVWHV�� DQDUFKLVWHV�� DQDU�
FKR�V\QGLFDOLVWHV�HW�G¤DXWUHV�UHSUpVHQWDQWV�GH�OD�JDXFKH�

/¤(VSDJQH� IXW� OD� SUHPLqUH� j� YLYUH� OHV� YLROHQFHV� EUX�
WDOHV� HW� VRXWHQXHV� GHV�PLOLWDULVWHV�� (OOH� IXW� H[SRVpH� DX[
DWWDTXHV�GHV�IRUFHV�FRQMXJXpHV�GHV�JpQpUDX[�LQVXUJpV��GX
QD]LVPH�DOOHPDQG�HW�GX�IDVFLVPH�LWDOLHQ��/D�JXHUUH�TXH�OH
IDVFLVPH� LQWHUQDWLRQDO� DYDLW� HQWUHSULV� FRQWUH� OH� SHXSOH
HVSDJQRO��OH�ERPEDUGHPHQW�GH�YLOOHV�RXYHUWHV��OD�GHVWUXF�
WLRQ�GH�PRQXPHQWV�FXOWXUHOV��OD�PRUW�GH�QRPEUHX[�LQQR�
FHQWV�IXUHQW�OD�SUHPLqUH�pWDSH�GH�O¤DJUHVVLRQ�IDVFLVWH��XQ
REVHUYDWRLUH�� j� OD� YHLOOH� GH� OD� 'HX[LqPH� *XHUUH� PRQ�
GLDOH��GHV�UpDFWLRQV�GX�PRQGH�HW�GHV�eWDWV�G¤(XURSH�j�OD
YLROHQFH�HW� j� O¤DJUHVVLRQ�PLOLWDLUHV��&HWWH� JXHUUH� D� pJDOH�
PHQW� LOOXVWUp� O¤LPSXLVVDQFH� GH� OD� 6RFLpWp� GHV�1DWLRQV�� j
UpJOHU�GH�PDQLqUH�SOXV�UDGLFDOH� OHV�TXHVWLRQV�GH� OD�VRX�
YHUDLQHWp�G¤eWDW�HW�GH� O¤LQWpJULWp� WHUULWRULDOH�GH�VHV�PHP�
EUHV�HW�GHV�eWDWV�HQ�JpQpUDO�

2Q�VDLW�pJDOHPHQW�TXH�GH�QRPEUHX[�UpJLPHV�GpPR�

FUDWLTXHV� GH� O¤pSRTXH� RQW� SDVVp� FHV� pYpQHPHQWV� VRXV
VLOHQFH�HW� IHUPp� OHXUV� IURQWLqUHV�� WHUUHVWUHV� HW�PDULWLPHV�
DYHF� O¤(VSDJQH�� 2IILFLHOOHPHQW�� OHV� eWDWV� SURFKHV� GH
O¤(VSDJQH� V¤HQ� VRQW� WHQXV� j� XQH� SRVLWLRQ� QHXWUH�� $
O¤LQLWLDWLYH� GH� OD�*UDQGH�%UHWDJQH� HW� GH� OD� )UDQFH�� V¤HVW
IRUPp�j�/RQGUHV�XQ�&RPLWn�GH�QRQ�LQWHUYHQWLRQ��DXTXHO
RQW� DGKpUp�� MXVTX¤j� OD� ILQ� DRÏW� ������ ��� SD\V�� SDUPL
OHVTXHOV� OH� 5R\DXPH� GH� <RXJRVODYLH�� 'DQV� FHWWH� VLWXD�
WLRQ��OH�SOXV�DEVXUGH�pWDLW�OD�SDUWLFLSDWLRQ�GH�O¤$OOHPDJQH
HW�GH� O¤,WDOLH�j�FH�FRPLWp��HQ�UpDOLWp��FHV�GHX[�SD\V� WHQ�
WqUHQW� DLQVL� G¤HPSrFKHU� XQ� pYHQWXHO� HQYRL� G¤DLGH� SDU
G¤DXWUHV� eWDWV�� PHPEUHV� GX� &RPLWp�� ,O� Q¤HVW� SDV� PRLQV
DEVXUGH� TXH� O¤8QLRQ� VRYLpWLTXH� �GRQW� O¤HQJDJHPHQW� HVW
FRQQX���DLW�pJDOHPHQW�SULV�SDUW�DX�FRPLWp��FDU�F¤HVW�GDQV
FHWWH� JXHUUH� DQWLIDVFLVWH� TXH� V¤HVW� UpVROX�� GDQV� VRQ� IRQ�
GHPHQW�� OH� GHVWLQ� GH� OD� UpYROXWLRQ� HVSDJQROH� FRPPH
FHOXL�GX�SURFHVVXV�UpYROXWLRQQDLUH�SOXV� ODUJH�GpEXWp�HQ
5XVVLH�HQ�������6L�O¤RQ�FRQVLGqUH�OH�GRJPDWLVPH�GH�6WD�
OLQH�� VD� SROLWLTXH� VHFWDLUH�� OHV� SURFqV� FRQWUH� OD� YLHLOOH
JDUGH� EROFKHYLTXH� HW� OHV� SXUJHV� GHV� FDGUHV� GX� SDUWL�
FHWWH�GpPDUFKH�Q¤pWDLW�DEVXUGH�TX¤HQ�DSSDUHQFH��/H�VR�
FLDOLVPH� HVSDJQRO� pWDLW� HQ� HIIHW� H[SUHVVpPHQW� SOXUDOLVWH�
WRXW� FRPPH� OD� UpYROXWLRQ� VRFLDOH� GH� ����� pWDLW� O¤H[�
SUHVVLRQ�GH�SOXVLHXUV�SDUWLV� �7RVVWRUII���������7RXWHV� OHV
RSSRVLWLRQV�j�XQH�GLUHFWLRQ�FHQWUDOLVpH��GHSXLV�XQ�FHQWUH
�PRQGLDO�� �0RVFRX��� GX� PRXYHPHQW� VRFLDOLVWH� HW� FRP�
PXQLVWH� VH� VRQW� H[SULPpHV� ORUV� GH� OD� *XHUUH� FLYLOH
HVSDJQROH��/H�PRW�G¤RUGUH�GX�.RPLQWHUQ�j�SURSRV�GH�OD
OXWWH�HQWUH�GpPRFUDWLH�HW� IDVFLVPH��HW� OD�PDQLqUH�GRQW� LO
V¤HVW� UpDOLVp� GDQV� OD� SUDWLTXH� GX� )URQW� SRSXODLUH� HQ
(VSDJQH��D� ODUJHPHQW� VHUYL�j�pWRXIIHU� HW�j�QHXWUDOLVHU� OD
YpULWDEOH� OXWWH� GH� FODVVHV� G¤XQH� DXWKHQWLTXH� UpYROXWLRQ
VRFLDOH� �/RQJR���������&¤HVW� j� SHX�SUqV� VHORQ� OH�PrPH
VFKpPD� TXH� VHURQW� UpJLV�� DX� FRXUV� GH� OD� 'HX[LqPH
*XHUUH�PRQGLDOH�� OHV�UDSSRUWV�GH�0RVFRX�HW�GX�.RPLQ�
WHUQ�HQYHUV� OH�PRXYHPHQW�GH� OLEpUDWLRQ�QDWLRQDOH�HW� OHV
FKDQJHPHQWV� SROLWLTXHV� HQ� <RXJRVODYLH� IDVFLVPH� �/HÊ�
QLN���������������

7DQGLV�TX¤DX�&RPLWn�GH�QRQ�LQWHUYHQWLRQ� OHV�MHX[�HW
OHV� LQWULJXHV� GLSORPDWLTXHV� VH� QRXDLHQW�� O¤RSLQLRQ� SXE�
OLTXH� SURJUHVVLVWH� GX� PRQGH� HQWLHU� Q¤D� SDV� VHXOHPHQW
pOHYp� OD� YRL[� HQ� IDYHXU� GH� OD� 5pSXEOLTXH� HVSDJQROH� HW
FRQGDPQp� OHV� FRXUDQWV� UpDFWLRQQDLUHV� VRXWHQXV� SDU� OHV
SD\V�IDVFLVWHV��PDLV���GqV�OHV�SUHPLHUV�MRXUV�GH�OD�JXHUUH
FLYLOH� HQ� (VSDJQH� �� HOOH� D� DSSRUWp� DX� SHXSOH� HVSDJQRO
XQH� DLGH�PRUDOH� HW�PDWpULHOOH�� FRQFUpWLVpH� SOXV� WDUG� SDU
O¤HQYRL�GH�YRORQWDLUHV��&H�PRXYHPHQW�GH�VROLGDULWp�DYHF
OH�SHXSOH�HVSDJQRO�V¤LOOXVWUD�GDQV�GLYHUV�SD\V�SDU�GHV�RU�
JDQLVDWLRQV� VSpFLILTXHV�� IRUPDWLRQ�GH�FRPLWpV� ORFDX[�HW
QDWLRQDX[�SRXU�O¤DLGH�DX�SHXSOH�HVSDJQRO��SXLV�FUpDWLRQ
j�3DULV��HQ�DRÏW�������GX�&RPLWn�LQWHUQDWLRQDO�G¢DLGH�DX
SHXSOH� HVSDJQRO� FRRUGRQQDQW� OHV� DFWLRQV� GH� FHWWH� VROL�
GDULWp�LQWHUQDWLRQDOH�

/HV�SUHPLHUV�YRORQWDLUHV�UDOOLpV�j�OD�GpIHQVH�GH�OD�5p�
SXEOLTXH� IXUHQW� OHV� pPLJUpV� SROLWLTXHV� �HW� pFRQRPLTXHV�
VXUSULV�HQ�(VSDJQH�SDU�OD�JXHUUH�DORUV�TX¤LOV�GHYDLHQW�SDU�
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WLFLSHU� j� O¤2O\PSLDGH� LQWHUQDWLRQDOH� GHV�� 7UDYDLOOHXUV
�6SDUWDNLDGH��TXL�DXUDLW�GÏ�VH�WHQLU�j�%DUFHORQH�j�SDUWLU�GX
��� MXLOOHW� ����� �FRPPH� UpSOLTXH� DQWLIDVFLVWH� GHV� MHX[
RO\PSLTXHV� GH�%HUOLQ���PDLV� TXL� IXW� DQQXOpH� j� FDXVH� GX
GpEXW� GH� O¤LQVXUUHFWLRQ�� &H� VRQW� HX[� TXL� IRUPqUHQW� OHV
SUHPLqUHV� XQLWpV� PLOLWDLUHV� �FHQWXULRQV�� TXL� IXUHQW� LQFRU�
SRUpHV�DX[�XQLWpV�GH�OD�0LOLFH�SRSXODLUH�DQWLIDVFLVWH��'HV
YRORQWDLUHV� GH� GLYHUV� SD\V� HXURSpHQV� DUULYqUHQW� SURJUHV�
VLYHPHQW� HQ�(VSDJQH��SDU� WHUUH� HW� SDU�PHU�� /H�JRXYHUQH�
PHQW� GH� OD� 5pSXEOLTXH� GRQQD� VRQ� DFFRUG�� OH� ��� RFWREUH
������j� OD� IRUPDWLRQ�G¤XQLWpV�SDUWLFXOLqUHV� UHJURXSDQW� OHV
YRORQWDLUHV� pWUDQJHUV�� OHV� %ULJDGHV� LQWHUQDWLRQDOHV�� $� $O�
EDFHWH��RQ�RUJDQLVD�OH�TXDUWLHU�JpQpUDO�GH�OD�%DVH�GHV�%UL�
JDGHV� LQWHUQDWLRQDOHV� �OHV� VHUYLFHV� GHV� FDGUHV�� GH
O¤LQWHQGDQFH�� GH� O¤LQVWUXFWLRQ� PLOLWDLUH�� VHUYLFH� VDQLWDLUH�
GH�OD�SRVWH�HW�GH�OD�FHQVXUH��GH�O¤LQIRUPDWLRQ��GHV�UHQVHL�
JQHPHQWV�HW�GH� OD� VpFXULWp��HW�PrPH�XQH�VHFWLRQ�KLVWRUL�
TXH� SRXU� OD� FROOHFWH� HW� OD� FRQVHUYDWLRQ� GH� GRFXPHQWV�
SRXU� OHV�SUHPLHUV�JUDQGV�JURXSHV�GH�YRORQWDLUHV��j�SDUWLU
GHVTXHOV� IXUHQW� G¤DERUG� IRUPpV� GHV� EDWDLOORQV�� SXLV� GHV
EULJDGHV��$X[�EDWDLOORQV� IXUHQW� LQFRUSRUpHV�GHV� FRPSDJ�
QLHV� TXL�� WRXW� FRPPH� HX[�� pWDLHQW� SULQFLSDOHPHQW� FRP�
SRVpHV�VXU�XQH�EDVH�QDWLRQDOH��RX�VHORQ�OHV�DSWLWXGHV�OLQ�
JXLVWLTXHV��5HQQ��������/RQJR��������

'H������j�������SUqV�GH���¤���� YRORQWDLUHV�GH���
SD\V� VH� VRQW� UHQGXV� HQ� (VSDJQH�� GRQW� HQYLURQ� �¤���
<RXJRVODYHV� �/HÊQLN�� ������� /HV� XQLWpV� PLOLWDLUHV� DLQVL
IRUPpHV�pWDLHQW�O¤H[SUHVVLRQ�GH�OD�VROLGDULWp�LQWHUQDWLRQDOH
HQYHUV�OH�SHXSOH�HVSDJQRO��6XU�OH�FKDPS�GH�EDWDLOOH��HOOHV
RQW�PRQWUp�TXH� OH�FRPEDW�GX�SHXSOH�HVSDJQRO�FRQWUH� OH
IDVFLVPH� HW� O¤DJUHVVLRQ� IDVFLVWH� pWDLW� pJDOHPHQW� FHOXL� GH
O¤HQVHPEOH�GX�PRQGH�SURJUHVVLVWH��8QH�GpPRQVWUDWLRQ�GH
FHWWH� UpDOLWp� UpVLGH�GDQV� OH� IDLW�� TX¤DX�FRXUV�GH� OD�'HX[�
LqPH�*XHUUH�PRQGLDOH�� OHV� FRPEDWWDQWV� GHV� EULJDGHV� LQ�
WHUQDWLRQDOHV� RQW�� VDQV� DXFXQ� GRXWH�� MRXp� XQ� UzOH� GpWHU�
PLQDQW�GDQV� O¤RUJDQLVDWLRQ�GH�PRXYHPHQWV�GH� UpVLVWDQFH
RX� GH� OLEpUDWLRQ� QDWLRQDOH� GDQV� GH� QRPEUHX[� SD\V
G¤(XURSH�VRXV�O¤RFFXSDWLRQ�QD]LH�

$5&+,9(6��6285&(6��'2&80(176�(7�d78'(6

/HV�PDWpULDX[� GRFXPHQWDLUHV� VH� UDSSRUWDQW� DX[� YR�
ORQWDLUHV� \RXJRVODYHV� GDQV� OD� *XHUUH� FLYLOH� HVSDJQROH
�$**&(�� 6DODPDQFD�� VRQW�� DYDQW� WRXW�� FRQVHUYpV� GDQV
OHV�DUFKLYHV��PXVpHV�HW�LQVWLWXWV�G¤KLVWRLUH�GX�PRXYHPHQW
RXYULHU� �%HOJUDGH��=DJUHE��/MXEOMDQD��HWF���� WRXWHIRLV�GHV
IRQGV�SOXV�PRGHVWHV�VH�WURXYHQW�HQFRUH�FKH]�GHV�SULYpV�
'H�SDU�OHXU�RULJLQH��FHV�GRFXPHQWV�SHXYHQW�rWUH�FODVVpV
HQ�SOXVLHXUV�FDWpJRULHV��FHX[�TXL�GpFRXOHQW�GHV� WUDYDX[
HW� GHV� DFWLYLWpV� GHV� RUJDQHV� GH� SDUWL� �3DUWL� FRPPXQLVWH
\RXJRVODYH� �� 3&<��� FHX[� LVVXV� GH� OD� SROLFH�� GH
O¤DGPLQLVWUDWLRQ�HW�GHV�WULEXQDX[�GX�5R\DXPH�GH�<RXJR�
VODYLH� HW�� HQILQ�� OHV� VRXUFHV� SURYHQDQW� GHV� %ULJDGHV� LQ�

WHUQDWLRQDOHV��4XDQW�j�OD�GRFXPHQWDWLRQ�SULYpH��HOOH�IRUPH
XQ� HQVHPEOH� SDUWLFXOLHU� LQFOXDQW� GHV� OHWWUHV� HW� QRWHV� GHV
EULJDGLVWHV�� GHV� FROOHFWLRQV� GH� SKRWRJUDSKLHV� HW� GHV
GRFXPHQW�LPSULPpV��YRLUH�GHV�PpPRLUHV�

/D� SHUVSHFWLYH� OD� SOXV� YDVWH� VXU� FHWWH� SUREOpPDWLTXH
QRXV�HVW�FHUWDLQHPHQW�RIIHUWH�SDU�OH�UHFXHLO�/H�3DUWL�FRP�
PXQLVWH� \RXJRVODYH� HW� OD� *XHUUH� FLYLOH� HVSDJQROH� >.R�
PXQLVWLáND� SDUWLMD� -XJRVODYLMH� �.3-�� L� ÊSDQVNL� JUDGMDQVNL
UDW@��GpSRVp�DX[�DQFLHQQHV�$UFKLYHV�GX�&RPLWn�FHQWUDO�GH
OD�/LJXH�GHV�FRPPXQLVWH�GH�<RXJRVODYLH��$�&.�6.-�>&&
/&<@��%HOJUDGH��TXL��DSUqV� O¤pFODWHPHQW�GH� OD�<RXJRVOD�
YLH�HQ�������IXW�WUDQVIpUp�DX[�$UFKLYHV�GH�<RXJRVODYLH��
$-� �6HUELH� HW�0RQWnQnJUR� �� $� 6&*�� ������ j� %HOJUDGH�
3RXU� XQH� PDMHXUH� SDUWLH�� LO� V¤DJLW� GH� SKRWRFRSLHV� GH
GRFXPHQWV�GRQW�OHV�RULJLQDX[�VH� WURXYHQW�GDQV� OH� IRQGV
GX� .RPLQWHUQ�� GpSRVp� DX[� $UFKLYHV� FHQWUDOHV� GX� 3DUWL
SUqV� O¤,QVWLWXW� GX� PDU[LVPH�OpQLQLVPH� GH� 0RVFRX� �DF�
WXHOOHPHQW��&HQWUH� UXVVH�SRXU� OD�3UnVHUYDWLRQ� HW� O¢eWXGH
GHV�GRFXPHQWV�GH�OD�SOXV�UnFHQWH�KLVWRLUH��57V.K,'1,���

j�0RVFRX���,O�V¤DJLW�GH�GRFXPHQWV�pWDEOLV�SDU�OD�&RPPLV�
VLRQ�GH�FRQWUzOH�GX�&&�3&<�HW�SDU�OD�FHOOXOH�GX�3DUWL�j
3DULV�� DLQVL� TXH� SDU� OD� 3UpVLGHQFH� GX� 3&<� DXSUqV� GX
&RPLWp� FHQWUDO� GX� SDUWL� FRPPXQLVWH� HVSDJQRO�� WDQGLV
TXH� OHV�GRFXPHQWV�GH� OD�%DVH�GHV�%ULJDGHV� IRUPHQW�XQ
HQVHPEOH�HQ� VRL�� OD� VHFWLRQ�GHV�FDGUHV� HW� OHV� IRQGV� ���
��� HW� ���� GHV� %ULJDGHV�� OHV� DUFKLYHV� GHV� JURXSHV
G¤DUWLOOHULH�GH�FHUWDLQHV�EULJDGHV��RX�OHV�OLVWHV�UHODWLYHV�DX[
FDPSV�GH�FRQFHQWUDWLRQ�HQ�)UDQFH�GDQV�OHVTXHOV�GHV�EUL�
JDGLVWHV�IXUHQW�LQWHUQpV�DSUqV�OD�FKXWH�GH� OD�5pSXEOLTXH
HVSDJQROH��'X�SRLQW�GH�YXH�GX�FRQWHQX��RQ�\�WURXYH�GHV
SURFqV�YHUEDX[��GHV� OHWWUHV��GHV� UDSSRUWV�� GHV�FRQVLJQHV
HW� GHV� RUGUHV� TXRWLGLHQV�� GHV� OLVWHV� GHV� YRORQWDLUHV
\RXJRVODYHV�DLQVL�TXH�GHV�GRQQpHV�VWDWLVWLTXHV��GHV�FDU�
DFWpULVWLTXHV�� HWF�� /HV� GRFXPHQWV� VXU� OD� YLH� GHV� �(VSDJ�
QROV��\RXJRVODYHV�GDQV�OHV�FDPSV�IUDQoDLV��*XUV��9HUQHW
HW� $UJHOqV�� DWWLUHQW� SDUWLFXOLqUHPHQW� O¤DWWHQWLRQ�� \� VRQW
FRQVLJQpV�� OHXU� QRPEUH�� OHV� FRQGLWLRQV� GH� OHXU� pWDEOLV�
VHPHQW��GH�OHXU�KDELOOHPHQW�HW�GH�OHXU�K\JLqQH��OHXU�pWDW
GH� VDQWp�� O¤RUJDQLVDWLRQ� GH� OHXU� YLH� FXOWXUHOOH� HW� pGXFD�
WLYH�GDQV�OHV�FDPSV��HWF��/HV�GRVVLHUV�SHUVRQQHOV�GH�FHU�
WDLQV� EULJDGLVWHV�� OHXUV� GpFODUDWLRQV�� GHV� IRUPXODLUHV
G¤HQTXrWHV�HW�GHV�ELRJUDSKLHV�YLHQQHQW�FRPSOpWHU�FH�UH�
FXHLO��)LOLSRYLß��������3DYHU��������

'DQV�OH�IRQGV�GX�.RPLQWHUQ���6HFWLRQ�3&<��$UFKLYHV
GH�<RXJRVODYLH��6&*��j�%HOJUDGH��VH�WURXYHQW�GHV�OHWWUHV
GX� VHFUpWDLUH� JpQpUDO�GX�3&<�� -RVLS�%UR]� 7LWR�� GHV� UDS�
SRUWV� HW� G¤DXWUHV� PDWpULDX[� FRQWHQDQW� GH� SUpFLHXVHV
GRQQpHV� VXU� FHWWH� SUREOpPDWLTXH�� HQ� SDUWLFXOLHU� VXU
O¤RUJDQLVDWLRQ� GHV� GpSDUWV� GHV� YRORQWDLUHV� \RXJRVODYHV
HQ� (VSDJQH�� O¤LQWHUFHSWLRQ� GH� FRQYRLV� GH� YRORQWDLUHV�
HWF�� 4XDQW� DX[� PDWpULDX[� LVVXV� GHV� RUJDQHV� GH
O¤DGPLQLVWUDWLRQ�GX�5R\DXPH�GH�<RXJRVODYLH�� LO� IDXW�HQ
SUHPLHU� OLHX�pYRTXHU� OH� IRQGV� GX�0LQLVWoUH� GHV� DIIDLUHV

�� /KOOEEOGEE�POAJPN�GDN=JAJEE=�E�EVQ?DAJEE=�@KGQIAJPKR�JKRAEODAE�EOPKNEE�
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LQWnULHXUHV�� HW�HQ�SDUWLFXOLHU�FHOXL�GH� VD� VHFWLRQ�SRXU� OD
SURWHFWLRQ� G¤eWDW�� pJDOHPHQW� GpSRVp� DX[� $UFKLYHV� GH
<RXJRVODYLH��&H�PLQLVWqUH�VXLYLW�GH�PDQLqUH�VRXWHQXH�OHV
DFWLYLWpV�GHV�IRUFHV�SURJUHVVLVWHV�HW�OHXU�DLGH�j�OD�5pSXE�
OLTXH� HVSDJQROH� HW� SXEOLDLW� GH� IDoRQ� TXDVL� TXRWLGLHQQH
GHV�FLUFXODLUHV��GDQV�OHV�EDQRYLQHV�HW� OHV�NRWDUV���SDU� OD
YRLH�GH�VHV�RUJDQHV�VXERUGRQQpV��GDQV�OHVTXHOV�GHV�PH�
VXUHV� UpSUHVVLYHV� IXUHQW� RUGRQQpHV� FRQWUH� OHV� PHPEUHV
GX�3&<�HW�FRQWUH�WRXV�FHX[�TXL��GH�TXHOTXH�PDQLqUH�TXH
FH� IÏW�� H[SULPqUHQW� OHXUV� V\PSDWKLHV�SRXU� OD�5pSXEOLTXH
HVSDJQROH�RX� WHQWqUHQW�GH�SDVVHU� OD� IURQWLqUH�GDQV� OH�EXW
GH�VH�MRLQGUH�j�O¤DUPpH�UpSXEOLFDLQH��/HV�UDSSRUWV�GH�SR�
OLFH� VRQW� IUpTXHPPHQW� DFFRPSDJQpV� GH� OHWWUHV� GHV
�(VSDJQROV�� \RXJRVODYHV�� LQWHUFHSWpHV�SDU� OD� FHQVXUH��$
SDUWLU�GH�������OHV�SURFqV�YHUEDX[�GHV�LQWHUURJDWRLUHV�GH
WRXV� OHV� YRORQWDLUHV� UHQWUDQW� GH� )UDQFH� VH� IRQW� SOXV
IUpTXHQWV��,O�FRQYLHQW�pJDOHPHQW�G¤pYRTXHU�OHV�ILFKHV�GH
SROLFH�GHV�PHPEUHV�GX�3&<�HW�GHV�DXWUHV�SDUWLFLSDQWV�j�OD
JXHUUH� G¤(VSDJQH�� DLQVL� TXH� OD� FDUWRWKqTXH� GH� UHFHQVH�
PHQW�GH�OD�SROLFH��GDQV�ODTXHOOH�QH�ILJXUHQW�SDV�TXH�GHV
YRORQWDLUHV� \RXJRVODYHV�� PDLV� DXVVL� XQ� JUDQG� QRPEUH
G¤pPLQHQWV� UHVSRQVDEOHV�GX�3&�HVSDJQRO��GHV�PHPEUHV
GX�JRXYHUQHPHQW�UpSXEOLFDLQ�HW�G¤DXWUHV�GLULJHDQWV�SROL�
WLTXHV�HW�PLOLWDLUHV�GH�OD�5pSXEOLTXH�HVSDJQROH�

8Q�GHV� WpPRLJQDJHV�OHV�SOXV�SUpFLHX[�VXU� OD�SDUWLFL�
SDWLRQ�GHV�<RXJRVODYHV�GDQV�OD�OXWWH�SRXU�OD�GpIHQVH�GH
OD� 5pSXEOLTXH� HVSDJQROH� UHSRVH� GDQV� OHXUV� OHJV�PDQX�
VFULWV�HW�OHXUV�PpPRLUHV��/HV�$UFKLYHV�GHV�<RXJRVODYLH�j
%HOJUDGH� FRQWLHQQHQW� DLQVL�� SDU� H[HPSOH�� OH� IRQGV� SHU�
VRQQHO�GH�9HOMNR�9ODKRYLß�DLQVL�TXH�OH�MRXUQDO��SRXU�OHV
DQQpHV� ����������� GH� 9ODGLPLU� ÞRSLß�� GLW� 6HQMNR� �$
6&*�� ��� ÉS�� ,9�G������ OHV�$UFKLYHV� GH� 6ORYpQLH� j� /MXEO�
MDQD�� FHOXL� GH� 'UDJRWLQ� *XVWLQáLá� �'DQLO� *ROXEMRY��
FHOOHV� GH� &URDWLH� j� =DJUHE�� FHX[� GH� %RÌLGDU� $GÌLMD� HW
G¤$XJXVW�&HVDUHF�

'DQV� OHV� ULFKHV� UHFXHLOV� GH� SKRWRJUDSKLHV� TXH� FRQ�
VHUYHQW� OHV�PXVpHV�� OHV� LQVWLWXWV�HW� OHV� DUFKLYHV� LQGLYLGX�
HOOHV��RQ�WURXYH�SDVVDEOHPHQW�GH�FOLFKpV�GX� IURQW�HW�SOXV
HQFRUH�GHV�FDPSV�HQ�)UDQFH��%HEOHU��������

/H� PDWpULHO� LPSULPp�� WHOV� OHV� WUDFWV�� OHV� DIILFKHV�� OHV
PDQLIHVWHV�� OHV� MRXUQDX[�HW� UHYXHV�GH�FHWWH� pSRTXH��� HVW
pJDOHPHQW� j� FRQVLGpUHU� FRPPH� XQH� VRXUFH� KLVWRULTXH
QRQ�QpJOLJHDEOH��'H�WHOV�GRFXPHQWV�VH�WURXYHQW�GDQV�WR�
XWHV� OHV� DUFKLYHV� GHV� eWDWV� DFWXHOV� �6ORYpQLH�� &URDWLH�
6HUELH��0RQWpQpJUR��%RVQLH��0DFpGRLQH���GH�PrPH�TXH
GDQV� OD�PDMHXUH� SDUWLH� GHV� DUFKLYHV� ORFDOHV� VXU� OH� WHUUL�
WRLUH�GH�O¤H[�<RXJRVODYLH��YRLUH�GDQV�OHV�QRPEUHXVHV�ELE�

OLRWKqTXHV��HW�HQ�SDUWLFXOLHU� OHV�%LEOLRWKqTXHV�QDWLRQDOHV
HW�XQLYHUVLWDLUHV�GH�=DJUHE��/MXEOMDQD��HWF�

/HV� PDWpULDX[� FRQVHUYpV� QRXV� RIIUHQW� XQH� LPDJH
FRPSOqWH�GH�OD�SDUWLFLSDWLRQ�GHV�YRORQWDLUHV�\RXJRVODYHV
GDQV� O¤DUPpH� UpSXEOLFDLQH�� GHV� DFWLYLWpV� GLYHUVLILpHV� HW
PXOWLSOHV�SDU�OHVTXHOOHV�OH�3&<�HVW�YHQX�HQ�DLGH�j�OD�5p�
SXEOLTXH� HVSDJQROH� HW� GX� VRXWLHQ� PDVVLI� GH� O¤RSLQLRQ
SURJUHVVLVWH�� ,OV� QRXV� UHQVHLJQHQW� WRXW� DXWDQW� VXU� OHV
YDLQHV� PHVXUHV� GHV� DXWRULWpV� YLVDQW� j� HPSrFKHU� FHWWH
DLGH�HW�j�HQGLJXHU�OH�IOX[�GH�VHV�FLWR\HQV�VH� UHQGDQW�HQ
(VSDJQH�FRPPH�YRORQWDLUHV�

/¢KLVWRULRJUDSKLH� GH� OD� *XHUUH� G¢(VSDJQH� V¤HVW� IRU�
PpH�� GDQV� OHV� ODQJXHV� GHV� SHXSOHV� \RXJRVODYHV�� GqV� OH
GpEXW�PrPH�GX�FRQIOLW� �.RFEHN���������$�FHWWH�pSRTXH
GpMj�� SOXVLHXUV� EURFKXUHV� IXUHQW� GLIIXVpHV�� ÇSDQLMD
�O¤(VSDJQH��� XQ� UHFXHLO� GH�FKDQWV� VXU� O¤(VSDJQH�SURJUHV�
VLVWH� HQ� JXHUUH�� WHOV� TX¤LOV� IXUHQW� WUDGXLWV� SDU� O¤pFULYDLQ
-RYDQ�3RSRYLß��1DÈL�X�ÇSDQLML��/HV�QzWUHV�HQ�(VSDJQH���SDU
5RGROMXE�àRODNRYLß�� LPSULPpH�j� 3DULV�� DX[� pGLWLRQV� GH
OD�OLEUDLULH�GX�&&�3&<��ÇSDQLMD�X�SODPHQX��/¤(VSDJQH�HQ
IODPPHV��� SDU� 5RGROMXE� àRODNRYLß� HW� 5�� %RVDQDF�� LP�
SULPpH�j�=DJUHE��OD�EURFKXUH�GpMj�pYRTXpH�.UY�L�ÊLYRW�]D
VORERGX��/H�VDQJ�HW�OD�YLH�SRXU�OD�OLEHUWp���LPSULPpH�DYHF
O¤DLGH�GX�&RQVHLO�QDWLRQDO�GHV�pWXGLDQWV�HVSDJQROV�j�%DU�
FHORQH�� ÇSDQMROVNL� VXVUHWL� �5HQFRQWUHV� HVSDJQROHV��� SDU
$XJXVW� &HVDUHF�� LPSULPpH� j� 7RURQWR� HQ� ����� �SXLV� j
=DJUHE� HQ� ������� ÇSDQLMD� L]PHGMX� VPUWL� L� UDGMDQMD
�/¤(VSDJQH�HQWUH�OD�PRUW�HW�OD�QDLVVDQFH���SDU�2WR�%LKDOML�
0HULQ��� TXL� IXW� G¤DERUG� GLIIXVpH� HQ� 6XqGH� HW� HQ� $Q�
JOHWHUUH� SXLV�� VHXOHPHQW� DSUqV� OD� 'HX[LqPH� *XHUUH
PRQGLDOH�� HQ� <RXJRVODYLH� �������� FH� IXW�� HQ� <RXJRVOD�
YLH�� OH� SUHPLHU� WH[WH� G¤XQ� YROXPH� FRQVpTXHQW� VXU� OD
*XHUUH�&LYLOH�HVSDJQROH��&HV�WH[WHV��TXL�SRVVpGDLHQW�XQH
FHUWDLQH�YDOHXU�HQ� WDQW�TX¤pFULWV�SROLWLTXHV� HW� OLWWpUDLUHV�
IXUHQW� OHV� SUHPLHUV� j� WpPRLJQHU� GH� OD� YpULWp� HW� GH
O¤HVVHQFH�GHV�WXPXOWXHX[�pYpQHPHQWV�G¤(VSDJQH�

&H�Q¤HVW�TX¤DSUqV�OD�'HX[LqPH�*XHUUH�PRQGLDOH�HW�OD
IRUPDWLRQ�GH�OD�<RXJRVODYLH�VRFLDOLVWH�TXH�OHV�FRQGLWLRQV
IXUHQW� UpXQLHV�GDQV�FH�SD\V�SRXU�pFULUH� OLEUHPHQW��DERQ�
GDPPHQW�HW�VRXV�GHV�DQJOHV�YDULpV�j�SURSRV�GH�FHV�pYp�
QHPHQWV��.RÊLU���������7RXWHIRLV��FH�WKqPH�VLJQLILFDWLI�GH
O¤KLVWRLUH� PRQGLDOH� UpFHQWH� QH� IXW�� MXVTX¤j� QRV� MRXUV�
O¤REMHW�G¤DXFXQH�UHFKHUFKH�FRPSOqWH�HQ�<RXJRVODYLH��QL
G¤XQH�DSSURFKH�VFLHQWLILTXH�G¤HQVHPEOH��TXH�FH�VRLW�GH
OD� SDUW� G¤XQH� LQVWLWXWLRQ� RX� GH� FHOOH� G¤KLVWRULHQV� LVROpV
�3DOLß�� ������ ����� 9RGRSLYHF�� ������� $X� OLHX� GH� FHOD�
QRXV�VRPPHV�UHVWpV�j�FH�MRXU���j�TXHOTXHV�UDUHV�H[FHS�

� -NKREJ?AO�AP�NÀCEKJO�=@IEJEOPN=PERAO�OKQO�HA�NKE��HAT=J@NA�&AN�(=N=@FKN@FAREÚ� ���������
�� 3��ÙKLEÚ!�!JARJEG�����������  'KQNJ=H����������
��ÙKLEÚ� H�QJ�@AO� BKJ@=PAQNO�@Q�- 6� BQP� HA�?KIIEOO=ENA�LKHEPEMQA�LQEO� HA�?KI�I=J@=JP� @A� H=� 53A� �NEC=@A� EJPANJ=PEKJ=HA� �)EJ?KHJ��� "J� JKRAI>NA� ����� EH� BQP� N=LLAHÀ� L=N�*KO?KQ� =NNÁPÀ� LQEO� PQÀ� AJ� =RNEH� ����
 ,Ü=G�����
�� !EIEPNKR=?�  KNC=JA�@Q�>=P=EHHKJ�!EIEPNKR
������  NÀÀ@EPEKJ!��AKCN=@�����
"�+QAOPNKO�"OL=ÇKHAO�  "@E?EKJAO�@AH� KIAO=NE=@K�@A� H=O>NEC=@=O�EJPANJ=?EKJ=HAO
�*=@NE@������  NÀÀ@EPEKJ�UKQCKOH=RA!�+=
E�	L=J?E�0=N=FARK�����
"�(NR� E��ERKP�V=�OHK>K@Q��0HEGA� EV��ERKP=� E
>KN>A�OPQ@AJ=P=�EV�'QCKOH=REFA�Q�	L=JEFE�%)A�O=JC�AP�H=�REA�LKQN�H=�HE>ANPÀ��-DKPKCN=LDEAO�@A�H=�REA�AP�@Q�?KI>=P�@AO�ÀPQ@E=JPO�@A�6KQCK�
OH=REA�AJ�"OL=CJA9��=N?AHKJ=�2��#��"��%������� NÀÀ@EPEKJ!��AKCN=@�����
�� -APAN�1DKAJA�-EANNA�*ANEJ� LOAQ@KJUIAO
�
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WLRQV�SUqV� �D� WLWUH� G¤H[HPSOH�� ,QGMLß�� ������ �� DX� QLYHDX
GH� OD�FROOHFWH�GH�VRXYHQLUV�G¤DQFLHQV�FRPEDWWDQWV���/HV
PpPRLUHV�GHV�<RXJRVODYHV�D\DQW�SDUWLFLSp�j� OD�GpIHQVH
GH� OD� 5pSXEOLTXH� HVSDJQROH� �0DVODULß�� ������ 9HUJDQ�
������-HULKD��������2UHÊNRYLß�.UQWLMD��������.RYDáHYLß�
������1LNROLÊ��������9ODKRYLß��������%HEOHU��������HWF��
VRQW�DYDQW�WRXW�j�FRQVLGpUHU�FRPPH�XQH�VRXUFH�KLVWRULTXH
SDUWLFXOLqUH� HW� SUpFLHXVH�� FDU� LOV� QRXV� IRQW� GpFRXYULU� OH
FRQWH[WH�WUqV�GHQVH�GH�FHW�pYpQHPHQW�HW�GH�FH�SUREOqPH
FRPSOH[H�� OHV� pFKRV� GHV� QRXYHOOHV� GHV� pYpQHPHQWV
G¤(VSDJQH�HW�OHV�PRWLYDWLRQV�GH�O¤HQJDJHPHQW�SHUVRQQHO�
OHV�SUpSDUDWLRQV�HW�OH�GpSDUW�SRXU�O¤(VSDJQH�DFFRPSDJQpV
GH�QRPEUHXVHV�GLIILFXOWpV�HW�HPEÏFKHV��OD�YLH�HW�OH�FRP�
EDW� VXU� SODFH�� OH� GpSDUW� G¤(VSDJQH� HW� OD� YLH� GDQV� OHV
FDPSV� HQ� )UDQFH� HW� HQ� $OOHPDJQH�� OD� SHUVRQQDOLWp� GHV
FRPEDWWDQWV� WRPEpV� VXU� OH� FKDPS� GH� EDWDLOOH�� HWF�� &HV
VRXYHQLUV�VRQW�pFULWV�GH�PDQLqUH�WUqV�FRUUHFWH�� OHXU�FRQ�
WHQX�HVW� ULFKH��HW� O¤RQ�\�REVHUYH�GH�JUDQGHV� V\PSDWKLHV
HW�GH�OD�FRPSUpKHQVLRQ�SRXU�OH�MXVWH�FRPEDW�GX�SHXSOH
HVSDJQRO�SRXU�OD�GpPRFUDWLH��&H�SUpFLHX[�PDWpULHO�KLVWR�
ULTXH� Q¤D�� TXRL� TX¤LO� Q¤HQ� VRLW�� SDV� HQFRUH� pWp� ELHQ� H[�
SORLWp�� HQ� WDQW� TX¤pOpPHQW� G¤XQH� FRPSUpKHQVLRQ� FRP�
SOH[H� HW� VFLHQWLILTXH� GH� OD� *XHUUH� FLYLOH� HVSDJQROH�� /D
FDUDFWpULVWLTXH�FRPPXQH�GH�SUHVTXH� WRXV� OHV� VRXYHQLUV
��HW�FHX[�GHV�FRPEDWWDQWV�\RXJRVODYHV�Q¤\� IRQW�SDV�H[�
FHSWLRQ���HVW�TX¤LOV�Q¤pYRTXHQW��QH�WUDLWHQW��QL�QH�UHFKHU�
FKHQW� OHV� FDXVHV� GH� OD� GpIDLWH� HW� GH� OD� FDSLWXODWLRQ� GH
O¤(VSDJQH�UpSXEOLFDLQH��HW�SDUWLFXOLqUHPHQW�SDV�GX�SRLQW
GH� YXH� G¤XQH� LQWHUURJDWLRQ� VXU� OHV� RSpUDWLRQV�PLOLWDLUHV
GH�O¤DUPpH�UpSXEOLFDLQH��HW�GH�OD�SRVVLELOLWp�TXH�FHOOHV�FL
DLHQW� SX� rWUH� RULHQWpHV� YHUV� FHUWDLQV� LQWpUrWV� HW� EHVRLQV
pWUDQJHUV�j� O¤(VSDJQH��FRPPH� O¤DIILUPH�SDU�H[HPSOH� -H�
VXV�+pUQDQGHV� �������� ,O� IDXW� HQILQ� pYRTXHU� OHV� WUDGXF�
WLRQV� TXL� VRQW� YHQXHV� FRPSOpWHU� HW� HQULFKLU� O¤KLVWR�
ULRJUDSKLH�\RXJRVODYH�GH�OD�*XHUUH�G¤(VSDJQH��

/(�3$57,�&20081,67(�<28*26/$9(�(7�/$
*8(55(�&,9,/(�(63$*12/(

/H� 3&<� pWDLW�� GDQV� OH� 5R\DXPH� GH� <RXJRVODYLH�� OH
SULQFLSDO�HW��RQ�SHXW�GLUH��O¤XQLTXH�RUJDQLVDWHXU�GH�O¤DLGH
HW� GX� VRXWLHQ� j� OD� 5pSXEOLTXH� HVSDJQROH� GDQV� VD� OXWWH
FRQWUH� OHV� LQVXUJpV� HW� OH� IDVFLVPH�� %LHQ� TX¤LO� \� HÏW
G¤DXWUHV� WHQWDWLYHV� G¤RUJDQLVHU� XQH� DLGH�� FH� IXW� HQ� Jp�
QpUDO�GDQV� OH�FDGUH�GHV�DFWLRQV�HW�GHV�DFWLYLWpV�GX�3&<
DX�VX�GH�WRXWHV�OHV�IRUFHV�GpPRFUDWLTXHV�HW�SURJUHVVLVWHV
GX� SD\V�� �/D� OXWWH� GH� O¤KpURwTXH� SHXSOH� HVSDJQRO� Q¤HVW
SDV�XQH�OXWWH�TXL�DXUD�SRXU�FRQVpTXHQFH�OD�YLFWRLUH�RX�OD
GpIDLWH� GH� OD� GpPRFUDWLH� GDQV� OD� VHXOH� (VSDJQH�� PDLV� LO
V¤DJLW� GX�GpEXW�GX�FRPEDW�DUPp�HQWUH� OH� IDVFLVPH�HW� OD
GpPRFUDWLH�GX�PRQGH�HQWLHU� >���@�� �3URFODPDWLRQ�GX�&&

3&<�GX����RFWREUH�������LQ��3HWUDQRYLß��=HáHYLß�������
����������&¤HVW�MXVWHPHQW�OD�FRQVFLHQFH�GX�IDVFLVPH��GH
VRQ�FDUDFWqUH�HW�GH�VHV�LQWHQWLRQV���WRXW�FRPPH�OD�UDSLGH
SULVH�GH�FRQVFLHQFH�TX¤HQ�(VSDJQH�VH�PHQDLW�XQH�JXHUUH
SRXU� OD� OLEHUWp�� GH� O¤LVVXH� GH� ODTXHOOH� GpSHQGDLW� pJDOH�
PHQW� OD� OLEHUWp� GHV� SHXSOHV� \RXJRVODYHV� �� TXL� IXW
O¤DFTXLV�OHV�SOXV�SUpFLHX[�GH�FHV�DFWLRQV��FH�TXL�VHUD�H[�
SULPp� GH�PDQLqUH� SDUWLFXOLqUHPHQW� QHWWH� GDQV� OH� PRX�
YHPHQW�GH� OLEpUDWLRQ�QDWLRQDOH� \RXJRVODYH�DX�FRXUV� GH
OD�'HX[LqPH�*XHUUH�PRQGLDOH�

*UkFH�j� O¤DQDO\VH�HW�DX[�DFWLRQV�GX�3&<�� OHV�pYpQH�
PHQWV�G¤(VSDJQH�RQW� WURXYp�XQ� UDSLGH�HW�SXLVVDQW� pFKR
HQ�<RXJRVODYLH��DXVVL�� OH�&&�GX�3&<�SRXYDLW�LO�DIILUPHU
GDQV� VRQ� WpOpJUDPPH� DX� &RPLWp� FHQWUDO� GX� SDUWL� FRP�
PXQLVWH�G¤(VSDJQH�GX����MXLOOHW�������OD�FODVVH�RXYULqUH
<RXJRVODYH� VXLW� DYHF� �DGPLUDWLRQ� OD� OXWWH� KpURwTXH� GX
SHXSOH�HVSDJQRO�FRQWUH�OH�IDVFLVPH�>���@��/D�FODVVH�RXYUL�
qUH�GHV�SD\V�\RXJRVODYHV�VH�UDOOLH�j�O¤DFWLRQ�LQWHUQDWLRQDOH
GH� VROLGDULWp�GX� SUROpWDULDW� HW� GHV� DPLV� GH� OD� OLEHUWp� GX
PRQGH�HQWLHU��TXL�YLHQGUD�HQ�DLGH�j�YRWUH�OXWWH���$�6&*�
I��&.�.3-��Q������������/H���DRÏW�������ORUV�G¤XQH�UpXQ�
LRQ�R~� LO�GRQQH�XQH�DQDO\VH�GHV�pYpQHPHQWV�� OH�&&�GX
3&<� LGHQWLILH� OHV� FDXVHV� j� O¤RULJLQH� GH� O¤LQVXUUHFWLRQ�
pYRTXH� OHV� IDLWV� VRFLR�pFRQRPLTXHV� HW� LQWHUQDWLRQDX[
D\DQW� LQIOXHQFp� OH� UDSSRUW� GH� IRUFHV� GDQV� OD� *XHUUH
G¤(VSDJQH��,O�HVWLPH�TXH�O¤LVVXH�GH�OD�OXWWH�DQWLIDVFLVWH�HQ
(VSDJQH� �DXUD� pJDOHPHQW� XQ� JUDQG� HIIHW� VXU� OH� FRPEDW
SRXU� OD� OLEHUWp� HQ� <RXJRVODYLH�� &¤HVW� OD� UDLVRQ� SRXU
ODTXHOOH�LO�Q¤\�D�SDV�GH�SODFH�SRXU�OD�SDVVLYLWp��OH�VLOHQFH
HW�OD�QHXWUDOLWp�>���@���$�6&*��I��.,��Q�������������

6XU�OD�EDVH�GH�O¤DQDO\VH�IDLWH�GH�OD�*XHUUH�G¤(VSDJQH�
GH�OD�VLWXDWLRQ��SROLWLTXH�LQWHUQDWLRQDOH�H[LVWDQWH�HW�GH�OD
VLWXDWLRQ�GDQV� OH�SD\V�� OH�&&�3&<�GRQQH�GHV�GLUHFWLYHV
SRXU�O¤RUJDQLVDWLRQ�GH�UpXQLRQV�HW�G¤DXWUHV�VRUWHV�GH�UDV�
VHPEOHPHQWV��GH�FRXUV��YRLUH�GH�PLVHV�VXU�SLHG�GH�FRQ�
VHLOV� HW� GH� FRPLWpV� G¤DLGH� DX� SHXSOH� HVSDJQRO�� '¤DXWUH
SDUW��RQ�DJLVVDLW�ODUJHPHQW�SDU�YRLH�GH�SUHVVH��HW�HQ�SDU�
WLFXOLHU�SDU�OH�3UROHWHU��O¤RUJDQH�FHQWUDO�GX�&&�3&<��DLQVL
TXH�SDU�GH�QRPEUHXVHV�FLUFXODLUHV�GDQV�OHVTXHOOHV�LO�HVW
TXHVWLRQ�GX�EHVRLQ�SUHVVDQW�GH� O¤DLGH�DX�SHXSOH�HVSDJ�
QRO��/D�*XHUUH�G¤(VSDJQH�HVW�FRQVLGpUpH�FRPPH�XQ�pYp�
QHPHQW� PRQGLDO� GH� SUHPLqUH� LPSRUWDQFH�� FDU� F¤HVW� GH
O¤LVVXH�GH�OD�OXWWH�DQWLIDVFLVWH�HQ�(VSDJQH�TXH�GpSHQG��QRQ
VHXOHPHQW� OH� FRXUV� IXWXU� GHV� UHODWLRQV� LQWHUQDWLRQDOHV
GDQV�O¤HQVHPEOH�GH�O¤(XURSH��PDLV�DXVVL��GDQV�XQH�ODUJH
PHVXUH��OH�GpYHORSSHPHQW�LQWHUQH�GDQV�FKDFXQ�GHV�eWDWV
�OD� )UDQFH�� O¤$QJOHWHUUH�� HWF��� \� FRPSULV� OD� <RXJRVODYLH�
>���@���$�6&*��I��.,��Q�������������

'qV� OH� GpEXW� GH� OD� JXHUUH� HQ� (VSDJQH�� OH� &&� 3&<
GRQQH� GH� QRPEUHXVHV� GLUHFWLYHV� HW� LQVWUXFWLRQV� j� VHV
PHPEUHV� HW� j� VHV� VHFWLRQV� GDQV� OH� SD\V�� HQYRLH� VHV

�� (=LKN� À@�
������ @=JO�?APPA�À@EPEKJ�KJP�ÀC=HAIAJP�ÀPÀ�LQ>HEÀO�HAO�OKQRAJENO�@A�LHQO�@A�����L=NPE?EL=JPO�¸�H=�CQANNA�?EREHA�AOL=CJKHA
"*=NREJ� À@�
�����"�0AIEÜ�!=GE� À@�
�����"��A>HAN� À@�
�����"��Q@E?EJ�0K>KHAROGE� À@O
������AP?�� )=�HEOPA�@AO�PN=@Q?PEKJO�LNÀOAJPÀA�L=N� H�=QPAQN�@=JO�H=�RANOEKJ�KNECEJ=HA�@Q� PATPA�?KILKNPA� HAO�LNEJ?EL=QT�?H=OOEMQAO!�(KAOPHAN�����"
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UHSUpVHQWDQWV� HW� LQVWUXFWHXUV� GDQV� G¤DXWUHV� SD\V�� R~� VH
WURXYH� XQH� LPSRUWDQWH� pPLJUDWLRQ�� HW� UDSSHOOH� FRQ�
WLQXHOOHPHQW�TXH� OD�TXHVWLRQ�GH� OD� JXHUUH� DQWLIDVFLVWH� HQ
(VSDJQH�GRLW�rWUH��DFFRPSDJQpH�GH�OD�SOXV�JUDQGH�DWWHQ�
WLRQ��'RQQH]�GHV�LQIRUPDWLRQV�VXU�WRXW�FH�TXL�VH�IDLW�HQ
UDSSRUW� DYHF� O¤(VSDJQH�� �3UROHWHU�� Q�� ��� ������� &HV
GpPDUFKHV�HXUHQW�XQH�LQIOXHQFH�SRVLWLYH�SDUWLFXOLqUH�VXU
OD� QRPEUHXVH� pPLJUDWLRQ� SROLWLTXH� HW� pFRQRPLTXH
\RXJRVODYH��DLQVL�TXH�VXU�OHV�pWXGLDQWV�TXL�VH�WURXYDLHQW
DORUV� HQ� (XURSH� RX� GDQV� GHV� SD\V� G¤2XWUH�PHU�� SDUPL
OHVTXHOV� XQ� JUDQG� QRPEUH� D� GLUHFWHPHQW� SULV� SDUW� j� OD
*XHUUH�G¤(VSDJQH�

/HV� pYpQHPHQWV� G¤(VSDJQH� GH� ����� HW� ����� FRQ�
VWLWXqUHQW� XQH� TXHVWLRQ� FHQWUDOH� SRXU� OH� 3&<�� DORUV�TXH
OHV� FRPEDWWDQWV� \RXJRVODYHV� HQ� (VSDJQH� IXUHQW� VD� SOXV
JUDQGH�SUpRFFXSDWLRQ�MXVTX¤j�OHXU�LQFRUSRUDWLRQ�DX�PRX�
YHPHQW� GH� OLEpUDWLRQ� QDWLRQDOH� HW� j� OD� UpYROXWLRQ� HQ
<RXJRVODYLH��2Q�SHXW�PHVXUHU�O¤DWWHQWLRQ�HW�O¤LPSRUWDQFH
TX¤LO�DFFRUGDLW�j�OD�UpVLVWDQFH�DQWLIDVFLVWH�HQ�(VSDJQH�DX
IDLW�TXH�-RVLS�%UR]�7LWR���DORUV�OH�PHPEUH�OH�SOXV�HQ�YXH
GH� OD�SOXV�KDXWH�GLUHFWLRQ�GX�3&<�� IXW�SHUVRQQHOOHPHQW
UHVSRQVDEOH�GH�FHWWH�DFWLRQ�

/HV�DFWLRQV�GH�VROLGDULWp�IXUHQW�QRPEUHXVHV�HW�GLYHUVHV�
RQ�WLQW�GHV�PHHWLQJV�GH�SURWHVWDWLRQ�HQ�GH�QRPEUHX[�HQ�
GURLWV� GH� <RXJRVODYLH�� RQ� HQYR\D� GHV� WpOpJUDPPHV�� RQ
H[SULPD� VD� VROLGDULWp� DYHF� OD� OXWWH� GX� SHXSOH� HVSDJQRO�
3XLV� VH� IRUPqUHQW� GHV� FRQVHLOV� HW� GHV� FRPLWpV� GRQW� OD
WkFKH� IXW�GH� UpFROWHU� HW� G¤HQYR\HU� GH� O¤DLGH�HQ� (VSDJQH
VRXV�IRUPH�GH�PpGLFDPHQWV�HW�G¤DXWUH�PDWpULHO��ELHQ�TXH
FHFL�IXW�IRUWHPHQW�HQWUDYp�SDU�OH�UpJLPH�UpDFWLRQQDLUH�GX
FKHI� GX� JRXYHUQHPHQW�� 0LODQ� 6WRMDGLQRYLß�� HW� SDU
O¤DFWLRQ� GH� OD� SROLFH�� /H� �� PDUV� ������ OH� PLQLVWUH� GHV
$IIDLUHV�LQWpULHXUHV�GX�5R\DXPH�GH�<RXJRVODYLH��$QWRQ
.RURÊHF�� SXEOLD� XQ� GpFUHW� LQWHUGLVDQW� WRXWH� DFWLYLWp� HQ
IDYHXU�GH�OD�5pSXEOLTXH�HVSDJQROH��\�FRPSULV�O¤HQYRL�GH
YRORQWDLUHV�� OD� FROOHFWH� G¤DLGH�HW� G¤DXWUHV� DFWLYLWpV� VHP�
EODEOHV��&HX[�TXL�HQIUHLJQLUHQW�FHV�RUGUHV�IXUHQW�HQYR\pV
HQ�FDPSV�GH�FRQFHQWUDWLRQ�RX�HQ�SULVRQ��WDQGLV�TXH�FHX[
TXL� V¤HQJDJqUHQW� GDQV� OHV� %ULJDGHV� LQWHUQDWLRQDOHV� VH� YL�
UHQW�UHWLUHU�OHXU�QDWLRQDOLWp�\RXJRVODYH��61��Q������������
&HSHQGDQW� WRXWHV� OHV� SHUVpFXWLRQV� HW� OHV� WRUWXUHV� QH
SXUHQW�HPSrFKHU�OHV�SURJUHVVLVWHV�\RXJRVODYHV��HW�VSpFL�
DOHPHQW� OHV� FRPPXQLVWHV� HW� OHV� FRPEDWWDQWV� RXYULHUV�
G¤DVVXPHU� OHXU� GHYRLU� GH� VROLGDULWp� LQWHUQDWLRQDOH� HW� GH
YHQLU� HQ� DLGH� DX� SHXSOH� HVSDJQRO� GDQV� VD� OXWWH� FRQWUH
O¤DJUHVVLRQ�IDVFLVWH�

'qV�OH�GpEXW�GH�OD�JXHUUH��HQ������HW�WRXW�DX�ORQJ�GH
O¤DQQpH�������F¤HVW� �OD�TXHVWLRQ�HVSDJQROH��TXL�GRPLQH
WRXWHV�OHV�VHVVLRQV�GX�&&�3&<��HW�TXL�RFFXSH�OH�SOXV�GH
SODFH�GDQV�OH�3UROHWHU�HW�GDQV�OHV�DXWUHV�WLWUHV�GH�OD�FODVVH
RXYULqUH�HQ�<RXJRVODYLH��/H�&&�3&<�V¤RFFXSH�HQ�SDUWLFX�
OLHU�GH� O¤DQDO\VH�� DORUV�TXH� OHV� RUJDQLVDWLRQV� GH� SDUWL� HW

OHV� VHFWLRQV� GDQV� OH� SD\V� V¤RFFXSHQW� GH� GpWHUPLQHU� OHV
IRUPHV�GH�O¤RUJDQLVDWLRQ�HW�GX�GpSDUW�GHV�YRORQWDLUHV�GH
<RXJRVODYLH� HW� G¤DXWUHV� SD\V� �)UDQFH�� %HOJLTXH�� eWDWV�
8QLV��&DQDGD��$PpULTXH�/DWLQH��$XVWUDOLH��R~�LOV�WUDYDLO�
ODLHQW���HQ�WDQW�TX¤pPLJUDWLRQ�pFRQRPLTXH�RX�SROLWLTXH
��RX�pWXGLDLHQW��7FKpFRVORYDTXLH��8QLRQ�6RYLpWLTXH��

$� 3DULV�� SHX� DSUqV� OD� FUpDWLRQ� GX� &RPLWn� LQWHUQD�
WLRQDO� G¢DLGH� i� O¢(VSDJQH� �DXTXHO� SDUWLFLSDLW� OH� <RXJR�
VODYH�/DEXG�.XVRYDF��GLW�2EDURY��� IXW� IRUPp� OH�&RPLWn
QDWLRQDO�\RXJRVODYH�TXL�GHYLQW�OH�SULQFLSDO�FHQWUH��SRLQW
G¤DFFXHLO�� G¤RUJDQLVDWLRQ� HW� GH� FRQVHLO� GHV� YRORQWDLUHV
\RXJRVODYHV�� TX¤LOV� YLHQQHQW� GH� <RXJRVODYLH� RX� G¤DLO�
OHXUV�� (Q� SOXV� GH� FHOD�� OH� &&� 3&<� pWDEOLW� GHV� VHFWLRQV
\RXJRVODYHV�HQ�%HOJLTXH�� HQ�7FKpFRVORYDTXLH��DX�&DQ�
DGD� HW� GDQV� G¤DXWUHV� SD\V� FRPSWDQW� XQ� JUDQG� QRPEUH
G¤pPLJUpV� SROLWLTXHV� HW� pFRQRPLTXHV�� &HV� VHFWLRQV
MRXqUHQW�XQ�UzOH� LPSRUWDQW�GDQV� O¤RUJDQLVDWLRQ�GH� O¤DLGH
DX�JRXYHUQHPHQW� UpSXEOLFDLQ�HW�DX�SHXSOH�HVSDJQRO��$
3DULV�� j� SDUW� FHV� GHX[� FRPLWpV� �\RXJRVODYH� HW� LQWHUQD�
WLRQDO���G¤DXWUHV�FHQWUHV�G¤DFFXHLO�HW�FDFKHV�SRXU�OHV�YR�
ORQWDLUHV�IXUHQW�pWDEOLV�

'HV�FDFKHV� VHFUqWHV�� VXU� OH� FKHPLQ�HPSUXQWp�SDU� OHV
YRORQWDLUHV�SDUWDQW� GH�<RXJRVODYLH�� IXUHQW� RUJDQLVpHV� HQ
$XWULFKH� �*UD]�� 9LHQQH��� HQ� 7FKpFRVORYDTXLH� �3UDJXH��
HQ�6XLVVH��%kOH���HQ�$OOHPDJQH�HW�HQ�)UDQFH��3DULV���&¤HVW
DLQVL�TXH� IXUHQW�RUJDQLVpV�GHX[�FDQDX[�SDU� OHVTXHOV� OHV
YRORQWDLUHV�\RXJRVODYHV�SXUHQW�VH�UHQGUH�HQ�(VSDJQH��OH
SUHPLHU�SDU�O¤$XWULFKH��OD�7FKpFRVORYDTXLH��O¤$OOHPDJQH
YHUV�3DULV��OH�GHX[LqPH�SDU� O¤$XWULFKH�� OD�6XLVVH�SRXU�OD
)UDQFH��&HUWDLQV�XWLOLVqUHQW�G¤DXWUHV�PR\HQV��SDU�OD�YRLH
�OpJDOH�� YHUV� 3DULV�� SURILWDQW� GH� O¤([SRVLWLRQ� XQLYHUVHOOH�
DYHF�GHV�SDVVHSRUWV�YUDLV�RX�FRQWUHIDLWV��'¤DXWUHV�HQFRUH
VH�UHQGLUHQW�GH�OHXU�SURSUH�LQLWLDWLYH��LOOpJDOHPHQW�HW�VDQV
UHFRXULU� DX[� FDFKHV�� j� SLHG�� SDU� O¤$XWULFKH�� OD� 6XLVVH�
YHUV� OD� )UDQFH� HW� O¤(VSDJQH�� RX� DORUV� SDU� O¤$XWULFKH�� OD
7FKpFRVORYDTXLH� HW� O¤$OOHPDJQH�� YHUV� 3DULV�� 8QH� SDUWLH
GH� OD� GLUHFWLRQ� GX� 3&<� VH� WURXYD� PRPHQWDQpPHQW� j
3DULV� SRXU� SDUWLFLSHU� j� O¤DFFXHLO� HW� DX� WUDQVIHUW� GHV� YR�
ORQWDLUHV��0LODQ�*RUNLß� �6RPPHU��� /RYUR� .XKDU� �9DOLá��
5RGROMXE� àRODNRYLß� �5R]HQNR��� ,YDQ� .UQGHOM� �5LFKWHU��
6UHWHQ�ËXMRYLß��6FKZDU]���-RVLS�%UR]�7LWR�

$� FzWp� GHV� JUDQGHV� VXFFqV� GX� 3&<� GDQV� O¤RUJD�
QLVDWLRQ� GH� O¤DLGH� HW� O¤HQYRL� GH� YRORQWDLUHV�� LO� \� HÏW
pJDOHPHQW� GHV� IDLEOHVVHV� HW� GHV� RFFDVLRQV� PDQTXpHV�
$LQVL��SDU�H[HPSOH��O¤HQYRL�HQ�(VSDJQH�G¤XQ�JUDQG�QRP�
EUH�GH�YRORQWDLUHV�GHV�FzWHV�PRQWpQpJULQHV�HW�GDOPDWHV�
pFKRXD� j� FDXVH�G¤XQH� UDIOH��$X�GpEXW� GX�PRLV� GH�PDUV
������ OD� SROLFH� DUUrWD� ���� YRORQWDLUHV�� GHV� MHXQHV� JHQV
SRXU� OD� SOXSDUW� �� DYDQW� WRXW� GHV� FRPPXQLVWHV� HW� GHV
PHPEUHV� GHV� MHXQHVVHV� FRPPXQLVWHV� �6DYH]� NRPXQLV�
WLáNH� RPODGLQH� -XJRVODYLMH�� 6.2-�� �� GX� 0RQWpQpJUR�
G¤+HU]pJRYLQH��GH�%RVQLH�HW�GH�'DOPDWLH��1RQ� ORLQ�GH

�� +KQO�N=LLAHKJO�¸�?A�LNKLKO�MQA�?KJPN=ENAIAJP�=QT�=BBENI=PEKJO�@A�?ANP=EJO�=J?EAJO�?KI>=PP=JPO�@AO��NEC=@AO�EJPANJ=PEKJ=HAO�1EPK�JAO�AOP�F=I=EO�>=PPQ�AJ�"OL=CJA�
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%XGYD��OH�QDYLUH�IUDQoDLV�/D�&RUVH�IXW�GpFRXYHUW�HW��SOXV
GH� ���� YRORQWDLUHV� IXUHQW� HPSrFKpV� GH� VH� UHQGUH� HQ
(VSDJQH���$�6&*��I��&.�6.-��Qg�;��������

%LHQ� TXH� O¤HQVHPEOH� GH� O¤RUJDQLVDWLRQ� GH� SDUWL� GHV
EULJDGLVWHV� GpSHQGvW� GX� 3&� HVSDJQRO�� OH� &&� 3&<� HQ�
WUHWLQW�XQ�OLHQ�SHUPDQHQW�DYHF�OHV�YRORQWDLUHV�HW�OHXUV�RU�
JDQLVDWLRQV� GH� SDUWL� HQ� (VSDJQH�� SDU� OH� ELDLV� GH
UHSUpVHQWDQWV� WHPSRUDLUHV� RX� SHUPDQHQWV�� /HV� SHUPD�
QHQWV� IXUHQW�%ODJRMH�3DURYLß�SXLV�� DSUqV� OH�GpFqV�GH�FH
GHUQLHU�� %RÌLGDU�0DVODULß� �� $QGUHMHY� �$� 6&*�� I�� .,�� Qg
������������TXDQW�DX[�UHSUpVHQWDQWV�WHPSRUDLUHV�RQ�SHXW
FLWHU�� HQWUH� DXWUHV�� 5RGROMXE� àRODNRYLß� RX� $XJXVW� &H�
VDUHF�

$X� QRPEUH� GHV� YRORQWDLUHV� G¤(VSDJQH� ILJXUHQW
TXHOTXHV� UpYROXWLRQQDLUHV� GH� UHQRP�� GHV� RUJDQLVDWHXUV
GH�ORQJXH�GDWH�HW�GHV�PHPEUHV�GHV�FHUFOHV�OHV�SOXV�pWURLWV
GH�OD�GLUHFWLRQ�GX�3&<��FLQT�PHPEUHV�GX�&RPLWp�FHQWUDO�
VHSW� PHPEUHV� GH� O¤DSSDUHLO� GX� .RPLQWHUQ� HW� WURLV� DQ�
FLHQV�GpSXWpV�DX�SDUOHPHQW�\RXJRVODYH���WHOV�TXH�%ODJRMH
3DURYLß�� 9ODGLPLU� ÞRSLß�� 5RPDQ� )LOLSáHY�� %RÌLGDU�0DV�
ODULß��0DUNR�2UHÊNRYLß��.DUOR�0UD]RYLß��'UDJRWLQ�*XV�
WLQáLá��9HOMNR�.RYDáHYLß��-XOLR�9DUHVNR�HW�G¤DXWUHV�

,O� IDXW� VRXOLJQHU� OH� IDLW� TXH� FHV� DFWLRQV� G¤DLGH� HW� GH
SDUWLFLSDWLRQ�j�OD�*XHUUH�G¤(VSDJQH�VH�VRQW�GpYHORSSpHV
GDQV�XQ�FRQWH[WH�WUqV�GLIILFLOH�SRXU�OH�3&<�HQ�<RXJRVOD�
YLH���LO�HVW� LOOpJDO�GHSXLV��������HW�SRXU� OH�PRXYHPHQW
FRPPXQLVWH� LQWHUQDWLRQDO�� DX� WHPSV� GHV� SXUJHV� VWD�
OLQLHQQHV�TXL� WRXFKqUHQW�pJDOHPHQW� OH� VRPPHW�GX�3&<�
/D�GLUHFWLRQ�GX�3&<�IXW� UHPSODFpH� �0LODQ�*RUNLß�����HW
VD� GLVVROXWLRQ� IXW� SURMHWpH�� FH� TXL� FDXVD� XQ� IUDFWLRQQH�
PHQW� DFFHQWXp� GDQV� O¤pPLJUDWLRQ� HW� GDQV� OHV� OLHX[� GH
GpWHQWLRQ��HW�IXW�UHVVHQWL�DYHF�PpFRQWHQWHPHQW�SDUPL�OHV
YRORQWDLUHV�\RXJRVODYHV�HQ�(VSDJQH�

/(6�92/217$,5(6�<28*26/$9(6�'$16�/(6
%5,*$'(6�,17(51$7,21$/(6���$1$/<6(

6758&785(//(

/HV� YRORQWDLUHV� \RXJRVODYHV� IXUHQW� LQFRUSRUpV� GDQV
OHV� UDQJV� GH� WRXWHV� OHV� %ULJDGHV� LQWHUQDWLRQDOHV�
TXRLTX¤LOV� IXUHQW� OHV�SOXV�QRPEUHX[�GDQV�OD����H� �GDQV
OHV�EDWDLOORQV��'LPLWURY����'MXUR�'MDNRYLß��HW��0DVDU\N��
FRPPH�GDQV�OH�EDWDLOORQ��'LYLVLRQDULR��HW�GDQV�G¤DXWUHV
XQLWpV���,OV�VH�VRQW�EDWWXV�VXU�WRXV�OHV�IURQWV�HW�GDQV�WRXWHV
OHV�JUDQGHV�EDWDLOOHV��0DGULG��-DUDPD��*XDGDODMDUD��%UX�
QHWH�� %HOFKLWH�� 7HUXHO�� /HYDQWH�� (EUR�� &DWDORJQH� HW
G¤DXWUHV�

/¤XQH�GHV�VRXUFHV� OHV�SOXV�SUpFLHXVHV�SRXU� O¤DQDO\VH
GH� OD� SDUWLFLSDWLRQ� GHV� <RXJRVODYHV� GDQV� OHV� XQLWpV� GH
O¤DUPpH� UpSXEOLFDLQH� HVW� VDQV� GRXWH� OD� OLVWH� GHV� EULJD�
GLVWHV� \RXJRVODYHV� FRQWHQXH� GDQV� OH� UHFXHLO� /H� 3DUWL

FRPPXQLVWH�\RXJRVODYH�HW�OD�*XHUUH�&LYLOH�HVSDJQROH��$
6&*�� I�� ÉS���� FRQVHUYp� DX[� $UFKLYHV� GH� <RXJRVODYLH
�6&*�� j� %HOJUDGH�� &HWWH� OLVWH� GH� ����� QRPV� GH� YRORQ�
WDLUHV�� DX[TXHOV� IXUHQW� DMRXWpHV� OHV� GRQQpHV� DORUV� GLV�
SRQLEOHV� �SRXU� XQH� SDUWLH� GHV� FRPEDWWDQWV�� RQ� QH� VDLW
JXqUH�SOXV�TXH�OH�QRP���D�pWp�YpULILpH�HQ�<RXJRVODYLH��HQ
O¤DQ� ������� ,O� H[LVWH�� GH� SOXV�� XQH� VWDWLVWLTXH� HVSDJQROH
SRXU�OD�SpULRGH������������pODERUpH�SDU�OD�&RPPLVVLRQ
GHV�FDGUHV�nWUDQJHUV�GX�3&�HVSDJQRO�j�0RVFRX��HQ�MXLO�
OHW� ������ &HWWH� VWDWLVWLTXH� UHQIHUPH� GHV� GRQQpHV� SRXU
����� YRORQWDLUHV� \RXJRVODYHV� �$� 6&*�� I�� ÉS��� Qg� ,�
G��������/D�FRPSDUDLVRQ�GH�FHV�GHX[�VRXUFHV� IRUPH�XQ
LQGLFDWHXU� UHODWLYHPHQW� REMHFWLI� GH� OD� SDUWLFLSDWLRQ� GHV
<RXJRVODYHV�GDQV�FHWWH�JXHUUH� �.DSRU��������.RSULYLFD�
2ÊWULß���������SD\V�GH�SURYHQDQFH��U\WKPH�GHV�DUULYpHV�
kJH�� VWUXFWXUHV� VRFLRSURIHVVLRQQHOOH� HW� QDWLRQDOH�� DS�
SDUWHQDQFH� SROLWLTXH�� XQLWpV� HW� OHV� DUPHV�� 9RLFL� FH
TX¤LQGLTXHQW�FHV�GRQQpHV�

3D\V�GH�SURYHQDQFH

/HV� YRORQWDLUHV� \RXJRVODYHV� ������� VRQW� YHQXV� HQ
(VSDJQH� GH� ��� SD\V�� GH� <RXJRVODYLH� ������� GH� )UDQFH
������� GH� %HOJLTXH� ������� G¤8QLRQ� 6RYLpWLTXH� ������ GX
&DQDGD� ������ GHV� eWDWV�8QLV� ������ GH� 7FKpFRVORYDTXLH
������ G¤(VSDJQH� ������ G¤$UJHQWLQH� ������ G¤$OJpULH� �����
G¤$XWULFKH� ����� G¤$OEDQLH� ����� G¤,UDQ� ����� G¤,WDOLH� ����� GH
6XLVVH������G¤8UXJXD\������GH�%XOJDULH������GH�+RQJULH�����
G¤$OOHPDJQH� ����� GX� 3RUWXJDO� ����� GH� 5RXPDQLH� ����� GH
7XUTXLH������GH�3DQDPD������HW�G¤$IULTXH������&HV�GRQQpHV
VRQW� FRQQXHV� SRXU� ����� FRPEDWWDQWV� HW� PDQTXDQWHV
SRXU������/HXU�SDWULH�PLVH�j�SDUW��OH�SOXV�JUDQG�QRPEUH
HVW� YHQX� GHV� SD\V� G¤pPLJUDWLRQ� pFRQRPLTXH�� SXLV
G¤8566�R~� OD� SOXSDUW� VH� WURXYDLW� HQ� IRUPDWLRQ�PLOLWDLUH
RX�GH�SDUWL��HW�GH�7FKpFRVORYDTXLH�G¤R~�YLQW�XQ�JURXSH
LPSRUWDQW�G¤pWXGLDQWV�\RXJRVODYHV�

5\WKPH�G¡DUULYmH

&HWWH� GRQQpH� HVW� FRQQXH� SRXU� ����� YRORQWDLUHV
���������DORUV�TX¤HOOH�HVW�DEVHQWH�SRXU�����G¤HQWUH�HX[
��������� $LQVL�� HQ� ������ LO� HQ� HVW� YHQX� ���� ������� HQ
������ ���� ������ HW� HQ� ������ ��� �������� &HV� GRQQpHV
SUpFLVHQW�pJDOHPHQW�OH�PRLV�G¤DUULYpH�

$JH

/HV�GRQQpHV�VXU�O¤kJH��DQQpH�GH�QDLVVDQFH��VRQW�FRQ�
QXHV� SRXU� ����� YRORQWDLUHV� ������ HW� LQFRQQXHV� SRXU
���� ������G¤HQWUH�HX[�� /HV� YRLFL�SDU�GpFHQQLHV�� �����
�����  � ��� �������� ����������  � ���� ��������� �����

� �J@NAFAR!��-KRANHFER��EVRA
P=F�K�N=@Q�R�	L=JEFE�%�J@NAFAR!�/=LLKNP��?KJBE@AJPEAH��OQN�HA�PN=R=EH�AJ�"OL=CJA9��� *��$KNGEÚ�HA�0A?NÀP=ENA�CÀJÀN=H�@Q�- 6�BQP�N=LLAHÀ�L=N�*KO?KQ�AJ�FQEHHAP������=NNÁPÀ�AP�PQÀ�AJ�K?PK>NA������ ,Ü=G�����
���  KIIEOEKJ�@AO� =@NAO� ÀPN=JCANO
�@Q� KIEPÀ� AJPN=H�@Q�-=NPE� KIIQJEOPA�@�"OL=CJA��3KHKJP=ENAO�6QCKOH=RAO�AJ�"OL=CJA�NÀLQ>HE?=EJA
 ���������
��0P=PEOPEMQAO�*KO?KQ�FQEHHAP������
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����� ������������������������ ��������������HW�XQ�
OH� SOXV� MHXQH�� HVW� Qp� HQ� ������ (Q� ������ O¤kJH� Op� SOXV
UHSUpVHQWp�pWDLW�GH����DQV��SXLV�GH����HW�GH����DQV�

3URIHVVLRQ

/HV� GRQQpHV� VRQW� FRQQXHV� SRXU� ����� �������� GHV
YRORQWDLUHV� HW� PDQTXDQWHV� SRXU� ���� ��������� /HV� SOXV
QRPEUHX[� VRQW� OHV� RXYULHUV� ��������� GRQW� ������ GH
PLQHXUV�� YLHQQHQW� HQVXLWH� OHV� pWXGLDQWV� HW� OHV� pFROLHUV
������� HW� OHV� LQWHOOHFWXHOV� �PpGHFLQV�� HQVHLJQDQWV�� MRXU�
QDOLVWHV��LQJpQLHXUV��HWF����(Q�UHJDUG�GH�OD�UHSUpVHQWDWLRQ�
FH�VRQW�OHV�RXYULHUV�TXL�VRQW�QDWXUHOOHPHQW�OHV�SOXV�QRP�
EUHX[�� GX� IDLW� TX¤LOV� IRUPHQW� OD� EDVH� VRFLDOH� GX�PRXYH�
PHQW�RXYULHU�RUJDQLVp�HW�TXH�O¤DQWLIDVFLVPH�pWDLW�OHXU�Gp�
QRPLQDWHXU� FRPPXQ�� LQGpSHQGDPPHQW� GH� OHXU� RSWLRQ
LGpRORJLTXH�RX�SROLWLTXH�HQWUH� VRFLDOLVWHV��FRPPXQLVWHV
RX�HQFRUH�G¤DXWUHV�JURXSHPHQWV�G¤RXYULHUV�RUJDQLVpV�� ,O
HVW� QRUPDO� TXH� OHV� pWXGLDQWV� HW� OHV� pFROLHUV� IRUPHQW� OH
JURXSH� VXLYDQW�� SXLVTX¤LO� V¤DJLVVDLW� Oj� GH� MHXQHV� JHQV
V¤pWDQW� FRQVFLHPPHQW� GpWHUPLQpV� SRXU� OH� PRXYHPHQW
FRPPXQLVWH� HW� SUrWV� j� WUDGXLUH� OHXU� HQJDJHPHQW
LGpRORJLTXH�HW�SROLWLTXH�GDQV�OD�SUDWLTXH��&¤HVW�DXVVL�OHV
FDV�GHV� LQWHOOHFWXHOV�GRQW� OH�JURXSH��DYHF�FHOXL�GHV�RX�
YULHUV��pWDLW�OH�SOXV�LPSRUWDQW�HW�OH�SOXV�FRPSDFW�

6WUXFWXUH�QDWLRQDOH�GHV�<RXJRVODYHV

/D�FRPSRVLWLRQ�QDWLRQDOH�GHV�YRORQWDLUHV�QH�SHXW�rWUH
UHFRQVWUXLWH�j�SDUWLU�GH�OD�OLVWH�\RXJRVODYH��GX�IDLW�TXH�OHV
GRQQpHV� TXL� V¤\� UDSSRUWHQW� Q¤\� RQW� SDV� pWp� LQVFULWHV�� /D
FDUWRWKqTXH�GHV�FRPEDWWDQWV�GH� OD����H � EULJDGH� �pWDEOLH
j�%DUFHORQH�HQ�PDL������� LQ��$�6&*�� I��ÉS���Qg�9�;����D
pWp�FRQVHUYpH��RU�OHV�<RXJRVODYHV� �������\�VRQW�DXVVL� LQ�
VFULWV�GH�PDQLqUH� LQGLIIpUHQFLpH��7RXWHIRLV�� OD� VWDWLVWLTXH
HVSDJQROH� WLHQW�FRPSWH�GH�FH� IDFWHXU�SRXU������<RXJR�
VODYHV��DORUV�TX¤LO� HVW� LQFRQQX�SRXU�����G¤HQWUH�HX[�� /H
JURXSH�OH�SOXV�LPSRUWDQW�HVW�FHOXL�GHV�&URDWHV��������SXLV
FHOXL�GHV�6ORYqQHV� �������GHV�6HUEHV� �������GHV�0RQWp�
QpJULQV��������HW�GHV�0DFpGRQLHQV��������

$SSDUWHQDQFH�SROLWLTXH

&H�IDFWHXU�QH�ILJXUH�TXH�GDQV�OD�VWDWLVWLTXH�HVSDJQROH�
HW� FH� SRXU� ����� FRPEDWWDQWV�� FRPPXQLVWHV� ������� VR�
FLDX[�GpPRFUDWHV� ������ 3DUWL� SD\VDQ� FURDWH� ����� DQDU�
FKLVWHV� �����KRUV�SDUWL� ������� O¤DSSDUWHQDQFH�SROLWLTXH�HVW
LQFRQQXH�SRXU�����FRPEDWWDQWV��(Q�FH�TXL�FRQFHUQH� OHV
FRPPXQLVWHV��SOXVLHXUV�GRQQpHV� LPSRUWDQWHV�RQW�pWp� UH�
WHQXHV��GXUpH�GX�VWDJH�GH�SDUWL��IRQFWLRQV�DX�VHLQ�GX�3DUWL�
pGXFDWLRQ�GH�SDUWL�HW�IRUPDWLRQ�JpQpUDOH��GXUpH�GHV�SHLQHV
GH�SULVRQ�HW�GH� WUDYDX[� IRUFpV�DX[TXHOOHV� LOV� IXUHQW�FRQ�
GDPQpV��2Q�SHXW�SDU�FRQWUH� UHJUHWWHU�TXH� OD�GLVWLQFWLRQ
HQWUH� OHV� GLIIpUHQWV� SDUWLV�� RUJDQLVDWLRQV� FRPPXQLVWHV� HW
MHXQHVVHV�FRPPXQLVWHV�Q¤DLW�SDV�pWp�IDLWH��VL�ELHQ�TXH�O¤RQ
QH�SHXW�GpJDJHU�G¤LQGLFDWHXUV� VXU� OHV�PHPEUHV�GX�3&<�

1RXV� SRVVpGRQV�� SDU� FRQWUH�� O¤DSSDUWHQDQFH� V\QGLFDOH
GH� ���� YRORQWDLUHV� VXU� ������ /D� VWDWLVWLTXH� HVSDJQROH
FRQWLHQW� G¤LQWpUHVVDQWHV� GRQQpHV� VXU� OHV� SDUWLFLSDWLRQV
GHV�YRORQWDLUHV�\RXJRVODYHV�j�GLYHUVHV�RUJDQLVDWLRQV��VR�
FLpWpV� FXOWXUHOOHV� RX� VSRUWLYHV� HQ� <RXJRVODYLH� HW� GDQV
O¤pPLJUDWLRQ��OD�GXUpH�GH�OHXU�VpMRXU�j�O¤pWUDQJHU��XQH�UX�
EULTXH��FRQQDLVVDQFH�GHV�ODQJXHV�pWUDQJqUHV���HWF�

,QFRUSRUDWLRQ�GDQV�OHV�XQLWmV�GH�O¡DUPmH�UmSXEOLFDLQH

/D�PDMHXUH�SDUWLH�GHV�<RXJRVODYHV�HVW�YHQXH�JURVVLU
OHV�UDQJV�GHV�%ULJDGHV�LQWHUQDWLRQDOHV��FHUWDLQV�IXUHQW�WR�
XWHIRLV� LQFRUSRUpV� j� G¤DXWUHV� XQLWpV�� 2Q� SHXW� GpJDJHU
GHX[� SKDVHV� GH� OD� FRQWULEXWLRQ� DUPpH� GHV� YRORQWDLUHV
\RXJRVODYHV� DX[� DIIDLUHV� GH� OD� 5pSXEOLTXH� HW� GH� O¤DQWL�
IDVFLVPH� HQ� (VSDJQH�� OD� SKDVH� GHV� PLOLFHV� HW� FHOOH� GH
O¤DQQpH�UpJXOLqUH�

&RPSWH�WHQX�GHV�FRQGLWLRQV�G¤DUULYpH��LO�HVW�LPSRVVL�
EOH� GH� UHFRQVWUXLUH� DYHF� SUpFLVLRQ� OHXU� HQJDJHPHQW� DX
VHLQ� GHV� XQLWpV� GHV�PLOLFHV�� OD� VWDWLVWLTXH� HVSDJQROH� QH
FRQWLHQW�TXH�SHX�G¤LQGLFDWLRQV�VXU�FHWWH�SUHPLqUH�SKDVH
GH� OD� JXHUUH�� /HV� UDSSRUWV� G¤LQVSHFWLRQ� GHV� XQLWpV� GHV
PLOLFHV�FRPSWDQW�GHV�<RXJRVODYHV�QH�FRPSRUWHQW�HQ�Jp�
QpUDO�SDV�GH�GRQQpHV�FKLIIUpHV��6HXOH�OD�WDEHOOH�GH�UpSDU�
WLWLRQ�GHV�<RXJRVODYHV�GDQV�O¤DUPpH�UpSXEOLFDLQH�GRQQH
GH�PDLJUHV� UHQVHLJQHPHQWV�� WURLV�PLOLFLHQV� ILJXUHQW� j� OD
&ROXPQD� /LEHUWDG�� DORUV� TX¤XQ� G¤HQWUH� HX[� ILJXUH� j
FKDFXQH� GHV� XQLWpV� VXLYDQWHV�� &ROXPQD� 2OLYHU� 3DODV�
&ROXPQD�(VSDQaD�/LEUH�HW�0LOLFLD�GH�%LOEDR�

/D� QRXYHOOH� SKDVH� GH� OD� JXHUUH� IXW� PDUTXpH� SDU� OD
IRUPDWLRQ�GHV�SUHPLqUHV�XQLWpV�LQWHUQDWLRQDOHV�GH�O¤DUPpH
UpSXEOLFDLQH�� DX[TXHOOHV� SDUWLFLSqUHQW� DXVVL� GHV� <RXJR�
VODYHV��(GJDU�$QGUn�������(UQVW�7KkOPDQQ�������*DULEDOGL
������ 'RPEURZVNL� ������� /D� VWDWLVWLTXH� HVSDJQROH� LQ�
GLTXH�TX¤LOV�IXUHQW����GDQV�OD�;,H�%ULJDGH�LQWHUQDWLRQDOH
�EDWDLOORQV�(GJDU�$QGUn�HW�'RPEURZVNL������GDQV�OD�;,,H

�EDWDLOORQV� 7KkOPDQQ� HW� *DULEDOGL��� ��� GDQV� OD� ;,,,H

�EDWDLOORQ�ÞDSDMHY������GDQV� OD�;,9H� �EDWDLOORQ�PL[WH�GH
PLWUDLOOHXUV�� FRPSDJQLH� EDONDQLTXH��� ��� GDQV� OD� ;9H

�EDWDLOORQ�'LPLWURY���HW�����GDQV�OD����H�EULJDGH�PL[WH�
VRLW�� ����GDQV� OH�EDWDLOORQ�'LPLWURY� �FRPSDJQLHV�0DWLMD
*XEHF�HW�,YDQ�&DQNDU�������GDQV�OH�EDWDLOORQ�'MDNRYLÝ���
GDQV� OH� EDWDLOORQ�0DVDU\N�� ���� GDQV� OH� EDWDLOORQ�'LYL�
VLRQDULR�HW����VDQV�SUpFLVLRQ�GH�EDWDLOORQ��3XLV����GDQV�OD
��H�GLYLVLRQ�����GDQV�OD���H�GLYLVLRQ��EDWDLOORQ�'LYLVLRQ�
DULR��XQLWp�GH�FDYDOHULH������HQ�WRXW�GDQV�OD�EDVH�GHV�%UL�
JDGHV� LQWHUQDWLRQDOHV�� ����HQ� WRXW�GDQV� O¤DUWLOOHULH�� VRLW�
���GDQV�OH�,HU�JURXSH�G¤DUWLOOHULH�ORXUGH�(VODYR��EDWDLOORQ
.RODURY�����GDQV� OH� ,,H�JURXSH�G¤DUWLOOHULH� ORXUGH�ÇNRGD�
EDWWHULH� /LHENQHFKW�� ��� GDQV� OH� ,,,H� JURXSH� G¤DUWLOOHULH
ORXUGH�����GDQV� OH� ,9H�JURXSH�G¤DUWLOOHULH�DQWLFKDUV��EDW�
WHULH� 6WMHSDQ� 5DGLÝ�� �� GDQV� OH� JURXSH� G¤DUWLOOHULH� GH� OD
��H�GLYLVLRQ�$QD�3DXNHU����GDQV�OH�JURXSH�G¤DUWLOOHULH�GH
OD� ��H� GLYLVLRQ�5RVD� /X[HPEXUJ� HW� ��� GDQV� OD� EDWWHULH
*RWWZDOG����GDQV�O¤DYLDWLRQ�����GDQV�OHV�XQLWpV�GH�FKDUV�
��GDQV�OD�PDULQH�GH�JXHUUH�����GDQV�OH�VHUYLFH�VDQLWDLUH
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GHV� %ULJDGHV� LQWHUQDWLRQDOHV�� ��� HQ� WDQW� TXH� SDUWLVDQV
�JXpULOOD��� 'H� SOXV�� ��� <RXJRVODYHV� RQW� FRPEDWWX� GDQV
OHV�XQLWpV�HVSDJQROHV�GH�O¤DUPpH�UpSXEOLFDLQH�

,O�IDXW�pJDOHPHQW�UDSSHOHU�TXH����IHPPHV�FRPSWqUHQW
DX�QRPEUH�GHV�YRORQWDLUHV�\RXJRVODYHV����IHPPHV�PpGH�
FLQV����LQILUPLqUHV����RXYULqUHV����pWXGLDQWHV����IRQFWLRQ�
QDLUH�HW���VDQV�SURIHVVLRQ���%DVFK� �%DÊ��$QD�0DULMD��%R�
KXQLFNL�GU��$GHOD��'LPLWULMHYLß�1HÊNRYLß�GU��1DGD��'UD�
JLß�%HORYLß� 2OJD� �0LOLß� 0LOLFD��� *DYULß� (OL]DEHWD�/L]D�
*ODYDÊ�0DULMD�3HáL��+DEXOLQ�0DULMD�� .UDXV� /HD�� .XáHUD
7HUH]D�� 0H]Lß�ÉLOMDN� GU�� 'REULOD�� 3LKOHU� /XM]D� �'HPLß
%RUND��� 5HVFKLW]�=DQRQL� 2WWLOLD�� 6HOHV�%UR]RYLß� $QD�
6HQGH�3RSRYLß� .RUQHOLMD�� 6LPRQHWWL� (XJHQLD�� ÉQHHPDQ
0DULMD��&LQT�VRQW�YHQXHV�GH�<RXJRVODYLH����GH�)UDQFH���
GH� 7FKpFRVORYDTXLH� HW� �� G¤$OJpULH�� GH� %HOJLTXH�� G¤(V�
SDJQH�HW�G¤8UXJXD\��&HV�IHPPHV�\RXJRVODYHV�IXUHQW�LQ�
FRUSRUpHV�GDQV� OH� VHUYLFH� VDQLWDLUH�GHV�%ULJDGHV� LQWHUQD�
WLRQDOHV�HQ�WDQW�TXH�IHPPHV�PpGHFLQV�� LQILUPLqUHV��DLGHV
VRLJQDQWHV��PDLV� XQLTXHPHQW� GDQV� OHV� KzSLWDX[� HW� QRQ
SDV�VXU�OH�IURQW�

/D� VWDWLVWLTXH� HVSDJQROH� LQGLTXH�� HQ� UHJDUG� GHV� IRQF�
WLRQV�PLOLWDLUHV� HW� DXWUHV�� TXH� ������ ������ GHV� ����� YR�
ORQWDLUHV� \RXJRVODYHV� UHFHQVpV� pWDLHQW� GHV� RIILFLHUV�� ���
������GHV� VRXV�RIILFLHUV�� ��� ����� GHV� FRPPLVVDLUHV� SROL�
WLTXHV�������GHV�PHPEUHV�GX�VHUYLFH�VDQLWDLUH� �����GRQW
���RIILFLHUV��HW�����GHV� VROGDWV� ������SDUPL� OHVTXHOV���
VHFUpWDLUHV� G¤RUJDQLVDWLRQV� GH� SDUWL���4XDQW� DX[� UHVWDQWV
������ ��� pWDLHQW� WUDGXFWHXUV�� ��� GHV� RXYULHUV� GDQV
O¤LQGXVWULH�PLOLWDLUH�HW���GHV�FLYLOV��&HWWH� VWDWLVWLTXH�SRV�
VqGH��HQ�RXWUH��XQH�UXEULTXH�DWWULEXDQW�XQH�QRWH�GH�FRQ�
GXLWH��FHV�GRQQpHV�VRQW�FRQQXHV�SRXU�����G¤HQWUH�HX[�HW
DEVHQWHV�SRXU�OHV�����DXWUHV���,O�V¤DJLW�Oj�G¤XQH�TXDOLILFD�
WLRQ�PRUDOH�HW�SROLWLTXH�GDWDQW�GH������HW�FRPSRUWDQW�OHV
DSSUpFLDWLRQV��WUqV�ELHQ��ELHQ��PR\HQ��PDXYDLV��GRXWHX[�
SURYRFDWHXU�� HVSLRQ�� WURWVNLVWH�� HWF�� /D� PDMHXUH� SDUWLH
������ VH� VLWXDLW�GDQV� OHV� WURLV�SUHPLqUHV�FDWpJRULHV��DORUV
TX¤XQ� SHWLW� QRPEUH� ���� IXUHQW� FODVVpV� HQ� WDQW� TXH� WURW�
VNLVWHV��&HWWH�pYDOXDWLRQ�SRVLWLYH�Q¤D�PDOKHXUHXVHPHQW�SDV
VDXYp� OD� WrWH� GH� FHX[� TXL� UHWRXUQqUHQW� HQ�8QLRQ� 6RYLp�
WLTXH� SXLVTX¤LO� IXUHQW� DFFXVpV�� DX� FRXUV� GHV� SXUJHV� VWD�
OLQLHQQHV��G¤rWUH�SUpFLVpPHQW�GHV� WURWVNLVWHV� HW� GHV� HVSL�
RQV��0XMEHJRYLß��9XMRÊHYLß��������2áDN��������

/HV�SHUWHV�GDQV�OHV�UDQJV�GHV�YRORQWDLUHV�\RXJRVODYHV
�PRUWV�� GLVSDUXV�� SULVRQQLHUV�� EOHVVpV��� QH� VRQW� SDV
pWDEOLHV�DYHF�SUpFLVLRQ��,O�H[LVWH�GHV�FKLIIUHV�GLYHUV��GDQV
OHVTXHOV� WRXWHV� OHV� FDWpJRULHV� GHV� SHUWHV� QH� VRQW� SDV
pQXPpUpHV��'DQV� OD� VWDWLVWLTXH� \RXJRVODYH� OHV� GRQQpHV
VRQW�SUpFLVHV�TXDQW�j�����GpFqV�VXU������YRORQWDLUHV��FH
TXL�VLJQLILH�XQH�SHUWH�GH�SUqV�GH�����

/(6�92/217$,5(6�<28*26/$9(6�$35±6�/$
'd)$,7(�'(�/$�5d38%/,48(�(63$*12/(

$SUqV� OD� GpIDLWH� GH� OD� 5pSXEOLTXH� HVSDJQROH�� OHV
YRORQWDLUHV�\RXJRVODYHV�D\DQW�VXUYpFX�j�OD�*XHUUH�FLYLOH
������VH�UHWURXYqUHQW�GDQV�OHV�FDPSV�GH�FRQFHQWUDWLRQ�HQ
)UDQFH��*XUV��9HUQHW��$UJHOqV��'DQV�FHV�FDPSV��SOXV�GH
�¤����FRPEDWWDQWV�G¤(VSDJQH�IXUHQW�LQWHUQpV��GHV�<RXJR�
VODYHV�� GHV� $OOHPDQGV�� GHV� ,WDOLHQV�� GHV� 3RORQDLV�� GHV
+RQJURLV�� GHV� 5RXPDLQV�� GHV� %XOJDUHV�� GHV� 7FKqTXHV�
GHV� 6ORYDTXHV� HW� G¤DXWUHV��� (Q� <RXJRVODYLH�� OH� 3&<
RUJDQLVD� �/HQJHO�.UL]PDQ�� ������ 3HÊLß� ������ PDV�
VLYHPHQW� OD� FROOHFWH� HW� O¤HQYRL� G¤DLGH� �HQ� DUJHQW�� QRXU�
ULWXUH�� KDELWV�� PpGLFDPHQWV�� OLYUHV�� DX[� <RXJRVODYHV
SULVRQQLHUV�HQ�)UDQFH��SDU�OD�VXLWH��LO�GpYHORSSD�XQH�ODUJH
DFWLRQ�SROLWLTXH�HQ�YXH�GH�OHXU�UHWRXU�VDQV�HQFRPEUH�HQ
<RXJRVODYLH�� &¤HVW� DLQVL� TX¤LO� UpFROWD� SOXV� GH� ���¤���
VLJQDWXUHV� GH� FLWR\HQV� GHPDQGDQW� DX� JRXYHUQHPHQW
&YHWNRYLß�0DáHN�� G¤DXWRULVHU� OH� UHWRXU� DX� SD\V� GHV
YRORQWDLUHV�GH�OD�*XHUUH�G¤(VSDJQH�

&RPPH�RQ�OH�VDLW��OHV�DXWRULWpV�\RXJRVODYHV�VH�UHIXVqU�
HQW� LQVWDPPHQW� j� DFFRUGHU� O¤DXWRULVDWLRQ� DX� UHWRXU� SRXU
FHV� YRORQWDLUHV�� �(Q� FH� TXL� FRQFHUQH� OH� UHWRXU� GH� FHV
YRORQWDLUHV� GH� FKH]� QRXV�� TXL� SRXU� OD� SOXSDUW� VRQW� GHV
FRPPXQLVWHV��LO�D�pWp�GpFLGp�SDU�OH�0LQLVWqUH�GHV�DIIDLUHV
LQWpULHXUHV�� TXH� FKDFXQ� G¤HQWUH� HX[� GRLW� DQQRQFHU� SDU
pFULW� j�QRWUH� OpJDWLRQ� GH� 3DULV�� TX¤LO� VH� UHSHQW� GH� V¤rWUH
SRUWp� YRORQWDLUH� HW� TX¤LO� VH� GpWRXUQH� GH� WRXWH� DFWLYLWp
FRPPXQLVWH�j�VRQ�UHWRXU�DX�SD\V���3RVLWLRQ�GX�4XDUWLHU�
*nQnUDO�GH�O¢DUPnH�\RXJRVODYH��GX����QRYHPEUH������
LQ�� 3HWUDQRYLß�� =HáHYLß�� ������ ������'HV� pPLVVDLUHV� GX
JRXYHUQHPHQW�VH�UHQGLUHQW�PrPH�GDQV� OHV�FDPSV��GDQV
OH�EXW�GH�FRQYDLQFUH�OHV�LQWHUQpV�GH�UHPSOLU�GHV�GpFODUD�
WLRQV� LQGLYLGXHOOHV� GDQV� OHVTXHOOHV� LOV� DXUDLHQW�� GH
PDQLqUH�FRQYHQXH��H[SULPp�OHXUV�UHJUHWV�SRXU�OHXU�DFWLRQ
YRORQWDLUH� DX[� FzWpV� GH� O¤(VSDJQH� UpSXEOLFDLQH� �DXFXQ
Q¤D�DFFHSWp���

/RUVTXH�OD�)UDQFH�FDSLWXOD��OH����MXLQ�������JUDQG�IXW
OH�GDQJHU�TXH�OHV�DQFLHQV�FRPEDWWDQWV�G¤(VSDJQH�QH� IXV�
VHQW�DEDWWXV�RX�WUDQVIpUpV�GDQV�GHV�FDPSV�HQ�$OOHPDJQH�
/HV�&RPLWpV�QDWLRQDX[�GX�3&<��j�O¤LQWpULHXU�GHV�FDPSV�
SULUHQW� OD� GpFLVLRQ� G¤RUJDQLVHU� UDSLGHPHQW� GHV� SRLQWV
SRXU� OH� UDSDWULHPHQW� GHV� LQWHUQpV�� 'HV� ���� YRORQWDLUHV
\RXJRVODYHV�G¤(VSDJQH�D\DQW� UpXVVL� j�JDJQHU� OD�<RXJR�
VODYLH�GHSXLV�OD�)UDQFH���SDU�OHV�FDQDX[�LOOpJDX[�GX�3&<
�� ���� VRQW�PRUWV� GDQV� OD� JXHUUH� GH� OLEpUDWLRQ� QDWLRQDOH
�������������/RUV�GHV�JUDQGHV�RSpUDWLRQV� ILQDOHV�FRQWUH
OHV�IRUFHV�IDVFLVWHV�VXU�OH�WHUULWRLUH�\RXJRVODYH��WRXWHV�OHV
TXDWUH�DUPpHV�\RXJRVODYHV�GH�OLEpUDWLRQ�QDWLRQDOH�IXUHQW
GLULJpHV� SDU� G¤DQFLHQV� YRORQWDLUHV� \RXJRVODYHV� GH� OD
JXHUUH�G¤(VSDJQH� �.RáD�3RSRYLß��3HNR�'DSáHYLß��.RVWD
1DGM� HW� 3HWDU� 'UDSÊLQ��� ,O� QH� IDLW� DXFXQ� GRXWH� TXH� OHV
�(VSDJQROV�� UHSUpVHQWqUHQW� XQH� LGpH� VXSpULHXUH� DXSUqV
GX�SHXSOH�HW�GHV�FRPEDWWDQWV�HW�SDUWLFLSqUHQW�G¤XQ�YpUL�
WDEOH� FXOWH� GX� FRXUDJH� SHUVRQQHO�� GX� SDWULRWLVPH� HW� GX
GpYRXHPHQW�j�OD�OXWWH�FRQWUH�OH�IDVFLVPH�
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/$�/,67(�'(6�%5,*$',67(6
<28*26/$9(6�6/29±1(6

'DQV� OH� FDGUH� GX� SURMHW� �/HV� <RXJRVODYHV� GDQV� OD
JXHUUH�FLYLOH�HVSDJQROH�� �HQ�������RQW�pWp� UHOHYpV�����
YRORQWDLUHV�\RXJRVODYHV� �$�6&*�� I��ÉS���.DSRU���������/D
SUpVHQWH�OLVWH�pODUJLH��HOOH�FRQWLHQW�OHV�QRPV�GH������SHU�
VRQQHV�G
RULJLQH�
\RXJRVODYH
��HVW�OH�UpVXOWDW�GH�QRXYHOOHV
UHFKHUFKHV�LQWHUQDWLRQDOHV��TXL�UDQJHQW�j�MXVWH�WLWUH�SDUPL
OHV� (VSDJQROV� 
\RXJRVODYHV
� GHV� YRORQWDLUHV� QpJOLJpV
MXVTX
j�SUpVHQW��DSSDUWHQDQW�DX[�FDWpJRULHV�VXLYDQWHV�

�� OHV� pPLJUpV� pFRQRPLTXHV� GHV� SD\V� 
\RXJRVODYHV

DYDQW� OD� 3UHPLqUH� *XHUUH� PRQGLDOH� HW� HQWUH� OHV� GHX[
JXHUUHV�PRQGLDOHV� �OHV� VWDWLVWLTXHV� IDLWHV� MXVTX
j�SUpVHQW
FRPSWDLHQW�SOXVLHXUV�G
HQWUH� HX[� SDUPL� OHV�$PpULFDLQV�
OHV�&DQDGLHQV��HWF���

�� OHV� pPLJUpV� SROLWLTXHV� GH� <RXJRVODYLH� HQWUH� OHV
GHX[�JXHUUHV�HW�DSUqV�OD�6HFRQGH�*XHUUH�PRQGLDOH��GRQW
QRPEUHX[� QpJOLJpV� YRORQWDLUHPHQW� SRXU� GHV� UDLVRQV
SROLWLTXHV��

�� /HV� 6ORYqQHV� HW� OHV� &URDWHV� GX� WHUULWRLUH� GH� OD
0DUFKH�-XOLHQQH��-XOLMVND�NUDMLQD���DQQH[p�SDU�O
,WDOLH�IDV�
FLVWH�DSUqV�OD�3UHPLqUH�*XHUUH�PRQGLDOH��OHV�VWDWLVWLTXHV
IDLWHV� MXVTX
j� SUpVHQW� FRPSWDLHQW� SOXVLHXUV� G
HQWUH� HX[
SDUPL�OHV�,WDOLHQV��

��/HV�6ORYqQHV�YHQDQW�GHV�]RQHV�GH�OD�&DULQWKLH�HW�GH
OD� 6W\ULH� �.RURÊND�� ÉWDMHUVND��� UDWWDFKpHV� DSUqV� OD� 3UH�
PLqUH�*XHUUH�PRQGLDOH�j� OD�5pSXEOLTXH�G
$XWULFKH� �OHV
VWDWLVWLTXHV�IDLWHV�MXVTX
j�SUpVHQW�OHV�UDQJHDLHQW�SDUPL�OHV
$XWULFKLHQV��

��/HV�&URDWHV�GX�WHUULWRLUH�GX�/LWWRUDO�FURDWH��DQQH[p
SDU� O
,WDOLH� IDVFLVWH� DSUqV� OD� 3UHPLqUH� *XHUUH� PRQGLDOH
�OHV� VWDWLVWLTXHV� IDLWHV� MXVTX
j� SUpVHQW� FRPSWDLHQW� SOX�
VLHXUV�G
HQWUH�HX[�SDUPL�OHV�,WDOLHQV��

��/HV�0DFpGRQLHQV�
\RXJRVODYHV
�YHQDQW�GH�%XOJDULH
HW� GH� *UqFH� �OHV� VWDWLVWLTXHV� IDLWHV� MXVTX
j� SUpVHQW� OHV
FRPSWDLHQW� UHVSHFWLYHPHQW� SDUPL� OHV� %XOJDUHV� HW� OHV
*UHFV��

/HV� QRPV� GHV� YRORQWDLUHV� 
\RXJRVODYHV
� SURYHQDQW
GHV� UpJLRQV� VORYqQHV� �a����� VRQW� PDUTXpV� G
� XQ� DVWp�
ULVTXH����

>2UWKRJUDSKH� HW� SURQRQFLDWLRQ� GX� VHUER�FURDWH� HW
VORYqQH��F� �WV��ß�á� �FK� �WFK��GÌ� �M��M� �\��Ê� �VFK��Ì� 
M��â� �GM@

$EGX]DLPRYLß��6DELW
$ELQXQ�5DGDQRYLß��$OEHUW
$EUDPRYLß��%UDQLVODY
$EUDPRYLß��-RVLS��$QWRQ�/XGHN�
$EUDPRYLß��-XUDM�-XUR
$GÌDJD��-RVLS
$MYDGÌLQ��0DUMDQ
$ODGLß��0LKDMOR
$OEDKDUL��6DORPRQ
$OELQ��-XULM�-XUHM
$OELQ��2WR
$OGDQRY��$OGDQ���7LERU
$OHNVHMHY��3HWDU
$OHNVLß��1LNROD

6O�����3DEOR�3LFDVVR��*XHUQLFD��������ROMH�QD�SODWQX������[�����FP��0XVHR�1DFLRQDO�&HQWUR�GH�$UWH�5HLQD�6RIrD�
0DGULG���6OLND�RËLYOMD�DJRQLMR�YRMQH��QHSRVUHGQL�SRYRG�]D�QMHQ�QDVWDQHN�MH�ELO�ERPEQL�QDSDG�QD�EDVNRYVNR�PHVWR
*XHUQLFD�\�/XQR�����DSULOD�������YLU��$OO�0DGULG�������
)LJ�����3DEOR�3LFDVVR��*XHUQLFD��������KXLOH�VXU�WRLOH������[�����FP��0XVHR�1DFLRQDO�&HQWUR�GH�$UWH�5HLQD�6RIrD�
0DGULG���&H�WDEOHDX�IDLW�UHYLYUH�O
DJRQLH�GH�OD�JXHUUH��OH�ERPEDUGHPHQW�GH�OD�YLOOH�EDVTXH�*XHUQLFD�\�/XQD�GX���
DYULO������D�GRQQn�OLHX�i�VD�FUnDWLRQ��VRXUFH��$OO�0DGULG�������
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$OHNVLß��3HWDU��3HWHU�
$OWDUDF��,VDN
$QGRU��$XUHO
$QGUHHY��,YDQ��-RKQ�$QGUHHI�
$QGUHMHYLß�.XQ��RUâH
$QGULß��6WMHSDQ
$QâHOLß��$QJHOLß��$QJHOLFK��$QVWHOLF���,OLMD��,O\FH��1LFN�
$QWLß��(PLO
$QWLß��9LFNR��9LQNR�
$QWROáLß��6WMHSDQ
$QWRQVLFK��/XFLDQR
$UDQáLß��$QWRQLR
$ULMDQRYLß��RUâH
$UVHQLMHYLß��%UDQNR��%UDQD�
$UVRYVNL�� 9ODGLPLU� %ODÌR� �9ODGLPLU� RUâHYLß�� 2OMHJ

àLVORY�
$UWRVLFK��/XFLDQR
$VNLá��$QWRQ
$WLMDV��+DLP
$WNR��%RULV
$ÌGDMLß��$ORM]

%DEDQ��,YDQ
%DELß��0LORUDG
%DELá��%DELFK���$QWRQ�7RQL
%DELá��/XGYLN
%DELQ���%DáLß��%DOLß��$QWRQ
%DELQ��7RPR��7KRPDV�
%DFNRY��7RPR
%DßH��0DNV
%Dá��-RVLS
%DáLß��.DUOR
%DáNRY��)UDQMR
%DKR��,PULFN
%DMáLß��'UDJXWLQ�*UHJR
%DMLß��3HWDU��/XLV�0DUWLQ�.LQDJR�
%DMW��-RVLS�-RÌH
%DMXN��0DUWLQ
%DNHULF��-RKQ�5���-RKQ�%DNHU��%DNDUDF�
%DNUDQ��,YDQ
%DNUDQ��9LNWRU�)UDQMR
%DNXOLQ��0LMR
%DODMLß��)UDQMR
%DODÊNR��ÉWHIDQ
%DOELQ��3DYOH
%DOáHMDF��-R]HI
%DOGDÌ��0�
%DOHQ��(PLO
%DORII��%HORII���0LNH
%DORNRYLß��0LODQ
%DORYLFK��/DGLVODYR
%DOWLß��/XND
%DQGD��$QWRQ�,YR
%DQGRY��)UDQMR
%DQGÌRY��6SDV
%DQIL��-DQ��ËDQ�

%DQLß��.DUOR
%DQRYLO�����
%DUEDULß�����
%DULß��0LODQ
%DULÊLß��,YDQ
%DULÊLß��0DWR
%DULÊLß��0LMR��*RSR�
%DULÊLß��0LMR
%DUNRYLFK��%DUNRYLß��%DUERYLFK���7KRPDV��0LFKDHO�
%DUOH��.DUHO
%DUWO��%DUDWDO���$UVHQ��6HQMR��$UWKXU�
%DUXK��,VD
%DUXK��-DNRY
%DUXK��6LOYLR
%DUYL]DQ�����
%DVFK��%DÊ���$QD�0DULMD
%DVFK��%DÊ���$QGUH
%DVFK��%DÊ���-DQRÊ
%DVFKLHUD��(XJHQLR
%DVNRYLß��,YDQ
%DVWLDQFLFK��*LRUGDQR
%DVWLDQáLá��6LJEHUW
%DÊD��ÉDEDQ
%DÊLß��$QWH
%DÊLß��'XMH
%DÊLß��0DWH
%DWHOLß��0DWH
%DWHOLá��0DWLMD
%DWLá��9LNWRU
%DWLQLß��$QWRQ�$QWH
%DWLQLß��1LNROD
%DWWHOLFK��*LXVHSSH
%DWXU��6WDQNR
%D\]D��%DM]D���6WHSKHQ��6WHIDQ�
%HEOHU��GU��$OHÊ��$QGUH�.REDO�
%HGHQLN��%HQHGLN���$QWRQ
%HGHQLN��%HQHGLN���,YDQ
%HGHQLN��%HQHGLN���/DGLVODY
%HGHQLN��6ODYNR
%HHU��GU��,PUH��*RMNR�GU��*RULMDQ��0LUNR�%D\HU�
%HJR��$QWH
%HJRYLß��$OLO�$ORM]
%HJRYLß��9ODMNR��9ODGLPLU�6WHIDQRYLß�
%HODWL��$QWRQ
%HOLß��6WHYDQ��6WHIDQ�'XGHN�
%HOLQ��%HOLQR���(PLO
%HOOHQ��(PLGLR��(PLOLR�
%HORYLß��5DWRPLU�5DWNR��RUâH�6WHIDQRYLß�
%HOWUDP��/�
%HQFL��0DULR
%HQFL��5RGROIR
%HQFR��%HQFRYLFK���$QWRQLR
%HUGDLV��2VNDU
%HUDQLß��%HUHQLß��%HURQLFK���,YDQ��-RKQ�
%HUJHU��5XGROI
%HUJPDQ��$OIUHG
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%HUNRSHF��-RVLS�-RÌH
%HUNRYLß��'ÌR]HI�-RVLS��0DMHU�
%HUORW��-RVLS
%HUQDUGL��)UDQF
%HUQDUGL��.DUOR
%HURYLß��-RVLS�-RVR
%HUWDJQLQ��%HUWDQM���9MHNRVODY
%HUWRN��%HQHGLNW��(GXDUG�6DOJDGR�
%LELß��0LUNR��0LORÊ�'LPLWULMHYLß�
%LGRYHF��$�
%LKDOML�0HULQ��2WR
%LOLß��%RÌR
%LOLß��'UDJXWLQ
%LOLß��,OLMD
%LOLß��-XUH
%LOLß��1LNROD
%LOMDQ��0LODQ�0LOH
%LONLß��1DVNR
%LUáLß��,YDQ
%LURYOMHY��XUD
%LÊRY��5XGROI
%MHGRY��*RMNR
%ODJRMHYLß��0LODQ��3HWDU�.ULÌDQLß�
%ODQÊD�����
%ODÌHYLß��$QWRQ�$QWH
%ODÌHYLß��-XUDM
%ODÌHYLß��/MXERPLU�/MXER
%ODÌHYLß��0DUNR��0DUN�%OD]HYLFK�
%ODÌHYLß��0DWH
%ODÌHYLß��3DYOH
%OHVD�.RUGRQD��0DUWLQ
%REHWLß��%DEHWLß���0DUNR
%REQDU��6WDQH
%RáNDURYVNL��0LKDLO
%RGORYLß��,YR
%RHP��%RHKP���*HRUJ
%RJDWHF��ÉWHIDQ�3HWHU
%RJGDQRYLß��$OHNVDQGDU�$FD
%RJQHU��+DQV�-RÌH��(OSDWMHY�0��*��
%RKXQLFNL��GU��$GHOD��$QND�3RFD�
%RMHYHF��%RUMHYHF���(GPRQG
%ROI��$OEHUW
%ROI��)UDQMR
%ROI��0DWLMD
%ROI��5RNR
%RPED]]L��%XPED]���*LRYDQQL
%RQHU��%RKQHU���)UDQMR�)UDQF��3DYORYLá�
%RULß��%RUGLß���0LOH
%RULß��6UHáNR
%RULHUHF��(GPRQG
%RULÊLß��0LMR
%RUMDQ��*RMNR
%RUVNL��,YDQ
%RVQLß��0LMR
%RÊNRYLß��-DQRÊ
%RÊQMDN��,YDQ

%RÊQMDN��-RVLS��=R]R�
%RWD��%ODÌ
%RWHOLß��$QWRQ
%RWLß��9LWWRULR
%RÌHQRYLß��'LPLWULMH��%R]HQRII��-DPHV�%R]HQRYLFK�
%RÌLß��0LODQ�0LODQáH
%RÌLá��)UDQMR
%RÌLGDU��%RÊNR
%RÌLQRYVNL��3DQGMH��3DQWH�
%RÌRYLß��0LOXQ��-DURVODY�1RVNRY�
%UDáLá��/XGYLN
%UDáXQ��-RVLS
%UDGDPDQWH��*LRYDQQL
%UDJDQ��/RULV�$OEHUWR
%UDMRYLß��1HVWRU�1HÊR
%UDQGROL]H��*LRYDQQL�,YDQ
%UDWNR��=RUNR
%UDWRÊ��6LOYLM
%UDYLQ��.DOLFR
%UGDU��'XMR
%UHJDQW��%UXQR
%UHQáLß��)LUPLQLR
%UHQáLá��7LUHQLF
%UHQNRYLß��1HGHOMNR
%UHVNYDU��-RÌH
%UHVRYHF��)UDQF�-RVLS
%UHÊLß��6WDQNR
%UH]RYHF��.LULO��ÞLUR�
%UH]RYLF��$OEHUW�/RXLV� �-DPHV�%H]DQRYLFK��%HVDQRYLWFK�

%H]RYLFK�
%ULMDáHN��,YDQ
%ULQáR��/XLV
%ULÊHYDF��9DVR
%ULÊNL��$QWXQ��$QWRQ�%ULVD�
%ULÊNL��0DUNR
%UNLß��$QWRQ
%UNLß��9ODGLPLU
%UNRYLß��=YRQLPLU�=YRQNR
%UHQáLß��0DULMDQ
%UQáLß��6WMHSDQ�6WLSH
%URQH�$QWRQ
%UR]LáHYLß�-XUDM�-XUH
%UR]RYLß��%UR]RYLFK���6UHßNR�)LOLS
%UXVLß��$QWRQ
%XELFK��0LNH
%XELß��9LQNR
%XELHYLFK��9ODGLPLUR
%XEOH��ÞLUR
%XGDá��0LMR
%XGDN��'LYNR�-RVLS
%XNRYLß��/D]DU
%XOF��$OHNVDQGHU
%XUD��)UDQ�)UDQMR
%XULß��,YDQ
%XURYLß��*HRUJ
%XURYQMDN��9LQNR��ÉXSOMDN�



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

�RCQOP�)"	+&(!�)"0�3,),+1�&/"0�6,2$,0)�3"0�0),3¥+"0�!�+0�)��$2"//"� &3&)"�"0-�$+,)"� ���������
!��+�)60"�01/2 12/"))"�"1�)��)&01"��������

���

%XÊLß��,YDQ
%XÊLß��0DWH��$EDWR�
%XÊLß��3HWDU
%XWXUDF��0LOH
%X]HY��%X]HII���7ULIXQ��7LIURQ�

&DKDULMD��=DKDULMD���/HRSROG
&DNR��àHNR���-XUNR
&DQDUR]]R��,YDQ
&DQGXWWL��&DUOR
&DU��1LNROD��àUQL�
&DULß��3HWDU
&DUQLN��6UHáNR
&HQáLß��)HUGLQDQG�)HUGR
&HQáLß��6ODYNR
&HQWRU��-RYDQ
&HULß��=YRQLPLU�=YRQNR
&HVDUHF��$XJXVW
&HWLQ��$QWRQ
&HWLQ��.DUOR�.DUHO
&HYDQWHV��3HWDU
&KHUYDWLQ��3HWHN���)HUGLQDQGR
&KLHUIXVF��.HUILV���*LRUJLR
&LELF��5DMNR
&LJRM��&LJRL���6WDQNR
&LJURYVNL��)UDQMR
&LPHUPDQ��$QWRQ
&LUN��&HUN���6WRMDQ
&LWHU��&LHKDU��=LHKDU���.DUHO
&RFLDQFLFK��&DQ]LDQL���3LHWUR
&RODQL��.RODQRYLß���*LXVHSSH
&RUFLWLH�����
&RVXOLFK��&DUOR
&RWDULá��1LNROD
&RYDFLFK��*LRYDQQL��,YDQ�.RYDáLß�
&ULYLFL��&ULYLFLFK���2UHVWH
&UQNRYLß��3HWDU
&XUN��5DIDHO
&YHWLß��7RGRU��&UQL�
&YHWNR��9MHáHVODY��)ORUHV�
&YHWNRYLß��&YLMHWNRYLß���5DGRPLU
&YLMDQRYLß��6WHIDQ
&YLMHWNRYLß��/XND
&YLVDML��/XLâL
&YLWNRYLß��0LOMHQNR

ÞDPLORY��GU��.LULO
ÞHWNRYLß��GU��0LORYDQ
ÞHWNRYLß��9ODGLPLU
ÞLSURYDF��6DYD
ÞRSLß��0LODQ�(PLO
ÞRSLß��3HWDU
ÞRSLß��9ODGLPLU��6HQMNR�
ÞXN��9XNDÊLQ
ÞXUáLß��ÞXOáLß���$GDP
ÞXULß��7RPR

ÞXUND��1LNROD

àDáLß��7RPR��*DYULORY�$��'��
àDJDOM��)UDQMR
àDOHWD��%HUQDUG
àDS��0DWLMD
àDUQLß��$QGULMD
àDXÊHYLß��3DÊDQ
àHáXUD��1LNROD
àHNR��/XND
àHOHELß��0LODQ
àHOHELß��1LNROD
àHOHELMD��0LVDN
àHOLMD��)UDQMR
àHPDÌDU��0LKD
àHPHUJDV��6WHYR
àHUQ��9LNWRU
àHUQH��$YJXVW�*XVWO
àHUQH��9LNWRU
àHUQLQD��$QGULMD
àHÊQMHYDU��)UDQF
àHÊQRYDU��$GROI
àHÊQRYDU��5XGL
àLPRYLß��&KLPRYLWVFK���$XJXVW
àLRUDQ��*HRUJ
àLÌHN�5XGROI�5XGL
àRN��$ORM]
àRN��/LQR��=DFKL�
àRODNRYLß��5RGROMXE��-RYDQ�3DYORYLß�
àROLß�+DOLG��(GXDUG
àROLß��6ODYNR
àRQ��+DUL
àRS��$ORM]
àRS��%ODÌ
àRS��0LOLYRM
àRUDN��,YDQ
àRUDN��-RVLS
àUPHOM��$YJXVW
àXEHOLß��6ODYNR
àXEULß��-RVLS
àXFL��6WHIDQ
àXáDN��àXáHN���'UDJXWLQ
àXáNRYLß��6LPR
àXN��7RQH�-RÌH
àXNXOLß��%RÌR�3DYOH
àXNXOLß��0LURVODY�0LUR
àXOHWD��,YDQ
àXOLQD��0DUNR��-DGUDQVNL�

'DELVHYLFK��9ODGLPLUR
'DNLß��%RÌLGDU
'DPMDQRYLß� �'RPMDQRYLFK��'RPMRQRYLß��'DQ\DQRLFK��

0LOR
'DQFXORYLß��'DQNXORZL]F��'DQFXYRFLF���3DXO
'DQLORYLß��9HVHOLQ
'DSáHYLß��3HNR
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'DSLUDQ��*LRYDQQL��6DXOH�
'DVRYLß��,YDQ
'DVRYLß��6WMHSDQ�6WLSH��6WHYHQ�
'HEHUQDUGL��'H�%HQDUGL���*LRYDQQL�,YDQ
'HEHÊ��-RKDQ
'HEHYF��,YDQ
'HEHYF��ÉWHIDQ�ÉWHIHN
'HEHYF��9HQFHVODY�9LQNR
'HOOD�&URFH��5RPDQR��5RPDQ�.UVWRYLß��.UVWRYLFK��
'HOFDUR��0DULR��9LQFHQWL�
'H�/HR��.DUPHOR��/HRQ�&HUQDLV��*LRYDQQL�.DUQLR�
'HOLß��'HOLWFK��'LNOLß���RUâH��*HRUJLXV�'HOXFK�
'HOLMD��)UDQMR
'HOSUDWR�����
'H�/XFD��$OEHUWR
'HPHWULR��2WRQ��$GRQ�
'HPLß��0LURQ��'DQLOR�3DYORYLß�
'HPQLMHYVNL��$OHNVD��6HUJLMH�%DXPDQ�
'HSDQJKHU��)UDQFHVFR
'HSRSH��0DWR��0DWW�
'HUHQáLQRYLß��,YDQ��-RKQ�
'HVVDQWL��3LHWUR��'RPHQLFR�
'HÊNRYLß��'HVNRYLFK���,YDQ��-RKQ�
'HYáLß��3HWDU
'HYáLß��6WHYR
'HYHVFRYL��*LRYDQQL
'HYLß��RUâH��*HRUJH�
'HYUQMD��5DMNR
'LKSRO��-RÌH
'LMDQHN��6WMHSDQ�6WHYR
'LMRÊ��-DQRÊ
'LPLá��(PLO
'LPLWULMHYLß�1HÊNRYLß��GU��1DGD
'LPNRY��'LPR��*HRUJLMHY�
'LPRY��$QJHO��6NRSOMDQDF�
'LPLß��0LRGUDJ
'LRUJR��$YJXVW
'LYLDFK��5LFFDUGR
'LYMDN��9LOMHP
'REH]H��9LQFHQF
'RMáLQRY��,YDQ
'RMKW��0LUNR
'ROHQF��)UDQF
'ROHQF��,YDQ
'ROLQÊHN��,YDQ��'ROLÊHQNR��-XDQ�)HUUDUR�
'RPDQML��5REHUW
'RPD]HW��$QWH
'RPLá��,YDQ
'RPLQ��6WMHSDQ
'RQNR��-RKDQ
'RQNRYLFK��$QWRQLR
'RUDWHYLß��)LOLS
'RUDWHYLß��6YHWD
'RUQLN��$ORM]
'RVHQHO��-DQ
'UDJLß�%HORYLß��2OJD��0LOLFD�0LOLß�

'UDJLÊLß��3HWDU
'UDSÊLQ��3HWDU
'UDÊQHU��$QWRQ�7RQL��$QWKRQ\��7RQ\�
'UHY��/HR
'ULD��,YDQ
'ULROL��(PLOLR
'UREDF��6LQLÊD��6WDQNR�0LODQRYLß�
'UREQLá��)UDQF
'UREQLá��0LKDHO
'URSXOLß��ÞLUR
'UXIRYND��'UXIXNDU���$QWRQ
'XEDF��&RQVWDQWLQH
'XELQRYLß��0DWH
'XERYLFK��*HRUJH
'XEUDYáLß��,YDQ
'XEURYLß��(GXDUG
'XGLß��6UHWHQ
'XMD��*UHJRU
'XMPRYLß��0DULMDQ
'XMPRYLß��0DWH
'XMPRYLß��5XGROI
'XYQMDN��,YDQ�ËDQ
'XYQMDN��1LNR
'YRUDáHN��(UYLQ�(UQHVW
'YRUDN��)UDQF
'ÌXED��1LNROD

DGRYLß��9ODGR
DMLß��-RYDQ��-RKQ�'MDMLF�
HGRYLß��$QWXQ
HUHN��'UDJXWLQ
HUHN��(PLO
HUHN��ÉWHIDQ�6WLSH
RUâHYLß��)LOLS
RUâHYLß��0LORÊ
RUâHYLß��6YHWLVODY��,OMD�/RSDáHY�
XND��9HOMNR
XUâHY��'UDJXWLQ
XULß��0LORÊ
XULß��0LUNR
XULß��7RPR

(LVYLFK��5RGROIR
(QJO��(OLMDV�,OLMD
(UFHJ��0DUMDQ
(UFHJ��+HUFHJ���0LFKDHO
(UGHOMDF��3HWDU��3HWHU�
(UMDYHF��$QGUHM
(UMDYHF��)UDQF
(UMDYHF��5XGROI
(UMDYÊHN��$ORM]
(UOLFK��(JRQ
(UQHF��$YJXVW
(UÌHQ��9HQFHVODY
(VWDOH��9LQNR�9LNWRU



$11$/(6�©�6HU��KLVW��VRFLRO��©����©������©��

�RCQOP�)"	+&(!�)"0�3,),+1�&/"0�6,2$,0)�3"0�0),3¥+"0�!�+0�)��$2"//"� &3&)"�"0-�$+,)"� ���������
!��+�)60"�01/2 12/"))"�"1�)��)&01"��������

���

)DELß��6LOYHVWDU
)DEMDQ��$QWRQ
)DEMDQ��,YDQ
)DQRYLß��$UWXUR
)DUNDÊ��)UDQMR
)DWRYLß��)UDQFLVNR�)HUUXáR
)HGHUO��)UDQF
)HOF��$YJXVW
)HOF��)RUWXQDW��9LNWRU�6UHáNR�.DYáLá�
)HOF��,YDQ
)HQGH��6WDQH
)HUEHU��,WR
)HVH��)RUWXQD
)HWDKDJLß��$KPHW
)LJQHUHGR��+HQULK
)LOLáHY��5RPDQ��$UQROG�)DMQ��5RPDQ�)LOLSRYLá�
)LOLSRYLß��.ULVWLIRU
)LQÌJDU��6WDQNR
)LÊHU��%HQR
)LÊHU��,YDQ
)LÊLß��6UHáNR
)OLV��)XV���)UDQF
)RGRU��GU��.DUO��7HRGRU�%DON�
)ROQRYLß��-XUDM
)RQGD��$QWRQLR
)RQGD��*XHUULQR
)RQGD��6ODYNR
)RQRYLFK��$UWXUR
)RULÊ��,YDQ��%DWD�)RUH�
)RUQH]]L��+HUEHUW
)RUWXQDW��6UHáNR
)UDJLDFRPR��&DUOR
)UDQF��$ORM]
)UDQF��-DQH]
)UDQFR��)UDQFRYLFK���$QWRQLR
)UDQLß��-R]R
)UDQLß��0DUNR
)ULGPDQ�����
)UNRYLß��0DUWLQ�0LOH
)XßDN��/MXERPLU
)XUODQ��6LOYHVWHU�6LOYR��3DYHO�3ROMDNRY�

*DßLQRYLß��9RMLVODY
*DáLß��-RYDQ
*DáLß��0LORÊ
*DMLß��6WHYDQ
*DOH��*DODQ���$QWRQ
*DQWDU��)UDQF
*DUáLß��0LORÊ
*DUGLß��0LRGUDJ
*DULQ��*HULQ���%UXQR
*DVSDU��3HWHU
*DÊSDUDF��,YDQ��-RKQ�
*DYUDQRY��6UHGRMH
*DYUDQRYLß��6WHYR��0LUNR�ËLYNRYLß�
*DYULß��(OL]DEHWD�/L]D

*HQGLß��3HWDU
*HRUJLMHQ��2VNDU
*HRUJLMHY��3DXO
*HRUJLMHYLß��'LPLWULMH��+XJR�6HOND�
*HUDQáLß��$QWRQLR
*HUWLá��,YDQ
*HWDURY��-R]HI
*KHUVLFK��*HUVLß��*HUVL���*LRYDQQL
*LQFHOM��(UPLQLR
*LRUJHWWL��)UDQFHVFR
*LYXOLQRYLFK��*LYXOLQRYLß��*LYLQV���-RKQ�$OEHUW
*ODYDQ��)UDQF
*ODYDÊ��0DULMD��3HáL�
*ODYLFLFK��*ODYLFK���0DWHR
*ODYLá��9LOMHP
*ODYLáHN��$QWRQ
*ODYLQD��0DULR
*OLJRURYLß��0LORÊ��'XÊDQ�3HWURYLá��àHUQRY�
*RMDN��/XGYLN�,YDQ
*RMVDOLß��$QWH
*RMWDQLß��*RLWDQLFK���5XGROIR
*RPLÊáHN��*RPLVFHN���,YDQ
*RUQLN��)UDQF
*RUÊHN��,YDQ��2PDU�
*RUXSHF��9LNWRU
*RVVDLQ��)UDQMR
*RVHQLFD��$ORM]
*RVWLQáDU��0DUWLQ
*RÊQMDN��,YDQ
*RYRUXÊLß��1LNROD
*UDPF��-DQH]
*UHELQF��*UHEHQF���)UDQF�)UDQMR
*UHJRUáLá��,YDQ
*UHJRUáLá��-RVLS�-RÌH
*UHJRULF��$�
*UHJRURYLFK��)UDQN
*UJLß��(UQHVW
*UJXULß��$QGULMD
*UJXULß��(GR
*ULJRU��$ULVWRY��*UHJRU�$ULVWRY�
*ULQFHOM��(UPLQLM
*ULYLáLß��'DQH
*URV��0DWLMD
*URVV��,YDQ��-RKDQ�
*URWDQ��'RPHQLFR
*UXELÊD��*UXELVVD���-XVW��*LXVWR��*XVWDYR�
*UXERU��3HWDU
*UXGHQ��$QWRQ
*UXMHF��*XVWDY
*UXLß��5RNR
*UXMLß��6WDQNR�%UDQNR
*UÌLQD��0DWLMD
*XEHULQD��/LQDUGR
*XáLá��-XULM
*XGHOM��$QWH
*XGHOM��0DWH
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*XOL��RUâH
*XQVFKHU��5XGROI�5XGL
*XUHELß��0DNV
*XVWLQFLFK��)UDQFHVFR
*XVWLQáLá��LQJ��'UDJRWLQ��'DQLHO�*ROXEMHY�
*X]HN��0DNV
*YR]GHQRYLß� �*YR]GDQRYLß�� *R]GDQRYLFK�� *UR]GDQR�

YLß���7RPD��7RP�

+DEXOLQ��0DULMD
+DáHN��+UDáHN���$ORM]
+DGÌL��3DQ]RY��*DQáR�
+DGÌLHY��3DQDMRW��3HWH�+DGMLHII�
+DIQHU��%HUQDUG
+DNH��$GROI
+DORÌDU��9LNWRU
+DULÊ��+DULV���(UQHVW
+DULÊ��,YDQ��,OLMD�*URPRYQLN�
+DUQHU��%HUQDUG
+DU]��5XGROI
+DW]��.DUHO��-RVH�0RUHQR�/RSH]��6HUJHM�.R]ORY�
+HGULK��.DURO��'LD]�
+HOG��.DUHO�.DUOR
+HUFHJ��)UDQF
+HUPDQ��9LOMHP
+HXVOHU��9ODGLPLU
+ODGQLN��-DQH]
+ODGQLN��)UDQF
+RáHYDU��6WDQH
+RIIHU��(PHULN
+RODHN��-RVLS
+RUYDW��)UDQFHVFR
+RUYDW��,YDQ
+RUYDW��0LUNR
+RUYDW��/DGLVODY
+RUYDW��6WHIDQ
+RUYDW��9LQNR
+RUYDWLQ��9ODGLPLUR
+RUÌLß��ÉLPH
+RÊNLQ��)UDQH
+UDQLß�����
+UHÊáDN��'RPLQLN��'RPHQLFR�.UHVFKLDN�
+ULEÊHN��,YDQ
+ULVWLß��3HWDU��3HWHU�
+ULVWRY��*UHJRU\
+URYDWLQ��.DUOR
+UX]D��/HRSROG
+XGLá��-DNRE
+XPDU��,YDQ��0DOFKLQR�
+XVLQHF��-RVLS
+YDOLá��)UDQF

,OLß��$QWRQ��$QWRQLR�*LOOL��7RQL�+DUPRQLND�
,OLß��/MXERPLU�/MXER
,PDN��$ORM]
,SDYHF��-RVLS�-RÌH

,VDNRY��0LODQ
,VFHQVNL��7RGRU
,VNUD��,YDQ
,VWHQLá��,VWLQLá���,YDQ
,YDQF��$ORM]
,YDQF��$QWRQ
,YDQF��,YDQ
,YDQF��0LUNR
,YDQáLß��3HWDU
,YDQLß��%REDQ
,YDQLß��3HUR
,YDQLÊHYLß��)UDQH
,YDQLÊHYLß��-RYDQ
,YDQLÊHYLß��/MXERPLU
,YDQLÊHYLß��1LNROD��1LFN�
,YDQRY��$QWH
,YDQRYLß��'UDJRPLU��5DPRQD�
,YDQRYLß��)UDQF
,YDQRYLß��0DUNR��1HVWRU�
,YDQRYLß��3HWDU
,YDQÊßDN��9ODGLPLU
,YLß��0DNV

-DGULHY��<DGUZHLZ���-RKQ�3�
-DJLá��-DJLVFK���ÉWHIDQ
-DKLß��)DGLO
-DNRSLá��-RVLS
-DNRSRYLß��-RVLS��-RÊNR�6WUDQLß�
-DNRYDF�0DUWLQ
-DNRYáLß��-DNRYÊLß���)UDQMR
-DNRYáLß��0DWR��0DWW�
-DNRYOMHYLß��6UHWDQ
-DNÊHWLß��RUâH�*LRUJLR
-DNÊLß��XUR
-DNÊLß��,YDQ�0LODQ
-DNXÊ��-RYDQ
-DNXÊLß��)UDQF
-DQKXED��5XGROI
-DQLß��-RYR
-DQNHV��*UJD
-DQNRYLß��'UDJR
-DQNRYLß��0LODQ
-DQNRYLß��7RGRU
-DQNRYLß��-DQNRY���9DVD
-DUGDV��(GXDUG�(GR��,YDQ�,OLß�
-DULß��6YHWR]DU
-D]EHF��$YJXVW
-D]ELQÊHN��9LNWRU��$QWRQLR�/RSH]��5REHUW�5HLQHU�
-HOHQ��ÉWHIDQ
-HOLß��/D]DU
-HOLß��0DWH
-HOLQ��0DXULFH
-HQNR��5XGROI
-HUDM��$OELQ
-HUHE�� 9LNWRU� 9LWWRULR� �0DULR� %HQRWWL�� /HRQH� .UDQLVNL�

/HR�.UDQMVNL�
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0LUNRYLß��/D]DU
0LUNRYLß��0LODQ
0LVVLFK��*LRYDQQL
0LÊHO��0LVKHOO���6WHIDQ�0LORÊ
0LÊLß��7RGRU
0LÊNRYVNL��7UDMNR��2VNDU�%UNLß��.RQVWDQWLQ�.X]QHFRY�
0LWURY��6ORERGDQ�'DQNR
0ODGHQRY��3HWDU
0ODGHQRYLß��%UDQD
0ODNDU��'UDJXWLQ�'UDJR
0OLQDU��-RÌH
0RGLF��-RÌH
0RGLF��0DWLMD
0RKRUNR��)UDQF
0ROLß��-RUGDQ
0ROQDU��,YDQ�-DQRÊ
0ROQDU��/RXLV
0RUDáD��9LGRVDY
0RUJDQ��-XOLM��*XJOLHOPR�
0RUJDQ��9DOHQWLQ��9LOKHOP�
0RULOR��-RVH
0RVHU��0DXULOLR�'RPHQLFR
0RÊHQL��-RVLS��*LXVHSSH�0RVFKHQL�
0R]HWLß��0RVHWLFK���)UDQFHVFR
0R]L��$QWRQ
0UDNLá��0DWLMD
0UDNRYáL�ß�)UDQMR
0UDYOMDN��%RJGDQ�%RÌR
0UD]RYLá��.DUOR��2UWHJD�
0UGXOMDÊ��3DÊNR
0UHXOH��0XULOOR���-RVLS
0UKDU��9LOL
0UNRQMLß��-RVLS
0XáLß��ÉXßR
0XGULß��6WMHSDQ�6WHYR
0XILß��-RVLS
0XKHN��$QGULMD
0XKYLß��,YDQ
0XMNLß��0HNVXG
0XOF��$QWRQ
0XOF��,YDQ��.RURÊHF�
0XOF��/RM]H
0XQHWLß��,OLMD
0XQHWLß��0XULWLß���-XUH
0XULß��6HUDILP

1DFLQRYLFK��*LXVHSSH
1DGDáLQ��1DGDFLQ���-RVHI
1Dâ��.RVWD
1DSSL��$QWRQLR
1DVHY��9DVLO
1DWHN��)UDQF��3UHOH]�
1DWHN��5XGROI
1DXPRY��,OLMD
1DXPRY��7DQH
1HGHOMNR��-RVLS

1HGHOMNRYLß��-RÌH
1HGHY��*HRUJ
1HGYHÊ��-XUDM�XUR
1HJUL��,WDOLFR
1HPHYÊHN��$ORM]
1HUGROLN��,YDQ
1HUL��*LQR
1HÊLß��'UDJR
1HÊNRYLß��GU��%ODJRMH
1LN��1LFN���$QWRQ
1LNHWLß��1LÊLß���7RGRU
1LNROLß��0LORÊ
1LNROLß��5DGLYRM
1LNROLß��6WHYDQ��0LWDU�-RYDQRYLß�
1LNROLÊ��GU��*RMNR��'U��*��1LFN�
1LNRORY��3HWDU
1LQNRYLß��0LODQ
1LVWRU��$QWRQ
1LXNYLß��0LODQ
1RQYHLOOHU��*XLGR��.XNDF�
1RUPDQ��9DVLOLHY
1RVH��-RÌH��ÉSDQ�
1RYDáLß��,YDQ
1RYDN��3HUHJULQ
1RYDN��6WDQLVODY��ÉWDMQ�
1RYDNRYLß��0LODQ
1RYRVHO��-DQNR��-DFN�

2EDG��*H]R
2EODN��9LNWRU
2EUDGRYLß��LQJ��%RÌLGDU��3DYOH�2UORYLß�
2FYLUN��$QWRQ
2FYLUN��,YDQ
2JUHMHF��9LQNR
2JULQHF��0DUWLQ
2JXOLQDF��)UDQMR�6HOMR��0LODQ�6QDJLß�
2PDQ��2PDU���,YDQ
2PHU]D��$QWRQ
2PHU]D��'LPLWULM
2SDÊLß��7RGRU
2UDÌHQ��3HWHU
2UDÌHQ��7RQH
2UHÊNRYLß��0DUNR��.UQWLMD�
2UOLß��(PLO
2UOLß��0LODQ
2VWRMLß�����
2VWRMLß��%UDQNR
2VWRYLß��1LNROD��1LFN�
2YáDULß��1LNROD

3DFHN��$ORM]
3DKOHU��)ORULMDQ
3DMGDN��3DMGHN���0ODGHQ
3DOH��9LQNR
3DOLDJD��*LXVHSSH
3DOLMDQ��$QWRQ
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3DOMDJD��,YDQ��ÞLULOR�
3DQáNRY��-RÌH
3DQáXU��3DQNXU���-RÌH
3DQLß��'UDJRPLU
3DQLß��3DQWLß���,OLMD
3DQMNRYLß��3DYOH
3DSDULß��3RSDULß���-DNRY
3DSR��0HQWR��%ULFD�
3DUQLFNL��6YHWLVODY
3DURYLß��%ODJRMH��&UNL��ÉPLW��$OHNVHM�,VDNRY�
3DVNX��,OLMD
3DÊNRYLß��,YDQ
3DWHUQRVW��$OIUHG
3DW]HO��3DFO���9LNWRU
3DXQNRY��*DQáR
3DXQNRYLß��0LURVODY�0LUNR
3DXORYLFK��/RGRYLNR
3DXQRYLß��,YDQ�3HWDU
3DXQRYLß��0HKPHG
3DYHOLß��3DYDR��3DXO�
3DYNRYLß��0DWH
3DYNRYVNL��9ODGLPLU
3DYOLß��0DWH��0DWW��0LNH�3DYOLN�
3DYOLQD��,YDQ
3DYORY��3DXORII��3DYORII���6WRMDQ��*HRUJ�
3DYORYLß��'XÊDQ
3DYORYLß��5DWRPLU�5DWNR��ÞLßNR�
3HFRYQLN��,YDQ
3HMDN��-DQH]
3HOLFRQ��,YDQ��.DUQLR�
3HOLFRQ��0DUMDQ
3HSHSOQLN��)UDQF
3HSHOQMDN��9LOL�)UDQF
3HUHQLá��-DQH]
3HUHQáHYLß��,OLMD
3HUJHU��0LKDMLOR
3HULß��0DUNR��9HOLPLU�'UHFKVOHU�
3HULVVLQL��0DULR
3HUMHYLá��3UHMHYLá���5XGROI
3HUNR��.UHÊLPLU
3HUNRáQLN��3DYOH
3HUNRYLß��1LNROD
3HUNXÊLß��'XÊDQ��-DQMH�
3HUNXÊLß��0DWLMD�0DWH
3HUQLá��)UDQF
3HURYLß��6WLSH
3HURYLß��7RPLVODY
3HUSLFK��6WHIDQR
3HVHN��2YLGLM
3HVHO��*LXVHSSH
3HÊD��ÉLPH
3HÊNR��$YJXVW
3HWDU��-DNRY
3HWHN��$QWRQ
3HWHOLQ��ËDQ
3HWHUQHOM��&LULO

3HWULá��9LOMHP
3HWULÊLQDF��6DÊD
3HWURYLß��%RÌLGDU�%RÊNR
3HWURYLß��GU��*UXMR
3HWURYLß��3HWUHRYLFK���1LNROD
3H]HU��7RPR��)UDQF�5RPDQ��*ULUJRULMH�6RORGQLNRY�
3LFLJD��5RPDQ��3L]]LJD��5RPDQR�
3LKOHU��,YDQ�+DQV
3LKOHU��/XM]D��%RUND�'HPLß�
3LNRQ��-RÌH
3LOLß��0DUNR
3LQWDU��)UDQF
3LQWDU��3LQWHU���)ULGHULN
3LQWDU��-RÌH
3LQWDU��0LKD��7ROHGR�
3LQWDULß��)UDQFLVNR��%XUD�
3LQWHU��.DUO
3ODMK��0DUWLQ
3ODQLQF��,YDQ
3ODQLQÊHN��-DQH]
3ODYOMDQ��*OLÊR
3OHÊH��-XUR��*HRUJH�3OHVH�
3OHÊQLN��3DYDR��6NLFHU�
3RERU��-RVLS
3RFNRY��%RUR��%RULYRM�3RFNRYLß�
3RáUYLQD��0LKD��0LÊHO�3HUYLQD�
3RGHOHN��$ORM]
3RGOHVHN��/XGYLN��/DMRÊ�
3RJDáDU��-RÌH
3RJUDMHF��9LQNR
3RKOLQ��)ORUMDQ
3RLDQL��)HUUXFFLR
3RMH��3HWHU
3RNHUÊQLN��3DYHO
3ROF��9LQNR
3ROGUXJR��9DOHQWLQ
3ROL��,YDQ
3ROLß��6WMHSDQ��6WHYHQ�
3ROMDQÊHN�����
3RQGHOMDN��$ORM]��$OXM�
3RQWLFK��*LRYDQQL
3RSRYLß��%RULYRMH
3RSRYLß��'XÊDQ
3RSRYLß��,YDQ
3RSRYLß��-DNRY
3RSRYLß��.RQVWDQWLQ�.RáD
3RSRYLß��0DUXLFH
3RSRYLß��0LODGLQ
3RSRYLß��RUâH�0ODGHQ��7DOH�
3RSRYLß��6YHWR]DU��6YHWD�
3RSRYLß��9ODGHWD��3LQHFNL�
3RSRYLß��9ODGLPLU
3RSRYLß��9RMLQ
3RSRYVNL��(OLVLMH��-HÊD�7RGRURYLß�
3RWRFNL��'UDJR
3RWRáQLN��)UDQF
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3RWRáQLN��6ODYNR
3RWUSLQ��,YDQ
3RÌHQHO��9LOL
3UD]QLN��)HUGLQDQG
3UHJHOM��9LNWRU
3UHJHU��$QGULMD
3UHMHYLá��5XGROI
3UHNRUÊHN��,YDQ
3UHOD��-RVLS
3UHOF��3UHO]���9LQNR
3UHPUX�����
3UHVEXUFHU��9LONR
3UHVQLá��3DYOH
3UHGQLQJHU��3UHPLQJHU���.DUHO
3UHYF��)UDQF
3UJRPHW��)UDQMR��-RVLS�%XEDOR�
3ULFD��XUR��0XWLQD�
3ULPDÊ��-DURVODY
3ULPRÌLá��1D]DULM
3ULQ]��$]]HOLQR
3URGDQRYLß��%RULV�%RUR
3URGDQRYLß��-HÊD
3URGDQRYLß��/MXERPLU��5LFKDUG�
3UROLß��0LODQ
3URVHF��$QWRQ
3USLß��-DNRE
3USLß��0DWH
3USLß��6WMHSDQ�6WLSH
3UÊD��,YDQ��6SLÊLß�
3UXÊQLN��,YDQ
3UYXORYLß��'UDJLÊD
3XGDU��6WHIDQ�6WLSH
3XIOHU��+DQV�-DQNR
3XKDULß��,YDQ��5XGROI�ÉWDMQEHUJ��.XUWDODG]H�
3XQáLß��$OEHUW
3XQWDU��.DUO
3XUDWLß��-DNRY
3XVWLQÊHN��3XVWLÊHN���$OELQ
3XÊLß��-RVLS
3XÊNDULß��)UDQMR
3XÊQLN��3XÊNLQ���0DNV

4XDUDQWRWWR��.YDUDQWRWR���7RPDVR

5DEOMHQRYLß��-XUDM
5DFKHII��*LOVHFR
5DáNL��,YDQ��-RKQ�5DFNH\�
5DGDáLß��0LUNR
5DGDNRYLß��0LODQ��-RKQQ\�
5DGDNRYLß��0LOXWLQ�0LßR
5DGLß��%RULVODY�%RUR
5DGLß��0LUNR
5DGRMáHYLß��1LNROD
5DGRMHYLß��%UDQLVODY��,VWRULMD�
5DGRÊ��,YDQ�'MXUR
5DGRÊHYLß��$QâHONR

5DGRYDQRYLß��0LOH
5DGRYLß��,YDQ
5DGRYOMDQ��$QWRQ
5DGXQRYLß��9XNDÊLQ
5DâD��-XULQ
5DIDHO��+DVDQ
5DJX]RYLF��3DXO
5DMáHY��$VLOLM
5DMNRYLß��,YLFD
5DMÊLß��0LORÊ
5DN��)HUHQF
5DN��)UDQMR
5DNDU��$QWRQ
5DNDU��3LHWUR
5DOO\��5DOORI����-LP��,YDQ�1LFRORII�
5DPRYLß��'UDJRVODY
5DQFLQJHU��$QWRQ�7RQH��)UDQF�ÉWDLQ�
5DVSRU��$QWRQ��6LELUDF�
5DÊHY��6WRMDQ
5DÊOLß��7RÊR
5DWNRYLß��'UDJXWLQ
5DWXÊQLN��.D]LPLU
5DXÊHYLß��'DQLOR��6WHIDQ�ÉRMND�
5DYWHU��'XÊDQ
5HJHQW��$QGUHM
5HMF��)UDQF
5HN��5LED
5HSLQF��-RÌH��2WWR�%DUÊDN��3HWHU�%D\HU�
5HVDU��,YDQ�/DXUHQFLMH��$ORM]�*LJL�5H]DU�
5HVFKLW]�=DQRQL��2WWLOLD
5HÊNRYDF��,OLMD
5LEDU��3DO
5LEDU��9HOMR��.DUO�$QJHU��'REURYROMVNLM�$��3��
5LELá��,YDQ��5DKR�
5LMDYHF��5XGROI
5LMDYHF��ÉWHIDQ
5LQDOGR��5REHUW��-XOLXV�.DULQHU��7UDPáHYLá�
5LVWRVNL��3DQGH��3DQWD�5LVWLß�
5RELá��-DNRY
5REOMHQRYLß��0LODQ
5RGH��,YDQ
5RG\��-RKQ��,YDQ�5RGL�
5RJDU��$QWRQ
5RJDWHF��ÉWHIDQ
5RJLQD��ÉWHIDQ
5RKUHJJHU��5LFFDUGR
5RMF��$QWRQ
5RNRY��'LHJR
5ROLQJHU��5LFFDUGR��5LÊDUG�
5RPH��&LULO
5RSDF��,YDQ��3HWDU�'RPMDQLß�
5RVVHWWR��9HQHULR��5LQR�
5RVVXW��'RPHQLFR
5RW��-RYDQ�1LNROD��2VNDU�.OHNOHU��/LEHURY�9��3��
5R]LQDM��-R]HI
5R]PDQ��)UDQF�6WDQH
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5RÌPDQ��-XUDM
5XEHN��5XELá���)UDQF
5XMHYáLß��,YDQ��-RKQ�*HUODFK��%HQ�
5XNDYLQD��-RVLS�,YDQ��,YR�9ODGLß�
5XNDYLQD��1LNROD
5XOáLß��0DNVLP
5XSDU��-DQH]�,YDQ
5XSáLß��5XEFKLFK��5XELFN���)UDQMR��)UDQN�
5XSLß��,YDQ
5XV��,YDQ��*UDQG�3HWHU�
5XVHN��$QWRQ
5XÊLß��$GROI
5XÌLß��-HUROLP�)UDQMR

6DEOMDN��,YDQ
6DGDU��'DQLOR
6DIUDQRYLß�����
6DL]��/RGRYLFR
6DMH��+HQULN��+HQULK�6DMF�
6DMH��9LNWRU
6DMIHU��3DYOH
6DNVLGD��-RÌH��=RUNR�%UDWNR�
6DOHM��6HOHM���,YDQ
6DODPRQ��6DORPRQ���$OELQ
6DORPRQ��6WDQLVODY�6WDQNR
6DORPXQ��-RÌH
6DORSHN��$QWRQ
6DPDUGÌLß��6WDQLVODY��*UHJRU�-XULÊLß��=DGYRUND�'��
6DQNRYLß��-R]HI
6DQWR��,YDQ��*LRYDQQL�=DQLHU�
6DUDILQ��)UDQMR
6DUDILQGHV��+RPHU
6DUD]LQ��)UDQF
6DUD]LQ��5REHUW��5REHUWR�
6DYLß��-DNÊD
6DYLß��0LKDLO
6DYLß��6WHYDQ
6ELVj��$QWRQLR
6FKZDUW]��&DUOR��.DUOR�ÉYDUF�
6HGPDN��&YHWR�)ORULMDQ
6HJDOD��'DULR
6HJDOD��'RPHQLFR�������
6HJDOD��'RPHQLFR��)RUWXQD��������
6HKHOHJHQ��-R]HI
6HMWDQRY��.RQVWDQWLQ
6HNVR��0LUNR
6HNXOLß��.DUOR��-RVH�%UDFHUDV��'RQHOL�
6HOHV��$QWRQ
6HOHV�%UR]RYLß��$QD
6HOLKDU��9HáHVODY�9HQFHO
6HPLá��6WDQNR��'DNL�
6HPUHQ��0LUNR
6HQFLFK��)UDQFHVFR
6HQáDU��'UDJR
6HQLá��)UDQF
6HQGH�3RSRYLß��.RUQHOLMD

6HUGDU��)LOLS��3KLOLS�
6HUGDU��0LODQ
6HUGDU��6WHYDQ
6HUÊH��6WLSR
6HUWLß��,YDQ
6HVWDQ��/RGRYLFR
6HÊOHJHQ��-RVLS
6HYHU��6WDQNR
6HYHUGLD��*HRUJH
6LORY��$QWH
6LORY��(ULK
6LOYD��3DMLß���$QWRQLR
6LOYHVWHU��9HONR
6LPHRQL��'UDJR��3HOR]D�,YNRYLß�
6LPHRQL��6RÊLß���-RVLS
6LPHRQRY��6LPRQRY���%RULV
6LPLß��,OLMD
6LPLß��5DPRQD
6LPRQ��0LORÊ
6LPRQáLß��*RUGDQ�$QWRQ
6LPRQáLá��6LPRQLá���'UDJR�9LUJLOLM
6LPRQHWWL��(XJHQLD
6LPRQLWL�����
6LPRQRYLß��*ULJRUL
6LQFRYLFK��*LRYDQQL
6LQLJRM��%UXQR
6LQNRYLß��)UDQMR
6LQNRYLß��-R]HI
6LSRY��$OHNVDQGDU
6LULß��=RUDQ
6LUNRYLß��3HWDU
6LYDN��6WMHSDQ
6NRPHUÌD��,YDQ
6NRSOLF��6NRSOMHF���,YDQ��-RKQ�
6NRUQMDN��)HUHQF
6ODWNRYLß��ÉWHIDQ�6WMHSDQ
6PDLODJLß��+DVDQ
6PROáLß��,YDQ��-RKQ�6PDOO�
6PXN��$ORM]
6QLGDULá��$QWRQ
6Q\GHU��-RKQ�:LOOLDP
6QREO��,YDQ��%HOD�
6REDQ��)ULGHULN
6RNRYLFK��6RNRYLß���$QWRQLR
6ROGDWLß��.DUOR
6ROHM��,YDQ
6RSUDQL�=XEUDQLFK��3LHWUR
6RWODU��$ORM]
6SDFDSDQ��$QWRQ
6SDKLß��0DUNR��*DYUR�-DQMLß�
6SDQSHUJHU��$GDP
6SDVLß��%UDQNR
6SLOOHU��/XLJL
6SLURYLß��RUâH��*HRUJ�
6SRQ]D��*LRYDQQL
6UHáNR��-RÊNR
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6UQLß��5RNR
6UWLß��,YDQ�)UDQF
6WDPHQNRYLß��9RMLVODY
6WDQLFK��$XJXVWR
6WDQLß��,OLMD��%UDOH�
6WDQLß��6WDQNR
6WDQLVDYOMHYLß��'LPLWULMH��3LHUUH�)XUPDQ��9DUQHU�
6WDQNRYLß��-R]HI��-RH�
6WDQNRYLß��0LODQ
6WDUáHYLß��3DYDR
6WDUNLß��3HWDU
6WHIDQRYLFK��$QJHOHNR�7���$QGMHONR�6��7��
6WHIDQRYLß��$OHNVHM�$OHNVD
6WHIDQRYLß��'UDJR
6WHIDQRYLß��,YDQ
6WHIDQRYLß��0LODQ��.YDND�
6WHIDQRYLß��0RMVLMH
6WHIDQRYLß��6ODYRPLU
6WHSD��)UDQF
6WHUOH��)UDQF
6WLß��3HWDU
6WLMNRY��6WRMDNRY���(PLOLMDQ�%UDWNR
6WLOLQRYLß��,YDQ
6WLSDQáLá��6WLSDQLá���-DQNR
6WLÊRYLß��2EUHQ�2EUDG
6WRMDQRYLß��$OHNVDQGDU�$OHNVLMH
6WRMDQRYLß��0LURVODY��/HVNR�
6WRMLß��,YDQ
6WRMNRYLá��6WDQNR
6WRNLß��3HWDU
6WUDQLFK��'LRQLVLR
6WUDYLFNL��,JRU
6WUPROH��6WHUPROHM���)UDQF
6WXQNRYLß��-RVLS
6XOWDQRYLß��%RULV
6XQDULß��=ODWNR
6XSLß��6WHIDQ
6XVWDU��$QWRQ
6YDQWHU��6YDXWHU���9ODGR

ÉDELß��%ODÌ��9ODKR��%OD]��%ODLVH��6DELF�
ÉDELß��-DNRY
ÉDNLß��6DYR
ÉDOHM��ÉDOH���)UDQMR
ÉDOHM��ÉDOH���,YDQ
ÉDOLß��$QWH
ÉDOLß��,YDQ
ÉDQWLß��(PLO��(PLOLR�
ÉDUHF��,YDQ
ÉDULß��$QWH
ÉDULß��,YDQ�0DWH
ÉDULß��0DWH
ÉDULß��0LMR
ÉDULß��6WLSH
ÉDUOH��,YDQ
ÉDUQMDL��,OOHÊ

ÉHKLß��-XVR��+XVR�
ÉLPLß��$QWRQ��'XMR�
ÉLPLß��5XGROI�5XGL
ÉLPLáQL��-RVLS
ÉLPUDN��6KLPUDN��6LPUDFN���3HWDU
ÉLPXQF��1LNROD
ÉLQNRYHF��,YDQ
ÉLQNRYHF��ÉLQNRYLá���)UDQMR�)UDQF
ÉLSUDN��0DWLMD
ÉLUFD��)RUWXQDW
ÉLUROD��(GXDUG�(GR
ÉLÊNR��$QWRQLR�$QWH
ÉLÊNR��0DWH
ÉNDULFD��9ODGLVODY
ÉNHWHOM��$ORM]
ÉNREHUQH��ÉNREHUQDF���-RÌH
ÉNREO��)UDQF
ÉNRQGUR��,YR
ÉNULQMD��$OELQ
ÉPLW��$QWRQ
ÉPLW��,PUH
ÉQDMGDU��,YDQ
ÉQDMGHU��6UHáNR
ÉQHHPDQ��0DULMD
ÉQREO��)UDQF�)UDQWLÊHN
ÉRO��-XOLM
ÉROMLß��0DUNR
ÉWDMQHU��ÉWDMHU���2VNDU
ÉWDMQEHUJHU��'UDJR�$GROI
ÉWHWOHU��6LJLVPXQG��%REL�
ÉWLPDF��,YDQ��-RKQ��3HUGDNRY��3HUGHN�
ÉWLPDF��1LNROD
ÉWLYLß��)UDQMR�)UDQN��ÉXFR�
ÉWURN��,]LGRU
ÉWURVPDMHU��0DUNR
ÉWUXNO��6WUXNO���9LNWRU��)XUODQL�
ÉWUXPEHUJHU��$GDP��0LKDLO�0RMVHMHQNR��5RPDQLá�
ÉWUXPEHUJHU��$QWRQ
ÉWXPEHUJHU��-RVLS
ÉXEDÊLß��6WLSH
ÉXEU��6XEHUW���9LNWRU
ÉXSLFD��0DQH��0DWH�
ÉXSLFD��6WHYR
ÉYDJXÊD��'UDJR
ÉYDJXÊD��*UJR
ÉYLOLJRM��6ILOLJRM���0DUNR
ÉYRULQLß��,YDQ��-RKQ�6WHSKHQ�6YRULQLFK��6NDSXODU�

7DFDU��7DYáDU���$ORM]
7DNDá�����
7DPDUXW��0LKRYLO
7DPEXULQL��*LRYDQQL
7DQGDULß��(PLO��6WHYH�7DQGDULFK��%RE�5HELF�
7DUQLß��)DUQLß���2VWRMD
7DVHYLF��0LKDLOR��0LFKDHO�7��7DVVHII�
7DYáDU��-XOLM
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6O�����)RWRJUDILMD�6SRPLQVNH�SORÉàH�ÉSDQVNLP�ERUFHP�L]�6ORYHQVNH�,VWUH�QD�.LGULàHYL�XOLFL�Y�.RSUX�
)LJ�����3KRWRJUDSKLH�GH�OD�3ODTXH�FRPPnPRUDWLYH�GHV�&RPEDWWDQWV�GH�OD�JXHUUH�FLYLOH�HVSDJQROH�GH�O
,VWULH�VORYoQH
GDQV�OD�5XH�.LGULàHYD�i�.RSHU�

7DYáDU��-XULM
7HNRQMD��$OEHUW
7HPHONRYVNL��7HPRY��7HPRII��7RPRII���9DQJHO��:DQJHO�
7HRILORYLß��0LORMNR
7KRPSVRQ��.UHVLW
7LKL��-XUDM
7LKL��/MXERPLU
7LPRWLMHYLß��6LQLÊD
7LQWRU��-RYDQ
7LÊOHU��RUâH
7LÊPD��'XÊDQ
7LÊPD��3HWDU
7LÊPD��7RÊD
7RGRURY��'LPLWDU
7RGRURYLß��$OHNVDQGDU�$OHNV��$OH[�7RUUDQFH�
7RGRURYLß��0LODQ
7RGRURYLß��9RMR��6DPXHO�/HUHU�
7RIRQRYLFK�����
7RPDF��0DWLMD
7RPDVLQL��0DULR
7RPDÊ��6WHYR��6WHYH�7KRPDV��7KRPSVRQ�

7RPDÊHYLß��6WMHSDQ
7RPDÊLß��6WHIDQ
7RPLß��)HULß�,YDQ
7RPÊLß��/MXERPLU
7RQNRYLß��$QGULMD
7UDMNRYLß��0LKDMOR
7UDMNRYVNL��%RULV
7UHIDOW��$QWRQ
7UHPXO��,YDQ��*LRYDQQL�7UHPROOL�
7ULIXQRY��6WHIDQ
7ULMDYHF��$QGUHD
7UQLQLß��7UQLß���0LUNR
7URIDQRYLß��0LORMNR
7URMHU��,YDQ
7USLQ��,YDQ
7UXPLß��2VWRMD
7U]DQ��0LODQ
7XNLP��6WHIDQ
7XUáLQRYLß��7XUFLQRYLFK���1LFROy
7XUN��,YDQ��������RXYULHU�
7XUN��,YDQ��������pWXGLDQW�
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7XUN��1LNROD
7XUNDOM��)UDQMR�)UDQF
7XUÊLá��)UDQF
7XÊHN��-DQH]
7XÊLQHN��0DNV
7YUWNRYLß��7UWNRYLß���0LUNR

8GRYá��9DOWHU
8GRYLáNL��/D]DU
8GYDQF��0DWLMD��ÉWHIDQ�9DMV��5XGROI�)DOWLQ�
8JDUNRYLß��*UJD
8JUHQ��.DUOR��&KDUOHV��+UDQLß��.UDPHQ�
8MHYLß��/XND
8NPDU��$QWRQ��-RVLS�2JHQM��-RVH�0DUWLQH]�
8OPRULFK��*LXVHSSH
8PHU]D��-RÌH
8UDQ��1LNROD
8UDGLQ��0DWLMD��%RULV�%RULá��7HUHQWLM�/LQHYLá�
8UIDQ��$JROL
8UHPRYLß��/XND
8ÊDM��&LULO��3LHWUR�%DORQL�
8YDOLß��5DGLYRM
8]HODF��%ODÌ��2VNDU�*LUNH�
8]XQRYVNL��&YHWNR
8ÌDUHYLß��$QWRQ

9DFNR��0LKDLO
9DMV��*HUKDUG�%UDFR��6WHYDQ�3HWURYLß�
9DOFLFK��%LDJLR
9DOFLFK��*LDFRPR
9DOHQWLß��0LMR��0LFKDHO�9DOHWLF�
9DOHQWLá� �9DOHQáLá��� %DOGR� �%DOGDVVDUH�9DOHQWLFK��0DU�

FR�'DQGROR�
9DOHQWLQáLá��(PLO
9DOHQWLQáLá��,YR��-RKQ�
9DOHQWLQáLá��9DOHQWLá���0DNV
9DOLDQL��:HLF]HQ���/HR
9DOLß��9ROLß���'UDJXWLQ
9DOMDN��XND�/XND
9DOMHYLß��6DÊD
9DONR��-RÌHI
9DOOH��9DOLFK���&DUOR
9DUHVNR��-XOLM��-XDQ�5RPHUR�
9DUJD��$QGUH
9DUJD��6WHYDQ
9DUJD��,ÊWYDQ
9DVLOMHYVNL��1LNROD��1LNLWD�
9DVNRQ��1LNROD��1LNROy�9DVFRQ�
9DVRYLß��9XNDÊLQ
9DÊLá��9DVLá���0DUNR
9DWWD��5RGROIR
9DWRYHF��&HVDU��&HVDUH�9DWRYH]�
9HMYRGD��,YDQ
9HOL��'HGL
9HUJLQHOD��-RVLS�,YDQ��*LRYDQQL�*LRYDQLQL�
9HUJDQ��-RÌH

9HUN��)UDQF
9HUNLß��0LOHQNR
9HUWHOM��,YDQ
9HVLß��,OLMD
9HWURYLß��/MXELÊD��ÉXßD�
9LGDN��,YDQ
9LGDNRYLß��9LGDNRYLFK���0DWH��0DWW�
9LGDNRYLß��0DWLMD��5RPDQ�.RVWDOXND��=DQMXNRYVNL�
9LGLF��6UHáNR
9LGPDU��0DNV
9LH]]ROOL��9LHUUROOL���*LRUGDQR
9LMDWRY��3DYOH
9LNOD��)ULGULK
9LNOD��.DUO
9LNWRU�����
9LOKDU��6WDQLVODY�6WDQH
9LQFHQW��,YDQ
9LQRYLFK��*HRUJH�/DZUHQFH
9LÌLQWLQ��$QWRQ
9ODKRYLß��9HOMNR
9ODMQLß��0LODQ
9ODMQLß��7RGRU
9ODÊLß��1LNROD�,YDQ��1LFN�9ODVLFN�
9RGRSLMD��(YJHQLMH
9RGRSLMD��)LOLS
9RGRSLYHF��$OELQ
9RGRSLYHF�����
9RGQLN��9RGRYQLN���)UDQF
9RLVDOLß��$QWH
9RMD��ÉLOMD
9RNÊL��$VLP��9ROOHV�
9RODULß��0DWH
9ROáNR��9ROHNR���6LOYHVWHU�6LOYR
9ROLß��'UDJXWLQ
9UDQHÊ��0LKDMOR��-RYDQ�3URWLß��-RYDQ�9ODGLPLURY�
9UGROMDN��/XND
9UGROMDN��0DUWLQ��%DUEDUD�
9UGROMDN��3DYDR��-RVR�
9UGROMDN��6HUDILQ
9UHVN��$ORM]
9ULDULß��1LNROD
9XJULQHF��0DUWLQ
9XáLß��9XNLß���,YDQ
9XKOHU��6WDQLVODY
9XMDáLß��/XND��7HRGRURYLá�)HGRU�$UVHQRYLá�
9XMDáLß��/XND
9XMRYLß��XUR��*HRUJH�
9XMRYLß��5DWNR��àRáH�
9XNHOLß��9XNHOLWFK��9XNHOLFK���1LFN
9XNHOLß��3HWDU��3HWHU�
9XNLáHYLß��5DWNR
9XNRPDQRYLß��3DYOH�6WLSH
9XNRQLß��/RYUR
9XNRYLß��/D]DU
9XNRYLß��0DWLMD
9XNRYLß��0LORÊ
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9XNVDQ��3HWDU�������
9XNVDQ��3HWDU�������
9XNXÊLß��%RÌLGDU�%RÌR

<DQ\RYLFK��-RVHSK

=DEXQRY��6SDVRMH
=DJR]GD��,YDQ
=DMF��,YDQ�-DQH]
=DNUDMÊHN��,YDQ
=DUDGLß��,YDQ
=DULáLß��'UDJXWLQ
=GHODU��7RPR
=HFRYLß��=HFHYLFK���0LODQ
=HOH��6DONR
=HOHQ��0LODQ
=HOHQ��0LUNR
=HOHQNRYLß��0LODQ
=HPDQ��,OLMD
=HUFRYLFK��8JR
=HUHOLFK��,YDQ
=JUHEHF��&LULO
=LNHU�����
=LPPHU��5REHUW
=ODWLß��.DUOR�'UDJR
=ROMDQLß��)UDQMR
=RUHWLß��=RURGLß���,YDQ
=RULß��9HOLPLU��3HWDU�)UDQN�
=RULáLß��'UDJXWLQ�'UDJR
=RUNR��%UDQNR
=RUREDEHO��0LOH��/DFDQ�
=UXPLß��2VWRMD
=XEULQLß��,YDQ
=XLGDULFK��$QWRQLR
=XMLß��0DWH
=XUDN��0LUR

=XVWRYLFK��)UDQFHVFR
ËDENDU��3HWHU��=DSNDU��-DFN�3HWHUVRQ�
ËDJDU��(QJHOEHUW�$QJHO
ËDJDU��0LUNR��0LMR��0LNH�
ËHOMHYLß��9LQNR
ËHÌHOLß��,YDQ
ËLF��)UDQMR
ËLF��6WMHSDQ
ËLNRY��ËLYNRY���0LODQ
ËLYDGLQRYLß��$OHNVDQGDU
ËLYNRYLß��RUâH�������
ËLYNRYLß��RUâH�������
ËLYNRYLß��/MXERPLU�/MXSáH
ËLYNRYLß��0ODGHQ
ËQLGDUáLß��+HQULN�5LNR
ËQLGDULá��$QWRQ�7RQH
ËXELß��%RÌR
ËXELß��%UDQNR
ËXEULQLß��,YDQ
ËXOM��0DUWLQ
ËXQNRYLß��'LPLWULMH�'HPHWDU
ËXSDQ��)HOLNV
ËXSDQLß��)UDQMR
ËXSLß��0DWH
ËXUDWRYLß��1LNROD
ËYDE��ËYUDE���0LURVODY

6RXUFHV�� $� 6&*�� %HRJUDG�� $56� �$UFKLYHV� GH� 6OR�
YpQLH��� /MXEOMDQD�� $UFKLYR� *HQHUDO� GH� OD� *XHUUD� &LYLO
(VSDJXROD�� 6DODPDQFD�� $UKLYR� KLVWxULFR� 3&(�� 0DGULG�
.DSRU�� ������ 9LGDOL�� 6WHIIH�� ������ .UHIW�� ������ %HEOHU�
������2áDN��������3XSSLQL��������%XGLFLQ��6REROHYVNL�
������.UDOMLß��������/HPHVOH�������

��OD�PnPRLUH�GH�SURI��3LHUUH�%URXn��������������

��� 3KEN!�DPPL!��SSS�PNKPOGU=J=�JAP�1NKPOGUEOPO�-EANNA;�NKQA�LEANNA;>NKQA�DPIH
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-8*26/29$16.,�6/29(16.,�35267292/-&,�9�É3$16.,�'5Ë$9/-$16.,�92-1,
�������������6758.7851$�$1$/,=$�,1�6(=1$0

$YJXVW�/(Ç1,.
2JERANV=�R�)FQ>HF=JE�#EHKVKBOG=�B=GQHPAP=�0&������)FQ>HF=J=��
GANÜAR=��

A�I=EH!�=RCQOP�HAOJEG$BB�QJE�HF�OE
329=(7(.

9� YRMDÈNHP� VSRSDGX� �GYHK� ÇSDQLM�� �� PLOLWDULVWLßQH� LQ� GHPRNUDWLßQH� �� MH� XPUOR� SUHN� PLOLMRQ� OMXGL�� ÇSDQVND
GUÊDYOMDQVND� YRMQD� MH� JORERNR� SRODUL]LUDOD� VYHWRYQR� MDYQRVW�� 0HGWHP� NR� MH� LPHOD� YRMDÈND� KXQWD� ]DVORPER� Y
QHPÈNHP�QDFL]PX�LQ�LWDOLMDQVNHP�IDÈL]PX��MH�GHPRNUDWLßQD�VYHWRYQD�MDYQRVW�DNWLYQR�SRGSUOD�REUDPER�ÈSDQVNH�UH�
SXEOLNH��9� REGREMX� ���������� MH� Y� ÇSDQLMR� SULÈOR� RNROL� ������� SURVWRYROMFHY� L]� ��� GUÊDY��PHG� QMLPL� WXGL� RNROL
������¡-XJRVORYDQRY¡�

1DMFHORYLWHMÈL� YSRJOHG� Y� GDQR� SUREOHPDWLNR� QDP� GDMH� ]ELUND� .RPXQLVWLßQD� SDUWLMD� -XJRVODYLMH� LQ� ÈSDQVND
GUÊDYOMDQVND�YRMQD��NL�VH�GDQHV�QDKDMD�Y�$UKLYX�6UELMH�LQ�ÞUQH�JRUH�Y�%HRJUDGX��ÞHSUDY�MH�ELOR�QD�WOHK�GUXJH�-XJR�
VODYLMH� UHODWLYQR� YHOLNR� REMDYOMHQHJD� QD� WHPR� MXJRVORYDQVNLK� SURVWRYROMFHY� Y� ÇSDQLML� �GQHYQLNL�� ]DSLVNL�� VSRPLQL�
DYWRELRJUDILMH��VOLNRYQR�JUDGLYR�LGU����SD�QH�PRUHPR�PLPR�XJRWRYLWYH��GD�WD�SRPHPEQD�WHPD�QRYHMÈH�VYHWRYQH�]JR�
GRYLQH� QL� ELOD� QLNROL� SUHGPHW� L]ßUSQHJD� UD]LVNRYDOQHJD� GHOD� LQ� ]QDQVWYHQHJD� SULVWRSD� QLWL� HQH� LQVWLWXFLMH� DOL� SR�
VDPH]QLNRY�Y�QHNGDQMLK�MXJRVORYDQVNLK�UHSXEOLNDK��NL�VH�XNYDUMDMR�V�VRGREQR�]JRGRYLQR��9Hß�DOL�PDQM�MH�YVH��UD]HQ
UHGNLK�L]MHP��RVWDOR�QD�UDYQL�]ELUDQMD�VSRPLQRY�XGHOHÊHQFHY�GUÊDYOMDQVNH�YRMQH�Y�ÇSDQLML�

3ULßXMRßD�UD]SUDYD�VH�RVUHGRWRßD�QD�VWUXNWXUQR�DQDOL]R�MXJRVORYDQVNLK�SURVWRYROMFHY� �VWDURVW��SRNOLF��VSRO��SROL�
WLßQR�SULSDGQRVW��QDFLRQDOQRVW� LGU��� WHU�SULQDÈD�QRY�SRLPHQVNL� VH]QDP��7D� VH� MH�Y�SULPHUMDYL� ]� OHWRP������ ������
RVHE�� UD]ÈLULO�QD�������RVHE� 
MXJRVORYDQVNHJD¢� L]YRUD��7HPHOML�QD�QRYLK�PHGQDURGQLK� UD]LVNDYDK�� NL�XYUÈßDMR�PHG
¡MXJRVORYDQVNH¢�ÇSDQFH�GR�]GDM�SUH]UWH�SURVWRYROMFH�L]�QDVOHGQMLK�NDWHJRULM�����HNRQRPVNL�HPLJUDQWL� L]�
MXJRVORYDQ�
VNLK¢�GHÊHO�SUHG�SUYR�VYHWRYQR�YRMQR�LQ�PHG�REHPD�VYHWRYQLPD�YRMQDPD�����SROLWLßQL�HPLJUDQWL�L]�-XJRVODYLMH�PHG
REHPD� VYHWRYQLPD� YRMQDPD� LQ� SR�GUXJL� VYHWRYQL� YRMQL�� ��� 6ORYHQFL� LQ�+UYDWL� ]� REPRßMD� -XOLMVNH� NUDMLQH�� NL� JD� MH
DQHNWLUDOD�IDÈLVWLßQD�,WDOLMD�SR�SUYL�VYHWRYQL�YRMQL�����6ORYHQFL�V�SUHGHORY�.RURÈNH�LQ�ÇWDMHUVNH��NL�VR�SULÈOL�SR�SUYL�VYH�
WRYQL�YRMQL�SRG�5HSXEOLNR�$YVWULMR�����+UYDWL�V� WHULWRULMD�+UYDÈNHJD�SULPRUMD��NL�JD� MH�DQHNWLUDOD� IDÈLVWLßQD� ,WDOLMD�SR
SUYL� VYHWRYQL� YRMQL�� ��� ¡-XJRVORYDQVNL¢�0DNHGRQFL� L]� %ROJDULMH� LQ�*UßLMH�� 9� VH]QDPX� VR� SRVHEHM� R]QDßHQD� LPHQD
¡MXJRVORYDQVNLK¢�SURVWRYROMFHY��NL�L]YLUDMR�L]�VORYHQVNLK�GHÊHO��a�����

.OMXÞQH�EHVHGH��ÊSDQVND�GUÌDYOMDQVND�YRMQD������������MXJRVORYDQVNL�VORYHQVNL�SURVWRYROMFL�Y�PHGQDURGQLK
EULJDGDK��.RPXQLVWLáQD�SDUWLMD�-XJRVODYLMH�LQ�GUÌDYOMDQVND�YRMQD�Y�ÉSDQLML

5e)e5(1&(6

$**&(���$UFKLYR�*HQHUDO�GH�OD�*XHUUD�&LYLO�(VSDÇROD�
6DODPDQFD� �6HFFLxQ�*XHUUD�&LYLO� GHO�$UFKLYR�+LVWxULFR
1DFLRQDO��
$+� �� $UKLYR� KLVWxULFR� 3&(�� 0DGULG�� &RPPLVLRQ� GHV
&DGUHV� �pWUDQJHUV�� GX�&RPLWp�&HQWUDO� GX� 3DUWL�&RPPX�
QLVWH�G¤(VSDJQH��9RORQWDLUHV�<XJRVODYHV� HQ�(VSDJQH� Up�
SXEOLFDLQH�������������
$� 6&*� �� $UKLY� 6UELMH� L� &UQH� *RUH�� %HRJUDG�� I�� ÉS�
>(VSDJQH@�� I��.,� >.RPLQWHUQ@�� I��&.�.3-� >&&�3&<@�� I��&.
6.-�>&&�/&<@�

$56���$UKLY�5HSXEOLNH�6ORYHQLMH��/MXEOMDQD��'RNXPHQWL
R�NRPXQLVWLáQHP�LQ�GHODYVNHP�JLEDQMX�������������
61��6OXÌEHQH�QRYLQH�.UDOMHYLQH�-XJRVODYLMH��-RXUQDO�RIIL�
FLHO�GX�5R\DXPH�GH�<RXJRVODYLH������������
%HEOHU��$O���mG�����������1DÊL�ÉSDQFL��=ERUQLN�IRWRJUDILMD
L� GRNXPHQDWD� R� XáHÊßX� MXJRVORYHQVNLK� GREURYROMDFD� X
ÉSDQVNRP�UDWX������������/MXEOMDQD��ÉSDQVNL�ERUFL� -X�
JRVODYLMH�
%HEOHU�� $O�� �������� àH]� GUQ� LQ� VWUP�� 6SRPLQL�� .RSHU�
=DORÌED�/LSD��7UVW��=DORÌQLÊWYR�WUÌDÊNHJD�WLVND�
%HEOHU�� $Q�� �mG��� �������� 1DÊL� ÉSDQFL�� =ERUQLN�� /MXE�
OMDQD��=DORÌED�%RUHF�
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%OLQNKRUQ�� 0�� �������� 'HPRNUDFLMD� LQ� GUÌDYOMDQVND
YRMQD�Y�ÉSDQLML������������ �'HPRFUDF\�DQG�&LYLO�:DU
LQ� 6SDLQ��� /MXEOMDQD�� =QDQVWYHQR� LQ� SXEOLFLVWLáQR� VUH�
GLÊáH�
%REDQ��/���mG�����������ÉSDQMROVND������������3ULOR]L�VD
]QDQVWYHQRJ�VDYMHWRYDQMD��=DJUHE��-XJRVODYHQVND�DNDGH�
PLMD�]QDQRVWL�L�XPMHWQRVWL�
%URXm��3���7mPLPH��d����������ÉSDQVND�UHYROXFLMD�LQ�GU�
ÌDYOMDQVND�YRMQD� �/D� UpYROXWLRQ�HW� OD�JXHUUH�G¤(VSDJQH��
/MXEOMDQD��'HODYVND�HQRWQRVW�
%XGLFLQ�� 0��� 6REROHYVNL�� 0�� �mG��� �������� 1DÊL� ÉSDQ�
MROVNL� GREURYROMFL�� ,� QRVWUL� YRORQWDUL� GL� 6SDJQD�� 1DÊL
ÊSDQVNL� SURVWRYROMFL�� 5LMHND�� &HQWDU� ]D� KLVWRULMX� UDG�
QLáNRJ� SRNUHWD� L� 125� ,VWUH�� +UYDWVNRJ� SULPRUMD� L� *RU�
VNRJ�NRWRUD��5RYLJQR��&HQWUR�GL�ULFHUFKH�VWRULFKH�
)LOLSRYLÜ��'����������=ELUND��-XJRVORYHQVNL�GREURYROMFL�X
ÊSDQVNRP� UDWX��X�$UKLYX�&.�6.-��$UKLYVNL�SUHJOHG��;9�
���%HRJUDG��������
+mUQDQGHV��-����������5HSXEOLNDQVND�ÉSDQLMD�L�6RYMHWVNL
6DYH]��<X�IXL�XQ�PLQLVWUR�GH�6WDOLQ���%HRJUDG��.XOWXUD�
+XJK�� 7�� �������� ÉSDQLMD� SURWL� ÉSDQLML�� .URQLND� GUÌDY�
OMDQVNH�YRMQH��7KH�6SDQLVFK�&LYLO�:DU���/MXEOMDQD��&DQ�
NDUMHYD�]DORÌED�
,QGMLÜ�� 7�� �������� ÉSDQVNL� VRFLMDOLVWLáNL� SRNUHW� L� JUD�
GMDQVNL�UDW������������,VWRULMD�����YHND��9�����%HRJUDG�
�����
-HULKD��9����������)DQWMH�]�YVHK�NRQFHY�VYHWD��/MXEOMDQD�
3DUWL]DQVND�NQMLJD�
.DSRU�� Ý�� �mG��� �������� ÉSDQLMD� ����������� =ERUQLN
VMHßDQMD� MXJRVODYHQVNLK� GREURYROMDFD� X� ÊSDQVNRP� UDWX�
,�9��%HRJUDG��9RMQRL]GDYDáNL�]DYRG�
.RFEHN�� (�� �������� 3UHPLÊOMHYDQMH� R� ÉSDQLML�� 'RP� LQ
VYHW�������������/MXEOMDQD���������
.RHVWOHU�� $�� �������� ÉSDQVNL� WHVWDPHQW� �(LQ� VSDQLVFKHV
7HVWDPHQW���/MXEOMDQD��&DQNDUMHYD�]DORÌED�
.RSULYLFD�2ÇWULÜ��6�� �������� -XJRVODYHQVNL�GREURYROMFL�X
MHGLQLFDPD�ÊSDQMROVNH�UHSXEOLNDQVNH�YRMVNH�����������
'DQV�� %REDQ�� /�� �pG���� ÉSDQMROVND� ����������� =DJUHE�
-XJRVODYHQVND�DNDGHPLMD�]QDQRVWL�L�XPMHWQRVWL����������
.RÇLU��0����������ÉSDQLMD�QD�EUDQLNX�GHPRNUDFLMH��VYRER�
GH�LQ�PLUX�������������/MXEOMDQD��&DQNDUMHYD�]DORÌED�
.RYDÞHYLÜ��9����������9�RNRSLK�ÉSDQLMH��/MXEOMDQD��3DU�
WL]DQVND�NQMLJD�
.UHIW�� ,�� �������� 7HK� SHWGHVHW� OHW�� 6SRPLQL�� /MXEOMDQD�
=DORÌED�%RUHF�
.UDOMLÜ��3�� -�� ��������7KH�&URDWLDQ�&RPPXQLW\� LQ�1RUWK
$PHULFD�DQG�WKH�6SDQLVK�&LYLO�:DU��1HZ�<RUN��7KH�&LW\
8QLYHUVLW\�RI�1HZ�<RUN�
/HPHVOH��+����������'HV�<RXJRVODYHV�HQJDJHV�DX�;;H�VL�
qFOH��,WLQpUDLUHV�GH�EULJDGLVWHV�LQWHUQDWLRQDX[�DYDQW��SHQ�
GDQW� HW� DSUqV� OD� JXHUUH� G¤(VSDJQH�� 3DULV��8QLYHUVLWp� GH
3DULV�
/HQJHO�.UL]PDQ�� 1�� �������� 2UJDQL]DFLMD� SULKYDßDQMD
MXJRVODYHQVNLK�GREURYROMDFD�L]�ÉSDQMROVNH�X� -XJRVODYLMX�
'DQV�� %REDQ�� /�� �pG���� ÉSDQMROVND� ����������� =DJUHE�
-XJRVODYHQVND�DNDGHPLMD�]QDQRVWL�L�XPMHWQRVWL����������

/HÇQLN��$�� ��������7KH�'HYHORSPHQW�RI� WKH�&RPPXQLVW
0RYHPHQW� LQ� <XJRVODYLD� GXULQJ� WKH� &RPLQWHUQ� 3HULRG�
7KH�,QWHUQDWLRQDO�1HZVOHWWHU�RI�&RPPXQLVW�6WXGLHV�2Q�
OLQH��;,�������������+WWS���ZZZ�P]HV�XQL�PDQQKHLP�GH�
SURMHNWH�-+.�QHZV�1HZVOHWWHU�1HZVOHWWHU�KWP�����������
/HÇQLN�� $�� �������� -XJRVODZHQ� LQ� 6SDQLVFKHQ� %�UJHU�
NULHJ�� -DKU%XFK�I�U�)RUVFKXQJHQ�]XU�*HVFKLFKWH�GHU�$U�
EHLWHUEHZHJXQJ�����������%HUOLQ��������
/RQJR��/����������,QWHUQDFLRQDOQH�EULJDGH�X�ÉSDQMROVNRM
�/H�EULJDWH�LQWHUQD]LRQDOL�LQ�6SDJQD���=DJUHE��(SRKD�
/RQJR��/����������,]PHGMX�UHDNFLMH�L�UHYROXFLMH��7UD�UHD�
]LRQH� H� ULYROX]LRQH�� 'DO� VR]LDOIDVFL]PR� DOOD� JXHUUD� GL
6SDJQD���%HRJUDG��.RPXQLVW�
0DUYLQ��$���mG�����������%LOL�VPR�Y�ÉSDQLML��6SRPLQL�VOR�
YHQVNLK� SURVWRYROMFHY�� /MXEOMDQD��'UÌDYQD� ]DORÌED� 6OR�
YHQLMH�
0DVODULÜ��%�� ��������0RVNYD��0DGULG��0RVNYD�� =DJUHE�
3URVYMHWD�
0XMEHJRYLÜ�� 9��� 9XMRÇHYLÜ�� 8�� �������� 'LH� MXJRVOD�
ZLVFKHQ� .RPPXQLVWHQ� LQ� GHQ� VWDOLQLVWLVFKHQ� �6lXEHU�
XQJHQ���������������,Q��/HÊQLN��$���pG����.UL]D�VRFLDOQLK
LGHM��%ULWRYÊNRY�]ERUQLN��0HGQDURGQD� L]GDMD� ]JRGRYLQ�
VNLK�LQ�VRFLRORÊNLK�UD]SUDY���7KH�&ULVLV�RI�6RFLDO�,GHDV��$
)HVWVFKULIW�IRU�0DUMDQ�%ULWRYÊHN��$Q�,QWHUQDWLRQDO�(GLWLRQ
RI� +LVWRULFDO� DQG� 6RFLRORJLFDO� 6WXGLHV�� /MXEOMDQD�� )LOR�
]RIVND�IDNXOWHWD��2GGHOHN�]D�VRFLRORJLMR����������
1LNROLÇ��*�� �������� .RULMHQ�� VWDEOR�� SDYHWLQD��0HPRDUL�
=DJUHE��3URVYMHWD�
2ÞDN��,����������9RMQLN�UHYROXFLMH��ËLYRW�L�UDG�9ODGLPLUD
ÞRSLßD��=DJUHE��6SHNWDU���*OREXV�
2ÞDN�� ,�� �������� -XJRVODYHQVNL� HPLJUDQWL� L]� $PHULNH� X
6RYMHWVNRP�6DYH]X�L]PHGMX�GYD�UDWD��=DJUHE��6SHNWDU�
2ÞDN�� ,�� �������� *RUNLß�� ËLYRW�� UDG� L� SRJLELMD�� =DJUHE�
*OREXV�
2ÞDN�� ,�� �������� <XJRVODY� (PLJUDWLRQ� LQ� WKH� 6RYLHW
8QLRQ� DQG� 6WDOLQLVW� �3XUJHV��� 'DQV�� /HÊQLN�� $�� �pG���
.UL]D� VRFLDOQLK� LGHM�� %ULWRYÊNRY� ]ERUQLN�� 0HGQDURGQD
L]GDMD� ]JRGRYLQVNLK� LQ� VRFLRORÊNLK� UD]SUDY� �� 7KH�&ULVLV
RI� 6RFLDO� ,GHDV�� $� )HVWVFKULIW� IRU� 0DUMDQ� %ULWRYÊHN�� $Q
,QWHUQDWLRQDO� (GLWLRQ� RI� +LVWRULFDO� DQG� 6RFLRORJLFDO
6WXGLHV�� /MXEOMDQD�� )LOR]RIVND� IDNXOWHWD��2GGHOHN� ]D� VR�
FLRORJLMR����������
2UHÇNRYLÜ�.UQWLMD�� 0�� �������� $XWRELRJUDILMD�� =DJUHE�
$OID�
3DOLÜ�� 0�� �������� ÉSDQVNL� JUDGMDQVNL� UDW� ���������� X
MXJRVODYHQVNRM� LVWRULRJUDIVNL� OLWHUDWXUL�� 'DQV�� %REDQ�� /�
�pG���� ÉSDQMROVND� ����������� =DJUHE�� -XJRVODYHQVND
DNDGHPLMD�]QDQRVWL�L�XPMHWQRVWL����������
3DYHU�� -�� �������� $UKLYVND� JUDGMD� R� ÊSDQMROVNLP� GREUR�
YROMFLPD� X� MXJRVODYHQVNLP� DUKLYLPD�� 'DQV�� %REDQ�� /�
�pG���� ÉSDQMROVND� ����������� =DJUHE�� -XJRVODYHQVND
DNDGHPLMD�]QDQRVWL�L�XPMHWQRVWL����������
3HÇLÜ��6����������.RPXQLVWLáND�SDUWLMD�-XJRVODYLMH�L�ÉSDQ�
MROVNL� JUDGMDQVNL� UDW�� 'DQV�� %REDQ�� /�� �pG���� ÉSDQMROVND
�����������=DJUHE��-XJRVODYHQVND�DNDGHPLMD�]QDQRVWL�L
XPMHWQRVWL����������
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3HWUDQRYLÜ�� %��� =HÞHYLÜ�� 0�� �������� -XJRVODYLMD� �����
������7HPDWVND�]ELUND�GRNXPHQDWD��%HRJUDG��5DG�
3UROHWHU��3UROHWHU���O¤RUJDQH�FHQWUDO�GX�&&�3&<����������
3XSSLQL��0����������,Q�6SDJQD�SHU�OD�OLEHUWD��$QWLIDVFLVWL
IULXODQL�� JLXOLDQL� H� LVWULDQL� QHOOD� JXHUUD� FLYLOH� VSDJQROD
����������� 8GLQH�� ,VWLWXWR� IULXODQR� SHU� OD� VWRULD� GHO
PRYLPHQWR�GL�OLEHUD]LRQH�
5HQQ�� /�� �������� ÉSDQVNL� UDW� �'HU� VSDQLVFKH� .ULHJ��� 6D�
UDMHYR��1DURGQD�SURVYMHWD�
6HPLÞ�'DNL��6���mG�����������%LOL�VPR�Y�ÉSDQLML��6SRPLQL
VORYHQVNLK�SURVWRYROMFHY��/MXEOMDQD��6HNFLMD�ELYÊLK�ÊSDQ�
VNLK�ERUFHY�/56�
7RVVWRUII�� 5�� �������� $QGUHX� 1tQ� XQG� -RDTXtQ� 0DXUtQ�
9RP� UHYROXWLRQlUHQ� 6\QGLNDOLVPXV� ]XP� DQWLVWDOLQLVWLV�
FKHQ� .RPPXQLVPXV�� 'DQV�� %HUJPDQQ�� 7��� .H�OHU�� 0�
�pGV��� .HW]HU� LP�.RPPXQLVPXV��+DPEXUJ�� 96$�9HUODJ�
��������

7XÇRQ�GH�/DUD��0����������ÉSDQVND�GUÌDYOMDQVND�YRMQD�
'DQV��%RQFKLR��5���pG����=JRGRYLQD�UHYROXFLM�;;��VWROHWMD
�6WRULD� GHOOH� ULYROX]LRQL� GHO� ;;� VHFROR��� ,,�� /MXEOMDQD�
.RPXQLVW���������
9HUJDQ�� -�� ��������2G�0DUH]LJ� GR�0DGULGD�� /MXEOMDQD�
=DORÌED�%RUHF�
9LGDOL��9���6WHIIH��%�� �mG��� ��������$QWLIDVFLVWL�GL�7ULHVWH�
GHOO¤,VWULD�� GHOO£,VRQWLQR� H� GHO� )ULXOL� LQ� 6SDJQD�� 7ULHVWH�
$VVRFLD]LRQH�LWDOLDQD�&RPEDWWHQWL�DQWLIDVFLVWL�LQ�6SDJQD�
9ODKRYLÜ�� 9�� �������� ÉSDQVNL� JUDGMDQVNL� UDW�� %HRJUDG�
.RPXQLVW��7LWRJUDG��3REMHGD�
9RGRSLYHF��3����������=JRGRYLQRSLVMH�LQ�ÉSDQVND�GUÌDY�
OMDQVND� YRMQD�� 'DQV�� %URXp�� 3��� 7pPLPH�� e�� ÉSDQVND
UHYROXFLMD� LQ� GUÌDYOMDQVND� YRMQD�� /MXEOMDQD�� 'HODYVND
HQRWQRVW����������


