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1 RXV�DYRQV�FOØWXUÎ �� � � � �GDQV�XQ�FRQWH[ WH�GH�FRXSHV�EXGJÎ WDLUHV�OLÎ V�Ê�GHV�FKRL[ �SROLWLTXHV��&HWWH�GLPLQXWLRQ�GH�EXGJHW
QRXV�D�FRQWUDLQW�Ê�UÎ GXLUH�O
Î TXLSH�HW�Ê�GLUH�DX�UHYRLU�Ê�SOXVLHXUV�FROOÑJXHV�HQJDJÎ HV��/ H�* $0 6�%H�D�SX�FHSHQGDQW�
VXUPRQWHU�FHWWH�SÎ ULRGH�GLIILFLOH�HW�M
DLPHUDLV�UHPHUFLHU�LFL�OH�FRXUDJH�DLQVL�TXH�OD�VROLGDULWÎ �GH�O
Î TXLSH��GH�
QRV�&RPPXQLW\ �9RLFHV��GH�)DELHQQH��QRWUH�GLUHFWULFH��SRXU�VRQ�HQJDJHPHQW�VDQV�IDLOOH���0 D�UHFRQQDLVVDQFH�
YD�Î JDOHPHQW�Ê�QRWUH�FKHU�2 UJDQH�G
DGPLQLVWUDWLRQ��-H�QH�VDXUDLV�LJQRUHU�QRV�EDLOOHXUV�HW�GRQDWHXUtULFHV�
SRXU�OHXU�VRXWLHQ�GDQV�O
DWWHLQWH�GH�QRV�REMHFWLIV�GXUDQW�FHWWH�SÎ ULRGH�WXPXOWXHXVH�HW�DX�TXRWLGLHQ�

3RXU�GHV�QRXYHOOHV�SOXV�MR\HXVHV�HW�VH�GRQQHU�XQH�OXHXU�G
HVSRLU�GDQV�OD�OXWWH�YHUV�O
DEROLWLRQ�GHV�0 * )��OH�
* $0 6�%HOJLTXH�IÏ WH�VHV�� � �DQV�G
H[ LVWHQFH��OH��� �MXLQ�� �� ��Ê�/ D�9DOOÎ H�Ê�%UX[ HOOHV��1 RXV�VHULRQV�UDYLHV�GH�
YRXV�DFFXHLOOLU�SDUPL�QRV�LQYLWÎ tHV�

/ H�* $0 6�%H�HVW�SOXV�TX
XQH�VLPSOH�VWUXFWXUH�G
DFFXHLO�GX�VHFWHXU�QRQ�PDUFKDQG��/ H�* $0 6�%H�HVW�XQH�
YLVLRQ�HW�XQ�HVSRLU�SRXU�XQ�PRQGH�MXVWH�HW�Î TXLWDEOH��SRXU�XQH�MHXQHVVH�FRQVFLHQWH�GH�WRXW�VRQ�
SRWHQWLHO��SRXU�XQH�MXVWLFH�SOXV�KXPDLQH�SRXU�OHV�GURLWV�GHV�ILOOHV�HW�GHV�IHPPHV�

-H�QH�VDXUDLV�FOØWXUHU�VDQV�SDUOHU�GH�. KDGLGLDWRX�' LDOOR��QRWUH�IRQGDWULFH��. KDGLD��MH�WLHQV�Ê�WH�
WÎ PRLJQHU�WRXWH�PD�FRQVLGÎ UDWLRQ��DGPLUDWLRQ�HW�UHVSHFW�SRXU�OD�IHPPH�TXH�WX�HV�HW�TXH�WX�
UHSUÎ VHQWHV�SRXU�PRL��PDLV�DXVVL�SRXU�OHV�JÎ QÎ UDWLRQV�IXWXUHV��,O�IDXW�XQH�. KDGLD�SRXU�YRXORLU�HW�
SRXYRLU�FKDQJHU�OHV�FKRVHV��ERXVFXOHU�OHV�WDERXV��HW�TXHVWLRQQHU�OHV�SUDWLTXHV�QÎ IDVWHV�GLFWÎ HV�SDU�
QRV�FRXWXPHV�HW�WUDGLWLRQV�

-H�YRXGUDLV�Î JDOHPHQW�UHQGUH�KRPPDJH�Ê�FHOOHV�HW�FHX[ �TXL�QH�VRQW�SOXV�SDUPL�QRXV��PDLV�TXL�
RQW�FRQWULEXÎ �Ê�OD�FUÎ DWLRQ�HW�O
Î YROXWLRQ�GX�* $0 6�%H�WHOOH�TXH�QRXV�OH�FRQQDLVVRQV�DXMRXUG
KXL�

/ 
DEDQGRQ�GH�O
H[ FLVLRQ�HVW�XQH�OXWWH�FRPPXQH��/ LEHUWÎ �HW�VRURULWÎ ��
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4 XH� VRQW� OHV� P XWLODWLRQV� JÎ QLWDOHV
IÎ P LQLQHV�"
/ HV�PXWLODWLRQV�JÎ QLWDOHV�RX�PXWLODWLRQV�VH[ XHOOHV
IÎ PLQLQHV�VRQW�GHV�yLQWHUYHQWLRQV�TXL�DOWÑUHQW�RX
OÑVHQW� LQWHQWLRQQHOOHPHQW� OHV� RUJDQHV� JÎ QLWDX[
H[ WHUQHV� GH� OD� IHPPH� SRXU� GHV� UDLVRQV� QRQ
PÎ GLFDOHVy���2 0 6�� � � � �

7 \ SH� � � � FOLWRULGHFWRP LH� � �� $EODWLRQ
SDUWLHOOH�RX�WRWDOH�GX�JODQG�FOLWRULGLHQ�HW�RX
GX�FDSXFKRQ�FOLWRULGLHQ
7 \ SH� � � �H[ FLVLRQ� � ��$EODWLRQ�SDUWLHOOH�RX
WRWDOH� GX� JODQG� FOLWRULGLHQ� HW� GHV� OÑYUHV
LQWHUQHV�� DYHF� RX� VDQV� H[ FLVLRQ� GHV� OÑYUHV
H[ WHUQHV
7 \ SH� � � � LQILEXODWLRQ� � �� 5Î WUÎ FLVVHPHQW
GH�O
RULILFH�YDJLQDO�SDU�UHFRXYUHPHQW��UÎ DOLVÎ
HQ� VHFWLRQQDQW� HW� HQ� UHSRVLWLRQQDQW� OHV
OÑYUHV� LQWHUQHV� RX� H[ WHUQHV�� SDUIRLV� SDU
VXWXUH�� DYHF� RX� VDQV� DEODWLRQ� GX� FDSXFKRQ
HW�GX�JODQG�FOLWRULGLHQ
7 \ SH� � � �� 7RXWHV� OHV� DXWUHV� LQWHUYHQWLRQV
QÎ IDVWHV� DX� QLYHDX� GHV� RUJDQHV� JÎ QLWDX[
IÎ PLQLQV� Ê� GHV� ILQV� QRQ� PÎ GLFDOHV�� SDU
H[ HPSOH�� SLTXHU�� SHUFHU�� LQFLVHU�� UDFOHU� HW
FDXWÎ ULVHU�OHV�RUJDQHV�JÎ QLWDX[

&UÎ Î � HQ� � � � � � SDU� . KDGLGLDWRX
' LDOOR�� OH� * $0 6� %HOJLTXH� �* URXSH
SRXU� O
$EROLWLRQ� GHV� 0 XWLODWLRQV
VH[ XHOOHV� ) Î PLQLQHV��� OXWWH� SRXU
O
DEROLWLRQ� GHV� PXWLODWLRQV� JÎ QLWDOHV
IÎ PLQLQHV� �0 * ) �� HQ� %HOJLTXH� HW
GDQV�OH�UHVWH�GX�PRQGH��/ 
Î TXLSH�GX
* $0 6� %H� FROODERUH� DYHF� OHV
FRPPXQDXWÎ V� FRQFHUQÎ HV� HW
HIIHFWXH�XQ�WUDYDLO�GH�SUÎ YHQWLRQ��GH
VRXWLHQ�� GH� IRUPDWLRQ� GHV
SURIHVVLRQQHOCOHCV� HW� GH� SODLGR\HU�
/ H� * $0 6� %H� HVW� PHPEUH� GX
5Î VHDX� ( QG� )* 0 � ( 8 � DLQVL� TXH� GX
&RPLWÎ �,QWHUDIULFDLQ�GH�OXWWH�FRQWUH
OHV�SUDWLTXHV�QÎ IDVWHV�

�

/ H�FOLWRULV�HVW�XQ�JUDQG�RUJDQH��GH
� �Ê�� � �FP��GRQW�OD�PDMHXUH�SDUWLH
HVW�LQWHUQH�
/ 
H[ FLVLRQ� FRUUHVSRQG� Ê� O
DEODWLRQ
GH�OD�SDUWLH�YLVLEOH�RX�H[ WHUQH��OH
JODQG� GX� FOLWRULV�� PDLV� SDV� GH� OD
WRWDOLWÎ � GX� FOLWRULV�� / 
2 UJDQLVDWLRQ
0 RQGLDOH� GH� OD� 6DQWÎ � D� DGDSWÎ � OD
GHVFULSWLRQ� GHV� GLIIÎ UHQWV� W\SHV
GH� 0 * ) � HQ� � � � � � HQ� UHPSODÍDQW
kDEODWLRQ� WRWDOH� GX� FOLWRULVy� SDU
kDEODWLRQ� WRWDOH� GX� JODQG� GX
FOLWRULVy�
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�E�S�P�J�U�T���E�F�T���Q�F�S�T�P�O�O�F�T

�D�P�O�D�F�S�O�Ï�F�T���R�V�F�M���R�V�F���T�P�J�U
�M�F�V�S���T�U�B�U�V�U���B�E�N�J�O�J�T�U�S�B�U�J�G

�#�Ê�U�J�S���E�F�T���Q�P�O�U�T���É���U�S�B�W�F�S�T
�E�F�T���T�Z�O�F�S�H�J�F�T���F�U���S�Ï�T�F�B�V�Y
�U�B�O�U���B�V���O�J�W�F�B�V���O�B�U�J�P�O�B�M

�R�V���J�O�U�F�S�O�B�U�J�P�O�B�M

�*�N�Q�M�J�R�V�F�S���F�U���B�V�U�P�O�P�N�J�T�F�S
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&HV�GHUQLÑUHV�DQQÎ HV��QRWUH�Î TXLSH�VDODULÎ H�D�FRQQX�GHV�Î YROXWLRQV�LPSRUWDQWHV��PDUTXÎ HV�SDU�GHV�PRXYHPHQWV�UÎ JXOLHUV�OLÎ V�Ê�GHV�SURMHWV
Ê�GXUÎ H�GÎ WHUPLQÎ H��PDLV�Î JDOHPHQW��HQ�� � � � ��SDU�GHV�FRQWUDLQWHV�EXGJÎ WDLUHV�D\DQW�LPSDFWÎ �OD�SÎ UHQQLWÎ �GH�FHUWDLQV�SRVWHV��( Q�HIIHW�
SOXVLHXUV�FRQWUDWV�VRQW�DUULYÎ V�Ê�Î FKÎ DQFH�VDQV�SRXYRLU�Ï WUH�UHQRXYHOÎ V�HW�FLQT�OLFHQFLHPHQWV�GH�SHUVRQQHV�VRXV�&' ,�RQW�GÞ�Ï WUH�DQQRQFÎ V
HQ�GÎ FHPEUH�SRXU�GHV�UDLVRQV�ILQDQFLÑUHV��FH�TXL�D�HX�XQ�HIIHW�GLUHFW�VXU�OD�FRPSRVLWLRQ�GH�O
Î TXLSH��
�

0 DOJUÎ �FH�FRQWH[ WH��O
DQQÎ H�� � � � �D�Î WÎ �PDUTXÎ H�SDU�XQH�IRUWH�FDSDFLWÎ �G
DGDSWDWLRQ�HW�GH�UÎ VLOLHQFH�FROOHFWLYH��/ HV�FKDQJHPHQWV�DX�VHLQ�GH
O
Î TXLSH�RQW�SHUPLV�GH�UHSHQVHU�FHUWDLQHV�G\QDPLTXHV�GH�WUDYDLO�HW�GH�UHQIRUFHU�OD�VROLGDULWÎ �HQWUH�FROOÑJXHV��GDQV�XQ�FRQWH[ WH�Rà�OHV�HQMHX[
SRUWÎ V�SDU�OH�* $0 6�%H�UHVWHQW�HVVHQWLHOV��
�

­ �OD�ILQ�GH�O
DQQÎ H�� � � � ��O
Î TXLSH�FRPSWDLW�� � �SHUVRQQHV��1 RXV�DYRQV�DFFXHLOOL�3DXOLQH�%���( VWHO��$EGLQDVLU��<DQD��/ ROD�HW�-HDQQH��1 RXV�DYRQV
Î JDOHPHQW�GLW�DX�UHYRLU�Ê�( VWHO��3DXOLQH�%���+RUWHQVH��5HEHFFD��&\ULHOOH��)DWPD��6RXPD\D��/ ROD��%RXQWRX��. H\OD�HW�-HVVLFD��1 RXV�OHV�UHPHUFLRQV
FKDOHXUHXVHPHQW�SRXU�OHXU�HQJDJHPHQW��OHXU�H[ SHUWLVH�HW�OHXU�FRQWULEXWLRQ�DX[ �DFWLRQV�GX�* $0 6�%H��

1 2 7 5 ( �±4 8 , 3 (

)DELHQQH�5LFKDUG
' LUHFWULFH

0 RXVVD�' LRQJ
$GPLQLVWUDWLRQ�HW�FRPSWDELOLWÎ

0 XULHO�5HQGHUV
5HVSRQVDEOH�5+ �)LQDQFHV

/ LVD�. HHSHQ
5HVSRQVDEOH�FRPPXQLFDWLRQ

-HDQQH�+ RVWH
$VVLVWDQWH�GH�GLUHFWLRQ�
HW�GH�FRPPXQLFDWLRQ

±4 8 ,3( �7 5$ 1 69 ( 56$ / ( ±4 8 ,3( �5±6( $ 8 ;

$PLQDWD�6LGLEÎ
&RRUGLQDWULFH�GH�OD�&R3
HW�FKDUJÎ H�GH�SURMHW�GX�UÎ VHDX�0 * )

0 DULDPD�%DK
&RRUGLQDWULFH�GX�UÎ VHDX�0 * )
HW�UHVSRQVDEOH�GHV�&RPPXQLW\ �9RLFHV
�%UX[ HOOHV�HW�: DOORQLH�

��



$QWHQQH

3HUPDQHQFH

&RXUWUDL

* DQG

+DVVHOW

9HUYLHUV

/ RXYDLQ
%UX[ HOOHV

$QYHUV

/ LÑJH

1 DPXU

�

$PLQDWD�6LGLEÎ
&RRUGLQDWULFH�GHV�DFWLYLWÎ V�Ê�%UX[ HOOHV

&DUROLQD�1 HLUD�9LDQHOOR
,QILUPLÑUH�VRFLDOH

$QQDOLVD�G
$JXDQQR
3V\FKRORJXH

)HYHQ�7HNOH�7VHKD\ H
7UDYDLOOHXVH�LQWHUFXOWXUHOOH�

-HQWH�. RQLQJV
-XULVWH

3DXOLQH�6RXSD
6DJH�IHPPH

. DWULHQ�' H�. RVWHU
&RRUGLQDWULFH�GHV�DFWLYLWÎ V�HQ�)ODQGUH

0 DZGD�$EEDV
5HVSRQVDEOH�G
DQWHQQH�HW�UHVSRQVDEOH
GHV�&RPPXQLW\ �9RLFHV�HQ�)ODQGUH

( ZRXW�* XEEHOV
7UDYDLOOHXU�VRFLDO

$PLQDWD�. HLWD
7UDYDLOOHXVH�LQWHUFXOWXUHOOH/ XQD�' RSSÎ H

3V\FKRORJXH

-HQWH�. RQLQJV
-XULVWH

/ ROD�9LFDUL
3V\FKRORJXH

/ RXLVH�' D�9LD
5HVSRQVDEOH�GH�O
DQWHQQH�
HW�WUDYDLOOHXVH�VRFLDOH

)RV�0 RKDPHG�1 XU
7UDYDLOOHXVH�LQWHUFXOWXUHOOH

' MHQDED�%DUU\
7UDYDLOOHXVH�VRFLDOH

0 Î ODQLH�-RFTXHW
&RRUGLQDWULFH�GHV�DFWLYLWÎ V�HQ�: DOORQLH�

,VPDWRX�%DK
7UDYDLOOHXVH�LQWHUFXOWXUHOOH

$ÔFKD�$OL�$EGRX
7UDYDLOOHXVH�LQWHUFXOWXUHOOH�

( OO\ �3DXZHOV
-XULVWH

9DOHQWLQH�+ D\ HW
3V\FKRORJXH

$EGLQDVLU�$EGL
7UDYDLOOHXU�LQWHUFXOWXUHO

<DQD�' HPH\
&KDUJÎ H�GH�SURMHW�GX�UÎ VHDX�0 * ) �HQ
)ODQGUH



&RPSRVLWLRQ�GH�O
RUJDQH�G
DGPLQLVWUDWLRQ�Î OX�ORUV�GH
O
DVVHPEOÎ H�JÎ QÎ UDOH�GH�MXLQ�� � � � ��

�

' LDULRX�6RZ ���SUÎ VLGHQWH��&KULVWHOOH�%RUQDXZ
��YLFH�SUÎ VLGHQWH��%UXQR�/ HP DQ���VHFUÎ WDLUH�
0 RXVWDSKD�&LVVÎ ���WUÎ VRULHU��6DUDK�2 
1 HLOO��
DGPLQLVWUDWULFH��6DILDWRX�' LDOOR���DGPLQLVWUDWULFH�
&KULVWHO�0 XVVHW���DGPLQLVWUDWULFH

1 2 7 5 ( �2 5 * $ 1 ( � ' 
 $ ' 0 , 1 , 6 7 5 $ 7 , 2 11 2 7 5 ( �2 5 * $ 1 ( � ' 
 $ ' 0 , 1 , 6 7 5 $ 7 , 2 1



� �



&HWWH�SUÎ YHQWLRQ�SDVVH�SDU�XQ�WUDYDLO�GH�SUR[ LPLWÎ ��DQFUÎ �GDQV�OHV�FRPPXQDXWÎ V�FRQFHUQÎ HV��1 RV�UHODLV�FRPPXQDXWDLUHV�MRXHQW�XQ�UØOH
HVVHQWLHO�GDQV�FH�GLVSRVLWLI���IRUPÎ tHV��VRXWHQXtHV�HW�HQJDJÎ tHV��LOV�HW�HOOHV�FUÎ HQW�OH�OLHQ��VHQVLELOLVHQW��Î FRXWHQW�HW�DFFRPSDJQHQW��­ �OHXUV
FØWÎ V��QRXV�LQWHUYHQRQV�Î JDOHPHQW�GDQV�OHV�FRQVXOWDWLRQV�2 1 ( �HW�. LQG�	 �* H]LQ��OHV�Î FROHV��OHV�FHQWUHV�G
DFFXHLO�SRXU�GHPDQGHXUVtHXVHV
G
DVLOH�RX�HQFRUH�OHV�PDUDXGHV��DILQ�GH�WRXFKHU�XQ�SXEOLF�ODUJH�HW�GLYHUVLILÎ ��

1 RXV�GÎ YHORSSRQV�Î JDOHPHQW�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�Ê�GHVWLQDWLRQ�GX�JUDQG�SXEOLF��DILQ�GH�PLHX[ � IDLUH�FRQQDÓWUH�OHV�UÎ DOLWÎ V�GHV
0 * ) ��GH�GÎ FRQVWUXLUH�OHV�LGÎ HV�UHÍXHV�HW�GH�IDYRULVHU�XQH�SULVH�GH�FRQVFLHQFH�FROOHFWLYH��&HWWH�DSSURFKH�FRPSOÎ PHQWDLUH�SHUPHW�GH
UHQIRUFHU�OD�SUÎ YHQWLRQ�HQ�DJLVVDQW�Ê�OD�IRLV�DX�QLYHDX�FRPPXQDXWDLUH�HW�VRFLÎ WDO��
�

( Q�� � � � ��QRXV�DYRQV�UHQIRUFÎ �FHWWH�G\QDPLTXH�FRPPXQDXWDLUH�Ê�WUDYHUV�SOXVLHXUV�SURMHWV�SKDUHV��/ H�GÎ YHORSSHPHQW�GX�JURXSH�<RXWK
$FWLYLVWV�VXU�%UX[ HOOHV�LOOXVWUH�QRWUH�YRORQWÎ �G
LPSOLTXHU�GDYDQWDJH�OHV�MHXQHV�GDQV�OD�OXWWH�FRQWUH�OHV�0 * ) ��HQ�OHXU�GRQQDQW�OHV�PR\HQV
G
DJLU�HW�GH�VHQVLELOLVHU�OHXU�HQWRXUDJH���

/ D� SUÎ YHQWLRQ�� F
HVW� XQ� WUDYDLO� GH� ORQJXH� KDOHLQH�� P DLV� F
HVW� DXVVL� OÊ� TXH� VH� MRXH� O
HVVHQWLHO� HW� OH� F– XU� GH� QRWUH
DFWLRQ�

$ ; ( �� � � �3 5 ±9 ( 1 7 , 2 1
/ D�SUÎ YHQWLRQ�GHV�P XWLODWLRQV�JÎ QLWDOHV�IÎ P LQLQHV��0 * ) � �HVW�DX�FHQWUH�GH�O
HQJDJHP HQW�GX�* $ 0 6�%H��3URWÎ JHU�OHV
ILOOHV��TX
HOOHV�VRLHQW�QÎ HV�HQ�%HOJLTXH�RX�DUULYÎ HV�WUÑV�MHXQHV��VLJQLILH�DJLU�DYDQW�WRXW�DFWH��TXH�FH�VRLW�HQ�( XURSH�RX
ORUV�G
XQ�YR\ DJH�GDQV�OH�SD\ V�G
RULJLQH�RX�FHOXL�GH�OHXUV�SDUHQWV�

� �



� � I Î YULHU�� �XQH�P RELOLVDWLRQ�QDWLRQDOH�FRQWUH�OHV�P XWLODWLRQV�J Î QLWDOHV�I Î P LQLQHV
­ �O
RFFDVLRQ�GX�� �IÎ YULHU��-RXUQÎ H�LQWHUQDWLRQDOH�GH�WROÎ UDQFH�] Î UR�Ê�O
Î JDUG�GHV�0 * ) ��OH�* $0 6�%H�V
HVW�IRUWHPHQW�PRELOLVÎ �Ê�WUDYHUV�WRXW�OH
SD\V�� 3ODLGR\HU� SROLWLTXH�� DFWLYLWÎ V� DYHF� OHV� FRPPXQDXWÎ V� FRQFHUQÎ HV�� FLQÎ �GÎ EDWV� HW� DFWLRQV� GH� VHQVLELOLVDWLRQ� GDQV� O
HVSDFH� SXEOLF� RQW
PDUTXÎ �FHWWH�VHPDLQH�G
HQJDJHPHQW�

3ODLGR\ HU�DX�6Î QDW�
/ H�� �IÎ YULHU��OH�* $0 6�%H�D�RUJDQLVÎ �DX�6Î QDW�OH�VÎ PLQDLUH�l �9HUV�O
DEDQGRQ�GH�O
H[ FLVLRQ��SRXU�XQH�DSSURFKH�QDWLRQDOH�FRRUGRQQÎ H�z���
&H�PRPHQW�DXUD�Î WÎ �O
RFFDVLRQ�GH�SUÎ VHQWHU�O
Î YDOXDWLRQ�GH�O
LPSDFW�VRFLDO�GX�* $0 6�%H��/ 
Î WXGH�PRQWUH�QRWDPPHQW�TXH�� � �� �GHV�IHPPHV
LQWHUURJÎ HV�RQW�SULV�OD�GÎ FLVLRQ�G
HPSÏ FKHU�XQH�H[ FLVLRQ��WDQGLV�TXH�� � �� �GHV�SURIHVVLRQQHOtOHV�LQWHUURJÎ tHV�GÎ FODUHQW�DYRLU�SULV�FRQVFLHQFH
GH�OHXU�UØOH�GDQV�OD�SUÎ YHQWLRQ�HW�O
DFFRPSDJQHPHQW�GHV�VXUYLYDQWHV��

$ ; ( �� � � �3 5 ±9 ( 1 7 , 2 1

� �



� �

$ ; ( �� � � �3 5 ±9 ( 1 7 , 2 1



$ ; ( �� � � �3 5 ±9 ( 1 7 , 2 1

� �

8 QH� MRXUQÎ H� G
Î FKDQJHV� DYHF� . KDGLGLDWRX
' LDOOR�� IRQGDWULFH� GX� * $0 6� %H�� DX� &HQWUH
FXOWXUHO� GH� ' LVRQ� DYHF� GHV� IHPPHV� G
XQ
FHQWUH�G
DFFXHLO

3URMHFWLRQ� GX� ILOP� $� * LUO� IURP� 0 RJDGLVKX�
VXLYLH� G
XQ� DWHOLHU� VXU� OD� VDQWÎ � PHQVWUXHOOH
GHVWLQÎ �DX[ �UHODLV�FRPPXQDXWDLUHV��

' HV� PRXODJHV� GH� FOLWRULV� HW� GH� YXOYHV� HQ
DUJLOH� RQW� Î WÎ � UÎ DOLVÎ V� SDU� GHV� SDUWLFLSDQWHV
GHV�DWHOLHUV�GH�O
DQWHQQH�� ,OV�RQW�HQVXLWH� Î WÎ
GLVWULEXÎ V� Ê� OD� JDUH� DILQ� GH� VHQVLELOLVHU� OH
JUDQG�SXEOLF�

0 DUFKH� V\PEROLTXH� SDU� OH� &ROOHFWLI� / D� 9RL[ � / LEUH
GHV� )HPPHV� Ê� WUDYHUV� SOXVLHXUV� OLHX[
HPEOÎ PDWLTXHV�GH�OD�FDSLWDOH��DX�FRXUV�GH�ODTXHOOH
XQH� OHWWUH� RXYHUWH� D� Î WÎ � UHPLVH� DX� &* 5$
�&RPPLVVDULDW�* Î QÎ UDO�DX[ �5Î IXJLÎ V�HW�$SDWULGHV���

&LQÎ �GÎ EDWV�HW�VHQVLELOLVDWLRQ�
' HV� FLQÎ �GÎ EDWV� RQW� Î JDOHPHQW� Î WÎ � RUJDQLVÎ V� Ê� / LÑJH�� %UX[ HOOHV�� &KDUOHURL�
$QYHUV� HW� / RXYDLQ�OD�1 HXYH� DXWRXU� GX� GRFXPHQWDLUH� . RURPRXVVR� q� * UDQGH
V– XU�� HQ� SUÎ VHQFH� GH� OD� UÎ DOLVDWULFH� +DELEDWD� 2 XDUPÎ �� &HV� SURMHFWLRQV� RQW
UDVVHPEOÎ �SOXV�GH�� � � �SHUVRQQHV��YHQXHV�GÎ FRXYULU�OH�ILOP�HW�Î FKDQJHU�DXWRXU�GH
OD�OXWWH�FRQWUH�OHV�0 * )��



$ ; ( �� � � �3 5 ±9 ( 1 7 , 2 1

� �



5 HODLV�FRP P XQDXWDLUHV�� �XQ�HQJ DJ HP HQW�DX�F– XU�GHV�FRP P XQDXWÎ V�
' HSXLV�� � � � ��OD�IRUPDWLRQ�GHV�UHODLV�FRPPXQDXWDLUHV��&RPPXQLW\ �9RLFHV��V
LQVFULW�DX�F– XU�GH�OD�VWUDWÎ JLH�GX�* $0 6�%H�SRXU�UHQIRUFHU�OD
SUÎ VHQFH� GH� SHUVRQQHV�UHVVRXUFHV� DX� VHLQ� GHV� FRPPXQDXWÎ V� FRQFHUQÎ HV� SDU� OHV� 0 * ) �� ( Q� ����� � OH� SRRO� GH� EÎ QÎ YROHV� IUDQFRSKRQHV� Ê
%UX[ HOOHV�D�Î WÎ �UHQRXYHOÎ �DYHF�O
DUULYÎ H�GH�� � �QRXYHDX[ �HW�QRXYHOOHV�UHODLV��GRQW�� �KRPPHV��WÎ PRLJQDQW�G
XQH�PRELOLVDWLRQ�GLYHUVLILÎ H�HW
HQ�Î YROXWLRQ��( Q�)ODQGUH��FH�VRQW�� � �UHODLV�TXL�RQW�Î WÎ �IRUPÎ tHV�ORUV�GH�TXDWUH�MRXUV�GH�IRUPDWLRQV��VXLYL�GH�WURLV�PRLV�GH�VHVVLRQV�GH�VXLYL�

� �

$ ; ( �� � � �3 5 ±9 ( 1 7 , 2 1



$ ; ( �� � � �3 5 ±9 ( 1 7 , 2 1

� �

7X� DV� HQYLH� GH� W
HQJDJHU� HW� GH� UHMRLQGUH� OHV
<RXWK�$FWLYLVWV��FRQWDFWH�$QLWD��FRRUGLQDWULFH�GX
JURXSH��� � � �� � � �� � �� � �� � � �



$ ; ( �� � � �3 5 ±9 ( 1 7 , 2 1

� �� �



� �

$ ; ( �� � � �3 5 ±9 ( 1 7 , 2 1

' HSXLV� VD� VRUWLH�� SOXVLHXUV� VÎ DQFHV� GH� FLQÎ �
GÎ EDWV� ULFKHV� HW� FRQVWUXFWLYHV� RQW� HX� OLHX� Ê
1 DPXU� HW� %UX[ HOOHV�� HW� GH� QRXYHOOHV
SURMHFWLRQV� VRQW� SUÎ YXHV� HQ� � � � � � GDQV
G
DXWUHV�YLOOHV�EHOJHV��DX�&DQDGD�HW�DLOOHXUV��

3RXU�RUJDQLVHU�XQH�SURMHFWLRQ��HQYR\H] �XQ�PDLO�Ê�LQIR# JDPV�EH�



� �



$ ; ( �� � � �3 5 2 7 ( &7 , 2 1

� �



$ ; ( �� � � �3 5 2 7 ( &7 , 2 1
&DP SDJ QH� GH� SUÎ YHQWLRQ� DYDQW� OHV� YDFDQFHV� � � l � 3 DUHQWV� SURWHFWHXUV� � � O
 H[ FLVLRQ
V
 DUUÏ WH�DYHF�P RL�z �

� �



$ ; ( �� � � �3 5 2 7 ( &7 , 2 1
&DP SDJ QH� GH� SUÎ YHQWLRQ� DYDQW� OHV� YDFDQFHV� � � l � 3 DUHQWV� SURWHFWHXUV� � � O
 H[ FLVLRQ
V
 DUUÏ WH�DYHF�P RL�z �

� �



$ ; ( �� � � �3 5 2 7 ( &7 , 2 1
: HELQDLUHV�SRXU�OHV�SURI HVVLRQQHOtOHV�GX �GURLW

� �

SDUWLFLSDQWtHV
SRXU�OHV�WURLV�ZHELQDLUHV�

HQ�IUDQÍDLV

� � �
SDUWLFLSDQWtHV

SRXU�OHV�WURLV�ZHELQDLUHV�
HQ�QÎ HUODQGDLV

� � �



� �



$ ; ( �� � � �$ &&2 0 3 $ * 1 ( 0 ( 1 7

� �



$ ; ( �� � � �$ &&2 0 3 $ * 1 ( 0 ( 1 7

� �



$ ; ( �� � � �$ &&2 0 3 $ * 1 ( 0 ( 1 7
4 XL�YLHQW�DX�* $0 6�%H�"
&KDTXH� DQQÎ H�� OH� * $0 6� %H� DFFRPSDJQH� GHV� SHUVRQQHV� DX[ � SURILOV� YDULÎ V�� / HV� GRQQÎ HV� UHFXHLOOLHV� QRXV
SHUPHWWHQW�GH�PLHX[ �FRPSUHQGUH�TXL�VRQW�OHV�SHUVRQQHV�TXH�QRXV�UHQFRQWURQV���OHXU�JHQUH��OHXU�RULJLQH��DLQVL
TXH� OHXU� VWDWXW� DGPLQLVWUDWLI�� &HV� Î OÎ PHQWV� VRQW� HVVHQWLHOV� SRXU� DGDSWHU� DX� PLHX[ � QRV� DFWLRQV� HW� QRWUH
DFFRPSDJQHPHQW� HW� RULHQWHU� QRV� SODLGR\HUV�� / HV� JUDSKLTXHV� FL�GHVVRXV� RIIUHQW� XQ� DSHUÍX� GHV� SURILOV� GHV
SHUVRQQHV�DFFRPSDJQÎ HV�GXUDQW�O
DQQÎ H�Î FRXOÎ H�

� �



� � �� ��
� �� ��

� � �� ��
� �� ��
� �� ��
� �� ��
� �� ��
� �� ��
� �� ��
� �� ��
� �� ��
� �� ��

 �� � �

6WDWXWV�DGPLQLVWUDWLIV 1 RPEUH 3RXUFHQWDJH

3URILO�GHV�SHUVRQQHV�D\DQW�EÎ QÎ ILFLÎ �GjXQ�SUHPLHU�DFFXHLO�HQ�� � � � ��Q� �� � � �

 �� � � ��

$ ; ( �� � � �$ &&2 0 3 $ * 1 ( 0 ( 1 7

� �



$ ; ( �� � � �$ &&2 0 3 $ * 1 ( 0 ( 1 7
3 URMHW�' LLUDQ�� �HP SRZ HUP HQW�GHV�MHXQHV�I HP P HV�

� �

2 ULHQWDWLRQ�GDQV�OH�SD\VDJH�
GHV�VHUYLFHV�G
DLGH�HQ�%HOJLTXH� 6HQVLELOLVDWLRQ�DX[ �0 * ) �

5HQIRUFHPHQW�GH�
O
HVWLPH�GH�VRL�

3URPRWLRQ�G
XQH�H[ SÎ ULHQFH
SRVLWLYH�GH�OD�VH[ XDOLWÎ ��DYHF�XQH
DWWHQWLRQ�SDUWLFXOLÑUH�DX�FRUSV

HW�DX[ �UHODWLRQV�



, 1 7 ( 5 9 , ( :

� �

) RV� �WUDYDLOOHXVH�LQWHUFXOWXUHOOH

/ H� * $0 6� %H� H[ LVWH� GHSXLV� � � � � �� HW� D� YX�� DX�ILO� GHV� DQQÎHV�� VD� FRQFHSWLRQ�Î YROXHU� SRXU� V
DJUDQGLU� HW
V
Î WHQGUH��6L�FHUWDLQHV� IHPPHV�RQW� Î WÎ �WÎ PRLQV�GH�FHWWH�WUDQVIRUPDWLRQ�GH�O
$6%/ ��UDUHV�VRQW�FHOOHV�TXL
O
RQW�YÎ FXH�GH�O
LQWÎ ULHXU�Ê�DXWDQW�GH�WLWUHV�GLIIÎ UHQWV�TXH�)RV��

1 Î H�HQ�� � � � �HQ�6RPDOLH��GDQV�XQ�FRQWH[ WH�GH�JXHUUH��)RV�JUDQGLW�GDQV�XQH�UÎ DOLWÎ �PDUTXÎ H�SDU�GHV�SUDWLTXHV�HW�GHV
QRUPHV�TX
HOOH�QH�TXHVWLRQQH�SDV��­ �VL[ �DQV��HOOH�HVW�H[ FLVÎ H��­ �VHL]H�DQV��HOOH�HVW�PDULÎ H�GH�IRUFH��( OOH�VH�UHWURXYH�DORUV

�-H�SHQVDLV�TX
HQ�DUULYDQW�HQ�%HOJLTXH��RQ�DYDLW�GÎ MÊ�WRXW��3RXU�QRXV��OHV�SDSLHUV��ÍD�Q
H[ LVWH�SDV��
' DQV�QRWUH�LPDJLQDLUH��F
Î WDLW�VLPSOH���WX�DUULYHV��WX�WUDYDLOOHV�HW�WX�IDLV�WD�YLH�



, 1 7 ( 5 9 , ( :
) RV� �WUDYDLOOHXVH�LQWHUFXOWXUHOOH

� �

4XDQG�RQ�D�JUDQGL�GDQV�XQH�IDPLOOH�QRPEUHXVH��HQWRXUÎ H�GH�YLH�HW�GH�EUXLW��VH�UHWURXYHU�VHXOH
GDQV�XQ�SD\V�Î WUDQJHU�SHXW�Ï WUH�WUÑV�GLIILFLOH��/ D�VROLWXGH�PH�WXDLW�EHDXFRXS�



, 1 7 ( 5 9 , ( :

� �

) RV� �WUDYDLOOHXVH�LQWHUFXOWXUHOOH

° D�DSSRUWH�EHDXFRXS��4XDQG�MH�kSURWÑJHy�GHV�MHXQHV�ILOOHV�GH�� � �DQV�TXL�GHPDQGHQW�OjLQILEXODWLRQ�HW�TXH�MH�OHV�DFFRPSDJQH��MH�PH
VHQV�ELHQ��9UDLPHQW�WUÑV�ELHQ��-H�PH�VHQV�VRXODJÎ H��-H�PH�GLV�TXH�MjDL�IDLW�TXHOTXH�FKRVH�GH�ELHQ��0 Ï PH�VjLO�\ �D�GHV�] RQHV�QÎ JDWLYHV��MH

QH�OHV�YRLV�SDV��-jDL�HX�OD�FKDQFH�GjDFFRPSDJQHU�GHV�IHPPHV�TXL�RQW�EHVRLQ�GH�PRL��-H�VXLV�ILÑUH�GH�WUDYDLOOHU�DX�* $0 6�%H��



, 1 7 ( 5 9 , ( :

� �

) RV� �WUDYDLOOHXVH�LQWHUFXOWXUHOOH

-H�PH�UÎ SÑWH�VRXHQW���k&H�Q
HVW�SDV�WRQ�KLVWRLUH��&
HVW�OHXU�KLVWRLUH�y�&
HVW�GXU��ÍD�P
D�SULV
GX�WHPSV��+HXUHXVHPHQW��MjDL�Î WÎ �SUÎ SDUÎ H��-H�PH�GLV�DXVVL�TX
LO�IDXW�TXH�MH�VRLV�SOXV�IRUWH
SRXU�HOOHV��SRXU�OHV�DFFRPSDJQHU��VLQRQ�HOOHV�QH�YRQW�DYRLU�SHUVRQQH��&HWWH�YLROHQFH�OÊ��FjHVW

XQH�YLRODWLRQ�GX�FRUSV�GHV�IHPPHV�HW�GHV�SHUVRQQHV�FRQFHUQÎ HV��



&HV�LGÎ HV�UHÍXHV�VRQW�HQFRUH�QRPEUHXVHV�DXWRXU�GX�ELHQ�Ï WUH�PHQVWUXHO��
0 DLV�FKDTXH�FXOWXUH�SRUWH�DXVVL�VHV�ULWXHOV�SRVLWLIV��

6L�MH�QDJH�GDQV�OD�PHU
SHQGDQW�PHV�UÑJOHV�
M
DWWLUH�OHV�UHTXLQV

$ ; ( �� � � �$ &&2 0 3 $ * 1 ( 0 ( 1 7
&, &OXV�� �UHQI RUFHU�OH�ELHQ� Ï WUH�P HQVWUXHO�HW�EULVHU�OHV�WDERXV

� �

' HSXLV�GÎ EXW�� � � � ��OH�* $0 6�%H�D�ODQFÎ �OH�SURMHW
&,&OXV��VRXWHQX�SDU�OH�6HUYLFH�±JDOLWÎ �GHV�
&KDQFHV�GH�OD�5Î JLRQ�IODPDQGH��* HOLMNH�. DQVHQ���TXL�VH
FRQFHQWUH�VXU�OH�ELHQ�Ï WUH�PHQVWUXHO�GHV�PÑUHV�HW�GH
OHXUV�ILOOHV�FRQIURQWÎ HV�DX[ �PXWLODWLRQV�JÎ QLWDOHV�IÎ PLQLQHV��

%ULVHU�OHV�WDERXV�HW�UHQIRUFHU�OHV�OLHQV�LQWHUJÎ QÎUDWLRQQHOV
3RXU�VRXWHQLU�OHV�PÑUHV�GDQV�OD�SUÎ SDUDWLRQ�GH�OHXUV�ILOOHV�DX�F\FOH�PHQVWUXHO��SOXVLHXUV�RXWLOV�FRQFUHWV�RQW�Î WÎ �GÎ YHORSSÎ V��( Q�SDUWHQDULDW
DYHF�$W\SLFDOLVW��XQH�YLGÎ R�D� Î WÎ �FRQÍXH�SRXU�OHV�DLGHU�Ê�DERUGHU�OH�VXMHW�DYHF�RXYHUWXUH�HW�ELHQYHLOODQFH��DFFRPSDJQÎ H�GjXQH�EURFKXUH
H[ SOLFDWLYH�VXU�OH�F\FOH�PHQVWUXHO��&HV�GHX[ �UHVVRXUFHV�VRQW�OH�IUXLW�GjXQ�SURFHVVXV�SDUWLFLSDWLI�VROLGH���XQ�IRFXV�JURXS�GH�MHXQHV�HW�VL[ �DWHOLHUV
UÎ XQLVVDQW�� � �PÑUHV�RQW�QRXUUL�OHXU�FRQWHQX��DQFUDQW�OHV�RXWLOV�GDQV�OHV�UÎ DOLWÎ V�HW�EHVRLQV�GHV�IDPLOOHV�FRQFHUQÎ HV��/ HV�RXWLOV�VRQW�DFFHVVLEOHV
HQ�VL[ �ODQJXHV��IUDQÍDLV��DQJODLV��SHXO��WLJULQ\D��VRPDOL�HW�DUDEH��



� �
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9DORULVHU�OHV�SDUHQWV
SURWHFWHXUV�HW�PLHX[

FRPSUHQGUH�OHV�FRQIOLWV
DX[ TXHOV�LHOV�VRQW

FRQIURQWÎ tHV

$FFRPSDJQHU�OHV�SDUHQWV
SURWHFWHXUV�GDQV�OHXU

FKHPLQHPHQW�GH
SURWHFWLRQ�

$QDO\VHU�O
LPSDFW�GHV
VWUDWÎ JLHV�GH�SURWHFWLRQ
PLVHV�HQ�SODFH�HW�OHXUV

FRQVÎ TXHQFHV�VXU�OD�YLH�GHV
SDUHQWV�SURWHFWHXUV

&RPSUHQGUH�OHV�HIIHWV�GHV
VWUDWÎ JLHV�DGRSWÎ HV�VXU
O
HQIDQW�GHYHQX�DGXOWH�

&RQFLOLHU�SURWHFWLRQ�GH
O
HQIDQW��UHVSHFW�GHV�GURLWV

SDUHQWDX[ �HW�GLYHUVLWÎ
FXOWXUHOOH�GDQV�XQ�FRQWH[ WH

GH�VÎ SDUDWLRQ

$ ; ( �� � � �) 2 5 0 $ 7 , 2 1 �( 7 �&2 1 &( 5 7 $ 7 , 2 1
6 Î ULH�G
 DWHOLHUV�HQ�OLJ QH�GHV�6 WUDWÎ J LHV�&RQFHUWÎ HV

/ H�UÎ VHDX�GHV�/ HV�6WUDWÎ JLHV�&RQFHUWÎ HV�GH�OXWWH�FRQWUH�OHV�PXWLODWLRQV�JÎ QLWDOHV�IÎ PLQLQHV��6&�0 * ) ���FRRUGRQQÎ �SDU�OH�* $0 6�%H��UÎ XQLW
GHV�DFWHXUV�HW�DFWULFHV�EHOJHV�SURYHQDQW�GH�VHFWHXUV�GLYHUV�FRQFHUQÎ tHV�SDU�OHV�PXWLODWLRQV�JÎ QLWDOHV�IÎ PLQLQHV��WHOtOHV�TXH���OHV
SURIHVVLRQQHOtOHV�GH�OD�VDQWÎ ��GH�O
Î GXFDWLRQ�SHUPDQHQWH��GX�VHFWHXU�GH�O
HQIDQFH��GX�VHFWHXU�MXGLFLDLUH��GX�VHFWHXU�GH�O
DFFRPSDJQHPHQW�GHV
GHPDQGHXUtHXVHV�GH�SURWHFWLRQ�LQWHUQDWLRQDOH�HW�GH�O
DLGH�Ê�OD�MHXQHVVH��DLQVL�TXH�OHV�SHUVRQQHV�FRQFHUQÎ HV�SDU�O
H[ FLVLRQ�RX�HQFRUH�OHV
SROLWLTXHV�

&
 HVW�T XRL�OHV�6 &� 0 * ) �"

SDUWLFLSDQWtHV�RQW�SULV�SDUW�Ê�FHV�DWHOLHUV�HQ�OLJQH�

������' Î FRXYUH] �OHV�UHSOD\V�LFL�

� �



/ HV�MHXQHV�HW�OHV�IHPPHV�GRLYHQW�FRQQDÓWUH�OHXUV�GURLWV�HW�SRXYRLU�IDLUH�OHXUV�SURSUHV�FKRL[
/ D�VHQVLELOLVDWLRQ�GHV�SDUHQWV�HVW�HVVHQWLHOOH��FDU�EHDXFRXS�DJLVVHQW�SDU�WUDGLWLRQ
8 QH�ERQQH�FRPPXQLFDWLRQ�HQWUH�SDUHQWV�HW�MHXQHV�FRQWULEXH�Ê�UÎ GXLUH�OHV�WHQVLRQV��H[ ��SURJUDPPH�* H]LQ�LQ�%DODQV�
/ HV�VHUYLFHV�G
DLGH�GRLYHQW�VH�FRQFHQWUHU�VXU�OD�VÎ FXULWÎ ��OH�VRXWLHQ�MXULGLTXH�HW�OD�SURWHFWLRQ�GHV�HQIDQWV
/ HV�VLWXDWLRQV�G
DEDQGRQ�RX�GH�YR\DJHV�GH�l� UÎ Î GXFDWLRQ�z�UHVWHQW�SUÎ RFFXSDQWHV
±FROHV��SURJUDPPHV�G
LQWÎ JUDWLRQ�HW�SURIHVVLRQQHOtOHV�MRXHQW�XQ�UØOH�LPSRUWDQW�GDQV�OD�GÎ WHFWLRQ�HW�OD�SUÎ YHQWLRQ

$ ; ( �� � � �) 2 5 0 $ 7 , 2 1 �( 7 �&2 1 &( 5 7 $ 7 , 2 1
) RFXV�J URXS�� �OXWWH�FRQWUH�OH�P DULDJ H�I RUFÎ �

� �

3RLQWV�FOÎ V�

5HFRP P DQGDWLRQV

5HQIRUFHU�OD�SUÎ YHQWLRQ�HW�O
LQIRUPDWLRQ�FODLUH�VXU�OHV�GURLWV
$WWHLQGUH�SDUHQWV�HW�MHXQHV�FRQMRLQWHPHQW��YLD�OHV�Î FROHV�HW�OHV�SURMHWV�FRPPXQDXWDLUHV
2 IIULU�XQH�DLGH�DFFHVVLEOH��GHV�VWUXFWXUHV�G
DFFXHLO�HW�XQ�VRXWLHQ�MXULGLTXH�DGDSWÎ
6HQVLELOLVHU�GDYDQWDJH�OHV�SURIHVVLRQQHOtOHV�DX[ �HQMHX[ �GX�PDULDJH�IRUFÎ



/ H�* $0 6�%H�HVW�PHPEUH�GH�SOXVLHXUV�UÎ VHDX[ �HW�SODWHIRUPHV�TXL�OXL�SHUPHWWHQW�GjLQVFULUH�VRQ�DFWLRQ�GDQV�GHV�G\QDPLTXHV�FROOHFWLYHV�SOXV
ODUJHV� ��%HFDXVH� + HDOWK��OH�3$1 �� ( QG� ) * 0 ��OH�&ROOHFWLI� 0 DULDJH� )RUFÎ � �&ROOHFWLI� 0 ) ���OD� &RDOLWLRQ� * HQUH� HW� 0 LJUDWLRQ�� OD� &RDOLWLRQ
* HQUH�HW�6DQWÎ �HW�0 ,5$%$/ ��' DQV�FH�UDSSRUW��QRXV�FKRLVLVVRQV�GH�PHWWUH�HQ�OXPLÑUH�QRWUH�HQJDJHPHQW�DX�VHLQ�GX�3ODQ�GjDFWLRQ�QDWLRQDO
�3$1 ���TXL�D�PDUTXÎ �OjDQQÎ H�� � � � �GjXQH�GRXEOH�DFWXDOLWÎ ���OD�FOØWXUH�GX�F\FOH���� � ���� ��HW�OjRXYHUWXUH�GX�SURFKDLQ�SODQ���� �� ��� ��

$ ; ( �� � � �) 2 5 0 $ 7 , 2 1 �( 7 �&2 1 &( 5 7 $ 7 , 2 1
5Î VHDXWDJH

� �
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&\ULHOOH�+X\JKH�D�UÎ DOLVÎ �KXLW�HQWUHWLHQV�DXSUÑV�GH�PHPEUHV�GH
OD�FRPPXQDXWÎ �LQGRQÎ VLHQQH��GRQW�VHSW�H[ SORLWDEOHV��DLQVL�TX
XQ
HQWUHWLHQ� DYHF� O
DPEDVVDGH� G
,QGRQÎ VLH�� $X� WRWDO�� � � � HQWUHWLHQV
RQW� DLQVL� Î WÎ � UHFXHLOOLV�� 8 QH� FROODERUDWLRQ� DYHF� O
DPEDVVDGH� D
SHUPLV� GH� GLIIXVHU� GHV� IO\HUV� GH� UHFUXWHPHQW� DXSUÑV� GH� OD
SRSXODWLRQ�Î WXGLDQWH�LQGRQÎ VLHQQH�HQ�%HOJLTXH�HW�GH�FRQFHYRLU��Ê
OHXU�GHPDQGH��XQH�EURFKXUH�VXU�OD�OÎ JLVODWLRQ�EHOJH�UHODWLYH�DX[
0 * ) �� &HWWH� UHFKHUFKH� D� Î JDOHPHQW� RXYHUW� OD� YRLH� Ê� XQH
FROODERUDWLRQ�HQWUH�O
DPEDVVDGH�HW�OH�* $0 6�%H��

$ ; ( �� � � �3 / $ , ' 2 < ( 5 �( 7 �( ; 3 ( 5 7 , 6 (
±WXGH�VXU�OHV�FRP P XQDXWÎ V�GX �P RQGH�DUDEH�HW�G
 $ VLH�

� �

/ D�SUDWLTXH�GHV�PXWLODWLRQV�JÎ QLWDOHV�IÎ PLQLQHV�DX�VHLQ�GHV�FRPPXQDXWÎ V�GX�PRQGH�DUDEH�HW�G
$VLH�GX�6XG�HW�GX�6XG�( VW�YLYDQW�HQ
%HOJLTXH���)RFXV�VXU�O
±J\ SWH��OH�6RXGDQ��O
,UDN�HW�O
,QGRQÎ VLH�

�� � � � � � � � � � �3 HUVSHFWLYHV�� � � � �
/ HV�SURFKDLQHV�Î WDSHV�LQFOXHQW�OD�SUÎ VHQWDWLRQ�GHV�UÎ VXOWDWV�ORUV�G
XQH�FRQIÎ UHQFH�OH�� �IÎ YULHU�HW�OD�ILQDOLVDWLRQ�GX�UDSSRUW�ILQDO��
/ D�YDORULVDWLRQ�GX�SURMHW�VH�SRXUVXLYUD�HQVXLWH�Ê�WUDYHUV�GHV�DUWLFOHV�VFLHQWLILTXHV��GHV�FRPPXQLFDWLRQV�HW�GHV�SUÎ VHQWDWLRQV�SXEOLTXHV��

-LKDQ� 6DIDU� D� SRXUVXLYL� OD� UÎ DOLVDWLRQ� GHV� HQWUHWLHQV�� OH
UHQIRUFHPHQW�GHV�OLHQV�DYHF�OHV�FRPPXQDXWÎ V�HW�OD�FRQVWLWXWLRQ
G
XQ�FRUSXV�DQDO\VDEOH��$X�WRWDO��VHSW�HQWUHWLHQV�RQW�Î WÎ �PHQÎ V
DXSUÑV� GH� SHUVRQQHV� VRXGDQDLVHV�� RQ]H� DXSUÑV� GH� SHUVRQQHV
Î J\SWLHQQHV�� TXDWUH� DXSUÑV� GH� SHUVRQQHV� NXUGHV� LUDNLHQQHV�
DLQVL�TXH�FLQT�DXSUÑV�GH�SURIHVVLRQQHOtOHV�GX�VHFWHXU��

0 RQGH�DUDEH 9ROHW�DVLDWLTXH



$ ; ( �� � � �3 / $ , ' 2 < ( 5 �( 7 �( ; 3 ( 5 7 , 6 (
' LDJ QRVWLF�FRP P XQDXWDLUH�Z DOORQ�
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$ ; ( �� � � �&2 2 3 ±5 $ 7 , 2 1 �, 1 7 ( 5 1 $ 7 , 2 1 $ / (
/ H�* $ 0 6 �/ X [ HP ERXJ �YRLW�OH�MRXU�� �

� �



$ ; ( �� � � �&2 2 3 ±5 $ 7 , 2 1 �, 1 7 ( 5 1 $ 7 , 2 1 $ / (
/ HV�SV\ FKRORJ XHV�DX �&DQDGD�

� �

' H� FHWWH� PLVVLRQ� QDÓWUD� XQ� ZHELQDLUH� GÎ EXW� ��� � �� RUJDQLVÎ � FRQMRLQWHPHQW� SDU� OHV
SV\FKRORJXHV� GX� * $0 6� %H� HW� O
Î TXLSH� GH� 6HQVROLD�� DILQ� GH� SDUWDJHU� OHV� ERQQHV
SUDWLTXHV�HW�HQVHLJQHPHQWV�WLUÎ V�GH�FHWWH�H[ SÎ ULHQFH��8 Q�QRXYHO�Î FKDQJH��FHWWH�IRLV�VXU
OD�SDLU�DLGDQFH��HVW�Î JDOHPHQW�SUÎ YX�HQ�MDQYLHU�� ��� �SRXU�XQ�DXWUH�GXR�GX�* $0 6�%H�

( W�DSUÑV�"

0 LHX[ �FRPSUHQGUH�OD�SULVH�HQ
FKDUJH�GHV�IHPPHV�D\DQW�VXEL�XQH
0 * ) �GDQV�OH�FRQWH[ WH�TXÎ EÎ FRLV

5Î IOÎ FKLU�HW�HQULFKLU�OHXU�SUDWLTXH�
SURIHVVLRQQHOOH�DX�VHLQ�GX�* $0 6�%H



$ ; ( �� � � �&2 2 3 ±5 $ 7 , 2 1 �, 1 7 ( 5 1 $ 7 , 2 1 $ / (
3 URMHW�9 Î OLQJ DUD�

� �

VDFV�VFRODLUHV�GLVWULEXÎ V
SDU�Î WDEOLVVHPHQW

NLWV�GH�VHUYLHWWHV
K\JLÎ QLTXHV�
SRXU�OHV�ILOOHV



8 Q�RXWLO�GH�IRUPDWLRQ�DFFHVVLEOH�Ê�WRXWHV�HW�WRXV

$ ; ( �� � � �&2 2 3 ±5 $ 7 , 2 1 �, 1 7 ( 5 1 $ 7 , 2 1 $ / (

5HMRLJQH] �OH�PRXYHPHQW�HW
LQVFULYH] �YRXV�VXU�OD�SODWHIRUPH�
KWWSV���HQGIJP�HFDPSXV�HX�

( QG�) * 0 �( � &DP SXV�� �XQ�RXWLO�GH�I RUP DWLRQ�FRQWLQXH�

� �

� �PRGXOHV�GLVSRQLEOHV�HQ�� �ODQJXHV���IUDQÍDLV��DQJODLV��JUHF��LWDOLHQ�HW�SRUWXJDLV

,QWURGXFWLRQ�
DX[ �0 * ) 3URWHFWLRQ6DQWÎ

( QJDJHPHQW
FRPPXQDXWDLUH3UÎ YHQWLRQ



� �



� �

� � � � �( 1 �%5 ( ) � � �
� � � � � D� Î WÎ � XQH� DQQÎ H� GHQVH�� MDORQQÎ H� GH� SURGXFWLRQV� FRQFUÑWHV� HW� GH� YLVLELOLWÎ � DFFUXH�� &HWWH� SDJH� HQ� UHWUDFH� OHV� PRPHQWV� VDLOODQWV� �
QRXYHDX[ �RXWLOV��QRXYHOOHV�SXEOLFDWLRQV��SUÎ VHQFHV�PÎ GLDWLTXHV�HW�GLVWLQFWLRQV�UHÍXHV��7RXWHV�OHV�WUDFHV�GjXQ�WUDYDLO�FROOHFWLI�TXL�UD\RQQH�DX�
GHOÊ�GH�QRV�PXUV�

1 RV�QRXYHOOHV�UHVVRXUFHV

2 XWLO�SKRWRODQJDJH�k)LHUtHV�HW�GHERXWy
&RPPDQGHU�O
RXWLO
( [ SOLFDWLRQ

&,&OXV���3DUOHU�GHV�UÑJOHV
9LGÎ R�k&RPPHQW�SDUOHU�GHV�UÑJOHV�"y
%URFKXUH�VXU�OH�ELHQ�Ï WUH�PHQVWUXHO

9LGÎ RV�H[ SOLFDWLYHV�VXU�OHV�PÎ WLHUV
&
HVW�TXRL�OHV�SV\FKRORJXHV�"
&
HVW�TXRL�OHV�VH[ RORJXHV�"
&
HVW�TXRL�OHV�J\QÎ FRORJXHV�"

k/ HV�SDUHQWV�SURWHFWHXUVy
6Î ULH�G
DWHOLHUV�HQ�OLJQH
6Î ULH�GH�WÎ PRLJQDJHV

1 RV�UÎ FRP SHQVHV

3UL[ � GHV� FOLHQWV� ORUV� GHV� 6RFLDO
( QJDJHPHQW� $ZDUGV� GH� %1 3� 3DULEDV
)RUWLV

/ H�* $ 0 6�%H�GDQV�OD�SUHVVH

� �IÎ YULHU��/ HV�* UHQDGHV
� � �PDL��-RH�)0 ��4 �PXVLF�5DGLR�
� � �PDL��' +QHW�EH
� � �PDL��/ D�/ LEUH
� � �PDL��+ / 1 �EH
� � �PDL��1 RVWDOJLH�5DGLR
� � �PDL��970 �1 LHXZV
� � �PDL��PVQ�FRP
� � �PDL��57%)�EH
� � �PDL��( Q�0 DUFKH
� � �PDL��7DUPDF
� � �MXLOOHW��57%)
� � �RFWREUH��6XG,QIR
� � �GÎ FHPEUH��%1 3�3DULEDV
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3OXV�GH�� � � � � � �=�RQW�Î WÎ �UÎ FROWÎ V�HW�XQH�YDJXH�GH�VRXWLHQ�TXL�QRXV�D
SURIRQGÎ PHQW� WRXFKÎ tHV�� 8 Q� LPPHQVH� PHUFL� Ê� WRXWHV� OHV� SHUVRQQHV
TXL�RQW�SDUWLFLSÎ ��SDUWDJÎ �HW�FUX�HQ�QRXV�

( WDW� I LQDQFLHU� � � � �

3URGXLWV�GjH[ SORLWDWLRQ
&KDUJHV�GjH[ SORLWDWLRQ

�� �� � � �� � � �=
�� �� � � �� � � �=

� �

( Q� � � � � �� OH� * $0 6� %H� D� WUDYHUVÎ � XQH� SÎ ULRGH� ILQDQFLÑUH� GLIILFLOH�� / HV
FKDQJHPHQWV� SROLWLTXHV�� GHV� ILQDQFHPHQWV� QRQ� UHFRQGXLWV� HW� OjDUUÏ W� GH
SOXVLHXUV� SURMHWV� RQW� IUDJLOLVÎ � QRWUH� FDSDFLWÎ � GjDFWLRQ� HW� IDLW� SHVHU� XQH
SUHVVLRQ� UÎ HOOH� VXU� OjÎ TXLSH� HW� OHV� DFWLYLWÎ V�� )DFH� Ê� FHWWH� VLWXDWLRQ�� QRXV
DYRQV�ODQFÎ �OD�FDPSDJQH�GH�UÎ FROWH�GH�IRQGV�l �0 D�IDÍRQ�GH�GLUH�QRQ�z�HW
OD� PRELOLVDWLRQ� D� Î WÎ � DX� UHQGH] �YRXV�� 7Î PRLJQDJHV� GLIIXVÎ V� VXU� QRV
UÎ VHDX[ � VRFLDX[ �� MRXUQÎ HV� SRUWHV� RXYHUWHV�� PDUFKH� VROLGDLUH� HW� FRQFHUW
DYHF�)DEULFH�0 XNXQD���DXWDQW�GH�PRPHQWV�IRUWV�TXL�RQW�UDSSHOÎ �FRPELHQ
QRWUH�PLVVLRQ�UÎ VRQQH�HW�UDVVHPEOH

%, / $ 1
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�%�P�O�T���F�U��
�D�P�U�J�T�B�U�J�P�O�T

� �� ��

�4�V�C�T�J�E�F�T���C�F�M�H�F�T
� � �� ��

( QWUÎ HV� � � � �

6XEVLGHV�EHOJHV
6XEVLGHV�HXURSÎ HQV
)RQGDWLRQV�SULYÎ HV
3UHVWDWLRQV
' RQV�HW�FRWLVDWLRQV
5Î FXSÎ UDWLRQ�GH�IUDLV�HW�OR\HUV�
5Î JXODULVDWLRQ�DQQÎ HV�DQWÎ ULHXUHV�

� �� � � �� � � �=
� � �� � � �=
� � � �� � � =
� � �� � � �=
� � �� � � �=
� �� � � �=
� �� � � �=

 �� �� � � �� � � =

' Î SHQVHV� � � � �

)UDLV�GH�SHUVRQQHO
)UDLV�IRQFWLRQQHPHQW�
)UDLV�GjDFWLYLWÎ V
$PRUWLVVHPHQW
$XWUHV�FKDUJHV�G
H[ SORLWDWLRQ�
5Î JXODULVDWLRQ�DQQÎ HV�DQWÎ ULHXUHV

� �� � � �� � � �=
� � � �� � � �=
� � � �� � � �=

� �� � � �=
�� � �� � � �=

� �� � � �=

 �� �� � � �� � � =
� �

5Î JXODULVDWLRQ�DQQÎ HV�
DQWÎ ULHXUHV

� �� ��

5Î FXSÎ UDWLRQ�GH�IUDLV�
HW�OR\HUV
� �� ��
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6( 1 6( �)RXQGDWLRQ�%UXVVHOV



%58 ; ( / / ( 6
5XH�* DEULHOOH�3HWLW��
� � � � �%UX[ HOOHV
� � � �� � � � �� � � �� � �� �

) / $ 1 ' 5 (
$QYHUV
' H�6KHOWHU
/ DQJVWUDDW�� � �
� � � � �$QYHUV
� � � �� � � � �� � � �� � �� �

3HUPDQHQFHV��
/ RXYDLQ��* DQG��+DVVHOW�
&RXUWUDL

: $ / / 2 1 ,(
1DPXU
5XH�+HQUL�/ HFRFT�� �
� � � � �1 DPXU
� � � �� � � � � �� � �� � �� �

/ LÑJH
4 XDL�GH�5RPH�� �
� � � � �/ LÑJH
� � � �� � � � � � �� � �� � �� �

3HUPDQHQFH���
9HUYLHUV

t�ZZZ�JDPV�EH�t�# *$06%H�t

)DLUH�
XQ�GRQ

3RXU� HQ� VDYRLU� SOXV� VXU� OH� * $0 6� %H� HW� VHV
DFWLYLWÎ V�� GÎ FRXYUH] � QRWUH� SRGFDVW� k7RXWHV
( QWLÑUHVy��ODQFÎ �HQ�� � � � �
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