
5DSSRUW
GàDFWLYLW«�� � � �

&RQMXJXHU�P DUNHWLQJ�GàH[ FHOOHQFH�HW�FRP P XQLFDWLRQ�HQJDJ«H
�



� � � �

5DSSRUW�GàDFWLYLW«

8Q�U¶OH�DIILUP « ' «IHQGUH�OHV
LQW«U¬WV�GHV
P DUTXHV�HW
U«SRQGUH�¢�YRV
EHVRLQV�GH
UHSU«VHQWDWLRQ

$ JLU�SRXU�GHV
P DUTXHV
SHUIRUP DQWHV�HW
UHVSRQVDEOHV

$ FF«O«UHU�OD
SHUIRUP DQFH
GHV�P DUTXHV
JU¤FH�¢�Oà,$ �HW
DX�GLJLWDO

6H�IRUP HU�
P RQWHU�HQ
FRP S«WHQFHV�
DQWLFLSHU

9LYUH�OH�FROOHFWLI
O
H[ S«ULHQFH
DGK«UHQW

( QMHX[ �� � � �

8QH�QRXYHOOH�SODWHIRUP H�GH
P DUTXH

8QH�«TXLSH�H[ SHUWH�HW
HQJDJ«H

/ H�FRP LW«�GH�GLUHFWLRQ

/ H�FRQVHLO�GàDGP LQLVWUDWLRQ

/ HV�DIIDLUHV�SXEOLTXHV

/ HV�DIIDLUHV�MXULGLTXHV

0 DUNHWLQJ��,QIOXHQFH
P DUNHWLQJ�HW�,QVLJKWV�	
) RUHVLJKWV

,P SDFW

3URJUDP P H�) DLUH

( IILFDFLW«��P «GLDV�HW
UHODWLRQV�DJHQFHV

,$�	 �' DWD

3HUIRUP DQFH�GLJLWDOH�HW�UHWDLO
P HGLD

6WDUW�8S�<RXU�%UDQG

%UDQG�$FDGHP \

/ D�YDOHXU�GH�OàDGK«VLRQ

8QH�QRXYHOOH�H[ S«ULHQFH
GLJLWDOH

6H�UHQFRQWUHU��VàLQVSLUHU�
VàHQWUDLGHU

/ àRXYHUWXUH�¢�GH�QRXYHDX[
P HP EUHV

,QGXVWULDOLVHU�Oà,$�J«Q«UDWLYH

/ D�YDOHXU�GHV�P DUTXHV

2 SWLP LVHU�OàHIILFDFLW«
P DUNHWLQJ

�Ï�P �Ð�P �Ñ�P �Ò�P�Ó�P �Ô�P �Õ�P

0 HGLD�6P DUW

�



- HDQ�/ XF�&+( 75,7��' LUHFWHXU�J«Q«UDO

/ H�� � �P DUV�� � � � ��Oà8QLRQ�GHV�P DUTXHV�D�IUDQFKL�XQH�«WDSH�V\ P EROLTXH ���� � � �DQV�GàHQJDJHP HQW
DX�VHUYLFH�GHV�P DUTXHV��GH�OHXU�UHVSRQVDELOLW«�HW�GH�OHXU�FDSDFLW«�¢�FU«HU�GH�OD�YDOHXU�GXUDEOH
SRXU�OD�VRFL«W«��&HW�DQQLYHUVDLUH�QàHVW�SDV�XQ�DERXWLVVHP HQW��P DLV�XQ�SRLQW�GàDSSXL�SRXU
UHJDUGHU�SOXV�ORLQ�HW�DJLU�SOXV�IRUW��

' HSXLV�SOXV�GàXQ�VLª FOH��QRWUH�8QLRQ�DFFRP SDJQH�OHV�WUDQVIRUP DWLRQV�«FRQRP LTXHV�
P «GLDWLTXHV�HW�VRFL«WDOHV��&HWWH�ORQJ«YLW«�QRXV�REOLJH��( OOH�QRXV�LQYLWH�DXMRXUGàKXL�¢
U«DIILUP HU�FODLUHP HQW�FH�TXH�QRXV�VRP P HV��FH�TXH�QRXV�G«IHQGRQV�HW�FH�TXH�QRXV�YRXORQV
FRQVWUXLUH�FROOHFWLYHP HQW��&àHVW�OH�VHQV�GH�OD�QRXYHOOH�SODWHIRUP H�GH�P DUTXH�TXH�QRXV
ODQ©RQV�FHWWH�DQQ«H ��XQH�ERXVVROH�VWUDW«JLTXH�HW�«GLWRULDOH��DX�VHUYLFH�GH�WRXV�QRV�P HP EUHV��

' DQV�XQ�P RQGH�P DUTX«�SDU�OàDFF«O«UDWLRQ��OàLQFHUWLWXGH�HW�OD�IUDJP HQWDWLRQ��OHV�P DUTXHV�RQW
XQ�U¶OH�VWUXFWXUDQW�¢�MRXHU��( OOHV�VRQW�GHV�UHSª UHV��GHV�DFWHXUV�GH�FRQILDQFH��FDSDEOHV�GàDOOLHU
SHUIRUP DQFH��UHVSRQVDELOLW«�HW�FU«DWLYLW«��/ à8QLRQ�GHV�P DUTXHV�HQWHQG�SOXV�TXH�MDP DLV�¬WUH
OHXU�P DLVRQ�FRP P XQH ��XQ�OLHX�GH�G«EDW��GàH[ SHUWLVH��GàLQIOXHQFH�HW�GàDFWLRQ��

� � � �DQV�DSUª V�VD�FU«DWLRQ��QRWUH�DP ELWLRQ�UHVWH�LQWDFWH ��SRUWHU�XQH�YLVLRQ�H[ LJHDQWH�HW
FROOHFWLYH�GX�U¶OH�GHV�P DUTXHV�GDQV�Oà«FRQRP LH�HW�GDQV�OD�VRFL«W«��$YHF�OXFLGLW«�VXU�OHV�G«ILV�
HW�DYHF�XQH�«QHUJLH�U«VROXP HQW�WRXUQ«H�YHUV�OàDYHQLU��

' DQV�XQ�FRQWH[ WH�GH�WUDQVIRUP DWLRQV�UDSLGHV�HW�SDUIRLV�G«VWDELOLVDQWHV��OD�YDOHXU�GHV�P DUTXHV
VàLP SRVH�FRP P H�XQ�HQMHX�VWUDW«JLTXH�P DMHXU�SRXU�OHV�HQWUHSULVHV��( OOH�LUULJXH�OàHQVHP EOH�GHV
G«FLVLRQV ��FU«DWLRQ�GH�YDOHXU�«FRQRP LTXH��DWWUDFWLYLW«��GLII«UHQFLDWLRQ��FRQILDQFH�HW
UHVSRQVDELOLW«��( OOH�FRQFHUQH�WRXWHV�FHOOHV�HW�FHX[ �TXL��FKDTXH�MRXU��FRQWULEXHQW�¢�IDLUH�YLYUH
OHV�P DUTXHV��

&HWWH�YDOHXU�QH�SHXW�SOXV�¬WUH�SHQV«H�GH�P DQLª UH�LVRO«H��( OOH�VH�FRQVWUXLW�GDQV�XQ�«FRV\ VWª P H
FRP SOH[ H�R»�VH�FURLVHQW�P DUFK«V��VRFL«W«V��P «GLDV��WHFKQRORJLHV�HW�DWWHQWHV�FLWR\ HQQHV��( OOH
VXSSRVH�GHV�UHSª UHV�VROLGHV��GHV�P «WKRGHV�SDUWDJ«HV�HW�XQH�FDSDFLW«�FROOHFWLYH�¢�DQWLFLSHU
SOXW¶W�TXà¢�VXELU��

ŒWUH�P HP EUH�GH�Oà8QLRQ�GHV�P DUTXHV��FàHVW�SU«FLV«P HQW�E«Q«ILFLHU�GH�FH�FDGUH�FRP P XQ�
&àHVW�DFF«GHU�¢�XQH�H[ SHUWLVH�LQG«SHQGDQWH��¢�GHV�GRQQ«HV�GH�U«I«UHQFH��¢�GHV�HVSDFHV
Gà«FKDQJH�HW�GH�U«IOH[ LRQ�TXL�SHUP HWWHQW�GH�P LHX[ �FRP SUHQGUH��P HVXUHU�HW�UHQIRUFHU�OD
YDOHXU�GHV�P DUTXHV��&àHVW�DXVVL�SDUWDJHU�GHV�FRQYLFWLRQV��FRQIURQWHU�OHV�SUDWLTXHV�HW
SURJUHVVHU�HQVHP EOH�IDFH�DX[ �JUDQGV�HQMHX[ �FRQWHP SRUDLQV��

' DQV�XQ�P RQGH�LQFHUWDLQ��OD�YDOHXU�GHV�P DUTXHV�HVW�XQ�OHYLHU�HVVHQWLHO�GH�SHUIRUP DQFH�HW�GH
FRQILDQFH��/ à8QLRQ�GHV�P DUTXHV�DFFRP SDJQH�OàHQVHP EOH�GH�VHV�P HP EUHV�SRXU�HQ�IDLUH�XQ
SLOLHU�GXUDEOH�GH�OHXUV�VWUDW«JLHV��DXMRXUGàKXL�HW�GHP DLQ��

$P «OLH�9,' $ / �6,0 ,��3U«VLGHQWH

( GLWRV
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8 Q�U¶OH�DIILUP «

8QH�QRXYHOOH�SODWHIRUP H�GH�P DUTXH

� �
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/ H�&RP LW«�GH�GLUHFWLRQ

8QH�«TXLSH�H[ SHUWH�HW�HQJDJ«H
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( Q�� � � � ��Oà8QLRQ�GHV�P DUTXHV�D�HQJDJ«�XQ�WUDYDLO�VWUXFWXUDQW�SRXU�IDLUH�«YROXHU�VD�SODWHIRUP H�GH�P DUTXH��G«SOR\ «H�G«EXW�� � � � �
&HWWH�G«P DUFKH�U«SRQG�¢�XQH�DP ELWLRQ�FODLUH ���P LHX[ �H[ SOLFLWHU�QRWUH�SRVLWLRQQHP HQW��DIILUP HU�QRWUH�U¶OH�GDQV�Oà«FRV\ VWª P H�HW
UHQIRUFHU�OD�OLVLELOLW«�GH�OD�YDOHXU�TXH�QRXV�DSSRUWRQV�FRQFUª WHP HQW�¢�QRV�DGK«UHQWV�

&HWWH�«YROXWLRQ�VH�WUDGXLW�SDU�XQH�QRXYHOOH�VLJQDWXUH��m �&RQMXJXHU�P DUNHWLQJ�GàH[ FHOOHQFH�HW�FRP P XQLFDWLRQ�HQJDJ«H� } ��TXL
H[ SULP H�SOHLQHP HQW�QRWUH�SURP HVVH ���DFFRP SDJQHU�OHV�P DUTXHV�GDQV�OD�UHFKHUFKH�GàXQH�SHUIRUP DQFH�GXUDEOH��UHVSRQVDEOH�HW
FU«DWULFH�GàLP SDFW��1 RWUH�UDLVRQ�Gà¬WUH�UHVWH�LQFKDQJ«H����m �8QLV�SRXU�FRQVWUXLUH�GHV�P DUTXHV�GXUDEOHV �} �HW�FRQVWLWXH�SOXV�TXH
MDP DLV�OH�VRFOH�GH�OàHQVHP EOH�GH�QRV�DFWLRQV�DX�VHUYLFH�GHV�DGK«UHQWV�

2 UJDQLVDWLRQ�SURIHVVLRQQHOOH�LQG«SHQGDQWH�GHSXLV��� �� ��Oà8QLRQ�GHV�P DUTXHV�DIILUP H�VRQ�U¶OH�GH�U«I«UHQFH�HW�GH�FDWDO\ VHXU�SRXU
OHV�P DUTXHV��( OOH�«FODLUH�OHV�P XWDWLRQV�VWUDW«JLTXHV�GX�P DUNHWLQJ�HW�GH�OD�FRP P XQLFDWLRQ��DLGH�VHV�DGK«UHQWV�¢�SUHQGUH�GHV
G«FLVLRQV�UDSLGHV�HW�SHUWLQHQWHV��HW�OHXU�GRQQH�OHV�P R\ HQV�GàDJLU�HIILFDFHP HQW�GDQV�XQ�HQYLURQQHP HQW�HQ�FRQVWDQWH
WUDQVIRUP DWLRQ��( OOH�SRUWH�«JDOHP HQW�OD�G«IHQVH�GH�OD�OLEHUW«�GH�FRP P XQLTXHU��GDQV�XQ�GLDORJXH�FRQVWUXFWLI�HW�FRQWLQX�DYHF�OHV
SRXYRLUV�SXEOLFV�HW�OàHQVHP EOH�GHV�SDUWLHV�SUHQDQWHV�

$XMRXUGàKXL��Oà8QLRQ�GHV�P DUTXHV�I«Gª UH�XQH�FRP P XQDXW«�GàH[ FHOOHQFH�XQLTXH�HQ�) UDQFH��UDVVHP EODQW�� � � �HQWUHSULVHV
HQJDJ«HV��( QVHP EOH��HOOHV�SDUWDJHQW�OD�YRORQW«�GH�FRQFLOLHU�DX�TXRWLGLHQ�SHUIRUP DQFH�HW�UHVSRQVDELOLW«��HW�GH�IDLUH�«YROXHU
GXUDEOHP HQW�OHV�SUDWLTXHV�GX�P DUNHWLQJ�HW�GH�OD�FRP P XQLFDWLRQ�

5DSSRUW�GàDFWLYLW«�� � � �

8 QH�QRXYHOOH�SODWHIRUP H�GH�P DUTXH
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‚ �YRV�F¶W«V�DX�TXRWLGLHQ��QRWUH�«TXLSH�HQJDJ«H�HW�H[ SHUWH�HVW�SOHLQHP HQW�P RELOLV«H�SRXU�YRXV�DFFRP SDJQHU��«FODLUHU�YRV�G«FLVLRQV�HW�G«IHQGUH�YRV�LQW«U¬WV�
‚ �YRWUH�«FRXWH��QRXV�P HWWRQV�QRV�H[ SHUWLVHV�DX�VHUYLFH�GH�YRV�HQMHX[ �SRXU�FU«HU�GH�OD�YDOHXU�HW�IDLUH�YLYUH�XQH�FRP P XQDXW«�GH�P DUTXHV�IRUWH�HW�VROLGDLUH�
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9«ULWDEOH�FÆXU�VWUDW«JLTXH�GH�Oà8QLRQ�GHV�P DUTXHV��OH�&RP LW«�GH�GLUHFWLRQ�VàHVW�U«XQL�¢�SOXVLHXUV�UHSULVHV�HQ�� � � � �DILQ�GàDVVXUHU�XQ�U¶OH�FO«�GH�G«FLVLRQ��GàDUELWUDJH�HW�GàDOLJQHP HQW�VWUDW«JLTXH�
DX�VHUYLFH�GHV�P DUTXHV�HW�GH�OD�P LVVLRQ�GH�OàDVVRFLDWLRQ�
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/ H�&RQVHLO�GàDGP LQLVWUDWLRQ

,QVWDQFH�FHQWUDOH�GH�JRXYHUQDQFH��OH�&RQVHLO�GàDGP LQLVWUDWLRQ�GH�Oà8QLRQ�GHV�P DUTXHV�VàHVW�U«XQL�¢�SOXVLHXUV�UHSULVHV�HQ�� � � � �SRXU�IL[ HU�OHV�JUDQGHV�RULHQWDWLRQV��YDOLGHU�OHV�FKRL[ �VWUDW«JLTXHV�HW�DFFRP SDJQHU
GXUDEOHP HQW�OàDFWLRQ�GH�OàDVVRFLDWLRQ�DX�VHUYLFH�GHV�P DUTXHV�
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' «IHQGUH�OHV�LQW«U¬WV�GHV�P DUTXHV�HW
U«SRQGUH�¢�YRV�EHVRLQV�GH�UHSU«VHQWDWLRQ

$ IIDLUHV�3XEOLTXHV

� �
$ IIDLUHV�- XULGLTXHV

5DSSRUW�GàDFWLYLW«�� � � �

/ DXUHOLQH�) 52 66$5'
' LUHFWULFH�GHV�$ IIDLUHV
3XEOLTXHV�	 �- XULGLTXHV

&DP LOOH�0 ,1 $8'
5HVSRQVDEOH�MXULGLTXH

/ «D�%85/ $8'
5HVSRQVDEOH�$ IIDLUHV
SXEOLTXHV

$OH[ LV�%( 55,$7
$OWHUQDQW�&KDUJ«�$ IIDLUHV
SXEOLTXHV

) DUDK�%( 1 * 5,1 (
$WWDFK«H�GH�' LUHFWLRQV

&KDUORWWH�6=( / $*
- XULVWH�6WDJLDLUH
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5DSSRUW�GàDFWLYLW«�� � � �

$ IIDLUHV�SXEOLTXHV
8QH�P RELOLVDWLRQ�UHQIRUF«H�DX�VHUYLFH�GHV�DGK«UHQWV�GDQV�XQ
FRQWH[ WH�LQVWLWXWLRQQHO�LQFHUWDLQ

( Q�� � � � ��Oà8QLRQ�GHV�P DUTXHV�VàHVW�SOHLQHP HQW�P RELOLV«H�SRXU�UHSU«VHQWHU��G«IHQGUH�HW
DFFRP SDJQHU�VHV�HQWUHSULVHV�DGK«UHQWHV�GDQV�XQ�HQYLURQQHP HQW�SROLWLTXH�HW�LQVWLWXWLRQQHO�P DUTX«
SDU�GHV�«TXLOLEUHV�SDUOHP HQWDLUHV�LQFHUWDLQV��&HWWH�FRQILJXUDWLRQ�D�QRXUUL�GHV�G«EDWV
SDUWLFXOLª UHP HQW�LQWHQVHV��QRWDP P HQW�ORUV�GHV�S«ULRGHV�EXGJ«WDLUHV��DYHF�GHV�GLVFXVVLRQV
DSSURIRQGLHV�VXU�GH�QRP EUHXVHV�SURSRVLWLRQV�GH�WD[ DWLRQ�LP SDFWDQW�GLUHFWHP HQW�OàDFWLYLW«�GHV
DQQRQFHXUV�

' DQV�FH�FRQWH[ WH��Oà8QLRQ�GHV�P DUTXHV�D�P XOWLSOL«�OHV�«FKDQJHV�DYHF�OHV�SRXYRLUV�SXEOLFV�DILQ�GH
UHOD\ HU�OHV�SU«RFFXSDWLRQV�FRQFUª WHV�GHV�P DUTXHV��GH�IDLUH�YDORLU�OD�U«DOLW«�GX�P DUFK«�SXEOLFLWDLUH
HQ�) UDQFH�HW�YDORULVHU�OàHQJDJHP HQW�GHV�DQQRQFHXUV�HQ�IDYHXU�GàXQH�FRP P XQLFDWLRQ�UHVSRQVDEOH
DILQ�Gà«FODLUHU�OHV�G«FLVLRQV�SXEOLTXHV�VXU�OHV�HQMHX[ �OL«V�DX[ �P «GLDV��DX�QXP «ULTXH�HW�¢�OD�WUDQVLWLRQ
«FRORJLTXH�

FRQWDFWV
LQVWLWXWLRQQHOV�HQ
� � � �

� � �
JUDQGV�WH[ WHV
VXLYLV�HQ�� � � �

�
DP HQGHP HQWV�VXLYLV
VXU�OHV�ORLV�GH
ILQDQFHV�SRXU�� � � �

� � � �

/ D�SODFH�GH�OD�SXEOLFLW«�GDQV�OH�ILQDQFHP HQW�GH�OàLQIRUP DWLRQ�HW�GHV�P «GLDV�SULY«V�HW�SXEOLFV

1 RXV�DYRQV�SRUW«�OD�YRL[ �GHV�P DUTXHV�VXU�GH�QRP EUHXVHV�WK«P DWLTXHV

/ àDWWUDFWLYLW«�HW�OD�S«UHQQLW«�GX�P DUFK«�SXEOLFLWDLUH�IUDQ©DLV

/ HV�FRQWUDLQWHV�ILVFDOHV�HW�U«JOHP HQWDLUHV�GX�VHFWHXU�GH�OD�SXEOLFLW«

/ HV�DWWHQWHV�HW�OD�YLVLRQ�GHV�DQQRQFHXUV�FRQFHUQDQW�OH�VHFWHXU�GH�OD�FU«DWLRQ�GH�FRQWHQXV

/ D�Q«FHVVLW«�SRXU�OHV�P DUTXHV�GàXQ�P DUFK«�SXEOLFLWDLUH�SOHLQHP HQW�FRQFXUUHQWLHO�
VXU�OH�QXP «ULTXH�SDU�XQH�P LVH�HQ�ÆXYUH�HIILFDFH�' 6$ �HW�' 0 $

/ H�U¶OH�GH�OD�SXEOLFLW«�GDQV�OD�FRQVRP P DWLRQ�GXUDEOH�HW�OHV�HQJDJHP HQWV�GHV�DQQRQFHXUV�
GDQV�OD�WUDQVLWLRQ�«FRORJLTXH

/ HV�DWWHQWHV�GHV�DQQRQFHXUV�GDQV�OH�G«YHORSSHP HQW�SXEOLFLWDLUH�GHV�DJHQWV�FRQYHUVDWLRQQHOV�,$

/ HV�DFWLRQV�VHFWRULHOOHV�SRXU�XQH�SXEOLFLW«�UHVSRQVDEOH�QRWDP P HQW�DXSUª V�GHV�SOXV�MHXQHV

� �



8Q�GLDORJXH�FRQVWDQW�DYHF

3RUWHU�YRV�SRVLWLRQV�DX�VHLQ�GH

5DSSRUW�GàDFWLYLW«�� � � �

$ IIDLUHV�SXEOLTXHV
&RQILDQFH�HW�DWWUDFWLYLW«�GX�P DUFK«�SXEOLFLWDLUH�IUDQ©DLV�

) DFH�¢�OD�P XOWLSOLFDWLRQ�GHV�SURSRVLWLRQV�GàHQFDGUHP HQW�HW�GH�WD[ DWLRQ�GH�OD�SXEOLFLW«��Oà8QLRQ�GHV
P DUTXHV�VàHVW�P RELOLV«H�HQ�� � � � �HQ�IDYHXU�GX�P DLQWLHQ�GàXQH�FRP P XQLFDWLRQ�OLEUH��HIILFDFH�HW
UHVSRQVDEOH��DX�VHUYLFH�GX�G«YHORSSHP HQW�GH�P DUTXHV�GXUDEOHV�HW�GàXQ�P DUFK«�SXEOLFLWDLUH
S«UHQQH�SRXU�OàHQVHP EOH�GHV�DFWHXUV�

' DQV�FH�FDGUH��HOOH�D�U«DIILUP «�VRQ�DWWDFKHP HQW�¢�OD�ORL�6DSLQ��VRFOH�GX�P RGª OH�IUDQ©DLV�GH
WUDQVSDUHQFH�GDQV�OàDFKDW�GàHVSDFHV�SXEOLFLWDLUHV��‚ �OD�VXLWH�GàDFWLRQV�YLVDQW�¢�UHP HWWUH�HQ�FDXVH�FH
GLVSRVLWLI��Oà8QLRQ�GHV�P DUTXHV�D�UDSSHO«��QRWDP P HQW�SDU�XQH�G«FODUDWLRQ�DGRSW«H�SDU�VRQ�&RQVHLO
GàDGP LQLVWUDWLRQ�HW�SDU�GH�QRP EUHX[ �«FKDQJHV�DYHF�OHV�SRXYRLUV�SXEOLFV��OD�Q«FHVVLW«�GH�SU«VHUYHU
XQ�FDGUH�JDUDQWLVVDQW�OD�WUDQVSDUHQFH�GHV�UHODWLRQV�HQWUH�DQQRQFHXUV��DJHQFHV�HW�P «GLDV��DLQVL�TXH
OD�QHXWUDOLW«�GX�FRQVHLO�P «GLD�

3DUDOOª OHP HQW��GDQV�OH�FDGUH�GX�SURMHW�GH�WH[ WH�GRQQDQW�VXLWH�DX[ �‹ WDWV�J«Q«UDX[ �GH�OàLQIRUP DWLRQ�
Oà8QLRQ�GHV�P DUTXHV�D�DOHUW«�VXU�OHV�HIIHWV�FRQWUH�SURGXFWLIV�GH�OD�FU«DWLRQ�GàXQ�P «FDQLVP H�GH�W\ SH
QDP H�DQG�VKDP H�UHSRVDQW�VXU�XQH�WUDQVSDUHQFH�GH�OD�U«SDUWLWLRQ�GHV�LQYHVWLVVHP HQWV�SXEOLFLWDLUHV��
/ à8QLRQ�GHV�P DUTXHV�VàHVW�SRVLWLRQQ«H�FRP P H�IRUFH�GH�SURSRVLWLRQ�HQ�IDYHXU�GH�OHYLHUV
VXVFHSWLEOHV�GH�UHQIRUFHU�OàDWWUDFWLYLW«�HW�OD�FRP S«WLWLYLW«�GX�P DUFK«�SXEOLFLWDLUH�IUDQ©DLV��GDQV�XQH
DSSURFKH�SRVLWLYH�HW�«TXLOLEU«H��E«Q«ILTXH�¢�OàHQVHP EOH�GH�Oà«FRV\ VWª P H�
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5HSU«VHQWHU�OHV�P DUTXHV�DXSUª V�GHV�SRXYRLUV�SXEOLFV�SRXU
SURP RXYRLU�OHXU�OLEHUW«�GH�FRP P XQLTXHU�

3RUWHU�OàLQW«U¬W�GHV�P DUTXHV�GDQV�OH�FDGUH�GHV�QRP EUHX[ �SURMHWV�GH�U«JOHP HQWDWLRQ�HW�GH�U«JXODWLRQ
P HQD©DQW�OD�OLEHUW«�GH�FRP P XQLTXHU�P DLV�DXVVL�SHUP HWWUH�GàRXYULU�GH�QRXYHOOHV�SRVVLELOLW«V�GH
FRP P XQLTXHU�

&RP P XQDXW«�$IIDLUHV�3XEOLTXHV���XQH�FRP P XQDXW«�UDVVHP EODQW�OHV�GLUHFWHXUV�HW�UHVSRQVDEOHV
DIIDLUHV�SXEOLTXHV�TXL�SURSRVH�XQ�WRXU�GàKRUL] RQ�GHV�VXMHWV�OL«V�¢�OàHQFDGUHP HQW� OàHQYLURQQHP HQW�GH
OD�FRP P XQLFDWLRQ�¢�YHQLU�RX�HQ�FRXUV�GàDGRSWLRQ��( OOH�FRQVWLWXH�«JDOHP HQW�XQ�HVSDFH�Gà«FKDQJHV
SULYLO«JL«��RIIUDQW�WRXW�DX�ORQJ�GH�OàDQQ«H�XQ�FDGUH�GH�GLDORJXH�DYHF�OHV�P HP EUHV�HQ�FKDUJH�GHV
DIIDLUHV�SXEOLTXHV�HW�GH�SDUWDJH�HQWUH�SDLUV��' HV�IRFXV�VHFWRULHOV�SHXYHQW�DXVVL�¬WUH�SURSRV«V
�DOLP HQWDLUH��DXWRP RELOHè ��

6RQ�U¶OH��
,QIRUP HU�VXU�OHV�P HQDFHV�SHVDQW�VXU�OHV�P DUTXHV�HW�LGHQWLILHU�OHV�VLJQDX[ �IDLEOHV
&RQVWUXLUH�GHV�SRVLWLRQV�SRXU�SU«VHUYHU�OD�OLEHUW«�GH�FRP P XQLTXHU
3RUWHU�OD�YRL[ �GHV�P DUTXHV�GDQV�OHV�G«EDWV�O«JLVODWLIV�HW�RX�LQLWLDWLYHV�SXEOLTXHV

5DSSRUW�GàDFWLYLW«�� � � �

$ IIDLUHV�SXEOLTXHV

U«XQLRQV�HQ�� � � � �GRQW��
G«GL«HV�¢�OD�SXEOLFLW«
DOLP HQWDLUH

� �
SDUWLFLSDWLRQV�HQ
� � � �

� � � �
GHP DQGHV�

� � �

3XEOLFLW«�HW�WUDQVLWLRQ�«FRORJLTXH

5«JXODWLRQ�GHV�SODWHIRUP HV

3XEOLFLW«�HQ�OLJQH

3URWHFWLRQ�GHV�SXEOLFV

3XEOLFLW«�DXGLRYLVXHOOH

7UDQVSDUHQFH�GHV�LQYHVWLVVHP HQWV

3XEOLFLW«�HW�XQLYHUV�GH�GLIIXVLRQ

,QIOXHQFH�FRP P HUFLDOH

,QWHUGLFWLRQV��WD[ DWLRQV�HW�P HQDFHV�VHFWRULHOOHV

� �



5DSSRUW�GàDFWLYLW«�� � � �

$ IIDLUHV�MXULGLTXHV
' «FU\ SWHU�OHV�U«JOHP HQWDWLRQV�HW�V«FXULVHU�OHV�FRP P XQLFDWLRQV

) DFH�DX[ �P XOWLSOHV�GLVSRVLWLRQV�FRQFHUQDQW�OD�FRP P XQLFDWLRQ�HW�DX�G«IL�GHV�QRXYHOOHV
Uª JOHP HQWDWLRQV�¢�P HWWUH�HQ�ÆXYUH�HW�¢�DQWLFLSHU��SDUWLFXOLª UHP HQW�HQ�P DWLª UH�GH�G«YHORSSHP HQW
GXUDEOH�HW�GH�SULYDF\ ��QRXV�DFFRP SDJQRQV�QRV�P HP EUHV�DX�TXRWLGLHQ�SDU��

' H�OàLQIRUP DWLRQ�HW�GHV�G«FU\ SWDJHV��&RP P XQDXW«V�MXULGLTXHV��IODVK�LQIR��QHZ VOHWWHU�MXULGLTXH�
DUWLFOHV�VXU�QRWUH�VLWH��YHLOOH�MXULGLTXH�è �
' HV�U«SRQVHV�¢�YRV�GHP DQGHV�GàDFFRP SDJQHP HQW�
/ D�P LVH�¢�GLVSRVLWLRQ�GàRXWLOV�MXULGLTXHV��JXLGHV��FRQWUDWV�W\ SHV��ILFKHV�SUDWLTXHV�è �
' HV�IRUP DWLRQV�SUDWLTXHV�¢�GHVWLQDWLRQ�GHV�MXULVWHV�HW�GHV�RS«UDWLRQQHOV

&HWWH�DQQ«H��Oà8QLRQ�GHV�P DUTXHV�VàHVW�SDUWLFXOLª UHP HQW�P RELOLV«H�SRXU�DFFRP SDJQHU�VHV
P HP EUHV�GDQV�OH�VXLYL�RS«UDWLRQQHO�GHV�QRXYHOOHV�U«JOHP HQWDWLRQV���

0 LVH�HQ�ÆXYUH�GH�OD�ORL�LQIOXHQFH�FRP P HUFLDOH�HW�GH�VHV�G«FUHWV�GàDSSOLFDWLRQ
0 LVH�¢�MRXU�GH�OD�UHFRP P DQGDWLRQ�$533�m &RP SRUWHP HQWV�DOLP HQWDLUHV�}
6XLYL�GHV�WUDYDX[ �HW�G«FLVLRQV�GH�OD�&1 ,/
3DUWLFLSDWLRQ�DX[ �WUDYDX[ �UHODWLIV�DX[ �SL[ HOV�GH�VXLYL�GH�OàRXYHUWXUH�GHV�FRXUULHOV
$FFRP SDJQHP HQW�VXU�OHV�HQMHX[ �GH�ILVFDOLW«�HW�GH�FRWLVDWLRQV�VRFLDOHV�GDQV�OHV�UHODWLRQV�DYHF
OHV�P DQQHTXLQV�HW�DUWLVWHV
$SSOLFDWLRQ�GHV�Uª JOHV�HQ�P DWLª UH�GàDOO«JDWLRQV�HQYLURQQHP HQWDOHV
0 LVH�HQ�ÆXYUH�GH�OàLQWHOOLJHQFH�DUWLILFLHOOH�GDQV�OHV�FU«DWLRQV�SXEOLFLWDLUHV

VHVVLRQV�GH
&RP P XQDXW«V

� �
SDUWLFLSDWLRQV�
HQ�� � � �

� � � �
GHP DQGHV

� � � �

( FKDQJHU�SRXU�G«IHQGUH�OHV�LQW«U¬WV�GHV�DQQRQFHXUV

8Q�FDGUH�GH�GLDORJXH�DYHF���OD�&1 ,/ ��OD�' * &&) ��OHV�GLUHFWLRQV�MXULGLTXHV�GHV�DJHQFHV�HW�OHV
JUDQGHV�SODWHIRUP HV�
8Q�OLHX�Gà«FKDQJHV�GDQV�OHV�&RP P XQDXW«V�WK«P DWLTXHV���

$OO«JDWLRQV�HQYLURQQHP HQWDOHV ,QIOXHQFH�FRP P HUFLDOH﻿,$ �J«Q«UDWLYH

$P EXVK�P DUNHWLQJ5HFRP P DQGDWLRQ�GH�OD�&1 ,/ �VXU�OHV�SL[ HOV�GH�VXLYL

� �



0 HWWUH�¢�YRWUH�GLVSRVLWLRQ�GHV�RXWLOV�«ODERU«V�SDU�OD�GLUHFWLRQ�MXULGLTXH�GH�Oà8QLRQ�GHV�P DUTXHV�

( Q�� � � � ��SOXVLHXUV�G«FU\ SWDJHV�HW�ILFKHV�SUDWLTXHV�RQW�«W«�P LVHV�¢�GLVSRVLWLRQ�GHV�P HP EUHV��
8Q�JXLGH�â,QIOXHQFH�FRP P HUFLDOH�UHVSRQVDEOH�SRXU�OHV�P DUTXHVã
8QH�ILFKH�SUDWLTXH�â$FFHVVLELOLW«�GHV�VLWHV�LQWHUQHW��GHV�SURGXLWV�HW�VHUYLFHV�QXP «ULTXHV���TXRL�
TXDQG��FRP P HQW�"ã
$FWXDOLVDWLRQ�GX�JXLGH�â3XEOLFLW«�DOLP HQWDLUH�HW�P HQWLRQV�VDQLWDLUHVã
8QH�ILFKH�SUDWLTXH�VXU�OHV�«FKDQWLOORQV

7UDQVSDUHQFH�	 �DFKDW�GàHVSDFH

&U«DWLRQ��SURGXFWLRQ�HW�GLIIXVLRQ�SXEOLFLWDLUHV

' DWD�	 �3ULYDF\,QIOXHQFH�FRP P HUFLDOH

&RQVRP P DWLRQ��SXEOLFLW«�VHFWRULHOOH�HW�G«RQWRORJLH

5DSSRUW�GàDFWLYLW«�� � � �

$ IIDLUHV�MXULGLTXHV
$QWLFLSHU�OHV�U«JOHP HQWDWLRQV�HW�OHV�P HWWUH�HQ�ÆXYUH 9RXV�DFFRP SDJQHU

GHP DQGHV�HQ�� � � � �VXU�WRXV�OHV�WKª P HV�HW
Uª JOHP HQWDWLRQV�DSSOLFDEOHV�¢�YRV�SURMHWV�� � � �

� �



6&,'

�� �$�!���� �(�+�� ���(
�� �� �	���Ï �!�*�/�1�/

� ÕÌ Õ�¨ ç�&¨ Õ� î À	 	 �� ¶�

/ HV�U«JXODWLRQV�HXURS«HQQHV

5DSSRUW�GàDFWLYLW«�� � � �

$ �OàLQWHUQDWLRQDO
0 HWWUH�HQ�ÆXYUH�OHV�VROXWLRQV�JOREDOHV�DYHF�YRXV

/ HV�LQLWLDWLYHV�IUDQ©DLVHV�UHOD\ «HV�DXSUª V�GH�OD�: ) $

/ HV�DXWUHV�LQLWLDWLYHV�SRUW«HV�SDU�Oà8QLRQ�GHV�P DUTXHV

/ HV�LQLWLDWLYHV�GH�OD�: ) $ �SRUW«HV�HQ�) UDQFH�SDU�Oà8QLRQ�GHV�P DUTXHV

/ à8QLRQ�GHV�P DUTXHV�SDUWLFLSH�DX[ �WUDYDX[ �GH�OD�: ) $ �HW�UHODLH�OHV�SU«RFFXSDWLRQV
HW�DWWHQWHV�GHV�DQQRQFHXUV�IUDQ©DLV�VXU�OD�P LVH�HQ�ÆXYUH�GX�' LJLWDO�0 DUNHW�DFW�HW
GX�' LJLWDO�VHUYLFHV�DFW��( OOH�FRQWULEXH�DX[ �U«IOH[ LRQV�VXU�OHV�QRXYHOOHV�U«JXODWLRQV
HQ�FRXUV�Gà«ODERUDWLRQ��' LJLWDO�RP QLEXV��U«YLVLRQ�GH�OD�GLUHFWLYH�6HUYLFHV�P «GLDV
DXGLRYLVXHOV��GLJLWDO�IDLUQHVV�DFW��

� �



$ JLU�SRXU�GHV�P DUTXHV
SHUIRUP DQWHV�HW�UHVSRQVDEOHV�

0 DUNHWLQJ��,QIOXHQFH�P DUNHWLQJ�HW�,QVLJKWV
	 �) RUHVLJKWV� �

( IILFDFLW«��P «GLDV�HW�UHODWLRQV�DJHQFHV�

3URJUDP P H�) DLUH

,P SDFW

5DSSRUW�GàDFWLYLW«�� � � �

' LGLHU�%( $8&/ $ ,5
' LUHFWHXU�( IILFDFLW«�
0 «GLDV�	 �5HODWLRQV
DJHQFHV

6RSKLH�52 2 6( 1
' LUHFWULFH�0 DUTXH�	
,P SDFW

/ DXUD�$=2 8/ $<
5HVSRQVDEOH�0 DUNHWLQJ�	
,P SDFW

( VWHOOH�%866(
5HVSRQVDEOH�0 DUNHWLQJ

1 LQD�) 5$1 &,6�
) 5$<66(
$VVLVWDQWH�FKHIIH�GH
SURMHW

��



5DSSRUW�GàDFWLYLW«�� � � �

0 DUNHWLQJ��,QIOXHQFH�P DUNHWLQJ�HW�,QVLJKWV�	 �) RUHVLJKWV��

1 RXV�DFFRP SDJQRQV�OHV�P DUTXHV�VXU�OàHQVHP EOH�GHV�OHYLHUV�GH�FRQVWUXFWLRQ�HW�GH�G«YHORSSHP HQW
GH�OHXU�YDOHXU ��«WXGHV�HW�SURVSHFWLYH��DFWLYDWLRQ�GHV�� 3�GX�P DUNHWLQJ��DYHF�XQH�H[ SHUWLVH�UHQIRUF«H
VXU�OàLQIOXHQFH�P DUNHWLQJ�

( Q�� � � � ��QRV�WUDYDX[ �VH�VRQW�SDUWLFXOLª UHP HQW�FRQFHQWU«V�VXU�OàLGHQWLILFDWLRQ�HW�OàDFWLYDWLRQ�GH
OHYLHUV�GàLQQRYDWLRQ�DX�VHUYLFH�GH�P DUTXHV�SOXV�SHUIRUP DQWHV�HW�SOXV�GXUDEOHV��&HWWH�G\ QDP LTXH�D
«W«�QRXUULH�SDU�GHV�«FKDQJHV�HQWUH�SDLUV�HW�GHV�DSSRUWV�GàH[ SHUWLVH�IDYRULVDQW�XQH�P LVH�HQ�ÆXYUH
DFF«O«U«H��DX�VHLQ�GH�GLVSRVLWLIV�G«GL«V�WHOV�TXH�OHV�FRP P XQDXW«V��OHV�JUDQGV�G°QHUV�RX�OH�/ DE
&0 2 � &0 ,�

/ àHQVHP EOH�VàDSSXLH�«JDOHP HQW�VXU�XQ�«FRV\ VWª P H�GH�SDUWHQDULDWV�FLEO«V�DYHF�OHV�DFWHXUV�FO«V�GX
P DUNHWLQJ�HW�GH�OD�FRP P XQLFDWLRQ��SDUP L�OHVTXHOV ��5«XVVLU�DYHF�XQ�P DUNHWLQJ�UHVSRQVDEOH��OH
3ULQWHP SV�GHV�‹ WXGHV��3DULV�&UHDWRU�: HHN��) ROORZ 0 H��Oà2 EVHUYDWRLUH�GH�Oà,QIOXHQFH�5HVSRQVDEOH
RX�HQFRUH�,QIOXHQFLD�

) LG«OLVDWLRQ�HW�H[ S«ULHQFH�FOLHQW��P DJLH�GH
QR­ O��SHUFHSWLRQ�SUL[ �HW�YDOHXU�SHU©XH��OH
SURGXLW�FRP P H�P «GLD�HW�P DUNHWLQJ�GXUDEOH�

3RVLWLRQV�GHV�LQVLJKWV�HQ�HQWUHSULVH��,$ �HW
LQVLJKWV��P HWWUH�HQ�DFWLRQV�OHV�LQVLJKWV�
VHJP HQWDWLRQ�GHV�DXGLHQFHV��EDURP ª WUH
FRP P XQLFDWLRQ�56(

* RXYHUQDQFH�GH�OàLQIOXHQFH�P DUNHWLQJ�
LQIOXHQFH�UHVSRQVDEOH��«YROXWLRQ�GX
FRP SRUWHP HQW�GHV�DXGLHQFHV��K\ EULGDWLRQ
VWUDW«JLTXH��FUHDWRU�OHG�EUDQGV�HW�LP SDFW
VXU�OHV�P DUTXHV
3XEOLFDWLRQ�GX�JXLGH�â/ àLQIOXHQFH
FRP P HUFLDOH�UHVSRQVDEOH��P RGH�GàHP SORL
SRXU�OHV�P DUTXHVã

/ HV�&RP P XQDXW«V�HQ�� � � �

� �VHVVLRQV
� � � �SDUWLFLSDWLRQV�
� � �P DUTXHV

� �VHVVLRQV
� � � �SDUWLFLSDWLRQV
� � �P DUTXHV

� �VHVVLRQV
� � � �SDUWLFLSDWLRQV�
� � � �P DUTXHV

&RQVWUXFWLRQ�HW�G«YHORSSHP HQW�GH�OD�YDOHXU�GHV�P DUTXHV

� �



5DSSRUW�GàDFWLYLW«�� � � �

0 DUNHWLQJ��,QIOXHQFH�P DUNHWLQJ�HW�,QVLJKWV�	 �) RUHVLJKWV��
/ HV�&RP P XQDXW«V�HQ�� � � �

( Q�� � � � ��OD�FRP P XQDXW«�0 DUNHWLQJ�SURSRVHUD�XQ�SURJUDP P H�FRQVWUXLW�DXWRXU�GH�WURLV�D[ HV���OD�YDOHXU�GH�P DUTXH��OH�P DUNHWLQJ�UHVSRQVDEOH�HW�OHV�WUDQVIRUP DWLRQV
GH�OD�IRQFWLRQ�

/ àREMHFWLI�VHUD�GH�GRQQHU�GHV�FO«V�FRQFUª WHV�SRXU�SLORWHU�OD�SHUIRUP DQFH�WRXW�HQ�LQW«JUDQW�OHV�HQMHX[ �GH�WUDQVLWLRQ��7RXW�DX�ORQJ�GH�OàDQQ«H��VHVVLRQV�GH
FRP P XQDXW«��/ DE�&0 2 ��SDUFRXUV�G«GL«V�HW�WUDYDX[ �FROOHFWLIV�SHUP HWWURQW�GHV�«FKDQJHV�GLUHFWV�HQWUH�SDLUV��DYHF�GHV�UHWRXUV�GàH[ S«ULHQFH�RS«UDWLRQQHOV��

8Q�F\ FOH�VS«FLILTXH�VXU�OD�YDOHXU�GH�OD�P DUTXH�VHUD�ODQF«�DX�SULQWHP SV�� � � � �HW�VH�SURORQJHUD�HQ�� � � � ��SRXU�WUDLWHU�GDQV�OD�GXU«H�VD�FRQVWUXFWLRQ��VD�JHVWLRQ�HW�VD
UHODQFH��( Q�FRP SO«P HQW��GHV�IRUP DWV�FRXUWV�YLHQGURQW�HQULFKLU�OH�SURJUDP P H�SRXU�G«FU\ SWHU�UDSLGHP HQW�GHV�VXMHWV�«P HUJHQWV��

( Q�� � � � ��OD�FRP P XQDXW«�,QIOXHQFH�P DUNHWLQJ�FRQWLQXH�¢�LGHQWLILHU�OHV�GLII«UHQWV�OHYLHUV�GH�SHUIRUP DQFH�GH�OàLQIOXHQFH�FRP P HUFLDOH�HW�HQ�SDUWDJHU�OHV�ERQQHV
SUDWLTXHV�HQWUH�SDLUV��HW�¢�SURP RXYRLU�XQH�LQIOXHQFH�P DUNHWLQJ�UHVSRQVDEOH�HW�HQ�FRQIRUP LW«�DYHF�OHV�H[ LJHQFHV�U«JOHP HQWDLUHV�¢�WUDYHUV�GLII«UHQWHV�WK«P DWLTXHV�
FRP P H�OH�JDP LQJ��OHV�ODQFHP HQWV�GH�SURGXLWV��Oà,$ �RX�HQFRUH�OD�SODFH�GH�OàLQIOXHQFH�GDQV�OH�P L[ �P «GLDV�

1 RXV�UHQIRU©RQV�«JDOHP HQW�OH�P DLOODJH�DYHF�Oà«FRV\ VWª P H��QRWDP P HQW�DYHF�QRWUH�SDUWLFLSDWLRQ�DX[ �,QIOXHQFH�,QVLJKWV�' D\ V�

/ D�FRP P XQDXW«�,QVLJKWV�	 �) RUHVLJKWV�VàHVW�GRQQ«�SRXU�EXW�GH�UHVVHUUHU�OHV�OLHQV�HQWUH�VHV�GLII«UHQWV�P HP EUHV��TXH�FH�VRLW�YLD�OHV�VHVVLRQV�GH�FRP P XQDXW«�RX�GHV
«Y«QHP HQWV�HQ�SU«VHQWLHO��P DLV�DXVVL�GàLGHQWLILHU�OHV�GLII«UHQWHV�«YROXWLRQV�WHFKQRORJLTXHV�HW�P «WKRGRORJLTXHV�SRXU�DP «OLRUHU�OD�SHUIRUP DQFH�GHV�P DUTXHV�GH
ID©RQ�S«UHQQH�DYHF�OHV�P HLOOHXUV�H[ SHUWV��VXU�GHV�WK«P DWLTXHV�FRP P H�Oà,$��OHV�VLJQDX[ �IDLEOHV�RX�OHV�QRXYHDX[ �IRUP DWV�Gà«WXGHV�

� �



$OO«JDWLRQV�HQYLURQQHP HQWDOHV * UHHQZ DVKLQJ/ DEHOV�HQJDJ«V

5«FLWV�WUDQVIRUP DWLIV ,$ �UHVSRQVDEOH0 HVXUH�GH�OàHP SUHLQWH�FDUERQH

5DSSRUW�GàDFWLYLW«�� � � �

,P SDFW

/ D�FRP P XQDXW«�YLVH�¢�IDLUH�GX�P DUNHWLQJ�HW�GH�OD�FRP P XQLFDWLRQ�UHVSRQVDEOHV�OD�QRUP H��HQ
HP EDUTXDQW�OH�SOXV�JUDQG�QRP EUH�GH�P HP EUHV��HQ�SHUP HWWDQW�DX[ �P DUTXHV�GàDYRLU�GHV�«FODLUDJHV
HW�XQH�U«IOH[ LRQ�FROOHFWLYH�VXU�OHV�HQMHX[ �FO«V�GX�VHFWHXU��HW�HQ�IDYRULVDQW�OD�P RQW«H�HQ�FRP S«WHQFH
GHV�«TXLSHV��

6REUL«W«�P DUNHWLQJ��«FRQRP LH�U«J«Q«UDWLYH��DFFHVVLELOLW«�GHV�FDP SDJQHV�GH�FRP P XQLFDWLRQ�
EDURP ª WUH�MHXQH�HW�FOLP DW�VRQW�DXWDQW�GH�WKª P HV�DERUG«V�HQ�� � � � �GDQV�OHV�HQMHX[ �,P SDFW���

' HV�VHVVLRQV�) ODVK�RQW�«JDOHP HQW�«W«�SURJUDP P «HV�WHOOHV�TXH�OH�%DURP ª WUH�GH�OD
FRQVRP P DWLRQ�UHVSRQVDEOH�

/ D�&RP P XQDXW«V�HQ�� � � �/ D�&RP P XQDXW«V�HQ�� � � �

VHVVLRQV

� �
SDUWLFLSDWLRQV

� � �
P DUTXHV
UHSU«VHQW«HV

� �

� �



� �QRXYHDX[ �VLJQDWDLUHV�HQ�� � � � � � � � �

8Q�FRP P XQDXW«�DFWLYH�HW�HQJDJ«H

$JLU�SRXU�XQH�FRP P XQLFDWLRQ�HW�XQ�P DUNHWLQJ�UHVSRQVDEOH��¢�WUDYHUV�GHV�HQJDJHP HQWV�FRQFUHWV��

* RXYHUQDQFH�HW�P RELOLVDWLRQ�GHV�«TXLSHV�LQWHUQHV�HW�GHV�SDUWHQDLUHV
0 HVVDJHV�HW�U«FLWV���«ODERUDWLRQ�UHVSRQVDEOH�GHV�FRQWHQXV�GHV�FRP P XQLFDWLRQV
&RP P XQLFDWLRQ�GHV�HQJDJHP HQWV�GH�OD�P DUTXH
( FR�VRFLR�FRQFHSWLRQ�GHV�RXWLOV�GH�FRP P XQLFDWLRQ
' LIIXVLRQ�P D°WULV«H�GHV�FRP P XQLFDWLRQV

/ H�FHUFOH�YHUWXHX[ �GHV�� � �HQWUHSULVHV�TXL�DFF«Oª UHQW�VXU�OH�VXMHW�GH�OD�FRP P XQLFDWLRQ�UHVSRQVDEOH�

5DSSRUW�GàDFWLYLW«�� � � �

3URJUDP P H�) DLUH
/ H�SURJUDP P H�SLRQQLHU�GH�FRP P XQLFDWLRQ�UHVSRQVDEOH
SRXU�XQH�SHUIRUP DQFH�GXUDEOH

UHQGH] �YRXV�GRQW�� �VHVVLRQV
HW�� �JURXSHV�GH�WUDYDLO

� � �
SDUWLFLSDWLRQV�HQ
� � � �

� � � �
GHV�P DUTXHV
HQJDJ«HV

� � �

8QH�QHZ VOHWWHU�P HQVXHOOH�DGUHVV«H�¢�SOXV�GH�� � � � �P HP EUHV�
8Q�: KDWVDSS�GHV�U«I«UHQWV�HW�XQ�DQQXDLUH�LQWHU�P HP EUHV
' HV�IRUP DWLRQV�HW�GHV�DYDQWDJHV�G«GL«V�DX[ �P HP EUHV�GX�SURJUDP P H

) LFKH�SUDWLTXH�GHV�ERQQHV�SUDWLTXHV�UHSRUWLQJ
� � � �
* XLGH�DFFHVVLELOLW«�GHV�FRP P XQLFDWLRQV
* XLGH�( P EDUTXHU�VHV�«TXLSHV�GDQV�OD�GXU«H
* XLGH�,QIOXHQFH�FRP P HUFLDOH�UHVSRQVDEOH
) LFKH�SUDWLTXH�5HSRUWHU�VHV�HQJDJHP HQWV�) DLUH
GDQV�OHV�FRQWUDWV�FOLP DW
* XLGH�0 RQWUHU�OHV�ERQV�XVDJHV�GHV�SURGXLWV�HW
VHUYLFHV���

JXLGHV�HW�ILFKHV�SUDWLTXHV�GHVWLQ«V�DX[ �VHXOV�P HP EUHV�GX�SURJUDP P H� �

SDUWLFLSDQWV�GRQW�� � �P DUTXHV�SRXU�Oà«Y«QHP HQW�) DLUH�� � � �� � �

� �



/ à8QLRQ�GHV�P DUTXHV�DFFRP SDJQH�VHV�P HP EUHV�SRXU�G«FU\ SWHU�OHV�«YROXWLRQV�GHV�XVDJHV�P «GLDV�
FRP SUHQGUH�OHV�QRXYHDX[ �OHYLHUV�HW�SLORWHU�OHXUV�LQYHVWLVVHP HQWV�GH�P DQLª UH�REMHFWLYH�
WUDQVSDUHQWH�HW�UHVSRQVDEOH��

( OOH�DQLP H�GHV�FRP P XQDXW«V�HW�GHV�JURXSHV�GH�WUDYDLO�GH�U«I«UHQFH�Þ �P HVXUH�FURVV
œP «GLD�
DFKDWV��FRP P HUFLDOLVDWLRQ�79�Þ �HW�RUJDQLVH�GHV�UHQGH] 
œYRXV�GHYHQXV�LQFRQWRXUQDEOHV��,UHS
) RUXP ��) RUXP �0 «GLDV��( IILH�) UDQFH��JUDQGV�G°QHUV��DILQ�Gà«FODLUHU�OHV�JUDQGV�HQMHX[ �VWUDW«JLTXHV
DX[ TXHOV�VRQW�FRQIURQW«HV�OHV�P DUTXHV�

$X�FÆXU�GH�Oà«FRV\ VWª P H��Oà8QLRQ�GHV�P DUTXHV�SRUWH�OD�YRL[ �GHV�DQQRQFHXUV�DXSUª V�GHV�LQVWDQFHV
GH�P HVXUH��0 «GLDP «WULH��$&30 ��0 RELP «WULH��&( 63è ��HW�ÆXYUH�DX�G«YHORSSHP HQW�GàXQH�P HVXUH
ILDEOH��SDUWDJ«H�HW�RULHQW«H�SHUIRUP DQFH��( Q�OLHQ�«WURLW�DYHF�OHV�DJHQFHV��OHV�U«JLHV�HW
OàLQWHUSURIHVVLRQ��$$&&��8GHFDP ��$ ' 0 79��65,��$OOLDQFH�' LJLWDOHè ���HOOH�FRQWULEXH�¢�OD
FRQVWUXFWLRQ�GàXQ�HQYLURQQHP HQW�SXEOLFLWDLUH�«TXLOLEU«�HW�UHVSRQVDEOH��IRQG«�VXU�OD�GLIIXVLRQ�GHV
P HLOOHXUHV�SUDWLTXHV�

‚ �OàLQWHUQDWLRQDO��Oà8QLRQ�GHV�P DUTXHV�FROODERUH�DYHF�OD�: ) $ ��: RUOG�) HGHUDWLRQ�RI�$GYHUWLVHUV�
SRXU�UHOD\ HU�HW�G«SOR\ HU�HQ�) UDQFH�OHV�JUDQGHV�LQLWLDWLYHV�JOREDOHV��QRWDP P HQW�HQ�P DWLª UH�GH
P HVXUH�FURVV
œP «GLDV�

5DSSRUW�GàDFWLYLW«�� � � �

( IILFDFLW«��P «GLDV�HW�UHODWLRQV�DJHQFHV�
/ D�&RP P XQDXW«�HQ�� � � ��0 HVXUHU�VHV�DFWLRQV��RSWLP LVHU�VHV�P R\ HQV��IDLUH�SURJUHVVHU�OD

UHODWLRQ�DYHF�VHV�SDUWHQDLUHV

VHVVLRQV

�
SDUWLFLSDWLRQV

� � � �
«Y«QHP HQWV

�

/ HV�WK«P DWLTXHV���
0 «GLDV�	 �P DUFK«���DFWXDOLW«V�GHV�P «GLDV��P HVXUH�GàDXGLHQFH��DFKDW�GàHVSDFH��FRQMRQFWXUH�HW�«YROXWLRQ
GHV�FR½WV��LQYHVWLVVHP HQWV�HW�FRP P HUFLDOLVDWLRQ
0 HVXUH�	 �SHUIRUP DQFH���DXGLHQFH��DWWHQWLRQ��LQIOXHQFH��HIILFDFLW«��LP SDFW�FDUERQH��P RGª OHV�0 0 0
3XEOLFLW«�GLJLWDOH���ILQ�GHV�FRRNLHV�WLHUV��EUDQG�VDIHW\ ��EORFNOLVWV� Z KLWHOLVWV��WUDQVSDUHQFH�GX
SURJUDP P DWLTXH
5HODWLRQV�DJHQFHV�	 �JRXYHUQDQFH���,$ ��DSSHOV�GàRIIUHV��U«P XQ«UDWLRQ��G«P DW«ULDOLVDWLRQ�GHV�IOX[
,QQRYDWLRQ�	 �QRXYHDX[ �XVDJHV���VWUHDP LQJ��JDP LQJ��,$ �	 �SXEOLFLW«��«FRV\ VWª P H�DGWHFK
&DGUH�SXEOLF�HW�U«JOHP HQWDLUH���VXLYL�GX�FRQWH[ WH�HW�ORL�6DSLQ
* URXSHV�GH�WUDYDLO�WK«P DWLTXHV��P HVXUH�FURVV�P «GLDV��) RUXP ��EXUHDX����
6HVVLRQV�GH�GLDORJXHV�DYHF�OHV�SODWHIRUP HV

' HV�SXEOLFDWLRQV�SRXU�G«FU\ SWHU�OH�P DUFK«�HW�VHV�«YROXWLRQV

8Q�QRXYHO�«FODLUDJH�VXU�OHV�G\ QDP LTXHV�GX�P DUFK«�SXEOLFLWDLUH�IUDQ©DLV��YROHW�� �����( WXGH�H[ FOXVLYH
8QLRQ�GHV�P DUTXHV� . DQWDU�0 HGLD�

9ROHW�IUDQ©DLV�GH�Oà«WXGH�SURVSHFWLYH�LQWHUQDWLRQDOH�VXU�OHV�EXGJHWV�P «GLDV�GHV�P DUTXHV���( WXGH
H[ FOXVLYH�8QLRQ�GHV�P DUTXHV� ( ELTXLW\ � : ) $

� �



5DSSRUW�GàDFWLYLW«�� � � �

( IILFDFLW«��P «GLDV�HW�UHODWLRQV�DJHQFHV�
/ HV�JUDQGV�VXMHWV�HQ�� � � �' HV�«Y«QHP HQWV�SRXU�VH�UHQFRQWUHU�HW�DSSUHQGUH

0 HVXUH�GàDXGLHQFH�FURVV�P HGLD�
' «SOR\ HU�OD�P HVXUH�FURVV
œP «GLDV�GHV�FDP SDJQHV��YLG«R�79�GLJLWDO�SXLV�WRXV�P «GLDV���HQ
VàDSSX\ DQW�VXU�XQH�FRRUGLQDWLRQ�LQWHUQDWLRQDOH�HW�XQH�JRXYHUQDQFH�SDUWDJ«H�
0 HWWUH�HQ�ÆXYUH�HQ�) UDQFH�OD�SODWHIRUP H�: ) $ ��SURFHVV��LQGLFDWHXUV��JRXYHUQDQFH�
ILQDQFHP HQW��DYHF�OàDSSXL�GHV�FRP P XQDXW«V�HW�LQVWDQFHV�G«GL«HV�
/ DQFHU�0 HGLD5HDFK�DX�6� �� � � � ��SUHP LHU�GLVSRVLWLI�GH�ELODQV�GH�FDP SDJQHV�FURVV
œP «GLD�YLG«R�

5HODWLRQV�DJHQFHV�DQQRQFHXUV�
6WUXFWXUHU�OD�UHODWLRQ�DQQRQFHXUV
œDJHQFHV�DYHF�OD�SXEOLFDWLRQ�m�%LHQ�WUDYDLOOHU�DYHF�VRQ
DJHQFH
œFRQVHLO�HQ�FRP P XQLFDWLRQ�} �
) DLUH�«YROXHU�OHV�SUDWLTXHV�GH�FROODERUDWLRQ�YLD�XQ�JURXSH�GH�WUDYDLO�FRP P XQ�HW�OD�P LVH�¢�MRXU
GH�m�/ D�%HOOH�&RP S«WLWLRQ�} �SRXU�GHV�DSSHOV�GàRIIUHV�UHVSRQVDEOHV��VLQFª UHV�HW�WUDQVSDUHQWV�
$FFRP SDJQHU�OHV�DQQRQFHXUV�JU¤FH�DX�SDUFRXUV�GH�IRUP DWLRQ�m �5HODWLRQV
DQQRQFHXUV
œDJHQFHV� } �GH�OD�%UDQG�$FDGHP \ �HW�¢�GHV�U«SRQVHV�DG�KRF�VHORQ�OHV�EHVRLQV�

$FWXDOLW«V�	 �«YROXWLRQ�GX�P DUFK«�GHV�P «GLDV
&R½WV��FRQMRQFWXUH��SLJH�HW�G«P DW«ULDOLVDWLRQ�GHV�IOX[
1 RXYHDX[ �P «GLDV��FRRNLHV
' \ QDP LTXHV�GX�P DUFK«�SXEOLFLWDLUH�IUDQ©DLV

( WKLTXH�	 �* RXYHUQDQFH
* HVWLRQ�GHV�EORFNOLVWV
%UDQG�VDIHW\
0 HVXUH�GH�OàLP SDFW�FDUERQH�GHV�P «GLDV

� �MRXUQ«H�� ( QMHX[ �	 �YLVLRQV�VWUDW«JLTXHV�
� � �UGY�P «GLDV��SODWHIRUP HV�
6HVVLRQV�DQDO\ VH��V\ QWKª VH�HW�QHWZ RUNLQJ
� � � � �SDUWLFLSDQWV

) RUXP �0 «GLDV

� � � �SDUWLFLSDQWV�GH�WRXWH�OD�SURIHVVLRQ
�� � �GRVVLHUV�GH�FDQGLGDWXUHV
�� �3UL[ �2 U�� �� �* UDQG�3UL[

( IILH

çP DWLQ«H�GH�FRQI«UHQFHV�HW�GH�G«EDW
â/ àHIILFDFLW«�FURVV�FDQDOã
� � � � �SDUWLFLSDQWV

,UHS�) RUXP

� �



$ FF«O«UHU�OD�SHUIRUP DQFH�GHV
P DUTXHV�JU¤FH�¢�Oà,$ �HW�DX�GLJLWDO

,$ �	 �' DWD

� �

6WDUW�8S�<RXU�%UDQG

3HUIRUP DQFH�GLJLWDOH�HW�UHWDLO�P HGLD

5DSSRUW�GàDFWLYLW«�� � � �

- «U¶P H�5,* 2 85'
' LUHFWHXU�' LJLWDO��' DWD�	
,$

/ DXUD�$=2 8/ $<
5HVSRQVDEOH�0 DUNHWLQJ�	
,P SDFW

( VWHOOH�%866(
5HVSRQVDEOH�0 DUNHWLQJ

1 LQD�) 5$1 &,6�
) 5$<66(
$VVLVWDQWH�FKHIIH�GH
SURMHW

� �



/ D�FRP P XQDXW«�,$ �D�SRXU�REMHFWLI�GàDFF«O«UHU�OàDGRSWLRQ�GH�Oà,$�SDU�OHV�P DUTXHV��G«FU\ SWHU�VHV
HQMHX[ �SRXU�XQH�SHUIRUP DQFH�GXUDEOH��HW�V«FXULVHU�OHV�XVDJHV�¢�WUDYHUV�XQ�SURMHW�Gà,$�J«Q«UDWLYH
UHVSRQVDEOH��IRQG«�VXU�XQH�U«IOH[ LRQ�FROOHFWLYH�HW�XQH�RULHQWDWLRQ�VWUDW«JLTXH�SDUWDJ«H�

/ HV�UHSª UHV�HVVHQWLHOV�SRXU�OHV�P DUNHWHXUV��DOOLDQW�SHUIRUP DQFH�HW�UHVSRQVDELOLW«��

( QWUH�MDQYLHU�� � � � �HW�MDQYLHU�� � � � ��Oà8QLRQ�GHV�P DUTXHV�D�G«YHORSS«�GHX[ �JXLGHV�G«GL«V�¢�Oà,$*
UHVSRQVDEOH��/ HV�WUDYDX[ �YLVHQW�¢�DLGHU�OHV�P DUTXHV�¢�G«SDVVHU�OH�VWDGH�GX�m WHVW�	 �OHDUQ } �HQ�DOOLDQW
GHV�LQGLFDWHXUV�GH�SHUIRUP DQFH�EXVLQHVV�HW�GH�UHVSRQVDELOLW«��

5DSSRUW�GàDFWLYLW«�� � � �

,$
/ D�&RP P XQDXW«�HQ�� � � �$FFRP SDJQHU�OHV�P DUTXHV�GDQV�OàDGRSWLRQ�GH�Oà,$ �J«Q«UDWLYH

VHVVLRQV

�
SDUWLFLSDWLRQV

� � � �
P DUTXHV

� � �

OD�EDWDLOOH�GH�Oà,$
LQGXVWULDOLVHU�Oà,$* �GH�ID©RQ�UHVSRQVDEOH
GH�OD�FU«DWLRQ�¢�OD�SHUIRUP DQFH�GHV�FRQWHQXV
LQIOXHQFH�P DUNHWLQJ�¢�OàKHXUH�GHV�,$
J«UHU�OHV�KDOOXFLQDWLRQV�GH�Oà,$
IDLUH�«YROXHU�VD�UHODWLRQ�FOLHQW���

/ HV�JUDQGV�VXMHWV�HQ�� � � �

� �



5DSSRUW�GàDFWLYLW«�� � � �

3HUIRUP DQFH�GLJLWDOH
/ D�&RP P XQDXW«�HQ�� � � �$FFRP SDJQHU�OHV�P DUTXHV�GDQV�Oà«YROXWLRQ�GHV�SUDWLTXHV�GLJLWDOHV

VHVVLRQV

�
SDUWLFLSDWLRQV

� � � �
P DUTXHV

� �

,$ �HW�FRQYHUVDWLRQQHO
K\ SHUSHUVRQQDOLVDWLRQ�HW�K\ SHUFRQWH[ WXDOLVDWLRQ
* ( 2 �HW�* ( $
QRXYHDX[ �LQGLFDWHXUV�GH�SHUIRUP DQFH
VRFLDO�FRP P HUFH

3HUP HWWUH�DX[ �P DUTXHV�GH�FROODERUHU�JU¤FH�¢�XQH�U«IOH[ LRQ�FROOHFWLYH�VXU�OHV�D[ HV�VWUDW«JLTXHV�HW
XQ�SDUWDJH�GHV�SUDWLTXHV�EXVLQHVV�P LVHV�HQ�ÆXYUH�VXU�WRXV�OHV�OHYLHUV�GLJLWDX[ ��WHO�HVW�OàREMHFWLI�GH
OD�FRP P XQDXW«�3HUIRUP DQFH�GLJLWDOH��$YHF�XQH�DSSURFKH�JOREDOH��QRXV�DYRQV�WUDLW«�HQ�� � � � �OHV
WURLV�SLOLHUV�GH�OD�SHUIRUP DQFH��¢�VDYRLU�OàDFTXLVLWLRQ��OàRSWLP LVDWLRQ�RQ�VLWH�HW�OD�ILG«OLVDWLRQ��

' «M¢�HQ�� � � � �HW�HQFRUH�HQ�� � � � ��QRXV�G«SOR\ RQV�GHV�DFWLYLW«V�GH�FRP P XQDXW«�DXWRXU�GX�VXMHW
SKDUH�GX�P RP HQW��OH�* ( 2 ��* HQHUDWLYH�( QJLQHULQJ�2 SWLP L] DWLRQ���QRWDP P HQW�JU¤FH�¢�QRV
SDUWHQDLUHV�VWUDW«JLTXHV��( Q�HIIHW��/ à«P HUJHQFH�GH�OD�UHFKHUFKH�SLORW«H�SDU�Oà,$�J«Q«UDWLYH
WUDQVIRUP H�SURIRQG«P HQW�OHV�FRQGLWLRQV�GàDFFª V�¢�OàLQIRUP DWLRQ�HQ�OLJQH��HW�Oà8QLRQ�GHV�P DUTXHV
DFFRP SDJQH�VHV�P HP EUHV�GDQV�FHWWH�WUDQVLWLRQ�UDSLGH���

/ HV�JUDQGV�VXMHWV�HQ�� � � �

� �



( Q�� � � � ��Oà8QLRQ�GHV�P DUTXHV�D�DFFRP SDJQ«�OHV�DQQRQFHXUV�GDQV�OD�VWUXFWXUDWLRQ�HW�OH
G«SORLHP HQW�GH�OHXUV�VWUDW«JLHV�GH�UHWDLO�P HGLD��OHYLHU�HQ�IRUWH�FURLVVDQFH��

&HW�DFFRP SDJQHP HQW�VàHVW�WUDGXLW�SDU�OàDQLP DWLRQ�GàXQH�FRP P XQDXW«�G«GL«H��OH�G«SORLHP HQW�GH
IRUP DWLRQV��OD�P LVH�¢�GLVSRVLWLRQ�GH�UHVVRXUFHV�HW�GH�UHWRXUV�GàH[ S«ULHQFH��DLQVL�TXH�SDU�OH
ODQFHP HQW�GàLQLWLDWLYHV�VWUXFWXUDQWHV�SRXU�OH�P DUFK«��DX�SUHP LHU�UDQJ�GHVTXHOOHV�OH�U«I«UHQWLHO�GH
P HVXUH��&HV�WUDYDX[ �RQW�«JDOHP HQW�«W«�QRXUULV�SDU�OàRUJDQLVDWLRQ�Gà«Y«QHP HQWV�HW�GH�WHP SV�GH
QHWZ RUNLQJ�IDYRULVDQW�OHV�«FKDQJHV�HQWUH�SDLUV�

5DSSRUW�GàDFWLYLW«�� � � �

5HWDLO�P HGLD
/ D�&RP P XQDXW«�HQ�� � � �( FODLUHU�HW�U«IO«FKLU�HQVHP EOH�VXU�OH�5HWDLO�0 HGLD��VHV�RSSRUWXQLW«V

HW�VHV�HQMHX[ �

VHVVLRQV

�
SDUWLFLSDWLRQV

� � � �
P DUTXHV

� �

/ HV�WK«P DWLTXHV���
2 UJDQLVDWLRQ�GHV�P «WLHUV
&OHDQ�URRP �P DQDJHP HQW
9DORULVHU�OD�GRQQ«H�SRXU�SLORWHU�OD�SHUIRUP DQFH
,$�HW�UHWDLO�P HGLD
/ HDUQLQJ�WUHN�HQ�SU«VHQWLHO�DX�FHQWUH�FRP P HUFLDO�: HVWILHOG�

/ HV�JUDQGV�VXMHWV�HQ�� � � �

0 HVXUH�GH�OD�SHUIRUP DQFH
5HWDLO�P HGLD�HW�VWUDW«JLH�GH�P DUTXH
/ àDSSRUW�GX�UHWDLO�P HGLD�SRXU�OHV�VHFWHXUV�QRQ�FDSWLIV

� � � �

3XEOLFDWLRQ�GàXQ�JXLGH�VXU�OH�UHWDLO�P HGLD�FR�FRQVWUXLW�SDU�OHV�P DUTXHV��DYHF�GLII«UHQWV�QLYHDX[ �GH
OHFWXUH��SRXU�SHUP HWWUH�¢�FKDTXH�P HP EUH�GàXQH�HQWUHSULVH��GH�OàH[ SHUW�HQ�UHWDLO�P HGLD�¢�OD�GLUHFWLRQ
J«Q«UDOH��GàDYRLU�OHV�FO«V�SRXU�FRP SUHQGUH�HW�P HWWUH�HQ�ÆXYUH�XQH�VWUDW«JLH�UHWDLO�P HGLD�HIILFDFH��

� �



3XEOLFLW«

&U«DWLRQ�HW�SURGXFWLRQ

0 DUNHWLQJ���5HWDLO
,QVLJKWV

5DSSRUW�GàDFWLYLW«�� � � �

/ DQF«�HQ�� � �� ��OH�SURJUDP P H�6WDUW
œXS�<RXU�%UDQG�D�«W«�FRQ©X�SDU�Oà8QLRQ�GHV�P DUTXHV�SRXU
DFFRP SDJQHU�OHV�DQQRQFHXUV�GDQV�OHXU�WUDQVIRUP DWLRQ�GLJLWDOH��HQ�IDFLOLWDQW�OàLGHQWLILFDWLRQ�HW�OD
P LVH�HQ�UHODWLRQ�DYHF�OHV�VWDUW
œXSV�OHV�SOXV�SURP HWWHXVHV�GHV�«FRV\ VWª P HV�$GWHFK�HW�0 DUWHFK�

6WDUW
œXS�<RXU�%UDQG�D�SRXUVXLYL�XQ�GRXEOH�REMHFWLI ��

&U«HU�GHV�SDVVHUHOOHV�GXUDEOHV�HQWUH�OHV�VWDUW
œXSV�GH�Oà$GWHFK�HW�GH�OD�0 DUWHFK�HW�OHV
DQQRQFHXUV�P HP EUHV�GH�Oà8QLRQ�GHV�P DUTXHV��
6RXUFHU�HW�DFFRP SDJQHU��SRXU�OH�FRP SWH�GH�FHV�GHUQLHUV��GHV�VWDUW
œXSV�LQQRYDQWHV�FDSDEOHV�GH
U«SRQGUH�DX[ �HQMHX[ �WHFKQRORJLTXHV��GDWD�HW�P DUNHWLQJ�GHV�P DUTXHV

VWDUW�XSV�DFF«O«U«HV� � SURP RV� �

6WDUW�8S�<RXU�%UDQG
,GHQWLILHU�OHV�P HLOOHXUV�SDUWHQDLUHV�$GWHFK�	 �0 DUWHFK
GH�OD�WUDQVIRUP DWLRQ�GLJLWDOH

8QH�QRXYHOOH�GLP HQVLRQ�VWUDW«JLTXH

$SUª V�KXLW�DQQ«HV�GàH[ LVWHQFH��OH�SURJUDP P H�6WDUW
œXS�<RXU�%UDQG�IUDQFKLW�XQH�QRXYHOOH
«WDSH�HQ�UHMRLJQDQW�OàDFF«O«UDWHXU�0 LQWHG� �GX�JURXSH�,QIOXHQFLD�
&H�UDSSURFKHP HQW�SHUP HW�GH�UHQIRUFHU�OD�YLVLELOLW«�GX�SURJUDP P H��GàHQULFKLU
OàDFFRP SDJQHP HQW�SURSRV«�DX[ �VWDUW
œXSV�HW�GH�FRQVROLGHU�VRQ�U¶OH�GH�U«I«UHQFH�GDQV
Oà«FRV\ VWª P H�GH�OàLQQRYDWLRQ�P DUNHWLQJ�HW�WHFKQRORJLTXH�

KXEV
�

0 HUFL�¢�QRV�SDUWHQDLUHV���

� �



6H�IRUP HU��P RQWHU�HQ
FRP S«WHQFHV��DQWLFLSHU

/ D�%UDQG�$ FDGHP \

� �

5DSSRUW�GàDFWLYLW«�� � � �

$WK«QD±V�5,* $8/ 7
' LUHFWULFH�$FDGHP \ �	
SURJUDP P HV

0 DXG�92 ,1 ( $8
$VVLVWDQWH�FKHIIH�GH
SURMHW�0 DUNHWLQJ

� �



5DSSRUW�GàDFWLYLW«�� � � �

/ D�%UDQG�$ FDGHP \
6H�IRUP HU��P RQWHU�HQ�FRP S«WHQFHV��DQWLFLSHU

( Q�� � � � ��OD�%UDQG�$FDGHP \ �GH�Oà8QLRQ�GHV�P DUTXHV�D�FRQILUP «�VRQ�U¶OH�GH�SURJUDP P H�GH
IRUP DWLRQ�VWUXFWXUDQW��G«GL«�DX�G«YHORSSHP HQW�GHV�FRP S«WHQFHV�HQ�EUDQG�EXLOGLQJ��( OOH�D
DFFRP SDJQ«�OHV�SURIHVVLRQQHOV�GH�OD�P DUTXH�IDFH�DX[ �«YROXWLRQV�UDSLGHV�GHV�P «WLHUV��HQ
VàDSSX\ DQW�VXU�XQH�RIIUH�ULFKH�HW�SURJUHVVLYH��RUJDQLV«H�DXWRXU�GH�TXDWUH�JUDQGV�YROHWV�

' HV�IRUP DWLRQV�FRXUWHV�HW�LQWHQVLYHV��SURSRV«HV�P DMRULWDLUHP HQW�HQ�GLVWDQFLHO
' HV�SDUFRXUV�WK«P DWLTXHV��DYHF�RX�VDQV�P LFUR
œFHUWLILFDWLRQ
' HV�P DVWHUFODVVHV��DQLP «HV�SDU�GHV�LQWHUYHQDQWV�UHFRQQXV�SRXU�OHXU�H[ SHUWLVH�
' HV�IRUP DWLRQV�HQ�SDUWHQDULDW��FHUWLILDQWHV�RX�QRQ

/ HV�E«Q«ILFHV�P HP EUHV��

5HQIRUFHU�GHV�FRP S«WHQFHV�DJLOHV��OHXU�SHUP HWWDQW�GàDQWLFLSHU�OHV�P XWDWLRQV�GX�VHFWHXU�HW�GH�FRQWULEXHU
¢�Oà«O«YDWLRQ�GHV�VWDQGDUGV�SURIHVVLRQQHOV�
* DJQHU�HQ�HIILFDFLW«�HW�HQ�RSWLP LVDWLRQ�GX�WHP SV��JU¤FH�¢�GHV�IRUP DWV�S«GDJRJLTXHV�FLEO«V�HW
SUDJP DWLTXHV�
&RQVROLGHU�OHXU�O«JLWLP LW«�SURIHVVLRQQHOOH�HW�VRXWHQLU�OHXU�«YROXWLRQ�DX�VHLQ�GH�OHXUV�RUJDQLVDWLRQV�

/ à8QLRQ�GHV�P DUTXHV�GHYLHQW�2 UJDQLVP H�GH�IRUP DWLRQ
/ DQFHP HQW�GH�GHX[ �QRXYHDX[ �SDUFRXUV��OH�SUHP LHU�DXWRXU�GH�O
,QWHOOLJHQFH�DUWLILFLHOOH�SRXU�DP «OLRUHU�VD
SHUIRUP DQFH�LQGLYLGXHOOH�HW�OàDXWUH�VXU�OH�&50 �	 �OD�GDWD�
/ DQFHP HQW�GH�OàLQVWLWXW�%UDQG�DFDGHP \ ��XQH�RIIUH�GH�IRUP DWLRQV�HQ�LQWUD

IRUP DWLRQV

� �
SDUWLFLSDWLRQV

� � �
VDWLVIDFWLRQ

� ��

� � � �

� �



9 LYUH�OH�FROOHFWLI��
O
H[ S«ULHQFH�DGK«UHQW

/ D�YDOHXU�GH�OàDGK«VLRQ
� �

6H�UHQFRQWUHU��VàLQVSLUHU��VàHQWUDLGHU

8QH�QRXYHOOH�H[ S«ULHQFH�GLJLWDOH

5DSSRUW�GàDFWLYLW«�� � � �

/ àRXYHUWXUH�¢�GH�QRXYHDX[ �P HP EUHV. «YLQ�6' 5,* 2 77,
5HVSRQVDEOH�GH�OD
UHODWLRQ�DGK«UHQWV�HW�GH�OD
FRP P XQLFDWLRQ

' DYLGH�* $63$5
&RP SWDEOH�J«Q«UDO

7KLEDXW�. / $%,1 6. ,
&KDUJ«�GH�SURMHW
&RP P XQLFDWLRQ�	
«Y«QHP HQWLHO

$WK«QD±V�5,* $8/ 7
' LUHFWULFH�$FDGHP \ �	
SURJUDP P HV

0 DXG�92 ,1 ( $8
$VVLVWDQWH�FKHIIH�GH
SURMHW�0 DUNHWLQJ

� �



5DSSRUW�GàDFWLYLW«�� � � �

3HVHU�FROOHFWLYHP HQW�SRXU�G«IHQGUH�HW
UHSU«VHQWHU�OHV�LQW«U¬WV�GHV�P DUTXHV

/ D�YDOHXU�GH�OàDGK«VLRQ

&RQMXJXHU�P DUNHWLQJ�GàH[ FHOOHQFH�HW
FRP P XQLFDWLRQ�HQJDJ«H���

HQVHP EOH��ID©RQQRQV�OàDYHQLU�GHV�P DUTXHV

&RQMXJXHU�P DUNHWLQJ�GàH[ FHOOHQFH�HW
FRP P XQLFDWLRQ�HQJDJ«H���

HQVHP EOH��ID©RQQRQV�OàDYHQLU�GHV�P DUTXHV

' «YHORSSHU�OHV�FRP S«WHQFHV�GH
WRXWHV�OHV�«TXLSHV��VDQV�OLP LWH

* DJQHU�GX�WHP SV�HW�V«FXULVHU�OHV
G«FLVLRQV�JU¤FH�¢�XQH�H[ SHUWLVH

RS«UDWLRQQHOOH

6àLQVFULUH��GDQV�XQH�FRP P XQDXW«
VWUDW«JLTXH�GH�SDLUV

UHVVRXUFHV�W«O«FKDUJHDEOHV

� � � �

0 RELOLVDWLRQ�FRQWUH�OHV�SURSRVLWLRQV�GH�KDXVVH�GH�OD
ILVFDOLW«�SXEOLFLWDLUH
6WUXFWXUDWLRQ�HW�WUDQVSDUHQFH�HW�GH�OàLQIOXHQFH
FRP P HUFLDOH
' «IHQVH�GàXQ�FDGUH�SXEOLFLWDLUH�«TXLOLEU«��JDUDQW
GàXQ�P DUFK«�FRP S«WLWLI�HW�GH�OD�TXDOLW«�GHV
HQYLURQQHP HQWV�P «GLD
0 RELOLVDWLRQ�VXU�OHV�GRVVLHUV�VWUXFWXUDQWV�HQ�P DWLª UH
GH�GRQQ«HV�HW�Gà,$

GHV�P HP EUHV�DFWLIV�FLWHQW�OàH[ SHUWLVH�FRP P H��HU
TXDOLILFDWLI�GH�Oà8QLRQ�GHV�P DUTXHV

� � �

GHV�P HP EUHV�DFWLIV�FLWHQW�OD�FROODERUDWLRQ
FRP P H��ª UH�YDOHXU�GH�Oà8QLRQ�GHV�P DUTXHV

� � �
&RP P XQDXW«V�SRXU�� � �VHVVLRQV
HW�� � �«Y«QHP HQWV�DQQXHOV

� �

� � � �

SDUWLFLSDWLRQV�DX[
IRUP DWLRQV

� � �
YDOHXU�SHU©XH�SDU
OHV�P HP EUHV�DFWLIV

� H
QRXYHDX[ �SDUFRXUV�,$ �ODQF«V

� �
� � � �

� �



8Q�«FRV\ VWª P H�GLJLWDO�P HP EHU�FHQWULF��FU«DWHXU�GH�YDOHXU
8Q�QRXYHDX�VLWH�Z HE�HW�XQ�&50 �UHSHQV«V�SRXU�P LHX[ �UHIO«WHU�QRWUH�RIIUH�HW�QRWUH�YDOHXU�DMRXW«H� ��JDLQ�GH
WHP SV��P HLOOHXUH�OLVLELOLW«�GHV�VHUYLFHV��DFFª V�IDFLOLW«�¢�OàH[ SHUWLVH�HW�DFFRP SDJQHP HQW�SOXV�SURFKH�DX
TXRWLGLHQ�

�/ à,$ ��LQW«JU«H�DX�FÆXU�GH�OàH[ S«ULHQFH�DGK«UHQW
8Q�RXWLO�SOHLQHP HQW�LQW«JU«�SRXU�IDFLOLWHU�OàDFFª V�¢�OàLQIRUP DWLRQ�YLD�XQ�FKDWERW�LQWHOOLJHQW��P DLV�DXVVL�SRXU
RSWLP LVHU�HQ�FRQWLQX�HW�G«YHORSSHU�OHV�VHUYLFHV ���DP «OLRUDWLRQ�GHV�SDUFRXUV��LGHQWLILFDWLRQ�GHV�EHVRLQV��HW
FDSDFLW«�UHQIRUF«H�¢�SURSRVHU�GHV�VHUYLFHV�WRXMRXUV�SOXV�XWLOHV��HIILFDFHV�HW�«YROXWLIV�DX�E«Q«ILFH�GHV
DGK«UHQWV�

3OXV�GH�FRQWHQXV�HW�GH�UHVVRXUFHV�H[ FOXVLYHV
8Q�DFFª V�VLP SOLIL«�¢�GDYDQWDJH�GàDQDO\ VHV��GàRXWLOV��GH�SXEOLFDWLRQV�HW�GH�UHVVRXUFHV�U«VHUY«HV�DX[
DGK«UHQWV��SRXU�QRXUULU�OD�U«IOH[ LRQ�HW�VRXWHQLU�OàDFWLRQ�

8Q�DFFRP SDJQHP HQW�SHUVRQQDOLV«�JU¤FH�¢�XQH�VHJP HQWDWLRQ�SOXV�ILQH
8QH�P HLOOHXUH�FRQQDLVVDQFH�GHV�DGK«UHQWV�SHUP HW�GàDGDSWHU�OHV�SDUFRXUV��OHV�VHUYLFHV�HW�OHV
FRP P XQLFDWLRQV�¢�OHXUV�HQMHX[ �VS«FLILTXHV��DYHF�GHV�P HVVDJHV�SOXV�SHUWLQHQWV��P LHX[ �FLEO«V�HW�XQH
DWWHQWLRQ�SRUW«H�¢�OD�OLP LWDWLRQ�GH�OD�VXUVROOLFLWDWLRQ��‹ JDOHP HQW�XQ�HVSDFH�P HP EUH�SHUVRQQDOLV«�SRXU
UHWURXYHU�OHV�LQIRUP DWLRQV�FRUUHVSRQGDQWHV�¢�VRQ�SURILO��

8Q�FDGUH�5* 3' �FRQIRUP H�HW�V«FXULV«
8QH�JHVWLRQ�GHV�GRQQ«HV�UHVSHFWXHXVH�GH�OD�U«JOHP HQWDWLRQ��JDUDQWLVVDQW�WUDQVSDUHQFH��V«FXULW«�HW
FRQILDQFH�GDQV�OàXWLOLVDWLRQ�GHV�LQIRUP DWLRQV�SHUVRQQHOOHV�GHV�DGK«UHQWV�

5DSSRUW�GàDFWLYLW«�� � � �

8QH�QRXYHOOH�H[ S«ULHQFH�GLJLWDOH
1 RXYHDX�VLWH�Z HE��QRXYHDX�&50 ��QRXYHOOH�H[ S«ULHQFH

) DFH�¢�Oà«YROXWLRQ�GHV�XVDJHV�HW�DX[ �HQMHX[ �DFWXHOV��QRXV�DYRQV�IDLW�OH�FKRL[ �GH�QRXV�DGDSWHU�¢�QRV
P HP EUHV��( Q�UHQRXYHODQW�HQWLª UHP HQW�QRV�RXWLOV�&50 �HW�&0 6��QRXV�QRXV�VRP P HV�GRW«V�GH
VROXWLRQV�SOXV�SHUIRUP DQWHV�HW�SOXV�UHVSRQVDEOHV��&H�FKDQJHP HQW�QRXV�D�GàDLOOHXUV�SRVLWLRQQ«
FRP P H�OàXQH�GHV�DVVRFLDWLRQV�GàDQQRQFHXUV�SLRQQLª UHV�VXU�FH�VXMHW�DX�QLYHDX�LQWHUQDWLRQDO��
8Q�FKDQJHP HQW�VWUDW«JLTXH�SRXU�DP «OLRUHU�HQ�FRQWLQX�QRV�VHUYLFHV�HW�FU«HU�WRXMRXUV�SOXV�GH�YDOHXU
SRXU�QRV�P HP EUHV�

� �
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/ H�3URJUDP P H�&RQQH[ LRQV�D�SOHLQHP HQW�WHQX�VD�SURP HVVH�GàLQVSLUHU�HW�GH�FRQQHFWHU�HQ
UDVVHP EODQW�SOXV�GH�� � � �SDUWLFLSDQWV�DXWRXU�GàXQH�YLQJWDLQH�Gà«Y«QHP HQWV�HQ�SU«VHQWLHO�
XQDQLP HP HQW�VDOX«V�SRXU�OD�ULFKHVVH�GHV�«FKDQJHV�HW�OD�TXDOLW«�GHV�UHQFRQWUHV�HQWUH�SDLUV��

' X�SHWLW�G«MHXQHU�HQ�DIIDLUHV�SXEOLTXHV�DX[ �JUDQGV�UHQGH] �YRXV�P DUTXHV�HW�P «GLDV��FRP P H�OH
G°QHU�7) ��RX�OH�) RUXP �0 «GLDV��HQ�SDVVDQW�SDU�GHV�IRUP DWV�FXOWXUHOV�HW�SURVSHFWLIV�WHOV�TXH
OàH[ SRVLWLRQ�m / H�P RQGH�VHORQ�Oà,$ } �DX�- HX�GH�3DXP H�VXLYLH�GX�G°QHU�6QDSFKDW��RX�OàDYDQW�SUHP Lª UH
&KLHQ�� ���

&KDTXH�WHP SV�IRUW�D�FRQWULEX«�¢�QRXUULU�OD�U«IOH[ LRQ�FROOHFWLYH�HW�¢�UHQIRUFHU�OHV�OLHQV�DX�VHLQ�GH�OD
FRP P XQDXW«��$XWDQW�GH�P RP HQWV�SULYLO«JL«V�TXL�LQFDUQHQW�OD�YRFDWLRQ�GX�SURJUDP P H ���FU«HU�GHV
FRQQH[ LRQV�XWLOHV��VWLP XODQWHV�HW�GXUDEOHP HQW�DSSU«FL«HV�

«Y«QHP HQWV

� �
SDUWLFLSDQWV

� � � �

6H�UHQFRQWUHU��VàLQVSLUHU

/ H�3URJUDP P H�&RQQH[ LRQV

� �



P HP EUHV RIIUHV

� � �
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8 ' 0 �&RQQHFW
/ H�U«VHDX�GH�FRQILDQFH�HW�GàHQWUDLGH

/ DQF«�HQ�� � � � ��8' 0 �&RQQHFW�HVW�OD�SODWHIRUP H�FRP P XQDXWDLUH�GH�Oà8QLRQ�GHV�P DUTXHV�G«GL«H�¢
OàHQWUDLGH�SURIHVVLRQQHOOH��DX�SDUWDJH�GàRSSRUWXQLW«V�HW�DX�G«YHORSSHP HQW�GHV�SDUFRXUV�GDQV�OHV
P «WLHUV�GX�P DUNHWLQJ�HW�GH�OD�FRP P XQLFDWLRQ��( OOH�VàDGUHVVH�DX[ �P HP EUHV�HQ�SRVWH�HQ�HQWUHSULVH
DLQVL�TXàDX[ �DQFLHQV�P HP EUHV�OàD\ DQW�TXLWW«H�GHSXLV�P RLQV�GàXQ�DQ�

8' 0 �&RQQHFW�D�SHUP LV�DX[ �P HP EUHV�G«M¢�LQVFULWV�GH� �

3DUUDLQHU�HW�DFFRP SDJQHU�GHV�MHXQHV�GDQV�OHXU�UHFKHUFKH�GH�VWDJH�RX�GàDOWHUQDQFH�
7URXYHU�RX�SURSRVHU�GHV�P LVVLRQV�HQWUH�GHX[ �HP SORLV�
6àHQWUDLGHU�DFWLYHP HQW�GDQV�OHV�G«P DUFKHV�GH�UHFKHUFKH�RX�GH�UHFUXWHP HQW
,GHQWLILHU�HW�UHFUXWHU�OHV�WDOHQWV�GH�GHP DLQ��DX�VHLQ�GàXQ�U«VHDX�GH�FRQILDQFH

8' 0 �&RQQHFW�VàLQVFULW�SOHLQHP HQW�GDQV�OD�SURP HVVH�GH�YDOHXU�GH�Oà8QLRQ�GHV�P DUTXHV�HQ
SURSRVDQW ��

8QH�FRP P XQDXW«�VROLGDLUH�HW�HQJDJ«H
/ HV�DGK«UHQWV�E«Q«ILFLHQW�GH�OD�IRUFH�GX�U«VHDX�GH�Oà8QLRQ�GHV�P DUTXHV�SRXU�LGHQWLILHU�GHV
RSSRUWXQLW«V�SURIHVVLRQQHOOHV��SRXU�HX[ �P ¬P HV�RX�SRXU�OHV�MHXQHV�GH�OHXU�HQWRXUDJH�

8Q�OHYLHU�GH�G«YHORSSHP HQW�SURIHVVLRQQHO
/ D�SODWHIRUP H�GRQQH�DFFª V�¢�GHV�UHVVRXUFHV�HW�FRQWHQXV�HQ�OLHQ�DYHF�OHV�HQMHX[ �DFWXHOV
GHV�P «WLHUV�GX�P DUNHWLQJ�HW�GH�OD�FRP P XQLFDWLRQ��DLQVL�TXà¢�GHV�IRUP DWLRQV�HQ
G«YHORSSHP HQW�SHUVRQQHO��DX�VHUYLFH�GH�OD�U«XVVLWH�SURIHVVLRQQHOOH�

8QH�YLVLELOLW«�UHQIRUF«H
/ HV�P HP EUHV�SHXYHQW�SXEOLHU�HW�FRQVXOWHU�GHV�RIIUHV�HW�GHV�GHP DQGHV�GàHP SORL��GH�VWDJHV
RX�GH�P LVVLRQV��HW�JDJQHU�HQ�YLVLELOLW«�DXSUª V�GH�OàHQVHP EOH�GH�OD�FRP P XQDXW«� � �

/ DQFHP HQW�GH�: RP HQàV�&RQQHFW
2 XYHUWXUH�GH�OD�SODWHIRUP H�DX[ �ILOOHXOV�HW�SDUWHQDLUHV�GH�Oà8QLRQ�GHV�P DUTXHV

� � � �

� �
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7DULI VHORQ�EDUª P H
� � � � �� �+ 7
� � � � � �� �+ 7

� � � � � �� �+ 7

* RXYHUQDQFH

3URJUDP P H�) DLUH

&RP P XQDXW«V��� �

&RP P XQDXW«V��� �

%UDQG�$FDGHP \

5HVVRXUFHV

( Y«QHP HQWV�8 ' 0

3URJUDP P H
&RQQH[ LRQV

8' 0 �&RQQHFW

LQFOXV

P HP EUHV�H[ SHUWV P HP EUHV�P «GLDV

LQFOXV

LQFOXV

LQFOXV

LQFOXV

LQFOXV

LQFOXV

VXU�LQYLWDWLRQ

LQFOXV

H[ FOXV H[ FOXV

H[ FOXV LQFOXV

�VDXI�U«JLHV�

LQFOXV

���RX�� �P D[ �

LQFOXV

�� �P D[ �

H[ FOXV H[ FOXV

VXU�LQYLWDWLRQVXU�LQYLWDWLRQ

LQFOXV LQFOXV

LQFOXV

���RX�� �P D[ �

LQFOXV

�� �P D[ �

LQFOXV
LQFOXV


LQFOXV

���RX�� �P D[ �

LQFOXV

�� �P D[ �

P HP EUHV�
H[ SHUWV

P HP EUHV�
P «GLDV

P HP EUHV�
DQQRQFHXUV

0 HP EUHV�$ VVRFL«V
( QULFKLU�OàH[ S«ULHQFH�GHV�P HP EUHV�HQ�RXYUDQW�OàDVVRFLDWLRQ

� � � �

( Q�� � � � ��Oà8QLRQ�GHV�P DUTXHV�«ODUJLW�VRQ�S«ULP ª WUH�HQ�VàRXYUDQW�¢�GH�QRXYHOOHV�FDW«JRULHV�GH
P HP EUHV�DVVRFL«V��DILQ�GH�UHQIRUFHU�OD�ULFKHVVH�GHV�«FKDQJHV��OD�GLYHUVLW«�GHV�H[ SHUWLVHV�HW�OD
FRP SU«KHQVLRQ�JOREDOH�GH�Oà«FRV\ VWª P H�GH�OD�FRP P XQLFDWLRQ�HW�GX�P DUNHWLQJ�

&HWWH�«YROXWLRQ�UHSRVH�VXU�GHX[ �JUDQGHV�IDP LOOHV�GH�P HP EUHV�DVVRFL«V��

) RXUQLVVHXUV�GH�VHUYLFH��DJHQFHV�GH
FRP P � GLJLWDO� P HGLD��FRQVXOWDQWVè �
6WDUW�XSV��QRWDP P HQW�OHV�$OXP QL�GX
SURJUDP P H�6WDUW�XS�\ RXU�EUDQG�
,QVWLWXWV�Gà«WXGH
* UDQGV�JURXSHV�GH�FRP P XQLFDWLRQ
�3XEOLFLV��+DYDV��: 33��2 P QLFRP è �

2 UJDQLVDWLRQV�GRQW�OHV�UHYHQXV
SURYHQDQW�GH�OD�SXEOLFLW«�VRQW�
! �¢�� � �

5«JLHV� JURXSHV�P «GLDV
5«JLHV� JURXSHV�GLJLWDO

( WUH�P HP EUH�DVVRFL«���

$GK«UHU�DX[ �YDOHXUV�HW�DX[ �P LVVLRQV�
GH�Oà8QLRQ�GHV�P DUTXHV

9RLU�OHXUV�LQW«U¬WV�G«IHQGXV�SDU�OàDVVRFLDWLRQ
) DLUH�YDORLU�OHXUV�SRVLWLRQV�GDQV�OHV�DFWLYLW«V�GH�OREE\ LQJ�GH
OàDVVRFLDWLRQ
5HMRLQGUH� XQ� OLHX� R»� G«P DUFKHU� FRP P HUFLDOHP HQW� OHV
P HP EUHV�P DUTXHV

����,QIOXHQFH��P DUNHWLQJ��LQVLJKWV��LP SDFW��,$ ��SHUIRUP DQFH�GLJLWDOH
�� ��$ IIDLUHV�SXEOLTXHV��MXULGLTXHV��P «GLDV��UHWDLO�P HGLD

 6DXI�FRQIOLW�GàLQW«U¬W � �5DSSRUW�GàDFWLYLW«�� � � �



( QMHX[ �� � � �
,QGXVWULDOLVHU�Oà,$ �J«Q«UDWLYH

� �

2 SWLP LVHU�OàHIILFDFLW«�P DUNHWLQJ

/ D�YDOHXU�GHV�P DUTXHV

5DSSRUW�GàDFWLYLW«�� � � �

) DLUH�HQWUHQGUH�OD�YRL[ �GHV�P DUTXHV

� �














	Rapport

