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4 XHOOH�G«P DUFKH�562 �SRXU�Oà8QLRQ�GHV�P DUTXHV�"

,QW«JUDWLRQ�GH�OD�56( �GDQV�OH�TXRWLGLHQ�GHV�«TXLSHV�



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

/ à8QLRQ�GHV�P DUTXHV�VàHVW�GRQQ«�SRXU�P LVVLRQ�GàDFFRP SDJQHU�OHV�HQWUHSULVHV�GDQV�OD�FRQVWUXFWLRQ�GH�P DUTXHV�GXUDEOHV�
UHVSRQVDEOHV�HW�XWLOHV�¢�OD�VRFL«W«��( Q�� � � � ��¢�SUHVTXH�� � � �DQV��FHWWH�DP ELWLRQ�VàHVW�LQVFULWH�GDQV�XQ�FRQWH[ WH�GH�WUDQVIRUP DWLRQ�UDSLGH
GHV�DWWHQWHV�HW�GHV�P RGª OHV��R»�OD�5HVSRQVDELOLW«�6RFL«WDOH�GHV�2 UJDQLVDWLRQV��562 ��VàLP SRVH�FRP P H�XQ�OHYLHU�VWUXFWXUDQW�SRXU�OHV
GLUHFWLRQV�P DUNHWLQJ�HW�FRP P XQLFDWLRQ��

&H�GHX[ Lª P H�UDSSRUW�GàLP SDFW�FRXYUH�OD�S«ULRGH�GH�MDQYLHU�¢�G«FHP EUH�� � � � ��,O�LQWHUYLHQW�XQ�DQ�DSUª V�OàREWHQWLRQ�GH�QRWUH
FHUWLILFDWLRQ�/ DEHO�( QJDJ«�56( ��HW�UHQG�FRP SWH�GHV�DYDQF«HV�U«DOLV«HV�GHSXLV��WDQW�GDQV�OD�VWUXFWXUDWLRQ�GH�QRV�DFWLRQV�TXH�GDQV�OHXU
P LVH�HQ�ÆXYUH�RS«UDWLRQQHOOH��,O�UHIOª WH�OD�P RELOLVDWLRQ�GH�QRV�«TXLSHV��GH�QRV�P HP EUHV�HW�GH�QRWUH�«FRV\ VWª P H��DLQVL�TXH�OH�U¶OH
FHQWUDO�GHV�«FKDQJHV�HQWUH�SDLUV�GDQV�Oà«YROXWLRQ�GHV�SUDWLTXHV��

' DQV�OHV�SDJHV�TXL�VXLYHQW��QRXV�UHYHQRQV�VXU�OHV�DFWLRQV�P HQ«HV�HQ�� � � � ��DYHF�GHV�U«VXOWDWV�FRQFUHWV�HW�GHV�G\ QDP LTXHV�FROOHFWLYHV
¢�OàÆXYUH��&H�UDSSRUW�RXYUH�«JDOHP HQW�VXU�� � � � ��DYHF�XQH�DP ELWLRQ�UHQIRUF«H���DP SOLILHU�FHV�G\ QDP LTXHV��RXWLOOHU�GDYDQWDJH�OHV
RUJDQLVDWLRQV�HW�DFFRP SDJQHU�OHV�WUDQVIRUP DWLRQV�GX�P DUNHWLQJ�HW�GH�OD�FRP P XQLFDWLRQ�IDFH�DX[ �HQMHX[ �«FRQRP LTXHV�
HQYLURQQHP HQWDX[ �HW�VRFL«WDX[ ��

( GLWR
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8QLV�SRXU�FRQVWUXLUH�GHV�P DUTXHV�GXUDEOHV��

4 XHOOH�G«P DUFKH�562 �SRXU�Oà8QLRQ�GHV�P DUTXHV " �

/ 
8QLRQ�GHV�P DUTXHV�HVW�XQH�DVVRFLDWLRQ�SURIHVVLRQQHOOH�G«GL«H�DX�P DUNHWLQJ�HW�¢�OD
FRP P XQLFDWLRQ�TXL�UHJURXSH�OHV�HQWUHSULVHV�HW�OHV�P DUTXHV�OHV�SOXV�LQIOXHQWHV�HQ�) UDQFH��( OOH
D�SRXU�P LVVLRQ�GH�SRUWHU�OD�YRL[ �GH�VHV�P HP EUHV�DLQVL�TXH�GH�OHV�DFFRP SDJQHU�GDQV�OHXUV�G«ILV
TXRWLGLHQV�HW�GH�OHV�DLGHU�¢�FRQVWUXLUH�GHV�P DUTXHV�GXUDEOHV�HW�UHVSRQVDEOHV��

) RUWH�GH�VRQ�H[ SHUWLVH�HW�GH�VRQ�U«VHDX��O
8QLRQ�GHV�P DUTXHV�MRXH�XQ�U¶OH�FO«�GDQV�O
«YROXWLRQ
GHV�SUDWLTXHV�P DUNHWLQJ�HW�FRP P XQLFDWLRQ��HQ�LQW«JUDQW�OHV�HQMHX[ �VRFLDX[ �HW
HQYLURQQHP HQWDX[ �DX�FÆXU�GH�VHV�DFWLRQV��

6D�UDLVRQ�Gà¬WUH�HVW ��

' HSXLV�GH�QRP EUHXVHV�DQQ«HV��O
8QLRQ�GHV�P DUTXHV�V
HQJDJH�U«VROXP HQW�GDQV�XQH�G«P DUFKH
GH�5HVSRQVDELOLW«�6RFL«WDOH�GHV�2 UJDQLVDWLRQV��562 ���

&HWWH�G«P DUFKH��VWUXFWXU«H�HW�DP ELWLHXVH��VàDUWLFXOH�DXWRXU�GH�WURLV�SLOLHUV�IRQGDP HQWDX[ ��
HX[ �P ¬P HV�DGRVV«V�¢�OD�UDLVRQ�Gà¬WUH ���

$ �WUDYHUV�FHV�� �SLOLHUV�HW�VD�IHXLOOH�GH�URXWH��Oà8QLRQ�GHV�P DUTXHV�G«YHORSSH�XQH�DFWLRQ�SOXV
VS«FLILTXH�VXU�� �2 EMHFWLIV�GH�' «YHORSSHP HQW�' XUDEOH�HW�FRQILUP H�DLQVL�VRQ�HQJDJHP HQW�YLV�¢�YLV
GX�3DFWH�0 RQGLDO�GH�Oà2 1 8�

) DYRULVHU�GHV�SUDWLTXHV�UHVSHFWXHXVHV�GH�OàHQYLURQQHP HQW�HW�GHV
FROODERUDWHXUV

$FFRP SDJQHU�OHV�P HP EUHV�GDQV�OHXU�WUDQVLWLRQ�VRFLDOH�HW�«FRORJLTXH

ŒWUH�XQ�DFWHXU�UHVSRQVDEOH�VXU�OH�WHUULWRLUH�HW�I«G«UHU�OHV�SDUWLHV�SUHQDQWHV

/ D�VWUDW«JLH�562 �GH�Oà8QLRQ
GHV�P DUTXHV
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3URFHVVXV�GH�FRQVWUXFWLRQ�GH�OD�G«P DUFKH�

/ D�VWUDW«JLH�562 �GH�O
8QLRQ�GHV�P DUTXHV�D�«W«�IRUP DOLV«H�HQ�� � � � �� �� � � � �¢�WUDYHUV�XQ
SURFHVVXV�ULJRXUHX[ �HW�LQFOXVLI��FRP SUHQDQW�SOXVLHXUV�«WDSHV�FO«V ���
3RXU�FH�WUDYDLO��Oà8QLRQ�GHV�P DUTXHV�VàHVW�IDLW�DFFRP SDJQHU�GàXQH�FRQVXOWDQWH�LQG«SHQGDQWH
VS«FLDOLV«H��

' LDJQRVWLF�LQLWLDO ��
$XGLW�GRFXP HQWDLUH ��5«DOLVDWLRQ�G
XQ�«WDW�GHV�OLHX[ �GHV�SUDWLTXHV�H[ LVWDQWHV��
&DUWRJUDSKLH�GHV�SDUWLHV�SUHQDQWHV��P HWWUH�OH�YLVXHO�FDUWRJUDSKLH��
&RQVXOWDWLRQ�GHV�SDUWLHV�SUHQDQWHV ��( QTX¬WHV�TXDOLWDWLYHV�HW�TXDQWLWDWLYHV�DXSUª V�GHV�SDUWLHV�SUHQDQWHV�LQWHUQHV�HW�H[ WHUQHV�SRXU�LGHQWLILHU�OHV�HQMHX[ �SULRULWDLUHV�
&U«DWLRQ�GàXQ�FRP LW«�GH�SDUWLHV�SUHQDQWHV�H[ WHUQHV��TXL�VH�U«XQLW�� �IRLV�SDU�DQ��

' «ILQLWLRQ�GHV�HQMHX[ �HW�FU«DWLRQ�GH�OD�IHXLOOH�GH�URXWH ��
$WHOLHUV�GH�U«IOH[ LRQ ��6HVVLRQV�FROODERUDWLYHV�DYHF�OHV�«TXLSHV�56( �HW�OD�GLUHFWLRQ�J«Q«UDOH�SRXU�G«ILQLU�OHV�D[ HV�G
HQJDJHP HQW�HW�OHV�REMHFWLIV��
0 DWULFH�GH�P DW«ULDOLW« ��$QDO\ VH�GHV�HQMHX[ �56( �SRXU�SULRULVHU�OHV�DFWLRQV�¢�P HQHU��

' «SORLHP HQW�HW�ODEHOOLVDWLRQ ��
0 LVH�HQ�ÆXYUH�GHV�DFWLRQV ��' «SORLHP HQW�GHV�LQLWLDWLYHV�56( �VHORQ�OD�IHXLOOH�GH�URXWH�«WDEOLH��
/ DEHOOLVDWLRQ ��2 EWHQWLRQ�GX�ODEHO�( QJDJ«�56( ��FRQILUP DQW�O
HQJDJHP HQW�GH�O
8QLRQ�GHV�P DUTXHV�GDQV�XQH�G«P DUFKH�GH�UHVSRQVDELOLW«�VRFL«WDOH�
0 HWWUH�OH�ORJR�ODEHO�( QJDJ«�56(

/ D�VWUDW«JLH�562 �GH�Oà8QLRQ�GHV�P DUTXHV
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,QW«JUDWLRQ�GH�OD�56( �GDQV�OH�TXRWLGLHQ�GHV�«TXLSHV�

) DYRULVHU�GHV�SUDWLTXHV
UHVSHFWXHXVHV�GH

OàHQYLURQQHP HQW�HW�GH�QRV
FROODERUDWHXUV

$JLU�SRXU�U«GXLUH�OàHP SUHLQWH�FDUERQH�GH
QRV�DFWLYLW«V

6HQVLELOLVHU�QRV�FROODERUDWHXUV�HW
DGK«UHQWV�¢�XQH�JHVWLRQ�UDLVRQQ«H�GHV

UHVVRXUFHV

$VVXUHU�XQ�HQYLURQQHP HQW�JDUDQWLVVDQW�GH
ERQQHV�FRQGLWLRQV�GH�WUDYDLO�HW

Oà«SDQRXLVVHP HQW�GH�QRV�FROODERUDWHXUV

$ FFRP SDJQHU�QRV�DGK«UHQWV
GDQV�OHXU�WUDQVLWLRQ�VRFLDOH�HW

«FRORJLTXH

3URP RXYRLU�OD�FRP P XQLFDWLRQ�HW�OH
P DUNHWLQJ�GXUDEOH�DXSUª V�GHV�DGK«UHQWV

2 XWLOOHU�OHV�DGK«UHQWV�SRXU�P HVXUHU�HW
DP «OLRUHU�OHXUV�LP SDFWV�VRFLDX[ �HW

HQYLURQQHP HQWDX[ �SRXU�OD�FRP P XQLFDWLRQ
HW�OH�P DUNHWLQJ�GXUDEOH

0 DLQWHQLU�XQ�GLDORJXH�SHUP DQHQW�DYHF�OHV
DGK«UHQWV�DILQ�GH�IDLUH�«YROXHU�QRV�RIIUHV

HQ�FRK«UHQFH�DYHF�OHXUV�DWWHQWHV

ŒWUH�XQ�DFWHXU�UHVSRQVDEOH�VXU
QRWUH�WHUULWRLUH�HW�I«G«UHU�QRV

SDUWLHV�SUHQDQWHV

* DUDQWLU�XQH�FRQGXLWH�«WKLTXH�GHV�DIIDLUHV
HW�VHQVLELOLVHU�QRV�«TXLSHV�HW�DGK«UHQWV

DX[ �SUDWLTXHV�OR\ DOHV��«WKLTXHV�HW
UHVSRQVDEOHV

) «G«UHU�HW�FROODERUHU�DYHF�QRWUH
«FRV\ VWª P H�SRXU�DFF«O«UHU�OD�WUDQVLWLRQ

«FRORJLTXH�HW�VRFLDOH�GHV�P DUTXHV

) DFLOLWHU�OàDFF«VVLELOLW«�GH�OD
FRP P XQLFDWLRQ�HW�GX�P DUNHWLQJ�GXUDEOH

‚ �O
8QLRQ�GHV�P DUTXHV��OD�56( �HVW�LQW«JU«H�GDQV�OH�TXRWLGLHQ�GHV�«TXLSHV��FKDTXH
FROODERUDWHXU�RX�FROODERUDWULFH�«WDQW�UHVSRQVDEOH�GH�OD�P LVH�HQ�ÆXYUH�GHV�DFWLRQV�VXU�VRQ
SURSUH�S«ULP ª WUH��&HWWH�DSSURFKH�«YLWH�OH�WUDYDLO�HQ�VLOR�HW�IDYRULVH�XQH�FXOWXUH�G
HQWUHSULVH�R»
OD�UHVSRQVDELOLW«�VRFL«WDOH�HVW�SDUWDJ«H�SDU�WRXV��/ HV�LQLWLDWLYHV�LQFOXHQW�GHV�IRUP DWLRQV
U«JXOLª UHV��GHV�«Y«QHP HQWV�GH�VHQVLELOLVDWLRQ��HW�GHV�RXWLOV�SRXU�P HVXUHU�HW�DP «OLRUHU�OHV
LP SDFWV�VRFLDX[ �HW�HQYLURQQHP HQWDX[ �GHV�DFWLYLW«V��

&HWWH�VWUDW«JLH�56( ��VRXWHQXH�SDU�XQH�IHXLOOH�GH�URXWH�FODLUH�HW�GHV�REMHFWLIV�P HVXUDEOHV��YLVH�¢
IDLUH�GH�O
8QLRQ�GHV�P DUTXHV�XQ�P RGª OH�GH�GXUDELOLW«�HW�XQ�SDUWHQDLUH�LQFRQWRXUQDEOH�SRXU�VHV
P HP EUHV�GDQV�OHXU�SURSUH�G«P DUFKH�GH�UHVSRQVDELOLW«�VRFL«WDOH��

/ D�VWUDW«JLH�562 �GH�Oà8QLRQ
GHV�P DUTXHV
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) RFXV�VXU�OHV�DFWLRQV
P HQ«HV�HQWUH�MXLOOHW�� � � �
HW�MXLQ�� � � �

3LOLHU��  ��IDYRULVHU�GHV�SUDWLTXHV�UHVSHFWXHXVHV
GH�OàHQYLURQQHP HQW�HW�GH�QRV�FROODERUDWHXUV

� �
3LOLHU��  ��DFFRP SDJQHU�QRV�P HP EUHV�GDQV�OHXU
WUDQVLWLRQ�VRFLDOH�HW�«FRORJLTXH

3LOLHU��  ��¬WUH�XQ�DFWHXU�UHVSRQVDEOH�VXU�QRWUH
WHUULWRLUH�HW�I«G«UHU�QRV�SDUWLHV�SUHQDQWHV
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IDYRULVHU�GHV�SUDWLTXHV�UHVSHFWXHXVHV
GH�OàHQYLURQQHP HQW�HW�GH�QRV
FROODERUDWHXUV

3LOLHU�� ��
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%LODQ�FDUERQH

) RFXV�VXU�OàRUJDQLVDWLRQ�Gà«Y«QHP HQWV�

&HOD�VàHVW�WUDGXLW�SDU�GHV�FKRL[ �IRUWV�Gà«FR�FRQFHSWLRQ�
QRWDP P HQW�HQ�WHUP HV�GàDP ELWLRQ�EDV�FDUERQH ���

&KRL[ �GàXQ�OLHX�FHQWUDO�DILQ�GH�SHUP HWWUH�DX[ �SDUWLFLSDQWV�GH
SULYLO«JLHU�OHV�WUDQVSRUWV�HQ�FRP P XQ�RX�OHV�P RELOLW«V
GRXFHV�
( FR�FRQFHSWLRQ�GH�Oà«Y«QHP HQW ��UHIXV�GHV�JRRGLHV��FKRL[
DXWDQW�TXH�SRVVLEOH�Gà«O«P HQWV�GXUDEOHV�HW�U«XWLOLVDEOHV
�EDGJHV��P RELOLHU��YDLVVHOOHè ��
0 HQXV�LQW«JUDQW�P RLQV�GH��� � �GH�YLDQGH�HW�GH�SRLVVRQ�SRXU
OH�G«MHXQHU���� � � �Y«J«WDULHQ�SRXU�OH�SHWLW�G«MHXQHU�
DSSURYLVLRQQHP HQW�P DMRULWDLUHP HQW�ELR�HW�ORFDO�

$LQVL��OàHP SUHLQWH�FDUERQH�GH�Oà«Y«QHP HQW�) DLUH�� � � � �VàHVW
«OHY«H�¢ � �� � �W&2 � H�

� � � �� �
NJ&2 � H

$ JLU�SRXU�U«GXLUH�OàHP SUHLQWH
FDUERQH�GH�QRV�DFWLYLW«V�

3RXU�OD�� HP H�DQQ«H��QRXV�U«DOLVRQV�OH�ELODQ
FDUERQH�GH�QRV�DFWLYLW«V�DYHF�OàRXWLO�&DUER��( Q
� � � � ��OH�ELODQ�FDUERQH�DQQXHO�GH�Oà8QLRQ�GHV
P DUTXHV�HVW�GH�� � W&2 � H���
3DUP L�OHV�SULQFLSDX[ �S¶OHV�Gà«P LVVLRQV��RQ
FRP SWH���

/ HV�«Y«QHP HQWV�RUJDQLV«V�� �� �W&2 � H�
1 RV�RXWLOV�GLJLWDX[ �GH�FRP P XQLFDWLRQ
HQYLURQ��� W&2 � H

/ HV�«Y«QHP HQWV�RUJDQLV«V�SDU�Oà8QLRQ�GHV�P DUTXHV�U«SRQGHQW�¢�XQH�FKDUWH�«Y«QHP HQWLHOOH
UHVSRQVDEOH��EDV«H�VXU�� �SLOLHUV ��DP ELWLRQ�EDV�FDUERQH��DP ELWLRQ�] «UR�G«FKHW��HW�DP ELWLRQ�VRFLDOH
SRVLWLYH���
' DQV�OD�FRQWLQXLW«�GH�QRWUH�G«P DUFKH��HQ�� � � � ��QRXV�DYRQV�FKRLVL�GH�IDLUH�ODE«OLVHU�/ ( $ ' �QRWUH
«Y«QHP HQW�P DMHXU���) DLUH�

1 RXV�DYRQV�FKRLVL�GH�FRQWULEXHU�¢�OD�U«VLOLHQFH�FOLP DWLTXH�¢�OD�KDXWHXU�GH�QRV�«P LVVLRQV
U«VLGXHOOHV��¢�WUDYHUV�XQH�SDUWLFLSDWLRQ�DX�SURMHW�GH�UHERLVHP HQW�GH�OD�) RU¬W�GX�+RFRW��0 DQR�Ý
� � � �� �) UDQFH��SRUW«�SDU�6WRFN�&2 � ��RUJDQLVP H�ODE«OLV«�%DV�&DUERQH��$LQVL��QRXV�DYRQV�FRQWULEX«
¢�KDXWHXU�GH���W&2 � ��

&H�ELODQ�QRXV�SHUP HW�GH�FRQVROLGHU�QRV�REMHFWLIV�GH�U«GXFWLRQ�SRXU�OàDQQ«H�� � � � ��QRXV�DOORQV
D[ HU�QRV�HIIRUWV�VXU�OD�GLIIXVLRQ�P DLWULV«H�GHV�HP DLOLQJV�SRXU�U«GXLUH�OàHP SUHLQWH�FDUERQH�GH
QRV�FRP P XQLFDWLRQV�HW�HQ�DP «OLRUHU�OHV�SHUIRUP DQFHV��8QH�G«P DUFKH�HQ�OLHQ�DYHF�OD�P LVH�¢
MRXU�GH�QRWUH�U«I«UHQWLHO�2 QHIUDP H�TXL�FRP SUHQG�OàLQW«JUDWLRQ�GX�FDQDO�m HP DLOV�HW
QHZ VOHWWHUV } �
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$FWLRQV�P DUTXDQWHV

6HQVLELOLVHU�QRV�FROODERUDWHXUV�HW�DGK«UHQWV�¢�XQH�JHVWLRQ
UDLVRQQ«H�GHV�UHVVRXUFHV�

( Q�� � � � � � � � � �Oà8QLRQ�GHV�P DUTXHV�D�SRXUVXLYL�HW�UHQIRUF«�VHV�DFWLRQV�GH�VHQVLELOLVDWLRQ�¢�GHV�SUDWLTXHV�SOXV�UHVSRQVDEOHV��HQ�P HWWDQW�OàDFFHQW�VXU�OD�UHVSRQVDELOLW«�HQYLURQQHP HQWDOH��
OD�VREUL«W«�QXP «ULTXH�HW�OHV�XVDJHV�UHVSRQVDEOHV�GX�GLJLWDO�HW�GH�OàLQWHOOLJHQFH�DUWLILFLHOOH��

- RXUQ«H�GH�VROLGDULW«�Ý�� �DYULO�� � � � �
/ à8QLRQ�GHV�P DUTXHV�D�RUJDQLV«�XQH�MRXUQ«H�GH�VROLGDULW«�¢�GLP HQVLRQ�HQYLURQQHP HQWDOH��HQ�SDUWHQDULDW�DYHF�3DFLILF�3ODQHW�HW�OàDVVRFLDWLRQ�1 RXYHDX�6HQWLHU��/ HV�FROODERUDWHXUV�RQW�SDUWLFLS«�¢�XQH�RS«UDWLRQ�GH
G«SROOXWLRQ�XUEDLQH�¢�3DULV��VRXV�OD�IRUP H�GàXQH�P DUFKH�GH�UDP DVVDJH�GH�G«FKHWV�VXU�XQ�SDUFRXUV�GH�� �� �NP ��
( Q�GHX[ �KHXUHV�GàDFWLRQ�FROOHFWLYH��� � �OLWUHV�GH�G«FKHWV�RQW�«W«�FROOHFW«V��GRQW�HQYLURQ���  � � � �P «JRWV�GH�FLJDUHWWHV��FRQWULEXDQW�¢�OD�U«GXFWLRQ�GXUDEOH�GHV�SROOXWLRQV�SODVWLTXHV�HW�¢�OD�SURWHFWLRQ�GHV�UHVVRXUFHV�HQ�HDX�
&HWWH�LQLWLDWLYH�D�SHUP LV�GH�VHQVLELOLVHU�FRQFUª WHP HQW�OHV�SDUWLFLSDQWV�¢�OàLP SDFW�HQYLURQQHP HQWDO�GHV�G«FKHWV�HW�GH�UHQIRUFHU�OàHQJDJHP HQW�FROOHFWLI�DXWRXU�GàXQH�DFWLRQ�ORFDOH�¢�IRUW�LP SDFW�

5HVSRQVDELOLW«�QXP «ULTXH�HW�,$ �UHVSRQVDEOH�
3OXVLHXUV�DFWLRQV�VWUXFWXUDQWHV�RQW�«W«�P LVHV�HQ�ÆXYUH�SRXU�HQFDGUHU�HW�SURP RXYRLU�GHV�XVDJHV�QXP «ULTXHV�UHVSRQVDEOHV���

DGRSWLRQ�GàXQH�FKDUWH�LQIRUP DWLTXH�HW�QXP «ULTXH�UHVSRQVDEOH��LQW«JUDQW�OHV�HQMHX[ �GH�V«FXULW«��GH�FRQILGHQWLDOLW«��GH�VREUL«W«�QXP «ULTXH�HW�GH�FRQIRUP LW«�DX�5* 3' ���
DFWLRQV�GH�VHQVLELOLVDWLRQ�DX[ �SUDWLTXHV�«WKLTXHV�QXP «ULTXHV��¢�OD�F\ EHUV«FXULW«�HW�¢�OàXVDJH�UDLVRQQ«�GHV�UHVVRXUFHV�LQIRUP DWLTXHV���
SURP RWLRQ�GH�Oà,$�UHVSRQVDEOH��LQW«JUDQW�OHV�HQMHX[ �Gà«WKLTXH��GH�WUDQVSDUHQFH�HW�GH�OXWWH�FRQWUH�OHV�ELDLV�DOJRULWKP LTXHV��

' DQV�FH�FDGUH��XQ�&OXE�,$ �LQWHUQH�D�«W«�ODQF«�DILQ�GH�IDYRULVHU�OH�SDUWDJH�GH�FDV�GàXVDJH��OD�GLIIXVLRQ�GH�ERQQHV�SUDWLTXHV�HW�OàH[ S«ULP HQWDWLRQ�UHVSRQVDEOH�HQWUH�VDODUL«V�

6REUL«W«�QXP «ULTXH�HW�JHVWLRQ�UHVSRQVDEOH�GHV�GRQQ«HV�
8QH�P DWLQ«H�â&OHDQ�	 �&OHDUã�D�«W«�RUJDQLV«H�DXWRXU�GH�OD�JHVWLRQ�UHVSRQVDEOH�GHV�GRQQ«HV�HW�GHV�HVSDFHV�GH�WUDYDLO��LQFOXDQW�OH�WUL�GHV�HVSDFHV�QXP «ULTXHV��6KDUH3RLQW��2 XWORRN���OD�Y«ULILFDWLRQ�GX�WUDLWHP HQW�GHV
GRQQ«HV�SHUVRQQHOOHV�GDQV�OH�UHVSHFW�GX�5* 3' �HW�OàRSWLP LVDWLRQ�GHV�HVSDFHV�GH�WUDYDLO�SK\ VLTXHV��
/ àREMHFWLI�«WDLW�GH�U«GXLUH�OàHP SUHLQWH�QXP «ULTXH��OLP LWHU�OH�JDVSLOODJH�GH�UHVVRXUFHV�HW�IDYRULVHU�XQ�FDGUH�GH�WUDYDLO�GXUDEOH�
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$FWLRQV�P DUTXDQWHV &KLIIUHV�FO«V

� �� � � �

� �

� �

� � �K

$ VVXUHU�XQ�HQYLURQQHP HQW�JDUDQWLVVDQW�GH�ERQQHV�FRQGLWLRQV�GH
WUDYDLO�HW�Oà«SDQRXLVVHP HQW�GH�QRV�FROODERUDWHXUV�

/ à8QLRQ�GHV�P DUTXHV�YHLOOH�¢�JDUDQWLU�XQ�HQYLURQQHP HQW�GH�WUDYDLO�VDLQ��LQFOXVLI�HW�SURSLFH�¢�Oà«SDQRXLVVHP HQW�SURIHVVLRQQHO��HQ�SOD©DQW�OH�ELHQ
œ¬WUH��Oà«FRXWH�HW�OH�GLDORJXH�VRFLDO�DX�FÆXU�GH�VHV�SUDWLTXHV��

1 RWH�GX�%DURP ª WUH�6RFLDO�� � � �

1 RP EUH�Gà«Y«QHP HQWV�Gà«TXLSH

3U«YHQWLRQ��ELHQ
œ¬WUH�HW�TXDOLW«�GH�YLH�DX�WUDYDLO ��
8QH�P DWLQ«H�GH�VHQVLELOLVDWLRQ�â3U«YHQWLRQ�	 �%LHQ
œ¬WUHã�D�«W«�RUJDQLV«H�DILQ�GH�JDUDQWLU�XQ�HQYLURQQHP HQW�GH�WUDYDLO
UHVSHFWXHX[ �HW�LQFOXVLI��
/ H�WKª P H�� � � � ��m�&XOWLYHU�OH�ELHQ
œ¬WUH�DX�WUDYDLO���«FRXWH��IHHGEDFN�HW�FR
œUHVSRQVDELOLW«�} ��D�GRQQ«�OLHX�¢�GHV�DWHOLHUV
SUDWLTXHV��TXL] �LQWHUDFWLIV�HW�H[ HUFLFHV�Gà«FRXWH�DFWLYH�HW�GH�IHHGEDFN�DQLP «V�SDU�XQH�FRDFK�SURIHVVLRQQHOOH�

$XWUHV�DFWLRQV�5+ �HW�4 9&7 ��
&HV�G«P DUFKHV�RQW�«W«�FRP SO«W«HV�SDU���

GHV�GLVSRVLWLIV�GàDFFRP SDJQHP HQW�GHV�VDODUL«V�DLGDQWV�YLD�OD�P LVH�¢�GLVSRVLWLRQ�GH�JXLGHV��Z HELQDLUHV�HW�GLVSRVLWLIV
Gà«FRXWH���
OD�SDUWLFLSDWLRQ�¢�OD�6HP DLQH�QDWLRQDOH�GH�OD�4 XDOLW«�GH�9LH�HW�GHV�&RQGLWLRQV�GH�7UDYDLO��4 9&7��DYHF�OD�GLIIXVLRQ�GH
Z HELQDLUHV�WK«P DWLTXHV�G«GL«V�¢�OD�VDQW«�HW�DX�ELHQ
œ¬WUH��

%DURP ª WUH�VRFLDO�� � � � �
/ H�%DURP ª WUH�VRFLDO�� � � � ��G«SOR\ «�YLD�OD�SODWHIRUP H�2 FWRP LQH��D�«W«�FRQGXLW�GX�� �DX��� �G«FHP EUH�� � � � ��
/ D�QRWH�JOREDOH�Và«WDEOLW�¢�� �� � �� ��WUDGXLVDQW�XQ�QLYHDX�GH�VDWLVIDFWLRQ�JOREDOHP HQW�«OHY«�HW�VWDEOH��/ HV�U«VXOWDWV
P HWWHQW�HQ�«YLGHQFH�� � �SRLQWV�IRUWV��QRWDP P HQW�VXU�OH�WUDYDLO�¢�GLVWDQFH��� ��� �� ���OD�56( ��OD�VWUDW«JLH�GàHQWUHSULVH�HW
OàRQERDUGLQJ��' HV�SRLQWV�GH�YLJLODQFH�RQW�«JDOHP HQW�«W«�LGHQWLIL«V��HQ�SDUWLFXOLHU�VXU�OHV�ULVTXHV�SV\ FKRVRFLDX[ �HW
FHUWDLQHV�GLP HQVLRQV�GH�Oà«SDQRXLVVHP HQW�SURIHVVLRQQHO��GRQQDQW�OLHX�¢�GHV�«FKDQJHV�FROOHFWLIV�HW�¢�Oà«ODERUDWLRQ�GH
SODQV�GàDFWLRQV�YLVDQW�¢�DP «OLRUHU�GXUDEOHP HQW�OHV�FRQGLWLRQV�GH�WUDYDLO�

1 RP EUH�GH�VDODUL«V�XWLOLVDQW�OHV�VHUYLFHV�%LHQ�¬WUH�	 �6SRUW
0 RUQLQJ

1 RP EUH�GàKHXUHV�GH�IRUP DWLRQ�HQ�� � � �
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$ FFRP SDJQHU�OHV�P HP EUHV�GDQV�OHXU
WUDQVLWLRQ�VRFLDOH�HW�«FRORJLTXH3LOLHU�� ��

5DSSRUW�GàLP SDFW�� � � � � �



( Q�� � � �

/ H�SURJUDP P H�) DLUH

3URP RXYRLU�OD�FRP P XQLFDWLRQ
HW�OH�P DUNHWLQJ�GXUDEOH�DXSUª V
GHV�DGK«UHQWV�

GHV�P HP EUHV�GH�Oà8QLRQ�GHV�P DUTXHV�VRQW�LP SOLTX«V�GDQV�OH�SURJUDP P H�) DLUH
HW� RX�OD�FRP P XQDXW«�,P SDFW

� �VHVVLRQV�HW�� �JURXSHV�GH�WUDYDLO��� � � �SDUWLFLSDWLRQV�UHSU«VHQWDQW�� � � �GHV�P DUTXHV�HQJDJ«HV�

� � �JXLGHV�HW�ILFKHV�SUDWLTXHV�GHVWLQ«V�DX[ �VHXOV�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�
* XLGH�0 RQWUHU�OHV�ERQV�XVDJHV�GHV�SURGXLWV�HW�VHUYLFHV�
) LFKH�SUDWLTXH�5HSRUWHU�VHV�HQJDJHP HQWV�) DLUH�GDQV�OHV�FRQWUDWV�FOLP DW�
5HWRXU�GàH[ S«ULHQFH�* URXSDP D���&RP P HQW�HP EDUTXHU�OHV�«TXLSHV�GDQV�OD�GXU«H�" �
5HWRXU�GàH[ S«ULHQFH�5HQDXOW���( FR�VRFLR�FRQFHSWLRQ�GàXQH�FDP SDJQH�SXEOLFLWDLUH
5HWRXU�GàH[ S«ULHQFH�/ D�%DQTXH�3RVWDOH���$FFHVVLELOLW«�GHV�RXWLOV�GH�FRP P XQLFDWLRQ�LQWHUQH���

� �QRXYHDX[ �VLJQDWDLUHV�HQ�� � � �

2 UJDQLV«�OH��� �P DL�� � � � �¢�OàLQLWLDWLYH�GH�/ D�%DQTXH�3RVWDOH��Oà«Y«QHP HQW�) DLUH�D�U«XQL�SUª V�GH�� � �
SDUWLFLSDQWV�DXWRXU�GHV�HQMHX[ �FO«V�GH�OD�FRP P XQLFDWLRQ�UHVSRQVDEOH��3HQV«�FRP P H�XQ�WHP SV�IRUW�GX
SURJUDP P H��LO�D�IDYRULV«�OH�SDUWDJH�GH�UHWRXUV�GàH[ S«ULHQFH��OD�YDORULVDWLRQ�GHV�DYDQF«HV�GHV�P DUTXHV�HW�OH
UHQIRUFHP HQW�GH�OD�G\ QDP LTXH�FROOHFWLYH��7DEOHV�URQGHV��H[ SHUWLVHV�HW�W«P RLJQDJHV�RQW�DERUG«�GHV
WKª P HV�RS«UDWLRQQHOV�P DMHXUV��,$ �UHVSRQVDEOH��LP SDFWV�GHV�FDP SDJQHV��ELRGLYHUVLW«��DFFHVVLELOLW«��
FRP SO«W«V�SDU�OD�UHP LVH�GHV�SUL[ �5HSU«VHQWH��$YHF�XQH�VDWLVIDFWLRQ�JOREDOH�GH�� �� � �� ��Oà«Y«QHP HQW
FRQILUP H�VRQ�U¶OH�GH�FDWDO\ VHXU�Gà«FKDQJHV�HW�GH�YLVLELOLW«�GHV�HQJDJHP HQWV�) DLUH�

/ DQF«�HQ�� � �� ��OH�SURJUDP P H�) DLUH�VH�VWUXFWXUH�DXWRXU�GH�� �SLOLHUV�HW��� �HQJDJHP HQWV��TXL
YRQW�DX�GHO¢�GX�UHVSHFW�GH�OD�U«JOHP HQWDWLRQ�HW�GHV�Uª JOHV�G«RQWRORJLTXHV� 6RQ�REMHFWLI�HVW
GàDFFRP SDJQHU�OHV�«TXLSHV�GHV�P DUTXHV��HQ�OHXU�GRQQDQW�OHV�ERQV�RXWLOV�SRXU�DOOHU�SOXV�ORLQ
GDQV�OHXU�G«P DUFKH�GH�P DUNHWLQJ�HW�GH�FRP P XQLFDWLRQ�UHVSRQVDEOHV�DXWRXU�GH�� �JUDQGV
D[ HV ��JRXYHUQDQFH��FRP P XQLFDWLRQ�GHV�HQJDJHP HQWV��P HVVDJHV�	 �U«FLWV��«FR�VRFLR�
FRQFHSWLRQ��GLIIXVLRQ�

,O�I«Gª UH�GHV�P DUTXHV�GH�WRXWHV�WDLOOHV�HW�GH�WRXV�VHFWHXUV�GàDFWLYLW«��&KDFXQH�VàHQJDJH�VXU�XQ
FKHP LQ�GH�SURJUª V�HW�SXEOLH�¢�FKDTXH�ILQ�GH�F\ FOH�XQ�UHSRUWLQJ�VXU�VHV�DYDQF«HV��,O�HVW�UHYX
WRXV�OHV�� �DQV�SRXU�DFFRP SDJQHU�OH�FKDQJHP HQW�HW�SLORWHU�FROOHFWLYHP HQW�OHV�DYDQF«HV�GHV
P DUTXHV��

� � �

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�
LQW«JU«�VXU�OH�VLWH�LQWHUQHW

' HV�IRUP DWLRQV�HW�GHV
DYDQWDJHV�G«GL«V�DX[
P HP EUHV�GX�SURJUDP P H�

5DSSRUW�GàLP SDFW�� � � � � �



/ H�SURJUDP P H�) DLUH�HQ�� � � �

3URP RXYRLU�OD�FRP P XQLFDWLRQ�HW�OH�P DUNHWLQJ�GXUDEOH�DXSUª V�GHV
DGK«UHQWV�

( Q�� � � � ��OH�SURJUDP P H�) DLUH�RXYULUD�XQ�QRXYHDX�F\ FOH�DYHF�XQH�DP ELWLRQ�UHQIRUF«H ��FRQVROLGHU�VRQ
U¶OH�GàDFF«O«UDWHXU�GH�WUDQVIRUP DWLRQ�GHV�SUDWLTXHV�GH�FRP P XQLFDWLRQ�HW�GH�P DUNHWLQJ�

/ àHQMHX�VHUD�¢�OD�IRLV�Gà«ODUJLU�OH�QRP EUH�GH�P DUTXHV�HQJDJ«HV�HW�GàLQWHQVLILHU�OD�G\ QDP LTXH�G«M¢�¢
OàÆXYUH��HQ�DFFRP SDJQDQW�SOXV�IRUWHP HQW�OD�P LVH�HQ�DFWLRQ�DX�VHLQ�GHV�RUJDQLVDWLRQV�HW�OD�P RELOLVDWLRQ
GHV�«TXLSHV�

/ HV�WUDYDX[ �VH�FRQFHQWUHURQW�VXU�GHV�SULRULW«V�VWUXFWXUDQWHV�WHOOHV�TXH�Oà,$�UHVSRQVDEOH�
Oà«FR
œSURGXFWLRQ�GHV�FDP SDJQHV�HW�OHV�LP SDFWV�GX�P DUNHWLQJ�HW�GH�OD�FRP P XQLFDWLRQ�VXU�OD
ELRGLYHUVLW«��DYHF�XQH�DWWHQWLRQ�«JDOHP HQW�SRUW«H�¢�OàDFFHVVLELOLW«�

/ H�SURJUDP P H�FRQWLQXHUD�GH�VàDSSX\ HU�VXU�GHV�RXWLOV�GH�SLORWDJH�HW�GH�P HVXUH��QRWDP P HQW�DXWRXU�GH
OàHP SUHLQWH�FDUERQH��DLQVL�TXH�VXU�XQH�G\ QDP LTXH�FROOHFWLYH�IRQG«H�VXU�OHV�«FKDQJHV�HQWUH�SDLUV��SRXU
IDLUH�«YROXHU�GXUDEOHP HQW�OHV�VWDQGDUGV�GX�P DUFK«��

5DSSRUW�GàLP SDFW�� � � � � �



3URP RWLRQ�HW�DFFRP SDJQHP HQW�GHV�P HP EUHV�SRXU�OD�P LVH�HQ�SODFH�GHV�FRQWUDWV�FOLP DW�

/ D�FRP P XQDXW«�,P SDFW

* XLGHV�HW�ILFKHV�SUDWLTXHV�¢�GHVWLQDWLRQ�GH�QRV�P HP EUHV

3URP RXYRLU�OD�FRP P XQLFDWLRQ
HW�OH�P DUNHWLQJ�GXUDEOH�DXSUª V
GHV�DGK«UHQWV�

/ H�GLVSRVLWLI�GHV�FRQWUDWV�FOLP DW��SU«YX�SDU�OD�/ RL�&OLP DW�HW�5«VLOLHQFH��YLVH�¢�P RELOLVHU�OHV�DQQRQFHXUV
SRXU�OD�WUDQVLWLRQ�«FRORJLTXH�GH�OHXUV�FRP P XQLFDWLRQV��,O�UHSRVH�VXU�GHX[ �D[ HV���O
REOLJDWLRQ�GH
G«FODUDWLRQ�VXU�OD�SODWHIRUP H�3XEOLFLW«�5HVSRQVDEOH�SRXU�FHUWDLQV�VHFWHXUV�HW�OD�SXEOLFDWLRQ�GH�FRQWUDWV
FOLP DW�DYHF�FLQT�HQJDJHP HQWV�YRORQWDLUHV��

' HSXLV�� � � � ��O
8QLRQ�GHV�P DUTXHV�SDUWLFLSH�¢�XQ�FRQWUDW�WUDQVYHUVDO�DYHF�GHV�HQJDJHP HQWV�VS«FLILTXHV�
HQ�FROODERUDWLRQ�DYHF�OD�) LOLª UH�&RP P XQLFDWLRQ�HW�O
$533��( OOH�HQFRXUDJH�OD�UHSU«VHQWDWLRQ�GH
FRP SRUWHP HQWV�«FRORJLTXHV�GDQV�OHV�SXEOLFLW«V��OD�SURP RWLRQ�GH�FRQVRP P DWLRQV�GXUDEOHV��HW�OD
GLIIXVLRQ�GH�FDP SDJQHV�UHVSRQVDEOHV�SDU�OHV�P «GLDV��/ 
8QLRQ�GHV�P DUTXHV�VRXWLHQW�«JDOHP HQW�OD
P HVXUH�HW�OD�U«GXFWLRQ�GH�O
LP SDFW�FDUERQH�GHV�FRP P XQLFDWLRQV�HW�UHQIRUFH�OHV�P «FDQLVP HV�GH
U«JXODWLRQ�SRXU�SU«YHQLU�O
«FREODQFKLP HQW��

( Q�� � � � ��HOOH�D�SDUWDJ«�YLD�XQ�ELODQ�VHV�DFWLRQV�DYHF�Oà$5&2 0 �HW�D�DFFRP SDJQ«�VHV�DGK«UHQWV�SDU�GHV
IRUP DWLRQV�HW�GHV�SURSRVLWLRQV�GàHQJDJHP HQWV��� � �P HP EUHV�RQW�VRXVFULW�XQ�FRQWUDW�FOLP DW��/ à8QLRQ�GHV
P DUTXHV�D�«JDOHP HQW�LQYLW«�OH�&* ' ' �¢�LQWHUYHQLU�DXSUª V�GHV�P HP EUHV�GX�SURJUDP P H�) DLUH�DILQ�GH
SU«VHQWHU�OH�GLVSRVLWLI�HW�GàHQ�IDFLOLWHU�OàDSSURSULDWLRQ��&H�WUDYDLO�VàHVW�SURORQJ«�SDU�OD�FU«DWLRQ�GàXQH�ILFKH
SUDWLTXH�SRXU�DFFRP SDJQHU�OHV�P DUTXHV�GDQV�OD�FRQVWUXFWLRQ�GH�OHXUV�HQJDJHP HQWV�HW�GH�OHXUV
LQGLFDWHXUV��HQ�DUWLFXODWLRQ�DYHF�OH�SURJUDP P H�) DLUH�

/ D�FRP P XQDXW«�,P SDFW�U«XQLW�OHV�P HP EUHV�GH�Oà8QLRQ�GHV�P DUTXHV�DXWRXU�GH�OàLQW«JUDWLRQ�GH
OD�56( �DX�VHLQ�GHV�SUDWLTXHV�0 DUNHWLQJ� &RP P XQLFDWLRQ���

� �U«XQLRQV�HQ�� � � �  ���
��DWHOLHU�LQWHUDFWLI ��IUHVTXH�GH�Oà«FRQRP LH�U«J«Q«UDWLYH��
0 HVXUH�HW�OHYLHUV�SRXU�U«GXLUH�OàHP SUHLQWH�FDUERQH�GHV�FRP P XQLFDWLRQV�
6REUL«W«�P DUNHWLQJ�
$OO«JDWLRQV�HQYLURQQHP HQWDOHV�
&RP P XQLFDWLRQ�HW�JHQUH�
$FFHVVLELOLW«�GHV�FRP P XQLFDWLRQV�
&DP SDJQHV�P «GLD�¢�LP SDFW�
%DURP ª WUH�- HXQHV�HW�FOLP DW�

�

� �VHVVLRQV��� � � �SDUWLFLSDWLRQV�UHSU«VHQWDQW�� � �P DUTXHV

( Q�� � � � ���QRXV�DYRQV�SXEOL«��� �JXLGHV�HW�ILFKHV
SUDWLTXHV�¢�GHVWLQDWLRQ�GH�QRV�P HP EUHV�
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/ D�%UDQG�DFDGHP \ �HQ�FKLIIUHV��� � � � �3URJUDP P H�GH�IRUP DWLRQ ��OD�%UDQG�$FDGHP \ �

� �IRUP DWV

3URP RXYRLU�OD�FRP P XQLFDWLRQ�HW�OH�P DUNHWLQJ�GXUDEOH�DXSUª V�GHV
DGK«UHQWV�

3RXU�P RQWHU�HQ�FRP S«WHQFH�GDQV�XQ�P RQGH�TXL�VH�WUDQVIRUP H��OàRIIUH�GH�IRUP DWLRQV�GH�OD
%UDQG�$FDGHP \ �G«YHORSS«H�SDU�Oà8QLRQ�GHV�P DUTXHV�DERUGH�OHV�VXMHWV�GH�FRQVWUXFWLRQ�GH
P DUTXH��HW�QRWDP P HQW�FHX[ �GàRUGUH�56( ��GàXQ�SRLQW�GH�YXH�RS«UDWLRQQHO�HW�VWUDW«JLTXH��

' HV�VHVVLRQV�FRXUWHV�HW�RS«UDWLRQQHOOHV��( [ ��GH�WKª P HV���/ DQJDJH�LQFOXVLI��* UHHQZ DVKLQJ�
( FR�SURGXFWLRQ�GH�FRQWHQXV��&RP P XQLFDWLRQ�GàHQJDJHP HQW��( WXGHV�P DUNHWLQJ�HW
HQJDJHP HQWV�56( �����

' HX[ �SDUFRXUV��SHUP HWWDQW�XQ�DSSURIRQGLVVHP HQW�GHV�DFTXLV�VXU�SOXVLHXUV�VHVVLRQV���
3DUFRXUV�P DUNHWLQJ�UHVSRQVDEOH�HQ�� �KHXUHV��P LFUR�FHUWLIL«�SDU�XQ�2 SHQ�EDGJH�
3DUFRXUV�FRP P XQLFDWLRQ�GàHQJDJHP HQW�HQ�� �KHXUHV�

� � � � �GH�IRUP DWLRQV�LQW«JUDQW�OD�56( �DX[ �SUDWLTXHV
0 DNHWLQJ� &RP P XQLFDWLRQ��� � � � � ��

a� � � 3DUWLFLSDWLRQV

� � 3HUVRQQHV�HQ�P R\ HQQH�SDU�IRUP DWLRQ

� �� 1 36
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,$ �J«Q«UDWLYH�UHVSRQVDEOH�

2XWLOOHU�OHV�DGK«UHQWV�SRXU�P HVXUHU�HW�DP «OLRUHU�OHXUV�LP SDFWV
VRFLDX[ �HW�HQYLURQQHP HQWDX[ �SRXU�OD�FRP P XQLFDWLRQ�HW�OH
P DUNHWLQJ�GXUDEOH

( Q�� � � � ��QRXV�DYRQV�ODQF«�XQ�GHX[ Lª P H�JURXSH�GH�WUDYDLO�DYHF�QRV�P HP EUHV�GH�OD�FRP P XQDXW«�,$ �HW�GX�SURJUDP P H
) DLUH�DXWRXU�GH�Oà,$�J«Q«UDWLYH�UHVSRQVDEOH��/ HV�P DUTXHV�SDUWLFLSDQWHV�RQW�«W«�%( / ��%1 3�3DULEDV��&HWHOHP ��) ' - �8QLWHG�
) HUUHUR��* 0 ) �$VVXUDQFHV��* XHUODLQ��/ D�%DQTXH�3RVWDOH��/ à2 U«DO��/ 90 + ��2 UDQJH��/ H�SDUWHQDLUH�$[ LRQDEOH�D�FROODERU«
VXU�OH�SURMHW�

/ 
REMHFWLI�HVW�GH�P HWWUH�ILQ�¢�Oà,$ �H[ S«ULP HQWDOH��GRQQHU�DX[ �P DUTXHV�XQ�FDGUH�FODLU�SRXU�DFF«O«UHU��V«FXULVHU�HW�SLORWHU
Oà,$�J«Q«UDWLYH��VDQV�IUHLQHU�OD�SHUIRUP DQFH�QL�H[ SRVHU�OàRUJDQLVDWLRQ�DX[ �ULVTXHV�DVVRFL«V��
/ àDP ELWLRQ�«WDQW�GàLQVWDOOHU�XQ�VWDQGDUG�RS«UDWLRQQHO�GH�P DUFK«�SRXU�LQGXVWULDOLVHU�Oà,$�J«Q«UDWLYH�GH�P DQLª UH
UHVSRQVDEOH��SHUP HWWDQW�GH�IDLUH�JDJQHU�GX�WHP SV��GH�OD�FODUW«�HW�GH�OàLP SDFW�DX[ �«TXLSHV�P DUNHWLQJ��WRXW�HQ�DOLJQDQW
SHUIRUP DQFH�EXVLQHVV�HW�H[ LJHQFHV�56( �

3OXVLHXUV�OLYUDEOHV�RQW�«W«�SURGXLWV���XQH�LQIRJUDSKLH�HQ��� �SRLQWV��XQ�VRFOH�FRP P XQ�GH�UHFRP P DQGDWLRQV�HW�SRLQW
GàDWWHQWLRQ�VXU�OHV�LP SDFWV���� �FDV�GàXVDJH�P «WLHUV��GHV�H[ HP SOHV�GH�SURP SWV�HW�XQ�JORVVDLUH��
' HSXLV�VD�SXEOLFDWLRQ�HQ�MDQYLHU�� � � � ��OH�JXLGH�D�«W«�SU«VHQW«�HQ�U«XQLRQV�GH�FRP P XQDXW«�) DLUH�HW�,$ �HW�¢
Oà«FRV\ VWª P H�H[ WHUQH��DJHQFHV��DVVRFLDWLRQV�LQWHUSURIHVVLRQQHOOHV��¢�OàRFFDVLRQ�GH�SULVHV�GH�SDUROH�SXEOLTXHV�
SU«VHQWDWLRQV�DXSUª V�GH�QRV�P HP EUHV�RX�GH�U«XQLRQV�G«GL«HV�

5DSSRUW�GàLP SDFW�� � � � � �



$FFHVVLELOLW«�GHV�FDP SDJQHV�GH�SXEOLFLW« 2 QHIUDP H

2XWLOOHU�OHV�DGK«UHQWV�SRXU�P HVXUHU�HW�DP «OLRUHU�OHXUV�LP SDFWV
VRFLDX[ �HW�HQYLURQQHP HQWDX[ �SRXU�OD�FRP P XQLFDWLRQ�HW�OH
P DUNHWLQJ�GXUDEOH

/ à8QLRQ�GHV�P DUTXHV�HVW�HQJDJ«H�SRXU�OàDFFHVVLELOLW«�GHV�FDP SDJQHV�GH�FRP P XQLFDWLRQ�HQ�79
HW�' LJLWDO��( Q�� � � � ��GLII«UHQWHV�DFWLRQV�RQW�«W«�P HQ«HV �

* URXSHV�GH�WUDYDLO�P HP EUHV��IRUP DWLRQ��SXEOLFDWLRQ�GH�ERQQHV�SUDWLTXHV�
3ULVH�GH�SDUROH��SXEOLFDWLRQ�GH�WULEXQHV�
3XEOLFDWLRQ�GàXQ�JXLGH�HQ�FROODERUDWLRQ�DYHF�Oà$533
3XEOLFDWLRQ�GàXQH�«WXGH�LQ«GLWH�VXU�OàHIILFDFLW«�EXVLQHVV�GH�OàDFFHVVLELOLW«

' HV�LQLWLDWLYHV�TXL�FRQGXLVHQW�¢�GHV�U«VXOWDWV�YLVLEOHV�DX�VHLQ�GHV�P DUTXHV�P HP EUHV�GX
SURJUDP P H�) DLUH��6XU�OHV�VSRWV�«YDOX«V��� �� �GHV�FDP SDJQHV�VRQW�DXGLR�GHVFULWHV��YV�� � �SRXU
OH�UHVWH�GX�P DUFK«��HW�� � � �GHV�FDP SDJQHV�VRQW�VRXV�WLWU«HV��YV�� � ���

/ à8QLRQ�GHV�P DUTXHV�HVW�«JDOHP HQW�FR�SLORWH�GH�Oà$FFHVVLELOLW\ �$G
1 HWZ RUN�DX�QLYHDX�HXURS«HQ��LQLWLDWLYH�SRXU�ODTXHOOH�HOOH�D�UHP SRUW«
XQ�: ) $ �3UHVLGHQWàV�$Z DUG�HQ�� � � � �

/ DQF«�HQ�DYULO�� � � � �SDU�Oà8QLRQ�GHV�P DUTXHV��2 QHIUDP H�HVW�XQ�U«I«UHQWLHO�P «WKRGRORJLTXH�RSHQ
VRXUFH�YLVDQW�¢�KDUP RQLVHU�OH�FDOFXO�GH�OàHP SUHLQWH�FDUERQH�GHV�FDP SDJQHV�GH�FRP P XQLFDWLRQ
SOXULP «GLD��,O�FRXYUH�OàHQVHP EOH�GX�F\ FOH�GH�YLH�GàXQH�FDP SDJQH��FU«DWLRQ��SURGXFWLRQ�
GLIIXVLRQ��VXU�VL[ �FDQDX[ ��79��UDGLR��GLJLWDO��SULQW��DIILFKDJH��«Y«QHP HQWLHO��

&R�FRQVWUXLW�DYHF�Oà«FRV\ VWª P H�GH�OD�FRP P XQLFDWLRQ�HW�GHV�H[ SHUWV�FRP P H�%/ �( YROXWLRQ��LO
SHUP HW�DX[ �P DUTXHV�GH�P HVXUHU�HW�U«GXLUH�OHXUV�«P LVVLRQV�GH�P DQLª UH�ILDEOH�HW�WUDQVSDUHQWH�

2 QHIUDP H�D�«W«�UHFRQQX�DX�QLYHDX�LQWHUQDWLRQDO��QRWDP P HQW�SDU�OD�: ) $ �HW�$G1 HW=HUR��HW�D
UH©X�HQ�� � � � �OH�3UHVLGHQWàV�$Z DUG�GH�OD�: ) $ ��6D�GHUQLª UH�P LVH�¢�MRXU�D�HX�OLHX�HQ�P DUV�� � � � �
DYHF�OD�P LVH�¢�MRXU�GHV�LQGLFDWHXUV�¢�VXLYUH�SRXU�OHV�P «GLDV�79��5DGLR��' LJLWDO�HW�3UHVVH��DLQVL
TXH�OàDMRXW�GàXQH�QRXYHOOH�EULTXH�SRXU�SHUP HWWUH�OD�P HVXUH�GH�OàHP SUHLQWH�FDUERQH�GHV�HP DLOV
P DUNHWLQJ��

5DSSRUW�GàLP SDFW�� � � � � �



0 DLQWHQLU�XQ�GLDORJXH�SHUP DQHQW�DYHF�OHV�DGK«UHQWV�DILQ�GH�IDLUH
«YROXHU�QRV�RIIUHV�HQ�FRK«UHQFH�DYHF�OHXUV�DWWHQWHV

&RP P H�HQ�� � � � ��Oà8QLRQ�GHV�P DUTXHV�D�UHFRQGXLW�HQ�� � � � �VRQ�HQTX¬WH�DQQXHOOH�DXSUª V�GH�VHV
P HP EUHV��FRQILUP DQW�DLQVL�VD�YRORQW«�GH�P DLQWHQLU�XQ�GLDORJXH�SHUP DQHQW�SRXU�IDLUH�«YROXHU
VHV�RIIUHV�HQ�FRK«UHQFH�DYHF�OHXUV�DWWHQWHV��

/ HV�U«VXOWDWV�W«P RLJQHQW�GàXQH�UHODWLRQ�VROLGH�HW�VWUXFWXUDQWH ��OHV�P HP EUHV�DFWLIV�G«FODUHQW�XQ
KDXW�QLYHDX�GH�VDWLVIDFWLRQ��DYHF�XQ�QLYHDX�GH�UHFRP P DQGDWLRQ�WUª V�«OHY«�GRQQDQW�XQH�QRWH
P R\ HQQH�GH�� �VXU��� ��UHIOHW�GàXQH�IRUWH�FRQILDQFH�GDQV�OàXWLOLW«�GHV�VHUYLFHV�SURSRV«V��

&HWWH�FRQILDQFH�UHSRVH�VXU�XQH�LGHQWLW«�FODLUH�HW�SDUWDJ«H��LQFDUQ«H�SDU�WURLV�YDOHXUV�P DMHXUHV �
FROODERUDWLRQ��� � � ���HQJDJHP HQW��� �  � ��HW�UHVSRQVDELOLW«��� � � ���TXL�VWUXFWXUHQW�OD�SHUFHSWLRQ
GH�Oà8QLRQ�GHV�P DUTXHV��

( OOH�VH�WUDGXLW�«JDOHP HQW�SDU�XQH�DGK«VLRQ�P DVVLYH�¢�QRWUH�QRXYHOOH�VLJQDWXUH�VWUDW«JLTXH��DYHF
� � � �GHV�U«SRQGDQWV�HQ�DFFRUG�DYHF�OàLG«H�GH�m FRQMXJXHU�P DUNHWLQJ�GàH[ FHOOHQFH�HW
FRP P XQLFDWLRQ�HQJDJ«H } ��DLQVL�TXH�SDU�XQH�UHFRQQDLVVDQFH�IRUWH�GH�VD�YDOHXU�DMRXW«H ��� �  �
FRQVLGª UHQW�TXH�OHXU�DGK«VLRQ�OHXU�DSSRUWH�XQH�YDOHXU�XWLOH�HW�FRQFUª WH�DX�TXRWLGLHQ��HW�� � �
HVWLP HQW�QH�SDV�UHWURXYHU�FHWWH�YDOHXU�DLOOHXUV�

0 DLQWHQLU�FH�GLDORJXH�SHUP DQHQW��HQ�FURLVDQW�GRQQ«HV�TXDQWLWDWLYHV�HW�UHWRXUV�TXDOLWDWLIV�
FRQVWLWXH�DLQVL�XQ�OHYLHU�FO«�SRXU�UHQIRUFHU�OD�SHUWLQHQFH�GHV�VHUYLFHV�SURSRV«V�HW�DQFUHU
GXUDEOHP HQW�Oà8QLRQ�GHV�P DUTXHV�FRP P H�XQ�SDUWHQDLUH�LQGLVSHQVDEOH�DX�TXRWLGLHQ�

( QTX¬WH�P HP EUHV�� � � � �Ý���� �U«SRQGDQWV�XWLOLVDWHXUV�U«JXOLHUV�RX�RFFDVLRQQHOV�

� � �

� � �

� � �

&ROODERUDWLRQ

� � �

( QJDJHP HQW

� � �

5HVSRQVDELOLW«

7RS�� �GHV�YDOHXUV
G«FODU«HV

GHV�P HP EUHV�DFWLIV�FRQVLGª UHQW�TXH�OHXU�DGK«VLRQ�OHXU
DSSRUWH�XQH�YDOHXU�XWLOH�HW�FRQFUª WH�DX�TXRWLGLHQ

GHV�P HP EUHV�DFWLIV�HVWLP HQW�QH
SDV�UHWURXYHU�FHWWH�YDOHXU�DLOOHXUV

5DSSRUW�GàLP SDFW�� � � � � �



ŒWUH�XQ�DFWHXU�UHVSRQVDEOH�VXU�OH
WHUULWRLUH�HW�I«G«UHU�OHV�SDUWLHV
SUHQDQWHV�

3LOLHU�� ��

5DSSRUW�GàLP SDFW�� � � � � �



* DUDQWLU�XQH�FRQGXLWH�«WKLTXH
GHV�DIIDLUHV�HW�VHQVLELOLVHU�QRV
«TXLSHV�HW�DGK«UHQWV�DX[
SUDWLTXHV�OR\ DOHV��«WKLTXHV�HW
UHVSRQVDEOHV

( Q�� � � � ��Oà8QLRQ�GHV�P DUTXHV�D�SRXUVXLYL�OD�IRUP DWLRQ�GHV�«TXLSHV�HW�OD�P LVH�HQ�ÆXYUH�GH
VD�FKDUWH�FRQFXUUHQFH��P LVH�¢�MRXU�HQ�� � � � ��GDQV�VHV�DFWLYLW«V�

3RXU�XQH�SDUIDLWH�LQIRUP DWLRQ�GHV�P HP EUHV��FKDTXH�VHVVLRQ�GH�FRP P XQDXW«�HW�GH
IRUP DWLRQ�VàRXYUH�VXU�XQ�UDSSHO�GH�OD�FKDUWH��&HOOH�FL�HVW�«JDOHP HQW�WUDQVP LVH�DX[
LQWHUYHQDQWV�H[ W«ULHXUV���

5DSSRUW�GàLP SDFW�� � � � � �



/ àLP SOLFDWLRQ�GH�Oà8QLRQ�GHV�P DUTXHV�GDQV�Oà«FRV\ VWª P H / HV�SUL[ �UHSU«VHQWH���/ DXU«DWV�GH�OD�� ª P H�«GLWLRQ

5«XVVLU�DYHF�XQ�P DUNHWLQJ�UHVSRQVDEOH

/ HV�SUL[ �UHSU«VHQWH

�5HSU«VHQWDWLRQ�GH�OD�' LYHUVLW«�HW�GH�Oà,QFOXVLRQ

0 HP EUH�GHV�FRP LW«V�GH�SDUWLHV�SUHQDQWHV�56( �GH�3XEOLFLV�) UDQFH�HW�GH�Oà$533�

0 HP EUH�GX�FRP LW«�H[ «FXWLI�GX�* OREDO�0 HGLD�6XVWDLQDEOH�) UDP HZ RUN 0 HP EUH�GX�3DFWH�0 RQGLDO�GH�Oà2 1 8

0 HP EUH�GX�FRP LW«�GH�VXLYL�GX�ODEHO�56( �$JHQFHV�$FWLYHV�GH�Oà$$&&�

0 HP EUH�GH�Oà2 EVHUYDWRLUH�GH�Oà,QIOXHQFH�5HVSRQVDEOH� &R�SLORWH�GH�OàLQLWLDWLYH�$FFHVVLELOLW\ �$G�1 HWZ RUN

5HSU«VHQWDWLRQ�GHV�FRP SRUWHP HQWV�«FR�UHVSRQVDEOHV

) «G«UHU�HW�FROODERUHU�DYHF�QRWUH�«FRV\ VWª P H�SRXU�DFF«O«UHU
OD�WUDQVLWLRQ�«FRORJLTXH�HW�VRFLDOH�GHV�P DUTXHV

&DW«JRULH�5HSU«VHQWDWLRQ�GH�OD�' LYHUVLW«�HW�GH�Oà,QFOXVLRQ��SU«VLG«H�SDU�9LUJLQLH
6DVVRRQ��' LUHFWULFH�J«Q«UDOH�DGMRLQWH�GX�&/ ( 0 , ���

* UDQG�3UL[  ��5HQDXOW�SRXU�OD�FDP SDJQH�m OHV�YRLWXUHV�GH�IXWXUHV�IRQFWLRQ } �
3UL[ �FRXS�GH�FÆXU ��&U«GLW�$JULFROH�SRXU�VD�FDP SDJQH�P DUTXH�HP SOR\ HXU

�

&DW«JRULH�m 5HSU«VHQWDWLRQ�GHV�FRP SRUWHP HQWV�«FR�UHVSRQVDEOHV } ��SU«VLG«H�SDU
- HDQ�3LHUUH�* RX[ ��«FULYDLQ�HW�HQWUHSUHQHXU ���

* UDQG�3UL[  ��' DUW\ �SRXU�OD�FDP SDJQH�m�OHV�DYLV�ORQJXH�GXU«H�}

/ HV�ODXU«DWV�E«Q«ILFLHQW�GàXQH�H[ SRVLWLRQ�G«GL«H ��UHP LVH�GH�SUL[ ��DUWLFOH�VXU�OH�VLWH�GH�Oà8QLRQ
GHV�P DUTXHV��SRVWV�/ LQNHG,Q�HW�FRP P XQLTX«�GH�SUHVVH��LQWHUYHQWLRQ�GDQV�OH�FDGUH�GàXQ
«SLVRGH�G«GL«�GX�SRGFDVW�Oà( P SUHLQWH��

' HSXLV�� � �� ��OD�SODWHIRUP H�m�5«XVVLU�DYHF�XQ�0 DUNHWLQJ�5HVSRQVDEOH�} �YDORULVH�OHV�ERQQHV
SUDWLTXHV�GàHQWUHSULVHV�TXL�DOOLHQW�RIIUH�UHVSRQVDEOH�HW�FU«DWLRQ�GH�YDOHXU�«FRQRP LTXH��
( OOH�D�SRXU�P LVVLRQ�GàDLGHU�¢�OàDFF«O«UDWLRQ�GH�OD�WUDQVIRUP DWLRQ�SDU�OH�SDUWDJH�GàH[ S«ULHQFH�HW
OàLQVSLUDWLRQ��/ 
8QLRQ�GHV�P DUTXHV�IDLW�SDUWLH�GX�FRP LW«�GH�V«OHFWLRQ�GHSXLV�OH�ODQFHP HQW�GH
OàLQLWLDWLYH��

/ HV�SUL[ �UHSUHVHQWH�U«FRP SHQVHQW�FKDTXH�DQQ«H�OHV�FDP SDJQHV�GH�FRP P XQLFDWLRQ
UHVSRQVDEOHV��TXL�YDORULVHQW�OD�UHSU«VHQWDWLRQ�GH�OD�GLYHUVLW«�HW�OàLQFOXVLRQ�DLQVL�TXH�OHV�P RGHV�GH
YLH�HW�FRP SRUWHP HQWV�«FR�UHVSRQVDEOHV�

&HV�SUL[ �VRQW�RXYHUWV�¢�WRXWHV�OHV�P DUTXHV��DGK«UHQWH�RX�QRQ�GH�Oà8QLRQ�GHV�P DUTXHV��D\ DQW
P HQ«�XQH�FDP SDJQH�GH�FRP P XQLFDWLRQ�FRP P HUFLDOH��FRUSRUDWH�RX�LQWHUQH�HQWUDQW�GDQV�OàXQH
GHV�� �FDW«JRULHV�FL�GHVVRXV�VXU�OH�WHUULWRLUH�IUDQ©DLV�

5DSSRUW�GàLP SDFW�� � � � � �



) «G«UHU�HW�FROODERUHU�DYHF�QRWUH�«FRV\ VWª P H�SRXU�DFF«O«UHU
OD�WUDQVLWLRQ�«FRORJLTXH�HW�VRFLDOH�GHV�P DUTXHV

( Q�� � � � ��QRXV�DYRQV�SRXUVXLYL�QRWUH�HQJDJHP HQW�HQ�IDYHXU�GàXQH
FRP P XQLFDWLRQ�UHVSRQVDEOH�¢�WUDYHUV�OH�SURJUDP P H�0 HGLD�6P DUW��GRQW
QRXV�DVVXURQV�OàDGDSWDWLRQ�HW�OH�G«SORLHP HQW�HQ�) UDQFH�GHSXLV�� � � � ��

6RXWHQXH�SDU�OD�&RP P LVVLRQ�HXURS«HQQH��FHWWH�LQLWLDWLYH�U«SRQG�DX[ �DWWHQWHV�GHV�DVVRFLDWLRQV�HW�GHV
SRXYRLUV�SXEOLFV��WRXW�HQ�VàLQVFULYDQW�GDQV�QRWUH�UHVSRQVDELOLW«�VRFLDOH�HQ�WDQW�TXàDFWHXU�GH�OD
FRP P XQLFDWLRQ�FRP P HUFLDOH�

0 HGLD�6P DUW�VàDGUHVVH�DX[ �HQVHLJQDQWV�HW�DX[ �«Oª YHV�GHV�«FROHV�«O«P HQWDLUHV�HW�GHV�FROOª JHV��
( Q�� � � � ��OH�SURJUDP P H�D�FRQWLQX«�GH�P HWWUH�¢�GLVSRVLWLRQ�GHV�NLWV�S«GDJRJLTXHV�YLVDQW�¢�GRQQHU�DX[
«Oª YHV�OHV�FO«V�GH�FRP SU«KHQVLRQ�GHV�P «FDQLVP HV�GH�OD�SXEOLFLW«�HW�GHV�P «GLDV��HW�¢�G«YHORSSHU�OHXU
HVSULW�FULWLTXH�IDFH�DX[ �P HVVDJHV�FRP P HUFLDX[ �

( Q�� � � � ��QRXV�DYRQV�HQWLª UHP HQW�UHIRQGX�OH�VLWH�0 HGLD�6P DUW�DILQ�GàHQ�UHQIRUFHU
OàDFFHVVLELOLW«�HW�OàLP SDFW��&HWWH�SODWHIRUP H�S«GDJRJLTXH�SURSRVH�G«VRUP DLV�GHV
UHVVRXUFHV�JUDWXLWHV��ILDEOHV�HW�GLUHFWHP HQW�H[ SORLWDEOHV�HQ�FODVVH�SRXU�DFFRP SDJQHU�OHV
HQVHLJQDQWV�GDQV�OD�VHQVLELOLVDWLRQ�DX[ �HQMHX[ �GH�OD�FRP P XQLFDWLRQ�FRP P HUFLDOH�

/ H�VLWH�VàDSSXLH�VXU�XQH�QDYLJDWLRQ�VLP SOLIL«H�HW�GHV�NLWV�S«GDJRJLTXHV�GHVWLQ«V�DX[ �F\ FOHV
� �HW�� ��GX�&0 ��¢�OD�� �5���DERUGDQW�GHV�WK«P DWLTXHV�FO«V�WHOOHV�TXH�OD�SXEOLFLW«�QXP «ULTXH�HW
OHV�U«VHDX[ �VRFLDX[ ��OàLQIOXHQFH�P DUNHWLQJ��OHV�VW«U«RW\ SHV�GH�JHQUH��OHV�P «WLHUV�GH�OD
FRP P XQLFDWLRQ��OD�FLWR\ HQQHW«��DLQVL�TXH�OD�FRQVRP P DWLRQ�UHVSRQVDEOH�HW�OH
JUHHQZ DVKLQJ�

5DSSRUW�GàLP SDFW�� � � �

YLVLWHV

� �� � �
FRQVXOWDWLRQV�GH�NLWV
S«GDJRJLTXHV

� �� � �

� �

0 HGLD�6P DUW���/ H�SURJUDP P H�Gà«GXFDWLRQ�DX[ �P «GLDV�HW�¢�OD�FRP P XQLFDWLRQ



) «G«UHU�HW�FROODERUHU�DYHF�QRWUH�«FRV\ VWª P H�SRXU�DFF«O«UHU
OD�WUDQVLWLRQ�«FRORJLTXH�HW�VRFLDOH�GHV�P DUTXHV

' DQV�OH�FDGUH�GH�VD�P LVVLRQ�G
DFFRP SDJQHP HQW�GH�VHV�P HP EUHV�GDQV�OHXU�WUDQVIRUP DWLRQ�GLJLWDOH�
Oà8QLRQ�GHV�P DUTXHV�D�ODQF«�HQ�� � �� ��6WDUW�XS�\ RXU�EUDQG��XQ�SURJUDP P H�GàDFF«O«UDWLRQ�SRXU�FU«HU
GDYDQWDJH�GH�SDVVHUHOOHV�HQWUH�OHV�P DUTXHV�HW�OHV�VWDUW�XSV�GH�Oà$GWHFK�0 DUWHFK���
&HW�REMHFWLI�LP SOLTXH�GH�SU«SDUHU�OHV�VWDUW�XSV�¢�ELHQ�WUDYDLOOHU�DYHF�OHV�P DUTXHV�HQ�OHV
DFFRP SDJQDQW�QRWDP P HQW�GDQV�OHXU�G«P DUFKH�56( ��
�
4 XHO�DFFRP SDJQHP HQW�GHV�VWDUW�XSV�GDQV�OHXU�G«P DUFKH�56( �"

ç�6HQVLELOLVDWLRQ�GHV�VWDUW�XSV�DX[ �DWWHQWHV�GHV�DQQRQFHXUV�HQ�P DWLª UH�«WKLTXH�HW�SU«VHQWDWLRQ�GX
SURJUDP P H�) DLUH�SDU�Oà«TXLSH�0 DUTXH�HW�,P SDFW

ç�6HQVLELOLVDWLRQ�GHV�VWDUW�XSV�¢�OD�56( �
6HVVLRQ�GH�IRUP DWLRQ�GH�� �KHXUHV�DQLP «H�SDU�OàLQVWLWXW�GH�IRUP DWLRQ�OHV�+XP DLQV�SRXU�P LHX[
FRP SUHQGUH�OHV�WHQDQWV�HW�DERXWLVVDQWV�GàXQH�VWUDW«JLH�56( ��OH�FRQWH[ WH�SURSLFH�GàDXMRXUGàKXL�

ç�2 XYHUWXUH�GH�OD�%UDQG�DFDGHP \ �
3RVVLELOLW«�SRXU�OHV�VWDUW�XSV�GH�SDUWLFLSHU�JUDWXLWHP HQW�¢�WURLV�VHVVLRQV�GH�OD�%UDQG�DFDGHP \ �
QRWDP P HQW�FHOOHV�HQ�OLHQ�DYHF�OD�56( �HW�OH�' «YHORSSHP HQW�GXUDEOH��VRLW�HQ�WDQW�TXàLQWHUYHQDQW��H[ ���
Oà«FR�SURGXFWLRQ���3URMHWV�Gà«WXGHV�P DUNHWLQJ�HW�VRXWLHQ�GH�VHV�HQJDJHP HQWV�56( ���VRLW�HQ�WDQW�TXH
SDUWLFLSDQW��

( Q�� � � � ��6WDUW�XS�\ RXU�EUDQG�SUHQG�XQH�QRXYHOOH�GLP HQVLRQ�HQ�UHMRLJQDQW�OàDFF«O«UDWHXU�0 LQWHG� �GX
JURXSH�,QIOXHQFLD���

5DSSRUW�GàLP SDFW�� � � � � �

3URJUDP P H�GàDFF«O«UDWLRQ�GHV�VWDUW�XSV�GH�Oà$GWHFK�0 DUWHFK

&KLIIUHV�FO«V

� � VWDUW�XSV�0 DUWHFK�DFF«O«U«HV�GHSXLV�� � ��

� SURP RWLRQV�SDU�DQ�� �� � � �VWDUW�XSV�SDU�SURP R

� � � � � �VWDUW�XSV�¢�LP SDFW VWDUW�XSV�DYHF�,$



0 «F«QDW

) «G«UHU�HW�FROODERUHU�DYHF�QRWUH�«FRV\ VWª P H�SRXU�DFF«O«UHU
OD�WUDQVLWLRQ�«FRORJLTXH�HW�VRFLDOH�GHV�P DUTXHV

/ H�SUL[ �=«UR&OLFK«�GX�&/ ( 0 ,�H[ LVWH�GHSXLV�� � �� ��,O�D�SRXU�REMHFWLI�GH�OXWWHU�FRQWUH�OHV�VW«U«RW\ SHV�GH�JHQUH
HQ�VHQVLELOLVDQW�OHV�«Oª YHV�¢�Oà«JDOLW«�ILOOHV�JDU©RQV�¢�WUDYHUV�OD�FU«DWLRQ�GH�SURGXFWLRQV�P «GLDWLTXHV��DUWLFOHV�
SRGFDVWV��YLG«RV��HWF����/ H�FRQFRXUV�VàDGUHVVH�DX[ �«FROHV��FROOª JHV�HW�O\ F«HV��HW�P RELOLVH�FKDTXH�DQQ«H�XQ
MXU\ �FRP SRV«�GH�MRXUQDOLVWHV��HQVHLJQDQWV�HW�UHSU«VHQWDQWV�GàDVVRFLDWLRQV��( Q�� � � � ��OH�FRQFRXUV�� =«UR&OLFK«
SRXU�Oà«JDOLW«�ILOOHV�JDU©RQV�D�P RELOLV«�SOXV�GH�� �� � � �«Oª YHV�¢�WUDYHUV�OD�) UDQFH�

&KDTXH�DQQ«H��Oà8QLRQ�GHV�P DUTXHV�VRXWLHQW�FH�SUL[ �¢�WUDYHUV�XQH�GRWDWLRQ�GH��� � � �HXURV�HQ�FKª TXHV
FXOWXUH��SRXU�U«FRP SHQVHU�OHV�«Oª YHV�ODXU«DW

5DSSRUW�GàLP SDFW�� � � � � �
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3DUWDJH�GH�OD�FRQQDLVVDQFH 8Q�VLWH�Z HE�DFFHVVLEOH�SRXU�WRXWHV�HW�WRXV�

) DFLOLWHU�OàDFFHVVLELOLW«�GH�OD�FRP P XQLFDWLRQ�HW�GX�P DUNHWLQJ
GXUDEOH

/ à8QLRQ�GHV�P DUTXHV�SDUWLFLSH�¢�OD�GLIIXVLRQ�GHV�ERQQHV�SUDWLTXHV�HQ�WHUP HV�GH
P DUNHWLQJ�HW�GH�FRP P XQLFDWLRQ�UHVSRQVDEOHV�DX�GHO¢�GH�VHV�P HP EUHV �

3DUWLFLSDWLRQ�DX�FRP LW«�S«GDJRJLTXH�GX�FHUWLILFDW�FRP P XQLFDWLRQ�UHVSRQVDEOH�GH
0 «GLD,QVWLWXWH�
3DUWHQDULDW�DYHF�OH�0 RRF�,P DJLQH�� � � � ��SRXU�OD�SURP RWLRQ�GHV�QRXYHDX[ �U«FLWV��
3XEOLFDWLRQ�GH�JXLGHV�HW�UHVVRXUFHV�HQ�RSHQ�VRXUFH ��,$ �5HVSRQVDEOH��$FFHVVLELOLW«�
1 RXYHDX[ �5«FLWV�
3ULVH�GH�SDUROH�	 �LQWHUYHQWLRQV ��) DVKLRQ$FW��$FF«O«UDWHXU�30 ( �GX�3DFWH�0 RQGLDO�
$) 1 2 5��$OOLDQFH�' LJLWDOHè �
�� � �SDUXWLRQV�SUHVVH�VXU�OHV�VXMHWV�GH�P DUNHWLQJ�HW�GH�FRP P XQLFDWLRQ�UHVSRQVDEOH

� �

‚ �O
8QLRQ�GHV�P DUTXHV��QRXV�FUR\ RQV�IHUP HP HQW�TXH�FH�TXH�QRXV�SU¶QRQV�SRXU�QRV�DGK«UHQWV�
QRXV�GHYRQV�«JDOHP HQW�O
DSSOLTXHU�¢�QRXV�P ¬P HV��( Q�P DWLª UH�G
DFFHVVLELOLW«��QRWUH�VLWH�LQWHUQHW�VH
GRLW�G
¬WUH�RXYHUW�¢�WRXWHV�HW�¢�WRXV�

&
HVW�SRXUTXRL��HQ�� � � � ��QRXV�DYRQV�P HQ«�XQ�DXGLW�G
DFFHVVLELOLW«�VXU�QRWUH�VLWH�Z HE��/ HV�U«VXOWDWV
RQW�P RQWU«�XQ�ERQ�QLYHDX�G
DFFHVVLELOLW«�JOREDO��WRXW�HQ�LGHQWLILDQW�GHV�DFWLRQV�¢�P HWWUH�HQ�SODFH
SRXU�DP «OLRUHU�HQFRUH�GDYDQWDJH�O
H[ S«ULHQFH�XWLOLVDWHXU�

( Q�� � � � ��QRXV�DYRQV�P LV�HQ�ÆXYUH�FHV�DFWLRQV�FRUUHFWLYHV�SRXU�JDUDQWLU�TXH�QRWUH�VLWH�VRLW�SOXV
DFFHVVLEOH��0 DLV�QRWUH�HQJDJHP HQW�QH�V
DUU¬WH�SDV�O¢��3RXU�DOOHU�HQFRUH�SOXV�ORLQ��QRXV�DYRQV�G«FLG«
GH�SURF«GHU�¢�XQH�UHIRQWH�FRP SOª WH�GH�QRWUH�VLWH�Z HE�SRXU�� � � � ��&HWWH�QRXYHOOH�YHUVLRQ
UHVSHFWHUD�VFUXSXOHXVHP HQW�OHV�QRUP HV�5* $$ ��5«I«UHQWLHO�* «Q«UDO�G
$P «OLRUDWLRQ�GH
O
$FFHVVLELOLW«���DVVXUDQW�DLQVL�XQH�DFFHVVLELOLW«�RSWLP DOH�SRXU�WRXV�QRV�XWLOLVDWHXUV��



&RQMXJXHU�P DUNHWLQJ�GàH[ FHOOHQFH�HW�FRP P XQLFDWLRQ�HQJDJ«H���
HQVHP EOH��ID©RQQRQV�OàDYHQLU�GHV�P DUTXHV
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