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&KHUV�SDUWHQDLUHV�HW�P HP EUHV�GH�OD�FRP P XQDXWÆ�

/ pDQQÆH�� � � � �� � � � �D�ÆWÆ�P DUTXÆH�SDU�XQH�P RELOLVDWLRQ�UHP DUTXDEOH
DXWRXU�GH�OD�UÆXVVLWH�ÆGXFDWLYH�DX�6DJXHQD\ t / DF�6DLQW�-HDQ��) LGÅOH�½�QRWUH
P LVVLRQ�HW�HQ�FRKÆUHQFH�DYHF�OHV�HQMHX[ �HW�SURMHWV�QDWLRQDX[ �SRUWÆV�SDU�OH
5ÆVHDX�TXÆEÆFRLV�SRXU�OD�UÆXVVLWH�ÆGXFDWLYH��OH�&5¦ 3$6�D�SRXUVXLYL�VRQ
UÑOH�UDVVHP EOHXU��LQQRYDQW�HW�DQFUÆ�GDQV�OHV�UÆDOLWÆV�GH�QRV�P LOLHX[ �
* U¿FH�½�YRWUH�VRXWLHQ�LQGÆIHFWLEOH��QRXV�DYRQV�FRQVROLGÆ�QRV�DFTXLV��ÆODUJL
QRV�FROODERUDWLRQV�HW�UHQIRUFÆ�QRWUH�FDSDFLWÆ�GpDFWLRQ�SDUWRXW�VXU�OH
WHUULWRLUH�

1RXV�VRP P HV�ILHUV�GHV�UÆVXOWDWV�REWHQXV���SOXV�GH�� � �� � � �MHXQHV�HW
DGXOWHV�HQ�IRUP DWLRQ�WRXFKÆV��GHV�P LOOLHUV�GH�SDUHQWV��� � �HQWUHSULVHV
HQJDJÆHV�SRXU�OD�UÆXVVLWH�ÆGXFDWLYH�GHV�MHXQHV�½�OHXU�HP SORL��GDQV�� � �
P LOLHX[ �SURIHVVLRQQHOV��HW�GHV�LQLWLDWLYHV�TXL�RQW�IDLW�OD�GLIIÆUHQFH�GDQV�OD
YLH�GH�QRP EUHX[ �MHXQHV��GRQW�SOXVLHXUV�HQ�OLWWÆUDWLH��

/ pDQQÆH�D�ÆJDOHP HQW�ÆWÆ�P DUTXÆH�SDU�XQH�HIIHUYHVFHQFH�FUÆDWLYH�DX�VHLQ
GH�QRWUH�ÆTXLSH�HW�GH�QRWUH�UÆVHDX��/ H�GÆSORLHP HQW�GH�Op$OOLDQFH�SDUHQWDOH
SRVLWLYH��OD�FUÆDWLRQ��DX�SULQWHP SV��GpXQ�( VSDFH�3DUHQWV�GDQV�OH�FDGUH�GH
OpDQ�� �GH�OD�%LEOLR�7HFK�P RELOH��OH�SURMHW�GHV�%RËWHV�½�OLUH��OH�0 DWFK�GH�OD
SHUVÆYÆUDQFH�DX�3DWUR�GH�-RQTXLÅUH�ORUV�GHV�-RXUQÆHV�GH�OD�SHUVÆYÆUDQFH
VFRODLUH��� � � � ��DLQVL�TXH�SOXVLHXUV�LQLWLDWLYHV�GDQV�OHV�P LOLHX[ �RQW
WÆP RLJQÆ�GH�QRWUH�YRORQWÆ�FRP P XQH�GpLQQRYHU��GH�UHMRLQGUH�XQH�GLYHUVLWÆ
WRXMRXUV�SOXV�JUDQGH�GH�SXEOLFV�HW�GH�UÆGXLUH�OHV�REVWDFOHV�½�OD
SHUVÆYÆUDQFH�VFRODLUH��&HV�SURMHWV�RQW�FRQWULEXÆ�½�WLVVHU�GDYDQWDJH�GH
OLHQV��UHQIRUÄDQW�QRWUH�SUÆVHQFH�HW�QRWUH�SHUWLQHQFH�½�OpÆFKHOOH�UÆJLRQDOH�

( QVHP EOH��QRXV�DYRQV�GÆP RQWUÆ�TXH�FKDTXH�DFWLRQ�FRP SWH��1RXV�YRXV
UHP HUFLRQV�FKDOHXUHXVHP HQW�GH�YRWUH�HQJDJHP HQW�HW�GH�YRWUH�FRQILDQFH��

�•���o�u�l���ý�|�'�ª���u
• �OpDXEH�GH�QRWUH�� � �5�DQQLYHUVDLUH��QRXV�DP RUÄRQV�XQH
UÆIOH[ LRQ�DP ELWLHXVH�SRXU�GÆJDJHU�XQH�YLVLRQ�� � � � �TXL
JXLGHUD�OHV�FKRL[ �GH�QRWUH�SODQLILFDWLRQ�VWUDWÆJLTXH�� � � � �
� � � � ��&HWWH�GÆP DUFKH��QRXUULH�SDU�XQH�ODUJH
FRQVXOWDWLRQ�UÆJLRQDOH��SHUP HWWUD�GH�UHKDXVVHU�QRWUH
LP SDFW�HW�GH�VRXWHQLU�HQFRUH�P LHX[ �OHV�MHXQHV�HW�OHV
IDP LOOHV�GDQV�XQ�FRQWH[ WH�VRFLDO�HQ�FRQVWDQWH�ÆYROXWLRQ�

0 HUFL�GH�IDLUH�SDUWLH�GH�FHWWH�JUDQGH�DYHQWXUH�FROOHFWLYH�
&RQWLQXRQV��HQVHP EOH��½�E¿WLU�XQ�DYHQLU�SURP HWWHXU�HW
LQVSLUDQW�SRXU�OHV�MHXQHV�GH�QRWUH�UÆJLRQ�

3DJH��
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/ H�&5¦ 3$6�HVW�OpXQH�GHV�� � �LQVWDQFHV�UÆJLRQDOHV�GH�FRQFHUWDWLRQ
�,5&��HQJDJÆHV�SRXU�OD�UÆXVVLWH�ÆGXFDWLYH�DX�4XÆEHF�
UHSUÆVHQWDQW�DXWDQW�GH�UÆJLRQ�

/ H�&5¦ 3$6��IRQGÆ�HQ�� � � � ��HVW�OD�SUHP LÅUH�LQVWDQFH�GH
FRQFHUWDWLRQ�UÆJLRQDOH�HQ�SHUVÆYÆUDQFH�VFRODLUH�DX�4XÆEHF�

' HSXLV�SUÅV�GH�� � �DQV��QRXV�P RELOLVRQV�OHV�DFWHXUV�GX�P LOLHX
DXWRXU�GH�OD�SHUVÆYÆUDQFH�VFRODLUH��GH�OD�UÆXVVLWH�ÆGXFDWLYH�HW�GH
OD�SUÆYHQWLRQ�GX�GÆFURFKDJH�VFRODLUH�

1RV�IRUFHV���FRQFHUWDWLRQ��LQQRYDWLRQ��DFWLRQ�WHUUDLQ�HW�DQFUDJH
UÆJLRQDO�
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-HXQHV�UHQFRQWUÆV��� �� � � �SDUHQWV��� � � �DQLP DWHXUV�GH�FDP SV�HW�� � � �ˆ�WURXVVHV
SDUHQWV�˜�UHP LVHV�GDQV�OH�FDGUH�GH�OD�WRXUQÆH�HVWLYDOH�GH�OD�%LEOLR�7HFK�P RELOH

7URXVVHV�GHV�-36�GLVWULEXÆHV

( QWUHSULVHV�HQJDJÆHV�SRXU�OHV�MHXQHV�WUDYDLOOHXUV�HW�OHV
WUDYDLOOHXUV�HQ�IRUP DWLRQ�FRQWLQXH�GDQV�� � � �OLHX[ �GH�WUDYDLO

,QYHVWLV�HQ�FDP SDJQHV�P ÆGLDWLTXHV�UÆJLRQDOHV

� �̧•�����������E�u���D�ü�=�����Í�Ë�Í�Ï�ù�Í�Ë�Í�Ð
8Q�P RXYHP HQW�FROOHFWLI�TXL�UDVVHP EOH�WRXWH�XQH�UÆJLRQ�DXWRXU�GH�OD�UÆXVVLWH�ÆGXFDWLYH�
' HV�P LOOLHUV�GH�MHXQHV�HW�GH�SDUWHQDLUHV�P RELOLVÆV�GDQV�WRXV�OHV�P LOLHX[ �GH�YLH�

�Ï�Ï���Ñ�Ë�Ë
-HXQHV��SDUHQWV�HW�DFWHXUV�P RELOLVÆV�ORUV�GHV
-RXUQÆHV�GH�OD�SHUVÆYÆUDQFH�VFRODLUH��-36��� � � �

�����Ì�Ï���Ï�Ë�Ë��-HXQHV�WRXFKÆV�SDU�OHV�SURMHWV�YLVDQW�½�FRQWUHU�OD�SHUWH�GpDFTXLV
VFRODLUHV�SHQGDQW�OpÆWÆ��DSSHOÆH�SKÆQRP ÅQH�GH�OD�* OLVVDGH�GH�OpÆWÆ

�Ï���Ñ�Ð�Ï -HXQHV�HW�� � � �SDUHQWV�UHMRLQWV�SDU�OH�SODQ�GH�UDWWUDSDJH�GX�0 ( 4

�Î���Ì�Î�Ò

�û���n�E���u���E�|���n�•�����|�M�•�|���=�����D�M�E����
�o�á�D�������á�E�u���=�á���D���D�������'�o���ý�|�'�M�E�ç���ü��
u �8Q�SDUWHQDLUH�FRP P XQDXWDLUH

�Ì�Ï�Ë 3DUWHQDLUHV�P HQWRUV�GX�P RXYHP HQW�• �* 2��RQ�OLW��DX�6/ 6-

�Î�Ì
�����Ì�Ë�Ë $FWHXUV�HW�� � �SDUWHQDLUHV�P RELOLVÆV�SRXU�OD�SHWLWH�HQIDQFH

�����Ò�Ë�Ë
���Î�Ë���Ë�Ë�Ë���
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� �M�D�'�|�	�������������u�|�'�M�E
� �UHQFRQWUHV�GX�FRP LWÆ�GH�JHVWLRQ�
� �UHQFRQWUHV�GX�FRP LWÆ�H[ ÆFXWLI�

/ RXLVH�0 DF�. D\ ��SUÆVLGHQWH��VRFLÆWÆ�FLYLOH

,VDEHO�$XFODLU��&5¦ 3$6
1DGLQH�$UERXU��¦ &2%( 6�t �5HFKHUFKH�HW�WUDQVIHUW

%HUQDUG�%HOOH\ ��FDUUHIRXUV�MHXQHVVH�HP SORL�
&DUO�%RXFKDUG��GLUHFWLRQV�GpÆWDEOLVVHP HQWV�GHV�FHQWUHV�GH�VHUYLFHV�VFRODLUHV��&66�
. DULQH�' HVELHQV��P LQLVWÅUH�GH�Op¦ GXFDWLRQ��P HP EUH�REVHUYDWHXU�
6WÆSKDQLH�' HVFKÇQHV��&RQVHLO�UÆJLRQDO�GHV�IDP LOOHV��&5) �
-ÆUÑP H�* DJQRQ��GLUHFWLRQV�GH�OpHQVHLJQHP HQW�GHV�&66
&DWKHULQH�+DEHO��&,8666�GX�6/ 6-
&DUROLQH�/ DP EHUW��3XDNXWHX��&RP LWÆ�GH�IHP P HV�GH�0 DVKWHXLDWVK��SURJUDP P H�3$66�
6ÆEDVWLHQ�0 DOHQIDQW��GLUHFWLRQV�JÆQÆUDOHV�GHV�&66
' DYH�0 F0 XOOHQ��8QLYHUVLWÆ�GX�4XÆEHF�½�&KLFRXWLP L��84$&��
$OH[ DQGUH�3HUURQ��5LR�7LQWR

/ LVRQ�5KÆDXP H��6HUYLFHV�4XÆEHF�6/ 6-

6LÅJHV�½�SRXUYRLU�
$VVRFLDWLRQ�UÆJLRQDOH�GHV�FRP LWÆV�GH�SDUHQWV�GX�6/ 6-
' LUHFWLRQV�GHV�FÆJHSV
6\ QGLFDWV�GH�OpHQVHLJQHP HQW
�

0 HP EUHV�GX�FRP LWÆ�H[ÆFXWLI�
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$X�&5¦ 3$6��OD�JRXYHUQDQFH�SUHQG�YLH�JU¿FH�½�XQ�FRP LWÆ�GH�JHVWLRQ�RÖ�VH�UHQFRQWUHQW�OHV�P LOLHX[ �GH
OpÆGXFDWLRQ��GH�OD�VDQWÆ��GH�OpHP SORL�HW�GX�GÆYHORSSHP HQW�VRFLDO��( QVHP EOH��FHV�DFWHXUV�XQLVVHQW�OHXUV
IRUFHV�SRXU�VRXWHQLU�OD�SHUVÆYÆUDQFH�HW�OH�ELHQ�ÇWUH�GHV�MHXQHV��8QH�JRXYHUQDQFH�YLYDQWH��FROODERUDWLYH�HW
SURIRQGÆP HQW�DQFUÆH�GDQV�OD�UÆDOLWÆ�GX�WHUULWRLUH�u �YRLO½�OD�IRUFH�GX�&5¦ 3$6�GHSXLV�SUÅV�GH�� � �DQV��

�£�E���D�M�•�ª���D���E�|���ý�M�=�=���ý�|�'�����l�M�o�|�	���l�á�o�������u���l���o�u�M�E�E���u���l�á�u�u�'�M�E�E�	���u��
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���'�E�á�E�ý���D���E�|��
�Í�Ë�Í�Ï�ù�Í�Ë�Í�Ð

� � ��

* RXYHUQHP HQW

,QVWLWXWLRQV
UÆJLRQDOHV

� �� 3ULYÆ

� � ��
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) LFKHV�WHFKQLTXHV�UÆDOLVÆHV�SRXU�YDORULVHU�FHV�FRQQDLVVDQFHV�HW�DSSUHQWLVVDJHV���Ñ�Ë
5ÆDOLVDWLRQ�GpXQ�GLDJQRVWLF�DSSURIRQGL�DXSUÅV�GH�FKDTXH�RUJDQLVDWLRQ��JU¿FH�½�OpRXWLO�-H&RQFLOLH��½�GHV
HQWUHYXHV�FLEOÆHV�HW�½�XQH�DQDO\ VH�VFLHQWLILTXH�Gp¦ &2%( 6�t �5HFKHUFKH�HW�WUDQVIHUW��SHUP HWWDQW�GH
FHUQHU�OHV�EHVRLQV�GHV�WUDYDLOOHXUV�DX[ �ÆWXGHV�HW�GH�SODQLILHU�GHV�LQWHUYHQWLRQV�VXU�P HVXUH�

' HV�JXLGHV�GpHQWUHYXH�GHVWLQÆV�½�P HVXUHU��HQ�ILQ�GH�SURMHW��OHV�HIIHWV�GHV�SUDWLTXHV�VXU�OD�FRQFLOLDWLRQ
ÆWXGHV�WUDYDLO��&( 7��DLQVL�TXH�OpLP SDFW�GH�OpDFFRP SDJQHP HQW�GX�&5¦ 3$6�RQW�ÆJDOHP HQW�ÆWÆ�FRQÄXV��

�Ì�Í�Ò/ LHX[ �GH�WUDYDLO�LP SOLTXÆV�

� �M�E�ý�'�=�'�á�|�'�M�E���	�|�•�����u�ù�|�o�á�ª�á�'�=
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�•�o�M�7���|���–���o�ª�'�ý���u���•�•�	�ü���ý���–�]�–�Y��
� �M�D�'�|�	���,�E���á���	�u���l�M�•�o���=���u���7���•�E���u���á�•���|�o�á�ª�á�'�=�����|���=���u
�|�o�á�ª�á�'�=�=���•�o�u�����E�����M�o�D�á�|�'�M�E���ý�M�E�|�'�E�•��
� �UHQFRQWUHV

&DUO�$UFKDP EDXOW��UHVSRQVDEOH�GX�VHUYLFH�GH�SODFHP HQW�HW�GHV�SURJUDP P HV
$�7�( ���&ÆJHS�GH�&KLFRXWLP L
%HUQDUG�%HOOH\ ��GLUHFWHXU�JÆQÆUDO��&DUUHIRXU�MHXQHVVH�HP SORL�6DJXHQD\
=RÆ�%HUJHURQ��UHVSRQVDEOH�GX�&KDQWLHU�GH�OD�WUDQVLWLRQ�GH�OpLQVHUWLRQ
VRFLRSURIHVVLRQQHOOH�GHV�ÆWXGLDQWHV�HW�ÆWXGLDQWV�LQWHUQDWLRQDX[ ��3ÑOH�VXU�OHV
WUDQVLWLRQV�HQ�HQVHLJQHP HQW�VXSÆULHXU
-ÆUÑP H�&DUHWWH��GLUHFWHXU�GHV�6HUYLFHV�ÆGXFDWLIV�DGXOWHV��&66�GX�/ DF�6DLQW�-HDQ
6KLUOH\ �&ODYHDX��SURIHVVLRQQHOOH�HQ�YDORULVDWLRQ�GHV�FRQQDLVVDQFHV��&5¦ 3$6
&DWKHULQH�&ÑWÆ��FRQVHLOOÅUH�DX[ �VHUYLFHV�DX[ �HQWUHSULVHV��6HUYLFHV�4XÆEHF�6/6 -
0 RQLTXH�+XRW��GLUHFWULFH�JÆQÆUDOH��&-( �/ DF�6DLQW�-HDQ�( VW
0 LFKDÈO�* DXGUHDXOW��HQVHLJQDQW�FKHUFKHXU�HQ�VWDWLVWLTXHV��¦ &2%( 6�t �5HFKHUFKH
HW�WUDQVIHUW�
0 DULH�&KULVWLQH�6LP DUG��SURIHVVLRQQHOOH�HQ�LQWHUYHQWLRQ��&5¦ 3$6
) ODYLH�7UHP EOD\ ��FRQVHLOOÅUH�G
RULHQWDWLRQ�HQ�SHUVÆYÆUDQFH�VFRODLUH��&66�GX�3D\ V�
GHV�%OHXHWV

�û��� �����n�•�'�����u�|���o���D�á�o�n�•�á�ü�=���â���ý�����u�|���=���M�•�ª���o�|�•�o�������|���=�á���ý�o�	�á�|�'�ª�'�|�	�������u���M�o���á�E�'�u�á�|�'�M�E�u
�l�á�o�|�'�ý�'�l�á�E�|���u�ç��� ���o�|�á�'�E���u���ª�M�E�|���D���D�����á�•�ù�����=�ò�������u���á�|�|���E�|���u�â���'�E�|�	���o�á�E�|���7�•�u�n�•���ò���u�'�°
�l�o�á�|�'�n�•���u�â���=�ò���M� �̂��n�•�á�|�o�����	�|�á�'���E�|���'�E�'�|�'�á�=���D���E�|���l�o�	�ª�•���u�ç��
u �0 DULH�&KULVWLQH�6LP DUG��SURIHVVLRQQHOOH�HQ�LQWHUYHQWLRQ�HW�FKDUJÆH�GX�SURMHW�( -7��&5¦ 3$6

�Y��� �M�E�ý�'�=�'���ç�ý�M�D
-H&RQFLOLH�HVW�XQ�TXHVWLRQQDLUH�GpDXWRÆYDOXDWLRQ�TXL
SHUP HW�DX[ �ÆWXGLDQWV�GH�WRXV�¿JHV��TXL�RFFXSHQW�XQ
HP SORL��GpHQ�DSSUHQGUH�GDYDQWDJH�VXU�OHXU�VLWXDWLRQ�GH
FRQFLOLDWLRQ�ÆWXGHV�WUDYDLO��8Q�ELODQ�SHUVRQQDOLVÆ�HVW
JÆQÆUÆ��SURSRVDQW�XQH�YDULÆWÆ�GH�WUXFV�HW�GH�VWUDWÆJLHV
DX[ �MHXQHV�SRXU�ELHQ�FRQFLOLHU�OHV�GLIIÆUHQWHV�VSKÅUHV�GH
OHXU�YLH�HW�DFFRUGHU�OD�SULRULWÆ�½�OHXU�UÆXVVLWH�ÆGXFDWLYH�

-H&RQFLOLH�HVW�OH�IUXLW�GpXQH�FROODERUDWLRQ�HQWUH�OHV
,QVWDQFHV�UÆJLRQDOHV�GH�FRQFHUWDWLRQ��,5&��VXU�OD
SHUVÆYÆUDQFH�VFRODLUH�HW�OD�UÆXVVLWH�ÆGXFDWLYH�GX�4XÆEHF�
UHSUÆVHQWÆHV�QDWLRQDOHP HQW�SDU�OH�5ÆVHDX�TXÆEÆFRLV�SRXU
OD�UÆXVVLWH�ÆGXFDWLYH��545( ���HW�¦ &2%( 6�t �5HFKHUFKH�HW
WUDQVIHUW�GX�&ÆJHS�GH�-RQTXLÅUH��/ HV�WUDYDX[ �GH�UHIRQWH�GX
VLWH�: HE�RQW�ÆWÆ�FRRUGRQQÆV�SDU�OH�&5¦ 3$6�HW�UÆDOLVÆV
DYHF�XQ�FRP LWÆ�GpH[ SHUWV�HQ�SHUVÆYÆUDQFH�VFRODLUH�HW�HQ
FRQFLOLDWLRQ�ÆWXGHV�WUDYDLO��/ D�YHUVLRQ�DQJODLVH�GX�VLWH�D
ÆWÆ�UÆDOLVÆH�JU¿FH�½�OpHQJDJHP HQW�GH�5$3�&ÑWH�1RUG�HW�GH
5ÆVHDX�5ÆXVVLWH�0 RQWUÆDO�

3DJH�� �



���=�=�'�á�E�ý�����l�á�o���E�|�á�=�����l�M�u�'�|�'�ª��
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�£�E�����ý�M�=�=�á�ü�M�o�á�|�'�M�E���o���u�l���ý�|�•���•�u�������|
�ý�M�E�u�|�o�•�ý�|�'�ª�������E�|�o�����=���u���l�á�o���E�|�u�����|
�=���	�ý�M�=���â�����M�E���	�����u�•�o���=�á���ý�M�E���'�á�E�ý���â

�=���	�ý�M�•�|�����D�•�|�•���=�=�������|�������u���M�ü�7���ý�|�'���u
�ý�M�D�D�•�E�u���á���'�E�����������á�ª�M�o�'�u���o���=�á���o�	�•�u�u�'�|��
���|���=���	�l�á�E�M�•�'�u�u���D���E�|���������ý�$�á�n�•�����	�=���ª���ç

���°���u�������á�ý�|�'�M�E
� � 6RLJQHU�OpDFFXHLO�GHV�IDP LOOHV���FKDTXH�DFFXHLO�HVW�XQH�SRUWH�RXYHUWH�VXU�OD�FRQILDQFH�
� � )DYRULVHU�OD�FRP P XQLFDWLRQ�HW�OD�FRQFHUWDWLRQ���P LHX[ �VH�SDUOHU�SRXU�P LHX[ �DJLU�HQVHP EOH�
� � 5HSHQVHU�OpRUJDQLVDWLRQ�VFRODLUH���HQULFKLU�OpRIIUH�VFRODLUH�HW�SDUDVFRODLUH�HQ�FROODERUDWLRQ�DYHF�OD�FRP P XQDXWÆ�
� � )DLUH�GH�OpÆFROH�XQ�P LOLHX�GH�YLH���XQ�OLHX�RÖ�SDUHQWV��ÆOÅYHV�HW�SHUVRQQHO�JUDQGLVVHQW�HQVHP EOH�

8Q�REMHFWLI�FRP P XQ���UHQIRUFHU�OD�FRQILDQFH�HW�OD�FROODERUDWLRQ�ÆFROH�IDP LOOH�SRXU�IDYRULVHU�OD�UÆXVVLWH�HW�OpÆSDQRXLVVHP HQW�GH�FKDTXH�ÆOÅYH�

' HV�DWHOLHUV�LQWHUDFWLIV�RQW�SHUP LV�GpLGHQWLILHU�GHV�DFWLRQV�SULRULWDLUHV�DILQ�GH�SRXUVXLYUH�OHV�WUDYDX[ �GÅV�OpDXWRP QH�� � � � �

�•�•�á�E�����	�ý�M�=�������|�����á�D�'�=�=�����á�ª�á�E�ý���E�|�����á�E�u���=�á���D���D�������'�o���ý�|�'�M�E
/ H�&5¦ 3$6�DFFRP SDJQH�OHV�SDUWHQDLUHV�GH�FH�SURMHW�TXL�P HW�HQ�OXP LÅUH�OD�IRUFH�GX
GLDORJXH�HQWUH�SDUHQWV�HW�P LOLHX�VFRODLUH��( Q�P LVDQW�VXU�OD�FRQILDQFH��OpÆFRXWH�HW�OD
FRFRQVWUXFWLRQ��Op$OOLDQFH�SDUHQWDOH�SRVLWLYH�SHUP HW�GH�E¿WLU�GHV�SRQWV�VROLGHV�HQWUH�OD
P DLVRQ�HW�OpÆFROH��/ HV�DWHOLHUV�HW�UHQFRQWUHV�LQWHUDFWLYHV�RQW�SHUP LV�GH�GÆJDJHU�GHV
DFWLRQV�FRQFUÅWHV�HW�GpDP RUFHU�XQH�QRXYHOOH�G\ QDP LTXH�DX�VHLQ�GX�&HQWUH�GH�VHUYLFHV
VFRODLUH��&66��GX�/ DF�6DLQW�-HDQ�

3DJH�� �



� �M�D�'�|�	���|�á�ý�|�'�n�•��
� �UHQFRQWUHV

0 DULH�+ÆOÅQH�$OODUG��WHFKQLFLHQQH�HQ�VHUYLFH�GH�JDUGH��
&66�GX�/ DF�6DLQW�-HDQ
6WÆSKDQLH�%RQQHDX��GLUHFWULFH��&) * $�$OP D
-XOLH�' HVJDJQÆ��FRQVHLOOÅUH�SÆGDJRJLTXH�SUÆVFRODLUH�SULP DLUH��
&66�GX�/ DF�6DLQW�-HDQ
0 ÆODQLH�* DJQRQ��P HP EUH�GX�FRP LWÆ�GH�SDUHQWV
$QQH�* DXGUHDXOW��VHFUÆWDLUH�GH�JHVWLRQ��&66�GX�/ DF�6DLQW�-HDQ
&DWK\ �* DXWKLHU��GLUHFWULFH��ÆFROH�SULP DLUH�$OEHUW�1DXG
¦ P LOLH�* DXGUHDXOW��WHFKQLFLHQQH�HQ�ÆGXFDWLRQ�VSÆFLDOLVÆH��
ÆFROH�-HDQ�* DXWKLHU
1DWKDOLH�+DUYH\ �%UDVVDUG��FRQVHLOOÅUH�DX�SUÆVFRODLUH�3DVVHSDUWRXW��
&66�GX�/ DF�6DLQW�-HDQ
&ODXGLQH�/ HP LHX[ ��HQVHLJQDQWH��ÆFROH�SULP DLUH�$OEHUW�1DXOW
-XOLH�0 DOWDLV��DQLP DWULFH�GH�GÆYHORSSHP HQW�SHUVRQQHO�HW
G
HQJDJHP HQW�FRP P XQDXWDLUH��$' 3( &���&66�GX�/ DF�6DLQW�-HDQ
3DVFDO�/ ÆYHVTXH��SURIHVVLRQQHO�HQ�LQWHUYHQWLRQ��&5¦ 3$6
-XOLH�) UDGHWWH��GLUHFWULFH�DGMRLQWH�GHV�VHUYLFHV�ÆGXFDWLIV��MHXQHV���
&66�GX�/ DF�6DLQW�-HDQ
&DWKHULQH�6RULQ��SURIHVVLRQQHOOH�HQ�LQWHUYHQWLRQ��&5¦ 3$6
-HDQ�) UDQÄRLV�7DGURV��GLUHFWHXU�JÆQÆUDO�DGMRLQW�HW�GLUHFWHXU�GHV
VHUYLFHV�ÆGXFDWLIV��MHXQHV���&66�GX�/ DF�6DLQW�-HDQ
6WÆSKDQLH�7UHP EOD\ ��GLUHFWULFH��ÆFROH�SULP DLUH�1' 5�HW�GH�OpÆFROH
VHFRQGDLUH�-HDQ�* DXWKLHU

���=�=�'�á�E�ý�����l�á�o���E�|�á�=�����l�M�u�'�|�'�ª��
� �–�–�����•���]�á�ý�ù�–�á�'�E�|�ù�Y���á�E

� �M�D�'�|�	�����������'�o���ý�|�'�M�E
� �UHQFRQWUHV

0 DUF�3DVFDO�+DUYH\ ��GLUHFWHXU�JÆQÆUDO��&HQWUH�GH�VHUYLFHV�VFRODLUH
�&66��GX�/ DF�6DLQW�-HDQ
3DVFDO�/ ÆYHVTXH��SURIHVVLRQQHO�HQ�LQWHUYHQWLRQ��&5¦ 3$6
-HDQ�) UDQÄRLV�7DGURV��GLUHFWHXU�JÆQÆUDO�DGMRLQW�HW�GLUHFWHXU�GHV
VHUYLFHV�ÆGXFDWLIV��MHXQHV���&66�GX�/ DF�6DLQW�-HDQ
�

� �M�D�'�|�	���u�|�o�á�|�	���'�n�•��
� �UHQFRQWUHV

2OLYLHU�%HUJHURQ��GLUHFWHXU�GX�VHUYLFH�GHV�UHVVRXUFHV�KXP DLQHV��
&66�GX�/ DF�6DLQW�-HDQ
+XJR�%RLYLQ��P HP EUH�GX�FRP LWÆ�GH�SDUHQWV��&66�GX�/ DF�6DLQW�-HDQ
-XOLH�) UDGHWWH��GLUHFWULFH�DGMRLQWH�GHV�VHUYLFHV�ÆGXFDWLIV��MHXQHV���
&66�GX�/ DF�6DLQW�-HDQ
0 ÆODQLH�* DJQRQ��P HP EUH�GX�FRP LWÆ�GH�SDUHQWV��&66�GX�/ DF�6DLQW�
-HDQ
$QQH�* DXGUHDXOW��VHFUÆWDLUH�GH�JHVWLRQ�GHV�VHUYLFHV�ÆGXFDWLIV
�MHXQHV���&66�GX�/ DF�6DLQW�-HDQ
3DVFDO�/ ÆYHVTXH��SURIHVVLRQQHO�HQ�LQWHUYHQWLRQ��&5¦ 3$6
* HQHYLÅYH�0 DUFHDX��UHSUÆVHQWDQWH�GX�V\ QGLFDW�GX�VRXWLHQ�WHFKQLTXH�
&66�GX�/ DF�6DLQW�-HDQ
¦ ULF�3DUDGLV��UHSUÆVHQWDQW�GX�V\ QGLFDW�GH�OpHQVHLJQHP HQW��
&66�GX�/ DF�6DLQW�-HDQ
1DGLQH�5RELWDLOOH��UHSUÆVHQWDQWH�GX�V\ QGLFDW�GH�OpHQVHLJQHP HQW��
&66�GX�/ DF�6DLQW�-HDQ
&DWKHULQH�6RULQ��SURIHVVLRQQHOOH�HQ�LQWHUYHQWLRQ��&5¦ 3$6
-HDQ�) UDQÄRLV�7DGURV��GLUHFWHXU�JÆQÆUDO�DGMRLQW�HW�GLUHFWHXU�GHV
VHUYLFHV�ÆGXFDWLIV��MHXQHV���&66�GX�/ DF�6DLQW�-HDQ
0 ÆODQLH�7UHP EOD\ ��UHSUÆVHQWDQWH�GX�V\ QGLFDW�GHV�SURIHVVLRQQHOV��
&66�GX�/ DF�6DLQW�-HDQ

3DJH�� �
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2UJDQLVP HV�SRUWHXUV�GLIIÆUHQWV�

�]�á�����=�'�u�u�á�������������=���	�|�	��

' HSXLV�� � � � ��OH�&5¦ 3$6�VRXWLHQW�HW�GÆSORLH�GHV�SURMHWV�DXWRXU�GX�P DLQWLHQ�GHV�DFTXLV�HQ�SÆULRGH�HVWLYDOH�HW�SHQGDQW�OHV
SDXVHV�VFRODLUHV��SKÆQRP ÅQH�FRQQX�VRXV�OH�QRP �GH�OD�JOLVVDGH�GH�OpÆWÆ��( Q�� � � � �� � � � ��OH�3ODQ�GH�UDWWUDSDJH�GX�0 ( 4�D
SHUP LV�GH�FRQVROLGHU�SOXVLHXUV�GH�FHV�SURMHWV�HW�GH�GÆYHORSSHU�GH�QRXYHDX[ �SDUWHQDULDWV�DYHF�GHV�RUJDQLVP HV�z XYUDQW
DXSUÅV�GH�MHXQHV�YXOQÆUDEOHV�HW�½�ULVTXH�GH�GÆFURFKDJH�

�Î�Í 3URMHWV�ORFDX[ �HW�UÆJLRQDX[ �UÆDOLVÆV�SHQGDQW�OD�SÆULRGH�HVWLYDOH�HW�OHV�SDXVHV�VFRODLUHV�

�Ì�Ï���Ï�Î�Ò-HXQHV�UHMRLQWV�HW�LP SOLTXÆV�GDQV�OHV�SURMHWV�HW�DFWLRQV�

$QLP DWHXUV�HW�FRRUGRQQDWHXUV�IRUP ÆV��Ð�Ë�Î
)DP LOOHV�RX�DGXOWHV�VLJQLILDQWV��DOOLÆV�GDQV�OHV�DFWLRQV�HQ�UÆXVVLWH�ÆGXFDWLYH�DX[
FÑWÆV�GHV�SRUWHXUV�GH�SURMHWV�ORFDX[ �

�Í�Ò

�Í���Î�Î�Ð

�Ì 3URMHW�UÆJLRQDO�ERQLILÆ���OD�%LEOLR�7HFK�P RELOH��DYHF�OpDMRXW�GpXQ�ˆ�( VSDFH�3DUHQWV�˜�HQ�P DL�HW�MXLQ�

�•�o�M�7���|�u���=�M�ý�á�•�°���ù���A�=�'�u�u�á�������������=���	�|�	
&OXE�GH�OHFWXUH��%LEOLRWKÅTXH�Gp$OP D
-HXQHV�YHUV�OpHP SORL��&-( �/ DF�6DLQW�-HDQ�( VW
9DFDQFHV�ÆGXFDWLYHV���&DP S�GH�MRXU�GH�6DLQW�* ÆGÆRQ
7UDLW�GpXQLRQ��9LOOH�Gp$OP D
%LEOLR�P RELOH�t �SKDVH�� ��/ p$* ,5�

7UDLW�GpXQLRQ�%DV�6DJXHQD\��/ p$* ,5�

5DOO\ H�ÆGXF�DFWLI��/ p$3$)��/ H�7UDQVLW��/ D�7UDMHFWRLUH
� ; �SOXV�SRXU�OHV�� �� � �DQV��3DUHQIDQW
8QH�JUDQGH�KLVWRLUH��&HQWUH�GX�/ DF�3RXFH
&HW�ÆWÆ�MH�P pDP XVH�HW�MpDSSUHQGV��/ H�+DYUH�GX�) MRUG

�•�o�M�7���|�u���=�M�ý�á�•�°���á�E�E�•�á�=�'�u�	�u��
6RXWLHQ�DX[ �SDUHQWV��3DQGD�6/ 6-
0 LVVLRQ�3DQGD��3DQGD�6/ 6-
' X�SULP DLUH�DX�VHFRQGDLUH��XQ�GÆIL�GH�WDLOOH�SRXU�QRV�MHXQHV�
0 ' -�GH�6DLQW�%UXQR
$LGH�DX[ �GHYRLUV��0 ' -�GH�6DLQW�%UXQR
&DP S�GH�OHFWXUH��$VVRFLDWLRQ�GHV�ÆFULYDLQ�HV�GX�6DJXHQD\
�$3( 6�

�•�o�M�7���|�u���o�	���'�M�E�á�•�°
/ LW�GH�FDP S��&5¦ 3$6
)RUP DWLRQ�HQ�OLWWÆUDWLH�SRXU�DQLP DWHXUV�/ LW�GH�FDP S��
9LOOH�Gp$OP D��&5¦ 3$6
* XLGH�HW�IRUP DWLRQ�7UDLW�G
XQLRQ��9LOOH�G
$OP D
&HW�ÆWÆ�RQ�JDUGH�QRV�HVSULWV�DLJXLVÆV��HQVHP EOH���
&RQVHLO�UÆJLRQDO�GHV�IDP LOOHV��&5) �
%LEOLR�7HFK�P RELOH��&5¦ 3$6��&2 �QXP ÆULTXH��&5)ODE

/ H�50 -4�� � �VXU�OD�URXWH�GH�OpDSSUHQWLVVDJH��
5HJURXSHP HQW�GHV�P DLVRQV�GHV�MHXQHV�GX�6/ 6-�


0 ' -�GH�&KDP ERUG
0 ' -�GH�&KLFRXWLP L
0 ' -�GH�-RQTXLÅUH
0 ' -�GH�/ D�%DLH
0 ' -�GH�5REHUYDO
0 ' -�GH�6DLQW�%UXQR
0 ' -�GH�6DLQW�' DYLG�GH�) DODUGHDX
0 ' -�GH�6DLQW�) ÆOLFLHQ
0 ' -�GH�6DLQW�) XOJHQFH
0 ' -�GH�6DLQW�+RQRUÆ
0 ' -�GH�6DLQW�3ULP H
0 ' -�GH�6KLSVKDZ
0 ' -�GX�%DV�6DJXHQD\


 �3URMHWV�ILQDQFÆV�SDU�&HQWUDLGH�6/ 6-��
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&HWWH�P HVXUH�GpXQ�DQ�VpHVW�WHUP LQÆH�OH����G ÆFHP EUH�� ��� ��/D �WRWDOLWÆ�GHV�������� ���D OORXÆV�D�ÆWÆ�LQYHVWLH��* U¿FH�DX
3ODQ�GH�UDWWUDSDJH��SOXVLHXUV�LQLWLDWLYHV�ORFDOHV�HW�UÆJLRQDOHV�RQW�ÆWÆ�VRXWHQXHV��&H�VRQW����S DUWHQDLUHV�TXL�VH�VRQW
LP SOLTXÆV�SRXU�UÆDOLVHU�� � �SURMHWV�UHMRLJQDQW��� � ��� MHXQHV�HW��� ��S DUHQWV��

3RXU�OD�SÆULRGH�FRXYHUWH�SDU�OH�SUÆVHQW�UDSSRUW��� �SURMHWV�LQLWLÆV�SDU�� �SRUWHXUV�GLIIÆUHQWV�RQW�ÆWÆ�VRXWHQXV�SDU�OH�ILQDQFHP HQW�GX�3ODQ�GH
UDWWUDSDJH��,OV�RQW�UHMRLQW�� � � �MHXQHV�SDUWLFLSDQWV��� � �DQLP DWHXUV�HW�DQLP DWULFHV�IRUP ÆV�HW�� � �IDP LOOHV�HW� RX�DGXOWHV�VLJQLILDQWV�HQJDJÆV�
SRXU�GHV�LQLWLDWLYHV�HP EUDVVDQW�OHV�REMHFWLIV�GH�OD�JOLVVDGH�GH�OpÆWÆ��

3DJH�� �



FDP SV�SDUWLFLSDQWV�VXU�OpHQVHP EOH�GX�WHUULWRLUH�GX�6/6 -��� �� �SDU�UDSSRUW�½�� � � � ��


 �/ H�SURMHW�7UDLW�GpXQLRQ�YLVH�½�GÆYHORSSHU�HW�½�DQLP HU�GHV�DFWLYLWÆV�SÆGDJRJLTXHV�SRXU�OHV�HQIDQWV�
WRXW�HQ�IRUP DQW�OHV�DQLP DWHXUV�½�LQWÆJUHU�FHV�QRWLRQV�GDQV�OHXUV�LQWHUYHQWLRQV�

�]�'�|���������ý�á�D�l���ø���ž�o�á�'�|�������•�E�'�M�E
�]�á���=���ý�|�•�o�����u���'�E�ª�'�|�������á�E�u���=���u���ý�á�D�l�u���������7�M�•�o�ä

' DQV�OHV�FDP SV�GH�MRXU��OD�OHFWXUH�D�SULV�GHV�DLUV�GH�SODLVLU�SDUWDJÆ�JU¿FH�DX�SURMHW�/ LW�GH�FDP S�t �7UDLW�GpXQLRQ�
&H�YROHW�GX�&5¦ 3$6�D�SHUP LV�GpRXWLOOHU�OHV�DQLP DWHXUV�HW�UHVSRQVDEOHV�GH�FDP S�½�LQWÆJUHU�OD�OLWWÆUDWLH�GDQV
OHXUV�DFWLYLWÆV�GpDQLP DWLRQ��( Q�IDYRULVDQW�OHV�OLHQV�HQWUH�OHV�FDP SV�HW�OHV�ELEOLRWKÅTXHV�ORFDOHV��OH�SURMHW�VÅP H
GHV�KDELWXGHV�GXUDEOHV�GH�OHFWXUH�HW�GH�FROODERUDWLRQ�FRP P XQDXWDLUH�

� �M�D�'�|�	���]�'�|���������ý�á�D�l���–�]�–�Y
� �UHQFRQWUH�SURMHWV�ORFDX[
� �UHQFRQWUHV�/ LW�GH�FDP S
$XGUH\ �$QQH�%RLYLQ��P ÆGLDWULFH�FXOWXUHOOH��9LOOH�Gp$OP D
$QJH�/ DXUHQFH�%UDVVDUG��FRRUGRQQDWULFH�IRUP DWLRQV�/ LW�GH�FDP S��9LOOH�Gp$OP D
/ \ GLD�%RXOLDQQH�/ ÆYHVTXH��UHVSRQVDEOH�GHV�ORLVLUV��P XQLFLSDOLWÆ�Gp+ÆEHUWYLOOH
' DYLG�&RP HDX��FRRUGRQQDWHXU�DTXDWLTXH�HW�MHXQHVVH��9LOOH�Gp$OP D
9ÆURQLTXH�) RUWLQ��UHVSRQVDEOH�GHV�ORLVLUV��P XQLFLSDOLWÆ�GH�' HVELHQV
9DOÆULH�* LUDUG��DQLP DWULFH�FRP P XQDXWDLUH��P XQLFLSDOLWÆ�GH�6DLQW�* ÆGÆRQ
6DEULQD�+DUYH\ ��UHVSRQVDEOH�GHV�ORLVLUV��P XQLFLSDOLWÆ�GH�6DLQW�* ÆGÆRQ
&DWKHULQH�6RULQ��SURIHVVLRQQHOOH�HQ�LQWHUYHQWLRQ��&5¦ 3$6

� �M�D�'�|�	���'�E�|���o�o�	���'�M�E�á�=���]�'�|���������ý�á�D�l��
� �UÆJLRQV�SDUWHQDLUHV
� �UHQFRQWUHV
0 DQRQ�%RUJLD��FRRUGRQQDWULFH�DX[ �SDUWHQDULDWV��3ÑOH�UÆXVVLWH�0 RQWÆUÆJLH�
0 ÆODQLH�/ D�5RFTXH��DJHQWH�GH�GÆYHORSSHP HQW��* URXSH�QHXURQHV��1RUG�GX�
4XÆEHF
&KDUOLQH�+DP RQ��1D\ OD�/ HP D�=DQLQL��DJHQWHV�GH�GÆYHORSSHP HQW�HQ
P ÆGLDWLRQ�GH�OD�OHFWXUH��5ÆVHDX�UÆXVVLWH�0 RQWUÆDO��550 �
$QQLH�. DULQD�2XLP HW��-DFNVRQ�9HUWXV��DJHQWV�GH�GÆYHORSSHP HQW��7DEOH
ÆGXFDWLRQ�2XWDRXDLV��7( 2��
6RQLD�0 DUWLQHDX��. DWRXGMD�( SDOH��FKDUJÆHV�GH�SURMHW�t �YDORULVDWLRQ�GH�OD
OHFWXUH�HW�JOLVVDGH�GH�OpÆWÆ��5HJURXSHP HQW�ODYDOORLV�SRXU�OD�UÆXVVLWH
ÆGXFDWLYH��5/ 35( �
0 D[ LP H�3LQHDXOW��DJHQW�GH�GÆYHORSSHP HQW��5$3�&ÑWH�1RUG
0 DU\ OLQH�3URXO[ ��$QGUÆD�* DXGHW�' HP RQWLJQ\ ��DJHQWHV�UÆJLRQDOHV�GH
GÆYHORSSHP HQW��$FWLRQ�5ÆXVVLWH�$ELWLEL�7ÆP LVFDP LQJXH�
&DWKHULQH�5R\ HU��$XGUH\ �6ÆQÆFKDO��DJHQWH�GH�P RELOLVDWLRQ�HW�GH�OLDLVRQ�HW
FRRUGRQQDWULFH�SDUWHQDULDWV�HW�SURMHWV��3DUWHQDLUHV�SRXU�OD�UÆXVVLWH
ÆGXFDWLYH�HQ�&KDXGLÅUH�$SSDODFKHV��35¦ &$�
&KULVWLQH�3ULYDW��$QGUÆDQQH�7DUGLI��&DWKHULQH�0 RQWRXU��FKDUJÆHV�GH�SURMHW�
HW�GLUHFWULFH��&HQWUH�GH�WUDQVIHUW�SRXU�OD�UÆXVVLWH�ÆGXFDWLYH�GX�4XÆEHF
�&75( 4��t �,5&�&DSLWDOH�1DWLRQDOH��&1�
&DWKHULQH�6RULQ��SURIHVVLRQQHOOH�HQ�LQWHUYHQWLRQ��&5¦ 3$6
1LFROH�9LDO��0 DULH�( YH�+DP HOLQ��FRRUGRQQDWULFHV�FRQFHUWDWLRQ�HW�OLDLVRQ�
3ÑOH�UÆXVVLWH�0 RQWÆUÆJLH

�J�E�'�|�'�	���l�á�o���=����� �•�-�•���–�����E���Í�Ë�Ì�Ô�â���]�J�ž���&�,��� ���e�•�����u�|
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�ü���á�•���l�o�M�7���|���u�|�o�•�ý�|�•�o�á�E�|�ç
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IRUP DWLRQV�RIIHUWHV�HQ�SUÆVHQWLHO�HW�HQ�P RGH�DV\ QFKURQH�SDU�OH�&5¦ 3$6�HW�OD�9LOOH�Gp$OP D��
� �IRUP DWLRQV�/ ' &�GH�EDVH�HW�� �IRUP DWLRQV�SRXU�OHV�FRRUGLQDWLRQV�
� �IRUP DWLRQ�ˆ�0 RQ�FDP S��P D�ELEOLR�˜�
� �FDP SV�D\DQW�H[ SÆULP HQWÆ�OD�QRXYHOOH�IRUP DWLRQ�7UDLW�GpXQLRQ
 �
� �MHXQHV�IRUP DWHXUV�LWLQÆUDQWV�VXU�OHV�URXWHV�GH�OD�UÆJLRQ�

MHXQHV�WRXFKÆV�GDQV�OHV�FDP SV�GH�MRXU�

�P RQLWHXUV� FRRUGRQQDWHXUV�IRUP ÆV�½�OpLQWÆJUDWLRQ�GH�OD�OLWWÆUDWLH�GDQV�OHXU�DQLP DWLRQ��
� � � �P RQLWHXUV�HW�� � �FRRUGRQQDWHXUV�
� � �SDUWLFLSDQWV�½�OD�IRUP DWLRQ�ˆ�0 RQ�FDP S��P D�ELEOLR�˜�
� � �DQLP DWHXUV�IRUP ÆV�½�OpDSSURFKH�7UDLW�GpXQLRQ�

( Q�FROODERUDWLRQ�DYHF�7UHP SOLQ�VDQWÆ�HW�OD�) RQGDWLRQ�/ DXUHQW�' XYHUQD\ �7DUGLI��OH�SURMHW�DOOLH
OHFWXUH��SODLVLU�HW�VDLQHV�KDELWXGHV�GH�YLH��XQH�FRP ELQDLVRQ�JDJQDQWH�SRXU�OHV�MHXQHV�

3DJH�� �
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� � �RUJDQLVDWLRQV�YLVLWÆHV
� �� � � �SDUHQWV�UHQFRQWUÆV
$XWDQW�GpHQVHP EOHV�ÆGXFDWLIV�GLVWULEXÆV��

���'�ü�=�'�M�ù�ž���ý�$���ù���,�–�•��� �,���•���•�,�f�ž�–

�]�á�����'�ü�=�'�M�ù�ž���ý�$���D�M�ü�'�=�����Í�Ë�Í�Ð
/ D�%LEOLR�7HFK�P RELOH��XQ�SURMHW�UÆDOLVÆ�SDU�OH�&5¦ 3$6��HQ�FROODERUDWLRQ�DYHF�OH�&2 �QXP ÆULTXH�HW�OH�&RQVHLO�UÆJLRQDO�GHV�IDP LOOHV
�&5) ��HQ�ÆWDLW�½�VD�GHX[ LÅP H�ÆGLWLRQ�HQ�� � � � ��3RXU�FHWWH�QRXYHOOH�P RXWXUH��OH�SURMHW�D�EÆQÆILFLÆ�GH�OpDSSXL�ILQDQFLHU�GH�6<1( 57( &+�
' ( 6-$5' ,16��HW�. ,: $1,6��GHV�SDUWHQDLUHV�HQJDJÆV�TXL�RQW�SHUP LV�OH�GÆSORLHP HQW�GH�Op( VSDFH�3DUHQWV�GDQV�SOXVLHXUV�ÆYÆQHP HQWV
UÆJLRQDX[ ��HQ�P DL�HW�MXLQ�� � � � ��&HWWH�QRXYHOOH�LQLWLDWLYH�YLHQW�V
DMRXWHU�DX�GÆSORLHP HQW�GH�O
( VSDFH�-HXQHV��WRXW�DX�ORQJ�GH�O
ÆWÆ�

ODE

�Y�£�J�]�]�,�ž���ù�����n�¦�ž��

�]�á���=�'�|�|�	�o�á�|�'�������|���=���u���|���ý�$�E�M�=�M���'���u���E�•�D�	�o�'�n�•���u���ò���=�á���o���E�ý�M�E�|�o���������u���7���•�E���u�����|�������u�����á�D�'�=�=���u
���•���–�á���•���E�á�±�÷�]�á�ý�ù�–�á�'�E�|�ù�Y���á�E�ä

� �� � � �NP�SDUFRXUXV�½�WUDYHUV�OD�UÆJLRQ
� � �ÆYÆQHP HQWV�DQLP ÆV�GDQV�� � �P XQLFLSDOLWÆV�GLIIÆUHQWHV
� �� � � �MHXQHV�HW�� � � �DQLP DWHXUV�HW�DQLP DWULFHV�GH�FDP SV�UHQFRQWUÆV
� �� � � �SHUVRQQHV�UHQFRQWUÆHV�HW�VHQVLELOLVÆHV�½�OD�JOLVVDGH�GH�OpÆWÆ
� �LQIROHWWUHV�HVWLYDOHV�VXU�OD�JOLVVDGH�GH�OpÆWÆ�HW�OD�WRXUQÆH

���J���]�J�n�ù�ž�,� �G���ù���,�–�•��� �,���Y�,�£�f�,�–

) $0 ,/ / ( 6
� �$16��

�e���J���ù���Y�£�J�f 3$5( 176

� �M�E�ý�M�•�o�u�����u�|�'�ª�á�=���Y�����D���á�ü�M�E�E��
�ò���=���'�E���M�=���|�|�o�������•��� �•�-�•���–�ä

� �HQVHP EOHV�GH�OLYUHV
GpXQH�YDOHXU�GH�� � ��
UHP LV�DX[ �JDJQDQWV��
� � � � �DERQQÆV�½
OpLQIROHWWUH�GX�&5¦ 3$6�
GH�P DL�½�DRØW�� � � �

�û���Y�,���–�,�•���J�–���•�,�–�ž�-���ž�n�£�ž�,���]��
�Y�n�£�•�f�-�,�������]����� �̧��f���ü
u �8Q�MHXQH�XWLOLVDWHXU�GH�OpH[ SÆULHQFH�%LEOLR�
7HFK�P RELOH�� � � �

3+272��-$¨ / / ( �) 5$1&2( 85�3+272* 5$3+<

�•�o�M�7���|�����'�ü�=�'�M�ù�ž���ý�$
� �M�D�'�|�	��� �•�@�ù� �M�]�á�ü
� �UHQFRQWUHV
� �UHQFRQWUHV��XQLTXHP HQW�DYHF�OH�&2 �ODE

-ÆUÆP LH�&ORXWLHU��GLUHFWHXU�HQWUHSUHQHXULDW�HW
DSSUHQWLVVDJHV�QXP ÆULTXHV��&2 �QXP ÆULTXHODE

%LDQFD�) RUJHW��&DP LOOH�' DRXVW�+DOOÆ��UHVSRQVDEOHV�GX
FHQWUH�GH�VRLU��&DUUHIRXU�FRP P XQDXWDLUH�6DLQW�3DXO�
' RP LQLTXH�* UDYHO��LQWHUYHQDQWH��&HQWUH�GpLQWHUYHQWLRQ
IDP LOLDOH��&,) ��/ H�7UDQVLW
-HVV\ FD�/ DSRLQWH��FRRUGRQQDWULFH��&HQWUH�GHV�HQIDQWV
,VDEHOOH�/ DURXFKH��LQWHUYHQDQWH��0 DLVRQ�GHV�)DP LOOHV�GH
&KLFRXWLP L
6WÆIDQLH�/ HVSÆUDQFH��GLUHFWULFH��&,) �/ H�7UDQVLW
3DVFDO�/ ÆYHVTXH��SURIHVVLRQQHO�HQ�LQWHUYHQWLRQ��&5¦ 3$6
<DQLFN�2XHOOHW��FKDUJÆ�GH�SURMHW��&2 �ODE

&DWKHULQH�6RULQ��SURIHVVLRQQHOOH�HQ�LQWHUYHQWLRQ��&5¦ 3$6

0 HUFL�½�$QQDEHOOH�/ ÆYHVTXH�HW�0 DULW] D�* DXWKLHU�
DQLP DWULFHV�GH�OD�%LEOLR�7HFK��SRXU�OHXU�H[ FHSWLRQQHO
HQJDJHP HQW�HW�OHXU�SURIHVVLRQQDOLVP H�

�]�á���=�'�|�|�	�o�á�|�'�������|���=���u���|���ý�$�E�M�=�M���'���u���E�•�D�	�o�'�n�•���u���ò���=�á���o���E�ý�M�E�|�o���������u���7���•�E���u�����|�������u�����á�D�'�=�=���u�����•���–�á���•���E�á�±�÷�]�á�ý�ù�–�á�'�E�|�ù�Y���á�E�ä
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�
� �$�'�����o���u���D�á�o�n�•�á�E�|�u
� � � �SDUWHQDLUHV�P RELOLVÆV�HQ�� � � � �� � � �
� �GH�� �� � � �� �HQ�P DWÆULHO�SURP RWLRQQHO�GLVWULEXÆ�DX[ �SDUWHQDLUHV�HW�P HQWRUV�UÆJLRQDX[ �
� �� � �SUÆVHQWRLUV�$* 2/ �UHP SOLV�GH�FRXSV�GH�Fz XU�GÆSOR\ ÆV�GDQV�OHV�P LOLHX[
� �GH�� �� � � �MHXQHV�UHQFRQWUÆV�DX�6DORQ�GX�OLYUH��6' / � �GX�6/ 6-�

� � � �SDUWLFLSDWLRQV�DX�FRQFRXUV�6' /
� �� � � �SDJHV�YXHV�GX�4XL] �$* 2/ �GXUDQW�OH�6' / ��� � � � �� �
� �GH�� �� � � �� �HQ�OLYUHV�UHP LV�JUDWXLWHP HQW�DX[ �MHXQHV�GX�VDORQ�SDU�Op( VFRXDGH�GX�ERQKHXU�GX�50 -4�� �

�•�o�M�7���|���û�����M�+�|���u���ò���=�'�o�����ü

� � �� � � �� �LQYHVWLV�GDQV�OHV�P LOLHX[ �MHXQHVVH
� � �P DLVRQV�GHV�MHXQHV�HW�� �RUJDQLVP HV�SDUWLFLSDQWV
� �� � � �MHXQHV�UHMRLQWV
� � �LQWHUYHQDQWV�RXWLOOÆV�YLD�� �YROHWV�GH�IRUP DWLRQ
5HWRP EÆHV���SOXV�GH�OLYUHV��GHV�] RQHV�GH�OHFWXUH�G\ QDP LVÆHV��XQ�HQJDJHP HQW�UHQRXYHOÆ�HQYHUV�OD�OLWWÆUDWLH�

0 20 ( 17�) 257�' ( �/ p$11¦ ( ���OD�SUÆVHQFH�GH�OpDP EDVVDGHXU�. HYLQ�5DSKDÈO�DX�6DORQ�GX�OLYUH�GX�6/ 6-��RÖ
OpHQWKRXVLDVP H�GHV�TXHOTXH�� � �MHXQHV�SUÆVHQWV�D�DWWHLQW�GHV�VRP P HWV�

�J�D�l�á�ý�|���E�á�|�'�M�E�á�=���������A�n�]��
' HV�MHXQHV�TXL�UHQRXHQW�DYHF�OD�OHFWXUH��GHV�LQWHUYHQDQWV�P RWLYÆV��HW�XQ�P RXYHP HQW�TXL�D�GÆM½�UHMRLQW�SOXV�GH
� � � �� � � �MHXQHV�½�WUDYHUV�OH�4XÆEHF�
� � �� � � �TXL] �UHP SOLV�DX�4XÆEHF�SHQGDQW�OD�FDP SDJQH��GX�� � �RFWREUH�DX�� �GÆFHP EUH�� � � �HU

� � �� � � �SDJHV�YXHV�VXU�OH�VLWH�DJRO�FD

� �M�D�'�|�	�����M�+�|���u���ò���=�'�o���������A�n�â���M�E���=�'�|�ä
� �UHQFRQWUHV

. DULQH�$XEÆ��FRRUGRQQDWULFH��0 DLVRQ�GHV�MHXQHV�GX�%DV�
6DJXHQD\��5HJURXSHP HQW�GHV�P DLVRQV�GHV�MHXQHV�GX
6DJXHQD\ t / DF�6DLQW�-HDQ��50 -4�� � �
0 DUWLQH�/ DP EHUW��FRRUGRQQDWULFH��0 DLVRQ�GHV�MHXQHV�ˆ�/ H
5HIXJH�˜�GH�6DLQW�3ULP H��50 -4�� � �
0 DULH�¥YH�6DVVHYLOOH��FRRUGRQQDWULFH��0 DLVRQ�GHV�MHXQHV�
ˆ�/ DVHU�˜�GH�5REHUYDO��50 -4�� � �

� �M�D�'�|�	���–�á�=�M�E�����•���=�'�ª�o�������•���–�]�–�Y��
� �UHQFRQWUHV

9LUJLQLH�%HDXGRLQ��P ÆGLDWULFH�FXOWXUHOOH��9LOOH�GH�6DJXHQD\
-HVVLFD�%RLO\ ��UHVSRQVDEOH�HQ�VWUDWÆJLH�HW�GÆYHORSSHP HQW
QXP ÆULTXH��5ÆVHDX�%LEOLR�GX�6/ 6-
-HDQ�) UDQÄRLV�' HVP HXOHV��P ÆGLDWHXU�FXOWXUHO��9LOOH�GH�6DJXHQD\
-XOLH�' XEÆ��5HVSRQVDEOH�GHV�VHUYLFHV�DX[ �ELEOLRWKÅTXHV�
5ÆVHDX�%LEOLR�6/ 6-
0 DUWLQH�/ DP EHUW��FRRUGRQQDWULFH��0 DLVRQ�GHV�MHXQHV�ˆ�/ H
5HIXJH�˜�GH�6DLQW�3ULP H��50 -4�� � �
6\ OYLH�0 DUFRX[ ��GLUHFWULFH��6DORQ�GX�OLYUH�GX�6/ 6-
$QQH�/ LVH�0 LQLHU��FRRUGRQQDWULFH�GHV�FRP P XQLFDWLRQV��&5¦ 3$6
0 DULH�1RÈOOH�3RWYLQ��SURIHVVLRQQHOOH�HQ�FRP P XQLFDWLRQ�
&5¦ 3$6
0 DULH�( YH�6DVVHYLOOH��FRRUGRQQDWULFH��0 DLVRQ�GHV�MHXQHV�ˆ
/ DVHU�˜�GH�5REHUYDO��50 -4�� � �
&DWKHULQH�6RULQ��SURIHVVLRQQHOOH�HQ�LQWHUYHQWLRQ��&5¦ 3$6

/ D�� �FDP SDJQH�• �* 2��RQ�OLW���$* 2/ ��D�SHUP LV�DX�&5¦ 3$6��SRUWHXU�GX�P RXYHP HQW�DX�6/ 6-��GH�UHQIRUFHU�VRQ�UÑOH�UÆJLRQDO
HQ�OLWWÆUDWLH�MHXQHVVH�JU¿FH�½�XQH�SUÆVHQFH�VRXWHQXH�DX�6DORQ�GX�OLYUH�GX�6/ 6-��½�XQH�P RELOLVDWLRQ�UHFRUG�GH�� � �
SDUWHQDLUHV�HW�DX�GÆSORLHP HQW�GH�SURMHWV�G\ QDP LTXHV�FRP P H�OHV�%RËWHV�½�OLUH��$YHF�XQ�DSSXL�P DUTXÆ�GX�P RXYHP HQW�$* 2/
QDWLRQDO��GX�50 -4�� � �HW�GH�SOXVLHXUV�ELEOLRWKÅTXHV��OH�&5¦ 3$6�D�VRXWHQX�OD�FUÆDWLRQ�GpHVSDFHV�GH�OHFWXUH�YLYDQWV��IRUP Æ
GHV�LQWHUYHQDQWV��UHMRLQW�SOXV�GH�� �� � � �MHXQHV�HW�DFFUX�VLJQLILFDWLYHP HQW�OD�YLVLELOLWÆ�GH�OD�FDP SDJQH��
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&RQVROLGDWLRQ�GpXQH�FRQFHUWDWLRQ�UÆJLRQDOH�HQ�SHWLWH�HQIDQFH�DYHF�SUÅV�GH
� � � �P HP EUHV�LVVXV�GH�� � �RUJDQLVDWLRQV
0 LVH�HQ�SODFH�GpXQ�FRP LWÆ�GH�FRRUGLQDWLRQ�HW�GpXQ�FRP LWÆ�DG�KRF�SRXU�OD
JRXYHUQDQFH�UÆJLRQDOH

�Y�M�•�o�E�	�����o�	���'�M�E�á�=�����ù���Í�Ë���E�M�ª���D�ü�o�����Í�Ë�Í�Ï��
7HQXH�GpXQH�VHFRQGH �MRXUQÆH�UÆJLRQDOH�GH�P RELOLVDWLRQ�GH�/ D�* DLOODUGH����

%LODQ�� � � � �� � � �
/ DQFHP HQW�GH�OD�QRXYHOOH�LP DJH�HW�SUÆVHQWDWLRQ�GHV�YLVÆHV�� � � � �
� � � �
� � �SDUWLFLSDQWV�

�J�D�á���������|���'�����E�|�'�|�	
&UÆDWLRQ�GpXQH�FKDUWH�JUDSKLTXH�FRP SOÅWH�HW�GpXQ�ORJR�LQFDUQÆ�SDU�OH
ERQKRP P H�7ÇWDUG��V\ P EROH�GH�ELHQYHLOODQFH��GpHQIDQFH�HW�GH�FUÆDWLYLWÆ�
+DUP RQLVDWLRQ�GHV�YLVXHOV�SRXU�OHV�RXWLOV�GH�FRP P XQLFDWLRQ��LQIROHWWUHV�
UÆVHDX[ �VRFLDX[ ��FDUWHV��HWF��

�•�=�á�E���u�|�o�á�|�	���'�n�•�����Í�Ë�Í�Ð�ù�Í�Ë�Í�Ó
$GRSWLRQ�GH�WURLV�JUDQGHV�YLVÆHV��

/D�IDP LOOH�DX�Fz XU�GX�GÆYHORSSHP HQW�GH�OpHQIDQW
8QH�FRP P XQDXWÆ�HQJDJÆH�HW�DFFXHLOODQWH
8QH�UÆJLRQ�VRXFLHXVH�GpÆYROXHU�HQ�FRKÆUHQFH�DYHF�OHV�QRXYHOOHV
UÆDOLWÆV

5D\ RQQHP HQW
' LIIXVLRQ�GH�OD�QRXYHOOH�LP DJH�DXSUÅV�GHV�SDUWHQDLUHV�UÆJLRQDX[
' ÆEXW�GpXQH�UHFRQQDLVVDQFH�DFFUXH�GX�SURMHW�HW�GH�VRQ�DQFUDJH�GDQV�OD
UÆJLRQ
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