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/H 7XURQLHQ GH 1RUPDQC

/IHV DXWHXUV

HUQBUGEGEKWR\H]#IJPDLO FRP
-pU{PH$s' M JLU#JPDLO FRP
I1LFROD¥5&QLFRODV FRWWDUG #JPDLO FRP

3KRWRV GH FRXYHUWXUH
)DFH HVW GH OD 3RUWH j OD 5HLQH )p FfOLP S f

OLFUDVWHU Q®BUPDQQLDHKRORW\SH GpSRVp DX 0OXVHXP GH 5RXHC
Upl SURYHQDQW GH OD IDOH L¥XUGRR L3HR® & K B/p U LLHDSS

&UHWLUK\QFRED 7PLQRU
FROOHFY$6REB* SURYHQDQW GH &ULHO OHVQLO 9DO 7XURQLH!

ODPPLWHY QRG®VRLGHYV
FROOHBWER Q&SB SURYHQDQW GH 3HQO\ 7XURQLHQ LQIpULHXU
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&HW RXYUDJH FRQVWLWXH OD RIUIMDSIKIMHH GO UWURQGH 6 HP REUWDQGLH H
SLFDUGV IRQGpH VXU GHV OHYpW GHRQUHGHDLQ NRVE pP DMOLIDTX\HWNY OO LW W
6HLQH HW OD 6RPPH ,0 FRWYUH OGXQWPpURQDH @ pL B HIUHKUFBM DOIXV j
ODPPLWHY QRGRMRVGEKWX 7XURQLHQ VXSpULHXU WBWRIRDDO OLRDWEJ
7XURQLHQ &RQLDFLHQ ,0 LQWqJ&R QUDPOHRH QW ORAHXWHPHQW OH

/HV REVHUYDWLRQV OLWKRVWUDWLOWD EKIRVVHYD WRIM SKRRELDPRRQLWH
EUDFKLRSRGHV PpFKLQLGHV (OOMWHNR®RWXMWHW HQpSBEQWQEBOWYHELRV WU
HW QDQQRIRVVLOHV RX FKLPLRVWUDPWQHPHDBKLARMY KDHAG JUWRKXQUEHW [EH
KRUL]JRQV PDUQHX[ QLYHDX[ GH VLOKIFODRQWHFDBEpWpVPUHQFH QRBBF
SHUPHWWDQW GHV FRUUpODWLRWQWL G UWFLWVR \3 DjU DV FHIQH OOHVEMULBeDHVW V
LQWHUYDOOHYV OLWKRVWUDWLJUBSKLTPHN XFKDF¥XQY [BRORPQWRHOBULGHQ
WHUUDLQ 6L[ VHFWHXUV JpRJUD'SKL FRX\S H\O [B/H VIRIQ p\W 6@ PH PG PWE D LO O p H V
FHUWDLQHV VRQW pWDEOLHV /HXH BRASOQPNQRXENp DHMIWDRRBWUp X
.HQW  &HV FRXSHV IRQW DSSRQEDPWURQXQEBEWRWMWOH GHOQMUH ®KY VpULHV
'LHSSH 7UpSRUW | IDFLqQV KRPRJQHWWpSDEYEADOHY WHHHVHXU eWU
VPGLPHQWDWLRQ HQ © PRQWLHXOFMRQ FHVMWQ WX DMWRGIY &HHWLORHIMW FRQWU{(
VIQVPGLPHQWDLUH VXU OHV OLQpDPHRWYOKNDGHVMIXHVYHERQRH: )RV HW '+
QLYHDX[ UHSqQUHV ORFDX[ VRQRRWQMOIRGLXAGW HCDFUB LWHDRWH YXOHN 'HV SK
i GHV KRUL]JRQV VWUDWLJUDSKLPXHWVRPPHWOQAXOVENFSYROW GHW DplOp® H Q
GpSODFpV OHV VKHHW IOLQWV F&HUMWDBhQNV GGHRWUHQH XB DWRIRW LVPLTXF
SDOPRHQYLURQQHPHQWDOH HVW LIQPIR FIOH. P DOV A XIHQ WPI[WR X@HWKHUP L T X
SDUWLH VXU OH 7XURQLHQ LQIpULHWU+LWHK RRRIG/VEHDHQWH HXHZWBWL T X
KDUGJURXQGV 1DYLJDWLRQ HW OHSVUPFREE WKHRKWR/QIRTXGY NVOWUHPWWRIDD X [

$EVWUDFW

7KH 7XURQLDQ RI 1RUPDQG\ DQG RI WKHRQRKPHG ERHKE HALRDD/QOWL
7KLV ZRUN FRQVWLWXWHVY WKHR QLWKM SRURQRD D RARDRUPDSRIVDQG LW\
EDVHG RQ V\WVWHPDWLF ILHOG VXDOHFOWODREHWZHNR RMKARBWMOH DQG W
,W FRYHUV WKH HQWLUH VWDJHDJWWRIPD WERVGHREMUN AX U Q R RV G M\R
WKH XSSHUPRVW 8SSHU 7XURQLDQ7XURQLIDWE&RQLEBUBIURRRGEDU\ W
LQFOXGHV WKH /RZHU &RQLDFLDQ'DWLWRRYVWUBW IFRFELIQHG REMMK EL
DPPRQLWHVY LQRFHUDPLGY EUDFKLRSRGYDWHIGLZRWKY RWAKHY BURYV WR D
DQG QDQQRIRVVLOV RU FKHPRVWUDWL(YHDR®KPHUNHHVHGBKW GUDPXIRY N ¥
PDUO\ KRULJRQV I0OLQW OHYHG®WY $QUH RFDRWUEDQWHIE HNHQRHW W RPHQFOL
SUHFLVH FRUUHODWLRQV DFURVV WKHQ$RQVOWRXBEBUYVGHBVLQW R KHIL VKWK FE A
LQWHUYDOV HDFK ERXQGHG E\ LH)Y AMKW PLOHUONGH US/L[L GIHQ WHR.IDUEDDSKLFDO VI
'"HWDLOHG UHIHUHQFH VHFWLRQ® WRPMHHRMWDIEIOAK KHGI RKHLUQBRPSOHPHC
VHFWLRQV 6XVVH[ ,VOH Rl LJKWKHWQWHAWLEBE?RQNWWHIDONN® URQJ ODW
EHWZHHQ WKH QRUWKHUQ VHULRKWK [OLHSSHRIHQRSRXW MHAWMRUD®@B SRRU |
VRXWKHUQ VHULHV eWUHWDW )pFDPS URNBEMWARU VHEMPKHQWRWQRRBY DQG
FRQFHQWUDWLRQV FRQWUROOHG E\ \VORWIHGAIPG Q@DYH D RHHFWAR Q L2WD \D:(
JLOOHERQQH )pFDPS IDXOW 1HZQ@RIAFRIEX APHDGJ N HOUF LGDH. YWHDOWL @I HF RW UH O D W I
3KHQRPHQD DVVRFLDWHG ZLWK VSHEHILEFHWEUOMGE JWXFKL B WK RO RYLQ DV
GLVSODFHG HOHPHQWVYV DQG VKBWW IPRQWMGHBERBH WRR BHKHRH SDOHRVH
SDOHRHQYLURQPHQWDO V\QWKHVLWKHVFOURBWYHAGVL M DIOQWMKEHDWB® PD]
SDUWO\ LQWR WKH /RZHU 7XURRRO QF RRHZIMMA BQKEQ WMVW RKXVWDMWLF IDOO

IDYLIDWLRQ KDUGJURXQGY DQG WKHQWHWW R WK WD OQWIIKNDUO\ LQYHUVLI



/IH 7XURQLHQ GH 1RUPDQGLH

675$7,*5$3+, (

QWURGXFWLRQ

/JH 7XURQLHQ HVW OH VHFRQG pWDJWXFPGOWPW DD &XSRPDE
SUpFpGDQW OH &RQLDFLHI SUMHML W I&pM HQsHRNYE MY VS O B 12
UpJLRQ GH 7RXUDLQH 7RXUV HQDORWRRRLVKLRRR H QW HLHIRAQ!
6WUDWLJUDSKLH FHW pRUINOIL g W WEITDR0 GgrHY 0D |
FRXYUDQW XQH SpULRGH GH * @630 OLARRB/D GE 1B RRPBYD U\ HE W U
BHFWLRQ TXL VHUW GH UplpUHQEP PRBPIGWHOEHSRHNW @GWDLIH
3XHEOR GDQV OH &RORUDGR('DNWelMDWYV 8QLV

C. Scotese . Turonien 01,1 Ma

)LJ 3DOpPRJIPRIUDSKLH GH Of(XUBRBEBLRRFLGH QW DGHDBX \K 6&27 (6
%OHX IRQFp 2FpDQV %OHX FOWDOHRHU% USQ FRRMW QAIQQW pPt



/JH 7XURQLHQ GH 1RUPDQC

/H SUpVHQW RXYUDJH HVW FRQRDPD® @DH 7HKW REH HVQH \G HF RGO L Q V
7XURQLHQ \ HVW UHSUpPVHQWp HVVIRQWILHO XBPHQRFKHRXVRRBE
GPEULVY VTXHOHWWLTXHV GY{DOJXHW SODMEGRDUWNWY DPRFRROI
HQ TXDQWLWp YDULDEOH GHV IUDQRIGWFHEJLRFYSROBIVDLG K
EU\R]JRDLUHV DLQVL TXH GH IRUDWPLQRHY NN FUWD LGIH QRROUIPALY(
GpSRVpH DX VHLQ GX EDVVLQ DEDNOR GDUQWIURDEUDQRPDYXMH
FRXUV GX OpVR]JRWTXH HQWRXUp GITMORWKBPQLWpPHY GH OTRURJq

yLJ 3DOPRJIPRIUDSKLH DX GpEXW GPO 3XJR QIRPIIBROLILp
-DXQH IDFLQV F{WLHUV QpULWLTXHXYURXRALCH FRDFQQV VBIpDXOHVY. TXHV

JTH[LVWHQFH GX 7XURQLHQ HQXHRWRDYGWKWD (QVp UHBRQQ® GH
GH OD 6RFLpWp *pRORJLTXH GSXERUPDWGRE BW SHHRUHU QX
EXOOH®Wel+Q7 P BQW LR QQH © /D FUDLH WXMRQIBHDQYQBOD HWpGBD
GLYHUVHV ORFDOLWpPV GH OD YD®MDYHGBX] PHREWH \$ XE M UBE He
JXLGpV GDQV OHXUV UHFKHUFKMW P$PDQOXIDFWBULHU j 6DLQWH
/HV VLPLOLWXGHV HQWUH OHV FUDILGINK K6 HR/Q VB HH UP{Wp \G 1@ W
FRUUPODWLRQV ELRVWUDWLJUDSKLTXHVGHO®RWDPPHGW JWHF H

%552,6 &HSHQGDQW FH QfHVW TXWXI® GHYFFRPSOXNDLWE
WUDQVPDQFKH SUpPFLVHV HQWURQWH pfpX O R Q@MY ¥Ws DOH 5. H G
$0e'52 D 3RXU OD 1RUPDQGLH HW M3OMULXMVICHER, 626 (GIX %DV VI

320(52/ RQW SXEOLp GHV FRXSHVLGHW DIOLXQO IRHYWHW RKRIFRSOIWT



DXMRXUGYTKXL = OD VXLWH GfX\QHJ RFRHOR JFUIDE K ¥ 70RGRIGODH KM VY
D22 *$//2.6 267,025(D SXEOLp GLIIpUHQWY DUWLBQMNYV

OHVTXHOV OHV FUDLHV QRUPDQGHW/(VRQW OD UEHPH@ESXYRPW
VXU VRQ H[SHUWLVH GHV FUDLHV XBMM BIH H\D | pl) HSQUFH HION ff RG
HQ SDUWLFXOLHU JUKFH j XQH ELRVRURPVILRNWSIKHW GpWDLOOpH
-~ OfpFKHOOH UpJLRQDOH \OWUBWRNWD HKLLH WPpSTKIHD WM MWH @DH R C

-8,*1(7 8, *1(7 %W(721 HV¥66(85 WDQGLY TXH O
VPpGLPHQWRORJLH D p&p DERUGPH SPU&A HWL1('<
-8,*1(7

/IHV QLYHDX[ GH FRQGHQVDWLR® V¥pOGLPIHQWGXOHXWHHEW TOHV (
VXUIDFHV GXUFLHV RQW 1DSDW W RE®IHW HG 1M4HHXH DWW WRIWIMLR Q!
OHXUV UHODWLRQV HW OHXU BRWWABYDWIL(RQ VRQW< VRXYHQW
*$/( D $¥( D

/ID WHFWRQLTXH DIIHFWH VXEVWDQRILHGIOHBXQWD @Y HQ V$HEWDR
GRQF OD FUDLH WXURQLHQQH QORMGP®GIHH ODOARAYWUOBQFRQHE
DIULFDLQH HW HXURSpPHQQH LBXWLpPpBQMPX®O&LHPWDBRPWXSEKHL
GpIRUPDWLRQV VH SURGXLVHQW G® QXV OUS ISOWDIRKOBXKURB BBO®C
OYD[H /RQGUHYV %UDEDQW SKDVH \DUHIQHUHF\QLHK®Q K6 HV X HRI® |
FHWWH FRQYHUJHQFH HVW OTLQYHWB\DLUR QO HV HDWVRQUAX G XBHMHU
G HIWHQVLRQ j XQH SKDVH GH FRP SHV VS RQW L8FX O8KpHRPRHq@W
GDQV OHV JUDEHQV GH OD PHURGX YRUBRQFWQWPHRWWDBULQ!
O DSORPE GHV JUDQGV DFFLGHQWV GXQWWRF@GHFYREBKWPX) WK
UpDJLVVHQW HQ WUDQVSUHVVLRQ WHVHODHNRXWHB VXU VWWIE
IRUPDWLRQ GH SpULFOLQHV EUDFK\DQWRQWO DGIIVX P [HW ERDQRK\G
GH PDQLQUH REOLTXH HW HQ pFKHOR/QMDFH QWBY GHV IUDFWXUH'

BHORQ@570025( FHVY GpIRUPDWLRQV GDQV OW/XGPEGMPpO ¢
SUpFRFHPHQW SHQGDQW OH GpS{W XMRH &GN WGID VERKKUR
GpIRUPDWLRQ VPpGLPHQWDWLRQ HVYSRJXW jOUpSUPWEBQMW IGRIQ KB
DX GHVVXV GHV DQWLFOLQDX[ GH YRWRIHWDREWHUW BQ BKVGHWXV
VIQFOLQDX[ / DXWHXU SURSRVH PrPHYHQGH HIWHRWR RV WS\ F
H[SOLTXHU OHV PRQWLFXOHV HW FXYHWWHG ¥pWIHPHDWBLUHV G}

/D IUDFWXUDWLRQ SUpVHQWH QRIUPDIGWVDDNBHEWW UHNK®YYH
FHQWLPQWUHV j TXHOTXHV PqWUHYV \DWO OBV G PRWRFHKD QN H@ V
SULQFLSDOHVY WUDYHUVDQW W RXRALIDWOD VKOIDXW H KW HG\H \D S ® DD
UHPSOLHV GH VLOH[ VKHHW IOL@WVYP IR HH VAL OG IL WHHF WALKRHWH (
PHVXUpHVY OHV GHX[ GLUHFWLRQV DUPRULFBRQMV CHV SPX
IUpTXHQWHYV

'"HSXLV VD WKqg\wH7,025(D GpPRQWUp TXH OH VW\OMDHFW XU RBWLRQ
VRQW SDUWLHOOHPHQW OLpV X[ODBHVWIDIPWLXIWH\E KERIQWH B L Q W
KRULJRQV VWUDWLJUDSKLTXHV VRQWsLTHX®D OTLX Hp WF HG 5 K pQA\RPD W B
DYpUp VRQ LOQWHUSUpPWDWLERG3HKW DWUH GpEDWWXH

'HX[ IDLOOHV PDMHXUHVY WUDYHODHQDN OOB J&RXQH% PBAXGLWH O|
ILOOHERQQH )pEDPS
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Failles
Axes anticlinaux
Axes synclinaux
Flexures

(

)LJ 6FKpPD VWUXFWXUDO GH OD 6HLQH,@DULWLPHRGI$O(/,(5 O0('

/D IDLOOH GX %UD\ HVW FRQVLGpPSURIR®R® PG p KR FIKGPHOW |
KHUF\QLHQ LQYHUVp j SDUWLUVEXSEBPWRBEH WHUY LQ POV W OSD
%RXFK\ HW OD IDLOOH GH) DQRAKWHH Y H YU OGIH WQROUGH BXH VOWD R+ H!
SDU OD ]RQH IDLOOpPH GH SRUWDD Y UM KMD OLOOWNWRQpEHY FR
1HHGOHV (QWUH %HDXYDLV HW HL KX F% K\ H O VA %0000 T XN IDX. C
DQWLFOLQDO GLVV\PpWULTXH FUHY p6>SD D KD D 2% RRW R Q QjL §lUHHS &
SOXV DXFXQH WUDFH YLVLEOH GH XRHV IBHWH VNDUXAMX UFRNW U
IUDFWXUHYV
/D IDLOOH GH /LOOHERQQH RUFMPGH HOWWWURGKD (DLB OGH[@QVUH R
ELHQ LGHQWLIBpd | OWHUUH SHW HQ PHU SDU ODs(HWRSKOVLTXE
BRQ UHMHW YHUWLFDO D®SFUIQEM L@H GH RRIGWHH\GHSH X'
YLVXHOOHPHQW HQ REVHUYDQW OM &WRIDONMLIHI DEKLTXArPBDQ
6KRUHKDP $LQVL FHWWH EHQWRQALWEODWHHWUGKYHI DXQ QLY H P
VXG RXHVW HW HOOH V{pOqYBXj \KRORP oW | BIXQ B DGH) PHOHMA V F { W
/H SURORQJHPHQW GH OD IDLP®GRQGH PWKIMS SIVUW VOH WG  H
SDV GLUHFWHPHQW OD 6HLQH PDLWHHBWUUBODIPHOBE BEBwRFE
DFFLGHQW DSSHOp OD IDLK COH ORH TXM HG{PULTRHO®pOGH &HW'
QYHVW HOOH PrPH TXH OfHDPWEMHIPQ M pT XGLH WODD YBIUVGIH OGIH %D V V L C
OD /LPDJQH 9HUV OH QRUGYV GRXQWAWSUpWDWIRED OD IDAXOF
FRXUEH HW DGRSWH XQH RULFKQHNVDADILRQLRXHVW HYDO HRH QW S
UHMRLJQH OD JRQH IDLOOpH GH OTJvOH GH :LJKW DX QRUG



2XWUH OHV JUDQGHV IUDFWXUHWOOWLRWL K BIpYE QWHRGHS H
(Q VXLYDQW OD PXUDLOOH OILOMWRKWID®HH HWXWD 6RMPP HH Q WHMNH F
SHUPHWWHQW DX 7XURQLHQ GYDIS% DD VRO XSG XV EBOWM HIH ¢
DYHF VRQ pFKHOOH YHUWLFDOH WDPRHOL I VMHU X EQVXXVW U H XFFG B |
GI2XHVW HQ (VW RQ GLVWLQJXH

" OYD[H VIQFOLQDO GX &DS Gf$LOO\ j F°XU FDPSDQLHQ

* OYD[H DQWLFOLQDO GH 3HQO\ j F°XU WXURQLHQ LQIpULHXU
" OfD[H VIQFOLQDO GH &ULHO | F°XU FRQLDFLHQ

* OYD[H DQWLFOLQDO GX 7UpSRUW | F°XU WXURQLHQ LQIpULE

6HORLH70025( FHUWDLQV GH FHV SOLV OH IVGDBWD@W Y HX GO
FRXYHUWXUH VXSHUILFLHOOH GHOHDGGIOBD SDRDpSURHR @®H W% U
IDLOOp 6W 9DOpU\ 3DYLOOD IBRWRKQEH &HBWWDID AEHVBHSUpWD W
SDU OD JpRSK\VLTXH

'DQV OH FDV GH OJDQWLKQHQBRUGXVBRIBRUGF HLEYL@HQWH G X
GHV KDUGJURXQGV KDUGJURXQGVF 0BGIH W FGRP HOW © H WAM MU DV XWLH
GRQF WUQV SUREDEOH TX{XQ KORWVIRXGGWS{UXFMKXX IR OR BLLN/QVLC
YLYDQW

IJHV VWUXFWXUHV WHFWRQLTXHV PHQMILR/QQ pIH\D GG\ PHAVEWH & W
GRQW OHV SURSULpWpPV VWUDWLJUDSKLUTXHY YH YRGWT DWW Oj\ \8
)PFDPS DX[ 3HWLWHV 'DOOHV '&HBSISE j&VHEO\DXHQWPSRUW HW
i $XOW
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Campanien I:] Santonien I:I Coniacien - Turonien - Cénomanien - Cretacem_ferleur
— | et Jurassique

)LJ BURILO GpYHORSSp GHV IDODQN HWIHQPWUH OD 6RPPH H



6WUDWLJUDSKLH JpQpUDOH

/JH 7XURQLHQ HVW VXEGLYLVp HY WRERLWLERVWGEGHP P& @LIWHV
VHORQ OHV UpJLRQV (Q (XURSH QRUG RFWHGH\QWDGRSWPHRQDW

" 7XURQLHQ LQPNUBKWpPULVp SDLDWHYRFHEQWVGHYROHDVH
FDWLBXYDPPLWHY QRGFRM\DRLEMWH FRUUHVSRQG pJDOHPHQ
OTDSSDUQWLIRIRGEHY SXHEORHQVLV

" 7XURQLHQ PR\GROXDQW OBFHIR@RFHUDV WRRIR@LHQMH
NDOGHVWUQDWIHB/ LPXPLFD@®DP EDVH FRUUHVSRQG DXVVL j C
O\WLORLGHV KHUF\QLFXV

" 7XURQLHQ VXSpWLIRU SDU OBV GIRQHHYLEOKESR LRQRF\FOXV
EUDYDLWWQXRQRF\FOXV 'DBYPOHLGRPDLQH VXEERUpPDO GH
OYDSSDULBWMEBQLBERF\FORXL QHHVOW XSTLXV IUpTXHPPHQW DGR
GpILQLU OD EDVH RX HQFFRURF IFHDPXVGSHELSYDH] X M

/IHV OLPLWHV OLWKRORJLTXHV DSQWR[QRDWLXYHVWGH XEHV HV XPDGISY
FL DSUgV VRQW

" OD PDUQH /XOZRUWK TXL VpSDUMKORQDHIRPRHHQLQIpULHXU
" OD PDUQH 6RXWKHUKDP TXL VPSDUMROQHHXVURSLBIOHRR\HQ C

'LIIpUHQWYV UpIlpUHQWLHOV FRQFRXWH@XV jXPMRDEBRQU XQH VWUDW
/D ELRVWUDWLUBYDSKL®FLSDX[ JURXSHV IRVVLQHWHWLOHVPp\
%LYDOYHV HW SDUWLFXOLqQUHPHQW OBWYV , QRFURIFRHD R waGHW
%UDFKLRSRGHV OHV )RUDPLQLIQUHY OHYRID@QROMPWHY FDOFDL
/D JpRFKLPHW LVRWRSHV VWDEOHV GX FDWHE®RW HX & WF DEHD JOHT
OfpFKHOOH JOREDOH ODLV GYISOVWUBW XpO DFEHRGMED QFRKH. PRUT XBIVX
RITUHQW pJDOHPHQW XQ LQWpUrw

/ID OLWKRVWUDWQVUFSKLHDGUH OD VWUDWLJUDSKLBHYYpPQ
PDUTXHXUV VWDEOHV j OfpFKHO O GH X\gH EVIMID. QL Pip GLHP HIQOW B I
QRXV QRXV UplpUHURQV /D VWUDWLWWUDBSHKLHMH THRPKDIWHRE Q'
WHPSRUHO HW ODWpUDO VSDWLDOO@HV IDFLqQV VHUD pJDOHPH

ODFURIDXQHV GH UpIpUHQFH

/IHV GDWDWLRQV SUpVHQWPpPHYV GWHWT X WWHD X WXGIHP HIHS RAVHDD @
PDFURIDXQHV UpFROWpPpHV VXU OH WHUWIDRQ@ GHRPASHEFWPHQSDL
FROOHFWLRQV SXEOLTXHV RX SUDYpHHY GHBQHHUGWYEQLSWWURRS &Y
HVW WUDLWpH GDQV GHV YROXPHV GUVWLQFWYV GpGLpV j OD SD(



5plpUHQWLHO $PPRQLWHYV

/| pPYROXWLRQ UDSLGH HW OHXRQWGLGWVY L EPWPIRRQ W pIW H@EX HP
VWUDWLJUDSKLTXH HQ XVDJHHVOGUPDRWRQUWHRQOXFFHWQYHV
WXURQLHQ (OOHV VRQW GpFULWHYVY GDQV OH WDEOHDX FL GHVVI

eWDJH 6R XYV e =RQH G $PPF &RG
&21,%$&,(1 YRUUHVWHULD SH
BULRQRF\FOXV . 7V

VXSpULI 6XESULRQRF\FOXV 7V
S5RPDQLFHUDV GH 7V
SRPDQLFHUDV PH 7P
5RPDQLFHUDV RUI 7P

78521,(1 PR\HQ
5RPDQLFHUDV N 7P
.DPHUXQRFHUDV \ 7P
ODPPLWHV QRGR 7L
LQIpULE YDJHVLD FDWL 7L
:-DWLQRFHUDV Gt 7L
&el120%1,(1 IHRFDUGLRFHUI
683e5,(85 OHWRLFRFHUDV J
yLJ “RQDWLRQ GHV $PPR Q& %H VEB7G TS BAS $=<16 .,

'DQV OH VHFWHXU GTpWXGH OBUDFUWRHOQLNQ SDRU ULR¥BXHUWQF
FRXUDQWH GH JUDQGHY DPPRQLWHNJHBPRMWDPPEHYMVOHY JHQUHV
(Q UHYDQFKH OHV GpFRXYHUWHV G DPRFRIDUMIQV PRRRIO® HMD LWHAS
/H JHGRWDQLFHYUWY SDUWLFXOLqQUHPHQW H[FHSWSERQQED WWq\W
UDUHV VSpPpFLPHQV

/H SDVVDJH DX &RQLDFLHQ HVW QR DBBDHPW QRQ) R HIVHBRO L
SHWURFRUXBQWWVLOH MDPDLV VLJQDOp HOQWRUPDSQGEDH LWIDRX
JUDQG LQREYHPORFHUDPXV GHIRYVRLW RXYHRMXVXWLOLVpH FRPF
ELRVWUDWLJUDSKLTXH GH VXEVWXV&RWLROLSRXU GpILQLU OD ED



5plpUHQWLHO ,QRFpUDPHYV

/ID IDXQH GILQRFpUDPHYVY GX 7XBROQQCPBE KFHRSWWHN | DUDEB KLTXH
HVW UDSLGH HW LOV VRQWRBUHQHGODWWWDHMpWXWRRWH®@ X &b
FRQGLWLRQV GH FRQVHUYDWLRQVUBMGHI\Q \M WO IDW XD GLpYNKEXF/L @ |
GpOLFDWH /IHY WWYO¥DXNRQMW XQH UplpUHQFH PDMHXUH GDQ\
ELYDOYHV 3OXVLHXUVY SURSRVLWLRQYW WROPMMKHEBOWYHVELRXW L
LQRFpUDPHV /H VFKpPD SUpVHQWp FL GWNVNY RGN @ WS XEHHEH\D\
0257,025( 22" *$//2,6

HGs Navigation
Mytiloides scupini

marne Lewes

Mytiloides
striatoconcentricus

marnes Bridgewick ——]

Grands I. lamarcki
stuemkei et cuvieri
marne Caburn =—

Inoceramus lamarcki
marnes Southerham =]

marne Glynde 1

marne New Pit 2 m—
Marng New Pit 1 s

Inoceramus cuvieri

marnes Round Down =—=}

Mytiloides subhercynicus
Marne LUMWONh —t e 4

Mytiloides mytiloides
marnes Gun Gardens =——] ¢t Mytiloides labiatus

Mytiloides kossmati

marnes Meads
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SPIPUHQWLHO %UDFKLRSRGHYV

%LHQ TX LO Q H[LVWH SDV G pEGKpOOHEDVWH DWQIURIBRHDX\H '
EUDFKLRSRGHYVY FHUWDLQV WD[RQV VRQW ERXWDPRPIS®EWTNMRBOR\p

*\URVRUL D @PWD QHPHEW DWXOLQD ODWD

» &H SHWLW EUDFKLRSRGH LQIpULHRW jOH K URQWHWDp 8 R QHXX
" 0D GRQQp VRQ QRP j O XQH GHV WORURQRB®®Y G DVVHPEO
" BRQ QRP GH JHQUH D pWp RYXRQUPDHRAED H W 081

2UELUK\QFKLD FXYLHUL

» 'DQV OD OLWWPpPUDWXUH FH WDQREGHORP XY XDDEN-PWRXAND\R/ P L
SRXU GpILQLU XQH IRUPDWLRQ GX 7XURQLHQ LQIpULHXU

/| pPWXGH $63$5" * VXU OD UpSDUWLWLRQ GHV EUBWHKHRSRG |
VSPFLILTXHPHQW\QFKLBWRXRNLRIWILDV RXDOMWBPRQ DQFHHBEQURWXOLQI
ODWRPPH PDUTXHXUV VWUDWLJUDSKLTXHV
&DQWRQQpPV DX 7XURQ@UHWYXNEpYEKIXD PLQRU HW &UHWLUK
3UPVHQWY VXU WRXW O pW D FiH EZEXLU/RHQBLRIGUF L QHOVL \I/ K QUULHA/

5plpUHQWLHO eFKLQLGHYV

%LHQ TXH VRXYHQW FLWpV GDRVXKDLOLYYH{UDWNUSIDVWAINDHWK I
SRXU OH 7XURQLHQ EDVpH VXUHWO$HM H¥FKLRQEFHVH SIKGIGD @ WV XW
GplLQLU GHV LQWHUYDOOHYV

" &RQXOXV VXEIRNWIX@DXVEDUWLH LQIpULHXWH GIHE I3V YW\D J H
2 FXYLRURH VL O HVSgFH SHUGXUH DX GHOj

" BWHUQRWD[LWREDODB®PHQW DERQGDQW HVWH XUH PRPQQJ X HXK
GH OD SDUWLH VXSpULHXUH GX 7X UFO@LHH Q HOMLR ® R-H & W QU

* /D OLJQpH FGAHWWHOMVNHL 0 QRUPDQQLDH HWQWpERWWH YV
OD SDUWLH VRPPLWDOH GH OfpW UM QLY LD X X&R Q HDFD WD J |

&HV SRLQWYV VHURQW GLVFXWpV GDQRQ@WHR ¥ ROXIPHH GG @ P KIMRVEG



SpIpUHQWLHO OLFURKEULQRWGHYV GH *

8QH UpPYLVLRQ GX VRXV RUGUH GHVDGWRYPBNULFQIDAHV S VH
DQJOR SDULVLHQ D pWp SUESRMPBIHSPRQEXLW j XQH LHR]RQDW
ELHQ FDOpH SDU UDSSRUW DX[ UHSqQUHV pYpQHPHQWLHOV

] He
-+ Navigation g
TuR14 = Découpage stratigraphique
~ w1 duTuronien
—185, =1 7 . .
: de la région de Dieppe
e TuR13 d'aprés les microcrinoides
TuR9
~ie™] - selon A. GALE (2019)
y w— New Pit 2
—105"" —60
m= NewPit 1
1 7 marne
§ —0r Bridgewick TURI'Z = —
= & o
§- g TuR8 marne TuRS
L E — | s Luworth
8 9
c < J
3 5| | TuR4
3| _ marne 3 | —s u
= = Caburn F C 720:”,.
marne § _ Filiugmnu
s TURH, —ao-_ Round Down TUR7 \b " aviia
marne s \E T TuR3
T Southerhan § ok % Q\Tr’:n;:"dens
- — - TuR2
TuR10 | =
TuR6 =R
= 3 marnes
. — 30} i 2 Holywell TuR1
b =1
E marnes TUR5 = 56 masz
— nde marne eads
1 ™= Sy | — ™ Lulworth | = 524 B CeR
—70 —o -
TuRS

)L J =RQDWLRQ GHV PLFWR(FULQRWGHY GH *



SplpUHQWLHO N\WVWHYV GH 'LQRIODJHOOpPV

/JHV 'LQRIODJHOOpPV RX 3pULGLQLHQV SRRQ VD DG S\DXITFWR K Np
HW SODQFWRQLTXHV $X FRXUV OXHVWBRXGHGEBRURQQMFAMN BHF
'LQRIODJHOOpP VIHQYHORSSH G {X(H GIDARW MFWH. R @ HWIPHS REDISIMX
UpVLVWDQWH SHXW rWUH SUp\BIOXYpH GFOM@W DL QRNWBHYV /R
PLQLPXP GX 7ULDV 8QH VWUDWHIXDBEHHG X XLRNXGRD LHWDp GV D |
DO
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— - _ Navigation —
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SpIpUHQWLHO 1DQQRIORUH FDOFDLUH

/D QDQQRIORUH FDOFDLUH HVW SWDUQFQRS®ORKBRHABDRV SKB S UDO
&RFFROLWKRSKRUHV XQ JURXSH >V OJMNH&U KN SWR SMXWHX | DX
OHV &RFFROLWKRSKRUHV VRQW OHV RUMBRUVPHW FHOF BWR G
FRQWULEXWHXUV j OD VpGLPHQWMWLERPSRYDPELFXQH P DM HRUWIHL |
VIXHOHWWHY GH FRFFROLWKRSKRURRFFRRXWKIHRW P HD GS pRIDLLO ®l
&RFFROLWKRSKRUHV HW OD WUDF®OKMXRYD WRXW KQUP W pGHR ERK
i O pOpPYDWLRQ JpQpUDOH GH OD FRXQ & BV DWWNLRED DAXBRYVBKXUL

(Q UDLVRQ GH OfLPSRUWDQFH UGH SPWBBDLKUB D QW HO ELRG KK
SUpPFRFHPHQW Gp¥HORSSp 51677
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)LJ %LR]JRQDWLRQ GH OD QDQQROQPREND BWBHFMLUH S5HGHVV



5plpUHQWLHO 7(;

JHV OLSLGHV GH OD PHPEUDQH GHQ @MW WIULRKH\R EPDEFRMKopH V |
FRQVWLWXpV GH FRPSRVpV FKLPLTXHVRGpPYLJIQHY SR FOXTDHV
RUJDQLTXHV RQW XQ GHJUp GHWF\FIOLVPWLRBY YRQWD P WAF
JRXYHUQpP SDU OD WHPSpUDWXUH ORUW GH OD FURLVVDQFH GH C
-~ SDUWLU GH FHWWH FRQVWDWDIWIRPHVX@HL G M E REDHMS p7 V:X U
SURSR¥p28B(1IHW DO JHV *'*7V pWDQW SDUWLFXOL bR N QB QX
j OD GpJUDGDWLRQ OHXU XVDJHQGENFANMWHKXRSBWp WHRAPFpH DMPX U F
VXUIDFH 667 6HD 6XUIDFH 7HPSHUDWXUUH HWRXYXGERRH HVQ
SUR[\ SDUDPQWUH FR pYROXWLI G HJLOTH W HPS pYDOWORWHK BHR/R A |
YDOLGLWpP D SX rWUH GpPRQWOQ ppULGHKIX L ¥ HWRV H X UIRAKLLTPAHH  LF
HPSUXQWDQW j OD ELRORJLH HW{ @B RKILpPLBIF HVWSYWLIOXVpH SR

S5plpUHQWLHO )RUDPLQLIQUHYV

2Q GLVWLQJXH OHV IRUDPLQLIqQUHW GDOQQF®RQERORY QHX LG H
IRUDPLQLIQUHY EHQWKLTXHV TXL YLYHQW VXU RX GDQV OH VpGL
'DQV OH %DVVLQ DQJOR SDULVLH@LTOMHW IR DPRQWI gDERQGSODR
&pQRPDQLHQ OHXU SUpPVHQFH HN® SODXW DIPRUNWHDEK ]RQHR/Q V
o,1.,1621

/JHV IRUDPLQLIqQUHY SODQRWRBLPXBYDD FERMHHXHOW R WALFRBR W U X Q |
KHOYHWISSID UDLVVHQW GgqV OH 7XURRXWIDQ M G LR PBWTXHNX Y
OH EDVVLQ DQJORs&RWLYVBHG2 5 OD PHU GH OD FUDLH Q H
DX GpYHORSSHPHQW GH IRUDPLQLYqUKN G R D&PRVRRQ IQIHHY DPO U}
PR\HQ F HVW j GLUH GDQV GHV IDFLYRQRF SUWHPN DS R U W ¥ QR/DVED
IDFLQV SXUHPHQW FUD\HX[ j SDUWLW XU 7KW Q3 B RV VDS RULMHE
UHFXHLOOH SOXV TXH GHV IRUPHWDWQREXOHXMOFLEBROGW AL
+HOYHWRJORERWUXQFDH\DS q FKHHO WHHPE DPPDWLTXH GX 7XURQL
ODUJLQRWUXSEERQWHLYBSOQ@BDULQHOOD 3UPHEUDREW B IRUPHDQ D
WUDQVLWLRQQHOOHY HQWUH &pQRPDQLHQ HW 7XURQLHQ

/JHV IRUDPLQLIQUHVY EHQWKLTXHV WRIRWEURNXYHOW FHINFRKS G
PR\HQ F HVW DYHF HX[ TXH O]RQ DS\RDARU IE LHRIVAVFUNDXHLLI WOBHK L T X
OH 6DQWRQLHQ pOHYp 3ULQFLGDQRIESHYSOAMSID OD

3RXU OD UpDOLVDWLRQ GH 30D OF DWIMWMN W pREERNPT XM U GOHH W6 DV V +
IRUDPLQLIQUHY EHQWKLTXHV FRQGRLVDORQHV XD $ G pF BoX SHDW H
021&,$5',1, DVVLPLOpPHV DX 7XURQLWXS pQLpXIUH X&JH W\R HH @ LRY
D pWp SOXVLHXUV IRLV DPHQGpPH MXVTXfj DXMRXUGYTKXL



/H 7XURQLHQ GH 1RUPDQC

niveaux-repéres

S|el SNUR|d
Jue Wayoq 5
P 1B SPe=l
sepjoAW |
HeW YoM
HEW umog punoy
Spe Jid maN
pplewel f
S|elW Spui|D
Hel winge)
SHEW Yoimabpug

By @ SNUBISIeALLG 'S
Hep sema

qu
g
&

wol
by
by
By

e
/= SsHep weyssyjnos

=

'
1
l:[

zones de foraminiféres Lingulogavelinelia globosa }Gr. hangensis: Coscinophragma cribrosum br.muft.iseptu# R. kefleri
benthiques 1z 1oz | 1z 1oz 1z

lithologie

Tritaxia pyramidata (REUSS)
" macfadyeni CUSHMAN
" tricarinata (REUSS)
Eggerelfina mariae TEN DAM
Arenobulimina ovoidea MARIE < -0 so—o—|osess ——o0—0 *--
" preslii REUSS - *—e P & -3
Marssonelia cf. ozawai CUSHMAN * eeg
Gaudryina laevigata FRANKE .o - - e a- +—a -
" quadrans CUSHMAN L . - - .o o i)
Ammodiscus cretaceus (REUSS) *—e -
Lingulogavel. globosa (BROTZ.) - *—
Valvulineria berthelini JANNIN
" ammonoides (REUSS)
Valvulineria lenticula REUSS
Gavelinella moniliformis (REUSS)
" arnagerensis SOLAKIUS - —
Gyroidinoides nitida (REUSS) L - - - R
Frondicularia cf. frankei CUSH. ————-s + oo - “ - *
Ataxogyroid. variabilis ({'ORB.) 4 17 — — — {— — —»
Coscinophragma cribrosum (REUSS) e - e -
Globorotalites hangensis VASS. — e
L minutus GOEL H——se—r— — —-—9 = *{ &®
" cushmani GOEL | — — —e——0ee
" muitiseptus (BROTZ.) .
Verneuilina muensteri REUSS
Reussella kelferi (peu orné) —te -
Reussella kelleri VASSILENKO

A A&
3
L3
+
4
L

%)

3
y
4
4

b
J

A 4 A
3
4
4
4
3
4
2
l
I
I
]

|
vvvtvtvry

[ I J

2K J

®
vV ¢

-

niveaux-repéres

pfosewef |
e same]

sapjoyhw 1

i
m
28
34
|
z3
&
a3
~

t 1B Speaw
HeW yuomn
HE4 UMOQ punoy
SHeW 1id MaN
S|EW IPUAID
Sl WeYIByInes
HEW winge)

S|EW H2oImabpug

Y

by
by
6y

By
™ @ SPUBISIBABIG *S

woL

lithologie

zones de foram. Rot.
planctoniques PRZ

H
H
H

= ' T i
| Helv. helvetica IMarginotr. marginatal  Marginotruncana coronata
PRZ ! TRZ ! PRZ ! 1z

Muricohedb. delrioensis (CARSEY} L2 ® @ e8| s ssssse ' oo »
Whiteinella brittonensis LOEB.TAP. 4 Lam 2 * - - LEN]
Rotalipora cushmani (MORROW) <@
" greenhornensis (MORR.) 4
Praegiobotr. aumalensis (SIGAL)
Praegiobotr. stephani (GANDOLFT)
Whiteineila archaeocretacea PESS.
" cf. archaeocretacea PESS. - o = +—o Qoo
Dicarinefla aigeriana (CARON) LI
n imbricata (MORNOD)
" hagni (SCHEIBN.) < -
Dicarinella cf. canaliculata (REUSS)
Marginotr. cf. difformis (GAND.) s *@ ™ . - - PR
Marginotr, marginata (REUSS) -0 -
Marginotruncana sigafl (REICH.)
a cf. renzi (GAND.) — =
" pseudolinneiana PESS. — o — —8 > — P — — —§ —
" coronata BOLLY . - +—ole
Whiteinella praehelvetica (TRUJ.) L +—e *>
Helvetoglob. heivetica (BOLLI)

W Wy

p
3
;

(X ]

[ ]
L

»

1

1

1

]
*
[ ]
vy

* e
[
[

’ e

yLJ 5pSDUWLWLRQ GHV IRUDPLQEHQ@W K LITXBIY FG\CROL DXHH VXMW Q L H C
%RXORQQDIN-<56., $0e’'52



SplpUHQWLHO R[\JqQH2LRRSWREB[I\TWHKHUPRPpPpWULTXH

/H IUDFWLRQQHPHQW GHV LVRWRSMV O\DWDEPHYWGHWXBR[PJI GRS
GpFHQQLHV J/HV RUJDQLVPHV TXL FERORVERW UDHWH FDUERKQDM
WHVW j SDUWLU GH OfHDX GWDAHH YOO GRYYGERIPNQW FHRQQp
FRPSRVLWLRQ LVRWRSLTXH GX FDU BERSIDUNG HXY pl BLIESALAXU N VSN 1L Q ¢

" - PrPH YDOHXUGKXOYHDX GR BXUFDUERQDWH DXJPHQWH
WHPSpPpUDWXUH GLPLQXH (Q G DXWUHQVWHQPRWYSRUHDWR US
G R[\JqQH O LVRWRSH ORXUG GDQMVOMRUGMWHVWY ORUVI

" |/H 2 GH OYHDX GH PHU YDULH DXTRRXUV2GBY¥ WXHPSGHIp
OYHDX GH PHU HVW SDU GpILQUWLRQ pJDO | f ff SRXU PL
/JHV FDORWWHY JODFLDLUH2 V@ XHHWY W UKD BELDK V2 GHHX U /
HVW GRQF DSSDXYUL 30XV XQHQGRBRVBWEGDQDFLOMUVHS |
JODFLDLUHV SOXV HOOH VpTXHQWUWDvG HR [XIYH HD X J P F B WX
SURSRUWLRQ G R[\JgQH G D@ \VF RQNPRX BE WP HUQ H W X SBH Q\
/ 2 GH O HDX GH PHU (Q SpULMR®H YEIK UDp FKROXH I IGALHPQ WX H |
GH OfHDX GH PHU
(Q UpVXPp HQ FRQVLGPUDQW X @LD XARPAHSRW L @/ LLRYQO KVRWR !
O HDX GH PHU

" $XJPHQWDWLRQ GH OD WHPSpUDMPLDK WAH 20 @D X/ G H
O HDX GH PHU

" 'LPLQXWLRQ GH OD WHPSpUDSXIPH QWD WLRQE GXH / P H
O HDX GH PHU

$ OfLQVWDU ©H2 7/RHXW GRQF rWUH TXDOLILp G\H FBOFRWKHU
H[SOLTXH TXH OHV GHX[ FRXUEHV VRLHQW VRXYHQW MX[WDSRVp
'HV DQDO\VHV GH FUDLHV DQJODLWHV UGDOWERKWWHDOHQW RQ
(1.<16 HW DO SHUPHWWDQW GH FRPSDUHIDWXPHROPWHRQOI
YDULDWLR®V &BIX PWXGHV PHWWHQW HQ pQYLGHYQFMHRSpUDWXR
GXUDQW OH &pQRPDQLHQ D VOWH/LpJIHRHY W D GRFL TORURFGB QLT
VXLYLH G XQH GLPLQXWLRQ SURJUSIYVPEDHLPGOPUNKMHUBGHT XN URT
VHPEOH DYRLU pWp DWWHLG@WWK TKXYROWLHIH RIQOWN. HDMR WHR S L T
IXOZRUSKK298W DO FH TXL FRUUHVSRQG j O® BDRGHR\GRLGBV|RQH
7JRXMRXUVs5¥+HORWY DO XQH FRXUWH SKDVH GH UIURG&LWWHP I
j OD WUDQVLWLRQ HQWUHM H HXTRURMIH @RI QP UDBSURHMPDWL Y H
O PYPQHPHQW /XOZRUWK &HW WG XIXK DAPHE KIDXU ITHLPYH QoW pF R/XY. Y DD \
OD VXSHUWRQ@RROQ@UBRUGXUH GX ODVVLI DUPRULEDIQHWSDQV C
DO FRQVLGQUHQW TXH OHG® GDXR®U2 @XWWXI|HDX. OLPLWH
WXURQHMQVNDOOQHMUPVHQWH XQH VXUIDFH G LQR&IGDRDDRYD PI
QLYHDX HXVWDWLTXH VHUDLW DVWRFHY |/ COWHWHPSPUWD WRR S
7XURQLHQ LQIpULHXU HW OD H\WWHGREF7RERQLEQEUPRARPPH X(
FKDXGH /H 7XURQLHQ VXSpULHXQHPBUDXH GH &pHENRLGE \X
DFFRPSDJQpH G XQH EDLVVH®¥HW. YIHDX PDULQ -



/H 7XURQLHQ GH 1RUPDQC

$LQVER,*79 :,(6( HW (61 @,*7 GLVWLQJXHQW WURLV S
UHIURLGLVVHPHQW

" 8QH SKDVH j OD WUDQVLWLRQ 7XQWR@DHIROR\HQ VXSpULH X
GHYHULDQXP

» 8QH SKDVH HQWUH OD PDUQH 6RXWEHUKDP HW OD PDUQH

" 8QH SKDVH DVVRFLpH DX KDUGJURXOHGQLLWHIBKK :RRG PDUT
G DEDLVVHPHQW PDMHXU GX QLYHDX PDULQ DX FRXUV GX 7X

-$59,6HW DO LGHQWLILHQW GHX[ SpULRGH¥Y IGROUGAHX[ GH IDXQHV (

" 8QH SUHPLQUH FRUUHVSRQGDQW j O pYHQHP IBEW BUR G HM QS
PR\HQ RX SDUWLH VXSpURHXBRG@GMIDDL]RQH j

" 8QH VHFRQGH FRUUHVSRQGDQW j @ \pIY p/QXH RHHQ W XALRAGALKH R R
VXSpULHXU
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SpIpUHQWLHO FDUER@&EH LVRWRSLTXH

/D FKLPLRVWUDWLJUDSKLH EDVpH/WREO®G DEXD GRDUHESHHXE/L R RWE
GH FRUUpODWLRQ JOREDOH O NUWHIVP HQWVERHEHDIN. VIPOGD QD OHV
SUPFLVLRQ GH O RUGUH GH V¥%XDQ®HHYD GDRYWWLMHV DXJBEKLH
HQ WHUPHV GH UpVROXWLRQ WHPBRUR®GEXNRMW BRSDEBVWGH
PD[LPDH[FXUVLRQV SRVLWLYHV RRLGORK[FGHVLRQW QPpHUWLYH
30pJqUHV " TXL VHUYHQW j FRPSDUHU HWLTRKRP HRQWH G L&/ DRX-BW
/ID PHVXUHG&GRHXKW rWUH HIIHFWXpH VRL¥WH VEWM, ODRUWDFWURQIL
IUDEWLRQ FDUEBRBQDOWMH VPGLPHQWYV [/ LQWHUSUpPWDWLRQ JpC
O DXJPHQWDWLRIYZWGXOUpH j O HQIRXLVVHPHGWQHWS D XD JSDENC
TXDQWLWpP GH FDUERQH RUJDQLOKW |RQ®Y FREpBIQLTX&VGBOIVSI
SHXW pJDOHPHQW rWUH LQWHUSGHWQ FE[REP W LR@H GGIL PLOQ R\W WR.¢
SDU UDSSRUW j O DOWpPUDWLRQ GHV URFKHY FDUERQDWDpHV

$X GHOj GH OD VLPSOEB ARWUBSBDWHRQ® ®HQIRUPDWLRQV HQYL
RQ DVVRFLH SDUIRLV OHV /YRUDRPWhRBRYDWRROWLEHVSGKMPLHU R
PDULEs9,6HW DO 0H& /| &out/ &u, HVW DXVVL FRQVLEWR[P FRPPI
SDUDPqQWUH DOVSHY QMMWRPRIV SEHUODXH HW GH OD WHPSNUDWXUFL
667

/H 7XURQLHQ HVW FRPSULV HQWUH GHX[ RYQPHHPHQWYV LVRWRSLT
i VD EDVH OHV PDUQHV OHDEDUABNDEXXHQ pWSBBEHIHIDW X$ U H
OH SLF PDMHXU TXL WHUPLQH WKHY pQHP HQ\PXDRHRYXXHGWH O
LQIPULHXUH GfpWDJH
i VRQ VRPPHW OHV KDUGJURXQGV HOW jRPRQLBRWHREOLERQWH
XQH FKXWH /IQBWWH G X

$X VHLQ GX 7XURQLHQ SOXVLHXUV pYRQHP KQW VRYWRW RSN HI g

" XQH GpFURLVVDQFH JpQpUDOH DpULHKXUVMBGKT XU R QLY@
IXOZRUWK SRQFWXpH SDU XQ SLF pYpQHPHQW +RO\ZHOO

" XQH UHPRQWpPH MXVTXYj XQ GRXEOH S LFW ERFZO-IDHIQWV 5R X (

" XQH GpFURLVVDQFH MXVTXYj OTpYPQHPHQW *O\QGH

" XQH UHPRQWpPH QHWWH MXVTXIDX SLF GH OfpYpQHPHQW 3H

" XQH GpFURLVVDQFH QHWWH SXLWUBRQHUWWDEHRDL\WYWQF
BRXWKHUKDP &DEXUQ HW %ULGJHZLFN

" XQH UHPRQWpPH TXL FXOPLQH j OVRKDPQWRFEBWDY¥LWFKZRRG

" XQH OHQWH GpFURLVVDQFH MXVTXYj OTpYPQHPHQW 1DYLJD)



&HV pYPQHPHQWYV LVRWRsShBKMY DWXURQRIHDVFRUUPOPY DYHF Gl
OLWKRORJLTXHV HW GHV pYpQHPHQWY ELRORJLTXHV VSpFLILTXH

eYPQHPHQW ORXU®DR@NXHORO\ZHOO 3UHP DyWHORSSHYLW LR
SXHEORHQVLYV

eYPQHPHQW OpJHUODXOZHR UMMOKZRUWK 'HX[LqPH FRXFKH j DER
5SRYHDFUBQXPLqQUH DS SDWLORROHVHVXEKHUF\QLFXV
eYPQHPHQW ORXUG 5BRX @G VR'RXV GH OD PDUQH 5RXQG 'RZQ
O DSSDURWERQDPXV FXYLHUL

eYPQHPHQW ORXUG ORX BRRURVDAH OD PDUQH 5RXQG 'RZQ
O DSSDURQWERQD®P XV FXYLHUL

eYPQHPHQW OpJHXVY®AND ®KX GHVVXV GH OD PDUQH *O\QGH
eYPQHPHQW ORXU®BHUZAVBHY PDUQHV *O\QGH HW OD EHQWR
eYPQHPHQW ORXUG 6RXWKHBX IGIHV YR KM IGHKOD EHQWRQLWH €
$YDQW O DS SIRAHNVIDRRX S VHEXULIRUPLYV

eYPQHPHQW ORXUG 6RXWKHIXKB A WXSH GIHHOW EHQWRQLWH 6
$SUQV O DSSRBEWUROXY VHFWUERHRYPILRQRF\FOXV EUDYDLVLI
QHSWXQL

eYPQHPHQW ORXUSX &DHEKWRXY GH OD PDUQH &DEXUQ 7'
eYPQHPHQW OpJHU %QWEHH2HFMNEHQWRQLWHV &DEXUQ 7' H
7(

eYPQHPHQW ORXUG SMVRKLR®X KDUGJURXQG +LWFK :RRG G
(QWUH OHV EHQWRQLWHY %ULGJHZLFN HVWO /HZo-QH PF-RUM HV S R
ELRORJLSKBQWRREXDXV/7&( /DWH 7XURQLDQ &RQLDFLDQ (YH
G LQWHQVLWpP PRLQGUH FHW pYpQHPSIIMW [ VIR RS IHWX IV HIW W
FDXVHV FOLPDWLTXHV VRQW GpEDWWXHYV

BHFRQG SLF ORXXGWH DX GHVVXV GHFUD®WHIQEO-HPDIQH HW G
OD ) 2 0OBMLORLGHV VFXSLOQL

eYPQHPHQW OpJHU SHYLRPRMHWQ@GHY KDUGJURXQGYV 1DYLJDW
O DSSDURBWHRQRAHUDPXV GHIRUPLY HUHFWXV
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SpIpPUHQWLHOV LVRWRSLTXHV GLYHUYV

| KpOLXP i+H
/| KpOLXP HVW XQ LVRWRSH UDWHPHQXW YHIQH L RBmW HQ B QF Kil+
VPGLPHQWY SpODJLTXHV LQGLTXPDWQ@ULRS®SRHW UPWRIUWBQWUBH
HVW DERQGDQW GDQV OHV SRXWVWRXQUMH\GX QAWMHBROBQpWRL DISS F
GH fi+H SUREDEOHPHQW G RULPWQHHBRMRILVXHI O XQDWU BY p H P
VRXV OH QRP G © pYpQHPHQW . 2 FRQFHUOMWOBOIXURQLHQ PR\H
/| RVPLXP LVRWRSLTXH i1AA2V iAA2v
/IHV YDOHXUV GX UDSSRUW LVRWRSPHXHDIQR2NQGAHKH2VR@W GHET
GDQV OHV URFKHV VpGLPHQWDLUHMWGRERHFHDWIBX%S R WBWW RHV WS RX
O LQIOXHQFH GHV DSSRUWYV SURY HWN QG\H VG XD SFSIRQW/H D X1 [ W/ B W
BHQGDQW OH 7XURQLHQ FH UDGISRIIRW WHHV @& L PRLILEXOHLRQ SRBREVH'
O pYPQHPHQW DQR[LTXH RFpREBLIHW 2@ ( 0
/H /IL
/H OLWKLXP SUpVHQWH GHX[HW RWRSHMW YWIDIEBHY DERQGDQFH
FHV LVRWRSHV 'DQV OHV FDUHR@GLWHVUHOIOgqWBIOBKUGGEHUPBHGY
VLOLFDWHYV /[/HV YDOHXUV OpJdi)pHE DIONGEAUTDXW QRVQ X @ HKVDAXKHV DECH
GX &PDWPRVSKpPULTXH &HWWH DFWLRQ( ¥RONE1'BRGHWL\DPAH SDI
(OOH PRQWUH TXH OH UpHFRDODXYIHGAH @W23OREBRQVDPRXWLI I
PDVVLI GHD&R2 OHV *UDQGHV 3URYLQFHV ,JQpHVRQIDUDWEHYV
. HUJXHOHQ V HVW DFFRPSDJQpW@HD® IDFF pGid Y DWRLRKH \G HP DQJ D
SURFHVVXV D FRQWULEXp j OD VRUWGH SHBUBHVVLYH GH O pWDV
/IH VWURQWLXP LGRWSRISLTXH
/IH UDSSRUW GH FHV GHX[ LVRWRS/HWU K@M EXM\D BHMWYR p WKL p H
&UpWDFp QRUG RBByvW&F D HQ$570 8Q PLQLPXP FDUDFWpULVV
REVHUYp DX 7XURQLHQ VXSpULHXU6G ZRKNVWOIIHKPREDHD HEQ BWP BSRIQ D\ +
HXURSpH@®RBSPYPLRQRF\FOXVQ@QHIHVXQLFDWLRQ SURSRVpH HVW
VWUDWLILFDWLRQ GHV HDX[ PDULQWHINVQ GHW TXKD QWLEMHND WER C
K\ GURWKHUPDO HW XQ DSSRUW DFFUXIXcHH ED@QNp DOLROEpG RULJILQH
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/IH 7XURQLHQ GH 1RUPDQGLH
5pIpUHQWLHO pYpQHPHQWLHO

/D VWUDWLJUDSKLH pYpPQHPHQW L HGOKR U HISRROA WX WDV L GUHIDSKILIT
VSPFLILTXHV TXL SDU OHXU OLWRR®RILRIRKXGH XY UFRHAOWH GX SN0
UHSqQUHV &HV QLYHDX[ FRPSUHQQHQW

" 'HV KDUGJURXQGV FRGH FRXOHXU SKRWR MDXQH

" 'HV QLYHDX[ GH VLOH[ FRGH FRXOHXU SKRWR URXJH

" 'HV QLYHDX[ GH PDUQHV FRGH FRXOHXU SKRWR EOHX

" 'HV pYPQHPHQWY ELR pFRORJLTXHVY FRGH FRXOHXU YHUW

9RLFL GH KDXW HQ EDV HW GD®VY GD LML YD XD WpH PIOQ WIVLY HW
OHXUV pTXLYDOHQWYV

ODUQH 6KRUHKDP 0 (DVW &OLII GH 5RELQVRQ
6LOH[ 6KRUHKDP

+* [LJKW 3RLQW GRXEOH

+* %HHHGLQJ

ODUQH %HHGLQJ

+* +RSH *DS

+* &OLIIH +* 3DUORXU GH 5RELQVRQ

6LOH[ &OLIIH

ODUQHV 1DYLJDWLRQ 1HWWPBWHQWXPRQIONVQ &RQLDFLHQ
+*V IDYLIJDWLRQ +*V 6RXWK JRUHODOQG
=RRSK\BERVOIDLO

&UDLH 1RGXOHXVH /HZHV &1/

6LOH[ :KLWH 1RWKH

6LOH[ WXELIRUPHV VXSpPpULHXUV /HZHV

ODUQH /HZHV 0 &REEOHU 5RELQVRQ

6LOH[ WXELIRUPHV LQIpULHXUV /HZHV

6LOH[ %UHDN\ %RWWRP

+* +LWFK :RRG +*V /LJKWKRXVH 'RZQ GH 5RELQVRQ
ODUQH %ULGJHZLFN

6LOH[ %RSHHS

ODUQH %ULGJHZLFN 0 )DQ %D\ GH 5RELQVRQ

+* %DQWDP +ROH

ODUQH &DEXUQ ODUQH &UDE %D\ GH 5RELQVRQ
%DQF j (SRQJHV &DEXUQ +* %ORXQWYV )DUP

ODUQH 6RXWKHUKDP 0 )RIJQDP 0 /DQJGRIRRO\W\ED®KE SREBEQYR
6LOH[ 6RXWKHUKDP

+* YRJQDP )DUP

6LOH[ /\GGHQ 6SRXW GH 5RELQVRQ

ODUQHV *O\QGH |j *O\QGH ODUQHV OD[WRQ GH 5RELQVRQ
+* 3HZVHW* 2JERXUQH

1LYHD&RQXGKVS5RELQVRQ

ODUQH 1HZ 3LW ODUQH :DUUHQ GH 5RELQVRQ
ODUQH 1HZ 3LW PDUQH :DUUHQ GH 5RELQVRQ



ODUQH 0DOOLQJ 6WUHHW
ODUQH 5RXQG 'RZQ ODUQH O0DOOLQJ 6WUHHW

ODUQH /XOZRUWK ODUQH *XQ *DUGHQV SULQFLSDOH

ODUQHV *XQ *DUGHQV |

ODUQHV +RO\ZHOO |

ODUQHV OHDGV HW

ODUQH OHDGVYPLWH &pQRPDQLHQ 7XURQLHQ

&HWWH WHUPLQRORJLH HVW UHV SGHWHUH SWWL RHP\S VR\p¥D GW E V
OTXQ GH FHV QLYHDX[ UHSQUHV SUpVGHUIWH G HDQPHRWW VWX HF H
DYRLU FRQVFLHQFH ' DXWUH SDUWTXHW WDHQNR Q WNUHIVX P RV [
FRXSHY RQW SDUX VXIILVDPPHQW HFMADW ToHDVE GHR\P \S FOXRF DOH X@
PRLQV "RIILFLHOV’ PDLV XWLOHV SRXU OD FRPSUpPKHQVLRQ JpQ|

2ULJLQH HW VLIJQLILFDWLRQ GHV URSUYHY pYpPQHPHQWLHO"

/HV QLYHDX[ PDUQHX[ SUpVHQWYV GDXVEDWYLGUDQBHORVEOWREYL
VXVFLWp O LQWpUrwW GH QRPEUSIXG H\VPWMOQDWERPBEKM VO HXUW RWY WO
QLYHDX[ UHSqQUHV [/ RULJLQDOLWHYV GH FRQGNOLLVY HV OGHW WHI\L EXE
ORFDX[ IDFLOLWDQW DLQVL 88WUR W&ldOopwWoORMHN jFRBKEWD QAM
&HWWH SUDWLTXH ODUJHPHQWHY GREMNWBIQ SDTUXHOWHVD I pRVOR WU
JUDQFH HW HQ $OOHPDJQH /HV QRFUIR GIH QU@ HoQMW QG-HH Q@ RIFADHOQ XV
RX SOXV ODUJHPHQW GH OD BQHR YH@ FHQ BOHH WU D UHRH P p UTDGHA&RTX
SUgV QRXV DGRSWRQV OHV DSSHOGDHNRREBY XWLOEANENVOSDU
FDGUH GH OHXU pWXGH FRPSDUDWLY H: MW P QKEHYF KK W3 D WO
VXU OD PLQpUDORJLH OD JPRFKUPEWLRY OQIQUEDMPHE GH FHYV
5%< 5<  *$/( 5$<HW DO 5%$< :22°

. 5%$< {$16 (&21,1&. &3$0/(< (&21,1&. HW DO $9'(5
$9(52(7HW DO

/ID ITUDFWLRQ DUJLOHXVH PLQRQUQMW HNMW ERP PV -K DG WPXHFRAQLL
GH NDROLQLWH HQ SURSRUWLRRY COUBDYLDEOHWLWBY SUQGRPXRKE
FKDXG HW KXPLGH DVVRFLp jOXQ pQ LHH IFR XHDW @ B WAXTKRQ pbHQ
MXVTX DX 7XURQLHQ WHUPLQDOD SURSPXWRPRQWDHIMRWLGH G LC
HVW REVHWYpHs HW DO &H FKDQJHPHQW VXJIJqUHVWQH Upl
PDVVLIV pPHUJpV PDVVLI /RQGUHV %UDEDHQW VXOGHWHWpGERHH
O DFWLYLWp WHFWRQLTXH RX j X®H EDLVVH GX QLYHDX HXVWDW
2XWUH FHWWH FRPSRVLWLRQ JpQpWPDARp\OHKWP \SHHKFWVAIQMWH WV HU ERI
GDQV GHV QLYHDX[ VSpFLILTXHVGHDWWOHUBRGBRW IMXW TH|jFDV F
VRQW TXDOLILpY GH EHQWRQLWWVUpPWXOWHQWRK L@ H\O VBHXD/\M
FROWLQHQWDX[ EHQWRQLWHYV GHPNQULITWHNVXBYRRKWH W HEQ®RWH @
ORUV G pUXSWLRQV YLROHQWHYHVEHOOYWROQWWWVF FQ wUWWTILXE
FRQWHQLU GHV HVTXLOOHV GH YHHWHGRXVBGVGEQHVWIHX[TXOXV
JLUFRQ /H SURILO GHV WHUUHYV DXQU&RG\Q&RKIIPOMW V i VS UX @ DRSX
SRXU GLVWLQJXHU O RULJLQH KBYWHHQWRQH WRIX YRRWDE®PHQH
O DQRPDOLH QpJDWLYH HQ HXURPUKXWHAD U/BF WM AJUAR/QLIXTPX H=1G H V(



1E HW OH WKRULXP 7K VRQW QGHAN HxID BSRHQMW MR WAUHD FRHRQ FSHU@ W
TXH OH EDU\XP %D OH UXELGLXPRGW RR\L QOH DERQ\D\QALWY /D
KRULJRQWDOH GHV QLYHDX[ EHQWRBVUWQILXHDXH VPW DQNP DIIUIPM
$QJOHWHUUH HQ )UDQFH HW H VD OFHPFRSIIW L E HHX UD YFHKE P GHi v
UK\RGDFLWLTXHV | SDQWHOOpPULWDWIDQ WY &BWWHLIRU
SUREDEOHPHQW GLIIpUHQWH GH FHO GHM GKXQ Bl @ W HAN® UG WHRWIGR\C
9RLFL OD FRUUHVSRQGDQFH GH FUBFRQQXMDEBX EKQWROQHQLPI
VXSpULHXU

$QJOHWHUUH 6 %RXORQ({$QJOHWHUUH ( $SOOHPDJQH
IHZHV 8OFHE\ 7)
%ULGJHZLFEN 1RUWK 2UPVH 7(
&DEXUQ 'HHSGDOH 7
6RXWKHUKDP JRIJQDP OHOWRQ 5RVY) 7&
*O\QGH %DUWRQ 7&
yLJ &RUUHVSRQGDQFH HQWUH QLYHDX[ GH EHQWRQLV

2ULJLQH HW VLJQLILFDWLRQ GHV WHSXY W pPYPQWPWHQWLHO'

/JHV VLOH[ HW OHV FKHUWV VRQW HW W D\ LIGH QXH/Q WIVO GIHX
VRXOLJQHQW JpQpUDOHPHQW O DFHUMDDL\Y VLB RKIM\RHQ WE LrhvVQ) HT
SHUSHQGLFXODLUHV | FHOOH FLHVXWU&RQWLWOXOLE\pH O DWW P D K(
GL]DLQHV GH PqWUHV j SOXV GH NLORPgqWUHV

$YDQW G rWUH IL[p GDQV OHV VLDHXEL pO@POIR@I WLRODBHX P/H
FRQWHQX GDQV OfHDX GH PHUGH URVLOW MW RWILEQQIGGIOHPHQMW
FRQVWLWXDQW OD FURE€WH FRGWUQ KGW DBRIX W GLIGI DKV \R X DSE
SRXVVLqQUHY ,0 SHXW pJDOHPHQWLBYRYHYLOLEHVYOYW®RD®A
DELRWLTXH RX GH SK\WROLWKHWYHYPWDLFH E(RIPDLIRE GR FOI
VXU OHV FRQWLQHQWV VH GpYHQRSEHQAWV GHVL VRDVL IRXHBW
*LEEVLWH %RHKPLWH HW OM )8H VIRMHVFKXWH /DH\WR Q EHEQUHWLD V
PHU HQ VLOLFH GLVVRXWH GHBRPUWHEBBF] BMHOHD H) KW BHNP RDOWG
GH SSP

'DQV GHV FRQGLWLRQV QRUPDGHW VRKIVBX 'OV VQYHELXPOHFRQ
OfHDX GH PHU VRKMGHRBPMWKGYV2OLHQFRHH BEQLWX+IRUPH
PRQRPQqUH

/H VLOLFLXP SULPDLUH HVW FRQVRM®RYLFEDY RHUWDIpQWD XRU SR
IDEULFDWLRQ GTXQ WHVWHVXEURMA IMX SBIRAUWVEFH EXRDEQLT XH RF
,O SHXW V{IDJLU



f GH SODQFWRQ VLOLFHX[ GLODWRERIOWDLDHNF pXEU LUNXKVQN HV
DYHF XQ HQGRVTXHOHWWH &H SGHYFWRQLRGBYFBK[ EHIRRP I
IRUODJH GTXSZHOOLQJV UHPRQWPNVH®OBIX IJRLGHO HWD GRS Q [
VRQW UHMHWpPV GDQV OD FRORQQH GYHDX

f GH PpWD]RDLUHV EHQWKLTXHV FRWP®HOBVGYS RIQWL MLLWHKL KV
VIXHOHWWH IRUPp GTXQ IHXWH\DJHL\E KLV ®HILEP®H Y WDLLGIGRW X$ U ©X
PSRTXH VXU OHV KH[DFWLQHGORGYVDQFRH \GHP\E WI$ RIQUH. DADHV D
SDU OfDERQGDQFH GHV UDGLRODLUHYV

/ID VLOLFH ELRSUpFLSRWPB HWRXW IRHUODPAH IQVWDEOH ,0 V DJLW
WHPSRUDLUH FDU GDQV OD JUNVNGGHHBLDMRRXWpPVEBNV HDUWPHHGE
6L 2y HQULFKLVVDQW DLQVL OD ERXH FUBVYEXQWH GIIQVLO LHHX RGXHVF

/ID ERXH FUD\HXVH IUDVFKHPHQW G} SRIVHKH pi\D LD VBILGRIBD RWH B
VXEVXUIDFH OHV EDFWpULHV DpURELHHRWJIGRLIXGH QS SHHKW WIH\
VPGLPHQW HQ R[\JgQH 3ULYpHV G R[\QHQMW FRVQEDBPRRQGBQW
SURIRQGHXU = O LQYHUVH OHV EDFV8URIHM qUXQM W UD GKIFRQ!
%65 R[\GHQW OD PDWLQqUH RUYDBOQLDWHE/HRRXRMH (LMIQW RJHID Q
&HWWH UpDFWLRQ SURGXLW GHV & KO OXKHWW REILMNMR XWX Q QRN D P-
SUpVHQFH GH SKDVHV UpDFWLYHV GX IHW VRQKXGHR[\GHV II
SULQFLSDOHPHQW GH OD S\ULWE& UDHMRQPGI® W D&HSHEQGD YWQ
ERXH FUD\HXVH SHX RX SDV Gw#W PHQBSUDW ®DVLOMXILUOD¥HF |
SRXU IRUPHU GH OD S\ULWH

'‘DQV OD ERXH VXSHUILFLHOOH RQ GLVWLQJXH GRQF

f XQH JRQH R[LTXH RX VXER[LEXNHVHQOWOHHRWNIJRQWDHWPWWLqUH |
GpJUDGpH SDU YRLH R[\GDQWH

f XQH JRQH DQR[LTXH R+ O R[DIYWY H HVIH PCHLIP GWIUDGDWL]
RUJDQLTXH VH IDLW SDU G DXQ@ULWHID WRNVH VG HYp RX\FBMIVR G HG RD Q
R[\GHV GH IHU SXLV GHV VXOIDWHYV

(QWUH FHV GHX[ ]JRQHV VH SODFHKE@DW RAHRRIE RWIWIDBXWFIWMLLRRY
(OOH HVW JpQpUDOHPHQW KRUL]JRQNWWDMOH B QY RMMW TWPHG LBPHI QI
YDULDWLRQ GX SRWHQWLHORQW HY W VOH SOEYXVWBWWTXH LO PL.
IXU HW j PHVXUH TXH OH VpGLEP HCDW L\ B IR¥IDQ HWKHI XH/ W FF
SURIRQGHXU HVW G HQYLURQ FP GDQVQOHM ¥@B LPIHQ WY BW/XH
6L OD VPpGLPHQWDWLRQ HW OfTHQWLARDQQWPGWW BK\VETRHR QG
UHVWH VWDEOH HW OH GpFOHQFMHRWHMVOW SEN LpDREWLRQ V3 FK LF
FKDQJHPHQWY SHXYHQW DPHQHW ®BXM RRWYHRVFQB OBV YSOUV
SRVLWLRQ GYpTXLOLEUH

3DU H[HPSOH VL GHV XSZHOOLRY GXYEODWDHYVR Q B Vs URD DIP S
RUJDQLTXH IDFLOHPHQW GpJUD®DE P BigQHHORBDQ VO D HG ¥ P® IQRAHD \M
HW OH IURQW UHGR[ UHPRQWHQWRWLRQWSODQRWRQLIRHVEGPRE
HDX[ GH VXUIDFH VRQW SOXV R[\JpQpHV DORUV OH IURQW UHGR



&H GHX[LgPH FDV YD IDYRULVHU OH GpFOHQFKHPHQW GH UpDFWL
$LQVL O MM GLVVRFLH VIR[\GH HQ VW& DW HG HRL QSURIERQ WS
VHORQ OD UpDFWLRQ

+6 2:62 +

/D FDOFLWH UpDJLW HW WHQG j GH VB D WBlv ARIGF A W ¥ D \W DRVQ Bl QQ HR XX
+ &D&2 &D +&2

'DQV FHV FRQGLWLRQV VL OD WRDREWQWQDMHWRWYD HQY WHOLEG H
UHPSODFpH SDU OD VLOLFH J/HV GYVPDQ VERQYHL WM \BNYWH QL
RUJDQLTXHV WHUULHUV WDSLVVpV GRQMXFXMDLEWDWHX SRV R WP
VRXYHQW GH VLWHV GH QXFOFBWLRQL WY DO ML FHHWFR BRH® G
VWUXFWXUHV H[LVWDQWHV (Q SDUWRFXBQMU O CHDVX DH. PPN HRA
OH VpGLPHQW IDYRULVDQW DLQNLH®D O®LIGOUIUDE DGH. RQ REH
RUJDQLTXH

/D VLOLFH VHFRQGDLUH IRUPpH SSHRSBOHH EDILL VW p S G pR/SIIONHH
IRUPH GH SHWLWV FULVWDX[ ODPHODQY UGB MYV RKUIHH \P LIFWR\CSH
SURFHVVXV HVW JpQpUDOHPHQW XEORHARH QX VRRIX LB\ XOH. HX LI\ | {
PQWUHV O RSDOH & 7 pWDQW PpMXDVWD EDOIS KDY RIGX K DWH/D\Q W
PLFURFULVWDOOLQ | XQ pWDW ILERXXPD FRRPBQIODH FD ORI
SURJUHVVLYH GHV ILEUHV VH SBDAXNMW SV p GH YRR OW DOIR EHW
GDQV OD FUDLH JDOHULHV GH IRXSIDW XYW G MO-DAW/W G RROUVI D/XLE
IRUPH ILQDOH GX VLOH[ SHXW r\WUK DAVRMWLBQEUpH DARRPPWH & XiQ
VHQV GH OD PRUSKRORJLH PDWKPWPDMOH{H WHD ORUPDWOR® @
VXLW JOREDOHPHQW<®DL WKpRULH GH &

&HSHQGDQW GIDXWUHV PRGQqOHW W RQMW XYsB@ Fh¥.29%6Q1 SDUWLI

GDQV OHTXHO OHV VLOHLPHYWDWHRO® LG QWH FAMH OWDX V pGH
GH QDQR SDUWLFXOHV GH TXDUWR. \SLWRGXIXWHEXSPRXOW G®D
SPULRGHY OD FRQFHQWUDWLRQVEBHDDWHDRHEpH P HIR WP P&RQ V
YROFDQLVPH LQWHQVH /D GpFURQDVDBOQVWRGXWIR M @WHYD FRHABER
VXEVLVWHUDLHQW TXH OHV DJUpJDWV GH SDUWLFXOHV GH QDQR



/HV VLOH[ RITUHQW XQ LQWpUrwW \PWQDRDWIKHUDSKLTXH GH GLIIpUHC

" 3DU OHXU DERQGDQFH GDQV FHUWDKHIQWKKHYWHUYDOOHYV VWU

0257,025( HW 22 PHQWLRQQHQW SDU H[HPSOH OHXL © VL
FRUUHVSRQGHQW DX[ %ULGJHZLFN ROLDXMHW GDQBROMV G RHDHKV
GHVY FRQWLQHQWY SRXUUDLW IDFLOLWHU OHXU GLDJHQQgVH

" 3DU OHXU IRUPH

'LIIpUHQWY DGMHFWLIV SHXYHQRG XOHXLU H W WHD EX®DAIUTHX p W X E L
FRUQXH HWEF &RPPH QRXV O DPREQHY X R>XHMQOWH VIRW PGH WV HG L\
RUJDQLTXHV JDOHULHV EDOD\DJHV FAWHWDWWQV FQUPRDYULBWU
FXULRVLWpPV LFKQRORJLTXHKKRQ®DEWIRYHYY BX|WK@W QIR XQ GV
OH¥RRSK\RXVLOIDLO VRXV OH KDUGJURPQ® VVDQRIIGMNRQVK HMYF
pJDOHPHQW XQH DXWUH LFKQRIRX®WHWMD§GW FRX FDAWWHROQW G
XQ FUXVWDFp GpFDSRGH YRLVLQ GH @O@HEDRVMVIENVWHIBERBQRKF

" 3DU OHXU GpYHORSSHPHQW YHUWLFDO

JHV VLOH[ j GPYHORSSHPHQW YHUWRRKD SGplVMWOSH STOUDWP RKFGHL
GH OD FUDLH 'DQV OH 7XUR®SH®YV OHRQWORVpEHDX[VHDH][ %L
VRXV OD PDUQH /HZHV

" 3DU OHXU GLVWULEXWLRQ YHUWLFDOH

/JHV FUDLHV WXURQR FRQLDFLHQQHVWHQWW HS @YW HRDWH PIMQ W F
SDU OHV EDQGHV GH VLOH|[ RBVFVWQHYHPDWHQAWERBHGS$RUIGUH
XQH PRGXODWLRQ G RUGUH VRSNVUBHREDE®IHSEVMDWQORQUPDXSD'
VRXPLVH DX[ F\BOKY,7&H/ HV DQRPDOLHV GDQV FH PpWURQRPH
UHSPUDEOHV FRPPH GHV pYpPQHPHQWYV

" 3DU OHXUV PRGDOLWpPV GH FURLVVDQFH

eSDLVVHXU GX FRUWH[ FRORUDWLRQ U R\QHW HDUQQQHH DR UG V L HHWAHFD |
" 3DU OHXU FRQVWDQFH ODWpUDOH

&HUWDLQV VLOH[ WDEXODLUHY ORQWXLXQ/HID IV RWALBIML R/@ IO bIH J L R

BHYHQ 6LVWHUV FRQLDFLHQ HQ HVWHWXSKHHASEN RKVFBKPRQ

HIFHSWLRQQHOV j] FDUDFWqUH JPREBRU GRUFPBYWREROQWOIF
FKDQJHPHQWY GDQV OHVY DSSRUWYVY G HDX NRMWPDULQH RXYHUYV



6LOH[ VHFRQGDLUHVY OHV VKHHW IOLQWYV

JHV VKHHW IOLQWYV RX VLOH[ HQ ODPKBIXN®RQWpSOHVVHAXOHEGTF
FHQWLPpPWULTXH

&RPPH QRXV O DYRQV YX OD LRMMRXOD WIVRAD |G HLODWpIHO SPH G |
WHOOHV TXH OHV ELRWXUEDWHRQRQUDDEN HD M XOUNHI VR XD XC\HV I\
SDU GHV FRQWUDLQWHY PpFDQLTXHVYLVDRRWIWH FRPS IFRMDH H
FRQWUDLQWHY SHXYHQW rWUH SHUPDGHQWHGEpRXHQFHKPSIRUBE
PEUDQOHPHQW VLVPLTXH

/D SUPFLSLWDWLRQ GH OD \DIFGH\F HS URG XARWQ JG HB\H VALKOH [V R DU W L
VKHHW IOLQWVY (Q UDLVRQ GHIRMHXUEODHLIFQ VG OMBL KW DYKU LA
UpYpODWHXUV HW G DPSOLILFDW HSQH BBWWNVDWXRDX 8 B VU WALIF KW E
DX[ VKHHW IOLQWV VXE KRUL]JRQW DXR[FDOW DMWQWWG DXQNP HF & WW DL
VWUDWLJUDSKLTXHV 2XWUH O H DEFOHW I6[DAQH/ GLHATEKRIOR LIONX HV 1IC
VKHHW IOLQWY H[SULPHQW GHV VWUKFWXWHVYLTSHRYBHXYXUIDE
WV\SH G RQGH YpKLFXOH O pQHWBRHWGBWMU XN BDRH | BDWHQXW C
OHV VWUXFWXUHVY DQWKURSLTXHV

/JHV RQGHM(®RQW OHV SOXV UDSLGHV HW RFKNDSDRKY QHIMWH QWN
/JH PRXYHPHQW GHV SDUWLFXOHVDYGH KRMH FIRVPWR VDOQWSW WIK
PDMHXUH J/HV RQGBYH[EMWHQW TXH VILO \ D VWWBDWLILFD
VXSHUILFLHOOH | 9V SOXV IDLEGN HRQN UDKQNG®EV VGUH/W ¥R VI
SHUSHQGLFXODLUHV j O D[H GH SURSDJDWLRQ

/JHV RQGH¥</GH SSURYRTXHQW XQ PRXYHPHQW GH URXODWD UpW!
KRXOH 9HUV OH KDXW XQH FRjPS/RXIDGHWH UY B OW HFDQDHN LW H @ €
VXSHUILFLHOOH 9HUV OH EDV FHWWGDFRRBERDRQR@WH VERWW
PRXYHPHQW DOWHUQDWLI SUpGRPLQW SDYROOYDGWH@M FLU
SURSDJDWLRQ GH OTJRQGH

/D GLVFRQWLQXLWp RULJLQHGB HF IHWDN. O®RIPH QM) HI p\QQWIDHH O 1
GIRQGH SDU GHV PRXYHPHQW\Q M \GHUTXOHNOLT X HE T X1Q H HI W F B H
RQW GHV DIILQLWpV JpRPpWULTPOHXDDHREWHQXWREDW VIUBH
K\GUDXOLTXH RX OHV VLOOV HW G\@HWVLIBULPRQWOHUBYpEY
VLVPLTXH LO VXEVLVWH XQH ODWYH QBOGYp RXLPRHRY P QOO p\
FRPSRUWDQW GHV OHQWLOOHW GRQE SN KWL @WDFE WM Us BQ QPR E
XQH VLOLFLILFDWLRQ OD WUDQVIRUPDQW HQ VKHHW IOLQW

/JHV VKHHW IOLQWYVY VRXOLJQHQWDOR@®R GH\Q W WKIOX MWE UMNQ &H U
VXSHUILFLHO PDLV D\DQW GpMj] ®FWXRY QB IJPOPWDIRH FRY VR
PRGR OD VWUDWLILFDWLRQ HWDVpHUHOQW\DH VB HXH RPRQLIRLOH p
VKHHW IOLQWY VH GpYHORSSH VS IBUWH RALM QXQ RQp VHIOKH & HI O HQW/\H
OTpWXGH SRXUUDLW LQGLTXIBQ WKHWMWQN LGQW FYMR DO QH PRRQW L
GH OD GLUHFWLRQ GX FLVDLOOHPHQW RULJLQHO

/JH VKHHW IOLQW VH IRUPH GDQVHGHW LQMLYAHD X p W WOLXO W R UADISKV
FRXFKHV DX[ FDUDFWPpPULVWLTXHV P[HFSDLH X HQ WALLHI pYXU QWD G J L
GH OD FUDLH RUGLQDLUH ODIG\RQOEHS®X®HY RXUpHHQ MWW WO W RV H |
WUDQVIRUPH ODWpPUDOHPHQW HQ VKHHW IOLQW HQ V pFUDVDQW
3RXU VH GpYHORSSHU OH VKHHRN QAILPVD WQ pLFLHAKW. VHI) X/Q OML © M L
DYHF OHV VLOH[ FRPPXQV 'DQV FHUWRLIUQDWWNUDpLQ O/XIP BHOWH F
PDWLQUH GH FHV VLOH]



/JHV VKHHW IOLQWVY SDU OHXU SIRWWBFHQMWVRERUGRBERQ AU Q]
WUDQFKHV VWUDWLJUDSKLTXHV WIOIQDOWWUH QGH D FRIQHHS G H (

3DU H[HPSOH OHV FRXFKHV 7GHRWUBQVHWLRH &RQLLH LG !
VI\VWpPDWLTXHPHQW ODUGpHV GMDOKEBHWDDQQWY G/BIQVY HM®HI XU EL
WHFWRQLTXH DPRUFp DX &UpWDFp WXSpWHXU SBEXW VWBKH
OYRULJLQH GIXQH VDOYH GH VpLVPHV

6LOH] GpSODFpV

BHXOHV OHV FUDLHV FRQVROLGpPHYVOSHPHOQWW H/GWH EIRXHWYH G p!
GDQV OHV SUHPLHUV GpFLPqWUHV VYRRXRWPBEWIRRR® SPB WIp® VV
FLPHQWDWLRQ LQWHUJUDQXODLWH D@LV gV W8 T XRIX SDAXWILHHXO N F
VLOH[ SHXYHQW VT\ rWUH IRUPpV USRHAH R@H FV XD TKRP SRV
PDUTXpH GH GpSODFHPHQW YHSMILADO/HP R®QDHVIRIQN W RIW R WUR
URPSXHV OD SKDVH DTXHXVH SOXNFIOPS§HH BHWWQGH KXW H
FRPPH OHV VLOH[ VH WURXYHQW UHQMWWIDMPN.FEBWLRQV8HUY
REOLWpUpH 8Q FHUWDLQ QRPEUH VBHQRRGHVHVLOM[FGDLSHERP
GH IRUPH RX GH GLUHFWLRQ SDHZHVHRSOBDVREVQ®D%RDLGQH?Z
VLOH[ VRQW VRXYHQW FUHX[ RX FDURI VS U/M B RS/AW K § R b URDADNQ
DOWHUQDWLYH j OTK\SRWKQqVH VWRXMHKPXHW ELRORJIJLTXH VRXY

2ULJLQH HW VLIQLILFDWLRQ GHV UXSmgWHY pYpQHPHQWLHO'

/JHV VpULHV FUD\HXVHV SUpPpVHQWHQWQGXBEHWWRQQVQRDEHWX]
SKPQRPgQH SOXV RX PRLQV LOQWH@MWH SypRKRMHH GG XODH ERIX H
FRQVPFXWLYH j XQ DUUrW GH ODWDPGEHY HRWWYROR QY L BQ XR/Q WX |
(11('<  *$55,621 5960/ ( < ,OV GpEXWHQW SDU BD IRUPD
FUppV SDU OD UHFULVWDOOLVDWWARQ GHY GP\DWLFXEMNYV R W
KDXWHPHQW PDJQpPVLHQQH /HV RAKIDGILW\PIHQ/R LIRGIL S WHQUW |
JpPRPpWULH GH OD FUDLH QRGXOHMX/H GH) WHREWHXWINQWHXQJD
UHPSOLVVHQW GH ERXH HW OHKYNUSDBERRSRVY L\P FKLFLHFWV G K
GH IHU URXJHV RX RUDQJpV \BKRMIKDWODXFRQXQW YHUWREBG
SOXV GXU LO HVW FRORQLVp \BDRX GHYFUB XY EBQWHMHRUD Q
*DVWURFKDHQ@RFKWMAXH pWDSH OH IRQBQBHXW VIR FMRDPRITK
PpFDQLTXH VXVFHSWLEOH GH IDLUSH GLD/ SHAFRIMWWHH VXVQUHD WD
JTLQWHQVLWpP GH OTLQGXBDWHRWYLRG GHND GWHWP FB\D LV XOLLY DSQUW V
PEDXFKH GH KDUGJURXQG ILUPJWRXESLYWVKRQGIHERRGH '$10 X
RQW pWp SURSRYpHY /'HX[ FDXVHV HVVHQWLHOQQHVQSHEMNQW
KDUGJURXQGY OYJK\GURG\QDPLVPH HW OJHXVWDWLVPH
/JHFRXUDQWYV VRX\XPDEDL@Y\HQW KRUL]JRQWD OHPX\@WG 08 W RIQVE
SHXYHQW PrPH pURGHU GHV FRXFKHV&IGW FROWBQWNM S HIPYSHRY
DOWHUQDWLIV FRPPH OHV FRXUDBRPPHGH HPD FRX U B ® WR/R @GWML |
JPRVWURSKLTXHV /HV XQV RX OHWLBHVURYX B0 YHGXQHYWK\GH
(60(52'(  @&5/,. /D SDUHQWpP pYLGHQWEVHBWUGH®YHR/Q&ROD)
GH W\SH 3PRQWLFXOHV HW FXYHMDFHMQ GN@W UBIKVD'WURQWR X @
IDYHXU GH FHWWH K\SRWKqVH



8QH YDULDWLRQ UDSLGH GX BXVWDXVIBEHNQ HRRYHQV@RXU OYDS!
KDUGJURXQGY TXH FH VRLW ORUEDIGVXBHGRR QWWHIDRXPIBUXQ!
VIDSSOLTXH SOXW{W DX[ KDUGJURRIGRQWMHDVERPHHY BRI DD
5RXHQ GX &pQRPDQLHQ

/JRUV GWUPHVIUHVVLRRUUDOBLERQWLQHQW 0)6 GHV2LRQV ELF
VRQW UHODUJXpV GDQV OD PHWU YV DRMOWD \W DRV BM/QOHRDEEH WV X
SUpFLSLWDWLRQ 'DQV FHV FRQBLWIRQWrWE TXAHM HK DjU G DUERQ
SHXYHQW VIH[SOLTXHU DLQVL

/IRUV GYKQWHVVLRQ ODPSIDEANVHXU GH OD FRORQQHQ® HBIDXQ B LRQ
DFFPOpUDWLRQ GHV FRXUDQWV XSUWRGYBWERQRGHGHNYUERQBW
GLPLQXWLRQ GHV GpS{WV

/JHV KDUGJURXQGV VRQW GHV UHSYUKRPRHN)W VDX RHLAHGHW F
VWUDWLJUDSKLH pYpPQHPHQWLHOOHSHYO\WWLBUYWDMQAWRBYW /HKSH
ODWpPUDOH QYHVW SDV WRXMRPBW W \RKX GLN SDO U vIHXHY NGW Xt
PGQWUHV RX rWUH FRQVWDQWYVY VXU XOHXUF HQIWDRW HR @ HH KW (
SUREOpPPDWLTXH FDU OD G\QDRDYRW DEXO H j OQ Bl XI RYML\DW VHIWL R
OHV WHVWV VRQW SUpVHUYpV SDUXWXQG QA REWH PYDQUL D E I0Gip
FRQGHQVDWLRQ VpGLPHQWDLUH SHRWHYTGWHBRBRIGIL WKW SOWX'
OYpURVLRQ SHXW DJJUDYHU OHHWLIDWMXVY FRXUpGDWLRID WVYBC
FRPSOpPHQWDLUHV VRQW VRXUFH G#6GHW DMO/ BRQWUDGLFWRLU
/JHV QLYHDX[ LQGXUpV VRQW RIQF HWDGHRERDEWDIFRQFLY  %F
LOV VRQW GHV UHSQUHV pYLGHQW V¥ DWX®HXU WHUQIDILEDWDR QDY
VRXYHQW SUREOpPPDWLTXH 'HX[ DFWLHRD VS X HYWKX HH@OHPHD WOF |

" OYDEODWLRQ GH VpGLPHQWV DIRWEULHRXIW PBDUQ pURYV LVR
HQUHJLVWUpP HVW HVFDPRWp
" OD FRQGHQVDWLRQ RX OH QRQ GpSQW GH W pi®SKHIQWY FRYQUY

/JHV QLYHDX[ LQGXUpV RQW XQ QWSSRQR[LIXHN ®FH\D QYPRHWPH 2
GHUQLHUV VRQW FDUDFWpULVpV SDMUGHYV GXY g @HPNQQYW OLRWR
IRUWH pOpYDWLRQ GH ODGRRQMHOQRMRVIBWHED HW &2XQH pOpYDW
O DFLGLILFDWLRQ RFpDQLTXH L ROQQN FHME FEF@D\E HWGE ROWR X D HAD Q
VXELVVHQW XQH UpGXFWLRQ /HV SRFEPRAMPKRSRRUHYVHGQHVD
UHQFRQWUHQW DORUV SOXVXG8 HH RM TDFX@MWYWjH | D/BU L M}EHILL TOHH
VH PHW DX UDOHQWL 6XU OHLRRQGHRDUVYpPG LPHDW VG LADARERQ
pJDOHPHQW VH SURGXLUH 'DQV PLVRGEH\GH $O DF FEWWDH YS ROHE +
JPQPUDOHPHQW j XQH FRQGHQVDWLROQURXPIPVHQWDLUH HW j GHV



5pIpUHQWLHO VPpTXHQWLHO

/ITpWXGH VPpGLPHQWRORJLTXHHHWRERB pROGRORWDT XHHGFHQP HW
GLIIpUHQWYVY IDFLQV /D VW U DMELLHJ DOSTHHLQHF KOpVTQXHHRMAQLVM OYOHHU W W T
ODWpUDO VSDWLDO GH FHV IDVWHGWQ/BKRQWWPAR QXYW h W QWL YRIWJ
GH GpS{W 6HORQ OD GXUpH {@WXQHIIYPHQMQFHR WIHIHKWSVRQW L
'DQV QRWUH FDV LO VIDJLW ®HW GUpH XGRFW VO B HG WWRL VH\G\W HF R
HW 0D

(Q $OOHPDJEKHLIHW DO GLVWLQJIXHQW

VPTXHQFH 7X 6% 7X PDUQH /XOZRUWK

VPTXHQFH 7X 6% 7X

VPTXHQFH 7X 6% 7X EHQWRQLWH 6RXWKHUKDP

VPTXHQFH 7X 6% 7X PDUQH %ULGJHZLFN

VPTXHQFH 7X 6% 7X HQWUH OD PDUGB /HZHV HW OH +* 1DYLJD

(Q $QJOHWHUUH ®LVWLQJXH

6pTXHQFH G HVSROMHQOMY PDUQH /XOZRUWK

6pTXHQFH GH OD PDUQH /XOZRUWK DXV RPMHWDGXDHQM] ER X LBQ
6pTXHQFH GX VRPPHW GX +* 2XERXWBQIHVBIX HRPPUKN GCHV P
*O\QGH HW 6RXWKHUKDP

6pTXHQFH GX +* 3HZVH\ DX VRPPHW GX +* +LWFK :RRG
6pTXHQFH GX +* +LWFK :RRG DX +* 1DYLJDWLRQ

SplpUHQWLHO F\FORVWUDWLJUDSKLTXH

/D F\FORVWUDWLJUDSKLH HVW XDXL PRpWIXRGHNV VAQUD W HQUDVE KR T
GHV VWUDWHY HW OD WKpRULH WW W&HRWQWPL PYMW KREH SDDPRE
REVHUYDWLRQV GH WHUUDLQ &HV REVISOHPWQRQ\GHSH XNHEQRV
YLVXHOOHPHQW pYLGHQWHY SDU H[BW®SOH3OXNYV | FRIOSHOPHPMD W\
SDUDPqWUH LVVX GH FDURWWDJHVHWRRYVLNWWY D\ P O \YlpY DX G\
PDWKpPDWLTXH GX VLJQDO FHSTXIQFEISWROHV & DH RVRI@LLTUH \D HAD
GHV QLYHDX[ GH VLOH[ JpQpUDOHPHIMWW IGFRO GJJH AKHE® WP YW VILE
IDODLVHV j O (VW G eWUHWDWHR X JjKWF U DWF KHS® YGCHOW BN
O REMHW G pWXGHV SDU ILOWUDJH QXPpULTXH
8QH FRQYHUJHQFH HVW UHFKHUFKpH6BYHW OIDVWAURFKURQRC
/HV F\FOHV DVWURQRMBLEBXHUYpPJIXKOHIHN OOHV F\FOHV GILQV
OHXU WRXU VRQW IRVVLOLVpY GDQV OHV F\FOHV VpGLPHQWDLUI
/IHV U\WKPHV pOpPHQWDLUHV FUDLH PDUWQHREUKXKBSRVPX[ SVROH
FRQWUDVWpPV GDQV OH &pQRPDQLHQOWGXREWYVER® pQ DARI S HUGY
WUqV GpWDLOOpPY HW | GHV FRUUYpPODWLRRQVSILOWHUUGILRRD]
LQIPULHXU XQ DSSDXYULVVHPHQMUJHQH ¥R QWH QXL VG p WHQWL T X
PDUQHXVH VH WUDGXLW SDU GH®DRRIWL]RAX YGIDRL QG IGVH MU S B
HQ pPYLGHQFH GIXQH U\WKPLFLWp GHYLHQW DORUV SOXV SUREO|
& HVW j XQH SpULRGH SOXV XMRMIKHGH XVLDGHHWWYVIBDORWVW F\FO
LGHQWLILp WKpRUWEBXHRPN@WUSBBQQX FRPPH OH PpWURQRPH
FRXUV GHV WHPSV FpQR]JRWTXH HWOPp8RIPWHQAFH ,GHNVW pG& |
SUpFHVVLRQ GX SpULKpOLH GH 9p®RYQ MIWSQGHWXXEH WHMW JDUE!



SPULRGH HVW WUqV VWDEOH

/| HOOLSWLFLWp GH O RUELWH WHB UYBWYMDED HH\HWF HFQW D E WipW p V(
FRPSRVDQWHY O H[FHQWULFLWp RRQUXAXHIPAH RGH FGFHOHV OID
SOXV VWDEOH

Age Ma

Repeére

N° de
cycle

— 89.74 —

—90.15 —

— 90.55 —

— 90.96 —

— 91.36 —

— 91.77 —

—92.17 —

— 92.58 —

— 92.98 —

—93.40 —

—93.79 —

marhe Lewes 222
HG Hitch Wood sup.

marnes Bridgewick 223
HG Hitch Wood inf.

marne Caburn 224
HG Blounts Farm

marnes Southerham 225
HG Fognam Farm

marnes Glynde 226
HG Pewsey

marnes New Pit 227
HE Ogbourne

marne Round Down 228
marne Lulworth 229
marne Gun Gardens 230
marnes Holywell 231
marnes Meads 232

yLJ

*$/(

(OOH HVW | ORQEBVHXHKM /DPROXWDRQV HMW WD

GPpYHORSSpHV SDU $@QspTXIEH pGEKHOOH
GHV WHPSV DVWURQRPLTXH $76 $VWI
6FDOH D pWp GpYHORSSpH HWOMWOH F
YDULDWLRQV SpULRGLTXHV GH O HJ[f
FRPPH KRUORJH SRXU GDWHU OHV Vpu
&HWWH PpFKHOOH V H[SULPH SDU XQH
PD[LPD HW GH PLQLPD

3bU H[HPSOH VL GRBPHEUDFPUR GH
F\FOH G XQ QLYHDX GH UplpUHQFH Ol
VHUD G XQ kJH (ND ,O H[LVWH GHV
IORWWDQWHYV QRQ DQFUpHV 76XQ kJH
DQFUpHYV TXL VRQW FDOpHV VXU XQ RX
& HVW O pWDW DFWXHO -DQYLHU

JpQpUDOHPHQW SULV FRPPH UplpUHQFF
OHV F\FOHV HW SRXU GDWHU OHV Vi
+1129 +,/*(1 4 (1%85*HW DO

8QH UHODWLRQ HVW LQYRTXpH HQWL
PLQLPD HW PD[LPD GH O H[FHQWULFL
H[SUHVVLRQ OLWKRORJLTXH GDQV XQH \

/IH F\FOH GH ND PRGXOH OYDPSOLW?>
SUpFHVVLRQ a ND HW GHV FRXUW
a ND ,O DPSOLILH OH FRQWUD"

GILQVRODWLRQ OHV pWpV WHEMWQW
KLYHUV SOXV IURLGV RX OfLQYHUVH

'DQV OD SRVLWLRQ VXEWURSWUFGBOH R-

OD FUDLH OHV FLUFXODWLRQV DWPRYV
HQ SDUWLFXOLHU GHYDLHQW rWUH UH
PD[LPD G H[FHQWULFLWpP ORQJXH [/ KX
OHV SOXLHV LQWHQVHV GHYDLHQW SUF
K\GURO\WH GHV VLOLFDWHV VXU OH
O HQWUDVQHPHQW GH PLQpPUDX[ DUJ
VPHFWLWH GDQV OD PHU GH OD FUEL
VPULHV GHV pWXGHV VXU O DUJLOR\
JDPPD UD\ VXVFHSWLELOLWp PDJQpWL
OD F\FOLFLWp GH ND

ODUQHV HW KDUGJURXQGV UHSqUHV
GDQV XQ FDGUH F\FORVWUDWLJUDSKLTXH

D PRGLILp



/H 7XURQLHQ GH 1RUPDQC

/IHV PLQLPD GYH[FHQWULFLWp |IDWHRRL DHUGHYQWQOHN FRQGDWL.
FDUERQDWpPH QH VH WURXYH SDV GLOXpH SDU XQH IUDFWLRQ DU

'DQV FH FDGUH F\FORWWUDWDJWURARWXH XQ GpFRXSDJH GX 7X
VXU OHV F\FOHV GH ND $X[ PD[LP®ULHQMH GWMYL BILW H DR UR
DORUV TXYDX[ PLQLPD GYH[FHQWULFUWRBXBORBVUHVSRQYEUBSURGY

LQWpPpUHVVDQWH GHYUDLW QpD QPLRY. QIVX FXVQUHH SIOXUDV@LERD HG 8 B UQ DYHF
FLWpV RQW XQH RULJLQH FLQPULWDWRDRIQGPpSHQGDQWH GH OD

(Q VILQVSLUDQW GH OD PrPHSPRBRURTGXHLWP O MXUWEHD® @/H SR>
TXURQLHQ GIDXWUHV PRGgOHV VSpFXODWLIV SHXYHQW rWUH DY

Cycle Age sommet du Niveau repéere
405ka (Ma) repére basal intermediaire

222 | 89,9 HG Navigation

s. White Nothe
223 90,3 Craie noduleuse inférieure

m. Lewes
224 | 90,7 HG Hitch Wood / HG Puys 3

m. Bridgewick 1
225 | 91,1 HG Gringoria

m. Caburn
226 91,5 HG Blounts F. / Caburn SB

m. Southerham
227 | 91,9 HG Fognam F. / HG ferrug.

- m. Glynde 1

228 | 92,3 HG Pewsey / Chirvals

m. New Pit 1
229 92,7 HG Tilleul / Ogbourne

m. Round Down
230 93,1 HG Fagnet

m. Lulworth
231 | 93,5 Lumachelle a Filograna

m. G. Gardens 1
232 93,9 HG Antifer 3

)LJ , QWHUSUpWDWLRQ VSpFXODWLYH GHV QLYHDX[ GX
GDQV OH FDGUH GX PpWURQRP##6.35J ND GH /

/ID VIQWKgVH GHV GLIIpUHQWY UpIpHXQWYRDXpWWWHWhGHBBKI
FHX[ GpWDLOOpPV GDQV OHV YROXPHV DQWWODMVXIXDBWXLWY QW



/IH 7XURQLHQ GH 1RUPDQGLH
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)LJ &RUUHVSRQGDQFHYVY ELRVWUPMQWUWB ®KHI XHY HW pYpQ



6oWUDWLJUDSKLH GHV IDODLVHVY OLWWR

/D UpJLRQ QRUPDQQR SLFDUGH SUpVHRWHPHRWWYYVBH IRRRUH
ODOKHXUHXVHPHQW OHV [RUPDWLR®Q VF RMXSBHIWW FY.pHpOH\O HOM V
JPQPUDOHPHQW 6HXOV TXHOTXHYH DOH W VQRWDXQ HHOW OW W OS/U TQ H
O pURVLRQ HVW DFWLYH SHUPHWWHS®®R LOMD B@F R X YAXIHUD TCKHHW
VLWXpHV VXU OHV SODWHDX|[ UDX HOWH \R FRRAUNDXXQ LRIPYV HG VR EGH U Y
IUDVFKHV PDLV VRXYHQW G H[WHQ VIRXQU VWWDXFIW X DISK LD BH GOl
DIIOHXUHPHQWY YLVLWpV HQVHPE®HVYQLYRJIILDSKLTMHW ROWF
HVW LQpJDOH HQ WHUPHV GYDBSSRY®YHWYM B DRV L ITFOBKUWA XE T H VS R
SULYLOPpPJLH OHV VpULHV OHV SOXYWHWD[(OUHV MWUDHEYWS GXV U
GpILQLU OHV SULQFLSDX[ UHSQUHV ORKX WMpQBPE&QWNQ\XWILID L~V
SRVVLEOH OHV TXDOLILFDWLIV KOWWRBUWDXH P HIMW OHDRLS/GIR\ pWR G
WHQDQW FRPSWH GX GHJUp GH FHUWLWXGH TX RQ OHXU DFFRUG

yLJ 'PFRXSDJH GHV DIIOHXUHPH QW ¥ OV RoRIFUD\S KILQT K IQW



/IHV FRXSHY OLWWRUDOHYV

$ /D FRXSH 3HQO\ %LYLOOH 'LHSSH

% /D FRXSH 3HQO\ %LYLOOH &ULHO

& /D FRXSH /H 7TUpSRUW OHVQLO 9DO &ULHO
' /D FRXSH OHUV %RLV GH &LVH $XOW

( /D FRXSH &DS )DJQHW 3HWLWHV 'DOOHYV

) /D FRXSH )RXUTXHW QRUG j (WLJIXH

yLJ 'PFRXSDJH GX OLWWRUDO BV HQVHPEOHV OLQpDL



'H SHQO\ %LYLOOH VXU OHU j 'LHSSH

/ID FRXSH pWXGLpH FRUUHVSRQWLB® L QDN S HRXGHQO\GIBRMW O C
OD YDOOHXVH GH %LYLOOH VXU OHXSH SUHVTXH fER QWL QKR
LQWHUURPSXH TXH SDU OfHPSUL\OD GHD QOCDH ¥ WHHD VWD @ H O@YHFYQ (00
YDOOHXVH GH 3X\V PDLV WRXV OHV QLYHDMX[EOWYDWLIUDSKLTXF

yLJ /D FRXSH GHV IDODLVHV WXURM LIHSSHY HQWUH 3HQO)

/| DFFqV | OTHVWUDQ VH IDIFWMQWXWDOH GRWPpBNVWH GHD W MD UXF
VH SURORQJH SDU XQH URXWHWHQHWDVWHWWHMRNQMT|SPU SHQ +
FKHPLQ ERUGpP GH FO{WXUHV /fD[H GHP QI®QEWWFOLQDO VH WURX

$X F°XU GH O DQWLFOLQDO OHLW@QIVDIAW & GERIRDLQ IEp QS DXIUR |
JUKFH j OD SUpVHQFH GHV PDUQHVTXHDGHWW &BY PHDW @R ® \ ZIHLOD
VXFFGGHQW QH VRQW REVHUYDEOHVVMHGH UROMW F®BI\W L FUH Q WD

&HV GpS{WV DIIHFWpV GH PRQW LDFDUMHNN HNW HRXW U MBAREK\S pWp GLHP K
IDLOOHV VRQW GLIILFLOHV YRWWHRLVPS@RXVEDDW RQVXWURKY
HQ QRPEUH GHV&UOGDBURDHYLUBHS R VLIQDOH OD SUpVHQFH F
GH FHW LQGLFH GDQV O DYDQWX®HO QG B EU IGMH VF KV W L W X D IDX
WHUPLQDO



'DQV OHV QLYHDX[ VXLYDQWY OD SUpMMRV¥HVXWH QHRPEOBWYF
SHUPHWWHQW GH GLVWLQJXHU OD VXLWH VXLYDQWH

XQH JR®PHHVLD FDXML@AWVOHXUH VXU OH EDV HVWUDQ DX
VHXOHPHQW HQ SLHG GH |ID@MHL WL YAKYOHQW OD NMDYCHOXXHUX GH
O DQWLFOLQEDO &HWWH |JRGHAHVYHRHMDPHHQ FRHU HUBBHH VS O XV
ORUURZGEWKHOMH WDLOOH Q H[FpGDQW MDPDLV FP

XQH JROHHWPVLIDORFHUXL UXYBAKWFH PV XU O HVWUDQHGqV OD
SRXUVXLW HQ SLHG GH IDODLVH SRXWDIPQANXUW M WIHG IKDDHH Q !
XQH JR@WPRALWHY QREBRVERLIKEGVGH IDODLVH DX Noi% D&MW HW
IDLOOHYV VXU O HVWUDQ j PL SDUFRXBUBWVHQWOGBGHO DFFqV HW

'DQV OHV EORFUVRYPHRXDWWEGHZUQDQGH WDLOOHHZHW L FHRTDXAH Q\
FRUUHVSRQGHQW j GHV FRXFKHV VXSpULHXUHYV

S3DUWLH VXSpULHXUH GH OfLQWHUYDOOH 7 E

eSDLVVHXU HQYLURQ PqQWUHWYV S XW DDQ WL HIHYH \F RRKEWKH V)
VHFWLRQ YHUWLFDOH VRXV OD QWWOAQHSWUHVERBWHHYLGOMW H:
VPTXHQFHV pOpPHQWDLUHV FUDLH UTDQFXH /®p PRRRPH QBLSP
$GDQH FRUUHVSRQG SUREDEOHPHQWOH O®#/ (PDU®H &RVPSWRQ
FRXFKHV FUD\HXVHV VRQW QRGXOHXVHV HW LQGXUpHYV

)LJ /ID YDOOHXVH GH %LYLGOHQDE& BRIHXHQGM OfDQWL



,QWHUYDOOH 7 F GH OD PDUQH *XQJXOIURUWQK j OD PDUQH

D 'H OD PDUQH *XQ *DUGHQV | ODGHXOID FR XB&EDIYLHYD DY L WD

eSDLVVHXU HQYLURQ i PQWWHWYHBREHVORNUBRYUPOD WL
G (DVWERXUQH 6XVVH[ QRXV DYRSV UHBUHW COHVX W GRYIDXL WA
0257,025( /JHV TXDWUH PDUQHV *XQ ptDW GHI@ \5 IVIR\WY MWF X.G IHHQUN C

x% *x  SOXV PDUTXp FRPPH GDQV OD /PR>XWHDLETHWW ERIXFI
O\WLORL®HWGHQVLWp GH FHV ELYDOYHVV DOWN HLQWO R RDD @D [L P
IRUWHPHQW UDYLQDQW ORFDO HP@®WR JTXODUEM WY KIFDY HUH VOXUPIDXF
TXL HQFUREWH IRUWHPHQW HW HRWXIOLHNH FoH DGR BHM FRY XG& B O
IRQFp &H QLYHDX HVWsKRQVLERPRHSDX® PYpQHPHQW ELRVWUDWL
2Q \ WURXYH pJDOHPHQ&D RHUR JFEHQX@URVORPXVYGLDVWHU WU
+LUXGRFLGD WL KIL UXGR GHV EUDFKLRSR GQH\E L UR RXFKLOMARIX/Y ISHHW
SOXV UBIUHEUDWXOLQD VWULDWXOD

- PGQWUH DX GHVVXV GH OD PDBEMH*X® *®YGHDXV QRGN OW N
JUDQGHV DPPRQLWHV j ILOHWV OHDU B R JIXRMBNHY DQ R GBHAR LG H V
GHUQLQUHWZHWWHUDYV SHUDPSOXP

E 'H OD FRXYERRJUDQD O IPDPDQH %HUQHYDO

eSDLVVHXU PR\HQQH P VPTXRARHYDPOp RHQYWDKUHIH BT
IODVHU Pl j Pl  IRUPpHV GH MUDRHVWIHIM XQURGX MKV KX LBW R X
GX QLYBDXRJUDQD

F 'H OD PDUQH %HUQHYDO j OD PDUQH %HUQHYDO

eSDLVVHXU i P &HW H QM RERGIX OMQ[ SHXXH PR SUpFpG
GLVWLQJXp j FDXVH GH FHV PDUQHWXLFLRGWMWQ RRKXOHV Q% H VY QH
RX TXL VRQW FDYLWpHV ORUW THVHN O®D B HHP IOGIW D WRHH/IVQ \E O H
GHVFHQWH j OD SODJH GH 6DLQW ODUWLQ

/D SDUWLH LQIpPULHXUH FRERVIHRZW W EHAMWEZDPALEGIILVMDNY SHUDP SO
DVVH] DERQGDQWHY HW pJDERPMIW OHV SUHPLHUV

G 'H OD PDUQH %HUQHYDO |j OD PDUQH /XOZRUWK

eSDLVVHXU GH OYRUGUH GH RIHV SHX XRHIMUFFRD HD pPYHHRN B H V
IODVHU PE | PE DVVH] OkFKHV GQVRXYHORE BB URBUGIURAD
&RQXOXV VXEURNMROEGHUQ QLW K\ULSHNDBEHYMUD F K L B WF RPHSWVLDN V
pPFODWVY GH WHVW GJLQRFpUDPHYV



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /R VWUDWLJUDSKLTXH 7 F j 3



/H 7XURQLHQ GH 1RUPDQC

yLJ &RPSDUDLVRQ HQWWH OD ERMSHFGEIWOO®H LFL GpFULWH



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ 3DUWLH VXSpULHXUH GH OTLQWHUYDOOH 7 E

)LJ 'H OD * *DUGHQYLORODDIQP )LORJUDQI XD ILWRFpUDPH



/H 7XURQLHQ GH 1RUPDQC

)LJ ,QWHUYDOOH 7 F GH OD PDDAHD UQH **XOEZRQ WK

yLJ (QWUH OD PDUQH *XQ *DUGHQM. ORW DQDOXPDFKHOO



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ &UDLH QRGXOHXVH j 0RUUR ZQ WHIVF B ¥)BOHR/HKXVQ®H O D

)LJ &UDLH QRGXOHXVH j DPPRQLWHYV HQ YXH REOLTXH



/H 7XURQLHQ GH 1RUPDQC

)LJ /HV PDUQHYV %HUQHYDO

)LJ 'H OD SDUWLH VXSpULHXUB ¢ O PDWQHHYV/ ZHARIHN O



, QWHUYDOOH 7 D GH OD PDUQH /XOZRZADNK j OD PDUQH 5RXC

/IDPDUQH /X@ZRUYMKXW j OD *XQ *DUGHQV 0NIGCHQD USULPBUKDBIOH
0257,025( &H UHQRPPDJH VH MXVWLIISHRXMH@PRQWHU OD FRQIXVLI
PDUQHV *XQ *DUGHQV TXL VH VLWXHQW SOXV EDV

&HW LQWHUYDOOH G XQH pSDLWVENXPVIEQNH LSIRQ GH RYMYUHHD\K

UHPDUTXDEOH ,0 HVW FRPSRVH GpTX®®PHLWEpPRQRAWWRQHYV GFL
i WH[WXUH IODVHU $5/@ BWMHR BEHUH JKWH*FHV FRXSOHWYV ) j)

(Q $QJOHWHUUH OH EDQF PpWULJTXOD GLDUHFW HRE DRW W K SH VS R
GpPpEULV GH PLFURRULQR@@®HEBP®RPPH SRROHDKFHULQXV FRPPXQLYV

-~ HQYLURQ  j PGQWUHV VRXV ODX@® DQLYH BRXEHS SRWQWV VL
PR\HQQH HVSDFpV OHV XQV GHW[D>X3)VHYQ plVS & PIU DARIXV/HBIN § E
% HOOHFRIQVOVLWXHQW XQH FDUDFW plUHW VOLDT YPHD LBQHHU FSHRW Y G QW Z ¢
ODTXHOOH LOV VRQW DVVRFLPLQEWSXQ DMWY OHEGE MWDYLIOQKE
IDODLVH /HV VLOH[ % HO ®PH KU OWMLH HIRQ WW O WHKHH WG )0 H XSIRD L H |
DSSDULWLRQ WDUGLYH GHV VGEBW[VQ UM SOXW &R QFRDH/Q \GDHW
GH )pFDPS BHQQHYLOOH RXHPBXKDQDOWXTRE RMOOHQ W LOH V

*O\QGHERXUX3H,0@5 0

30XVLHXUV KRUL]JRQV GH FUDLH QR HOMUDVRWYW GHp@HNQWwW
IDLEOH SRXU rWUH PLV HQ UHOLHI GDQV OD IDODLVH

8Q QLYHDX GH PDUQH IODVHRDSQMNVE @REWD BHWH IR XQLFHX SOX
VRXV OD PDUQH 5RXQG 'RZQ UHPPUN SOXVEDVEWLBIEARQW HW
PTXLYDOHQW GH OD PDUQH /DPERXUQ GX +DPSVKLUH *

$X PRLQV QLYHDX[ GH EUQFKHHGHXBUQHK[ j)HOpPHQMW )H

SUpVHQWY GDQV OD PRLWLp LO@KHKXYHNXVHRH QM LQRMHIVU QLo @
PDUTXpV ORFDOHPHQW GLVSDUD RWWLQWX HCDAW SWD/O 8 PN QRD WHWX H
8QH FRPSDUDLVRQ SRVVLEOH SHYPWGJIWRXQGNLWE\ QISYHER XM\
0257,025(

YRVVLOHV

-XVWH DX GHVVXV GH ORRPXOQN MXERRIN¥NKIQBXMW K\ULV DOE
SHW RWHEWNU K\ QF KRLFDP S W D

$X GHVVRXV GX VLOH[ % HOOH YEROWpPBD IDXQH VXLYDQWH HV!
eFKLQLE&RPXOXV VXEURWRBGBRLQOQWXV QRPEUHX[ VW QTHVWU
UHWURXYHU HQ SLHGVHUHQ RO DYWL JHDLVp HQ VLOLFH D pWp
OHV VLOH[ %YHOOHYLOOH HQ VLOH]

%UDFKLR KR®HFVY QQLWK\ULVSHWIDMEFHMBEVQFKLD 2 FRPSWD
$PPRQLWHNZHVLFHUDV SHW PSOXP UDRIHPIHIQWQLFHUDYV ZRRO(!
H[HPSODLUHV FRQFHQWUpV VXU OfLQW 8 D YDDOUOHH WiREOQGV ' B XQV L (

'DQV OD ]RQDWLRQ GHV PYFURFUL@QRWAHHWEBOOH RFFXSH [JRQH
7X5SUR SDUXNABHHW SX®R SDUWH



/H 7XURQLHQ GH 1RUPDQC

yLJ /RJ VWUDWLJUDSKLTXH 7 D G D P POYWIBRXQBRBREX



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ , QWHUYDOOH PDUQH /XOZRUWK PDUQH 5RXQG 'RZ¢

)LJ 'H OD PDUQH /XOZRUWK j OD PDUQH &URFT



/H 7XURQLHQ GH 1RUPDQC

yLJ SDUWLH LQIpULHXUH BH 7 $X GHVVXV GH OD PDUQH /XOZF

)LJ 3DUWLH VXSpULHXUH GH(QWUH OD P )&URFT HW OD P 5RXQ



, QWHUYDOOH 7 E GH OD PDUQH 5RXHYG3IRZQ |j OD PDUQH

8QH FHUWDLQH LQFHUWLWXGHHW[LPDAWH HWD QjV OOD | FQRW BWQR QC
DQJODLVHV GH UplpUHQFH HW SR>H\DHRX SHRW UHNYG RIMIGHYF B H
GH 'LHSSH

/ID RX OHV PDUQH V @PO@E@NOPUHHW GWVW VRQW PLVH V
PTXLYDOHQFH DYHF OD PDU®K 5RXQG 'RZQ GH *

®57,025( VWLSXOH FODLUHPHQW XQH SDLUH GH PDUQHV 0DO
-~ OD VXLWH OH FKRL[ D POPQBYWTEBD OARQMH\G BRXWDG 'RZQ  F
LQWHUYDOOH DSSDUDLVVHQW GH\YORPHODKY GH EU®EKH I USHW |
VXUIDFH &HV QLYHDX[ FRKDELWH@®W®UIPH pjU WHHWH QW  IIDYDHFAH X
FODLUHPHQW GH UHPDQLHPHQW WVRXVQOQYHDNMW I KUWHU X RIXQHDXT WSH
WUQV QHWV ORFDOHPHQW LOV GXWSITWXBNVYKH®YWHY DMWg UDAD HPVH
IDLUH GHV PDUTXHXUV VWUDWLJUDSKGLXHVp UHDEOISD UMH W\ QW H

(QWUH PDUQH 5RXQG 'RZQ HW PDUQH 5RXQG 'RZQ

eSDLVVHXU P HQYLURQ /DHRDW QHVWBRKQGTRZW OD EDVH
GHs$f( 5DSSHORQV TXTXQH PDQLqRHQ®HHYW GHQ \& U plvHHUQ OHR FDIXXt
VLOH[ GLVFUHW j FP DX GHVVRXV GH FHOOH FL

$X GHVVXV GH OD PDUQH 5RXQGQLREQPX GWH QRGXPOH VXQHU
VXUPRQWp SDU HQYLURQ P GHHF UBL H WQRGIX QRCKHD H & YL RX
YLOHX]

$X GHVVXV GH OD FUDLH QRGXOHXHOTXBWXYLO B[S SLYB UWWH
VLOH[ %HOOHYLOOH

-~ HQYLURQ P VRXV OD PMMU®HBUSRXQGDWEZWY TXPQLILpH GH
E HVW ELHQ GHVVLQpH GDQW WDQ FKGDYXEpUDBXUFHVOWM IDXQI
OfHVWUD Q& RMRWMXY VXEGRWERGRW &RQED@GLW K\U L\S HIWEHDA L
2UELUK\QFKLBVORESHWNBX V

(QWUH PDUQH 5RXQG 'RZQ HW OH G/RPHXWH G HRK FEWDEKR QRH V
eSDLVVHXU P HQYLURQ 'HX[ QUWHDNHLGH WQUDOQREQR®XGHX
FUDLH GYpSDLVVHXU VXSpULHXDHEDXHPHWUBIX WIR PSOIMMF HQW Ojf L
VRQW GpVLJIQpV LFL FUDLH QRGROKEWMMVH OH®HX[ HW 8RU ML H
UDUHV VLOH[ LVROpPV EULVpV HVFUBIHXIRGKEHXMHV WK HKP W U
QRGXOHXVH )LOHX] \CL\O /R @ W O @ HWILIBJRINQ WY GH VWUDWLILFD
GHV RQGXODWLRQV HW UDYLQHPHOQWX[ FHRWUFH\DIRYGQYRGMNQWXS
DX +* 2JERXWOQH * RX DX[ +*V *O\QGHERX3rQu5( 0

(QWUH OH VRPPHW GHV FUDLHV @GKG30CH &XH3W HWU @ D LFFD UMV L .
eSDLVVHXU P HQYLURQ 3UpVEQEHRKB H HWHXXJ IQQR XD [ GIHX C
HW OTDXWUH | P GX VRPPHW

(QWUH OD PDUQH GX 9DO GX 3UrWUH HW OD PDUQH 1HZ 3LW
eSDLVVHXU P HQYLURQ /D PDRBQHG BN JIpM GV &/U XQUHH P D
DVVH] QHWWH /H VRPPHW GH OfX@WBBXEOBHEBYW REFXSDPLS
GXUH TXDOLILp LFL GH +* 3DUIRQGIRRQWWRWHWH QYW EDTXHR/XUX GH
'DQV OD ]JRQDWLRQ GHV ®(FURFUOQRQWHVYBBOH RFFXSH OD S
GH OD JRQH 7X5 HW 7X5 HQWLQUHPHQW



/H 7XURQLHQ GH 1RUPDQC

)LJ /IR VWUDWLIJUDSKLTXH GHQGE'RZK® PDP PDQOHRXZ 3LW



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ SDUWLH LQIpULHXUH GH OfLQWHUYDOOH 7 E



/H 7XURQLHQ GH 1RUPDQC

)LJ %DVH GH 7 E GH OD PDUQH BRXQI SRXQG jRZQ

)LJ 3DUWLH PR\HQQH GH 7 E GHR @D POURUDERX EWUPRKRWGHYV



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /HV VLOH[ %HOOHYLOOH

)LJ ,QWHUYDOOH 7 E j O2XBUWW®&H OD YDOOHXVH GX



/H 7XURQLHQ GH 1RUPDQC

)LJ 3SDUWLH PR\HQQH GH 7 E GWHY -V PIDHM B UIFX RWKG3HJ rW U H

)LJ B3DUWLH VXSpULHXUH GH 7XE3UGMUGID] PDURMUILHO 161 Z 3L W



,QWHUYDOOH 7 GH OD PDUQH 1HH 3LW j OD PDUQH *O\QC

&HW LQWHUYDOOH HVW VXEGLYLVp HQ SDUWLHYV

" XQH SDUWLH EDVDOH P HQYLURIKZ 3AMW LWPMH ISTYU3QWYV PD
" XQH SDUWLH PpGLDQH P HQYLURQ 30WPWHWMWHHAHKDBLWHYV PD
" XQH SDUWLH VXSpULHXUH P HOQYLHBR@LWLPHW B \QWH OH

JHV PDUQHV 1HZ 3LW HW 1HZ 3LW VR QW [G\HW PDIOQNWUERXYHUW
/D PDUQH 1HZ 3LW HVW XQH PDUQH :UHVPRPEWpPNDYWLROSDUHQWF
/JHV PDUQHV 1HZ 3LW HW 1HZMIVWXTDIRGW AXHFRORXHVRXV OF
5RZHYV IRRW EDQG HW S5RsZHTV IRRWG FHE RR®PRQ +LOO 0DL
6PXJIJOHUYV &D¥&b,6DTON5 -

/D PDUQH 1HZ 3LW  HVW VRXWYHQWX®RXEOBPR BXXGHMRRRV GTF
HVW OD VXUIDFH VXSpULHXUHX\E $Q UDNW®&HI BDUGR HW SLADX \8 H) H
1HZ 3LW (Q $QIVHWKHMUUH O/RXV OD PDUQH 1HZ 3LW v
GIDERQGRAWWUDPXV O DWDDQUGIMR FIHUDP XV HROW LMWEROWDpP GDQV
DX GHVVXV GH OD PDUQH 15HRPDIQLFHDDQVI<KXEBULFHUDV RUQDW
/D PDUQH 1HZ 3LW QTHVW SPULYOREDOHRARMQ@WI DLEDGRHQW F
QLYHDXRQXBRW pWp LGHQWLILpY UHVSHFWWYBRHHNVVjXV PGB XF €
PDUQH &HW pYRQBRBIFW jOH VXLYDQW DSUQV FHOXL @X GHVV.
'RZQ F HVW OH GHUQLHU GX 7XURQLHQ PR\HQ

- P DX GHVVRXV GH OD &PWRLH QIHEK BUMH F | P IDXOMHYV p WD W
UpFROWp

6XU OH SODWLHU HQWUH DDPPDQBH*ONQGHILW GHHWDRQGHYV
/JHZHVLFHUDV SRUWPBWXMREVHUYpHV

$ HQYLURQ Pj P DX GHVVXW GWHODLWBRHQ¥XQI1KBUBLIURXQG
i QRGXOHV IHUUXJLQHX[ GpVLJQp LFL +* &KLUYDOV

'X SRLQW GH YXH WHFWRQLTXD BDImIH FHWW L@WHRXBSPEOSDU
FRQMXJXp GH ORQJV MRLQWYV REOLTXHV

'‘DQV OD ]J]RQDWLRQ GHV $®LFURFUQDPRWEHYY BGBIOH RFFXSH HQWL
7X5



/H 7XURQLHQ GH 1RUPDQC

)LJ /IR VWUDWLIJUDSKLTXH GH3TLW GH OD PDUQ@H 1\ G H



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ ,QWHUYDOOH 7 HQWUH OEDPRQUIQHHZHBA WLW HW OD



/H 7XURQLHQ GH 1RUPDQC

)LJ ,QWHUYDOOH 7 HQWUH OEDPRQUIQHHZHBA WLW HW OD



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ , QWHUYDOOH 7 HQWUH ODRPRUQHWIHZH3ILW HW OD



,QWHUYDOOH 7 GH OD PDUQH *O\QKBP j OD PDUQH B6RXWK

&HW LQWHUYDOOH PHVXUH LFL H\WYGEMR[Q P D UR) H3/ pTXOLL \OHH XA P
FRQVLGpPUpHY FRPPH GHV EHQWRQLWHEYHN GpPQMNVQ D XBYD DENHQ LC

" 7 D8Q SHX SOXV GH P
(OOH HVW RFFXSpH SDU OHV PDUBWSYDEPMNYG H7R X\WHXO IF
PDUQHV QYRQW SDV OD PrPH LPSRYQDUIF®HPE QWS WDLP LRl
PDUTXpH HW OD WURLVLGPH HV\WQWVH§W GGH VEGWH — FO@ WF
pJDOHPHQW RX 58DUQHV

"7 E P j P
(OOH VH GPYHORSSH MXVTXTj QIDSSOXUGWLRBAWENAQ VI DHHRP
IHUUXJLQHX[ DASHJp%DPBSL GHAHRWWMBU SUHPLqUH LQFXUVLF
SRXUUDLW rWUH pTXGEMROBYRKGBPODRWFRXSH G#H( 'RXYUHYV
/H SUHPLHU QLYHDX GH FUDLH GXXBLH HVW SUPVHQW |

" 7 F(QYLURQ P
/D FUDLH GHYLHQW SURJUHVVLYHMMQWLBHQWONYV ADY VS GHK
TXYDX VRPPHW TXH VJLQGLYLGXDDWSBQRX@HN pEDXFXH \
EDQFV DUULYHQW HQ EDV GHVYNORW RX LXOY HRWPIHEIOM PHD \
HVW FH®BXUERXYV &KDOINDXSRAN FUDLH URFKHXVH&KH 5
TXDOLILFDWLI OXL HVW GR®®pOSBRXWKBEWGTNXHU HEQFLON
DX GHVVXV GDQWWHMHNQRQYPB[|DVOBODQMXH OH *VSXULRXV D
JRQH7HUHEUDWXODQN OBWDFRXSHV SOXV FRQGHHXMHV GX
rWUH pTXLYDOHQW DsX(+* 3HZVH\ *
JTH[FXUVLRQ SR& LWMXIDYOH IGXH G pYpQHPHQW 3HZVAM VH SC
QLYHDX

" 7 G(QYLURQ P
(OOH GpPEXWH SDU XQ KDUGJURKQBUYXUBPRQW p8OSDQLXBHBXF
GH WVYXWODVVLQRIOGHV6RXWKHUKDP SDUIRLVY WUq@V JUR)
SUpPVHQW

/D OLPLWH 7XURQLHQ PR\HQ 78DRQLHQ@H VXSHBLBKPF IQLHRQV
GIDPPRQLWHY PDLV HOOH SDVVH DSS WDR{WRDGH. YOHTR I @M LGYDDOVO €

/ LQWHUYDOOH 7 HVW FDUDFWpPWLVHVSBEKVQL®DW HWRD W QS UR @
UHSUPVHQWpPV SDU GHV [RUP H\R ZjH DWHMHRIX UL @ HVX %IHIAKH. RSR G
LQWHUYDOOH YRLW OD &RYBDYQWLRQ LGHDDISHYGHEY SSDUDLVV
SUHPLQUHV HVSqFHIVEEBDWKHERMMH OHV %LYDOYHV 68R¥G\QXNpUD
VRQW pJDOHPHQW SUpVHQWYV

'DQV OD FODVVLIKFDWLRENIDBHW gV OHV PLFURFULQRWGIK)V OD ]
GpILQLH HQWUH OD PDUQH *O\QGH HW OD PDUQH 6RXWKHUKDP



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /IR VWUDWLJUDSKLTXH 7 GHODDPPDQKYHRIWKEGHIKDP



/H 7XURQLHQ GH 1RUPDQC

)LJ ,QWHUYDOOH7



,QWHUYDOOH 7 GH OD PDUQH 6RXEWKIHUKDP j OD PDUQH .

/I MfpSDLVVHXU GH FHW LQWHUYDE&GWH HVRV HFPBSWIIWHQ HDWBRBIERW
VPGLPHQWDWLRQ HVW SHUWXUEpPH SIRQGHX[ pSLVRGHV GH FRQG

" /H SUHPLHU DX GpEXW HWWWDIBWLA SDIWEGHVWHWUBHEHHY Q
GpVLJQpPHV +* %YUDFTXHPRQW

» /H VHFRQG YHUV OH VRPPHW SOXWD WP®IIRMQ GW W RIRWHP
GpVLJIQpV LFL +*V %UDFTXHPRQWQ® EPEXWQ F6S R®M JFHR BLHH
GpYHORSSp GDQV OH 6XVVH[ HW GERP\D QHF HUDW BH IY & WL DRMXL

/IHV VLOH[ VRQW UDUHV HW VWoXH QGWWGE W@V WAL GO W, ICHY KXW H €
QLYHDX[ DVVRFLpV DX +* %UDFTXHPRG@W XQVIQQMHD»TV W \
DX GHVVRXV GH OD PDUQH &DEXUQ

/JHV eFKLQLGHV UpFRDHDMWWNBRQMRUERYLYV 5RZHDMVDWWHLMRBYDQL
UDGLBWHDOTXHV H[HPEHEDRRFRWEMVW ILQ RQW pWp WURXYpV
VLIQDOHPHQW 3®RXUJHIHWMH %UDFKLRSREHVW KWL VB RWRIUPDLY SC
IUpTXHQW ,0 HVW UHSUpVHQWp GSD V HPQ BO RFER . QAL | I piWHDQ W F
G XQH GLVFXVVLRQ GpWDLOOpPHRIEDRN XQWHREIKRAH QFKQ PR G MVRSA
HVW pJDOHPHQW UHWURXYp j FH URWHILD OBDp8BRQHQFDHSIEDQ
VHFWHXU GH 3X\V YDOLGDQW X®DQ¥pPIDP if & D@ PN VWILKRHHU WR U L |
O 2LVH j %HDXYDLV 3RXU BO$RQ DPMWIFOAHEWDRMAK KWW PBROML FXY |
SUPVHQWYV

'DQV OD ]RQDWLRQ GHV PLFURFULQWWGMBDOGH FRUUHVSR@IL
7X5



/H 7XURQLHQ GH 1RUPDQC

)LJ /R VWUDWLJUDSKLTXH GH DYQAVVREWKHWUKDIP GWWODPDUQH &D



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ S3DUWLH VXSpULHXUH GH OfLQWHUYDOOH 7

)LJ SDUWLH LQIpULHXUH GH OfLQWHUYDOOH 7



,QWHUYDOOH 7 GH OD PDUQH &IZERNQ j OD PDUQH %ULGJI

&HW LQWHUYDOOH PHVXUH XQ SHYDLRRIHXW GH WRKYWHWH\O HE
OLWWRUDOHY FHWWH pSDHWWHXOW HH VONR DD SSTHOWV | R BIW H L UO BLHD M
&DEXUQ HVW ELHQ PDUTXpH HWH GEQRB VMADP PHQMD GUIH GHIM V@
VLOH[ 6FKpPDWLTXHPHQW GYDSUHW Gk W KDOAGN UR KRG VG HOA L\
GLYLVH HQ GHX[ SDUWLHV SUHVTXH pJDOHYV

" /D SDUWLH LQIpULHXUH HVWHXDRYYHDMK{Q GH OH[OHIHROVHT
V*U HW V*U VRQW SUpVHQWYV

" /D SDUWLH VXSpULHXUH HVW *JQARVRULBKN*HQ jVYOH[ ML(
ELHQ VWUDWLILp 6*U 6*U HW V[*UKDFRRPBERMRRIBEHHWMQRYV \
PRWLI pYLGHQW GDQV OD IDWDLVHQWHW QWL OGI) QW* UO DH WD W
VLOH[ GLVSHUVpV DQJXOHX[ HW LSDVWVYRLYHWDHBG BWD UGH. HV K
FRUUHVSR@QGOGLOXHZLFN29Q_BWW DO /D FUDLH HQWUH V
v*U HVW WUDYHUVpH GH MRLQWVGERIXREIHW L RA FPWMKR Q4T X H
GIXQ pEUDQOHPHQW VLVPLTXH D\DQW DJL VXU OHV VLOH[ V.

AXDWUH QLYHDX[ GXUBWGIWHRpXQEYpVGXQIRMA-DGH OD YDOO
DUFKpRORJLTXH pSRQ\PH VRQW SUpVHQWY GDQV OfLQWHUYDO((

" JHV GHX[ SUHPLHUV +*V *ULQJRULBDUQH &DEKRNE FRWY VL \
VLPSOHPHQW HQ XQH FUDLH QRGXOHXVH FODLUH

" /H +* *ULQJRULD HVW FRORUp PHWRMXMD QP MIUQM RQU | GJF
HVW UDYLQDQW IDLVDQW ORFDOHPHQW GLVSDUDVWUH OH V

" |JH +* *ULQJRULD HVW FROBRRQ® jSHX PRSDRXV K® PrPH
%ULGJHZLFN

JHV +DUGJURXQGV *ULQJRULD LFL GPORBREOGDYROWD VHN O
%DQWDP 2RQH215 UDUHPHQW FLWpV

8Q UpVHDX FRQMXJXp GH VKHHWpUQLNMNOWLY XREGHT ¥FHW H\QW HAUDYD
ODUJH PDMRULWpP GH FHV VKHB W DQLQHN % UH\GU HZO RN X p H/ HWR XX |
UHJDUG (VW VRQW GRPLQDQWY VXU FHX[ j UHJDUG 2XHVW

/D SDUWLH LQIpULHXUH GH DDUYDQWUWHH YEDHOWO ¥ pT X OQEM V HK PRBIS P p\
PDUQH IODVHU OD PDUQH &DEXUQ pWIDQWHWX&PEMWH UpSOLTXH"
/D IDXQH GHYLHQW SOXV ULFKH HW YDULpH
eFKLQLGBHIWODHRGLDGHPD *HEURLFHQVH" 6DOHEREDG NWIOL DWI
7\ORFLGDULV FODYLJHUD +LUXGRFLGDULVH WD UXGRH U QRWNDDEW
(FKLQRFRU\V VEFXWDWD

%UDFKLRSREGEEVYWK\ULVY WXURQLFD 2UELUK\QFKLD GLVSDQVD
/IDPHOOLEUBGRIQHMO XV USIDDRIKFMHUDPXV ODPDUFNLL "
&pSKDORSROBMRRQUMWZAHNNLFHQIPDXYDLYV pWDW HQWUH HW  FP

/I THQVHPEOH FRPSUHQDQW OHV VLOHD V- WMIQOHR[U DU LNG'IH Z | FW*U D
VIDMRXWHQW OHV PDUQHV %ULGBHZBLIEMH O LOWWUOBUOWHLOHI[FFE
3% DVDO &RPSOH[" GH 'RXYUHV HW GHV 1RUWK 'RZQV

'DQV OD J]RQDWLRQ GHV BLFURFULOQRWQGWMUBBIO®H 7 RFFXSI
LQIPULHXUH GH OD JRQH 7X5



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /IR VWUDWLJIJUDSKLTXH GHRDIUQMW BDEROQH OD BBURH %ULGJ!



/H 7XURQLHQ GH 1RUPDQC

)LJ ,QWHUYDOOH 7 HQ f 1 f (



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ SDUWLH VXSpULHXUH GH OfLQWHUYDOOH 7

)LJ SDUWLH LQIpULHXUH GH OfLQWHUYDOOH 7



,QWHUYDOOH 7 GH OD PDUQH %HEZGBYHZLFN j OD PDUQH

BRQ pSDLVVHXU HVW GIfHQYLUREZLFR /Dj MB®DQRIRCGH WBHII &KX GH
SODWLHU j OT(VW GHV pSLVPGR U3IXNV G &DIWW HIQ WR P K D®X[HKBR G J
RX PRLQV QHWVY YRLU OD UHODWDRIY B YW F6HMQ & XIDMDMNH 5 RIFWN
QLYHDX[ GH VLOH[ GpVLJQpV LFL VLOH[ 3X\V HW QRWpV V3\ j V3
/fpSDLVVHXU OD IRUPH HW OD GISWRN.IHXURQUERD WIDOHM DSSHOC

" /H SOXV UHPDUTXDEOH GHV WHOH) FDH DMAWGHY HV EFR QWRIQ X
,O HVW PLV HQ pTXWVLDGHQFVH D MDPRHQN O/ IRB5H W DHH VO

DO
" IHV SUHPLHUV VLOH[ V3\ | V3\WLQORQW RBBISISR O W\WW UL
0257,025( :22° IH VLOH[ %RSHHS HVG\LVMRR® W LG \Q R/G

VLOH[ %RSHHS HVW SHUVLOO@HW WVOH[RUPSHEER JURNV g
W\STHKDODVVLQRLGHYV

" JHV VLOH[ V3\ HW V3\ VRQW DVVH] QHWV

* $X VRPPHW GH OJLQWHUYDOOH XQHVH RXFWHHSDHWVERBDL
%RWWRP HW OD PDUQH /HZHV UHPMBQLH &MY FYLVRQW
F\OLQGULTXHV HW PRQWUHQW HXQ UWHFWDURGWYQHV WLTOUH
QLYHDXVGOIN] WXELIRUPHV LRIpSUPXDOHMHZHOHY SHWLWH'
OLFUDVWH UREHWUNHKE X O D U 250,10 @3HMWG&Is D/

" 30XVLHXUV QLYHDX[ PRQWUHQW GH{W/ ¥V DQHRK HG LGINKIPH. QYL
PSDLVVHXU &HV VLOH[ QfRQW WS DAR @W PRRIHP HS DUpIRLO/L O
VXJJpUDQW GIDYRLU pWp EULVPV SRVWWUDBXUHPHQW j OHX!

+RUPLV OD PDUQH %ULGJHZLFN HXHBRQYQXN PBQQERQLNCLITK HG |
QRQ EHQWRQLWLTXHY VRQW REVHUYDEOHV

| /D PDUQH %ULGJHZLFN HVW VLWXpH HQWUH OHV VLOH
| /D PDUQH %ULGJHZLFN QIHVWTIRHXQY3LQHWRY W HQW

/JHV KDUGJURXQGV RFFXSHQW XQN S@DFRQFR QWK WD G
SULQFLSDOHV

" +DUGJURXQGV 3X\V
+* 3X\V D PLQHXU HQWUH V3\ HW PDUQH %ULGJHZLFN
+* 3X\V. E HQWUH V3\ HW V3\
" +DUGJURXQGV 3X\V
+* 3X\V. D HQWUH V3\ HW V3\
+* 3X\V. D FRORUp HQWUH V3\ HW V3\
+* 3X\V E DX GHVVXV GH V3\
+* 3X\V. F HQWUH V3\ HW V3\
" +DUGJURXQGV 3X\V
+* 3X\V D PLQHXU DX GHVVXV GH V3\
+* 3X\V PDMHXU FRORUp HQWUH V3\ HW V3\
" +DUGJURXQGV 3X\V
+* 3X\V. D DX GHVVXV GX VLOH[ %UHDN\ %RWWRP
+* 3X\V E DX GHVVRXV GH V3\



'HV VKHHW IOLQWY SDUWLFXODUGWpp WHFWR QLLTYKHHD XY R Q WH Q\R \
V3l HW VXUWRXW DX GHVVXV GX VUGHPBDAUWHLIFNO BURMWWER P L VX
FRXFKHV GH FUDLH WHQGUH VDQV VLOH[LMWPE&PN GHX[ EDQGHYV

| /TXQH LFL DSSHOpH FRXFKH OLVVH DX GHVVXV GX +*
| /IDXWUH DSSHOpH FRXFKH OLVVH DX GHVVRXV GX VL

/TLQWHUYDOOH 7 HVW ODUJHPK®RW GHRRSULV &DOWWOP SIRQWLUT
VLOH[ %UHDN\ %RWWRP TXH GpEXXN\HNHDSYROHXTHKGOH WYDQF¥KE
DX GHVVXV GH OD PDUQH /HZHV
/TLPSRUWDQW pYpQHPHQW LVRWRBVVRHLES R}V LOMIPIY p+Q MAFHKQ WR REG
+\SKDQWRFEEBDUWLHQW j FHW LQWHUYDHDO HFRBRXUD QWU D Y$IT
FRXSH GH &XOs6bBHWODRIO - OH SLF VH VLWXHUDLW YHBY OHV
GpVLIQpV $XFXQH YPULILFDWLRQ QYD pWp HQWUHSULVH
/ DSSDULWLRQDE® W HWVSHXQ@HDLW SDOpRQWRORJLTXH LPSRUWDQV
/JHV SUHPLHUV VSpFLPHQV GH WDLQPRQWRMNMI@W HV X W WHHY & BUGH L
WDQGLV TXH OfH[LVWHQFH GWV VSpNLRHXHY DXH D LYGIOK  SHKW
3X\V / K\SRWKqVH VRXYHQW DGPUVEHGSHWH W\E S\DSHFLPRIQ VS
YpULILpH VXU FH VHFWHXU / HVERGEDQWH SDSMWFILPHMIM WGHP H QD
LPPpGLDWHPHQW VRXV OLDF lPIDW/QHHH VEVEFR BNV LGpUp FRPPH XQ
PDUTXHXU VWUDWLJUDSKLTXH GH FHW LQWHUYDOOH
/H +* 3X\V E HVW OH SOXV ORVV%OHIQ UHSKN pOWX Q WHIUHWICU D Q
DX QLYHDX GHV WpWUDSRGHV HWHIQ® SLHG GH IDODLVH LO FRQW
eFKLQLGIDWDHRGLDGHPD *HEURLFHQVH  7\ORBLGDYVHVLFODRVD
BWHUHRFLGDULY VFHSWULIHUD 3KDODRURGILBWDLV6VEHUGRW D N
(FKLQRFRU\V VEFXWDWD &RQXOXV VXEURWXQGXV OLFUDVWHU OF
%UDFKLRSREEYWK\ULV VHPHJIJBRERWD WD L O O HR RIGVZ DURFPLEUKH R K L
FXQHLIRUPHV JUDQGH MADIHOMHHK\QFKLD PLQRUY 2WHWHK\QFKI
2UELUK\QFKLD GLVSDQVD 7HUHEUDWXOLQD VWULDWXOD
IDPHOOLEUBRFRREW XV VSLQRVXV
&pSKDORSRGWWSKLWHY JHLQLW]L <H]JRLWHV EODWKQWNLV ¢
BXESULRQRF\FOXV EUDYDLVLDQXV 6XESUWR®R B DX VU HXWWALQ]
(XERVWU\FRFHUDV VD[RQLFXP /BRBMWILEHUDY PDQWHOOL
*DVWPURSRGHV IUpTXHQWYV
/IH +* 3X\V E HVW PLV HQ FRUUHVSRIXGB®F&H @YH¥LOBHVR RHPA
OIS K D Q W RHFHHU@W *
'DQV OHV VLOH[ WXELIRU P BNDISKIpW H MX W HEMNO HPHQW WURXY p
/TLQWHUYDOOH HQWUH OHV VLOMIHYUHDW\ pBR\G WRKPQMWWQD VP DR
QRWHUD OD SUpVHQFH HQ WUQqV JDUHDANGHY LDFRHMAIRERW \\G H
WUDQVLPRPGLDWHPHQW VRXV OD PBURWDFDIMVDBWHHY FRWYV
/TKRORW\SH Q@pHRYLWCHDU< & S SURYLHQW WUQV SUREDI
QLYHIDXWKLHU L 3 KIDEGLPWRF L7TCORENGDI LW RQWYLIBIWBP HQW SUpV
'HV $VWPpPULGHVORRRSONWWHU &D XQEQWRMXQWHOHWDVWHU JLUC
BWDXUDQGHUDVWHU SXVWXORWDXDV L& RIXOHR GLHV | RHWWRX LG Tp FK L
3KDODFURFLIGWWLRFIMBSDULY FODYLJMWHF OHMDGLDW®LROHV HQ
RQW pWp UpPFROWpPV FH TXL VXSSRYHHZXQVLAIGWRGD YHWh VP H
REVHUYpH



/H 7XURQLHQ GH 1RUPDQC

)LJ /IRJ VWUDWLJUDSKLTXH GHRDMULQW PPWYBOBEHLFN BBOOPDUQH /H



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ SDUWLH LQIpULHXUH GH OfLQWHUYDOOH 7



/H 7XURQLHQ GH 1RUPDQC

)LJ 3DUWLH VXSpULHXUH GH OfLQWHUYDOOH 7



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ 3DUWLH VXSpULHXUH GH OffLQWHYYDOOH 7 pSL HQ



/H 7XURQLHQ GH 1RUPDQC

)LJ I1LYHDX[ UHSqUHV VXU OH SOPRMIOHHU (BHWK\V 2XHVW



,QWHUYDOOH 7 GH OD PDUQH /HZHV DX +* 1DYLJDWLRQ

,O PHVXUH LFL HQYLURQ ] P GIpSDLVVHXU

" $ VD EDVH OD EHQWRQLWH GHZBOHPDION HH/QW RQIgW HQ H
6LWXpH j HQYLURQ P GH jODYEDBHH OH SOD JIID ODH \BX\V R
PDUQH SORQJHU VRXV OH SODWLHUWSDONBBIQFEKELIXH GX W

" $§ VRQ VRPPHW OH +DUGJURXQG FIFDY HMM LRID® O HHRYQWR ¢
PDWpULDOLVp SDU VD FRXOHXU VS®BV GPINRIOQGHETHOM OHV |
320(52/ OH TXDOLILHQW HQFRUHHGHQPHUHARUD $HXWD LB
DSSDUHQFH EUpPFKLTXH VD SDUWLMRJIGRSIpULWX G UHVWE
KDUGJURXQG FRQVWLWXH OH SODRQ MK UGS HU R B QIR IHIMD Hr
GLIILFLOHPHQW DFFHVVLEOH DXMRXUGTKXL

/fLQWHUYDOOH SHXW rWUH GIDYUW pHWQ GG B XW S UGMIXH)V Q GHH D X
QRGXOHV WRUGXV SOXV RX PRLQV WXENLXR UKHVO HNVQRPXWOHPHQW
&H VLOH[ HVW FRQVLGpUp FRPPHS50, qEM¥ LW DMDHQW DQJODLV 0

GX VLOH[ :KLWH 1RWKH 'RUVHW

RX GX VLOH[ 6RXWK 6WUHHW Qf RX PrPH GX VLOH[ 6QRZGURS
IRFDOHPHQW FH VLOH[ HVW DIXIQFW$ O®WKIQ/ \FH F B Q@O HH G WX QG
HQ VKHHW IOLQW FH TXL OH UHQG PRLQV pYLGHQW

g/D SDUWLH LQIpULHXUH GH OfLQWHUYDOOH

eSDLVVHXU HQYLURQ P
(OOH HVW IRUPpH GH FUDLH DVVHIQJPO®IUNI VT IO VIHX HBWH VI ® D@ |
SOXVLHXUV QULIYGIDX[WEBHIGBQURANPY LFL 3VLOH[ 'LHSSH’ V'S
V'S HW V'S
V'S HW V'S 1 VRQW GLVSHUVpV DORUV TVYHWUDMAM IRXWUHYV VRQW F
&HV VLOH[ FRQVWQWXHMQVELRHM HV VBSipAdk H X4 ¥ Wad B i

XQ QLYHDX ELHQ FDUDFW pWPRLRQ W E L$HY OHSHPALIDGIR P L VX
WXELIRUPHV LQIpPULHXUV /HZHV
'HX[ QLYHDX[ GH KDUGJURXQG RX GH FWDLH QRGXOHXVH DSSDUD
OH SUHPLHU j OD EDVH RX +* %RQGHYW. ®0BHHQ@WUH PDUQH /HZ
OH VHFRQG DX GHVVXV&EWD VH ARGCX'GHXX¥ /HEHNLIQQIpULHXUH
8QH FDUDFWpPULVWLTXH WHFWR®UFHXHIVEGH VOD | SDEWMD W OR
SDOpPRVLVPLTXH RQGH GH VXUIDPHJW (CHOH GHRWQ WLR/MOHV VG ¥ X @ K
SOXV RX PRLQV FRXUEHV /RUVTXGHY¥HYLWHRDOWGEHV R QOH [S URHF\K
VRQW WUDQVIRUPpPV HQ VKHHW IOLQVGEH V&Y HO MW YD) WHW XOEqUHP
/D FUDLH GYIDXWUH SDUW HWW G\WUDLOHROQPHW S 18O HF P B G WM W X
HX[ IRUPDQW XQ FKHYHOX THEOEYTPEWpHEDMQRHQ GULHI®UHHIQ V&IH V
SUpVXPpH rWUH OD FRQVPTXHQRH G3H TRQHS BHXWLIRXH L©ONHN DWW E
PEUDQOHPHQW VLVPLTXH

/ID FRXFKH GH FUDLH KRPRJgQH HQWHHIRWKHHWV®HLQMWHUSU¢|
KRPRORJXUWD®% %MHYFFDUULqUHV GH OfDUULQUH SD\V



/ID IDXQH VXLYDQWH HVW REVHUYDEOH

/| eFKLQQU~GKDVWH8SHOWVWWH ,0 VH SUpVHQWH VRXVQGWHHDXDQG'!
KLWH 1RWKH FRQIRUPpPHQW DX[0REVEQYDWHRGRQAWHIHK pJDOF
3K\PRVRPD VS 6WHUHRFLGDULY VFHSWULIGHDULRFROY FERPEB
(FKLQRFRU\V &RFXWDIWDDOERJDOHUXYV

%UDFKLRSREEYWK\ULVY VHPLJORERVD :RRGZDUYBEUGKHYFHKRD PHX/(
PRLQV SOLVVpHYV

g/D SDUWLH VXSpULHXUH GH O LQWHUYDOOH

eSDLVVHXU HQYLURQ P
(OOH FRPSRUWH QLYHDX[ GH VLOH[ QRWpV V V T V V HW YV
V. HW V 1 FRUUHVSRQGHQW j GHV SHEKWLWYpVLOMNHJ XS X BERW G D (
V HW V SUpVHQWHQW GHV VROW[ BIHWQ IRLPpH HRQWRGQMYV
PTXLYDOHQWYV GHV VLOH$56 QRZBWRBO 0

V HVW IRUPp GH UDUHV VLOH[ FROOpV j OD EDVH GX +* 1DYLJD

'HV KDUGJURZQOVHRXRGXOHXVH /HZ&V WXSpUVHXUPSDUWLVVHC
QLYHDX]

&1/ VXS D HW &1/ VXS E GRURBQ®JXRXGBXSPRPSULY HQWUF
1RWKH HW OH VLOH[ V

&1/ VXS HVW FRPSULV HQWUH V HW V T

'DQV XQ SDQQHDX HIIRQGUp | OTGXGHL®X)V VDXVRHWRXMQYL
DX GHVVRXV GX +* 1DYLJDWIRRGK\BXVLQLR®EDDGH QRQ
VLOLFLILp HVW FODLUHPHQW LGH®WLILp VXU XQH pSDLVVHXU G|

/H+* 1DYLJOHWMR FRORUp ELHQ PDUTXp LQEXDYWRQ QRUPFAQ
(FKLQRFRU\VHWEEWIDWMKDO ULV VHFRXOREBRWRUQV IRQFpH

/| DSSDULWLRQ &UWHFEQRPWYBPXV URMXGRDVOXW OD EDVH RII
&RQLDFLHQ HVW REVHUYpH GDQX ®HIVBXVVEX KNUGIRRKDHGY 1D
DX QLYHDX GHV © PDUQHV 1DYLJDWLR QLG HMW LR DIHIHV XYY R 8 VO IS\



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ /IR VWUDWLJIJUDSKLTXH GHRDUQKW HHUZ/HMO DK RDUGH WORXQG 1DYL.



/H 7XURQLHQ GH 1RUPDQC

)LJ , QWHUYDOOH 7



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ %DVH GH OfLQWHUYDOOH 7

)LJ &RQWDFW HQWUH LQWHUYDOOHYVY 7 HW 7



/H 7XURQLHQ GH 1RUPDQC

)LJ &UDLHV QRGXOHXVHYVY /HZHX GHOSOUWLMW GRBIKWUH G

)LJ =RRSK\FRV &XLOIDLO j OHSDULWWHMXBPWIHHXUH G



&RQLDFLHQ j OT(VW GH 'LHSSH

/H SDVVDJH GX 7XURQLHQ DX WRQYDEOHQHBVW GRIHH REQWUL
URQG SRLQW GX WHUPLQDO W UD @WXRIRXRICH] K 3D UG IFIRIQALOH P HLQV
$LQVL OH SODQFKHU GH O YDA HR® H WDILW LYjIU\HL RG HOB VW UD X
GIPERXOLV 4XHOTXHV UDUHV EORFV FKRXW b ¥ GRIYPHIHWHQW HQ

" /H* IDYLJDWURB OH SODQFKHU GH OD FDUULQUH

" QLYHDX[ GH VLOH[ V&I HWX V&1 1DWH I\DISIHRIE R MHQ WRD W
DXVLOH[ &3L6XG GH OT$QJOHWHUUH

" [/Hr* &OLIJHHQYLURQ P DX GHVVXV GXL+PrPBY 5 DDWILRI@ OHY
PDVTXp HW D pWp pFKDQWLOORDHNIWVXQ RQY HDBRX O HPKH W
DYHF GH SHWLWV GpEULV SKRVSKDWpV 6D IDXQH FRPSRUWE
eFKLQLGIHAW DVWHU FRUWHVWXGLQDULXP OLFUDVWHU QRUPI
%WUDFKLRSREBYWK\ULV VHFPHISRWR WIE UWW L ORSSHW DW H V
5K\QFKRQHOQOMULSODQDWD
IDPHOOLEUBP®F®REWOXV VSLQRVXV 1HLWKHD
*DVWpURSREGHWRWRREOHDLQWHUQH SKRVSKDWp

" KDUGJURXQGV VXFFHVVLIV HW HEVHQDVESDRXQGWH S B BSWH ¢
,OV FRQWLHQQHQW

+* +RSH *DS LQIpULHXU DY HFV &SKD VWV L WIVF KB-O RHEY  IRK/F

OLFUDVWHU FRUWHVWXGLQDUL X’ H* ISEHEN. WAKNUW B IMOHEPHQIFOKR DR \
+* +RSH *DS VX9pBUBDXWHU FRUWHVWXGLQDULXP (FK

*LEELWKSUQ&UHWLUK\QFKLD 2 VXESOLFDWD

/ID FRXSH GX &RQLDFLHQ LQIpULGEARH GW XV HUH LXILHY IKH) FIRIQ W C
IDODLVH DUWLILFLHOOH DOGRQW &ROEHE UMD UHQ POUHG IGRHH FDW W
WUDYDX[ GX SRUW H[WpURHWURXFPFTX®VILBLDIJPHQW GIDPPRQLWH
SX REVHUYHU HW TXH GRMRQUBS®RBWWSRRXYRLU HQ SUpFLVHU
REVHUYH DLQVL DX GHVVXV GHV KDUGJURXQGV +RSH *DS

" 8Q PRWLI FRQVWLWXp SDU GBRL QH OFHJ UGIKIVG U DUDVE SIRQHV |
HW jPODQH %HHGLQJ

" /H* %HHGLQY PQWUH DX GHVVXV

" 8Q KDUGJURXQG GRXEOH UDSSRUWp DX +* /LJKW 3RLQW

" 30XV KDXW XQ GpOLW PDUQHX[ NDU MW IBIKR USHHOOP UHSUpVH (

" (QILQ DX VRPPHW GH FHWWH |D@OWLVGH SHGEH[QLUYHDXR VMR
OHV DWWHLQGUH QH ODLVVH SODNKUTXHXGBH\WGNRHIX
VWUDWLJUDSKLTXH EDQFV GSD&RQGED FLIHMH P R\ QO DY EDVH
OH VLOH[ BHYHQ 6LVWHUV GH URSPUBRHWUH DN HFL OH[ SR HE
DXWKHQWLTXH VH UHWURXYH HQ GDHIO BHHIBOIDLAISSH T2 XHV



/H 7XURQLHQ GH 1RUPDQC

)LJ /R VWUDWLJUDSKLTXH GH OD EDVH GX &RQLDFLH



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ /H FRQWDFW 7XURQLHQ VX ®OUDHXI H GRQH BKAMMHW 'LHSSH



)LJ %DVH GX &RQLDFLHQ *DUHKPIDULWLPH WUDQVPDQF

&RQFOXVLRQ VXU OH SDUFRXUV GH 3HQO\ j 'LHSSH

'X IDLW GH VRQ DFFHVVLELOLWWLRHW V®HR DWDJWESKIH X H [ WFHE
TXDVL LQWpJUDOLWp GH O pWHOIHMKW/XWRGLHKQWHYWWpIH FRXBMH
UplpUHQFH GX 7XURQLHQ VXU OD &{WH G $OEKWUH

8Q ORJ GpWDLOOp GX SDUFRXUWF RS DSIQpY BRIWRHKE & KMV RIXQYW
GH OD IDODLVH XQH j OD 3RLQWW GX 8YRFT HW O DXWUH j O



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /IR 7TXURQLHQ LQIpULHXU



/H 7XURQLHQ GH 1RUPDQC

)LJ /R VWUDWLJUDSKLTXH GX 7XURBEHERW PR\HQ 3HQO\



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /IR VWUDWLIJUDSKLTXH GX3MHXQURQLHASSHSEpULHXU



/H 7XURQLHQ GH 1RUPDQC

)LJ /H 7XURQLHQ GDQV OD ID@DR¥VH GH OD 3RLQWH GX



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /H 7XURQLHQ VXSpULHXY(NW GH &RQLDFLHQ j O



'H 3SHQO\ %LYLOOH VXU OHU j &ULHO

&HWWH FRXSH UHSUpVHQWHWQRKOIOIOYF GRHJ LIHQAOD O (GE HOVE QW H
SHUFKpH GH %LYLOOH VXU OHU MXVTXYT)D&BDK® D EH QMH FRIP <
OD FRXSH SUpFpGHQWH GX IOD®M REABGSHQWH 05 HLPRY M V3 IB®IO
SRVVQGH SDV G DFFqV LQWHUPpPGLDQHIH OSHUPHWWRQW $G®V L L
SUDWLTXH OHV REVHUYDWLRQV VH RRQWGWREWLB® GpSDUW GH 3

)LJ /HV IDODLVHVY HQWUH 3HQO\ HW OHVQLO 9DO

,(QWHUYDOOH 7 GHV PDUQHYVY OHDGV j OD PDUQH /XOZRUWI

&HW LQWHUYDOOH HVW SDUWDIJIDP BPiPHF VOXH FHMVADRIQV VIV pFIH Q AT
SDUWLFXOLHU VXU OfYHVWUDQOHXVHPGH ©KYWO@H WREYBOY
ORUURZLWHW ZQRPEUHXNWWHMFHERFPH j %HOOHYLOOH FH QLYHD.
OD PDUQH %HUQHYDO

,(QWHUYDOOH 7 GH OD PDUQH /I XOXRUWK j OD PDUQH 1HZ .
SDOHRQWRORJLH &RSQUXVNKQ FKHIBVHWWUDQ RXHVW GH 9DOOHXVH 1HX

, QWHUYDOOH 7 GH OD PDUQH 1HH 3LW j OD PDUQH *O\QC

/I TLQWHUYDOOH HVW pJDOHPHQW GpFHRRKX3IBHAHQLWSDHUHWLHYVZ SDW OF
/ID PrPH WHQGDQFH j GHV FUDLHV GQORGXEHKXVUNDOKRRKRABRYXHKNY H
PDUQH 1HZ 3LW HW OD PDUQH *O\QGH



,QWHUYDOOH 7 GH OD PDUQH *O\QKBIP | OD PDUQH 6RXWK
/fDSSDULWLRQ GHV SUHPLHUV SHM L&PW DWL O WM HIVH PW K HG X. F&D
QLYHDX[ 3DU FRQWUH OH VLOH[ SERMWHIQNU KDRPX V J [I0@p UFDDOHPHH
DEVHQW /H FDUDFWQqUH QRGXOHX[ GHV XWRHHYXIHVWVWHQHRNWFp H
2Q \ UHQBERQMWIM\MBIBSRQG\OXV HIN QGRAAX VL. QRFFXDXRHWL , ODPDU
/| LQWHUYDOOH SUpVHQWH GHX[XS8NUW DFERIDG LODP \G [SFEROEYRHQUWRC
G XQ YHUWPpPEUp GH JUDQGH WDLGOBW L3V LERPKUXQ "PrRKU

VWUDWLJUDSKLTXH | OD SDUWLH WHSpURHXUH SWHWPLRD UG
f 1 f ( XQH VpULH GH WHVWWHEUHN KW® FHFRQG
f 1 f ( XQH SDOHWWH SKDWD@RHWVH SDWWAW DUUL

PPGLRFUH pWDW GH FRQVHUYDWHRQ@D UWIQFRER QUG H[VEDDMNERQ DG
IUpTXHQFH G $VWpULGHWVRSIRMWHOHV1\FRGSK@WWIBD FRQVHUYDWI
HIFHSWLRQQHOOH &HOD SHXW VWV HifSQMT XUHUS LSDH) KMQ ¥ QX RXH Q
FDOPH HW DQR[LTXH SUpVHUYDQWHGBHWOWDWGY¥RYPSRRKW LR6Q J
pJDOHPHQW OH UpJXUJLWDOLWKBLGFRIRL G RAWWW OUH. GIRQ/Y WE WHEK Y
HQ QRWUH FRPSDJQLH WRXMRXUVIVXU OH(S®DWLHYQ BE&IX SO
KDXW VWUDWLJUDSKLTXHPHQW 7 RXQ7UHBSWVLORXPDDLY BX BYXQ

, QWHUYDOOH 7 GH OD PDUQH 6RXEMKHMUKDP j OD PDUQH .

I MfpSDLVVHXU GH FHW LQWHUYDOOHj] VIHPW IR URDHRHD & D& XE& XL
SOXV TXTXQ PLQFH ILOHW RQGXOQR®QD EMHMIMUNROQ BRXTWXHH UKDW Gl
KDUGJURXQG 2&DEXUQ 268G IHHWXHG-~ BVW WUqV SURQRQFp FF
GH SHWLWYV VLOH[ UpVLGXHOV DYHF GIHVXWH EW HQUW UHDAQ KIQpH V X

, QWHUYDOOH 7 GH OD PDUQH &IZEKNQ j OD PDUQH %ULGJI

/i HQFRUH SDU UDSSRUW | OD3XWRXS® pGSH LW XY QF M VEH UpG X
OD PRLWLp P

/JHV KDUGJURXQGV *ULQJRULD LBW VRROW UKFRRLHLHW WY WS D U
FUDLH VLOH[ UHSUpVHQWDQW OHV MEDFN R QWG XHZ IERN Wa&H VWWLg
OHV WXEXOXUMWD CH WLEBRH\VBWWY QW GHV 32FRUQHV® YHUV OH KC
%ULGJHZLFN HVW SOXV PDUTXpH GHW\AWMUGS 9 SR WIDEXR® U DS ISE
1220 @, 7+ &HV VLOH[ %ULGJHZLFN VWDW® p®KHMHW YHOM]
GHX[LGQPH VHPEOH W LO JDUGH XQHXPHQWYVHDX WRSQWHNY DELFHQ
TXL HVW UHWHQX GDQV OHV FRXSHYQODOHRBROQWWOHY HW LO +
/JHV KDUGJURXQGV *ULQJRULD HW UMR®MpBE RXVIRXLRRIQPW LQGLI
/H FRXSOH WHUPLQDO GH PDUQHV %ULGJHZLWNE LB\QVB ] GRNE Q B RB/C
/D IDXQH IRVVLOH GH FH QEVWODXH HMWROBHOWYXXHOH SDUFR
'LHSSH (OOH HVW FDUDFWpPULVpHVSDDXWRLISU pD-HQB BE IDMEF K L
UHSUpVERWO XV VXEWFBESQGRVW DORUV TX LO pWBLW DDEHHQW
&LGDULGDH GHPHXUBQWLALULWY A QXGIRIHLED URBKDBDBXBRLGDUL
VHUULIBRBPU OHV %UDRKIERSWKGHVV 2WKIURKQDFXLD GRXSD QWY
%LYDO&SRQG\OXV HIWVQRRXWUDQW HW GH W UI/D W BBGWRXMRFpUI
REVHUYpV VXU O HVWUDQ /HV FpSKDORYNGEM\V\LREWDWDUBGIOH (
PR\HQQH HQYLURQ FP pURGpPVY VRQW UHQFRQWUpPV VXU O HV



/H 7XURQLHQ GH 1RUPDQC

)LJ ,QWHUYDOOH 7 GH OD PDQEHQAHYGHLW |j OD PD

)LJ ,QWHUYDOOH 7 GH OD PLQ@H6RX\WKHUKDE®D P



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ ,QWHUYDOOH 7 HW 7 GH O®mDPEMQMHHG6R K WEHHIKFN j

yLJ ,QWHUYDOOH 7 GH OD PDPQM GRXEWENURDP | OD



/H 7XURQLHQ GH 1RUPDQC

)LJ &DEXUQ 6SRQJH %HG

)LJ , QWHUYDOOH 7 GH OD RIHJ @M LW EN OD PDU



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ ,QWHUYDOOH 7 /HV VLOH[ %ULGJHZLFN

)LJ SDUWLH VXSpULHXUH GH GHLDWHUYDOOH 7 HW ED)\



/H 7XURQLHQ GH 1RUPDQC

)LJ L, QWHUYDOOHYV 7 7 HW GpEXW GH 7



,QWHUYDOOH 7 GH OD PDUQH %HEZGBYHZLFN j OD PDUQH

&HW LQWHUYDOOH HVW WUQODEORQJIMHSUpGHQWRDQ W PSRW LSRR C
O RXHVW GX 9DO 3ROOHW H SDUSORQHpSBIL\RHX®D TNKL SHXW
TXLQ]DLQH GH PqWUHV YRLUH SOXV VXSpULHXUH j FHOOH GH 3X
/D UpJXODULWp GH OD VW UDDMLHERMDPML RED UH \GM V F RRIGX@DYWL F
VPGLPHQWDLUH SUREDEOHPHQW GXHQYG L TKH\D VW RXXKWD QKD G BB R ]
QRGXODULWp GH OD FUDLH PBUQHSHUZHMRUYRKOSDQH OHDUIDL\
RQGXODWLRQV GDQV OH SD\VDJH /D VREWHWY pRQ GH [EDIVQNH KSIHX

* /D PDUQH %ULGJHZLFN PDUQH IHUPpH EHQWRQLWLTXH

" 8Q QLYHDX GH VLOH[ LQWHUWD O\DLAH] V¥ ROPVP pp GHHQ WHKWO pT
%RSHHS 26&7HoD5(HW22'

» /D PDUQH %ULGJHZLFN PDUQH RXYHUWH QRQ EHQWRQLWLTXI
"  VpTXHQFHV FUDLH VLOH[ ELHQO W WRXWSR@HW X pV LORHWS St
$X GHVVRXV GH VS HW VS UHVSHEDMLG HPRIQIG VVH* SCDW HQ WH
3X\V E

” VPTXHQFHV RX SOXV FUDLH[VUSH[ WPHO VWUPRQWpPHW SDL
3X\V

" VpTXHQFHV FUDLH VLOH[ PLHX[ VWUDWLILpHV VLOH[ VS j VS
»  VpTXHQFHV FUDLH VLOH[ PDO VWRPWRILWBQWVKQHK DABG J UHRAX
3X\V

" ] VPTXHQFHV FUDLH VLOH[ ®H H¥YSIHO DV R VRGN QHWVR Q)
OH PLHX[ SUpVHUYpPV GDQV OHV FXYHRHQNY VPG L K HQ WDGEXIHWH
VpSDUpPV GIHQYLURQ P j P FQBDGH DN XNRW RXEWHY V'
FDU LOV pTXLY DWXIGOHIL QW DDXX %6RNVW BR , 025 (HW DO IHV
SDUDPRXGUDV OHV VLOH[ WRULTXHR/QW X | HNK HPLRO-HJ WH @ VIR
DERQGHQW VXU OH SODWLHU j O RXHVW GH OD SODJH GH &ULHO
»  pSLVRGHV GH KDUGJURXQG +E 3XOQW HL URP SHQBX\WX pURGH
%UHDN\ %RWWRP VXU OHV PRQWLFXOH®QVVPGHW FIWBDWWHY QK
%UHDN\ %RWWRP FRQWLQXHQW j VH IRBPHU3INW UEHSRVHQW HQ R
" 8QH FRXFKH GH VLOH[ WXELIRUPHX] GRAtSIHUNEMW VFRYEXYBR QO
GH 267,025(HW DO /fpSDLVVHXU GH FHWWH FRRPKHWVEH W UqV |
IDWPUDOHPHQW OHV VLOH[ GLVSHNULOpN SWXDMQW pYDVWRUGKX \
DVVRFLpPV j GHV VKHHW IOLQWV F{HVW\ALIOULH LA H¥VMRR\OMWOM GHHX
" IDPDUQH /HEHDMWRQLWLTXH

8Q FXULHX[ UHGRXEOHPHQW GH ®ID]DRMWQ B H HZHNU HWX UD X QW p F
YUDLVHPEODEOHPHQW | XQ VOXPSLQRW pAD G TRHVEW B DRVILIR@N H6
SDUDPRXGUDV VKHHW IOLQWYV HW §YBEW GLRASHE\OH/P RYWE BY K)
PpFDQLTXH FDWDFO\VPLTXH

&RPPH REVHUYp j 3X\V 2XHVW FHW UWWHYDOQWY MWWV D WILIIUWIHE
DX QLYHDX GX +* 3X\V TXL BVAWWEULBQ RIWRVPQWHUYDOOH
O DSSDULWWERQV@WHIUDBHRRNSDIQWYWHGEEHRWD HW *®&KMKRHULD UDGLD
B3RXU OHV %UDFKLRSRGHLMEEIOMRAUHY S §yHHRY J ORERMDN RQGD

FRXUDQWHY RIRBADUXHIK\QFKLDVRXQHEHRURPDWQGHY IRUPHV |/



GUHWLUK\QREKLIELH@RORFDOLVpH j FHW DROQWHRYDQO OHR XHNDW) WSH)
3X\V /HV GpFRXYHUWHYVY GH &pSKDORSR GG RDS IOILW HW HEOWQjL XWQLIL

). J ,QWHUYDOOH 7 GH OD PPDQ@HAMHZEHMI ZLFN j OD



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ 3DUWLH EDVDOH GH OfLQWHWY B\OQCEBIHZD¥NF OHV PD

)LJ 3DUWLH VRPPLWDOH GH 7 6LLEOVH Y RXVE DIR PP I UMY RV



/H 7XURQLHQ GH 1RUPDQC

)LJ 6LOH[ EULVPV HW EDVFXOpW VRXV OD PDUQH /HZH

)LJ $XWR FKHYDXFKHPHQW GH OD PDUQH /HZHYV



, QWHUYDOOH 7 GH OD PDUQH /HZHV DX[ +*V 1DYLJDWLRQ

&HW LQWHUYDOOH PHVXUH XQ SHRVSOXOD GRDUOQRgWHAHNY v bO
IRUPDQW GHV RQGXODWLRQV DXORQRLKEBRWHGXD GDDWH. H3UX UR®XW
7TXURQLHQ WHUPLQDO HVW SDUWLHOPIHP BQDNF BFFHWOWDLPABH OH OR
,O FRPSRUWH GHV QLYHDX[ GH VLOH]

" /H VLOH[ OHVQLO 9DO WDEXODLUH HQFLRRUOQH /AFWVH DX (
" 8Q VLOH[ LQIUD :KLWH 1RWKH H[FHGERWFLIRIHPHWAYHPHQW GpYl
" /H VLOH[ :KLWH 1RWRB D EWLWRIGE/AMWD QW

" 'HX[ VLOH[ PLQHXUV QRWpV D HW E WRVVLEOHV VLOH[ 6QR

'HV QLYHDX[ GH KDUGJURXQG RX GH FQWLH QRGXOHXVH V \ LQWF

" /H +* %RQGHYLOOH SHX pSDLV DX GHVVXV GX VLOH[ OHVQL
" /D &UDLH 1RGXOHXVH /HZHV DYHF XQH HRXFXKH LIOUpWHL H R WH
XQH FRXFKH VXSpULHXUH

/ID IDXQH IRVVLOH GH FHV GHX[ GHUQVHUWY W IWUHBDIXWY pHFGCDQY FoAH
VXLYDQW HQWUH &ULHO HW OHVQLROH@QD VRY ICONHDVWEDQPDLVVHQV

&RQLDFLHQ LQIpULHXU

/| pWDJH &RQLDFLHQ QYfHVW SDYVEBFENVVYRRWH-BOOQERIOW INIOCQW I
GRQF K\SRWKpWLTXH

" /JH KDUGJURXQG 1DYLJDWLRQ XORWIRRH T&X PHKQW Q@ H QW H WP HH V

IRUPH XQ UHSqUH WUQV pYLGBHIQWODXKVWLHHV KQUGWLHRMQ GH &

*DS VRQW SHX PDUTXpV

" 8Q ILQ QLYHDX GH PDUQH SUpVEIQW* j1DY LR DD RB® VRAVXW UD ¢

PDUQH %HHGLQJ

»  KDUGJURXQGV SURFKHV OTXQV GLH ®UBKW GH K \TBVMRPRPY S KL H
P GX +* 1IDYLIJDWLRQ HW UHSUpVHYWHDRW SIRRLEYWEOHPHQW OH

" (QILQ | P DX GHVVXV GX L#*HDIXY PDRMHXQ QHW QGHVW DWWUL

BKRUHKDP



/H 7XURQLHQ GH 1RUPDQC

yLJ SKPQRPgQHYV SDOpRVLVPLTXHMWRXVY OD PDUQH /H

)LJ 3DVVDJH 7XURQLHQ &RQLD®LIDP DX[W*@HIDOHMOWLRQ



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ )DODLVH j Of(VW GX 9DO 3ROOHW



/H 7XURQLHQ GH 1RUPDQC

yLJ &OLFKp GURQH SUQqV GX 9DRBRY/UIBW LHW CLSKAANBUp WD W



‘X TUpSRUW j &ULHO YLD OHVQLO 9DO

&HWWH FRXSH V{pWHQG HQWUHODHS/OFIHVGRFFUGSRWWD X[ @4
GHUQLQUHV IDODLVHV VILQFOLQDQWM2XHVW O & HY EQCH. H3H WOUIR
UHFXO PHQDFH G pERXOHPHQW OHV KDBHWDWLRQV F{WLqUHV Gt

)LJ /HV IDODLVHV HQWUH /H 7TUpSRUW HW &ULHO

JHV QLYHDX[ OHV SOXV DQFLHQMW HWRE@WR U & DWDWVE OBGINVV VXL VO H/ D¢
SRXUVXLW GDQV OD IDODLVH HHBWRQIVKOWHQWH FO VO\WH HR/RAX <
&ULHO RX OH IODQF RXHWRWWH @ OQWWHFEOQRO G XODUBS HV OH
PDUQH /XOZRUWK RQ UpFRE®WKOXEWVVXEKEWMGENS/XNUDFKLRSRG
&RQFLQQLWK\ULV DOEHQVLYV

,QWHUYDOOH 7 E GH OD PDUQH 5R¥QILWZQ j OD PDUQH 1

6XU O HVWUDQ OD PDUQH 5RX@GH S$RZ G DVVDEKWUKL HIUH\D GUAXE 0D W L
EUDFKLRSRGHD®RVpPV VXU GREHDUUOIH WK\ULRRUPBDEMQYVY.VIOREXOH
HW GHV ODPHOSEQGWRKNBNPRQZIMNHLFHUDYVY SHUDPSOXP

8Q QLYHDX GH VLOH[ GLVFRQWLGRXRSSDRDYWHWH GRXE G P LRI
FRPSDUDEOH DX VLOH[ %HOYLOOH GH OD FRXSH GH 3X\V
ITLQWHUYDOOH 5RXQG 'RZQ 180Z 3PWWUHMHWHVIPISDHYVHYXR F
QHWWHPHQW PRLQV TXH GDQV OD FRXSH GX 9DO GX 3UrWUH



,QWHUYDOOH 7 GH OD PDUQH 1HH 3LW j OD PDUQH *O\QC

/IH FRXSOH 1HZ 3LW 1HZ 3w DWNW QM ARDQUIIH VIVHYE 3L W \
PDUTXpH /fpSDLVVHXU HQWUH FHFR GHORPBDURHUHVDWNW®W GGHV
FRXSH GH 3X\V

/ID PDUQH 1HZ 3LW HVW SHX PDUTXpH

/I MfpSDLVVHXU HQWUH OD PDUQHOMRLH3ILWHVWHVEHOD PPUQHFRP
HOOH DXVVL DYHF OHYV P GH X@D SHRXWSH Q&H TXXK\W OPH STR
KDXW IRQG

/ID FUDLH QRGXOHXVH QLYHDX &KLUYDOV HVW ELHQ UHSUpVHQV

%UDFKLRSRGRRMRULD ODWD &RQFLQQLWK\ULVY DOEHQVLYV

&PpSKDORSRH{ZHHWLFHUDV SHUBPSBABRPIDWLFADOVFRQVHUYp FH 1
QH SHUPHW SDV GH SUpFLVHU VARWpH Vi]SqQFH P (DR G HDV W ¥\Wp @k FE
1HZ 3LW



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ ,QWHUYDOOH 7 'H OD P DURMNURRIXDQHZ'BZW j O

yLJ 30DQ UDSSURFKp FRPSDUp RHEQ PIDW RRINQER XRI® '



/H 7XURQLHQ GH 1RUPDQC

)LJ (QWUH OD PDUQH 5RXQG 'RHY 3HW OHV PDUQHV 1

)LJ /ID PDUQH GX 3UrWUH HW OHV PDUQHYV 1HZ 3LW



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ ,QWHUYDOOH 7 'H OD PDWQH ¥BXQAW | OD P

)LJ 3DUWLH VXSpULHXUH GH OfLQWHUYDOOH 7



, QWHUYDOOH 7 GH OD PDUQH *O\QKBIP | OD PDUQH 6RXWK

f /HV VL[ PDUQHV *O\QGH VRQW SWDGHEHN IQWHWBHWFp XSRK US A
*O\QGH HW

f /IHV SHWLWV VLOH[ LVROpV GpOQRPPEWIVLOB[ FRXBH GHI &
WRXMRXUV SUpVHQWYV GDQV ODDGHUWLH \Pp GLEDSDH VBIHY \DHIQ QYW i
&DPS GH &pVDU HW LOV VRQW DVVRFLWYY 6H PLOIMHY OLWV
f /D FUDLH QRGXOHXVH LQIUD GRXBWNUKDPRU GHQ IOWH FIRLSH Q [
QLYHDX[ GRQW XQ OH VHFRQG HVWSR® YpWILLWDE CHU K B UIGIHIR[X Q
/JHV FRXUDQWV FRPPHQFHQW | LQWIKUYNQLAUWOBDWVMRDTXPBQRH
FRQWLQXH &H QLYHDX HVW pTXLYDHUPWD X KDUGJURXQG )RJIQD
/IH VLOH[ 6RXWKHUKDP H VAKDDBWHQ QFRILEEBHFMLPQHVWLTXH GDQV
SOXV j OJ2XHVW QYDSSDUDVW SOXV

eSDLVVHXU GH O LQWHUYDOOH HQYLURWHY @@GHED FRGSHS BHHU

, QWHUYDOOH 7 GH OD PDUQH 6RXEMKHMUKDP j OD PDUQH .

/ITLQWHUYDOOH HVW FRPSRVp GYXKQGHFUDQW IS QORI KHRPRLIY]IQPH Q)
SOXV QRGXOHXVH &HWWH FUDLHX VEROPEPALWD @ B R@X H HY%pHTCX LOY DR
6XVVH[ HW GDQWV50Qék5(HYWD® RX DX KDUGJURXQGS$/#hORXQWV
/JHV VLOH[ VRQW DEVHQWYV VFRRMSHM UFHRPHPW F H GBOTHD XG\HJ
GIDXWUHV HQ $QJOHWHUUH
/D PDUQH &DEXUQ DSSDUDVW JpQpHDOBIPHDW RRREPGIp HX Q H L ¢
ORUVTX HOOH HVW GpJDJpH SODODLMHRVDRQV HRD GV HEH EWDL !
KDUGJURXQGV TXL OD VXUP R@MW HRQUWP HIQW Q¥) H URD QRAV fLH) GHLWI pLU
&DEXUQ 6SRQJH %HG
/fpSDLVVHXU GH OfLQWHUYDOOH HERXNWIRQUKDP | &DEXU{QOMV W
IRUWHPHQW UpGXLWH SDU UDSSRUW j3SXOKV GH P GDQV OD FRX!
%UDFKLRSRUGHMRULDUDDBMELUK\QFKLD GLVSDQVD



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ ,QWHUYDOOH 7 'H OD PDUQH 8BYWQY/GKHUKODP

)LJ /HV PDUQHV *O\QGH



/H 7XURQLHQ GH 1RUPDQC

)LJ SDUWLH VXSpULHXUH GH OfLQWHUYDOOH 7

)LJ 6LOH[ &DPS GH &pVDU



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ 3DUWLH VXSpULHXUH GH YOOQWHUYDOOH 7 HW LQV

)LJ ,QWHUYDOOH 7 HW 7 S S



,QWHUYDOOH 7 GH OD PDUQH &IZERNQ j OD PDUQH %ULGJI

&HW LQWHUYDOOH HVW FRXURQQPLBRU EQHQ® GHXQPPHMQWND L ®Y
O XQH RX O DXWUH GH FHV PDWQI\E CSX L VIV HP TSNHEY XIQH. US D Q W L YAF
HVW SUPpVHQWH VRXV IRUPH GH KDUGJURXQKEY /D VXFFHVVLRQ H

" 'HX[ KDUGJURXQGV DFFROpV PDIY KGDLV®LOEXQYGVp FYLYDR
HW *ULQJRULD GH OD FRXSH GH 3X\V

" 8Q QLYHDX THDOOWH[QBHOHVXH SUHVTXH XQLTXH GX
%ULGJHZLFN REVHUYDEOH | 3X\V &DQMOO DF HF\R WHH UG B XFXN
GpMj pWp FRQVWDWpH /D Q&HN WH WL GHY IR VE RTVIM D Q¥ HU )
GDQV OD IDODLVH PrPH REVHUYp | SLOWDR®EBGOHWHVW GpQR

" 'HX[ KDUGJURXQGV IXVLRQQpPV QETAL YDO®IRWW DX [HKAD BGLC
GH OD FRXSH GH 3X\V

" /D PDUQH %ULGJHZLEN

$X GHVVXV VH SODFH XQ QLYHD®HLQWHUFRMIHQWM GK BRWHVW
0257,025( :22° LQGLTXp VS SXLV OD GDOW @W WhQSEH ZLKEN
SUHPLQUH /fpSDLVVHXU GH FAW HVQW HRYWBPHQW FRQGHQVpH
FHOOH GH OD FRXSH GH 3X\V P &HWIQUWNDX[ UHVWHQW SHX |
eFKLQLI®NWKLH U L B RIZHD\DMHU

% UD FK L RSIREGEH WHBWIEL. UK\QFKLD GLVSDQVD

/DPHOOLE UB@RRXHMWOR FHUDP XV

)LJ ,QWHUYDOOH 7 GH OD PRBIQWU&BEXEZDRFNOD PD



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ ,QWHUYDOOH 7 HW EDVH GH OfLQWHUYDOOH 7

)LJ SDUWLH VXSpULHXUH GH 7 V& EBDXUHQGH UQ BLIGIE IHRNY DHDOH 7



,QWHUYDOOH 7 GH OD PDUQH %HEZGBYHZLFN j OD PDUQH

/| pSDLVVHXU GH PGWUHVY GH BBWOHQWHAMYDE ORE WNWY FHR FCSID
3HQO\ &ULHO RX OpJQUHPHQWFRXSHUIHM@OH ' I} HSHS®IO H DG SDO WV L H
GHVVLQH GHV PRQWLFXOHV HW KXWH\WVW HRqWE&HDP S CHMV XGGHHK [ L B
%ULGJHZLFN VRQW UHFRQQDLVVDBOWHYXPB R X FIRINGLH pHV D(@W HS.
XQ QLYHDX GH SHWLWV VLOH[ LVROpV VS RX %RSHHS

'DQV FHW LQWHUYDOOH SOXVLHXUV JWRXISHW GH KDUGJURXQGV

8Q SUHPLHU JURXSH VXUPRQWDQWDIDW BURG KOULGIHRX OIS
GRXEOH DWWDUBXNBRXQGYV 3X\V DIKWLIXR®XBE GHV VLOH[ 6K
VRPPHW VH VLWXH j PqQWUH DX GHVVXV GH OD PDUQH %UL
8Q VHFRQG KDUGJURXQG GRXEOH QRQW O H WR P P PIqW\UH WV |
DX GHVVXV GH OD PDUQH %ULGJHZLFNG 3¥XWW DWWULEXp DX
8Q WURLVLGPH JURXSH GH KDUGJURXY®QWcRBBWS 8 RW LWRPPRH

HW PGQWUHVY HVW DWWULEXp DX[HWD PO®IUB XQGRL X\ VH\B
3X\V E HQFDGUDQW OH VLOH[ %UHDN\ %RWWRP ELQI HW
8Q TXDWULQPH JURXSH GH KDUGJURXRBWG BURIDIGW BXUN B
HW E

/JHV VLOH[ VRQW SUpVHQWV QWU UNVROWH O KPYWHXW GRUGH.
RQ SHXW OHV GLYLVHU HQ TXDWUH JURXSHYV

8Q JURXSH GH WURLV VLOH[ QRGXUBLHUMVV &L HQQF® N B VGLO D)
KDUGJURXQGYV 3X\V  3DU FRPSDUDLIVRH %RSHHQW GpVLIQ
8Q JURXSH GH VLOH[ QRGXODLUHVVGKDBRGJIDAXQBN BX\S/ULM'
8Q JURXSH XD ®DOMPQRUBWYILpY SRXYDQW PrPH rWUH WDE
ORFDOHPHQW 'DQV OH FDV R+ LOV VRQWL®HIB DH X[ W pARHQUAY
QRPEUH GH WURLV SOXV UDUHPHQW QRWpPW V%% V%% H
JPQPUDOHPHQW GpJUDGpPV HW XQ VHXOLUH[GLY MWD QU GHR \b O/RE
0257,025( 320(52/ 6XU OH SODWLHU GH &ULHO GH EHDX]
SDUDPRXGUDV HW GH VLOH[ WRULTXHV VWRQW | B [S\R DY\H F8QHWY
VLOH[ WDEXODLUHV G eOHWRW

8QH FRXFKH GH VLOH[ WXELIRUPHYV GHV SBUMpPY GHVPDQLqUF
KDUGJURXQGV 3X\V D HW7XE X 0DW D/HAM \BHE, b@sw V

320(52/ /H FDUDFWQqUH UHPDQLp GHV VLOH[ VHPEOH pYL

/H KDUGJURXQG 3X\V | IDXQHLHKLUWFKO R K® UHBIW RIRYE LDX\V
/JHV KDUGJURXQGV 3X\V HW Q RQW ULMQVRXWWHQWHMEDBFYXLRS
eFKLQLGBIHAWUDVWHU OHVNHL 6WHUQRWDI[LVY SODQD
%UDFKLRSRGE¥YLWK\ULY VHPLJORERVD :RRGZRUBWUIK\QPKIKDDHK
PLQRU

/IDPHOOLEUBRERE VO XV

&pSKDORSRGENDQWRFHUDV UHXVVLDQXP WUH\R IWRSHADLEOLONBHQ H Q
FRQIRQGX VXU OH WHUUDLQ



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ 6RPPHW 7 EDVH GH 7 %ULGOWHYLGMN OHXQVYOj 9D O

)LJ /HV KDUGJURXQGV 3X\V D E



/H 7XURQLHQ GH 1RUPDQC

)LJ %DVH GH OTLQWHUYDOOH 7

)LJ ,QWHUYDOOH 7



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /HV KDUGJURXQGV 3X\V HW 3X\V D

)LJ B3BDUWLH VXSpULHXUH GH DYEQWHAMDOOH 7 %ULGJH



/H 7XURQLHQ GH 1RUPDQC

yLJ /H QLYHDX j +\SKDQWRFHUDQH HXBXLWQXP GDQV

yLJ SKRWRLOQWHUSUpWDWLRQ GX §@DhRQHUQ PRQWWNWNHNVNGBHD7G LV



,QWHUYDOOH 7 GH OD PDUQH /HZHV DX +* 1DYLJDWLRQ

&HW LQWHUYDOOH SHXW rWWH \WRXFIK pG HQWHAMQIDW IBPE QW fHQW
HW OfpSL GH &ULHO 30DJH f 1 f (

/ID EHQWRQLWH /HZHV HVW WUYRXPILEQHUBBUYYE RRHGW FWORQ
HW FXYHWWHY GX 7XURQLHQ pOHYp

/H VLOH[ OHVQLO 9DO |j P DXQ®HYFXVXQWDYSHF INXDSUHMVDE
VXUPRQWpP SUHVTXH GLUHFWHPHQW SDDLKWH RCGXDRRGH YHIGN
TXL GHYLHQQHQW SUHVTXH FRDOHVFHRWY WRYWP DSEDXGIH) WB YV V H
/H VLOH[ :KLWH 1RWKH QfHVWJI SDD/Y MWORPXBRXY UVHSKPYBQWR XFOG
PSDLV &1/ VXS D [/HV GHX[ KDH GWIUGRK[Q KM W B UIFRRDKAHD Q&AL / OV X
VRQW ELHQ GLIIpUHQFLpV

/D FRXFKIRRBIK\BERVOIDREQ028( R0(52/ GX VRPPHW GH OD ]RQ
SODBYW ELHQ H[SRVpH MXVTXTHQM AD GIIR UPHL H6F X QBIOFR S FK H
VLOHI

/H +* IDYLJDWLRQ HVW FRPSRVLWH

BHXO OH +* %RQGHYLOOH DXLFDHR®HXGWHH OWDXEXY HWWHD® SX rW
IDXQH UpPpFROWpPH HVW LGHQWBXXWH | SARHOM HH [RBWHHBXNH KHW \
HVVHQWLHOOHPHQ@W F G DpVPW H QFLIGLHRNFHRLU \ V &\RFQOVDIXW DD O ERQD O H U X'
QRWH XQH ODUJBRGXIDXWLRQ ERMD DX XHWW LQKDELWXHO SRXU
FRQWH[WH J/HV QLYHDX[ VWUDWLJUDBKQDXNYV TXKS BWLHXGNVV Q
PERXOpV &HV EORFV VRQW GLIVpELGHVWUDMIODBSKLTERE VD DD
VHXOH LQIRUPDWLRQ ILDEOH GWVB P LEGH. RFE \G-HE ODRW VIGH) DM VO B L
FHV QLYHDX]



/H 7XURQLHQ GH 1RUPDQC

yLJ 3DUWLH VXSpULHXUH GH HD fIQQWMUHHU & IDD@LHO 79D O DHOWD IBW L H O

)LJ SBDUWLH VXSpULHXUH GH YOOCOWHU Y/MHZEGM IDMW DYWRIQ



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ &RQWDFW GHV LQWHUYDOQH® 9D@ j OfpSL GH OHV

)LJ 3DUWLH VXSpULHXUH GH&UIHDVHW YOOHO/QH O 9DHW WU H



/H 7XURQLHQ GH 1RUPDQC

)LJ /IRFDOLVDWLRQ GX QLYHDXPHWREBHKOFRY VDKUY OH 7

yLJ 30DQ UDSSURFKp VXU OH MX WYHRPR HWRRER\FRV



%DVH GX &RQLDFLHQ LQIpULHXU

/JHV FRXFKHV EDVDOHV GX &RQLDFLHQ S3HXDM MK HWOH @R XFKoSHV
&ULHO SXLV VXU OD SODWHIRUPH GO FWQOHUH* ADXWIOWHR QQ O HJ
&OLIIH OH +* &OLIIH HW OHV +*V +RSHHDSH VHWRBERK E KRBV FH\SV L E (
+\SRWKpWLTXHPHQW LO VJ{DJLW GHNQUL ®HRQNW To0 KDH & DURSXQ & ;
3RLQW GDQV OD IDODLVH ERUG DKW X®DIHX P p6G HP & IQHZFLp®IJ & RE R X

yLJ %DVH GX &RQLDFLHQ LQUPMWOLHXU j OTpSL GH &U

)LJ /IH &RQLDFLHUIRQ SHQWMEBODLVH



/H 7XURQLHQ GH 1RUPDQC

)LJ 6XLYL GH UHSqUHV VWUDMW I1H D SHKQ WXJHHY OHX/D I0GH 99000 HW /H 7



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ )DODLVH j Of: GX SHUUp ®XH G RO WF KpVVE PR QH



/H 7XURQLHQ GH 1RUPDQC

yLJ )DODLVH j Of: GX IXQLFXOPPBEADIX TH FRUWKPNGURQH



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ )DODLVH HQWUH /H 7UpSRUVD BIWH (GH @ OQ FKpY GWREORE



'H OHUV j] $XOW YLD OH %RLV GH &LVH

&HWWH FRXSH FRPSRUWH WURL\G B FFHYVjOMY BoHDUW Q VOJD OSRBH VW
%RLV GH &LVH DX PLOLHX BW] @ODH@WDJH OH$SNOW 2QMNOpH VX
O DQWLFOLQDO GH OD %UHMOIR QLB HYMNQ G FSNVWEGHGHKQ SLF
XQH GLVWDQFH G HQYLURQ VL[ WLOWRPBHWARPSDYWWWH HFREBHUPB
IODQF RXHVW GH O DQWLFOLQDQ@OGH ©MHQ% GHVOH Q PRXSIDU X
FRQGHQVDWLRQ GH OD VpGLPHQ@QRDIWDPRP® Q WX ISDWH ORD @ IHI® MRWHF
FRDOHVFHQFH GHV KDUGJURXQGYV

)LJ /HV IDODLVHVY HQWUH OHUV OHV %DLQV HW $XOW 2

8QH SDUWLFXODULWp WHFWRQLTXMH 3UpHV/AVQH H FIBWIYDHH F& K BXU
DSSUR[LPDWLYHPHQW VRXV OD FKDSBOWH 1RWKHD TXMHH FEWp OF&
IOH[XUH OHV FRXFKHV VRQW VHQ\WICEHXRHQ WG KR UIRRQREXW D BVH R
VPpGLPHQWDLUH VRXV IRUPH GH RRYWD WNOpHNMX pYW D3 HH FRVXKN @ W
WXURQLHQQHY DYHF GHX[ ERPEHPHQWYV j %RLV GH &LVH HW $XO)

)LJ &RXSH GHV IDODLVHV HQWUBGWRQVYYDHDV %DLQV HW $;



8QH DXWUH SDUWLFXODULWp VPGHPBQ@SDLYMWMHRKHMWEHY | RRX F KHr
SDUW HW G DXWUH G XQ SRQLIWE DAMMWXGH jODURPHAXWH GHI GpY!|
FRXFKHV HVW GLIIpUHQW  6XUD SCSH RWIHPLDUMDLLYQH P FHIQ W5 RIROWA WH\RVD
G XQ EORFNKDXV HIIRQGUp VXP OH(SODWWHDQVLUWLRQ HVW FR
DQDO\WHU FDU O REVHUYDWLRIQ/H HH WD LGH GOXIMX \W Mip HXQV HIOLL
SODWLHU &HWWH GLIIpPUHQFH VHUD GLVEXWpH XOWpPULHXUHPHQ
0257,025(HW20852/ RQW DERUGp OD GHVFULSWLBQ@URBB XEMD@
GHX[ VLQJXODULWpV OHV KDUGJURXQGV OHUV HW OD PDUQH 6R

/IHWKDUGJURXQGRQMHUW/HY QLYHDX[ ELHQ LGHQ@DOUDLDIE OGN W@GDLY
6HORQ FHY DXWHXUV LOV VH UpSDUWLVVHQW HQ WURLY JURXSH

" +DUGJURXQGV OHUV LQIpULHXUV XQpVULBOHWIGHKD UjGJIU |
VXUIDFH VXSpULHXUH JODXFRQLHXVH

» +DUGJURXQG OHUV PpGLDQ FP IHUUXJLQHX]

" +DUGJURXQGV OHUV VXSpULHXUV WURLWHKD ) EFLORXQGYV GLC

8Q UHJURXSHPHQW HQ WURLV QUIHMPX|[ mBADR WHM T X/HK\S p ULL
pJDOHPHQW UHSULV LFL PDLV LO @WM jFRUHOXESBHEGHSDY HII
320(52/ $LQVL GDQV QRWUH DFFHSWLRQ OHV KDUGUBRZBGV OHU

» +DUGJURXQGV OHUV LQIpULHXUV +*V OHKDUGDURXQWGNE
FRDOHVFHQWV D E F
" +DUGJURXQGV OHUV PpGLDQV +* OHUV PpG XBEOBLUHPHQW \
f +* OHUV PpG
f +* OHUV PpG
" +DUGJURXQGV OHUV VXSpULHXUV +¥RBOMVEX®WVDSSONUWEA
IDLW VpSDUpPV SDU XQ QLYHDX GH VLOH[ HQ
s +* OHUV VXS DQDORJXH GX +* 3X\V
s +* OHUV VXS DQDORJXH GX +* 3X\V

/IDPDUQH 6RXWKYWWUMHHBMWMXOH PHQWLRQ L& HIXWHIXAH HEQ X )UHD @Bl
H[FHSWLRQQHOOH REVHUYpH | /HEZHYVH EQ FRIUHWISBQIE D QH H W
O DWW ULEXNWURE VEHXIQ



/H 7XURQLHQ GH 1RUPDQC

)LJ /HV KDUGJURXQGV OHUV HQ KDXFAHUHIDVWOBDQ XM GH OHU



,QWHUY DBWJARHSD UW H

I MTLPSRUWDQWH DFFXPXODWLRQ GSLVIDRKDHWH DB GQGDUMILH GV
OTLOWHUYDOOH O6HXOV HQYLURREGHVUYDEOWYHVOVXEPUNNXIQW \
QRGXOHXVHV VXUPRQWpHY GH OD PDUQH GX 9DO GX 3UrWUH

)LJ S3DUWLH VXSpULHXUH GH OfLQWHUYDOOH 7

)LJ /D PDUQH 1HZ 3LW



,QWHUYDOOH 7 GH OD PDUQH 1HH 3LW j OD PDUQH *O\QC

/H FRXSOH GH PDUQHV 1HZ HAMWMLUHRHQWIWWMHFRBQWLVVDEOH H
OH GPEXW GH OD IDODLVNW/BMPOUQEDLNYHIHW SKWXV IHUPpH
3LW / pSDLVVHXU PR\HQQH HQWUWH FHRPqWHNXE PBOXQWMM XHMW
QRUPDOHV GH UHMHW PpWULTRMWHRBqQHRW® PHH PEROXSPHOH KS
IDXQH UpFROWpPH HQWUH 1R BEWS RO XV RXEHMISVSGIE 8 X V
VSLQRVHKWW FRPSRWRYRIH 2UEDWK\ QFK L B RQFEQOWW K\UHW DOEH
XQ DXWUH SHWIS\SRYSRQCOKO/BDWEVQH 1HZ 3LW SOXV GLVF
SUpPpFpPGHQWHY DSSDUDVW PGQWUHY BXWGHVERW GHUWDLOMUQF
DIIHFWH OHV FUDLHV DX GHVVXWW HPRHZV3PWUTXPHLVXHOGBIQV
SOXV j O12XHVW /D PDUQH *O\QGH HAMVWWRXYED PPYQ@HHWD 3LGE

)LJ S3BDUWLH VXSpULHXUH GHHOGHQMWHUYDOOH 7 HW ED

)LJ BUHPLqUH DSSDULWURY BHLYBOSMDDWHDOUQH 1HZ 3LW



,QWHUYDOOH 7 GH OD PDUQH *O\QKBP j OD PDUQH B6RXWK

/H IDLVFHDX GHV VL[ PDUQHV EDNQGHXHVOH\Y GHQMHY. DE OHHW
GLVFUqQWHV HW GLIILFLOHPHQW GLVFHDOQBE® HD Y IGQLR/QVD © §W U piS/
8QH PDUQH SHX PDUTXpH j WHj[WDQUH UIR®VHP qVDI$ISD UDX W H V'
PDUQH *O\QGH (OOH HVW LQWHRPPHN PHD H\BEROHK pbMRLXTKKIHP B
TXH FHWWH GHUQLQUH VRLW HVDESWpX/HHQO H A H QWO B OKKWWQ S WP/EH (
PGQWUH SDU XQ KDUGJURXQG |HURXGGQGSIRKXWHKIKU KB P LY U REDOUERIH
SDV H[FOX GH GpFDOHU OfpYpQHPBEBWWGERKWK HURDPMIORXT KD
VXLYDQWH LFL FRQVLGpUpH FRPPH PDUQH &DEXUQ

yLJ /HV PDUQHV *O\QGH SDUWMHHUQIOOHXUH GH Of



/H 7XURQLHQ GH 1RUPDQC

)LJ 3DUWLH VXSpULHXUH GH OfLQWHUYDOOH 7

)LJ +DUGJURXQG IHUUXJLQHX[UGHRVHOGHS D YPMQAW HUXYSpOOH 7



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ 3DUWLH VXSpULHXUH GHHOGHQWHUYDOOH 7 HW ED

)LJ BDUWLH VXSpULHXUH GH 7 QHW][ 7D X[ % *¥* *|UHLIUQIRIUL D



,QWHUYDOOH 7 GH OD PDUQH 6RXEWKIHUKDP j OD PDUQH .

eSDLVVHXU HQYLURQ PgQWUHYV

&HW LQWHUYDOOH HVW FDUDFWpWQLWHBOUFREGEOWHORGS HHRHC
WHUPH GH +DUGJURXQGV OHUV L QppDIOHUHQ W2 @ HSHL VR EOVH K DEX
GH OHUV | Of: MXVTXYj] OD GNVR+GHO\OGLUOHPYDHVNVHQW VRX)
UHFRQQDLVVDQFH GH FHV KDUGJURKWOWVSBIVWGHYREPHQ\EHV LOL
PDUQHX[ FHQVpV OHV HQFDGUHUW WWUVYDWRHU 70HYUPEPGWRIRHQ
VRXOLJQp OH FDUDFWQqUH SHX PDUTXp GHHOBIP®UQH UHWHQXH F
8Q QLYHDX PDUQHX[ FRXURQQDQW OXHUNV KDUGWHREQBEY ORDULW
YLVLEOH TX HQ KDXWH IDODRWHHU- DD ¥YBXWHEOULWGX SQ MR
FRPSOqQWHPHQW &H QLYHDX PDUQHX[ HW W CCDVRVDULGERK p& B ESRMDK p W
JHV +*V OHUV LQIpULHXUV VRQW DWMWHIG EXYED ODP HROE XFRQ 6 SR
QRP GH KDUGJURXQG $#ORXQW&HYDKPUGJURXQGYV VRQW SHX |
FROQWLHQQHQW TXHOTXHV OLFUDVWHIPLQYRQ V¥ (G HPHQW

320(52/ HW TXH QRXV UDRSSRIMWRHINMRYLQLDFHQVLYV

yLJ ,QWHUYDOOH 7 HQ PR\HQQH IDODLVH



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /TLQWHUYDOOH 7 REVHUYp HQ EDVVH IDODLVH

)LJ ,QWHUYDOOH 7 FRQGHQWp DX EDV GH OD IOH[XU



,QWHUYDOOH 7 GH OD PDUQH &IZERNQ j OD PDUQH %ULGJI

eSDLVVHXU HQYLURQ P
/IH WLHUV VXSpULHXU GH FHWXQQWHWEIDURXH G1 WWJ (RF FEXLFHQ S
+* OHUV PpGLDQ ,O HVW WH\ VY FRW RUHV HGH RRIAOWILH @ \GXUIL

QHWWH HVW FRXYHUWH GH SHWULNYWIXQHWHUBKRRGKDM VG HWX
KDUGJURXQG QYD SDV IRXUQL GH IRVYI®HYDHW GIW VD X [Q W N U QW

)LJ ,QWHUYDOOH 7

)LJ 30DQ UDSSURFKp VXU OHV SpW[LWD YXOUHMNAH SKRY¥SKBUV PpG



,QWHUYDOOH 7 GH OD PDUQH %UH@GJIHZLFN j OD PDUQH /H

eSDLVVHXU YDULDEOH HQWUH HW P
&RPPH SRXU OJLQWHUYDOOH SUpFBGH QW p DHYF D LELOGE\D WPIDLUL
DYHF PpYLGHQFH 8Q FRQWH[WH ORFDW GHUKDXWM |EFRG G HRD\
VPGLPHQWDLUH HW GHV KDUGJURXQGH OPBD QaXHY &N U HVID QSAL
UHVSRQVDEOH GH OHXU HIIDFHPHQWHUWLWXEBWLVWWXH OGRGGE %@
H[DFW /fLQWHUYDOOH SHXW rWUH VXEGLYLVp HQ SDUWLHV

/JHKDUGJURXQGV OHUV PpGHBRXYUDQWW X@H PDUQH DWWULE
%ULGJHZLFN /H +* OHUV PpG DXBWW V8DQXGEUW FHXH RDHF URIDH
E HQ HVW ULFKH SDUWLFXOLQqQUKPHIQWNY VIR XDHHWWX $p JEKXQ!
UpFROWH

" eFKLQWG&HRYDVWH U UDH/GW H VB VBHWQRWD[LY SODQD
" %UDFKLRSRGHV *1LEEEWHKXVHY VHRRIVORERBIZIDUGLUK\QFKLD
FXQHLIRWAELWK\QFKLD UHHGHQVLYV

0257,025(HW20852/ VLIQDOHQW ODLSUPVMMAH FG K PR SR GLIH/ OD
=RQH j 30DQXV
&HWWH IDXQH VHUDLW UHSUpVHQWDWLYH GHV KDUGJURXQGV 3X

8Q HQVHPEOH GH FUDLH EODQFKH WHMQUDUMWL | LYO RG PO PLHIOR
GIpSDLVVHXU &HWWH FUDLH HPRIQWL QWY DGHNLPAL OHO D DL \EHD
QLYHDX PpGLDQ GLVVpPPLQpPV DX URPRWW D&HN PRIOMH [V RGIW|[ GG
RITUHQW XQ DVSHFW WXELIRWPHX HWH KRIOLRYEQWWOIN SQBIWY pH
UDUH

/HKDUGJURXQGV OHURUWPXSPV LHX WPRWLI FDUDFWpULWVRLTXH D

TXL OHV VpSDUH HQ GHX[ /HXW RKVUHXQBWSBQWHWWGBRYVYVINAG
FRXSH (OOH VJHIIHFWXH GH GHG&{DRNYH UGIIX QG REQUW ViHW >
EORFNKDXV HIIRQGUp f 1 f (
‘X F{Wp 2XBWW KDUGJURXQGV DSSDUDLVGHYWLORQMRXIH VHRP PIH
OH IODQF (VW GH OTDQWLFONEDOHQW N{Wp QN WSODWLHWUH D!
RQGXODWLRQV VpGLPHQWDLUHVFIEWWB LEDWHWD WE® IQW @ GHIV V0 DI VV
GLVWLQFWLRQ JpRJUDSKLTXH HO®HH®RUHWHESRQBXD XG\HV V [ GALIPW @
$LQVL F{Wp 2XHVW OHV KDUGJURXRGM BRMFKWXZRUINKUDXIR/
ODTXHOOH OH VLOH[ PpGLDQ/ HMWFRBROXIOXHV GHRW YOQDHAXHIVW
%RWWRP VpSDUDQW OHV KDUGJURXQGAWVBKWSUp WMBW BRQV UHS&
FRQWHQX SDOPpRQWRORJLTXH GX +* 3X\V TXL FRQWLHQW LFL

" |/DPHOOLEURRFKMHYWBXV*DVWpPpURSRGHY 3O0OHXURWRPDLUHV

" %UDFKLRSRGHV * 1RABUHXRBF¥BPSDIJQRRGZBUGLUK\QFKLD
FXQHLIRRUPHWLUK\QFKLD PLQRU

" eFKLQLGHVLFYDWUWAYUDIDEBNVHU Q V'S DYIDXWKLHULD UDGLDWD

" &pSKDORSRGHMHAHVLFHUDYV PDQWHOOL +\SKIDQWRHGWNYV GHH
6FDSKLWHV JHLQLW]VBE HFPFPUEHRLARNFH SOXES IUH 6 Q R/ISSHO X V



'X F{Wp (OWV KDUGJURXQGYV OHUV VXSpULH®DYVIMDYHXUX GHQ \G H\
ERPEHPHQWY FHOXL GH %RLV GH\&LWRQWWQ HWONHP KJ 2/Q VYD G L
KDUGJURXQGV 3X\V HW 3X\V V HN\ V S RIVRRY L QRV /UL DHG L 2 UG
FRQWLQX HW SUHQG XQH pSDLVVISHFLBHWOHMRUGXH GH WHU
SKRWRJUDSKLH DpULHQQH FHV WURLW PRRISKWHNQ WIHW W LRL
FDUWRJUDSKLDEOHV

(QWUH OH +* 3X\V HW OH VLGH[ XQUHH FRX PKRIW B/HR PF WL Hs GFIR C
EHOMPHVLFHQWVY. qUHV

/H +* 3X\V  ODUJHPHQW pWDOp VXU OJHVWUDQ HVW ELHQ FDUD

" 0 HVW IRVVLOLLFUD VMW HNEGHWQLRERU\V WOBQRVED YV
JUDQGH WDLOOH FP \' D pWp UpFROWpH

" 6RQ VRPPHW HVW GH SOXWRNQY S X/ XQMW PHDW QH TV WHD Y [
FUHX[ &H WDSLV PDUQHX[ FRQVWDMQWD] pi/RL\G BHR&PYH: R
OHUV -

/ID PDUQH OHUV HVW PLVH HQ RQUWBOH@HAN D&HHW WGID DEH/QU
FHSHQGDQW K\SRWKpWLTXH HW HOYMHOWHIUD GLVFXWpH GDQV OfL

)LJ /| LQWHUYDOOH 7 j Of2XHYGWEX EORFNKDXV HIIR



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /HV KDUGJURXQGV OHUV PpGLDQV

yLJ &UDLH EODQFKH PpGLDQH j VLOH]



/H 7XURQLHQ GH 1RUPDQC

YLJ 6LOH[ WXELIRUPHYV SDUWLB X EGIRFQHK BV 7HII R @FU p

)LJ /HV KDUGJURXQGV 3X\V HWVHH@HFRRSID Q DDV H



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /IH VLOH[ %UHDN\ %RWWRRWXWH @HVWODWLHU GX %R

)LJ $PPRQLWHYV VRXV OH VLOH[ %UHDN\ %RWWRP



/H 7XURQLHQ GH 1RUPDQC

yLJ /D PDUQH OHUV | P j B : GXH Y%ORIHW BBIO&L V H

)LJ /ID PDUQH OHUV VXU OH SODWLHU GT$XOW 2QLYIL



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ 1LYHDX[ UHSqQUHV GH OD $#HODJH GX %RLV GH &LV

yLJ I1LYHDX[ UHSqUHV DX 1 GW OD YDOOHXVH Gf$XO



,QWHUYDOOH 7 GH OD PDUQH /HZHV DX +* 1DYLJDWLRQ

/ LQWHUYDOOH WHUPLQDO G>XRQLOFRGIHQ QIPUQWIXUTXIKKLOBX& V
HQFRUH GHV GpILV G LQWHUSUp®WDMWLHR®O HMWQ WD G GH [FRHXODGNQ W
OLWKRORJLTXHV HW ELHQ Y)W LERIHSHXDGVV®DRQMPWYLBHQWIR Ot
GpILQLW OD OLPLWH VXSpULHXSBUWIHFXO LW BIYMO OGHL | 11 F LHD
*OREDOHPHQW GDQV WRXW OH ¥KGW HXOH\G X DWRLIW RXH G\ V\HR (
LQGLYLGXDOLVpY &HFL VXJJQUHPXQWVDESBOHONW BRIXUDEGWRNVQH
VPGLPHQWDWLRQ pOHYp GXUDQWRQH VKRR LY WIHHMXUL QDO HW O
)DXWH G XQH OLWKRVWUDWLJIJKDSEIHRKQIMUI HF FE DWRE WV O VO IV
TXL VHUYHQW LFL GH SULQFLSDXOQRWPHSGUHW RBXWWBUQV GH

DX[TXHOV GHV QRPV VSpFLILTXHVHRQW X@Wp FRGWUQERKPAD PRI
FRQVWLWXHQW DLQVL OD WUDPH TEH QG RQW $ B WWJ UDRSKU O HJ
VWUDWLJUDSKLH WUDGLWLRQQHOOH ORDM.HOY /YXGAHVVLRQ REV

» IDPDUQH OHUDWWDFKpH K\SRWKpWLTXHRHQVQLTRBPEQ@W R DV ML
i %RLV GH &LVH HW $XOW
» 8QH FRXFKH FUD\HXVH GYXQH pBDLAWWWWH GRXFKHj D SRXI
VXSpULHXUH XQ MRLQW RQGXOp HW UDYLQDQW
-~ OT2XHVW GX EORFNKDXV HOOH BPW GRPRIGH HW QH FR
(QWUH %RLV GH &LVH HW $XOWHXHOOH SHVEKDYPN @/HKEQI
&ODVVLTXHPHQW OHV VLOH[ WXELVBBRHV VRRW OPQPDDQHPH
0257,025( OHV GpVLJQH HQ FH FDV GU FORDMW /HEBVV7XEXOS
pJDOHPHQW DSSDUDVWUH DX GHVVXXXOPHW YGBAWHISIHU /HZHV
DYHF XQH IRUPH FDUDFWpPULVWLTRBYVHQ OKDJWYWHER QFQSD g RN
MRLQW UDYLQDQW VXSpULHXU SXLWHIWQH PBUQH LIBXHEH OTHII
» 8QH FRXFKH GH FUDLH QRGXOHXQOH VF GSHIFOLWD @ W/ [ OWD WX E|
QLYHDX HVW DVVLPLODEOH j OD &UDLKRWGEMNBHX\LI/HZHY LQIpUL
» 8QH FRXFKH GH FUDLH VDQV VDOFJDNWHR HDWMH \@HRIPE R PIK H X
*LEELWK\ULV VHBRQM RERWDHVSRQGDQFH DYHF OH 3)UDQF %DC
OYDUULQUH SD\V SHXW rWUH HQYLVDJpH
» 8Q QLYHDXOGIH &UVMH GpQRPPp GLVFREDOQQXVIGHR WGSN
" IDPDUQH OHUY® VIDJLW GIXQ MRLQW OIH UPRFI®HPSHHMW G MW WD |
XQH pSDLVVHXU FHQWLPpWULTXKH H®YIGLRGDUNPW] ONMOH\DWD HPH
GX %RLV GH &LVH 'HX[ LQWHUSUpWDWLRQV VIRSSRVHQW

@57,025(HW2 0852/ VXU OD EDVH GHOQBPUSYWWHD BHW EXUV
HW GH SRVVQROFRPQRQWHGH OD PDUQH LFL GpQRPPpH OH
GH OD PDUQH 6RXWK BWUHHW XQWLQPIXODQHU N X IREVRUWDD
$QJOHWHWUHW : DO 'DQV OHV DXWUHV FRXSHWQ@LWWRU
WHOOH PDUQH 3/HZHV ELV' QYD OBV GMAp FREW BYXEH GESC
GH OD PDUQH /HZHV VRQW VLYQD@p\sOHH B DXN UBWH B pO DR
DVVRFLpH DX OLFUDWWHUsg(¥HQW :(6( HW DO >C(Q
(VSDJQH 6DQWBQGREP: SHUNQV OT$XEHI W*DIOQ SUHVV

8Q MRLQW GH FLVDLOOHPHQW BDOQ@R WHWPRRH XLQH H
VPGLPHQWpH



" 8Q QLYHMDOMIH&LNRWUPpP GH JURVVH W KIDMHWMUERAEHSM/ pHY VXU
FP GYpSDLVVHXU
/H FRXSOH IRUPp SDU OHVVNYSDHpPWIGAHH QY L & RQH P HVW I
HW DX JUp GHV RQGXODWLRQV E\OpG LPODQM BIXWNV | RHV WH @ EE/BIV
HQWUH %RLV GH &LVH HW $XOW
&KURQRORJLTXHPHQW F HVW XQVBHX TOXHD Q3% E®W HQ IOYH BXU H® L
PSLVRGH GH JpQpUDWLRQ GH O/KHH® I®X QWKW RTQUH® || HHFW HDDP
VXEKRUL]JRQWDOHVY VRQW OHV VEWXHW\O EY XSVOXVHNYLEHQWVSGF
UHOD\DQW RX HQ VIDQDVWRPRVDQW 0DLYV HJ\W XMNHWVHVYKHKHPQ RE 4 Q
JRUVTXH OH FLVDLOOHPHQW VNMRSYUH FEDQ\G HURQ LHLWUAH DXH G H
PRUFHDX[ RX VH WRUGHQW VHORQ OHXU UKpRORJLH
6L OD ERXH FUD\HXVH QfHVW S3WRXUXIVIH DPPF\@XYW B Q WROHG
VH ILJH HQ SHWLWV SDTXHWV
/HV VLOH[ &LVH &LVH VRQW UDSSURFKpV GHV VLOH[ :KLWH 1|
» & UDLH VDQV QLYHDX GH VLOHH i#WLEHM@W VPDRXY B QMF FERHIX\U EVH
HQYLURQ P
" 8Q QLYHDXOGIH &LVH
» 8Q MRLQW GH FLVDLOOHPHQW PLPD@\RVW® R PO 8RNV gV ORFDC
" 8Q QLYHDXOGIH &LV YLURQ j P DX GHVVXV GH &LVH
» & UDLH DOODQW GH WHQGBHHQYQRARWPHEHHWHLGWH JpQpUDOF
/ID QRGXODULWp VIDFFHQWXH YHUVWOH ORFPOWPHQWTXRPH
KDUGJURXQG /D EDVFHUPRQAWL HEBWFXUUFRWD [ L VH VBIOEER QW DL V
VHPLJORBRNDLIXUHV VDS SDRR-SXWORREVBX[YHQW DX QLYHDX G.
OYHVFDOLHU GX %RLV GH &LVH SRXYD®W HXHMW WL HEHS OIRW Y H
VRQW YLVLEOHV GDQV OD UDPSH GYDFFqV j OD SODJH GI$XOW (\
» 8WLOH[ ¥¥YORRQIRQG DYHF OH VRPPHW GMD®B QAU L HR DRG X PH
i $XOW (VW LO H[LVWH XQ QL WHDMMHX DIWWILPLIQ R H X XS ROCDUINY M/R X C
FI QRUPDKVMDMpPFROWpP j FH QLYHDX ,0 RPWWFREVLGpUp |
1IDYLJDWLRQ
IfTHQVHPEOH FRPSULV HQWUH OD$ROWQH H\WW VG {pB VL \OHH XL O¥-
PR\HQQH GTXQH GL]DLQH GH PqQWUHYV



/H 7XURQLHQ GH 1RUPDQC

)LJ 6RPPHW GH 7 7 7 HW EDWAD®EO¥R@WHDBILHOH[XUH FOLFKp



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ %DVH GH OTLQWHUYDOOH 7 F{Wp OHUV

)LJ %DVH GH OfLQWHUYDOGH OD GHVFIOWHEBW %RLYV GH &LV



/H 7XURQLHQ GH 1RUPDQC

)LJ /H FRXSOH GH VLOH[ &LVH &LVH

)LJ BKpPQRPgQQHY DVVRFLpV DX[ VEHWMV IOLQWY QLYHDX \



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /IHV GHX[ FRXSOHV GH VLW V&LVH V&LVH

)LJ 3DVVDJH GX 7XURQLHQ DX &RQLDFLHQ



/H 7XURQLHQ GH 1RUPDQC

)LJ JLIXUHV UDWWDFKpHVY DX =RRSK\FRV &XLOIDLO

)LJ +* 1IDYLJDWLRQ SUpPVXPp $XORXHWW HQURFKHPHQWYV



&RQLDFLHQ

/fpWDJH &RQLDFLHQ QTHVW YOLW LTEXHHD TIXHIW D AB@\D LOLHP L@/ X FR
GX %RLV GH &LVH RX OD SLVWH QWM RRIQWDYMO CsHW PHQWR I €
DSSURFKHU ORFDOHPHQW ,0V QH BHERGIWMAHQSD ODPRIDW ROH
LQVXIILVDQWHY SRXU FDOHU OHV UHSqUMN V¥R SHKROWJQDX\HYL DI &

" IHVLOH[ $XOW

» 8QH FRXFKH GH FUDLH GYfHQYLURIPDUFXWHEN SHPSDRQVHKRP
VD ILQHVVH HW VD SUHVTXH DEO/IMNIQMH HGNLOILGH[Lp6IBKAWK@®SSE
LQIpULHXU

" JWLOH[ $X@WQLYHDX GH JURV VLOH[ 7KDODMV HWRLTGHYV V VREy
HQ FRQWLQX GDQV WRXWHV OH\] PIQNDOH V- GAH YQRINH IBH VER.Q W
SUHPLHIWAWDVWHU FRUWB@WXGDQAYDIOHPQFH HVW SURSRVpH DYE
&OLIIH TXL FRXURQQH DLOOHXUV XQ EDQF FODLU

" 8QH FRXFKH GH FUDLH IDLEOHPHQWYQBRB®OHPXBHp /MIQW NKOH[ !
» 8Q RX GHX[ VKHHW IOLQW V SRXWHRW VH UpGXLUH j XQ MRLQW
» '"HV FUDLHV GXUHV HW FRORUpHILVVKYUHQYX HORQ FK PYWLMW B
OH KDXW 'H ORLQ FHW HQVHPE®HUDSOBUDRWPHRPPHRQRQ L p
PFKLQLEWWUQRWD[LY SODFHQWD OLF S B WRAKIM FERRIWN W MWAXGAL DY
GHV %UDFKLREEGWK\ULV VRRMLOQRBERXDHVW DVVLPLOp DX[ +*V +R
* IDPDUQH %RLV GHK@LYHYHDX PDUQHX[ VXUWRXWW ELGERDHIGRV|
DX[ HQURFKHPHQWY GT2QLYDO (OOH KW WODWRMDWLEK #4-H KSR K p V
» '"HV FUDLHV GXUHV P j P G@FS9XDWOWH XUQ HIQIMULG RUIR X Q (
IRXUQLVVDQW OD PrPHO | DEFRQHN H V S/BRIGNIVERFW MXPEOL VUPpVHD X GH
VKHHW IOLQWV VI\ LQVqUH j OD SDUWLH VXSpULHXUH

" JHVLOH[ $X®® QLYHDX GH7KNRNVVWLWMB{EHELHQ PDUTXp DV
K\SRWKpWLTXHPHQW DX VLOH[ %HHGLQJ VXSpULHXU

» 8Q KDUGJURXQG +GpOQROWPIFHHQYLURQ P j P DX GHVVX'
$XOW K\SRWKpWLTXHPHQW DVVLPLOp DX +* %HHGLQJ

" 8Q FRXSOH GH VLOH[ $XOW D E | HIHILER@MW P DX GHVVXV GX
» 8QH FRXFKH GH FUDLH P HQYLURQ

» 8Q KDUGH)RORWDJIQNRXYHQW DVVRFLp DYHF GHV VKHHW
OLFUDVWHU FRUWHXY WY GERXOILXP

" 8QH FRXFKH GH FUDLH P HQYLURQ

» 8Q FRXSOH GH VLOH[ $XOW DE FRPSRGHBHSHEWHS R@EGXY BX
» 8QH FRXFKH GH FUDLH | VLOH[ WUBFHQYRDBQHXDHYF SGIKV
UDWWDFKpHV WUQV K\SRWKpWLTXHPHQW DX[ PDUQHV 6KRUHKDP
" 8Q KDUGJURYBOGWDJIQHSDLY HW SURQRQFp DYHF XQH VXUID
PDUTXpH DFFHVVLEOH HQ VRPPHVVGUWHIDO®DUXH ®K 6\ DDIRXL
OD ORQWILFQIVWHU FRHADQ JXLFRCPNVp LPPpGLDWHPHQW DX GHVVX
$X VRPPHW GHV KDXWHV IDODLVHV OMQWNXNH gO@H 8D® P LGHX[IL
WDEXODLUHV VRQW REVHUYpV QHWWBOHQWWHW GPVQJIQHM QWL
DFFHVVLEOH GDQV OD UXH &KDUOHNEWLWHIGOIRBWFpDDWPRINLp &H
FRUUHVSRQG DX[ FRXFKHV GX &RQLDOFH H\QL CPHR\ 6@ Y 1S Q RELDVEVDHHE
0257,025(HW2 ] 52/



/H 7XURQLHQ GH 1RUPDQC

)LJ 3DVVDJH GX 7XURQLHQ DRGIMHUL GKXL®%WQ LjVOE H V&V H

)LJ 3DVVDJH 7XURQLHQ j &RQGBNLHQUREK IDDHRWWET2QLYDO



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ %DVH GX &RQLDFLHQ ®H] ODMMW GX %RLV

)LJ ODUQH %RLV GH &LVH SLWWRGIHWDBQURFKHPHQ



/H 7XURQLHQ GH 1RUPDQC

yLJ J)DODLVH RULHQWDOH GT6X¥XB®WQYH 2QLYDO YXH SDU



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ "X VLOH[ $XOW DX VLOH[GGRKOWHVFDRIMRPBXWOIRLY GH &LV

)LJ 'X VLOH[ $XOW DX VLOWNWOOWSLVWHRXHOLWHQURFKHPHQW



/H 7XURQLHQ GH 1RUPDQC

yLJ /H +* ORQWDJQH j OTHQWDUPRQMDOQHUXH GH

)LJ SBUREDEOH VLOH[ 6HYHQ 6LVUWH WK WWUDRKIFKHW GH OD



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ )DODLVH j OfT(VW GH OHUV OBVRQMHLQVY DVVHPEODJH



/H 7XURQLHQ GH 1RUPDQC

)LJ J)DODLVH j SUR[LPLWp GX BOREFHNKD XOWHWI%DQ@WYp DVVHPEODJH (



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ )DODLVH j OT(VW GH OfHVHADOVNW REEXO® RHL\G G R Q8H



/H 7XURQLHQ GH 1RUPDQC

)LJ )DODLVH j $XOW 2QLYDO DVVHPEODJH GURQH



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ &RPSDUDLVRQ DYHF OD FRXSH GH20257,025( HW 320(5



/H 7XURQLHQ GH 1RUPDQC

)LJ /R VWUDWLJIJUDSKLTXH GX 3KURIDXH Q PHRUNQOQHW %R LQV



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /IR VWUDWLIJUDSKLTXH GXDFAURQLHALWXSH &IR/@IL] $XOW



‘X &DS )DIJQHW DX[ SBHWLWHYV 'DOOHYV

/H 7XURQLHQ IpFDPSRLYV DSSDUDVW GDQV SOXVLHXUV pWXGHV
0257,025(HW20852/ \ UHFRQQDLVVHQW OD PDUQWKURBP HWOD
OD PDUQH %ULGJHZLFN /HV KDUGRMRNXDE&XL6EGRSEWIPO QHV R@R\P
VRXV OH QRP GH KDUGJURXQG®W eO\HDNEROW H@MW BB UO D OfRMSHH G |
FHOOH GX 7LOOHXO $X )DLMWVHROFEND@MV Y FERDWXY GX KDU
$QWLIHU F O © KRWI(JRQ $ I\GWM SODFp GDQV OH 7XURQLHQ

)LJ /HV IDODLVHV HQWUH )pFDPW HW /HV 3HWLWHYV 'DC

/ID WKqVH QRQ SXEQLpH GMW4 XQH DQDO\WH GpWDLOOpH

VPGLPHQWRORJLTXH 'H QRPEUHX[ KDHQJSBMQ®GNXO VIR VD HYR RE
BHQQHYLOOH GRQW OH QRP VRWOJHRQNEHY® DD VGODMX\UUWW |
FRPPH FHX[ DQWpULHXUV DX[ KDUGDUBIXQREXQ GO ORIXIO H\8 pX D U@
&DS RX HQFRUH FHX[ SRVWpPULHXUV HDXKDKIUGRXRXGQ G\O HE
KDUGJURXQG *UDQGHV 'DOOHV KDUHBWURX@E Y RIHW LLWE R U'D\O G
'H PrPH OHV QLYHDX[ PDUQHX[ WHQOVOOKH VIBUREDEBH 6
BRXWKHUKDP HW VD PDUQH *UDQGH/HEBOHXVHLGURBDEOHW PI
DYHF OHV PDUTXHXUV EULWDQQLTXHV QH VHURQW SDV UHWHQX

-8,*1(7THWs (921 SURSRVHQW XQH pWXGHSRKLWKR GIRA LM XTHX HQW WL
,OV GLVWLQJXHQW WURLV IRUPDWLRQV

/BUDLH GX VIXEGHXDVpH HQ G H X[ UDH.RE G K \& D SDWWEBAIDH. \W

GX 9DO 6DLQWAQAR®IEKXKWH DX VRPPHW GX KDUGJHRXQG $Q)
SDU OH KDUGJURXQG 7LOOHXO

/BUDLH GH 6H@EOHVHOPHQDQW SDU OH KDUGJURXQG 6HQQH
/BUDLH GH 6DLQW 3PHIPEWH QBIRUWHXU VH WHUPLQDQW S
eOHWRW

1RXV UHWLHQGURQV OD GplLQUW]L R® ®X PKOWHG BUHR QG & PDIQH G
GH OD &UDLH GX 9DO 6DLQWDIS PROQMW REW HIX D7TE QD HXO &/ RUL
GH OD PDUQH 6RXWKHUKDP DSSHOXMWHXIUWQ HH¥®WHWRWI RSEDRU (L
PLQpUDX[ FRQIRUPpPPHQWSs§ OD WKqVH GH

+2<(= GDQV OH FDGUH G XQH plVGH®MW LplY.pQ A PBQWH MIO@W C
JHZHV



/$66(85 LQVFULW OH 7XURQLHQ GDQV XQH ORJLTXH VpTXHQWL

" )6 GH OD VpTXHQFH +* $QWLIHU F
" )6 GH OD VpTXHQFH +* YDIQHW
" 0)6 GH OD VpTXHQFH P DX GHVVXV GX +* )DJQHW
" )6 GH OD VpTXHQFH +* 7JLOOHXO
" 0)6 GH OD VpTXHQFH TXHOTXHV PqWUKHDW VRXV OD PDUQ
" )6 GH OD VpTXHQFH VRPPHW GX +* 6HQQHYLOOH
" 0)6 GH OD VpTXHQFH PDUQH V " [HZHV
" 6 GH OD VpTXHQFH +* 1IDYLIJDWLRQ
0257,025( UHSODFH OHV FUDLHV QRUPDRSHYVQGHR@XV XD B R V

UppYDOXDQW OD VLJQLILFDWLRIDXGAHR EHHXY DE R VK O & RIRNDLERL,
BHORQ FHWWH QRXYHOOH LQWHBPSQRAMDWIHRY GHV5KDOHWGJIHR)

$QWLIHU HW WXURQLHQV +*NQW CSDHX @ HV HPWY p Q HPHI QWHW DLV R C
PDUTXHXUV GH VXUIDFHV G LQRQGDWLRQG I DKDXIVO/MH QDY6H DXE[HR |
DXUDLHQW HQWUDVQpP XQH FIOX&K\AH D BLREBRAEDM R Q?* G/KU O
FRQGXLVDQW j OD IRUPDWLRQ GHXQ@pDEISDXFRQGHOPHOIW HW
DUJLOHXVH FRQWUDLUHPHQW DX[ VPpULBIWGH @EBVVLQ TXL VRQW

(11('< HWSs/t DSSRUWHQW GH QRXYHOOHV GSDPPRQLRODHN V
SUpVHQWH GDQV OH KDUGJURXQGWEDMQBEWLGG®H OH (\DLOMWH 1S HR
O pYpPQHPBAWQWRFHUDV UFMKY@XDB®P(XURSH 1RXV YHUURQV T
REVHUYDWLRQV GLYHUJHQW VXW ORVVDOWYVY TSHROLHQWH QXL Hv
KDUGJURXQG 6HQQHYLOOH HW QRQ GX KDUGJURXQG 6HQQHYLC

*$/( D UHFRQVLGQUH OHV KDUGJURXW®GWX SpU I7TKXYR QHBQLREP
HW HQ $QJOHWHUUH HQ XWLOLYVDQWXVUDOSHWRSIUHJ R WWIDYRWE DS K L
,O FRPSDUH

" JHV KDUGJURXQGYV 7LOOHXO KD UGGIURROQUEY 7ALADADHIXAD HW
VXUQXPpUDLUH DX[ KDUGJURXQGV 2JER XURMWINK BHEZ V VG X
UHSUPVHQWHUDLHQW XQH FRQGHQVDWERRQG CRPH GWDQRDH |
PDUQH *O\QGH

" JHV KDUGJURXQGY 6HQQHYLOOH DX KDBEQBRYXOSp WLWXK CRE
&KDON 5RFN DQJODLYV

,O SURSRVH pJDOHPHQW GDQV FH\W S IDLWLHV LEED\Hp HX QK UF\BE R V
G HIFHQWULF US4 s5 HW DO F\FOHV i GRQW OHV SULQF
GHSXLV OHV PDUQHV OHDGV j OD PDUQH /HZH\G A RAHIHWS RRLGAUD |

,QWHUYDOOH 7S GXD* $QWLIHU DX +* )DJQHW

/H SDVVDJH GX &pQRPDQLHQ DX GKMUR®LSDH@WGX W& DF FHDIQLH
LQWHUGLW GHSXLV OHV pERXOHARK®M WHSWLWXHLHQWUH ODHVF
MHWpH HVW GX SRUW GH )H®D KR H \8 HVH WIWRLXY DXHREUTXDEOH\
/| DFFqQV HW OH IUDQFKLVVHPHQWLW X DXRXS pRH RRKH W QG HH WPV U H
DYHF XQ FRHIILFLHQW VXSPpMUBXUDLEOH' >SHRGWJEX Op OLPLWH



KDXWHXU G KRPPH VXU HQYLURQ E O FRRW WHHNM Q GHU pQ/R FSEWHPX[W
FRPSOpWHU OD FRXSH VXU XQH GL]DLQBSXHL PYMUHV GIpSDLVVH:
/D FRXSH GH UplpUHQRHIHNW FH®OH GHJI-

/HV 3KDUGJURXQGV $QWLIHU  GPM®LEHSOD FEH®OBXWHX® $DX
UHWURXYpV ,0V FRUUHVSRQGHQSO HEROWHXXOHN BXFHE® BPUVRFNp
OfpYPQHPHQW PRQGLDO PDMHXU DRSHDQLPXPQHPRRW DQ®&[LTR
TXHOTXHV FDUDFWpPULVWLTXHV

" /H+* $QWLIHDYBF VD VXUIDFH pURGpH SHIWGKPW MWUWRRXYHLU
UHSqQUH OH SOXV pYLGHQW j OD EDVH GH OD IDODLVH

"I/H +* $QWLIHAHWENH QRWDWLRQ GsL41gATH LL LY LGHS IFFCHD H * GEHQ W L
» JH VRPPHW GHV KDUGJURXQGV G\WWREW DY H R VX\Q 5 CFIUFL 1D XP [FR(¢
HQ UDGLROGBNUEBIDLVVH GIXQH GL]DLQH GH WK QW UMW JKRP RAMR
GH ®PDUQH -XRH®QWlskHHW+D O

" JH* $QWLIHWWOXQ PLQFH QLYHDX GH KDUGJURXQG VXUPRQWDC
8QH VLQJXODULWp GX &DS )DJQHQWLWHWMX[OGHSMpOHQFHX GH VV
$QWLIHU D OHVTXHOV QYH[KYSRNDK\VIDHVWS @WLVHHU T8O HOTHQV
-XPHO IRVVLOLIqQUH FRXFKHV FROGOH [ BEBIVS HOV HIDAWH jOH 2
OTLQWPULHXU SOINQPOUQHV |

/H MRLQW PDUQHX[ -XPHO HVW XQ MXDOH XOBXKWIO @K \&DSOYD EQNW
» JHV  KDUGJIURPQUGIMHU JE,GRFHBDP XWHWBLEWXIW KIRKURR Qp V
SDU XQ QLYHDX YHUGL RX IHUUXJLQHRD OVEDWIPQHQW XQ &pQRPD
/JH +* $QWLIHU HVW PLV HQ pTXLYDOHQGRHHNWRE ®H +* +DYHQ &O

JHV FUDLHV VXLYDQWHV VRQW SOXVTX¥OPRLOWXQROGRKOWXE f!
VPGLPHQWDWLRQ ILUPJURXQGY /NVFURHBYXMXVIKIFXWVYHVDGE
GpVLJQpVY FRPPH OH PHPEUH GH ODS 3RDIMIHWIQRG %OEXVH GX «

- HQYLURQ P DX GHVVXV GYXWHXQWLVHUQDFOHBNN GH
DPPRQLWHY PpGLRFUHPHQVDFRGWHM Y DHRG RYRL\GIHV FDWLQXV
30HVLRYDVVWEPHWDWVLIDORFHUDMN WROMMLEXPHWWH &UDLH QRGX
)DJQHW UHQIHUPH

GHV ,QRFpUKMHNF\QLPSVFDORBSHOQHQVLYV

GHV eFKLQRGHVPRIMGHY LQIRUQVPEVFUDWWHKWVWLQFWXYV
&DUGLRWD[LVWV+HBHDDFHD QCDVOAGMDGCOM D3 \WFR. IQVID K BDHHU

GHV %YUDFK&RORGAOVYEWKO\BPHEVBHLUK\QFKLD FXYLHUL

" /H MRLQW VRXYHQW VLOLFIXLYNRRPHW PGRX+&EHWDOVRXW GDVVL
PDUQH /I XOZRUWKW® (721

/IH VRPPHW GX +* $QWLIHU F HVWLWRQNQ®PUp GRPEpQ RMD QLU
7XURQLHQ



/IHV QXDQFHV OLWKRORJLTXHV GR@W CIH > OF\RHQ VGXD Y XM pRIY'L HIP D ¢
GLVWLQJXH GH EDV HQ KDXW OHV QKY BXXTLN\NOOHDP@QWYV UDSSRUV
" XQH FUDLH QRGXOHXVH P

" XQH DOWHUQDQFH GH PDUQHV PDUQWWSI3LPRQW HW GH FUDLH
" XQ ILUPJURXQG DVVLPLOp DX )* SLPRQW P

" XQH FUDLH WHQGUH P

” ILUPJURXQGV )*V 9DODLQH SHX pSDLV NpSDUpV SDU GHV PLC
" XQH FUDLH WHQGUH P

" XQ MRLQW SDUIRLV VIRODUFQH p/ XOPWSWRWPHN SRMGDQW | O
7TXURQLHQ LQIpULHXU 7XURQLHQ PR\HQ

" IHKDUGJURXQG XYQJRBWGJIJURXQG IHUUXJLQHX[ DYHF BHV YHV
&HWWH SUpPVHQFH GH IHU HVWQX®HDKDH F W LGN MT XO-HH \G HP r P H
OHV EUQFKHV ITHUUXJLQHXVHV REVHUYpHVRQX®KWY QHUYDIDR WX® C
&RQFLQQLWK\ULWEDOEHPKIMWFEMLABBPEUHX[ O\WLORLGHV

&H KDUGJURXQG WUDGXLW XQ pSIRR@GKH UpJUH®VDEIDQWULHB QMW
JRQH 7X5 HW pTXLYDXW DX +* %UDQVFRPEH GX 'HYRQ

(QWUH OD 3RUWH DX 5RL BWVOPRERKMMH LOXpHYVLQHHQYLURQ
GX +* )DJQHW DIIOHXUHQW VXQL VORIV S\O I W Q MUUHSZUHHWLHTPRIPERV

ODPPLWHV QRGFRPDRLGHID\WDIBWVRDWXpHY SOXV EDV  'DQV FHV
VXSpULHXUHV GH OD &UDLH GX RIS JRQGHWUpPDXHNQW QR Fp{
2UELUK\QFKLRREELIQHULIW K\ U P\R LIDVE HQVIXMH QW HV  ERIRGWO XXH G
GLDPgQWUH FP 'Y{DERQGDQWY 6SRQJLDLDBYHISSDUDLVVHQW V|



/H 7XURQLHQ GH 1RUPDQC

)LJ /R VWUDWLJUDSKLTXH GHDXD&BBVHD BXHTKURQLHQ



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ %DVH GH OD IDODLVH GX &BIR MAQHXM D XH #5XURIQ OHXO



/H 7XURQLHQ GH 1RUPDQC

)LJ /HV +*V $QWLIHU HW OD EDVH GX 7XURQLHQ
FRPSDUDLVRQ DYHF OD FRXSH GH -8,*1(7



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ +*V $QWLIHU VXSpULHXWY ,QWHUYDOOH 7 VXU +*V $QV

)LJ ,OQWHUYDOOH 7 )LJ ,OQWHUYDOOHV 7 HW



,QWHUYDGOSHWHW 7 GX VRPPHW GX +* )DJQHW j OD PDUQH

8Q FKDQJHPHQW OLWKRORJLTXWRPPHW @®KXHW*VIRSQHW DXKXVW
GLVWLQFWLR®*1(D HWMEH%DU - GH GHX[ PHPEUHV PHPEUH GH C
&DS )DJQHW DX GHVVRXV HW PH® BDH QM 1Q B RAEDD'L I XGG& HY V X V
QRGXOHXVHV SDVVHQW j GHV FU(VMH\G MWH Q@ BERXE L W WG KD LO/IV HFB\R U\
OD VXUIDFH OLWKLILpH GX +* )D GQBDI pRWHPW KD §BD WLHHUGQ HW
/$66(85 FRQVLGQUH GDQV VD VpTXHKFHD 2&UIH. HD HG )P HADESU D
FRUUHVSRQG j XQH SKDVH SURORRGDRQW H XHUWD FN JXQH SY8DHFH D
OD 3&UDLH GX 9DO 6DLQW 1LFRODV)DIJYRWW DX VRPWHWQ GX
PTXLYDOHQFH OH +* )DJQHW HW OH RE WoUD QQHFRPHEG GHKYV |
VXSPULHXUHV UHSRVHQW HQ RQO®®ED XU HND SEIMO A WH D Q B WH
KDXVVH GX QLYHDX HXVWDWLTXH HVW DYpUpH

&HW HQVHPEOH FRPSRVLWH PHVXUH X@YHWRSHXWP gWWH VV BLIQ
SDUWLHV SDU GHX[ PDUQHV XQH IPFOLU®B UIQM p(ELHXQ H BWV IXJR ¢
PDUQHV VXSpPULHXUHV GpVLJQpHV PDUQH (EUDQ HW PDUQH (EU

D 3DUWLH LQIGXLWHWXRMHW GX +* )DJQHW j OD PDUQH (EUDQ
eSDLVVHXU YDULDQW GH j PgqWUHV
&HW HQVHPEOH GH FUDLH WHQGHBXH\GW VRRE[IJORPQIDQ X"
7KDODVVLQRERHYU QRLU HW FRUWH[ E0RQF[ GBWQW VI6ARQ
/H QLYHDX V61 HVW GpGRXEOp HW OHV VLOH[ VRQW GLVSHU
'"HX[ QLYHDX[ GLVFUHWV GH PDUQW VjH®\M[WXUGHVORVHGHD
V61 HW V61 ,0V VRPOW @G WWHMEPW QH +HXUW
JHZHVLFHUDV SBUPWBORPVHUYpH DX GHVVRXV HW DX GHV
DLQVL TXHR GXE¥XV
/JHV VLOH[ 6DLQW 1LFRODV SHXYH@WMERXWHHIDOBEQRNKBK G
0257,025( 0(52/ GH OfVvOH 26H024JKW ®RX FHX[ GX
+HUWIRUGWWKLUH *DQV OHV VpULHV SOXV SDENMOBMY RKHV
WUQqV UDUHYV
+\SRWKpWLTXHPHQW OD PDUQH (EUD® PHOMXW B\RXB G DRRSY R

E 3DUWLH PpGHD®M PDUQH (EUDQ | OD PDUQH (EUDQ
eSDLVVHXU HQYLURQ PqQWUH
&HWWH SDUWLH FRPSRUWH QKLKBDEGJIJYRX @G KIDWHNR X QG
HVW SODFp DX VRPPHW GH VD ]JRQH JR®H P& B URHAUHOYXRHN
PURGpPH ,0 SODFH pJDOHPHQW X @IXYHD X7 POWHX[ DX
PDUQH (EUDQ " TXYLO IDLW FRUUHVSRQGUH j OD PDUQH 1t
/H +* 7LOOHXO PTXLYDOHBERK B@RVVEEOH H3/XV +ERPBRVLWH
HVW IDLW GIXQH VXFFHVVLRQ GH KDUGJURXQGYV
'DQV FKDFXQ GH FHV  KDUGJURXQGH VRQHW WRHMPDH PQ L
V ( /JH VLOH[ V( LFL GpVLJQp VE®R®N KWBEYPQG DHQM OMUGM FI
&DS )DJQHW DORUV TXTJLO HVW UBRMDGHYN $BXV D) @W W W RARX
(QWUH OH +* 7LOOHXO HW UDD WP XIQQ I L (YEHIODXQ j SIHSABLDW V
&KRQGUAPOIQJIpY j GHV SHWLWV VLOH[ OXQJXGHHXOD Dm)D®MDL



GI$PRQW j eWUHWDW &HV VLOHJ}HPOIVO HX OpVNXIDNHAB QW
GH OD UHGLVWULEXWLRQ GH VLOH[ SUPH[LVWDQWYV

3DUWLH VXSpULHXUH GH OD PDUQMGHEUDQ j OD PDUQH *O
eSDLVVHXU HQYLURQ P

&HWWH SDUWLH FRPSRUWH OHV KEUBWURDODGNKOLOOHXO D
/JH +* 7LOOHXO E HVW OH SORNQWBRDUFRAMP LOHFRQNWLWXH
WHUUDVVHV GYpURVLRQ GLIIpUHK®DWLHQOHHVaRPFHIIAGHp +6H
JDOHULHV GH IRXLVVHPHQW PIBHUQLON GLHOUHQFH CRQF
GIXQ HQGXLW JODXFRQLHX[ '$SN\UUWHXMRQWVLERXOWWpPEM |
/D SUpPVHQFH GH S\ULWH VXSSRWMM ER@GDWSRQW VU P@X KW
OYDFWLYLWp GH EDFWpULH& VXO2DWR Up EEEWULFHV 62
JHV VLOH[ DVVRFLpV DX +* 7LOOHXQ UMYV WR@WM[ GRRWYQ RV
LUUpJXOLHUV VH FRQFHQWUHQW jHX®D SBUWLH LQIpULHXUH C
8Q QLYHDX PDUQHX[ QHW VpSDUH OHV KDUGJURXQGV 7LOOH
JHV +*V 7LOOHXO HW SDUWDJHQWTR®H\WRArPHZJIJERXUUIHOLVE
*$/( FRPSDUH OHV GRPDLQHV GYH [AVH®@V L$RJ OGNV HB UH]
GHV +*V 7LOOHXO HQ )UDQFH Q® Y RSBQ\D QHD DFRKE W HY RTXV
7LOOHXO VRQW j SHX SUQV VHPHE MDE OHM G G KDY PFYW &
QH VHPEOH GRQF SDV DYRLU HWDGHRQHW NMXWWEDpSRGE
UHYDQFKH GDQV OD FRXSH OIH SZHX\3XSVR EIOH QT BL(WWH FSH
GH KDUGJURXQG W\SH 7LOOHXO SQ@WBH OB VIDG®OH FEXS'
SURORQJHDQW HQ $QJOHWHU OH GB® UL JKIW |RXH 1IDGEOPH VA
VIpWHQG OD ]JRQH GX +* 2JERXUQHVWITRKXIRWEPFRLGHQW
‘LJKW %UD\ D pWp VRXPLV j XQHQEWHFWNBRUIRBH J@ QpQYH
FROOLVLRQ GH OYT$IULTXH GXWHRUGYHWVGRQONXUDRIH URHF
HW GHV HVFDUSHPHQWYV TXL EDOPQW SWpR GRIXP EFRXUDQK
PURVLRQ RX | XQH PLQpPUDOLVDWLRRVSX®PMHLFLHOOH JODX]
$LQVL OD IRUPDWLRQ GHV KDWHXQRXQXDOWHERKWQBH S
WHFWRQLTXHV SOXW{W TXTHXVWDWLTXHYV



/H 7XURQLHQ GH 1RUPDQC

yLJ /IR VWUDWLIJUDSKLTXH GHOZRUWWMK ¥YDO@aH 7 7 /X



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /HV VLOH[ 6W 1LFRODV LQWHUYDOOH 7

)LJ /ID PDUQH +HXUW YHUV OGWVRRFPRWD&HY VLOH]



/H 7XURQLHQ GH 1RUPDQC

yLJ /IH +* 7TLOOHXO HQWUH OMVERDUWQHY (EUDQ H

)LJ 6LOH[ (EUDQ ELHQ IRUPp DX &DS )DJQHW



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /IHV +*V 7LOOHXO HW OH WRQWMFW GHV LQWHUYDOO



/H 7XURQLHQ GH 1RUPDQC

)LJ /IHV +*V 7LOOHXO HW 7LOOHXO

)LJ /HV PDUQHYV (EUDQ HW HW OH +* 7TLOOHXO D



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /IHV +*V 7LOOHXO D HW E

)LJ +*V 7LOOHXO DX VRPPHWWGEHDOYH.GW HDUYQWHH YDEBOH 7



,QWHUYDOOH 7 GH OD PDUQH *O\QKBIP j OD PDUQH 6RXWK
&HW LQWHUYDOOH HVW SDUWLBXOLQUWMRBRW PBUKM XFRWUDLY

%DVVLQ $QJOR23D1bLYLHQ 2057,025( 20(52/ 6XU OD EDVH GH
JpRFKLPLH GHV WH&&UHV UDWWVLEXH FHV PDUQHYV OWD PDUC
PDUQH 6RXWKHUKDP j GHV EHQWRQLWHY GTRULJLQH YROFDQL"

JTHQVHPEOH GH OfLQWHUYDOOWXBHXY WWREO0RBKDI®W LDIRD QG
PQWUHV j Of: GX 9DO GH OD OHU HRXXYD@PBXYH H®H ToH.Q QER
OTHVFDOLHU GX 9DO $XVVRQ RX YBRDGIXWH BYed® WBIVUWLH B H X

8QH SDUWLH LQIpULHXUH FRPSRUWDQW OHV PDUQHV *O\QGFH

eSDLVVHXU P
$ 6HQQHYLOOH RQ REVHUYH QLY B WX [p TOH. GALD/WDHIW W HR)
© 5$< LI $ OHV D GpFULWYV TX3X\&/D QV DAH H X VDAHI VH W
OH .HQW ,0 VIDJLW Oj GY>Q OMRWL]L tyPMHHP DFUDTX@HE OHH O YAH. °
PDUTXpH

/IHV VLOH[ VRQW UDUHV HW JpQpUDOHPHQW DVVRFLpV DX[ PI

VLOH[ PDO IRUPp DX GHVVXV GH OD PDUQH *O\QGH
VLOH[ LVROpV HW UDUHV GDQV OHV PDUQHV *O\QGH
VLOH[ QRGXOHX[ DX GHVVRXV GH OD PDUQH *O\QGH
VLOH[ ELHQ IRUPp SUHVTXH FRQ®HQX &GDYVOBD HRIL
GpVLJIQp V*

8QH SDUWLH VXGk UL RPOMWQH *O\QGH j OD PDUQH BRXWKHU
eSDLVVHXU P

(OOH FRUUHVSRQG H[DFWHPHQW j @D ELR]JRQDWLRQ 7X5 Gt
6XU FHWWH KDXWHXU OHV FUBYHV GBYSHBQWHBXWO ISKOXVDQFR
OD PDUQH *O\QGH VXU XQ PHFWQMWGWXIDIWVMNRU K HOX
GPQRPPp+*.LPDO GH OIRYHDQW FRUUHVSRQGUH DX +* 3HZVI
6XVVH[$/(* GX +* )RJQDP )DUP GHN &KLOWMUGX *
6SXULRXV &KDON 5RFN Q@bl7,@%¢OH GHODLIKGIMXWUHVY DPRU
KDUGJURXQG QRWPpPHV +* 90 j +* 90 DSSDUDLVVHQW j OD V
30XVLHXUV QLYHDX[ GH VLOH[ VRQW SUpVHQWY QRWpV 6* |
" V* GLVFRQWLQX HVW WUDQVIRIXRp GXQ + KHDHOWGIKD IO@WO H O |
" V* HW V* VRQW GHV VLOH[ QRGXOHX[ GLVVpPLQpV

" V* |RUPH XQ OLW FRQVWD®W WMOH[LHWY* PRX TXp && UG H
YUDLVHPEODEWDHPHQWGDBX®H 6 RKX¥WHY * HW DX VLOH[ &D
GH &pVDU GpFULW LFL GDQV OD FRXSH GH 3X\V

" 6* RWLOH[ B6RXWHWHUKIP OH WURXYH V\VWpPDWLTXHPH:!
BRXWKHUKDP HVW FRQVWLWKPO®N JURRLBHVH] W\SH

(Q GHKRUV GHYV PDUQHV *O\QGH FPRLQHXUHY \VGRIQ@W WSJUHW H
GDQV OfLOQWHUYDOOH GRQW GHX[ SDUWLFXOLQUHPHQW PDL



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /IR VWUDWLIJUDSKLTXH GIGH L BQRHEWKHQUBEBDFF *0\Q



/H 7XURQLHQ GH 1RUPDQC

)LJ /HV PDUQHV *O\QGH HW OC®HEDVH GH OfLQWHUYDO



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ 3DUWLH VXSpULHXUH GHOBYLQWHWHDX) GHH K DDYSHRI RXQG 9DO G



,QWHUYDOOH 7S S7 GHA OD PDUQH 6RXWKHUKDP DX VRPI
6HQQHYLOOH

&HW LQWHUYDOOH HVW ELHQ $G NVOL FEIDNp OQ W KRHDRW RTHHPHH GBWR
DFFHVVLEOH HQWUH OH 9DO Gk OMWRWU &\W O3 \ORPP &YWV VRV
BHQQHYLOOH IRUPHQW XQ EDQNHGXMXLVRPEUBLGOHRY OPMEPOPQ
XQH H[WHQVLRQ GX SODWLHU f 1 f (
ITLQWHUYDOOH HVW GLYLVp HQ GHX[ SDUWLHV

D 3DUWLH LQIPpULHXUH GH OD PDUGN ERXN\GHEHRXQB\ ODQEIHWH @

eSDLVVHXU HQYLURQ PqWUHV
(OOH HVW IRUPpH GH FUDLH SOXV RX PRLQV QRGXOHXVH
" IDEHQWRQLWH 6RXWEBBUKDWH GH OJLQWHUYDOWB QWVWHRRQBL
GDQV WRXW OH %DVVLG7$BI0ORBPULVLHQ 6@Q RULJLQH YROFL
HVW pWD\pH SDU OD JpRFKLPLHH HQ &BUMWMWFKOLHHWO HID@RIP BIC
FRQVHUYH GHV PLQpPUEBIX] S45(RLWLIV &JHVW XQH PDUQH SOt}
PDUQH IHUPpH GYDX PRLQV FP GYpSDUWVINDW E KIG XGLD/D\Q @& DX [DH
" "HX[ DXWUHV PDUQHV j WH[WXUHHMDVHWP VKREMMUYXWQWRWr
PDUQHV BRXWKHUKDP HW OD FRBBEBRSRAG DIQFH DINWHFY OHD
DVVXUpH
" "HX[ QLYHDX[ GH FUDLH QRZX05XW\W BRQUB2WXLWH \ OVLJQDOH!
OD SUpVH@QAHDBMVHU FRUBRSHVPROMDQV OH QLYHDX LQIpULHX
QRGXOHXVH OHV QRGXOHV VR QHA UXIERXKHBIW \& KDIPOQH GBHD W HY F
FUDLH HVW UHFRXYHUW SDU XQH PDUQH
$X GHVVXV GX QLYHDX LQIpULHXU XQH PDOBH GpQRPPpH P
$X GHVVXV GX QLYHDX VXSpULHXU XQH PODWQH GpQRPPpH |
» 'HV FUDLHV QRGXOHXVHV PRLQV ®GDUYXpWW VBIX GRSIRYW QWU
pPOpPHQWDLUHYV 'DQV2sFHYs(BWYI3DRX[ 0 RQW FROBHFRYQFKLD
GLVSDQVD
" 8Q KDUGJURXQG IUDQF FRXURQQ® HWHW B QRIRY pQRFLX G K XAKHE\
&ROOpPH j OD IDFH VXSpULHXUHXGH FBURBIUSDURRXQ/G HY LIHRpW
PDUQH 6HQQHYLOOH
" 8QH PDUQH IUDQFKH SHUPDQHQ®DLVRABBWO VM G XBIL EOHQ YL
FP DX GHVVXV GX +* +kEOHYLOO R D (IO 6H\DW H ¥ L OGO/ LI QpH

/TLQWHUSUpWDWLRQ GH OD PD DYN X&pE6RQ EeYH D852/ QTHVW SD

OD FRQVLGQUHQW FRPPH pWDQW @D <PDUQH %ULEBRPEZHFOD H\
PDUQH &DEXUQ /HV DUJXPHQWYV S RQRIWNRIDRH P FQMYV GV FWUR O
HVW LFL DVVLPLOpPH j OD PDUQH %ULGJHZLFN

E 3DUWLH VXSpULHXUH OHV KDUGJURXQGY 6HQQHYLOOH

eSDLVVHXU FXPXOpH GTHQYLURQ PqQWUHV

/IHWDUGJURXQGV VRQ@WHNFRQOWLWXpV GIXQH VXFFHVVLRQ GH KDI
&H WHUPH GH KDUGJURXQGV OWG@G®HYLOOHO DV IHWHX B\WMLQEX B j F
KDUGJURXQGV 20 HWASRNNGEH 20 TXL D pWp DEDQGRQQp GHSXL)



&ODVVLTXHPHQW GHX[ KDUGJURXQGOH P DIMHXIIXUV R QW 6UHHD H @ X
+* BHQQHYLOOH (Q IDLW FHV VKDWHG/I URX GG V6 WRQMY LFRPIS R

VXEGLYLVp HQ +*V B6HQQHYLOOH DHHW* &HQ®HIYRPHH TXHDGP
GLIIpPUHQFLDWLRQ HQ +* 6BHQQHYL®OH D HW E YRLUH F SDUIRL
/JH +* BHQQHYLOOH E HW OH W*OHVQ PHMXOORDUDXMRQDYHF

LQGXUDWLRQ HW OD SUpVHQFHS I H UFRW IRUDPYMRLH VA D XVHX VGV
GH OfDXWUH SDU OD FRXOHXU GH OHXU HQGXLW GH VXUIDFH

" EUXQ SKRVSKDWp SRXU OH +* 6HQQHYLOOH E

" YHUW JODXFRQLHX[ SRXU OH +* 6HQQHYLOOH D

'DQV FHUWDLQV FDV OHV +*V ®HOMHYHWIQWOH ODHW L OAR GW XFRIC
VPSDUHU MXVTXYj FP ODLVVDQW H@WUH GIKX[ XQH FUDLH WHQC

JHV +*V 6HQQHYLOOH VRQW DVVH] BPRKQWW H® PHOFR@LYH ,C
IDXW VRXOLJQHU LFL GHV GLVFRUGHXAHSXEBEOLORWUSQYWDWL
% (721 HW11('< %/ ( D 'DQV FHOOHV FL OH +* B6HQQH
SUpVHQWp FRPPH OH SOXV IRVVLORBJUHV BYXFRRYWUYDERB GXU
FRQFOXVLRQ TXH FTHVW OH +* 6HP@HLIDOHH TXL IRXUQLW OH S

3RXW®B,=1(7 % (721

+* 6HQQHYUVEBDOHVLFHUDYV SHQDVPRBPW®DV

+* 6HQQHYLOXEHESULRQRF\FOXNHZQMBMHXUILY FHROBKHO®EN JHLQLW
+\SKDQWRFHUDV U HXNVNRLDLGXP

SRXUY11('<  *$/( D

&HV DPPRQLWHV SURYLHQQHQW /KZHWIFHUDWY HFALQ@QWERPH UD YV
ERKHPLFXP ERKHBKEPXPVRFHUDYV UOHXRSXDR\KFPD PHREHHVULIRHUDYV
ZRRAXESULRQRF\FOXV 6KIEE K RQHRE VEY X6/X EESIDLR@HRFLFO XY QRUP
$OORFULRFHUIDOWRRGLRAHUD \6 EL ®IOLULVQH K XIHVWWLW]LL

1RXV DYRQV UpFROWp

" +* BHQQHYHKOSKDQWRFHUDVY UHXVVLDQXP 6FDSKLWWWOIMLQLYV
OHVRSX]RVLD PRERPSDJQpHV G ®FXW®LBHND UDGLDWDGHOLFUDYV!'
%UDFKLRSREHEVYWK\ULY VHPLJORERVD :RRGZDUGLWK\@FKILID F
PLQRU 2UELUK\QFKLD UHHGHQVLYV

" +* BHQQHYBOORFULMSFHUDYV

&HW HQVHPEOH GH IDXQHV GYTDPRPRQDWHAMQMV\ELRYSWLIDXW L G XE
UHFRQQX OFf pYIKIHPWMRMHODY SDUWLH VXSpUBMEBHLBEBREGDFQRY
QHSWX®X GHVVXV OD UpFROWH GYDPPRQLWBHWLVEHPHHGWEX WD
DPPRQLWHY GH ]JRQH 6HORQ QR XVO OOHHQAWH PFERIPHS RAVF VW GIH ® @/H X
BHQQHYLOOH UHSUpVHQ®VSHKDDDIWWR PHIMPMQHPHQW
*OREDOHPHQW FHW pYpQHPHQWXELRORIHP KB W LW RIWR/RFDPH j O
OH SOXV LPSRUWDQW GH WRXWVEHQTRURQWHOW P XBXOH BQQV
OLWWRUDO FHWWH DVVHUWLRQ QYD SX rWUH YpULILpH

&HW PpYPQHPHQW HVW pJD ®54RHEW DIOQ W HRPPHN pX Q- pSLVRGH
UHIURLGLVVHPHQW ,(8KD®H*7,,, GH YRLUH PrPH SDU FHUWDLQV
PSLVRGH GH UHJODFLDWLRQ SROD IHH DU RRF XD LGIUXHP B W IV J FIK DX



JfHQVHPEOH GHV KDUGJURXQGV 6GIMMH VKD BRO/N Y JHO WQ W |
UHSUpVHQWp GDQV OH 6XG GH OTRQWNWHPWQUU HO LW R HILpRIU P B
FRQGHQVpPBKDBON 5RRPSRUWH XQH VXLWH GH KDWEPURXYGYHG
+DUGJURXQG +LRFUQLRR®QW OD PrPH IDXQHWUKHGRHIFODWNHT XD C
OHV SDUWLHV SOXV SURIRQGHV ®X VEIWY LjQ G HFW VF KKIDLLH3/J WDFOXDHE
QRGXOHXVHV RX WHQGUHV EHDXF XS TSOMXO/0 HSDOWVHEY L YOHO X[H |
SOXV VSpPFLILTXHPHQW OHV EHQWRQLWHY VRQW SUpVHUYpV

'DQV FHUWDLQHV UpJLRQV GT$QJRHWHIPHID VR FR 8 GHQN\NRQ LOID KL
SOXV EDV GX &KDON 5RFN HVWYDOW+*FRJERXG QWR X@G VEDRQV (
PPULGLRQDOH HW H®( IRUPMQ@®RQWUpP TXILO FRQVWLWXDLW
VWUDWLJUDSKLTXH PDMHXUH S RMD WILIRTX HIRXH D@ b URW WRIQ G E
5RXQG 'RZQ DOLDV 0DOXoQs( 6GKURAKWRGHHQ LQIpULHXU (Q 1R
KDUGJURXQGYV 7LOOHXO FRUUHVSBQWGHILW HRQX DA L R DE RRWGH 7 L |
UHVSHFWpH HQVXLWH SRXU XQH SDUWUR Q@DH QXWRSPLH P PR\HQ HV

BHORQ FHW DXWHXU OHV +*V AIHUWRXLHIHN HOWD +ERVFKp TRRGFH H
GHX[ F\FOHV GTHGHSIVEE LFL Wsb1(¢ D\DQW GHV HIIHWV VpGL
PDMHXUV

" OH GPEXW GX F\FOH (

" OH GPEXW GX F\FOH (
&HV F\FOHV VRQW WRXV OHV GHXH[FWHIQMWXPLM LW pGHYHVPLQLF
LQWHUPpPGLDLUHYV VHUDLHQW PDUTXQG WD U PGRYVWKDYREH URXQ G M
YRJQDP )DUP HW %ORXQWYV )DUP



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ /RJ VWUDWLJUDSKLTXH HQW UMW D HD i QH 66RXQHKYH. DIODHP



/H 7XURQLHQ GH 1RUPDQC

)LJ ,QWHUYDOOH HQWUH OD PDWQIHQRXWKBOKDP HWA\OFDWO+tHU G



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ %DVH GH OfLQWHUYDOOH 7 )LJ SDUWLH PpGLDQH (

)LJ (QWUH P +kEOHYLOOH HWBHQQHY&RODHH QRGXOHXVH IHUUXJ



/H 7XURQLHQ GH 1RUPDQC

yLJ +DUGJURXQGYV 6HQQHMWOOH +DUGJURXQGY 6HQQHYLOO

yLJ +*V 6HQQHYLOOH GLVVRFLpV )LJ ODUQH 6HQQHYLOC



, QWHUYDOG®GH GX VRPPHW GX +* 6HQQHYLOOH j OD PDUQH /F

/D EDVH GH FHW LQWHUYDOOH WWWUPLIQQSG PO DRLWRIE WXUW D°
IUDQF /H VRPPHW SHXW rWUH SO |EH®QVSR@EWIH P HZ HVX HH VD WG
FRQVHUYpH $LQVL j PL FKHPLQ HQDV LYH COOTHINX/\FID O_HH Up DALTBW VAR
f 1 f ( OD EDVH GHUEBDXQMHOEBEHOHOHPR@W QH IHUPpH G
GH FHQWLPQWUHY GTpSDLVVHXU VEHHW OWHRXEHGWLWH QO WALPFH
OfRQ SHXW HQFRUH WRXFKHU GBQV GHYP SO QHRBR X Lp EGRXX R
9HUV Of(VW HOOH UHVWH ELHQXDIUCIF MYW.V@H ®RUSOBJISOE
'DOOHYV
/TLQWHUYDOOH SHXW DWWHLQGUH PGQWUHV GYpSDLVVHXU
'fDSUQV OD IRUPH GHV VLOH[ LO HVW VXEGLYLVp HQ SDUWLHYV

D 3DUWLH LQIPHUWHXMHFRUQXV
eSDLVVHXU P
&UDLH j OLWV GH VLOH[ LVROpVFRUW@HYDOHREQW ®pYHDX
VF  JDUGHQW XQH GLVSRVLWLR@®RQVWPOWRQUHpH OHNQWLOE
GpVRUJDQLVPYVY HW UHPDQLpV DXHVERGX®HXVBLYFHWDXH GIHR (
9LJQHDX[ HW

E SDUWLH PpOHWIQOHH[ WDEXODLUHYV

eSDLVVHXU P
&UDLH FRPSRUWDQW QLYHDX[ SWLIOQHL S/ODP[L PR W | QUKW
HQYLURQ FP QRLUV 3DU HQAQUWRIOBV VWQY TXDWQWqRKL

JHV SDUDPRXGUDV YHUWLFDX[ VRQW FROPXQQ RGWHREOH
SOXV FRPSOHW GH WKDOGIDVWDEROBOHEWMHYDN %RWWRP SUpV
UHPDQLHPHQW GDQV OD SDUWLISDWYSIpHQ 8 XQM \DXY DL@QWWW
GH267,025( &HV VLOH[ WDEXODLUHV ELHBRPRISUpWHZAHWp W Q¥
$QJOHWHUUH VRQW SOXV UpGXLWV GDQWIOWW VpULHV SOXV

F 3DUWLH VXSPWWHREHHWXELIRUPHV

eSDLVVHXU P

&UDLH j VLOH[ GLVSHUVpV GRQW XQOLQSWRSRHWLEQH
SULQFLSDOHPHQW YHUV OH VRPPHWUGHHXQ DY SGIEYAHD/XV (&
HVW DVVLPLOp DX VLOH[ %UHDN\ %R\ QRPHVSIQUY H. QREX & XF
XQH EUQFKH | JURV pOpPHQWV IBHWNU DIHP DY p PR HIDMV GH
FRXUDQWYV

/JHV VLOH[ WXELIRUPHV VRQW DVVH] ZADW DLROWpWILA XML X FE\
UDSSRUW j OD PDUQH /HZHV 2Q OX\W BRKWURXLHO pJIDOH F
OH JURXSH GH SOXVLHXUV VLOH[ WDREXR® IGH YpADWSVSpFLIL



/H 7XURQLHQ GH 1RUPDQC

)LJ ,QWHUYDOOH 7 DX GHVVXV GHV +*V 6HQQHYLOO!



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ ,QWHUYDOOH 7 yLJ 6RPPHW GH OTLQWHUYDOC

yLJ 6LOH[ WXELIRUPHYV 6LOH[ WDBEXDDLUHYV HW VLOH[ W



/H 7XURQLHQ GH 1RUPDQC

yLJ 6LOH[ FRUQXV VXSUD 6HQQHYILIOOH 6LOH[ %UHDN\ %RWWRI

)LJ SDUDPRXGUD GDQV VLOH[ WDEXODULHWHWYRGXQPHXVHY VXSUD 6H



,QWHUYDOOH 7 GH OD PDUQH /HZHV DX[ +*V 1DYLJDWLRQ

&HW LQWHUYDOOH PDUTXH OWSRIQE G DFXWHRPHLQM) j , ODFRYESBL®
$0e'52 D%w$6=<16., UHSULVKR<SDU + &THVW pJDOHPHQW OD
PR\HQQH GH OD &UDLH QRGXO#XVH20(H8ZHV 0 ,0 VIpWHQG
SDUWLHOOHPHQW j OD IRLV VXU OHV(]RQHV 7X5 HW 7X5 GH *

JHV GHX[ UHSQUHV OLWKRORJLTXHWTXH ROH G\ FEDLGOH Q MF R R QW LIV

/IHV QLYHDX[ VXFFHVVLIV VRQW OHV VXLYDQWYV

" IDEHQWRQLWH DVHEFVXQH pSDLVVHXU GTXQH BQIRQGH BRXWFHC
OHV JDOHWV j PL FKHPLQ HQWUHG6MDMDQW BOBUBMXMHQGIRYWRQ |
f ( 30XV j Of2XHVW VRQ pSOQMVEXHYVELBDXXHUHWUpPVHQ\
MRLQW VHUYDQW GH SODQ G K GpF ROW WHQMS DX VEIXRF M [BEKW
PDUQH HVW FRUUpPODWLYH GH OfpSDLVVI&WVHPHQW ORFDO GX 7X

" JW/LOH[ OH\OQLOIB®BQDVVLEGRIFRMWLQX j HQYLURQ P DX GHYV
IJHZHV HQFDGUp RX HQJOREp SPDU%BRAKBHKBUCGHRRAEEBOXVYH E
pSDLV

" 8QARXFKH j VLOH[ GHW SPDQPRX PRLQV DQJIXOHX]

" ID&UDLH 1RGXOHXVH /HZHV LQIpULHXUH

/H WHUPH GH /HZHV 1RGXODU2&KDI5NH W\6FE2UHSULNWGBEWpJp
LFL &1/ ,0 FRQVLVWH HQ XQH OHKFRHVH RIR GO H XARK FRKCHWV L Y
GIXQ PgWUH GYpSDLVVHXU 2Q @PREWRUYH D VG A H UGRTRIP LG/
QLYHDX[ SOXV DX 6: &HV FUDLHVDQRGEWOHX®HXUFR P 8 RUWW H\OQYE |
VKHHW IOLQWYV /D SOXSDUW GM{QWWW HX[UWRQWH Y WE KIRQ LER @
QLYHDX VWUDWLJUDSKLTXH | XQ HDXWXUH DFHYXUG HF DBIDWIN.U
SRVWPULHXUHPHQW VLOLFLILPpHVILED WWRQ pWRID¥H WIRWWHYV VO(
GLUHFWLRQQHOOHV TXL DXUDUHQXW ID¥ HW UH FIPS SLOPHO\H \L Q WOpHUH
GH VKHHW IOLQWV KRULJRQWDX[ PRIXS &K PTHX LT ¥R RSRU W HSIDN HG
GH VKHHW IOLQWYV REOLTXHV /HXUWD JLMR PGV U H I WPHRQ V& bl H WML K
LQWHUSUpWpPHY FRPPH GHY/ |WLFVWHWVHWKGHWSIOLQWY VRQW
SDOPRVLVPLTXH HW JpQpUpV SDU X®HW ROQOGRW VG B HV % U MRV L WA
OD SURJUHVVLRQ DSSDUHQWH GIXQMHVVRFEOBTERJIEYV WHU \F RO +
SUpPIpUHQWLHOOHPHQW GDQV OHV FUDGHKD HIXYHY DX WRQWDHFW G
/D &UDLH 1RGXOHXVH ,QIpULHXUHOHUR FHWHWNV GRAUHV LIGWU piD QLVF L
PTXLYDOHQWEF@XBQHUUH GH WDLOOH UpS X H5 6 HOD FEHLWLH U R
YROXPH

" OWLOH[ :KLWHRX RORKM K 6W&HIEWHW MO XQ QLYHDX GH V
LUUpPJXOLqQUHPHQW GpYHORSSp ODM®WD OHFIRQ®/ p SO WWHOH] SP
HW LOV GLVSDUDLVVHQW SUHVTXH DLOOHXUYV

" /D&UDLH 1RGXOHXVH /HZH®1NXWXULHXDWI RLY ITHUUXJLQHXVH
HQYLURQ FP (QWUH OD &1/ \DYIpDMWHXRIH BW PUWINLH*WVW |



WUDYHUVpH SDU GHV VKHHW |10QQRNOHW H3/HV L OHEFWH Y HEH RAKH |
VLOH[ pFODWpYV

" /H=RRSK\FRXLOIDRDUTXHXU LFKQRORJLTXH FRPSRW GH IL
SURYRTXpHV SDW SWH LGMEXEHBOBHDQLVPH YHUPLIRUPH D&MW ILJIXU
RX IDLEOHPHQW LQFOLQpPHV SBHs®ObYHDX W XM G p&Gi LAXLOIDL
GH %ULJKWRQ HW pWHQGX DX WHWQVWB GX %DV \Ds@G@sEM (R 3D UL
DO HQ GRQQH XQH ERQQH UMSUBDWQRQ@WALHRFHMW IVQEV Gl
FRQGXLW | GRIFSNUERMVIRUPH FRXUWH HW SODWWHWVQWQBGHYO HW
FRXFKH=RRSK\FRWW FODLUKBRRMK\FRIRWVWHQW DVVH] GLVFUHW
FDUDFWpPULVWLTXHV

" /IHKDUGJURXQGV 1DNRDODWNVNREGQWY VRXYHQW DXpQ@RRBBEWUHK HH
SOXV PDUTXp HW WUDYHUVp GH JDWOUHWLHAD ULBDXW Hp SDHXW H@H
pJDOHPHQW IOXFWXDQWH $LQVL ULOYDSHKNYHKQWRXS UMY TIKRIQ \8 L
IRUWHPHQW VFXOSWpV SDU OfpURVLHR @ DH @ \& D3\ KBLHUIHD B QL3/RIU W D C

/I TDEVHQFH GIDPPRQUWAHVVLHBOBRWYQUHPpFROWpPH HW OD UDUHW,;
IRQW UHSRVHU FODVVLTXHPHQW @D WeUWDWV REF KSLIQUL GHDY PBPE B!
0257,025(HW DO UpFROWHQW

f GHV SHWLWHOL FRIDRF/AWHGHRXIW OHDL PDUQH /HZHV

f GHV JUDQGHVOI RQUHPWHSHEH OHV VLOH[ /HZHV WXELIRUPHV V
fOLFUDVWHU SVBRXNXODMRWDLH 1RGXOHXVH /HZHV

f GHV JUDQGHVOILFWDHNeVEHEY OD &UDLH 1RGXOHXVH /HZHV
fOLFUDVWHU QRYEUDE@PWIHH HQWUH &1/ HW +*V 1DYLJDWLRQ

fOLFUDVWHU QRHOU YQLWIHW GDQV OHV PDUQHYV 1DYLJDWLF

'H QRPEURXLQRFRWLVWUDVWHU QRQWDQRWpPDHFL UpFROWpPV DX GF
:KLWH 1RWKH HW GDQV OHV +*V 1DYLJDWLRQ



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ ,QWHUYDOOH 7



/H 7XURQLHQ GH 1RUPDQC

)LJ ,QWHUYDOOH 7 eERXOLV GX &KLHQ 1HXI



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ %DVH GH OfLQWHUYDOOMWLJ &ERQWDFW 7XURQLHQ &RQI

)LJ ILYHERR$SK\FRV )LJ 3DUWLH VXSpULHXUH GH 7



/H 7XURQLHQ GH 1RUPDQC

yLJ /IHV FUDLHY QRGXOHXVHV HCGH{UWLMWA GRIMKWMUH G X

)LJ /ID &UDLH 1RGXOHXVH ,QIpOGK GH DDV YYD S D\V



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ BKHHW IOLQWYV VXEKRUL]RQW DQW V¥ RREMX TXHW H V8 W KHHW UGILR



&RQLDFLHQ LQIpULHXU

/H SDVVDJH GX 7XURQLHQ DX &R LOFQHOHVEREWBDQFYH BGXS XLy
OD YDOOHXVH GH 6DLQW 3LHUUMDHODBRYVW GIKWY T3XHV LON KWW' DEHD
GE€ DX[ RQGXODWLRQV VpGLPHQWDLUMKNY DRRIFW/IHRQW HY H W WK DFLX!
IDYLIJDWLRQ HW VXFFHVVLIV HWHRFMKNQW H VO D HEBSI\DH HZHN OBp UD |
DMRXWH SHXW rWUH XQH VXUYG®ID¥XDEHRQDWHBOR®RDXTNHGEX BH
/fDPSOLWXGH GHV RQGXODWLRQW HFWHXQXE TIDLEBWDWH GDQV O
8QH FDUDFWPpPULVWLTXH UHPDUTXDE O H& BOIL DL MQU DXV MM E RIGH XU
6DLQW 3LHUUH HQ 3RUW HVW OYDERQID GPH WEHX OVLKHHWUBE QY
VLOLFLILFDWLRQ GH MRLQWV WHWNEWR R LVDXEKR U2 PRIGW DKH X [SPOLX V
RQGXOpV HW GLYHUWLFXOpV VRYWRGW ESERXRVLGHBPWY TXDEDRF
GH FLVDLOOHPHQWYVY FRQVpPFXWLIV ViLV®PLTSHWRS B HD WIXRIQD FGIR
FRQFHQWUHQW SULQFLSDOHPHQON WKR@RIQT XGN 6 U\ FRIQALIDXW ¥
KDUGJURXQG VLOH] ,OV DSSDUDLVVH@WIDDX BWVVXIW SGX DD
SURYLVRLUHPHQW DX QLYHDX GX REFEOUMHIQFHHXH RDWRHKPDX (
KDUGJURXQGVY 1DYLJDWLRQ /D VWL QlpRH UGDW PHQHH WH PG U\ W ph
FRQWLJXV TXL VIDPDLJULVVHQW YRLUH GLVSDUDLVVHQW

/IHV SULQFLSDX[ UHSqQUHV OLWKRORJLTXHV VRQW

» IPGRORPLH 9DXD®VFRXFKH GIXQH YLQJWIHLIEHNBHS GXDWR O §Y
RUDQJpH /H WHUPH GH GRORPUWQHH OBESHOWHQEIH DXAXGH Ypl
PLFURVFRSLTXH QYD pWp UpDOLVPHEY LDDWURQH QFRX YGHQ \R D BIOW I
FUDLHV DQJODLVHV QfD SDV pWHH FRDX[WDIWEKN 8ROVYRORIQBDT
QLYHDX HQ HVW OfpTXLYDOHQWKHWLTXMEPBQWRJUEBDSRQBLW M
&RQLDFLHQ /D GRORPLWLVDWDRQRIHWWPW®KVHS/UWEDEHO H piSAD L
VLOH[ :KLWH 1RWKH HW OH \I®PRPH\MV®H GHD O§ROBPHHGID Pq)
PXOWLSOHV FODTXDJHV VLOLFLILpY VKHHW IOLQWYV

" /HVLOH[ &OLIIH V@QIpULHXU

" 8GEDQF FOKRRRJIGQH VDQV VLOH[ RX SDWIRRW WX H LGODH [EDQV
pSDLV GYpSDLVVHXU PpWULTXH HQYLURQ

" /HVLOH[ &OLIIH VWK&IpULHXU

/H PRWLI 3EDQF FODLU HQFDGUKR SDWUN OHY KRU]RWOL OH{S & OH |
LGHQWLILDEOH

/JHV VLOH[ &OLIIH VRQW UDSSRDWEY JTXODFREORIQHDH OQBW KI
IDYLJDWLRQ GDQV OH 6XV Y7 0bisiH \8DMY OHH.HEWS®H GH JURV
7KDODVVLQFRIMHW SDU XQH EDQGH PpWULPRHGQH WDRNHVRDU(
DFFRPSDJQH SUREDEOHPHQW OD WHQGDOXQFH WUDQVJUHVVLYH G»
/H VLOH[ &OLIIH VXSpULHXU HVW VRXYHQWURLIHX PDUTXp TXH OH

"/H KDUGJURXQG &OLIIH HQ IDLW KDUGJURXQGYV



” QLYHDX[ FRQVWDQWY GH VLOHYLGHVVHPLJEKYGDSCHD pVQI
VXSpULHXU

" /IHV KDUGJURXQGV +RSH *DS RDOHQWHBPBROHL®DWVHRUPRRSID FW
PDUTXp SDU XQH FRORUDWLRQ IHUUXJLQHXVH

" /D PDUQH %HHGLQJ XQ PLQFH O HWQHWEG UPD BIRLY  CPpLORWK EC
WUDQVIRUPpPV IUpTXHPPHQW HQ VKHHW IOLQWYV

"/H +* %Y HHGLQJ WRXMRXUV SUpVHQWVVHKYYGCH D@ PDR QH PoB MGLt

" /H +* JLJKW 3RLQW IRUPp GHV DIUMRAWY[ SRD OHMF HQWUI D W
PRQWLFXOHV HW FXYHWWHYV

" JH +* (WLJIXH

" /D PDUQH 6KRUHKDP DVVRFLpH j GpSDLVY QLYHDX[ GH VLOH]

7JRXWHV OHV KDXWHV IDODLVHW CHIQWKHOOH &HBS6PRIOWHWDUWL
H[KLEHQW FRQWLQEPHQW OH QLN HB R QNH GWRW WP STXIH T &K W KRV
OLPLWH VXSPULHXUH GX &RQLDFLHQ LQIpULHXU



/H 7XURQLHQ GH 1RUPDQC

)LJ /IR VWUDWLJIJUDSKLTXH GKH)OD EDVH GX &RQLDFLH



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ %DVH GX &RQLDFLHQ



/H 7XURQLHQ GH 1RUPDQC

)LJ /D IDODLVH GX &DS )DJQHW



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /D IDODLVH GX &KLHQ ,QWUpPSLGH



/H 7XURQLHQ GH 1RUPDQC

)LJ )DODLVH j OT(VW GH OfpERXOLV GX &KLHQ 1HXI



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ )DODLVH DX GHVVXV GH OGPIE RXKIDQY HorL GAQBHHQ 1



/H 7XURQLHQ GH 1RUPDQC

yLJ )DODLVH DX GHVVRXV GH ODWFDMWH j 9LJQDX[ eO



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ )DODLVH j 6DLQW 3LHUUH HQ 3RUW



/H 7XURQLHQ GH 1RUPDQC

)LJ )DODLVH j O 2XHVW GHV 3HWLWHY 'DOOHV



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ &RUUpPODWLRQ GHV FRXSHVWDW&NS' DDOHW DX[ 3H



'X )RXUTXHW QRUG j 9DXFRWWHYV

/H 7XURQLHQ HVW YLVLEOH GDIQ¥V 1QHE®X |BOBLGH¥QWILWHAR U'XO
SHQGDJH WHFWRQLTXH DSSDUHQM E/DMH \ORIQWW D FORHHW VALRDORHK\H V
IDODLVH j OD YDOOHXVH GRMAKHN W RWPIQGLYHVXNTEBVRQFHQW
i OT(VW GH 9DXFRWWHV &H 7HURQIHQV U S)PB D P BW VHREWX DWH I
YHUWLFDO GTXQH FHQWDLQH GHERGWBIH\ FEEP]SOD IDLOOH GH /LO!

)LJ /HV IDODLVHVY HQWUH OD 3RUWHRGMWPIRQW (WUHWDW

8QH VWUDWLILFDWLRQ SDUWLFXOLQqUH
-~ O RXHVW GH OD IDLOOH GHFDUDFOHERYYHTPHDWEGLEBQWDL!
7XURQLHQ DLQVL TXH GYTXQHNW DWW UDW ERGDMWAIRHY &HOOH |
GHV RQGXODWLRQV GH ORQJXHXWV GRIREGHD W HR QR Py MRID.T KXD E
GPpFULWHV VRXV GLIIpUHQWYV QRPYV

" SEDQFV VpGLPHQWMDkUW, «1G6H

" SFRQFDYH XS DQG FRQFDYH GRZQ VWUXFWXUHV' GH 4

" 3JpRPpWULSY(8ESH /

" SPRQWLFXOHV HW FXYHWW3Y=VpGLPHQWDLUHV  GH +

" SFRPSOH[H GTeWdrtbwsD W’ GH 0

'LYHUVHV LQWHUSUpWDWLRQV HXFRAWLRQVEH FURKRWVPHY  FRURHX
GHV FKHQDX[ GH PDUpH ID0RQQDIRQGDRX GHWV FRRXWDMAWNWY GGH
UpSRQVH VPGLPHQWDLUH j GHV DFFLGHQWY WHFWRQLTXHV SURII
/ID FRQQDLVVDQFH VWUDWLJUDSKLTRH OHV ROGGEXODQYVLROQVIHI
GRFXPHQWpH &HFL WLHQW DX IDLW TXH

/ID PDFURIDXQH HVW UDUH
/HV QRPEUHX[ ELVHDX[ HW ODFZERHNHWMWHIMWL JID\S KEGH XWX
QLYHDX[ UHSqUHV VXU GH ORQJXHV GLVWDQFHV



$XFXQH FRXSH YHUWLFDOH QH SKWRHW JKLHYXORHL UG TWPSWR.Q R HAR |
UpJLRQ GfeWUHWDW &HOOH FLTRH SBIXWO fIVAGL W IHER Q&N LARX|
FKRLVLHV SRXU OHXU UHSUpPVHQW BWLWQWKp® VMXH LW GRQF GT’
/ID GpPDUFKH DGRSWpH HVW GH UHGWHDWUBEKNUOBNVPRRRSHDIIpI
ODFXQHV HW GDQV OHVTXHOOH\G pYH\D RRSQHVH V 3 R R Q WO HD\H \F KK
QpFHVVDLUH GH FRPSUHQGUH OH PRXGH \GHI WR BRDMM R® VG M G1H
/D YHUVLRQ OD SOXV VLPSOLVWH WURIQNKIH WHR RHRH  XUH SPURIG/HIHA
ILJXUH VXLYDQWH

)LJ ORGqOH pOpPHQWDLUH GHV PRQWLFXOHV HW FXYH

(QWUH GHX[ SKDVHV j VpGLPHQWDWLERQ HKR HM RQMAD G- Y KDW W Hi
GHV WDX[ GH VPGLPHQWDWLRQ YDULDGEWDHRSISKRMEY RX UpGXLWV
(Q UpDOLWp OHV D[HV GHV RQHWODDWLREAVGYBQWF WQWH® B QWU L
6: &HWWH WUDQVODWLRQ HVWRQHGR®Y HB[QWpP STHJ RHJBROOMW S|
SHQGDQW XQH IUDFWLRQ GTPWOQWDLGH ®@H RPIGUCGLHBH G DQQ¢
PRQWLFXOH JpQpUDOHPHQW OHSUBDQ¥F GH 9B XWUM VMH GV V)
OYDFWLRQ GTXQ FRXUDQW G R FLRFOW HW GIX Q5 DpWVHID F 6L GAIXQ
12( 1<*$$5' @5/<. ONK\SRWKgVH GH OfTHQJEX® LNHPH QWR W\
SHXW rWUH HQYLVDJpH HOOH QW IWF X OHH[VF O S IRW D WO HMQ PH ITH
KDUGJURXQGVY VXU OH IODQF 1(OMV W UDGX\L W PYSER LHVIBIQW plU R WL I
OH IODQF DPRQW FRXUDQW

(Q FRQVPTXHQFH OD SUpVHUYDWLRQ GHM. MYPRYQXUPWUDWLIUD !

] OYDSORPE GHV PRQWLFXOHYVY GDQWEeB SKDVH SUHPLqUH (
j OYDSORPE GHVY FXYHWWHY GDQV OD SKDVH WHUPLQDOH G



)LJ $VI\PpWULH GH UHPSOLVVDIRHQJWDRHUHXYHWWH VpG

/ID SXLVVDQFH HW OD PRUSKROR@WH DXH¥VRRQEXOGRWWROSV YU
SPULRGH SULQFLSDOH VH GLVWHQIDMH PRQRRX¥XQOHEH HW TSBO!
FXYHWWHY VRQW QRPEUHX[ HW R@B¥HXQ GDEBSORHW RS O LAWX I
FHWWH SpULRGH FRUUHVSRQGHQWXHVGHMNEqHWHDKQ \ONRIDRXLLIW
KDUGJURXQGV ,0 VIDJLW

GX KDUGJURXQG 7LOOHXO GX 7TXURQLHQ PR\HQ
GX KDUGJURXQG 1DYLJDWLRQ

&HV KDUGJURXQGV VIYLGHQWLILHQWWD&WHHWDWQ /HQ B/WHHP ISKQWV Lt
RQGXOp HW V REVHUYH HQWUWH /8D) BRWWMXHH W TMWR QW VHHG VHFI
IRUWHPHQW RQGXOp PDLV LO VH VAKYWDEODUNDHWHPHQW GDQV WF

" /H* 7TLOOHMHXION SDUWLH GfXQ FRXSOH IBW KDOWGHXAB XQ G3/k

SDW,*1(7 j OD SODJH GX 7LOGMMXM GH GDUWW GIOWHXGHD GT$
GpQRPLQDWLRQ D pWp FRQVDFUpH SQUI(OHV8pWXGHV VXEFH\
0257,025( 20(52/ 841 ( 8,*1(7 (721 $66(85

+2<(= @57,025( (11('< *$/(

" /H+* 1DYLJDWIQRQ@pDOLWpP FRPSRVLWH GpVRX®H WX XIUR X
7XURQLHQ WHUPLQDO GplkLo2GDPQV OHWGEXNAFHRQ@X HQVXLWH
FUDLHV GH OD UpJLRQOGKH AHSIH 0 (QWUH eWUHWDW HW )p
LGHQWLILFDWLRQ HVW &QXV SWREOPRDWLTXH RDUQH 1DYLJDW
TXL OHV UHFRXYUH F{Wp DQJODLV VXUWRQ@®@H HVW FRQVLGpUpH

8QH VpULH VWUDWLJUDSKLTXH VIQWKpWLTXH

$X GHVVXV GHV +*V 7LOOHXO O JLVDpEAH HERMDW LRU W\ WD o'k gV
ELHQ UHSUpPVHQWpPH Oj DEVHQRGW 'BW pF RN ®H\D XSH-DW WAH R O DWW V
OHV PLHX[ SUpVHUYpHV HW O] Rs HOWMM TXRIWYV FRDYW DEKWH \F
VHUYHQW HQVXLWH j EKWLU XQH VpWLH VWUDWLJUDSKLTXH V\QW
/H FKRL[ GHV FRXSHV VH SRUWH QWLEROGVVXSDQYIIHXGHYI
FURLVVDQFH SXLV TXDQG FHX[pFLRRQWHDGWEBODFW DHXVY ©GBW>
SKDVH GH UHPSOLVVDJH



8QH WRSRQ\PLH ORFDOH D pW@PHVWPEQWHFIRXY GV LIAYPWHUFXY
GDQV OD IDODLVH GH OD PDQLqUH VXLYDQWH GX VXG YHUV OH

PRQWLFXOH GH OD 5RFKH 7URXpH RX GX 7LOOHXO 1RUG
FXYHWWH GX 7LOOHXO 1RUG

PRQWLFXOH GH OD &RXUWLQH 6XG
FXYHWWH GH OD 3RLQWH GH OD &RXUWLQH
PRQWLFXOH GH OD &RXUWLQH 1RUG
FXYHWWH GH OD &RXUWLQH 1RUG
PRQWLFXOH GH OD 3LVVHXVH GH 9DODLQH
FXYHWWH GH 9DODLQH

PRQWLFXOH GH OD 3RLQWH GH 9DODLQH
FXYHWWH GH 9DODLQH

PRQWLFXOH GH OD ODQQHSRUWH

FXYHWWH GH -DPERXUJ 6XG

PRQWLFXOH GH OD YDOOHXVH GH -DPERXUJ
FXYHWWH GH OD 3RUWH GT$YDO
PRQWLFXOH GX SHUUp 6XG

PRQWLFXOH GHV 5RFKHV %ODQFKHV RX GX SHUUp 1RUG
FXYHWWH GX SHUUp 1RUG

PRQWLFXOH GX -DUGLQ 3XEOLF

FXYHWWH GH OfHVFDOLHU

PRQWLFXOH GH OD &KDSHOOH

FXYHWWH GH OD 3RUWH GI$PRQW

$X QLYHDX GH OD 3RUWH GY$PRQNL UM QH [FIISVOHRRHIHND \Hs LB
PGWUHV GIDPSOLWXGH pURGH XOQOHALHOQDQGHUSBXWLHWGSD &R
7XURQLHQ VXSpULHXU ,0 HVWPHARBWOLISK GRIUEG UDH EHUPYDQG |
GH OD 3RUWH GY$PRQW OHV RQEPNQBWURQNLGXHRQRQ 5B BIFHHY
7XURQLHQ VXSpULHXU 7URLV GH URMIVF X8 QHWVH RHDQW HWH W R Q WH
SHUPHWWHQW G\ WRXFKHU OHV FRXFKHV OHV SOXV pOHYpHV G»

" OH PRQWLFXOH GX 5RF 9DXGLHX
" OH KDXW IRQG GH Of$LJXLOOH GH %HOYDO
" OH PRQWLFXOH GYf(WLJXH (VW

)LJ '"PVLIQDWLRQ GHV PRQWLFXP=HWUBIXWBVWE X YLOODJH



/H 7XURQLHQ GH 1RUPDQC

)LJ SDQRUDPD GH OD IDODLVH GHPVPRQEV GXELOOHXO D



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ SDQRUDPD HQWUH /D &RXUWLQHRH® &D GX@GQHSRUWH D



/H 7XURQLHQ GH 1RUPDQC

)LJ SDQRUDPD HQWUH /D ODQQHSROUWH EHHWFOHs RDIVEKI GG T$Y D



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ SDQRUDPD HOQWUH OD 3RUWW WCHWDMO BIWEOHR SB X Ulp D&Y 6



/H 7XURQLHQ GH 1RUPDQC

)LJ SDQRUDPD GH OD IDODLVH GIT&RQW6&EHeWUHWDW D



6XEVWUDWXP FpPQRPDQLHQ DX 6XG GH OD SODJH GX 7LOOH?>

/H SDVVDJH GX &pQRPDQLHQ DX 7XWDR R HQWWY BV HRIYUHT XIQWY UHY
GI$QWLIHU /H &pQRPDQLHQ WHUPO®DOG HYRX QGNSURGAN DIW ) ST

FRUUHVSRQGDQW DSXJH®®M QHY, (6] /D EDVH GH FHV
KDUGJURXQGV HVW PDUTXpH SDU XQHOWNXUIOBHVEYpDRWLE Op!l
VXBOHQXYRWpH 6(63 3RXU XQ SRVLWLRQQUHPSIQMA UD IOV GHHX [Q |
QLYHDX PDUQHX[ |j P DX GHVVXV GHI@UHPWURWHLQWIQHX[ XQ D

" /H +* $QWLIHHWUW IXQ FDOFDLUH QRGXOHX[ ELOGRMXAMEPGHULF
JODXFRQLH j UDUHV GpEULY XGH GRMBOMV Q LY HD X WP DI/VIXQ W[
P$ E - VD SDUWLH VXSpULHXQWRWPL B R @QW¥KHQ WHESHW ILUFRTV
SHXW GRQF rWUH UDSSURBK@® GX EHG GH -

" /H +* $QWLIHWW BJIJDOHPHQW XQ FDOFDLUH WRGY¥XDWXH] PL
QRPEUHX[ FKHUWY HW GH UDUHV JUDYLHUYVY JODXFRQLHX]

" /H +* $QWLIPULYHDX GRXEOH GH KDUGJURXQG
/D SDUWLH LQIpULHXUH HVW BOpHOXYLWDDDHW®HQMW Wk TX®!
-8,*1(7 HW GpVEBIQSP®WLIHWUFL D (OOH HVW IRUPpH GTXQ |
HOWLqQUHPHQW SHUIRUp GH WHUUYHUW WHFRXMWWHY SIRS L
SDUWDJpH TXYDYHF OHV KDUGJURYMQ QW R YL @Q@®RHEXXM® H¥X YHUL
GpWDFKHQW j OD SDUWLH VXSpUBRXWGH DX HQ KVHERX U R XGHG 0

DYHF XQ PD[LPXP GH 0Q /D+SBOWILHHYNXSEYHOQMM}U IEHYV
ELRWXUEDWLRQV JULVY FODLU HW HUWWRAURQQpH SDU XQH
/H +* $QWLIHU DOHRMRRQWRIFAWDYV JEHNOBIRQPEHXKPDY JUDFI
$FWLQRFDPD[ SPHOQXRFGHUDPXV BLFWXWQWLIHU E FRQW
OHWRLFRFHUDYV JHXBPGKDOQRFHUDYV V H S &P LNVHKAQDFW X P
PXOWLFRVUEDWKDQFKLD EXNKWADLYISDUDVW DX GHVVXV GX +*
/H +* $QWLIHU SHXW FRUUHVGRRGUH DX %HG GH -

" /H QLYHDX -PPHUI@QH JULVH ELRFODVWLTXHLYVHXGLROHKr GH
IRUPDQW XQH HQFRFKH FODLUH IF\DHJ D & W\WWLH/ VP IDTUXHH GFIRQ\U
DX SLF SULQ&LGH®Y BXVXUEIHV GH ®X VRQ QLYHDX &HSH(
GHV PHVXUHVY LVRWRSLTXHYVY SOXV VBUWpBKNY DXODVRXWDGH(
LOWHUYDOOH DVVH] ULFKH HQ RUJDUPIHAWRPWNWY D IEW Q&KX WX
GILGHQWLILHU OD SKDVH IURLGH WHP&SRHUPWUH GH Of2%( 3

" /H +* $QWLIHRDOFDLUH WUQV QRGXOHX[ pEDpEFWKIHY GH| KDU
SLFWXV UBFMM.QRFDPDRGWHOXY WURXYpV GDQW @BH+* $QV
VXUIDFH GYfpURVLRQ DX VRPPHWXGXMREQM)VGIHHEpFROBGHPF
DYHF VXUSORPEYVY DX QLYHDX GXTXHO OBWY BORIBPWOBHVHUDLH

" /H +* $SQWLIHED@FDLUH FODLU DYHF JURV WHUULHUV DX VRP

" /H +* $QWLIHWFDGFDLUH j QRGXOHV UHFRXMYHXWM GHXQH
FRQWDFW HQWUH $QWLIHU E H®PH B HQ RHRWGX ODW SUDLQWH X!
TXLQ]IDLQH GH FP IGHRARPEPHRFHUWNW QMRPRERIHX] UDGLROHV
YHVLFXOHRRVRPPHW GX +*% $SBOWWL IARQVLGpUp FRPPH OD SDUYV
GX %HG ()@#H (e e'52 5H2wse=<16.,



/H 7XURQLHQ GH 1RUPDQC

)LJ &RXSH VWUDWLJUDSKLTXH QX 7SOMMPLIHHQ&jp Q R PMIDPLAHH XVH G 1$¢(



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /HV KDUGJURXQGYV $QWLIHBDRAMH B RDIXIUHRIM- H® OBODJIH GX 7LOC



,QWHUYDOOB 3 MAMDWVH GX 7XURQLHQ
6XFFpGDQW DX[ KDUGJURXQGYV $QWLENH UYDB/XHWH WXURQLHQQF

GH SDUW HW GYDXWUH GH OD YDOOHXVH GYf$QWLIHU
VXU OH SODWLHU DX 1 GH OD 3RLQOWRRMHLWBWRXUWLQH FI
VXU OH SODWLHU DX 1 GH OD O0DQQ®IWRUWH +* )YDIJQHW XQlL

/ID SUpVHQFH GH FHUWDLQV MRLQWG®LYPDWHIHXPDQMWMW K HGRF
VWUDWLJUDSKLTXH HQ WURLYV 3KRUL]JRQV”’

+RUL]JRQ $ FRPSULV HQWUH OH VRPPHWBLERAWSQWLIHU F
+RUL]JRQ 3LPRQW HQWUH OD PDUQ®H3ILPRQW HW OD PDUQ
+RUL]JRQ 9DODLQH HQWUH OD PDQHW 9DODLQH HW OH MRL(

+RULJRQH$,1(7 ,0 FRPSUHQG GTDERUG XQ FRBOUORRPUDW
FP SXLV XQH FUDLH QRGXOHXVHGHODWWHD WY DLFD VELLR/@ R GV
PR\HQQH P - OD VXLWH GBpGBPWHRSrWH L WXJKDFH

$QWLIHU F D pWp GpJDJpH)BHWVRBBWQRWRPUREVHVUYpHV Gl
FRQJORPpUDW GH EDVH /PRSBVYRBBFRNQEMH WXURQLHQQH

S D U25Q/ GHYUDLW rWUH FRQILUPpHDPPRROLW HQRWBH SD
DYHF F{WHV HW WXEHUFXOHV UBHYBI1OWVSH pY HONW H) L&H\D |
FDUDFWpULWRUURKY VGHHV

+RUL]JRQ 3IFRPGWHQDQW

% FRXSOHWV PDUQH FUDLH VDQV VLURDRWHYRPPQVYHBD
PDUQHV 3LPRQW | /D PDUQHH 3RPBRQWXVH YW WQXF\WXDI
TXL UHQIHUPH GH JUDYDIHVYLDPFR®BOMWPHVKDXW DSSDUDLVYV
ODPPLWHV QRGRIWFRIDBHJH 3LPRQW  HVW OLR SR \D YHR DX |
PDUQH 3LPRQW XQ FRXSOH VpSDUfH\GHHDYLRGHVVRRY

PDUQH LFL DWWULEXpH5%e 3LPRQWHQWXH.H OH SUHPLHU |
SODQFWRQLTXH W\SLAKXGYEXWRNXORERMQXQFDQD KHOYHWLED
% ILUPJURXQGV 3LPRQW FUDLHV WUqV QRGXOHXVHV RX E
% 8QH FUDLH ELRFODVWLTXNMLOHRLVG WDERIYGDHOMMWY VLOH]

% /D PDUQH 9DODLQH WHUPLQDQWWOHKRUKIRD | RRLWKHG PD\
NDUVWLTXH &HWWH PDUQH HMW RDVDRBRIHAELIMKOSQL ¥YHD X |

+RUL]RQ 9FRPISQYHQDQW
% ILUPJURXQGVY )LUPJURXQGV 9B CODIOTH. Q Hj G'HD\Q W LGDHH [
UpDSSDUDLVVHQW DORUV TXYLOVGDY®DHRW SWHN T +W RY
E /H PrPH IDLW VH SURGXLW HIDY$BDJOHWHLOWH] ORQWHA /
&DPEULGBI21HW DO

% 8Q LQWHUYDOOH GIYHQYLURQ P GH FUDLH KRPRJqQH

% /H MRLQW )DJQHW PLQFH QLYHDXCPDBQHRH GXUEBHWK D\

+*V )DJQHW KDPUGJIJURXQGV IHUUXJL QIKEHWDPRHWV QDY LD W X
VRQW SODERV SDWPQV OD JRQH 7X5 FRPPH OB PDUQH SI
)DIJQHW FRPSRUWH GpMj GHV VEOMNDJIGBWQWMUWFRPQADV
PTXLYDOHQFH DYHF OH +* %UDQVFRPEH GX 'HYRQ *



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /IHV PDUQHV 3LPRQW 6XGHGB® OD SODJH GX 7LO

)LJ 'HV PDUQHYV 3LPRQW DX[ VLOHGHEHDQDR VB ADFIR WXV7L OB X (



/H 7XURQLHQ GH 1RUPDQC

)LJ 'H OD P 9DODLQH DX[ 9*V )DJI@HWXP D F RPHWIOMHRLGHV

)LJ 'H OD PDUQH 9DODLQH mMA[VH*Y GIHHOOB XS DJIBIOGX 7LOOHXO



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ 'H OD EDVH GX 7XURQLHDDRLVY¥HV67GEIOHXSODJH GX 7LOO}F



, QWHUYDOOHV 7 S S HW 7 GX +¥Q®HQHW j OD PDUQH *O

/JHV REVHUYDWLRQV SHXYHQW rwWU3H UpD OLR/PKIN 7URX pPR QDXL P
&RXUWLQH 6XG j OD 3RLQWIH X®H IDHODAMHODRRHBRQWH | Ol
-DPERXUJ VXU OH SODWLHU DX 1 GX RD\5\RIAKGIWS YD QIFX PR QW L F

/ID VXFFHVVLRQ GH EDV HQ KDXW HVW OD VXLYDQWH

" /HWLOH[ 6DLQW GHPR@QDWITHQGURLW FHV VLOHW SHXYHC(
VWUDWLILpY RX ODUJHPHQW GLVSHWWHpWDUNHSESDEMVBRNVG
PgWUHYV ] PRLQV GI1XQ PqgWUH SUqV GH OD 3RLQWH GH 9DODL

" [/H* TLOOHXO

" /HQLYHDXRXKRQGUYWHIMLILpY - 6HQQHYLOOH FHV PrPHV \
VLOLFLILpV

" /H* TLOOHXO

" [/H* 7TLOOHXO



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ /IHV +*V 7LOOHXO 5RFKH 7URXpHJ &KRQGULWHY VLOL|

)LJ 'H OD PDUQH *O\QGH j OD PDDQBL6/MAXB/KHRCDP eWUHWDW



,QWHUYDOOH 7 GH OD PDUQH *O\QKBIP j OD PDUQH 6RXWK
&HW LQWHUYDOOH SHXW DWWHLQGWVWHXWHHGL IV \@ R BEVHHRIgWE B W (

DX PRQWLFXOH GH OD 5RFKH 7URXpH
DX PRQWLFXOH &RXUWLQH 6XG

DX PRQWLFXOH GH OD ODQQHSRUWH

DX PRQWLFXOH GH OD YDOOHXVH GH -DPERXUJ

DX 6XG GX SHUUp GH OD SODJH GfeWUHWDW

DX PRQWLFXOH GHV 5RFKHV %ODQFKHV SHUUp QRUG H

'XUDQW FHW LQWHUYDOOH VH IRUPX GWVEXY @®R QW QBX G FE
FRQVWLWXp SDU OHV KDUGJURKHG W VAL OFOKHIXD p KD GRHU IR EELOHX [
FDULpV UpVXOWDQW SURED E O MR N RKRESHQ PRI LKCLLAES HL FYHIW MR C
GH FHWWH WUDFH DYHF XQVIBOHWHKEPHF MG 00 H VKD B\ U IRH V
GH PLHX[ HQ PLHX[ VWUDWLILpV HW G RQWREX®DISDHVYRLY LOV GH'

$ OD EDVH GH OYLQWHUYDOOH GBHRDQQWND XJ DF piFL PV Q MTHKUHR
FUDLH HW VRQW DWWULEXpV DX[ PDUQHV *O\QGH HW
30XVLHXUV QLYHDX[ GH KDUGJURXQG VR Q\W GBW pAVHHUQMIVH O IR FSHOW
6XU OHV IODQFV HW DX IRQG GQHVGRORPWWHWYWDWHRGURGEXNVW (
OfLQWHUYDOOH HOOH SHXW FRQ@®RPYH jGRAXFR BRH' R WIUHH WRXW V H
/ID GLVVROXWLRQ GH FHWWH \GRIORWRIpY TR GH DFEFRPAEDXQ HQ W
SOXVLHXUV HQGURLWYV | ODOIRUPPYGRIQP BEWE GHK HK DHMG JUR X Q
&H PpFDQLVPH HVW VSHFWDFXODLGHS$OQOWLQRU®XR XG D@ YOO OB
GI(WUHWDW
/fDEDLVVHPHQW GX QLYHDX PDULQ G H D@M QWDH UNMIFQR@HKE H7 P RH.\X
UHVSRQVDEOH GH OD IRUPDWUR® LR GID G\R GRPL HF X YHW VSR L\
OD IRUPDWLRQ GH VDXPXUHV GHQVBEM UF&0HRXYL HYVX H\QU DY H U V
HQFRUH PRX HW SHUPpPpDEOH 8QW]H KHEFRMX K XVKILR @ HPBSOWEH O
RULJLQHOOH SDU OD GRORPLWH
/JHV KDUGJURXQGV HW OD GRORMRMXV RRWDWCHY SRE S H @GWS Q XOH6\E K L
RX DX 3*)RJQDP )DUP +DsWGJURXQG" *

8Q QLYHDX PDUQHX[ IUDQF UDSSRUWH | PQD HP B Q & WE-RKWADIOHIUH
SOXVLHXUV PRQWLFXOHV %LHQ G HORSSYH WRKRP BWX W A ODIDP |
GLVSDUDVW VXU OHXU IODQF QRUG WWIRHXTU\p SO HBGW VE KB Q GrAUHF
DX PRQWLFXOH GH OD 5RFKH 7URXpH 7LOOHXO QRUG
DX PRQWLFXOH &RXUWLQH 6XG
DX PRQWLFXOH GH OD ODQQHSRUWH
DX PRQWLFXOH GH -DPERXUJ DFFHVVLEOH DX VRPPHW GH OfH]
DX PRQWLFXOH GT$YDO 6XG
DX PRQWLFXOH GX EXQNHU DFFHVVLEOH SUQV GHV SURMHFWH:
DX PRQWLFXOH GHV 5RFKHV %ODQFKHV



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /JHV PDUQHV *O\QGH HW HOVDALVH GI$PRQW eWU

)LJ 6LOH[ FUHX[ DVVRFLpV D X[OFDDLW® HV{$®RXDBM e W) HW D W



/H 7XURQLHQ GH 1RUPDQC

)LJ 'X +* 7TLOOHXO j OD PDUQHNERXOHHIUIKDP OPRQHSRUWH 6



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ /IR VWUDWLIJUDSKLTXH GW7TRRWH@LHQ LQIpULHXU H
SLHG GH IDODLVH HQWUH YDOOHXVEHXGH PRXXOXHW HW YDOO



, QWHUYDOOHV 7 HW 7 GH OD PDUQHBRZWHKAHUKRDP j OD PDUQ

&HW LQWHUYDOOH FRPSRVLWH HVWE®H SDQ Vg HHWWHMUWP NRIq
GYIpSDLVVHXU XQH TXLQ]DLQH G H PRHHW U3H/ PHRIWLURQ HVX VDB LY
Re OD VpPGLPHQWDWLRQ HVW UHVWpHHIPSTURXWHQPHR QWRP®GIH S
ODQQHSRUWH ,0 FRPSRUWH WURLV PHPEUHYV

"OHPEUH LQIpPULHXU

,O HVW FRPSRVp GH FUDLHV j ®RORP LWRXWIHQMR QS8 OPRWP H8 SR X'
LQIUD 6RXWKHUKDP SHXW pJDOHPPRQWLVDH LRQR G/XIDFHF R P 5D J&F
LPSUpJQDWLRQ FKLPLTXH GX FRUWH[ GH& NQ@H |V WP WVHDLEQ\® 1D LLL
"OHPEUH PpGLDQ

'"HX[ KDUGJURXQGH GpVLIQpV+2<(= ,OV VRQW UDUHPHQW DI
FH TXL UHQG OHXU GDWDWLR®WII®HRQVOROFRBHIXHQEUREGS/
FRQGHQVDWLRQ GX &DEXUQ 6SRQ@IMHR WhBGGHM LOHN GDQV*ULHV
SUpPFpPGHQWYV

"OHPEUH VXSpULHXU

,O HVW FRPSRVp GH FUDLHV DOWHLOHIQMSDLYHFF GINW JEGQEN
GpSDVVHU FP7K®H DV\SIHRRYGHWDLHY DSSDUDLVVHQW VXU GH
GHV PRQWLFXOHV GRQW OH GRWXUWH\OMVIRUMCHP HOHW FRXBEH VH'
YLHQQHQW VIDSSX\HU HQ ELVHPKXL&BYHQFRH[DYRBW H\L W IHIH [
GI$QJOHWHUUH RX DYHF OHV VGOH[LHSISG RHXOU G VA D WIRXFSH
KRXOHV DFWXHOOHV H[SOLTXH SWH BDEQHPHQXW OB SBDWLHWD
FRPPH Of$LJXLOOH GH %HOYDO &HWLRPXNGOHN &HLIVZHFDH QW
FRXSH YHUWLFDOH SHXYHQW GLUSVUPRQWHFRO MW\ U DD HAHH @ WE
OfYLQWHUYDOOH TXH OHV KDUGJURXIDGY GPNQYQHRQX G HXQ HP ¢
KDUGJURXQGY IRUPHQW XQ HQVHPEOHJQRRPBSDSEWU GGHY F LpGH |
VXFFHVVLIV GH FRXUDQWVY PpURVLIV HW OR®VVVEBUHY O@WUBSU IC
VPGLPHQWDWLRQ 8Q PrPH SKpQRPqQH M i\ NDMEE IFRQYGWD WO ©F

/D PDVVH GHV PRQWLFXOHV DUPW \GHJWALVOHMSDWLRLY @$DES}

GH FRXFKHV j VLSOHWYWH SDUWLFXODULWpP HVWGX PRRIDAMLEDUEF

$QJOR 3DULVLHQ (Q25$Q@2HWHHUH 0 XQ 3PD[LPXP j VLOH[’

PD[LPXP VJREVHUYH j OD EDVH G&WE D QRW B[ WO BHIDMXE QUH @C

GH 3FRPSOH[H EDVDO’ GDQV OD 3URYUQFH | PYLOK[L RAQIDIHG RX

SURYLQFH VHSWHQWULRQDOH ,0OWHDW L FODS KIHPHPW QSR VDLW G R

PDUQH &DEXUQ ,0 FRPSUHQG

" OHV 3VLOH[ %YULGJHZLFN DX GHVVRXV GH OD PDUQH %ULGJHZL

» OHV 3VLOH[ %RSHHS" GH SDUW HW GYDXWUH GH OD PDUQH %UL:

/fpGLILFDWLRQ GHV PRQWLFXOHWPH NFDRDRWH SRXIWWLMHON HD YORL WS L

SDUWLFXOHV SDU GHV RUJDQLVPHV pSRBRHAVH VGOIQAHXEGHYV

PXG PRXQGV G QRE¥' 1685/<.

'DQV OH VHFWHXU GTeWUHWDW OHV 3FRXPKHGH QHOMWHWIREVHU
GDQV OH PLOLHX GH OD IDODLVBH;8D0BBRAKEB X TR EH XDX 1
GDQV OH PLOLHX GH OD IDODLVHQGI@VYWH PRQWLFXOH GH OD 0
DX WLHUV LQIpULHXU GH OD IDODLVH j OD YDOOHXVH GH -DPER
i P DX 6XG GX PDVVLI GH OD 3RUWH GI$PRQW



j OD 3BRLQWH GH %HOYDO
GH SDUW HW GIDXWUH GH OD YDROH XWH BIHWHOXH SDUWLH VX

4AXHOTXHV SDUWLFXODULWpPV GHV 3FRXFKHV j VLOH[" VRQW j QRW

$X SLHG GHV PRQWLFXOHV RXQWBWQV SHEKW HHXW HWW AN X P &
FRXOpHYV JUDYLWDLUHV GTXQ PpOD GIHR FHQLYU GX G/PAFRJO!}
VRPPHW GH PRQWLFXOHV GRQF GIKJNWLO®RYWp&HY XRID DWXH"
PROOHYV VRQW SDUIRLV GplRUPpPpHW GH@ HOR@XQADAW BRWF KSC
EHDX[ H[HPSOHV GH FKDTXH F{WpPpNDOW GKRDWW LPWG TGEHBA L}V e@N
UDSSRUWM .-8,*1(7 20/ (< (.'$/(

$X F°XU GHV PRQWLFXOHYV GIDRPFUPWLRRQN pGIHP HRW I
SDUDPRXGUDY VRQW IUpTXHQWYV &HV IRRGROWYHYRWVYOGHH
GLDJHQgVH SUpFRFH DXWRXU GHFWHRULQHAHW GTH B/A 6 D XR (
IOXLGH

3HX DSUqV OHXU IRUPDWLRQ7KODWD VWLLERQ B 8W U\ VG M HW V3 H
DX FRQWUDLQWHYV PpFDQLTXHV RX DXWHOWYWDWLRQUHGHU
SDU GHV VXUFKDUJHVY EUXWDOHV $LQVIGDQNVOpPYREPHNWRE
GX &RQLDFLHQ LQIpULHXUVRQMOHXGXQ7XUIRMMOBW. VX W >XCa3pULH
SOXV VSHFWDFXODLUH HQ HVIV SRXUWLQH @MDY HIR LADN HR GF
PpJDVLOX|= 2%97,025¢( /H VLOH[ SULPLWLI HVW IU
DXWRXU GHV pOpPHQWYV VYDJIJORPqUHYV GIH DGV XMULHM. FBIX W R
VLOH[] VRQW HOOHV PrPHV VLOLFLILpBVIRBRXN URVRBE WIOW
VLOH[] HVW WUqgqV FRQWRXUQpH RRDPUPHWORXKFRUGBQIRAN JIT
SROLV GH FHV VLOH[ YROXPLQHX[ RRQWURQW G&IHVWVp UHRG
HISULPDQW OHXU FURLVVDQFH SRO\SKDVpH

9HUV OH VRPPHW GHV FRXFKHV j VLOWHQWDE HXX YRWHHXN b <
VpSDUpV SDU XQ VLOH[ HW PRQUQIHp UpWL GRPAHMNOPINHWOHXUH
HISRVLWLRQ HVW RIIHUWH D/XQHRWH S®X V& XHWYp HV) VOWKHMWDXOLOOH
HOOHV VRQW WUqV SHX QHWWHYV



/H 7XURQLHQ GH 1RUPDQC

)LJ 'X +* 7TLOOHXO j OD PDUQHNERXOHHIUIKDP OPRQHSRUWH 6



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ %UQFKH GTHIIRQGUHPHQW GV \G TDIP BRERWRPL.HLODOBRO

)LJ 6LOH[ URVpVY HW GRORPLWQWBXRQOABROLVH GI$PR



/H 7XURQLHQ GH 1RUPDQC

yLJ /HV KDUGJURXQGV 9pYLJQH QORORUWWXOH GH OD 0D



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ 8Q PRQWLFXOH j VLOH[ YIDOOHXVH GH -DPERXU

)LJ /IHV +*V 9pYLJQH VXU OH ERUYD G DHX \VPHR GW L-iDXPEHR XU J 1



/H 7XURQLHQ GH 1RUPDQC

yLJ 3DUWLH VXSpULHXUH GHHYD AN UL FMLOMH[OBUIRBLQWH GH %]

)LJ 6pULH j VLOH[ +* 6HQQHYLODHBWV P DWIBH RIQIHEWUHWDW



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ 6pULH j VLOH[ HQ SLHG GHf$PR@MDNLVH )DODLVH

)LJ 6pULH j VLOH[ )DODLVH G{$PRQW



,QWHUYDOOH 7 GH OD PDUQH %HEZGBYHZLFN j OD PDUQH
&HW LOQWHUYDOOH GTXQH pSDLVVHXUVPHHQIWRUBUWY BHHPERB&®HW UHYV

"OHPEUH LQIPpULHXU ULF ISK LHVQ HXY KD W& DWHR X Q G V
eSDLVVHXU HQYLURQ | P
O FRPSRUWH

OD PDUQH %ULGJHZLFN

XQ VLOH[ FRQWLQX |j VXUIDFHQHER\D\LIQ®GIpGH pSHQW LEFMQIHY D
%RSHHS

OD PDUQH %ULGJHZLFN

XQ SUHPLHU KDUGJYRY®® YGPREMHPOH pTXLYDOHQW GX +* 3X\V
XQ VLOH[ DVVH] SODW pSDLV GIXQH @Gl YHOGH HRGWHBqWUH'
XQH FRXFKH GH FUDLH j VLOH[ GLVSHUVpV SHX pSDLVVH

XQ VHFRQG KDUGJURX®BOYD®OXIQppSDLY TXH OH +* %HOYD(
PTXLYDOHQW GX +* 3X\V $ VD VXUIDFHRREHY YARMD MY VIKRWV S k
XQ VLOH[ PLQFH HW SODW SRXYDQW GLVSDUDVWUH

XQH FRXFKH GH FUDLH j VLOH[ GLVSHUVpV GfpSDLVVHXU YDUL
XQ VLOH[ GLVFRQWLQX

XQ WURLVLGPH KDUGHURKQEDGpPVLJIQp

"OHPEUH PpGLDQ | VLO H[OXWUFDWRRLIQN FRQWLQXV
&HV VLOH[ VROQM OGIVHHIUMOB[ %HIHMD ¥LOH[ %HOYDO HW %HO
PLHX[ PDUTXpV
KDUGJURXQG W *P %@IOXYHM* %HOYDWXUPRQWHQW UHVSHFWLYHP
%HOYDO HW %HOYDO
/HV VLOH[ %HOYDO VRQW PLV HQ/HWZKYYDQHWQEHXDYHFHOMNMVOW
%RWWRP SRXUUDLW FRUUHVSRQGUH DX YL @GHI[O%BOYDO HW OH -

ITHQVHPEOH FRQVWLWXp SDU FHV JBRY pP HDXE ($HW LHW W DBH GRHL
PDLV LO VH UHSURGXLW GDQV SWXWUHXW TEXR P EGIPHMVQW \G TG W L
IDXFRWWHYV

-~ %HOYDO OHV KDUGJURXQGV IR XWRPEAHOEL WD\ U DX QH RLXIIORD
HW * VXEWRMEXQKIMFKLD QLHFH®GN QNHLE FOW NGIR )$' HVW FRQYHQ:
OHV PDUQHV %ULGJHZHBRRAMBEEXOXV VXEURWKQERVUHVSRQG
SDUWLH j FHOOH GHV +*V 6HQQHY L Q@HDjXe OHWRW KR XRRGXV ODUJI
-~ OD )RQWDLQH DX[ ORXVVHV DX G@NUVXAFH GYHUY 6 LWHXXHpWHp Up
OHVRSX]RVLD PREHUJL

$X 1 GX ODVVLI GI$YDO GHV KDSBYURXGQVRGWQW ODQErXBH II
DYHRRGZDUGLUK\QFKLD FXQHLIRUPLV



/JHV KDUGJURXQGV %HOYDO RIIUHX W pOB®YWUDHOWQWR QW B SH
VPGLPHQWDWLRQ DYHF OD VpHKHPPWDOH ERYWURDQYW DIDVR VDAL P
XQH WHLQWH SOXV VRPEUH ODIOW LOpW XSHXDYRIWW GWXG ORYY
QRQ GpS{W RX GTpURVLRQ (Q FH FIHUIRONVVRBQQVER BCHIPW QL
ODVVLI GI$YDO HQWUH OH SHWYD®D GIR®H HGWDW JHRWEIHW F KOHH C
OHVMHSRVH GLUHFWHPHQW VXU OHV KDUGJURXQGV OLpV j OD PL

"OHPEUH VXSpULHXU ULFKHBQLIRWLWV|VLROBNpSDLVVHXU
/IHV VLOH[ VRQW JpQpUDOHPHQW FUWNX[DYHRWU FPWppWHVPELP
KRULIRQWDOHPHQW VDQV U\WKPLFLW®LPH® X QWK WHIXW GHHV KD X
8QH FRXFKH SDUWLFXOLqUH GUKEH HDUFIDGW PHQHD G HG AN R WL O g\
FRQVWDQWY WHUPLQH OfpSLVRHFRXBEKWL®HN RUDIH{ FORWVUIF}
VILQWHUFDOHQW GHV ILOHWV PDUQMKXKH B8® UGB JIHZHIMWW GIXQH IR
&HWWH FRXFKH LQFOXDQW OD PDUQH /HZHV VJREVHUYH

HQ KDXW GH IDODLVH VXU P HRXYL OB RX DHK @R U GOGH ®O 5R

HQ KDXW GH IDODLVH DX 1RUG GH OD ODQQHSRUWH

HQ PLOLHX GH IDODLVH VXU XQH FBH@MN.IVIHQGE 6 ARRGW DX V1 RADN) &

HQ EDV GH IDODLVH GDQV SOXVLHXUMTERRE©WPH®YWW L B)QW VHNO

HQ EDV GH IDODLVH | PjOf: GHV UpFLIV GX &KLFDUG



/H 7XURQLHQ GH 1RUPDQC

)LJ %DVH GH 7 SRLQWH GH %HOYDO

)LJ %DVH GH 7 SRLQWH GH %HOYDO



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /IHV KDUGJURXQGYV HW VLO%IHGOGMIOYDO 3RLQWH C

yLJ &RXFKH j VLOH[ UHPD QL pVHMQ WUM HO YIDIDO YDBRLQWH GH %



/H 7XURQLHQ GH 1RUPDQC

)LJ 'HV +*V %HOYDO j OD PDUQH¥%HDNYO 3RLQWH G



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ &DV GH UDYLQHPHQW SURIRQGHGH® GHV BHXXYPDV6MH. | GT1$YD

)LJ B3DUWLH VXS GHV +*V %HOYBPYBIYOHRRS §© X ASGKOMB) VLI GI$YD



/H 7XURQLHQ GH 1RUPDQC

)LJ 'H OD PDUQH 6RXWKHUKDP DXREKHWYURXWHR®X H[OOHXO

yLJ +* %HOYDO 6HQQHYLOOH HWH RSO R QWZe¢W U H\W D WL



,QWHUYDOOH 7 GH OD PDUQH /HZHV DX +* 1DYLJDWLRQ

&HW LQWHUYDOOH HVW OXL BPWXWVIH\ ASD IPTRQWE B R H 8 HY/WV RHXUYX
OTpSLVRGH UpJUHVVLI %HOYD® HWLWWR EIRRLG/ pD XDL WR @ ® G\HOX V
OD ILQ GX 7XURQLHQ HVW PDIGILPHR VEDUU B\ VT YOS SIRHIGGH VW
FRQWUDVWHY DOWLPpWULTXHV QW GKYWMWWH VG IXQ SBIPWOQEXDI
TXH OHV PRQWLFXOHV /HV YDULDWLR QW HRUWKBRQWHNVT XHV ODWp L
&HWWH FRXYHUWXUH VpGLPHQWD{ QH QHIQRXYHDWHKH] O VMW DWH
'H QRPEUHX[ H[HPGOPYV@BW REVHUYDEOHV | GLVWDQFH GDQV
YDOOHXVH GI$QWLIHU HW (WEKHN BWF R QOPHMHL \BHXXW r@/H) HD DR WW B
PQWUHV FRPPH SRXU OH VOXPSL®H OR &R&U®&H Q® BL(BIRKLUPW 8D

RX SBi3F,0Q25( obLY OH GpFROOHPHQW SHEXWX®pHWUD
PoWULTXH UHVWpH SOXV RX PRLQVEOWQRFIWVXWBAH GFRRPBID QWL
GpFULW28/DU @6$/( DYHF GH EHDX[ SOLV FRXBK@&ERXE WL 3 F

HW DX ODVVLI Gf$YDO DX PRLQHWBSRVpPVOXPSYRUSBUHR/YWR XL (
VXU OD VHPHOOH GX VOXPSLQUOMVI/WQR QF BXVNLGH|[OHDWUEB RRE
PpJDVLOH[ FRQWRXUQpPY $ OTHVWORFSDDJI\3RWRNHN GAIBPRQ W S IOf
FDU RQ QfHQ REVHUYH VRXYHQW TXH OD SDUWLH VXSpULHXUH
/fDFWLRQ SUREDEOH GTpEUDQOHPHUW)Y GHAPHLPRKNUDFISX FRR)
HQ PDVVH &XULHXVHPHQW FHSHQGDQWVYV QAN WIORUW IDLTLWOV
GDQV GIDXWUHV VHFWHXUV

/fpSDLVVHXU GH OTLQWHUYDO MK WN MQ GWUH VX YD UIDDLEJBLAW GH
SOXV DX F°XU GHV FXYHWWHYV

/JHV VLOH[ GDQV OJLQWHUYDOOH VR WXV R XHUQWD ISGIW QW YHHDW [ G L
JILQWHUYDOOH HVW DFFHVVLE CSD )WLV IRKX B\ EMSU GWH VD ODXL
GX 5RF 9DXGLHX MXVTXYj OT: GH 9BIXFBWWHWV G X &RLjFO W:GG

BRXV OHV +*V 1DYLJDWLRQ BHBPBWLHUeBEKKX@LGRXUQRUP® QW
3SUDLULH GYRXUVLQV  &THVW ORIQ HF DE/O DSIRK HH [G R S®®ID WA HH UO L
HQFRUH FHOOHV SURFKHV GKKER R FERPE QDX VRY ©GNWRULB\DWH O H v
OHVEBQV OHV FRXFKIQR EPNYYENQOMNVOHY FRXFKHV KDXWHYV

/D UHFRQVWLWXWLRQ GTXQH VXFGHVYLROQWWWYDHNQHUD S KNWK HS |

pWDQW GRQQpHV OHV GLIIpUHQWH®YHNQ WIIH HWo LARHY/G I5Q © PMWp H ¥
YRLFL XQH FRXSH VIQWKpWLTXH LQVBXGpHXGHW YREOMDILODWLRQ

8QH FRXFKH FODLUH HW PLQFH VU@HXHFPRBD QW Q@A GUH\H 1GE |
RQGXOpV UDSBRUWHHH ZHY
eSDLVVHXU XQH WUHQWDLQH GH FP
(OOH VH VXLW GH PDQLQUH GLVFR QM LEX i WH DWIDH O B W\N 8 Q HOV

8Q HQVHPEOH GH FUDLHV j SHWLWV VLOBWQR@®XODLUHV PpGLR
eSDLVVHXU HQYLURQ P
'HV KDUGJURXQGV SHX PDUTXpV HW VS\HX QMBHW KD Ol Q WJ U R KR}F
KDUGJURXQG PLHX[ PDUTXp j HQYIHEZRY GBWMjGHI QBRPWWPHV XU
GH )pFDPS HW R« LO DYDLW pWp GpQRPPp +* %RQGHYLOOH



8Q GRXEOHW GH VLOH[ DVVH] pSDGW FUDAMG BO QMU K GH UFRRROF!
PDUQHX]
eSDLVVHXU i FP
&H PRWLI HVW |GRXBQEWPRUPKYHVEMO VIHVWRPSH SDUIRLV L
UHSqQUH LQWpPUHVVDQW 8Q UDSSURFKHPIDQW RYIRFW® pW LT IXGIHPB
RX GHV FDUULQUHV GA$76RXWMMHDE&DP 0

'"HV FUDLHV j VLOH[ PDO VWUDWR®ILp®D DE\FH HWD UIBTIDRX QK M
GPQRPPpPY*LFROOHWWH
eSDLVVHXU P j P HQYLURQ

8Q VLOH[ ELHQ PDUTXp UDSSURFK®HK\GRXW IS WALEXHFWQ W GG X 0
HW DO

'HV FUDLHV j VLOH[ PLQFHVY ELHQ VWUDWLILpV
eSDLVVHXU P HQYLURQ

3O0XVLHXUV MXVTXT]j KDUGJURXQGPN UBGBURGRPO\RJIHW HEVW

DYHF&ODLH 1RGXOHK@H UHHXWH ,0V VRQW QRWpV &1/ LQI |
eSDLVVHXU FXPXOpH G HQYLURQ P
8QH GRORPLWLVDWLRQ RX XQiHGBS®RORPLWHWD WURQHY JDOH
PRLQV LQWHQVH VHORQ OHV K@GURHW VEBQGHQ?OWR VHURD UTXE'
'HX[ EDQFV GRORPLWLVpPY VH GLVWLQOXHGQWXYHQW DWHPHQW L
VRQW GpGRIRMLH 9DXGIBHXWRBW WURLV H[HPSOHV

" PjOfHVW GX 5RF 9DXGLHX

"j OD EDVH GHV UpFLIV DX SLHG GH OMWSRFKH DX[ $QJODLYV

"j OD EDVH GHV IDODLVHV GH O FOXHWHNGH OD 9DOOHWWH <S
/D SRVLWLRQ VWUDWLJUDSKLTK®FIHWHQND jUP MWL HG HVWQ VS IDUHL
LQIPULHXUH DYHF OH )UDQF %DQF XQDEIDPH GH SIHLQWH FHI[ SORQ X
/H VRPPHW GH OD &1/ SHXW rWG(FKNKQRERW) GGIH SHAUMMM H Y
OHVNHL

8Q PSLVRGH VLOLFHX[ DX FRXUW GKTXaHY @R YFHDXLHG B OWLDWH
PDUTXpV &HW PpSLVRGH FRUUKMWBRQEBIMKWUDNW VROHIQRZGUR
6XVVHR5D,025(HW DO
/fpSDLVVHXU GH FHW HQVHPEOHXWY WV WU dVp DN B EIOW V(D O )
GHX[ QLYHDX[ GH VLOH[ (OOH SPHXWUHYWUWHW GHI DEPRNSH XY
GpYHORSSHPHQW GH PRQWLFXOHV VXUEDEQWMWN SOHVHFHPRQHUV
" DX 1( GX 5RF 9DXGLHX SDU H[HPSOH
" i OJTHVW GX YDOORQ GYT(WLJIXH
&THVW j OD EDVH GX RX GHXJDWBISDHIDLKVWEWLRXKNHT FRQF
VKHHW WARRULVQDQW GH FLVDLOOHPHQWMXWDHN VHLFO DEMH FOHDQ VE
FHUWDLQV GH FHV VKHHW IOLQMWYH PRRMREH OT X HLVO WD XR B R/X LB\K
PpFDQLTXHV VLVPLTXHV " XOWpULHXUV

- OHXU SDUWLH VXSpULHXUH O HYp TVUHHORHH QUL WUHH RLRRXAWKHHU W\R
FRXFKH GH FUDLH PDUQHXVH VDQV VLGEWQGHS SFOOWR I MXWYV RE



FUDLHV j VIOHVVHRWQWYV VRIDN LQWOAEHYX[ j FH QLYHDX /HXU W
VSHFWDFXODLUH HVW OH VOXPSLIJIDIXHREOQFHWXWOREY B OOHXV
(WUHWDW /HV VLOH[ VRXOLJ@HBRKFXHVIRXQGMVS®XVIDFBIWVIRALH
/JHV UPpPELIV SUQV GX 7URX j OD OLQHQRIN1UKMWWD FPFRMWV IXEOH YXH
VWUXFWXUHV /D VXUSUHVVLRQ LQWHUY VOIHVLHFGEAKHEYVWDXQMWN
SURYRTXH GHV FKHPLQPHV GfHPSXOWRDQGH UL XHGHH QS GOW D/P
HQFRUH OHV FRQYROXWLRQV GH PWHDEHO®ILY HID OMKRHDMH HAX SRk
GHV VOXPSLQJV HVW FODLUHPHQW WUQqVON RPAKAXERGEHQYLIDW
8QH DXWUH IRUPH GH JOLVVHPH@GWMVIJFRXEWBYUGHYV FH PSLUHL RHH PS
VLOH[ FHV GHUQLHUV JDUGDQW WQRQ RARPRIDYH OMKXUFINWU
UDSSURFKH G XQ ROLVWRVWURPH F DWW | GLOH] &RXKQW GRX
DQDUFKLTXHPHQW GDQV OD FUDWHGHHWUD/ IODDEVWHGEXIBRELH
VLOH[ UHPDQLpV HVW FODLUHPH®W DSRWUMW LERIDIOD jj FH D WH DC
GI$YDO GpMj VEIQROOW.SOU %  ILJ FRPPH pWDQW | 3Gplf
SODVWLTXH" DSSDUWLHQW jR&HWMWIHD WD WD KKILFHX H6 B VO/R VALHABIH Q
GpILQLH OD VHXOH LQIRUPSWURQD HS BIO PR § WRLAR JLHXRIV 1D SV X U

OLFUDVWHU OHVNHL

8QH j GHX[ FRXFKHV GH FUDLH EHOPQBKH GHBVVH]OBMYH JUWH/Q
PLOOLPPWULTXH &HV VWUXFWXUHVQNRKOW RR S K TRR{W O I@®H. 00 TL
0257,025( 267,025(HW DO HW FDUDFWPpPULVWLTXH GMDFHURQLH
=RRSK\FRAW JpQpUDOHPHQW GpFULWHXUH LFERR®OBDIQVXHODDOR
OYREVHUYDWLRQ HQ FRXSH YHUWQFDOB FRODUHVSSRHQUWDLBMOK
PRQWUHQW XQH WHOOH DERQGIHXAH SHIPMIS WKIR @@RIPODSIp FIXITR & H
OD WUDFH HVW K\SRWKpWLTXH VLIXqUH G HIO\GR WAKHWBIVW F R Q
SRO\FKqQWH GpWULWLYRUH EDQDOMDMGH HG EX@R IROPD QKS H QI LU RIUF
2ULJLQHOOHPHQW OD WUDFH VHXGHpMHKQWBHHGHFRYBHHFBRORM
HQ DVVRFLDWLRQ FRH[LVWHQW GHVSODUWPHVpWROLVLIGARAW¥ OGK
FRXSH YHUWLFDOH VXU XQH ODUJHXU GYXQ j GHX[ GpFLPqQWUHYV

8Q RX GHX[ KDUGJURXQGV VRRXG PR LW GLHANR LHOW W UDO¥NU V |
GH IRXLVVHXUV ,0V VRQW SHX WRVW&®EUDPMWH UHWQ RIJFPO\Y
DFFRPSDJQONOMLGRNRRIRYQDQWY &H QLYHDX* HDWLUDWIRQWp D X



/H 7XURQLHQ GH 1RUPDQC

yLJ /D PDUQH /HZHV HW OH +* %GRIQBGHFYOOH 3RLQWH

)LJ 30DQ UDSSURFKp VXU OD PIXWHYMW/HZHV %HOYDO



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ , QWHUYDOOH 7 j PL KDXWIHDXBRGKQ WHOBGHVIHD &REHWLQH

)LJ ,QWHUYDOOH 7 )DODLVH GI$PRQW (WUHWDW



/H 7XURQLHQ GH 1RUPDQC

yLJ /T$LIXLOOH GH %HOYDO LOXWH HEUPDUDMLLR § XKS\BURIWHRKHIMHL



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ I1LYHDX[ GRORPLWLVpV HWYPRQW LF X OIHRW G HO DA G QM) U

)LJ SDUWLH LQIpULHXUH GH 7 9DXGLHX 1RUG



/H 7XURQLHQ GH 1RUPDQC

yLJ 3DUWLH EDVDOH GH OTLQWMNUWDR OHOYDO(QWUH 9DXG

)LJ SDUWLH VXSpULHXUH FRQGHQ¥XHLRB HGO G HQIDEKIGY. KX O H



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ 3DUWLH PpGLDQH GH OTL@WHNMYDOOH 7 1RUG 9D

)LJ 3SDUWLH VXSpULHXUH GH DAGQMXHUYDOOH 7 SRF 9



/H 7XURQLHQ GH 1RUPDQC

yLJ PSLVRGHV GH VOXPSLQJ WBFEHRG &R XWDNVERHQ

)LJ 60XPSLQJ VXSpULHXU LQIUD THY DID BRIRGW H) GHHOEX & R X U W L



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ 6LOH[ GLIIRUPHYV GDQV OD pRROHRKIHH V OORQR\SpH IDOSGLHX HW %

)LJ 60XPS DYHF SOL FRXFKp LQIVDGXD%DJIDFVL&XY HYp F



/H 7XURQLHQ GH 1RUPDQC

yLJ OpJDVLOH[ GDQV OHV FRXRNHVV] VXPWD XRYVPFV &RXUWLQF

)LJ 30DQ UDSSURFKp VXU OHV @pJDVLOH[ &RXUWLQH



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ SDUWLH VXSpULHXUH GH 7 %pQRXYLOOH

)LJ 3DUWLH VXSpULHXUH GH QYMWMQWHUYDOOH 7 (WLJ



/H 7XURQLHQ GH 1RUPDQC

)LJ 3DUWLH VXSpULHXUH GH QYMQWHUYDOOH 7 (WLJ

)LJ =RRSK\FRV &XLOIDLO HW VLOH[ SODWV (WLJXH (



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ 6LOH[ OLQpDLUHV =RRSK\FRRWHWMH VY KHMWW IOLQW 9DX

)LJ &RXFKHV GRORPLWLVpHV &ZROROQOEHQOQWHDMNDQDGBRHWYWH GH OD



/H 7XURQLHQ GH 1RUPDQC

)LJ '"HV +*V %HOYDO DX +* %HBGLGQGH O$SLPXLOOH GH %HOYDO



&RQLDFLHQ LQIpULHXU HQWUH OH +%HMBELODWLRQ HW OD P|

/H +* 1DYLJDWLRQ FRUUHVSRQG {5 POFH LSK® \VGH GHR XUHSIM V HV R
VIREVHUYH HQ SDUWLH KDXWH TGOKW ®HW UB QDWW H W QRWPERD p/mHL
3RUWH GY$PRQW /HV IODQFV GHYV WP RIQJWFWXOWH VS DX URHD LI
VOXPSLQJV OH +* 1DYLJDWLRQ DUOMM BRXFRHY REXQLRIXIHP
SKPQRPqQH HVW SDUWLFXOLqUHPB QR LQS\HF VEHF YOMD BRK UMK GH C
ODVVLI GY$YDO /D VPGLPHQWDWLRRYBWWMISH VP RRW URXQ MV D
&RQLDFLHQ ODLV OHV RQGXODWQRQWpPQB YWRQWH % DR/Q B ® ORVL R
SDUIRLV PrPH HOOHV VRQW HQUR ORRMXMXRIQGE R QKD VIV W/ H/ R X
HW OHXU FUrwWH VH GpSODFH OBMWRUDWRBWQWH IGOW U DO/MPIM
HQJUDLVVHPHQW GIXQ F{Wp HW XQH JPYRVYURQHFPHQOWDXWUH F{W,
$X GHVVXV GX +* 1DYLJDWLRQ DQYKDWK[ WOHS ¢ HY/O VIR WOGBI VV \
*DS HW OD PDUQH %HHGLQJ HDUPBYQH @i HRAIHX] HEWQ@LILDE
SXLVVH SDUIRLVY rWUH DEVHQWH GLIQDWHW DBICHD 1DFAH D WLE
OYpFKHOOH GX 3HWLW 9DOWDXW SHX PROW BRI H RA $PFOQ VV H X U
VLPSOH DX GRXEOH HW SHXW DWWHLQGUH XQH GL]DLQH GH PgqW

'X +* 1DYLJDWLRQ DX +* &OLIIH

eSDLVVHXU YDULDEOH GH j P

-~ (WLJXH SDU H[HPSOH VXU GHWOD@WHBE®D RRQYWRERFEGH (
TXYDX 6 GH 9DXGLHX GDQV XQH FXYHWWH LO HVW SOXV Gp
/JH +* &OLIIH HVW SHX pSDLV HVWj FROFRPUp HBQHO GRORP
OYDFFRPSDJQH IUpTXHPPHQW FH TXL DFFHQWXH VRQ pSDLV
8Q RX GHX[ EDQFV GH VLOH[H\QBDWVIMM RXV WL&IH[ I&QM
+*V 1DYLJDWLRQ ,0V VRQW PLHXJ |RRUPWNX K DOHA O3HVX [F EY
VRQW ELHQ LQGLYLGXDOLVpPYV LOV HQVHGUWHGOWDLOH FRXEGKH
$ORUV TXH OD PDFURIDXQH HVW R® U H O®MQ G HYH W QW VD EB
DX GHVVXV 'HV DFFXPKIODRFIRRHIVS URIGXLVHQW GDQV OHV
VLPXODQW GHV(FXURRFRHMY HVW GLIILFLOH GYDIILUPHU T
(FKLQRFBHBWPVHQWHQW XQ VHXO RX SOXWVHXRPINLWLNGIOMN)
RQW pWp FRQVWDWpPHY HQ SOXVLHXUV HQGURLWYV

/JH +* &OLIIH IRXUQLW OXL PFRHQRBHRER@PEXWXPOERIDOHL
OLFUDVWHU QRGPDQAPEMHXVHV 7UDRGALRCIBMWGEUDFKLRSRGH|
*LE E L WHCSAWLHW L U K HQF KLV E& SR QG HOVX V

$X GHVVRXV GX +* &OLIIH VH SODFH X\Q3HBRXVKHW] SHRDL@L\D Y

'X +* &OLIIH j OD PDUQH %HHGLQJ

eSDLVVHXU GH j P HQYLURQ

&HWWH SDUWLH VH FDUDFWpULVH FUDWH Wlpd K H QFHOD WOYRF
VWUDWLILpHY /HV VLOH[ WDEXODOQDWYUBG®HPHMWQVYYH .
SK\WLRQRPLH ,0V VRQW QXPpURWpPY VjQRDpEWUR QR RID TKXB
%HHGLQJ FDU OHXU LGHQWLILFDWLRQ HVW SOXV IDFLOH HQ
/D PDUQH %HHGLQJ HVW XQ P LQFRXRXHNV GRp GIUDQ HG Bl Q ¥ DX



GHX[ VLOH[ pSDLV (OOH HVW VXWUMR RWQ SWDPNV HRIQ pHHV W RUR/;
OHV VLOH[ pSDLV &THVW XQTXHFBO®RG QSWH XN Y\HOLXY WH SIS
IDODLVH GH OD 3RLQWH GH HNMWN USDRX UGH Q BID XVERWIWX fijV O
FDUDFWpPULVWLTXH HW DFFHVVLEOH GDQV OD WUDQFKpH GT
/H VLOHWWVQgV IUDQF HW pSDLV SHERRXSVHING WHK [ WD R RN
SHUPHW GH OH UHSpUHU DLVpPHEWW j SGUVRLD/Q PHF L @Glip
SDUDOOpPOpPSLSGGHY OpJqUHPHQW HEDFEXNGHY SSHWMH GXY
VXEL XQ pEUDQOHPHQW SDOpRVLSRMWEKHH(QODXPDPDQW %H
VHUDLW OD UpVXOWDQWH GGIHO®D SKPXH GLH XGmpH DORVIVWE R
&HWWH K\SRWKgVH HVW DFFHQWXPFRXSRH PD/LO®WIVHEPBC
VOXPSpV VRXV OD PDUQH %HHBGLWYH HQAWUEOGHH@D KDL WG]
&RXUWLQH

$X GHVVRXV GX WGHOXH[ EDMQGHV SOXV VRPEUHV DX[ FRQ'
UpJXOLQUHPHQW SUpPVHQWHVY 'H SUMMUBW ORUVOHYD WD UFI
VRXOLJQpH SDU XQH ILQH O DPH QDMULRD TRQGRBKH HMMR D ¢
SFRXFKH j IULVXUHV"~ 'HV GpEULV FGN \WH VOD\P LRDOWL R QU H
PRQWLFXOHV j VPGLPHQWDWLRQ S®DXNWV FRIQPGHM HS UpH\H G5B\
DVSHFW GH KDUGJURXQG PDLV JpK pRID/O HPHOHW KR QUM HARC
FRPPH pTXLYDOHQWHY GHV +*V +RSH *DS

JHV VLOH[ V V. HW V  IRUWPHIQWHXQRW WX B ® HGW WWIDERHV
KDUGJURXQGV &OLIIH HW +RSH *DS



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ %DVH GX &RQLDFLHQ %pQRXYLOOH

)LJ '"HV +*V 1DYLJDWLRQ DX +* &DLIIIWLEHKAGHQVDWLR



/H 7XURQLHQ GH 1RUPDQC

)LJ (QWUH OH +* 1DYLJDWLRQ MW ©DGCPOHR QB XGSHHGELQJ

)LJ %DVH GX &RQLDFLHQ 7UDQFKpH GT(WLJXH



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ 'X +* 1IDYLJDWLRQ j OD PDWF®HHIGIHGEOLIXH 7UDQ

)LJ ILYHDX j 3lULVXUHV  DVVRFSp DYP@PKpR SH (BLIXH



/H 7XURQLHQ GH 1RUPDQC

)LJ ODUQH %YHHGLQJ HW VLOBVYRBLNyVHQ7/TEDRERPH GV (WLJIXH

)LJ %DVH GX &RQLDFLHQ )DFHWWGHKWDWVLI GT$YDO



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ 'PFRXSDJH GX VLOH[ LQIUD YODHFPVQI/HWURXOH[O® O0LQH

yLJ 30DQ UDSSURFKp VXU OD PMDH @HD QFH H& K @B VHOW OH 5RF 9D XC



&RQLDFLHQ LQIpULHXU HQWUH ODQPDWHQHK LOHOHGLQJ HW OD

/ID VPpGLPHQWDWLRQ FRPSOH[H HQ ® R®WILAPLOHYV OH W X &M H®/XV F
eWUHWDW HW GDQV VHV HQYLURQVUHWDQRRHDFRLR\@DP® HQYWH XX
OD PDUQH %HHGLQJ SUpVHQWH QWU H/ LO&/X DIRIRDH GG T SpoRIRHIMW
IDXGLHX XQH pSDLVVH VpULH V BV IGKWHIDGRSGS PN B RNE DSHXV
UpIpUHQFH JUKFH j VD ERQQH NBRVAMORK \&H WWUID QAPSIRHH W C
3RUWH GT$YDO HW | OD 3RO WRQWH IDWSERBYWE QHHV(QRQHV SC
OHV KDUGJURXQGYV HW DXWUHV SHUWXUBRDWRRQUYOHGLPHQWDLU
/ID PDUQH %HHGLQJ HVW ELHQUBISSXYHQWH B WF MOHRH W WS D
IHUUXJLQHX[ HQWUH OH 7URX j OD OLQH HW %HOYDO

'HV VpTXHQFHV pOpPHQWDLUHV FUDASIDVNOHXU EKHBPL PDNUT XPXN
VXLWH j FHWWH PDUQH &HV VPR®MQEMK HQW QX ¥ WWHDSMUIKpED Q
GTeWUHWDW

8Q DXWUH UHSQUH PDUQHX[ OXLHDRXVVRQGLYVPYMW HD SED GBHIWW
PDUQH %HHGLQJ ORUVTXH OHV pSDLOKG XWX SFRQWD X &KXKMM Q X
VRXYHQW VXUPRQWpP GTXQ QLYHDRXV GHRDALQH [ * RHOW MBELEOH,[0 VL
*HUYLQG®GH GpQRPPpV 'DQV OJLQWHUYDOBUHYPDOBHRRHBEQAPE!
QLYHDX[ GH VLOH[ VE | VE ORUNVTHKHY O FWWK R F ION p) HH \D\WX
ODUJHV FXYHWWHV VpGLPHQWDLUHYV

'DQV OD SDUWLH PpGLDQH G H HVTLMJW P UQY BIOVOMHH Q &H W WV [OTEK\H QD L
GHYLHQQHQW SOXV LQGLVWLQIPWHU &HWW B BHOLFDRWHD S BXWUW
KDUGJURXQGV +© WHHGLWHXX RX DYHF GHV UpSOLTXHV &H K
UpJXOLqQUHPHQW GHVY PRQWLFXOHV HW G HYWXYUDW®HN HW BRDIRVW



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ 'H OD PDUQH %HHGLQJ DXWVHO3H UWHYEDPSPRQWHW 9DXGLH

)LJ 3UpVHQFH GX +* %HHGLQJ %pQRXYLOOH



/H 7XURQLHQ GH 1RUPDQC

yLJ 8Q KDUGJURXQG %HHGLQJ XHGRWESRFKH@W $QNaDLV

)LJ +* %HHGLQJ )DFH 6XG GH OWBRHQWH GH OD &RX



&RQLDFLHQ LQIpULHXU HQWUH ODQRDUKRHUHKIDYYLOOH HW OD

$X GHVVXV GH OD PDUQH *HUYLOOWp R CRIQRPAEUDHH ¥ WAH{W D\
i VI DVVH] UpJXOLqQUHPHQW HVSDFpHV MXVTXTj OD PDUQH 6KR

" JHV VLOH[ VJ HW VJ VRQW YLQLFYUHSHREID ELNSHQWpED
FRXUDQWY +\SRWKpWLTXHPHQW FHV WHXX QLYHWGXJRRR
GRXEOH /LJKW 3RLQW ,0V VRQW ILMUpV /3 HW /3 VXU OHV

» JHV VLOH[ VJ jVJ VH UHJURXSHQW HQ XQH GRXEOH SDLU

" (QWUH OHV VLOH[ VJ HW WJIGH WHPAOQUWPHRQY Q&K HDHPL
SHXW rWUH GLVFUHW TXDVL LIPS H UF® SKADLLEGIH R R ® GG R@MH.
(WLIJX&8H KDUGJURXQG GHYLHQW WWKHXVBHSDYIRDXFEW VEHIR
FXYHWWHVY $LQVL LO HVW $BWYM BQIELPHQWDLUHDQ G|
OD 3RUWH GI$PRQW GH SOXV GH P pWUSDUGTD PS Q LWL X GHH

" |/H VLOH[ XOWLPH VRXV OD PDUGH GKMRWH KSIDRJ DHP\RW G D Dl ¥
FKDPSLJQRQ 'HV WXEXOXUHV VLGLFG&LIPHYHK BUIL]RQWDHOV
ORQJXHXU VRQW FRQQHFWpPHV DX{(78D UDP R X/@K\B\R W K QWL |
RUJDQLTXH FHOOH%0BWKWHQX\ HYVUHBMR XSWIDMH. OpJLpH GDQ\
ODLV XQH LQWHUIPpUHQFH DYHF GHV SURFHWMXY PpFDQLTXH)

IDPDUQH 6KRUHMKDP HQFRUH FOIBSQID p(D VWE/OLII®,7+
HVW XQH EHQWRQLWHODUJHPHQW UHFRQQXH GDQV W
$QJOR 3DULVLHQ 'DQV OHV IDODSHMMNW ®D 3DAVY GH @&BWMW HRH Q
6DLQW ODUWLQ DX[ %XQHDX[ $ OT(VW BRLQW PYH GNQWSU P\DH. ¢
SUREDEOH &H UHSqUH LVRFKURQHW DT OH PERGY HQWURIQ QRQD
HW VXSpULHXU
/ID PDUQH B6KRUHKDP DSSDUDVW DX 6:GPSDORPPIOW GXRWDA
'HPRLVHOOHV 'fRQGXODWLRQ X QUREXEX\GD\8DRQO JpSIRWLMRH RHC
GLVSDUDVW VRXV OH SODWLHUWQGH GHJ DNLQOYRORYy W JJ HAQ HD XG RX ] D/ T
)PFDPS OD IDLW UpDSSDUDVWUMD MNHUW G FDROMMHHWHGSU&D SG T X
GH PqQWUHV /D PDUQH HVW WUDKN® UMpRH GGH VERSRQISWHAM H O (
GHYLFUDVWHU



/H 7XURQLHQ GH 1RUPDQC

yLJ 'H OD PDUQH *HUYLOOH DX +H 3D WRHQWR W W ODWGHHR UW



/IH 7XURQLHQ GH 1RUPDQGLH

yLJ BRPPHW GX &RQLDFLHQ LQIpPY(WKNHWD®WVVLI GI$YDO



&RQLDFLHQ PR\HQ HQWUH OD PDUQH HBEABHHKRXRVHW OD PDU

/IHV FRXFKHV DX GHVVXV GH OD PDUQPHOMRXHRRPFQH VRO \WDDE
FXYHWWH VpGLPHQWDLUH GH *UDLQYDBV WVWRXFRRVQWXG&®HULH>
VWUDWLIJUDSKLTXHPHQW QH SHXYHQWQWWCH RENARUXYHHYV TXTj GL'

8Q VLOH[ UHFRXYUDQW V\VWpPDWLTXHPHQW OD PDUQH 6KR
8Q FRPSOH[H VPGLPHQWDLUH XUP\8 OpTXH@W HX'Q FU R X HS\DDOM.
TXDWUH 'DQV FHW HQVHPEOHQWO B pAMRLLIHD QGHW p @ HYH VS O
HVW SOXV RX PRLQV LQWHQVH $GLFVPPP®PV GHIV P\DLQDH
KRPRJGQH GDQV XQH FRXFKH P pWOX\ XHY D @RV & BV VRVODMI
DVVH] WUDSXV GplRUPHQW OH IRQSRWWE XMW DWD Q&DN[pH Hif
'DQV XQ VWDGH XOWLPH FHV PROWKIHPHOHY WHR XWH ORI X SIH
FRXUDQWY RX GH VOXPSLQJ 9DX¥RUWRXW %BPRRKY[LOOHSL
GH VLOH[ TXH FHV VWUXFWXUHRHGW DL R Q PHRMXRHQ W W VGUHI
YLVLEOHVW *OREDOHPHQW QR XRHGWWDLLLZR @VI HFIW pHU D R R K
GHFRXFKH GH %pQRXYLOOH
/JILQWHUSUpWDWLRQ GH FHWWH SRXGRFAgEWWHXW RAXEBWRY P
FHUWDLQH YLROHQFH VpLVPHV WVXQDPLYHUWLFRRPEU
UHFRXSDQW OHV VWUXFWXUHV VpGLRBQRMHQGNY ¥KRPOER
GIpYDEXDWLRQ GH IOXLGH $X H RPRIMW X K H5 RPXLQUFBIL \U DUPH !
OD GpFDQWDWLRQ GH SDUWLFXOHVQE®GHYV GDQV OD SKDVH G

VPTXHQFHV FUDLH VLOH[ ELHQ PDUTXpHV WULSOHW QRLU
8Q KDUGJURXQG* @DPWWRFARWDQW rWUH OfpTXRYWNOHQW
&XOYHU &OLII vOH GH :LJKWSHEAHEDUEOWRXGC@® VH\DWM VL
FRPPH j *UDLQYDO

i VPTXHQFHV FUDLH VLOH[ VQ j VQ

8Q QLYHDX PDUQHXPDDWQWL PAHOPGH CBX X Wib[7,085(HW DO

HQFDGUp GH GHX[ VLOH[ PPRRIEDH ®GHK]RYV DD BWDH D

H[WUDLWH VXU OfTHVWUDQ j FH QLYHDX



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ /D PDUQH 6KRUHKDP HW OD FRWHRHKH(%hQORXKX HW OBIXFRWWHV

yLJ 6LOH[ j SDUDPRXGUDV VRXV OMWDWQH BKQYB®DPV )pFDPS



/H 7XURQLHQ GH 1RUPDQC

yLJ &RQLDFLHQ PR\HQ DX GHVVXRXGEHOIXH FRYGHKH X[ $QJODLV



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ &RXSH GX SDVVDJH &RQLDRLHOQUDQ QWL B XU PR\H



&RQLDFLHQ PR\HQ HQWUH OD PDUBH6KMBQH ZTRWWUVHW OH

&HWWH SDUWLH KDXWH GX &RTXIIPLH®R FPRH WQ GRIYVD SEOLIDWHW |
IDXGLHX &THVW GDQV OD JUD®H & FIXIYHHEW K| VWG RPHQWRIHEO
OD PLHX[ H[SRVpH
JTLQWHUYDOOH SHXW rWUH GEGHPHMHQM) GHi XH S UVBDHY VINXQ VB
GH VLOH[ WUQV pSDWIO HG pQURRFEAPU ERDOM DQFH GH FH VLOH[ UH
OH PHWWUH HQ pTXLYDOHQFH D YN W M OALIO H 5 X B6V6Ra/(HB[L VOV H U
1pDQPRLQV LO QTHVW S®H/Y MD BXOWHIH DH pWOIB[ODFp X!
PQWUHV SOXV KDXW VXU XQ VLOH[ 1UDH BKB®H QW WD B XFARIDLW HQ X

(QWUH OD PDUQH %HOOH HBXMOOHHW) DO K WALIDWM [ J JJDRSK L H
PSDLVVHXU HW HQ UpSDUWLWGRIY GMVHWWHY 'OQW ©OGL IR
VRXWHQXH HW OHV VpTXHQFHV FHQWH pImDHVNR QWO BV WSl
DWWHLQGUH PGWUHV HW GBI@W K HFDWXSEBDSKRNYUWLRQVP
SHWLWV OLWV pOpPHQWDLUHV GH VUREW &HYXOWLmUHPY
WUDYHUVpHV SDU GHV FRORQQHVVVSDUPIPIRKEW DV D W WIDAK
SDUIRLY PqWUHV GH KDXWHXU

/H VLOH[ )UREHUYLOOH HVW OHQLSHDPUHGHGVHQHULUBDpSE
GpFURLVVDQWH IRUPDQW XQ IDLVFHDXHGHRDARNXMKHN TXL WU



/IH 7XURQLHQ GH 1RUPDQGLH

)LJ &RQLDFLHQ PR\HQ SDUWILHOLQIpULHXUH *UDLQY



/H 7XURQLHQ GH 1RUPDQC

)LJ &RQLDFLHQ PR\HQ SDUWIMD®BXSpULHXUH *UDLQ

)LJ &RORQQHV VLOLFLILpHV *UDBFQ@RXBIWWHY HW VLOH[ 6HYHQ 61



6\QWKqVH VWUDWLJUDSKLTXH GX 7XURQLHQ OLWW|

/JH 7XURQLHQ DIIOHXUH OH DORIYJ HEOHWU HD OBIMVV MY WXDNLWRY G H
6RPPH *UKFH j OD WHFWRQLTXHX SRVWDEOOWMDNFBMW G RO ®¥HO MWK
HVW DFFHVVLEOH HW V H[SRVH VXU VL[ VHFRXHIXWW SULQFLSDX]

GI$XOW j OHUV OHV %DLQV VHFWHXU

GX TUpSRUW j &ULHO VHEWHXU

GH &ULHO j 3HQO\ VHFWHXU

GH 3HQO\ j 'LHSSH VHFWHXU

GHV 3HWLWHYV 'DOOHV DX &DS )DJQHW VHFWHXU

GH 9DXFRWWHYVY j OD 3RLQWH GX )RXUTXHW VHFWHXU

&H WUDQVHFW GTXQH FHQWDLQHUGBWNRQRP G\ Wh Y DD OH JG H
OfpSDLVVHXU HW OD OLWKROWRJEH GB VG GYISYW VW pV GHR/L BD0P R
GH OD OHU GH OD &UDLH 3RXWDYPOLHHD BMAp WXEGDWLRQHY |
FKURQRORJLTXHV GplILQLV SDU GHV VADHOWXHXQOH PMQ@H FGHW |
PDUQHX] &HV LQWHUYDOOHV SULQFLSDDJLWRSDBLYSRQGHQW
52%$6=<16., IRWRQV TXH OHXUV OLPUW H\D QB LWRHPW QB/D \F RV,
RX LGHQWLILDEOHV - FHV KXHWV LQYWBWYH\O OOV SWBIXEYGILQMW V i
D FH TXL SRUWH OH QRPEUH j RQ]H

", QWHUYDOOH
", QWHUYDOOH
", QWHUYDOOH
" ,QWHUYDOOH
", QWHUYDOOH
", QWHUYDOOH
", QWHUYDOOH
", QWHUYDOOH
", QWHUYDOOH
", QWHUYDOOH
" ,QWHUYDOOH

GH OD PDUQH OHDGV DX[ PDUQHV +RO\ZHO(
GHV PDUQHV +RO\ZHOO DX[ PDUQHV *XQ *DU
GHV PDUQHV *XQ *DUGHQV j OD PDUQH /XOZF
GH OD PDUQH /IRP@QRUWK j OD PDUQH 5RXQG
GH OD PDUQH 5RM MG 'RZQ j OD PDUQH 1HZ
GH OD PDUQH 1HZ 3LW j OD PDUQH *O\QGH
GH OD PDUQH *O\RGH j OD PDUQH 6RXWKHUK
GH OD PDUQH 6RXVMDKHUKDP j OD PDUQH &DE;
GH OD PDUQH &DEXUQ j OD PDUQH %ULGJHZLF
GH OD PDUQH %MWV GJHZLFN j OD PDUQH /HZ
GH OD PDUQH /HZHBWIXRIQDUGJURXQG +* 1DY

moTmog

NN NN NN NN N NN

ID GXUpH GH FHV LQWHUYDOOHWVSHXOND QW UXQ HH VRMHWPW B L GIK)
VPpGLPHQWDLUH 6XU OD EDVH GHVDR\WWRHMNBENWORRBBUHXIBW G
SOXV FRKpUHQW SRXU FHV LQWHUYDOOHYV QMRAEFHWR BHHVSRDG

, QWHUYDOOH 7 OHDGV IXOZRUWK

* 'DQV6RE GH OT$QBANMWHIUURUVHW .HQW FHW LQWHWWDOOH
FRUUHVSRQG j OD IRRO®IMMORQIRIEXDDU &KDON

/IDPDUQH OHPRBYVWLWXH OD OLPLWH L Q ph LIHXSDHU \B HHBRWY j DQQV HI
GH ILQV QLYHDX[OMDGYHRPIUVANY XUPRQW HQ @0 B &M\SIULGKW H V
'DQV OD FRXSH GH UpIpUHQFH IGW\\D\WWUWERRQQHF RFAP H) LO/DH B0 V H
OfpWDJIH 7X8RONLHMO 3$¢ HW DO PDUQH /XOBRUWK HVW
VIQRQ\PH GH OD PDUQH *XQ *DiI@EHQV 30YL2QFLSDORKRIAVW XQ
QLYHDX PDUTXp HQW UB\WLHORHFRIFXHH VFRXFKH j SRYpDFULQLGDP



LQWHUYDOOH VH GpYHORSSHQW G JDXWRIOYZ HPOQ QHYW BBSQE Y
*DUGHQV

6XU OH OLWWRUDO QRUPDQG

" /[ILQWHUYDOOH 7 Q HVW U HH URKIHTQMWp FYWWRMW BOIH BB QMH @WK D®
3HQO\ /HV WRXWHV SUHPLqUHV F RXDFKHDW @X 0KLERWD LHE W HDIV
PDUQH *XQ *DUGHQV HQ SDVVDQW V&RLW O'HD PDURHRQWR @VZp A
SDUs/¢ E VXU OH SODWLHU GH QWY LOR 5 H\8 DH & @ H X U D WQWHU E
*XQ *DUGHQV HW OD PDUQH /XOZRWAMKH GRMpSOLVWHXU HVW GH C
" XU OH SODWLHU j Of: GX DIUPSRUM SOUMOLWMIOOHPGIQW PDL
VRXV GH PDXYDLVHV FRQGLWLRQV GJREVHUYDWLRQ

" $X FDS )DJQHW DLQVL TXJj OD BDWHHG B X7 XURQHXQ H[LVWH
WUQV FRQGHQVpH (OOH VYH[SULPHSDXUSKHQYYLHURQV \Pp CAHSBHV
FUDLH QRGXOHXVH RX ILUPJURXPBR QMW WD UWQpP RODYHQW /B VI
)DJHVLD FRWRLROXMVHY QRGRRRPBHWDQV OHV FRXSHV H[SDQVpH\
VRXV OD PDUQH /XOZRUWK /H HW )BUQHFWHU HURXGIQRXDG P
7XURQLHQ HVWS8ERQVIEGpp - $7( D FRPPH OD OLPLWH C
JRQH&ROOLJQRQLFHUDY ZRROMMDUIXURQLHQ PR\HQUpPAH{QAHRLQW
LPPPGLDWHPHQW FH KDUGJURXQG HWWFLPID PAVUEBR MKXIRDW K
)DJQHW SHXW rWUH UDSSURFKp GHWHXVBYHVYXKRGKODLWH R X W
DX GHVVRXV HW DX GHVVXV GH OD PDUQH /XOZRUWK

, QWHUYDOOH 7 [/XOZRUWK 1HZ 3LW

" (Q $QJOHWHUUH FHW LQWHUYMPEHHF OV WH. X0 )X3R B0 DX E DX @ H
UXSWXUH OLWKRORJLTXH PDMHXUH DYHF O LQWHUYDOOH SUpFp(
'DQV OD SHOYNHSWMRQGH ODGXORDVVXBVLGHDWBH 6XVVH[ L
WUHQWDLQH GH PqQWUHV GYIpSDLVVHXU

ILWKRORJLH /D FUDLH GHOYOLOIRMM FHOK\S CBXXW H L BHD XNKHE FHO O H

&\FOLFLWpP 'HV IDLVFHDX[ GH ILRUINWO PVOKMI@HARXBRGWO @BV F W\DH
EDQFV UpJXOLHUV GH ] F\F&H WX\HH HR/WN DV UX6D WWRLERWODT Xp H
ILJ

'"\QDPLTXH 2Q REVHUYH ORFDOHBRQW OB SBWHWWR GRHQWXH
LQWUDFODVWLTXHYV

$X VHLQ GH FHW LQWHUYDOOH pGHWV HAD URQHW @ RQWp S@LH/X PiD
DSSHOODWLRMGY,02$LQVL @pILQLW OHV PDUQHV ODCGION.QUREWUHH
'H VRQ F@#Mp *D UHSUHQG OH WHUPH PDU@DWBRXEO®LA 'RZQ

'DQV OD PRLUWLURHQERUGXUH GH EDVVLQ 253DQ3%H®HD'®YRQ
®57,025( XQ SUHPLHU KDUGJURXQGERXYDQHBDUDWWLYH* St
GHV VLOH[ *O\QGHERXUQH )OLQWYV SXLV GHBRX\WUHV KDUGJURXQ
(Q UpVXPp OTLQWHUYDOOH 7 PDQLIHVWH
OH SDVVDJH GYXQ IDFLgqV JURVGEHY ONDER®YGDAAOH DRHYD
GILQRFpPUDPHV SUROLIPUDQW GDQV GHV HDX[ G\WR[LTXHV j XQ I
OTHQWUpPH GHV VLOH]



'"HX[ SKpQRPQHV VRQW DVVRFLPBYHFKX@HTXNHRGEPXQBWIIRONGH"
HXVWDWLTXH GIDXWUH SDUW DYHF XQH WUDQVJUHVVLRQ

6XU OH OLWWRUDO QRUPDQG

» 'DQV OD ]JRQH FRPSULVH HQWUH %D DQ@HUYDWIOH 3DDISHpNMWQY
SXLVVDQFH GYHQYLURQ P ,0 VKHEBPHDFPQURNGWSODUHGHEF
WHQGUHV HW GH PDUQHV IODVWWHUBPXONEWQ SOXKVIKNXOBHYLYHN
EUPFKLTXH IHUUXJLQHXVH GpQRPPpEGIQMUWHRRX] HIQO KBX[X[ BRMHV
7D HW 7 E SHXW rWUH pBWHEFO IOHH \H @/ pRR.BIWp ORQWRRRVHY JUKFH
GH OD PDUQH 5RXQG 'RZQ 8QSHMIYWDX VKQHTXHLOH[ %LYLC
VIVWpPDWLTXHPHQW XQ PgWUH VRXVOLFHWRXN XRDLWQH 7 €X @ HD
KRUL]JRQV PDUQHX[ VRQW LGHQWILREZREOHNTXL®DORDW K USRREOXE
PDUQBOOLQJ GMUBHMWS5( HW OD PDUQH 9DO GX 3UrWUH
/H UHPDQLHPHQW GHV FUDLHV GDQWIQRWSIDYW O HV SHI}UN H N
GLIIpUHQWHY FDXVHV  GH OYDFFp@p@VW IGIX QGH . QFRHMUNIL@WY VW
RX GJIXQ FKDQJHPHQMW(6RFOLPDWLTKRIQVWDWHQW OD VLPXOWDQ
VPGLPHQWDLUHY GDQV O $WODQWILH X%DYRUG ,\QGWRILFXD BWU!
VIQFKURQHV GX +DUGJURXQG 2JBRXBXH7ZRHRQDHRUBRNMHQQJIODL
RX GX +* 6WUDKDQ @%+&XVVH[ 6
" $X 7TUpSRUW OJLQWHUYDOOH 7 PHWW HNGXLW j XQH GL]DLQH GF
" 'DQV OHV GHX[ VHFWHXUV GH )pHRDPXHWHQQBN WOMNH & W GWH LR
PDLV VHV OLPLWHV LQIpULHXUH QLW VWV 39U DIDX OH WWRRIDVR JR.BIOH @/
/JHV TXHOTXHV QLYHDX[ PDUQHX[ GLMVFWHWWXTH RERUURESRQ
K\SRWKpWLTXH DYHF FHOOH GHUBDHRQOV GLRIBB®R Y¥H V$ LGH/ LODO |
GpQRPPpH (EUDQ MXVWH DX GHN\NWX WEUIH +FE RPLISDAHHXOj] OD PDL
$/( D FRQVLGQUH OHV +*V 7LOOHX®* RRERK UKQRP B&KYXDHM
UDYLQHU OHV JRQHV 7X5 FRQWHBWQWK50D FRODWHDOEGW DN PD
'RZQ /{pSDLVVHXU SUREDEOH GH 7j VMUDLW DLQVL GTHQYLURQ
/JHV VpULHV PpULGLRQDOHV VH GLWWRBRRIEGQW F B RRDOPRHOIWG B
VRXYHQW ELHQ IRUPpPV 2 HQ SDWWLEXOLHRUROBY \(ROHHYH MKS
VHSWHQWULRQDOHV HQ VRQW S UHKIOOHU IO § RWH YOHHAWU R&HM WoH) T
OH 6XVVH[ DYHF OHV VLOH[ GH W\SH *O\QGHERXUQH

, QWHUYDOOH 7 1HZ 3LW *O\QGH

» (Q $QJOHWHUUH FHW LQWHUY DOWHR®WRQOWWHK RIR PLSTRAUHNVD Q,
GpYHORSSp GDQV OHV SDUWLHV ®S®XVRSBYURIBXGHNVV\GH EXDMAH
0257,025(HW20852/ DYHF %HDFK\ +HDG HW OHV FDUQLYHHV (
FRQGHQVH UDSLGHPHQW YHUV OTRXUWEW REQEBN G SOXWLWDR S
HW TXL WHQGHQW j VH IRQGIRFNBRXU IRUPWD OMHERODNUHPH:!
SKpQRPgQH HQ GpQRPEUDQW KD URBXIWRK Q GMZV KK F HRJVQDWP )V
%ORXQWY )DUP HW +LWFK :RRG UWH2YRRXW @H YV SONX|[ SSURELLEC
3HZVH\ TXL LOWHUYLHQQHQW GDQV OfLQWHUYDOOH 7



" = %HOOHYLOOH VXU OHU LO PHVXWBIRER®HBRQW PO GVl SPRF
FUDLHV KRPRJQQHV VDQV VLOH[ LQWHDURRMSXHV FRDUWQKWHMZ B
HVW OD SOXV IUDQFKH ,0 QTH[LVWHQHXXHXHXDURBPGIURXQG |
» 5 0f: GX TUpSRUW OfpSDLVVHXU VPHOWG GHVIPFLRV WYQE8 HEKW Q.
" 'X F{Wp ( GH OHUV OfpSDLVVHXU HVW j SHX SUqV OD PrPH P
» 'DQV OHV VHFWHXUV GH 6HQQHYLORA VRRQMWDWS IOW 6 ¢
PDUTXpH GH KDUGJURXQGV HW FRD\WUDNDX] @ HWWOHIPHQWOHBYHF
GHV FUDLHV REVHUYpH j OJHVWY®BH GHNSKXDUGHUVREQEBV @00
IRUWHPHQW FLPHQWpVs$/HW HRQGMDRWpPYV * HQ pWXGLDQW OH)
KDUGJURXQGVY FRPSRVDQW OHV SUHPDIHKBRFRDQROHOWDWLRRY
7X5 D SURSRVpPp TXH OHXU H[LVMOHY BV LLRIQY XE®HV WD [ RVQ 16 1 X6.B1 K\
VHUDLW OH VLJQH GTXQH FRXUWHQPKPNHSDBUL@DHBRDRQ VE B 0F [
1RUG HW GH O (XURSH /H OLQpDPHDFW LWRUSRKX K D% WD P DLIKX\H |
HQWUH XQH JRQH GH KDXW IRQ® OHX® UHdWRX®MGV |RQSH GH E
3X\V 3HQO\ DYHF GHV FUDLHV UHPDQLpHYV EUpFKRWGHV YRLUH \
/HV VLOH[ VXLYHQW j SHX SU®H\OKXDRIBHURRQGNVXH, ONKH/RQW |
(WUHWDW )pFDPS HW TXDVLPHQW DEVHQWYV j 3X\V HW SOXV j O1(

, QWHUYDOOH 7 *O\QGH 6RXWKHUKDP

*OREDOHPHQW OHV PDUQHV *O\QGHDWXBRBH@WHAQW.R QWG K Q®D EQU
GIfHDX VXUIDFH GYLQRQGDWgsR@5PD[LPDOH )6 GH /

" (Q $QJOHWHUUH FHW LQWHUYDHWH )RAIPDWHR @ DG HV UDID V&V
1RGXOHXVH /BPH¥DVH VH GLVWLQJXH SDU XQM[ VKFBEANXLRQ
PTXLGLVWDQWY a FP GRQW OH SWHPKEBHQWR®OMH G RRIUWU
YROFDQLEZXHPRWLI FDUDFWPpPULVWLTX FRERQEMLUWHKH 2X Q L WKIR.O\RD!
OH WHUUDLQ ELHQ TXH FHUWDLQHWRL®DUQMWWHRLHOQNAN SRD
VXSSOpPHQWDLUHV SHXYHQW HQFRUHVR QLW WSHIUX \D XG GHRMWKW H \P [
GHYLHQW SOXV GXUH RX JUDQX®BXW H RXKW DQMW KDV G BURXQ GY
IRQW JpQpUDOHPHQW OHXU HQWUpHH D HWHW VX \GRIR/P HP\B U GBHHW
YROXPLQHX[ 6RXWKHUKDP )OLQWYV BXXYGH W HIBWLUKHQVV HAD LG/H"
SDV OD UQgJOH JpQpUDosii 6HOB® WRPPHW GH FHW LQWHUYDO
O DSSDULWLRQ 0G VY CSVWHIP U BRRWE RN LNR QHDBW HUQRWD[LV SODQXYV

" 'DQV OH VHEWHXU GH 3X\V BMNW VR WD IORHD @KV WHQ QMU R/Q
EDVH HVW PDUTXpH SDU OD VXFFHVWXRG@HEWXVVGH PDXUHXHIH VYO
XQH WUDQVLWLRQ OLWKRORJLTXH

'f{XQH SDUW OHV FUDLHV GHYLHQQHQW SIUVRUR HVY LYBPE IQHQ V!
FURLVVDQW

'"fDXWUH SDUW HQYLURQ P DXURHVVYRVQGH O3 S®HWD Wy WH K
VLOH[ GX &DPS GH &pVDU &HV SROVYWVWYXHQH| ODUWGCHIX[QHKE
VLOLFHXVH GX 7XURQLHQ /D $DUWILHH SPDHUPLOWORIL WWWD ¥ R BIED

QRGXOHXVH 2 LGHQWISIXPHRKRP RKDOH#HN, @RFN20(52/ R X
OH* )RIJQDP )D'®WIIR D 2 HW G XQ QLYHDX GH VLOH[ PDVVLIV VL(

/ID QRGXODULWpPp GHV FUDLHV HW WHVY RLIGQN [V HDFRFRW S B RQMHWKR
O HIFXUVLRQ LVRWRSLMXH BWZMNE\ %



/ LQWHUYDOOH 7 SUpVHQWH XBW OPGREWSRQLWHRSXGCHYBBBWEL
PHVXUH TXH O RQ V pORLJQH GX VHFWHXU GH 3X\V

» 6XU OH IODQF (VW GH ONDQWDED MMHD O pGHLIHQ XQHK G8]DLQH
VLOH[ GX &DPS GH &pVDU VXEVLV@®IHBDUDHVVHGHO H ROVIGHUIRI
V HVWRPSH

» '"H OHVQLO 9DO DXUPGXFRWLWRQ V DFFHQWXH DYHF XOQH SXLVV
VLOH[ 6RXWKHUKDP UHVWH DEVHQW HW OHV KDUGJURXQGV VRQV
» o O (VW GH OHUWV pSH\L WHO)QWV UHVWH VWDEOH PDLW OD PDU
GLIILFLOHPHQW GLVFHUQDEOH VXU OH WHUUDLQ

" 'DQV OH VHFWHXU 6XG | OT®VW ®H X)@ FO®PSH ORIS SHPHHDWD DV V
HW LO PHVXUH HQYLURQ P GH pBSDDL VN HXRIG XBWXYHY REXD HV
VRQW ELHQ PDUTXpV /D GLVWLQFHWLRQWPDMN XU DWW FG B H'L HE
GDQV OD SUpPVHQFH GH QLYHDG®LV®N VHXH[QELH® X|QBQ Y\ XD G
OH VLOH[ /\GGHQ 6SRXWW*OH VLOH[ 6RXWKHUKDP

» 'DQV OH VHEWHXU GfeWUHWHV OOU QDWHILR/@\O @HH V7 S IBPSW LVPSHH |
VXU OH SODQ JpRPPWULTXH OXpPIEUDHPOHWE TXH VEIBWWHQ P
FXYHWWHY  $X GHVVXV GHV KDUGJURKQGVYV RUJDIDRQOH X®H O
PRUSKRORJLH FRPSOH[H GH PRQW L FXWW W L\DEELHP HX@WD G U HDWL G »
GH KDXWHXU VpSDUpV SDU GHV ]JRREV GH RLDW )>GHVF RRQW\
FHUWDLQHV PDUQHV *O\QGH VRQW FRWNHYYPOW HIVHND VIHIPHE W
VLOLFLILFDWLRQ =RRSHWIRMYD VEDWH HW VLOH[ WDEXODLUHYV
KDUGJURXQGY VRQW IUpTXHQWYV JUQWSDYWO B HV X/XEWMH XGHHV G|
GLDJpQpPWLTXHV LPSRUWDQWHRPLWXQDSKRIRPOQW p®D QMR AMRIHQVI
FRQGXLW ORFDOHPHQW j OD IRUPDWLRQ GH EUgFKHV GH GLVVRGQ
/fDSSDULWLRQ SUpPFRFH GqV 7 HQYXRRQYWLDXONYGH®WHGWDH WM
VLIQDWXUH SURSUH DX EORF WHW VGRIQDDXHDVOQW N pGBIX ) VKPR X |
VPGLPHQWDWLRQ QH VH JpQpUDOLVH TRNHQVHPE X GX BR QWL H:Q

,(QWHUYDOOH 7 6RXWKHUKDP &DEXUQ

" (Q $QJOHWHUUH FHW LQWHWY TOQN KWWHW6RODHUHRMHEZGW LERXQ
HW GDQV OH .HQW /DQJGRQ 6WDpUYH 6RK pHDL\PVHNUXWWO P2
PDUQH &DEXUQ HVW VRXYHQW DEVRWXERKD®NQE¥RENYV 4KKDUG] LOR
PDUQHV OLPLWHV VRQW SUpVHQWKYHW XD X HRRL GH X F UL BIEJ Q
UHFRQQX GDQV OD SDUWLH VXSRQIHX%WHGE7FREYW2QL/ &DEXUQ
&H KDUGJURXQG SRXUUDLWXFRY UNHYBRQWVH DURIGDWY OH
+LOCB0/ (% *$/( 7 ( /JHV VLOH[ VRQW JpQpUDWHPHQW
URVpPYV 8Q VLOH[ VHPEOH DVVH] FRQDWHEIQIAS(VRXY D WRD OPH
UpFROBRIPOBALFHUDV GBXHARFPQIW GH 7
" 6XU OHV GHX[ IODQFV GHLQWHMYWDP®H JO HHV 3EHIQHQ LOMIGLYL
IODQF RXHVW 6RQ pSDLVVHXU PD[LPDOB mMHNYWQ HG H DEKRIDG UB'
GLVFUqQWH HW LQFOXVH GDQV GHV SOVY HWXH FROYGEQM pVD SHRG
FUDLH HVW WUV SURQRQFpPH YHUM OHR QGRPPHIW LRD GOTH Q@H
VIDFFHQWXH HQ GLUHFWLRQ GRLQXH WIXRTXVR®WEBILO\GHMI C
YPULWDEOH KDUGJURXQG VH IRUPH DWOXdrLoBXp DX &DEXUQ 6SRQ
» 2 OHUV OH +* OHUV LQIpULHXU HVW SUREBGOHPHQW OH &DEXU!
" 2 BHQQHYLOOH VXU )pFDPS YHUVL®OWHXHN LV OQLIQMHIUNIDQ BB
OLPLWH VXSpULHXUH OD PDUQHX\&DEXW Q *\H \6\W QIQQFH. OV Bi L QLHD



PDUQH GplLQLH LFL FRPPH PDUQWRBWQQ®H®®DO GH U@V WAILLLEG
0257,025¢( 20(52/ VRLW | OD PDUQH<&DEBENUQ .D
+\SRWKpWLTXHPHQW FY{HVW ODHWHEREGHKERRBQDLRW XQ@H HSWLVYV
GH PjOYLQWHUYDOOH

" = eWUHWDW OD PDUQH &DEXHY REDGIDR XpQPV UHHFRQQM Hp T XL
SHXW rWUH DX &DEXUQ 6SRQJH %HG

,(QWHUYDOOH 7 &DEXUQ %ULGJHZLFN

" (Q $QJOHWHUUH FHW LQWHUYDOOH FRREKHYSR®G 5HQDFPW
0257,025( D J/HV GHX[ PDUQHV EHQWRQWWNRQW HARQV IO pu)
FRPPH GYRULJLQH YROFDQLTXH DXRRRE®YV GSHHYDWWH OV IR HQRWL (
SURWR SRLQW FKDXG LVODQGDLWQH VD EPWQRHV W YIR QXY /) D OCH PHD
DORUV TXH OD PDUQH %ULGJHZLFNGWXD FFRPGIDHHY GADX @PHD URXH
D WHQGDQFH j VIHIIDFHU DORUV TXH ORVRROQWpHULGJIHZLFN HV)
/IfLQWHUYDOOH D XQH pSDLVVHXW PRMMQQH PIYXLUHRW F LB D HF W,
QRGXOHXVHV DYHF GHX[ QLYHDXPS5T L2500 W RRW OILR UM HPHH QAW L C
1IRGXODU &KDONV %1& GLVWLQJIJXDQMQGRIQMHER QXS pIDXHXQIpULF
/JHV VLOH[ VRQW DERQGDQWYV HWRRWRXW GH WONLBXOH4UBIG a8 W &
SDUWLH VXSpULHXUH UHSUpVHQ@M QO [ORX R BGI2RP j28'LOH[ )OL

®57,025( 'DQV OH GRPDLQH GH DOVFSDHB QMM GQRQQ
%ULGJHZLFHW) GLDRANY OH GRPDLQH VHBWISQW ULIREXBOIS @ H OQ RV \G +
22 ®,7+ ,OV VRQW*LEEAKHARFpUDPHY j WHVW p¢

BWHUQRWDI[LV SODQXV
" 'DQV OH VHFWHXU GH 3X\V ©$DQWHHUYWD ORMHLPIWWHLQWP VF
FDUDFWpULVH

" SDU OH GpPpYHORSSHPHQW GHR LWLIOH [V X8 UWHRXWH GDQNF (
FDUDFWpPULVWLTXH V& V& V& QHH[W PR WHIF IR GG VHF & QF®1J |
DX[%ULGJHZLFN IOLQWV HVGHD2ef, o28L SO 7DEXORK HQFRUH DX
GPpEXW GH ODNHROQMHRWD[LV SODQXV

" SDU GHV QLYHDX[ GH KDUGJQRX®OG *TUX D IR pOHYV GHO X
PDUTXpV DSSDUDLVVHQW DSUqV OH WULSOHW GH VLOH[ +*V *UL

» 6XU OH IODQF (VW GH OPRYWHXOL@B OO BLHWHQODOOHp YH Up
KDUGJURXQGY WHQGHQW | IXVLRQOQHWIRUPD QW HWD L+¥*HDUX[Q IR
'X WULSOHW GH VLOH[ LO QH VXEWWRXWTXWLORX WVUGLUHUDDQWMHF
» 2 OY(VW GH OHVQLO 9DO OD PW UMM RDIENXYROOHD P H XL VK GKX
P 6HXO XQ JURV VLOH[ %ULGJHZLFN SHUVLYWH WRRF/SQHWW QW U}
" o Of(VW GH OHUV VXU OD UHAWRPPpRh UMWOBH O QW K F W/ILGRD
FRQILUPH HW OH VLOH[ %ULGJHZLFN XQLTXH D GLVSDUX

» (Q VH GLULJHDQW YHUV OH7%RERESH UYL KK QQ T X & WHQ W DDXOWH
\ FRQVWDWH TXH OHV VLOH[ %ULGJIJMELFEDUYDSSO VU N KXB\BHRY W
FRQGHQVDWLRQ HVW OLpH j XQ KDXW IRQG GH OD %UHVOH

" o OT(VW GH )pFDPS OfLQW H UFYFOROSIDH W H VHHPW OBE DR BEP PIVY (¢
+*V BHQQHYLOOH

" 'DQV OH VHFWHXU GTeWUHWDMU HQWWH JXB YO D OQRY W HFRQQ
PDUQH &DEXUQ QH SHUPHW SDV 1&RHWNLYIHWO B 1pSDADVHKRQ &



%ULGJHZLFN VHPEOHQW SDUWLFLEBX®HY @ 1Y GQHIF D W L\RRF GHH \G HP
%HOYDO HW OHV UpFLIV HQYLURQQDIHW VSRR Q VOMHMVKEDNWU XBUH Q G

, QWHUYDOOH 7 %ULGJHZLFN /HZHYV

" (Q $QIJOHWHUUH FHW LQWHUYDOOH FERRRKHHW SR G . LIQ[DPW

0257,025( D &RPPH SRXU OD PDUQH EDV®DH H V®DXPBU G HQWR
YROFDQRJPQLTXH 'DQV OHV VXFRNVNRRSUq®HYD @ HWX \HWH [ O IOV
HVW GIHQYLURQ PGWUHV (O®HWWHW pBRLWH j PRQQNURHQ G

OT2XHVW RX GDQV OHV 1RUWK 'RZQV

/HV FUDLHV VRQW QRGXOHXVHVYVEPHFW GCHUEVHDA([ 0OSOXVHLQWHCQC
SOXV EDV GIHQWUH HX[ FRQWLHQWULEMXTXHYD FEXR KKG W
&GUHWLUK\QFKLMWMPUPLORKRWQFKLD UHMGHBPRPRRQLWHY PDO FRQVHUYp
RFFDVLRQQHOOHPHQW rWUH UpFROGQWHUY DOTHY W XIHX VHH V Q WX
j FDUDFWqUH JOREDO FKLPLTQXfp YHhWWH BB Q WR GWREIR YILADREX P
$59,6HW DO 5%/(< *$/( (11('< *$/( 257,025¢( 6D
FDUDFWpULVDWLRQ HVW XQ UHSqgUH IRQGDPHQWDO

/HV VLOH[ VRQW DERQGDQWYV HW HFDUWBWQPULWVWYHDOKXY RIW
FRQVWDQWHY SRXU OHV FRQVLGpUHU FRPPH GHV PDUTXHXUV

OMH. OH[ %R DB+ D25 ®57,025( :22° XQH EDQGH GH JURYV
TXDVL FRQWLQXH VLWXpH HQWUH OHV PDUQHV %ULGJHZLFN
OH VLOH[ %RSHHS DX GHVVXVHEMW PR LEDWU @ 8 DWW LTEIHH Z0HF NV L

OHV VLOH[ /HZHV XQH VpULHRBXUQQRHDX[EWGBQVNVKRXW[HW LQW
W\SH 7KDODVVLQRLGHV J/H SORYPpOHXW[ G4U IF B M2%h RISV REPp Q
HVW PDVVLI HW SHXW SUpVHQWHU GHV DRUPHIXDW\SLTXHV £
OWMMLOH[ WXELIRUPHV /HRAHULQHIUHLWHXWXEXODU I0LQWYV \
F\OLQGULTXHV DYHF XQ PDQFKROQRDOWXQENKYVVRKNVEHOBXUPBAT
TXL OHV TXDOLILH GTLQIpULHXUV

" o 3X\V IODQF RXHVW GH OWDQWHNFGULQABO GKHYWMQONDREQ(VW
HVW SOHLQHPHQW UHSUpPVHQWpP O6H®DL GLJULHKQVH BIHW W QEHH
OfpSDLVVHXU HVW OD SOXV XRUMWH X®H RFXH@OHQRHBGXUH qW |
DPSOLILFDWLRQ ORFDOH UpVXOWHG LYPUHIQW BIE GPIREOMIPRHXGDW V G §
FXYHWWHMQ LOOXVWUpH SDU OHV FODGPOD\WHROQVZBWRARQW)S
VPGLPHQWDWLRQ VIDFFRPSDJQH ORFRBWPKRBKHPGI)W O SQ D J
/JHZHV VXU HOOH PrPH RX GH ORQJV SDUD PRX B8 pPIVQETRHLILQH S
" 'H SDUW HW GIDXWUH GH ODWYHQOMXR/P SSHUWKFPKOX@QUHH V|
KDUGJURXQGV /JLQWHUYDOOHW DFFRHWW LEIOHQ GDp YHVO\R SASBD M H U
KDUGJURXQGV GpQRPPpV

" 3X\V VRXV OD PDUQH %ULGJHZLFN

" 3X\V DX GHVVXV GH OD PDUQH %ULGJHZLFN

» 3X\V DX GHVVRXV GX VLOH[ %UHDN\ %RWWRP

» 3X\V DX GHVVXV GX VLOH[ %UHDN\ %RWWRP

/IH +* 3X\V FRPSRVLWH HW PLBPUDOLVHW HVMW IRKUGQOWY O
UHXVVLDQXP



5DSSHORQV TXH FHWWH +'DXQW FIKVORRIM ODH +GX WIRIKGVKLUH 9
*$/( 257,025(HW DO OH SOXV pOHYp GH Q@V VRUWBQ®H Ok
&KDON 5RAN+* +LWFK :RRG HQUHJLVVQUHP HQWDELRDRJIKDXH YH
PYPQHPHQW LVRWRSLTXH /1pY p@¥FHRH{PH QBN RO B K IR ENRAD XD |
GH IDXQH j UHXWWR@@XPHQ (XURSH &RMFWEHI@DWROHFRPSRUWH (
KpWpURPRWIRKPQWRB4HRVDWU\FKBDIOREY L RFBISIDMFHERQRFHUD YV
PDLV pJDOHPHQW GHV DPPRQLWHYV 6XBBULRQ®RHPHIDW Q/RIZMNQ
/fDVVHPEODJH FRPSRUWH pJDOHPHQW G H5 R@R\P EGHWX [ YRIDFAKRIRGRH
‘RRGZDUGLUK\QFKLD *EERBDHWKRUPYV VIKWE U BW X Q @D YDROFHHM P X V
SHUSOHBIWVY.ORLGHV FRW W & BDDDWXW
/ITpYPQHPHQW LVRWRSLTXH +LWFK SRRIGWIHWHN X J& &KPNWWLRC
H[FXUVLRQ HVW OD SOXV PDUTXpHV®HDWRRKFL pO H5 X XSIFR@LM QG H
i XQH SKDVH GH UHIURLGLVVHPHQWDUWIH XQHVVHHJGKV\QLR® D
PLJUDWLRQ YHUV OH 8XG Gk HVSg&FHaH W9 DO 'DQV OH .HQW
OH +* /LJIKWKRXVH%' RZ2® GH PRUUHVSRQG DX +* +LWFK :RRG =
HQFRUH HQ (DVW $QJOLD OH LW 2eleW F&$&ReR,@' VH SR XDJQN\K
OH 1RUG GH OD )UDQFH FUDLHV F®RH GHRWp HAX QG HH VM | HRLY
FRUUHVSRQGDQFH DYHF OH +* /LJKQRRRGHH URDPOQ H EFHH VING RCBH
$0e'52 HW DO (Q 5pSXEOLTXH WFKQgQTXH XBWVWpWXGHNVUUYRW RE
QLYHDX DWWHVWHQW GYIXQ DEDLVYEH®HW V& HD W HP SP QB WXH H
EDVVLQ FUpWDFp GH %RKrPH OHV BSKRYBSKXDMEERQMWG PLAQW UD
SHXYHQW pJDOHPHQW HQ rWUH OfH[SUHVVLRQ

" 8XU OH IODQF (VW GH ®@FOQQIWGEGHKRQE DR BESH 3IWIQWXpdH PqW
F{Wp GX 9DO 3ROOHW OYfLQWHMXMDIOG®HQW L TVH UBWHR XOHH SUB:
IDXQH SDUWLFXOLQqUH
" o OT(VW GH OfpSL DUWLILEDHF @KHVAW GLH OPDQ WIXRB OPDO G
OH +* 3X\V HW WHKVYQBQWPHQFRUH ELHQ H[SRVp
" 6XU OD UHWRPEpPH (VW GH §1DQRLEO LQYD® GG i SQ DG b UHMIOM  (
7 HVW GH QRXYHDX DFFHVVLEQMW R§HVW HV/W GHUFRUHU YHQOGB
DYDQW OH &DS %ODQF 1H] j HVWPDSI)FW DXORRDGHPBQW SDU X
VPGLPHQWDLUH KDXW IRQG GSDOW WPBKQW "OHNVXIGHE [ XFDH QH V
IJHZHV j GH VLPSOHV MRLQWVVR® pGPRXWHXU SjDHWY LWRIX LW qW\
TXIDX %RLV GH &LVH SOXV DMQHY UpIHS STHID \GMHXRQRD O X QH
OYDXWUH HQ EDV GH IDODLVH MAHQWDGDBQWR®HGV+3&\BHYVYHPRL
HW OHUV VXSpULHXU /H +* 3X\WHXRXURQQWPOD IDXQH j
(QWUH 'LHSSH HW OH %RLV IBHW&GRKDF OFLIDQV FDYUDTFWH UL Vp S
+LWFK RIRGVVLDIDMRA LO OfHVW DXVVL SDU GHX[ PD[LPD GYDERC

" JH SUHPLHU HVW FRPSULV HQWUH OHVHPDR@WYIOMVLG.
%RSHH&?,OZS( .22

" OH VHFRQG HVW FRPSULV HOWWR QLM H */ BBXNWV LEHIYV R QW
IJHZHV2Q UHJURXSH LFL VRXV OH XQRPRXGHK HAL GHY LIGIEH W X SHIU ¢
GpQRPPpHV GDQV OH 6 Git, @F6QIJONWBIMUMMUBDN\ %YRWWRP $C
HW VLOH[ WXELIRUPHV /HZHV /RZHU /HZHV WXEXODU IOLQWV
IHV VLOH[ %RSHHS UHVWHQW LGHIHVIQLO DOV HQ WUFD P3Q!
SURJUHVVLYHPHQW GDQV FH VHQV ,0OVVXPDSBDSODWLHQWG S U
&LVH



/HV VLOH[ VHPL FRQWLQXV %UHDN\G¥%RMWWITS PAR QX RRPE LIRK @
3X\V LOV SDVVHQW j GHX[ RX LWWMOIO/ |DQVLABYV H®H Y QLHWG V
EHDX[ H[HPSOHV GH VLOH[ SDUDPRX¥PDV (RXVWHR 0HTNVH ¥ W ROQHV
&LVH XQ VHXO VLOH[ VRXYH\QW FRQYPWB W GH UHNMDLJKKH OH
WDEXODLUHVY j SDUDPRXGUDV Gfeld HWRWXBRRQUOG L WD WHSUBWH S
VLOH[ %UHDN\ %RWWRP

/HV VLOH[ WXELIRUPHV LQIUD /HZH3X\WR QD TEDW DG W pOH.WW L TIX H
TXL OHV FRQWLHQW D XQH pSDHWHXE YAULH@EDH RMQWUHLY I
GLVWLQJXHU GHX[ KRUL]JRQV GHFMVNVOMLOISOXR QW QG UDDHIEP LW
OfpSDLVVHXU GH OD FRXFKH ,OHVHBEWHIDIXW X DHR W WEWD \8 DR
TXL OHV UHQIHUPH 8Q pEUDQOHPHPWQSDEpRDLPRIUTXH /HROW F
HQ rWUH OD FDXVH

" o Of( GH )pFDPS OYLQWH UFY\D GBLHI pT+Q BHIGIGINDH OB BWH Q W H

OfPYPQHPHQW HIHXAK/ LIR®GMVW DVVRFLp j XQ IRUW FRXUDQV
FRQGHQVH IRUWHPHQW OD EDVH GHIIDoB@WO®DVRPEPEMW %GWILG.
FRQWUH OH VRPPHW GH 7 DX GIWVWW )XW HIX GPYHIORSSELIBW VL
IRUPHQW LFL XQ WULSW\TXH LUWNORLBORYU QXVE LVR OPIH W DHXOWDL
DX QRPEUH GH WURLV DYHF GHV SDUDPRXGWBH\WD NRB@RWWRRBDUDE

" 'DQV OH VHFWHXU GfeWUHW DLW U H H Q/ pRAR.P\W DFKIDMIR 8 WS B M WH
GH IRUWHV YDULDWLRQV ODWpUPGHV EDNH REIHJ @H Y QW HILG/ITHZQ |
SUPVHUYpHV TX j GH UDUHV HQGURMNVREFEL®HW¥HD XD W L ®D[0 Be\R S\
PDUTXpV $X GHKIUY®JURKYDGVSMAHDLYAX®DLqUHPHQW OH +* %HOY
IDXQH FRPSDUDEOH j FHOOH GXXH GHWFHKPPRRGWHNVHYSpFLILT
SDV pWp UpFROWPHV /H VLOH[ BMXXGM\WWRT X3 +¥Q%WIOOHDOW D E
OHV SHWLWV VLOH[ FDULpV VXSpRODLWXEWqQH X EVYHRQUWPHIQ WD SBD
HVW SHX PDUTXpH pWDOpH HW WOUORNYBH SDOD \VGHIX[ HWL YH D
/fHQVHPEOH 7 DWWHLQW HQYLURQ PqWUHV GYpSDLVVHXU

, QWHUYDOOH 7 J[/HZHV 1DYLJDWLRQ

» (Q $QJOHWHUUH GDQV OH 6XVVHDXFHW XLRKKMN U @ B O6RIX W R UGN
GH 1DYLJDMWZLRIZ( O (OOHV \ DWWHLJQHQWIK®QHG TS MDY B NMU
/D OLPLWH HQWUH FHV GHX[ HQWHPEQ HOVHW\VOL HX) VHBEQ H X\ L
GH/LOH[ 6QRARXUBSEOH[ :KLWH25FROWHKHW DO /H VHFRQG WHUPH H
SULYLOpJLp GDQV FH YROXPH
/D SDUWLH LQIPULHXUH HVW [|RUBDX VG H QF LBIDLHW QEROHHIMIDQM VG
TXDOLILpHV &UDRBYW GRGXOHXWKVGHNVXXY GH OD PDUQH /HZHV
WXELIRUPHY FRQWLQXHQW GYrWUHRSPIVHQW KD ORXIGINWN DIYBIHF[
VXSUD /HZHV
/D SDUWLH VXSpULHXUH HVW GROERHRVHRUAPXHL GBVNUDRMH\] C
WHQGUHY FDUDFWpULVpHY SDU GHYV VWQIDFAHNVp HP\L O QR XW pH VX k
WHUPEBRRBSK\ERVOIDLO
/H VRPPHW HVW RFFXSp SDU OHV OIXFRDLRIXQ GMV 1DKRYBWDRQV
DX QRPEUH GH GHX[ RX WUREZXURQVYHRO {\X $9Q WH @ HIMIBII HL O V
GpVLJQpPV + DUGJURXQGV 2&R¥WMK )RURDODIRS 5RFMN5(BIW DO
'DQV OD UpJLRQ OLOORLYV HS UR] I5\DRUVBHH HG\H B[R P H W X Q



/D SDUWLH EDVDOH

" 9 HUV &ULHO HW OHVQLO 9DBLHRHWWSIUSDH@MW pHESND OMU R VW
VXFFGGHQW HQ PRLQV GiXQ PqQWUGH|[ OHVODO Q@B O HIZWMVOHH* %
VLOH[ OHVQLGKRPDOW DEXND®YU &UGHQ6)02:QW %DQBUqV DSSDUHQW
XQH VXLWH TXDVL FRQWLQXH W MS FKODOHDM\HNQ, RULLGH/NAL | UDHE\L GGHHP |
UHFRXYHUW SDU OH KDUGJURXG® V%G DIGRPR ORI H& HG W QOH]I LR T |
/D FUDLH HQWUH OD PDUQH /HZHV HWUWHKNL®HNVRBYQRLO 9DO HVW
» (Q VH UDSSURFKDQW GH 'LHSSH VHORRWHV QM GPIOUNGHVWRI
SUPFLVPPHQW LO VH WUDQVIRWFRHVKE HXQ | KWW 0OLBDWD LEIRKV
SHWLWYV VLOH[ WXELIRUPHV RX V@BGH W IH\AM V O TXEBBGDWY )RQ
0257,025( 3DUIRLV XQ UpVHDX GH \ILSIRRBOHW YV 3&NV F DRALW
&LVH &HV VLOH[ IORWWDQWRQGBWY ORXBUDLHQMWIWHW QD
PEUDQOHPHQW VLVPLTXH

» 'X F{Wp ( GH OD IDLOOH GRUVYFKBIPOSD j PRI ZHY HVW SUp"
PRWLI WULSOH HVW HQFRUH ELHQ SUpVHQW

"X F{Wp : HOQWUH (WLIXHHWOBQWKISRV D WP DARIDHW /HZHV HW !
TXL OD UHFRXYUH QTRITUHQW TX{XQ H X D\BISDEGIDE FHHKO E L /WX B DC

/D SDUWLH PpGLDQH

(OOH HVW PDUTXpHK®DW VVQRRXGHRX PRLQV DSSDUHQW UDSE
'KLWH 1RWKH &HOXL FL HVW HGRAD& WDLSDU RGP HXIVYHH D&/ L
PTXLYDOHQWH SUREDEOH GX )UD@E/%\DXQSp WGLH XU B U UL\ HF B D U
DX[ /HZHV 1RGXODU28KDBNV GH 0

" o 3X\V j &ULHO HW DX %RL\SUPWHEQWH ,OF HH\PR WIR XMM@W SH
MRLQWYV FRXUEHV VLOLFLILpY RX QRQ HQ VKHHW IOLQWV

» 2= O RXHVW GH 6DLQW 3LHUUH HPGIQRUWD 18CL/ VIHQ I H WHIRXH HH \p
PSDLVVH TXH OD &1/ VXSpULHXUH

" QHUV eWUHWDW | Of( G MWHDXHG R XV [ ObH OpYSIDQA V XSRXQUUDLW |
VLOH[ :KLWH 1RWKH

JRUWHPHQW SUpVHQWYV GDQV FH QARGIWDIXGpOpPY NMKIHHWFAPHQWD/
MRLQWY GH FLVDLOOHPHQW SDOpPRNVGEVPHOWHM UBDGW OXUWDE
UHFUXGHVFHQFH HW OHXU QRPEWHD|G¥HWQRQHBXXQHBRDBQMP D
GH OYDFWLYLWp WHFWRQLTGH GBXSKDPWHHGOLQ YBX VEREXWOV H (
GTkJH 7XURQLHQ VXSpULHXU | RIRH)Q DFHSIQU A IPQLISROH PIDWQ H
FUDLHV GHV EDVVLQV GH OD O0$I@XGXURBHEBH@WLNVQMRDXp Hi VGAD (
DQJOR SDULVLHQ

/D SDUWLH VXSpULHXUH

(OOH PRQWUH XQ RX SOXVLHXUSDQERKDXY GBUFGBHIVH GAM QXGHN
GIpSDLVVHXU PLOOLPpWULTXH BOHOBWLIHEXHY | GHRRSKXDROLILpV
&XLOIDLO &HW LFKQRIRVVLOH YBPREMMUEMLEIOHQ OGWGH 6MV Gl
HW j OT( GX YDOORQ GY(WLJXH

(QWUH 3X\V HW &ULHEAR DK\ ERMOIPYOGXDSSDUDLVVHQW GHX[ QL®
VLOH[ SRXYDQW rWUH OfpTXLYDO®H WXE X 5D ¥isYBWLRAW )OLQW GD
'DQV OHV IDODLVHV OLWWRUDOI®WYVGHDO®JIURNXMGY PIOMLW DR
VI\VWpPpPDWLTXHPHQW LGHQWLILDEOHYV



» o 3X\V OHV +*V 1DYLJDWLRQ VMVFHRRGHTQMH@WURRpKQ B CPRUV
GPpGRXEOHQW YHUV &ULHO

" 'DQV OD 6RPPH %RLV GH &LVH $XIOW HOW PRQOV DVMHPQLWKR
» - 6DLQW 3LHUUH HQ 3RUW HW DX[HSMWWpBMHW 'BWO AR P SIRVH.QW
QLYHDX[ GH KDUGJURXQG

» (QWUH eWUHWDW HW eWLJXHGHY]pOULVIMHROUQ GIW 1DWLGWWQR
YDULDEOHV ,0V VRQW WRXMR X WA FIXFOSOL TEKWV FB X H WHNLKDV G AR R
GIDXWUHV KDUGJURXQGV LQIpULWWUGLHWFLMXEpEHHRHBY 8RO
LGHQWLILHU 6HXOH OYREVHUYDWVRE@RRSKDRRARQQHROHY GHWW F
FULWQUH GIDXWKHQWLILFDWLRQ

6LQJXOLqQUHPHQW OHV PDUQHV PIDNVQHBWALBRQV XO SSRRF®IHHGEH F
GDQV OH 6XVVH[ #WoDSHHWH@W O0HW FHQVpHV IRUPHU OD OLF
&RQLDFLHQ DX GHVVXV GHV +*V plDYDIFPKHRE QW IREWH SDNH YW \
OHV FRXSHV GH OfDUULQUH SD\V



