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/ H FRQVHLOGDGP [QMADWRQ GH @ 0 DLVRQ GHV MIXQHV GX / DF 6 DIQWE KDUBV VRXKDIWM
H[ SUP HU \RXW VD WHFRQQDIWDQFH HQYHW/ FH@N HWFHX[ TXL IRQWYLYUH FHWHVSDFH
XQITXH DQQEH DSUV DQQEH

&HWH DQQEH D £\ P DUIXEH SDUGDULYEH GH QRXYHDX[ P HP EWHV G\ QDP LTXHV DX VHIQ
GH QRWH FRQVHIO ,VDEH@ HW $XWE@ FRRSWH 1RXV VRXQ QRQV E£JDGP HQW
@P STFDWRQ DFWYH GH - RUGDQ MIXQH DGP LQMADWXU TXLDSSRUM XQH YR HVWHQWHT! HW
XQ UHJ DUS DXWHQWI XH VXU @ (EDQE GHV MIXQHV (QILQ QRXV WMQRQV § WHP HUFLHU & £FLO

HW XNV SRXU GIXU HQJ DI HP HOWHWBIXU LP SCEDWRQ DX VHIQ GX FRQVHIO & HMAGDQV XQH

YRBQW GH WDELDA HWGH] FH@IQFH TXH ® FRQVHIOGDGP LOMADWRQ VHQIDIH § UHQIRUFHU
VHV SWDWIXHV GH JRXYHWDQFH DILQ TXH @ 0 DIVRQ GHV MIXQHV SXMVH FRQWQXHU GH

WD\ RQQHUGDQV VD P MRQ

1RXV WHP HFIRQV FKDGBXWHXVHP HQW $XGUH  3£@®TXIQ QRWH GUHFWFH GRQW O®f
GIDGHUKIS HW® SDWIRQ FROWQXHQWGAQUXIIBIU GH GEQHUWIH § WVRXW GETXISH 1RXV
|ECEMRQV £J DOIP HQW- RDQIH SRXU VRQ HQJDJHP HQWUHP DUTXDE®! § @ FRRUGLODWRQ
DIQVL TX$ P £0H GRQMD SLEVHQFH EIHQYHIMQM HWEBI SURIHVWIRQQD@P H FRQWEXHQWDX
G\QDP WP H TXRWGIHQ GH @ 0 DIVRQ GHV MIXQHV 1RXV VRXKDMRQV £JDGIP HQW @
ELHQYHQXH & , YH

&HWA DQQEH @ 0 ' - \KHWAGEP DUMXEH SDU® GLYHUAWE HWD UFKHWH GH VHV DFWYLVEV
DWHUY FLEDWYV SIRMIW GH P RELOVDWRQ VRILEHV WEP DWEXHV HAIQMDWYHY GH

| LODQFHP HQWRQWSHLP IV GH WDWHP EGIU HW GHQIDIHU XQ QRP EWH JWDQGMDOW GH
MIXQHV 1 RXV VRP P HV I 1HW GH FROWBWU XQH KDXWH GH @ 1LETXHQWWRQ HWGH YRIU GV
MIXQHV VWDSSIRSUHUSBILOHP HQWBIXUP LaHX

1 RXV VDOXRQV DXWLD | RUFH GHV SDUMQDUDW TXLVH VROWGE YHRSSEV DX | LOGHV DQQEHV
&HV FRADERWDWRQV HQUFKIMWHQWEH] SEUHQFH GHV MIXQHV HWFRQWEXHQWE GDQFLDI H GH @
0 DLVRQ GHV MIXQHV GDQV ® TXDUAHU

(QQ QRXV WHP HUWFIRQV GV MIXQHV SRXUGIXUSDUAFLISDWRQ GIXUI RXJI XH HWBIXUFLE DWY I\
VDQV RXECHU @ FRP P XQDXW SRXUVRQ SWEFIHX[ DSSXL 1 RWH HQJ DJHP HOWFR@IFW | DIW
GH @ 0 DIVRQ GHV MIXQHV XQ @HX XQLTXH HAP DJ LT XH

31HU/ XF - ROFRHXU 6 HFLEVBLLH
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-HDQ) £ YRXFKHI , VDEH®@®1 ) DOUGHDX> 3HU/ XF - ROFRHXI
3 EMIGHQW 7EVRUCWH 6 HFL.EWLLH

$ XEEQH / DS@QW - RUGDQ
$CGP 1O $GP LQ 0 HP EUH MIXQH

- XGV +DUH\ ' £SDUN  NDQYLHU
&EFIBI 0 RHQDHUWN ' £SDUN  QRYHP EWH
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4 XH@ EH® DQQEH QRXV YHQRQV GH YLYLH & @ 0 DLVRQ GHV MIXQHV GX / DF 6 DLW KDUBV

/ DQQEH D £ P DUIXEH SDU FHUBLOV P RXYHP HQW DX VHIQ GH GETXISH 0 DOWE FHV
FKDQIHP HQW QRXV DYRQV DXNRXUGKXL @ FKDQFH GH SRXYRL FRP SWU VXU XQH £TXISH
VRIGH HQJ DJ £H HWWXURXWSLRIRQGEP HQWKQIH $X ILOGHV P RLY GH P DJ QULT XHV @HQV VH
VRQWRIAEV HQWH QRXV FLEDQWKQ F@P DWGH FRQIIDQFH GHQWDLGH HWGH FRADERWDWRQ TXL
VH UIHWHQWFKDT XH NMRXUGDQV QRWH WDYDLODXSUEV GHV MIXQHV

&HWA FRKEVIRQ QRXV D SHWP IV GH FRQWOXHU § DYDQFHU DYHF £QHW H HWFLEDWL\E
(QUHP E®! QRXV DYRQV VX IDILH £YRXHU QRV SWIRMIW SWRSRVHU GHV DFW/I\EV
WDWHP EGIXVHV HWIESRQGWH DX[ EHVRIQV GHV MIXQHV DYHF DWMQOWRQ HWDXWHQWFME
&KDFXQ D DSSRUE VD FRX®IXU VHV IGEHV HWRQ LP SCEDWRQ FROWEXDQWE HQUEKIU® YIH
GH @ 0 DLVRQ GHV MIXQHV

$X 1LOGH GDQQEH BN LHOWRQV DYHF BV MIXQHV VH VROWDXWL DSSWRIRQGLHV / D FRQI LDQFH
TXA® QRXV DFFRUSHOWHWEBN P RP HQW SDURJ £V DYHF HX[ GRQQHQWRXVWRQ VHQV § QRWH
P IMRQ 9 RWFHY @HQV VH FROWAKLLH J WDQGLUHWYH UHQI RIFHUGHP HXUH @XQH GH QRV SQXXV
JWDQGHV | HUEV

1RXV VRXKDMRQV £JDOP HOW VRX@QHU ®f VRXWHQ FRQOWBQW GH QRWH &RQVHIO
GDGP LOMADWRQ / HXUHQI DI HP HOW®IXU £FRXW HWBIXU FRQI LDQFH HQYHW/ GETXLSH QRXV
SHWP HWHMQWGH FROWOXHUS GE YHRSSHU GHV SLRMIW SRUMXUY HWGH UHJ DUGHU YHW/ GDYHQLU
DYHF DP EIMRQ

8Q P P HQVH P HFL§ \RXW GETXLSH SRXU YRWH GEYRXHP HQW YRWH FLEDWYLME HWYRWH
KXP DQMZ * WFH § YRXV @ 0 DIVRQ GHV MIXQHV GHP HXUH XQ P LQHX YLYDQWDFFXHLEDQWHW
VLJ QULFDW SRXU®N MIXQHV GH QRWH FRP P XQDXW

1RXV VRP P HV IIHW GX FKHP LQ SDUFRXUX FHWH DQQEH HADYRQV GEN! KaaM GH SRXU/XLYLH
FHWY EH@ DYHQWH HQVHP E®
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/ ETXISH GH @ 0 DIVRQ GHV MIXQHV VH GOMAQIXH SDU VD FRP SRVIMRQ G LQWMUYHQDQW
TXDALEV HWP XOMGVFISTRDUHY &KDTXH P HP ELH DSSRUM XQH UFKHWH & QRU DQLYDMRQ
JWFH § VHV H[ SEUHQFHV SWRIHWIRQQH@N DFDGEP LTXHV HWSHU/RQQH@N &HV DFTXLV
YDUEV HQUFKMVHQWQRV DQIP DWRQV HWUHQI RUFHQWQRWH DFWRQ HQ SLEYHOWRQ HWHQ

IOMUYHOMRQ  * WeFH DX[ FRP SEWQFHV FRP S@P HOWLHY GH FKDFXQ QRXV SRXYRQV
IOWMUWYHQLUUGH P DQLE LH DGE T XDW HWHI | LEDFH DXSUEV GHV MIXQHV GH QRWH FRP P XQDX\E
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0 RELOVDWRQ HWHQJ DI HP HQWGHV MIXQHV

$X FRXW GH GDQQEH SOMHXW/ MIXQHV VH VROWMP SAI'XEV DFWYHP HQWGDQV @ YIH GH @

0' - TXH FH VRIWGDQV GV DFWYMIV EJXQEUHV BNV SLIRMW VSEFIDX[ RX BN LQMDWYHV

GDXWRI LODQFHP HQW / HXU SDUAFISDWRQ GESDWH ®f VIP SGI WB® GH VSHFWWXU Y

FROMEXHQWE @ FR FLEDWRQ GHV DFWYMBV DSSRUMQWGHV LGEHV QRXYH@N HWSUHQQHQW
SDUNE @ SUVH GH GEFIMRQ ®RU/TXH FH® HWSRWIE® &HAWA [P SCFDWRQ FRQFUEWM

UHQIRUFH ®IXU VHQWP HOWGDSSDUMQDQFH HWIDIWGH @ 0 ' - XQ P LGHX YLYDQW FLEDW HW
VWP XOQWRE BV MIXOQHV VH VHQMOWYDBRUVE Y HAHQWQGXV

&RQVRQGDWRQ GH QRWH SLEVHQFH GDQV @i P LOHX

/ DQQEH EFRX@H D £\ P DUTXEH SDUGHV HI I RUN VRXWQXV SRXU UHQIRUIFHU @ YIVIELQ&E HW
® WHFRQODIWDQFH GH ® 0' - GDQV @ FRP P XQDXW /<ETXISH D P XGBIE OV
IOMUYHQWRQV GDQV GUIEWHOW P LGHX[ ETXHQEY SDU BNV MXQHV % EFRGN SDUFV
£YEQHP HQW FRP P XQDXWBLLHV %, FH TXL D SHWP IV GH WAHU RX P DIQWQWU GHV THQV
VL] QULFDWY DYHF GHV DGRBIVFHQW TXLQH | LETXHOWIQASDY VSRQWMQEP HOWD 0 ' - &HWH
SWEVHQFH DFWYH IDYRUVH ®f LHSEWDJIH GHV EHVRIQV GHV MIXQHV SHUWP HWGMDGDSWU QRV
DFWYMEV HQ FRQVETXHQFH HWDIILLP H ®f GH® 0' - FRP P H DFWIXU LOFRQURXUQDE®
GX VRXWHQ HWGH GDFFRP SDJ QHP HQWGHV DGRBIVFHQW

8 QH £TXLSH HQJ DJ £H HADGDS\RE®

0 DA E BNV SEURGHV GH WDQVIMRQ HWBIV P RXYHP HOW GH SHU/RQQHO QRWH £TXISH D VX
UHVWMU VRXGEH HWP DIOWIQU XQ U WP H GAQWUYHQWRQ HIILFDFH &KDTXH P HP EWH D IDIW
SUHXYH GH | &1 LELDE HWGH FLEDWYIME SRXUDWXUHU® FRQOWOXIE GHV VHUYLFHV HWB! VXFFEV
GHV SLIRMW P oP H GDQV XQ FRQW[ W SDURL P SIEYIME®!I &HWA FDSDFME § \«DGDS\WMU
VRXWHQ J DUSDQWB! FDS VXUQRWH P IIRQ \EP RLIQH GH @ WEVIGHQFH GH GHQJ DIHP HQWHW
GX SWRIHWIRQQD@P H GH GETXISH TXLFRQWIMH XQ YEUVDE® P RMXUSRXUD 0 ' - HWXQ
VRXWHQ | LDE®I SRXUBN MIXQHV

0 RELOVDWRQ HWHQJ DI HP HQWSRXU ®1 VNDWASDUF

$X FRXU/ GH MQQEH QRV MIXQHV VH VROWP RELDVEV GH 1Dj RQ WHP DUTXDE® SRXU I DILH
DYDQFHU ® SLRMMGH QRXYHDX VNDWSDUF / HV DGRBIVFHQW RQWSUY XQH SDUADFWYH GDQV
®V GEP DUFKHV FIMR HQQHV QRWIP P HOWHQ QRXV DIGDQWS EFRGMU SOV GH

VL] QDWMUHV SRXU DSSX\ HU ® SUIRMWHWHQ SDUAFLSDQWDX &RQVHIOGH TXDUAHU SRXU I DILH
YD®RLW GIXW/ SRIQW &HWM LP SCEDWRQ FRQFUW GEP RQWH GBIXU GEMU SLRIRQG GH YR FH
@HX SWHQGWH YIH VRXWHQ GE YHBSSDQWGIXU VHQWP HQWG DSSDUMQDQFH HW®BIXU SRXYRIU
GDJ LUDX VHIQ GH BIXUSLRSWH FRP P XQDXW
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(Q SXV GHV QRP EWHXVHV DFWYLEV HWSLRMIW RITHUN § @ 0 DLVRQ GHV MIXQHV 0' -
GV MIXQHV ROWDFFEV HQ WRXWWP SV § GLYHW VHWYLFHV HWETXLSHP HQW GXWDQW®GNV
KHXUHV GRXYHUMWH EIXQEWHY &HV IHWRXWFHV VRQWP LVHV § GIXU GLVSRVIMRQ DILQ
GHQUFKLU BIXUH[ SEUHQFH HWRXWQLU BIXU GE YHRSSHP HQWDX VHIQ GH D 0 ' -

O LLAOX® £ X"k"X S°IGIL IGIM



2 XWH GV GLYHUWHV DPWYLMBY HWSLRMW D[ £V VXU @ VHOVIELO/DURQ @ SLEYHQMRQ HWD
UHVSRQVDELDVDMRQ GEN P HQWRQQEV GH QRP EUHXVHV DXWHV DFWYLMBY \BQWRU DQLVEHV
TXH VSROWQEHV RQWEE SLRSRVEHV DX[ MIXQHV &HV LQUMDWYHV \RXWHQ RIlWDQWXQ
DVSHPAOXGLITXH VRQWHWHQWH@N & @ P DMRQ GHV 0 DIVRQV GHV MIXQHV ( @V SHP HWQW
DX[ DQLP DWXU/ GH WAHUGHV @HQV VLJ QU LEDW DYHF GV MIXQHV HW DYRUVHQWE ] DBIP HQW

® FEDWRQ GH QRXYH®NV WHOMRQV HOWH GV MIXQHV HX[ P aP HV &HV LOWIDFWRQV
HQUEKMVHQWOH SEUHQFH J@®RED®! § @ 0 DIVRQ GHV MIXQHV HQIRY DQWDLQVL BIXU
FRP P XQDXDLLH HWGH VRXWHQ
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&HWHM DQQEH ELHQ TXH QRXV D\ RQV RU DQIVE TXHT XHV DFWYLEV | RLP H@IV GH SLE YHOWRQ
FH VRQWVXURXWBIV £FKDQJI HV LQIRWP HY HWT XRWGLHQV TXL RQWEE BV SOV | IKFWHX[ HQ
P DWW GH VHQVIELOVDWRQ HWGH SLEYHQWRQ 1 RV REMIFWV £VBLHOWGN VXLYDQW

e 2 XWBIU GV MXOQHV SRXU TX LY SXIWHQWSWHQGWH GHV GEFIVIRQV £FDUEHV FRQFHUWQDOQW

GIXUYIH
e G6HQVIELOVHUGIV MIXQHV DX[ GUIE£WHQWV LEDQEYV TXL BN HOWRXUHQW
e 211UUDX[ MXQHV XQ HVSDFH SRXU VH[ SUP HU VXU GLYHW/ VXMW HWSDUMJ HU GIXW/

RSLQIRQV GDQV XQ FDGUH UHVSHFWHX]

( Q YRIFLTXHA XHV H[ HP S®IV

O : A:; XO ° k °1 ; °LA4" ' O

&HWA DQQOEH GDWIHUD FRQQX XQ VX[ GH SDUAFISDWRQ SOV £BIYE GEP RQWDQWRIQWLEW
GHV MIXQHV SRXU FHWH DFWY\E , & RQWHX GRFFDVIRQ GEFKDQJI HU GILHFWP HQWDYHF BV
SRAFLE LHV SLEVHQWY HWGH SRVHU GIXW/ TXHWRQV VXU GLYHW/ VXMW QRVBP P HOWBN &L
HWUWJ GIP HQW DIQVL TXH @ EDQE GX WDYDIOSRIFIHU &HV £FKDQIHV RQWSHLP LV GH
GEP \ W IHUFHUMLQV DVSHFW HWGH | DYRUVHUXQH P HIGBIXUH FRP SIEKHQVIRQ P X\XHGD!

X 4" 0°S] 0°4 °k LAX !

/ DWIHU VRXV IRWP H GH MIX TXHWRQQDLWH SHWP HWDX[ MIXQHV GH GEFRXYUUHWP HVXUHU
QQI XHQFH TX<H[ HIFHOWEAQGXWWIH GX VWEDF HWGHV SLRGXIW GH YDSRWBJI H VXUHX[
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X 4" 0°S] 0°4 S°% r X% S° X°0O 4'X S°S] 0°4 °s] ' !

1RXV DYRQV DERWE GV P\ WHV HWIEDOQEV VXU & VXIFIGH SHQGDQW® VHP DIOH GH
SLEYHQWRQ GX VXIFIGH / DW@HU D SHWP LV GH GEP \ WNIIHU FHURLOHV IGEHV SIEFRQ; XHV
VXU® VXMW

]:°S A: ©° X 4' 0°S] 0°4 °k LAX !

| ODFWYIME D SRXUEXWGDP HQHU®IV MIXQHV § LEI@FKLWDX[ P £1DIW GHV SWIRGXIW GH WEDF
HWGH YDSRWJ H HWE  LHQI RUFHU GIXUHVSUWFUWT XH VRXWHQ GV VHOVIELOVDQWDX[ SWDWI XHV
GH P DUNHWQJ GH QIOQGXVWMH GH YDSRWJI H ®& VRXWGDQV XQ FROW[ W XXGLT XH

X 4' 0°S] 0°4 S°0 S ] Q°SA ' ]q° X°4, SX': ©
SA"

1 RXV DYRQV RU DQLVE XQ DWIHU VXU @P SDFWGHV WEVHDX] VRFIDX[ VXUGHWP H GH VRL
DILQ GH VHQVIELOVHU GV MIXQHV § FHWHW \WWKEP DWIXH DFWH®I / HV DGRONVFHQW E£\BLHQW
DP HQEV & VH SRVIWRQQHU VXU Gl I£UHQWV DIILLP DMRQV FH TXLD IDYRUVE XQ GID®J XH
DFW HWGHV £FKDQJ HV VXU GIXW/ SHUFHSWRQV HWH[ SEUHQFHV SHU/RQQHMN / DWIHU WEV
SDUAFISDW D SHP LV DX[ MIXQHV GH LEI@FKLUS @ P DQLELH GROWGBN LEVHDX] QI SXHQFHQW
GIXUFRQI LDQFH HQ HX[ HWGH SDUMJ HUBIXVY/ SRIQW GH YXH DYHF BIXU/ SDLL/

X 4' 0°S] 0°4 °0O SL X

&HWA DQQEH QRXV DYRQV RUDQIVE XQ DWIHU VXU ® LHVSHFW DIIQ GH LESRQGWH § XQ

HQWIX LGHQWIE FKH] QRV MIXQHV / DFWIME D £\ DQIP £H VRXV IRWP H GH P IVHV HQ

VIMDWRQ R® OV DGRONMFHQW GHYDIHQW VH SRVIMRQQHU SRXU GEWLP IQHU VL XQ

FRP SRUMP HQWEBIWUHVSHFWHX[ RX QRQ / HV £FKDQJHV TXL RQWVXLYL RQWSHWP LV GH

SDUMJ HU GL 1 ELHQW SRIQW GH YXH HWGH EI@FKIU HQVHP E®1 § @P SRUBQFH GX WHVSHFW
GDQV GV WHOWRQV HQWH SDIWV &HWDW@HU D FRQWEXE & VHQVIELOVHU GV MIXQHV GH

P DQL¢ UH DFWYH HWSDUAFISDWYH \RXWHQ | DYRUVDQW®! GID®&RJ XH HWMD LEI G LRQ VXU BIXU/

FRP SRUMP HQW

X 4' 0OS°S] 0°4 °S ] 4'X ©° X°4 ©° A; XO LX"A;

1RXV DYRQV DQIP £ XQ DWIHU TXL SRUBIMVXU GV P £WRGHV GH FROWDFHSWRQ 1 RXV
DYRQV DXWL P IV HQ £YIGHQFH TXH FKDTXH FRUSV HVWGLIEWHQW / HV MIXQHV RQWSX
H[ SEUP HQMU OXWDVDWRQ GH FHUBIQHV P £WRGHV GH FRQWDFHSWRQ VXU GHV REMW
SEYXV HQ FRQVETXHQFH / H EXWGH (DWIHU £\BIMGH VHQVIELD/HU BV MIXQHV DX[  UHDWRQV
VH[ XHEN SIRWJ £HV
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4 °LO k ; X"A;° ; S4E£; AO: 4

| OSSWRFKH J®RED®I GHP HXWH XQ SLIHU GH QRV P £WRGHV GAQMUYHQWRQ P HWBQWHQ
P L¢WH BV GUIEWHQMV GIP HOVIRQV GH @ YIH GHV MIXQHV SRXUP IHX[ FRP SUHQGUH GIXW/
FRP SRUMP HQW HWDWIXGHV 3 RXU DFFHQWHU @ SEYHQWRQ QRXV DYRQV SUYIBJLE BV
GLVFXWIRQV HW®N DFWYMEV SWRSIFHV § @ EIG[IRQ $LOVL QRXV DYRQV DERUGE XQH
YDUEE GH VXMW SHUADHQW VHRQ BV EHVRIQV GHV MIXQHV QRBP P HQWQOWP LGDWRQ
@P RXU ® VDQE DI HQEWRQ ® VH[ XDOE OHAWP H GH VRL ® FRQVRP P DWRQ @
IDP L@ HWELHQ G DXWHV HQFRUH

9 RIWBE®IDX FL GHWRXV




X'k'"X S° £ ] XA ', : . X° S°1 ]1; S

/ HV DFWYMEV GH |LQDQFHP HQWNRXHQWXQ HWHQWHO GDQV (DXVRQRP LVDWRQ GHV
MIXQHV HQ BIXU SHLP HWBQWGH FRQWIEXHUS @ J HWARQ | LODQFLE LH GHV DFWYLMBV RX GHV
SIRMIW \RXWHQ LE GXLVDQW®N £FDUN VRFIDX[ HOWH HX[ &KDTXH P HP EWH VIP S@TXH
GDQV DX P RIQV XQ P R\ HQ GH | LODQFHP HQW DWXWQWDLQVL B VRXWHQ | LQDQFLHU GHV
DFWYLVEV GH @ 0 DLVRQ GHV MIXQHV

/ HV REMIFW V SUQFLSDX[ GH FHV DFWYLMEV VRQWBIV VXLYDQW

e ( QFRXWDJHUXQH SDUAFLSDWRQ DFWYH GHV MIXQHV § @ YIH FRP P XQDXWWLLH

e ) DYRUVHU® FLEDWRQ GH @HQV HOQWH GV MIXQHV HME T XLSH GH WDYDLO

e 3WRP RXYRW® SUVH HQ FKDW H HAMMDXWRQRP H GHV MIXQHV

e P SArXHUG MXQHV GDQV BGIXUFRP P XQDXW

e $FFIR'WH @ YIMELDE GH @ 0 DLVRQ GHV MIXQHV GDQV @ FRP P XQDXW GH / DF 6 W
&KDUBV

/ HV EEQEILFHV JEQEEV SDUFHV DFWYLVEY VRQWLE SDUAY HQ GHX[ SDUAHV XQH SRUARQ

HVW\GEGLEH DX[ |\WDLV GDFWYMEV GH @ 0 ' - VBQGLY TXH (OXWH HVWGMMEXEH HOWH GV

SDUAFLSDQW GDQV ®IXUFRP SW MIXQH SRXYDOQWEWH XWIVE SRXU SD\ HU BV DFWYLMEYV HW
VRUAHV 3DURLY FHUBLQV £YEQHP HQW VRQWSEFL LTXHP HQWRW DQLVEV SRXU | LODQFHU

GHV SLIRMIW SOXV FRuWX|

9 RIFL TXHO XHV XQHV GHV DFWRQV HQWHSUVHV GDQV ®f FDGLH GH FHV DFWYLVEV
e &RMIFW GH FDQHWHAV YLGHV \RXWDX BRQJ GH (DQQEH

e 9HQW GH VP RRWLHV DX ,* $

e 9HQW GH KRWGRJV § @ 5HWRXUFHUH

e 9HQW GH ELGBIW :  HVWMAWW

e 9HQW GH FKRFRDW

X'K'X S° £]1 XA ': : . X9 94 N]'L
7RXWFRP P H ®V MIXQHV GETXISH VAQYHWINVGDQV ®i [LODQFHP HQWGH ® 0 DIVRQ GHV

MIXQHV HQ P HODQWGLYHUHY DFWRQV VRXWDX ®RQJ GH GDQQEH GRQW®GN E£QEILFHV VRQW
DIIHFVEV DX[ 1DV GH | RQFWRQQHP HQWGH GRW DQLVP H

9 RIFL TXH@ XHV XQHV GHV DFWRQV HQWHSUVHV SDUGE T XISH

e &DP SDJQH GH GRQV

o &DQWOH SIRSRVDQWGHV RSWRQV DAP HQMBLLHV VDLOHV VRXWDX ®RQJ GH (QQEH

e ' LYHW GHP DQGHV GH I L.QDQFHP HQWSRXUVRXWQLUGHV SLRMIW DYHF GV MIXQHV

O LLAOX® £ X"k"X S°IGIL IGIM
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| (REMIFW SUQFLSDOGX FRQVHIOGHV MIXQHV HVWAGKP ST XHUBNV
P HP EUHV GDQV ®f SLIRFHWXV GEFIVMIRQQHOGH @ 0 DLVRQ GHV

MIXQHV 3 DU®! ELDLY GHV k LHQFRQWHV VXFLEHV u BV MIXQHV RQWHX

QRSSRUMQIE GH[ SUP HU®BIXW/ GEVILY HWGH | DLLH ®IXU/ FRP P HQWDLLHY

FRQFHUDDQWD YIH GX P LQHX * WeFH § FHWA SOWIRWP H GV

P HP ELHV ROWSLRSRVE GHV DFWYMEV GHV VRUAHV HWGHV DFKDW

| DYRUVDQWDLQVL ® GE YHRSSHP HQWGH GIXUVHQWP HQWGDSSDUMQDQFH § GRUW DQLVP H

&KDTXH DQQEH LOSHXWeWH Gl I IFLB! GH P RELOVHU VRXV BV MIXQHV HQ P aP H WP SV FH
TXL SHXWHQWD™ QHU XQH SDUAFLSDWRQ YDUDE®! ®W/ GHV LEXQIRQV GX FRQVHIOGHV MIXQHV
0 DOWE FHD QRXV QRXV HIIRU RQV GGREWQIU BIXUDYLV GH P DQIEUH FLEDWYH HQ XWDVDQW
RXWAV BV DOMUIDDWYHY § QRWH GLVSRVIMRQ SRXU®BNV LHWRIQGLH

2 EMIFWV

e ( QFRXWDJHUXQH SDUAELSDWRQ DFWYH GHV MIXQHV § @ YIH FRP P XQDXVDLLH
e, QMHUGBN MIXQHV DX SLIRFHWXV GEP RFUDWI XH

e ) DYRUVHUGEVBEQAHP HQWGH THQV HQWH BV MIXQHV HWRE TXISH GH WDYDILO
e 3WRP RXYRW® SUVH HQ FKDU H HWGDXVRQRP H FKH] ®N MIXQHV

e ' £IHQGWH HWSLRP RXYRIU®V GLRIW GHV MXQHV

L OX' 'L X'A;° S°0 LO S ; X ; XS°1 ],; S° ]¢°

&HWA DQQEH QRXV DYRQV HX ®f SUYI®JH GH FRP SWU VXU @ SDUAFLSDWRQ GXQ MIXQH
P HP EWLH DX VHIQ GX &$ ,OD DFWHP HQWSUY SDUNDX[ WEXQRQV HWD EUMP P HQW
WHSWEVHOW QRV P HP EWHV

1 RXV LHFRQQDIWRQV QP SRUBQFH GH BIXURSIQIRQ HWBIXURI I LIRQV XQH SMFH FHQWD®! DX
VHLQ GH @ 0 DLVRQ GHV MIXQHV

2 EMIFWV

e ( QFRXWDJHUXQH SDUAFLSDWRQ DFWYH GHV MIXQHV § @ YIH FRP P XQDXVBLLH
o, QMHUBN MIXQHV DX SLRFHWXV GEP RFUDWI XH

e ) DYRUVHUGBN THQV HQWH BV MIXQHV ®f &$ HWRETXLSH GH WDYDLO

e 3RP RXYRIW® SUVH HQ FKDW H HWGDXVRQRP H FKH] ®V MIXQHV

e ' £1HQGWH HWSLRP RXYRIU®V GLRIW GHV MXQHV

O LLAOX® £ X"k"X S°IGIL IGIM
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1 RWH DWHP E@H J£QEW® DQQXH®I D HX @HX ®  MIQ HMO\ DYDIW P HP EWHV
SIEVHOW

e 0(0%(6(03/2<f6
e 0(0%B(6$' 8/7(6
e 0(0%(6-(81(6

A;S '"4° £ = ';"SXO X' A;

' DQV XQH 0 DIVRQ GHV MIXQHV ® GEP RFWDWH VH P DQUHWM £JDO®P HQWS WDYHW ®f
FRQVHIOGDGP IQMADMRQ & $  TXLHWWHVSRQVDE®! GH @ J HWWRQ HWGHV RUHQWMRQV GH
QRUW DQLVP H

/H&$ VHFRP SRWH GH VHSW P HP ELHV GROWFIQT P HP EWHV DGXOMV (EVIGHQW
SDUHQW RX LOWIUYHQDQW VXU ®f WIULMRLLH GHWHUYL SDU® 0 ' -  HWGHX] P HP EWLHV
MIXQHV &HV GHUIHWY 1 LETXHQWQMD 0 DIVRQ GHV MIXQHV HWUHSE VHOWQWEBN MIXQHV DX
VHIQ GX & $ , & DSSRUMQWBIXUVRXWHQ DX[ DXWHV DGP LOMADWIXUD/ GDQV BIXU/ | RQFURQV
HWE DOVHQWGHV P DQGDW VSEFL LT XHV

/ D GULHFWFH DWIVWM £J DOIP HOWDX[ EXQIRQV HQ WQWT X LQYIWH GRIILFH HAD ®&1 GLRIWGH
SDLRGA

1RP EWH GH LHQFROQWHV GX & $

e 1RP EUH GH UHQFRQWHV UEJ XQ¢ UHV

e 1RP EUH GH UHQFRQWHV GH VRXV FRP L
e 1RP EUH GH UHQFRQWHV GH W SH VRFLDO

e 1RP EUH GDVVHP EEH JEQEUDM DQQXHQMH

O LLAOX® £ X"k"X S°IGIL IGIM



/ D SXSDUNGHV DGROIVFHQW TXL [ETXHQMOWQRWH P LIHX SURYLIHQQHQWGX VHFWIXU GX
/ DF 6 DIQWE:KDUBN &HSHQGDQWQRXV DFFXHICRQV £J DBP HQWGHV MIXQHV HQ SURYHQDQFH
GH GUIEHQOWY ®RFDQEYV WN TXH 6DIOWFP LBI / RUAWMYLG &KDUBIVERXW 6\RQHKDP
| DF 9%HDXSRUAHWG DXWHV HQFRUH

(Q FH TXLFRQFHUQH @ ILETXHQBWRQ QRXV DYRQV HQUHI ME XQH P R\ HQQH GH  MIXQHV
SDU MXU SRXUDQQEH DYHF XQ \RWOGH _ SLEVHOFHV VXU QHQVHP E®! GH
MDQQEH

3RXUFHWM P oP H SEURGH @ 0 DLVRQ GHV MIXQHV D £\8 RXYHUM HWDFFHWIE®! DX[ MIXQHV
SHQGDQW MXW/ 1RXV QRXV HIIRYRQV FKDTXH DQQEH GRIIUU DX[ MXQHV XQ

P D[P XP GKHXWHV GDFFHWIELDE DILQ GH JDWOWI GV EIHQIDIW GH QRWH P IMWIRQ GH
EDWH

/ HV GRQQEHV SLEVHQWHY VROW RXWIHV XQITXHP HQWE GHV 11QV LQGIEDWYHY ( @V QH

UH @ WQWSDV QRV LOMUYHQUWRQV DXSWV GHV MIXQHV HQ GHKRUW/ GH ®IXU HQYLLRQQHP HQW
KDEMYHOFRP P H QRWH SDUAFLSDWRQ GDQV B £FRGN GDQV ®f FDGLH GH GLYHU/ SURMW

O LLAOX® £ X"k"X S°IGIL IGIM
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1 RXV SLIRSRVRQV DX[ MIXQHV GHX[ WSHV GKRUWLHV DGDS\BV DILQ GH LESRQGLH DX P IHX|
DX[ H LJHQFHV GH MQQEH VFROUWH HWGH @ SEURGH HVWAYD®! ' H SV @ 0 DLVRQ GHV
MIXQHV D GEP ROWE XQH JWDQGH |G LEIME HQ VDMWBQWDX[ P RGLULEDWRQV GKRWDILHV
GHV MIXQHV W@N TXH GXWDQWBN NRXUEHV SEGDJRILTXHV @ VHP DIQH GH WH@EFKH RX
@®U/ GEYEQHP HQW VSEFIDX[ DX VHIQ GH QRWH £\BEQAHP HQW

7$8; ' ()5f48(17$7,21 0(168(/

+(85(6"' 289(5785( /256" (/ $11f( 6&2/$%,5(

HO¥ot ol H¥J GOt K H¥JGOtO H¥ H¥JGOto | ¥

+(85(6"' 289(5785( 3(1' $17/ f7f
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1RWH RUDQI\P H EEQEIFIH @®WHP HQWGX VRXWHQ GH @ FRP P XQDXWE HWFH VRXV
GLYHU/HV IRWP HV , OQRXV SDWD"WGRQF MWW HWQEFHWDILH GH FRQWEXHU HQ UHVRXU §
WDYHW/ GUI£UHQMY DFWRQV HWHQIDJHP HQW FRP P XQDXWBLHV / £TXISH VHP S®IH
GDI@IXY/ DFWYHP HQWS £MERWHU GHV [QMDWYHY TXL UHI@WQWFHWHQI DJHP HQW &L
GHWRXV YRXV WRXYHUH] TXHTXHV H[ HP S®V GH QRV FRQWEXWRQV FRP P XQDXVBLLHV

QQEH

4 0°0g - Yoo 0 X' A; 4

4 ° A44 AO X"A;° k °4 S° A4 S

/ HV £FRGIV SUP DUHV @& WF HQ FIHOHW D 3 DWHWH@I QRXV ROW
RITHUAMIRSSRUMQIW GH LE DOVHUXQH YDWWM \WRXWQEH GHY FDWHV
QRXV SHWP HARQWDIOVL GH SIEVHOWU QRV SIRMW HWVHUWYLFHV

DX[ MIXQHV

$ QOXH®IP HOWHQ SDUMQDUDWDYHF @ SLRIHWIRQQH® & @ 9 IH
VSILMKH@! HW & Q@ QIDJHP HQW FRP P XQDXWDILH  QRXV
FRDQIP RQV XQ DWIHU GHWQE § SESDWHU BV £@YHV GH H
DQQEH § GIXUWDQVIMRQ YHU/ ® VHFRQGDLLH

3DU DL@IXW/ QRXV SWIRSRVRQV XQ VHWIFH GH VRXWHQ DX|
GHYRLY SRXU BNV MIXQHV GX SUP DUH HWGX VHFRQGDIH GH
QRWH FRP P XQDXW ®N DIGDQW DIQVL GDQV ®IXU SDUFRXW/
£GXFDW

O LLAOX® £ X"k"X S°IGIL IGIM
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So:

10+0

' DQV ®f FDGWH GH FHWM VHP DIOH QRXV DYRQV SDUAFISE S
SGMVIHXW/ GHV DFWYMEV RI THUMV SDUGI k50 -4 u
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/ D 0 DIVRQ GHV MIXQHV HWWRIGHP HOWDQFLEH GDQV VRQ HQYLLRQQHP HQWHWVRQ WDYDL
HWWDW HP HQWUHFRQQX DXWL ELHQ SDU VHV SDUMQDLLHV TXH SDU® FRP P XQDX\W GDQ\

VRQ HQWHP E®I S5E£IXTUHP HQW QRXV WHWHQWRQV FH VRXWHQ & WDYHW GLYHU/H\
FRADERWWRQV TXLVH P DQU HWMQWYRXY SOXMIHXW/ |RWP HV

4 °LOA: AX'A;° °4 £fA O! 'Sz

1 RV SDUMQDLLHV HWQRWH FRP P XQDX\WE QRXV VXSSRUMQWEJ DBIP HQWEHDXFRXS GDQV @
SWRP RWRQ GH QRV DFWYIMEV HWHUYLFHV ( Q YRIELTXHTXHV H[ HP SGIV

3RP RWRQ GH QRV 3RP RWRQ HWGLI XVIRQ )
DFWYLEV DI LEKHV WDFW GH @ YIGER <RX7XEH al é&%‘%ﬂ‘é’;ﬁ; Ty
HW GDQV BV FRP P HUFHV k » D SRXUDIMEWH \RL
- W@ YIVEV RXLDEV SDUMD
DYRIMODOW § GEFR® . WH DQIP DWIXU €683 IXUCHP DO RY
SUP DILH HWXU®BV LOWMUYHQDOWHQ O ' - u B QEVEOHP W
SDQOHDX[ GDIIIEKDJH GH (EDQVEH SDUBN 0 ' - BroX
® YIB! GH 4 XEEHF &DSIMD®! 1 DWROD®!

3RP RWRQ DX VHIQ GHV £FRBN GX ' MMEXWRQ HWSRUAG REMIW
VHRWMXU 3 EVHQFH XQ P LGLSDU SWRP RUWRQOHY WWKIUNV \MTXHV
VHP DIQH § GEFR®I VHFRQGDILH / H OQIEHV NDQIRXIRX HW @®RU/

6RP P HARX DQIP DWRQ G DWTHW/ S GDFWYIMEV SXE@TI XHV
GEFRG®I SUP DUH

O LLAOX® £ X"k"X S°IGIL IGIM




O LLAOX® £ X"k"X S°IGIL IGIM



CABC Y o | —>» Y910 © GAIYE9T " | A | — Ol « DI £8 e VOB REC o | AED-Ppe
ZAYZ—B3Y VP o | —2° 11 ©° ZA» » RV BU ARG —2 « ZRe 18> YO VA I B RO «RIBDO“-O
2Ry, OMYVARG [ ARCO2 10 [« BY§ B « 2 » Y9 10 “ 2 VA, «pROO 988 § O U
B+ BARI —» —YAPs ROVE — ROYAZe PO | Ve 19—V PAT 848 |7

JoL4 ;°0 | "A; 4° X% X A; 4%

1 RWH SDUAFISDWRQ DX 52 &  HVWWHWHQWH@! FDU H@®I QRXV
SHWP HWGH IHWMU LQIRWP £V VXU BV GEILY DFWHY GX VHRMXU
FRP P XQDXWBULH W® TXH ©® WHFRQODIMMDQFH GHV
RUDQWP HV ®f [LQDQFHP HQW HW (DFWRQ FRP P XQDXBLLH
DXVRQRP H / D 0 DIVRQ GHV MIXQHV D £J DBIP HQMRXE XQ LR
DFW DX VHLQ GX FRP W GH P RELOVDWRQ GH FH UHJ LRXSHP HQW

&RP P H GH QRP EWHX[ DXWHV RUDQWP HV FRP P XQDX\BLLHV
DXVRQRP HV HQ VDQW HWVHWIFHV VRFIDX[ 2 &$666 OQRWH
0 DLVRQ GHV MIXQHV QE FHVWIWILDIMKQ P HLGBHIXU | LODQFHP HQWGH
EDVH SRXU DFFRP SQ@ VD P MRQ GH P DQI¢WH RSWP D®! / H
P DQTXH GH ILQDQFHP HOW HQWD QH SOMHXW/ Gl LEXGRV
QRWDP P HQWXQ WX[ E£GIYE GH LRXBIP HQWGX SHU/RQQHO XQH
EGXFWRQ GHV KHXWHV GRXYHUMWH XQ LQYHWMAHP HQW
FROVIGEWDE®! GDQV @ WHFKHUFKH GH |RQGV HWXQH LOVEFXUW

| LODQFLE LH FROWDOW

1RWH SDUAFISDWRQ DX WHJUWRXSHP HQW GHV 0 DIVRQV GHV

MIXQHV GX &DQDGD 1DWRQDO 0' -&1 QRXV RIIWH XCQH

RSSRUMQME SEFIHXVH GH UHWU LIQIRWP £V VXU GV LEDQEYV HW
HOWMX] DFMHY GX VHFWIXU MXQHWH &HD FRQWMH

£JDOP HQWXQ HVSDFH GEFKDQIH YMBO TXL QRXV SHWP HW
GDFMDOVHU QRV  SIDWIXHV HW GDSSWRIRQGIU  QRV

FRQQDIWDQFHV HQ P DW LH GH J HWARQ GRU DQWP H

e 8 QH WHSWEVHQWMQW DX FRP I\ YIVIELOE
e 8 QH UHSLEVHOWOQW DX FRP 1\ YIH DWRFLDWYH

&H UHI LRXSHP HQWQRXV DIGH § P IHX[ FRP SUHQGUH BV HQWAX|
DRAMHY OQRWP P HOW HQ WWP HV GH [LQDQFHP HQW GH
SROATXHV HWGH SLIRMW GHV 0' - & HWDXWL XQ HVSDFH
GEFKDQIHV TXL QRXV SHWP HW GDFWD@Q/HU QRV SIDWI XHV
JWFH § GHV RXWY SDURJ £V SDUGLIEHOWMV 0 ' - GX 4 XEEHF
1RXVVRP P HV P HP EUHV DFWV GHSXLY FHWH DQQEH

O LLAOX® £ X"k"X S°IGIL IGIM
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/HV REMIFWV SUQFISDX[ GH FHWM \WE® LOFOXHQW
GFKDQIH HW ®f SDUBJH GIQIRWP DWRQV HOWH OV

HSLEVHQWQW GRU DQMVP HV GH @ 91@ GH 4 XEEHF GHV

£FRGNV SUP DILHV HAGHV FIMR\ HQV HQJ DJ£V GH / DF 6 DLOW
&KDUBV 1RXV YIVRQV § GEYH®RSSHU HW3E DP £QRUHU
MFFHWIEEIDE § GHY VHWIFHV GH TXDQ&E SRXU GV

KDEMPQW GH FHWM P XQIFISDOE 1RWH SDUAFISDWRQ

SHWP HWEJ DBIP HQWGH SLRP RXYRIU QRV VHUYLEHV HWORWH

H[ SHUAVH GDQV ®1 GRP DIQH GH @ MIXQHWH

/ Hk &R@IFW GHV 0 DIVRQV GH MIXQHV 4 XEEHF 1 RWG u TXL
UHILRXSH BV FIQT 0 ' - GX VHFWXU / DF 6 W&KDUBN GHX|

§ &KDUPMERXU  6VRQHKDP HW/HZ NHVEXU  HW / DF

Y%HDXSRUN D SRXU REMIFW SUQFISDOGH P XWD@/HU QRV
WHWRXUFHV SRXU @ WHFKHWFKH GH [LQDQFHP HQW @
SIRP RARQ (DFFLRMVHP HOWGH @ YIMELDE HWD FLEDWRQ
GH SDUMQDUDW /H &R@IFW RWDQIVH DXWL SOMHXW/
DFWYLEV LOWUO ' - VRXWDX ®QJ GH DQQEH DIIQ GH
UHQI RUFHU BV @HQV DWRFIDWYV HQWH QRV MIXQHV HWQRV
£TXISHV GDQIP DUWRQ

/ D SDUAFISDMRQ § @ 7$3- QRXV SHWP HWG@WH P IHX|
RXWE FRQFHUWDQW BV GLYHUHV EDDQBYV MIXOHWHY HW
FRQQD WH GV RUW DQVP HV GX WIULMRILH RHXYWDQWDXSUEV
GHV MIXQHV 'H SOV @® FRQFHUBMRQ HOWH OV
RUDQWP HV HWV IDYRUVEH SDU QP SGFDWRQ GHV
P HP ELHV GH @ 7$3- GDQV GLYHW/ SLRMW

O LLAOX® £ X"k"X S°IGIL IGIM
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