












�X�ò

�� �ñ �� �ñ

�� �ñ �� �ñ �� �ñ �� �ñ �� �ñ

�� �ñ

�� �ò �� �ò

�3�5�2�-�(�7���-�(�8�1�(�6���' �(�7�(�&�7�(�6���5�(�* �,�2�1�$�/

92 ,&,�/ $�/ ,67( �' (6�-2 8(856�6v/ (&7,2 1 1 v6�32 85�/ ( �352 -( 7�-(81 (6�' ( 7(&7(6�5( * ,2 1 $/ �� � � � � � � � � ���

-2 8 (856�

�_�‹�™�µ�‹��
�� �l �=�/�� �[ �E�� �F

�X�ñ

�[ �Ù�˜ ��̧Ò��
�ƒ�, �� �F�&

�g��̧Ñ�Ù�ô�µ�¤�£
�ƒ�/�?�?�/�L�} ��

�� �ñ

�X��̧£�è�è�£��
�E�� �� �� �L�l �} ��

�w��̧™�ô�Ù�è��
�_�/�E�L�F�� ��

�?�ù�™��̧£�Ò��
�[ �L�� �� �[ �g

�� �ñ

�g�£�ì�ì
�� �l �=�/�� �[ �E�� �F

�?��̧Ò�‹
�=�� �F�&

�� �ñ

�:�Ù�‹�Ò�‹��
�� �l �[ �g�/�F

�?�¤�‹�Ò�£��
�� �l �[ �g�/�F

�X�ñ

�E�‹�ô�µ��̧‹�ì��
�w�L�F���_�� �� �?��

�� �ñ

�� �Ë�Ù�¤��
�� �/��

�� �Ò�‹��
�� �� ���_�/�?�w�� ��

�� �Ñ��̧Ë��̧£��
�g�, �L�E�� �_��

�� �Ò�‹�ô�Ù�Ë�£��
�_�� �/�?�?�� �F�g

�E�� �_�_�� �[ �� �/�� �[ ��

� �
�¨ �h�( �«���‰���ë�é�ë�ï�q�ë�é�ë�ð

�&�‹�˜ ��̧Ò��
�E�� �[ �/�L�F��

�� �Ë��̧ì�£��
�E�L�l �[ �� �~

�%�$�&�/�<���� �� ��

�$�%�%�&���� ��

�%�$�&�2���� ��

�* �$�%���� �� ��

�&�8�&���� �� ��

�%�$�' �$�&�+�$�=���� ��

�%�$�)���� �� ��

�/�9�)�� �� ��

�%�&�7�� �� ��
�&�%�&���� �� ��

�6�&�3�* �%�$�' ���� ��

�����-�2�8�(�8�5

�� ���-�2�8�(�8�5�6

�� ���-�2�8�(�8�5�6

�� ���-�2�8�(�8�5�6

�����-�2�8�(�8�5

�� ���-�2�8�(�8�5�6

�������-�2�8�(�8�5

�������-�2�8�(�8�5

�� �����-�2�8�(�8�6�(�6
�������-�2�8�(�8�5

�����-�2�8�(�8�5��



�3�5�2�-�(�7���-�(�8�1�(�6���' �(�7�(�&�7�(�6���5�(�* �,�2�1�$�/

$&&2 0 3$* 1 (0 (1 7�6$,62 1 �� � � � � � � � � �

$&&2 0 3$* 1 (0 (1 7�(1 �&2 0 3v7,7,2 1 �v�6$,62 1 �� � � � � � � � �

' DQV�OH�FDGUH�GX�SURMHW�VSRUWLI��XQ�DFFRP SDJQHP HQW�VSÞFLILTXH�VHUD�SURSRVÞ�DX[ �MHXQHV�MRXHXUV�HW�MRXHXVHV�8� � �ORUV�GH�SOXVLHXUV
FRP SÞWLWLRQV� GH� UÞIÞUHQFH�� &HV� GÞSODFHP HQWV� RQW� SRXU� REMHFWLI� G
RIIULU� DX[ � P HLOOHXUV� ÞOÞP HQWV� GX� FROOHFWLI� GHV� RSSRUWXQLWÞV� GH
FRQIURQWDWLRQ�Î �GHV�QLYHDX[ �GH�MHX�YDULÞV��IDYRULVDQW�DLQVL�OHXU�SURJUHVVLRQ�WHFKQLTXH��WDFWLTXH�HW�P HQWDOH�
/D�VÞOHFWLRQ�GHV�MRXHXUV�V
DSSXLHUD�VXU�OHV�SHUIRUP DQFHV�UÞDOLVÞHV�DX�FRXUV�GH�OD�VDLVRQ��P DLV�ÞJDOHP HQW�VXU�OHXU�QLYHDX�GH�MHX��
REVHUYÞ�ORUV�GHV�GLIIÞUHQWHV�FRP SÞWLWLRQV�HW�VWDJHV��/•DWWLWXGH�HW�OH�FRP SRUWHP HQW�VHURQW�ÞJDOHP HQW�SULV�HQ�FRP SWH�

%5$66$* ( �1 $7,2 1 $/ �32 866,1 6�� ��%1 3�� �

' DWHV���� �HW�� �GÞFHP EUH�� � � �
&DWÞJRULH�FRQFHUQÞH���MRXHXUV�HW�MRXHXVHV�QÞ�H�V�HQ�� � � � �HW�� � � �
&ULWäUHV�GH�VÞOHFWLRQ���1LYHDX�GH�MHX�REVHUYÞ�ORUV�GHV�FRP SÞWLWLRQV�GH�GÞEXW�GH�VDLVRQ�HW�GHV�UHJURXSHP HQWV�
( I IHFWLI�DFFRP SDJQÞ���-XVTX
Î �� �MRXHXUV�HW�MRXHXVHV�
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' DWHV���� � �HW�� � �MDQYLHU�� � � �
&DWÞJRULH�FRQFHUQÞH���MRXHXUV�HW�MRXHXVHV�QÞ�H�V�HQ�� � � � �HW�� � � �
&ULWäUHV�GH�VÞOHFWLRQ���1LYHDX�GH�MHX�GÞP RQWUÞ�ORUV�GHV�VWDJHV��7(5�� �HW�%13�� �
( I IHFWLI�DFFRP SDJQÞ���� �JDUØRQV�P D[ LP XP �� �� �ILOOHV�P D[ LP XP �
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' DWHV���� � �HW�� � �MDQYLHU�� � � �
&DWÞJRULH�FRQFHUQÞH���MRXHXUV�HW�MRXHXVHV�QÞ�H�V�HQ�� � � � �HW�� � � � ��MRXHXUV�QÞV�HQ�� � � � �VÞOHFWLRQQDEOHV�GH�P DQLäUH
H[ FHSWLRQQHOOH�
&ULWäUHV�GH�VÞOHFWLRQ���1LYHDX�GH�MHX�REVHUYÞ�VXU�OHV�ÞWDSHV�&( -�� ��&( -�� ��HW�VXU�OHV�VWDJHV�OLJXHV��3-' 5�� �65-��
( I IHFWLI�DFFRP SDJQÞ���� �JDUØRQV�P D[ LP XP �� �� �ILOOHV�P D[ LP XP �
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81( �1289(/ /( �( ; 3v5,(1&(�' ( �&21)5217$7,21�f �/ 
v75$1* (5�28�)$&(�f �81( �23326,7,21�,17(51$7,21$/(
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' DWHV���Î �GÞLQLU��,GÞDOHP HQW�VXU�ILQ�GH�VDLVRQ��
&DWÞJRULH�FRQFHUQÞH���MRXHXUV�HW�MRXHXVHV�QÞ�H�V�HQ�� � � � �HW�� � � � ��MRXHXUV�QÞV�HQ�� � � � �VÞOHFWLRQQDEOHV�GH�P DQLäUH
H[ FHSWLRQQHOOH�
&ULWäUHV�GH�VÞOHFWLRQ���5ÞVXOWDWV��QLYHDX�GH�MHX�REVHUYÞ�HW�HQJDJHP HQW�WRXW�DX�ORQJ�GH�OD�VDLVRQ�
( I IHFWLI�DFFRP SDJQÞ���-XVTX
Î �� �MRXHXUV�HW�MRXHXVHV�
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/D�VDLVRQ�� � � � � � � � � �V
DUWLFXOHUD�DXWRXU�G
XQ�FDOHQGULHU�GH�FRP SÞWLWLRQV�GHQVH�HW�VWUXFWXUÞ��SHUP HWWDQW�DX[
MRXHXUV�HW�MRXHXVHV�GH�EÞQÞILFLHU�GH�QRP EUHXVHV�RSSRUWXQLWÞV�GH�FRQIURQWDWLRQ�WRXW�DX�ORQJ�GH�O
DQQÞH�

5ÞSDUWLHV� GH� P DQLäUH� SURJUHVVLYH� VXU� O
HQVHP EOH� GH� OD�VDLVRQ�� OHV� GLIIÞUHQWHV� ÞFKÞDQFHV� RQW� SRXU� REMHFWLI
G
DFFRP SDJQHU�OH�GÞYHORSSHP HQW�GHV�MHXQHV�VSRUWLIV�HQ�OHXU�RIIUDQW�GHV�H[ SÞULHQFHV�DGDSWÞHV�Î �OHXU�QLYHDX
HW�Î �OHXU�VWDGH�GH�SURJUHVVLRQ��

&H�FDOHQGULHU�FRQVWLWXH�XQ�YÞULWDEOH�ILO�FRQGXFWHXU�GH�OD�VDLVRQ��DOWHUQDQW�SKDVHV�GH�SUÞSDUDWLRQ��SÞULRGHV�GH
FRP SÞWLWLRQ�HW�WHP SV�G
ÞYDOXDWLRQ�

/HV�FRP SÞWLWLRQV�SURJUDP P ÞHV�SHUP HWWURQW�DX[ �MRXHXUV�GH�VH�FRQIURQWHU�Î� GHV�DGYHUVDLUHV�YDULÞV��G
DFTXÞULU
GH�O
H[ SÞULHQFH�GDQV�GLIIÞUHQWV�FRQWH[ WHV�GH�MHX�HW�GH�P HVXUHU�UÞJXOLäUHP HQW�OHXU�ÞYROXWLRQ��(OOHV�UHSUÞVHQWHQW
ÞJDOHP HQW�GHV�P RP HQWV�SULYLOÞJLÞV�SRXU�P HWWUH�HQ�SUDWLTXH�OHV�DSSUHQWLVVDJHV�UÞDOLVÞV�Î �O
HQWUDñQHP HQW�HW
GÞYHORSSHU� OHV� TXDOLWÞV� LQGLVSHQVDEOHV� Î � OD�SHUIRUP DQFH� �� DXWRQRP LH�� JHVWLRQ� GHV� ÞP RWLRQV�� FDSDFLWÞ
G
DGDSWDWLRQ�HW�HVSULW�GH�FRP SÞWLWLRQ�

/HV� GDWHV� SUÞVHQWÞHV� FL�DSUäV� FRUUHVSRQGHQW� DX[ � SULQFLSDX[ � UHQGH] �YRXV� GH� OD� VDLVRQ�� (OOHV� VHUYLURQW� GH
UHSäUHV� SRXU� O
RUJDQLVDWLRQ� GX� VXLYL� VSRUWLI�� GH� O
DFFRP SDJQHP HQW� HQ� FRP SÞWLWLRQ� HW� GH� OD� SODQLILFDWLRQ� GH
O
HQWUDñQHP HQW�WRXW�DX�ORQJ�GH�O
DQQÞH�
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' DQV�OH�FDGUH�GX�SURMHW�VSRUWLI��XQH�SDUWLFLSDWLRQ�ILQDQFLäUH�HVW�GHP DQGÞH�DX[ �IDP LOOHV�DILQ�GH�FRQWULEXHU
DX[ �IUDLV�HQJDJÞV�ORUV�GHV�VWDJHV�HW�GHV�GÞSODFHP HQWV�HQ�FRP SÞWLWLRQ�

3RXU�OHV�VWDJHV�3-' 5�RUJDQLVÞV�WRXW�DX�ORQJ�GH�OD�VDLVRQ��OHV�FR$WV�OLÞV�Î� O
KÞEHUJHP HQW�HW�Î �OD�UHVWDXUDWLRQ
VRQW� UHIDFWXUÞV� DX[ � IDP LOOHV�� f � WLWUH� LQGLFDWLI�� FHWWH� SDUWLFLSDWLRQ� UHSUÞVHQWH� HQYLURQ� � � � • � SDU� MRXU� HW� SDU
MRXHXU��OH�P RQWDQW�H[ DFW�SRXYDQW�YDULHU�OÞJäUHP HQW�HQ�IRQFWLRQ�GX�OLHX�GX�VWDJH�HW�GHV�SUHVWDWLRQV�UHWHQXHV�
�� � � • �SRXU�XQH�DUULYÞH�OH�P DUGL�P DWLQ��� � � • �SRXU�XQH�DUULYÞH�OH�OXQGL�VRLU�� �SRVVLELOLWÞ�GH�UHVWHU�Î �O•LVVXH�GX
7(5���

&RQFHUQDQW�OHV�GÞSODFHP HQWV�HQ�FRP SÞWLWLRQ��XQ�V\ VWäP H�GH�IRUIDLW�HVW�P LV�HQ�SODFH�DILQ�GH�VLP SOLILHU�OD
JHVWLRQ�DGP LQLVWUDWLYH�HW�ILQDQFLäUH��&H�IRUIDLW�FRXYUH�OHV�SULQFLSDX[ � IUDLV�OLÞV�Î �O
DFFRP SDJQHP HQW�VSRUWLI�
DX�WUDQVSRUW�HW�Î �O
RUJDQLVDWLRQ�GX�GÞSODFHP HQW��6RQ�P RQWDQW�HVW�DMXVWÞ�HQ�IRQFWLRQ�GX�P RGH�GH�WUDQVSRUW
XWLOLVÞ��YÞKLFXOH�RX�WUDLQ���DYHF�XQH�SDUWLFLSDWLRQ�JÞQÞUDOHP HQW�IL[ ÞH�DXWRXU�GH�� � � �• �SDU�FRP SÞWLWLRQ�HW�SDU
MRXHXU�

&HV�FRQWULEXWLRQV�SHUP HWWHQW�GH�P DLQWHQLU�XQ�QLYHDX�G
HQFDGUHP HQW�HW�G
DFFRP SDJQHP HQW�GH�TXDOLWÞ�WRXW
HQ�JDUDQWLVVDQW�O
DFFäV�GHV�MRXHXUV�HW�MRXHXVHV�DX[ �GLIIÞUHQWHV�DFWLRQV�SURSRVÞHV�GDQV�OH�FDGUH�GX�SURMHW
VSRUWLI�� /HV�P RQWDQWV�GÞILQLWLIV�VHURQW�FRP P XQLTXÞV�HQ�DP RQW�GH�FKDTXH�VWDJH�RX�GÞSODFHP HQW�DILQ�GH
SHUP HWWUH�DX[ �IDP LOOHV�GH�V
RUJDQLVHU�GDQV�OHV�P HLOOHXUHV�FRQGLWLRQV�
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8QH�IDFWXUH�YRXV�VHUD�WUDQVP LVH�Î �O•LVVX�GH�O•ÞYäQHP HQW�SDU�OD�/LJXH
�5HQVHLJQH] �YRXV�DXSUäV�GH�YRWUH�FOXE�� �FRP LWÞ��V•LO�\ �D�XQH�ÞYHQWXHOOH�SULVH�HQ�FKDUJH�

3RXU�OH�UäJOHP HQW���

3DU�FKäTXH�Î �O•RUGUH�GH�OD�/LJXH�$XYHUJQH�5K
 QH�$OSHV�GH�%DGP LQWRQ�
3DU�YLUHP HQW�EDQFDLUH��9RLU�5,%�FL�GHVVRXV���SUÞFLVH] �O•REMHW�

3RXU� WRXWH� TXHVWLRQ� FRQFHUQDQW� OH� UäJOHP HQW�� P HUFL� GH� SUHQGUH� FRQWDFW� DYHF� -XOLH� * 8,/ / (7� �DJHQW
DGP LQLVWUDWLI����MXOLH�JXLOOHW# EDGP LQWRQ�DXUD�RUJ�
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