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+LVWRLUH�GX�U¦ VHDX

0 DQLIHVWH

&KLIIUHV�HW�D[ HV�FO¦ V

* RXYHUQDQFH

)RQFWLRQQHPHQW

/HV�* URXSHV�3URMHWV

/HV�W\ SHV�GH�PHPEUHV

/HV�VHUYLFHV�HW�RXWLOV

/D�FRPPXQDXW¦

�4�P�N�N�B�J�S�F

,QLWL¦ �SDU�XQ�FROOHFWLI�IRQGDWHXU�ULFH�V�GH�WLHUV� OLHX[ �HW�U¦ VHDX[ ��OH�SURMHW�%UHWDJQH�7LHUV� /LHX[ �HVW

GHSXLV�� � � ��XQH�DVVRFLDWLRQ�GH�SU¦ ILJXUDWLRQ��/H�EXW�GH�FHWWH�DVVRFLDWLRQ�HVW�GH�I¦ G¦ UHU�OHV�WLHUV�

OLHX[ �EUHWRQV�GDQV�OHXU�GLYHUVLW¦ �DXWRXU�GØXQH�FRPPXQDXW¦ �GØHQWUDLGH��FDSDEOH�GH�SRUWHU�XQH

SDUROH�FRPPXQH�HW�XQH�RIIUH�GØDFFRPSDJQHPHQW�HW�GH�G¦ YHORSSHPHQW�GHV�WLHUV� OLHX[ �EUHWRQV��

$X�ILO�GX�WHPSV�HW�GHV�UHQFRQWUHV��%UHWDJQH�7LHUV� /LHX[ �VØHVW�FRQVWLWX¦ �HQ�I¦ G¦ UDQW�OHV�WLHUV� OLHX[

EUHWRQV� GDQV� OHXU� GLYHUVLW¦ � �MHXQHVVH�� FXOWXUH�� IDEODE�� FRZRUNLQJ���� �� %UHWDJQH� 7LHUV� /LHX[ � FØHVW

DXMRXUGØKXL�XQ�FROOHFWLI�TXL�UDVVHPEOH�SOXV�GH��� � �PHPEUHV�GLII¦ UHQWV�

/H�U¦ VHDX�FRQWLQXH�GRQF�• �VH�VWUXFWXUHU��GDQV�VRQ�IRQFWLRQQHPHQW��VHV�PLVVLRQV��HW�SDUWHQDULDWV�

/ØLG¦ H�HVW�ELHQ�GH�FRQWLQXHU� • � IDFLOLWHU�OD�SDUWLFLSDWLRQ�DX�U¦ VHDX��HW�SRXU�FHOD��GØH[ SOLFLWHU�DX

PD[ LPXP�VRQ�IRQFWLRQQHPHQW��VHV�LQVWDQFHV�HW�VHV�SURMHWV�

�*�O�U�S�P�E�V�D�U�J�P�O



�$�P�O�U�F�Y�U�F

,O�HVW�FRQVWDW¦ �GHSXLV�TXHOTXHV�DQQ¦ HV�VXU�OH�WHUULWRLUH�EUHWRQ��• �OØLPDJH�GX�WHUULWRLUH�QDWLRQDO��XQH
IRUWH�¦ PHUJHQFH�GHV�WLHUV� OLHX[ ��DX[ �WK¦ PDWLTXHV�HW�HQMHX[ �YDUL¦ V��

/HV�WLHUV� OLHX[ �VH�FDUDFW¦ ULVHQW�SDU�OHXU�FDSDFLW¦ �GH�PRELOLVDWLRQ��GH�FROODERUDWLRQ��GØLQQRYDWLRQ�HW
FRQVWLWXHQW� GHV� HVSDFHV� GH� UHQFRQWUHV�� GØHQWUHSUHQHXULDW�� G
DSSUHQWLVVDJH�� G
H[ SORUDWLRQ�� GH
UHFKHUFKH� HW� GH� FU¦ DWLRQ� DUWLVWLTXH�� &HV� WLHUV� OLHX[ � VRQW� DPHQ¦ V� • � GHYHQLU� GHV� DFWHXUV� FO¦ V� GX
G¦ YHORSSHPHQW� GHV� WHUULWRLUHV�� (QFRXUDJ¦ V� DLQVL� SDU� OHV� SRXYRLUV� SXEOLFV� FRPPH� OHYLHUV� GH
UHYLWDOLVDWLRQ�WHUULWRULDOH��OHXU�PLVH�HQ�U¦ VHDX�HW�OHXU�DFFRPSDJQHPHQW�VRQW�OHV�FO¦ V�GH�U¦ XVVLWH�GH
OHXU�GXUDELOLW¦ �HW�DGDSWDELOLW¦ ��

&KDTXH� WLHUV� OLHX� GH� SDU� VRQ� VWDWXW�� VRQ� LQVFULSWLRQ� DX� VHLQ� GØXQ� WHUULWRLUH� GRQQ¦ � HW� GHV
FRQQH[ LRQV� DYHF� VRQ� ¦ FRV\ VW¥PH� U¦ SRQG� • � GHV� HQMHX[ � TXL� OXL� VRQW� SURSUHV�� 3RXU� DXWDQW�� GHV
YDOHXUV� FRPPXQHV� OHV� UDVVHPEOHQW� �DQLPHU�� LQQRYHU�� SDUWDJHU�� ¦ FKDQJHU�� FU¦ HUà �� SHUPHWWDQW
DLQVL�OHXU�V\ QHUJLH��

/ 
LQWHQWLRQ�GHV�IRQGDWHXU�LFH�V�GH�%UHWDJQH�7LHUV� OLHX[ �HVW�GH�FU¦ HU�XQ�FDGUH�IDYRUDEOH�HQWUH�OHV
SDUWLHV� SUHQDQWHV� GHV� WLHUV� OLHX[ � SRXU� DFFRPSDJQHU� HW� RXWLOOHU� OHV� DFWHXU�LFH�V� H[ LVWDQW�H�V� HW
IDFLOLWHU�O
¦ PHUJHQFH�GH�QRXYHDX[ �DFWHXU�LFH�V��DX�VHUYLFH�GX�G¦ YHORSSHPHQW�GX�WHUULWRLUH�EUHWRQ��

$X�QLYHDX�QDWLRQDO�DYHF�)UDQFH�7LHUV� /LHX[ ��
� � � �OLHX[ � UHVVRXUFHV�GLWV�l �)DEULTXHV�GH�WHUULWRLUH�x�RQW�¦ W¦ �ODEHOOLV¦ V�SDU�OØ†WDW�HQ�� � �� � � � � ��

� �DQQRQFHV�RQW�¦ W¦ �IDLWHV�SDU�OH�3UHPLHU�0 LQLVWUH�HQ�DŖ W�� � � ����
&U¦ DWLRQ�GH��� � �l �0 DQXIDFWXUHV�GH�SUR[ LPLW¦ �x��GHV�WLHUV� OLHX[ �GH�SURGXFWLRQ��
' ¦ YHORSSHPHQW�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�GDQV�OHV�WLHUV� OLHX[ ��
)LQDQFHPHQW�GH�� �� � � �PLVVLRQV�GH�VHUYLFH�FLYLTXH��
)RUPDWLRQ�GHV�FRQVHLOOLHU�¥UHV�QXP¦ ULTXHV�)UDQFH�6HUYLFHV�DX�VHLQ�GHV�WLHUV� OLHX[ ��
5HQIRUFHPHQW�GX�PDLOODJH�QDWLRQDO�HW�WHUULWRULDO�GX�U¦ VHDX�GHV�WLHUV� OLHX[ �

$X�QLYHDX�U¦ JLRQDO��%UHWDJQH�7LHUV� /LHX[ �D�FRQWULEX¦ �• �OØ¦ FULWXUH�GØXQ�$0 ,�VXU�OH�G¦ YHORSSHPHQW
GH�OD�IRUPDWLRQ�• �GLVWDQFH�GDQV�OHV�WLHUV� OLHX[ �� ' HIILQRY��

' HSXLV�� � � � ��OØDVVRFLDWLRQ�G¦ IHQG�QRWDPPHQW�DXSU¥V�GH�OD�5¦ JLRQ�%UHWDJQH��
/H�VRXWLHQ�• �OD�G\ QDPLTXH�GH�U¦ VHDX�U¦ JLRQDO�
/H�G¦ EXW�GØXQH�SROLWLTXH�U¦ JLRQDOH�JOREDOH�HQ�IDYHXU�GHV�WLHUV� OLHX[
/H�G¦ YHORSSHPHQW�GHV�FDGUH�GØ¦ FKDQJHV�HQWUH�¦ OX�H�V�HW�SRUWHXU�VH�V�GH�SURMHWV�GH�WLHUV� OLHX[

�6�O�F���Q�P�M�J�U�J�R�V�F���Q�V�C�M�J�R�V�F���F�O���D�P�O�T�U�S�V�D�U�J�P�O



�)�J�T�U�P�J�S�F

�������� �������� ��������

� SUHPL¥UH� FDPSDJQH� GØDGK¦ VLRQ
RXYHUWH� • � WRXV� OHV� DFWHXUV� GX
PRXYHPHQW�GHV�WLHUV� OLHX[ ��/H�U¦ VHDX
UDVVHPEOH� VD� FRPPXQDXW¦ � ORUV� GX
SUHPLHU�)HVWLYDO�GHV�7LHUV� /LHX[ ���

� OH� EXUHDX� UHQRXYHO¦ � DFFXHLOOH� �
QRXYHDX[ � PHPEUHV� ORUV� GH
OØ$VVHPEO¦ H�* ¦ Q¦ UDOH�GH�PDL�� � � � �
/D� JRXYHUQDQFH� ¦ YROXH� DYHF� OD
FU¦ DWLRQ� GX� FRQVHLO� VWUDW¦ JLTXH
U¦ XQLW� SRXU� OD� SUHPL¥UH� IRLV� HQ
G¦ FHPEUH�� � � � �

�'�J�O�����������
���M�F���S�Á�T�F�B�V
�D�P�N�Q�U�F���������B�E�I�Á�S�F�O�U�T�

�'�J�O�����������
���M�F���S�Á�T�F�B�V
�D�P�N�Q�U�F���������B�E�I�Á�S�F�O�U�T��

��������

/H�SURMHW�%UHWDJQH�
7LHUV� /LHX[ �GHYLHQW�XQH

DVVRFLDWLRQ�GH
SU¦ ILJXUDWLRQ

(PHUJHQFH�GX�FROOHFWLI�•
OØLQLWLDWLYH�GH�SOXVLHXUV
WLHUV� OLHX[ �HW�U¦ VHDX[

��������

&ØHVW� OD� GHX[ L¥PH� ¦ GLWLRQ� GX
IHVWLYDO� GHV� WLHUV� OLHX[
EUHWRQV�� /H� U¦ VHDX� ODQFH� VRQ
GLVSRVLWLI� GØDFFRPSDJQHPHQW
SRXU�OHV�WLHUV� OLHX[

�'�J�O�����������
���M�F���S�Á�T�F�B�V
�D�P�N�Q�U�F�����������B�E�I�Á�S�F�O�U�T��
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1RXV�SHQVRQV�OHV�WLHUV� OLHX[ �FRPPH�GHV�HVSDFHV�GH�U¦ IOH[ LRQ�HW�GØDFWLRQ�TXL�DP¥QHQW�• �XQH� �E�Z�O�B�N�J�R�V�F���E�F

�U�S�B�O�T�G�P�S�N�B�U�J�P�O�� �B�V�� �T�F�S�W�J�D�F�� �E�F�� �M�F�V�S�� �U�F�S�S�J�U�P�J�S�F��� /HXUV� DFWLRQV� VRQW� ¦ WURLWHPHQW� OL¦ HV� • � OØHQYLURQQHPHQW
J¦ RJUDSKLTXH�� VRFLDO�� FXOWXUHO�� ¦ FRQRPLTXH� HW� G¦ PRJUDSKLTXH� HW� DX[ � EHVRLQV� GH� OHXU� WHUULWRLUH� HW� GH� VHV
KDELWDQW�H�V��} �FH�WLWUH��OHV�WLHUV� OLHX[ �QØRQW�SDV�SRXU�REMHFWLI�SULQFLSDO�OD�UHFKHUFKH�GH�SURILW�HW�V
DSSXLHQW�VXU�XQ

SULQFLSH�GH�OXFUDWLYLW¦ �OLPLW¦ H���N�F�U�U�B�O�U���M�F�V�S���S�F�O�U�B�C�J�M�J�U�Á���B�V���T�F�S�W�J�D�F���E�F���M�F�V�S���G�J�O�B�M�J�U�Á���T�P�D�J�B�M�F��

/HV� WLHUV� OLHX[ � SRUWHQW� OØDPELWLRQ� GH� QRXUULU� OH� �Q�B�S�D�P�V�S�T���E�l�Á�N�B�O�D�J�Q�B�U�J�P�O���E�F���M�l�J�O�E�J�W�J�E�V� IDYRULVDQW� DLQVL� VD

FDSDFLW¦ �GØDXWR� G¦ WHUPLQDWLRQ��&HWWH�GLPHQVLRQ�LQGLYLGXHOOH�VØDVVRFLH�¦ WURLWHPHQW�• �OD��E�J�N�F�O�T�J�P�O���D�P�M�M�F�D�U�J�W�F��GHV

WLHUV� OLHX[ �TXL�DSSRUWH�XQ� �D�B�E�S�F���E�F���S�Á�G�M�F�Y�J�P�O�
���E�l�B�D�U�J�P�O���F�U���E�F���E�Á�D�J�T�J�P�O���P�V�W�F�S�U� • �FKDFXQ�H��&HWWH�H[ S¦ ULHQFH

FROOHFWLYH�FRQWULEXH�DLQVL�• �OØ�F�T�Q�S�J�U���E�l�P�V�W�F�S�U�V�S�F�
���E�F���M�J�F�O���T�P�D�J�B�M�
���E�F���G�B�J�S�F���F�O�T�F�N�C�M�F����

6L�OH�FRQFHSW�GH�WLHUV� OLHX�SHXW�§WUH�DVVLPLO¦ �• �XQ�SURFHVVXV�FRQWLQX�EDV¦ �VXU�GHV�P¦ WKRGHV�FROODERUDWLYHV�HW

H[ S¦ ULPHQWDOHV���J�M���S�F�W�J�F�O�U���E�B�O�T���T�B���O�B�U�V�S�F���Q�S�F�N�J�À�S�F���E���Â�U�S�F���B�T�T�P�D�J�Á��� �̧��V�O���M�J�F�V���Q�I�Z�T�J�R�V�F��&ØHVW�DXWRXU�GX�OLHX�TXH
OHV�XVDJHV�HW�OHV�DFWLYLW¦ V�VH�IRUPHQW��6L�OH�OLHX�QØH[ LVWH�SDV�WRXMRXUV�DX�G¦ PDUUDJH��OH�SURFHVVXV�FROOHFWLI�GRLW
DERXWLU� • � VD� FU¦ DWLRQ� VXU� XQ� WHUULWRLUH� GRQQ¦ �� (Q� FKHPLQ�� LO� SHXW� \ � DYRLU� GHV� OLHX[ � ¦ SK¦ P¥UHV�� PRELOHV�� TXL
SDUWLFLSHQW� • � OD� FRQVROLGDWLRQ� GX� FROOHFWLI�� 6L� GHV� DFWLRQV� LWLQ¦ UDQWHV� SHXYHQW� §WUH� GHV� WLHUV� OLHX[ �� HOOHV� VRQW
UDWWDFK¦ HV�• �XQ�OLHX�SK\ VLTXH�H[ LVWDQW�RX�HQ�GHYHQLU�

�%�V���m�G�B�J�S�F���U�J�F�S�T���M�J�F�V�n���E�B�O�T���V�O���M�J�F�V���S�F�Q�À�S�F

/HV�WLHUV� OLHX[ ��HQ�WDQW�TXØHVSDFH�FROOHFWLI�GH�WUDQVIRUPDWLRQ��RQW�YRFDWLRQ�• �SDVVHU�GØXQH�ORJLTXH�GH�VLOR�YHUV��V�O�F

�M�P�H�J�R�V�F���E�F���U�S�B�O�T�W�F�S�T�B�M�J�U�Á���F�U���E�l�I�Z�C�S�J�E�B�U�J�P�O��,OV�YHLOOHQW�DLQVL�• �GLYHUVLILHU�OHXUV�XVDJHV�HW�DFWLYLW¦ V�SRXU�IDYRULVHU

DLQVL� OD� PL[ LW¦ � GHV� SXEOLFV� HW� OD� GLYHUVLW¦ � GHV� UHQFRQWUHV�� /HV� WLHUV� OLHX[ � VRQW� GHV� �M�J�F�V�Y���E�F���T�P�D�J�B�C�J�M�J�U�Á�


�E�l�B�Q�Q�S�F�O�U�J�T�T�B�H�F��SRUWDQW��E�F�T���W�B�M�F�V�S�T���E�l�B�D�D�V�F�J�M�
���E�l�I�P�T�Q�J�U�B�M�J�U�Á�
���E�F���Q�B�S�U�B�H�F����

�%�F�T���F�T�Q�B�D�F�T���E�k�P�V�W�F�S�U�V�S�F���G�B�W�P�S�J�T�B�O�U���M�l�I�Z�C�S�J�E�B�U�J�P�O��

�%�F�T���M�J�F�V�Y���E�k�Á�N�B�O�D�J�Q�B�U�J�P�O���J�O�E�J�W�J�E�V�F�M�M�F���B�V���T�F�J�O���E�k�V�O�F���E�Z�O�B�N�J�R�V�F���D�P�M�M�F�D�U�J�W�F

�%�F�T���F�T�Q�B�D�F�T���E�l�F�Y�Q�Á�S�J�N�F�O�U�B�U�J�P�O���F�U���E�F���D�P�P�Q�Á�S�B�U�J�P�O���W�F�S�T���E�F���O�P�V�W�F�B�V�Y���Q�P�T�T�J�C�M�F�T

/HV� WLHUV� OLHX[ � VRQW� GHV� �F�T�Q�B�D�F�T���D�P�M�M�F�D�U�J�G�T���E���F�Y�Q�Á�S�J�N�F�O�U�B�U�J�P�O� DX� VHLQ� GHVTXHOV� VH� U¦ LQYHQWH� OD� PDQL¥UH
GØLPDJLQHU� HW� GH� SRUWHU� GHV� DFWLRQV� GØLQW¦ U§W� J¦ Q¦ UDO�� DX� UHJDUG� GHV� G¦ ILV� GH� OD� WUDQVLWLRQ� � ¦ FRQRPLTXH�

VRFL¦ WDOH�� HQYLURQQHPHQWDOH�� FXOWXUHOOHà �� YHUV� GH� QRXYHDX[ � SRVVLEOHV�� SOXV� GXUDEOHV� HW� SOXV� FROOHFWLIV�� �*�M�T

�T�l�J�O�T�D�S�J�W�F�O�U���B�J�O�T�J���F�O���D�P�N�Q�M�Á�N�F�O�U�B�S�J�U�Á���B�W�F�D���M�F�T���B�D�U�F�V�S�T���	�Q�V�C�M�J�D�T���F�U���Q�S�J�W�Á�T�
���E�V���U�F�S�S�J�U�P�J�S�F���Q�P�V�S���G�B�J�S�F���F�O�T�F�N�C�M�F

�F�U���J�O�W�J�U�F�O�U���B�V���G�B�J�S�F���B�V�U�S�F�N�F�O�U����

/ØDVVRFLDWLRQ�HVW�VRXFLHXVH�GH�VH�GRWHU�GØXQ�PDQLIHVWH�GDQV�OHTXHO�HOOH�DIILUPH�OD�UDLVRQ�G
§WUH�GH�VRQ�DFWLRQ�HW�VRQ�LGHQWLW¦ �

�F�M�M�F���Q�P�T�F���E�F�T���S�F�Q�À�S�F�T���T�U�B�C�M�F�T��DILQ�GH�IDFLOLWHU�OØDSSURSULDWLRQ�SDU�WRX�WH�V�GH�OD��D�V�M�U�V�S�F�ÚWLHUV� OLHXÛ�HW�OØHQJDJHPHQW�GH�VRQ
FROOHFWLI�G
DGK¦ UHQW�H�V��,O�UHVVRUW�DLQVL�OØLPSRUWDQFH�GØLGHQWLILHU�HW�GH�TXDOLILHU�OH�SURFHVVXV�WLHUV� OLHX��DX�VHQV�GH�%UHWDJQH
7LHUV� /LHX[ ��

�-�F���N�B�O�J�G�F�T�U�F���E�V���S�Á�T�F�B�V��
1RWUH�YLVLRQ�GHV�WLHUV� OLHX[ �"���M�B���E�F�N�B�O�E�F���E�F���M���"�T�T�F�N�C�M�Á�F���(�Á�O�Á�S�B�M�F�����������
���M�F���S�Á�T�F�B�V���B���S�F�U�S�B�W�B�J�M�M�Á���T�P�O

�N�B�O�J�G�F�T�U�F���B�W�F�D���M�F���D�P�O�T�F�J�M���T�U�S�B�U�Á�H�J�R�V�F�
���M�F���C�V�S�F�B�V���F�U���M�l�Á�R�V�J�Q�F���T�B�M�B�S�J�Á�F���Q�P�V�S���M�F

�Q�S�Á�T�F�O�U�F�S���F�U���W�P�U�F�S���T�P�O���B�E�P�Q�U�J�P�O���F�O���"�T�T�F�N�C�M�Á�F���(�Á�O�Á�S�B�M�F���0�S�E�J�O�B�J�S�F�
���F�O

�K�B�O�W�J�F�S����������

��

�6�O���N�P�E�À�M�F���Á�D�P�O�P�N�J�R�V�F���B�V���T�F�S�W�J�D�F���E�k�V�O���Q�S�P�K�F�U���T�P�D�J�B�M��

��

��
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��-�F�T���Q�S�P�K�F�U�T���F�N�C�M�Á�N�B�U�J�R�V�F�T���E�F������������� �̧��B�V�K�P�V�S�E�l�I�V�J����

/H�SODQQLQJ�DQQXHO�GHV�UHQFRQWUHV�RUJDQLV¦ HV�SDU�OH�U¦ VHDX�DYHF���GHV�UHPXH� P¦ QLQJHV�WK¦ PDWLTXHV��GHV

YLVLWHV�DSSUHQDQWHV��GHV� IHQ§WUHV�RXYHUWHV��XQ� IHVWLYDO�ELVDQQXHO�HW�OØLPSXOVLRQ�GH�FROOHFWLIV�VHFWRULHOV�HW

ORFDX[

/D�IRUPDWLRQ�3LORWHU�XQ�7LHUV� /LHX�VHVVLRQ�� ���� � ��� � �� � �• �YHQLU

5HFHQVHPHQW�HW�FU¦ DWLRQ�GØXQ�SDQRUDPD�HW�GØXQH�FDUWRJUDSKLH�GHV�7LHUV� /LHX[

/H�G¦ YHORSSHPHQW�HW�O
DFFRPSDJQHPHQW�GHV�SURMHWV�' HIILQRY

/ØH[ S¦ ULPHQWDWLRQ�GH�YLVLWHV�DSSUHQDQWHV�SRXU�¦ OX�H�V�HW�DJHQWV�SXEOLFV

/H� G¦ YHORSSHPHQW� GH� O
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