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�F�R�Q�V�X�O�W�D�W�L�R�Q���W�U�D�Q�V�F�X�O�W�X�U�H�O�O�H�����8�E�X�Q�W�X����FRQVXOWDWLRQ�WUDQVFXOWXUHOOH��8 EXQWX��

�/�H���&�6�0�,���H�V�W���U�D�W�W�D�F�K�«���D�X���3�¶�O�H���8�Q�L�Y�H�U�V�L�W�D�L�U�H���G�H/ H� &60 ,� HVW� UDWWDFK«� DX� 3¶OH� 8 QLYHUVLWDLUH� GH
�3�V�\�F�K�L�D�W�U�L�H���G�H���O�®�(�Q�I�D�Q�W���H�W���G�H���O�®�$�G�R�O�H�V�F�H�Q�W�����3�8�3�(�$��3V\ FKLDWULH�GH�Ō( QIDQW�HW�GH�Ō$GROHVFHQW��38 3( $�
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�S�V�\�F�K�L�D�W�U�L�T�X�H�V�� �R�X�� �H�Q�� �V�R�X�I�I�U�D�Q�F�H�� �S�V�\�F�K�L�T�X�H��SV\ FKLDWULTXHV� RX� HQ� VRXIIUDQFH� SV\ FKLTXH�
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�F�K�D�U�J�H���V�R�L�Q�V���«�W�X�G�H�V���R�X���X�Q�H���S�U�L�V�H���H�Q���F�K�D�U�J�HFKDUJH� VRLQV� «WXGHV� RX� XQH� SULVH� HQ� FKDUJH
�V�S�«�F�L�I�L�T�X�H���� �K�R�U�V�� �W�H�P�S�V�� �V�F�R�O�D�L�U�H�� �H�W�� �¢�� �W�H�P�S�VVS«FLILTXH�� KRUV� WHP SV� VFRODLUH� HW� ¢� WHP SV
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�$�G�X�O�W�H�V���� �G�H�� ������ �¢�� ���� �� �D�Q�V���� �S�U�«�V�H�Q�W�D�Q�W�� �G�H�V$GXOWHV�� GH� � � � ¢� � � � DQV�� SU«VHQWDQW� GHV
�W�U�R�X�E�O�H�V���S�V�\�F�K�L�T�X�H�V���J�U�D�Y�H�V�����D�F�F�X�H�L�O�O�L�V���D�X���V�H�L�QWURXEOHV� SV\ FKLTXHV� JUDYHV�� DFFXHLOOLV� DX� VHLQ
�G�H�� ���� �I�R�\�H�U�V�� �P�L�[�W�H�V�� �V�X�U�� �%�R�U�G�H�D�X�[�� �H�QGH� � � IR\ HUV� P L[ WHV� VXU� %RUGHDX[ � HQ
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�X�Q�H���«�Y�D�O�X�D�W�L�R�Q���H�W���G�H�V���V�R�L�Q�V���D�G�D�S�W�«�V�����D�X���S�O�X�VXQH� «YDOXDWLRQ� HW� GHV� VRLQV� DGDSW«V�� DX� SOXV
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�$�G�R�O�H�V�F�H�Q�W�V���¢���3�R�Q�V���U�H�O�H�Y�D�Q�W���G�H���O�D���S�V�\�F�K�L�D�W�U�L�H���G�H$GROHVFHQWV�¢�3RQV�UHOHYDQW�GH�OD�SV\ FKLDWULH�GH
�O�®�H�Q�I�D�Q�W���H�W���G�H���O�®�D�G�R�O�H�V�F�H�Q�W�������3�U�L�V�H���H�Q���F�K�D�U�J�H���G�D�Q�VŌHQIDQW�HW�GH�ŌDGROHVFHQW�� �3ULVH�HQ�FKDUJH�GDQV
�O�H���F�D�G�U�H���G�®�X�Q���S�U�R�M�H�W���V�R�L�Q���«�W�X�G�H���H�Q���K�R�V�S�L�W�D�O�L�V�D�W�L�R�QOH�FDGUH�ḠXQ�SURMHW�VRLQ�«WXGH�HQ�KRVSLWDOLVDWLRQ
�F�R�P�S�O�ª�W�H�� �G�H�� �V�H�P�D�L�Q�H�� �H�W�� �G�D�Q�V�� �O�H�� �F�D�G�U�H�� �G�®�X�QFRP SOª WH� GH� VHP DLQH� HW� GDQV� OH� FDGUH� ḠXQ
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�V�D�Q�V���U�H�Q�G�H�]���Y�R�X�V���S�R�X�U���D�G�R�O�H�V�F�H�Q�W�V���H�W���M�H�X�Q�H�VVDQV�UHQGH] � YRXV�SRXU�DGROHVFHQWV�HW�MHXQHV
�D�G�X�O�W�H�V�����I�D�Y�R�U�L�V�D�Q�W���O�®�«�O�D�E�R�U�D�W�L�R�Q���G�H���S�U�R�M�H�W�V���G�HDGXOWHV�� IDYRULVDQW� Ō«ODERUDWLRQ� GH� SURMHWV� GH
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�$�F�F�R�P�S�D�J�Q�H�P�H�Q�W�V�� �«�G�X�F�D�W�L�I�V�� �G�D�Q�V�� �O�H�� �F�D�G�U�H$FFRP SDJQHP HQWV� «GXFDWLIV� GDQV� OH� FDGUH
�D�G�P�L�Q�L�V�W�U�D�W�L�I�� �H�W�� �M�X�G�L�F�L�D�L�U�H�� �V�X�U�� �O�H�V�� �V�H�F�W�H�X�U�V�� �G�H�VDGP LQLVWUDWLI� HW� MXGLFLDLUH� VXU� OHV� VHFWHXUV� GHV
�3�¶�O�H�V���7�H�U�U�L�W�R�U�L�D�X�[���G�H���6�R�O�L�G�D�U�L�W�«���G�X���%�D�V�V�L�Q�����0�«�G�R�F��3¶OHV�7HUULWRULDX[ �GH�6ROLGDULW«�GX�%DVVLQ��0 «GRF�
�3�R�U�W�H�V�� �G�X�� �0�«�G�R�F�� �H�W�� �%�R�U�G�H�D�X�[���� �/�H�� �V�H�U�Y�L�F�H3RUWHV� GX� 0 «GRF� HW� %RUGHDX[ �� / H� VHUYLFH
�U�H�Q�F�R�Q�W�U�H���S�U�L�Q�F�L�S�D�O�H�P�H�Q�W���S�D�U�H�Q�W�V���H�W���H�Q�I�D�Q�W�V���G�D�Q�VUHQFRQWUH�SULQFLSDOHP HQW�SDUHQWV�HW�HQIDQWV�GDQV
�O�H�X�U�� �F�D�G�U�H�� �Q�D�W�X�U�H�O�� �G�H�� �Y�L�H���� �/�H�� �V�H�U�Y�L�F�H�� �P�H�WOHXU� FDGUH� QDWXUHO� GH� YLH�� / H� VHUYLFH� P HW
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�O�D�� �I�R�U�P�D�W�L�R�Q�� �G�H�� �S�H�U�V�R�Q�Q�H�V�� �6�H�Q�W�L�Q�H�O�O�H�V�� �	OD� IRUP DWLRQ� GH� SHUVRQQHV� 6HQWLQHOOHV� 	
�G�®�‹�Y�D�O�X�D�W�H�X�U�V�� �G�H�� �O�D�� �F�U�L�V�H�� �V�X�L�F�L�G�D�L�U�H���� �W�R�X�W�� �H�QḠ‹ YDOXDWHXUV� GH� OD� FULVH� VXLFLGDLUH�� WRXW� HQ
�D�Q�L�P�D�Q�W���O�H�V���U�«�V�H�D�X�[���J�L�U�R�Q�G�L�Q�V���H�W���O�D�Q�G�D�L�V���G�HDQLP DQW� OHV� U«VHDX[ � JLURQGLQV� HW� ODQGDLV� GH
�S�U�«�Y�H�Q�W�L�R�Q���G�X���U�L�V�T�X�H���V�X�L�F�L�G�D�L�U�H�����(�O�O�H���F�R�R�U�G�R�Q�Q�HSU«YHQWLRQ�GX�ULVTXH�VXLFLGDLUH��( OOH�FRRUGRQQH
�«�J�D�O�H�P�H�Q�W���O�H���G�«�S�O�R�L�H�P�H�Q�W���G�H�V���I�R�U�P�D�W�L�R�Q�V���V�X�U«JDOHP HQW�OH�G«SORLHP HQW�GHV� IRUP DWLRQV�VXU
�O�H�V�� �G�R�X�]�H�� �G�«�S�D�U�W�H�P�H�Q�W�V�� �G�H�� �O�D�� �U�«�J�L�R�QOHV� GRX] H� G«SDUWHP HQWV� GH� OD� U«JLRQ
�1�R�X�Y�H�O�O�H���$�T�X�L�W�D�L�Q�H��1 RXYHOOH� $TXLWDLQH�����
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�/�®�$�V�V�R�F�L�D�W�L�R�Q�� �5�«�Q�R�Y�D�W�L�R�Q�� �S�R�U�W�H���� �J�U�¤�F�H�� �D�X/ $̄VVRFLDWLRQ� 5«QRYDWLRQ� SRUWH�� JU¤FH� DX
�V�R�X�W�L�H�Q�� �G�H�� �O�®�$�5�6�� �1�R�X�Y�H�O�O�H�� �$�T�X�L�W�D�L�Q�H���� �O�HVRXWLHQ� GH� Ō$56� 1 RXYHOOH� $TXLWDLQH�� OH
�G�«�S�O�R�L�H�P�H�Q�W���G�H�V���I�R�U�P�D�W�L�R�Q�V���3�U�H�P�L�H�U�V���6�H�F�R�X�U�VG«SORLHP HQW�GHV�IRUP DWLRQV�3UHP LHUV�6HFRXUV
�H�Q�� �6�D�Q�W�«�� �0�H�Q�W�D�O�H���� �/�D�� �I�R�U�P�D�W�L�R�Q�� �D�S�S�U�H�Q�GHQ� 6DQW«� 0 HQWDOH�� / D� IRUP DWLRQ� DSSUHQG
�F�R�P�P�H�Q�W�� �I�R�X�U�Q�L�U�� �X�Q�� �V�R�X�W�L�H�Q�� �L�Q�L�W�L�D�O�� �D�X�[FRP P HQW� IRXUQLU� XQ� VRXWLHQ� LQLWLDO� DX[
�S�H�U�V�R�Q�Q�H�V���T�X�L���V�X�E�L�V�V�H�Q�W���O�H���G�«�E�X�W���G�H���W�U�R�X�E�O�H�VSHUVRQQHV� TXL� VXELVVHQW� OH� G«EXW� GH� WURXEOHV
�G�H���V�D�Q�W�«���P�H�Q�W�D�O�H�����O�D���G�«�W�«�U�L�R�U�D�W�L�R�Q���G�H���W�U�R�X�E�O�H�VGH�VDQW«�P HQWDOH��OD�G«W«ULRUDWLRQ�GH�WURXEOHV
�H�[�L�V�W�D�Q�W�V���G�H���V�D�Q�W�«���P�H�Q�W�D�O�H�����R�X���G�H�V���F�U�L�V�H�V���G�HH[ LVWDQWV� GH� VDQW«� P HQWDOH�� RX� GHV� FULVHV� GH
�V�D�Q�W�«�� �P�H�Q�W�D�O�H���� �,�O�� �S�H�U�P�H�W�� �¢�� �F�K�D�F�X�Q�� �G�HVDQW«� P HQWDOH�� ,O� SHUP HW� ¢� FKDFXQ� GH
�G�«�Y�H�O�R�S�S�H�U�� �X�Q�H�� �D�L�V�D�Q�F�H�� �U�H�O�D�W�L�R�Q�Q�H�O�� �D�I�L�QG«YHORSSHU� XQH� DLVDQFH� UHODWLRQQHO� DILQ
�G�®�D�S�S�R�U�W�H�U�� �X�Q�H�� �D�L�G�H�� �D�G�D�S�W�«�H���� �/�H�V�� �I�X�W�X�U�VḠDSSRUWHU� XQH� DLGH� DGDSW«H�� / HV� IXWXUV
�V�H�F�R�X�U�L�V�W�H�V���� �V�H�U�R�Q�W�� �D�L�Q�V�L�� �G�H�V�� �S�H�U�V�R�Q�Q�H�VVHFRXULVWHV�� VHURQW� DLQVL� GHV� SHUVRQQHV
�F�R�Q�F�R�X�U�D�Q�W���¢���O�D���S�U�«�Y�H�Q�W�L�R�Q���G�H�V���W�U�R�X�E�O�H�V���H�QFRQFRXUDQW� ¢� OD� SU«YHQWLRQ� GHV� WURXEOHV� HQ
�V�D�Q�W�«���P�H�Q�W�D�O�H��VDQW«�P HQWDOH�
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