
/H
�
&RQVWHOODWLRQV

2ULJLQ ����� QRP � GH � FRQVWHOODWLRQV�

'q � OH � SUHPLqUH � FLYLOLVDWLRQV � OH � REVHUYDWHXUV � SRX �	� HSpUH � H 
 GpVLJQH � SOX � FRPPRGpPHQW

OH � pWRLOHV � RQ 
�� PDJLQ � G � UpXQL � FHOOH � TX � VRQ 
 DSSDUHPPHQ 
 YRLVLQH � H 
 DVV ��� EULOODQWHV � SD � GH � WUDLWV
VXLYDQ ��� H � ILJXUH � SOX � ��� PRLQ � DUELWUDLUH � TX¶HOOH � GHVVLQHQ � GDQ � O � � LHO � $LQV � VRQ � QpH � OHV

FRQVWHOODWLRQV DX[TXHOOH  RQ ! pW " GRQQp  GH  QRP  G # KpURV $ G¶DQLPD %'& ()% * ¶REMHW  DVVRFLp  ,+ GHV

P\WKH - H . GH - OpJHQGHV��TX / YDULqUHQ . GRQ 0 VHO 132 OH - SD\V�

/ 4 QRPHQFODWXU 5 DFWXHOO 5 V¶LQVSLU 6 ODUJHPHQ 7 G 6 O 8 P\WKRORJL 6 JUHFTXH�
&¶HVW 9 VHPEOH�W�LO 9 $UDWRV 9 PpGHFL : H ; SRqW < = O > ? RX @BA�C VRXYHUDL : PDFpGRQLH : $QWLJRQRV

*RQDWDV D D E ,,,qPH VLqFO FHG YDQ I QRWU FHJ UH K TX L HX INM ¶LG OPF G¶DWWULEXH Q D R'S,T LYHUVH U FRQVWHOODWLRQ U GH U QRPV

WLUp U GH U OpJHQGH U JUHFTXHV�
/ GWVPG UW F G F O¶KpPLVSKqU FWVPO OHVW F ERUpD M HV I IRQG OPF VX Q FHOO FXO WDEOL FXGYR ,,qPHVLqFO F G F QRWU FXJ UH

SD Q 3WROpPpH��TX Z UpSHUWRUL []\_^ FRQVWHOODWLRQV�
/H ` FRQVWHOODWLRQ ` DXVWUDOHV a H b UHYDQFKH a VRQ c G¶RULJLQ d EHDXF e)fhgWg OX ` UpFHQWH a OH ` DVWURQRPHV

Q¶D\DQ c gif e)j VHUYH k O d l LH m G d O¶KpPLVSKqU d Vfon p�fqd EHDXF e)fhg g OX ` WDUGLYHPHQW r & d VRQW

SULQFLSDOHPHQ s %D\H t H s +HYHOLXV u Dv ;9,,qPH VLqFO w SXL x /DODQG w�wzy / { &DLOO w�{Y| ;9,,,qPH VLqFOH } TXL
OH ~ EDSWLVqUHQW��/ � SOXSDU � RQ � UHo �B� H ~ QRP ~ G¶RLVHD�'�X���B� ¶LQVWUXPHQW ~�~ FLHQWLILTXHV�

/ � PR � © FRQVWHOODWLRQ ª GpVLJQ �H�o�3� VHXOHPHQ ����� ILJXU � IRUP �P� SD ���i� � URXS � G¶pWRLOH � GDQV
O �X� LH � PDL � pJDOHPHQ ��� RXW � XQ � UpJL �3� LQFOXDQ � FH � pWRLOH � H � GpOLPLW �P� SD ���i� WUDFp � O¶HQVHPEO � GHV

FRQVWHOODWLRQ � UHFRXYUDQ � DORU � WRXW � O � VSKqU ���P� OHVWH�

/RQJWHPSV � OH � OLPLWH� GH� FRQVWHOODWLRQ� UHVWqUHQ � � PSUpFLVHV � 'H � GLIILFXOWp � � XUJLUHQW
ORUVTX¶  ¢¡ IDOOX £ FDWDORJXH ¤ OH ¥ QRPEUHXVH ¥ pWRLOH ¥ G ¦ IDLEO ¦ §P¨ OD £,  GHQWLILpH ¥ JU ©P¨P¦ ªY«'¬ OXQHWWH ¥ HW

WpOHVFRSHV��'¶DXWDQ £ TX ¦�¨P¦ UWDLQ ¥ DVWURQRPH ¥ SULUHQ £ VX ¤ H«'¬W­i¦ GpVLJQH ¤¯® OHX ¤ JU § G ¦ QRXYHOOH ¥ ILJXUHV
FpOHVWHV ° HPSLpWDQ £ VX ¤ OH ¥ DQFLHQQHV ±³² O ª IL ´ ­�« ;,;qPH VLqFOH µN¶�· FRPSWD ¸º¹ DLQV ¸�»½¼¿¾ FRQVWHOODWLRQV�

GRQ ¹ÁÀ H Â OLPLWH Â Q¶pWDLHQ ¹ FHSHQGDQ ¹ SD Â XQDQLPHPHQ ¹ UHFRQQXHV�
Ã

SDUWL Ä G Å ���� Æ O¶8QL Ç�È $VWURQRPLTX É ,QWHUQDWLRQDO É Ê SURFpG Ë Ì XQ É UpYLVL Ç�È Í HV
FRQVWHOODWLRQV Î 6XLYDQ Ï XQ Ð VXJJHVWL Ñ3Ò ÓiÐ O¶DVWURQRP Ð EHOJ Ð ( Î 'HOSRUWH Ô�Õ¢ÖØ×ÚÙ W Ù GpFLG ÙÜÛzÝ Þ�ß3à³á â H
VXEVWLWXH ã Dä'å FRXUEH æ GH æ GpOLPLWDWLRQ æ LPDJLQDLUH æ DQWpULHXUHV Ô GH æ DUF æ G Û SDUDOOqOH æ H ç G Û PpULGLHQV�

'HSXL æ ORUV��O¶HQVHPEO Ûèâ�ä FLH Ö HV ç GLYLV ÙèÛ½Ý�éêé FRQVWHOODWLRQ æ FRQYHQWLRQQHOOHPHQ ç GpOLPLWpHV�
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5HPDUTXH ìÜí H î pWRLOH î G¶XQ ï PrP ï ð RQVWHOODWL ñ3ò òoï VRQ ó TX¶DSSDUHPPHQ ó YRLVLQHV ô OHV

GLVWDQFH î UpHOOH î OH î�î pSDUDQ ó GDQ î O¶HVS õPðPï SRXYDQ ó rWU ï WUq î JUDQGHV�


