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/D�VDQWÆ�PHQWDOH�HVW�DXMRXUGpKXL�XQ�HQMHX�FHQWUDO�SRXU�OHV�FROODERUDWHXUV��OHV�HQWUHSULVHV�HW�OHXUV�GLULJHDQWV�
3RXUWDQW��GHV�FKLIIUHV�UÆYÅOHQW�TXH�OD�SUÆYHQWLRQ�GHV�ULVTXHV�SV\FKRVRFLDX[�UHVWH�LQVXIILVDQWH�GDQV�GH�QRPEUHXVHV
RUJDQLVDWLRQV���VHXOV���HPSOR\ÆV�VXU����GÆFODUHQW�TXpXQ�SODQ�GpDFWLRQ�H[LVWH�UÆHOOHPHQW��3DUPL�OHV�SULQFLSDOHV�UDLVRQV
GH�OpÆFKHF�GH�FHV�LQLWLDWLYHV��RQ�UHWURXYH�OH�PDQTXH�GpLQWÆUÇW�GHV�PDQDJHUV��OH�PDQTXH�GpHQJDJHPHQW
GH�OD�GLUHFWLRQ�JÆQÆUDOH�HW�OD�VXUFKDUJH�GH�WUDYDLO�GHV�PDQDJHUV�

&HV�FKLIIUHV�LOOXVWUHQW�OD�QÆFHVVLWÆ�SRXU�FKDFXQ�HW�QRWDPPHQW�OHV�GLULJHDQWV�GH�VpLPSOLTXHU�DFWLYHPHQW�GDQV�OD�FUÆDWLRQ
GpXQ�HQYLURQQHPHQW�GH�FRQILDQFH�HW�GH�VRXWLHQ��&pHVW�XQ�VXMHW�TXL�PH�WLHQW�SDUWLFXOLÅUHPHQW�½�FzXU�HW�TXH�MH�FRQVLGÅUH
FRPPH�PDMHXU�GDQV�QRWUH�YLVLRQ�FKH]�+LVFR[���E¿WLU�XQH�FXOWXUH�GpHQWUHSULVH�IRQGÆH�VXU�OH�UHVSHFW�HW�OD�ELHQYHLOODQFH�
DFFRPSDJQHU�OHV�FROODERUDWHXUV�HW�OHV�PDQDJHUV�DILQ�TXpLOV�SXLVVHQW�H[HUFHU�OHXU�WUDYDLO�HW�OHXUV�UHVSRQVDELOLWÆV�DYHF
VÆUÆQLWÆ��%LHQ�TXH�QRXV�D\RQV�HQFRUH�GX�FKHPLQ�½�SDUFRXULU��QRXV�QRXV�HIIRUÄRQV�FKDTXH�MRXU�GH�SURJUHVVHU�HW�GH
FUÆHU�XQ�OLHX�GH�WUDYDLO�RÖ�FKDFXQ�SHXW�V
ÆSDQRXLU�SOHLQHPHQW�

,1752'8&7,21

,O�HVW�FUXFLDO�TXH�OD�VDQWÆ�PHQWDOH�VRLW�DX�FzXU�GHV�SUÆRFFXSDWLRQV�GHV�GLULJHDQWV��QRQ�VHXOHPHQW�SRXU�OH�ELHQ�ÇWUH
GH�OHXUV�VDODULÆV�HW�OH�OHXU��PDLV�DXVVL�SRXU�OD�VDQWÆ�ILQDQFLÅUH�GH�O
HQWUHSULVH��(Q�HIIHW��FHV�WURLV�DVSHFWV�UHSUÆVHQWHQW
GHV�HQMHX[�PDMHXUV�G
XQ�SRLQW�GH�YXH�DVVXUDQWLHO��QRWDPPHQW�HQ�FH�TXL�FRQFHUQH�OD��5HVSRQVDELOLWÆ�GHV�'LULJHDQWV��

3UHQGUH�VRLQ�GH�OD�VDQWÆ�PHQWDOH�SHUPHW�GH�SUÆYHQLU�GHV�UÆSHUFXVVLRQV�QÆJDWLYHV�VXU�OHV�SHUIRUPDQFHV
ÆFRQRPLTXHV�HW�OD�SURGXFWLYLWÆ��WRXW�HQ�UÆGXLVDQW�OHV�ULVTXHV�GH�OLWLJHV�

'HSXLV����DQV��+LVFR[�FRXYUH�FHV�SURIHVVLRQQHOV�HW�OHXUV�HQWUHSULVHV�FRQWUH�OHV�ULVTXHV�DX[TXHOV�LOV�VRQW�FRQIURQWÆV
JU¿FH�½�QRWUH�DVVXUDQFH�q5HVSRQVDELOLWÆ�GHV�'LULJHDQWVr��'DQV�FHWWH�RSWLTXH��QRXV�DYRQV�FRQÄX�FH�JXLGH�SRXU
IRXUQLU�GHV�RXWLOV�FRQFUHWV�SHUPHWWDQW�G
LGHQWLILHU�OHV�VLJQDX[�G
DOHUWH�HW�VDYRLU�FRPPHQW�DJLU�r

9DOHQWLQH�6WXGHU��'LUHFWULFH�*ÎQÎUDOH�+LVFR[�)UDQFH

/RXLV�/DFURXWH��5HVSRQVDEOH�0DUFKÎ�5HVSRQVDELOLWÎ�GHV�'LULJHDQWV
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���3RXUTXRL�FH�JXLGH�"

�����6LJQDX[�GpDOHUWH�GH�OpÆTXLSH�

�����6LJQDX[�GpDOHUWH�GX�GLULJHDQW

�����,PSRUWDQFH�GH�OD�VDQWÆ�PHQWDOH�DX�WUDYDLO

�����7UDYDLO�HW�VDQWÆ�PHQWDOH�HQ�TXHOTXHV�FKLIIUHV

�����5ÑOH�GX�GLULJHDQW�GDQV�OD�VDQWÆ�PHQWDOH�GH�OpRUJDQLVDWLRQ

�����,PSDFW�VXU�OH�IRQFWLRQQHPHQW�GHV�RUJDQLVDWLRQV

�����3ULQFLSDX[�SUREOÅPHV�GH�VDQWÆ�PHQWDOH�OLÆV�DX�PLOLHX�GH�WUDYDLO

�����&RPPHQW�VH�SUÆVHUYHU�HQ�WDQW�TXH�GLULJHDQW�"

�����&RPPHQW�SUÆVHUYHU�VHV�ÆTXLSHV�"

�����/LJQHV�GpDFWLRQ�GX�GLULJHDQW�ORUVTXpLO�UHVVHQW�GHV�SUREOÅPHV�GH�VDQWÆ�PHQWDOH

�����%RQQHV�SUDWLTXHV�IDFH�DX[�SUREOÅPHV�GH�VDQWÆ�PHQWDOH�GHV�ÆTXLSHV

6200$,5(

���4XpHVW�FH�TXH�OD�VDQWÆ�PHQWDOH�"

���/pHQYLURQQHPHQW�GH�WUDYDLO���½�OD�IRLV�SURWHFWHXU�HW�PHQDÄDQW

���3UÆYHQWLRQ�HW�SURPRWLRQ�GpXQ�HQYLURQQHPHQW�VDLQ

���'ÆWHFWLRQ�HW�ÆYDOXDWLRQ��

���/LJQHV�GpDFWLRQ
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GHV�DFWLIV�IUDQÄDLV

UHVVHQWHQW�GX�VWUHVV
DX�WUDYDLO�DX�PRLQV
XQH�IRLV�SDU�VHPDLQH

���$'3�5HVHDUFK��k3HRSOH�DW�:RUNy�������

�

(Q���������VDODULÆ�VXU��
VH�GÆFODUH�HQ�PDXYDLVH�VDQWÆ�PHQWDOH

���
GHV�DUUÇWV�PDODGLHV

VRQW�OLÆV�½
GHV�WURXEOHV

SV\FKRORJLTXHV

���
GH�VDODULÆV�GÆFODUHQW
TXH�OHXU�ÆWDW�GH�VDQWÆ
SV\FKRORJLTXH�HVW�OLÆ

SDUWLHOOHPHQW�RX
WRWDOHPHQW�DX�WUDYDLO

���4XDOLVRFLDO�[�,3626��k/H�EDURPÑWUH�6DQWÎ�PHQWDOH�HW�49&7�(GLWLRQ���y�������

�

(Q�������OH�GÆVHQJDJHPHQW�FRØWH

SDU�DQ�HW�SDU�VDODULÆ�VHORQ�Op,%(7�
�,QGLFH�GH�%LHQ�§WUH�DX�7UDYDLO�
VRLW�XQH�DXJPHQWDWLRQ�GH�����
SDU�UDSSRUW�½�����

������ë

3285482,�&(�*8,'(�"

�����,PSRUWDQFH�GH�OD�VDQWÆ�PHQWDOH�DX�WUDYDLO

�����7UDYDLO�HW�VDQWÆ�PHQWDOH�HQ�TXHOTXHV�FKLIIUHV

ÇWUH�XQ�IDFWHXU�SURWHFWHXU�HW�SURPRWHXU�GpXQH�ERQQH�VDQWÆ�PHQWDOH
ÇWUH�½�OpRULJLQH�GH�FHUWDLQV�SUREOÅPHV�GH�VDQWÆ�PHQWDOH
DLGHU�OHV�SHUVRQQHV�D\DQW�GHV�SUREOÅPHV�GH�VDQWÆ�PHQWDOH�½�VH�UÆWDEOLU

,QGÆSHQGDPPHQW�GH�OHXU�FDXVH��OHV�WURXEOHV�GH�VDQWÆ�PHQWDOH�DIIHFWHQW�OD�SHUIRUPDQFH�SURIHVVLRQQHOOH�

,O�H[LVWH�XQH�UHODWLRQ�ÆWURLWH�HQWUH�VDQWÆ�PHQWDOH�HW�WUDYDLO��/H�WUDYDLO�SHXW����

���2SLQLRQZD\�[�(PSUHLQWH�+XPDLQH�%DURPÑWUH�������

�



3UHQGUH�VRLQ�GH�VRL�
HQ�WDQW�TXH�OHDGHU�FRQVWLWXH
XQH�VWUDWÆJLH�SHUVRQQHOOH

HW�RUJDQLVDWLRQQHOOH

6RQ�VW\ OH�GH�OHDGHUVKLS
HVW�XQ�IDFWHXU�FOÆ�

TXL�LQIOXHQFH�OH�VHQV
GX�FRQWUÑOH��OpHIILFDFLWÆ

HW�OD�VDWLVIDFWLRQ
GH�OpÆTXLSH

,O�HVW�XQ�DJHQW�SULYLOÆJLÆ
SRXU�LGHQWLILHU�HW

DWWÆQXHU�OHV�IDFWHXUV
GH�ULVTXH�GDQV�OD

VDQWÆ�SV\ FKRORJLTXH
GHV�ÆTXLSHV

$UFKLWHFWH�GX�FOLP DW
HW�FXOWXUH�GH
OpRUJDQLVDWLRQ

,O�HVW�XQ�DJHQW
GH�P ÆGLDWLRQ
GHV�FRQIOLWV

RUJDQLVDWLRQQHOV

,O�D�OD�FDSDFLWÆ�GpLQWÆJUHU
GHV�P HVXUHV

TXL�IDYRULVHQW�OH
ELHQ�ÇWUH�SV\ FKRORJLTXH

GDQV�VHV�ÆTXLSHV

/ H�ELHQ�ÇWUH�SV\ FKRORJLTXH�GX�GLULJHDQW
IDYRULVH�VD�FDSDFLWÆ�½�VRXWHQLU�OHV�ÆTXLSHV�
SUHQGUH�GHV�GÆFLVLRQV�HIILFDFHV�HW�DJLU�FRP P H
XQH�VRXUFH�GH�UÆVLOLHQFH�RUJDQLVDWLRQQHOOH�

/ H�VRXFL�GX�ELHQ�ÇWUH�HQ�WDQW�TXH�GLULJHDQW
IDYRULVH�XQ�HQYLURQQHP HQW�GH�WUDYDLO�VDLQ�
GRQQDQW�DLQVL�OpH[ HP SOH�½�OpÆTXLSH�VXU
OpLP SRUWDQFH�GX�ELHQ�ÇWUH
GDQV�OD�SHUIRUP DQFH�HW�OpLQQRYDWLRQ�

� � 2 SLQLRQZD\ �[ �( P SUHLQWH�+XP DLQH�%DURP ÑWUH��� � � � �

/ H�GLULJHDQW�HVW�XQ�DFWHXU�FOÆ�GDQV�OD�FRQVWUXFWLRQ�GpXQ�HQYLURQQHP HQW�GH�WUDYDLO�VDLQ�
6RQ�LQIOXHQFH�VH�UHIOÅWH�GDQV�OD�IDÄRQ�GRQW�LO�GLULJH�HW�JÅUH�OHV�ÆTXLSHV��GDQV�OpLP SDFW�TXH�
OHXU�ELHQ�ÇWUH�D�VXU�OHXUV�SURSUHV�SHUIRUP DQFHV�HW�FHOOHV�GH�OpRUJDQLVDWLRQ�HW�GDQV�OpH[ HP SOH�
TXpLO�GRQQH�SDU�VHV�VRLQV�½�WRXWH�OpHQWUHSULVH��

� �� ��5ÑOH�GX�GLULJHDQW�GDQV�OD�VDQWÆ�P HQWDOH�GH�O
RUJDQLVDWLRQ

6D�UHFRQQDLVVDQFH
SHUP HW�½

� �VDODULÆV�VXU�� �
GH�VH�VHQWLU�P LHX[

DX�WUDYDLO�
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7URXEOH�SV\ FKRORJLTXH�GLDJQRVWLFDEOH
6\ P SWÑP HV�TXL�DIIHFWHQW�OH�FRP SRUWHP HQW�

OpKXP HXU��OD�SHQVÆH�HW�RX�OD�FRJQLWLRQ�
/ HXU�GXUÆH��JUDYLWÆ�RX�QDWXUH�OLP LWHQW

OH�IRQFWLRQQHP HQW�DGDSWDWLI�GH�OD�SHUVRQQH
GDQV�VRQ�HQYLURQQHP HQW�

¦ WDW�GH�ELHQ�ÇWUH
HW�VDWLVIDFWLRQ�SHUVRQQHOOH

&DSDEOH�GH�IDLUH�IDFH�DX�VWUHVV�TXRWLGLHQ�
WUDYDLOOHU�GH�P DQLÅUH�SURGXFWLYH

HW�FRQWULEXHU�SRVLWLYHP HQW
½�OD�FRP P XQDXWÆ�

/ D�VDQWÆ�P HQWDOH�HVW�XQH�FRP SRVDQWH�HVVHQWLHOOH�GH�QRWUH�ELHQ�ÇWUH��WDQW�LQGLYLGXHO�TXH�FROOHFWLI�
,O�QH�VpDJLW�SDV�VHXOHP HQW�GH�OpDEVHQFH�GH�P DODGLH��P DLV�GpXQ�ÆWDW�LQWÆJUDO�TXL�HQJOREH�OH�ELHQ�ÇWUH�SV\ FKRORJLTXH�
ÆP RWLRQQHO�HW�VRFLDO��&HW�ÆWDW�SHXW�IOXFWXHU�VXU�XQ�VSHFWUH�DOODQW�GX�ELHQ�ÇWUH�SV\ FKRORJLTXH�½�OD�GÆWUHVVH�JUDYH�
P DODGLH�YRLUH�P ÇP H�DX�WURXEOH�P HQWDO�

$X�FRXUV�GH�OD�YLH��GLYHUV�IDFWHXUV�SHXYHQW�DFFURËWUH�QRWUH�YXOQÆUDELOLWÆ�½�OpDSSDULWLRQ�GH�SUREOÅP HV�GH�VDQWÆ�P HQWDOH
RX�DX�FRQWUDLUH�QRXV�SURWÆJHU�HW�DLGHU�½�OHV�SUÆYHQLU�
/ HV�FRQGLWLRQV�GH�WUDYDLO�VRQW�XQ�GHV�SULQFLSDX[ �GÆWHUP LQDQWV�GH�QRWUH�VDQWÆ�P HQWDOH�HW�GH�QRWUH�ELHQ�ÇWUH�ÆP RWLRQQHO�
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3OXV

$XWDQW�P DLV�P LHX[
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/ D�TXDOLWÆ�GH�YLH�DX�WUDYDLO�VLJQLILH�WUDYDLOOHU��
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,O�VpDJLW�GH�OD�UÆSRQVH�TXL�VH�GÆJDJH
ORUVTXpXQH�SHUVRQQH�SHUÄRLW

XQ�GÆFDODJH�HQWUH�OHV�H[ LJHQFHV
GX�WUDYDLO�HW�VD�FDSDFLWÆ�½�\ �IDLUH�IDFH�
,O�HVW�LQWHQVLILÆ�ORUVTXH�OHV�VXSHUYLVHXUV
QH�VRQW�SDV�VXIILVDP P HQW�SUÆVHQWV�RX

TXH�OH�FRQWUÑOH�GHV�SURFHVVXV�GH
WUDYDLO�HVW�IDLEOH�

8 QH�H[ SRVLWLRQ�SURORQJÆH�DX�VWUHVV
DXJP HQWH�OH�ULVTXH

GH�P DODGLHV�FDUGLRYDVFXODLUHV
HW�SV\ FKRORJLTXHV�

%XUQRXW
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5HODWLRQV�LQWHUSHUVRQQHOOHV
SRVLWLYHV�HW�FROODERUDWLYHV

6DWLVIDFWLRQ�HW�HQJDJHP HQW�DX�WUDYDLO

) OH[ LELOLWÆ�HW�DGDSWDWLRQ
DX[ �FKDQJHP HQWV�HW�½�OpLQFHUWLWXGH

6ÆFXULWÆ�SRXU�H[ SULP HU�GHV�LGÆHV
HW�UÆVRXGUH�OHV�GÆVDFFRUGV

&DSDFLWÆ�GH�P RGXOHU�OpLP SDFW
GHV�VLWXDWLRQV�QÆJDWLYHV

3UHQGUH�GHV�GÆFLVLRQV
HIILFDFHV�HW�ÆFODLUÆHV

,O�HVW�UÆVLOLHQW�HW�H[ HUFH�XQ�OHDGHUVKLS�GDQV
OHV�SÆULRGHV�GpLQFHUWLWXGH

,O�HVW�DFFHVVLEOH�HW�JHVWLRQQDLUH�ÆP RWLRQQHO
DYHF�VRQ�ÆTXLSH

,O�HVW�SHUÄX�FRP P H�XQ�P RGÅOH�½�VXLYUH

$�XQH�SHUFHSWLRQ�GÆIRUP ÆH
HW�GHV�ELDLV�GDQV�VHV�GÆFLVLRQV

,JQRUH�OHV�SUREOÅP HV
HW�FRP P HWV�GHV�HUUHXUV

5LVTXH�GH�WUDLWHP HQW�QÆJOLJHQW�RX�DEXVLI

¦ URGH�OD�FXOWXUH
HW�OH�FOLP DW�RUJDQLVDWLRQQHO

' ÆWÆULRUDWLRQ�GH�OD�FROODERUDWLRQ�HW
DXJP HQWDWLRQ�GHV�FRQIOLWV�

%DLVVH�GH�OD�SURGXFWLYLWÆ
HW�GH�OD�TXDOLWÆ�GX�WUDYDLO

$XJP HQWDWLRQ�GHV�FRØWV�RUJDQLVDWLRQQHOV
GXV�½�OpDEVHQWÆLVP H�DX�WUDYDLO

$OOHU�DX�WUDYDLO�HQ�ÆWDQW�P DODGH�
DIIHFWH�OD�SHUIRUP DQFH�HW�OD�VDQWÆ�GH�OpÆTXLSH

7XUQ�RYHU
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' DQV�GHV�FRQGLWLRQV�QRUP DOHV��QRWUH�VDQWÆ�SV\ FKRORJLTXH�SHXW�YDULHU�GpXQ�ÆWDW
GH�ELHQ�ÇWUH�RSWLP DO�½�XQ�ÆWDW�RÖ�QRXV�ÆSURXYRQV�GHV�GLIILFXOWÆV�P LQHXUHV�TXL�QRXV
SHUP HWWHQW�GH�WUDYDLOOHU�HIILFDFHP HQW�HW�GH�P DQLÅUH�SURGXFWLYH��
1RWUH�ÆWDW�GH�VDQWÆ�P HQWDOH�QpDIIHFWH�SDV�VHXOHP HQW�QRWUH�FDSDFLWÆ�LQGLYLGXHOOH
½�DFFRP SOLU�GHV�W¿FKHV�HIILFDFHP HQW��P DLV�LO�D�ÆJDOHP HQW�XQ�LP SDFW�VXU�OD�G\ QDP LTXH
GpÆTXLSH�HW�SHXW�GRQF�DYRLU�XQ�LP SDFW�VLJQLILFDWLI�VXU�OH�IRQFWLRQQHP HQW�JOREDO�
GH�OpHQWUHSULVH��

� �� ��,P SDFW�VXU�OH�IRQFWLRQQHP HQW�GHV�RUJDQLVDWLRQV

6WUHVV�DX�WUDYDLO

6\ QGURP H�UÆVXOWDQW
GpXQH�JHVWLRQ�LQDGÆTXDWH

GX�VWUHVV�FKURQLTXH�DX�WUDYDLO�
,O�VH�FDUDFWÆULVH�SDU�XQ
ÆSXLVHP HQW�ÆP RWLRQQHO�

XQ�F\ QLVP H�HW�XQH�GLP LQXWLRQ
GX�VHQWLP HQW�GH�VDWLVIDFWLRQ

HW�GpHIILFDFLWÆ�SURIHVVLRQQHOOH��

5ÆSRQVH�DGDSWDWLYH�TXL�VH�P DQLIHVWH
½�XQ�QLYHDX�SK\ VLTXH��FRJQLWLI�
ÆP RWLRQQHO�HW�FRP SRUWHP HQWDO

HQ�UÆSRQVH�½�OD�SHUFHSWLRQ�GH�P HQDFH
GDQV�OpHQYLURQQHP HQW�

,O�VpDJLW�GpXQ�SUREOÅP H�GH�VDQWÆ
ORUVTXH�OD�SHUVRQQH�HVW�GDQV�XQ�ÆWDW

GpLQTXLÆWXGH�HW�GpDQ[ LÆWÆ�GLVSURSRUWLRQQÆ
TXL�DIIHFWH���VD�FDSDFLWÆ�½�SUHQGUH�GHV

GÆFLVLRQV��VRQ�HIILFDFLWÆ
HW�VRQ�ELHQ�ÇWUH�DX�WUDYDLO�

$ Q[ LÆWÆ

¦ WDW�TXL�UHQG�GLIILFLOH�OH�UDLVRQQHP HQW�
OD�UÆJXODWLRQ�ÆP RWLRQQHOOH

HW�OD�UÆSRQVH�HIILFDFH�GH�OD�SHUVRQQH
IDFH�DX[ �IDFWHXUV�GH�VWUHVV�YLWDX[ �

3HXW�VH�P DQLIHVWHU�SDU�GLYHUV�VLJQHV
RX�V\ P SWÑP HV�TXL�DIIHFWHQW�OH�UHSRV
HW�OH�ELHQ�ÇWUH�SK\ VLTXH��LQIOXHQÄDQW

OpHIILFDFLWÆ�DX�WUDYDLO�
&HV�SUREOÅP HV�SHXYHQW�HQ�RXWUH

ÇWUH�DJJUDYÆV�SDU�OHV
FRQGLWLRQV�GH�WUDYDLO�

6DQWÆ�P HQWDOH

/ HV�SUREOÅP HV�GH�VDQWÆ�P HQWDOH�OHV�SOXV�FRXUDQWV�GDQV�OH�P LOLHX�SURIHVVLRQQHO
FRP SUHQQHQW�OH�VWUHVV�DX�WUDYDLO��OH�V\ QGURP H�GpÆSXLVHP HQW��EXUQRXW��HW�OpDQ[ LÆWÆ��

� �� ��3ULQFLSDX[ �SUREOÅP HV�GH�VDQWÆ�P HQWDOH�OLÆV�DX�P LOLHX�GH�WUDYDLO
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/ RUVTX
LO�H[ LVWH�GHV
IDFWHXUV�GH�ULVTXHV

SV\ FKRVRFLDX[

/ HV�IDFWHXUV�SV\ FKRVRFLDX[ �VRQW�GHV�FRQGLWLRQV�RUJDQLVDWLRQQHOOHV�TXL�SHXYHQW�ÇWUH�SRVLWLYHV�RX�QÆJDWLYHV�
1RXV�SDUORQV�GH�IDFWHXUV�GH�ULVTXH�SV\ FKRVRFLDO�GH�FHV�ÆOÆP HQWV�GX�WUDYDLO�TXL�SHXYHQW�DIIHFWHU�QÆJDWLYHP HQW
OD�VDQWÆ�SK\ VLTXH��P HQWDOH�RX�VRFLDOH�GHV�HP SOR\ ÆV�DLQVL�TXH�OHXU�SHUIRUP DQFH�
&HV�IDFWHXUV�SHXYHQW�ÇWUH�SUÆVHQWV�GDQV�WRXWHV�OHV�HQWUHSULVHV��TXHOOH�TXH�VRLW�OHXU�WDLOOH�RX�OHXU�VHFWHXU��

6L�OHV�FRQGLWLRQV�SV\ FKRVRFLDOHV�QH�VRQW�SDV�DGÆTXDWHV��GHV�DWWLWXGHV�HW�GHV�FRP SRUWHP HQWV�SHXYHQW
DSSDUDËWUH�HW�SURYRTXHU�HQWUH�DXWUH���VWUHVV��ÆSXLVHP HQW�ÆP RWLRQQHO��IDWLJXH��YLROHQFH��DFFLGHQWV����

/ pHQYLURQQHP HQW�GH�WUDYDLO�SHXW�ÇWUH�½�OD�IRLV�XQH�RSSRUWXQLWÆ�GpDP ÆOLRUHU�OD�VDQWÆ�P HQWDOH
HW�XQ�ULVTXH�GH�OpDJJUDYHU��

$ XWRQRP LH���' HJUÆ�DXTXHO�OH�SURIHVVLRQQHO�GLVSRVH�GH�SRVVLELOLWÆV�SRXU�SUHQGUH�GHV�GÆFLVLRQV
HW�JÆUHU�VRQ�WUDYDLO�

( [ SRVLWLRQ�½�GHV�VLWXDWLRQV�GH�FRQIOLW��GH�GLVFULP LQDWLRQ��GH�YLROHQFH�HW�RX�GH�KDUFÅOHP HQW�

&RQWHQX�GX�WUDYDLO���3DU�OD�SUÆVHQFH�LQWHQVLWÆ�GHV�GHP DQGHV�GpDWWHQWLRQ��FRJQLWLYHV�RX�ÆP RWLRQQHOOHV�

5HODWLRQV�SURIHVVLRQQHOOHV���3RXU�OD�TXDOLWÆ�GH�OD�UHODWLRQ��FRP P XQLFDWLRQ�HW�VRXWLHQ�DYHF�OHV�GLULJHDQWV�
FROOÅJXHV�HW�VXERUGRQQÆV�

6W\ OH�GH�GLUHFWLRQ�VXSHUYLVLRQ���' HJUÆ�GpDGÆTXDWLRQ�DX[ �EHVRLQV�GH�OpÆTXLSH�HW�RX�GH�OpRUJDQLVDWLRQ�

2 UJDQLVDWLRQ�GX�WUDYDLO���3UREOÅP HV�OLÆV�½�OD�GÆILQLWLRQ�GHV�UÑOHV�HW�IRQFWLRQV��GH�OD�FKDUJH�GH�WUDYDLO�
GX�WHP SV�GH�WUDYDLO�HW�GH�OpÆTXLOLEUH�HQWUH�YLH�SURIHVVLRQQHOOH�HW�YLH�SULYÆH�

,P SDFW�VXU�OD�VDWLVIDFWLRQ�SURIHVVLRQQHOOH��OH�VHQWLP HQW�GH�SDUWLFLSDWLRQ�HW�GH�UHFRQQDLVVDQFH
SHUÄX�SDU�OpRUJDQLVDWLRQ�
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/ RUVTXH�FHOD�DSSRUWH
VDWLVIDFWLRQ�HW�FRQWULEXH
Ê�OD�UÎ DOLVDWLRQ�SHUVRQQHOOH



� �

7UDQVFHQGHQW�OH�FDGUH�MXULGLTXH��
( OOHV�YLVHQW�½�SURP RXYRLU�

XQ�ELHQ�ÇWUH�RSWLP DO�DX�WUDYDLO�

( OOHV�VH�FRQFHQWUHQW�VXU
OH�UHVSHFW�GX�FDGUH�QRUP DWLI
GHV�ULVTXHV�SV\ FKRVRFLDX[ �
,O�YLVH�½�DWWÆQXHU�RX�ÆOLP LQHU

OHXU�LP SDFW�QÆJDWLI��

675$7¦ * ,( 6
' ( �35¦ 9( 1 7,2 1

675$7¦ * ,( 6�' (
352 0 2 7,2 1 �

/ HV�DFWLRQV�OHV�SOXV�HIILFDFHV�HW�UHQWDEOHV�SRXU�FUÆHU�GHV�HQYLURQQHP HQWV�GH�WUDYDLO�VDLQV�VRQW
FHOOHV�TXL�VRQW�P LVHV�HQ�z XYUH�GH�P DQLÅUH�SURDFWLYH�SOXWÑW�TXH�UÆDFWLYÆH�
&HV�DFWLRQV�VRQW�GH�GHX[ �W\ SHV���OHV�VWUDWÆJLHV�GH�SUÆYHQWLRQ�HW�OHV�VWUDWÆJLHV�GH�SURP RWLRQ��

7RXWH�HQWUHSULVH�TXL�DVSLUH�½�ÇWUH�UHFRQQXH�FRP P H��VDLQH��GRLW�UHVSHFWHU�OD�OÆJLVODWLRQ�HQ�YLJXHXU
VXU�OD�SUÆYHQWLRQ�GHV�ULVTXHV�SURIHVVLRQQHOV�HW�HIIHFWXHU�GHV�LQWHUYHQWLRQV�VXSSOÆP HQWDLUHV�TXL
GRQQHQW�OD�SULRULWÆ�½�OD�SURP RWLRQ�GH�OD�VDQWÆ�HW�GX�ELHQ�ÇWUH�

' DQV�GH�QRP EUHX[ �FDV��XQH�P ÇP H�DFWLRQ�VHUYLUD�GH�VWUDWÆJLH�GH�SUÆYHQWLRQ�HW�GH�SURP RWLRQ��HW�VHUD
LGÆDOHP HQW�GLULJÆH�YHUV�OpHQVHP EOH�GH�OpRUJDQLVDWLRQ�RX�GH�OpÆTXLSH�
&HV�P HVXUHV�SHXYHQW�ÇWUH�FRUUHFWLYHV��LQIRUP DWLYHV��GH�IRUP DWLRQ�RX�GH�FRQWUÑOH��

35±9( 17,2 1 �( 7�352 0 2 7,2 1
' 
81 �( 19,52 11 ( 0 ( 17�6$,1 �



3URP RXYRLU�GHV�G\ QDP LTXHV�VDLQHV

,P SOLTXHU�OHV�FROODERUDWHXUV�GDQV�OD�FRQFHSWLRQ�HW�
OD�P LVH�HQ�z XYUH�GpLQLWLDWLYHV�GH�ELHQ�ÇWUH�DX�WUDYDLO�

0 HWWUH�HQ�SODFH�GHV�DFWLRQV�GH�VHQVLELOLVDWLRQ
HW�GH�SURP RWLRQ�GH�OD�VDQWÆ�P HQWDOH�½�OpLQWHQWLRQ�GHV
FDGUHV�HW�GHV�FROODERUDWHXUV�

3URP RXYRLU�OH�ELHQ�ÇWUH�SDU�OH�ELDLV�GH�SUHVWDWLRQV�
GpDWHOLHUV�RX�GpLQLWLDWLYHV�TXL�HQFRXUDJHQW�GHV�KDELWXGHV
HW�GHV�G\ QDP LTXHV�VDLQHV�GDQV�OpHQWUHSULVH�

3URP RXYRLU�XQH�FXOWXUH�RUJDQLVDWLRQQHOOH�GH�WROÆUDQFH�] ÆUR
½�OpÆJDUG�GH�OD�YLROHQFH�HW�GHV�GLVFULP LQDWLRQV�

$ FFRP SDJQHU�OpÆSDQRXLVVHP HQW�SURIHVVLRQQHO�

3URP RXYRLU�XQH�FRP P XQLFDWLRQ�FODLUH�HW�GLUHFWH�
HQ�HQFRXUDJHDQW�OpHP SDWKLH�HW�OpDIILUP DWLRQ�GH�VRL�

&RQFHYRLU�GHV�G\ QDP LTXHV�GH�WUDYDLO�TXL�IDFLOLWHQW
OpDXWRQRP LH�HW�OH�VHQWLP HQW�GH�FRQWUÑOH�FKH] �OHV
FROODERUDWHXUV�VXU�OHXUV�SURSUHV�SHUIRUP DQFHV�

0 HWWUH�HQ�z XYUH�GHV�P HVXUHV�GH�FRQFLOLDWLRQ�
HW�GH�IOH[ LELOLWÆ�GX�WUDYDLO�

$ QWLFLSHU�DX�P LHX[ �OHV�SRWHQWLHOV�FRQIOLWV

) DYRULVHU�OD�FRKÆVLRQ�HW�OH�VRXWLHQ�DX�VHLQ�GHV�ÆTXLSHV�

( IIHFWXHU�GHV�ÆYDOXDWLRQV�SUÆYHQWLYHV�HW�GH�VXLYL
GHV�ULVTXHV�SV\ FKRVRFLDX[ �

$GRSWHU�XQ�SODQ�GpRUJDQLVDWLRQ�TXL�DVVXUH�OD�JHVWLRQ
FRQVWUXFWLYH�GHV�FRQIOLWV�

/ pHIILFDFLWÆ�GH�FHV�P HVXUHV�SURDFWLYHV�UÆVLGH�GDQV�OpLQWHUYHQWLRQ�VXU�OHV�EHVRLQV�VSÆFLILTXHV�GH�OpRUJDQLVDWLRQ��LGHQWLILÆV�SDU�
XQH�ÆYDOXDWLRQ�DGDSWÆH�HW�OH�VXLYL�GH�OHXU�LP SDFW��

7URXYHU�XQ�ERQ�ÆTXLOLEUH

* ÆUHU�OH�VWUHVV�GH�P DQLÅUH�SURDFWLYH�HQ�XWLOLVDQW�GHV
VWUDWÆJLHV�WHOOHV�TXH�OpDFWLYLWÆ�SK\ VLTXH�UÆJXOLÅUH�
OD�GÆFRQQH[ LRQ�QXP ÆULTXH�HW�OD�UHOD[ DWLRQ�

¦ WDEOLU�GHV�OLP LWHV�FODLUHV�HQWUH�OH�WUDYDLO�HW�OD�YLH�SHUVRQQHOOH�
QRWDP P HQW�HQ�SURWÆJHDQW�YRWUH�UHSRV���IDFWHXU�FOÆ�SRXU
XQH�P HLOOHXUH�SHUIRUP DQFH

,GHQWLILHU�HW�ÆOLP LQHU�OHV�SUDWLTXHV�TXL�DIIHFWHQW�OH�ELHQ�ÇWUH
SV\ FKRORJLTXH�

&UÆHU�XQ�UÆVHDX�GH�VRXWLHQ�DYHF�GHV�KRP RORJXHV
SRXU�ÆYLWHU�OD�VROLWXGH�GDQV�OH�OHDGHUVKLS�

&UÆHU�XQ�OLHQ�HW�XQH�UHODWLRQ�DYHF�OHV�ÆTXLSHV

3DUWLFLSHU�DFWLYHP HQW�DX[ �SUDWLTXHV�GH�VRLQV�HW�GH�FRKÆVLRQ
GH�OpÆTXLSH�

( QFRXUDJHU�OHV�ÆYDOXDWLRQV�½�� � � �GHJUÆV��RÖ�OpÆTXLSH�SHXW
ÆJDOHP HQW�ÆYDOXHU�OH�GLULJHDQW�SRXU�REWHQLU�XQH�YLVLRQ
FRQVWUXFWLYH�HW�FRP SOÅWH�GH�YRWUH�OHDGHUVKLS�

¦ WDEOLU�GHV�UHODWLRQV�GH�FRQILDQFH�DYHF�YRV�FROODERUDWHXUV�
FH�TXL�IDFLOLWH�OpH[ HUFLFH�GH�OD�GÆOÆJDWLRQ�

&RP P XQLFDWLRQ�HW�DWWLWXGH

&RP P XQLTXHU�GH�P DQLÅUH�WUDQVSDUHQWH
SRXU�UHQIRUFHU�OD�FRQILDQFH�HW�OD�FRRSÆUDWLRQ�GHV�ÆTXLSHV�

$GRSWHU�XQH�DWWLWXGH�FRP SDWLVVDQWH��DQDO\ WLTXH�
HW�FRQVWUXFWLYH�IDFH�DX[ �HUUHXUV�SURSUHV�DX�GLULJHDQW
FRP P H�½�FHOOHV�GHV�DXWUHV�FROODERUDWHXUV�

5HQIRUFHU�VHV�FRP SÆWHQFHV�HQ�JHVWLRQ�HW�HQ�OHDGHUVKLS
JU¿FH�½�OD�IRUP DWLRQ�FRQWLQXH�HW�DX�P HQWRUDW�

&RP P HQW�VH�SUÆVHUYHU�HQ�WDQW�TXH�GLULJHDQW�" &RP P HQW�SUÆVHUYHU�VHV�ÆTXLSHV�"



� �

/ pÆYDOXDWLRQ�GHV�ULVTXHV�SRXU�OD�VDQWÆ�DX�WUDYDLO�HW�OD�P LVH�HQ�z XYUH�GH�P HVXUHV�YLVDQW�½�OHV�DWWÆQXHU
FRQVWLWXH�XQH�REOLJDWLRQ�OÆJDOH�SRXU�OpHQWUHSULVH��DUW��/ �� � � � � � �GX�&RGH�GX�7UDYDLO��
3RXU�OHV�30 ( �FHOD�SHXW�UHSUÆVHQWHU�XQ�GÆIL�VXSSOÆP HQWDLUH�FDU�HOOHV�QpRQW�VRXYHQW�SDV�OHV�UHVVRXUFHV
RX�OHV�LQIRUP DWLRQV�QÆFHVVDLUHV�SRXU�OH�IDLUH�GH�P DQLÅUH�DGDSWÆH�
+HXUHXVHP HQW��LO�H[ LVWH�SOXVLHXUV�VWUDWÆJLHV�HW�RXWLOV�TXL�SHXYHQW�DLGHU�½�ÆYDOXHU�OHV�ULVTXHV
SV\ FKRVRFLDX[ �GDQV�QpLP SRUWH�TXHO�W\ SH�GpRUJDQLVDWLRQ��

0 HWWUH�HQ�SODFH
GHV�UÆXQLRQV�� � �
SÆULRGLTXHV�HQWUH

VDODULÆV�HW�P DQDJHUV�

' ÆYHORSSHU�GHV�FDQDX[
GH�VXJJHVWLRQV�RX�GH

SODLQWHV��HQUHJLVWUHU�OHV
LQFLGHQWV�HW�OHXU�VXLYL

&UÆHU�XQH�FXOWXUH
GpHQWUHSULVH�

TXL�P LVH�VXU�OD
FRQILDQFH

$ OLP HQWHU�OH
' RFXP HQW�8 QLTXH
Gp( YDOXDWLRQ�GHV
5LVTXHV�' 8 ( 53

' ±7( &7,2 1 �( 7�±9$/ 8$7,2 1

/ pHP SOR\ HXU
UHFHQVH�HW�ÆYDOXH
GDQV�FH�GRFXP HQW

OHV�ULVTXHV�SUÆVHQWV
GDQV�O
HQWUHSULVH

<�HVW�FRQVLJQÆ�
OH�UÆVXOWDW�GH�O
ÆYDOXDWLRQ

GHV�ULVTXHV�SRXU
OD�VDQWÆ�HW�OD�VÆFXULWÆ

GHV�VDODULÆV

0 HWWUH�HQ�SODFH�
GHV�RXWLOV�LQWHUQHV�
SRXU�P LHX[ �ÆYDOXHU

OHV�ULVTXHV

2 L5$�HVW�XQ�RXWLO
HQ�OLJQH�TXL�JXLGH

O
XWLOLVDWHXU�GDQV�VD
GÆP DUFKH�G
ÆYDOXDWLRQ

GHV�ULVTXHV

' HV�VROXWLRQV
GH�SUÆYHQWLRQ�DGDSWÆHV

DX�VHFWHXU�VRQW�SURSRVÆV
DILQ�GH�FRQVWUXLUH
XQ�SODQ�G
DFWLRQ
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5HWDUGV�V\ VWÆP DWLTXHV
GDQV�OHV�OLYUDLVRQV�HW�GÆWÆULRUDWLRQ

GH�OD�TXDOLWÆ�GX�WUDYDLO�

&KDQJHP HQWV�RX�LQFLGHQFH�ÆOHYÆH
GpDEVHQWÆLVP H��GH�FRQJÆV�
GH�SUÆVHQFHV�HW�GH�URWDWLRQ�

&KDQJHP HQWV�VRXGDLQV�GpKXP HXU�
LUDVFLELOLWÆ��GÆP RWLYDWLRQ

HW�UÆFXUUHQFH�GHV�FRQIOLWV�

6LJQHV�RX�SUHXYHV�GH�KDUFÅOHP HQW�DX
WUDYDLO��GH�KDUFÅOHP HQW�VH[ XHO

HW�RX�GH�YLROHQFH�SK\ VLTXH�RX�YHUEDOH�

6,* 1 $ 8 ; �' 
$ / ( 5 7( �' 8 �' ,5 ,* ( $ 1 7

6LJQDX[ �Î P RWLRQQHOV6LJQDX[ �FRP SRUWHP HQWDX[

3UREOÅP HV�GpDWWHQWLRQ��GH�FRQFHQWUDWLRQ
HW�GH�P ÆP RLUH��DXWRFULWLTXH�VÆYÅUH

RX�LQVÆFXULWÆ��SHQVÆHV�QÆJDWLYHV�LQWUXVLYHV
HW�FDWDVWURSKLTXHV�

6LJQDX[ �SK\ VLTXHV

5ÆDFWLRQV�LQWHQVHV�GH�SHXU��GH�FROÅUH
RX�GpDSDWKLH�TXL�QH�FRUUHVSRQGHQW�SDV

½�FH�TXH�OpRQ�SHXW�DWWHQGUH�GH�OD�VLWXDWLRQ�
¦ WDW�GpHVSULW�SHUVLVWDQW�IDLEOH�

GÆP RWLYDWLRQ��DQ[ LÆWÆ
HW�GLIILFXOWÆV�½�VH�GÆWHQGUH�

&KDQJHP HQWV�GDQV�OpDOLP HQWDWLRQ��LVROHP HQW�
GÆWÆULRUDWLRQ�GHV�VRLQV�SHUVRQQHOV�

FKDQJHP HQWV�GDQV�OH�QLYHDX�GpDFWLYLWÆ�
FRQVRP P DWLRQ�DFFUXH�GH�WDEDF�

DOFRRO�RX�GURJXHV��ÆYLWHP HQW�GH�VLWXDWLRQV
HW�EDLVVH�GH�OD�TXDOLWÆ�GX�WUDYDLO�

3UREOÅP HV�GLJHVWLIV��FKDQJHP HQWV
GpDSSÆWLW�HW�GH�SRLGV��IDWLJXH��LQVRP QLH�

UÆDFWLRQV�GHUP DWRORJLTXHV�
P DODGLHV�FDUGLRYDVFXODLUHV�

WURXEOHV�P XVFXORVTXHOHWWLTXHV�
P DX[ �GH�WÇWH�HW�DXWUHV�GRXOHXUV

LQH[ SOLTXÆHV�

' HV�ÆYDOXDWLRQV�SUÆYHQWLYHV�UÆJXOLÅUHV�VRQW�HVVHQWLHOOHV�SRXU�LGHQWLILHU�OHV�LQGLFDWHXUV�GH�ULVTXH�½
WHP SV��' H�P DQLÅUH�UÆDFWLYH��LO�HVW�LP SRUWDQW�GH�SUÇWHU�DWWHQWLRQ�DX[ �LQGLFDWHXUV�GpDOHUWH�TXL�SHXYHQW
VLJQDOHU�OpRULJLQH�RX�OD�SUÆVHQFH�GH�SUREOÅP HV�GH�VDQWÆ�P HQWDOH��WDQW�FKH] �VRL�P ÇP H�TXH�GDQV�OH
FKHI��HW�GDQV�OHV�ÆTXLSHV��

6LJQDX[ �FRJQLWLIV

6LJQDX[ �FRJQLWLIV

6LJQDX[ �Î P RWLRQQHOV

6LJQDX[ �FKURQLTXHV

6LJQDX[ �FRP SRUWHP HQWDX[



� ��) DFLOLWH�OH�UHWRXU�DX�WUDYDLO�

� ��6XUYHLOOHU�OD�VDQWÆ�SV\ FKRORJLTXH�GDQV�OpRUJDQLVDWLRQ

� ��2 IIUH�DFFRP SDJQHP HQW

� �� ��%RQQHV�SUDWLTXHV�IDFH�DX[ �SUREOÅP HV�GH�VDQWÆ�P HQWDOH�GHV�ÆTXLSHV

� � � ��6ROOLFLWHU�GHV
FRQVHLOV�GpH[ SHUWV

� �� ��/ LJQHV�GpDFWLRQ�GX�GLULJHDQW�ORUVTXpLO�UHVVHQW�GHV�SUREOÅP HV�GH�VDQWÆ�P HQWDOH

/ ,* 1 ( 6�' 
$&7,2 1

0 DLQWHQLU�XQ�FRQWDFW�UÆJXOLHU
HW�UHVSHFWXHX[ �DYHF�OH
FROODERUDWHXU�FRQFHUQÆ�
SUÆVHUYDQW�VD�FRQILGHQWLDOLWÆ
HW�UHQIRUÄDQW�OD�FRQILDQFH�
2 IIULU�XQ�DFFRP SDJQHP HQW
FRQWLQX�SHQGDQW�VRQ�DUUÇW
RX�VD�UÆDGDSWDWLRQ�
HQ�FROODERUDQW�½�OD�GÆILQLWLRQ
GHV�P HLOOHXUHV�VWUDWÆJLHV
GH�VRXWLHQ�HW�GH�UHWRXU�

) DFLOLWHU�XQ�UHWRXU�SURJUHVVLI�HW
SODQLILÆ��HQ�DGDSWDQW
OHV�FRQGLWLRQV�GH�WUDYDLO
DX[ �EHVRLQV�GX�FROODERUDWHXU�
$MXVWHU�OHV�W¿FKHV��OHV�KRUDLUHV
RX�OHV�UHVSRQVDELOLWÆV
SRXU�DVVXUHU�XQH�WUDQVLWLRQ
VDQV�SUHVVLRQ�

0 HWWUH�HQ�z XYUH�GHV�RXWLOV
SRXU�GÆWHFWHU�OpÆWDW�GH�VDQWÆ
SV\ FKRORJLTXH�GH�OpÆTXLSH�
WHOV�TXH�OHV�ÆYDOXDWLRQV�GHV�
ULVTXHV�SV\ FKRVRFLDX[ �
OHV�UÆXQLRQV�SÆULRGLTXHV
HW�GHV�HQTXÇWHV�GH�VWUHVV�
&HOD�SHUP HW�GH�FUÆHU�XQ
HQYLURQQHP HQW�GH�FRQILDQFH
RÖ�OHV�FROODERUDWHXUV�SHXYHQW
H[ SULP HU�OHXUV�GLIILFXOWÆV��

� ��$SSRUWHU�OHV�P RGLILFDWLRQV�QÆFHVVDLUHV

� ��6XUP RQWHU�OD�VWLJP DWLVDWLRQ�DVVRFLÆH�DX[ �SUREOÅP HV�GH�VDQWÆ�P HQWDOH

� ��$FWLYH] �YRWUH�UÆVHDX�GH�VRXWLHQ

3DUWDJHU�OHV�GLIILFXOWÆV�DYHF
GHV�SHUVRQQHV�GH�FRQILDQFH�
½�OpLQWÆULHXU�HW�½�OpH[ WÆULHXU
GH�OpRUJDQLVDWLRQ��RX�FKHUFKHU
OH�VRXWLHQ�GH�SURIHVVLRQQHOV
GH�OD�VDQWÆ�P HQWDOH�
$LGH�½�VH�UHQIRUFHU
SHUVRQQHOOHP HQW�HW�½�REWHQLU
GHV�UHVVRXUFHV�SUÆFLHXVHV
SRXU�JÆUHU�OD�VLWXDWLRQ�

5ÆÆYDOXHU�OHV�H[ LJHQFHV
SURIHVVLRQQHOOHV�HW�SHUVRQQHOOHV�
ÆWDEOLU�GH�QRXYHOOHV�SULRULWÆV�
DMXVWHU�OHV�DWWHQWHV�
' ÆOÆJXHU�GHV�W¿FKHV�ORUVTXH
QÆFHVVDLUH�HW�UÆRUJDQLVHU�OH
WUDYDLO�SRXU�P LHX[
SUHQGUH�HQ�FKDUJH�VD�VDQWÆ
P HQWDOH�HW�SK\ VLTXH�

&H�IDLVDQW��LO�UÆGXLW�VRQ�P DODLVH
OLÆ�½�OD�SHXU�GX�UHMHW
HW�ÆOLP LQH�OHV�REVWDFOHV�TXL
OpHP SÇFKHQW�GpDGRSWHU
OHV�FKDQJHP HQWV�QÆFHVVDLUHV
SRXU�VRQ�ELHQ�ÇWUH�



%,%/ ,2 * 5 $3+ ,(
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� � ' HORLWWH��k* OREDO�+XP DQ�&DSLWDO�7UHQGVy��� � � � �

� � $ ' 3 �5 HVHDUFK��k3HRSOH�DW�: RUNy��� � � � �

� � 7KH�,QVWLWXWH�E\ �( XURJURXS�&RP SDQ\ ��k%DURP ÑWUH�GHV�' LULJHDQWV�) UDQÍ DLVy��� � � � �

� � 4 XDOLVRFLDO�[ �,362 6��k/ H�EDURP ÑWUH�6DQWÎ �P HQWDOH�HW�4 9&7�( GLWLRQ�� � y�� � � � � �

� � 0 DODNRII�+XP DQLV�; �,) 2 3��k%DURP ÑWUH�DQQXHO�$EVHQWÎ LVP Hy��� � � � �

� � 0 R] DUW�&RQVXOWLQJ��,%( 7��,QGLFH�GX�%LHQ�² WUH�DX�7UDYDLO���� � � � �

� � 2 SLQLRQZD\ �[ �( P SUHLQWH�+XP DLQH�%DURP ÑWUH��� � � � �

� � ,1 5 6�6DQWÎ �HW�VÎ FXULWÎ �DX�WUDYDLO�
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