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/D�VDOOH�GH�OD�SRPPH�SHXW�DFFXHLOOLU�MXVTX
• ��������Q�F�S�T�P�O�O�F�T���E�B�O�T���V�O���F�T�Q�B�D�F���Q�S�J�W�B�U�J�G���E�F�����������N��

�E�P�O�O�B�O�U���T�V�S���M�B���N�F�S����&HWWH�VDOOH�HVW�¦ TXLS¦ H�G
XQ�YLG¦ RSURMHFWHXU�HW�G
XQ�¦ FUDQ�

8Q� �F�T�Q�B�D�F���L�J�U�D�I�F�O�F�U�U�F� SHUPHW� G
LPDJLQHU� GHV� FROODWLRQV� HQ� WRXWH� DXWRQRPLH�� /D� VDOOH� SHXW

DXVVL�VH�WUDQVIRUPHU�OH�WHPSV�G
XQ�UHSDV�HQ��T�B�M�M�F���E�F���S�Á�D�F�Q�U�J�P�O��/D�WHUUDVVH��DYHF�VD�JUDQGH�EDLH

YLWU¦ H��SHUPHW�G
RUJDQLVHU�XQ��D�P�D�L�U�B�J�M���F�O���Q�M�F�J�O���B�J�S���
/D� VDOOH� SHXW� §WUH� ORX¦ H� SDU� GHV� HQWUHSULVHV� RX� DVVRFLDWLRQV� �SDV� GH� ORFDWLRQ� SRXU� OHV
¦ Y¦ QHPHQWV�SULY¦ V� ��7DULIV�GH�ORFDWLRQ���� � � ����OD�MRXUQ¦ H�HW�� � � ����OD�GHPL�MRXUQ¦ H�
3RXU� OHV� DVVRFLDWLRQV� • � YRFDWLRQ� FXOWXUHOOH� RX� HQYLURQQHPHQWDOH�� XQ� WDULI� VS¦ FLILTXH� HVW
DSSOLTX¦ ��

/ 
DEED\ H�GH�%HDXSRUW�HVW�XQH�DQFLHQQH�DEED\ H�GH�FKDQRLQHV�SU¦ PRQWU¦ V��IRQG¦ H�DX�G¦ EXW�GX
; ,,,�5�VL¥FOH��TXL�VH�GUHVVH�VXU�OH�WHUULWRLUH�GH�OD�FRPPXQH�IUDQ¤DLVH�GH�3DLPSRO�
O
$EED\ H�GH�%HDXSRUW��VLWH�VXU�OHTXHO�HVW�LPSODQW¦ �OH�WLHUV� OLHX�GH�O
+HUEH�)ROOH��SURSRVH�• �OD
ORFDWLRQ�XQH�JUDQGH�VDOOH�SHUPHWWDQW�¦ JDOHPHQW�G
DFFXHLOOLU�GHV�V¦ PLQDLUHV�SURIHVVLRQQHOV�DX
EHVRLQ��
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5XH�GH�%HDXSRUW��� � � � � �3DLPSRO
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�D�P�O�U�B�D�U�! �D�P�P�Q�F�S�B�U�J�W�F���E�F�T���Q�P�T�T�J�C�M�F�T���G�S
0 RXOLQ�6W�* LOOHV��%LQLF�� � � � �
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�%�P�S�U�P�J�S��� �̧��Q�S�J�Y���M�J�C�S�F�
���I�Á�C�F�S�H�F�N�F�O�U���Q�F�S�N�B�O�F�O�U��� �̧��F�O�W�J�T�B�H�F�S���F�O�T�F�N�C�M�F

/D�&RRS¦ UDWLYH�GHV�3RVVLEOHV�HVW�XQ�SURMHW�G
KDELWDW�SDUWDJ¦ �� ¦ FRORJLTXH�HW�VROLGDLUH�LPSODQW¦ H
GDQV�XQ�DQFLHQ�PRXOLQ�• �HDX�TXH�QRXV�U¦ QRYRQV�SURJUHVVLYHPHQW��OH�0 RXOLQ�GH�6DLQW�* LOOHV��VLWX¦ �•
%LQLF�
,O�V
\ �SDVVH�VRXYHQW�GHV�FKDQWLHUV�SDUWLFLSDWLIV�HW�GHV�DFWLRQV�DVVRFLDWLYHV�HQ�OLHQ�DYHF�O
¦ FRORJLH�HW
OD�U¦ VLOLHQFH�� \ RJD��DFFXHLO�S¦ GDJRJLTXH�DXWRXU�GX�MDUGLQ��DWHOLHUV�GH�WUDQVIRUPDWLRQ�GH�O¦ JXPHV�
FRXWXUH�] ¦ UR�G¦ FKHW���� �
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/ 
†FRFHQWUH�+DPHDX[ � / ¦ JHUV�HVW�XQ�WLHUV� OLHX�SRXU�VH�UHQFRQWUHU��VH� IRUPHU�HW�H[ S¦ ULPHQWHU
HQVHPEOH�GHV�l �PDQL¥UHV�G
KDELWHU�x�¦ FRORJLTXHV��DERUGDEOHV�HW�YLYDQWHV�SRXU�QRV�WHUULWRLUHV�
&RPSRV¦ �GH�� �EŸWLPHQWV�IL[ HV��GH�� �KDELWDWV�U¦ YHUVLEOHV�HW�G
XQ�MDUGLQ�QDWXUDOLVWH�G
��KHFWDUH��LO
RIIUH�GHV�DFWLYLW¦ V�GH�G¦ FRXYHUWH��G
H[ S¦ ULPHQWDWLRQ�RX�GH�IRUPDWLRQ��DGDSW¦ HV�• �WRXV�OHV�ŸJHV
HW�WRXV�OHV�SXEOLFV��' HV�IRUPDWV�U¦ DOLV¦ V�SDU�O
DVVRFLDWLRQ�+DPHDX[ �/ ¦ JHUV��VHV�SDUWHQDLUHV�RX
SDU�GHV�VWUXFWXUHV�TXL�ORXHQW�OHV�HVSDFHV�� / 
†FRFHQWUH�V
LQVFULW�GDQV�XQ�WHUULWRLUH�WRXW�DXVVL
LQVSLUDQW�HW�G\ QDPLTXH��R¶�UD\ RQQHQW�G
DXWUHV�OLHX[ �TXL�FRQWULEXHQW�• �OD�YLH�ORFDOH

(VSDFHV� GH� WUDYDLO�� IRUPDWLRQV�� DWHOLHUV�� U¦ XQLRQV� �� HVSDFHV� GH� FRQYLYLDOLW¦ � �� MRXUQ¦ HV
G¦ FRXYHUWHV���YLVLWHV�QDWXUDOLVWHV�� ! �• �GLVSRVLWLRQ�GHV�VWUXFWXUHV�(66�HW�HQWUHSULVHV��GX�JUDQG
SXEOLF��GHV�FROOHFWLYLW¦ V�WHUULWRULDOHV��GHV�FROOHFWLIV�G
KDELWDQW��GHV�VFRODLUHV�HW�¦ WXGLDQWV
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67�$QGU¦ �GHV�(DX[ �� � � � �



�D�P�O�U�B�D�U�! �M�B�D�P�O�W�F�S�H�F�O�D�F�E�F�T�M�P�V�U�S�F�T���G�S
�� �5RXWH�GX�' UHVQD\ ��
/2JXLY\ �3ORXJUDV��� � � � �

�. �B���4�B��������������������������
/D� FRQYHUJHQFH� GHV� ORXWUHV� HVW� XQ� (VSDFH� GH� 9LH� 6RFLDOH�� $UWLVWLTXH� HW� &XOWXUHOOH� HQ� PLOLHX
UXUDO��3RXU�WRXMRXUV�HQFRXUDJHU�OH�SODLVLU�G
DSSUHQGUH�HW�GH�FU¦ HU�HW�SHUPHWWUH�GHV�UHQFRQWUHV
QRXYHOOHV�HW�LPSUREDEOHV��O
DVVRFLDWLRQ�PHW�• �GLVSRVLWLRQ�XQH�SDUWLH�GH�VHV�ORFDX[ �SRXU�GHV
DVVRFLDWLRQV�� GHV� FRPSDJQLHV� RX� JURXSHV� TXL� DQLPHUDLHQW� GHV� VWDJHV�� GHV� V¦ PLQDLUHV�� GHV
U¦ VLGHQFHV���K¦ EHUJHPHQW�HW�JUDQGHV�VDOOHV�GH�WUDYDLO�

$FFXHLO� GH� V¦ PLQDLUHV� GH� WUDYDLO� RX� FROORTXH� MXVTX
• � � � � SHUVRQQHV� WU¥V� FRQIRUWDEOHPHQW� HW
MXVTX
• �� � �SHUVRQQHV�VRXV�FRQGLWLRQ�GH�WUDYDLO�HQ�VRXV� JURXSH�
3RVVLELOLW¦ ��GØDFFRPSDJQHU�OHV�JURXSHV�HQ�DQLPDQW�OHV�WHPSV�GH�WUDYDLO�VXU�GHPDQGH�HW�DSU¥V
DQDO\ VH�GH�OD�FRPPDQGH��/HXUV�VS¦ FLDOLW¦ V�VRQW�OHV�TXHVWLRQV�GH�FRK¦ VLRQ�G
¦ TXLSH��GH�UHODWLRQ
RX�WUDYDLO�GHV�FRQIOLWV��SURFHVVXV�GH�G¦ FLVLRQ��SDUWLFLSDWLRQ�HW�PRELOLVDWLRQ�DYHF�GHV�P¦ WKRGHV
G
¦ GXFDWLRQ�SRSXODLUH�
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†TXLSHPHQWV�SRXU�GHV�¦ Y¥QHPHQWV�JUDQG�SXEOLF���EXUHDXWLTXHV���VDOOH�V� �GH�WUDYDLO�
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�J�P�S�V�I�R�G�I�$ �P�E�J�I�V�Q�I�X�X�I���T�P�S�Y�L�E���F� �̂L

�������6�Y�I���H�I���P�E���' �S�V�H�I�V�M�I�����4�P�S�Y�L�E
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/D�)HUPHWWH�3ORXKD�HVW�XQ�¦ FR� OLHX�G
LQLWLDWLYHV�¦ FRUHVSRQVDEOHV�SRXU�OHV�SDUWLFXOLHUV��OHV
SURIHVVLRQQHOV� HW� OHV� DFWHXUV� GX� WHUULWRLUH����� TXL� VRXKDLWHQW� V
DGDSWHU� DX[ � HQMHX[
HQYLURQQHPHQWDX[ �
¦ FRORJLTXHV��¦ QHUJ¦ WLTXHV�SRXU�FKDQJHU�OHXUV�KDELWXGHV�GH�YLH��G
DSSUHQWLVVDJH��GH�WUDYDLO���GH
SURGXFWLRQ
HW�GH�FRQVRPPDWLRQ��6XU�QRWUH�SDUFHOOH�GH�� � � � P� ��OHV�� �DFWLYLW¦ V�SULQFLSDOHV�VRQW���
VRXWHQLU�OD�U¦ KDELOLWDWLRQ�¦ FRORJLTXH�GX�EŸWL�DQFLHQ�HW�O
¦ FR� FRQVWUXFWLRQ���DQLPHU�HW�G¦ YHORSSHU
OHV�MDUGLQV�GX�YLYDQW�HW�V
HQJDJHU�GDQV�O
¦ FRQRPLH�FLUFXODLUH�DYHF�OD�UHF\ FOHULH�

$FFXHLO�HW�RUJDQLVDWLRQ�GH�IRUPDWLRQV��DQLPDWLRQ�G
DWHOLHUV��FKDQWLHUV�SDUWLFLSDWLIV��¦ GXFDWLIV��
-RXUQ¦ HV�G¦ FRXYHUWHV�� �3RWDJHU�SDUWDJ¦ ��
-DUGLQV�S¦ GDJRJLTXHV��MDUGLQDJH�HW�EULFRODJH��� � � �P� �GH�EŸWL�HQ�U¦ QRYDWLRQ
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�M�B�M�C�F�S�H�F�S�J�F�! �H�N�B�J�M���D�P�N
���OD�YDOO¦ H��3OHVWDQ�� � � � �

�-�V���%�J������������������������

(VSDFH�G
¦ GXFDWLRQ�SRSXODLUH�SDUWLFLSDWLYH�

-DUGLQDJH�HW�EULFRODJH���HVSDFHV�GHVWLQ¦ V�• �OD�SURGXFWLRQ�DUWLVWLTXH����� � � P� �GH�EŸWL

������)�Á�C�F�S�H�F�N�F�O�U�T���F�O���T�Á�E�F�O�U�B�S�J�U�Á�
���F�O���O�P�N�B�E�J�T�N�F�
���F�O���Q�M�F�J�O���B�J�S��

�)�Á�C�F�S�H�F�N�F�O�U�T���E�V������

�-�l�B�M�C�F�S�H�F�S�J�F

�D�P�O�U�B�D�U�! �M�F�C�P�J�T�E�V�C�B�S�E�F���C�[�I��
FRDW�HQ�EDUV��0 HOOLRQQHF��� � ���

�-�V���4�B��������������������������

=RQH� G
H[ S¦ ULPHQWDWLRQ�� XQ� HVSDFH� HQ� �5� ¦ YROXWLRQ�� DSSURSULDEOH�� SDUWDJ¦ �� XQ� HVSDFH� GH
YLH����

%XUHDXWLTXHV���VDOOH�V� �GH�WUDYDLO���MDUGLQDJH�HW�EULFRODJH����� � P� �GH�EŸWL
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�)�Á�C�F�S�H�F�N�F�O�U�T���E�V������

�-�F���C�P�J�T���E�V���C�B�S�E�F



(VSDFH�GH�YLH�VRFLDOH�WRXW�SXEOLF��K¦ EHUJHPHQW��MDUGLQ�SDUWDJ¦ �HW�SHUPDFXOWXUH��SRLQW�LQIR
UHODL�� VHUYLFHV� GH� SUR[ LPLW¦ �� SU¦ YHQWLRQ� VDQW¦ � HW� ELHQ� §WUH�� SRVWXUH� ¦ GXFDWLYH� GH� YDORULVHU
O
DQFLHQ� HW� OH� QRXYHDX� �VDYRLUV� IDLUH�� DUFKLWHFWXUH�� ODQJXHV�� PXWXDOLVDWLRQ� G
RXWLOV� HW� UHSDV
SDUWDJ¦ V�� DFKDWV� JURXS¦ V�� UHVVRXUFHV� ORFDOHV� HW� PLVHV� HQ� OLHQ���� � SRXU� XQ� PLHX[ � YLYUH
HQVHPEOH�

�0�G�G�S�F���E�F���T�F�S�W�J�D�F����
ß�%DU�DVVRFLDWLI�
ß�+¦ EHUJHPHQW�FRXUWH�GXU¦ H
ß�$WHOLHUV�WK¦ PDWLTXHV��U¦ FU¦ DWLIV�HW�FXOWXUHOV���MDUGLQDJH��à � �
ß�$WHOLHU�UHSDLU���0 XWXDOLVHU�RXWLOV��VDYRLUV�HW�FRPS¦ WHQFHV
ß�3RLQW�UHODLV�G
LQIRUPDWLRQV�ORFDOHV
ß�6HUYLFHV�GH�SUR[ LPLW¦ �VROLGDLUHV��DFKDWV�JURXS¦ V��FLUFXLWV�FRXUWV

�)�Á�C�F�S�H�F�N�F�O�U�T���E�V������

�-�B���1�M�B�D�F���E�F�T���"�N�J���F���T

�E�P�V�N�F�U�U�F�M�F�D�B�O�U�F�! �H�N�B�J�M���D�P�N
� ��%RWFDQRX��� � ��� �* ORPHO

�-�V���7�F��������������������������



� �&KHP��GH�6WDQJ�$U�3RQW��� � �� � �* XHQJDW

�)�Á�C�F�S�H�F�N�F�O�U�T���E�V������

�-�F�T���+�B�S�E�J�O�T���E�F���-�F�T�U�S�B�P�O

%LHQYHQXH�DX[ �-DUGLQV�GH�/HVWUDRQ��¦ FROLHX�MR\ HXVHPHQW�FXOWLY¦ ��%DV¦ �VXU�OHV�� �+D�GH�WHUUDLQ
DUERU¦ �� LO� VØ\ � G¦ YHORSSH� XQ� KDYUH� FXOWXUHO� ¦ FR� FRQVFLHQW� SRXU� LPDJLQHU� GHPDLQ� HQ
H[ S¦ ULPHQWDQW� DXMRXUG
KXL� WRXW� HQ� V
LQVSLUDQW� G
KLHU�� ,FL� OH� PRW� G
RUGUH� HVW�� &8/7,9216� �
1286� � ��2Q� \ �WURXYH�XQ�WU¥V�JUDQG�YHUJHU��XQ�ODF��XQ�SRWDJHU�S¦ GDJRJLTXH��GHV�DQLPDX[
FRPPH�GHV�ODPDV�RX�HQFRUH�GHV�PRXWRQV�HW�XQ�PXOWLWXGHV�GØ¦ FRV\ VW¥PHV�SRXU�G¦ FRXYULU�OD
ELRGLYHUVLW¦ ��3RXU�OØDFFXHLO��RQ�WURXYH�XQH�U¦ VLGHQFH�GØDUWLVWH�GH�� � � P� �SRXU�OØK¦ EHUJHPHQW
DLQVL�TX
XQ�G±PH�: LJZDP�HQ�ERLV�GH�� � P� �HQ�SOHLQH�QDWXUH�/Ø¦ FROLHX�HVW�VLWX¦ �• �� � �PLQXWHV
GHV�SODJHV�PDLV�DXVVL�GH�OD�JDUH�7* 9�GH�4XLPSHU��/ØDFWLYLW¦ �VXU�FH�OLHX�YD�GX�MDUGLQ�SDUWDJ¦ �•
OD�PLVH� • �GLVSRVLWLRQ�SRXU�GHV�UHSU¦ VHQWDWLRQV�DUWLVWLTXHV�DLQVL�TXH�OØDFFXHLO�GH�V¦ PLQDLUHV
SRXU�GLII¦ UHQWHV�RUJDQLVDWLRQV�

�)�Á�C�F�S�H�F�N�F�O�U���F�O���D�I�B�N�C�S�F���E�P�V�C�M�F���P�V���U�S�J�Q�M�F���E�B�O�T���M�B���S�Á�T�J�E�F�O�D�F���E�l�B�S�U�J�T�U�F�T�DLQVL�TXH�GHV
FDPSLQJ�FDU�WRXW�¦ TXLS¦ V�SRXU�XQ�PD[ LPXP�GH��� �SHUVRQQHV��,O�HVW�DXVVL�SRVVLEOH�GØ§WUH
K¦ EHUJ¦ �HQ�J«WHV�DXWRXU�GX�OLHX�• �� � �� �PLQXWHV�HQ�YRLWXUH�

�"�D�D�V�F�J�M���E�F���T�Á�N�J�O�B�J�S�F���K�V�T�R�V�l� �̧��������Q�F�S�T�P�O�O�F�T��GDQV�XQ�G±PH�HQ�ERLV�HQ�SOHLQH�QDWXUH��/H
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