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/HV�&HQWUHV�3�0�6��SURYLQFLDX[�FRQVWUXLVHQW�OHXUV�DFWLRQV�VXU�OHV�YDOHXUV

VXLYDQWHV���

3URPRXYRLU� OHV� FRQGLWLRQV� SV\FKRORJLTXHV�� SV\FKRS«GDJRJLTXHV��P«GLFDOHV� HW� VRFLDOHV

TXL� RIIUHQW� ¢� O	«OªYH� OHV� PHLOOHXUHV� FKDQFHV� GH� G«YHORSSHU� KDUPRQLHXVHPHQW� VD

SHUVRQQDOLW«�HW�GH�OH�SU«SDUHU�¢�DVVXPHU�VRQ�U¶OH�GH�FLWR\HQ�DXWRQRPH�HW�UHVSRQVDEOH�

HW�¢�SUHQGUH�XQH�SODFH�DFWLYH�GDQV�OD�YLH�VRFLDOH��FXOWXUHOOH�HW�«FRQRPLTXH�

&RQWULEXHU� DX� SURFHVVXV� «GXFDWLI� GH� O	«OªYH�� DX� FRXUV� GH� VRQ� SDUFRXUV� VFRODLUH�� HQ

IDYRULVDQW� OD� PLVH� HQ��XYUH� GHV� PR\HQV� TXL� SHUPHWWURQW� GH� O	DPHQHU� ¢� SURJUHVVHU

WRXMRXUV�SOXV�� HW� FH��GDQV� OD�SHUVSHFWLYH�G	DVVXUHU�¢� WRXV�GHV� FKDQFHV�«JDOHV�G	DFFªV�¢

O	«PDQFLSDWLRQ�VRFLDOH��FLWR\HQQH�HW�SHUVRQQHOOH�
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/HV�PLVVLRQV� DWWULEX«HV�DX[�&HQWUHV�3�0�6�� SDU� OH�G«FUHW�GX���� MXLOOHW

�����VRQW�OHV�VXLYDQWHV��

6RXWHQLU� O	«OªYH�GDQV� OD�FRQVWUXFWLRQ�SRVLWLYH�GH�VRQ�SURMHW�GH�YLH�SHUVRQQHOOH��VFRODLUH�

SURIHVVLRQQHOOH� HW� GH� VRQ� LQVHUWLRQ� VRFLRSURIHVVLRQQHOOH�� &HOD� GDQV� XQH� RSWLTXH

G	RULHQWDWLRQ�WRXW�DX�ORQJ�GH�OD�YLH��

3RXU� U«DOLVHU� FHV�PLVVLRQV�� OHV� &HQWUHV� 3�0�6�� Q	DJLVVHQW� SDV� VHXOV�� �OV� LQVFULYHQW� OHXUV

DFWLRQV� GDQV� OD� PRELOLVDWLRQ� GHV� UHVVRXUFHV� GLVSRQLEOHV� GH� O	HQYLURQQHPHQW� VRFLDO� HW

VFRODLUH�GH�O	«OªYH�
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2 I IUH�GH�VHUYLFHV�DX[
FRQVXOWDQWV�

5«SRQVH�DX[ �GHP DQGHV�GHV
FRQVXOWDQWV�

$FWLRQV�GH�SU«YHQWLRQ

5HS«UDJH�GHV�GLI ILFXOW«V

' LDJQRVWLF�HW�JXLGDQFH

2 ULHQWDWLRQ�VFRODLUH�HW
SURIHVVLRQQHOOH

6RXWLHQ�¢�OD�SDUHQWDOLW«�

( GXFDWLRQ�¢�OD�VDQW«�

�

/ H�SURJUDP P H�GH�EDVH��FRP P XQ�DX[ �&HQWUHV�3�0 �6���FRP SRUWH�KXLW�D[ HV���

/ HV�SULQFLSHV�GH�IRQFWLRQQHP HQW�GHV�&HQWUHV�3�0 �6��VRQW���

$SSURFKH�SOXULGLVFLSOLQDLUH�

™QG«SHQGDQFH�YLV�¢�YLV�GHV�«FROHV

&DUDFWª UH�FRQVXOWDWLI�GHV�LQWHUYHQWLRQV

5HVSHFW�GX�VHFUHW�SURIHVVLRQQHO�HW�GH�OD�G«RQWRORJLH�

* UDWXLW«�GHV�VHUYLFHV

$VVXUDQFH�GH�OD�FRQILGHQWLDOLW«�GHV�«FKDQJHV

' «OLYUDQFH�G	DYLV�QHXWUHV�HW�QRQ�FRQWUDLJQDQWV
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2 XWUH�OHV�«FROHV�FRP P XQDOHV��QRWUH�&HQWUH�3�0 �6��GHVVHUW�GHV�«WDEOLVVHP HQWV�VFRODLUHV
VHFRQGDLUHV�SURYLQFLDX[ ��� � � � �«Oª YHV�UHSDUWLV�VXU�� �LP SODQWDWLRQV�GLULJ«HV�SDU�GHX[ �FKHIV

G	«WDEOLVVHP HQW����

3RXU�OH�IRQGDP HQWDO��OH�&HQWUH�3�0 �6��DVVXUH�OD�JXLGDQFH�GH�� � � � �«Oª YHV�HQ�P DWHUQHO�
� � � � �HQ�SULP DLUH��UHSDUWLV�VXU�� � �LP SODQWDWLRQV�GLULJ«HV�SDU�� � �GLUHFWLRQV�G	«FROHV�
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$WK«Q«H�3URYLQFLDO
GH�/ D�/ RXYLª UH

�$3/ / �

6LWH�$WK«Q«H

�* «Q«UDO�HW�7HFKQLTXH
GH�7UDQVLWLRQ

6LWH�$UWV�HW�0 «WLHUV

�7HFKQLTXH�GH
4 XDOLILFDWLRQ�HW
3URIHVVLRQQHO�

� � � �«PªZI W� �� � � �«PªZI W

™QVWLWXW�3URYLQFLDO
&KDUOHV�' HOLª JH

�™3&' �

6LWH�%LQFKH�

7HFKQLTXH�GH
4 XDOLILFDWLRQ�HW
3URIHVVLRQQHO�

6LWHV�&DUQLª UHV
�

7HFKQLTXH�GH
4 XDOLILFDWLRQ�HW
3URIHVVLRQQHO�

� � � �«PªZI W� � � �«PªZI W

' LMJJVI W�GI VXMJM«W�EY�� � �NERZMI V�� � � �

0 DQDJH

( VWLQQHV

0 RUODQZ HO]

( UTXHOLQQHV

%LQFKH

0 HUEHV�OH�&K¤WHDX

/ 	«TXLSH�VH�FRP SRVH�GH�� �� �( P SORLV�7HP SV�3OHLQ��( 73�

� �GLUHFWLRQ

� �DX[ LOLDLUHV�VRFLDX[ �

� �DX[ LOLDLUHV�SDUDP «GLFDOHV��� �( 73�

� �DX[ LOLDLUHV�ORJRS«GLTXHV��� �� �( 73�

� �DX[ LOLDLUH�SV\ FKRS«GDJRJLTXH

� �FRQVHLOOHUV�SV\ FKRS«GDJRJLTXHV��

' H�SOXV��QRXV�E«Q«ILFLRQV�GHV�VHUYLFHV�G	XQH�HP SOR\ «H

G	DGP LQLVWUDWLRQ�HW�G	XQ�P L�WHP SV�G	DX[ LOLDLUH

SURIHVVLRQQHOOH
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/ D� S«ULRGH� SRVW�FULVH� VDQLWDLUH� D� YX� «P HUJHU� GH� QRXYHOOHV� SUREO«P DWLTXHV� OL«HV� ¢

O	DEVHQW«LVP H� HW� DX� G«FURFKDJH� VFRODLUH�� DP HQDQW� GH� QRXYHOOHV� P LVVLRQV� SRXU� QRV

«TXLSHV�� / HV� VHUYLFHV� H[ W«ULHXUV�� VRXYHQW� VDWXU«V�� RQW� J«Q«U«� XQH� DXJP HQWDWLRQ� GHV

GHP DQGHV�FRP SOH[ HV�J«U«HV�SDU�QRV�VRLQV��HQ�DWWHQGDQW�XQH�SULVH�HQ�FKDUJH�H[ WHUQH

SOXULGLVFLSOLQDLUH��

' H� SOXV�� XQ� P DO�¬WUH� SV\ FKRVRFLDO�� GH� SOXV� HQ� SOXV� SU«VHQW�� D� DFFUX� OHV� GLIILFXOW«V

UHODWLRQQHOOHV�DX�VHLQ�GHV�JURXSHV�FODVVHV��HQWUD°QDQW�GHV�VLWXDWLRQV�GH�KDUFª OHP HQW�HW

GH�P REELQJ��&RQVFLHQWH�GH�FHV�QRXYHDX[ �G«ILV��O	«TXLSH�V	HVW� IRUP «H�HQ� ( 95$6�HW�P HW

WRXW�HQ�� XYUH�SRXU�V	RXWLOOHU�DILQ�GH�U«SRQGUH�DX�P LHX[ �DX[ �GHP DQGHV�GH�WHUUDLQ���

1 RXV� DYRQV� «JDOHP HQW� G½� DXJP HQWHU� QRWUH� SU«VHQFH� DX� VHLQ� GHV� «WDEOLVVHP HQWV

VFRODLUHV��VRXYHQW�G«P XQLV�IDFH�DX[ �VLWXDWLRQV�SU«FDLUHV�HW�DX�P DQTXH�GH�P R\ HQV��

/ 	DQDO\ VH�GH�OD�GHP DQGH�HW�VD�SULVH�HQ�FKDUJH�D�IDLW�O	REMHW�G	XQH�U«IOH[ LRQ�FROOHFWLYH��DYHF

XQ�SURWRFROH�VFK«P DWLV«�FL�GHVVRXV���

) QERERX�HI �PE
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$QQXHOOHP HQW��OHV�GLUHFWLRQV�G	«FROHV�VRQW�FRQYL«HV�GDQV�QRV�ORFDX[ �SRXU�XQH�UHQFRQWUH
LQIRUP HOOH�DILQ�G	«YDOXHU�O	DQQ«H�VFRODLUH�SU«F«GHQWH�HW�GH�G«ILQLU�OHV�EHVRLQV�SULRULWDLUHV
VXU�OH�WHUUDLQ���

%LODQ�GH�� ª P H�P DWHUQHOOH��SURSRV«�¢�WRXV�OHV�«Oª YHV�
$QLP DWLRQ� �VL[ Lª P H� SULP DLUH
� VXU� O	HQWU«H� GDQV� O	HQVHLJQHP HQW� VHFRQGDLUH�� DYHF� XQ
YROHW��P «WKRGHV�GH�WUDYDLO
�HQ�YXH�GH�SU«SDUHU�O	«SUHXYH�GX�&( %���QRXV�DERUGRQV�OH
�SURILO�DSSUHQDQW
�HW�OHV�WHFKQLTXHV�GH�P «P RULVDWLRQ�
) LFKLHU�SDUWDJ«�V«FXULV«�DYHF�OHV�GLUHFWLRQV�G	«FROH�SRXU�OHV�GRVVLHUV�' $FF( �RXYHUWV�
&U«DWLRQ�G	XQ�SURWRFROH�G	LQWHUYHQWLRQ�SRXU�OXWWHU�FRQWUH�O	DEVHQW«LVP H�
™QYHQWDLUH� GHV� DQLP DWLRQV� GHP DQG«HV� SDU� OHV� «FROHV� �( 95$6�� WDEDJLVP H�
KDUFª OHP HQW��KDQGLFDSV�LQYLVLEOHV��HWF����
3U«VHQFH� ORUV� GHV� U«XQLRQV� GH� SDUHQWV�� RUJDQLV«HV� SOXVLHXUV� IRLV� SDU� DQ�� GDQV� OHV
«FROHV�
&RXUULHU�GHVWLQ«�DX[ �SDUHQWV�SRXU�DQQRQFHU�QRV�DFWLRQV��

1 RWUH�SU«VHQFH�DFFUXH�VXU�OH�WHUUDLQ�DP «OLRUH�OD�YLVLELOLW«�HW�O	DFFHVVLELOLW«�GH�QRV�VHUYLFHV�
1 RWUH�U¶OH�G	LQWHUIDFH�HW�GH�P «GLDWLRQ�IDFLOLWH�OD�SULVH�HQ�FKDUJH�GHV�GHP DQGHV��

' DQV� FHWWH� RSWLTXH�� XQH� 7( $0 � $1 ™0 $7™2 1 6� D� «W«� FU««H�� SHUP HWWDQW� ¢� GHV� DJHQWV
G	LQWHUYHQLU� VXU� WRXV� OHV� VHFWHXUV� VHORQ� OHXUV� GRP DLQHV� GH� FRP S«WHQFHV�� ' HV� RXWLOV
G«YHORSS«V�HQ�LQWHUQH�VRQW�P LV�¢�GLVSRVLWLRQ�HQ�IRQFWLRQ��GHV�GHP DQGHV�¢�WUDLWHU��

3DU� DLOOHXUV�� GHV� UHQFRQWUHV� HW� GHV� «FKDQJHV� U«JXOLHUV� DYHF� OHV� GLII«UHQWV� VHUYLFHV� HW
LQWHUYHQDQWV� �65* �� 65-�� 6$-( �� 6$-�� 63-�� 636( �� &3$6�� ORJRSª GHV�� HUJRWK«UDSHXWHV�
«GXFDWHXUV�� P «GHFLQV�� �QHXUR�SV\ FKRORJXHV�� 3¶OHV� 7HUULWRULDX[ �� «TXLSHV� P RELOHV�� HWF��
QRXV� SHUP HWWHQW� GH� U«DMXVWHU� QRV� SURWRFROHV� G	LQWHUYHQWLRQ� HQ� FDV� GH� VLWXDWLRQV
FRP SOH[ HV��1 RXV�SURSRVRQV�«JDOHP HQW�G	DFFRP SDJQHU�RX�G	DLGHU�OHV�SDUHQWV�GDQV�OHXUV
G«P DUFKHV��DILQ�TX	LOV�GHP HXUHQW�SOHLQHP HQW�DFWHXUV�GHV�G«FLVLRQV�TX	LOV�SUHQQHQW��
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/ H�SURWRFROH�G	RULHQWDWLRQ�YHUV�O	HQVHLJQHP HQW�VS«FLDOLV«�D�«W«�U«YLV«�SDU�GLVFLSOLQH�DILQ
GH� IRXUQLU�GHV�LQIRUP DWLRQV�TXDOLWDWLYHV�HW�LQGLYLGXDOLV«HV�VXU�FKDTXH�«Oª YH�� ' H�P ¬P H�
OHV� ELODQV� SV\ FKRS«GDJRJLTXHV� GHV� GHX[ Lª P H� HW� WURLVLª P H� P DWHUQHOOHV� RQW� «W«
P RGHUQLV«V�SRXU�OHV�UHQGUH�SOXV�DWWUD\ DQWV�HW�DGDSW«V�¢�O	HQIDQW��

‚ � FHUWDLQV� P RP HQWV� GH� O	DQQ«H�� GHV� V«DQFHV� G	LQIRUP DWLRQV� ¢� GHVWLQDWLRQ� GHV� SDUHQWV
VRQW�RUJDQLV«HV�HQ�FROODERUDWLRQ�DYHF�OHV�«FROHV�GHP DQGHXVHV�

( QILQ��OHV�DX[ LOLDLUHV�SDUDP «GLFDOHV�RIIUHQW��¢�OD�GHP DQGH�GHV�«FROHV�HW�GHV�SDUHQWV��GH
QRXYHOOHV�DQLP DWLRQV�VXU�OH�WDEDJLVP H��OHV�LP SDFWV�GHV�«FUDQV�HW�OHV�KDQGLFDSV�LQYLVLEOHV��

( Q�SDUDOOª OH��QRXV�P DLQWHQRQV�QRV�DFWLRQV�V\ VW«P DWLTXHV�DX�FRXUV�GH�O	DQQ«H���

' LVWULEXWLRQ�GHV
GRFXP HQWV�FRQVWLWXWLIV

G	XQ�GRVVLHU���
ILFKHV�IDP LOLDOHV� 5* 3'

&RQFHUWDWLRQV
SV\ FKRS«GDJRJLTXHV�

0 � ��0 � �HW�3�

3U«VHQWDWLRQ�GX�&30 6�DX[
SDUHQWV�HW�DX[ �HQVHLJQDQWV

DYHF�P LVVLRQV� RXWLOV�HW
JUDWXLW«�GHV�VHUYLFHV

' «SLVWDJHV�0 � ���0 � 5HWRXU�GHV�G«SLVWDJHV�DX[
HQVHLJQDQWV�HW� RX

GLUHFWLRQV

5HWRXU�GHV�G«SLVWDJHV�DX[
SDUHQWV�HW�JXLGDQFH

SDUHQWDOH

0 LVH�HQ�FRP P XQ�GHV�GRQQ«HV�HQ
U«XQLRQ�SOXULGLVFLSOLQDLUH��

DVSHFWV�SV\ FKRS«GDJRJLTXHV�
ORJRS«GLTXHV��P «GLFDX[ �HW

VRFLDX[

* SRGXMSR
WT«GMJMUYI �HI W

PSKSTªHI W�HERW�PI
QEXI VRI P

$WHOLHUV�
GH�ODQJDJH

$SSRUWV
G	RXWLOV�DX[
HQVHLJQDQWV

2 EVHUYDWLRQV
GH�JURXSH

* XLGDQFH
SDUHQWDOH

$X�QLYHDX�GX�ODQJDJH�HW
GHV�SU«UHTXLV�GH�EDVH
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' ª V�O
HQWU«H�HQ�VHFRQGDLUH��QRXV�P HWWRQV�XQ�SRLQW�G
KRQQHXU�¢�QRXV�IDLUH�FRQQD°WUH�GHV
«Oª YHV�DLQVL�TXH�GHV�«TXLSHV�«GXFDWLYHV��1 RXV�FRP P HQ©RQV�SDU�SU«VHQWHU�QRV�P LVVLRQV
HW� QRWUH� «TXLSH� DX[ � «Oª YHV� GX� � HU� GHJU«�� GDQV� OH� EXW� GH� OHXU� IDLUH� G«FRXYULU� OH� U¶OH
HVVHQWLHO�GX�&HQWUH�3V\ FKR�0 «GLFR�6RFLDO�HW�OHV�GLII«UHQWHV�DLGHV�DX[ TXHOOHV�LOV�SHXYHQW
DYRLU�DFFª V�

3RXU� JDUDQWLU� XQH� GLIIXVLRQ� RSWLP DOH� GH� O
LQIRUP DWLRQ�� QRXV� GLVWULEXRQV� GLII«UHQWV
VXSSRUWV�DX[ �«Oª YHV�HW�¢�OHXUV�IDP LOOHV��&HV�VXSSRUWV�LQFOXHQW�GHV�IROGHUV�H[ SOLFDWLIV�VXU
OH�&30 6��XQ�GRFXP HQW�GH�UHFXHLO�GH�FRQVHQWHP HQW��5* 3' ���DLQVL�TX
XQH�ILFKH�IDP LOLDOH�
3DU�DLOOHXUV��DILQ�G
DVVXUHU�XQH�YLVLELOLW«�DFFUXH��GHV�DIILFKHV�GX�&30 6�VRQW�GLVSRV«HV�¢
GHV� HQGURLWV� VWUDW«JLTXHV� DX� VHLQ� GH� O
«WDEOLVVHP HQW� VFRODLUH�� &HOD� SHUP HW� QRQ
VHXOHP HQW� G
LQIRUP HU� OHV� «Oª YHV�� P DLV� DXVVL� GH� UDSSHOHU� ¢� O
HQVHP EOH� GX� SHUVRQQHO
«GXFDWLI�TXH�QRV�VHUYLFHV�VRQW�¢�OHXU�GLVSRVLWLRQ�SRXU�XQ�DFFRP SDJQHP HQW�DGDSW«�

1 RXV�QRXV�DWWDFKRQV�«JDOHP HQW�¢�SU«VHQWHU�QRWUH�SURMHW�GH�&HQWUH�DX[ �GLUHFWLRQV�GHV
«WDEOLVVHP HQWV�VFRODLUHV��&HWWH�G«P DUFKH�YLVH�¢�«WDEOLU�XQH�FRP P XQLFDWLRQ�IOXLGH�HW�XQH
FRRS«UDWLRQ� HIILFDFH�� FHQWU«H� VXU� OH� ELHQ�¬WUH� GH� O
«Oª YH�� TX
LO� VRLW� P DMHXU� RX� P LQHXU�
1 RXV� FKHUFKRQV� ¢� WUDYDLOOHU� HQ� «WURLWH� FROODERUDWLRQ� DYHF� O
HQYLURQQHP HQW� VRFLDO� HW
IDP LOLDO�GH�O
«Oª YH��WRXW�HQ�YHLOODQW�¢�UHVSHFWHU�OD�SURWHFWLRQ�GHV�GRQQ«HV�SHUVRQQHOOHV�HW
OH�VHFUHW�SURIHVVLRQQHO�

' DQV� XQH� G«P DUFKH� SU«YHQWLYH�� QRXV� RUJDQLVRQV� GHV� FRQFHUWDWLRQV� DYHF� OHV� «TXLSHV
S«GDJRJLTXHV��&HV�«FKDQJHV�SHUP HWWHQW�GH�P LHX[ �FRP SUHQGUH�OHV�EHVRLQV�GX�WHUUDLQ�HW
G	DUWLFXOHU� OHV� UHVVRXUFHV� SV\ FKR�P «GLFR�VRFLDOHV� DYHF� OHV� U«DOLW«V� TXRWLGLHQQHV� GHV
«Oª YHV���UHS«UDJH�SU«FRFH�GHV�GLIILFXOW«V��VRXWLHQ�¢�OD�SDUHQWDOLW«��RULHQWDWLRQ�VFRODLUH�HW
SURIHVVLRQQHOOH�� DLQVL� TX	XQ� DFFRP SDJQHP HQW� VRFLR�DIIHFWLI�� / RUVTX
XQH� VLWXDWLRQ� QRXV
HVW� VLJQDO«H�� QRXV� SURF«GRQV� ¢� XQH� DQDO\ VH� DSSURIRQGLH� GH� OD� GHP DQGH�� DYHF
«YHQWXHOOHP HQW�GHV�WHVWV�G	RULHQWDWLRQ��GHV�ELODQV�LQWHOOHFWXHOV��S«GDJRJLTXHV�HW�DIIHFWLIV�
‚ �SDUWLU�GH�FH�GLDJQRVWLF��QRXV�DVVXURQV�XQ�UHWRXU�YHUV�OH�MHXQH�HW�VRQ�HQYLURQQHP HQW�
SRXU�SURSRVHU�GHV�VROXWLRQV�DGDSW«HV�HW�FRQFUª WHV�
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( Q�U«SRQVH�DX[ �GHP DQGHV�GHV�«WDEOLVVHP HQWV�VFRODLUHV��QRXV�RUJDQLVRQV�«JDOHP HQW�GHV
DQLP DWLRQV�VXU�GHV�WKª P HV�YDUL«V�HW�HVVHQWLHOV��WHOV�TXH�OH�FOLP DW�GH�FODVVH��O
( 95$6��OH
UHVSHFW� GH� VRL� HW� GHV� DXWUHV�� OH� KDUFª OHP HQW�� DLQVL� TXH� OH� F\ EHU�KDUFª OHP HQW�� 1 RV
DX[ LOLDLUHV� SDUDP «GLFDOHV� VRQW� «JDOHP HQW� GLVSRQLEOHV� SRXU� IRXUQLU� GHV� LQIRUP DWLRQV
VS«FLILTXHV�VXU�GHV�VXMHWV�WHOV�TXH�O
K\ JLª QH��OD�SXEHUW«��OD�FRQWUDFHSWLRQ��OH�WDEDJLVP H�
OHV�LQIHFWLRQV�VH[ XHOOHP HQW�WUDQVP LVVLEOHV��™67���OD�JURVVHVVH�SU«FRFH�HW�O	DOLP HQWDWLRQ�

7RXWH�DEVHQFH�DY«U«H�HW�RX�LQTXL«WDQWH�QRXV�HVW�V\ VW«P DWLTXHP HQW�FRP P XQLTX«H�SDU
OHV� «FROHV�� 1 RXV� DGUHVVRQV� DORUV� XQ� FRXUULHU� DX[ � IDP LOOHV�� OHXU� SURSRVDQW� XQ
DFFRP SDJQHP HQW� LQGLYLGXHO� SRXU� OHXU� HQIDQW� HW� OHV� LQYLWRQV� ¢� SUHQGUH� FRQWDFW� DYHF
QRXV��/ RUV�GH�QRV�SHUP DQHQFHV�KHEGRP DGDLUHV��QRXV�FRQYRTXRQV�O
«Oª YH�SRXU�DQDO\ VHU
OD�VLWXDWLRQ�G
DEVHQW«LVP H�RX�GH�G«FURFKDJH�VFRODLUH��( Q�IRQFWLRQ�GH�O	DQDO\ VH��XQH�SULVH
HQ� FKDUJH� SOXULGLVFLSOLQDLUH� SHXW� ¬WUH� P LVH� HQ� SODFH�� LQFOXDQW� XQ� ELODQ� G
RULHQWDWLRQ� VL
Q«FHVVDLUH�

‚ � WUDYHUV� O
HQVHP EOH� GH� FHV� DFWLRQV�� QRWUH� REMHFWLI� HVW� GH� IRXUQLU� XQ� DFFRP SDJQHP HQW
JOREDO�DX[ �«Oª YHV��GH�VRXWHQLU�OHV�«TXLSHV�«GXFDWLYHV�HW�GH�UHQIRUFHU�OH�OLHQ�HQWUH�O
«FROH
HW�OHV�IDP LOOHV��DILQ�GH�IDYRULVHU�O	«SDQRXLVVHP HQW�HW�OD�U«XVVLWH�VFRODLUH�GH�FKDTXH�«Oª YH�



HZXg‚ i V̂gZ�
8DII>C�
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