
(GLWR��/D�GpPDJRJLH�Q
HVW�TXH�O
HQYHUV�GH�OD�FRQQHULH
5HFRQQDvWUH� OD� GpPDJRJLH�� F
HVW� SRXUWDQW� H[WUrPHPHQW� VLPSOH�� 'LWHV�YRXV� VLPSOHPHQW�� �2Q� PHSUHQGUDLW�SDV�SRXU�XQ�FRQ��Oj��GHV�IRLV"�&
HVW� WRXMRXUV�GX�VHQWLPHQW��-DPDLV�GX�UDLVRQQHPHQW��(W�oD�FUqYH�OHV�\HX[��FRPPH�GDQV� OH�FDV�GHFHWWH� VDORSHULH� G
H[SpGLWLRQ� FRORQLDOH� DPpULFDLQH� HQ� ,UDN�� %LHQ� V�U� TXH� OH� FODQ� %XVK� HW� VHV�OLNRXGQLNV��VH�IRXWHQW�GH�QRWUH�JXHXOH��$UPHV�GH�GHVWUXFWLRQ�PDVVLYH" 'pPRFUDWLH"�/LHQV�DYHF�$O�4DwGD"�'X�SpWUROH�SDV�FKHU��RXL��(W�FRPPHQW�VH�SRUWH�OD�GpPDJRJLH�HQ�)UDQFH"�3DV�PDO��PHUFL�SRXU�HOOH��OD�UpIRUPH�GHV�UHWUDLWHV�VHUDOH� FDVVH� GX� VLqFOH�� (W� OD� GpFHQWUDOLVDWLRQ�� XQH� PDQLqUH� GH� SOXV� GH� UDFNHWWHU� OH� FRQWULEXDEOH�� (WSHQGDQW�TXH�OH�SUHPLHU�PLQLVWUH�QRXV�URXOH�GDQV�VHV�UDIIDULQDGHV��HW�TX
XQ�SUpVLGHQW�GH�OD�UpSXEOLTXHQRXV�ERXUUH�OH�PRX�VDQV�YHUJRJQH�j�SURSRV�G
pFRORJLH�8QH�GHV�FRQVWDQWHV�GH�OD�GpPDJRJLH��F
HVW�GH�MHWHU�OH�WURXEOH�VXU�OH�VHQV�GHV�PRWV��OHV�EURXLOOHU�SHX�jSHX�MXVTX
j�OHXU�IDLUH�GLUH�OH�FRQWUDLUH�GH�FH�TX
LO�VLJQLILHQW��&D�V
DSSHOOH�DXVVL�GH�OD�SURSDJDQGH��(WF
HVW�WRXMRXUV�ELHQ�ORXUGLQJXH���� ;DYLHU�58*,(16
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/D�JXHUUH��
-H�VHUDL�FXULHX[�GH�VDYRLU��$X�PLOLHX�GH�O
DQQpH�GHUQLqUH��SHQGDQW�TXH�FHWWH�JXHUUH�LQFXEDLW��*HRUJH:� EXVK� GpFODUD� TXH� QRXV� GHYLRQV� rWUH� SUrWV� j� DWWDTXHU� Q
LPSRUWH� TXHO� REVFXU� UHFRLQ� GX� PRQGH�/
,UDN�HVW�GRQF�XQ�REVFXU�UHFRLQ�GX�PRQGH��%XVK�FURLUDLW�LO�TXH�OD�FLYLOLVDWLRQ�HVW�QpH�DX�7H[DV�HWTXH� VHV� FRPSDWULRWHV� RQW� LQYHQWp� O
pFULWXUH"� 1
D�W�LO� MDPDLV� HQWHQGX� SDUOHU� GH� OD� ELEOLRWKqTXH� GH1LQLYH��GH�OD�WRXU�GH�%DEHO�RX�GHV�MDUGLQV�VXVSHQGXV�GH�%DE\ORQH"�1
D�W�LO�MDPDLV�HQWHQGX�XQ�VHXOGHV�&RQWHV�GHV�0LOOH�HW�XQH�1XLW"4XL�O
D�pOX�SUpVLGHQW�GH�OD�SODQqWH"0RL�� SHUVRQQH� QH� P
D� DSSHOp� jYRWHU�j�FHV�pOHFWLRQV��(W�YRXV"$XULRQV�QRXV� FKRLVL� XQ� SUpVLGHQWVRXUG"� 8Q� KRPPH� LQFDSDEOHG
pFRXWHU�DXWUH�FKRVH�TXH�OHV�pFKRVGH� VD� YRL["� 6RXUG� GHYDQW� OHWRQQHUUH� LQFHVVDQW� GHV� PLOOLRQV� HWGHV� PLOOLRQV� GH� YRL[� TXL� GDQV� ODUXH�GpFODUHQW�OD�SDL[�j�OD�JXHUUH"
,O� Q
D�PrPH� SDV� pWp� FDSDEOH� G
pFRXWHU� FH� FRQVHLO� G
DPL� TXH� OXL� D� GRQQp�*XQWHU�*UDVV�� /
pFULYDLQDOOHPDQG�� FRPSUHQDQW� TXH� %XVK� DYDLW� EHVRLQ� GH� GpPRQWUHU� j� VRQ� SqUH� TXHOTXH� FKRVH� GH� WUqVLPSRUWDQW��OXL�D�UHFRPPDQGp�GH�FRQVXOWHU�XQ�SV\FKDQDO\VWH�DX�OLHX�GH�ERPEDUGHU�O
,UDN�(Q�������OH�3UpVLGHQW�:LOOLDP�0F.LQOH\�GpFODUD�TXH�'LHX�OXL�DYDLW�GRQQp�O
RUGUH�GH�UHVWHU�DX[�vOHV3KLOLSSLQHV�� SRXU� FLYLOLVHU� HW� FKULVWLDQLVHU� VHV� KDELWDQWV��0F.LQOH\� GLW� TX
LO� DYDLW� SDUOp� DYHF�'LHXSHQGDQW�TX
LO�PDUFKDLW��j�PLQXLW��GDQV�OHV�FRXORLUV�GH�OD�0DLVRQ�%ODQFKH��3OXV�G
XQ�VLqFOH�DSUqV��OHSUpVLGHQW�%XVK�DVVXUH�TXH�'LHX�HVW�j�VHV�F{WpV�GDQV�OD�FRQTXrWH�GH�O
,UDN��$�TXHOOH�KHXUH�HW�GDQV�TXHOOLHX�D�W�LO�UHoX�OD�SDUROH�GLYLQH"�(W�SRXUTXRL�'LHX�D�W�LO�GRQQp�GHV�RUGUHV�VL�FRQWUDGLFWRLUHV�j�%XVK�HWDX�3DSH�GH�5RPH"2Q�GpFODUH� OD�JXHUUH�DX�QRP�GH�OD�FRPPXQDXWp�LQWHUQDWLRQDOH��TXL�HVW�GpMj�UHPSOLH�GH�JXHUUHV��(WFRPPH�G
KDELWXGH��RQ�GpFODUH�OD�JXHUUH�DX�QRP�GH�OD�SDL[�



SDJH��

&H� Q
HVW� SDV� SRXU� OH� SpWUROH�� GLVHQW�LOV���0DLV�VL�O
,UDN�SURGXLVDLW�GHV�FDFDKXqWHV��TXLDXUDLW� O
LGpH� G
HQYDKLU� FH� SD\V"�%XVK��'LFN&KHQH\� HW� OD� GRXFH� &RQGROH]]D� 5LFH�DXUDLHQW�LOV� UHQRQFp� UpqOOHPHQW� j� OHXUVKDXWHV� IRQFWLRQV�GDQV� O
LQGXVWULH�SpWUROLqUH"3RXUTXRL� FHW� DFKDUQHPHQW� GH� 7RQ\� %ODLUFRQWUH� OH� GLFWDWHXU� LUDTXLHQ"� 1H� VHUDLW�FHSDV�SDUFH�TX
LO�\�D����DQV��6DGGDP�+XVVHLQD� QDWLRQDOLVp� OD� EULWDQQLTXH� ,UDN� 3HWUROHXPFRPSDQ\"� &RPELHQ� GH� SXLWV� -RVp� 0DULD$]QDU� HVSqUH�W�LO� UHFHYRLU� ORUV� GX� SURFKDLQSDUWDJH"/D�VRFLpWp�GH�FRQVRPPDWLRQ��LYUH�GH�SpWUROH��HVW�SULVH�GH�SDQLTXH�IDFH�DX�V\QGURPH�G
DEVWLQHQFH� (Q,UDN��O
pOL[LU�QRLU�HVW�OH�PHLOOHXU�PDUFKp�HW�OH�SOXV�DERQGDQW��'DQV�XQH�PDQLIHVWDWLRQ�SDFLILTXH�j�1HZ<RUN��XQH�SDQFDUWH�GHPDQGDLW����3RXUTXRL�QRWUH�SpWUROH�j�QRXV�VH�WURXYH�W�LO�VRXV�OHXU�VDEOH�j�HX["��/HV�(WDWV�8QLV�RQW�DQQRQFp�XQH�ORQJXH�RFFXSDWLRQ�PLOLWDLUH��DSUqV�OD�YLFWRLUH��6HV�JpQpUDX[�DXURQWOD�FKDUJH�G
pWDEOLU� OD�GpPRFUDWLH� HQ� ,UDN��6
DJLUD�W�LO� G
XQH�GpPRFUDWLH� VHPEODEOH� j� FHOOH�TX
LOV� RQWRIIHUWH�j�+DwWL��j�OD�UpSXEOLTXH�'RPLQLFDLQH��RX�DX�1LFDUDJXD�"�,OV�RQW�RFFXSp�+DwWL�SHQGDQW����DQVHW� \� RQW� IRQGp� XQ� SRXYRLU� PLOLWDLUH� TXL� GpERXFKD� VXU� OD� GLFWDWXUH� GH� )UDQoRLV� 'XYDOLHU�� ,OV� RQWRFFXSp� OD� UpSXEOLTXH�'RPLQLFDLQH�SHQGDQW�QHXI�DQV�HW� LOV� IRQGp� OD�GLFWDWXUH�GH�5DSKDsO�/HRQLGDV7UXMLOOR�� ,OV� RQW� RFFXSp� OH� 1LFDUDJXD� SHQGDQW� ��� DQV� HW� LOV� RQW� IRQGp� OD� GLFWDWXUH� GH� OD� IDPLOOH6RPR]D��/D�'\QDVWLH�GHV�6RPR]D��TXH� OHV�PDULQHV�DYDLHQW�PLV� VXU� OH� WU{QH��GXUD�XQ�GHPL� VLqFOH�MXVTX
j�FH�TXH�OD�FROqUH�SRSXODLUH�OD�UHQYHUVH�HQ�������$ORUV��OH�SUpVLGHQW�5RQDOG�5HDJDQ�PRQWD�jFKHYDO�HW� HQWUHSULW�GH� VDXYHU� VRQ�SD\V�PHQDFp�SDU� OD� UpYROXWLRQ�6DQGLQLVWH��/H�1LFDUDJXD�� SDXYUHG
HQWUH� OHV� SDXYUHV�� DYDLW� DX� WRWDO� FLQT� DVFHQVHXUV� HW� XQ� HVFDOLHU�PpFDQLTXH�� TXL� QH�PDUFKDLW� SDV�0DLV�5HDJDQ�GpQRQoDLW�OH�1LFDUDJXD�FRPPH�GDQJHU���HW�SHQGDQW�TX
LO�SDUODLW��OD�WpOpYLVLRQ�PRQWUDLWXQH� FDUWH� GHV� (WDWV�8QLV� HQ� WUDLQ� GH� VH� FRORUHU� GH� URXJH�� SRXU� LOOXVWUHU� O
LQYDVLRQ� LPPLQHQWH�� /HSUpVLGHQW�%XVK�OXL�FRSLH�W�LO�OHV�GLVFRXUV�TXL�VqPHQW�OD�SDQLTXH"�%XVK�GLW�LO�,UDN�Oj�RX�5HDJDQ�GLVDLW1LFDUDJXD�"7LWUH� GHV� MRXUQDX[� SHQGDQW� OHV� MRXUV� TXLSUpFpGDLHQW� OD� JXHUUH�� �� /HV� (WDWV�8QLV� VRQWSUrWV�j�UpVLVWHU�j�O
DWWDTXH���5HFRUG�GHV�YHQWHVGH�UXEDQV�LVRODQWV��GH�PDVTXHV�j�JD]��GH�SLOXOHDQWL�UDGLDWLRQV�� 3RXUTXRL� OH� ERXUUHDX� HVW�LOSOXV�HIIUD\p�TXH�OD�YLFWLPH�"�-XVWH�j�FDXVH�GHFH� FOLPDW� G
K\VWpULH� FROOHFWLYH� "� 2X� ELHQWUHPEOH�W�LO�SDUFH�TX
LO� D� OH�SUHVVHQWLPHQW�GHVFRQVpTXHQFHV� GH� VHV� DFWHV"� (W� VL� OH� SpWUROHLUDTXLHQ�LQFHQGLDLW�OH�PRQGH�"�&HWWH�JXHUUH�QHVHUDLW� �HOOH� SDV� OD�PHLOOHXUH� YLWDPLQH� GRQW� OHWHUURULVPH�LQWHUQDWLRQDO�D�EHVRLQ�",OV�QRXV�GLVHQW�TXH�6DGGDP�+XVVHLQ�DOLPHQWH�OHV�IDQDWLTXHV�G
$O�4XDwGD��8Q�YRO�GH�FRUEHDX[�OHXURQW�LOV� DUUDFKp� OHV�\HX["�/HV� IRQGDPHQWDOLVWHV� LVODPLTXHV�GpWHVWHQW�6DGGDP�+XVVHLQ��8Q�SD\V� R�



SDJH��

O
RQ� YHQG� GHV� ILOPV� G
+ROO\ZRRG�� R�� EHDXFRXS� GH� FROOqJHV� HQVHLJQHQW� O
DQJODLV�� R�� OD� PDMRULWpPXVXOPDQH�Q
HPSrFKH�SDV�OHV�FKUpWLHQV�GH�SRUWHU�OD�FURL[�DX�FRX��HW�R��LO�Q
HVW�SDV�UDUH�GH�YRLU�OHVIHPPHV�HQ�SDQWDORQ�HW�UREH�DXGDFLHXVH��FH�SD\V�HVW�VDWDQLTXH�,O� Q
\� DYDLW� DXFXQ� LUDTXLHQ�SDUPL� OHV� WHUURULVWHV�TXL� RQW� GpWUXLW� OHV� WRXUV� GH�1HZ�<RUN�� ,OV� pWDLHQWSUHVTXH� WRXV� RULJLQDLUHV� G
$UDELH�6DRXGLWH�� OH�PHLOOHXU� FOLHQW� GX�PRQGH� SRXU� OHV� (WDWV�8QLV��%HQ/DGHQ�DXVVL�HVW�VDRXGLHQ��FH�UXVWUH�TXH�OHV�VDWHOOLWHV�SRXUVXLYHQW�SHQGDQW�TX
LO�IXLW�j�FKHYDO�GDQV�OHGpVHUW��HW�TXL�UpSRQG�SUpVHQW�FKDTXH�IRLV�TXH�%XVK�D�EHVRLQ�GH�VHV�VHUYLFHV�G
RJUH�SURIHVVLRQQHO�6DYLH]�YRXV�TXH�OH�SUpVLGHQW�'ZLJKW�'��(LVHQKRZHU�D�GLW�HQ�������TXH�OD���JXHUUH�SUpYHQWLYH���HVWXQH�LQYHQWLRQ�G
+LWOHU"�,O�DIILUPD���)UDQFKHPHQW��MH�QH�SRXUUDL�SUHQGUH�DX�VpULHX[�TXLFRQTXH�YLHQWPH�SURSRVHU�XQH�FKRVH�SDUHLOOH��� /HV�(WDWV�8QLV� VRQW� OH� SD\V� TXL� IDEULTXH� HW� TXLYHQG�OH�SOXV�G
DUPHV�DX�PRQGH��,OV�VRQW�DXVVL�ODVHXOH�QDWLRQ�TXL�DLW�OkFKp�GHV�ERPEHV�DWRPLTXHVFRQWUH�XQH�SRSXODWLRQ�FLYLOH��(W�LOV�VRQW�WRXMRXUVHQ�JXHUUH�FRQWUH�TXHOTX
XQ��SDU�WUDGLWLRQ�4XL�PHQDFH� OD� SDL[� XQLYHUVHOOH"� /
,UDN"� /
,UDNQH�UHVSHFWH�SDV�OHV�UpVROXWLRQV�GH�O
2UJDQLVDWLRQGHV� 1DWLRQV�8QLHV"� %XVK� OHV� UHVSHFWH�W�LO�� OXLTXL�YLHQW�G
DVVHQHU�OH�FRXS�OH�SOXV�VSHFWDFXODLUHj�OD�OpJDOLWp�LQWHUQDWLRQDOH"
,VUDsO� OHV� UHVSHFWH�W�LO�� SD\V� VSpFLDOLVp� GDQV� O
LJQRUDQFH� GH� FHOOHV�FL"� /
,UDN� Q
D� SDV� DSSOLTXp� ��UpVROXWLRQV�GH�O
218��,VUDsO������%XVK�ERPEDUGHUD�W�LO�VRQ�SOXV�ILGqOH�DOOLp�"/
,UDN� IXW� UDYDJp�HQ������SDU� OD�JXHUUH�GH�%XVK�SqUH�� HW� DIIDPp�SDU� O
HPEDUJR�TXL� VXLYLW��4XHOOHVDUPHV�GH�GHVWUXFWLRQ�PDVVLYH�SHXW�FDFKHU�FH�SD\V�PDVVLYHPHQW�GpWUXLW",VUDsO�� TXL� XVXUSH� OHV� WHUUHV� SDOHVWLQLHQQHV� GHSXLV� ������ FRPSWH� DYHF� XQ� DUVHQDO� GH� ERPEHVDWRPLTXHV�TXL�OXL�JDUDQWLVVHQW�O
LPSXQLWp��(W�OH�3DNLVWDQ��DXWUH�DOOLp�ILGqOH�HW��GH�VXUFURvW��QLG�QRWRLUHGH�WHUURULVWHV��H[KLEH�VHV�SURSUHV�RJLYHV�QXFOpDLUHV��0DLV� O
HQQHPL�F
HVW� O
,UDN��SDUFH�TX
LO��SRXUUDLWDYRLU�� FHV� DUPHV�� 6
LO� HQ� DYDLW�� FRPPH� OD� &RUpH� GX� 1RUG� SURFODPH� TX
HOOH� HQ� D�� RVHUDLHQW�LOVO
DWWDTXHU�"(W� OHV� DUPHV� ELRORJLTXHV� "� 4XL� D� YHQGX� j� 6DGGDP� +XVVHLQ� OHV� VRXFKHV� SRXU� IDEULTXHU� OHV� JD]YpQpQHX[�TXL�RQW�DVSK\[Lp�OHV�.XUGHV��DLQVL�TXH�OHV�KpOLFRSWqUHV�SRXU�GLVSHUVHU�FHV�JD]�"�3RXUTXRL%XVK�QH�PRQWUH�W�LO�SDV�OHV�UHoXV�"$� FHWWH� pSRTXH� GH� OD� JXHUUH� FRQWUH� O
,UDQ�� GH� OD� JXHUUH� FRQWUH� OHV� .XUGHV�� 6DGGDP� pWDLW�LO� PRLQVGLFWDWHXU�TX
DXMRXUG
KXL"



SDJH��

3RXUTXRL� OHV� .XUGHV� VRQW�LOV� pPRXYDQWVPDLQWHQDQW�� HW� SDV� DYDQW� "� (W� SRXUTXRL� OHV.XUGHV� G
,UDN� VRQW�LOV� SOXV� pPRXYDQWV� TXHOHV� .XUGHV�� EHDXFRXS� SOXV� QRPEUHX[�� TXHOD�7XUTXLH�D�VDFULILp"5XPVIHOG�� DFWXHO� VHFUpWDLUH� G
pWDW� j� ODGpIHQVH�� DQQRQFH� TXH� VRQ� SD\V� HPSORLHUDGHV� �JD]� QRQ� OpWDX[�� FRQWUH� O
,UDN�� V
DJLW�LOGH�JD]�DXVVL�SHX�OpWDX[�TXH�FHX[�XWLOLVpV�SDU9ODGLPLU�3RXWLQH��O
DQ�GHUQLHU�DX�WKpkWUH�GH0RVFRX��HW�TXL�RQW�WXp�SOXV�GH�����RWDJHV"
'XUDQW�FHV�GHUQLHUV�MRXUV��OHV�1DWLRQV�8QLHV�RQW�UHFRXYHUW�G
XQ�ULGHDX�OH�*XHUQLFD�GH�3LFDVVR��SRXUTXH�FHWWH�VFpQRJUDSKLH�GpVDJUpDEOH�QH�SHUWXUEH�SDV�OHV�FRXSV�GH�FODULQHWWH�TXH�MRXDLW�&ROLQ�3RZHOO�'H� TXHOOH� WDLOOH� VHUD� OH� ULGHDX� TXL� FDFKHUD� OD� ERXFKHULH� G
,UDN�� G
DSUqV� OD� FHQVXUH� WRWDOH� TXH� OH3HQWDJRQH�D�LPSRVp�DX[�FRUUHVSRQGDQWV�GH�JXHUUH�"2��LURQW�OHV�kPHV�GHV�YLFWLPHV�LUDNLHQQHV�"�6HORQ�OH�UpYpUHQG�%LOO\�*UDKDP��DVVHVVHXU�UHOLJLHX[�GX3UpVLGHQW� %XVK�� OH� 3DUDGLV� HVW� SOXW{W� SHWLW� �� LO� PHVXUH� �����PqWUHV� FDUUpV�� 5DUHV� VHURQW� OHV� pOXV�'HYLQHWWH��4XHO�HVW�OH�SD\V�TXL�D�DFKHWp�SUHVTXH�WRXWHV�OHV�HQWUpHV�"(W�XQH�TXHVWLRQ�ILQDOH��TXH�M
HPSUXQWH�j�-RKQ�/H�&DUUp�� ,OV�YRQW�WXHU�EHDXFRXS�GH�JHQV��3DSD"� 3HUVRQQH�TXH�WX�FRQQDLVVHV��4XH�GHV�pWUDQJHUV�

SDU�(GXDUGR�*$/($127UDGXFWLRQ�6DUDK�&ROLQ��&RRUGLWUDG�WUDGXFWHXUV�EpQpYROHV���$UWLFOH�SDUX�GDQV�/D�-RUQDGD�����������*UDQR�GH�$UHQD



SDJH��

/HV�DUPHV�GH�GHVWUXFWLRQ�PDVVLYH�VRQW�OH�FDQFHU�GH�OD�VRFLpWpDPpULFDLQH�
4XL� GpWLHQW� OD� SOXV� JUDQGH� SDUWGHV� DUPHV� GH� GHVWUXFWLRQPDVVLYH� �DXVVL� ELHQ� FKLPLTXHTXH� EDFWpULRORJLTXHV� RXQXFOpDLUH�� DXMRXUG
KXL� GDQV� OHPRQGH"�/HV�(WDWV�8QLV�(W� TXL� GpWLHQW� DXMRXUG
KXL� GHVDUPHV� QXFOpDLUHV DX� 0R\HQ2ULHQW"�,VUDsO��OHTXHO�GHPHXUH�OHSULQFLSDO� FDPS� UHWUDQFKp� GHV(WDWV�8QLV� GDQV� FHWWH� UpJLRQ� GXPRQGH�� ,VUDsO� GpWLHQWVHFUqWHPHQW� GHV� ERPEHV� jQHXWURQ��VRLW�VXU�PLVVLOHV�VRLW�VXUREXV�� &
HVW� j� GLUH� GHV� DUPHVWDFWLTXHV�

$XWDQW�OHV�(WDWV�8QLV�TX
,VUDsO�VH VHUYHQW�VDQV�YHUJRJQH�GH�VHV�DUPHV�SRXU�PHQDFHU�HW�IDLUH�SOLHU�OHVUpVLVWDQFHV�G
DXWUHV�(WDWV��(W�HQ�DFFXVDQW�O
,UDN�WRXW�G
DERUG��OD�6\ULH�DXMRXUG
KXL��O
,UDQ�ELHQW{W��G
HQSRVVpGHU��LOV�DUULYHQW�j�IDLUH�RXEOLHU�TX
HX[�PrPHV��HX[�VXUWRXW���HQ�GLVSRVHQW�/HV� WURXSHV� DPpULFDLQHV� UHoXUHQW� SRXU� FRQVLJQH� GH� WRPEHU� OH� PDVTXH� j� JD]� $9$17� PrPH� GHUHQWUHU�GDQV�%DJGDG��3UHXYH�V
LO�HQ�IDXW�GH�O
DOLEL�DEVROX�TXH�UHSUpVHQWDLHQW�O
DUPHPHQW�FKLPLTXH�GH6DGGDP�+XVVHLQ�(W�O
DOLEL�HVW�LQXVDEOH��3XLVTX
RQ�QH�OHV�D�SDV�WURXYp�HQ�,UDN�F
HVW�TX
HOOHV�RQW�pWp�FDFKpHV�HQ�6\ULH��HQ,UDQ��HQ�&RUpH�GX�1RUG��RII��OHV�,UDNLHQV��\�]
DXUDLHQW�SDV�SOXW{W�WHQWp�GH�V
HQ�VHUYLU��QRQ"�<�P
SUHQGSRXU�XQ�FRQ����-H�YRXGUDLV�MXVWH�UHYHQLU�VXU�XQ�IDLW�TXL�PH�SDUDvW�EL]DUUH�HW�VXU�OHTXHO�OD�SUHVVH�D�pWp�pWUDQJHPHQWVLOHQFLHXVH��LO�HVW�DYpUp��RII��PDLV�\
�P
�SUHQG�HQFRU
�SRXU�XQ�FRQ�����DXMRXUG
KXL�TXH�OHV�VRXFKHV�GHVVSRUHV�GH�FKDUERQ�SRVWpHV�DX[�(WDWV�8QLV�pWDLHQW�GLUHFWHPHQW� VRUWLV� G
XQ� ODER�PLOLWDLUH� DPpULFDLQ�2��HQ�HVW�O
HQTXrWH�GX�)%,�VXU�OH�VXMHW"�'
DLOOHXUV��\�D�W�LO�HQTXrWH"/HV�(WDWV�8QLV�VH�VRQW�ODQFpV�GDQV�OD�OXWWH�FRQWUH�OH�WHUURULVPH��0DLV�HQ�SRODULVDQW�O
DWWHQWLRQ�GH�FHVkQHV�G
$PpULFDLQV��VXU�OH�WHUURULVPH�LQWHUQDWLRQDO��(W�VHXOHPHQW�VXU�FHOXL�Oj�/H� JRXYHUQHPHQW� GH�0��%XVK� VHUDLW� ELHQ� LQVSLUp� G
HQJDJHU� OD� OXWWH� �G
DERUG�� FRQWUH� OH� WHUURULVPHGRPHVWLTXH��Q
\�DXUDLW�LO�SDV�XQ�DXWUH�0DF�9HLJK�HQ�WUDLQ�GH�SUpSDUHU�XQ�FRPSORW"�8QH�PRXYDQFHG
H[WUrPH�GURLWH��UDFLVWH�HW�XOWUD�YLROHQWH��TXL�DXUDLW�SXLVVDPPHQW� LQILOWUp� O
DUPpH"�0rPH�XQ�YLHX[



SDJH��

VDORS� FRPPH� +HQU\� .LVVLQJHU�� D� SURPSWHPHQW� GpFOLQHU� OD� SURSRVLWLRQ� SUpVLGHQWLHOOH� GH� PHQHUO
HQTXrWH� VXU� OHV� G\VIRQFWLRQQHPHQWV� GX� )%,� HW� GH� OD� &,$�� /HVTXHOV� G\VIRQFWLRQQHPHQWV� VRQW� DXFRHXU�GH�O
H[SOLFDWLRQ�GHV�DWWHQWDWV�GX����VHSWHPEUH�/HV� DUPHV� GH� GHVWUXFWLRQ�PDVVLYH VH� WURXYHQW� WRXW� G
DERUG� DX[� (WDWV�8QLV�� /
REMHFWLI� GH� WRXV� OHVDFWHXUV�SROLWLTXHV�GH� OD�FRPPXQDXWp� LQWHUQDWLRQDOH� �(WDWV��2�1�8��2QJ��RSLQLRQ�SXEOLTXH��GHYUDLWGpVRUPDLV�rWUH�G
REWHQLU�OH�GpVDUPHPHQW�GHV�(WDWV�8QLV��6RXV�SHLQH�GH�FRQVWDWHU�XQ�PDWLQ��HQFRUHTXH�MH�QH�VXLV�SDV�WRXW�j�IDLW�V�U�TXH�oD�QH�VH�VRLW�SDV�SDVVp�KLHU PDWLQ�����TX
XQH�GURLWH�IDVFLVDQWHJRXYHUQH�OHV�(WDWV�8QLV��'RQF�OH�PRQGH�



SDJH��

(FRORJLH�GH�OD�UDLVRQ�FRQWUH�GpPDJRJLH�GH�OD�SURGXFWLRQ�
/H�VRPPHW�GH�-RKDQQHVEXUJ�DYDLW�VXUWRXW�pWp�XQ�SLF��TXH�GLV�MH�XQ�SLF��XQ�FDS��XQH�SpQLQVXOH�����GHSOXV�GDQV� O
KLVWRLUH�GH� OD� �SHQVpH�-DFTXHV�&KLUDF��HQ�SDUWLFXOLHU�� HW�GH� OD�GpPDJRJLH KXPDLQH�� HQJpQpUDO� 3OHXUQLFKHU�� �QRWUH� PDLVRQ� EU�OH�� HWQRXV� GpWRXUQRQV� OHV� \HX[�� IXW� OHSLWR\DEOH�SODLGR\HU�G
XQ�JDUV�TXL�DYDLWPDLQWHQX� OHV� HVVDLV� QXFOpDLUHV� GH0XUXURD� HQ� ����� FRQWUH� O
RSLQLRQSXEOLTXH� PRQGLDOH�� TXL� D� RXYHUW� RXURXYHUW� OHV� WXQQHOV� GX� 0RQW�%ODQF� HWGX� 6RPSRUW� DX[� JURV�FXOV� j� SHLQH� Up�pOX�� TXL� GpIHQG� EHF� HW� RQJOHV� ODSROLWLTXH� DJULFROH� FRPPXQH� GHVXEYHQWLRQV� j� RXWUDQFH� DX[DJULFXOWHXUV� FRQWUH� FHX[� TXLYRXGUDLHQW� OH� GpPDQWqOHPHQW� GH� FHV\VWqPH�GH�VXU�SURWHFWLRQ�GHV�SURGXLWVHXURSpHQV��HWF�/D� YpULWDEOH� DFFXVpH� GH� O
pFRORJLH� DFWXHOOH� �KRUPLV� OHV� SUREOqPHV� GH� OD� YRLWXUH� HW� GHV� SROOXWLRQVXUEDLQHV�� F
HVW� G
DERUG� O
DJULFXOWXUH� LQWHQVLYH� SURGXFWLYLVWH�� &
HVW� FHWWH� DJULFXOWXUH�Oj� TXL� HVW� ODSUHPLqUH� pPHWWULFH� GH� JD]� j� HIIHW� GH� VHUUH�� SDU� OH� UHMHW� GH� PpWKDQH� HW� GH� SURWR[\GH� G
D]RWH�QRWDPPHQW�ORUV�GH�O
XVDJH�G
HQJUDLV�SKRVSKDWpV�0DLV�GH�QRXYHDX[�SLFV�GH�FRQQHULH�VRQW�TXRWLGLHQQHPHQW�DWWHLQW�ORUVTXH�O
RQ�FRQVWDWH�j�TXHO�SRLQWOHV� DJULFXOWHXUV� VRQW� WRPEpV� HVFODYHV� GHV� V\VWqPHV� GH� ILQDQFHPHQW� �HQGHWWHPHQW� DXSUqV� GX� FUpGLWSDWDWHV��GH�FRPPHUFLDOLVDWLRQ��JUDQGHV�VXUIDFHV��VXFHXVHV����GH�VDQJ�HW�GH�VXHXU��RX�GH�VRXWLHQ�GHVFRXUV��QRUPDOLVDWLRQ�HXURSpHQQH�RXWUDQFLqUH�PDLV�TXL�FRQGLWLRQQH�OHV�SVHXGR�DLGHV��/HV�SD\VDQV�VRQW�GpVRUPDLV�GHV��H[SORLWDQWV��DJULFROHV�H[SORLWpV��QRXYHDX�OXPSHQ�SUROpWDULDW�G
XQHVRFLpWp�G
DFFXPXODWLRQ�LQILQLH�GH�ULFKHVVHV�LPPDWpULHOOHV� /H�SOXV�UpYROWDQW�GDQV�OD�VLWXDWLRQ�GH�FHVUHMHWpV�GH�OD�FURLVVDQFH�pFRQRPLTXH�HVW�TXH�OH�V\VWqPH�SURGXFWLYLVWH�OHV�REOLJH�j�VH�GpWUXLUH�OHV�XQVOHV� DXWUHV�� $� WUDYHUV� OD� PLVH� HQ� FXOWXUH� LQFRQWU{OpH� GHV� 2*0�� OD� FRQWDPLQDWLRQ� GHV� QDSSHVSKUpDWLTXHV��O
XVDJH�GH�VHPHQFHV�V\VWpPLTXHV��OHV�XQV�GHYLHQQHQW�OH�SROOXHXU�GH�WRXV�OHV�DXWUHV�-H�VXLV�DSLFXOWHXU��RK�� WRXW�SHWLW�SURGXFWHXU����0RQ�YRLVLQ� ODLVVDLW� VRQ�FKDPS�GH� WUqIOH�EODQF��GDQVOHTXHO�EXWLQDLHQW�MXVTX
j�SUpVHQW�PHV�DEHLOOHV��HQ�MDFKqUH��,O�D�GpFLGp�FHWWH�DQQpH�GH�IDLUH�GX�PDwV�/HV� VHPHQFHV� TX
LO� XWLOLVH� VRQW� GHV� VHPHQFHV� V\VWpPLTXHV� FRPSRUWDQW� GX� *DXFKR�� SHVWLFLGHGpYHORSSp�HW�FRPPHUFLDOLVp�SDU�TXHOTXHV�HQFXOpV�GHV�ODERUDWRLUHV�%D\HU��/
DEHLOOH�TXL�EXWLQH�VXU�OHVIOHXUV� GH� FH� PDwV� QH� UHWURXYHURQW� MDPDLV� OD� UXFKH�� /D� VXUPRUWDOLWp� GHV� DEHLOOHV� HVW� DFTXLVH� HWpYLGHQWH�



SDJH��

0DLV�%D\HU�D�GH�ERQV�DYRFDWV�HW�D�VX� IDLUH� OH�FKDQWDJH�j� O
HPSORL�FRPPH�LO� IDXW�SRXU�FRQWLQXHU�jYHQGUH� VD� PHUGH�� /H� *DXFKR� D� pWp� LQWHUGLW� VXU� OH� WRXUQHVRO�� PDLV� SDV� VXU� OHV� DXWUHV� IOHXUV�� QRQPHOOLIqUHV��WHOOHV�TXH�OH�PDwV��6HXOHPHQW� OD�PROpFXOH�GH�FH�SURGXLW�HVW�UpPDQHQWH�MXVTX
j� WURLV�DQVGDQV� OH� VRO�� '
DLOOHXUV�� DX�GHOj� RQ� OD� UHWURXYH� GDQV� OHV� QDSSHV� SKUpDWLTXHV�� DYHF� OHV� SKRVSKDWHV�QLWULWHV�HW�DXWUHV�VDORSHULHV�&H�TXL�P
D�VFLp��F
HVW�OD�UpSRQVH�GH�PRQ�YRLVLQ�ORUVTXH�MH�OXL�DL�GLW�TX
LO�Q
DYDLW�PRUDOHPHQW�SDV�OHGURLW�GH�YRXORLU�OD�PRUW�GH�PHV�UXFKHV��TXH�MH�QH�OXL�DYDLW�ULHQ�IDLW�SRXU�TX
LO�PH�SULYH�GX�SODLVLU�GHP
RFFXSHU�GH�PHV�DEHLOOHV��,O�P
D�GLW���0DLV�F
HVW�PRQ�PpWLHU����9RLOj�TXHOTX
XQ�GRQW�F
HVW�OH�PpWLHU�TXH�GH�WXHU�FHOXL�GH�VRQ�YRLVLQ��(OOH�HVW�PDO�EDUUpH��OD�SODQqWHDJULFROH���/H� �SULQFLSH� GH� SUpFDXWLRQ�� SHXW� ELHQ� rWUH� LQVFULW� GDQV� OD� &KDUWH� GH� O
(QYLURQQHPHQW� j� YDOHXUFRQVWLWXWLRQQHOOH�TXH�-DFTXHV�&KLUDF��HW�VRQ�LQpQDUUDEOH�FRSLQH�%pFDVVLQH�%DFKHORW��QRXV�SUpSDUHQW�&H� Q
HVW� SDV� FH� TXL� YD� OH� UHQGUH� DSSOLFDEOH�� /H� GURLW� DX� WUDYDLO� HVW� OXL� DXVVL� LQVFULW� GDQV� OD&RQVWLWXWLRQ�GH�������(W�LO�\�D�WRXMRXUV���PLOOLRQV�GH�FK{PHXUV�GDQV�FH�SD\V�
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+XPDQLWDLUH��GLVHQW�LOV���
'HUULqUH�OHV�VROGDWV��OHV�FROLV�DOLPHQWDLUHV�HW�O
HDXPLQpUDOH��$SUqV� OHV�REXV�� OH�PHUFXURFKURPH��2QYLHQW�YRXV�QRXUULU��DSUqV�YRXV�DYRLU�DIIDPp��9RXVUHFRXGUH�� DSUqV� YRXV� DYRLU� pYHQWUp�� $LQVL� YD� ODJXHUUH� PRGHUQH�� R�� OH� ERXUUHDX� VH� PXH� HQVDXYHWHXU� GDQV� OH� PrPH� PRXYHPHQW�� ,O� Q
\� DGpVRUPDLV�SOXV�G
KXPDQLWDLUH�TXH�PLOLWDULVp�/
KXPDQLWDLUH�G
XUJHQFH�F{WR\DLW�GpMj�EL]DUUHPHQWOH� PLOLWDLUH�� 0DLV� OHV� PpGHFLQV� ULVTXDLHQW� OHXUSHDX�� LQILQLPHQW� SOXV� TXH� OHV� SLRXV�SLRXV� GDQVOHXUV�EOLQGpV�HW�GHUULqUH�OHXUV�VDFV�GH�VDEOH�/H� �FKDULW\� EXVLQHVV�� V
pWDLW� GpMj� ODUJHPHQW� GLVFUpGLWp� WRXW� VHXO�� 3DU� VHV� SUDWLTXHV� GH� PDUNHWLQJ�LQYHVWLU� �� PLOOLRQ� GDQV� OD� SXE� SRXU� HQ� JODQHU� ��� oD� IDLW� VXUWRXW� YLYUH� OD� SXE�� QRQ"� 3DU� VHVFRPSURPLVVLRQV�DYHF�GH�VRPEUHV�DXWRULWpV�ORFDOHV�PL�PDIILHXVHV��PL�WRUWLRQQDLUHV��3DU�VHV�ULYDOLWpVLQWHUQHV�� WHOOHV�FHV�FRXUVHV�HQ��;��SRXU�DOOHU�FROOHU�XQ�VWLFNHU�VXU� OD�SRUWH�GH�FH�TXL�GHYLHQGUD�XQFDPS�GH�UpIXJLpV�SRXU�SRXYRLU�GLUH���QRXV�\�pWLRQV�OHV�SUHPLHUV���/
KXPDQLWDLUH�D�WRXMRXUV�pWp�GpFKLUp�GH�O
LQWpULHXU��HQWUH�JpQpURVLWp�HW�QDUFLVVLVPH��HQWUH�DQJpOLVPH�HWFDUULpULVPH��0DLV� GpVRUPDLV�� FHWWH� SHUYHUVLRQ� HQ� �KXPDQLWDLUH�PLOLWDLUH��� ODUJHPHQW� UHOD\p� SDU� GHJHQWLOV�PpGLDV�LQWR[LTXpV��RX�YRORQWDLUHPHQW�FRPSOLFHV�� OXL�GRQQH� OH�FRXS�GH�JUkFH��(W� WRXWHV� OHVSURWHVWDWLRQV�GH�FHUWDLQHV�21*�Q
\�FKDQJHURQW�ULHQ��HOOHV�DXURQW�WRXMRXUV�EHVRLQ�GHV�PLOLWDLUHV�SRXU�DFFpGHU��DX[�YLFWLPHV�/D�GpPDJRJLH�GH�FH�SVHXGR�KXPDQLWDLUH�HVW�pYLGHQWH��0DLV�OHV�PpGLDV�IRQW�FRPPH�VL����&RPPH�VLO
LQYDVLRQ� DPpULFDLQH� Q
pWDLW� SDV� OD� FDXVH� LPPpGLDWH� OD� SOXV� GLUHFWH� GHV� SULYDWLRQV� GH� QRXUULWXUH�G
HDX�SRWDEOH��G
pOHFWULFLWp��GH�PpGLFDPHQWV��&RPPH�VL� OH�SHXSOH�LUDNLHQ�Q
DYDLW�SDV�pWp� OD�YLFWLPHG
XQ� HPEDUJR�PLOLWDLUH� GH� GL[� DQV�� VRXPLV� SHQGDQW� GL[� DQV� j� G
LQFHVVDQWV� ERPEDUGHPHQWV� DQJOR�DPpULFDLQV� GDQV� OHV� ]RQHV� G
H[FOXVLRQ� DpULHQQH��&RPPH� VL� SUqV� GH� ���� ���� HQIDQWV� Q
pWDLHQW� SDVPRUWV�GH�FHW�HPEDUJR�/HV�WURXSHV�DPpULFDLQHV�QH�IRQW�SDV�G
KXPDQLWDLUH��(OOHV�UDYLWDLOOHQW�OHV�SRSXODWLRQV�LUDNLHQQHV��F
HVWGH�OHXU�UHVSRQVDELOLWp�GH�SXLVVDQFH�RFFXSDQWH��(W�F
HVW�SUpYX�SDU�OHV�FRQYHQWLRQV�GH�*HQqYH�



SDJH���

3URSDJDQGH��OH�UHWRXU�HQ�IRUFH
�(Q�WHPSV�GH�JXHUUH��OD�SUHPLqUH�YLFWLPH��F
HVW�OD�YpULWp�:LQVWRQ�&KXUFKLOO/D�GpVLQIRUPDWLRQ�HVW��DXVVL��XQH�DUPH�GH�GHVWUXFWLRQ�PDVVLYH��0DLV�GDQV�FHWWH�GHX[LqPH�JXHUUH�GX*ROIH��FRQWUDLUHPHQW�j�OD�SUHPLqUH��OD�YLJLODQFH�GHV�FHUWDLQV� MRXUQDOLVWHV� O
D�GpMRXpH�SOXVLHXUV�IRLV�XQ�UDSSRUW�DQJODLV�SRPSp�VXU�XQ�WUDYDLO�XQLYHUVLWDLUH�G
LO�\�D�GL[�DQV��GHV�SKRWRV�VDWHOOLWHV�WUXTXpHVPRQWUDQW� GHV� XVLQHV� LUDNLHQQHV�� XQH� IDXVVH� ILROH� GH� EDFLOOHV� EUDQGLW� j� O
218� SDU� XQ� PLQLVWUHDPpULFDLQ�� OD� IDXVVH� OHWWUH� G
XQ� DPEDVVDGHXU� LUDNLHQ� HQ� TXrWH� GH�PLQHUDL� G
XUDQLXP� j� XQ�PLQLVWUHQLJpULHQ� ELGRQQpH� SDU� XQ� HVSLRQ� DQJODLV�� O
DIILUPDWLRQ� SpUHPSWRLUH� GH� OLHQV� HQWUH� $O� 4DwGD� HW6DGGDP�+XVVHLQ�SDU�XQH�DXWUH�PLQLVWUH�DPpULFDLQH�&HWWH�JXHUUH�HQWUH�GDQV�OHV�DUFKLYHV�GH�O
+LVWRLUH�FRPPH�OH�FRQIOLW�TXL�D�GRQQp� OLHX�DX�SOXV�JUDQGQRPEUH�GH�IDOVLILFDWLRQ�GH�GRFXPHQWV�HW�GH�PRQWDJH�GH�SUHXYHV��$�O
RULJLQH�GH�FHOOHV�FL��XQH�VHXOHVRXUFH��OHV�DJHQFHV�IpGpUDOHV�DPpULFDLQHV��GRQF�OD�SUpVLGHQFH�HOOH�PrPH��'H�WHOOHV�SUDWLTXHV�ODLVVHQWOH�FKDPS�OLEUH�j� WRXV�OHV�IDQWDVPHV�MXVTX
j� OD� WKqVH�G
XQ�FRPSORW IRPHQWp�SDU�TXHOTXHV�PLOLWDLUHVG
H[WUrPH�GURLWH�UDFLVWH�DX�FRHXU�GH�O
(WDW�DPpULFDLQ�/D�GpVLQIRUPDWLRQ�V
HVW�JOLVVpH�SDUWRXW��3LUH�TXH�GX�JD]�PRXWDUGH��(W� ORXUGHPHQW�FKDUJpH��HQFRUH�6DQV�DXFXQH�VXEWLOLWp��&DU�OD�GpVLQIRUPDWLRQ�RUGLQDLUH�D�GHV�FLUFXLWV�WRXW�j�IDLW�U{GpV��TXL�SDVVHQW�HQJpQpUDO� SDU� GHV� DJHQFHV� GH� SUHVVH� SHX� VFUXSXOHXVHV� RX� TXL� UHOD\HQW� VDQV� YpULILFDWLRQ� GHV� IDLWVHQWLqUHPHQW�PRQWpV�SDU�XQ�HVSLRQ�(Q�WHPSV�GH�JXHUUH�SOXV�HQFRUH�TX
HQ�WHPSV�GH�SDL[��FRXSH]�OD�UDGLR��'pEUDQFKH]�YRWUH�WpOpYLVLRQ�VL�YRXV�QH�O
DYH]�SDV�GpMj�MHWpH�j�OD�SRXEHOOH��2XEOLH]�LQWHUQHW�HW�VHV�LQIRUPDWLRQV�LQYpULILDEOHV��PDLVSDV�YRWUH�FKHU�FRQRWURQ����1H� OLVH]�SOXV� OD�SUHVVH�pFULWH�TX
DYHF�GH�JURVVHV� OXQHWWHV�j�GpFRGHU�� (WVXUWRXW��VXUWRXW��IDLWHV�FRQILDQFH�j�YRWUH�VHQV�FULWLTXH�2EVHUYH]��SRXUTXRL�OHV�EXUHDX[�G
$O�-D]LUD�RQW�LOV�pWp�ERPEDUGpV�SDU�OHV�$PpULFDLQV�j�.DERXO"�(W�jQRXYHDX�j�%DJGDG" 3DUFH�TXH�OD�WpOp�Q
D�UHOD\p�TXH�GHV�IDLWV�G
DUPHV�DPpULFDLQV��%LHQ�SOXV�UDUHPHQWFH� TXL� VH� SDVVDLW� j�%DJGDG��2X� VHXOHPHQW� GDQV� OHV� ����PqWUHV� DXWRXU� GH� O
K{WHO� 3DOHVWLQH� �WLHQV�SRXUTXRL�D�W�LO�pWp�FDQDUGp�OXL�DXVVL"�1H�VHUDLW�FH�SDV�SRXU�IDLUWH�SHXU�j�FHV��VDODXGV��GH�MRXUQDOLVWHVLQGpSHQGDQWV"���,O�pWDLW�GHYHQX�LPSRVVLEOH�G
rWUH�LQIRUPp�SDU�XQH�WpOp�ORXUGLQJXH��HPSrWUpH�GDQV�GHVGLUHFWV�TXL�Q
HQ�pWDLHQW�SOXV�HW�REOLJpH�G
XVHU�GH�FRQGLWLRQQHOV�j�O
LQILQL�GDQV�GHV�QRQ�FRPPHQWDLUHVDX�VXMHW�G
XQH�GLFWDWXUH�TXDQW�j�HOOH�YUDLH�GH�YUDLH� (W�LQWHUQHW"�O
LQIRUPDWLRQ�G
XQH�DJHQFH�GH�SUHVVHRX�FHOOH�VRUWLH�G
$O�-D]LUD�SHXW�\�rWUH�UHFRXSpH�HQ�WHPSV�UpHO�VXU�OH�VLWH�GX�'R'�DPpULFDLQ��(W�XQHLPDJH�PDQTXDQWH�VXU�OD�WpOp�DPpULFDLQH �SDUFH�TX
XQ�PLQLVWUH�D�GpFODUp���/HV�FKDvQHV�GH�WpOpYLVLRQUHOD\DQW�GH�WHOOHV�LPDJHV�IRQW��MH�GLUDLV��TXHOTXH�FKRVH�GH�PDOHQFRQWUHX[����'RQDOG�5XPVIHOG��SHXWrWUH�DWWUDSpH�VXU�XQ�VLWH�GH�SUHVVH�DUDEH�/D�GpVLQIRUPDWLRQ��DX�GHOj�GH�VHV�DVSHFWV�GpJXHX
�GH�ERXUUDJH�GH�FUkQH��HVW�VXUWRXW�OD�SUHXYH�G
XQHPDXYDLVH�IRL�DEVROXH��&
HVW�FHOOH�FL�TXL�D�VXUJL�ORUVTXH�OH�JRXYHUQHPHQW�DPpULFDLQ�D�FULWLTXp�O
XVDJHGH� SKRWRV� GHV� SULVRQQLHUV� GH� JXHUUH� DPpULFDLQV�� QRWDPPHQW� SDU� $O�-D]LUD� �PDLV� QRQ� FHERPEDUGHPHQW��XQ�PRUW����Q
pWDLW�SDV�SUpPpGLWp����2XEOLDQW�OHV�SODQV�GH�OD�YHLOOH�VXU�&11�PRQWUDQWGHV�SULVRQQLHUV�LUDNLHQV�GpILODQW�PDLQV�VXU�OD�WrWH�



SDJH���

/
H[KLELWLRQ� GHV� SULVRQQLHUV� UHPRQWHQW� j� O
DQWLTXLWp� HW� DX[� WULRPSKHV� LPSpULDX[�� PDLV� OHV� IDLUHGpILOHU� GDQV� OHV� UXHV� SRXU� VDSHU� OH� PRUDO� G
XQ� SHXSOH� RFFXSp� HVW� XQ� XVDJH� TXL� HVW� Qp� ORUV� GH� ODSUHPLqUH�JXHUUH�PRQGLDOH�GDQV�OH�QRUG�GH�OD�)UDQFH��/D�&RQYHQWLRQ�GH�*HQqYH�DOODLW��QRWDPPHQW�FRQWUH�FHWWH�SUDWLTXH�KXPLOLDQWH�/HV�(WDWV�8QLV� RQW� ILQDOHPHQW� MHWp� OHXU�PDVTXH�� LOV� RQW�PRQWUp� OH� SHX� GH� FDV� TX
LOV� IRQW� GX� GURLWORUVTX
LO�OHXU�HVW�RSSRVDEOH�
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/D�SROLWLTXH��TXHOOH�5DIIDULQDGH�

W
DUH�WD�JXHXOH�j�OD�SURFKDLQH�UpFUp�

�/HV�UHWUDLWHV��M
DFKpWH��$X�JUDQG�0RQRSRO\� GHV� YDFKHV� j� ODLW� HW� GHVIURPDJHV�HQ�YRLH�GH�SULYDWLVDWLRQ�DYDQFpH�� OHGRVVLHU� GHV� UHWUDLWHV� IDLW� ELHQ� PDUUHU� 0�� OHEDURQ�(UQHVW�$QWRLQH�6HLOOLqUH��&DU� LO�D�HQILQWURXYp� XQ� JRXYHUQHPHQW� FRPSUpKHQVLI�� VDQV00�� )LOORQ� HW� 'HOHYR\H�� SDV� GH� IRQGV� GHSHQVLRQ� �j� OD� IUDQoDLVH��� )LQDOHPHQW� OHVSDUDPqWUHV� VXU� OHVTXHOV� OH� JRXYHUQHPHQW� jGpFLGp� G
DJLU� VRQW� UHVWpV� VWXSLGHPHQW� OHVPrPHV�GHSXLV�GHV�DQQpHV��0DLV�SRXU�OH�FRXS�OD� UpIRUPH�HVW� UDGLFDOH��/H� UHPqGH� WXHUD� WRXWVLPSOHPHQW�OH�PDODGH�
(W�OD�SULYDWLVDWLRQ�PrPH�SDUWLHOOH�GH�OD�6pFXULWp�6RFLDOH��HQ�LQFLWDQW�j�O
DGKpVLRQ�j�GHV�PXWXHOOHV�RXj� GHV� DVVXUDQFHV� FRPSOpPHQWDLUHV� PDODGLHV�� YLHQGUD� HQ� FRPSOpPHQW� GH� OD� PLVH� HQ� SLqFHV� GH� ODSURWHFWLRQ�VRFLDOH�'pFHQWUDOLVDWLRQ�� �OD� WHUUH�� HOOH�� QH� PHQWSDV����&H�Q
HVW�SDV�QRW
�ERQ�PDvW
�5DIIDULQ�TXL�O
DGLW��0DLV� XQ� DXWUH� GpPDJR
� GH� OD� )UDQFHSURIRQGH�LO�\�D�XQH�FLQTXDQWDLQH�G
DQQpHV�&
HVW� DEVROXPHQW� LQFUR\DEOH� GH� FRQVWDWHUFRPPHQW� OD� GURLWH� V
HVW� FRQYHUWLH� j� ODGpFHQWUDOLVDWLRQ�� 0DLV� M
HQ� DLO
H[SOLFDWLRQ�� LO� IDXW� TX
HQFRUH� SOXV� GHSRJQDN� FLUFXOH� GDQV� OHV� PDLQV� GHV� pOXVORFDX[� SRXU� TXH� FHX[�FL� SXLVVHQW� HQGpWRXUQHU� HQFRUH� HW� HQFRUH� SRXU� OHXUSRPPH��RX�SRXU�OHXU�SDUWL��FH�TXL�UHYLHQWDX�PrPH��� GX�ERQ�EOp�HQ�SHUVSHFWLYH���&
HVW�DSUqV�OD�GpFHQWUDOLVDWLRQ�GH�������ORUVTXH�OH�FRQWU{OH�GH�OpJDOLWp�GHV�DFWHV�GHV�FROOHFWLYLWpV�V
HVWIDLW�D�SRVWHULRUL��HW�QRQ�SOXV�D�SULRUL���TXH�O
RQ�D�YX�IOHXULU�8UED��&DUUHIRXU�GX�'pYHORSSHPHQW��0pU\6�$�HW�DXWUHV�RIILFLQHV��/HV�GHX[�SKpQRPqQHV�VRQW�FRUUpOpV�'
DXWDQW� TXH� OH� SRXYRLU� SROLWLTXH� QRXV� SURPHW� XQH� OLEpUDOLVDWLRQ� GHV� PDUFKp� SXEOLFV� �ILQLV� OHVSURFpGXUHV�G
DSSHOV�G
RIIUHV��HW�DOORQV�GRQF����6DQV�TXH�VLPXOWDQpPHQW��OHV�SRXYRLUV�GH�FRQWU{OH��SDUH[HPSOH�GHV�&KDPEUHV�UpJLRQDOHV�GHV�&RPSWHV�VRLHQW�UHQIRUFpV�
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&H�VRQW�OHV�GRVVLHUV�FKDXGV�GH�OD�GURLWH�UHYDQFKDUGH��UDOORQJHU�OD�GXUpH�GH�FRWLVDWLRQ�F
HVW�UDOORQJHUOD�GXUpH�GH�WUDYDLO�VXU�OH�WHPSV�G
XQH�YLH��GRQF�UHSUHQGUH�O
DFTXLV�GHV����KHXUHV���HW�OD�SOXV�SRXUUDYHTXH�O
RQ�DLW�HX�HQ�)UDQFH�GHSXLV�ELHQ�ORQJWHPSV��7RXW�OH�UHVWH�HVW�j�O
DYHQDQW�
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'X�VDQJ��GX�SpWUROH�HW�GHV�ODUPHV���
2XW��GDPQHG�VSRW��RXW��,�VD\���/DG\�0DFEHWK$FWH���VFpQH�,/HV�(WDWV�8QLV�QH�UHSUpVHQWHQW�TXH������GH�OD�SRSXODWLRQ�PRQGLDOH��0DLV�LOV�FRQVRPPHQW�����GHO
pQHUJLH� SURGXLWH� VXU� OD� SODQqWH� �LPDJLQH]� XQ� LQVWDQW� FH� TXH� GRQQHUDLW� OH� VWDQGDUG� DPpULFDLQDSSOLTXp�j�OD�&KLQH����%LHQ� V�U� OHV� (WDWV� 8QLV� VRQW� SURGXFWHXUV� GH� SpWUROH� �DX� �qPH� UDQJ� PRQGLDO��� 0DLV� OHXUFRQVRPPDWLRQ� QH� FHVVH� G
DXJPHQWHU�� (W� GRQF� OHXU� GpSHQGDQFH�� ,OV� LPSRUWHQW� HQ� HIIHW� �� �� GXSpWUROH�TX
LOV�FRQVRPPHQW��VRLW������PLOOLRQV�GH�EDULOV�SDU�MRXU���FH�TXL�UHSUpVHQWH�XQH�DXJPHQWDWLRQGH�SOXV�GH�������GHSXLV�������/HXU�SURGXFWLRQ�LQWHUQH�VWDJQH�������GH�PRLQV�SDU�UDSSRUW�j������HW�OH�FR�W�GH�FHOOH�FL�FURvW�FDU�OH�SpWUROH�H[WUDLW�HVW�GLIILFLOH�G
DFFqV��VRLW�RII�VKRUH�HQ�PHU��VRLW�GDQV�OHJUDQG�1RUG��QRWDPPHQW�HQ�$ODVND��(W�OH�&RQJUqV�D�LQWHUGLW�j�0��'RXE\D�GH�IRUHU�SDUPL�OHV�SKRTXHVHW�OHV�FDULERX�GH�FHWWH�UpVHUYH�QDWXUHOOH��3DV�GH�YHLQH�SRXU�OHV�,UDNLHQV�

VRXUFH�/H�0RQGH�GX�����������
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/HV� SULQFLSDX[� IRXUQLVVHXUV� GHV� (WDWV�8QLV� VRQW� O
$UDELH� VDRXGLWH� ��� �� GHV� LPSRUWDWLRQVDPpULFDLQHV�� OH� &DQDGD�� OH� 9HQH]XHOD� HW� OH� 0H[LTXH�� $8WDQW� GH� SD\V� GpMj� GDQV� OHXU� �JLURQ�GLSORPDWLTXH�RX�pFRQRPLTXH��0DLV�OHV�(WDWV�8QLV�ORUJQHQW�DXVVL�VXU�O
$VLH�FHQWUDOH��R��OHV�UpVHUYHVGX�.D]DNKVWDQ��GH�O
2X]EpNLVWDQ�HW�GH�O
$]HUEDwGMDQ�VRQW� WUqV� LPSRUWDQWHV��&H�Q
HVW�SDV�SDU�KDVDUGTXH�OD�JXHUUH�HQ�$IJKDQLVWDQ�OHXU�D�SHUPLV�G
RXYULU�SOXVLHXUV�EDVHV�PLOLWDLUHV�GDQV�FHWWH�UpJLRQ�GXPRQGH�3RXU�UpVRXGUH�OD�SpQXULH�IDQWDVPpH�SDU�TXHOTXHV�SROLWLFLHQV�YROHXUV��F
HVW�O
,UDN�TXL�HVW�O
DFWXHO�REMHWGH� WRXWHV� OHV� UDSLQHV�� /HV� UpVHUYHV� LUDNLHQQHV� VHUDLHQW� SUHVTX
DXVVL� FRQVLGpUDEOHV� TXH� FHOOHV� GHO
$UDELH� VDRXGLWH� /H� SpWUROH� LUDNLHQ� pWDLW� H[SORLWp� MXVTX
j� SUpVHQW� SDU� XQH� FRPSDJQLH� QDWLRQDOHLUDNLHQQH��$X[TXHOV�GHSXLV�SHX�EHDXFRXS� WURXYHQW� WRXWHV�VRUWHV�GH�GpIDXW�� ,O�\�D� IRUW�j�SDULHU�TXHFHWWH�FRPSDJQLH�QH�VRLW�SURFKDLQHPHQW�QDWLRQDOLVpH��(W�TXH�00��'XE\D�RX�&KHQH\�QH� VH�SRUWHQWDFWLRQQDLUHV��TXL�D�GLW��FRQIOLW�G
LQWpUrWV�"3RXU� UDPHQHU� OH� VHFWHXU�GH� OD�SURGXFWLRQ�SpWUROLqUH�DX�QLYHDX�G
LO�\�D�GL[�DQV�YD�FR�WHU�DX�PRLQV� PLOOLDUGV� GH� GROODUV�� 3RXU� DVVXUHU� VD� FURLVVDQFH� DX� FRXUV� GHV� VHSW� j� GL[� SURFKDLQHV� DQQpHV��� PLOOLDUGV�GH�GROODUV�VXSSOpPHQWDLUHV�VRQW�j�SUpYRLU��'L[LW�'DQLHO�<HUJLQ��SUpVLGHQW�GH�&DPEULGJH(QHUJ\�5HVHDUFK�$VVRFLDWHV��LQ�/H�0RQGH�GX������������$X�GHOj�GX�GHVVHUUHPHQW�GH�OD�FRQWUDLQWH�GH�VHV�DSSURYLVLRQQHPHQWV��OHV�(WDWV�8QLV�RQW�IDLW��FURLHQW�LOV��XQ�EHDX�GRXEOp�HQ�HQYDKLVVDQW�O
,UDN��,OV�YRQW����UHPERXUVHU�OHXU�SHWLWH�JXHUUH�SULYpH HW�YRQWFKHUFKHU�j����VDERUGHU�O
23(3����/D�VHFRQGH�JXHUUH�GX�*ROIH�D�FR�Wp��FR�WV�GLUHFWV�����PLOOLDUGV�GH�GROODUV�DX[�(WDWV�8QLV��PDLVHQYLURQ�����VL�RQ�\�LQFOXW�OHV�FR�WV�LQGLUHFWV��QRWDPPHQW�OHV�EDNFKLFK�DX[�WRXWRXV�DOOLpV���/HV�(WDWV�8QLV�YRQW�UHPERXUVHU�OHXU�JXHUUH�SULYpH�HQ�H[SORLWDQW�OHV�UHVVRXUFHV�SpWUROLqUHV�GX�SD\V�SRXU�SD\HUXQH�VRL�GLVDQW�GHWWH�H[WpULHXUH��8Q�PDJQLILTXH�IORX�DUWLVWLTXH�HQWRXUH�OH�FKLIIUH�GH�OD�GHWWH�H[WpULHXUHLUDNLHQQH� �HQWUH� �� PLOOLDUGV� GH� GROODUV� HVWLPDWLRQ� %DQTXH� PRQGLDOH� HW� ��� PLOOLDUGV� GH� GROODUVHVWLPDWLRQ�GX�&HQWHU�IRU�6WUDWHJLF�DQG�,QWHUQDWLRQDO�6WXGLHV�GL[LW�-HDQ�)UDQoRLV�*LDQQHVLQL�GH�O
,)3LQ�/H�0RQGH�������������HW�'RXE\D�Q
KpVLWHUD�SDV�j�SUpVHQWHU�Q
LPSRUWH�TXHOOH�FUpDQFH��PrPH� ODSOXV�ORXFKH�HW�OD�SOXV�SRXUUDYH�(Q�,UDN�O
H[WUDFWLRQ�G
XQ�EDULO�FR�WH���GROODUV��/H�SUL[�G
pTXLOLEUH�GX�EDULO�UHYHQDQW�j��� GROODUV��O
,UDNGHYUDLW�SURGXLUH�HQYLURQ���� PLOOLDUGV�GH�EDULOV�SRXU�SD\HU�FHWWH�GHWWH��GDQV�O
K\SRWKqVH�R��OD�WRWDOLWpGHV�UHYHQXV�GX�SpWUROH�VHUDLW�FRQVDFUpH�j�VRQ�UHPERXUVHPHQW��8Q�WHO�YROXPH�FRUUHVSRQGUDLW�j�XQHSURGXFWLRQ�PR\HQQH�VXU���DQQpHV�GH���� PLOOLRQV�GH�EDULOV�MRXU��pJDOH�j�OD�FDSDFLWp�UHWURXYpH�G
DYDQWOD�SUHPLqUH�JXHUUH�GX�JROIH�-H� SUHQGV� OHV� SDULV�� MH� SUpWHQGV� TXH� OHV� $PpULFDLQV� UHVWHURQV� DX� PRLQV� �� DQV� HQ� ,UDN� HW� TX
LOVFRQVDFUHURQW� OD� WRWDOLWp� GHV� UHYHQXV�GX�SpWUROH� LUDNLHQ� j� UHPERXUVHU� OD� VRL�GLVDQW� GHWWH� H[WpULHXUH�3DV�GH�UHFRQVWUXFWLRQ��SDV�GH�SURJUqV�pFRQRPLTXH��SDV�GH�GpPRFUDWLVDWLRQ��'RXE\D�HW�&KHQH\�V
HQIRXWHQW�FRPPH�G
XQH�JXLJQH���� 4XDQW� DX� VDERUGDJH� GH� O
23(3�� WRXV� OHV� SpWUROLHUV� WH[DQV� HQ� UrYH� GHSXLV� OHV� DQQpHV� ���� /HV$PpULFDLQV� IHURQW� LPSORVHU� O
2UJDQLVDWLRQ�GHV�SD\V� H[SRUWDWHXUV�GH�SpWUROH� �23(3��� HQ� H[RQpUDQWO
,UDN�GHV�FRQWUDLQWHV�GHV�TXRWDV�GH�SURGXFWLRQ��/H�FRQWUH�FKRF�SpWUROLHU�TXL�HQ�UpVXOWHUDLW��DYHF�GHVSUL[� HQ� GHVVRXV� GH� �� GROODUV� GX� EDULO�� QH� VHUDLW� SDV� SRXU� GpSODLUH� DX[� GLULJHDQWV� GX� SD\V� OH� SOXVpQHUJLYRUH�GH�OD�SODQqWH��,OV�GHYUDLHQW�H[SORLWHU�OH�SpWUROH�LUDNLHQ�XQ�SHX�SOXV�ORQJWHPSV�TXH�SUpYXRX�IDLUH�TXHOTXHV�LQYHVWLVVHPHQWV�GH�SOXV��0DLV�VL�OH�UHWRXU�VXU�LQYHVWLVVHPHQW�HVW�TXDVL�LPPpGLDW�
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LOV�Q
\�UHFKLJQHURQW�SDV�8Q�VHXO�RV�GDQV�FH�WURS�EHDX�SURJUDPPH��O
218��/
218�YHXW�ELHQ�OHYHU��RX�VXVSHQGUH��O
HPEDUJRLPSRVp� j� O
,UDN� HQ� ������ PDLV� HQ� pFKDQJH� G
XQ� GURLW� GH� UHJDUG� VXU� O
DGPLQLVWUDWLRQ� LUDNLHQQH� GXSpWUROH��(Q�XQ�PRW�TXH�OD�UHVVRXUFH�SpWUROLqUH�QH�VRLW�SDV�DGPLQLVWUpH�SDU�-D\�*DUQHU�PDLV�SDU� OHV1DWLRQV�8QLHV��3RXUTXRL�QH�SDV�QRPPHU�%HUQDUG�.RXFKQHU�j�FH�SRVWH�KDXWHPHQW�VHQVLEOH"
4XHOTXHV�PRWV�GX�SpWUROH��VRXUFH�/H�0RQGH�LGHP��%$5,/��&
HVW�O
XQLWp�GH�UpIpUHQFH�GDQV�OH�PRQGH�SpWUROLHU��/H�EDULO�HVW�pJDO�j�����OLWUHV�%5(17��,O�V
DJLW��j�O
RULJLQH��GX�QRP�G
XQ�JLVHPHQW�GH�SpWUROH�VLWXp�HQ�PHU�GX�1RUG��3DU�H[WHQVLRQ�F
HVW�GHYHQX�OH�SpWUROH�GH�UpIpUHQFH�HQ�(XURSH��,O�IDLW�O
REMHW�GH�WUDQVDFWLRQV�VXU�OH�PDUFKp�j�WHUPH�GH/RQGUHV�HW�GRQQH�OD�WHQGDQFH�GX�MRXU��/H�PDUFKp�j�WHUPH�DPpULFDLQ��OH�1\PH[��D�SRXU�UpIpUHQFH�XQHDXWUH�TXDOLWp�GH�SpWUROH�EUXW�%587��,O�V
DJLW�GX�SpWUROH�TXL�Q
D�SDV�HQFRUH�pWp�UDIILQp��8Q�SHX�FRPPH�OHV�YLQV��LO�H[LVWH�TXDQWLWpGH�EUXWV��/HV�SOXV�UHFKHUFKpV��HW�GRQF�OHV�SOXV�FKHUV��VRQW�OHV�EUXWV�OpJHUV��YRODWLOV��FRPPH�OH�EUHQW�O
DUDELDQ� OLJKW� VDRXGLHQ�� OH�:HVW�7H[DV� ,QWHUPHGLDWH�DX[�(WDWV�8QLV��/HV�EUXWV� OHV�SOXV� ORXUGV�RQWO
DSSDUHQFH�GX�JRXGURQ�0,//,21�'(� %$5,/6�-285�� /D� SURGXFWLRQ� G
XQ� SD\V� VH� PHVXUH� HQ� PLOOLRQV� GH� EDULOV�MRXU�� PLOOLRQ� GH� EDULOV�MRXU� pTXLYDXW� j� �� PLOOLRQV� GH� WRQQHV�DQ�� /D� FDSDFLWp� GH� SURGXFWLRQ� GH� O
,UDN�DYDQW�OD�JXHUUH��pWDLW�pYDOXpH�j�HQYLURQ�� PLOOLRQV�GH�EDULOV�MRXU�2))6+25(�� ,O� V
DJLW�GH� OD�SURGXFWLRQ�GH�SpWUROH�HQ�PHU��&HUWDLQV�SD\V�±�FRPPH� OD�1RUYqJH�RXO
$QJROD� ±� Q
RQW� GX� SpWUROH� TX
HQ� RIIVKRUH�� SDU� RSSRVLWLRQ� j� FHX[� GRQW� OD� SURGXFWLRQ� VH� IDLW� HQRQVKRUH��F
HVW�j�GLUH�j�WHUUH��F
HVW�OH�FDV�GH�O
$OJpULH���/D�SURGXFWLRQ�GH�SpWUROH�RIIVKRUH�IDLW�DSSHO�jGHV� WHFKQLTXHV� WUqV� VRSKLVWLTXpHV� �SODWHV�IRUPHV�� FRQGXLWHV� VRXV�PDULQHV������ TXL� RQW� VRXYHQW� pWpFRPSDUpHV�j�FHOOHV�GpYHORSSpHV�SRXU�OD�FRQTXrWH�VSDWLDOH�23(3�� /
2UJDQLVDWLRQ� GHV� SD\V� H[SRUWDWHXUV� GH� SpWUROH� HVW� XQH� RUJDQLVDWLRQ� LQWHUQDWLRQDOHUHFRQQXH��&RPPH�WHOOH��HOOH�HVW�GRWpH�G
XQ�VLqJH��j�9LHQQH��$XWULFKH���HW�G
XQH�DGPLQLVWUDWLRQ��0DLVF
HVW�DXVVL�XQH�VRUWH�GH�FOXE�R��VH�UHWURXYHQW��j�O
RFFDVLRQ�GH�FKDTXH�FRQIpUHQFH��WRXV�OHV�DFWHXUV�GXPDUFKp� SpWUROLHU��(OOH� D� XQH� ODQJXH�� O
DQJODLV�� HW� XQ� MDUJRQ� UpVHUYp� DX[� SURIHVVLRQQHOV�� /
,UDN� IDLWSDUWLH�GHV�SD\V�PHPEUHV�IRQGDWHXUV�GH�O
23(3�23$(3��2UJDQLVDWLRQ�GHV�SD\V�DUDEHV�H[SRUWDWHXUV�GH�SpWUROH��� 6HV�PHPEUHV� VH� UpXQLVVHQW�jGDWH�YDULDEOH��PDLV��HQ�JpQpUDO��SRXU�SUpSDUHU�XQH�UpXQLRQ�GH�O
23(3�36*��3URGXFWLRQ�6KDULQJ�$JUHHPHQW���FRQWUDWV�GH�SDUWDJH�GH�SURGXFWLRQ�� (Q�YHUWX�GH�FH�W\SHGH�FRQWUDW� �DXMRXUG
KXL� OH�SOXV� UpSDQGX��� OHV�FRPSDJQLHV�QH�FRQVHUYHQW�j� WLWUH�GH�SDLHPHQW�TX
XQHSDUWLH� GX� EUXW� RX� GX� JD]� H[WUDLW�� DSUqV� GpGXFWLRQ� GHV� IUDLV� G
H[SORUDWLRQ� HW� GH� GpYHORSSHPHQW�&RQWUDLUHPHQW�j�FH�TXL�SUpYDODLW�GDQV�OHV�DQFLHQQHV�FRQFHVVLRQV��HOOHV�QH�VRQW�SDV�SURSULpWDLUHV�GHVUpVHUYHV�TX
HOOHV�H[SORLWHQW�


