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3RXU� VD� � ��H� «GLWLRQ�� ����� VHUD� O
DQQ«H� GH� O
RSWLPLVDWLRQ� GH� OD� FKLUXUJLH� HVWK«WLTXH� DYHF� O
DUULY«H� GH� QRXYHOOHV
WHFKQRORJLHV�HW�SUDWLTXHV��TXL�U«LQYHQWHQW�OD�GLVFLSOLQH��8QH�VS«FLDOLW«�P«GLFDOH�GRQW�O
LQQRYDWLRQ�HVW�OD�YRFDWLRQ�

8Q� PRGªOH� G
H[FHOOHQFH� GH� OD� FKLUXUJLH� HVWK«WLTXH� IUDQ©DLVH�� TXH� YLHQQHQW� SDUWDJHU� GHV� FKLUXUJLHQV� «WUDQJHUV� GH
UHQRP�ORUV�GH�FH�FRQJUªV�TXL�U«XQLUD�SOXV�GH�����FKLUXUJLHQV�SODVWLFLHQV�

(Q�������SOXV�TXH�MDPDLV�FKLUXUJLHQ�V
«FULW�DX�I«PLQLQ��/HV�FKLUXUJLHQQHV�VHURQW�PLVHV�¢�O
KRQQHXU�SRXU�WRXW�FH�TX
HOOHV
DSSRUWHQW�¢� OD�GLVFLSOLQH��8Q�SURJUDPPH�TXL� VȇDUWLFXOHUD�DXWRXU�GHV� WKªPHV�P«GLFR�FKLUXUJLFDX[� WUDGLWLRQQHOV��PDLV
DXVVL�GHV�WRXWHV�GHUQLªUHV�WHFKQRORJLHV�HW�QRXYHOOHV�FRPELQDLVRQV�GHYHQXHV�LQFRQWRXUQDEOHV�SRXU�RSWLPLVHU�O
DFWH�GH
FKLUXUJLH�HVWK«WLTXH�

3RXU�OH�VDYRLU��QRXV�YRXV�GRQQRQV�UHQGH]�YRXV�YHQGUHGL����DYULO�¢���K���¢�O
RFFDVLRQ�GH�FH���H�FRQJUªV�SU«VLG«�
SDU�OH�'U��$XU«OLH�)$%Ζ(�%28/$5'��FKLUXUJLHQ�SODVWLFLHQ�
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H[FOXVLYHPHQW� GHV� FKLUXUJLHQV� SODVWLFLHQV� IUDQoDLV�� GLSO{PpV� HQ�&KLUXUJLH� 3ODVWLTXH�� 5HFRQVWUXFWULFH� HW� (VWKpWLTXH�� HW� GRQW� OµDFWLYLWp
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6X]DQQH�1RHO� D� «W«�XQH�GHV�SUHPLªUHV� IHPPHV
FKLUXUJLHQ� HVWK«WLTXH�� (OOH� D� U«DOLV«� OH� OLIWLQJ� GH
6DUDK� %HUQDUG�� RS«U«� OHV� JXHXOHV� FDVV«HV� HW� D
G«IHQGX� OHV� GURLWV� GHV� IHPPHV�� /HV� IHPPHV
FKLUXUJLHQV� HVWK«WLTXHV� QH� VRQW� SOXV� OȇH[FHSWLRQ
HQ�������

$XMRXUGȇKXL� OHV� «WXGLDQWV� HQ� 0«GHFLQH� VRQW
DFWXHOOHPHQW� PDMRULWDLUHPHQW� GHV� IHPPHV�� /HV
VS«FLDOLW«V� FKLUXUJLFDOHV� VH� VRQW� I«PLQLV«HV�PDLV
OȇH[HUFLFH� UHVWH�PDMRULWDLUHPHQW�PDVFXOLQ�P¬PH
FKH]� OHV� MHXQHV� �������GHV�FKLUXUJLHQV�GH�PRLQV
GH����DQV�VRQW�GHV�IHPPHV�������GHV����DQV�HW
SOXV��� �6RXUFH� �� $WODV� ����� GH� OD� G«PRJUDSKLH
P«GLFDOH�HQ�)UDQFH��&120���

/D� SDULW«� HVW� UHFRPPDQG«H� ����� GH� IHPPHV�
GHSXLV� ����� SDU� OD� ORL� &RS«�=LPPHUPDQ�
&HSHQGDQW� OHV� LQVWDQFHV� GH� U«JXODWLRQ�P«GLFDOH
�0LQLVWªUH� HW� &RQVHLO� GH� OȇRUGUH�� QH� SU¬WHQW
TXȇXQH� DWWHQWLRQ� LQGLUHFWH� DX[� HIIHWV� GH� FHWWH
I«PLQLVDWLRQ��

'HV� JURXSHV� GH� IHPPHV� FKLUXUJLHQV� H[LVWHQW
GDQV� OHV� U«VHDX[� VRFLDX[�� QRWDPPHQW� OH� /($3
:RPHQ�/HDGHUVKLS� HPSDWK\� DPELWLRQ� SDVVLRQ
SXUSRVH�ZRPHQ���&H�VRQW�VXUWRXW�OHV�SDWLHQWV�TXL
«YRTXHQW�OH�G«VLU�GH�FRQVXOWHU�XQH�IHPPH�

/D� IHPPH� FKLUXUJLHQ� HVWK«WLTXH� D� XQH� PHLOOHXUH
FRPSU«KHQVLRQ� HW� FRQVFLHQFH� GHV� GHPDQGHV
I«PLQLQHV�� 'LSO¶P«HV�� PRWLY«HV� HW� SDVVLRQQ«HV�
(OOHV�VRQW�LPSOLTX«HV�GDQV�OHV�VRFL«W«V�VDYDQWHV�HW
UHFRQQXHV�

/HV� IHPPHV�FKLUXUJLHQV�GRLYHQW� WURXYHU� Oȇ«TXLOLEUH
HQWUH� OHXU� YLH� IDPLOLDOH� HW� OHXU� P«WLHU�� &HUWDLQHV
UHQRQFHQW�¢�XQH�FDUULªUH�KRVSLWDOR�XQLYHUVLWDLUH��

/ȇDFWLYLW«� OLE«UDOH� SHUPHW� GH� WUDYDLOOHU� DX� U\WKPH
FKRLVL�HW�GH�FRQVWUXLUH�VD�IDPLOOH�SOXV�DLV«PHQW��2Q
OHV�G«FULW�FRXUDJHXVHV��WUDYDLOOHXVHV�HW�RUJDQLV«HV�

(OOHV� VRQW� SOXV� FRQVHQVXHOOHV�� DYHF� PRLQV� GH
UDSSRUW�GH� IRUFH��XQH� YUDLH�HPSDWKLH� YLV�¢�YLV�GHV
GHPDQGHV� GHV� SDWLHQWV� TXL� VH� VHQWHQW� UDVVXU«V
Gȇ«YRTXHU�OHXUV�FRPSOH[HV�RX�HQYLHV�

3DUIRLV�HOOHV�RQW�GHV�GLIILFXOW«V�¢�LPSRVHU�OHXU�SRLQW
GH�YXH�HW�QȇDGKªUHQW�SDV�¢� OȇLPDJH�GH� OD�m� IHPPH
REMHW� }� WUDQVIRUP«H�HQ�ERXFKH�SXOSHXVH�� VHLQV�HW
IHVVHV�RYHUVL]HG�

$XMRXUGȇKXL� OHV� IHPPHV� FKLUXUJLHQV� HVWK«WLTXHV
DVVXPHQW� OHXU� I«PLQLW«�� OHXU� «O«JDQFH� HW� OHXUV
GLII«UHQFHV��

/H�FRQJUªV�GH�OD�62)&(3�DXUD�OLHX�FHWWH�DQQ«H�¢�7RXORXVH�GX���DX���MXLQ�����
HW�PHWWUD�¢�OȇKRQQHXU�OHV�IHPPHV�&KLUXUJLHQV�(VWK«WLTXHV�
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$XMRXUG
KXL�� OD� 62)&(3� VRXKDLWH� SURPRXYRLU� GHV
U«VXOWDWV�QDWXUHOV��SHUIRUPDQWV��F
HVW�OD�)UHQFK�7RXFK���
/H�OLIWLQJ�GX�YLVDJH�V
LQVFULW�GDQV�XQH�DSSURFKH�JOREDOH�
SRXYDQW�¬WUH�SU«F«G«�RX�FRPSO«W«�G
DXWUHV�WHFKQLTXHV��
/HV�OLIWLQJV�PRGHUQHV�RQW�«YROX«��/D�GHPDQGH�G
«YLFWLRQ
PLQLPDOH� HW� OD� WHFKQLFLW«� G«FULWH� SDU� OHV� PHLOOHXUV
FKLUXUJLHQV��IUDQ©DLV�HW�LQWHUQDWLRQDX[��QRXV�SHUPHWWHQW
G
DSSRUWHU�OH�PHLOOHXU�SRXU�QRV�SDWLHQWV�

/HV� SDWLHQWV� VRQW� SOXV� FRQVRPPDWHXUV� GH� P«GHFLQH
HVWK«WLTXH�HW� FHOD�GHSXLV� OHXU�SOXV� MHXQH�¤JH��2Q�QRWH
DLQVL�TXH�OHV�0LOO«QLDOV�HW�OD�J«Q«UDWLRQ�]�U«DOLVHQW�GHX[
IRLV� SOXV� G
LQMHFWLRQV� TXH� OHV� J«Q«UDWLRQV� GH� OHXUV
SDUHQWV��&HV�SDWLHQWV�� WUªV� LQIRUP«V�JU¤FH�DX[� U«VHDX[
VRFLDX[� HW� DX[� DUWLFOHV� GDQV� OHV� P«GLDV�� VRQW� GHV
SDWLHQWV�FRQVRPPDWHXUV�HW�H[LJHDQWV���

/
DFWH�GH�OLIWLQJ�IDFLDO��FHUYLFR�IDFLDO�RX�GX�FRX�LVRO«��Q
D
SDV� SHUGX� VRQ� «ODQ�� DX� FRQWUDLUH��1RXV� QRWRQV� GHSXLV
FHV� FLQT� GHUQLªUHV� DQQ«HV�� XQH� GHPDQGH� DFFUXH�� &HFL
V
H[SOLTXH� SDU� OD� G«FHSWLRQ� HW� O
DSSU«KHQVLRQ� GHV
SDWLHQWV� YLV� ¢� YLV� GH� YLVDJHV� WUDQVIRUP«V� SDU� GHV
LQMHFWLRQV� P«GLFDOHV�� TXL� RQW� EHDXFRXS� G
LQW«U¬W� PDLV
MXVTX
¢�XQH�FHUWDLQH�OLPLWH��

/H� FKLUXUJLHQ� HVWK«WLTXH�� DYHF� VD� YLVLRQ� JOREDOH�� HVW
O
H[SHUW� GH� U«I«UHQFH� HQ� HVWK«WLTXH�� ΖO� PDLWULVH� OHV
VROXWLRQV� TXL� YRQW� GH� OD� P«GHFLQH� ¢� OD� FKLUXUJLH
HVWK«WLTXH��OHXUV�DWRXWV�HW�VXUWRXW�OHXUV�OLPLWHV��&HOD�OXL
SHUPHW�GH�SU«FRQLVHU� OHV� WUDLWHPHQWV� OHV�SOXV�DGDSW«V�
DX�ERQ�PRPHQW�HW�GH�OHV�FRPELQHU��

/HV� IHPPHV�HW� OHV�KRPPHV�VRQW�DXWDQW�¢� OD� UHFKHUFKH
GH� OD� EHDXW«�� JDJH� GH� U«XVVLWH� VRFLR�SURIHVVLRQQHOOH�
TXH� G
XQ� U«VXOWDW� QDWXUHO� �HQ� )UDQFH��� &
HVW� XQH
G«PDUFKH�TXL�SHUPHW�G
DXJPHQWHU� OD�FRQILDQFH�HQ�VRL�
ΖO�Q
\�D�SDV�G
¤JH�SRXU�V
RFFXSHU�GH�VRL��/HV�SOXV�MHXQHV
YLVHQW�¢�¬WUH�SOXV�EHDX[�HW�ELHQ�YLHLOOLU��SXLVTX
LOV�Q
RQW
SDV� HQFRUH� GH� GHPDQGH� DQWL�¤JH� HW� OHV� SOXV� ¤J«V
VRXKDLWHQW� UHVWHU� GDQV� OH� FRXS�� HQ� DFFRUG� DYHF� OHXU
LQWHOOHFW��

'HV�WHFKQLTXHV�PXOWLSOHV�H[LVWHQW�HW�QRXV�SRXYRQV�OHV
FRPELQHU�� 1RWUH� GHYRLU� HQ� WDQW� TXH� FKLUXUJLHQ
SODVWLFLHQ� HVW� GH� OHV� SURSRVHU� GH� PDQLªUH
SHUVRQQDOLV«H��
1RXV�SURSRVRQV��
��/HV�PLQL�OLIWLQJV�HW�OLIWLQJV�SOXV�O«JHUV�VRQW�GH�ULJXHXU
SOXV�TXH� OHV� OLIWLQJV�SURIRQGV� FHUYLFR� IDFLDX[�� HQFRUH
SU«FRQLV«V� GDQV� FHUWDLQHV� LQGLFDWLRQV� ELHQ� V½U��PDLV
TXL� LPSRVHQW� XQH� «YLFWLRQ� GH� SOXVLHXUV� VHPDLQHV�
5«DOLV«� HQ� DPEXODWRLUH�� XQH� DQHVWK«VLH� J«Q«UDOH� RX
ORFDOH�VHUUD�SURSRV«H�
�� /HV� ILOV� QRQ� U«VRUEDEOHV�� SRV«V� VRXV� DQHVWK«VLH
ORFDOH�� VRQW� LQGLTX«V� SRXU� UHSRVLWLRQQHU� OHV� WLVVXV
DIIDLVV«V��DWW«QXHU�OHV�VLOORQV�HW�DP«OLRUHU�OȇRYDOH�HW�OH
FRX�GHV�IHPPHV�HW�GHV�KRPPHV�GªV����DQV�
�� /HV� OLIWLQJV� FHUYLFR� IDFLDX[�� DYHF� GHV� G«FROOHPHQWV
OLPLW«V�� SHUPHWWDQW� GH� UHSODFHU� O
HQVHPEOH� GX
V\VWªPH�PXVFXOR�DSRQ«YURWLTXH�VXSHUILFLHO�HQ�ERQQH
SRVLWLRQ�JU¤FH�¢�GHV�ILOV��TXL�RQW�XQ�U¶OH�LQG«QLDEOH�HW
DGDSWRQV� OD� U«VHFWLRQ� FXWDQ«H� ¢� OD� FDUWH�� 1RXV
UHVSHFWRQV� OH� QDWXUHO�� 1RXV� «YLWRQV� OHV� YLVDJHV
G«IRUP«V� HW� ILJ«V�� VLJQDQW� XQ� �VXUJLFDO� ORRN��� FH� TXL
Q
HVW�SDV�QRWUH�EXW�
�� /H� UDIILQHPHQW� GHV� WHFKQLTXHV� DFWXHOOHV� QRXV
SHUPHW�GH�SURSRVHU�GDQV�OH�P¬PH�WHPSV�RS«UDWRLUH
XQH� U«LQMHFWLRQ� GH� JUDLVVH� DXWRORJXH�� UHVWDXUDQW� GHV
YROXPHV�� GH� O
«FODW� HW� XQH� U«MXY«QDWLRQ� GX� YLVDJH�
&
HVW� OH� OLSRILOOLQJ�� ΖO� SHUPHW� GH� U«LQMHFWHU� GHV
SDUWLFXOHV� JUDLVVHXVHV� SU«OHY«HV� DX� QLYHDX� GH� OD
VLOKRXHWWH�GX�P¬PH�SDWLHQW� HW�GDQV� OH�P¬PH� WHPSV
RS«UDWRLUH�� $YHF� XQ� V\VWªPH� GH� ILOWUDWLRQ�� ODYDJH� RX
FHQWULIXJDWLRQ�� QRXV� SRXYRQV� U«LQMHFWHU� GHV� FHOOXOHV
JUDLVVHXVHV�GH�OD�WDLOOH�GX�PLFURIDW��GX�QDQRIDW�RX�GX
PLOLIDW��VHORQ�OH�G«VLU�HW�OH�EHVRLQ�GX�YLVDJH�GX�SDWLHQW�
/
DVVRFLDWLRQ� PLQL� OLIWLQJ� OLSRVWUXFWXUH� HVW� XQ
FODVVLTXH�� ΖO�SHUPHW�GH�UHPRGHOHU� OHV�SRPPHWWHV�� OHV
WHPSHV��OHV�DUFDGHV�VRXUFLOLªUHV��
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/HV�SDWLHQWV�DPªQHQW�XQH�SKRWRJUDSKLH�GȇHX[�SOXV�MHXQHV
TXL� VHUYLUD� GH� JXLGH� SRXU� XQH� FKLUXUJLH� DQWL�¤JH
FRQVHUYDWULFH�

�'
DXWUHV� WHFKQLTXHV� FKLUXUJLFDOHV� SHXYHQW� ¬WUH� U«DOLV«HV
GDQV� OH�P¬PH� WHPSV�RS«UDWRLUH�� ΖO� V
DJLW�GH� OD� FRUUHFWLRQ
GHV� SDXSLªUHV� �EO«SKDURSODVWLH��� DYHF� VRLW� XQH� U«VHFWLRQ
FXWDQ«H�� VRLW� XQ� OLIWLQJ� �FDQWKRSH[LH��� VRLW� XQH� DSSRVLWLRQ
GH� JUDLVVH� �EO«SKDURSODVWLH� G
DSSRVLWLRQ��� 5HVWDXUHU� OHV
FULWªUHV� GH� MHXQHVVH� GHV� SDXSLªUHV�� JDUDQWLW� XQ� U«VXOWDW
QDWXUHO�HW�«YLWH�OHV�\HX[�FUHXV«V�HW�G«IRUP«V��

1RXV� SRXYRQV� «JDOHPHQW� SURSRVHU� GHV� OLIWLQJV� GHV
VRXUFLOV� �*OLGLQJ�%URZ��� VDQV� FLFDWULFHV�� SRXU� UHGRQQHU�XQ
U«VXOWDW�RSWLPDO�DX�YLVDJH�UDMHXQL�

3OXVLHXUV�DVWXFHV�RQW�OH�YHQW�HQ�SRXSH���SU«F«GHU�OH�JHVWH
FKLUXUJLFDO�G
XQH�LQMHFWLRQ�GH�%RWR[�SRXU�PHWWUH�DX�UHSRV
OHV�PXVFOHV� GX� KDXW� GX� YLVDJH� �IURQW�� SDWWHV� G
RLH�� HW� OHV
SOLV� GȇDPHUWXPH�� $VVRFLHU� GH� OD� P«GHFLQH� U«J«Q«UDWLYH
�353�� QDQR� IDW�� GDQV� OH� P¬PH� WHPSV� RS«UDWRLUH� DVVXUH
XQH�PHLOOHXUH�TXDOLW«�GH�SHDX��TXL�VHUD�SOXV�OXPLQHXVH�HW
PLHX[� YDVFXODULV«H�� /HV� U«VXOWDWV� YRQW� VH� SURORQJHU� GDQV
OHV�PRLV�¢�YHQLU��

/H� OLIWLQJ� GX� FRX� UHVWDXUH� XQ� DQJOH� FHUYLFR� PHQWRQQLHU
«O«JDQW�� 3OXVLHXUV� WHFKQLTXHV� H[LVWHQW� GRQW� OH� FRUVHW
GLJDVWULTXH� G«FULWH� SDU� OH� FKLUXUJLHQ� IUDQ©DLV� 'U� 'DQLHO
/$%%(�� '
DXWUHV� WHFKQLTXHV� GH� UHVWDXUDWLRQ� FHUYLFDOH
DVVRFLHQW�GHV�SOLFDWXUHV�HW�GHV�JHVWHV�PXVFXODLUHV�

/D�SU«YHQWLRQ�GX�JRQIOHPHQW�HW�GȇK«PDWRPH�HVW� U«DOLV«H
SDU�XQ� ILOHW� Gȇ$XHUVYDOG�� SRLQWV�TXL� VRQW� UHWLU«V� DSUªV����
MRXUV�� /D� OLSRVXFFLRQ� GX� FRX� VHXOH� RX� DVVRFL«� DX� OLIWLQJ
SHUPHW�GH� UHWLUHU� OHV� DPDV�JUDLVVHX[��&H� JHVWH�SHXW� ¬WUH
LPP«GLDWHPHQW���VXLYL�GH�UDGLRIU«TXHQFH�LQWHUQH��)DFHWLWH�
SXLV�H[WHUQH��0RUSKHXV���SRXU�XQH�U«WUDFWLRQ�RSWLPLV«H�

1RXV� SRXYRQV� FRPSO«WHU� RX� SU«F«GHU� SDU� GHV
WHFKQLTXHV�G
DP«OLRUDWLRQ�GH�WRQLFLW«�GH�OD�SHDX��GX
UHJDUG�� GH� O
RYDOH� HW� GX� FRX� �� 5DGLR� )U«TXHQFH
IUDFWLRQQ«H��8OWUDVRQV�PLFUR�IRFDOLV«V��8OWK«UDS\��HW
/('6�

/D� TXDOLW«� GH� SHDX� HVW� SU«SDU«H� SDU� �� +\GUDIDFLDO�
3HHOLQJ��0«VRWKHUDSLH��/DVHU��

/HV� LQMHFWLRQV� G
DFLGH�K\DOXURQLTXH�SU«YLHQQHQW� GX
UHO¤FKHPHQW�HW�GH�OD�G«JUDGDWLRQ�GX�YLVDJH��3OXV�W¶W
VRQW� U«DOLV«HV� OHV� LQMHFWLRQV��DYHF�PRG«UDWLRQ�� VXLYL
HW�SUXGHQFH��SOXV� OH� YLVDJH�YLHLOOLW�GRXFHPHQW��(OOHV
VHURQW�UHQRXYHO«HV�SRXU�OȇHQWUHWHQLU�

/(6�0$&+Ζ1(6� 6217� 352326�(6� (1� 35�9(17Ζ21
38Ζ6�(1�(175(7Ζ(1���

8OWKHUD� XWLOLVH� OHV� XOWUDVRQV� PLFURIRFDOLV«V� VRXV
FRQWU¶OH� «FKRJUDSKLTXH� �� HQ� XQH� V«DQFH� LO� FLEOH� �
QLYHDX[� GH� SURIRQGHXU� ��������� PP��� /HV� U«VXOWDWV
VRQW� SURJUHVVLIV� DP«OLRUDQW� OH� FRQWRXU� GX� UHJDUG�
OȇRYDOH��OH�FRX�HW�OH�G«FROOHW«��/ȇHIIHW�SHXW�GXUHU����¢
���PRLV�

/D� 5DGLRIU«TXHQFH� IUDFWLRQQ«H� DYHF� QHHGOLQJ
�0RUSKHXV��Ζ102'(��Q«FHVVLWH�DX�PRLQV���V«DQFHV
HVSDF«HV� GH� �� VHPDLQHV� SXLV� GH� OȇHQWUHWLHQ�� (OOH
DP«OLRUH� OD� TXDOLW«� GH� SHDX�� OHV� FLFDWULFHV� HW
UHGHVVLQH�ELHQ�OD�-DZ�/LQH�HW�OȇRYDOH��

&RQWDFW�SUHVVH���3DWULFLD�%«QLWDK����������������������SEFRP#SEFRPPXQLFDWLRQ�IU����ZZZ�VRIFHS�RUJ
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�3U«VLGHQWH�62)&(3
�
�

/HV�LQMHFWLRQV�GHV�OªYUHV�5XVVLDQ�/LSV�VRQW�SO«ELVFLW«V
SDU� OHV� =� JHQ� HW� 0LOOHQLDOV�� &HOD� DERXWLW� ¢� XQH� OªYUH
;;;/���DXJPHQW«H�HQ�YROXPH��KDXWHXU�HW�ODUJHXU�DYHF
GH�OȇDFLGH�K\DOXURQLTXH��/D�SUXGHQFH�VȇLPSRVH�DILQ�GH
FRQVHUYHU�OD�YLWDOLW«�GHV�OªYUHV��

/HV�PRGLILFDWLRQV�GX�UHJDUG�HQ�m�&DWV�HW�)R[�(\HV�}
DYHF�VRXUFLOV�WUªV�KDXWV�QȇHVW�SDV�KDUPRQLHX[�VXU�WRXV
OHV�YLVDJHV�/D�FDQWKRSH[LH�H[WHUQH�SHXW��¬WUH�U«DOLV«H
SDU� GHV� ILOV� QRQ� U«VRUEDEOHV�� &HWWH� GHPDQGH� HVW� HQ
IDLW�WUªV�UDUH�
/D� G«ILQLWLRQ� GHV� FRQWRXUV� GH� OD�P¤FKRLUH� �-DZ� /LQH�
HVW� DXVVL� SO«ELVFLW«H�� (OOH� HVW� SRVVLEOH� DYHF� GHV
LQMHFWLRQV�GH�FRPEOHPHQW�VXU�XQ�YLVDJH�QRQ�DIIDLVV«�
0DLV� OȇH[FªV�GȇLQMHFWLRQ�ULVTXH�GȇDORXUGLU�HW�«ODUJLU�XQ
YLVDJH��$P«OLRUHU�OD�WHQHXU�HQ�FROODJªQH�HW�OD�WRQLFLW«
GH� OȇRYDOH� HW� GX� FRX� SDU� OHV� XOWUDVRQV� �+Ζ)8
8/7+(5$3<�� RX� OD� UDGLRIU«TXHQFH� 0XOWLSRODLUH� HVW
XQH�DOWHUQDWLYH��
'HV�V«DQFHV�GȇHQWUHWLHQ�VRQW�Q«FHVVDLUHV�

/HV� SDWLHQWV� TXL� RQW� G«M¢� Y«FX� GHV� DFWHV� FKLUXUJLFDX[� VRQW� GHPDQGHXUV
G
HQWUHWLHQ��/
HQWUHWLHQ�G
XQ�SDWLHQW�TXL�D�E«Q«ILFL«�G
XQ�OLIWLQJ�SHXW�SDVVHU�SDU
OD� SUHVFULSWLRQ� G
LQMHFWLRQV� �$FLGH� +\DOXURQLTXH�353�1DQRIDW�� %RWR[��� PDLV
DXVVL� SDU� 5DGLR� )U«TXHQFH��0«VRWK«UDSLH� /('6� HW� 8OWUDVRQV�� &HV� WHFKQLTXHV
P«GLFDOHV� VRQW� FRPSO«PHQWDLUHV� HW� SHUPHWWHQW� G
HQWUHWHQLU� OH� U«VXOWDW
FKLUXUJLFDO��TXL� OXL��ELHQ�V½U��P¬PH�V
LO�HVW�ELHQ�SOXV�GXUDEOH�TX
XQH� LQMHFWLRQ�
DXUD�GHV�OLPLWHV�GDQV�OH�WHPSV��/HV�FKLUXUJLHQV�)UDQ©DLV�GH�OD�62)&(3�VRQW�WUªV
DWWDFK«V�DX�U«VXOWDW�QDWXUHO��GHPDQG«�SDU�QRV�SDWLHQWV��KRPPH�RX�IHPPH��

/D�62)&(3�U«SRQG�DYHF�«O«JDQFH�¢�FHWWH�GHPDQGH�HW�ELHQ�V½U�HVW�LQIRUP«H�GH
WRXWHV� OHV� WHFKQLTXHV� DYDQW�JDUGLVWHV� JU¤FH� ¢� OD� FRQQDLVVDQFH� VFLHQWLILTXH
SDUWDJ«HV�DYHF�QRV�FRQIUªUHV�¢�OȇLQWHUQDWLRQDO��

8QH� DSSURFKH� SHUVRQQDOLV«H� FRPELQDQW� OHV
WHFKQLTXHV� P«GLFDOH� HW� FKLUXUJLFDOH� SHUPHW
GȇRSWLPLVHU�OHV�U«VXOWDWV��
/HV� WHFKQLTXHV� GH�P«GHFLQH� HVWK«WLTXH� RQW� IDLW
OHXUV� SUHXYHV�G
HIILFDFLW«� HW� OHV� SDWLHQWV� IUDQ©DLV
OH� VDYHQW�� /HV� MHXQHV� VRQW� GHPDQGHXUV� GH
WHFKQLTXH� GH� SU«YHQWLRQ� �� LQMHFWLRQV� GH� WR[LQH
ERWXOLTXH� HW� G
DFLGH� K\DOXURQLTXH� ELHQ� FLEO«HV�
SHUPHWWDQW� XQH� DP«OLRUDWLRQ� HW� «YLWDQW� OH
UHO¤FKHPHQW� GHV� WLVVXV� GH� O
HQVHPEOH� GHV
YLVDJHV��
5DGLRIU«TXHQFH� HW� +\GUDIDFLDO� VRQW� SURSRV«V� ¢
WRXV�
1RXV�QRWRQV�«JDOHPHQW�XQH�WHQGDQFH�SU«YHQWLYH
¢� WUDYHUV� OD�P«GL�FRVP«WLTXH��3DUIRLV� DVVRFL«H�¢
FHV� FHOOXOHV� VRXFKHV� GX� QDQRIDW� �ELRFUªPH�� /HV
MHXQHV� J«Q«UDWLRQV� VRQW� SOXV� DOHUWHV� ¢� VH
SURW«JHU� GX� VROHLO� HW� GHV� «O«PHQWV� H[W«ULHXUV
JU¤FH�¢�GHV�FRVP«WLTXHV�DGDSW«V��ΖOV�VRQW�IULDQGV
G
H[S«ULHQFHV�FRVP«WLTXHV���

&RQWDFW�SUHVVH���3DWULFLD�%«QLWDK����������������������SEFRP#SEFRPPXQLFDWLRQ�IU����ZZZ�VRIFHS�RUJ



/(6�7(1'$1&(6�685�/(6�5�6($8;�62&Ζ$8;���0<7+(6�28�5�$/Ζ7�6�
%Ζ&+(&720Ζ(�(7�%5($67�Ζ03/$17�Ζ//1(66�������

�

'266Δ(5�'(�35(66(�$95Δ/������

��
�'U��0LFKHO�528Ζ)��FKLUXUJLHQ�SODVWLFLHQ��

�6HFU«WDLUH�*«Q«UDO�GH�OD�62)&(3

%Ζ&+(&720Ζ(

/¢� HQFRUH�� OHV� P«GLDV� VRFLDX[� VRQW� XQH� VRXUFH� GH
SURPRWLRQ�SDUIRLV�WRWDOHPHQW�LQDSSURSUL«H�¢�OD�U«DOLW«��

/H� UHWUDLW� GH� OD� ERXOH� GH� %LFKDW� HVW� XQH� LQWHUYHQWLRQ� TXL
SHXW�VH�SUDWLTXHU�HW�TXL�FRQVLVWH�¢�UHWLUHU�XQH�SDUWLH�GH� OD
JUDLVVH� VLWX«H�DX�PLOLHX�GH� OD� MRXH��&HW� DFWH� FKLUXUJLFDO� VH
IDLW� OH�SOXV�VRXYHQW�SDU�YRLH�HQGR�EXFFDOH�VRXV�DQHVWK«VLH
ORFDOH�RX�ORUV�GȇXQ�OLIWLQJ�VL�Q«FHVVDLUH��

/HV� U«HOOHV� LQGLFDWLRQV� P«GLFDOHV� HVWK«WLTXHV� VRQW� HQ� IDLW
UDUHV�HW�FRUUHVSRQGHQW�¢�GHV�YLVDJHV�FRQVWLWXWLRQQHOOHPHQW
URQGV�FRPPH�FHUWDLQV�YLVDJHV�DVLDWLTXHV��

/D� ERXOH� GH� %LFKDW� QȇHVW� HQ� IDLW� SDV� XQ� H[FªV� JUDLVVHX[
FRPPH�OHV�DXWUHV��GRQW� OD�YDULDWLRQ�GH�YROXPH�G«SHQGUDLW
GLUHFWHPHQW�GHV� YDULDWLRQV�GH�SRLGV��&ȇHVW� HQ� IDLW�XQ� WLVVX
SURIRQG� GHVWLQ«� ¢� IDFLOLWHU� OHV� PRELOLW«V� PXVFXODLUHV� DX
PLOLHX�GH� OD� MRXH��2Q�DSSHOOH�FHOD�XQH�V\VVDUFRVH��&H�WLVVX
JUDLVVHX[�D�GRQF�XQ�U¶OH�P«FDQLTXH�LPSRUWDQW��3DU�DLOOHXUV�
VD� ORFDOLVDWLRQ�SURIRQGH� IDLW�TXȇHOOH� VH� VLWXH�DX� FRQWDFW�GH
WUªV� QRPEUHXVHV� EUDQFKHV� QHUYHXVHV� GX� QHUI� IDFLDO�� QHUI
UHVSRQVDEOH� GH� OD� PLPLTXH� IDFLDOH�� 8QH� FKLUXUJLH� PDO
U«DOLV«H� SHXW� DYRLU� GHV� FRQV«TXHQFHV� GUDPDWLTXHV
HQWUDLQDQW� XQH� SDUDO\VLH� PXVFXODLUH� SOXV� RX� PRLQV
LPSRUWDQW��

(QILQ�� VL� OȇRQ� UHJDUGH� OH� YLHLOOLVVHPHQW� IDFLDO�� LO� DUULYH
IU«TXHPPHQW� TXH� OȇRQ� FRQVWDW� FKH]� FHUWDLQHV� SHUVRQQHV
XQH� IRQW� GH� FHWWH� V\VVDUFRVH� ¢� OȇRULJLQH� GȇXQ� FUHX[� GDQV
FHWWH�U«JLRQ��

/D� SU«YHQWLRQ� GX� YLHLOOLVVHPHQW� GRLW� GRQF� LPSRVHU� GH� OD
U«VHUYH�VXU�FHWWH�LQGLFDWLRQ��ΖO�HVW�GRQF�FODLU�TXH�FH�W\SH�GH
FKLUXUJLH�QH�GRLW�¬WUH�U«DOLV«H�TXH�SDU�XQ�SURIHVVLRQQHO�GH
OD� FKLUXUJLH� SODVWLTXH� HW� HVWK«WLTXH� IDFLDOH� WDQW� SRXU� VRQ
LQGLFDWLRQ�TXH�SRXU�VRQ�H[«FXWLRQ�

/(� %5($67� Ζ03/$17� Ζ//1(66� � �%ΖΖ�� RX� PDODGLH� OL«H� DX[
LPSODQWV� PDPPDLUHV� HVW� VDQV� GRXWH� OH� SURWRW\SH� SDU
H[FHOOHQFH� GH� OȇLQIODWLRQ� GHV� U«VHDX[� VRFLDX[� �60�� HW� GH� VRQ
HIIHW� FROODW«UDO�� ΖO� VȇDJLW� GȇXQ� HQVHPEOH� GH� VLJQHV�� RX� GH
V\PSW¶PHV� G«FULWV� FKH]� GHV� SDWLHQWHV� SRUWHXVHV� GȇLPSODQWV
PDPPDLUHV��&HX[�FL� VRQW� WUªV�QRPEUHX[�HW�QRQ� VS«FLILTXHV
HW� FRQVWLWXHQW� ¢� YUDL� GLUH� XQH� Q«EXOHXVH� FOLQLTXH� TXL
UHJURXSHQW� GHV� «O«PHQWV� SHX� VS«FLILTXHV� FRPPH� GH� OD
IDWLJXH��������XQ�«WDW�FRQIXV��������GHV�GRXOHXUV�DUWLFXODLUHV
�������GH�OȇDQ[L«W«��������XQH�SHUWH�GH�FKHYHX��������XQ�«WDW
G«SUHVVLI� �����Ȑ��)'$��������/D�GLYHUVLW«�GH�FHV�VLJQHV�� OHXU
FDUDFWªUH�QRQ�VS«FLILTXH�IRQW�TXȇLO�HVW�WUªV�GLIILFLOH�GȇDUULYHU�¢
G«PRQWUHU�XQ�U«HO�OLHQ�DX[�LPSODQWV�PDPPDLUHV��&HV�VLJQHV
VH� UHWURXYHQW� HQ� HIIHW� GDQV� XQH� IRUWH� SURSRUWLRQ� GH� OD
SRSXODWLRQ�PRQGLDOH��8Q�DUWLFOH�SDUX�HQ������GDQV�$HVWKHWLF
3ODVWLF� 6XUJHU\�� MRXUQDO� RIILFLHO� GH� OȇΖ6$36� HW� GH� QRPEUHXVHV
VRFL«W«V� VDYDQWHV�GH� FKLUXUJLH�SODVWLTXH�HW�HVWK«WLTXH��D� IDLW
OH�SRLQW�VXU�OD�OLWW«UDWXUH�VFLHQWLILTXH������DUWLFOHV�«YDOX«V��HW
FRQFOXH� TXȇLO� VȇDJLW� WUªV� SUREDEOHPHQW� GH� WURXEOHV
SV\FKRVRPDWLTXHV�� HW� TXH� OHV� FDXVHV� VRQW� PXOWLIDFWRULHOOHV�
/D�QRWLRQ�GH�PDODGLH� LQIODPPDWRLUH�GX�WLVVX�FRQMRQFWLI�QȇHVW
DEVROXPHQW� SDV� G«PRQWU«H�� 8Q� DXWUH� DUWLFOH� SDUX� HQ� ����
GDQV� $HVWKHWLF� 6XUJHU\� -RXUQDO� �$6$36� HW� DXWUHV� VRFL«W«V
VDYDQWHV�� GRQQHQW� GHV� UHFRPPDQGDWLRQV�QRPEUHXVHV�SRXU
SUHQGUH�HQ�FKDUJH�OHV�SDWLHQWHV�TXL�SHQVHQW�VRXIIULU�GH�FHWWH
m� SDWKRORJLH� }�� /H� SULQFLSH� GH� Oȇ«FRXWH� HW� VXUWRXW� GH� OD
Q«FHVVLW«� GȇXQ� ELODQ� P«GLFDO� DILQ� GH� QH� SDV� SDVVHU� ¢� F¶W«
GȇXQH� SDWKRORJLH� U«HOOH�� VDQV� UHODWLRQ� SURXY«H� DYHF� OHV
LPSODQWV� HVW� VRXOLJQ«�� (QILQ� OȇLG«H� GȇXQ� UHWUDLW� GȇLPSODQW
GHVWLQ«H�¢�VRXODJHU�OȇDQJRLVVH�GHV�SDWLHQWHV�GRLW�¬WUH�PLV�HQ
EDODQFH� DYHF� OHV� FRPSOLFDWLRQV� SRVVLEOHV� GH� QȇLPSRUWH� TXHO
DFWH� FKLUXUJLFDO�� VDQV� FRPSWHU� OH� IDLW� TXH� OD� SDWLHQWH� QȇDXUD
SOXV� OH� E«Q«ILFH� GH� OȇDXJPHQWDWLRQ� PDPPDLUH� TXȇHOOH� DYDLW
U«DOLV«H� DXSDUDYDQW�� ΖO� H[LVWH� «JDOHPHQW� XQH� WUªV� IRUWH
FRQIXVLRQ� DYHF� GHV� SDWKRORJLHV� H[WU¬PHPHQW� UDUHV
PDPPDLUHV�SRXVVDQW�OHV�SDWLHQWHV�¢�GHPDQGHU�XQ�UHWUDLW�GH
OD�FDSVXOH�DXWRXU�GHV�LPSODQWV��JHVWH�TXL�SHXW�¬WUH�¢�OȇRULJLQH
GH�FRPSOLFDWLRQV�FKLUXUJLFDOHV�HW�TXL�GRQW�OȇLQGLFDWLRQ�GDQV�FH
FDV�QȇHVW�DEVROXPHQW�SDV�SURXY«H��
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���
'U��0LFKHO�528Ζ)��FKLUXUJLHQ�SODVWLFLHQ��
������6HFU«WDLUH�*«Q«UDO�GH�OD�62)&(3

�
'U��-HDQ�0DULH�)$Ζ95(��FKLUXUJLHQ�SODVWLFLHQ

�

/D� mOLSR+'}� �+LJK� 'HILQLWLRQ�� RX� ���r� G«FRXOH� GH
OȇXWLOLVDWLRQ� GH� QRXYHOOHV� WHFKQRORJLHV� HW� GHV
FKDQJHPHQWV�GH�FULWªUHV�HVWK«WLTXHV�

'HSXLV�OȇLQYHQWLRQ�GH�OD�OLSRDVSLUDWLRQ�HQ������SDU�XQ
FKLUXUJLHQ� IUDQ©DLV�� OH� 'U�� <YHV� *«UDUG� Ζ//28=�� OHV
FKLUXUJLHQV� HW� OHV� LQJ«QLHXUV� VH� VRQW� LQW«UHVV«V� ¢
OȇDVVRFLDWLRQ� GH� OD� OLSRDVSLUDWLRQ� FODVVLTXH� ¢� GHV
WHFKQRORJLHV� GLYHUVHV� IDFLOLWDQW� OD� FKLUXUJLH� RX
G«OLYUDQW�GH�Oȇ«QHUJLH�
/HV� XOWUDVRQV�� OHV� YLEUDWLRQV�� OD� UDGLRIU«TXHQFH� RQW
IDLW� OHXU� HQWU«H� GDQV� OHV� EORFV� RS«UDWRLUHV� DYHF� GHV
VXFFªV�GLYHUV��&HOD�GDWH�GHV�DQQ«HV������
(Q� WUHQWH� DQV� OD� WHFKQRORJLH� VȇHVW� DP«OLRU«H� HW
DFWXHOOHPHQW� FHV� VRXUFHV� Gȇ«QHUJLH� DP«OLRUHQW
LQGLVFXWDEOHPHQW�OD�OLSRDVSLUDWLRQ�

&HV� DSSRUWV� WHFKQRORJLTXHV� ¢� OD� OLSRDVSLUDWLRQ� VRQW
PXOWLSOHV��

��� )DFLOLWDWLRQ� GH� OD� OLSRDVSLUDWLRQ� SRXU� OH� FKLUXUJLHQ
HQ� IOXLGLILDQW� OD� JUDLVVH�� HW� HQ� U«GXLVDQW� OH� WHPSV
RS«UDWRLUH�� GRQF� OD� ORQJXHXU� GH� OȇDQHVWK«VLH� SRXU� OH
SDWLHQW��

���([WHQVLRQ�GH�OȇDVSLUDWLRQ�¢�GHV�]RQHV�WDERXHV��WHOOH
TXH� OD� IDFH� LQWHUQH� GH� FXLVVH� RX� GHV� EUDV�� HQ
U«GXLVDQW�OH�WUDXPDWLVPH�FXWDQ«�

��� )DFLOLWDWLRQ�GH� OD� U«WUDFWLRQ� FXWDQ«H� HW� GRQF�GH� OD
UHPLVH�HQ�WHQVLRQ�GH�OD�SHDX�

/D� PDMRULW«� GHV� FKLUXUJLHQV� SODVWLFLHQV� XWLOLVH
DXMRXUGȇKXL�XQH�WHFKQLTXH�GLWH�WXPHVFHQWH�DVVRFL«H�¢
XQH�OLSRVXFFLRQ�P«FDQLTXHPHQW�DVVLVW«H��YLEUDWLRQ�GH
OD� FDQXOH� ODW«UDOH� HW�RX� ORQJLWXGLQDOH�� PRXYHPHQW
DOOHU�UHWRXU� FRXUWV�� RX� � 3RZHUHG� $VVLVWHG� /LSRVXFWLRQ
�3$/��
/ȇHIILFDFLW«� GH� FHV� PDFKLQHV� HVW� SURXY«H�� PDLV� OD
UHPLVH� HQ� WHQVLRQ� ELHQ� TXH� U«HOOH� UHVWH� PRG«U«H� QH
SHUPHWWDQW� WRXMRXUV� SDV� GH� WUDLWHU� GHV� SHDX[
FRPSOªWHPHQW�GLVWHQGXHV��
6XU� FHUWDLQHV� LQGLFDWLRQV�ELHQ� FKRLVLHV�� RQ�SHXW� «YLWHU
OH�VFDOSHO��HW�GRQF�OHV�FLFDWULFHV� ORQJXHV�HQ�DGMRLJQDQW
¢� FHWWH� OLSRVXFFLRQ� IDFLOLW«H� P«FDQLTXHPHQW� GHV
WHFKQRORJLHV�DVVRFLDQW�GȇDXWUHV�W\SHV�Gȇ«QHUJLHV�

9DVHU�XWLOLVH� OHV�XOWUDVRQV�DYDQW� OȇDVSLUDWLRQ��IOXLGLILH� OD
JUDLVVH�HQ�OD�UHQGDQW�KXLOHXVH�SHUPHWWDQW�HQVXLWH�XQH
DVSLUDWLRQ�GRXFH�
5HQXYLRQ� TXL� XWLOLVH� OD� WHFKQRORJLH� -SODVPD� DYHF� GH
Oȇ+HOLXP��HQWUD°QH�HQ�FRPSO«PHQW�XQH�U«WUDFWLRQ�GH�OD
SHDX�
/H� 5HQXYLRQ� QȇHVW� SDV� REOLJDWRLUHPHQW� FRXSO«� ¢� OD
OLSRVXFFLRQ�HW�SHXW�VȇXWLOLVHU�VHXO�
&HV�WHFKQRORJLHV�mDXJPHQW«HV}�SHUPHWWHQW�GȇHIIHFWXHU
XQH� VFXOSWXUH� GX� FRUSV� HQFRUH� SOXV� ILQHV� DYHF� GHV
]RQHV� FUHXV«HV� HW� GHV� UHOLHIV� SRXU� U«SRQGUH� DX[
FULWªUHV�HVWK«WLTXHV�DFWXHOV���FȇHVW�OD�OLSR+'�RX�����
(OOHV�RQW�SHUPLV�GH�G«YHORSS«HV�HQFRUH�OHV�LQGLFDWLRQV
FKH]� OȇKRPPH� DYHF� HQ� SDUWLFXOLHU� XQH� GHPDQGH
FURLVVDQWH�GX�WUDLWHPHQW�GHV�DGLSRPDVWLHV�DX�GHO¢�GH
��DQV���U«JLRQ�SHFWRUDOH��RX�OH�UHPRGHODJH�DEGRPLQDO
�m���SDFNV�}��
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�������0HPEUH�GX�FRQVHLO�G
DGPLQLVWUDWLRQ�GH�OD�62)&(3

/D� UKLQRSODVWLH� HVW� OȇRS«UDWLRQ� HVWK«WLTXH� GRQW
OȇDXJPHQWDWLRQ�D�«W«�OD�SOXV�VHQVLEOH�FHV�GHUQLªUHV
DQQ«HV���������/ȇDXJPHQWDWLRQ�HVW�VXUWRXW�VHQVLEOH
FKH]� OHV� MHXQHV� HQWUH� ��� HW� ��� DQV� RX� HOOH
UHSU«VHQWH��������GHV�RS«UDWLRQV�HVWK«WLTXHV��
������� UKLQRSODVWLHV� VRQW� SUDWLTX«HV� WRXV� OHV� DQV
GDQV�OH�PRQGH��VRXUFH�Ζ6$36��

&HWWH� LQWHUYHQWLRQ� HVW� HQ� FRQVWDQWH� SURJUHVVLRQ
WHFKQLTXH� ��7RXW�G
DERUG�HQ� UDLVRQ�GH� O
DSSDULWLRQ
GH� QRXYHDX[� LQVWUXPHQWV� SOXV� SHUIRUPDQWV� SOXV
VS«FLILTXHV� HW� PLQLDWXULV«V� �� HQ� SDUWLFXOLHU
O
XWLOLVDWLRQ� GHV� XOWUDVRQV� DYHF� OH� 3LH]RWRPH�� TXL
SHUPHW� GH� FRXSHU� OȇRV� GH� ID©RQ� SU«FLVH� VDQV
DELPHU� OHV� WLVVXV� DYRLVLQDQWV�� &H� PRWHXU� «WDLW
LQLWLDOHPHQW� XWLOLV«� VHXOHPHQW� SDU� OHV� GHQWLVWHV�
$LQVL� OȇLQWHUYHQWLRQ� VHUD�PRLQV� WUDXPDWLVDQWH� DYHF
GHV� VXLWHV� RS«UDWRLUHV� SOXV� VLPSOHV�� 'HV� PLFUR�
VFLHV� HW� PLFUR�U¤SHV� RQW� «W«� G«YHORSS«HV� SDU� OHV
FKLUXUJLHQV� WXUFV�� (OOHV� SHUPHWWHQW� GȇRS«UHU� VDQV
FLFDWULFH�SDU�YRLH�IHUP«H�

'ȇDXWUH� SDUW�� HQ� UDLVRQ� GX� G«YHORSSHPHQW� GH
QRXYHOOHV� WHFKQLTXHV� GLWHV� GH� SU«VHUYDWLRQ�
SDU�RSSRVLWLRQ�DX[�UKLQRSODVWLHV�GHV�DQQ«HV���
TXL� FRQVLVWDLHQW� ¢� UHWLUHU� HQ� EORF� XQH� ERVVH
RVW«R�FDUWLODJLQHXVH�� ODLVVDQW� SDUIRLV� XQ� QH]
U«WUDFW«� PXWLO«�� /D� UKLQRSODVWLH� GH
SU«VHUYDWLRQ�UHVSHFWH�DX�PD[LPXP�OȇDQDWRPLH
GX�SDWLHQW��HOOH�SULYLO«JLH�OH�U¤SDJH��OD�VFXOSWXUH
GHV� FDUWLODJHV� HW� GHV� RV� GX� QH]� HQ� FRQVHUYDQW
OHXU� VWUXFWXUH� VDQV� OD� IUDFWXUHU� �� FȇHVW� OD
UKLQRVFXOSWXUH��

$LQVL��JU¤FH�¢�FHV�DP«OLRUDWLRQV�WHFKQLTXHV�RQ�D
SX� U«GXLUH� OH� WHPSV� HW� OHV� VXLWHV� RS«UDWRLUHV�
'«VRUPDLV�� OȇLQWHUYHQWLRQ� VH� IDLW� HQ
DPEXODWRLUH��
/D� IRQFWLRQ� QDVDOH� HVW� UHVSHFW«H�� OH� U«VXOWDW
HVWK«WLTXH�HVW�QDWXUHO�� SHUVRQQDOLV«�HW� DXFXQH
WUDFH� GH� FKLUXUJLH� QȇHVW� YLVLEOH� GDQV� OHV� VXLWHV�
)LGªOH� ¢� OD� )UHQFK� 7RXFK� �� XQH� UKLQRSODVWLH
GRQW� OH�U«VXOWDW�HVW�QDWXUHO�HW� U«DOLV«H�GDQV� OH
UHVSHFW�GH�OD�IRQFWLRQ����
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&KH]� OHV�KRPPHV�TXL�SU«VHQWHQW�XQ�H[FªV�GH�SRLGV�HW
TXL� VRQW� SHX� VSRUWLIV�� GHV� DPDV� JUDLVVHX[� SHXYHQW
VȇDFFXPXOHU�DX�QLYHDX�GX�PRQW�GX�3XELV��GH�FH�IDLW�OHV
GHX[� RX� WURLV� SUHPLHUV� FHQWLPªWUHV� GH� OD� YHUJH� VRQW
HQIRXLV� GDQV� FH� SDQLFXOH� DGLSHX[�� G«VHQIRXLU� OD� YHUJH
FDFK«H� SDU� FHV� DPDV� JUDLVVHX[� SDU� XQH� OLSRDVSLUDWLRQ
GH� OD� U«JLRQ� SXELHQQH� IHUD� UHVVRUWLU� VSRQWDQ«PHQW� OH
S«QLV��
ΖO�DUULYH�TXH�GHV�KRPPHV�DLHQW�XQ�S«QLV�SOXV�SHWLW�TXH
OD�PR\HQQH�DX� UHSRV�HW� FHW�«WDW�HQJHQGUH�XQ�PDODLVH
FKH]� OȇKRPPH�DXSUªV�GH� VHV�SDLUV� FRQQX�VRXV� OH�QRP
GX� m� FRPSOH[H� GX� YHVWLDLUH� }� J«Q«UDQW� GHV� GLIILFXOW«V
SRXU�DERUGHU�VHUHLQHPHQW�OH�UDSSRUW�VH[XHO��

'DQV� OD� P¬PH� OLJQ«H� XQH� DXJPHQWDWLRQ� GX� GLDPªWUH
GH�OD�YHUJH��DX�QLYHDX�GX�IRXUUHDX�VRLW�SDU�XQ�WUDQVIHUW
GH�JUDLVVH�DXWRORJXH�� FȇHVW�¢�GLUH�GX�SDWLHQW� OXL�P¬PH�
VRLW� SDU� GHV� SURGXLWV� GH� FRPEOHPHQW� U«VRUEDEOHV�� D
G«PRQWU«�XQ�U«HOOH�HIILFDFLW«�GDQV�OD�PDMRULW«�GH�FDV��

/HV� ERXUVHV� TXL� VȇDIIDLVVHQW� GRQQDQW� XQ� DVSHFW
WRPEDQW� SHXYHQW� J«Q«UHU� GHV� J¬QHV� SDU� PDF«UDWLRQ�
KXPLGLW«�HW�GLIILFXOW«V�ORUV�GHV�UDSSRUWV�VH[XHOV�SDU�XQH
WURS� JUDQGH� PRELOLW«� GHV� WHVWLFXOHV�� /D� FKLUXUJLH
FKHUFKH�¢�UHWHQGUH�OD�SHDX�HQ�HQOHYDQW�OȇH[FªV�FXWDQ«��

$X� QLYHDX� GX� SU«SXFH�� FHUWDLQHV� DQRPDOLHV� SHXYHQW
J«Q«UHU�GHV�WURXEOHV�GH�OD�VH[XDOLW«�FRPPH�FȇHVW�OH�FDV
GHV� IUHLQV�GX�SU«SXFH� FRXUWV�� GHV� FLFDWULFHV� U«WUDFWLOHV
RX�GHV�GLIILFXOW«V�¢�G«FDORWWHU�TXL�SHXYHQW�QXLUH�¢�XQH
VH[XDOLW«�«SDQRXLH�HW�KHXUHXVH���VHXOH�XQH�LQWHUYHQWLRQ
FKLUXUJLFDOH�DXUD�OȇHIIHW�Q«FHVVDLUH�SRXU�OH�FRUULJHU��

&RPPH� WRXW�DFWH� WK«UDSHXWLTXH�HQ�FKLUXUJLH�SODVWLTXH�� OHV� LQWHUYHQWLRQV�VXU� OHV�RUJDQHV�J«QLWDX[�GH
OȇKRPPH�HW�GH�OD�IHPPH�RQW�FRPPH�EXW�XQH�DP«OLRUDWLRQ�GX�ELHQ�¬WUH�HQ�SDUWLFXOLHU�GH�OD�FRQILDQFH�HQ
VRL�HW�XQ�«SDQRXLVVHPHQW�VH[XHO�GH�OD�SHUVRQQH�HW�GX�FRXSOH�

&KH]�OD�IHPPH��OHV�SURF«GXUHV�HQ�FKLUXUJLH�HVWK«WLTXH
LQWLPH� VRQW� YDUL«HV� HW� VRXYHQW� OD� GHPDQGH� GHV
LQWHUYHQWLRQV� G«SHQG� GH� Oȇ¤JH�� GHV� FKDQJHPHQW
SRQG«UDX[�HW�KRUPRQDX[�TXL�VH�VXLYHQW�SHQGDQW�XQH
YLH��

&ȇHVW� DLQVL� TXȇ¢� OȇDGROHVFHQFH� DYHF� OHV� FKDQJHPHQWV
DQDWRPLTXHV�� OHV� MHXQHV� IHPPHV� SHXYHQW� VH� WURXYHU
DYHF�GHV�J¬QHV�RFFDVLRQQ«HV�SDU�XQ�H[FªV�GHV� WLVVXV
VLWX«� DX� QLYHDX� GH� OD� IHQWH� YXOYDLUH� �� FDSXFKRQ
FOLWRULGLHQ� HW� SHWLWHV� OªYUHV�� &HW� H[FªV� VRXYHQW
VȇDP«OLRUH� DYHF� OD� FURLVVDQFH� SDU� XQH� PHLOOHXUH
SURWHFWLRQ�SDU�OHV�JUDQGHV�OªYUHV�

/D� IHPPH�PRGHUQH� HVW� WUªV� DFWLYH�� VSRUWLYH� HW� DLPH
VȇKDELOOHU�DYHF�GHV�Y¬WHPHQWV�VHUU«V��XWLOLVH�GHV�VRXV�
Y¬WHPHQWV�HQ�GHQWHOOH��&KH]�FHUWDLQHV� IHPPHV� OH� IDLW
GȇDYRLU� XQH� SURWUXVLRQ� GHV� WLVVXV� SHWLWHV� OªYUHV� HW�RX
GX�FDSXFKRQ�FOLWRULGLHQ�DX�QLYHDX�GH�OD�IHQWH�YXOYDLUH
J«QªUH�GH�OȇLQFRQIRUW��UDLVRQ�SULQFLSDOH�GH�OD�GHPDQGH
FKLUXUJLFDOH� GH� U«GXFWLRQ� GHV� SHWLWHV� OªYUHV�� 0DLV� VH
OLPLWHU� ¢� QH� IDLUH� TXȇXQH� U«GXFWLRQ� VHXOH� GHV� SHWLWHV
OªYUHV�RX�GX�FDSXFKRQ�FOLWRULGLHQ��HVW�¢�PRQ�VHQV�PDO
FRQQD°WUH� OȇDQDWRPLH� HW� OD� IRQFWLRQ� GHV� RUJDQHV
J«QLWDX[� GH� OD� IHPPH�� FDU� GDQV� OD� TX¬WH� GȇXQH
DP«OLRUDWLRQ�GH�OȇHVWK«WLTXH�LQWLPH�GH�OD�IHPPH��LO�IDXW
«YDOXHU� WRXW� OȇHQVHPEOH� GH� OD� YXOYH� SRXU� U«XVVLU� ¢
WURXYHU�XQH�KDUPRQLVDWLRQ� VXU�PHVXUH�GH� OȇDQDWRPLH
GH�FKDFXQH���GDQV�OȇLQWLPH��LO�HVW�WUªV�GLIILFLOH�GH�WURXYHU
OD� P¬PH� DQDWRPLH� VXU� WRXWHV� RX� FKHUFKHU� ¢� XQLILHU
OȇHVWK«WLTXH�GH�OD�IHPPH��



&+Ζ585*Ζ(�Ζ17Ζ0(�+200(�(7�)(00(�
3285�&216(59(5�81(�48$/Ζ7��'(�9Ζ(�6(;8(//(

����

'266Δ(5�'(�35(66(�$95Δ/������

�
'U��$GULDQD�*8=0$1��FKLUXUJLHQ�SODVWLFLHQ

&ȇHVW�DLQVL�TXH�Oȇ«YDOXDWLRQ�GX�JDOEH�GHV�JUDQGHV�OªYUHV
HVW� SULPRUGLDOH�� SXLVTXH� UHGRQQHU� OH� YROXPHQ� SHUGX
SHXW� VXIILUH� ¢� FRUULJHU� OH� PDQTXH� GH� SURWHFWLRQ� GHV
JUDQGHV� OªYUHV� VXU� OHV� VWUXFWXUHV� GH� OD� IHQWH� YXOYDLUH�
/H� UHJDOEH� GHV� JUDQGHV� OªYUHV� HVW� SRVVLEOH� SDU� XQ
WUDQVIHUW�GH�JUDLVVH�DXWRORJXH�RX�SDU�XQ�FRPEOHPHQW
¢�OȇDFLGH�K\DOXURQLTXH�VS«FLILTXH��

3OXV� WDUG�GDQV� OD� YLH�GH� OD� IHPPH� OHV�DFFRXFKHPHQWV
SDU� YRLH� EDVVH� J«QªUHQW� GHV� FKDQJHPHQWV� SDU
«ODUJLVVHPHQW�GX� FDQDO� YDJLQDO�� HQ�SOXV�GHV� V«TXHOOHV
TXH� J«QªUHQW� OHV� «SLVLRWRPLHV�� G«FKLUXUHV� RX
OȇLQVWUXPHQWDOLVDWLRQ�SDU�IRUFHSV��OH�IDLW�GH�IDLUH�RX�SDV
XQH�U««GXFDWLRQ�S«ULQ«DOH�LQIOXHQFHQW�OH�G«URXOHPHQW
SRVW«ULHXU� GH� OD� YLH� VH[XHOOH� HW� OHV� UDSSRUWV� GDQV� OH
FRXSOH��

&ȇHVW� DLQVL� TXH� OHV� LQWHUYHQWLRQV� TXL� FKHUFKHQW� ¢
UHFRQVWUXLUH�OH�YDJLQ�G«FKLU«�HW�«ODUJL�SDU�VD�U«GXFWLRQ
HQ�GLDPªWUH�FRPPH� OD�YXOYRS«ULQ«RSODVWLH� UHGRQQHQW
XQ�UHQRXYHDX�GDQV�OD�YLH�VH[XHOOH�GH�OD�IHPPH�

�

2VHU�SDUOHU�GHV�J¬QHV�HW�G«VDJU«PHQWV�DX�QLYHDX�GH�OD�VSKªUH�LQWLPH�HVW�SULPRUGLDO�SRXU�WURXYHU�GHV
VROXWLRQV�P«GLFDOHV�DGDSW«HV�¢�FKDFXQ�GDQV�OH�UHVSHFW�GH�OD�IRQFWLRQ�HW�GH�OȇKDUPRQLH�DQDWRPLTXHV
GH�OȇLQGLYLGX��

/D�P«GHFLQH�U«J«Q«UDWULFH�DYHF�OH�SRXYRLU�GHV�FHOOXOHV
VRXFKHV�WURXYH�VHV�LQGLFDWLRQV�GDQV�OȇDWURSKLH�J«QLWDOH
FDUDFW«ULV«H� SDU� OD� V«FKHUHVVH� HW� OȇLQIODPPDWLRQ� GHV
SDURLV�GX�YDJLQ�HW�RX�GH�OD�YXOYH�GXHV�DX�PDQTXH�GH
SURGXFWLRQ�GȇĕVWURJªQH�� ΖO� VH�SURGXLW� OH�SOXV� VRXYHQW
DSUªV� OD�P«QRSDXVH��SHQGDQW� OȇDOODLWHPHQW�RX� ORUV�GH
WRXWH� DXWUH� FDXVH� TXL� SURGXLW� XQH� GLPLQXWLRQ� GH� OD
SURGXFWLRQ� GȇĕVWURJªQHV� �� DEODWLRQ� GHV� RYDLUHV� RX
WUDLWHPHQW�DQWLFDQF«UHX[�� �&HFL�HVW� UHSU«VHQW«�SDU�XQ
FKDQJHPHQW� GHV� WLVVXV� TXL� GLPLQXH� OD� SURGXFWLRQ� GX
JO\FRJªQH�OXEULILDQW�QDWXUHO�TXL�SHUPHW�XQ�PDLQWLHQ�GH
Oȇ«TXLOLEUH� GX� SK� DFLGH� GH� OD� ]RQH� HW� XQ� PLFURELRWH
I«PLQLQ�DGDSW«��

/HV� FRQV«TXHQFHV� GH� FHV� FKDQJHPHQWV� VH� WUDGXLVHQW
SDU�GHV�V\PSW¶PHV�J¬QDQWV�FRPPH�OD�V«FKHUHVVH��OHV
G«PDQJHDLVRQV��OHV�UDSSRUWV�GRXORXUHX[��

/HV�WUDLWHPHQWV�DFWXHOV�GLVSRQLEOHV�VRQW� OH�WUDLWHPHQW
KRUPRQDO� GH� OD� P«QRSDXVH� �7+0��� OHV� WUDLWHPHQWV
WRSLTXHV� DYHF� GHV� FUªPHV� HW� JHOV� HW� HQ� P«GHFLQH
HVWK«WLTXH� J\Q«FRORJLTXH� OHV� WUDLWHPHQWV� SDU� ODVHU
&2�� HW� OȇK\GUDWDWLRQ� ¢� OȇDFLGH� K\DOXURQLTXH�� (Q
FKLUXUJLH� OH� WUDQVIHUW� GH� JUDLVVH� DXWRORJXH�� ILOWU«H
MXVTXȇDX[� PRO«FXOHV� OHV� SOXV� ILQHV� DSSHO«HV� OHV
QDQRIDWV�� YD� DP«OLRUHU� HW� U«J«Q«UHU� OD� TXDOLW«� GHV
WLVVXV�HW�SDU�FRQV«TXHQW�OH�FRQIRUW�LQWLPH�

&RQWDFW�SUHVVH���3DWULFLD�%«QLWDK����������������������SEFRP#SEFRPPXQLFDWLRQ�IU����ZZZ�VRIFHS�RUJ
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0HUFL� HQFRUH�SRXU� FH� VXMHW�GX� WUDQVIHUW�GH�JUDLVVH�HW
GH� OD� OLSRVFXOSWXUH��FRPPHQW� OD�JUDLVVH�HVW�XQ�WU«VRU�
1RXV� DYRQV� «YROX«� HW� QRXV� VRPPHV� SDVV«V� GX
FRQFHSW�GH�O
DPDV�JUDLVVHX[�LQXWLOH�¢�O
DPDV�SU«FLHX[��
/D� JUDLVVH� DSSRUWH� SOXVLHXUV� FKRVHV�� &RQGHQV«H� HW
FRQFHQWU«H�HOOH�SHUPHW�O
DXJPHQWDWLRQ�GX�YROXPH�HW�OD
UHGLVWULEXWLRQ� GHV� YROXPHV� QRQ� VHXOHPHQW� GDQV� OH
OLSRILOOLQJ� GX� YLVDJH�� PDLV� DXVVL� SRXU� OHV� VHLQV�� OHV
IHVVHV��OHV�PROOHWV���

3DU�DLOOHXUV��SOXV�IOXLGH�HW�DVVRFL«H�DX[�SODVPDV�DFWLY«V
ULFKHV�HQ�IDFWHXUV�GH�FURLVVDQFH�SDU�FHQWULIXJDWLRQ�HOOH
SHUPHW�G
DP«OLRUHU�OD�TXDOLW«�GH�OD�SHDX��VD�WH[WXUH��VD
VWUXFWXUH� SURIRQGH�� VD� ILQHVVH� HW� VD� GHQVLW«�� VD
FRORUDWLRQ��2Q�SHXW�DXVVL�FDPRXIOHU�JU¤FH�¢�OD�JUDLVVH
GHV� G\VFKURPLHV�� PDLV� SDV� XQ� YLWLOLJR� TXL� HVW� XQ
SUREOªPH�GLII«UHQW�

'RQF��GHX[�DSSRUWV�PDMHXUV� �� DP«OLRUHU� OH� YROXPH�HW
DP«OLRUHU�OD�TXDOLW«�GX�WLVVX��

(Q� XWLOLVDQW� OHV� WHFKQLTXHV� FKLUXUJLFDOHV� JU¤FH� ¢� OD
JUDLVVH�QRXV�SRXYRQV�H[SDQGUH�OD�SHDX��OHV�PXVFOHV�HW
«JDOHPHQW�VH�VHUYLU�FRPPH�XQ�VRXWLHQ�SRXU�GHV�WLVVXV
DX�UDV�GH�SODQ�RVVHX[�

1RXV� SRXYRQV� DXVVL� QRXV� VH� VHUYLU� DX� QLYHDX� J«QLWDO
SRXU�UHGRQQHU�GX�WRQXV�DX[�WLVVXV��WRQLILHU�OH�S«ULQ«H�
OHV�SDURLV�J«QLWDOHV�GLVWHQGXHV�PDLV�DYHF�HQFRUH�XQH
ERQQH� TXDOLW«� GH� PXVFXODWXUH� HW� DP«OLRUHU� OD� SDUWLH
J«QLWDOH�H[WHUQH�FKH]� OHV� IHPPHV�TXL�VRXIIUHQW�DSUªV
OHV�DFFRXFKHPHQWV�PXOWLSOHV�HW�VRXYHQW�WUDXPDWLTXHV�

2Q�SHXW�DXVVL�IDLUH�XQH�SDUW�VXU�O
HQULFKLVVHPHQW�GHV
FHOOXOHV� VRXFKHV�� TXL� HVW� XQH� YRLH� GH� UHFKHUFKH�TXL
SDVVLRQQH� OHV� FKLUXUJLHQV� SODVWLFLHQV� QRWDPPHQW
SRXU� OHV� EU½OXUHV�� OD� U«WUDFWLRQ� GH� OD� SHDX�� OHV
FLFDWULFHV�HW�OD�UDGLRWK«UDSLH��

(Q�)UDQFH�HW�GDQV�GH�QRPEUHX[�SD\V�OH�WUDQVIHUW�GH
JUDLVVH� HVW� FHUWDLQHPHQW�XQH� VS«FLDOLW«� FKLUXUJLFDOH�
TXL� HVW� HQVHLJQ«H� SHQGDQW� OHV� FXUVXV� GH� FKLUXUJLH
SODVWLTXH� UHFRQVWUXFWULFH� HW� HVWK«WLTXH�� FH� TXL� HVW
H[WU¬PHPHQW� LPSRUWDQW� ¢� SU«FLVHU�� FDU� GHSXLV� GH
QRPEUHXVHV�DQQ«HV� OD� )UDQFH�D�XQ�SHX�G«YR\«� VHV
FRQFHSWV�HW� OH�JRXYHUQHPHQW�D�DVVLPLO«� OD� FKLUXUJLH
HVWK«WLTXH� ¢� XQH� �RIIUH� GH� VRLQV�� FH� TXL� HVW
H[WU¬PHPHQW�SU«MXGLFLDEOH�SRXU�OHV�SDWLHQWV�
�
&
HVW� SRXUTXRL� QRXV� YR\RQV� VRXYHQW� DUULYHU� GHV
SDWLHQWV� GH� O
«WUDQJHU� DYHF� GHV� FRPSOLFDWLRQV�� DORUV
TXH�OH�WUDQVIHUW�GH�JUDLVVH�HVW�XQH�WHFKQLTXH�VLPSOH
TXL��VL�HOOH�HVW�IDLWH�GDQV�OHV�UªJOHV�GH�O
DUW�FKLUXUJLFDO�
HQ� EORF� RS«UDWRLUH� DYHF� DQHVWK«VLH� J«Q«UDOH� RX
ORFDOH�� Q
HQWUD°QH� SUDWLTXHPHQW� DXFXQH
FRPSOLFDWLRQ�� /HV� FRPSOLFDWLRQV� TXL� U«VXOWHQW� GX
WUDYDLO� GH� QRQ�SURIHVVLRQQHOV� SHXYHQW� ¬WUH
H[WU¬PHPHQW� JUDYHV� �� HPEROLH� JUDLVVHXVH�� HPEROLH
JD]HXVH�� HPEROLH� VDQJXLQH�� DFFLGHQWV� YDVFXODLUHV�
VXULQIHFWLRQ�SDU� OHV�EDFW«ULHV�SU«VHQWHV�¢� OD�VXUIDFH
GH� OD� SHDX� RX� GDQV� OH� SURGXLW� QRQ�FRQIRUPH�
VHSWLF«PLH��LQIHFWLRQV�GHV�SDUWLHV�PROOHV�HWFȐ
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/D� ELRORJLH� FHOOXODLUH� HVW� HQ� SOHLQH
H[SDQVLRQ�

/D� JUDLVVH� GHPHXUH� XQH� PLQH� GȇRU� HQ
OȇXWLOLVDQW�VRXV�IRUPH�GH�PLOOL�PLFUR�RX�QDQR
IDW�

/H�SODVPD�TXDQW�¢� OXL�QRXV�SURFXUH� OH�353
DX�WUDYHUV�GH�NLWV�WRXMRXUV�SOXV�HIILFDFHV�

8QH�QRXYHOOH�FODVVH� WK«UDSHXWLTXH� IDLW� VRQ
HQWU«H� SRXU� FRQWUHU� O
DORS«FLH�� OHV
JO\FRSHSWLGHV�

3DU� DLOOHXUV�GHV� VRFL«W«V� HQ�SRLQWH�GDQV� OHV
WK«UDSLHV� FHOOXODLUHV� VRQW� XWLOLV«HV� GDQV� GH
QRPEUHXVHV� LQGLFDWLRQV� �� PDODGLHV
FDUGLDTXHV�� QHXURORJLTXHV�� PDLV� DXVVL
LQGLFDWLRQV� HVWK«WLTXHV�� (Q� HIIHW� OHV� FHOOXOHV
VRXFKHV� VRQW� GRU«QDYDQW� HQFDSVXO«HV� GDQV
GHV� PLFUR�HQYLURQQHPHQWV� ELR� PLP«WLTXHV
HW�SURGXLWHV�HQ�JUDQG�QRPEUH�¢�O
DLGH�GH�ELR
U«DFWHXUV�

/D�ELR� LPSUHVVLRQ� ODVHU�DYDQFH�«JDOHPHQW�¢
JUDQG�SDV�TX
LO� V
DJLVVH�GH� OD�SURGXFWLRQ�GH
FKHYHX[� DUWLILFLHOV� RX� GHV� LPSODQWV
PDPPDLUHV�LQGLYLGXDOLV«V�


