
� -RXUQDO�6SĨFLDO�GHV�6RFLĨWĨV���0HUFUHGL����PDUV������y�1ï���� ��

9,(�'8�'52,7

3UÌVLGHQWLHOOH��������SRXU�OH�&HUFOH�0RQWHVTXLHX��
OH�GURLW�HVW���YHFWHXU�GH�FURLVVDQFH��GH�UD\RQQHPHQW�
HW�GH�WUDQVIRUPDWLRQ�SRXU�OD�)UDQFH��

'ÌIHQGDQW�OD�SODFH�GX�GURLW�DX�F�XU�GH�OD�VRFLÌWÌ��OH�&HUFOH�0RQWHVTXLHX�D�IRUPXOÌ�SUËV�GuXQH�WUHQWDLQH�GH�SURSRVLWLRQV�
Ã�GHVWLQDWLRQ�GHV�FDQGLGDWV�Ã�OuÌOHFWLRQ�SUÌVLGHQWLHOOH��3DUPL�HOOHV��OD�FUÌDWLRQ�GuXQ�&RGH�HXURSÌHQ�GHV�DIIDLUHV�HW�GuXQ�
VWDWXW�GH�MXULVWH�HQ�HQWUHSULVH�UDWWDFKÌ�Ã�XQ�EDUUHDX��HW�OuDXJPHQWDWLRQ�GHV�PR\HQV�y�KXPDLQV�HW�ILQDQFLHUV�y�DOORXÌV�Ã�OD�
MXVWLFH�FRPPHUFLDOH��

ê� ÿ� OuKHXUH� DFWXHOOH�� OHV� HQMHX[�
MXULGLTXHV� EULOOHQW� SDU� OHXU� DEVHQFH�
GDQV�OHV�GĨEDWV�ú�VH�GĨVROH�OH�&HUFOH�
0RQWHVTXLHX�� 3RXUWDQW�� OuDVVRFLDWLRQ�
SUĨVLGĨH�SDU�/DXUH�/DYRUHO�OH�GĨFODUH���
OH�GURLW� HVW�ê� LQGLVVRFLDEOH� GH� OD� YLH�
ĨFRQRPLTXH�� SROLWLTXH� HW� VRFLDOH� ú�
HW� ê� DX� VHUYLFH� GH� O uDII LUPDWLRQ�
GuXQH� VRXYHUDLQHWĨ� IUDQĦDLVH� HW�
HXURSĨHQQH� IRUWH� GDQV� OH�PRQGH� ú��
ÿ�FH� WLWUH�� OuDVVRFLDWLRQ�GHV�GLUHFWHXUV�
MXULGLTXHV� HQWHQG� VH� SRVLWLRQQHU�
GDQV� OD� FDPSDJQH� SUĨVLGHQWLHOOH��
HQ� IRUPXODQW� SUħV� GuXQH� WUHQWDLQH�
GH� SURSRVLWLRQV� ğ� GHVWLQDWLRQ� GHV�
FDQGLGDWV� ğ� OuĈO\VĨH�� RUJDQLVĨHV�
DXWRXU�GH� WURLV� D[HV� �� IDFLOLWHU� OuXVDJH�
GX�GURLW�SRXU� OHV�FLWR\HQV��DX� VHUYLFH�
GH� OD� FURLVVDQFH� GH� O uĨFRQRPLH�
IUDQĦDLVH�� IDLUH� GX� GURLW� XQ� YHFWHXU�
GH� FRPSĨWLWLYLWĨ� ğ� OuLQWHUQDWLRQDO� HW�
XQ� JDUDQW� GH� OD� VRXYHUDLQHWĨ� GHV�
HQWUHSULVHV� IUDQĦDLVHV�� HW� HQILQ�� FUĨHU�
OHV� FRQGLWLRQV� GuXQH� SURJUHVVLRQ�
VRFLĨWDOH� FRQWLQXH� SRXU� SHUPHWWUH� ğ�
OuHQWUHSULVH�GuĩWUH�XQ�DFWHXU�ĨWKLTXH�GX�
FKDQJHPHQW�

6WRSSHU���OuLQIODWLRQ�GH�QRUPHV���
3RXU � IDF L O L WH U � O u XVDJH� GX � G UR L W�
S R X U � O H V � F L W R \ H Q V � � O H � &H U F O H�
0RQWHVTXLHX� V uDSSXLH� VXU � FLQT�
SLOLHUV��'uDERUG�� OuDVVRFLDWLRQ�SUĳQH�

OD� VLPSOLILFDWLRQ� UĨJOHPHQWDLUH� HW�
OĨJLVODWLYH�� ê� /H� SULQFLSH� VHORQ�
OHTXHO� QXO� QuHVW� FHQVĨ� LJQRUHU� OD�
ORL� WHQG� DXMRXUGuKXL� ğ� OuLOOXVLRQ � ú��
LURQLVH�W�HOOH�� ê � 3RXU� IDFLO L WHU� OH�
GĨYHORSSHPHQW� ĨFRQRPLTXH� GH�
QRV� HQWUHSULVHV�� LO� HVW� QĨFHVVDLUH�
GH�UĨGXLUH� OD�SURGXFWLRQ� OĨJLVODWLYH�
HW� UĨJOHPHQWDLUH� DLQVL� TXH� GuHQ�
DPĨOLRUHU� OD� TXDOLWĨ � ú� FRQVLGħUH�
OH� &HUFOH�� ê� /uLQIODWLRQ� GH� QRUPHV�
DVSK\[LH� OHV� DFWHXUV� ĨFRQRPLTXHV�
O HV � PR LQV � E LHQ � ĨTX LSĨV � SRX U�
\ � I D L U H � I D F H � � H Q W U H S U H Q H X U V�
LQGĨSHQGDQWV � � 30(�(7, � � D OR UV�
TX u L O V � U HS UĨVHQ W HQ W � XQ � Y L Y L H U�
GuHPSORLV� LPSRUWDQW� ú�� DSSXLH�W�LO��
/H� &HUFOH� VRXKDLWH� DXVVL� TXH� OHV�
ĨWXGHV� GuLPSDFW� HW� OHV� ĨYDOXDWLRQV�
D � SRV WH U LR U L � GH � WRX WH � QRXYH O OH�
QRUPH� VRLHQW� ê� V\VWĨPDWLTXHV � ú��
H W � D VS L U H � ğ � X QH � S O X V � J U DQGH�
FRQVX O WD W L RQ � GHV � DVVRF LD W L RQV�
SURIHVVLRQQHOOHV�GH� MXULVWHV� ORUVTXH�
GHV�WH[WHV�LPSRUWDQWV�LPSDFWDQW�OHV�
HQWUHSULVHV�VRQW�HQ�UĨIOH[LRQ�
/uDVVRFLDWLRQ� HQWHQG� ĨJDOHPHQW�
SRUWHU� OH� UHQIRUFHPHQW�GH� OD� MXVWLFH�
QĨJRFLĨH� FRPPHUFLDOH� �PĨGLDWLRQ��
WUDQVDFWLRQ�� RX� SĨQDOH� �FRQYHQWLRQ�
MXG LF LD L UH � G u LQ WĨ Uĩ W � SXE O LF � � Y LD�
OuĨODUJLVVHPHQW� GHV� FDV� GuXVDJH��
OH� UHQIRUFHPHQW� GHV� GURLWV� GH� OD�
GĨIHQVH� RX� HQFRUH� SDU� OD� IL[DWLRQ�
GH�ê�EDUħPHV�GH�VDQFWLRQV�ú�

ÿ�OuLQVWDU�GH�OD�PDMRULWĨ�GHV�DFWHXUV�
GH� MXVWLFH�� OH� &HUFOH� 0RQWHVTXLHX��
FRQV WD WH � XQ � F UXH O � PDQTXH � GH�
EXGJHW�� HW� VRXKDLWHUDLW� ğ� FH� WLWUH�
TXH� OD� MXVW LFH� FRPPHUFLDOH� VRLW�
GRWĨH� GH� SOXV� GH� PR\HQV�� WDQW�
KXPDLQV� TXH� ILQDQFLHUV�� ,O� GĨIHQG�
ĨJ D O HPHQ W � X Q H � I R UPD W L R Q � G H�
O uĨFRQRPLH � DXSUħV � GHV � Ĩ OħYHV�
PDJLVWUDWV�� HW� HQWHQG� IDLUH� SURILWHU�
DX[�FRXUV�GuDSSHO�OHV�FRPSĨWHQFHV�
GHV�MXJHV�FRQVXODLUHV�
& R Q V L G Ĩ U D Q W � T X H � O H V�
ê�HQWUHSUHQHXUV�RQW�EHVRLQ�GuRXWLOV�
SRXU� VLPSOLI LHU� OH� WUDLWHPHQW� GH�
OHXUV� WUDQVDFWLRQV� HW� OH� UħJOHPHQW�
GH� OHXUV� GLIIĨUHQGV� ú�� OuDVVRFLDWLRQ�
GHV� GLUHFWHXUV� MXULGLTXHV� VRXWLHQW�
ĨJDOHPHQW� OD�PLVH�HQ�SODFH�Gu�ê�XQ�
DPELWLHX[� SURMHW� GH� QXPĨULVDWLRQ�
GH� OD� MXVWLFH � ú�� DX� VHUYLFH� GuXQ�
DFFħV�VLPSOLILĨ�SRXU�OHV�30(�73(�
( O OH � VRXW LHQ W � HQ I LQ � OD � F UĨD W LRQ�
G uXQ � YĨU L WDE OH � JX LFKH W � XQ LTXH�
SRXU � OHV � O L W LJHV � HQ W UH � DF WHX UV�
ĨFRQRPLTXHV�

3RXU�OD�PLVH�HQ�SODFH�GuXQ�
&RGH�HXURSÌHQ�GHV�DIIDLUHV�
3RXU � ID L UH � GX� GUR L W � XQ� YHFWHXU�
GH� FRPSĨWLW LYLWĨ� ğ� O u LQWHUQDWLRQDO�
HW� XQ� JDUDQW� GH� OD� VRXYHUDLQHWĨ�
GHV� HQWUHSU LVHV� IUDQĦDLVHV�� OHV�
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UĨGDFWHXUV� GH� FHV� SURSRVLW LRQV�
DPEL W LRQQHQW � GH� V uDSSX\HU � VXU�
GHX[� DVSHFWV� �� OD� FRQVROLGDWLRQ� GX�
PDUFKĨ� HXURSĨHQ� GuXQ� FĳWĨ�� HW� OHV�
PR\HQV� GRQQĨV� DX[� HQWUHSULVHV�
S R X U � V H � G Ĩ I H Q G U H � I D F H � ğ � O D�
FRQFXUUHQFH�ĨWUDQJħUH��KRUV�8(��
& R Q F H U Q D Q W � O u ( X U R S H � � O H�
&H UF O H � 0RQ W HVTX L HX � DVS L U H � ğ�
OuXQLIRUPLVDWLRQ� GHV� UħJOHV�� YLD� OD�
PLVH�HQ�SODFH�GuXQ�&RGH�HXURSĨHQ�
GHV� DIIDLUHV�� 5HQIRUĦDQW� OD� ]RQH�
(XUR�� FH� FRGH� ê� UDSSURFKHUD� OHV�
HQWUHSU LVHV� HXURSĨHQQHV� HQWUH�
HOOHV� HW� SHUPHWWUD� DX[� HQWUHSULVHV�
GH� MRXHU� VXU� XQ� WHUUDLQ� GH� MHX�
ĨJDO� ú�� FRQVLGħUH�W�L O �� /uREMHFWLI�
ğ � WHUPH� � � DERXW L U � ğ � OD � PLVH� HQ�
S ODFH � G uXQ � PDUFKĨ � XQ LTXH � GX�
G U R L W � SH UPH W W DQ W � G u D W W L U H U � O H V�
LQYHVW LVVHXUV� ĨWUDQJHUV� � $XWUHV�
SURSRVLW LRQV� GX� &HUFOH� �� ĨWDEO LU�
XQ� SULQFLSH� GH� UĨFLSURFLWĨ� SRXU�
DFFĨGHU � DX[ � PDUFKĨV � SXE O LFV�
HXURSĨHQV�� DILQ� GuRXYULU� OH� PDUFKĨ�
HXURSĨHQ� DX[� DFWHXUV� HW� SD\V� TXL�
DFFHSWHQW� GuRXYULU� OHXUV� PDUFKĨV�
UHVSHFWLIV�� (Q� RXWUH�� SRXU� OH� SRUWH�
SDUROH� GHV� GLUHFWHXUV� MXULGLTXHV��
ê�/D�UĨLQGXVWULDOLVDWLRQ�UDSLGH�GH�OD�
)UDQFH� GDQV� OH� FDGUH� GX� SURFKDLQ�
TXLQTXHQQDW�GRLW�VuDSSX\HU�VXU�XQH�
EDLVVH� GHV� FKDUJHV� HW� FRWLVDWLRQV�
VRFLDOHV� ú�� DILQ� GH� ê� WHQGUH� ğ� XQH�
FRQYHUJHQFH� GHV� GURLWV� VRFLDX[�
SRXU� FUĨHU� OHV� FRQGLWLRQV� GuXQH�
UĨLQGXVWULDOLVDWLRQ� HQ� )UDQFH� HW� HQ�
(XURSH�ú�

9HUV�OD�FUÌDWLRQ�GuXQ�VWDWXW�
GH�MXULVWH�HQ�HQWUHSULVH�
UDWWDFKÌ�Ã�XQ�EDUUHDX

3DU � D L O O HX UV � � SRXU � GRQQHU � DX[�
HQ W UHSU LVHV � OHV � PR\HQV � GH � VH�
GĨIHQGUH� IDFH� ğ� OD� FRQFXUUHQFH�
ĨW UDQJħUH� �KRUV� 8(�� � OH � &HUFOH�
0RQWHVTXLHX� GĨIHQG�� OD� FUĨDWLRQ�
GuXQH� JUDQGH� SURIHVVLRQ� GX� GURLW��
DYHF� QRWDPPHQW � ê� O D � F UĨD W LRQ�
GuXQ� VWDWXW� GH� MXULVWH� HQ� HQWUHSULVH�
UDWWDFKĨ�ğ�XQ�EDUUHDX�SRXU�EĨQĨILFLHU�
GuXQH�GĨRQWRORJLH�HW�GX�SULYLOħJH�GH�
FRQILGHQWLDOLWĨ�� DX� WLWUH� GHV� FRQVHLOV�
TXuLO� GĨOLYUHUDLW� ú�� /uLQVWDXUDWLRQ�GuXQ�
VWDWXW� GH� OuDYRFDW� HQ� HQWUHSULVH��
YĨU L WDEOH� FKHYDO � GH� EDWD L O OH� GH�
OuDVVRFLDWLRQ�� DYDLW� GĨMğ� ĨWĨ� HQJDJĨH�
SDU� OH� PLQLVWUH� GH� OD� -XVWLFH� ĈULF�
'XSRQG�0RUHWWL�� XQ� SURMHW� DX� ILQDO�
DYRUWĨ�
9LYHPHQW� HQJDJĨH� GDQV� OD� FUĨDWLRQ�
GH�3DULV�3ODFH�GH�'URLW�� OuDVVRFLDWLRQ�
GHV� GLUHFWHXUV� MXULGLTXHV� SRXUVXLW�
ĨJDOHPHQW�VD�YRORQWĨ�GH�ê�FRQVROLGHU�
OD� SODFH� GH� 3DU LV� HQ� WDQW� TXH�
FDSLWDOH� HXURSĨHQQH� GHV� DIIDLUHV� ú��
QRWDPPHQW� HQ�SRXUVXLYDQW� OHV� HIIRUWV�
GuKDUPRQLVDWLRQ�ILVFDOH�SRXU�DPĨOLRUHU�
OD�SUĨGLFWLELOLWĨ�HW�VWDELOLVHU� OD�ILVFDOLWĨ�
GHV� HQWUHSULVHV� DX� VHUYLFH� GH� OD�
UĨLQGXVWULDOLVDWLRQ�GH� OD� )UDQFH�HW� GH�
Ou(XURSH�
/H� &HUFOH� 0RQWHVTXLHX� IRUPXOH�
Ĩ J D O HPH Q W � O H � V R X K D L W � G u X Q H�
UHIRQWH� GX� UĨJLPH� GHV� VDQFWLRQV�

LQWHUQDWLRQDOHV��DYHF�OD�SRVVLELOLWĨ�GH�
SRXUVXLYUH� GHV� HQWLWĨV� ĨFRQRPLTXHV�
SRXU�GHV�GĨOLWV� DX[�GURLWV� QDWLRQDX[�
H W � FRPPXQDXWD L UHV � � FRPPLV � ğ�
OuĨWUDQJHU� SDU� GHV� HQWLWĨV� D\DQW� GHV�
LQWĨUĩWV� ĨFRQRPLTXHV� GDQV� Ou8QLRQ�
HXURSĨHQQH�� HW� OD� PLVH� HQ� SODFH�
Gu� ê� XQ� UĨJLPH� FODLU� HQFDGUDQW� OH�
WUDQVIHUW� ğ� OuĨWUDQJHU� GH� GRQQĨHV�
GuDFWHXUV� ĨFRQRPLTXHV� HXURSĨHQV�
VWRFNĨHV� VXU� OH� WHUULWRLUH� GH� Ou8QLRQ�
HXURSĨHQQH�ú�

/uHQWUHSULVH����DFWHXU�
ÌWKLTXH�GX�FKDQJHPHQW��
/H�GHUQLHU�D[H�GH�UĨIOH[LRQ�GX�&HUFOH�
0RQWHVTXLHX�SRUWH� VXU� OHV� FRQGLWLRQV�
GuXQH�SURJUHVVLRQ�VRFLĨWDOH�FRQWLQXH��
DI LQ� GH� SHUPHWWUH� ğ� O uHQWUHSULVH�
GuĩW UH� XQ� ê� DFWHXU � Ĩ WK LTXH� GX�
FKDQJHPHQW�ú��3RXU�FH��LO�HVWLPH�TXuLO�
IDXW� ê� VuDVVXUHU� TXH� OHV� LQLWLDWLYHV�
OĨJLVODWLYHV� RX� UĨJOHPHQWDLUHV� HQ�
PDWLħUH� GuLQWHOOLJHQFH� DUWLILFLHOOH�
�QR WDPPHQW � OD � SURSRV L W LRQ � GH�
UħJOHPHQW� HXURSĨHQ� ĨWDEOLVVDQW�
GHV� UħJOHV� KDUPRQLVĨHV� FRQFHUQDQW�
OuLQWHOOLJHQFH� DUWLILFLHOOH�� UHVSHFWHQW�
HW� DSSOLTXHQW� OHV� SULQFLSHV� GH� QRQ�
GLVFULPLQDWLRQ�ú�
$XWUH� SUREOĨPDWLTXH� �� OD� 56(�� ÿ� FH�
WLWUH�� OH� &HUFOH� VRXKDLWHUDLW� ODQFHU�
XQ� FKDQWLHU� GH� UĨIOH[LRQ� SRXU� TXH�
ê� OD� UĨSDUWL W LRQ� GHV� UĳOHV� HQWUH�
OHV� DVVHPEOĨHV� G uDFW LRQQDL UHV�
HW� OHV� FRQVHLOV� GuDGPLQLVWUDWLRQ�
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VXU� OHV� TXHVWLRQV� GH� 56(� ú� VRLW�
PLHX[� GĨILQLH� HW� HQFDGUĨH�� &HOD�
SHUPHWWUDLW� ğ� VRQ� VHQV� GH� UHQIRUFHU�
GH� OD� FRQYHUJHQFH� GHV� SULQFLSHV�
GH� JRXYHUQDQFH� HW� GH� UHSRUWLQJ� HQ�
PDWLħUH� GH� UHVSRQVDELOLWĨ� VRFLĨWDOH�
HW�HQYLURQQHPHQWDOH�
&RQFH UQDQ W � O D � SD U L W Ĩ � DX � VH L Q�
GHV � HQ W UHSU L VHV � � O u DVVRF LD W L RQ�
VXJJħUH� TXH� OuREOLJDWLRQ�� TXL� H[LVWH�
SRXU� FHUWDLQHV� IRQFWLRQV� OLPLWĨHV�
�G L UHFW LRQ� JĨQĨUDOH � GĨOĨJXĨH� ��
GH� SUĨVHQWDWLRQ� GH� FDQGLGDWXUHV�
IĨPLQLQHV�� VRLW� ĨWHQGXH� SRXU� WRXWH�
QRXYHOOH� QRPLQDWLRQ� DX[� IRQFWLRQV�
FOĨV�GH�OuHQWUHSULVH��
( Q I L Q � � S R X U � S U R P R X Y R L U�
ê� DFWLYHPHQW � ú� OuDFFHVVLELOLWĨ� DX�

VH LQ� GH� O uHQW UHSU LVH� � OH � &HUF OH�
0RQWHVTXLHX� DSSHOOH� ğ� UHQIRUFHU�
O u L Q V H U W L R Q � G H V � W U D Y D L O O H X U V�
KDQGLFDSĨV� HQ� )UDQFH� � SDU � OH�
ELDLV� GuDFWLRQV� GH� IRUPDWLRQ� HW� GH�
VHQVLELO LVDWLRQ�� 8QH� SURSRVLW LRQ�
TXL� VuLQVFULW� GDQV� OH� SURORQJHPHQW�
GH � O u DSSH O � ğ � S UR MH WV � ODQFĨ � HQ�
QRYHPEUH� GHUQLHU� SDU� OH� &HUFOH�
0RQWHVTXLHX�� HQ� SDUWHQDULDW� DYHF�
OuDVVRFLDWLRQ� 'URLW� FRPPH� XQ� +� ��
HW�0LFURVRIW� )UDQFH�� GRQW� OuREMHFWLI�
Ĩ WD L W � G u LQ I OXHQFHU� SRVL W LYHPHQW�
ê� VXU� OD� IRUPDWLRQ�� OuHPSORL� HW� OHV�
XVDJHV� GHV� VROXWLRQV� QXPĨULTXHV�
DX� EĨQĨILFH� GH� WRXV� OHV� MXULVWHV�
�DYRFDWV�� MXULVWHV� GuHQWUHSULVH�� HW�
SOXV� SDUWLFXOLħUHPHQW� OHV� MXULVWHV� HQ�

VLWXDWLRQ�GH�KDQGLFDS�ú��3RXU�UDSSHO��
ê� VL� OH� UHFUXWHPHQW� GH� WUDYDLOOHXUV�
KDQGLFDSĨV� HVW� HQ� KDXVVH� �������
HQ� ������� OH� WDX[� GH� FKĳPDJH�
GHV� WUDYDLOOHXUV� KDQGLFDSĨV� DWWHLQW�
HQFRUH� ����� FRQWUH� ������ SRXU� OD�
PR\HQQH�QDWLRQDOH�GH� OD�SRSXODWLRQ�
IUDQĦDLVH�� ÿ� OuKHXUH� DFWXHOOH�� �����
GHV�WUDYDLOOHXUV�KDQGLFDSĨV�H[HUFHQW�
GDQV�OH�SULYĨ��PDLV�VHXOHPHQW������
HQ�WDQW�TXH�FDGUHV��ú
ÿ� PRLQV� G uXQ� PRLV� GX� SUHPLHU�
WRXU � � OHV� FDQGLGDWV� ğ� O uĨ OHFW LRQ�
S UĨV LGHQ W LH O O H � Q u RQ W � S OXV � TX uğ�
VuHPSDUHU�GH�FHV�SURSRVLWLRQV��

&RQVWDQFH�3ĨULQ�
���������

/D�UÌJOHPHQWDWLRQ�HXURSÌHQQH�GX�1)7�Gu�XYUH�
GuDUW�UÌFODPÌH�SDU�OHV�DFWHXUV�GX�PDUFKÌ

/HV� 1)7 V � � G H � O u D Q J O D L V�
Q R Q � I X Q J L E O H � W R N H Q ��
M H W R Q � Q R Q � I R Q J L E O H � H Q�
I U D Q Ħ D L V � � F R Q Q D L V V H Q W�

XQ� GĨYHORSSHPHQW� IX OJXUDQW� HW�
SDUPL � HX[ � � FHX[ � UHSUĨVHQ WDQ W�
GHV� GURLWV� VXU� GHV� ŀXYUHV� GuDUW�
�HQ� UDFFRXUF L � � 1)7V� G uŀXYUHV�
GuDUW��� ,OV� VRQW� SRXU� OuKHXUH� ĨPLV��
QĨJRFLĨV� VXU� GHV� SODWHIRUPHV��
VDQV � DXFXQ � FRQ W Uĳ OH � � 2U � � GHV�
U L V TXH V � S RX U � O H V � D F W H X U V � G X�
PD UFKĨ � GH � O u D U W � R Q W � GĨ M ğ � Ĩ W Ĩ�
UHFHQVĨV� � � FRQWUHIDĦRQV� � IDX[��
DEXV� GH� FRQILDQFH�� PDQTXH� GH�
WUDQVSDUHQFH��RULJLQH�GRXWHXVH���
,O�FRQYLHQW�GH�SURWĨJHU� OD�FUĨGLELOLWĨ�
GHV � DF WHX U V � GX � PD UFKĨ � H W � O D�
FRQILDQFH� GHV� FRQVRPPDWHXUV� SDU�

XQH� UĨJXODW LRQ� HXURSĨHQQH� GHV�
1)7V�GuŀXYUHV�GuDUW�
/D� SURSRVLWLRQ� GH� 5ħJOHPHQW� GH�
OD� &RPPLVVLRQ� HXURSĨHQQH� GX� ���

VHSWHPEUH� ����� �5ħJOHPHQW� VXU�
OHV� PDUFKĨV� GH� FU\SWR�DFWLIV�� GLW�
0L&$�� D� SRXU� REMHW� GuHQFDGUHU�
WRXV� OHV�FU\SWR�QXPĨULTXHV�DILQ�GH�
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