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&RPSWH-UHQGX�GH�FRQVHLO�PXQLFLSDO 

6pDQFH�GX����VHSWHPEUH����� 
3RLQW� VXU� WUDYDX[� GX� IXWXU� © 6DORQ� GH�
FRLIIXUH ª 

/·RXYHUWXUH� GX� VDORQ� HVW� SUpYXH� SRXU� OH� �HU�
RFWREUH� FRPPH� DQQRQFp�� 4XHOTXHV� ILQLWLRQV�
UHVWHQW�j�UpDOLVHU��/H�FRQVHLO�DYDLW�SUpYX�XQH�
HQYHORSSH� GH� �� ���� Φ� SRXU� O·HQVHPEOH� GHV�
WUDYDX[�� &HSHQGDQW�� O·LQVWDOODWLRQ� G·XQ�
GLVSRVLWLI� GH� FKDXIIDJH� �� FOLPDWLVDWLRQ� HVW�
LQGLVSHQVDEOH� HW� SRXUUDLW� IDLUH� DXJPHQWHU�
O·HQYHORSSH� QpFHVVDLUH� �GHYLV� HQ� FRXUV��� /H�
&RQVHLO� 0XQLFLSDO� UHPHUFLH� OHV� EpQpYROHV�
SRXU� OHXU� SDUWLFLSDWLRQ� LPSRUWDQWH�
FRQFHUQDQW�OH�FR�W��OH�GpODL�GH�UpDOLVDWLRQ�VXU�
FHWWH� SpULRGH� GH� FRQJp� HW� VRXKDLWH�
UpFRPSHQVHU� OHXU� DFWLRQ� H[FHSWLRQQHOOH� SDU�
XQ�ERQ�G·DFKDW� 

9HQWH�GX�FDIp�–�WDEDF�-�pSLFHULH�0,6(5,$8; 

/H� FDIp-pSLFHULH� DUUrWHUD� VRQ� DFWLYLWp� OH� ��-
��-������ $SUqV� GLVFXVVLRQ� DYHF� OHV�
SURSULpWDLUHV��OH�ELHQ�SRXUUDLW�rWUH�YHQGX�HQ�
�� SDUWLHV �� OHV� EkWLPHQWV� �OH� ORJHPHQW� HW� OH�
FRPPHUFH��� pYDOXpV� j� ��� ���� Φ� HW� OH� IRQGV�
GH�FRPPHUFH� 

/D�PXQLFLSDOLWp� FRQVLGqUH� TXH� OD� VDXYHJDUGH�
GH� FHW� HVSDFH� FRPPHUFLDO� HVW� LQGLVSHQVDEOH�
SRXU�QRWUH�FRPPXQH�PDLV�QH�VRXKDLWH�SDV�VH�
SRUWHU�DFTXpUHXU�GX�IRQGV�GH�FRPPHUFH��(OOH�
SHXW� WRXWHIRLV� HQ� IDFLOLWHU� OD� YHQWH� HQ�
DFKHWDQW� OHV� EkWLPHQWV� TX·HOOH� DGDSWHUDLW�
SXLV� PHWWUDLW� HQ� ORFDWLRQ�� &RPSWH� WHQX� GX�
SUL[� GH� YHQWH� IL[p� j� ��� ����Φ� QHW� YHQGHXU��
GHV� WUDYDX[� GH� UpQRYDWLRQ�� G·DGDSWDWLRQ� j�
SUpYRLU� SRXU� O·DFWLYLWp� GX� UHSUHQHXU� HW� GHV�
VXEYHQWLRQV� SRVVLEOHV�� OH� FRQVHLO� V·HVW�
SRVLWLRQQp�IDYRUDEOHPHQW�SRXU�FHW�DFKDW� 

&RQFHUQDQW� OH� IRQGV� GH� FRPPHUFH�� XQ�
UHSUHQHXU� V·HVW�PDQLIHVWp�� ,O� GRLW� SRXUVXLYUH�
O·pWXGH� GH� IDLVDELOLWp� DYDQW� GH� V·HQJDJHU�
GpILQLWLYHPHQW� 

&RQWUDW�GH�PDLQWHQDQFH�GX�GpILEULOODWHXU 

/H� FRQVHLO� YDOLGH� OH� FRQWUDW� GH�PDLQWHQDQFH�
SRXU� OH� VXLYL� GX� GpILEULOODWHXU� SRXU� XQ� FR�W�
DQQXHO�GH�����¼�77&�SURSRVp�SDU�,GHDOLV��&HOD�

�VXLWH�S��� 

 

7KRXULH�DFFXHLOOH�XQ�WRXW�QRXYHDX�FRPPHUFH�j�SDUWLU�GX���
�HU�RFWREUH���OH�VDORQ�GH�1ROZHQQ�6RULRW 

­� FRPSWHU� GX� MHXGL� �HU� RFWREUH� ������ 7KRXULH� D� OH� SODLVLU� G·DFFXHLOOLU� XQ�
QRXYHDX� FRPPHUFH� DX� F±XU�GX� YLOODJH� �� OH� VDORQ� GH� FRLIIXUH� GH�1ROZHQQ�
6RULRW��FRLIIHXVH��FRORULVWH��YLVDJLVWH�HW�SUDWLFLHQQH�+HDG�6SD� 

3DVVLRQQpH� SDU� VRQ� PpWLHU�� 1ROZHQQ� PHW� HQ�
OXPLqUH� YRWUH� SHUVRQQDOLWp� JUkFH� j� GHV�
SUHVWDWLRQV�VXU�PHVXUH�SRXU�IHPPHV��KRPPHV�
HW� HQIDQWV� �� FRXSH�� FRLIIDJH�� FRORUDWLRQV��
EDOD\DJHV�� WHFKQLTXHV� G·pFODLUFLVVHPHQW� HW�
FRQVHLOV� DGDSWpV� j� FKDTXH� FKHYHOXUH�� 6RQ�
H[SHUWLVH� GH� FRORULVWH� HW� YLVDJLVWH� SHUPHW� j�
FKDTXH� FOLHQW� GH� EpQpILFLHU� G·XQ� GLDJQRVWLF�
SUpFLV�HW�G·XQ�UpVXOWDW�KDUPRQLHX[� 

/H� VDORQ� SURSRVH� pJDOHPHQW� GHV� VpDQFHV� GH�
+HDG� 6SD�� XQH� H[SpULHQFH� VHQVRULHOOH� XQLTXH�
PrODQW� GpWHQWH� SURIRQGH�� VRLQV� GX� FXLU�
FKHYHOX�HW�ULWXHOV�ELHQ�rWUH� 

­� O·pFRXWH�� ELHQYHLOODQWH� HW� DWWHQWLYH� DX[�
DWWHQWHV� GH� FKDFXQ�� 1ROZHQQ� RIIUH� XQH�
H[SpULHQFH� SHUVRQQDOLVpH� GDQV� XQH� DPELDQFH�
pOpJDQWH��FKDOHXUHXVH�HW�DSDLVDQWH� 

+RUDLUHV�G·RXYHUWXUH�� 

0DUGL�DX�YHQGUHGL�����K�–����K 

6DPHGL�����K����–����K 

)HUPp�GLPDQFKH�HW�OXQGL 

6XU�UHQGH]-YRXV�GHSXLV�O·DSSOLFDWLRQ�3ODQLW\ 

-XLOOHW�$RXW������-�1���� 



Ϯ 

 

'pVLJQDWLRQ�G·XQ� UHSUpVHQWDQW�DX�VHLQ�GH� OD� FRPPLVVLRQ�
ORFDOH�G·pYDOXDWLRQ�GHV�FKDUJHV�WUDQVIpUpHV��&/(&7� 

/H�FRQVHLO�YDOLGH�OD�FDQGLGDWXUH�GH�0PH�,VDEHOOH�/(%5(721�
HQ� WDQW� TXH� UHSUpVHQWDQW� j� OD� &/(&7� GRQW� OD� PLVVLRQ� HVW�
G·pYDOXHU� OH� PRQWDQW� GHV� FKDUJHV� WUDQVIpUpHV HQWUH� OHV�
FRPPXQHV� HW� 5$)� &R� j� FKDTXH� WUDQVIHUW� RX� UHWRXU� GH�
FRPSpWHQFH� SRXU� SHUPHWWUH� G·DMXVWHU� O
DWWULEXWLRQ� GH�
FRPSHQVDWLRQ� �$&� YHUVpH� SDU� 5$)� &R� j� FKDTXH� FRPPXQH�
�RX� LQYHUVHPHQW��� DILQ� GH� QHXWUDOLVHU� ILQDQFLqUHPHQW� OHV�
WUDQVIHUWV�GH�FRPSpWHQFHV� 

$SSUREDWLRQ�GHV�GRFXPHQWV�EXGJpWDLUHV 

/H� FRQVHLO�PXQLFLSDO� D� YDOLGp� OHV� FRPSWHV� ����� ORUV� GH� OD�
VpDQFH� GX� �� MXLOOHW� ����� RU� FHX[-FL� Q·DYDLW� SDV� UHoX� OD�
YDOLGDWLRQ�SUpDODEOH�REOLJDWRLUH�GH�OD�'*),3��&HWWH�GHUQLqUH�
OHV�D�YDOLGp�OH���-��-������,O�FRQYLHQW�GRQF�GH�UHYDOLGHU�OHV�
FRPSWHV� ����� WHO� TX·LOV� RQW� pWp� SUpVHQWpV� OH� ��-��-������
DLQVL�TXH�O·DIIHFWDWLRQ�GX�UpVXOWDW������HW�GRQF�OH�%3������
7RXV� OHV� GRFXPHQWV� FRPSWDEOHV� VRQW� DSSURXYpV� j�
O·XQDQLPLWp� 

,QIRUPDWLRQV�GLYHUVHV � 

/H�UpVXOWDW�GX�FRQFRXUV�GHV�PDLVRQV�IOHXULHV�D�pWp�GLYXOJXp� 

60,7&20 ��SRUWHV�RXYHUWHV�GX�VHUYLFH�GH�FROOHFWH�j�9LWUp�
OH����6HSWHPEUH����� 

&RPPXQLFDWLRQ ��/HV�pOXV�SURSRVHQW�GH�UpDOLVHU�XQH�SHWLW�
OLYUHW� G·DFFXHLO� SUpVHQWDQW� OHV� GLYHUVHV� DFWLYLWpV�
DVVRFLDWLYHV�GH�OD�FRPPXQH� 

'pPRQWDJH� GX� 3\O{QH �� 8QH� UpXQLRQ� V·HVW� WHQXH� OH� ���
DR�W��O·LQWHUYHQWLRQ�HVW�SUpYXH�FRXUDQW�RFWREUH� 

��� DQV� GX� PDUFKp �� /D� SURSRVLWLRQ� G·DQLPDWLRQ� SDU� XQ�
JURXSH�GH� FKDQW�GH�PDULQV� © (TXLSDJH�GX�0DWHORQV ª�SRXU�
XQ�FR�W�GH�����Φ�D�pWp�UHWHQXH� 

/HV�WUDYDX[�GH�UHVWDXUDWLRQ�GX�FRXUV�G·HDX�GH�6W�/LIIDUG�SDU�
© (DX[� HW� 9LODLQH ª� RQW� GpEXWp� OH� ��-��-����� VXU� OHV�
SDUFHOOHV�FRPPXQDOHV� 

SHUPHWWUD� GH� YpULILHU� TXH� OH� FKRF� GpOLYUp� HVW� ELHQ�
FRQIRUPH� 

'HPDQGH�GH�VXEYHQWLRQ�H[FHSWLRQQHOOH�$VVRFLDWLRQ�76/& 

/H�FRQVHLO�DFFRUGH�XQH�VXEYHQWLRQ�H[FHSWLRQQHOOH�GH����Φ���
HQIDQW� j� O·DVVRFLDWLRQ� 76/&� �7KRXULH� VSRUWV�� ORLVLUV� HW�
FXOWXUH�� SRXU� OH� ODQFHPHQW� G·XQH� DFWLYLWp� © $UW-
SODVWLTXHV ª����VpDQFH�SDU�VHPDLQH�� 

(QWUHWLHQ�9RLULH������-�SURJUDPPH�G·DUDVHPHQW�GHV�EDV-
F{WpV ��FKRL[�GX�SUHVWDWDLUH 

'DQV� OH� FDGUH� GX� SURJUDPPH� G·HQWUHWLHQ� GH� OD� YRLULH�� OD�
FRPPLVVLRQ� DYDLW� SURSRVp� XQ� SURJUDPPH� G¶DUDVHPHQW� GHV�
EDV-F{WpV� HW� GH� FXUDJH� GHV� IRVVpV�� (Q� HIIHW�� OD� VWDJQDWLRQ�
GH� O·HDX� DX� QLYHDX�GH� OD� FRXFKH�G·HQUREp� GpWpULRUH� FHWWH�
GHUQLqUH��QRWDPPHQW�HQ�FDV�GH�JHO� 

&RQVLGpUDQW� O·DPSOHXU� GX� FKDQWLHU� �SUqV� GH� ��� NPV�� OH�
FRQVHLO�UHWLHQW�OD�SURSRVLWLRQ�GH�O·HQWUHSULVH�*LERLUH�73�TXL�
VHPEOH� SOXV� HQ� FDSDFLWp� GH� UpDOLVHU� OH� FKDQWLHU� GDQV� OHV�
PHLOOHXUHV�FRQGLWLRQV��/H�GHYLV�V·pOqYH�j��� ����Φ�77&� 

7UDYDX[�G·DGDSWDWLRQ�j�OD�FDQLFXOH�j�O·pFROH 

6XLWH�DX[�pSLVRGHV�GH�FDQLFXOH�VXU�OD�ILQ�GH�O·DQQpH�VFRODLUH�
�SOXV� SUpFRFHV� FHWWH�DQQpH�TXH� O·DQQpH�SDVVpH�� OH� FRQVHLO�
UpIOpFKLW� DX[� VROXWLRQV� j� DGRSWHU� SRXU� DPpOLRUHU� OHV�
FRQGLWLRQV� G·DFFXHLO� j� O·pFROH�� /D� FRPPLVVLRQ� © $IIDLUHV�
VFRODLUHV ª�D�pWXGLp�O·LQVWDOODWLRQ�GH�YROHWV�VXU�OHV�SRUWHV�HW�
IHQrWUHV�GHV�IDoDGHV�RXHVW��QRUG�HW�VXG��HW�GH�ULGHDX[�VXU�
OD�YHUULqUH�� 

'HYDQW� OD� GLYHUVLWp� GHV� VROXWLRQV� SURSRVpHV� HW� GHV�
FRQWUDLQWHV� WHFKQLTXHV� �LVVXHV� GH� VHFRXUV�� YHUULqUH� «��� OH�
FRQVHLO� VRXKDLWH� DSSURIRQGLU� O·pWXGH� GHV�PR\HQV� j�PHWWUH�
HQ�SODFH� 

/H�FRQVHLO�YDOLGH�WRXWHIRLV�O·DFTXLVLWLRQ�GH�YHQWLODWHXUV�GDQV�
OH� FDGUH� GX� SURJUDPPH� GH� VXEYHQWLRQ� GH� O·(GXFDWLRQ�
1DWLRQDOH�HW�(')������Φ�SDU�pTXLSHPHQW���/·DFKDW�GRLW�rWUH�
HIIHFWXp�DYDQW�OH���-��-����� 

5pYLVLRQ�GX�ORJHPHQW�VLWXp�DX����UXH�-RVHSK�/RUpH 

/H� PRQWDQW� GX� OR\HU� GH� O·DSSDUWHPHQW� VLWXp� DX� ��� UXH�
-RVHSK�/RUpH�DYDLW�pWp�IL[p�j�����Φ��3DU�FRPSDUDLVRQ�DYHF�
OD�PDLVRQ� VLWXpH�DX���� UXH� -RVHSK�/RUpH�� FH� OR\HU� VHPEOH�
XQ� SHX� pOHYp �� SDV� GH� MDUGLQ� DWWHQDQW�� DSSDUWHPHQW� HQ�
pWDJH��FKDPEUHV�GH�SOXV�SHWLWH�VXUIDFH��/H�FRQVHLO�DMXVWH�OH�
OR\HU�j�����Φ���PRLV�� 

$SSUREDWLRQ�GX�UDSSRUW������GX�6'(�� 

/H� UDSSRUW� DQQXHO� GX� 6'(��� SUpVHQWH� OH� EXGJHW� VXU� OHV�
GLIIpUHQWHV� PLVVLRQV� TXL� OXL� LQFRPEHQW �� 5pGXLUH� OHV�
FRQVRPPDWLRQV� pQHUJpWLTXHV�� DPpOLRUHU� O·HIILFDFLWp��
GpYHORSSHU� OHV� pQHUJLHV� UHQRXYHODEOHV�� GpYHORSSHU� OD�
UHODWLRQ� DX[� XVDJHUV�� PXWXDOLVHU� OHV� PR\HQV� HW� OHV�
H[SpULHQFHV�� DVVXUHU� OH� FRQWU{OH� GHV� FRQFHVVLRQV� DYHF�
(QHGLV�� GpYHORSSHU� OHV� PR\HQV� JpQpUDX[� DGpTXDWV� HQ�
UHFUXWDQW� HW� IRUPDQW� OHV� DJHQWV� GX� 6'(���� /H� UDSSRUW� HVW�
YDOLGp�j�O·XQDQLPLWp� 

)RUPDWLRQ� GHV� pOXV� FRPPXQDXWDLUHV �� GpVLJQDWLRQ� G·XQ�
UpIpUHQW�FRPPXQDO 

/H�FRQVHLO�DSSURXYH�OD�FDQGLGDWXUH�GH�1DGLQH�/$,1(�HQ�WDQW�
TXH�UpIpUHQW�pOX�IRUPDWLRQ�SRXU�OHV�pOXV�FRPPXQDXWDLUHV� 

 

3URFKDLQ�FRQVHLO�PXQLFLSDO�����RFWREUH����� 

&RQVHLO�PXQLFLSDO��VXLWH� 



ϯ 

 

$JHQGD 

6DPHGL���� VHSWHPEUH� ��LQLWLDWLRQ�DX[�JHVWHV�TXL�VDXYHQW�
SDU�O
8'63����,QVFULSWLRQV�FORVHV� 

6DPHGL���RFWREUH���FpOpEUDWLRQ�GHV����DQV�GX�PDUFKp�GH�
SURGXFWHXUV��=RQH�GH�ORLVLUV 

'LPDQFKH� �� RFWREUH� j� �� K� ��PDUFKH� 7RXV� SRXU� OD� 9LH� ��
'pSDUW�GH�OD�PDLULH�GH�7KRXULH� 

6DPHGL� �� QRYHPEUH� �� PDUFKp� G·$XWRPQH�� 3UpDX� GH�
O·pWDQJ� 

6DPHGL� ��� RFWREUH� �� UHSDV� DQQXHO� GX� &&$6�� 5pSRQVH�
VRXKDLWpH�GHV�7KRXULVLHQV�SRXU�OH���-��� 

6DPHGL� ��� RFWREUH� �� VRLUpH� FKRXFURXWH�� 7KRXULH�
$QLPDWLRQV��6DOOH�$XJXVWH�3DYLH� 

'LPDQFKH����QRYHPEUH� ��FpUpPRQLH�GH�FRPPpPRUDWLRQ�
GX����QRYHPEUH� 

6DPHGL����HW�GLPDQFKH����GpFHPEUH� ��PDUFKp�GH�1RsO��
6DOOH�3DYLH� 

$QLPDWLRQV�HVWLYDOHV�GX�&OXE�GX�%RQ�$FFXHLO 
/H� ��� MXLOOHW�� OH� WUDGLWLRQQHO�
UHSDV� VRXV� OH� SUpDX� D� UpXQL�
GH� QRPEUHX[� DGKpUHQWV�
DXWRXU� G·XQ� FRFKRQ� JULOOp��
SUpSDUp� SDU� OH� &OXE� GX� %RQ�
$FFXHLO�� /HV� FRQYLYHV� RQW�
HQVXLWH� SURILWp� G·XQ�
DSUqV-PLGL� FRQYLYLDO� U\WKPp�
SDU� OHV� SDOHWV�� OD� EHORWH� HW�
OHV�MHX[�GH�VRFLpWp��GDQV�XQH�
DPELDQFH�IHVWLYH� 

/H� ��� DR�W�� ��� SDUWLFLSDQWV� RQW�
SULV�OH�FDU�SRXU�OD�VRUWLH�DQQXHOOH�
GX� FOXE�� 'LUHFWLRQ� /D� 1XLW�
/LEHUWp� j� 7UDQV-VXU-(UGUH�� DYHF�
DX� SURJUDPPH� OD� GpFRXYHUWH�
G·DQFLHQV�YpKLFXOHV�PLOLWDLUHV��XQ�
H[FHOOHQW� UHSDV�� SXLV� XQ�
VSHFWDFOH� QRFWXUQH� WUqV�
DSSUpFLp� 

7RXV� VRQW� UHQWUpV� UDYLV� HW� VH�
GHPDQGHQW� GpMj� TXHOOH� VHUD� OD�
GHVWLQDWLRQ�GH�O·DQ�SURFKDLQ�  

&RQFRXUV�PDLVRQV�IOHXULHV����� 
&HWWH� DQQpH�� OD� FRPPLVVLRQ� © &DGUH� GH� YLH ª� UHPHW� j�
O·KRQQHXU� VRQ� WUDGLWLRQQHO� FRQFRXUV� GHV� PDLVRQV� IOHXULHV��
4XHOTXHV� DMXVWHPHQWV� RQW� WRXWHIRLV� pWp� QpFHVVDLUHV� �� OH�
FRQFRXUV� GHV� SRWDJHUV� D� pWp� VXSSULPp� HQ� UDLVRQ� GHV�
pSLVRGHV�GH�FDQLFXOH�TXL�RQW�PDUTXp�OH�GpEXW�GH�O·pWp� 

/HV�ODXUpDWV�GH�FHWWH�pGLWLRQ�VRQW�SRXU�FKDTXH�FDWpJRULH�� 

 ��© 0DLVRQ�DYHF�MDUGLQ ª �������������©0DLVRQ�GH�IDoDGH ª 

�HU�0��HW�0PH�)DOORW����qPH��0��HW�0PH�0LVHULDX[� �HU�0PH�3DJHDXG� 

)pOLFLWDWLRQV�j�HX[�� 

/D�UHQWUpH�D�GpEXWp�VRXV�GH�ERQV�DXVSLFHV�j�7KRXULH��R�����
pOqYHV�GX�&(��DX�&0��RQW�UHSULV� OH�FKHPLQ�GH� O·pFROH��/HV�
QRXYHDX[� DUULYDQWV� HW� OHXUV� IDPLOOHV� RQW� pWp� DFFXHLOOLV� SDU�
SOXVLHXUV� PHPEUHV� GH� O·pTXLSH� PXQLFLSDOH�� SUpVHQWV� SRXU�
DFFRPSDJQHU�FH�PRPHQW� LPSRUWDQW��8Q�JUDQG�PHUFL�j�HX[�
SRXU�OHXU�GLVSRQLELOLWp� 

%RQQH�UHQWUpH�j�WRXWHV�HW�j�WRXV�� 

(FROH�3DEOR�3LFDVVR 

7UDQVSRUWV�0RELOLIpHV���QRXYHDX[�KRUDLUHV 

$� FRPSWHU� GX� �HU� VHSWHPEUH� ������ OH� UpVHDX� 0RELOLIpHV�
DGRSWH�GH�QRXYHDX[�KRUDLUHV� 

/
HQVHPEOH� GHV� LQIRUPDWLRQV� SUDWLTXHV� HW� OHV� KRUDLUHV� GHV�
OLJQHV� VRQW� j� UHWURXYHU� VXU� OH� VLWH� LQWHUQHW� �� KWWSV���
ZZZ�UDIFRP�E]K�YLYUH-KDELWHU�PRELOLWHV�UHVHDX-
PRELOLIHHV�RX�GDQV�YRWUH�PDLULH�� 
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$*(1'$���j�YHQLU�FHV�
SURFKDLQHV�VHPDLQHV� 

0DUGL� ��� VHSWHPEUH� ��� K� ��� j�
���K���EpEp�ERXTXLQH 

0HUFUHGL����VHSWHPEUH�GH����K�
j����K���DQLPDWLRQ�PDJLH�DYHF�
6WURELQHOHU�� 3UpVHQWDWLRQ� GH�
VRQ�OLYUH�HW�GpGLFDFH 

0HUFUHGL� ��� VHSWHPEUH� ��� K� j�
���K������DWHOLHU�G
pFKHFV 

0DUGL����RFWREUH����K����j����
K���EpEp�ERXTXLQH 

0HUFUHGL� ���RFWREUH����K�j����
K������DWHOLHU�G
pFKHFV 

$XWRFRQVRPPDWLRQ�VRODLUH���
O·HVVHQWLHO 

/·DVVRFLDWLRQ�eQHUJLH� GHV� )pHV�SURSRVH�
XQH� FRPPDQGH� JURXSpH� GH� NLWV�
SKRWRYROWDwTXHV� SRXU� IDFLOLWHU�
O·DXWRFRQVRPPDWLRQ� VRODLUH� VXU� OH�
WHUULWRLUH� 

(Q� SDUWHQDULDW� DYHF� 6RODUFRRS�� GHV� NLWV�
GH� �� j� �� SDQQHDX[� VRQW� GLVSRQLEOHV�� DYHF� IUDLV� UpGXLWV� HW�
GHV�pFRQRPLHV�G·HQYLURQ�����¼�SDU�SDQQHDX�DQ� 

'HV�UpXQLRQV�SXEOLTXHV�DXURQW�OLHX�SRXU�SUpVHQWHU�OH�SURMHW�
HW�UpSRQGUH�DX[�TXHVWLRQV�����-��-�����j����K����j�5HWLHUV�
�VDOOH� SRO\YDOHQWH��� ��-��-����� j���� K� ��� j� -DQ]p� �HVSDFH�
EU�ORQ��HW���-��-�����j����K����j�0DUWLJQp-)HUFKDXG��VDOOH�
GHV�PDvWUHV�EHXUULHUV�� 

/·RSpUDWLRQ� HVW� RXYHUWH� j� WRXV� OHV�
KDELWDQWV�MXVTX·DX����RFWREUH�  


