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&DVVDWLRQ�

5pIpUHQFHV

&RXU�GH�FDVVDWLRQ�
$VVHPEOpH�SOpQLqUH�
$XGLHQFH�SXEOLTXH�GX�YHQGUHGL����QRYHPEUH������
1��GH�SRXUYRL�����������
3XEOLp�DX�EXOOHWLQ�

3UHPLHU�SUpVLGHQW��0��&DQLYHW���SUpVLGHQW�
5DSSRUWHXU���0��6DUJRV��DVVLVWp�GH�0PH�%LOJHU��DXGLWHXU���FRQVHLOOHU�UDSSRUWHXU�
$YRFDW�JpQpUDO���0��6DLQWH�5RVH���DYRFDW�JpQpUDO�
$YRFDWV���00��&KRXFUR\��/H�3UDGR��OD�6&3�3LZQLFD�HW�0ROLQLp��OD�6&3�*DWLQHDX���DYRFDW�V��

7H[WH�LQWpJUDO

5(38%/,48(�)5$1&$,6(

$8�120�'8�3(83/(�)5$1&$,6

6XU�OH�GHX[LqPH�PR\HQ��SULV�HQ�VD�SUHPLqUH�EUDQFKH�GX�SRXUYRL�SULQFLSDO�IRUPp�SDU�OHV�pSRX[�;�����HW�OH�GHX[LqPH�PR\HQ
GX�SRXUYRL�SURYRTXp��UpXQLV��IRUPp�SDU�OD�FDLVVH�SULPDLUH�G
DVVXUDQFH�PDODGLH�GH�O
<RQQH��

9X�OHV�DUWLFOHV������HW������GX�&RGH�FLYLO��

$WWHQGX�TX
XQ�DUUrW�UHQGX�OH����GpFHPEUH������SDU�OD�FRXU�G
DSSHO�GH�3DULV�D�MXJp��GH�SUHPLqUH�SDUW��TXH�0��<����
PpGHFLQ��HW�OH�/DERUDWRLUH�GH�ELRORJLH�PpGLFDOH�GH�<HUUHV��DX[�GURLWV�GXTXHO�HVW�0��$�����DYDLHQW�FRPPLV�GHV�IDXWHV
FRQWUDFWXHOOHV�j�O
RFFDVLRQ�GH�UHFKHUFKHV�G
DQWLFRUSV�GH�OD�UXEpROH�FKH]�0PH�;����DORUV�TX
HOOH�pWDLW�HQFHLQWH��GH�GHX[LqPH
SDUW��TXH�OH�SUpMXGLFH�GH�FHWWH�GHUQLqUH��GRQW�O
HQIDQW�DYDLW�GpYHORSSp�GH�JUDYHV�VpTXHOOHV�FRQVpFXWLYHV�j�XQH�DWWHLQWH�LQ
XWHUR�SDU�OD�UXEpROH��GHYDLW�rWUH�UpSDUp�GqV�ORUV�TX
HOOH�DYDLW�GpFLGp�GH�UHFRXULU�j�XQH�LQWHUUXSWLRQ�YRORQWDLUH�GH�JURVVHVVH
HQ�FDV�G
DWWHLQWH�UXEpROLTXH�HW�TXH�OHV�IDXWHV�FRPPLVHV�OXL�DYDLHQW�IDLW�FURLUH�j�WRUW�TX
HOOH�pWDLW�LPPXQLVpH�FRQWUH�FHWWH
PDODGLH��GH�WURLVLqPH�SDUW��TXH�OH�SUpMXGLFH�GH�O
HQIDQW�Q
pWDLW�SDV�HQ�UHODWLRQ�GH�FDXVDOLWp�DYHF�FHV�IDXWHV���TXH�FHW�DUUrW
D\DQW�pWp�FDVVp�HQ�VD�VHXOH�GLVSRVLWLRQ�UHODWLYH�DX�SUpMXGLFH�GH�O
HQIDQW��O
DUUrW�DWWDTXp�GH�OD�&RXU�GH�UHQYRL�GLW�TXH��
O
HQIDQW�1LFRODV�;����QH�VXELW�SDV�XQ�SUpMXGLFH�LQGHPQLVDEOH�HQ�UHODWLRQ�GH�FDXVDOLWp�DYHF�OHV�IDXWHV�FRPPLVHV���SDU�GHV
PRWLIV�WLUpV�GH�OD�FLUFRQVWDQFH�TXH�OHV�VpTXHOOHV�GRQW�LO�pWDLW�DWWHLQW�DYDLHQW�SRXU�VHXOH�FDXVH�OD�UXEpROH�WUDQVPLVH�SDU�VD
PqUH�HW�QRQ�FHV�IDXWHV�HW�TX
LO�QH�SRXYDLW�VH�SUpYDORLU�GH�OD�GpFLVLRQ�GH�VHV�SDUHQWV�TXDQW�j�XQH�LQWHUUXSWLRQ�GH�JURVVHVVH
�

$WWHQGX��FHSHQGDQW��TXH�GqV�ORUV�TXH�OHV�IDXWHV�FRPPLVHV�SDU�OH�PpGHFLQ�HW�OH�ODERUDWRLUH�GDQV�O
H[pFXWLRQ�GHV�FRQWUDWV
IRUPpV�DYHF�0PH�;����DYDLHQW�HPSrFKp�FHOOH�FL�G
H[HUFHU�VRQ�FKRL[�G
LQWHUURPSUH�VD�JURVVHVVH�DILQ�G
pYLWHU�OD�QDLVVDQFH
G
XQ�HQIDQW�DWWHLQW�G
XQ�KDQGLFDS��FH�GHUQLHU�SHXW�GHPDQGHU�OD�UpSDUDWLRQ�GX�SUpMXGLFH�UpVXOWDQW�GH�FH�KDQGLFDS�HW�FDXVp
SDU�OHV�IDXWHV�UHWHQXHV��

3$5�&(6�027,)6��HW�VDQV�TX
LO�VRLW�QpFHVVDLUH�GH�VWDWXHU�VXU�OHV�DXWUHV�JULHIV�GH�O
XQ�HW�O
DXWUH�GHV�SRXUYRLV��

&$66(�(7�$118/(��HQ�VRQ�HQWLHU��O
DUUrW�UHQGX�OH���IpYULHU�������HQWUH�OHV�SDUWLHV��SDU�OD�FRXU�G
DSSHO�G
2UOpDQV���UHPHW�
HQ�FRQVpTXHQFH��OD�FDXVH�HW�OHV�SDUWLHV�GDQV�O
pWDW�R��HOOHV�VH�WURXYDLHQW�DYDQW�OHGLW�DUUrW�HW��SRXU�rWUH�IDLW�GURLW��OHV
UHQYRLH�GHYDQW�OD�FRXU�G
DSSHO�GH�3DULV��DXWUHPHQW�FRPSRVpH�TXH�ORUV�GH�O
DXGLHQFH�GX����GpFHPEUH������

02<(16�$11(;(6

02<(16�SURGXLWV�SDU�0��&KRXFUR\��DYRFDW�DX[�&RQVHLOV�SRXU�OHV�pSRX[�;���

35(0,(5�02<(1�'(�&$66$7,21����3XEOLFDWLRQ�VDQV�LQWpUrW���

'(8;,(0(�02<(1�'(�&$66$7,21��

,O�HVW�UHSURFKp�j�O
DUUrW�DWWDTXp�G
$92,5�GLW�TXH�O
HQIDQW�1LFRODV�;����QH�VXELVVDLW�SDV�XQ�SUpMXGLFH�LQGHPQLVDEOH�HQ
UHODWLRQ�GH�FDXVDOLWp�DYHF�OHV�IDXWHV�FRPPLVHV�SDU�OH�/DERUDWRLUH�GH�ELRORJLH�PpGLFDOH�GH�<HUUHV�HW�OH�GRFWHXU�<�����GLW�TXH
0��;����GHYUD�UHVWLWXHU�DX[�DSSHODQWV�OHV�VRPPHV�UHoXHV�j�WLWUH�GH�SURYLVLRQ�HW�OH�GpERXWH�GH�WRXWHV�GHPDQGHV�SOXV
DPSOHV�HW�FRQWUDLUHV�

$8;�027,)6�48
LO�Q
HVW�SDV�FRQWHVWp�TXH�0PH�;����DYDLW�FODLUHPHQW�H[SULPp�OD�YRORQWp��HQ�FDV�G
DWWHLQWH�UXEpROLTXH��GH
SURFpGHU�j�XQH�LQWHUUXSWLRQ�YRORQWDLUH�GH�JURVVHVVH���TXH�OHV�IDXWHV�FRQMXJXpHV�GHV�SUDWLFLHQV�QH�OXL�RQW�SDV�SHUPLV�GH
UHFRXULU�j�FHWWH�VROXWLRQ���TX
DLQVL�D�pWp�FDXVp�DX[�pSRX[�;����XQ�SUpMXGLFH�WDQW�PRUDO�TXH�PDWpULHO�GRQW�O
LQGHPQLVDWLRQ
Q
HVW�UHPLVH�HQ�FDXVH�SDU�SHUVRQQH��

4XH��FHSHQGDQW��OD�&RXU�Q
HVW�SDV�VDLVLH�GX�SUpMXGLFH�VXEL�GLUHFWHPHQW�SDU�OHV�SDUHQWV�GH�1LFRODV��PDLV�GH�FHOXL�GH�O
HQIDQW
OXL�PrPH��

4X
LO�pFKHW�GRQF�GH�UHFKHUFKHU�TXHO�HVW�OH�GRPPDJH�VXEL�SDU�FH�GHUQLHU��HQ�OLHQ�DYHF�OHV�IDXWHV�FRPPLVHV�SDU�OHV
SUDWLFLHQV��
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4X
LO�VHUD��WRXWHIRLV��UDSSHOp�TX
HQ�OD�PDWLqUH��GqV�ORUV�TXH�OH�GRPPDJH�SHXW�DYRLU�XQH�DXWUH�FDXVH�TXH�OD�IDXWH
FRQVWDWpH��FHWWH�IDXWH�QH�SHXW�rWUH�FHQVpH�FRQVWLWXHU�OD�FRQGLWLRQ�VLQH�TXD�QRQ�GH�OD�SHUWH�GH�FKDQFH��

4X
LO�HVW�FRQVWDQW�TXH�OHV�SUDWLFLHQV�VRQW�pWUDQJHUV�j�OD�WUDQVPLVVLRQ�j�OD�PqUH�GH�OD�UXEpROH���TX
LOV�QH�VRQW�LQWHUYHQXV
TX
DSUqV�OH�GpEXW�GH�OD�JURVVHVVH��GH�VRUWH�TXH�QH�SRXYDLW�SOXV�rWUH�pYLWpH�OD�FRQFHSWLRQ�GH�O
HQIDQW��

4X
LO�HVW�WRXW�DXVVL�FRQVWDQW�TX
DXFXQH�WKpUDSHXWLTXH�TXHOFRQTXH��SUDWLTXpH�HQ�GpEXW�GH�JURVVHVVH��Q
DXUDLW�SX
VXSSULPHU��YRLUH�OLPLWHU�OHV�HIIHWV�GH�OD�UXEpROH�VXU�OH�IRHWXV��

4XH��GqV�ORUV��1LFRODV�TXL�Q
DYDLW�DXFXQH�FKDQFH�GH�YHQLU�DX�PRQGH�QRUPDO�RX�DYHF�XQ�KDQGLFDS�PRLQGUH��QH�SRXYDLW�TXH
QDvWUH�DYHF�OHV�FRQVpTXHQFHV�GRXORXUHXVHV�LPSXWDEOHV�j�OD�UXEpROH�j�ODTXHOOH�OD�IDXWH�GHV�SUDWLFLHQV�HVW�pWUDQJqUH��RX
GLVSDUDvWUH�j�OD�VXLWH�G
XQH�LQWHUUXSWLRQ�YRORQWDLUH�GH�JURVVHVVH�GRQW�OD�GpFLVLRQ�Q
DSSDUWLHQW�TX
j�VHV�SDUHQWV�HW�TXL�QH
FRQVWLWXH�SDV�SRXU�OXL�XQ�GURLW�GRQW�LO�SXLVVH�VH�SUpYDORLU��

4X
LO�V
HQVXLW�TXH�OD�VHXOH�FRQVpTXHQFH�HQ�OLHQ�DYHF�OD�IDXWH�GHV�SUDWLFLHQV�HVW�OD�QDLVVDQFH�GH�O
HQIDQW��

4XH��VL�XQ�rWUH�KXPDLQ�HVW�WLWXODLUH�GH�GURLWV�GqV�VD�FRQFHSWLRQ��LO�Q
HQ�SRVVqGH�SDV�SRXU�DXWDQW�FHOXL�GH�QDvWUH�RX�GH�QH
SDV�QDvWUH��GH�YLYUH�RX�GH�QH�SDV�YLYUH���TX
DLQVL��VD�QDLVVDQFH�RX�OD�VXSSUHVVLRQ�GH�VD�YLH�QH�SHXW�SDV�rWUH�FRQVLGpUpH
FRPPH�XQH�FKDQFH�RX�FRPPH�XQH�PDOFKDQFH�GRQW�LO�SHXW�WLUHU�GHV�FRQVpTXHQFHV�MXULGLTXHV��

4XH��GqV�ORUV��1LFRODV�;����UHSUpVHQWp�SDU�VRQ�SqUH��QH�SHXW�SDV�LQYRTXHU�j�O
HQFRQWUH�GHV�SUDWLFLHQV��FRPPH�VRXUFH�GH
GRPPDJH��OH�IDLW�G
rWUH�Qp�SDUFH�TXH��j�UDLVRQ�GH�OHXUV�IDXWHV�FRQMXJXpHV��LOV�Q
RQW�SDV�GRQQp�j�VHV�SDUHQWV�OHV�pOpPHQWV
G
DSSUpFLDWLRQ�VXIILVDQWV�SRXU�OHXU�SHUPHWWUH�G
LQWHUURPSUH�OH�SURFHVVXV�YLWDO�TXL�GHYDLW�DERXWLU�j�VD�QDLVVDQFH��

$/256��'
81(�3$57��48
LO�UpVXOWH�GHV�SURSUHV�FRQVWDWDWLRQV�GH�O
DUUrW�DWWDTXp�TXH�OD�PqUH�GH�O
HQIDQW�DYDLW�FODLUHPHQW
H[SULPp�OD�YRORQWp��HQ�FDV�G
DWWHLQWH�UXEpROLTXH��GH�SURFpGHU�j�XQH�LQWHUUXSWLRQ�YRORQWDLUH�GH�JURVVHVVH�HW�TXH�OHV�IDXWHV
FRQMXJXpHV�GHV�SUDWLFLHQV�QH�OXL�RQW�SDV�SHUPLV�GH�UHFRXULU�j�FHWWH�VROXWLRQ���TX
LO�V
HQVXLW�TXH�FHV�IDXWHV�pWDLHQW
JpQpUDWULFHV�GX�GRPPDJH�VXEL�SDU�O
HQIDQW�GX�IDLW�GH�OD�UXEpROH�GH�VD�PqUH���TX
HQ�pFDUWDQW�OH�OLHQ�GH�FDXVDOLWp�HQWUH�OHV
IDXWHV�FRQVWDWpHV�HW�OH�GRPPDJH�VXEL�SDU�O
HQIDQW�GX�IDLW�GH�OD�UXEpROH�GH�VD�PqUH��O
DUUrW�DWWDTXp�D�YLROp�O
DUWLFOH������GX
&RGH�FLYLO��

$/256��'
$875(�3$57��48(�GDQV�VHV�FRQFOXVLRQV�GHYDQW�OD�&RXU�O
H[SRVDQW�DJLVVDQW���WDQW�HQ�VRQ�QRP�SHUVRQQHO�TX
HQ
VD�TXDOLWp�G
DGPLQLVWUDWHXU�OpJDO�GHV�ELHQV�GH�VRQ�ILOV�1LFRODV���IDLVDLW�YDORLU�HW�GpPRQWUDLW�TX
DX�SUpMXGLFH�FRUSRUHO�VXEL
SDU�VRQ�ILOV�FRUUHVSRQGDLHQW�SRXU�OHV�SDUHQWV�GH�ORXUGHV�FKDUJHV�PDWpULHOOHV�HW�ILQDQFLqUHV���TXH�OD�&RXU��TXL�DGPHW�OH
GURLW�j�UpSDUDWLRQ�GHV�SDUHQWV�SRXU�OHXU�SUpMXGLFH�PDWpULHO�HW�PRUDO��QH�SRXYDLW�UHMHWHU�WRXWH�LQGHPQLVDWLRQ�VDQV�VH
SURQRQFHU�VXU�FHV�FRQFOXVLRQV�PHWWDQW�HQ�pYLGHQFH�O
H[LVWHQFH�G
XQ�SUpMXGLFH�LQGHPQLVDEOH���TX
DLQVL�O
DUUrW�DWWDTXp�D
YLROp�O
DUWLFOH�����GX�QRXYHDX�&RGH�GH�SURFpGXUH�FLYLOH��

752,6,(0(�02<(1�'(�&$66$7,21����3XEOLFDWLRQ�VDQV�LQWpUrW���

0R\HQV�SURGXLWV�SDU�OD�6&3�*DWLQHDX��DYRFDW�DX[�&RQVHLOV�SRXU�OD�&3$0�GH�O
<RQQH��GHPDQGHUHVVH�DX�SRXUYRL�LQFLGHQW��

35(0,(5�02<(1�'(�&$66$7,21����3XEOLFDWLRQ�VDQV�LQWpUrW���

'(8;,(0(�02<(1�'(�&$66$7,21��

,O�HVW�IDLW�JULHI�j�O
DUUrW�DWWDTXp�G
$92,5�GLW�TXH�OHV�IDXWHV�GX�GRFWHXU�<����HW�GX�ODERUDWRLUH�GH�ELRORJLH�PpGLFDOH�GH�<HUUHV
VRQW�pWUDQJqUHV�DX�SUpMXGLFH�VXEL�SDU�1LFRODV�;����HW�G
DYRLU�UHMHWp�OHV�GHPDQGHV�GH�OD�&3$0�

$8;�027,)6�48
LO�HVW�FRQVWDQW�TXH�OHV�SUDWLFLHQV�VRQW�pWUDQJHUV�j�OD�WUDQVPLVVLRQ�SDU�OD�PqUH�GH�OD�UXEpROH���TX
LOV�QH
VRQW�LQWHUYHQXV�TX
DSUqV�OH�GpEXW�GH�OD�JURVVHVVH��GH�VRUWH�TXH�QH�SRXYDLW�SOXV�rWUH�pYLWpH�OD�FRQFHSWLRQ�GH�O
HQIDQW��

4X
LO�HVW�WRXW�DXVVL�FRQVWDQW�TX
DXFXQH�WKpUDSHXWLTXH�TXHOFRQTXH��SUDWLTXpH�HQ�GpEXW�GH�JURVVHVVH��Q
DXUDLW�SX
VXSSULPHU��YRLUH�OLPLWHU�OHV�HIIHWV�GH�OD�UXEpROH�VXU�OH�IRHWXV��

4XH��GqV�ORUV��1LFRODV�TXL�Q
DYDLW�DXFXQH�FKDQFH�GH�YHQLU�DX�PRQGH�QRUPDO�RX�DYHF�XQ�KDQGLFDS�PRLQGUH��QH�SRXYDLW�TXH
QDvWUH�DYHF�OHV�FRQVpTXHQFHV�GRXORXUHXVHV�LPSXWDEOHV�j�OD�UXEpROH�j�ODTXHOOH�OD�IDXWH�GHV�SUDWLFLHQV�HVW�pWUDQJqUH��RX
GLVSDUDvWUH�j�OD�VXLWH�G
XQH�LQWHUUXSWLRQ�YRORQWDLUH�GH�JURVVHVVH�GRQW�OD�GpFLVLRQ�Q
DSSDUWLHQW�TX
j�VHV�SDUHQWV�HW�TXL�QH
FRQVWLWXH�SDV�SRXU�OXL�XQ�GURLW�GRQW�LO�SXLVVH�VH�SUpYDORLU��

4X
LO�V
HQVXLW�TXH�OD�VHXOH�FRQVpTXHQFH�HQ�OLHQ�DYHF�OD�IDXWH�GHV�SUDWLFLHQV�HVW�OD�QDLVVDQFH�GH�O
HQIDQW��

4XH��VL�XQ�rWUH�KXPDLQ�HVW�WLWXODLUH�GH�GURLWV�GqV�VD�FRQFHSWLRQ��LO�Q
HQ�SRVVqGH�SDV�SRXU�DXWDQW�FHOXL�GH�QDvWUH�RX�GH�QH
SDV�QDvWUH��GH�YLYUH�RX�GH�QH�SDV�YLYUH���TX
DLQVL��VD�QDLVVDQFH�RX�OD�VXSSUHVVLRQ�GH�VD�YLH�QH�SHXW�rWUH�FRQVLGpUpH�FRPPH
XQH�FKDQFH�RX�FRPPH�XQH�PDOFKDQFH�GRQW�LO�SHXW�WLUHU�GHV�FRQVpTXHQFHV�MXULGLTXHV��

4XH��GqV�ORUV��1LFRODV�;����UHSUpVHQWp�SDU�VRQ�SqUH��QH�SHXW�SDV�LQYRTXHU�j�O
HQFRQWUH�GHV�SUDWLFLHQV��FRPPH�VRXUFH�GH
GRPPDJH��OH�IDLW�G
rWUH�Qp�SDUFH��j�UDLVRQ�GH�OHXUV�IDXWHV�FRQMXJXpHV��LOV�Q
RQW�SDV�GRQQp�j�VHV�SDUHQWV�OHV�pOpPHQWV
G
DSSUpFLDWLRQ�VXIILVDQWV�SRXU�OHXU�SHUPHWWUH�G
LQWHUURPSUH�OH�SURFHVVXV�YLWDO�TXL�GHYDLW�DERXWLU�j�VD�QDLVVDQFH��

$/256�48(��LO�UpVXOWH�GHV�SURSUHV�pQRQFLDWLRQV�GHV�MXJHV�GX�IRQG�TXH�0PH�;����DYDLW�PDQLIHVWp�OD�YRORQWp�GH�SURYRTXHU
XQH�LQWHUUXSWLRQ�GH�JURVVHVVH�HQ�FDV�GH�UXEpROH���TXH�OHV�IDXWHV�FRQMXJXpHV�GHV�SUDWLFLHQV�RQW�LQGXLW�OD�IDXVVH�FHUWLWXGH
TXH�0PH�;����pWDLW�LPPXQLVpH�FRQWUH�OD�UXEpROH�HW�TX
HOOH�SRXYDLW�SRXUVXLYUH�VD�JURVVHVVH�VDQV�DXFXQ�ULVTXH�SRXU�O
HQIDQW
��TX
HQ�FRQVpTXHQFH�FHV�IDXWHV�pWDLHQW�JpQpUDWULFHV�GX�GRPPDJH�VXEL�SDU�O
HQIDQW�GX�IDLW�GH�OD�UXEpROH�GH�VD�PqUH��
TX
HQ�QLDQW�WRXW�OLHQ�GH�FDXVDOLWp�HQWUH�OHV�IDXWHV�FRQVWDWpHV�HW�OH�GRPPDJH�VXEL�SDU�O
HQIDQW��O
DUUrW�DWWDTXp�D�YLROp
O
DUWLFOH������GX�&RGH�FLYLO��

752,6,(0(�02<(1�'(�&$66$7,21��

,O�HVW�IDLW�JULHI�j�O
DUUrW�DWWDTXp�G
DYRLU�GLW�TXH�OD�&3$0�GH�O
<RQQH�GHYUD�UHVWLWXHU�DX[�DSSHODQWV�OHV�VRPPHV�UHoXHV�j�WLWUH
GH�SURYLVLRQ�

$8;�027,)6�48(�OHV�SUDWLFLHQV�QH�VRQW�SDV�UHVSRQVDEOHV�GX�SUpMXGLFH�FDXVp�j�1LFRODV�;�����
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$/256�48(�OD�&DLVVH�TXL�H[HUFH�XQ�UHFRXUV�DX[�ILQV�GH�YRLU�VRQ�SUpMXGLFH�LQGHPQLVp�QH�VH�SUpYDXW�SDV�XQLTXHPHQW�GX
GRPPDJH�VXEL�SDU�O
DVVXUp�VRFLDO���TX
LPSOLFLWHPHQW�PDLV�QpFHVVDLUHPHQW�HOOH�VH�IRQGH�pJDOHPHQW�VXU�VRQ�SURSUH
SUpMXGLFH�TXL�HVW�GLVWLQFW�GX�SUHPLHU���TX
j�VXSSRVHU�TXH�1LFRODV�;����Q
DLW�VRXIIHUW�G
DXFXQ�GRPPDJH�LPSXWDEOH�DX[
DSSHODQWV��LO�Q
HQ�GHPHXUH�SDV�PRLQV�TX
HQ�UDLVRQ�GH�OD�QDLVVDQFH�GH�FHW�HQIDQW��OD�&3$0�GH�O
<RQQH�VXELW�XQ�SUpMXGLFH
SURSUH�UpVXOWDQW�GHV�QRPEUHX[�YHUVHPHQWV�TX
HOOH�GRLW�HIIHFWXHU�DX�SURILW�GH�VRQ�DVVXUp�VRFLDO���TXH�OD�FUpDQFH�GH�OD
&3$0�Q
HVW�G
DLOOHXUV�FRQWHVWpH�QL�HQ�VRQ�SULQFLSH�QL�HQ�VRQ�PRQWDQW���TXH�OD�FRXU�G
DSSHO�D�UHWHQX�SOXVLHXUV�IDXWHV
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