
 

/HV� pPLVVLRQV� KXPDLQHV� GH� &2�� VRQW� OD�
SULQFLSDOH� FDXVH� GX� UpFKDXIIHPHQW� FOLPD�
WLTXH�-�SDV�OH�VROHLO 
 

$)3� SXEOLp�OH�PHUFUHGL����DYULO������j���K�� 

8Q�DUWLFOH� UHOD\p�SOXVLHXUV�FHQWDLQHV�GH� IRLV�VXU�)DFHERRN�GHSXLV� ILQ�PDUV�
�����DIILUPH�TXH�OH�VROHLO�HVW�OD�FDXVH�SULQFLSDOH�GX�UpFKDXIIHPHQW�FOLPDWLTXH�
HW�TXH�OHV�IRUWHV�FRQFHQWUDWLRQV�GH�&2��GDQV�O
DWPRVSKqUH�VRQW�XQ�HIIHW�GH�
OD�KDXVVH�GHV�WHPSpUDWXUHV�HW�QRQ�O
LQYHUVH��&HV�WKpRULHV�YRQW�j� O
HQFRQWUH�
GX�FRQVHQVXV�VFLHQWLILTXH�VXU�O
RULJLQH�KXPDLQH�GX�FKDQJHPHQW�FOLPDWLTXH��
RQW�H[SOLTXp�SOXVLHXUV�H[SHUWV�j� O
$)3��/H�QRXYHDX� UDSSRUW�GHV�H[SHUWV�GX�
*,(&�� SXEOLp� GpEXW� DYULO�� D� SDU� DLOOHXUV� UDSSHOp� O
XUJHQFH� GH� GLPLQXHU� QRV�
pPLVVLRQV�GH�FDUERQH� 

,QWLWXOp �6ROHLO��WHPSpUDWXUH�HW�&2��� FH�ORQJ�DUWLFOH�SUpVHQWH�GHX[�WKpRULHV�SULQFL�
SDOHV�� H[SRVpHV�GDQV� OHV� FRQFOXVLRQV� �&¶HVW� OH� VROHLO� TXL� UqJOH� OH� FOLPDW� HW �/D�
FRQFHQWUDWLRQ� HQ� &2�� HVW� XQ� HIIHW� GH� OD� WHPSpUDWXUH� �HW� GHV� pPLVVLRQV� DQWKUR�
SLTXHV��DX�OLHX�G¶HQ�rWUH�OD�FDXVH�� 

3XEOLp�OH����PDUV������VXU�XQ�EORJ�EHOJH�LQWLWXOp��6FLHQFH��FOLPDW�HW�pQHUJLH���FHW�
DUWLFOH�D�pWp�UHOD\p�DX�PRLQV�����IRLV�VXU�)DFHERRN�GHSXLV��8Q�LQWHUQDXWH�GRQW�OH�
SRVW�D�pWp�SDUWDJp�SUqV�GH�����IRLV�UpVXPH�SDU�H[HPSOH�VRQ�FRQWHQX�DLQVL� �&
HVW�
O¶DFWLYLWp� VRODLUH� TXL� UpJLW� OH� FOLPDW� GH�PDQLqUH�PDMHXUH� HW� DXFXQHPHQW� OHV� pPLV�
VLRQV�DQQXHOOHV�GH�&2��TXL�MH�OH�UDSSHOOH�VRQW�QDWXUHOOHV�j������ 

/HV�DXWHXUV�GH� O
DUWLFOH� UHSUHQQHQW�XQH� WKpRULH�GDWDQW�GH�SOXVLHXUV�GL]DLQHV�G
DQ�
QpHV�� VHORQ� ODTXHOOH� OHV� YDULDWLRQV� VRODLUHV�H[SOLTXHQW� OH� FKDQJHPHQW� FOLPDWLTXH��
&HWWH�WKpRULH��FRPPH�O
H[SOLTXDLW�GpMj�OH�MRXUQDO�/H�0RQGH�HQ�������D�pWp�pWXGLpH�
SDU�GH�QRPEUHX[�FKHUFKHXUV�PDLV� MDPDLV�SURXYpH��/
$)3�DYDLW�GpMj�DERUGp�GHV�
DIILUPDWLRQV�FRPSDUDEOHV�GDQV�XQ�SUpFpGHQW�DUWLFOH�GH�YpULILFDWLRQ�HQ�DQJODLV� 
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/HV�DXWHXUV�UHPHWWHQW�HQ�TXHVWLRQ�FH�TX
LOV�DSSHOOHQW� OHV��PRGqOHV��GX�*,(&��/H�
*URXSH�G
H[SHUWV�LQWHUJRXYHUQHPHQWDO�VXU�O
pYROXWLRQ�GX�FOLPDW��,3&&�HQ�DQJODLV���
FUpp�HQ�������UHQG�FRPSWH�WRXV� OHV���j���DQV�GH� O
pWDW�GHV�FRQQDLVVDQFHV�VXU� OH�
FKDQJHPHQW�FOLPDWLTXH�� ,O�SXEOLH�j� LQWHUYDOOHV� UpJXOLHUV�GHV� UDSSRUWV�G
pYDOXDWLRQ��
HQ�SOXVLHXUV�SDUWLHV�� 

/H�*,(&�HVW�FRQVLGpUp�SDU�OD�FRPPXQDXWp�VFLHQWLILTXH�LQWHUQDWLRQDOH�FRPPH�XQH�
VRXUFH�ILDEOH�HW�UHFRQQXH�VXU�OH�UpFKDXIIHPHQW�FOLPDWLTXH� 

/H���DYULO�������OH�*,(&�D�SXEOLp�OH�WURLVLqPH�YROHW�GH�VRQ�VL[LqPH�UDSSRUW�G
pYD�
OXDWLRQ������-�������DOHUWDQW�VXU�O
XUJHQFH�GH�OD�SULVH�GH�SOXVLHXUV�PHVXUHV� 

/HV�H[SHUWV�\�SURSRVHQW�SOXVLHXUV� WUDQVIRUPDWLRQV�VWUXFWXUHOOHV�SRXU�pYLWHU�XQ�Up�
FKDXIIHPHQW� GH� ������ G
LFL� ������ TXL� SRXUUDLW� UHQGUH� XQH� SDUWLH� GX� PRQGH�



�LQYLYDEOH��� SDVVDJH�DX[�PRELOLWpV�GRXFHV�HW� DX[� YpKLFXOHV� pOHFWULTXHV�� WpOpWUD�
YDLO��LVRODWLRQ�GHV�EkWLPHQWV��PRLQGUH�UHFRXUV�j�O
DYLRQ����/
REMHFWLI�pWDQW�GH�EDLV�
VHU�GUDVWLTXHPHQW�OHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH�pPLV�SDU�OHV�DFWLYLWpV�KX�
PDLQHV��UHVSRQVDEOHV�GH�O
DXJPHQWDWLRQ�GH�OD�WHPSpUDWXUH� 

'DQV�OH�SUHPLHU�YROHW�GH�FH�VL[LqPH�UDSSRUW�G
pYDOXDWLRQ��SXEOLp�OH���DR�W�������
OH�*,(&�pFULYDLW�TX
LO�HVW �LQFRQWHVWDEOH�TXH�O
LQIOXHQFH�KXPDLQH�D�UpFKDXIIp� O
DW�
PRVSKqUH��OHV�RFpDQV�HW�OHV�WHUUHV�� 

��$)3���.HQDQ�$8*($5'��6RSKLH�5$0,6��/
$)3�D�VRXPLV�FHW�DUWLFOH�j�SOXVLHXUV�
FOLPDWRORJXHV�HW�H[SHUWV��7RXV�RQW�SRLQWp�GH�QRPEUHX[�pFXHLOV�GDQV�OD�PpWKRGR�
ORJLH�HW�OHV�FRQFOXVLRQV�WLUpHV��3DU�DLOOHXUV��LOV�UDSSHOOHQW�TXH�O
DXJPHQWDWLRQ�GHV�
WHPSpUDWXUHV� GHSXLV� OD� UpYROXWLRQ� LQGXVWULHOOH� HVW� HQ� JUDQGH� PDMRULWp� GXH� DX[�
pPLVVLRQV�KXPDLQHV�GH�&2���/
LPPHQVH�PDMRULWp�GH�OD�FRPPXQDXWp�VFLHQWLILTXH�
LQWHUQDWLRQDOH�V
DFFRUGH�DXMRXUG
KXL�VXU� OH�IDLW�TXH� OH�FKDQJHPHQW�FOLPDWLTXH�HQ�
FRXUV�VH�GLVWLQJXH�GHV�F\FOHV�QDWXUHOV�GX�SDVVp SDU�VD�UDSLGLWp�VDQV�SUpFpGHQW�
HW� OH� IDLW� TX
LO� HVW� FODLUHPHQW� DWWULEXDEOH� DX[�DFWLYLWpV�KXPDLQHV�HW� QRWDP�
PHQW�DX[�pQHUJLHV�IRVVLOHV��JD]��SpWUROH��FKDUERQ�� PDVVLYHPHQW�XWLOLVpHV�GH�
SXLV�OD�5pYROXWLRQ�LQGXVWULHOOH� 

�&HW�DUWLFOH�GLW�Q
LPSRUWH�TXRL��&
HVW�FRPPH�VL�RQ�FKHUFKDLW�j�FRQWUHGLUH�OD�UHODWLYL�
Wp�JpQpUDOH�HQ�UHJDUGDQW�GHV�QXDJHV�SDU�VD�IHQrWUH�� D�DLQVL�FRPPHQWp�OH���DYULO�
�����3DVFDO�<LRX��FOLPDWRORJXH�HW�FKHUFKHXU�DX�/DERUDWRLUH�GHV�6FLHQFHV�GX�&OL�
PDW�HW�GH�O
(QYLURQQHPHQW��/6&(�� 

8Q�DUWLFOH�DX[�QRPEUHX[�FRQWUHVHQV�HW�LPSUpFLVLRQV��&HW�DUWLFOH�HVW�VLJQp�SDU�
5RODQG� 9DQ� GHQ� %URHFN�� GpFULW� GDQV� OD� SXEOLFDWLRQ� FRPPH� �LQJpQLHXU� FLYLO� HW�
+HQUL� 0DVVRQ� �SURIHVVHXU� �pPpULWH�� j� O
8QLYHUVLWp� $QWZHUSHQ�� &RQWDFWp� OH� ��
DYULO�������OH�UHFWHXU�GH�O
XQLYHUVLWp�G
$QYHUV�D�FRQILUPp�j�O
$)3�TX
+HQUL�0DVVRQ�
D�ELHQ�pWp�SURIHVVHXU�pPpULWH�j� OD�)DFXOWp�GHV�6FLHQFHV�pFRQRPLTXHV� MXVTX
HQ�
�����HW�DIILOLp�j� O
XQLYHUVLWp� MXVTX
HQ�������(Q�UHYDQFKH��D�SUpFLVp�+HUPDQ�9DQ�
*RHWKHP� �LO� QH� QH� IDLW� SOXV� SDUWLH� GH� O¶8QLYHUVLWp� G¶$QYHUV�� 1RXV� QH� VRPPHV�
GRQF�SDV� UHVSRQVDEOH�GH�VHV�SXEOLFDWLRQV��TXL� QH� UHIOqWHQW�HQ�DXFXQH�PDQLqUH�
XQH�RSLQLRQ�TXHOFRQTXH�GH�PRQ�XQLYHUVLWp�� 

$X�ILO�GH�FHW�DUWLFOH��OHV�DXWHXUV�LQVLVWHQW�j�SOXVLHXUV�UHSULVHV�VXU�OH��PRGqOH��XWLOL�
Vp�SDU�OH�*,(&� �/H�*,(&�XWLOLVH�XQ�PRGqOH�VWDWLTXH�GX�FOLPDW����'DQV�VD�PRGpOL�
VDWLRQ� GX� F\FOH� GX�&2��� OH�*,(&������ �OD� IRUPXOH� VHPL-H[SpULPHQWDOH� GH�0\UKH�
XWLOLVpH�SDU�OH�*,(&�� HWF��(Q�UpDOLWp�FHSHQGDQW��OH�*,(&�QH�IDLW�SDV�GH��PRGqOH����
LO�UpDOLVH�XQ�WUDYDLO�GH�V\QWKqVH�GHV�WUDYDX[�VFLHQWLILTXHV�HW�QRQ�GH�UHFKHUFKH� 

�/H�*,(&�Q
XWLOLVH�SDV�GH�
PRGqOH
�GH�FOLPDW�� D�FRPPHQWp�3DVFDO�<LRX��DMRXWDQW�
TXH �OHV�FKHUFKHXUV�GRQW�OHV�WUDYDX[�VRQW�UHSULV�SDU�OHV�H[SHUWV�GX�*,(& XWLOLVHQW�
GHV�PRGqOHV�TXL�pYROXHQW�GDQV� OH� WHPSV�HW�QH�VRQW�SDV� �VWDWLTXHV���� FRQWUDLUH�
PHQW�j�FH�TX
DIILUPHQW�OHV�DXWHXUV�GH�O
DUWLFOH� 

3DU� DLOOHXUV� �OH� *,(&� Q
HVW� SDV� XQH� RUJDQLVDWLRQ� D\DQW� XQ� REMHFWLI� SROLWLTXH�
FRPPH�OH�VXJJqUH�OH�WH[WH�� D�FRPPHQWp 9LQFHQW-+HQUL�3HXFK��GLUHFWHXU�GX�Gp�
SDUWHPHQW�GH�VXUYHLOODQFH�GH�O
DWPRVSKqUH��&$60��GX�SURJUDPPH�HXURSpHQ�&R�
SHUQLFXV�� LQWHUURJp� OH� �� DYULO� ����� �,O� HVW� FRPSRVp� G
XQH� GLYHUVLWp� GH� VFLHQWL�



ILTXHV��JpRJUDSKLTXHPHQW��SDU�GRPDLQH�G
H[SHUWLVH�����VDQV�DXWUH�PDQGDW�RX�
REMHFWLI�TXH�GH�UDVVHPEOHU�GHV�SUHXYHV�H[DPLQpHV�HW�SXEOLpHV�SDU�GHV�SDLUV�
VXU�OH�FKDQJHPHQW�FOLPDWLTXH�SRXU�OHV�GpFLGHXUV�HW�OH�JUDQG�SXEOLF�� 

'HV� GRQQpHV� QRQ� VRXUFpHV� 'qV� OH� GpEXW� GH� O
DUWLFOH�� VHV� DXWHXUV� DIILUPHQW�
V
DSSX\HU�VXU �XQH�pWXGH�EHDXFRXS�SOXV�GpWDLOOpH�TXL�HVW�HQ�FRXUV�GH�ILQDOLVD�
WLRQ�HW�VHUD�SXEOLpH�HQ�IRUPDW�3')�GDQV�TXHOTXHV�VHPDLQHV�� VDQV�HQ�GRQQHU�
OHV�UpIpUHQFHV� 

'DQV�OD�WRXWH�SUHPLqUH�ILJXUH�SUpVHQWpH��)LJXUH�����LOV�WHQWHQW�G
pWDEOLU�XQ�UDS�
SRUW�GH�FDXVH�j�HIIHW�HQWUH�XQH�SUpWHQGXH�DXJPHQWDWLRQ�GH�O
DFWLYLWp�VRODLUH�HW�
FHOOH�GHV�WHPSpUDWXUHV��6HORQ�HX[� �OD�FRUUpODWLRQ�FURLVpH�GHV�VpULHV�GH�WHP�
SpUDWXUH� HW� GX� UD\RQQHPHQW� LQGLTXH� TXH� O¶pYROXWLRQ� GH� OD� WHPSpUDWXUH� VXLW�
FHOOH�GX� UD\RQQHPHQW� VRODLUH�DYHF�XQ�GpFDODJH�pJDO�DX�TXDUW� GH� OD�SpULRGH�
PR\HQQH�GHV�F\FOHV�VRODLUHV�TXL�YDXW�HQYLURQ����DQV�� 

0DLV�FHWWH�ILJXUH�SUpVHQWH�SOXVLHXUV�SUREOqPHV�PpWKRGRORJLTXHV��D�H[SOLTXp�j�
O
$)3�*HUKDUG�.ULQQHU��GLUHFWHXU�GH�UHFKHUFKH�DX�&156�HW�FKHUFKHXU�j�O
,QVWL�
WXW�GHV�*pRVFLHQFHV�GH�O
(QYLURQQHPHQW�GH�*UHQREOH� �/HV�DXWHXUV�FRQVWUXL�
VHQW�XQ�SHWLW�PRGqOH�GH� OD� WHPSpUDWXUH�GH�VXUIDFH�GHV�RFpDQV�EDVp�VXU� OHV�
YDULDWLRQV�GH�O
DFWLYLWp�VRODLUH�� OLVVpHV�VXU�����DQV��HW�DMRXWHQW�XQH�FRXUEH�GH�
YDULDWLRQ� �HQ�YHUW��TXL�YLHQW�GH�QXOOH�SDUW� /HXU�PRGqOH�Q
HVW�SDV�EDVp�VXU� OD�
SK\VLTXH� HW� LOV� XWLOLVHQW� GHV� GRQQpHV� G
HQWUpH� WUqV� FRQWHVWDEOHV�� GRQW� LOV� QH�
SUpFLVHQW�SDV�OD�VRXUFH��� D-W-LO�FRPPHQWp�OH���DYULO�������DMRXWDQW� �/D�VHXOH�
FKRVH�TXL�HVW�FRUUHFWH�GDQV�FHW�DUWLFOH�F
HVW�OH�QRP�GHV�DXWHXUV�� 

8QH� DQDO\VH� SDUWDJpH� SDU� /DXUHQW� %RSS�� FKHUFKHXU� DX� /6&(�HW� VSpFLDOLVWH�
GHV� OLHQV� HQWUH� OH� FOLPDW� HW� F\FOH� GX� FDUERQH� RFpDQLTXH� �,OV� SUHQQHQW� XQH�
FRXUEH�GHV� YDULDWLRQV� VRODLUHV� HW� OD� OLVVHQW� DYHF� XQH�PR\HQQH� VXU� ����DQV��
&
HVW-j-GLUH�TXH�SRXU�O
DQQpH�������LOV�IRQW�OD�PR\HQQH�HQWUH�OH�UD\RQQHPHQW�
VRODLUH�HQ������HW�FHOXL�HQ������SDU�H[HPSOH��0DLV�ULHQ�Q
H[SOLTXH�SRXUTXRL�
LOV�SUHQQHQW�FHWWH�PR\HQQH� OLVVpH��$YHF�oD��RQ�SHXW�FRUUpOHU� WRXW�DYHF�Q
LP�
SRUWH� TXRL�� &H� TXH� IRQW� OHV� VFLHQWLILTXHV� GX� FOLPDW�� F
HVW� ELHQ� SOXV� TXH� OHV�
VLPSOHV�FRUUpODWLRQV�TXH�IRQW�OHV�DXWHXUV�GH�FHW�DUWLFOH�� 

/
DFWLYLWp�VRODLUH�D�SOXW{W� WHQGDQFH�j�VWDJQHU��YRLUH�j�GLPLQXHU�'DQV�OD�ILJXUH�
FLWpH�FL-GHVVXV��OHV�DXWHXUV�WHQWHQW�GH�UpSRQGUH�j�XQ�DUJXPHQW�VRXYHQW�RSSR�
Vp�DX[�FOLPDWR-VFHSWLTXHV��TXL�FRQVLVWH�j�H[SOLTXHU�TXH�ELHQ�TXH�OHV�WHPSpUD�
WXUHV� j� OD� VXUIDFH� GH� OD�7HUUH� DXJPHQWHQW� O
DFWLYLWp� VRODLUH� D� SOXW{W� WHQ�
GDQFH�j�VWDJQHU��YRLUH�j�GLPLQXHU�FHV�GHUQLqUHV�DQQpHV� 

&RPPH�OH�UDSSHOOH� OD�1$6$�VXU�FHWWH�SDJH�GpGLpH�j� O
LPSDFW�GHV�F\FOHV�VR�
ODLUHV� VXU� OH� FOLPDW� GH� OD� 7HUUH�� �OHV� VFLHQWLILTXHV� V
DFFRUGHQW� j� GLUH� TXH� OH�
F\FOH�VRODLUH�HW� OHV�YDULDWLRQV�j�FRXUW� WHUPH�GH� O
LUUDGLDQFH�TXL� OXL�VRQW�DVVR�
FLpHV�QH�SHXYHQW�rWUH� OD�SULQFLSDOH� IRUFH�j� O
RULJLQH�GHV�FKDQJHPHQWV�FOLPD�
WLTXHV�TXH�QRXV�REVHUYRQV�DFWXHOOHPHQW�VXU�7HUUH�� UDSSHODQW�TXH �OD�SURGXF�
WLRQ�G
pQHUJLH�GX�6ROHLO�QH�YDULH�TXH�GH��������DX�FRXUV�GX�F\FOH��VRLW�PRLQV�
TXH� FH� TXL� VHUDLW� QpFHVVDLUH� SRXU� SURYRTXHU� OH� FKDQJHPHQW� FOLPDWLTXH� TXH�
QRXV�REVHUYRQV�� 



�/HV�YDULDWLRQV�VRODLUHV�RQW�XQ�HIIHW�VXU�OH�FOLPDW��6HXOHPHQW��OHV�YDULDWLRQV�TX
RQ�
D�REVHUYpHV�DX�FRXUV�GHV�GHUQLHUV�VLqFOHV�OLpHV�j�O
pQHUJLH�VRODLUH�VRQW�IDLEOHV�HW�
QH�VRQW�SDV�VXIILVDQWHV�SRXU�H[SOLTXHU� OHV�YDULDWLRQV�GH� WHPSpUDWXUHV�TX
RQ�RE�
VHUYH�DXMRXUG
KXL��&HV�GHUQLqUHV�GpFHQQLHV�LO�\�D�SOXW{W�HX�XQH�GLPLQXWLRQ�GH�O
DF�
WLYLWp� VRODLUH�� D� UpVXPp�)UDQN�3DWW\Q��GLUHFWHXU�GX�/DERUDWRLUH�GH�JODFLRORJLH�j�
O
8QLYHUVLWp�OLEUH�GH�%UX[HOOHV��LQWHUURJp�OH����PDUV������ 

&
HVW�pJDOHPHQW�FH�TX
H[SOLTXDLW� OH�GLUHFWHXU�GH� O
,QVWLWXW�*RGGDUG�G
pWXGHV�VSD�
WLDOHV�GpSHQGDQW�GH� OD�1$6$�*DYLQ�6FKPLGW�GDQV�XQ�DUWLFOH�SXEOLp�VXU� OD�SODWH�
IRUPH�&DUERQ�%ULHI� �ILQDQFpH�SDU� OD�)RQGDWLRQ� HXURSpHQQH�SRXU� OH� FOLPDW�� �/D�
SpULRGH�GH�UpFKDXIIHPHQW��GH� OD�SODQqWH�� OD�SOXV� LPSRUWDQWH�-�GHSXLV������HQYL�
URQ�-�D�FRwQFLGp�DYHF�XQH�OpJqUH�GLPLQXWLRQ�GH�O
DFWLYLWp�VRODLUH�� 

/
2UJDQLVDWLRQ�PpWpRURORJLTXH�PRQGLDOH��:02��UDSSHOOH�pJDOHPHQW�VXU�VRQ�VLWH�
TXH �OHV�PHVXUHV�SDU�VDWHOOLWH�HIIHFWXpHV�DX�FRXUV�GHV����GHUQLqUHV�DQQpHV�PRQ�
WUHQW�TXH�OD�SURGXFWLRQ�G
pQHUJLH�GX�6ROHLO�Q
D�SDV�DXJPHQWp�HW�TXH�OH�UpFHQW�Up�
FKDXIIHPHQW� REVHUYp� VXU� 7HUUH� QH� SHXW� rWUH� DWWULEXp� j� GHV� FKDQJHPHQWV� GDQV�
O
DFWLYLWp�VRODLUH�� 

�/
DFWLYLWp� VRODLUH� WHOOH� TXH�PHVXUpH� VXU� OHV� GHUQLqUHV� GpFHQQLHV� D� WHQGDQFH� j�
EDLVVHU�XQ�SHX���D�pJDOHPHQW�H[SOLTXp�/DXUHQW�%RSS� 

6
LO� HVW �SDUIDLWHPHQW� YUDL� TXH� OH� VROHLO� UpJXOH� OH� FOLPDW� GH� OD�7HUUH��� D� H[SOLTXp�
9LQFHQW�+HQUL-3HXFK��OD�WHPSpUDWXUH�j�OD�VXUIDFH�GH�QRWUH�SODQqWH�GpSHQG�SULQFL�
SDOHPHQW� GHV� JD]� j� HIIHW� GH� VHUUH� �G
RULJLQH� QDWXUHOOH� HW� KXPDLQH��� VDQV� OHV�
TXHOV �OD�WHPSpUDWXUH�PR\HQQH�j�OD�VXUIDFH�GH�OD�7HUUH�DYRLVLQHUDLW�OHV�-����� 

/
RFpDQ�DEVRUEH�SOXV�GH�&2��TX
LO�Q
HQ� OLEqUH�8QH�SDUWLH�GX�&2��pPLV�SDU�GHV�
DFWLYLWpV� KXPDLQHV� HVW� DEVRUEpH� SDU� O
RFpDQ�� RQ� HVWLPH� TX
HQYLURQ� XQ� WLHUV� GX�
GLR[\GH�GH�FDUERQH�JpQpUp�SDU�OHV�DFWLYLWpV�KXPDLQHV�D�pWp�DEVRUEp�SDU�O
RFpDQ�
GHSXLV� OH�GpEXW�GH� OD�UpYROXWLRQ� LQGXVWULHOOH� �$XMRXUG
KXL�TXDQG�RQ�pPHW�XQ�NLOR�
GH�&2���HQYLURQ�XQ�TXDUW�YD�rWUH�DEVRUEp�SDU�O
RFpDQ��HW�XQ�TXDUW�SDU�OD�YpJpWD�
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