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&RQVWUXFWHXUV�P RQGLDX[ �GpDXWRP RELOHV�GX�&DQDGD��&0 $&��HVW�OpDVVRFLDWLRQ�FRP P HUFLDOH�QDWLRQDOH

TXL�UHSUÆVHQWH�OHV�LQWÆUÇWV�FDQDGLHQV�GH�� � �GHV�FRQVWUXFWHXUV�DXWRP RELOHV�OHV�SOXV�UHVSHFWÆV�DX

P RQGH��1RV�P HP EUHV�FRP SUHQQHQW��%0 : �&DQDGD�,QF���+RQGD�&DQDGD�,QF���+\ XQGDL�$XWR�&DQDGD

&RUS���-DJXDU�/ DQG�5RYHU�&DQDGD�8/ &��. LD�&DQDGD�,QF���0 DVHUDWL�&DQDGD�,QF���0 D] GD�&DQDGD�,QF��

0 HUFHGHV�%HQ] �&DQDGD�,QF���0 LWVXELVKL�0 RWRU�6DOHV�RI�&DQDGD��,QF���1LVVDQ�&DQDGD�,QF���3RUVFKH

&DUV�&DQDGD�/ WG���6XEDUX�&DQDGD��,QF���7R\ RWD�&DQDGD�,QF���9LQ) DVW�$XWR�&DQDGD�,QF���9RONVZDJHQ

* URXS�&DQDGD�,QF���DQG�9ROYR�&DU�&DQDGD�/ WG��( QVHP EOH��QRV�P HP EUHV�UHSUÆVHQWHQW�SOXV�GH�� �

P DUTXHV�VXU�OH�P DUFKÆ�DXWRP RELOH�FDQDGLHQ��

( Q�� � � � ��OHV�VRFLÆWÆV�P HP EUHV�GH�&0 $&�RQW�HQUHJLVWUÆ�� � � �GHV�YHQWHV�GH�YÆKLFXOHV�FDQDGLHQV�

DYHF�SOXV�GH�� �� � � �� � � �YÆKLFXOHV�YHQGXV��HW�� � � �GH�OD�SURGXFWLRQ�GH�YÆKLFXOHV��DYHF�SOXV�GH

� � � �� � � �YÆKLFXOHV�SURGXLWV�

/ HV�VRFLÆWÆV�P HP EUHV�GHV�&0 $&�HW�OHV�P HP EUHV�DVVRFLÆV�IRXUQLVVHXUV�GH�SLÅFHV�DXWRP RELOHV

HP SORLHQW�GLUHFWHP HQW�� � � �� � � �SHUVRQQHV�DX�&DQDGD�z XYUDQW�GDQV�GHV�FRQFHVVLRQV��GHV�XVLQHV

GpDVVHP EODJH�GH�YÆKLFXOHV��GHV�EXUHDX[ �QDWLRQDX[ �HW�UÆJLRQDX[ ��GHV�VRFLÆWÆV�GH�ILQDQFHP HQW

FDSWLYHV�HW�GHV�LQVWDOODWLRQV�GH�WUDQVSRUW�HW�GH�ORJLVWLTXH��/ HV�DFWLYLWÆV�GHV�VRFLÆWÆV�P HP EUHV�GX

&0 $&�VRXWLHQQHQW�� � � �� � � �HP SORLV�VXSSOÆP HQWDLUHV�½�WUDYHUV�OH�SD\ V��3DUP L�FHOOHV�FL��RQ�FRP SWH

QRWDP P HQW�� � �� � � �HP SORLV�GDQV�OD�IDEULFDWLRQ�GH�SLÅFHV�DXWRP RELOHV�HQ�2QWDULR�HW�DX�4XÆEHF�
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&RQWULEXWLRQV�ÆFRQRP LTXHV�GH�&0 $& L

�A���4�6�3�4�3�7��



7ULOOLXP �1HWZRUN�IRU�$GYDQFHG�0 DQXIDFWXULQJ��UÆVHDX�7ULOOLXP �SRXU�XQH�LQGXVWULH�GH�SRLQWH��UÆDOLVH

GHV�UHFKHUFKHV�HW�GHV�DQDO\ VHV�LQGÆSHQGDQWHV�EDVÆHV�VXU�OHV�GRQQÆHV�HW�FUÆH�GHV�REMHFWLIV�YLVDQW

½�VHQVLELOLVHU�OHV�IDEULFDQWV�DX[ �WHQGDQFHV�ÆP HUJHQWHV��DX[ �RSSRUWXQLWÆV�HW�DX[ �GÆILV�GH

OpÆFRV\ VWÅP H�LQGXVWULHO�GH�Op2QWDULR��&HWWH�RUJDQLVDWLRQ�MRXH�XQ�UÑOH�LP SRUWDQW�GDQV�OD�FROODERUDWLRQ

HQWUH�OHV�LQGXVWULHOV�HW�OHV�SDUWHQDLUHV�GH�OpÆFRV\ VWÅP H��8Q�RUJDQLVP H�½�EXW�QRQ�OXFUDWLI�VLÆJHDQW�½

Op8QLYHUVLWÆ�: HVWHUQ��OH�UÆVHDX�7ULOOLXP �FROODERUH�DYHF�OH�JRXYHUQHP HQW��OHV�P DQXIDFWXULHUV��OHV

DVVRFLDWLRQV�LQGXVWULHOOHV��OHV�ÆWDEOLVVHP HQWV�ÆGXFDWLIV��OHV�LQVWLWXWV�GH�UHFKHUFKH�HW�GpDXWUHV

SDUWHQDLUHV�½�EXW�QRQ�OXFUDWLI��

/ HV�UHFKHUFKHV�HW�DQDO\ VHV�LQFOXHQW��VDQV�Vp\ �OLP LWHU��OHV�SURILOV�GHV�P DQXIDFWXULHUV�HW�SDUWHQDLUHV

GH�OpÆFRV\ VWÅP H�LQQRYDQWV�HQ�2QWDULR��GHV�ÆWXGHV�GH�FDV�GHV�P DQXIDFWXULHUV�D\ DQW�DGRSWÆ�DYHF

EULR�GHV�WHFKQRORJLHV�GH�SURGXFWLRQ�GH�SRLQWH��DLQVL�TXH�GHV�UDSSRUWV�WKÆP DWLTXHV�D[ ÆV�VXU�OD

FURLVVDQFH�HW�OD�FRP SÆWLWLYLWÆ�GH�OpLQGXVWULH�GH�SRLQWH�HQ�2QWDULR��

&RQWULEXWLRQV�ÆFRQRP LTXHV�GH�&0 $& LL
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