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352-(7�'(�3/$1�'(�)250$7,21�3285�/(6�(16(,*1$176���������������������������������������������� �
5DSSHO�GX�VXMHW ����������������������������������������������������������������������������������������������������������������������������� ����$QDO\VHV�GH�GpSDUW�������������������������������������������������������������������������������������������������������������������� �������/H�SXEOLF�FLEOH �������3UREOpPDWLTXH�HW�REMHFWLIV�GX�SURMHW�GH�IRUPDWLRQ �
���)RUPXODWLRQ�GX�SURMHW�GH�IRUPDWLRQ�������������������������������������������������������������������������������������������� �������/
HQVHLJQDQW�FRQVHLOOHU HW�OD�SHUPDQHQFH�G
RULHQWDWLRQ �������0RGXOHV�GH�IRUPDWLRQ �0RGXOHV�$��%��&� �
���(YDOXDWLRQ���������������������������������������������������������������������������������������������������������������������������������� �������&UpDWLRQ�HW�DQLPDWLRQ�G
XQH�FHOOXOH�G
LQIRUPDWLRQ�HW�GH�FRQVHLO �������&RQVWLWXWLRQ�HW�JHVWLRQ�GX�PDWpULHO G
LQIRUPDWLRQ �������/
HQWUHWLHQ�GH�FRQVHLO�HW�G
RULHQWDWLRQ �������7kFKHV�SUDWLTXHV�HW�VXLYL�GX�GRVVLHU ��
%,%/,2*5$3+,(�5(675(,17(����������������������������������������������������������������������������������������������������'2&80(17$7,21�(7 6,7(6�,17(51(7�3285�/
25,(17$7,21�(7�/(�&216(,/ ��
$11(;(6 ,�� ,9 ���������������������������������������������������������������������������������������������������������������������������� ��
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/
H[DPHQ� GHV� V\VWqPHV� pGXFDWLIV� HXURSpHQV� IDLW� DSSDUDvWUH� WRXW� G
DERUG� XQH� pWRQQDQWH�YDULpWp�� F
HVW� QRWDPPHQW� OH� FDV� GHV� V\VWqPHV� VFRODLUHV�� R�� O
HQIDQW�� G
XQ� SD\V� j� O
DXWUH��UHoRLW� XQH� pGXFDWLRQ pOpPHQWDLUH�� SXLV� VHFRQGDLUH�� VRXV� GHV� IRUPHV� H[WUrPHPHQW�GLVSDUDWHV��GDQV�OHV�FRQWHQXV��OHV�PpWKRGRORJLHV��OHV�PRGHV�G
pYDOXDWLRQ��&
HVW�OH�FDV�SDU�H[HPSOH� GX� �WURQF� FRPPXQ�� HQ� )UDQFH� TXH� O
RQ� QH� SHXW� JXqUH� FRPSDUHU� DX� �PRGqOH�UDPLILp�� GH� O
$OOHPDJQH�� SRXUWDQW� JpRJUDSKLTXHPHQW� SURFKH�� '
DXWUHV� SRLQWV� VRQW�H[HPSODLUHV�GH� OD�FRPSOH[LWp�GX�SD\VDJH�pGXFDWLI�HXURSpHQ�� OD� IRUPDWLRQ�HW� OH�VWDWXW�GHV�HQVHLJQDQWV�� O
DGDSWDWLRQ� HW� O
RXYHUWXUH� GHV� HQVHLJQHPHQWV� DX� PRQGH� GX� WUDYDLO�� OHV�EXGJHWV�FRQVHQWLV�SDU�OHV�JRXYHUQHPHQWV�3RXU�O
DFWHXU�LQWHUQDWLRQDO�GDQV�OH�GRPDLQH�GHV�ODQJXHV��LO�HVW�GRQF�GH�SUHPLqUH�LPSRUWDQFH�GH�FRQQDvWUH� OHV� WHQDQWV�HW� OHV�DERXWLVVDQWV�GX�V\VWqPH� ORFDO�GDQV� OHTXHO� LO�pYROXH��HW�FH�DILQ�GH�VDYRLU�FHUQHU�OHV�HQMHX[�pGXFDWLIV��OHV�REMHFWLIV�JpQpUDX[�HW�ILQDX[�GH�O
DGPLQLVWUDWLRQ�TXL� O
DFFXHLOOH�� OHV� IRUFHV� HW� OHV� IDLEOHVVHV� GHV� GLVSRVLWLIV�� 6RQ� U{OH� FRQVLVWH� j� OD� IRLV� j�DQDO\VHU� XQ� PLOLHX� pGXFDWLI� VSpFLILTXH�� j� HQ� GpFHOHU� OHV� UHVVRXUFHV� SRWHQWLHOOHV� HW� j�GpYHORSSHU�XQH�DFWLRQ�HQ�DFFRUG�DYHF�OHV�SRVVLELOLWpV�UpHOOHV�GX�V\VWqPH��$�FH�WLWUH��HQ�WDQW�TX
H[SHUW� GHV� V\VWqPHV� GH� IRUPDWLRQ�� LO� HVW� FDSDEOH� GH� PHWWUH� j� SURILW� GHV� TXDOLWpV� GH�V\VWqPHV�GLIIpUHQWV��GRQW�LO�SHXW�DYRLU�FRQQDLVVDQFH�SDU�GHV�H[SpULHQFHV�GDQV�GLYHUV�SD\V��HW� GH�SURSRVHU� GHV�SURMHWV TXL�QH�VRLHQW�SDV�HQ�FRQWUDGLFWLRQ�DYHF� OHV�XVDJHV� ORFDX[�HW�SXLVVHQW��OH�FDV�pFKpDQW��rWUH�PRGpOLVDEOHV�DX�SODQ�HXURSpHQ��
(Q�HIIHW��GDQV�OH�FDGUH��PrPH�HQFRUH�VRXV�GpYHORSSp��GH�OD�SROLWLTXH�pGXFDWLYH�GH�O
(XURSH�GH�0DDVWULFKW��OHV�GRPDLQHV�G
DFWLRQ�GH O
DFWHXU�LQWHUQDWLRQDO�GDQV�OH�GRPDLQH�GHV�ODQJXHV�VRQW�QRPEUHX[��
x $X�SODQ�SROLWLTXH�� LO�HVW�j�OD�IRLV�j�O
pFRXWH�HW�SUrW�j�O
DFWLRQ�OLQJXLVWLTXH�DX�VHUYLFH�GHV�UHVSRQVDEOHV� LQVWLWXWLRQQHOV�� LO� D� j VH� SURQRQFHU� HQ� WDQW� TX
H[SHUW� VXU� OD� YDOLGLWp� GHV�V\VWqPHV� R�� LO� pYROXH�� VRLW� VXU� GHV� FKRL[� pGXFDWLIV� HQ� PDWLqUH� GH� UHFUXWHPHQW� HW� GH�IRUPDWLRQ� GX� SHUVRQQHO� HQVHLJQDQW�� GH� SULRULWpV� pGXFDWLYHV�HQ�JpQpUDO��(Q�(XURSH�� VRQ�U{OH� FRQVLVWH� j� FRRUJDQLVHU� GHV� GpPDUFKHV� pGXFDWLYHV� GDQV� OH� FDGUH� G
XQH� SROLWLTXH�pGXFDWLYH GRQQpH�HW�j�WHQGUH�YHUV�O
KDUPRQLVDWLRQ�VRXKDLWDEOH�GHV�SROLWLTXHV��FUpDWLRQ�GH�IRUPDWLRQV� LQWHUQDWLRQDOHV�� GH� SURJUDPPHV� XQLILpV��� VRQ� U{OH� SHXW� rWUH� DXVVL� FHOXL� G
XQ�FRRUGLQDWHXU�RX�G
XQ�LQLWLDWHXU�G
DFWLRQV��SDU�H[HPSOH�G
XQLYHUVLWpV�IUDQFRSKRQHV�YHUV�GHV�QRQ�IUDQFRSKRQHV�� SDU� OD� UHFKHUFKH� GH�SDUWHQDULDWV� HQWUH� OHV�DXWRULWpV� XQLYHUVLWDLUHV� RX�PLQLVWpULHOOHV�HW�OHV�UHVSRQVDEOHV�ORFDX[�
� FI�� 5DSSRUW� GX�&RQVHLO� (FRQRPLTXH� HW�6RFLDO�� �/
HVSDFH� pGXFDWLI� HXURSpHQ��� -�� $QGULHX�� UDSSRUWHXU��'RF�� 5RQpR��3DULV��)UDQFH������������SDJHV�
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x $X�SODQ�SpGDJRJLTXH��VRQ�U{OH�HVW�SOXV�FHOXL�G
XQ�DFWHXU��F
HVW�j�GLUH�G
XQ�LQJpQLHXU�GH�OD� IRUPDWLRQ� FDSDEOH� G
XQH� H[SHUWLVH� SpGDJRJLTXH� j� WRXV� QLYHDX[�� QRWDPPHQW� VXU� OH�WHUUDLQ��DQDO\VH�GHV�EHVRLQV��GHV�FRQWHQXV�HW�GHV�SURJUDPPHV�pGXFDWLIV��,O�HVW�VXVFHSWLEOH�G
pODERUHU� GHV� UpIpUHQWLHOV� DXVVL� ELHQ� SURIHVVLRQQHOV� �FRQVHLO� DX[� PpWLHUV� OLpV� j�O
HQVHLJQHPHQW� �� DSSUHQWLVVDJH� GHV� ODQJXHV�� TXH� OLQJXLVWLTXHV�� GHV� FXUULFXODV� SRXU� OH�FRPSWH�GH� O
LQVWLWXWLRQ�G
DFFXHLO��(Q�(XURSH�� LO�SHXW�VH�PHWWUH�DX�VHUYLFH�GHV�FHQWUHV�GH�ODQJXHV� GHV� XQLYHUVLWpV�� HQ� DLGDQW� j� LQWURGXLUH� GHV� RXWLOV� G
pYDOXDWLRQ� LQWHUQDWLRQDX[�� j�JpUHU�OD�SODFH�GX�IUDQoDLV�SDUPL�OHV�DXWUHV�ODQJXHV��'(/)�'$/)��3RUWIROLR�HXURSpHQ�GHV�/DQJXHV��HW��SDU�H[HPSOH��j�SURPRXYRLU�OHV�QRXYHOOHV�WHFKQRORJLHV�pGXFDWLYHV��
x $X�SODQ�FXOWXUHO HQILQ�� O
DFWHXU� LQWHUQDWLRQDO�HVW�DXVVL�DSSHOp�j�JpUHU�GHV�VLWXDWLRQV�GH�FRQWDFWV��F
HVW�SDUWLFXOLqUHPHQW�LPSRUWDQW�HQ�(XURSH��R��EORFDJHV�LGpRORJLTXHV��SROLWLTXHV��KLVWRULTXHV�HW�VRFLDX[�VRQW�QRPEUHX[�VXU�GHV�HVSDFHV�UHODWLYHPHQW�UpGXLWV��6RQ�U{OH�HVW�GDQV� FH� FDV� GH� FKHUFKHU� j� SURPRXYRLU� O
H[SUHVVLRQ� GH� OD� PR]DwTXH� GHV� FXOWXUHV�HXURSpHQQHV�� HQ� SDUWLFLSDQW� j� GHV� SURMHWV� PHWWDQW� HQ� YDOHXU� OD� FRPSOpPHQWDULWp� HW� OD�QpFHVVLWp�GX�SOXUDOLVPH�FXOWXUHO�
&
HVW�HQ�G
DXWUHV�WHUPHV�OD�QRWLRQ�G
LGHQWLWp HXURSpHQQH TXL�HVW�HQ�FDXVH�LFL��OD�FRQVWUXFWLRQ�GH� FHOOH�FL� SDVVDQW� HQ� HIIHW� SDU� OH� FRQVHQVXV� WDQW� HQ� PDWLqUH GH� PpWKRGRORJLHV�G
HQVHLJQHPHQW� �� DSSUHQWLVVDJH�� GH� PR\HQV� TXH� G
REMHFWLIV� pGXFDWLIV� GHV� LQVWLWXWLRQV��/
DFWHXU� LQWHUQDWLRQDO�GDQV� OH�GRPDLQH�GHV� ODQJXHV�VH�GRLW�DORUV�GH�VH�PHWWUH�DX�VHUYLFH�GHV� UHVSRQVDEOHV� ORFDX[� HW� GH� �PLOLWHU�� SRXU� O
RXYHUWXUH� GH� O
pWDEOLVVHPHQW� VXU� O
(XURSH��&
HVW� WRXW� G
DERUG� DX� QLYHDX� GH� O
LQIRUPDWLRQ� TXH� VD� FRQWULEXWLRQ� HVW� GpWHUPLQDQWH�� IDLUH�FRQQDvWUH�OHV�V\VWqPHV�pGXFDWLIV�GLIIpUHQWV�HW�VDYRLU�OHV�IDLUH�DSSUpFLHU��LQLWLHU�OHV�FRQWDFWV�TXH� OH� UHVSRQVDEOH� G
XQ� SURMHW� G
pWDEOLVVHPHQW� DXUD� DYHF� OHV� LQVWLWXWLRQV� GH� UpIpUHQFH�SRXYDQW� O
DLGHU�� /HV� H[HPSOHV� W\SLTXHV� VRQW� GRQQpV� SDU� OHV� �pFKDQJHV� VFRODLUHV��� OHV�pFKDQJHV�G
HQVHLJQDQWV��OD�FUpDWLRQ�GHV�ILOLqUHV�ELOLQJXHV��HWF��'DQV�XQ�FDGUH�HXURSpHQ�HQ�PXWDWLRQ��XQH�UHGpILQLWLRQ�GH�FHV�DQFLHQQHV�IRUPHV�GH��GLDORJXH�HQWUH�OHV�SHXSOHV��V
DYqUH�QpFHVVDLUH��HW�FHOD�G
DXWDQW�TXH�OHV�IURQWLqUHV��GHSXLV�OHV�DFFRUGV�GH�6FKHQJHQ��IDYRULVHQW�QHWWHPHQW� OD� PRELOLWp� GHV� DFWLIV�� YRLUH� GHV� IDPLOOHV�� (Q� )UDQFH�� j� O
pFROH� SULPDLUH��O
HQVHLJQHPHQW�GHV�ODQJXHV�pWUDQJqUHV��SDU�H[HPSOH��QpFHVVLWHUD�OH�VHUYLFH�GH�SHUVRQQHOV�QRXYHDX[� �GRQF� j� IRUPHU� HW� LQIRUPHU� SDU� O
DFWHXU� LQWHUQDWLRQDO��� OD� PLVH� HQ� °XYUH� GH�SURJUDPPHV�DOODQW�DX�GHOj�GH�OD�VLPSOH��VHQVLELOLVDWLRQ��j�OD�ODQJXH�pWUDQJqUH�

� FI�� OH�SURMHW�SLORWH�GpYHORSSp�GHSXLV������SDU� O
,QVWLWXW�)UDQoDLV�GH�%UrPH�HQ�FRRSpUDWLRQ�DYHF� OH�&HQWUH�GH�/DQJXHV�GH�O
8QLYHUVLWp� GH� %UrPH� HW� OH� &/$� GH� %HVDQoRQ�� GDQV� �� '85(/� )ORUHQW�� 9(/7&+())�&DUROLQH�� ������ /H� IUDQoDLV� SRXU� OHV�pWXGHV�HW�OD�SURIHVVLRQ�����SDJHV >GRFXPHQWDWLRQ�GLVSRQLEOH�DX�&/$@�
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5DSSHO�GX�VXMHW,PDJLQH]� TXH� OH� FKHI� G
pWDEOLVVHPHQW� G
XQ� O\FpH� IUDQoDLV� j� O
pWUDQJHU� YRXV� GHPDQGH�G
pODERUHU�XQ�SURMHW�GH�SODQ�GH�IRUPDWLRQ�SRXU�OH�SHUIHFWLRQQHPHQW�GHV�HQVHLJQDQWV�GDQV�OD�FRQQDLVVDQFH�GH�O
8QLRQ�HXURSpHQQH�BBBBBBBBBBBBBB
���$1$/<6(6�'(�'(3$57
������/H�SXEOLF�FLEOH�2Q�SHXW�V
DWWHQGUH��GDQV�XQ�O\FpH�IUDQoDLV��j�FH�TXH�OHV�HQVHLJQDQWV�HQ�SRVWH�VRLHQW�GHV�)UDQoDLV� SRXU� OD� SOXSDUW� �GpWDFKpV� GH� O
(GXFDWLRQ� QDWLRQDOH��� TXHOTXHV�XQV� SHXYHQW� rWUH�G
RULJLQH� pWUDQJqUH� �FI�� OH� FDV� GH� UHFUXWpV� ORFDX[� IUDQFRSKRQHV�� WLWXODLUHV� GH� GLSO{PHV�IUDQoDLV���PDLV��G
DSUqV�OHXU�DIIHFWDWLRQ�GDQV�FH�W\SH�G
pWDEOLVVHPHQW��PrPH�FHX[�FL�VHURQW�LQIRUPpV� GHV� SUREOpPDWLTXHV� LQVWLWXWLRQQHOOHV� IUDQoDLVHV� RX� GHV� SUREOpPDWLTXHV�HXURSpHQQHV�VXMHWWHV�j�GLVFXVVLRQ�GDQV� OH�V\VWqPH� IUDQoDLV��2Q� LQVFULW�GRQF� OH�SURMHW�GH�IRUPDWLRQ� HQ� GLUHFWLRQ� G
XQ� SXEOLF� G
HQVHLJQDQWV � QRWDPPHQW� GH� ODQJXH�� PDLV� DXVVL�G
KLVWRLUH�� GH� IUDQoDLV�� � DYLVp� HW� UHODWLYHPHQW� DWWHQWLI� DX[� GpYHORSSHPHQWV� GX� GpEDW�LQVWLWXWLRQQHO� HXURSpHQ�� OD� IRUPDWLRQ� Q
HVW� pYLGHPPHQW� SDV� XQH� IRUPDWLRQ� G
RUGUH�OLQJXLVWLTXH�PDLV�FXOWXUHO�
������3UREOpPDWLTXH�HW�REMHFWLIV�GX�SURMHW�GH�IRUPDWLRQ�/HV�REMHFWLIV�VRQW�HQ�HIIHW�GH�QDWXUH�GLIIpUHQWH�HW�UHQWUHQW�SOHLQHPHQW�GDQV�OHV�DWWULEXWLRQV�GH�O
DFWHXU�LQWHUQDWLRQDO��/D�IRUPDWLRQ�V
DUWLFXOH�DXWRXU�G
XQH�GpPDUFKH�GRXEOH��G
XQH�SDUW��O
LQIRUPDWLRQ� GHV� VWDJLDLUHV� HQ� YXH� GH� OHXU� SHUIHFWLRQQHPHQW� GDQV� OD� FRQQDLVVDQFH� GH�O
8QLRQ�HXURSpHQQH��G
DXWUH�SDUW�OD�PLVH�HQ�°XYUH�GH�FH�SHUIHFWLRQQHPHQW��F
HVW�j�GLUH�SRXU�GHV�HQVHLJQDQWV��OH�UpLQYHVWLVVHPHQW�GHV�FRQQDLVVDQFHV�DX�SODQ�SpGDJRJLTXH��3DU�DLOOHXUV��OH�GRPDLQH�SULYLOpJLp�GH�O
DFWHXU�LQWHUQDWLRQDO�GRLW�rWUH�FHOXL�GHV�ODQJXHV�HW�GH�OHXU� LQWpJUDWLRQ�HQ�JpQpUDO�GDQV� OHV�REMHFWLIV�GH� OD� IRUPDWLRQ�TX
LO�SURSRVH�� LO� IDXGUD�GRQF�UHVVHUUHU� OD� GpPDUFKH� �LQ�IRUPDWLYH� DXWRXU� G
XQH� SULVH� HQ� FRPSWH� GH�O
HQVHLJQHPHQW�DSSUHQWLVVDJH�GHV� ODQJXHV�GDQV� OHV� LQVWLWXLRQV�HXURSpHQQHV�G
DXMRXUG
KXL�HW�GH�GHPDLQ��/D�IRUPDWLRQ�GRLW�SDU�H[HPSOH�UpSRQGUH�DX[�TXHVWLRQV��&RPPHQW�OHV�ODQJXHV�HXURSpHQQHV� SHXYHQW�HOOHV� rWUH� LQWpJUpHV� SOXV� VSpFLILTXHPHQW� GDQV� O
RUJDQLJUDPPH� GH�FRXUV�GX�O\FpH"�4XHOV�U{OHV�OHV�SURIHVVHXUV��QRWDPPHQW�GH�ODQJXH��SHXYHQW�LOV�MRXHU�GDQV�
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OD�YLH�GX�O\FpH�SRXU�SURPRXYRLU�OHV�pFKDQJHV�HW�OHV�SURMHWV�G
pWXGH�HQ�(XURSH�GHV�O\FpHQV"�$�TXL�V
DGUHVVHU",O�V
DJLW�GRQF�GH�SDUWLU�GHV�DFTXLV�HW�GHV�SUDWLTXHV�KDELWXHOOHV�GHV�HQVHLJQDQWV��PDLV��WUqV�YLWH�� G
pWHQGUH� OD� UpIOH[LRQ� DXWRXU� GHV� LQVWLWXWLRQV� HW� GH� OHXU� FRH[LVWHQFH� HQ� (XURSH��5HWHQRQV�SRXU�OH�SURMHW�GH�IRUPDWLRQ�� DSSUHQGUH� j� FRQQDvWUH� OHV� V\VWqPHV� GH� IRUPDWLRQ� VXSpULHXUV� HXURSpHQV� �FH� TXL�FRPSUHQG��DSSUHQGUH�j�V
LQIRUPHU��R��HW�FRPPHQW��� DSSUHQGUH� j� FRPSDUHU� HW� j� pYDOXHU� GHV� V\VWqPHV� FRH[LVWDQW� SRXYDQW� rWUH� XWLOHV� DX[�O\FpHQV�VH�GHVWLQDQW�j�GHV�pWXGHV�VXSpULHXUHV�HQ�(XURSH��FH�TXL�FRPSUHQG��PDvWULVHU�OHV�QRPHQFODWXUHV�GHV�pWXGHV��ILOLqUHV��GLSO{PHV��PRGDOLWpV�G
H[DPHQ������ DSSUHQGUH� j� LQIRUPHU� OHV� O\FpHQV�� F
HVW�j�GLUH� j� OHV� RULHQWHU� HW� j� OHV� FRQVHLOOHU�� OHV�FRQVHLOOHU� GDQV� OHXUV� GpPDUFKHV� G
DSSUHQWLVVDJH� HQ� ODQJXHV �HQ� YXH� G
pWXGHV�VXSpULHXUHV�QRWDPPHQW���FRQVWLWXHU�HW�VXLYUH�GHV�GRVVLHUV�SHUVRQQHOV�
���)2508/$7,21�'8�352-(7�'(�)250$7,21
������/
HQVHLJQDQW�FRQVHLOOHU HW�OD�SHUPDQHQFH�G
RULHQWDWLRQ�$YDQW�GH�SUpVHQWHU�GHV�PRGXOHV�GH�IRUPDWLRQ��F
HVW�j�GLUH�FH�TX
RQ�YD�HIIHFWLYHPHQW�WHQWHU�GH�IDLUH�SDVVHU DXSUqV�GHV�HQVHLJQDQWV�HW�FRPPHQW��LO�Q
HVW�SDV�LQXWLOH�GH�FRQVWDWHU�TXH�OHV�REMHFWLIV� SUpFpGHPPHQW� GpFULWV� Q
RQW� HQ� GpILQLWLYH� SDV� GH� UDSSRUW� GLUHFW� DYHF� OD� SUDWLTXH�SURIHVVLRQQHOOH�KDELWXHOOH��TXRWLGLHQQH��GHV�HQVHLJQDQWV��,O�V
DJLW�GRQF�GH�YRLU�HQ�HX[�PRLQV�GHV�HQVHLJQDQWV�TXH�GHV� �FRQVHLOOHUV�G
pGXFDWLRQ���FH�TXL� LPSOLTXH�j� WUDYHUV OD� IRUPDWLRQ�XQH�UHPLVH�HQ�TXHVWLRQ�GH�OHXUV�DWWULEXWLRQV��GH�OHXUV�WkFKHV�HW�GH�OHXU�WUDYDLO�G
pTXLSH��/
LGpH� FHQWUDOH TXH� QRXV� DYRQV� UHWHQXH� SRXU� XQH� IRUPDWLRQ� YUDLPHQW� DGDSWpH� DX[�H[LJHQFHV� GX VHUYLFH� GHV� HQVHLJQDQWV� HVW� FHOOH� GHYDQW� FRQGXLUH� FHX[�FL j� SUHQGUH� HQ�FKDUJH� O
LQIRUPDWLRQ� HW� O
RULHQWDWLRQ� GHV� O\FpHQV�� IXWXUV� pWXGLDQWV� HQ� )UDQFH QRWDPPHQW�&HX[�FL� GRLYHQW� VH� IDLUH� FRQVHLOOHUV�� RULHQWHXUV�� IRQFWLRQV TXH� O
RQ� WURXYH� GpMj� GDQV� OHV�O\FpHV� GH� PpWURSROH�� 'DQV� GHV� VWUXFWXUHV� SDUIRLV� SOXV� PRGHVWHV� HQ� SHUVRQQHO�� OHV�SURIHVVHXUV�RQW�WRXW�LQWpUrW�j�RUJDQLVHU�O
LQIRUPDWLRQ SUDWLTXH DXWRXU�GH�OHXU�PDWLqUH��F
HVW�j�GLUH� j� V
RUJDQLVHU� GH� IDoRQ� j� SUpSDUHU� DX� PLHX[� OHV� IXWXUV� pWXGLDQWV�� /D� IRUPDWLRQ� HVW�pJDOHPHQW�O
RFFDVLRQ�GH�UpIOpFKLU�j�OD�PLVH�VXU�SLHG�G
XQH�SHUPDQHQFH��OLHX�G
LQIRUPDWLRQ�HW�GH�FRQVHLO�DX[�O\FpHQV�
������0RGXOHV�GH�IRUPDWLRQ�/D�FRQWUDLQWH�GH�WHPSV�HW�OD�PRWLYDWLRQ�VRQW�DXVVL j�SUHQGUH�HQ�FRPSWH��OHV�HQVHLJQDQWV�QH�GLVSRVDQW�VXU�OHXU�OLHX�GH�WUDYDLO��R��QRXV�SHQVRQV�SRXYRLU�PHQHU�j�ELHQ�OD�IRUPDWLRQ��TXH�
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GH� SHX� GH� WHPSV�� 1RXV� DLPHULRQV� G
DLOOHXUV� LQVLVWHU� VXU O
DVSHFW� YRORQWDLUH TX
XQH� WHOOH�IRUPDWLRQ� GRLW� DYRLU�� SXLVTXH� VHV� REMHFWLIV� YLVHQW� GHV� FRPSpWHQFHV� JpQpUDOHPHQW� QRQ�LQVFULWHV�GDQV�OH�FDKLHU�GHV�FKDUJHV�GH�O
HQVHLJQDQW�GX�VHFRQGDLUH��,O�IDXW�GRQF�LQVFULUH�OD�IRUPDWLRQ�GDQV�OD�GXUpH��PDLV�FH�Q
HVW�SDV�WDQW�OHV�PRGXOHV�HX[�PrPHV�TXH�OD�UpDOLVDWLRQ�GHV�REMHFWLIV� TXL�GRLYHQW� SUHQGUH�GX� WHPSV��(Q�G
DXWUHV� WHUPHV�� OHV�PRGXOHV� LQLWLHQW�XQH�DFWLRQ� HW� FH� VRQW� OHV� UpDOLVDWLRQV�� FRPPH� QRXV� OH� YHUURQV� TXL� GHPDQGHURQW� OH� SOXV� GHWHPSV�HW�G
HIIRUWV��'
DLOOHXUV��GDQV�OH�FDGUH�G
XQH�IRUPDWLRQ�YRORQWDLUH��QRXV�SHQVRQV�SOXV�VDJH� G
LQVFULUH OHV UpDOLVDWLRQV� OLEUHPHQW� FRQVHQWLHV� HW� OHV� HIIRUWV� SHVRQQHOV� DX� WLWUH� GH�O
pYDOXDWLRQ�SURSUHPHQW�GLWH�3RXU� DXWDQW�� VH� SHUIHFWLRQQHU� GDQV� OD� FRQQDLVVDQFH� GH� O
8QLRQ� HXURSpHQQH GRLW� SRXYRLU�RIIULU�XQH�VLJQLILFDWLRQ�HW�GHV�EXWV�VSpFLILTXHV�SRXU�GHV�HQVHLJQDQWV��RQ�QH�GRLW�GRQF�SDV�SHUGUH� GH� YXH� TXH� IRUPHU� GHV� HQVHLJQDQWV� GDQV� FHWWH� SHUVSHFWLYH� GRLW� VH� IDLUH� WUqV�SUDJPDWLTXHPHQW� DX� SURILW� GHV� O\FpHQV� TXL� VHURQW� HX[� DXVVL� OHV� EpQpILFLDLUHV GH� FHWWH�IRUPDWLRQ�1RXV�SURSRVRQV�WURLV�PRGXOHV�SULQFLSDX[�
0RGXOH�$��&RQQDLVVDQFH�GHV�LQVWLWXWLRQV��VWUXFWXUHV�HW�V\VWqPHV pGXFDWLIV�&H� PRGXOH� GH� EDVH� D� SRXU� EXW� GH� VHQVLELOLVHU� OHV HQVHLJQDQWV� j� OD� ULFKHVVH� HW� j� OD�FRPSOH[LWp GHV� LQVWLWXWLRQV� SDUWHQDLUHV�� GHV� VWUXFWXUHV� HW� GHV� V\VWqPHV pGXFDWLIV� 2Q�SUpVHQWHUD�� QRWDPPHQW� SRXU� OD� )UDQFH� OHV� LQVWLWXWLRQV� PDMHXUHV� HW� SUDWLTXHV� SRXU�O
RUJDQLVDWLRQ�GHV�pWXGHV�VXSpULHXUHV��GH�OD�UHFKHUFKH�GH�VWDJHV��G
HPSORLV��2Q�V
DSSXLHUDVXU�OD�GRFXPHQWDWLRQ�GX�&1286�� TXL�RIIUH�GH�PDQLqUH�SUpFLVH�WRXV�OHV�DVSHFWV j�SUHQGUH�HQ� FRPSWH� SRXU� OD� SUpSDUDWLRQ� G
pWXGHV� HQ� )UDQFH� RQ� SRXUUDLW� pJDOHPHQW� LQLWLHU� XQH�UHFKHUFKH�V\VWpPDWLTXH� VXU� O
,QWHUQHW DILQ�GH� UDVVHPEOHU�XQ�FRUSXV�GRFXPHQWDLUH�VXU� OHV�LQVWLWXWLRQV�pGXFDWLYHV�HXURSpHQQHV��SD\V�SDU�SD\V���&HOD�UHYLHQW�SDU�H[HPSOH�j�UpSRQGUH�j�OD� TXHVWLRQ� G
XQ� O\FpHQ�� -H� YHX[� IDLUH� PRQ� SUHPLHU� F\FOH� j� 0LODQ"� 4XH� GRLV�MH� VDYRLU"�&RPPHQW�VH�SDVVHQW�OHV�pWXGHV HQ�,WDOLH"
0RGXOH�%��&RQQDLVVDQFH�GHV�ILOLqUHV�G
pWXGHV��GLSO{PHV�HW�FHUWLILFDWLRQV�/j� HQFRUH�� OH� U{OH� GH� O
HQVHLJQDQW�FRQVHLOOHU� GpSHQG� pWURLWHPHQW� GHV� LQIRUPDWLRQV� GRQW� LO�GLVSRVH��2Q�VH�SRVHUD�GDQV�FH PRGXOH�OD�TXHVWLRQ�GHV�ILOLqUHV��GHV�GpSDUWHPHQWV G
pWXGHV��/HV�XQLYHUVLWpV�QRWDPPHQW�RQW�EHDXFRXS�pYROXp�FHV�GHUQLqUHV�DQQpHV HW�RIIUHQW WRXWH�XQH�JDPPH�GH�QRXYHOOHV� IRUPDWLRQV�HW�GH�GLSO{PHV�VSpFLILTXHV�� ,O� IDXW�VDYRLU� UpSRQGUH�j�GHV�TXHVWLRQV�GH� FKRL[ G
XQH�XQLYHUVLWp�� G
XQH� ILOLqUH DGDSWpH�DX[�GpVLUV� HW�DX[�FDSDFLWpV�GX�O\FpHQ��/D�IRUPDWLRQ�GRLW�VH�IDLUH HQ�UDSSRUW�DYHF� OD�RX OHV�PDWLqUH�V��G
HQVHLJQHPHQW GX�
� &HQWUH�1DWLRQDO�GHV�¯XYUHV XQLYHUVLWDLUHV�HW 6FRODLUHV �&1286���������-H�YDLV�HQ�)UDQFH �������� ����������SDJHV�� Y��$11(;(�,�� 2UJDQLVHU�GHV�pFKDQJHV GH�MHXQHV�HQ�(XURSH��/(21$5'2�'$�9,1&,� DLGH�j�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�
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SURIHVVHXU��TXL�V
DWWDFKHUD�GRQF�j�H[SORUHU�OHV�SRWHQWLDOLWpV�HW��GDQV�OH�GpWDLO��OHV�H[LJHQFHV�HW� OHV�QLYHDX[�GH�FHUWLILFDWLRQV GH�OD�ILOLqUH�FRUUHVSRQGDQWH��,O�IDXW�WUDYDLOOHU�LFL�GH�QRXYHDX�DYHF�OH�OLYUHW�GX�&1286��DYHF OHV�VLWHV�GHV�XQLYHUVLWpV��VH�IDLUH�HQYR\HU�OD�GRFXPHQWDWLRQ�GHV�*UDQGHV�(FROHV��,87� HWF� HW�FODVVHU�WRXW�FHOD����&
HVW�DX�PRPHQW�GH�OD�IRUPDWLRQ�TX
LO�IDXW� G
DLOOHXUV� ELHQ� LQVLVWHU� VXU� FHW� DVSHFW� PpWKRGRORJLTXH� GX� SHUIHFWLRQQHPHQW� GDQV� OD�FRQQDLVVDQFH�GHV�V\VWqPHV�pGXFDWLIV�GDQV�O
8QLRQ�HXURSpHQQH� ,O�HVW�LPSRUWDQW�GH�FODVVHU�SRXU� FRPSDUHU�� GH PrPH�� LO� HVW� LPSRUWDQW� G
DFWXDOLVHU� OHV� GRQQpHV�� OH� WUDLWHPHQW�LQIRUPDWLTXH�SHXW�VH�UpYpOHU�FUXFLDO�VHORQ�OH�JHQUH�GH�UHQVHLJQHPHQWV�TX
RQ�VHUD�DPHQp j�GpOLYUHU�OH SOXV�VRXYHQW��2Q�REVHUYHUD�OHV�PrPHV GpPDUFKHV SRXU�OHV�DXWUHV�SD\V�GH�O
8QLRQ�
0RGXOH�&��&RPSpWHQFHV�WHFKQLTXHV�&
HVW�DXVVL�XQ�PRPHQW�LPSRUWDQW�HW�VHQVLEOH��,O�IDXW�PRQWHU�XQ�GRVVLHU��FH�TXL�LPSOLTXH�XQH�FRQQDLVVDQFH�GRXEOH��j� OD� IRLV�GH� O
pOqYH HW�GH VHV�EHVRLQV�H[DFWV�HW�GHV�SRVVLELOLWpV TXL�H[LVWHQW� HW� SHXYHQW� OXL� rWUH� SURSRVpHV�� $SUqV� OD� SKDVH� GH� UHFKHUFKH� G
LQIRUPDWLRQV�� GH�UHQVHLJQHPHQWV�� LO� IDXW� DSSRUWHU� GX� VRLQ� j� OD� FRQVWLWXWLRQ� GX� GRVVLHU� HQ� UDVVHPEODQW� OHVSLqFHV� QpFHVVDLUHV�� F
HVW� G
DXWDQW� SOXV� LPSRUWDQW� SRXU� OHV� O\FpHQV� QRQ� IUDQoDLV� RX� QRQHXURSpHQV�GpVLUHX[�G
HQWDPHU�GHV�pWXGHV�VXSpULHXUHV�HQ�)UDQFH RX�HQ�(XURSH �DLGH�j�OD�GHPDQGH� GH� YLVD�� UHFKHUFKH� GX� ILQDQFHPHQW�� GHPDQGH� GH� ERXUVH�� DLGHU� HW� FHUWLILHU�FRQIRUPHV�GHV�WUDGXFWLRQV�GLYHUVHV��HWF����8Q�ELODQ�OLQJXLVWLTXH�SHXW�rWUH�pJDOHPHQW�SUpYX�SHUPHWWDQW� j� O
pOqYH� GH� V
DXWRpYDOXHU� HW� GH� IDLUH� UHFRQQDvWUH� SOXV� DLVpPHQW� GHV�FRPSpWHQFHV�HQ�ODQJXHV� TXL�OXL�VHURQW�XWLOHV�SRXU�GHV�pWXGHV�RX�OD�UHFKHUFKH�G
XQ�VWDJH�SURIHVVLRQQHO�GDQV�XQ�SD\V�HXURSpHQ�
���(9$/8$7,21
'DQV�OH�GRPDLQH�GH�OD�FRQQDLVVDQFH�GHV�LQVWLWXWLRQV�HXURSpHQQHV�HW�QRWDPPHQW�GH�FHOOHV�GHVWLQpHV�j�SURPRXYRLU�O
pGXFDWLRQ�HQ�JpQpUDO��OD�TXHVWLRQ�GH�O
pYDOXDWLRQ�GHV�SURIHVVHXUV�FRQVHLOOHUV� GRLW� V
LQVFULUH� FRQFUqWHPHQW� GDQV� OHV� UpDOLVDWLRQV� HW� OHV� WkFKHV� HIIHFWXpHV� HQ�PDWLqUH�GH�FRQVHLO��G
RULHQWDWLRQ�GHV�O\FpHQV���2U��GDQV�OH�FDGUH�G
XQH�IRUPDWLRQ�YRORQWDLUH��LO�VHPEOH�DGpTXDW�TXH�OHV�UpDOLVDWLRQV�j�O
LQLWLDWLYH�GHV�HQVHLJQDQWV�FRQVWLWXHQW�O
pYDOXDWLRQ�SURSUHPHQW�GLWH��RQ�V
HIIRUFHUD�GRQF�DX�PRPHQW�GH�O
pYDOXDWLRQ�GH�PHWWUH�OHV�HQVHLJQDQWV�HQ�VLWXDWLRQ�QRQ�SOXV�GH�IRUPDWLRQ�PDLV�G
DFWHXUV�$LQVL�SURSRVRQV�QRXV�j�WLWUH�G
pYDOXDWLRQ�j�OD�IRLV�SHUVRQQHOOH�HW�GX�WUDYDLO�G
pTXLSH�j�IRXUQLU�
� Y� $11(;(�,,� � 3URMHW�GX�&RQVHLO�GH� O
(XURSH�HQ�PDWLqUH�G
DXWRpYDOXDWLRQ�HQ�ODQJXHV�HW�HQ�FRPSpWHQFHV�LQWHUFXOWXUHOOHV�3RUWIROLR�HXURSpHQ�GHV�ODQJXHV�
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HQ�PDWLqUH�GH�FRQVHLO�HW�G
RULHQWDWLRQ�DX�VHLQ�GX�O\FpH��TXHOTXHV�SLVWHV�
������&UpDWLRQ�HW�DQLPDWLRQ�G
XQH�FHOOXOH�G
LQIRUPDWLRQ�HW�G
RULHQWDWLRQ�DX�O\FpH��,O� VH� SHXW� TX
XQ� OLHX� VRLW� GpMj� j� OD� GLVSRVLWLRQ� GHV� HQVHLJQDQWV� SRXU� FHOD�� LO� IDXW� WRXW� GH�PrPH�YHLOOHU� j� FH�TX
XQH�SHUPDQHQFH� UpJXOLqUH� HW� HIILFDFH� UpSDUWLH� HQWUH� GHV�FROOqJXHV�YRORQWDLUHV��VRLW�PLVH�HQ�SODFH��8Q�GHV�SRLQWV�G
pYDOXDWLRQ�VHUDLW� WRXW�G
DERUG�O
LQIRUPDWLRQ�IDLWH� DXWRXU� GH� OD� FHOOXOH�� XQH� DIILFKH� SDU� H[HPSOH� LQGLTXDQW� FH� TXH� OHV� HQVHLJQDQWV�FRQVHLOOHUV�SURSRVHQW�DX[�O\FpHQV�HW�SRXUTXRL��pYHLOOHU�HW�VXVFLWHU�O
LQWpUrW�GHV�O\FpHQV�SRXU�HQWUHSUHQGUH�GHV�pWXGHV�HQ�(XURSH��HQ�)UDQFH�QRWDPPHQW���8Q�DXWUH�SRLQW�HVW�OD�JHVWLRQ�GHV�UHQGH]�YRXV�GH� O\FpHQV��pWDEOLU�XQ�FDOHQGULHU�SHUVRQQHO�DYHF�OH�O\FpHQ��VRLW�TXHOTXHV�UHQGH]�YRXV� TXDQG� F
HVW� QpFHVVDLUH� HW� UHVSHFWDQW� QRWDPPHQW� OHV� GpODLV� G
LQVFULSWLRQ��G
HQYRL�GH�SLqFHV��HWF�
������&RQVWLWXWLRQ�HW�JHVWLRQ�GX�PDWpULHO�G
LQIRUPDWLRQ�/j�HQFRUH��QRXV�DYRQV�XQH�WkFKH�TXL�SDUWLFLSH�pWURLWHPHQW�GX�VXFFqV�GH�O
RULHQWDWLRQ�HW�GX�FRQVHLO�HQ�pGXFDWLRQ��3RXU�FH TXL�HVW�GH�O
pYDOXDWLRQ�GX�SURMHW�GH�IRUPDWLRQ��RQ�SHXW�SHQVHU�TXH�OD�FRQVWLWXWLRQ�HW�OH�VXLYL�GH�OD�UHFKHUFKH�G
LQIRUPDWLRQV�VXU�OHV�XQLYHUVLWpV��OHV�JUDQGHV�pFROHV��OHV�GLSO{PHV�SRVVLEOHV��OHV�ILOLqUHV��RIIUHQW PDWLqUH�j�pYDOXDWLRQ��2Q�SHXW�pYDOXHU�SDU�H[HPSOH�OD�PpWKRGH�HW�OH�VRLQ�DSSRUWpV�SDU�OH�FRQVHLOOHU�j�V
LQIRUPHU��SUHQGUH�GHV�FRQWDFWV�DYHF� OHV� LQVWLWXWLRQV� SDUWHQDLUHV� FODVVHU� OHV� LQIRUPDWLRQV�� H[SORUHU� PpWKRGLTXHPHQW�O
,QWHUQHW�� '
XQH� PDQLqUH� JpQpUDOH�� RQ� pYDOXHUD� XQH� FRPSpWHQFH� G
RUJDQLVDWLRQ� GH�O
HQVHLJQDQW� TXL� GHYUDLW� PDvWULVHU� O
RXWLO� LQIRUPDWLTXH�� VDYRLU� VH� FRQVWLWXHU� XQ� �FDUQHW�G
DGUHVVHV�� G
RUJDQLVDWLRQV�RX�G
LQVWLWXWLRQV� �DGUHVVHV�G
XQLYHUVLWpV�� UHVSRQVDEOHV�G
8)5��&,'-��&1('������pWDEOLU�GHV�VWDWLVWLTXHV�VLPSOHV�VXU�VHV�pOqYHV��FH�GRQW�FHX[�FL�RQW�VRXYHQW�EHVRLQ��TXHOV W\SHV�GH�UHQVHLJQHPHQWV��HWF��2Q�YRLW�VH�GHVVLQHU�HQILQ�XQH�GHPDQGH�DFFUXH�HQ� PDWLqUH� GH� VWDJHV��� GH� �MREV�� j� O
pWUDQJHU�� &
HVW� pJDOHPHQW� GXUDQW� OHV� KHXUHV� GH�SHUPDQHQFH�TXH�O
HQVHLJQDQW�FRQVHLOOHU�SHXW�H[SORUHU�OHV�SRVVLELOLWpV�
������/
HQWUHWLHQ�GH�FRQVHLO�HW�G
RULHQWDWLRQ���&
HVW� OH�PRPHQW�HVVHQWLHO�YLVp�SDU� OD� IRUPDWLRQ�HW�TXL�RIIUH� OD�SRVVLELOLWp�G
XQH�pYDOXDWLRQ�JOREDOH�GX�FRQVHLO��,O�V
DJLW�G
rWUH�HQ�PHVXUH�GH�UHFHYRLU�XQ�pOqYH��GH�OH�FRQVHLOOHU�GDQV�GHV�FKRL[�TXL�SHXYHQW�rWUH�WUqV�YDULpV��2Q�SHXW�SHQVHU�WRXW�G
DERUG�j�O
pWDEOLVVHPHQW�DYHF�OXL��DX�YX�GH�VRQ�FDUQHW�VFRODLUH�HW�GH�VHV�UpVXOWDWV�HQ�SUHPLqUH�HW�WHUPLQDOH��PDLV�DXVVL�GH�VHV�GpVLUV�HQ�PDWLqUH�G
pWXGHV�RX�GH�FDUULqUH��G
XQH�ILFKH�SURILO� TXL�V\QWKpWLVHUD�OHV TXHVWLRQV�GX�FRQVHLOOHU�HW� OHV� UpSRQVHV�GH� O
pOqYH��2Q�SHXW�HQVXLWH� O
LQFLWHU�j�SUHQGUH� OXL�PrPH�GHV�
� Y� $11(;( ,,, DIIpUHQWH DX 6HUYLFH�YRORQWDLUH�HXURSpHQ��$)$63�'()7$�� FI��O
H[SpULHQFH�PHQpH�GHSXLV������SDU�OH�&HQWUH�G
LQIRUPDWLRQ�HW�GH�GRFXPHQWDWLRQ�XQLYHUVLWDLUH��&,'8��j�%HUOLQ��5)$���Y��OH�VLWH�ZZZ�FLGX�GH HW�OH�TXHVWLRQQDLUH�HQ�$11(;( ,9�
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FRQWDFWV� DYHF� GHV� XQLYHUVLWpV� RX� FHQWUHV� GH� IRUPDWLRQ� HW� O
DLGHU� GDQV� VHV� GpPDUFKHV��UpGDFWLRQ� G
XQH� GHPDQGH� G
LQIRUPDWLRQ�� SUpSDUDWLRQ� j� O
DSSHO� WpOpSKRQLTXH�� UpGDFWLRQ� GX�&9��GH�OD�OHWWUH�GH�PRWLYDWLRQ��/H�FRQVHLOOHU��RX�RULHQWDWHXU��HVW�OH�SDUWHQDLUH�SHUVRQQHO�GX�IXWXU�pWXGLDQW�HW�F
HVW�DXVVL�j�OXL�TX
LQFRPEH�OH�U{OH�GH�OH�IRUPHU��XQ�UHQGH]�YRXV�VSpFLILTXH�SHXW� rWUH� O
RFFDVLRQ� G
XQ� HQWUDvQHPHQW� j� O
HQWUHWLHQ� GH� UHFUXWHPHQW �V
DYpUDQW� SDUIRLV�QpFHVVDLUH�SRXU�LQWpJUHU�FHUWDLQHV�pFROHV�RX�ILOLqUHV��
������7kFKHV�SUDWLTXHV�HW�VXLYL�GX�GRVVLHU��/D�FRQVWLWXWLRQ�HW�O
DLGH�j�OD�FRQVWLWXWLRQ�GX�GRVVLHU�SHUVRQQHO�HVW�pJDOHPHQW�IRQGDPHQWDOH��8Q�H[HPSOH�HVW�FHOXL�GX�GRVVLHU�G
DGPLVVLRQ�SUpDODEOH�DX[�pWXGHV�VXSpULHXUHV�HQ�)UDQFH��GRVVLHU�QXPpURWp��HW�GHYDQW�rWUH�GHPDQGp�DXSUqV�GH�O
$PEDVVDGH�ORFDOH��&H�GRVVLHU�Q
HVW�QRUPDOHPHQW�SDV�QpFHVVDLUH�SRXU�OHV�WLWXODLUHV�GX�EDFFDODXUpDW�IUDQoDLV��PDLV�O
H[SpULHQFH�PRQWUH�TX
LO� HVW� SDUIRLV�GHPDQGp�DX[�pOqYHV�QRQ� IUDQoDLV�SRXU� LQWpJUHU�FHUWDLQHV� ILOLqUHV��3OXV� JpQpUDOHPHQW�� LO� \� YD� G
DLGHU� O
pOqYH� j� UDVVHPEOHU� OHV� SLqFHV� QpFHVVDLUHV� j� VD�FDQGLGDWXUH�HW�j�VRQ�LQVFULSWLRQ��j�VD�UHFKHUFKH�GH�ORJHPHQW��&5286���DX�ILQDQFHPHQW�GH�VHV� pWXGHV� �GHPDQGH� GH� ERXUVHV� DX� UHFWRUDW�� DX� &,(6�� SUpSDUHU� XQH� GHPDQGH� G
DLGHVRFLDOH j�OD�&$)��HWF���
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%,%/,2*5$3+,(�5(675(,17('2&80(17$7,21�(7 6,7(6�,17(51(7�3285�/
25,(17$7,21�(7�/(�&216(,/
2UGUH�RQRPDFKURQRORJLTXH
$VVRFLDWLRQ� IUDQFR�DOOHPDQGH� GHV� VWDJLDLUHV� SURIHVVLRQQHOV� �$)$63�'()7$��� Y��QRWDPPHQW� SRXU� OD� UHFKHUFKH� GH� VWDJH� HQ� $OOHPDJQH HW� HQ� )UDQFH OH� VLWH�ZZZ�DIDVS�QHW �FRQWDFW#DIDVS�QHW�%$55$7� -DFTXHV HW� DOLL�� ������ *pRSROLWLTXH� GH� OD� )UDQFRSKRQLH �SUpIDFH� GH� 3LHUUH�0HVVPHU���38)��FROO��3ROLWLTXH�G
DXMRXUG
KXL���3DULV������SDJHV�&HQWUH� G
LQIRUPDWLRQ� HW� GH� GRFXPHQWDWLRQ� �XQLYHUVLWDLUH� HW� HQ� OLJQH�� GH� %HUOLQ�� Y�� VLWH�ZZZ�FLGX�GH&HQWUH�G
LQIRUPDWLRQ�HW�GH�GRFXPHQWDWLRQ�MHXQHVVH��&,'-���Y��VLWH�ZZZ�FLGM�DVVR�IU&HQWUH� LQWHUQDWLRQDO� GHV� pWXGLDQWV� HW� VWDJLDLUHV� �&,(6��� Y�� � QRWDPPHQW� SRXU� GHV�UHQVHLJQHPHQWV�VXU�OHV�ERXUVHV�GLVSRQLEOHV�OH�VLWH�ZZZ�FLHV�IU �FRQWDFW#PDLO�FLHV�IU�&HQWUH�1DWLRQDO�GHV�¯XYUHV XQLYHUVLWDLUHV�HW 6FRODLUHV �&1286���������-H�YDLV�HQ�)UDQFH �������� ����������SDJHV��Y��DGUHVVHV�GHV�QRPEUHX[�FHQWUHV UpJLRQDX[&RPPLVVLRQ�HXURSpHQQH��'LUHFWLRQ�JpQpUDOH�;;,,��(GXFDWLRQ��)RUPDWLRQ�HW�-HXQHVVH��8QLWp�&���Y��SRXU�OHV�UHQVHLJQHPHQWV�LQVWLWXWLRQQHOV�UHODWLIV�DX�6HUYLYH�YRORQWDLUH�HXURSpHQ�OH�VLWH�KWWS���HXURSD�HX�LQW�HQ�FRPP�GJ���YROXQW�LQGH[�KWP'(11(5<�0DUF��������SLORWHU�XQ�SURMHW�GH�IRUPDWLRQ ��GX�GLDJQRVWLF�GHV�EHVRLQV�j�OD�PLVH�VRXV�DVVXUDQFH�TXDOLWp��(6)�(GLWHXU �FROO��)RUPDWLRQ�SHUPDQHQWH���3DULV������SDJHV�+$'-,� &KDUOHV�� ����� �UppG�� ������� SHQVHU� HW� DJLU� O
pGXFDWLRQ�� (6)� (GLWHXU� �FROO��3pGDJRJLHV���3DULV������SDJHV�0LQLVWqUH� GH� OD� )RQFWLRQ� SXEOLTXH�� GH� OD� UpIRUPH� GH� O
(WDW� HW� GH� OD� GpFHQWUDOLVDWLRQ�� Y��QRWDPPHQW�SRXU�GHV�UHQVHLJQHPHQWV�VXU�OD�UpIRUPH�GH�O
(WDW��OHV�FROOHFWLYLWpV�ORFDOHV��OHV FRQFRXUV� HW� OHV� pFROHV�� OHV� UDSSRUWV� HW� OHV� SXEOLFDWLRQV� OH� VLWH� ZZZ�IRQFWLRQ�SXEOLTXH�JRXY�IU�0LQLVWqUH� GH� OD� -HXQHVVH� HW� GHV�6SRUWV�� Y�� QRWDPPHQW� SRXU� GHV� UHQVHLJQHPHQWV� VXU� OHV�DFWLRQV� HW� GHV� LQIRUPDWLRQV� VXU� OD� YLH� DVVRFLDWLYH HQ�)UDQFH OH� VLWH�ZZZ�MHXQHVVH�VSRUWV�JRXY�IU�PMVKRPH�KWP0LQLVWqUH� GH� O
(GXFDWLRQ� QDWLRQDOH�� GH� OD� 5HFKHUFKH� HW� GH� OD� 7HFKQRORJLH�� Y�� VLWH�ZZZ�HGXFDWLRQ�JRXY�IU�0LQLVWqUH�GHV�$IIDLUHV�pWUDQJqUHV��Y��VLWH�ZZZ�IUDQFH�GLSORPDWLH�IU�3$8/�-HDQ�-DFTXHV��'LU����������$GPLQLVWUHU��JpUHU��pYDOXHU�OHV�V\VWqPHV�pGXFDWLIV���8QH�HQF\FORSpGLH� SRXU� DXMRXUG
KXL�� (6)� (GLWHXU� �FROO�� 3pGDJRJLHV� RXWLOV��� 3DULV�� ����SDJHV�5pVHDX�GHV�FHQWUHV�G
LQIRUPDWLRQ�VXU� O
(XURSH��Y�� OD�VpULH GH �ILFKHV�(XURSH��VRXV� OH VLWH�ZZZ�LQIR�HXURSH�IU
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$11(;(�, ���SDJHV�������������������������������������������������������������������������������2UJDQLVHU� GHV� pFKDQJHV GH� MHXQHV� HQ� (XURSH�� /(21$5'2� '$�9,1&,� DLGH� j� OD� IRUPDWLRQ� SURIHVVLRQQHOOH � 5pVHDX� GHV� FHQWUHV�G
LQIRUPDWLRQ�VXU�O
(XURSH
$11(;(�,, ���SDJHV� ����������������������������������������������������������������������������3RUWIROLR�HXURSpHQ GHV�/DQJXHV�� &RQVHLO�GH�O
(XURSH
$11(;(�,,, ���SDJHV�����������������������������������������������������������������������������/H�6HUYLYH�YRORQWDLUH�HXURSpHQ��69(��� &RPPLVVLRQ�HXURSpHQQH
$11(;( ,9 ���SDJHV������������������������������������������������������������������������������&HQWUH� G
LQIRUPDWLRQ� HW� GH GRFXPHQWDWLRQ� XQLYHUVLWDLUH� �&,'8�� �,QVWLWXW�)UDQoDLV���0DLVRQ�GH�)UDQFH � %HUOLQ
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