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'DQV�OD�SHUVSHFWLYH�GH�O
pODERUDWLRQ�G
XQ�UpIpUHQWLHO�OLQJXLVWLTXH�HW��j�WHUPH��GH�OD�PLVH�HQ�°XYUH� G
XQ� SURJUDPPH� G
DSSUHQWLVVDJH� GX� IUDQoDLV� HQ� GLUHFWLRQ� GH� 6KHUSDV� GX� 1pSDO��SOXVLHXUV� GLIILFXOWpV� VH� SRVHQW� DX� IRUPDWHXU�� /
pORLJQHPHQW� HW� OD� PpFRQQDLVVDQFH� GHV�UpDOLWpV�VRFLR�pFRQRPLTXHV�HW�FXOWXUHOOHV��j�TXRL�V
DMRXWH�OD�FRPSUpKHQVLRQ�GHV�HQMHX[�G
XQ�PLOLHX�SURIHVVLRQQHO�TXL�QH�OXL�HVW�SDV�IDPLOLHU��QH�VRQW�SDV�OHV�PRLQGUHV�j�VXUPRQWHU� &
HVW�SRXUTXRL�QRXV�SURSRVRQV�GDQV�OHV�SDJHV�VXLYDQWHV�DYDQW WRXW�XQH�GpPDUFKH�YLVDQW�j�SRVHU�TXHOOHV�UHFKHUFKHV�OH�IRUPDWHXU�VHUDLW�DPHQp j�IDLUH�SRXU�SUpSDUHU�XQ�SURMHW�GH IRUPDWLRQ�GX JXLGH�QpSDODLV�/D� SUXGHQFH� H[LJH� GRQF� WRXW� G
DERUG� TX
RQ� V
HIIRUFH� GH� PLHX[� FRQQDvWUH� FH� j� TXRL� OH�IRUPDWHXU� OLQJXLVWLTXH�SHXW�YUDLVHPEODEOHPHQW�V
DWWHQGUH�DX�1pSDO��HQ�JpQpUDO�HW�GDQV� OH�FDV�SDUWLFXOLHU�GHV�6KHUSDV��&
HVW�O
REMHW�GHV�DQDO\VHV�GHVFULSWLYHV�GHV�SUHPLqUH�HW�VHFRQGH�SDUWLHV��2Q� SHXW� HQVXLWH�� DYHF�SOXV�GH� VpFXULWp�� IDLUH� GHV�SURSRVLWLRQV�HQ�PDWLqUH� GH� VDYRLU�IDLUH�SURIHVVLRQQHOV�HW�G
DFTXLVLWLRQ�GH�FRPSpWHQFHV�OLQJXLVWLTXHV��F
HVW�j�GLUH�VSpFLILHU�FH�TXH�OH�IRUPDWHXU�HQ� ODQJXH�DSSRUWHUD�HIIHFWLYHPHQW�j�GHV�6KHUSDV�D\DQW�j�JXLGHU�GHV� WRXULVWHV�IUDQFRSKRQHV� &
HVW�O
REMHW�GH�OD�WHQWDWLYH�GH�UpIpUHQWLHO�SUpVHQWpH�HQ�WURLVLqPH�SDUWLH� )'
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,�����$VSHFWV�JpRSROLWLTXHV�
(FKDQJHV� SULYLOpJLpV���� HW� FRQIOLFWXHOV� DYHF� O
,QGH� � ,PSRUWDQFH� GX� WRXULVPH� � /D�EDODQFH�FRPPHUFLDOH�GX�1pSDO UHVWH�WUqV�GpILFLWDLUH��OH�SD\V�GHPHXUDQW�WULEXWDLUH�GH�O
,QGH��SULQFLSDO�IRXUQLVVHXU��SRXU�VRQ�FRPPHUFH�H[WpULHXU��TXL�WUDQVLWH�j�WUDYHUV�OH�WHUULWRLUH�LQGLHQ�MXVTX
DX[�SRUWV� GH�&DOFXWWD�� HQ� ,QGH�� HW� GH�&KLWWDJRQJ�� DX�%HQJODGHVK��8QH� JUDYH�FULVH�GLSORPDWLTXH�HQWUH� OH�1pSDO�HW� O
,QGH�D�HQWUDvQp��HQ������� OD� UXSWXUH�GHV�DFFRUGV�SRXU� OD�OLEUH� FLUFXODWLRQ� GHV� PDUFKDQGLVHV� QpSDODLVHV� VXU� OH� WHUULWRLUH� LQGLHQ� HW� SURYRTXp� XQ�HIIRQGUHPHQW�GH�O
pFRQRPLH�QpSDODLVH��

/H� WRXULVPH�� HXURSpHQ� HW�DPpULFDLQ�� SHUPHW� DX� 1pSDO��GHSXLV� TXHOTXHV� DQQpHV�� GH�GLYHUVLILHU� VHV� VRXUFHV� GH�UHYHQXV�H[WpULHXUV��/
DIIOX[�GH�WRXULVWHV� VXU� OHV� SHQWHV�KLPDOD\HQQHV� HW� VHV� FRQVp�TXHQFHV� VXU� O
HQYLURQQHPHQW�RQW� FHSHQGDQW� FRQWUDLQW� OH� URL�j� OLPLWHU� OH� QRPEUH� G
H[SpGL�WLRQV�DXWRULVpHV��

7UDQVSRUWV� HW� FRPPXQLFDWLRQ� � /H� WUDQVSRUW� GHV� PDUFKDQGLVHV� HVW� HQFRUH� HQ� JUDQGH�SDUWLH�DVVXUp�SDU�OHV�KRPPHV�HW�OHV�ErWHV�GH�WUDLW��OH�SD\V�QH�GLVSRVDQW�TXH�GH � ��� NP�GH� URXWHV�� &HOOHV�FL� WUDYHUVHQW� OH� 1pSDO� HW� UHOLHQW� .DWPDQGRX� DX� 7LEHW�� 'HX[� OLJQHV�IHUURYLDLUHV�FRXUWHV�UHOLHQW�OH�SD\V�j�O
,QGH��/D�FRPSDJQLH�QDWLRQDOH�5R\DO�1HSDO�$LUOLQHV�DSSDUWLHQW�j�O
(WDW ��.DWPDQGRX�HW�%LUDWQDJDU�pWDQW� GHVVHUYLHV� SDU� GHV DpURSRUWV�� 8Q� IXQLFXODLUH� GH� �� NP� GH� ORQJ� WUDQVSRUWH� OHV�PDUFKDQGLVHV�HQWUH�+HWDXGD�HW�.DWPDQGRX�
6LWXDWLRQ� SROLWLTXH� DFWXHOOH� � (Q� ������ DSUqV� GH� QRXYHOOHV� PDQLIHVWDWLRQV� SRXU� OD�GpPRFUDWLH��YLROHPPHQW UpSULPpHV��OH�URL�DXWRULVD�OHV�SDUWLV�SROLWLTXHV�HW�XQ�JRXYHUQHPHQW�
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GH� FRDOLWLRQ� IXW� IRUPp� HQ� DYULO�� (Q� PDL� ������ OH� 3&1� JDJQDLW� OHV� SUHPLqUHV� pOHFWLRQV�PXOWLSDUWLWHV� RUJDQLVpHV� GHSXLV� WUHQWH�GHX[� DQV�� /H� VHFUpWDLUH� JpQpUDO� GX� SDUWL�� *LULMD�3UDVDG� .RLUDOD�� IUqUH� GH� %LVKHVZDU� 3UDVDG� .RLUDOD�� IXW� QRPPp� 3UHPLHU� PLQLVWUH�� 6D�GpPLVVLRQ��HQ� MXLOOHW�������SURYRTXD� OD�GLVVROXWLRQ�GX�3DUOHPHQW�HW� OD� WHQXH�GH�QRXYHOOHV�pOHFWLRQV��HQ�QRYHPEUH��/H�3DUWL�FRPPXQLVWH�XQLILp�GX�1pSDO��3&81��REWLQW�OH�SOXV�JUDQG�QRPEUH� GH� VLqJHV� j� O
$VVHPEOpH� VDQV� rWUH� SRXUWDQW� PDMRULWDLUH�� /H� QRXYHDX� 3UHPLHU�PLQLVWUH�0DQ�0RKDQ�$GKLNDUL�REWLQW�FHSHQGDQW��HQ�GpFHPEUH�������XQ�YRWH�GH�FRQILDQFH�GH�O
RSSRVLWLRQ�� /H� JRXYHUQHPHQW� FRPPXQLVWH� D� ODQFp� XQH� YDVWH� FDPSDJQH� GH�GpYHORSSHPHQW��DWWULEXDQW�G
LPSRUWDQWHV�UHVVRXUFHV�j�FKDTXH�FRPPXQDXWp�YLOODJHRLVH� /H�3UHPLHU�PLQLVWUH�V
HVW�pJDOHPHQW�HPSOR\p�j�UDVVXUHU�O
,QGH�HW�D�REWHQX��HQ�IpYULHU�������OD�UHQpJRFLDWLRQ�GX� WUDLWp�GH� OLEUH�FLUFXODWLRQ�GHV�PDUFKDQGLVHV��/H��� MXLQ�� OH� URL�SURQRQoDLW�XQH� QRXYHOOH� GLVVROXWLRQ� GX� 3DUOHPHQW�� DSSDUHPPHQW� GHVWLQpH� j� pYLWHU� O
pSUHXYH� G
XQ�QRXYHDX�YRWH�GH�FRQILDQFH�DX�JRXYHUQHPHQW�FRPPXQLVWH��¬�O
LVVXH�GHV�pOHFWLRQV��OH�FKHI�GX�SDUWL� GX�&RQJUqV� QpSDODLV� �3&1��� 6KHU�%DKDGXU�'HXED�� IXW�QRPPp�3UHPLHU�PLQLVWUH��SRVWH� GRQW� LO� GXW� GpPLVVLRQQHU� HQ�PDUV� ����� DSUqV� XQ� YRWH� GH� GpILDQFH� GX� 3DUOHPHQW��1RPPp�3UHPLHU�PLQLVWUH��/RNHQGD�%DKDGXU�&KDQG�D� IRUPp�XQH�FRDOLWLRQ�GRPLQpH�SDU� OH�3&1�0/8��
,�����$VSHFWV�pFRQRPLTXHV�HW�FXOWXUHOV�
8QH� UHFKHUFKH� RUGRQQpH� QRXV� SHUPHWWUD�� FRPPH� LO� DSSDUDvW� GDQV� OH� WDEOHDX� VXLYDQW�� GH�QRXV� IDLUH� XQH� LGpH� �TX
RQ� VRXKDLWH� OD� SOXV� UpDOLVWH� SRVVLEOH�� VXU� OHV� FRQGLWLRQV� VRFLR�pFRQRPLTXHV�HW�FXOWXUHOOHV�j�SUHQGUH�HQ�FRPSWH�SRXU�XQ�SURMHW�GH�IRUPDWLRQ�DX�1pSDO��2Q�FKHUFKHUD�j�FDUDFWpULVHU�SOXV�SUpFLVpPHQW�OH�FDV�GHV�6KHUSDV�QpSDODLV�
5HFKHUFKHV�GH�EDVH 'RQQpHV�JpQpUDOHV 'RQQpHV�SRXU�OD�IRUPDWLRQ�*pRJUDSKLH�HW�SRSXODWLRQ

/H�1pSDO�� O
XQ� GHV� SD\V� OHV� SOXV�SDXYUHV� GX� PRQGH�� ORQJWHPSV�LVROp�� HVW� FRQWUDLQW� G
HQWUHWHQLU�GHV� UHODWLRQV� DPLFDOHV� DYHF� VHV�SXLVVDQWV� YRLVLQV�� OD� &KLQH HW�O
,QGH�1HXI�GHV�SOXV�KDXWV VRPPHWV�GX�PRQGH�VH�VLWXHQW�VXU� OH� WHUULWRLUH�QpSDODLV�� SDUPL� OHVTXHOV� VH�WURXYH� OH� SRLQW� FXOPLQDQW� GH� OD�SODQqWH��(YHUHVW ��� ��� P��

/D� PRQWDJQH� GRPLQH� OH� SD\VDJH�QpSDODLV�3DUPL� OHV� QRPEUHX[� JURXSHV� GH�SRSXODWLRQ�� R�� OHV� PpWLVVDJHV�IXUHQW� QRPEUHX[�� RQ WURXYH� DX�1pSDO�OH�JURXSH�PRQWDJQDUG�WLEpWR�ELUPDQ� GHV� 6KHUSDV�� SDUPL�OHVTXHOV� VH� UHFUXWHQW� OHV� PHLOOHXUV�JXLGHV�GH�PRQWDJQH�

� 6RXUFH��(QF\FORSpGLH�0LFURVRIW�(QFDUWD�����Y��DUWLFOH��1pSDO��
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�(FRQRPLH�HW�UHVVRXUFHV
/
pFRQRPLH� GX� 1pSDO� HVW� FHOOH�G
XQ� GHV� SD\V� OHV� SOXV� SDXYUHV�GX� JOREH�� /H� 3,%� QDWLRQDO� pWDLW�HVWLPp��HQ ������j����� PLOOLDUGV�GH� GROODUV�� FH� TXL� FRUUHVSRQG� j�XQ�UHYHQX�DQQXHO�SDU�KDELWDQW�GH���� GROODUV��6
LO� GpSHQG� WRXMRXUV�� HQ� JUDQGH�SDUWLH�� GH� O
,QGH� SRXU� VRQ�FRPPHUFH� H[WpULHXU�� OH� 1pSDO�EpQpILFLH� FHSHQGDQW�� GHSXLV� OHV�DQQpHV� ������ G
XQ� GpYHORSSH�PHQW�WRXULVWLTXH�LPSRUWDQW�

�� ��GH�OD�SRSXODWLRQ�WUDYDLOOH�GDQV�O
DJULFXOWXUH�� PDLV� OH� WRXULVPHUHSUpVHQWH�O
XQ�GHV�SUHPLHUV�SRVWHV�GX� FRPPHUFH� H[WpULHXU�� DYHF�TXHOTXH���� ��� YLVLWHXUV�SDU�DQ�6L� OH� PDVVLI� GH� O
+LPDOD\D�� HQ�LVRODQW� OH� SD\V�� D� HQWUDYp� OH�GpYHORSSHPHQW� pFRQRPLTXH� GX�1pSDO�� LO� FRQVWLWXH� DXMRXUG
KXL� OD�SULQFLSDOH� UHVVRXUFH� QDWXUHOOH� GX�1pSDO�� DWWLUDQW� XQ� QRPEUH� WRXMRXUV�FURLVVDQW� GH� YLVLWHXUV�� DPDWHXUV�G
DOSLQLVPH HW� GH� UDQGRQQpH� HQ�KDXWH�PRQWDJQH�
�4XHOOH�HVW�OD�ODQJXH�PDMRULWDLUH�"

/D� ODQJXH�RIILFLHOOH�GX�SD\V�HVW�OH�QpSDOL�� XQH� ODQJXH�GX�JURXSH�LQGR�HXURSpHQ�� 3DUOpH� HVVHQWLHO�OHPHQW�SDU�OHV�JURXSHV�HWKQLTXHV�LQGLHQV� ��� �� GH� OD� SRSXODWLRQ���HOOH�HVW�SURFKH�GH�O
KLQGL��4XHOTXH� WUHQWH� DXWUHV� ODQJXHV��LQGR�HXURSpHQQHV� RX� WLEpWR�ELUPDQHV� VRQW� pJDOHPHQW� XWLOL�VpHV��

/HV� 6KHUSDV� G
RULJLQH� SUDWLTXHQW�XQH� ODQJXH� QRQ� LQGR�HXURSpHQQH��PDLV� YLYHQW� JOREDOHPHQW� GDQV� XQ�FRQWH[WH� OLQJXLVWLTXH� LQGR�HXURSpHQ�R�� O
DQJODLV �YLD� O
,QGH� HW� OHV�FRQWLQJHQWV�LQGR�EULWDQQLTXHV�DXWUH�IRLV� SUpVHQWV� DX� 1pSDO�� SHXW� rWUH�UpSDQGX�
�6FRODULWp����������V\VWqPH�GH�IRUPDWLRQ�HW�SXEOLF�FLEOH

/HV� YLOOHV� G
LPSRUWDQFH� VRQW�UDUHV�� /D� FDSLWDOH� .DWPDQGRX����� ���� KDELWDQWV� HQ� ����� HVW�XQ� OLHX� UHVVRXUFH� SRXU� OD�IRUPDWLRQ� GHV� 6KHUSDV� �� O
RQ� \�WURXYH� OH� SULQFLSDO� pWDEOLVVHPHQW�G
HQVHLJQHPHQW� VXSpULHXU� GX�SD\V�� O
8QLYHUVLWp� GH� 7ULEKXYDQ��IRQGpH� HQ� ����� �� SUpVHQFH� GHV�SULQFLSDOHV�ELEOLRWKqTXHV���/H� PXVpH� QDWLRQDO� GX� 1pSDO��IRQGp� HQ� ������� j� .DWPDQGRX��HVW�HVVHQWLHOOHPHQW�FRQVDFUp�j�OD�FXOWXUH�HW�j�O
KLVWRLUH�

/D� VFRODULWp� HVW� REOLJDWRLUH� SRXU�WRXV�OHV�HQIDQWV�QpSDODLV�HQWUH���HW��� DQV��/HV� JDUoRQV� IUpTXHQWHQW� SOXV�UpJXOLqUHPHQW� O
pFROH� TXH� OHV� ILOOHV��(Q� ������ XQ� WLHUV� GHV� ����� DQV�pWDLHQW� VFRODULVpV�� /
DQDOSKDEp�WLVPH� GHPHXUH� LPSRUWDQW�� 7URLV�1pSDODLV� kJpV� GH� SOXV� GH� �� DQV�VXU� TXDWUH� QH� VDYHQW� QL� OLUH� QL�pFULUH�$X�QLYHDX�GX�UpIpUHQWLHO�OLQJXLVWLTXH�FRPPH� G
XQ� SURJUDPPH� SpGDJR�JLTXH�� RQ� DXUD� GRQF� LQWpUrW� j�SULYLOpJLHU� OHV�FRPSpWHQFHV�PHWWDQW�HQ�°XYUH�O
RUDO�



�

,,��/(6�6+(53$6�1(3$/$,6BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,,�����4XL�VRQW�OHV�6KHUSDV�"
,O� Q
HVW� SDV� LQXWLOH�� DYDQW� GH� FHUQHU� XQ� SURILO� G
DSSUHQDQW�� GH� FDUDFWpULVHU� UDSLGHPHQW� OD�SRSXODWLRQ�FLEOH�j�ODTXHOOH�OH�IRUPDWHXU�YHXW�V
DGUHVVHU�/HV� 6KHUSDV IRUPHQW� XQ� JURXSH� HWKQLTXH� G
HQYLURQ� YLQJW�KXLW� PLOOH� LQGLYLGXV� SHXSODQW�SULQFLSDOHPHQW� OHV� KDXWHV� YDOOpHV� GH� O
HVW� GX� 1pSDO� �Y�� FDUWH� S�� ���� /HV� 6KHUSDV� VRQW�YUDLVHPEODEOHPHQW� LVVXV� G
XQ� SHXSOH� GH� O
HVW� GX� 7LEHW� TXL� pPLJUD� YHUV� OH� VXG� j� WUDYHUV�O
+LPDOD\D� LO� \� D� HQYLURQ� TXDWUH� FHQW�FLQTXDQWH� DQV�� /
RULJLQH� H[DFWH� GH� FH� GpSODFHPHQW�UHVWH� YDJXH�� LO� IXW� VDQV� GRXWH� PRWLYp� SDU� GHV� WURXEOHV� SROLWLTXHV� RX� GHV� SHUVpFXWLRQV�UHOLJLHXVHV�/D� VRFLpWp� GHV� 6KHUSDV� HVW� IRQGpH� VXU� O
pJDOLWp� HQWUH� KRPPHV� HW� IHPPHV�� LOV� VRQW�SRO\DQGUHV HW� SRO\JDPHV�� /HV� FKHIV� GX� YLOODJH� VRQW� pOXV� HW� QH� UHVWHQW� DX� SRXYRLU� TXH�TXHOTXHV�DQQpHV��/HV�FRQIOLWV�VH�UqJOHQW�HQ�SULYp��/D�ODQJXH�VKHUSD�V
DSSDUHQWH�DX�WLEpWDLQ��GH�PrPH�TXH�OHXU�UHOLJLRQ��OH�ODPDwVPH��XQH�IRUPH�GH�ERXGGKLVPH��VH�UDSSURFKH�GH�FHOOH�TXL�HVW�SUDWLTXpH�SDU OHV�7LEpWDLQV�/HV�6KHUSDV�YLYHQW�WUDGLWLRQQHOOHPHQW�GH�O
DJULFXOWXUH��FXOWLYDQW�OD�WHUUH�SHQGDQW�OHV�VL[�PRLV�GH�O
DQQpH�R�� LO�QH�JqOH�SDV�� LOV�SUDWLTXHQW� O
pOHYDJH�GH�\DFNV��$ILQ�G
H[SORLWHU�OHV�PDLJUHV�UHVVRXUFHV�GH�FHV�YDOOpHV�� LOV�SDVVHQW� O
KLYHU�GDQV� OHV�EDVVHV� WHUUHV�HW��DX�SULQWHPSV��VH�GpSODFHQW� DYHF� OHXUV� WURXSHDX[� YHUV� OHV� SkWXUDJHV� G
DOWLWXGH�� ,OV� WLUHQW� GHV� UHYHQXV� GX�FRQWU{OH�GX�FRPPHUFH�HQWUH�OH�7LEHW�HW�OHV�SODLQHV�GX�1pSDO��LPSRUWHQW�GX�VHO�HW�GH�OD�ODLQH�YHQGXV� GDQV� OH� 1RUG�� TX
LOV� pFKDQJHQW� HQVXLWH� FRQWUH� GX� UL]�� GX� EOp� HW� GX� PDwV� HQ�SURYHQDQFH�GHV�UpJLRQV�PpULGLRQDOHV��7RXWHIRLV��GHSXLV�O
RFFXSDWLRQ�GX�7LEHW�SDU�OD�&KLQH�HQ� ������ OH� FRPPHUFH� HQWUH� OHV� IURQWLqUHV� D� FRQVLGpUDEOHPHQW� GLPLQXp��$XMRXUG
KXL�� GH�QRPEUHX[�6KHUSDV�VXUYLYHQW�JUkFH DX�WRXULVPH�HW�DX[�H[SpGLWLRQV�HQ�PRQWDJQH��
,,�����3URILOV G
DSSUHQDQW�GX�6KHUSD�QpSDODLV�
,O�V
DJLW�j�SUpVHQW�GH�GpJDJHU��HQ� WHQDQW�FRPSWH�DX�SOXV�SUqV�GHV� LQIRUPDWLRQV�TXH�QRXV�SRVVpGRQV��OH�SURILO�W\SH�GH�O
DSSUHQDQW�6KHUSD�TXH�QRXV�SRXUURQV�� SRXUULRQV�� rWUH�DPHQp�j�IRUPHU�HQ�IUDQoDLV���2Q�UHWLHQGUD�TXDWUH�DVSHFWV�W\SLTXHV�HW�FRPSOpPHQWDLUHV��
� 6RXUFH��(QF\FORSpGLH�0LFURVRIW�(QFDUWD�����Y��DUWLFOH��6KHUSDV��
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/H� 6KHUSD�� XQ� 7LEpWDLQ� � %LHQ� TXH� UHSUpVHQWDQW� G
XQH� FRPPXQDXWp� IUDJLOH� HW� SHX�QRPEUHXVH�� OD�SODFH�HW� OH�U{OH�GX�6KHUSD�VH�PDLQWLHQQHQW�DX�1pSDO�j� WUDYHUV O
KLVWRLUH�GX�IDLW�GH�VD�FDSDFLWp�G
DGDSWDWLRQ�HW�GX�PpWLVVDJH��LO�HVW�XQ�KRPPH�GH�FXOWXUHV��RULJLQDLUH�GX�7LEHW��FKDVVp�HW� LQVWDOOp�GHSXLV�GHV�VLqFOHV�GDQV� OHV�KDXWHV�UpJLRQV�GH� O
HVW�GX�1pSDO��VD�ODQJXH�HOOH�PrPH�HVW�PpODQJpH�HW�VRXPLVH�j�GLYHUVHV�LQIOXHQFHV��OH�WLEpWDLQ�HW� OH�ELUPDQ�TXL�DSSDUWLHQQHQW�j�OD�VRXV�IDPLOOH�WLEpWR�ELUPDQH�GH�OD�IDPLOOH�VLQR�WLEpWDLQH���,O�HVW�GRQF�XQ�K{WH�SDVVLRQQDQW�SRXU�OHV�WRXULVWHV�HW�DPDWHXUV�GHV�UpJLRQV�FRQFHUQpHV���LO�HVW�XQ�KRPPH�QRXUUL� GH� WUDGLWLRQV� IRUWHV�� UHOLJLHX[�� HW� SHXW� HQGRVVHU� O
KDELW� GX� JXLGH� WRXULVWLTXH� HW�KLVWRULTXH��&
HVW�XQ�SHUVRQQDJH�UHVVRXUFH�TXL�pYHLOOH�OHV�UDQGRQQHXUV�DX[�SDUWLFXODULWpV�HW�DX[�WUDLWV�FXOWXUHOV�GH�VD�UpJLRQ�
/H� 6KHUSD�� XQ� PRQWDJQDUG� � /H� 6KHUSD� HVW� G
DLOOHXUV� HW� DYDQW� WRXW� XQ� KRPPH� GH OD�PRQWDJQH��DYHF�WRXW�FH�TXH�FHOD�VRXV�WHQG���H[LVWHQFH�SDUWLFXOLqUHPHQW�VRXPLVH�DX�ORLV�GX�PLOLHX� QDWXUHO�� DFWLYLWpV� GH� VDLVRQ� �GRQW� LO� IDXW� WHQLU� FRPSWH� SRXU� GpJDJHU� GHV� SpULRGHV�SURSLFHV� GH� IRUPDWLRQ��� FDGUH� GH� YLH� VRFLDOH� HW� PDWpULHOOH� UXGH� �UpSDUWLWLRQ� GHV� U{OHV�KRPPH�IHPPH�PDUTXpH��VFRODULWp�WUqV�UpGXLWH��LQVWLWXWLRQV�G
(WDW��SRVWH��K{SLWDX[�DEVHQWV��GpIDXW�G
pOHFWULFLWp��HWF����&
HVW�HQ�WRXV�OHV�FDV�XQ�KRPPH�G
H[SpULHQFH�� WUqV�VHQVLEOH�DX[�SKpQRPqQHV�PRQWDJQDUGV� HW� GH� OD� YLH� HQ�PRQWDJQH�� ,O� D� SRXU� OHV� WRXULVWHV�HW� DPDWHXUV�G
DOSLQLVPH�HW�GH�UDQGRQQpH�HQ�KDXWH�PRQWDJQH�XQH�SDUROH�G
H[SHUW�
/H�6KHUSD��XQ�JXLGH�GH�KDXWH�PRQWDJQH�� 'HSXLV�XQH�YLQJWDLQH�G
DQQpHV�HW�GX�IDLW�GH�O
pYROXWLRQ�SROLWLTXH�HW�pFRQRPLTXH�GX�SD\V�� OH�6KHUSD��TXL�HVW�j�OD�EDVH�XQ�DJULFXOWHXU�GH�KDXWH�PRQWDJQH�HW�XQ�EHUJHU��V
HVW�IDLW�DXVVL�JXLGH�PRQWDJQDUG��&
HVW�O
DVSHFW�SHXW�rWUH�OH�SOXV��SURIHVVLRQQHO��GH�OD�IRUPDWLRQ�HQ�IUDQoDLV�TX
LO�IDXGUD�GpYHORSSHU�DYHF�OXL��,O�V
HQJDJH�SURIHVVLRQQHOOHPHQW�VXU�XQ�SURMHW�G
H[SpGLWLRQ�RX�G
H[FXUVLRQ��VXU�VD�IDLVDELOLWp��HW�DSSRUWH�VD� FDXWLRQ� DX[� DVSHFWV� VFLHQWLILTXHV� GH� O
H[SpGLWLRQ�� LO� HQJDJH� XQ� JURXSH� GH� WRXULVWHV�H[SpULPHQWpV�� LO� IRUPH� GHV� DPDWHXUV� H[LJHDQWV�� LO� HVW� PRUDOHPHQW� UHVSRQVDEOH� G
XQH�UDQGRQQpH� RX� G
XQ� WUHNNLQJ�� ,O� HVW� GRQF� VXVFHSWLEOH� GH� GLDORJXHU� DYHF� G
DXWUHV�SURIHVVLRQQHOV� GH� OD� PRQWDJQH�� HW�� GDQV� OH� PLOLHX� TXL� HVW� OH� VLHQ�� GH� SODQLILHU�� GpFLGHU��MXVWLILHU��HWF���WHOOHV�RX�WHOOHV�SKDVHV�RX�pWDSHV�G
XQ�SURMHW�G
H[FXUVLRQ�
/H�6KHUSD��XQ�VHFRXULVWH� � 3RXU�FRPSOpWHU�VD�IRQFWLRQ�GH�JXLGH��OH�6KHUSD�HVW�DXVVL�XQ�VHFRXULVWH� SRWHQWLHO�� TXL� GHYUDLW� rWUH� FDSDEOH�� GXUDQW� XQH� H[SpGLWLRQ�� G
LQWHUYHQLU�HIILFDFHPHQW� HW� UDSLGHPHQW� HQ� FDV� G
DFFLGHQW�� ,O� HQFDGUH� SRXU� DLQVL� GLUH� OH� JURXSH��V
HQTXLHUW� GH� OD� VDQWp� GHV� WRXULVWHV�� LO� GRLW� SRXYRLU� GRQQHU� GHV� FRQVHLOV� FRQFHUQDQW�O
DFFOLPDWDWLRQ�HW� OHV�FRQGLWLRQV�GH�VXUYLH��,O�GRLW�� OH�FDV�pFKpDQW��SRXYRLU�V
HQWUHWHQLU�DYHF�XQ�PpGHFLQ�pWUDQJHU�SUpVHQW�GDQV�OH�JURXSH�RX�j�GLVWDQFH�
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,,,��5()(5(17,(/�'(6�&203(7(1&(6�'8�*8,'(�6+(53$BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,,,�����4XHO�W\SH�GH�UpIpUHQWLHO"
$�FH�VWDGH�GH�O
pWXGH��RQ�D�j�VH�GHPDQGHU�pJDOHPHQW�TXHOOHV�VRQW�OHV�DWWULEXWLRQV�H[DFWHV�GX�IRUPDWHXU" /D�GLVWLQFWLRQ�HVW�G
DLOOHXUV�SHXW�rWUH�PRLQV�QHWWH�SRXU�OH�IRUPDWHXU�TXH�SRXU�O
DSSUHQDQW��(Q�HIIHW��VL�OD�WKpRULH�DFWXHOOH�pWDEOLW�XQH�GLVWLQFWLRQ�QHWWH�HQWUH UpIpUHQWLHO�GHV�DFWLYLWpV� SURIHVVLRQQHOOHV HW UpIpUHQWLHO� OLQJXLVWLTXH SDU� H[HPSOH�� GHVWLQp� j� UHFHQVHU� OHV�pOpPHQWV� GH� ODQJXH� QpFHVVDLUHV� j� OD� FRPPXQLFDWLRQ� GDQV XQ� GRPDLQH� GRQQp�� SRXU� XQ�SXEOLF�LGHQWLILp��LO�HVW�FHSHQGDQW�LQGLVSHQVDEOH�TXH�OH�IRUPDWHXU�HQ�ODQJXH�DLW�OXL�PrPH�XQH�UHSUpVHQWDWLRQ�SUpFLVH�GH�FH�TXH�VHUD�XQ�JXLGH�IUDQFRSKRQH�GH�KDXWH�PRQWDJQH��,O�OXL�IDXW��HQ� DPRQW�� GpJDJHU� GHV� VLWXDWLRQV� GH� FRPPXQLFDWLRQ SURIHVVLRQQHOOH HW GHV� EHVRLQV�ODQJDJLHUV SURSUHV� DX JXLGH�� 1RWUH� GpPDUFKH� FRQVLVWH G
DERUG� j WUDLWHU� GH� PDQLqUH�GLIIpUHQFLpH�FHV�VLWXDWLRQV FRPSOpPHQWDLUHV GH�VRUWH�TXH� OH�6KHUSD VH�WURXYH�SUpSDUp�DX�PLHX[�DX[�DWWHQWHV�GH�VD�FOLHQWqOH��
,,,�����$SSURFKH�VLWXDWLRQQHOOH�
/H�UpIpUHQWLHO�VXLYDQW�HVW�XQH�SUHPLqUH�DSSURFKH��LO�IDLW�pWDW�GH FRPSpWHQFHV QpFHVVDLUHV�j�OD� FRPPXQLFDWLRQ� GX� JXLGH� HQ� VLWXDWLRQ� SURIHVVLRQQHOOH VRXV� IRUPH� GH OLVWHV� G
DFWHV� GH�SDUROHV�HW�WHQWH DLQVL�GH�UpSRQGUH�DX[�H[LJHQFHV�IRQGDPHQWDOHV�GH�OD�IRUPDWLRQ�1RXV�SDUWRQV�GHV�TXDWUH�GRPLQDQWHV�UHFRQQXHV�GDQV�OH�SURILO�G
DSSUHQDQW�GX�6KHUSD��/HV�VDYRLU�IDLUH�VLWXDWLRQQHOV��GRQW�OHV�IRQGDPHQWDX[�HQ�URXJH��QH�GRQQHQW SDV� ELHQ�HQWHQGX�G
LQGLFDWLRQV VXU�OD�FKURQRORJLH�GH�OD�IRUPDWLRQ��,OV�UHSUpVHQWHQW�VLPSOHPHQW�GHV�FDSDFLWpV�YLVpHV��GHV�FRPSpWHQFHV�XWLOHV�GDQV�FHUWDLQHV�VLWXDWLRQV�GH�FRPPXQLFDWLRQ�HW�GHYDQW�VHUYLU�GH�EDVH�j�O
pODERUDWLRQ�GH�IXWXUV�SURJUDPPHV�SpGDJRJLTXHV��/HV�FRORQQHV�HOOHV�PrPHV�QH�VRQW�SDV��pWDQFKHV��� O
HQVHLJQDQW�GHYUDLW HQFRUH�pWDEOLU�GHV�SRQWV�GH� O
XQH�j� O
DXWUH��UHOLHU�GHV� FRPSpWHQFHV� HQ� IRUPXODQW� GHV� �PLFUR�REMHFWLIV� G
DSSUHQWLVVDJH�� HQ� IRXUQLVVDQW� GHVSUpFLVLRQV�VXU�OH�PDWpULHO�HW�GHV�DFWLYLWpV�G
pYDOXDWLRQ�LQWHUPpGLDLUHV�'DQV�VD�SUDWLTXH�G
HQVHLJQDQW HW�SRXU�OH�FDV�TXL�QRXV�RFFXSH��RQ�SHXW�HVWLPHU�SDU�DLOOHXUV�TXH� OH� IRUPDWHXU� HQ� IUDQoDLV� RVFLOOHUD� HQWUH� HQVHLJQHPHQW� GX� IUDQoDLV� ODQJXH� pWUDQJqUH��)/(��HW�HQVHLJQHPHQW�GX�IUDQoDLV�VXU�REMHFWLIV�VSpFLILTXHV��)26���DYHF�XQH�FRQWUDLQWH�QpH�GH�O
DQDO\VH�GH�OD�VLWXDWLRQ�GH�O
DSSUHQDQW���SULYLOpJLHU�O
RUDO�
� /(�%27(5)�*���������/
LQJpQLHULH�HW�O
pYDOXDWLRQ�GH�OD�IRUPDWLRQ��/HV (GLWLRQV�G
RUJDQLVDWLRQ��3DULV��523(�)���7$1*8<�/��GLU��������6DYRLUV�HW�FRPSpWHQFHV��/
+DUPDWWDQ��3DULV�
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5HPDUTXH�� 1RXV�LQGLTXRQV�HQ EOHX GHV�FKDPSV�WKpPDWLTXHV�HW�OH[LFDX[� F
HVW�j�GLUH�GHV�SLVWHV� SRVVLEOHV� SRXU� O
pWDEOLVVHPHQW G
XQ� UpIpUHQWLHO� OLQJXLVWLTXH SURSUHPHQW� GLW�� LOV�SUpILJXUHQW GHV� FRQWHQXV� j� GpYHORSSHU� HW� j� WUDQVPHWWUH� ORUV� G
XQLWpV� GH� FRXUV� GLVWLQFWHV�1RXV�HQ�GRQQHURQV�XQ�H[HPSOH�HQ�,,,����

3URILOV G
DSSUHQDQW�GX�6KHUSD/H�7LEpWDLQ /H�PRQWDJQDUG /H�JXLGH /H�VHFRXULVWH

&RP
SpWHQ

FHV�U
HFKH

UFKpH
V

$FFXHLOOLU���6DOXHU��VRXKDLWHU�OD�ELHQYHQXH��SUHQGUH�OD�SDUROH6H�SUpVHQWHU �,��LQIRUPHO� LGHQWLWp��QDLVVDQFH��IDPLOOH����3DUOHU�GH�VRL��DFWLYLWpV�SHUVR���UDFRQWHU�VRQ�KLVWRLUH'pFULUH�XQH�UpJLRQ��GHV�SD\VDJHV�pOpPHQWV�GXSD\VDJH��YLOODJH�,QIRUPHU�VXUO
HWKQLH��OD UHOLJLRQ��OHV�WUDGLWLRQV0DvWULVHU�OH�UpFLW YV�OD�GHVFULSWLRQ([SULPHU�GHV�VHQWLPHQWV��GHV�RSLQLRQV�SHUVRQQHOOHV

'pFULUH���'pFULUH��pYRTXHU�OD�PRQWDJQH'pFULUH�OHV�FRQGLWLRQV�GH�YLH��GH�VXUYLH�HQ�PRQWDJQH��'pFULUH�OD�QDWXUH��O
HQYLURQQHPHQW(QXPpUHU��GDWHU GHV�SKpQRPqQHV� HVWLPHU([SOLTXHU�GHV�SKpQRPqQHV�PRQWDJQDUGV��GRQW�PpWpRURORJLTXHV��FOLPDWLTXHV��0pWpR�,��GHVFULSWLYH�'pFULUH�XQ�LWLQpUDLUH �,��VSpFLILFLWpV�QDWXUHOOHV�(PHWWUH�GHV�K\SRWKqVHV VXU�GHV�SKpQRPqQHV�SRWHQWLHOV([SULPHU�OD�FHUWLWXGH��OH�GRXWH��OH�ULVTXH��OD�QXDQFH

([SOLTXHU���6H�SUpVHQWHUSURIHVVLRQQHOOHPHQW �,,��IRUPHO��H[SpULHQFH�SUR��'HPDQGHU�GHV�H[SOLFDWLRQV��UpDJLU�DX�SURMHW/HFWXUH�GH�FDUWHV�WRSRJUDSKLTXHV��H[SOLFLWHU��SRVHU�GHV�TXHVWLRQV�VXU��FKLIIUHU&RQVHLOOHU��GpFRQVHLOOHU�FRPSRUWHPHQW��KDELOOHPHQW��DOLPHQWDWLRQ����'RQQHU�OD�PpWpR���0pWpR�,,��VFLHQWLILTXH���O
KHXUH([SRVHU XQ�LWLQpUDLUH��,,��VSpFLILWpV�WHFK�� YRFDEXODLUHGH O
H[FXUVLRQ��GX WUHNNLQJ�([SOLTXHU�OH�IRQFWLRQQHPHQW�GX�PDWpULHO��YRF� WHFKQLTXH��H[SUHVVLRQ�GX�SRLGV������6H��UHSpUHU�GDQV�O
HVSDFH��OH�WHPSV GH�O
H[FXUVLRQ&RPSUHQGUH�GHV�RUGUHV��FRPPDQGHU��IRUPXOHU�GHV�RUGUHV

'LDJQRVWLTXHU���6
HQTXpULU�GH�OD�VDQWp�GH�TX��SRVHU�GHV�TXHVWLRQV��FRPSUHQGUH�OHV�UpSRQVHV&RPSUHQGUH�XQ�GLDJQRVWLF�PpGLFDO'RQQHU��FRPSUHQGUH�GHV�FRQVHLOV�SUpYHQWLIV��GH�VXUYLH'pFULUH�OH�FRUSV �OHV�SDUWLHV�GX�FRUSV�([SOLTXHU�OHV�SUHPLHUVJHVWHV��RUGRQQHU�GHV�JHVWHV'LDJQRVWLTXHU�HQ�IUDQoDLV��FRPPXQLTXHU�OH�GLDJQRVWLF,QIRUPHU�TX�G
XQH�VLWXDWLRQ�PpGLFDOH��G
XQH�VLWXDWLRQ�G
XUJHQFH&RPPXQLTXHU�DYHF�GHV�VHFRXUV�j�GLVWDQFH6RXWHQLU��PRUDOHPHQW�

(YDOX
DWLRQ

�����6H��UDFRQWHU([SRVp�WRXULVWLTXH�FRXUW��ORQJ5DFRQWHU�XQH�KLVWRLUH�WUDGLWLRQQHOOH7pPRLJQHU�SRXU�XQ�UDSSRUW�G
H[SpGLWLRQ

����)DLUH�DSSUpFLHU([SRVp�G
H[SHUW�PRQWDJQDUG5pSRQGUH�j�XQ�LQWHUYLHZ�SRXU�XQ�PDJD]LQH

����$UJXPHQWHU([SRVp�WHFKQLTXH�G
XQ�WUDMHW$VVLVWHU�XQ�FKHI�G
H[SpGLWLRQ(ODERUHU�XQ�WUHNNLQJ��GLULJHU�XQH�H[FXUVLRQ��9HUV�OHV�FRPSpWHQFHV�OLQJXLVWLTXHV�GX�VSpFLDOLVWHGX�PLOLHX�DOSLQ

����5pFRQIRUWHU2UJDQLVHU�XQ�GLVSRVLWLI�GH�VXUYLH��RUJDQLVHUGHV�VHFRXUV9HUV�OHV�FRPSpWHQFHVOLQJXLVWLTXHV�GX %UHYHW�1DWLRQDO�GH�6HFRXULVPH
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,,,�����$SSURFKH�OLQJXLVWLTXH�
8QH� DSSURFKH� DYDQFpH� GX� UpIpUHQWLHO� HVW� FHOOH� GX� UpIpUHQWLHO� OLQJXLVWLTXH� DX� VHQV� VWULFW�&HOXL�FL�SUpVHQWH�GDQV�OH�GpWDLO�OHV�DFWHV�GH�SDUROH�HW�OHV�pOpPHQWV�GH�OD�ODQJXH�TXL�VHURQW�HIIHFWLYHPHQW� XWLOHV HW� HQVHLJQpV�� DXVVL� ELHQ� IRQFWLRQQHOV�QRWLRQQHOV� TXH� OH[LFDX[� /H�UpIpUHQWLHO� OLQJXLVWLTXH� GpFRXOH� HQ� HIIHW� GH� FHWWH� GpPDUFKH� HQ� GHX[� WHPSV� GX� IRUPDWHXUFRQVLVWDQW� G
XQH� SDUW j� VH�PHWWUH� HQ� FRQWDFW� DYHF� GHV� SURIHVVLRQQHOV �GRQW� OH� JXLGH� OXL�PrPH�� TXL� SUpFLVHQW� DYHF� OXL� OHV� VLWXDWLRQV� HW OHV� pOpPHQWV� GH ODQJXH� VSpFLDOLVpH�QpFHVVDLUHV��HW��G
DXWUH�SDUW��j�VH�PHWWUH�GDQV�OH�U{OH�GH�O
DSSUHQDQW�HQ�ODQJXH� (Q MRXDQW FHU{OH�GH�PpGLDWHXU�GDQV OD�IRUPDWLRQ SURIHVVLRQQHOOH��O
HQVHLJQDQW�UHFRQQDvW SOHLQHPHQW�OHV�EHVRLQV� ODQJDJLHUV� GH� O
DSSUHQDQW HW� OH� UpIpUHQWLHO� OLQJXLVWLTXH� HVW� SRXU� OXL XQH� FDXWLRQ�G
RUGUH�VFLHQWLILTXH��RQ�GRLW�\�UHWURXYHU�ULJXHXU��H[KDXVWLYLWp HW SUDJPDWLVPH�
([HPSOH�� 3RXU OD�GHVFULSWLRQ�G
LWLQpUDLUH��QRXV�DYRQV�SRVp�TXH�FH�VDYRLU�IDLUH�HVW�SOXW{W�GX�UHVVRUW� GX� PRQWDJQDUG� HW� GX� JXLGH�� 1RXV WURXYRQV HW� FRPSDURQV GHV� VWUXFWXUHV� HW� GX�OH[LTXH�� 'pFULUH�XQ�LWLQpUDLUH �j�O
RUDO�0LFUR�VDYRLU�IDLUH /H�PRQWDJQDUG /H�JXLGH3UpVHQWHU�O
LWLQpUDLUH &
HVW �XQ�SDVVDJH GLIILFLOH���F
HVW��GH��Oj�TXH���,O�\�D������YRLOj���� YRLFL��� �TXH����LO SRVVqGH��RIIUH XQH�YXH��V
pWHQG�VXU�����RQ�WURXYH���

LGHP

5HSpUDJH�VSDWLDO GH�O
LWLQpUDLUH ,FL� Oj��Oj�EDV��GHYDQW��GHUULqUH��j�F{Wp�����$ GURLWH��j�JDXFKH��OH�ORQJ�GH�����DXWUHV�SUpSRVLWLRQV VSDWLDOHV��FRPSDUDWLI��SOXV�EDV��PRLQV�KDXW�����VXSHUODWLI��WUqV�KDXW

,GHP
��QRUG� VXG��HVW��RXHVW��PpWUDJH��WRSRJUDSKLH��j���GH�����PqWUHV� j�����PqWUHV�G
DOWLWXGH5HSpUDJH�WHPSRUHOGH�O
LWLQpUDLUH +HXUH��FKLIIUHV GH���j���$ TXHOOH�KHXUH",O�HVW�����HW�TXDUW��HW�GHPLH��PRLQV�����$� GH ����j ���
,GHP��DGY��GH�WHPSV��H[DFWHPHQW��HQYLURQ��MXVWH��SLOH��DXWUHV�SUpSRVLWLRQV��YHUV��j�HQYLURQ/H[LTXH�GH�O
LWLQpUDLUH 1RPV� XQ� VHQWLHU�� XQH� SLVWH�� XQ�FKHPLQ$GM�� GHVFULSW��� GLIILFLOH�� OHQW�� pWURLW��SpQLEOH���
��XQH�YRLH� XQ�DFFqV��XQH�JRUJH��XQ�SDVVDJH�����HVFDUSp��FDLOORXWHX[��HQFDLVVp���

9HUEHV�GH�GpSODFHPHQW 3DUWLU�GH��VXLYUH��DOOHU��ORQJHU��SDUFRXULU��FKHPLQHU DX�SUpVHQW ��JUDYLU��GHVFHQGUH��JULPSHU��HVFDODGHU��GpYDOHU DX�SUpVHQW��DX�IXWXU�VLPSOH
&H� W\SH� GH� UHFKHUFKH� VHUDLW� j�PHQHU�� GH� PDQLqUH� SOXV�H[KDXVWLYH� SRXU�O
HQVHPEOH�GHV�VLWXDWLRQV�DYDQW�GH�SURFpGHU j�OHXU�H[SORLWDWLRQ�SpGDJRJLTXH�
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,9��352/21*(0(176BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
,9�����&XUULFXOXP��SURJUHVVLRQ�OLQJXLVWLTXH�
'H� PrPH� TXH� QRXV� IDLVRQV� XQH� GLIIpUHQFH� HQWUH� UpIpUHQWLHO� GH� FRPSpWHQFHV�SURIHVVLRQQHOOHV HW� UpIpUHQWLHO� OLQJXLVWLTXH�� GH� PrPH� GHYRQV�QRXV� HQ� IDLUH� XQH� HQWUH� FH�GHUQLHU�WHUPH�HW�FXUULFXOXP��HW�FHOD�PrPH�VL�QRWUH�GpPDUFKH��GDQV�O
HQVHPEOH��HVW�GH�W\SH�FXUULFXODLUH��$ERXWLU�j�XQ�FXUULFXOXP�FRPSOHW�GHPDQGHUDLW�FHSHQGDQW�ELHQ�SOXV�GH�WHPSV��GH�SDJHV�HW�VXUWRXW�G
H[SpULHQFH�GH�WHUUDLQ��&HOD�LPSOLTXHUDLW�DXVVL�OD�PLVH�HQ�SODFH�G
XQH�SURJUHVVLRQ��F
HVW�j�GLUH� G
XQH� UpSDUWLWLRQ� WHPSRUHOOH� GH� O
DSSUHQWLVVDJH�� XQ� GpFRXSDJH� HQ� XQLWpV� SDU�H[HPSOH��,O�IDXGUDLW pJDOHPHQW�LQGLTXHU��VRXV�IRUPH GH�OLVWHV��G
H[HPSOHV�DWWHVWpV��j�TXHOOHV�UpDOLVDWLRQV�OLQJXLVWLTXHV�WHO�RX�WHO�W\SH�G
DFWH�GH�SDUROH�UHQYRLH�HIIHFWLYHPHQW��2Q�SRXUUDLW��j�GHV�ILQV�G
pFRQRPLH�GH�WHPSV�HW�G
HIIRUW��WUDYDLOOHU�DYHF�OHV�6KHUSDV�j�SDUWLU�GH�JORVVDLUHVj� pWDEOLU� DYHF� GHV� SURIHVVLRQQHOV� IUDQFRSKRQHV� GH� OD� PRQWDJQH� �GpYHORSSHU� OHV�H[SUHVVLRQV�HQ�EOHX�GDQV�OH�WDEOHDX�S������8Q� DXWUH SRLQW� HQILQ� VHUDLW� GH� PHWWUH� HQ� SODFH� XQH� pYDOXDWLRQ� GH� OD� IRUPDWLRQ� HW� GH�O
DSSUHQWLVVDJH�� 3DV� VL� VLPSOH���� /HV� H[LJHQFHV� DFWXHOOHV� GH� OD� IRUPDWLRQ� RIILFLHOOH� GHV�JXLGHV�GH�KDXWH�PRQWDJQH��� TXH� FH� VRLW� DX�QLYHDX�G
XQH� OLFHQFH�VSRUWLYH�RX�G
XQ�EUHYHW�SURIHVVLRQQHO���%((6����HVFDODGH����YRLUH GX�%UHYHW�QDWLRQDO�GH�VHFRXULVPH� VHPEOHQW�WUqV�ORLQ�GH�FH�TX
RQ�SHXW�UDLVRQQDEOHPHQW�SURSRVHU�DX[�DSSUHQDQWV�6KHUSDV�VXU�OH�WHUUDLQ�
,9�����/LHX�GH�IRUPDWLRQ�
/D�SHUVSHFWLYH�IRQGDPHQWDOH�GX�UpIpUHQWLHO�HVW�FHOOH�G
XQH�IRUPDWLRQ�LQ�VLWX�SRXU�DXWDQW�TXH�FHOD�VRLW�SRVVLEOH��%LHQ�TXH�O
K\SRWKqVH�G
XQ�OLHX�GH�IRUPDWLRQ�SOXV�FRQYHQWLRQQHO��O
XQLTXH�XQLYHUVLWp�GX�SD\V��j�.DWPDQGRX��QH�VRLW�SDV�j�H[FOXUH��LO�VHPEOH�TXH�OD�IRUPDWLRQ�SRXUUDLW�DYRLU� OLHX� GDQV� OH� FDGUH�GH� YLH� HW� G
DFWLYLWp� SURSUH� GHV�6KHUSDV�� VRLW� XQ� YLOODJH�GH�KDXWH�PRQWDJQH��UpJLRQV�DYRLVLQDQW�OHV������PqWUHV��RX�GHV�KDXWHV�YDOOpHV�GH�O
HVW��R��SHXYHQW�VH�VLWXHU�OD�SUpSDUDWLRQ�HW�OH�GpSDUW�GH�WUHNNLQJV�/
LVROHPHQW� ULVTXH�� G
DLOOHXUV�� G
HPSrFKHU� XQ� UHFRXUV� IDFLOH� HW� UDSLGH� DX[� PR\HQV�GLVSRQLEOHV� �"��GDQV� OD�FDSLWDOH��/H�PDQTXH�GH�PR\HQV�PDWpULHOV�HQ�WRXW�JHQUH�FRQVWLWXH�VDQV�GRXWH�XQ�SDUDPqWUH�HVVHQWLHO�GDQV� O
RUJDQLVDWLRQ�GH� OD� IRUPDWLRQ�SURSUHPHQW�GLWH�� ,O�IDXW� GRQF� DFKHPLQHU� XQ� PDWpULHO� PLQLPXP� �VXU� OHTXHO� QRXV� QH� UHYLHQGURQV� SDV�
� &I��)pGpUDWLRQ�IUDQoDLVH�GH�OD�PRQWDJQH�HW�GH�O
HVFDODGH �))0(���ZZZ�IIPH�IU HW�OHV�WH[WHV�RIILFLHOV�
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H[KDXVWLYHPHQW� GDQV� FHV� SDJHV��� WHQLU� FRPSWH� GHV� SUREOqPHV� GH� WUDQVSRUWV� WRXMRXUV�SRVVLEOHV�HW�LQLWLHU�OD�IRUPDWLRQ�VXU�SODFH�
,9�����0DWpULHOV�SpGDJRJLTXHV�
8QH� UpIOH[LRQ� WHQDQW� FRPSWH� GH� WRXV� OHV� DVSHFWV� PDWpULHOV� HW� GHV� FRQGLWLRQV�G
DSSUHQWLVVDJH� GRLW� rWUH� DXVVL� PHQpH� SRXU� OD� UHFKHUFKH� GH� VRXUFHV� GRFXPHQWDLUHV� HW�G
LQIRUPDWLRQ�HW�OD�FRQFHSWLRQ�GHV�PDWpULHOV�SpGDJRJLTXHV��/HV�JORVVDLUHV�QH�IRQW�SDV�WRXW��2Q� SHXW� SHQVHU� j� O
XWLOLVDWLRQ� GH� UHYXHV G
DOSLQLVPH� HW� GH� UDQGRQQpH�� GH�PDJD]LQHV GH�PRQWDJQH�� GHV� WH[WHV� HW� GRFXPHQWV� RIILFLHOV� GH� OD� ))0(�� DLQVL� TXH�� VHORQ� GHV� PR\HQV�WHFKQLTXHV�SOXV SRXVVpV��XQ�DFFqV�VXU�SODFH�j�O
,QWHUQHW��&HV�PDWpULHOV�VHUDLHQW�WRXW�j�IDLW�ELHQYHQXV� DXVVL� ELHQ� GDQV� OD� SHUVSHFWLYH� G
XQ� DSSUHQWLVVDJH� WHFKQLFLVWH� GH� OD� ODQJXH��FRPSpWHQFHV� WHFKQLTXHV� GX� JXLGH�� TX
LQWHUFXOWXUHO� �FRQQDLVVDQFH� FRPSDUpH� GHV�PLOLHX[�SURIHVVLRQQHOV�OLpV�j�O
DOSLQLVPH�GDQV�OH�PRQGH��
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RUGUH�RQRPDFKURQRORJLTXH
&+$5/(6�-��&��GLU� ������'X�UpIpUHQWLHO�j�O
pYDOXDWLRQ��/HV�(GLWLRQV�)RXFKHU��3DULV�'(�.(7(/( -��0� HW�DOLL��������*XLGH�GX�IRUPDWHXU��'H�%RHFN�8QLYHUVLWp��3DULV��%UX[HOOHV�'LFWLRQQDLUH�GHV�V\QRQ\PHV��������5pIpUHQFHV�/DURXVVH��/DURXVVH��3DULV�(QF\FORSpGLH� 0LFURVRIW� (QFDUWD� ����� �� Y�� DUWLFOHV� �1pSDO��� �6KHUSDV��� �VLQR�WLEpWDLQHV��ODQJXHV���HW�OH�WUqV�ERQ�DUWLFOH�KLVWRULTXH�HW�WHFKQLTXH�FRQVDFUp�j�O
DOSLQLVPH�),12&&+,$52� 0��� %580),7� &��� ������ 7KH� )XQFWLRQDO�1RWLRQDO $SSURDFK�� 2[IRUG�8QLYHUVLW\�3UHVV��2[IRUG�/(� %27(5)� *��� ������ /
LQJpQLHULH� HW� O
pYDOXDWLRQ� GH� OD� IRUPDWLRQ�� /HV� (GLWLRQV�G
RUJDQLVDWLRQ��3DULV�523(�)���7$1*8<�/��GLU��������6DYRLUV�HW�FRPSpWHQFHV��/
+DUPDWWDQ��3DULV�
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6285&(6�,17(51(7BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
Y�� SOXVLHXUV� VLWHV� LQVWLWXWLRQQHOV� RX� SHUVRQQHOV� VRXV�PRWHXU� GH� UHFKHUFKH� �$OWDYLVWD�� DX[�PRWV�FOpV���VKHUSD����QpSDO����WUHNNLQJ����pFROH���JXLGH���PRQWDJQH���HWF�Y��VLWH�GH�OD�)pGpUDWLRQ�IUDQoDLVH�GH�PRQWDJQH�HW�G
HVFDODGH VRXV�ZZZ�IIPH�IU HW�GHPDQGH�G
LQIRUPDWLRQV�VXU�OHV�IRUPDWLRQV�VRXV�LQIR#IIPH�IUY��VLWH�GH�O
$VVRFLDWLRQ�GHV�0pGHFLQV�GH�PRQWDJQH�VRXV ZZZ�PGHP�RUJ HW�pTXLYDOHQWV�
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