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,1752'8&7,21&KRL[�G©XQ�SURMHW�G©DFWLRQ�IRUPDWLRQ�GDQV�OH�GRPDLQH�GHV�17,&3UREOpPDWLTXH�GH�OD�IRUPDWLRQ�FRQWLQXH�GH�O©HQVHLJQDQW
'DQV� OH� FDGUH� GX� SURMHW� GH� FRRSpUDWLRQ� XQLYHUVLWDLUH� GX�&HQWUH� FXOWXUHO� HW� GHFRRSpUDWLRQ� OLQJXLVWLTXH� GH� %UrPH� �5)$�� >GpVRUPDLV �� &&&/@� HQ� FRRSpUDWLRQDYHF� OH� &HQWUH� GH� /DQJXHV� GHV� 8QLYHUVLWpV� EUrPRLVHV� >GpVRUPDLV �� )=+%@�� ODTXHVWLRQ�GH�OD�UHSUpVHQWDWLRQ�VXU�OH�ZHE GHV�DFWLYLWpV�HQVHLJQDQWHV�HW�GH�UHFKHUFKHGpYHORSSpHV�GHSXLV�������DLQVL�TXH�GHV�GLVSRVLWLIV�FRQFUHWV�G
DFFXHLO�GHV�pWXGLDQWVPLV� HQ� SODFH� SDU� O©pTXLSH� �TXDWUH� HQVHLJQDQWV�&/$�� XQH� UHVSRQVDEOH� GX�&HQWUHG©DXWR�DSSUHQWLVVDJH�>GpVRUPDLV ��&$$@��XQH�DWWDFKpH�OLQJXLVWLTXH��HVW�GHPHXUpHRXYHUWH��(Q�UpDOLWp��DXFXQH�UpIOH[LRQ�LQLWLDOH�GH�OD�SDUW�GH�OD�'LUHFWLRQ�GX�&&&/�DXFXQH�UpDOLVDWLRQ�HQ�PDWLqUH�GH�VLWH�ZHE��GH�PLVH�j�OD�GLVSRVLWLRQ�GHV�LQWHUQDXWHVG©LQIRUPDWLRQV�RIILFLHOOHV� HW�SUDWLTXHV� VXU� O©RIIUH�GH�FRXUV�SDU�H[HPSOH�Q©RQW� pWpPHQpHV�HQ�FLQT�DQV�2U��pWDQW�PRL�PrPH�SDUWLH�SUHQDQWH�GX�GpYHORSSHPHQW�GX�SURMHW�XQLYHUVLWDLUH�GX&&&/�HQ�TXDOLWp�G
LQJpQLHXU�G
pWXGHV�HW�GH�UHFKHUFKH�GHSXLV�������MH�PH�VXLV�SRVpOD�TXHVWLRQ�GH� VDYRLU� FRPPHQW�PHWWUH� HQ�SODFH�XQ� VLWH� j� OD� IRLV� LQVWLWXWLRQQHO� HWSUDWLTXH�DVVXUDQW�OD�SURPRWLRQ�JOREDOH�GX�SURMHW��6RQ�pODERUDWLRQ�HW�VD�UpDOLVDWLRQVRQW�GRQF� LVVXHV�G©XQH� LQLWLDWLYH�SHUVRQQHOOH�TXH� M©DL� LQVFULWH�SRXU�SOXV�GH�FODUWpGDQV� OH� FDGUH� VWULFW� GX� VWDJH� GH� '(66� ��� PRLV�� HW� GDQV� OD� SHUVSHFWLYH� GHGpYHORSSHU� GHV� FRPSpWHQFHV� QRXYHOOHV� SRXU� PRL� GDQV� OH� GRPDLQH� GHO©LQIRUPDWLTXH�DSSOLTXpH�j�OD�UpDOLVDWLRQ�HW�j�OD�JHVWLRQ�G©XQ�VLWH�ZHE VWDQGDUG��8QHFRQQDLVVDQFH� GHV� UpVHDX[� GH� O©LQIRUPDWLRQ� IUDQFRSKRQH� VXU� ,QWHUQHW� HW� GH� OHXUIRQFWLRQQHPHQW�HVW�pJDOHPHQW�YLVpH�/H� VWDJH� RX�� VHORQ� O©H[SUHVVLRQ� SHXW�rWUH� SOXV� DGpTXDWH� GH� *X\� /H� %RWHUI�� OH� SURMHW� LQGLYLGXHO� GH� SURIHVVLRQQDOLVDWLRQ���� D� HX�� FRPPH� RQ� HVSqUH� OH� IDLUHFRPSUHQGUH� GDQV� OHV� SDJHV� VXLYDQWHV�� O©DPELWLRQ� G©DOOHU� YHUV� GHV� VDYRLU�IDLUH
� /(�%27(5)�*X\������ �������3RXU�OHV�DXWHXUV�HW�OHV�UpIpUHQFHV�GHV�RXYUDJHV�FLWpV��Y��SS��������
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WHFKQLTXHV�HW�WHFKQRORJLTXHV�LQGLVSHQVDEOHV�GH�QRV�MRXUV�DXVVL�ELHQ�j�O©HQVHLJQDQWGH� )/(�)26� TX©j� O©DFWHXU� LQWHUQDWLRQDO� GDQV� OD� GRPDLQH� GHV� ODQJXHV�� GDQV� ODPHVXUH�R��O©RQ�HVWLPH��DYHF�*HQHYLqYH�-DFTXLQRW��3DULV�9,,,���TX©LOV�FRQVWLWXHURQWGDQV� OHV�DQQpHV�j�YHQLU�XQ�SURORQJHPHQW�HW�PrPH�XQH�FRPSRVDQWH�GpWHUPLQDQWHGDQV� OD� IRUPDWLRQ� GHV� SHUVRQQHOV� HQ� FKDUJH� GH� SURMHWV� FXOWXUHOV� HW� OLQJXLVWLTXHV�(OOH�DQDO\VH�DLQVL �� ������FHWWH�VLWXDWLRQ�GH�O
HQVHLJQHPHQW�GHV� ODQJXHV�pWUDQJqUHV�DXMRXUG
KXL�P
LQWpUHVVHHW�P
LQWHUURJH�GDQV�OD�PHVXUH�R��HOOH�PH�VHPEOH�HPEOpPDWLTXH�GH�OD�VLWXDWLRQ�j�YHQLUGH� WRXW� O
HQVHLJQHPHQW� j� O
KHXUH�DFWXHOOH�� VRXV� OD�GRXEOH� LQIOXHQFH�HW�GHV�17,&�HW�GHO
pYROXWLRQ� GHV� DWWHQWHV� VRFLDOHV� YLV�j�YLV� GH� O
pGXFDWLRQ� HW� GH� OD� IRUPDWLRQ�� VL� OHVPDFKLQHV�SHXYHQW� HQVHLJQHU� WRXWHV� OHV� ODQJXHV�� j� WRXV�HW� j�FKDFXQ�VHORQ� VHV�EHVRLQV�KRUV�GH� O
pFROH�� HQ� WRXV� OLHX[�� HW� j� WRXW�PRPHQW�� TXHO�GHYLHQW� OH� U{OH� GH� O
pFROH� HW� GHO
HQVHLJQDQW�GDQV�FHW�HQYLURQQHPHQW�SpGDJRJLTXH�QRXYHDX" ���$YHF� FHWWH� TXHVWLRQ� HW� OD� UHFKHUFKH� HQ� QRXYHOOHV� FRPSpWHQFHV� HW� HQGpYHORSSHPHQW� SHUVRQQHO�� F©HVW� OD� SUREOpPDWLTXH� GH� OD� IRUPDWLRQ� FRQWLQXH� GHVDJHQWV� HW� FHOOH� GHV� FRQGLWLRQV� DGPLQLVWUDWLYHV� GH� FHWWH� IRUPDWLRQ� TXL� VRQWSDUWLFXOLqUHPHQW� LPSRUWDQWHV�� FRQGLWLRQV� DX[TXHOOHV��SRXU�PD�SDUW�� M©DL�YRXOX�PHVRXPHWWUH� j� GHV� ILQV� GH�WHVW SRXU� DLQVL� GLUH�� D\DQW� GpFLGp� G©pYDOXHU� GDQV� TXHOOHPHVXUH�PHV�DFWLYLWpV�j�WHPSV�FRPSOHW�DX�&&&/�SRXYDLHQW�PH�SHUPHWWUH�GH�PHQHUj�ELHQ�HQ�XQ�DQ�XQ�'(66�HW�G©pSURXYHU�OD�IOH[LELOLWp�QpFHVVDLUH�GH�O©LQVWLWXWLRQ�GHWXWHOOH�IDFH�j�XQH�GHPDQGH�HQ�IRUPDWLRQ�GH�OD�SDUW�G©XQ�DJHQW��1©D\DQW�SRXU�GHVUDLVRQV� VWDWXWDLUHV� HW�EXGJpWDLUHV�SX�REWHQLU�DXFXQH�DLGH� ILQDQFLqUH�DX� WLWUH� GH� ODIRUPDWLRQ� SHUPDQHQWH�� QL� DXFXQH� GpFKDUJH� GDQV� OH� FDGUH� GHV� WHUPHV� GpILQLVVDQWPRQ�FRQWUDW�GH�WUDYDLO��� LO�V©HVW�DJL�SRXU�PRL�GH�JpUHU�DX�PLHX[�PRQ�WHPSV� OLEUHSRXU�G©XQH�SDUW�PHQHU� j�ELHQ� OHV� HQVHLJQHPHQWV�j� GLVWDQFH�GX�'(66�HW�� G©DXWUHSDUW�� GXUDQW� OHV� WURLV� PRLV� GH� �VWDJH �� GpILQLV� SDU� FRQYHQWLRQ� DYHF� OH� &/$� HWHIIHFWXpV� VXU�PRQ� OLHX�GH� WUDYDLO�� pOXFLGHU�XQ� FHUWDLQ�QRPEUH�GH�TXHVWLRQV� HW� GHSUREOqPHV�GH�PDQLqUH�YRORQWDLUH�SRXU�OH�VHUYLFH�GX�&&&/�
� -$&48,127�*HQHYLqYH������ ��Y��$11(;(�$��S��,;�� 6RXPLV� DX� GpFUHW� Q�� ������� GX� ���������� PRGLILp� SDU� OH� GpFUHW� Q�� ������� GX� ��������� UpJOHPHQWDQWO©� 2UJDQLVDWLRQ�GH OD�IRUPDWLRQ�SURIHVVLRQQHOOH�FRQWLQXH�GDQV�OH�FDGUH�GH�O©pGXFDWLRQ�SHUPDQHQWH�DX[�DJHQWVFLYLOV� QRQ� WLWXODLUHV� GH� O©(WDW� HW� GHV� pWDEOLVVHPHQWV� SXEOLFV� GH� O©(WDW� Q©D\DQW� SDV� OH� FDUDFWqUH� LQGXVWULHO� HWFRPPHUFLDO ��
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9(56�81�6,7(�:(%3285�/(�&&&/�'(�%5(0(��5)$�5HSqUHV�LQVWLWXWLRQQHOV$QDO\VH�GHV�EHVRLQV�XWLOLVDWHXUV1pJRFLDWLRQ�'LUHFWLRQ�GX�&&&/���$,'/ HW�UpGDFWLRQ�GX�FDKLHU�GHV�FKDUJHV
������5(3(5(6�,167,787,211(/64XHOTXHV� DVSHFWV� LQVWLWXWLRQQHOV� HVVHQWLHOV� SHUPHWWURQW� WRXW� G©DERUG�G©RULHQWHU� ODUpIOH[LRQ� DXWRXU� GX� SURMHW� GH� VLWH� HW� GH� MXVWLILHU� FHUWDLQV� FKRL[� RSpUDWLRQQHOVXOWpULHXUV�
���������/H�&HQWUH�GH�/DQJXHV�GHV�8QLYHUVLWpV�GH�%UrPH �5)$�/D�FUpDWLRQ�GX�&HQWUH�GH�/DQJXHV�GHV�8QLYHUVLWpV�GH�%UrPH UHPRQWH��GqV�������jO©HQJDJHPHQW�GH�OD�YLOOH�(WDW�GH�%UrPH�HQ�IDYHXU�G©XQH�YpULWDEOH�UHVWDXUDWLRQ��DXQLYHDX� XQLYHUVLWDLUH� QRWDPPHQW�� GH� O©HQVHLJQHPHQW� GHV� ODQJXHV� pWUDQJqUHV�� (Q������XQ�WH[WH�GH�ORL�SRUWDQW�VXU�OD�PRGHUQLVDWLRQ�GH�O©HQVHLJQHPHQW�GHV�ODQJXHV�HWHQ�SDUWLFXOLHU�GX�IUDQoDLV�D�pWp�YRWp�DX�3DUOHPHQW�UpJLRQDO�2Q� FRPSWH� j� %UrPH� TXDWUH� JUDQGV� pWDEOLVVHPHQWV� G©HQVHLJQHPHQW� VXSpULHXU� �O©8QLYHUVLWp� ������� pWXGLDQWV� HQYLURQ�� HW� WURLV� ,QVWLWXWV� 8QLYHUVLWDLUHV� �����pWXGLDQWV� FKDFXQ� HQYLURQ��� (Q� ������ GpFLVLRQ� IXW� SULVH� GH� UpXQLU� GDQV� XQ� FHQWUHLQWHUXQLYHUVLWDLUH�WRXW�FH�TXL�WRXFKH�j�O
HQVHLJQHPHQW�GHV�ODQJXHV�pWUDQJqUHV�SRXUOHV� QRQ� OLQJXLVWHV�� &HW� DFFRUG�� VLJQp� SDU� OHV� TXDWUH� SUpVLGHQWV� G
8QLYHUVLWp�FRQVWLWXDLW�O
DFWH�GH�QDLVVDQFH�G
XQ��&HQWUH�GH�ODQJXHV�VDQV�PXUV ����'qV�O
RULJLQH�XQH� FRRSpUDWLRQ� V\VWpPDWLTXH� DYHF� OHV� LQVWLWXWV� FXOWXUHOV� SUpVHQWV� j�%UrPH� D� pWpPLVH� HQ� SODFH�� $LQVL� O©,QVWLWXW� )UDQoDLV >&&&/@� SRXU� OH� IUDQoDLV�� O©,QVWLWXWR&HUYDQWHV SRXU�O
HVSDJQRO�HW�OH�*RHWKH�,QVWLWXW SRXU�O
DOOHPDQG�ODQJXH�pWUDQJqUH�VHVRQW�LOV�RXYHUWV�j�GHV�pWXGLDQWV�GH�O©HQVHLJQHPHQW�VXSpULHXU�
� ',&.0$1�5XGROSK�>'LU��¤�$GM�� GX�&HQWUH�GH�/DQJXHV�GHV�8QLYHUVLWpV�GH�%UrPH@������� � 8Q�SDUWHQDULDWHXURSpHQ�SRXU�DSSUHQGUH�OHV�ODQJXHV���LQ�/(�)5$1d$,6�'$16�/(�021'(�1���� �����
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5XGROSK�'LFNPDQ��DORUV�GLUHFWHXU�DGMRLQW�GX�)=+%��V\QWKpWLVH�HQ������� /
REMHFWLI� YLVp� SDU� FH� GLVSRVLWLI� HVW� GH� GRQQHU� DX[� LQVFULWV� OD� SRVVLELOLWp� GH� VXLYUHXOWpULHXUHPHQW� OHV� FRXUV� GH� OHXU� GLVFLSOLQH� �GURLW�� pFRQRPLH�� VFLHQFHV�� HWF��� GDQV� XQHXQLYHUVLWp�pWUDQJqUH�HW�G
H[HUFHU�SOXV�WDUG�OHXU�SURIHVVLRQ�j�O
pWUDQJHU��&HWWH�GpPDUFKHVH�VLWXH�UpVROXPHQW�GDQV�XQH�SHUVSHFWLYH�HXURSpHQQH���
������������� ��/H�SURWRFROH�GH�FRRSpUDWLRQ�XQLYHUVLWDLUH1RXV�UHSURGXLVRQV�HQ�WUDGXFWLRQ�XQ�H[WUDLW�GX�SURWRFROH�UDWLILp�HQ�PDL������HQWUHO©8QLYHUVLWp�GH�%UrPH�HW�OH�&&&/ �� /H�&HQWUH� GH� /DQJXHV� GHV� 8QLYHUVLWpV� GH� %UrPH HVW� XQH� LQVWLWXWLRQ� FRPPXQH� GHVTXDWUH� XQLYHUVLWpV� EUrPRLVHV�� ,O� D� SRXU� EXW�� GDQV� OH� FDGUH� G©XQH� LQWHUQDWLRQDOLVDWLRQVRXKDLWpH�GHV�FXUVXV�XQLYHUVLWDLUHV��GH�SUHQGUH�HQ�FKDUJH�OD�IRUPDWLRQ�OLQJXLVWLTXH�GHVpWXGLDQWV� QRQ� OLQJXLVWHV�� G©RUJDQLVHU� HW� GH� GpYHORSSHU� GH� QRXYHOOHV� VWUXFWXUHVG©HQVHLJQHPHQW�SUDWLTXH�GHV�ODQJXHV�pWUDQJqUHV�/D� FRRSpUDWLRQ� GX� &HQWUH� GH� /DQJXHV� GHV� 8QLYHUVLWpV� GH� %UrPH DYHF� O©,QVWLWXW)UDQoDLV >&&&/@ IDLW� VXLWH� j� XQH� FRQYHQWLRQ� GX� 0LQLVWqUH� GH� O©(QVHLJQHPHQW6XSpULHXU�HW�GH�OD�5HFKHUFKH�GH�OD�YLOOH�(WDW�OLEUH�GH�%UrPH�HW�GH�O©,QVWLWXW�)UDQoDLV ���
���������3RLQWV�GH�YXH�LQVWLWXWLRQQHOV/H� SURMHW� GpYHORSSp� GHSXLV� ����� SDU� OH� &&&/� GH� %UrPH� SRVVqGH� GHV� DWRXWVHVVHQWLHOV�TXL�IRQW�GH�VD�SUpVHQFH�VXU�O©,QWHUQHW�XQH�SULRULWp�XUJHQWH�x 'X�SRLQW�GH�YXH�GH�O©$PEDVVDGH�GH�)UDQFH�� F©HVW� XQ� SURMHW� GH� UpIpUHQFH� DX� SODQ� GLSORPDWLTXH� HW� TXL� UHODQFH� WUqV� FRQFUqWHPHQW� OHVHIIRUWV�PHQpV�HQ�PDWLqUH�GH�SROLWLTXH�OLQJXLVWLTXH�HQ�$OOHPDJQH�GX�1RUG�� OH�SURMHW�JpQqUH�GDQV�OD�UpJLRQ�XQH�LPSRUWDQWH�DFWLYLWp�FHUWLILFDWLYH�>O\FpHV�!�8QLYHUVLWp@DYHF�G©LPSRUWDQWV�UpVXOWDWV�HQUHJLVWUpV�DX�'(/)�HW�DX�'$/)��O©$WWDFKpH�OLQJXLVWLTXH�GH%UrPH� HW� %DVVH�6D[H� HVW� SDU� DLOOHXUV� UHVSRQVDEOH� GH� OD� FRRUGLQDWLRQ� SpGDJRJLTXH� GX'$/)�DX�QLYHDX�IpGpUDO �� OD� PRGpOLVDWLRQ� GX� SURMHW� HVW� VRXKDLWpH� HW� GpERXFKH� VXU� GHV� DFFRUGV� RX� SURWRFROHVG©DFFRUG�DYHF�G©DXWUHV�XQLYHUVLWpV�RX�FHQWUHV�GH�ODQJXHV��/HLS]LJ��0�QFKHQ��+DQQRYHU�*LH�HQ�� 'UHVGHQ� �� j� FHWWH� ILQ�� OHV� HQVHLJQDQWV� GX� &&&/� DQLPHQW� GHV� IRUPDWLRQV
� ,ELG�� 3URWRFROH�UDWLILp�OH����PDL������DX�6HQDW�I�U�%LOGXQJ�GX�/DQG�%UHPHQ�
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LQWHUUpJLRQDOHV �� OH� SURMHW� HVW� YLDEOH� SDUFH� TXH� ILQDQFp� SDU� OHV� FRPPDQGLWDLUHV� ORFDX[� TXL� DVVXUHQWQRWDPPHQW�OD�UpPXQpUDWLRQ�GHV�HQVHLJQDQWV�IUDQoDLV�x /HV� SDUWHQDLUHV� EUrPRLV� FRQVLGqUHQW� TXDQW� j� HX[� OH� SURMHW� XQLYHUVLWDLUH� GX&&&/�FRPPH�LQQRYDQW�HQ�PDWLqUH�G©HQVHLJQHPHQW�GX� IUDQoDLV�JpQpUDO�HW� VXUREMHFWLIV�VSpFLILTXHV j�GHV�pWXGLDQWV�QRQ�OLQJXLVWHV��FI��PLVH�HQ�SODFH�GH�FXUVXVLQWpJUpV� DYHF� GpPDUFKH� FXUULFXODLUH �� H[SpULHQFHV� G©HQVHLJQHPHQW�DSSUHQWLVVDJH�DXWR�GLULJp ��ERXUVHV�DWWULEXpHV�SDU�O©$PEDVVDGH�SRXU�GHV�VpMRXUVG©DSSURIRQGLVVHPHQW�OLQJXLVWLTXH�HQ�)UDQFH��HWF����/HV�HQVHLJQDQWV�IUDQoDLV�RQWOD� FRQILDQFH� GHV� DXWRULWpV� XQLYHUVLWDLUHV� GDQV� OHXU� IRQFWLRQ� G©H[SHUWV� �FI�WUDYDX[� GH� UHFKHUFKH� HQ� FRXUV� VXU� OD� FRPSpWHQFH� GH� OHFWXUH�� OH� SRUWIROLRHXURSpHQ�GHV�ODQJXHV��HW�VRQW�pWURLWHPHQW�LPSOLTXpV�GDQV�OH�GpYHORSSHPHQW�GX&HQWUH�GH�/DQJXHV�
������������� ��8Q�S{OH�17,&�HQ�GpYHORSSHPHQW���/HV�7,&�RQW�pWp�XQH�SUpRFFXSDWLRQ�FRQVWDQWH�GH�O©pTXLSH�TXL�FRPSWH�GpMj�TXHOTXHVSURMHWV� HQ� OD� PDWLqUH� �SURMHWV� /HRQDUGR�� &'�520� /DXVDWHO� G©DVVLVWDQFH� GHWDQGHPV� G©pWXGLDQWV� %UHVW�%UrPH� JpUpV� SDU� YLVLR�FRQIpUHQFH�� SODWH�IRUPHWUDQVQDWLRQDOH� 6XSSRUW� ,QIRUPDWLTXH� SRXU� O©$SSUHQWLVVDJH� DXWR�GLULJp� GHV/DQJXHV��6,$/� ��FRXUV�DVVLVWp�SDU�,QWHUQHW���/H�SURMHW�GH�VLWH�HQ�UHYDQFKH�Q©D�SXYRLU�OH�MRXU��G©DSUqV�PRL�SRXU�OHV�UDLVRQV�VXLYDQWHV�� GLIILFXOWpV� WHFKQLTXHV� MXVTX©HQ�RFWREUH������ OLpHV� DX[�SUHVWDWLRQV�GX� VHUYHXU� GH� WXWHOOH�8QLYHUVLWp�GH�%UrPH� �� LPSRVVLELOLWp� MXVTX©HQ�RFWREUH������SRXU� OHV�,QVWLWXWV GH� IDLUH� pYROXHU� ORFDOHPHQW� OHXUVSDJHV�GXH�j�XQH�JHVWLRQ� WUqV�FHQWUDOLVpH�GX�SRUWDLO�G©DFFqV�DX[�,QVWLWXWV GH�5)$�JpUp� j6WXWWJDUW� �� QRQ�UHFRQQDLVVDQFH�GX�FDUDFWqUH�VWUDWpJLTXH�G©XQ�VLWH�SRXU�OH�&&&/�HW�QRQ�FRQVWLWXWLRQG©XQ�JURXSH�GH�WUDYDLO�HW�GH�UHFKHUFKH�VXU�FH�WKqPH�� DEVHQFH� GHV� SHUVRQQHOV� FRPSpWHQWV� HW� QRQ�PRELOLVDWLRQ� GHV� PR\HQV� SRXU� DVVXUHU� OHXUIRUPDWLRQ�GDQV�OH�GRPDLQH�GH�O©LQIRUPDWLTXH�LQIRUPDWLRQQHOOH�
� ZZZ�NXOWXU�IUDQNUHLFK�GH



BBBBBB�

������$1$/<6(�'(6�%(62,16�87,/,6$7(856,O�GHPHXUH�QpDQPRLQV�TXH�FH�TXL�IDLW�OD�JUDQGH�IRUFH�HW�OH�JUDQG�LQWpUrW�GX�SURMHWXQLYHUVLWDLUH� GX� &&&/�� F©HVW� VRQ� pWURLWH� LPEULFDWLRQ� GDQV� OH� V\VWqPHG©HQVHLJQHPHQW�VXSpULHXU�ORFDO��DYHF�SRXU�OXL�GHV�DWRXWV�GpWHUPLQDQWV��FRPPH�ODJUDWXLWp�GHV�FRXUV�SRXU�OHV�pWXGLDQWV�UpJXOLqUHPHQW�LPPDWULFXOpV�����FRXUV�RXYHUWVHQ��������OD�SUpVHQFH�GH�SURIHVVHXUV�GH�)/(�)26�QDWLIV��O©DFFHQW�PLV�GqV�O©RULJLQHVXU� O©DSSUHQWLVVDJH�DXWR�GLULJp�DYHF� O©RXYHUWXUH��SRXU� OH�&&&/��GX�&$$�SRXUYXG©XQH�UHVSRQVDEOH�j�SDUW�HQWLqUH���OH�SUHPLHU�GH�FH�W\SH�GDQV�OD�UpJLRQ��/D�TXHVWLRQGX�EHVRLQ�G©XQ�VLWH� LQVWLWXWLRQQHO� HW�RX�SpGDJRJLTXH� VH� WURXYH�GRQF�SDUIDLWHPHQWMXVWLILpH�HW�PpULWH�XQH�UpIOH[LRQ�HW�XQH�VROXWLRQ�FRQFUqWHV�
���������(ODERUDWLRQ�HW�FRQGXLWH�G©XQH�HQTXrWH�G©LQWpUrW3RXU� GpWHUPLQHU� OHV� EHVRLQV� HQ� PDWLqUH� GH� SUpVHQFH� GX� SURMHW� XQLYHUVLWDLUH� GX&&&/� VXU� ,QWHUQHW�� OD� SUHPLqUH� GpPDUFKH� D� FRQVLVWp� j� IDLUH� OH� SRLQW� VXUO©H[SpULHQFH� DFFXPXOpH� SRXU� PD� SDUW� GHSXLV� TXDWUH� DQV� HW� j� LQWHUURJHU� OHVUHVSRQVDEOHV� HW� FROOqJXHV� TXL� VRQW� OHV� PLHQV� TXRWLGLHQQHPHQW�� 4XL� VRQW� QRVpWXGLDQWV "� 4XH� YLHQQHQW�LOV� FKHUFKHU� DX� &&&/� HW� SRXUTXRL"� 4XHOOHV� VRQW� OHVPRGDOLWpV�GH�QRWUH�DFWLRQ�SpGDJRJLTXH�HW�GX�FRQWUDW�SpGDJRJLTXH�SDVVp�DYHF�HX["/©LGpH� G©XQH� HQTXrWH� j� PHQHU� DXSUqV� GHV� pWXGLDQWV�� TXL� VHURQW� OHV� SUHPLHUVLQWpUHVVpV�SDU�XQ�VLWH�UHIOpWDQW�OH�SURMHW�DX�VHLQ�GXTXHO�LOV�VRQW�FRQYLpV�j�VH�IRUPHUHQ�IUDQoDLV�HW�j�V©LQIRUPHU�VXU�OHV�RIIUHV�GX�&&&/��V©HVW�GRQF�UDSLGHPHQW�LPSRVpHDILQ�GH�YpULILHU�VXU�OH�WHUUDLQ�OH�ELHQ�IRQGp�G©XQ�VLWH��G©HQ�MXVWLILHU�OD�FRQVWUXFWLRQHW�� j� WHUPH�� GH� WUDQFKHU� OD� TXHVWLRQ� GX� W\SH� GH� VLWH� j� GpYHORSSHU� �LQVWLWXWLRQQHOHW�RX�SpGDJRJLTXH��/©HQTXrWH�D�pWp�SUpSDUpH�DX�PRLV�GH�PDUV������HW�PHQpH�DX�PRLV�G©DYULO�DXSUqV�GH���� pWXGLDQWV� GH� O©8QLYHUVLWp� RX� GHV� ,QVWLWXWV� XQLYHUVLWDLUHV� GpMj� LQVFULWV� RXQRXYHDX[� GDQV� OH� SURMHW��� 5pGLJpH� HW� PHQpH� HQ� DOOHPDQG�� HOOH� GpYHORSSH� OHV� �WKqPHV�VXLYDQWV�
� (YHO\QH� 3kTXLHU�� GRQW� RQ� UHWURXYH� UpJXOLqUHPHQW� OHV� DQDO\VHV� GH� PDWpULHOV� G©DXWR�DSSUHQWLVVDJH� GDQV� /()5$1d$,6�'$16�/(�021'(�GHSXLV������� 9��)RUPXODLUH�RULJLQDO�GH�O©HQTXrWH��WUDGXFWLRQ�GH�O©DOOHPDQG���$11(;(�%��SS��;�;,�
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�� 5HQVHLJQHPHQWV� SHUVRQQHOV �� RQ� GpVLUH� REWHQLU� GHV� FDUDFWpULVWLTXHV� VXU� QRWUHSXEOLF��QRWDPPHQW�OD�ILOLqUH�G©pWXGHV��OH�F\FOH�XQLYHUVLWDLUH��� 3URILO�G©LQWHUQDXWH ��RQ�GpVLUH�FRQQDvWUH�OHV�KDELWXGHV�GHV�pWXGLDQWV�HQ�PDWLqUHG©XWLOLVDWLRQ�G©,QWHUQHW�� GH� UHFKHUFKH� G©LQIRUPDWLRQV� GDQV� OH� FDGUH� GHV� pWXGHVRX�GH�OD�UHFKHUFKH�G©HPSORL�HW�HQ�PDWLqUH�GH�FRQVXOWDWLRQ�GH�VLWHV�IUDQoDLV�RXIUDQFRSKRQHV��QRWDPPHQW�j�YRFDWLRQ�SpGDJRJLTXH��� /H�SURMHW�GH�FRRSpUDWLRQ�XQLYHUVLWDLUH�GX�&&&/�VXU�,QWHUQHW ��RQ�SURSRVH�DX[pWXGLDQWV� GH� UpIOpFKLU� DX� ELHQ�IRQGp� G©XQ� VLWH� ZHE SUpVHQWDQW� OH� SURMHWXQLYHUVLWDLUH� GX� &&&/ �� LO� OHXU� HVW� pJDOHPHQW� GHPDQGp� GH� VpOHFWLRQQHU� XQLQWLWXOp�DLQVL�TXH�GHV�FRQWHQXV�GX�IXWXU�VLWH��� 7HVW� G©HQWUpH �� RQ� DERUGH� HQVXLWH� OD� TXHVWLRQ� GH� O©pYDOXDWLRQ� OLQJXLVWLTXH�QRWDPPHQW�LQLWLDOH�SRXU�OHV�pWXGLDQWV�Q©D\DQW�MDPDLV�SDUWLFLSp�j�XQ�FRXUV��RQYHXW�VDYRLU�VL��GH�OHXU�SRLQW�GH�YXH��O©LGpH�G©XQ�WHVW�HQ�OLJQH�HVW�MXGLFLHXVH�RXQRQ��TXHOOHV�FRPSpWHQFHV�GHYUDLHQW�rWUH�HQ�SULRULWp�WHVWpHV��HWF���� 0RGDOLWpV�G©LQVFULSWLRQ�DX[�FRXUV ��RQ�GpVLUH�HQILQ�VDYRLU�VL�OHV�pWXGLDQWV�VRQWLQWpUHVVpV�SDU� OD�SRVVLELOLWp�GH�V©LQVFULUH�RX�GH� VH� UpLQVFULUH� j�XQ�FRXUV� YLD� ODPHVVDJHULH�pOHFWURQLTXH�
���������5pVXOWDWV�GH�O©HQTXrWH�HW�DQDO\VHV-H�PH�VXLV�DWWDFKp�ORUV�GX�GpSRXLOOHPHQW�j�PHWWUH�HQ�UDSSRUW�GHV�UpVXOWDWV�GH�VRUWHj� IDLUH� pPHUJHU� XQH� DQDO\VH�GH� IRQG� VXU� O©XWLOLWp� G©XQ� VLWH� SRXU� OHV� pWXGLDQWV� GX&&&/��j�FDUDFWpULVHU�GHV�DWWHQWHV�GX��RX�GHV��SXEOLF�V��FLEOH�V��HW��G©XQH�FHUWDLQHIDoRQ�� GHV�SURILOV� G©XWLOLVDWHXUV�� 6HXOH�XQH� DQDO\VH�G©HQVHPEOH�GHV��� WKqPHV� HVWSUREDQWH�x 3RXU�OH�WKqPH�����RQ�YRLW�DSSDUDvWUH�FODLUHPHQW���GpSDUWHPHQWV�XQLYHUVLWDLUHV�HWGH���ILOLqUHV�G©,QVWLWXWV�XQLYHUVLWDLUHV��,8��GRQW�OHV�pWXGLDQWV�VXLYHQW�RX�VXLYURQWDX� VHPHVWUH� G©pWp� ����� XQ� FRXUV� DX�&&&/�� /HV� pWXGLDQWV� OLQJXLVWHV� VRQW� OHVSOXV� QRPEUHX[�� OD� GHPDQGH� GHV� MXULVWHV� HW�� GDQV� XQH� PRLQGUH� PHVXUH�� GHVpFRQRPLVWHV� UHSUpVHQWDQW�GHV�WHQGDQFHV�HQ�SURJUHVVLRQ��/H� WDEOHDX�VXLYDQW�QHUHSUHQG�TXH�OHV�FKLIIUHV�GH�WrWH �



BBBBBB��

��SUHPLHUV GpSWV���8QLYHUVLWp� ��SUHPLqUHV ILOLqUHV�G©,86XLW�XQ�FRXUVDX�&&&/ 5RPDQLVWLTXH�*HUPDQLVWLTXH�$QJO� 6F��GH�OD&XOWXUH 'URLW 7RXULVPH 0DQDJHPHQW $XWUHVGpSWV�2XL �� � � � � � ��1RQ �� � � � � � ��7RWDO ��� �� �� �� � � ��
3DU�DLOOHXUV�� OH�GpSRXLOOHPHQW� IDLW� DSSDUDvWUH�XQH�PR\HQQH�GH�VHPHVWUHV�G©pWXGHVGH�������FH�TXL�SODFH�OHV�pWXGLDQWV�PDMRULWDLUHPHQW�HQ�VHFRQG�F\FOH��&©HVW�HQ�HIIHWXQH�VSpFLILFLWp�ELHQ�FRQQXH�GX�SURMHW�XQLYHUVLWDLUH�GX�&&&/���G©DLOOHXUV�SDUWDJpHSDU� OHV� DXWUHV� LQVWLWXWV� pWUDQJHUV� FRRSpUDQW� DX� VHLQ� GX�&HQWUH� GH� /DQJXHV� GHO©8QLYHUVLWp ��TXH�OHV�pWXGLDQWV�HQ�VHFRQG�F\FOH�����j����DQV�HW�SOXV��VH�PRQWUHQWVHQVLEOHPHQW� SOXV� LQWpUHVVpV� SDU� O©RIIUH� GH� FRXUV� GH� ODQJXH� TXH� OHXUV� FDPDUDGHVSOXV�MHXQHV�$LQVL�� pODERUHU� XQ� VLWH� SRXU� OHV� pWXGLDQWV� GX�&&&/�� F©HVW� SUHQGUH� HQ� FRPSWH� ODGLYHUVLWp� GH� OHXUV� SURILOV� XQLYHUVLWDLUHV HW� GX� QLYHDX� G©DYDQFHPHQW� GH� OHXUVpWXGHV�� (Q� UpDOLWp�� ��� GpSDUWHPHQWV� XQLYHUVLWDLUHV� HW� GH� QRPEUHXVHV� ILOLqUHV� GHV,QVWLWXWV�XQLYHUVLWDLUHV�VRQW�UHSUpVHQWpV�GDQV�OHV�FRXUV�GX�&&&/�GHSXLV������HW�OHVLWH� GHYUD� rWUH� HQ�PHVXUH� GH� V©DGUHVVHU� j� GHV� pWXGLDQWV� WUqV� GLIIpUHQWV� GDQV� OHXUIRUPDWLRQ�HW�OHXU�LQWpUrW�SRXU�XQH�IRUPDWLRQ�HQ�IUDQoDLV�
x /H�WKqPH����IDLW�DSSDUDvWUH�SOXV�SUpFLVpPHQW�OH�SURILO�G©XWLOLVDWHXU�G©,QWHUQHWGHV� pWXGLDQWV� LQVFULWV� RX� QRQ� j� XQ� FRXUV� GX� &&&/�� &HSHQGDQW�� VL� O©HQTXrWHPRQWUH�TXH�OHV�pWXGLDQWV�VRQW�j�����GHV�LQWHUQDXWHV�UpJXOLHUV��JUkFH�j�XQ�ERQQLYHDX� G©pTXLSHPHQW��� j� OD� PDLVRQ� RX� j� O©XQLYHUVLWp�� HW� TX©LOV� O©XWLOLVHQWYRORQWLHUV� SRXU� V©LQIRUPHU� GDYDQWDJH� GDQV� OHXUV� GRPDLQHV� G©pWXGHV� HW� GHUHFKHUFKH�� LO� HVW� IUDSSDQW�GH�FRQVWDWHU�TXH���� VXU� ���� VRLW� ������GH� FHX[�TXLFRQVXOWHQW� ,QWHUQHW� GDQV� OH� FDGUH� GH� OHXUV� pWXGHV�Q©RQW� MDPDLV� UHVVHQWL� OHEHVRLQ�GH�UHFKHUFKHU�XQH�RIIUH�GH�FRXUV�GH�IUDQoDLV�YLD�FH�PpGLD��$LQVL �
6XLW�XQ�FRXUVDX�&&&/ &RQVXOWH�,QWHUQHWSRXU�VHV�pWXGHV 'RQW ��D�GpMj�FKHUFKp�XQFRXUV�GH�IUDQoDLV�VXU�,QWHUQHW 1©HQ�D�MDPDLV�FKHUFKp
2XL�������� �� �� ��1RQ������� �� � ��
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7RWDO������ �� �� ����������
8Q� HIIRUW� GX�&&&/�GRLW� GRQF� rWUH� IDLW� SRXU� SOXV�GH� UHFRQQDLVVDQFH� GH� VRQ� U{OHVSpFLILTXH� DX� VHLQ� GX� )=+%� HW� GH� VRQ� DGpTXDWLRQ� DX[� DWWHQWHV� GHV� pWXGLDQWV� HQPDWLqUH�GH�IRUPDWLRQ�OLQJXLVWLTXH��QRWDPPHQW�SRXU�QRQ�VSpFLDOLVWHV�
x /H� WKqPH� ��� SURSRVH� DX[� pWXGLDQWV� GH� UpIOpFKLU� j� GHV�PRWV�FOpV SRXU� OHUpIpUHQFHPHQW� VXU� GHV� PRWHXUV� GH� UHFKHUFKH�� j� XQ�LQWLWXOp� GX� VLWH HW� j� GHVFRQWHQXV�HVVHQWLHOV��3RXU� OH�GpSRXLOOHPHQW�� M©DL�SURFpGp�GH�PDQLqUH�VpOHFWLYHHQ� pWXGLDQW� OD� UpDFWLRQ� IDFH� j� XQ� LWHP� SDUWLFXOLHU�� � 8QL�.XUV� )UDQ]|VLVFK ��� /H� IUDQoDLV� j� O©XQLYHUVLWp ���� LQWLWXOp� D\DQW� D� SULRUL� PD� SUpIpUHQFH�� /HVUpVXOWDWV �
6XLW�XQ�FRXUVDX�&&&/ � /H�IUDQoDLV�jO©XQLYHUVLWp � $XWUHV�TXH�OH�SUpFpGHQW 3URSRVLWLRQV�SHUVRQQHOOHV
2XL�������� �� �� �1RQ������� � �� �7RWDO������ �� �� �
/H�WHUPH�IDPLOLHU�GH��8QL�.XUV ��IDLW�UpDJLU�j�����OHV�pWXGLDQWV�TXL�VH�PRQWUHQWDLQVL� VHQVLEOHV� DX� FDUDFWqUH� XQLYHUVLWDLUH� GH� O©RIIUH� HQ� JpQpUDO� TXH� OHXU� IDLW� OH&&&/��/H�VLWH�SRXUUD�GRQF�rWUH�SHUoX�j�OD�IRLV�FRPPH�O©LQVWUXPHQW�SDUWLFXOLHU�GX&&&/�HW� FRPPH�XQH� DGUHVVH� XWLOH� SRXU� OH� FKRL[�GX� IUDQoDLV�GDQV� OH� FDGUH� G©XQFXUVXV� XQLYHUVLWDLUH�� 6HSW� DXWUHV� LQWLWXOpV� SRXYDLHQW� rWUH� FKRLVLV�� G©R�� ���G©pWXGLDQWV� V©pWDQW� GpWHUPLQpV� SRXU� XQH� DXWUH� GpQRPLQDWLRQ�� &HSHQGDQW�� DXFXQLQWLWXOp� SDUPL� FHV� VHSW� DXWUHV� Q©D� YUDLPHQW� SHUFp�� /H� IDLEOH� SRXUFHQWDJH� GHSURSRVLWLRQV� SHUVRQQHOOHV� HQILQ� UHQYRLH� DX� SHX� G©LQWpUrW� GHV� pWXGLDQWV� SRXU� ODUHFKHUFKH�G©XQ�FRXUV�GH�IUDQoDLV�VXU�,QWHUQHW��Y��SOXV�KDXW��HW�j� OHXU�GLIILFXOWp�GHSURFpGHU�j�FHWWH�UHFKHUFKH�SDUWLFXOLqUH�4XDQW�DX[�FRQWHQXV�VXJJpUpV�SDU�O©HQTXrWHXU�HW�VXU�OHVTXHOV�LO�V©DJLVVDLW�pJDOHPHQWGH�VH�SURQRQFHU��Oj�HQFRUH��XQ�GpSRXLOOHPHQW�VpOHFWLI�D�pWp�GH�PLVH�YX�OH�QRPEUHGH�FKRL[�SRVVLEOHV��(Q�WrWH�DUULYHQW OHV�FKRL[�VXLYDQWV �
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6XLW�XQ�FRXUVDX�&&&/ � 2IIUH�GHFRXUV � � (WXGHV�HQ)UDQFH � � 7HVW�HQOLJQH � � ,QVFULSWLRQ�DXFRXUV�HQ�OLJQH � � ,QIRV'(/)�'$/) � $XWUHV�TXHSUpFpGHQWV2XL�������� �� �� �� �� �� �1RQ������� �� �� �� �� �� �7RWDO������ �� �� �� �� �� �
&HV� UpVXOWDWV� FRQILUPHQW� QRV� DWWHQWHV�� /H� FDV� G©XQH� SDJH� G©LQIRUPDWLRQVVSpFLDOLVpHV�VXU� OHV�pWXGHV�HQ�)UDQFH�HVW�j�SUHQGUH�DX�VpULHX[�� LO�HVW�YUDL�TXH� OHVpWXGLDQWV�DWWHQGHQW�GH� OD�SDUW�GHV�DJHQWV�pWUDQJHUV�HQ�SRVWH� �GRQW� F©HVW�G©DLOOHXUVXQH� REOLJDWLRQ� YLV�j�YLV� GH� O©8QLYHUVLWp�� XQH� pFRXWH� HW� XQ� VHUYLFH� G©DLGH� j� ODSUpSDUDWLRQ� GHV� pWXGHV� HQ� )UDQFH� �FRQVHLO� HW� LQIRUPDWLRQ�� GpPDUFKHVDGPLQLVWUDWLYHV��UHFKHUFKH�GH�ILOLqUHV��HWF���/HV�����LQWpUHVVpV�SDU�XQ�WHVW�HQ�OLJQH�UHQYRLHQW�j�XQH�LQWHUURJDWLRQ�GH�IRQG�TXL�DpWp�j�OD�EDVH�GX�SURMHW�GH�VLWH �� IDXW�LO�SURSRVHU�VRXV�XQH� IRUPH�RX�XQH�DXWUH�GHVDFWLYLWpV� SpGDJRJLTXHV� j� O©XWLOLVDWHXU� GX� VLWH� RX� ELHQ� YDXW�LO� PLHX[� QH� SDVPpODQJHU� OHV� JHQUHV�� VRLW� ELHQ� IDLUH� G©HPEOpH� OD� GLVWLQFWLRQ� HQWUH� O©LQIRUPDWLRQLQVWLWXWLRQQHOOH�SXUH��XQ�VLWH�LQVWLWXWLRQQHO��HW�GHV�DFWLYLWpV�SpGDJRJLTXHV�HQ�OLJQH�XQ�VLWH�SpGDJRJLTXH�LQGpSHQGDQW�"�&HWWH�LQWHUURJDWLRQ�DXUD��FRPPH�RQ�OH�YHUUD�GHV�FRQVpTXHQFHV�LPSRUWDQWHV�DX�PRPHQW�GH�GpFLGHU�DYHF�OD�'LUHFWLRQ�GX�&&&/GH�OD�FRQVWUXFWLRQ�GX�VLWH�HW�GH�VHV�IRQFWLRQQDOLWpV��$�FH�VWDGH�GH� O©DQDO\VH�����HVW�FHSHQGDQW�XQ�SRXUFHQWDJH�TXL�Q©DLGH�SDV�j�WUDQFKHU�OD�TXHVWLRQ�
x /H� WKqPH� ��� MXVWHPHQW� HQTXrWH� VXU� OHV� IRQFWLRQQDOLWpV� SpGDJRJLTXHV� GX� VLWH�SULQFLSDOHPHQW� VXU� OHV� PRGDOLWpV� GH� O©pYDOXDWLRQ� LQLWLDOH� GHV� LQWHUQDXWHVGpVLUHX[�GH�V©LQVFULUH�j�XQ�FRXUV��2Q�UHWURXYH�OD�SUREOpPDWLTXH�GX�WHVW�HQ�OLJQHHW�LO�HVW�QRWDEOH�TXH�GHX[�LWHPV�TXDOLILDQW�OH�UHFRXUV�j�XQ�WHO�WHVW�VH�GpJDJHQW�� SUDWLTXH ��j�����SRXU�O©HQVHPEOH�GHV�HQTXrWpV�HW�� LPSUpFLV ��j������,O�HVWGRQF�SOXV�FODLU�j�SUpVHQW�TXH�OH�WHVW��ELHQ�TX©XWLOH�HW�SUDWLTXH��Q©HVW�SDV�UHVVHQWLFRPPH� XQH� FRPSRVDQWH� HVVHQWLHOOH� SRXU� XQ� IXWXU� VLWH�� FH� TXL� HVW� GX� UHVWHFRQIRUWp� SDU� OHV� HQWUHWLHQV� G©LQWpJUDWLRQ� PHQpV� XVXHOOHPHQW� DYHF� OHVSURIHVVHXUV��GX�W\SH ��� &©HVW�ELHQ�GH�SRXYRLU�YRXV�UHQFRQWUHU���&H�UpVXOWDW�HVWFRQILUPp�j�����SDU�OHV�HQTXrWpV��(Q�UHYDQFKH��DXWUH�UpVXOWDW�TXL�QRXV�VHUD�XWLOH
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SRXU� O©pODERUDWLRQ� GX� VLWH�� OHV� pWXGLDQWV� GpFODUHQW� TX©HQ� FDV� GH� WHVW� pFULW�� LOVDLPHUDLHQW�� VRXYHQW� HQWUH� DXWUHV� IRUPHV�G©pYDOXDWLRQ�� DYRLU� j� �UpSRQGUH� j�GHFRXUWHV�TXHVWLRQV ��������RX�DFFpGHU� OLEUHPHQW� j�GHV��DQQDOHV�'(/)�'$/)DYHF�OHXUV�FRUULJpV ��������
x /H� WKqPH� ��� SRXU� ILQLU� HVW� GHVWLQp� j� VDYRLU� VL� OHV� pWXGLDQWV� VHUDLHQW� SUrWV� jV©LQVFULUH� HQ� OLJQH�� F©HVW�j�GLUH� SULQFLSDOHPHQW� j�WUDQVPHWWUH� GHV� GRQQpHVSHUVRQQHOOHV TXL� VRQW� LQGLVSHQVDEOHV� DX[� SURIHVVHXUV� TXL� DVVXUHQW� WRXWHO©DGPLQLVWUDWLRQ� FRXUDQWH� GX� SURMHW� XQLYHUVLWDLUH� �LQVFULSWLRQV�� VDLVLHV� GHVGRVVLHUV�GDQV�OD�EDVH�GH�GRQQpHV��DFWXDOLVDWLRQV�GHV�GRQQpHV��FKDQJHPHQWV�GHJURXSH��RULHQWDWLRQ�SpGDJRJLTXH�HW�SUpLQVFULSWLRQV�DX�'(/)�HW�DX�'$/)��HWF���/HV�UpVXOWDWV�VXLYDQWV�PRQWUHQW�JOREDOHPHQW�XQH�YRORQWp�GHV�pWXGLDQWV�GH�YRLUVH�VLPSOLILHU�OHV�GpPDUFKHV�QpFHVVDLUHV�j�OHXU�LQVFULSWLRQ��$LQVL�

6©LQVFULUDLW�HQ�OLJQH�j�XQ�FRXUV��� ����PDLV�GHPDQGH�j�UpIOpFKLU�j�FHWWH�SRVVLELOLWp2XL �� ��1RQ �� ��
&HV�UpVXOWDWV�VRQW�DVVH]�HQFRXUDJHDQWV�GDQV�OD�PHVXUH�R��LOV�WHPSqUHQW�O©H[LJHQFHSUpFpGHPPHQW�H[SULPpH�G©XQH� UHQFRQWUH� HQ� IDFH�j�IDFH�DYHF� OH�SURIHVVHXU��3RXUOHV�TXHVWLRQV�DGPLQLVWUDWLYHV��WUqV�YRUDFHV�HQ�WHPSV�HW�HQ�pQHUJLH�HW�TXL�SHUWXUEHQWFRQVLGpUDEOHPHQW� OH� WHPSV� GH� SUpSDUDWLRQ� SpGDJRJLTXH� GHV� SURIHVVHXUV� HQO©DEVHQFH�G©XQ�H��VHFUpWDLUH�VSpFLILTXH�DX�&&&/��O©LQVFULSWLRQ�HQ�OLJQH�SHUPHWWUDLWGH� UDVVHPEOHU� OHV� GRQQpHV� LQGLVSHQVDEOHV�� GH� VRQGHU� OD� GHPDQGH�� GH� SUpYRLUO
RXYHUWXUH�GH�QRXYHDX[�JURXSHV�RX�OD�UHFRPSRVLWLRQ�GHV�DQFLHQV�VHORQ�OH�QLYHDXHW� O©KRUDLUH�� (Q� RXWUH�� GDQV� OH� FDV� G©XQH� UpLQVFULSWLRQ� �pWXGLDQW� GpMj� FRQQX�� RXG©XQH� LQVFULSWLRQ� HQ� WDQW� TXH� JUDQG� GpEXWDQW�� O©LQVFULSWLRQ� HQ� OLJQH�� VRLW� VDQVGpSODFHPHQW�GH�OD�SHUVRQQH��HVW�LQGLTXp�
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������1(*2&,$7,21�',5(&7,21�'8�&&&/���$,'/(7�5('$&7,21�'8�&$+,(5�'(6�&+$5*(6/D�FO{WXUH�GH�O©HQTXrWH�D�GpERXFKp�VXU�XQH�QRXYHOOH�pWDSH�GX�SURMHW�GH�VLWH��pWDSHGHYDQW� PHWWUH� HQ� UDSSRUW� FHWWH� IRLV�FL� OD� 'LUHFWLRQ� GX� &&&/�� UHSUpVHQWp� SDU� VDGLUHFWULFH� 0PH� 'DQLHOD� YRP� 6FKHLGW�� HW� OH� VWDJLDLUH� $,'/�� /D� PDQLqUH� GRQWO©HQTXrWH�DYDLW�pWp�PHQpH��OHV�DQDO\VHV�DX[TXHOOHV�OHV�UpVXOWDWV�P©DYDLHQW�FRQGXLWRQW�VHUYL�GH�EDVH�j�XQH�VpULH�GH�UHQFRQWUHV�UpSRQGDQW�DX[�REMHFWLIV�VXLYDQWV�� DIILUPHU�OD�SHUWLQHQFH�HW�JDUDQWLU�OD�IDLVDELOLWp�GX�VLWH�HW��SDUWDQW��IDLUH�YDOLGHUOH� SURMHW� GH� FRQVWUXFWLRQ�� 3RXU� OH� &&&/�� OH� SURMHW� GH� VLWH� HVW� VHQVLEOH�� GRLWDERXWLU�HW�HQ�PrPH�WHPSV�VXSSRVH�XQH�DGDSWDWLRQ�LPSRUWDQWH�GH�PRQ�VHUYLFH�QRWDPPHQW�GXUDQW�OHV���PRLV�FUXFLDX[�FRQVDFUpV�j�OD�UpDOLVDWLRQ�WHFKQLTXH�GXVLWH� �OH� VWDJH� �� WRXW� HQ� PHQDQW� H[DFWHPHQW� PHV� WkFKHV� KDELWXHOOHV�� VDQVPRGLILFDWLRQ� GH� PRQ� FRQWUDW�� M©DL� HX� GRQF� j� IDLUH� HQWpULQHU� PRQ� SURMHW� GHSURIHVVLRQQDOLVDWLRQ� HW� j� LQVLVWHU� VXU� OD� QpFHVVLWp� GH� FRQGLWLRQV� SURSLFHV� j� ODUpXVVLWH�GH�O©DFWLRQ�IRUPDWLRQ�� �� FODULILHU�FHUWDLQV�DVSHFWV�GH�IRQG�HW�GH�IRUPH GX�IXWXU�VLWH�HQ�WHQDQW�FRPSWH�DXPLHX[� GHV� LQGLFDWLRQV� IRXUQLHV� SDU� O©HQTXrWH� HW� GHV� H[LJHQFHV� SURSUHV� GH� OD'LUHFWLRQ� �XQH� DQDO\VH� GHV� EHVRLQV� FHWWH� IRLV�FL� LQVWLWXWLRQQHOV��� OHV� UpVXOWDWVRQW�GRQF�pWp�UHGLVFXWpV�HW�H[SOLFLWpV ��OD�GpFLVLRQ�GH�VH�FRQVDFUHU�GpILQLWLYHPHQWj� XQ� VLWH� SXUHPHQW� LQIRUPDWLI� TXL� ODLVVHUDLW� GH� F{Wp� OHV� DVSHFWV� SpGDJRJLTXHV�GRQW� OH� WHVW�� D� QRWDPPHQW� pWp� SULVH� j� FH�PRPHQW�� OHV� FDUDFWpULVWLTXHV� GH� ODSDJH�G©DFFXHLO��FHUWDLQV�W\SHV�G©LQIRUPDWLRQV�j�PHWWUH�HQ�OLJQH�RX�SDV�P©RQW�pWpQRWLILpV��HWF��$XFXQH�FRQWUDLQWH�WHFKQRORJLTXH��KRUPLV�OD�QpFHVVLWp�G©XQ�DFFqVVLPSOH�DX[�FRQWHQXV�GX�VLWH�SRXU�OH�ZHEPHVWUH��Q©D�pWp�IRUPXOpH�� pODERUHU� XQ� FDKLHU� GHV� FKDUJHV HQ� GLUHFWLRQ� GH� O©$,'/�� VRLW� UpGLJHU� XQGRFXPHQW�SDU�OHTXHO�OHV�GHX[�SDUWLHV�VH�PHWWHQW�G©DFFRUG�VXU�GHV�WkFKHV�GHYDQWrWUH� DFFRPSOLHV� SDU� O©$,'/� GDQV� OH� FDGUH� GH� VRQ� VWDJH� HW� PHQWLRQQDQWQRWDPPHQW�GHV�UqJOHV�j�UHVSHFWHU��SDU�H[HPSOH��QH�SDV�PHWWUH�HQ�OLJQH�OH�VLWHRX� TXHOTXH� FRQWHQX� TXH� FH� VRLW� DYDQW� O©DFFRUG� GH� OD� 'LUHFWLRQ�� HW� GHV� GDWHV
�� 6XU�FHV�TXHVWLRQV��Y��/(�%27(5)�*X\������ ������
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DX[TXHOOHV�WHO�RX�WHO�WUDYDLO��WHOOH�SURGXFWLRQ��WHO�UpVXOWDW��HWF��GHYUD�rWUH�IRXUQL�&HV�GDWHV�VRQW�FRQWUDLJQDQWHV�SRXU�OHV�GHX[�SDUWLHV��SDU�H[HPSOH�GDQV�OH�FDV�GHOD� GpPRQVWUDWLRQ� LQWHUQH� GHYDQW� DYRLU� OLHX� DYDQW� OH� GpSDUW� GX� VWDJLDLUH�� HWFRQGLWLRQQHQW�j�PRQ�DYLV�FH�TXL�IDLW�O©pTXLOLEUH�GH�O©DFWLRQ�IRUPDWLRQ��WHPSV�GHUpIOH[LRQ� �'LUHFWLRQ� �� VWDJLDLUH�� �� WHPSV� G©DFWLRQ� �VWDJLDLUH�� �� WHPSVG©pYDOXDWLRQ��'LUHFWLRQ���&/$���VWDJLDLUH��
����������3RLQW�GH�YXH�VXU�OD�QpJRFLDWLRQ&HV� UHQFRQWUHV� VH� VRQW� UpYpOpHV� H[WUrPHPHQW� SUpFLHXVHV�� PH� SHUPHWWDQW� GHP©DVVXUHU�DX�PLHX[�GHV�VRXKDLWV�HW�GHV�GHPDQGHV�GH�OD�'LUHFWLRQ�SRXU�OH�IXWXU�VLWH�HW�ILQDOHPHQW�G©DERXWLU�j�XQ�FRQWUDW�GH�SUHVWDWLRQ�HW�VRQ�FDKLHU�GHV�FKDUJHV�,O� UHVWH�TXH�QpJRFLHU�� MH�YHX[�GLUH� O©DFWH�GH�QpJRFLHU�GLYHUV�DVSHFWV�GX�SURMHW�GHVLWH��VRLW�G©XQ�SURMHW�GH�GpYHORSSHPHQW�LPSRUWDQW�SRXU�OH�&&&/��QH�V©HVW�SDV�IDLWVDQV�SHLQH��/HV�GLIILFXOWpV�WLHQQHQW�j�PRQ�VHQV�j�GLIIpUHQWHV�UDLVRQV�� O©DPELJXwWp�GH�OD�SRVLWLRQ�LQVWLWXWLRQQHOOH�GX�VWDJLDLUH�'(66��GRQF�SUpVHQW�VXUOHV�OLHX[�GDQV�XQ�REMHFWLI�GH�IRUPDWLRQ�SHUVRQQHOOH�HW�PXQL�GH�UHVSRQVDELOLWpVUpGXLWHV�HW��GDQV�OH�PrPH�WHPSV��LQLWLDWHXU�G©XQ�SURMHW�TXH�M©DL�YRXOX�GDQV�PRQFDV�� HQ� TXDOLWp� G©LQJpQLHXU� FRUHVSRQVDEOH� GX� GpYHORSSHPHQW� GX� SURMHWXQLYHUVLWDLUH� GX� &&&/�� IDLUH� UHFRQQDvWUH� FRPPH� XWLOH� HW� QpFHVVDLUH� jO©pWDEOLVVHPHQW �� OD�QDWXUH�GX�SURMHW�TXL�REOLJH�OH�&&&/ j�SUHQGUH�GHV�HQJDJHPHQWV�YLV�j�YLV�GHPRL�HW�TXDQW�DX�VLWH��OH�IDLUH�RX�SDV��SXLV�FRPPHQW�HW�DYHF�TXRL��VHORQ�TXHOOHUpSDUWLWLRQ�GHV�UHVSRQVDELOLWpV"�HWF���HW�GRQF�j�V©LPSOLTXHU�HQ�TXDOLWpGH PDvWUHG©RXYUDJH�YLV�j�YLV�G©XQ�PDvWUH�G©£XYUH GRQW�OD�GpPDUFKH�Q©HVW�SOXV�FHOOH�G©XQDJHQW�LVROp��PDLV�HQJDJH�O©pWDEOLVVHPHQWTXL�Q©D�SDV�IRUFpPHQW�SUpYX�G©LQVFULUHFH� SURMHW� DX� WLWUH� G©XQH� GpPDUFKH� GH� GpYHORSSHPHQW�� /H� &&&/� SRVVqGH�W�LOG©DLOOHXUV� XQH� SROLWLTXH� GH� GpYHORSSHPHQW� SURSUH� R�� O©pODERUDWLRQ� G©XQ� VLWHLGHQWLILDQW� GHV� FRPSpWHQFHV� LQGLYLGXHOOHV� j� DWWHLQGUH�� SXLV� j� FRRUGRQQHUFRQVWLWXHUDLW�XQH�SULRULWp "� FH�TXL�UHQYRLH�SRXU�ILQLU��VL�O©RQ�PH�SHUPHW��j�OD�TXHVWLRQ�GH�OD�� &RQYHQWLRQ
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GH� VWDJH ��SDVVpH� HQWUH� OH�&/$� HW� OH�&&&/ HW� VXUWRXW� OD� IDoRQ� TXH� OHV� GHX[SDUWLHV�RQW�GH�OD�FRPSUHQGUH��4XHOOH�HVW��HQ�GHKRUV�GH� OD�JDUDQWLH�GHV�DVSHFWVOpJDX[�HW�PDWpULHOV�TX©HOOH�VWLSXOH��OD�YDOLGLWp�RSpUDWLRQQHOOH�GH�FH�GRFXPHQW"4XH� SHUPHW�HOOH� j� O©pWXGLDQW�VWDJLDLUH� GH� IDLUH� UpHOOHPHQW� HW� QRWDPPHQW� GHUpDOLVHU�GDQV�OH�FDV�G©XQH�DFWLRQ�IRUPDWLRQ"�(OOH�HVW�HQ�WRXW�FDV�DVVH]�pYDVLYHVXU� OD� QDWXUH� GHV� UHVSRQVDELOLWpV� pYHQWXHOOHV� GX� VWDJLDLUH�� $SUqV� FRXS�� LOP©DSSDUDvW�G©DLOOHXUV�TX©XQH�SOXV�JUDQGH� LPSOLFDWLRQ�GH� O©LQVWLWXWLRQ�G©DFFXHLOGDQV� OD�GpILQLWLRQ�GH�FHWWH� DFWLRQ��GDQV� OHV� REMHFWLIV� HW� OHV� FDUDFWpULVWLTXHV�GXVWDJH� HW� GX� SURMHW� j� UpDOLVHU� VHUDLW� QpFHVVDLUH�� ,O� IDXGUDLW�� DYDQW� VLJQDWXUH� GHFHWWH�FRQYHQWLRQ�HW�DYDQW�OH�GpSDUW�PrPH�GX�VWDJLDLUH��TXH�OH�&/$��UHVSRQVDEOHGH�OD�IRUPDWLRQ��YHLOOH�j�FH�TXH�OHV�GHPDQGHV�GH�O©LQVWLWXWLRQ�G©DFFXHLO�HW�FHOOHVHQ� IRUPDWLRQ� GX� VWDJLDLUH� VRLHQW� GLVFXWpHV� HW� FRQVLJQpHV� SUpFLVpPHQW�� DILQG©rWUH� KDUPRQLVpHV� �VRXV� IRUPH� G©XQ�FRQWUDW� G©DFWLRQ�IRUPDWLRQ��� GH� PrPHTX©XQ� FHUWDLQ� QRPEUH� GH� TXHVWLRQV� OpJDOHV� HW� PDWpULHOOHV� OLpHV� j� OD� PLVH� HQ£XYUH�GX�SURMHW��,O�HQ�YD�GH�OD�YDOHXU�SURIHVVLRQQHOOH�GH�FH�JHQUH�GH�VWDJH�HW�GHVRQ�HIILFDFLWp�SRXU�WRXV�
���������5pGDFWLRQ�GX�FDKLHU�GHV�FKDUJHV�$,'/,O� VXLW�� GX� IDLW� GHV� UDLVRQV�SUpFpGHPPHQW� pYRTXpHV� FRQFHUQDQW� OHV� GLIILFXOWpV� GHQpJRFLHU�XQH�DFWLRQ��TXH� OH�FDKLHU�GHV�FKDUJHV�SURSUHPHQW�GLW�Q©D�SDV�pWp� UpGLJpG©XQ� WUDLW��'HX[� UHQFRQWUHV�� HQ�PDL� HW� HQ� MXLQ�� Q©RQW� SDV� pWp� VXIILVDQWHV� SRXU� VHPHWWUH�G©DFFRUG�VXU� OHV�WHUPHV�HW�OHV�IRUPXODWLRQV��'LIIpUHQWHV�YHUVLRQV�GX�FDKLHUGHV� FKDUJHV�� WRXMRXUV� UpGLJpHV� SDU�PHV� VRLQV� HW� VRXPLVHV� j� UHOHFWXUH��P©RQW� pWpGHPDQGpHV��RQW�pWp�GLVFXWpHV��PRW�DSUqV�PRW��IRUPXODWLRQ�DSUqV�IRUPXODWLRQ��PDLVVDQV�MDPDLV�REWHQLU�G©DJUpPHQW�GpILQLWLI��'H�QRPEUHXVHV�KHXUHV�VRQW�GRQF�j�PRQVHQV�QpFHVVDLUHV�j�OD�SUpSDUDWLRQ�GH�FH�JHQUH�GH�GRFXPHQW��FH�TXL�VH�WURXYH�HQFRUHDFFHQWXp� SDU� OH� SHX� GH� GLVSRQLELOLWp� GHV� LQWHUORFXWHXUV� �� RFFXSpV� HX[�PrPHV� jOHXUV�SURSUHV� WkFKHV ��&HV�SUpFLVLRQV� QH� VRQW� SDV� VDQV� LQWpUrW� GDQV� OD�PHVXUH� R�O©pODERUDWLRQ�GX�FDKLHU�GHV�FKDUJHV�HW�VD�UpGDFWLRQ�VRQW�GHV�PRPHQWV�HVVHQWLHOV�GHO©LPSODQWDWLRQ�GX�SURMHW�GDQV�OD�GpPDUFKH�JOREDOH�GH�GpYHORSSHPHQW�GX�&&&/�
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/D� YHUVLRQ� OD� SOXV� UpFHQWH�TXH� QRXV� SUpVHQWRQV� HQ� DQQH[H���� HQ� GDWH� GX� ��� MXLQ������Q©D�ILQDOHPHQW��DX�PRPHQW�R��O©RQ�UpGLJH�FH�UDSSRUW��WRXMRXUV�SDV�pWp�VLJQpHHW�DSSURXYpH�HW�GRQF�QH�O©DXUD�SDV�pWp�GXUDQW�OHV�WURLV�PRLV�RIILFLHOV�GX�VWDJH��&HFRQWUHWHPSV� Q©D� ELHQ� HQWHQGX� SDV� HPSrFKp� GH� SURFpGHU� DX[� WUDYDX[� GHFRQVWUXFWLRQ�SURSUHPHQW�GLWV�HW�RQ�V©DWWDFKHUD�SOXW{W� LFL� j�SUpVHQWHU� OH�GRFXPHQWpODERUp� WHO� TX©LO� H[LVWH� GDQV� VHV� DVSHFWV� VWUXFWXUHOV� HW� GH� IRUPXODWLRQ�� 1RXVILQLVVRQV�FHWWH�SUHPLqUH�SDUWLH�SDU�TXHOTXHV�DVSHFWV�UpGDFWLRQQHOV�
$UWLFOHV�GX&DKLHU�GHV�FKDUJHV 2EMHW )RUPXODWLRQV
/HV�FRQWUDFWDQWV 4XDOLWp�GHV�FRQWUDFWDQWV5pJOHU�OHV�UDSSRUWV�HQWUH�OHVFRQWUDFWDQWV

LO�D�pWp�FRQYHQX�TXH
���2EMHW�GX�SURMHW�GH�'(66 7\SH�GH�VLWH�UHWHQX��REMHFWLIV

3URILO�SURIHVVLRQQHO�GX�PDvWUHG©£XYUH
��XQ�VLWH�,QWHUQHW�SXEOLF��G©DFFqVJUDWXLW�HW�GH�ODQJXH�DOOHPDQGH��SDV�VSpFLDOLVWH��YLVH�j�FHWWHVSpFLDOLVDWLRQ

���3XEOLFV 3XEOLFV�LQVFULWV�RX�VXVFHSWLEOHV�GHV©LQVFULUH�DX[�FRXUV(QTXrWH�SUpSDUDWRLUH
��WRXWH�SHUVRQQH�GpVLUHXVH�GHV©LQIRUPHU��������HQTXrWH�G©LQWpUrW

���'DWHV�GH�UpDOLVDWLRQ�GXVLWH��G©HVVDL�HW�GH�PLVH�HQOLJQH
2UJDQLVDWLRQ�GX�FDOHQGULHU�HQIRQFWLRQ�GX�YROXPH�LPSDUWL�DXVWDJH������K� ��FRQVWUXFWLRQ�GpPRQVWUDWLRQ�LQWHUQH��PLVH�HQOLJQH

����K�SRXU�OHV�WUDYDX[LQIRUPDWLTXHV���K�SRXU�OD�PLVH�DX�SRLQW�HW�OHVHVVDLV�����K�SRXU�OD�SURPRWLRQ
�����5HVSRQVDELOLWpV�HWSURSULpWp�GX�VLWH 'pWHUPLQHU�OHV�UHVSRQVDELOLWpV �
�����'XUDQW�OD�SpULRGH�GHUpDOLVDWLRQ�GX�VLWH�HW�GHPLVH�DX�SRLQW��VWDJH�

$YDQW�OD�PLVH�HQ�OLJQH�HW�DSUqV�HQWHQDQW�FRPSWH�GX�IDLW�TXH�OHVFRQWHQXV�GX�VLWH�VRQWLQVWLWXWLRQQHOV�HW�RIILFLHOV
/H�VWDJLDLUH�V©HQJDJH��j�LQIRUPHU��������HW�j�UHQGUH�OH�VLWH�DFFHVVLEOHTX©DSUqV�DYLV�IDYRUDEOH

�����$�SDUWLU�GX���������
/H�VWDJLDLUH�HVW�VHXO�UHVSRQVDEOH�GDWH�GH�VRXWHQDQFH�FRPSULVH$SUqV�OD�VRXWHQDQFH ��XQHQpJRFLDWLRQ�HVW�QpFHVVDLUH�SRXUO©DYHQLU�GX�VLWH��SURSULpWp�SURPRWLRQ�HW�PDLQWHQDQFH�

��SRVVLELOLWpV �D���ODLVVHU�OH�VLWH�j�OD�GLVSRVLWLRQGX�&&&/������E���HQ�FDV�G©DFKDW�GX�VLWH������F���OHV�GLVSRVLWLRQV�D HW�E�SHXYHQWrWUH�GpQRQFpHV�����������'HVFULSWLRQ�VXFFLQFWHGHV�FRQWHQXV�GX�VLWH /HV�FRQWHQXV ������'RFXPHQWV�XWLOHV�j�ODFUpDWLRQ�GHV�SDJHV�GX�VLWH &ROOHFWH�RX�FUpDWLRQ�GH�GRFXPHQWVSRXU�OHV�FRQWHQXV�GX�VLWH SUpH[LVWDQWV�RX�TX©LO�FUpHUD
�����7LWUH�GX�VLWH 6XJJpUp�SDU�OH�SUHVWDWDLUH��SHXWpYROXHU�HQ�IRQFWLRQ�GH�O©HQTXrWH�HWGH�OD�'LUHFWLRQ

� 8QL�	�+6�)UDQ]|VLVFK��6SUDFKNXUVH�I�U�6WXGLXP�XQG%HUXI�������/H�VLWH�FRQWLHQGUD�VRXVIRUPH�GH�SDJHV�GLVWLQFWHV � /LVWH�GHV�SDJHV�GLVWLQFWHV�DYHFGHVFULSWLRQ�GHV�FRQWHQXV ,QIRUPDWLRQV�LQVWLWXWLRQQHOOHV2IIUH�GH�FRXUV'(/)�'$/)��HWF�
�� &DKLHU�GHV�FKDUJHV�GX�VWDJLDLUH�$,'/�LQ�H[WHQVR��Y��$11(;(�&��SS��;,,�;,,,�
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�
'266,(5�'(�35(352'8&7,21	�&216758&7,21�'8�6,7($VSHFWV�RUJDQLVDWLRQQHOV2EMHW�GX�VLWH�HW�RUJDQLVDWLRQ�GHV�FRQWHQXV$VSHFWV�WHFKQRORJLTXHV�HW�PRGpOLVDWLRQ�+70/
������$63(&76�25*$1,6$7,211(/6'qV� OH� GpEXW� GHV� WUDYDX[�� TXL�RQW� FRwQFLGp�GH� IDLW� DYHF� OH� GpEXW� GX� VWDJH�� OH� �HUDYULO� ������ MH�PH� VXLV� DWWDFKp� j� pFODLUFLU� XQ� FHUWDLQ� QRPEUH� G©DVSHFWV� HVVHQWLHOVUHODWLIV�j�OD�PLVH�HQ�£XYUH�SUDWLTXH�GX�SURMHW�
���������&DOHQGULHU�RSpUDWLRQQHO/D�SUHPLqUH�WkFKH�D�FRQVLVWp�j�PHWWUH�DX�SRLQW�XQ�FDOHQGULHU�RSpUDWLRQQHO�HW�SUpFLVTXL� WHQDLW� FRPSWH� GHV� GDWHV� GpWHUPLQpHV� SDU� OH� FDKLHU� GHV� FKDUJHV� HW� GH� FHOOHV�SUpYLVLRQQHOOHV�� SURSUHV� DX[� PDQLSXODWLRQV� WHFKQLTXHV� HOOHV�PrPHV�� -©\� DL� IDLWILJXUHU�OHV�GLIILFXOWpV�SRXYDQW�DSSDUDvWUH�DLQVL�TXH�OHV�SHUVRQQHV�UHVVRXUFHV�GHYDQWrWUH�FRQWDFWpHV�SRXU�GH�O©DLGH��Y������������
'DWHVSUpYLVLRQQHOOHV 'HVFULSWLRQ�GHV�WkFKHV 2EVHUYDWLRQV
������������������

(ODERUDWLRQ�GX�TXHVWLRQQDLUH�XWLOLVDWHXUV��Y�$11(;(�%�5HOHFWXUH�HQ�pTXLSH��PLVH�HQ�IRUPH�7G7�HWGXSOLFDWLRQ
����H[HPSODLUHV�SKRWRFRSLHV�j�OD�FKDUJH�GX&&&//RWXV�:RUG3UR�DX�&&&/�GLIILFLOH�SRXUWDEOHDX[�HW�PLVH�IRUPH�!�PHWWUH�HQ�IRUPH�j�ODPDLVRQ�VRXV�06�:RUG

�������������
&RQGXLWH�GH�O©HQTXrWH��GqV�UHQWUpHXQLYHUVLWDLUH�G©pWp��HW�GpSRXLOOHPHQW5HFKHUFKH�GRFXPHQWDLUH�SRXU�OHV�FRQWHQXV�Y�������� ��SUpSDUHU�OD�GRFXPHQWDWLRQ�&&&/HQ�ILFKLHUV�:RUG�HQ�UpSDUWLVVDQW�VHORQ�OHVIXWXUHV�JUDQGHV�VHFWLRQV�GX�VLWH��DFWXDOLVHUVL�QpFHVVDLUH

'UHVVHU�GHV�WDEOHDX[�GH�FKLIIUHV�HW�UpGLJHU�OHVJUDQGHV�OLJQHV�GH�O©DQDO\VH'LVFXVVLRQ�'LUHFWLRQ�$,'/�VXU�O©XVDJH�HW�OHGURLW�GH�O©XWLOLVHU��TXHOOHV�LQIRUPDWLRQV�VRQWDEVROXPHQW�LQWHUGLWHV "�6©DVVXUHU�TXH�OD�GRFXPHQWDWLRQ�HVWLQIRUPDWLVpH��VXU�GLVTXHWWH��HW�DFWXDOLVpH
�������������

(ODERUDWLRQ�GH�O©DUFKLWHFWXUH�GX�VLWH��OHVSULQFLSDOHV�SDJHV�VRQW�QpFHVVDLUHV�SRXU�ODQpJRFLDWLRQ�GX�FDKLHU�GHV�FKDUJHV�'pWHUPLQHU�OHV�OLHQV�SDJH�SDJH��Y����������3UpUpGDFWLRQ�GX�FDKLHU�GHV�FKDUJHV�$,'/'LVFXVVLRQ�1pJRFLDWLRQ�FDKLHU�GHV�FKDUJHV

$UERUHVFHQFH�UpDOLVpH�VRXV�&RUHO'UDZ��GRQFLQLWLDWLRQ�DYHF�'��9HUUHFFKLD��'(66�/\RQ�,,�VWDJLDLUH�&1286�DX�&&&/�
$YHF�OD�'LUHFWLRQ���SUpYRLU�G©DXWUHV�59
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�������������
7UDLWHPHQW�GH�OD�GRFXPHQWDWLRQ�VRXV�IRUPHGHV�IXWXUHV�SDJHV�GX�VLWH��SUrWHV�j�FRQYHUWLUHQ�+70/�5DVVHPEOHU�OHV�ORJRV�XWLOHV���JLI�)DLUH�UpGLJHU�SDU�FKDTXH�FROOqJXH�VRQ� SRUWUDLW�SURIHVVLRQQHO ��HW�UDVVHPEOHU

6RXV�06�:RUG��PDLVRQ�5pIOpFKLU�VXU�OHV�DVSHFWV�IRUPHOV�GHV�SDJHV�IRQG��ERXWRQV�IUDPH��HQ�WrWHV��GLVSRVLWLRQGHV�OLHQV�K\SHUWH[WHV��OLHQV�ZHE��ORJRV�'HPDQGHU�HW�UHGHPDQGHU����

�������������

6H�GRFXPHQWHU�VXU�OD�SURJUDPPDWLRQ+70/&RQYHUVLRQ�GH�OD�GRFXPHQWDWLRQ�&&&/�DXIRUPDW��KWP��VRXV�)URQW3DJH�1HWWR\DJH�FRGH�+70/�HW�UHWRXFKHV3UpSDUHU�OD�PRGpOLVDWLRQ�+70/��Y����������0HWWUH�HQ�OLJQH�VRXV�PRQ�GRPDLQH�jO©8QLYHUVLWp��XQL�EUHPHQ�GH�aGXUHO���HWHVVDLV�GX�QDYLJDWHXU

7URXYHU��FRQVXOWHU�RXYUDJHV�VSpFLDOLVpV
&RRSpUDWLRQ�HQ�OLJQH�DYHF�0��5DIIDXG��3DULV�H[SHUWH�FUpDWLRQ�VLWHV� ��LQLWLDWLRQ�)URQW3DJH�GHPDQGHU�GHV�SURSRVLWLRQV��YpULILHU��PRGLILHU�FRQVHLOV�PRGpOLVDWLRQ�+70/,PSODQWDWLRQ�GX�VLWH�VRXV�PRQ�GRPDLQHSHUVRQQHO�j�O©8QLYHUVLWp�GH�%UrPH ��LQLWLDWLRQPDQLSXODWLRQV�)73�DYHF�5��.UDKO

������� 'pPRQVWUDWLRQ�LQWHUQH�DX�&&&/
1RWHU�FULWLTXHV�HW�PRGLILFDWLRQV

3UHQGUH�59�DYHF�'LUHFWULFH��VRXV�GLUHFWULFH�VWDJLDLUH�&1286
������� 5HWLUHU�OH�VLWH�GH�PRQ�DFFqV�8QLYHUVLWp 'HPDQGH�GH�OD�'LUHFWLRQ��VpFXULWp�
����������� (QVHLJQHPHQWV�'(66�HQ�SUpVHQWLHO�DX�&/$�%HVDQoRQ������������� 3URFpGHU�DX[�PRGLILFDWLRQV�GX������0LVH�HQ�RUGUH�QRWHV�SRXU�OH�UDSSRUW��UpGLJHU 3UpYRLU�WHPSV�SRXU�RUGRQQHU�OD�ELEOLRJUDSKLH
�������

5HPHWWUH�OH�VLWH�HQ�OLJQH�VRXV�PRQ�GRPDLQH$FWXDOLVHU 'pILQLU�XQH�GpPDUFKH�SRXU�OD�SURPRWLRQDXSUqV�GHV�LQWHUORFXWHXUV�ORFDX[�HW�GHVpWXGLDQWV$VVXUHU�FHWWH�SURPRWLRQ�SHUVRQQHOOHPHQW
'HV�LQGLFDWLRQV�TXDQW�DX[�YROXPHV�KRUDLUHV�LPSDUWLV�SRXU�FKDFXQH�GHV�SKDVHV�GHFRQFHSWLRQ� HW� GH� FRQVWUXFWLRQ� DYDLHQW� pWp� IL[pHV� GDQV� OH� FDKLHU� GHV� FKDUJHV� >Y�$11(;(�&��SS��;,,�;,,,@��7RXWHIRLV��DYDQW�OHV�WUDYDX[��LO�pWDLW�GLIILFLOH�G©HVWLPHUSUpFLVpPHQW�FHX[�FL��$SUqV�FRXS��LO�V©DYqUH�TXH�OHV�����KHXUHV�SUpYXHV�DX�WLWUH�GXVWDJH�VH�GpFRPSRVHQW�JOREDOHPHQW�FRPPH�VXLW�� ��� !����K �� ��� !����K �� ��� !����K �� ��� !����K �� ��� !����K �� �������� !���K �� ��� !����K �� ��� !����K �SUpYLVLRQQHO�FDKLHU�GHV�FKDUJHV ����K��j�SDUWLU�GX�����������/H�YROXPH�KRUDLUH�SUpYX�SRXU�OD�SURPRWLRQ�j�JUDQGH�pFKHOOH�GX�VLWH�Q©HQWUH�SDV�jSURSUHPHQW� SDUOHU� GDQV� O©LQJpQLHULH� FRQFHSWLRQQHOOH�� WRXWHIRLV� HOOH� HVWO©DERXWLVVHPHQW� REOLJDWRLUH� GX� SURMHW� HW� PH� SHUPHWWUD� DLQVL� TX©DX� &&&/� GH
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SURFpGHU�j�XQH�pYDOXDWLRQ�SDU�OHV�XWLOLVDWHXUV��FROOqJXHV�DOOHPDQGV�HW�pWXGLDQWV��
���������5HVVRXUFHV�KXPDLQHV�HW�PR\HQV�ILQDQFLHUV8Q� FHUWDLQ� QRPEUH� GH� SHUVRQQHV� RQW� SDUWLFLSp� j� OD� FRQGXLWH� GX� SURMHW� HW� j� ODUpDOLVDWLRQ� GHV� RSpUDWLRQV� WHFKQLTXHV�� &HV� GHUQLqUHV�� j� TXL� M©DL� GHPDQGp� GH� PHIRXUQLU�VHORQ�OHXUV�FRPSpWHQFHV�XQH�DLGH�VSpFLILTXH��SHXYHQW�rWUH�LQWpJUpHV�GDQV�OHVFKpPD�JpQpUDO�GH�SLORWDJH�VXLYDQW �

6&+(0$�*(1(5$/�'(�3,/27$*(�'8�352-(7�'(�6,7(�&&&/

&RPPH�RQ�OH�YRLW�� OH�SLORWDJH�HVW�DVVH]�FRQFHQWUp�HW�DXWRFHQWUp�� LO�SHXW�V©DJLU�OjG©XQH� IDLEOHVVH�GDQV� OD�PHVXUH�R�� OHV� LQWHUYHQDQWV� Q©RQW� SDV� pWp�PLV� HQ� UHODWLRQGLUHFWH�� FH� TXL�� GDQV� XQ� SURMHW� SOXV� DPELWLHX[�� QXLUDLW� j� OD� FRQVWUXFWLRQ� G©XQHV\QHUJLH� GHV� FRPSpWHQFHV� �pFKDQJHV� FRQFHSWLRQQHOV�� FRFRQVWUXFWLRQ� GHVFRPSpWHQFHV�HW�pYDOXDWLRQ�FURLVpH�GHV�RSpUDWLRQV���&HOD�WLHQW�HQ�SDUWLH�j�OD�QDWXUHPrPH�GX�VWDJH��EULqYHWp�GX�WHPSV�LPSDUWL�j�OD�UpDOLVDWLRQ�HW�FHQWUDWLRQ�IRUWH�VXU�OH

,1*(1,(5,(�,1)250$7,48((7�)250$7,21�+70/ �0��5DIIDXG �3DULV� ��FUpDWLRQ���FRQVHLOHQ�OLJQH��FKRL[�GHV�PDWpULHOV��DLGH�j�ODFRQFHSWLRQ��DLGH�j�OD�FUpDWLRQ��LQLWLDWLRQ)URQWSDJH��pOpPHQWV�G©+70/��DLGH�j�ODPRGpOLVDWLRQ�+70/

$,'(�/,1*8,67,48( �0��6FK|QURFN��%UrPH� �JHUPDQRSKRQH��DLGH�HQ�WUDGXFWLRQGHV�FRQWHQXV��UHOHFWXUHV�GLYHUVHV

,1*(1,(5,(�,1)250$7,48( �'��9HUUHFFKLD��'(66�/\RQ�,,� �UHVVRXUFHV�GX�ZHE��YHLOOH��LQLWLDWLRQ&RUHO'UDZ5��.UDKO��8QLYHUVLWp�%UrPH� ��5HODWLRQDYHF�O©8QLYHUVLWp��LQLWLDWLRQ�)73�GRPDLQH��KpEHUJHPHQW�ILQDO��HVVDLVQDYLJDWLRQ��FRQWU{OHV�TXDOLWp

$,'(�&217(186 �(QVHLJQDQWV�&&&/�%UrPH ��DLGHj�OD�FRQGXLWH�GH�O©HQTXrWHXWLOLVDWHXUV��SDUWLFLSDWLRQ�j�ODFUpDWLRQ�GH�FRQWHQXV

67$*,$,5(�$,'/ ���3LORWDJH��UHVSRQVDEOH�j�WRXV�QLYHDX[���0DvWUH�G©£XYUH��FRQFHSWLRQ�FRQVWUXFWLRQ�FKRL[�HW�WUDLWHPHQW�LQIRUPDWLTXH�GHVFRQWHQXV��HVVDLV���&KRL[�GHV�LQWHUYHQDQWV

&&&/�%5(0( ���0DvWUH�G©RXYUDJH��'LU��HW�VRXV�'LU�DVVRFLpHV�DX�SLORWDJH���&RVLJQDWDLUHV�GX�FDKLHU�GH�FKDUJHV��$LGH�ORJLVWLTXH�PDWpULHOOH�FRQWHQXV
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VWDJLDLUH�� DLQVL� TX©j� O©DEVHQFH� GH� PR\HQV� ILQDQFLHUV� TXL� QH� SHUPHW� SDV� GHGHPDQGHU� G©DXWUHV� FRQWULEXWLRQV� DX[� SDUWHQDLUHV� TXH� JUDFLHXVHV� HW� YRORQWDLUHV�F©HVW�j�GLUH�VRXYHQW�SRQFWXHOOHV��4XDQW� DX[� DVSHFWV� ILQDQFLHUV� MXVWHPHQW�� OHV� GpSHQVHV�� LO�PH� VHPEOH� TXH� GDQV� OHFDGUH� GX� SURMHW� PHQp�� LO� VRLW� DVVH]� GLIILFLOH� GH� OHV� SUpFLVHU�� (OOHV� RQW� FRQFHUQpSULQFLSDOHPHQW�OHV�SRVWHV�VXLYDQWV �� SDSLHU��HQTXrWH��FRQFHSWLRQ�FRQWHQXV� �� XVDJH�XVXUH� GHV� PDWpULHOV� LQIRUPDWLTXHV�RUGLQDWHXU� PXOWLPpGLD� &&&/�SKRWRFRSLHXVH ��RUGLQDWHXU�HW�LPSULPDQWH�SHUVRQQHOV��� ORJLFLHOV�VRXV�OLFHQFH��Y�������� �� pOHFWULFLWp �XWLOLVDWLRQ�GXUDEOH�GHV�PDWpULHOV� �� WpOpSKRQH��HQWUH�OHV�GLIIpUHQWV�LQWHUYHQDQWV�HW�PRL��HW�PHVVDJHULH�pOHFWURQLTXH�)DXWH�GH� WHPSV�HW�YX� OH�FDGUH�DGPLQLVWUDWLI�PrPH�GHV�RSpUDWLRQV� �VWDJH�G©DFWLRQ�IRUPDWLRQ��� MH� Q©DL�SDV�SRXVVp� SOXV� DYDQW� O©DQDO\VH�EXGJpWDLUH� GX�SURMHW�� ,O�P©DPDQTXp�pJDOHPHQW�GHV�RXWLOV� WKpRULTXHV�HW�SUDWLTXHV�VLPSOHV� UHODWLIV�j� OD�JHVWLRQILQDQFLqUH�GH�SURMHW�HQ�JpQpUDO�
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������2%-(7�'8�6,7(�(7�25*$1,6$7,21�'(6�&217(186/H� VLWH� � 8QL� 	� +6� �� )UDQ]|VLVFK �� HVW� SXEOLF�� G©DFFqV� JUDWXLW� HW� GH� ODQJXHDOOHPDQGH�� ,O� VH� SURSRVH� GH� SUpVHQWHU� OH� SURMHW� GH� FRRSpUDWLRQ� OLQJXLVWLTXH� GHO
,QVWLWXW�)UDQoDLV�&&&/�GH�%UrPH�GpYHORSSp�GDQV�OH�FDGUH�GX�&HQWUH�GH�/DQJXHVGH� O
8QLYHUVLWp GH�%UrPH�� VHV� SURIHVVHXUV�� OHV� FRXUV� TXL� \� VRQW� GLVSHQVpV� HW� OHVFHUWLILFDWV�SURSRVpV�HQWUH�DXWUHV��,O�LQIRUPHUD�XQ�SXEOLF�ODUJH��pWXGLDQWV�EUrPRLV�HWGHV� DXWUHV� UpJLRQV�� HQVHLJQDQWV�� OHFWHXUV� GHV� XQLYHUVLWpV�� HWF��� HW� SHUPHWWUD� DX[pWXGLDQWV� LPPDWULFXOpV� j�%UrPH�GH� V©LQVFULUH� HQ� OLJQH�HW��GH�PDQLqUH�JpQpUDOH�� jWRXWH� SHUVRQQH� LQWpUHVVpH� GH� SUHQGUH� FRQQDLVVDQFH� GHV� VSpFLILFLWpV� GX� SURMHWXQLYHUVLWDLUH�HW�GH�SUHQGUH�FRQWDFW� IDFLOHPHQW�DYHF� OHV�HQVHLJQDQWV�TXL� O©DQLPHQW�'DQV� FHV� FRQGLWLRQV�� M©DL� SULYLOpJLp� XQH� DUFKLWHFWXUH� VLPSOH�� SHUPHWWDQW� XQHQDYLJDWLRQ� VDQV� JUDQGH� UpIOH[LRQ� HW� UDSLGH�� /D� SUpVHQFH� GX�VRPPDLUH �VLWXp� jJDXFKH�GH� O©pFUDQ�� UHVWDQW� YLVLEOH�GXUDQW� WRXWH� OD� QDYLJDWLRQ�� HVW� IDLWH� SRXU� DLGHUO©XWLOLVDWHXU�j�VH�VLWXHU�j�WRXW�PRPHQW�SHQGDQW�VHV�UHFKHUFKHV�
���������'LVWULEXWLRQ�HW�GHVFULSWLRQ�GHV�FRQWHQXV/HV�FRQWHQXV�GX�VLWH�� OD��PDWLqUH �� FRPPXQLTXpH�SURSUHPHQW�GLWH� HW� VHORQ�TXHOFKHPLQHPHQW��RQW�IDLW�O©REMHW�G©XQH�SUpSDUDWLRQ�ULJRXUHXVH�HW�G©XQH�PLVH�HQ�RUGUHWKqPH�SDU�WKqPH��'HV�H[SpULPHQWDWLRQV�FRQFHUQDQW�OD�PLVH�HQ�IRUPH�GHV�FRQWHQXV�OH�JUDSKLVPH��OD�W\SRJUDSKLH�RQW�pWp�QpFHVVDLUHV�HW�RQW�pWp�UpDOLVpHV�HQ�SDUWLH�SDU0DULQD�5DIIDXG�GLVSRVDQW�GHV�PDWpULHOV�XWLOHV��Y�������������/H�FDKLHU�GHV�FKDUJHV�SDXYUH�VXU�OD�TXHVWLRQ�GHV�PDWpULHOV�GLVSRQLEOHV�HW�QpFHVVDLUHV��QH�PHQWLRQQDLW�TXHOD�SUpVHQFH�GH�� SDJHV�GLVWLQFWHV ��SRXU�OHV�FRQWHQXV�/H�VLWH�FRPSRUWH�XQH�SDJH�G©DFFXHLO�SUpFLVDQW�O©LQWLWXOp�GX�VLWH�81,�	�+6���)5$1=g6,6&+635$&+.856(�)h5�678',80�81'�%(58)�� /H� IUDQoDLV� j� O©8QLYHUVLWp� �� 'HV� FRXUV� SRXU� OHV� pWXGHV� HW� OD� SURIHVVLRQ��SUpVHQWp�VRXV�IRUPH�G©XQ�SDYp�WLWUH��/H�VLWH�FRPSRUWH�HQ�RXWUH����ILFKLHUV��KWP��OHVFRQWHQXV�pFULWV��RX��JLI��SRXU�OHV�ORJRV��FHUWDLQV�pOpPHQWV�JUDSKLTXHV��RX��LSJ�FUppVj� O©DLGH� GHV� ORJLFLHOV� DGpTXDWV�� &HV� ILFKLHUV� VRQW� GLVWULEXpV� HQ� �� GRVVLHUV
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DFFHVVLEOHV� j� SDUWLU� GX�VRPPDLUH >OLVWH� GHV� ILFKLHUV� GX� VLWHV�� Y��$11(;(�'�� S�;,9@�4XDQW� DX[� FRQWHQXV�� RQ� SHXW� OHV� V\QWKpWLVHU� G©DSUqV� OHV� ERXWRQV� GX�VRPPDLUH�ERXWRQV�URXJHV TXDQG�RQ�DFWLYH�OD�SDJH� �
3DJH�G©DFFXHLO��FRQWLHQW� OHV� ORJRV�GH� O©,QVWLWXW�)UDQoDLV�>&&&/@��GH� O©8QLYHUVLWpGH�%UrPH��GH�OD�+RFKVFKXOH��DLQVL�TXH�OH�SDYp�WLWUH�GX�VLWH�HW�OD�PHQWLRQ�GX�&HQWUHGH�/DQJXHV�GHV�8QLYHUVLWpV�GH�%UrPH�
,QIRUPDWLRQV� JpQpUDOHV� HW� DFWXDOLWpV�� FDOHQGULHU� '(/)�'$/)��&HQWUH� G©DXWR�DSSUHQWLVVDJH�� pWXGHV�HQ�)UDQFH�� HWF��8QH�SUpVHQWDWLRQ�GHV�SURMHWV�SpGDJRJLTXHVGX�&&&/�HVW�HQ�FRXUV�G©pODERUDWLRQ�>VDLVLH�G©pFUDQ��Y��$11(;(�(��S��;9@�
5pSHUWRLUH� GHV� FRXUV� RXYHUWV� SRXU� OH� VHPHVWUH� HQ� H[HUFLFH�� /HV� FRXUV� VRQWUpIpUHQFpV� G©DSUqV� OH� PRGqOH� GX� UpSHUWRLUH� JpQpUDO� RIILFLHO� GH� O©8QLYHUVLWp�V\VWqPH� GH� FRWHV� SRXU� FKDTXH� FRXUV� DYHF� QRP� GX� SURIHVVHXU�� YROXPH� KRUDLUH�OLHX��
3UpVHQWDWLRQ� GHV� FHUWLILFDWV� '(/)�'$/)�� DYHF� PRGDOLWpV� G©H[DPHQ�� FDOHQGULHU�ILFKHV�FRQVHLOV� SRXU� V©\� SUpSDUHU� HW� DQQDOHV� DYHF� OHXUV� FRUULJpV� �XQ� SURMHW� GHGLIIXVLRQ�G©DQQDOHV�HW�GH�FRUULJpV�TXH�MH�SRXUVXLV�GHSXLV�PD�SULVH�GH�IRQFWLRQV�HQ�����HW�TXH�MH�YDLV�LPSODQWHU�SURJUHVVLYHPHQW�VXU�FHWWH�SDJH��
3UpVHQWDWLRQ�GH�O©pTXLSH�HQVHLJQDQWH�GX�&&&/��3RUWUDLWV�HW�SURILOV�SURIHVVLRQQHOV�3KRWR�G©pTXLSH�
5pIpUHQFHV� ELEOLRJUDSKLTXHV� FODVVpHV� SDU� WKqPHV� HQ� IRQFWLRQ� GHV� FRXUV� GHVSpFLDOLWp� RIIHUWV� DX[� pWXGLDQWV� HW� GHV� UHFRPPDQGDWLRQV� GHV� HQVHLJQDQWV�� /HVRXYUDJHV�GLVSRQLEOHV�j�OD�ELEOLRWKqTXH�GX�&&&/�VHURQW�VSpFLILpV�
)RUPXODLUH� G©LQVFULSWLRQ� HQ� OLJQH� SUpFLVDQW� WRXWHV� OHV� GRQQpHV� GRQW� OH� &&&/� DEHVRLQ� SRXU� WHQLU� GHV� VWDWLVWLTXHV� XWLOHV� ORUV� GHV� UpXQLRQV� DYHF� OHV� SDUWHQDLUHVXQLYHUVLWDLUHV�HW�LQVWLWXWLRQQHOV�>PRGqOH�+70/�GX�IRUPXODLUH��Y��$11(;(�) ��S��;9,@�
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3UpVHQWDWLRQ�GX�&HQWUH�GH�/DQJXHV�GHV�8QLYHUVLWpV GH�%UrPH ��WH[WHV� IRQGDWHXUV�7DEOHDX� V\QRSWLTXH� HW�PpWKRGRORJLTXH�GH� O©RIIUH� GH� FRXUV� HW� GHV�PpWKRGRORJLHVGpYHORSSpHV� DX� &&&/�� 'RQQpHV� VWDWLVWLTXHV� FRQFHUQDQW� OHV� FRXUV� FRQILpV� DX&&&/�
3UpVHQWDWLRQ�GX�&HQWUH�G©DXWR�DSSUHQWLVVDJH >&$$@�GX�&&&/�DYHF�OHV�PRGDOLWpVGH�WUDYDLO��OHV�KRUDLUHV�G©RXYHUWXUH��OHV�PDWpULHOV�GLVSRQLEOHV�
���������$UFKLWHFWXUH�GX�VLWH
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������$63(&76�7(&+12/2*,48(6�(7�02'(/,6$7,21�+70/���������2XWLOV�GH�GpYHORSSHPHQWx 0DFKLQH�XWLOLVpH�SRXU�OH�GpYHORSSHPHQW��� 2UGLQDWHXU�&HOHURQ������GRWp�GH�����0R�GH�5$0��� 0RGHP�������x /RJLFLHOV�XWLOLVpV��� &XWH)73������WUDQVIHUW�GHV�ILFKLHUV�SRXU�KpEHUJHPHQW�VXU�OH�VHUYHXU���� 0LFURVRIW�)URQWSDJH�����SRXU�OD�FUpDWLRQ�DVVLVWpH�GHV�SDJHV��KWP���� 1HWVFDSH�&RPPXQLFDWRU�������HVVDLV�GH�QDYLJDWLRQ���� 1RWHSDG��QHWWR\DJH�GX�FRGH�JpQpUp�DXWRPDWLTXHPHQW�SDU�)URQWSDJH���� 3DLQW�6KRS�3UR����XWLOLVp�SRXU�OD�FRQYHUVLRQ�GH�IRUPDWV�GH�ILFKLHUV�LPDJHVHW�SRXU�GHV�HVVDLV�GH�FUpDWLRQV�GH�ORJRV��x /DQJDJHV�XWLOLVpV��� +70/ �+\SHUWH[W�0DUNXS� 6WDQGDUG� /DQJXDJH �� /DQJDJH� K\SHUWH[WH� jEDOLVHV����ODQJDJH�SHUPHWWDQW�GH�FUpHU�GHV�GRFXPHQWV�PLV�HQ�SDJH�SRXU�OHZHE HW�FRQWHQDQW�GHV�LPDJHV��GX�VRQ��GHV�OLHQV�K\SHUWH[WHV�YHUV�G©DXWUHVGRFXPHQWV��
� -$9$6&5,37 ��/DQJDJH�GH�VFULSW�VLPSOLILp�HW�RULHQWp�REMHW��-DYDVFULSWSHUPHW� G©DMRXWHU� XQ� FRQWHQX� H[HFXWDEOH� DX[� SDJHV�ZHE �SDU� H[HPSOH�O©HIIHW� VXU� OHV� ERXWRQV� SRXU� OH� VRPPDLUH��� -DYDVFULSW HVW� OH� ODQJDJH� GHVFULSW� OH� SOXV� SRSXODLUH� GDQV� OH� GRPDLQH� GX� GpYHORSSHPHQW�ZHE FRWpFOLHQW�

���������,QLWLDWLRQ�DX�ODQJDJH�+70/�HW�PRGpOLVDWLRQ$X�FHQWUH�GHV� WUDYDX[�� HW� F©HVW�XQ�REMHFWLI� HVVHQWLHO� GH� O©DFWLRQ�IRUPDWLRQ�TXH� MHP©pWDLV�IL[p��LO�\�D�O©LQLWLDWLRQ�j�OD�SURJUDPPDWLRQ�+70/��XQ�ODQJDJH�LQIRUPDWLTXHWUqV� UpSDQGX� HW� LQGLVSHQVDEOH� SRXU� OD� SURJUDPPDWLRQ� GHV� SDJHV�� 0rPH� VL�� OHVORJLFLHOV� G©pGLWLRQ�GH� SDJHV� DLGDQW�� OD� SURJUDPPDWLRQ� HVW� DXMRXUG©KXL� DVVLVWpH� HW� FRQYLYLDOH ���SXLVTXH�OD�SURJUDPPDWLRQ�HVW�SULVH�HQ�FKDUJH�DXWRPDWLTXHPHQW��LODSSDUWLHQW�DX[�VDYRLUV�HW�DX[�FRPSpWHQFHV�WHFKQRORJLTXHV�GX�FRQFHSWHXU�GH�VLWH�GHFRQQDvWUH�SOXV�SUpFLVpPHQW�OHV�DWWULEXWV�GX�ODQJDJH�+70/��FH�TXL�OXL�SHUPHWWUD�GHPLHX[� � YRLU �� IRQFWLRQQHU� VRQ� VLWH�� GH� PLHX[� PDvWULVHU�VRQ� IRQFWLRQQHPHQW� HWG©DSSRUWHU� FHUWDLQHV� UHWRXFKHV� FRUUHFWLYHV� �DX� PRPHQW� GH� OD� PLVH� HQ� OLJQHQRWDPPHQW��TXH�O©pGLWHXU�QH�SUHQG�SDV�HQ�FKDUJH�DXWRPDWLTXHPHQW�
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x 6WUXFWXUH�G©XQ�GRFXPHQW�+70/8Q�GRFXPHQW�+70/�HVW�XQ�WH[WH�FRQWHQDQW�OHV�GRQQpHV�GX�GRFXPHQW�HW�OHV�EDOLVHVGpILQLVVDQW�OD�VWUXFWXUH�HW�O©DSSDUHQFH�GX�GRFXPHQW�/D�VWUXFWXUH�IRQGDPHQWDOH�G©XQ�GRFXPHQW�+70/�HVW�VLPSOH�
�KWPO!
�KHDG!�WLWOH!7LWUH�GH�OD�SDJH��WLWOH!����KHDG!
�ERG\!�S!([HPSOH�G©XQH�SDJH�+70/��S!����ERG\!
��KWPO!&KDTXH�GRFXPHQW�SRVVqGH�XQ�HQ�WrWH�HW�XQ�FRUSV�GpOLPLWpV�SDU�OHV�EDOLVHV��KHDG!HW� �ERG\!�� /©HQ�WrWH� SHUPHW� GH� GpILQLU� OH� WLWUH� GX� GRFXPHQW� DLQVL� TXH� G©DXWUHVSDUDPqWUHV�TXL� VRQW�j�GLVSRVLWLRQ�GX�QDYLJDWHXU� ORUV�GH� O©DIILFKDJH�GX�GRFXPHQW�/H�FRUSV�FRQWLHQW�OH�FRQWHQX�GX�GRFXPHQW�+70/��,O�FRPSUHQG�OH�WH[WH�j�DIILFKHUDLQVL�TXH�OHV�EDOLVHV�LQGLTXDQW�DX�QDYLJDWHXU�FRPPHQW�OH�PHWWUH�HQ�IRUPH�
x ([HPSOH ��6WUXFWXUH�GH�OD�SDJH�,1'(;�+70/H�VLWH�D�pWp�GpYHORSSp�j�O©DLGH�GH�FDGUHV��DQJO���IUDPHV ���/HV�FDGUHV�SHUPHWWHQW�GH�GLYLVHU� OD� IHQrWUH�SULQFLSDOH�GX�QDYLJDWHXU�HQ�SOXVLHXUVVRXV�IHQrWUHV� GH� WDLOOH� UpGXLWH�� FKDFXQH� G©HQWUH� HOOHV� DIILFKDQW� XQ� GRFXPHQWGLIIpUHQW�/D�SDJH�,1'(;�+70�HVW�GRQF�FRPSRVpH�GH�GHX[�FDGUHV��� FDGUH � VRPPDLUH � ��LO�FRQWLHQW�OD�SDJH�6200$,5(�+70�TXL�UHVWH�WRXMRXUVSUpVHQWH� j� O©pFUDQ �� /D� SDJH� 6200$,5(�+70/�� TXL� FRQWLHQW� OHV� ERXWRQVG©DFFqV�DX[�GLIIpUHQWV�FKDSLWUHV�GX�VLWH��FRPSRUWH�XQ�VFULSW��pFULW�HQ�-DYDVFULSW�SHUPHWWDQW�GH�FKDQJHU�OD�FRXOHXU�GX�WH[WH�GHV�ERXWRQV�DX�SDVVDJH�GH�OD�VRXULV�� FDGUH� � SULQFLSDO � �� OD� SDJH� FRQWHQXH� GDQV� FH� FDGUH� YDULH� HQ� IRQFWLRQ� GX

(Q�WrWH�GH�SDJH

&RUSV�GH�OD�SDJH��WH[WH�
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FKRL[�GH�O©XWLOLVDWHXU�GDQV�OH�VRPPDLUH��/D�SDJH�,1'(;�+70�>KRPH@�GX�VLWHSUpVHQWH�GRQF�GHX[�FDGUHV�HW�VD�VWUXFWXUH�HVW�OD�VXLYDQWH�
&2'(�'(�/$�3$*(�,1'(;�+70

�KWPO!
�KHDG!�WLWOH!,167,787�)5$1&$,6�%5(0(1��WLWOH!��KHDG!
�IUDPHVHW�IUDPHVSDFLQJ ����ERUGHU �IDOVH��IUDPHERUGHU ���FROV �����
�!�IUDPH�QDPH �VRPPDLUH��VFUROOLQJ �QR��QRUHVL]H�WDUJHW �SULQFLSDO�VUF �VRPPDLUH�KWP�!�IUDPH�QDPH �SULQFLSDO��VUF �SULQFLSDO�KWP��VFUROOLQJ �DXWR�!�QRIUDPHV!�ERG\!�S!&HWWH�SDJH�XWLOLVH�GHV�FDGUHV��PDLV�YRWUH�QDYLJDWHXU�QH�OHVSUHQG�SDV�HQ�FKDUJH���S!��ERG\!��QRIUDPHV!��IUDPHVHW!��KWPO!
x $XWUH�H[HPSOH�GH�SURJUDPPDWLRQ�+70/�PRGpOLVpH2Q� VH� UHSRUWHUD� j� O©$11(;(� ) �S�� ;9,�� SRXU� OD� SURJUDPPDWLRQ� +70/� GXIRUPXODLUH�G©LQVFULSWLRQ�HQ�OLJQH�
���������&KRL[�GX�VHUYHXU��FRQILJXUDWLRQ�&XWH)73 HW�PLVH�HQ�OLJQH�GX�VLWH$ILQ� G©rWUH� YLVLEOHV� SDU� OHV� LQWHUQDXWHV�� OHV� ILFKLHUV� �SDJHV� +70/�� LPDJHV��XWLOLVpV�SRXU�OD�UpDOLVDWLRQ�GX�VLWH�GRLYHQW�rWUH�FKDUJpV�VXU�XQ�VHUYHXU�ZHE��/H�VLWHHVW�DORUV�DFFHVVLEOH�j�XQH�DGUHVVH�85/�GRQQpH��(Q� WDQW�TX©HQVHLJQDQW�GX�&HQWUHGH�/DQJXHV�GHV�8QLYHUVLWpV�GH�%UrPH��MH�GLVSRVH�G©XQH�WHOOH�DGUHVVH��XQ�GRPDLQHGH� ��� 0R� OLEUH� GH� GURLWV��� /H� VLWH� HVW� GRQF� KpEHUJp� VRXV�KWWS���ZZZ�XQL�EUHPHQ�GH�aGXUHO�IV] R��GXUHO HVW�PRQ�GRPDLQH�SHUVRQQHO�JpQpUDO�j�O©8QLYHUVLWpHW�IV] >)=+%@�OH�VRXV�GRPDLQH�DEULWDQW�OH�VLWH�/D� PpWKRGH� SHUPHWWDQW� GH� FKDUJHU� OHV� ILFKLHUV� VXU� OH� VHUYHXU� IDLW� DSSHO� DXSURWRFROH� )73� �)LOH� 7UDQVIHU� 3URWRFRO��� 8Q� FHUWDLQ� QRPEUH� GH� ORJLFLHOV� SHUPHW

%DOLVH�LQGLTXDQW�OD�FUpDWLRQ�GH�FDGUHV

%DOLVH�LQGLTXDQW�TXH�QRXV�VRPPHVGDQV�XQH�SDJH�GH�FDGUH
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G©HIIHFWXHU�FHV�WUDQVIHUWV��SDU�H[HPSOH�&XWH)73��/HHFK)73��:6B)73�/HV� DVSHFWV� SUDWLTXHV� GH� OD� FRQILJXUDWLRQ� GX� ORJLFLHO�&XWH)73 UHWHQX� LFL� VRQWFRQVXOWDEOHV�HQ�$11(;(�*��S��;9,,���$X�PRPHQW�GH�OD�PLVH�OLJQH��F©HVW�j�GLUHGH�O
KpEHUJHPHQW�VXU�OH�VHUYHXU��RQ�VpOHFWLRQQH�G©DERUG�O©DFFqV�GpVLUp�GDQV�OD�OLVWHGHV�DFFqV�)73��SDUWLH�GURLWH�GH� OD� IHQrWUH��)73�6LWH�0DQDJHU ����SXLV�RQ�FOLTXHVXU� OH� ERXWRQ� &RQQHFW�� 2Q� REWLHQW� XQH� LQWHUIDFH� GLUHFWH� DYHF� OH� VHUYHXUZHESHUPHWWDQW�G©\�KpEHUJHU�OH�VLWH��

WUDQVIHUW�GHV�ILFKLHUV�YHUV
3RXU� GpSODFHU� OHV� ILFKLHUV� GX�GLVTXH� GXU� YHUV� OH� UpSHUWRLUH� G©KpEHUJHPHQW� VXU� OHVHUYHXU�ZHE�� LO� VXIILW�GH� OHV� VpOHFWLRQQHU� �FOLF� VXU� OH�QRP�GX� ILFKLHU��� SXLV�GH� OHVGpSODFHU�GDQV�OD�SDUWLH�GURLWH�j� O©DLGH�GH� OD�VRXULV��8QH�IRLV�TXH�WRXV� OHV� ILFKLHUVVRQW�FRSLpV��FOLTXHU�VXU�OH�ERXWRQ� GDQV�OD�EDUUH�G©RXWLOV�SRXU�VH�GpFRQQHFWHU�GXVHUYHXU��/H�VLWH�HVW�DFFHVVLEOH�SDU�OHV�LQWHUQDXWHV�

'LVTXH�GXU 5pSHUWRLUH�VXU�OH�VHUYHXU�ZHE
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�
(9$/8$7,21��352027,21�'8�6,7(	�&211$,66$1&(�'(6�5(6($8;(YDOXDWLRQ�HW�FRPSpWHQFHV�GH�O©$,'/3RXU�XQH�GpPDUFKH�GH�SURPRWLRQ�GX�VLWH&RQQDLVVDQFH�GHV�UpVHDX[�IUDQFRSKRQHV�HQ�OLJQH
������(9$/8$7,21 (7�&203(7(1&(6�'(�/©$,'/(YDOXHU�OH�SURMHW��pYDOXHU�FH�TXL�D�pWp�UpDOLVp��DWWHLQW�GX�SRLQW�GH�YXH�GX�FDKLHU�GHVFKDUJHV�HW��VXU�OH�SODQ�GHV�FRPSpWHQFHV�SHUVRQQHOOHV��DFTXLV��V©LPSRVH��SDUFH�TXHF©HVW� OH�PRPHQW�R���PHWWDQW� ILQ� �SURYLVRLUHPHQW"��DX[� WUDYDX[�HW�D\DQW� WHQWp�GHPLHX[� FHUQHU� TXHOOHV� GpPDUFKHV� RSpUDWLRQQHOOHV� RQW� pWp� VXLYLHV� HW� TXHOOHVDFTXLVLWLRQV� VXU� OH� SODQ� WHFKQRORJLTXH� RQW� pWp� QpFHVVDLUHV�� RQ� SHXW� j� OD� IRLVFRPSUHQGUH� FH� TXH O©RQ� D� DFFRPSOL� GXUDQW� O©DFWLRQ�IRUPDWLRQ� HW�TXL O©RQ� HVWGHYHQX�JUkFH�j�HOOH�
���������1LYHDX[�G©pYDOXDWLRQ�HW�GpPDUFKHV�SRVW�pYDOXDWLYHV/H� UHFRXUV� j� XQH� pYDOXDWLRQ� j� GLIIpUHQWV� QLYHDX[� HVW� XQH� PDQLqUH� G©DSSURFKHUJOREDOHPHQW�O©DFTXLVLWLRQ�GH�FRPSpWHQFHV�HW�GH�FDUDFWpULVHU�OD�FRQVWUXFWLRQ�GX�VLWHDX� SODQ� TXDOLWDWLI�� (Q� GLYHUVLILDQW� OHV� FULWqUHV�� O©pYDOXDWLRQ� VH� JDUDQWLW� GH� WRXWHGpULYH��pYDOXDWLRQ�SRUWDQW�RX�ELHQ�WURS�VXU�OHV�WHFKQRORJLHV�RX�WURS�VXU�OHV�WKpRULHVGX�PDQDJHPHQW� GH� SURMHW�� HW� SHUPHW� HQ� UHYDQFKH� GH� IDLUH� UHVVRUWLU� XQH� EDVH� GHUpIOH[LRQ�pODUJLH�XWLOH�SRXU�FDSLWDOLVHU�-H�PH�VXLV�LQVSLUp�FL�DSUqV�GHV�RXWLOV�G©pYDOXDWLRQ�GpYHORSSpV�SDU�0DUF�'HQQHU\��HW�OHV�DL�DGDSWpV�j�O©pYDOXDWLRQ�GX�SURMHW�GH�VLWH��-©DL�DLQVL�WHQWp�G©DQDO\VHU�OH�SURMHWHQ� WHUPHV� GH� IDLWV G©DFWLRQ�IRUPDWLRQ� �HW� QRQ� G©LQWHQWLRQV� LQLWLDOHV� RX� GHSURMHFWLRQV� SRXU� O©DSUqV�SURMHW�� DILQ� G©pYLWHU� DX�PLHX[� XQH� DXWR�pYDOXDWLRQ� WURSVXEMHFWLYH� RX� pORLJQpHV� GHV� RSpUDWLRQV�� /HV� VLJQHV�� RX� �� UHSUpVHQWHQW� GHV
�� 6H�UHSRUWHU�DX[�HQWUpHV��(QMHX�GX�SURMHW��� �� MXVTX©j�� (YDOXDWLRQ�GX�UpVXOWDW ��GX�OH[LTXH�IRXUQL�SDU�0DUF'HQQHU\��LQ�'(11(5<�0DUF������ ����������
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LQGLFDWHXUV�GH�VDWLVIDFWLRQ DX[�FULWqUHV�UHWHQXV�SRXU�FKDTXH�PRGDOLWp�pYDOXDWLYH�LOV�QH�SUpVXPHQW�SDV�GHV�pYDOXDWLRQV�TXH�UHQGURQW�OH�UHVSRQVDEOH�GH�IRUPDWLRQ��OH&/$��HW�OH�FRPPDQGLWDLUH�GX�VLWH��OH�&&&/��HW�TXL�VRQW�GH�QDWXUH�GLIIpUHQWH�
1,9($8;�'©(9$/8$7,21�'(�/©$&7,21�)250$7,21��5pDOLVDWLRQ�G©XQ�VLWH�SRXU�OH�&&&/�

(QMHX�GXSURMHW�GHIRUPDWLRQ
x /H�SURMHW�G©DFWLRQ�IRUPDWLRQ�PHQp�DXWRXU�GH�OD�FRQVWUXFWLRQ�GX�VLWH�UHVWHWUqV�FLUFRQVFULW�DX�VHLQ�GX�&&&/��SXLVTX©LO�D�pWp�FHOXL�G©XQ�VHXO�LQGLYLGX�HWTXH�VHV�UpVXOWDWV�VRQW�LQGLYLGXHOV�HW�SULYpV��TXDOLILFDWLRQ�G©XQ�VHXO�DJHQW�x /©HQMHX�VWUDWpJLTXH�HW�OD�UpXVVLWH�GX�SURMHW�RQW�GRQF�pWp�UpGXLWV�SRXU�OH&&&/��FH�TXL�D�HX�SRXU�FRQVpTXHQFH�OH�SHX�GH�PR\HQV�KXPDLQV��PDWpULHOVHW�ILQDQFLHUV�HQJDJpV�SDU�OXL�HW�OH�IDLEOH�LPSDFW�VXU�OH�V\VWqPH�&0(

�

(VWLPH�GH�VRL
x 6DWLVIDFWLRQ�G©DYRLU�PHQp�XQ�SURMHW�LQGLYLGXHO�GH�SURIHVVLRQQDOLVDWLRQx '©DYRLU�PHQp�XQ�SURMHW�TXH�M©DL�GpILQL�DYHF�O©DXWRULWp�GH�WXWHOOH�HWVDWLVIDLVDQW�DX�FDKLHU�GHV�FKDUJHV�pWDEOL�DYHF�HOOH�HQ�WDQW�TXH�SUHVWDWDLUHx '©DYRLU�DFFRPSOL�GHV�DFWHV�SURIHVVLRQQHOV�QRXYHDX[��DFTXLV�GHVFRQQDLVVDQFHV��UpVHDX[�����HW�GHV�VDYRLU�IDLUH�TXH�M©HVWLPDLV�GLIILFLOHV

�
(YDOXDWLRQ� j�FKDXG �

x 6DWLVIDFWLRQ�GqV�OD�ILQ�GH�O©DFWLRQ�IRUPDWLRQ�VXVFLWpH�SDU�OH�VHQWLPHQW�GHSOXV�GH�FRQQDLVVDQFHV�HW�GH�FRPSpWHQFHV�GDQV�OH�GRPDLQH�GHO©LQIRUPDWLTXH�LQIRUPDWLRQQHOOH��GX�ZHE��UHVVHQWLHV�FRPPH�XWLOHV�GDQVPRQ�GRPDLQH�SURIHVVLRQQHOx 5HFRQQDLVVDQFH�GHV�ODFXQHV�HQFRUH�j�OHYHU�GDQV�OH�GRPDLQH
�

(YDOXDWLRQ� j�IURLG � $�PHQHU�GDQV�OHV�SURFKDLQV�PRLV�SDU�PRL�HW�OH�&&&/ �x (YDOXDWLRQ�HW�FULWLTXH�GX�FDKLHU�GHV�FKDUJHVx /H�UpVXOWDW�IRQFWLRQQHO��OH�VLWH�DX�SODQ�FRQFHSWXHO�HW�WHFKQRORJLTXH� "
(YDOXDWLRQLQGLYLGXHOOH

$�PHQHU�SDU�OH�&/$ �x 5pLQYHVWLVVHPHQW�SUDWLTXH�GHV�RXWLOV�WKpRULTXHV$�PHQHU�SDU�OH�&&&/ �x (YROXWLRQ�GX�SURILO��QRXYHOOHV�FRPSpWHQFHV�XWLOHV�GDQV�OH�SRVWH�RFFXSp "

(YDOXDWLRQ�GHSURFHVVXV

&RQFHUQH�OHV�SURFHVVXV�GH�O©DFWLRQ�IRUPDWLRQ��LFL�GX�PDQDJHPHQW�G©XQ�SURMHWLQGLYLGXHO�HQ�LQJpQLHULH�LQIRUPDWLTXH�HW�LQIRUPDWLRQQHOOH�GDQV�OH�GRPDLQH�GHOD�GLGDFWLTXH�GX�)/( �x 5HFKHUFKH�HW�PDvWULVH�GHV�PR\HQV�GH�OD�IRUPDWLRQ��IRUPDWLRQ�DFFUpGLWpHSDU�O©(WDW�HW�SLORWpH��'(66��&/$����DGDSWDWLRQ�GH�O©HPSORL�GX�WHPSV�SULYpHW�SURIHVVLRQQHO�DX�WHPSV�GH�IRUPDWLRQ��GRQW�OD�SpULRGH�GHV�WUDYDX[LQIRUPDWLTXHV��DWWLWXGH�� pWXGLDQWH ���GpSHQVHV�SHUVRQQHOOHV�x 5HFKHUFKH�HW�PDvWULVH�GHV�RXWLOV�GH�OD�IRUPDWLRQ��LQIRUPDWLRQ�VSpFLDOLVpH�OHFWXUHV�WKpRULTXHV�HW�LQLWLDWLRQ�j�OD�PDQLSXODWLRQ�GHV�ORJLFLHOV��UHQFRQWUHVGH�VSpFLDOLVWHV�x 0DvWULVH�GHV�GLIIpUHQWHV�DFWLYLWpV�GH�OD�JHVWLRQ�GX�SURMHW��FRQGXLWH�GHO©HQTXrWH��UHVSHFW�GX�FDKLHU�GHV�FKDUJHV�$,'/�pWDEOL��FRQFHSWLRQ�FRQVWUXFWLRQ�GX�VLWH��pYDOXDWLRQ��FDSLWDOLVDWLRQ�x 0DvWULVH�GHV�GpODLV��DX�WRWDO���PRLV�LPSDUWLV�

�

(YDOXDWLRQ�GHUpVXOWDW�VWUDWpJLTXH�
$�PHQHU SDU�PRL�HW�OH�&&&/ �x 5pXVVLWH�GX�SURMHW�G©DPpOLRUDWLRQ�DSSRUWpH�SDU�OH�VLWH�HW�LPSDFW�VXU�OHVSHUIRUPDQFHV�GH�O©pWDEOLVVHPHQW��PDLV�RQ�SHXW�SHQVHU�TXH�OD�PHVXUH�G©XQpFDUW�QH�SHXW�rWUH�TXH�SRVLWLYH�x /HV�HIIHWV�GH�O©DFWLRQ�IRUPDWLRQ�LQGXLWV�SDU�OH�SURMHW�GH�VLWH�DX�UHJDUG�GH�ODVLWXDWLRQ�GH�WUDYDLO�GHV�DJHQWV�GX�&&&/

"!�
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4XDQW�j� O©pYDOXDWLRQ�� j�IURLG ���GRQW� OHV�FULWqUHV�pYDOXHUDLHQW� OH� UpVXOWDW� ILQDO�GHO©DFWLRQ�IRUPDWLRQ�� VRLW� OH� VLWH� SURSUHPHQW� GLW� GDQV� VHV� IRQFWLRQV� HW� VRQIRQFWLRQQHPHQW��RQ�SHXW�SHQVHU�TX©LO�GHYUDLW�V©DFFRPSDJQHU�GH�WRXWH�XQH�VpULH�GHFULWqUHV� WHFKQLTXHV� SUpFLV�� R�� FH� QH� VHUDLW� SOXV� H[DFWHPHQW� O©DFWLRQ�IRUPDWLRQTX©RQ� pYDOXHUDLW�� PDLV� HIIHFWLYHPHQW� OH� SURGXLW� ILQDO� GpILQL� SDU� OH� FDKLHU� GHVFKDUJHV� HW� TXL� VHXO� LQWpUHVVH� YpULWDEOHPHQW� OH� FRPPDQGLWDLUH�� 2Q� GHYUDLW� GRQFSUpYRLU�GHV�UHQFRQWUHV�DYHF �x OH�FRPPDQGLWDLUH SRXU�pWDEOLU�XQH�VHFRQGH�YHUVLRQ�GX�FDKLHU�GHV�FKDUJHV�DILQ�GH�GpILQLUGHV�PR\HQV�QRXYHDX[��GH�PHWWUH�HQ�£XYUH�O©pYROXWLRQ�GX�VLWH��GHV�WUDQVIRUPDWLRQV��XQHGpPDUFKH�GH�PDLQWHQDQFH�HW�GH�SURPRWLRQ�j�ORQJ�WHUPH�x GH� QRXYHDX[� SURIHVVLRQQHOV GDQV� OH� GRPDLQH� GH� O©LQIRUPDWLTXH� LQIRUPDWLRQQHOOH� DILQG©DSSURIRQGLU�GHV�DVSHFWV�WHFKQRORJLTXHV��G©REWHQLU�XQH�LQIRUPDWLRQ�WHFKQLTXH�WRXMRXUVSOXV� DGDSWpH� j� O©pYROXWLRQ� GX� VLWH�� YRLUH� GH� SUpFLVHU� HQ� IRQFWLRQ� GHV�PR\HQV� TX©RQ� DGpILQLV�OD�IDLVDELOLWp�G©XQ�VLWH��YHUVLRQ�DPpOLRUpH � ��FHV�GpPDUFKHV�FRQFRXUHQW�GRQF�jWHUPH�j�PHWWUH�OH�VLWH�VRXV�DVVXUDQFH�TXDOLWp �x GHV� FKHIV� GH� SURMHWV� GX� PrPH� W\SH�� QRWDPPHQW� HQ� $OOHPDJQH�� DILQ� GH� FRPSDUHU�G©pFKDQJHU�GHV�FRPSpWHQFHV��GH�VXVFLWHU�XQH�G\QDPLTXH�DXWRXU�GH�FH�JHQUH�GH�SURMHW��GHIDLUH�VH�PHWWUH�HQ�UDSSRUW�GHV�FRPPDQGLWDLUHV�GRQW�OHV�Y£X[�VRQW�SDUIRLV�SURFKHV�x GHV�XWLOLVDWHXUV�� LQQRFHQWV � DILQ�G©DSSURIRQGLU�O©DQDO\VH�GHV�EHVRLQV��OHV�GHPDQGHVGHVLQWHUQDXWHV�&HV� GpPDUFKHV�� TXL� FRPSUHQQHQW� GRQF� IRQGDPHQWDOHPHQW� XQH� FULWLTXH� HWFHUWDLQHPHQW� XQH� UppFULWXUH� GX� FDKLHU� GHV� FKDUJHV� LQLWLDO�� GRLYHQW� SRXYRLUV©LQVFULUH�HQ�SURORQJHPHQW�GH�O©DFWLRQ�IRUPDWLRQ�HW�MHWHU�OHV�EDVHV�GH�OD�GpPDUFKHHQ�FDSLWDOLVDWLRQ�GH�O©H[SpULHQFH�DFTXLVH�
���������&RPSpWHQFHV�GH�O©$,'/�HW�FDSLWDOLVDWLRQ,O� V©DJLW� GRQF� GH� IDLUH� OH� SRLQW� G©XQ� F{Wp� VXU� OHV� W\SHV� GH� FRQQDLVVDQFHV� HW� OHVVDYRLU�IDLUH�DFTXLV�JUkFH�j�OD�PLVH�HQ�£XYUH�GHV�SURFHVVXV�GH�OD�JHVWLRQ�GX�SURMHWGH�VLWH�DILQ�GH�SRXYRLU��GH�O©DXWUH��rWUH�HQ�PHVXUH�GH�OHV�PHWWUH�DX�VHUYLFH�GH�WRXWW\SH�GH�GHPDQGHV�HW�GH�VLWXDWLRQV�SURIHVVLRQQHOOHV�UHOHYDQW�GH�O©LQJpQLHULH�GH�VLWHZHE HQ� FRQWH[WH� GH� FRRSpUDWLRQ� FXOWXUHOOH� HW� OLQJXLVWLTXH�� ,O� VXLW� TX©XQ� SURILO
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SDUWLFXOLHU�GH�O©$,'/�GRLW�rWUH�GpILQL��&HOXL�FL�DJLW�j�WURLV�QLYHDX[�HQ�WDQW�TXH�x DFWHXU�LPSOLTXp�GDQV�XQ�SURMHW�FXOWXUHO�HW�RX�OLQJXLVWLTXH ��QRWDPPHQW�GDQV�XQH�VWUXFWXUHGH�W\SH�&&&/��$OOLDQFH��&HQWUH�GH�/DQJXHV pWUDQJHU��HQ�TXDOLWp�G©HQVHLJQDQW�RX�GH�FKHIGH�SURMHW�RX�GH�FRQVXOWDQW�GDQV�OHV�17,& ��FRQQDLVVHXU�GHV�SURSULpWpV�HW�GHV�UHVVRXUFHVRIIHUWHV�SDU�OHV�UpVHDX[�LQIRUPDWLRQQHOV�HQ� OLJQH�HQ�'/(��LO� VHUD�FDSDEOH�G©DQDO\VHU� OHVLQWHQWLRQV� SURSUHV� GH� O©LQVWLWXWLRQ� j� GLYHUV� QLYHDX[� �RUJDQLVDWLRQQHO�� WHFKQRORJLTXH�� LPDJH�PHVVDJH ���HWF�� ��LO�VDXUD�DQDO\VHU�OHV�FRPSpWHQFHV�GLVSRQLEOHV�DXWRXU�GH�OXL�HWFRQWDFWHU�GHV�LQWHUYHQDQWV�H[WpULHXUV��QRWDPPHQW� OHV� LQIRUPDWLFLHQV��SRXU� OHV�DSSRUWV�GHFRPSpWHQFHV�VXSSOpPHQWDLUHV �x LQJpQLHXU� GH� SURMHW FDSDEOH� G©pODERUHU� HW� GH� PHQHU�� HQ� FRQFHUWDWLRQ� DYHF� OHFRPPDQGLWDLUH�LQVWLWXWLRQQHO��WRXWHV�OHV�GpPDUFKHV�RSpUDWLRQQHOOHV��F©HVW�j�GLUH�GH�PHWWUHHQ�£XYUH�OHV�SURFHVVXV�GH�OD�UpDOLVDWLRQ��SULQFLSDOHPHQW ��GpILQLU�XQ�SURMHW�LQLWLDO�j�IDLUHYDOLGHU� SDU� O©LQVWLWXWLRQ� VRXV� OD� IRUPH� G©XQ� FDKLHU� GHV� FKDUJHV�� FHUQHU� �GLVFHUQHU�� OHVEHVRLQV�HQ�PR\HQV�KXPDLQV��WHFKQLTXHV�HW�ILQDQFLHUVSRXU�OD�UpDOLVDWLRQ�G©XQ�VLWH��DQLPHUOH� FRPLWp�GH�SLORWDJH��EXGJpWHU� OH�SURMHW�GH�$�j�=�� pODERUHU�GHV� LQGLFDWHXUV�GH� VXLYL� HWG©pYDOXDWLRQ�GHV�UpVXOWDWV��HWF�� �x DFWHXU� GH� UpVHDX[�� WHFKQLFLHQ� OXL�PrPH�� WUqV� LQIRUPp� GHV� 17,&� HW� GX� IRQFWLRQQHPHQWWHFKQLTXH�GHV�UpVHDX[�GH�O©LQIRUPDWLRQ�HQ�OLJQH��GHV�UpDOLVDWLRQV�pJDOHPHQW�j�O©LQLWLDWLYHGHV�PLOLHX[�SROLWLTXHV�HW�GHV�RUJDQLVDWLRQV�FXOWXUHOOHV��LGpDOHPHQW��LO�GHYUDLW�rWUH�FDSDEOHGH�GpFLGHU�G©pJDO�j pJDO�DYHF�OHV�LQIRUPDWLFLHQV�GHV�FKRL[�WHFKQRORJLTXHV�HW�GHV�VROXWLRQV�WRXW� HQ� Q©RXEOLDQW� MDPDLV� OHV� LQWHQWLRQV� GX� FRPPDQGLWDLUH� VXU� OH� SODQ� GLGDFWLTXH� RXSpGDJRJLTXH��F©HVW�j�GLUH�HQ�SULYLOpJLDQW�OD�UHSUpVHQWDWLRQ�GH�OD�ODQJXH�FLEOH�����/D� FDSLWDOLVDWLRQ� GH� O©H[SpULHQFH� HW� GHV� FRPSpWHQFHV� DFTXLVHV� IDLW� SDUWLH� GH� VHVWkFKHV��SXLVTXH�FHOOH�FL�GpWHUPLQH�OHV�IRUPDWLRQV�HW�OHV�LQIRUPDWLRQV�j�GRQQHU�j�VHVFROOqJXHV�SRXU� OHV� IpGpUHU�GXUDEOHPHQW� DXWRXU�GX�SURMHW�� GpYHORSSHU�FHOXL�FL�� OHVLPSOLTXHU� GDYDQWDJH�� IDLUH� pYROXHU� OHV� FRPSpWHQFHV� HQ� UpGXLVDQW� OHV� UpWLFHQFHV�'DQV�OH�FDV�GX�&&&/��FDSLWDOLVHU�DXWRXU�GHV�VDYRLUV�HW�GHV�VDYRLU�IDLUH�LQGXLWV�SDUOD� UpDOLVDWLRQ� GX� VLWH� GHYUDLW� VLJQLILHU� DPHQHU� FKDTXH� FROOqJXH� �GLUHFWLRQ�HQVHLJQDQWV�� VHFUpWDULDW�� j� VH� SRVHU� GHV� TXHVWLRQV� SDU� UDSSRUW� j� FH� �QRXYHDXSURGXLW ��� j� FHWWH� QRXYHOOH� UHVVRXUFH� RSpUDWLRQQHOOH� GH� O©pWDEOLVVHPHQW� HW�� VLSRVVLEOH��j�YRXORLU�FRQWULEXHU�j�VRQ�PDLQWLHQ�HW�j�VRQ�pYROXWLRQ���
�� 3RXU� XQ� HVVDL� GH� PRGpOLVDWLRQ� GX� UpIpUHQWLHO� $,'/� �,QJpQLHXU� GH� SURMHW �� HW� � $FWHXU� GH� UpVHDX[ ��� Y�&/$%$8'�5REHUW�$OH[DQGUH������ ��$11(;(�1��1�����
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������3285�81(�'(0$5&+(�'(�352027,21�'8�6,7(,O� Q©HQWUH�SDV� H[DFWHPHQW�GDQV� OHV� WHUPHV�GX� FDKLHU�GHV� FKDUJHV� pODERUp� DYHF� OH&&&/� TXH� OD� SURPRWLRQ� j� JUDQGH� pFKHOOH� GX� VLWH� PH� UHYLHQQH�� VDXI� HQ� FDVG©DFTXLVLWLRQ�GpILQLWLYH� GX� VLWH�� R��XQH�GpPDUFKH� FRQVLJQpH�SDU� pFULW� HW� UHOHYDQWG©XQ�FDKLHU�GHV�FKDUJHV�SURSUH�>Y��$11(;(�&��S��;,,���������@�VHUD�QpFHVVDLUH�'L[� KHXUHV� RQW� QpDQPRLQV� pWp� SUpYXHV� GqV� OD� UHQWUpH� ������� � 0LVH� HQ� OLJQH�UpVHDX�,QWHUQHW� �� O©DFFHVVLELOLWp�GX�VLWH�DX�SXEOLF��DLQVL�TXH�VD�SURPRWLRQ�DXSUqVGHV� RUJDQHV� G©LQIRUPDWLRQ� ,QWHUQHW� GH� O©8QLYHUVLWp� GH� %UrPH� ���� KHXUHV�� HVWSUpYXH� j� SDUWLU� GX� ��������� GDQV� OH� FDGUH� GHV� DFWLYLWpV� KDELWXHOOHV� GH� OD� UHQWUpHXQLYHUVLWDLUH �� ��� ��� ����� ,O� HVW� GRQF� QpFHVVDLUH� G©HVTXLVVHU� XQH� GpPDUFKH� GHSURPRWLRQ�GX�VLWH�GRQW�O©REMHFWLI�HVW�GH�GpWHUPLQHU�DXSUqV�GH�TXL�OH�VLWH�GHYUD�rWUHSURPX�HW�FRPPHQW�
���������1LYHDX�LQVWLWXWLRQQHO��DVSHFWV�SROLWLTXHV�$X� SODQ� LQVWLWXWLRQQHO�� RQ� GLVWLQJXHUD� GHX[� VRXV�QLYHDX[� G©DSSOLFDWLRQ� GH� ODGpPDUFKH�SURPRWLRQQHOOH �x DX� VHLQ� GX� &&&/�� FRPPH� MH� O©DL� pYRTXp� SOXV� KDXW�� O©REMHFWLI� HVW� GH� IDLUHFRQQDvWUH�OH�WUDYDLO�DFFRPSOL��GH�O©H[SOLTXHU��G©H[SOLTXHU�OHV�PRWLYDWLRQV�TXL�RQWpWp� OHV�PLHQQHV�DXVVL�ELHQ�DX�SODQ�SHUVRQQHO�TX©DX�SODQ�GX�GpYHORSSHPHQW�GHO©pTXLSH�� GHV� FRPSpWHQFHV� FROOHFWLYHV� HW� GHV� SHUIRUPDQFHV� GH� O©pWDEOLVVHPHQW�2Q�SHXW�GRQF�SUpYRLU� OD�PLVH�HQ�SODFH�G©XQH� LQLWLDWLRQ��YRLUH�G©XQH� IRUPDWLRQFRPSOqWH� j� GLYHUV� SODQV� �FRQFHSWLRQ�� PDQLSXODWLRQ� WHFKQLTXHV� HWWHFKQRORJLTXHV��WUDLWHPHQW�GHV�FRQWHQXV���,O�IDXGUD�SUpVHQWHU�OHV�SURFHVVXV�D\DQWFRQGXLW� j� OD� UpDOLVDWLRQ� GX� VLWH� HW� HQ� SDUWLFXOLHU� V©DWWDFKHU� j� GpYHORSSHU� XQHFULWLTXH�FRQVWUXFWLYH�GHV�IRQGHPHQWV�FRQFHSWXHOV�HW�GHV�WUDYDX[��3DU�DLOOHXUV��OHVSRVWHV�GLSORPDWLTXHV�IUDQoDLV�HQ�$OOHPDJQH��YRLUH�GX�FKDPS�GH�OD�FRRSpUDWLRQHQ�PLOLHX� JHUPDQRSKRQH�� GRLYHQW� rWUH� WHQXV� LQIRUPpV� GH� FHWWH� G\QDPLTXH� HWVROOLFLWpV�OH�FDV�pFKpDQW�SRXU�GHV�DLGHV�x DXSUqV� GHV� SDUWHQDLUHV� DOOHPDQGV �� LO� V©DJLW� HQ� SUHPLHU� OLHX� GH� FHUQHU� OHVLQWHUORFXWHXUV��SDU�H[HPSOH�j�SDUWLU�G©XQ�RUJDQLJUDPPH�GH� O©8QLYHUVLWp� HW�GHV
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,QVWLWXWV� XQLYHUVLWDLUHV�� HW� GH� FLEOHU� GHV�'pSDUWHPHQWV�� GHV� UHVSRQVDEOHV� GHILOLqUHV��GHV�HQVHLJQDQWV��DSSDUWHQDQW�QRWDPPHQW�DX[�GLVFLSOLQHV�SULYLOpJLpHV�SDUOD� FRRSpUDWLRQ� RX� TXH� OH� &&&/� WHQWH� GH� UDOOLHU� DX� SURMHW� XQLYHUVLWDLUH�� /DWHFKQRORJLH�DLGDQW��RQ�SHXW�DXVVL�SHQVHU�j�FRQWDFWHU�GHV�UHVSRQVDEOHV�DX�QLYHDXIpGpUDO�� YRLUH� LQWHUQDWLRQDO� GDQV� OH� FDV� R�� FHX[�FL� VRQW� JHUPDQRSKRQHV�� /HQLYHDX� SROLWLTXH� HQILQ� SHXW� rWUH� HQYLVDJp�� LO� IDXW� LQIRUPHU� OHV� DXWRULWpVpGXFDWLYHV�ORFDOHV� �OH�0LQLVWqUH�GH�O©(QVHLJQHPHQW�VXSpULHXU��GH�OD�5HFKHUFKHHW�GHV�6SRUWV�GX /DQG�%UHPHQ���2Q�GRLW�GRQF�SUpYRLU�XQ�PHVVDJH�pOHFWURQLTXHFRQWHQDQW� XQH� SUpVHQWDWLRQ� FRXUWH� GX� VLWH�� HQ� DOOHPDQG�� GH� VHV� EXWV�� GH� VHVFDUDFWpULVWLTXHV��GH�VHV�UHVVRXUFHV�HW�XQ�OLHQ�GLUHFW�
���������1LYHDX�� 8WLOLVDWHXUV ���DVSHFWV�SpGDJRJLTXHV�/H�VHFRQG�SXEOLF�YLVp�SDU�OD�SURPRWLRQ�HVW�FHOXL�GHV�XWLOLVDWHXUV�DX�VHQV�ODUJH��VRLWGHV�pWXGLDQWV�EUrPRLV�SXLVTXH�OD�FRQYHQWLRQ�GH�FRRSpUDWLRQ�SDVVpH�HQWUH�OH�&&&/HW� OHV� 8QLYHUVLWpV� GH� %UrPH� SUpYRLW� TXH� OHV� RIIUHV� SpGDJRJLTXHV� GDQV� OHXUHQVHPEOH�V©DSSOLTXHQW�DX[�pWXGLDQWV�LQVFULWV�XQLTXHPHQW�GDQV�OH�/DQG�%UHPHQ �Y����������HW������������/D�SUDWLTXH�YHXW�GHSXLV������TXH�OHV�pWXGLDQWV�VRLHQW�FRQWDFWpV�LQIRUPpV�� VHQVLELOLVpV� DX� SURMHW� RX� ELHQ� LQGLYLGXHOOHPHQW� VXU� 5�9�� �HQYLURQ� ��SHUVRQQHV� �� VHPHVWUH�� RX� ELHQ� j� O©RFFDVLRQ� GH� MRXUQpHV� G©LQIRUPDWLRQ� HWG©LQVFULSWLRQ�TXH� OHV�HQVHLJQDQWV�&/$�RUJDQLVHQW�j� O©8QLYHUVLWp�PrPH�GHX[� IRLVSDU�DQ��HQYLURQ���;����SHUVRQQHV��'HX[�W\SHV�G©DFWLRQV�SHXYHQW�DORUV�rWUH�PHQpHV�HQ�GLUHFWLRQ�GHV�pWXGLDQWV��R�� ODSURPRWLRQ�GX�VLWH�GpERXFKH�VXU�GHV�GpPDUFKHV�SpGDJRJLTXHV�RULJLQDOHV�x DX� PRPHQW� GH� O©LQIRUPDWLRQ� HW� GH� O©LQVFULSWLRQ DX� &&&/ � PHQWLRQ� GHO©DGUHVVH� GX� VLWH� VXU� OHV� SURVSHFWXV� KDELWXHOV� HW� OD� GRFXPHQWDWLRQDGPLQLVWUDWLYH�j�O©XVDJH�GHV�pWXGLDQWV �x HQ� FRXUV �� SRXU� XQH� VHQVLELOLVDWLRQ� SOXV� SURIRQGH� HW� RXYUDQW� VXU� GHVDSSOLFDWLRQV�SpGDJRJLTXHV��RQ�SHXW�SHQVHU�j�FRQVWLWXHU�XQ�JURXSH�G©pWXGLDQWV�GRQW� GHV� OLQJXLVWHV�� GHV� LQIRUPDWLFLHQV�� GHV� VSpFLDOLVWHV� HQ� FRPPXQLFDWLRQ�DXWRXU�G©XQH�WKpPDWLTXH�GX�W\SH ��� /H�IUDQoDLV�VXU�,QWHUQHW ���� $SSOLFDWLRQV
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SpGDJRJLTXHV� SRXU� OH� )/(� VXU� ,QWHUQHW��� � (WXGHV� GH� VLWHV� IUDQFRSKRQHV��HWF�� /H� SURMHW� SpGDJRJLTXH� j� GpYHORSSHU� FRQVLVWHUDLW� j� H[SORUHU� OH�ZHEIUDQFRSKRQH� HQ� IUDQoDLV�� QRWDPPHQW� GX� SRLQW� GH� YXH� GHV� UHVVRXUFHVGLGDFWLTXHV� HW� SpGDJRJLTXHV� UHSUpVHQWpHV� SDU� OHV� VLWHV� GH� )/(�)26� RXG©HQVHLJQHPHQW�GHV�ODQJXHV�HW�j�GpYHORSSHU�GHV�FRPSpWHQFHV�HQ�LQIRUPDWLTXHLQIRUPDWLRQQHOOH�� /©DVSHFW� G©DSSUHQWLVVDJH� G©XQH� ODQJXH� GH� VSpFLDOLWp� �OHIUDQoDLV�GX�
RXDLE�>ZHE@��VHUDLW�G©DLOOHXUV�pJDOHPHQW� MXVWLILp�SDU� OHV�REMHFWLIVGX� FRXUV� HW� FRXYHUW� SDU� OHV� UHVVRXUFHV� DERQGDQWHV� GX� UpVHDX�� /D� GpPDUFKHSRXUUDLW�FRQVLVWHU�GDQV�OHV�JUDQGHV�OLJQHV�� j�IDLUH�XQH�SUHPLqUH�DQDO\VH�GX�VLWH�GX�&&&/�G©DSUqV�O©RUJDQLVDWLRQ�GH�VHVFRQWHQXV��Y����������GH�VHV�IRQFWLRQQDOLWpV ��j�YpULILHU�V©LO�GpFULW�ELHQ�OH�SURMHWTXH�OHV�pWXGLDQWV�VXLYHQW�DX�&&&/��Y�������� �� j� OH� FRPSDUHU� DYHF� GHV� VLWHV� UHSpUpV� VXU� OH�ZHE HW� j� VH� GLULJHU� YHUVO©pODERUDWLRQ� G©XQ� � FDKLHU� GHV� FKDUJHV� SpGDJRJLTXHV�� j� O©LQLWLDWLYH� GHVpWXGLDQWV� �O©pODERUDWLRQ� GH� JULOOHV� G©DQDO\VH� YLVHUDLW� j� SRXYRLU� GpILQLU� GHVDPpOLRUDWLRQV� j� DSSRUWHU� DX� VLWH�� GRQW� O©DSSURIRQGLVVHPHQW� GH� UHVVRXUFHVSpGDJRJLTXHV�DGDSWpHV�DX[�EHVRLQV�GHV�pWXGLDQWV�GX�JURXSH�FRQVWLWXp��� j� LPSOLTXHU� GDYDQWDJH� OHV� pWXGLDQWV� GDQV� XQH� GpPDUFKH� WHFKQRORJLTXH� HWSURIHVVLRQQDOLVDQWH�j�PHQHU�HQ�IUDQoDLV��YHUV�XQH�FRQQDLVVDQFH�SDUWDJpH�GHV17,&� HW� GHV� GRPDLQHV� GH� O©LQIRUPDWLTXH� IUDQFRSKRQH�� FUpDWLRQ� GH� SDJHVSHUVRQQHOOHV�j�YLVpH�SURIHVVLRQQHOOH�RX�G©XQ�VLWH�FRPPXQ�FUpp�HW�JpUp�SDUOHV�pWXGLDQWV�HX[�PrPHV��� �� j�RUJDQLVHU�OD�� YHLOOH ���HQILQ� F©HVW�j�GLUH�j�H[SORUHU�V\VWpPDWLTXHPHQW�OHVPRWHXUV�GH�UHFKHUFKH�IUDQFRSKRQHV�GH�IDoRQ�j�IDLUH�UpIpUHQFHU�OH�V��VLWH�V�VHORQ�GHV�ODFXQHV�HW�GHV�EHVRLQV�UHSpUpV���
�� &©HVW�O©LGpH�G©XQH�FODVVH�GH�)26�OLHX�G©pFKDQJH�GH�FRPSpWHQFHV�HW�GH�FURLVHPHQW�GH�PpWLHUV�TXL�SUpYDXW�LFLDYHF� XQ� PRXYHPHQW� >IRUPDWLRQ� OLQJXLVWLTXH�IRUPDWLRQ� SURIHVVLRQQHOOH@� R�� OHV� DVSHFWV� GH� PDQLSXODWLRQWHFKQRORJLTXH� JpQqUHQW� pJDOHPHQW� GH� O©HQVHLJQHPHQW�DSSUHQWLVVDJH� OLQJXLVWLTXH�� 4XDQW� DX[� PpWLHUV� OLpV� jO©LQJpQLHULH�LQIRUPDWLTXH��RQ�HQ�UHWURXYH�XQH�ERQQH�UHSUpVHQWDWLRQ�V\QRSWLTXH�HQ�$11(;(�+ �S��;;���� &HWWH� GpPDUFKH�SpGDJRJLTXH� >DQDO\VH� GX� VLWH�!� FRPSDUDLVRQ� !� FUpDWLRQ@� UHQYRLH� IRQGDPHQWDOHPHQW� j� XQHSUDWLTXH�GH�YHLOOH�WHFKQRORJLTXH�HW�GHV�UHVVRXUFHV�GXZHE��4XHOTXHV�SLVWHV�TXH�M©DL�VXLYLHV�VRQW�FRQVLJQpHV�GDQVOD�VHFWLRQ�ELEOLRJUDSKLTXH�3ROLWLTXH�OLQJXLVWLTXH�	$VVRFLDWLRQV�HQ�OLJQH��SS��������
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������&211$,66$1&(�'(6�5(6($8;�)5$1&23+21(6�(1�/,*1(,O� Q©HVW� SDV� YDLQ� GH� UDSSHOHU� TXH� OD� )UDQFRSKRQLH�� DYHF� RX� VDQV� PDMXVFXOH�FRQVWLWXH�XQ�PRQGH�HW�XQH�HQWLWp�WRXW�j�IDLW�RULJLQDX[�HW�GHSXLV�ELHQ�ORQJWHPSV��2U�FRQWUDLUHPHQW� DX� GpYHORSSHPHQW� GH� O©DQJOR�DPpULFDLQ� GHSXLV� O©DSUqV�JXHUUH�FHUWHV�VSHFWDFXODLUH�PDLV��VHORQ�&ODXGH�+DJqJH��H[SRVp��DX[�(WDWV�8QLV�PrPHV��jWRXWHV�OHV�pYROXWLRQV��j�WRXV�OHV�DYDWDUV�TXL� IXUHQW�FHX[�GX�ODWLQ�GDQV� OHV�GHUQLHUVVLqFOHV�GH� O
(PSLUH ����� OD�)UDQFRSKRQLH� D�EpQpILFLp�G©XQH�SROLWLTXH� YRORQWDULVWH�FODLUHPHQW�DIILFKpH��VXUWRXW�GHSXLV�TXH�OHV�DQFLHQV�SD\V�GH�OD�FRORQLVDWLRQ�HW�OHXUVLQVWDQFHV� GLULJHDQWHV�� Q©RQW� SOXV� OLHX� GH� UHGRXWHU� TXHOTXH� UHJDLQ� G©KpJpPRQLHFXOWXUHOOH�RX�SROLWLTXH� TXH�FH� VRLW��/©qUH�GHV�6RPPHWV D� VRQQp� HW� VL� OH� � GpVLU ��SRXU�IDLUH�pFKR�j�O©H[SUHVVLRQ�GX�'pSXWp�3DWULFN�%ORFKH��SDUIRLV�SHXW�rWUH�XQ�SHXFRQWUDLQW�HW�IRUFp�G©rWUH�IUDQFRSKRQH��H[LVWH�ELHQ��LO�HVW�QpDQPRLQV�FRQVHQWL�DX�VHLQG©XQH�RUJDQLVDWLRQ�LQWHUQDWLRQDOH��2,)��HW�OD�OLEHUWp�GH�SDUWLFLSHU�j�O©pGLILFDWLRQ�GHSHUVSHFWLYHV� FRPPXQHV� HVW� JDUDQWLH�� &H� IDLVDQW�� WRXWHV� OHV� LQVWDQFHV�� WRXV� OHVUHVSRQVDEOHV� HW� WRXV� OHV� DFWHXUV� TXHOV� TX©LOV� VRLHQW�� RQW� OHXU� UHVSRQVDELOLWp� HW�FKDFXQ� j� VRQ� QLYHDX�� OD� SRVVLELOLWp� G©LQWHUYHQLU� GDQV� OHV� UpVHDX[� GH� OD)UDQFRSKRQLH�
���������3RXU�XQH�SROLWLTXH�,QWHUQHW�GHV�LQVWLWXWLRQV�FXOWXUHOOHV8QH�GHV�WkFKHV�GH�O©$,'/��HVTXLVVpH�VHXOHPHQW�LFL�SRXU�OHV�EHVRLQV�GX�SURMHW�GHVLWH� TXH� M©DL�PHQp�� HVW� FHOOH� GH� V©LQIRUPHU� GX� GpYHORSSHPHQW� GH� FHV� UpVHDX[�� HWFHOD�G©DXWDQW�SOXV�j�O©KHXUH�R��FHX[�FL�VH��YLUWXDOLVHQW ����WHUPH�LPSURSUH�SXLVTXHFH�SKpQRPqQH� VRXV�WHQG� DX� FRQWUDLUH� GH� OD� UpDOLWp� HW� GH� O©DFWLYLWp� GH� WHUUDLQ� �� HWTX©LOV� IRQW� QDvWUH� SRXU� OHV� FKDQFHV� GH� GpYHORSSHPHQW� GH� OD� IUDQFRSKRQLH� GHVSHUVSHFWLYHV�FRQVLGpUDEOHV�&HWWH� WkFKH�� FRPPH� MH� O©DL� SUHVVHQWL� DX� &&&/� GH� %UrPH� R�� M©RFFXSH� XQ� SRVWHGHSXLV�TXDWUH�DQV��HVW�LQFRQWHVWDEOHPHQW�DXVVL�FHOOH�GHV�,QVWLWXWV�)UDQoDLV��&HQWUHVFXOWXUHOV�HW�GH�FRRSpUDWLRQ� OLQJXLVWLTXH��&HQWUHV�FXOWXUHOV� IUDQoDLV�� HWF��JpUpV� HQJpQpUDO� SDU� OH� 0$(� HW� GRQW� OHV� GHVWLQpHV� RQW� WRXW� OLHX� GH� SUpRFFXSHU� OHXUV
�� +$*(*(�&ODXGH������ ������
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UHVSRQVDEOHV�� 3UpSDUDQW� PRQ� SURMHW� GH� VLWH�� FHWWH� UpIOH[LRQ� P©HVW� YHQXH� HQFRQVWDWDQW�O©DEVHQFH�WURXEODQWH�VLQRQ�GH�SROLWLTXH��GX�PRLQV�GH�SURMHW�G©HQYHUJXUHVXVFHSWLEOH� GH� UHQGUH� FRPSWH� VXU� OH�ZHE GHV� DFWLYLWpV� GHV�,QVWLWXWV� )UDQoDLV HQ$OOHPDJQH��(W�GX�FRXS�� O©RQ� VH�GLW�TXH� OD�PLVH�HQ� UpVHDX�GH�FHV� LQVWLWXWLRQV� TXLVRQW�FRPSDUDEOHV�GHYUDLW�rWUH�LQVFULWH�j�O©RUGUH�GX�MRXU��TX©XQ�VLWH�FRPPXQ�VHUDLWLQGLVSHQVDEOH� SRXU� O©pGLILFDWLRQ� GXTXHO� GHV� FRPSpWHQFHV� FRPPH� FHOOHV� TX©RQ� DFKHUFKp�j�GpYHORSSHU�LFL�VHUDLHQW�OHV�ELHQYHQXHV��(QFRUH�IDXW�LO�TXHOTXHV�PR\HQVHW�XQH�YLVLRQ�IpGpUDWULFH�DX�SOXV�KDXW�QLYHDX������HW�VH�GRQQHU�OHV�PR\HQV�GH�IRUPHUHQ�SURIRQGHXU�OHV�DJHQWV��WRXV�DFWHXUV�GH�WHUUDLQ�HW�TXL�FRQQDLVVHQW�OHXUV�SXEOLFV�8Q�SURMHW�FRPPH�OH�Q{WUH��SDU�H[HPSOH��TXL�VRXV�WHQG�XQH�GpPDUFKH�DSSURIRQGLHHQ� DFTXLVLWLRQ�GH� FRQQDLVVDQFHV� QRXYHOOHV� HW� HQ� GpYHORSSHPHQW� GH� FRPSpWHQFHVWHFKQLTXHV��JDJQHUDLW� j� rWUH� UHOD\p�SDU�XQH�SODWH�IRUPH�GHV�,QVWLWXWV�)UDQoDLV�HQ$OOHPDJQH�� XWLOH�� JpUpH� HW� G\QDPLTXH�� GDQV� OD� PHVXUH� R��� PrPH� PRGHVWH�� WRXWSURMHW� LQIRUPDWLRQQHO� IDLVDQW� DXMRXUG©KXL� DSSHO� DX[� IRQFWLRQQDOLWpV� GH� O©,QWHUQHWSHXW� rWUH� DSSHOp�� VL� VHV� SURPRWHXUV� VDYHQW� VDWLVIDLUH� DLQVL� OH� EHVRLQ� G©XQ� UpVHDXGpWHUPLQp��j�XQ�GHVWLQ�H[HPSODLUH�
���������� /H�GpVLU�GH�)UDQFH ���3DWULFN�%ORFKH�1RXV�QRXV�UpIpUHURQV�SRXU�FRQFOXUH�j� OD�PLVVLRQ�TXH� OH�'pSXWp�3DWULFN�%ORFKH�DPHQpH� j� OD� GHPDQGH� GX� 3UHPLHU� 0LQLVWUH� HQ� ��������� /D� FRQWUDFWLRQ� GH� ODV\QWKqVH�GX�UDSSRUW�VHUD�SUpFpGpH�G©XQH�FRXUWH�DQDO\VH�PpWKRGRORJLTXH�/H�'pVLU�GH�)UDQFH��UDSSRUW�GH�PLVVLRQ�GH�3DWULFN�%ORFKH�DX�3UHPLHU�0LQLVWUH���HVW�LVVX�G©XQH�YDVWH�HQTXrWH��UpDOLVpH�HQ�pTXLSH��S�����VXU�SOXVLHXUV�PRLV��'H�WUqVQRPEUHXVHV�SHUVRQQHV�RQW� pWp� LQWHUURJpHV� �S�� ��� HW�$QQH[H� ,,�� SS�� ���������DILQWRXW� G©DERUG� GH� UHFXHLOOLU� GHV� UpIOH[LRQV� HW� GHV� �SURSRVLWLRQV �� TXL� VRQW� DXWDQWG©LQGLFDWLRQV�HW�GH�SLVWHV�SRXU�OH�UDSSRUWHXU��FI��$QQH[H�,��SS������������&©HVW�FHVDYRLU�IDLUH� G©HQTXrWHXU� RXYHUW� j� WRXV� OHV� QLYHDX[� GH� GLDORJXH� HW� VRXFLHX[� GHSOXUDOLVPH�TX©LO�FRQYLHQW�WRXW�G©DERUG�GH�VDOXHU�
�� 9LVLRQ� H[FHOOHPPHQW� GpYHORSSpH� GDQV� OHV� UDSSRUWV� SDUOHPHQWDLUHV� GH�� 75(*28¸7� 5HQp�� ������ HW%/2&+(�3DWULFN��������� %/2&+(�3DWULFN�������
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3DUWLU�GHV�DFWHXUV��WHOV�TXH�OD�)UDQFRSKRQLH�LQVWLWXWLRQQHOOH�OHV�UDVVHPEOH�DXWRXU�GHSUpRFFXSDWLRQV�VRXYHQW�FRQYHUJHQWHV��PDLV�VHORQ�GHV�PR\HQV�HW�GHV�FRPSpWHQFHVVHQVLEOHPHQW� GLIIpUHQWV�� rWUH� j� O©pFRXWH� GX� SOXV� JUDQG� QRPEUH� HQ� pYLWDQW� GH� VHVXERUGRQQHU� DX[� VFKpPDV� GH� FH� TX©XQH� KLpUDUFKLH� WUqV� UpHOOH� GHV� VWDWXWV�� GHVIRQFWLRQV��GHV�SRXYRLUV�LPSULPH�GDQV�OHV�FRQVFLHQFHV�SRXU�IRUJHU�GHV�RSLQLRQV�HWGHV�DQDO\VHV�GLYHUVHV� ��PDLV� WRXWHV� OpJLWLPHV� ��� F©HVW� FH�TXH�3DWULFN�%ORFKH�� WUqVDWWHQWLI� j� SUpVHUYHU� OD� QHXWUDOLWp� GH� VD� SDUROH�� D� WHQWp� HW� VX� IDLUH� j� XQ� PRPHQWG©DLOOHXUV� LPSRUWDQW� SRXU� OD� )UDQFRSKRQLH� LQVWLWXWLRQQHOOH�� TXL� YRLW� OD� IXVLRQ� GX0LQLVWqUH�GH�OD�&RRSpUDWLRQ�HW�GX�0LQLVWqUH�GHV�$IIDLUHV�pWUDQJqUHV�3RXU� FH� GHUQLHU�� GRQW� OHV� DWWULEXWLRQV� VRQW� PDLQWHQDQW� pWHQGXHV�� OH� UDSSRUW� GH3DWULFN�%ORFKH�HVW�XQH�EDVH�GH�WUDYDLO�H[WUrPHPHQW�SUpFLHXVH�HW�ULFKH�HW�SURSRVHGH�IDLW�OHV�IRQGHPHQWV�G©XQH�UpIOH[LRQ�DXWRXU�GH�OD�WKpPDWLTXH�GH�SRLQWH�HW�FDSLWDOHGHV� QRXYHOOHV� WHFKQRORJLHV� HW� GH� O©HQWUpH� GH� OD� )UDQFH� GDQV� OD� VRFLpWp� GHO©LQIRUPDWLRQ�� /©K\SRWKqVH� LQWpUHVVDQWH� GpYHORSSpH� GRQF� WRXW� DX� ORQJ� GH� FHUDSSRUW� HVW� FHOOH� G©XQ� QRXYHO� HVSDFH� SRVVLEOH� SRXU� �XQH� ERQQH� YLVLELOLWpLQWHUQDWLRQDOH ��GH�OD�)UDQFH��S�����HW��SDUWDQW��FHOOH�G©XQH�PRGLILFDWLRQ�GHV�U{OHVMRXpV�SDU�OHV�LQVWDQFHV�GH�OD�)UDQFRSKRQLH�HW�SDU�VHV�DFWHXUV�
'DQV� OH� FDGUH� GX� SURJUDPPH� G©DFWLRQ� JRXYHUQHPHQWDO� � 3UpSDUHU� O©HQWUpH� GH� OD)UDQFH�GDQV�OD�VRFLpWp�GH�O©LQIRUPDWLRQ ���OH�'pSXWp�3DWULFN�%ORFKH�V©HVW�YX�FRQILHUSDU�OH�3UHPLHU�0LQLVWUH�OD�UpGDFWLRQ�G©XQ�UDSSRUW�VXU�� O©XWLOLVDWLRQ�GHV�WHFKQRORJLHVGH� O©LQIRUPDWLRQ�� HW� HQ� SDUWLFXOLHU� GH� O©,QWHUQHW�� SRXU� UHQIRUFHU� OD� SUpVHQFHLQWHUQDWLRQDOH�GH�OD�)UDQFH�HW�OD�IUDQFRSKRQLH ���&H�UDSSRUW��j�O©HQFRQWUH�GHV�DXWUHVUDSSRUWV�GH�FH�W\SH��VH�GLVWLQJXH�SDU�VRQ�FDUDFWqUH�SROLWLTXH�SOXV�TXH�WHFKQLTXH�TXLWHQWH�G©HQJOREHU�GHV�DVSHFWV�ODUJHV�GH�O©,QWHUQHW��WHOV�TXH�VHV�DSSOLFDWLRQV�FXOWXUHOOHV�pFRQRPLTXHV�HW�GDQV�OH�GRPDLQH�GH�O©DXGLRYLVXHO�/D�SUHPLqUH�WkFKH��G©DSUqV�3DWULFN�%ORFKH��FRQVLVWH�j�PHWWUH�HQ�£XYUH�XQ�� ,QWHUQHWSXEOLF� G©LQWpUrW� JpQpUDO ��� &HOXL�FL� DEULWHUDLW� GHV� � FRQWHQXV �� GDQV� OHV� GRPDLQHVHVVHQWLHOV� GH� OD� YLH� FXOWXUHOOH� HW� SXEOLTXH� �� FXUVXV� VFRODLUHV�� OLWWpUDWXUH�� UHFKHUFKH�LQIRUPDWLRQ�HW�GURLW��/HV�SRXYRLUV�SXEOLFV�DXUDLHQW�G©DLOOHXUV�j�YHLOOHU�j�VLPSOLILHU�OHVGLVSRVLWLRQV�MXULGLTXHV��QRWDPPHQW�HQ�PDWLqUH�GH�GURLWV�G©DXWHXU��DILQ�GH�VRXWHQLU�OHV
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LQLWLDWLYHV� SULYpHV� VXVFHSWLEOHV� G©LQWpUHVVHU� OD� FRPPXQDXWp� VFLHQWLILTXH� HWHQVHLJQDQWH�� &HUWDLQV� SURGXLWV� LQIRUPDWLTXHV�� WHOV� TXH� OHV� ORJLFLHOV� OLEUHV� RX� GHWUDLWHPHQW�DXWRPDWLTXH�GHV�ODQJXHV��GHYUDLHQW�rWUH�SULYLOpJLpV�HW�HQFRXUDJpV�$�FHW�HIIHW��LO�FRQYLHQW�GH�PLHX[�XWLOLVHU�OHV�GLVSRVLWLIV�G©DLGH�SXEOLTXH���DFWXHOOHPHQWGLVSHUVpV� HW� LQFRPSOHWV� �� GHVWLQpV� j� DLGHU� OHV� MHXQHV� FUpDWHXUV� GHV� GRPDLQHV� GHO©LQIRUPDWLRQ �� OHV� SURFpGXUHV� G©DFFqV� j� FHV� DLGHV�� DLQVL� TXH� FHOOHV� GHVWLQpHV� jSURPRXYRLU� O©H[SRUWDWLRQ� GHV� QRXYHDX[� SURGXLWV�� GRLYHQW� rWUH� DOOpJpHV�� 4XDQW� DX[DFWHXUV�PXOWLSOHV�GH�FHWWH�QRXYHOOH�VRFLpWp�GH�O©LQIRUPDWLRQ�HW�HQJDJpV�j�GLYHUV�WLWUHVGDQV�GHV�SURMHWV�pGXFDWLIV��LO�HVW�QpFHVVDLUH�GH�OHV�FRRUGRQQHU�DX�VHLQ�GH�SURJUDPPHVIpGpUDWHXUV�HQ�pYLWDQW�OHV�FRQFXUUHQFHV�LQXWLOHV�/H�VHFRQG�D[H�SRXU�XQ�UHQIRUFHPHQW�GH�OD�SUpVHQFH�IUDQoDLVH�GDQV�OH�PRQGH�HW�GH�ODIUDQFRSKRQLH� HVW� FHOXL� G©XQ� DFFURLVVHPHQW� GH� OHXU� UHSUpVHQWDWLRQ� SDU� OHV� QRXYHOOHVWHFKQRORJLHV� HW� VXU� O©,QWHUQHW�� ,O� FRQYLHQW� GpVRUPDLV� GH� GRQQHU� XQH� GLPHQVLRQLQWHUQDWLRQDOH�j�GHV�SURMHWV��SDU�H[HPSOH�LVVXV�GX�GRPDLQH�GH�O©DXGLRYLVXHO��RX�j GHVSURJUDPPHV� MXVTX©j� SUpVHQW� G©LQWpUrW� ORFDO�� /H� UHFRXUV� DX[� WHFKQRORJLHV� GHO©LQIRUPDWLRQ�� DX[�PpGLDV� SHUPHWWURQW� FHWWH� LQWHUQDWLRQDOLVDWLRQ�� WRXWHIRLV� XQ� HIIRUWSDUWLFXOLHU�� QRWDPPHQW� GH� OD� SDUW� GH� O©$GPLQLVWUDWLRQ� IUDQoDLVH�� GRLW� rWUH� IDLW� HQPDWLqUH�GH� WUDGXFWLRQ�HW�G©DGDSWDWLRQ�GHV�FRQWHQXV��2Q�GRLW�SHQVHU�DX[�SRVVLELOLWpVRIIHUWHV�SDU�OH�WpOpWUDYDLO�HW�OH�WUDYDLO�HQ�UpVHDX�SRXU�FRXYULU�OHV�EHVRLQV�&HWWH� RXYHUWXUH� GH� OD� )UDQFH� VXU� OH� PRQGH�� FHSHQGDQW�� HW� O©DFFqV� DX[� UHVVRXUFHVIUDQoDLVHV�HW� IUDQFRSKRQHV�VRQW�DXMRXUG©KXL�HQFRUH�SHX�YLVLEOHV��/©,QWHUQHW�IUDQoDLVGHYUDLW�VH�GRWHU�GH�� SRUWDLOV ���F©HVW�j�GLUH�GH�VLWHV�JpQpULTXHV�WKpPDWLTXHV�DVVXUDQWXQH� HQWUpH� VLPSOH� VXU� OH� GRPDLQH� IUDQFRSKRQH��/HV� VLWHV� SURSUHPHQW� GLWV� GHYUDLHQWTXDQW� j� HX[� UHFKHUFKHU� V\VWpPDWLTXHPHQW� OHXU� UpIpUHQFHPHQW� VXU� OHV� PRWHXUV� GHUHFKHUFKH�IUDQoDLV�RX�LQWHUQDWLRQDX[�HW�VH�VRXPHWWUH�SRXU�O©LQWpUrW�GH�O©XWLOLVDWHXU�jGHV�FRQWU{OHV�HQ�TXDOLWp�GHV�FRQWHQXV�HW�j�GHV�SURFpGXUHV�GH�ODEpOLVDWLRQ�2Q� DVVLVWH� GRQF� DYHF� OD� PLVH� HQ� SODFH� G©XQH� VRFLpWp� GH� O©LQIRUPDWLRQ�� QRWDPPHQWIUDQFRSKRQH�� j� OD� FUpDWLRQ� G©XQ� QRXYHO� HVSDFH�� &HOXL�FL� GHYUDLW� rWUH� OH� OLHX� G©XQHGLSORPDWLH� UHQRXYHOpH� HQWUH� (WDWV�� DVVRFLDWLRQV�� R�� OD� )UDQFH� HQ� UHQpJRFLDQW� VHVU{OHV�HW�VHV�RIIUHV�SRXUUDLW�GpYHORSSHU�XQH�DFWLRQ�PXOWLODWpUDOH�HW�LQVXIIOHU�VHV�YDOHXUVSURSUHV�SDU�OH�ELDLV�GH�SURJUDPPHV�SUpVHQWV�HW�DFFHVVLEOHV�DX�QLYHDX�LQWHUQDWLRQDO�
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5(66285&(6�%,%/,2*5$3+,48(6	�'8�:(%$FWLRQ��IRUPDWLRQ��UHFKHUFKH7KqPHV�G©LQJpQLHULH3ROLWLTXH�OLQJXLVWLTXH�HW�DVVRFLDWLRQV�HQ�OLJQH>2UGUH�RQRPDFKURQRORJLTXH@
$&7,21��)250$7,21��5(&+(5&+($9$1=,1,�*X\��������,QWURGXFWLRQ�DX[�6FLHQFHV�GH�O
pGXFDWLRQ ��3ULYDW��7RXORXVH�%$5%,(5�-HDQ�0DULH��������(ODERUDWLRQ�GH�SURMHWV�G©DFWLRQ�HW�SODQLILFDWLRQ ��38)��3DULV�%$5',1�/DXUHQFH���������H pGLWLRQ�FRUULJpH���/©DQDO\VH�GH�FRQWHQX��38)��FROO��/H�3V\FKRORJXH��3DULV������SDJHV�%52&+�0DUF�+HQUL��&526�)UDQoRLVH��������(YDOXHU�OH�SURMHW�GH�QRWUH�RUJDQLVDWLRQ ��UpIOH[LRQV�PpWKRGHV�HW�WHFKQLTXHV��&+521,48(�62&,$/(��6HSWHPEUH�������/\RQ�&+$5/27�%���%(,//(527�-���������/D�FRQVWUXFWLRQ�GHV�SROLWLTXHV�G©pGXFDWLRQ�HW�GH�IRUPDWLRQ �38)��3DULV�&+$8&+$7�+pOqQH��������/©HQTXrWH�HQ�SV\FKRVRFLRORJLH ��38)��FROO��/H�3V\FKRORJXH���3DULV�����SDJHV�*,5$8/7� 2GLOH�� $//(*5(� /RXLV�� ������ ,QIRUPDWLRQ�� FRPPXQLFDWLRQ�� RUJDQLVDWLRQ �� %�7�6�WHUWLDLUHV��(GLWLRQV�)RXFKHU��FROO��$VVLVWDQW���3DULV ����������*XLGH�SRXU�O©pODERUDWLRQ�G©XQ�FDKLHU�GHV�FKDUJHV�IRQFWLRQQHO ��QRUPH�;���������$)125��MXLQ������/(&2,17(�0LFKHO��5(%,1*8(7�0LFKHO��������(WKLTXH�HW�SUDWLTXH�GH�O©DXGLW ��OH�FDV�GHV�DXGLWVGH�IRUPDWLRQ��&+521,48(�62&,$/(��$YULO�������/\RQ�/(*526�'HQLV����������/D�FRQVWUXFWLRQ�GHV�FRQQDLVVDQFHV�SDU�OH�PXOWLPpGLD����LQ�$SSUHQGUH�DYHFOH�PXOWLPpGLD��2��HQ�HVW�RQ�" ��3DULV��5HW] ����������0$'(56�+HQUL�3LHUUH�HW�DOLL��������&RQGXLUH�XQ�SURMHW�G©RUJDQLVDWLRQ���*XLGH�PpWKRGRORJLTXH �(GLWLRQV�G©2UJDQLVDWLRQ��3DULV������SDJHV�0,63(/%/20�%(<(5�)UHGHULN��������$X�GHOj�GH�OD�TXDOLWp���'pPDUFKHV�TXDOLWp��FRQGLWLRQV�GHWUDYDLO�HW�SROLWLTXHV�GX�ERQKHXU ��/D�'pFRXYHUWH���6\URV��3DULV������SDJHV�0¢*/,1 3LHUUH�� ������ ��0XOWLPpGLD� HW� pGXFDWLRQ�� /H� GpPRQ� GH� OD� &RQYHUJHQFH� ��� LQ� 2XWLOVPXOWLPpGLDV� HW� VWUDWpJLHV� G
DSSUHQWLVVDJH� GX� IUDQoDLV� ODQJXH� pWUDQJqUH �� 7RPH� ,�� � $WHOLHUV� ���������&$+,(5�'(�/$�0$,621�'(�/$�5(&+(5&+( ��8QLYHUVLWp�&KDUOHV�GH�*DXOOH�/LOOH,,, ��������325&+(5�/RXLV��������(QVHLJQHU�GLIIXVHU�OH�IUDQoDLV���XQH�SURIHVVLRQ ��+DFKHWWH��3DULV�����SDJHV�38,0$772�*pUDUG��������0XOWLPpGLD��HQVHLJQHPHQW�HW�WpOpIRUPDWLRQ��(YROXWLRQ�GHV�WHFKQRORJLHVGH�O
LQIRUPDWLRQ�HW�SHUVSHFWLYHV�G
DSSOLFDWLRQV�GDQV�OD�IRUPDWLRQ�LQLWLDOH�HW�FRQWLQXH ��&1'3���OHV3XEOLFDWLRQV�GX�4XpEHF�48,9<�5D\PRQG��9$1�&$03(1+28'7�/XF��������0DQXHO�GH�UHFKHUFKH�HQ�VFLHQFHV�VRFLDOHV�1RXYHOOH�pGLWLRQ���'XQRG��3DULV������SDJHV�
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5$<1$/�6HUJH��������/H�PDQDJHPHQW�SDU�SURMHW ��/HV�(GLWLRQV�G©RUJDQLVDWLRQ��3DULV�
,1*(1,(5,(�'(�/$�)250$7,21$/7(7�0DUJXHULWH�� ������ /D� IRUPDWLRQ� SURIHVVLRQQHOOH� GHV� HQVHLJQDQWV �� 38)� �FROO�� 3pGDJRJLHG©DXMRXUG©KXL���3DULV������SDJHV�%(5&29,7=� $ODLQ HW� DOLL�� ������ 3RXU� DSSUpFLHU� OD� TXDOLWp� GH� OD� IRUPDWLRQ� �� *XLGHPpWKRGRORJLTXH��/
+DUPDWWDQ��3DULV�����SDJHV�%21$0<� -RsO�� 92,6,1� $QGUp �'LU���� ������ /D� TXDOLWp� HQ� IRUPDWLRQ�� LQ� ('8&$7,213(50$1(17(����������SDJHV�'(11(5<�0DUF��������2UJDQLVHU�OH�VXLYL�GH�OD�IRUPDWLRQ ��(6)�(GLWHXU��3DULV�'(11(5<�0DUF��������SLORWHU�XQ�SURMHW�GH�IRUPDWLRQ ��GX�GLDJQRVWLF�GHV�EHVRLQV�j�OD�PLVH�VRXVDVVXUDQFH�TXDOLWp��(6)�(GLWHXU��FROO��)RUPDWLRQ�SHUPDQHQWH���3DULV������SDJHV�'85(/� )ORUHQW�� 9(/7&+())� &DUROLQH�� ������ /H� IUDQoDLV� SRXU� OHV� pWXGHV� HW� OD� SURIHVVLRQ� �3UpVHQWDWLRQ�GX�SURMHW�SLORWH�GX�&HQWUH�FXOWXUHO�HW�GH�FRRSpUDWLRQ�OLQJXLVWLTXH�GH�%UHPHQ��5)$� ����SDJHV�>GRFXPHQWDWLRQ�GLVSRQLEOH�DXSUqV�GH�OD�'LUHFWLRQ�GX�&/$�%HVDQoRQ@�/(�%27(5)�*X\��������/
LQJpQLHULH�HW�O
pYDOXDWLRQ�GH�OD�IRUPDWLRQ ��(GLWLRQV�G
RUJDQLVDWLRQ��3DULV�/(�%27(5)�*X\��������/
LQJpQLHULH�GHV�FRPSpWHQFHV� ��qPH pGLWLRQ�UHYXH�HW�DXJPHQWpH���(GLWLRQVG
RUJDQLVDWLRQ��3DULV������SDJHV�5(&+(5&+(� (7� )250$7,21� ���� ������ /HV� SURIHVVLRQV� GH� O©pGXFDWLRQ� �� 5HFKHUFKHV� HWSUDWLTXHV�HQ�IRUPDWLRQ��,153��3DULV������SDJHV�5(&+(5&+(�(7�)250$7,21�����������,QQRYDWLRQ�HW�IRUPDWLRQ�GHV�HQVHLJQDQWV ��,153��3DULV�����SDJHV�
,1*(1,(5,(�,1)250$7,48(� $SSUHQWLVVDJH�GHV�ODQJXHV�HW�HQYLURQQHPHQWV�LQIRUPDWLTXHV ��LQ ��(78'(6�'(�/,1*8,67,48($33/,48((��Q���������� ����������$SSUHQWLVVDJH�GHV�ODQJXHV�HW�V\VWqPHV�G
LQIRUPDWLRQ�HW�GH�FRPPXQLFDWLRQ��$/6,&���DFFHVVLEOH�VRXV �KWWS���DOVLF�XQLY�IFRPWH�IU�&$&$/<� 6HUJH� HW� DOLL�� ������ /D� GpPDUFKH� TXDOLWp �� DSSOLFDWLRQ� DX[� VHUYLFHV� pOHFWURQLTXHVG©LQIRUPDWLRQ��*URXSH�� 4XDOLWp�GHV�EDQTXHV�GH�GRQQpHV����$'%6�&/$%$87� 5REHUW�$OH[DQGUH�� ������ 5pDOLVDWLRQ� G©XQ� VLWH� ,QWHUQHW� SRXU� GHV� DVVRFLDWLRQV� GHIUDQoDLV�ODQJXH�pWUDQJqUH���5DSSRUW�GH�VWDJH�'(66�$,'/ ��0pGLDWKqTXH�&/$�%HVDQoRQ��)UDQFH����SDJHV���DQQH[HV�,QVWLWXW� 8QLYHUVLWDLUH� 3URIHVVLRQQDOLVp� �,�8�3��� GH� &RUVH�� DFFHVVLEOH� VRXV �� ZZZ�XQLY�FRUVH�IU�(QVHLJQHPHQW�LXS�KRPH�KWP�>IRUPDWLRQV�HW�PpWLHUV�HQ�17,&@�0$,5(� *LOOHV�� ������ 8Q� QRXYHDX� JXLGH� G©,QWHUQHW� �� (OpPHQWV� G©+70/ �� FKDSLWUH� �� �� � +70/9HUVLRQ���� ������SDJHV��DFFHVVLEOH�VRXV ��ZZZ�LPDJLQHW�IU�LPH�KWP���KWP�0$57,1�0LFKHO��������-DYD���� ��*XLGH�GX�GpYHORSSHXU ��6\EH[�528(7�-HDQ�)UDQoRLV����������/H�OHFWHXU�IDFH�j�O
K\SHUWH[WH ���LQ�$SSUHQGUH�DYHF�OH�PXOWLPpGLD�2��HQ�HVW�RQ�"��3DULV��5HW] ����������
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7KH�8QLFRGH�6WDQGDUG ��$�WHFKQLFDO�,QWURGXFWLRQ ��WpOpFKDUJHDEOH�VRXV ��ZZZ�XQLFRGH�RUJ�
,1*(1,(5,(�3('$*2*,48($/%(57,1,� -HDQ�0DULH�� ������ /D� SpGDJRJLH� Q©HVW� SOXV� FH� TX©HOOH� VHUD �� /H� 6HXLO�3UHVVHV� GX&156��3DULV������SDJHV�+$'-,�&KDUOHV��������/
pYDOXDWLRQ��UqJOHV�GX�MHX ��(6)�(GLWHXU��3DULV�+$'-,�&KDUOHV��������UppG���������SHQVHU�HW�DJLU�O
pGXFDWLRQ ��(6)�(GLWHXU��FROO��3pGDJRJLHV���3DULV�����SDJHV�/866,(5�'HQLVH��������(YDOXHU�OHV�DSSUHQWLVVDJHV���'DQV�XQH�DSSURFKH�FRPPXQLFDWLYH ��+DFKHWWH�FROO��$XWRIRUPDWLRQ���3DULV������SDJHV�0(,5,(8�3KLOLSSH��������(QVHLJQHU��VFpQDULR�SRXU�XQ�PpWLHU�QRXYHDX ��H pG����(6)�(GLWHXU��3DULV�0(,5,(8�3KLOLSSH��������$SSUHQGUH�RXL��PDLV�FRPPHQW"���H pG����(6)�(GLWHXU��3DULV�0(,5,(8�3KLOLSSH��������/H�FKRL[�G
pGXTXHU ��H pG����(6)�(GLWHXU��3DULV�3$8/� -HDQ�-DFTXHV� �'LU���� ������ $GPLQLVWUHU�� JpUHU�� pYDOXHU� OHV� V\VWqPHV� pGXFDWLIV� �� 8QHHQF\FORSpGLH�SRXU�DXMRXUG
KXL ��(6)�(GLWHXU��FROO��3pGDJRJLHV�RXWLOV���3DULV������SDJHV�
17,&�	�'/(���','$&7,48(�'8�)/(� 3Up$2�HW�PXOWLPpGLD� HQ�FODVVH ��� LQ�/(6�'266,(56�'(�/
,1*(1,(5,(�('8&$7,9( ��Q�����MXLQ�������3DULV��&1'3�%(66(� +HQUL�� *$/,6621� 5REHUW �'LU���� ������ 3ROpPLTXH� HQ� GLGDFWLTXH� �� 'X� UHQRXYHDX� HQTXHVWLRQ��&OH�,QWHUQDWLRQDO��3DULV������SDJHV�&+(9$/,(5� <YHV�� /$1&,(1� 7KLHUU\�� ������ �� $YDQW�SURSRV� ��� LQ� 2XWLOV� PXOWLPpGLDV� HWVWUDWpJLHV�G
DSSUHQWLVVDJH�GX�IUDQoDLV�ODQJXH�pWUDQJqUH ��7RPH�,����$WHOLHUV�����������&$+,(56'(�/$�0$,621�'(�/$�5(&+(5&+(��8QLYHUVLWp�&KDUOHV�GH�*DXOOH�/LOOH�,,, �������&257(6� -DFTXHV HW� DOLL�� ������8QH� LQWURGXFWLRQ� j� OD� UHFKHUFKH� VFLHQWLILTXH� HQ� GLGDFWLTXH� GHVODQJXHV��'LGLHU�&UpGLI��3DULV������SDJHV�'(-($1�/(�)($/�.DUOD��������� 7UDGXFWLRQ�SpGDJRJLTXH�HW�WUDGXFWLRQ�SURIHVVLRQQHOOH �� LQ�/()5$1d$,6�'$16�/(�021'(�� ������ 5HWRXU� j� OD� WUDGXFWLRQ��+DFKHWWH� �FROO�� 5HFKHUFKHV� HW$SSOLFDWLRQV���3DULV ����������*$55,*8(6� 0\OqQH�� ������ �� 7UDLWHPHQW� DXWRPDWLTXH� HW� DSSUHQWLVVDJH� GHV� ODQJXHV� �� LQ� /()5$1d$,6�'$16�/(�021'(��Q�������VHSWHPEUH����� ��������+$*(*(�&ODXGH��������/H�IUDQoDLV�HW�OHV�VLqFOHV ��2GLOH�-DFRE��FROO��3RLQWV���3DULV������SDJHV�-$&48,127�*HQHYLqYH����������/HV�17,& ��1RXYHDX[�pFUDQV�GX�VDYRLU�RX�QRXYHDX[�pFUDQV�DX[VDYRLUV�"����LQ $SSUHQGUH�DYHF�OH�PXOWLPpGLD��2��HQ�HVW�RQ�" ��3DULV��5HW] ����������/$9$8/7� (OLVDEHWK�� ������ � 7UDGXFWLRQ� SpGDJRJLTXH� RX� SpGDJRJLH� GH� OD� WUDGXFWLRQ " �� LQ� /()5$1d$,6�'$16�/(�021'(�� ������ 5HWRXU� j� OD� WUDGXFWLRQ��+DFKHWWH� �FROO�� 5HFKHUFKHV� HW$SSOLFDWLRQV���3DULV ����������0$,5(66(�3DXO����������)DLWV� GLYHUV� ��� LQ� /(�)5$1d$,6�'$16�/(�021'(�� Q�� ����� MXLOOHW���� ��������
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0$1*(127�)UDQoRLV����������/H�PXOWLPpGLD� GDQV� O
HQVHLJQHPHQW� GHV� ODQJXHV ��� LQ�$SSUHQGUHDYHF�OH�PXOWLPpGLD��2��HQ�HVW�RQ�" ��3DULV��5HW] ����������0(81,(5� &KULVWLDQ�� ������ 3HWLW� JXLGH� GH� O
HQVHLJQHPHQW� GHV� ODQJXHV� DVVLVWp� SDU� RUGLQDWHXUPXOWLPpGLD��)UHLH�8QLYHUVLWlW��%HUOLQ�325&+(5�/RXLV�� ������&KDPSV� GH� VLJQHV� ��(WDWV� GH� OD� GLIIXVLRQ� GX� IUDQoDLV� ODQJXH� pWUDQJqUH �(16�6DLQW�&ORXG�&UpGLI��+DWLHU��FROO��(VVDLV���3DULV�����SDJHV�325&+(5�/RXLV��������� &RQMHFWXUHV�VXU�OD�GLIIXVLRQ�GX�IUDQoDLV ��GDQV�(8523(������(XURSH�HW0HVVLGRU��3DULV������SDJHV ��������325&+(5�/RXLV��������/H�IUDQoDLV�ODQJXH�pWUDQJqUH ��+DFKHWWH�(GXFDWLRQ��3DULV������SDJHV�=$5$7(�*HQHYLqYH��������(QVHLJQHU�XQH�FXOWXUH�pWUDQJqUH ��+DFKHWWH��3DULV������SDJHV�=$5$7(�*HQHYLqYH��������5HSUpVHQWDWLRQV�GH� O©pWUDQJHU�HW�GLGDFWLTXH�GHV� ODQJXHV ��'LGLHU� �FROO�&UpGLI�(VVDLV���3DULV������SDJHV�
32/,7,48(�/,1*8,67,48(	�$662&,$7,216�(1�/,*1($JHQFH�(GX)UDQFH��DFFHVVLEOH�VRXV ��KWWS���ZZZ�HGXIUDQFH�IU��$VVRFLDWLRQ� GH� GLGDFWLTXH� GX� IUDQoDLV� ODQJXH� pWUDQJqUH� �$6',)/(��� DFFHVVLEOH� VRXV �KWWS���SHUVR�FOXE�LQWHUQHW�IU�IOHDVVR�DVGLIOH�LQGH[�KWP�$VVRFLDWLRQ� GHV� $WWDFKpV� GH� FRRSpUDWLRQ� pGXFDWLYH�� $WWDFKpV� GH� FRRSpUDWLRQ� SRXU� OH� IUDQoDLV�� HW$WWDFKpV� GH� FRRSpUDWLRQ� XQLYHUVLWDLUH� �$$/��� DFFHVVLEOH� VRXV �� KWWS���SHUVR�FOXE�LQWHUQHW�IU�IOHDVVR�DDO�LQGH[�KWP�$VVRFLDWLRQ�IUDQFR�DOOHPDQGH�GHV�VWDJLDLUHV�SURIHVVLRQQHOV��$)$63�'()7$� ��Y��QRWDPPHQW�SRXU�ODUHFKHUFKH�GH�VWDJH�HQ�$OOHPDJQH�HW�HQ�)UDQFH�OH�VLWH�ZZZ�DIDVS�QHW��FRQWDFW#DIDVS�QHW��$VVRFLDWLRQ� QDWLRQDOH� GHV� HQVHLJQDQWV� GH� IUDQoDLV� ODQJXH� pWUDQJqUH� �$1()/(��� DFFHVVLEOH� VRXV �KWWS���SHUVR�FOXE�LQWHUQHW�IU�IOHDVVR�DQHIOH�LQGH[�KWP�%$55$7�-DFTXHV�HW�DOLL��������*pRSROLWLTXH�GH�OD�)UDQFRSKRQLH �SUpIDFH�GH�3LHUUH�0HVVPHU���38)�FROO��3ROLWLTXH�G
DXMRXUG
KXL���3DULV������SDJHV�%/2&+(� 3DWULFN�� ������ /H� GpVLU� GH� )UDQFH� �� /D� SUpVHQFH� LQWHUQDWLRQDOH� GH� OD� )UDQFH� HW� ODIUDQFRSKRQLH�GDQV�OD�VRFLpWp�GH�O
LQIRUPDWLRQ���5DSSRUW�DX�3UHPLHU�0LQLVWUH�����GpFHPEUH����� �DFFHVVLEOH�VRXV���ZZZ�LQWHUQHW�JRXY�IU�IUDQFDLV�WH[WHVUHI�UDSEORFKH����&$/9(7�/RXLV�-HDQ��������/D�JXHUUH�GHV�ODQJXHV�HW�OHV�SROLWLTXHV�OLQJXLVWLTXHV ��3D\RW��3DULV�����SDJHV�&$/9(7�/RXLV�-HDQ��������/HV�SROLWLTXHV�OLQJXLVWLTXHV ��38)��FROO��4XH�VDLV�MH�"���3DULV�&HQWUH� GH� FRQVHLO� HW� G©H[SHUWLVH�� GH� YHLOOH� WHFKQRORJLTXH� HW� GH� IRUPDWLRQ� SRXU� OHV� 1RXYHOOHV7HFKQRORJLHV�(GXFDWLYHV��DFFHVVLEOH�VRXV ��ZZZ�SUHDX�DVVR�IU�&HQWUH� G
LQIRUPDWLRQ� HW� GH� GRFXPHQWDWLRQ� �XQLYHUVLWDLUH� HW� HQ� OLJQH�� GH� %HUOLQ�� DFFHVVLEOH� VRXVZZZ�FLGX�GH�&HQWUH�G
LQIRUPDWLRQ�HW�GH�GRFXPHQWDWLRQ�MHXQHVVH��&,'-���DFFHVVLEOH�VRXV�ZZZ�FLGM�DVVR�IU�&HQWUH�LQWHUQDWLRQDO�GHV�pWXGLDQWV�HW�VWDJLDLUHV��&,(6� ��Y�� �QRWDPPHQW�SRXU�GHV�UHQVHLJQHPHQWV�VXUOHV�ERXUVHV�GLVSRQLEOHV�OH�VLWH�ZZZ�FLHV�IU��FRQWDFW#PDLO�FLHV�IU��&HQWUH�1DWLRQDO�GHV�¢XYUHV�XQLYHUVLWDLUHV�HW�6FRODLUHV��&1286��������� -H�YDLV�HQ�)UDQFH���������



BBBBBB��

����������SDJHV ��Y��DGUHVVHV�GHV�QRPEUHX[�FHQWUHV�UpJLRQDX[�&RPPLVVLRQ�HXURSpHQQH��'LUHFWLRQ�JpQpUDOH�;;,,��(GXFDWLRQ��)RUPDWLRQ�HW�-HXQHVVH��8QLWp�&� ��Y�SRXU� OHV� UHQVHLJQHPHQWV� LQVWLWXWLRQQHOV� UHODWLIV� DX� 6HUYLFH� YRORQWDLUH� HXURSpHQ� OH� VLWHKWWS���HXURSD�HX�LQW�HQ�FRPP�GJ���YROXQW�LQGH[�KWP�&267(� 'DQLHO �'LU���� ������ $VSHFWV� G©XQH� SROLWLTXH� GH� GLIIXVLRQ� GX� IUDQoDLV� ODQJXH� pWUDQJqUHGHSXLV��������0DWpULDX[�SRXU�XQH�KLVWRLUH ��+DWLHU��3DULV������SDJHV�'pFLVLRQ� GX� &RQVHLO� GX� ��� DYULO� ����� pWDEOLVVDQW� OD� GHX[LqPH� SKDVH� GX� SURJUDPPH� G©DFWLRQFRPPXQDXWDLUH�HQ�PDWLqUH�GH�IRUPDWLRQ�SURIHVVLRQQHOOH�� /(21$5'2�'$�9,1&, ��� -2&(�/����GX����������0$85$,6�-DFTXHV��������3ROLWLTXH�HW�DPpQDJHPHQW�OLQJXLVWLTXHV ��/H�5REHUW��3DULV�0LQLVWqUH�GH� OD�)RQFWLRQ�SXEOLTXH�� GH� OD� UpIRUPH�GH� O
(WDW� HW�GH� OD�GpFHQWUDOLVDWLRQ �� Y�� QRWDPPHQWSRXU� GHV� UHQVHLJQHPHQWV� VXU� OD� UpIRUPH� GH� O
(WDW�� OHV� FROOHFWLYLWpV� ORFDOHV�� OHV� FRQFRXUV� HW� OHVpFROHV��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�GHVLQIRUPDWLRQV�VXU�OD�YLH�DVVRFLDWLYH�HQ�)UDQFH�OH�VLWH�ZZZ�MHXQHVVH�VSRUWV�JRXY�IU�PMVKRPH�KWP�0LQLVWqUH� GH� O
(GXFDWLRQ� QDWLRQDOH�� GH� OD� 5HFKHUFKH� HW� GH� OD� 7HFKQRORJLH�� DFFHVVLEOH� VRXV �ZZZ�HGXFDWLRQ�JRXY�IU��0LQLVWqUH�GHV�$IIDLUHV�pWUDQJqUHV��DFFHVVLEOH�VRXV ��ZZZ�IUDQFH�GLSORPDWLH�IU��3ODWH�IRUPH�GHV�,QVWLWXWV�)UDQoDLV�HQ�5)$��DFFHVVLEOH�VRXV ��ZZZ�NXOWXU�IUDQNUHLFK�GH�5pSHUWRLUHV� GHV� SURMHWV� � 3LORWHV �� HW� � (QTXrWHV� HW� $QDO\VHV �� IUDQoDLV� UHWHQXV� HQ� ������ ����� HW������ GLIIXVpV� VXU� OH� VLWH� ,QWHUQHW� GHV� RSpUDWHXUV� IUDQoDLV� /(21$5'2�'$�9,1&,��DFFHVVLEOHVRXV ��ZZZ�OHRQDUGR�IUDQFH�FRP��5pVHDX� GHV� FHQWUHV� G
LQIRUPDWLRQ� VXU� O
(XURSH �� Y�� OD� VpULH� GH� � ILFKHV� (XURSH ��� DFFHVVLEOH� VRXV �ZZZ�LQIR�HXURSH�IU�6,*8$1�0LJXHO��������/©(XURSH�GHV�ODQJXHV��0DUGDJD��%UX[HOOHV�6LWH� GHV� $VVRFLDWLRQV� GH� IUDQoDLV� ODQJXH� pWUDQJqUH�� DFFHVVLEOH� VRXV �� KWWS���SHUVR�FOXE�LQWHUQHW�IU�IOHDVVR�LQGH[�KWP�6LWH�SURIHVVLRQQHO�GX�IUDQoDLV�ODQJXH�pWUDQJqUH��DFFHVVLEOH�VRXV ��ZZZ�IOH�IU��6RFLpWp�LQWHUQDWLRQDOH�SRXU�O©KLVWRLUH�GX�IUDQoDLV�ODQJXH�pWUDQJqUH�RX�VHFRQGH��6,+)/(6���DFFHVVLEOHVRXV ��KWWS���SHUVR�FOXE�LQWHUQHW�IU�IOHDVVR�VLKIOHV�LQGH[�KWP�6\VWqPH� QDWLRQDO� G
LQIRUPDWLRQ� VXU� OHV� RXWLOV� SpGDJRJLTXHV� PXOWLPpGLDV� SRXU� O
(QVHLJQHPHQW6XSpULHXU��('8&$683���DFFHVVLEOH�VRXV ��ZZZ�HQV�IFO�IU�HGXFDVXS�IOH�75(*28¸7�5HQp��������'HV� S\UDPLGHV� GX� SRXYRLU� DX[� UpVHDX[� GH� VDYRLUV� �� 7RPH� � �� 5DSSRUWG©LQIRUPDWLRQ� ���� �� ������ ��&RPPLVVLRQ� GHV� ILQDQFHV�� DFFHVVLEOH� VRXV ��ZZZ�VHQDW�IU�UDS�U�������W��U�������W�BPRQR�KWPO�



BBBBBB��

7$%/(�'(6�0$7,(5(6

5(0(5&,(0(176��������������������������������������������������������������������������������������������������������� �
6200$,5(���������������������������������������������������������������������������������������������������������������������� �
,1752'8&7,21��� ���������������������������������������������������������������������������������������������������������� �
���9(56�81�6,7(�:(% 3285�/(�&&&/�'(�%5(0(��5)$� ���������������������������������� �������5(3(5(6�,167,787,211(/6�������������������������������������������������������������������������������� ����������/H�&HQWUH�GH�/DQJXHV�GHV�8QLYHUVLWpV�GH�%UrPH �5)$� �������������� ��/H�SURWRFROH�GH�FRRSpUDWLRQ�XQLYHUVLWDLUH ����������3RLQWV�GH�YXH�LQVWLWXWLRQQHOV �������������� ��8Q�S{OH�17,&�HQ�GpYHORSSHPHQW��� �������$1$/<6(�'(6�%(62,16�87,/,6$7(856����������������������������������������������������������� ����������(ODERUDWLRQ�HW�FRQGXLWH�G©XQH�HQTXrWH�G©LQWpUrW ����������5pVXOWDWV�GH�O©HQTXrWH�HW�DQDO\VHV ��������1(*2&,$7,21�',5(&7,21�'8�&&&/���$,'/(7�5('$&7,21�'8�&$+,(5�'(6�&+$5*(6����������������������������������������������������� �����������3RLQW�GH�YXH�VXU�OD�QpJRFLDWLRQ �����������5pGDFWLRQ�GX�FDKLHU�GHV�FKDUJHV�$,'/ ��
���'266,(5�'(�35(352'8&7,21�	�&216758&7,21�'8�6,7(���������������������� ��������$63(&76�25*$1,6$7,211(/6��������������������������������������������������������������������������� �����������&DOHQGULHU�RSpUDWLRQQHO �����������5HVVRXUFHV�KXPDLQHV�HW�PR\HQV�ILQDQFLHUV ��������2%-(7�'8�6,7(�(7�25*$1,6$7,21�'(6�&217(186������������������������������������� �����������'LVWULEXWLRQ�HW�GHVFULSWLRQ�GHV�FRQWHQXV �����������$UFKLWHFWXUH�GX�VLWH ��������$63(&76�7(&+12/2*,48(6�(7�02'(/,6$7,21�+70/������������������������������ �����������2XWLOV�GH�GpYHORSSHPHQW �����������,QLWLDWLRQ�DX�ODQJDJH�+70/�HW�PRGpOLVDWLRQ �����������&KRL[�GX�VHUYHXU��FRQILJXUDWLRQ�&XWH)73 HW�PLVH�HQ�OLJQH�GX�VLWH ��
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���(9$/8$7,21��352027,21�'8�6,7(	�&211$,66$1&(�'(6�5(6($8;������������������������������������������������������������������������ ��������(9$/8$7,21�(7�&203(7(1&(6�'(�/©$,'/��������������������������������������������������� �����������1LYHDX[�G©pYDOXDWLRQ�HW�GpPDUFKHV�SRVW�pYDOXDWLYHV �����������&RPSpWHQFHV�GH�O©$,'/�HW�FDSLWDOLVDWLRQ ��������3285�81(�'(0$5&+(�'(�352027,21�'8�6,7(������������������������������������������� �����������1LYHDX�LQVWLWXWLRQQHO��DVSHFWV�SROLWLTXHV� �����������1LYHDX�� 8WLOLVDWHXUV ���DVSHFWV�SpGDJRJLTXHV� ��������&211$,66$1&(�'(6�5(6($8;�)5$1&23+21(6�(1�/,*1(���������������������� �����������3RXU�XQH�SROLWLTXH�,QWHUQHW�GHV�LQVWLWXWLRQV�FXOWXUHOOHV ������������ /H�GpVLU�GH�)UDQFH ���3DWULFN�%ORFKH� ��
5(66285&(6�%,%/,2*5$3+,48(6�	�'8� :(% �������������������������������������������������� ��
7$%/(�'(6�0$7,(5(6������������������������������������������������������������������������������������������������� ��
$11(;(6�������������������������������������������������������������������������������������������������������������������������� ��
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$11(;(6

$11(;(�$ ��� /HV�17,&��1RXYHDX[�pFUDQV�GX�VDYRLU�RX����������������������������������������������� ,
$11(;(�% ��(QTXrWH � � )DLUH�GX�IUDQoDLV�VXU�,QWHUQHW��������������������������������������������������� ;
$11(;(�& ��&DKLHU�GHV�FKDUJHV�GX�VWDJLDLUH�$,'/���������������������������������������������������������� ;,,
$11(;(�' ��/LVWH�GHV�ILFKLHUV�GX�VLWH�������������������������������������������������������������������������������� ;,9
$11(;(�( ��6WUXFWXUH�GHV�SDJHV�GX�VLWH�>VDLVLH�G©pFUDQ�SDJH�$NWXHOOHV@�������������������������� ;9
$11(;(�) ��0RGqOH�+70/�GX�IRUPXODLUH�G©LQVFULSWLRQ�>SDJH�)2508/$5�+70@������ ;9,
$11(;(�* ��/D�PLVH�HQ�OLJQH�GX�VLWH���&RQILJXUDWLRQ�GH�&XWH)73 ��������������������������������� ;9,,
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