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!pGLWR

!�UHQGH]�YRXVz ��� ��HW����VHSWHPEUH����YR\DJH�G
pWXGHV�GX�&HGDSD HQ1RUPDQGLH��VXU�OHV�SUDLULHV�SHUPDQHQWHV��OHXU�JHVWLRQ��OHXUSpUHQQLVDWLRQ HW�OHXU�YDORULVDWLRQ��YRLU�SURJUDPPH�z ���HW����VHSWHPEUH���� OXWWHU�FRQWUH�OHV�YLYDFHV��FRQQDLVVDQFH�GHVYLYDFHV��PDWLqUHV�DFWLYHV�HIILFDFHV�HW�FRQGLWLRQV�G
XWLOLVDWLRQ��VXU�OH+DXW�%ODYHW��OH�����HW�OH�*RXsW �OH����z ���VHSWHPEUH����IRUPDWLRQ�&HGDSD VXU�OHV�SKpQRPqQHVpOHFWULTXHV�GDQV�OHV�pOHYDJHVz j�QRWHU�SRXU�RFWREUH����O
DVVHPEOpH�JpQpUDOH��GX�UpVHDXDJULFXOWXUH�GXUDEOHz j�QRWHU�SRXU��QRYHPEUH��� OHV�DVVLVHV�UpJLRQDOHV�GH�O
DJULFXOWXUHGXUDEOH�

!GDQV�FH�QXPpURÔ S ��� OD�UXEULTXH�2*0���DFWX &HGDSD HW�QRXYHOOHV�GXUpVHDX��SRUWH�RXYHUWHÔ S ��� VXLWH�GX�GRVVLHU�VXU�OHV�SKpQRPqQHV�pOHFWULTXHV�HWJpRELRORJLTXHVÔ S ��HW���� OHV�]RQHV�KXPLGHV��XQ�WUpVRU�GH�ELRGLYHUVLWpÔ S ��� IHUPRVFRSLH FKH]�)UDQoRLV�/H�7H[LHUÔ S ��HW���� OHV�SUREOqPHV�GH�IpFRQGLWp�FKH]�OHV�YDFKHVODLWLqUHV���EHDXFRXS�GH�FDXVHV�DOLPHQWDLUHV

�� �������HXURV SDU�KHFWDUH�SRXU�WRXV�OHV&RQWUDWV�G
DJULFXOWXUH�GXUDEOHV�V\VWqPHKHUEDJHU/H�&RQVHLO�JpQpUDO�GHV�&{WHV�G
$UPRU�D�HQ�HIIHW�GpFLGpGH�FRPSOpWHU�WRXV�OHV�&$' �V\VWqPH�KHUEDJHU�j�IDLEOHXVDJH�G
LQWUDQWV���GDQV�OD�OLPLWH�GX�SODIRQQHPHQW�GH�ODPHVXUH�j����KD�SRXU�XQ�DFWLI�HW����KD�SRXU�GHX[�DFWLIV��� ��� &$' �V\VWqPH�KHUEDJHU��VRQW�SUpVHQWpVSDU�OH�&HGDSD SRXU�VHSWHPEUH3DUPL�HX[����DQFLHQV�5,1 HW���QRXYHDX[�FRQWUDWV�3URFKDLQH�GDWH�G
HQJDJHPHQW�DX��HU PDL�������6L�YRXVrWHV�LQWpUHVVpV��FRQWDFWHU�QpDQPRLQV�OH�&HGDSD��GqV�OHGpEXW�VHSWHPEUH�&RQWDFW�����������������

!�&$'
/HV�DJULFXOWHXUV�GXUDEOHV�VH�YRLHQW�GRXEOHPHQWVDQFWLRQQpV�SDU�OD�UpIRUPH�GH�OD�SROLWLTXH�DJULFROHFRPPXQH��3$&��/D�UpIpUHQFH�KLVWRULTXH�LQGLYLGXHOOH�GH�SULPHV��G
DERUG��TXLGRQQH�XQ�DYDQWDJH�DX[�DJULFXOWHXUV�TXL�RQW�SULYLOpJLp�OHVFXOWXUHV�GH�YHQWH��HW�OH�PDwV�HQVLODJH��SOXW{W�TXH�O
KHUEH�HWOD�EHWWHUDYH�IRXUUDJqUH��&HV�SULPHV�VRQW�SpUHQQLVpHV��VDQVREOLJDWLRQ�GH�PDLQWHQLU�OD�SURGXFWLRQ��(Q�PR\HQQH�OHVH[SORLWDWLRQV�GX�&HGDSD RQW�DXMRXUG
KXL�GHX[�IRLV�PRLQVGH�SULPHV�3$& TXH�OHV�H[SORLWDWLRQV�FRQYHQWLRQQHOOHV�/
REOLJDWLRQ�GH�PDLQWLHQ�GHV�SUDLULHV�SHUPDQHQWHV�HQVXLWH�/
(XURSH��OpJLWLPHPHQW�LQTXLqWH�GH�OD�GLVSDULWLRQ�GH�VHVSUDLULHV��VRPPH�OHV�pWDWV�PHPEUHV�GH�PHWWUH�ILQ�j�FHWWHGLPLQXWLRQ��(W�oD�UHWRPEH�VXU�TXL�"�/HV�KHUEDJHUV�DUGHQWV�GpIHQVHXUV�GHV�SUDLULHV���7RXWH�SUDLULH�WHPSRUDLUHGH�SOXV�GH�FLQT�DQV�UHFRQQXH�FRPPH�SUDLULH�SHUPDQHQWHHQ������GHYUD�HQ�HIIHW�UHVWHU�HQ�O
pWDW��DX�PRLQV�HQWKpRULH��$X�PLHX[��OHV�DJULFXOWHXUV�GHYUDLHQW�PDLQWHQLUFRQVWDQW�OH�SRXUFHQWDJH�GH�SUDLULHV�SHUPDQHQWHV�GDQV�OHXU6$8� (YLGHPPHQW�OD�FRQWUDLQWH�Q
HVW�SDV�OD�PrPH�VHORQOH�QLYHDX�GX�SRXUFHQWDJH���
1RV�GpPDUFKHV�j�%UX[HOOHV�RX�DX�0LQLVWqUH�RQW�MXVTX
LFLUHQFRQWUp�SHX�GH�UpVXOWDWV���OHV�HIIHWV�SHUYHUV�GHV�PHVXUHVSULVHV�Q
RQW�YLVLEOHPHQW�SDV�pWp�DSSUpKHQGpV�SDU�QRVUHVSRQVDEOHV��(VW�LO�DFFHSWDEOH�TXH�O
(WDW�HW�O
(XURSH�DYHFOHVTXHOV�EHDXFRXS�G
HQWUH�QRXV�RQW�VLJQp�GHV�PHVXUHVDJUL�HQYLURQQHPHQWDOHV DEDQGRQQHQW�HQVXLWH�DLQVL�OHXUVERQV�pOqYHV�"5HVWHQW�TXHOTXHV�SLVWHV�j�H[SORUHU���HVVD\HU�GH�UDPDVVHUTXHOTXHV�PLHWWHV�HQ�WDQW�TX
DJULFXOWXUH�GH�TXDOLWp�FRQWLQXHU�j�QRXV�YRXHU�DX[�PHVXUHV�DJUL�HQYLURQQHPHQWDOHV��� ,O�LPSRUWH�GpVRUPDLV�GH�UHOHYHU�ODWrWH�HW�G
DJLU�FROOHFWLYHPHQW�SRXU�OD�GpIHQVH�GH�QRVH[SORLWDWLRQV� 3DWULFN�/H�)XVWHF��3UpVLGHQW�GX�&HGDSD
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XQH�LQMXVWLFH�j�O
DXWUH
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!�2*0��HQ�EUHI
����8Q�PDwV�2*0 SHXW�LO� WXHU�GHVYDFKHV�"&
HVW�OD�TXHVWLRQ�TX
XQ�pOHYHXU�DOOHPDQG*RWWIULHG�*ORHFNQHU��VH�SRVH�DSUqV�OH�GpFqVGH����YDFKHV�HQ������HW�������&HOD�DFRPPHQFp�SDU�GX�VDQJ�GDQV�OH�ODLW�HW�GDQVO
XULQH��GHV�GLDUUKpHV��SXLV�OD�PRUW�GHVDQLPDX[��VDQV�TX
DXFXQ�YpWpULQDLUH�QHSXLVVH�SRVHU�GH�GLDJQRVWLF��/H�PDwVFRQFHUQp��OH�%7�����FRQWLHQW�XQ�JqQHPRGLILp�GHVWLQp�j�UHSRXVVHU�OHV�LQVHFWHV�6HORQ�OD�ILFKH�LQIRUPDWLYH�GX�IRXUQLVVHXU�GH*RWWIULHG��6\QJHQWD *PE+���LO�HVWRIILFLHOOHPHQW�SURXYp�TX
LO�HVW�pOLPLQp�HQTXHOTXHV�VHFRQGHV�SDU�O
DSSDUHLO�GLJHVWLI�HWQ
HVW�SUpVHQW�QL�GDQV�OH�ODLW��QL�GDQV�ODYLDQGH���/H�SD\VDQ�D�RUGRQQp�SOXVLHXUVH[SHUWLVHV��TXL�RQW�pWDEOL�TXH��OD�VXEVWDQFHUHVWH�EHDXFRXS�SOXV�ORQJWHPSV�TXH�SUpYXGDQV�O
RUJDQLVPH����6XU�GHV�YDFKHV�HQSOHLQH�IRUPH��FHOD�Q
D�SHXW�rWUH�SDVG
LQIOXHQFH��PDLV�GqV�TX
HOOHV�VRQW�DIIDLEOLHV�FHOD�SHXW�rWUH�PRUWHO���HVWLPH�O
DJULFXOWHXU�&H�Q
HVW�SDV�OD�SUHPLqUH�IRLV�TXH�OH�%7����IDLW�O
REMHW�GH�FULWLTXHV��VD�UHFRQGXFWLRQ�DpWp�UpFHPPHQW�VXVSHQGXH�RX�IRUWHPHQWIUHLQpH�GDQV�SOXVLHXUV�SD\V�FRPPHO
$XWULFKH��OHV�(WDWV�8QLV��O
(VSDJQH�HW�OH/X[HPERXUJ��VHORQ�*UHHQSHDFH�����/HV� DGYHQWLFHV� GHYLHQQHQWUpVLVWDQWHV� DX�5RXQGXS HQ$UJHQWLQH&H�SRXUUDLW�rWUH��VHORQ�OHV�FKHUFKHXUV��XQHFRQVpTXHQFH�GH�OD�FXOWXUH�PDVVLYH�GH�VRMDUpVLVWDQW�j�FHW�KHUELFLGH�WRWDO������GX�VRMDFXOWLYp���&HUWDLQHV�EDFWpULHV�GX�VRO�IHUDLHQWDXVVL�OHV�IUDLV�GH�O
KHUELFLGH�����/D� OLVWH�GHV�HVVDLV�GH�FXOWXUHV2*0 HQ�SOHLQ�FKDPS�HVWGLVSRQLEOH$X��HU MXLOOHW�������LO�\�D�HQ�)UDQFH���SDUFHOOHV�G
HVVDLV�G
2*0 HQ�SOHLQ�FKDPS�3DV�G
HVVDL�HQ�%UHWDJQH��/H�SOXV�SURFKH�GHQRXV�VH�WURXYH�HQ�&KDUHQWH�0DULWLPH�HWFRQFHUQH�GX�PDwV�JpQpWLTXHPHQW PRGLILp�,QIRUPDWLRQV�GLVSRQLEOHV�VXU�XQ�VLWHLQWHUPLQLVWpULHO�ZZZ�RJP�JRXY�IU

!�LQIRV HQ�EUHI����3$& HW�SUDLULHV�SHUPDQHQWHV� �OH�&HGDSD GHPDQGH�XQHH[RQpUDWLRQ� GHV� H[SORLWDWLRQVKHUEDJqUHV/
REOLJDWLRQ�GX�PDLQWLHQ�GHV�SUDLULHVWHPSRUDLUHV�GH�SOXV�GH�FLQT�DQVLQTXLqWH�OHV�H[SORLWDWLRQV�KHUEDJqUHV��/H&HGDSD UHoX�DX� �0LQLVWqUH�GHO
DJULFXOWXUH�OH����MXLQ�D�GpQRQFp�XQHUpJOHPHQWDWLRQ�HQ�WRWDO�GpFDODJH�DYHFOHV�SUDWLTXHV�KDELWXHOOHV�GH�JHVWLRQ�GHVSUDLULHV�SHUPDQHQWHV��6HORQ�OH�PLQLVWqUH�RQ�V
RULHQWHUDLW�YHUV�XQH�REOLJDWLRQ�GHPDLQWLHQ�GX�SRXUFHQWDJH�SUDLULHVSHUPDQHQWHV�VXU�6$8 DX�QLYHDX�GHFKDTXH�H[SORLWDWLRQ��VLWXDWLRQ�OD�SOXVIDYRUDEOH�VHORQ� OH�0LQLVWqUH��� 7RXWHSUDLULH�GH�SOXV�GH���DQV�HQ������VHUDDORUV�FRPSWDELOLVpH�HQ�SUDLULHSHUPDQHQWH��/H�&HGDSD D�GHPDQGpXQH�H[RQpUDWLRQ�GHV�H[SORLWDWLRQVKHUEDJqUHV��SRXU�QH�SDV�HQFRUHSpQDOLVHU�OHV�DJULFXOWHXUV�TXL�RQW� OH�SOXVRHXYUp�SRXU� OD�SURWHFWLRQ�GHV�VXUIDFHVHQ�KHUEH���$IIDLUH�j�VXLYUH�����/
KHUEH�� F
HVW� UHQWDEOH&
HVW� OD�FRQFOXVLRQ�GH� OD�FRPSDUDLVRQPHQpH�SDU� O
$GDJH��O
pTXLYDOHQW�GX&HGDSD HQ�,OOH�HW�9LODLQH��HQWUH�OHVKHUEDJHUV�G
,OOH�HW�9LODLQH�HW� OHV�pOHYHXUVODLWLHUV�GX�FHQWUH�GH�JHVWLRQ�GX�PrPHGpSDUWHPHQW��3ULQFLSDOHV�pFRQRPLHV�HQV\VWqPH�KHUEDJHU������HXURV SRXU�����OLWUHV�HQ�FR�W�DOLPHQWDLUH����HXURV SDU�KHFWDUH�GH�6$8 HQ�IHUWLOLVDQWVHW�SK\WRVDQLWDLUHV��RX����HXURV SDU�KDGH�6$8 HQ�IUDLV�GH�PpFDQLVDWLRQ�5pVXOWDW�ILQDO��� MXVTX
j������HXURV GHJDLQ�SRXU�XQ�TXRWD�GH���������OLWUHVGH� ODLW��3ODTXHWWH�GLVSRQLEOH�j� O
$GDJH��������������������8Q�JURXSH�JUDQGHV� FXOWXUHV�HVWHQ� WUDLQ�GH�QDvWUH)DLUH�GHV�JUDQGHVFXOWXUHV�DYHF�XQIDLEOH�QLYHDXG
LQWUDQWV�� F
HVWSRVVLEOH��8Q�JURXSHWHFKQLTXH�IRUPpHQWUH�OH�5DG�HW�OD)QFLYDP YD� WUDYDLOOHUVXU� OD�TXHVWLRQ��$YHFj� OD�FOp�GHV�GRQQpHVWHFKQLTXHV�jpFKDQJHU��5HQVHLJQHPHQWVDXSUqV�GH�-HDQ�0DULH�/XVVRQ����������������

����SHUVRQQHV�FKH]<DQQLFN %DWWDV
<DQQLFN %DWWDV pOqYH����YDFKHV�DOODLWDQWHVHQ� QDLVVHXU�HQJUDLVVHXU�� HW� SURGXLW��������OLWUHV�GH� ODLW� DYHF�VHV����YDFKHVODLWLqUHV��/
XQH�GHV�SDUWLFXODULWpV�GXV\VWqPH�G
H[SORLWDWLRQ�HVW�O
DXWRQRPLH�DOL�PHQWDLUH���OHV�YDFKHV�VRQW�QRXUULHV�DYHFOHV�SURGXFWLRQV�GH�OD�IHUPH��/
HVVHQWLHO�GHOD� UDWLRQ�HVW�EDVp�VXU� O
KHUEH�TXL�UHSUp�VHQWH������GH� OD�6$8� 'HV�EHWWHUDYHV�GHV� FpUpDOHV��GX�PDwV�HQVLODJH�HW� GH� ODIpYHUROH�FRPSOqWHQW�OD�UDWLRQ�KLYHUQDOH�8Q�V\VWqPH�TXL�HQJHQGUH�PRLQV�GHGpSHQVHV��HW�DVVXUH�XQH�JDUDQWLH�FRQWUHOHV�2*0��SXLVTXH�DXFXQ�VRMD� �VRXYHQWWUDQVJpQLTXH��Q
HVW�DSSRUWp��/
pYROXWLRQGH�O
H[SORLWDWLRQ�YHUV�XQ�V\VWqPH�KHUEDJHUD�GpEXWp�HQ������SRXU�DERXWLU�HQ������jOD�VLJQDWXUH�G
XQ�&RQWUDW�7HUULWRULDO�G
([�SORLWDWLRQ��KHUEDJHU��3DUWLFXODULWp�GH�O
H[SORLWDWLRQ���<DQQLFN DWRXW�VRQ�PDWpULHO�HQ�SURSULpWp��SDU�JR�WHW� SDU� VRXFL�G
LQGpSHQGDQFH��$QFLHQPpFDQLFLHQ��LO�DVVXUH�HQ�HIIHW�VHXO�O
HQWUH�WLHQ�GX�PDWpULHO��PrPH�DQFLHQ��HW�OLPLWHDLQVL� OHV�IUDLV�GH�PpFDQLVDWLRQ��/D�PLVHDX[�QRUPHV�GH�O
H[SORLWDWLRQ�D�pWp�UpDOLVpHFHWWH�DQQpH��8QH�ERQQH�RUJDQLVDWLRQ�GHVEkWLPHQWV� HW� GX� WUDYDLO� SHUPHW� DLQVL� jO
H[SORLWDQW�G
DVVXUHU�OH� VXLYL�GHV�GHX[WURXSHDX[�ERYLQV��GH�JpUHU�O
HQVHPEOH�GHVFXOWXUHV�GH� OD� IHUPH��HW�GH�SUHQGUH�GHVYDFDQFHV��

!�SRUWH�RXYHUWH
9LVLWHV�JXLGpHV�GH�OD�IHUPH��GHV�H[�SRVpV�VXU�OHV�FXOWXUHV�ULFKHV�HQ�SURWpL�QHV� �IpYHUROH��SRLV���XQ� ILOP�VXU� OHVWHFKQLTXHV�GH�IDEULFDWLRQ�GH�FRPSRVW�HWPDUFKp�IHUPLHU�pWDLHQW�SURSRVpV�DX[YLVLWHXUV�OH�GLPDQFKH����MXLQ�

!,O�HVW�WHPSV���z GH�FRXSHU�OHV�FKDUGRQV��DYDQW�TX
LOV�QH�JUDLQHQWz GH�OXWWHU�FRQWUH�OHV�YLYDFHV�DSUqV�OD�PRLVVRQ��6L�OH�WHPSV�V
\�SUrWH�SUDWLTXHU�GHV�GpFKDXPDJHV VXFFHVVLIV�SRXU�IDLUH�VpFKHU�OHV�UDFLQHVGH�UXPH[ HW�FKDUGRQVz GH�IDLUH�YRV�VHPLV�GH�SkWXUH��&
HVW�SRVVLEOH�VLW{W�OD�PRLVVRQ��HQIRQFWLRQ�GX�WHPSV�HW�GHV�]RQHV�GX�GpSDUWHPHQW��7DVVH]��WDVVH]�WDVVH]���z GDQV�OHV�QRXYHOOHV�SUDLULHV��SUpYRLU�O
DOLPHQWDWLRQ�HQ�HDX�z GH�IDLUH�YRV�VXUVHPLV GH�WUqIOH��PDLV�SDV�DYDQW�VHSWHPEUH��3kWXUHUELHQ�UDV�OHV�SDUFHOOHV��VHPHU�HQ�GLUHFW�DYHF�XQ�VHPRLU�j�GLVTXHV��RXJULIIHU�OD�WHUUH�DYDQW�GH�VHPHU�DX�YLFRQ� %LHQ�URXOHU�HW�SDVVHU�OHVDQLPDX[��,O�IDXW�HQVXLWH�pYLWHU�TXH�OH�UD\�JUDVV�pWRXIIH�OH�WUqIOH�DYDQWO
KLYHU��3DWLHQFH�� OH�UpVXOWDW�Q
HVW�VRXYHQW�YUDLPHQW�YLVLEOH�TXH�ODGHX[LqPH�DQQpH�z GH�SUpYRLU�VRQ�UHPSODoDQW�SRXU�OHV�YDFDQFHV��LO�HVW�PrPH�JUDQGWHPSV���z GH�YRXV�UHSRVHU��GDQV�WRXV�OHV�FDV��PrPH�VL�YRXV�QH�SDUWH]�SDV�HQYDFDQFHV���

O
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!�SHUWXUEDWLRQV�pOHFWULTXHV�HW�JpRELRORJLTXHV
/D�JpRELRORJLH YD�SHUPHWWUH�G
pYDOXHU�OHVLQIOXHQFHV�GX�PLOLHX��YLVLEOHV�RX�SDV��GDQVOHVTXHOOHV�QRXV��EDLJQRQV���/HV�LQIOXHQ�FHV�SHXYHQW�rWUH�G
RUGUH�QDWXUHO� ��� OH�VROHW� OD� URFKH�PqUH�VHUYHQW�GH�ILOWUH�DX[pFKDQJHV� pOHFWURPDJQpWLTXHV�HQWUH� ODWHUUH� HW� O 
DWPRVSKqUH��&HV� pFKDQJHV�pQHUJpW LTXHV� � VHURQW� SHU WXUEpV� jO
DSORPE�GHV�SDVVDJHV�G
HDX��GHV� IDLOOHVJpRORJLTXHV��GHV� FDYLWpV� VRXWHUUDLQHV«/H�FKDPS�PDJQpWLTXH�WHUUHVWUH�HW� OD�SH�VDQWHXU�\�VHURQW�PRGLILpV��/HV�DQLPDX[�OHUHVVHQWHQW�WUqV�ILQHPHQW�GDQV�OHXU�FRUSVMXVTX
j�YLYUH�GHV�VWUHVV�LPSRUWDQWV��&HVSKpQRPqQHV� VRQW� FRQQXV� GHSXLV� ELHQORQJWHPSV��/
pOHYHXU�GHYUD�UHQIRUFHU�VDYLJLODQFH�TXDQW� j� O 
 LPSODQWDWLRQ�GHVEkWLPHQWV�G
XQH�SDUW��HW�j�OHXU�FRQFHSWLRQG
DXWUH�SDUW��HQ�SDUWLFXOLHU�VXU�GHV�SRLQWVVWUDWpJLTXHV�WHOV�OHV�OLHX[�GH�FRXFKDJHV��ODVDOOH�GH�WUDLWH�SRXU�OHV�ODLWLHUV�3DVVDJHV�G
HDX�SHUWXUEDWHXUV
,O�HVW�HQ�JpQpUDO�SRVVLEOH�G
DPpOLRUHU�FKD�TXH� VLWXDWLRQ�GH� IDoRQ� VSpFLILTXH�SRXUFRPSHQVHU� FHV� SHUWXUEDWLRQV� VXEWLOHV� �JpRSXQFWXUH �SRVH�GH�SLHUUH��GH�JpQpUD�WHXU�G
RQGH�SXOVp«��XWLOLVDWLRQ�GH�SUR�GXLWV� LQIRUPpV�SURFKH�GX�SULQFLSH�GHO 
KRPpRSDWKLH � � � W UDFpV� UpJX OD WHXUV�VFKpPDV�GH�EDVH�GH�FRQVWUXFWLRQ�«�'H�SOXV��OH�GpYHORSSHPHQW�G
XQH�WHFKQR�ORJLH� LPSRUWDQWH�EDVpH�VXU� O
XWLOLVDWLRQ�GHO
pOHFWULFLWp�HW� GHV� WpOpFRPPXQLFDWLRQVQ
HVW�SDV�VDQV�QXLVDQFH�VXU�OHV�WURXSHDX[��&HV�QXLVDQFHV�SHXYHQW�YHQLU��� ���GH�O
H[WpULHXU�GH�OD�IHUPH�WHOV�OHV�FRX�UDQWV�YDJDERQGV�GDQV�OH�VRO��YRLU�DUWLFOHGH� -�&ODXGH *RDFRORX�� pFKR�Q������ GHSOXV�HQ� SOXV�SUpVHQWV�HW� TXL� RQW�XQHQXLVDQFH � G LUHFWH � H W � UDSLGH � VXU � OHVDQLPDX[���GHV�FKDPSV�pOHFWULTXHV�HW�PDJQpWLTXHVHQ�DWPRVSKqUH�LVVXV�GH�OLJQHV�j�PR\HQQHHW�KDXWH�WHQVLRQ��&HV�FKDPSV�VH�PHVXUHQWIDFLOHPHQW�DYHF� XQ� DSSDUHLOODJH��,OVV
DYqUHQW�SOXV�RX�PRLQV�QpIDVWHV�VXLYDQWO
LQWHQVLWp�GDQV�OHV�FkEOHV�TXL�GpWHUPLQH�OHFKDPS�PDJQpW LTXH� �PL O O L*DXVV RXPLFUR7HVOD��HW�VXLYDQW�OD� WHQVLRQ�������9���������9«��TXL�GpWHUPLQH�O
LPSRU�WDQFH�GX�FKDPS�pOHFWULTXH��YROWV�PqWUH��

��$�O
LQWpULHXU�GH�OD�IHUPH��pJDOHPHQW��LOHVW � D LVp � G 
REVHUYHU � GHV� SRO OXW LRQVLPSRUWDQWHV��3DU� H[HPSOH� �� HQ� VDOOH� GHWUDLWH��OHV�WUDQVIRUPDWHXUV��OHV�ERELQHV��OHVQpRQV�YRQW� HQJHQGUHU�GHV� FKDPSV�PD�JQpWLTXHV� WUqV� pOHYpV� FUpDWHXUV�GH� FRX�UDQWV�LQGXLWV��VXU�OHV�WXEXOXUHV�RX�GDQV�OHVPXUV�G
R��XQ�PDO�rWUH�GHV�YDFKHV��$ILQGH�VWRSSHU�O
LQGXFWLRQ�PDJQpWLTXH��LO�HVWRSSRUWXQ�GDQV�FHUWDLQV�FDV�GH�GpSODFHUOHV�WUDQVIRUPDWHXUV�GH�ODLWHULH��GH�UHPSOD�FHU� OHV�QpRQV�RX�HQFRUH�G
RXYULU�GHVERXFOHV�PpWDOOLTXHV�GH�OD�VWDOOH�$WWHQWLRQ�DX[�WUDQVIRUPDWHXUV�HWQpRQV
(Q� VWDEXODW LRQ� RX� HQ� KRUV� VRO�QRWDPPHQW�FKH]� OH� SRUF�� OHV� FKDPSVpOHFWULTXHV�VHURQW�WUqV�SUpVHQWV�j�SUR[L�PLWp�GH�FkEOHV��� ����9���'HV�EDLVVHVG
LPPXQLWp��XQH�QHUYRVLWp�DQRUPDOHV��GXFDQQLEDOLVPH«HQ�UpVXOWHQW�ELHQ�VRXYHQW��'HV�FkEOHV�DYHF�ILO�GH�WHUUH�VRQW�QpFHVVDL�UHV�RX�PLHX[��GHV�FkEOHV�EOLQGpV���DYHFIHXLOODUG�PpWDOOLTXH�j�O
LQWpULHXU��OD�SROOX�WLRQ�VHUD�DORUV�HQWLqUHPHQW�DEVRUEpH���6XUGHV� LQVWDOODWLRQV�DQFLHQQHV��GHV�SURWHF�WLRQV�GH�W\SH�FKHPLQ�GH�FkEOH�RX�JULOODJHj� ODSLQ�UHOLp�j�OD�WHUUH�pOHFWULTXH�VRQW�XQHERQQH�VROXWLRQ�/H�SRVWH�GH�FO{WXUH��VRXUFH�GHQXLVDQFH
/H�SRVWH�GH� FO{WXUH�UHVWH��SRXU�PRL�O
RXWLO�OH�SOXV�GpOLFDW�j�XWLOLVHU�VDQV�FUpHUGH�QXLVDQFH��/HV�SHUWXUEDWLRQV�YLHQGURQWSDU� OH�VRO�HQ�FRXUDQW�YDJDERQG��HQ�IRQF�WLRQ�GH�O
RUJDQLVDWLRQ�GHV�SDUFHOOHV�HW�GHOD� ORFDOLVDWLRQ�GX�SRVWH�DYHF�VRQ�UHWRXUGH�PDVVH��,O�IDXGUD�GRQF�pYLWHU�G
LQVWDOOHUOHV�EkWLPHQWV�G
pOHYDJH�RX�XQH� VDOOH�GHWUDLWH�HQ��VDQGZLFK��HQWUH�OHV�SDUFHOOHV�HWOH�SRVWH��/H�FRXUDQW�GH�VRUWLH�G
XQ�SRVWHHVW�VRXYHQW�VXSpULHXU�j�������YROWV��G
R�XQ�FKDPS�pOHFWULTXH�SXOVp�WUqV�SXLVVDQW�jSUR[LPLWp�GHV� FO{WXUHV� �� F
HVW�SRXUTXRLGDQV�OHV�EkWLPHQWV��VRQW�j�EDQQLU�SRVWH�HWILOV�� /
DUUrW�GX� SRVWH�SHQGDQW� OD� WUDLWHVHUD�SDUIRLV�QpFHVVDLUH��-
DL�FLWp�LFL�O
HVVHQ�WLHO�GHV�SHUWXUEDWLRQV�pOHFWULTXHV��VDQVP
DWWDUGHU�VXU�FHOOHV�VSpFLILTXHV�j�FKDTXHOLHX�

/H� VRO� HVW� SOXV�RX�PRLQV�FRQGXFWHXU�VXLYDQW�VD�QDWXUH��HW�VXLYDQW�OHV�SpULRGHV�,O�HVW�SOXV�RX�PRLQV�SURIRQG��LO� FRQWLHQWGHV�SDVVDJHV�G
HDX��GHV�IDLOOHV«���DXWDQWG 
p OpPHQWV� SDUDV L WHV � O LpV � H WLQWHUGpSHQGDQWV��([HPSOH���XQH�PLVH�j�ODWHUUH�PDO�SODFpH�SRXUUD�IDLUH�UHPRQWHUGHV�SDUDVLWHV�WHOOXULTXHV�RX�pOHFWULTXHV�/H�UHVVHQWL��XQ�DSSDUHLO�GH�PHVXUH�
&KDTXH� p OpPHQW� VRL W � PHVXUpWHFKQLTXHPHQW�� DYHF� DSSDUHLO� �FKDPSPqWUH�� YROW�PqWUH�� IUpTXHQFH�PqWUH«�VRLW� pYDOXp�HQ� VHQVLW LI � �UHVVHQWL �RXUDGLHVWKpVLH�� VHUD� XQ� IDFWHXU� GH� ULVTXHSRWHQWLHO��/H�FXPXO�FRQVWLWXHUD�VRXYHQWOH�SRLQW�GH�EDVFXOH�SRXU�OHV�DQLPDX[��/HVVROXWLRQV�GH� FRUUHFWLRQ�VHURQW�GpWHU�PLQpHV� HQ� IRQFWLRQ� GHV� SHUWXUEDWLRQV�GHV� DVSHFWV�GH� IDLVDELOLWp� WHFKQLTXH��HWGHV�FKRL[�GH� O
pOHYHXU��(OOHV�VHURQW�jHIIHFWXHU�GDQV�OH�WHPSV��HQ�IRQFWLRQ�GHVSULRULWpV�/HV�SHUIRUPDQFHV�HW� OD� VDQWp�GHV� DQL�PDX[�QRXV�PRQWUHQW�ELHQ�O
LQIOXHQFH�GHFHV�SKpQRPqQHV��,O�HQ�HVW�GH�PrPH�SRXUOHV� KXPDLQV��1RXV� VDYRQV�ELHQ� DXVVLTX
XQ�pOHYHXU�HQ�SOHLQH�VDQWp�VHUD�SOXVGLVSRQLEOH�HW�j� O
pFRXWH�GH�VRQ�WURXSHDX�/
LQWHUDFWLRQ�HQWUH�O
KRPPH��O
DQLPDO�HWOH�OLHX�HVW�PDQLIHVWH�HW�VH�GRLW�G
rWUH�SULVHHQ�FRPSWH�SDU�OD�JpRELRORJLH G
pOHYDJH�/XF�/HUR\�� JpRELRORJXH
&RQWDFW� ��j�0DORQ VXU�0HO��/H�PRXOLQ�GHVYDOOpHV� ��7pO ����������������

0DPPLWHV� UpFXUHQWHV�� WDX[� FHOOXODLUHV� pOHYpV�� SUREOqPHV�GH� FRPSRUWHPHQW�� HQWUpH� HQ� VDOOH� GH� WUDLWHGLIILFLOH«�4XDQG�OD�FRQGXLWH�G
pOHYDJH�HVW�KRUV�GH�FDXVH��LO�IDXW�SHXW�rWUH�VRQJHU�j�GHV�SHUWXUEDWLRQVJpRELRORJLTXHV RX�pOHFWULTXHV��6XLWH�GH�QRWUH�GRVVLHU�DYHF�/XF�/HUR\��JpRELRORJXH G
,OOH�HW�9LODLQH�8QH�IRUPDWLRQ�GH�GHX[�MRXUVHVW�SUpYXH�VXU�OHVSKpQRPqQHV�pOHFWULTXHV�HQpOHYDJH ��SUHPLqUH�MRXUQpH�OH���VHSWHPEUH�DYHF�/XF�/HUR\�GHX[LqPH�MRXUQpH�HQ�RFWREUH�DYHF-HDQ�&ODXGH�*RDFRORX�8QH�IRUPDWLRQ�G
XQH�MRXUQpH�DXUDpJDOHPHQW�OLHX�HQ�GpFHPEUH�VXU�OHVSKpQRPqQHV�JpRELRORJLTXHV��DYHF/XF�/HUR\�5HQVHLJQHPHQWV�HW�LQVFULSWLRQV�DX&HGDSD ����������������

/H�PLOLHX�LQIOXHQFH�OHV�DQLPDX[��� HW�OHV�KRPPHV

O
pFKR��GX��&('$3$ ���Q������MXLOOHW�DR�W������



�

!�]RRP���OHV�]RQHV�KXPLGHV/HV�]RQHV�KXPLGHV�GX�&HQWUH�2XHVW�%UHWDJQH/D�SDXYUHWp��XQH�ULFKHVVH�j�HQWUHWHQLU
/D�IORUH�HW�OD�IDXQH�VSpFLILTXHV�GHV�]RQHV�KXPLGHV�VRQW�OLpHV�j�OD�SDXYUHWp�GHV�VROV��3RXU�FRQVHUYHU�FHWWHELRGLYHUVLWp��LO�IDXW�OHV�HQWUHWHQLU��HQ�pYLWDQW�DEVROXPHQW�G
HQULFKLU�OHV�VROV��'HV�SUDWLTXHV�TX
LO�IDXW�SRXYRLUHQFRXUDJHU�SDU�GHV�FRQWUDWV�DJUL�HQYLURQQHPHQWDX[���/H�FRXUOLV�FHQGUp�QH�VH�UHSURGXLW�SUHVTXHSOXV�HQ�%UHWDJQH��XQH�WUHQWDLQH�GH�FRX�SOHV�GDQV�OHV�0RQWV�G
$UUpH��VL�FH�Q
HVW«j� 6DLQW�1LFRGqPH��R�� QLFKHQW� OHV� WURLVGHUQLHUV�FRXSOHV�FRVWDUPRULFDLQV� ,O� IDXWGLUH�TXH�O
DQLPDO�HVW�FRPSOLTXp����OH�FRXUOLVFHQGUp�SRQG�GDQV� OD� ODQGH� IDXFKpH�� HW� DPqQH� VHVSHWLWV� VH� QRXUULU� GDQV� OHV� SUDLULHV� KXPLGHVSkWXUpHV���H[SOLTXH�3DVFDO�%RXUGRQ��DQL�PDWHXU�j�OD�)&%( �)RUXP�&HQWUH�%UHWD�JQH�(QYLURQQHPHQW���%UHI� VDQV� LQWHUYHQ�WLRQ�GH� O 
DJU LFXOWXUH�GDQV� OHV�]RQHVVHQVLEOHV��OH�FRXUOLV�ULVTXH�ELHQ�GH�Q
rWUHSOXV�TXH�GH�SDVVDJH�GDQV�QRV�FRQWUpHV�'H� OD�SURWHFWLRQ�HW�GH� O
HQWUHWLHQ�GHV]RQHV�KXPLGHV�GpSHQG�DLQVL�OD�SUpVHUYD�WLRQ�GH�O
KDELWDW�GH�ELHQ�GHV�HVSqFHV�YpJp�WD OHV � H W � DQLPDOHV � � �7RXV� O H V � PL O L HX[�QDWXUHOV��VRQW�GHV�PLOLHX[�DUWLILFLHOV���UDSSHOOH3DVFDO�%RXUGRQ��$LQVL��GDQV� OH�&HQWUH2XHVW�%UHWDJQH���RQ�D� IDXFKp� OHV� ODQGHV�SRXUOD� OLWLqUH�� VDQV� UDPHQHU� OH� IXPLHU��2Q�D�DXVVLSUpOHYp� OD� WRXUEH�SRXU� VH� FKDXIIHU���5pVXOWDW���GHV�SODQWHV�HW�GHV�DQLPDX[�WUqV�WUqV�SDUWLFXOLHUVVH�VRQW�GpYHORSSpV�GDQV�FHV�PLOLHX[�DSSDXYULV��3RXU�PDLQWHQLU�FHV�PLOLHX[�SDXYUHV��LOIDXW�GRQF��FRQWLQXHU�j� SHUSpWXHU�GHV�SUDWLTXHVTXL�QH�VRLHQW�SDV�HQULFKLVVDQWHV ���/
DEDQGRQ��SULQFLSDOH�PHQDFH
6
LQWHUGLUH�GRQF� OHV� DPHQGHPHQWV�HWHQJUDLV��\� FRPSULV�RUJDQLTXHV��HW� OHVVXUVHPLV� /H�GUDLQDJH�HW�OD�PLVH�HQ�FXO�WXUH�GHV� ]RQHV�KXPLGHV�VRQW�XQH�GHVSUHPLqUHV�PHQDFHV����LO� IDXW�YLQJW�DQV�SRXUUHWURXYHU�XQH�ODQGH��DSUqV�XQ�ODERXU���/D�SULQ�FLSDOH�PHQDFH�UHVWH�QpDQPRLQV�O
DEDQ�GRQ��� �VL� OH�PLOLHX� HVW� KXPLGH�� oD� GRQQH� GHVVDXODLHV�� HW� Oj� F
HVW�GpILQLWLI���6DQV�FRPSWHUOHV � U L VTXHV� GH � WUDQVIRUPDW LRQ� HQGpFKDUJHV��SODQWDWLRQV�GH�UpVLQHX[�pWDQJV��PDUHV�� FLUFXLWV�GH� � FURVV� RX�GH977�/
HQWUHWLHQ�G
XQ�PLOLHX�QDWXUHO�VHQVLEOHHVW� SRXUWDQW� VLPSOH�� HQ� DSSDUHQFH��/DODQGH�GRLW�rWUH�IDXFKpH�j�XQH�SpULRGLFLWpYDULDEOH��VRXYHQW�XQH�IDXFKH�WRXV�OHV�FLQTj�VL[�DQV��(OOH�SHXW�DXVVL�rWUH�SkWXUpH��V
LOV
DJLW�G
XQH� ODQGH�WRXUEHXVH��PDLV� OHVEUX\qUHV�VXSSRUWHQW�PDO�OH�SLpWLQHPHQW�,O�IDXW�DORUV��SDVVHU�OH�JLUR GDQV�OHV�HQGURLWV�R�OHV� ErWHV� QH� YRQW� MDPDLV���3RXU� OHV�SUDLULHV

KXPLGHV��IDXFKH�XQ� DQ� VXUGHX[�RX�SkWXUDJH��/D�IDXFKHDVVXUH�XQH�KRPRJpQpLWp�GH�ODYpJpWDWLRQ�HW�XQ�pTXLOLEUH�HQWUHOHV�SODQWHV���&
HVW� OH�PRGH�GHJHVWLRQ� OH�SOXV� IDFLOH�� VL�RQ�D�UpVROXOHV�SUREOqPHV�G
DFFqV��GH�SRUWDQFH�HWGH�FDLOORX[���&H�TXL�HVW�SDUIRLVWUqV�FRPSOLTXp«�/H�SkWXUDJHGRQQH�XQH�SDUFHOOH�KpWpURJqQH��TXL� IDYRULVH� OHV� LQVHFWHV� HW� OHVRLVHDX[����0DLV�LO�IDXW�PHWWUH�HQSODFH�GHV�FO{WXUHV��VXUYHLOOHU�OHVDQLPDX[��HW�SDUIRLV��IDLUH�IDFH�DXSDUDVLWLVPH��FRPPH�OD�GRXYH��GDQVOHV�]RQHV�PRLQV�DFLGHV���/
LGpDO�HVWG
DYRLU�j�F{Wp�XQH�SUDLULH�VDLQHSRXU�TXH� OHV�ErWHV�SXLVVHQW�V
\UpIXJLHU��5HVWH�HQFRUH�j�pYLWHU�O
DIIRXUDJH�PHQW DX�FKDPS��j�FDXVH�GX�VXUSLpWLQH�PHQW DXWRXU�GHV�UDWHOLHUV��HW�j�JpUHU�OHVUHIXV���/HV�FRQWUDWV�G
(WDW�SUpYRLHQW�OD�IDXFKHGHV� UHIXV�� PDLV� LOV� VRQW� LQWpUHVVDQWV� SRXU� ODELRGLYHUVLWp���%UHI��LO� IDXW�IDXFKHU��PDLV�SDVWURS��8QH�FRPSOH[LWp�TXL�HVW�GLIILFLOH�jLQFOXUH�GDQV�OHV�FRQWUDWV�DJUL�HQYLURQQH�PHQWDX[ FODVVLTXHV��TXL�H[LJHQW�GHV�VXUID�FHV�HQJDJpHV�ELHQ�GpILQLHV�HW�GHV�HQJDJH�

PHQWV�FODLUV��$X�FRQWUDLUH�GDQV� OHV�]RQHVKXPLGHV��OD�VXUIDFH�TX
LO�HVW�SRVVLEOH�GHIDXFKHU�G
XQH�DQQpH�VXU�O
DXWUH�YDULH�DYHFO
LPSRUWDQFH�GHV�SUpFLSLWDWLRQV��8Q�GLDOR�JXH�SHUPDQHQW�HQWUH�O
DJULFXOWHXU�HW� OHQDWXUDOLVWH�HVW� GRQF� LQGLVSHQVDEOH���2QQ
DUULYH� SDV� j� UHQFRQWUHU� OHV� FRQWU{OHXUV� GX&QDVHD SRXU� OHXU�UDFRQWHU� WRXW�FHOD��
����5HFRQQDvWUH�XQH� ODQGH��XQH�SUDLULH�KXPLGH�HW�XQH�]RQH� WRXUEHXVH�'DQV�XQH�ODQGH��LO�\�D�REOLJDWRLUHPHQW�XQH�EUX\qUH�� �VRXYHQW�XQ�DMRQF�HW�GH�OD�PROLQLH���XQH�JUDPLQpH HQ�JURVVHV�WRXIIHV�TXL�GRQQH�XQH�WHLQWH�MDXQH�DX[�SDUFHOOHV�HQ�GpEXWGH�VDLVRQ���VDXI�GDQV�OHV�]RQHV�OHV�SOXV�VqFKHV��3DV�GH�EUX\qUH��SDV�GH�ODQGH��� �LO� \�DGHV� ODQGHV�GDQV� OH� ODQJDJH�FRXUDQW�TXL�QH�VRQW�SDV�GH�YUDLHV� ODQGHV��PDLV�GHV� IULFKHV�*HQrW��$MRQF�G
(XURSH�� ��HOOHV�FRUUHVSRQGHQW�j�GHV�]RQHV�FXOWLYpHV� UpFHPPHQW� ODLVVpHVj� O
DEDQGRQ���/D�W\SRORJLH�GHV�PLOLHX[�QDWXUHOV�FRUUHVSRQG�HQ�HIIHW�j�GHV��FRUWqJHVYpJpWDX[�ELHQ�SUpFLV���F
HVW�j�GLUH�GHV�OLVWHV�GH�SODQWHV�TX
RQ�GRLW�UHWURXYHUREOLJDWRLUHPHQW��'DQV�OHV� ODQGHV�VqFKHV��RQ�WURXYH�OD�EUX\qUH�FHQGUpH��FHOOH�TXL�D�OHVIHXLOOHV�ELHQ�YHUWHV��HW� OHV�IOHXUV�ELHQ�YLROHWWHV��'DQV�OHV�ODQGHV�KXPLGHV��F
HVW�OH�EUX\qUHj�TXDWUH�DQJOHV��DYHF�VHV�IHXLOOHV�TXL� IRUPHQW�GHV�FURL[��4XDQG�OD� ODQGH�Q
HVW�QL� WURSVqFKH��QL� WURS�KXPLGH��RQ�GLW�PpVRSKLOH��RQ�WURXYH�HQ�UHYDQFKH�GH�OD�EUX\qUH�FLOLpH��PDLV�HOOHV�VH�PpODQJHQW�DXVVL�HQWUH�HOOHV��-H�YRXV�SUpVHQWH� OHV�FKRVHV�GH�PDQLqUHFDUUpH��HW� OD�QDWXUH�QH� O
HVW� MDPDLV��� ULJROH�3DVFDO�%RXUGRQ�GH�OD�)&%(�&{Wp�SUDLULHV�KXPLGHV��LO�\�D�GHX[�JUDQGHV�FDWpJRULHV��/HV�SUDLULHV�KXPLGHV�j�MRQFVGLIIXV��OHV�SOXV�FRXUDQWHV�HW� OHV�SOXV�EDQDOHV��TXL�QpDQPRLQV�SURWqJHQW�OHV�FRXUV�G
HDX�HW� OHV�SUDLULHV�j� MRQFV�DFXWLIORUHV��TXL�PpULWHQW�HQ�JpQpUDO�XQH�FRQWUDFWXDOLVDWLRQ DJUL�HQYLURQQHPHQWDOH GX�IDLW�GH�OHXU�SOXV�JUDQGH�GLYHUVLWp�ELRORJLTXH��/H� MRQF�DFXWLIORUH QHIDLW�SDV�GH�WRXIIHV��HW�VD�IHXLOOH�HVW�UDPLILpH��HW�PHXUW�FKDTXH�DXWRPQH���,O� VXIILW�SRXU� OHVGLVWLQJXHU�GH�SUHQGUH�XQH� IHXLOOH�GH� MRQF��HW�GH�O
pFUDVHU� VXU�WRXWH� VD� ORQJXHXU� �� ODIHXLOOH�GX� MRQF�DFXWLIORUH HVW�FORLVRQQpH���/H�MRQF�DFXWLIORUH HVW�FDUDFWpULVWLTXH�G
XQPLOLHX��VRXYHQW�DFLGH��R�� O
pYROXWLRQ�GH�OD�PDWLqUH�RUJDQLTXH�HVW�EORTXpH��/D�SUpVHQFH�GH�VSKDLJQHV�FDUDFWpULVH�OHV�PLOLHX[�WRXUEHX[ DFLGHV�GX�&HQWUH�%UHWDJQH�(OOHV�VRQW�DSSDUHQWpHV�DX[�PRXVVHV��PDLV�OHXU�H[WUpPLWp�D�XQ�DVSHFW�pWRLOp��/HV�PLOLHX[WRXUEHX[ FRPSRUWHQW�VRXYHQW�GHV�HVSqFHV�YpJpWDOHV�SURWpJpHV��OHV�'URVpUDV��SODQWHVFDUQLYRUHV��RX�DX�PRLQV�PHQDFpHV�RX�WUqV�FDUDFWpULVWLTXHV��/D�SOXSDUW�GHV�KDELWDWV�GHWRXUELqUHV�VRQW�G
LQWpUrW�FRPPXQDXWDLUH�HW�GRLYHQW�rWUH�SUpVHUYpV�FRPPH�LOV� VH� WURXYHQW�

RQ�WURXYH�GHV�SUDLULHV�KXPLGHV�GDQV�OH�&HQWUH%UHWDJQH��GDQV�OHV�EDVVLQV�YHUVDQWV�GX�*RXsW PDLVDXVVL�GDQV�OH�7UpJRU� 'DQV�OH�0HQp��LO�Q
HQ�UHVWHSOXV�JXqUH���
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/HV�HVSDFHV�QDWXUHOV� VHQVLEOHV�HQ�TXrWH�GH�FRQWUDWV�DGDSWpV�(Q� IRFDOLVDQW� WRXW� VXU� OD�TXDOLWp�GH� O
HDX��RQ�RXEOLH�FRPSOqWHPHQW� O
HQMHX�GH� OD�ELRGLYHUVLWp� �3DVFDO�%RXUGRQ��DQLPDWHXU�GH�OD�)&%( QH�GpFROqUH�SDV��$XMRXUG
KXL�RQ�Q
D�SDV�G
RXWLO�SHUWLQHQWGH�FRQWUDFWXDOLVDWLRQ SRXU� OHV�PLOLHX[�QDWXUHOV� VHQVLEOHV��SXLVTXH� OHV�HVSDFHV� QDWXUHOV� VRQWWRXMRXUV� OD�GHUQLqUH� URXH�GH� OD�FKDUUHWWH���$SUqV�O
RSpUDWLRQ�ORFDOH�DJUL�HQYLURQQHPHQWDOH �2/$(�GX�&HQWUH�2XHVW�%UHWDJQH��LO�\�D�HX�SRXUWDQW�XQH�PHVXUH�GDQV�OHV�FRQWUDWV�WHUULWRULDX[G
H[SORLWDWLRQV��SXLV�GDQV�OHV�FRQWUDWV�G
DJULFXOWXUH�GXUDEOH��&$'���TXL�FRQFHUQH�OHV�PLOLHX[QDWXUHOV�VHQVLEOHV��0DLV�FHV�FRQWUDWV�SRXU�3DVFDO��RQW�G
DXWUHV�SULRULWpV����$YHF� OHV�JHQV�GHO
DJULFXOWXUH�GXUDEOH��RX� OHV�ELRV��RQ�GHYUDLW� WURXYHU�GHV�SODJHV�GH�FROODERUDWLRQ��0DLV�YRVFDKLHUV�GHV�FKDUJHV� VRQW�GpMj� ORXUGV��YRV�PR\HQV�G
DQLPDWLRQ� OLPLWpV��$ORUV�DOOH]�GHPDQGHU�DX[DGKpUHQWV�GH�V
RFFXSHU�GHV�PLOLHX[�VHQVLEOHV�����/HV�FRQWUDWV�$UPRU�1DWXUH��LQLWLpV�SDU�OH�&RQVHLO�JpQpUDO�GHV�&{WHV�G
$UPRU�VXU�VRQ�SURSUHEXGJHW��DSSDUDLVVHQW�PLHX[�DGDSWpV��'
DERUG��LO�Q
\�D�SDV�GH��GURLW�G
HQWUpH��SODQ�GH� IXPXUH�RXGLDJQRVWLF� GH�SDUFHOOHV�j�ULVTXH���SRXU�DFFpGHU�DX[�PHVXUHV��(QVXLWH�FHV�FRQWUDWV�LQWURGXLVHQWXQH��QRWLRQ�GH�VLWH���� LO� IDXW�LGHQWLILHU�XQH�]RQH�QDWXUHOOH��VLJQLILFDWLYH� HW� FRKpUHQWH���G
XQHGL]DLQH�G
KHFWDUHV��TXL�IDLW�O
REMHW�G
XQ�GLDJQRVWLF�QDWXUDOLVWH���&H�TXL�HVW� LQWpUHVVDQW�� F
HVW� ODMX[WDSRVLWLRQ� GH�PLOLHX[��TXL�HQWUDvQH�XQH�SUROLIpUDWLRQ�G
HVSqFHV�TXL�YRQW� WURXYHU�j�VH�QRXUULU�HWj�VH�QLFKHU��&H�TX
RQ�DSSHOOH�XQ�pFRWRQH���&
HVW�DORUV�XQ�FRUUHVSRQGDQW�ORFDO�G
XQH�DVVRFLDWLRQGH�WHUUDLQ�TXL�YD�SURSRVHU�XQH�FRQWUDFWXDOLVDWLRQ DX[�SHUVRQQHV�FRQFHUQpHV��$XWUH�SDUWLFXODULWp��OH�FRUUHVSRQGDQW�ORFDO�HVW�FKDUJp�GX�FRQWU{OH��8Q�FRQWU{OH�DQQXHO�V\VWpPDWLTXH��� �VL� O
DJULFXOWHXUD� IDLW� OH�ERXORW� LO�D� O
DUJHQW�� VLQRQ� ULHQ��(W�oj� O
DJULFXOWHXU� OH�FRPSUHQG�PLHX[�TXH�G
rWUH� WLUp�GDQVXQ�FKDSHDX�SRXU�rWUH�pSOXFKp�j� IRQG���$XWUH�LQWpUrW���DJULFXOWHXU�HW�HQYLURQQHPHQWDOLVWH DYDQFHQWHQVHPEOH�VXU�OHV�PpWKRGHV�GH�JHVWLRQ����oD�GRLW� UHVWHU� IDLVDEOH�SRXU� O
DJULFXOWHXU�� WRXW�HQDSSRUWDQW� GHV�UpVXOWDWV� VXU� OD�FRQVHUYDWLRQ� GX SDWULPRLQH��

7pPRLJQDJH�GH�5D\PRQG�5RELF j�*ORPHO�dD�VDXWH�DX[�\HX[��TXDQG�RQ�IDXFKH��LO�\�D�SOXV�GHYDULpWpV�GH�SODQWHV�
GH�PLOLHX� F
HVW�GLIILFLOH�GH�VD�YRLU�TXHOOH�VXUIDFH�WX�UpXVVLUDVj�UHVWDXUHU��,O� IDXGUDLW�SRXYRLU\ � D O OHU � SURJUHVV LYHPHQW��'
DXWDQW�SOXV�TXH�OHV�VXU�IDFHV�FRQWUDFWXDOLVpHV SDUOHV�DJULFXOWHXUV�VRQW�VRX�YHQW�IDLEOHV��HW�OH�PDWpULHOLQDGDSWp�j�FHV�SUDLULHV�KX�PLGHV� �� �M
XWLOLVH� OH� WUDFWHXUGH � OD � &XPD� � � H[SO LTXH5D\PRQG���PDLV� LO� IDXGUDLWDX�PRLQV�XQ�WUDFWHXU�DYHF�GHVSQHXV� EDVVH� SUHVVLRQ��� (W� LOIDXGUDLW� DXVVL � SRXYRLUSUHQGUH�HQ� FRPSWH�O
HQ�VHPEOH�GH�OD�VXUIDFH�GH�ODSDUFHOOH��PrPH�VL�XQH�SDU�WLH�UHVWH�DYHF�VHV�FDUH[��VDQV�LQWHUYHQWLRQKXPDLQH� ��F
HVW� IDYRUDEOH�j� OD� ELRGLYHUVLWp�PDLV� FHWWH� VXUIDFH�HVW�GpGXLWH�SRXU� O
DLGH�DJUL�HQYLURQQHPHQWDOH���'X�FRXS�FHUWDLQV�DJULFXO�WHXUV�VRQJHQW�j�FRQWLQXHU�j�DSSOLTXHU�OHFDKLHU�GHV�FKDUJHV�G
HQWUHWLHQ�GHV�SUDLULHVKXPLGHV��PDLV�VDQV�DXFXQ�FRQWUDW���&DUKHXUHXVHPHQW�LO�UHVWH�OH�UpVXOWDW����RQ�DYDLWRUJDQLVp� XQH� YLVLWH� VXU� XQH� SUDLULH� WRXUEHXVH�� XQDQ� DSUqV� VD� UHVWDXUDWLRQ��2Q�D� WURXYp�GHV'URVHUDV HW� GHV� JUDVVHWWHV GX� 3RUWXJDO�� GHX[SODQWHV� WUqV� UDUHV��7X� WH� GLV� TXH� oD� VHUW� jTXHOTXH� FKRVH����3URSRV� UHFXHLOOLV�SDU�1DWKDOLH *RXpUHF��&HGDSD

5D\PRQG�5RELF �*ORPHO��D�FRQWUDFWXD�OLVp ��KHFWDUHV�GH�SUDLULHV�KXPLGHV�GDQV�OHFDGUH�GH�O
RSpUDWLRQ�ORFDOH�DJUL�HQYLURQ�QHPHQWD OH �2/$(�� FHQWUH�RXHVW%UHWDJQH��HW� LO� HVW� VDWLVIDLW�GX� UpVXOWDW�0rPH� VL� �GDQV� OHV� SUDLULHV� KXPLGHV� TX
RQQ
HQWUHWLHQW�TXH�SDU�OD�IDXFKH��RQ�SURGXLW�VHXOH�PHQW�GH� OD�ELRGLYHUVLWp ���/D�IDXFKH�Q
LQWHU�YLHQW�HQ�HIIHW�TX
XQ�DQ�VXU�GHX[��HW�DSUqVOH��HU DR�W��SRXU�SHUPHWWUH�DX[�SODQWHV�GHJUDLQHU�HW�DX[�RLVHDX[�GH�QLFKHU� ����OH� IRLQUpFROWp�D�OD�YDOHXU�G
XQH�OLWLqUH���/H�SkWXUDJH�HQ�UHYDQFKH��HVW�SOXV�SURGXFWLI��� �PrPH� VLRQ� SRXVVDLW� OHV� SUDLULHV�� RQ� QH� SURGXLUDLW� SDVEHDXFRXS�SOXV��2Q�FRQWLQXH� FH�TXH� IDLVDLHQW�OHVDQFLHQV����&
HVW�SDV�FKHU�SD\p�
1pDQPRLQV���LO� IDXW�rWUH�PRWLYp����5D\PRQGD�UHVWDXUp�����KHFWDUHV�GH�SUDLULHV����/HVVDXOHV�DYDLHQW� FRPPHQFp�j� JDJQHU�j�SDUWLU�GH� ODKDLH��,O�\�DYDLW�TXDWUH�j�FLQT�PqWUHV�GH�VDXOHVDYDQW�G
DUULYHU�DX�UXLVVHDX���/
HQVDXOHPHQW�F
HVW�OD�IHUPHWXUH�GpILQLWLYH�GH�OD�SUDLULH��,O� IDXW� FRPPHQFHU� SDU� FRXSHU� OH� ERLV� j� ODWURQoRQQHXVH� HW� OH� WUDQVSRUWHU� �� EHDXFRXS� GHERXORW� VH� IDLW� j� OD� PDLQ�� DYDQW� TX
RQ� SXLVVHSDVVHU� OH�JLUR���$ORUV������) SDU�KD�HW�SDUDQ���FH� Q
HVW� SDV� FKHU� SD\p���6DQV�FRPSWHUTXH�O
HQWUHWLHQ�GH�FHV�SUDLULHV���HQ�JpQpUDOOHV� SOXV� GLIILFLOHV�G
DFFqV� �� HVW� VRXYHQWULVTXp����LO�\�D�GHX[�DQV�MH�PH�VXLV�IRUFp�j�DOOHUGDQV� OHV� SUDLULHV�� SDUFH� TXH� F
pWDLW� O
DQQpH� GHIDXFKH��-
DYDLV�DWWHQGX�OD�ILQ�VHSWHPEUH��SRXU�\DOOHU�DX�SOXV�VHF�HW�DYDQW� OHV�SOXLHV��-
DL�TXDQGPrPH�SODQWp�XQ�WUDFWHXU�GH�����FKHYDX[�DYHF�XQURXQG�GDQV� OH� FKDPS���7
HV� SDV� ILHU� M
pWDLV� jGHX[�GRLJWV�G
DSSHOHU�OD�JUXH��'H�TXRL�GpSHQVHUOD�SULPH�GH���RX���DQV�����0pWpR�YDULDEOH�PDLV�FRQWUDWV�ULJLGHV
&DU� OHV�FRQWUDWV�DJUL�HQYLURQQHPHQWDX[QH�V
DGDSWHQW�SDV�j�OD�PpWpR����O
DQ�GHUQLHUF
pWDLW� OD� VpFKHUHVVH� HW� MH� Q
DYDLV�SDV�j� IDXFKHU�&HWWH�DQQpH�MH�GRLV�IDXFKHU��oD�V
DQQRQoDLW�SOXW{WELHQ� MXVTXH�Oj��PDLV�DYHF� OD�SOXLH�GHV�GHUQLHUVMRXUV��� 2Q� SHXW� rWUH� SpQDOLVp� SRXU� GHV� FKRVHVDX[TXHOOHV�RQ�QH�SHXW�ULHQ���$XWUH�GLIILFXOWpGX��FRQWUDW�DJUL�HQYLURQQHPHQWDO ��LO�H[LJHGHV�DJULFXOWHXUV�XQ�HQJDJHPHQW�D�SULRULVXU�GHV�VXUIDFHV�GH�SUDLULHV�j�UHVWDXUHU�GqVOD�SUHPLqUH�DQQpH���&
HVW�IDFLOH�GH�GLUH�VL�WXYDV�VHPHU���KHFWDUHV�GH�EOp��PDLV�GDQV�FH�JHQUH

'DQV� OH� FDGUH�GH� O
RSpUDWLRQORFDOH� DJUL�HQYLURQQHPHQWDOH�2/$(��&HQWUH�2XHVW� %UHWDJQH���H[SORLWDQWV�RQW� VLJQp�XQFRQWUDW�6RQW�FRQWUDFWXDOLVpV��DX�WRWDO������KHFWDUHV�GH�SUDLULHV�KXPLGHV�RX�ODQGHVKXPLGHV�RX�PpVRSKLOHV HQ�FRQWUDW�G
HQWUHWLHQ���KHFWDUHV�GH�PLOLHX[�VHQVLEOHV�HQUHVWDXUDWLRQ����KHFWDUHV�GH�]RQH�WDPSRQ��SUDLULH�HQERUG�GH�PLOLHX�VHQVLEOH���SULQFLSDOHPHQW�HQHQWUHWLHQ����FRPPXQHV�GX�&HQWUH�2XHVW�%UHWDJQHpWDLHQW�FRQFHUQpHV�SDU�O
RSpUDWLRQ�&RQWDFWV� ��$JULFXOWXUH�SD\VDQQH����������������)&%(����������������

'URVHUDV HW�VSKDLJQHV�j�6DLQW�1LFRGqPH����oD�VHUW�jTXHOTXH�FKRVH����

O
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�-
DL�SULV� OH�SUREOqPHj� O
HQYHUV��� MH� YDLVIDLUH� PRLQV�� PDLV� MHGpSHQVHUDL� PRLQV��& 
HVW � D LQV L � TXH)UDQoRLV�/H�7H[LHUD� SX� UHSUHQGUH�ODIHUPH�GH� VHV�SD�UHQWV�j�/DQIDLQV HQ�������������OLWUHVGH�ODLW�VXU����KHF�WDUHV�j� O
RULJLQH��HWXQ�EkWLPHQW�QHXI�jUHIDLUH��� �LO� \� DYDLWMXV W H � XQH � p WDE O HHQW UDY p H � � VDQVWUDQVIHUW�� FRLQFpH� HQWUHOH�ERXUJ�HW�OD�URXWH��HWVLWXpH� ORLQ� GHV� WHUUHV���3HX� LPSRUWH�VL� OH�SUHPLHUFRPSWDEOH�TX
LO�UHQFRQWUH�OXL�ULW�DX�QH]����&
pWDLW�XQSHX� XQ� GpIL�� SRXU� PRQWUHU� GH� TXRL� M
pWDLV� FDSDEOH��� 6DPRWLYDWLRQ�FRQYDLQF�XQ�DXWUH�FRPSWDEOH��VDODLWHULH�� O
DGPLQLVWUDWLRQ��HW� VXUWRXW� OHV� EDQTXHV�1pDQPRLQV��PrPH�DYHF� XQH� UDOORQJH�GH� ������OLWUHV�GH�ODLW���IDXW�SDV�VH�JRXUHU���/H�V\VWqPH�KHUEH�V
LPSRVH�QDWXUHOOHPHQW��'
DXWDQWSOXV�TX
LO�UHQFRQWUH�OH�&HGDSD HQ�WUDYDLOODQW�FKH];DYLHU�%HUWKHORW��DJULFXOWHXU�j�/D�+DUPR\H ���M
DLUpDOLVp� TXH� PHV� SDUHQWV� pWDLHQW� TXDVLPHQW� ERQV� SRXU� OHFDKLHU�GHV�FKDUJHV��)LQDQFLqUHPHQW�F
pWDLW�LQWpUHVVDQW���&HTXL�OH�PRWLYH�DXVVL�F
HVW��XQH�PHQWDOLWp�GH� WUDYDLOOHUDXWUHPHQW�� G
XQH� IDoRQ� SOXV� LQGpSHQGDQWH�TX
XQ� V\VWqPHWRXW�PDwV���&DU�����KHFWDUHV�GH�PDwV�� oD�FR�WH� WUqV�FKHU�DSUqV�WX�DV�VRXYHQW�GHV�HQQXLV�GH�FDLOOHWWH��G
DFLGRVH�� ,OVLJQH�GRQF�GqV������OD�PHVXUH�DJUL�HQYLURQQHPHQ�WDOH G
DYDQW�OHV�&7(��OD�UpGXFWLRQ�G
LQWUDQWV �5,1���'HV�VWRFNV�GH�WRXW
/HV�YDFKHV�VRQW�HQ�UDWLRQ�WRXW�KHUEH�DX�SkWXUDJHGH�OD�PL�DYULO�DX�GpEXW�RFWREUH��/HV�SUDLULHV��5*$�7% H[FOXVLYHPHQW��VRQW�FRQGXLWHV�HQ�SDGGRFNV��DXILO�DYDQW���/H�SkWXUDJH� FH�Q
HVW� SDV�GXU�j�GLULJHU��&H�TXLHVW�GLIILFLOH��F
HVW�TXDQG�WRXW�SRXVVH�HQ�PrPH�WHPSV���'
R�OH� VWUHVV� �� �F
HVW� O
H[SpULHQFH� TXL� PDQTXH�� 4XDQG� MHP
LQTXLqWH�� MH� YDLV�YRLU� OHV� FROOqJXHV���1pDQPRLQV�GHSXLVTX
LO�HVW� LQVWDOOp��OHV�YDFKHV�Q
RQW�MDPDLV�PDQTXpG
KHUEH��&{Wp� VWRFN�� )UDQoRLV� �IDLW� GHV� VWRFNV� GHWRXW���� IRLQ���FH� TXH� OHV� YDFKHV� HW� OHV� JpQLVVHV� QH� SHXYHQWSkWXUHU��� PDwV� HW� EHWWHUDYHV�� �/HV� YDFKHV� DLPHQW� ODYDULpWp��6L�WX�OHV�PHWV�DX�PDwV�WRXW�OH�WHPSV��WX�OHV�ERXVLOOHVHQ�����DQV���3RXU�VD�WUDQTXLOOLWp��)UDQoRLV�D�WRXMRXUV

XQ�SHX�GH� VWRFNV�G
DYDQFH��� �O
DQ� SDVVp� M
DYDLV� ��URXQGV�GH�IRLQ�HQ�WURS��/D�VpFKHUHVVH�HVW�SDVVpH��LO�Q
HQ�UHVWHTXH� �����/
KLYHU�OHV�QRUPDQGHV�VRUWHQW�SUHVTXHWRXV�OHV�MRXUV���VXU�GX�5*, TXH�MH�PHWV�DSUqV�FpUpDOHV��RXVXU�SkWXUHV�VL� F
HVW�SDV� WURS�PRXLOOp��/
HPSODFHPHQW�GX�EkWLPHQW��GpSODFp�SUqV�GHVWHUUHV�� DXWRULVH�FH�PD[L�SkWXUDJH��3DUFH� TXH� ODIHUPH�HVW�SHWLWH��OH�FR�W�GX�EkWLPHQW�D�pWp�FDOFXOp�DX� FHQWLPH� SUqV�� HW� O
DXWR�FRQVWUXFWLRQ�D�SHUPLVG
pFRQRPLVHU ���� j� ���� �� XQH� VWDEXODWLRQ�VXUSDLOOH��DYHF� WURWWRLU�QRQ�UDFOp�HW� VDOOH�GH� WUDLWH�VLPSOH�PDLV� IRQFWLRQQHO�� OH� WRXW� SRXU�PRLQV�GH�������HXURV� �-
DOODLV� SDV�PHWWUH� OHV� YDFKHV� VXU� GXFDUUHODJH�HW�PRL�VXU� OD�SDLOOH����0rPH�SROLWLTXH�VXU�OHPDWpULHO����oD�FR�WH�FKHU��HW�oD�UDSSRUWH�ULHQ���,O�Q
DFKqWHGRQF�TXH�GX�PDWpULHO�G
RFFDVLRQ�HW�VHXOHPHQW�TXDQG� MH� SHX[�DFKHWHU�� VLQRQ� MH�P
HQ�SDVVH��� ,O�DIILFKHDLQVL�GHV� FR�WV�GH�PpFDQLVDWLRQ�SHX� pOHYpV�����HXURV j�O
KHFWDUH�GH�6$8� $GKpUHU�j�XQH�&XPD "�FH�Q
HVW�SDV�PRLQV�FKHU��HW�LO� IDXW�ELHQ�TXH�MH�P
RFFXSH���)UDQoRLV�D�QpDQPRLQV�UHFRXUV�j� O
HQWUHSULVH��SRXUOHV�JURV�WUDYDX[�1L�SRXU�GHV�SULPHV��QL�SRXU�GHV�SUXQHV
&LQT�DQV�DSUqV�VRQ�LQVWDOODWLRQ��LO�DIILFKH�GH�ERQVUpVXOWDWV�WHFKQLFR�pFRQRPLTXHV HW�JDJQH�FRUUHFWH�PHQW�VD�YLH��$XMRXUG
KXL�SRXUWDQW��)UDQoRLV�GRXWH�3DV�SDUFH�TXH�VRQ�PpWLHU�QH�OXL�SODvW�SDV����4XDQGWX� HV� Qp� GDQV� XQH� IHUPH�� TXH� W
DV� WRXMRXUV� WUDYDLOOp� OjGHGDQV�� WX� \� UHYLHQV�� SDUFH� TX
LO� Q
\� D� TXH� Oj� TXH� WX� HVELHQ���&H�TXL� OXL�SqVH��F
HVW�WRXW�FH�TXL�HQWRXUH�OHPpWLHU����6L�M
DL�FKRLVL�G
rWUH�SD\VDQ��F
HVW�SRXU�rWUH�SDWURQFKH]�PRL��$X� FRQWUDLUH�� RQ� HVW� OH�PDLOORQ�SULQFLSDO�G
XQHFKDvQH��RQ� IDLW� WUDYDLOOHU�GHV�JHQV�� HW�RQ�QH�GpFLGH�GH�ULHQ�6DQV�FRPSWHU�TX
RQ�HVW�j�OD�PHUFL�G
XQ�FRQWU{OHXU�TXL�YD�WHGLUH� WX�Q
DV�SDV�IDLW�oD��GRQF�MH�WH�VXSSULPH�XQH�DLGH�����(WDXVVL�OH�PDQTXH�GH�SHUVSHFWLYH����OH�SUL[�GH�EDVH�GXODLW�HVW�WRPEp�j������) OH�OLWUH��0rPH�GX�WHPSV�GHV�SDUHQWVM
DL�MDPDLV�YX�FHOD��-H�Q
DL�SDV�HQYLH�GH�WUDYDLOOHU�SRXU�GXYHQW�� RX� SRXU� GHV� SULPHV��3DUFH� M
DL� EHDX�PRGHUQLVHU� ODIHUPH�� LO� IDXW� WRXMRXUV� rWUH� Oj���/D�VROXWLRQ�SRXU�)UDQoRLV�Q
HVW�SDV�GDQV�O
DJUDQGLV�VHPHQW����&HOD�HQWUDvQH�SOHLQ�GH�FKRVHV��WX�GRLV�DFKHWHU�XQDXWUH� WUDFWHXU�� WX�DV� SOXV�GH�YDFKHV� HW� WRQ�EkWLPHQW�GHYLHQWWURS�SHWLW��WX�WH�UHWURXYHV�GpERUGp��&D�QH�PH�FRQYLHQW�SDV���6RQ�FRQWUDW�5LQ ILQLW�DX�PRLV�GH�VHSWHPEUH��HW�LOVRQJH�j�XQ�FRQWUDW�G
DJULFXOWXUH�GXUDEOH���MH� YDLVODLVVHU�SDVVHU�XQH�DQQpH��PH� UHQVHLJQHU�� YRLU� FHX[�TXL�RQWGpMj� VLJQp�� 1*��&HGDSD

,QVWDOOp�HQ������VXU�XQH�SHWLWH�IHUPH�HQ�V\VWqPH�KHUEDJHU��)UDQoRLV�/H�7H[LHU D�WRXW�GX�ERQ�pOqYH�GHO
DJULFXOWXUH�GXUDEOH���PDvWULVH�GHV�FKDUJHV�RSpUDWLRQQHOOHV�HW�GH�VWUXFWXUH��UHVSHFW�GH�O
HQYLURQQHPHQW�1
HPSrFKH���WRXW�FH�TXL�HQWRXUH�O
DJULFXOWXUH�QH�O
HQFRXUDJH�SDV�j�FRQWLQXHU��HVWLPH�W�LO��

)UDQoRLV�/H�7H[LHU��/DQIDLQV/
KHUEH�"�oD�YD��� PDLV�F
HVW�WRXW�OH�UHVWH

���KD�GH�6$8�����KD�GH�PDwV����KD�GH�EHWWHUDYHV����KD�GH�FpUpDOHV������KD�GH�SUDLULH�VRXVFRXYHUW�G
DYRLQH�����KD�GH�SUDLULHVWHPSRUDLUHV�5*$�7%
���KD�DXWRXU�GXEkWLPHQW���j����KD�SkWXUDEOHVDXWRXU�GX�EkWLPHQW��jPRLQV�GH���NP
��������OLWUHV�GHTXRWD9DFKHV�ODLWLqUHV1RUPDQGH
(%(�3%�������

�,O�\�D�WRXMRXUV�HX�TXH�GHV�1RUPDQGHV�LFL��(W�XQH+ROVWHLQ��OD�GHVFHQGDQWH�G
XQH�YDFKH�TXH�PRQ�SqUH�DDFKHWpH��TXDQG�M
pWDLV�JDPLQ��

O
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!�FRQGXLWH�G
pOHYDJH5HSURGXFWLRQ�GHV�YDFKHV�ODLWLqUHV/H�GpILFLW�HQ�pQHUJLH�HVW�VRXYHQW�j�O
RULJLQH�GHVWURXEOHV�GH�IpFRQGLWp
�$XFXQH�YDFKH�Q
HVW� IpFRQGH�VL� HOOH�Q
HVW�SDV�HQ� WUDLQ�GHUHSUHQGUH�GH�O
pWDW���3RXU�OH�YpWpULQDLUH�FRQVHLO�-RsO*HUQH]���OHV�WURXEOHV�GH�OD�IpFRQGLWp�VRQW�ELHQ�VRXYHQW�OHVFRQVpTXHQFHV� G
XQH� FpWRVH� GpFODUpH� RX� ODWHQWH��� XQSKpQRPqQH�TXL�FRQFHUQHUDLW�XQH�YDFKH�VXU�WURLV�HWTXL�HVW�OD�FRQVpTXHQFH�G
XQ�GpILFLW�pQHUJpWLTXH�WURSSURQRQFp�HQ�GpEXW�GH�ODFWDWLRQ��3RXU�GpWHFWHU�OHSUREOqPH��OHV�V\PSW{PHV�QH�PDQTXHQW�SDV���DPDL�JULVVHPHQW�UDSLGH��SHUWH�GH�SOXV�GH���SRLQWV�G
pWDWGDQV� OHV�SUHPLHUV���� MRXUV�GH� ODFWDWLRQ���DSSpWLWLQVXIILVDQW��FKXWH�GX�OLWUDJH��73 LQIpULHXU�j�������WDX[�EXW\UHX[�TXL�PRQWH�HQ�IOqFKH��VXSpULHXU�j�������DX��qPH FRQWU{OH���ODLW� WURS�JUDV�HW� LQGLJHVWHSRXU� OH� YHDX��TXL�SHXW�SURYRTXHU�OD� �GLDUUKpHEODQFKH� YHUV��� VHPDLQHV��RHGqPH�GH� OD�PDPHOOHSHUVLVWDQW�SOXV�GH���j��� MRXUV�FKH]�OD�YDFKH�HW�SOXVGH���� MRXUV�FKH]� OD�JpQLVVH��/HV�EDQGHOHWWHV�&HWRWHVW�� GDQV� OH� ODLW� VRQW� ILDEOHV�j� SDUWLU�GH� �VHPDLQHV��/
RGHXU�G
DFpWRQH�GDQV�OH�ODLW�HVW�GpWHF�WpH� HQ� FDV�GH� VWDGH�GpMj� DYDQFp��/D�PHVXUH�GHO
DQpPLH�GDQV�OH�VDQJ�HVW�DXVVL�XQ�ERQ�WHVW�JOREDO�$WWHQWLRQ�j�O
KHUEH�G
DXWRPQH�HW�GH�GpEXWGH�SULQWHPSV
6HXOH�SRVVLELOLWp�SRXU�SUpYHQLU�OD�FpWRVH���RSWLPLVHUO
DIIRXUDJHPHQW GHV� YDFKHV�� � �6HXOV� GHV� DQLPDX[VDLQV� FRQVRPPDQW� GHV� IRXUUDJHV� VDLQV� HW� ULFKHV�PDQJHQWVXIILVDPPHQW���/HV�IRXUUDJHV�PDO�FRQVHUYpV��OHV�GpVp�TXLOLEUHV�GH�OD�UDWLRQ��PDQTXH�GH�ILEUHV��H[FqV�RXPDQTXH�G
pQHUJLH�RX�G
D]RWH�VROXEOH���OHV�ERLWHULHV�OLpHV�VRXYHQW�j� O
DFLGRVH���HW� OHV�DIIHFWLRQV�GX�IRLHFRPPH�OD�'RXYH�HW�VXUWRXW�OD�VXUFKDUJH�JUDLVVHXVHFRQVpTXHQFH�GH� OD� FpWRVH�� UpGXLVHQW� O
DSSpWLW� HWGRQF� DJJUDYHQW� OH� GpILFLW� pQHUJpWLTXH��'DQV� OHVV\VWqPHV�KHUEDJHUV��OH�ULVTXH�GH�GpILFLW�pQHUJpWLTXHDSSDUDvW�OH�SOXV�VRXYHQW�VXU�XQH�KHUEH�j�FURLVVDQFHUDOHQWLH�SDU� WHPSV�IURLG��GH� OD� ILQ�G
DXWRPQH�DXGpEXW�GH�SULQWHPSV���HOOH�HVW�SDXYUH�HQ�VXFUHV�HWULFKH�HQ�D]RWH�VROXEOH��8QH�FRPSOpPHQWDWLRQ pQHU�JpWLTXH��EHWWHUDYHV��FpUpDOHV�RX�PDwV��SRPPHV�GHWHUUH��PpODVVH��HVW�DORUV�QpFHVVDLUH��/D�SUpYHQWLRQ�GH�O
LQIpFRQGLWp�FRPPHQFH�GqV�OD�ILQGH� ODFWDWLRQ��� OD� YDFKH�TXL� D�YrOp�HQ�ERQQHVFRQGLWLRQV�HQFDLVVH�TXHOTXHV�j�FRXSV�GH�UDWLRQQH�PHQW�HW�UHVWH�IpFRQGH��OD�YDFKH�OD�SOXV�JUDVVH�DXYrODJH�PDLJULW�SOXV� IRUW� HW�PHW�SOXV�GH� WHPSV�jUHYHQLU�HQ�pWDW��SDUFH�TX
HOOH�UHSUHQG�PRLQV�YLWH�GHO
DSSpWLW�HW�VROOLFLWH�VRQ�IRLH�SOXV�LQWHQVpPHQW�

$X� WDU LVVHPHQW �O
LGpDO�HVW�GH��UHPSOD�FHU�OHV�FRQFHQWUpVSDU�GH� OD� ILEUH��(QFODLU�� SDLOOH� RX� IRLQILEUHX[�j�YRORQWp�SOXV�KHUEH�RX�����NJGH� FRQFHQWUp�FRQ�YLHQQHQW�ELHQ�3DLOOH�DXWDULVVHPHQW
1H�SDV�KpVLWHU�j� UD�WLRQQHU�GHV�WDULHV�RX�GHV�JpQLVVHV�HQ�ILQ�GH�JHVWD�WLRQ�TXL�VRQW�GDQV�GH�O
KHUEH�WURS�ULFKH�HW� OHV�IDLUH�JUDWWHU��VDQV�DEvPHU�OD�SUDLULH��6L�O
pWDW�FRUSRUHO�HQILQ�GH�ODFWDWLRQ�HVW�LQVXIILVDQW���LO IDXW�VH�GHPDQGHUSRXUTXRL�FDU�FH�Q
HVW�DEVROXPHQW�SDV�QRUPDO��HW�GDQV�FH�FDVWDULU�W{W���6L�DX�FRQWUDLUH�OD�YDFKH�HVW�WURS�JUDVVH�LOIDXW� OD� IDLUH�PDLJULU�SHQGDQW�OH�SUHPLHU�PRLV�GHWDULVVHPHQW���DSUqV� F
HVW� WURS� WDUG���1pDQPRLQV�DYDQWOD�PLVH�EDV��LO�IDXW�IDLUH�XQH�WUDQVLWLRQ�YHUV�OD�UDWLRQGH�ODFWDWLRQ��DILQ�TXH�OHV�QRPEUHXVHV�EDFWpULHV�GHOD� SDQVH� ���� j� ���PLOOLDUGV�GH� EDFWpULHV�SDU�PO�SRXU�XQ�YROXPH�GH�SDQVH�GH�����j�����OLWUHV��IDLWHVOH�FDOFXO����V
KDELWXHQW�DX�UpJLPH�SOXV�LQWHQVLI��&HWWH
����8Q�F\FOH�QRUPDO�TXL�WRXUQH�PDO��� OD�FpWRVH$X�YrODJH��OD�YDFKH�HVW�DX�PLQLPXP�GH�VRQ�DSSpWLW��/
RUJDQLVPH�W\Sp��ODLWLHU�DVVXUH�G
DERUG�OD� ODFWDWLRQ�DX�GpWULPHQW�GH�VRQ�SURSUH�ELHQ�rWUH���/D�YDFKHYD�GRQF�SURGXLUH�GX�ODLW�PDLV�VDQV�PDQJHU�DVVH]��G
R��XQ�GpILFLWpQHUJpWLTXH���&HWWH�SpULRGH�GLIILFLOH�SRXU�OD�YDFKH�ODLWLqUH�GXUH�OHV���SUHPLHUV�MRXUV�GH�OD� ODFWDWLRQ��/D�YDFKH�PRELOLVH�DORUV�VHV�UpVHUYHV�GH�JUDLVVHJUkFH�j�VRQ�IRLH��/H�UHF\FODJH�GH�OD�JUDLVVH�LQGXLW�OD� IRUPDWLRQ�G
DFpWRQH��&H�F\FOH�HVW�QRUPDO�FKH]�WRXWHV�OHV�YDFKHV�PDLV�LO�SHXW�rWUH�SOXV�RX�PRLQVSURQRQFp���6L� OH� IRLH�HVW�VXUFKDUJp�GH�JUDLVVH�OH�WDX[�G
DFpWRQH�DXJPHQWHIRUWHPHQW��O
DSSpWLW�GLPLQXH�HQFRUH�HW�GHV�HIIHWV�WR[LTXHV�DSSDUDLVVHQW���F
HVWXQ�FHUFOH�YLFLHX[��2Q�SDUOH�DORUV�GH�FpWRVH�RX�G
DFpWRQpPLH��/D�SHUWHG
DSSpWLW�SHXW�rWUH�WRWDOH��TXHOTXH�IRLV�GHV�VLJQHV�QHUYHX[�VXUYLHQQHQW��'DQVOHV�FDV�SOXV�LQVLGLHX[�LO� IDXW�XQH�PHVXUH�WUqV�ULJRXUHXVH�GHV�TXDQWLWpV�LQJpUpHVHW�XQH�QRWDWLRQ�GH�O
pWDW�FRUSRUHO�SRXU�DIILUPHU�OH�GLDJQRVWLF��F
HVW�SRXUTXRLO
REVHUYDWLRQ�GH� O
DSSpWLW�HVW�VL� LPSRUWDQWH�'HV�SUREOqPHV�GH�UpJXODWLRQ�GH�S+�GH�OD�SDQVH��DOFDORVH�RX�DFLGRVH���XQHGLVWULEXWLRQ�DOLPHQWDLUH�OLPLWpH��GHV�JHVWDQWHV WURS�JUDVVHV�RX� WURS�PDLJUHV�GHV�IRXUUDJHV�PDOVDLQV�RX�GX�VWUHVV�SHXYHQW�FRQVWLWXHU�GHV�IDFWHXUVDJJUDYDQWV��HW�PHQHU�j�XQ�GpILFLW�pQHUJpWLTXH�LPSRUWDQW��3RXU�-RsO�*HUQH]��OD�PDMRULWp�GHV�SUREOqPHV�GH�IpFRQGLWp�YLHQW�GH�Oj���/H� IRQFWLRQQHPHQW�GHO
XWpUXV�HW�GHV�RYDLUHV�DLQVL�TXH�OD�SURGXFWLRQ�GHV�KRUPRQHV�VH[XHOOHV�VRQWSHUWXUEpV�SDU�OHV�GpYLDWLRQV�GX�PpWDEROLVPH�� �&RQVpTXHQFH��� OD�YDFKH�QHYLHQW�SDV�HQ�FKDOHXU��RX�ELHQ�D�GHV�FKDOHXUV�LQVXIILVDQWHV��RX�ELHQ�XQH�PpWULWHSHUVLVWDQWH�PrPH�DYHF�GHV�pFRXOHPHQWV�FODLUV��/HV�FRUSV�MDXQHV�HW�N\VWHVRYDULHQV�QH�VRQW�TXH�GHV�VWDGHV�GLIIpUHQWV�GX�PrPH�SUREOqPH�GH�IRQG�

5HWRXUV�HQ�FKDOHXU�RX�PrPH�DEVHQFH�GH�FKDOHXUV� ��VL�SOXVLHXUV�YDFKHV�GX� WURXSHDX�VRQW� WRXFKpHV�O
RULJLQH�SHXW�rWUH�XQ�GpILFLW�HQ�pQHUJLH�GH�OD�UDWLRQ��,O�IDXW�DORUV�YHLOOHU�j�OD�FRPSOpPHQWDWLRQ��OD�TXDOLWp�HW�OHPRGH�GH�GLVWULEXWLRQ�GHV�IRXUUDJHV�

-RsO�*HUQH] �VXU�ODJDXFKH���YpWpULQDLUHFRQVHLO� GDQV� OH&DOYDGRV��LQWHUYLHQWGHV�GHV�IRUPDWLRQVG
DJULFXOWHXUV�HW�GHWHFKQLFLHQV��FRPPHLFL�DYHF�OH�&HGDSD j+LOOLRQ DX�*DHF GHV7URLV�VRXUFHV�

O
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-H�P
DERQQH�SRXU����DQ��� ��DQV���QXPpURV��� ����QXP��$GKpUHQW�&('$3$ RX�pOqYH��pWXGLDQW�� ���½�������)�� � ���½��������)�1RQ�DGKpUHQW��pWDEOLVVHPHQW�VFRODLUH� � ���½��������)������� ���½��������)��6RXWLHQ�RUJDQLVPHV��HQWUHSULVHV� � ���½��������)�� � ���½��������)��$GKpVLRQ������ � ���½��������)��&KqTXH�j�O
RUGUH�GX�&('$3$��SUL[�77&�GRQW�79$�j�������-
DL�EHVRLQ�G
XQH�IDFWXUH��

!�FRQGXLWH�G
pOHYDJH

7pPRLJQDJH�GH�IRUPDWLRQ�7URS�G
pQHUJLH�GDQV�PD�UDWLRQ��HW�TXHOTXHV�WUXFV�SUDWLTXHVj�UHWHQLU��-H�IRXUQLV� WURS�G
pQHUJLH�j�PHV�ODLWLqUHV� O
KLYHU��-H�SHQVH�TXH� MH�YDLV� UHYRLU�XQ�SHX�PRQV\VWqPH��SRXU�QH�SDV�DYRLU� O
LPSUHVVLRQ�GH�MHWHU� O
DUJHQW�SDU� OHV�IHQrWUHV���(Q�SDUWLFLSDQWj�OD�IRUPDWLRQ�DYHF�-RsO�*HUQH]��<DQQLFN D�DXVVL�UpDOLVp�TXH�VHV�YDFKHV�VRQW�WURS�JUDVVHVDX�YrODJH��DYHF�OHV�QRUPDQGHV��F
HVW�GXU��(OOHV�YRQW�G
DERUG�IDLUH�GX�JUDV�DYDQW�GH�IDLUHGX�ODLW��-H�YDLV�GRQF�rWUH�REOLJp�GH�UDWLRQQHU�XQ�SHX�SOXV�SRXU�pYLWHU�OHV�VRXFLV�DX�YrODJH��-RsO�*HUQH] D�pJDOHPHQW�OLYUp�TXHOTXHV��SHWLWV�WUXFV��WRXMRXUV�ERQV�j�VDYRLU��� � /HV� YHUUXHV� VRQW� XQ� V LJQH� GH� FDUHQFH�HQPDJQpVLXP��'HV�LQMHFWLRQV�GH�VXOIDWH�GH�PDJQp�VLXP�HQ�VRXV�FXWDQp����j���SLT�UHV�GH�����PO�DXWRWDO��SHXYHQW�UpVRXGUH�OH�SUREOqPH���3RXU�OD�PpWpRULVDWLRQ JD]HXVH��HW�QRQ�PRXVVHXVH��LO� \�D�XQ�ERQ�UHPqGH�KRPpRSDWKLTXH��� (VVD\HU�OH&ROFKLFXP ��&+������JUDQXOHV�VXIILVHQW��7RXWHIRLV�VL�GDQV�OHV���PLQ��oD�QH�PDUFKH�SDV��SDVVHU�j�DXWUHFKRVH����6
LO�UHVWH�GDQV�OH�KDQJDU�GX�IRLQ�SHX�DSSpWDQW�TXH� OHV� YDFKHV� UHIXVHQW� GH� PDQJHU�� SUpIpUDQWO
KHUEH� �� GpURXOHU� OH� URXQG�EDOOHU�OH� ORQJ�GX� ILO�DSUqV�DYRLU�UHFXOp�FHOXL�FL��/H�IRLQ��DX�GHVVXV�GHO
KHUEH� IUDvFKH�� VHUD�DXWRPDWLTXHPHQW�PDQJp��/HVYDFKHV�Q
DXURQW�SDV�OH�FKRL[�VL�HOOHV�YHXOHQW�DF�FpGHU�j� O
KHUEH� �� (Q� SOXV�� OHV� ERXVHV�HW� SLVVDWVVHURQW�ELHQ�GLVSHUVpV�OH� ORQJ�GX�ILO�
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LPSULPH��=$ GHV�/RQJV5pDJHV��%3������������3/(5,1 FpGH[�1��GH�FRPPLVVLRQ�SDULWDLUH��� ������$6,661 ������������

WUDQVLWLRQ�SHXW�GXUHU�����VHPDLQHV�HQ�FDVGH�PDQTXH�G
pWDW��PDLV�QRUPDOHPHQW��VHPDLQH�GRLW�VXIILUH��/H�IRLQ�DYDQW�OH�FRQFHQWUp
/
RUGUH�GH�GLVWULEXWLRQ�GHV�DOLPHQWV�GRLWIDYRULVHU�OD�UXPLQDWLRQ��3RXU�IDYRULVHU�ODGLJHVWLRQ�GH�OD�FHOOXORVH�LO�IDXW�GLVWULEXHUOH�IRLQ�DYDQW�OHV�EHWWHUDYHV�RX�OH�JUDLQ������KHXUHV�DYDQW��GDQV�O
LGpDO���'RQQHU�ODILEUH� DYDQW� OH� FRQFHQWUp� IDLW� VDOLYHU� ODYDFKH��HW�GRQF�UpJXOH�OH�S+�GH�OD�SDQVHJUkFH�DX�ELFDUERQDWH�HW� j� O
XUpH�GH� ODVDOLYH�����NJ�GH�FRQFHQWUp�IDLW�VDOLYHU�XQ�OLWUH���NJ�GH�IRLQ�ILEUHX[�SHXW�IDLUH�VDOLYHU�MXVTX
j���OLWUHV���/D�TXDQWLWp�PLQLPXP�GH�VDOLYH�HVWGH���� OLWUHV�SDU� MRXU� ��/H� UpIOH[H�GHUXPLQDWLRQ�VDOLYDWLRQ�HVW�HQWUHWHQX�SDU� OH�JUDWWDJH��GH�SDQVH�G��DX�IRLQ�TXL�GRLWrWUH� VXIILVDPPHQW� ILEUHX[��8Q� DSSRUWG
HDX�HW�GH�VHO�VXIILVDQW�GRLW�pJDOHPHQWrWUH�JDUDQWL������GH�PDQTXH�G
HDX�GLPL�QXH�O
DSSpWLW�GH�������$�SOXV� ORQJ� WHUPH� OD� SUpYHQWLRQ�FRP�PHQFH�GqV�O
pOHYDJH�GHV�JpQLVVHV��� LO�IDXWYHLOOHU�j�GpYHORSSHU�OH�YROXPH�HW�OH�IRQF�WLRQQHPHQW�PLFURELHQ�GH�OD�SDQVH��3RXUFHOD�OD�JpQLVVH�IXWXUH�ODLWLqUH�GRLW�UXPLQHUOH�SOXV� W{W� SRVVLEOH� �� GqV� O
kJH�GH����VHPDLQHV��OXL�DSSRUWHU�GH�OD�SDLOOH�G
H[FHO�OHQWH�TXDOLWp��HQ�SpULRGH�ODFWpH��HW�HQVXLWHGX�IRLQ�ILEUHX[��DYHF�GDQV� OHV��� FDV�XQSHX�GH�FRQFHQWUp�W\SH�9/ ���RX�PpODQJHFpUpDOLHU��PD[L�����NJ�j���PRLV���/D�JHV�WLRQ�GX�SDUDVLWLVPH�D�DXVVL�GHV�UpSHUFXV�VLRQV� VXU� OD� IpFRQGLWp� HW� OD� SURGXFWLRQIXWXUHV��'qV�O
pOHYDJH�GHV�JpQLVVHV
3OXVLHXUV�VROXWLRQV�FXUDWLYHV�H[LVWHQW�FRQ�WUH�OD�FpWRVH��,O�HVW�WRXW�G
DERUG�SRVVLEOHG
DSSRUWHU�GH� OD�PpWKLRQLQH�SURWpJpH��RXE\�SDVV���TXL�IDFLOLWH�O
XWLOLVDWLRQ�GHV�JUDLV�VHV� SDU� OH� IRLH�� /HV� KpSDWRSURWHFWHXUVSHXYHQW� DXVV L � r WUH � LQWpUHVVDQWV � ��$WWHQWLRQ�� LO� QH� V
DJLW� SDV� G
XQ� WUDLWHPHQWSUpYHQWLI� �� O
KpSDWRSURWHFWHXU HVW�XQ� FXUDWLI��TXLDLGH� OH� IRLH� GHV� YDFKHV� HQ� GLIILFXOWp�PDLV� VRQDFWLRQ� V
DUUrWH�GqV� OD� ILQ� GH� O
DGPLQLVWUDWLRQ ��

(QILQ��LO�HVW�SRVVLEOH�G
DSSRUWHU�GH�O
pQHU�J LH � UDSLGHPHQW�G LVSRQLEOH � H W � ELHQVXSSRUWpH�� VRXV� IRUPH�GH� SURS\OqQH�JO\FRO��8QH�GHUQLqUH�VROXWLRQ�HVW�XQH�LQ�MHFWLRQ�GH�JOXFRVH�RX�GH�JOXFRQDWH GHFDOFLXP�HQ� LQWUDYHLQHXVH��MXVTX
j�����PO�VXU�WURLV�MRXUV�GH�VXLWH���&HV�VROXWLRQV�SHXYHQW�rWUH�XWLOHV��PDLV�QHUpVROYHQW�SDV�OH�SUREOqPH�j�OD�EDVH��&
HVWSRXUTXRL�LO�HVW�VL�LPSRUWDQW�GH�VXUYHLOOHUO
DIIRXUDJHPHQW JOREDO�GHV�YDFKHV�GDQV�ODSKDVH�GH� GpPDUUDJH�HW� GH� O
RSWLPLVHUDXWDQW�TXH�SRVVLEOH�-RsO�*HUQH]�� HW�0DULH�/DXUH�/H�*RII

����,QIHFWLRQ�RX�FDUHQFHV�HQPLQpUDX[�� G
DXWUHV� FDXVHVG
LQIpFRQIGLWp/HV�DXWUHV�UDLVRQV�G
LQIpFRQGLWp�VRQWLQIHFWLHXVHV��PpWULWHV��DYRUWHPHQWV�SUpFRFHVRX�WDUGLIV�GXV�j�OD�ILqYUH�4 RX�OH�%9'���RXOLpHV�j�GHV�FDUHQFHV�HQ�ROLJRpOpPHQWVFXLYUH��]LQF��VpOpQLXP��3RXU�FHV�GHUQLqUHVGHV�DQDO\VHV�VDQJXLQHV�VRQW�SUpIpUDEOHVDX[�DQDO\VHV�GH�SRLOV��HW�GHV�FXUHV�VRQWSUpIpUDEOHV�j�XQ�DSSRUW�FRQWLQX��VXUWRXW�VLRQ�XWLOLVH�GHV�FDOFLXPV WUqV�DVVLPLODEOHVFRPPH�OH�OLWKRWDPQH�/D�FDUHQFH�HQ�SKRVSKRUH�HVW�DVVH]�UDUH�O
H[FqV�HVW�SOXV�IUpTXHQW�PDLV�OHV�QRXYHOOHVQRUPHV�,15$�UHYXHV�j�OD�EDLVVH�GHYUDLHQWOLPLWHU�OH�SUREOqPH�(QILQ��DWWHQWLRQ�DX[�H[FqV�GH�SRWDVVLXP�VXUOHV�SUDLULHV���XQ�5*$ 7%�SHXW�HQFRQWHQLU�MXVTX
j����IRLV�OHV�EHVRLQVGH�OD�YDFKH�HW�SHUWXUEHU�OHPpWDEROLVPH�GH�O
XWpUXV�DLQVL�TXH�ODUpJXODWLRQ�KRUPRQDOH��8QH�DQDO\VHGH�VRO�UpJXOLqUH�SHUPHW�GH�FRQFLOLHUSURGXFWLRQ�G
KHUEH�HW�VDQWp�GHVYDFKHV��VDQV��VDXFHU�H[DJpUpPHQW�/HV�JpQLVVHV�GRLYHQW�UXPLQHUWUqV�W{W�
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