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/HV�UpYROXWLRQV�GH�OD�)UDQFH&KDUOHV�0DXUUDV
(Q�������0��+HQU\�GH�-RXYHQHO�VH�GpFODUD�VFDQGDOLVp�TXH�OHV�&DSpWLHQV�HXVVHQW�YLROp�OH�SULQFLSH�G
$GDOEHURQ ��© /H�WU{QH�QH�V
DFTXLHUW�SRLQW�SDU�GURLW�KpUpGLWDLUH ª��&KDUOHV�0DXUUDV�UpSRQG�j�FH�EHDX�UHJUHW�GHV�© PLOOH�DQV�GH�UpYROXWLRQ�IUDQoDLVH ª�TXH�QRXV�DXUDLW�FRPSRVpV��FH�SULQFLSH�GH�O
pOHFWLRQ�

0LOOH�DQV��OH�FKLIIUH�HVW�XQ�SHX�JURV�(VW�LO�PDWpULHOOHPHQW�H[DFW "�/
DYqQHPHQW�GH�+XJXHV�&DSHW�D�OLHX�YHUV�OD�ILQ�GX�GL[LqPH�VLqFOH ��OD�SUHPLqUH�DJLWDWLRQ�UpYROXWLRQQDLUH�DSSDUDvW�HQ�)UDQFH�VHXOHPHQW�DX�PLOLHX�GX�TXDWRU]LqPH��$�GDWHU�GH�Oj��VL�O
RQ�FRPSWH�ELHQ��HQWUH�eWLHQQH�0DUFHO�HW�0��0DUFHO�&DFKLQ��HQ�SDVVDQW�SDU�/D�)D\HWWH��FHV�DQQpHV� UpYROXWLRQQDLUHV� GH� © UHYHQGLFDWLRQ ª� FRQWUH� O
KpUpGLWp� IRQW�� HQVHPEOH�� WRWDOLVpHV� HQ� QRPEUH�URQG��HW�VDQV�HQ�H[FHSWHU�DXFXQH��XQ�SHX�SOXV�GH�GHX[�VLqFOHV�HW�GHPL ��GHX[�FHQW�FLQTXDQWH�QHXI�DQV��/H�TXDUW�GX�©�PLOOpQDLUH ª��DQQRQFp �7RXW�DX�FRQWUDLUH��OHV�DQQpHV�G
KLVWRLUH�FDSpWLHQQH�TXL�REVHUYHQW�OD�VXFFHVVLRQ�KpUpGLWDLUH�RX�TXL�OD�UHVWDXUHQW�V
pOqYHQW�j�O
KRQQrWH�VRPPH�GH�VL[�FHQW�TXDWUH�YLQJW�TXDWUH�DQV��3OXV�GHV�GHX[�WLHUV�GH�FHV� PLOOH� DQV� Q
DSSDUWLHQQHQW� GRQF� SDV� j� OD� 5pYROXWLRQ�� /H� JURVVLHU� ODQJDJH� GHV� QRPEUHV� HQ� IDLW�KRQQHXU�j�O
KpUpGLWp�(QFRUH� OHXU� UXGH� ODQJDJH� LPSRUWHUDLW�LO�SHX �� ,O�QH�GLW�TXH� O
KLVWRLUH�EUXWH��4XDQG�ELHQ�PrPH� OD�SURSRUWLRQ� TX
HOOH� LQGLTXH� VHUDLW� UHQYHUVpH� HW� TXDQG� OD� )UDQFH� FRPSWHUDLW� VHSW� FHQWV� DQV� GH�FRQYXOVLRQV� SDUOHPHQWDLUHV� FRQWUH� GHX[� FHQW� FLQTXDQWH� SHWLWHV� DQQpHV� GH� VXFFHVVLRQ� KpUpGLWDLUH��HQFRUH�VHUDLW�LO�LQGLVSHQVDEOH��DSUqV�DYRLU�FRPSWp��GH�SHVHU��GH�MXJHU��G
DSSUpFLHU��EUHI�GH�GpIDOTXHU�OH�SDVVLI�HW�GH�GHPDQGHU�j�O
KLVWRLUH�VRQ�FRPSWH�QHW�,O�IDXGUDLW��HQ�HIIHW��WkFKHU�GH�VDYRLU�TXHOOH�D�pWp�OD�YDOHXU�SROLWLTXH��OD�TXDOLWp��O
DFWLRQ�GH�FKDFXQ�GHV�JURXSHV�G
DQQpHV�DLQVL�PLV�HQ�EDODQFH��,O�\�HXW�OHV�ERQQHV�DQQpHV��LO�\�HXW�OHV�PDXYDLVHV��/HV�OLUH�VDQV�HQ�IDLUH�OH�GpSDUW�HW�OH�WUL��YRLU�OHV�IDLWV�VDQV�\�QRWHU�FH�TXH�-DFTXHV�%DLQYLOOH�DSSHOOH�© O
KHXU�RX�OH�PDOKHXU�GHV�)UDQoDLV ª��QH�FRQVLGpUHU�GDQV�O
KLVWRLUH�TXH�O
KLVWRLUH�VDQV�HQ�YRXORLU�REVHUYHU�OH�IDLEOH�RX�UHWHQLU�OH�IRUW��DVVLVWHU�j�OD�SURFHVVLRQ�PDWpULHOOH�GHV�VLqFOHV�VDQV�HVVD\HU�G
HQ�EDODQFHU�OH�SURILW�HW�OD�SHUWH��FHOD�UHYLHQGUDLW�j�V
LQWHUGLUH�OD�SULQFLSDOH�IRQFWLRQ�GH�O
HVSULW�KXPDLQ��TXL�FRQVLVWH�j�FRPSUHQGUH�FH�TX
LO�D�UHJDUGp�4X
XQ�EpDW��TX
XQ�EDGDXG�QH�VDFKH�TXH�ED\HU�j�OD�VpULH�GHV�IDLWV ��PDLV�XQ�-RXYHQHO ��&RPPHQW�LPDJLQHU��GH�VD�SDUW��O
LQGLIIpUHQFH�DX�UHQGHPHQW "
0��GH�-RXYHQHO�QH�VH�GHPDQGH�SDV�FH�TXH�GHPDQGHUDLW�WRXW�OH PRQGH �± 4XDQG�OH�UqJQH�pWDLW�pOHFWLI�RQ�DJLWp�GH�SUpWHQWLRQV�pOHFWRUDOHV�HW�SDUOHPHQWDLUHV�TX¶DUULYDLW�LO "(W�ORUVTXH��j�FHWWH�pOHFWLRQ��pWDLW�VXEVWLWXpH�O
KpUpGLWp��TXH�GRQQDLW��TXH�YDODLW�OD�VXEVWLWXWLRQ "4X
HQ�UHFHYDLW�OH�UR\DXPH "'X�ELHQ "'X�PDO ",O� \�D�XQH�GRXEOH�FKDvQH�G
H[SpULHQFHV��(OOHV�RQW�GRQQp�GHV�UpVXOWDWV��3DUHLOV "�'LIIpUHQWV "�6L�O
RQ�SUHQG�QRWH�GX�IDFWHXU�DQWpFpGHQW��FRPPHQW�RPHWWUH�OH�FRQVpTXHQW "�&RPPHQW�QpJOLJHU�O
HIIHW�GRQW�RQ�FRQVLGqUH�OD�FDXVH "/
HIIHW�GH�O
pOHFWLRQ�pWDLW�G
DIIDLEOLU�RX�GH�GpWUXLUH�O
DXWRULWp ��HOOH�GpFKLUDLW�HW�RXYUDLW�OH�UR\DXPH�/
HIIHW� GH� O
KpUpGLWp� pWDLW� G
pWDEOLU� XQH� WUDQTXLOOLWp�� XQ� RUGUH�� XQH� GXUpH�� FH� TXL� SHUPHWWDLW� OHV�DFFURLVVHPHQWV��&HOD�V
HVW�YX�GH�+XJXHV�&DSHW�j�3KLOLSSH�$XJXVWH��j�VDLQW�/RXLV��j 3KLOLSSH�OH�%HO ��OHV�ERQV�IUXLWV�GH�FHV�UqJQHV�HQ�IRQW�FRQMHFWXUHU�OH�ERQ�SULQFLSH�LQLWLDO�0DLV�� GqV� ORUV�� FRQYLHQW�LO� G
DSSHOHU� XVXUSDWLRQ� RX� PrPH� LUUpJXODULWp� XQH� QRXYHDXWp� TXL� D� OH�SULYLOqJH�GH�UHFHYRLU� OD�PDQFKRQ�� O
DSSUREDWLRQ�� OD�EpQpGLFWLRQ�FRXUDQWH�GHV�IDLWV "�8Q�ELHQIDLW�SHXW�LO�rWUH��HVVHQWLHOOHPHQW��GpOLFWXHX[�RX�FULPLQHO "�(W�SHXW�LO�rWUH�GpILQL�SDU�OD�YLRODWLRQ�G
XQ�GURLW "
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6L� © GURLW� pOHFWLI ª� LO� \� HXW�� MDPDLV� © GURLW ª� YpULWDEOH� QH� IXW� SD\p� G
XQ� SODW� VL� FRSLHX[� GH� VL�VDYRXUHXVHV�OHQWLOOHV �
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/H�PDO� GX�PRQGH�HVW� WHO� TX
LO� Q
\� D� FRQWUH� OXL� QL� JDUDQWLH� FRPSOqWH�QL� DVVXUDQFH� LQIDLOOLEOH ��XQ�DFFLGHQW�SHXW�VXUYHQLU�DX[�PHLOOHXUV�pWDEOLVVHPHQWV��&H�Q
HQ�HVW�SDV�OD�ORL ��F
HQ�HVW�OH�ULVTXH�QDWXUHO��/D�VDJHVVH�GH�O
LQVWLWXWLRQ�KpUpGLWDLUH�SHXW�GRQF�rWUH�WUDKLH�VRLW�SDU�O
HUUHXU�HW�OD�IROLH�G
XQ�KRPPH�RX�GHV�KRPPHV��VRLW�SDU�TXHOTXH�HIIRUW�UpXQL�GH�FLUFRQVWDQFHV�LQVXUPRQWDEOHV��$SUqV�SOXV�GH�WURLV�FHQW�FLQTXDQWH�DQV�GH�SURVSpULWp��LO�DUULYH�XQH�KHXUH�GH�FULVH ��OH�PDXYDLV�PDULDJH��RX�OH�PDXYDLV�GLYRUFH��RX�TXHOTXH�JXHUUH�PDOKHXUHXVH����$K ��DK ��V
pFULH�0��GH�-RXYHQHO�TXL�UHVSLUH�© HQILQ � ª�QRXV�DOORQV�YRLU� OHV�©�UHYHQGLFDWLRQV ª�UHQDvWUH�© TXDQG�-HDQ� OH�%RQ�VHUD�SULVRQQLHU��TXDQG�&KDUOHV�9,�VHUD�IRX��TXDQG����TXDQG��� ª�7UqV�ELHQ��PDLV�LFL�VH UHSRVH��LPSODFDEOH��QRWUH�TXHVWLRQ�GH�SKLORVRSKLH�HPSLULTXH ��VL�OHV�JRXYHUQHPHQWV�VH�FODVVHQW�SDU�OH�OLHQ�RX�OH�PDO�TX
LOV�IRQW��FHV�UpJLPHV�GH�FULVH�HW�GH�GLVFXVVLRQ��G
pOHFWLRQ�HW� GH� UHYHQGLFDWLRQ�� GRLYHQW�PDQLIHVWHU� OHV�SXLVVDQFHV�TX
LOV�RQW�HQ�SURSUH "�/HVTXHOOHV "�4XHO�HQ�HVW�OH�SURGXLW��SRXU�OD�QDWLRQ "�4XH�SRUWHQW�LOV��DX�VRFLDO��DX�PRUDO��O
pFRQRPLTXH��DX�SROLWLTXH��SRXU�OH�SHXSOH��SRXU�O
eWDW "$X�SUHPLHU� FRXS�G
°LO�� OD�SULVRQ�GH�-HDQ� ,,� HW� OD� IROLH�GH�&KDUOHV�9,� UHSUpVHQWHQW�GHV�DQQpHV�DIIUHXVHV��/H�ODERXUHXU�V
\�SODLQW�DXWDQW�TXH�O
KRPPH�G
pJOLVH��OH�FKHYDOLHU�DXWDQW�TXH�O
KRPPH�GH�ORL ��OH�WHUULWRLUH�HVW�pFRUQp�RX�ODFpUp ��O
pWUDQJHU�\�FDPSH ��PrPH�LO�\�UqJQH ��O
pPHXWH�HQVDQJODQWH�3DULV�HW�OHV�ERQQHV�YLOOHV ��OH�EULJDQGDJH�UXLQH�OHV�FKDPSV ��OD�SDL[�GH�FKDFXQ�HW�GH�WRXV�HVW�UpGXLWH�RX�GpWUXLWH��9RLOj�FH�TXL�VRUV���WHO�OH�GLDEOH�GHV�ERvWHV��GX�UqJQH�GH�OD�© UHYHQGLFDWLRQ ª�pOHFWLYH�HW�SDUOHPHQWDLUH��9RLOj�FH�TXL�HQ�VRUW�IUpTXHPPHQW�HW�XQLIRUPpPHQW ��TXDQG�OH�UqJQH�GHV�pOHFWHXUV�RX�GH�OHXUV�pOXV QH�SDUDLW� GpJDJHU� QL� FHV� PpIDLWV� QL� FHV� IRUIDLWV�� LO� UHVWH� TXH� QXO� UqJQH� Q
HVW� PRLQV� SXLVVDQW� FRQWUH�O
DQDUFKLH�ODUYpH�QL�FRQWUH�O
pWUDQJHU��,O�Q
\�D�G
pFODLUFLH�VXU�OH�PDOKHXUHX[�KpULWDJH�TX
DX�UHWRXU�GH�VRQ�UR\DO�KpULWLHU ��&KDUOHV 9�DSUqV�-HDQ ,,��&KDUOHV 9,,�DSUqV�&KDUOHV 9,����(W�+HQUL ,9��HW��/RXLV ;,9����(W�/RXLV ;9,,,���&DU�� j� OHXU� WRXU�� j� OD� JUDQGH� MRLH� GH�0�� -RXYHQHO�� OHV� JXHUUHV� GH� UHOLJLRQ� RQW� IDLW� UHPHWWUH� OD�FRXURQQH�HQ�TXHVWLRQ��2XL��PDLV�O
XQLWp�QDWLRQDOH�O
HVW�DXVVL��HQ�TXHVWLRQ ��/HV�KXJXHQRWV�RQW�DSSHOp�OHV�$QJODLV�DX�+DYUH�HW�OHV�OLJXHXUV�RQW�RXYHUW�3DULV�DX[�(VSDJQROV��%RQ�FHOD "�2X�PDXYDLV "�-H�GLV�WRXMRXUV ��QRWUH�)UDQFH�pWDQW�SULVH�SRXU�WHUPH�HW�PHVXUH�LQYDULDEOH�GH�FHV�UDSSRUWV�1pHV�GHV�PrPHV� UHYHQGLFDWLRQV�RX�ELHQ� OHV�HQJHQGUDQW� OHV�GHX[�)URQGHV�VXVFLWHQW� OD�PrPH�FKDvQH� GH� PDX[�� 4X
RQ� UHVWDXUH� OD� PRQDUFKLH� LQGLVFXWpH�� RQ� UHVWDXUH� DXVVL� OH� UR\DXPH �� QRXV� \�JDJQRQV�XQ�VLqFOH�HW�GHPL�GH�IRUFH�HW�GH�JORLUH��$LQVL�V
pOqYH�DX�GHVVXV�GH�O
(XURSH�FH�TXH�0��(XJqQH�&DYDJQDF�D�DSSHOp�OH�6LqFOH�GH�OD�)UDQFH�HQWUH������HW����� �0rPHV�MHX[�DOWHUQDQWV�SRXU�OD�ILQ�GX�;9,,,H�SRXU�OH�PLOLHX�GX�;,;H��MXVTX
DX�GpEXW�GX�;;H�/HV�DVVHPEOpHV�pOXHV��OHV�GLFWDWHXUV�QRQ�PRLQV�pOXV�UHFXHLOOHQW��SRXU�OHXU�SUL[�HW�SRXU�OHXU�SHLQH��OHV� UXGHV� LQYDVLRQV� j� OD� VXLWH� GHVTXHOOHV� OH� UHWRXU� GH� O
KpUpGLWp� OpJLWLPH� HVW� MXVWHPHQW� TXDOLILp� GH�5HVWDXUDWLRQ �� ILQDQFHV��FRPPHUFH��DUPpH��PDULQH��DIIDLUHV�pWUDQJqUHV�VRQW�UHVWDXUpHV�HQ�HIIHW����/D�EUDQFKH�DvQpH�VXFFRPEH��3XLV��FHWWH�EUDQFKH�FDGHWWH��HQFRUH�QRXUULH�GH�WUDGLWLRQ� GpYRXpH�j�O
RUGUH�HW�j� OD�SDL[��V
pORLJQH�j�VRQ�WRXU��HW�TX
DUULYH�W�LO "�/H�FRQWUDLUH�GH� OD�SDL[�HW�GH� OD�SURVSpULWp �� LQYDVLRQ��GpFKpDQFH�� 'H� ����� j� ������ OD� )UDQFH� SDVVH� DX� VHFRQG� UDQJ� GHV� SHXSOHV�� $SUqV� XQ� VLqFOH� GH�VRXEUHVDXWV�HW�GH�JOLVVHPHQWV��OHV�SOXV�SDWULRWHV�GHV�FKHIV�GX�QRXYHDX�UpJLPH�ILQLVVHQW�SDU�FRQVHQWLU�j�ODLVVHU�WUDLWHU�OHXU�SD\V�GH�QDWLRQ�DVVLVWpH ��OH�QRPEUH�UHODWLI�GHV�)UDQoDLV�D�GpFUX��HW�OHXU�SXLVVDQFH�UHODWLYH� EDLVVH�pJDOHPHQW� VXU� WHUUH� HW� VXU�PHU��(Q� WRXW�� SRXU� WRXW�� OD�)UDQFH�© UHWDUGH ª�� F
HVW� OH� FUL�JpQpUDO�G
pYLGHQFH�DEVROXH�/RUV� GRQF�TXH�0�� GH� -RXYHQHO� QRXV�GpFODUH� TXH�© ORLQ� G
rWUH� OD� VXUSULVH� GX�;9,,,H� VLqFOH ª� OD�© OXWWH�GX�GURLW�pOHFWLI�FRQWUH� OH� UpJLPH�KpUpGLWDLUH�SDUW�GHV�SULQFLSHV�PrPHV�GH� OD�PRQDUFKLH ª��TXH�FHWWH� OXWWH� ©�\� WURXYH� VRQ�RULJLQH�HW� VD� MXVWLILFDWLRQ ª �� TX
HOOH� © VH�SURORQJH�GH� UpYROWH�HQ� UpYROWH�HW�G
eWDOV�JpQpUDX[�HQ�eWDWV�JpQpUDX[ ª��FH�MR\HX[�SKLORVRSKH�SHXW�ELHQ�DYRLU�UDLVRQ�DX�3DUOHPHQW�GHV�3ODQqWHV��DX[�&KDPEUHV�G
HQUHJLVWUHPHQW�GHV�(VSDFHV�LQWHUVWHOODLUHV ��UDV�GX�VRO��LO�RXEOLH�GH�YRLU�RX�RPHW�G
DMRXWHU�TXH�F
HVW�GH�GpVDVWUHV�HQ�GpVDVWUHV�TXH�V
HVW�SURORQJpH�FHWWH�UHYHQGLFDWLRQ�GpOLFLHXVH��'pVDVWUHV�VXIILVDQWV�SRXU�QXLUH�DX[�GHVWLQpHV�GX�SHWLW�PRUFHDX�G
pFRUFH�WHUUHVWUH�LQWLWXOp�OD�)UDQFH�
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,O�FRQYLHQW�GRQF��LFL��GH�UHGHPDQGHU ��FHV�HIIHW�GpVDVWUHX[�GX�© GURLW ª�pOHFWLI�SHUPHWWHQW�LOV�GH�OH�WHQLU�SRXU�XQ�GURLW�YpULWDEOH "�8Q�GURLW�UpHO�SHXW�LO�SRUWHU�GH�O
DQDUFKLH�DXVVL�V�UHPHQW�TX
XQ�SRPPLHU�GH�OD�SRPPH "�&
HVW�XQ�SRLQW�GH�JUDPPDLUH�MXULGLTXH�TX
LO�IDXGUDLW�DX�PRLQV�UpVHUYHU�
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3UDWLTXHPHQW��FH�UpJLPH�SHUQLFLHX[�Q
D�TX
XQ�DYHQLU ��OD�GHVWUXFWLRQ��,O�GRLW�rWUH�DEDWWX�FRPPH�XQ�DQLPDO�PDOIDLVDQW��(W� OHV�MRXUV�GH�VRQ�VDFULILFH�RQW�PpULWp�TX
RQ�OHV�TXDOLILkW�G
KHXUHX[�HQWUH�WRXV�OHV�MRXUV�GX�SDVVp�IUDQoDLV��SXLVTX
LOV�GpOLYUqUHQW�OD�)UDQFH�GX�PDO�HW�GX�SLUH��HW�SXLVTX
LOV�OXL�SHUPLUHQW�VRLW�GH�UHVVXVFLWHU��VRLW�GH�GXUHU��RX�PrPH�GH�VRUWLU�GX�QpDQW�&DU�YR\RQV�FRPPH�HVW�QpH�OD�)UDQFH�/H�UpJLPH�pOHFWRUDO�HW�SDUOHPHQWDLUH��GRQW�RQ�YRLW�OHV�H[SORLWV�GDQV WRXV�QRV�LQWHUUqJQHV��GHYDLW�YUDLVHPEODEOHPHQW�HPSrFKHU�GH�QDvWUH�WRXW�FH�TXL�H�W�SX�UHVVHPEOHU��GH�SUqV�RX�GH�ORLQ��j�XQ�SHXSOH�IUDQoDLV�� j� XQ� eWDW� IUDQoDLV �� WRXW� DX� SOXV� FHWWH� DQDUFKLH� H�W�HOOH� GRQQp�� oj� HW� Oj�� VXU� O
LVWKPH� GLW�IUDQoDLV�� TXHOTXH� SRXVVLqUH� GH� SHWLWHV� FLWpV� FRQFXUUHQWHV� GDQV� OH� JR�W� GHV� IpGpUDWLRQV� JDXORLVHV�G
DYDQW� 5RPH�� TXHOTXH� FRQVWHOODWLRQ� GH� PHQXHV� SULQFLSDXWpV� EDONDQLVDQWHV� TXL� VH� IXVVHQW�HQWU
pJRUJpHV�� /
XQLWp� QDWLRQDOH�� DYHF� OD� SOXSDUW� GHV�KRPPHV�TXL�RQW� YpFX�HQ�HOOH�� VHUDLW� GHPHXUpH�GDQV�OHV�OLPEHV��/D�PRQDUFKLH�KpUpGLWDLUH��HQ�GXUDQW��OHV�HQ�D�WLUpV�3ODoRQV�QRXV� GRQF� DX� PLOLHX� GHV� FKRVHV� UpHOOHV� HW� JDUGRQV�QRXV� G
H[DJpUHU� OD� YDOHXU� GHV�DUJXWLHV�HW�GHV�V\VWqPHV WKpRULH�GH� OD�GpVLJQDWLRQ�SDU� OHV� OHXGHV�� WKpRULH�GX�TXL�WD�IDLW�URL " WKpRULH�GHV�eWDWV�JpQpUDX[��WKpRULHV�G
XQ�LPSHULXP�URPDLQ�SOXV�RX�PRLQV�SURORQJp����1H�WHQRQV�FRPSWH�QL�GHV�GpILQLWLRQV�DVVH]�FRQWUDGLFWRLUHV�RIIHUWHV�j�OD�PRQDUFKLH�SDU�VHV�KLVWRULHQV�RX�SDU�VHV�OpJLVWHV��QL�PrPH�GHV� LGpHV�� WRXW�DXVVL�YDULDEOHV��TX
HOOH�VH� IRUJHD�G
HOOH�PrPH��&HV�RUQHPHQWV�GH� OLWWpUDWXUH�SROLWLTXH�VXUFKDUJHQW�OD�TXHVWLRQ��QH�O
pFODLUFLVVHQW�SRLQW�3RXU� FRQQDvWUH� OD� PRQDUFKLH�� YR\RQV�OD� GDQV� VRQ� rWUH�� 4X
D�W�HOOH� pWp "� 4X
D�W�HOOH� IDLW "� /HV�IRUPHV�GDQV� OHVTXHOOHV�HOOH�D�pWp�DFFHSWpH��UHFRQQXH��DFFODPpH�PpULWHQW��FHUWHV��TX
RQ�OHV�pWXGLH�HW�TX
RQ� OHV� UHWLHQQH�� 1H� FRQIRQGRQV� SDV� OHV� FXULRVLWpV� GH� VRQ� KLVWRLUH� DYHF� FH� TXL� HQ� IDLW� OH� QHUI�� OD�YLJXHXU��OD�SURIRQGH�UDLVRQ�FDFKpH�HW�WUDQVOXFLGH ��OH�ELHQIDLW�JpQpUDO�TXH�OD�PRQDUFKLH�DSSRUWH�TXDQG�HOOH�HVW�Oj��SXLV�OD�GpSUHVVLRQ��OD�GpJUHVVLRQ�TXL�PDUTXHQW�OHV�PRPHQWV�R��HOOH�Q
HVW�SDV�Oj��4XDQG�oD�PDUFKH��LO�\�D�OH�URL��TXDQG�LO�Q
\�D�SOXV�OH�URL��oD�QH�PDUFKH�SDV�
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0DLV��UHYHQRQV�j�O
DFFLGHQW��LO�SHXW�DUULYHU�TXH��OH�URL�SUpVHQW��oD�QH�PDUFKH�SOXV�1XO�FDV�Q
HVW�SOXV�LQWpUHVVDQW�QL�SOXV�LQVWUXFWLI�&HUWHV��GDQV�FH�FDV�GH�PDOKHXU��OH�SUHPLHU�GHYRLU�GHV�ERQV�FLWR\HQV��GHV�© SROLWLTXHV ª�pFODLUpV�VHUD� GH� VH� VHUUHU� DXWRXU� GX� WU{QH� SRXU� UDVVHPEOHU� WRXWHV� OHV� pQHUJLHV� GH� UHGUHVVHPHQW� GDQV� OHV�FRQGLWLRQV�OHV�SOXV�IDYRUDEOHV��GRQF�DYHF�OH�FRQFRXUV�GX�SOXV�SXLVVDQW�GH�WRXV�OHV�PR\HQV�GH�VDOXW ��OH�URL��0DLV�FH�OR\DOLVPH�Q
HVW�SRLQW�IDFLOH ��'DQV�FHV�SpULRGHV�GH�FULVH��OHV�LQWpUrWV�SDUWLFXOLHUV�UpXQLVVHQW�OHXU� PD[LPXP� GH� IRUFH� HW� G
DSSDUHQFH �� OHV� SDVVLRQV� HW� OHV� DPRXUV�SURSUHV� V
DIIURQWHQW �� OHV�GLVFXVVLRQV�VXU�OD�OpJLWLPLWp�GH�O
KpUpGLWp�MDLOOLVVHQW�GHV�UDQFXQHV��GHV�UHSURFKHV��GHV�DFFXVDWLRQV��GHV�FRPSpWLWLRQV� TXL� VH� FURLVHQW �� GpVRUGUHV� LQWpULHXUV�� UHYHUV� H[WpULHXUV�� WRXW� HQ� HVW� FRPSOLTXp� HW�HPSRLVRQQp��0DLV�DORUV��© RK ��DORUV ª��FRPPH�GLVDLW�5HQDQ��SUpFLVpPHQW�DORUV VH�GHVVLQH�OD�JUDYH�HW�QRXYHOOH�OHoRQ�GH�FKRVHV ��OHV�IDLEOHVVHV�HW�OHV�HUUHXUV�GX�UqJQH�IDXWLI��TXHOOHV�TX
HOOHV�DLHQW�pWp�RX�SX�rWUH��VRQW�UDSLGHPHQW�VXUSDVVpHV��HW�GH�EHDXFRXS��SDU�OHV�IDLEOHVVHV�HW�HUUHXUV�GH�FHX[�TXL�SUHQQHQW�OD�SODFH�RX�WHQWHQW�GH�OD�WHQLU��&HOD�SHXW�DOOHU�YLWH�RX�VH�SURGXLUH�SDU�GHJUpV��PDLV��WRXWH�O
H[SpULHQFH�GH�O
KLVWRLUH�GH�)UDQFH�UHGLW�TXH�OH�V\VWqPH�QRXYHDX�HVW�WRXMRXUV�WRPEp�DX�GHVVRXV�GH�O
DQFLHQ��PrPH�GpFOLQDQW �� OH� JRXYHUQHPHQW� GHV�eWDWV� JpQpUDX[�D� WRXMRXUV� YDOX�PRLQV�TXH� OH�JRXYHUQHPHQW�GX� URL��PrPH�GX�URL�TXL�YD�VH�IDLUH�VRWWHPHQW�FDSWXUHU�RX�GX�URL�TXL�YD�WRPEHU�HQ�GpPHQFH��&HOD�Q
HVW�SDV�VHXOHPHQW�VHQVLEOH�SHQGDQW�OD�JXHUUH�GH�&HQW�DQV�RX�OHV�JXHUUHV�GH�5HOLJLRQ��FH�GHVWLQ�HVW�FHOXL�GHV�GHUQLqUHV�JpQpUDWLRQV ��5RVEDFK�HW�OD�SHUWH�GX�&DQDGD�VRXV�/RXLV�;9�VRQW�GH�IRUW�WULVWHV�FKRVHV��PDLV�7UDIDOJDU��PDLV�:DWHUORR��PDLV�6HGDQ��PDLV� WURLV�HQWUpHV�GH� O
HQQHPL�GDQV�3DULV�RQW�pWp�SOXV� WULVWHV�HQFRUH��/H�WUDLWp�GH�9HUVDLOOHV�GH������D�pWp�DVVH]�PpGLRFUH ��VHV�PDOIDoRQV�RX�VHV�PDQTXH�j�JDJQHU�VRQW�ELHQ�SHX�GH�FKRVH�DX�SUL[�GHV�GpIDXWV�HW�GHV�YLFHV�GH�QRWUH�7UDLWp�GH�9HUVDLOOHV�j�QRXV��OH�SOXV�UpFHQW�� FHOXL� GH� ������ /H� GpILFLW� GH� /RXLV� ;9,� pWDLW� XQH� JUDQGH�PLVqUH �� OD� 5pYROXWLRQ� HQ� D� WLUp� OD�
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%DQTXHURXWH�� 1RV� DVVHPEOpHV� UpYROXWLRQQDLUHV� RQW� GpSHQVp� XQH� SXLVVDQWH� DFFXPXODWLRQ� GH� IRUFHV�QDWLRQDOHV �� HOOHV� O
RQW� FRQVRPPpH� HQ� XQH� GpFDGH�� /HV� SOXV� EULOODQWHV� FRQTXrWHV� GH� OD� GLFWDWXUH�PLOLWDLUH�RQW�ILQL�SDU�QRXV�IDLUH UHIRXOHU�HQWUH�GHV�OLPLWHV�SOXV�pWURLWHV�TXH�FHOOHV�G
R��QRXV�pWLRQV�SDUWLV�VRXV� VD� GLUHFWLRQ �� DYHF� WRXW� VRQ� JpQLH�� 1DSROpRQ� Q
pFKDSSH� GRQF� SRLQW� j� OD� ORL� GH� VRQ� FDV�� TXL�FHSHQGDQW�VH�WURXYDLW�rWUH�XQ�FDV�WUqV�GpIDYRUDEOH�j�OD�PRQDUFKLH�KpUpGLWDLUH��XQ�FDV�WUqV�IDYRUDEOH�DX�UpJLPH�GH�O
pOHFWLRQ��'H������j������OHV�UqJQHV�GHV�GHUQLHUV�%RXUERQV�Q
DYDLHQW�SDV�YDOX�OHV�SUHPLHUV��PDLV�OHV�5pYROXWLRQV�SRVWpULHXUHV�IXUHQW�GHV�GpVDVWUHV�WRXW�FUXV��0LHX[�H�W�YDOX�HQFRUH�V
HQ�WHQLU�j�FH�TX
RQ�DYDLW�HQ�V
DSSOLTXDQW�j�FRUULJHU�OHV�PDX[�FRQQXV ��O
DYHQWXUH�FRXUXH�D�pWp�SOXV�FUXHOOH�TX
HX[�

�
�


7HOOH� pWDQW� OD� UqJOH� HPSLULTXH� LPSRVpH� DX[� pYpQHPHQWV�� O
HVSULW� KXPDLQ� QH� SHXW� TXH� OD�UHFRQQDvWUH��0DLV�LO�QH�OXL�HVW�SDV�SHUPLV�GH�V
HQ�WHQLU�Oj��/
HVSULW�GRLW�H[SOLTXHU�OD�ORL��V
LO� OD�FRQVWDWH��DILQ�GH�O¶KRQRUHU�FRPPH�YUDLH��HW��V¶LO�OD�WURXYH�MXVWH�HW�ERQQH��DILQ�GH�O¶DLPHU�HW�GH�OD�VHUYLU�/
KpUpGLWp�pWDQW�FRQVLGpUpH�HQ�HOOH�PrPH��OD�QDWXUH�GH�O
pOHFWLRQ�pWDQW�DQDO\VpH�DXVVL��LO�GRLW�rWUH�DLVp� G
HQ� YRLU� HW� G
HQ� GpGXLUH� O
HIIHW� D� SULRUL FRPPH� G
HQ� LPDJLQHU� HW� G
HQ� UDLVRQQHU� D� SRVWHULRUL OH�IRQFWLRQQHPHQW�QpFHVVDLUH�HW�XQLYHUVHO�/
DQDO\VH� HVW� IDFLOH�� OH� MHX� HVW� WUDQVSDUHQW�� XQH� FRQQDLVVDQFH� pOpPHQWDLUH� GHV� kPHV� IDLVDQW�DSHUFHYRLU�� FRPPH�DX�FODLU� G
XQ�FULVWDO�� O
pWHUQHO� YD�HW�YLHQW�GHV�FDXVHV�PRUDOHV�FRQVWDQWHV��XQ�SHXJURVVLqUHV��TXL�\�VRQW�HQ�DFWLRQ ��LQWpUrWV�HW�SDVVLRQV��pJRwVPHV�HW�V\PSDWKLHV�0rPH� HQ� O
DLU��PrPH� GDQV� OHV� DVWUHV��PrPH�DX� FLHO� GH� O
2QWRORJLH�� XQ�SRXYRLU� GLVSXWp� SDU� OD�IRUFH�RX�EDOORWWp�GDQV�OHV�VFUXWLQV�QH�SHXW�EULOOHU�SDU�OD�OLDLVRQ�HW�OD�FRKpUHQFH��V
LO�HVW�FROOHFWLI ��QL��V
LO�HVW� XQLWDLUH�� SDU� OD� GXUpH� HW� SDU� OHV� SURPHVVHV� GH� O
DYHQLU�� /HV� FKHIV� HQ� FRPSpWLWLRQ�� SULQFHV� RX�ERXUJHRLV��RQW�DIIDLUH��KDELWXHOOHPHQW��j�GHV�pOHFWHXUV�TXL��QREOHV�RX�PDQDQWV��VRQW�MDORX[�GH�Q
pOHYHU��VXU� OHXUV�SDYRLV�RX�VXU� OHV�VLqJHV�GH� OHXUV�'LqWHV��TXH� OHV�VHUYLWHXUV� OHV�SOXV�FRPSODLVDQWV��QRQ� OHV�PLHX[� IDLWV� SRXU� OHV� FRQGXLUH�� 6DXI� DX[� UDUHV�PRPHQWV� R�� O
XUJHQWH� JUDYLWp� G
XQH� FULVH� DFFXOH�� HQ�TXHOTXH� VRUWH�� j� GH� ERQV� FKRL[� OD� YLROHQFH�� O
DUJHQW�� O
LQWULJXH� SURQRQFHQW� VHXOV� HW� VRQW� GRQF� OHV�YpULWDEOHV�VRXYHUDLQV��&
pWDLW�OD�IDEOH�GH�O
$OOHPDJQH�TXDQG�HOOH�Q
pWDLW�TX
XQH�5pSXEOLTXH�GH�SULQFHV ��F
pWDLW� OD� UpSXWDWLRQ� GH� OD� QREOH�5pSXEOLTXH� GH� 3RORJQH�� MXVTX
j� VRQ� SDUWDJH� IDWDO�� 'DQV� FHW� RUGUH��O
KLVWRLUH�HQWLqUH�DSSDUDvW�FRPPH�H[pFXWULFH�GHV�KDXWHV�°XYUHV�GH�SULQFLSHV�WURS�FODLUV�8Q� JUDQG� KRPPH�� DX� OLHX� GH� WURXYHU� OH� VFHSWUH� GDQV� VRQ� EHUFHDX�� V
HVW�LO� GRQQp� OD� SHLQH�G
\�PHWWUH� VRQ� JpQLH�� j� OD� SUHPLqUH� GpIDLOODQFH�� LO� QH� ODLVVHUD� SDV� GH� UHGHYHQLU� O
KXPEOH� MXVWLFLDEOH� GX�ULVTXH�QDWXUHO�SDU�OHTXHO�XQ�VXSpULHXU�TXL�V
HVW�IDLW�QRPPHU�SDU�OHV�LQIpULHXUV�UHGHYLHQW�OH�MRXHW�GH�VHV�FUpDWHXUV��± &H�ULVTXH��RQ�\�pFKDSSH ��± 4XHOTXHIRLV��SDV� WRXMRXUV ��$GDOEpURQ�WHQWD� OH�FRXS��FRQWUH�+XJXHV�&DSHW�� LO� OH�SHUGLW ��PDLV� OHV�PDUpFKDX[�HW�JUDQGV� IRQFWLRQQDLUHV�GH� O
HPSLUH�QDSROpRQLHQ� OH�JDJQqUHQW�� ± /HV� UpYROXWLRQV� QH� VRQW�HOOHV� GRQF� TXH� GHV� FRXSV� GH� GpV "� ± 3DV� WRXW� j� IDLW �� R��%RQDSDUWH�pFKRXD��&DSHW�UpXVVLW�SDUFH�TXH�%RQDSDUWH�Q
DYDLW�SDV�GHUULqUH�OXL�FH�TXL�VRXWHQDLW�&DSHW��WURLV�JpQpUDWLRQV�GH�GXFV�GH�)UDQFH��H[HUFpV�DX�VXSUrPH�SRXYRLU��ELHQIDLVDQW��KHXUHX[��FRQWLQX�5DLVRQ���Qp�HW�QRXUUL�GX�7HPSV��OpJXp�GX�SqUH�DX�ILOV��FH�SRXYRLU�Qp��FRQVXEVWDQWLHO�DX[�DXWUHV�IRUFHV�QpHV� GRQW� VH� FRPSRVH� XQH� QDWLRQ�� OH� SRXYRLU� G
XQ� WHO� &KHI� GH� OD� )DPLOOH�FKHI�� IDFLOLWDQW�O
REpLVVDQFH�HW� OH�FRPPDQGHPHQW�� OHV�VLPSOLILH�� OHV�HQQREOLW�HW� OHV�SHUIHFWLRQQH�WRXV�GHX[ ��VD� ORL�GH�VXFFHVVLRQ��WLJH�GH�VRQ�GURLW�KLVWRULTXH��Q
HVW�SDV�VHXOHPHQW�QDWXUHOOH�HW�DLQVL�UHFRPPDQGpH��&RPPH�GLVDLW� /H� 3OD\�� SDU� OD� SUDWLTXH� GHV� SHXSOHV� SURVSqUHV �� HOOH� HVW� PrPH� ELHQ� DXWUH� FKRVH� TXH� OD� ORL�FRPPRGH�HW�IDFLOH�TXL�URXOH�G
HOOH�PrPH��FRPPH�GLVDLW�%RVVXHW��HW�TXL�UHQFRQWUH�OH�PRLQV�G
REVWDFOHV�HW�GH�GLIILFXOWpV ��FHWWH�ORL��VHORQ�OD�UHPDUTXH�GH�&RPWH��WUDQVPHW�O
DXWRULWp�SDU�OH�PrPH�PR\HQ�TXH�OD�SURSULpWp��LQWpUHVVDQW�TXL�OD�SRVVqGH�DX�ERQKHXU�GH�TXL�HQ�UHOqYH ��YpULWDEOH�SURSULpWp�HOOH�PrPH��FHWWH�DXWRULWp�HVW�LVVXH�GX�WUDYDLO�GH�VHV�SUHPLHUV�DXWHXUV�HW�SRVVqGH��QRQ�OHV�KRPPHV�TX
HOOH�FRPPDQGH��PDLV�OH�FRPPDQGHPHQW�TXL�OHV�XQLW�HW�GRQW�HOOH�DVVXUH�OD�PHLOOHXUH�TXDOLWp�HW�OH�PHLOOHXU�XVDJH��FH�TXL�UpSRQG�j�O
XQ�GHV�SOXV�JUDQGV�EHVRLQV�VRFLDX[�0DLV�FRPPHQW�O
DVVXUH�W�HOOH "'
R��YLHQW�FHWWH�IDFXOWp�GH�ELHQ�IDLUH�TXL�IRUPH�XQ�VL�YLI�FRQWUDVWH�DYHF�OD�QpFHVVLWp�GH�PDO�IDLUH�LQKpUHQWH�j�O
DXWUH�UpJLPH "3HUVRQQH�Q
\�PpFRQQDvWUD�OHV�YHUWXV�VXSpULHXUHV�GH�O
8QLWp��/H�SRXYRLU�\�WLHQW�VD�FRKpUHQFH�GH�VRQ�XQLWp�GDQV�O
HVSDFH ��LO�Q
\�D�TX
XQ�FKHI��/H�PrPH�SRXYRLU�WLHQW�VD�VXLWH�HW�VD�OLDLVRQ�GH�VRQ XQLWp�GDQV� OH� WHPSV �� OH� URL� GH�)UDQFH�QH�PHXUW SDV�� /
XQLWp� G\QDVWLTXH� IRUJH� VD� WUDGLWLRQ�� QRQ� OD� URXWLQH�
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PpFDQLTXH�G
XQH�RSLQLRQ�GpVRUJDQLVpH��PDLV�XQH�VXLWH�GH�© SULQFLSHV�GH�IDPLOOH ª�HW�GH�VRXYHQLUV�GH�IDPLOOHV��TXH� OHV� UqJQHV�QRXYHDX[�RQW�G
DLOOHXUV LQWpUrW�j�VDYRLU� UpYLVHU SRXU� OHV�DMXVWHU�DX[�SURJUqV�GpVLUpV��5LHQ�QH�UHVVHPEOH�SOXV�j�XQ�VHXO�FKHI�TXH�FHWWH�VXLWH��LPSHUVRQQHOOH��GH�FKHIV�SHUVRQQHOV ��RQ� FURLW� GLVFHUQHU�� GDQV� OHXU� VXFFHVVLRQ� PrPH�� GHV� OLQpDPHQWV� GH� FRQVFLHQFH�� GH� PpPRLUH�� GH�YRORQWp����/D�IDFH�GX�UpJLPH��VRQ�DVSHFW�JpQpUDO��HVW�DLQVL�IUDSSpH�G
XQ�JUDQG�DLU�G
KXPDQLWp�,O�IDXW�YRLU�LFL�GH�WUqV�EHDX[�FRQWUDVWHV�'
XQ� F{Wp�� O
eOHFWLRQ� DIIHFWH� GH� SUpWHQGUH� DX[� OXPLqUHV� LQWHOOHFWXHOOHV� GX� &KRL[�� 0DLV� GDQV� OH�UpJLPH�pOHFWLI�LO�Q
\�D��SRXU�FKRLVLU��TX
XQH�PXOWLSOLFLWp ��DXWDQW�GLUH�SHUVRQQH�&
HVW� DX� ILJXUp� TXH� O
RQ� SDUOH� GH� TXHOTXH� FKRVH� TXL� OXL� VRLW� FRPPXQ�� HVSULW� SXEOLF� RX� YRORQWp�JpQpUDOH�GRQW�HOOH�VHUDLW�DQLPpH�3RXU�TXL�QH�VH�UHSDvW�SRLQW�GH�FHV�PpWDSKRUHV��ILFWLRQV�HW� LQYHQWLRQV�GHV�WKpRULFLHQV�� LO�Q
H[LVWH�SDV�GH�© YRORQWp�QDWLRQDOH ª ��FH�VXMHW�FRPPXQ�HVW�LUUpHO��LQH[LVWDQW��FRQWUDGLFWRLUH��6HXOHV�H[LVWHQW�GHV�IRUFHV�j�YLVDJHV�G
KRPPHV��DYHF�OHXUV�DIILQLWpV�HW�OHXUV�UpSXOVLRQV�$LQVL�GLVSHUVpH�GDQV�FH�1RPEUH�HW�OLYUpH�j�OXL��OD�9RORQWp�TXL�UpVXOWH�GH�O
eOHFWLRQ�VH�UDPqQH�DX�SURGXLW� EUXW� GHV� SRXVVpHV� LQGLYLGXHOOHV�PLVHV� HQ� FRQWDFW�� OH� SXU� GpFRPSWH�GH� OHXU� FKLIIUH �� TXHOTXH�FKRVH�GH�WRXW�SDUHLO�DX�URXOHPHQW�HW�FKRF�GHV�ELOOHV�GX�ELOODUG��j�O
DJLWDWLRQ�GHV�SHWLWHV�ERXOHV�GDQV�OH�VDF�GX�ORWR��EUHI��DX[�PRGHV�LQHUWHV�GH�OD�FRQGLWLRQ�OD�SOXV�PpFDQLTXH�HW�OD�PRLQV�KXPDLQH�'H�OD�PrPH�PDQLqUH��FHV�$VVHPEOpHV�pOXHV��pOHFWULFHV��GpOLEpUDQWHV��R��O
RQ�FURLUDLW�G
DERUG�TXH�WRXW�GRLYH�VH�IDLUH�SDU�UDLVRQ�HW�SHUVXDVLRQ��GRQQHQW�GH�WHOOHV�PDUTXHV�GH�GpPHQFH�HW�G
LQVDQLWp�TX
XQ�FHQVHXU�WURS�LQGXOJHQW��OH�GRFWHXU�*XVWDYH�/H�%RQ��OHV�FURLW�GHYRLU�H[SOLTXHU��RX�H[FXVHU��HQ�UHFRXUDQW�j�OD�3V\FKRORJLH�GHV�IRXOHV�RX�j�FHOOH�GHV�DQLPDX[��/H�IDLW�HVW�TX
HOOHV�VRQW�SOXV�PDWpULHOOHV�HQFRUH��FDU�RQ�YLHQW�GH�YRLU�TX
HOOHV� WRPEHQW�VRXV� O
XQLTXH� ORL�GHV�VFLHQFHV�GH� OD�)RUFH�EUXWH�HW�GX�1RPEUH�PRUW� 3HQGDQW�FH�WHPSV��GH�O
DXWUH�F{Wp��OD�VLPSOH�KpUpGLWp�GH�OD�&KDLU��SDU�O
HQFKDvQHPHQW�G
XQH�OLJQpH�G
rWUHV�KXPDLQV��G
rWUHV�SHUVRQQHOV��pGXFDEOHV�HW�SHUIHFWLEOHV��FHWWH�UpHOOH� OLDLVRQ�GH�OD�FRPPXQDXWp�YLYDQWH� GX� 6DQJ�� TXDQG� HOOH� SpQqWUH�� WLHQW� HW� PHXW� O
DSSDUHLO� JRXYHUQHPHQWDO�� O
LQWURGXLW� HW� O
pOqYH��O
DGDSWH�HW�OH�VRXPHW�DX[�GLVFLSOLQHV�GH�O
(VSULW��DX[�PHVXUHV�GH�OD�5DLVRQ���/H�PDJQLILTXH�SURFHVVXV ��/D�PHUYHLOOH�GHV�VDJHVVHV�GH�OD�QDWXUH �

�([WUDLW� GH 'pPRV� j� &pVDU LQ� /D�'HQWHOOH� GX� 5HPSDUW�� FKRL[� GH�SDJHV�FLYLTXHV�HQ�SURVH�HW�HQ�YHUV��������������*UDVVHW� ������
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