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3RXYRLU�RX�SUHVWLJH�"�
$SSRUWV�HW�OLPLWHV�GH�O
KLVWRLUH�SROLWLTXH�¢�OD�G«ILQLWLRQ�

GHV�«OLWHV�JUHFTXHV�

$ODLQ�'X3/28<�

/D�TXHVWLRQ� GH� O
DULVWRFUDWLH� JUHFTXH�VH� OLPLWH�ELHQ�VRXYHQW�¢� OD�S«ULRGH�
DUFKD±TXH�� ¢� FHW� ¤JH�R»� OHV� FLW«V�Q
DYDLHQW�HQ� SULQFLSH�SDV�HQFRUH�UHPLV� OH�
SRXYRLU�GH�FRPPDQGHU�HQWUH�OHV�PDLQV�GH�O
HQVHPEOH�GH�OD�FRPPXQDXW«�FLYL
TXH�SDU�OH�ELDLV�G
LQVWLWXWLRQV�DX�FDUDFWªUH�HW�DX�IRQFWLRQQHPHQW�G«PRFUDWLTXH��
(Q�FH� VHQV�� WRXWH� G«ILQLWLRQ�GH� O
DULVWRFUDWLH�WLHQW�G
DERUG�HW� DYDQW�WRXW� ¢� OD�
UHODWLRQ�TXH�OHV� LQGLYLGXV� HQWUHWHQDLHQW� DYHF�OH�SRXYRLU�HW� O
H[HUFLFH�G
XQH�
DXWRULW«�SROLWLTXH��'«FKXV�GH�OHXUV�SU«URJDWLYHV�SDU�XQ�G«PRV�GH�SOXV�HQ�SOXV�
UHYHQGLFDWHXU��OHV� DULVWRFUDWHV�GHV� FLW«V�DUFKD±TXHV�VH� VHUDLHQW�SHX�¢�SHX�IRQ
GXV�GDQV�OD�PDVVH�GHV�FLWR\HQV��\�SHUGDQW�SDU�OD�P¬PH�RFFDVLRQ�OHXU�LGHQWLW«�HW�
QH�VH�IDLVDQW�SOXV�HQWHQGUH�TXH�SRXU�UHJUHWWHU�LQODVVDEOHPHQW�OHV�WHPSV�DQFLHQV�
R»� LOV�GLULJHDLHQW� OHV� DIIDLUHV�GH� OD�FLW«�� &HWWH�GHVFULSWLRQ��TXH�QH�UHQLHUDLHQW�
SDV�QRPEUH�G
KLVWRULHQV��HVW�FHOOH�GHV�PDQXHOV�FRPPH�GHV�RXYUDJHV�VS«FLDOL
V«V�?� �� WRXW� GLUH�� FH� VFK«PD�KLVWRULRJUDSKLTXH�HVW�G«M¢�FHOXL�GHV� SHQVHXUV�
DQFLHQV��'ªV�OH�9H�VLªFOH�DYDQW�-��&��OHV�KLVWRULHQV�HW�OHV�SKLORVRSKHV�LPDJLQªU
HQW�HQ�HIIHW�O
DULVWRFUDWLH�FRPPH�XQ�PRGH�VS«FLILTXH�GH�U«SDUWLWLRQ�GH�O
DXWRU
LW«�SROLWLTXH�HQWUH�OHV�PDLQV�G
XQ�SHWLW�QRPEUH�G
LQGLYLGXV��

6DQV�GRXWH�Q
HVW�LO�SDV�LQXWLOH�GH�UHYHQLU��HQ�DQQH[H�G
XQH�«WXGH�FRQVDFU«H�
DX[�PRGHV�GH�UHFRQQDLVVDQFH�VRFLDOH���� VXU�FHWWH�YLVLRQ�SROLWLTXH�GH� O
DULVWR
FUDWLH�JUHFTXH� TXH�OD� UHFKHUFKH� FRQWHPSRUDLQH� D�K«ULW«H� GH�O
$QWLTXLW«��
0DOJU«�OH� VXFFªV�TX
HOOH�D�UH©X�GDQV�O
KLVWRULRJUDSKLH�PRGHUQH��GH�PXOWLSOHV�
«WXGHV�UHPHWWHQW� DXMRXUG
KXL�HQ� FDXVH�OHV� SULQFLSHV�P¬PHV�GH� OD�G«ILQLWLRQ�
WUDGLWLRQQHOOH�GHV�«OLWHV�JUHFTXHV��

�� (Q�SDUWLFXOLHU� 6WHLQ�+�/.(6.$03� �(����$GHOVNXOWXU� XQG�3ROLV�JH�V�HOOVFKDIW�� 6WXGLHQ� ]XP�
JULHFKLVFKHQ�$GHO�LQ�DUFKDLVFKHU�XQG�NODVVLVFKHU�=HLW�� 6WXWWJDUW�� ������

�� '83/28<��̈́����/H�SUHVWLJH�GHV�«OLWHV��5HFKHUFKHV�VXU�OHV�PRGHV�GH�UHFRQQDLVVDQFH�VRFLDOH�HQ�
*UªFH�HQWUH�OHV�;H� HW�9H�VLªFOHV�DYDQW�-��&��3DULV��VRXV�SUHVVH��
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��� 1DLVVDQFH�HW�SULQFLSHV�IRQGDPHQWDX[�GH�OD�SHQV«H�SROLWLTXH�
DQWLTXH�

&
HVW�DX[�SHQVHXUV�JUHFV�HX[�P¬PHV�TXH�QRXV�GHYRQV�OHV�SOXV�DQFLHQQHV�
U«IOH[LRQV� VXU�OHXU�VRFL«W«��/H�FOLPDW�LQWHOOHFWXHO�GDQV�OHTXHO�QDTXLW�OH�WHUPH�
ͣͳͫ͵ͶͱͬͳͣͶͣ͡�¢�OD�ILQ�GX�9H� VLªFOH�G«WHUPLQD�SRXU�XQH�ODUJH�SDUW�WRXW�XQ�FRX
UDQW� G
«WXGHV��)RUJ«�SRXU�VHUYLU�OD�SHQV«H�SROLWLTXH�DORUV�QDLVVDQWH�� OH�WHUPH�
GRQQD�DX�FRQFHSW�XQH�DFFHSWLRQ�VWULFWHPHQW�LQVWLWXWLRQQHOOH����

'DQV�XQ�SDVVDJH�F«OªEUH��P���������+«URGRWH�UDSSRUWH�XQH�GLVFXVVLRQ�TXL�
VH�VHUDLW�WHQXH�HQ�3HUVH�HQWUH�OHV�DXWHXUV�GX�FRXS�G
�WDW�D\DQW�PLV�ILQ�¢�O
XVXU
SDWLRQ�GX�PDJH�6PHUGLV��,O�\�«WDLW�TXHVWLRQ�GH�O
DYHQLU�GX�UR\DXPH�DFK«P«QLGH�
HW�GX�W\SH�GH�JRXYHUQHPHQW�TX
LO�FRQYHQDLW�G
«WDEOLU����WUDYHUV�FH�WH[WH�V
HV
TXLVVHQW� OH�YRFDEXODLUH�HW� OHV�IRQGHPHQWV�GH�OD�SHQV«H�SROLWLTXH�JUHFTXH�DORUV�
QDLVVDQWH��$XVVL�HVW�FH�FKH]�+«URGRWH��ELHQ�TX
LO�Q
XWLOLVH�SDV�HQFRUH� OH�PRW��
TXH�QRXV�G«FHORQV�OHV�OLQ«DPHQWV�WK«RULTXHV�GH�WRXWH�ͣͳͫ͵ͶͱͬͳͣͶͣ͡��/
KLVWR
ULHQ��GRQW�OD�SHQV«H�V
LQVFULW�GDQV�OHV�G«EDWV�SROLWLTXHV�DWK«QLHQV�GH�OD�ILQ�GX�9H�
VLªFOH���� GLVWLQJXH�HQWUH�PRQDUFKLH��WDQW¶W�ͮͱͷͯͣͳ͹ͩ͡��WDQW¶W�Ͷͷͳͣͯͯ͡ʹ���RO
LJDUFKLH� �;ͭͫͥͣͳ͹ͩ͡��HW�LVRQRPLH��̿͵ͱͯͱͮͩ͡��VHORQ�OH�QRPEUH�GH�JRXYHUQDQWV���
RX�ELHQ�XQ�VHXO�LQGLYLGX�FRPPDQGH��RX�ELHQ�XQ�SHWLW�QRPEUH�RX�ELHQ�OD�PXOWL
WXGH��3RXU�FODVVHU�OHV�GLYHUV�U«JLPHV�SROLWLTXHV�UHFRQQXV�SDU�OD�SHQV«H�WK«RUL
TXH�FRQWHPSRUDLQH��XQ� VHFRQG�FULWªUH�V
DMRXWD�ELHQW¶W��TXL�FRQGLWLRQQD�VHORQ�
WRXWH�YUDLVHPEODQFH�O
DSSDULWLRQ�GX�WHUPH�ͣͳͫ͵ͶͱͬͳͣͶͣ͡� �� OD�YDORULVDWLRQ�SR
VLWLYH� RX�Q«JDWLYH�GX� VRXYHUDLQ��/H�WHUPH� DSSDUD°W�GHX[�IRLV�FKH]�7KXF\GLGH�
�P������� HW�YP���������'H�FHV�GHX[�HPSORLV��OH�SUHPLHU�HVW�DXVVL�OH�SOXV�U«Y«OD
WHXU��� XWLOLVDQW� XQ� YRFDEXODLUH� VS«FLHX[� �ͮͧͶ͞�ͱͯ;ͮͣͶͱʹ� ͧͷͲͳͧͲͱͿʹ��� OHV�
ROLJDUTXHV�GH�&RUF\UH�YDQWDLHQW�m�OD�VDJHVVH�GH�O
DULVWRFUDWLH� }��/H�PRW�VHPEOH�
DYRLU�«W«�IRUP«�SDU�OH�SDUWL�QRQ�G«PRFUDWLTXH�SRXU�SDUHU�¢�OD�FRQQRWDWLRQ�Q«
JDWLYH� G
RUGLQDLUH�DWWDFK«H�DX�WHUPH�ͱͭͫͥͣͳ͹ͣ͡��FRPPH�VHPEOH�OH�FRQILUPHU�
O
XVDJH�G
͞ͳͫ͵ͶRͬͳͣͶͧ̓͵ͪͣͫ�FKH]�$ULVWRSKDQH�^2LVHDX[�Y�� ������/
DSSOLFD
WLRQ�V\VW«PDWLTXH�GX�SULQFLSH�GH�YDORULVDWLRQ�SRVLWLYH�HW�Q«JDWLYH�DX[�GLYHUVHV�
IRUPHV�GH�JRXYHUQHPHQW�DSSDUD°W�FKH]�3ODWRQ��'DQV�OH�3ROLWLTXH�����G����D���
OH� SKLORVRSKH�GUHVVH� OD�OLVWH� GHV�WURLV�IRUPHV� IRQGDPHQWDOHV�GH� FRQVWLWXWLRQV��
OD� PRQDUFKLH� �ͮͱͯͣͳ͹ͣ͡��� OH�JRXYHUQHPHQW�G
XQ� SHWLW� QRPEUH� �ͷͲ;�Ͷͻͯ�
ͱͭͥ͡ͻͯ�ͦͷͯͣ͵Ͷͧͣ͡��HW�OH�JRXYHUQHPHQW�GH�OD�PXOWLWXGH��Ͷͱͷ�Ͳͭͪ͠ͱͷʹ�ͣͳ͹͠���
6HORQ�TX
LO�V
DJLVVH�GH�O
DVSHFW�SRVLWLI�RX�Q«JDWLI�GH�FHV�U«JLPHV��3ODWRQ�GLVWLQ
JXH��GDQV� OH�SUHPLHU�FDV�� UR\DXW«� HW�W\UDQQLH�� GDQV� OH� VHFRQG�� DULVWRFUDWLH� HW�

�� '(�5RPLOO\��-���� m� /H�FODVVHPHQW�GHV� FRQVWLWXWLRQV�G
+«URGRWH�¢�$ULVWRWH� }�� GDQV�5(*�����
������S�� ������ �� %RUGHV��-����3ROLWHLD�GDQV�OD�SHQV«H�JUHFTXH�MXVTX
�¢�$ULVWRWH��3DULV�� ����� ��
:2/)� �)U���� $ULVWRWH� HW� OD�SROLWLTXH�� 3DULV�� ����� �� *$%%$� �(����m� /D� FRQFH]LRQH�DQWLFD�GL�
DULVWRFUD]LD�}��GDQV�5$/�� VHU�� ������ ������S�����������

�� %ULQJPDQQ��./���m�'LH�9HUIDVVXQJVGHEDWWH�EHL�+HURGRW���������XQG�'DUHLRV
�$XIVWLHJ�]XU�
.¸QLJVKHUUVFKDIW�}�� GDQV�+HUPHV������� ������ S�� �������� �� %OHLFNHQ��-���� m�=XU�(QWVWHKXQJ�
GHU�9HUIDVVXQJVW\SRORJLH�LP����-DKUKXQGHUW�Y�� &KU�� �0RQDUFKLH��$ULVWRNUDWLH��'HPRNUDWLH�� }��
GDQV�+LVWRULD������ ������S�� ���������
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ROLJDUFKLH��PDLV�ODLVVH�¢� OD� G«PRFUDWLH�XQ� VWDWXW� XQLTXH��&
HVW�ILQDOHPHQW� ¢�
$ULVWRWH�TXH�QRXV�GHYRQV�OH�FODVVHPHQW�GHV�U«JLPHV�HQ�VL[�FRQVWLWXWLRQV��&HWWH�
TXHVWLRQ�RFFXSH�WRXWH�OD�3ROLWLTXH�HW�HQ�SDUWLFXOLHU�OH�OLYUH�,,,��3RXU�OH�6WDJLULWH�
�����D�����E���ORUVTXH�OHV�JRXYHUQDQWV�GLULJHQW�GDQV�O
LQW«U¬W�FRPPXQ��Ͳͳͱʹ�
Ͷͱ�NROYµY��� OHV� FRQVWLWXWLRQV� VRQW�Q«FHVVDLUHPHQW�FRUUHFWHV� �;ͳͪͫ͞���� HQ�U
HYDQFKH� TXDQG�LOV�FRPPDQGHQW�GDQV�XQ�LQW«U¬W�SXUHPHQW�«JR±VWH��Ͳͳͱʹ�Ͷͱ�͌ ͦͫͱͯ���
FH� VRQW� GHV� G«YLDWLRQV� �Ͳͣͳͧͬͤ͞͵ͧͫʹ���-RLJQDQW�FH�SULQFLSH� ¢� OD�GLVWLQFWLRQ�
WUDGLWLRQQHOOH�HQ�IRQFWLRQ�GX�QRPEUH�GH�JRXYHUQDQWV��$ULVWRWH�HQ� DUULYDLW� DX�
FODVVHPHQW�FDQRQLTXH��WHO�TX
LO�VHUDLW�XWLOLV«�SDU�OD� VXLWH��GH�'LF«DUTXH�¢�3R��
O\EH��5R\DXW«��DULVWRFUDWLH�HW�m�U«SXEOLTXH�}��ͲͱͭͫͶͧͣ͡��DSSDUWLHQQHQW�¢�OD�SUH
PLªUH� FDW«JRULH� �� W\UDQQLH��ROLJDUFKLH�HW�G«PRFUDWLH�¢�OD�VHFRQGH��3RXU�WRXWH�OD�
SHQV«H�SROLWLTXH�DQWLTXH��O
DULVWRFUDWLH�IXW�GRQF�XQH�IRUPH�GH�FRQVWLWXWLRQ�GDQV�
ODTXHOOH�O
H[HUFLFH�GX�SRXYRLU�SROLWLTXH�HVW�HQWUH�OHV�PDLQV�G
XQ�SHWLW�JURXSH�
G
LQGLYLGXV�GRQW�O
DFWLRQ�YLVH�DX�ELHQ�FRPPXQ��

$X�OLYUH�,9� GH� OD�3ROLWLTXH��$ULVWRWH�SURSRVH�Q«DQPRLQV�XQ�VHFRQG�PRGH�
G
DQDO\VH�GHV�GLYHUVHV�FRQVWLWXWLRQV�TXL�V
DSSXLH�GDYDQWDJH��DX�GHO¢�GH�FRQVL
G«UDWLRQV� VWULFWHPHQW�SROLWLTXHV��VXU�GHV�U«DOLW«V�VRFLDOHV������E������D�����FH�
VWDGH�� OH� 6WDJLULWH� FRQVLGªUH�TXH�OD�GLYHUVLW«�GHV�IRUPHV� GH� FRQVWLWXWLRQV� WLUH�
VRQ�RULJLQH�¢�OD�IRLV�GH� OD�SOXUDOLW«�GHV�m�SDUWLHV�}� �ͮ͟ͳͩ��GRQW�VH�FRPSRVH�OD�
FLW«�HW�GHV�GLYHUVHV�SRVVLELOLW«V�GH�U«SDUWLWLRQ�GX�SRXYRLU�HQWUH�HOOHV��/HV�PXOW
LSOHV� FRPSRVDQWHV�VRFLDOHV�GH�OD�FLW«�VH�UDPHQDQW�SULQFLSDOHPHQW�¢�GHX[�JURX
SHV��OH�SHXSOH��ͦͮ͠ͱʹ��HW� OHV�QRWDEOHV� �ͥͯ΀ͳͫͮͱͫ��� FH� VRQW�GHX[� IRUPHV� GH�
JRXYHUQHPHQW�TXH�UHWLHQW�$ULVWRWH��� OD�G«PRFUDWLH�HW�O
ROLJDUFKLH��'«SDVVDQW�OH�
FULWªUH�LQVXIILVDPPHQW�SU«FLV�GX�QRPEUH�GH�JRXYHUQDQWV��$ULVWRWH�LQWURGXLW�OD�
QRWLRQ�GH�ULFKHVVH�GDQV�OH�FODVVHPHQW�� ,O�\� D�G«PRFUDWLH� ORUVTX
XQH�PDMRULW«�
G
KRPPHV�OLEUHV�PDLV�SDXYUHV�G«WLHQW�OH�SRXYRLU��ROLJDUFKLH�TXDQG�LO� DSSDUW
LHQW�¢�XQH�PLQRULW«�G
KRPPHV�ULFKHV�HW�GH�SOXV�QREOH�QDLVVDQFH��ͧͷͥͧͯ͟͵Ͷͧͳͱͫ���
&HWWH�U«GXFWLRQ�GX�QRPEUH�GH�FRQVWLWXWLRQV�Q
HPS¬FKH�WRXWHIRLV�SDV�$ULVWRWH�
GH�GLVWLQJXHU�DX�VHLQ�GH�FHV�GHX[�JUDQGHV�FDW«JRULHV�SOXVLHXUV�VRXV�HVSªFHV�GH�
G«PRFUDWLH�HW� G
ROLJDUFKLH�VHORQ� OD�SURSRUWLRQ� HW� OD�QDWXUH�GHV� FRPSRVDQWHV�
VRFLDOHV�TXL�SDUWLFLSHQW�DX�SRXYRLU������E���6L�OH�SHXSOH�VH�FRPSRVH�¢�OD�IRLV�
GH�FXOWLYDWHXUV��G
DUWLVDQV��GH�FRPPHU©DQWV��GH�PDULQV�HW�G
RXYULHUV��OHV�QRWD
EOHV�VH�U«SDUWLVVHQW�HQWUH�HX[�VHORQ�OD�ULFKHVVH��ͲͭͱͽͶͱʹ���OD�QREOHVVH�GH�QDLV
VDQFH� �ͧͷͥͯͧͫͣ͟���OH�P«ULWH��ͣͳͧͶ͠��HW�O
«GXFDWLRQ��Ͳͣͫͦͧͣ͡���'DQV�FHWWH�ORJL
TXH�� O
DULVWRFUDWLH� GHYLHQW�SRXU�$ULVWRWH� �����E�� OD�IRUPH�GH� FRQVWLWXWLRQ�
ROLJDUFKLTXH�TXL�WLHQW�FRPSWH�GDQV�OH�FKRL[�GHV�PDJLVWUDWV� ¢�OD�IRLV�GH�OD�IRU
WXQH� �ͲͭͱͷͶͯͦͩͯ͡��HW�GH�OD�YDOHXU�PRUDOH�GHV� LQGLYLGXV��͞ͳͫ͵Ͷͯͦͩͯ͡���(Q�XQ�
PRW�� ͆͞ͳͧͶ͠�FRQVWLWXHUDLW�OH�SURSUH�GH�O
DULVWRFUDWLH�� OH�ͲͭͱͿͶͱʹ�GH� O
ROLJDU
FKLH��� HW�͆ͭͧ͟ͷͪͧͳͣ͡�GH�OD�G«PRFUDWLH��WDQGLV�TXH�͆ͧͿͥͯͧͫͣ͟�QH�VHUDLW�TX
XQH�
YHUWX�HW�XQH�ULFKHVVH�GH�YLHLOOH�GDWH������D���&HWWH�VHFRQGH�FRQFHSWLRQ�DULVWR��

��� 6XU�OHV�OLHQV�HQWUH�ULFKHVVH�HW�H[HUFLFH�GX�SRXYRLU�GDQV�OD�SHQV«H�G
$ULVWRWH��RQ�YHUUD�HQ�SDUWL
FXOLHU� 2VWZDOG��0����2OLJDUFKLD��7KH�'HYHORSPHQW�RI�D�&RQVWLWXWLRQDO�)RUP�LQ�$QFLHQW�*UHHFH��
6WXWWJDUW��������
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W«OLFLHQQH�GH�O
DULVWRFUDWLH�G«SDVVH�OHV�FODVVHPHQWV�VWULFWHPHQW�SROLWLTXHV�GH�
VHV�SU«G«FHVVHXUV�RX�GX� OLYUH�Ͳͫ� SRXU� LQW«JUHU�GHV�GRQQ«HV�GH�QDWXUH� VRFLR��
«FRQRPLTXH��/H�OLYUH�,9�GH�OD�3ROLWLTXH�SHXW�HQ�FH�VHQV�¬WUH�WHQX�SRXU�XQH�VRUWH�
GH�SURO«JRPªQHV�¢�OD�G«ILQLWLRQ�G
XQH�FODVVH�DULVWRFUDWLTXH�DVVRFL«H�¢�OD�FRQV
WLWXWLRQ� GX�P¬PH�QRP��$XFXQH�VXLWH�LPP«GLDWH�QH�IXW�FHSHQGDQW�GRQQ«H�¢�FHV�
U«IOH[LRQV� HW� O
XVDJH� GHV� WHUPHV� ͣͳͫ͵ͶͱͬͳͣͶͣ͡� RX� ͱͭͫͥͣͳ͹ͣ͡� GHPHXUD�
WRXMRXUV�GDQV� O
$QWLTXLW«�H[FOXVLYHPHQW� LQVWLWXWLRQQHO�� &HX[�FL�G«VLJQªUHQW�
LQYDULDEOHPHQW�FKH]�OHV� DXWHXUV� DQFLHQV��QRQ� GHV�JURXSHV�G
LQGLYLGXV��PDLV�
GHV�IRUPHV�GH�FRQVWLWXWLRQ��

/D�QDLVVDQFH�GH� OD�SHQV«H�SROLWLTXH�DX�9H� VLªFOH�DYDLW�SULQFLSDOHPHQW�SRXU�
REMHW�GH�G«ILQLU�OD�PHLOOHXUH�IRUPH�GH�FRQVWLWXWLRQ��&HWWH�G«PDUFKH�V
DFFRP
SDJQDLW�Q«DQPRLQV��WDQW�HQ�DPRQW�TX
HQ�DYDO��G
XQH�U«IOH[LRQ�VXU�OH�SDVV«�GHV�
FLW«V�JUHFTXHV��/D�PLVH�HQ�SODFH�GHV� FDW«JRULHV�DQDO\WLTXHV�GH�FHWWH�SKLORVR
SKLH�SUDWLTXH�LQIOXHQ©D�GRQF�ODUJHPHQW�OD�SU«VHQWDWLRQ�KLVWRULTXH�TXH�OHV�DXWHXUV�
DQFLHQV��GªV�+«URGRWH��GRQQªUHQW�U«WURVSHFWLYHPHQW�GHV�VRFL«W«V�TXL�OHV�DYDLHQW�
SU«F«G«V��/HV�WHUPHV�m�UR\DXW«�}��m�DULVWRFUDWLH�}��m�ROLJDUFKLH�}��m�W\UDQQLH�}�
HW�m�G«PRFUDWLH�}�GHYLQUHQW�OH�YRFDEXODLUH�QRUPDO�GHV�KLVWRULHQV�DQWLTXHV�SRXU�
G«FULUH�GHV�WHPSV�R»�FHV�PRWV�Q
H[LVWDLHQW�SDV�HQFRUH�GDQV�OD�ODQJXH�JUHFTXH��
&KDTXH�FRQVWLWXWLRQ�IXW�GX�UHVWH�DVVRFL«H�¢�XQH�«SRTXH�SDUWLFXOLªUH��6L�O
LG«H�
G
XQH�VXFFHVVLRQ�G«WHUPLQ«H�GHV�U«JLPHV�Q
DSSDUD°W�SDV�HQFRUH�FKH]�+«URG
RWH��O
KLVWRULHQ�Q
HQ�«WDLW�SDV�PRLQV�FRQYDLQFX�TXH�FHUWDLQHV�FRQVWLWXWLRQV�HQ�
YHQDLHQW�Q«FHVVDLUHPHQW�¢�G«J«Q«UHU��P������7KXF\GLGH���� �������QRWDLW�SRXU�VD�
SDUW�TX
DYHF�O
DFFURLVVHPHQW�GHV�ULFKHVVHV�HW� OD�PRQW«H�HQ�SXLVVDQFH�GHV�FLW«V�
JUHFTXHV��GHV�W\UDQQLHV� VXFF«GªUHQW�DX[�UR\DXW«V�K«U«GLWDLUHV�GHV�WHPSV�DQ
FLHQV�� 'ªV�3ODWRQ�FHSHQGDQW�̂ 5«SXEOLTXH�9OOO�L[���XQH�OLVWH�GH�VXFFHVVLRQ�FRPS
OªWH� GHV�U«JLPHV�HVW� HQ�SODFH� �� WLPRFUDWLH�� ROLJDUFKLH��G«PRFUDWLH�� W\UDQQLH��
3ODWRQ�V
HQJDJHD�«JDOHPHQW�YHUV� XQH� WK«RULH� F\FOLTXH�GHV� FRQVWLWXWLRQV�� TXL�
SOXV�WDUG�VHUDLW�UHSULVH�HW�G«YHORSS«H�SDU�3RO\EH��9,�������DYHF�O
LQWHQWLRQ�GH�
SU«GLUH� O
DYHQLU�SROLWLTXH�GH�5RPH��6
HQ�WHQDQW�¢�XQH�VWULFWH� DQDO\VH�KLVWRUL
TXH��$ULVWRWH�DSSRUWD�TXHOTXHV�PRGLILFDWLRQV�DX�VFK«PD�SODWRQLFLHQ��'DQV�XQ�
SDVVDJH�F«OªEUH�^3ROLWLTXH�����E���OH�6WDJLULWH�QRWH��� m�3HXW�¬WUH�OD�UDLVRQ�SRXU�
ODTXHOOH�DXWUHIRLV�GHV�URLV�U«JQDLHQW��F
HVW�TX
LO�«WDLW�UDUH�GH�WURXYHU�GHV�KRP
PHV�GH�ORLQ�VXS«ULHXUV�SDU�OHXU�P«ULWH��ͬͣͶ
�͞ͳͧͶͯ͠���VXUWRXW�¢�XQH�«SRTXH�R»�
O
RQ�YLYDLW�GDQV�GH�SHWLWHV�FLW«V��� GX�UHVWH��RQ�LQVWLWXDLW�OHV�URLV�HQ�UDLVRQ�GH�OHXU�
ELHQYHLOODQFH��FH�TXL�HVW�SU«FLV«PHQW�OH�IDLW�GHV�JHQV�GH�ELHQ��0DLV�ORUVTX
LO�\�
HXW�GH�QRPEUHX[�KRPPHV�SDUHLOV�HQ�P«ULWH��Ͳͳͱʹ�͞ͳͧͶͯ͠��� LOV�QH�VXSSRUWª
UHQW�SOXV�FHWWH�DXWRULW«��PDLV�FKHUFKªUHQW�TXHOTXH�FKRVH�GH�FRPPXQ�HW�«ODER
UªUHQW� XQH�FRQVWLWXWLRQ��3XLV��GHYHQDQW�PRLQV�YHUWXHX[��LOV�VH�PLUHQW�¢�V
HQUL
FKLU�DX�G«WULPHQW�GHV�ELHQV�FRPPXQV��� HW�F
HVW�GH�O¢��SHXW�RQ�GLUH�DYHF�UDLVRQ��
TXH�QDTXLUHQW�OHV�ROLJDUFKLHV��� LOV�PLUHQW�¢�O
KRQQHXU�OD�ULFKHVVH��&HV�U«JLPHV�
VH�FKDQJªUHQW�G
DERUG�HQ�W\UDQQLHV��SXLV�GH�W\UDQQLHV�HQ�XQH�G«PRFUDWLH��FDU�
OHV�JRXYHUQDQWV��HQ�U«GXLVDQW� WRXMRXUV�OHXU�QRPEUH�SDU�FXSLGLW«�� UHQGLUHQW�OD�
IRXOH�SOXV� IRUWH��VL�ELHQ�TX
HOOH�V
LQVXUJHD�HW�TXH�QDTXLUHQW�OHV�G«PRFUDWLHV�}��
$LOOHXUV��$ULVWRWH�^3ROLWLTXH�����E��PHWWDLW�HQ�UHODWLRQ�OD�WUDQVIRUPDWLRQ�GHV�
FRQVWLWXWLRQV�HW�O
«YROXWLRQ�GH�O
DUPHPHQW��IDLVDQW�VH�VXFF«GHU�UR\DXW«��ROLJDU��
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FKLH�HW�G«PRFUDWLH��1H�UHGRXWDQW�QXOOHPHQW�OHV�FRQWUDGLFWLRQV��LO�FRQFOXDLW�SOXV�
ORLQ� �3ROLWLTXH�����D�E��¢�OD�JUDQGH�YDUL«W«�GHV�FKDQJHPHQWV�SRVVLEOHV�HW� ¢�
O
LQFHUWLWXGH�GH�WRXWH�YRLH�J«Q«UDOH�G
«YROXWLRQ��0DLV�F
«WDLW�O¢�XQH�K«VLWDWLRQ�
ELHQ�PDUJLQDOH�SDU�UDSSRUW� ¢� O
HQVHPEOH� GH�VD�SHQV«H�� 'DQV� 9�WKLTXH� ¢�
1LFRPDTXH������E��SDU�H[HPSOH��LO�G«FULYDLW�O
«YROXWLRQ�FRQVWLWXWLRQQHOOH�FD
QRQLTXH� SDU�OH�VFK«PD�UR\DXW«���W\UDQQLH��DULVWRFUDWLH���ROLJDUFKLH��WLPRFUDWLH�
��G«PRFUDWLH��

/H�SULQFLSH�J«Q«UDO���TXL�QH�VRXIIUH�TXH�GH�UDUHV�H[FHSWLRQV�FKH]�$ULVWRWH���
YHXW�TXH�O
«YROXWLRQ�GHV�U«JLPHV� VH�IDVVH�YHUV�XQ�QRPEUH�WRXMRXUV�SOXV�JUDQG�
GH�GLULJHDQWV��WRXW�HQ�VH�G«JUDGDQW�GH�O
DVSHFW�SRVLWLI�YHUV�OD�YDULDQWH�Q«JDWLYH��
6HORQ�XQH�YLVLRQ�W«O«RORJLTXH�GH�O
KLVWRLUH�SROLWLTXH��OHV�$QFLHQV�UHFRQVWLWXª
UHQW�DLQVL�OH�G«YHORSSHPHQW�FRQVWLWXWLRQQHO�GH�FKDTXH�FLW«�JUHFTXH�HW�LPDJLQªU
HQW�¢�O
DLGH�GH�TXHOTXHV�EULEHV�GH� WUDGLWLRQV� DQFLHQQHV� OHV�GLYHUVHV�U«YROX
WLRQV�HW�U«IRUPHV�TXL�OHV�DYDLHQW�PHQ«HV�GH�OD�UR\DXW«�¢�OD�G«PRFUDWLH��UHFRQ
QXH�FRPPH�OD�IRUPH�GH� FRQVWLWXWLRQ�OD�SOXV� DFKHY«H��&H�VFK«PD�SKLORVRSKL
TXH�HW� KLVWRULRJUDSKLTXH�HVW�HQ�SODFH�GªV� OH� ,9H� VLªFOH��VLQRQ� DXSDUDYDQW�� ,O�
DSSDUD°W�WDQW�VRXV�OD�IRUPH�G
XQH�WK«RULH�J«Q«UDOH�TXH�VRXV�FHOOH�GHV�PXOWLSOHV�
KLVWRLUHV�ORFDOHV�TXL�VH�G«YHORSSHQW�GDQV�OD�WUDGLWLRQ�GHV�DWWKLGRJUDSKHV��$LQVL�
HQ�YD�W�LO�SDU�H[HPSOH�GX�SDVVDJH�GH�OD�UR\DXW«�¢�O
DULVWRFUDWLH��REMHW�GH�GLYHU
VHV�WK«RULVDWLRQV�FKH]�$ULVWRWH� �3ROLWLTXH�����E��� ����E��HW�«WDSH�LQFRQWRXU
QDEOH�GH�O
«YROXWLRQ�FRQVWLWXWLRQQHOOH�GDQV�GH�PXOWLSOHV�WUDGLWLRQV�ORFDOHV����

���$ULVWRFUDWLH�HW�G«PRFUDWLH�

7RXW�XQ�YROHW�GH�O
KLVWRULRJUDSKLH�PRGHUQH�UHSRVH�GHSXLV�OH�;,;H� VLªFOH�DX�
PRLQV�VXU�OH�VFK«PD�DQWLTXH�GH�VXFFHVVLRQ�GHV�FRQVWLWXWLRQV��$YHF�XQH�XQDQL
PLW«�TXL�Q
HPS¬FKD�SDV�FL�HW�O¢�TXHOTXH�RULJLQDOLW«�GDQV�OD�G«PDUFKH��OHV�KLVWR
ULHQV� FRQWHPSRUDLQV�RQW�WUªV�ODUJHPHQW� DGRSW«�XQH�SU«VHQWDWLRQ�GH�O
KLVWRLUH�
GHV� FLW«V� JUHFTXHV�«ODERU«H�SRXU�O
HVVHQWLHO� DX[�9H� HW� ,9H� VLªFOHV�DYDQW�-��&��
/
DULVWRFUDWLH�IXW�GRQF�HQYLVDJ«H�VRXV�O
DQJOH�VWULFWHPHQW�SROLWLTXH�GHV�FRQVWL
WXWLRQV�� (OOH�IXW� DXVVL�«WURLWHPHQW� DVVRFL«H�¢� O
«SRTXH� DUFKD±TXH��SU«VHQW«H�
FRPPH�O
¤JH�G
RU�GHV�U«JLPHV�¢�IDLEOH�SDUWLFLSDWLRQ�SRSXODLUH��HW�GH�IDLW�RSSRV
«H�¢�OD�G«PRFUDWLH��FDUDFW«ULVWLTXH�GH�O
«SRTXH�FODVVLTXH��3UHXYH�D�FRQWUDULR��
FRPELHQ�QH�V
«WRQQD�W�RQ�SDV�GX�U«JLPH�DSSDUHPPHQW�G«PRFUDWLTXH�TXH�SRXUU
DLW�ODLVVHU�YRLU�XQH�LQVFULSWLRQ�FKLRWH�GX�GHX[LªPH�TXDUW�GX�9,H�VLªFOH���� 0DLV�
VXUWRXW��G«SDVVDQW�OD�SHQV«H�SROLWLTXH�DQFLHQQH�� OHV�KLVWRULHQV�PRGHUQHV�XWLO
LVªUHQW� «JDOHPHQW�OHV�WHUPHV�m�DULVWRFUDWLH� }�HW�m�ROLJDUFKLH�}�GDQV�OH�VHQV�G
«OLWH�
GLULJHDQWH��WRXW�HQ�HPSOR\DQW�OHV�PRWV�m� DULVWRFUDWHV�}�HW� m�ROLJDUTXHV�}�SRXU�
G«VLJQHU�OHV�PHPEUHV�DFWLIV�GHV�U«JLPHV�DULVWRFUDWLTXHV�HW�ROLJDUFKLTXHV����XQ�

�� &DUOLHU��3����/D�UR\DXW«�HQ�*UªFH�DYDQW�$OH[DQGUH��� 6WUDVERXUJ��������S�����������
�� -())(5<��/�+����m�7KH�&RXUWV�RI�-XVWLFH�LQ�$UFKDLF�&KLRV�}��GDQV¡6$������ ������S�� ����������

)28&+$5'� �̈́����m�'ªPRVLRV�HW� G«PRV��� VXU� O
�WDW�JUHF�}�� GDQV�.WªPD�� ���� ������S�� ������
�DYHF�WRXWH�OD�ELEOLRJUDSKLH���
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U«JLPH�SROLWLTXH�� LOV� DVVRFLªUHQW�DLQVL�XQ� JURXSH�VRFLDO�SDUWLFXOLHU�� FHOXL�TXH�
)XVWHO�GH�&RXODQJHV�RX�(GXDUG�0H\HU�� UDSSHORQV�OH��YHQDLHQW�GH�G«ILQLU�HQ�
SUHQDQW�PRGªOH�VXU�OD�JHQV�URPDLQH�RX�<�$GHOVWDQG�P«GL«YDO����
/D�&LW«�JUHFTXH�GH�*XVWDYH�*ORW]��SXEOL«H�HQ������HW�U««GLW«H�GH�QRPEUHXV
HV�IRLV�� IXW�FHUWDLQHPHQW��SHQGDQW�SUªV�G
XQ�GHPL�VLªFOH�� O
RXYUDJH�GH�U«I«
UHQFH� GHV�KLVWRULHQV�IUDQ©DLV��$FFXHLOODQW�OH�YROXPH�GDQV�OD�%LEOLRWKªTXH�GH�
6\QWKªVH� KLVWRULTXH��+HQUL�%HUU� SU«VHQWDLW�QDJXªUH�O
RXYUDJH�� GDQV�O
DYDQW��
SURSRV�GH�O
«GLWLRQ�RULJLQDOH��VRXV�OH�WLWUH�m�/D�*UªFH�«FROH�SROLWLTXH�GH�O
+X
PDQLW«� }�� m�3ROLWLTXH�}��OD�YLVLRQ�SURSRV«H�SDU�*ORW]� O
«WDLW�FHUWDLQHPHQW��/H�
SODQ�GH�O
RXYUDJH�VXIILW�¢� V
HQ�FRQYDLQFUH��� O
DXWHXU�HQYLVDJH�VXFFHVVLYHPHQW�
OD�m�&LW«�DULVWRFUDWLTXH}��OD�m�&LW«�G«PRFUDWLTXH�}�HW�OD�m�&LW«�DX�G«FOLQ�}��VH
ORQ� XQ� VFK«PD�FHQV«�WUDGXLUH� m� O
«YROXWLRQ�QDWXUHOOH�GHV�LQVWLWXWLRQV�}�� 3RXU�
*ORW]��OD�GLII«UHQFH�HVVHQWLHOOH�HQWUH�G«PRFUDWLH�HW�ROLJDUFKLH�WLHQW�¢�OD�SURSRU
WLRQ�GH�FLWR\HQV�TXL�SHXYHQW�H[HUFHU�GH�SOHLQ�GURLW� OHXU� U¶OH�SROLWLTXH��/HV�
RUJDQHV�GH�O
ROLJDUFKLH�QH�VH�GLVWLQJXHQW�GRQF�SDV�GH�FHX[�GHV�U«JLPHV�G«PRF
UDWLTXHV� �PDJLVWUDWXUHV��&RQVHLO�HW�$VVHPEO«H���¢�FHOD�SUªV�TXH�O
DFFªV�¢�FHX[��
FL�HVW�SOXV�RX�PRLQV�UHVWUHLQW�HW�TXH�OH�SRXYRLU�U«HO�GRQW�GLVSRVH�FKDFXQ�YDULH�
VHQVLEOHPHQW�G
XQ�U«JLPH� ¢� O
DXWUH�� m�/D�TXHVWLRQ�GX�QRPEUH}�� «FULW� *ORW]��
m�HVW�LFL�GH�WHOOH�LPSRUWDQFH��TX
HOOH�GRQQH�¢�GHV�LQVWLWXWLRQV�G
DSSDUHQFH�LGHQ
WLTXH� XQ�FDUDFWªUH�DX�IRQG�WRXW�GLII«UHQW�}����/D�YRFDWLRQ�G
$WKªQHV�«WDQW�G
¬WUH�
O
«FROH�GH� OD�*UªFH��GHV�U«IRUPDWHXUV� VXFFHVVLIV� �'UDFRQ�� 6RORQ�� &OLVWKªQH��
�SKLDOWH��3«ULFOªV��WUDQVIRUPªUHQW�SHX�¢�SHX�OD�FLW«�DULVWRFUDWLTXH�HQ�XQH�Y«UL
WDEOH� G«PRFUDWLH��FRQVDFUDQW� OD� OLEHUW«� LQGLYLGXHOOH�IDFH� ¢� O
DQWLTXH�SRXYRLU�
GHV�IDPLOOHV�QREOHV��/
XQH�GHV�FRQV«TXHQFHV�ELHQ�FRQQXHV�GH�OD�YLVLRQ�GH�*ORW]�
HVW�OH� WKªPH�GH� OD�PRUW�GH� OD�FLW«� JUHFTXH�HQ� ����¢�&K«URQ«H��FDU�O¢�S«ULW�OD�
G«PRFUDWLH� DWK«QLHQQH�� IRUPH� OD�SOXV�DFFRPSOLH� GX�G«YHORSSHPHQW� LQVWLWX
WLRQQHO� ���� $\DQW�DSSOLTX«� ¢� O
KLVWRLUH�JUHFTXH� OH� VFK«PD�KLVWRULRJUDSKLTXH�
DULVWRW«OLFLHQ��IDLVDQW�«YROXHU�OHV�FLW«V���VHORQ�XQH�SHUVSHFWLYH�WUªV�K«J«OLHQQH�
��GH� OD�UR\DXW«� ¢� OD� G«PRFUDWLH�� OHV� KLVWRULHQV�PRGHUQHV� VH� VRQW� HQ�VRPPH�
WURXY«V�GHYDQW�O
LPSRVVLELOLW«�GH�G«SDVVHU�$ULVWRWH�HW�GH�SRXUVXLYUH�OD�U«IOH[LRQ�
KLVWRULTXH�DX�GHO¢�GX�SRLQW�R»�OH�0D°WUH�O
DYDLW�ODLVV«H��/D�SU«WHQGXH�m�PRUW�GH�
OD�FLW«� ¢�&K«URQ«H�}�QH� UHIOªWH�SRXUWDQW�ULHQ� G
DXWUH�TXH�O
LPSDVVH�¢�ODTXHOOH�
DERXWLW�OD�SHQV«H�DULVWRW«OLFLHQQH��$XWUHPHQW�GLW�� OH�VFK«PD�«ODERU«�¢�$WKªQHV�
GXUDQW�OHV�9H� HW� ,9H�VLªFOHV�Q
HVW�QXOOHPHQW�WUDQVSRVDEOH�HQ�G
DXWUHV�WHPSV�HW�
G
DXWUHV�OLHX[��

�� )XVWHO�GH�&RXODQJHV��1�'����/D�&LW«�DQWLTXH��3DULV�� ������� 0H\HU��(G����*HVFKLFKWH�GHV�
$OWHUWKXPV�� =ZHLWHU�%DQG��*HVFKLFKWH�GHV�$EHQGODQGHV�ELV�DXI�GLH�3HUVHUNULHJH�� 6WXWWJDUW��
������ SDUWLH��S�� ��������� 6XU�OHV�JHQª��FRQFHSW�KLVWRULRJUDSKLTXH� DXMRXUG
KXL�REVROªWH�� OHV�
WKªVHV� GH�%2855,27��)����5HFKHUFKHV�VXU�OD�QDWXUH�GX�JHQRV���WXGH�G
KLVWRLUH�VRFLDOH�DWK«
QLHQQH� �S«ULRGHV�DUFKD±TXH�HW�FODVVLTXH���/LOOH�� ������ HW� GH�52866(/� �'����7ULEX� HW� &LW«��
�WXGHV�VXU�OHV�JURXSHV�VRFLDX[�GDQV�OHV�FLW«V�JUHFTXHV�DX[�«SRTXHV�DUFKD±TXH�HW�FODVVLTXH��
%HVDQ©RQ��������GHPHXUHQW�IRQGDPHQWDOHV��

�� */27=��*����/D�FLW«�JUHFTXH��3DULV�� ������S�� ����
���� 3RXU�XQH� U«IXWDWLRQ�GH�FH�WKªPH��+$%,&+7� �&KU����$WKªQHV�KHOO«QLVWLTXH��+LVWRLUH�GH�OD�FLW«�

G
$OH[DQGUH�OH�*UDQG�¢�0DUF�$QWRLQH��3DULV�� ������
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8QH�YLVLRQ�VLPLODLUH� VH�UHQFRQWUH�HQ�$OOHPDJQH�FKH]�9LFWRU�(KUHQEHUJ����
WUDYHUV�VRQ�RXYUDJH�PDMHXU��'HU�6WDDW�GHU�*ULHFKHQ��TX
LO�QH�FHVVD�GH�UHPDQ
LHU�HW�GH� FRPSO«WHU�DX�ILO�GHV� «GLWLRQV� HW�GHV�WUDGXFWLRQV� X�� O
KLVWRULHQ�DOO
HPDQG� G«YHORSSD�XQH�YLVLRQ�GH� OD�FLYLOLVDWLRQ�JUHFTXH�GDYDQWDJH�LQVWLWXWLRQ
QHOOH�HQFRUH�TXH�*ORW]��3DUPL�OHV�IRUPHV�G
�WDW�TXH�FRQQXW�OD�*UªFH��(KUHQEHUJ�
HQ�«WXGLH�GHX[�� OD�FLW«�HW� OD�PRQDUFKLH�KHOO«QLVWLTXH�� ,O�GLVWLQJXH� ¢�O
LQW«ULHXU�
GH�OD�SUHPLªUH�SOXVLHXUV�IRUPHV�GH� FRQVWLWXWLRQV�SRXU�OHVTXHOOHV� LO�DGRSWH� OD�
WHUPLQRORJLH�HW� OD�VXFFHVVLRQ�KLVWRULTXH�G
$ULVWRWH� �� UR\DXW«�� DULVWRFUDWLH��RO
LJDUFKLH�� W\UDQQLH�� G«PRFUDWLH�� /H�SDVVDJH�G
XQH�IRUPH� ¢� O
DXWUH�� SU«FLVH�
(KUHQEHUJ��G«SHQGDLW�XQLTXHPHQW�G
XQ�G«SODFHPHQW�GX�FHQWUH�GH�JUDYLW«�SROL
WLTXH� GH�O
XQ�¢�O
DXWUH�GHV�WURLV�RUJDQHV�HVVHQWLHOV�GH�OD�FLW«��/H�SRXYRLU�SROLW
LTXH�«WDLW� HQWUH�OHV�PDLQV�GX�&RQVHLO�GDQV� OHV� DULVWRFUDWLHV� HW� OHV� ROLJDUFKLHV��
HQWUH�FHOOHV�GH�O
$VVHPEO«H�GX�SHXSOH�GDQV�OHV�G«PRFUDWLHV��(QFRUH�TXH�GDQV�
FHV�GHUQLªUHV�FHUWDLQHV�PDJLVWUDWXUHV�GHPHXU«HV�«OHFWLYHV��FRPPH�OD�VWUDW«JLH�
DWK«QLHQQH��SHUPHWWDLHQW�GH�FRQI«UHU�¢�TXHOTXH�SROLWLFLHQ�HQ�YXH�XQH�FHUWDLQH�
LQLWLDWLYH� RIILFLHOOH� HW� GH� OXL�U«VHUYHU� XQ� SRXYRLU�U«HO�� /
KLVWRULRJUDSKLH�DQ
JODLVH� IXW�HOOH�DXVVL�WUªV�W¶W�PDUTX«H�SDU�FHWWH�WHQGDQFH�¢�SHQVHU�O
KLVWRLUH�JUHF
TXH�GDQV� OHV�SDV�GHV�WK«RULFLHQV� DQWLTXHV��&
HVW�OD�YRLH�VXLYLH�SDU�/HRQDUG�
:KLEOH\�TXL�SXEOLDLW�¢�OD�ILQ�GX�;,;H� VLªFOH�XQH�«WXGH� VXU�OD�QDWXUH�HW� OH�IRQF
WLRQQHPHQW� GHV�ROLJDUFKLHV�DUFKD±TXHV����� 6XLYDQW�FHV�P¬PHV�WUDFHV��5�)��:LOOHWWV�
GUHVVDLW�QDJXªUH�XQ� WDEOHDX�GHV�SOXV� LQVWLWXWLRQQHOV�GH� OD� VRFL«W«�&UHWRLVH� ����
3RXU�O
KLVWRULHQ�DQJODLV��OD�VWUXFWXUH�GHV�FLW«V�GH�O
°OH�HQ�ILW�WRXW�DX�ORQJ�GH�OHXU�
KLVWRLUH� GHV�UHSU«VHQWDQWV� SDUIDLWV� GX�U«JLPH� DULVWRFUDWLTXH� DULVWRW«OLFLHQ�DX��
GHO¢�P¬PH�GH�O
«SRTXH�DUFKD±TXH��8QH�PLQRULW«�GH�FLWR\HQV�GH�SOHLQ�GURLW�VH�
U«VHUYDLW�OH� FRQWU¶OH�SROLWLTXH�GH� OD�FLW«�� WRXW�HQ�DVVXUDQW�OD�S«UHQQLW«�GX�U
«JLPH� ¢�WUDYHUV�XQ�V\VWªPH�«GXFDWLI�ULJLGH�HW�XQ�FRGH�GH�ORLV�DVVLJQDQW�¢�FKDFXQ�
XQH�SRVLWLRQ�VRFLDOH�G«WHUPLQ«H�� 6HORQ�:LOOHWWV�� OH�WUDGLWLRQDOLVPH�HW� O
HVSULW�
IRQGDPHQWDOHPHQW�FRQVHUYDWHXU�GH�OD� VRFL«W«�&UHWRLVH� H[SOLTXHQW�O
LQHUWLH�GH�
FHV�FLW«V�HW�OHXU�PDLQWLHQ�MXVTX
¢�OD�FRQTX¬WH�URPDLQH�¢�XQ�VWDGH�GH�G«YHORSSH
PHQW�LQVWLWXWLRQQHO�G
RUGLQDLUH�DVVRFL«�¢�O
«SRTXH�DUFKD±TXH��8Q�HVSULW�LQFKDQJ«�
DQLPDLW�HQFRUH�O
RXYUDJH�GH�0�7�:��$UQKHLP��TXL�DVVRFLDLW�G
HPEO«H�OH�WHUPH�
m� DULVWRFUDF\�}�¢�XQH�IRUPH�GH�JRXYHUQHPHQW�HW�¢�VD�FODVVH�GLULJHDQWH� ����

'H�FHV�TXHOTXHV�RXYUDJHV�IRUW�LQIOXHQWV�VXU�OD�SHQV«H�KLVWRULTXH�FRQWHPSRU
DLQH��LO� DSSDUD°W�TXH� OHV� DULVWRFUDWHV� JUHFV�IXUHQW� DYDQW�WRXW� DVVLPLO«V� DX[�
G«WHQWHXUV�GH�O
DXWRULW«�SROLWLTXH�GDQV�OHV�FLW«V�DUFKD±TXHV��3DUHLOOH�FRQFHSWLRQ�
VWULFWHPHQW�SROLWLTXH�GH� O
DULVWRFUDWLH�SRVD�XQ� FHUWDLQ�QRPEUH�GH�SUREOªPHV�
ORUVTX
LO�V
DJLW�GH�G«ILQLU�O
«OLWH�GDQV�OHV�U«JLPHV�G«PRFUDWLTXHV��R»�SDU�G«ILQL��

��� (+5(1%(5*� �9����'HU�6WDDW�GHU�*ULHFKHQ��/HLS]LJ�%HUOLQ������� �� WUDG�� IU�� /
�WDW�JUHF�� /D�
&LW«�� O
�(WDW�I«G«UDO��� OD�PRQDUFKLH�KHOO«QLVWLTXH��3DULV�� ������

��� :KLEOH\��/����*UHHN�2OLJDUFKLHV��7KHLU�&KDUDFWHU�DQG�2UJDQL]DWLRQ��&DPEULGJH��������
��� :,//(776��5�)����$ULVWRFUDWLF�6RFLHW\�LQ�$QFLHQW�&UHWH��/RQGUHV�� ������
��� $51+(,0� �0�7�:����$ULVWRFUDF\�LQ�*UHHN�6RFLHW\��/RQGUHV�� ������/HV�FRPSWHV�UHQGXV�IX

UHQW� SHX�«ORJLHX[�SRXU�XQ�OLYUH�TXH�O
DXWHXU�DYDLW�FRQ©X�FRPPH�OH�FRPSDQLRQ�ERRN�GH�VRQ�
SU«F«GHQW�RXYUDJH�7KH�6HQDWRULDO�$ULVWRFUDF\�LQ�WKH�/DWHU�5RPDQ�(PSLUH��2[IRUG�� ��������
FI�� $QGUHZHV��̈́����GDQV�-+6�� ����� ������S�� �����
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WLRQ�HW�VHORQ�$ULVWRWH��OH�SRXYRLU�VH�WURXYH�HQWUH�OHV�PDLQV�GH�OD�FRPPXQDXW«�
WRXW�HQWLªUH��3OXVLHXUV�KLVWRULHQV�DIIURQWªUHQW�U«FHPPHQW�FHWWH�TXHVWLRQ��$ODLQ�
)RXFKDUG�WHQWD�GH�U«VRXGUH�O
LPSDVVH�HQ�FRQVHUYDQW�¢�OD�QRWLRQ�G
DULVWRFUDWLH�
VD�UHODWLRQ�SULYLO«JL«H�¢�O
H[HUFLFH�GH�O
DXWRULW«�SROLWLTXH��6HORQ�O
KLVWRULHQ�IUDQ
©DLV�� GDQV�O
$WKªQHV�G«PRFUDWLTXH�GX�9H� VLªFOH��OH�VHXO�REMHFWLI�GHV� DULVWRFUDW
HV��LQGLYLGXV�G«FKXV�GH�OHXUV�SU«URJDWLYHV��IXW�GH�U«FXS«UHU�OD�GLUHFWLRQ�GH�OD�
FLW«��'HX[�PDQLªUHV�V
RIIULUHQW�¢�HX[�SRXU�DWWHLQGUH�FH�EXW� �� VRLW�LOV�WHQWDLHQW�GH�
UHVWDXUHU�OHXU�K«J«PRQLH�HQ�P«QDJHDQW�OH�G«PRV�HW�HQ�PDLQWHQDQW�OD�FRQFRUGH��
VRLW�LOV�UHSUHQDLHQW�OH�SRXYRLU�SDU�OD�IRUFH�¢�O
LVVXH�G
XQH�U«YROXWLRQ��3OXW¶W�TXH�
GH� VRUWLU� GH� O
RSSRVLWLRQ� DULVWRW«OLFLHQQH�HQWUH� DULVWRFUDWLH� HW� G«PRFUDWLH��
)RXFKDUG�V
\�HQJDJH�GDYDQWDJH�HQFRUH��FH�TXL�Q
HVW�DVVXU«PHQW�SDV�OD�PHLOOHXUH�
VROXWLRQ����� (Q�RXYUDQW�G
HPEO«H�OD�QRWLRQ�G
m�«OLWH� }�¢�G
DXWUHV�VSKªUHV�TXH�OH�
VHXO�GRPDLQH�SROLWLTXH��-RVLDK�2EHU�DYDLW�SRXU� VD�SDUW�DSSRUW«�G
DXWUHV�VROX
WLRQV� ¢�XQH�SU«VHQFH�DULVWRFUDWLTXH�GDQV�OHV�U«JLPHV�G«PRFUDWLTXHV� ����0¬PH�
VL�WRXV�OHV�FLWR\HQV�DYDLHQW�HQ�SULQFLSH�OHV�P¬PHV�GURLWV��LO�GHPHXUDLW�GH�PDQ
LªUH� WRXW�¢�IDLW�«YLGHQWH�GDQV�O
$WKªQHV�GHV�9H� HW�,9H�VLªFOHV��FRQVWDWH�2EHU��GH�
Y«ULWDEOHV�«OLWHV��/HXU�SU««PLQHQFH�UHSRVDLW�VXU�O
«GXFDWLRQ��VXU�OD�ULFKHVVH�RX�
VXU�OD�QDLVVDQFH��$ULVWRWH�OXL�P¬PH��UDSSHORQV�OH�� DIILUPDLW� DX�OLYUH�,9�GH� OD�
3ROLWLTXH������E��TXH�OHV�QRWDEOHV� �ͥͯ΀ͳͫͮͱͫ��VH�U«SDUWLVVDLHQW�HQWUH�HX[�VH
ORQ� OD�ULFKHVVH��OD�QREOHVVH�GH�QDLVVDQFH��OH�P«ULWH�HW� O
«GXFDWLRQ��6L�$ULVWRWH�
HQ�IDLVDLW�OD�EDVH�G
XQH�GLVWLQFWLRQ�HQWUH�SOXVLHXUV�IRUPHV�GH�U«JLPHV� ROLJDU
FKLTXHV�� O
RULJLQDOLW«�G
2EHU�IXW�G
HQYLVDJHU�OD�SHUWLQHQFH�GH�FHV�FULWªUHV�GDQV�
OH�FDGUH� G
XQ�V\VWªPH�G«PRFUDWLTXH�� /
KLVWRULHQ�DP«ULFDLQ�PRQWUD� GX� UHVWH�
TXH�FKDFXQH�GH�FHV�«OLWHV�Q
RFFXSDLW�SDV�OD�P¬PH�SRVLWLRQ�GDQV�O
�WDW�DWK«
QLHQ� �� VL�FHUWDLQHV�SXUHQW�V
«ULJHU�HQ�FODVVHV�GLULJHDQWHV��DXWUHPHQW�GLW�HQ�Y«UL
WDEOH� DULVWRFUDWLH���G
DXWUHV�UHVWªUHQW�GDYDQWDJH�«ORLJQ«HV�GHV�OLHX[�GX�SRXYRLU�
SROLWLTXH��&H�IDLVDQW��2EHU�UHQRXYHODLW�LQFRQWHVWDEOHPHQW�OH�G«EDW�VXU�O
DULVWR
FUDWLH�HQ�PRGLILDQW�OHV�WHUPHV�VWULFWHPHQW�SROLWLTXHV�GDQV�OHVTXHOV�FHOXL�FL�DYDLW�
«W«�SRV«�SDU�$ULVWRWH��PDLV�DXVVL�HQ�LQWURGXLVDQW���ELHQ�TX
HQFRUH�GH�PDQLªUH�
WURS�WLPLGH���G
DXWUHV�DSSURFKHV�GH�O
«OLWH�JUHFTXH��

���5R\DXW«�HW�EDVLOHLDL�

6HORQ�7KXF\GLGH�HW�$ULVWRWH��OHV�FLW«V�JUHFTXHV�HPEU\RQQDLUHV�«WDLHQW�JRX
YHUQ«HV� SDU�GHV�URLV��/HXU�SRXYRLU�QH� VXUY«FXW�WRXWHIRLV�JXªUH�¢�OD�IRUPDWLRQ�
GHV�FLW«V��'H�O
DYLV�J«Q«UDO��OHV�WH[WHV�KRP«ULTXHV���HW�HQ�SDUWLFXOLHU�<�2G\VV«H�

��� $�� )28&+$5'� �̈́����$ULVWRFUDWLH�HW�G«PRFUDWLH�� ,G«RORJLHV�HW� VRFL«W«V� HQ�*UªFH�DQFLHQQH��
%HVDQ©RQ�� ������ 8QH�SHUVSHFWLYH� VHPEODEOH�� WHLQW«H� G
XQH� YLVLRQ�PDU[LVWH� DYRX«H�GH� OD�
VRFL«W«� DQWLTXH�� WUDYHUVH� OH�GHUQLHU�RXYUDJH�GH�2%(5� �-���� 3ROLWLFDO�'LVVHQW� LQ�'HPRFUDWLF�
$WKHQV��,QWHOOHFWXDO�&ULWLFV� RI�3RSXODU�5XOH�� 3ULQFHWRQ�� ������ VHFRQG�YROHW�G
XQH�WULORJLH�
DQQRQF«H�VXU�OHV�UHODWLRQV� HQWUH�PDVVH�HW� «OLWH�GDQV�O
$WKªQHV�G«PRFUDWLTXH��

��� 2EHU��-����0DVV�DQG�(OLWH� LQ�'HPRFUDWLF�$WKHQV��5KHWRULF�� ,GHRORJ\��DQG�WKH�3RZHU�RI�WKH�
3HRSOH��3ULQFHWRQ�� ������
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��PDUTXHQW�HQ�HIIHW�XQH�S«ULRGH�R»�OH�SRXYRLU�UR\DO�VH�WURXYDLW�G«M¢�FRQWHVW«�
SDU�OHV�DULVWRFUDWHV��'DQV�GH�QRPEUHXVHV�FLW«V��FHX[�FL�HXUHQW�W¶W�IDLW�GH�G«SRV
HU�OHV�URLV�HW�GH�VH�SDUWDJHU�O
H[HUFLFH�GX�SRXYRLU�HQ�FU«DQW�OHV�PDJLVWUDWXUHV��
/HV� ͤͣ͵ͫͭͧ͡ʹ�TXL� VXEVLVWDLHQW�DX[�«SRTXHV�DUFKD±TXH� HW�FODVVLTXH�Q
«WDLHQW�
GRQF�TXH�OHV�K«ULWLHUV� WUªV� DIIDLEOLV� GHV�G\QDVWLHV�SDVV«HV��GRQW�LOV�Q
DYDLHQW�
FRQVHUY«�TXH�GHV�SU«URJDWLYHV�H[WU¬PHPHQW�U«GXLWHV��VDXI�¢�6SDUWH���HVVHQWLH
OOHPHQW�GX�UHVVRUW�GH�OD�UHOLJLRQ��(Q�OHXU�¶WDQW�WRXWH�DXWRULW«�SROLWLTXH��OHV�DULV
WRFUDWHV� DYDLHQW�GRQF�U«XVVL�¢�OHV�HQIHUPHU�GDQV�XQ�U¶OH�VHFRQGDLUH�HW�VL�FHUWDL
QHV�IDPLOOHV�UHYHQGLTXªUHQW�HQFRUH�MXVTX
¢�O
«SRTXH�URPDLQH�XQH�DVFHQGDQFH�
UR\DOH��FH�Q
«WDLW�TX
XQ�WLWUH�KRQRULILTXH�TXL�IDLVDLW�VXUWRXW�LOOXVLRQ��

'DQV�O
HQVHPEOH�� FHWWH�LPDJH�GH�OD�UR\DXW«�IXW� ORQJWHPSV�DFFHSW«H�HW� OHV�
KLVWRULHQV�PRGHUQHV�VH�FRQWHQWªUHQW�VXUWRXW�GH�GLVFXWHU�OD�QDWXUH�HW�OHV�DWWULEX
WLRQV�GHV�URLV�GH�OD�WUDGLWLRQ�KRP«ULTXH�RX�OH�U¶OH�HQFRUH�G«YROX�DX[�ͤͣ͵ͫͭͧ͡ʹ�
GH� WHOOHV� FLW«V� DSUªV� OH� UHQYHUVHPHQW�GH� OD�PRQDUFKLH�� 8QH�QRWH� GLVVRQDQWH�
DXUDLW�SX�YHQLU�GH� O
DQDO\VH�GH�OD�WUDGLWLRQ�DWWKLGRJUDSKLTXH�PHQ«H�SDU�)HOL[�
-DFRE\�� /
KLVWRULHQ�DOOHPDQG�G«PRQWUDLW� HQ� HIIHW�WUªV�FODLUHPHQW�TXH�OD�OLVWH�
GHV�URLV�DWK«QLHQV�Q
«WDLW�ULHQ�G
DXWUH�TX
XQH�LQYHQWLRQ�WDUGLYH�GHV�KLVWRULHQV�
DWWLTXHV�����$\DQW�¢�«FULUH�OHV�G«EXWV�GH�O
KLVWRLUH�DWK«QLHQQH��+HOODQLFRV�V
«WDLW�
WURXY«�GHYDQW�XQ�YLGH�FRPSOHW��O
DEVHQFH�GH�WRXWH�VWUXFWXUH�FKURQRORJLTXH�VXU�
ODTXHOOH�YLHQGUDLHQW�VH�JUHIIHU�OHV�EULEHV�GH�WUDGLWLRQ�TX
LO�SRXYDLW�HQFRUH�UH
FXHLOOLU�� ,O�OXL�IDOOXW�GRQF�G
DERUG�FU«HU�FH�ILO�GLUHFWHXU�HW�FRPSRVHU�GH�WRXWHV�
SLªFHV�GHV�J«Q«DORJLHV�UR\DOHV��U«FXS«UDQW�FL�HW�O¢�TXHOTXHV�QRPV��TXDQG�LO�QH�
OHV� LQYHQWDLW�SDV�� DILQ�GH� IDLUH� OH� OLHQ� DYHF� OD� OLVWH� ELHQ�U«HOOH�GHV� DUFKRQWHV�
«SRQ\PHV��2U�LO�IDXW� ELHQ�FRPSUHQGUH�TXH�FH�FDQHYDV�FKURQRORJLTXH��FRQV
WUXFWLRQ� G
+HOODQLFRV��IRUPD�OD�EDVH�GH�WRXWHV�OHV�$WWKLGHV�HW��FH�IDLVDQW��FRQGL
WLRQQD� OD�U«IOH[LRQ�WK«RULTXH�G
$ULVWRWH�HW� GH�WRXV� VHV�VXFFHVVHXUV��%LHQ�TXH�
G«PRQWUDQW�O
H[WU¬PH�IUDJLOLW«�KLVWRULTXH�GX�VFK«PD�DULVWRW«OLFLHQ��-DFRE\�UHV
WDLW� Q«DQPRLQV�FRQYDLQFX�TXH�GHV�URLV�DYDLHQW�XQ�MRXU�ODLVV«�OD�SODFH�DX[�DULV
WRFUDWHV� GDQV�OD�GLUHFWLRQ�G
$WKªQHV��VRXV�OD�IRUPH�G
XQ�DFWH�U«YROXWLRQQDLUH�
XQLTXH�GH�O
DULVWRFUDWLH�HQ��������/D�SU«VHQWDWLRQ�DULVWRW«OLFLHQQH�V
HQ�VRUWDLW�
ILQDOHPHQW�ELHQ�HW�\� WURXYDLW�G
XQH�FHUWDLQH�PDQLªUH�XQH�FRQILUPDWLRQ��

8Q�GHPL�VLªFOH�SOXV�WDUG��3LHUUH�&DUOLHU�SU«VHQWDLW�XQH�ORQJXH�HW�PLQXWLHXVH�
HQTX¬WH�VXU�OHV�UR\DXW«V�JUHFTXHV��UHQGDQW�DXVVLW¶W�REVROªWH�WRXWH�OD�ELEOLRJUD
SKLH�DQW«ULHXUH� ���� /
RXYUDJH�HXW�O
RULJLQDOLW«�G
LQVFULUH�OD�WK«PDWLTXH�GDQV� OD�
ORQJXH�GXU«H�� G«SDVVDQW�OHV� OLPLWHV�WUDGLWLRQQHOOHPHQW�UHFRQQXH�¢�OD�UR\DXW«�
JUHFTXH��&RPPHQ©DQW�SDU�OHV�m�UR\DXW«V�}�SU«KLVWRULTXHV�GH�6HVNOR��GH�'LPLQL�
HW�GH�/HUQH�,,,���HQFRUH�TXH�O
RQ�QH�FRPSUHQQH�SDV�WUªV�ELHQ�FH�TXH�VLJQLILH�OH�
WHUPH�GDQV�FHV�FDV�� WRXWHV�FHV�m�UR\DXW«V�}�Q
«WDQW�GRFXPHQW«HV�TXH�SDU�O
D
UFK«RORJLH� ���&DUOLHU�HQFKD°QDLW�VRQ�GLVFRXUV�DYHF�OD�UR\DXW«�P\F«QLHQQH�HQYL
VDJ«H� ¢�WUDYHUV�OD�SHUVRQQH�GX�ZD�QD�ND��DYDQW�GH�SDVVHU�DX[�ͤͣ͵ͫͭͧ̓ͣͫ�KRP«U
LTXHV�� DUFKD±TXHV�HW�FODVVLTXHV��/D�WKªVH�G«IHQGXH�«WDLW�FHOOH�G
XQH�FRQWLQXLW«�
GH�O
LG«RORJLH�UR\DOH�� GX�Q«ROLWKLTXH�¢�O
«SRTXH�FODVVLTXH��DVVRFL«�¢�XQ�DIIDL��

��� -$&2%<��)����$WWKLV��7KH�/RFDO�&KURQLFOHV�RI�$QFLHQW�$WKHQV��2[IRUG�� ������
��� &$5/,(5��3����/D�UR\DXW«�HQ�*UªFH�DYDQW�$OH[DQGUH��6WUDVERXUJ�� ������
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EOLVVHPHQW�SURJUHVVLI�GH� O
DXWRULW«�UR\DOH��GHV� PRQDUFKLHV� DXWRFUDWLTXHV�GH�
O
$JH�GX�%URQ]H�DX[�PDJLVWUDWXUHV��HVVHQWLHOOHPHQW�UHOLJLHXVHV��GHV�FLW«V�FODV
VLTXHV�� HQWUH�OHVTXHOOHV�OHV�UR\DXW«V�GH�9�,OLDGH�HW�GH�<�2G\VV«H�RFFXSDLHQW�XQH�
SRVLWLRQ�LQWHUP«GLDLUH�TXDOLIL«H�GH�m�UR\DXW«V�DULVWRFUDWLTXHV� }��4XDQW�¢�O
H[LV
WHQFH�GH� QRPEUHXVHV�UR\DXW«V� GDQV� OHV� FRPPXQDXW«V� JUHFTXHV� GX�KDXW�D
UFKD±VPH�� &DUOLHU�FRQFOXDLW��� m�VXU�FH�SRLQW�� OH�FRQVHQVXV�GHV�KLVWRULHQV�GH� OD�
*UªFH�GHSXLV�*URWH�SDUD°W�ELHQ�IRQG«�}� ����

'
DXWUHV�FRQFOXVLRQV� DXUDLHQW�SX� ¬WUH� IRUPXO«HV��/H�G«FKLIIUHPHQW� GX�O
LQ«DLUH� ͅ�HQ� �����SDU�&KDGZLFN�HW� 9HQWULV�� HQ�UHFXODQW�OD�GDWH�GHV�SUHPLHUV�
WH[WHV�JUHFV�G
XQ�GHPL�PLOO«QDLUH��D�HQ�HIIHW�DSSRUW«�¢�OD�SUREO«PDWLTXH�GH�OD�
UR\DXW«�GHV�«O«PHQWV�TXH�QL�$ULVWRWH�QL�OHV�KLVWRULHQV�GX�;,;H�VLªFOH�Q
DYDLHQW�
VRXS©RQQ«V��$ORUV�TXH�OHV�YHVWLJHV�P\F«QLHQV�DYDLHQW�WRXMRXUV�HQWUHWHQX�O
LG«H�
G
XQH�DQWLTXH�PRQDUFKLH�WRXWH�SXLVVDQWH�VRXYHQW�LGHQWLIL«H�¢�OD�UR\DXW«�KRP«U
LTXH�� OHV� WDEOHWWHV�P\F«QLHQQHV�U«Y«OªUHQW�TXH�OHV�PRQDUTXHV�GH�&QRVVRV�HW�
GH�3\ORV�QH�SRUWDLHQW�SDV�OH�QRP�DXTXHO�OHV�KLVWRULHQV� V
«WDLHQW�DWWHQGXV�� (Q�
OLHX�HW�SODFH�GX� ͤͣ͵ͫͭͧͿʹ�GX�SUHPLHU�PLOO«QDLUH�� OHV� WDEOHWWHV�P\F«QLHQQHV�
SU«VHQWDLHQW�XQ�SHUVRQQDJH�DSSHO«�ZD�QD�ND��O
«TXLYDOHQW�GX�JUHF�KRP«ULTXH�
HW�FODVVLTXH�ͯͣ͞Ͱ���4XDQW�DX�ͤͣ͵ͫͭͧͿʹ��SKRQ«WLTXHPHQW�F
HVW�GDQV�OH�TD�VL��
UH�X�P\F«QLHQ�TX
LO�FRQYHQDLW�GH�OH�FKHUFKHU��2U�OH�TD�VL�UH�X�Q
DYDLW�ULHQ�G
XQ�
URL��3HUVRQQDJH�GH�UDQJ�ELHQ�LQI«ULHXU�¢�OD�IRLV�DX�ZD�QD�ND�HW�¢�͆�$JDPHPQRQ�
G
+RPªUH��LO�V
DJLW�G
XQ�LQGLYLGX�H[HU©DQW�XQH�FHUWDLQH�DXWRULW«�¢�GHV�QLYHDX[�
GLYHUV� HW� TXL�GDQV�TXHOTXHV�FDV�SRXUUDLW� DYRLU�«W«� XQ� FKHI� ORFDO����� (QWUH� OD�
IDLEOHVVH�GHV�TD�VL�UH�ZH�P\F«QLHQV�HW� OH�UDQJ� GH�FHUWDLQV� ͤͣ͵ͫͭͧ͡ʹ�KRP«ULT
XHV��H[LVWH�GRQF�FH�TXH�G
DXFXQV�RQW�DSSHO«�XQ�VHPDQWLF�JDS�����/H�G«FKLIIU
HPHQW�GHV�WDEOHWWHV�PRQWUD�GX�UHVWH�TXH�OH�SRXYRLU�GX�TD�VL�UH�X��SHUVRQQDJH�GH�
UDQJ�VXEDOWHUQH�GDQV�OD�KL«UDUFKLH�VRFLDOH�P\F«QLHQQH��V
«WDLW�SURJUHVVLYHPHQW�
UHQIRUF«�DX�FRXUV�GHV�¤JHV�REVFXUV�MXVTX
¢�DWWHLQGUH�OH� VWDWXW� LQFRQWHVWDEOH
PHQW�VXS«ULHXU�GX�ͤͣ͵ͫͭͧͿʹ�KRP«ULTXH��FH�TXL�JOREDOHPHQW�«WDLW�FRQWUDLUH�¢�
OD�WKªVH�DULVWRW«OLFLHQQH�G
XQH�G«J«Q«UHVFHQFH�GH�OD�UR\DXW«��5«VROYDQW�FHWWH�
FRQWUDGLFWLRQ��F
HVW�GRQF�WUªV�UDSLGHPHQW�TXH�OHV�KLVWRULHQV�ILUHQW�FRPPHQFHU�
O
KLVWRLUH�GH�OD�UR\DXW«�JUHFTXH�DYHF�OH�ZD�QD�ND�P\F«QLHQ�� REOLW«UDQW�DLQVL�
TXHOTXH�SHX�OH�TD�VL�UH�X��VDQV�WRXWHIRLV�U«XVVLU�¢�PDVTXHU�FRPSOªWHPHQW�OHXU�
J¬QH�IDFH� ¢�XQ�FKDQJHPHQW�LQH[SOLTX«�GH�YRFDEXODLUH�HW�¢�FH�TXL�Q
HVW�DXWUH�
TX
XQ�DUWLILFH�GH�UDLVRQQHPHQW�����

��� ,ELGHP��S�� �����
��� &+$':,&.��-����7KH�'HFLSKHUPHQW�RI�/LQHDU�ͅ ��&DPEULGJH��������� WUDG��IU��/H�G«FKLIIUHPHQW�

GX�OLQ«DLUH�%��$X[�RULJLQHV�GH�OD�ODQJXH�JUHFTXH��3DULV�� ������S�� ���������
��� 3$/0(5� �/�5���� m� /LQHDU�ͅ� 7H[WV� RI� (FRQRPLF�,QWHUHVW� }�� GDQV� 087+� �5����«G��� 6HUWD�

SKLORORJLFD�$HQLSRQWDQD��,QQVEUXFN��������S������� �� 7KH�,QWHUSUHWDWLRQ�RI�0\FHQDHDQ�*UHHN�
7H[WV��2[IRUG�� ������S�� �����'
DXFXQV�FKHUFKªUHQW�ELHQ�HQWHQGX� ¢�U«GXLUH�DXWDQW�TXH�SRVVL
EOH�FH�VHPDQWLF�JDS�HQ�IRU©DQW�LFL�YHUV�OH�KDXW�� O¢�YHUV�OH�EDV�OD�SRVLWLRQ�VRFLDOH�GH�FHV�GHX[�
SHUVRQQDJHV��TD�VL�UH�X�HW� ͤͣ͵ͫͭͧͿʹ��

��� 2Q�YHUUD� QRWDPPHQW�O
HPEDUUDV�GH�9HUQDQW��-��3���� /HV�RULJLQHV�GH� OD�SHQV«H�JUHFTXH��
3DULV�� ������ S�� ������ HW� GH�)LQOH\��0�,����(DUO\�*UHHFH� �� 7KH�%URQ]H�DQG�$UFKDLF�$JHV��
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��WRXW�GLUH�� OH�WHUPH� ͤͣ͵ͫͭͧͿʹ�SRVH�ELHQ�GHV�GLIILFXOW«V�HW� VRQ�LQYDULDEOH�
WUDGXFWLRQ�SDU�OH�PRW� m�URL�}� HVW�SOXV� WURPSHXVH�TXH�FRPPRGH��/H�SULQFLSDO�
JDLQ�GH�OD�UHFKHUFKH�U«FHQWH�HVW�VDQV�DXFXQ�GRXWH�G
DYRLU�PRQWU«�TX
HQ�*UªFH�
DQWLTXH�OHV�LQVWLWXWLRQV�m�UR\DOHV�}�«WDLHQW�SOXV�FRPSOH[HV�HW�SOXV�YDUL«HV�TX
RQ�
QH�OH�SHQVDLW�MDGLV��3HX�¢�SHX��OH�FKDPS�V«PDQWLTXH�GX�PRW�ͤͣ͵ͫͭͧͿʹ�V
HVW�HQ�
HIIHW�U«Y«O«�WUªV�GLII«UHQW�GH�FHOXL�GHV�m�URL�}�HW�m�NLQJ�}�GH�QRV�ODQJXHV�PRGHUQ
HV���PRWV� TXL� V
DSSOLTXHQW�G
RUGLQDLUH� ¢� XQ�PRQDUTXH�GRQW� OD�GLJQLW«� HVW�
WUDGLWLRQQHOOH��K«U«GLWDLUH�HW�VRXOLJQ«H�SDU�XQ�FHUWDLQ�QRPEUH�GH�PDUTXHV�H[W«
ULHXUHV� ^UHJDOLD���3DUWDQW�GX�SULQFLSH�TXH�OH�PRW� ͤͣ͵ͫͭͧͿʹ�GHYDLW�¬WUH�FRQVL
G«U«�FRPPH�XQ�WHUPH�WHFKQLTXH�DX�P¬PH�WLWUH�TXH�OHV� WHUPHV�m� DUFKRQWH�}�HW�
m�FRQVXO�}��5REHUW�'UHZV�UHSULW�O
DQDO\VH�GH� O
HQVHPEOH�GHV�WUDGLWLRQV� ORFD
OHV�����7LUDQW�OHV�FRQV«TXHQFHV�GH�<$WWKLV�GH�-DFRE\��LO�HQ�FRQFOXW�TXH�V
LO�DYDLW�
SUREDEOHPHQW�H[LVW«�GHV�URLV���DX�VHQV�VWULFW�GX�WHUPH���GDQV�FHUWDLQV�HWKQª�GX�
3«ORSRQQªVH�¢� O
«SRTXH�J«RP«WULTXH� �$FKD±H��0HVV«QLH�HW�/DF«G«PRQH���OH�
PRQGH�GHV�FLW«V�QH�SU«VHQWDLW�HQ�UHYDQFKH�GXUDQW�FHWWH�P¬PH�S«ULRGH�DXFXQH�
WUDFH�G
XQH�ͤͣ͵ͫͭͧͣ͡� V�
DSSDUHQWDQW�¢�OD�PRQDUFKLH��7RXW�VHPEOH�LQGLTXHU�DX�
FRQWUDLUH�TXH�OHV�FLW«V�GX�9,,,H�VLªFOH�«WDLHQW�GLULJ«HV�SDU�XQ�FHUFOH�UHVWUHLQW�GH�
FKHIV�K«U«GLWDLUHV��m�KHUHGLWDU\�OHDGHUV�}��G«VLJQ«V�FRPPXQ«PHQW�VRXV�OH�QRP�
GH�ͤͣ͵ͫͭͧ͡ʹ��GHVFHQGDQWV�GLUHFWV�GHV�TD�VL�UH�ZH��TXL�H[HU©DLHQW�OHXU�DXWRULW«�
GH�PDQLªUH�LQIRUPHOOH� VXU�OHXUV�FRQFLWR\HQV��/HV�ͤͣ͵ͫͭͧ͡ʹ�GH�O
«SRTXH�J«R
P«WULTXH� ��TXH�QRXV�«YLWHURQV�GH�WUDGXLUH�SDU�m�URLV�}���QH�VHUDLHQW�GRQF�SDV�
OHV�K«ULWLHUV�G
DQFLHQQHV�G\QDVWLHV�UR\DOHV��PDLV�GHV�SHUVRQQDJHV�V
«WDQW�LP
SRV«V� DX�WHUPH�GH�YLYHV�FRPS«WLWLRQV�¢�OD�W¬WH�GH�OHXU�FRPPXQDXW«��5DSSHORQV�
TXH�O
LPSRUWDQFH�GHV�TD�VL�UH�ZH�«WDLW�HOOH�P¬PH� G«M¢�«WUDQJªUH� DX�V\VWªPH�
SDODWLDO��� FHX[�FL�«WDLHQW�DX�FHQWUH�G
XQ�YDVWH�U«VHDX�GH�UHODWLRQV�VRFLDOHV�LQG«
SHQGDQW� GX�SDODLV�HW� F
HVW�DSSDUHPPHQW�GH�OHXU� FRPPXQDXW«�TX
LOV�WHQDLHQW�
OHXU�VWDWXW�����

6HORQ�'UHZV�� OH�KDXW�DUFKD±VPH�QH�IXW�GRQF�SDV�O
«SRTXH�GX�SDVVDJH�GH�OD�
PRQDUFKLH�¢�O
DULVWRFUDWLH��PDLV�FHOOH�GH�O
LQVWLWXWLRQQDOLVDWLRQ�GHV�ͤͣ͵ͫͭͧ̓ͣͫ��
DXWUHPHQW�GLW�G
XQH�G«ILQLWLRQ�LQVWLWXWLRQQHOOH�GX� FRQWHQX�GH� FHWWH�DQFLHQQH�
SU««PLQHQFH�GH�IDLW��3OXW¶W�TXH�G
HQWUHWHQLU�XQ�U«JLPH�LQIRUPHO�SHX�HIILFDFH�HW�
FRQIXV�GH�GLULJHDQWV�RFFXSDQW�WRXV�SOXV�RX�PRLQV�OD�P¬PH�SRVLWLRQ�IORXH��OHV�
FRPPXQDXW«V�JUHFTXHV�LQVWLWXªUHQW�GDQV�OH�FRXUDQW�GX�9,,,H� VLªFOH�XQH� VWUXF
WXUH�SOXV�ULJLGH�� IDLVDQW�GH�OD�ͤͣ͵ͫͭͧͣ͡�XQH�IRQFWLRQ�GRQW� OHV� DWWULEXWLRQV� VH�
WURXYªUHQW�SRXU�OD�SUHPLªUH�IRLV�FODLUHPHQW�G«ILQLHV�HW�GRQW�OHV�PRGDOLW«V�SU«
FLVHV� YDULDLHQW�GH�FLW«� HQ�FLW«����FHUWDLQHV�«SRTXHV�HW� GDQV�FHUWDLQHV� FLW«V��OH�
ͤͣ͵ͫͭͧͿʹͳͷ͡�P¬PH�UHFHYRLU�XQH�DFFHSWLRQ�SOXV�RXYHUWHPHQW�UR\DOH�TX
LO�Q
HQ�
DYDLW�HX�¢�O
RULJLQH��GX�WHPSV�R»�LO�«WDLW�VLPSOH�TD�VL�UH�X��&HUWDLQV�ͤͣ͵ͫͭͧ͡ʹ�

/RQGUHV��������� WUDG��IU�� /HV�SUHPLHUV� WHPSV�GH�OD�*UªFH� �� O
¤JH�GX�EURQ]H� HW�͆�«SRTXH�DU
FKD±TXH�� 3DULV�� ������S�� ���������

��� '5(:6��5����%DVLOHXV��7KH�(YLGHQFH�IRU�.LQJVKLS�LQ�*HRPHWULF�*UHHFH��1HZ�+DYHQ��������
��� 6XU� OHV�TD�VL�UH�ZH�� HQ� GHUQLHU�OLHX�&DUOLHU� �3���� m� 4D�VL�UH�ZH�HW� TD�VL�UH�ZL�MD�}�� GDQV�

/DIILQHXU��5���HW�1,(0(<(5��:��'����«G���3ROLWHLD��6RFLHW\�DQG�6WDWH�LQ� WKH�$HJHDQ�%URQ]H�
$JH��/LªJH�$XVWLQ�������� S�� ���������



�� $/$,1�'83/28<�

DUFKD±TXHV� IXUHQW� GRQF�LQFRQWHVWDEOHPHQW�GHV�PRQDUTXHV�� DX�VHQV�SOHLQ�GX�
WHUPH��� PDLV�FH�QH� VHPEOH�SDV�DYRLU�«W«�OD�UªJOH��&HOD�«WDQW��OD�SU«VHQFH�GDQV�
OHV�FLW«V�DUFKD±TXHV�HW� FODVVLTXHV�G
XQ�PDJLVWUDW�RX�G
XQ�PHPEUH�GX�&RQVHLO�
QRPP«� ͤͣ͵ͫͭͧͿʹ� Q
RIIUH�SDV� OD�PRLQGUH�SUHXYH���FRQWUDLUHPHQW� ¢� FH�TXH�
ODLVVH�HQWHQGUH�OD�G«PDUFKH�KLVWRULTXH�U«WURJUDGH���GH�O
H[LVWHQFH�G
XQH�UR\DXW«�
SULPLWLYH�D\DQW�SHX�¢�SHX�«W«�G«SRVV«G«H�GH� VHV�SU«URJDWLYHV�SROLWLTXHV��(Q�
G
DXWUHV�WHUPHV��SRXU�'UHZV��OD�FLW«�JUHFTXH�V
HVW�SURJUHVVLYHPHQW�LQVWLWXWLRQ
QDOLV«��VWUXFWXU«H��FRQVWUXLWH�HW� LO�HVW�YDLQ�GH�YRXORLU�OD�IDLUH�QD°WUH�GHV�UXLQHV�
G
XQ�«GLILFH�SDVV«�RX�G
XQH�GLVVROXWLRQ�SURJUHVVLYH�G
XQ�U«JLPH�PRQDUFKLTXH�
IRUW�GRQW�OHV� ¤JHV�REVFXUV�Q
RQW�SDV�FRQVHUY«�OD�PRLQGUH�WUDFH��

'DQV�FHWWH�P¬PH�OLJQH�P«WKRGRORJLTXH��&DUOR�0DUFDFFLQL�G«PRQWUDLW�U
«FHPPHQW� TXH�OH� WHUPH�ͤͣ͵ͫͭͧͿʹ�DYDLW�HX�GDQV� OH�FRQWH[WH�GH� OD�FRORQLVDWLRQ�
DUFKD±TXH�XQ�VHQV�WHFKQLTXH�SOXV�SURFKH�GH�FHOXL�G
ĕFLVWH�TXH�GH�URL�����3DUDO
OªOHPHQW�� 3HGUR�%DUFHOµ�V
DWWDFKDLW�¢�FHUQHU�OD�QDWXUH�H[DFWH�HW�OHV�RULJLQHV�GH�
OD�FRQFHSWLRQ�DULVWRW«OLFLHQQH����� 3OXW¶W�TXH�O
H[DFWLWXGH�KLVWRULTXH�G
$ULVWRWH��
%DUFHOµ�VRXOLJQH�DX�FRQWUDLUH�O
DPDOJDPH�FRPSOH[H�G
LPDJHV�KRP«ULTXHV�HW�
G
H[«JªVHV�KLVWRULTXHV�SDVVDEOHPHQW�LQIOXHQF«HV�SDU�OHV�SU«RFFXSDWLRQV�KLVWR
ULTXHV� HW�SKLORVRSKLTXHV�FRQWHPSRUDLQHV�GRQW� VH�WURXYH�DIIHFW«H� OD�SU«VHQWD
WLRQ�GH�OD�ͤͣ͵ͫͭͧͣ͡�FKH]�OH� 6WDJLULWH��$ORUV�TX
¢�O
«SRTXH�DUFKD±TXH��OD�FRQ
FHQWUDWLRQ� GX�SRXYRLU�HQWUH�OHV�PDLQV�G
XQ�VHXO� LQGLYLGX�VXVFLWD�GHV�FULWLTXHV�
GH�OD�SDUW�GHV�SRªWHV��UDSSHORQV�TX
LO�V
«WDLW�IRUP«�DX�FRXUV�GX�,9H� VLªFOH�XQH�
LPDJH�LG«DOLV«H�GX�ERQ�VRXYHUDLQ��LQFDUQ«H�QRWDPPHQW�SDU�OD�ILJXUH�GH�&\UXV�
OH�*UDQG� FKH]� ;«QRSKRQ��&H� Q
HVW�GRQF� VDQV�GRXWH�SDV� XQ�KDVDUG� VL� FHWWH�
LPDJH�IXW�WUDQVSRV«H� VXU�OHV�UR\DXW«V�SULPLWLYHV�DULVWRW«OLFLHQQHV��V�
DFFRUGDQW�
DLQVL�DVVH]�ELHQ� ¢�O
LG«H���DORUV�WUªV�HQ�YRJXH���G
XQ�¤JH�G
RU�SHUGX�GHV�FLW«V�
JUHFTXHV��3RXU�%DUFHOµ�� O
LQVWLWXWLRQ�GH� OD�ͤͣ͵ͫͭͧͣ͡�Q
D�GRQF�TXH�UDUHPHQW�
HQWUHWHQX�DYDQW�O
«SRTXH�KHOO«QLVWLTXH�GH�OLHQV�GLUHFWV�DYHF�OD�UR\DXW«�PRQDUF
KLH��VLQRQ�¢�WUDYHUV� VHV�PDQLIHVWDWLRQV�SHUVH�� PDF«GRQLHQQH��WKHVVDOLHQQH��
FK\SULRWH�HW�«SLURWH��VLQRQ�HQFRUH�¢�WUDYHUV�OD�W\UDQQLH��

���7\UDQV�HW�DULVWRFUDWHV�

8QH�«YROXWLRQ�KLVWRULRJUDSKLTXH�SDUDOOªOH�PDUTXH�OHV�«WXGHV�VXU�OD�W\UDQQLH�
DUFKD±TXH��3DU�UDSSRUW�¢�OD�UR\DXW«��OD�W\UDQQLH� «WDLW�SRXU�$ULVWRWH�XQH� IRUPH�
G«J«Q«U«H�GH�PRQDUFKLH��OH�SLUH�GHV�U«JLPHV��FHOXL�R»�OH� VRXYHUDLQ�JRXYHUQH�
GHVSRWLTXHPHQW�OD�FRPPXQDXW«�SROLWLTXH�HQ�IRQFWLRQ�GH�VHV�VHXOV�LQW«U¬WV�SHU
VRQQHOV� �ͮͱͯͣͳ͹ͣ͡�ͦͧ͵ͲͱͶͫͬ͠���$ORUV�TXH�OH� URL�HVW�WK«RULTXHPHQW�LVVX�GHV�
«OLWHV��ͧͲͫͧͫͬͧ͡ʹ��HW�JRXYHUQH�GH�PDQLªUH�K«U«GLWDLUH�SRXU�SURW«JHU�VHV�SDLUV��OH�

��� 0$5&$&&,1,��&���m� 6SXQWL�SHU�XQD�QXRYD�LQWHUSUHWD]LRQH�G«OLD�ILJXUD�GHO�EDVLOHXV�LQ�*UHFLD�
DUFDLFD� }��GDQV�$WKHQDHXP������ ������S�� ���������

��� %$5&(/�� �3���� %DVLOHLD��0RQDUFKLD�� 7\UDQQLV�� 8QWHUVXFKXQJHQ� ]X�(QWZLFNOXQJ� XQG�
%HXUWHLOXQJ�YRQ�$OOHLQKHUUVFKDIW�LP�YRUKHOOHQLVWLVFKHQ�*ULHFKHQODQG��6WXWWJDUW��������S�� �����
�����
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W\UDQ� V
HVW�«OHY«�GX�SHXSOH�SRXU� VRXWHQLU�FHOXL�FL�FRQWUH� OHV� «OLWHV��$ULVWRWH�
FRQFHYDLW�OD� W\UDQQLH� FRPPH�OH�U«JLPH�OH�SOXV�«ORLJQ«�G
XQH�YUDLH� FRQVWLWXW
LRQ��&KH]�OH�6WDJLULWH��«FULW�$ODLQ�3HWLW��m� OH�W\UDQ�D�WRXV�OHV�WUDLWV�GH�͆͞Ͳͱͭͫʹ� ��
VRQ�ͣͳ͹͠�Q
HVW�SDV�ͲͱͭͫͶͫͬ͠��VHV�VXMHWV�QH�VRQW�SDV�GHV�Ͳͱͭ̓Ͷͣͫ��VD�Ͳ;ͭͫʹ�Q
HQ�
HVW�SOXV�XQH�HW�VD�ILQ�HVW�«WUDQJªUH�DX�͵ͷͮ͸͟ͳͱͯ�ͲͱͭͫͶͫͬ;ͯ�}����� &
«WDLW�O¢��SDU�
$ULVWRWH��XQH� SU«VHQWDWLRQ�J«Q«UDOH�GH� OD� W\UDQQLH� DUFKD±TXH�TXL�QH�PDQTXD�
SDV�G
H[HUFHU�XQH�LQIOXHQFH�G«FLVLYH�VXU�OHV�KLVWRULHQV�FRQWHPSRUDLQV��&HX[�FL�
OXL�FRQVDFUªUHQW�GHV�«WXGHV�SDUWLFXOLªUHV� HW�� SDUWDQW��O
«ULJªUHQW�HX[�DXVVL�HQ�
V\VWªPH�GH�JRXYHUQHPHQW�¢�SDUW�HQWLªUH��

/HV�KLVWRULHQV�GX�;,;H�VLªFOH�UHSULUHQW�¢�SHX�SUªV�WRXV�OD�SU«VHQWDWLRQ�DULVWR
W«OLFLHQQH�� WRXW� HQ� G«YHORSSDQW�OD� WK«RULH� GH� O
XVXUSDWLRQ�GX�SRXYRLU�SDU�OHV�
W\UDQV�����8Q�SDV�VXSSO«PHQWDLUH�IXW�IUDQFKL�DYHF�3�1��8UH�TXL�LQW«JUD�OD�W\UDQ
QLH�GDQV�XQH�SHUVSHFWLYH�«FRQRPLTXH�PRGHUQLVWH��DORUV�WUªV�HQ�YRJXH��IDLVDQW�
GHV�W\UDQV�GHV�HQWUHSUHQHXUV�HW�GHV�LQGXVWULHOV�FDSLWDOLVWHV�TXL�XVDLHQW�GH� OHXU�
DFWLYLW«�HW�GH�OHXUV�UHYHQXV�SRXU�SDUYHQLU�¢�OD�W¬WH�GH�O
�WDW����� 'DQV�OHV�DQQ«HV�
WUHQWH�HW�TXDUDQWH��XQH�SDUWLH�GH�OD�UHFKHUFKH�HQ�PDWLªUH�GH�W\UDQQLH�DUFKD±TXH�
VXELW�GH�SUªV�O
LQIOXHQFH�LG«RORJLTXH�GHV�U«JLPHV�WRWDOLWDLUHV��/H�W\UDQ�IXW�SU«
VHQW«� FRPPH�OH�FKHI�GX�SDUWL�SRSXODLUH��DFTXLV�¢�OD�FDXVH�GHV�FRXFKHV�VRFLDOHV�
G«IDYRULV«HV� HW�GH�OD� m�FODVVH�PR\HQQH�GHV�KRSOLWHV�}�� V
DWWDFKDQW�¢�U«VRXGUH�
OHV�FULVHV�VRFLDOH��«FRQRPLTXH�HW�SROLWLTXH��QRQ�SDU�DPELWLRQ�SHUVRQQHOOH�PDLV�
SDU�SU«YR\DQFH�SROLWLTXH�������O
LQYHUVH��+HOPXW�%HUYH�QLD�TXH�OHV�W\UDQV�DLHQW�
HX�GHV�PRELOHV�DXWUHV�TXH�SHUVRQQHOV�HW�G«YHORSSD�XQH�FRQFHSWLRQ�WUªV�LQGLYL
GXDOLVWH� GH� OD�W\UDQQLH� DUFKD±TXH��HQ�WDQW�TXH�IRUPH�GH�JRXYHUQHPHQW�HVVHQ
WLHOOHPHQW� H[W«ULHXUH���YRLUH�P¬PH�RSSRV«H���¢�OD�FLW«��¢�VHV�FDGUHV�SROLWLTXHV�
HW�¢�VRQ�«YROXWLRQ�KLVWRULTXH�����0LV�¢�SDUW�TXHOTXHV�G«YHORSSHPHQWV�UHODWLY
HPHQW�PDUJLQDX[� �WHOOHV�GHV�OHFWXUHV�PDU[LVWHV�GX�GRVVLHU���OD�SHUVSHFWLYH�KLV
WRULTXH� UHVWD�ORQJWHPSV�GRPLQ«H�SDU�O
DOWHUQDWLYH�HQWUH�OH�OHDGHU�G«PDJRJXH�

��� 2XWUH� SOXVLHXUV�SDVVDJHV� «SDUV�GDQV� OD�3ROLWLTXH��F
HVW�VXUWRXW� DX� OLYUH�9� ������ �����D��
����E��TX
$ULVWRWH�H[SORUH� OD�W\UDQQLH��� FI�� 3HWLW� �̈́���� m�/
DQDO\VH� DULVWRW«OLFLHQQH�GH�OD�
W\UDQQLH�}��GDQV�$8%(148(��3��� HW�725'(6,//$6��̈́����«G���$ULVWRWH�SROLWLTXH���WXGHV�VXU�OD�
3ROLWLTXH�G�$ULVWRWH��3DULV�� ������S�� ������ �FLWDWLRQ��S�� �����

��� '«M¢�52866($8��-�-����'X�FRQWUDW�VRFLDO��,,,�� ����«FULYDLW�m�'DQV�OH� VHQV�SU«FLV�XQ�7\UDQ�HVW�
XQ� SDUWLFXOLHU� TXL�V
DUURJH� O
DXWRULW«� UR\DOH� VDQV� \� DYRLU�GURLW�� &
HVW�DLQVL�TXH�OHV� *UHFV�
HQWHQGRLHQW�FH�PRW� GH�7\UDQ� �� LOV� OH�GRQQRLHQW� LQGLII«UHPPHQW� DX[�ERQV� HW� DX[�PDXYDLV�
3ULQFHV�GRQW�O
DXWRULW«�Q
«WRLW�SDV�O«JLWLPH��$LQVL�7\UDQ�HW�XVXUSDWHXU�VRQW�GHX[�PRWV� SDUIDL
WHPHQW� V\QRQ\PHV� }��FLW«�SDU�/DEDUEH��-���� m�/
DSSDULWLRQ�GH�OD�QRWLRQ�GH�W\UDQQLH�GDQV�OD�
*UªFH�DUFKD±TXH� }��GDQV�$&������ ������S�������Q�� �����

��� 8UH��3�1����7KH�2ULJLQ�RI�7\UDQQ\��&DPEULGJH��������6XU�O
DVSHFW�«FRQRPLTXH�GH�OD�G«ILQL
WLRQ�GHV� DULVWRFUDWLHV�JUHFTXHV��'X3/28<��̈́����m�/
DULVWRFUDWLH�HW�OD�FLUFXODWLRQ�GHV�ULFKHV
VHV��$SSRUW�GH�O
KLVWRLUH� «FRQRPLTXH�¢�OD�G«ILQLWLRQ�GHV� «OLWHV�JUHFTXHV�}�� GDQV�5%3K������
������S��������

��� &LWRQV�QRWDPPHQW�52%,1621��&�$���-U��� m�*UHHN�7\UDQQ\� }��GDQV�$+5������ ������S�������� ��
+\GH��:�:���� m� 7KH�*UHHN�7\UDQQLHV�}�� GDQV�&:������ �����������S�� ���������� 5XVVHOO�
�+�/����m�7\UDQQ\�DQG�'HPRFUDF\�}��GDQV�&:�����������������S�� ���������� /HQVFKDX��7K����
m� 7\UDQQLV�}��GDQV�5(���$�������� FRO�������������

��� %(59(� �+����m�:HVHQV]¾JH�GHU�JULHFKLVFKHQ�7\UDQQLV�}�� GDQV�+=������� ������S�� ������� 'LH�
7\UDQQLV�EHL�GHQ�*ULHFKHQ��0XQLFK�� ������
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HW� O
DYHQWXULHU�VROLWDLUH��/
XQH�GHV�FRQVWDQWHV�GH�OD�UHFKHUFKH��TXHO�TXH�VRLW�OH�
FRXUDQW�KLVWRULRJUDSKLTXH��IXW�Q«DQPRLQV�G
LQVLVWHU�VXU�OH�FDUDFWªUH�DQWL�DUL
VWRFUDWLTXH� GHV�W\UDQV��SULQFLSDOHPHQW�HQ�OHV�GLVDQW�¢�OD�VXLWH�G
$ULVWRWH�G«IHQ
VHXUV�GX�SHXSOH�HW�GH�WRXV�FHX[�TXL�«WDLHQW�WHQXV�¢�O
«FDUW�GH�OD�YLH�FLYLTXH�SDU�
XQH�ROLJDUFKLH�GH�QDLVVDQFH�RX�GH�IRUWXQH��3DU�VHV� DWWDTXHV�U«S«W«HV�FRQWUH�VHV�
DGYHUVDLUHV�� OH� W\UDQ� DXUDLW� SU«FLSLW«� OD�GHVWUXFWLRQ�GH� OD� YLHLOOH�DULVWRFUDWLH�
IRQG«H� VXU�OHV� OLHQV� GX� VDQJ� HW� DLQVL�SU«SDU«� O
DYªQHPHQW�GH� OD�G«PRFUDWLH��
&
HVW�FHWWH�RSSRVLWLRQ�HQWUH�OH�W\UDQ�HW�OHV�DULVWRFUDWHV�TXH�OHV�KLVWRULHQV�V
DWW
DFKHQW�GHSXLV�XQH�WUHQWDLQH�G
DQQ«HV�G«M¢�¢�UHPHWWUH�HQ�TXHVWLRQ��

'ªV�������(�� .OXZH�G«ILQLVVDLW�OD�W\UDQQLH�GH�3LVLVWUDWH�FRPPH�XQH� m�9D
ULDQWH� GHU�$GHOVKHUUVFKDIW�}��4XHOTXHV�DQQ«HV�SOXV�WDUG��.�+��.LQ]O�SU«VHQWDLW�
OHV�U«JLPHV�GH�3KLGRQ�G
�$UJRV��GH�&OLVWKªQH�GH�6LF\RQH�HW�GH�3LVLVWUDWH�FRPPH�
OHV�PDQLIHVWDWLRQV�SDUWLFXOLªUHV�GH�GLYHUV�U«JLPHV�DULVWRFUDWLTXHV�����$ULVWRFUDW
LH�HW�W\UDQQLH�SRXYDLHQW�GRQF�¬WUH�H[DPLQ«HV�HQVHPEOH��/¢�U«VLGH�OH�SRLQW�GH�
G«SDUW�GH�OD�WKªVH�GH�0LFKDHO�6WDKO����� /D�QDWXUH�P¬PH�GH�OD�W\UDQQLH�VH�WURX
YDQW� LQGLVVRFLDEOHPHQW�OL«H�¢�OD�VWUXFWXUH�HW�DX�G«YHORSSHPHQW�GH�O
DULVWRFUDWLH�
DUFKD±TXH�� O
KLVWRULHQ�G«FLGD�GH� OHV� DERUGHU� VRXV� O
DQJOH�GHV�UHODWLRQV� HQWUH�
W\UDQV�HW�DULVWRFUDWHV�DWK«QLHQV��5HQRQ©DQW�¢�OD�VXLWH�GHV�WUDYDX[�GH�5RXVVHO�HW�
GH�%RXUULRW�¢�OD�YLHLOOH�WK«RULH�GX�J«QRV��6WDKO�ILW�GH�OD�FHOOXOH�IDPLOLDOH�U«GXLWH�
�RLNRV�� OD� VWUXFWXUH� GH�EDVH�GH� O
DULVWRFUDWLH�JUHFTXH�� &RPPH�O
LQGLTXH�WUªV�
FODLUHPHQW�OH�U«FLW�G
+«URGRWH��FHV�RLNRL�IXUHQW�VDQV�FHVVH�HQ�FRPS«WLWLRQ�SRXU�
DFFUR°WUH�OHXU�SUHVWLJH�HW�OHXU�ULFKHVVH��/RLQ�G
¬WUH�XQH�VLWXDWLRQ�H[FHSWLRQQHOOH�
HW�SDVVDJªUH�GH�FULVH��OD�VWDVLV�«WDLW�GRQF�O
«WDW�QRUPDO�HW�SHUPDQHQW�GH�OD�YLH�
FRPPXQDXWDLUH�GDQV�OHV� FLW«V� DUFKD±TXHV��&
HVW�GDQV�FH�FDGUH�VWUXFWXUHO���HW�
QRQ�FRQMRQFWXUHO���TXH�VH�VLWXH�O
DSSDULWLRQ�GHV� W\UDQV��/
LQWHQVLILFDWLRQ�SUR
JUHVVLYH� GHV�FRQIOLWV�HQWUH�RLNRL�ULYDX[�DPHQD�O
«PHUJHQFH�GH�SHUVRQQDJHV�TXL�
U«XVVLUHQW�SHX�¢�SHX�¢�FRQVWUXLUH�XQH�SRVLWLRQ�VRFLDOH�SUHVWLJLHXVH��¢�V
H[WUDLUH�
GH�OD�P¬O«H�HW�¢�LPSRVHU�OHXU�VXS«ULRULW«�¢�WRXV��VDQV�SRXU�DXWDQW�PHWWUH�G«ILQ
LWLYHPHQW� ILQ�¢�OD�VWDVLV��'H�IDLW�� OHV�UHODWLRQV�HQWUH�W\UDQV�HW�DULVWRFUDWHV�QH� VH�
WURXYªUHQW�SDV�FRQVWDPPHQW�GRPLQ«HV�SDU�XQ�UDSSRUW�GH�IRUFHV�HQ�IDYHXU�GHV�
SUHPLHUV����F¶W«�GHV�S«ULRGHV�G
RSSRVLWLRQ�WUDQFK«H��H[LVWDLHQW�DXVVL�GHV�PR
PHQWV� GH� FROODERUDWLRQ�ODWHQWH��/H�W\UDQ� QH� FRQVWLWXH�HQ�FH�VHQV�ULHQ�G
DXWUH�
TXH�OH�UHSU«VHQWDQW�OH�SOXV�W\SLTXH�GH�O
DULVWRFUDWLH�JUHFTXH��

8Q�HVSULW� VLPLODLUH� DQLPH� OD�GHUQLªUH� V\QWKªVH� VXU� OD� W\UDQQLH�� OD� VRPPH�
PRQXPHQWDOH�GH�/RUHWDQD�GH�/LEHUR����O
LVVXH�G
XQH�HQTX¬WH�«WHQGXH�¢�O
H
QVHPEOH� GHV�W\UDQQLHV�GX�PRQGH�JUHF�DUFKD±TXH�� O
KLVWRULHQQH�DOOHPDQGH�SUR
SRVH� XQH�G«ILQLWLRQ�U«VXPDQW�WRXV�OHV�DFTXLV�GH�OD�UHFKHUFKH�U«FHQWH����� &HUWHV�
OHV�UHODWLRQV�GX�W\UDQ�DYHF�OHV�DULVWRFUDWHV�SHXYHQW�SDUD°WUH�DPELJX­V���PDLV�VL�

��� .OXZH��(����m�%HPHUNXQJHQ�]X�GHQ�'LVNXVVLRQHQ�¾EHU�GLH�GUHL��3DUWHLHQ��LQ�$WWLND�]XU�=HLW�
GHU�0DFKWHUJUHLIXQJ�GHV� 3HLVLWUDWRV�}�� GDQV�.OLR�� ���� ������ S�� ���������� .,1=/� �.�+����
m� %HWUDFKWXQJHQ�]XU�¦OWHUHQ�JULHFKLVFKHQ�7\UDQQLV�}��GDQV�$-$+����� ������S�� �������

��� 67$+/� �0���� $ULVWRNUDWHQ�XQG� 7\UDQQHQ� LP� DUFKDLVFKHQ�$WKHQ�� 8QWHUVXFKXQJHQ� ]XU�
�EHUOLHIHUXQJ��]XU�6R]LDOVWUXNWXU�XQG�]XU�(QWVWHKXQJ�GHV�6WDDWHV��6WXWWJDUW�� ������

��� '(�/,%(52��/����'LH�DUFKDLVFKH�7\UDQQLV�� 6WXWWJDUW�� ������S�� ���������
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FHOXL�FL�GHYDLW�FRQVWDPPHQW�YHLOOHU�¢�OLPLWHU� O
LQIOXHQFH� GH� VHV�ULYDX[� DILQ�
G
DVVXUHU�VD�SURSUH�SRVLWLRQ�� LO�Q
HQ�DGRSWDLW�SDV�PRLQV� O
DWWLWXGH�GHV�DXWUHV�
DULVWRFUDWHV��/H�PRQRSROH�SOXV�RX�PRLQV�H[FOXVLI�TX
LO�H[HU©DLW�VXU�O
HQVHPEOH�
GHV�GRPDLQHV�G
DFWLYLW«�G
RUGLQDLUH�U«SDUWLV�HQWUH� SOXVLHXUV�LQGLYLGXV���VHORQ�
OHV�IOXFWXDWLRQV�SHUS«WXHOOHV�GHV�UDSSRUWV�GH�IRUFHV���FRQVWLWXH�HQ�IDLW�VD�VHXOH�
VS«FLILFLW«��/
KLVWRULHQQH�VH�SRXYDLW�GRQF�GH� FRQFOXUH��� m�GLH�*HVFKLFKWH�GHU�
DUFKDLVFKH�7\UDQQLV� LVW� JOHLFK]HLWLJ� HLQH� *HVFKLFKWH� GHU� JULHFKLVFKHQ�
$ULVWRNUDWLH� }����� 3DUDOOªOHPHQW��SOXVLHXUV�KLVWRULHQV�Q«HUODQGDLV�VH� VRQW�DWWD
FK«V� ¢�FHUQHU�OD�QDWXUH� GX�SRXYRLU�G«WHQX�SDU�3LVLVWUDWH�HW�VHV�ILOV��/H�SRLQW�GH�
YXH� DQWKURSRORJLTXH� DGRSW«�SDU�+HOHHQ� 6DQFLVL�:HHUGHQEXUJ� GRQQH�G
HP
EO«H�OH�WRQ��/D�W\UDQQLH�GH�3LVLVWUDWH�\�HVW�G«ILQLH��QRQ�¢�OD�PDQLªUH�G
$ULVWRWH�
FRPPH� XQH�IRUPH� SHUYHUWLH� GH� FRQVWLWXWLRQ�PRQDUFKLTXH�� PDLV�FRPPH� m�D�
SURFHVV� RI� DFFXPXODWLQJ�LQIRUPDO� SRZHU� DQG� SHUVRQDO� UHVRXUFHV�ZKLFK�
HYHQWXDOO\��EXW�VORZO\�DQG�JUDGXDOO\��ZLWKRXW�D�FOHDU�GHPDUFDWLRQ�SRLQW��OHG�WR�
D�GRPLQDQW�SRVLWLRQ�LQ�WKH�FRPPXQLW\�DQG�WR�D�PRQRSRO\�RI�SRZHU�}�����

(QILQ�� FHUWDLQHV� «WXGHV�DXUDLHQW�WHQGDQFH� ¢�DOOHU� HQFRUH�XQ�SHX�SOXV� ORLQ�
GDQV�OD�UHPLVH�HQ�TXHVWLRQ�GHV� FDW«JRULHV�DULVWRW«OLFLHQQHV�RX�GX�PRLQV�GDQV�
OHXU�DSSOLFDWLRQ�U«WURVSHFWLYH� ¢�O
«SRTXH�DUFKD±TXH�� 6L�DULVWRFUDWHV� HW� W\UDQV�
DSSDUWLHQQHQW�PDQLIHVWHPHQW� ¢�OD�P¬PH�FDW«JRULH�G
LQGLYLGXV��OD�SRVLWLRQ�GX�
W\UDQ�HW�GX�ͤͣ͵ͫͭͧͿʹ�Q
HVW�SDV�ORLQ��¢�YUDL�GLUH��G
¬WUH�«TXLYDOHQWH��3LHUUH�&DUOLHU�
G«M¢�VRXOLJQDLW�͆m�LOOXVLRQ�}�GRQW� VH�EHUFH�OD�UHFKHUFKH�FRQWHPSRUDLQH�¢�WUD
YHUV� GHV� FDW«JRULHV�G
«WXGHV�UDUHPHQW�UHPLVHV�HQ�TXHVWLRQ��/D�OLVWH�GHV�W\UDQV�
DUFKD±TXHV�� VDQV�FHVVH�U«S«W«H�GHSXLV�VD�IL[DWLRQ� DX�;,;H� VLªFOH�DX�SRLQW� GH�
GHYHQLU�FDQRQLTXH��D�HQ�HIIHW�SUHVTXH�U«XVVL�¢�FRQYDLQFUH�OHV�FKHUFKHXUV�TXH�OD�
W\UDQQLH�HVW�XQH�U«DOLW«�KLVWRULTXH�FODLUH�HW� ELHQ�G«OLPLW«H��3RXUWDQW��SRXU�OHV�
DXWHXUV�JUHFV� DQW«ULHXUV� ¢� OD� ILQ� GX�9H� VLªFOH�� OD�GLVWLQFWLRQ� HQWUH� UR\DXW«� HW�
W\UDQQLH� «WDLW� ORLQ�G
¬WUH� DXVVL�«YLGHQWH��� HOOH�«WDLW� HQ�WRXW� FDV�SOXV� VXEWLOH��
VRXOLJQH�&DUOLHU��TXH�FHOOH�SURSRV«H�SDU�OHV�SHQVHXUV�GX�,9H�VLªFOH�HW�SDU�O
KL
VWRULRJUDSKLH� FRQWHPSRUDLQH�����&
HVW�FHWWH�SLVWH�WRXW�¢�IDLW�SURPHWWHXVH�HW�VDOX
WDLUH� TX
H[SORUDLW�GHUQLªUHPHQW�3HGUR�%DUFHOµ�� 6�
DWWDFKDQW�¢�VXLYUH� O
XVDJH�
GHV�PRWV�DX�ILO�GHV�VLªFOHV��O
KLVWRULHQ�FHUQDLW�G
DXWDQW�PLHX[�OD�QDWXUH�H[DFWH�
GH�OD�W\UDQQLH� DUFKD±TXH�TX
LO�G«PRQWDLW�SDV�¢�SDV�OHV�P«FDQLVPHV�D\DQW�FRQ
GXLW�WRXW�DX�ORQJ�GHV�9H� HW�,9H�VLªFOHV�¢�VRQ�«GLILFDWLRQ�HQ�FDW«JRULH�HVVHQWLHOOH�
GH� OD�SHQV«H�SROLWLTXH����� ,O�FRQYLHQW�G
DERUG�GH�UDSSHOHU�TXH� ͮ;ͯͣͳ͹ͱʹ�HW�
ͮͱͯͣͳ͹ͣ͡�VRQW�GHV�PRWV� JUHFV��GRQW�OD�VLJQLILFDWLRQ�DUFKD±TXH�FRUUHVSRQGDLW�
GH�SUªV�¢�FHOOH�GHV�PRWV�G
RULJLQH�«WUDQJªUH�ͶͿͳͣͯͯͱʹ�HW�Ͷͷͳͣͯͯ͡ʹ����OD�GLII«
UHQFH� GX�WHUPH� ͤͣ͵ͫͭͧͿʹ�TXL�«YRTXDLW�DXWRPDWLTXHPHQW�XQH� LQVWLWXWLRQ�FODL��

��� ,ELGHP��S�������
��� 6DQFLVL�:HHUGHQEXUJ��+����m�7KH�7\UDQQ\�RI�3HLVLVWUDWRV�}��GDQV�6DQFLVL�:HHUGHQEXUJ�

�+����«G���3HLVLVWUDWRV�DQG�WKH�7\UDQQ\��$�5HDSSUDLVDO�RI�WKH�(YLGHQFH��$PVWHUGDP��������
S�� ����� �FLWDWLRQ��S�� ����

��� &DUOLHU��3����5R\DXW«��S�����������5«VHUYH�¢�ODTXHOOH�QH�VH�FRQIRUPH�SRXUWDQW�SDV�O
DXWHXU��
TXL�UHIXVH�G
LQFOXUH�OHV�W\UDQV�GDQV�VRQ�«WXGH�VXU�OD�UR\DXW«��

��� %$5&(/���3����%DVLOHLD��0RQDUFKLD��7\UDQQLV��S�� ��������



�� $/$,1� '83/28<�

UHPHQW�G«ILQLH� DYHF�XQH�V«ULH�G
REOLJDWLRQV�HW� GH�SU«URJDWLYHV��ͶͿͳͣͯͯͱʹ�HW�
ͮ;ͯͣͳ͹ͱʹ�Q
«WDLHQW�ELHQ� VRXYHQW�GDQV�OD�SR«VLH�DUFKD±TXH�TXH�GHV�G«VLJQD
WLRQV�SRO«PLTXHV��GHV�QRPV�G
RLVHDX[�VHUYDQW�¢�GLVFU«GLWHU�XQ�DGYHUVDLUH�SROL
WLTXH�� 'DQV�OH�FDGUH�GHV� VWDVHLV�DUFKD±TXHV��XQ�SHUVRQQDJH�DSRVWURSK«�HQ�WDQW�
TXH�ͶͿͳͣͯͯͱʹ�SRXYDLW�HQ�IDLW��GDQV�OH�ODQJDJH�RIILFLHO��DYRLU�RFFXS«�XQ�SRVWH�
GH� ͤͣ͵ͫͭͧͿʹ���FRPPH� VHPEOHQW� O
LQGLTXHU�FHUWDLQV� WH[WHV�� (Q�WRXW� FDV�� FH�
Q
HVW�SDV�DYDQW�OH�9H�VLªFOH�TXH�OD�Ͷͷͳͣͯͯ͡ʹ�IXW�UDSSRUW«H�¢�XQH�«SRTXH�SU«FLVH�
HW�DVVLPLO«H�¢�XQH�IRUPH�GH�FRQVWLWXWLRQ�GRQW�OD�FRQQRWDWLRQ�Q«JDWLYH�YLQW�FRQ
WUDVWHU� DYHF�OHV�LPDJHV�LG«DOLV«HV�GHV�U«JLPHV�PRQDUFKLTXH�HW�G«PRFUDWLTXH��
(OOH�GHYLQW�DLQVL�FKH]�$ULVWRWH�XQ�WHUPH�J«Q«ULTXH�G«VLJQDQW�WRXWHV�OHV�IRUPHV�
GH�SRXYRLU�SROLWLTXH�SHUVRQQHO�FDUDFW«ULV«HV�SDU�OD�FRQFHQWUDWLRQ�GH�OD�IRUFH�HW�
GH�O
DJUHVVLYLW«��SDU�OH�JR½W�GX�OX[H��O
H[WUDYDJDQFH�HW�<K\EULV��

)DFH�¢�O
DSSDUHQWH�LQH[LVWHQFH� LQVWLWXWLRQQHOOH� GH� OD�Ͷͷͳͣͯͯ͡ʹ�¢� O
«SRTXH�
DUFKD±TXH��%DUFHOµ�DOODLW�G
DLOOHXUV�MXVTX
¢�VXJJ«UHU�G
DEDQGRQQHU�OH�FRQFHSW�
GH�m�W\UDQ�}�GDQV�O
«WXGH�GHV�VRFL«W«V�DUFKD±TXHV��XQ�FRQFHSW�TXL�Q
D�LO�HVW�YUDL�
GH�FRPPRGH�TXH�VRQ�LPSU«FLVLRQ��'HV�YRL[�VH�VRQW�SRXUWDQW�«OHY«HV�SRXU�UDS
SHOHU�� VDQV�GRXWH�DMXVWH�WLWUH��TX
HQ�G«SLW�GH�O
DEVHQFH�GH�SRVLWLRQ� LQVWLWXWLRQ
QHOOH�GX�W\UDQ�� OD� FRQFHQWUDWLRQ�WHPSRUDLUH�GX�SRXYRLU�HQWUH� OHV�PDLQV�G
XQ�
LQGLYLGX�HVW�EHO�HW�ELHQ�XQ�SK«QRPªQH�KLVWRULTXH� ���� )RUFH�HVW�Q«DQPRLQV�GH�
UHFRQQD°WUH� DORUV�TXH�O
«SRTXH�DUFKD±TXH�HVW�ORLQ�G
DYRLU�«W«�OD� VHXOH�S«ULRGH�
R»�FH�SK«QRPªQH�VH�PDQLIHVWD�HW�TXH�OH�FRQFHSW�SRXUUDLW�DVVXU«PHQW�V
DSSOL
TXHU�¢�ELHQ�G
DXWUHV�VLWXDWLRQV�� ¢�FRPPHQFHU�SDU�O
$WKªQHV�GH�3«ULFOªV��

���5HSHQVHU�OH�SROLWLTXH��UHSHQVHU�OHV�«OLWHV�

(Q�U«Y«ODQW�OHV�URXDJHV�TXL�SU«VLGªUHQW�¢�VRQ�«GLILFDWLRQ��OHV�KLVWRULHQV�VRQW�
DLQVL�DUULY«V�¢�G«QRQFHU�OD�QDWXUH�WK«RULTXH��VLQRQ�DUWLILFLHOOH��GX�VFK«PD�G
«YR
OXWLRQ� FRQVWLWXWLRQQHOOH�PLV�HQ�SODFH�SDU�OD�SHQV«H�SROLWLTXH�JUHFTXH�GHV�9H� HW�
,9H�VLªFOHV����� 'DYDQWDJH�P¬PH��LOV�LQVLVWHQW�¢�SU«VHQW�VXU�OH�FDUDFWªUH�SHX�RS«
UDWRLUH� GH�FHOXL�FL�HQ�WDQW�TXH�SULQFLSH�KLVWRULRJUDSKLTXH�DSSOLTX«�DX�G«YHORS
SHPHQW�GH�OD�FLW«�JUHFTXH�� &RQ©X�SRXU�G«ILQLU�OH�U«JLPH�GH�O
$WKªQHV�FODVVL
TXH���DXTXHO�3«ULFOªV�GRQQH� GDQV� <�2UDLVRQ�IXQªEUH� OH� QRP�GH�G«PRFUDWLH�
�7KXF\GLGH�LO���������SDU�FRQWUDVWH�DYHF�FHOXL�GHV�DXWUHV�FLW«V��LO�VH�U«YªOH�GDQV�
XQH�ODUJH�PHVXUH�LQDSSOLFDEOH�¢�G
DXWUHV�S«ULRGHV�GH�O
KLVWRLUH�JUHFTXH��TX
LO�
V
DJLVVH�GX�PRQGH�DUFKD±TXH�RX���FRPPH�OH�PRQWUH�O
LPSDVVH�¢�ODTXHOOH�FRQ
GXLW� OH�SRQFLI�GH� OD�m�PRUW�GH� OD�FLW«� ¢�&K«URQ«H�}���GH�OD�S«ULRGH�KHOO«QLVWL��

��� (Q�SDUWLFXOLHU�GH�/LEHUR��/����'LH�DUFKDLVFKH�7\UDQQLV��S�� �������
��� /D�G«FRQVWUXFWLRQ�SRXUUDLW�VH�SRXUVXLYUH�DYHF�G
DXWUHV�FDW«JRULHV�DULVWRW«OLFLHQQHV��SDU�H[HPS
OH�O
DLV\PQ«WLH�� TX
$ULVWRWH�^3ROLWLTXH�����D��G«ILQLW�FRPPH�XQH�m� W\UDQQLH�«OHFWLYH� }��FH�
TXL�QH�FRUUHVSRQG�H[DFWHPHQW�QL�¢�OD�VLWXDWLRQ�P\WLO«QLHQQH�>FI��'(�/LEHUR��/����'LH�DUFKDLVFKH�
7\UDQQLV�� S�� �������@� QL� ¢� OD�PDJLVWUDWXUH�PLO«VLHQQH� >FI�� *250$1� �9�%����0LOHWRV�� 7KH�
2UQDPHQW�RI�,RQLD��$�+LVWRU\�RI�WKH�&LW\�WR� ����%�&�(���$QQ�$UERU��������S����@��
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TXH����� 3DU�OD�UHPLVH�HQ�TXHVWLRQ�GHV�FDW«JRULHV�DQDO\WLTXHV�GH�OD�SHQV«H�DQWL
TXH�� F
HVW�GRQF� G
DERUG� ¢� XQH�PLVH� HQ� JDUGH� FRQWUH� OHV� GDQJHUV� G
XQH�
WK«PDWLVDWLRQ�H[FHVVLYH�TX
DERXWLVVHQW�OHV�«WXGHV�U«FHQWHV�VXU�O
KLVWRLUH�SROLW
LTXH�GH�OD�*UªFH�DUFKD±TXH��7\UDQV�� ͤͣ͵ͫͭͧ͡ʹ��ROLJDUTXHV��DULVWRFUDWHV�QH�G«VL
JQHQW� VDQV�GRXWH� ULHQ� G
DXWUH�TX
XQH�P¬PH�FDW«JRULH�G
LQGLYLGXV� HQWUHSUH
QDQWV��HQWUH�OHVTXHOV�OD�GLVWLQFWLRQ�Q
HVW�JXªUH�OH�IDLW�G
XQH�SRVLWLRQ�LQVWLWXWLRQ
QHOOH�SDUWLFXOLªUH�PDLV�SOXW¶W�OH�U«VXOWDW�G
XQ�MXJHPHQW�KLVWRULTXH��$XWUHPHQW�
GLW�� O
DULVWRFUDWLH�ᒫ� TXL�IXW�SRXU�OHV�$QFLHQV��LQVLVWRQV�\��XQ�U«JLPH�SROLWLTXH�
DYDQW�G
¬WUH�XQH�FODVVH�VRFLDOH���QH�MRXLW�SOXV�HQ�FH�G«EXW�GH�;;,H� VLªFOH�GH�
FHWWH�SRVLWLRQ�KHXULVWLTXH�«YLGHQWH�HW�FRQIRUWDEOH�TXH�OXL�DYDLHQW�QDJXªUH�DVV
LJQ«H� OHV�SHQVHXUV�DQWLTXHV�HQWUH�UR\DXW«��ROLJDUFKLH��W\UDQQLH�HW�G«PRFUDWLH��

$FFHSWRQV�HQ�OHV�FRQV«TXHQFHV��1RWRQV�VXUWRXW�TXH�OH�FDUDFWªUH�VWULFWHPHQW�
LQVWLWXWLRQQHO�FRQF«G«�¢�O
DULVWRFUDWLH�QH� SDUYLHQW�SOXV�¢� UHQGUH�FRPSWH�G
XQ�
FHUWDLQ�QRPEUH�GH�IDLWV�� -RVLDK�2EHU�QRWDLW��DYRQV�QRXV�YX�� O
H[LVWHQFH�GDQV�
O
$WKªQHV�G«PRFUDWLTXH�G
«OLWHV�Q
HQWUHWHQDQW� DXFXQ�OLHQ� DYHF� O
H[HUFLFH�GX�
SRXYRLU��� VL�FHUWDLQV�LQGLYLGXV�KDUDQJXDLHQW�HIIHFWLYHPHQW�OHV�IRXOHV�SRXU�JD
JQHU� OHXUV�YRWHV��G
DXWUHV�DX�FRQWUDLUH�VH� WHQDLHQW�SOXV�YRORQWLHUV�¢�O
«FDUW�GH�
O
$VVHPEO«H�VDQV�SRXU� DXWDQW�E«Q«ILFLHU�G
XQ�VWDWXW�VRFLDO�LQI«ULHXU��/
DXWHXU�
«YLWDLW�WRXWHIRLV�VRLJQHXVHPHQW�G
XWLOLVHU�OH�PRW�m� DULVWRFUDWHV�}�SRXU�G«VLJQHU�
FHV�LQGLYLGXV�� OH� WHUPH� «WDQW� WURS� «WURLWHPHQW� DVVRFL«�¢� OD� SU«WHQGXH�FODVVH�
GLULJHDQWH�GHV� FLW«V�DUFKD±TXHV��,O�Q
HQ�V
DJLVVDLW�SDV�PRLQV�GH�FDW«JRULHV�VX
S«ULHXUHV�� 'H�WRXWH�«YLGHQFH��OD�SU««PLQHQFH�VRFLDOH�GH�FHUWDLQV�LQGLYLGXV�QH�
SDVVDLW�GRQF�SDV�Q«FHVVDLUHPHQW�GDQV�O
$WKªQHV�FODVVLTXH�SDU�OD�PD°WULVH�GHV�
RUJDQHV�LQVWLWXWLRQQHOV��

5«GXLWH�¢�OD�G«ILQLWLRQ�HW�¢�O
«YROXWLRQ�GHV�U«JLPHV�� FRPPH�HOOH�OH� IXW�WUªV�
ORQJWHPSV�� O
KLVWRLUH�SROLWLTXH�WUDGLWLRQQHOOH�Q
HVW�GRQF�SOXV�HQ�PHVXUH�G
RII
ULU�DX[�«OLWHV�DUFKD±TXHV�HW�FODVVLTXHV�XQH�G«ILQLWLRQ�VDWLVIDLVDQWH��/
DSSURFKH�
GX�m�SROLWLTXH�}�D�Q«DQPRLQV��HOOH�DXVVL��ELHQ�«YROX«�DX�FRXUV�GH�FHV�GHUQLªUHV�
G«FHQQLHV����F¶W«�G
XQH�SHUSHFWLYH� LQVWLWXWLRQQHOOH�� TXL�GHPHXUH�G\QDPLTXH�
GDQV�OH�VLOODJH�GX�&RSHQKDJHQ�3ROLV�&HQWHU�����GLYHUVHV�m�«FROHV�}�RQW�UHVVHQWL�
OH�EHVRLQ�GH�IDLUH�«YROXHU�QRV�DQFLHQQHV�FHUWLWXGHV�HW�GH�UHSHQVHU�OH�SROLWLTXH�
SRXU�PLHX[�UHQGUH�FRPSWH�GHV�U«DOLW«V�DQWLTXHV��6DQV�HQWUHU�GDQV�XQH�SU«VHQ
WDWLRQ�G«WDLOO«H��GLVRQV�TXH�OH�PRQGH�DQJOR�VD[RQ�VH�SDUWDJH� ¢�SHX�GH�FKRVH�
SUªV�HQWUH�XQH�DSSURFKH�WUªV�FRQFUªWH��YRLUH�PDW«ULDOLVWH��TXL�VFUXWH�OD�SU«VHQFH�
GX�SROLWLTXH�¢�WRXV� OHV�«FKHORQV�DGPLQLVWUDWLIV� GH�OD� FLW«����� HW� XQH�G«PDUFKH�

��� 2Q�YHUUD�«JDOHPHQW�OHV�UHPDUTXHV�GH�9,9,(56��'����m�'«PRFUDWLH�DWK«QLHQQH�HW�V\PEROLVPH�
WK«V«HQ�}��GDQV�5HYXH�GH�3KLORVRSKLH�$QFLHQQH�� ���� ������S���������SDUWLH��S���������

��� +DQVHQ��0�+����7KH�$WKHQLDQ�'HPRFUDF\�LQ�WKH�$JH�RI�'HPRVWKHQHV���6WUXFWXUH��3ULQFLSOHV�
DQG�,GHRORJ\��2[IRUG�� ������

��� 'DQV�OH�VLOODJH�GH�)LQOH\��0�,����3ROLWLFV�DQG�WKH�$QFLHQW�:RUOG�� &DPEULGJH��������FLWRQV�
TXHOTXHV� WUDYDX[� GH� O
«FROH�GH�&DPEULGJH� �� 26%251(� �5����'HPRV��� 7KH�'LVFRYHU\� RI�
&ODVVLFDO�$WWLND��&DPEULGJH�� ����� RX�:KLWHKHDG� �'����7KH�'HPHV�RI�$WWLFD��3ULQFHWRQ��
������
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LG«DOLVDQWH��TXL�IDLW�GH�OD�SROLWLTXH�XQH�DFWLYLW«�LG«RORJLTXH��VLQRQ�PLOLWDQWH�����
3DUDOOªOHPHQW��SOXVLHXUV�KLVWRULHQV�IUDQ©DLV� RQW� SURPX�XQH� DSSURFKH�DQWKUR
SRORJLTXH�� TXL�D�IDLW�HQWUHU� GDQV�OH� FKDPS�GX�SROLWLTXH���HQ�SDUWLFXOLHU�SRXU�
O
«SRTXH�DUFKD±TXH���GH�PXOWLSOHV�SUDWLTXHV�VRFLDOHV����'H�FH�SRLQW�GH�YXH��LO�
DSSDUD°W�TXH�OH�SROLWLTXH�WHQDLW�¢�O
HQVHPEOH�GHV�UDSSRUWV�HW�GHV�SUDWLTXHV�TXL��
FRPPH�OD�FKDVVH�HW�OH�EDQTXHW��SDUWLFLSDLHQW�¢�OD�SULVH�GH�G«FLVLRQ�FROOHFWLYH�����

�WURLWHPHQW� OL«H�DX�SROLWLTXH�� OD�G«ILQLWLRQ�GHV�«OLWHV�GRLW�GRQF�HOOH�DXVVL�
E«Q«ILFLHU�GH�FHV�DYDQF«HV�HW� LO�HVW�FODLU�TXH�͆m�«FROH�GH�3DULV�}�D�RXYHUW�HQ�
FHWWH�PDWLªUH�GHV�SHUSHFWLYHV�WUªV�SURPHWWHXVHV��'DQV�OHV�VRFL«W«V�R»�OH�SROLW
LTXH�HVW�LQW«JU«� DX�VRFLDO�� OH�SUHVWLJH� HQJHQGU«�GDQV� O
H[HUFLFH�GHV�SUDWLTXHV�
FRPPXQHV�SHXW�«YHQWXHOOHPHQW�VH�WUDQVIRUPHU�HQ�DXWRULW«�U«HOOH�VXU�OD�FRP
PXQDXW«�� 3RXUWDQW��VL�SUHVWLJH�HW�SRXYRLU�VH�FRQIRQGHQW�HQ�FHUWDLQHV�RFFDVLRQV��
LOV� QH� VRQW�HQ�DXFXQ� FDV�U«GXFWLEOHV� O
XQ�¢� O
DXWUH�RX� LQHIILFDFHV� LVRO«PHQW��
7RXW�RX�SDUWLH�GX�SUREOªPH�GH�G«ILQLWLRQ�GHV�«OLWHV�JUHFTXHV�VHPEOH�HQ�HIIHW�VH�
U«VXPHU�¢�FHWWH� GLIILFXOW«� «SLVW«PRORJLTXH���K«ULW«H�GH� OD�U«IOH[LRQ�SROLWLTXH�
DQWLTXH���TX
RQW�UHQFRQWU«H�OHV�KLVWRULHQV�FRQWHPSRUDLQV�¢�SHQVHU�OH�SUHVWLJH�
VRFLDO�VDQV�Q«FHVVDLUHPHQW�\� DVVRFLHU�OH�SRXYRLU�SROLWLTXH�� 6L� OD�SOXSDUW�GHV�
KLVWRULHQV�RQW�HX�WHQGDQFH��¢�OD�VXLWH�G
$ULVWRWH��¢�SHQVHU�OD�SRVLWLRQ�GHV�«OLWHV�
H[FOXVLYHPHQW�HQ�WHUPHV�G
DFFªV�HW�GH�SDUWLFLSDWLRQ�¢�O
$VVHPEO«H��DX�&RQVHLO�
HW�DX[�PDJLVWUDWXUHV��Q
\�DXUDLW�LO�SDV�XQH�SLVWH�GH�UHFKHUFKH�I«FRQGH�¢�FRQVL
G«UHU�TXH�OH�VWDWXW�GH�FKDFXQ�VH�G«FLGDLW�HQ�U«DOLW«�GDQV�OH�FDGUH�GHV�SUDWLTXHV�
VRFLDOHV�HW�GDQV�GHV� OLHX[�IRUWV�GLYHUV�"�
&H�TXH�UHFKHUFKDLHQW�OHV� LQGLYLGXV�Q
«WDLW�SDV�WDQW� OH�SRXYRLU�GH�G«FLGHU�

WRXMRXUV� HW� WRXW� OH� WHPSV�SRXU�O
HQVHPEOH�GH� OHXUV� FRQFLWR\HQV� TXH�O
LPDJH�
DYDQWDJHXVH�TXH�OHXU�UHQYR\DLW�OH�PLURLU�GH�OD�FRPPXQDXW«��OH�SUHVWLJH�TXH�OH�
JURXSH�FRQVHQWDLW�¢�OHXU�DFFRUGHU��4X
LO�VXIILVH�LFL�GH�UDSSHOHU�OH�FRQVHLO�DGUHVV«�
SDU�+«VLRGH�¢�VRQ�IUªUH� �� m�&KHUFKH�¢�«YLWHU�OD�GDQJHUHXVH�U«SXWDWLRQ��ͦͧͫͯͯ͠�
͸ͮͩͯ͠��TXH�IRQW� OHV� KRPPHV�� &DU�XQH�PDXYDLVH�U«SXWDWLRQ� �͸ͮͩ͠�ͥͣͳ�Ͷͧ�
ͬͣͬ͠��HVW� FKRVH�O«JªUH��TX
RQ� VRXOªYH�IRUW� DLV«PHQW��� PDLV�HOOH�HVW� HQVXLWH�
S«QLEOH�¢�SRUWHU�HW�GLIILFLOH�¢�G«SRVHU��1XOOH�U«SXWDWLRQ�QH�PHXUW�WRXW�HQWLªUH��
TXDQG�QRPEUHX[�VRQW�FHX[�TXL�O
RQW�SURFODP«H�}��7UDY������������)RQGDPHQW
DOHPHQW��OHV�LQGLYLGXV�QH�WUDYDLOODLHQW�GRQF�SDV�SRXU�OH�SRXYRLU��PDLV�G
DERUG�

��� &RXUDQW�SUHVTXH�H[FOXVLYHPHQW� DP«ULFDLQ��LO� HVW�GRPLQ«�SDU�OD� SHQV«H�GH�2EHU��-����0DVV�
DQG�(OLWH�LQ�'HPRFUDWLF�$WKHQV��5KHWRULF��,GHRORJ\��DQG�WKH�3RZHU�RI�WKH�3HRSOH��3ULQFHWRQ��
�� ������ 3ROLWLFDO�'LVVHQW�LQ�'HPRFUDWLF�$WKHQV��,QWHOOHFWXDO�&ULWLFV�RI�3RSXODU�5XOH��3ULQFH
WRQ��������

��� 6FKPLWW�3DQWHO��3���	�6FKQDSS��̈́����m� ,PDJH�HW�VRFL«W«�HQ�*UªFH�DQFLHQQH��� OHV�UHSU«VHQ
WDWLRQV�GH�OD�FKDVVH�HW� GX� EDQTXHW�}�� GDQV�5$�� ������S�� ������ �� 9DQ�(IIHQWHUUH��+���HW�
58=�� �)U����1RPLPD��5HFXHLO�G
LQVFULSWLRQV�SROLWLTXHV�HW�MXULGLTXHV�GH� O
DUFKD±VPH�JUHF��
��YRO���5RPH�� ���������� �� '(�32/,*1$&��)U���� m�5HSHQVHU� OD��FLW«�"�5LWXHOV�HW�VRFL«W«� HQ�
*UªFH�DUFKD±TXH�}��GDQV�+$16(1��0�+���HW�5DDIODXE��.����«G���6WXGLHV�LQ�WKH�$QFLHQW�*UHHN�
3ROLV��6WXWWJDUW�� ������S��������

��� 6&+0,77�3$17(/��3���� m�&ROOHFWLYH�$FWLYLWLHV�DQG� WKH� 3ROLWLFDO�LQ� WKH� *UHHN�&LW\�}�� GDQV�
0855$<��2���HW�35,&(� �6����«G���7KH�*UHHN�&LW\�)URP�+RPHU�WR�$OH[DQGHU��2[IRUG�� ������
S�� �������� �� m�(QWUH�SXEOLF�HW�SULY«��OH�SROLWLTXH�"�}��GDQV�.WªPD������ ������S�����������
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HW� DYDQW� WRXW� SRXU�OD� JORLUH��$X�OLHX� GH�SHQVHU� OH� UDSSRUW� GHV�«OLWHV� DX� VHXO�
SRXYRLU���FRPPH�OH� IDLW�$ULVWRWH�GDQV�XQH� FLW«� R»�OH�SROLWLTXH��DLQVL�TXH�O
D�
PRQWU«� 3DXOLQH� 6FKPLWW�3DQWHO�� V
H[SULPH� G«VRUPDLV�HVVHQWLHOOHPHQW�SDU�OH�
ELDLV�GHV�LQVWLWXWLRQV����F
HVW�HQ�U«DOLW«�¢�O
HQVHPEOH�GHV�SUDWLTXHV�J«Q«UDWULFHV�
GH�SUHVWLJH�TXH�QRXV�GHYULRQV�DFFRUGHU�QRWUH�DWWHQWLRQ����XQH�DQDO\VH�GHV�U«J
LPHV�SROLWLTXHV�HW�GHV�FDW«JRULHV�VRFLDOHV�FHQV«HV�\�¬WUH�DWWDFK«HV� VH�VXEVWLWXHU
DLW�DLQVL�XQ�YDVWH�FKDPS�G
HQTX¬WH�VXU�OD�SODFH�TXH�O
RSLQLRQ�SXEOLTXH�UHFRQ
QDLVVDLW� ¢� FKDTXH�LQGLYLGX�GDQV� OD�KL«UDUFKLH� FRPPXQDXWDLUH��'DQV�WRXV� OHV�
OLHX[�HW�¢�WRXV�OHV�LQVWDQWV�R»�OD�FRPPXQDXW«�«WDLW�SULVH�SRXU�W«PRLQ�� GX�VDQF
WXDLUH� ¢�O
DJRUD��GX�PDULDJH�DX[�IXQ«UDLOOHV��LO�«WDLW�HQ�HIIHW�SRVVLEOH�GH�IDLUH�
PRQWUH�G
XQ�IDVWH�SDUWLFXOLHU��G
LPSUHVVLRQQHU�VHV�FRQFLWR\HQV� HW��SDUWDQW�� GH�
V
DWWLUHU�OHXU� HVWLPH� HW� OHXU�UHVSHFW�� )DFH�DX[�GLIILFXOW«V�TXH� UHQFRQWUHQW�OHV�
KLVWRULHQV�FRQWHPSRUDLQV�SRXU�G«ILQLU�O
DULVWRFUDWLH�JUHFTXH�VDQV�VRXVFULUH� ¢�
GHV�LPDJHV�FRQVHQVXHOOHV�VRXYHQW�G«SRXUYXHV�GH�WRXW�DQFUDJH�GRFXPHQWDLUH�����
LO�\� DXUDLW�DVVXU«PHQW�GDQV� FHWWH�PDQLªUH�G
DSSU«KHQGHU�OHV�VRFL«W«V�DQWLTXHV�
XQH� DOWHUQDWLYH�I«FRQGH�¢�O
DSSURFKH�WUDGLWLRQQHOOH�GHV�«OLWHV�JUHFTXHV��

(QILQ�� HQ�LQVLVWDQW� VXU� XQH� G\QDPLTXH�VRFLDOH�TXL� UHYDORULVH� OD�SODFH�GX�
SUHVWLJH� IDFH�DX�VHXO�H[HUFLFH�GX�SRXYRLU�� O
KLVWRULHQ�VH� OLEªUH�QRQ�VHXOHPHQW�
GHV�HQWUDYHV�G
XQH�WK«PDWLVDWLRQ�FRQVWLWXWLRQQHOOH�GHYHQXH�IRUW�SHX�IRQFWLRQQ
HOOH��PDLV� DXVVL�GX� FDUFDQ�LPSRV«�SDU�OD�S«ULRGLVDWLRQ�KLVWRULTXH�TXL�\� HVW�
«WURLWHPHQW�DVVRFL«H�GHSXLV�O
$QWLTXLW«��2E«LVVDQW�DX�SULQFLSH�KRP«ULTXH�m�7RX
MRXUV� ¬WUH�OH�PHLOOHXU�HW�VXUSDVVHU�OHV� DXWUHV�}� «QRQF«�SDU�+LSSRORTXH������9,�
�����RX�SDU�3HO«H������;,�������OHV�*UHFV�YHLOOªUHQW�HQ�HIIHW�GH�WRXW�WHPSV�¢�QH�
MDPDLV�HQWDFKHU�SDU�XQ� DFWH� LQFRQVLG«U«�XQH�UHQRPP«H�SURJUHVVLYHPHQW�DF
TXLVH�� WRXW�HQ�FKHUFKDQW�VDQV�UHO¤FKH�¢�DFFUR°WUH� OHXU�SUHVWLJH�VRFLDO��&
HVW�O¢�
XQ�PRGH�GH�IRQFWLRQQHPHQW�GH�OD�VRFL«W«�TXL�Q
D�DXFXQH�UDLVRQ�G
¬WUH�DVVRFL«�
GH�PDQLªUH�VWULFWH� ¢�OD�VHXOH�S«ULRGH�DUFKD±TXH�HW�TXL�H[HU©D�DX�FRQWUDLUH�VRQ�
DFWLRQ�VWUXFWXUDQWH�VXU�OD�VRFL«W«�JUHFTXH�GH�O
«SRTXH�J«RP«WULTXH�¢�O
«SRTXH�
LPS«ULDOH��'
XQH�LQWHUURJDWLRQ�VXU�OD�QDWXUH�GX�SROLWLTXH�GDQV�OHV�VRFL«W«V�D
UFKD±TXHV� HW�FODVVLTXHV��PDLV�DXVVL�GH�FH�UHJDUG�U«WURVSHFWLI�VXU�XQ�VLªFOH�G
KLV
WRULRJUDSKLH� PRGHUQH�G«SHQG�GRQF�DVVXU«PHQW�XQH�WRXWH�DXWUH�YLVLRQ�GHV�«OL
WHV� JUHFTXHV��

���� '«M¢�%5$92��%����m� &RPPHUFH�HW�QREOHVVH�HQ�*UªFH�DUFKD±TXH����SURSRV�G
XQ�OLYUH�G
$OIRQVR�
0¬OH�}��GDQV�'+$������������S�������QRWDLW�m�2Q�QH�GHYUDLW�SDV�������FRPPH�RQ�OH�IDLW�G
KDEL
WXGH��SDUOHU�GHV� �QREOHV���GHV� �DULVWRFUDWHV��GH� OD�*UªFH� DUFKD±TXH�VDQV�LQGLTXHU�FH�TX
RQ�
HQWHQG�SDU�O¢��FDU�OD�QRWLRQ�FRXUDQWH�GH�QREOHVVH��SRXU�FH�TXL�FRQFHUQH�OD�*UªFH�DUFKD±TXH��QH�
UHSRVH�TXH�VXU�XQ�FRQVHQVXV�VXSHUILFLHO��TXL�HVW�OH�SURGXLW��QRQ�SDV�G
XQH�ORQJXH�WUDGLWLRQ�GH�
UHFKHUFKHV�FULWLTXHV��PDLV�G
KDELWXGHV�GH�SHQV«H�QRQ�U«IO«FKLHV�}��
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