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/68/%�HW�O6$5(6�RFWURLHQW��SRXU�GHV�UHVVRUWLVVDQWV�GH�OHXUV�SD\V�SDUWHQDLUHV�GH�OD�FRRS«UDWLRQ��OLVWH�HQ
DQQH[H�S���������GHV�ERXUVHV�GH�PRELOLW«�GHVWLQ«HV�¢�FRXYULU��

/6HQVHPEOH�G6XQ�GRFWRUDW�GDQV�OH�FDGUH�G6XQH�QRXYHOOH�WKªVH��OD�ERXUVH�VHUD�UHQRXYHODEOH�WURLV�IRLV
PR\HQQDQW�O6DFFRUG�GX�FRPLW«�G6DFFRPSDJQHPHQW���
/D�SRXUVXLWH�G6XQ�GRFWRUDW�SRXU�XQH�WKªVH�HQ�FRXUV��KRUV�ILQDOLVDWLRQ���66LO�V6DJLW�G6XQH�SRXUVXLWH�GH
WKªVH�G«EXW«H�YLD�XQ�DXWUH�ILQDQFHPHQW��RX�QRQ�ILQDQF«H��OD�GXU«H�GH�OD�WKªVH�SULVH�HQ�FKDUJH�SDU�OD
ERXUVH�GH�PRELOLW«�GHYUD�¬WUH�GH���Q��Q OH�QRPEUH�G6DQQ«HV�GH�WKªVH�G«M¢�HIIHFWX«�RX�G«M¢�ILQDQF«��
/H�OD�GRFWRUDQW�H�GHYUD�DLQVL� UHVSHFWHU� OD� UªJOH�GHV������PD[LPXP�GX� WHPSV�SDVV«�HQ�%HOJLTXH�
FDOFXO«�VXU�OH�QRPEUH�G6DQQ«HV�ILQDQF«HV�SDU�OH�SURJUDPPH�GH�PRELOLW«��
/D�ILQDOLVDWLRQ�GH�WKªVH�GH�GRFWRUDW��WKªVH�G«PDUU«H�DX�PRLQV�GHSXLV���DQV�HQ�FRWXWHOOH�FRGLUHFWLRQ
DYHF� O68/%�� �� /HyOD� FDQGLGDWyH� GRLW� V6HQJDJHU� ¢� G«IHQGUH� VD� WKªVH� DYDQW� OD� ILQ� GH� OD� ERXUVH� GH
ILQDOLVDWLRQ��

/6REMHFWLI� GH� FHV�ERXUVHV�GH�GRFWRUDW� HVW� OH� UHQIRUFHPHQW�GHV� FDSDFLW«V� WRXW� DX� ORQJ�GX�SDUFRXUV
GXyGH�OD�FKHUFKHXUyHXVH�HW�FRQWULEXH�DX�UHQIRUFHPHQW�U«FLSURTXH�GHV�FDSDFLW«V�GHV�«WDEOLVVHPHQWV
SDUWHQDLUHV�¢� WUDYHUV� O6HQVHLJQHPHQW�� OD� UHFKHUFKH�HW� OD� IRUPDWLRQ��8QH�DWWHQWLRQ�SDUWLFXOLªUH�VHUD
DWWULEX«H�¢�O6DQFUDJH�GX�FKHUFKHXU�RX�GH�OD�FKHUFKHXVH�DX�VHLQ�GH�VRQ�XQLYHUVLW«�G6RULJLQH�

/HV�ERXUVHV�SHXYHQW�FRXYULU�GHV�V«MRXUV�HQWUH�OH�� �VHSWHPEUH������HW�OH����DR½W�������/HV�PRQWDQWV
GHV�ERXUVHV�GRLYHQW�¬WUH�DOLJQ«V�VHORQ�OHV�m�UªJOHV�ILQDQFLªUHV�}��SU«VHQW«HV�DX�SRLQW���D�

HU
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&DQGLGDWyH�¢�XQH�ERXUVH�GH�GRFWRUDW
,OyHOOH�GRLW�¬WUH�U«VLGHQWyH�SHUPDQHQWyH�G6XQ�SD\V�SDUWHQDLUH��OLVWH�HQ�DQQH[H���
,OyHOOH�GRLW�¬WUH�WLWXODLUH�DX�PLQLPXP�G6XQ�GLSO¶PH�GH�PDVWHU�����RX�G6XQ�JUDGH�«TXLYDOHQW�GRQQDQW
DFFªV�DX�GRFWRUDW��/H�GLSO¶PH�GRLW�DYRLU�«W«�REWHQX�DX�PRPHQW�GH�SRVWXOHU�¢�OD�ERXUVH��
/D�FDQGLGDWXUH�GRLW�FRPSUHQGUH�XQyH�SURPRWHXUyULFH�DX�VHLQ�GH�O68/%�HW�XQyH�SURPRWHXUyULFH�DX�VHLQ
GH�O6XQLYHUVLW«�G6RULJLQH�GDQV�OH�SD\V�SDUWHQDLUH��
/D� WKªVH� GRLW� VH� IDLUH� HQ� FRWXWHOOH� RX�� VL� FH� Q6HVW� SDV� SRVVLEOH�� HQ� FRGLUHFWLRQ� DYHF� O6XQLYHUVLW«
G6RULJLQH�GX�SD\V�SDUWHQDLUH�GXyGH�OD�GRFWRUDQWyH��SRXU�OHV�FDQGLGDWyHyV�TXL�QH�SRXUUDLHQW�HIIHFWXHU
OHXU� WKªVH� HQ� FRWXWHOOH�� O6RFWURL� GH� FHWWH� ERXUVH� VHUD� FRQGLWLRQQ«� SDU� XQ� GRFXPHQW� SURXYDQW� OH
VRXWLHQ�GHV�DXWRULW«V�FRPS«WHQWHV�HQ�OD�PDWLªUH�GH�O6XQLYHUVLW«�SDUWHQDLUH���
/HV�FDQGLGDWyHyV�ILQDQF«yHyV�HQ�WDQW�TXH�GRFWRUDQWyH�VXU�GHV�SURMHWV�35'�3)6�HQ�FRXUV�DX�PRPHQW
G6REWHQLU�OD�ERXUVH�QH�VRQW�SDV�«OLJLEOHV�SRXU�FHW�DSSHO��
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/D�FDQGLGDWXUH�HVW�VRXPLVH�SDU�OHyOD�SURPRWHXUyULFH�GH�O68/%�YLD�XQ�FRXUULHO�TXL�IHUD�O6REMHW�G6XQ�DFFXV«
GH�U«FHSWLRQ��(Q�O6DEVHQFH�GH�FH�GHUQLHU�GDQV�XQ�G«ODL�G6XQ�PRLV�DSUªV�OD�VRXPLVVLRQ�GH�OD�FDQGLGDWXUH�
LO�UHYLHQW�DX�¢�OD�SURPRWHXUyULFH�GH�O68/%�GH�UHSUHQGUH�FRQWDFW�DYHF�OH�VHUYLFH�LQWHUQDWLRQDO��

/H�FRXUULHO�FRPSRUWHUD�REOLJDWRLUHPHQW��
/H�IRUPXODLUH�GH�FDQGLGDWXUH�m�'RFWRUDW�}�G½PHQW�FRPSO«W«��GLVSRQLEOH�YLD�OD�)$4���
/H�FXUULFXOXP�YLWDH�GXyGH�OD�FDQGLGDWyH��PD[LPXP���SDJHV�\�FRPSULV�OD�OLVWH�GHV�SXEOLFDWLRQV���
3RXU�OHV�FDQGLGDWXUHV�GH�GRFWRUDQWyHV�TXL�Q6RQW�SDV�HQFRUH�FRPPHQF«�OD�WKªVH���OH�GHUQLHU�UHOHY«�GH
QRWHV�GH�PDVWHU�����FU«GLWV�(&76��
'HX[� OHWWUHV� GH� U«I«UHQFH�� G«WDLOO«HV� HW� DUJXPHQW«HV�� «PDQDQW� UHVSHFWLYHPHQW� GXyGH� OD
SURPRWHXUyULFH�GH�O6XQLYHUVLW«�G6RULJLQH�HW�GXyGH�OD�SURPRWHXUyULFH�GH�O68/%��
3RXU� OHV� FDQGLGDWXUHV� GH� GRFWRUDQWyH� HQ� FRXUV� GH� WKªVH� ¢� O68/%�� XQ� UDSSRUW� SRVLWLI� GX� FRPLW«
G6DFFRPSDJQHPHQW��GDWDQW�GH�PD[LPXP���PRLV�DYDQW�OH�G«S¶W�GX�GRVVLHU���
3RXU�OHV�FDQGLGDWyHyV�TXL�VRQW�HQ�FRGLUHFWLRQ�HW�QRQ�HQ�FRWXWHOOH��XQ�GRFXPHQW�SURXYDQW�OH�VRXWLHQ
GHV�DXWRULW«V�FRPS«WHQWHV�HQ�OD�PDWLªUH�GH�O6XQLYHUVLW«�SDUWHQDLUH�

,O�QH�VHUD�SDV�WHQX�FRPSWH�G6DQQH[HV�VXSSO«PHQWDLUHV�

3URPRWHXUyULFH�8/%�HQFDGUDQW�XQyH�FDQGLGDWyH
/HyOD�SURPRWHXUyULFH�GRLW�¬WUH�PHPEUH�GX�FRUSV�DFDG«PLTXH�GH�O68/%��
6L� XQyH� SURPRWHXUyULFH� VRXPHW� SOXVLHXUV� FDQGLGDWXUHV�� LO� OXL� HVW� GHPDQG«� G6«WDEOLU� XQ� RUGUH� GH
SULRULW«� �XQyH� SURPRWHXUyULFH� QH� SRXUUD� VRXPHWWUH� TX6XQ� PD[LPXP� GH� GHX[� FDQGLGDWXUHV� GH
GRFWRUDW��TX6LO�V6DJLVVH�G6XQH�QRXYHOOH�WKªVH��G6XQH�SRXUVXLWH�RX�G6XQH�ILQDOLVDWLRQ���

&20326,7,21�'8�'266,(5�

/HV�FDQGLGDWXUHV�I«PLQLQHV�VRQW�YLYHPHQW�HQFRXUDJ«HV��3DU�DLOOHXUV��XQH�PHVXUH�FDVFDGH�SU«YRLW�TXH�OH
SRXUFHQWDJH�GH�GRVVLHUV�I«PLQLQV�V«OHFWLRQQ«V�VRLW�DX�PRLQV�«JDO�DX�SRXUFHQWDJH�GH�GRVVLHUV�I«PLQLQV
G«SRV«V�SRXU�DXWDQW�TXH�OH�MXU\�GH�V«OHFWLRQ�MXJH�OD�TXDOLW«�GH�FHV�GRVVLHUV�DX�PRLQV�VXIILVDQWH�SRXU�XQ
ILQDQFHPHQW��
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/HV�GRVVLHUV��FRQVWLWX«V�GX� IRUPXODLUH�GH�FDQGLGDWXUH�HW�GH� WRXWHV�VHV�DQQH[HV��GRLYHQW�¬WUH�HQYR\«V
SDU� OHyOD� SURPRWHXUyULFH�8/%�� HQ� XQ� VHXO� H�PDLO�� DX� SOXV� WDUG� OH� � � I«YULHU� ����� ¢� ��K���� ¢� O6DGUHVVH
VXLYDQWH�ILQDQFHPHQWV�LQWHUQDWLRQDO#XOE�EH��

HU

/H�FRXUULHO� VS«FLILHUD�HQ�REMHW� OH� W\SH�GH�ERXUVH�GHPDQG«H� �GRFWRUDW�ILQDOLVDWLRQ�GH� WKªVH��HW� OH�QRP
GXyGH�OD�FDQGLGDWyH�
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&ULWªUHV
D��/D�TXDOLW«�VFLHQWLILTXH�GX�SURMHW�GH�UHFKHUFKH����������
E��/D�YDOHXU�VFLHQWLILTXH�GXyGH�OD�FDQGLGDWyH����������
F�� /6HQYLURQQHPHQW� GH� UHFKHUFKH� ¢� O68/%� HW� GDQV� O6XQLYHUVLW«� G6RULJLQH�� OD� TXDOLW«� GX� SDUWHQDULDW
HQWUH� OHV� SURPRWHXUVyULFHV� HW� OD� FRQWULEXWLRQ� DX� UHQIRUFHPHQW� GHV� FDSDFLW«V� GHV� «WDEOLVVHPHQWV
SDUWHQDLUHV�������

6L� OH� SRRO� G6H[SHUWyHyV� DFFRUGH�PRLQV� GH� OD�PRLWL«� GHV� SRLQWV� SRXU� DX�PRLQV� XQ� GHV� WURLV� FULWªUHV� OD
FDQGLGDWXUH�HVW�«FDUW«H�

3RXU�SOXV�G6LQIRUPDWLRQV�VXU�OD�SURF«GXUH�GH�V«OHFWLRQ�YRLU�SRLQW���

&RPPXQLFDWLRQ�GHV�U«VXOWDWV
/6LQIRUPDWLRQ�FRQFHUQDQW�OD�V«OHFWLRQ�GH�OD�FDQGLGDWXUH�VHUD�FRPPXQLTX«H�DX�SOXV�WDUG�OH����PDL�����
�VRXV� U«VHUYH� GH� OD� YDOLGDWLRQ� GH� OD� V«OHFWLRQ� SDU� O6$5(6� HQ� &RPPLVVLRQ� GH� OD� &RRS«UDWLRQ
,QWHUQDWLRQDOH���/HV�FDQGLGDWXUHV�QRQ�UHWHQXHV�UHFHYURQW�XQH�ILFKH�G6«YDOXDWLRQ�GH�OHXU�GRVVLHU�
�
3RVVLELOLW«�GH�UHSRUW
� ,O� HVW� SRVVLEOH� GH� UHSRUWHU� XQH� ERXUVH� HQ� FDV� GH� JURVVHVVH�� G6DFFRXFKHPHQW� RX� G6DGRSWLRQ� �XQH
GHPDQGH�GH�UHSRUW�SHXW�DXVVL�¬WUH�LQWURGXLWH�SRXU�XQ�IXWXU�SªUH��

6�/(&7,21

��,GHQWLILH]�OHV�SURPRWHXUVyULFHV�SRWHQWLHOyOHV�SRXU�YRWUH�UHFKHUFKH�VXU�OHV�OLHQV�PHQWLRQQ«V�VXU�OD�SDJH
VXLYDQWH�GH�QRWUH�VLWH�ZHE���&RQWDFWHU�XQ�SURPRWHXU�GH�WKªVH���8/%�

��/RUVTXH�YRXV�VROOLFLWH]�XQH�GHPDQGH�G6HQFDGUHPHQW�DXSUªV�GH�FHV�SURPRWHXUVyULFHV��IDLWHV�U«I«UHQFH
DX�SU«VHQW�DSSHO��PRWLYH]�OH�FKRL[�GH�YRWUH�VXMHW�GH�UHFKHUFKH�HW�OH�FKRL[�GXyGH�OD�SURPRWHXUyULFH�8/%�
(QYR\H]� «JDOHPHQW� YRWUH� &9�� WRXW� «FULW� VFLHQWLILTXH� TXH� YRXV� DXULH]� U«GLJ«�� DLQVL� TXH� YRWUH� SURMHW� GH
WKªVH�HQ�GHX[�SDJHV�PD[LPXP��

��/H� 6HUYLFH� LQWHUQDWLRQDO� QH� SHXW� SDV� YRXV� DLGHU� GDQV� OD� SULVH� GH� FRQWDFW� LQGLYLGXHOOH� DYHF� OHV
SURPRWHXUVyULFHV�

&216(,/6� $8;� &+(5&+(856� (7� &+(5&+(86(6� �� /$� 5(&+(5&+(� '681y(
352027(85y5,&(���/68/%
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/6$5(6�RFWURLH��SRXU�GHV�UHVVRUWLVVDQWyHyV�GHV�SD\V�SDUWHQDLUHV�GH�OD�FRRS«UDWLRQ��OLVWH�HQ�DQQH[H�S�����
GHV� ERXUVHV� GH� PRELOLW«� GHVWLQ«HV� ¢� FRXYULU� XQH� UHFKHUFKH� SRVWGRFWRUDOH� ¢� WUDYHUV� XQ� V«MRXU� GH
UHFKHUFKH�GH�PD[LPXP���PRLV�¢�O68/%��

/6REMHFWLI� GH� FHV�ERXUVHV�GH�SRVWGRFWRUDW� HVW� OH� UHQIRUFHPHQW� GHV� FDSDFLW«V� WRXW� DX� ORQJ�GX�SDUFRXUV
GXyGH� OD� FKHUFKHXUyHXVH� HW� FRQWULEXH� DX� UHQIRUFHPHQW� U«FLSURTXH� GHV� FDSDFLW«V� GHV� «WDEOLVVHPHQWV
SDUWHQDLUHV� ¢� WUDYHUV� O6HQVHLJQHPHQW�� OD� UHFKHUFKH� HW� OD� IRUPDWLRQ�� 8QH� DWWHQWLRQ� SDUWLFXOLªUH� VHUD
DWWULEX«H�¢�O6DQFUDJH�GX�FKHUFKHXU�RX�GH�OD�FKHUFKHXVH�DX�VHLQ�GH�VRQ�XQLYHUVLW«�G6RULJLQH�

/HV�ERXUVHV�SHXYHQW�FRXYULU�MXVTX6¢���PRLV�GH�V«MRXU��HQWUH�OH�� �VHSWHPEUH������HW�OH����DR½W�������HQ
%HOJLTXH��/HV�PRQWDQWV�GHV�ERXUVHV�GRLYHQW�¬WUH�DOLJQ«V�VHORQ�OHV�m�UªJOHV�ILQDQFLªUHV�}��SU«VHQW«HV�DX
SRLQW���E��

HU

E��%RXUVHV�GH�SRVWGRFWRUDW
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&DQGLGDWyH�¢�XQH�ERXUVH�GH�SRVWGRFWRUDW
,OyHOOH�GRLW�¬WUH�U«VLGHQWyH�SHUPDQHQWyH�G6XQ�SD\V�SDUWHQDLUH�GH�O6$5(6��OLVWH�HQ�DQQH[H�S������
,OyHOOH�GRLW�¬WUH�WLWXODLUH�GX�JUDGH�DFDG«PLTXH�GH�GRFWHXUyH�REWHQX�DSUªV�OD�VRXWHQDQFH�G6XQH�WKªVH
GHSXLV�PD[LPXP� ��� DQV� �DX�PRPHQW� GH� OD� FO¶WXUH� GH� O6DSSHO��� &H� G«ODL� PD[LPXP� HVW� DXJPHQW«
G6XQH�DQQ«H�SDU�DFFRXFKHPHQW�HW�RX�SDU�DGRSWLRQ��/D�WKªVH�GRLW�DYRLU�«W«�VRXWHQXH�DX�PRPHQW�GH
G«SRVHU�OD�FDQGLGDWXUH��
/HyOD�FKHUFKHXUyHXVH�GRLW�¬WUH�DWWDFK«yH�¢�XQH�XQLYHUVLW«�G6XQ�SD\V�SDUWHQDLUH��
/D� FDQGLGDWXUH� GRLW� FRPSUHQGUH� XQyH� SURPRWHXUyULFH� DX� VHLQ� GH� O68/%� HW� XQyH� DFDG«PLTXH� TXL
VRXWLHQW�OD�FDQGLGDWXUH�DX�VHLQ�GH�O6XQLYHUVLW«�G6RULJLQH��
/HV�FDQGLGDWyHyV�ILQDQF«yHyV�HQ�WDQW�TXH�SRVWGRFWRUDQWyH�VXU�GHV�SURMHWV�35'�3)6�HQ�FRXUV�QH�VRQW
SDV�«OLJLEOHV�SRXU�FHW�DSSHO��

3URPRWHXUyULFH�HQFDGUDQW�XQyH�FDQGLGDWyH�DX�SRVWGRF
/HyOD�SURPRWHXUyULFH�GRLW�¬WUH�PHPEUH�GX�FRUSV�DFDG«PLTXH�GH�O68/%��
6L� XQyH� SURPRWHXUyULFH� VRXPHW� SOXVLHXUV� FDQGLGDWXUHV�� LO� OXL� HVW� GHPDQG«� G6«WDEOLU� XQ� RUGUH� GH
SULRULW«� �XQyH� SURPRWHXUyULFH� QH� SRXUUD� VRXPHWWUH� TX6XQ� PD[LPXP� GH� GHX[� FDQGLGDWXUHV� GH
SRVWGRFWRUDW���
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/D�FDQGLGDWXUH�HVW�VRXPLVH�SDU�OHyOD�SURPRWHXUyULFH�GH�O68/%�VRXV�IRUPH�GH�FRXUULHO�

/H�FRXUULHO�FRPSRUWHUD�REOLJDWRLUHPHQW��
/H�IRUPXODLUH�GH�FDQGLGDWXUH�m�3RVWGRFWRUDW�}�G½PHQW�FRPSO«W«��
/H�FXUULFXOXP�YLWDH�GXyGH�OD�FDQGLGDWyH��PD[LPXP���SDJHV�\�FRPSULV�OD�OLVWH�GHV�SXEOLFDWLRQV���
'HX[� OHWWUHV� GH� U«I«UHQFH�� G«WDLOO«HV� HW� DUJXPHQW«HV�� «PDQDQW� UHVSHFWLYHPHQW� GXyGH� OD
SURPRWHXUyULFH� GH� O68/%� HW� G6XQyH� DFDG«PLTXH� TXL� VRXWLHQW� OD� FDQGLGDWXUH� DX� VHLQ� GH� O6XQLYHUVLW«
G6RULJLQH��
/H�UDSSRUW�GX�MXU\�VXLWH�¢�OD�G«IHQVH�GH�OD�WKªVH�

,O�QH�VHUD�SDV�WHQX�FRPSWH�G6DQQH[HV�VXSSO«PHQWDLUHV�

&20326,7,21�'8�'266,(5�

/HV�FDQGLGDWXUHV�I«PLQLQHV�VRQW�YLYHPHQW�HQFRXUDJ«HV��3DU�DLOOHXUV��XQH�PHVXUH�FDVFDGH�SU«YRLW�TXH�OH
SRXUFHQWDJH�GH�GRVVLHUV�I«PLQLQV�V«OHFWLRQQ«V�VRLW�DX�PRLQV�«JDO�DX�SRXUFHQWDJH�GH�GRVVLHUV�I«PLQLQV
G«SRV«V�SRXU�DXWDQW�TXH�OH�MXU\�GH�V«OHFWLRQ�MXJH�OD�TXDOLW«�GH�FHV�GRVVLHUV�DX�PRLQV�VXIILVDQWH�SRXU�XQ
ILQDQFHPHQW��

0(685(�*(15(�

'$7(�(7�352&�'85(�'6,1752'8&7,21�'(6�'266,(56

/HV�GRVVLHUV��FRQVWLWX«V�GX�IRUPXODLUH�DG�KRF�HW�GH�WRXWHV�VHV�DQQH[HV��GRLYHQW�¬WUH�HQYR\«V�SDU�OHyOD
SURPRWHXUyULFH�8/%��HQ�XQ�VHXO�FRXUULHO��DX�SOXV� WDUG� OH�� � I«YULHU������¢���K����¢� O6DGUHVVH�VXLYDQWH
ILQDQFHPHQWV�LQWHUQDWLRQDO#XOE�EH��

HU

/H�FRXUULHO�VS«FLILHUD�HQ�REMHW�OH�W\SH�GH�ERXUVH�GHPDQG«H��SRVWGRFWRUDW��HW�OH�QRP�GX�FDQGLGDW�

6�/(&7,21

&ULWªUHV
D��/D�TXDOLW«�VFLHQWLILTXH�GX�SURMHW�GH�UHFKHUFKH����������
E��/D�YDOHXU�VFLHQWLILTXH�GXyGH�OD�FDQGLGDWyH����������
F�� /6HQYLURQQHPHQW� GH� UHFKHUFKH� ¢� O68/%� HW� GDQV� O6XQLYHUVLW«� G6RULJLQH�� OD� TXDOLW«� GX� SDUWHQDULDW
HQWUH� OHV� SURPRWHXUVyULFHV� HW� OD� FRQWULEXWLRQ� DX� UHQIRUFHPHQW� GHV� FDSDFLW«V� GHV� «WDEOLVVHPHQWV
SDUWHQDLUHV�������

6L� OH� SRRO� G6H[SHUWyHyV� DFFRUGH�PRLQV� GH� OD�PRLWL«� GHV� SRLQWV� SRXU� DX�PRLQV� XQ� GHV� WURLV� FULWªUHV� OD
FDQGLGDWXUH�HVW�«FDUW«H�

%2856(6�'(�'2&725$7�(7�3267�'2&725$7��
'(67,1$7,21�'(6�&+(5&+(85y(86(6�'(6�3$<6
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3RXU�SOXV�G6LQIRUPDWLRQV�VXU�OD�SURF«GXUH�GH�V«OHFWLRQ�YRLU�SRLQW���

&RPPXQLFDWLRQ�GHV�U«VXOWDWV
/6LQIRUPDWLRQ�FRQFHUQDQW�OD�V«OHFWLRQ�GH�OD�FDQGLGDWXUH�VHUD�FRPPXQLTX«H�DX�SOXV�WDUG�OH����PDL�����
�VRXV� U«VHUYH� GH� OD� YDOLGDWLRQ� GH� OD� V«OHFWLRQ� SDU� O6$5(6� HQ� &RPPLVVLRQ� GH� OD� &RRS«UDWLRQ
,QWHUQDWLRQDOH���/HV�FDQGLGDWXUHV�QRQ�UHWHQXHV�UHFHYURQW�XQH�ILFKH�G6«YDOXDWLRQ�GH�OHXU�GRVVLHU�
�
3RVVLELOLW«�GH�UHSRUW
� ,O� HVW� SRVVLEOH� GH� UHSRUWHU� XQH� ERXUVH� HQ� FDV� GH� JURVVHVVH�� G6DFFRXFKHPHQW� RX� G6DGRSWLRQ� �XQH
GHPDQGH�GH�UHSRUW�SHXW�DXVVL�¬WUH�LQWURGXLWH�SRXU�XQ�IXWXU�SªUH��

��,GHQWLILH]�OHV�SURPRWHXUVyULFHV�SRWHQWLHOyOHV�SRXU�YRWUH�UHFKHUFKH�VXU�OHV�OLHQV�PHQWLRQQ«V�VXU�OD�SDJH
VXLYDQWH�GH�QRWUH�VLWH�ZHE���&RQWDFWHU�XQ�SURPRWHXU�GH�WKªVH���8/%�

��/RUVTXH�YRXV�VROOLFLWH]�XQH�GHPDQGH�G6HQFDGUHPHQW�DXSUªV�GH�FHV�SURPRWHXUVyULFHV��IDLWHV�U«I«UHQFH
DX�SU«VHQW�DSSHO��PRWLYH]�OH�FKRL[�GH�YRWUH�VXMHW�GH�UHFKHUFKH�HW�OH�FKRL[�GXyGH�OD�SURPRWHXUyULFH�8/%�
(QYR\H]� «JDOHPHQW� YRWUH� &9�� WRXW� «FULW� VFLHQWLILTXH� TXH� YRXV� DXULH]� U«GLJ«�� DLQVL� TXH� YRWUH� SURMHW� GH
WKªVH�HQ�GHX[�SDJHV�PD[LPXP��

��/H� 6HUYLFH� LQWHUQDWLRQDO� QH� SHXW� SDV� YRXV� DLGHU� GDQV� OD� SULVH� GH� FRQWDFW� LQGLYLGXHOOH� DYHF� OHV
SURPRWHXUVyULFHV�

&216(,/6� $8;� &+(5&+(856� (7� &+(5&+(86(6� �� /$� 5(&+(5&+(� '681y(
352027(85y5,&(���/68/%
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7\SHV�GH�G«SHQVHV���IUDLV %RXUVH�$5(6 %RXUVH�8/%

$OORFDWLRQ�GH�VXEVLVWDQFH ������U

��������U

�PRQWDQW������TXL�VHUD�LQGH[«�HQ

������

)UDLV�GH�WUDQVSRUW�D«ULHQ PD[��������U �

7D[L�$�5�D«URSRUW PD[������U �

)UDLV�H[FHSWLRQQHOV�OL«V�DX[

GHPDQGHV�GH�YLVD
VXU�MXVWLILFDWLI �

)UDLV�G6HQFDGUHPHQW PD[�����U�PRLV�¢�O68/% �

)UDLV�GH�UHFKHUFKH� PD[�����U��PRLV�¢�O68/% PD[�����U��PRLV�¢�O68/%

%RXUVH�ORFDOH�GH�UHFKHUFKH� ���U�PRLV ���U�PRLV

)UDLV�G6LQVFULSWLRQ�DX�GRFWRUDW

¢�O68/%

���U���U>

�/HV�IUDLV�G
LQVFULSWLRQV�VRQW�GH����U�OD

SUHPLªUH�DQQ«H�HW�HQVXLWH���U�

$�SUHQGUH�HQ�FKDUJH�SDU�OHyOD

GRFWRUDQWyH

/HV� PRQWDQWV� GHV� ILQDQFHPHQWV� GHPDQG«V� GDQV� OD� FDQGLGDWXUH� VRQW� G«ILQLWLIV�� 'HV� ILQDQFHPHQWV� RX

PRLV�VXSSO«PHQWDLUHV�QH�SRXUURQW�SDV�¬WUH�GHPDQG«V�SDU�OD�VXLWH�

D��%RXUVHV�GH�GRFWRUDW

%2856(6�'(�'2&725$7�(7�3267�'2&725$7��

'(67,1$7,21�'(6�&+(5&+(85y(86(6�'(6�3$<6

3$57(1$,5(6�'(�/$�&223�5$7,21�

0217$176�'(�/$�%2856(�'(�'2&725$7

/H�MXU\�GH�V«OHFWLRQ�G«FLGH�TXHO�W\SH�GH�ERXUVH��$5(6�RX�8/%��HVW�DFFRUG«�DXy¢�OD�FDQGLGDWyH

�



/6DOORFDWLRQ�PHQVXHOOH� GH� VXEVLVWDQFH� FRXYUH� OHV� GLII«UHQWV� IUDLV� SHUVRQQHOV� OL«V� DX� V«MRXU� V«MRXU
GXyGH� OD� FKHUFKHXUyHXVH�� /H�QRPEUH�GH�PRLV� ILQDQF«V�HQ�%HOJLTXH�QH�SHXW�G«SDVVHU����PRLV� VXU
O6HQVHPEOH� G6XQH� WKªVH� GH� �� DQV� ���� PRLV� VXU� �� DQV� HQ� FDV� GH� ILQDOLVDWLRQ� GH� WKªVH��� �� WLWUH
G6H[HPSOHV��LO�HVW�GRQF�SRVVLEOH���

([HPSOH�����GHPDQGHU���PRLV�HQ�%HOJLTXH�SHQGDQW���DQQ«HV�FRQV«FXWLYHV�
([HPSOH� �� �� � GHPDQGHU� ��PRLV� HQ�%HOJLTXH� OD� SUHPLªUH� DQQ«H�� ��PRLV� OD� VHFRQGH�� ��PRLV� OD
WURLVLªPH��HW���PRLV�OD�TXDWULªPH�

)UDLV� H[FHSWLRQQHOV� OL«V� DX[� GHPDQGHV� GH� YLVD� �� GDQV� OH� FDGUH� GH� OHXU� YR\DJH�� OHV� SHUVRQQHV
ERXUVLªUHV�SHXYHQW� ¬WUH� FRQIURQW«HV�¢�XQ� FHUWDLQ�QRPEUH�GH�G«SHQVHV�REOLJDWRLUHV�DILQ�G6REWHQLU
OHXU�YLVD��6L�FHV�IUDLV�VRQW�VXS«ULHXUV�¢�����U��OD�SHUVRQQH�ERXUVLªUH�SRXUUD�¬WUH�UHPERXUV«H�GH�OD
GLII«UHQFH� VXU� IUDLV� U«HOV� �HW� SHU� GLHP�� HW� VXU� OD� EDVH� GH� SLªFHV� MXVWLILFDWLYHV� �IRUPXOH� GH� FDOFXO� �
UHPERXUVHPHQW�  � IUDLV� U«HOV� �� ���� U��� (Q� FDV� GH� G«SDVVHPHQW� GX� PRQWDQW� GH� ���� U�� OH
UHPERXUVHPHQW�VHUD�VRXPLV�¢�O6DQDO\VH�HW�¢�OD�GLVFU«WLRQ�GX�VHUYLFH�LQWHUQDWLRQDO��

/HV�IUDLV�G6HQFDGUHPHQW�VRQW�IRUIDLWDLUHV�HW�FDOFXO«V�OH�FDV�«FK«DQW�DX�SURUDWD�GX�QRPEUH�GH�MRXUV�
,OV� FRXYUHQW� OH� WHPSV�HW� OHV�G«SHQVHV�HQFRXUXV�SDU� O6XQLW«�GX



7\SHV�GH�G«SHQVHV���IUDLV %RXUVH�$5(6

$OORFDWLRQ�GH�VXEVLVWDQFH ������U

)UDLV�GH�WUDQVSRUW�D«ULHQ PD[��������U

7D[L�$�5�D«URSRUW PD[������U

)UDLV�H[FHSWLRQQHOV�OL«V�DX[�GHPDQGHV�GH�YLVD VXU�MXVWLILFDWLI

)UDLV�G6HQFDGUHPHQW PD[�����U�PRLV�¢�O68/%

)UDLV�GH�UHFKHUFKH� PD[�����U��PRLV�¢�O68/%

E��%RXUVHV�GH�SRVWGRFWRUDW

%2856(6�'(�'2&725$7�(7�3267�'2&725$7��
'(67,1$7,21�'(6�&+(5&+(85y(86(6�'(6�3$<6
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0RQWDQWV�GH�OD�ERXUVH�GH�SRVWGRFWRUDW

(;3/,&$7,21�'(6�',))�5(176�)5$,6

/6DOORFDWLRQ� PHQVXHOOH� GH� VXEVLVWDQFH� FRXYUH� OHV� GLII«UHQWV� IUDLV� SHUVRQQHOV� OL«V� DX� GXyGH� OD
FKHUFKHXUyHXVH��/H�QRPEUH�GH�PRLV�ILQDQF«V�HQ�%HOJLTXH�QH�SHXW�G«SDVVHU���PRLV�
)UDLV� H[FHSWLRQQHOV� OL«V� DX[� GHPDQGHV� GH� YLVD� �� GDQV� OH� FDGUH� GH� OHXU� YR\DJH�� OHV� SHUVRQQHV
ERXUVLªUHV�SHXYHQW� ¬WUH� FRQIURQW«HV�¢�XQ� FHUWDLQ�QRPEUH�GH�G«SHQVHV�REOLJDWRLUHV�DILQ�G6REWHQLU
OHXU�YLVD��6L�FHV�IUDLV�VRQW�VXS«ULHXUV�¢�����U��OD�SHUVRQQH�ERXUVLªUH�SRXUUD�¬WUH�UHPERXUV«H�GH�OD
GLII«UHQFH� VXU� IUDLV� U«HOV� �HW� SHU�GLHP�� HW� VXU� OD�EDVH�GH�SLªFHV� MXVWLILFDWLYHV� �IRUPXOH�GH� FDOFXO� �
UHPERXUVHPHQW�  � IUDLV� U«HOV� �� ���� U��� (Q� FDV� GH� G«SDVVHPHQW� GX� PRQWDQW� GH� ���� U�� OH
UHPERXUVHPHQW�VHUD�VRXPLV�¢�O6DQDO\VH�HW�¢�OD�GLVFU«WLRQ�GX�VHUYLFH�LQWHUQDWLRQDO��
/HV�IUDLV�G6HQFDGUHPHQW�VRQW�IRUIDLWDLUHV�HW�FDOFXO«V�OH�FDV�«FK«DQW�DX�SURUDWD�GX�QRPEUH�GH�MRXUV�
,OV� FRXYUHQW� OH� WHPSV�HW� OHV�G«SHQVHV�HQFRXUXV�SDU� O6XQLW«�GX



���352&�'85(�'(�6�/(&7,21�3285�/(6�%2856(6�'2&725$/(6�(7
3267'2&725$/(6

D��/D�TXDOLW«�VFLHQWLILTXH�GX�SURMHW�GH�UHFKHUFKH����������

E��/D�YDOHXU�VFLHQWLILTXH�GXyGH�OD�FDQGLGDWyH����������

F�� /6HQYLURQQHPHQW� GH� UHFKHUFKH� ¢� O68/%� HW� GDQV� O6XQLYHUVLW«� G6RULJLQH�� OD� TXDOLW«� GX� SDUWHQDULDW

HQWUH� OHV� SURPRWHXUVyULFHV� HW� OD� FRQWULEXWLRQ� DX� UHQIRUFHPHQW� GHV� FDSDFLW«V� GHV� «WDEOLVVHPHQWV

SDUWHQDLUHV�������

6L� OH� SRRO� G6H[SHUWyHV� DFFRUGH�PRLQV� GH� OD�PRLWL«� GHV� SRLQWV� SRXU� DX�PRLQV� XQ� GHV� WURLV� FULWªUHV� OD

FDQGLGDWXUH�HVW�«FDUW«H�

D��&ULWªUHV�GH�V«OHFWLRQ�

F��$SSHO�¢�FDQGLGDWXUHV�HW�U«FHSWLRQ�GHV�FDQGLGDWXUHV�

/6DSSHO� ¢� FDQGLGDWXUHV� HVW� WUDQVPLV� SDU� OH� 6HUYLFH� LQWHUQDWLRQDO� YLD� VHV� GLII«UHQWV� FDQDX[� GH

FRPPXQLFDWLRQ���

/HV�FDQGLGDWXUHV�GRLYHQW�¬WUH�HQYR\«HV�DX�6HUYLFH� LQWHUQDWLRQDO�DX�SOXV� WDUG� OH��HU� I«YULHU������¢

��K���

%2856(6�'(�'2&725$7�(7�3267�'2&725$7��
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E��&RPSRVLWLRQ�GX�MXU\

��SRROV�G6H[SHUWyHyV�VRQW�FRQVWLWX«V�SDU�OH�6HUYLFH�LQWHUQDWLRQDO�HQ�FRQFHUWDWLRQ�DYHF�OHyOD�&RQVHLOOHU�H�¢

OD�FRRS«UDWLRQ�

VFLHQFHV�HW�WHFKQLTXHV�

VDQW«��

VFLHQFHV�KXPDLQHV�HW�VRFLDOHV�

&KDTXH�SRRO�HVW�FRPSRV«�GH���

yXQyH�H[SHUWyH�WUDQVYHUVDOyH�TXL�FRRUGRQQH�OH�SRRO�HW�«YDOXH�WRXV�OHV�GRVVLHUV��

y����SHUVRQQHV�SRXU�O6H[SHUWLVH�VFLHQWLILTXH�VS«FLDOLV«H�TXL�VH�U«SDUWLVVHQW�OHV�GRVVLHUV�HQ�IRQFWLRQ

GH�OHXU�VS«FLDOLW«�

��



� � / D� UHFHYDELOLW«� HW� OD� FRPSO«WXGH� GHV� GRVVLHUV� VRQW� DQDO\ V«HV� SDU� OH� 6HUYLFH� LQWHUQDWLRQDO�� 6L� OH

GRVVLHU�Q6HVW�SDV�FRPSOHW�HW� RX�SDV�UHFHYDEOH��OH�6HUYLFH�LQWHUQDWLRQDO�LQIRUPH�OHyOD�FDQGLGDWyH�TXH

OH�GRVVLHU�QH�VHUD�SDV�SULV�HQ�FRPSWH��

� � / HV� GRVVLHUV� VRQW� U«SDUWLV� SDU� OH� 6HUYLFH� LQWHUQDWLRQDO� HQWUH� OHV� WURLV� SRROV� G6H[ SHUWyHyV� HW� DX[

H[ SHUWyHyV�VFLHQWLILTXHV�VS«FLDOLV«yHyV�GH�VRQ�SRRO�

� � &KDTXH�GRVVLHU�HVW�DQDO\ V«�SDU�XQyH�H[ SHUWyHy�VFLHQWLILTXH�VXU�OD�EDVH�G6XQH�JULOOH�GH�FULWª UHV��YRLU

OHV� FULWª UHV� HW� OHXU� SRQG«UDWLRQ� SOXV� KDXW��� 3RXU� FKDTXH� SURSRVLWLRQ� DQDO\ V«H�� OHV� H[ SHUWyHyV

VFLHQWLILTXHV� VS«FLDOLV«yHyV� FRPSOª WHQW� OD� JULOOH� FULW«UL«H�� HQ� \ � DSSRVDQW� XQH� QRWH� JOREDOH� HW� GHV

FRPPHQWDLUHV� G6DSSU«FLDWLRQ�� / HV� H[ SHUWyHyV� VFLHQWLILTXHV� VS«FLDOLV«yHyV�� UHPSOLVVHQW� «JDOHPHQW

XQH�ILFKH�G6«YDOXDWLRQ�TXL�VHUD�FRPPXQLTX«H�DX[ �FDQGLGDW�H�V�QRQ�UHWHQXyHyV�

� � 6XU�EDVH�GH�O6DQDO\ VH�GHV�H[ SHUWyHyV�VFLHQWLILTXHV�VS«FLDOLV«yHyV��OHV�H[ SHUWyHyV�WUDQVYHUVDX[ yDOHV

DQDO\ VHQW� O6HQVHPEOH� GHV� FDQGLGDWXUHV� GH� OHXU� SRRO� HW� SURSRVHQW� XQH� DSSU«FLDWLRQ� XQLTXH� SRXU

FKDTXH�GRVVLHU��$� ��$��$���%> ��DLQVL�TX6XQ�FODVVHPHQW��

G��6«OHFWLRQ�GHV�FDQGLGDWXUHV

%2856( 6�' ( �' 2&725$7�( 7�3267�' 2&725$7�‚
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� � D

� � D

� � D

� � D
� � ( Q�FDV�GH�OLWLJH�VXU�O6XQ�RX�O6DXWUH�GRVVLHU��O6H[ SHUWyH�WUDQVYHUVDOyH�SUHQG�FRQWDFW�DYHF�O6H[ SHUWyHy

VFLHQWLILTXH�VS«FLDOLV«yH��6L�XQ�G«VDFFRUG�VXEVLVWH�DSUª V�FHWWH�SULVH�GH�FRQWDFW��LOVyHOOHV�SHXYHQW
U«GLJHU�XQH�QRWH�TXL�VHUD�WUDQVPLVH�DYHF�OH�FODVVHPHQW�¢�OD�&RPPLVVLRQ�GH�FODVVHPHQW�GHV�FU«GLWV
LQWHUQDWLRQDX[ �GH�O68/ %��&&&,��

� � 6L� OHV� U«VXOWDWV� GHV� FODVVHPHQWV� GHV� GLII«UHQWV� S¶OHV� QH� U«SRQGHQW� SDV� ¢� OD� PHVXUH� FDVFDGH�� OH
6HUYLFH�LQWHUQDWLRQDO�«WDEOLW�XQ�QRXYHDX�FODVVHPHQW�HQ�IDLVDQW�UHPRQWHU�OHV�FDQGLGDWXUHV�I«PLQLQHV�
GRQW� OD� TXDOLW«� D� «W«� MXJ«H� VXIILVDQWH� �VHORQ� OD� ORJLTXH� GX� WUDLWHPHQW� ELQDLUH��� TXL� SRXUURQW
SHUPHWWUH�GH�U«SRQGUH�¢�OD�PHVXUH�FDVFDGH��

� � / H�FODVVHPHQW�«WDEOL�SDU�FKDTXH�SRRO�HW�OHV�UHPDUTXHV�GHV�H[ SHUWyHyV�VFLHQWLILTXHV�VS«FLDOLV«yHyV
VRQW� WUDQVPLV� ¢� OD� &&&,�� / H� FRQVHLOOHU� ¢� OD� FRRS«UDWLRQ� SHXW�� OH� FDV� «FK«DQW�� \ � DMRXWHU� GHV
FRPPHQWDLUHV�SRUWDQW�VXU�OH�FULWª UH�m�F�} �HW�VXU�OHV�VWUDW«JLHV�LQVWLWXWLRQQHOOHV��SU«VHQFH�GH�35' �3)6
GDQV�O6XQLYHUVLW«�G6RULJLQH��H[ LVWHQFH�G6XQ�SDUWHQDULDW�SULYLO«JL«�HWF���

� � 6XU� EDVH� GHV� FODVVHPHQWV� «WDEOLV� SDU� OHV� WURLV� SRROV� HW� GHV� DSSU«FLDWLRQV�� OD� &&&,� VH� U«XQLW�� HQ
FRPSDJQLH�GHV�WURLV�H[ SHUWyHyV�WUDQVYHUVDX[ yDOHV�HW�«WDEOLW�OH�FODVVHPHQW�ILQDO�

� � / D�&&&,�G«FLGH�GH�OD�U«SDUWLWLRQ�GHV�ILQDQFHPHQWV�HQWUH�OHV�GLII«UHQWV�FDQGLGDWV��ERXUVH�$5( 6�RX
ERXUVH�8/ %���/ H�6HUYLFH�LQWHUQDWLRQDO�HQYRLH�OD�V«OHFWLRQ�$5( 6�¢�OD�' LUHFWLRQ�GH�OD�FRRS«UDWLRQ�GH
O6$5( 6��

� � � / H�6HUYLFH�LQWHUQDWLRQDO�LQIRUPH�OHyOD�FDQGLGDW�H�GH�OD�V«OHFWLRQ�RX�GH�OD�QRQ�V«OHFWLRQ�GX�GRVVLHU��HW
HQYRLH�OD�ILFKH�G6«YDOXDWLRQ�SRXU�OHV�FDQGLGDWXUHV�QRQ�UHWHQXHV�

%2856( 6�' ( �' 2&725$7�( 7�3267�' 2&725$7�‚
' ( 67,1$7,21�' ( 6�&+( 5&+( 85y( 86( 6�' ( 6�3$<6
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H��&RQIOLWV�G6LQW«U¬WV

/68/ %�HVW�SDUWLFXOLª UHPHQW�DWWHQWLYH�¢�OD�WUDQVSDUHQFH�GH�WRXW�OH�SURFHVVXV�HW�¢�O6DEVHQFH�GH�FRQIOLWV
G6LQW«U¬WV��&6HVW�OD�UDLVRQ�SRXU�ODTXHOOH��HOOH�GHPDQGH�¢�FKDTXH�FDQGLGDWyH�H[ SHUWyH�RX�PHPEUH�GH�OD
&&&,�GH�G«FODUHU�V6LOyHOOH�HVW�HQ�VLWXDWLRQ�GH�FRQIOLWV�G6LQW«U¬WV�DYHF�O6XQH�GHV�SURSRVLWLRQV�DQDO\ V«HV
SDUFH�TX6LOyHOOH�VH�WURXYH�GDQV�O6XQH�GHV�VLWXDWLRQV�VXLYDQWHV���

� � ��,OyHOOH�HVW��FR��SURPRWHXUyULFH��GH�GRFWRUDW��GH�SRVWGRFWRUDW��GH�WKª VH�G6XQyH�FDQGLGDWyH��
� � �� ,OyHOOH� D� XQH� FROODERUDWLRQ� DFWLYH� DYHF� XQH� GHV� SDUWLHV� SUHQDQWHV� G6XQ� GHV� SURMHWV� SU«VHQW«V
�DYRLU� SDU� H[ HPSOH� «W«� GDQV� OHV� � � GHUQLª UHV� DQQ«HV� FR�DXWHXUyH� G6XQH� SXEOLFDWLRQ� DYHF� XQH� GHV
SDUWLHV�SUHQDQWHV��DYRLU�SDUWLFLS«�GDQV�OHV�� �GHUQLª UHV�DQQ«HV�¢�XQ�SURMHW�GH�UHFKHUFKH�FRPPXQ�
DYRLU�FR�U«GLJ«�RX�FR�«GLW«�XQ�RXYUDJH��DYRLU�SDUWLFLSé́�¢�OD�U«GDFWLRQ�GX�GRVVLHU��¬WUH�PHPEUH�GX
FRPLW«�GH�WKª VH����
� � �� ,OyHOOH� HQWUHWLHQW� �RX� D� HQWUHWHQX� GXUDQW� OHV� � � DQQ«HV� SU«F«GHQWHV�� GHV� OLHQV� KL«UDUFKLTXHV
GLUHFWV�DYHF�XQH�GHV�SDUWLHV�SUHQDQWHV�G6XQ�GHV�SURMHWV�SU«VHQW«V�GDQV�VRQ�SRRO�HW�FH��TXH�FH�VRLW
GDQV�O6XQLYHUVLW«�RX�HQ�GHKRUV�

/ HV�FDQGLGDWyHyV�H[ SHUWyHyV�WUDQVYHUVDX[ yDOHV�HW�VS«FLDOLV«yH�DLQVL�TXH�OHV�PHPEUHV�GH�OD�&&&,�TXL�VH
WURXYHQW�GDQV�OH�FDV�� � �VRQW�LQYLW«V�¢�VH�UHWLUHU�GX�SURFHVVXV�G6«YDOXDWLRQ��

/ HV� H[ SHUWyHyV� HW� PHPEUHV� GH� OD� &&&,� TXL� VH� WURXYHUDLHQW� GDQV� OH� FDV� � � � RX� � � � VRQW� LQYLW«yHyV� ¢� OH
G«FODUHU�DX�6HUYLFH�LQWHUQDWLRQDO��

� �
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&KDTXH�H[ SHUWyH�RX�PHPEUH�GH�OD�&&&,�HVW�SDU�DLOOHXUV�LQYLW«yH�¢�G«FODUHU�DX�6HUYLFH�LQWHUQDWLRQDO�WRXWH
DXWUH� VLWXDWLRQ� GH� FRQIOLW� G6LQW«U¬W� RX� G6DSSDUHQFH� GH� FRQIOLW� G6LQW«U¬WV� SRXU� GHV� UDLVRQV
SURIHVVLRQQHOOHV�RX�SHUVRQQHOOHV��UHODWLRQV�IDPLOLDOHV�HW�SULY«HV��OLHQV�G6DPLWL«�RX�G6LQLPLWL«��HWF����

&HV� G«FODUDWLRQV� VHURQW� DSSU«FL«HV� SDU� OD� 9LFH�5HFWULFH� DX[ � UHODWLRQV� H[ W«ULHXUHV� TXL� G«FLGHUD� GX
PDLQWLHQ� RX� QRQ� GH� O6H[ SHUWyH� GDQV� OH� SURFHVVXV� G6«YDOXDWLRQ� GH� O6HQVHPEOH� GHV� GRVVLHUV� RX
XQLTXHPHQW� GX� RX� GHV� � GRVVLHUV� FRQFHUQ«V�� $X[ � ILQV� G6DVVXUHU� OD� WUDQVSDUHQFH� Q«FHVVDLUH�� WRXV� FHV
«O«PHQWV�VHURQW�VLJQDO«V�¢�OD�&&&,��

6L�YRXV�DYH] �GHV�TXHVWLRQV��YHXLOOH] �FRQVXOWHU�QRWUH�)$4�

6L�YRXV�Q
DYH] �SDV�WURXY«�OD�U«SRQVH�¢�YRWUH�TXHVWLRQ��YHXLOOH] �QRXV�FRQWDFWHU�¢
ILQDQFHPHQWV�LQWHUQDWLRQDO# XOE�EH
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