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5pVXPp �� &DORVF\SKD� IXOJHQV� D� pWp� UpFROWp� HQ� %HOJLTXH� HQ� PDUV� ������ /HV�VSpFLPHQV�VRQW�GpFULWV�HW�XQH�EUqYH�PRQRJUDSKLH�GH�O
HVSqFH�HVW�SUpVHQWpH��/HV�GHX[�VHXOHV�DXWUHV�UpFROWHV�EHOJHV�GH�FHWWH�HVSqFH�RQW�pWp�IDLWHV�j�8FFOH�HQ�DYULO������HW�j�6W�6\PSKRULHQ�HQ�DYULO������
,QWURGXFWLRQ

/H� ��� PDUV� ������ j� O
RFFDVLRQ� G
XQH� VRUWLH� GDQV� OHV� ERLV� GHV� HQYLURQV� GH�/RXYDLQ�OD�1HXYH�� DORUV� TXH� OH� VRO� HVVRUDLW� HQFRUH� XQ� UHOLTXDW� GH� QHLJH�� $QQLH�/HFOHUTXH�HW�5D\PRQG�1RWWH�RQW�HX� OD�VXUSULVH�GH�WURXYHU�XQ�FKDPSLJQRQ�IRUPDQW�XQH�SHWLWH�FRXSH�LUUpJXOLqUH�HW�GpFKLUpH��G
XQH�EHOOH�FRXOHXU�RUDQJH�MDXQH�j�O
LQWpULHXU�HW�JULV��YHUW�GH�JULV�j�YHUW�j�O
H[WpULHXU�/D� FHUWLWXGH� TX
LOV� FRQQDLVVDLHQW� FH� FKDPSLJQRQ� OHXU� WURWWDLW� GDQV� OD� WrWH��5HQWUpV� DX� EHUFDLO�� LOV� RQW� UDSLGHPHQW� FRQVXOWp� OHV� TXHOTXHV� OLYUHV� GH�P\FRORJLH��PLOOH� IRLV�RXYHUWV�� GRQW� LOV�GLVSRVDLHQW� j� FHWWH� pSRTXH�HW� LOV�RQW�SX�� VXU�EDVH�GH� OD�SODQFKH� ���� GH� 0DUFKDQG�� GRQQHU� XQ� QRP� j� FHWWH� EHOOH� UpFROWH� ��&DORVF\SKD�IXOJHQV ��/
H[SRVLWLRQ�QDWLRQDOH�GH�FKDPSLJQRQV�GH�SULQWHPSV�VH�WHQDLW�j�0HLVH�XQ�PRLV�SOXV�WDUG��RUJDQLVpH�SDU�O
XQ�G
HQWUH�QRXV��$�)����8Q�H[VLFFDWXP�OXL�IXWFRQILp�HW�O
H[DPHQ�PLFURVFRSLTXH�FRQILUPD�OD�GpWHUPLQDWLRQ�1RXV�SUpVHQWRQV�FL�GHVVRXV�XQH�GHVFULSWLRQ�GH�FHWWH�UpFROWH��DLQVL�TX
XQH�SHWLWH�PRQRJUDSKLH�GH�O
HVSqFH�

� -DUGLQ�%RWDQLTXH�1DWLRQDO�GH�%HOJLTXH��'RPDLQH�GH�%RXFKRXW��%������0HLVH�� $YHQXH�GX�&KDPS�GHV�0RQWV����± %������:DYUH�
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'HVFULSWLRQ�GH�OD�UpFROWH$VFRFDUSH�G
XQ�GLDPqWUH�GH������PP�HW�G
XQH�KDXWHXU�GH�������PP��HQ�FXSXOH�DVVH]�VRXSOH�HW�pODVWLTXH��DYHF�XQH�WUqV�SHWLWH�DPRUFH�GH�SLHG��j�PDUJH�WRXW�G
DERUG�LQFXUYpH� PDLV� GRQW� OD� SDURL�� GpFKLUpH�� IHQGXH� HW� PLQFH� �HQY�� �� PP��� V
DIIDLVVH�HQVXLWH� HQ� JRQGRODQW� HW� V
pWDOH� HQILQ� YHUV� O
H[WpULHXU�� +\PpQLXP� GH� FRXOHXU�IXOJXUDQWH�� MDXQH�RUDQJp� YLI�� G
DVSHFW� GRX[� HW� OLVVH�� )DFH� H[WpULHXUH� �H[FLSXOXP��JULVH�� YHUW�GH�JULV�� YHUGkWUH�� YHUGLVVDQW� DX� WRXFKHU�� SOXV� UrFKH�� PRLQV� VXFFXOHQWH��DYHF�XQH�IDLEOH�SXEHVFHQFH��&KDLU�EODQFKH�HW�FpUDFpH��SUpVHQWDQW�j�OD�FRXSH�XQH�QHWWH�VpSDUDWLRQ� HQWUH� O
K\PpQLXP�� YLYHPHQW� FRORUp�� HW� OH� UHVWH� GH� OD� FKDLU�� GH� FRXOHXU�EODQFKH��8Q�IUDJPHQW�GH�FDUSRSKRUH�WUHPSp�GDQV�O
+�62� j�����YLUH�HQ�PRLQV�G
XQH�PLQXWH� DX� YLROHW� IRQFp�� FH� TXL� HVW� SHXW�rWUH� OLp� j� OD� SUpVHQFH� GH� FDURWqQH� GDQV� OHV�SDUDSK\VHV��'RXJRXG������������1RXV�Q
DYRQV�UHFKHUFKp�QL�OH�JR�W��QL�O
RGHXU�6SRUHV� SDUIDLWHPHQW� VSKpULTXHV�� GH� ���������P�GLDP��� K\DOLQHV�� XQLVpULpHV�� j�SDURL� OLVVH�� DVVH]� pSDLVVH�� FRQWHQDQW� TXHOTXHV� PDVVHV� ���� ��� VRPEUHV� SHX�GLIIpUHQFLpHV�� $VTXHV� RSHUFXOpV�� ��VSRULTXHV�� GH� �������� [� ���� �P�� F\OLQGUDFpV��IDLEOHPHQW�FRXUEpV�HQ�6��SpGLFHOOpV��K\DOLQV��j�SDURL�PLQFH��QRQ�EOHXLVVDQWV�GDQV�OH�0HO]HU�� OHXU� VRPPHW� QH� VDLOODQW� SDV� GH� OD� VXUIDFH� GH� O
K\PpQLXP�� 3DUDSK\VHV�ILOLIRUPHV��GH��������P�GH�GLDPqWUH��DYHF�TXHOTXHV�FORLVRQV��VRXYHQW�IRXUFKXHV�GqV�OD�SDUWLH�LQIpULHXUH��j�SDURL�PLQFH�HW�LUUpJXOLqUHPHQW�RQGXOpH�j�QRGXOHXVH��FDUDFWqUH�ELHQ�LOOXVWUp�SDU�*LQQV������HW�.ULVWLDQVHQ��������FRQWHQDQW�GHV�JUDQXOHV�MDXQkWUHV�VLWXpV�SUHVTXH�H[FOXVLYHPHQW�GDQV�OD�FHOOXOH�WHUPLQDOH�HW�VH�FRORUDQW�VXEWLOHPHQW�GH�©� YHUW� -DSRQ�ª� HQ�SUpVHQFH�GH�0HO]HU� HW� GH� EOHX� LQGLJR�GDQV�+�62� �������&HWWH�GHUQLqUH�REVHUYDWLRQ�GRLW�rWUH�HIIHFWXpH�UDSLGHPHQW�� OHV�FHOOXOHV�QH�WDUGDQW�SDV�j�VH�GpJUDGHU� GDQV� OH� UpDFWLI��&KDLU�SUpVHQWDQW�� VRXV� O
K\PpQLXP��XQH� WH[WXUH� j� FHOOXOHV�DUURQGLHV��WH[WXUD�JOREXORVD��SDVVDQW��YHUV�OD�SDUWLH�H[WpULHXUH�GH�O
DVFRFDUSH��j�XQH�WH[WXUH�j�FHOOXOHV�GH�IRUPH�SOXV�DOORQJpH��YHUV�WH[WXUD�SULVPDWLFD��
+DELWDW/H�OLHX�GH�UpFROWH�VH�VLWXH�HQ�ERUGXUH�G
XQ�FKHPLQ�KHUEHX[��SHX�UXGpUDOLVp��TXL�VH�JOLVVH�HQWUH�XQH�EpWXODLH�HW�XQ�ERVTXHW�GH�FRQLIqUHV�HW�TXL�GpERXFKH�VXU�XQH�SHWLWH�FODLULqUH�� /HV� FKDPSLJQRQV� SRXVVDLHQW� VXU� XQ� VRO� VDEOR�OLPRQHX[� FRXYHUW� G
XQH�YpJpWDWLRQ� GH�PRXVVHV� HW� G
KHUEHV� FRXUWHV�� EURXWpHV� SDU� OHV� ODSLQV�� /D� SOXSDUW� GHV�FDUSRSKRUHV� pWDLHQW� UHJURXSpV� VXU� TXHOTXHV�PqWUHV� FDUUpV�� VRXV� ERXOHDX[� �%HWXOD���TXHOTXHV� DXWUHV� H[HPSODLUHV� pWDQW� GLVSHUVpV� GDQV� XQ� UD\RQ� GH� SOXV� GH� GL[�PqWUHV��FHUWDLQV�G
HQWUH�HX[�VH�WURXYDQW�VRXV�OHV�FRQLIqUHV�/H� VLWH� D� IRXUQL� GHV� H[HPSODLUHV� GXUDQW� PLQLPXP� XQH� VHPDLQH� �� SUHPLqUH�UpFROWH� OH� ���PDUV� ����� HW� FRQWU{OH� GH� OD� SUpVHQFH� OD� VHPDLQH� VXLYDQWH�� VRLW�OH� ���PDUV��'HSXLV�FHWWH�GDWH��QRXV�DYRQV�V\VWpPDWLTXHPHQW�YLVLWp�OH�VLWH�FKDTXH�DQQpH��j�
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OD�PrPH�VDLVRQ��SOXVLHXUV�VHPDLQHV�FRQVpFXWLYHPHQW��PDLV�HQ�YDLQ��1RXV�FRQVWDWRQV�TXH�� GHSXLV� ������ OH� FOLPDW� Q
D� SOXV� UHSURGXLW� OH� PrPH� VFKpPD� �� j� VDYRLU� XQ� pWp�FKDXG�HW�VHF�VXLYL�G
XQ�KLYHU�KXPLGH�HW�IURLG��DYHF�XQH�QHLJH�TXL�SHUFROH�OHQWHPHQW�GDQV�XQ�VRO�QRQ�JHOp��,O�VH�SRXUUDLW�TXH�FHV�FRQGLWLRQV�VRLHQW�GH�QDWXUH�j�IDYRULVHU�OD�IUXFWLILFDWLRQ�GH�O
HVSqFH�$� O
DSSXL� GH� FHWWH� K\SRWKqVH�� RQ� SHXW� FLWHU� OH� IDLW� TX
XQH� GHV� GHX[� DXWUHV�UpFROWHV�EHOJHV��YRLU�SOXV�ORLQ��D�pWp�UpDOLVpH�SDU�<��'HQH\HU�j�SHX�SUqV�j�OD�PrPH�GDWH� �DYULO� ������ HW� TXH� VRQ� DXWHXU� HVW� UHWRXUQp� OXL� DXVVL� FKDTXH� DQQpH� WUqV�IUpTXHPPHQW�VXU�OH�VLWH��VDQV�MDPDLV�UHYRLU�O
HVSqFH�
6SpFLPHQV�pWXGLpV%HOJLTXH�� %UDEDQW�:DOORQ�� FRPPXQH� G
2WWLJQLHV�/RXYDLQ�OD�1HXYH�� %RLV� GH�/DX]HOOH��SDUWLH� UpVHUYH�QDWXUHOOH�� ,)%/� ��)���������&ROO��$��/HFOHUTXH�� OH����PDUV������� +HUE��� 1RWWH�/HFOHUTXH� Qq ��� 'RXEOH� DX� -DUGLQ� %RWDQLTXH� 1DWLRQDO� GH�%HOJLTXH��%5��KHUE��$��)UDLWXUH�������%HOJLTXH�� 8FFOH� �%UX[HOOHV��� OH� �� DYULO� ������ KHUELHU� 3�� +HLQHPDQQ� Q�������%5��
&RPPHQWDLUHV

3RVLWLRQ�WD[RQRPLTXH�HW�V\QRQ\PLH/
K\PpQLXP� MDXQH� RUDQJp� YLI�� O
H[FLSXOXP� YHUGLVVDQW�� OD� SUpVHQFH� G
DVTXHV�RSHUFXOpV��GRQW�OH�VRPPHW�QH�EOHXLW�SDV�DX�FRQWDFW GH�O
LRGH��UpDFWLI�GH�0HO]HU��HW�QH�IDLW� SDV� VDLOOLH� DX� GHVVXV� GH� O
K\PpQLXP�� OHV� VSRUHV� K\DOLQHV� HW� SDUIDLWHPHQW�VSKpULTXHV��OHV�SDUDSK\VHV�FORLVRQQpHV�HW�UDPLILpHV�SUqV�GH�OD�EDVH�HW�O
DSSDULWLRQ�DX[�SUHPLHUV�MRXUV�GX�SULQWHPSV��QH�ODLVVHQW�SDV�GH�GRXWHVXU�O
LGHQWLWp�GH�FHWWH�UpFROWH���LOV
DJLW�ELHQ�GH�&DORVF\SKD�IXOJHQV�/HV� FDUDFWpULVWLTXHV� RULJLQDOHV� GH� O
HVSqFH� �VSRUHV� VSKpULTXHV�� SDUDSK\VHV�UDPLILpHV� HW� DWWpQXpHV� DX[� H[WUpPLWpV�� DVTXHV� QRQ� EOHXLVVDQW�� HWF����� UHQGHQW� VRQ�FODVVHPHQW� PDODLVp�� /H� QRPEUH� LPSRUWDQW� GH� JHQUHV� GLIIpUHQWV� GDQV� OHVTXHOV� OHV�DXWHXUV� O
RQW� SODFpH� HQ� WpPRLJQH�� /
HVSqFH� HVW� DXMRXUG
KXL� LQFOXVH� GDQV� OH� JHQUH�&DORVF\SKD��TXL�HVW�VRXYHQW�UDQJp�GDQV�OD�IDPLOOH�GHV�2WLGHDFHDH��DSSDUWHQDQW�HOOH�PrPH�j� O
RUGUH�GHV�3H]L]DOHV��/H�FODVVHPHQW�GX�JHQUH�&DORVF\SKD UHVWH�FHSHQGDQW�GLIILFLOH�HW�FRQWURYHUVp��(FNEODG��������OH�SODoDLW�GDQV�OHV�3\URQHPDWDFHDH��IDPLOOH�TX
LO� FRQVLGpUDLW� GDQV� XQ� VHQV� WUqV� ODUJH�� 'LYHUV� DXWHXUV�� QRWDPPHQW� .LPEURXJK���������RQW�SODLGp�SDU�OD�VXLWH�SRXU�XQH�GpOLPLWDWLRQ�SOXV�pWURLWH�GH�FHWWH�IDPLOOH��8QH�
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pWXGH�UpFHQWH��/DQGYLN�HW�DO���������EDVpH�VXU�GHV�DQDO\VHV�PROpFXODLUHV��MHWWH�HQFRUH�G
DYDQWDJH� OH� WURXEOH� j� FH� SURSRV� �� HOOH� FRQILUPH� TXH� OH� FODVVHPHQW� GX� JHQUH�&DORVF\SKD HVW�GLIILFLOH� HW� HOOH�PHW� HQ� OXPLqUH�XQH�FHUWDLQH�SUR[LPLWp�GH� FH� WD[RQ�DYHF�OH��JURXSH�+HOYHOOD ��7XEHU���&DORVF\SKD�IXOJHQV �3HUV���)U���%RXG���%XOO��6RF��0\FRO��)UDQFH���������������{ 3H]L]D�IXOJHQV 3HUV���0\F��(XU�����������������)U���6\VW��0\FRO���������������{ 3VHXGRSOHFWDQLD�IXOJHQV �3HUV���)U���)XFNHO��6\PE��0\FRO�������������{ $OHXULD�IXOJHQV �3HUV���)U���*LOOHW��&KDPS��)UDQFH��'LVFRP��������SO������������{ 2WLGHOOD�IXOJHQV �3HUV���)U���6DFF���6\OO��)XQJ���������������{ %DUODHD�IXOJHQV �3HUV���)U���5HKP�LQ�5DEHQK���.U\SW��)ORUD��HG�����,�����������������{ 3OLFDULHOOD�IXOJHQV �3HUV���)U���/LQGDX�LQ�(QJOHU�	�3UDQWO��1DW��3IODQ]HQIDP���,�����������������{ 'HWRQLD�IXOJHQV �3HUV���)U���5HKP�H[�'XUDQG��%XOO�7RUUH\�%RW��&OXE����������������>'XUDQG� FLWH� 5HKP� FRPPH� DXWHXU� GH� OD� FRPELQDLVRQ�� &HOXL�FL�� GDQV� .U\SW�� )ORUD��, ������������������D�ELHQ�FUpp�OH�JHQUH�'HWRQLD SRXU�UHPSODFHU�%DUODHD��SUp�RFFXSp�SDU�XQ�JHQUH�G
RUFKLGpHV��PDLV�LO�Q
D�SDV�IDLW�OD�FRPELQDLVRQ�'HWRQLD�IXOJHQV@�{ /DPSURVSRUD�IXOJHQV �3HUV���)U���6Q\GHU��0\FRORJLD���������������� �3H]L]D�F\DQRGHUPD 'H�%DU\�LQ�5DEHQK��)XQJL�(XURSDHL�([VLFF�������������� �%DUODHD�FLWULQD 9HOHQ���0RQRJU��'LVFRP��%RKHPLDH�������������)RUPHV�GH�FRORUDWLRQ��&DORVF\SKD�IXOJHQV I��YLULGLV :��6�VV��%XOO��6XLVVH�0\FRO���6FKZ��=��3LO]NGH��������������������>LQYDOLGH���SDV�GH�GHVFULSWLRQ�ODWLQH@�&DORVF\SKD�IXOJHQV I��FDHVLRDOED *DJJLDQHVH�	�3DUUHWWLQL��0RVWUD�5HJJLDQD�GHO�)XQJR������������������$QDPRUSKH��*HQLFXORGHQGURQ�S\ULIRUPH *�$��6DOW��7%06����������������
)RUPHV�GH�FRORUDWLRQ/D�FRXOHXU�MDXQH RUDQJp�TXL�FDUDFWpULVH�&DORVF\SKD�IXOJHQV HVW�GpWHUPLQpH�SDU�OD�SUpVHQFH�GH�GLYHUV�SLJPHQWV�FDURWpQRwGHV��HVVHQWLHOOHPHQW�OH�ErWD�FDURWqQH��'DQV�VD�WKqVH�GRFWRUDOH��$USLQ��FLWp�SDU�9DODGRQ����������HQ�GpQRPEUH�QHXI��3OXVLHXUV�GH�FHV� SLJPHQWV� VRQW� pJDOHPHQW� SUpVHQWV� GDQV� OH� JHQUH� 6RZHUE\HOOD�� FH� TXL� ODLVVH�VXSSRVHU�XQH�JUDQGH�SUR[LPLWp�WD[RQRPLTXH�HQWUH�FHV�GHX[�JHQUHV��$USLQ�����������HW� ���������� ,O� H[LVWH� WRXWHIRLV�� FKH]� &DORVF\SKD� IXOJHQV�� XQH� IRUPH� TXL� VH�
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FDUDFWpULVH� SDU� O
DEVHQFH� GH� FHV� FDURWpQRwGHV��/HV� DVFRFDUSHV� DSSDUWHQDQW� j� FHWWH�IRUPH�VRQW�G
XQ�EODQF�GH�ODLW�HW�VH�WDFKHQW�DVVH]�VRXYHQW�GH�EOHX��VXUWRXW�O
H[FLSXOXP�� �VXUIDFH�H[WpULHXUH�GH�O
DVFRFDUSH��&HWWH� FRORUDWLRQ�EOHXH�SRXUUDLW� rWUH� GXH� j� O
R[\GDWLRQ�G
DXWUHV� SLJPHQWV�� QRQ�FDURWpQRwGLTXHV� FHWWH� IRLV� �$USLQ�����������HW�������(OOH� VH�SURGXLUDLW� ORUVTXH�FHV�SLJPHQWV�VRQW�PLV�HQ�FRQWDFW�DYHF� O
DLU��DSUqV�IURLVVHPHQW�GH� OD�FKDLU�SDU�H[HPSOH��&
HVW� GRQF� XQ� SURFHVVXV� VHPEODEOH� j� FHOXL� TXL� GRQQH� XQ� EOHXLVVHPHQW� ORUVTX
RQ�FRXSH� RX� IURLVVH� FHUWDLQV� EROHWV�� 'DQV� OD� IRUPH� QRUPDOHPHQW� FRORUpH�� OD� FRXOHXU�EOHXH� VH� FRPELQH� JpQpUDOHPHQW� j� OD� FRXOHXU� MDXQH� RUDQJp�� GXH� DX[� FDURWpQRwGHV��SRXU� SURGXLUH� XQH� WHLQWH� YHUGkWUH�� &H� Q
HVW� WRXWHIRLV� SDV� WRXMRXUV� OH� FDV� �YRLU�QRWDPPHQW�OD�EHOOH�SKRWR�GH�5DOG�������&HWWH� IRUPH�� TX
RQ� KpVLWH� j� TXDOLILHU� G
DOELQRV� SXLVTX
HOOH� SUpVHQWH�JpQpUDOHPHQW�XQH�FRXOHXU�EOHXH��SDUIRLV�LQWHQVH��VHPEOH�ELHQ�rWUH�H[WUrPHPHQW�UDUH��1RXV� Q
HQ� DYRQV� WURXYp� TXH� GHX[�PHQWLRQV� GDQV� OD� OLWWpUDWXUH��5RJHUV�	�%RQPDQ��������VRQW�OHV�SUHPLHUV�j�GpFULUH�XQ�DVFRFDUSH��DOELQRV��UpFROWp�HQ�,GDKR��8�6�$���HQ�������ORUV�G
XQH�SRXVVpH�H[FHSWLRQQHOOHPHQW�DERQGDQWH�GH�O
HVSqFH��,OV�IRQW�DXVVL�PHQWLRQ�G
XQ�VHFRQG�DVFRFDUSH��DOELQRV���SKRWRJUDSKLp�SDU�G
DXWUHV�P\FRORJXHV��j�TXHOTXHV�NLORPqWUHV�GH�Oj��XQH�VHPDLQH�DYDQW�OHXU�SURSUH�GpFRXYHUWH��&HV�DXWHXUV�QH�GRQQHQW� WRXWHIRLV� SDV� GH� QRP� j� FHWWH� IRUPH� QRXYHOOH�� 3DU� OD� VXLWH��*DJJLDQHVH�	�3DUUHWWLQL� �������RQW� WURXYp�TXHOTXHV�DVFRFDUSHV�GH�FHWWH�IRUPH�GDQV� OHV�$SSHQLQV��,WDOLH���pJDOHPHQW�HQ�FRPSDJQLH�GH�VSpFLPHQV QRUPDOHPHQW�FRORUpV��HW�O
RQW�SXEOLpH�VRXV�OH�QRP�&DORVF\SKD�IXOJHQV I��FDHVLRDOED�3DU� DLOOHXUV�� 6�VV� ������� VLJQDOH� XQH� IRUPH� HQWLqUHPHQW� YHUWH�� VDQV� WUDFH� GH�MDXQH��&DORVF\SKD� IXOJHQV I�� YLULGLV :�� 6�VV�� TX
LO� D� REVHUYpH� SDUPL� XQH� JUDQGH�TXDQWLWp�GH�FDUSRSKRUHV�QRUPDOHPHQW�FRORUpV�
$QDPRUSKH%HDXFRXS�GH� FKDPSLJQRQV� VRQW� FDSDEOHV� G
DSSDUDvWUH� VRXV�GHX[� IRUPHV� �� XQ�VWDGH� GLW� �SDUIDLW�� RX� VSRULIqUH� �OH� WpOpRPRUSKH�� SRXU� OHV� VFLHQWLILTXHV��� R�� LOV� VH�PXOWLSOLHQW� SDU� YRLH� VH[XHOOH�� DX�PR\HQ� GH� VSRUHV�� HW� XQ�VWDGH� GLW� �LPSDUIDLW�� RX�FRQLGLHQ��O
DQDPRUSKH���R��LOV�QH�VH�UHSURGXLVHQW�SDV�RX�VH�PXOWLSOLHQW�HQ�SURGXLVDQW�GHV� FRQLGLHV�� FHOOXOHV� QRQ� LVVXHV� G
XQ� SURFHVVXV� VH[XHO�� &HV� DQDPRUSKHV� VRQW�JpQpUDOHPHQW�GHV��PRLVLVVXUHV���/HV�GHX[�IRUPHV�DSSDUDLVVDQW�UDUHPHQW�F{WH�j�F{WH�GDQV� OD� QDWXUH�� HOOHV� RQW� SUHVTXH� WRXMRXUV� pWp� GpFULWHV� VpSDUpPHQW�� VRXV� GHV� QRPV�G
HVSqFH�GLIIpUHQWV��&H�Q
HVW�TX
DYHF�OH�WHPSV�TXH��SHWLW�j�SHWLW��OHV�FRQQH[LRQV�RQW�SX�rWUH�UpDOLVpHV�HQWUH�DQDPRUSKHV�HW�WpOpRPRUSKHV�
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&DORVF\SKD� IXOJHQV D� XQ� DQDPRUSKH�� ,O� VHPEOH� DYRLU� pWp� REVHUYp� SRXU� OD�SUHPLqUH�IRLV�SDU�(SQHUV���������TXL�GpFULW�XQH�PRLVLVVXUH�SV\FKURSKLOH�� �FDSDEOH�GH� VH� GpYHORSSHU� j� GHV� EDVVHV� WHPSpUDWXUHV�� FDXVDQW� GHV� SHUWHV� VpYqUHV� GDQV� OHV�SpSLQLqUHV��HQ�2QWDULR��&DQDGD���,O�QH�OXL�GRQQH�SDV�GH�QRP�VFLHQWLILTXH�HW�O
DSSHOOH��6�IXQJXV��RX��VHHG�IXQJXV���F
HVW�j�GLUH�FKDPSLJQRQ�GHV�JUDLQHV��&H�FKDPSLJQRQ�V
DWWDTXH� HQ� HIIHW� DX[� JUDLQHV�� FDXVDQW� OD� PRUW� GH� EHDXFRXS� G
HQWUH� HOOHV�� SDUIRLV�MXVTX
j� ���� ��� 3DU� FRQWUH�� LO� QH� V
DWWDTXH� SDV� DX[� SODQWXOHV� HW� OHV� JUDLQHV� TXL�SDUYLHQQHQW� j� JHUPHU� VRQW� VDXYpHV�� /HV� HVSqFHV� FRQFHUQpHV� VRQW� GHV� SLQV� HW� GHV�pSLFpDV���3LQXV�UHVLQRVD��3��V\OYHVWULV��3��VWUREXV HW�3LFHD�JODXFD��'HV�REVHUYDWLRQV�VHPEODEOHV� DYDLHQW� pWp� IDLWHV� j� OD�PrPH�pSRTXH�� HQ�$QJOHWHUUH� VXU�GHV�JUDLQHV�GH�3LFHD�VLWFKHQVLV SURYHQDQW�GX�&DQDGD��HW� LO�DYDLW�pWp�SURXYp�TX
LO�V
DJLVVDLW�ELHQ�GX�PrPH�FKDPSLJQRQ�&H�Q
HVW�TXH�GL[�DQV�SOXV�WDUG�TXH�6DOW��������YD�UHGpFULUH�FH�FKDPSLJQRQ�HQ�GpWDLO�HW�OH�QRPPHU�*HQLFXORGHQGURQ�S\ULIRUPH��4XHOTXHV�DQQpHV�SOXV�WDUG�HQFRUH��GHV� FKHUFKHXUV� FDQDGLHQV� �3DGHQ� HW� DO�� ������ GpFRXYULURQW� TXH� FHWWH� PRLVLVVXUH�WXHXVH� GH� JUDLQHV� HVW� HQ� UpDOLWp� O
DQDPRUSKH� GH� OD� UDYLVVDQWH� Sp]L]H�&DORVF\SKD�IXOJHQV ���� GRQW� FHUWDLQV� DYDQFHQW� TX
HOOH� VHUDLW�P\FRUUKL]LTXH� ��9RLOj� HQ� TXHOTXH�VRUWH��OD�WUDQVSRVLWLRQ�GDQV�OH�PRQGH�GHV�FKDPSLJQRQV�GX�P\WKH�GX�'U��-HN\OO�HW�0U��+\GH �YRLU� OH� URPDQ� GH�5�/�� 6WHYHQVRQ�� ��'HV� LQGLFDWLRQV� VXU� OHV�PpFDQLVPHV� GH�O
LQIHFWLRQ� GHV� JUDLQHV� VRQW� GRQQpHV� SDU� 7KRPVRQ� HW� DO�� ������� HW� :RRGV� HW� DO���������
'HVFULSWLRQV�VpOHFWLRQQpHV%LOOHNHQV���������%RXGLHU��,F��0\FRO���SO��������%UHLWHQEDFK�	�.UlQ]OLQ�����SO�������'HQQLV�������������������'XUDQG���������(FNEODG����������������*DJJLDQHVH�	�3DUUHWWLQL� ������� IRUPH� DOELQLTXH���*LQQV� ��������*UHOHW� ��������0DUFKDQG� ���� SO��������5RJHUV�	�%RQPDQ��������SLJPHQWV��IRUPH�DOELQLTXH���6DOW��������DQDPRUSKH���6FKPLG�	�6FKPLG��������SO�������6HDYHU������������9RLU�DXVVL���%DOODUj�����������HQ�FDWDODQ���.ULVWLDQVHQ��������HQ�QRUYpJLHQ��HW�OHV�GHVFULSWLRQV�DFFRPSDJQDQW�OHV�DXWUHV�LF{QHV�

,F{QHV�VpOHFWLRQQpHV%ROHWV�GH�&DWDOXQ\D��;,9��SO��������%RXGLHU��,FRQHV�0\FRORJLFDH� ��SO��������%UHLWHQEDFK�	�.UlQ]OLQ�����SO�������&HWWR�����SO���������'lKQNH�������3LO]H���������)LXWHP� �������� *DJJLDQHVH� 	� 3DUUHWWLQL� ������� IRUPH� DOELQLTXH��� *K\VHOLQFN� 	�'HQH\HU���������+DDV��������SO�������0DUFKDQG������SO��������3KLOOLSV��������������3RHOW�	�-DKQ���SO������EDV���5DOG���������5�FNHU�������������6FKPLG�,��	�6FKPLG�+��
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�������SO�������6HWDV�GHO�3DtV�9DVFR���������6SRRQHU�	�$LQVZRUWK���������637�����SO������9RLU�DXVVL���%UHVDGROD��,F��0\FRO���SO���������&RRNH��0\FRJUDSKLD��SO������ILJ�������� 'HQQLV� ������� SO�� ;,,$��� *LOOHW� �&KDPS�� )UDQFH�� 'LVFRP\FqWHV�� SO�� �����,PD]HNL� 	� +RQJR� ������� SO�� ���� ILJ�� ������ 0LFKDHO� 	� +HQQLJ� ���� SO�� �����3DWRXLOODUG��7DEXODH�DQDO\WLFDH�IXQJRUXP�������
(FRORJLH%HDXFRXS� G
DXWHXUV� UDSSRUWHQW� TXH�&DORVF\SKD� IXOJHQV FURvW� VRXV� FRQLIqUHV��VXU�VRO�FDOFDLUH��HQ�VWDWLRQ�SOXV�RX�PRLQV�PRQWDJQHXVH��/HV�FRQLIqUHV�OH�SOXV�VRXYHQW�FLWpV�VRQW�OHV�VDSLQV��VXUWRXW�$ELHV�DOED��PDLV�DXVVL�$��FHSKDORQLFD��$��SLQVDSR HW�$��ERULVLL�UHJLV��PDLV�RQ�PHQWLRQQH�pJDOHPHQW�OHV�pSLFpDV��3LFHD�DELHV HW�3��VLWFKHQVLV��HW�OHV�SLQV��3LQXV���&HUWDLQV�DXWHXUV�VLWXHQW�O
HVSqFH�pJDOHPHQW�VRXV�IHXLOOXV���'XUDQG��������OD�VLJQDOH�VRXV�KrWUH��)DJXV���%LOOHNHQV��������VRXV�FKrQH��4XHUFXV�UREXU��HW�:LVPDQ� ������� VRXV�ERXOHDX� �%HWXOD���6SRRQHU�	�$LQVZRUWK� ������� UDSSRUWHQW�TX
HOOH�HVW�VXUWRXW�UpFROWpH�VRXV�IHXLOOXV�HQ�*UDQGH�%UHWDJQH��QRWDPPHQW�)UD[LQXV HW�%HWXOD��� /HV� VWDWLRQV� FLWpHV� SDU� %HQNHUW� ������� VRQW� HOOHV� DXVVL� SULQFLSDOHPHQW�VLWXpHV� VRXV� IHXLOOXV�� HQ� SDUWLFXOLHU� VRXV�%HWXOD HW� )UD[LQXV�� &DORVF\SKD VHPEOH�Q
rWUH� DERQGDQW� TXH� GDQV� OHV� $OSHV��PDLV� RQ� OD� WURXYH� DXVVL� HQ� SODLQH�� (Q� FH� TXL�FRQFHUQH�OH�W\SH�GH�VRO��$UQROGV�HW�DO���������OD�VLJQDOHQW�VXU�VDEOH�SDXYUH�HQ�KXPXV��PDLV�LO�V
DJLW�SHXW�rWUH�GH�VDEOH�FDOFDULIqUH�/H� PRGH� GH� YLH� HVW� UDUHPHQW� SUpFLVp�� 'HV� SRWHQWLDOLWpV� HFWRP\FRUUKL]LTXHV�VRQW�SDUIRLV�pYRTXpHV� �$UQROGV�HW� DO��������%DUDO�FLWp�SDU�%UHLWHQEDFK�	�.UlQ]OLQ�������� PDLV� 6FKPLG� 	� 6FKPLG� ������� FRQVLGqUHQW� SDU� FRQWUH� TX
LO� V
DJLW� G
XQ�VDSURSK\WH�WHUULFROH�HW�*LQQV��������VLJQDOH�TXH�OHV�DVFRFDUSHV�VRQW�SDUIRLV�DWWDFKpV�j�GX�ERLV�PRUW�HQIRXL�/
HVSqFH�HVW�WUqV�SUpFRFH�HW�FURvW�GqV�OD�IRQWH�GHV�QHLJHV��6HORQ�OD�OLWWpUDWXUH��OD�SpULRGH�GH� IUXFWLILFDWLRQ�HVW� �PDUV���DYULO�PDL� ��MXLQ���3KLOOLSV� �������FLWH�PrPH� OH�PRLV�GH�MXLOOHW��,O�HVW�pYLGHQW�TXH�OD�ORFDOLVDWLRQ�GH�OD�VWDWLRQ�LQIOXHQFH�FHWWH�GDWH��TXL�HVW� G
DXWDQW� SOXV� WDUGLYH� TXH� OD� VWDWLRQ� HVW� VLWXpH� j� XQH� DOWLWXGH� pOHYpH� RX� j� XQH�ODWLWXGH�QRUGLTXH�

$LUH�GH�UpSDUWLWLRQ&DORVF\SKD�IXOJHQV HVW�SUpVHQW�HQ�(XURSH��HQ�$PpULTXH�GX�1RUG�HW�DX�-DSRQ��/D� OLVWH� GH� UpIpUHQFHV� FL�GHVVRXV�� TXRLTXH� WUqV� ORLQ� G
rWUH� H[KDXVWLYH��PRQWUH� TXH�FHWWH� HVSqFH� HVW� ODUJHPHQW� UpSDUWLH� HQ�(XURSH� RFFLGHQWDOH�� (OOH VHPEOH� WRXWHIRLV� \�
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rWUH� WUqV� UDUH� SDUWRXW�� VDXI� GDQV� FHUWDLQHV� UpJLRQV� GHV�$OSHV�� 3HUVRRQ� O
D� G
DLOOHXUV�GpFULWH�VXU�GX�PDWpULHO�SURYHQDQW�GHV�HQYLURQV�GH�1HXFKkWHO�(8523(���$OOHPDJQH��+DDV���������6�VV���������%HQNHUW��������TXL�GRQQH�G
DXWUHV�UpIpUHQFHV� SRXU� OD�''5���.ULHJOVWHLQHU� ������� FDUWH�$OOHPDJQH�RXHVW���+HUELHU�%5��$XWULFKH��.ULHJOVWHLQHU��������FDUWH���5�FNHU���������+HUELHU�%5��%HOJLTXH��+HUELHU�%5��'DQHPDUN � .ULVWLDQVHQ��������FDUWHV���5DOG���������+DQVHQ�	�.QXGVHQ���������(VSDJQH� � ,WXUULR]� �������� /DULRV� HW� DO�� ��������%DOODUj� �������3\UpQpHV� FDWDODQHV���5RFDEUXQD�	�3DVFXDO���������(VWRQLH��'HQQLV���������)LQODQGH��.ULVWLDQVHQ��������FDUWHV���+DQVHQ�	�.QXGVHQ���������)UDQFH�� %RXGLHU��,FRQHV�0\FRORJLFDH���SO��������3DWRXLOODUG��7DE��DQDO��IXQJ���������$USLQ��������������0DUFKDQG������SO��������/pFXUX�	� &RXUWHFXLVVH� �������� &RXUWHFXLVVH� �������� *UDQGH�%UHWDJQH� � 6SRRQHU� 	�$LQVZRUWK��������UDUH�HW�SHXW�rWUH�LQWURGXLW���'HQQLV���������������*UqFH�� =HUYDNLV�HW�DO����������,WDOLH�� 6DFFDUGR �6\OO����������*DJJLDQHVH�	�3DUUHWWLQL���������1RUYqJH��(FNEODG� ��������.ULVWLDQVHQ� �������FDUWHV���+DQVHQ�	�.QXGVHQ� ��������3D\V�%DV� �%LOOHNHQV� �������� $UQROGV� HW� DO�� �������� :LVPDQ� �������� $QRQ\PH� ������� FDUWH���3RORJQH� � :RMHZRGD� HW� àDZU\QRZLF]� �LQ� OLWW����5pSXEOLTXH�7FKqTXH� � 6YUþHN�0����������5RXPDQLH� � (OLDGH�(�� ������� ������'HQQLV� ��������6ORYDTXLH� � 6YUþHN�0���������� 6XqGH� � .ULVWLDQVHQ� ������� FDUWHV��� +DQVHQ� 	� .QXGVHQ� �������� 6XLVVH� �3HUVRRQ� ��������+DDV� �������� 637� ���� SO�� ����� %UHLWHQEDFK�	�.UlQ]OLQ� ���� SO�� �����.ULHJOVWHLQHU��������FDUWH���+HUELHU�%5��8566��'HQQLV���������&RRNH��0\FRJUDSKLD��SO������ILJ��������+HUELHU�%5�&$1$'$���6HDYHU��������������*LQQV�-����������/DUVHQ�	�'HQLVRQ��������86$���'XUDQG���������6HDYHU�����������HW�������5RJHUV�	�%RQPDQ���������/DUVHQ�	�'HQLVRQ��������-$321���,PD]HNL�	�+RQJR���������'HQQLV��������
5pSDUWLWLRQ�HQ�%HOJLTXH�HW�GDQV�OHV�UpJLRQV�YRLVLQHV&DORVF\SKD� IXOJHQV HVW� XQH� HVSqFH� WUqV� UDUH� GDQV� QRV� UpJLRQV� �FDUWH� ����$X[�3D\V�%DV��RQ�QH�FRPSWH�TXH�TXDWUH�REVHUYDWLRQV�HQ�WRXW��UpSDUWLHV�VXU�WURLV�VWDWLRQV��$QRQ\PH��������(Q�*UDQGH�%UHWDJQH�� O
HVSqFH� D� pWp�GpFRXYHUWH�SRXU� OD�SUHPLqUH�IRLV�HQ�������'HQQLV���������HOOH�\�HVW�UDUH��VHORQ�6SRRQHU�	�$LQVZRUWK���������TXL�FLWHQW���VWDWLRQV��/D�FDUWH�GH�.ULHJOVWHLQHU��������LQGLTXH�XQH�VRL[DQWDLQH�GH�VWDWLRQV�HQ�$OOHPDJQH�GH�O
2XHVW��WUqV�SULQFLSDOHPHQW�GDQV�OHV�UpJLRQV�PRQWDJQHXVHV�GX�VXG�GX�SD\V���FLQT�VWDWLRQV�VRQW�FHSHQGDQW�VLWXpHV�HQ�1RUGUKHLQ�:HVWIDOHQ��DX[�HQYLURQV�GH�.|OQ�HW�'�VVHOGRUI��j�SUR[LPLWp�GH�GHX[�GHV�VWDWLRQV�KROODQGDLVHV��/
HVSqFH�H[LVWH�DXVVL� HQ�)UDQFH��R�� O
,QYHQWDLUH�QDWLRQDO�� QRQ�HQFRUH� DFKHYp�� OD� UpSHUWRULH�GDQV����GpSDUWHPHQWV� �&RXUWHFXLVVH�� FRPP��SHUV����&HX[�FL� VH� VLWXHQW� HVVHQWLHOOHPHQW� GDQV�
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OHV� UpJLRQV�PRQWDJQHXVHV�� TXHOTXHV�XQV� VH� WURXYHQW�GDQV� OH�QRUG�GX�SD\V� �0DUQH��(XUH��6HLQH�0DULWLPH�HW�1RUG���&H�GHUQLHU�GpSDUWHPHQW�HVW�OH�VHXO�j�rWUH�OLPLWURSKH�GH�OD�%HOJLTXH���&DORVF\SKD \�D�pWp�REVHUYp�VXU�XQ�WHUULO��j�$XEHUFKLFRXUW��/pFXUX�	�&RXUWHFXLVVH�������&RXUWHFXLVVH��������(QILQ��LO�QH�VHPEOH�SDV�TXH�O
HVSqFH�DLW�pWp�REVHUYpH�DX�*UDQG�'XFKp�GH�/X[HPERXUJ��7KROO�HW�0DUVRQ��LQ�OLWW���/
KHUELHU�GX� -DUGLQ�%RWDQLTXH�1DWLRQDO�GH�%HOJLTXH� �%5��QH�FRQWHQDLW�TX
XQ�VHXO� VSpFLPHQ� EHOJH� GH� FHWWH� HVSqFH�� ,O� V
DJLW� GX� QXPpUR� ����� GH� O
KHUELHU� GX�3URIHVVHXU�+HLQHPDQQ��9RLFL� OHV�QRWHV�TXL� ILJXUHQW�VXU� O
pWLTXHWWH� �� �8FFOH����DYULO������� GDQV� OH� JD]RQ� G
XQH� DYHQXH�� XQ� VHXO� FDUSRSKRUH� IUDJPHQWp�� &RQIRUPH� j� OD�GHVFULSWLRQ� GH� %UHVDGROD�� ,F�� WDE�� ������ PDLV� IDFH� H[WpULHXUH� HQWLqUHPHQW� EOHX� GH�3UXVVH��,� ����/
H[VLFFDWXP� HVW� WUqV� SHWLW� HW� QH� FRQWLHQW� TXH� TXHOTXHV� IUDJPHQWV� G
XQ�DVFRFDUSH�� /
H[DPHQ� PLFURVFRSLTXH� D� GRQQp� OHV� UpVXOWDWV� VXLYDQWV� �� 6SRUHV�VSKpULTXHV�� K\DOLQHV�� OLVVHV�� GH� ������� �� ��������P�GLDP��$VTXHV�QRQ�EOHXLVVDQWV� j�O
LRGH�� j� �� VSRUHV� XQLVpULpHV� 3DUDSK\VHV� VHSWpHV�� j� SDURL� VRXYHQW� LUUpJXOLqUHPHQW�RQGXOpH�j�SOXV�RX�PRLQV�QRGXOHXVH��&HV�REVHUYDWLRQV��MRLQWHV�DX�IDLW�TXH�O
DSSDULWLRQ�pWDLW� WUqV� SUpFRFH� HW� TXH� O
H[FLSXOXP� pWDLW� EOHX� �OH� EOHX� GH� 3UXVVH� HVW� XQ� EOHX� WUqV�IRQFp��SHUPHWWHQW�GH�FRQFOXUH�TX
LO�V
DJLW�ELHQ�GH�&DORVF\SKD�IXOJHQV��&HWWH�UpFROWH�Q
D� SDV� pWp� SXEOLpH� SDU� 0U� +HLQHPDQQ� PDLV� HOOH� HVW� PHQWLRQQpH� GDQV� OH� UpFHQW�LQYHQWDLUH� GHV� FKDPSLJQRQV� GH� OD�5pJLRQ� GH�%UX[HOOHV�&DSLWDOH� �'H�.HVHO� �������SXLVTXH�OHV�FDUQHWV�GH�UpFROWH�GH�3��+HLQHPDQQ�RQW�pWp�GpSRXLOOpV�j�FHWWH�RFFDVLRQ�8QH�WURLVLqPH�VWDWLRQ�D�pWp�GpFRXYHUWH�j�6DLQW�6\PSKRULHQ��SURY��+DLQDXW���HQ�DYULO�������SDU�<��'HQH\HU��&HV�DVFRFDUSHV��SKRWR����FURLVVDLHQW�GDQV�XQH�DQFLHQQH�FDUULqUH�GH�FUDLH�SKRVSKDWpH��VRXV�%HWXOD��&DUSLQXV HW�TXHOTXHV�6DPEXFXV HW�$OQXV��WRXV�DVVH]�MHXQHV�,O�VHPEOH�ELHQ�TXH�OHV�UpFROWHV�GH�0U�+HLQHPDQQ�HW�GH�<��'HQH\HU�VRLHQW�OHV�VHXOV� VSpFLPHQV� REVHUYpV� HQ� %HOJLTXH�� HQ� GHKRUV� GHV� Q{WUHV�� ,O� Q
\� D� SDV�G
H[VLFFDWXP� GH� FHWWH� HVSqFH� GDQV� OHV� KHUELHUV� P\FRORJLTXHV� GHV 8QLYHUVLWpV� GH�/LqJH� �/*�� HW� GH� *DQG� �*(17��� DXFXQH� GRQQpH� QH� ILJXUH� j� VRQ� SURSRV� GDQV�)81%(/��EDVH�GH�GRQQpHV�GX�.$0.��JHVWLRQQDLUH���(��9DQGHYHQ��HW�%��'HFOHUFT��$��0DUFKDO�HW�3��3LURW�QH� O
RQW� MDPDLV� UHQFRQWUpH�HQ�%HOJLTXH��$��0DUFKDO��FRPP��SHUV��� QRXV� D� VLJQDOp� TXH�0U�� +HLQHPDQQ� OXL� DYDLW� GLW�� GDQV� OHV� DQQpHV� 
���� TX
LO�SHQVDLW� TXH� O
HVSqFH� SRXYDLW� rWUH� SUpVHQWH� HQ� &DOHVWLHQQH�� $��0DUFKDO� DYDLW� DORUV��IRXLOOp�� SOXVLHXUV� VLWHV�� GRQW� OD�0RQWDJQH�DX[�%XLV��PDLV� VDQV� UpVXOWDW��$X� WHUPH�G
XQ�GpSRXLOOHPHQW�WUqV�ODUJH��PDLV�SDV�WRWDOHPHQW�H[KDXVWLI��GH�OD�OLWWpUDWXUH�HW�GH�OD�FRQVXOWDWLRQ� GH� QRPEUHXVHV� QRWHV� LQpGLWHV�� QRWDPPHQW� GHV� ILFKLHUV� GHV� UpFROWHV�SUpVHQWpHV� DX[�([SRVLWLRQV� QDWLRQDOHV� GH� FKDPSLJQRQV� GH�SULQWHPSV� �������������QRXV�Q
DYRQV�SDV�WURXYp�WUDFH�G
DXWUHV�REVHUYDWLRQV�GH�FHWWH�HVSqFH�HQ�%HOJLTXH�
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/D�ILJXUH���SUpVHQWH�XQH�FDUWH�GH�GLVWULEXWLRQ�GH�&��IXOJHQV HQ�%HOJLTXH�HW�GDQV�OHV� UpJLRQV� YRLVLQHV�� '
XQ� SRLQW� GH� YXH� SK\WRJpRJUDSKLTXH�� LO� HVW� LQWpUHVVDQW� GH�VLJQDOHU�TXH�WRXWHV�OHV�VWDWLRQV�SUpVHQWpHV�VXU�FHWWH�FDUWH�VRQW�VLWXpHV�GDQV�OH�GLVWULFW�SLFDUGR�EUDEDQoRQ�

5HPHUFLHPHQWV<�� 'HQH\HU� QRXV� D� WUDQVPLV� GHV� LQIRUPDWLRQV� FRQFHUQDQW� XQH� UpFROWH� GH�&DORVF\SKD TX
LO� DYDLW� IDLWH� HW� QRXV� D� SHUPLV� GH� UHSURGXLUH� XQH�GH� VHV� SKRWRV��/H�3URIHVVHXU�5��&RXUWHFXLVVH�D�H[WUDLW�SRXU�QRXV�OHV�GRQQpHV�FRQFHUQDQW�FHWWH�HVSqFH�GH� O
,QYHQWDLUH� QDWLRQDO� GHV� FKDPSLJQRQV� GH�)UDQFH��(��9DQGHYHQ� D� FRQVXOWp� SRXU�QRXV�OD�EDQTXH�GH�GRQQpHV�)81%(/��.$0.���/H�3URIHVVHXU�9��'HPRXOLQ�QRXV�D�SHUPLV� GH� FRQVXOWHU� O
KHUELHU� HW� OD� ELEOLRWKqTXH� P\FRORJLTXHV� GH� O
8QLYHUVLWp� GH�/LqJH��/*���5��:DOOH\Q�D�YpULILp�O
DEVHQFH�GH�O
HVSqFH�GDQV�O
KHUELHU�P\FRORJLTXH�GH�O
8QLYHUVLWp�GH�*DQG��*(17���%��'HFOHUFT��$��0DUFKDO�HW�3��3LURW�RQW�IDLW�GH�PrPH�GDQV� OHXUV�QRWHV� HW� OHXUV�KHUELHUV�SHUVRQQHOV� 0��7K��7KROO� HW�*��0DUVRQ�QRXV�RQW�VLJQDOp�TXH�O
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