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SODQ«WDLUH�

,O�\ �D�GHV�VHP DLQHV�R»�OÎ$OVDFH�VH�VRXYLHQW�TXÎHOOH�D

GXUHP HQW�VRXì HUW�GH�OD�FDQLFXOH��&HW�«W«��SHQGDQW�TXH�OHV

DUU¬W«V�GH�UHVWULFWLRQ�GÎXVDJH�GH�OÎHDX�VH�VXFF«GDLHQW�¢

WUDYHUV�OHV�DUU¬W«V�SU«IHFWRUDX[ �GX�VXSHU�G«SDUWHP HQW��¢

TXHOTXHV�NLORP ª WUHV�GH�O¢��OH�ORQJ�GX�5KLQ��WUHQWH�VL[

KHFWDUHV�GH�WHUUHV�Ë�GRQW�XQH�SDUWLH�FRQGXLWH�HQ�DJULFXOWXUH

ELRORJLTXH�Ë�VHP EOH�WRXWHIRLV�SURP LV�¢�OÎ«UHFWLRQ�GH�WURLV

E¤WLP HQWV�GH�W¶OH�HW�E«WRQ�DUP «��¢�XQ�SRVWH�«OHFWULTXH

KDXWH�WHQVLRQ��HW�¢�XQH�IRU¬W�GH�JURXSHV�«OHFWURJª QHV�GH

VHFRXUV�

/ H�SURMHW�HVW�FRQQX��$QQRQF«�HQ�� � � � �ORUV�GX�VRP P HW�m

&KRRVH�) UDQFH�} ��FH�FHQWUH�GH�GRQQ«HV�VLJQ«�0 LFURVRIW

P RELOLVHUDLW��VHORQ�OHV�GRFXP HQWV�GÎHQTX¬WH��SOXV�GH�� �

P LOOLRQV�GH�JLJDZ DWWKHXUHV�SDU�DQ�

,O�IDXW�SUHQGUH�OH�WHP SV�GH�OLUH�FH�FKLì UH��,O�UHSU«VHQWH�¢

SHX�SUª V�� � �� �GH�OD�FRQVRP P DWLRQ�«OHFWULTXH�GH�WRXV�OHV

P «QDJHV�GX�+ DXW�5KLQ�U«XQLV��2 X�OD�FRQVRP P DWLRQ

U«VLGHQWLHOOH�GH�� � � �� � � �¢�� � � �� � � �IR\ HUV�IUDQ©DLV

P R\ HQV�

3RXU��DX�ERXW�GX�F¤EOH��GX�î X[ �GÎLQWHOOLJHQFH�DUWLí FLHOOH

J«Q«UDWLYH��' HV�LP DJHV�SURGXLWHV��GHV�WH[ WHV�U«GLJ«V��GHV

FRQYHUVDWLRQV�VLP XO«HV��VWRFN«HV�HW�UHF\ FO«HV�HQ�FRQWLQX

GDQV�GHV�VDOOHV�FOLP DWLV«HV�¢�� � �GHJU«V��YLQJW�TXDWUH�KHXUHV

VXU�YLQJW�TXDWUH�
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&ÎHVW�FHWWH�SURSRUWLRQ�TXH�OHV�KDELWDQWV�U«XQLV�DX�VHLQ�GX

FROOHFWLI�m�,$�SDV�P R\ HQ���} �QÎD�SDV�VXSSRUW«H��,OV�«WDLHQW�� � � �¢

SDUWLFLSHU�¢�OÎHQTX¬WH�SXEOLTXH�RXYHUWH�GX�� HU�MXLQ�DX��

MXLOOHW�� � � � ��3Uª V�GH�TXDWUH�FRQWULEXWLRQV�VXU�FLQT�«WDLHQW

G«IDYRUDEOHV�

( Q�GURLW��FH�YHUGLFW�O¢�QH�Sª VH�ULHQ���OH�FRP P LVVDLUH

HQTX¬WHXU�QÎHVW�WHQX�SDU�DXFXQ�mbUª IªUHQGXP b} �GHV

SURWHVWDWDLUHV��6ÎDSSX\ DQW�VXU�� � � � �SDJHV�GH�GRVVLHU��LO�D

UHQGX�HQ�FRQV«TXHQFH��OH�� � �DR½W��WURLV�DYLV�IDYRUDEOHV�

DVVRUWLV�GÎXQH�U«VHUYH�HW�GH�WURLV�UHFRP P DQGDWLRQV�

HVWLP DQW�TXH�OH�ELODQ�DYDQWDJHV�LQFRQY«QLHQWV�SHQFKDLW�GX
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1 D±I�RX�F\ QLTXH��WRXMRXUV�HVW�LO�TXH�OH�FRP P LVVDLUH�YD

MXVTXÎ¢�«FULUH�TXH���m�OH�SURMHW�GH�OD�P LVH�HQ�SODFH�GÍXQ

FHQWUH�GH�GRQQª HV�Uª SRQG�¡ �XQ�REMHFWLI�GH�VRXYHUDLQHWª

QXP ª ULTXH�QDWLRQDOH�| ��$MRXWDQW�TXH�� m�OD�SUR[ LP LWª

Jª RJUDSKLTXH�GHV�GRQQª HV�SHXW�«WUH�FRQVLGª Uª H�FRP P H

VWUDWª JLTXH�| �

6DFKDQW�TXH�OÎRQ�D�Dì DLUH��DYHF�0 LFURVRIW��¢�XQH

P XOWLQDWLRQDOH�GH�GURLW�DP «ULFDLQ��VRXP LVH�DX�&/ 2 8 ' �$FW�

ODTXHOOH�O«JLVODWLRQ�GÎH[ FHSWLRQ�FRQVDFUH�OH�SULQFLSH

GÎH[ WUDWHUULWRULDOLW«�MXULGLTXH�

$LQVL��OHV�DXWRULW«V�MXGLFLDLUHV�DP «ULFDLQHV�SHXYHQW

FRQWUDLQGUH�XQH�HQWUHSULVH�VRXP LVH�¢�VRQ�GURLW�QDWLRQDO�¢

OHXU�WUDQVP HWWUH�GHV�GRQQ«HV�HQ�YROXP H�LOOLP LW«��SHX

LP SRUWH�OH�SD\ V�R»�VH�WURXYH�SK\ VLTXHP HQW�OH�VHUYHXU

�HQ�) UDQFH��HQ�$OOHP DJQH�RX�DLOOHXUV���/ H�FULWª UH�HVW�OD

QDWLRQDOLW«�GH�OÎRS«UDWHXU��HW�QRQ�OH�OLHX�R»�LO�H[ HUFH�VRQ

DFWLYLW«��

/ HV�RSSRVDQWV��HX[ ��UHWLHQQHQW�DXWUH�FKRVH��,OV�UHWLHQQHQW

TXH�OD�P LVVLRQ�U«JLRQDOH�GÎDXWRULW«�HQYLURQQHP HQWDOH

�0 5$( ���LQVWDQFH�LQG«SHQGDQWH�VÎLO�HQ�HVW��D�MXJ«�OH�GRVVLHU

LQFRP SOHW��4 XH�OHV�TXHVWLRQV�«QHUJ«WLTXHV�HW�«FRORJLTXHV

QÎ\ �RQW�SDV�«W«��¢�VRQ�VHQV��DSSURIRQGLHV�VXï VDP P HQW�

,OV�UHWLHQQHQW�TXH�OD�VHXOH�U«VHUYH�IRUP XO«H�SRUWH�VXU�OH

EUXLW�Ë�FH�ERXUGRQQHP HQW�FRQWLQXH�GHV�V\ VWª P HV�GH

UHIURLGLVVHP HQW�TXL�QH�VÎDUU¬WH�MDP DLV��DYHF��SRXU�WRXW

KRUL] RQ��XQH�«WXGH�DFRXVWLTXH�GDQV�OHV�WURLV�P RLV�VXLYDQW�OD

P LVH�HQ�VHUYLFH�HW�GHV�m�P HVXUHV�FRUUHFWULFHV�} �HQ�FDV�GH

G«SDVVHP HQW�GHV�VHXLOV��2 Q�FRUULJHUDLW�GRQF�OH�EUXLW�DSUª V

FRXS��/ H�SUREOª P H��OXL��VHUDLW�G«M¢�SRV«�

/ H�FROOHFWLI�GÎRSSRVDQW�H�V��HW�OHV�RUJDQLVDWLRQV�TXL�OH

VRXWLHQQHQW��$OVDFH�1 DWXUH��$OWHU�$OVDFH�ŠQHUJLHV��OD

&RQIªGªUDWLRQ�SD\ VDQQH�GÍ$OVDFH��( [ WLQFWLRQ�5HEHOOLRQ�$OVDFH�

/ HV�6RXO©YHP HQWV�GH�OD�7HUUH�����SRUWHQW�XQ�GLDJQRVWLF�TXL

G«SDVVH�ODUJHP HQW�OH�FDV�GH�3HWLW�/ DQGDX�

/ HXU�DUJXP HQW�HVW�VLP SOH�HW�UHGRXWDEOH���RQ�QH�SHXW�SDV�

GDQV�XQH�G«FHQQLH�TXL�EDW�GHV�UHFRUGV�GH�WHP S«UDWXUH�

GDQV�XQ�G«SDUWHP HQW�R»�OÎDJULFXOWXUH�SODLGH�SRXU�OÎHDX�HW�R»

OÎ‹ WDW�P DUWª OH��GX�P RLQV�P DUWHODLW��OÎREMHFWLI�GH�] «UR

DUWLí FLDOLVDWLRQ�GHV�VROV��FRQVDFUHU�� � �KHFWDUHV�GH�WHUUHV

DJULFROHV�YLYDQWHV�HW�OÎ«TXLYDOHQW�GH�TXDWUH�FLQTXLª P HV�GH

OÎ«OHFWULFLW«�GRP HVWLTXH�KDXW�UKLQRLVH�¢�XQ�«TXLSHP HQW�GRQW
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OÎHP SORL�GLUHFW�VH�FRP SWH�HQ�FHQWDLQHV��K\ SRWKª VH�SUREDEOH

TXRLTXH�RSWLP LVWH���VXU�XQ�LQYHVWLVVHP HQW�GH�� �¢�� ��

P LOOLDUGV�GÎHXURV�

/ D�SURSRUWLRQQDOLW«�HVW�O¢�HQFRUH�OH�QHUI�GH�OD�JXHUUH��/ D

P XQLFLSDOLW«�GH�3HWLW�/ DQGDX��SODF«H�GHYDQW�OH�IDLW�DFFRP SOL

SDU�OÎLQWHUFRP P XQDOLW«��VÎREOLJH�¢�YRWHU�IDYRUDEOHP HQW��OH��

MXLOOHW�� � � � ��SDU�� � �YRL[ �SRXU�HW�XQH�DEVWHQWLRQ��0 XOKRXVH

$OVDFH�$JJORP «UDWLRQ��0 � $���LQLWLDWULFH�GX�SURMHW��TXL�DYDLW

GRQQ«�VRQ�IHX�YHUW�TXLQ] H�MRXUV�SOXV�W¶W��DYDQFH�� � � �¢�� � �

HP SORLV�HW�GHV�UHWRP E«HV�SRXU�OÎ«FRV\ VWª P H�QXP «ULTXH�

/ HV�RSSRVDQWV��HX[ ��UDSSHOOHQW�TXÎXQ�GDWD�FHQWHU�QÎHVW�SDV

XQH�XVLQH��RX�GX�P RLQV�XQH�LQGXVWULH��DUJXP HQW�VRXOHY«�SDU

$QWRLQH�: DHFKWHU�ORUV�GÎXQH�U«XQLRQ�GDQV�OHV�ORFDX[ �GÎ$OVDFH

QDWXUH�0 XOKRXVH����FÎHVW�XQ�E¤WLP HQW�SUHVTXH�YLGH��P RQLWRU«

¢�GLVWDQFH��GRQW�OD�YDOHXU�DMRXW«H�HW�OD�í VFDOLW«�SUHQQHQW

ODUJHP HQW�OD�SRXGUH�GÎHVFDP SHWWH�YHUV�GÎDXWUHV�FLHX[

í VFDX[ ��WDQGLV�TXH�OHV�OLJQHV�¢�KDXWH�WHQVLRQ��OD�FKDOHXU

UHMHW«H��OD�SUHVVLRQ�VXU�OH�U«VHDX�HW�OH�IRQFLHU�E«WRQQ«��HX[ �

UHVWHQW�ELHQ�VXU�SODFH�
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6XU�OÎHDX��SU«FLV«P HQW��OH�UDSSRUW�GX�FRP P LVVDLUH�HQTX¬WHXU

HVW�UDVVXUDQW���OH�VLWH�IRQFWLRQQH�HQ�FLUFXLW�IHUP «��QH�VHUDLW

UDFFRUG«�QL�¢�OD�QDSSH�SKU«DWLTXH�GÎ$OVDFH�QL�DX�5KLQ��HW

SU«Oª YHUDLW�HQYLURQ�� �� � � �P ª WUHV�FXEHV�SDU�DQ�VXU�OH�U«VHDX

GÎHDX�SRWDEOH��&KLì UH�P RGHVWH�HQ�YDOHXU�DEVROXH��FRQFª GHQW

OHV�RSSRVDQWV��P DLV�V\ P EROLTXHP HQW�DVVDVVLQ�TXDQG�LO�VÎDJLW

GÎHDX�SRWDEOH�GDQV�XQ�WHUULWRLUH�VRXP LV�¢�GHV�UHVWULFWLRQV

HVWLYDOHV�

( W�VXUWRXW��LQWHUURJHQW�LOV��TXH�FRXYUH�U«HOOHP HQW�FH�YROXP H

"�4 XÎHQ�HVW�LO�GHV�DSSRLQWV��GHV�SXUJHV��GHV�«SLVRGHV�GH

IRUWH�FKDOHXU�R»�OH�UHQGHP HQW�GX�UHIURLGLVVHP HQW�VÎHì RQGUH

"�/ H�GRVVLHU�GÎHQTX¬WH��VXU�FH�SRLQW��QÎD�SDV�«SXLV«�OH�VXMHW�

FÎHVW�H[ DFWHP HQW�FH�TXH�OD�0 5$H�OXL�DYDLW�UHSURFK«�

5HVWH�OD�FKDOHXU�mbIDWDOHmb��FH�î X[ �GÎDLU�¢�� � �RX�� � �GHJU«V�TXH

OHV�VHUYHXUV�UHMHWWHQW�HQ�SHUP DQHQFH�HW�TXL�SRXUUDLW��HQ

WK«RULH��FKDXì HU�GHV�VHUUHV�¢�WRP DWHV��DUJXP HQW�GX�YLFH�

SU«VLGHQW�GH�0 � $�FKDUJ«�GX�SURMHW���XQH�SLVFLQH��HW�0 � $�HQ

P DQTXH�FUXHOOHP HQW�����XQ�TXDUWLHU��/ H�FRP P LVVDLUH

HQTX¬WHXU�HQ�IDLWÔ�XQH�UHFRP P DQGDWLRQ��3DV�XQH

REOLJDWLRQ��8 Q�VRXKDLW�

9LVLRQQH] �OHV�‹ WDWV

J«Q«UDX[ �GH�OD

SUHVVH
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9RLO¢�TXL�U«VXP H�DVVH] �ELHQ�OÎHVSULW�GX�GRVVLHU��VXUWRXW

TXDQG�RQ�D�GHV�GLVSRVLWLRQV�GÎHVSULW�WUª V��WUª V��P DO�RULHQW«H

VXU�OH�FDSLWDOLVP H���WRXW�FH�TXL�SRXUUDLW�FRQWUDLQGUH

OÎH[ SORLWDQW�UHOª YH�GX�FRQVHLO��WRXW�FH�TXL�OH�SURWª JH�UHOª YH�GX

GURLW�

/ H�SOXV�WURXEODQW��SRXU�TXL�UHJDUGH�3HWLW�/ DQGDX�GHSXLV�OD

SODLQH�GX�5KLQ��HVW�TXH�FH�SURMHW�QÎHVW�SDV�XQ�DFFLGHQW��/ D

) UDQFH�FRP SWH��HQ�DR½W�� � � � ��XQH�FHQWDLQH�GH�GDWD�FHQWHUV

HQ�FRXUV�GH�G«SORLHP HQW��DX[ TXHOV�OÎ‹ WDW�DMRXWH�� � �VLWHV�m

FO«V�HQ�P DLQ�} �SURSRV«V�¢�OÎLQYHVWLVVHP HQW�

$XWDQW�GH�WHUUDLQV�GLVSRVDQW�GH�SURF«GXUHV�DGP LQLVWUDWLYHV

DFF«O«U«HV��HW�GHV�DFFª V�IDFLOLW«V�DX[ �FDSDFLW«V�GH

UDFFRUGHP HQW�«OHFWULTXH�HW�DX[ �U«VHDX[ �W«O«FRP V�SRXU

LQFLWHU�OHV�RS«UDWHXUV�LQWHUQDWLRQDX[ �¢�\ �LQYHVWLU�UDSLGHP HQW�
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( QYLURQ�� � �JLJDZ DWWV�GH�GHP DQGHV�GH�UDFFRUGHP HQW�RQW

G«M¢�«W«�VLJQ«V�DXSUª V�GH�57( �Ì �� � �JLJDZ DWWV�VHORQ�XQ

G«FRP SWH�SOXV�ODUJH��57( �DQWLFLSH��SRXU�OD�VHXOH

FRQVRP P DWLRQ�GHV�FHQWUHV�GH�GRQQ«HV�IUDQ©DLV��� � �¢�� �

W«UDZ DWWKHXUHV�HQ�� � � � ��SXLV�� � �¢�� � �HQ�� � � � �

( W�OH�JURXSH�MDSRQDLV�6RIW%DQN�DQQRQFH�� �JLJDZ DWWV�GDQV�OH

SD\ V��XQ�FDP SXV�GÎ,$�GH�� �� �JLJDZ DWW�VRUW�GH�WHUUH�HQ�U«JLRQ

SDULVLHQQHÔ

/ H�IXWXU�GDWD�FHQWHU�GH�3HWLW�/ DQGDX�FRQVRP P HUD�¢

SOHLQH�FKDUJH�� �� �7: K�SDU�DQ��VRLW�� �� � � �* LJDZ DWW�SDU

KHXUH���8 QH�Y«WLOOH�«QHUJ«WLTXH�¢�OÎª UH�GH�OÎ,$��P DLV�GH�QDWXUH

¢�UHQGUH�IRX�XQ�VDYDQW�GH�OÎª UH�SU«�WUDQVLVWRUÔ�SRXU�XQH

P RGHVWH�IUDFWLRQ�GH�FH�FKLì UH��

‚ �OÎ«FKHOOH�GH�OD�SODQª WH��OHV�FKLì UHV�GH�OÎ$JHQFH

LQWHUQDWLRQDOH�GH�OÎ«QHUJLH�GRQQHQW�OH�YHUWLJH���� � �

W«UDZ DWWKHXUHV�FRQVRP P «V�SDU�OHV�GDWD�FHQWHUV�HQ�� � � � �

� � � �SU«YXV�HQ�� � � � �GDQV�VRQ�VF«QDULR�GH�U«I«UHQFH��8 QH

GHP DQGH�P XOWLSOL«H�SDU�� �� �HQ�VL[ �DQV��DSUª V�FLQT�DQQ«HV

G«M¢�SDVV«HV�¢�FUR°WUH�GH�� � �� �SDU�DQ��/ D�SDUW�GH�OÎ,$��HOOH�

SRXUUDLW�SOXV�TXH�TXDGUXSOHU�

9( 56�/ (
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8 Q�SRª P H�GH
&«GULF�$ULD

3DUXWLRQ�GH
) ORULODQJXHV��8 QH
RXYHUWXUH�YHUV�OHV
OLWW«UDWXUHV�HQ
ODQJXHV�GH�) UDQFH

0 RL��FRUUHVSRQGDQW
GH�OÎ+ XP DQLW«�¢
%HUOLQ��� � � � �� � � � ��
� ��' DQV�OH�mbFDVb}
%LHUP DQQ��XQH
SURWHVWDWLRQ
VHFRXH�OD�5' $

0 RL��FRUUHVSRQGDQW
GH�OÎ+ XP DQLW«�HQ
5' $��� � � � �� � � � ��� �
: ROI�%LHUP DQQ
�� � � � �Ë�����( LQ
/ LHGHUP DFKHU��XQ
FKDQVRQQLHU


0 RL��FRUUHVSRQGDQW
GH�OÎ+ XP DQLW«�HQ
5' $��� � � � �� � � � ��� �
2 XK�O¢�O¢��OD
GLFWDWXUH�GX
SURO«WDULDW
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mb0 DO�QRP P HU�OHV�FKRVHV��FÍHVW�DMRXWHU�DX�P DOKHXU�GX�P RQGHb| �

FRP P H�GLVDLW�0 ��&DP XV���RQ�HVW�GRQF�ODQF«�GDQV�XQH�FRXUVH

DX�JLJDQWLVP H�VDQV�OH�P RLQGUH�SODQ�QL�OD�P RLQGUH�í QDOLW«

VRFLR�«FRQRP LTXH��VLQRQ�VDWLVIDLUH�OD�YRUDFLW«�HW�RX�OH�G«OLUH

GHV�P DQGDQWV�FDSLWDOLVWHV�GH�OÎ,$��&KDTXH�DFWHXU�SULY«�FUDLQW�

VÎLO�QÎDFKª WH�SDV�OD�SXLVVDQFH�GH�FDOFXO�LP P «GLDWHP HQW��GH�VH

IDLUH�G«SDVVHU�SDU�XQ�FRQFXUUHQW�

/ H�U«VXOWDW�QÎHVW�SDV�XQ�«TXLOLEUH�GH�P DUFK«�P DLV�XQH

ORJLTXH�GÎHQFKª UH�SRUWDQW�VXU�XQH�UHVVRXUFH��OÎ«OHFWULFLW«

G«FDUERQ«H�RX�QRQ��TXL��HOOH��QÎHVW�SDV�H[ WHQVLEOH�¢�YRORQW«�

/ H�QLFNHO�HW�OÎXUDQLXP �QH�VH�G«FUª WHQW�SDV��/ H�WHP SV�GH

FRQVWUXLUH�XQH�FHQWUDOH��QRQ�SOXV��( W�OÎDLU�IURLG��Q«FHVVDLUH�¢

«YDFXHU�GHV�FHQWDLQHV�GH�P «JDZ DWWV�GH�FKDOHXU��VH�IDLW�SOXV

UDUH�¢�P HVXUH�TXH�OH�VLª FOH�DYDQFH�
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&ÎHVW�LFL�TXH�OH�G«EDW�ORFDO�GHYLHQW�SROLWLTXH��DX�VHQV�QREOH�

/ H�SUREOª P H�QÎHVW�SDV�OD�WHFKQRORJLH���QRXV�DYRQV�EHVRLQ�GH

FHQWUHV�GH�GRQQ«HV��SRXU�OÎK¶SLWDO��SRXU�OD�UHFKHUFKH��SRXU

OHV�VHUYLFHV�SXEOLFV��SRXU�OÎDGP LQLVWUDWLRQ��HW�LO�HVW�SOXW¶W�ERQ

TXH�FHV�GRQQ«HV�VRLHQW�K«EHUJ«HV�HQ�) UDQFH�SOXW¶W�TXH

GDQV�XQ�mbQXDJHb} �DP «ULFDLQ�

/ H�SUREOª P H�HVW�OH�U«JLP H�GH�FURLVVDQFH�GDQV�OHTXHO�RQ�OHV

LQVWDOOH��8 Q�GDWD�FHQWHU�GH�� �� � � �JLJDZ DWWKHXUHV�SDU�DQ�GDQV

OH�+ DXW�5KLQ��FH�QÎHVW�SDV�XQ�EHVRLQ�LGHQWLí «�TXH�OÎRQ

VDWLVIDLW��FÎHVW�XQH�FDSDFLW«�TXH�OÎRQ�FU«H�HQ�HVS«UDQW

TXH�OD�GHP DQGH�VXLYUD��HW�OÎRQ�VDLW��GHSXLV�OHV�F\ FOHV

SU«F«GHQWV�GX�QXP «ULTXH��TXH�OD�FDSDFLW«�SU«Fª GH�WRXMRXUV

OD�GHP DQGH��HW�TXH�OD�GHP DQGH�í QLW�WRXMRXUV�SDU�G«YRUHU�OD

FDSDFLW«�

/ ÎREMHFWLRQ�VHUD�FODVVLTXH���VDQV�FHV�LQIUDVWUXFWXUHV�

OÎLQGXVWULH�IUDQ©DLVH�SHUGUDLW�OD�EDWDLOOH�GH�OÎ,$��HW�OÎ$OVDFH
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UDWHUDLW�OH�WUDLQ��' HX[ �Dï UP DWLRQV�HP EDOO«HV�VRXV�IRUP H

GÎDOWHUQDWLYH�

2 Q�SHXW�VRXWHQLU�OH�G«YHORSSHP HQW�LQGXVWULHO�VDQV

DFFHSWHU�TXH�OHV�UHVVRXUFHV�«QHUJ«WLTXHV�GÎXQ�WHUULWRLUH

VRLHQW�P RELOLV«HV�SRXU�OÎHVVHQWLHO�DX�SURí W�GH�P RGª OHV

GRQW�OD�í QDOLW«�HVW�OH�UHQRXYHOOHP HQW�GÎDERQQHP HQWV

ORJLFLHOV�HW�OD�FDSWDWLRQ�GH�OD�SXEOLFLW«�P RQGLDOH�

2 Q�SHXW�YRXORLU�GHV�HP SORLV�HW�UHIXVHU�GÎHQ�SD\ HU�OH�SUL[

HQ�WHUUHV�QRXUULFLª UHV��HQ�HDX�SRWDEOH�HW�HQ�FDSDFLW«�GH

U«VHDX��FHOOH�O¢�P ¬P H�GRQW�DXURQW�EHVRLQ��GDQV�OHV�GL[

DQV�TXL�YLHQQHQW��OÎ«OHFWULí FDWLRQ�GHV�WUDQVSRUWV��OD

U«QRYDWLRQ�WKHUP LTXH�GHV�ORJHP HQWV�HW�OD

U«LQGXVWULDOLVDWLRQ�U«HOOH��FHOOH�TXL�IDEULTXH�GHV�REMHWV�HW

SDV�GHV�MHWRQV�

/ D�YUDLH�TXHVWLRQ�TXH�SRVH�3HWLW�/ DQGDX�QÎHVW�GRQF�SDV�m

YRXORQV�QRXV�GH�0 LFURVRIW�HQ�$OVDFH�"�} ��( OOH�HVW���TXL�G«FLGH

GH�OÎDì HFWDWLRQ�GH�OÎ«QHUJLH�«OHFWULTXH��HW�VHORQ�TXHO

FULWª UH�"

6L�OD�U«SRQVH�HVW�m�FHOXL�TXL�SHXW�SD\ HU�OH�P «JDZ DWW�OH�SOXV

FKHU��OH�SOXV�YLWH��HQ�VLJQDQW�XQ�FKª TXH�GH�� �P LOOLDUGV�} ��DORUV

OÎDP «QDJHP HQW�GX�WHUULWRLUH�QÎHVW�SOXV�XQH�SROLWLTXH��P DLV

XQ�YHVWLDLUH�R»�OÎRQ�DFFURFKH�VHV�FO«V�HQ�DWWHQGDQW�TXH�OH

P DUFK«�DLW�í QL�GH�VH�VHUYLU�
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