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&KDSLWUH�� �
' 57�HW�LP SDUIDLW��8 Q�H[ HP SOH�GH�WUDLWHP HQW�IRUP HO�GX�WHP SV

� ��,QWURGXFWLRQ

' DQV�FH�FKDSLWUH��QRXV�GLVFXWHURQV�OH�SUREOqP H�GH�OD�UHSUpVHQWDWLRQ
IRUP HOOH�GHV�WHP SV�j �SDUWLU�GªXQ�H[ HP SOH�OLP LWp��FHOXL�GH�FHUWDLQV�HP SORLV�GH
OªLP SDUIDLW�HQ�IUDQoDLV��1 RWUH�EXW�HVW�GH�IDLUH�VHQWLU�FRQFUqWHP HQW�DX�OHFWHXU��VXU
XQ�H[ HP SOH��OªLQWpUr W�HW�OHV�OLP LWHV�GªXQH�DSSURFKH�IRUP HOOH�ORUVTXªRQ�VªDWWDTXH�j
XQ�œYUDL•�SUREOqP H�GH�GHVFULSWLRQ��FªHVW�j �GLUH�j �XQ�SUREOqP H�R• �OHV�LQWXLWLRQV
SUpVHQWHQW�XQH�FRQILJXUDWLRQ�FRP SOH[ H�HW�R• �LO�QªHVW�SDV�WRXMRXUV�SRVVLEOH
GªXWLOLVHU�GHV�WHFKQLTXHV�WRXWHV�SUr WHV��1 RXV�QRXV�VLWXHURQV�HVVHQWLHOOHP HQW�GDQV
OH�FDGUH�GH�OD�'L VFRXUVH�5HSUHVHQWDWLRQ�7KHRU\ ��' 57��GH�. DP S��. DP S�� � � � �
. DP S�	 �5H\ OH���� � � �HW�GH�OD�6' 57��6HJP HQWHG�' 57��GH�$VKHU��� ��� � ��TXL
SHUP HW�GªDERUGHU�OH�SUREOqP H�GHV�UHODWLRQV�GLVFXUVLYHV��/ ªDSSURFKH�GH�OD�' 57
SUpVHQWH�OªDYDQWDJH�Gªr WUH�UHODWLYHP HQW�VLP SOH�HW�LQWXLWLYH��HW�GH�SHUP HWWUH�XQH
UHSUpVHQWDWLRQ�GHV�SKpQRP qQHV�SHUWLQHQWV�GH�P DQLqUH�QDWXUHOOH��1 RXV�ODLVVHURQV
GH�F{ Wp�OHV�SUREOqP HV�IRUP HOV�FRP SOH[ HV��WHOV�TXH�FHOXL�GHV�RQWRORJLHV�WHP SR�
UHOOHV��%ODFNEXUQ�HW�DO���� � � ��. R]ORZVND�LFL�P r P H��RX�GHV�SURSULpWpV�G\ QDP LTXHV
GH�OD�' 57�RX�GH�FDGUHV�DSSDUHQWpV��YDQ�( LMFN�	 � . DP S�� �� � � ��DLQVL�TXH�OHV
SUREOqP HV�GH�FDOFXO�GH�OªLQIRUP DWLRQ�WHP SRUHOOH��5HQDXG�� � �� ���1 RXV�FRP P HQ�
FHURQV�SDU�SUpVHQWHU�UDSLGHP HQW�OD�' 57�HW�OD�6' 57�GDQV�OD�VHFWLRQ�VXLYDQWH��� ��
HQ�GRQQDQW�TXHOTXHV�H[ HP SOHV�pOpP HQWDLUHV�GH�WUDLWHP HQW��/ D�VHFWLRQ�� �HVW
FRQVDFUpH�j �XQH�DQDO\ VH�OLQJXLVWLTXH�GH�FHUWDLQV�HP SORLV�GH�OªLP SDUIDLW��HW
FRP SRUWH��HQ�� �� �� ��XQ�H[ HP SOH�GH�WUDLWHP HQW�HQ�' 57�

� ��3UpVHQWDWLRQ�GH�OD�' 57�HW�GH�OD�6' 57

/ HV�SULQFLSHV�HW�GH�QRP EUHXVH�DSSOLFDWLRQV�GH�OD�' 57�VRQW�H[ SRVpV�WUqV
FODLUHP HQW�GDQV��. DP S�	 �5H\ OH���� � ���2 Q�WURXYHUD�XQH�SUpVHQWDWLRQ�FRQGHQVpH
GH�OD�6' 57�SDU�VRQ�SULQFLSDO�LQYHQWHXU�GDQV��$VKHU�� �� � ���1 RXV�QRXV�OLP LWHURQV
GDQV�FH�TXL�VXLW�DX[ �pOpP HQWV�HVVHQWLHOV�j �OD�FRP SUpKHQVLRQ�GX�SUREOqP H�GH
OªLP SDUIDLW��1 RXV�QH�SUpVHQWHURQV�GRQF�SDV�OH�P pFDQLVP H�GªDWWDFKHP HQW�QL�OH
P RWHXU�GªLQIpUHQFH��TXL�QH�MRXHQW�DXFXQ�U{ OH�VLJQLILFDWLI�SRXU�FH�SUREOqP H��( Q�FH
TXL�FRQFHUQH�OHV�UHODWLRQV�GLVFXUVLYHV��QRXV�QRXV�OLP LWHURQV�DX[ �SOXV�pOpP HQ�
WDLUHV��TXL�QH�QpFHVVLWHQW�SDV�OH�UHFRXUV�j �GHV�P LVHV�j �MRXU�GH�WKqP H��WRSLF
XSGDWH��WRSLF�UHYLVLRQ��
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� �� ��/ D�' 57

/ D�' 57�HVW�XQH�WHFKQLTXH�GH�UHSUpVHQWDWLRQ�TXL�DVVRFLH�DX[ �SKUDVHV�GªXQ
WH[ WH�GHV�' 56��'L VFRXUVH�5HSUHVHQWDWLRQ�6WUXFWXUHV���8 QH�' 56�VH�FRP SRVH�GªXQ
HQVHP EOH�ILQL�GH�UpIpUHQWV�GH�GLVFRXUV�HW�GªXQ�HQVHP EOH�ILQL�GH�FRQGLWLRQV��,QWXLWL�
YHP HQW��SRXU�OHV�SKUDVHV�VLP SOHV��OHV�UpIpUHQWV�GH�GLVFRXUV�FRUUHVSRQGHQW�DX[
HQWLWpV�VXU�OHVTXHOOHV�SRUWH�OD�SUpGLFDWLRQ�YHUEDOH��HW�OHV�FRQGLWLRQV�FRUUHVSRQ�
GHQW�VRLW�DX[ �JURXSHV�QRP LQDX[ �VRLW�DX[ �YHUEHV��3DU�H[ HP SOH��OD�SKUDVH�-HDQ�ERLW
XQ�MXV�GH�IUXLW�VHUDLW�UHSUpVHQWpH�SDU�XQH�' 56�GH�IRUP H�

/ HV�FRQGLWLRQV�GH�OD�ILJXUH�SUpFpGHQWH�VRQW�OD�IRUP H�XOWLP H��HQ�ORJLTXH
pOpP HQWDLUH��GHV�FRQGLWLRQV��( Q�IDLW��GDQV�GH�QRP EUHX[ �V\ VWqP HV�GH�' 57��XQH
FRQGLWLRQ�HVW�DX�GpSDUW�XQH�UHSUpVHQWDWLRQ�V\ QWD[ LTXH�TXL�HVW�WUDQVIRUP pH
SURJUHVVLYHP HQW��SDU�DSSOLFDWLRQ�GH�UqJOHV��MXVTXªj �OªREWHQWLRQ�GH�IRUP HV�ORJL�
TXHV��/ HV�UqJOHV�VªDSSOLTXHQW�VRLW�DX[ �UHSUpVHQWDWLRQV�V\ QWD[ LTXHV�LQLWLDOHV��VRLW�j
GHV�UHSUpVHQWDWLRQV�LQWHUP pGLDLUHV��( OOHV�SHXYHQW�VªDSSOLTXHU�j �OD�WRWDOLWp�GH�OD
UHSUpVHQWDWLRQ�RX�j �XQH�GH�VHV�SDUWLHV��&ªHVW�SRXUTXRL�RQ�SHXW�GLUH�TXªXQH�UqJOH
VªDSSOLTXH�WRXMRXUV�j �XQH�VRXV�FRQGLWLRQ�TXL�HVW�XQH�SDUWLH��SURSUH�RX�LP SURSUH�
GªXQH�DXWUH�FRQGLWLRQ��6L�OHV�FRQGLWLRQV�RQW�OD�VWUXFWXUH�GªXQ�DUEUH��FHOD�VLJQLILH
TXªXQH�UqJOH�SHXW�VªDSSOLTXHU�j �QªLP SRUWH�TXHO�VRXV�DUEUH��FRP P H�GDQV�OD�ILJXUH
VXLYDQWH�

3XLVTXH�OHV�' 56�VRQW�FRQVWUXLWHV�j �OªDLGH�GH�UqJOHV��OD�ULFKHVVH�H[ SUHVVLYH
GªXQ�V\ VWqP H�GH�' 57�GpSHQG�GH�OªH[ DFWLWXGH�HP SLULTXH�GH�FHV�UqJOHV��/ D�SHUV�
SHFWLYH�OD�SOXV�VLP SOH�FRQVLVWH�j �VXSSRVHU�TXªRQ�SDUW�GªXQH�SURWR�' 56��GRQW
OªHQVHP EOH�GH�UpIpUHQWV�GH�GLVFRXUV�HVW�YLGH��HW�GRQW�OD�OLVWH�GH�FRQGLWLRQV
FRP SUHQG�XQLTXHP HQW�XQH�UHSUpVHQWDWLRQ�V\ QWD[ LTXH�GH�OD�SKUDVH��RX�GX
V\ QWDJP H�� j �WUDLWHU��&HWWH�UHSUpVHQWDWLRQ�SHXW�r WUH�TXHOFRQTXH�GX�P RP HQW
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TXªHOOH�GLVWLQJXH�OHV�FDWpJRULHV�V\ QWD[ LTXHV�XWLOLVpHV�GDQV�OHV�UqJOHV�GH�FRQVWUXF�
WLRQ��3DU�H[ HP SOH��-HDQ�ERLW�XQ�MXV�GH�IUXLW�SRXUUDLW�r WUH�DQDO\ VpH�SDU�OD�IRUP H��

>- �>. / �-HDQ@�>. 0 �>0 �ERLW@�>. / �>1 2 3 �XQ@�>/ MXV�GH�IUXLW@�@�@�@

/ HV�UqJOHV�VXLYDQWHV�SHUP HWWHQW�GH�WUDQVIRUP HU�SURJUHVVLYHP HQW�OD�' 56�LQLWLDOH�
2 Q�DSSOLTXH�OHV�UqJOHV�GH�FRQVWUXFWLRQ�GH�' 56�MXVTXªj �FH�TXªLO�Qª\ �DLW�SOXV�GH
WUDQVIRUP DWLRQ�SRVVLEOH�

¥�' 564 � ��� �̂ �̀�>- �>. / �-HDQ@�>. 0 �>0 �ERLW@�>. / �>1 2 3 �XQ@�>/ MXV�GH�IUXLW@�@�@�@�! �

¥�4 XDQG�RQ�UHQFRQWUH�XQ�QRP �SURSUH�Q��RQ�LQWURGXLW�XQ�QRXYHDX�UpIpUHQW�GH
GLVFRXUV�a�GDQV�OD�' 56�KLpUDUFKLTXHP HQW�OD�SOXV�KDXWH��RQ�LQWURGXLW�OD�FRQGLWLRQ
a� �Q�GDQV�OD�' 56�HQ�FRXUV�GH�FRQVWUXFWLRQ��HW�RQ�UHP SODFH�OH�QRP �SURSUH�SDU
FH�UpIpUHQW��VRLW��
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¥�4 XDQG�RQ�UHQFRQWUH�XQH�VRXV�FRQGLWLRQ�GH�IRUP H�>/ _ a ` �b@�R• �b�HVW�XQ�OH[ qP H�
RQ�OD�UHP SODFH�SDU�b�a��GDQV�OD�' 56�HQ�FRXUV��VRLW��
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$ �FH�VWDGH��RQ�D�WUDLWp�XQLTXHP HQW�GHV�LQIRUP DWLRQV�QRQ�DVSHFWXHOOHV�HW�QRQ
WHP SRUHOOHV��/ D�GHUQLqUH�SKDVH�FRQVLVWH�j �GpWHUP LQHU�OªDVSHFW�GH�OD�SKUDVH�HW�j
pOLP LQHU�OHV�pWLTXHWWHV�WHP SRUHOOHV�WHP SV a��3RXU�OªDVSHFW��QRXV�QªXWLOLVHURQV
SRXU�OH�P RP HQW�TXªXQH�GLVWLQFWLRQ�pYpQHP HQW� pWDW��FH�SUREOqP H�pWDQW�GLVFXWp
GDQV�OD�VHFWLRQ�� ��1 RXV�DGRSWHURQV�OD�QRWDWLRQ�GH�$VKHU�SDUFH�TXªHOOH�HVW�SOXV
FRP SDFWH��1 RXV�IHURQV�OªK\ SRWKqVH�TXH��j �FKDTXH�SUpGLFDWLRQ�SUHG�HU�[ �\ w �����\ x ��

RQ�SHXW�DVVRFLHU�XQ�W\ SH�DVSHFWXHO�pYpQHP HQW�RX�pWDW�
w
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GDQV�OD�' 56�SDU�OªLQWURGXFWLRQ�GªXQ�QRXYHDX�UpIpUHQW�GH�GLVFRXUV�H�RX�V��/ HV
UqJOHV�GªLQWHUSUpWDWLRQ�WHP SRUHOOH�VHURQW�LQWURGXLWHV�SOXV�ORLQ��GDQV�OHV�GpILQLWLRQV
�� ��HW���� ��

¥�4 XDQG�RQ�UHQFRQWUH�XQH�VRXV�FRQGLWLRQ�GH�IRUP H�SUHG�HU�[ �\ - �����\ . � /10"2�35476 a��RQ

LQWURGXLW�XQ�QRXYHDX�UpIpUHQW�GH�GLVFRXUV�H�RX�V�VXLYDQW�TXH�OD�SUpGLFDWLRQ�SUHG�
HU�[ �\ - �����\ . � �FRUUHVSRQG�j �XQ�pYpQHP HQW�RX�j �XQ�pWDW��RQ�UHP SODFH�OD�VRXV�

FRQGLWLRQ�SDU�H� V�SUHG�HU�[ �\ - �����\ . ���HW�RQ�DSSOLTXH�OHV�UqJOHV�UHODWLYHV�j �WHP SV a�

UqJOHV�QRQ�VSpFLILpHV�SRXU�OªLQVWDQW�
8:9<; = >
?@8�9<; A >CB�D E�F G�F�H"I F"JKH"L"MN>CEOF<H�P Q'R
S T1H�U E�F G5V W XZY\[O]_^O[�` aZ] F�bdc'eKf5ghH�f"idT1c
S j1U G5V
?

/ D�SUpGLFDWLRQ�H�ERLUH�[ �\ ��HVW�OD�SUpGLFDWLRQ�SULQFLSDOH�GH�' 56 k ��3OXV�JpQpUDOH�

P HQW��RQ�DSSHOOH�SUpGLFDWLRQ�SULQFLSDOH�GªXQH�' 56�WRXWH�IRUP H�H�3�[ - �����[ . ��RX�V�

3�[ - �����[ . ��ILJXUDQW�GDQV�OD�' 56�P DLV�SDV�GDQV�XQH�VRXV�' 56��H�HW�V�VRQW�DSSHOpV

OªpYpQHP HQW�HW�OªpWDW�SULQFLSDX[ �

3RXU�OHV�SURQRP V�DQDSKRULTXHV��OªXVDJH�HVW�GH�VXEVWLWXHU�GDQV�XQ�SUHP LHU
WHP SV�DX�SURQRP �XQ�QRXYHDX�UpIpUHQW�GH�GLVFRXUV��TXL�VHUD�HQVXLWH�OLp�SDU�XQH
pTXDWLRQ�j �XQ�UpIpUHQW�DQWpULHXU��3DU�H[ HP SOH��SRXU�OH�FRXSOH�GH�SKUDVHV�-HDQ
ERLW�XQ�MXV�GH�IUXLW��LO�D�VRLI��RQ�REWLHQGUD�GDQV�XQ�SUHP LHU�WHP SV�XQH�VWUXFWXUH�R•
OH�UpIpUHQW�LQWURGXLW�QªHVW�SDV�LGHQWLILp����� ]̂ `��] � l �"��DYRLUBVRLI�] � ! ��( QVXLWH��XQH
SURFpGXUH�GªLGHQWLILFDWLRQ�GHV�DQDSKRUHV�SRXUUD�SURSRVHU�GHV�YDOHXUV�SRXU�OHV
UpIpUHQWV�QRQ�LGHQWLILpV��3DU�H[ HP SOH��HOOH�SURSRVHUD�GªLGHQWLILHU�[ ��-HDQ��HW�] ��/ H
SUREOqP H�GH�OªLGHQWLILFDWLRQ�GHV�DQDSKRUHV�HVW�ELHQ�HQWHQGX�XQ�SUREOqP H
JpQpUDO��LQGpSHQGDQW�GH�OD�QDWXUH�GH�OD�' 57�

$ �F{ Wp�GHV�FRQGLWLRQV�VLP SOHV��LO�H[ LVWH�GHV�FRQGLWLRQV�GLWHV�FRP SOH[ HV
SDUFH�TXªHOOH�FUpHQW�GHV�' 56�DX�OLHX�GH�FUpHU�GHV�VWUXFWXUHV�SUpGLFDWLYHV��/ HV�FDV
OHV�SOXV�FRQQXV�FRQFHUQHQW�OD�TXDQWLILFDWLRQ�HW�OD�FRRUGLQDWLRQ��FRQMRQFWLRQ�HW
GLVMRQFWLRQ�SDU�H[ HP SOH���/ D�TXDQWLILFDWLRQ�GHV�* 1 �HVW�WUDLWpH�HQ�FUpDQW�GHX[
' 56�DVVRFLpH�DX�P R\ HQ�GªXQH�FRQGLWLRQ�VSpFLDOH��GLWH�GXSOH[ �FRQGLWLRQ�GDQV�OD
WHUP LQRORJLH�GH�OD�' 57���3DU�H[ HP SOH��SRXU�OHV�* 1 �VXMHWV��RQ�DXUD�OD�UqJOH
VXLYDQWH��
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MŠu"w"R�S e&S j�c'MŠM�R
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&HWWH�UqJOH�GH�FRQVWUXFWLRQ�XWLOLVH�OH�VFKpP D�SURSRVp�SDU�+ HLP ��� � �� ��SRXU�OD
TXDQWLILFDWLRQ��FªHVW�j �GLUH�OD�GLVWLQFWLRQ�HQWUH�OH�TXDQWLILFDWHXU�OXL�P r P H��TXL
FRUUHVSRQG�DX[ �SURSULpWpV�GX�GpWHUP LQDQW��VD�UHVWULFWLRQ��TXL�FRUUHVSRQG�DX
* 1 ���HW�VD�SRUWpH��OD�SURSULpWp�TXL�HVW�DWWULEXpH�DX�* 1 ���$LQVL��XQH�SKUDVH
FRPP H�/ D�SOXSDUW�GHV�pWXGLDQWV�VH�VRQW�LQVFULWV�GRQQHUD�OLHX�j �OD�FRQVWUXFWLRQ
GªXQH�FRQGLWLRQ�FRP SOH[ H�GH�IRUP H��
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2 Q�UHP DUTXHUD�TXH�FHWWH�FRQGLWLRQ�FRP SUHQG�XQ�RSpUDWHXU��OH�TXDQWLILFDWHXU��HW
GHX[ �VRXV�FRQGLWLRQV��OD�UHVWULFWLRQ�HW�OD�SRUWpH���GªR• �VRQ�VWDWXW�GH�FRQGLWLRQ
FRP SOH[ H��/ D�UHSUpVHQWDWLRQ�JUDSKLTXH�LQWXLWLYH�GHV�FRQGLWLRQV�FRP SOH[ HV�D�OD
IRUP H�VXLYDQWH�

/ HV�REMHWV�IRUP HOV�REWHQXV�VRQW�LQWHUSUpWpV�HQVXLWH�GDQV�GHV�P RGqOHV�VHORQ
GHV�UqJOHV�GªLQWHUSUpWDWLRQ�TXL�UHOqYHQW�GH�OD�ORJLTXH�GX�SUHP LHU�RUGUH�RX�GªRUGUH
VXSpULHXU�HW�GH�OD�TXDQWLILFDWLRQ�JpQpUDOLVpH��$LQVL��OD�FRQGLWLRQ�FRP SOH[ H�FRUUHV�
SRQGDQW�j �OD�SOXSDUW�GHV�1 �* 9�VHUD�VDWLVIDLWH�GDQV�WRXW�P RGqOH�R• �OD�P DMRULWp-

GHV�HQWLWpV�TXL�FRQVWLWXHQW�OD�GpQRWDWLRQ�GH�1� RQW�OD�SURSULpWp�FRUUHVSRQGDQW�j
* 9 ��SDU�H[ HP SOH�R• �OD�P DMRULWp�GHV�HQWLWpV�[ �TXL�FRQVWLWXHQW�OD�GpQRWDWLRQ�GH
pWXGLDQW���RQW�OD�SURSULpWp�3��DYHF�3� �LO�H[ LVWH�XQ�pYpQHP HQW�GªLQVFULSWLRQ�GH�[ �

-XVTXªLFL��OHV�REMHWV�V\ QWD[ LTXHV�GH�GpSDUW�VRQW�GHV�V\ QWDJP HV�RX�GHV
SKUDVHV�HW�OHV�VHXOV�OLHQV�GLVFXUVLIV�TXH�QRXV�DYRQV�UHQFRQWUpV�VRQW�LP SOLFLWHV���LOV
FRQFHUQHQW�OHV�DQDSKRUHV�HW�VRQW�H[ SULP pV�SDU�GHV�pTXDWLRQV�HQWUH�UpIpUHQWV�GH
GLVFRXUV��/ H�EXW�GH�OD�6' 57�HVW�SUpFLVpP HQW�GªDXJP HQWHU�OH�SRXYRLU�H[ SUHVVLI�GH
OD�' 57�HQ�OXL�SHUP HWWDQW�GH�WHQLU�FRP SWH��GDQV�FHUWDLQHV�OLP LWHV��GH�UHODWLRQV
GLVFXUVLYHV�SOXV�ULFKHV��/ D�GLIIpUHQFH�HQWUH�' 57�HW�6' 57�VH�FRP SUHQG�P LHX[ �VL
RQ�OD�IRUPXOH�HQ�WHUP HV�GH�UHVVRXUFHV�GªLQIRUP DWLRQ�� / D� ' 57�H[ SORLWH�OHV
UHVVRXUFHV�SURSUHV�j �FKDTXH�SKUDVH��RX�UHVVRXUFHV�ORFDOHV��&HOD�QH�OXL�LQWHUGLW
SDV�GH�IDLUH�GHV�SUpGLFWLRQV�VXU�GHV�SKpQRP qQHV�QRQ�ORFDX[ ��3DU�H[ HP SOH��OD
' 57�SHXW�SUpGLUH�TXH�WHO�OLHQ�DQDSKRULTXH��P HWWDQW�HQ�MHX�GHX[ �SKUDVHV��HVW
SRVVLEOH�RX�P DODGURLW�� ' H�P r P H��HOOH�SHXW�VLWXHU�WHP SRUHOOHP HQW�GHX[ �RX
SOXVLHXUV�pYpQHP HQWV� pWDWV�LQWURGXLWV�SDU�GHV�SKUDVHV�GLVWLQFWHV��0 DLV�FHOD�VH�IDLW
WRXMRXUV�HQ�DVVHP EODQW�GHV�LQIRUP DWLRQV�TXL�RQW�pWp�FRQVWUXLWHV�LQLWLDOHP HQW�DYHF
OHV�' 56��GRQF�GH�P DQLqUH�ORFDOH��( Q�6' 57��RQ�SHXW��HQ�SOXV�GHV�UHVVRXUFHV
ORFDOHV��XWLOLVHU�GHV�UHVVRXUFHV�JOREDOHV��FªHVW�j �GLUH�FRQFUqWHP HQW�GHV�LQIRUP D�
WLRQV�TXL�FRUUHVSRQGHQW�DX[ �UHODWLRQV�H[ LVWDQW�HQWUH�GHV�' 56�GLVWLQFWHV�RX�HQWUH
GHV�EORFV�GH�' 56�GLVWLQFWHV��( Q�' 57��RQ�SHXW�DVVHP EOHU�OHV�LQIRUP DWLRQV�LQWHUQHV
GH�GLIIpUHQWHV�' 56�SRXU�FRQVWUXLUH�XQH�UHODWLRQ�HQWUH��GHV�pOpP HQWV�GH��FHV�' 56�
( Q�6' 57�RQ�SHXW�pJDOHP HQW�DVVHP EOHU�GHV�LQIRUP DWLRQV�JOREDOHV�TXL�FRQFHUQHQW
SOXVLHXUV��HQVHP EOHV�GH��' 56�HQ�P r P H�WHP SV�
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� �� ��/ HV�REMHWV�GH�OD�6' 57

/ HV�REMHWV�IRUP HOV�GH�OD�' 57�VRQW�GHV�' 56��GHV�UpIpUHQWV�GH�GLVFRXUV�HW�GHV
FRQGLWLRQV��/ HV�REMHWV�IRUP HOV�GH�OD�6' 57�YRQW�r WUH�GHV�6' 56�HW�GHV�FRQGLWLRQV
GH�GLVFRXUV�RX�' �FRQGLWLRQV��' H�P r P H�TXH�OHV�FRQGLWLRQV�GHV�' 56�SRUWHQW�VXU
OHV�UpIpUHQWV�GH�GLVFRXUV��OHV�FRQGLWLRQV��GH�GLVFRXUV��GHV�6' 56�SRUWHQW�VXU�GHV
' 56��RX�VXU�GHV�6' 56�SDU�UpFXUVLYLWp��8 QH�FRQGLWLRQ�GH�GLVFRXUV�D�XQH�IRUP H
5�a�b���5�pWDQW�XQH�UHODWLRQ�GH�GLVFRXUV- �WHOOHV�TXH� . / 0 1 2 3 4 5 2 6 7 �� 8 1 4 9 6 : 4 5 2 6 7 �
; < =

5 2 > 2 3 4 5 2 6 7 �� 3 4

< =
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/ H�FDV�OH�SOXV�VLP SOH�HVW�FHOXL�R• �OªRQ�D�XQH�VpTXHQFH�GH�SKUDVHV�3
F

����3
V

��TXH
OªRQ�SHXW�DQDO\ VHU�FRPP H�XQH�VpULH�GH�' 56�FRUUHVSRQGDQWHV�.

F

�����.
V

��FRQQHF�
WpHV�SDU�GHV�UHODWLRQV�GH�GLVFRXUV��1 DWXUHOOHP HQW��OD�GpILQLWLRQ�� �DXWRULVH�D�SULRUL
GH�WUqV�QRP EUHX[ �FDV�GH�ILJXUH��3DU�H[ HP SOH��XQH�6' 56�SHXW�r WUH�FRQQHFWpH��SDU
GHV�UHODWLRQV�GH�GLVFRXUV��j �SOXVLHXUV�DXWUHV�6' 56��HW�XQH�6' 56�œFRP SOH[ H•�
FªHVW�j� GLUH�FRP SUHQDQW�HOOH�P r P H�GHV�6' 56��SHXW�r WUH�FRQQHFWpH�j �XQH�DXWUH
6' 56��VLP SOH�RX�FRP SOH[ H��/ RUVTXªRQ�D�XQH�VLP SOH�' 56��FRP P H�GDQV�OD�VHFWLRQ
� �� ��RQ�OD�WUDQVIRUP H��VL�QpFHVVDLUH��HQ�6' 56�GH�IDoRQ�WULYLDOH���VL�. �HVW�XQH�' 56�
RQ�FRQVWUXLW�OD�6' 56�� .̂ `��Æ! ��3DU�DEXV�GH�ODQJDJH��RQ�FRQWLQXH�j �SDUOHU�SDUIRLV
GH�OD�6' 56�œ. •�

' DQV�FH�FKDSLWUH��QRXV�QH�FRQVLGpUHURQV�TXH�GHV�FRXSOHV�GH�SKUDVHV�
/ 
DSSDUHLO�FRP SOH[ H�GHV�6' 56�SHXW�GRQF�SDUIRLV�r WUH�VLP SOLILp���OHV�VWUXFWXUHV
SHUWLQHQWHV�RQW�DORUV�OD�IRUP H�� .̂ � �. � `��&' ! ��R• �. � �HW�. � �VRQW�OHV�' 56�FRUUHV�
SRQGDQW�j �OD�SUHP LqUH�HW�j �OD�VHFRQGH�SKUDVH�UHVSHFWLYHP HQW��HW�&' �XQ
HQVHP EOH�GH�UHODWLRQV�GH�GLVFRXUV�VXU� .̂ � �. � `��,O�Q
\ �D�GRQF�SDV�GH�UHODWLRQ�HQWUH
GHX[ �6' 56�RX�HQWUH�XQH�' 56�HW�XQH�6' 56� ‚ �/ RUVTXªRQ�UHJDUGH�XQH�6' 56��HOOH�D
XQH�VWUXFWXUH�� â ƒ ���a „ `��&' ! ��&' �pWDQW�XQ�SDTXHW�GH�UHODWLRQV�GRQW�OHV�a

~

�IRXUQLV�

VHQW�OHV�DUJXP HQWV��2 Q�DSSHOOH�FRQVWLWXDQW�GªXQH�65' 6�. �  � � â ƒ ���a „ `��&' !
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SUHP LqUH�SKUDVH�3 - ��QRXV�SRXYRQV�DVVRFLHU�XQH�' 56�N- ��QRWpH�>-HDQ�D�SULV�XQ
WD[ L@��TXL�GRQQH�XQH�6' 56�. - �GH�IRUP H�� >-HDQ�D�SULV�XQ�WD[ L@��Æ! ��' H�P r P H��RQ
DXUD�. . � � � >,O�QH�YRXODLW�SDV�r WUH�HQ�UHWDUG@��Æ! �HW�. / �  � � >6D�YRLWXUH�pWDLW�HQ
SDQQH@��Æ!� SRXU�3� �HW�3� ��2 Q�REWLHQGUD�DORUV�OD�6' 56�� .̂ - �. . �. / `�� .̂ . � 0 1 2 3 4 5 6 �
7

4 8 9 �GH�. - ��. / � 0 1 2 3 4 5 6

7

4 8 9 �GH�. - !̀ ��&H�W\ SH�GH�VWUXFWXUH�HVW�SUDWLTXHP HQW�OH�SOXV
VLP SOH�TXªRQ�SXLVVH�WURXYHU���LO�FRQVLVWH�HQ�XQ�SDTXHW�GH�6' 56�DVVRFLpHV�SDU�GHV
UHODWLRQV�GLVFXUVLYHV��3RXU�GHV�FDV�SOXV�FRP SOLTXpV��LO�IDXW�GLVSRVHU�GªXQ�P pFD�
QLVPH�GªDWWDFKHP HQW��TXL�UHSRVH�OXL�P r P H�VXU�GHV�GpILQLWLRQV�SUpFLVHV�GHV�UHOD�
WLRQV�GLVFXUVLYHV�

� �� ��/ HV�UHODWLRQV�GLVFXUVLYHV

(OOHV�VH�UpSDUWLVVHQW�HQ�GHX[ �JUDQGHV�IDP LOOHV��VHORQ�OD�GLVWLQFWLRQ�GH�+ REEV
�� � � � � ��OHV�UHODWLRQV�GH�FRQWHQX: �HW�OHV�UHODWLRQV�UKpWRULTXHV��/ HV�SUHP LqUHV
FRQFHUQHQW�OHV�OLHQV�HQWUH�pYpQHP HQWV�HW� RX�pWDWV��SDU�H[ HP SOH�OHV�OLHQV�FDXVDX[
RX�VSDWLR�WHP SRUHOV��/ HV�VHFRQGHV�FRQFHUQHQW�SOXW{ W�FH�TXL��GDQV�GªDXWUHV�WHUP L�
QRORJLHV��5RXOHW�HW�DO������ ���HVW�DSSHOp�IRQFWLRQ�LQWHUDFWLYH��HW�FRP SUHQQHQW�
HQWUH�DXWUHV��OªH[ SOLFDWLRQ��OªpODERUDWLRQ��RX�OD�FRQWLQXDWLRQ��3DUP L�FHV�UHODWLRQV�
FHUWDLQHV��OªH[ SOLFDWLRQ��SDU�H[ HP SOH��DSSDUDLVVHQW�FRP P H�YUDLP HQW�UKpWRULTXHV�
DORUV�TXH�GªDXWUHV��FRQWLQXDWLRQ��QDUUDWLRQ��VRQW�SOXV�K\ EULGHV��/ D�UHODWLRQ�UKpWR�
ULTXH�OD�SOXV�LP SRUWDQWH�HVW�GLWH�G�GRP LQDWLRQ�RX�G�VXERUGLQDWLRQ��( Q�JURV��XQ
FRQVWLWXDQW�. �G�GRP LQH�XQ�FRQVWLWXDQW�. ª��. ª�HVW�G�VXERUGRQQp��j �. �ORUVTXH�. ª
FRQWLHQW�SOXV�GªLQIRUP DWLRQ�TXH�. ��RX��HQ�WHUP HV�GH�VWUXFWXUHV�GH�WUDLWV
�&DUSHQWHU���� � ���. �VXEVXP H�. ª�

;
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/ D�FRQGLWLRQ��D��FRUUHVSRQG�j �OD�UHODWLRQ�WUDGLWLRQQHOOH�GH�VXEVRP SWLRQ�SDU�DGGL�
WLRQ�GªLQIRUP DWLRQ��3DU�H[ HP SOH��3LHUUH�HVW�DOOp�j �OD�JDUH�VXEVXP H�3LHUUH�HVW�DOOp�j
OD�JDUH�HQ�WD[L��/ D�FRQGLWLRQ��E��FRUUHVSRQG�j �FHOOH�GH�VXEVRP SWLRQ�SDU�VSpFLILFD�
WLRQ�GªLQIRUP DWLRQ��3DU�H[ HP SOH��3LHUUH�VªHVW�GpSODFp�VXEVXP H�3LHUUH�HVW�DOOp�j �OD
JDUH��DOOHU�j �OD�JDUH�HVW�XQ�GpSODFHP HQW�TXL�VSpFLILH�VH�GpSODFHU��

/ HV�FRQVWLWXDQWV�SHXYHQW�HX[ �P r P HV�VH�GpFRP SRVHU�HQ�FRQVWLWXDQWV��/ HV
VRXV�FRQVWLWXDQWV�GªXQ�FRQVWLWXDQW�. �VRQW�VHV�FRQVWLWXDQWV�SOXV�OHV�FRQVWLWXDQWV�GH
VHV�FRQVWLWXDQWV��HWF��/ HV�VRXV�FRQVWLWXDQWV�WHUP LQDX[ �GH�. �VRQW�OHV�VRXV�FRQVWL�
WXDQWV�GH�. �TXL�QH�VRQW�SOXV�GpFRP SRVDEOHV��. �HVW�SOXV�FRP SOH[ H�TXH�. ª�VL�OHV
VRXV�FRQVWLWXDQWV�WHUP LQDX[ �GH�. �FRQWLHQQHQW�SOXV�GªpYpQHP HQWV�SULQFLSDX[ �TXH
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OHV�VRXV�FRQVWLWXDQWV�WHUP LQDX[ �GH�. ª��RX�VL�. �FRP SUHQG�SOXV�GH�FRQVWLWXDQWV�TXH
. ª��

2 Q�SHXW�GpILQLU�j �SDUWLU�GHV�QRWLRQV�SUpFpGHQWHV�OD�UHODWLRQ�UKpWRULTXH
GªpODERUDWLRQ�
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V H'Ion�pqn�I'D�bgD�IqG0\�rjW Iq_)W \TX"^)bgD�IqGjW a
I'I'n�S
X"I'F!CTV u

'DQV�OªH[ HP SOH�VXLYDQW��3 v �SHXW�r WUH�LQWHUSUpWp�FRP P H�XQH�pODERUDWLRQ�GH�3 w �
-tx
/ y5D"X"I�Xz\�rjW FkH
I`GtX{d�W u�- |g}

w

/q~]V n"GtX"W G'H
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/

6L�QRXV�LQWHUSUpWRQV�3 v �FRP P H�/ H�WD[L�TXH�-HDQ�D�SULV�pWDLW�XQH�0 HUFHGHV�TXL�VªHVW
UpYpOpH�WUqV�UDSLGH��QRXV�DYRQV�OD�UHSUpVHQWDWLRQ�VXLYDQWH��

C

v

|„ƒ"…�d{h †�h D�h D"V ‡ h0… dg|„y5D"X"I)h
GtX{d�W - †q/ hk•€Dqrt_"D"STD�F&- †q/ hkD�c \�rjD�IqS0rjD�- d{h †q/ h+D"V c F&D�ˆTrjn�pqn�^ Dqr ˆ

rtX)\TW S0D�- †q/�‡ ‰�h

DORUV�TXH�3� �VHUD�VLP SOHP HQW��
C

w

|oƒ"… d�h †�h�D"‡ hq… d�|fy5D"X"I)h'GtX{d�W - †q/ h
D�c \�rjD�IqS0rjD�- d�h †q/t‡ ‰

2 Q�YpULILH�TXH�. � �HVW�SOXV�FRP SOH[ H�TXH�. � ��. � �FRQWLHQW�OHV�GHX[ �pYpQHP HQWV
SULQFLSDX[ �FRUUHVSRQGDQW�j �SUHQGUH�HW�j �VH�UpYpOHU�UDSLGH��WDQGLV�TXH�. � �QH
FRQWLHQW�TXªXQ�pYpQHP HQW��FRUUHVSRQGDQW�j �SUHQGUH��' ªDXWUH�SDUW��. � �G�GRP LQH
. � ��FªHVW�OH�FDV�D�GH�OD�GpILQLWLRQ�� ���8 Q�FDV�SDUWLFXOLqUHP HQW�LP SRUWDQW�GªpODERUD�
WLRQ�HVW�FHOXL�R• �O
RQ�P HQWLRQQH�XQ�pYpQHP HQW�TXL�UHSUpVHQWH�XQ�pSLVRGH�G
XQ
VFpQDULR�FRP SOH[ H��FRP P H�GDQV�3DXO�HVW�DOOp�DX�] RR��,O�D�YX�GHV�VLQJHV��R• �,O�D�YX
GHV�VLQJHV�HVW�XQH�SDUWLH�GH�OªpYpQHP HQW�FRP SOH[ H�DOOHU�DX�] RR� Š

/ RUVTXªLO�HVW�LP SRVVLEOH�GªDVVLJQHU�j �XQ�HQFKDvQHP HQW�XQH�UHODWLRQ�GLVFXU�
VLYH��OªHQFKDvQHP HQW�HVW�œLQFRKpUHQW•��&H�WHUP H�QH�VLJQLILH�SDV�XQ�GpIDXW�GH�OD
SHQVpH�RX�GH�OªH[ SUHVVLRQ��P DLV��GH�P DQLqUH�EHDXFRXS�SOXV�QHXWUH��OªLP SRVVLEL�
OLWp��SRXU�XQ�P pFDQLVP H�GH�UHFRQQDLVVDQFH��GH�FRQVWUXLUH�XQH�UHODWLRQ�HQWUH�OHV
GHX[ �WHUP HV�GH�OªHQFKDvQHP HQW��/ D�UpXVVLWH�RX�OªpFKHF�GpSHQGHQW�pYLGHPP HQW
GHV�UHVVRXUFHV�HW�GH�OD�VHQVLELOLWp�GX�P pFDQLVP H�

� �� ��/ H�P pFDQLVP H�GªDWWDFKHP HQW

/ H�U{ OH�G
XQ�WHO�P pFDQLVP H�HVW�GH�GpWHUP LQHU�j �TXHO�FRQVWLWXDQW�RQ�GRLW
UDWWDFKHU�OD�VXLWH�GX�GLVFRXUV��,O�UHSRVH�VXU�OD�QRWLRQ�GH�FRQVWLWXDQW�RXYHUW��,QWXLWL�
YHP HQW��XQ�FRQVWLWXDQW�HVW�GLW�RXYHUW�VL�F
HVW�OH�GHUQLHU�j �DYRLU�pWp�LQWURGXLW��GRQF
OD�GHUQLqUH�SKUDVH�GDQV�XQH�VXLWH�GH�SKUDVHV��RX�V
LO�HVW�pODERUp�RX�H[ SOLTXp�SDU
OH�GHUQLHU�FRQVWLWXDQW�j �DYRLU�pWp�LQWURGXLW��1 RXV�QRXV�OLP LWHURQV�GDQV�FH�FKDSLWUH
j �GHV�H[ HP SOHV�VLP SOHV��R• �OªDWWDFKHP HQW�HVW�LQWXLWLYHP HQW�WUDQVSDUHQW��HW�OD
TXHVWLRQ�GH�OD�SURFpGXUH�GªDWWDFKHP HQW�RSWLP DOH�QH�QRXV�FRQFHUQHUD�SDV�

‹
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� �� ��7UDLWHPHQW�GHV�WHPSV

/ 
pQRQFp�GX�SUREOqP H�JpQpUDO�HVW�VLP SOH���pWDQW�GRQQp�XQH�VXLWH�GH
SKUDVHV��FRP P HQW�VH�FRP ELQHQW�OHV�LQIRUP DWLRQV�ORFDOHV��DVVRFLpHV�j �FKDTXH
SKUDVH�HQ�SDUWLFXOLHU���JpQpUDOHV��SULQFLSHV�SUDJP DWLTXHV��FRQQDLVVDQFHV�GH�VHQV
FRP P XQ��HW�JOREDOHV��UHODWLRQV�GH�GLVFRXUV��GDQV�OD�FRQVWUXFWLRQ�G
XQH�LQWHUSUpWD�
WLRQ�"�8 QH�LQWHUSUpWDWLRQ�VHUD�XQ�HQVHP EOH�P D[ LP DO�GH�SURSRVLWLRQV�SURXYDEOHV�j
SDUWLU�G
LQIRUP DWLRQV�ORFDOHV��JpQpUDOHV�HW�JOREDOHV��/ HV�WHP SV�YHUEDX[ �UHOqYHQW
GH�O
LQIRUP DWLRQ�ORFDOH��P DLV�OHV�SULQFLSHV�TXL�HQ�UpJLVVHQW�O
HIIHW�LQWHUSUpWDWLI�VRQW
JOREDX[ ��1 RXV�UHQYR\ RQV�j ��/ DVFDULGHV�	 �$VKHU�� �� � ��/ DVFDULGHV�	 �2 EHUODQGHU
� � �� ��/ DVFDULGHV�	� $VKHU�� ��� D�E��SRXU�XQH�SUpVHQWDWLRQ�GHV�SULQFLSDOHV�WHFKQL�
TXHV��0R HVFKOHU��LFL�P r P H��FKDSLWUHV�� �HW�� � ��GLVFXWH�OH�VWDWXW�GH�FHV�DSSURFKHV�

7RXV�OHV�SULQFLSHV�HW�UqJOHV�RQW�XQH�GHV�GHX[ �IRUP HV�VXLYDQWHV��
- a! .�/

0 12-

Þ .!3

(� a! �&�QRWH�O
LP SOLFDWLRQ�QRQ�P RQRWRQH�TXL�YD�G
XQH�H[ SUHVVLRQ�(� D�XQH�FRQFOX�
VLRQ�&��1 �(� Þ �&��QRWH�OªLP SOLFDWLRQ�QpFHVVDLUH�ULJLGH���GDQV�WRXWHV�OHV�VLWXDWLRQV
SRVVLEOHV��(� LP SOLTXH�&��RX��QpFHVVDLUHP HQW��(� LP SOLTXH�&��3RXU�LOOXVWUHU�OD�GLIIp�
UHQFH��VXSSRVRQV�TXªRQ�DLW�XQ�FRXSOH�GH�SKUDVHV�FRUUHVSRQGDQW�DX[ �GHX[ �' 56
. � �HW�. � ��2 Q�SHXW�IDLUH�SOXVLHXUV�K\ SRWKqVHV�VXU�OD�UHODWLRQ�GH�GLVFRXUV�HQWUH�. �
HW�. � ��&HV�K\ SRWKqVHV�FRUUHVSRQGHQW�GDQV�FHUWDLQV�FDV�j �GLIIpUHQWV�QLYHDX[
GªLQIRUP DWLRQ��$X�QLYHDX�OH�SOXV�EDV��RQ�WURXYH�GHV�K\ SRWKqVHV�TXL�GHP DQGHQW
WUqV�SHX�GªLQIRUP DWLRQ�SRXU�r WUH�GpFOHQFKpHV�

8 Q�H[ HP SOH�VLP SOH�GªK\ SRWKqVH�j �LQIRUP DWLRQ�EDVVH��HQ�IDLW��QXOOH��HVW�IRXUQL�SDU
OD�UqJOH�SRXU�OD�UHODWLRQ�GH� 4 5 6 7 8 6 9 : 7 8 5 6 �

1�;

3 <�=�>@?�A
? BC? DEA

1 F

DEA�BC?�A
G'H"BC? DEA 3 IKJML"NCIPOQ/RITSTU / .WVWX a! Y Z [ \ ] [ ^ _ \ ] Z [

1

I�OQ/RI
SE3 Î .WV

&HWWH�UqJOH�GLW�TXH��ORUVTXH�OD�6' 56�. �FRP SUHQG�OHV�GHX[ �' 56� 6' 56�. � �HW�. �
GDQV�FHW�RUGUH��. � �HVW�SDU�GpIDXW�XQH� 4 5 6 7 8 6 9 : 7 8 5 6 �SDU�UDSSRUW�j �. � ��,O�IDXW�ELHQ
FRP SUHQGUH�TXH�GH�WHOOHV�UqJOHV�SDU�GpIDXW�QH�VRQW�SDV�GHVFULSWLYHV�� �VWDWLVWL�
TXHV���P DLV�LQIRUP DWLRQQHOOHV��/ D�UqJOH�&RQWLQXDWLRQ�QH�GLW�SDV�TXH�OD�SOXSDUW�GHV
FRXSOHV�GH�SKUDVHV�VRQW�OLpHV�SDU�XQH�UHODWLRQ�GH� 4 5 6 7 8 6 9 : 7 8 5 6 ��P DLV�TXH��VL�OªRQ
QH�VDLW�ULHQ�VXU�XQ�FRXSOH�GH�SKUDVH��RQ�SHXW�WRXMRXUV�DGP HWWUH��GDQV�OªDWWHQWH
GªLQIRUP DWLRQV�SOXV�SUpFLVHV��TXªLO�\ �D�XQH�UHODWLRQ�GH� 4 5 6 7 8 6 9 : 7 8 5 6 �HQWUH�HOOHV�
/ HV�UqJOHV�j �LQIRUP DWLRQ�EDVVH�SHXYHQW�r WUH�DQQXOpHV�SDU�GHV�UqJOHV�SOXV�VSpFLIL�
TXHV��VHORQ�OH�3HQJXLQ�3ULQFLSOH� ` �TXH�QRXV�UHQRP P HURQV�LFL�6SpFLILFLWp�
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&H�TXH�GLW�6SpFLILFLWp��F
HVW�TXH�ORUVTXH�GHX[ �UqJOHV�QRQ�P RQRWRQHV�FRQGXLVHQW�j
GHX[ �FRQFOXVLRQV�RSSRVpHV��&�HW�Ø&���RQ�DSSOLTXH�FHOOH�GRQW�O
DQWpFpGHQW�HVW�OH
SOXV�SUpFLV�GHV�GHX[ ��LFL�$ ���HQ�FH�VHQV�TX
LO�LP SOLTXH�O
DXWUH��1 DWXUHOOHP HQW�
ORUVTXH�OHV�GHX[ �DQWpFpGHQWV�VRQW�LQFRP SDUDEOHV��OHV�GHX[ �UqJOHV�SHXYHQW�HQ
WKpRULH�V
DSSOLTXHU�HW�GRQQHU�OLHX�j �XQH�LQWHUSUpWDWLRQ�FRQWUDGLFWRLUH��1 RXV
YHUURQV�XQ�SHX�SOXV�EDV�VXU�XQ�H[ HP SOH�FRP P HQW�6SpFLILFLWp�VªDSSOLTXH��

1 RXV�DOORQV�FRP P HQFHU�SDU�XQ�WUDLWHP HQW�WUqV�VRP P DLUH�GH�OªLP SDUIDLW��TXL
QRXV�VHUYLUD�j �LOOXVWUHU�TXHOTXHV�QRWLRQV�VLP SOHV�GH�OD�6' 57��( QVXLWH��GDQV�OD
VHFWLRQ�� ��QRXV�DERUGHURQV�OD�GHVFULSWLRQ�GH�OªLP SDUIDLW�GH�IDoRQ�P RLQV�VFKpP D�
WLTXH��/ ªRQWRORJLH�TXH�QRXV�XWLOLVRQV�VH�UpGXLW�j �GHV�pWDWV��V�Vª��HWF����GHV�HQWLWpV
QRQ�VWDWLYHV�RX�pYpQHP HQWV��H��Hª��HWF����HW�GHV�UHSqUHV�WHP SRUHOV��5��5ª��HWF����TXL
VRQW�VLP SOHP HQW�GHV�LQWHUYDOOHV��1 RXV�QRWRQV�[ ��� \ �OH�IDLW�TXH�[ �GpEXWH�DYDQW�\ �HW
[ �Í �\ �OH�IDLW�TXH�GpEXW�[ ��³ �GpEXW�\ ��HW�ILQ�[ ��£�ILQ�\ ���/ D�FRQVWDQWH�6�GpVLJQH�OH
œP RP HQW•�GªpQRQFLDWLRQ��TXH�QRXV�WUDLWHURQV�FRPP H�XQ�LQWHUYDOOH��$QDO\ VRQV�j
WLWUH�G
H[ HP SOH�O
HQFKDvQHP HQW�VXLYDQW�

.�/10 2�3"4'5"6�798;:<3"=�>?3�:A@ 6�8AB�5 B"CED"F�793"@ 8

$GP HWWRQV�SRXU�OH�P RP HQW�TXH�OHV�FRQWUDLQWHV�VXU�OH�SDVVp�VLP SOHGIH �HW�O
LP SDU�
IDLW�VRQW�OHV�VXLYDQWHV�
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5HP DUTXRQV�TXH�,0 3�QH�GLW�SDV�TXH�H�RX�V�HVW�DQWpULHXU�DX�P RP HQW�G
pQRQFLD�
WLRQ��7RXW�FH�TXH�O
RQ�SHXW�GpGXLUH�GH�,0 3�F
HVW�TXH�OH�GpEXW�GH�H�V��pWDQW�£�DX
GpEXW�GH�5��OXL�P r P H�DQWpULHXU�j �6��HVW�DQWpULHXU�j �6���DXWUHP HQW�GLW��H� V�GpEXWH
GDQV�OH�SDVVp�P DLV�QH�VH�WHUP LQH�SDV�IRUFpP HQW�GDQV�OH�SDVVp��' DQV�XQH�SKUDVH
FRP P H�4 XDQG�MH�VXLV�HQWUp�LO�\ �D�GHX[ �P LQXWHV��0 DULH�WpOpSKRQDLW��ULHQ�QªLQGLTXH
TXH�0 DULH�DLW�j �O
KHXUH�DFWXHOOH�WHUP LQp�VRQ�FRXS�GH�WpOpSKRQH�

/ D�UHSUpVHQWDWLRQ�GH��� ��HVW��
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GH�OªLP SDUIDLW�GLW�œWHP SRUHO•��HQ�ODLVVDQW�GH�F{ Wp�OHV�LP SDUIDLWV�GDQV�OHV�FRQGLWLRQ�
QHOOHV�HW�GªDXWUHV�W\ SHV�GªLP SDUIDLWV� .�1 �5DSSHORQV�GªDERUG�OHV�GHX[ �SURSULpWpV�GH
OªLP SDUIDLW�WHP SRUHO�OHV�SOXV�VRXYHQW�P HQWLRQQpHV��/ D�SUHP LqUH�HVW�VRQ�FDUDFWqUH
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�Í �H
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'DQV�FHV�GHX[ �H[ HP SOHV��OHV�pYpQHP HQWV�P HQWLRQQpV�VRQW�SUpVHQWpV�FRPP H
VªpWDQW�SURGXLWV�SOXW{ W�TXH�FRPP H�HQ�WUDLQ�GH�VH�SURGXLUH��' H�SOXV��DORUV�TXH
�� � ��HVW�FODLUHP HQW�DQDSKRULTXH��SXLVTXH�OH�OHQGHP DLQ�IRXUQLW�OH�SRLQW�GH�UpIp�
UHQFH��OH�VWDWXW�GH���� �� j �FHW�pJDUG�HVW�ORLQ�Gªr WUH�pYLGHQW��' DQV�OHV�VHFWLRQV
VXLYDQWHV��QRXV�pWXGLHURQV�OH�VWDWXW�GH�OªLP SHUIHFWLYLWp��HW�QRXV�SURSRVHURQV�XQH
K\ SRWKqVH�TXL�SHUP HW�GªKRP RJpQpLVHU�GDQV�XQH�FHUWDLQH�P HVXUH�OH�WUDLWHP HQW
GHV�H[ HP SOHV�GX�W\ SH��� ��HW�GHV�H[ HP SOHV�GX�W\ SH���� ���� � ���1 RXV�UHMRLJQRQV
DLQVL�OHV�DQDO\ VHV�GH�FHX[ �TXL��j �OD�VXLWH�GH�* XLOODXPH�HW�: LOP HW��P HWWHQW�OªDFFHQW
VXU�GHV�SURSULpWpV�LQWHUQHV�GH�OªLP SDUIDLW�SOXW{ W�TXH�VXU�XQH�TXHOFRQTXH�DIILQLWp
DQDSKRULTXH�

� �� ��/ ªLQVXIILVDQFH�GH�OD�UqJOH�,0 3

/ D�UqJOH�,0 3��� � ��VHP EOH�j �P r P H�GH�UHQGUH�FRP SWH�GHV�YDULDWLRQV�GªLQWHU�
SUpWDWLRQV�LQWXLWLYHV�HQWUH�GHV�H[ HP SOHV�FRP P H��� ��HW���� ���' DQV��� ���OªLQWHUSUpWD�
WLRQ�SUpIpUpH�HVW�FHOOH�R• �0 DULH�pWDLW�HQ�WUDLQ�GH�WpOpSKRQHU�ORUVTXH�3DXO�HVW
HQWUp��' DQV���� ���OªLQWHUSUpWDWLRQ�SUpIpUpH�HVW�FHOOH�R• ��j �XQ�FHUWDLQ�P RP HQW�TXL
VH�VLWXH�œOH�OHQGHP DLQ•��3DXO�FRP P HQFH�j �WpOpSKRQHU�j �0 DULH��2 Q�SHXW�DSSHOHU
FHV�GHX[ �LQWHUSUpWDWLRQV��SDU�FRPP RGLWp��LQWHUSUpWDWLRQ�SURJUHVVLYH�HW�LQWHUSUpWD�
WLRQ�LQFKRDWLYH��&RP P H�OD�UqJOH�,0 3�GHP DQGH�VLP SOHP HQW�TXH�5�Í �H� V��5�SHXW
FRwQFLGHU�RX�QRQ�DYHF�OH�GpEXW�GH�H�RX�V��' DQV�FHUWDLQV�FDV��QRV�FRQQDLVVDQFHV
GX�P RQGH�UHQGHQW�SOXV�RX�P RLQV�YUDLVHP EODEOHV�OªLQWHUSUpWDWLRQ�SURJUHVVLYH�RX
LQFKRDWLYH��3DU�H[ HP SOH��OªLQWHUSUpWDWLRQ�GH���� ��QH�SHXW�SDV�r WUH�TXHOTXH�FKRVH
FRP P H�œ4 XDQG�MªDL�RXYHUW�OH�URELQHW��OªHDX�D�FRP P HQFp�j �MDLOOLU�GX�WX\ DX�HW�D
SHXW�r WUH�FRQWLQXp�DSUqV•��&HOD�HVW�G€�DX�IDLW�TXH�RXYULU�OH�URELQHW�HVW�XQ�pYpQH�
P HQW�WpOLTXH�SRVVpGDQW�XQ�UpVXOWDW�ELHQ�LGHQWLILDEOH��OH�URELQHW�HVW�RXYHUW���&ªHVW
VHXOHP HQW�ORUVTXH�FH�UpVXOWDW�HVW�REWHQX�TXH�OªHDX�SHXW�MDLOOLU�GX�WX\ DX��/ H�GpEXW
GH�OªpYpQHP HQW�UHSqUH��TXL��HQ�OXL�P r P H��QH�FRQGXLW�SDV�DX�UpVXOWDW��QH�SHXW
GRQF�r WUH�SRVWpULHXU�RX�VLP XOWDQp�DX�GpEXW�GX�SURFHVVXV�j �OªLP SDUIDLW��OH�MDLOOLVVH�
P HQW���/ HV�FRQGLWLRQV�GH�OD�UqJOH�,0 3�QH�VHUDLHQW�SDV�UHP SOLHV�VL�OªRQ�YRXODLW
IRUFHU�FHWWH�LQWHUSUpWDWLRQ��( Q�HIIHW��OD�UqJOH�GHP DQGH�TXH�OªpYpQHP HQW�FRUUHV�
SRQGDQW�DX�MDLOOLVVHP HQW��H�GDQV�OD�UqJOH��LQFOXH�OªpYpQHP HQW�UHSqUH�FRUUHVSRQ�
GDQW�j �OªRXYHUWXUH�GX�URELQHW��5�GDQV�OD�UqJOH���( Q�UHYDQFKH��VL�OªRQ�XWLOLVH�OH�SDVVp
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FRP SRVp�SRXU�P HWWUH�HQ�UHOLHI�OH�UpVXOWDW��OD�SpULRGH�TXL�FRUUHVSRQG�j �OªpWDW�UpVXO�
WDQW�SHXW�r WUH�FRQVLGpUpH�FRPP H�LQFOXVH�GDQV�OD�SpULRGH�FRUUHVSRQGDQW�DX�MDLOOLV�
VHP HQW��GªR• �OD�SRVVLELOLWp�GªLQWHUSUpWHU��� � ��GH�P DQLqUH�FDXVDOH��OªRXYHUWXUH�GX
URELQHW�FDXVH�OH�MDLOOLVVHP HQW��
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%LHQ�TXªHOOH�DXWRULVH�XQH�FHUWDLQH�VRXSOHVVH�GDQV�OªLQWHUSUpWDWLRQ��OD�UqJOH
,0 3�D�GHX[ �GpIDXWV�P DMHXUV�

� ��(OOH�QH�SHUP HW�SDV�GH�FRP SUHQGUH�OD�GLIIpUHQFH�HQWUH�LP SDUIDLW�HW�DXWUHV
WHP SV�GX�SDVVp�GDQV�FHUWDLQV�FRQWH[ WHV��3DU�H[ HP SOH��ELHQ�TXH���� � �HW���� �
IDVVHQW�UpIpUHQFH�j �OD�P r P H�VpTXHQFH�GªpYpQHP HQWV��FHUWDLQV�ORFXWHXUV�SHUFH�
YURQW�SUREDEOHP HQW�XQH�GLIIpUHQFH�
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� ��/ H�GHX[ LqP H�SUREOqP H�GH�OD�UqJOH�FRQFHUQH�OD�GLVWLQFWLRQ�WpOLTXH� DWpOLTXH� V�W

5DSSHORQV�TXH�OHV�pWDWV�VRQW�DWpOLTXHV��WDQGLV�TXH�OHV�pYpQHP HQWV�SHXYHQW�r WUH
DWpOLTXHV�RX�WpOLTXHV��' DQV�OH�SUHP LHU�FDV��LOV�VRQW�VRXYHQW�QRP P pV�SURFHVVXV�RX
DFWLYLWpV��GDQV�OH�VHFRQG�SDUIRLV�pYpQHP HQWV�WRXW�FRXUW��SDUIRLV��DXVVL��DFFRP SOLV�
VHP HQWV�HW�DFKqYHP HQWV�VHORQ�OD�WHUP LQRORJLH�GH�9HQGOHU��� ��� ���,O�IDXW�QRWHU
TXªXQH�P r P H�FRQVWUXFWLRQ�SHXW�DYRLU�VXLYDQW�OHV�FDV�XQH�LQWHUSUpWDWLRQ�WpOLTXH
RX�DWpOLTXH��3DU�H[ HP SOH��OLUH�OH�OLYUH�HVW�WpOLTXH�GDQV��� � ��HW�DWpOLTXH�GDQV��� � ��
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/ RUVTXH�QRXV�GLURQV�TXªXQ�pYpQHP HQW�HVW�WpOLTXH��DWpOLTXH���FHOD�VLJQLILHUD�TXH
QRXV�FRQVLGpURQV�OªLQWHUSUpWDWLRQ�WpOLTXH��DWpOLTXH��GH�OD�FRQVWUXFWLRQ�DVVRFLpH�j
OªpYpQHP HQW�GDQV�OªLQWHUSUpWDWLRQ�GªXQH�SKUDVH��' LUH�TXªXQ�pYpQHP HQW�HVW�WpOLTXH
�DWpOLTXH��QH�VLJQLILH�GRQF�SDV�IRUFpP HQW�TXªLO�HVW�LQWULQVqTXHP HQW�WpOLTXH
�DWpOLTXH���P DLV�SHXW�VLJQLILHU�TXªLO�SRVVqGH�LQWULQVqTXHP HQW�OD�SRVVLELOLWp�Gªr WUH
LQWHUSUpWp�FRP P H�WpOLTXH��DWpOLTXH���/ RUVTXªLO�HVW�QpFHVVDLUH�GH�SUpFLVHU�QRXV
GLURQV�TXªXQ�pYpQHP HQW�HVW�SRWHQWLHOOHP HQW�WpOLTXH��OLUH�OH�OLYUH��RX�LQWULQVqTXH�
P HQW�WpOLTXH��P DUFKHU�MXVTXªj �OD�SODJH��

/ D�UqJOH�,0 3�SUpGLW��LQFRUUHFWHP HQW��TXH�GHV�SKUDVHV�FRPP H��� � ��VHURQW
QDWXUHOOHV�
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( Q�HIIHW��RQ�SHXW�LP DJLQHU��SDU�H[ HP SOH��TXH�3DXO�D�FRP P HQFp�j �ERLUH�DYDQW
P RQ�HQWUpH�HW�TXªLO�FRQWLQXHUD�DSUqV��,O�\ �D�GRQF�LQFOXVLRQ�GH�OªpYpQHP HQW
GªHQWUpH�GDQV�OªpYpQHP HQW�FRUUHVSRQGDQW�j �3DXO�EXYDLW�OD�ERXWHLOOH�� ' ªXQH
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P DQLqUH�JpQpUDOH��OD�UqJOH�,0 3�VªDSSOLTXH�LQFRUUHFWHP HQW�ORUVTXH�OªpYpQHP HQW�j
OªLP SDUIDLW�HVW�XQ�DFFRP SOLVVHP HQW�LQWULQVqTXHP HQW�WpOLTXH�

. /1012 35476"879#:<;>=?4
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'DQV��� � ���RQ�D�XQH�LQWHUSUpWDWLRQ�DWpOLTXH�SRVVLEOH��FI��3DXO�D�OX�P RQ�URP DQ
SHQGDQW�GHV�KHXUHV���DORUV�TXªHOOH�HVW�P RLQV�QDWXUHOOH�GDQV��� � � � �FI��3DXO�D�OX
FRP SOqWHP HQW�P RQ�URP DQ�HQ�""SHQGDQW�GHX[ �KHXUHV���&RP P HQW�IDXW�LO�LQWHU�
SUpWHU�GH�WHOOHV�REVHUYDWLRQV"

� �� ��,P SDUIDLW�HW�FRQWUDLQWHV�DVSHFWXHOOHV

' H�6ZDUW��� � �� ��D�SURSRVp�GªDVVRFLHU�j �OªLP SDUIDLW�XQH�UHVWULFWLRQ�GH�VpOHF�
WLRQ�DVSHFWXHOOH��(OOH�XWLOLVH�XQH�RQWRORJLH�IRQGpH�VXU�OHV�SURSULpWpV�GH�FO{ WXUH�GH
FHUWDLQV�RSpUDWHXUV��GDQV�OD�WUDGLWLRQ�GH�/ LQN��� ��� ���/ HV�GHX[ �QRWLRQV�HVVHQWLHOOHV
VRQW�FHOOHV�GH�GLYLVLELOLWp V�W �HW�GH�FXP XODWLYLWp��
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3DU�H[ HP SOH��OHV�SDUWLHV�GªXQH�DFWLYLWp�GH�FRXUVH�VRQW�GHV�DFWLYLWpV�GH�FRXUVH
�GLYLVLELOLWp���6L�RQ�MX[ WDSRVH�GHX[ �HQWLWpV�GpFULWH�SDU�0 DULH�D�FRXUX��RQ�REWLHQW
XQH�HQWLWp�GpFULWH�SDU�0 DULH�D�FRXUX��FXPXODWLYLWp�� V)• � ' H�WHOOHV�QRWLRQ�RQW�pWp
GLVFXWpHV�GDQV�OD�SOXSDUW�GHV�WUDYDX[ �UpFHQWV�VXU�OªDVSHFWXDOLWp��FI��' HU] KDQVN\
� �� � ��3LxyQ�� �� � �SRXU�XQ�pWDW�GH�OD�TXHVWLRQ���/ HV�W\ SHV�GHV�pWDWV�HW�pYpQH�
P HQWV�DWpOLTXHV�VRQW�j �OD�IRLV�GLYLVLEOHV�HW�FXP XODWLIV��/ HV�W\ SHV�GHV�pYpQHP HQWV
WpOLTXHV�QH�VRQW�QL�GLYLVLEOHV�QL�FXPXODWLIV��DXFXQH�SDUWLH�GH�ERLUH�OD�ERXWHLOOH
QªHVW�GH�W\ SH�ERLUH�OD�ERXWHLOOH��GHX[ �pYpQHP HQWV�GpFULWV�SDU�ERLUH�OD�ERXWHLOOH�QH
IRUP HQW�SDV�XQ�pYpQHP HQW�GH�FH�W\ SH�SDU�MX[ WDSRVLWLRQ��' H�6Z DUW�IDLW�OªK\ SR�
WKqVH�TXH�OH�SURILO�DVSHFWXHO�GH�OªLP SDUIDLW�VpOHFWLRQQH�OHV�pWDWV�RX�OHV�SURFHVVXV�
GRQF�OHV�QRQ�WpOLTXHV��&HWWH�K\ SRWKqVH�D�XQ�GRXEOH�DYDQWDJH��' ªDERUG��HOOH�UHQG
GLUHFWHP HQW�FRP SWH�GX�FDUDFWqUH�P DODGURLW�GH��� � ��HW��� � ���SXLVTXH��GDQV�FHV
GHX[ �FDV��RQ�D�GHV�pYpQHP HQWV�LQWULQVqTXHP HQW�WpOLTXHV��TXL�QH�VRQW�SDU�GpILQL�
WLRQ�QL�GHV�pWDWV�QL�GHV�SURFHVVXV��' ªDXWUH�SDUW��P R\ HQQDQW�XQ�P pFDQLVPH�GH
FRHUFLRQ��HOOH�SHUP HW�XQ�WUDLWHP HQW�FODLU�GH�FDV�UpVLVWDQWV��WHOV�TXH�OHV�LP SDUIDLWV
KDELWXHOV��&HSHQGDQW��LO�VXEVLVWH�WURLV�GLIILFXOWpV�

$ORUV�TXH�OHV�DFFRP SOLVVHP HQWV�QH�VRQW�SDV�ERQV�DYHF�OªLP SDUIDLW�GDQV
FHUWDLQHV�SKUDVHV��FHUWDLQV�DFKqYHP HQWV�VRQW�P HLOOHXUV�
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2 Q�VªDWWHQGUDLW�j �FH�TXH�GH�WHOOHV�SKUDVHV�VRLHQW�DXVVL�P DUTXpHV�TXH��� � ��HW���� ��
VL�FªHVW�OD�WpOLFLWp�TXL�HVW�SHX�FRP SDWLEOH�DYHF�OªLP SDUIDLW��8 QH�UpSRQVH�SRVVLEOH�j
FH�W\ SH�GªREMHFWLRQ�FRQVLVWHUDLW�j �UHSUHQGUH�OªLGpH�GH�6P LWK��� � � � ���� ��TXH�OHV
DFKqYHP HQWV�VRQW�FRP SDWLEOHV�DYHF�OªLP SHUIHFWLYLWp�FKDTXH�IRLV�TXªRQ�VH�WURXYH
GDQV�XQH�ODQJXH�FDSDEOH�GH�SUpVHQWHU�OHV�pWDSHV�SUpOLP LQDLUHV�GªXQH�FXOP LQDWLRQ�
&HOD�HVW�FRQILUP p�SDU�OH�IDLW�TXH�OHV�DFKqYHP HQWV�VWULFWHP HQW�SRQFWXHOV��OHV
SRLQWV�GDQV�OD�WHUP LQRORJLH�GH�0 RHQV�� � �� � Y�Z �QH�VRQW�SDV�KHXUHX[ �DYHF�OªLP SDU�
IDLW�GDQV�XQH�LQWHUSUpWDWLRQ�QRQ�LWpUDWLYH���� ���/ H�FRQWUDVWH�GDQV���� ��IDLW�DSSD�
UDvWUH�OªH[ LVWHQFH�RX�OªLQH[ LVWHQFH�GªpWDSHV�SUpOLP LQDLUHV�
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&HSHQGDQW��OD�UDLVRQ�SRXU�ODTXHOOH�FH�P pFDQLVPH�GH�VDXYHWDJH�HVW�LQWHUGLW�DX[
DFFRP SOLVVHP HQWV�UHVWH�P \ VWpULHXVH��$SUqV�WRXW��VL�OªLP SDUIDLW�HVW�HVVHQWLHOOHP HQW
D[ p�VXU�OH�SRLQW�GH�YXH�LP SHUIHFWLI��FRP P H�OH�SURSRVH�6P LWK��HQ�TXRL�OD�WpOLFLWp
GHV�DFFRP SOLVVHP HQWV�EORTXHUDLW�HOOH�GDYDQWDJH�FH�SRLQW�GH�YXH�TXH�FHOOH�GHV
DFKqYHP HQWV�"�8 QH�GLIILFXOWp�GX�P r P H�RUGUH�H[ LVWH�SRXU�FHUWDLQHV�FRQVWUXFWLRQV
LQWULQVqTXHP HQW�WpOLTXHV��3DU�H[ HP SOH��GpWUXLUH�OH�P XU�GHYUDLW�r WUH�FODVVp�FRP P H
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8 Q�SUREOqP H�DQDORJXH�H[ LVWH�DSSDUHP P HQW�DYHF�FRQVWUXLUH�OH�P XU�RX�WUDYHUVHU�OD
FRXU�

/ D�GHX[ LqP H�GLIILFXOWp�HVW�TXH��GDQV�OHV�LP SDUIDLWV�QDUUDWLIV��LO�\ �D��DX�FRQWUDLUH�XQH
SUpIpUHQFH�SRXU�OHV�pYpQHP HQWV�WpOLTXHV��,O�D�pWp�UHP DUTXp�TXH�OHV�VpTXHQFHV
QDUUDWLYHV�GX�W\ SH���� ��QªDGP HWWHQW�TXH�GLIILFLOHP HQW�GHV�pYpQHP HQWV�DWpOLTXHV�
$LQVL�OD�YDULDQWH���� ��GH��� � ��HVW�P RLQV�KHXUHXVH�TXH�OH�WH[ WH�RULJLQDO�
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/ D�GHUQLqUH�GLIILFXOWp�FRQFHUQH�OH�FRP SRUWHP HQW�FRUpIpUHQWLHO�RX�DQDSKRULTXH
GH�OªLP SDUIDLW��VRXYHQW�QRWp�GDQV�OHV�pWXGHV�UpFHQWHV��/ D�WKqVH�GH�OªDQDSKRULFLWp
GH�OªLP SDUIDLW�UHYLHQW�j �GLUH�TXH�OªLP SDUIDLW�D�EHVRLQ��SRXU�r WUH�SOHLQHP HQW�QDWXUHO�
GªXQH�LQGLFDWLRQ�WHP SRUHOOH�H[ SOLFLWH�RX�GªXQ�SRLQW�GH�UHSqUH�UHFRQVWLWXDEOH��j
SDUWLU�GªXQ�VHJP HQW�SUpFpGHQW�GH�WH[ WH�RX�GH�GLVFRXUV��RX�j �SDUWLU�GªLQIpUHQFHV�
&HWWH�WKqVH�HVW�GpIHQGXH�SDU�H[ HP SOH�SDU�7DVPRZ VNL������ ��RX�SDU�0R OHQGLMN
�� ��� ����� � ���1 RXV�UHQYR\ RQV�j ��%HUWKRQQHDX�	 �. OHLEHU�� ��� ��SRXU�XQH�SUpVHQ�
WDWLRQ�GªHQVHP EOH� .0/ � ' ªXQH�P DQLqUH�WUqV�JpQpUDOH��OªLP SDUIDLW�QªHVW�SDV�QDWXUHO
ORUVTXªDXFXQH�SpULRGH�GH�UpIpUHQFH�QªpP HUJH�FODLUHP HQW��FRP P H��SDU�H[ HP SOH�
GDQV���� ��
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/ D�IDoRQ�GRQW�RQ�SRXUUDLW�UHQGUH�FRP SWH�GH�WHOV�FRQWUDVWHV�DYHF�VHXOHP HQW�XQ
W\ SDJH�DVSHFWXHO�QªHVW�SDV�FODLUH��6L�OªLP SDUIDLW�DFFHSWH�OHV�DFKqYHP HQWV��SRXU�
TXRL���� ��VHUDLW�LO�EL] DUUH�"�' DQV�OD�VHFWLRQ�VXLYDQWH��QRXV�SURSRVRQV�GH�P DLQWHQLU
OªLGpH�GªXQ�YpULWDEOH�SURILO�DVSHFWXHO�GH�OªLP SDUIDLW��GRQF�OªRULHQWDWLRQ�JpQpUDOH�GH
OªK\ SRWKqVH�GH�GH�6ZDUW��P DLV�HQ�GRQQDQW�j �OD�QRWLRQ�GªDVSHFW�XQH�FRXOHXU�LQIRU�
P DWLRQQHOOH�SOXV�P DUTXpH�

� �� ��8 QH�K\ SRWKqVH�LQIRUP DWLRQQHOOH

3OXW{ W�TXH�GH�UHFRXULU�j �GHV�UHVWULFWLRQV�GH�W\ SH�DVSHFWXHO�IRQGpHV�VXU�OD
UpIpUHQFH��QRXV�SURSRVRQV�GªDVVLJQHU�j �OªLP SDUIDLW�XQ�FHUWDLQ�VFpQDULR�LQIRUP D�
WLRQQHO��TXL�FRQWUDLQW�OD�P DQLqUH�GRQW�OHV�HQWLWpV�WHP SRUHOOHV�VRQW�FDUDFWpULVDEOHV
SDU�OªLP SDUIDLW��/ HV�FRQWUDLQWHV�DVSHFWXHOOHV�UpIpUHQWLHOOHV��DLQVL�TXH�OH�FDUDFWqUH
DQDSKRULTXH�GH�OªLP SDUIDLW�DSSDUDLVVHQW�DORUV�FRP P H�GHV�FRQVpTXHQFHV�GH�FH
VFpQDULR��HW�SDV�FRP P H�GHV�SURSULpWpV�GH�EDVH�

� �� ��� 3UpVHQWDWLRQ�LQWXLWLYH

1 RXV�DOORQV�GªDERUG�H[ SOLTXHU�LQWXLWLYHP HQW�OªK\ SRWKqVH�SURSRVpH��( OOH
FRQVLVWH�j �SUHQGUH�DX�VpULHX[ �OD�WKqVH�WUDGLWLRQQHOOH�GH�OªLP SHUIHFWLYLWp�GH�OªLP SDU�
IDLW��P DLV�j �OD�SUpVHQWHU�VRXV�XQ�DQJOH�FODVVLILFDWRLUH�RX�LQIRUP DWLRQQHO�SOXV
P DUTXp��* XLOODXP H�DYDLW�WUqV�FODLUHP HQW�FDUDFWpULVp�OªLP SDUIDLW�FRP P H�OD�P DUTXH
GªXQH�YLVLRQ�VpFDQWH��* XLOODXPH��� � � ��S���� ���FªHVW�j� GLUH�GªXQH�YLVLRQ�TXL�VpSDUH
OHV�GHX[ �SHUVSHFWLYHV�GH�OD�UpDOLWp�HW�GX�GHYHQLU��3DU�H[ HP SOH��GDQV�0 DULH�WpOp�
SKRQDLW��0 DULH�D�GpMj �FRPP HQFp�j �WpOpSKRQHU��UpDOLWp��HW�YD�FRQWLQXHU�j �WpOp�
SKRQHU��GHYHQLU���6P LWK������ ��VªDSSXLH�VXU�XQH�GLVWLQFWLRQ�JpQpUDOH�HQ�WHUP HV
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GH�SRLQWV�GH�YXH�DVSHFWXHOV�SRXU�FDWpJRULVHU�GLIIpUHQWV�WHP SV�GDQV�GLIIpUHQWHV
ODQJXHV��/ H�SRLQW�GH�YXH�LP SHUIHFWLI�FRUUHVSRQG�DX�IDLW�TXªRQ�QH�GRQQH�SDV
GªLQIRUP DWLRQ�VXU�OHV�ERUQHV�GªXQH�HQWLWp�WHP SRUHOOH��P DLV�VHXOHP HQW�VXU�VRQ�LQWp�
ULHXU��/ ªLP SDUIDLW�IUDQoDLV��GDQV�FHUWDLQV�GH�VHV�XVDJHV��HVW�FODLUHP HQW�LP SHUIHFWLI�
3DU�H[ HP SOH��0 DULH�FRXUDLW�SHXW�r WUH�GpFULW�GH�OD�P DQLqUH�VXLYDQWH��OD�SKUDVH
FODVVLILH�OªLQWpULHXU�GªXQH�HQWLWp�WHP SRUHOOH�FRP P H�pWDQW�GX�W\ SH�GHVFULSWLI�FRUUHV�
SRQGDQW��&HOD�QªLP SOLTXH�SDV��FRP P H�RQ�OªD�YX�SRXU�OHV�H[ HP SOHV�GX�W\ SH��� � ��
TXH�OªRQ�QH�SXLVVH�SDV�LQWHUSUpWHU�XQH�SKUDVH�j �OªLP SDUIDLW�FRPP H�VªDSSOLTXDQW
DX�GpEXW�GH�OªpYpQHP HQW�WRWDO��0 DLV��GDQV�FH�FDV��LO�VªDJLW�GªXQH�LQIpUHQFH�HW�SDV
GªXQH�LQIRUP DWLRQ�SUpVHQWpH�GLUHFWHP HQW�SDU�OD�SKUDVH�

2 Q�D�YX��j �SURSRV�GHV�H[ HP SOHV��� � ��j ���� ���OD�GLIIpUHQFH�HQWUH�OHV�DFKqYHP HQWV
SRQFWXHOV��TXL�QªDLP HQW�JXqUH�OªLP SDUIDLW��HW�OHV�DFKqYHP HQWV�DYHF�SKDVH�SUpOLP L�
QDLUH��TXL�OªDFFHSWHQW�P LHX[ ��/ ªK\ SRWKqVH�GH�6P LWK��VHORQ�ODTXHOOH�OªLP SDUIDLW�SHXW
VH�JUHIIHU�VXU�OD�SKDVH�SUpSDUDWRLUH��QªH[ SOLTXH�SDV�SRXUTXRL�OD�P r P H�VWUDWpJLH
HVW�LQWHUGLWH�GDQV�OH�FDV�GHV�DFFRP SOLVVHP HQWV��' DQV��-D\ H]� �� � � ���LO�HVW�SURSRVp
GH�SUHQGUH�HQ�FRP SWH�SRXU�OHV�HQWLWpV�WHP SRUHOOHV�OH�SDUDP qWUH�GH�OªKpULWDJH�GX
W\ SH�SDU�OHV�SDUWLHV��( Q�JURV��FHUWDLQHV�FRQVWUXFWLRQV�WpOLTXHV�SURGXLVHQW�GHV
HQWLWpV�WHP SRUHOOHV�TXL�QH�SHXYHQW�SDV�WUDQVP HWWUH�OHXU�W\ SH�j �OHXUV�SDUWLHV��FH
TXL�VH�GpWHFWH�SDU�OH�IDLW�TXH�OHV�YHUEHV�œDVSHFWXHOV•��)UHHG�� �� � � �WHOV�TXH
FRPP HQFHU��ILQLU��r WUH�HQ�WUDLQ�GH�VRQW�EL] DUUHV�TXDQG�RQ�OHV�DSSOLTXH�j �FHV
HQWLWpV�HQ�H[ FOXDQW�WRXWH�OHFWXUH�LWpUDWLYH�

/�0
1�2 3�4"5
6)4�7�8�9:9<;�='7)>@?.ACBED =
D"FG;HA.>"IJ4"D I
;�=<ILKJ4"D =:FG;<MNMO9<4�KJ7"PQ;QK"RL5
S�TU5QV ?@6 4�WU6 4"X�;HAHMNMO6 D KE;Y6 ;

6 D Z'KE;[;�=\FG;�5)]\P�;�5GKE;�S$AHM�MOILKJ4"='SNWG;QKJ7";QK!6 ;[9:5
K�FG;^WG4"KEI�;�=\WG4�KJI AHM�MNKE>�BE6 >�7"PQD K�WG;�=QFG4)='I�5'=';

P�;�5
KL;

' ªDXWUHV�FRQVWUXFWLRQV�LQWULQVqTXHP HQW�WpOLTXHV�QH�GRQQHQW�SDV�OLHX�DX�P r P H
SKpQRP qQH�
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4 XHOOHV�TXH�VRLHQW�OHV�UDLVRQV�TXL�H[ SOLTXHQW�FHWWH�GLIIpUHQFH� `
` �HOOH�SHXW�HOOH�
P r P H�H[ SOLTXHU�SRXUTXRL�OD�GLVWULEXWLRQ�FRQVWDWpH�SRXU�OªLP SDUIDLW�QH�FRUUHV�
SRQG�SDV�j �OD�GLVWLQFWLRQ�WpOLTXH� DWpOLTXH�RX��pWDW�� �SURFHVVXV�� DXWUHV�HQWLWpV
WHP SRUHOOHV��6RLW�[ �XQH�HQWLWp�WHP SRUHOOH�GH�W\ SH�s ��6L�OªRQ�DGP HW�TXH�FHUWDLQV
XVDJHV�GH�OªLP SDUIDLW�GHP DQGHQW�TXªRQ�SUpOqYH�XQH�SDUWLH�SURSUH�LQWpULHXUH�GH�[
D\ DQW�OH�P r P H�W\ SH��FHOD�QH�VHUD�SRVVLEOH�TXH�VL��L��OªHQWLWp�[ �D�GHV�SDUWLHV�HW��LL�
HOOH�SHXW�WUDQVPHWWUH�s�j �FKDFXQH�GH�VHV�SDUWLHV��3RXU�FHV�XVDJHV��OHV�DFKqYH�
P HQWV�SRQFWXHOV�QH�VHURQW�SDV�DGpTXDWV��SXLVTXªLOV�QH�VDWLVIRQW�SDV�j �OD�FRQGLWLRQ
�L���FI���� � ���HW�OHV�WpOLTXHV�TXL�QªDXWRULVHQW�SDV�OD�WUDQVPLVVLRQ�GX�W\ SH�DX[ �SDUWLHV
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GH�OªHQWLWp�WHP SRUHOOH�QH�VHURQW�SDV�DGpTXDWV�QRQ�SOXV��SXLVTXªLOV�QH�VDWLVIRQW�SDV
j �OD�FRQGLWLRQ��LL���FI����� ��

'DQV�OH�FDV�GHV�WpOLTXHV�VDQV�WUDQVP LVVLRQ�GH�W\ SH��OD�VHXOH�SDUWLH�TXL�SRVVqGH�OH
W\ SH�GH�OªpYpQHP HQW�WRWDO�HVW�OªpYpQHP HQW�WRWDO�OXL�P r P H��' H�WHOV�WpOLTXHV�QH
VHURQW�XWLOLVDEOHV�TXH�GDQV�GHV�XVDJHV�R• �RQ�QH�FKHUFKH�SDV�j �SUpOHYHU�XQH�SDUWLH
SURSUH�GH�OªpYpQHP HQW��&ªHVW�OH�FDV�GDQV�OHV�QDUUDWLRQV�R• �OªRQ�XWLOLVH�OªpYpQH�
P HQW�GDQV�VD�JOREDOLWp��,O�IDXW�YUDLP HQW�XQ�FRQWH[ WH�WUqV�SDUWLFXOLHU�SRXU�IDEULTXHU
XQH�QDUUDWLRQ�DYHF�GHV�SDUWLHV�SURSUHV�LQWpULHXUHV�GªpYpQHP HQWV��FRPP H�OH
P RQWUH���� ��
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' DQV�XQH�QDUUDWLRQ��OD�VHXOH�P DQLqUH�GH�OpJLWLP HU�OªLP SDUIDLW�HVW�GªpYLWHU�XQH
OHFWXUH�FRPP H�FHOOH�GH��� � ���' DQV�OH�FDV�GªXQ�DWpOLTXH��FHOD�VHP EOH�LP SRVVLEOH
SXLVTXH�OHV�DWpOLTXHV�DXWRULVHQW�OD�WUDQVP LVVLRQ�GH�OHXU�W\ SH�JOREDO�j �OHXUV�SDUWLHV�
&HSHQGDQW��LO�H[ LVWH�GHV�LP SDUIDLWV�QDUUDWLIV�SRUWDQW�VXU�GHV�DWpOLTXHV��FRP P H�OH
VXLYDQW�
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P HQW��SRXU�TXH�OªLP SDUIDLW�VRLW�SRVVLEOH�GDQV�OH�UHJLVWUH�QDUUDWLI��LO�IDXW�FRQVLGpUHU
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&RP P HQW��GDQV�FHV�FRQGLWLRQV��H[ SOLTXHU�OHV�REVHUYDWLRQV�GX�W\ SH��� � ��"�9DQGH�
ORLVH���� � � ��D�QRWp�TXH�OHV�YHUEHV�GH�P DQLqUH�GH�GpSODFHP HQW��WHOV�TXH�P DUFKHU�
FRXULU��VDXWHU��HWF��QH�FRP SRUWHQW�DXFXQH�GLUHFWLRQQDOLWp��2 Q�SHXW�FRXULU�HQ�WRXV
VHQV��VDQV�UpVXOWDW�SDUWLFXOLHU��/ D�UHP DUTXH�SHXW�r WUH�pODUJLH�j �WRXV�OHV�YHUEHV�TXL
LQGLTXHQW�XQH�P DQLqUH�GH�UpDOLVHU�XQ�FHUWDLQ�W\ SH�GªDFWLYLWp��SDU�H[ HP SOH
FKXFKRWHU�SDU�UDSSRUW�j �XQH�DFWLYLWp�GH�FRP P XQLFDWLRQ�YHUEDOH�RX�Ur YHU�SDU
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UDSSRUW�j �OªDFWLYLWp�P HQWDOH�HQ�JpQpUDOH��,O�IDXGUDLW�IDLUH�LFL�XQH�DQDO\ VH�GpWDLOOpH
TXL�GpSDVVH�OHV�DP ELWLRQV�GH�FH�FKDSLWUH��' H�WHOV�YHUEHV�QH�VRQW�SDV�WUqV�ERQV
GDQV�OHV�QDUUDWLRQV�VpTXHQWLHOOHV��FªHVW�j� GLUH�FHOOHV�TXL�SUpVHQWHQW�GHV�pSLVRGHV
VXFFHVVLIV�
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FDXVH��QªDLHQW�ULHQ�j �YRLU�DYHF�OªLP SDUIDLW��' DQV�OHV�QDUUDWLRQV�QRQ�VpTXHQWLHOOHV
RX�FDSVXODLUHV��GH�6DXVVXUH���� � � �HW�LFL�P r P H��FKDSLWUH��� ���FHV�YHUEHV�VRQW�SOXV
QDWXUHOV��\ �FRP SULV�j �OªLP SDUIDLW�
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/ HV�GRQQpHV�SUpVHQWpHV�QH�SHUP HWWHQW�GRQF�SDV�GªDIILUP HU�TXH�OªLP SDUIDLW�LQWUR�
GXLUDLW�XQH�FRQWUDLQWH�VSpFLILTXH�VXU�OH�W\ SH�GH�WpOLFLWp�GHV�YHUEHV�GDQV�OHV�QDUUD�
WLRQV��7RXWHIRLV��OHV�H[ HP SOHV�FRP P H���� ���YDULDQWH�GªXQ�H[ HP SOH�GH�7DVPRZ VNL�
P RQWUHQW�TXH�OD�VLWXDWLRQ�HVW�XQ�SHX�SOXV�FRP SOH[ H�
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,O�HVW�GLIILFLOH�GH�GLUH�TXH�DSSHOHU�j �OªDLGH�QH�FRP SRUWH�SDV�OªLGpH�GªXQ�UpVXOWDW
SRWHQWLHO��( Q�IDLW��OªLP SDUIDLW�QDUUDWLI�XWLOLVp�GDQV�GHV�QDUUDWLRQV�VpTXHQWLHOOHV
QªDGP HW�TXH�GHV�QDUUDWLRQV�œFORVHV•��FHOOHV�R• �RQ�D�OªLP SUHVVLRQ�TXªDXFXQ�pYpQH�
P HQW�QªHVW�HQ�DWWHQWH�GH�UpVXOWDW��FH�TXL�HVW�OH�FDV�GDQV���� ���P DLV�SDV�GDQV���� ��
/ D�SHUFHSWLRQ�GªXQH�QDUUDWLRQ�FRP P H�FORVH�RX�SDV�HVW�pYLGHPP HQW�XQH�TXHVWLRQ
HP SLULTXHP HQW�WURS�FRP SOH[ H�SRXU�r WUH�GLVFXWpH�LFL��1 RXV�IHURQV�OªK\ SRWKqVH
TXH�OªLP SDUIDLW��GDQV�OHV�QDUUDWLRQV�VpTXHQWLHOOHV��HVW�XWLOLVp�HVVHQWLHOOHP HQW�GDQV
GHV�FRP SWH�UHQGXV��UHSRUWDJHV��UpFLWV�MRXUQDOLVWLTXHV��TXL�WRXV�FRQVWUXLVHQW�GHV
QDUUDWLRQV�FORVHV��,O�\ �DXUDLW�GRQF�XQH�VSpFLDOLVDWLRQ�GH�OªLP SDUIDLW�QDUUDWLI�HQ
WHUP HV�GH�UHJLVWUH��* KDGHVV\ �� � �� ��
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/ D�SKUDVH���� ��GLW�TXH�OD�SpULRGH�FRQVLGpUpH�HVW�GX�W\ SH�3DXO�YD��VRXYHQW��YRLU�VD
P qUH��,O�H[ LVWH�GRQF�XQH�SpULRGH�GX�P r P H�W\ SH�GRQW�OD�SpULRGH�FRQVLGpUpH�HVW
XQH�SDUWLH��SHXW�r WUH�LP SURSUH���/ H�VHXO�SRLQW�j �QRWHU�FRQFHUQH�OH�W\ SDJH��LO�GRLW
r WUH�FRQoX�GH�P DQLqUH�VXIILVDP P HQW�JpQpUDOH�SRXU�DFFHSWHU�GHV�WHQGDQFHV�
KDELWXGHV��GLVSRVLWLRQV��SURSULpWpV�JpQpULTXHV��HWF��0 DLV�FHOD�QªHVW�SDV�SURSUH�j
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OªLP SDUIDLW��2 Q�DXUDLW�pJDOHP HQW�GHV�SUpVHQWV��FRPP H�GDQV�$�QRWUH�pSRTXH��OHV
SHWLWV�FRPP HUFHV�GLVSDUDLVVHQW��RX�GHV�SDVVpV�VLP SOHV��FRP P H�GDQV�' XUDQW�WRXWH
FHWWH�SpULRGH��3DXO�DOOD��VRXYHQW��YRLU�VD�P qUH�

/ ªK\ SRWKqVH�TXH�QRXV�YHQRQV�GH�SUpVHQWHU�UHYLHQW�j �GLUH�TXH�OªLP SDUIDLW
GpQRWH�WRXW�pYpQHP HQW� pWDW�TXL�SHXW�KpULWHU�GX�W\ SH�GªXQ�DXWUH�pYpQHP HQW� pWDW
GRQW�LO�FRQVWLWXH�XQH�SDUWLH��SURSUH�RX�LP SURSUH���1 RXV�DOORQV�OD�IRUP XOHU�SOXV
SUpFLVpP HQW��GDQV�OH�FDGUH�GH�OD�' 57��1 RXV�P RQWUHURQV�HQVXLWH�TXªHOOH�SHUP HW
GH�UHQGUH�FRP SWH�GH�SOXVLHXUV�SURSULpWpV�DVVRFLpHV�j �OªLP SDUIDLW��VDQV�DYRLU
EHVRLQ�GªLP DJLQHU�j �FKDTXH�IRLV�XQ�OLHQ�SDUWLFXOLHU�HQWUH�OªLP SDUIDLW�HW�FHWWH
SURSULpWp�

� �� ��� 7UDLWHP HQW�HQ�' 57

3XLVTXH�OªLP SDUIDLW�HVW�VHQVLEOH�j �OD�WUDQVP LVVLRQ�GX�W\ SH��LO�IDXW�SRXYRLU�IDLUH�UpIp�
UHQFH�j �FHOXL�FL��/ H�W\ SH�QªHVW�SDV�LQGLTXp�SDU�OD�SUpGLFDWLRQ�SULQFLSDOH�GªXQH
' 56��1 RXV�DGP HWWURQV�TXªLO�HVW�GpWHUP LQp�SDU�OªHQVHP EOH�GHV�P DUTXHV�OLQJXLVWL�
TXHV�GH�OD�SKUDVH��P RLQV�OH�WHP SV��$LQVL��GDQV�0 DULH�WpOpSKRQDLW��OH�W\ SH�HVW�GpWHU�
P LQp�SDU�0 DULH�WpOpSKRQHU�HW�GDQV�0 DULH�WpOpSKRQH�SHQGDQW�GHX[ �KHXUHV��SDU
0 DULH�WpOpSKRQHU�SHQGDQW�GHX[ �KHXUHV��3RXU�GLVWLQJXHU�FH�W\ SH�GªDXWUHV�W\ SHV
�W\ SH�DVSHFWXHO��W\ SH�GH�WpOLFLWp��HWF����QRXV�OH�QRP P HURQV�W\ SH�GHVFULSWLI��HQ
DEUpJp�W�G��)RUP HOOHP HQW��OH�W\ SH�GHVFULSWLI�DVVRFLp�j �XQH�' 56�HVW�OªHQVHP EOH�GHV
LQIRUP DWLRQV�TXL�QH�FRQFHUQHQW�SDV�OH�WHP SV� .0/
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'DQV�FHWWH�UHSUpVHQWDWLRQ�OH�UHSqUH�5�HVW�VLP SOHP HQW�GRWp�GHV�P r P HV�SURSULpWpV
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WHP SRUHOV��/ ªLQWHUSUpWDWLRQ�LQWXLWLYH�GH���� ��HVW�SOXW{ W�TXªLO�H[ LVWH�XQH�SpULRGH
SDVVpH�R• �3DXO�DOODLW�VRXYHQW�YRLU�VD�P qUH�HW�TXªHOOH�FRQVWLWXH�XQH�SDUWLH��SURSUH
RX�LP SURSUH��GªXQH�SpULRGH�R• �3DXO�YD�VRXYHQW�YRLU�VD�P qUH��/ D�UHSUpVHQWDWLRQ
REWHQXH�HW�OªLQWHUSUpWDWLRQ�LQWXLWLYH�VRQW�H[ WHQVLRQQHOOHP HQW�pTXLYDOHQWHV�GDQV�OH
FDV�GH���� � ��P DLV�OD�GLIIpUHQFH�DSSDUDvW�GDQV�GHV�H[ HP SOHV�FRPP H�$ �FHWWH
pSRTXH��3DXO�DOODLW�""SOXVLHXUV�IRLV�YRLU�VD�P qUH��&HWWH�SKUDVH�HVW�P DODGURLWH�SRXU
GHX[ �UDLVRQV��' ªDERUG�� j �FDXVH�GH�j �FHWWH�pSRTXH��OªLQWHUSUpWDWLRQ�QDUUDWLYH
VpTXHQWLHOOH�HVW�TXDVLP HQW�LP SRVVLEOH��/ ªLQWHUSUpWDWLRQ�QDUUDWLYH�FDSVXODLUH
GHP DQGHUDLW�GH�WRXWH�IDoRQ�XQH�UHODWLRQ�GªpODERUDWLRQ��GRQF�XQ�DXWUH�HQYLURQQH�
P HQW�WH[ WXHO� /'0 �5HVWH�OªLQWHUSUpWDWLRQ�QRQ�QDUUDWLYH��&HWWH�LQWHUSUpWDWLRQ�UHYLHQW�j
GLUH�TXªLO�H[ LVWH�SOXVLHXUV�SDUWLHV�GªpYpQHP HQWV�GpFULWV�SDU�3DXO�DOOHU�YRLU�VD�P qUH�
( OOH�HVW�SHX�QDWXUHOOH�SDUFH�TXªHQ�JpQpUDO�RQ�QH�IDLW�SDV�UpIpUHQFH�j �GHV�SDUWLHV
GªpYpQHP HQWV��VDXI�VL�RQ�OHV�ORFDOLVH��FRP P H�RQ�OH�YHUUD�SOXV�ORLQ��P DLV�SOXW{ W�j
GHV�pYpQHP HQWV��/ ªK\ SRWKqVH�GH�UHSUpVHQWDWLRQ�TXH�QRXV�VRP P HV�HQ�WUDLQ
GªH[ DP LQHU�GLVWULEXH�HOOH�DXVVL�OªLP SDUIDLW�VXU�GHV�SDUWLHV�GªpYpQHP HQWV��6L�HOOH
pWDLW�FRUUHFWH��RQ�GHYUDLW�WURXYHU��� � ��EL] DUUH��FH�TXL�QªHVW�SDV�OH�FDV��&HWWH�REVHU�
YDWLRQ�FRQVWLWXH�GRQF�XQ�DUJXP HQW�FRQWUH�FHWWH�K\ SRWKqVH�

/ ªREVHUYDWLRQ�VXJJqUH�TXH�OªLQWHUSUpWDWLRQ�KDELWXHOOH�GªXQ�WHP SV�SHXW�r WUH
XQH�LQWHUSUpWDWLRQ�SDU�SpULRGH��HW�QRQ�XQH�LQWHUSUpWDWLRQ�DEVROXH��,O�D�pWp�DERQ�
GDPP HQW�QRWp��GDQV�OD�OLWWpUDWXUH�VXU�OHV�JpQpULTXHV�HW�VXU�OHV�LQGpILQLV��TXH�OHV
SURSRVLWLRQV�JpQpULTXHV�RX�KDELWXHOOHV� GLVSRVLWLRQQHOOHV�QH�VH�FRP SUHQQHQW�TXH
VRXV�FHUWDLQHV�FRQGLWLRQV�FRQWH[ WXHOOHV��3DU�H[ HP SOH��3DXO�HVW�VRXYHQW�GpVD�
JUpDEOH�DYHF�-HDQ�QH�VH�FRP SUHQG�TXH�SDU�UDSSRUW�DX[ �VLWXDWLRQV�R• �3DXO�HW�-HDQ
VRQW�HQVHP EOH�RX�FRPPX QLTXHQW��0 DLV��HQ�SOXV��OHV�KDELWXGHV�HW�GLVSRVLWLRQV
SHXYHQW�r WUH�WUDQVLWRLUHV�HW�VRQW�GRQF�LQWHUSUpWpHV�FRP P H�YDODQW�SRXU�GHV
SpULRGHV��j �OD�GLIIpUHQFH�GHV�JpQpULTXHV�DEVROXV�FRP P H�/ HV�FKDWV�FKDVVHQW�OHV
VRXULV��1 RXV�QH�SRXYRQV�SDV�DQDO\ VHU�LFL�OHV�GLIIpUHQWV�IDFWHXUV�TXL�SUpVLGHQW�DX
FKRL[ �GªXQ�W\ SH�GªLQWHUSUpWDWLRQ��SDU�SpULRGH�RX�DEVROXH���1 RXV�QRXV�FRQWHQWH�
URQV�GH�GLUH�HQ�TXRL�FRQVLVWH�XQH�LQWHUSUpWDWLRQ�SDU�SpULRGH��GDQV�OH�FDV�GªXQH
SKUDVH�KDELWXHOOH��HW�FRP P HQW�OªLP SDUIDLW�VH�JUHIIH�VXU�XQH�WHOOH�LQWHUSUpWDWLRQ�
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SURSUH�RX�LP SURSUH�GH�H�SHXW�YpULILHU�VRQ�W�G��/ ªLP SDUIDLW�QDUUDWLI�XWLOLVH�OD�SDUWLH
LP SURSUH��FªHVW�j� GLUH�H�OXL�P r P H��,O�HVW�pJDOHP HQW�SRVVLEOH�GH�GRQQHU�XQH�OHFWXUH
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KDELWXHOOH�GH��� � ���P DLV�QRXV�GRQQHURQV�XQ�H[ HP SOH�SOXV�LQWpUHVVDQW�HQ���� ���/ HV
H[ HP SOHV�LQWULQVqTXHP HQW�WpOLTXHV�GRQQHQW�OLHX�DX�P r P H�JHQUH�GH�FRQVWUXFWLRQ�

. /
0"1 243"576 8�9 :); :�<
=
>'?"3�6 9�<
8)?'@A3"?'9'@B8"C�D�='8"C�578�E

2 Q�UHP DUTXH�TXH�5� �H�HVW�OD�VHXOH�SRVVLELOLWp�SXLVTXªLO�HVW�UHTXLV�TXH�5�VRLW�XQH
SDUWLH�GH�H�GH�P r P H�GXUpH�DYHF�OH�P r P H�W�G��2 Q�UHQFRQWUH�LFL�OH�SUREOqP H�GH
OªLQGLYLGXDWLRQ�GHV�pYpQHP HQWV��' DYLGVRQ����� ��FKDSLWUH�� ���6L�0 DULH�D�SDVVp
GHX[ �KHXUHV�j �WpOpSKRQHU�HW��VLPXOWDQpP HQW��j �SUHQGUH�GHV�QRWHV��OD�SULVH�GH
QRWH�HVW�XQ�pYpQHP HQW�TXL�FRQVWLWXH��WHP SRUHOOHP HQW��XQH�SDUWLH�GH�OªpYpQH�
P HQW�GpFULW�SDU�0 DULH�WpOpSKRQHU�SHQGDQW�GHX[ �KHXUHV��&HSHQGDQW��OH�W�G��SHUP HW
GH�GLVVLP LOHU�OHV�GHX[ �pYpQHP HQWV��,O�HVW�SRVVLEOH�TXH�OH�W�G��QH�SHUP HWWH�SDV
WRXMRXUV�GH�GLVWLQJXHU�GHX[ �pYpQHP HQWV� pWDWV�SRXUWDQW�GLVWLQFWV��SDU�H[ HP SOH�VL
0 DULH�GRQQH�GHX[ �FRXSV�GH�WpOpSKRQH�HQ�P r P H�WHP SV�j �GHX[ �SHUVRQQHV�GLIIp�
UHQWHV�HQ�XWLOLVDQW�GHX[ �DSSDUHLOV��3RXU�WUDLWHU�FH�W\ SH�GH�SUREOqP H��LO�IDXGUDLW
UHQIRUFHU�OHV�FULWqUHV�GªLQGLYLGXDWLRQ�GHV�HQWLWpV�WHP SRUHOOHV��P DLV�QRXV�QªDERUGH�
URQV�SDV�FHWWH�TXHVWLRQ�LFL�

( QILQ�OHV�SKUDVHV�KDELWXHOOHV�GRQQHQW�OLHX�j �XQH�FRSLH�GHV�FRQGLWLRQV�FRP SOH[ HV�
. /'/�1 243"576 8�9 :); :�<
=
>'?"3�6 9�E&>BC"F�8)?'9

,FL��RQ�FRQVLGqUH�GªDERUG�XQH�SpULRGH�5�R• �0 DULH�WpOpSKRQH�VRXYHQW��SXLV�XQH
VRXV�SpULRGH�5ª�TXL�HVW�FDUDFWpULVpH�SDU�OD�P r P H�LQIRUP DWLRQ��FRSLpH�GH�OD
SUHP LqUH�' 56� G'H
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&HV�H[ HP SOHV�QªLOOXVWUHQW�TXH�OªDVSHFW�OH[ LFDO�GX�WUDLWHP HQW�GH�OªLP SDUIDLW��HW
QH�P HWWHQW�HQ�MHX�TXH�GHV�FRQWUDLQWHV�GH�' 57��/ ªLQWHUDFWLRQ�DYHF�OHV�SURSULpWpV
GLVFXUVLYHV�MXVWLILHUDLW�OH�SDVVDJH�j �OD�6' 57��3UHQRQV�OªH[ HP SOH�GX�FRXSOH��� � ��
�� � ���1 RXV�DYRQV�IDLW�OªK\ SRWKqVH�TXH��GDQV�XQH�QDUUDWLRQ�VpTXHQWLHOOH��OªLP SDUIDLW
QDUUDWLI�GHP DQGDLW�TXH�OH�WH[ WH�VRLW�FORV��FªHVW�j �GLUH�TXH�OD�VpTXHQFH�GHV�HQWLWpV
WHP SRUHOOHV�GpERXFKH�VXU�XQ�pYpQHP HQW�RX�XQ�pWDW�TXL�QªDSSHOOH�SDV�QpFHVVDLUH�
P HQW�GH�FRQWLQXDWLRQ��&RQFUqWHP HQW��FHOD�LP SOLTXH��TXH�VL�QRXV�DYRQV�XQH
VXFFHVVLRQ�GªpSLVRGHV�HW�XQ�LP SDUIDLW�QDUUDWLI��OH�WH[ WH�QH�VHUD�FRKpUHQW�TXH�VL
OªRQ�D�XQ�pSLVRGH�GH�FO{ WXUH��7HFKQLTXHP HQW��OD�FRQWUDLQWH�HVW�EHDXFRXS�P RLQV
IDFLOH�j �H[ SULP HU�TXH�FH�TXH�QRXV�DYRQV�SURSRVp�SRXU�OHV�VFKpP DV�GH�' 57��( Q
HIIHW��GDQV�OªLGpDO��LO�IDXGUDLW�TXH�QRXV�JDUGLRQV�OD�WUDFH�GH�WRXV�OHV�pSLVRGHV
SUpFpGDQW��GDQV�OH�WH[ WH��OªpSLVRGH�GH�FO{ WXUH��&HOD�SHXW�r WUH�UpDOLVp�SDU�XQH
SURFpGXUH�TXL�LVROH�OH�VTXHOHWWH�QDUUDWLI�VpTXHQWLHO�GªXQH�6' 56��' ªDXWUH�SDUW��LO
QRXV�IDXGUD�XQ�P pFDQLVP H�GH�SURSDJDWLRQ�TXL�HP SrFKH�GH�FRQVLGpUHU�XQ�WH[ WH
FRPP H�FRKpUHQW�VL��L��LO�FRP SRUWH�XQ�LP SDUIDLW�QDUUDWLI���LL��LO�D�XQH�VWUXFWXUH�GH
QDUUDWLRQ�VpTXHQWLHOOH���LLL��LO�QH�FRP SRUWH�SDV�GªpSLVRGH�GH�FO{ WXUH��8 Q�WHO�P pFD�
QLVPH�UHSUpVHQWH�XQH�H[ WHQVLRQ�VLJQLILFDWLYH�GH�OD�6' 57��SXLVTXªLO�DMRXWH�XQH
SURFpGXUH�GªpYDOXDWLRQ�GLIIpUpH�GH�OD�FRKpUHQFH�GLVFXUVLYH��) DXWH�GH�SODFH��QRXV
QH�GLVFXWHURQV�SDV�FH�SRLQW�GDYDQWDJH�GDQV�FH�FKDSLWUH�

� �� ��/ HV�SURSULpWpV�GpULYpHV

3RXU�WHUP LQHU��QRXV�DUJXPHQWHURQV�HQ�IDYHXU�GX�FDUDFWqUH�VHFRQG�GH�GHX[
SURSULpWpV�DWWULEXpHV�j �OªLP SDUIDLW��OªDQDSKRULFLWp�HW�OH�FDUDFWqUH�UKpP DWLTXH�HW
œHVVHQWLHO•��' XFURW��� � � ��� � �� ���1 RXV�ODLVVHURQV�GH�F{ Wp�OH�SUREOqP H�GH�OD�GXUD�
WLYLWp�GH�OªLP SDUIDLW��TXL�QRXV�VHP EOH�HOOH�DXVVL�r WUH�SOXW{ W�XQ�HIIHW�GH�VHQV�GpULYp
TXªXQH�SURSULpWp�LQWULQVqTXH� /�0

� �� ��� / ªLP SDUIDLW�DQDSKRULTXH�"

%HUWKRQQHDX�HW�. OHLEHU��� � � � � �UDSSHOOHQW�WURLV�W\ SHV�GªREVHUYDWLRQ�HQ
IDYHXU�GH�OD�WKqVH�DQDSKRULTXH�
� ��,O�HVW�GLIILFLOH�GH�FRP P HQFHU�XQ�UpFLW�SDU�XQH�SKUDVH�j �OªLP SDUIDLW�LVROpH��$LQVL
GH�OªH[ HP SOH�GH�' XFURW���� � � ��/ D�)UDQFH�VªDSSHODLW�OD�*DXOH��
� ��8 QH�DXWUH�REVHUYDWLRQ��GX�P r P H�W\ SH��j �QRWUH�VHQV��HVW�TXªXQH�SKUDVH�DX
SDVVp�FRP SRVp�FRP P H�3DXO�D�SDUOp�j �0 DULH�D�XQH�LQWHUSUpWDWLRQ�FRP SOqWH�DORUV
TXªLO�P DQTXH�TXHOTXH�FKRVH�GDQV�3DXO�SDUODLW�j �0 DULH��
� ��,O�HVW�LP SRVVLEOH�RX�GLIILFLOH�GªHP SOR\ HU�OªLP SDUIDLW�GDQV�XQH�TXHVWLRQ�VDQV
UHSULVH�HQ�TXDQG��VHORQ�XQH�REVHUYDWLRQ�GH�7DVP RZ VNL���� � � ����""4 XDQG�-HDQ
pSRXVDLW�LO�0 DULH�" /�1
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6L��FRP P H�QRXV�OªDYRQV�SURSRVp��OªLP SDUIDLW�QRQ�QDUUDWLI�VpOHFWLRQQH�OªLQWpULHXU
GªXQ�pYpQHP HQW��OHV�REVHUYDWLRQV�� �HW�� �DSSDUDLVVHQW�FRP P H�XQH�FRQVpTXHQFH
GH�FHWWH�SURSULpWp��( Q�HIIHW��GDQV�FH�W\ SH�GH�FDV��OD�SDUDSKUDVH�SDU�r WUH�HQ�WUDLQ�GH
HVW�SRVVLEOH��HW�RQ�REVHUYH�TXH�OªH[ LVWHQFH�GªXQ�UHSqUH�HVW�VRXKDLWDEOH�SRXU�FHWWH
WRXUQXUH�œSURJUHVVLYH•�

/10'243 576�8:9 ;=<&;.816=>?>@;�ACB:8:6)9 AED4;�F�8:;�A.DG8:;=H I 6KJ.9 L
A

/10�M�3 N�;.OE6"9 A)P'Q�H 6�OCR�OS;ET�;.U
8:;�P4576�8:9 ;=<&;.816�;�ACB:8:6)9 AED4;�F�8:;�A.DG8:;=H I 6VJ�9 L
A

' ªXQH�P DQLqUH�JpQpUDOH��OD�VpOHFWLRQ�GH�OªLQWpULHXU�GªXQ�pYpQHP HQW�QªHVW�SDV
QDWXUHOOH��VDXI�VL�OªRQ�YHXW�LQGLTXHU�XQ�UHSqUH�SUpFLV��( Q�HIIHW��TXHOOH�UDLVRQ�DXUDLW�
RQ�GH�P HQWLRQQHU�OªLQWpULHXU�GªXQH�HQWLWp�SOXW{ W�TXH�OªHQWLWp�HOOH�P r P H��VL�FH�QªHVW
GªXWLOLVHU�OH�W\ SH��GHVFULSWLI��GH�OªHQWLWp�SRXU�FDUDFWpULVHU�XQ�UHSqUH�"�$LQVL��GDQV
�� � ���OD�WRXUQXUH�SURJUHVVLYH�HVW�EL] DUUH��VL�OD�TXHVWLRQ�HVW�FRQoXH�FRP P H�FRQFHU�
QDQW�OªRFFXUUHQFH�GH�OªpYpQHP HQW�GpSODFHU�OH�P RGXOH�

/10'W43 NX6"A'<�J"L�BY8:;EF4H 6"A)P4Q=Z4U';.H�O=L
OS;�A.B+;�<�B [ \);EZGU';CA�L
U'<�D4]"FGH 6)^�L
A'<$_�`G<�L�OSOC;.<�;�ASBY816"9 A

D4;�D4]"FGH 6)\";.8�H ;=OEL�D4U'H ;C>

/ D�YDOHXU�DWWULEXpH�OªLP SDUIDLW�VXIILUDLW�GRQF�j �H[ SOLTXHU�OHV�REVHUYDWLRQV�GH�W\ SH��
HW�� ��VDQV�TXªLO�VRLW�EHVRLQ�GH�FRQIpUHU�j �FH�WHP SV�XQH�DQDSKRULFLWp�SURSUH��2 Q
QH�SHXW�SDV�H[ SOLTXHU�OªREVHUYDWLRQ�� �H[ DFWHP HQW�GH�OD�P r P H�P DQLqUH�SDUFH
TXªLO�\ �D�GHV�FDV�R• �OªLP SDUIDLW�HVW�WRXW�j �IDLW�QDWXUHO�

/10
a
3 bcL
9 H QVP�dY;e\�8�L
9 <fZ4U';gd:I 6"9!8:]"F
L�A.DGUhQiJ)L�BY8:;eZ4U
;�<�B:9 L
A'jlkVH H ;m]"B16)9 B#BY8:n�<o9 A.B:].8:;�<&<?6"A.B1;

D
I 6"9 H H ;�U48:<

/�2'pG3 qr['soU
;�D4;�J.9 ;�A.B+t�6"U'H >

u

[4v H)B:8:6KJ�6"9 H H 6"9 BGQ�H 6Ew�x!q�y�P
OC6"9 <z9 H�6�D4]�OS9 <&<?9 L
A'A']

'DQV�OH�FDV�GªpWDWV�SURFKHV��FDV�GH���� ��HW��� � �� ��RQ�LP DJLQH�IDFLOHP HQW�XQ�UHSqUH
WHP SRUHO�WHO�TXH�LO�\ �D�TXHOTXHV�MRXUV��VHP DLQHV��P RLV��0 DLV�SRXUTXRL�VHUDLW�LO�SOXV
GLIILFLOH�GªLP DJLQHU�XQ�UHSqUH�WHO�TXH�LO�\ �D�ORQJWHP SV�GDQV�OH�FDV�GªXQ�IDLW�KLVWR�
ULTXH�DXVVL�FRQQX�TXH�/ D�)UDQFH�VªDSSHODLW�OD�* DXOH�"�( Q�IDLW��OD�GLIIpUHQFH�QRXV
SDUDvW�UHOHYHU�SOXW{ W�GH�OD�FRQVWUXFWLRQ�GX�UHSqUH��' DQV�OH�FDV�GH���� ��HW��� � ���RQ
SHXW�LP DJLQHU�XQ�UHSqUH�TXL�FRQFHUQH�OH�ORFXWHXU�HW� RX�OªLQWHUORFXWHXU��FH�TXL
SURGXLW�GHV�LQWHUSUpWDWLRQV�WHOOHV�TXH�$X�P RP HQW�R• �MªDL�HQWHQGX�YRWUH�TXHVWLRQ�
MH�OªDL�WURXYpH�WUqV�LQWpUHVVDQWH�RX�/ D�GHUQLqUH�IRLV�TXH�MªDL�YX�3DXO��LO�WUDYDLOODLW�j �OD
)1 $&��5LHQ�GH�WHO�QªH[ LVWH�SRXU�/ D�)UDQFH�VªDSSHODLW�OD�*DXOOH��' H�WRXWH�IDoRQ��OD
YDULDWLRQ�REVHUYpH�QH�FRQILUP H�SDV�OD�WKqVH�GH�OªDQDSKRULFLWp�GH�OªLP SDUIDLW�

,O�QRXV�VHP EOH�pJDOHP HQW�GLIILFLOH�GªDQDO\ VHU�OªDQDSKRULFLWp�GH�OªLP SDUIDLW�DX
P R\ HQ�GH�OD�FRQWUDLQWH�GH�P pURQRP LH�SURSRVpH�SDU�%HUWKRQQHDX�HW�. OHLEHU
�� ��� ���&HWWH�FRQWUDLQWH�GLW�TXH�OªpYpQHP HQW�j �OªLP SDUIDLW�GRLW�r WUH�XQH�SDUWLH�GH
OD�VLWXDWLRQ�RX�pYpQHP HQW�FRP SOH[ H�TXL�VHUW�GH�UHSqUH�WHP SRUHO��3DU�H[ HP SOH
GDQV�3DXO�DWWUDSD�XQH�FRQWUDYHQWLRQ��,O�URXODLW�WURS�YLWH��URXOHU�WURS�YLWH�VHUDLW�XQH
SDUWLH�GH�DWWUDSHU�XQH�FRQWUDYHQWLRQ�� ' DQV�GªDXWUH�FDV� �3DXO�HQWUD��0 DULH
WpOpSKRQDLW���XQH�SKUDVH��3DXO�HQWUD��GRQQH�DFFqV�j �XQ�FDGUH�VSDWLR�WHP SRUHO�HW
OªLP SDUIDLW�UHQYRLH�j �XQH�SDUWLH�GH�FH�FDGUH��&HWWH�K\ SRWKqVH�QªHVW�SDV�VXIILVDP �
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P HQW�GLVFULP LQDQWH��' H�P DQLqUH�JpQpUDOH��HOOH�pFKRXH�j �H[ SOLTXHU�SRXUTXRL�OHV
LP SDUIDLW�UHQYR\ DQW�j �GHV�pSLVRGHV�GªXQ�VFULSW�VRQW�VRXYHQW�EL] DUUHV�

.�/+0"1 2�3"4
5�6�798:3�3"4<;>=�?�@A3"4
;A3"8:@9B'C 5"DEDGF�H�8'?&4'5 @�3"I @�5 =KJL=�8'4

&HW�H[ HP SOH�GHYUDLW�r WUH�QDWXUHO��SXLVTXªLO�REpLW�DX�P r P H�P RGqOH�TXH�FHOXL�GH�OD
FRQWUDYHQWLRQ� FRQVXOWHU�OH�P HQX�HVW�XQH�SDUWLH�GH�GvQHU�DX�UHVWDXUDQW� M�N �' ªDXWUH
SDUW��GHV�H[ HP SOHV�EL] DUUHV�FRPP H�/ HV�YROHXUV�SpQpWUqUHQW�GDQV�OD�JDUH��"",OV�VH
FRQFHUWDLHQW�GHYUDLHQW�r WUH�V\ VWpP DWLTXHP HQW�VDXYpV� FRQIRUP pP HQW�j
OªH[ HP SOH�GX�WpOpSKRQH��RQ�SRXUUDLW�GLUH�TXH�OªLP SDUIDLW�UHQYRLH�j �XQH�SDUWLH�GªXQ
FDGUH�VSDWLR�WHP SRUHO�LQWURGXLW�SDU�/ HV�YROHXUV�SpQpWUqUHQW�GDQV�OD�JDUH��/ D�QRWLRQ
GH�FDGUH�VSDWLR�WHP SRUHO�HVW�WHOOHP HQW�YDJXH�TXªLO�VHUD�GLIILFLOH�GH�QH�SDV
OªHP SOR\ HU�V\ VWpP DWLTXHP HQW��j �P RLQV�GªLP SRVHU�GHV�UHVWULFWLRQV�TXL�UHVVHP EOHQW
EHDXFRXS�j �FHOOHV�XWLOLVpHV�GDQV�FHUWDLQHV�WKqVHV�DQDSKRULTXHV�R• �OD�QRWLRQ�GH
P pURQRP LH�QªLQWHUYLHQW�SDV��0R OHQGLMN�� � �� ���� � � ��

� �� ��� / ªLP SDUIDLW�FRPP H�WHP SV�FODVVLILFDWRLUH

&RPP H�' XFURW��� � �� ����� � ��OªD�P RQWUp��RQ�D�VRXYHQW�OªLP SUHVVLRQ�TXªXQH
SKUDVH�j �OªLP SDUIDLW�SUpGLTXH�XQH�FHUWDLQH�SURSULpWp�GH�OD�WRWDOLWp�GªXQH�SpULRGH�
WKqP H� M:M �6L�OªLP SDUIDLW�FDUDFWpULVH�XQH�SpULRGH�GH�P DQLqUH�KRP RJqQH��LO�VHUD�SHX
QDWXUHO�VL��LQWXLWLYHP HQW��OªpYpQHP HQW�P HQWLRQQp�DSSDUDvW�FRP P H�UHODWLYHP HQW
P LQHXU�SDU�UDSSRUW�j �OD�SpULRGH��FH�TXL�HVW�QRWp�SDU�OH�� ���FRP P H��SDU�H[ HP SOH�
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/ HV�GHX[ �LQWHUSUpWDWLRQ�SRVVLEOHV�SRXU�FHWWH�SKUDVH�FRUUHVSRQGHQW�j �OD�UHFRQV�
WUXFWLRQ�GªXQH�GDWH��SDU�H[ HP SOH��/ ªDQQpH�GHUQLqUH��j �OD�P r P H�pSRTXH��3DXO
YHQDLW�P H�YRLU��RX�j �XQH�YDOHXU�GLVSRVLWLRQQHOOH��3DXO�pWDLW�GDQV�GHV�GLVSRVLWLRQV
WHOOHV�TXªLO�YHQDLW�P H�YRLU�OªDQQpH�GHUQLqUH���8 QH�UHP DUTXH�VHP EODEOH�VªDSSOLTXH
DX[ �LP SDUIDLWV�KDELWXHOV�TXL�FDUDFWpULVHQW�OD�œGLVSRVLWLRQ•�GªXQH�SpULRGH�FRPP H
RQ�OªD�YX�SOXV�KDXW�

&RP P H�RQ�OªD�UHP DUTXp�GDQV�OD�VHFWLRQ�SUpFpGHQWH��LO�HVW�GLIILFLOH�GH�P HQWLRQQHU
OªLQWpULHXU�GªXQH�HQWLWp�WHP SRUHOOH�FRP P H�XQ�REMHW�LQGpSHQGDQW��( Q�UpDOLWp��FªHVW
OªHQWLWp�SULVH�GDQV�VD�WRWDOLWp�TXL�SRXUUDLW�FRQVWLWXHU�XQ�WHO�REMHW��/ D�P HQWLRQ�GH
OªLQWpULHXU�D�GRQF�OH�SOXV�VRXYHQW�XQH�IRQFWLRQ�GH�FDUDFWpULVDWLRQ���RQ�GLW�GªXQH
FHUWDLQH�SpULRGH�FH�TXªHOOH�œHVW•��W\ SH�GHVFULSWLI���,O�QªHVW�GqV�ORUV�SDV�pWRQQDQW
TXH�OD�SUpIpUHQFH�SRXU�OD�UKpP DWLVDWLRQ�DLOOH�YHUV�OH�JURXSH�VXMHW�YHUEH�FRP SOp�
P HQW�V���TXL�SRUWH�OH�W�G���WDQGLV�TXH�OH�UHSqUH�MRXH�OH�U{ OH�GH�WKqP H��&HOD�GLW�
OªK\ SRWKqVH�GH�' XFURW�QRXV�VHP EOH�FDSWXUHU�XQ�DVSHFW�HVVHQWLHO�GH�OªLP SDUIDLW��
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VD�FDSDFLWp�j �FODVVLILHU�XQ�UHSqUH�WHP SRUHO��. OHLEHU��� � �� ��D�REVHUYp /'0 �TXH�OD
FDUDFWpULVDWLRQ�UKpP DWLTXH�GH��' XFURW����� ��SUpGLW�LQFRUUHFWHP HQW�OªDFFHSWDEL�
OLWp�GH�SKUDVHV�FRPP H�0 DULH�GDQVDLW�SHQGDQW�GHX[ �KHXUHV�GDQV�XQH�LQWHUSUpWD�
WLRQ�QRQ�KDELWXHOOH��( Q�IDLW��FHWWH�SKUDVH�HVW�pJDOHP HQW�SRVVLEOH�GDQV�XQH
QDUUDWLRQ��HW�VRQ�LQDFFHSWDELOLWp�GDQV�OªLQWHUSUpWDWLRQ�LP SHUIHFWLYH�HVW�OLpH��VHORQ
QRWUH�K\ SRWKqVH��j �OD�QRQ�WUDQVP LVVLRQ�GX�W\ SH��/ ªREVHUYDWLRQ�SRVH�SOXW{ W�OH
SUREOqP H�GH�OD�QDWXUH�GX�WKqP H�GDQV�OHV�QDUUDWLRQV�VpTXHQWLHOOHV��&HOXL�FL
VHP EOH�r WUH�XQ�P RP HQW�TXL�P DUTXH�OH�GpEXW�GªXQ�pSLVRGH�GH�OD�QDUUDWLRQ�
FRP P H�GDQV�$�FH�P RP HQW�Oj �$XVVLW{ W�DSUqV��0 DULH�GDQVDLW�SHQGDQW�GHX[ �KHXUHV�

� ��&RQFOXVLRQ

/ D�GHVFULSWLRQ�SURSRVpH�LFL�HVW�ELHQ�HQWHQGX�SDUWLHOOH��SXLVTXªHOOH�QH�VªLQWp�
UHVVH�TXªj �FHUWDLQV�HP SORLV��6L�QRWUH�K\ SRWKqVH�HVW�FRUUHFWH��HOOH�VXJJqUH�GHX[
FRQFOXVLRQV�GªRUGUH�JpQpUDO��' ªDERUG��LO�HVW�SRVVLEOH�GH�UHIOpWHU�GHV�SKpQRP qQHV
DVSHFWXHOV�ILQV�j �OªDLGH�GªXQH�RQWRORJLH�HW�GªXQ�FDGUH�IRUP HOV�VLP SOHV��0 r P H�VL
FHWWH�UHSUpVHQWDWLRQ�IRUP HOOH�HVW��FRPP H�FªHVW�OH�FDV�LFL��SHX�DP ELWLHXVH��HOOH
REOLJH�j �UHQGUH�SUpFLVHV�OHV�QRWLRQV�LQWXLWLYHV�RX�j �FRQVWDWHU�TXªRQ�QH�VDLW�SDV�OH
IDLUH��2 Q�D�YX�QRWDP P HQW�FRPP HQW�XQ�WUDLWHP HQW�GHV�LP SDUIDLWV�QDUUDWLIV
UHTXLHUW�GªDXWUHV�RXWLOV�TXH�FHX[ �TXL�VRQW�SURSRVpV�HQ�6' 57��' HX[ LqP HP HQW��OD
GHVFULSWLRQ�GªXQ�SKpQRP qQH�GH�VLJQLILFDWLRQ�UHTXLHUW�TXªRQ�VDFKH�P RGXODULVHU
OHV�FRQWUDLQWHV�TXªRQ�HP SORLH�GDQV�FHWWH�GHVFULSWLRQ��3DU�H[ HP SOH��QRXV�DYRQV
SURSRVp�GH�GLVWLQJXHU�XQH�FRQWUDLQWH�VpP DQWLTXH�ULJLGH�TXL�FRUUHVSRQG�j �OD�GpIL�
QLWLRQ��� � ��GH�OªLP SDUIDLW��HW�XQH�FRQWUDLQWH�SOXV�JpQpUDOH��VXLYDQW�ODTXHOOH�IDLUH
UpIpUHQFH�j �OªLQWpULHXU�GªXQ�pYpQHP HQW� pWDW�GHP DQGH�XQH�ORFDOLVDWLRQ�WHP SRUHOOH
GH�OD�SDUWLH�GpQRWpH��&ªHVW�FHWWH�GHX[ LqP H�FRQWUDLQWH�TXL�VHUDLW�UHVSRQVDEOH�GHV
SURSULpWpV�GpULYpHV��DQDSKRULFLWp��FDUDFWqUH�UKpP DWLTXH�HW�FODVVLILFDWRLUH��GH
OªLP SDUIDLW��,O�QRXV�VHP EOH�XWLOH�GH�SRXYRLU�DLQVL�GLVWLQJXHU�HW�DUWLFXOHU�OHV�SKpQR�
P qQHV�TXL�UHOqYHQW�GX�P RGH�GH�UpIpUHQFH��HW�FHX[ �TXL�FRQFHUQHQW�OªXVDJH�TXL�HVW
IDLW�GH�FHV�SRVVLELOLWpV�UpIpUHQWLHOOHV��1 RXV�YHUURQV�XQH�DSSOLFDWLRQ�VLP LODLUH�GH�FH
SULQFLSH�GDQV�O
DQDO\ VH�SURFpGXUDOH�GX�SDVVp�FRP SRVp��FKDSLWUH�� ��

5pIpUHQFHV

$ 1 2 3 4 5 6 7 8 � -�&�� ��� � � ��� œ,P SDUIDLW� HW� SDVVp� FRP SRVp �� GHV� IRUWV� HQ� WKqP H� SURSRV•�
/ ªLQIRUP DWLRQ�* UDPP DWLFDOH�� � ��� � �� � �

$ 2 9 8 7 �1 �� �� � �� ���5HIHUHQFH�WR�$EVWUDFW�2 EMHFWV�LQ� ' LVFRXUVH�� ' RUGUHFKW�� . OXZ HU�$FDGH�
P LF�3XEOLVKHUV�

$ 2 9 8 7 � 1 �� �� ��� ��� œ/ ªLQWHUIDFH� SUDJP DWLTXH�VpP DQWLTXH� HW� OªLQWHUSUpWDWLRQ� GX� GLVFRXUV•�
/ DQJDJHV��� � ��� � �� � �

%8 7 : 9 4 1 1 8 ; < � $ ��0 �� 	 � . = 8 > 6 8 7 � * �� �� � �� ��� œ3RXU� XQH� QRXYHOOH� DSSURFKH� GH� OªLP SDUIDLW� �
OªLP SDUIDLW��XQ�WHP SV�DQDSKRULTXH�P pURQRP LTXH•��/ DQJDJHV���� ��� � ��� �

?'@BA C�DEA�F�G"H"I J�KLJ�M.N�OQP
J'RSNQT)U
M'M'J"H"VXWZY�I J�[ \]J.R�^"_
_
?]` a'b]V
[)c][ dfe)V'NSJ�M.N a
g]I V'dhJ�MXc]F"NSH"[ I a]I JiKLj�KkJ�g
U
[ M.NEA



���������
	 �
����� ����	 � �������������
�����! "��� ����	 �����#�����$��%��&�#���' )(#�����
�+* ,"-

%. / 0 1 2 3 3 . 4 5 �$ ��0 ��	 �. 6 . 7 8 . / �* ���� ��� ���œ,P SDUIDLWV�GH�SROLWHVVH��UXSWXUH�RX�FRKpVLRQ�"•�
7UDYDX[ �GH�/ LQJXLVWLTXH�� � ���� �� � �

%7 3 3 7 9 : �5�,������ � ���7LP H�DQG�WKH�YHUE��$�JXLGH�WR�WHQVH�DQG�DVSHFW��2 [ IRUG��2 [ IRUG�8 QL�
YHUVLW\ �3UHVV�

%6 4 9 : 8 5 / 3 � 3��� * 4 / ; . 3 0 � &�� 	 � ; . � 5 7 < : . � 0 �� ��� � � ��� œ2 Q� ULFK� RQWRORJLHV� IRU� WHQVH� DQG
DVSHFW•��GDQV�6HOLJP DQ�-��	 �: HVWHUVWnKO�' ���pGV���/RJLF��ODQJXDJH�DQG�FRP SXWDWLRQ�
6WDQIRUG��&6/ ,�3XEOLFDWLRQV���� �� � �

%2 3 4 = 7 �2 ���� � �� ���œ7KH�DVSHFWXDO�LP SDFW�RI�)UHQFK�ORFDWLYH�JRDO�33V•��GDQV�' UHZHU\ �$��
. UXLMII�* ��-��0 ��	 �=XEHU�5���pGV���3URFHHGLQJV�RI�WKH�� QG�(66// ,�6WXGHQW�6HVVLRQ���� �
� � �

%2 3 2 = 7 � $ �� �� �� � ��� œ$VSHFW�� TXDQWLILFDWLRQ� DQG� Z KHQ�FODXVHV� LQ� ,WDOLDQ•�� / LQJXLVWLFV� DQG
3KLORVRSK\ �� � ��� �� �� � � �

& 4 / > . 3 0 . / �%�� ��� � � ���7KH�/RJLF�RI�7\ SHG�)HDWXUH�6WUXFWXUHV��&DP EULGJH��&DP EULGJH�8 QL�
YHUVLW\ �3UHVV�

' 4 ? 7 ; @ 2 3 �' ���� �� � ���(VVD\ V�RQ�$FWLRQV�DQG�(YHQWV��2 [I RUG��&ODUHQGRQ�3UHVV�

' . / A 1 4 3 @ : B � ,�� $ �� ��� � � ��� * URXSV� DQG� (YHQWXDOLWLHV�� $� 7KHRU\ � RI� $VSHFWXDOLW\ �� WKqVH� GH
3K�' ���8 QLYHUVLWp�Gª(GLP ERXUJ�

' 5 9 / 2 0 �2 ���� � �� ���œ/ ªLP SDUIDLW�HQ�IUDQoDLV•��/ LQJXLVWLVFKH�%HULFKWH��� ��� �� � �

' 5 9 / 2 0 �2 ����� � � ���œ/ ªLP SDUIDLW�HQ�IUDQoDLV•��GDQV�+ DXVPDQQ�) �-���pG����6WXGLHV�LQ�' HVFULS�
WLYH�/ LQJXLVWLFV��YRO��� ��+ HLGHOEHUJ��-XOLXV�* URRV�9HUODJ��� � ��� �

? 4 3 �( 7 < 9 : �-��	 �. 4 = > �+ ������ � ���œ5HSUHVHQWLQJ�GLVFRXUVH�LQ�FRQWH[ W•��GDQV�YDQ�%HQWKHP �-��
WHU� 0 HXOHQ�$�� �pGV���+ DQGERRN�RI� /RJLF�DQG� / DQJXDJH��$P VWHUGDP �� (OVHYLHU�� ��� �
� � � �

) / . . ; �$ ����� � � ���7KH�6HP DQWLFV�RI�(QJOLVK�$VSHFWXDO�&RP SOHP HQWDWLRQ��' RUGUHFKW��5HLGHO�

* 1 4 ; . @ @ B �0 ����� � � ���pG����5HJLVWHU�$QDO\VLV��/ RQGUHV��3LQWHU�3XEOLVKHUV�

* 5 7 6 6 4 5 = . �* ����� � � ���7HP SV�HW�YHUEH��3DULV��&KDP SLRQ�

+ . �5�<�4 ����� � � ���œ9HUV�XQH�QRXYHOOH�YXH�GªHQVHP EOH�GHV�DVSHFWV�HQ�IUDQoDLV•��&DKLHUV�GH
* UDPP DLUH��� ���� � ��� � �

+ . 7 = � ,�� ��� � � ��� 7KH� 6HP DQWLFV� RI� ,QGHILQLWH� DQG� ' HILQLWH� 1 RXQ� 3KUDVHV�� 7KqVH� GH� 3K�'� �
8 QLYHUVLWp�GX�0 DVVDFKXVVHWWV��$P KHUVW�

+ 2 8 8 @ �-����� � � ���œ2 Q�WKH�FRKHUHQFH�DQG�VWUXFWXUH�RI�GLVFRXUVH•��UDSSRUW�WHFKQLTXH�&6/ ,�
� � ��� ��&HQWHU�IRU�WKH�6WXG\ �RI�/ DQJXDJH�DQG�,QIRUP DWLRQ��8 QLYHUVLWp�GH�6WDQIRUG�

. 4 = > � + �� �� ��� ��� œ$� WKHRU\ � RI� WUXWK� DQG� VHP DQWLF� UHSUHVHQWDWLRQ•�� GDQV� * URHQHQGLMN� -��
-DQVVHQ�7��	 �6WRNKRI�0 ���pGV���)RUP DO�P HWKRGV�LQ�WKH�VWXG\ �RI�ODQJXDJH��0 DWKHP DWL�
FDO�&HQWUH� 7UDFWV� � � � �� 0 DWKHP DWLVFK� &HQWUXP �� $P VWHUGDP �� � �� �� � � �� ( JDOHP HQW
GDQV���* URHQHQGLMN�-���-DQVVHQ�7��	� 6WRNKRI�0 ���pGV���� � �� ���7UXWK��LQWHUSUHWDWLRQ�DQG
LQIRUP DWLRQ��' RUGUHFKW��) RULV��� ��� �

. 6 . 7 8 . / � * �� ��� � � ��� ' X�F{ Wp�GH�OD�UpIpUHQFH�YHUEDOH�� / HV�SKUDVHV�KDELWXHOOHV��%HUQH��3HWHU
/ DQJ�

. 3 2 0 0 �$ ������ � ���$�' DWD�' ULYHQ�0 HWKRGRORJ\ �IRU�0 RWLYDWLQJ�D�6HW�RI�&RKHUHQFH�5HODWLRQV�
WKqVH�GH�3K�' ���8 QLYHUVLWp�Gª(GLP ERXUJ�

. / 7 C : 4 �0 �� ��� � � ���œ7KHP DWLF�UHODWLRQV�DV�OLQNV�EHWZHHQ�QRP LQDO�UHIHUHQFH�DQG�WHP SRUDO
FRQVWLWXWLRQ•��LQ�6DJ�,�� 	 �6] DEROFVL�$�� �pGV��� / H[LFDO�0 DWWHUV��6WDQIRUG��&6/ ,�3XEOLFD�
WLRQV��� � ��� �

. / 7 C : 4 �0 ������ � ���œ7HOLFLW\ �LQ�P RYHP HQW•��LQ�$P VLOL�3��HW�DO���pGV���3URFHHGLQJV�RI�WKH�,QWHU�
QDWLRQDO�: RUNVKRS�RQ�7LP H��6SDFH�DQG�0 RYHP HQW��7RXORXVH���� �� � �

/ 4 3 ; = 4 3 �) ����� � � ���œ* URXSV•��/ LQJXLVWLFV�DQG�3KLORVRSK\ ��� ��� �� �� � � �
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/ . / 0 . 1 2 3 4 / � $ �� 	 � $ / 5 4 1 �1 �� �� � �� ���œ' LVFRXUVH�UHODWLRQV�DQG�GHIHDVLEOH�NQRZ OHGJH•��3UR�
FHHGLQJV�RI�WKH��� WK�$QQXDO�0 HHWLQJ�RI�WKH�$VVRFLDWLRQ�IRU�&RP SXWDWLRQDO�/ LQJXLVWLFV�
� � ��� �

/ . / 0 . 1 2 3 4 / �$ ��	 �$ / 5 4 1 �1 ����� � � D���œ7HP SRUDO�LQWHUSUHWDWLRQ��GLVFRXUVH�UHODWLRQV�DQG�FRP �
P RQVHQVH�HQWDLOP HQW•��/ LQJXLVWLFV�DQG�3KLORVRSK\ ��� ���� � ��� � �

/ . / 0 . 1 2 3 4 / �$ ��	 �$ / 5 4 1 �1 ���� ��� E���œ$� VHP DQWLFV�DQG�SUDJP DWLFV�IRU�WKH�SOXSHUIHFW•��3UR�
FHHGLQJV�RI�WKH�� WK�&RQIHUHQFH�RI�WKH�(XURSHDQ�&KDSWHU�RI�WKH�$VVRFLDWLRQ�IRU�&RP �
SXWDWLRQDO�/ LQJXLVWLFV���� � ���� �

/ . / 0 . 1 2 3 4 / �$ ��	� 2 6 4 1 7 . 8 3 4 1 �-������ � ���œ7HP SRUDO�FRKHUHQFH�DQG�GHIHDVLEOH�NQRZ OHGJH•�
7KHRUHWLFDO�/ LQJXLVWLFV��� � � ��� �� � �

/ 2 8 9 � * �� �� � �� ��� œ7KH� ORJLFDO�DQDO\ VLV� RI� SOXUDOV� DQG� P DVV� WHUP V�� D� ODWWLFH�WKHRUHWLFDO
DSSURDFK•��GDQV�%l XHUOH�5���6FKZ DU] H�&��	� YRQ�6WHFKRZ �$���pGV���0 HDQLQJ��8 VH�DQG
,QWHUSUHWDWLRQ�RI�ODQJXDJH��%HUOLQ��: DOWHU�GH�* UX\ WHU��� � � ��� � �

0 . 2 1 4 �5 4 : : 4 1 ; �' ����� � � ���5HSUpVHQWDWLRQ�GHV�YDOHXUV�GHV�WHP SV�IUDQoDLV�HQ�YXH�GªXQ�WUDLWH�
P HQW�LQIRUP DWLTXH��WKqVH�GH�Oª8 QLYHUVLWp�3DULV�,9�

0 < 4 / 0 5 7 4 1 �-���� � �� ���œ$QDSKRUH�HW�GHL[ LV�WHP SRUHOOHV���VpP DQWLTXH�HW�SUDJP DWLTXH�GH�OD
UpIpUHQFH�WHP SRUHOOH•��GDQV�0R HVFKOHU�-���5HERXO�$��� / XVFKHU�-��0 �� 	 � -D\ H] � -��� / DQ�
JDJH�HW�SHUWLQHQFH��1 DQF\ ��3UHVVHV�8 QLYHUVLWDLUHV�GH�1 DQF\ ��� � �� � � �

0 < 4 8 / � 0 �� �� �� � ��� 7HQVH�� $VSHFW� DQG� 7HP SRUDO� 5HIHUHQFH�� 7KqVH� GH� 3K�' ��� 8 QLYHUVLWp
G
( GLP ERXUJ�

0 < 4 8 / �0 ��	�6 ; 4 4 3 = . 8 �0 ����� � � ���œ7HP SRUDO�RQWRORJ\ �DQG�WHP SRUDO�UHIHUHQFH•��&RP SX�
WDWLRQDO�/ LQJXLVWLFV�� � � � ���� �� � �

0 < 7 4 8 3 2 > 9 � $ �� �� � �� ��� / H� SDVVp� VLP SOH� HW� OªLP SDUIDLW� �� XQH� DSSURFKH� UHLFKHQEDFKLHQQH�
$P VWHUGDP ��5RGRSL�

0 < 7 4 8 3 2 > 9 �$ ��� ���� � ���œ7HQVH�XVH�DQG�WHP SRUDO�RULHQWDWLRQ•��GDQV�9HW�&R� 	 � 9HWWHUV�&�
�pGV���7HQVH�DQG�$VSHFW�LQ�'L VFRXUVH��%HUOLQ��0R XWRQ�GH�* UX\ WHU�

0 ? 7 7 4 1 �&����� � � ���œ3RXU�XQ�pWXGH�GLDFKURQLTXH�GH�OªLP SDUIDLW�QDUUDWLI•��GDQV�0 pODQJHV�GH
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