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33UURRSSUULLppWWpp LLQQWWHHOOOOHHFFWWXXHHOOOOHH HHWW EELLHHQQFFRRPPPPXQXQ PPRRQQGGLLDDOO
33KKLLOOLLSSSSHH 44XXppDDXX
((FFUULLYYDDLLQQ HHWW GGLLUUHHFFWWHHXXUU GGH�H�OOD�D�GGLLYYLLVVLLRRQ�Q�,,QQIIRRUUPPDDWWLLRRQ�Q� HHWW ,,QQIIRRUUPPDDWWLLTTXXHH GGH�H�OO

8811((66&&22����LLO�O�HHVVWW DDXXVVVVLL MMRRXXUUQQDDOLOLVVWWHH QQRRWWDDPPPPHHQQWW SSRRXXU�U� OOHH00RRQQGGH�H�''LLSSOORRPPDDWWLLTTXXHH HHWW 00DDQQLLqqUUH�H�GGH�H�99RRLLUU��
YHUVLRQ�SGI j LPSULPHU����.R
/H GHEDW VXU O
pYROXWLRQ�GX GURLW GH�OD�SURSULpWp LQWHOOHFWXHOOH GDQV OH FRQWH[WHGH�OD �VRFLpWp GH�O
LQIRUPDWLRQ� SRVVqGH�XQH GLPHQVLRQ�SROLWLTXH��7LUDQW DUJXPHQW�GH� OD �UpYROXWLRQ� PXOWLPpGLD��� FHUWDLQV JURXSHV G
LQWpUrWV VH VRQW HQ� HIIHWPRELOLVpV� SRXU� GHPDQGHU� HW REWHQLU XQH UpYLVLRQ� GX GURLW GH� OD� SURSULpWpLQWHOOHFWXHOOH DOODQW GDQV OH VHQV GH� VRQ UHQIRUFHPHQW�� (Q IDLW�� GHUULqUH�O
pYROXWLRQ�DFWXHOOH��VH SURILOH�XQ�UHPRGHODJH GHV�UDSSRUWV GH�IRUFH�HQWUH (WDWV�H[SRUWDWHXUV RX LPSRUWDWHXUV QHWV� GH SURGXFWLRQV� LQWHOOHFWXHOOHV��� HW HQWUHJURXSHV VRFLDX[ DX[�LQWpUrWV GLYHUJHQWV �DFWLRQQDLUHV G
HQWUHSULVHV��HQVHLJQDQWV��pGXFDWHXUV�� FKHUFKHXUV VFLHQWLILTXHV�� XWLOLVDWHXUV ILQDX[��� &
HVW SRXUTXRL XQHUpIOH[LRQ VXU OD� QRWLRQ G
�LQWpUrW� JpQpUDO�� HVW DXMRXUG
KXL SOXV� TXH MDPDLVQpFHVVDLUH GDQV OH FRQWH[WH GH� O
pYROXWLRQ� GX GURLW GH� OD SURSULpWpLQWHOOHFWXHOOH�� VRXV SHLQH GH� ODLVVHU V
LPSRVHU� VHXOHPHQW OHV LQWpUrWVSDUWLFXOLHUV OHV SOXV� GRPLQDQWV� /D� SOXSDUW GHV� LQQRYDWLRQV HW GHV� LQYHQWLRQVV
DSSXLHQW VXU GHV�LGpHV TXL� IRQW�SDUWLH GX ELHQ FRPPXQ GH�O
KXPDQLWp�� ,O HVWGRQF DQRUPDO GH�UpGXLUH O
DFFqV�DX[ LQIRUPDWLRQV HW DX[�FRQQDLVVDQFHV FRQVWLWXDQWFH ELHQ FRPPXQ SDU� O
HIIHW G
XQ� GURLW WURS DQ[LHX[ GH� SURWpJHU GHV� LQWpUrWVSDUWLFXOLHUV�/D�SUpVHQFH G
XQ��GRPDLQH SXEOLF��PRQGLDO GH�O
LQIRUPDWLRQ HW GH�OD�FRQQDLVVDQFHHVW XQ� DVSHFW� LPSRUWDQW GH� OD� GpIHQVH GH� O
LQWpUrW� JpQpUDO�� /H �PDUFKp�� WLUHG
DLOOHXUV DYDQWDJH GHV��ELHQV SXEOLFV�PRQGLDX[��DFWXHOOHPHQW GLVSRQLEOHV��FRPPHOHV FRQQDLVVDQFHV DSSDUWHQDQW DX� GRPDLQH SXEOLF�� RX OHV LQIRUPDWLRQV RX OHVUHFKHUFKHV ILQDQFpHV SDU� GHV� IRQGV� SXEOLFV�� 0DLV LO� Q
HQWUH SDV� GDQV OHVIRQFWLRQV GX PDUFKp GH�FRQWULEXHU GLUHFWHPHQW j OD�SURPRWLRQ�HW j OD�GpIHQVH GH�FH PrPH� GRPDLQH SXEOLF� PRQGLDO�� (Q� UHYDQFKH OHV RUJDQLVDWLRQV LQWHUQDWLRQDOHVVRQW ELHQ SODFpHV SRXU�FH IDLUH��SRXUYX TX
HOOHV GLVSRVHQW GX VRXWLHQ HIIHFWLI GH�OHXUV (WDWV PHPEUHV�
/D��UpYROXWLRQ�PXOWLPpGLD��D�VHUYL GH�GpWRQDWHXU HW GH�SUpWH[WH SRXU�ODQFHU XQ�F\FOH�JpQpUDO GH�UpYLVLRQ�GX GURLW GH�OD SURSULpWp LQWHOOHFWXHOOH��/HV 'LUHFWLYHV�HXURSpHQQHV VXU OHV EDVHV� GH� GRQQpHV RX VXU OD� SURWHFWLRQ� GHV� SURJUDPPHVLQIRUPDWLTXHV��OHV GHX[�WUDLWpV�GH�O
203, DGRSWpV�HQ����� �7UDLWp GH�O
203, VXUOHV LQWHUSUpWDWLRQV HW H[pFXWLRQV HW OHV SKRQRJUDPPHV��HW 7UDLWp GH�O
203, VXU OHGURLW G
DXWHXU���OH 'LJLWDO�0LOOHQLXP &RS\ULJKW�$FW RX OH 6RQQ\�%RQQR &RS\ULJKW�7HUP�([WHQVLRQ $FW DGRSWpV�HQ RFWREUH �����DX[�(WDWV�8QLV��O
$FFRUG VXU OHV $'3,&�$FFRUG�VXU OHV DVSHFWV�GHV�GURLWV GH�SURSULpWp LQWHOOHFWXHOOH TXL�WRXFKHQW DX�FRPPHUFH��REMHW GH�O
$QQH[H �&�GH O
$FFRUG�LQVWLWXDQW O
2UJDQLVDWLRQ PRQGLDOH GXFRPPHUFH� �� HQ�DQJODLV �75,3V���� WpPRLJQHQW G
XQH IRUWH�DFWLYLWp MXULGLTXH D[pH�VXU O
DGDSWDWLRQ� GX GURLW DX[� QRXYHOOHV UpDOLWpV� WHFKQRORJLTXHV�� /H QXPpULTXH��,QWHUQHW�RX OH YLUWXHO FRQVWLWXHQW�HQ HIIHW DXWDQW GH�UpYROXWLRQV WHFKQLTXHV�DX[UpSHUFXVVLRQV�GLUHFWHV VXU OHV TXHVWLRQV�GH��SURSULpWp LQWHOOHFWXHOOH�/H QXPpULTXH HVW GHYHQX XQH OLQJXD�IUDQFD��SHUPHWWDQW GH�VXSHUSRVHU HW GH�PrOHULQGLVWLQFWHPHQW GH� QRPEUHXVHV FRXFKHV� GH FUpDWLRQ�� PXOWLSOLDQW OHV QRXYHOOHVIRUPHV G
¨XYUHV FROOHFWLYHV� RX GH� FROODERUDWLRQ�� UDPLILDQW VDQV� FHVVH OHVSRVVLELOLWpV�FUpDWLYHV��RXYUDQW OD�SRUWH j GHV�IRUPHV GH�UHYHQGLFDWLRQ LQpGLWHV�HQ�PDWLqUH�GH�SURSULpWp LQWHOOHFWXHOOH�3DU� DLOOHXUV�� OH FDUDFWqUH� VXSUD�QDWLRQDO� HW �GpUpJXOp�� GX UpVHDX ,QWHUQHW�VRXOLJQH SDUIRLV GH� PDQLqUH� UDGLFDOH OD� FRQWUDGLFWLRQ HQWUH GLYHUV� GURLWVQDWLRQDX[�� SRXYDQW rWUH GLUHFWHPHQW LQFRPSDWLEOHV HW SRVH� OD TXHVWLRQ� GHO
pPHUJHQFH G
XQ�GURLW LQWHUQDWLRQDO�GpSDVVDQW OHV FRQWUDGLFWLRQV�UpJLRQDOHV �H[���FRS\ULJKW��YV��GURLW G
DXWHXU��FUpDWLRQ G
XQ�GURLW �VXL JHQHULV��VXU OHV EDVHV�GH�GRQQpHV HQ�(XURSH�YV��O
DEVHQFH�GH�FRQVHQVXV�j FH VXMHW ORUV GH�OD FRQIpUHQFH
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GLSORPDWLTXH GH�O
203, GH�GpFHPEUH �������/H FDUDFWqUH� WUDQVSDUHQW� RXYHUW�� LQWHUDFWLI�� G
,QWHUQHW VRXOqYH HQILQ GHV�SUREOqPHV QRXYHDX[�� TXHO HVW OH VWDWXW MXULGLTXH GHV� K\SHU�OLHQV�� SHXW�RQ�UHYHQGLTXHU OD� SURSULpWp LQWHOOHFWXHOOH GH� WUDFHV GH� �QDYLJDWLRQ�� VXU OH ZHE�PRQGLDO��RX HQFRUHV�GH��FRPPHQWDLUHV LQWHUDFWLIV��VXU GHV�SDJHV�ZHE"/HV SURSULpWpV� VSpFLILTXHV GHV� PRQGHV �YLUWXHOV�� �UpDOLWp YLUWXHOOH�� UpDOLWpDXJPHQWpH��VLPXODWLRQV�QXPpULTXHV�������QH UHFRXYUHQW SDV�QpFHVVDLUHPHQW FHOOHVGX PRQGH� UpHO�� /HV QRWLRQV� G
DFWHXUV YLUWXHOV RX GH� YLH� DUWLILFLHOOH�� OHVYUDLHV�IDXVVHV LPDJHV�� OHV UpDOLWpV� WUXTXpHV�� OHV QDYLJDWLRQV YLUWXHOOHV�� OHV�SD\VDJHV GH�GRQQpHV���OHV LQWHUDFWLRQV�GH�WRXWHV VRUWHV HQWUH UpHO�HW YLUWXHO��RXYUHQW DXWDQW GH�SLVWHV QRXYHOOHV��4XH�GHYLHQW OD�QRWLRQ GH��FKRVH�� GH��OLHX�RX GH� �SHUVRQQH�� GDQV OH YLUWXHO"� 4X
HVW�FH TX
XQ� �DXWHXU�� SHXW H[DFWHPHQWUHYHQGLTXHU FRPPH DSSRUW SURSUH GDQV O
XQLYHUV GpPDWpULDOLVp��FROOHFWLYLVp��VWULpHQ� SHUPDQHQFH GH� UpDSSURSULDWLRQV�� G
LQWHUDFWLRQV VRFLDOHV�� G
HPSUXQWV HW GH�FLWDWLRQV��GH�SLUDWDJHV HW GH�FRQWULEXWLRQV�JUDWXLWHV"/D� QRXYHOOH pFRQRPLH GX YLUWXHO SRVVqGH� GHV UHVVRUWV SURIRQGV GLIIpUHQWV� GHO
pFRQRPLH LQGXVWULHOOH FODVVLTXH�� &HWWH �pFRQRPLH GH� O
DWWHQWLRQ� HW GHV��UHQGHPHQWV FURLVVDQWV��� HQWUH EXOOH VSpFXODWLYH HW FDVLQR�� VHPEOH QH WHQLU VD�YDOHXU�� TXH� G
XQ� FRQVHQVXV� FROOHFWLI�� DXVVL SURPSW� j VH FRQVWLWXHU TX
j VHGLVVRXGUH��QH VH QRXUULVVDQW TXH�GH�VD SURSUH UXPHXU�/D�UpYROXWLRQ�GX PXOWLPpGLD HW G
,QWHUQHW��GX QXPpULTXH HW GX YLUWXHO FRQVWLWXH jQ
HQ� SDV� GRXWHU XQ� FKRF LPSRUWDQW� SRXU� QRV� PDQLqUHV GH� SHQVHU HW GH� YRLU OHPRQGH��8QH FKRVH�HVW V�UH��F
HVW TXH�OHV UqJOHV GX MHX VRQW HQ�WUDLQ�GH�FKDQJHU�TXH�OHV UDSSRUWV�GH�IRUFH�pYROXHQW YLWH��VDQV TXH�WRXWHV OHV FRQVpTXHQFHV j ORQJ�WHUPH GH�OHXUV WUDGXFWLRQV HQ�IRUPH MXULGLTXH VRLHQW WRXMRXUV ELHQ FRPSULVHV�
1RWUH� WKqVH SULQFLSDOH GDQV FHW DUWLFOH� HVW TXH� FHUWDLQV UDSSRUWV� GH IRUFH�pFRQRPLTXHV HW SROLWLTXHV GpWHUPLQHQW HIIHFWLYHPHQW O
pYROXWLRQ�DFWXHOOH GX GURLWGH� OD SURSULpWp LQWHOOHFWXHOOH�� PDLV QH OD� VXUGpWHUPLQHQW SDV� QpFHVVDLUHPHQW��$XWUHPHQW GLW�� VL� O
RSLQLRQ� SXEOLTXH PRQGLDOH pWDLW UpHOOHPHQW LQIRUPpH� GHVFRQVpTXHQFHV j ORQJ� WHUPH GHV� ORLV TXL� VRQW DXMRXUG
KXL DGRSWpHV�� LO� HVW ORLQ�G
rWUH pYLGHQW TXH�OH FRQVHQVXV�SROLWLTXH DFWXHO �HQ�(XURSH��DX[�(WDWV�8QLV SDU�H[HPSOH�� SRXUUDLW SHUVLVWHU�� 6L XQH PDMRULWp GH� PHPEUHV GX &RQJUqV� DPpULFDLQ D�HIIHFWLYHPHQW YRWp OH 6RQQ\� %RQQR &RS\ULJKW� 7HUP ([WHQVLRQ� $FW HQ� RFWREUH �����DOORQJHDQW MXVTX
j ��� DQV OD� GXUpH� GH� SURWHFWLRQ� GHV� ¨XYUHV�� HW GLPLQXDQWG
DXWDQW�� VDQV� FRQWUHSDUWLH�� OD� SDUW GpYROXH DX� GRPDLQH SXEOLF�� RQ� SHXW IDLUH�O
K\SRWKqVH TX
LOV RQW DLQVL WUDGXLW O
LQIOXHQFH�GH FHUWDLQV OREELHV��0DLV RQ�SHXWDXVVL VXSSXWHU TXH�FH YRWH�IDYRUDEOH j FHUWDLQV LQWpUrWV SUpFLV Q
D�pWp SRVVLEOH�TXH�SDUFH TX
XQH ODUJH�SDUWLH GX SHXSOH DPpULFDLQ��DX�QRP GH�TXL V
HVW IDLW FHWDUELWUDJH�SROLWLTXH��Q
D�SDV�FRPSULV RX HX YHQW�GH�FH TXL�VH WUDPDLW�
/H GURLW GH�OD SURSULpWp LQWHOOHFWXHOOH pYROXH��PDLV FHWWH pYROXWLRQ�VH IDLW�HOOHWRXMRXUV GDQV OH VHQV GH�O
LQWpUrW� JpQpUDO"� 3RXUTXRL REVHUYH�W�RQ�XQH H[SDQVLRQ�FRQWLQXH� �TXDQWLWDWLYH HW TXDOLWDWLYH�� HW XQ� �GXUFLVVHPHQW�� GX GURLW GH� ODSURSULpWp LQWHOOHFWXHOOH"� &H GXUFLVVHPHQW RX FH �UHQIRUFHPHQW�� GH� OD SURSULpWpLQWHOOHFWXHOOH QH ULVTXH�W�LO� SDV� GH VH UHWRXUQHU FRQWUH O
LQWpUrW� GH� WRXV HWG
rWUH FRQWUH�SURGXFWLI j ORQJ�WHUPH"�$ TXL�SURILWH HQ�SULRULWp FHWWH pYROXWLRQ�GXGURLW"�1H FRQVWDWH�W�RQ�SDV XQH GLYLVLRQ�FURLVVDQWH HQWUH QDWLRQV�H[SRUWDWULFHV GH�ELHQV HW VHUYLFHV� FRXYHUWV SDU� OD SURSULpWp LQWHOOHFWXHOOH HW SD\V� HQGpYHORSSHPHQW TXL�RQW REMHFWLYHPHQW LQWpUrW�j UHIXVHU�XQ UHQIRUFHPHQW GHV�ORLV VXUOD� SURSULpWp LQWHOOHFWXHOOH"� 3HXW�RQ� pYLWHU OD� FRQIURQWDWLRQ� EUXWDOH G
pJRwVPHVQDWLRQDX[ HW GH� UDSSRUWV� GH� IRUFH PRQGLDX["� 3HXW�RQ� PHWWUH HQ� DYDQW OD� QRWLRQG
LQWpUrW� JpQpUDO PRQGLDO�� TXL SHUPHWWUDLW XQH DGDSWDWLRQ� GH OD� SURSULpWpLQWHOOHFWXHOOH DX[�H[LJHQFHV GX GpYHORSSHPHQW KXPDLQ��HW GX �SURJUqV�GHV�VFLHQFHVHW GHV�DUWV��SOXW{W�TXH�GH�VLPSOHPHQW UpSRQGUH DX[�LQWpUrWV GX �PDUFKp�"
3RXU� SRXYRLU IRQGHU� HQ� UDLVRQ O
LQWpUrW� JpQpUDO HQ� PDWLqUH� GH� SURSULpWpLQWHOOHFWXHOOH��LO QRXV IDXW EULqYHPHQW UHYHQLU VXU OHV IRQGHPHQWV SKLORVRSKLTXHVGH�OD SURSULpWp LQWHOOHFWXHOOH��4XHOOH HVW OD�ILQDOLWp UHFKHUFKpH"�,O V
DJLW DYDQWWRXW� GH� SURWpJHU O
LQWpUrW� JpQpUDO HQ� DVVXUDQW OD� GLIIXVLRQ XQLYHUVHOOH GHV�FRQQDLVVDQFHV HW GHV� LQYHQWLRQV�� HQ� pFKDQJH� G
XQH SURWHFWLRQ� FRQVHQWLH SDU� ODFROOHFWLYLWp DX[�DXWHXUV SRXU�XQH SpULRGH OLPLWpH��,O�IDXW UHYHQLU DX[�LQWXLWLRQV�SUHPLqUHV��,O�HVW SOXV�DYDQWDJHX[ SRXU�O
KXPDQLWpGH�IDLUH�FLUFXOHU OLEUHPHQW OHV LGpHV HW OHV FRQQDLVVDQFHV TXH�GH OLPLWHU�FHWWHFLUFXODWLRQ��$ULVWRWH DIILUPH GDQV OD�3RpWLTXH TXH�O
KRPPH HVW O
DQLPDO�PLPpWLTXHSDU� H[FHOOHQFH�� 3RXU� OXL OD� PLPpVLV� �� O
LPLWDWLRQ�� OD FRSLH�� HVW XQH DFWLYLWpFUpDWULFH GH��PRGqOHV���/HV /XPLqUHV UHSULUHQW FHWWH LGpH��3RXU�&RQGLOODF����OHVKRPPHV QH ILQLVVHQW SDU�rWUH VL�GLIIpUHQWV��TXH SDUFH TX
LOV RQW FRPPHQFp SDU�rWUH
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FRSLVWHV HW TX
LOV FRQWLQXHQW GH�O
rWUH��HW SRXU�OH SKLORVRSKH $ODLQ���FRSLHU HVWXQH DFWLRQ�TXL�IDLW SHQVHU���/D FRSLH DMRXWH HQ�HIIHW XQH DXUD�j OD�FKRVH�FRSLpH��&
HVW ELHQ FH TXH�O
RQ�REVHUYH�DXMRXUG
KXL DYHF OH JDLQ�G
�LPDJH��REWHQXH SDU�ODOLEUH FRSLH GH�ORJLFLHOV �RXYHUWV����0DLV LO� \� D XQ� DXWUH DVSHFW�� XQH SURWHFWLRQ� WURS IRUWH� GH OD� SURSULpWpLQWHOOHFWXHOOH SHXW pEUDQOHU XQ�SLOLHU GX IRQFWLRQQHPHQW GX PDUFKp��OD�QRWLRQ�GH�OLEUH FRQFXUUHQFH��� /H GpFUHW G
$OODUGH HW /H &KDSHOLHU GHV� � HW ��� PDUV �����H[SULPH OH SULQFLSH GH� OD� OLEHUWp GX FRPPHUFH� HW GH� O
LQGXVWULH�� HW GRQF OHSULQFLSH GH� OD� OLEHUWp GH� IDLUH� FRQFXUUHQFH�� TXL LPSOLTXH SDU� GpILQLWLRQ OD�SRVVLELOLWp G
RIIULU VXU OH PDUFKp OH PrPH�SURGXLW TX
DXWUXL HW GRQF OD�OLEHUWp GH�OD�FRSLH�(QILQ LO�\ D�DXVVL OD�TXHVWLRQ�GHV GURLWV IRQGDPHQWDX[ GH�O
KRPPH��FRPPH O
DFFqV�jO
LQIRUPDWLRQ�HW OD�OLEHUWp G
H[SUHVVLRQ��TXL GRLYHQW rWUH FRQIURQWpV�j OD�QRWLRQH[FOXVLYH�GH SURSULpWp LQWHOOHFWXHOOH VXU O
LQIRUPDWLRQ��$X[ (WDWV�8QLV��OD QRWLRQ�G
DFFqV� SXEOLF j O
LQIRUPDWLRQ�UHPRQWH DX[�SqUHV IRQGDWHXUV HW HQ�SDUWLFXOLHU j7KRPDV� -HIIHUVRQ� SURPRWHXU GX FRQFHSW� GH �ELEOLRWKqTXH� SXEOLTXH�� HW GH� ODGRFWULQH� GX �IDLU� XVH�� SHUPHWWDQW O
XVDJH� pGXFDWLI HW OHV FLWDWLRQV� j GHV� ILQVDFDGpPLTXHV GH� WH[WHV SURWpJpV�� 7KRPDV -HIIHUVRQ� pFULYDLW�� �OHV LQYHQWLRQV� QHSHXYHQW SDV��SDU�QDWXUH��rWUH VXMHWWHV j OD�SURSULpWp��&HWWH LQWXLWLRQ�SKLORVRSKLTXH IRQGDPHQWDOH D�G
DLOOHXUV JXLGp OH OpJLVODWHXU��6LOD� VRFLpWp FRQVHQW� j UHFRQQDvWUH XQ� GURLW GH� SURSULpWp LQWHOOHFWXHOOH jO
LQYHQWHXU G
XQ� SURFpGp�� F
HVW SRXU� HQ� pYLWHU OD� SHUWH RX O
RXEOL�� SRXU� HQIDFLOLWHU OD� GHVFULSWLRQ� SXEOLTXH�� HW SRXU� HQ DXWRULVHU DSUqV� XQH SpULRGH GH�SURWHFWLRQ�OLPLWpH�OD�OLEUH FRSLH �HQFRXUDJHDQW GH�FH IDLW OD�FRQFXUUHQFH���6L�O
RQ FKHUFKH j SURWpJHU O
DXWHXU��F
HVW G
XQH SDUW�SRXU�OXL DVVXUHU�XQ�UHYHQXOXL SHUPHWWDQW GH�FRQWLQXHU�VRQ ¨XYUH FUpDWULFH �DYDQW VD PRUW���G
DXWUH SDUW�SRXU�pYLWHU TXH�VD SHQVpH�QH VRLW GLVWRUGXH��PDQLSXOpH��QRWLRQ GH�GURLW PRUDO��YDODEOHDYDQW HW DSUqV� OD PRUW� GH O
DXWHXU��� 0DLV OD� FUpDWLRQ G
XQ� PRQRSROH� VXUO
H[SORLWDWLRQ� GHV ¨XYUHV MXVTX
j ��� DQV DSUqV� VD PRUW� �FRPPH GDQV OH FDVDPpULFDLQ��Q
HVW SDV�HQ�VRL GH�QDWXUH�j IDYRULVHU OD�FUpDWLRQ��(OOH DXUDLW SOXW{W�WHQGDQFH j LQFLWHU� OHV pGLWHXUV j YLYUH� VXU OHXU FDWDORJXH� G
DXWHXUV UHFRQQXV��SOXW{W�TXH�G
HQFRXUDJHU�OD�UHFKHUFKH�GH�QRXYHDX[ WDOHQWV�
4X
HVW�FH TXH�OD�VRFLpWp FKHUFKH j IDLUH�HQ�PHWWDQW WRXW�XQ�DUVHQDO�MXULGLTXH HWUpSUHVVLI��SD\p SDU�OH FRQWULEXDEOH��DX VHUYLFH�GH OD�SURWHFWLRQ�GHV�GURLWV GH�ODSURSULpWp LQWHOOHFWXHOOH GH� TXHOTXHV D\DQWV GURLW"� 6D YpULWDEOH ILQDOLWp HVWG
HQFRXUDJHU� O
DXJPHQWDWLRQ� GHV FRQQDLVVDQFHV HW GHV� LQYHQWLRQV� XWLOHV jO
KXPDQLWp��&H TXL�HVW HQ�MHX F
HVW G
HQFRXUDJHU�OD FUpDWLRQ HW G
pYLWHU TX
HOOHVH SHUGH��HW QRQ�SDV�VHXOHPHQW GH�SURWpJHU GHV�D\DQWV GURLW��6L OD�VRFLpWp FRQFqGH�j O
LQYHQWHXU XQH FHUWDLQH SURWHFWLRQ��SRXU XQH FHUWDLQH GXUpH��OLPLWpH���F
HVW HQ�pFKDQJH� GH� FRQWUHSDUWLHV H[SUHVVHV�� FRQoXHV GDQV �O
LQWpUrW� VXSpULHXU GH�O
KXPDQLWp���FRPPH OH IDLW TXH�O
LQYHQWLRQ GRLYH UHWRPEHU GDQV OH GRPDLQH SXEOLF��RX ELHQ TX
HOOH VRLW SUpFLVpPHQW GpFULWH HW SXEOLpH�RXYHUWHPHQW��SRXYDQW DORUV DX�ERXW�G
XQH FHUWDLQH SpULRGH rWUH DSSURSULpH�SDU�WRXV��1RWRQV TXH� OH GURLW H[FOXVLI FRQFpGp j XQ� D\DQW GURLW HQ� PDWLqUH� GH� SURSULpWpLQWHOOHFWXHOOH V
DSSDUHQWH j XQ�PRQRSROH� &
HVW OD�YRLH FKRLVLH SRXU��UpWULEXHU��O
LQYHQWHXU��HW OXL SHUPHWWUH GH�UpDOLVHU XQ�SURILW��0DLV LO� IDXW DXVVL VRXOLJQHU TXH� O
LGpH� PrPH� GH �PRQRSROH�� HVW FRQWUDLUH jO
LGpRORJLH GX �OLEUH PDUFKp���/
H[LVWHQFH GH�SXLVVDQWHV ORLV DQWL�WUXVW��FI� OHSURFqV�0LFURVRIW LQWHQWp SDU�OH JRXYHUQHPHQW IpGpUDO DPpULFDLQ��PRQWUH ELHQ TXH�OHPRQRSROH� HVW FRQVLGpUp FRPPH XQ� REVWDFOH j OD� OLEUH FRQFXUUHQFH� SDUFH TX
LO� VHWUDGXLW LQpYLWDEOHPHQW SDU�XQH LQHIILFDFLWp GX SRLQW�GH YXH GX IRQFWLRQQHPHQW PrPH�GX PDUFKp�,O� \� D� GRQF Oj XQH YpULWDEOH FRQWUDGLFWLRQ� HQWUH GHX[� WHQGDQFHV GX PDUFKp�� ODYRORQWp GH�GpUpJXODWLRQ HW GH��FRQFXUUHQFH�OR\DOH��G
XQH SDUW��HW OD�WHQGDQFH j OD�FUpDWLRQ G
ROLJRSROHV HW GH�PRQRSROHV G
DXWUH SDUW��GX IDLW PrPH�GX OLEUH MHX GH�OD�FRQFXUUHQFH��&HWWH VLWXDWLRQ� SHXW V
REVHUYHU� WDQW DX� QLYHDX QDWLRQDO� TX
DX� QLYHDXLQWHUQDWLRQDO��,O HVW EDQDO�G
REVHUYHU TXH�OHV (WDWV�8QLV VRQW GHYHQXV DXMRXUG
KXLOD�VHXOH VXSHU�SXLVVDQFH�GDQV OH GRPDLQH GHV�WHFKQRORJLHV GH�O
LQIRUPDWLRQ��FH TXL�OHXU FRQIqUH�XQ �PRQRSROH�PRQGLDO��VXU SOXVLHXUV DVSHFWV�FOpV��LQIUDVWUXFWXUH GH�WpOpFRPPXQLFDWLRQV��FHQWUHV GH�URXWDJHV G
,QWHUQHW��ORJLFLHOV��������2Q�SRXUUDLWrWUH WHQWp GH�UpIOpFKLU GqV�ORUV j OD�SRVVLELOLWp �WRXWH WKpRULTXH ELHQ HQWHQGX��GH� IRQGHU� XQH DSSOLFDWLRQ� PRQGLDOH GH� OD� ORL DQWL�WUXVW� j O
H[LVWHQFH� GH� FHVPRQRSROHV DPpULFDLQV SDU� OD FRPPXQDXWp GHV� 1DWLRQV� 6L� XQ� JRXYHUQHPHQW PRQGLDOH[LVWDLW��LO Q
DXUDLW SDV�GH�PDO j IDLUH�DSSOLTXHU PRQGLDOHPHQW XQH ORL DQWL�WUXVW�TXH�OH SD\V�OH SOXV�OLEpUDO TXL�VRLW Q
KpVLWH�SDV j PHWWUH DXMRXUG
KXL HQ�¨XYUH jO
LQWpULHXU GH�VHV SURSUHV IURQWLqUHV����1RXV HQ�VRPPHV HQFRUH�ORLQ� pYLGHPPHQW��
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PDLV FH GpWRXU�QRXV SHUPHW GH�SRVHU�OD TXHVWLRQ�GH�O
LQWpUrW�JpQpUDO PRQGLDO GDQVO
pYROXWLRQ�GX GURLW��HQ�SDUWLFXOLHU HQ�WDQW TX
HOOH IDYRULVH RX QRQ�OH SULQFLSHGH�OD��FRQFXUUHQFH�OR\DOH��H[LJp SDU�OH PDUFKp�/D�SURSULpWp LQWHOOHFWXHOOH��RQ O
D�GLW��UHYLHQW j FRQIpUHU XQ�PRQRSROH OpJDO�VXUO
XVDJH�GH�FHUWDLQHV LQIRUPDWLRQV RX FRQQDLVVDQFHV��(VW�FH YUDLPHQW OD�PHLOOHXUHPDQLqUH� GH� UpWULEXHU �pTXLWDEOHPHQW�� OD� SURSULpWp LQWHOOHFWXHOOH"� 1H GHYUDLW�RQ�SDV� UpIOpFKLU j G
DXWUHV IDoRQV G
DVVXUHU� j OD� IRLV XQH �MXVWH UpWULEXWLRQ�� GHO
LQYHQWHXU��HW GH�JDUDQWLU XQH �OLEUH FRQFXUUHQFH��FRPPH OH YHXW OH PDUFKp "
%LHQ SOXV�TXH�G
RUGUH WHFKQLTXH�RX MXULGLTXH��OH GpEDW�VXU O
pYROXWLRQ�GX GURLW GH�OD�SURSULpWp LQWHOOHFWXHOOH GDQV OH FRQWH[WH GH�OD �VRFLpWp GH�O
LQIRUPDWLRQ��HVWHQ� UpDOLWp SURIRQGpPHQW SROLWLTXH�� 7LUDQW DUJXPHQW� GHV FRQVLGpUDEOHVGpYHORSSHPHQWV WHFKQLTXHV� GH� OD �UpYROXWLRQ� PXOWLPpGLD��� FHUWDLQV JURXSHVG
LQWpUrWV VH VRQW HQ� HIIHW PRELOLVpV� SRXU� GHPDQGHU� HW REWHQLU XQH UpYLVLRQ� GXGURLW GH�OD�SURSULpWp LQWHOOHFWXHOOH DOODQW V\VWpPDWLTXHPHQW GDQV OH VHQV GH�VRQUHQIRUFHPHQW��3DU H[HPSOH��RQW pWp UpFHPPHQW REWHQXV XQH H[WHQVLRQ�GH OD�GXUpH�GHSURWHFWLRQ�GHV�¨XYUHV��OD�FUpDWLRQ GH�QRXYHDX[ GURLWV GH�SURSULpWp LQWHOOHFWXHOOHGLWV VXL JHQHULV��OD SRVVLELOLWp GH�SURWHFWLRQ G
DFWLYLWpV�QRQ LQYHQWLYHV �EDVHV�GH�GRQQpHV���OD�OLPLWDWLRQ GHV�H[FHSWLRQV OpJDOHV�FRPPH OH �IDLU�XVH�� OD�UHPLVHHQ�FDXVH�G
DYDQWDJHV DFTXLV DX[�XWLOLVDWHXUV FRPPH GDQV OH FDV GHV�ELEOLRWKqTXHVSXEOLTXHV GX IDLW GH� O
DSSDULWLRQ GX QXPpULTXH�� OD EUHYHWDELOLWp GHV� ORJLFLHOV�MXVTX
DORUV UHIXVpH� HQ (XURSH����� 0DLV FH IDLVDQW�� HW SDU� XQH FRQVpTXHQFHGLUHFWH��FH VRQW GHV�pTXLOLEUHV DQFLHQV HQWUH D\DQWV GURLW HW XWLOLVDWHXUV TXL�VHWURXYHQW UHPLV HQ�FDXVH��VDQV�TX
XQ�UpHO�GpEDW�GpPRFUDWLTXH DLW SX DYRLU OLHX�VXUOH IRQGHPHQW PrPH� GH FHV pTXLOLEUHV�� 6RXV FRXYHUW G
DPpQDJHPHQWV MXULGLTXHV��SURSRVpV� SRXU WHQLU FRPSWH GH� O
DYDQFpH� GHV WHFKQRORJLHV�� F
HVW HQ� UpDOLWp XQHUHIRQGDWLRQ FRPSOqWH GHV�UDSSRUWV GH�IRUFH�HQWUH D\DQWV GURLW HW XWLOLVDWHXUV TXL�VH SURILOH�� (Q� IDLW�� GHUULqUH� O
pYROXWLRQ� DFWXHOOH�� VH SURILOH� XQ UHPRGHODJHSURIRQG GHV�UDSSRUWV GH�IRUFH�HQWUH (WDWV �H[SRUWDWHXUV QHWV�RX LPSRUWDWHXUV QHWV�GH�SURSULpWpV�LQWHOOHFWXHOOHV���HW HQWUH JURXSHV VRFLDX[ DX[�LQWpUrWV GLYHUJHQWV�DFWLRQQDLUHV G
HQWUHSULVHV�� HQVHLJQDQWV�� pGXFDWHXUV�� FKHUFKHXUV VFLHQWLILTXHV��XWLOLVDWHXUV ILQDX[���/HV GpEDWV�ORUV GH�OD�FRQIpUHQFH GLSORPDWLTXH GH�O
203, HQ�GpFHPEUH ����� j *HQqYH�� RX O
RULHQWDWLRQ� SROLWLTXH DVVH] GLIIpUHQWH GHV� GHX[SURMHWV GH� ORLV UpFHPPHQW DGRSWpV� SDU� OH &RQJUqV� DPpULFDLQ SRXU� VRXPLVVLRQ DX�6pQDW �OH �&ROOHFWLRQ�RI�,QIRUPDWLRQ $QWL�3LUDF\�$FW��HW OH �&RQVXPHU�DQG ,QYHVWRU�$FFHVV� WR ,QIRUPDWLRQ� $FW�� PRQWUHQW O
DPELYDOHQFH� SROLWLTXH GH� O
pYROXWLRQ�MXULGLTXH DFWXHOOH�� 'H SOXV� FHWWH pYROXWLRQ� GX FDGUH� MXULGLTXH GH� OD� VRFLpWpPRQGLDOH GH� O
LQIRUPDWLRQ VHPEOH V
RSpUHU VDQV� TXH OH FLWR\HQ GH� EDVH VRLWWRXMRXUV ELHQ FRQVFLHQW GH�FH TXL�VH MRXH��/H GpEDW�HVW FRQILVTXp SDU�FHX[ TXL�RQWXQ�LQWpUrW�VSpFLILTXH j IDLUH�pYROXHU OH GURLW GDQV OHXU VHQV�8QH UpIOH[LRQ VXU O
LQWpUrW� JpQpUDO HVW DXMRXUG
KXL SOXV�TXH MDPDLV QpFHVVDLUH��VRXV SHLQH GH� ODLVVHU V
LPSRVHU� VHXOHPHQW OHV LQWpUrWV SDUWLFXOLHUV OHV SOXV�GRPLQDQWV�� /H U{OH G
RUJDQLVDWLRQV LQWHUQDWLRQDOHV FRPPH O
81(6&2 HVW G
DLGHU� jIDLUH�pPHUJHU�OD�QRWLRQ�G
LQWpUrW�JpQpUDO PRQGLDO��HW GH�PRQWUHU TXH�O
pYROXWLRQ�GX GURLW GH�OD�SURSULpWp LQWHOOHFWXHOOH HVW DYDQW WRXW�V\PSWRPDWLTXH G
XQ�FKRL[SROLWLTXH GH�VRFLpWp��TXH�FH FKRL[ VRLW IDLW GH�PDQLqUH�H[SOLFLWH HW GpWHUPLQpH��SDU� FHX[ TXL�VDYHQW TXH�O
pYROXWLRQ� DFWXHOOH FRUUHVSRQGUD j OHXUV LQWpUrWV ELHQFRPSULV�� RX ELHQ TXH� FH FKRL[ VRLW IDLW GH� PDQLqUH� LPSOLFLWH�� LQ DEVHQWLD�SRXUUDLW�RQ� GLUH�� SDU� FHX[ TXL� Q
RQW SDV� HX OH ORLVLU RX O
RFFDVLRQ� GH PHVXUHUWRXWHV OHV FRQVpTXHQFHV GH�FHWWH pYROXWLRQ��GX SRLQW�GH�YXH GH�OD�MXVWLFH VRFLDOH��%LHQ TXH� FHUWDLQV WKpRULFLHQV FRPPH )ULHGULFK +D\HN FRQVLGqUHQW� OD� �MXVWLFHVRFLDOH��FRPPH XQH �LQHSWH LQFDQWDWLRQ���XQH �VXSHUVWLWLRQ�TXDVL�UHOLJLHXVH���LOQRXV SDUDvW� FODLUHPHQW TXH� OHV IRQGHPHQWV PrPHV G
XQ� GURLW DXVVL LPSRUWDQW� TXHFHOXL GH� OD SURSULpWp LQWHOOHFWXHOOH DX� VHLQ GH� OD� VRFLpWp PRQGLDOH GH�O
LQIRUPDWLRQ� QH SHXYHQW SDV� V
DQDO\VHU VDQV� XQH UpIOH[LRQ VXU OD� �MXVWLFHVRFLDOH���HW PrPH�VXU FH TXH�O
RQ SRXUUDLW DSSHOHU �OD�MXVWLFH VRFLDOH PRQGLDOH���8QH VRFLpWp KXPDLQH�� WUDQVQDWLRQDOH�� pPHUJH� OHQWHPHQW GHV� SURFHVVXV GH�PRQGLDOLVDWLRQ�� 3DUDOOqOHPHQW�� GHV IRUFHV� pFRQRPLTXHV HW SROLWLTXHV VRQWDFWXHOOHPHQW HQ�WUDLQ�GH FRQFRFWHU XQ�GURLW QRXYHDX��GRQW RQ�SHXW VH GHPDQGHU�V
LO�FRUUHVSRQG�HIIHFWLYHPHQW j O
LQWpUrW�VXSpULHXU GH�O
KXPDQLWp��RX V
LO�QH IDLW TXH�VH PHWWUH DX�VHUYLFH�GHV�GpMj IRUWV�&H GpEDW�Q
HVW SDV�WKpRULTXH��,O HVW SROLWLTXH��4XDQG O
$IULTXH GX 6XG HVW VXU OHSRLQW� G
DXWRULVHU OD� IDEULFDWLRQ� GH PpGLFDPHQWV FRQWUH OH 6,'$ SDU� GHV� ILUPHVSKDUPDFHXWLTXHV VXG�DIULFDLQHV�� ELHQ TXH� GHV� EUHYHWV� VRLHQW GpWHQXV SDU� GHVFRPSDJQLHV DPpULFDLQHV RX HXURSpHQQHV�� XQ� QRXYHDX� W\SH GH� UDSSRUW� GH� IRUFH� VHFRQVWLWXH�� 'DQV XQ� PRQGH� GDQV OHTXHO OD� VFLHQFH� UHVWH XQH SUpURJDWLYH GH� SD\VULFKHV� SHQGDQW TXH� OHV SDXYUHV FRQWLQXHQW GH� PRXULU�� QXO GRXWH TXH� OHVUDIILQHPHQWV GH� OD� SURSULpWp LQWHOOHFWXHOOH ULVTXHQW GH� SDUDvWUH PRLQV
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FRQYDLQTXDQWV TXH�OHV UpDOLWpV�VRFLDOHV��&RPPH O
pFULYDLW UpFHPPHQW -HIIUH\ 6DFKV��'LUHFWHXU GX &HQWUH� GH� GpYHORSSHPHQW LQWHUQDWLRQDO� HW SURIHVVHXU GH� FRPPHUFHLQWHUQDWLRQDO� j O
XQLYHUVLWp GH� +DUYDUG�� �-XVW� DV� NQRZOHGJH� LV� EHFRPLQJ� WKHXQGLVSXWHG� FHQWUHSLHFH RI� JOREDO� SURVSHULW\ �DQG� ODFN� RI LW�� WKH� FRUH RI� KXPDQLPSRYHULVKPHQW���WKH�JOREDO�UHJLPH�RQ�LQWHOOHFWXDO�SURSHUW\�ULJKWV�UHTXLUHV D�QHZORRN��7KH 8QLWHG�6WDWHV�SUHYDLOHG�XSRQ�WKH ZRUOG�WR�WRXJKHQ�SDWHQW�FRGHV�DQG FXW�GRZQ�RQ LQWHOOHFWXDO�SLUDF\� %XW�QRZ WUDQVQDWLRQDO�FRUSRUDWLRQV DQG�ULFK FRXQWU\�LQVWLWXWLRQV� DUH SDWHQWLQJ� HYHU\WKLQJ IURP� WKH KXPDQ� JHQRPH WR� UDLQIRUHVWELRGLYHUVLW\�� 7KH� SRRU� ZLOO� EH� ULSSHG� RII� XQOHVV� VRPH� VHQVH� DQG� HTXLW\ DUH�LQWURGXFHG�LQWR WKLV�UXQDZD\ SURFHVV��0RUHRYHU�WKH�V\VWHP RI�LQWHOOHFWXDO�SURSHUW\�ULJKWV�PXVW EDODQFH�WKH QHHG�WR�SURYLGH�LQFHQWLYHV�IRU�LQQRYDWLRQ DJDLQVW�WKH�QHHG�RI�SRRU FRXQWULHV�WR JHW�WKH�UHVXOWV�RI�LQQRYDWLRQ��7KH FXUUHQW�VWUXJJOH�RYHU�$,'6�PHGLFLQH�LQ�6RXWK $IULFD�LV�EXW DQ�HDUO\ ZDUQLQJ�VKRW�LQ D�PXFK�ODUJHU�VWUXJJOHRYHU�DFFHVV�WR�WKH�IUXLWV�RI�KXPDQ�NQRZOHGJH��
1RXV DYRQV JUDQG� EHVRLQ GH� UpIOpFKLU FROOHFWLYHPHQW DX� ILQDQFHPHQW GHV� �ELHQVSXEOLFV�PRQGLDX[��VDQV�O
H[LVWHQFH�GHVTXHOV O
KXPDQLWp VH UpGXLUDLW j XQH P\ULDGHG
LQWpUrWV FDWpJRULHOV�� /D� QRWLRQ� GH �GRPDLQH SXEOLF�� DSSDUWLHQW FHUWHV DX�YRFDEXODLUH GH�OD SURSULpWp LQWHOOHFWXHOOH��PDLV LO�HVW XUJHQW�GH OD�UHYLWDOLVHU��GH�OD UHQIRUFHU HW GH�OD�SURWpJHU FRQWUH OD�YRUDFLWp GHV�LQWpUrWV SDUWLFXOLHUV��8QERQ� H[HPSOH�� FODVVLTXH�� HVW FHOXL GHV� GRQQpHV EUXWHV� HW GHV� �IDLWV� FHQVpV�DSSDUWHQLU DX� GRPDLQH SXEOLF�� /HV RSpUDWHXUV SULYpV� FKHUFKHQW j pWHQGUH OHXUGRPDLQH G
DSSURSULDWLRQ� GH O
LQIRUPDWLRQ�� $LQVL�� LO� \ D� SHX�� OH 1HZ� <RUN� 6WRFN([FKDQJH� IDFWXUDLW XQ� FHQW� O
DFFqV� HQ� OLJQH j XQH FRWDWLRQ ERXUVLqUH�� /H WDULIYLHQW G
rWUH UpGXLW j �����FHQW�OD�FRWDWLRQ��/D ILUPH &KDUOHV�6FKZDE GLW TX
HOOHUHYHUVH�GH FH IDLW ���PLOOLRQV�GH GROODUV�SDU�DQ�DX 1HZ�<RUN�6WRFN ([FKDQJH��/D�6HFXULWLHV� ,QGXVWU\ $VVRFLDWLRQ�� DQQRQFH TXH� OHV ERXUVHV DPpULFDLQHV �1<6(��1$6'$4������D�UHoX�DLQVL SOXV� GH ����PLOOLRQV�GH�GROODUV�HQ������GX IDLW GH� ODYHQWH GH�FHV GRQQpHV��/HV GLULJHDQWV GX 1HZ�<RUN�6WRFN ([FKDQJH�GLVHQW TX
LOV VRQWGDQV OHXU GURLW�� LOV UHYHQGHQW VLPSOHPHQW XQH LQIRUPDWLRQ� �OHV FRWDWLRQVERXUVLqUHV��TX
LOV RQW FRQWULEXp j FUpHU��$EVXUGH��UpSRQGHQW 6FKZDE HW OHV DXWUHVFRXUWLHUV��/
LQIRUPDWLRQ HQ�TXHVWLRQ HVW SXEOLTXH��OHV FRWDWLRQV VRQW GHV��IDLWV���EUXWV��&HWWH LQIRUPDWLRQ�DSSDUWLHQW GRQF j WRXW�OH PRQGH��3HUVRQQH QH GRLW SRXYRLUVH O
DSSURSULHU�� ,OV QH UHIXVHQW SDV� GH� SD\HU� XQH UHGHYDQFH G
XVDJH� SRXU� OHVHUYLFH� RIIHUW�� 0DLV LO� Q
HVW SDV� TXHVWLRQ� GH� UHFRQQDvWUH OH PRLQGUH GURLW GH�SURSULpWp LQWHOOHFWXHOOH�� &
HVW SRXUWDQW FH TXL� HVW HQ� WUDLQ� GH� VH SUpSDUHU�FUDLJQHQW GHV� ILUPHV FRPPH %ORRPEHUJ�� ,OV FUDLJQHQW DXVVL G
DYRLU�� GqV� ORUV�� jSD\HU�SRXU�DYRLU DFFqV�j O
KLVWRULTXH GHV�FRWDWLRQV��/D� TXHVWLRQ� GH� OD� SURSULpWp GHV� GRQQpHV EUXWHV� HW GHV� IDLWV� HVW GpVRUPDLV XQ�QRXYHO HQMHX GH�OD EDWDLOOH SRXU�O
pODUJLVVHPHQW GH�OD SURSULpWp LQWHOOHFWXHOOH��&HFL HVW SDUWLFXOLqUHPHQW SUpRFFXSDQW� j XQ� PRPHQW R� O
(WDW VH �GpVHQJDJH��� HWVRXV�WUDLWH EHDXFRXS GH�VHV EDVHV�GH GRQQpHV j O
LQGXVWULH SULYpH�SRXU OHV JpUHU��/HV LQIRUPDWLRQV FRQWHQXHV GDQV FHV EDVHV�DSSDUWLHQQHQW GH�SOHLQ GURLW DX�GRPDLQHSXEOLF��/
(WDW D\DQW OH PRQRSROH�GH OD�FROOHFWH GH�FHV LQIRUPDWLRQV SXEOLTXHV��LOQH VDXUDLW V
HQ�GpVLQWpUHVVHU VDQV�SUpMXGLFH SRXU�OH FLWR\HQ��/HV VRXV�WUDLWDQWVSULYpV�TXL�JqUHQW�FHV EDVHV�GH GRQQpHV SXEOLTXHV QH GHYUDLHQW SDV�GHYHQLU GH�FHIDLW �SURSULpWDLUHV��GHV GRQQpHV HOOHV�PrPHV��RX FH TXL�UHYLHQW DX�PrPH��GX GURLWH[FOXVLI G
HQ� GLVSRVHU� 'H� SOXV�� FH W\SH� GH GLVSRVLWLRQ� SHXW DYRLU GHV�FRQVpTXHQFHV SOXV�JUDYHV�HQFRUH� HQ�HPSrFKDQW�TXH VRLHQW OLEUHPHQW DFFHVVLEOHV GHV�LQIRUPDWLRQV SXEOLTXHV �VHQVLEOHV�� TXH O
(WDW DXUDLW LQWpUrW� j JDUGHU FDFKpHVpYLWDQW DLQVL OD� SUHVVLRQ GH� ORLV FRPPH OH )UHHGRP� RI� ,QIRUPDWLRQ� $FW� DX[(WDWV�8QLV��
/H UHQIRUFHPHQW GX GRPDLQH SXEOLF�PRQGLDO GH� O
LQIRUPDWLRQ� HW GHV� FRQQDLVVDQFHV�GRQQpHV pOpPHQWDLUHV�� IDLWV� LGpHV�� DOJRULWKPHV�� PpWKRGHV�� FRQQDLVVDQFHVGpYHORSSpHV JUkFH j GHV� ILQDQFHPHQWV SXEOLFV�� QRXV SDUDvW� rWUH XQ� WKqPH�SULRULWDLUH SRXU�WRXV FHX[ TXL�FKHUFKHQW GHV�PR\HQV FRQFUHWV GH�UpGXLUH O
pFDUW�HQWUH ULFKHV� HW SDXYUHV�� ,O IDXW G
DLOOHXUV VRXOLJQHU�� DYHF 3ROODXG�'XOLDQ�� TXH�OD�QRWLRQ�GH�GRPDLQH SXEOLF�HVW FRQVXEVWDQWLHOOH j OD�SURSULpWp LQGXVWULHOOH HWDUWLVWLTXH�� VHXOV FHUWDLQV REMHWV�� SDUFH TX
LOV VRQW RULJLQDX[ RX QRXYHDX[��SHXYHQW rWUH DSSURSULpV�� FH TXL� ODLVVH GDQV OH GRPDLQH SXEOLF� XQ� YDVWH FKDPS�G
pOpPHQWV QRQ� SURWpJpV� TXL� VRQW QpFHVVDLUHV DX[� DXWUHV FUpDWHXUV�� LQYHQWHXUV��VFLHQWLILTXHV HW LQGXVWULHOV ������OD GLUHFWLYH�� HXURSpHQQH GH�PDUV �����VXU OHVEDVHV�GH GRQQpHV ���WRXW HQ�V
HIIRUoDQW�G
RSpUHU XQH UHFRQQDLVVDQFH�GLVWULEXWLYHGHV�GURLWV SRXU�WHQLU FRPSWH GH�FH FRPSOH[H G
LQWpUrWV��V
pFDUWH�GH FHV SULQFLSHVHW ������ UHPHW HQ� FDXVH� OD� FRQFHSWLRQ PrPH� GH OD� SURSULpWp LQGXVWULHOOH RXDUWLVWLTXH HQ�LQVWLWXDQW XQ�GURLW TXL�FRQFHUQH ������GHV pOpPHQWV TXL�QH SHXYHQWrWUH FRXYHUWV QRUPDOHPHQW QL SDU�XQ�GURLW G
DXWHXU��IDXWH G
RULJLQDOLWp��QL SDU�XQ�
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GURLW GH�SURSULpWp LQGXVWULHOOH��IDXWH G
LQQRYDWLRQ���/D� GLUHFWLYH HXURSpHQQH GH� PDUV ������ SRUWDQW FUpDWLRQ G
XQ� QRXYHDX GURLW �VXLJHQHULV��VXU OHV EDVHV�GH�GRQQpHV��HQFRXUDJH�OD�FUpDWLRQ GH�GURLWV H[FOXVLYHPHQWSDWULPRQLDX[ D\DQW SRXU� REMHW GH� JDUDQWLU XQ� PRQRSROH� VXU OH UpVXOWDW G
XQHSUHVWDWLRQ pFRQRPLTXH��,O V
DJLW ELHQ G
XQH UHGpILQLWLRQ��SOXV RX PRLQV LPSOLFLWH���GHV�IRQGHPHQWV HW GRQF GH�OD�UDLVRQ G
rWUH��GH OD�SURSULpWp LQWHOOHFWXHOOH DXWRXUGH� O
LGpH� TXH FHOOH�FL HW OHV PRQRSROHV TX
HOOH FRQFqGH� QH VRQW SDV� GHVFRQWUHSDUWLHV j XQ� HQULFKLVVHPHQW GX SDWULPRLQH FROOHFWLI�� PDLV ELHQ XQH SULPH�GRQQpH�SDU OD�ORL DX[�HQWUHSULVHV HQ�PHVXUH G
LQYHVWLU ODUJHPHQW �FH TXL�UHYLHQW jGRQQHU XQ�SULYLOqJH OpJDO�HQ�UpFRPSHQVH G
XQ�SULYLOqJH pFRQRPLTXH GH�IDLW���/H SULQFLSH GH�OD��FRQFXUUHQFH OR\DOH��HVW DLQVL DQpDQWL�DX SURILW�GH O
H[WHQVLRQ�GX SULQFLSH GH� OD� SURSULpWp LQWHOOHFWXHOOH �VXU GHV� EDVHV GH� GRQQpHV TXL� Q
RQWPrPH�SDV�pWp O
REMHW G
XQH DFWLYLWp LQYHQWLYH������(VW�FH ELHQ UDLVRQQDEOH"
/H V\VWqPH�FDSLWDOLVWH PRQGLDO Q
HVW SDV�VSpFLDOHPHQW LQWpUHVVp��PrPH�V
LO HQ�WLUHJUDQG� SURILW� SDU� OD� GpIHQVH GHV� �ELHQV SXEOLFV� PRQGLDX[��� (Q� UHYDQFKH OHVRUJDQLVDWLRQV LQWHUQDWLRQDOHV VRQW ELHQ SODFpHV�� SRXUYX TX
HOOHV GLVSRVHQW GXVRXWLHQ HIIHFWLI GH� OHXUV (WDWV PHPEUHV�� SRXU� SURPRXYRLU HW SURWpJHU OH ELHQSXEOLF�PRQGLDO GH�O
LQIRUPDWLRQ HW GH�OD FRQQDLVVDQFH��'DQV XQ�UpFHQW�UDSSRUW�GX3URJUDPPH� GHV� 1DWLRQV� 8QLHV SRXU� OH 'pYHORSSHPHQW�� -RVHSK (�� 6WLJOLW]�� VHQLRUYLFH�SUpVLGHQW SRXU�O
pFRQRPLH GX GpYHORSSHPHQW HW pFRQRPLVWH HQ�FKHI�j OD�%DQTXH0RQGLDOH�� GpIHQG� O
LGpH� TXH OD� FRQQDLVVDQFH HVW XQ� �ELHQ SXEOLF� PRQGLDO�� �D�JOREDO� SXEOLF� JRRG��� ,O� DIILUPH TXH� OD UHFKHUFKH� pWDQW O
XQ� GHV IDFWHXUV OHVSOXV�LPSRUWDQWV SRXU�OD SURGXFWLRQ�GH�QRXYHOOHV FRQQDLVVDQFHV��OH IDLW G
DXJPHQWHU�OH �FR�W�� GH� OD� FRQQDLVVDQFH�� HQ� GXUFLVVDQW OH UpJLPH GH� OD� SURSULpWpLQWHOOHFWXHOOH SDU� H[HPSOH�� SHXW DYRLU SRXU� UpVXOWDW GH� UpGXLUH OHV UHFKHUFKHVVXEVpTXHQWHV HW GH�GLPLQXHU OH U\WKPH GH�O
LQQRYDWLRQ��,O HVW GRQF YLWDO�GH�OXWWHUFRQWUH OHV �UHQWHV GH�VLWXDWLRQ� HW OHV PRQRSROHV MXULGLTXHV SHUPLV SDU�XQ GURLWGH�OD�SURSULpWp LQWHOOHFWXHOOH LQVXIILVDPPHQW FRQVFLHQW GHV��LQMXVWLFHV�VRFLDOHVJOREDOHV���/D SOXSDUW GHV�LQQRYDWLRQV�HW GHV�LQYHQWLRQV V
DSSXLHQW��FRPPH RQ�VDLW��VXU GHV�LGpHV TXL�IRQW�SDUWLH GX ELHQ FRPPXQ GH�O
KXPDQLWp��,O HVW GRQF DQRUPDO GH�UpGXLUH O
DFFqV� DX[ LQIRUPDWLRQV HW DX[� FRQQDLVVDQFHV V
DSSX\DQW VXU FH ELHQFRPPXQ SDU�O
HIIHW G
XQ�GURLW WURS DQ[LHX[ GH�SURWpJHU GHV�LQWpUrWV SDUWLFXOLHUV��
5HQIRUFHU OH GRPDLQH SXEOLF�PRQGLDO GH�O
LQIRUPDWLRQ�HW GH�OD�FRQQDLVVDQFH�
,O� \� D SHX GH� WHPSV� O
2UJDQLVDWLRQ 0RQGLDOH GH� OD 3URSULpWp ,QWHOOHFWXHOOH D�GpFLGp GH�GLPLQXHU GH�����OHV UHGHYDQFHV LPSRVpHV DX[�HQWUHSULVHV GpVLUHXVHV GH�GpSRVHU� GHV� EUHYHWV� LQGXVWULHOV�� /D UDLVRQ"� 'X IDLW GX QRPEUH FURLVVDQW� GHVGHPDQGHV GH� GpS{W�� O
2UJDQLVDWLRQ GpJDJHDLW GHV� VXUSOXV� ILQDQFLHUV� FRQVpTXHQWVGRQW HOOH QH VDYDLW TXRL IDLUH��/H IDLW TX
XQH RUJDQLVDWLRQ LQWHUQDWLRQDOH JDJQHWURS G
DUJHQW HVW�� j O
KHXUH DFWXHOOH�� UDULVVLPH���� 3RXUWDQW OHV LGpHV QHPDQTXHQW SDV�SRXU�DIIHFWHU j O
LQWpUrW�JpQpUDO GHV�IRQGV�j O
DERQGDQFH QDWXUHOOH��SURYHQDQW VDQV� KHXUWV G
XQH GHV� VRXUFHV ILQDQFLqUHV OHV SOXV� SURIRQGHV TXL�VRLHQW���3DU� H[HPSOH�� RQ SRXUUDLW WLUHU DUJXPHQW� TXH OHV EUHYHWV� LQGXVWULHOV HW SOXV�JpQpUDOHPHQW WRXWHV OHV SURGXFWLRQV�LQWHOOHFWXHOOHV SURWpJpHV SDU�OHV ORLV VXU OD�SURSULpWp LQWHOOHFWXHOOH�� XWLOLVHQW WRXV SRXU� XQH ERQQH SDUW� XQ IRQGV� FRPPXQG
LQIRUPDWLRQV��GH�VDYRLUV HW GH�FRQQDLVVDQFHV DSSDUWHQDQW GH�PDQLqUH�LQGLYLVH jO
KXPDQLWp WRXW� HQWLqUH�� ,O� VHUDLW MXVWH�� GDQV XQH RSWLTXH GH� ELHQ FRPPXQPRQGLDO��G
XWLOLVHU OHV UHYHQXV REWHQXV VXU OH GpS{W�GHV�EUHYHWV SRXU�HQFRXUDJHUOD�FUpDWLRQ G
XQ�ELEOLRWKqTXH�SXEOLTXH PRQGLDOH YLUWXHOOH��XQLTXHPHQW FRQVWLWXpH�GH�WH[WHV DSSDUWHQDQW DX�GRPDLQH SXEOLF��HW GRQF DFFHVVLEOH�j WRXV JUDWXLWHPHQW��&H VHUDLW G
DXWDQW SOXV�MXVWH��TXH�OD�SXLVVDQFH SXEOLTXH FRPELQpH�GHV�SXLVVDQFHVSXEOLTXHV QDWLRQDOHV HVW PLVH�DX VHUYLFH�GH OD�GpIHQVH GHV�LQWpUrWV SULYpV�GHVGpSRVDQWV�� /H FR�W� GH O
LQIUDVWUXFWXUH� MXULGLTXH HW SROLFLqUH� SHUPHWWDQW OHUHQIRUFHPHQW HIIHFWLI GH�OD SURSULpWp LQWHOOHFWXHOOH HVW HQWLqUHPHQW VXSSRUWp SDU�GHV�IRQGV�SXEOLFV��8QH SDUWLH GHV�IRQGV�FROOHFWpV�DXSUqV� GHV GpWHQWHXUV GH�EUHYHWV�SRXUUDLW DXVVLVHUYLU j ILQDQFHU GHV�UHFKHUFKHV QpJOLJpHV GX IDLW GH�OHXU PDQTXH�G
LQWpUrW�SRXUOH �PDUFKp��� &HV IRQGV� SRXUUDLHQW rWUH DOORXpV� j WHOOH RX WHOOH DJHQFHVSpFLDOLVpH�GX V\VWqPH�GHV 1DWLRQV�8QLHV �81(6&2��206��81,&()������� GRQW RQ�VDLWTX
HOOHV VRQW QRWRLUHPHQW VRXV�ILQDQFpHV��&HV DJHQFHV SRXUUDLHQW DORUV G
DXWDQWPLHX[ MRXHU OH U{OH GH� UpJXODWLRQ GH� OD� UHFKHUFKH DX� QLYHDX SODQpWDLUH TX
RQ�DWWHQG� G
HOOHV�� U{OH TXH� OH PDUFKp ODLVVp j OXL�PrPH� HVW ELHQ LQFDSDEOH� GHUHPSOLU��3DU�H[HPSOH��OD�UHFKHUFKH�VXU OHV PDODGLHV�WURSLFDOHV Q
LQWpUHVVH JXqUH�OHV ILUPHV SKDUPDFHXWLTXHV GX 1RUG TXL� Q
\ YRLHQW SDV� OHXU LQWpUrW� ILQDQFLHU�
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3RXUTXRL QH SDV�OD�ILQDQFHU JUkFH DX[�VXUSOXV�ILQDQFLHUV GHV�EUHYHWV�GpSRVpV�SRXUSURWpJHU OD� UHFKHUFKH� SKDUPDFHXWLTXH HVVHQWLHOOHPHQW WRXUQpH� YHUV OHV EHVRLQVGHV�SD\V GX 1RUG"�/
DJULFXOWXUH GHV�SD\V HQ�GpYHORSSHPHQW Q
D�SDV�OH PrPH�VRXWLHQILQDQFLHU�TXH��SDU H[HPSOH��OHV UHFKHUFKHV VXU OHV 2*0 WUqV�HQ IDYHXU GDQV OHVSD\V�OHV SOXV�GpYHORSSpV��UHFKHUFKHV TXL�VRQW kSUHPHQW GpIHQGXHV SDU�GHV�EUHYHWVLPSLWR\DEOHPHQW SUpFLV�� H[FOXDQW G
DLOOHXUV GHV� XVDJHV� LPPpPRULDX[�� FRPPH OD�UpXWLOLVDWLRQ GHV�JUDLQHV REWHQXHV SDU�OD UpFROWH��HW REOLJHDQW DLQVL OHV SD\VDQVj YHUVHU� DX[ JUDQGHV FRPSDJQL HV XQH UHQWH SHUSpWXHOOH�� 3RXUTXRL QH SDV�UHGLVWULEXHU OHV SURILWV� GH O
DFWLYLWp LQYHQWLYH� PRQGLDOH DX� EpQpILFH GH�UHFKHUFKHV QpJOLJpHV SDU�OHV ODERUDWRLUHV GH�UHFKHUFKH�GX 1RUG"
2Q�SHXW DXVVL WURXYHU GH�3KLOOLSH 48($8��

9HUV XQH pWKLTXH SODQpWDLUH��OH GpIL GX �qPH�PLOOpQDLUH,QWpUrW�JpQpUDO HW SURSULpWp LQWHOOHFWXHOOH/D�UpYROXWLRQ�F\EHU HW OH SDWULPRLQH FXOWXUHO&RPSWH UHQGX GH�OD�UpXQLRQ�YLUWXHOOH DYHF 3KLOLSSH 8/5,&+2IIHQVLYH�LQVLGLHXVH FRQWUH OH GURLW GX SXEOLF�j O
LQIRUPDWLRQ �/H 0RQGH�'LSORPDWLTXH��/HV WHUPHV LQpJDX[ GHV�pFKDQJHV�pOHFWURQLTXHV �/H 0RQGH�'LSORPDWLTXH��8QH SUpVHQWDWLRQ GH�VRQ�OLYUH �/H 9LUWXHO��YHUWXV HW YHUWLJHV��9RXV SRXYH] DXVVL OH UHWURXYHU VXU OH VLWH�GH�32:2:��3RXU�XQH HWKLTXH VXU OH1HW
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