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/IHV DUWLFOHYV VRQW SXEOLP@WXWRWX\
DXWHXUV

$XFXQH UHSURGXFWLRQ GIXGH SDU
FHVY DUWLFOHY QH SHXW rWAHiMIDLW
DXWHXUV
$ FHWWH ILQ YRXV SRXYH] FWXEHD (
O71$&/J TXL WUDQVPHWWUD YRWUH
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/H ELOOHW GX 3UpVLGHQW & ODOKHUEH
$VVHPEOpPH JpQpUDOH H[WUDRUGEQDDOK HHWE B D U E
/1$&/J HW OH 'pSDUWHPHQW GH &KLPLH
DEVWUDFWYVY UpFHQWYV & ODOKHUEH

&RPSOPPHQWY GJLQIRUPDWLRQV 5 &DKD\
/91$&/J HW OHV PHPEUHV

/H EDQTXHW DQQXHO 9 /RQQD\
/1$&/J HW 9286

,QIRUPDWLRQV FRQWDFWV VXLYL
$ OD GpFRXYHUWH GH OD FKHMPLH 3 +LWSRRMLHIHHGH C
3DVVLRQ GH /HKEPXHWHpPLJUH HW pYRBRM HRBREYFD.
20\PSLDGHV GH FKLPLH

3URJUDPPH

6WDJH 6 'DPPLFFR HW 9 )RQF
3URFODPDWLRQ
&pUpPPRQLH & ODOKHUEH
5pVXOWDWV & ODOKHUEH
3ULJ 0 3HWLW
(862& RSHQKDJIXH $ ODUpH

4XH VROWGHYHQXV"
'pIHQVH SXEOLTXH GRFWRUDW 3HWLW
B3UpVHQWDWLRQ WKgVH - 'RKHM O\
,OV FRQWULEXHQW j QRWUH UpXVVLWH QRV VSRQ
&RWLVDWLRQV
JHV 20\PSLDGHV GH FKLPLH DQV & p&PKD\
/1$&/J \ pWDLW
&RQIPUHQEMGLWRUUDQPHQQH 7 -XQJHUV
/1$&/J HW OHV IXWXUV FKLPLVWHV
9LVLWHY GTHQWUHKHSURFNNY & +XVTXLQHW - 9%
BRLUPBWULqUHV & +XVTXLQHW & ODOKF
/1$&/J HW OHV GREFWRUDQWV
6XEVLGHROQGLWLRQV

- 3UDJXH 7 -XQJHUV
$ ODUUDNHFK 6 +XEHUW
/1$&/J \ pWDLW
%DQTXHW GH OT$&/ & ODOKHUEH
$QQRQFHV

&RLQ OHFWXUH

3HUVRQDOLD

%XOOHWLQ UpSRQVH
$VVHPEOpPH JpQpUDOH H[WUDRUGLQDLUH HW E
3DUWLFLSDWLRQ DX EDQTXHW

&RPLWp 20\PSLDGHYV



/IH ELOOHW GX 3UpVL

&pGULF ODOKHUEH

&KHUV $PLV &KLPLVWHV GH Of$&/J

&THVW DYHF XQ JUDQG SODLVLU TXH QRX\
%XOOHWLQ GH OTDQQpH &RPPH YRXV DXL
FHY SDJHV FH VHFRQG WULPHVWUHDD P@\p F
PHQp j ELHQ TXHOTXHV DFWLYLWpV HMWPHLEOW L
HW GH QRV PpWLHUW/DGH VFIKWHAL & WHYWUHSUL\
ULgQUHV GH FKLPLVWHY DLQVL TR\ DH\O HDX
TXL VXLYHQW YRXV SRXUUH] HQ OLUH OHV FI

'DQV FH %XOOHWLQ QRXV YRXV LQYLWRQ)
DXURQW OLHX j OD UHQWUpPH /H SWHPREQpPHV
*pQpUDOH ([WUDRUGLQDLUH OH VDPHG]L DR
OYRUGUH GX MRXU OD UpYLVLRQ BH&RAVHLW
GI$GPLQLVWUPNYHRWHHROQRMRISDUWLFXOLQUHPF
DFFXHLOOLU DXWRXU GfXQ EDUEHFXHDFRQYL
UHQWUpPH HVW QRWUH %DQTXHW $QQXMIOUT XL
OH VDPHGL RFWREUH 1fRXEOLHDPBDV G
PHQWYVY YLD QRWUH VLWH LQWHUQHW

-XLOOHW HVW j QRV SRUWHYV HWGHIMRWVX
VRXKDLWHU j WRXV GYH[FHOOHQWHYV jYDFDQ
OfpWUDQJHU RX TXH YRXV UHVWLH] HQ QRV
URXWH FRQVWDWHURQW FRPPH PRL BIRIQF HI
FKHQW QRV URXWHV DXWDQW GJREMHWYV QF
ORQJ WHUPH VXU OTHQYLURQQHPHQWFRPP}I
VDQLWDLUHV 9RXV GHYH] VDYRL WP XGHGH W
RQW UDSSRUWpP GHV GRQQpHV GpPRQWUDQW
UDLHQW rWUH V\QWKpWLVpV | SDUWR Q HG H DX
OHXU DUWLFOH LQWLWXOp 33RODFEIHYL QURSRV
O\PHULVDWLRQ DQG FRSRO\PHULVDWPRQ RI F
GHVRULERVH HW SRDORKUG&IQNAHW WKHUFKH
SUpSDUHQW GHV SRO\FDUERQDW HYVQ| pS/UWDIQ
OTXWLOLVDWLRQ GH SKRVJgQH SUBBXUWOH[



SUpSDUDWLRQ GH SRO\FDUERQDWHV&HWDUW
SRO\FDUERQDWHV FRXUDQWYV GDQV DO IDE!
WLTXH GHV OHQWLOOHV GH ORQSKMRMOHW HBWR
WDEOHV QRWDPPHQW SHXYHQW GH SOXV rV
WLTXH SDU GHV EDFWpULHV SUpVH®HNB® XE/D (
TXH OD FKLPLH HVW OTXQH GHV FOpV YHUV X

([FHOOHQWH OHFWXUH j WRXV HW DX SOTL
EUHX[ OH DREW

&pGULF

$VVHPEOpPH JpQpUDOJH H
6DPHGL DREW

& ODOKHUIEH

/H &RQVHLO GT$GPLQLVWUDWLRQ GH OF
LQYLWSHW HREIO pH *pQpUDOH OQHW U DRE®/L Q D LYR
UpYLVHU OHV 6WDWXWYV GH OJDVEBD HQ G Klp
DLU GX %ODQF *UDYLHU VXU OH GRPOD®H G
VHUD VXLYLH GYXQ EDUEHFXH FRQYLYLDO
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K K &O{WXUH HW YHUUH GH OYDPLWLp F
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/ID VRLUpH VH FO{WXUHUD SDU XQ %%4 FRQYL
8QH IRUPXOH WRXW FRPSULV YRXV VHUD SUI
PHOQWYV VRIWV HW YLQV
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11$&/J HW OH 'pSDUWHPHQW GH|FKLF

& ODOKHUIEH
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1 (VKUDOBGKEDHMVODKPRXGEORRWYHUWUX\HQ
) %RVFKLQL

*5((10%7 &(6%$0 5HVHDUFK 8QLW ,QVWLWX)
8QLYHUVLW\ RI /LqJH /ILgJH %HOJLXP

3XEOLp GDQV (OHFWWRBOUKILFBW VDD (OHF
FD $FWD +

'H VXFFHVVIXOO\ SUHBSHATGB2$)6,4DB)

DQG D9 13?» ) FDUERQ QDQRWXEHV &17 FRPS
GU\LQJ IROORZHG E\ KHDW WUHDWPHQW LQ L
DGGLWLRQ Rl &1GUQ QUKUROKXWOLRQ FUHDWH\
ZLWKLQ WKH 193) SDUWLFOHV $BWISDUWLOGH
UHPDLQ OLQNHG E\ &17 7KDQNV WR WKLV FR
VLWH SRZGHU GLVSOD\V FRPSHWLWLXKHEBOH
F\FOHG DJDLQVW Q@RW KEXWRA BOKYRA/ILG ZL WK

VSHFLILF FDSDFLWLBW R P$RBM J& DQG
P$SK'JDW & WRJIHWKHU ZLWK FDSDFLW\ |
F\FOHV ZLWK FRXORPELF HIILFLHQF\ RH
WKDW VRGLXP YDQDGLXP ,,, IOXRUR® KRV SK

REWDLQHG HIQLBL MQWHZD\ XV L @ F D/OKHE GHD WL
GU\LQJ PHWKRG

3OXV GILQIRURDBNLRQO KDQGOH QHW
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3+ B6WHIDQXWRBHUUDX®DWXER®%V /f+RPPH
& $OO0&Q/RXJKQADQAKLPL)RFDQW

2UJDQLF DQG %LRORJLFDO $QD&BSLFDO

&KHPLVWU\ '"HSDUWPHQW 8QLYHUVLW\ RI /L«
% F 4XDUWLHWISORDD 6DYIH %HOJILXP

&KDPLQDGH 8QLYHUVLW\ RI +RQROXOX

‘DLDODH $YHQXH +RQROXOX +, 86%
*HUVWHO .. IDNDPH OMXX@RN\R
-DSDQ

3XEOLp GDQV -RXUQDO RI &kURBWDHDWRIX\VR |
DO - &KURPDWRJU #

7KH FRPSOH[ PL[WXUH Rl YRODWLOH RUJD
VHQW LQ WKH KHDGVSDFH RI 7UDSBLNOWORQG
WUDWH WKH HIILFLHQF\ RI WKHUPD® ZRHVRU
GLPHQVLRQDO JDV FKBR®DYKRUDBKY WSERAW
*&7*&72)06 IRU KLJKOLJKWLQJ VXEWOH GLII
FRPSOH[ PL[WXUHV RI 92&SKD\HD G\LE D RHH [ WRJ
+6630( PXOWLSOH DQG FODVVLFD®Q VWL
P6%6( VWDWLF KHDGVSDFH 6+6 DQG G\QD
FRPSDUHG IRU WKH H[WUDFWLRQ RRW RRPW F
SRXQGV RI EHHU BHWIREPH® %RYIDFH UHVSRQ\
H[SHULPHQWDO GHVLJQ RSWLPL]DWLRQ '2( .
FXODWLRQ 'HODXQD\fV WULDQJXODWWRE DO
FKURPDWRJUDSKLF VSDFH 7KH SUHGLFWHG
WZHHQ WKH FRQYH[ KXOO DQG WKH DXBILODE
H[SHULPHQWDO YDOXH GHPRQVWUDWLQJ WK
LPSURYH RSWLPL]DYWL RESOIUWKWH RQ &KHPLFC
DPRQJVW DOLJQHG FKURPDWRJUDPV ZHUH VW
)5 GHWHUPLQDWLRQ DQG )(GLVW ULEBEXIWLRQD



VLIQLILFDQFH O®QMOV . DQQ(EPRUIE ®RRUPDO
DUHD IRU GDWD UHGXFWLRQ 6WDWUWUMWILFBKO (
OLJKWHG IROORZLQJ SULQFLSDO FRPSR®@HQW
FOXVWHU DQDO\VLV +&$ 7KH GHQGEIRGUDP
FOHDU YLVXDO LQIRUPDWLRQ DERXWDWWVMRLOTL
SHUPLWWHG GLUHFW LGHQWLILFDWQRWLRH \
ZHLJKW LQ FOXVWHULQJ 7KH HIFE&FWELYH FR
72)06 ZLWK 3&$ DQG +&$ ZDV DEOH WRQ@KGEJKO
FRPPRQ W\SLFDO 92& SDWWHUQV DPRQJ VL
DQG VHOHFWHG &DQDGLDQ FUDIW EHHUYV

30XV GTLQIRWPRDWLR®O KDQGOH QHW

&RPSOpPPHQW GYILQJRL

5HQp &DKD

OHUFL j 5HQp SRXU VD SDUWLFLSDWLRQ DX E

'DQV OH EXOOHWLQ

x HQ SDIJHSVVHPEOpPH JpQpUDOH GX MDQYLF
(OHFWLRQ GHVY PHPEUHV VWDWXWDLUHV
/1$* GPVLIM QRQ $GPLQLVWUDWHXUYV

x HQ SDJHSUWLFOH O7$&/J HW OYT,QGXVWULH
/| DFLGH LWDFRQLTXH HVW VHORQ OH|QRP U
OTDFIP@MWK\OgqQHEXWDQHGLRwWTXH
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/11$&/J HW OHV PHPEUHYV
%DQTXHW DQQIXHC
9 /RO

D\
Y ORQQD\#KRWPDLC

/H VDPHGL RFWREUH
OH EDQTXHW DQQXHO GH QRWUH DVVRELEL

DX & KkWHDX GH &RORQVWHU
3RXU OHV &KLPLVWHVY GH OT8QLYHUVLWp
RFFDVLRQ GH

UHQRXHU GHV FRQWDFWV

VH UHYRLU

PEFKDQJHU GHV VRXYHQLUYV
1RXV SURILWHURQV GH FH PRPHQW GH FR

PHWWUH j OTKRQQHXU
OHV GLSO{PpV GHV SURPRWLRQV
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/1$&/3 HW 9286
,QIRUPDWLRQV FRQPWI
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$ OD GpFRXYHUWH GH OD FKLPIH
/ID YPULWDEOH KLVW|RLL

SURIHVVHXU pP AU HQ@HB&HW j OTXQLYHUVL

2Q DGPHW JpQpUDOHPHQW TXH FIHVW &DU
VXpGRLV TXL REVHUYD HQ ORUV GX FKEC
QqVH HQ SUpPVHQFH GYDFLGH VXOIXULDKH FR
OLU GH YLDWURRWLYH JUDQGHPHQW OHV SKp
7URLV DQV SOXV WDUG -RVHSK 2UFIHH YWPRQ
DSSHOOH O W@ HRBLGLWPQW j OTDLGH GTXC
VROHLO VXU GH OTR[\GH PH U F XL G SKORIQ
TXpPOHTXHO SHUPHW j XQH VRXULV GH UHVSL
OYDLU RUGLQDLUH ODLV FTHVWJEUPWOWLRQ
UHFWH GH FHV GpFRXYHUWHV GDQUI®QUGRF
YLWULRO OfYDLU GpSKORJLVWLTX® [FO®p© mQWw
ORI[\JqQHXL MRXH XQ U{OH IRQGDPHQWDO GDQ
i VDYRLU OYR[\GDWLRQ SURSUHPH@WW®XW H
PDLV DXVVL OD UHVSLUDWLRQ GH\WFRI®DX]|
DYDLW QRPPR[FH]OBIE O RIMFD F L GH QL@
JHQGUHU SHUVXDGp TXH FTHVW FGIW QufDpFRLH
GLWp GHV DFLGHYV

4XRL TXJLO HQ VRLW FHV FKLPLYWHNRLQH
SUpSDUp GH OfR[\JgQH j SDUWLU GH WOHW FR
SURSULpWpPV XWLOHV GH FHW pOpPHOQW XD
DOFKLPLVWH KROODQGDLV &RDYBDWVREMIEES
S\URO\WVH GX VDORGMAMXL1IOXL SHUPHWWDLW
GDQW GHV WHPSV SURPRQUAVGEHDQD KRQ¥R X

DORUV TXTLO WSRDDDLPIDRQ &USIR/X WL @ DL W
JHU VR®DARXY P€ SDU GRX]H UDPHXUWLGDQV
PYROXD VRXV OfHDX GH :HVWPLQVWIRXY OUHH |
UHJDUG DGPLUDWTY -G RHYRW H [DSRXIKH , 'UHEEH
LQYHQWHXU TXIXQ VFLHQWLILTXH 6@HO DY
FKHUFKHV DRUVNRQEOH DX[ UDPHIXQY VOB®X WK



GX SKORIMWLDRB®DLW SHUVLVWHU GXUDQW
VLgEQMDXUDLW SUREDEOHPHQW MDPDLYV pWp

| &RUQHOLYV - 'UHEEHO

/H VRPOWLQ GH 'UHEEHO pYROXDQW GDQV OD 7DPL



100 jaar Rijksoctrooiwet
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'LVSRVDQW GTXQ ODERUDWRLUH GDQV OY(:
pJDOHPHQW VHV HQWUpPHV DXSUQV GHQFR®R O
WUD GHV VDYDQWYV LOOXVWUHV WH®\WDERUR
WRLUH TXJLO SRXUVXLYLW VHV WUDYRX[ GO
i SDUWLU GH YLOV PpWDX[ PDLV HQ YXH GYD
ODWLRQ GH FULVWDOOLVDWLRQW W XG B RWLQEN
SURFpGp GH PRUGDQODJH j OfpWRQHQDYHEPGIX
FDUPLQ GH FRFKHQLOOH %UHI VEE@BA VI DU
QRPEUHXVAN QFHO®XDYHQWXUD MDPDLV GDQV
OYDVSHFW WKpRULTXH GH OD FKLPLHoXFH TX
GDQV OJKLVWRLUH

3RXU HQ VDYRLU SOXV

©/ D IDEXOHXVH KLVWR
GHV EKWLVVHXUV

GH OD FKLPI®H PRGHUC
DESBAHSSEURSDELA

A PR GLWLRQ

'H RHFN 6XSpULHXU

DEPOVERE

&% de boeck




3DVVLRQ GH FKLPLVWH OH -D]
/IH EOXHV pPLJUH HW |pYK

&KLFDJR LV ORDGHG|ZL\

'fLPSRUWDQWY SURORQJHPHQWY GX EOXF
9HQWYV UpVXOWDW GITXQH G\QDPLTX®VWURE C
PHQWDX[ LVVXV GXHJOpDIRKEHMHHEX FKRL[ GF
PXOHV SOXV pYROXWLYHV

'H OfDUW UXVWLTXH GH 7DPSD 5(' %LJ %L
PRQ -())(5621 %OLQG -RKQ '$9,6 /RQQLH -
'256(< 0D 5%$,1(< pPHUJHQW GYIXQH SDUW XC
ERRZIRRIJLH LOOXVWUp SDU 3LQHWRS 60,7+ F
-LPP\ <$1&(< $OEHUW $00216 HW OHDGH /X[ /
HQVXLWH SDU GHV RUFKHVWUDWLRQWWRXU
GIDXWUH BOXNV DRFD R XX@EDIQQE B¥HBHUQLH
VIpSDQRXLUD GXUDQW OHV DQQpHV DYHF C

I~ 0.2~ 2823+ 1~ 2<..~z2tE EZ||¢}~
.2~ Fsz2&s,|2€"
(Q DWWHLJQDQW OD YLOOH &KLFGHR RX '
PHQW VD VRQRULWpP UXUDOH IWRMWL TRXHP H, ® L
GHOWD HQ GHPHXUH OfpWRIIH SULQFLSDOH

/IH &KLFDJR EOXHV HVW XQH IRUPH GH EO
&KLFDJR SDU O DMRXW G LQVWUXPBQWN FRI
WDUH EDVVH OD EDWWHULH OH S5O0DYRLTYRH L
EOXHYV JXLWDUH DFRXVWLTXH HWRUWBKIPRQL
WUDOH TXL VHUD SOXV WDUG j OD EDVH GH O

(Q UDLVRQ GHV SUREOQPHV pFRQRPLTXH
DPpULFDLQV QRLUV YRQW pPLIJUMHQUQYHYVY OH\
6L OH EOXHV UXUDO HVW MRXp GDQV ®HYV JUI
VRQQHY OH EOXHV XUEDLQ MRXp GDQV GHYV



XQH VRQRULVDWLRQ SOXV IRUWH SRXU SRXY
FRPPHQFHURQW j VH IRUPHU GH YpBXMMDEOF
DSUgVv OD VHFRQGH JXHUUH PRQGLDMOH TAH E
a XWLOLVDQW OD YRL[ OD JXLWBU i [ GHDRVWA
HW O KDUPRQLFD DPSOLILp DYHF XQ PLFUR F

'LYHUV DFWHXUV RQW FRQWULEX@XGEXW LU
"$7(56 %LJ %LOO %5221=< %OLQG /HPRQ -()
0(/526( HW 6RQ@R M @RI/, $0621

02}} :$7(56 ~e 4T e@.~12],
JLIXUH KLVWRULTXH GX &KLFDJR %OXHV C

EOXHV GH VD YRL[ UDXTXH HW IRUW{H POY R
XQVOERKEBWWOHQHFN

8Q ERWWOMOKENWXEH VRXYHQW GH YHUUH
WDULVWH SODFH VXU XQ GRLJW GH QOQDRDAQ
DLQVL XQ VRQ PpWDOOLTXH IURLGLRXHFKXXC
EOXHV /H PRW ERWWOHQHFN YLHO®VOHPH@W
©JRXORW GH ERXWHLOOH?2 FDU FYfpWDLW EL
WHLOOH TXH OHV EOXHVPHQ IDLVDLHHQW JOL\

%.€ %, ... ... %5221=<

/IXQ GHV SUHPLHUV EOXHVPDQ j LIRIQM OF
UXUDOWVYH>H ®EBWHUHYV WHLQWHY SOXV SROLI
EOXHV XUEDLQ IXW %LJ %LOO %URRQLYE@QG |
&KLFDJR HQ

&RPSRVLWHXU WUqV SUROLILTXH LW GHY
PLIUDQWWpPDIWAFRDLQY TXL DLPDLHQW VHV FK
FLDOHV 3WH®Q IFNDOEKHHS2 GG 0DQ 2% X HVIOHXUD
XQH QRVWDOJLH GX YLHX[ 6XG

(Q %L %LOO %YURRQ]\ D HQUHAD¥W U p
DWPRHDIO RHWWEEE\ SOHDVH GROQIWDTRG FUpDWHXL
PHXUW HQ XQ SHX RXEOLp GDQV OD &LW
VDOXp SDU WRXWH OD SUHVVH G DJKHX@H (X
©EOXHV BHVR@KPULWDIH DUWLVWLTXH HVW L



%.., ¥} /~1"% -())(5621

&H JUDQG JXLWDULVWH HW FKDQWHXU WH][
EUHX[ FODVVLTXHV TXfLO HQUHJLVWUD j &K
VRLW XQH FHQWDL Q& DG3H / WH.NV YDRXHE R @ W D
PRQGVOHH 7KDW 0\ *UDYH2L\HWFSW6 RQ /D O H
IREDXHV VXGLVWH HW VSLULWXDOV DOPRQQ
YRLH j EHDXFRXS GH EOXHVPDQ GRQW /('%
., 16

-HITHUVRQ D XQ MHX GH JXLWDUH UDSLG|
YRL[ SDUWLFXOLqUHPHQW KD XWHH[ DD BHO/X¥H X Q

6D PRUW HQ HVW P\WKLTXH 5HYHQDQW
DYHXJOH TXL FRQQDLVVDLW OH MW B WHRR %X
GH IURLG GDQV OD QHLJH

JHVWHU 0(/526(

JHVWHU 0(/526( HVW OH JUDQG WHIBQ\RRUT
GXFWHXU P\WKLTXH GHV DQQpHV , Q0D Gp
FRPPHQOD j SXEOLHU OHV FRPSRVLWLRQV G
9(5 HW GX SLDQLVWH -HOO\ 5RO0 025721 LO
HW SXLVD GDQV OH YLYLHU HQUHPBRWXHD QW
6RQQ\ %R\ :,//,$0621 %LJ %LOO %522=< 7DP¢
-2+1621 HWF

,O FUpD XQH LQVWUXPHQWDWLROH®BRRWHG
VRX®GJIJXLWDUH EDVVH EDWWHULH VD[RSK
JREW SRXU OH VZLQJ SURILWDQW GHYWLQVS
GDQV OD &LWp GHV 9HQWV HW GHV IRUPDWLR

0(/526( D VX IDLUH IUXFWLILHU OD OpJHQG

6 11’ /674Gt %2 :,//,$0621
$YDQW OXL OTKDUPRQLFD pWDLW XQ VLP:
PHQW XWLOLVp GH PDQLQUH OpJqUH SRXU O
LO GHYLQW XQH SDUW HVVHQ®W IPHhODK JEX OE B
GX EOXHV VXGLVWH DX VZLQJ GHV RUFKHVWU

1p j -DFNVRQ 7HQQHVVHH OTHUGWHVWH L



SHUEHV FOBWRWRIGTYRVYQLQJ /LWWOBX 6B KRFO *1
PD %CGXBDMUO\ LQ 7KH OHRWBLQI HVW OTXQ GHYV
VLFLHQV j RUJDQLVHU XQ RUFKHWVWRD\AK EU
FRPPH OH FURKWHXIREO ®H V

,O HVW PRUW DVVDVVLQp GDQV XGQGH VRHO(
SRSXODULWp 'LVSDUXW DORUV XQ GHV SOXV

'DQV OHV ERVWHYV ®HY UIDFDUW VH X\D DIRRY |
GIH[SUHVVLRQ GX EOXHV YLROHQW PpORG
VRQ U\WKPH DX[ IRURR®HNVHG Y HE RRKIIHOH
&HWWH PXVLTXH DXUD XQH LQIOXHQFH SUpS
DX[ (VRWW FRPPH HQ (XURSH

/IHV GLVTXHV &KHVV HW 9HH -D\ DHGHWQ W j
IDLUH FRQQXXBWWNUBWHUYVY :DVKERDUG 6DP 6
OLDPVRQ %LJ ODFHR -LPP\ 5HHG OHPSKLV ¢
:DOWHU )JUHGGLH .LQJ (OPRUH -DPHV +RZO
WKHU $OOLVRQ .RNR 7D\ORU :LOOLH '"L[RQ
%HUU\ HWF

&KLFDJR KDV ORQJ VLQFH/EDNHY &DRRIZ\WY DDV
‘RUGBGG

6RXUFH
/H -D]] SRXU /(6 18/6 WW’
(GLWLRQV )LUV W g

'"HUQLHU pSLVRGH GH OD SHWLWH KLVWRLUH
MD]]SDUDVWUH

f SDUWHM SLDQLVWRRIEH %RRJLH



| 20\PSLDGHV GH ﬂKLF
| 3URJUDPPH I

(35(89(6 ,17(51%$7.21%/(6

(862 'L PDL DX 'L PDL &RSHQKDJXH 'DQHPI
, %2 'L MXLOOHW DX 'L &RMKODOWOHWSERLD XPH
,&K2 -H MXLOOHW DX 6D1DWMKRQ@GBWKRP 7KL
,3K2 'L MXLOOHW DX /X% DW@XLOQ@GERQpVLH

| 6WDJH 6\OYHVWUH 'DIPLFFR

&RPPH FKDTXH DQQpH OHV ODXUpDWV QD
LQYLWpV j XQ VWDJH GH IRUPDWLQLRHUNQL
Wp GH /LqgJH DX 6DUW 7LOPDQ

/[HV UHVSRQVDEOHV ©6\OYHVWUH 'DPPLFF
SLDGHV HW &pGULF ODOKHUEH 3UpVLGHQW C

7RXV OHV IUDLY OLpVY DX VWDJH DXNWURJHI
VRQW HQWLqQUHPHQW SULV HQ FKDWUWHHGHDU
VSRQVRULQJ HW GH VXEVLGHYV VSpFLILTXHV
SDV RUIJDQLVHU FHWWH IDEXOHXYE LDGCHYWX
FKLPLH

8Q WRXW JUDQG |
FHX[ TXL QRXV VRXj
FURLHQW HQ QRV DFVj

/HV SDUWLFLSD Qi
i OD 5pVLGHQFH
GX 6DUW 7



/IHV FRXUV HW ODERUDWRLUHV FRIXOV H@IW
FO{WXUHQW SDU XQ H[DPHQ GH ODERWVDWRL
UpVXOWDWY GH FHV WHVWV RQW GpVLJQp OH

&HWWH DQQpH OHV PDWLQUHV GLVSHQVpH

i BWUXFWXUH DWRPLTXH HW PROpFXODLUH 7
i &LQPWLTXH 1 (PPDQXHO
i &KLPLH 2UJDQLTXH * .DLVLQ 6 'DPPLFFR
i &KLPLH LQRUTXQOTEHHY 7 -XQJHUV
i &KLPLH 2UJDQLTXH H[HUFLFHV 6 'DPPLFFR
i 7TKHUPWDPLTXH & ODOKHUEH
i IDER FKLPLH DQDO\WLTXH 7 S5REHUW HW 6
i IDER FKLPLH RUJDQLTXH 6 'DPPLFFR

/IHV UpVXOWDWYV RQW pWp GpYREODWPIDRU
WLRQ GDQV OHV ORFDX[ GH 62/9$< j %UX[HOO

TETT ,€1z€~ 112t "'ZZ(£?§ '~ 9z ... ~F%E~)"%]|, >
~Y|z}<zfe~ }Z Eez€~ }~ BPSZEE® ~ z°«¢,...

8Q JUDQG PHUFL j WRXV OHV SURIHVVHXU\
VHPDLQH GH VWDJH LQWHQVH PDLV VXSHU H(

-H SHQVH TX RQ D WRXV EHDXFRXS DSSUL
UHWHQLU OH PD[LPXP

(W PrPH VL SHUVRQQHOOHPHQWL®HQW pjX
j O pSUHXYH SUDWLTXH MH JDUGHUDL XQ VX

%LHQ j YRXV 9DOHQWLQ

/HV ODXUpDWV HW GHV H
GUDQWY ORUV GH OD YLV
FHQWUH GH /LqJH DYDQW
SDV GX VRLU

TRXWHVY OHV SKRWR
J)DFHERRN $&/J




20\PSLDG
H

OH P

| ID FpUpPR&pGHILF OﬂOKHUI

/HV IXWXUV EULOOKIQW\HQYWIUHHQ W LHMWT X H B Q
GRQQp WHRQAEHIKH] 6ROYD\ j %UX[HOOHV OH
VLRQ GH OD 3URFODPDWLRQ GHV UpVX@WD\
JUDQFRSKRQHYV

&HWWH DQQpH OD &KL P LGIHp R W HIBR S\BLR WP
LPSRUWDQWH SRXU OHV TXHOTXHV HVW QYW
FRQVPFUDWLRQ GTXQH DQQpH GYHQLDUFHWQ)
HW VXUWRXW GH WUDYDLO (Q R U FKHWLVEDOW
GH 07%$&/J MH PH VRXYLHQV G{DBHYOHXXELDY
LO\D DQV -H PH VXLV PrPH SHUPLVj XQ VR
$WKgQHV DX[TXHOOHV VRLW GLW MQXSBVVI
FHUWDLQH ODGHOHLQH 3HWLW TXBIGMGDQNWQ
&RQVHLO GT$GPLQLVWUDWLRQ GH Of$&/J &
WDQWH SRXU OHV SDUHQWYV pJDOHPHQW SD
HQ | D@MXW p DPWRHWXASRUWDQWH DXVVL SRXU O
VFLHQFHV GRQW OHV HIIRUWV SpGDMNRIH XH\
OHXUV pOgqYHV (W SXLV OHV E DREWVR OIEKW THH
ILQ MXLOOHW SRXU RUJDQLVHU FHVHROW\LLC
EpQpYROHV RQW UpSRQGX HQ PDVVH j OTLQY
OHLQH 3HWLW HW 6\OYHVWUH 'DPPRRPR | [3IOW
OH GpSODFHPHQW $OHEDQEGH ODIRGIW - DY
JRQQD\ &ODXGH +XVTXLQHW 7KRPDV -XQJH
1RpPLH (PPDQXHO

6L OHV 20\PSLDGHV FH VRQW GHV MNWXGL!
DWWHQWLRQQpPVY GHV SURIV PRWLYpXVHW G
GHV VSRQVRUV VDQV TXL FHWW HRIQ B X®RMXW H
UDLW SDV rWUH DXVVL LPSRUWDQ@W HD HAM N '3 W (
VRUV UpSRQGHQW j QRWUH LQYLWDRWLROQV] Gp




SOXV PDQLIHVWHU OHXU VRXWLHQ HQYHUYV
(WDLHQW HQWUH DXWUHV SUpVHQWY FHWWH

3URI %DUEDUD &/(5%%$8; UHSUpVHMWD®RMWH G)
018/%

'U -pU{PH '2(5(%/< DQFLHQ ODXUpDW GHV 20\PSL
GH %LRORJLH

3URI ,YR -$166(16 3UpVLGHQW3GRIHMNXRVLC
6FLHQFHV QpHUODQGRSKRQHV 9(/(:(

3URI $QQH /(0%$,75( UHSUpVHQWDRQWH GX8FHFW
085

0 3LHUUH 0$5,.3$85HFWHXU GH ELRORJLH HW F
“HDILHUUH +8%,1 $GPLQLVWUDWHRW*pQ@pUDO GH C

0 7KLHUU\ 0$5; UHVSRQVDE O HX®WH HRI2CH PGHL /&Lt
JLH

3URI &KULVWLD @ KS&HHBHQWDQW GX 5HFWHXU &
3URI <YHV 3280$< 'R\HQ GH OD DPBI®WMBE GH 0pC
'U $OH[DQGUH 6$/60$11 8QLYHUVLWp GX /X[HPE
0 9LF 5$648,1 FRRUGLQDWHXU QDWLRQDO (862
3URI 5HQp 5(=62018SY9VHQWDQW OH 5HFWHXU %

0 %HUQDUG %52=( $GPLQLVWUNWHX U D®ORQ K|
HVVHQVFLD %UX[HOOHYV

0 5HQDXG '(&+%$036 UHVSRQVDEXH F&X VBFINE XU
0 3DVFDO /,=,1 'LUHFWHXU GHWD$ HD/L BIMWV 3REX0Y
FKH] *6. 9DFFLQHYV

0 )DELDQ 6&89,( &RQRHPOWHBG FKH] HVVHQVF
HVVHQVFLD %UX[HOOHYV

0 3KLOLSSH &$3(//( 5HVSRQVD K OHS&6 HUR/SHIXY V H&
WDQW ORQVLHXU (ULF 'DXELH)(6HBRUpWDLUH JpQpU

(W OPH ODWUWLQH 6&+<16 OLQLVWUH GHNOJ(GXF
DOORFXWLRQ YLGpR D pWp pFRXWpH DWWHQWLYHI

(QVXLWH YHQDLW OD SURFODPDWLRQNGHYV
6\OYHVWUH 'DPPLFFR TXL D SURFODRRXWYV C
WURXYHUH] OHV UpVXGGWHIYW R XG&/D QN VO HK WHDLEAY
WXU DSSUHQWLY DOFKLPLVWHO HNU WD YIDRQ
GHV WHPSV PRGHUQHV GRQW OD F®PSBD NVIHVD j



XQ DWRXW SUpFLHX[ SRXU OYDYHQLUHQWWW
ILTXHV OHV ODXUpDWV RQW UHoXDX®HWPPGH
RO\PSLTXH GH OHXUV UpVXOWDWYV

&THVW ILQDOHPHQW SDU OHV WUDGHWLR(
YHUUH GH OYDPLWLp TXHPEIBWWHHRVDN LA {W X
XQ EHDX VROHLO TXL DQQRQoDLW OfpWp

| IHV UpVXﬂWDW

&HWWH DQQpH HQFRUH FYHVW"S Wd&Hs H
DQQpH TXL VH VRQW LQVFULWYV DX[DpSHM X Y}
GH &KLPLH ODXUpDWV RQW pWp UpFRPSH
SO{PH GH SDUWLFLSDWLRQ GHV OLWW \DGH
6ROYD\ ODXUFBDWW GHODXUPDWYV GH

|~E  ..z2Z<EZABHE~ § .
§7, “te "{e~127 7 %o

ROOqJH 1RWUWUH 'DP!
&$66%57 ODWKpRPH &ROOD\ D 3DL[ (USHQW

'DPHV GH ODULH

&=835<1.2 ODFLH OPH S5RXYHU % UX[HOOHYV

L &ROOqJHLFBWO[ GX

0$<(1&( ODUWLQPH (YUDUG KDSRLVY *RVVHOLHV

(FROH (XURSHHQQH

)5(8'(167(, 1) OLFKD OPH &HUWL| ¢ i\ THo0HY

38'/(6 7RELQK %RXWLQ | SWKpQpH 5R\DD &RW\
9(59$(7 *ZHQO 0 %RXWLQ | SWKpQpH 5R\DO &RW\
386,& ODUNR OPH (YuDuUG| SROQAIHLEEWO CX,
'8%86 %HQR| 0 +RQQDUG| &ROOqIHHEWH |-HW W
3288&(7 7KRPDW +DUPHO -@ﬁfﬁ%Lw(tgwga'Dp‘
*2850$1" 5HQD] 0PH %uLmp| SWKpPQPH SRIDO &KD

5RJLHU /LgJH

&ROOQqJBIDBMWH| 6W

0(7+(16 <pQ | opH 6xvpH | £330 B G
'$*1($8; (PHOU 0PH 2uIDQx| &RO QA ~RVEWK
95%< 7KRPD\D 'HYOHHVk%ﬁ% pRpH SRADIO GH




/H SUHPLHU ODXUpDW"GRWQBMUWLFLSDQWYV G
7KRPDV 9UD\

D SDUWLFLSp j

OM(862 j &RSHQKDJXH DX 'DQHPDUN GX D
/~@& . ZZ<E7 LB BE~ 5 3 5
87 "te {o~tZ "7 %0..2E
&5((//( SEREEH| 0 -DRLQ | &RO0OgJH &KULVW [5RL 2
527+(8'7 | 1LFRO] OPH %ULM $/V¥§Jp|?pH SRADID & Sy
N &HQWUH 6 BROIRIMA 6W
1(877,(16| *XLOOBPH -R\HX|[ SHOWUH
7+,16 1LFROI] OPH %DXG| $WKpQpH 5R\DO G|$SUOR
&2/%%$&. | $XUpOLH®H 'HQLV $WKpQpH 5R\DO G|,]JHO
-11(027 | 1DUHJI| OPH 'HOD( g‘FKRL%H@Wp SBEHP QLHY
$87+(/(7 | 7RP OPH '"HQLV| SWKpQpH 5R\DO G|,]HO
(FROH (XURSpPHOO|H GH
2285293 | 1LFROK 0 eHEDK | {FRIN LR SP!
N RO O qB¥I BWWLQ
0,12/(7 | OD[HQHHOPH $00DJ&HUSLQQHV
)218. 9DOHQ| 0PH %DXG| $WKpQpH 5R\DO G|$UOR
.,126+,7$| <XUL | OPH OLURLWROOqULHFEWO % U[X[HOO
: ) ZHQWUH 6 BRODRIMA G
L 181'< 7RP oPH oDV\ | EHOWOR
1$9$//(<( | 7TKLEDX®W*RGHUQLIMWLWXW 1RWUH 'DPH

7TRP :LQDQG\ HW 7KLEDXW /DYDOOH\]

RQW pWp VPOHFWLRQQpV VXU EDVH GTXQ H[C
LURQW WRX&TOHV GHX]

, & K2

] IDNKRQ 3DWKRP HQ 7KDwODQGH GX
,OV VHURQW DFFRPSDJQpV SDU
6\OYHVWUH 'DPPLFFR HW 7KRPDV -XQ

DX
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/IDXUpDWV GH FKLPLH gPH



/IDXUpDWV GH FKLPLH qPH

1RXV YRXV LQYLWRQV j YLVLWHU OH VLWH GH
KWWS RO\PSLDGHV EH
SRXU GpFRXYULU WRXV OHV ODXUpD®H (B LHC
SURFODPDWLRQ
/IHV SKRWRV GHV SURFODPDWLRQV HW
YRWUH DVVRFLDWLRQ
KWW S ZZZ DFOJ XOJ DF EH RO\PSLD((

8QH DVVHPEOPH
QRPEUHXVH
HW
DWWHQWLYH




| [HV SULI
3¢, &...22}~ +"ZEE,~«

/IH 3URIHVVHXU &0ODXGH +RXVVLHU D FRQW
OfpSDQRXLVVHPHQW GHV 20\PSLDGHV GH &K
VDJHVVH OfDUW GH VRQ VDYRLU

,O QRXV D TXLWWpV FH VHSWHPEUH

/IM$VVRFLDWLRQ GHV FKLPLVWHYV GWHO®&QL
UHQGUH KRPPDJH HW UpFRPSHQVHU GHX[ SU
pWXGLDQW ODXUpDW D UHPSRUWpP XQH PpGI
LOWHUQDWLRQDOHY GH FKLPLH

4XH FH SUL[ VRLW XQ HQFRXUDJHPHQW GD
JHPHQW

/IH SUL[ D pWp UHPLV SDU ODGDPH &KULVYV
DFFRPSDJQpH GH VD ILOOHGXH RUMHWHKW GELHH V C

/IHV SURIHVVHXUV KRQRUpV VRQW

ODGDPH OLFKgOH %DXGR
SURIHVVHXU j Of$5 Gf$L

ODGDPH +RXVVLHU HQWRXUpH GH
ODGDPH %DXGRX[ HW GH QRWUH




ODGDPH =DNLD +DGM .DGGI

BURIHVVHXU j OT$WKpQpH F
(PLOH %RFNVWDHO j %UX]

ODGDPH +RXVVLHU HQWRXUpH GH (
+DGM &DGGRXU HW GH QRWUH 3Up"

3¢<," +Z2€Z~eo~ *7 .. .. zZt~

&H SUL[ HVW DWWULEXp j XQ O D XGJLp\DWL @ XXp \
GDQV VRQ DSSUHQWLVVDJH GH OD FKLPLH G
078/J ,0 HVW RIIHUW SDU OD |DPVIDYOH S3HD GG
DQV GDQV OYJRUJDQLVDWLRQ GHV RO\P
SLDGHV GH FKLPLH

/H ODXUpDWO pHEXGLPIMR R
9DOHQWLQ )RQFN

D UHoX
/H EHDX OLYUH GH OD FKLPLH

'H OD SRXGUH j FOQRQ

DX[ QDQRWXEHV GH FDUERQH
GH '"HUN % /RZH
SDUX DX[ (GLWLRQV 'XQRG

(Q VRXYHQLU GH VRQ pSRXVH FH OLYUHRK D
pWp FKRLVL SDU QRWUH FROOqgqJXH ODUFHO
*XLOODXPH 9DOHQWLQ HW QRWUH 3Uy




(862 &RSHQKDPXH
$OH[DQG ODUpH

/HV 9PP""RO\PSLDGHV VFLHQWLILTXHV GH Of
FRPPXQpPHQW DSSHOPpPHV (862 VH WHQDLHQV

i &RSHQKDJXH FDSLWDOHXGW UMHQHP\IVUWNPp W
UHSUpVHQWpPV &KDTXH GpOpJDWLRQ HVW FR
GHIP"VHFRQGDLUHH [ FHKWBBMX@Y X Q GRPDLQH VF
SURSEHUHRORJLH FKLPLH RX SK\VWLTXH DLQVL
OHV DFFRPSDJQDQW SRXU WUDGXLUH OHV TX

/[fpTXLSH IUDQFRSKRQH EHOJH pWDLW FRP
ODXUpDW GH OfY20\PSLDGH GH SK\VLTXH 7
Of20\PSLDGH GH ELRORJLH 7KRPDV FKDh\ OD
PLH GX SURIHVVHXU /RXLV GH 9RV GHFOT8/%
WRUDQW j O18/J HW PHPEUH GH Of$&/J

$YDQW GH SDUWLU SRXU OH 'DQHPDUN 7K
WLELSHU DX VWDJH GH 3kTXHV GH HU2IOWRDSGI
/JLgQJH KDELWXHOOHPHQW UpVHUYpPGBXDWQBM
PSUHXYH TXDOLILFDWLYH GDQV OH BX®SDGH V
WLURQW j OfJ20\PSLDGH ,QWHUQDWLRQDOH G
GH VWDJH D pWp OpJqUHPHQW D GIVS ROpWILId-QH
DERUGpPHV ORUV GH Of(862 OHV RUJBIQLVDW
DX[ PHQWRUV DX VXMHW GHV pSUHXBHVVFKR
DYHF GHV DVSHFWV HQFRUH LQFRQQXV GH C
VHFRQGOHVHNLWUDJHY OD VSHFWURSRRWRP
FKLPLH LQRUJDQLTXH OHV pTXLOLEURQWW
ILQDOHPHQW pWp XWLOHV j QRWUH ODXUpDW

3« €zt t~

'LPDQFKKHWXGLDQWY FRPPH PHQWRUV ORJ
K{WHO DX VXG&@GXHFERWBBHQKDJIXH $SUQqV D
VHPHQW DFFXHLOOLV HW DYRLU UHHX O GDF
GpOpJDWLRQ RQW SURILWp GX UHSQV Q ONW{



FKDPEUH UHVSHFWLYH /HV pWXGLDWQWV pW
GIDXWUHYV GpOpJDWLRQV GDQV OHV FRKQPEUF
QDLWUH GIDXWUHV FXOWXUHY HXURSpHQQHYV

IXQGL/HV GpOpJDWLRQV pWDLHQW DWWHQC
QLH GH OfXQLYHUVLWpP GH &RSHQKDJIXH SRX
O1(862 VXLYLH GTXQH UpFHSWLRQVjROQW { W@ C
VXLWH IDLW XQH YLVLWH GHV F PG RAH QADU
GXLVDLHQW OD SUHPLQUH pSUHXYH

ODUGUHV pWXGLDQWYV RQW SDVVp OD SUH|
]JRR SHQGDQW TXH OHV PHQWRUV SGRMWDLH
QDX[ HW GH OD YLOOH

OHUFUHGISUQqV DYRLU SDVVp OHXU SUHPLQq
QpH GH UHSRV ELHQ PpULWpPH SRXU ®RFXpWX
PXVpH YLNLQJ HW DFWLYLWpV GHWHBMNEW RO
VIDSSUrWDLHQW j SDVVHU OHXU VHFRQWGB OF
FUpH j OD GHX[LgPH pSUHXYH

-HXGL'HUQLqQUH MRXUQpPH GYpSUHXYH SRX
VHFRQGH WkFKH DX PHQX 3RXU OH UNVWH
H[SpULHQFHYV VFLHQWLILTXHV HWWGR® W EBX[QI



GDQW FH WHPSV OHV PHQWRUV GpFRXYUDLF
ODQW +LVWRLUH GX 'DQHPDUN HW RUDUQEHYV
TXH OH PXVpH PDULWLPH ,0V U HDAUWRWX DDILMR
SRXU XQ UHSDV WRXUQp DXWRXU GHVWWFLHQ
GH &RSHQKDJXH

9HQGUHGDR MRXUQpPH GHV pWXGLDQWV pWI
WHQWHPSV OLEUH SRXU YPUGW HDX GD WA GOIH?
/JHV PHQWRUV FRUULJHDLHQW O8VGpS Wbl XYHIL
HQFRUH TXHOTXHV SRLQWV GpWHUPLQDQWV
GDLOOHV /7(862 HQILQ ILQLH SRXUWHHN G
VRXSHU ORUV GIXQH FURLVLQUH VXU OHV FD!

6DPHGL-RXUQpH GH FO{WXUH GH Of(862 ¢
WRUV RQW SURILWpP GIXQH GHUQLGEDHDBBWUC
GDQV OHV QRPEUHX[ SDUFV TXH FRPSWH OD °
Re VH GpURXODLW OD FpUpPRQLH GIHOBE MW X
$SUQV XQ GHUQLHU UHSDV DYHF OJ&\QHAH REX\
SURSRVp j OHXUV PHQWRUV XQ VSHFWIHOH

FO{WXUHU OD VHPDLQH SDU XQH VRLUpH PXV

'LPDQFKHWHWRXU HQ %HOJLTXH DYHF SRX!
VRXYHQLUV GH FHWWH VHPDLQH H[FHSWLRQQC



6Zf~ }~E £%<~Z+~E
/D ) $ VH FRQFHQWUDLW VXU GHV DC
FDURWWH GH JODFH /HV pWXGLDQWY GHYDLF

x OHV SURSULpWpV SK\WLTXHV PDVVH GHQ\
ODGLWH FDURWWH JUKFH j OD SRXVVpH GT4
OD SURIRQGHXU GYfH[FDYDWLRQ HW OD GDW
x OHV WHQHXUV HQ FXLYUH SDU VSHWWWRBE K|
FRPSOH[RPGWUQDXHDURWWH DILQ GH GpWH
PWDLHQW OLpHV j OfpUXSWLRQ GTXQ YROFC
OHV IRUPHV GH YLH PpWD]RDLUHV SUpVHQW
x OHV FRQGLWLRQV FOLPDWLTXHV SUpVHQW!I
OfkJH GH OD FDURWWH GH JODFH

/D $ FRQVLVWDLW j DLGHU XQ SrFK
DOJXHV DILQ GH QRXUULU VRQ pOHYDXH GH
PWXGLDQWYV GH
x PHVXUHU OD SURGXFWLRQ GYDOJXHSDWW O

VSHFWURSKRWRPpWULH
x FRQFHYRLU XQ V\VWgPH /('V DILQ GJRSWLPL
x FRPSUHQGUH OHV ISQWGE DWHWURQYWSIUR KD S
XQ SRLVVRQ

x

x

BEEZ...02¢E ~o |~<,E~ EZ< ...~ €oe~27

7DQW OfpTXLSH IUDQFRSKRQH TXH OfpTXL
GH QRPEUHX[ HIIRUWVY SRXU YHQLU j ERXW ¢
PLVHV HQ SODFH SDU OHV RUJPDXVONWHMH VLI
QHQW DYHF XQ VFRUH KRQRUDEOH HRLWB EH
WLRQV j HX]

-~ OHXU UHWRXU HQ %HOYRTXVHD W® KQG P\
UpDWYV IUDQORSKRRAHOIDPDWLRQ GHV RO\PSLD
FRSKRQHV GH %HOJLTXH RUJDQLVpH FHWWH
PHQW OHV WURLV pWXGLDQWYV WRLIRGMLX [ XRIQ
UHoX OHV SUHPLQUHV PpGDLOOHV GH® RO\F
JLTXH &TpWDLW OTRFFDVLRQ GH VVWNRIHU X
XQH TXDOLILFDWLRQ SRXU OHV RO\PSLDGHV |



| 48( 6217/6 '(9(186"'

|8QH FPUPPRQLH ODGI—(BGI/LL(WH +

/IH PHUFUHGL PDL QRXV pWLRQV FR
&KLPLH SK\WLAXRJUDYLW\ 5 HVHDUFK &HQWUH
QLTXH GH %UX[HOOHV 8QLYHUVLWpPHORXUH C
EOLTXH GH OD WKqVH GH GRFWRUDW GH

-pU{PH 'RKIPW\ ODXUpDW ,&K?2

/H SXEOLF QRPEUHX[ D SX DSSUpFLHU OD
OYDPELDQFH pWDLW PDQLIHVWHPH QX CDMUWBH |
DQQpHV GH WUDYDLO

)POLFLWDWLRQV j -pU{PH TXL QH PDQTXH
JQHU DX[ SURFODPDWLRQV GHV 20\PSLDGHYV

&H I XW OfRFFDVLRQ GH UHYRLU VDP®WRIH\
GH Of$WKpQpH 5R\DO GH 1LYHOOHV DH.QVL 1
PHQW ODXUpDWHHQ@@SUqWKIKBHOEHULOODQWHYV ¢
] O18&/ SRXUVXLW XQH VSpFLDOLVDWLRQ HQ




SLHQ TXH GH ERQV VRXYHQ
OfpQHUJLH GH WRXWH (
©20\PSLBGHV

| 7TpPRLIJQDJH —pLOl{JHDIDVRKH\

/IDXUpDW GH OY20\PSLDGH EHOJH 5B HFKLP
SDUWLU SRXU OD TXDUDQWLqPH 20\PSQDGH
$SUQV DYRLU UpDOLVp GHV pWXHG HIW G L
VFLHQFH GHV PDWpULDX[ j OT8QDL HQW.Mpp CH
XQH WKgqVH GH GRFWRUDW DX VHLQ/ GH F
DXMRXUGTKXL KHXUHX[ GH IDLUH SDDWV| Of
'REFWHXU WUQV H[DFWHPHQW 'RF WX W HBKQIR
ORJLH GHSXLV OD VRXWHQDQFH SXEOLTXH H
SOpWKRGHVY GH PLFURV F ROXAD SIDTX K R@RIK DI
HQ FRXDHKEVXQ pFODLUDJH SDUWLHOOHPHGQ
20\PSLDGHV MY{DL WRXMRXUV JDUGpPGRQVERQ
HQ SDUWLFXOLHU FHBWDQQW B HJ N FHRSRPDBVENULF
TXL MYDL XQH JUDQGH DIIHFWLRQ 3DUPL HX
PHU HW UHPHUFLHU 0D GH O FBIHQ\H. \W W YO DSFH.
SOXV JUDQG ERQKHXU pWDLHQW SUDQIQWYV
SURFKDLQ MYDXUDL OH SODLYV ISR \GWGREXNRAXI
HQ $QJOHWHUUH j Of8QLYHUVLR\QGG MW L8RP B
OLSSH :+BQKULFH $QVSDFK %LHQ pYLGHPPH
SDV GH IDLUH SDUYHQLU j O18RQF&HVY QRXYH



Y FRQWULEXHQWIj QRWUH

)PGPUDWLR @ UXPOBRQHM 5pJLRQ ZDOOR(
5pJLRQ %UX[HOOHV &DSLWDOH :DOORQLH
&RPPXQDXWp *HUPDQRSKRQH GH %HO
(GLWLRQV 'H %RHFN (GLWLRQV 'XQRG (XU
HVVHQVFLDH\D\WHORGALD %UX[HOOHV
&RODOHQW 3UD\RQ VD 6ROYD\ )RQG 6R
$&/ 8&/ HW 6FLHQFHV LQIXVHV 8/J HW 5¢
81DPXU HW $WRXW 6FLHQFHV 8/% HW
80RQV HW 6FLHQFHV HW 7HFKQLTXHV



O9LVLWH] OH VI§WH L

:> GILGpHV HW GH| SRVV

GH FROODERUWUDWLF

KWWS ZYZORRQW EH HQVHLJQHPHQW

&RWLVDWLRQV

OHUFL GH VRXWHOQLI
QRV DFWLRQ

OpQDJH Ya OpQDJH SHQVLR®RQp
OHPEUH Y OHPEUH SHQVLRQQp
OHPEUH GIKRQ@HXISO{PH Y,

'"HPDQGHXU GIHPIOBHRIEEUH DGKpUHGW

$&/J %13 3DULEDV )RUWLV %(
3"Z¢< " Ze «~FE~ €f~t~%>
T ec~ %o<EE,}~F &E}<,| 0z...o~<{
SUHVLGHQW DFOJ#X0OJ DF EH
5XH GHV 9HQQHYV j /LqJH



/HV RO\PSLDGHV GH FKLPLH DQ
©/HV SUHPLHUV SDV

QRXVY UDSSHOOH VHV LQWH
5HQp &DK

/D OHFWXUH GH OJKLVWRULTXH VXW OHV
IUDQFRSKRQHV GH FKLPLH D UDYLYp HQ PRL
FHWWH SpULRGH i -\ DL pWpSURSOLT
DODEOHV j O RUJDQLVDWLRQ GHV 28\BBRNGH
QRWUH SD\V

- pWDLV HQ HIIHW &RQVHLOOHU &GBEQ HQV
QHW GH 0 /H OLQLVWUH $QGUp %HUWRXLOOH
&KDUJp GH PLVVLRQ GH O HQVHLJQHPHQ
-HDQ 'XPRUWLHU 'LUHFWHXU JpQpUDO GH O 2

ORQVLHXU OH OLQLVWUH $QGUp %HUWR)
SRXU OHV SURMHWYV G RUJDQLVDWLRY GIHW 2
FLSOLQHV VFLHQWLILTXHVY &RQQDLVVDQW PI
QHVVHV VFLHQWLILTXHV OH OLQLVWUH PH FF
VLHUV GX &DELQHW TXL FRQFHUQDLHQ@W OH\
SULV GH QRPEUHX[ FRQWDFWYV DYHF 0 O ,Q\
QDLVVDLV GH ORQJXH GDWH DYHF QJ+HQUL
DYHF 0 $UWKXU %RGVRQ &KHI GH &DELQHMW
O 8QLYHUVLWp GH /LgJH DYHF 0 $0QGHp&B®LO
ELQHW GH 0 7URPRQW SRXU O HQVHLJQHPHGC
QpUDO GX OLQLVWQUH GH O (GXFDWLRQ &RPI
VFLHQWLILTXKMWIKHMMR OUMYDLLY UHQFRQWUp U
FDGUH GHV -HXQHVVHV 6FLHQWLILTXHV GH %

$QGUp 9DQ 7TULPSRQW $(66 &KLPLHWKRGBRPRUH $8B338WK



- pWDLV DXVVL HQ FRQWDFW UpRKH®IVH UO B
OLQLVWUH IODPDQG GH O (GXFDWLRQW® GWW
SDV HQFRUH FRPPXQDXWDULVp QRXV GHYL
QRV &ROOQJXHV GX &DELQHW IODPDQG 0 O
0 &RHQHQ &RQVHLOOHU GH O HQVHLJQHPHC
WLRQV VXU OHV SURMHWY FRPPXQVSWRMWY
GH /RLV HW DXWUHV GRVVLHUYV

/H &DELQHW GH 0 %HUWRXLOOH D FRQILy
OD PLVVLRQ G LQLWLHU OH SURMHW GRI@V20
TX LO GLVSRVDLW GH OD FROODE RUPMKYRUH C

3RXU PD SDUW M DLORHKMUp EDUIMHAW HD @
SRXU FHOOHV GH SK\VLTXHD®LGVLIHEWQ HW
VRPPHV DOOpV HQ PLVVLRQ j -HQD HQUH[ 5'$
YDWHXUV DX[ ;9,,,qPH 20\PSLDGHV LQWHUQI
GLVSRVLRQV DLQVL GHV LQIRUPDWIRQMW BYF
GqV OHV 20\PSLDGHV GH SK\VLTXH TXL VI

&RPPH LO VH GRLW PHV DFWLRQV DX VH
GLVFUQWHYV -H P\ VXLV LPSOLTXPERXWLH QW
GLIIpUHQWY SURMHWYV W U D L WHQ/GWUR X% HUHV & D
HW GX 'LUHFWHXU JpQpUDO GH O 2UJDQLVDW

1XO0O GRXWH TXH FHV VRXYHQLUV FRPSOp\
O $&/J UDVVHPEOH VXU O KLVWRLWHWBGHUD L
FRSKRQHVY GH FKLPLH HQ %HOJLTXH

( 198652076

+8P) 8] #FEJI@ !@®E;< - 118E:< +FPE< 0.
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/[1$&/J \ pWDLW
ESRQIpUHQPHEXKWRUUDQpHQ
ODWpULDX[ HW eQHUJLHKHV !

/KRPDV -XQJHUV

/IRUV GH OD GHX[LgqPH VHPDLQH GH/ PDL N
WHU j OD gqPH &RQUIGBUWOIBHW DRPYRQQH VXU OH
eQHUJLHV 5HQRX ¥FHOMOEYMV W&IQXEH ODUUDNI
HW D SHUPLV GH UDVVHPEOHU GHWWRRHUFK
FRPPH SRLQW FRPPXQ XQ LQWpUrwW HQYHUYV
GXFWLRQ RX OH VWRFNDJH GTpQHUJLH WH(
WDWTXHV OD SKRWRpOHFWURO\VH BHLOTHD:
1DLRQ

3DUPL OHV RUDWHXUV LQYLWpV WRXV SC
DXWUHV VH WURXYDLW <L &XL SQIRUGEVH X
&DOLIRUQLH 86$% $XWHXU GH SOXWQ®HK[ L
W H O 8 FIDHHF&BR XDW XHW FLWp SUJRL&H <L &XL
HVW j OD WrWH GYXQ JURXSH FRPSRVp G{XC
6HV UHFKHUFKHY SRUWHQW SULQFLSDOHPHC
WDPPHQW OHXUV DSSOLFDWLRQV H®QPDWLC
GIpQHUJLH 6D FRQWULEXWLRQ RUDOMDYW Q
GLYLVpH HQ WURLV JUDQGV YROHWYV

/IRUV GH OD SUHPLgUH SDUWLH GRHW®QD SUp
Fp SDU UDSSHOHU OH SOXV JUDQG GLOHPPLI
UDSSRUW DX[LROW WUHRILL MHVLPDWpULDX[ SRX
JDWLYH FRQQXV j FH MRXU FHX[ SRVVpGDQ
VDYRLU OH ORBKKUXPW OH VIRBKFOIXP QH SHX
YHQW rWUH XWLOLVpV WHOV TXBRX\WUBKBK LWDH
DYHF XQH FDSB$KWp BHVXHOOHPHQW XWLOL
ULHVY FRPPHUFLDOHYV (Q HITHWP ORWPH GGH®
GHQGULWHYV TXL j WHUPH FLHEKH QWH IR UWDAPHHL
XQH VXUFKDXIIH GH OD EDWWHULH HH VLOL!
SDQVLRQ YROXPLTXHHMTXLT 8YRYRTXH HQWU]



GpVDJUpJDWLRQ GX PDWpULDX HW WHGRW WRIR
FKLPLTXHV GH OD EDWWHULH DSGRVKDXHET)
3RXU pYLWHU FH FKDQJHPHQW GH YROXPH <|
OTXQH FRQVLVWH j VIQWKpWLVHU GHW QVDIQR
GUDVWLTXHPHQW OD VXUIDFH VSdRALIHLMKMW G X
YROXPBYIDXWUH UHSRVH VXU OfHQFDSWWXODW
FLXP 6L13 GDQV GHV VSKqUHV GH FDUERQ
VWUXFWXUNROMKHWIBH GHUPHWWHQW XQH HJ
FLXP VDQV FRQWUDLQWHY PpFDQLTXMNWVR&HV
PHUFLDOLVDWLRQ GH EDWWHULHV VBEDIHVGH
GH Of8QLYHUVLWp GH 6WDQIRUG

/HV SDUWLFXO\RY NG MKM\SO® ©
HWWHQW XQH H[SDQVLF
YLWDQW OHV FRQWUD
HV (WIK4WH GH FDUERC
UDBLHA3HQ YHALWS3

V LOVHUWLRQ GX OLWKI

3RXU OH GHX[LqPH YROHW GH VD S®YVHQ)
FRQVWDW TXH GH QRPEUHX[ PDWpULDX] SRXL
GLVWRUVLRQV ORUV GHV F\FOHV GH QNMHUWL
&R2 XQ PDWpULDX SRXU FDWKRGH SURLRIQQW C
FRPPHUFLDOHY DFWXHOOHV QHE®HHX WX iV UH X
OHPHQWH VD FDSDFLWp WKpRULTXH /fLGpH
<L &XL FRQVLVWH j WLUHU DYDQ\WDWD G\ H 5
UpDFWLRQV WHOOHV TXH OfpOHBWWRRQVH B H
PDWLRQ 23%522[\JHQ (YROXWLRQ 5HDFWLRQ H)\
HQ UDLVRQ GYXQ PpFDQLVPH FRPSOH[H j TXD
GH QRPEUHXVHY UHFKHUFKHV SRUW HLGVD W X U
SRXU Of2(5 /fH[HPSOH SUpVHQWp SDX L &>
FDWDO\VHXU SRXU Of72(5 PpGLRF Wpl® HPBW U RIFKKI
PLTXH SUpVHQWH GH QRXYHOOHV IPWNKYHSO
POHFWURQLTXH SOXV IDYRUDEOH $ STHW.WH R
GH OD UpDFWLRQ HVW DORUV SOXWEDRWD QWF
EHDXFRXS SOXV pOHYpH FH TXL VH S/@D\G XL
UDSLGH GH SOXV GT{XQ RUGUH GH JUDQGHXU



UpGXFWLRQ GH OYHDX HQ K\GURJgQH FH P
VWRFNDJH HIILFDFH GH OfpO HFWKWLLFD WD & &
GHV SLOHV j FRPEXVWLEOHV IL[HV RODRR GH
ELOHVY GDQV GHV YRLWXUHV SDU H[HPSOH

/D GPOLWKLDWLRQ pO H FSMHIRFHKWPE TREWGEQ LIU&RQ
FDWDO\VHXU SOXV HIILFDF DG SLPLWXKRQVWBXOH ¢
FRXUDQW HW HQ DXJPHQWDQW OD GHQVLWp

JLQDOHPHQW HW SDUFH TXTXQH USIDW [LR
XQH GLPLQXWLRQ GH QRV GpSHQVHV HQ pQF
PTXLSH D EDFSOVUPDMW DWD®EL R \U RFHD OH FKH U F K|
FRQVWDW TXH HQ &DOLIRUQLH HW REEGV GT
SUDWLTXHPHQW WRXV OHV EKWLPHRMNVLVRQW
WLRQ FH TXL FRQWULEXH j XQH JUDQGH SDU
FHV EKWLPHQWY /H FRUSV KXPDLQ GHXVLSH
SULQFLSDOHPHQW SDWRMIHRQEFEHPH QW) H QOB I
GIRQGH HQWUH HW —P ODOKHXUWXWHPH
GLWLRQQHOV WHOV TXH OH FRWRQ DEVRL
JDPPH GH ORQJXHXUV GYRQGH HW HPSrFKHQ!
PLTXH <L &XL HW VRQ pTXLSH VH VRQW GRQ
SRVVPGDQW XQH JUDQGH WUDQVSDUWWIRH GD
OqQH $ILQ GTHQ IDLUH XQ WH[WL @ QIRFBR RQ
UHX[ QDQR3( FH TXL SHUPHW GH GGR®VHU



QHU XQ PDWpULDX EODQF HW QRQ DMQUB®VSD
UHQFH GDQV 07,5 &RQWUDLUHPHQW OX PRW
SHDX j XQH WHPSHp& DK UFD GR3( SHUPHW GH
f& j FRPSDUHU P& HSFH GDHDV SHD Xf @ XIHD J QI V
SDVVLYHPHQW JUKFH DX FKDQJHPHH)WF&H PI
QRPLH GIHQWHM GpSHQVHV pQHUJpWLTXHV C
DEDLVVHPHQW GH WHPSpUDW XU M DGHRIDL W U D
WLRQQHOOH

&HWWH SUpVHQWDWLRQ GH <L &XL XQ WR
VRQ JURXSH VXU GHV VXMHWYV FR XU ISRMQ W
GHV GRPDLQHV VRXYHQW QpJOLJpVFORLGNFL
FRQIPUHQFHV SURSRVp /HV DXW U AR 6 R +
JUgqV SRUWDLHQW VXU GHV VXMHWW WKRSYE p®
QRXYHDX[ PDWpULDX[ j OHXU FDUDPWYSHFDW
WURVFRSLTXHV HW GH GLIIUDFWLRQ@XH G SD\
PRGpOLVDWLRQ &HWWH FRQIpUHQRM WX VO
FRPSOgWH DYHF XQH SRUWpH JOREDWHQWR X
SRLQWXHV GH JURXSHV GH UHFKHUFKH GH S
SDUWLFLSp PIDXUD SHUPLV GTpODUJLQHPHYV
GIDSSRUWHU PD FRQWULEXWLRQ VFLHQWLIL"
DLQVL TXH GIDFTXpULU XQH FHUWDLQH RXYH

3RXU HQ VDYRLU SOXV

1 /LX #X 07 0F'RZHO®DR :RQJ DQ&Xk 3$
<RGBMHOO 'HVLJQ IRU 6WDELRLQH®B DIVWCH 6 F G5
$QRGHV ~ 1DQR /HQRWSS YRO

= /X +DQJ 'RQJ <DQ &+VX *KHQJ<DBR
= /LDQJ6XQ DXl 3(OHFWURFKHPLFDO WXQL
XP WUDQVLWLRQ PHWDO R[LGHV IRU LPSURY!
WLRIQW &RPPXQ GRL QFRPPV

3& +VX $ 6RQJ %3&DWU\VMK &HQJ;LH
6 )DQ DQ&XEk 35DGLDWLYH KXPDQ ERG\ FRROL
\HWK\OHQH FLH[@WBOHGQR SS )



/1$&/3 HWIXOMXUWKLPLVWHY GH Of8/J
OLVLWHY GTHQWUWUH :S

IPRQDUG +RFNV &ODXGH +XVTKLQH

9" ZE o~<ct,f~" o"E £+72}~E«
tz,E "° Sz, 4~ ...z |o,T,~ ~f }~¢"<E }~ ..08%, -
'DQV OD UpJLRQ GH /LqJH GHX[ VRELpWpYV

VHQW GDQV GHV RXWLOV GH SURGXFWLRQ U
PHQW

x GHV DGGLWLIV/PGZPHQWDLUHV ©
x GHV DGG&2NR2IVSRXU OHV FDUEXUDQWYV

SLVLWRQVHW YR\RQV FRPPHQW HOOHV IRC
HW WHFKQLTXHPHQW

'"HX[ YLVLWHV GIHQWUHSULVHV RQWH@Wp |
GUHGL DYULO &HV YLVLWHYV RyMHIL V p
$&/J2 VRQW GHVWLQpPHV DX[ pWXGLDQWWV HQ
XQLYHUVLWp

/D PDWLQpPH D pWp FRQVDFUpHA[1Q®: YLVL\
25$)7, GT2UH\H HWGOIPSUHQWUHSULVH %,:
‘DQ]H

JRQGpH H1VQqFGBIIDQHULHDRRIWpPWp DEVRUE
SDU OH JURXSH 7LUOHPRQW SXGYXEQWYJUpF
5DIILQHULH 1RWUH 'DPH VXFUH OUH IWURISWSH
&THVW VD SHWLWH WDLOOH TRQ G {@®HRADMR pH
GXFWLRQ GTLQXOL Q4E THIX@ He HYWH'GHYHQ XH

,O H[LVWH XVLQHV GDQV OH PRQGH SU

JURXSH DOOHPDQG 6G]XFNHU 2UH\H HW DX
&RVXFUD :DUFRLQJ SRXU OH JURXSH 6XLNH



ODQGH

/H JURXSH DOOHPDQG SRVVgGH XQHHSWDUW
FRQQDLW XQH FURLVVDQFH LPSRUWDRXQWH GF
GLDOH GDQV O7BHIRDROXLPH YWBUUHU DOOHPL
HQ FRRSPUDWLYHV UpXQLVVDQW TXHOTXHV
FKLHQV

$ 2UH\H OD SURGXFWLRQ YD rWUH DXJPH
LPSRUWDQWY VRQW HQ FRXUV SRXU WLOOL
HQYLURQ PLOOLRQV ¥

ORQVLHXU &URTXHW 'LUHFWHXU WHFKQLT
oXV D PLV HQ pYLGHQFH OHV QRPHWPHXWHW S
SURG X FWKIDRY- MW@ W H V

KWWS ZZZ EHQHR FRP
9LVLWH] OH VLWRGRY WR P L1H @F

%, *z1t"BSSDUWLHQW DBXEPXFHNBURXSH
ITXVLQH D pWp FRQoXH SRXU SURGXLUH GX

/D FROQOMRQFWXUH OfpYROXWLRQ GRIV QRL
SPHQR®W UHQGX OfDFWLYLWp PRLQV UHQWD
YHUV OD SURGXFWLRQ GIDXWUHV SURGXLWV
HW HQ SDUWLFXOLHU OHSIU®RGWHW VHWX B HOWH G
OHV GUgFKHV 6XU OH PrPH VLWH VMEH V FDQW rV
OD PHXQHULH OD SURGXFWLRQ GH YOXWHQ
GLVWLOODW DRIQV®IRFNKIVAIRMDE REOL RIW XQH FHC
PDQW XQH ERQQH SDUW GH OfpQHMBWK HYWVFH
GH OTHQYLURQQHPHQW TXL SURXYH XQ JDLQ

8Q EHO H[HPSOH GTDGDSWDWLRQ HW XQ FI
OfLPSRUWDQFH GX UpVHDX SRXU WURXYHU X

KWWS ZZZ ELRZDQ]H EH



(fec~%c, E~ %H2EH)7,

/I THOQWUHSULVH VIHVW GpYHORB®HHRMXU O
Gf2UH\H (OOH HVW XQH ILOLDOH GX JURXSH

/H JURXSH D pWp DFFXHLOOL SDU ORQVLH
OD VpFEXULWp

/JHV UDFLQHV GH FKLFRUpHV FRQWLHQQHOQ
IUXFWRVH GRQW OYK\GURO\VH SHUPHW GYF
JRIUXFWRVHV YRLU ILIXUH

/IH VFKpPD JOREDO GX SURFpGp HVW OH VX
x /LYUDLVRQ GHV UDFLQHV GH FKLFRWpHV HW

(( WUDFWLRQ j OTHDX FKDXGH GDQV XQ H[WI
SHOp GLIIXVHXU LGHQWLTXH j 6 ROXLUDWWQO
GX VDFFKDURVH j SDUWLU GHV FRVVHWWHYV

x/H MXV EUXW DLQVL REWHQX j OD VRDWLH (
WLqQUHV VROXEOHY GH OfRUGUH GH HQ P

x/H MXV EUXW GH FRXOHXU EUXQ IRQFPH V>
FDUERQLTXH DFWLRQV VXFFHVVLYHVY GH FlI
ERQH TXL SHUPHW GH SUpFLSLWUJUEBW\O R
FRORUDQWY HW GH IORFXOHU OHV PDWLQqUH

x2Q REWLHQW DLQVL XQ VLURS GILQR\CGLQH
GH GHJUp GH SRO\PpULVDWLRQ GH OJRUGUF

/TLQXOLQH VXELW HQVXLWH XQH K\GURO\VH
ROLJRPqQUHV DSSHOpV ROLJRIUXFWRVHV G
ULDQW GH |

8QH K\GURO\VH SOXV SRXVVpH SHUPHW GIR

&HWWH GHUQLgqUH pWDSH HVW DFWXNOOH
TXRWDV HXURSpHQV GH IUXFWRVH

/ITXVLQH IDEULTXH DFWXHOOHPHQWGGEH X[
OILQXOLQH REWHQXH VRXV IRUPH GH SRXGU
WLRQ HW GHV VLURSYV GTROLJRIUXEWIRWHYV G|
WLRQ GX GHJUp GH SRO\PpULVDWLRQ

/JHV LQVWDOODWLRQV WUDQVIRUPHQW DQC

x

x

x



FLQHV GH FKLFRUpHV SDU DQ GRQWHOD WHQF

/I THQWUHSULVH HVW SDUWLFXO L qUHARHIQ MW
OfHDX DLQVL TXYIDX[ GpFKHWV VROLGBQV /H
GHX[ VWDWLR@GWHGTpSKWDW L REJKD ¥ DW Bl QW V

/D FRQVRPPDWLRQ GYHDX HVW SDUWHFXO]
UpFROWH OHV HDXQHsH G ERIWRPPH HQYLURC
SDU DQ

JLIXUHBWUXFWXUHY PROpFXODLUHYV GX VDFFKDURVH *)
ROLJRIUXFMNHRAV BV GpVLIQH OH JOXFRVH HW ) OH IUXFWR

SHWLWH|SDXVH




JLIXUH+3/& GT1XQ pFKDQWLOORQ GHROERORPYXNEWRW HR QG H

FRPSULV HQWUH HW /H FORFRMD /H PhOWD QQIHH b DVADALKY
PHQW GpQRFPIFMLOLQH

JLIXUH+3/& GTXQ
pPFKDQWLOORQ GJROLJR

DQDO\Wp ORUV GH OD YL
O1%$&/J




(foc~%o<, E~ %.2:$1=(
/THQWUHSULVH SURGXLW GX ELRpWKDQRO
/H SURFpGp GH IDEULFDWLRQ GX ELRpWKD

YDQW

X

JLYUDLVRQ GHV JUDLQV GH EOp HQRSKSMH I Hp
JUDLQV VRQ HW EUR\DJH GDQV XQ PRXOLQ
6pSDUDWLRQ GHV SUBWRGQXHW YDRWUIQVpVR
+\GURO\VH SDUWLHOOH GH OD VXVSHQVLF
DP\ODVH SRXU REWHQLU GHV GH[WULQHV /]
+\GURO\VH GHV GH[WULQBIF\ ®XVMRA QL G HG J €
XQ VLURS GH JOXFRVH 6DFFKDULILFDWLRQ
$GGLWLRQ GYXQ VLURS FRQFHQWUp GH VDF
ULH SRXU HQULFKLU OH MXV HQ VXFUHV IHU
JHUPHQWDWLRQ GX MXV DX PR\HQ GH 6DFFK
OJREWHQWLRQ GYXQH ELQUH TXL FRQWLHC
VWD GHW RS DIDWPRQIQH OH GpYHORSSHPHQ\
QLVPHYV

'LVWLOODWLRQ GH OD ELqQUH GDQWDXRH SU
TXL SHUPHW GYpOLPLQHU OHV LQFRQGHQV
YLQDVVHV 2Q REWLHQW DLQVL XQH)YUDFW!
URQ

BHFRQGH GLVWLOODWLRQ DSSHOpH QHFWL
WrWH GH FRORQQH XQ PpODQJH D]pRWURSL

(OLPLQDWLRQ GH OTHDX GX PpODQJH D]pR\
]JpPROLWKHY WDPLVORRDYFXOWLDGVRUEpPH H
DYHF XQH SXUHWp GH 8QH IRLV VDWX
VRQW UpJpQpUpHV SDU SURFpGp 36% 3UHVV
/[TpWDEHD ®SRUDWHBPHW GH FRQFHQWUHU OH
ORXUGV LVVXHV GH OD GLVWLOODWL®RQ SR
PDX[ &6 &RQFHQWUDWHG 'LVWLOOHUV 6R
3UHVVXUH 'LVWLOOHU 'ULHG *UDLQ BROXEC

7TRXV OHV SURGXLWY VHFRQGDLUHXYEVRRD

WLRQ GIYDOLPHQWYV SRXU DQLPDX[ SURWLZD
FRPEXVWLRQ GHV LQIODPPDEOHV LQFRRIGHC



GLVWLOODWLRQ DSSHOpV IXVHO DLQML TXH
] SDUWLU GHYVY FHQGUHYV GH FRPEXVWLRQ

/ITTHQWUHSULVH HVW WUqV DWVONOMWJILYHH O[X

OLTXLGHV HW VROLGHV /HV UHMKXWHW @ WHDDAKL
GIpSXUDWLRQ

*OREDOHPHQW j SDUWLU GH ONW G HVE G
ELRpWKDQRO j GH SXUHWp

JLIXUHH VFKpPD GHV I10X[ GX SURFROYK®K RME UL F D

/HV H PDVWHUYV
DWWHQWLIV

DX[ H[SOLFDWLRQV

ORQVLHXU '"HZLWWH




| 7pPRLJQDJH -p:I{PH%

8QH IRLV GH SOXV
RUJDQLVDLW SRXU OHV
ODVWHU VD WUDGLWLRC
©ILVLWH G 1H GW WHSH MR
QpH D SRXU EXW GYDLG]
GLSO{PpV j HQYLVDJHU
XQH pFKHOOH LQGXVWUL
PHWWUH GH IFR QGAWIRW H C
DVSHFWV GX PpWLHU TX|
HQ WDQW TXH IXWXU FKL

&HWWH DQQpH OD Y|
SRUWpH DXWRXU GX VXF

VHV IRUPHYV

/D MRXUQpH D FRPPHQFp SDU XQH YLVLV
2UDIWL VLWXp j 2UH\H &HWWH WUNRQ H: BVGD
SHFWV WKpRULTXHV GHV SURFpGpVQX®IQIHT X
/D PDWLQpH VIHVW SRXUVXLYLHRRYHR RRQW
PHWWDQW GH FRQVWDWHU OfpYPROX® LHROQHW
OTXVLQH pWDLW H[FOXVLYHPHQW VHYH DFMULY K
WpV | OD IDEULFDWLRQ GH |LEROFDODWLIPE QY
GDQV VRQ GRPDLQH 'HX[ GpJXVWDWRLBQYW RQ
PLqQUH pWDQW OD GpJXVWDWLR QD®H ¥ UWHK\F BHHX
VHFRQGH XQH GpJXVWDWLRQ GTLQXOIDQH j
PDWLQpPH VIHVW DFKHYpH DYHF XQ COPH@AKURI
SULVH

/TIDSP4§BL QRXV QRXV VRPPHV UHQGXV

'DQJH &HWWH XVLQH FUpH GX ELRWWR DR QWD
FpPUPDOHV /D YLVLWH PHQpPH SDU SBIM[XJXH G
GLVFXVVLRQ RXYHUWH VXU OTpWKLIDXW GIMW O
GpJXVWDWLRQ GIpWKDQRO LFL PDLVWRRXW
GXLWV GH GpSDUW HW TXHOTXHV LDQOANHEp
OTPpYROXWLRQ GX SURFHVVXV PLV HQFPXYUH



UpDOHV HQ ELRpWKDQRO /D MRXU & pW pWUTHIWKW
GH OTXVLQH HW XQH YLVLWH GX ODERUDWRLI

1RXV WHQRQV j UHPHUFLHU OHV UHVSRQV
DFFXHLO FKDOHXUHX[ HW OHXU\F KHSOOLF DG’
WULHOOH /D YLH GX VXFUH VHQpHY @@H LWK X
IRLV HQFRUH XQH WUQV EHOOH UpXVWLWHV E|
HW SDV VHXOHPHQW GYXQ SRLQW GHJIHUH WK
DYHF PRLQV GILQFRQQXHV QRWUH IXWHHU Pp\
OJLPSRUWDQFH GH OD FKLPLH GDQV OXH PRQC
DSHUOX SOXV ODUJH TXH OHV FRQGLWLRQV
VRPPHV KDELWXpV

(QFRUH PHUFL j O1$&/J HW SDUWLFXOLqU
GI{DYRLU RUJDQLVp FHWWH MRXUQPWY GKNV IX!'
PWXGLDQWY 'X SRLQW GH YXH GHW H¥XGLDC
ULHQFH HVW SDUWLFXOLqQUHPHQW HQULFKLWV)

/H JURXSH



/[1$9&/J HW OHV FKLPLVWHYV GH 18/J
6RLURBEURBQUHYV

&ODXGH +XVWTXLQF

2UJDQLVpPH WRXV OHV GHX[ DQV SRXW PHW
IDLUH GHV PHPEUHV GH O1$&/J DEUV HODY VRH WL
D UHoX OH VRXWLHQ GH ORQVLHXUHQMW 3R
'PSDUWHPHQW GHF&KD ARROHY HOHMD XOID VpDQFH H
PWXGLDQWYV TXJLO QYDYDLW SBRXWBRRUAXUH
FRQQDLVVHQW /H 3UpVLGHQW )RFDQW D GU
SRVVLELOLWpPV TXL VIRIIUHQW D E X WWGXH LODHX
FDUULQUH GLSO{PH GH FKLPLH HWQKRPHY RARL
VHURQW GpEDWWXV HW SUpVHQWpPV SDU GHYV

/H 3UpVLGHQW GH Of$&/J OH GRFWGDMD &)
XQ IHXLOOHW GH SUpVHQWDWLRDFBG pPLTWH
HQVHLJQHPHQW HW LQGXVWULH &HWAM W HE UR
LQWHUQHW ZZZ DFOJ XOJ DF EH

/D ILOLqQUH DFDGpPPLTXH pWDLWRSDEMWH QM p
GRFWHXU ORQEDOLX VSpFLDOLVWH GHV WH
TXpHV j OD VIQWKQqVH RUJDQLTXH RLWHP®RHJC
SXLV Of8QLYHUVLWp GH /RXYDLQ HQ SHDVVDQ
PHQW XQH FKDUJH GH FRXUV HW GHJBINFKHL
GI$QWRLQH 'HEXLJQH &KHUFKHXU 4XDOLILp
&KHUFKHXRF 3R¥®W HW GH 1RpPLH (PPDQXHO
FRPSOpWp OJLQIRUPDWLRQ

JTLQGXVWULH pWDLW UHSUpVHQWDHIS®R )|
UDWLRQ EHOJH GH O LQGXVWULH FKDPHTXR
Vp FODLUHPHQW OHV GpERXFKpV VERSRMLQW
WLRQQp OH VHFWHXU FKLPLTXH HQH%HQIpLTX
QpUDO pPpULWH GH &HODERU HW SBPW&EH +
OHV DQLPDWHXUV GX 5pVHDX $&/J ROQW\SUp
F{WpV OHV GRFWHXUV %HQMDPLQ /KRPPH 4
$% ,QEHY HW &RUHQWLQ :DUQLHU PBPBILRFKI
JQp GH OHXU SDUFRXUV UpFHQW HWXRERXYR)



WURXYHU XQ HPSORL 'H SOXV XQH EURFKXU
EXpH HW HVW GLVSRQLEOH DXSUqV GX 5pVHD

/ID VWUXFWXUH GHV UpVHDX[ GTHQVHLJQ}
SDADPDG .DURXV GRFWRUDQW HQ GLGOFWLT
/JH\K HQ FKDUJH GH OD IRUPDWLRQ SpGDJRJL
YHUV QLYHDX[ QRXV RQW IDLW SDUWDRHU OH
PLQLTXH *HUPDLQ 'LUHFW DS K®HK 00,6 M RR)
FKDPSV 6WpSKDQLH 'HFKDPSV SUR BH\D\DHHX U
GH /LqJH &DUROLQH 7RXVVDLQW HRHWHLJIQEL
+HUYH HW j O ,QVWLWXW 1RWUHLTD®H/BBQRS
HQVHLJQDQWH j OT7,QVWLWXW 6DLQWH/RXLV
'pSDUWHPHQW GH FKLPLH

/IHV FRQWDFWY VH VRQW SRXUVXLQLMW OX
PDLQ VXU OH F°XU &HWWH VRLUpHgVSOHY DIQW
VLWHYVY GIXVLQHV IRUPDLW XQH LQIROMIVWLR
FKLPLVWHYV

&HUWHV WRXMVQHRYOW SHMOX WRXWH OTLQI
RX LQFRPSOqWHPHQW

4XYj FHOD QH WLHQQH |OH 5(6($8 HYW |
OHXU GLVSRVLWLRQ HW FHUWDLQV HW| FHUW
SDV KpVLWp j IDLUH DSSHQ j OfpTXLSH

/I YDVVHPEODPH
HW QRWUH 31




/1$&/3 HW OHV GRFWRUDQWYV GH Of1
6 XEVLGHY SRXU FRQJUqV

& ODOKHPEH

(Q YXH GH VRXWHQLU OD UHFKHUFKH H(
/LqJH O9%$&/J SHXW DFFRUGHU j GHEHGRKMWRL
PLH GH O 8/J GHV VXEVLGHV SRXU SBRIQVLFL
ORTXHYV
/ LQOWHUYHQWLRQ GH Of$&/J HV@IGAVWL:
FULSWLRQ DX FRQJUQV GTXQ GRFWRUD®W TX
RUDOH RX SDU SRVWHU GDQV OfRjUGQ HFREH S
JUgqV RX FROORTXH SDU DQ SDU SHUMVRIQH .
WHOOHV TX pFROH G pWp FRXUV GH IRUPDWL
/JH VRXWLHQ ILQDQFLHU GH O $&/)J QHQWKB Y|
VLGHV REWHQXV TXL QH SHUPHWWHQW SDV H
FULSWLRQ TXL VRQW DORUV j FKDUJHHGX FK
FKHUFKH GDQV OHTXHO LO WUDYDLOOH
JHV LQIRUPDWLRQV GpWDLOOpPHV VXU OH\
VLGHV DLQVL TXH OHV IRUPXODLUHV GH GHPI
suqV
X GX 3UpVLGHQW GH O1$&/J &pGULF ODOKH
SUHVLGHQW DFOJ#X0OJ DF EH
R X

X GH OD VHFUpWDLUH GH O DVVRHFWRWLRQ
I - O J#X0J DF EH

&H WULPHVWUH
7KRPDV -XQJHUV HW 6DQGULQ}

RQW REWHQX XQH ERXUVH
SRXU SDUWLFLSHU j GHV FRC




| 6$1'5,1( +8% (57 l

WK ,QWHUQDWLRQDO OHHWLQJ RQ 4XDC
3UDJXH 5pSXEOLTXH 7FBOWMXHQ

$)OEDVHG VLQJOH PROHFXOH IRYFH
RQ ELPROHFXODU K\EXXDGUXS GH $

6DQGULQRMXEHUW *PEEERISHOLH PXZH]

PIDQR&KHPLVWU\ OROHFXODU 6\WWHPV 'HSD

YHUVLW\ RI /LgJH %(

EQVWLWXW (XURSpPHQ GH &KLPLH HW %LRORJ
HPDLO V KXEHUW#XO0OJ DF EH

$EVWUDFW

1IRGDQRQLFDO QXFOHLF DFLTGXD®WUWXE WKW
KDYH UHFHQWO\ DWWUDFWHG UV MWIKQH.LUF B RW K
UROHV LQ WKH UHJXODWLRQ RI GXPHURXW ER
HYLGHQFH WKDW WKHVH VSHFLILF Q®FOHLF
H[SUHVVLRQ 7KH IRUPDWLRDXPIGK\NESQB[H\S 5
ZKHUH HDFK VWUDQG FRQWULEXWH WRIR WK
JXDQLQHV ZDV UHFHQWO\ IRXQG WRQRWP LC
KDV EHHQ HYLGHQFHG WKDW WKH +4 IR
LQWUDPROKBXGUXSOH[H PRWLIV '4 DQG SOTC
UHJXODWLQJ WUFBYFWKSWULRQ@U\ UHFHQW GL
VWXGLHV RQ WKH IRUPDWLRQ RI WKHVH &k
FRQGXFWHG VR IDU +RZHYHU WKH NQRZOF
IRUPDWLRQ DQG WKHLU GHWDLOHG VQWUXFW
WKHLU ELRORJLFDO IXQFWLRQ DV 2HQB®V
E\ WDUJHWLQJ +4V

‘H SURSRVH KHUH WR VWXG\ WKE@H X3 8H_[l
VWUXFWXUBBVEHGMLQIJOH PROHFXOH IRUFH V
GHWDLOHG LQIRUPDWLRQ DW WKHUFDQLRH F
PHFKDQLVP DQG G\QDPLFV WKHLU VW@ XFW X
WKH FRPSOH[ WKHLU PHFKDQLFDO VWDELOL\



$FNQRZOHGJPHQW 7KLV ZRUN ZDV VXSSRL

SHIHUHQFHYV

0 / %RFKPDQ . 3DHVFKNBIWOSHY=DNQB®
=KHQJ 6 ;LDR - 4 /LX - < =KDQJ <
1XFOHLF $FLGV 5HV
5< :X . =KHQJ< -=KDQ}* <DR = $0DOZ

&KHP ,QW (G

| 7+20$6 -81*(56 l

| AXDQWLWDWLYH 6WXG\ RI )R'ULEDWLIQ OHF

7 -XQJBUSLIIHW % 9HUWUX\HQ
*5((10$7 &(6$0 SHVHDUFK 8QLW 8QLYHUVLWp
(PDLGV MXQJHUV#XO0J DF EH

$EVWUDFW

JL712 /72 LV D QHIJDWLYH HOHFWURRG HDRNDWH-
LHY DQG SURYLGHYV D SURPLVLQJ DCGWVOHEFEQDV
WURGHY ,QGHHG LQ DGGLWLRQ WR RLWVHDVI
PDWHULDO GLVSOD\V D YHU\ ORZL YR A8XWM LH)
WKH VWUXFWXUH OHDGLQJ WRVIUHWW O\RLHF
YHU WKH IDVW GLIIXVLRQ RI OLWRRXP SIRY H W

GHQVLW\

7KH PRVW XVXDO URXWH IRU WKH Y@ WKH




VWDWH UHDFWLRQ@BRWIRHHDWAN. HR Y\ ¥¥DOL Q
WDWLYHO\NQRZRQVWHKIDW WKH IRUPDWLRQ PHF
DQDWDVKE2DWOGNHY SODFH ZIZWXDWYXMWIVOHHUDP € G
SKDVHV 7KLV ZRUN DLPV DW SURYLGLQJ TX
FHQWDJHY DQG FRPSDUH WKHP WR H[KBWLQJ
QLVPV R1972

,Q WKLV VWXG\ VDPSOHV KDGM\EBB @QISD|
VXVSHQVLRRQRD MROXWLRQ RI WKH OLWKLXP
PRIJHQHRXV DQG LQWLPDWH PL[LQJ RSDNKH Ul
'LIIUDFWLRQ :;5' DV ZHOO DV D 7\KHRKSOHG
WR 'LIIHUHQWLDO 6FDQQLEY &R RH[DPHOM\ \
PHFKDQLVP RI IRUPDWLRQ RI /72 E\ IROORZLC
SOHV DW LQFUHDVLQJ WHPSHUDW®BWUHYWY DB MWR/
JUDPV Rl WKH VDPSOHV PL[HG ZLW R XD WQ W t
ILFDWLRQ RI WKH GLIITHUHQW FU\VW DO Q H
7KH H[LVWHQFH RI SRWHQWLDO V HMRHGS EV\
YDU\LQJ WKH QDWXUH Rl UHD X200 OQWRHR
VRXUFHV DV ZHOO DV D PL[ RI UXWLOH DQG |

> @ < 6KHQ 0 GHOEHHID MWW HU  +

6WUXFWXUH VSLQHOOH
GDQV ODTXHOOH RQ Y
FDQDX[ GX OLWKLXP



/1$&/J \ pWDLW
%DQTXHW $&/ OH DY

& ODOKHUEF

/1$&/J pWDLW DPLFDOHPHQW LQYLWpH DX ©
&KLPLVWHV GH /RXYDLQ $&/ &HQW FLQTXI
DYDLHQW UpSRQGX j OTDSSHO GH %&U QWG C
GH VRQ pSRXVH &KIDLP/BENLDQWMVODKMIRXQGUH F
DYULO | @RO®@GIWV(Q WDQW TXH 3UpVLGHQW M
MH IXV FKDOHXUHXVHPHQW DFFXHLOOL

(Q SUpDPEXOH GH VRQ EDQTXHW Of$&/ |
PHPEUHV HW DPLV XQH YLVLWH JXLGpBOGHV U
9LOOH DLQVL TXH GH VRQ YLIQREOH UHOHYD

ITRFFDVLRQ pWDLW EHC
DSWIMGL GH FLUFRQVWDQFH
GH SDUFRXULU OHV VHQWLF
GDQV FHW pFULQ GH SLHUU
Oj R OH YLVLWHXU UHPRQW
UHQFRQWUHU OJ+LVWRLUH

$GRVVpH VXU OD| FROOLQH DX
SLHG GH OIPHRGHUBRQWDL
JX OD FRQIUpWBH JGHH 9LOOHUV
D HQWUHSULYV GDQV|OHV DQQpHV GH
UpKDELOLWHU OH YLPQREOH GH OT$EED\H
GRQW OHV IRQGDWLRQV UHPRQWHQW |DX
PPV LgFOH

/D YLIQH VD FXOWXUH GDC
QRXV VRQW SUpPVHQWDpPHYV
1RXV GpJXVWRQV OH YLQ G
GXLW j O $EED\H 1RQ FRPP
HVW j JREWHU VXU SODFH




&HW DSpULWLI FKDPSIrWUH HVW H)GHL G
O71$&/ /H &RQVHLO GI$GPLQLVWUDMDR®LWKH
HW OHV FKLPLVWHV GH Of$&/ SRXU QKRPP
%RQWHPSV RURWUEBHPWWXMRXUGTKXL GpFpG

/H EDQTXHW RUFKHVWUp j PHUYHLORW MX
FHWWHDSW@&H GpWHQWH -TpWDLV LQMLWp j
VRQ pSRXVH DLQVL TXH FHUWDLQV G IDHXU\
HW &KULVWLDQH ODKLHX DLQVL TXH DLH\QWHP
OHXUV DQV GH&RIUSIOPIA G EM ©Q QpH

&THVW DYHF JUDQGH M
BUpVLGHQW GH Of%&

D UHPLV DX
S3UpVLGHQW GH Of%$&

OD PpGDLOOH FRPPpPR
DQQLYHUVDLUH

&TpWDLW XQH WUgV DJU
HW QRXV QRXV UpMRXLVVRQV GYDF¥XGHOOL
QRWUH %DQTXHW OH RFWREUH SURFKDLQ C

1RXYHOOH DGUHVVH |GH

1RWUH 3UpVLGHQW &pGULF ODOKHUEH D GpP
GLVSRQLELOLWpP

SUHVLGHQW DFOJ#XOJ DF EH
5XH GHV 9HQQHYV i /LqJH



‘ SQQRQFHV I

/ HE, HO/HH W 7 |
O 8QLYHUVLWp &DWKROQDXH G

IHXYIEE R RQIXD/GLVH O
&RQJUQV GHV 6FLHQFHV GH

WLRQ DYWRXXSH GH SURIHVVHX

YROHV LVVXV GHV RUJDQLVDWLF

Xx O $VVRFLDWLRQ %HOJH GHV :
3K\WVLTXH HW IR PED

x OD )pGpUDWLRQ GHV 3URIHVVH
SK D \VE O

Xx O $VVRFLDWLRQ GHV SURIHVV}H
I V E O

/H &RQJUQV HVW RUJDQLVp JUKFH j O DSSXL GH

X OT$QWHQQH GH )RUPDWLRQ HW HH 63U RIRAEW I RHOWC
7HFKQRORJLHYV GH O18&/ )p@WpUBWQRQ O QQRWLH
YRUPDWLRQ HQ FRXJlll GH &DUULQUH

X OFRQGV 1DWLRQDO GH OD S lUFKH 6FLHQWLIL
/H &RQJUqV GHV 6FLHQ IIININGEGEEEEEE ) ¢ D e 0o/

B UL qUH

« &RQJUqV GHV 3URIHVVHXUVUGMHBEFYBHVYFHY 7RXV

7+¢Ct~ $ RV RXWLOV

2° 8&/ %KWLPHQW GHV 6FLHQFH
30DFH GHV 6FLHQFHYV /IR

47z%}) HW DREW

3" Z¢ e ZE& ..~E }Eez,..E

27272 FRQGUWNLHQFHYV EH



KWWS ZZZ VUF EH

5£72%, {KE,~t+,+,SZ~E

x ()0& VSRQVRUHG HYHQW
WK ,QWHU &RQIHUHQFH RQ UHFHQW GHY
DQDO\VLYV

6HSWHPEHU 5LPLQL ,WDO\

x WK ,QWHUQDWQRRID HIROQ F H

6HSWHPEHU /LqJH %HOJLTXH

x (J&0 VSRQVRUHG HYHQW 6XPPHU VFKRRO
6HSWHPEHU 9LHQQD $XVWULD

2eec~E }T~1%...",

3RVLWLRQ DV DVVRFLDWH 3URIHWW\RRIDW
'HQPDUN

©$QDO\WLFDO QDWXUBPO SURGXFW FKHPLV!

&RLQ OHFWXU

8

6 L W3 I8 H LERHD
KWWS UHI

9LVLWH] FH VLWH HW GpFRXYUH] QRV VFLHQW

O,|*z¥.. *,//I2IDVWURQRPH j OT8QLYHUVLWpP GH
OLVWH GX 7,0( GHV SHUVRQQHYV OHV SOXV
VXLWH j OD GpFRXYHUWH GX V\VWgPH 75%$33,

6e~e~1% /$85(BB6UHOX OH 3UL[ )5$148, SUL[ V
EHOJH OH SOXV SUHVWLJLHX[ ,0 D SURSRVp
PFKHOOH GYpYDOXDWLRQ GHV FRPDV



| /ILYUHV I

/HV DWRPHV HW OHV PROpPFXO
POPPHQWYV IRQGDPHQWDX[ GH C
GH IDLW DXMRXUG KXL DGPLV
WHIRLV VXU XQ SDUDGR[H Q>
G HQ SHUFHYRLU LPPPpGLDWHPI
DQV DYDQW QRWUH qUH 'pPRF
OHV EDVHV GH FH TXL GHYLHQ
PLTXH VXLYBIRZDWVYHROWYV G L
JDWLRQV HW GH UHFKHUFKHV
FHU OHV VHFUHWV GH O LQYLVI
$XWHXUV

I N D U W L Q
(GLWHR®B85 3UHVVHV 3RO\WHFK
DREW &ROOHRKLRIQN X H

3UL[ Y SDJHV

3DUWH] j OD GpFRXYHUWH GHYV POPPHQW
SUpPVHQWYV GDQV O 8QLYHUV 'X SOXV OpJHU
DERQGDQW O K\GURJgQH DX[ SOXV ORXUGYV
LQVWDEOHYVY FRPPH OH QREHOLXP RX OH OI
ZUHQFLXP FKDTXH pOpPHQW D VRQ FDUDF
WqUH YRODWLOH JUpJDLUH RX VROLWDLUH
GDQV OH PRQGH GHV DWRPHV SRXU GpFRXYL
OHXUV KLVWRLUHV LQFUR\DEOHV HW OHXU FF
WLRQ j QRWUH YLH TXRWLGLHQQH

$XWHXHQ 6WLOC? 8MX\VHBVH® p
4XHHQ ODU\ j /IRQGUHV

7UDGXFWDRQ 'HSRYHUH

3ULJ Ya SDJHV

(GLWHXQRG PDUV
&ROOHFVRIWRQFROOHFWLRQ



"~ ¢"Z@E > 1", %o~e,~@E <Ee...~" "tE %o £

s$XwWHIEEEE.HEHV
e LW NG\ HOW00P ULV

‘ 3HUVRQDOLDI

1RXV SUPpVHQWRQV QRV SOXV VLQFqUHV FRQ
FROOQJXHV
ODULH /RXLVH &5%$/6 /LFHQFH

+XEHUW 2/,9,(5 GLW %HUW\ J/LFHQFH

-~z2Pz¢,~ )b~ £¢°S7Z~ ..~ " Ze~F,¢ }~ W~co’

%HUW\ DYDLW SDVVp WRXWH VD FDUULqUH j C
IXPV j %UX[HOOHV & pWDLW XQ SDUWNFGSEDQ
OD SURPRWLRQ ,O pWDLW DSSUpFLp GH W/
KXPHXU 6RQ DPRXU SRXU VD IDPLOOH HW |

7RXWHV QRV SHQVpHV YRQW YHUV VRBVpSRX)
SHWHQVD QW V



%8//(7,15(3216( $* (;5%$25',1%,5( (7 % %4
I( 6$0(", $287

%ODQF *UDYLHU VXU OH GRPDLQH GX 6

,QVFULSWLRQ
3DU FRXUULHU
EXOOHWLQ j URQRAAWDPOKHUEH
5XH GHV 9HQQHYV
/LqJH
3bU FRXUULHO SUHVLGHQW DFOJ#XO0OJ DF
(Q OLJQH VXU QRWUH VLWH SRXU OHV PHP|
KWWS ZzZZZ DFOJ X0OJ DF E

120 3UpQRP

FQQPH GH /ILFHQFH «qaeaeaaaea ««&KEKE KKK
$GUHVVH FRXUULHO

7TpOpSKRQH

1RPEUH GH SHUVRQQHYV

$GXOWH PHPHEHXURV
$GXOWH HPEQH HXURYV
(QIDQWHXURV

727%$/ ] YHUVHU VXU OH FRPSWH GH 01$&/J
)257,6 %/
6HXO OH SDLHPHQW YDXW UpVHU"

$QQRQFH YRLU SDJH



%8//(7,15(3216( %$148(7 $118(/
I( 6$0(", 2&72%5(

DX &+A7($8 '( &2/2167(5 ) +

,QVFULSWLRQ
3DU FRXUULHU

EXOOHWLQ j UHHDERDHUGH 'XSRQW

5RXWH GH JUDQFH

,YR] 5DPHW

3bU FRXUULHO WUHVRULHU DFOJ#XOJ DF E|
(Q OLJQH VXU QRWUH VLWH SRXU OHV PHPEL
KWWS 7ZzZzzZ DFOJ XOJ DF EH

120 3UpQRP

$OQOQPH GH /JLFHQFH «®aqaaeaaeE ««&LK KL KK
$GUHVVH FRXUULHO

TpOpSKRQH

1RPEUH GH SHUVRQQHYV

%, SHUVRQQH
s SURP X

727%/ j YHUVHU VXU OH FRPSWH GH Of$&/J

)257,6 % (
6HXO OH SDLHPHQW YDXW UpVHUYE

$QQRQFH YRLU SDJH



&20,7( 2/<03,%$'(6 '( &+,0,(

BUpVLGHQW GHV 20\PSLDGHV GH FKLPLH
6\OYHVWUH 'DPPLFFR
RO\PSLDGHV DFOJ#X0OJ DF EH

6HFUpWDIUDRDWRURZLF]
GDPLHQ JUDQD#JPDLO FRP

1,0~27 £.. ¢~ EALtE~

3UPVLGHQW GX MXU\
'DPLHQ *UDQDWRURZLF]
S5pGDFWLRQ G HW STXOIN WLRW O PXE H- HYOSR Q W
GULQH /HQRLU 9pURQLTXH /RQQD\ /LOLDQ
SHOHFWXUH GHV TXHVWLRQV
-DFTXHV )XUQPPRQW LQVSHFWHXU KRQRUL
oDLVH B5HQp &DKD\ &KDUJp GH &RXUV KRQ

1,0~27 £.. . ¢Co~CE2%t£~

3UPVLGHQW GX MXU\
6\OYHVWUH 'DPPLFFR

5pGDFWLRQ GHSHODXHYMKIRQBWpSKDQH &DXEF
'DPPLFFR /XFDV 'HPDUHW 5RJHU )UDQORLYV
3HWLW 7KRPDV -XQJHUV *HRIIUR\ .DLVLQ
ODOKHUEH $OH[DQGUH ODUpH /LOLDQH OHL

SHOHFWXUH GHV TXHVWLRQV
-DFTXHV )XUQpPRQW ,QVSHFWHXU KRQRUD
oDLVH

Y <tze, "t }~E £e7},21eE %" Z<¢ ...T,&+2

6WpSKDQH &DXEHUJK 6\OYHVWUH 'DPPLF
7KRPDV -XQJHUV *HRIIUR\ .DLVLQ &pGULF

) <tze "t }~@E £7}. 21 E % Z< ..7(862

/IPRQDUG +RFNV $OH[DQGUH ODUpH



$ & /J

&216(,/ '1$'0,1,675%$7,21

3UPVLGHQW

& ODOKHUEH SUHVLGHQW DFOJ#XO0OJ DF
5XH GHV 9HQQHV i /LqJH
9LFIUpPVLGHQWH
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