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-BGUFE-NBADHDF VOGS HNFOUBLIRABM

2 WDQLV«H SDU G4 0 LQIWEFWH GH O( QVHLI QHP HQW 6XS«UHXU HW GH
5HFKHUFKH 0 (65 GHSXLV @ I-W GH @ 6FLHQFH VH G«LRXCH VRXV GHV
DQV DX P RLV GH QRYHP EWH &HW«Y«QHP HQWHVWWORFFDVIRQ GH VHQVLE LQVHU GHV
SXEQFV ¢ @ VFLHQFH HW¢ VHV HQNHX[ GH IDYRUVHU 1 SDUMJIH GHV VDYRLW
HQWH FKHUFKHXW HWFLVR\ HQV GH YDGRUVHU G WDYDLO GH @ FRP P XQDXW
VFLHQWI LT XH HWGH VXVFLWAU GHV YRFDWRQV FKH] GV NHXQHV ' HV P LGRHW GH
VFLHOW! LT XHV HWGH SDWLRQQ«V VH U« X QLWHQWS RXU ORFFDVIRQ HWS DUMDJ HQW
DYHF GHV SXEQFV XU HQWKRXVIDVP H SRXUGHV VFLHQFHV GHV WHFK QLT X HV HWQHV
LOQRYDWRQV

"H P XSGV IRWP DW GH P DQUHWDWRQV J WIDWKLWHYV SHWP HWHQW GH | DUH
YLYWH @iV VFLIHQFHV T XBI@HV VRIHQW WHFKQLT XHV KXP DLQHV HW VRFLDGHV
QWx LDUHY VHUADLLHVI ¢ VRXV HV SXEQ@FV GDQV XQH DSSUWRFKH XGLT XH HW
[HVWAYH & BAVW@ERS SRUMK QLW S RXU GHV DFVHX W VFLIHQWI LT XHV GH YDARUVHU GHX W/
WDYDX[ DXSUWV GX JWQEG SXEQ@F HW GHV VFR®UHV /[ BRENHFW HW GH
VHQVLE LAVHU @ VRFL«W ¢ M FXOXUWUH VFLIHQWI LT XH HWMWHFK QLT XH



4 XHOHVWOH UTH GH M FRRUGLQDWRQ VWHUJULWRUDGOA *

(Q 1 RXYH@ &D&XGRQMH @ I-W GH @ 6FLHQFH HWFRRWRQQ«H SDU G &5 ( 6.&$
&ROVRUAXP SRXU @ HFKHWFKH @HQVHLI QHP HOW VXS« UHXU HW BOORYDVRQ HQ

1 RXYH@H &D&GRQIH HQ SDUMQDUDWDYHF @ ' «&J DMRQ 7HULVRUD® ¢ @ 5 HFKHUFKH

HWE @ 7HFKQR®RJ IH / D FRRUGLODVIRQ VIWUUVRUD® D SRXUUY &1 GH

0 REL@VHUGHV SDUMQDUHY GRFDX[ HWRW DQLVYHUM SLRJ WP P DWRQ

0 RELOVHU GV SRUMXW/ GEY«QHP HQW SRWMOUHY RUWDQLMDVMRQ GH WcXQLRQV

GRQIRWPP DURQV WHQFRQWHV DYHF GV DFWAXU/ HW¥ @ FHOX® FRRUGLQDRQ HW

JHWMRQ GH SWRMW GX &5(6,&% HW GLVSRQIE® DXSUV GHV SRUMXW/

GBY«QHP HQW SRXUUSRQGH ¢ BIXU/ TXHWIRQV HWSRXU GV FRQVHLAMU DX VX NHW

GH® P LVH HQ SMFH HWGX ERQ G« IRXBIP HOWGH BIXUV « Y« QHP HQWV

e 2UDQMHU @ SWRIWDP P DMRQ GHVY  MRXW/ GH @ I-WW GH @ 6FLHQFH DILQ
GEJ HQFHUDX P LHX[ GV «Y«QHP HQW HQWH HX]

e 1%  &KDTXH SRUMXUGRY«QHP HOWVERW DQLVH SRXUVHV EHVRLOV P DV UHY HW
SRXUM® @RI IWIT XH VXU®! @HX GH VRQ « Y« QHP HQW

e 1%  &KDTXH SRUMXUGRY«QHP HQW LODQFH VRQ «Y«QHP HQWSDUVHV SLRSHV

P R\ HQV

) DLLH &4 @HQ DYHF @ FRRUGLQDWRQ QDVIRQDOA

e 6XU® EDWH GHV GRWHW/ G« SRV«V VXU @D S@WMIRWP H QDVRQDA® @ FRRUGLQDVRQ
QDVIRQDO W XQIW® FRP W¢ GH MEH@MVDVMRQ DILQ GH MEH@MVHU GV «Y«QHP HOW
VHBRQ GBIV FUW LHV G« LOLV

e 3LRGXWH HWIDUH WHP RQWAU DX 0 LQMAWH & ELDQ DQQXHOGH @ I-W GH @
6 FLHQFH 1 RXYH@® & D& GRQLH
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&RP P XQLT XHUDXVRXUGH M | -WH GH 6 FLHQFH

¢ 5«D@VHUGHV VXSSRUN GH FRP P XQLFDVRQ SRXU®V SRUMXUV/ GE Y« QHP HQW

e &RP P XQLT XHUVXU® |-V GH @ 6 FLIHQFH HWGLU I XVHU® SWRJ WP P H YLD GU | « UIHQW
FDQDX]

e $WXWHU &IV LHDVRQV P «GLDV SHWP HWUH ¢ FHUMDLQV SRUMXW GBY«QHP HQW
GROQWUYHQLUC M WDGIR ¢ M 79 RX GDQV M SWHWH

e 2 U DQLVHU@OQDXJ XIDMRQ GH M |-V GH M 6 FLHQFH

e 1% /H&5(6,&% FRP P XQLT XH VXU® |-V GH @ 6 FLHQFH GDQV VD J GRED@W SRXU
DWUHU XQ P D[ lP XP GH SXEQF ¢ VRQWUHWHU DX[ NRXW/ GH IHWYLWw@V P DLV
FKDT XH SRUMXUGE Y« QHP HOQWHWMWHQ FKDW H GH VD SWIRSWH FRP P XQLFDVIRQ SRXU
VRQ RX VHV « Y«QHP HQW




7RXW® P RQGH SHXWSDUAFLSHU HQWHSUVHV ME RWDVRLLHV
RUDQMWP HV GH WHFKHUFKH DWRFIDVIRQV «VDEQWHP HQW
VFRDLUHV FRAHIFVIYIWY P XVecHV DUV & BAMAMD GLYHULW
GHV SRUMXW GBY«QHP HQW T XL SDUAFLSH ¢ @ UFKHWH HW
DX VXFF2 V GH @ | -\W GH @ 6 FLHQFH

/ D -V GH @ 6 FLHQFH VIBDGUHWH ¢ VRXV BV SXEQFV GH VRXV
aJHV  IDP LGNV WFROUHV «VWXGIDQW V«QLRUY/ FXUHX]
VEHSWIT XHV RX SDWIRQQ«V GH VFLHQFHV

6 RXVTXH@H | RWP H SDUAFLSHU"

7RXVHV GV VK« P DVIT XHV HWEGHV P RGHV GH P « GLDWRQ VRQW
GV ELHQYHOXV 3OXVIHXW IRWP DW GBY«QHP HQW YRXV
VRQW SIRSRV«V  YLVIVWV GH VLWV GH MERWVWRUH GH
WAUDLQ)  SRUMV RXYHUMV DWHQHW NHX[ RX SDUFRXW/
VFLHQWILTXHV  FRQI«WHQFHV  WHQFRQWHV GEDW  RX
SWRNHFWRQV GH IL® V H[ SRVIWRQV RX VSHFVDFGHV &HWH
QWH QRQ H[ KDXWIYH SHWP HWGREXWUHU VRXVH @ UFK HWH
GR Y« QHP HQW SIRSRV«V RW GH @ | -\ GH @ 6 FLHQFH

1 BK«VIW] SDV ¢ SWRSRVHU GHV «Y«QHP HQW JLRXS«V ¢

LOWJ LHU XQ DVSHFW DUMMI XH 9RWH «Y«QHP HQW HW @

SRXU IDULH G«FRXYUU @ VFLHQFH GH P DQL2 UH GLYHUMMDQWM

HWFRQYLYLD® ,OHW«J DBP HQWSRWLE®! GH SURSRVHU GHV
«Y«QHP HQW GBIQYHUXW FRPPH GHV  NRXWQ«HV
VK«P DWTXHV P XU DQLP DWRQV RX GHV [HWILYDY GHV
VFLHQFHV / D FUDVIYLV¢ HWWE @ RQQHXUHWM LHI LRXSHP HQW
HQWH Gl I«WHQW RW DQLP HV SRXU SRUMU FRONRLOWP HQW
XQ SIRMIWWHWD DSSWcFl« 9RXV SRXUH] YRXV WDSSWRFKHU
GHV FKHWFKHXU/ GHV RUDQLWP HV SXEQFV RX SUY«V GHV
DWRFLDVMRQV RX HQFRUH GHV LOWIMXVIRQV SRXU SIRSRVHU XQ

«Y«QHP HQWHQ FRP P XQ /D FH@X® GX &5(6,&% HW ¢

YRWH GLVSRUMRQ SRXUYRXV P HWUH HQ LHIDVIRQ



&KDTXH DQQ«H XQ FRP W GBI SHUN WH WXQIW SRXU MJIHU BNV «Y«QHP HQW
SIRSRV«V VHIRQ XQ FHUMLQ QRP EWH GH FUW LHV 8 Q QEHOMI-WW GH @ 6 FLHQFH } HWV
HQVX LW DWUE X« ¢ FKDT XH «Y«QHP HQWYDQGDQWMHY FUW LHV YRXV SHUP HWIDQWDLQWL
GH E«Q«IIFIHU GH @ FRP P XQIFDWRQ HW GH GBFFRP SDJQHP HQW GH YRWH

FRRUGLQDVIRQ VHULVRUD® &H @EHOHWQ«FHWDLLH SRXUIDLLH RIILFLHGBIP HQWS DUAH

GH @ |-\ GH @ 6 FLHQFH

( Q GREVMIQDOW YRWH «Y«QHP HQWSULHQGLD SMFH GDQV @ SLRJLWDP P DWRQ YRXV
SRXUH] FRP P XQLTXHU ¢ @LGH GX NIWFRP P XQLFDVRQ |-V GH @ 6 FLHQFH |RXWDL
SDU® &5 ( 6,&$ HWE«Q«ILFLHUGH @ P RELOVDVRQ GHV P «GLDV DXVRXUGH @ |-\ GH
@ 6 FLHQFH DI LQ GBDWUHUXQ @W H SXEQF B NRXU-

/ HV FUW WHV SRXU-WH MEH@MV« | -V GH @ 6 FLHQFH

e /H WHVSHFWGX FDAQGUHU @& Y«QHP HQWGRIWWH G« RXMHU HQWH 1 HW
QRYHP EW

e /DJWWIW YRXVYRXVHQIDIH] ¢ SIRSRVHUXQ «Y«QHP HQWJ LDVKLW / H @HX R»
HW\SLRSRV« @& Y«QHP HQWGRLW-\WH DFFHWLE G4 J LDVKLVHP HQWE VIRXV , OQBMAS DV
SRWIE®! GBP SRVHU XQH DGK«MVIRQ SD\DQW ¢ XQH DWRFIDMRQ SDU H[ HP SO®
GDQV ® FDGUH GH YRWH « Y« QHP HQW

« /D YDQGDVRQ GH @QIRWP DURQ VFLHOQWMLTXH YRXV YRXV HQIDJH] ¢ J DWDQWU @
TXDQW GHV LQIRWP DWRQV VFLHQWI LT XHV Y«KLFX&HV 6L EHVRLQ LOHWWSRWLE i
GH P HWUH HQ SMFH XQ SDUMQDUDWDYHF XQ VFLHQWU LT XH H[ SHUMXUGH VX NHW

e /BYDXDVRQ GH YRWH «Y«QHP HQW YRXV YRXV HQIDJH] ¢ WSRQGUH GDQV GV
G«@LV P SRW«V SDU B GLVSRVIMA QDWRQDO ¢ @QTX-VW GH VDIMDFVIRQ GHV
SRUMXV/ GBY«QHP HQW HWGH ®XW/ SXEQFV /HV kVXQODW GH FHV HQT X=VIAV
VRQWS XE @«V FKDT XH DQQ«H 9 RXV YRXV HQJ DI H] «JD®P HQWE |DULH UHP RQWAU¢
@ FRRUGLODVIRQ VHULVRUD® GHV SKRVRV GH YRV «Y«QHP HQW HQ UHVS HFVDQW®
GLRIE @P DJH SRXUGH I XVXU/ VXSSRUN GH FRP P XQLFDVIRQ



/ KMMDVIRQ GHV RXVKY GH FRP P XQIFDMRQ P LV HQ SM®FH SDU YRWH
FRRUGLODVIRQ VHULVRUD®  YRXV -V QYWY ¢ DWXUWHU @ FRP P XQLFDURQ GH

YRWH «Y«QHP HQWHWE XVIVHU B NIWFRP P XQLFDVIRQ GH @ |-\ GH @ 6 FLHQFH

SRXU FRP P XQLTXHU DXSU'V GH YRV SXEQFV HWUH®LY QRFDX[ /HV QRIRV HW
YLVXHO YRXV VHLRQWFRP P XQLTX«V 6L VRXWHIRLY YRXV VRXKDIM] G« YH@RSSHU
XQH FRP P XQLFDVIRQ SDUAFX@2 tH HWRX GHV VXSSRUN VS«FLLTXHV YRXV GHYH] \

| DLLH DSSDWDWH T XH @ Y«QHP HQWHWMIDE H@V« ml -V GH @ 6 FLHQFH } HWA |DLLH

ILJXWHU ! RIR [-W GH @ B6FLHQFH DFFRP SDJQ« GX RJR GX 0 LQMWKH GH

O( QVHLI QHP HQWB XS « UHXUHWGH @ 5 HFKHUFKH HWGH FHOXLGX &5 ( 6,&$

FIIAVQEFIFRS Q -

3 XMHX W « Y« QHP HQW VHLRQWW« IFVIRQQ«V HQ VDQWT XH FRXSV GH F XU
/H FKRLY GH FHV «Y«QHP HQW VH IDIWVXU G FDWDFW H XGLTXH RUWJ LQDO RX
HQFRWH LQQRYDQWGH FHX[ FL

@VH MFRXS GH F XU} YRXV IDIWE«Q«ILFLHU GEXQH P LVH HQ DYDQWGDQV GV
P «GLDV HWVXU GV Gl I«WHQW FDQDX[ GH FRP P XQLFDMRQ VXU @ |-WW GH @
6FLHQFH / HV «Y«QHP HQW FRXSV GH F XU RQW«J D®P HQWXQH S@FH VS« FLDG
GDQV ® SWRIWP PH ®XU SHWP HWDQW GH VH GIWIQIXHU HW GH VH IDLH
WHP DUT XHUDXS U V GX SXEQF

1 K«MW] SDV ¢ IDUH SWHXYH GERRWI LODAVW HWE SLIRSRVHUGH QRXYHDX[ IRWP DW

SRXUYRV «Y«QHP HQW



/H &5 ( 6,&% RWDQLVHLD XQH Uc<XQLRQ GBQIRWP DURQ
&HWH W XQLRQ SHWP HWUD HQWH DXWHV DX[ SRUMXU/
GBY«QHP HOW GH VH P HWUH HQ WHODWRQ HW
GBFKDQJ HUVXUGE YHQUHY SLRMIW FRP P XQV

1RXP «D 81&_ P HUFUHGL DYUOP DWQ

3 RXUVRXWA GHP DQGH GH UHQVHLI QHP HQW
0 HUFLGH FRQVDFVHU @ FRRUGLODVIRQ VIHULVRUD® GH
@& Y«QHP HQW
&HAX M FRRUGLODVIRQ HWI HWIRQ GH SLRMIW GX &5 ( 6,8&$
| HVHGHMVFLHQFH QRX YHAHFDBIGRQLH# IHFKHUFKH J RXY 1U

81l&

9

3 RXUVXLYUH BV DFVX DDA FRQFHLODQWD | -Vid GH @ VFLHQFH
WHQGH] YRXV\XU

/DSDJH) DFHERRNGX &5 ( 6.&$

[HMWAZ HE GX &5( 6.&$




