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          %HDXFRXS GH SURMHWV YRXV VRQW SURSRVpV GDQV FH QXPpUR� 3RXU YRXV� WRXW

G
DERUG� VL YRXV VRXKDLWH] SDUWLFLSHU j OD TXDWULqPH pGLWLRQ GHV UHQFRQWUHV HQVHL�
JQDQWV � VFLHQWLILTXHV TXL RQW OLHX FKDTXH DQQpH DX[ 7UHLOOHV GDQV OH 9DU� 3RXU YRWUH

FODVVH� HQVXLWH� VL YRXV YRXOH] SDUWLU� DYHF YRV pOqYHV� VXU OHV WUDFHV G
XQ JUDQG
VFLHQWLILTXH HXURSpHQ�

(QILQ� OHV YDFDQFHV DSSURFKHQW� F
HVW OH PRPHQW GH IDLUH OH ELODQ HW GH UDV�

VHPEOHU OHV WUDYDX[ UpDOLVpV SHQGDQW O
DQQpH� 6L YRXV YRXOH] HQ SURILWHU SRXU SDUWLFL�
SHU DX[ 3UL[ ���� Q
KpVLWH] SDV �

/D PDLQ j OD SkWH UHoRLW XQ ODUJH pFKR GH O
pWUDQJHU� QRXV YRXV SDUORQV DX�

MRXUG
KXL GH VRQ GpYHORSSHPHQW HQ (J\SWH� PDLV G
DXWUHV SD\V VRQW DXVVL HQ UHODWLRQ

DYHF ODPDS � OD &KLQH� OD +RQJULH� OH 0DURF� HWF�� HW FH VHUD O
REMHW GH QRWUH SURFKDLQ
PDS��WRXU GX��PRQGH �

%RQQH OHFWXUH �

/·pTXLSH GX 0DS0RQGH
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Q���� %XOOHWLQ WULPHVWULHO� -XLQ ����� 3XEOLp DYHF OH FRQFRXUV GH /·,QVWLWXW 1DWLRQDO GH 5HFKHUFKH 3pGDJRJLTXH
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6RXV O·pJLGH GH O·$FDGpPLH GHV VFLHQFHV�
OHV 3UL[ ���� GH /D PDLQ j OD SkWH VHURQW GpFHU�

QpV HQ DXWRPQH ����� GLVWLQJXDQW OHV pFROHV RX
FODVVHV GH O·HQVHLJQHPHQW SULPDLUH SXEOLF RX SUL�
Yp TXL RQW PHQp� DX FRXUV GH O·DQQpH VFRODLUH
���������� GHV DFWLYLWpV VFLHQWLILTXHV H[SpUL�
PHQWDOHV GDQV O·HVSULW GH /D PDLQ j OD SkWH�

/HV GRVVLHUV GH FDQGLGDWXUH GRLYHQW rWUH
HQYR\pV� DYDQW OH �� MXLOOHW ����� GLUHFWHPHQW
RX SDU OD YRLH KLpUDUFKLTXH� j �

%pDWULFH $-&+(1%$80�%2))(7<�
&HOOXOH GH FRPPXQLFDWLRQ SpGDJRJLTXH

/D PDLQ j OD SkWH�

$FDGpPLH GHV VFLHQFHV�
��� 4XDL GH &RQWL� ����� 3DULV

&KDTXH GRVVLHU GHYUD FRPSUHQGUH �

• XQH ILFKH VLJQDOpWLTXH UHJURXSDQW �

�� OHV FRRUGRQQpHV GH O·pFROH HW GH OD RX GHV
FODVVH�V� FRQFHUQpH�V� �QRP� DGUHVVH SRVWDOH�
WpOpSKRQH� WpOpFRSLH� PpO��

�� OHV HIIHFWLIV HQJDJpV HW OHXU UpSDUWLWLRQ SDU
FODVVH�
�� OHV QRPV� SUpQRPV HW TXDOLWp GHV HQVHLJQDQWV�
�� XQ LQWLWXOp HW XQ UpVXPp GH FLQT OLJQHV PD[L�
PXP GX SURMHW �

• GHX[ HQYHORSSHV DXWRFROODQWHV WLPEUpHV OLEHO�

OpHV j O·DGUHVVH GH O·pFROH FDQGLGDWH �

• OHV GRFXPHQWV RX UpDOLVDWLRQV MXJpV GpPRQV�

WUDWLIV GH OD PLVH HQ RHXYUH GH /D PDLQ j OD

SkWH� GpFULYDQW OHV DFWLYLWpV © PDLQ j OD SkWH ª

HIIHFWXpHV SHQGDQW O·DQQpH VFRODLUH pFRXOpH HW
FRPSRUWDQW �
�� WRXV GRFXPHQWV MXJpV XWLOHV SRXU SUpVHQWHU OD
GpPDUFKH H[SpULPHQWDOH VXLYLH� DLQVL TXH OD GX�
UpH HW OD SURJUHVVLRQ GHV DFWLYLWpV�
�� GHV H[WUDLWV GH FDKLHUV G·H[SpULHQFHV GH SOX�
VLHXUV pOqYHV GH OD FODVVH LOOXVWUDQW

∗ OHV H[SpULHQFHV UpDOLVpHV�

∗ OD SDUW UpVHUYpH j O·H[SUHVVLRQ pFULWH SHU�

VRQQHOOH HW FROOHFWLYH�

∗ HW� V·LO \ D OLHX� OH FDUDFWqUH LQWHUGLVFLSOLQDLUH

GH FHUWDLQHV VpTXHQFHV�
�� WRXV GRFXPHQWV PHWWDQW HQ UHOLHI OHV UHODWLRQV

HQWUHWHQXHV DYHF OHV GLIIpUHQWV SDUWHQDLUHV
�,8)0� VFLHQWLILTXHV� SDUHQWV� PXVpHV�����

3RXU GHV UDLVRQV WHFKQLTXHV� O·HQVHPEOH
GX GRVVLHU QH GRLW HQ DXFXQ FDV H[FpGHU XQH
pSDLVVHXU GH � FHQWLPqWUHV SRXU XQH FODVVH HW
GH �� FHQWLPqWUHV SRXU XQH pFROH RX XQ JURXSH
GH FODVVHV�

6DXI GHPDQGH H[SUHVVH GHV FDQGLGDWV�
OHV GRVVLHUV QH VHURQW SDV UpH[SpGLpV�
/HV GRVVLHUV GHV ODXUpDWV ���� VRQW FRQVXOWD�
EOHV VXU OH VLWH ,QWHUQHW GH /D PDLQ j OD SkWH

>KWWS���ZZZ�LQUS�IU�ODPDS�PDLQ�SUL[�DFFXHLO�KWPO@�

1RXV UDSSHORQV TXH OHV GRVVLHUV FRQVWL�
WXpV GH ILFKHV� GH VpTXHQFHV HW GH GRFXPHQWV
SpGDJRJLTXHV GHVWLQpV DX[ HQVHLJQDQWV VRQW
H[FOXV GH OD FRPSpWLWLRQ� (Q UHYDQFKH� OHV DX�
WHXUV VRQW LQYLWpV j SURSRVHU OHV UpDOLVDWLRQV GH
FH W\SH DX VLWH ,QWHUQHW GH /D PDLQ j OD SkWH�

SRXU XQH PLVH HQ OLJQH�
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FbWY[ Z[i j[nj[i ZeYkc[djW_h[i
ZWdi kd[ Z�cWhY^[ iY_[dj_\_#
gk[
4XHVWLRQ GH 0DULH�/LQH 0LFKHORQ� HQVHLJQDQWH
HQ 3( �� 3DULV ��� RFWREUH �����

���� 3HQVH]�YRXV TXH OD OHFWXUH GH WH[WHV
LQIRUPDWLIV SXLVVH DYRLU XQH SODFH SHUWLQHQWH

GDQV XQH GpPDUFKH H[SpULPHQWDOH " �

5pSRQVH GH &ODXGHWWH %DOSH �

/D GpPDUFKH H[SpULPHQWDOH �HW SDV OD Gp�
PDUFKH VFLHQWLILTXH� TXL HVW SOXV JpQpUDOH� VXS�
SRVH TX
XQ SUREOqPH FRQFUHW HVW SRVp HW TXH OD
UHFKHUFKH GH VD VROXWLRQ V
HVW IDLWH SDU GHV PD�
QLSXODWLRQV� GHV H[SpULHQFHV� TXL PHWWHQW HQ MHX
GHV DFWLYLWpV VFLHQWLILTXHV FRQFUqWHV �DYHF GX
PDWpULHO� HWF���� $X FRXUV GH FH WUDYDLO� LO VH SHXW
TXH O
RQ DLW EHVRLQ G
LQIRUPDWLRQV SUpDODEOHV j
UHFKHUFKHU GDQV OHV WH[WHV � OD OHFWXUH D GRQF XQ
REMHFWLI SUpFLV HW XQH XWLOLWp IRQFWLRQQHOOH � HOOH
'2,7 VHUYLU j DXWUH FKRVH TX
j OLUH���� ,O VH SHXW
DXVVL TX
XQH UHFKHUFKH pWDQW PHQpH j VRQ
WHUPH� GRQF WHUPLQpH� XQH H[WHQVLRQ RX SURORQ�
JDWLRQ DLW OLHX j WUDYHUV GHV GRFXPHQWV�

→([HPSOH � RQ V
HVW GHPDQGp FRPPHQW DQQX�

OHU O
RPEUH G
XQ SLTXHW DX VROHLO� HW O
RQ V
DSSXLH
VXU FHWWH TXHVWLRQ SRXU SDUWLU j OD UHFKHUFKH GX
GpSODFHPHQW GH O
RPEUH VXU OH VRO �SDU H[HPSOH
WUDYDLO H[SpULPHQWDO VXU OH JQRPRQ R� O
RQ WUDFH
O
RPEUH G
XQ EkWRQ DX FRXUV GH OD MRXUQpH�� /H
FRQVWDW H[SpULPHQWDO DYHF OHV PHVXUHV DPqQH j
FRPSUHQGUH TXH VRXV QRV ODWLWXGHV� LO Q
\ D MD�
PDLV GH GLVSDULWLRQ G
RPEUH GXUDQW OD MRXUQpH� ,O
Q
HVW DORUV SDV LPSRVVLEOH �HW PrPH� FRQVHLO�
Op���� GH ODQFHU G
DXWUHV SLVWHV FRPSOpPHQWDL�
UHV � FRPPHQW OHV DQFLHQV VDYDLHQW�LOV O
KHXUH "
3RXUTXRL j PLGL OH VROHLO Q
HVW�LO SDV DX�GHVVXV
GH QRV WrWHV �DX ]pQLWK j PLGL ORFDO� G
R� j FH
PRPHQW�Oj� OHFWXUH GH WH[WHV GRFXPHQWDLUHV TXL
VH VXEVWLWXHQW j �RX FRPSOqWHQW OH FDV pFKDQW�
XQH UHFKHUFKH H[SpULPHQWDOH� *pQpUDOHPHQW� OD
UHFKHUFKH GRFXPHQWDLUH D OLHX TXDQG RQ �OH
PDvWUH RX OHV HQIDQWV� HVWLPH QH SDV SRXYRLU
PHQHU G
H[SpULHQFHV« RX TXH OHV UHFKHUFKHV
IRQGDPHQWDOHV RQW HX OLHX H[SpULPHQWDOHPHQW HW
TXH FHOD D GpMj SULV EHDXFRXS GH WHPSV �RQ
YHXW GRQF WUDYDLOOHU DXWUHPHQW�� 6RLW� OHV HQIDQWV
SDU JURXSHV� SUHQQHQW FKDFXQ XQH TXHVWLRQ HW
YRQW �j OD SrFKH� GDQV OHV GRFXPHQWDLUHV G
DV�
WURQRPLH« j FRQGLWLRQ G
DYRLU pPLV TXHOTXHV
VXSSRVLWLRQV ��K\SRWKpWLTXHV�� DXSDUDYDQW SRXU
JXLGHU OHXU UHFKHUFKH RX SRXU SRVHU GHV UpSRQ�
VHV LQWHUPpGLDLUHV� ([HPSOH � SRXU OHV HQIDQWV�
VXSSRVHU TXH OH VROHLO Q
HVW SDV j OD YHUWLFDOH j
PLGL F
HVW FURLUH TXH �OH VROHLO WRXUQH DXWRXU GH
�1286�« F
HVW GRQF PpFRQQDvWUH OHV SURSULpWpV
GX PRXYHPHQW GH URWDWLRQ G
XQ FRUSV DXWRXU
G
XQ D[H ��� FH TXH O
RQ SHXW VLPXOHU GDQV OD

FODVVH DYHF XQH ODPSH GH SRFKH TXH O
RQ Gp�
SODFH SDU UDSSRUW j XQ FUD\RQ SLTXp YHUWLFDOH�
PHQW GDQV XQH SHWLWH ERXOH GH SkWH j PRGHOHU�
« F
HVW DXVVL PpFRQQDvWUH OHV SRVLWLRQV HW
PRXYHPHQWV UHVSHFWLIV GX VROHLO HW GH OD WHUUH�
2Q SHXW GDQV FH FDV UHFKHUFKHU GHV LQIRUPD�
WLRQV GDQV OHV OLYUHV G
DVWURQRPLH SRXU SRXYRLU
UpSRQGUH DX[ TXHVWLRQV LQLWLDOHV� ,GHP SRXU OHV
TXHVWLRQV VXU OHV $QFLHQV � OHV OLYUHV V
LPSRVHQW
G
RIILFH� j PRLQV GH YLVLWHU GHV PXVpHV DQWKUR�
SRORJLTXHV RX VFLHQWLILTXHV �F
HVW DORUV OH
GHX[LqPH FDV HQYLVDJp � UHFKHUFKHV G
LQIRUPD�
WLRQV��

(Q FRQFOXVLRQ � 28,� OHV OHFWXUHV GRFXPHQ�
WDLUHV RQW 7287( OHXU SODFH GDQV OHV DFWLYLWpV
VFLHQWLILTXHV H[SpULPHQWDOHV� $X FRXUV GH PHV
OHFWXUHV M
DL SX FRQVWDWHU TXH GDQV OHV VpTXHQ�
FHV PHQpHV HQ DVWURQRPLH � XQH SODFH pWDLW DF�
FRUGpH j OD OHFWXUH GH WH[WHV GRFXPHQWDLUHV�
28,� IRUPHU O
HVSULW GH O
HQIDQW j OD FXOWXUH VFLHQ�
WLILTXH F
HVW OXL IDLUH DFTXpULU WRXWHV OHV IRUPHV
GH WUDYDLO GX VFLHQWLILTXH �PDQLSXODWRLUHV DXWDQW
TX
LQIRUPDWLYHV��

���� &HSHQGDQW� MH QH WURXYH SDV EHDXFRXS
GH UpIpUHQFHV ELEOLRJUDSKLTXHV WUDLWDQW GH OD
SODFH HW GX U{OH GH OD OHFWXUH GH WH[WHV GRFX�
PHQWDLUHV RX DXWUHV� GDQV OHV VFLHQFHV ��� 3RXU�

ULH] YRXV P
DLJXLOOHU VXU FH SRLQW Oj " �

&
HVW XQ VXMHW HQFRUH HQ IULFKH FDU OD
OHFWXUH HQ WDQW TXH OHFWXUH D pWp WURS VRXYHQW
YXH FRPPH XQH VLPSOH DFWLYLWp GH PDvWULVH GH OD
ODQJXH� &HSHQGDQW� OD PDvWULVH GH OD ODQJXH HVW
XQ REMHFWLI TXH WRXWHV OHV GLVFLSOLQHV GHYUDLHQW
YLVHU �FI � OHV LQVWUXFWLRQV RIILFLHOOHV�� 9RLFL TXHO�
TXHV SLVWHV GH UpIOH[LRQ SHUVRQQHOOH � O
DFWLYLWp GX
FKHUFKHXU �YRLU O
RXYUDJH GH %UXQR /DWRXU VXU OD
YLH GDQV XQ ODERUDWRLUH« HQ SDUWLFXOLHU O
LPSRU�
WDQFH GHV SXEOLFDWLRQV HW GHV UHYXHV VFLHQWLIL�
TXHV�� DXWRQRPLH GH O
HQIDQW � PDvWULVH GX GR�
FXPHQW HW GX OLYUH � OHFWXUH IRQFWLRQQHOOH � WUDL�
WHPHQW GH O
LQIRUPDWLRQ �VDYRLU UHFKHUFKHU O
LQIRU�

PDWLRQ → OHV RXYUDJHV GH SpGDJRJLH JpQpUDOH

HW SpGDJRJLH GX IUDQoDLV�� VRFLDOLVDWLRQ GH OD
FXOWXUH HW UDSSRUW DX VDYRLU �YRLU &KDUORW� OH UDS�
SRUW DX VDYRLU� DLQVL TXH O
(FROH HQWUH FULVH HW
UHIRQGDWLRQ GH 6DPXHO -RVKXD���FHV RXYUDJHV
VRQW j VXUYROHU HQ IRQFWLRQ GH YRWUH SUpRFFXSD�
WLRQ�� &HFL HVW XQH SUHPLqUH UpSRQVH« R� OH
U{OH VFLHQWLILTXH VH IRQG GDQV XQH SUpRFFXSDWLRQ
SOXV JpQpUDOH�

9RLFL TXDQG PrPH XQ RXYUDJH UpFHQW
VXU OH U{OH GHV GRFXPHQWDLUHV HQ SK\VLTXH pFULW
SDU 0RQLTXH *RIIDUG HW 6HUJH *RIIDUG � OHV DFWLYL�
WpV GH GRFXPHQWDWLRQ HQ 3K\VLTXH HW HQ &KLPLH
�FKH] &ROLQ� ������

F[kj#ed jhWdi\�h[h b[i WYgk_i
ZÊkd Wffh[dj_iiW][ } bW Z�#
cWhY^[ [nf�h_c[djWb[ ZWdi
ZÊWkjh[i ZecW_d[i �WZeb[iY[dji
[d ]hWdZ[ Z_\\_Ykbj� iYebW_h[� 5
4XHVWLRQ GH .DUO /HIHEYUH� HQVHLJQDQW HQ F\FOH
� GDQV OH GpSDUWHPHQW GX 1RUG �� )pYULHU ���

5pSRQVH GH %HUQDUG 'DUOH\ �

2XL RQ SHXW O
HVSpUHU � 8Q GHV WUDQVIHUWV
OH SOXV LPPpGLDW HVW GDQV OD VWUXFWXUDWLRQ GH WRX�
WHV OHV SURFpGXUHV GH UpVROXWLRQ GH SUREOqPH �
TXH FH VRLW HQ WHFKQRORJLH RX HQ PpFDQLTXH
�M
DLPH ELHQ OD PpFDQLTXH�� SDU H[HPSOH� RX
GDQV OD YLH TXRWLGLHQQH �
� � IRUPXOHU FODLUHPHQW OH SUREOqPH � TX
HVW�FH
TXH O
RQ DWWHQG H[DFWHPHQW GH PRL " /D GH�
PDQGH HVW�HOOH VXIILVDPPHQW H[SOLFLWH " 6L OD Up�

SRQVH HVW QpJDWLYH quels sont les UHQVHLJQH�
PHQWV FRPSOpPHQWDLUHV GRQW M
DL EHVRLQ SRXU
LGHQWLILHU H[DFWHPHQW OHV GRQQpHV GX SUREOqPH "
� � PHV FRPSpWHQFHV VRQW�HOOHV VXIILVDQWHV SRXU
PH SHUPHWWUH GH UpVRXGUH FH SUREOqPH RX DL�MH
EHVRLQ G
LQIRUPDWLRQV FRPSOpPHQWDLUHV �HW GDQV
FH FDV OHV LGHQWLILHU HW FKHUFKHU R� VH OHV SURFX�
UHU� "
� � pODERUHU XQH SURFpGXUH GH UpVROXWLRQ IDLVDQW
DSSDUDvWUH OD FKURQRORJLH GHV pWDSHV �VWUXFWXUHU
OHV DFWLRQV GDQV OH WHPSV� � SUpYRLU OHV RXWLOV Qp�
FHVVDLUHV HW V
DVVXUHU GH OHXU PDvWULVH�
� � PHWWUH HQ DSSOLFDWLRQ HW MXJHU GH OD PDvWULVH
WHFKQLTXH GHV RXWLOV XWLOLVpV�
� � OH UpVXOWDW REWHQX HVW�LO FRQIRUPH DX UpVXOWDW
DWWHQGX �PRQ PRWHXU GpPDUUH�W�LO "� PRQ SDWURQ
HVW�LO VDWLVIDLW "�

/H MRXU R� OHV SURIV GH VFLHQFHV H[SpUL�
PHQWDOHV IHURQW O
HIIRUW GH IDLUH HQ VRUWH TXH OH
SODQ GH UpVROXWLRQ GH SUREOqPH VRLW H[SOLFLWH
DYHF GHV SRLQWV GH UHSqUHV VWDEOHV HW IDFLOHPHQW
LGHQWLILDEOHV SDU OHV pOqYHV RQ V
DSHUFHYUD TXH
O
RQ SHXW XWLOLVHU FHWWH SURFpGXUH FRPPH JULOOH
G
DQDO\VH GH Q
LPSRUWH TXHO SUREOqPH TXRWLGLHQ�

8Q H[HPSOH WRXW j IDLW LQWpUHVVDQW G
XQH
SURFpGXUH GH FH W\SH HVW GpFULW GDQV OD WKqVH GH
*X\ 3UXGKRPPH HQ GLGDFWLTXH GH *pQLH PpFDQL�
TXH �7KqVH VRXWHQXH j O
XQLYHUVLWp GH *UHQREOH
HQ GpFHPEUH ��� � OHV pWXGLDQWV GHYDLHQW SUR�
JUDPPHU OHV pWDSHV GH OD FRQVWUXFWLRQ G
XQ REMHW
WHFKQLTXH � HK ELHQ F
HVW WRXW FRPPH QRXV� �OHV
ELRORJLVWHV �� LO Q
\ D DXFXQH GLIIpUHQFH VXU OH
IRQG GH OD SURFpGXUH PLVH HQ SODFH�



$SUqV XQH DQQpH SLORWH GDQV TXHOTXHV
pWDEOLVVHPHQWV VFRODLUHV pJ\SWLHQV� OHV PRGDOL�
WpV G·DGDSWDWLRQ GH /D PDLQ j OD SkWH j FH

FRQWH[WH pGXFDWLI RQW pWp GpILQLHV� /HV UpVXOWDWV
VRQW HQFRXUDJHDQWV � GHV pOqYHV WUqV LQWpUHV�
VpV HW GH ERQQHV SHUVSHFWLYHV GH GpYHORSSH�
PHQW j OD SURFKDLQH UHQWUpH VFRODLUH�

© '·R� YLHQW O·HDX GX 1LO " 'H TXRL OD
OXPLqUH HVW�HOOH IDLWH " 3RXUTXRL OD /XQH FKDQJH�
W�HOOH GH IRUPH " ª� DX SD\V GHV S\UDPLGHV� OHV
HQIDQWV VH SRVHQW OHV PrPHV TXHVWLRQV TXH
GDQV WRXV OHV DXWUHV SD\V GX PRQGH� (W DSUqV
SOXV G·XQ DQ GH /D PDLQ j OD SkWH� OHV pOqYHV

pJ\SWLHQV QH WDULVVHQW SDV GH TXHVWLRQV HW G·L�
GpHV G·H[SpULHQFHV��� 3RXUTXRL FHOD OHXU SODvW�LO "
© 3DUFH TXH F·HVW IDFLOH ª UpSRQG O·XQ G·HQWUH
HX[���

0DLV PHWWUH HQ SODFH /D PDLQ j OD SkWH

HQ (J\SWH� FH Q·HVW SRXUWDQW SDV VL IDFLOH� HW F·HVW
LO \ D XQ SHX SOXV G·XQ DQ TXH O·KLVWRLUH D FRP�
PHQFp«

$GDSWHU /D 0DLQ j OD 3kWH

(Q IpYULHU ����� XQH pTXLSH G·H[SHUWV
GH OD FRRSpUDWLRQ pGXFDWLYH GX &HQWUH )UDQoDLV
GH &XOWXUH HW GH &RRSpUDWLRQ GX &DLUH �&)&&�
ODQoDLW GDQV GHX[ FODVVHV SLORWHV pJ\SWLHQQHV
XQH pWXGH GH IDLVDELOLWp SRXU O·DGDSWDWLRQ GH O·R�
SpUDWLRQ /D PDLQ j OD SkWH HQ (J\SWH� $XMRXUG�

·KXL� F·HVW XQH GRX]DLQH GH FODVVHV pJ\SWLHQQHV
TXL VRQW FRQFHUQpHV SDU O·RSpUDWLRQ� &H VRQW GHV
pWDEOLVVHPHQWV G·HQVHLJQHPHQW ELOLQJXH IUDQoDLV�
DUDEH WUDYDLOODQW GpMj pWURLWHPHQW HW GH ORQJXH
GDWH DYHF OHV pTXLSHV GH FRRSpUDWLRQ pGXFDWLYH
GX &)&& TXL RQW pWp FKRLVLV FRPPH © pFROHV SLOR�
WHV ª� &HWWH SKDVH G·H[SpULPHQWDWLRQ GH /D PDLQ

j OD SkWH GDQV XQ FRQWH[WH pGXFDWLI ELOLQJXH D

SHUPLV GH GpILQLU OHV PRGDOLWpV G·DGDSWDWLRQ GX
SURMHW�

&HOOHV�FL VRQW ELHQ V�U WUqV GpSHQGDQWHV
GX PRGH G·RUJDQLVDWLRQ GH O·HQVHLJQHPHQW GHV
VFLHQFHV HQ SULPDLUH� 'DQV OHV pWDEOLVVHPHQWV
ELOLQJXHV� FHOXL�FL VH IDLW HQ ODQJXH IUDQoDLVH� (Q
FODVVHV GH JUDQG SULPDLUH �pTXLYDOHQWHV DX[ &0�
HW &0�� OHV FRXUV GH VFLHQFHV RFFXSHQW XQ YR�
OXPH KRUDLUH GH �K�� SDU VHPDLQH HW LOV VRQW OH
SOXV VRXYHQW GLVSHQVpV SDU XQ SURIHVVHXU GH
VSpFLDOLWp VFLHQWLILTXH� &HW HQVHLJQHPHQW D SRXU
VXSSRUW XQ PDQXHO TXL HVW OH PrPH SRXU WRXWHV
OHV pFROHV pJ\SWLHQQHV� 6RQ FRQWHQX� WUqV GHQVH
HQ QRWLRQV VFLHQWLILTXHV� GRLW rWUH UHVSHFWp WUqV
VFUXSXOHXVHPHQW HW IDLW O·REMHW G·H[DPHQV FRQoXV
VHORQ XQ PRGqOH LPSRVp�

'DQV FH FRQWH[WH� LO HVW WUqV GLIILFLOH GH
PRGLILHU UDGLFDOHPHQW OHV PpWKRGHV G·HQVHLJQH�
PHQW GHV VFLHQFHV GDQV FHV FODVVHV� &·HVW GRQF
SHQGDQW O·KRUDLUH GX IUDQoDLV� SDUFH TX·LO Q·\ D

SDV GH SURJUDPPH LPSRVp� TX·LO D pWp FKRLVL
G·H[SpULPHQWHU OD PLVH HQ SODFH GH VpDQFHV /D

PDLQ j OD SkWH�

/HV FRQGLWLRQV G·H[SpULPHQWDWLRQ GH
/D PDLQ j OD SkWH� VRQW GRQF WUqV SDUWLFXOLqUHV �

OHV pOqYHV� GDQV OHXU PDMRULWp QRQ�IUDQFRSKRQHV�
WUDYDLOOHQW GDQV XQH ODQJXH TXL Q·HVW SDV OHXU
ODQJXH QDWDOH� $LQVL� O·DGDSWDWLRQ GH OD PpWKRGH
SpGDJRJLTXH DX QLYHDX GH IUDQoDLV pFULW HW SDUOp
UHSUpVHQWH XQ D[H IRUW GX SURMHW HW IDLW O·REMHW
G·XQ LPSRUWDQW WUDYDLO GH FROODERUDWLRQ HQWUH OHV
FRQVHLOOHUV SpGDJRJLTXHV HQ VFLHQFHV HW HQ IUDQ�
oDLV�

(Q FODVVHV GH SHWLW SULPDLUH
�pTXLYDOHQWHV DX[ &3� &(� HW &(��� GHV FRXUV GH
VFLHQFHV VRQW VRXYHQW LQWpJUpV SHQGDQW OHV FRXUV
GH IUDQoDLV� j UDLVRQ GH �K�� j �K�� SDU VH�
PDLQH� ,OV VRQW SDUIRLV GLVSHQVpV SDU XQ HQVHL�
JQDQW VSpFLILTXH GH IRUPDWLRQ VFLHQWLILTXH� &HW
HQVHLJQHPHQW QH UpSRQG SDV GDQV FHV FODVVHV
GH SHWLW SULPDLUH j XQ SURJUDPPH VWULFW� SUpFLV HW
FRQWU{Op FRPPH HQ FODVVHV GH JUDQG SULPDLUH� ,O
D DLQVL pWp SOXV IDFLOH GH PHWWUH HQ SODFH GHV
VpDQFHV /D PDLQ j OD SkWH� XQH IRLV UpVROXV OHV

SUREOqPHV G·RUJDQLVDWLRQ SUDWLTXH� FRPPH OH
GpGRXEOHPHQW GH FODVVH ORUVTXH OHV HIIHFWLIV VRQW
WURS pOHYpV �MXVTX
j ���� 8QH H[SpULPHQWDWLRQ
HVW pJDOHPHQW PHQpH HQ JUDQGH VHFWLRQ GH PD�
WHUQHOOH� /j HQFRUH� HOOH SUHQG SODFH GDQV GHV
FUpQHDX[ KRUDLUHV G·HQVHLJQHPHQW GX IUDQoDLV
SHQGDQW OHVTXHOV GHV DFWLYLWpV G·pYHLO VFLHQWLILTXH
VRQW SDUIRLV PHQpHV�

6DYRLU� VDYRLU IDLUH� VDYRLU rWUH� PDLV

DXVVL��� VDYRLU SDUOHU HW pFULUH

$SUqV XQ SHX SOXV G·XQ DQ G·H[SpULPHQ�
WDWLRQ� TXHO HVW OH ELODQ "

7RXW G·DERUG� TX·HQ SHQVHQW OHV SUH�
PLHUV FRQFHUQpV� OHV pOqYHV " 8QH FKRVH HVW
FODLUH� FHOD OHXU SODvW� PDLV SRXUTXRL " © $YHF OD

PDLQ j OD SkWH RQ D OH GURLW GH VH WURPSHU ª Up�

SRQG O·XQ G·HQWUH HX[� © 3DUFH TXH F·HVW IDFLOH ª
UpSRQG XQ DXWUH� 0DLV G·XQ SRLQW GH YXH VFLHQWLIL�
TXH HVW�FH TX·LO DSSUHQQHQW TXHOTXH FKRVH "
© 4XDQG XQ HQIDQW IDLW DYHF VHV PDLQV� FHOD UHVWH
HQVXLWH WRXWH VD YLH GDQV VD WrWH� ª SHQVH
0DGDPH 1DwPD� XQ GHV SURIHVVHXUV GH VFLHQFHV
VXLYDQW O·H[SpULPHQWDWLRQ� /HV HQIDQWV H[SULPHQW
G·DLOOHXUV VRXYHQW FH EHVRLQ HQ GHPDQGDQW GH
IDLUH� SDU HX[�PrPHV� OHV H[SpULHQFHV GpFULWHV
GDQV OHXU PDQXHO GH VFLHQFHV SHQGDQW OHV VpDQ�
FHV /D PDLQ j /D SkWH�

4XDQW DX[ SURIHVVHXUV GH IUDQoDLV� LOV \
WURXYHQW pJDOHPHQW OHXU FRPSWH � © FHOD OHXU SHU�
PHW G·DSSUHQGUH HW G·XWLOLVHU GX YRFDEXODLUH
VFLHQWLILTXH ª H[SOLTXH 0DGDPH 0DQDO� (W OHV SD�
UHQWV G·pOqYHV PHWWHQW HX[ DXVVL OD PDLQ j OD
SkWH � O·XQ G·HQWUH HX[� PpGHFLQ� D SUrWp VRQ PL�

FURVFRSH j SOXVLHXUV UHSULVHV DILQ GH PDUTXHU
VRQ VRXWLHQ j /D PDLQ j OD SkWH�

'X F{Wp GH O·pTXLSH LQLWLDWULFH GX SURMHW�
OH UHWRXU TX·LOV RQW GHV pOqYHV HVW WUqV HQFRXUD�
JHDQW � /D PDLQ j OD SkWH VH UpYqOH� HQ (J\SWH

FRPPH HQ )UDQFH� XQH PHUYHLOOHXVH pFROH G·DS�
SUHQWLVVDJH GH O·REVHUYDWLRQ� GH OD UpIOH[LRQ� GH
O·H[SUHVVLRQ� GH O·pFRXWH� GX UHVSHFW GH O·DXWUH�
GX WUDYDLO GH JURXSH HW GH O·DXWRQRPLH� © $YHF /D

0DLQ j OD 3kWH� RQ DSSUHQG j V·pFRXWHU ª UHPDU�

TXH )DWRXPDWD� XQH pOqYH GH JUDQG SULPDLUH� 'X
SRLQW GH YXH OLQJXLVWLTXH� OD EDUULqUH GH OD ODQJXH
DXUDLW SX rWUH XQ REVWDFOH DX ERQ GpURXOHPHQW
GHV VpDQFHV� 0DLV O·H[SpULHQFH PRQWUH� FRPPH
FHOD D GpMj pWp UDSSRUWp DX[ (WDWV�8QLV HW HQ
)UDQFH� TXH OD FXULRVLWp� OH TXHVWLRQQHPHQW HW
O·H[SpULPHQWDWLRQ VXU OH PRQGH TXL QRXV HQWRXUH
UHSUpVHQWHQW XQ IRUPLGDEOH © DWHOLHU G·DSSUHQWLV�
VDJH GH OD ODQJXH ª� 3DUFH TX·LO HVW DFTXLV GpVRU�
PDLV TXH TXDQG RQ IDLW GHV VFLHQFHV RQ GRLW SR�
VHU GHV TXHVWLRQV� pPHWWUH GHV K\SRWKqVHV� SUp�
YRLU HW VFKpPDWLVHU VHV H[SpULHQFHV� QRWHU VHV
UpVXOWDWV� WLUHU GHV FRQFOXVLRQV HW FRPPXQLTXHU
VRQ WUDYDLO� /D PDLQ j OD SkWH HVW PDLQWHQDQW

FRQVLGpUp SDU OHV HQVHLJQDQWV FRPPH XQH Pp�
WKRGH SpGDJRJLTXH SHUPHWWDQW GH IDLUH j OD IRLV
GHV VFLHQFHV HW GX IUDQoDLV� DXWUHPHQW HW DFWLYH�
PHQW�

'HV UpVXOWDWV WUqV HQFRXUDJHDQWV� GRQF�
LQWpUHVVDQW YLYHPHQW XQ QRPEUH FURLVVDQW G·pWD�
EOLVVHPHQWV VFRODLUHV TXL GHYUDLHQW SURFKDLQH�
PHQW UHMRLQGUH O·H[SpULPHQWDWLRQ� 8Q SODQ GH IRU�
PDWLRQ HW G·DFFRPSDJQHPHQW SpGDJRJLTXH GHV
SURIHVVHXUV GH IUDQoDLV HW GH VFLHQFHV FRQFHUQpV
D pWp pODERUp� ,O VHUD PLV HQ SODFH j OD UHQWUpH
����� /HV SURWRFROHV G·DGDSWDWLRQ HW GH IRUPD�
WLRQ j /D PDLQ j OD SkWH VRQW j SUpVHQW SUHVTXH

FRPSOqWHPHQW DFKHYpV� OH WUDYDLO GH O·pTXLSH SL�
ORWH VH FRQFHQWUH PDLQWHQDQW VXU OD PLVH HQ
SODFH G·XQ GLVSRVLWLI G·DFFRPSDJQHPHQW HW GH
SDUUDLQDJH VFLHQWLILTXH� DLQVL TXH VXU OD PLVH HQ
UpVHDX� YLD ,QWHUQHW� GHV SHUVRQQHV TXL SDUWLFL�
SHQW DX SURMHW� SRXU pFKDQJHU GHV LQIRUPDWLRQV
HW GHV UHVVRXUFHV SpGDJRJLTXHV� VFLHQWLILTXHV HW
GRFXPHQWDLUHV�

'H SOXV� OH &HQWUH 1DWLRQDO GH 5HFKHU�
FKH 3pGDJRJLTXH HW GH 'pYHORSSHPHQW pJ\SWLHQ
VRXKDLWHUDLW SURFKDLQHPHQW GpYHORSSHU XQ SURMHW
GH UHFKHUFKH VXU O·H[SpULPHQWDWLRQ PHQpH�
%HDXFRXS GH FKRVHV HQ SHUVSHFWLYHV SRXU OD
UHQWUpH ����«

0HULDP (VSXQD

3RXU SOXV G
LQIRV� FRQVXOWH] OH VLWH ZHE �
KWWS���FIFF�LH�HJ�FRP�HGXVFL�3DJHV�3URMHWV�
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         3RXU OD TXDWULqPH DQQpH FRQVpFXWLYH� /D
PDLQ j OD SkWH RUJDQLVHUD SHQGDQW OHV YDFDQFHV
GH OD 7RXVVDLQW XQH VHVVLRQ GH IRUPDWLRQ
VFLHQWLILTXH SRXU OHV HQVHLJQDQWV GH O·pFROH
pOpPHQWDLUH HW PDWHUQHOOH� &HWWH VHVVLRQ VH
WLHQGUD GDQV OH FDGUH PHUYHLOOHX[ GH OD )RQGDWLRQ
GHV 7UHLOOHV� XQ YDVWH GRPDLQH QLFKp GDQV
O·DUULqUH�SD\V YDURLV� $X FRXUV GH FHWWH
IRUPDWLRQ� GHV FKHUFKHXUV VH SURSRVHQW
G·DERUGHU DYHF OHV HQVHLJQDQWV GHV WKqPHV
VFLHQWLILTXHV HQ UHODWLRQ DYHF OHXUV GRPDLQHV GH
UHFKHUFKH� &RPPH SRXU OHV WURLV VHVVLRQV
SUpFpGHQWHV� OHV VFLHQWLILTXHV pFULURQW� HQ pWURLWH
FROODERUDWLRQ DYHF OHV HQVHLJQDQWV� XQ RXYUDJH
TXL VHUD HQVXLWH SXEOLp GDQV OD FROOHFWLRQ
´ *UDLQHV GH VFLHQFHV µ�
&HWWH UHQFRQWUH VH GpURXOHUD VXU XQH VHPDLQH�
GX �� RFWREUH DX �� QRYHPEUH ����
/HV IUDLV GH VpMRXU HW GH YR\DJH VHURQW
HQWLqUHPHQW SULV HQ FKDUJH SDU OD )RQGDWLRQ GHV
7UHLOOHV�

3URJUDPPH SURYLVRLUH GHV DWHOLHUV �

 

Profil : 

/D )RQGDWLRQ GHV 7UHLOOHV SRVVpGDQW XQH
FDSDFLWp G·DFFXHLO OLPLWpH� OH QRPEUH
G·HQVHLJQDQWV FRQYLpV j FHV UHQFRQWUHV VHUD
UHVWUHLQW j ��� &HV HQVHLJQDQWV GHYURQW H[HUFHU
GDQV XQH pFROH SULPDLUH RX PDWHUQHOOH� DYRLU XQ
LQWpUrW SRXU OHV VFLHQFHV HW OD SRVVLELOLWp GH IDLUH
SDUWDJHU j OHXU HQWRXUDJH SURIHVVLRQQHO
�FRPPXQH� FLUFRQVFULSWLRQ� GpSDUWHPHQW«� OH
WUDYDLO DXTXHO LOV DXURQW SDUWLFLSp�

&DQGLGDWXUH �

1RXV GHPDQGRQV
DX[ HQVHLJQDQWV LQWpUHVVpV
SDU FHWWH SURSRVLWLRQ GH QRXV
IDLUH SDUYHQLU DYDQW OH ��
MXLOOHW �����

� XQH OHWWUH GDQV ODTXHOOH VHURQW SUpVHQWpHV
OHXUV PRWLYDWLRQV HW XQ UpVXPp GHV
UpDOLVDWLRQV GDQV OH GRPDLQH GH
O·HQVHLJQHPHQW GHV VFLHQFHV �
� XQ &9 �
� XQH ILFKH GH UHQVHLJQHPHQWV FRPSUHQDQW

OHV UXEULTXHV VXLYDQWHV �j UHPSOLU VXU SDSLHU
OLEUH RX j WpOpFKDUJHU j O
DGUHVVH � KWWS���ZZZ�
LQUS�IU�ODPDS�IRUPDWLRQV�FROORTXHV�JUDLQHV��
DFFXHLO�KWPO�

1RP� 3UpQRP� $JH� $GUHVVH HW 7pO
SURIHVVLRQQHOV� $GUHVVH HW 7pO SHUVRQQHOV� 0pO�
6pULH GX EDF REWHQX HW pWXGHV VXSpULHXUHV V·LO \
D OLHX�
1LYHDX GH OD FODVVH�
0LOLHX � XUEDLQ� UXUDO� IDYRULVp� GpIDYRULVp� =(3�
'HSXLV TXDQG IDLWHV�YRXV GHV VFLHQFHV HQ
FODVVH "
$YHF TXHOOH SpULRGLFLWp "
4XHOV VRQW OHV WKqPHV OHV SOXV DERUGpV "
4XHO U{OH GpPXOWLSOLFDWHXU SRXUULH]�YRXV MRXHU
GDQV YRWUH pFROH� GDQV YRWUH FLUFRQVFULSWLRQ "

0HUFL G·DGUHVVHU YRV GRVVLHUV SDU FRXUULHU
SRVWDO RX SDU PpO j�
-HDQ�0DULH %RXFKDUG 	 'DYLG :LOJHQEXV
�PDS#LQUS�IU� /D PDLQ j OD SkWH ² �� UXH
0DXULFH $UQRX[ ² ����� 0RQWURXJH
7HO � �������������� 
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Équipe rédactionnelle : 
(TXLSH /D PDLQ j OD SkWH

,153�
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����� 3DULV &HGH[ ��
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Impression : 
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- /HV SRO\PqUHV
- /D JUDYLWDWLRQ
- /D FODVVLILFDWLRQ GX
PRQGH YLYDQW

- /HV V\PpWULHV

- /·DWPRVSKqUH
- /·HQYLURQQHPHQW
- /H PRQGH
PLFURVFRSLTXH 

'
$UFKLPqGH j (LQVWHLQ� O
(XURSH HVW OH
EHUFHDX GH JUDQGHV GpFRXYHUWHV VFLHQWLILTXHV�
'DQV OH FDGUH G
(VFKROD ����� /D PDLQ j OD SkWH

HW O
pFROH GHV VFLHQFHV GH %HUJHUDF LQYLWHQW OHV
FODVVHV G
pOqYHV GH � j �� DQV GHV SD\V PHP�
EUHV GH O
(81 �HXURSHDQ VFKRROQHW� KWWS���ZZZ�
HXQ�RUJ� $XWULFKH� $OOHPDJQH� %HOJLTXH� (VSD�
JQH� )LQODQGH� )UDQFH� *UqFH� +RQJULH � ,VODQGH�
,UODQGH� ,VUDsO� ,WDOLH� /X[HPERXUJ� 0DURF� 3D\V
%DV� 1RUYqJH� 3RORJQH� 3RUWXJDO� 5R\DXPH�8QL�
6ORYpQLH� 6XqGH� 6XLVVH� j SDUWLFLSHU j OD FUpD�
WLRQ G
XQH HQF\FORSpGLH GHV JUDQGHV GpFRXYHU�
WHV VFLHQWLILTXHV HXURSpHQQHV HW GH UHWUDFHU DLQ�
VL O
KLVWRLUH GHV IRQGHPHQWV GH OD VFLHQFH PR�
GHUQH� $X FRXUV GH FH SURMHW� OHV pOqYHV DXURQW j
HIIHFWXHU XQH UHFKHUFKH GRFXPHQWDLUH VXU XQH
JUDQGH GpFRXYHUWH RX LQYHQWLRQ VFLHQWLILTXH GH
OHXU SD\V� j UHSURGXLUH OH SKpQRPqQH GDQV OHXU
FODVVH HQ XWLOLVDQW OH PDWpULHO GLVSRQLEOH ORFDOH�
PHQW� &H WUDYDLO V
HIIHFWXHUD SDU OH ELDLV G
,QWHU�
QHW� /H FRPSWH UHQGX GH OHXUV UHFKHUFKHV GRFX�
PHQWDLUHV HW GH OHXUV H[SpULHQFHV VHUD PLV HQ
OLJQH SDU �RX DYHF� OHV pOqYHV HW YLHQGUD DOLPHQ�
WHU XQH EDVH GH GRQQpHV TXL VHUD DFFHVVLEOH DX
SXEOLF HQ PDL ����� &HV GRFXPHQWV VHURQW UpGL�
JpV SDU OHV pOqYHV GDQV OD ODQJXH GH OHXU SD\V�

,OV FRQVWLWXHURQW OHV SUHPLqUHV SDJHV G
XQH HQF\�
FORSpGLH GHV GpFRXYHUWHV VFLHQWLILTXHV HXUR�
SpHQQHV TXL V
HQULFKLUD G
DQQpH HQ DQQpH� /H
SURMHW GpEXWHUD HQ VHSWHPEUH ���� HW VH GpURX�
OHUD SHQGDQW WRXWH O
DQQpH VFRODLUH ����������

&RQGLWLRQV GH SDUWLFLSDWLRQ �
∗ ÈWUH HQVHLJQDQW GDQV XQH FODVVH G
pFROH pOp�

PHQWDLUH G
pOqYHV kJpV GH � j �� DQV G
XQ
SD\V PHPEUH GH O
(81�

∗ 'LVSRVHU G
XQ DFFqV j ,QWHUQHW�

&RPPHQW YRXV LQVFULUH "

∗ /HV LQVFULSWLRQV VRQW RXYHUWHV MXVTX
j OD ILQ
VHSWHPEUH �����

∗ 1
DWWHQGH] SDV HW UHPSOLVVH] GqV PDLQWHQDQW
OH IRUPXODLUH G
LQVFULSWLRQ � KWWS���ZZZ�HXQ�
RUJ�OPDOS�UHJLVWHU�IU�FIP�

3RXU HQ VDYRLU SOXV &RQVXOWH] �
∗ XQ H[HPSOH UpDOLVp j SDUWLU GH O
H[SpULHQFH

G
2HUVWHG�
KWWS���ZZZ�HXQ�RUJ�OPDOS�IU�H[DPSOH�KWPO
∗ OH FDOHQGULHU
KWWS���ZZZ�HXQ�RUJ�OPDOS�IU�VFKHGXOH�KWP

∗ HW OHV �� GpFRXYHUWHV HW LQYHQWLRQV TXL YRXV
VHURQW SURSRVpHV GH PDQLqUH SOXV GpWDLOOpH
GpEXW VHSWHPEUH�

KWWS���ZZZ�LQUS�IU�ODPDS�DFWLYLWHV�SURMHW�HXURSH�
GHFRXYHUWHBIU�KWP�

3RXU SOXV G
LQIRUPDWLRQ� FRQWDFWH] �HQ IUDQoDLV�
DQJODLV� SRUWXJDLV� LWDOLHQ RX HVSDJQRO� OHV DQL�
PDWHXUV GX SURMHW � HQF\FORVFLHQFH#LQUS�IU �

&H 3URMHW HVW SURSRVp SDU /D PDLQ j OD

SkWH HW O
(FROH GHV VFLHQFHV GH %HUJHUDF HQ FRO�
ODERUDWLRQ DYHF O
(81 HW O
$FDGpPLH GHV VFLHQFHV
IUDQoDLVH�

(Q )UDQFH� LO VHUD PLV HQ RHXYUH SDU
-HDQ�/RXLV $OD\UDF �pFROH GHV VFLHQFHV GH %HUJH�
UDF�� &ODXGHWWH %DOSH �,8)0 GH %RUGHDX[�� 6DUD
)UDQFHVFKHOOL �8QLYHUVLWp 3DULV 9,,� HW 'DYLG -DV�
PLQ �/D PDLQ j OD SkWH� HQ UHODWLRQ DYHF OH Up�
VHDX /D PDLQ j OD SkWH �KWWS���ZZZ�LQUS�IU�ODPDS�
UHVHDX�VLWHV�VLWHVBUHVHDX�KWP�

/
pTXLSH (QF\FORVFLHQFH
(QF\FORVFLHQFH#LQUS�IU

�
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