
&RPLWp�FRQVXOWDWLI�QDWLRQDO�G
pWKLTXH�SRXU�OHV�VFLHQFHV�GH�OD�YLH�HW�GH�OD�VDQWp
/
DVVLVWDQFH�PpGLFDOH�j�OD�SURFUpDWLRQ�FKH]�OHV�FRXSOHV�SUpVHQWDQWXQ�ULVTXH�GH�WUDQVPLVVLRQ�YLUDOH���5pIOH[LRQV�VXU�OHVUHVSRQVDELOLWpV��
1�������QRYHPEUH�����
6RPPDLUH
���/HV�FRXSOHV�VpURGLIIpUHQWV�GRQW�OD�IHPPH�HVW�VpURSRVLWLYH�SRXU�OH�9,+���/D�SULVH�HQ�FKDUJH�HQ�$03�GHV�FRXSOHV�GRQW�O
KRPPH�HW�OD�IHPPH�VRQW�VpURSRVLWLIV�SRXUOH�9,+���/D�SULVH�HQ�FKDUJH�GHV�FRXSOHV�GRQW�O
XQ�RX�OHV�GHX[�PHPEUHV�SUpVHQWHQW�SOXVLHXUVULVTXHV�YLUDX[
/HV�UHVSRQVDELOLWpV�GH�OD�PpGHFLQH�DSSDUDLVVHQW�SDUIRLV�FRQWUDGLFWRLUHV��7HOOH�HVW�OD�VLWXDWLRQORUVTX
XQ� FRXSOH� GRQW� O
XQ� GHV� PHPEUHV� HVW� SRUWHXU� G
XQH� LQIHFWLRQ� JUDYH� WUDQVPLVVLEOHGpVLUH�XQ�HQIDQW��HW� UHFRXUW�SRXU�FH� IDLUH�j�GHV�PpGHFLQV��&HW�DSSHO�j�GHV�SURIHVVLRQQHOVSHXW� rWUH� MXVWLILp�� VRLW� SDU� O
H[LVWHQFH� G
XQH� LQIpFRQGLWp� GX� FRXSOH�� VRLW� SDU� OH� GpVLU� GHGLPLQXHU� OHV� ULVTXHV�GH� WUDQVPLVVLRQ�GH� O
LQIHFWLRQ�YLUDOH�j� O
HQIDQW�RX�j�XQ�GHV� FRQMRLQWV�/HV� PpGHFLQV� VH� WURXYHQW� DORUV� SDUIRLV� pFDUWHOpV� HQWUH� OHXU� GHYRLU� GH� UpSRQGUH� DX� GpVLUOpJLWLPH�G
XQ�FRXSOH�G
DYRLU�XQ�HQIDQW��HW� OHV� ULVTXHV�HQFRXUXV��FRPSWH� WHQX�GH� O
pWDW�GHVSDUHQWV��SDU�FH�GHUQLHU�&HWWH� VLWXDWLRQ� D� GpMj� IDLW� O
REMHW� G
DYLV� UHODWLIV� j� OD� SULVH� HQ� FKDUJH� GHV� FRXSOHVVpURGLIIpUHQWV� GRQW� O
KRPPH� HVW� VpURSRVLWLI� SRXU� OH� 9,+�� SUpFpGHPPHQW� DGRSWpV� SDU� OH&RQVHLO�1DWLRQDO�GX�6,'$�HW�OH�&RPLWp�&RQVXOWDWLI�1DWLRQDO�G
pWKLTXH��&&1(��� 'DQV�VRQ�DYLVGX� ��� DYULO� ������ HQ� UpSRQVH� j� XQH� VDLVLQH� VXU� OHV� FRXSOHV� VpURGLIIpUHQWV� IRUPXOpH� HQQRYHPEUH������SDU�0DGDPH�*LOORW��6HFUpWDLUH�G
(WDW�j�OD�6DQWp�HW�DX[�+DQGLFDSpV��OH�&&1(DYDLW� LQGLTXp� TXH� OHV� SUREOqPHV� pWKLTXHV� SRVpV� SDU� OH� GpVLU� G
HQIDQW� FKH]� GHV� FRXSOHVVpURGLIIpUHQWV� R�� OD� IHPPH� HVW� VpURSRVLWLYH� IHUDLHQW� O
REMHW� G
XQ� DYLV� GLVWLQFW�� 'DQV� FHWWHVLWXDWLRQ�� O
REMHFWLI� G
XQH� GHPDQGH� G
DVVLVWDQFH�PpGLFDOH� j� OD� SURFUpDWLRQ� SHXW� rWUH�� VRLW�FRPPH�GDQV�OH�FDV�JpQpUDO�� OH�WUDLWHPHQW�G
XQH�VWpULOLWp��VRLW�� ORUVTXH� OH�FRQMRLQW�PDVFXOLQQ
HVW� SDV� LQIHFWp�� VD� SURWHFWLRQ�� &HSHQGDQW�� OD� QpFHVVLWp� GH� WRXW� PHWWUH� HQ� °XYUH� SRXUpYLWHU�O
LQIHFWLRQ�GH�O
HQIDQW�j�QDvWUH�HVW�GDQV�WRXV�OHV�FDV�LPSpULHXVH���2U��DORUV�TXH�FHWWHSURWHFWLRQ�GH�O
HQIDQW�SHXW�DXMRXUG
KXL�rWUH�DVVXUpH�GH�PDQLqUH�SUHVTXH�WRWDOH�GDQV� OH�FDVG
XQ�KRPPH�VpURSRVLWLI�HW�G
XQH�IHPPH�VpURQpJDWLYH��O
LQYHUVH�HVW�EHDXFRXS�SOXV�LQFHUWDLQ�(Q�IDLW��GDQV�FH�GHUQLHU�FDV��OHV�WHFKQLTXHV�G
DVVLVWDQFH�PpGLFDOH�j�OD�SURFUpDWLRQ�SDU�HOOHV�PrPHV�Q
RQW�SDV�OH�SRXYRLU�GH�GLPLQXHU�OH�ULVTXH�SRXU�O
HQIDQW�/H� SUpVHQW� DYLV� VRXOqYH� DXVVL� OH� SUREOqPH� GX� GpVLU� G
HQIDQW� GH� OD� SDUW� GH� FRXSOHV� GRQWO
KRPPH�HW� OD� IHPPH�VRQW� WRXV�GHX[�VpURSRVLWLIV�SRXU� OH�9,+�� RX�GRQW� O
XQ� �RX� OHV� GHX[�PHPEUHV�HVW��VRQW��DWWHLQW�V��SDU�XQH�DXWUH�LQIHFWLRQ�YLUDOH�TXH�OH�9,+�/H� &&1(� VH� IpOLFLWH� GHV� GLVSRVLWLRQV� UpFHQWHV� UHODWLYHV� j� OD� SULVH� HQ� FKDUJH� HQ� $03� GHVSDWLHQWV� j� ULVTXH� YLUDO�� DUUrWpHV� OH� ��� PDL� ����� SDU� OH� 0LQLVWUH� GpOpJXp� j� OD� VDQWp��/DPRGLILFDWLRQ�GHV�UqJOHV�GH�ERQQHV�SUDWLTXHV�FOLQLTXHV�HW�ELRORJLTXHV�HQ� OD�PDWLqUH�UpSRQG�SRXU� XQH� ODUJH� SDUW�� DX[� UHFRPPDQGDWLRQV� TX
LO� DYDLW� pPLVHV� HQ� IDYHXU� G
XQH� SULVH� HQFKDUJH� HQ� $03� GHV� FRXSOHV� VpURGLIIpUHQWV� GRQW� O
KRPPH� HVW� VpURSRVLWLI� SRXU� OH� 9,+�� (QRXWUH�� FHV� QRXYHOOHV� GLVSRVLWLRQV� UHQGHQW� SRVVLEOH� OD� SULVH� HQ� FKDUJH� GHV� FRXSOHV� R�� ODIHPPH�HVW�VpURSRVLWLYH�DX�9,+��HW�GH�FHX[�GRQW�O
XQ�RX�OHV�GHX[�PHPEUHV�VRQW�LQIHFWpV�SDUOHV�YLUXV�GHV�KpSDWLWHV�&��9+&��RX�%��9+%��/H�QRXYHO�DUUrWp�OqYH�DLQVL�XQH�LQWHUGLFWLRQ�GH�SULQFLSH�G
DFFqV�j�O
$03��TXL�pWDLW�UHVVHQWL�SDUFHUWDLQV�FRXSOHV�FRPPH�GLVFULPLQDWRLUH��,O�pGLFWH�GHV�UqJOHV�VWULFWHV�GHVWLQpHV�j�HQFDGUHU�OHVSUDWLTXHV�FOLQLTXHV�HW�ELRORJLTXHV�GHV�pWDEOLVVHPHQWV�DJUppV�SRXU�OHV�SUDWLTXHV�GH�O
$03�HWTXL�GpVLUHQW�DVVXUHU�OD�SULVH�HQ�FKDUJH�SDUWLFXOLqUH�GHV�SDWLHQWV�SUpVHQWDQW�XQ�ULVTXH�YLUDO�/
DGRSWLRQ� GHV� QRXYHOOHV� GLVSRVLWLRQV� UpJOHPHQWDLUHV� QH� VDXUDLW� FHSHQGDQW� UpVRXGUHO
HQVHPEOH�GHV�SUREOqPHV�TXL�VH�SRVHQW�DX[�FRXSOHV�FRQFHUQpV��(Q�SDUWLFXOLHU��VL�OH�UHFRXUV



j O
$03� VHPEOH� rWUH� LQFRQWRXUQDEOH� SRXU� OHV� FRXSOHV� VpURGLIIpUHQWV� GRQW� O
KRPPH� HVWVpURSRVLWLI�SRXU�OH�9,+��LO�QH�V
LPSRVH�SDV�QpFHVVDLUHPHQW�j�WRXV�OHV�FRXSOHV�VpURGLIIpUHQWVGRQW� OD� IHPPH� HVW� VpURSRVLWLYH� SRXU� FH� YLUXV� /H� SUpVHQW� DYLV� V
LQWpUHVVH� DXVVL� j� WRXV� OHVFRXSOHV�SRUWHXUV�G
XQH�LQIHFWLRQ�YLUDOH�HW�GpVLUDQW�XQ�HQIDQW�

���/HV� FRXSOHV� VpURGLIIpUHQWV� GRQW� OD� IHPPH� HVWVpURSRVLWLYH�SRXU�OH�9,+
D��/HV�GRQQpHV�pSLGpPLRORJLTXHV�HW�VFLHQWLILTXHV�DFWXHOOHV

6L� GDQV� OD� SpULRGH� LQLWLDOH� GHV� DQQpHV� ��� HW� DX� GpEXW� GHV� DQQpHV� ���� OD� WUDQVPLVVLRQPDWHUQR�LQIDQWLOH�GX�YLUXV�9,+�FRQFHUQDLW����j�����GHV�QDLVVDQFHV��OHV�UpFHQWHV�VWUDWpJLHVGH� WUDLWHPHQW� DQWLUpWURYLUDO� GHSXLV� ����� RQW� PRGLILp� UDGLFDOHPHQW� FHWWH� VLWXDWLRQ�� 7RXWG
DERUG��OHV�PHPEUHV�GX�FRXSOH�WUDLWp�HIILFDFHPHQW�VRQW�HQ�UpPLVVLRQ���LOV�VDYHQW�TXH�OHXUHVSpUDQFH�GH�YLH�HVW�DXJPHQWpH�HW�GpVLUHQW�SOXV�VRXYHQW�TX
DYDQW�PHQHU�XQH�YLH�QRUPDOH�QRWDPPHQW� HQ� FH� TXL� FRQFHUQH� OD� PLVH� HQ� URXWH� G
XQH� JURVVHVVH�� /
DEDLVVHPHQW� GH� ODFKDUJH� YLUDOH� FKH]� OD�PqUH�� OH� WUDLWHPHQW� GH� O
HQIDQW� HW� O
XWLOLVDWLRQ� GH� OD� FpVDULHQQH� RQWSHUPLV�G
DEDLVVHU�OH�ULVTXH�GH�WUDQVPLVVLRQ�GX�9,+�GH�OD�PqUH�j�O
HQIDQW�j�PRLQV�GH�����,OV
DJLW�G
XQ�FKLIIUH�PR\HQ�TXL�GRLW�rWUH�PRGXOp�VHORQ�O
pWDW�GH�OD�FKDUJH�YLUDOH��/
pYHQWXDOLWpSHUVLVWDQWH�G
XQH�FRQWDPLQDWLRQ�GH�O
HQIDQW�j�QDvWUH�HVW�GRQF�IDLEOH�PDLV�UpHOOH��&HSHQGDQW�G
DXWUHV� ULVTXHV� H[LVWHQW� pJDOHPHQW�� DLQVL� OD� WR[LFLWp� PLWRFKRQGULDOH� GHV� DQDORJXHVQXFOpRVLGLTXHV��TXL�SHXW�HQWUDvQHU�XQH�DWWHLQWH�QHXURORJLTXH�JUDYH��/
pYDOXDWLRQ�H[DFWH�GHO
LPSRUWDQFH�GH�FH�ULVTXH�TXL�SDUDvW�WUqV�IDLEOH��GH�O
RUGUH�GH����R��Q
HVW�SDV�DFKHYpH�4XRLTXH� OD�JURVVHVVH�QH�VHPEOH�SDV�DYRLU�G
HIIHWV�VXU� O
pYROXWLRQ�GH� O
LQIHFWLRQ�SDU� OH�9,+�O
pYROXWLRQ�j�ORQJ�WHUPH�GH�OD�PDODGLH�GH�OD�PqUH��PDOJUp�OHV�WUDLWHPHQWV��UHVWH�XQH�JUDQGHSUpRFFXSDWLRQ��QRWDPPHQW�YLV�j�YLV�GH�O
HQIDQW��GDQV�OD�PHVXUH�R��FHWWH�PDODGLH�Q
HVW�j�FHMRXU�SDV�FXUDEOH�'DQV�FHWWH�VLWXDWLRQ�GLIILFLOH��OH�PpGHFLQ�VH�GRLW�G
LQIRUPHU��GH�FRQVHLOOHU�HW�G
DFFRPSDJQHU�

E��'HYRLU�G
LQIRUPDWLRQ�GHV�FRXSOHV
/HV�FRXSOHV�GRLYHQW�rWUH�SOHLQHPHQW�LQIRUPpV�SDU�OHXU�PpGHFLQ�GHV�GRQQpHV�FRQFHUQDQW�OHVULVTXHV� HQFRXUXV� SDU� O
HQIDQW� �� ULVTXH� GH� VD� FRQWDPLQDWLRQ� SDU� OH� YLUXV� 9,+�� WR[LFLWpPpGLFDPHQWHXVH��3DU�DLOOHXUV��OHV�PHVXUHV�GH�SUpFDXWLRQ�GHVWLQpHV�j�pYLWHU�OD�WUDQVPLVVLRQGH� O
LQIHFWLRQ�GRLYHQW�rWUH� UDSSHOpHV�j� FHV� FRXSOHV��PrPH� V
LOV� RQW� HQ�JpQpUDO� DGRSWp�GHVFRPSRUWHPHQWV�SUpYHQWLIV� DSSURSULpV�� (QILQ�� O
DWWHQWLRQ�GX� FRXSOH� GRLW� rWUH� DWWLUpH� VXU� OHVLQFHUWLWXGHV�TXH�FRQWLQXHQW�GH�IDLUH�SHVHU�VXU�O
DYHQLU�GH�OD�PqUH�O
pYROXWLRQ�GH�OD�PDODGLH�PrPH�VL�OH�SURQRVWLF�j�ORQJ�WHUPH�GpSHQG�pYLGHPPHQW�GHV�SURJUqV�WKpUDSHXWLTXHV�HVSpUpV�PDLV�QRQ�HQFRUH�DYpUpV��4XHOOHV�TXH�VRLHQW�OHV�UpVHUYHV�H[SULPpHV�j�WLWUH�SHUVRQQHO�SDU�GHVPpGHFLQV��TXL�SHXYHQW�SUpIpUHU�QH�SDV�SUDWLTXHU�XQ�JHVWH�ULVTXDQW�G
DERXWLU�j�OD�QDLVVDQFHG
XQ�HQIDQW� LQIHFWp�� OH� EXW� GH� FHWWH� LQIRUPDWLRQ�� FRPSOqWH�� FODLUH� HW� VDQV� FRQFHVVLRQ�� GRLWSUpVHUYHU� OH� OLEUH� DUELWUH� GX� FRXSOH� HQ� OXL� SHUPHWWDQW� GH� SUHQGUH� VD� GpFLVLRQ� HQ� WRXWHFRQQDLVVDQFH�GH�FDXVH�

F��/
DFFRPSDJQHPHQW�SDU�OH�PpGHFLQ
6L�� FRPSWH� WHQX�GHV� ULVTXHV� UpVLGXHOV� HQFRXUXV�SDU� O
HQIDQW�� HW� GH� O
DYHQLU� LQFHUWDLQ� GH� ODPqUH��XQ�PpGHFLQ�FRQVLGqUH�GH�VD�UHVSRQVDELOLWp�GH�QH�SDV�V
LPSOLTXHU�GDQV�O
DLGH�PpGLFDOH



j OD�SURFUpDWLRQ�GH�FHV�FRXSOHV��LO�HVW�GH�VRQ�GHYRLU�GH�OHV�RULHQWHU�YHUV�XQ�DXWUH�SUDWLFLHQVXVFHSWLEOH�GH�UpSRQGUH�j�OHXU�GHPDQGH�(Q�WRXW�pWDW�GH�FDXVH��LO�UHYLHQW�DX�PpGHFLQ�TXL�LQWHUYLHQGUD�GH�WRXW�PHWWUH�HQ�°XYUH�SRXUPLQLPLVHU�OHV�ULVTXHV�GH�WUDQVPLVVLRQ�GH�O
LQIHFWLRQ���DQDO\VH�GH�OD�FKDUJH�YLUDOH�GH�OD�PqUHDYDQW� IpFRQGDWLRQ�� pYHQWXHOOHPHQW� WUDLWHPHQW� DGDSWp� SRXU� OD� GLPLQXHU� DXWDQW� TX
LO� HVWSRVVLEOH�� (Q� FDV�GH� VXUYHQXH�G
XQH�JURVVHVVH�� XWLOLVDWLRQ� GX� WUDLWHPHQW� DQWLYLUDO� OH�PLHX[DGDSWp�/
LQVpPLQDWLRQ� LQWUD�XWpULQH�GH� OD� IHPPH�DYHF� OH� VSHUPH�GH� VRQ� FRQMRLQW� HVW� XQH�PHVXUHSHUPHWWDQW�G
pYLWHU� O
LQIHFWLRQ�GH�FH�GHUQLHU��&HUWDLQV�J\QpFRORJXHV�FRQVLGqUHQW�SUpIpUDEOHTXH�FHWWH� LQVpPLQDWLRQ�VRLW�SUDWLTXpH�SDU� OH� FRXSOH� OXL�PrPH��DXWR�LQVpPLQDWLRQ��� DILQ� GHSUpVHUYHU�GDYDQWDJH�OD�SULVH�HQ�FKDUJH�SDU�O
KRPPH�HW�OD�IHPPH�GH�OHXU�SURMHW�SDUHQWDO�HWOHXU�DXWRQRPLH��/D�SUpIpUHQFH�GRQQpH�j�FHWWH�DXWR�LQVpPLQDWLRQ�QH�GHYUDLW�FHSHQGDQW�SDVrWUH�OH�PR\HQ�SRXU�OH�PpGHFLQ�GH�VH�GpUREHU�j�VHV�UHVSRQVDELOLWpV�HW�GH�VH�SURWpJHU�VXU�OHSODQ� PpGLFR�OpJDO�/HV� FRQGLWLRQV� GH� OD� SULVH� HQ� FKDUJH� SOXULGLVFLSOLQDLUH� GX� FRXSOH� VpUR�GLIIpUHQW� GpVLUDQWPHWWUH� HQ� URXWH� XQH� JURVVHVVH� VRQW� SUpFLVpHV� GDQV� O
DUUrWp� GX� ��� PDL� ������ HW� GRLYHQWpYLGHPPHQW� rWUH� UHVSHFWpHV� WDQW� j� OD� SKDVH� LQLWLDOH� TXH� WRXW� DX� ORQJ�GH� O
pYROXWLRQ� GH� ODJURVVHVVH�

G��/D�VHQVLELOLVDWLRQ�GX�FRUSV�PpGLFDO�DX�GHYRLU�GH�IRUPDWLRQHW�G
LQIRUPDWLRQ�
,O�HVW�GH� OD� UHVSRQVDELOLWp�GHV�DXWRULWpV�SXEOLTXHV�GH�VHQVLELOLVHU�j� FH�GHYRLU�G
LQIRUPDWLRQOHV� SURIHVVLRQQHOV� GH� VDQWp�� PDLV� DXVVL� O
HQVHPEOH� GHV� DFWHXUV� SDUWLFLSDQW� j� OD� SULVH� HQFKDUJH�GHV�SHUVRQQHV�DWWHLQWHV�SDU�OH�9,+��8Q�HIIRUW�LPSRUWDQW�GH�IRUPDWLRQ�GRLW�GRQF�rWUHHQWUHSULV�� SRUWDQW� VXU� OHV� SRVVLELOLWpV� HW� OHV� ULVTXHV� OLpV� j� OD� SURFUpDWLRQ� FKH]� OHV� FRXSOHVVpURGLIIpUHQWV�GRQW�OD�IHPPH�HVW�VpURSRVLWLYH�SRXU�OH�9,+��&HW�HIIRUW�GRLW�pJDOHPHQW�YLVHU�OHVpTXLSHV�GHV�FHQWUHV�G
$03�

H�� /D� SULVH� HQ� FKDUJH� HQ� DVVLVWDQFH� PpGLFDOH� j� ODSURFUpDWLRQ�
/
LQGLFDWLRQ�G
XQH�pYHQWXHOOH�$03�VH�SRVH�VXUWRXW�DSUqV�pFKHF�G
XQH�DXWR�LQVpPLQDWLRQ�RXORUVTXH�OD�VpURSRVLWLYLWp�HVW�GpFRXYHUWH�j�O
RFFDVLRQ�G
XQH�FRQVXOWDWLRQ�SRXU�LQIHUWLOLWp�GH�O
XQRX�O
DXWUH�PHPEUH�GX�FRXSOH�/
DUUrWp�GX����PDL� �����D� GpOLPLWp� OHV� UqJOHV� HQFDGUDQW� OD� SUDWLTXH� G
$03� HQ� IDYHXU� GHVFRXSOHV�GRQW� OD�IHPPH�HVW�VpURSRVLWLYH�SRXU� OH�9,+��,O�SUpFLVH�QRWDPPHQW�TXH�OHV�FULWqUHVFOLQLTXHV�� LPPXQRORJLTXHV� HW� YLURORJLTXHV� G
DGPLVVLRQ� j� O
$03� pWDEOLV� SRXU� OHV� FRXSOHVVpURGLIIpUHQWV�GRQW�O
KRPPH�HVW�VpURSRVLWLI�SRXU�OH�9,+�V
DSSOLTXHQW�pJDOHPHQW�DX[�FRXSOHVGRQW� OD� IHPPH� HVW� VpURSRVLWLYH� SRXU� FH� YLUXV�� ,O� LPSRUWH� GH� VRXOLJQHU� LFL� TXH� OHV� FULWqUHVpWDEOLVVDQW� OHV� VHXLOV� G
DFFqV� j� O
$03� GHYURQW� rWUH� UpYLVpV� HQ� IRQFWLRQ� GHV� SURJUqV� GHVFRQQDLVVDQFHV� VXU� OD� WUDQVPLVVLRQ� GX� 9,+� j� O
HQIDQW�� HW� VXU� OHV� SDUDPqWUHV�PpGLFDX[� GHSURJUHVVLRQ�GH�O
LQIHFWLRQ�j�9,+�$LQVL� TXH� OH� &&1(� O
DYDLW� LQGLTXp� GDQV� VRQ� DYLV� GX� ��� DYULO� ����� UHODWLI� DX[� FRXSOHVVpURGLIIpUHQWV� GRQW� O
KRPPH� HVW� VpURSRVLWLI� SRXU� OH� 9,+�� OD� SULVH� HQ� FKDUJH� GRLW� rWUH� �YpULWDEOHPHQW� SOXULGLVFLSOLQDLUH� SDU� XQH� pTXLSH� R�� OH� J\QpFRORJXH�REVWpWULFLHQ� HW� OHELRORJLVWH� VSpFLDOLVWHV� G
$03� GHYUDLHQW� V
HQWRXUHU� G
XQ� FOLQLFLHQ� VSpFLDOLVWH� GX� 9,+�� G
XQYLURORJXH�HW�G
XQ�SV\FKRORJXH�RX�G
XQ�SV\FKLDWUH���8Q� VXLYL� UpJXOLHU� HW� ULJRXUHX[�� j� FRXUW� HW� j� ORQJ� WHUPH�� GHV� HQIDQWV� QpV� GH� PqUHVpURSRVLWLYHV� HVW� LQGLVSHQVDEOH�� ,O� FRQYLHQW� TXH� OHV� FHQWUHV� V
HQJDJHQW� j� SURSRVHU� j� FHVPqUHV�XQH�SDUWLFLSDWLRQ�j�XQH�pWXGH�pSLGpPLRORJLTXH�GX�W\SH�FRKRUWH�



,O� HVW� QpFHVVDLUH� GH� UDSSHOHU� TXH� OD� GpFLVLRQ� GH� SULVH� HQ� FKDUJH� HQ� $03� GH� FHV� FRXSOHVLPSOLTXH�XQ�SDUWDJH�GHV�UHVSRQVDELOLWpV�HQWUH� O
pTXLSH�SOXULGLVFLSOLQDLUH�HW� OH�FRXSOH��VXU� ODEDVH�G
XQH�LQIRUPDWLRQ�FODLUH�HW�FRPSOqWH�TXDQW�DX[�ULVTXHV�HQFRXUXV�HW�TXDQW�DX[�FULWqUHV�QRWDPPHQW�YLURORJLTXHV��D\DQW�SUpVLGp�j�OD�GpFLVLRQ�GH�FHWWH�SULVH�HQ�FKDUJH�

���/D�SULVH�HQ�FKDUJH�HQ�$03�GHV�FRXSOHV�GRQW�O
KRPPH�HWOD�IHPPH�VRQW�VpURSRVLWLIV�SRXU�OH�9,+�
D��5HFRQQDvWUH�OD�SRVVLELOLWp�G
XQH�SULVH�HQ�FKDUJH�HQ�$03

/HV� FRXSOHV� GRQW� OHV� GHX[� PHPEUHV� VRQW� VpURSRVLWLIV� SRXU� OH� 9,+� SHXYHQW� VRXKDLWHU�LQGpSHQGDPPHQW�GH�OHXU�IHUWLOLWp��XQH�SULVH�HQ�FKDUJH�HQ�$03�DILQ�GH�UpGXLUH� OH�ULVTXH�GHFRQWDPLQDWLRQ�FURLVpH�DX�VHLQ�GX�FRXSOH��6XU�OH�SODQ�WHFKQLTXH��OD�SULVH�HQ�FKDUJH�HQ�$03GH�FHV�FRXSOHV�V
DSSDUHQWH�j�FHOOH�GHV�FRXSOHV�VpURGLIIpUHQWV�GRQW�O
KRPPH�HVW�VpURSRVLWLI�OH� UHFRXUV� DX[� DFWLYLWpV� G
$03� WHOOHV� TXH� OD� ),9� RX� O
,&6,� SRXYDQW� rWUH� MXVWLILp�
,O� VHUDLW� VRXKDLWDEOH� TXH� O
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