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9RXV�SDUWLFLSH]�j�XQH�UpXQLRQ�G
LQIRUPDWLRQ�SXEOLTXH��YRXV�IDLWHV�GH�O
LQIRUPDWLRQ�ORFDOH�GHJURXSH��YRXV�SDUOH]�j�GHV�SHUVRQQHV�GH�O
H[WpULHXU�
�� 6289(1216�1286�48(�� $�$�Q
HVW�SDV�XQH�VRFLpWp�GH�WHPSpUDQFH�� $�$�Q
D�SDV�G
DYLV�VXU�OHV�FDXVHV�GH�O
DOFRROLVPH�� $�$�Q
HVVDLH�SDV�GH�FRQYDLQFUH�j�WRXW�SUL[�� $�$�QH�IDLW�SDV�GH�UHFUXWHPHQW�� $�$�LQIRUPH�PDLV�QH�IDLW�SDV�GH�SUpYHQWLRQ�� $�$�Q
HVW�SDV�/$�VROXWLRQ��PDLV�81(�VROXWLRQ��RX�0$�VROXWLRQ��� 1
28%/,216�3$6�48(�0rPH�VL�XQ�PHPEUH�SUHQG�OD�SUpFDXWLRQ�GH�SUpYHQLU�TX
LO�QH�SDUOH�SDV�DX�QRP�GHV�$�$��OHV�DXGLWHXUV�VRQW�VXVFHSWLEOHV�GH�IRQGHU�OHXU�LPSUHVVLRQ�VXU�OH�PRXYHPHQW��HQ�IRQFWLRQ�GH�OD�SUpVHQWDWLRQ�HW�GX�FRQWHQX�GH�FH�TX
LO�GLW��� e9,7216��D� OHV�GpEDWV�VXU�OHV�VWDWLVWLTXHV�RX�GHV�LGpHV�GH�WRXV�RUGUHV��E� GH�SDUOHU�GH��VREULpWp��VDQV�H[SOLTXHU�OH�VHQV�SDUWLFXOLHU�TXH�UHYrW�FH�PRW�SRXU�QRXV��DEVWLQHQFH���pTXLOLEUH�LQWpULHXU���$EVWLQHQFH�HVW�XQ�PRW�TXH�WRXW�OH�PRQGH�FRPSUHQG��F� GH�VH�SUpVHQWHU�SOXVLHXUV�IRLV�GH�VXLWH��VXUWRXW�HQ�GLVDQW��%RQMRXU��MH�P
DSSHOOHWRXMRXUV�;��HW�MH�VXLV�WRXMRXUV�DOFRROLTXH���G� O
HPSORL�G
H[SUHVVLRQV�DPELJXsV�HW�GH�IRUPXOHV�ODSLGDLUHV�SURSUHV�DX��ODQJDJH�$�$��WHOOHV�TXH���-H�VXLV�DOFRROLTXH HW�MH�Q
DL�SDV�EX�DXMRXUG
KXL��FDU�O
DVVLVWDQFH�SHXW�FRPSUHQGUH�TX
RQ�D�EX�KLHU�RX�DYDQW�KLHU���$YHF�$�$�M
DL�UHWURXYp�OD�OLEHUWp�GH�ERLUH RX�GH�QH�SDV�ERLUH��FHWWH�IRUPXOH�SHXW�pJDOHPHQW�rWUH�PDO�FRPSULVH���$�$� HVW� WRXW� FH� TX
LO� IDXW� j� O
DOFRROLTXH� FDU� F
HVW� QLHU� WRXWHV� OHV� DXWUHV� SRVVLELOLWpV� GH�WUDLWHPHQW��\�FRPSULV�PpGLFDOHV��O
DUUrW�GHV�UpXQLRQV F
HVW�OD�UHFKXWH������MRXUV�����UpXQLRQV� ��FH�VHUDLW�UHIXVHU�O
DFFqV�j�O
DEVWLQHQFH�j�GHV�SHUVRQQHV�TXL�KDELWHQW�GDQV�GHV�UpJLRQV�R��OHV�UpXQLRQV�VRQW�UDUHV��RX�TXL�VH�WURXYHQW�GDQV�O
LPSRVVLELOLWp�GH�SRXYRLU�VH�OLEpUHU�WRXV�OHV�MRXUV�GH�OD�VHPDLQH�'
XQH�PDQLqUH�JpQpUDOH�� WRXW�FH�TXL�HVW� LPSpUDWLI�GHYUDLW�rWUH�pYLWp��6RQ�SURSUH�FKHPLQ�SHXW�rWUH�GpFULW��PDLV�HQ�VRXOLJQDQW�TXH�F
HVW�XQ�FKHPLQ�SDUPL�WDQW�G
DXWUHV�
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�� ,/�(67�68**e5e�� GH�OLUH�QRWUH�GpILQLWLRQ HQ�GpEXW�GH�UpXQLRQ���WRXWHV�QRV�WUDGLWLRQV�\�VRQW�UpVXPpHV�� GH� IDLUH� UHVVRUWLU� OH� F{Wp� FKDOHXUHX[ GH� O
DFFXHLO� GHV� QRXYHDX[� HW� GHV� UpXQLRQV�� OD�FRPSUpKHQVLRQ� HW� OD� GLVSRQLELOLWp� GHV� PHPEUHV� OHV� XQV� HQYHUV� OHV� DXWUHV�� OH� VRXWLHQ� HW�O
DFFRPSDJQHPHQW�GRQW�FKDTXH�PHPEUH�EpQpILFLH�� O
HVSRLU� UpHO�TXL�VH�GpJDJH�GHV�SDUWDJHV��VXUWRXW�SRXU�XQ�QRXYHDX�TXL�DUULYH�GpVHVSpUp�HW�j�TXL�OH�JURXSH�UHGRQQH�GHV�IRUFHV�� GH�PHQWLRQQHU�O
H[LVWHQFH�GHV�JURXSHV�IDPLOLDX[�$/$121��VL�FRQWUDLUHPHQW�DX[�VXJJHVWLRQV�GX� �&RPPHQW� )DLUH��� FH� PRXYHPHQW� Q
HVW� SDV� UHSUpVHQWp� j� OD� UpXQLRQ� j� ODTXHOOH� YRXV�SDUWLFLSH]�� GH�FLWHU�OHV�DXWUHV�PRXYHPHQWV��VDQV�pWDEOLU�GH�FRPSDUDLVRQ�� G
H[SOLTXHU�UDSLGHPHQW�OH�VHQV�GX�PRW��DQRQ\PDW� WHO�TXH�QRXV�O
HQWHQGRQV�� GH�PHQWLRQQHU�OHV�UpXQLRQV��2XYHUWHV��HW��)HUPpHV���HQ�IDLVDQW�FRPSUHQGUH�O
LQWpUrW�TXH�UHSUpVHQWH�SRXU�XQ�DOFRROLTXH��VXUWRXW�V
LO�HVW�QRXYHDX�� OD�SRVVLELOLWp�G
DVVLVWHU�j�XQH�UpXQLRQ�IHUPpH�HQ�H[SOLTXDQW�ELHQ�TXH�FHV�UpXQLRQV�QH�VRQW�SDV�VHFUqWHV�� GH� UDSSHOHU� TX
LO� Q
H[LVWH� DXFXQH� REOLJDWLRQ GH� TXHOTXH� VRUWH� TXH� FH� VRLW� HQ�$�$��� OLEUH�IUpTXHQWDWLRQ� HW� FKRL[� GHV�JURXSHV�� DXFXQH� REOLJDWLRQ� ILQDQFLqUH�� OLEHUWp� GDQV� OD� SUDWLTXH� GX�SURJUDPPH��DXFXQH�VLJQDWXUH�GHPDQGpH��SDV�G
pWDW�FLYLO�j�GpFOLQHU��SDV�G
DGUHVVH�j�GRQQHU��DXFXQ�FRQWU{OH�G
DXFXQH�VRUWH��SDV�GH��KLpUDUFKLH�����HWF��� 5$33(/216�1286 ����GpFODUHU�j�TXHOTX
XQ VD�SURSUH�DSSDUWHQDQFH�DX[�$�$��Q
HVW�SDV�XQ�EULV�G
DQRQ\PDW���� LO�HVW�VRXKDLWDEOH�G
DGDSWHU VRQ�GLVFRXUV�HQ� IRQFWLRQ�GH� O
DXGLWRLUH��3DUOHU�GH�$�$�HW�SDV�VHXOHPHQW�GH�VHV�EHXYHULHV����FRPPH�LQGLTXp�GDQV�OHV��&RPPHQW�)DLUH���OH�FKDSHDX�QH�GRLW�SDV�rWUH�SUpVHQWp�ORUV�GHV�UpXQLRQV� G
LQIRUPDWLRQ� SXEOLTXH�� LO� HQ� HVW� GH� PrPH� ORUVTX
LO� V
DJLW� GH� UpXQLRQV� GDQV� GHV�DQWHQQHV����FRQIRUPpPHQW�j� OD��qPH�7UDGLWLRQ�� OHV� LQWHUYHQDQWV�HQ� LQIRUPDWLRQ�SXEOLTXH�Q
DFFHSWHQW�MDPDLV� DXFXQ� GRQ� RX UpFRPSHQVH�� QL� j� WLWUH� SHUVRQQHO�� QL� SRXU� OH� PRXYHPHQW�� QL� SRXU� XQ�JURXSH����OHV�UpXQLRQV�G
LQIRUPDWLRQ�SXEOLTXH VRQW�GHVWLQpHV�j�GHV�SHUVRQQHV�H[WpULHXUHV��LO�\�D�OLHX�G
pYLWHU� O
LQWHUYHQWLRQ� GH� WURS� QRPEUHX[� PHPEUHV� $�$� PDLV� GH� ODLVVHU� XQH� ODUJH� SDUW� DX[�TXHVWLRQV�GH�O
DXGLWRLUH�DSUqV�OD�SUpVHQWDWLRQ�GX�PRXYHPHQW�HW�XQ�WpPRLJQDJH����SDV�GH�FROODERUDWLRQ�VL�pWURLWH�DYHF�OH�SHUVRQQHO �LQILUPLqUHV��DVVLVWDQWHV�VRFLDOHV����HWF��TX
HOOH�SRXUUDLW�QRXV�IDLUH�DVVLPLOHU�DX�FRUSV�PpGLFDO�RX�ODLVVHU�j�SHQVHU�TX
RQ�DSSDUWLHQW�j�OD�VWUXFWXUH�GDQV�ODTXHOOH�QRXV�LQWHUYHQRQV����SDV GH�SROpPLTXH�VXU�OH�PRW��JXpULVRQ���8Q�PpGHFLQ�D�SDUIDLWHPHQW�OH�GURLW�G
HPSOR\HU�FH� WHUPH��FDU�SRXU�FHUWDLQV��XQ�PDODGH�DOFRROLTXH�HVW�JXpUL� ORUVTX
LO�SHXW� UHSUHQGUH�VD�SODFH�GDQV�OD�VRFLpWp����IDLUH�DWWHQWLRQ�j�O
HPSORL�G
H[SUHVVLRQV�W\SLTXHPHQW�$�$��VXUWRXW�HQ�PLOLHX�PpGLFDO�����DOOHUJLH�SK\VLTXH��FHWWH�H[SUHVVLRQ�UHPRQWH�DX[�GpEXWV�GX�PRXYHPHQW��'HSXLV����DQV�� OD�QRWLRQ�G
DOOHUJLH� D� EHDXFRXS�pYROXp�HQ�PpGHFLQH�HW� FHWWH� LPDJH� ULVTXH�GH� FKRTXHU� FHUWDLQV�DOOLpV�QDWXUHOV���VHXO�XQ�DOFRROLTXH�SHXW�HQ�FRPSUHQGUH�XQ�DXWUH�DOFRROLTXH�� �� Oj�DXVVL�RQ�QH�SHXW�TXH�FKRTXHU��&HWWH�DIILUPDWLRQ�UHFRXYUH�j�OD�IRLV�OH�SKpQRPqQH�GH�O
LGHQWLILFDWLRQ�HW�OD�GLIILFXOWp�SRXU�XQ�DOFRROLTXH�GH�SDUOHU�GH�VRQ�SUREOqPH�VDQV�VH�VHQWLU�LQFRPSULV�RX�MXJp��PDLV�FHOD�QH�VLJQLILH�SDV�TXH�GHV�SHUVRQQHV�H[WpULHXUHV�QH�FRPSUHQQHQW�SDV�O
DOFRROLTXH�
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2Q�SRXUUDLW�SOXW{W�GLUH� �OD�SOXSDUW�GX� WHPSV��XQ�DOFRROLTXH�VH�VHQW�ELHQ�FRPSULV�SDU�XQ�DXWUH�DOFRROLTXH����XQ�PpGLFDPHQW�F
HVW�GH� O
DOFRRO�VROLGH�� ��F
HVW�FRQIRQGUH� OD�FKRVH�DYHF� O
XVDJH�TX
RQ�HQ�IDLW�HW�FHWWH�IRUPXOH�ODSLGDLUH�FRQWUHGLW�OHV�7UDGLWLRQV���$�$�Q
HVW�SDV�XQH�RUJDQLVDWLRQ�PpGLFDOH�HW�QH�GRQQH�DXFXQ�DYLV�VXU�OHV�SUREOqPHV�PpGLFDX[�RX�SV\FKLDWULTXHV�&
HVW� Oj�� G
DLOOHXUV��XQ�GHV�SRLQWV�TXL�SRXUUDLW� SRVHU�XQ�SUREOqPH�DYHF�FHUWDLQV�GH QRV�DOOLpV�PpGLFDX[� TXL� SHXYHQW� FUDLQGUH� TXH� OHV� JURXSHV� RX� OHV� DPLV� $�$� QH� FRQWUHFDUUHQW� OHXUV�SUHVFULSWLRQV���� ORUV� GHV� WpPRLJQDJHV�� pYLWHU� OHV� PHVVDJHV� �FDWDVWURSKHV�� pYLWHU� OHV� JpQpUDOLWpV� HW�WpPRLJQHU�GH�VD�SURSUH�H[SpULHQFH��SUDWLTXHU��O
DWWUDLW�� QH�SDV�SRUWHU�GH�MXJHPHQW�PRUDO�����IDLUH�DWWHQWLRQ�DX[��RQ�GLW� FRQFHUQDQW�O
LPSRUWDQFH�GH�O
DOFRROLVPH�GDQV�FHUWDLQV�PLOLHX[�VRFLDX[�SURIHVVLRQQHOV� RX� VHORQ� OHV� UpSDUWLWLRQV� JpRJUDSKLTXHV� �� LO� \� D� V�UHPHQW� DXWDQW�G
DOFRROLTXHV� GDQV� OD� EUDQFKH� GX� EkWLPHQW� HW� GHV� WUDYDX[� SXEOLFV� TXH� GDQV� OH� PLOLHX� GX�VSHFWDFOH�HW�DXWDQW�VXU�OD�&{WH�G
$]XU�TX
HQ�%UHWDJQH����� LO� HVW� UHFRPPDQGp� G
LQYLWHU� VRQ� LQWHUORFXWHXU� GLUHFW �PpGHFLQ�� SURIHVVHXU� GH� O\FpH��DVVLVWDQWH� VRFLDOH�� LQILUPLqUH�� PHPEUH� GX� FOHUJp��� �HWF�� j� DVVLVWHU� j� XQH GH� QRV� UpXQLRQV�RXYHUWHV�����UDSSHORQV�QRXV�OD��qPH�7UDGLWLRQ� WRXWH�SHUVRQQH�D\DQW�XQ�SUREOqPH�G
DOFRRO�WURXYH�VD�SODFH�HQ�$�$�TXHOOHV�TXH�VRLHQW�VHV�FRQYLFWLRQV��VHV�RULJLQHV��VHV�LGpHV�HW�TXHO�TXH�VRLW�VRQ�PLOLHX�VRFLDO�/H�SURJUDPPH�$�$�HVW�XQ�SURJUDPPH�VSLULWXHO��QRQ�UHOLJLHX[��QRXV�Q
DYRQV�SDV�j�FDFKHU�FHW�DVSHFW�VSLULWXHO�TXL�SRXUUDLW� VH� UpVXPHU�DLQVL� �� UHPLVH�HQ�TXHVWLRQ�GH�VRL�� RXYHUWXUH�G
HVSULW��UHVWUXFWXUDWLRQ� GH� VD� SHQVpH�� FKDQJHPHQW� GH� FRPSRUWHPHQW�� KRQQrWHWp�� FRQILDQFH��DFFHSWDWLRQ� KXPLOLWp�GHYDQW�O
DGYHUVLWp��FRXUDJH�GH�IDLUH�IDFH�DX[�UpDOLWpV�DX�OLHX�GH�SUDWLTXHU�OD�IXLWH��GLVFHUQHPHQW���HWF%LHQ�pYLGHPPHQW�� OD�SULqUH�GH� OD�6pUpQLWp�Q
HVW�SDV�GLWH�j� O
LVVXH�GHV� UpXQLRQV�G
LQIRUPDWLRQ�SXEOLTXH���� /,77(5$785(*pQpUDOHPHQW���$�$�G
XQ�FRXS�G
RHLO��HW�OH��*XLGH�DEUpJp�GHV�$�$��VXIILVHQW�SRXU�VDWLVIDLUH�OHV�GHPDQGHV�� QpDQPRLQV�� Q
RXEOLRQV� SDV� TX
LO� H[LVWH� XQH� OLWWpUDWXUH� DGDSWpH� HQ� IRQFWLRQ� GH�O
DXGLWRLUH�� �$�$��XQ�SDUWHQDLUH�SRXU�OD�SURIHVVLRQ�PpGLFDOH�� �6L�YRXV�rWHV�XQ�SURIHVVLRQQHO���WRXV�DOOLpV�QDWXUHOV�� �$�$�GDQV�YRWUH�PLOLHX���-XVWLFH�� �/HV�PHPEUHV�GX�FOHUJp�VH�UHQVHLJQHQW�VXU�OHV�$�$��� /H�QRXYHDX��GRVVLHU�GH�SUHVVH��GDQV�OHTXHO�OH�PRGpUDWHXU�TXL�GpEXWH�HQ�LQIRUPDWLRQ�SXEOLTXH�WURXYHUD�WRXV�OHV�UHQVHLJQHPHQWV�SRXU�SRXYRLU�SUpVHQWHU�FRUUHFWHPHQW�OH�PRXYHPHQW�GDQV�VD�JOREDOLWp�HW� UpSRQGUH�DX[�TXHVWLRQV�SRVpHV�SDU� O
DXGLWRLUH�� �1H�SDV�RXEOLHU�G
LQGLTXHU�FH�TXH�$�$�QH�IDLW�SDV��� (Q� FH� TXL� FRQFHUQH� O
LQIRUPDWLRQ� ORFDOH� GH� �qPH� 7UDGLWLRQ�� LO� HVW� VXJJpUp� GH� GLIIXVHU�ODUJHPHQW�OHV��FDUWHV�GHV�UpXQLRQV�GH�SUR[LPLWp��HW�GH�SURSRVHU�OHV�DIILFKHV�TXL�H[LVWHQW�HQ���WDLOOHV�� /HV� SODTXHWWHV� GHVWLQpHV� DX[� SURIHVVLRQQHOV� VHURQW� UHPLVHV� j� UDLVRQ� G
XQ� RX� GHX[�H[HPSODLUHV� VHXOHPHQW��4XHOTXHV� H[HPSODLUHV� GH� �$$� G
XQ� FRXS� G
RHLO�� SRXUURQW� rWUH� UHPLV�SRXU�GLIIXVLRQ�SDU�O
DOOLp�QDWXUHO�DXSUqV�GHV�SHUVRQQHV�RX�GHV�SDWLHQWV�OHV�SOXV�LQWpUHVVpV�1RXV� Q
DYRQV� ULHQ� LQYHQWp�� WRXWHV� WHV� LQGLFDWLRQV� IDLVDQW� O
REMHW� GX� SUpVHQW� LPSULPp� pWDOHQW� pSDUSLOOpHV� GDQV�GLIIpUHQWV� GRFXPHQWV�� 1RXV� HVSpURQV� TXH� FHWWH SODTXHWWH�� TXL� HVW� FRPSOpPHQWDLUH� DX[� �&RPPHQW� )DLUH� HQ�,QIRUPDWLRQ�SXEOLTXH���YRXV�VHUD�XWLOH�SRXU�GpPDUUHU�YRWUH�VHUYLFH�GDQV�FH�GRPDLQH��/HV�PHPEUHV�GX�%XUHDX�GHV�5HODWLRQV�DYHF�OHV�(QWUHSULVHV�HW�OHV�6HUYLFHV�6RFLDX[�RQW�WUDYDLOOp�GDQV�FH�EXW�'HUQLqUH�PLVH�j�MRXU�GH�FHWWH�SDJH��OH����GpFHPEUH�����
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