
5HFKHUFKH�pQHUJpWLTXH 3URJUDPPH�GH�UHFKHUFKH�pQHUJpWLTXH6WRFNDJH�GH�FKDOHXU VXU�PDQGDW�GHO·2IILFH�IpGpUDO�GH�O·pQHUJLH�2)(1

5DSSRUW�DQQXHO������ ���GpFHPEUH�����3URMHW6HUVR��VWRFNDJH�VDLVRQQLHU�GH�O·pQHUJLHVRODLUH�SRXU�OH�GpJLYUDJH G·XQ�SRQW
$XWHXU�HW�FRDXWHXUV 'DQLHO�3DKXG,QVWLWXWLRQ�PDQGDWpH /(((�± '&7�� 6836,$GUHVVH &+�± �����&DQREELR7pOpSKRQH��H�PDLO��VLWH�,QWHUQHW ���������������GDQLHO�SDKXG#GFW�VXSVL�FK��KWWS���ZZZ�OHHH�GFW�VXSVL�FK�XUHF�KWP1��SURMHW���Q��FRQWUDW�2)(1 3URMHW�Q����������FRQWUDW�Q�������'XUpH�SUpYXH�GX�SURMHW��GH�� j� 'H�PDL������j�QRYHPEUH�����
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%XWV�GX�SURMHW
/H�SURMHW�6HUVR�HVW�Qp�GH�O¶LGpH�GH�YRXORLU�GpJLYUHU�XQ�SRQW�DYHF�GH�O¶pQHUJLH�VRODLUH��,O�HQ�UpVXOWH�XQ�FRQFHSW�TXL PHW�HQ�°XYUH�XQ�VWRFNDJH�VDLVRQQLHU�GH�FKDOHXU�GDQV�OH�WHUUDLQ��/¶pQHUJLH�VRODLUH�HVW�FDSWpH�SDU�OH�SRQW�HQ�pWp��VWRFNpH�GDQV�OH�WHUUDLQ�SDU�O¶LQWHUPpGLDLUH�G¶XQ�HQVHPEOH�GH�VRQGHV�JpRWKHUPLTXHV��SXLV�UHVWLWXpH�HQ�KLYHU�SRXU�OH�GpJLYUDJH�GX�SRQW��/H�SRQW�HVW�pTXLSp�GH�VHUSHQWLQV�TXL� SHUPHWWHQW� GH� FROOHFWHU� OHV�JDLQV�VRODLUHV�HVWLYDX[�HW�GH�FKDXIIHU� OD�FKDXVVpH�HQ�KLYHU�SRXU�HPSrFKHU� OD� IRUPDWLRQ�GH�JODFH�RX�GH�JLYUH��$� O¶H[FHSWLRQ�GH� O¶pQHUJLH�pOHFWULTXH�QpFHVVDLUH�DX�IRQFWLRQQHPHQW�GHV�SRPSHV��OH�V\VWqPH�HVW�FRQoX�SRXU�IRQFWLRQQHU�VDQV�pQHUJLH�DX[LOLDLUH�/¶REMHFWLI�SULQFLSDO�GH�FH�SURMHW�HVW�GH�SRXYRLU�VLPXOHU�HW�RSWLPLVHU�O¶LQVWDOODWLRQ�SLORWH�GH�6HUVR��GH�PDQLqUH�j�DOOHU�DX�GHOj�GH�O¶H[SpULHQFH�JDJQpH�SDU�OD�UpDOLVDWLRQ�SUDWLTXH�GX�SURMHW�HW�SDU�OHV�PH�VXUHV�HIIHFWXpHV�SHQGDQW�SOXVLHXUV�DQQpHV�GH�IRQFWLRQQHPHQW��'HV�UqJOHV�SRXU�SUp�GLPHQVLRQQHU�GH�WHOOHV�LQVWDOODWLRQV�VHURQW�pWDEOLHV�SRXU�GLYHUVHV�FRQGLWLRQV��8Q�GRFXPHQW�SHUPHWWUD�GH�SUpVHQ�WHU� OHV� SULQFLSDX[� UpVXOWDWV� G¶RUGUH� SUDWLTXH� GHVWLQpV� DX[� SURIHVVLRQQHOV� FRQFHUQpV� �EXUHDX�G¶pWXGH�� PDvWUHV� G¶RXYUDJH�� HWF���� 8QH� DSSOLFDWLRQ� 7516(' GX� PRGqOH� GH� VLPXODWLRQ� GH�O¶HQVHPEOH�GH�O¶LQVWDOODWLRQ�HVW�HQYLVDJpH��/HV�EXWV�IL[pV�SRXU�O¶DQQpH�FRQFHUQHQW�O¶DQDO\VH�HW�OD�FRUUHFWLRQ�GHV�PHVXUHV�GH�PDQLqUH�j�SRXYRLU�OHV�XWLOLVHU�SRXU�OD�YDOLGDWLRQ�GHV�PRGqOHV�GH�VLPXODWLRQ��HQ�SDUWLFXOLHU�SRXU�OH�PR�GqOH�GH�VWRFNDJH�GH�FKDOHXU�GLIIXVLI�GDQV�OH�WHUUDLQ�
7UDYDX[�HIIHFWXpV�HW�UpVXOWDWV�DFTXLV
/HV�WUDYDX[�HIIHFWXpV�HQ������FRQFHUQHQW�OH�FRQWU{OH�GHV�PHVXUHV�j�GLVSRVLWLRQ��OHXU�FRUUHFWLRQ�HW�OHXU� XWLOLVDWLRQ�SRXU� OD� GpWHUPLQDWLRQ�GHV�SDUDPqWUHV�GX� VWRFNDJH� VDLVRQQLHU� GH� FKDOHXU� GDQV� OH�WHUUDLQ�HW�SRXU�OD�YDOLGDWLRQ�GX�PRGqOH�GH�VLPXODWLRQ�DVVRFLp�
0HVXUHV�HIIHFWXpHV�VXU�OH�VWRFNDJH/HV�PHVXUHV�GLVSRQLEOHV�SRXU�OH�FDOLEUDJH�GX�PRGqOH�GH�VWRFNDJH�RQW�pWp�HQUHJLVWUpHV�HQ�YDOHXUV�GH����PLQXWHV�GX����������DX�������������VRLW�GHX[�DQQpHV�FRPSOqWHV�GH�PHVXUHV��/D�PLVH�HQ�URXWH�GH�O¶LQVWDOODWLRQ�D�GpEXWp�HQ�������VRLW�SUqV�GH���DQV�DXSDUDYDQW��%LHQ�TXH�O¶LQVWDOODWLRQ�D�pWp�PHVXUpH�GHSXLV�OH�GpEXW�GH�VD�PLVH�HQ�VHUYLFH��LO�Q¶D�SDV�pWp�QpFHVVDLUH�GH�GLVSRVHU�GH�OD�WRWDOLWp�GHV�PHVXUHV�HIIHFWXpHV�/HV�PHVXUHV�UHODWLYHV�DX�VWRFNDJH�VRQW�OHV�SXLVVDQFHV�WKHUPLTXHV�WUDQVIpUpHV�SDU�VRQ�pFKDQJHXU�VRXWHUUDLQ��PHVXUHV�GH� WHPSpUDWXUHV�GH� IOXLGH�HW�GH�GpELW��HW�GHV� WHPSpUDWXUHV�GH� WHUUDLQ�HIIHF�WXpHV�j�GLIIpUHQWV�HQGURLWV�GDQV�OD�]RQH�GX�VWRFNDJH��+RSNLUN�HW�DO����������*UkFH�j�OD�UHGRQGDQFH�GHV� PHVXUHV�� OHXU� H[DFWLWXGH� D� SX� rWUH� FRQWU{OpH�� OHV� FDSWHXUV� HUURQpV� RQW� pWp� LGHQWLILpV�� OHV�FRUUHFWLRQV�QpFHVVDLUHV�HIIHFWXpHV�HW� OHV� WURXV�GH�PHVXUH�FRPEOpV��FHV�GHUQLHUV�VRQW�SHX�QRP�EUHX[�HW�GH�FRXUWH�GXUpH��/HV�PHVXUHV�GH�OD�SXLVVDQFH�WUDQVIpUpH�SDU�O¶pFKDQJHXU�VRXWHUUDLQ�HW�GH�OD�WHPSpUDWXUH�PR\HQQH�GX�VWRFNDJH�SHUPHWWHQW�G¶pWDEOLU�OD�UHODWLRQ�HQWUH�O¶pQHUJLH�VWRFNpH�RX�GpVWRFNpH�HW�VD�YDULDWLRQ�GH�WHPSpUDWXUH��/D�ILJXUH���SHUPHW�GH�OD�PRQWUHU�DYHF�OHV�PHVXUHV�FRUULJpHV�GHV�GHX[�DQQpHV�
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)LJ��� 7HPSpUDWXUH�PR\HQQH�GX�VWRFNDJH�UHSUpVHQWpH�HQ�IRQFWLRQ�GH�O¶pQHUJLH�QHWWH�WUDQV�IpUpH�SDU�O¶pFKDQJHXU�VRXWHUUDLQ��pQHUJLH�LQMHFWpH�± pQHUJLH�H[WUDLWH��
6L� OH� VWRFNDJH� Q¶D� SDV� GH� SHUWHV� WKHUPLTXHV�� XQ� F\FOH� GH� FKDUJH�± GpFKDUJH� IHUD� GpSODFHU� OHV�SRLQWV�GH�OD�FRXUEH�VXU�XQH�GURLWH�GRQW�OD�SHQWH��HQ�.�*-��HVW� O¶LQYHUVH�GH�VD�FDSDFLWp�WKHUPLTXH��HQ�*-�.���/HV�SHUWHV�WKHUPLTXHV�GX�VWRFNDJH�RQW�SRXU�HIIHW�GH�GpSODFHU�OHV�SRLQWV�VXU�OD�GURLWH��$�O¶LQYHUVH� LOV�VHURQW�GpSODFpV�j�JDXFKH��VL� OHV�SHUWHV� WKHUPLTXHV�VRQW�HQ�UpDOLWp�GHV�JDLQV�WKHUPL�TXHV��/RUV�GH�O¶KLYHU����± ����O¶H[WUDFWLRQ�LPSRUWDQWH�GH�FKDOHXU�D�HX�SRXU�UpVXOWDW�GH�VHQVLEOHPHQW�DEDLVVHU�OD�WHPSpUDWXUH�GX�VWRFNDJH��VL�ELHQ�TXH�OHV�SHUWHV�GX�VWRFNDJHV�RQW�pWp�UpGXLWHV�j�]pUR��YRLU� LQYHUVpHV��$X�FRXUV�GH� OD�GpFKDUJH�GX�VWRFNDJH�SHQGDQW� O¶KLYHU�������HW�GH�VD� UHFKDUJH� OH�SULQWHPSV�± pWp�VXLYDQW��OHV�SHUWHV�WKHUPLTXHV�GX�VWRFNDJH�RQW�pWp�IDLEOHV�UHODWLYHPHQW�DX[�pQHU�JLHV� WUDQVIpUpHV�� &HWWH� SpULRGH� D� O¶DYDQWDJH� GH� SHUPHWWUH� XQH� HVWLPDWLRQ� GLUHFWH� GH� OD� FDSDFLWp�WKHUPLTXH�GX�VWRFNDJH��/D�UpJUHVVLRQ�OLQpDLUH�PRQWUpH�GDQV�OD�ILJXUH���SHUPHW�GH�O¶HVWLPHU�j�HQYL�URQ�����*-�.��/D�FDSDFLWp�WKHUPLTXH�YROXPpWULTXH�PR\HQQH�GX�WHUUDLQ�HVW�HQVXLWH�GpWHUPLQpH�VXU�OD�EDVH�GX�YROXPH�GX�VWRFNDJH�&DSDFLWp�WKHUPLTXH�GX�VWRFNDJH � ����*-�.9ROXPH�GX�VWRFNDJH � ��
����P�

&DSDFLWp�WKHUPLTXH�YROXPpWULTXH�GX�WHUUDLQ ��� ����0-�P�./D�FRQQDLVVDQFH�GH� OD�FDSDFLWp� WKHUPLTXH�GX�VWRFNDJH�D�SHUPLV�GH�UHPSOLU� OHV�WURXV�GH�PHVXUH��GRQW�OD�GXUpH�HVW�DX�SOXV�GH�TXHOTXHV�MRXUV��
0RGqOH�GH�VWRFNDJH�HW�FRPSDUDLVRQ�DYHF�OHV�PHVXUHV�/H�PRGqOH�GH�FDOFXO�XWLOLVp�SRXU�VLPXOHU� OH�FRPSRUWHPHQW�WKHUPLTXH�GX�VWRFNDJH�HVW�EDVp�VXU�OH�PRGqOH�'67 �+HOOVWU|P�� ������� GpYHORSSp� j� O¶XQLYHUVLWp� GH� /XQG� HQ� 6XqGH�� /H� VWRFNDJH� D� XQ�pFKDQJHXU�GH� FKDOHXU� VRXWHUUDLQ�� IRUPp�GDQV�QRWUH� FDV�SDU�XQ�HQVHPEOH�GH�VRQGHV�JpRWKHUPL�TXHV��TXL�SHUPHW�GH�WUDQVIpUHU�GH�O¶pQHUJLH�WKHUPLTXH�HQWUH�OD�]RQH�GH�VWRFNDJH�HW�OH�IOXLGH�FDOR�SRUWHXU�TXL�FLUFXOH�GDQV�OHV�VRQGHV��/H�PRGqOH�FDOFXOH��HQ�SDUWLFXOLHU��OD�UHODWLRQ�HQWUH�OD�WHPSpUD�WXUH� G¶HQWUpH� GX� IOXLGH� �HW� VRQ� GpELW�� HW� OD� SXLVVDQFH� WKHUPLTXH� WUDQVIpUpH� SRXU� GHV� FRQGLWLRQV�G¶H[SORLWDWLRQ�DUELWUDLUHV�
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/H�PRGqOH�'67 D�pWp� LQWpJUp�GDQV� OH�SURJUDPPH�GH�VLPXODWLRQ�GH�V\VWqPH� WKHUPLTXH�7516<6FRPPH�XQ�PRGXOH�GH�FDOFXO�QRQ�VWDQGDUG�DSSHOp�7519'67 �0D]]DUHOOD���������/H�PRGqOH�D�pWp�DPpOLRUp�SDU�3DKXG�HW�+HOOVWU|P���������SXLV�DGDSWp�j�OD�SUREOpPDWLTXH�GHV�SLHX[�pFKDQJHXUV�HW�QRPPp�7519'673 �3DKXG�HW�DO����������&HWWH�GHUQLqUH�YHUVLRQ�HVW�XWLOLVpH�SRXU�OD�VLPXODWLRQ�GX�VWRFNDJH�GH�6HUVR��SXLVTX¶HOOH�SHUPHW��HQ�SOXV�GH�WRXWH�OHV�IRQFWLRQQDOLWpV�TXH�SRVVqGH�OHV�DXWUHV�YHUVLRQV��GH�WHQLU�FRPSWH�GH�O¶LQIOXHQFH�WKHUPLTXH�GHV�UDFFRUGHPHQWV�K\GUDXOLTXHV�HQWUH�OHV�IRUD�JHV�HW�GH�SRXYRLU�HVWLPHU�O¶LQIOXHQFH�G¶XQ�PRXYHPHQW�UpJLRQDO�GH�O¶HDX�VRXWHUUDLQH�GDQV�XQH�FRX�FKH�KRUL]RQWDOH�GH�WHUUDLQ�/H�SURJUDPPH�GH�VLPXODWLRQ�GH�V\VWqPH�WKHUPLTXH�7516<6��� �.OHLQ�6��$��HW�DO���������HVW�GRQF�QDWXUHOOHPHQW�FKRLVL�SRXU�VLPXOHU�OH�VWRFNDJH�FRPPH�SDUWLH�LQWpJUDQWH�G¶XQ�V\VWqPH�WKHUPLTXH��/H�PRGqOH�GH�FDOFXO�'67 D�GpMj�pWp�ODUJHPHQW�XWLOLVp�HW�YDOLGp�SDU�OH�SDVVp��3DKXG������ ��+HOOVWU|P�HW�1RUGHOO���������/D�PpWKRGRORJLH�VXLYLH�SRXU�GpILQLU� OHV�SDUDPqWUHV�GH�FDOFXO�HVW� OD�PrPH�TXH�FHOOH�TXL�D�pWp�GpYHORSSpH�SRXU� OD�VLPXODWLRQ�GH�V\VWqPHV�DYHF�SLHX[�pFKDQJHXUV��)URPHQWLQ�HW�DO��� ������� (OOH� VH� EDVH� HVVHQWLHOOHPHQW� VXU� GHV� SDUDPqWUHV� SK\VLTXHV� TXL� SHUPHWWHQW� GH� WHQLU�FRPSWH�GHV�SURFHVVXV�WKHUPLTXHV�OHV�SOXV�LQIOXHQWV��/H�PRGqOH�GH�VWRFNDJH�7519'673 HVW�XWLOL�Vp�SRXU�6HUVR�DYHF�OD�PrPH�FRQILJXUDWLRQ�TXH�FHOOH�TXL�D�pWp�LPSOpPHQWpH�GDQV�3,/(6,0 �3DKXG���������3RXU�LQIRUPDWLRQ��3,/(6,0 HVW�XQ�RXWLO�GH�VLPXODWLRQ�G\QDPLTXH�G¶XQH�LQVWDOODWLRQ�GH�FKDXI�IDJH�UHIURLGLVVHPHQW�DYHF�SLHX[�pFKDQJHXUV�/D�GpWHUPLQDWLRQ�GHV�SDUDPqWUHV�GH�VLPXODWLRQ�GX�VWRFNDJH��GH�PrPH�TX¶XQH�SUp�VLPXODWLRQ�SRXU�DPHQHU�O¶pWDW�LQLWLDO�GX�VWRFNDJH�VLPXOp�j�O¶pWDW�PHVXUp�DX�GpEXW�GHV�GHX[�DQV�GH�PHVXUHV��SHUPHW�GH�FRQIURQWHU�OH�PRGqOH�GH�VLPXODWLRQ�DX[�PHVXUHV��/H�GpELW�WRWDO�HW�OD�WHPSpUDWXUH�GX�IOXLGH�FDOR�SRUWHXU�VRQW�GRQQpV�FRPPH�YDULDEOHV�G¶HQWUpH�DX�PRGqOH�GH�VLPXODWLRQ��GH�PrPH�TXH�OD�WHPSp�UDWXUH�GH�O¶DLU�H[WpULHXU��3DUPL� OHV�YDULDEOHV�FDOFXOpHV�SDU� OH�PRGqOH��OD�WHPSpUDWXUH�PR\HQQH�GX�VWRFNDJH� HW� OD� SXLVVDQFH� WKHUPLTXH� WUDQVIpUpH� SDU� O¶pFKDQJHXU� VRXWHUUDLQ� SHXYHQW� rWUH� GLUHFWH�PHQW�FRPSDUpHV�DX[�YDOHXUV�LVVXHV�GHV�PHVXUHV��FI��ILJ����HW����

)LJ��� 0HVXUH�HW�FDOFXO�GH�OD�WHPSpUDWXUH�PR\HQQH�GX�VWRFNDJH�
/¶pFDUW�GH�WHPSpUDWXUH�HQWUH�OHV�PHVXUHV�HW�OHV�FDOFXOV�UHVWH�LQIpULHXU�j�����.�
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)LJ��� 0HVXUH�HW�FDOFXO�GH� O¶pQHUJLH�QHWWH� WUDQVIpUpH�GDQV�OH�VWRFNDJH�DX�FRXUV�GHV�GHX[�DQV�GH�PHVXUH�
/H�FRQFHSW�K\GUDXOLTXH�GX�VWRFNDJH�SHUPHW�GH�Q¶XWLOLVHU�TX¶XQH�SDUWLH�GHV�VRQGHV��$LQVL��SRXU�XQ�GpELW�HW�XQH�WHPSpUDWXUH�G¶HQWUpH�GDQV�OHV�VRQGHV�GRQQpV��OD�SXLVVDQFH�WKHUPLTXH�WUDQVIpUpH�HVW�SOXV� IDLEOH� ORUVTXH� OH� QRPEUH� GH� VRQGHV� XWLOLVpHV� HVW� SOXV� SHWLW�� (Q� H[WUDFWLRQ� GH� FKDOHXU��O¶XWLOLVDWLRQ�SDUWLHOOH�GHV�VRQGHV�HVW�SOXV�IUpTXHQWH�TX¶HQ�LQMHFWLRQ��&RPPH�OH�PRGqOH�GH�FDOFXO�QH�SHUPHW�SDV�GH�UpGXLUH�OH�QRPEUH�GH�VRQGHV�XWLOLVpHV��OHV�FDOFXOV�VXUHVWLPHQW�GDYDQWDJH�OHV�PHVX�UHV�HQ�SpULRGH�G¶H[WUDFWLRQ�� FH�TXL� VH� WUDGXLW�SDU�XQ�GpFDODJH�YHUV� OH�EDV�GH� OD�FRXUEH�FDOFXOpH�UHODWLYHPHQW�j�OD�FRXUEH�PHVXUpH�8QH�FRPSDUDLVRQ�GLUHFWH�HQWUH� OHV�PHVXUHV�HW� OHV�FDOFXOV�GH� O¶pQHUJLH� MRXUQDOLqUH� WUDQVIpUpH�SDU�O¶pFKDQJHXU� VRXWHUUDLQ� SHUPHW� GH� PHWWUH� HQ� pYLGHQFH� FHW� HIIHW� �FI�� ILJ�� ���� /HV� FDOFXOV� FRUUHV�SRQGHQW� ELHQ�DX[�PHVXUHV�SRXU� OHV� MRXUV�R�� WRXWHV� OHV�VRQGHV�VRQW�XWLOLVpHV�� /HV�SRLQWV�TXL� VH�GpWDFKHQW�VRXV�OD�IRQFWLRQ�LGHQWLWp�HQ�SpULRGH�G¶H[WUDFWLRQ��pQHUJLH�MRXUQDOLqUH�QpJDWLYH���VRQW�FHX[�SRXU� OHVTXHOV� OH�QRPEUH�GH�VRQGHV�JpRWKHUPLTXHV�XWLOLVpHV�D�pWp�UpGXLW�� ,QYHUVHPHQW�FHV�SRLQWV�VH�GpWDFKHQW�DX�GHVVXV�GH�OD�IRQFWLRQ�LGHQWLWp�HQ�SpULRGH�G¶LQMHFWLRQ��pQHUJLH�MRXUQDOLqUH�SRVLWLYH��
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)LJ��� &RPSDUDLVRQ�FDOFXO�± PHVXUH�GHV�pQHUJLHV�MRXUQDOLqUHV�WUDQVIpUpHV�SDU�O¶pFKDQJHXU�VRXWHUUDLQ�SRXU�OHV�GHX[�DQQpHV�GH�PHVXUHV�
&RPPH�DWWHQGX�OH�PRGqOH�XWLOLVp�SHUPHW�GH�VLPXOHU�GH�IDoRQ�VDWLVIDLVDQWH�OH�VWRFNDJH�GLIIXVLI�GH�6HUVR��/H�PRGqOH�GH�VLPXODWLRQ�XWLOLVp�FRPELQH�HQVHPEOH�SOXVLHXUV�FRPSRVDQWV�7516<6��GRQW�OH�FRPSRVDQW�QRQ�VWDQGDUG�7519'673��/¶RXWLO�GH�VLPXODWLRQ�7516<6�UpVXOWDQW�D�pWp�PLV�DX�SRLQW�GDQV� XQH� pWXGH� YLVDQW� j� VLPXOHU� XQ� V\VWqPH� DYHF� SLHX[� pFKDQJHXUV� VXU� OD� EDVH� GH� PHVXUHV�G¶LQVWDOODWLRQV�H[LVWDQWHV��,O�V¶DYqUH�WRXW�j�IDLW�VDWLVIDLVDQW�SRXU�OD�VLPXODWLRQ�G¶XQ�VWRFNDJH�GX�W\SH�GH�6HUVR�� ,O� SHUPHW� GH� UHSURGXLUH� DXVVL� ELHQ OHV�HIIHWV� j� ORQJ� WHUPH�TX¶j�FRXUW� WHUPH��7RXV� OHV�SDUDPqWUHV�XWLOLVpV�UHSRVHQW�VXU�GHV�JUDQGHXUV�JpRPpWULTXHV�RX�GHV�SURSULpWpV�SK\VLTXHV�&RQWUDLUHPHQW�DX�FRQFHSW�GX�VWRFNDJH�GH�6HUVR��OH�PRGqOH�GH�FDOFXO�QH�SHUPHW�SDV�GH�Q¶XWLOLVHU�TX¶XQH�VHXOH�SDUWLH�GHV�VRQGHV�GX�VWRFNDJH��1pDQPRLQV�FHWWH�SURSULpWp�Q¶DSSDUDvW�SDV�LQGLVSHQ�VDEOH�j� OD�VLPXODWLRQ�GH�FH� W\SH�GH�V\VWqPH��FDU� LO�HQ�UpVXOWH�XQH�SXLVVDQFH�GH�WUDQVIHUW� UpGXLWH�TXL�SHXW�pJDOHPHQW�rWUH�REWHQXH�DYHF�SDU�H[HPSOH�XQ�GpELW�SOXV� IDLEOH��'¶DXWUH�SDUW��O¶XWLOLVDWLRQ�G¶XQH�SDUWLH�GHV�VRQGHV�SOXW{W�TXH�OD�WRWDOLWp�SHUPHW��HQ�SpULRGH�G¶H[WUDFWLRQ��G¶H[WUDLUH�OD�FKDOHXU�GDQV�OD�]RQH�SpULSKpULTXH�GX�VWRFNDJH�HW�GH�FRQVHUYHU�OD�]RQH�FHQWUDOH�GX�VWRFNDJH�SOXV�FKDXGH��/D�FRPSDUDLVRQ�PHVXUH�± FDOFXO�QH�SHUPHW�SDV GH�PHWWUH�HQ�pYLGHQFH�XQ�DYDQWDJH�j�SURFpGHU�GH�OD�VRUWH��HW�OD�FRPSOH[LWp�VXSSOpPHQWDLUH�HQJHQGUpH�DX�QLYHDX�GX�FRQFHSW��GX�VFKpPD�GH�SULQFLSH�HW�GH�OD�UpJXODWLRQ�GX�VWRFNDJH�QH�VRQW�SDV��GDQV�FH�FDV��MXVWLILpV�
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&ROODERUDWLRQ�QDWLRQDOH
3DV�GH�FROODERUDWLRQ�HQ������
&ROODERUDWLRQ�LQWHUQDWLRQDOH
3DV�GH�FROODERUDWLRQ�HQ������
eYDOXDWLRQ�GH�O¶DQQpH������HW�SHUVSHFWLYHV�SRXU�����
/D�UHGRQGDQFH�GHV�PHVXUHV�j�SHUPLV�G¶pWDEOLU�GHX[�DQV�GH�PHVXUHV�FRQWLQXV�HW�GH�ERQQH TXDOLWp��FRQWHQDQW��DYHF�XQ�SDV�GH�WHPSV�GH����PLQXWHV��DXVVL�ELHQ�OD�G\QDPLTXH�j�FRXUW�WHUPH�TX¶j�ORQJ�WHUPH�GX�VWRFNDJH��&HV�GHX[�DQV�RQW�SHUPLV�GH�YDOLGHU�HW�GH�FDOLEUHU�DYHF�VXFFqV�OH�PRGqOH�GH�VLPXODWLRQ� GX� VWRFNDJH�� &HV� UpVXOWDWV� FRQVWLWXHQW� XQH� ERQQH� EDVH� SRXU� UpDOLVHU� O¶HQVHPEOH� GHV�REMHFWLIV UHVWDQWV�HQ�������
5pIpUHQFHV
)URPHQWLQ�$���3DKXG�'���-DTXLHU�&��HW�0RUDWK�0���������5HFRPPDQGDWLRQV�SRXU�OD�UpDO LVDWLRQ�G¶LQVWDOODWLRQV�DYHF�SLHX[�pFKDQJHXUV��(PSIHKOXQJHQ� I�U�(QHUJLHSIDKOV\VWHPH��5DSSRUW� ILQDO��GpFHPEUH�������2IILFH� IpGpUDO�GH� O¶pQHUJLH ��%HUQ��6ZLW]HUODQG�+HOOVWU|P�*�� �������'XFW�*URXQG�+HDW�6WRUDJH�0RGHO��0DQXDO�IRU�&RPSXWHU�&RGH�� 'HSDUWPHQW�RI�0DWKHPDWLFDO�3K\�VLFV��8QLYHUVLW\�RI�/XQG��6ZHGHQ�+HOOVWU|P�*��DQG�1RUGHOO�%���������$�3RVWHULRUL�6WXG\�DQG�5HGHVLJQ�RI�/DUJH�6FDOH�%RUHKROH�+HDW�6WRUH�LQ�/XOHn��6ZH�GHQ��3URFHHGLQJV�RI�-,*$672&.¶����9HUVDLOOHV��)UDQFH�+HOOVWU|P�*���6DQQHU�%����������(DUWK�(QHUJ\�'HVLJQHU��8VHU¶V�0DQXDO��YHUVLRQ������KWWS���ZZZ�EORFRQ�VH�HDUWK�KWP��+RSNLUN�5���+HVV .��XQG�(XJVWHU�:�� �������(UGZlUPHVRQGHQ�6SHLFKHU� ]XU�6WUDVVHQKHL]XQJ�EHL�'lUOLQJHQ��6FKZHL]��3RO\G\QDPLFV�/WG���=�ULFK��6FKZHL]�.OHLQ�6��$��HW�DO���������7516<6��$�7UDQVLHQW�6\VWHP�6LPXODWLRQ�3URJUDP��9HUVLRQ�����6RODU�(QHUJ\�/DERUDWRU\��8Q L�YHUVLW\�RI�:LVFRQVLQ��0DGLVRQ��86$�0D]]DUHOOD�/���������'XFW�7KHUPDO�6WRUDJH�0RGHO��/XQG�'67��7516<6������9HUVLRQ������� ,7:��8QLYHUVLWlW�6WXWWJDUW��*HUPDQ\��'LSDUWLPHQWR�GL�(QHUJHWLFD��3ROLWHFKQLFR�GL�0LODQR��,WDO\�3DKXG�'���������(WXGH�GX�&HQWUH�,QGXVWULHO�HW�$UWLVDQDO�0DUFLQKqV�j�0H\ULQ��*(���5DSSRUW�ILQDO��*$3�HW�&8(3(��8QLY��GH�*HQqYH�3DKXG�'���������3,/(6,0�� /$6(1��6LPXODWLRQ�7RRO�IRU�+HDWLQJ�&RROLQJ�6\VWHPV�ZLWK�+HDW�([FKDQJHU�3LOHV�RU�%RUHKR�OH�+HDW�([FKDQJHUV��8VHU�0DQXDO��6ZLVV�)HGHUDO�2IILFH�RI�(QHUJ\��6ZLW]HUODQG�3DKXG�'��DQG�+HOOVWU|P�*���������7KH�1HZ�'XFW�*URXQG�+HDW�0RGHO�IRU�7516<6��(8527+(50��3K\VLFDO�0RGHOV�IRU�7KHUPDO�(QHUJ\�6WRUHV��$�$��YDQ�6WHHQKRYHQ�DQG�:�*�/�YDQ�+HOGHQ��HGV���0DUFK��������SS������± �����(LQGKRYHQ��7KH�1HWKHUODQGV�3DKXG�'���)URPHQWLQ�$��DQG�+DGRUQ�-��&���������7KH�'XFW�*URXQG�+HDW�6WRUDJH�0RGHO��'67��IRU�7516<6�8VHG�IRU�WKH�6LPXODWLRQ� RI� +HDW� ([FKDQJHU� 3LOHV�� 8VHU� 0DQXDO�� 'HFHPEHU� ����� 9HUVLRQ�� ,QWHUQDO� 5HSRUW�� /$6(1� � '*&� (3)/��6ZLW]HUODQG�


	Buts du projet
	Travaux effectués et résultats acquis
	Collaboration nationale
	Collaboration internationale
	Évaluation de l’année 2001 et perspectives pour 2002
	Références

