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!pGLWR

!�UHQGH]�YRXVz GX���DX���RFWREUH�� YR\DJH�G
pWXGHV�HQ�$OOHPD�JQH�GX�1RUG�DYHF�1DWXUH�HW�&XOWXUH���pQHUJLH�FRQVWUXFWLRQ��GpFKHWV��OH�GpYHORSSHPHQW�GXUDEOH�HQSUDWLTXH��5HQVHLJQHPHQWV�HW�LQVFULSWLRQV�j�1DWXUHHW�&XOWXUH��7pO�)D[�������������������FRQWDFW#QDWXUH�HW�FXOWXUH�RUJ ��&R�W�����¼�z ��RFWREUH�� OD�IrWH�GHV 9RLVLQV�GH�3DQLHUV��0,5�0HQp�,QLWLDWLYHV�UXUDOHV��HW�9RLVLQV�GH�3DQLHURUJDQLVHQW�XQH�MRXUQpH�IHVWLYH�DX�*$(& 0D�9DOOpHj�3ORXJXHQDVW� $X�SURJUDPPH��UDQGRQQpHPXVLFDOH�j���K��PDUFKp�GH�SURGXFWHXUV�WRXWH�ODPDWLQpH��DWHOLHU�FXLVLQH�HW�DWHOLHU�SDLQ��/H�PLGL�UHSDV�j�EDVH�GH�SURGXLWV�ORFDX[�GH�TXDOLWp ����¼DGXOWH����¼�HQIDQW���/
DSUqV�PLGL��XQ�GpEDW�DXWRXUGH�O
pYROXWLRQ�GH�O
DJULFXOWXUH�SDU�UDSSRUW�DXFRPPHUFH�ORFDO HW�DQLPDWLRQV�SRXU�HQIDQWV�5pVHUYDWLRQV�DXSUqV�GH�&pFLOH�%RVFKHU ���������������z ���RFWREUH�� YLVLWH�GH�VHSW�SD\VDQV�FXEDLQV�GDQVGHX[�IHUPHV�GX�&HGDSDz ���RFWREUH�� VpPLQDLUH���6\VWqPHV�IRXUUDJHUV�V\VWqPHV�G
pOHYDJH�HW�WUDYDLO���RUJDQLVp�SDUO
$VVRFLDWLRQ�IUDQoDLVH�GH�OD�SURGXFWLRQ�IRXUUDJqUH�z ���QRYHPEUH�� �/D�SUDLULH�GDQV�O
DVVLHWWH�DOLPHQWDWLRQ�DQLPDOH�HW�TXDOLWp�GHV�SURGXLWVERYLQV���/\FpH�DJULFROH�/H�5RELOODUG��SUqV�GH�&DHQ�5HQVHLJQHPHQWV���ZZZ�SUDLULDOHV�QRUPDQGLH�FRPz ����GpFHPEUH��� �5��UHQFRQWUH�DXWRXU�GHVUHFKHUFKHV�VXU�OHV�UXPLQDQWV��$X�SURJUDPPH��GH�QRPEUHX[�UpVXOWDWV�GH�UHFKHUFKH��GH�ODUHSURGXFWLRQ�GHV�YDFKHV�ODLWLqUHV�j�OD�FRQGXLWHG
pOHYDJH�

!GDQV�FH�QXPpURÔ S ��� UXEULTXH�2*0��HW�DFWXDOLWpV�&HGDSDÔ S ��� SURGXLUH�GX�FRO]D�SRXU�O
KXLOH�HW�OHVWRXUWHDX[Ô S ��������HW���� ]RRP�VXU�OD�ILOLqUH�pPHUJHQWHGX�ERLV�pQHUJLHÔ S ��� $VVHPEOpH�JpQpUDOH�GX�&HGDSD

/D�IODPEpH�GX�EDULO�GH�SpWUROH�UHPHW�HOOH�HQ�FDXVH�QRV�FRPSRUWHPHQWV�"�1RWUHLQWpUrW� VRXGDLQ� HW� FROOHFWLI�SRXU� � OHV�ELRFDUEXUDQWV�QH� WUDGXLW�LO�SDV� XQH�FRXUVHIROOH�� WRXMRXUV�YHUV� O
DYDQW��SOXV�TX
XQH�UpHOOH�DOWHUQDWLYH�DX�SpWUROH�"�/D�FULVHpQHUJpWLTXH�GHYUDLW� rWUH� O
RFFDVLRQ�G
XQH�SULVH�GH� FRQVFLHQFH�JpQpUDOH� VXU� OHVQpFHVVDLUHV�FKDQJHPHQWV�VRFLDX[�TXH� OD�VLWXDWLRQ�HQYLURQQHPHQWDOH QpFHVVLWH�1H�GRLW�RQ�SDV�V
LQWHUURJHU�VXU�QRWUH�PRGH�GH�FRQVRPPDWLRQ�TXL�REOLJHQW�GHVSURGXFWHXUV�GH�1RUPDQGLH�j�H[SRUWHU� OHXU� OLQ�HQ�&KLQH�SRXU�TXH� OH� WH[WLOHFKLQRLV�UHYLHQQH�VXU�QRV�pWDOV�VLJQHU�O
DUUrW�GH�PRUW�GH�QRV�GHUQLqUHV�HQWUHSULVHVGH�WH[WLOHV�"��-
DL�ELHQ�SHXU�TXH�QRWUH�PRWLYDWLRQ�SRXU�FH�W\SH�G
pQHUJLH�HVW�SRXUQRXV� O
RFFDVLRQ�GH�VDXWHU� VXU�XQ�QRXYHDX� �SXLWV�HW�GH� UHFRPPHQFHU� j�SRPSHUVDQV�ILQ��j� O
LPDJH�GHV�VKDGGRFNV�/HV�ELRFDUEXUDQWV�QH�VRQW�SDV�XQH�DOWHUQDWLYH�DX�SpWUROH��/HV�FKDPSV�GH�FRO]D�WRXUQHVRO�� EHWWHUDYHV�� FRQVRPPDWHXUV� G
LQWUDQWV�� QH� UHPSODFHURQW� SDV� OHVFKDPSV�GH�SpWUROH��8Q�KHFWDUH�GH�FRO]D�SURGXLW�HQYLURQ����� OLWUHV�G
KXLOH� ��VRLWPRLQV�GH����KHXUHV�GH�IRQFWLRQQHPHQW�G
XQ�WUDFWHXU�&HOD�QH�YHXW�SDV�GLUH�TX
LO�QH� IDXW�SDV�V
\� LQWpUHVVHU� ��$X�FRQWUDLUH��&HV���KHXUHV� GH� IRQFWLRQQHPHQW� G
XQ� WUDFWHXU�� F
HVW� QpJOLJHDEOH� j� O
pFKHOOH� GH� OD)UDQFH��PDLV�SDV�j�O
pFKHOOH�GH�OD�IHUPH��'
DXWDQW�SOXV�TXDQG�OH�VRXV�SURGXLW�GXFRO]D�IRXUQLW�OHV�WRXUWHDX[�TXL�UHPSODFHURQW�OH�VRMD��$�O
pFKHOOH�GH�OD�IHUPH��OHFRO]D� F
HVW� GH� O
pQHUJLH� SURGXLWH� ORFDOHPHQW�� HW� GH� O
pQHUJLH� TXL� Q
HVW� SDVFRQVRPPpH��/H�ERLV� pQHUJLH� HVW� HQFRUH�SOXV� GpPRQVWUDWLI�GX�SRWHQWLHO�GH� FHV�QRXYHOOHVVRXUFHV�G
pQHUJLH� �� OHV�RUJDQLVDWHXUV�GH� OD� ILOLqUH�HVWLPHQW�TXH� OHV�SODTXHWWHV�GHERLV��GX�IDLW�GH�OHXU�YROXPH��QH�GRLYHQW�SDV�SDUFRXULU�SOXV�GH����NLORPqWUHVHQWUH� OH�SRLQW�GH�SURGXFWLRQ�HW� OD� OLYUDLVRQ��/H�ERLV�HVW�SDU�QDWXUH�XQH�pQHUJLHORFDOH�� FRQVRPPpH� ORFDOHPHQW� �� F
HVW� OD� FHUWLWXGH�G
HPSORLV� HW� GH� ULFKHVVHVORFDOLVpV�VXU� OH� WHUULWRLUH�8QH�DXWUH�SLVWH�SURPHWWHXVH�GH�SURGXFWLRQ�G
pQHUJLH�HVW� OD�YDORULVDWLRQ�GH�QRVFKDPSV�GH�GpFKHWV��&
HVW�XQH�UHVVRXUFH�TXH�QRXV�Q
DYRQV�PrPH�SDV�j�VHPHU� �(QFRUH� IDXW�LO� UHFXHLOOLU� XQ� DVVHQWLPHQW� ORFDO�� GDQV� XQ� FRQWH[WH� R�� OHSKpQRPqQH�1,0%< �� �1RW LQ�0\� %DFN\DUG��� �SDV� GDQV�PRQ� MDUGLQ���� VHGpYHORSSH�1RWUH�UHFKHUFKH�GH�QRXYHOOHV�pQHUJLHV�GRLW�rWUH�JXLGpH�SDU�OH�VRXFL�GH�FUpHU�GHVILOLqUHV�ORFDOHV��DWWDFKpHV�DX�WHUULWRLUH��GDQV�XQH�RSWLTXH�pFRQRPH�HW�UHVSHF�WXHXVH�GH�O
HQYLURQQHPHQW��(Q�EUHI��XQH�ORJLTXH�GH�GpYHORSSHPHQW�GXUDEOH�/HV�DJULFXOWHXUV�QH�GHYLHQGURQW�VDQV�GRXWH�SDV�SURGXFWHXUV�G
pQHUJLH�FRPPH�LOVVRQW�GHYHQXV�SURGXFWHXUV�GH�SRUFV��GH�ODLW�RX�GH�FpUpDOHV��,OV�GRLYHQW�FRPPHWRXW� XQ� FKDFXQ� UpDSSUHQGUH� HQ� UHYDQFKH� j� pFRQRPLVHU� HW� � YDORULVHU� OHVUHVVRXUFHV� ORFDOHV�
/DXUHQFH OH�0pWD\HU�0RULFH��DJULFXOWULFH�j�3RPPHULW�OH 9LFRPWH

(W�OHV�VKDGGRFNV SRPSDLHQW���
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!�2*0��HQ�EUHI

����/H�&HGDSD LQWHUSHOOH� OHVYDFDQFLHUV�VXU� OHV�2*0'HX[�VpULHV�GH�EDQGHUROHV� VRQW�YHQXHVVHPHU� OH�GRXWH�VXU� OHV�2*0 VXU� ODURXWH�GHV�YDFDQFHV�6XU� OD� URXWH�GH�3OpQHXI�9DO�$QGUp �SKRWRFL�GHVVXV��DYHF� OH�PHVVDJH� ��8QH%UHWDJQH�VDQV�2*0��F
HVW�DXVVL�QRWUHDIIDLUH�� FRQVRPPRQV� VDQV�2*06XU� OD�URXWH�GH�3ORXJXHQDVW �� /HV�2*0FR�WHQW� WUqV�FKHU� ��oD� UDSSRUWH�TXRL�"� �oD� UDSSRUWH�j�TXL�"����8Q� FRO]D� WUDQVJpQLTXH�DXWRULVpSRXU����DQV�HQ�(XURSH/H�FRO]D�*7���� UpVLVWDQW�DX�JO\SKRVDWHSRXUUD�GpVRUPDLV�rWUH� LPSRUWp�GDQVO
8QLRQ�HXURSpHQQH��HW� HQWUHU�GDQVO
DOLPHQWDWLRQ�DQLPDOH�� -XVTX
j�SUpVHQW�VHXOV�GHX[�PDwV�2*0 pWDLHQW�DXWRULVpV�����'HV�KHFWDUHV�GH�PDwV�2*0 HQ)UDQFH�"�'DQV� OH�6XG�2XHVW��RQ�VDLW�TXH�GHVDJULFXOWHXUV�RQW�DFKHWp� OHXUV� VHPHQFHVHQ�(VSDJQH�� ,OV� OHV�SODQWHQW�GDQV� OHXUFKDPS�HW�YHQGHQW� OHXU�SURGXFWLRQ�GHO
DXWUH�F{Wp�GHV�3\UpQpHV�SRXUO
DOLPHQWDWLRQ�DQLPDOH��&HWWH�SUDWLTXHQ
D� ULHQ�G
LOOpJDO��&HSHQGDQW��FHWWHDEVHQFH�G
LQIRUPDWLRQ�HVW� WUqVGRPPDJHDEOH�� FDU�HOOH�HPSrFKH� WRXWFRQWU{OH�GHV� ULVTXHV�GH�FRQWDPLQDWLRQGHV�FXOWXUHV�FODVVLTXHV�SDU� OHV�2*0�/HV�VHXOHV�GpFODUDWLRQV� IDLWHV�SDU� OHVDJULFXOWHXUV� IRQW�pWDW�GH�����KD��PDLVOD�VXSHUILFLH� UpHOOH�HVW� V�UHPHQWVXSpULHXUH���&
HVW� OH�)LJDUR�GX��VHSWHPEUH�TXL� UpYqOH�FHWWH�HQWUpH�GHV2*0 HQ�)UDQFH��8QH�HQWUpHFODQGHVWLQH�TXL�HVW�GXH�DX� IDLW�TXH� OD)UDQFH�Q
D�SDV� WUDQVSRVp� OD�GLUHFWLYH��������TXL�HQFDGUH� OD�FXOWXUH�GHV2*0� /HV�FXOWLYDWHXUV�GH�PDwV�2*0LQVFULW�DX�FDWDORJXH�HXURSpHQ�Q
RQWDLQVL�DXFXQH�GpFODUDWLRQ�REOLJDWRLUH�jUHPSOLU��HW�DXFXQH� UqJOH�SDUWLFXOLqUH�jUHVSHFWHU�����8QH�ORL�VXU� OHV�FXOWXUHV�G·2*0DQQRQFpH�SRXU� O·DXWRPQH©� ,O�H[LVWH�XQ�SUREOqPH�GH� O·XVDJH

FRPPHUFLDO�GHV�2*0 DUHFRQQX� OH�PLQLVWUH�GHO·$JULFXOWXUH�'RPLQLTXH%XVVHUHDX�� OH*RXYHUQHPHQW� SURSRVHUDXQH� ORL�j� O·DXWRPQH��TXLSHUPHWWH�GH�VRUWLU�GH� ODVLWXDWLRQ�ª�� 7URLV�SRLQWVGDQV� OD� UpJOHPHQWDWLRQIRQW�GpEDW� �� OD�GpILQLWLRQGHV� UqJOHV�GHFRH[LVWHQFH�HQWUH� OHVFXOWXUHV�2*0 HW� OHVDXWUHV� FXOWXUHVFRQYHQWLRQQHOOHV�� ELR�WHUURLU�� �� OD�TXHVWLRQ�GHOD� UHVSRQVDELOLWp� �TXLSDLH�HQ�FDV�GHFRQWDPLQDWLRQ�SDU� OHVFXOWXUHV�2*0����HW� OH� WDX[�PD[LPDODFFHSWDEOH� SUpVHQW� DFFLGHQWHOOHPHQWGDQV� OHV�GHQUpHV� IRQW� O·REMHW�G·kSUHVGLVFXVVLRQV� �O·(VSDJQH� O
D� IL[p�j������HWO·$OOHPDJQH�j������������8QH�PDXYDLVH�KHUEH�JpQpWL�TXHPHQW PRGLILpH�GpFRXYHUWH�HQ$QJOHWHUUH/H�FRO]D�2*0 GH�%D\HU�D� WUDQVPLV�VRQJqQH�GH� WROpUDQFH�j�XQ�KHUELFLGH�j�XQHPRXWDUGH�VDXYDJH� WUqV� FRXUDQWH�DX5R\DXPH�8QL��©&·HVW�XQH� LQIRUPDWLRQVpULHXVHª�� UHFRQQDvW�$QWRLQH�0HVVpDQ�YLFH�SUpVLGHQW�GH� OD�&RPPLVVLRQ�GH*pQLH�ELRPROpFXODLUH HW�GLUHFWHXU�GHUHFKHUFKH�j� O·,QUD��GDQV� OH�1RXYHO2EVHUYDWHXU�GX��HU VHSWHPEUH��8QHLQIRUPDWLRQ� VpULHXVH�� YRLUH�PrPHGpUDQJHDQWH�� FDU� O·,QUD DSUqV�GHVDQQpHV�GH� UHFKHUFKH��DYDLW� MXVWHPHQWFRQFOX�j� OD�TXDVL� LPSRVVLELOLWp�G·XQ� WHOFURLVHPHQW� VSRQWDQp�GHV�JqQHV�GXFRO]D�DYHF� OHV�SODQWHV� VDXYDJHV�FRPPHOD�PRXWDUGH�� OD� UDYHQHOOH�HW� OD�QDYHWWH�

!�HQ�EUHI
�������YDFKHV��DX� OLHX�GH���&
HVW�RIILFLHO�GHSXLV� OH����DR�W������/H� VHXLO�GH�GpFODUDWLRQ� LQVWDOODWLRQVFODVVpHV�HVW�SRUWp�j����YDFKHV� ODLWLqUHV�����%DQGHV� HQKHUEpHV/H�SHWLWV�SURGXFWHXUV�SRXUUDLHQW�rWUHFRQFHUQpV�SDU� OHV�EDQGHV�HQKHUEpHV�HQ���������,QGHPQLWp� FRPSHQVDWRLUH� GHFRXYHUWXUH�GH�VROV� �,&&6�/
,&&6 FRQFHUQH� OHV�H[SORLWDWLRQVVLWXpHV�HQ�]RQH�G
DFWLRQ�FRPSOpPHQ�WDLUH� �=$&��� /D�GHPDQGH�G
DLGH�HVW�jGpSRVHU�DYDQW� OH����QRYHPEUH�j� OD''$� /H�PRQWDQW�HVW�GH����HXURV�KDSRXU� OD�FDPSDJQH����������������$X[�SD\V�%DV��F
HVW�����NJG
D]RWH�SDU�KD�GH�6$8 SRXU� OHVKHUEDJHUV/HV�pOHYDJHV�ERYLQV�D\DQW�DX�PRLQV����G
KHUEH�SRXUURQW�XWLOLVHU�����NJG
D]RWH�G
RULJLQH�DQLPDOH�SDU�KHFWDUHVXU� OHV� VXUIDFHV�HQ�KHUEH��DX� OLHX�GH����NJ�KD��%UX[HOOHV�D�HQ�HIIHWDFFHSWp� OD�GHPDQGH�GH�GpURJDWLRQ�GHV3D\V�%DV�����'HV� UpVLGXV�G
DVXODPH GDQV� OHPLHO�"/
DSSOLFDWLRQ�G
KHUELFLGHV� j�EDVHG
DVXODPH VXU�GHV�SUDLULHV�SRXUUDLW�rWUHj� O
RULJLQH�GH� OD�SUpVHQFH�GHVXOIDQLODPLGH GDQV� FHUWDLQV� pFKDQWLOORQVGH�PLHOV�VXLVVHV�� /D�UHYXH�VXLVVH�GHO
DJULFXOWXUH�SXEOLH� OHV� UpVXOWDWV�G
XQHUHFKHUFKH�TXL� UpYqOH�GHV� WHQHXUVpOHYpHV�GDQV� OHV� IOHXUV�GH�GHQWV�GH�OLRQDSUqV�XQ� WUDLWHPHQW�KHUELFLGH�

!�DFWX FHGDSD
����9DORULVHU� OHV� IRXUUDJHV�SURGXLWV�VXU� OD� IHUPH�HW� OLPLWHU� VD�GpSHQGDQFHSURWpLTXH*pUDUG�/RVF��GH� OD�&KDPEUH�G
DJULFXOWXUH�� LQWHUYLHQGUD�j�FHWWH� MRXUQpH�GH� IRUPDWLRQGX����RFWREUH��$X�SURJUDPPH� �� WUDYDLO� VXU� OD� UDWLRQ�KLYHUQDOH�GHV�SDUWLFLSDQWV��DYHFXQH�SDUWLFXOLqUH�DWWHQWLRQ�j� O
HQUXEDQQDJH RX� O
HQVLODJH�G
KHUEH�HW�GH�FpUpDOHVLPPDWXUHV�� OD�EHWWHUDYH�� OH� WUqIOH�YLROHW�� OD� OX]HUQH��� /
RMHFWLI HVW�GH�ELHQ�DGDSWHU�VDUDWLRQ�DX[�EHVRLQV�GX� WURXSHDX�HW�GH�VDYRLU�pTXLOLEUHU� VD� UDWLRQ�����$GDSWHU�VRQ�PRWHXU�j�GHV�FDUEXUDQWV�SOXV�pFRQRPHV/H���RFWREUH�� LQLWLDWLRQ�j� O
DGDSWDWLRQ�G
XQ� UpDFWHXU�3DQWRQH VXU�VRQ�PRWHXU� �� OH���RFWREUH� LQLWLDWLRQ�VXU� OD�SURGXFWLRQ�G
KXLOH�HW�GH� WRXUWHDX�GH�FRO]D�/H����RFWREUH�HW� OH���QRYHPEUH��GHX[� MRXUQpHV�GH� IRUPDWLRQ�VXU� OH�3DQWRQH��GHVWLQpHVj�FHX[�TXL�RQW�GpMj�VXLYL� OD� VHVVLRQ�G
LQLWLDWLRQ�� /
REMHWLI ��PRQWHU�XQ� UpDFWHXU�3DQWRQHVXU� VRQ�PRWHXU��� )HUPH�RXYHUWH�FKH]�/XGRYLF�%LOODUG��j�/DXUHQDQ�� OH����RFWREUH&HWWH� IHUPH�RXYHUWH�HVW�RUJDQLVpH�SDU� O
$GDJH�HW� OH� V\QGLFDW�PL[WH�GH�SURGXFWLRQG
HDX�SRWDEOH�GX�EDVVLQ� UHQQDLV��DYHF� OD�SDUWLFLSDWLRQ�GX�&HGDSD� /D�YLVLWH�GHO
H[SORLWDWLRQ� V
DFFRPSDJQHUD�G
XQ�pFKDQJH� VXU� OD�SODFH�GH� O
KHUEH�GDQV� OHV� V\VWqPHVODLWLHUV�� /
$GDJH�SURILWH�GH� OD�VRUWLH�GH�VRQ�pWXGH�VXU� OHV� UpVXOWDWV� WHFKQLFR�pFRQRPL�TXHV GHV� IHUPHV� ODLWLqUHV�KHUEDJqUHV�� �OD� UHQWDELOLWp�HVW�GDQV� OH�SUp���SRXU�SURPRXYRLUO
KHUEH�GDQV� OHV�EDVVLQV�YHUVDQWV�GH� O
,OOH�HW�9LODLQH�

O
pFKR��GX��&('$3$ ���Q������VHSWHPEUH�RFWREUH�����
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!�KXLOH�GH�FRO]D

/H�FRO]D�HVW�LPSODQWp�HQ�JpQpUDO�DSUqV�XQH�FpUpDOH�jSDLOOH�� /H� ODERXU� SHXW� rWUH� SUpFpGp� G
XQ� OpJHUGpFKDXPDJH��DILQ�G
pSXLVHU�OH�VWRFN�GH�JUDLQHV�G
DG�YHQWLFHV�HW�pYLWHU�OH�GHVVqFKHPHQW�GX�VRO���-H�ODERXUHWRXMRXUV�SRXU� LPSODQWHU�GX� FRO]D��DILQ�GH�PDvWULVHU�DX�PLHX[OHV�UXPH[ HW�OHV�FKDUGRQV��HW�OH�SOXV�UDSLGHPHQW�SRVVLEOH��DSUqVOHV� SUHPLqUHV� OHYpHV� TXL� VXFFqGHQW� j� OD�PRLVVRQ�� SRXU� ODLVVHU� jPD�WHUUH� OH� WHPSV�GH�VH� UHSRVHU�DYDQW� OD�SUpSDUDWLRQ�GX� OLW�GHVHPHQFH��� LQVLVWH�)HUQDQG� /H�ODERXU�SHUPHW�G
DYRLUXQH�WHUUH�PHXEOH��� OH�SDVVDJH�G
XQ�URXOHDX�RX�FXOWL�SDFNHU GRQQH�XQ� OLW�GH� VHPHQFH�ELHQ� UDSSX\p SRXUXQH�ERQQH� LPSODQWDWLRQ�GH�FHWWH�SHWLWH�JUDLQH��1H�SDV�VHPHU�WURS�GHQVH
/H�VHPLV�HVW�HQ�HIIHW�OD�FOp�GH�OD�UpXVVLWH�GH�OD�FXOWXUH��LO�IDXW�WRXMRXUV�VHPHU�UHODWLYHPHQW�W{W��GX����DR�WDX����VHSWHPEUH��GDWH�EXWRLU���DILQ�GH�IDYRULVHU�XQGpYHORSSHPHQW�SUpFRFH�SHUPHWWDQW�XQH�ERQQH�HQ�WUpH�GDQV�O
KLYHU��/H�GpVKHUEDJH�VH�IDLW�WRXMRXUV�HQSRVW VHPLV�SUp�OHYpH��VHORQ�QRV�LQWHUYHQDQWV���F
HVW�j�GLUH�DXVVLW{W� OH� VHPLV��/H�VHPLV�VH� IDLW�FKH]�)HU�QDQG HW�3DWULFN�j�������JUDLQV�SDU�Pñ���7URS�GHQVHVHORQ�-HDQ�5DLPEDXOW ������j����SLHGV�SDU�P� j� OD�VRUWLHGH� O
KLYHU� HVW� O
REMHFWLI� j�DWWHLQGUH������j����JUDLQHV�SDU�P�VXIILVHQW� DX� VHPLV� ���'H�SOXV��PRLQV� OH�FRO]D� HVW�GHQVH�PRLQV� LO� HVW� VHQVLEOH�j� O
pORQJDWLRQ�� OD�YHUVH�HW�DX[PDODGLHV�FU\SWRJDPLTXHV��/D�GLIILFXOWp�HVW�GH�UpXVVLUj�VHPHU�j�VL� IDLEOH�GRVH��6L�EHVRLQ��XQH�GHV�VROXWLRQVSUpFRQLVpH�SDU� OH�&HWLRP HVW�GH�GLOXHU� OD� VHPHQFHDYHF�GH�O
DQWL�OLPDFHV�6HORQ�OH�&HWLRP��OD�OHYpH�HVW�j�VXUYHLOOHU�GH�SUqV�DSUqV

OH� VHPLV� ��8Q�DQWL�OLPDFH SHXW� rWUH�DSSOL�TXp� j� WLWUH� FXUDWLI� �� DWWHQWLRQ�� LQWHUYHQLUGqV� OHV�WRXWHV�SUHPLqUHV�WUDFHV�GH�OLPDFHV�)HUQDQG HIIHFWXH� WRXMRXUV� XQ� OpJHU� SDV�VDJH� GH� YLEUR DYDQW� OH� VHPLV�� �DILQ� GHGpWUXLUH� XQ�PD[LPXP�G
±XIV GH� OLPDFH���&RQ�FHUQDQW� O
DQWL�OLPDFH XWLOLVp�� FKRLVLU�GHSUpIpUHQFH�XQ�PpWDOGpK\GH��H[���0pWDUH[��PRLQV� GHVWUXFWHXU� GHV� ORPEULFV� TXH� OHVPDWLqUHV�DFWLYHV�GX�JURXSH�GHV�FDUEDPDWHV�H[� ��0HVXURO 3UR��)OX[RO��6NLSSHU���&{WpUDYDJHXUV��SDU�H[HPSOH� OD�JURVVH�DOWLVH�� OHULVTXH�UHVWH�UHODWLYHPHQW�SHX�IUpTXHQW�HQ%UHWDJQH��� LO� IDXW� VXLYUH� OHV� DYHUWLVVHPHQWVDJULFROHV�GH� OD�SURWHFWLRQ�GHV�YpJpWDX[�$X�SULQWHPSV��OD�UHSULVH�GH�YpJpWDWLRQ�GXFRO]D�SHXW� rWUH� O
RFFDVLRQ�G
XQ� DSSRUW�GHOLVLHU�RX�G
� HQJUDLV� VRXIUp��)HUQDQG DS�SRUWH�����NJ�GH�VXOIRQLWUDWH �VRLW����NJ�GHVRXIUH�HW����G
D]RWH�����OH�VRXIUH� IDYRULVH� ODIpFRQGDWLRQ� GHV� IOHXUV���$�QRWHU�TXH��OH� FRO]D� VH� UHPHW� WUqVELHQ�GHV�EOHVVXUHV�RFFDVLRQQpHV�SDU�OH�SDVVDJH�GX�WUDFWHXU�HW�GHOD� WRQQH��8Q�FXOWXUH�TXL�YDORULVH�OD�PDWLqUH�RUJDQLTXH
'DQV� FHV � PrPHV� PRPHQWV � � XQ� GpVKHUEDJH�UDWWUDSDJH��SHXW�rWUH�UpDOLVp�VXU�OHV�DGYHQWLFHV�PRLQVPDvWULVDEOHV �IROOH� DYRLQH«���)HUQDQG &DEDUHW� LQWHU�YLHQW��V\VWpPDWLTXHPHQW�DYHF�XQ�IRQJLFLGH�FRXUDQW�DYULO��DXPRPHQW� GH� OD� IORUDLVRQ�� DILQ� GH� SURWpJHU� OD� SODQWH� j� WLWUHSUpYHQWLI� FRQWUH� OHV� GLIIpUHQWHV�PDODGLHV� WHOOHV� TXH� OH6FOpURWLQLD��� ,O� HVW� LPSRUWDQW�GH�ELHQ� VXLYUH� OD� FXOWXUHj� FHWWH�SpULRGH� �DYULO�� HW�GH�SUHQGUH�JDUGH�DX[GLIIpUHQWHV� DWWDTXHV� G
LQVHFWHV� SRVVLEOHV�� WHOV� OHFKDUDQoRQ� GX� ERXUJHRQ� WHUPLQDO�� OHV� SXFHURQVFHQGUpV«�� FRQWUH� OHVTXHOV� VHXOH� XQH� LQWHUYHQWLRQFXUDWLYH�HVW�SUpFRQLVpH�SDU�-HDQ�5DLPEDXOW�/HV�GHX[�FXOWLYDWHXUV� QH� UHPHWWHQW� OH� FRO]D� VXU� ODPrPH�SDUFHOOH�TXH�WRXV�OHV���DQV�PLQLPXP��PDLV�OHVSUpFRQLVDWLRQV�GX�&HWLRP VRQW�SOXV�GUDVWLTXHV� ���ODFXOWXUH�GH�FRO]D�QH�GHYUDLW�MDPDLV�UHYHQLU�VXU�OD�PrPH�SDUFHOOHDYDQW�������DQV��GDQV�OH�EXW�G
pYLWHU�XQH�SUHVVLRQ�WURS�IRUWHGHV�PDODGLHV�FU\SWRJDPLTXHV�HW�XQH�VpOHFWLRQ�GHV�DGYHQWLFHVGpYHORSSDQW�GHV�UpVLVWDQFHV�DX[�KHUELFLGHV���3RXU�JpUHU�OHV�UHSRXVVHV�GH�FRO]D��)HUQDQG &DEDUHWDWWHQG�TXH��WRXWHV� OHV� JUDLQHV�GH� FRO]DV�DLHQW� JHUPp�DYDQWG
HQYLVDJHU� OH� ODERXU�SRXU� OD� FXOWXUH� VXLYDQWH��*XLOODXPH�*UDVVHW��&HGDSD

/H�&HGDSD DQLPH�XQ�WUDYDLO�VXU�OD�FXOWXUH�HW�OD�YDORULVDWLRQ�GX�FRO]D��KXLOH�HW�WRXUWHDX[���HQ�SDUWHQDULDW�DYHF0,5��0HQp�,QLWLDWLYHV�5XUDOHV��HW�OD�)'&XPD� /
REMHFWLI���UpGXLUH�OHV�LQWUDQWV VXU�OD�FXOWXUH�GX�FRO]D�3UHPLHUV�SDV�GH�IRUPDWLRQ�FKH]�3DWULFN�&ROOHX j�3OHVVDOD�
/HV�PDODGLHVFU\SWRJDPLTXHVSHXYHQW�rWUH�GDQVFHUWDLQV� FDVPDvWULVpHV�SDU� OHFKRL[� YDULpWDO �FDV�GXSKRPD��� $YLVR�&DPSDOD�� ([SHUW�.RVWR��0HQGHO��SDUH[HPSOH�� VRQW�GHVYDULpWpV� WUqV�SHXVHQVLEOHV�3RXU� G
DXWUHVPDODGLHV�TXL�Q
RQWSDV�GH� VHQVLELOLWpYDULpWDOH�� FRPPH� OHVFOpURWLQLD�� OD�SDUDGHHVW� G
RUGUHDJURQRPLTXH� �GHQVLWpSDV� WURS�pOHYpH«��RXELHQ� FKLPLTXH�
/H� FRO]D�SHUPHWGH� UDOORQJHU� ODURWDWLRQ VXU� OHVWHUUHV� pORLJQpHVGpGLpHV�DX[�FXOWXUHV�,O�YDORULVH�ELHQ� OHVWHUUHV�j�EDV�SRWHQWLHO�/D� UDFLQH�SLYRWDQWHGX�FRO]D�SHUPHW��HQRXWUH��XQ�ERQGpFRPSDFWDJHQDWXUHO�GX�VRO��(QILQ�OH� FRO]D�SURGXLWEHDXFRXS�GHELRPDVVH��HW� UHVWLWXHDXVVL�EHDXFRXS�GHPDWLqUHV� RUJDQLTXHV�
/H�FRO]D�SHXW�rWUHELQp�FRPPH�XQHSODQWH� VDUFOpH�VHORQ� OH�&HWLRP�&HQWUH� 7HFKQLTXH,QWHUSURIHVVLRQQHO� GHV2OpDJLQHX[0pWURSROLWDLQV��� HQVHPDQW�DYHF�XQ�pFDUWGH����FP��FH�TXL� IDLW������SLHGV�SDU�P���/H�FRO]D�D�HQ�HIIHWXQH� WUqV�JUDQGHIDFXOWp�j� VH� UDPLILHU�

([SpULHQFHV�G
DJULFXOWHXUV/H�FRO]D��GX�VHPLV�j�OD�JUDLQH

/H�JURXSH�G
DJULFXOWHXUV�D�EpQpILFLp�GHV�LQWHUYHQWLRQV�GH)HUQDQG &DEDUHW�� DJULFXOWHXU� j� 3ORs]DO�� HW� GH� -HDQ5DLPEDXOW��GX�&HWLRP �&HQWUH�7HFKQLTXH�,QWHUSURIHVVLRQQHOGHV�2OpDJLQHX[�0pWURSROLWDLQV��

O
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!�]RRP�VXU�OH�ERLV�pQHUJLH

FRQVRPPDWLRQ�DQQXHOOH� ��GH�TXRL�GpYHORSSHU�DXVVLO
DSSURYLVLRQQHPHQW�G
DXWUHV�FKDXGLqUHV� LQGLYLGXHO�OHV�RX� FROOHFWLYHV��*DE\ OLYUH�G
DLOOHXUV� VRQ� VXUSOXVSRXU� OD� FKDXGLqUH�FRPPXQDOH�GH�&DYDQ��PDLV� OHPDWpULHO�GH� OLYUDLVRQ�HW� OHV� LQVWDOODWLRQV�PDO�DGDS�WpHV� UHQGHQW� O
RSpUDWLRQ� WURS� ORQJXH��� �RQ� GRLWUpIOpFKLU� j� O
DFTXLVLWLRQ� GH� PDWpULHO� SRXU� SHUPHWWUH� DX[DJULFXOWHXUV�GH� OLYUHU� IDFLOHPHQW���,O�PDQTXDLW� SRXU� O
LQVWDQW� XQ� JURV� EUR\HXU�SRXUDVVXUHU� OHV� FKDQWLHUV� �� �DYHF� XQH� DOLPHQWDWLRQ�PDQXHOOH�XQ� FKDQWLHU� GH� EUR\DJH� GHPDQGH� WURS� GH�PDLQ� G
±XYUH��PDLV�GHV� VROXWLRQV� V
RXYUHQW��/HV�JURV�EUR\HXUV�jJUDSSLQV�RQW�XQ�UHQGHPHQW�GH����P� j� O
KHXUH��jFRQGLWLRQ�GH�ELHQ�SUpSDUHU� OH�FKDQWLHU� ���LO� IDXW�ELHQUDQJHU� OHV� EUDQFKHV� HQ� WDV� SDUDOOqOHV�� VDQV� WDVVHU���/DTXDOLWp�GX�EUR\HXU�GRLW�DXVVL�DVVXUHU�OD�UpJXODULWpGHV� FRSHDX[� �� �FHUWDLQHV� FKDXGLqUHV� \� VRQW� VHQVLEOHV��3RXU�FKDXIIHU�VD�PDLVRQ�WRXWH� O
DQQpH�� LO�QH�IDXWSDV�SOXV�TXH� �� � ���KHXUHV�GH� WURQoRQQDJH���� KHXUHV�GHWUDFWHXU�SRXU� UDQJHU� OHV�EUDQFKHV� HW���KHXUHV� GH�EUR\HXU��/HV�FRSHDX[�GH�ERLV�GRLYHQW�HQVXLWH�VpFKHU�SHQ�GDQW�WURLV�j�TXDWUH�PRLV�VRXV�XQ�KDQJDU�$QWLFLSHU�OH�UHPSODFHPHQW�GH�OD�FKDXGLqUH
'DQV�OH�&HQWUH�%UHWDJQH��SOXVLHXUV�DJULFXOWHXUV�VHVRQW� UHJURXSpV� SRXU� DFKHWHU� GHV� FKDXGLqUHV� HW*DE\ V
\�HVW�JUHIIp����RQ�D�FKRLVL XQ�PRGqOH�UXVWLTXH�VDQV� pOHFWURQLTXH�� VDQV� FDUWH� LQIRUPDWLTXH�� DYHF� XQ� VHXOPRWHXU� pOHFWULTXH� HW� XQ� EDOORQ� G
HDX� FKDXGH� LQFRUSRUp��&RPPH� WRXWH� FKDXGLqUH�� HOOH� FRPSRUWH� XQ�EU�OHXUHW� XQ� FRUSV� GH� FKDXIIH��'qV� TXH� OH� FRUSV� GHFKDXIIH�SDVVH�HQ�GHVVRXV�GH����&��OD�FKDXGLqUH�VHUpDOLPHQWH DXWRPDWLTXHPHQW�SDU�XQH�WUpPLH�G
XQPqWUH� FXEH�� j� ODTXHOOH� RQ� DMRXWH� HQ� JpQpUDO� XQPqWUH� FXEH�GH� UHKDXVVH��SRXU�Q
DOLPHQWHU� ODFKDXGLqUH�TXH�WRXV� OHV�TXDWUH� MRXUV�HQYLURQ��&HVFKDXGLqUHV� RQW� XQ� UHQGHPHQW� GH� SOXV� GH� ����TXDQG�OHV�FKDXGLqUHV�FODVVLTXHV�SODIRQQHQW�j�����&{Wp� FR�W�� O
LQYHVWLVVHPHQW� LQLWLDO� UHVWH� pOHYp��GHO
RUGUH�GH�������HXURV j� FKDUJH�GH� O
DJULFXOWHXU�YRLU� WDEOHDX�FL�FRQWUH���&HSHQGDQW� O
pFRQRPLH�UpD�OLVp�VXU�OH�FRPEXVWLEOH�SHUPHW�DXMRXUG
KXL�GH�FRP�SHQVHU�FHWWH�GLIIpUHQFH�HQ�PRLQV�GH�FLQT�DQV�� �3RXU� OHV�UXUDX[�QRQ�DJULFROHV�� LO� \�D�HQFRUH�EHDX�FRXS�GH�EDUULqUH��j�O
LQVWDOODWLRQ�GH�FKDXGLqUH�j�ERLVGpFKLTXHWp��� O
LQYHVWLVVHPHQW�LQLWLDO�� OH�VWRFNDJH��ODOLYUDLVRQ�GHV�SODTXHWWHV��SOXV�IUpTXHQWH��SDUFH�TXHOHV � SDU W LFX O LH UV � Q 
RQW � SDV� GH � PDWpU LH O � GHFKDUJHPHQW�� OHV� LQWHUURJDWLRQV�VXU� OD�SpUHQQLWp�GHOD� ILOLqUH�ERLV�GpFKLTXHWp��$XWDQW� G
REVWDFOHV�TXLDSSHOOHQW�XQH�RUJDQLVDWLRQ�G
XQH� ILO LqUH�ERLVpQHUJLH�

$�.HUHYHUQ��VXU�OD�FRP�PXQH� GH� 3ORXQpYH]�0RsGHF��*DE\ HW�6\OYLH/H�7URDGHF RQW��HQ�WRXW���NP�GH�KDLHV��VRLW�HQ�YLURQ� ��� NP� OLQpDLUHV��'HV�KDLHV�TX
LOV�RQW�HQ�WUHWHQXHV� HW� UHSODQWpHV�&H� TXL� Q
HVW� SDV� FRP�PXQ��� �OHV� JHQV� GH� QRWUHJpQpUDWLRQ� HW� OHV� SOXV� MHXQHVQH�YHXOHQW�SOXV�HQWHQGUH�SDU�OHU�GX�ERLV���LOV�RQW�URXOp�VXUOHXU� WURQoRQQHXVH�� HW� Q
HQRQW� SDV� UDFKHWp� ���/
HQWUHWLHQ�GHV�KDLHV� VH� IDLW�GpVRU�PDLV�DX�ODPLHU���RQ�SRXVVH�WRXW�GDQV�OH�FRLQ�GX�FKDPS�HWRQ�EU�OH� RX�RQ� ODLVVH�SRXUULU��*DE\ HW�6\OYLH XWLOLVHQW�GHSXLV�GHV�DQQpHV� OH�ERLVGH� OD� IHUPH�SRXU�FKDXIIHU� OD�PDLVRQ��/D�FKDXGLqUHHVW� SHUIRUPDQWH� �VL[� FRUGHV� SDU� DQ� SRXU� O
HDXFKDXGH�HW�OH�FKDXIIDJH�GH�����Pñ���PDLV�SHLQH�XQSHX� HQ� ILQ� GH� FLUFXLW��(W� LO� \� D� OD� FRQWUDLQWH�GH�FRPPHQFHU� OD� MRXUQpH�SDU�GpPDUUHU� OH� IHX���'
R�� O
LGpHGH�SDVVHU�DX�ERLV�GpFKLTXHWp��VDQV�DWWHQGUH�TXH�ODYLHLOOH� FKDXGLqUH� URPSH�� SDUFH� TXH� �FKRLVLU� XQHFKDXGLqUH�j�ERLV�GpFKLTXHWp��FHOD�QH�SHXW�SDV�VH� IDLUH�GDQVO
XUJHQFH���&{Wp�PDLVRQ��OH�FRQIRUW�HVW�LGHQWLTXH�jFHOXL�GHV�DXWUHV�pQHUJLHV�IRVVLOHV���OH�FKDXIIDJH�HVW�SOXVUpJXOLHU� TX
DYHF� XQH� FKDXGLqUH� j� ERLV� FODVVLTXH��� &{WpIHUPH�� OH�ERLV�GpFKLTXHWp�SHUPHW�GH�GLPLQXHU� OHWUDYDLO�� �WX�GLYLVHV� OH� WUDYDLO�GH�E�FKHURQQDJH SDU�TXDWUHSDU� UDSSRUW�DX�ERLV�E�FKH���HW�GH�QH�SOXV�ULHQ�EU�OHU� ��WX�DXJPHQWHV� WRQ� UHQGHPHQW� YROXPH�GH������� HW�PrPH����VXU�GX�QRLVHWLHU���/H�ELODQ�pQHUJpWLTXH�GX�ERLVGpFKLTXHWp�HVW�GRQF�WUqV�SRVLWLI�PrPH�HQ�LQWpJUDQWOH�EUR\DJH����LO� IDXW����� OLWUHV�GH� IXHO�SRXU�EUR\HU�XQ�P�GH�SODTXHWWHV��TXL�IRXUQLW�XQH�pQHUJLH�pTXLYDOHQWH�j����OLWUHVGH� IXHO��4XDWUH�IRLV�PRLQV�GH�WUDYDLO
&DU�OD�SUHPLqUH�YRLH�GH�YDORULVDWLRQ�GHV�KDLHV��F
HVWG
DERUG� O
pTXLSHPHQW� HQ� FKDXGLqUHV� GHV� DJULFXO�WHXUV��� �,O� IDXW� DX� PRLQV� VDYRLU� TXH� oD� H[LVWH�� SRXU� \UpIOpFKLU� GqV� TXH� VD� FKDXGLqUH� IDWLJXH��� LQVLVWH� *DE\�$YHF� VHV� ��� NP� OLQpDLUHV� GH� KDLHV�� OD� IHUPH�GH*DE\ HW�6\OYLH SHXW�SURGXLUH�����P� GH�FRSHDX[KXPLGHV� SDU� DQ� �VRLW� ���� j� ���� GH�PRLQV� HQFRSHDX[�VHFV���/HV�EHVRLQV�GH�FKDXIIDJH�HW�G
HDXFKDXGH�GH� OD�PDLVRQ� VRQW� HVWLPpV� � j� ���P� GHFRSHDX[�KXPLGHV��FH�TXL�FRUUHVSRQG�j�XQ�SHX�SOXVGH� ����PqWUHV� OLQpDLUH� GH� KDLHV�� *DE\ HW� 6\OYLHSHXYHQW� GRQF� SURGXLUH� SOXV� GH� TXDWUH� IRLV� OHXU

/H�GpYHORSSHPHQW�GH�OD�ILOLqUH�ERLV�pQHUJLH�SDVVH�G
DERUG�SDU�O
pTXLSHPHQW�HQ�FKDXGLqUH�GHV�DJULFXOWHXUV�([HPSOH�j�3ORXQpYH]�0RsGHF��R��6\OYLH HW�*DE\ /H�7URDGHF YLHQQHQW�GH�IUDQFKLU�OH�SDV�

/D�ILOLqUH�ERLV�pQHUJLH�QDvW�GHV�FKDXGLqUHV�IHUPLqUHV'HV�IHUPHV�TXL�VH�FKDXIIHQW�DX�ERLV

����PqWUHV� OLQpDLUHVGH�KDLHV�SURGXLVHQWHQYLURQ�GH����j���P� GH�FRSHDX[KXPLGHV/H�FRSHDX�KXPLGH�YDSHUGUH�HQ����HW�����GH� VRQ� YROXPHHQ�VpFKDQW

!�UHSqUHV

z 'X� ��DX���RFWREUH�OH�7RXU�GH�O
pQHUJLH�HQ�%UHWDJQH��2QSRXUUD�YRLU�j�3OpORXQH�FKDXGLqUH�ERLV�j�7UpGDQLHO GXVRODLUH�WKHUPLTXH��/H��RFWREUH�HQ�7UpJRUHW�&HQWUH�EUHWDJQHDXUD�OLHX�O
LQDXJXUD�WLRQ�GH�FKDXIIHULHVDXWRPDWLTXHV�DXERLV�2UJDQLVp�SDU�O
$GqPHHW�OH�&RQVHLO�UpJLRQDO5HQVHLJQHPHQWV�DX������������

�8QH� FKDXGLqUHUXVWLTXH���DYHF�XQHWUpPLH� G
XQ� PqWUHFXEH

O
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�4XDQG��HQ������� M
DL�PRQWp�PRQ�SURMHW�GH�VpFKDJH�GH�IRLQSDU� OH�ERLV� pQHUJLH�� OH�&RQVHLO�*pQpUDO�P
D�SURSRVp�XQ�SODQGH� JHVWLRQ� GX� ERFDJH��� +LVWRLUH� GH� V
DVVXUHU� TXH� OHSURMHW�Q
DOODLW�SDV�PHQDFHU� OD�UHVVRXUFH��&DU�%HQRvW$OODLQ��LQVWDOOp�HQ�ODLW�j�3ORXEH]UH DYHF�VRQ�SqUH�HVW�XQ�SUpFXUVHXU�GDQV�OH�GRPDLQH�GX�ERLV�pQHUJLH��F
HVW�FKH]�OXL�TXH�VRQW�LQVWDOOpHV�OHV�GHX[�SUHPLqUHVFKDXGLqUHV�j�ERLV�GpFKLTXHWp�GHV�&{WHV�G
$UPRU�XQH�SRXU�VD�PDLVRQ�� O
DXWUH�SRXU�VRQ�VpFKDJH�HQJUDQJH�GH� IRLQ�� �/H� SODQ� GH� JHVWLRQ� GX� ERFDJH� YLVH� jO
HQWUHWLHQ��OD�UHFRQVWLWXWLRQ�HW�OD�UpKDELOLWDWLRQ�GHV�KDLHV�H[SOLTXH�%HQRvW� HW�VXUWRXW�M
DSSUHQGV�XQ�QRXYHDX�PpWLHU�OD�KDLH��8Q�PpWLHU�TXH�MH�Q
DL�SDV�DSSULV�j�O
pFROH��� VXUWRXWSDV�j� O
pFROH����&LQT�DSUqV�PLGL�RQW�pWp�QpFHVVDLUHV�DYHF� OH� WHFKQL�FLHQ�SRXU�IDLUH� OH�GLDJQRVWLF�GHV�KDLHV�H[LVWDQWHV ��WRXV�OHV�WURQoRQV�RQW�pWp�PHVXUpV��RQ�D�LGHQWLILp� OHV�DUEUHVUHPDUTXDEOHV�� OHV� WURQoRQV� WURS�GpJUDGpV���$XWDQW�G
pOp�PHQWV� TXL� RQW� SHUPLV� G
pODERUHU� XQ� SURJUDPPHG
DFWLRQ�VXU�FLQT�DQV��8Q�SURJUDPPH�TXL�D�SHUPLVj� %HQRvW� $OODLQ GH� IDLUH� pYROXHU� GH� QRPEUHXVHVSUDWLTXHV� �� FKDQJHU� GH� SODFH� j� GHV� FO{WXUHV� WURSSUqV� GHV� WDOXV�� ODLVVHU� GHV� DUEUHV�PRUWV� SRXU� ODELRGLYHUVLWp��DSSUHQGUH�j�FRXSHU�XQ�WDOXV�j�EODQFSRXU� OH�UHPHWWUH�HQ�pWDW���&HV� SUDWLTXHV� FRPSRUWHQW� SDUIRLV� GHV� FRQWUDLQWHVVXSSOpPHQWDLUHV� �� �RQ� QH� IDLW� SOXV� WRXW� OH� ERLV� G
XQHSDUFHOOH�HQ�XQH�IRLV��PDLV�VHXOHPHQW�GHX[�RX�WURLV�WURQoRQVj� OD� IRLV�� HW� RQ� \� UHYLHQW� WURLV�DQV� SOXV� WDUG��� ,GHP�SRXUOHV�ERUGXUHV�GH�UXLVVHDX� ���LO� IDXW� FRXSHU� OHV� VDXOHV�TXLGpWUXLVHQW� OD� EHUJH�� PDLV� VXU� WURLV� DQV�� SRXU� pYLWHU� GHGpQXGHU�OH�UXLVVHDX���&KDTXH�DQQpH��LO�\�D�XQH�MRXUQpHREOLJDWRLUH�j�SDVVHU�DYHF� OH�E�FKHURQ��SRXU�IDLUH� OHSRLQW�GHV�WUDYDX[�SURJUDPPpV� ���RQ� IDLW�XQ� WRXU�DYHF

%HQRvW�$OODLQ D�DSSULV�j�JpUHU�VHV�KDLHV�JUkFH�j�XQ�SODQ�GH�JHVWLRQ�GX�ERFDJH���XQGLVSRVLWLI�H[SpULPHQWDO�GX�&RQVHLO�*pQpUDO�GHV�&{WHV�G
$UPRU�OXL�� RQ� UHSqUH� OHV� DUEUHV�j� JDUGHU�� FHX[�TX
LO� IDXW�PHWWUH� HQERLV�G
RHXYUH���8QH�MRXUQpH�SHQGDQW�ODTXHOOH�%HQRvWFRQWLQXH�G
DSSUHQGUH�j�pYLWHU�OHV�HUUHXUV����TXDQG�LO\�D�XQH� WRXIIH�GH� FKkWDLJQLHU�� RQ�SUHQG� VRXYHQW� OH� UHMHW�GXFHQWUH��� $ORUV�TX
LO� IDXW�SOXW{W�SUHQGUH�XQ�UHMHW�SODFp� VXU�OHF{Wp�� SRXU� pYLWHU� TX
HQ� SRXVVDQW� LO� QH� VRXOqYH� OD� VRXFKH��� ,ODSSUHQG� DXVVL� j� UHSpUHU� OH�PHULVLHU�� XQ� ERLVG
RHXYUH�FR�WHX[��GDQV�VHV�KDLHV����DYDQW�RQ�D�IDLW�GHVE�FKHV�DYHF� ���%HQRvW�D�DXVVL�UHSODQWp�SUHVTXH���NPGH�KDLHV�GHSXLV�TX
LO�HVW� LQVWDOOp�SRXU�DWWHLQGUH�HQWRXW����NP�GH�KDLHV�VXU� OD�IHUPH��SRXU����KD�GH6$8�/H�&RQVHLO�*pQpUDO� OXL�DVVXUH�XQ�ILQDQFHPHQW�DQ�QXHO� GH� FHV� DFWLRQV�� HQ� IRQFWLRQ� GH� FH� TXL� HVWUpDOLVp� �� � L O� \� D� XQ� EDUqPH� SRXU� O
pSDUHXVH�� SRXUO
HQWUHWLHQ�����8Q�YUDL�FRQWUDW�GRQQDQW�GRQQDQW����FHQ
HVW�SDV�FRPPH�OH�&7( TXL�HVW�DGPLQLVWUDWLYHPHQW�WUqVORXUG��$YHF�OH�SODQ�GH�JHVWLRQ�GX�ERFDJH��TXDQG�WX�QH�SHX[SDV�DOOHU�GDQV�XQH�SDUFHOOH�XQH�DQQpH�� WX� OH� GLV� HW� WX�QHWRXFKHV� SDV� OD� VXEYHQWLRQ���/H�&RQVHLO�*pQpUDO� YLHQWFRQWU{OHU�TXH�OH�WUDYDLO�HVW�IDLW�HW�SDLH�HQ�IRQFWLRQGX� UpDOLVp��6DQV� FRPSWHU�TXH�%HQRvW�D� OD� VDWLVIDF�WLRQ�G
XQ� WUDYDLO� IDLW� GDQV� �OHV� UqJOHV� GH� O
DUW�� ��O
pSDUHXVH��EHDXFRXS� OD�SDVVHQW� VXU� OH�KDXW�GX� WDOXV��DORUVTXH�VL�WX�QH�SDVVHV�TXH�VXU�OH�F{Wp��LO�\�D�XQ�UHVHPLV QDWXUHOGH� ERLV� ���(W� OHV� WDOXV� �VRQW� ERXUUpV� GH� YLSqUHV���(WTXDQG�OHV�YRLVLQV�OXL�IRQW�UHPDUTXHU��TX
j�YRLU�VHVWDOXV�� RQ�QH� GLUDLW� SDV� TX
LO� D� XQH� pSDUHXVH���%HQRvW� VHGLW�TXH�FHWWH�IRLV��OH� WUDYDLO�HVW�ELHQ�IDLW� ���1*��&HGDSD� /H�SODQ�GH�JHVWLRQ�GX�ERFDJH�HVW�XQ�GLVSRVLWLI�H[SpULPHQWDO�GX&RQVHLO�*pQpUDO�����,O�FRQFHUQH�GHX[�DJULFXOWHXUV�GHV�&{WHVG
$UPRU�HW� HVW�DFWXHOOHPHQW�HQ�FRXUV�G
pYDOXDWLRQ��2Q�HQ�VDXUDSOXV�HQ� MDQYLHU������

3ODQ�GH�JHVWLRQ�GX� ERFDJH/
HQWUHWLHQ�GHV�KDLHV��oD�V
DSSUHQG�� ����OH�ERLV�pQHUJLH�LQFRPSDWLEOHDYHF� OH� ODPLHU�"�2Q�SHQVHTX
HQWUHWHQLU� OHV�KDLHVGH�QRLVHWLHU�DXODPLHU��F
HVW� IDFLOH�HWF
HVW�SDV�FKHU��2Q�VHWURPSH��� ,O�YDXWPLHX[�HPEDXFKHU�XQE�FKHURQ����HXURVO
KHXUH�SRXU� IDLUHO
HQWUHWLHQ�GH� OD�KDLHXQH�IRLV�WRXV� OHV�QHXIDQV��TXH�SDVVHU�DXODPLHU�XQH�IRLV�WRXVOHV� WURLV�DQV���6DQVFRPSWHU�TXH� OHODPLHU�QH�SHUPHW�SDVXQH�YDORULVDWLRQ�GXERLV��HW�TXHO
XWLOLVDWLRQV\VWpPDWLTXH�GXODPLHU� FKDQJH� ODVWUXFWXUH�GHV�KDLHV�HWFRPSURPHW� � WRXWHOHXU� YDORULVDWLRQIXWXUH� �� ULVTXH�GHGpYHORSSHPHQW� GHPDODGLHV�� GLIILFXOWpGH� IRUPHU�GHV�DUEUHVGH�KDXW� MHW��/HVDJULFXOWHXUV�GX7UpJRU�� LPSOLTXpVGDQV� OD�GpPDUFKHERLV�pQHUJLH�� VHEDWWHQW�DXSUqV�GXEDVVLQ� YHUVDQW�GX/pJXHU��SRXU�REWHQLUOHV�PrPHV�VRXWLHQVSRXU� O
HQWUHWLHQ�GHVKDLHV�j� ODWURQoRQQHXVH�TX
DXODPLHU��(Q�DWWHQGDQWTX
RQ�PHWWH�XQ� IUHLQj�XQH�SUDWLTXHDEXVLYH�GX� ODPLHU�TXLPHQDFH� OH�ERFDJH�

ILRXO ERLV�GpFKLTXHWp&KDXGLqUH �����¼ �������¼,QVWDOODWLRQ �����¼ �����¼7RWDO�LQVWDOODWLRQ �����¼ �������¼
&UpGLW�G
LPS{W ����¼ ������¼����FKDXGLqUH�EDVVH�WHPSpUDWXUH6XEYHQWLRQ�UpJLRQ�GpSDUWHPHQW� �����¼,QYHVWLVVHPHQW�ILQDO �����¼�+7 �����¼�+7&RPEXVWLEOH ����¼�DQ ����¼�DQ�����O�j������¼�OLWUH ���P��j����¼��P��VHFVRLW�����FWV�G
¼�N:K VRLW�����FWV�G
¼�N:K(FRQRPLH�DQQXHOOH�GH�FRPEXVWLEOH�GH�����¼���DQ/H�GLIIpUHQFH�GH�FR�W�G
LQYHVWLVVHPHQW�HQWUH�OH�ERLV�HW�OH�ILRXO�HVW�FRPSHQVpH�HQFLQT�DQV�JUkFH�j� O
pFRQRPLH�GH�FRPEXVWLEOH��&H�FDOFXO� UpDOLVp�SDU�$,/(�$VVRFLDWLRQ�G
,QLWLDWLYHV�/RFDOHV�SRXU�O
(QHUJLH�HW�O
(QYLURQQHPHQW��Q
D�SDV�pWpPLV�j�MRXU�GH�O
DXJPHQWDWLRQ�GX�FR�W�GX�ILRXO��QL�GH�FHOOH�GX�FUpGLW�G
LPS{W��

/HV�DJULFXOWHXUV�EpQpILFLHQW��HQ� WDQW�TXHSDUWLFXOLHUV��G
XQ�FUpGLW�G
LPS{W�GH����GHSXLV� OH��HU MDQYLHU�������FUpGLWG
LPS{W�TXL�YD�rWUH�SRUWp�j������VHORQOHV�GHUQLqUHV�GpFODUDWLRQV�GX�3UHPLHU0LQLVWUH��&H�FUpGLW�G
LPS{W�QH�YDXW�TXHSRXU� O
DFKDW�GH� OD�FKDXGLqUH�� /HVDJULFXOWHXUV�EpQpILFLHQW�HQ�SOXV�GX�SODQERLV�pQHUJLH�� ILQDQFp�SDU� OHV�TXDWUH&RQVHLOV�*pQpUDX[�EUHWRQV��HW� OH&RQVHLO�5pJLRQDO��&H�SODQ�SHUPHWG
DLGHU� O
LQVWDOODWLRQ�GH� OD�FKDXGLqUH�LQVWDOODWLRQ�� UDFFRUGHPHQW� K\GUDXOLTXHHW�pOHFWULTXH�� UpVHDX�GH�FKDOHXU�HQWHUUp�FKHPLQpH��j�KDXWHXU�GH������

&RPSDUDLVRQ�pFRQRPLTXH�HQWUH�OH�ILRXO�HW�OH�ERLV�GpFKLTXHWp�SRXU�OH�FKDXIIDJH�G
XQH�PDLVRQ�LQGLYLGXHOOH

O
pFKR��GX��&('$3$ ���Q������VHSWHPEUH�RFWREUH�����
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!�]RRP�VXU�OH�ERLV�pQHUJLH
/D�ILOLqUH�ERLV�pQHUJLH�V
RUJDQLVH�SHWLW�j�SHWLW�HW�OqYH�XQ�j�XQ�OHV�REVWDFOHV�WHFKQLTXHV��([HPSOH�G
XQ�JURXSHSUpFXUVHXU�GDQV�OHV�&{WHV�G
$UPRU���7UpJRU ERLV�pQHUJLH�

/D�QDLVVDQFH�GH�OD�ILOLqUH�ERLV�pQHUJLH/LYUHU�GX�ERLV�FRPPH�RQ�OLYUH�GHV�FpUpDOHV
�/H�ERLV�D� IRUFpPHQW�XQ�DYHQLU�� ,O�SRXVVH�SOXV�YLWHTX
RQ� OH� UDPDVVH��� �$� O
RULJLQH�GH� O
DVVRFLDWLRQ7UpJRU %RLV�(QHUJLH��GHV� DJULFXOWHXUV�TXLFURLHQW�TXH��FHX[�TXL�RQW�SUpVHUYp�OHXUV�KDLHV�RQWXQH� VRXUFH� SRWHQWLHOOH� GH� UHYHQX�� YX� O
pYROXWLRQ� GXFR�W � G H � O 
 pQHUJ L H � � 6DQV � W URS � G H � ERXOR WVXSSOpPHQWDLUH�� SDUFH� TX
LO� IDXW� GH� WRXWH� IDoRQHQWUHW HQLU� O HV � KDLHV��� H[SOLTXH�*DE\ /H7URDGHF� *DE\ UrYH�TXH�OD�TXHVWLRQ�ULWXHOOHVXU� OHV� IHUPHV�QH�VRLW�SOXV��FRPELHQ� W
DV�GHTXRWD�"���PDLV��FRPELHQ�W
DV�GH�OLQpDLUH�GH�KDLHV"��%UHI�� TXH� OH� KDQGLFDS� GHYLHQQH� XQHULFKHVVH��6DQV�FRPSWHU�TXH��OH� ERLV��TXH� WX� OHEU�OHV� DX� IRQG� GX� FKDPS� RX� SRXU� WH� FKDXIIHU�� F
HVWOD�PrPH�TXDQWLWp�GH�&2����/H�UrYH�OHXU�VHPEOHGRQF� WUqV � DFFHVV LE OH � JUkFH � DX � ERLVGpFKLTXHWp��j�FRQGLWLRQ�GH�UHQGUH�SOXV�IDFL�OHV�OHV�FKDQWLHUV��HQ�WHUPH�GH�SpQLELOLWp HW�GHPDLQ� G
RHXYUH�� FH� TXL� SDVVH� SDU� O
DFTXLVLWLRQ� G
XQJURV�EUR\HXU��DYHF�JUDSSLQ��'X�EUR\HXU�j�OD�ILOLqUH
/D�UpIOH[LRQ�DXWRXU�GX�EUR\HXU�YD�rWUH� O
RFFDVLRQ�GHFRQVWUXLUH�OH�JURXSH�DYHF�GLIIpUHQWV�SDUWHQDLUHV��SR�WHQWLHOOHPHQW�XWLOLVDWHXUV�GX�EUR\HXU� ��GHV� DJULFXO�WHXUV�ELHQ� V�U��PDLV� DXVVL�GHV� FROOHFWLYLWpV� HW�GHVSD\VDJLVWHV��8Q�SD\VDJLVWH�GH�OD�UpJLRQ�GH�/DQQLRQHVW� SUrW� � j� LQYHVWLU��PDLV� DWWHQG� TXH� OH�PDUFKp� VHSUpFLVH� ��SDUDOOqOHPHQW��XQH�&XPD UpJLRQDOH�HQYLVDJHDXVVL�FHW�DFKDW��� �2Q�D�SDVVp�GHX[�DQV�VXU�FH�SURMHW�GHEUR\HXU��� DQDO\VH�%HQRvW�$OODLQ�� �GpVRUPDLV� RQ� YHXW� VHFRQFHQWUHU� VXU� O
DSSURYLVLRQQHPHQW� GHV� FKDXGLqUHV� FROOHFWLYHV� HWLQGLYLGXHOOHV��2Q� WURXYHUD� WRXMRXUV� TXHOTX
XQ� SRXU� EUR\HU��8QH�DQDO\VH�TXH�SDUWDJH�0XULHOOH'RXWp�GH�$LOH��$VVRFLDWLRQ�G
LQL�WLDWLYHV� ORFDOHV� SRXU� O
pQHUJLH� HWO
HQYLURQQHPHQW�� �� GHV�SUHVWDWDLUHVSULYpV� GLVSRVHQW� GpMj� GH� JURVEUR\HXU�� HW� XQH�&XPD UpJLRQDOHHVW�HQ�SDVVH�G
LQYHVWLU�3DUDOOqOHPHQW�� O
DVVRFLDWLRQ� VH� IDLWOD�PDLQ� ���RQ�D� EHDXFRXS� H[SpULPHQWp�EHDXFRXS� DSSULV� VXU� OD� TXDOLWp� GX�PD�WpULHO�SRXU�DYRLU�GH�ERQQHV�SODTXHWWHV�VXU�OD�IDoRQ�G
RUJDQLVHU�OHV�FKDQWLHUV�GHEUR\DJH��� �� FRPPHQW�ELHQ�UDQJHU� OH�ERLV�QH�SDV�PpODQJHU� OHV� HVVHQFHV��GRQQHU�XQSHWLW�FRXS�GH�WURQoRQQHXVH�VXU� OHV�JURVVHVIRXUFKHV���8Q� DSSUHQWLVVDJH� TXLV
DSSXLH�VXU�GHV�SUHPLHUV�FKDQWLHUVPHQpV� DYHF� GHV� EUR\HXUV�PD�QXHOV��� �GHSXLV� OHV� SUHPLHUV� FKDQWLHUV

RQ�D�GLPLQXp�OH�WHPSV�GH�EUR\DJH�SDU�KXLW���0rPH�FKRVHSRXU�OHV�FKDXGLqUHV��%HQRvW�$OODLQ D�DFKHWp�XQH�GHVSUHPLqUHV�FKDXGLqUHV�G
XQ�FRQVWUXFWHXU���GHSXLV�LO�HQD� SRVp����� ���'pVRUPDLV� OHV�FKDXGLqUHV� VRQW�SUp�UpJOpHV�� OHV�FRQGLWLRQV�GH� OHXU�ERQ�IRQFWLRQQHPHQW�TXDOLWp� GH� SODTXHWWHV� RX� WLUDJH� GH� OD� FKHPLQpH�VRQW�FRQQXHV��%UHI�FHX[�TXL�VH� ODQFHQW�GpVRUPDLVQ
RQW�SOXV�j�HVVX\HU� OHV�SOkWUHV��3RXU�%HQRvW�� O
HIIL�FDFLWp�GX�V\VWqPH�Q
HVW�GpVRUPDLV�SOXV�j�GpPRQ�WUHU��� �O
DQ�SDVVp�� M
DL�SURGXLW�������� OLWUHV�G
pTXLYDOHQWIXHO�HQ����KHXUHV�GH�WURQoRQQDJH����KHXUHV�GH�WUDFWHXU�HWFKDUJHXU� HW���KHXUHV�GH�EUR\DJH��7X�YHX[� HQFRUH�TXH� MH� WHGpPRQWUH� TXH� F
HVW� UHQWDEOH�"��&HW� LPSRUWDQW� WUDYDLO� GHWHUUDLQ�HVW�UHOD\p�DX�QLYHDX�UpJLRQDO�SDU�O
DVVRFLD�WLRQ�$LOH� �� �RQ�D� FRPPHQFp�j� WUDYDLOOHU� VXU� XQH� FKDUWHTXDOLWp�GH�SODTXHWWH���FHOD�SDUW�GH�OD�TXDOLWp�GX�EUR\HXU�HWVXUWRXW� GH� VRQ� HQWUHWLHQ� PDLV� DXVVL� GH� OD� TXDOLWp� GXVWRFNDJH��2Q�D�ILQL�G
HVVX\HU�OHV�SOkWUHV
7UpJRU %RLV� pQHUJLH� WUDYDLOOH�� DYHF�XQ� VWDJLDLUH�� � � jGpILQLU�GLIIpUHQWHV��RUJDQLVDWLRQV�SRVVLEOHV�SRXU�ODILO LqUH� �� VWRFNDJH� GHV� SODTXHWWHV�� O LYUDLVRQ����/
DVVRFLDWLRQ�Q
D�SDV�YRFDWLRQ�j�WRXW�IDLUH��HOOH�YHXW�DXFRQWUDLUH� V
HQWRXUHU� GH� SDUWHQDLUHV� FRPSpWHQWV��� � �&
HVW� XQHFRQVWUXFWLRQ�FROOHFWLYH�HW�pYROXWLYH���UDMRXWH�+pOqQH�)ORF
KGH�O
$),3 %UHWDJQH��TXL�D�DFFRPSDJQp�OH�JURXSH���O
LPDJH� GH� OD� IXWXUH� ILOLqUH� V
HVW� PRGLILpH� j�PHVXUH� GHO
DFTXLVLWLRQ�GH�QRXYHOOHV�GRQQpHV�� /
RUJDQLVDWLRQ�GH�ODILOLqUH�HVW�G
DXWDQW�SOXV�LPSRUWDQWH�TXH�OHV�pOXV�GX7UpJRU SDUWLFLSHQW�DFWLYHPHQW�j�O
DVVRFLDWLRQ�HW�TXHOHV� UpDOLVDWLRQV� GH� FKDXIIHULH�� FRPPH� OHV�SURMHWVIOHXULVVHQW�GDQV�OH�7UpJRU �YRLU�HQFDGUp���/H�ERLVpQHUJLH�D�HQ�HIIHW�WRXW�SRXU�VpGXLUH����OHV�SODTXHWWHV

����1HXI�SURMHWV�GH� FKDXIIHULHV�ERLVVRQW�j� O
pWXGH�HQ�&{WHV�G
$UPRU��VXUOHV����SURMHWV�EUHWRQV�����SURMHWV�GH� UpVHDX[�GH�FKDOHXU�HQWHUUpV�XQ�HQ�FRXUV�GH� UpDOLVDWLRQ�j�3ORXDUHW ����N:��� O
DXWUH�j�%HOOH�,VOH�HQ� �7HUUH� �����N:���3OpQpH�-XJRQ �� OH�FROOqJH� �����N:���7UHVVLJQDX[ �� OD�PDLVRQ�GH� OD�SHWLWHHQIDQFH� ����N:���HQ�FRXUV�GH�FRQVWUXFWLRQ�� /DQQLRQ� �� OD�SLVFLQH� �����N:���5RVWUHQHQ �� OHV�pFROHV�SULPDLUH�HWPDWHUQHOOH�HW� OHV�EkWLPHQWV� VSRUWLIV�����N:���6DLQW�*RXHQR ����� ORJHPHQWV� ORFDWLIV�HW� ODVDOOH�GHV� IrWHV� ����N:��� 3OHVWLQ�OHV�*UqYHV ��pWDEOLVVHPHQW�G
DFFXHLOGHV�SHUVRQQHV�kJpHV� �����N:���3RPPHULW�OH�9LFRPWH �� OH�FHQWUH�FXOWXUHO

����4XDWUHJURXSHVFRVWDUPRULFDLQVVXU� OH�ERLV�pQHUJLH��&HQWUH�%UHWDJQH� �OH�.UHL]K %UHL]K ERLV�pQHUJLH��TXLUHJURXSH�XQHTXLQ]DLQHG
DJULFXOWHXUV� GX)LQLVWqUH��&{WHVG
$UPRU� HW0RUELKDQ���FKDXGLqUHVLQVWDOOpHV��0,5��0HQp,QLWLDWLYHV�5XUDOHV�� ���FKDXGLqUHVLQVWDOOpHV��7UpJRU %RLVpQHUJLH����FKDXGLqUHVLQVWDOOpHV��G
DXWUHV�HQSURMHW��*RsOR %RLVpQHUJLH��� DVVRFLDWLRQFUppH�DX�SULQWHPSV�DYHF�HQYLURQ���DJULFXOWHXUV� ���SURMHWV���HW�GHV� LQLWLDWLYHVSOXV� LQGLYLGXHOOHV���

8QH�LQVWDOODWLRQ�DX�ERLV�SHXW�DYRLU�XQH�DXWRQRPLH�DXVVLLPSRUWDQWH�TX
XQH�LQVWDOODWLRQ�DX�IXHO�

O
pFKR��GX��&('$3$ ���Q������VHSWHPEUH�RFWREUH�����
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GH�ERLV� RQW�XQH�PDVVHYROXPLTXH�GL[�IRLV�LQ�IpULHXUH� DX� IXHO� �� oDYHXW� GLUH� TX
RQ� GRLWIDLUH�GL[�IRLV�PRLQV�GHURXWH� TX
DYHF� OH� IXHO�2Q�HVWLPH�TX
LO�QH�IDXWSDV� GpSDVVHU� ���NPHQWUH� OH� SRLQW� GH� VWRF�NDJH� HW � O H � SRLQW � GHOLYUDLVRQ��� H[SOLTXH%HQRvW� $OODLQ� 8QKDQGLFDS�" � �$XFRQWUDLUH�� UpWRUTXH%HQRvW�� OHV� pOXV� VRQWV�UV� TXH� O
LQYHVWLVVH�PHQW�GDQV� OH�ERLV� pQHU�JLH�FUpHUD�GH� O
HPSORL�HWGH� OD� ULFKHVVH� ORFDOH�PHQW���� 5HVWH� TXHO 
HQJDJHPHQW�GHVp OXV� SH LQH � j � VHJpQpUDOLVHU� �� �RQ� HVWVRXY HQW � ID F H � j � XQHERQQH � F RQV F L HQF HSR O L W LTXH � � DQD O\VH0XULHOOH 'RXWp�GH$LOH��/HV�pOXV�YRQW�UD�UHPHQW�SOXV�ORLQ�TXH�GHFKDXI I H U � G H � S H W L W H VVWUXFWXUHV��2U� GDQV� FHFDV� OHV� FR�WV� VRQW� LPSRUWDQWV� HQ� JpQLH� FLYLO� SRXU� OH� VLOR� GHVWRFNDJH� GHV� SODTXHWWHV� HW� OD� SODWH�IRUPH� G
DFFqV� GHVFDPLRQV���(QHUJLH�ORFDOH��YDORULVpH�ORFDOHPHQW�
/HV�FKDXGLqUHV�j�ERLV��DXMRXUG
KXL�HQ�SODFH��IRQF�WLRQQHQW� DYHF� GHV� SODTXHWWHV� GH� ERLV� LQGXVWULHO�GHX[� IRLV� PRLQV� FR�WHXVHV� TXH� OHV� SODTXHWWHVERFDJqUHV ���QRXV�HVWLPRQV�OH�SUL[�GH�OD�SODTXHWWH�DJULFROHj����HXURV SDU� WRQQH� OLYUpH��HQ�UpPXQpUDQW�OH� WUDYDLO�GXSD\VDQ�DX�60,&��/D�SODTXHWWH� LQGXVWULHOOH� HVW�DXMRXUG
KXLj� ��� HXURV OD� WRQQH��� �0DLV� F
HVW� DXVVL� XQH� UpIOH[LRQSROLWLTXH��UDMRXWH�*DE\ /H�7URDGHF��OD�SODTXHWWH�DJUL�FROH� SHUPHW� OH�PDLQWLHQ� HW� O
HQWUHWLHQ� GHV� KDLHV� VXU� OHWHUULWRLUH���6DQV�FRPSWHU�TXH��OD�SODTXHWWH�ERFDJqUH UHVWHGHX[� IRLV�PRLQV� FKqUH�TXH� OH� IXHO���DUJXPHQWH�GH�VRQF{Wp� �0XULHOOH 'RXWp�$XMRXUG
KXL� OHV� DJULFXOWHXUV� VRQW� HQFRUH�SHX�QRP�EUHX[�j�IRXUQLU�GHV�SODTXHWWHV��PDLV�7UpJRU ERLVpQHUJLH� SURMHWWH� GH�PRQWHU� XQH� SODWH�IRUPH� GHOLYUDLVRQ� HW� VWRFNDJH� GqV� FHW� KLYHU� HW� pWXGLH� ODTXHVWLRQ�GX�PDWpULHO�GH� OLYUDLVRQ��XQ�GHV�GHUQLHUVREVWDFOHV�WHFKQLTXHV�j� OHYHU��$�WHUPH��HOOH�UpIOpFKLWDXVVL� j� GHYHQLU�� SRXUTXRL�SDV� �� XQH� VWUXFWXUH�GHFRPPHUFLDOLVDWLRQ� GHV� SODTXHWWHV�� SRXU� TXH� �OHVDJULFXOWHXUV�SXLVVHQW�OLYUHU�GHV�SODTXHWWHV�FRPPH�LOV�OLYUHQWGHV� FpUpDOHV�� 1*��&HGDSD
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1RYHPEUH�����

FKDXIIHULHV�UpDOLVpHV�GDQV�OH�FDGUH�GX�3ODQ�ERLV�pQHUJLH%UHWDJQHFKDXIIHULHV�ERLV�HQ�FRXUV�GH�UpDOLVDWLRQ

�

*DUODQ���PDLULH���VDOOH�SRO\YDOHQWH�������/RSHUHF�� O\FpH�DJULFROH�/H�1LYRW ������&DUKDL[���3LVFLQH%HOOH�,VOH��HQ�7HUUH����PDLULH�HWFHQWUH�,QLWLDWLRQ�j�OD�5LYLqUH�������9LOOH�GH�5HQQHV��)HUPH�GH�/D�7DXSLQDLV��3ORXQHYH]�0RHGHF ��pFROH���PDLULH�������7UpEULYDQ ��ORJHPHQWV�ORFDWLIV�������60(775$/���FHQWUH�GH�WUL����EkWLPHQWVDGPLQLVWUDWLIV�������5RVWUHQHQ���FROOqJH���FLWp DGPLQLVW��������&RQFDUQHDX����+RSLWDO ������/RULHQW���PDLULH���FHQWUH�FXOWXUHO���SLVFLQH��WULEXQHV�VWDGH��IRRW/RULHQW���VHUUHV�������5pGpQp ��FRPPXQDXWp (PPDXV ������
7UpPHOLQ ��EDVH�GH�ORLVLUV�������
,IIHQGLF ��)HUPH�GH &DUHLO ������
5HQQHV���VHUUHV�������
&DYDQ��JURXSH�VFRODLUH�������/DQQLRQ��+{SLWDO�������
5RVFRII�&HQWUH�KpOLRPDULQ�������
3ORXUD\��)R\HU�ORJHPHQW��������6FDsU��SLVFLQH
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FKDXIIHULHV�ERLV�KRUV�3ODQ�%RLV
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ÎÎ ���LQVWDOODWLRQVÎÎ ������ W�DQ�GH�ERLV�FRQVRPPpHVÎÎ �����0:�LQVWDOOpV
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$�QRWHU�TX
LO�\�D����LQVWDOODWLRQV�GH�FKDXIIHULH�ERLV�HQ�%UHWDJQH�GDQV�OHV�LQGXVWULHV�GX�ERLV��HW���LQVWDOODWLRQV�GDQV�G
DXWUHV�VHFWHXUV��SULQFLSDOHPHQW�GHV�VHUUHV��

/
DGDSWDWLRQ�GHV�ODLWLHUV�KHUEDJHUV�j�OD�3$&�HQ�9HQGpH�HW�/RLUH�$WODQWLTXH9HQH]�pFKDQJHU� DYHF�GHV�SD\VDQV�GX�JURXSH�*5$'(/��DGKpUHQW� GX5pVHDX�$JULFXOWXUH� 'XUDEOH�� TXL�D�XQH�DSSURFKH� UpVROXPHQW� pFRQRPHGH� O
DJULFXOWXUH� GXUDEOH0$5',����(7�0(5&5(',����2&72%5(�����$X�SURJUDPPH� �Ò�9LVLWHV�GH� IHUPHV�HW�pFKDQJHV�DYHF� OHV�SD\VDQV�Ò�+LVWRULTXH�GX�JURXSH�� UpVXOWDWV� WHFKQLFR�pFRQRPLTXHV«�HWF��Ò�$QDO\VH�HW�FRPSDUDLVRQ� GHV�FKLIIUHV�GX�*5$'(/ HW�GX�&('$3$�&HV� UHQFRQWUHV� SRXUURQW� DXVVL�rWUH� O
RFFDVLRQ� GH�YRLU�FRPPHQW� OHVSD\VDQV� KHUEDJHUV� GHV�3D\V�GH�/D�/RLUH� V
DGDSWHQW� j� OD�VpFKHUHVVH�/HV�GpPDUFKHV� HQWDPpHV� SDU� OH�&('$3$ HW� OHV�SD\VDQV� GH�/RLUH�$WODQWLTXH� SRXU�REWHQLU� XQH�DXWUH�DSSOLFDWLRQ� GH� OD�3$& VHURQWFHUWDLQHPHQW� DXVVL�j� O
RUGUH�GX�MRXU�(QILQ��HW�SRXU�QH�SDV�RXEOLHU� O
DVSHFW� IHVWLI�� XQH�GpJXVWDWLRQ� GH�YLQV�HVWDX�SURJUDPPH«
'pSDUW� ���K�� OH�PDUGL�� ��5HWRXU� ����K�� OH�PHUFUHGL�j�3OpULQ3UpYRLU� �XQ��SLTXH�QLTXH�SRXU� OH�UHSDV�GX�PLGL� OH���� ��1XLW�HQ�JvWH�G
pWDSH��SUpYRLUXQ�VDF�GH�FRXFKDJH�� ��5HSDV�DX�UHVWDXUDQW�RX�HQ�JvWH�G
pWDSH
3DUWLFLSDWLRQ�GHPDQGpH� ����� ¼ SRXU� OHV�DGKpUHQWV�&HGDSD�9HUVHPHQW�GH��� ¼ G
DUUKHV�j�O
LQVFULSWLRQ�,QVFULSWLRQ�REOLJDWRLUH�DYDQW� OH���VHSWHPEUH�DXSUqV�GX�&HGDSD �����������������

!�YR\DJH�G
pWXGHV�GX�&HGDSD

O
pFKR��GX��&('$3$ ���Q������VHSWHPEUH�RFWREUH�����



%XOOHWLQ�G
DERQQHPHQW�j�UHWRXUQHU�DYHF�YRWUH�UqJOHPHQW�jO
pFKR�GX &('$3$ %3 ������������3/(5,1 &pGH[1RP�� ��������������������������������������������������������������������������3UpQRP�� ���������������������������������������������������������������������$GUHVVH�� ��������������������������������������������������������������������&RPPXQH�������������������������������������������������������������������&3 � ������������������7pO � ��������������������������������������������������3URIHVVLRQ��������������������������������������������������������������������������������������

-H�P
DERQQH�SRXU����DQ��� ��DQV���QXPpURV��� ����QXP��$GKpUHQW�&('$3$ RX�pOqYH��pWXGLDQW�� ���½�������)�� � ���½��������)�1RQ�DGKpUHQW��pWDEOLVVHPHQW�VFRODLUH� � ���½��������)������� ���½��������)��6RXWLHQ�RUJDQLVPHV��HQWUHSULVHV� � ���½��������)�� � ���½� �������)��$GKpVLRQ������ � ���½��������)��&KqTXH�j�O
RUGUH�GX�&('$3$��SUL[�77&�GRQW�79$�j�������-
DL�EHVRLQ�G
XQH�IDFWXUH��

!�OHV�FRQWUDWV�G
DJULFXOWXUH�GXUDEOH

/
pFKR�GX &('$3$ �ELPHVWULHO���$YHQXH��GX�&KDOXWLHU�6DQV�3LWLp��%kWLPHQW*URXSDPD���%3 �����������3/e5,1 &pGH[���������������� RX�FHGDSD#ZDQDGRR�IU'LUHFWHXU�GH�SXEOLFDWLRQ� ��3DWULFN�/(�)867(&�&RPLWp�GH��UpGDFWLRQ� ��3DVFDO�+,//,21��/RwF%$5%27��&ODXGH�/21&/(��0LFKHO�/(92*8(5��/DXUHQFH /(�0(7$<(5�025,&(0DTXHWWH�� VHFUpWDULDW��GH�UpGDFWLRQ� �� 1DWKDOLH*28(5(&$ERQQHPHQWV��H[SpGLWLRQV���%ULJLWWH�75e*8,(5�,PSULPHULH��-
LPSULPH��=$ GHV�/RQJV�5pDJHV��%3����������3/(5,1 FpGH[�1��GH�FRPPLVVLRQ�SDULWDLUH� �� ������$6,661 ������������

/H�SULQFLSDO�DQJOH�G
DWWDTXH�GHV�DJULFXO�WHXUV�KHUEDJHUV�HVW�FHOXL�GH�O
DUWLFOH������LOSHUPHW�GH� UpWDEOLU� O
pJDOLWp�GH�WUDLWHPHQWHQWUH� DJULFXOWHXUV� TXDQG� GHV�PHVXUHVDJUL�HQYLURQQHPHQWDOHV �0$(�� RQWHQWUDvQp� XQH� EDLVVH� GH� OHXU� UpIpUHQFHKLVWRULTXH��&
HVW�OH�FDV�SDU�H[HPSOH�GHVDJULFXOWHXUV�TXL�RQW�GLPLQXp�OHXU�VXUIDFHGH�PDwV�DX�SURILW�GH�O
KHUEH�6L�OH�JRXYHUQHPHQW�IUDQoDLV�HVW�GpVRUPDLVGpFLGp�j�DSSOLTXHU�FHW�DUWLFOH��OHV�FRQGL�WLRQV�G
DSSOLFDWLRQ�UHVWHQW�IORXHV�HW�UHV�WULFWLYHV� �� LO� IDXGUDLW�TXH� OH�PRQWDQW�JOR�EDO�GHV�DLGHV�GpFRXSOpHV��VRLW�DIIHFWp�G
DXPRLQV� ���� �� LO� QH� SRXUUDLW� \� DYRLU� XQHUHYDORULVDWLRQ�GH� OD�'38 WDQW� TXH� OHFRQWUDW� DJUL�HQYLURQQHPHQWDO HVW� HQFRXUV«$XWDQW�GH�GLVSRVLWLRQV�TXL�DSSHOOHQW�GHQRPEUHXVHV� TXHVWLRQV� GHV� DGKpUHQWV�TXHVWLRQV�TXL�QH�WURXYHQW�SDV�UpSRQVH��\FRPSULV�DXSUqV�GH� O
DGPLQLVWUDWLRQ� ���ODFRQVHLOOqUH�WHFKQLTXH�GX�0LQLVWqUH�HVW�LPSRVVLEOHj� MRLQGUH��� DYRXH� OH�GLUHFWHXU�GpSDUWHPHQ�

WDO� GH� O
DJULFXOWXUH��*HRUJHV&DUWURQ�/HV�DGKpUHQWV�GX�&HGDSD RQWGpFLGp� G
DOOHU� MXVTX
j� O
DFWLRQMXULGLTXH��VL�EHVRLQ�SRXU�REWH�QLU�XQH�DSSOLFDWLRQ�GH�FHW�DUWL�FOH� FRQIRUPH� DX� UqJOHPHQWHXURSpHQ��DYHF�O
LGpH�GH�VH�UDS�SURFKHU�GHV�DJULFXOWHXUV�ELROR�JLTXHV�HQJDJpV�GDQV�OD�PHVXUHGH � FRQYHUV LRQ� GXUDQW � ODSpULRGH�����������$� QRWHU� TXH�� GDQV� OH�*UDQG2XHVW � � XQH � DXWUH � I URQGHMXULGLTXH��PHQpH�SDU� OHV�KHUED�JHUV�GH�/RLUH�$WODQWLTXH��HVW�HQFRXUV���HOOH�GpQRQFH� OD�GLVWRUVLRQ�GH�FRQ�FXUUHQFH�VXELH�SDU� OHV�KHUEDJHUV�� HQ�FRQ�WUDGLFWLRQ� DYHF� OH� WUDLWp� GH� 5RPH�� TXLH[FOXW�WRXWH�GLVFULPLQDWLRQ�HQWUH�OHV�SUR�GXFWHXUV�GH� OD�FRPPXQDXWp�8Q�pFDUW�GH�����QpFHVVDLUH
5HVWH�TXH� O
DFWLRQ� MXULGLTXH�Q
HVW�SDV� ODVHXOH�YRLH��8QH�DXWUH�SRVVLELOLWp�GH�UHYD�ORULVDWLRQ�GHV�'38 GHV�KHUEDJHUV� H[LVWHDX�QLYHDX�GpSDUWHPHQWDO�j�WUDYHUV�O
DFFqVj�OD�UpVHUYH��8QH�SRVVLELOLWp�H[SOLFLWHPHQWRXYHUWH�SDU�OH�0LQLVWqUH��PDLV�j�GLVFUpWLRQGH�FKDTXH�GpSDUWHPHQW��$� WLWUH� G
H[HPSOH�� OH� &HGDSD D� FKLIIUpDYHF� OD� '5$) O
HQYHORSSH� QpFHVVDLUHSRXU� UDPHQHU� j� ���� ½�KD� �PR\HQQHUpJLRQDOH��� OD� SDUW� GpFRXSOpH� GHV� DLGHVKLVWRULTXHV� OLpHV�j� OD�6&23 GHV�pOHYHXUVD\DQW�PRLQV� GH� ����GH�PDwV� GDQV� OHXUVXUIDFH� IRXUUDJqUH� �� HQ� %UHWDJQH�� FHODFRQFHUQHUDLW�SOXV�GH������pOHYHXUV�G
KHU�ELYRUHV��VRLW�SUqV�GH������SRXU�XQH�HQ�YH ORSSH� GH � ��� ���� ���� ½ � � VRL W � HQ

$�TXHOTXHV�MRXUV�GH�OD�SDUXWLRQ�GHV�WH[WHV�IUDQoDLV�G
DSSOLFDWLRQ�GH�OD�3$&��OHV�DGKpUHQWV�GX�&('$3$�UpXQLV�j�O
RFFDVLRQ�GH�OHXU�$VVHPEOpH�*pQpUDOH��RQW�H[DPLQp�OHV�UHFRXUV�SRVVLEOHV�SRXU�OHV�KHUEDJHUV�

1RXYHOOH�3$&/H�&HGDSD HQYLVDJH�GH�ODQFHU�XQH�DFWLRQ�MXULGLTXH

����/HV� UHFRXUV� MXULGLTXHV� VXU� OHV'38 GHYURQW�DWWHQGUH� O
DXWRPQH�����"/D�''$) Q
DWWULEXHUD� OHV�'38 GpILQLWLIVTX
j� O
DXWRPQH�������'
LFL� Oj�DXFXQWH[WH�RIILFLHO�VXU� OD�JHVWLRQ�GHV�'38 QHGHYUDLW�rWUH�SXEOLp�� VHORQ� OD�)UDQFHDJULFROH�GX���VHSWHPEUH��8Q�PR\HQSRXU� OH�JRXYHUQHPHQW�GH� UHWDUGHU� WRXWHFRQWHVWDWLRQ� IRUPHOOH�"��

PR\HQQH�������½�SDU�H[SORLWDWLRQ�(QFRUH� IDXW�LO� TXH� OD� UpVHUYH� VRLW� VXIIL�VDPPHQW�DOLPHQWpH�DX�QLYHDX�QDWLRQDO���OH�WDX[�GH�SUpOqYHPHQW�SRXU�DOLPHQWHU�ODUpVHUYH�QH�VHUD�FRQQX�TX
DX��HU VHSWHPEUH������VHORQ�*HRUJHV�&DUWURQ� ��HW�TXH�OHGpSDUWHPHQW� UHFRQQDLVVH� O
LPSRUWDQFHG 
XQ� UppTXL O LEUDJH � HQ� IDYHXU � GHVKHUEDJHUV�� .DWHOO 1LFRODV��&HGDSD
,O�HVW�LPSRUWDQW�TXH�FKDFXQ�IDVVH�OH�SRLQW��VXU�VDVLWXDWLRQ�DYDQW�FRQWUDW��D�W�LO�pWp�UDSSHOp�

����/D�''$ WHQWH�GH�UDVVXUHU� OHVVLJQDWDLUHV�GH�FRQWUDW�PDLV�QHFRPSWH� UpJOHU�TXH�TXHOTXHV�FDVSDUWLFXOLHUV3RXU� OD�''$��DXFXQ�SUREOqPH� �� OHVGRVVLHUV�GH� UHYDORULVDWLRQ�GHV�'38VHURQW� WUDLWpV�DX�FDV�SDU�FDV��j� O
LVVXH�GHOHXU� FRQWUDW� DJUL�HQYLURQQHPHQWDO�$XFXQH�DXWUH�SUpFLVLRQ�TXH�FHOOHV�GpMjFRQQXHV�Q
HVW�DFWXHOOHPHQW�GRQQpH�VXUOHV�PRGDOLWpV�GH�FDOFXO�

O
pFKR��GX��&('$3$ ���Q����� ��MDQYLHU�IpYULHU������


