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!�HQ�VRUWLH�RIILFLHOOH

!�UHQGH]�YRXVz ��GpFHPEUH���GpEDW�UpJLRQDO�VXU�OHV��2*0 j/RXGpDF DYHF�OH�GRFWHXU�/\OLDQ /H�*RII�HW�)UDQoRLV'XIRXU��SD\VDQ��$���K��VDOOH�0DOLYHOz ��GpFHPEUH���VpFKDJH�GX�IRLQ�HQ�JUDQJH� SRUWH�RXYHUWH�j����KHXUHV�j�O
($5/ GH�OD�3RUWH�*DLOODUG�j/DQIDLQV��RUJDQLVpH�SDU�OH�6pJUDIRz ��GpFHPEUH����)DXW�LO�DYRLU�SHXU�GHV�2*0 "��GpEDW�FRQWUDGLFWRLUH�VXU�OHV�2*0 HQWUH�0DUF'XIXPLHU �,QVWLWXW�QDWLRQDO�DJURQRPLTXH�GH�3DULV*ULJQRQ��HW�'HOSKLQH *XH\ GX�*1,6 �JURXSHPHQWQDWLRQDO�LQWHUSURIHVVLRQQHO�GHV�VHPHQFHV�HW�SODQWV��j�OD�VDOOH�SRO\YDOHQWH�GH�/DQGpYHQW �����j���K���HQWUpH��¼�z ��GpFHPEUH���DVVHPEOpH�JpQpUDOH�GH�0,5��0HQpLQLWLDWLYHV�UXUDOHV���6DLQW�-DFXW GX�0HQpz ��HW����GpFHPEUH���IRUPDWLRQ�VXU�OD JHVWLRQGXUDEOH�GH�OD�KDLH��SODQWDWLRQ��HQWUHWLHQ�GHV�KDLHVHW�WDOXV��LQWpUrW�GH�OD�ELRGLYHUVLWp� HW�VXU�OH�ERLV�pQHUJLH��YLVLWH�G
LQVWDOODWLRQV�GDQV�OH�0HQp�,QVFULSWLRQV�DX�&HGDSD��DXSUqV�GH�*XLOODXPH��DX��������������z ���GpFHPEUH���MRXUQpH�GH�IRUPDWLRQ�VXU�OH�WUDYDLOGX�VRO j�OD�VWDWLRQ�H[SpULPHQWDOH�GH.HUJXpKHQQHF��j�%LJQDQ ������RUJDQLVpH�SDU�OHUpVHDX�DJULFXOWXUH�GXUDEOH����OHV�WHFKQLTXHV�GHWUDYDLO�GX�VRO��OD�VLPSOLILFDWLRQ�GX�WUDYDLO��OD�JHVWLRQGHV�VROV�HQ�DJURELRORJLH HW�OD�YDORULVDWLRQ�GHVGpMHFWLRQV�DQLPDOHV��GH����K j����K�,QVFULSWLRQV�DXSUqV�GH�'DYLG�)DODLVH�DX��������������

!GDQV�FH�QXPpURÔ S ��� DFWXDOLWpV�&HGDSDÔ S ��� OD�OX]HUQH��XQ�IRXUUDJH�j�UHGpFRXYULUÔ S ��HW�����]RRP�VXU�YRV�SUDWLTXHV�SK\WR��HQSDUWLFXOLHU�VXU�SkWXUHVÔ S ��HW���� /
HIILFDFLWp�pFRQRPLTXH�GHVIHUPHV�GXUDEOHV�GH�/RLUH�$WODQWLTXHÔ S ��� GHV�QRXYHOOHV�GH�OD�/DLWHULH�SD\VDQQH

/H�GpYHORSSHPHQW�GH�O
DSSURYL�VLRQQHPHQW�HQ�SURGXLWV�DOLPHQ�WDLUHV�ORFDX[�HQ�UHVWDXUDWLRQ�FRO�OHFWLYH�HW�GDQV�OD�FRQVRPPDWLRQFLWR\HQQH���SDQLHUV���PDUFKpVORFDX[��FRPPHUFH�GH�SUR[LPLWp�HVW�XQH�GHV�SULRULWpV�GHV�DVVRFLD�WLRQV�ELR HW�GXUDEOHV��&
HVW�GDQVFHW�REMHFWLI�TXH� OH�&HGDSD�� OHJURXSHPHQW�GHV�DJULFXOWHXUV�ELRHW�OD�)5&LYDP VH�VRQW�UHJURXSpVDX�VHLQ�G
$33(7,7�HW�VRQW�HQ�JDJpV � GDQV� XQ� SURJUDPPHHXURSpHQ��GRQW�OD�WrWH�GH�ILOH�HVWOH�&RQVHLO�JpQpUDO�GHV�&{WHVG
$UPRU�/H�SUHPLHU�QXPpUR�GX�EXOOHWLQGH�OLDLVRQ�G
$33(7,7�VRUW�FHVMRXUV� FL�� $SSHOp� �/
HDX� j� ODERXFKH���LO�V
DGUHVVH�DX[�DGKpUHQWV�GHV�DVVRFLDWLRQV�FRQVWLWXWLYHV�G
$33(�7,7���&('$3$��*$% G
$UPRU��)5�&,9$0 %UHWDJQH�HW�%LR 3{OH��,OVHUD�pJDOHPHQW�GLVWULEXp�DX[�pOXV� ORFDX[��FRQVHLOOHUV�JpQpUDX[�HW�GpFL�GHXUV�GH�FROOHFWLYLWpV��,O�HVW�SUpYX�GH�IDLUH�FLQT�QXPpURV�GH�FH�TXDWUHSDJHV��VRLW�GHX[�QXPpURV�SDU�DQ��DILQ�G
LQIRUPHU�UpJXOLqUHPHQW�SURGXF�WHXUV�HW�pOXV�GH�O
DYDQFHPHQW�GHV�DFWLRQV�G
$33(7,7�MXVTX
j�OD�ILQ�GXSURMHW��ILQ�������&H�SUHPLHU�QXPpUR�SUpVHQWH� OH�SURJUDPPH�HXURSpHQ�5$)$(/ HW�VHVSDUWLFLSDQWV��HW�H[SOLTXH�OH�U{OH�GH�O
DVVRFLDWLRQ�$33(7,7�GDQV�FH�SURMHW�,O�GpWDLOOH�OD�SULRULWp�TXH�V
HVW�IL[pH�O
DVVRFLDWLRQ�HQ�PDWLqUH�GH�UHVWDXUD�WLRQ�FROOHFWLYH�HW�GH�FRQVRPPDWLRQ�FLWR\HQQH��(QILQ�� LO�SUpVHQWH� OD&KDUWH�$33(7,7��FOp�GH�YR�WH�pWKLTXH�TXL� IpGqUH�SURGXFWHXUV�HWFRQVRPPDWHXUV�DXWRXU�GH�SURGXLWV�DOLPHQWDLUHV�ORFDX[��pTXLWDEOHV�HWUHVSHFWXHX[�GH�O
HQYLURQQHPHQW�&H�SUHPLHU�QXPpUR�VHUD�ELHQW{W�GDQV�OHV�ERvWHV�DX[�OHWWUHV�GH�WRXV�OHVDGKpUHQWV�GX�&HGDSD� 1
KpVLWH]�SDV�j�QRXV�FRQWDFWHU�SRXU�SOXVG
LQIRUPDWLRQV�$VVRFLDWLRQ�SRXU�OD�3URPRWLRQ�GHV�3URGXLWV�(TXLWDEOHV�GX�7HUULWRLUH�GDQVO
,QWpUrW�GH�7RXV&RQWDFW� � 2OLYLHU�*RGLQRW����������������

9DORULVHU�OHV�SURGXLWV�ORFDX[�GH�TXDOLWp

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

����/HV�pOXV�GX�&RQVHLO�JpQpUDO�RQWPDQJp�GHV�SURGXLWV�$SSpWLW$SSpWLW�D� IRXUQL�GHV�SURGXLWV� ORFDX[�pTXLWDEOHV�HW�GXUDEOHV�SRXU� OHV�GHX[UHSDV�GH� OD�GHUQLqUH�VHVVLRQ�GX�&RQVHLOJpQpUDO��&HV� UHSDV�YHQDLHQW�HQ�DSSXL�jOD�SUpVHQWDWLRQ�DX[�pOXV�GX�SURMHWHXURSpHQ�5$)$(/��GRQW� OH�&RQVHLOJpQpUDO�HVW� OH�FKHI�GH� ILOH� �YRLU�HQSUHPLqUH� SDJH������8QH�&80$ KXLOH�GH�FRO]D�HVWHQ� FUpDWLRQ&HWWH�&XPD��GRQW� O
DVVHPEOpHFRQVWLWXWLYH�HVW� IL[pH�DX����QRYHPEUH��DSRXU�REMHW� O
DFKDW�G
XQH�SUHVVH�j�KXLOH�TXL� VHUD�PRELOH� VXU� OH�GpSDUWHPHQW�HW�VHGpSODFHUD�GH� IHUPH�HQ� IHUPH�����'pPRQVWUDWLRQ�GH�SUHVVDJH�GHFRO]D�j� OD�IHUPH/D�GpPRQVWUDWLRQ�HVW�SUpYXH� OH��GpFHPEUH�FKH]�)HUQDQG &DEDUHW�j3ORp]DO �O
DSUqV�PLGL��HW� OH���GpFHPEUHDSUqV�PLGL�j�3OHVVDOD�� FKH]�3DWULFN&ROOHX�5HQVHLJQHPHQWV�DX�&HGDSD��DXSUqV�GH'RPLQLTXH� /H�&DOYH] ����������������

!�OD�OX]HUQH

!,O�HVW�WHPSV���z SOXV�TXH�WHPSV�GH�GpERXFKHU�OHVJRXWWLqUHV��z SOXV�TXH�WHPSV�GH�IDLUH�OHV�GHUQLHUVSkWXUDJHV���JUDWWH]��JUDWWH]���z GH�QHWWR\HU�HW�ELHQ�UDQJHU�OH�PDWpULHO��GHUpSDUHU�HW�HQWUHWHQLU�OH�PDWpULHO�UHPLVpz GH�SXUJHU�OHV�UpVHDX[�G
HDX�GHVDEUHXYRLUVz GH�IDLUH�UpYLVHU�OD�WURQoRQQHXVHz GH�VXLYUH�GHV�IRUPDWLRQV��F
HVW�GH�VDLVRQz GH�IDLUH�VD�FRPSWD

/X]HUQH��PRGHG
HPSORL/D� OX]HUQH�SURGXLW�GDYDQWDJH�TXH� OHPDwV�HQ�VLWXDWLRQ�VqFKH��JUkFH�j�VRQSXLVVDQW� V\VWqPH� UDFLQDLUH SLYRWDQW��TXLSHXW�GHVFHQGUH� MXVTX
j���PqWUHV�� /DSURGXFWLRQ� IRXUUDJqUH�HVW�DVVH]�pWDOpH�FH�TXL�SHUPHW�XQH�H[SORLWDWLRQ�SRVVLEOHGHV� IRXUUDJHV�YHUWV�SHQGDQW� O
pWp� �ODOX]HUQH� WROqUH� MXVTX
j����&���pYLWDQWDLQVL� OH� UpDOLVDWLRQ�GH� VWRFNV�GHIRXUUDJHV� �IRLQ��HQVLODJH«���,PSODQWDWLRQ&KRLVLU�XQH�SDUFHOOH�j�S+�QHXWUH�HWELHQ�SRXUYXH�HQ�FDOFLXP� �� OD� OX]HUQHHQ�H[SRUWH����XQLWpV�SDU� WRQQH�GHPDWLqUH� VqFKH�SURGXLWH�Ò�2Q�SHXW� OD�VHPHU�DX�SULQWHPSV�RX�jOD� ILQ�GH� O
pWp��/RUVTXH� O
RQ�VqPH�HQ� ILQG
pWp�� OD� OX]HUQH�SURGXLW�QRUPDOHPHQWO
DQQpH�VXLYDQWH��$YHF�XQ�VHPLV�GHSULQWHPSV��RQ�DVVXUH�TX
XQH�GHPLHSURGXFWLRQ�DX�FRXUV�GH� O
DQQpH��0DLVO
LPSODQWDWLRQ�HVW� VRXYHQW�DORUVPHLOOHXUH�VL� OD� VpFKHUHVVH�Q
HVW�SDV� WURSSUpFRFH�� /H�FKRL[�GH� O
XQH�RX� O
DXWUHIRUPXOH�YD�GpSHQGUH� ����GHV� EHVRLQV� HQ� IRXUUDJHV� ���GHV� SRVVLELOLWpV� GH� GpVKHUEDJH� jO
DXWRPQH� ���GHV� ULVTXHV� GH� GHVWUXFWLRQ� SDU� OHJHO�DYDQW� O
KLYHU� ���GHV� ULVTXHV� GH� VpFKHUHVVH� jO
DXWRPQH�HW�DX�SULQWHPSV�Ò�/H�VHPLV� VRXV�FRXYHUW�GH�FpUpDOHVHVW�SRVVLEOH� �� LO�HVW�DORUV�FRQVHLOOp�GH� ���FKRLVLU� XQH� YDULpWp� GH� FpUpDOHSUpFRFH�HW� UpVLVWDQWH�j� OD�YHUVH���UpGXLUH� OD� IHUWLOLVDWLRQ� D]RWpH�� DILQGH�QH�SDV�pWRXIIHU� WRWDOHPHQW� ODOX]HUQH���HQVLOHU� OD� FpUpDOH� LPPDWXUH� �VWDGHODLWHX[�SkWHX[���DILQ�TXH� OD� OX]HUQHDLW� UDSLGHPHQW�DFFqV�j� OD� OXPLqUH�7RXWH�SDUFHOOH� UHFHYDQW�GH� OD� OX]HUQHSRXU� OD�SUHPLqUH� IRLV�GRLW�rWUHLQQRFXOpH DYHF� OHV�EDFWpULHV�TXL� IL[HQWO
D]RWH�GH� O
DLU�6H�SODFHU�GDQV�XQ� ORFDO�j� O
DEUL�GXVROHLO��GLOXHU�XQH�GRVH�G
LQRFXODQW�GDQV���� O G
HDX�SRXU����NJ�GH�VHPHQFH��HWVHPHU� ORUVTXH� OHV�JUDLQHV�QH�FROOHQWSOXV� OHV�XQHV�DX[�DXWUHV����j����KDSUqV��6
DJLVVDQW�G
XQH�SHWLWH�JUDLQH�� OH� OLW�GHVHPHQFH�GRLW�rWUH� ILQ�HW�pPLHWWp�HQVXUIDFH��HW� WDVVp�HQ�SURIRQGHXU��/DSURIRQGHXU� LGpDOH�SRXU� OD�JUDLQH�HVWGH���FP��/H�VHPLV�HQ� OLJQH�QH�GRLW�SDVV
HIIHFWXHU�j�SOXV�GH�����NP�K� $SUqV� OHVHPLV�� LO�HVW�FRQVHLOOp�GH� UDSSX\HU ODWHUUH�DYHF�XQ�FXOWLSDFNHU�([SORLWDWLRQ�GH� OD� OX]HUQH2Q�SHXW� IDLUH� MXVTX
j�TXDWUH� IDXFKHV�SOXV�VRXYHQW� WURLV�FKH]�QRXV��

�� OHV� WURLV�DQQpHV�VRQW�FRQFHUQpHV�SDU�XQFRQWUDW � � � SDV� GH � UpSRQVH � VXU � ODUHYDORULVDWLRQ���/H�PLQLVWqUH�QRXV�GHPDQGH�GHIDLUH�UHPRQWHU� FHV�GRVVLHUV��� �$�QRWHU�DXVVL�TXH� VHXOV� OHV� DJULFXOWHXUVGRQW�OH�FRQWUDW�V
DFKqYH�HQ������SHXYHQWEpQpILFLHU�GqV�PDLQWHQDQW�G
XQH�pYHQWXHOOHUHYDORULVDWLRQ��HW� j�FRQGLWLRQ�TX
LOV�DLHQWVXEL�XQH�EDLVVH�GH�SOXV�GH�����GHV�DLGHVGLUHFWHV��KRUV�DLGH�ODLWLqUH��'
DXWUHV�GpPDUFKHV�GHV�DJULFXOWHXUV�GXUD�EOHV�HW�ELR VRQW�HQ�FRXUV��YHUV�OD�UpJLRQ�SXLV�YHUV�OH�0LQLVWqUH�GH�O
DJULFXOWXUH�
����&DUQHW� URVH� �.DWHOO 1LFRODV�� FRRUGLQDWULFH GX�&HGDSDHVW�PDPDQ�G
XQH�SHWLWH� ILOOH�� /ROD��GHSXLVOH����QRYHPEUH��(OOH�D�pWp�SUpFpGpHSDU� -HDQQH�7KLpERW��pJDOHPHQW�PDPDQG
XQH� ILOOH��$PpOLH��QpH� OH���RFWREUH��7RXMRXUV�GDQV�QRV� ORFDX[�GH�3OpULQ�%ODLVH %HUJHU� �)5&LYDP��HVW�SDSD�G
XQSHWLW�*DEULHO��HW� -XOLHWWH� �&RKpUHQFH�PDPDQ�G
XQ� �JUDQG��$\ODO� $�TXDQG� ODFUqFKH�G
HQWUHSULVH�"

$FWLRQ�GX���QRYHPEUH�j�OD�''$/HV�KHUEDJHUV��DYHF�OH�VRXWLHQ�GHV�pOXV�/HV�DLGHV�3$&��F
HVW�XQ�YUDL�OHYLHU�XQ�YUDL�PR\HQ� ILQDQFLHU��,O� IDXW�WURX�YHU�XQH� FRKpUHQFH� HQWUH� OHV�DLGHV� HW� ODYRORQWp� SROLWLTXH�GH� UHFRQTXrWH� GH� ODTXDOLWp� GH� O
HDX���/HV�pOXV�GX&RQVH L O � JpQpUD O � GHV� &{WHVG
$UPRU��FRPPH� OHV� pOXV�GX&RQVHLO�UpJLRQDO�RQW�DSSX\p�OHVUHYHQGLFDWLRQV�GHV�DJULFXOWHXUVSpQDOLVpV�SDU�OD�PLVH�HQ�RHXYUHGH� OD� 3$& �� LOV� GHPDQGHQW�jYRLU � OHXU�'38 UDPHQp�j� ODPR\HQQH�GpSDUWHPHQWDOH�GHVDXWUHV�pOHYDJHV�G
KHUELYRUHV�&{Wp�DGPLQLVWUDWLRQ��RQ�UHFRQQDvW�j�GH�PL�PRW� OH � SUREOqPH��PDLV�*HRUJHV&DUWURQ�� GLUHFWHXU� GpSDUWHPHQWDO�GHO
DJULFXOWXUH��PHW�HQ�DYDQW�OHV�GLUHFWLYHVGX�PLQLVWqUH��'DQV� O 
pWDW�DFWXHO�GHVWH[WHV��OHV�VHXOHV�UHYDORULVDWLRQV�GH�'38SUpYXHV�FRQFHUQHQW�OHV� VLJQDWDLUHV�GHFRQWUDW�DJUL�HQYLURQQHPHQWDO� ,O�\�D�GHX[FDV�GH�ILJXUHV���� O
DJULFXOWHXU�HVW� FRQFHUQp�SDU� XQH�RXGHX[�DQQpHV�GH�OD�SpULRGH�GH�UpIpUHQFH��������������������/D�UHYDORULVDWLRQ�GHV'38 VH�IHUDLW�VXU�OD�EDVH�GH�O
DQQpH�RXGHV�GHX[�DQQpHV�QRQ�WRXFKpHV�

O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������
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!�OX]HUQH

/D�OX]HUQH�V
LPSODQWH�GDQV�XQ�VRO�GRQW�OHS+�HVW�SURFKH�GH�OD�QHXWUDOLWp������j����-
DL�UHSULV�UpFHPPHQW�GHV�SDUFHOOHV�GRQWOH�S+�pWDLW�j� ����� -
DL� IDLW�XQ� DSSRUW�GHFRTXLOOH�EULVpH�j�UDLVRQ�GH���WRQQHV�SDUKD��'HSXLV�TXHOTXHV�DQQpHV�� M
DL� DEDQ�GRQQp� OD� OX]HUQH�SXUH� DX� SURILW�G
XQHDVVRFLDWLRQ�DYHF�XQH�JUDPLQpH� /D�OX]HUQHSXUH� VH� VDOLVVDLW�DVVH]�YLWH�QRWDPPHQWDYHF�GX�SkWXULQ�HW�OHV�SURGXLWV�GH�WUDLWH�PHQW�VpOHFWLIV�GH� OD� OX]HUQH�VRQW�UHODWLYH�PHQW�FR�WHX[��'H�SOXV��O
DVVRFLDWLRQ�DYHFXQH�JUDPLQpH SHUPHW�XQH�PHLOOHXUH�FRQ�VHUYDWLRQ�HQ�HQVLODJH�FDU�OD�JUDPLQpH DS�SRUWH�GDYDQWDJH�GH�VXFUHV��(QILQ��O
DVVR�FLDWLRQ�SHXW�EpQpILFLHU�G
XQ� DSSRUW�GHFRPSRVW�VHORQ� OH� SRXUFHQWDJH�GH� ODOpJXPLQHXVH� (W� HOOH� GXUH� HQYLURQ�FLQT

DQV��,O� IDXW�rWUH�WUqV�DWWHQWLI�j� O
DSSRUW�GHSRWDVVH������������NJ���KD���$XMRXUG
KXL�MH�PHWV�GRQF�GH�OD� OX]HUQH�����NJ�KD��OHVYDULpWpV� OHV� SOXV� UpFHQWHV�HW� DGDSWpHV�jQRWUH�UpJLRQ��DYHF����NJ�GH�WUqIOH�YLROHW��� NJ�GH� WUqIOH�EODQF�j�SRUW�pOHYp��W\SH$UDQ�� HW� ��� NJ� GH� EURPH�� -H� VqPHG
DERUG�OH� EURPH�FRPPH�XQH�FpUpDOHDYHF�XQ�FRPELQp�GHYDQW�OH�VHPRLU�SXLVDSUqV� XQ� SDVVDJH�GH� URXOHDX�SDFNHU�� MHVqPH�PRQ�PpODQJH�GH�OpJXPLQHXVHV�DYHFOH�VHPRLU�VHXO��3RXU�PpPRLUH��MH�SUDWLTXHO
LQRFXODWLRQ�GH�OD� OX]HUQH�VXU�GHV�SDUFHO�OHV�TXL�Q
RQW� MDPDLV�HX�FHWWH�FXOWXUH�HQSUpFpGHQW��(QILQ��SRXU�SURWpJHU�OH�MHXQHVHPLV�GHV�DWWDTXHV�GH� OLPDFHV��M
pSDQGVVXU� OD�SpULSKpULH�GH� OD�SDUFHOOH�XQ�DQWL�OLPDFHV� 'HSXLV�TXH�M
DL�XQ�SHX�SOXV�GH

$ODLQ�+XHW�FXOWLYH�GH� OD� OX]HUQH�GHSXLV���� DQV�HW�GpVRUPDLV�HQPpODQJH�DYHF�GHV�JUDPLQpHV� 8QH�FXOWXUH�DGDSWpH�j�VRQ�V\VWqPHWRXW�KHUEH�

/D�SUHPLqUH�GRLW� LQWHUYHQLU�YHUV� OH�������PDL��3RXU� OD�GHX[LqPH�FRXSH��SUpYRLU�XQpFDUW�GH������� MRXUV��$WWHQWLRQ�� UHWDUGHU�G
XQH�VHPDLQH� OD�GHX[LqPH�FRXSH�VL� ODSUHPLqUH�H[SORLWDWLRQ�D�HX� OLHX�DX�VWDGH�ERXUJHRQQHPHQW�� /D� WURLVLqPH�FRXSH�DXUDOLHX�DX�GpEXW� IORUDLVRQ��FH�TXL�SHUPHWWUD�j� OD�SODQWH�GH� UHFRQVWLWXHU�VHV� UpVHUYHV�SRXUO
DQQpH�VXLYDQWH�� /D�SODQWH�GRLW� IOHXULU�DX�PRLQV�XQH� IRLV�0RGH�GH� UpFROWH3OXVLHXUV� VRQW�SRVVLEOHV� ���HQ� IRLQ��PDLV�DWWHQWLRQ�DX[�SHUWHV�GH� IHXLOOHV� ��PLHX[�YDXW�QH�SDV� WURS� IDQHU��PDLVSDVVHU�j� O
DQGDLQHXU ���HQ�HQVLODJH��PDLV� OD� FRQVHUYDWLRQ�GH� O
HQVLODJH�GH� OX]HUQH�SXUH�SHXW� rWUH�GpOLFDWH�GX� IDLW�GH�VD� WHQHXU�HQ�VXFUH� WURS� IDLEOH� ���HQ�HQUXEDQQDJH�� VROXWLRQ� OD�PLHX[�DGDSWpH�SRXU� OD�GHUQLqUH� FRXSH�� FDU� OHSRXUFHQWDJH�GH�PDWLqUH�VqFKH�HVW�VRXYHQW�pOHYp�HW� OH� WHPSV�SHX�FOpPHQW�� ,O� IDXWSOXV�GH�SODVWLTXH�TXH�SRXU�XQ�HQUXEDQQDJH FODVVLTXH��j�FDXVH�GH� WLJHV��&
HVW�GRQFDXVVL�SOXV�FR�WHX[� �FKH]�/DXUHQFH /H�0pWD\HU�0RULFH�������HXURV OH�URXQG��DX� OLHXGH���HXURV��SDU�HQWUHSULVH��/D�YDOHXU�DOLPHQWDLUH�GH� OD� OX]HUQH

/D� OX]HUQH�HVW�XQ� IRXUUDJH� LQWpUHVVDQW�GDQV� OD� UHFKHUFKH�G
DXWRQRPLH�HQ�SURWpLQHV�,O�HVW�DXVVL�SRVVLEOH�GH�SkWXUHU� OD� OX]HUQH��TXDQG�HOOH�HVW�DVVRFLpH�j�XQH�JUDPLQpH� /HVDVVRFLDWLRQV� OHV�SOXV�FRXUDQWHV� VH� IRQW�DYHF� OH�GDFW\OH�HW� OH�EURPH�/H�*$(& GHV�PRXHWWHV� ULHXVHV� �+LOOLRQ��D�GX�GDFW\OH�OX]HUQH��SkWXUp DX�SULQWHPSV�HW�jO
DXWRPQH�� /H�SkWXUDJH�GX�PpODQJH�FRQYLHQW�GDYDQWDJH�DX[�JpQLVVHV�TX
DX[�YDFKHVODLWLqUHV��0DLV� LO�GRQQH�XQ�H[FHOOHQW� IRLQ�� WUqV�DSSpWHQW� /H�UHQGHPHQW� �HVW� Oj�DXVVLLPSRUWDQW� ����� WRQQHV�GH�PDWLqUH�VqFKH�� VDQV� IRUFHU����HW� OD�SpUHQQLWp�FRUUHFWH����j��DQV�HQ�PR\HQQH�

/
HQVLODJH�GH�OX]HUQH�JUDPLQpH8Q�IRXUUDJH�DGDSWp�DX�ODLW

VWDGH 8)/ 8)9 0$' 3',$ 3',1 3',(�HU F\FOH YpJpWDWLI�����FP�GH�KDXW� ���� ���� ��� �� ��� ���
�H F\FOH ERXUJHRQQHPHQW����VHPDLQHV� ���� ���� ��� �� ��� ��
�H F\FOH GpEXW�IORUDLVRQ ���� ���� ��� �� ��� ��

VXUIDFHV��ODOX]HUQH�UH�YLHQW� WRXVOHV�����DQVHW � MH � Q 
D LSOXV� GHSUREOqPHG HPDODG LH V �'DQV�PHVUR WD W L RQVDXSDUDYDQW�� OD�OX]HUQHU H Y H Q D L WVXU�OD�PrPH�SDUFHOOH�WRXV�OHV�����DQV�HW�OjMH� UHQFRQWUDLV�TXHOTXHV�SUREOqPHV�GHYHUWLFLOORVH� 0HV�SDUFHOOHV�VRQW�DVVH]�SUR�FKHV�GX�VLqJH�G
H[SORLWDWLRQ��FH�TXL�PHSHUPHW� GH � UpD O L VHU � XQ� GpSU LPDJH�SkWXUDJH��TXL�HVW�IDYRUDEOH�DX�GpYHORS�SHPHQW�GX�EURPH��&HV�SDUFHOOHV�VRQWDXVVL�SkWXUpHV j� O
DXWRPQH��VL� SRVVLEOHTXDQG�OH�VRO�HVW�ELHQ�UHVVX\p� /H�EURPHHVW� OD� SOXV�DSSpWHQWH GH� WRXWHV� OHV� JUD�PLQpHV ��(Q�JpQpUDO��MH�UpDOLVH�WURLV�IDX�FKHV�HW�XQ�SkWXUDJH�VXU�O
DQQpH��/H�UHQGH�PHQW�YDULH�HQWUH���WRQQHV��HQ�PDXYDLVHDQQpH��j����WRQQHV�GH�PDWLqUH�VqFKH�HQJpQpUDO��&H�TXL�GpWHUPLQH�XQ�ERQ�UHQGH�PHQW� GH� OD� OX]HUQH��F
HVW� XQ�SULQWHPSVIDYRUDEOH��PRLQV�VHF�TXH� OHV�SULQWHPSVGHUQLHUV���3kWXUpH DX�SULQWHPSV�HW�j�O
DXWRPQH
,O� IDXW� DYRLU� UpDOLVp� OD� SUHPLqUH�FRXSHDXWRXU�GX�������PDL�SRXU�QH�SDV�SpQDOL�VHU�OHV�UHQGHPHQWV�GHV�IDXFKHV�VXLYDQWHV�/D� WURLVLqPH�IDXFKH�VH� UpDOLVH�TXDQG�ODOX]HUQH� HVW � HQ� I OHXU � � � FH OD � VH � ID L WQDWXUHOOHPHQW��-H�UpFROWH�TXDVL�V\VWpPDWL�TXHPHQW�SRXU�IDLUH�GH�O
HQVLODJH��-H�IDX�FKH�DYHF�XQH�FRQGLWLRQQHXVH j� IOpDX[�GpVHUUpH DX�PD[LPXP�DILQ�GH� QH� SDVEUR\HU� OHV� WLJHV��3XLV� MH� UpFROWH� OH� EULQHQWLHU�j�O
DXWRFKDUJHXVH� -H�Q
XWLOLVH�SDV�GHFRQVHUYDWHXU��/D� UHSULVH� DX� VLOR� VH� IDLWDYHF�XQH�GHVVLOHXVH VSpFLDOH�KHUEH���O
HQ�VLODJH�HVW�FRXSp�HQ�IRUPH�GH�FXEH�SXLVGLVWULEXp��/
HQVLODJH�GH�OX]HUQH�DVVRFLpH�jXQH�JUDPLQpH PH�SHUPHW�G
DYRLU�XQ�IRXU�UDJH�SRXU�O
KLYHU�WUqV�DGDSWp�j� OD�SURGXF�WLRQ�GH� ODLW�SXLVTXH�VD�YDOHXU�HQ�SURWpLQHHVW�WUqV�pOHYpH��-H�QH�VXLV�GRQF�SDV�GpSHQ�GDQW�GH�O
H[WpULHXU�GH�FH�SRLQW�GH�YXH�Oj�-H�IDLV�UDUHPHQW�GX�IRLQ��FDU�RQ�SHUG�WUqVYLWH�HQ�YDOHXU�DYHF�OD�SHUWH�GHV�IHXLOOHV�'H�WRXWHV�IDoRQV��VL� MH�IDLV�GX�IRLQ��MH�QHIDQH�TX
XQH�VHXOH�IRLV�HW�UHWRXUQH�VLPSOH�PHQW�DYHF�O
DQGDLQHXU SRXU�O
DpUHU�3URSRV� UHFXHLOOLV�SDU�/DXUHQFH /H�0pWD\HU�0RULFH�� 3RPPHULW�OH�9LFRPWHO
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������



�

���H[SORLWDWLRQV�HQJDJpHV�GDQV�XQ�&RQWUDW�WHUULWR�ULDO�G
H[SORLWDWLRQ��&7(���V\VWqPH�KHUEDJHU�j�IDLEOHXVDJH�G
LQWUDQWV��RQW�YX� OHXUV�SUDWLTXHV�SK\WRVDQL�WDLUHV�GH�OD�FDPSDJQH�����������DQDO\VpHV��j�SDUWLUGHV�GRQQpHV�UHFXHLOOLHV�ORUV�GHV�VXLYLV��$X�WRWDO�FHVH[SORLWDWLRQV�UHSUpVHQWHQW������KHFWDUHV�GH�6$8�VRLW������KD�GH�6$8 HQ�PR\HQQH���3OXV�GH�����GH� FHWWH� VXUIDFH� QH� UHoRLW� SDV� GH� SURGXLWVSK\WRVDQLWDLUHV��6XU� OHV� ��� H[SORLWDWLRQV����� RQWXWL O LVpV� GHV� SURGXLWV�SK\WRVDQLWD LUHV�VXU� ODFDPSDJQH����VRQW�HQ�DJULFXOWXUH�ELRORJLTXH��HW��Q
RQW�SDV�XWLOLVp�GH�SK\WR ELHQ�TXH�Q
pWDQW�SDV�HQELR�/HV�����KHFWDUHV�WUDLWpHV�VRQW�SULQFLSDOHPHQW�GHVFXOWXUHV��� SUqV�GH�����KHFWDUHV��VRLW�������GHVVXUIDFHV�WUDLWpHV��/HV�SUDLULHV�UHSUpVHQWHQW�PRLQVGH�����GHV�VXUIDFHV�WUDLWpHV��HW�XQ�WLHUV�HQYLURQ�GHFHV�VXUIDFHV�HVW�WUDLWp�VHXOHPHQW�HQ�ORFDOLVp�6L�����GHV�VXUIDFHV�HQ�FXOWXUHV�VRQW�WUDLWpHV��VHXOHV����GHV�VXUIDFHV�HQ�SUDLULHV�OH�VRQW��HW�PRLQV�GH���UHoRLYHQW�XQ�WUDLWHPHQW�HQ�SOHLQ������GHV�VXUIDFHV�HQ�SUDLULHV�VRQW�WUDLWpHV
&HV�UpVXOWDWV�VH�UHWURXYHQW�VXU� OHV�TXDQWLWpV�GHSURGXLWV� SK\WRVDQLWDLUHV�XWLOLVpV�� FRQYHUWLHV� HQJUDPPHV�GH�PDWLqUHV�DFWLYHV��(Q�PR\HQQH�FKDTXHKHFWDUH�GH�6$8 GHV����H[SORLWDWLRQV�UHoRLW����J�KD��0DLV�����GHV�PDWLqUHV�DFWLYHV�VH�UHWURX�YHQW�VXU�OHV�FXOWXUHV�TXL�QH�UHSUpVHQWHQW�SRXUWDQWTXH�������GH�OD�6$8�/HV�����UHVWDQWV�YRQW�VXU�OHV�SUDLULHV�TXL�RFFXSHQWSOXV�GH� ����GH� OD� 6$8� /H�SULQFLSDOIDFWHXU�GH�OLPLWDWLRQ�GH�O
XWLOLVDWLRQ�GHVSHVWLFLGHV�UpVLGH�GRQF�ELHQ�GDQV�O
HIIHWV\VWqPH���F
HVW�O
LPSRUWDQFH�GH�OD�SUDLULHGDQV�OD�VROH�TXL�YD�GpWHUPLQHU�XQH�IDLEOHXWLOLVDWLRQ�GH�SHVWLFLGHV�5DPHQpHV�j� O
KHFWDUH�WUDLWp�� OHV�TXDQWLWpVGH�PDWLqUHV�V
pOqYHQW�j� ���� JUDPPHV�DYHF�GHV�GLIIpUHQFHV�LPSRUWDQWHV�HQWUHFXOWXUHV���� OHV�EHWWHUDYHV�VH�SODFHQW�ODUJHPHQW�HQWrWH�DYHF������J SDU�KHFWDUH��SXLV�OHV�FpUpDOHV�DYHF�����J�KD��OH�PDwV�DYHF�����J�KD��HW�HQILQ�QDWXUHOOHPHQW�OHV�SUDLULHV�DYHF����J�KD�GH�SUDLULHV�WUDLWpHV�$�QRWHU�FHSHQGDQW�TXH�OHV�JUDPPHV�GHPDWLqUHV�DFWLYHV�QH�VRQW�SDV�WRXV�pTXLYD�OHQWV�HQ�WHUPH�GH�WR[LFLWp���FHWWH�GRQQpH

QH�UHSUpVHQWHTX
XQH�pYD�O X D W L R QTXDQWLWDWLYH�TX
LO�FRQYLHQ�GUD L W � GHFRPSOpWHU�/HV� KHUED�JHUV�XWLOLVHQWQ p D QPR L Q VHQ�PR\HQQH�����GRVH�G
KHUELFLGH�SRXU�OH�PDwV��SDUUDSSRUW� j� OD� GRVH� KRPRORJXpH���HQ� SUHQDQW�HQFRPSWH�OHV�GLIIpUHQWV�SURGXLWV�XWLOLVpV��FRQWUH����GRVHV�G
KHUELFLGH�SRXU�OHV�EHWWHUDYHV�����GHV�SUDLULHV�VRQW�WUDLWpHV�HQ�ORFDOLVp
6XU � OHV � ����� KD� GH � SUD LU LHV � TXH� FRPSWHO 
pFKDQWL O ORQ������ KD� RQW� UHoX�GHV�SURGXLWVSK\WRVDQLWDLUHV��GRQW�����KD�HQ�SOHLQ��OHV����KDUHVWDQWV�Q
RQW�HX�TXH�GX�ORFDOLVp���6XU�OHV����IHUPHVGH�O
pFKDQWLOORQ�����RQW�XWLOLVpV�GHV�SURGXLWV�SK\WRVVXU�OHV�SUDLULHV�GXUDQW�OD�FDPSDJQH������������6XUOHV����� �� IHUPHV�IRQW� VHXOHPHQW�GHV� WUDLWHPHQWVORFDOLVpV����� WUDLWHQW�VHXOHPHQW�HQ�SOHLQ�HW���RQWSUDWLTXp�GX�WUDLWHPHQW�HQ�SOHLQ�HW�GX�ORFDOLVp��$QRWHU�TXH�VHSW�IHUPHV�VXU����QH�WUDLWHQW�TXH�OHVMHXQHV� SUD LU LHV � �HQ� SOH LQ� � GDQV� O 
 DQQpHG
LPSODQWDWLRQ�/
DQDO\VH� GHV� SUDWLTXHV� SK\WR D� IDLW� O
REMHW� G
XQ� VWDJHUpDOLVp� SDU� $QQLH $UGRLV�� HQ� OLFHQFH� SURIHVVLRQQHOOH� jO
XQLYHUVLWp� GH�&DHQ���������� �� O
DQQpH�GHV�FKDUGRQV/H�FRQVWDW�HVW�XQDQLPH��� OHV�FKDUGRQV�RQW�H[SORVp�FHWWH�DQQpH�8Q�SKpQRPqQH�G��HQ�SDUWLH�j� OD�GRXFHXU�GH� O
KLYHU��DQDO\VH5HQp�'LYHUUHV GH� OD�&KDPEUH�G
DJULFXOWXUH�GX�)LQLVWqUH�1
HPSrFKH�� OH�GpYHORSSHPHQW�GH�FHV�DGYHQWLFHV� LQTXLqWH��HQSDUWLFXOLHU� OHV�KHUEDJHUV��PDLV�SDV�VHXOHPHQW�� /H� UpVHDXUpJLRQDO�GHV�&KDPEUHV�G
DJULFXOWXUH�GH�%UHWDJQH�YD�PHWWUH�HQSODFH�GLYHUV�HVVDLV� VXU� OHV�FKDUGRQV� �� �RQ� WUDYDLOOH� Oj�R�� OHFKDUGRQ�HVW� OH�SOXV� IDFLOH�j�GpWUXLUH��GDQV� O
LQWHUFXOWXUH��PDLVDXVVL� VXU� OHXU�GHVWUXFWLRQ�GDQV� OHV�SUDLULHV��� �6L�RQ�DEvPH�XQHURVHWWH�GH�FKDUGRQV��RQ� OqYH� OD�GRUPDQFH�G
XQ�RX�GHX[ERXUJHRQV�j�FRWp�VXU� OHV� UKL]RPHV���$LQVL� VRXYHQW� OH� WUDLWHPHQWRX� OD� IDXFKH�pSXLVHQW� OH�PLOLHX�GH� OD�SODTXH��PDLV� OD�SODTXHV
DJUDQGLW� �'LYHUV�HVVDLV� VHUDLHQW�SUpYXV� �LOV� VRQW�HQFRUH�j�SUpFLVHU���TXLWHQGUDLHQW�j� WHVWHU� O
HIILFDFLWp�GH� WHFKQLTXHV�SUDWLTXpHV� VXU� OHWHUUDLQ��SDU�H[HPSOH� ���XQ� WUDLWHPHQW�HQ�PDL�MXLQ��RX�XQH� IDXFKH�VXLYLV�G
XQ�pSDQGDJHGH� OLVLHU��XQH� IDXFKH�SXLV�DSSOLFDWLRQ�GH�YLQDLJUH��XWLOLVHU�XQ�RXWLO�j�SDWWH�G
RLH�GDQV� OD�URWDWLRQ�/
LGpH�HVW�G
DVVRFLHU�GHV� WHFKQLTXHV�PpFDQLTXHV�HW�FKLPLTXHVGDQV� OD� URWDWLRQ�SRXU�PLHX[�PDvWULVHU� OHV�FKDUGRQV�

/HV� UXPH[3RXU� OXWWHU�FRQWUH� OHVUXPH[�� OHV�SURGXLWVOHV�SOXV�HIILFDFHV�GDQV� O
RUGUH�$OOLp+DUPR\ ��JUDWLO$VXOR[7URSRWRQH/D� VpOHFWLYLWp�SDUUDSSRUW�DX� WUqIOH�YDSOXW{W�HQ�VHQVLQYHUVH�
/
DXWRPQH�HVW� ODSpULRGH� SULYLOpJLpHSRXU� OD� OXWWH�FRQWUHOHV� UXPH[� $O
DXWRPQH�� SULYLOpJLHUO
DOOLp��HQ� ORFDOLVp��(Q� WUDLWHPHQW�HQ�SOHLQFKRLVLU� OH�JUDWLO RXO
+DUPRQ\�
$X�SULQWHPSV��RQSHXW�XWLOLVHU� O
DVXOR[�VXU�GHV� UXPH[ SDVPRQWpV��HWpYHQXWHOOHPHQW OHWURSRWRQH �V
LO� \�DGHV� UXPH[ HQPRQWDLVRQ��� 3RXUFDOPHU� OHV� UXPH[GDQV� O
DWWHQWH�G
XQHLQWHUYHQWLRQ�SOXVHIILFDFH�j� O
DXWRPQH��
/HV� FKDUGRQV/D�ERQQH�SpULRGHG
LQWHUYHQWLRQ�HVW�SOXVVRXYHQW�DX�SULQWHPSV�j� OD� IORUDLVRQ�� /HFORS\UDOLG �/RQWUHO�RX� OH�0&3$ VRQW� OHVPROpFXOHV� OHV�SOXVHIILFDFHV�

!�FRQWUHUXPH[ HWFKDUGRQV

!�]RRP�VXU�OHV�SK\WRV/D�SUDLULH�UpGXLW�O
XWLOLVDWLRQ�GH�SK\WRV/HV�H[SORLWDWLRQV�HQ�V\VWqPH�KHUEDJHU�XWLOLVHQW�SHX�GH�SHVWLFLGHV��VXUWRXW�VXU�OHV�SUDLULHV��/HV�SUDLULHVUHoRLYHQW�HQYLURQ�����GHV�PDWLqUHV�DFWLYHV�WRWDOHV�XWLOLVpHV�SDU�OHV�KHUEDJHUV��DORUV�TX
LOV�UHSUpVHQWHQW����GHV�VXUIDFHV�

/HV�JUDLQHV�GH�FKDUGRQV�GHVFKDPSV�VH�SURSDJHQW�WUqV�ORLQ�

O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������



!�]RRP

1H�SDV�DOOHU�DX�GHOj�GH�����O�KD�SRXU�O
DVXOR[ ��HQWUH���O HW���ORQ�JDJQH����HQ�HIILFDFLWp��0LHX[�YDXW�XWLOLVHU�O
DVXOR[ VHXO�V
LOQ
\�D�SDV�GH�PRQWpH�j�JUDLQHV�GH�UXPH[� 6LQRQ�DMRXWHU�GXWURSRWRQH�$�O
DXWRPQH��RQ�D�GHV�SURGXLWV�SOXV�HIILFDFHV�TXH�O
DVXOR[�VXUWRXW�j�GHV�GRVHV�HQWUH���HW���O� 3DU�H[HPSOH�OH�JUDWLO� 0DLVoD�Q
D�SDV�YUDLPHQW�G
LQWpUrW�G
DVVRFLHU�OHV�GHX[�/H�JUDWLO HVW�VpOHFWLI�GX�WUqIOH��&HSHQGDQW�LO�QH�IDXW�SDV��FRPPHO
DOOLp��O
XWLOLVHU�DX�SULQWHPSV���LO�SHXW�SURYRTXHU�GHV�EDLVVHV�GHUHQGHPHQW��XQ�UHWDUG�YRLUH�XQH�GHVWUXFWLRQ�GX�WUqIOH��-H�QH�FURLVSDV�TX
LO�VRLW�WUqV�HIILFDFH�j���J�KD��6HORQ�PHV�HVVDLV��OHEDVFXOHPHQW D�OLHX�YHUV����J�KD���j���J�KD�PrPH�OHVUHQRQFXOHV�Q
pWDLHQW�SDV�WRXFKpHV�+DUPRQ\ D�XQ�SHX�SUqV�OD�PrPH�HIILFDFLWp�TXH�OH�JUDWLO�/
8��' Q
D�DXFXQ�LQWpUrW���LO�IDLW�WRXUQHU�OHV�IHXLOOHV�HW�F
HVW�WRXW�$WWHQWLRQ�j�O
DOOLp�DX�SULQWHPSV�VXU�SUDLULHV���RQ�SHXW�DYRLU�XQHSpQDOLVDWLRQ�GH�UHQGHPHQW�GH�O
RUGUH�GH���j���WRQQHV�GH�06�KD��PrPH�j��J�KD�OH�WUqIOH�GpJDJH����/H�WUDLWHPHQW�DXWRPQDO�HVWSUpIpUDEOH�WDQW�GX�SRLQW�GH�YXH�GH�O
HIILFDFLWp�TXH�GH�ODVpOHFWLYLWp����j�O
DXWRPQH�OD�VqYH�V
LQYHUVH��HW�OH�SURGXLW�GHVFHQGMXVTX
DX[�UDFLQHV��LO�DJLW�VXU�OHV�FHOOXOHV�GH�FURLVVDQFH��%RIL[ HW�%RVWRQ��PrPHV�PDWLqUHV�DFWLYHV��PrPHVFRQFHQWUDWLRQV��QH�VRQW�SDV�VpOHFWLIV�GX�WUqIOH���HVW�LO�HIILFDFH�j��O �KD�"��LO�HVW�KRPRORJXp�j���O�KD�

3URGXLW 0DWLqUH�DFWLYH 'RVH QRPEUH�GH�FDV SpULRGHDVXOR[���WURSRWRQH DVXODPH�������0&3% GH���j���O�GH�FKDTXH � DXWRPQH
PLNDGR VXOFRWULRQH ����O � DXWRPQH����O � SULQWHPSVDVXOR[ DVXODPH ����O � SULQWHPSVDVXOR[���PLNDGR DVXODPH���VXOFRWULRQH ��O�������O � SULQWHPSV
8����P�EDVI ������0&3$ �����O � SULQWHPSV

/HV�WUDLWHPHQWV�HQ�SOHLQ�VXU�MHXQHV�SUDLULHVVHPpHV�j�O
DXWRPQH

/
DYLV�GX��VSpFLDOLVWH����/H�JO\SKRVDWH HVW�VXUWRXW�XQ�DQWL�JUDPLQpH� ,O�HVW�WUqV�HIILFDFHFRQWUH�OH�FKLHQGHQW���PDLV�D�SHX�G
LQWpUrW�VXU�FKDUGRQV�RXUXPH[�/
DULDQH HW�OH�ORQWUHO VRQW�SUpIpUDEOHV�VXU�FKDUGRQV��/
DULDQH HVWXWLOLVp�j���O�KD�HQ�SOHLQ���HQ�WUDLWHPHQW�ORFDOLVp�RQ�O
XWLOLVH�j�XQHGRVH����IRLV�LQIpULHXUH�j�O
KHFWDUH���,O�FRQWLHQW�GX�0&3$ TXLUHQIRUFH�OH�FORS\UDOLG FRQWUH�OHV�FKDUGRQV��/
DULDQH IRQFWLRQQHDXVVL�VXU�OHV�UXPH[� 3RXU�FHV�WUDLWHPHQWV�LO�IDXW�GH�OD�WLJH���LOVRQW�XQH�DFWLRQ�VXU�OHV�SODQWHV�HQ�SOHLQH�FURLVVDQFH�/H�JDUORQ LQQRY HVW�XQ�GpEURXVVDLOODQW��KRPRORJXp�VXU�SUDLULHVSHUPDQHQWHV���SOXW{W�XWLOLVp�FRQWUH�OHV�URQFHV�DXWRXU�GHV�ILOV��,OQH�PDUFKH�SDV�ELHQ�VXU�OH�FKDUGRQ�RX�OH�UXPH[�/
DOOLp�HVW�OH�PHLOOHXU�DQWL�UXPH[��PDLV�LO�Q
HVW�SDV�VpOHFWLI�GXWUqIOH��,O�HVW�HIILFDFH�VXU�GHV�UXPH[ LQVWDOOpV�HW�D�XQH�SHWLWHDFWLYLWp�FRQWUH�OHV�FKDUGRQV��0LHX[�YDXW�FHSHQGDQW�SULYLOpJLHUGHV�WUDLWHPHQWV�j�O
DXWRPQH�VXU�UXPH[�$WWHQWLRQ�OH�WURSRWRQH Q
HVW�DXWRULVp�TXH�VXU�WUqIOH�YLROHW��HW�SDVVXU�5*$ RX�WUqIOH�EODQF��/H�WURSRWRQH YD�HPSrFKHU�OH�UXPH[ GHJUDLQHU��PDLV�VL[�PRLV�DSUqV�RQ�UHWURXYHUD�OH�PrPH�QRPEUH�GHUXPH[� (Q�UHYDQFKH�OH�WURSRWRQH D�XQH�DFWLYLWp�DQWL�FKDUGRQV �DSSOLTXp�DX�SOXV�WDUG�DX�VWDGH�ERXWRQ�IORUDO��LO�IDLW�OH�PrPH�HIIHWTX
XQH�IDXFKH�

3URGXLW 0DWLqUH�DFWLYH 'RVH QRPEUH�GH�FDV SpULRGHDULDQH IOXUR[\S\U���FORS\UDOLG�������0&3$ ����j������J�KD � DXWRPQH
JDUORQ�LQRY WULFORS\U �����O�KD � DXWRPQHJO\SKRVDWH JO\SKRVDWH �����O�KD � DXWRPQH�RX�SULQWHPSVORQWUHO���� FORS\UDOLG �����j������O��KD � SULQWHPSV�RX�DXWRPQHDOOLp PHWVXOIXURQ�PpWK\O � SULQWHPSVWURSRWRQH ����0&3% �����O�KD � SULQWHPSV

/HV�WUDLWHPHQWV�ORFDOLVpV�VXU�SUDLULHV�LQVWDOOpHV
1RXV�DYRQV�GHPDQGp�j�5HQp�'LYHUUqV GH� OD�&KDPEUH�G
DJULFXOWXUH�GX�)LQLVWqUH��GH�FRPPHQWHU� OHVSUDWLTXHV�HQUHJLVWUpHV�VXU�OHV�IHUPHV��VXU�O
HIILFDFLWp�UHODWLYH�GX�SURGXLW�HW�RX�GH�OD�SpULRGH�FKRLVLH��GDQV�ODOXWWH�FRQWUH�OHV�SULQFLSDOHV�YLYDFHV�GHV�SUDLULHV���OHV�pWHUQHOV�FKDUGRQV�HW�UXPH[�

9RV�SUDWLTXHV�FRQWUH�OHV�YLYDFHV�j�OD�ORXSH
$OOLp��/RQWUHO ����RX�JO\SKRVDWH VRQW�OHV�SOXV�XWLOLVpV�

/
DYLV�GX��VSpFLDOLVWH���/H�WURSRWRQH Q
D�SDV�G
LQWpUrW�VXU�OHV�MHXQHV�SRXVVHV�GHUXPH[� /
DVXOR[ DJLW�VXU�GHV�UXPH[ LVVXV�GH�JUDLQHV�RX�GH

/HV�WUDLWHPHQWV�HQ�SOHLQ�VXU�OHV�SUDLULHV�LQVWDOOpHV
3URGXLW 0DWLqUH�DFWLYH 'RVH�SDU�KD QRPEUH�GH�FDV UpVXOWDWDVXOR[ DVXODPH GH���O�j���O��KD � DXWRPQHGH�����O�j�����O��KD � SULQWHPSVDVXOR[���JUDWLO DVXODPH���DPLGRVXOIXURQ ��O�������O � DXWRPQH
JUDWLO DPLGRVXOIXWRQ ���J � DXWRPQH���J � SULQWHPSV+DUPRQ\ WKLIHQVXOIXURQ GH����j����J � DXWRPQH8���' ����' ��O � DXWRPQHDOOLp PHWVXOIXURQ�PpWK\OH GH���j����J � SULQWHPSVDVXOR[���PLNDGR DVXODPH���VXOFRWULRQH ��O�������O � SULQWHPSVDVXOR[���WURSRWRQH DVXODPH�������0&3% �O�����O � SULQWHPSVERIL[�RX�ERVWRQ IOXUR[\S\U���FORS\UDOLG�������0&3$ GH���O�j������O�KD � SULQWHPSV

$VXOR[��HQ�DVVRFLDWLRQ�DX�WURSRWRQH RX�DX�PLNDGR�HVW� OH�SOXVXWLOLVp�

VRXFKH�j�SDUWLU�GH�����IHXLOOHV��/H�PLNDGR�DJLW�VXU�GHV�UXPH[ GH�JUDLQH�MXVTX
j�����IHXLOOHV���LOGRLW�rWUH�DSSOLTXp�DX�VWDGH���IHXLOOHV�WULIROLpHV GX�MHXQH�WUqIOH�6
LO�Q
\�D�TXH�GH�SHWLW�UXPH[��O
XWLOLVHU�VHXO��VDQV�DVXOR[� /HPLNDGR�VHUD�GRQF�XWLOLVp�SOXW{W�j�O
DXWRPQH�TX
DX�SULQWHPSV�8��P HVW�LQWpUHVVDQW�VXU�FKDUGRQV�DX�SULQWHPSV��$WWHQWLRQ�LOQ
HVW�SDV�VpOHFWLI�GX�WUqIOH��6D��PDWLqUH�DFWLYH�OH�0&3$ HVWpTXLYDOHQWH�DX�FORS\UDOLG HQ�WHUPH�G
HIILFDFLWp�HW�EHDXFRXSPRLQV�FKqUH��(Q�UHYDQFKH��OH�0&3$ HVW�FODVVp�HQ�JURXSH���SDU�%UHWDJQH�(DX�SXUH��GX�IDLW�GHV�ULVTXHV�GH�WUDQVIHUW��DORUVTXH�OH�FORS\UDOLG �/RQWUHO��HVW�FODVVp�HQ�JURXSH����/H�0&3$Q
HVW�GRQF�SDV�DSSOLFDEOH�VXU�OHV�SDUFHOOHV�j�ULVTXH�IRUW��PrPHHQ�ORFDOLVp�
7RXMRXUV�O
DVXOR[�� OH�JUDWLO RX�O
KDUPRQ\�

O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������
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!�YR\DJH�GX�&HGDSD DX�*UDGHO

(Q�DUULYDQW�DX�*$(& GH�0DODEULW�� F
HVW� ODVREULpWp�TXL�QRXV�IUDSSH��/D�UHFKHUFKH�G
DXWR�QRPLH�TXH�QRXV�SUrFKRQV�VL�ELHQ�SRXU�QRWUHV\VWqPH�IRXUUDJHU��HVW�pWHQGXH�j�O
HQVHPEOH�GHO
H[SORLWDWLRQ��/
DFFHVVLELOLWp�GHV�WHUUHV�SHUPHWXQH�URWDWLRQ�KHUEDJqUH�OHQWH�VXU�O
HQVHPEOH�GHOD� VXUIDFH��DYHF� OHV� DYDQWDJHV�DJURQRPLTXHVOLpV��VWUXFWXUH�GX�VRO��IDLEOH�SUHVVLRQ�VDQLWDLUH�DUULqUH�HIIHWV�GHV�SUpFpGHQWV�FXOWXUDX[���/DPpFDQLVDWLRQ�HVW�WUqV�OLPLWpH���DGKpVLRQ�j�XQH&80$ SRO\YDOHQWH�PDLV�VDQV�WUDFWHXU���SRXU�WDQW�LO�Q
\�D�SDV�XQ�VHXO����URXHV�PRWULFHV��DX*$(& ��/
DVVROHPHQW�HW�OD�UHODWLYH�GLVSRQLEL�OLWp�HQ�PDLQ�G
±XYUH SHUPHWWHQW�G
pYLWHU�ODFRXUVH�j� OD�SURGXFWLYLWp�GX�WUDYDLO�TXL�UpFODPHWRXMRXUV�SOXV�GH�SXLVVDQFH��GH� ODUJHXU��GHWRQQDJH��HWF��&
HVW�G
DLOOHXUV�OH�JURV�GpEDW�GXPRPHQW�DX�VHLQ�GH� OHXU�&80$ �� OH�*$(&��DLQVLTXH�TXHOTXHV�DXWUHV�DGKpUHQWV��GHPDQGHQW�j�FH�TXHOH�WUDLQ�G
RXWLOV�Q
pYROXH�SOXV�HQ�GLPHQVLRQ��VLQRQOD� FRKpUHQFH�GH� O 
pTXLSHPHQW�VHUD�SHUGXH��DXMRXUG
KXL��DYHF� O
HQVLOHXVH �� UDQJV�� OH� IDFWHXUOLPLWDQW�HVW�OH�WDVVDJH��DORUV�SRXUTXRL�DXJPHQWHU�OHGpELW�GX�FKDQWLHU�"�$UUrWHU�OD�FRXUVH�DX�PDWpULHO�SOXV�SXLVVDQW
&{Wp�GLVWULEXWLRQ�GHV�IRXUUDJHV��OD�GpPRQVWUDWLRQHVW�DXVVL�VXUSUHQDQWH���GpMj�SUqV�GHV�GHX[�WLHUV�GHO
LQJHVWLRQ�DQQXHOOH�O
HVW�VRXV�IRUPH�GH�SkWXUDJH��OHSHX�GH�PDwV� HVW� FRQVRPPp�HQ� OLEUH� VHUYLFH��HWO
HQVLODJH�G
KHUEH�HVW�UHSULV�SDU�XQH�JULIIH�DUULqUH�GH���DQV�SRXU�rWUH�GpSRVp�GDQV�XQH�DXJH�FRXYHUWHFHQWUDOH���TXHOTXHV�FRXSV�GH�IRXUFKH�j�PDLQ�UDS�SURFKHQW�OH�IRXUUDJH�GH�SDUW�HW�G
DXWUH��/H�FRQFHQ�WUp�HVW�GLVWULEXp�HQ�VDOOH�GH�WUDLWH�GHSXLV�«������ �/
HVVHQWLHO�GHV�EkWLPHQWV�HVW�GX�PrPH�kJH���DLUHGpFRXYHUWH�UDFOpH��ORJHWWHV SDLOOpHV��PLVH�DX[�QRU�PHV� UpDOLVpH�PDLV� j� FRPSOpWHU�FRPSWH� WHQX�GHO
pYROXWLRQ�GH�OD�UpJOHPHQWDWLRQ��5pVXOWDW� VXU� OD� FKDUJH� WRWDOH� GH�PpFDQLVDWLRQ������½���KD�6$8 FRQWUH�����½��KD�SRXU�OH�JURXSH&('$3$ HW�����½�KD�SRXU�OH�5,&$��VWDWLVWLTXHVRIILFLHOOHV�GH�O
DGPLQLVWUDWLRQ���'HUQLHU�VHFUHW�VXUFHWWH�SHUIRUPDQFH���LO�Q
\�D�DXFXQH�PDLQ�G
±XYUHH[WpULHXUH�GH�FRQGXLWH��/D�UpFROWH�HVW�DVVXUpH�HQEDQTXH�GH� WUDYDLO�� SHUPHWWDQW�GHV� WDULIV�QHWV&80$ GH�����½�SDU�KHXUH�G
HQVLOHXVH��TXHO�TXHVRLW� OH� IRXUUDJH��DYHF�XQ� UHQGHPHQW�GH� FKDQWLHUSRVVLEOH� MXVTX
j���� WRQQHV�GH�PDWLqUH�VqFKH�SDUKHXUH�HQ�KHUEH��'DQV�FHV�FRQGLWLRQV��XQH�UpFROWH

G
KHUEH��PrPH�j�IDLEOH�UHQGHPHQW��QH�OHXU�UHYLHQWSDV�SOXV� FKHU� HQ� HQVLODJH�TX
HQ�IRLQ�� 6DQV�PDLQG
±XYUH VDODULpH�� OHV� UpFROWHV�SUHQQHQW�SOXV� GHWHPSV��SRXUUDLW�RQ�UpWRUTXHU��PDLV�ORUVTX
RQ�QRXVDQQRQFH�VL[�VHPDLQHV�GH�FRQJpV�DQQXHOV��HW�GHX[ZHHN�HQGV�GH�GHX[�MRXUV�FRPSOHWV�VXU���FKDFXQ�RQ�Q
LQVLVWH�SDV���7RXWH� OD� UpIOH[LRQ� VXU� O
H[SORLWDWLRQ�VHPEOH� jO
LPDJH�GH� FHOOH� VXU� OD�PpFDQLVDWLRQ� �� EkWLPHQWVDQFLHQV�PDLV�ELHQ�HQWUHWHQXV��LQWUDQWV PLQLPXPVXU�OHV�FXOWXUHV���SDV�GH�IXPXUH�PLQpUDOH�GH�IRQG�SDV�GH�WUDLWHPHQW�FKLPLTXH�VXU�KHUEH��IDLEOH�UHQRX�YHOOHPHQW�GHV�SUDLULHV��WRXV�OHV�����DQV���SURGXF�WLRQ�GH� VHPHQFHV�IHUPLqUHV��\� FRPSULV�HQ�PDwV�VHORQ�XQH� WHFKQLTXH�G
K\EULGDWLRQ�ELHQ� U{GpH� �FR�W�DQLPDO�UpGXLW���DXWRQRPLH�DOLPHQWDLUH�PD[L�PDOH� �VHXOV� TXHOTXHV�NLORV� GH� WRXUWHDX�GH� FRO]DVRQW�DFKHWpV�SRXU�SRXVVHU�XQ�SHX�OD�SURGXFWLRQ�HQILQ� GH� FDPSDJQH� VL� EHVRLQ��� ERQQH� SUpYHQWLRQVDQLWDLUH�EDVpH�VXU� O
REVHUYDWLRQ�GX� �WURXSHDX�HWO
DQWLFLSDWLRQ�GHV�SUREOqPHV��VpOHFWLRQ�EDVpH�SULRUL�WDLUHPHQW VXU�OD�UXVWLFLWp�HW�OD�ORQJpYLWp���DGKpVLRQDX�FRQWU{OH�ODLWLHU�VDQV�DSSXL�WHFKQLTXH�8Q�FR�W�GH�PpFDQLVDWLRQ�j�O
KHFWDUH�SUHVTXH��IRLV�SOXV�IDLEOH�TX
DX�&HGDSD
2Q�SRXUUDLW�pQXPpUHU�ELHQ�G
DXWUHV�SRVWHV�GH�FKDU�JHV�WUqV�PDvWULVpV���FKDTXH�SHWLWH�RX�JUDQGH�SHUIRU�PDQFH�GDQV�FKDTXH�SRVWH�VH�FXPXOH�SRXU�REWHQLUXQ� UpVXOWDW� pFRQRPLTXH� LPSUHVVLRQQDQW��$LQVL�SRXU�����HXURV GH�YHQWHV��O
DJULFXOWHXU�PR\HQ�GX5,&$�WLUH����HXURV GH�UHYHQX��FHOXL�GX�&('$3$���HXURV��FHOXL�GX�*5$'(/ ���HXURV��HW�OH�*$(&

/HV�DVVRFLpV�GX�*$(& 0DODEULW j�9LHOOHYLJQH �/RLUH�$WODQWLTXH��VH�VRQW�DWWDTXpV�j�WRXV�OHV�SRVWHV�GHFKDUJHV��HQ�SDUWLFXOLHU�OD�PpFDQLVDWLRQ��5pVXOWDW���G
H[FHOOHQWV�UpVXOWDWV�pFRQRPLTXHV�VDQV�VDFULILHU�OHWHPSV�GH�WUDYDLO��9R\DJH�DX�SD\V�GX�*5$'(/��XQ�JURXSH�ORFDO�G
DJULFXOWXUH�GXUDEOH�GDQV�OH�VXG�GH�OD/RLUH�$WODQWLTXH�

7URLV�KRPPHV�HW�XQ�FR�W�ILQ
����/H�*$(&��DVVRFLpV� ��'HQLV*DERULDX�� UHPSODFpSDU�0DWKLHX+HUYRXsW HQ������+XEHUW� /HEUHWRQ HW-HDQ� 5LFKDUG������� OLWUHV�GH� ODLWHW����E±XIV GH���PRLV�YHQGXV�SDU�DQ���KD� �GRQW���GUDLQpV��GRQW����KDpORLJQpV�XWLOLVpVVHXOHPHQW�SDU� OHVJpQLVVHV�HW�ERHXIV���YDFKHV�3ULP+ROVWHLQ� ����DUHVDFFHVVLEOHV� SDUYDFKH�����KD�GH�PDwV�����KD�GH�EOp�RX�GHPpODQJH�FpUpDOLHU��OH� UHVWH�HQ�SUDLULHV�FKDUJHPHQW������8*%�KD� GH� 6)3�� WRQQHV�GH� IRXUUDJHVWRFNp�SDU�8*%

����'RQQpHVWHFKQLFR�pFRQRPLTXHV5pJLPH� ILVFDO� �� IRUIDLW����NJ�GHFRQFHQWUpV�SDU�9/�GRQW����NJ�DFKHWpV���¼ G
HQJUDLV���KD���¼�GH�IUDLV�YpWR�8*%����GH� UHQRXYHOOH�PHQW�9/����� OLWUHV�SDU�YDFKH7%������73 ����

&H�TXL�IUDSSH��F
HVW�OD�VREULpWp���OHV�EkWLPHQWV�VRQWDQFLHQV��PDLV�ELHQ�HQWUHWHQXV�

O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������
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GH�0DODEULW ��� HXURV ��(W� WRXW�FHFL� DYHF�XQHSURSRUWLRQ�G
DLGHV�SXEOLTXHV�GDQV�OH�FKLIIUH�G
DIIDL�UHV�ELHQ�SOXV�IRUWH�SRXU�OHV�GHX[�SUHPLHUV�JURXSHV�DXWRXU�GH�����FRQWUH�����SRXU�OHV�GHUQLHUV���'HVSLVWHV�j�H[SORUHU�SRXU�WHQWHU�OH�PDLQWLHQ�GH�O
HP�SORL�HQ�DJULFXOWXUH���&RPPH�TXRL�OD�WHFKQLTXH�Q
HVWSDV�QHXWUH���VHORQ�VHV�FRQYLFWLRQV�HW�VHV�PRGHV�GHSURGXFWLRQ��RQ�SHXW�IDoRQQHU�XQ�SD\VDJH�SDU�VRQQRPEUH�G
KDELWDQWV�\�WUDYDLOODQW��SDU�VRQ�ERFDJH�SDU�OD�SURWHFWLRQ�GH�VRQ�HQYLURQQHPHQW�8QH�UpDOLWp�WUDQVSRVDEOH "
%LHQ�V�U��RQ�SHXW� WRXMRXUV�GLUH�TXH�FH�Q
HVW�SDVWUDQVSRVDEOH �� DORUV�YR\RQV� OHXUV�DWRXWV�HW� OHXUVFRQWUDLQWHV��,OV� VRQW�GDQV�XQ� VHFWHXU�UHPHPEUp�PDLV� OH� VLqJH� HVW� VLWXp� DX� SLHG� G
XQ� FDUUHIRXULPSRUWDQW��GLYLVDQW�OH�SDUFHOODLUH�HQ�TXDWUH�HW�H[L�JHDQW�GHV�GpWRXUV�SRXU� O
DFFqV�GHV� DQLPDX[�DX[SDUFHOOHV��/HV�SDUFHOOHV�VRQW�JUDQGHV��WURS�SRXU�OHVDQLPDX[��PDLV�ELHQ�SRXU�OD�PpFDQLVDWLRQ��/D�SUHV�VLRQ�IRQFLqUH�SDUDvW�DVVH]�IDLEOH��DYHF�XQ�SUL[�GHO
RUGUH�GH������½�SDU�KD��SRXU�XQ�SRWHQWLHO�PR\HQ�/HV� H[SORLWDQWV�EpQpILFLHQW�G
XQ�GpYHORSSHPHQWWUqV� DQFLHQ� GH� O 
H[SORLWDWLRQ��PDLV� L OV� V 
HQDFFRPPRGHQW��,OV� VRQW� LPSRVpV�DX� UpJLPH�GXIRUIDLW��SDUWLFXOLqUHPHQW�LQWpUHVVDQW�DYHF�FH�QLYHDXG
HIILFDFLWp�pFRQRPLTXH��&H�UpJLPH�HVW�SOXV�IDFLOH�PHQW� DFFHVVLEOH�DX[�*$(& RX� DX[� LQGLYLGXHOVTX
DX[�FRXSOHV��GX� IDLW�GH� O
DEVHQFH�GH� WUDQVSD�UHQFH�SRXU�FHV�GHUQLHUV���PDLV�FH�UpJLPH�ILVFDO�Q
HVWSDV�XQH�IDYHXU�OLPLWpH�j�OHXU�FDQWRQ�8QH�H[SORLWDWLRQ�SOXV�WUDQVPLVVLEOH
,O� HQ� GpFRXOH�XQH� WUDQVPLVVLELOLWp�SOXV� IDFLOH� GHO
H[SORLWDWLRQ���XQ�IDLEOH�QLYHDX�GH�UHSULVH�GRQQHDFFqV�DX�PpWLHU�DYHF�DXWDQW�YRLUH�SOXV�GH�UHYHQXTX
HQ�H[SORLWDWLRQ�PR\HQQH��&
HVW�FH�TXL�YD� VHSDVVHU�HQ������DYHF�OH�UHPSODFHPHQW�GH�'HQLV�SDU0DWKLHX��DFWXHOOHPHQW�HQ�FRQWUDW�GH�SUp�LQVWDOOD�WLRQ�DX�*$(&��DYHF�j� O
RFFDVLRQ�XQ�FRPSOpPHQWGH�TXRWD�GH��������OLWUHV��$LQVL�OH�FKDUJHPHQW�VHUDSOXV�DGDSWp�DX�SRWHQWLHO�GHV�WHUUHV��SHUPHWWDQW�XQHIXPXUH�RUJDQLTXH�SOXV�UpJXOLqUH��DFWXHOOHPHQW���KD�SDU�DQ�VRQW�SRXUYXV���4XHOTXHV�DPpQDJHPHQWVGH�EkWLPHQWV�VHURQW�QpFHVVDLUHV��PDLV�LO�Q
HVW�SDVSUpYX� GH� FDWKpGUDOH SRXU� O
HQVHPEOH�GHV� YDFKHVODLWLqUHV�2Q� FRQVWDWH�TXH� O
REVHVVLRQ�GH� OD�PDvWULVH�GHVFKDUJHV�SDLH��HW�SDV�ULHQ�TX
XQ�SHX���9LVLWHU�FHWWHIHUPH�QRXV�UHPHW�HQ�FDXVH���TXDQG�RQ�FURLW�DYRLUUpGXLW�OHV�FKDUJHV�DX�PLQLPXP�FKH]�VRL��HK�ELHQ�LOUHVWH�HQFRUH�GHV�PDUJHV�GH�SURJUqV���&HFL�GLW��FHWWHUHFKHUFKH�Q
HVW�SDV�IRUFpPHQW�O
XQLTXH�REMHFWLI�GHFKDFXQ��G
DXWUHV�FRQWUDLQWHV��HW� QRWDPPHQW�OHVFRQGLWLRQV�HW� OD�TXDQWLWp�GH�WUDYDLO��SHXYHQW�rWUHSULRULWDLUHV��/H�*$(& GH�0DODEULW UHVWH�WRXWHIRLVXQ�ODERUDWRLUH�HQ�PDWLqUH�G
HIILFDFLWp�pFRQRPLTXH�

5pPL /H�0p]HF��DJULFXOWHXU� HQ�*$(& j�7UHVVLJQDX[

����8Q�EULQ�GH�QRVWDOJLH�GDQV�FH�SqOHULQDJH��SRXU�5pPL /H�0p]HF�4XHO�SODLVLU�GH� UHQFRQWUHU�GHV�PLOLWDQWV�TXH� O
RQ�D�FRQQXV����DQV�SOXV� W{W��HQIDLVDQW� VHV�FODVVHV�GH�V\QGLFDOLVWH� UHPHWWDQW�HQ�FDXVH� OH� V\VWqPH�GRPLQDQW�&
HVW� OD�SUHPLqUH� IRLV�TXH� M
HQWHQGDLV�'HQLV�*DERULDX� �GH�9HQGpH��HW�'HQLV*DERULDX� �GH� /RLUH�$WODQWLTXH��SDUOHU� WHFKQLTXH��DSUqV� OHV�DYRLU�HQWHQGXV�PLOLWHU� V\QGLFDOHPHQW SRXU� OD� UHPLVH�HQ�FDXVH�GX�V\VWqPH�GRPLQDQW��GX�WRXMRXUV�SOXV�� ��&RPPH�TXRL�DYHF�GHV�FRQYLFWLRQV��RQ�SHXW� FKDQJHU� O
RUGUHpWDEOL��$ORUV� LPDJLQH]� OD�FKDQFH�TXH�QRXV�DXULRQV�HXH�VL� OD�SROLWLTXH�DJULFROHDYDLW�pWp�pFULWH�j� O
HQGURLW�� /D�PDMRULWp�GHV�SD\VDQV�SURGXLUDLW� VHORQ�XQ�PRGHpFRQRPH��QDWXUHOOHPHQW� ������'HV�SD\VDQV�DYHF�XQ�PRUDO�G
HQIHU��SRXU�3DWULFN�/H�)XVWHF�&H�TXL�P
D� OH�SOXV�PDUTXp�F
HVW� OD� VROLGDULWp�HQWUH� OHV�GLIIpUHQWHV�JpQpUDWLRQV�HW� OH�QRPEUH� LPSRUWDQW�GH� MHXQHV� UHQFRQWUpV�DX�FRXUV�GH�FHV�GHX[� MRXUV��/DIRUFH�GX�*UDGHO HVW�G
rWUH�VXU�XQ�SHWLW� WHUULWRLUH��FH�TXL�FUpH�GH�ERQQHVFRQGLWLRQV�SRXU� LQVWDOOHU�GHV� MHXQHV�� ,OV� WUDYDLOOHQW�HQVHPEOH�HQ�&80$��DYHFGHV� LQYHVWLVVHPHQWV�TXL�QH� VRQW� MDPDLV�GLVSURSRUWLRQQpV��PDLV�HIILFDFHV�� ,OVFURLHQW� WUqV� IRUW�j�XQH�DJULFXOWXUH�GXUDEOH�HW� IDPLOLDOH��(W� LOV�RQW�GH� WUqV�ERQVUpVXOWDWV�PrPH�V
LOV� WUDYDLOOHQW�GDQV�XQ�FRQWH[WH�FOLPDWLTXH� WUqV�GLIILFLOH�SRXU� ODJHVWLRQ�GH� O
KHUEH��8Q�FRQWH[WH�TXL�Q
D�ULHQ�j�YRLU�DYHF�FHOXL�GHV�&{WHVG
$UPRU��'RPPDJH�TXH� OHV�KHUEDJHUV�SHVVLPLVWHV�GHV�&{WHV�G
$UPRU�Q
DLHQWSDV�SDUWLFLSp�DX�YR\DJH� �������,OV�RQW�YUDLPHQW�SRXVVp� OH�ERXFKRQ� WUqV� ORLQ�DX�*UDGHO��0LFKHO�$UULHXOD��GH� OD�)5&LYDP $TXLWDLQH�/H�SRLQW� IRUW�D�pWp� OH�SUHPLHU� MRXU�DX�*$(& 0DODEULW��XQ�*$(& j�WDLOOHKXPDLQH��R�� OH�GpEDW�D�SRUWp� VXU� OD�UpGXFWLRQ�GHV�FKDUJHV�HW� OHV�PR\HQV�PLVHQ�SODFH�SRXU� OHV� OLPLWHU�DX�PD[LPXP��/H�SOXV�VXUSUHQDQW�D�pWp�SRXU�PRLO
DUULYpH�HW� OD�YLVLWH�j�TXHOTXHV�NLORPqWUHV�GH�GLVWDQFH�VXU�XQ�*DHF ��DVVRFLpV����KD�HW���������OLWUHV�GH�TXRWD�RX�RQ� UHWURXYDLW� O
DUFKpW\SH�GXSURGXFWHXU�GH� ODLW�FRQYHQWLRQQHO� LQWHQVLI� �F
pWDLW� OH� OLHX�GH� O
KpEHUJHPHQW��� -
DLEHDXFRXS�DSSULV�HQ�GHX[� MRXUV��HW� WURXYp�TXH�YRXV�DYLH]�HIIHFWXp�XQ� WUqV�ERQWUDYDLO� VXU� OH� WKqPH�GHV� UpGXFWLRQV�GH�FKDUJHV�TXH� MH�YDLV� WHQWHU�GH�UHOD\HUGDQV�PRQ�JURXSH�FLYDP�� OH�FLYDP DJURELR EHDUQ TXL�FRPSWH�����DGKpUHQWVHW�TXL�HVW�EDVp�D�3DX��

!�LPSUHVVLRQV�GH�YR\DJH

&DSLWDO�SDU�DFWLI��HQ�HXURV� &DSLWDO�SRXU������OLWUHV�GH�ODLW5,&$ ��������&('$3$ ������� ���*5$'(/� ������� ���*DHF�GH�0DODEULW ������� ���

�,O�HQ�GpFRXOH�XQH�WUDQVPLVVLELOLWp�SOXV�IDFLOH�GH�O
H[SORLWDWLRQ���XQ�IDLEOHQLYHDX�GH�UHSULVH�GRQQH�DFFqV�DX�PpWLHU�DYHF�DXWDQW�YRLUH�SOXV�GHUHYHQX�TX
HQ�H[SORLWDWLRQ�PR\HQQH��

/HV�DVVRFLpV�GX�*DHF 0DODEULW��DYHF�OH�JURXSH�GX�&HGDSD��ORUV�GXYR\DJH�G
pWXGHV�HQ�/RLUH�$WODQWLTXH��OHV����HW����RFWREUH�

O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������



UpJLRQ�j�QH�SDVDYRLU�VRQ�FRQ�FRXUV� JpQpUDO��7RXW� VH� W LHQW �H[SOLTXH�W�LO��$4XLEHURQ������GH� O
DFWLYLWp� HVWEDVp H � VXU � O HWRXULVPH��/H�WRX�U LVPH� D� EHVRLQG
HQYLURQQHPHQWHW�GH� SURGXLWV�GHTXD O L W p � � � ���GHV� GpSHQVHV� GHVWRXULVWHV� VRQW� FRQ�VDFUpHV�j�O
DOLPHQ�WD W L RQ� H W � ODUHVWDXUDWLRQ���(W�OD�TXDOLWp�IDLW�SDUIRLV�GpIDXW����SOXW{WTXH�GH�IDLUH�GX�QpJDWLI��LO�YDXW�PLHX[�pOHYHU�OHV�JHQV�TXL�IRQWOHV� FKRVHV�ELHQ��)DLUH�VD�SODFH
/HV�SURGXLWV�VRQW�MXJpV�VXU�GLIIpUHQWV�FULWqUHV��SDUXQ� MXU\�FRPSRVp�SRXU�PRLWLp�GH�SURIHVVLRQQHOV�SRXU�PRLWLp�GH�FRQVRPPDWHXUV���&
HVW� XQH�GpJXVWD�WLRQ�j� O
DYHXJOH�� OH� MXU\�QH�FRQQDvW�SDV� OHV�SURGXLWV�TX
LOGpJXVWH���/D�GLIIpUHQFH�VH�IDLW�VXU�OH�JR�W����OHV�\DRXUWVGH�7HUUH�HW�&LHO�VRQW�WUqV�ORLQ�GHYDQW��,OV�RQW�REWHQX�OD�QRWHGH� ������� XQH� QRWH� H[FHSWLRQQHOOH� �� VHXOV� WURLV� SURGXLWV� VXUOHV����PpGDLOOHV�G
RU�RQW�GpSDVVp�����/H�MXU\�DXUDLW�QRWp��OD� VXEWLOLWp�GXJR�W�� HW� OD� JUDQGH� TXDOLWp� HW� O
KRPR�JpQpLWp�GH� OD�JDPPH��8QH�EHOOH�VDWLVIDFWLRQ�SRXU�OD�/DL�WHULH�SD\VDQQH�TXL� WHPSqUH�FH�SHQGDQW��� �QRWUH� SDUL� HVW� HQFRUH� ORLQG
rWUH� JDJQp�� ,O� QH� VXIILW� G
DYRLU� GHERQV� SURGXLWV�� HQFRUH� IDXW�LO� IDLUH� VDSODFH� GDQV� OH� PDUFKp� GHV� SURGXLWVODLWLHUV���&H�TXL�HVW� ORLQ�G
rWUHVLPSOH� 1*��&HGDSD%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� � ���½1RQ�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��

!�/D�ODLWHULH�SD\VDQQH�

/
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 ������������

&HWWH�SXEOLFDWLRQ�HVW�VRXWHQXH�SDU�GHV�IRQGV�GH�O
$'$5

�/HV�HQIDQWV�GH�3OpULQ PDQJHQW�GH� O
RU����OD�PDLULH�GH3OpULQ VDOXH�DLQVL�OH�WURSKpH�G
RU�GH�OD�JDVWURQRPLHEUHWRQQH�DWWULEXp�j� OD�/DLWHULH�SD\VDQQH�SRXU� OH\DRXUW�QDWXUH��FDWpJRULH�\DRXUW�PDLVRQ���&
HVW�XQHRFFDVLRQ�GH�VLJQDOHU�XQH�HQWUHSULVH��VXU�QRWUH�FRPPXQH��EDVpHVXU� OD�TXDOLWp�� HW� GH�PHWWUH� HQ� DYDQW� OD�TXDOLWp� GH�QRWUHFXLVLQH� FHQWUDOH���H[SOLTXH�<YHV�/H�)DXFKHXU��PDLUHGH�3OpULQ� �1RWUH�REMHFWLI�HVW�GH�SURSRVHU�XQH�DOLPHQWDWLRQGDQV�OH�FDGUH�GX�GpYHORSSHPHQW�GXUDEOH���UDMRXWH�0LUHLOOH'XERLV��DGMRLQWH�DX�GpYHORSSHPHQW�pFRQRPLTXH�HWj� O
XUEDQLVPH���HW�GH� IDYRULVHU� OHV�SHWLWHV�30(�TXL�VHGpYHORSSHQW� ORFDOHPHQW���/HV�\DRXUWV�UHQWUHQW�HQ�SOHLQ�GDQV�O
DJHQGD����GH�3OpULQ��QRXV�H[SOLTXH�DXVVL�OH�FKDUJp�GH�FRPPXQLFDWLRQ��,O�VDWLVIDLW�OHV�WURLV�D[HV��� O
HQYLURQQHPHQW��SDU�VRQ�PRGHGH�SURGXFWLRQ�� HW�SDUFH�TXH� F
HVW�XQ�SURGXLW� ORFDO�TXL� OLPLWHOHV� WUDQVSRUWV� �� O
pFRQRPLH�� SRXU� OD� FUpDWLRQ� G
HPSORL� �� HW� OHVRFLDO� FDU� LO� SDUWLFLSH� GH� O
pGXFDWLRQ� DX� JR�W� GHV� MHXQHVp OqYHV��/HV�HQIDQWV�DSSUpFLHQW
3OpULQ IDLW�XQH�SODFH�DX[��SURGXLWV�IHUPLHUV��GHSXLVTXHOTXHV�DQQpHV�GpMj� �� �GqV� OD� FUpDWLRQ�GH� OD� FXLVLQHFHQWUDOH�HQ�������RQ�D� HX�XQ� HQJDJHPHQW�VXU� OD�TXDOLWp��H[SOLTXH�0LUHLOOH�'XERLV��(W�OH�ELR��GHPDQGH�XQHMRXUQDOLVWH�"��2Q�D� IDLW�XQ�SUHPLHU�PHQX�ELR HQ� MXLQ�SRXU�YRLU� FRPPHQW�oD�VH�SDVVDLW�SDU�UDSSRUW�DX[�HQIDQWV�2Q�YD�PHWWUH�oD�HQ�SODFH�UpJXOLqUHPHQW�� MH�SHQVH�DX�PRLQVXQH� IRLV�SDU�PRLV���LQGLTXH�OD�UHVSRQVDEOH�GHV�pFROHV��&
HVW�SDV� IDFLOH��UDMRXWH� O
pOXH��OHV�JRVVHV�VRQW�KDELWXpV�DX[SRPPHV� IULWHV� ��3RXUWDQW�TXDQG�F
HVW�ERQ�� LOV�VDYHQW�YLVLEOHPHQW�OHUHFRQQDvWUH����TXDQG�LOV�RQW�YX�OHV�\DRXUWV�7HUUH�HW�&LHOSRXU� OD�SUHPLqUH� IRLV�� LOV� RQW�GLW �DK���F
HVW�GLIIpUHQW�GHG
KDELWXGH���HW�OHXU�SUHPLqUH�WHQWDWLRQ�HVW�GH� ODLVVHU�GHF{Wp��3XLV� LOV�RQW� JR�Wp«�HW�DSSUpFLp���/H�GpYHORSSHPHQW�GXUDEOH��F
HVW�DXVVL�OH�PRWHXU�GXFRQFRXUV�JpQpUDO�GHV�WURSKpHV�GH�OD�JDVWURQRPLHEUHWRQQH� GH� 4XLEHURQ�� /
LQLWLDWHXU��<YHV�0DULH*X\RW��GLUHFWHXU�GH�O 
RII LFH�GH�WRXULVPH�GH4XLEHURQ��V
pWRQQDLW�TXH�OD�%UHWDJQH�VRLW� OD�VHXOH

/HV�PHLOOHXUV�\DRXUWV�GH�%UHWDJQH
/D�ODLWHULH�SD\VDQQH��FUppH�GHSXLV�SOXV�G
XQ�DQ�SDU�OHV�DJULFXOWHXUV�GX�&HGDSD��D�REWHQX�OH�WURSKpH�G
RU�GHOD�JDVWURQRPLH�EUHWRQQH�SRXU�VRQ�\DRXUW�QDWXUH��8Q�VXFFqV�VDOXp�SDU�OD�PDLULH�GH�3OpULQ TXL�IDLW�HQWUHUUpJXOLqUHPHQW�OHV�\DRXUWV�GDQV�OHV�PHQXV�GH�OD�FDQWLQH�GHSXLV�TXHOTXHV�PRLV�

6HUJH�5RELQ��6X]DQQH�'XIRXU�HW�0DUF�0RUHOOH�GH�OD/DLWHULH�3D\VDQQH�HQ�FRPSDJQLH�GHV�pOXV�GH�3OpULQ HW�GHO
RUJDQLVDWHXU�GHV�WURSKpHV�GH�OD�JDVWURQRPLH�

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


