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0HLOOHXUV�YRHX[�SRXU�OD�QRXYHOOH�DQQpH�����

!�UHQGH]�YRXVz ���MDQYLHU�HW��HU IpYULHU���MRXUQpHV�GH� IRUPDWLRQ�jO
H[SUHVVLRQ�RUDOH j�3OpULQ GH���K�� j���K����DQLPpHSDU�O
$ILS %UHWDJQH�z ���MDQYLHU�HW��HU IpYULHU���MRXUQpHV SRUWHV�RXYHUWHV�VXUOHV�PLVHV�DX[�QRUPHV�GHV�EkWLPHQWV�ODLWLHUV�RUJDQLVpHV�SDU�OD�&KDPEUH�G
DJULFXOWXUH�GHV�&{WHVG
$UPRUz ���MDQYLHU���IRUPDWLRQ�VXU�OH�ELODQ�FRPSWDEOH SURSRVpHSDU�OD�)U&LYDP �&KDQWHSLH�z ��HW����IpYULHU�� DOLPHQWDWLRQ�GHV�KHUELYRUHV��OD�PpWKRGH2EVDOLP DYHF�O
LQWHUYHQWLRQ�GH�0��0HUFKH GX�*$%G
$QMRXz ��HW����IpYULHU���UHQFRQWUHV�LQWHU�UpJLRQDOHV�&LYDP VXUOH�WKqPH��)DFH�DX[�QRXYHDX[�FRQWH[WHV�GX�GpYHORSSH�PHQW�DJULFROH�HW�UXUDO�DXMRXUG
KXL��TXHOOH�SODFH�SRXU�OHV&LYDP "�4XHOOH�RUJDQLVDWLRQ�"�z GX ���DX����PDUV���IRUPDWLRQ�VXU�OHV�FRQFHSWV�GH�FURLVVDQFH���GpFURLVVDQFH���GpYHORSSHPHQWGXUDEOH���FR�RUJDQLVpH SDU�OD�)U&LYDP HW�OH�&HPSDPDGH�)RXHVQDQW

!�GDQV�FH�QXPpURÔ S ��HW���� UXEULTXH�2*0��HW�DFWXDOLWpV�HQ�EUHI��HWOHV�QRXYHOOHV�GX�&HGDSDÔ S ��������������HW��� � ]RRP�VXU�OH�WUDYDLO�DJULFROH�FRPPHQW�OH�YLYH]�YRXV��FRPPHQW�YRXVRUJDQLVH]�YRXV��FRPPHQW�JDJQH]�GX�WHPSV���Ô S ���HW����� DVVHPEOpH�JpQpUDOH��OHV�V\VWqPHVKHUEDJHUV�HW�OD�3$&Ô S ���������HW�VL�YRXV�URXOLH]�DX�FRO]D

����'pMj�������VLJQDWXUHV�UpFROWpHV�GDQV�OHGpSDUWHPHQW�HQ�VRXWLHQ�DX[�DJULFXOWHXUVELR HW�GXUDEOHV/
DSSOLFDWLRQ�IUDQoDLVH�GH�OD�QRXYHOOH�SROLWLTXHDJULFROH�FRPPXQH�SpQDOLVH�OHV�DJULFXOWHXUV�TXL�VHVRQW�HQJDJpV�GDQV�XQH�DJULFXOWXUH�UHVSHFWXHXVHGH�O
HQYLURQQHPHQW��YRLU�SDJHV����HW������6LJQH]�HW�IDLWHV�VLJQHU�OD�SpWLWLRQ�LQVpUpH�GDQV�FHQXPpUR��'
DXWUHV�H[HPSODLUHV�VRQW�GLVSRQLEOHV��DX&HGDSD ������������������RX�j�LPSULPHU�VXU�OHVLWH�ZZZ�FHGDSD�FRP�SHWLWLRQ�KWP

/
pTXLSH�GH�UpGDFWLRQ�GX�&HGDSD SURILWH�GH� OD�YDFDQFH� �GHQRV�DGPLQLVWUDWHXUV��RFFXSpV�HQ�FH�GpEXW�G
DQQpH�j�DFFXHLOOLUOHV�QRXYHDX[�YHQXV�GDQV�OH�FRQVHLO�G
DGPLQLVWUDWLRQ��SRXUYRXV�SUpVHQWHU��DYHF�VHV�PHLOOHXUV�YRHX[��FH�SUHPLHU�QXPpURGH�O
DQQpH��8Q�QXPpUR�XQ�SHX�VSpFLDO��SXLVTX
LO�RXYUH�XQH�ODUJH�SODFH�jGHV�WpPRLJQDJHV�DXWRXU�GX�WUDYDLO�HQ�DJULFXOWXUH��XQ�WKqPHDERUGp� VRXV�GHV�DQJOHV� YDULpV��� WHFKQLTXH�� KXPDLQ�RX���SKLORVRSKLTXH��3OXV�TX
XQ�FKRL[�pGLWRULDO��FH� UpVXOWDW�HVWO
H[SUHVVLRQ�GH�OD�GLYHUVLWp�HW�GH�OD�ULFKHVVH�GX�PRXYHPHQW�GHO
DJULFXOWXUH� GXUDEOH� �� OD� UHFKHUFKH� G
XQ� pTXLOLEUH� HQWUHO
pFRQRPLH��OH�VRFLDO�HW�O
HQYLURQQHPHQW�FRQGXLW�FKDTXH�DJUL�FXOWHXU�j�FRQVWUXLUH�VXU�VD�IHUPH�XQ�pTXLOLEUH�RULJLQDO�DGDSWpj�VD�VLWXDWLRQ�pFRQRPLTXH��VRFLDOH�HW�HQYLURQQHPHQWDOH�7RXW�VH�SDVVH�FRPPH�VL�O
DSSOLFDWLRQ�G
XQ�FDKLHU�GHV�FKDUJHV�VRPPH� WRXW� ULJRXUHXVHPHQW� ERUQp�� DERXWLVVDLW� ILQDOHPHQW�jRXYULU� GHV� HVSDFHV� GH� OLEHUWp� GDQV� OH� PpWLHU�G
DJULFXOWHXU�5HQRQFHU�j�VXLYUH�XQH�YRLH�WHFKQLTXH�ELHQ�WUDFpH��REOLJH�VDQVGRXWH�OHV�VLJQDWDLUHV�j�DOOHU�H[SORUHU�GHV�FKHPLQV�QRQ�EDOLVpV�GDQV�OHVTXHOV�LOV�YRQW�SRXYRLU�SODFHU�GH�IDoRQ�DXWRQRPH�OHXUVSURSUHV�UHSqUHV��(W�FHWWH�KDELWXGH�GH�GpFLGHU�SDU�VRL�PrPHGHYLHQW� OD� UqJOH� GDQV� WRXV� OHV�FRPSDUWLPHQWV� GH� OD� YLH�GHO
H[SORLWDWLRQ�/
DJULFXOWXUH�GXUDEOH��FH�Q
HVW�GRQF�VXUWRXW�SDV�XQ�PRGqOH��(WOHV� WpPRLJQDJHV�GH� O
(FKR�GX�&HGDSD QH�VH�YHXOHQW� MDPDLVrWUH�GHV�H[HPSOHV�j�VXLYUH��PDLV�GHV�pFODLUDJHV�GLIIpUHQWV�SDUFH�TX
rWUH�DXWRQRPH�QH�VLJQLILH�SDV�GpFLGHU�HQ�DXWDUFLH�PDLV�DX�FRQWUDLUH�rWUH�RXYHUW�j�GHV�H[SpULHQFHV�YDULpHV�HWGLIIpUHQWHV�GH�QRV�SUDWLTXHV�KDELWXHOOHV��&HV�WpPRLJQDJHV�VRQW�GHV�UHQFRQWUHV��GHV�UHQFRQWUHV�TXL�QRXVSURFXUHQW�WRXMRXUV�XQ�JUDQG�SODLVLU��1RXV�YRXV�HQ�VRXKDLWRQVDXWDQW�j�OHXU�OHFWXUH� /
pTXLSH�GH�UpGDFWLRQ�GX�&HGDSD�36� ��&RPPH� OH�SUpFpGHQW�� FH�QXPpUR� FRPSRUWH� ���SDJHV��8Q� IRUPDW� ORQJ� TXH� UHVWHUDH[FHSWLRQQHO���
O
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!�DFWX FHGDSD
����4XDWUH� QRXYHDX[� DGPLQLVWUD�WHXUV� DX�&HGDSD���3DWULFLD 5ROODQG��GH�%RXUEULDF��3DWULFN&RUQHF��GX�)RHLO��(ULF�9LDUGHW GH*ORPHO HW�0LFNDsO 7UpJRXsW GH/RVFRXsW�VXU�0HX VRQW�YHQXV�JURVVLU�OHVUDQJV�GX�&RQVHLO�G
$GPLQLVWUDWLRQ��6HUJH�5RELQ�GH�/DXUHQDQ HW�0DULH�7KpUqVH�/H�0RQQLHU�GH�6DLQW�9UDQ VRQWHX[�VRUWLV�GX�&RQVHLO���������HW�XQ�QRXYHDX�EXUHDX-HDQ�3LHUUH�*XHUQLRQ��G
+LOOLRQ HVW�HQWUpGDQV�OH�EXUHDX��6HUJH�5RELQ�HW�5pPL /H*XHQ HQ�VRQW�VRUWLV��&LQT�DJULFXOWHXUVIRUPHQW�GpVRUPDLV�OH�EXUHDX�GX&HGDSD ��3DWULFN�/H�)XVWHF��$ODLQ�+XHW�3DVFDO�6DOD�Q��5REHUW�+DPRQ��HW�-HDQ�3LHUUH�*XHUQLRQ� /H�EXUHDX�GHYUD�pOLUHOH�PRLV�SURFKDLQ�OH�SURFKDLQ�SUpVLGHQW�����'X�FKDQJHPHQW�DXVVL�� F{WpVDODULp0DUF�0RUHOOH�D�GpPLVVLRQQp�GX&HGDSD DX���MDQYLHU��SRXU�UHMRLQGUH�OD/DLWHULH�3D\VDQQH��,O� VXLW�GRQF�O
pTXLSHG
DJULFXOWHXUV�TXL�D�SLORWp�O
pWXGH�GHIDLVDELOLWp�G
XQH�ILOLqUH� ODLWLqUH�GHO
DJULFXOWXUH�GXUDEOH��SRXU�FRQWLQXHU�OHWUDYDLO�DX�GHOj�GH� O
H[SpULPHQWDWLRQ��6DPXHO�/H�0DUHF TXLWWHUD�DXVVL�OH&HGDSD OH����PDUV��SRXU�UHMRLQGUH�ODUpJLRQ�UHQQDLVH�����/H�&HGDSD D�UHQFRQWUp� OH3UpIHW��DYHF� OH�*DE HW� OD&RQIpGpUDWLRQ� SD\VDQQH2EMHFWLIV�GH�OD�UHQFRQWUH�GX���MDQYLHU���DOHUWHU�OH�3UpIHW�VXU� OHV�HIIHWVSHUYHUV�GH� O
DSSOLFDWLRQ�GH� OD� UpIRUPHGH� OD�SROLWLTXH�DJULFROH�FRPPXQH�SRXUOHV�DJULFXOWHXUV�HQJDJpV�GDQV�GHVV\VWqPHV�SOXV�UHVSHFWXHX[�GHO
HQYLURQQHPHQW��ELR HW�GXUDEOHV���PRQWUHU�DXVVL� OD�GpWHUPLQDWLRQ�GH�FHVDJULFXOWHXUV�j� IDLUH�YDORLU� OHXUV�GURLWV�0HVVDJH�ELHQ�UHoX�SDU�OH�3UpIHW��TXL�DDVVXUp�OHV�RUJDQLVDWLRQV�GH�VRQVRXWLHQ��� WRXW�HQ�FRQVWDWDQW�VRQLPSXLVVDQFH���MH�QH�VXLV�SDV�OH0LQLVWUH����1pDQPRLQV��OH�3UpIHW�DDVVXUp�TXH��OHV�VHUYLFHV�GH�O
(WDWXWLOLVHUDLHQW�OHXUV�PDUJHV�GH�PDQRHXYUH

GpSDUWHPHQWDOHV�GDQV�XQ�VRXFL�GHUpSDUWLWLRQ�pTXLWDEOH�GHV�DLGHV���5HQGH]�YRXV�HVW�SULV�SRXU�XQH�QRXYHOOHUHQFRQWUH��VXU�XQH�IHUPH�FHWWH�IRLV��SDUWLFLSDLHQW�SRXU� OH�&HGDSD j�ODUHQFRQWUH���3DWULFN� /H�)XVWHF HW� -HDQ�3LHUUH�*XHUQLRQ�����/H�&HGDSD D�UHQFRQWUp��DYHF� OH5DG��6WpSKDQH /H�)ROO��GpSXWpHXURSpHQ6WpSKDQH /H�)ROO��GpSXWp�HXURSpHQ��HVWOH�VXFFHVVHXU�GH�*HRUJHV�*DUURW��WUqVDWWDFKp�DX[�TXHVWLRQV�DJULFROHV��/DUHQFRQWUH�D�HX�OLHX�VXU� O
H[SORLWDWLRQ�GH/RwF &KDXYLQ��PHPEUH�GX�UpVHDXDJULFXOWXUH�GXUDEOH�j�$QGRXLOOp�0D\HQQH���2EMHFWLI��� IDLUH�FRQQDvWUHO
DJULFXOWXUH�GXUDEOH�HW� LQIRUPHU�OHGpSXWp�HXURSpHQ�VXU� OHV�GLIILFXOWpV�OLpHVj� O
DSSOLFDWLRQ�GH�OD�3$&� /H�GpSXWp�DDIILUPp��TX
LO� IDXW� WURXYHU�GHVPpFDQLVPHV�GH�UHGLVWULEXWLRQ�GHV�DLGHV��8QH�UHGLVWULEXWLRQ�G
DXWDQW�SOXVQpFHVVDLUH�TXH��OD� FRQWUDLQWH�EXGJpWDLUHVHUD� IRUWH�VXU� OH�VHFWHXU�DJULFROH����HQFODLU�� LO� IDXGUD�GpSHQVHU�PRLQV��PDLVGpSHQVHU�PLHX[��(W�SRXU�GpSHQVHUPLHX[��OH�GpSXWp�HXURSpHQ�FRPSWH�DYHFO
DJULFXOWXUH�GXUDEOH��� �YRXV�rWHV�GDQV� OHYUDL��9RWUH�H[SpULHQFH�HVW� LQWpUHVVDQWH�SDUFH�TXH�YRXV�DYH]�GpPRQWUp�TX
HOOHpWDLW� YLDEOH������/HV�PHVXUHV� DJUL�HQYLURQQH�PHQWDOHV VXU� OD� VHOOHWWH/HV�PHVXUHV�DJUL�HQYLURQQHPHQWDOHV�0$(��YRQW�rWUH�UpDFWXDOLVpHV SRXU�WHQLUFRPSWH�GH� O
pYROXWLRQ�GH� OD�UpJOHPHQWD�WLRQ�HW�GH�OD�QRXYHOOH�3$& �� OHV�UqJOHVG
pFR�FRQGLWLRQQDOLWp UHPSODFHQW�OHVERQQHV�SUDWLTXHV�DJULFROHV��7RXW�FH�TXLUHOqYH�GH� O
pFR�FRQGLWLRQQDOLWp QH�SHXWHQ�HIIHW�rWUH�ILQDQFp�SDU�OH�ELDLV�G
XQH0$(� 'HX[�UHQGH]�YRXV�LPSRUWDQWV��XQDX�0LQLVWqUH�HQ�IpYULHU��O
DXWUH�DXQLYHDX�UpJLRQDO�HQ�PDUV��/
HQMHX�SRXU�OH&HGDSD �� IDLUH�UHFRQQDvWUH�OH�FR�W�GXPDLQWLHQ�GX�V\VWqPH�KHUEDJHU�HWLQWpJUHU�DX�FDKLHU�GHV�FKDUJHVO
LQWHUGLFWLRQ�GHV�2*0�����/LYUHV�G
$QGUp�3RFKRQ HWFDKLHUV� WHFKQLTXHVVXU� O
DJULFXOWXUHGXUDEOH� GLVSRQLEOHV�$�FRPPDQGHU�DX&HGDSD!,O�HVW�WHPSV���z GH�ODLVVHU�OHV�SUDLULHV�WUDQTXLOOHV��F
HVW�O
KLYHUz GH�IDLUH�OH�WRXU�GH�VHV�FO{WXUHVz G
pSDQGUH�OH�FRPSRVW��VL�OH�WHPSV�OH�SHUPHWz GH�SRXUVXLYUH�OHV�SODQWDWLRQV�GH�KDLHV��RX�GH�V
LQVFULUH�GDQVOHV�SODQV�GH�SODQWDWLRQ��UHQVHLJQHPHQWV�DXSUqV�GX�EDVVLQYHUVDQW��RX�GH�OD�FRPPXQDXWp�GH�FRPPXQHV�z GH�SUpYRLU�VHV�DQDO\VHV�GH�WHUUHz GH�SHQVHU�j�VRQ�SUpYLVLRQQHO�GH�IXPXUH��DYDQW�OH����PDUV�z GH�FRXSHU�GX�ERLV��GH�FRXSHU�OHV�EUDQFKHV�TXL�JrQHQW�OHVFDELQHV�GHV�HQWUHSUHQHXUVz GH�IDLUH�VLJQHU�OD�SpWLWLRQ�HQ�IDYHXU�G
XQH�DJULFXOWXUH�GXUDEOH�YRLU�SUHPLqUH�HW�GHUQLqUH�SDJHV�

����/H�SDS\ ERRP�QH�GRSHUD�SDVOHV� LQVWDOODWLRQV� HQ�DJULFXOWXUH/H�&QDVHD V
DWWHQG�HQ�HIIHW�VHXOHPHQW�j����RX�����LQVWDOODWLRQV�HQ�SOXV�SDUDQ�HQWUH������HW������'pPRJUDSKLTXHPHQW�� OH�EDE\�ERRP GHO
DSUqV�JXHUUH�HVW�DVVH]�OLPLWp��SXLVTXHTXH�OH�QRPEUH�GH�FKHIV�G
H[SORLWDWLRQQpV�DSUqV�JXHUUH��HVW�LQIpULHXU�j�FHOXLG
DYDQW�JXHUUH��(Q�SOXV��LO� VH� OLPLWH�jWURLV�DQQpHV�������������HW�������HQVXLWH�OHV�HIIHFWLIV�EDLVVHQW�j�QRXYHDX�%UHI�XQH�GLIIpUHQFH�GH������GpSDUWVVXSSOpPHQWDLUHV�SDU�DQ��3DV�VL�VLPSOHFHSHQGDQW��SXLVTXH�OHV�DJULFXOWHXUV�QHSDUWHQW�SDV�WRXV�j����DQV�j� OD�UHWUDLWH������GHV�GpSDUWV�FRQFHUQHQW�GHV�FKHIVG
H[SORLWDWLRQ�GH�PRLQV�GH�FLQTXDQWH�FLQT�DQV���6DQV�FRPSWHU�TXH�WRXV�OHVGpSDUWV�QH�FRQGXLURQW�SDV�j�XQHLQVWDOODWLRQ�������)$55( Q
HVW�SOXV� UHFRQQXHFRPPH�DVVRFLDWLRQ� GH�SURWHFWLRQGH� O
HQYLURQQHPHQW0RWLI� �� O
DFWLYLWp�GX�IRUXP�GHO
DJULFXOWXUH�UDLVRQQpH�Q
HVW�SDV�XQHDFWLRQ�GpVLQWpUHVVpH�GH�SURWHFWLRQ�GHO
HQYLURQQHPHQW��&
HVW�5RVHO\QH%DFKHORW TXL�DYDLW�DFFRUGp�HQ�����VRQ�DJUpPHQW�j� O
DVVRFLDWLRQ�����/H� VHXLO�GH�GpFODUDWLRQSRXUUDLW�SDVVHU�GH����j���YDFKHV&
HVW�GX�PRLQV�GDQV�OH�SURMHW�GH�GpFUHWPRGLILDQW�OHV� VHXLOV�G
LQVWDOODWLRQVFODVVpHV�SURSRVp�SDU�OH�0LQLVWqUH�GHO
(FRORJLH��/HV�VHXLOV�GH�GpFODUDWLRQVHUDLHQW�SRUWpV�GH����j����DQLPDX[�HWFHX[�G
DXWRULVDWLRQ�GH����j������OHVJpQLVVHV�HW� OHV�EURXWDUGV QH�VRQW�SDVFRPSWDELOLVpV���3OXV�GH������pOHYDJHV� �UHSDVVHUDLHQW�DLQVL�VRXV�OHUpJLPH�GX�UqJOHPHQW�VDQLWDLUHGpSDUWHPHQWDO�HW�QRPEUH�G
pOHYDJHVpYLWHUDLHQW�GH�SDVVHU�VRXV�UpJLPH�GHGpFODUDWLRQ�����/H� OLQ�DXJPHQWH� OD� WHQHXU�HQRPpJD���GH� OD�YLDQGH�ERYLQH����FRPPH� O
KHUEH��/
pWXGH��PHQpH�SDU�O
,QVWLWXW�GHO
pOHYDJH��FRQFOXW�TXH� OD�FRPSRVLWLRQHQ�DFLGH�JUDV�LVVXH�G
XQ�DQLPDOUHFHYDQW�����JUDPPHV�SDU�MRXU�GH�OLQH[WUXGp�HQ�ILQLWLRQ�HVW�SURFKH�GH�FHOOHG
XQ�DQLPDO�ILQL�j� O
KHUEH��&H�UpVXOWDW�DpWp�FRQVWDWp�TXHOV�TXH�VRLHQW�O
kJH��OHVH[H�RX�OD�UDFH�GHV�ERYLQV�����/D� FRRUGLQDWLRQ�SRXU� ODUpGXFWLRQ�GH� O
XWLOLVDWLRQ�GHVSHVWLFLGHV�HVW�QpH� ILQ�����&HWWH�FRRUGLQDWLRQ�FRPSWH�HQYLURQ���DVVRFLDWLRQV�HQ�)UDQFH��GRQW���HQ%UHWDJQH���(OOH�D�pWp�FUppH�j�O
LQLWLDWLYHGH� O
DVVRFLDWLRQ��0RXYHPHQW�SRXU�OHGURLW�HW� OH�UHVSHFW�GHV�JpQpUDWLRQVIXWXUHV���0'5*)���j� O
RULJLQH�G
XQHHQTXrWH�VXU� OD�GDQJHURVLWp GHVSHVWLFLGHV�XWLOLVpV�HQ�(XURSH��YRLU�FL�FRQWUH�

!�HQ�EUHI

-HXQH�KRPPH�����DQV�UHFKHUFKH�XQ�HPSORLVDODULp�HQ�H[SORLWDWLRQDJULFROH�GXUDEOH�)RUPDWLRQ�%76$ HWH[SpULHQFH�GHUHPSODFHPHQW�7pO �����������������RX��������������
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������� VXEVWDQFHVDFWLYHV� SK\WRVD�QLWDLUHV� XWLOLVpHVVHUDLHQWFDQFpULJqQHV&HWWH�GDQJHURVLWpGHV�SK\WRVDQLWDLUHVHVW�GpQRQFpH�SDUGHX[�RUJDQLVDWLRQV�pFRORJLVWHVVSpFLDOLVpHV�VXU� OHV�SHVWLFLGHV��OH0'5*) �0RXYHPHQW�SRXU�OH�GURLW�HW� OHUHVSHFW�GHV�JpQpUDWLRQV�IXWXUHV��HW�OH3$1�(XURSH��3HVWLFLGH�$FWLRQ�1HWZRUN��/HXU�HQTXrWH�D�FRQVLVWp�QRQ�SDV�jPHQHU�GHV�WHVWV�VXU�OHV�SURGXLWV�HX[�PrPHV��PDLV�j� IRXLOOHU�GDQV�ODOLWWpUDWXUH�VFLHQWLILTXH�HW� UpJOHPHQWDLUHGH�GLIIpUHQWV�SD\V�OHV�GRQQpHV�FRQQXHVVXU� OHV�TXHOTXHV�����VXEVWDQFHV�DFWLYHVKRPRORJXpHV�HQ�)UDQFH��2QW�DLQVL�pWpFURLVpV�OHV�GRFXPHQWV�GH�O
(3$�(QYLURQPHQWDO 3URWHFWLRQ�$JHQF\�DPpULFDLQH��GX�&HQWUH�LQWHUQDWLRQDO�GHUHFKHUFKH�VXU� OH�FDQFHU��EDVp�j�/\RQ�HW�GHV�GRFXPHQWV�GH� OD�&RPPLVVLRQHXURSpHQQH��$LQVL��RXWUH�OHV�VXEVWDQFHVFDQFpULJqQHV����VXEVWDQFHV�SUpVHQWHQWGHV� LQGLFHV�GH�PXWDJpQLFLWp �JpQpUDWLRQGH�PXWDWLRQV�GX�SDWULPRLQH�JpQpWLTXH�����GH�UHSURWR[LFLWp �GpJUDGDWLRQ�GHO
DSSDUHLO�UHSURGXFWHXU������GHSHUWXUEDWLRQ�KRUPRQDOH�����GHQHXURWR[LFLWp� 'HV�LQGLFHV�MXJpVLQVXIILVDQWV�SDU� OHV�FRPPLVVLRQV�SRXULQWHUGLUH�OHV�SURGXLWV�HQ�TXHVWLRQ���/H�GRFXPHQW�HVW�GLVSRQLEOH�VXUFRPPDQGH�DXSUqV�GX�0'5*)�������UXH�GH� OD�&RQYHQWLRQ��3DULV����������(XURV �������(XURV GH�IUDLV�GH�SRUWVRLW���������(XURV SDU�FKqTXH�j� O
RUGUHGH��0'5*)������/H�SDVVDJH�GHV�YDFKHV�VXU�XQSkWXUDJH� IDYRULVH� OD�ELRGLYHUVLWp&
HVW�XQH�GHV�FRQFOXVLRQV�GX�ELRORJLVWHQHXFKkWHORLV )ORULDQ�.RKOHU��GHO
8QLYHUVLWp�GH�1HXFKkWHO��TXL�D�PHQpXQH�HQTXrWH�VFLHQWLILTXH�VXU�GHX[WHUUDLQV�VLWXpV�GDQV�OH� -XUD��)ORULDQ.RKOHU D�UHPDUTXp�TXH�OH�EURXWDJH�� OHSLpWLQHPHQW�HW� OH�GpS{W�G
H[FUpPHQWVFUpHQW�GHV�PLFUR�KDELWDWV�TXL�SURILWHQW�jGHV�SODQWHV�WUqV�GLYHUVHV���$LQVL��GDQV�ODSHWLWH�GpSUHVVLRQ�ODLVVpH�SDU�XQ�VDERWGH�YDFKH��GHV�SODQWHV�TXDOLILpHV�GHSLRQQLqUHV�YRQW�YHQLU�V
LQVWDOOHU��&HVSODQWHV�QH�VXSSRUWHQW�VRXYHQW�SDV�WUqVELHQ�OD�FRQFXUUHQFH�GHV�DXWUHV�KHUEHVHW� WURXYHQW�Oj�XQ�WHUUDLQ�LGpDO�SRXU�VHGpYHORSSHU���H[SOLTXH�OH�ELRORJLVWH��$WLWUH�GH�FRPSDUDLVRQ��GDQV�OHV�SDUFHOOHVVRXVWUDLWHV�j� O
DFWLRQ�GHV�UXPLQDQWV�HQYLURQ�KXLW�HVSqFHV�GLVSDUDLVVDLHQW�HQO
HVSDFH�GH�GHX[�DQV��VRLW�OH� WLHUV�GHOHXU�ELRGLYHUVLWp YpJpWDOH�6RXUFH���0LOIHXLOOH 3UHVVH

DUDFKLGH��ROLYHV��VRQW�HOOHV�QRQ�2*0�3RXU�SOXV�G
LQIRV VXU�OHV�SURGXLWV�GHFRQVRPPDWLRQ�FRQWHQDQW�GHV�2*0�FRQVXOWHU� OH� VLWH��ZZZ�JUHHQSHDFH�IU�GHWHFWLYHV2*0����/D� ILOLqUH� ODLW�QH�VH�SUpSDUHSDV�FRQWUH� OHV�2*0�/HV�pOHYHXUV�QH�VRQW�SDV�GHPDQGHXUVG
DOLPHQWV�JDUDQWLV� VDQV�RUJDQLVPHVJpQpWLTXHPHQW PRGLILpV��/HV� LQGXVWULHOVQH�GpYHORSSHQW�SDV�GH�SURGXLWVLQGHPQHV�G
2*0� /D� ILOLqUH� ODLWLqUHHVSqUH�TXH� OHV�FUDLQWHV�GX�JUDQG�SXEOLFYRQW� V
DSDLVHU���9RLOj�FRPPHQW�O
(OHYHXUODLWLHU�UpVXPH�OD�SRVLWLRQ�GH� OD�ILOLqUHODLWLqUH�TXL��ODLVVH�SDVVHU�O
RUDJH���7RXWHQ�UHFRQQDLVVDQW�TXH��VL� OD�PD\RQQDLVHSUHQG��OD� ILOLqUH� ODLWLqUH�GHYUD�IDLUH�IDFHj�XQH�FULVH�PDMHXUH��SHXW�rWUH�GH�PrPHDPSOHXU�TXH�FHOOH�GH�OD�YDFKH�IROOH��/
(OHYHXU� ODLWLHU��RFWREUH���������/D�PRQRFXOWXUH�GH�VRMD�2*0PHQDFH� O
HQYLURQQHPHQW� HQ$UJHQWLQH/H�GpYHORSSHPHQW�GH�OD�FXOWXUH�GH�VRMD2*0 D�GpVRUPDLV�GpSDVVp�OD�3DPSDSRXU�DWWHLQGUH�OH�QRUG�GX�SD\V��SOXVDULGH��PDLV�GHX[LqPH�pFRV\VWqPH�GH�ODUpJLRQ�DSUqV� O
$PD]RQLH��(W�FH�PDOJUpOHV�PLVHV�HQ�JDUGH�GH�O
LQVWLWXW�QDWLRQDOGH�WHFKQRORJLH�DJULFROH�DUJHQWLQ��� �OHELQ{PH�VHPLV�GLUHFW�HW�PRQRFXOWXUH�GHVRMD�UpVLVWDQW�DX�JO\SKRVDWH QH�FRQVWLWXHSDV�XQH�DOWHUQDWLYH�GXUDEOH�DX[URWDWLRQV�GHV�FXOWXUHV���3ULQFLSDOHDFFXVpH��OD�PRQRFXOWXUH��TXL�pSXLVH�OHVVROV�HW�SURGXLW�SHX�GH�ELRPDVVH��/
$UJHQWLQH�HVW� OH� WURLVLqPH�SURGXFWHXUPRQGLDO�GH�VRMD��j�����UpVLVWDQW�DXJO\SKRVDWH��� %LHQW{W�GX�VRMD�QRQ�2*0 GX.D]DNKVWDQ�HQ�(XURSH�"&
HVW�HQ�WRXW�FDV�OH�SURMHW�G
XQH�VRFLpWpSULYpH��TXL�D� LQLWLp�OD�SURGXFWLRQ�GHVRMD�j� OD�VXLWH�GH�OD�FULVH�GH�OD�YDFKHIROOH��6HXO�SURGXFWHXU�GH�VRMD�GDQV�FHSD\V�FLQT�IRLV�SOXV�JUDQG�TXH�OD)UDQFH��OD�VRFLpWp�DPELWLRQQHG
DWWHLQGUH�OH�PLOOLRQ�G
KHFWDUHV�G
LFL�jFLQT�DQV��2EMHFWLI�DIILFKp���QH�SDV�UHVWHUVXU� OH�PDUFKp�LQWpULHXU�UXVVH��PDLVIRXUQLU�WRXUWHDX[�RX�IDULQH�GH�VRMD�����QRQ�2*0 j�O
8QLRQHXURSpHQQH������&HV�2*0 TXL�FKDQJHQW� OHPRQGH�&
HVW�OH�WLWUH�GX�QRXYHO�RXYUDJH�GH*LOOHV�(ULF�6HUDOLQL�� FKHUFKHXU�HQELRORJLH�PROpFXODLUH�HW� VSpFLDOLVWH�GHVHIIHWV�SHVWLFLGHV�VXU� OD�VDQWp��8Q�WH[WHGH�UpIpUHQFH��TXL�SRVHQW�OHV�HQMHX[SRVpV�SDU�FHWWH�QRXYHOOH�WHFKQRORJLH�(GLWLRQV�)ODPPDULRQ� ��FROOHFWLRQ�&KDPSV� ��RFWREUH���������� ¼

����/D�SURGXFWLRQ�GH�VRMDFRQYHQWLRQQHO� FR�WH�����SOXVFKHU�DX�%UpVLO/D�FXOWXUH�GX�VRMD�UDSSRUWH�GH�PRLQVHQ�PRLQV�DX[�SURGXFWHXUV�EUpVLOLHQV�GX�IDLW�GH�OD�KDXVVH�GHV�LQWUDQWV�����GH�PDUJH�HQ�PRLQV�SUpYXH�HQ������������HW�F
HVW�HQFRUH�SOXV�YUDLSRXU�OH�VRMD�FRQYHQWLRQQHO��VHORQ�XQHpWXGH�PHQpH�SDU�O
(WDW�GX�3DUDQD� /HVXUFR�W�OH�SOXV�ORXUG�HVW� OD�VpSDUDWLRQGX�VRMD�FRQYHQWLRQQHO��WDQW�SRXUO
DJULFXOWHXU�TXH�SRXU�OD�ILOLqUH���FDOHVGH�EDWHDX[�SDV� WRXMRXUV�SOHLQHV�FKDUJHPHQWV�SOXV�ORQJV��URWDWLRQV�SOXVOHQWHV�GDQV�OHV�SRUWV��$�FHOD�V
DMRXWHDXVVL�XQ�FR�W�G
KHUELFLGH�SOXV�IRUW�TXH�QH�FRPSHQVH�SDV�OH�FR�W�GHVHPHQFH�SOXV�IDLEOH��5pVXOWDW����OHVDJULFXOWHXUV�YRQW�VHPHU�GHV�2*0��SUpYRLW�XQ�pFRQRPLVWH�EUpVLOLHQ��'HX[WLHUV�GHV�WRXUWHDX[�GH�VRMD�VRQWSRXUWDQW�H[SRUWpV�YHUV�OD�&KLQH�HWO
(XURSH��LQWpUHVVpH�SDU� OH�FDUDFWqUHQRQ�2*0 GHV�SURGXFWLRQVEUpVLOLHQQHV�����*UHHQSHDFH� GpQRQFHO
DXWRULVDWLRQ�GX� FRO]D�2*0*7���� SRWHQWLHOOHPHQWGDQJHUHX[6HORQ�*UHHQSHDFH��GHV�pWXGHVPHQpHV�VXU�GHV�UDWV�RQW�PRQWUp�GHVGLIIpUHQFHV�HQWUH�OHV�DQLPDX[�QRXUULVDX�*7�� �UpVLVWDQW�DX�JO\SKRVDWH��HWDX�FRO]D�FRQYHQWLRQQHO��/HV�SODQWV�GHFRO]D�2*0 FRQWLHQQHQW�SOXV�GHJOXFRVLQRODWH��XQ�FRPSRVp�DQWL�QXWULWLRQQHO��TXL�SRXUUDLW�H[SOLTXHU�OHSRLGV�SOXV� LPSRUWDQW�GHV� IRLHV�GHVUDWV�QRXUULV�DYHF�OH�FRO]D�2*0�7RXMRXUV�VHORQ�*UHHSHDFH�0RQVDQWR��SURPRWHXU�GX�FRO]D*7����DXUDLW�PRGLILp�OHV�SURWRFROHVG
H[SpULPHQWDWLRQ��SRXU�TXH�OHVGLIIpUHQFHV�REVHUYpHV�QH�VRLHQW�SOXVVLJQLILFDWLYHV��5pVXOWDW��� O
$JHQFHHXURSpHQQH�GH�VpFXULWp�GHV�DOLPHQWVD�pPLV�XQ�DYLV� IDYRUDEOH�SRXUO
DXWRULVDWLRQ�GX�*7 ����DYLV�TXL�Q
DWRXWHIRLV�SDV�SHUPLV�DX[�PLQLVWUHV�GHO
(QYLURQQHPHQW�GH�O
8( GH�VH�PHWWUHG
DFFRUG�OH����GpFHPEUH�GHUQLHU��&HVHUD�GRQF�j� OD�&RPPLVVLRQHXURSpHQQH�GH� WUDQFKHU��WUqVSUREDEOHPHQW�SDU�XQH�DXWRULVDWLRQ�GXFRO]D�*7 �������8QH�KXLOH�GH� VRMD� WUDQVJpQL�TXH�HVW�HQ�YHQWH�GDQV� OHVVXSHUPDUFKpV� IUDQoDLV&LQT�KXLOHV�GH�VRMD�JpQpWLTXHPHQWPRGLILpHV�RQW�pWp�GpQLFKpHV�SDU�OHVGpWHFWLYHV�DQWL�2*0 GH�*UHHQSHDFH�2EMHFWLI�DIILFKp��� WHVWHU�OD�UpDFWLRQGHV�FRQVRPPDWHXUV�DX[�SURGXLWVWUDQVJpQLTXHV��DYHF�XQ�SURGXLW�GHFRQVRPPDWLRQ�FRXUDQWH�HW�EHDXFRXSPRLQV�FKHU�TX
XQH�KXLOH�FODVVLTXH��/HVDXWUHV�KXLOHV�GX�PDUFKp��WRXUQHVRO�

!�2*0��HQ�EUHI
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*DJQHU�GX� WHPSV��PLHX[�YLYUHVRQ�WHPSV��V
pSDQRXLU�GDQV�VRQWUDYDLO�� SUHQGUH� GHV� YDFDQFHV�PRLQV� WUDYDLOOHU�� PLHX[� WUD�YDLOOHU��� OHV� DVSLUDWLRQV� DXWRXUGX� WHPSV� GH� WUDYDLO� VRQWPXOWLSOHV��HW�WUqV�SHUVRQQHOOHV�/D�WHQGDQFH�DFWXHOOH�HVW�GH�IR�FDOLVHU�VXU�OD�TXDQWLWp��GLPLQXHUOD�TXDQWLWp��VDQV�GRXWH�SDUFHTXH�OD�SUHVVLRQ�H[WpULHXUH�GH�ODVRFLpWp�HVW� IRUWH��VDQV�GRXWHDXVVL�SDUFH�TX
RQ�WUDYDLOOH�GpIL�QLWLYHPHQW� WURS�HQ�DJULFXOWXUH�TXHO�TXH�VRLW�OH�V\VWqPH�/
DXWUH�WHQGDQFH�DFWXHOOH�HVW�GHWLUHU�XQ�WUDLW��GpILQLWLI�"��VXU�O
H[�/H�WHPSV�GH�WUDYDLO�"5HWURXYHU�OH�VHQV�SOXW{W�TXH�UpGXLUH�OH�WHPSVGH�WUDYDLO
-RVHSK�&DEDUHW�Q
HVW�SDV�XQ�PRGqOH�GDQV� OD�JHVWLRQ�GX� WHPSV�GH� WUDYDLO�� ,O�QRXV� LQYLWH�QpDQPRLQV�jDERUGHU�OH�WHPSV�GH�WUDYDLO�VRXV�O
DVSHFW�TXDOLWDWLI�HW�QRQ�SDV�VHXOHPHQW�TXDQWLWDWLI��SRXU�QH�SDV�SDVVHU�jF{Wp�GH�O
HVVHQWLHO��5pIOH[LRQV�VXU�OH�WHPSV��HW�SDV�VHXOHPHQW�GH�WUDYDLO���
����/H�*DHF GHVWURLV�VRXUFHVFUpp�HQ������j+LOOLRQ7URLV� DVVRFLpV��-RVHSK�&DEDUHW�6X]DQQH�'XIRXU�HW$ODLQ�'HODQRs���KD�GH�6$8�������� OLWUHV�GHODLW����SODFHVG
HQJUDLVVHPHQW�GHSRUF�VXU�SDLOOHXQ�SRXODLOOHU�GH������P� �SRXOHWVIHUPLHUV�SURGXFWLRQ�HW�YHQWHGH�FLGUH/H�*$(& HVW�HQV\VWqPH�KHUEDJHUGHSXLV������

(FKR�GX�&HGDSD ��&RPPHQW�JpUH]�YRXV�OHWHPSV�GH�WUDYDLO�GDQV�OH�*DHF "
-RVHSK� &DEDUHW � $ODLQ� HVW� DVVH]� UpJOR�� SOXW{WFKURQRPqWUH��6X]DQQH�HVW�XQ�SHX�SOXV�UpJOR�TXHPRL�� 0RL� MH� QH� VXLV� SDV� GX� WRXW� UpJOR��� 7RXW� OHPRQGH�VH� PRTXH�GH� PRL� � DYHF�oD��� &
HVW�XQHGLIILFXOWp�SRXU�QRXV��PDLV�RQ�D�WURXYp�XQH�VRUWH�GHPRGXV� YLYHQGL� � 3HUVRQQHOOHPHQW�� MH � UpDJLVYLVFpUDOHPHQW��GH� IDoRQ� VDQV� GRXWH� XQ� SHXFDULFDWXUDOH��DX� PRGqOH�GRPLQDQW�TXL� QRXV�IDLWFRQIRQGUH�TXDQWLWp�HW�TXDOLWp�GX�WHPSV��/H�WHPSVF
HVW�XQH�PHVXUH�TXDQWLWDWLYH��2Q�D�DSSOLTXp�OHVUqJOHV�GH� O
LQGXVWULH�j� O
DJULFXOWXUH��2Q�D� IDLW�FURLUHDX[� JHQV� TXH� OH� TXDQWLWDWLI�� F
pWDLW� TXDOLWDWLI�� /DTXDOLWp�F
HVW� DXWUH� FKRVH��6L� RQ� DERUGH� OH� WUDYDLOVHXOHPHQW�SDU�O
DVSHFW�TXDQWLWDWLI��RQ�SDVVH�j�F{WpGH� O
HVVHQWLHO��� FRPPH� SRXU� OHV� SURGXFWLRQVDJULFROHV�/HV�DFWHXUV�GH�FLQpPD��TXDQG�LOV�SDUOHQW�GH� OHXUWUDYDLO��LOV�GLVHQW����FH�Q
HVW�SDV�XQ�WUDYDLO��F
HVW�XQSODLVLU����� %LHQ� V�U�� LOV� RQW� GH� O
DUJHQW� SOHLQ� OHVSRFKHV�� 1
HPSrFKH��FH�VRQW�HX[�TXL�RQW�UDLVRQ�4XRL� TX
RQ� IDVVH�� RQ� GRLW� SRXYRLU� OH� IDLUH� DYHFSODLVLU��0rPH�OHV�FKRVHV�OHV�SOXV�SpQLEOHV���

(FKR�GX�&HGDSD ��(W�FRQFUqWHPHQW��FRPPHQWVH�WUDGXLW�WD�YLVLRQ�GX�WHPSV�GDQV�OH�WUDYDLOTXRWLGLHQ�"
-RVHSK� &DEDUHW ��&H�Q
HVW�SDV�VLPSOH��� -H�Q
DL�SDVWURXYp�XQH�VROXWLRQ�PLUDFOH��-
HVVDLH�G
rWUH�HQ�DF�FRUG�DYHF�FH�TXH�MH�IDLV��4XHOTXH�VRLW�OH�WUDYDLO��MHQH�PH�IL[H�SDV�G
KHXUH�SRXU�ILQLU��%RQ�oD�YHXW�SDVGLUH�TXH�MH�QH�FKHUFKH�SDV�GHV�DVWXFHV�SRXU�JDJQHUGX� WHPSV��� 6X]DQQH� P
DXUDLW� GpMj� UpWRUTXp� TXHF
HVW� SOXV� VLPSOH�� SDUFH� TXH� M
DL� SHX� G
DVWUHLQWHVTXRWLGLHQQHV��� 4XDQG�M
DL�GHV�DVWUHLQWHV��FRPPHDXMRXUG 
KXL � � MH � VX LV � O LPLWp � GDQV� OH � WHPSV�1pDQPRLQV��MH� QH� FRPSWH� MDPDLV�PRQ�WHPSV�GHWUDYDLO��&RPSWHU�VRQ�WHPSV��F
HVW�XQ�ERXOHW��� XQMRXJ��� -H�QH�PH�GLV�MDPDLV�TXH�MH�GRLV�PHWWUH�WDQWGH�WHPSV�j�IDLUH�WHOOH�FKRVH��$SUqV��FRPPH�WRXW� OH� PRQGH�� MH� YLV�HQ� VRFLpWp��� LO\�D�GHV�DUELWUDJHV�j�V
LPSRVHU��5LUHV���HQ�SDUWLFXOLHUYLV�j�YLV�GH�OD�IDPLOOH��2Q�QH�SHXW�SDV�VH�FRQWHQWHUGH�FRQFHSW��LO�IDXW�DXVVL�rWUH�Oj�HQ�IDPLOOH�0DOKHXUHXVHPHQW��MH�QH�VXLV�SDV� WUqV�ERQ�SRXU� OHVDUELWUDJHV�� -H� VXLV� FRQQX� SRXU� rWUH� EDYDUG��� 6LTXHOTXHV�IRLV�O
RFFDVLRQ�VH�SUpVHQWH�GH�FDXVHU��oD

!�]RRP�VXU�OH�WUDYDLO
SORLWDWLRQ�IDPLOLDOH��/
DYHQLU��GL�VHQW� OHV� UHVSRQVDEOHV�SURIHV�VLRQQHOV� �/XF�*X\DX RX�-HDQ6DOPRQ��� HVW� DX[� IRUPHVVRFLpWDLUHV�� VHXOHV� FDSDEOHVG
RIIULU�GHV�FRQGLWLRQV�GH�WUDYDLOVDWLVIDLVDQWHV�SRXU�OHV�MHXQHV���3HXW�rWUH��� HW�SHXW�rWUH�SDV��� &HQXPpUR�UHJURXSH�GHV�WpPRLJQD�JHV�G
RUJDQLVDWLRQ��HW�GH�FRQ�FHSWLRQ�GX�WHPSV�GH�WUDYDLO�WUqVGLIIpUHQWHV��HQ�*DHF��HQ�IDPLOOH�HQ�*DHF HW�HQ�IDPLOOH��� 'HV�Wp�PRLJQDJHV�TXL�PRQWUHQW�XQHJUDQGH�GLYHUVLWp�GX�UDSSRUW�DXWHPSV��HW�DX�WUDYDLO��'HV�WpPRL�JQDJHV�TXL�VH�IRQW�DXVVL�O
pFKR

GH�YRV�UHFKHUFKHV�SRXU�JDJQHUGX� WHPSV��JDLQ�GH� WHPSV�TXLQ
H[FOXW� SDV� O
H[LJHQFH� GHULJXHXU���&HWWH�GLYHUVLWp�QRXV�UDSSHOOHTXH� OH� ERQKHXU� DX� WUDYDLOFRPPH�GDQV� OD�YLH�Q
HVW�VDQVGRXWH�SDV�GDQV�OHV�QRUPHV�GpIL�QLHV�D�SULRUL�SRXU� WRXV��PDLVELHQ�GDQV�O
pFRXWH�GH�VRL�HW�GHVDXWUHV��GH�VHV�DVSLUDWLRQV��GHVHV� FRQWUDLQWHV� DXVVL�� SRXUFRQVWUXLUH� XQ� pTXLOLEUHRULJLQDO��� HW�SHUVRQQHO�
%UHI�� OH�ERQKHXU�VHUDLW�ELHQ���GDQV� O
DXWRQRPLH�

O
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VHUW�j� ULHQ�GH� GLUH�TX
RQ� OH� IHUD� OD�SUR�FKDLQH�IRLV��SDUFH�TXH� O
RFFDVLRQ�QH�UH�YLHQGUD�SDV�� &HWWH� GLVFXVVLRQ�Oj��WX� QHSRXUUDV�SDV�OD�UHWURXYHU��� /D�UHQFRQWUH�F
HVW�LPSRUWDQW��2Q�D�WUDQVSRVp�OHV�FRQGL�WLRQV� GH� O
XVLQH� j� OD� FDPSDJQH��� F
HVWO
DJULFXOWXUH�LQGXVWULHOOH�TXL�HQ�HVW�UHVSRQ�VDEOH� �� /HV� JHQV� VH� FURLVHQW�� HW� QH� VHFDXVHQW�SOXV��(FKR�GX�&HGDSD ��0DLV�GHV�IRLV��WXQH�UHJUHWWHV�SDV�G
rWUH�UHVWpGLVFXWHU�"
-RVHSK� &DEDUHW �� 6L��� VRXYHQW� �5LUHV��� -HPH�IDLV�UpJXOLqUHPHQW�SUHQGUH��� 3DUHLOTXDQG�MH�WURXYH�LPSRUWDQW�GH�IDLUH�TXHO�TXH� FKRVH�� FRPPH� GH� UpSDUHU�SDUIDLWH�PHQW�XQ�RXWLO�DYDQW�OH�FKDQWLHU��PrPH�VLM
DXUDLV�SX�IDLUH�DYHF�O
RXWLO�HQ� O
pWDW��� oDPH�IDLW�SODLVLU�GH� OH� IDLUH��/HV�JHQV�K\SHUFDUUpV� V
HQQXLHQW� VRXYHQW� GDQV� OHXUERXORW��2Q�UHJDUGH�OD�PRQWUH�DYHF�OD�KkWHG
HQ� I LQLU � � FRPPH� j� O 
XVLQH�� 2Q� VHWURPSH��� 3OHLQ�GH� FRSDLQV�DYHF� OH� VHXOREMHFWLI�GH�UpGXLUH�OH�WHPSV�GH�WUDYDLO�RQWPRQWp�GHV�V\VWqPHV�DEUXWLVVDQWV�� �4XH� OHV� DJULFXOWHXUV�QH� SXLVVHQW� SOXVV
DUUrWHU�SRXU�GLVFXWHU��oD� PH�FKRTXH���&H� Q
HVW� SDV� O 
 LPSROLWHVVH�GH� QH� SDVV
DUUrWHU�TXL�HVW�FKRTXDQWH��F
HVW�OD�SDX�YUHWp�GX�W\SH�TXL�QH�SUHQG�SOXV� OH� WHPSVGH�V
DUUrWHU��2Q�Q
D�SOXV�OH�WHPSV�GH�IDLUHOHV� FKRVHV� VLPSOHV��$X� QRP� G
DYRLU� GXWHPSV��RQ�HVW�VRXUG�HW�DYHXJOH��8Q�WHPSVSRXU�WUDYDLOOHU��XQ� WHPSV�SRXU�V
DPXVHU�XQ�WHPSV�SRXU�GRUPLU��� &
HVW�O
DSSOLFD�WLRQ�GX�WD\ORULVPH�HQ�DJULFXOWXUH��/D�YLHQ
HVW�SDV�VDXFLVVRQQpH�FRPPH�FHOD��(FKR�GX�&HGDSD ��0DLV�Q
HVW�FH�SDVDXVVL�SDUFH�TXH�OHV�SD\VDQV�RQWJOREDOHPHQW� WURS� GH� WUDYDLO��"
-RVHSK� &DEDUHW ��6L�ELHQ�V�U��1RXV�DXVVLDX�*DHF��HQ�TXDQWLWp�GH�WUDYDLO��RQ�VDWXUHYUDLPHQW��2Q� D� IDLW� GHV� FKRL[� TXL� VRQWORXUGV�HQ� PDLQ�G
RHXYUH��� F
HVW�XQ�pTXLOL�EUH�HQWUH�OHV�WURLV�SLHGV�GH� O
DJULFXOWXUHGXUDEOH��/H� GUDPH�HQ� DJULFXOWXUH�F
HVWTX
LO�Q
\�D� SDV�DVVH]�GH�SD\VDQV��2Q�QHSHXW�SDV�DERUGHU�OH�WKqPH�GX�WHPSV�GHWUDYDLO�HQ�DJULFXOWXUH�VDQV�DERUGHU�FHOXLGX�QRPEUH�GH�SD\VDQV��,O�IDXGUDLW�OH�GRX�EOH�G
DJULFXOWHXUV�SRXU� IDLUH� OH� WUDYDLOFRUUHFWHPHQW��PDLV� LO� \� D� XQH�YRORQWpSROLWLTXH�GpOLEpUpH�GH�GLPLQXHU�OHXUQRPEUH�'X�FRXS�RQ�HVW�DPHQp�j�LQGXVWULDOLVHU�OHWUDYDLO� HQ� DJULFXOWXUH�HW� RQ� HQ� SHUG� OHVHQV��/HV�pOHYHXUV�LQGXVWULHOV�FUpHQW�GHV

DWHOLHUV� GH� SURGXFWLRQ�R�� LOV� QHYHXOHQW�SDV� WUDYDLOOHU��(VW�FH�GX�UDEOH�GH�SHQVHU�GHV�W\SHV�GH�ERX�ORW�TX
RQ�YRXGUDLW�SDV�IDLUH�VRL�PrPH�"� /HV�PpWLHUV�RQW�FpGp�ODSODFH�j�GHV�ERXORWV��\�FRPSULV�HQDJULFXOWXUH��3OHLQ�G
DJULFXOWHXUV�QHIRQW�SOXV�TXH�GHV�DSSOLFDWLRQV�GHSURJUDPPHV�WRXW�IDLWV��/H�PpWLHUG
DJULFXOWXUH�GHYLHQW�XQ�ERXORW��LOQ
\� D� SOXV�GH�FUpDWLRQ��/D�TXHV�WLRQ�GX�VHQV�GH�FH�TX
RQ�IDLW�VHSRVH�DORUV��2Q�HVW�UDWWUDSp�SDU�FHWWH�QRWLRQTXH� O 
RQ� GRLW� H[SLHU� GDQV� OHWUDYDLO��� 8QH�PDXYDLVH�LQWHUSUpWD�WLRQ�GH�O
KLVWRLUH�UHOLJLHXVH��� 2QGRLW�VH�UpFRQFLOLHU�DYHF�OH�SODLVLUGDQV� OH� WUDYDLO�� VDQV� FRPSOH[H���$WWHQWLRQ��oD� YHXW� SDV� GLUH� GHERVVHU�FRPPH�GHV�PDODGHV�(FKR�GX�&HGDSD ��/D�SUHVVLRQVXU�OH�WHPSV�GH�WUDYDLO�Q
HVW�HOOH�SDV�SOXV�IRUWH��TXDQG�OHFRQMRLQW�WUDYDLOOH�jO
H[WpULHXU�"
-RVHSK� &DEDUHW �� 6DQV� GRXWH�� ,OQRXV� IDXW� GX� WHPSV�� PDLV� SRXU� TXRLIDLUH�"� 3RXU� rWUH� GLVSRQLEOH�SRXU� OD� ID�PLOOH�"�0DLV�HVW�FH�TXH�OD�GLVSRQLELOLWp�HVWpJDOH�DX�WHPSV�GH�SUpVHQFH�"�&RPELHQ�GHJHQV�VRQW�SUpVHQWV�VDQV�rWUH�GLVSRQLEOHV�"&H�VRQW�GDYDQWDJH�GHV�TXHVWLRQV�G
LQWHQ�VLWp�TXH�GH�TXDQWLWp��/D�GLVSRQLELOLWp��FHQ
HVW�SDV�DX�NLOR���(Q�PrPH�WHPSV��RQ�QHSHXW�SDV�SDUOHU�GH�TXDOLWp�VDQV�XQ�PLQL�PXP�GH�TXDQWLWp�6L�YRXV�rWHV�HQ�VRLUpH�DYHF�XQ�FROOqJXHTXL�HVW�PpGHFLQ��TXDQG�LO�DUULYH�HQ�UHWDUG�YRXV� GLWHV�TX
LO� HVW�XQ� ERQ�PpGHFLQ�/
DJULFXOWHXU�TXL�DUULYH�HQ�UHWDUG��F
HVW�XQFRQ��LO�Q
HQ�ILQLW� MDPDLV�DYHF�VRQ�ERXORW��-
DL�YX�GDQV�XQH�HQTXrWH�TX
XQ�FRXSOH�HQPR\HQQH�VH�SDUOH�FLQT�PLQXWHV�SDU�MRXU�HQ� HQOHYDQW� OHV� IRUPXOHV� GH� SROLWHVVH�&LQT�PLQXWHV��WX�WH�UHQGV�FRPSWH�GH�ODSDXYUHWp���(W�SRXUWDQW�RQ�QH�WUDYDLOOH�TXH���KHXUHV���2Q�YRLW�ELHQ��Oj�TXH�OD�TXDOLWpQ
HVW� SDV� VHXOHPHQW� XQH� KLVWRLUH� GHTXDQWLWp�(FKR�GX�&HGDSD ��'DQV�OH�*DHF YRXVrWHV�DUULYpV�j�XQ�pTXLOLEUH�"
-RVHSK� &DEDUHW �� -
DL� ELHQ� FRQVFLHQFHG
DYRLU�EHDXFRXS�GH�FKDQFH�GH�WUDYDLOOHUDYHF�6X]DQQH�HW�$ODLQ��$ODLQ��MH�O
DJDFH�DXSOXV�KDXW�SRLQW��PDLV�LO�PH�UHVSHFWH�SDU

UDSSRUW�j�PD�YLVLRQ�GX�WHPSV�GH�WUDYDLO�,O�D� OH�GURLW�G
DYRLU�XQ�DXWUH�UDSSRUW�DXWHPSV�TXH�PRL��/XL�VXELW�EHDXFRXS�SOXVGH� FRQWUDLQWHV�H[WpULHXUHV��,O� V
HVW�DXVVLGpFXOSDELOLVp��3DUIRLV�MH�P
DUUrWDLV�GH�WUD�YDLOOHU�GDQV�OD�MRXUQpH�HW�MH�FRPSHQVDLV�OHVRLU��$YDQW� LO� QH� VXSSRUWDLW�SDV�TXH� MHUHVWH�DSUqV� OXL��0DLQWHQDQW� LO� V
HQ� YD� HWPH�ODLVVH�PH�GpEURXLOOHU��� 6X]DQQH�DUURQ�GLW�EHDXFRXS�OHV�DQJOHV��HOOH�HVW�WUqV�LQ�YHVWLH�j� O
H[WpULHXU��PDLV�HOOH�D�EHDXFRXSFRQWULEXp�j�QRXV�IDLUH�QRXV�DFFHSWHU�3HUVRQQHOOHPHQW�MH�VXLV�HQ�SOHLQH�TXrWHGH� U\WKPH�� -
DL� GpFRXYHUW� DVVH]� UpFHP�PHQW�O
LPSRUWDQFH�G
DYRLU�GX� WHPSV�SRXUVRL�� 8Q� WHPSV�R�� RQ� QH� IDLW� ULHQ��SRXUSHQVHU�� 8QH� YLH� KXPDLQH� QH� V
RUJDQLVHTXH�VL�RQ�D�GHV�WHPSV�GH�UHVVRXUFHPHQW�GHV�WHPSV�GH�UHVSLUDWLRQ��TXL�QH�VRQW�SDVUHPSOLV��3RXU�rWUH�SUpVHQW�GDQV�OH� WHPSV�LO�IDXW�SRXYRLU�V
DEVHQWHU��DX�PRLQV�GDQVOD�WrWH�/H� WHPSV�� F
HVW� XQ� SHX� OD� YLH� TXHOTXHSDUW��2Q�QH�SHXW�SDV�VH�SRVHU�OD�TXHVWLRQGX�VHQV�VDQV�V
DUUrWHU��VLQRQ�F
HVW�VXELU�FHTXH�YHXW� O
DXWUH��FH�TXH�OD� VRFLpWp�YHXW�2U�VXELU��FH�Q
HVW�SDV�FKRLVLU��2Q�WRXFKHELHQ� Oj � HQFRUH � OD � TXHVW LRQ� GHO
DXWRQRPLH���3URSRV� UHFXHLOOLV� SDU�1DWKDOLH *RXpUHF�

�$X�QRP�G
DYRLU� GX� WHPSV�� RQ�HVW� VRXUG�HWDYHXJOH��8Q�WHPSV�SRXU�WUDYDLOOHU��XQ�WHPSV�SRXUV
DPXVHU��XQ�WHPSV�SRXU�GRUPLU��� &
HVW�O
DSSOLFD�WLRQ�GX�WD\ORULVPH�HQ�DJULFXOWXUH��

O
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!�]RRP���OH�WUDYDLO*DHF GHV�PRXHWWHV�ULHXVHV6
DVVRFLHU�SRXU�YLYUH�PLHX[

�/H� JURV�PR\HQ� SRXU� UpGXLUH� OH� WHPSV� GH� WUDYDLOoD� D� pWp� *LQHWWH ��� -HDQ�3LHUUH� *XHUQLRQV
LPDJLQDLW�PDO�FRQGXLUH�O
H[SORLWDWLRQ�ID�PLOLDOH�WRXW�VHXO����1RQ�VHXOHPHQW OHV�MRXUQpHVVRQW� ORQJXHV�� HW� HQ� SOXV� OH� VRLU� WX� \� SHQVHV���$XMRXUG
KXL��LO�VHQW�TXH�OH�*$(&���F
HVWUR\DO�� VXU� OH� WUDYDLO� HW� VXU� OD� TXDOLWp� GH� YLH��%LHQ�V�U��RXWUH�O
DVVRFLDWLRQ��LO� \�D�HX�GHVDPpQDJHPHQWV�VXFFHVVLIV�SRXU�VH�IDFLOLWHUOD�YLH� �� OD�VWDEXODWLRQ�GHV�JpQLVVHV�D�pWpUHIDLWH��HW��OH�GpYHORSSHPHQW� GH� O
KHUEH�FRQGXLWj� WUDYDLOOHU� DYHF� GHV� URXQGV� TX
LO� VXIILW� GH�PHWWUHGDQV� OH�UDWHOLHU���/HV�DQLPDX[�SDVVHQW�SOXVGH� WHPSV�GHKRUV����OHV� JUDQGHV� JpQLVVHV� HW� OHVWDULHV� SDVVHQW� O
KLYHU� GDQV� XQH� ]RQH� GH� F{WH�SHQWXH�HW�ERLVpH���-HDQ�3LHUUH�HW�*LQHWWH V
DU�UDQJHQW�SRXU�TXH� OHV�JpQLVVHV�VRLHQW�jSUR[LPLWp�GHV�EkWLPHQWV�DX�PRPHQW�GHVLQVpPLQDWLRQV� DUWLILFLHOOHV�� (Q� DQQpHQRUPDOH��LOV�IRQW�SkWXUHU� OHV�EHWWHUDYHV�/HV�FO{WXUHV�VRQW�GpVRUPDLV�HQ�pWDW����RQQ
D� PrPH� SDV� EHVRLQ� GH� ID LUH � O H � WRXU� DXSULQWHPSV�� RQ� VDLW� TXH� oD�PDUFKH����/H�VRXFL�G
XQH�PHLOOHXUH�HIILFDFLWp
7RXV� OHV� JURV� WUDYDX[� GX� VRO�� � ODERXU�pSDQGDJH�GX�IXPLHU�HW�GX�OLVLHU�VRQW�IDLWVSDU� OD� &XPD� /H� *$(& DGKqUH� DXVVL� jXQH�SHWLWH�&XPD ORFDOH�SRXU�OH�SHWLW�PD�WpULHO����RQ�D�G��OLFHQFLHU� OH� FKDXIIHXU� HW� MH� IDLVS OXV� GH� W UDF W HXU � � 0DLV� FRPPH� RQ� D� S OXVG
KHUEH������/
DYDQWDJH� GH� WUDYDLOOHU� DYHF� XQH&XPD��F
HVW�G
rWUH�REOLJp�GH�V
RUJDQLVHU��2Q�Q
DSDV�OH�WUDFWHXU�j�GLVSRVLWLRQ� ��TXDQG�RQ�UpVHUYH� OHWUDFWHXU�� LO� IDXW� WUDYDLOOHU� DYHF�� HW� SDUIRLV�� FXPX�OHU� GHX[� RX� WURLV� FKDQWLHUV��

$X�*$(& GHV�PRXHWWHV�ULHXVHV��DSUqV�FLQT�DQV�G
LQVWDOODWLRQ�RQ�FRPPHQFH�j�UHVSLUHU�DX�QLYHDX�GX�WUDYDLO�JUkFH�j�GHV�DPpOLRUDWLRQV�VXFFHVVLYHV��HW�VXUWRXW�j�O
DVVRFLDWLRQ��� (W�VL�VXU�OH�SDSLHU�OH�WHPSV�GH�WUDYDLOIDLEOLW�SHX��OD�TXDOLWp�GX�WUDYDLO��HOOH��FKDQJH�DX�JUDQG�EpQpILFH�GHV�DVVRFLpV�

/H�WHPSV�G
DVWUHLQWH�HVW�G
HQYLURQ��K��O
KLYHU��HW�GH���KHXUHV�O
pWp��8Q�VHXO�IDLW�ODWUDLWH� HW� O
DOLPHQWDWLRQ�GHV� YHDX[��� �$GHX[�� RQ� QH� GLYLVH� SDV� OH� WHPSV� SDU� GHX[���&KDTXH�DVVRFLp�IDLW�XQH�WUDLWH�SDU� MRXU�DOWHUQDWLYHPHQW�OH�PDWLQ�HW�SXLV�OH�VRLU�-HDQ�3LHUUH�D�FDOp�VRQ�RUJDQLVDWLRQ�VXU�OHVKRUDLUHV�GHV�HQIDQWV��� OHV�MRXUV�R�� LO�HVWGX�PDWLQ��LO� WUDYDLOOH�GH���K j����K ��DYHFXQH�SDXVH�HQWUH���K HW���K ���SXLV�GH���Kj���K����SRXU�SUHQGUH�OHV�HQIDQWV�jO
pFROH��/HV�MRXUV�R��LO�HVW�GX�VRLU��F
HVW�K���K��SRXU�DPHQHU�OHV�HQIDQWV�j�O
pFROH�SXLV���K���K� ,O�QH�WUDYDLOOH�SDV�OH�PHU�FUHGL�DSUqV�PLGL��HW�*LQHWWH D� VRQ�YHQ�GUHGL�DSUqV�PLGL���/H�ZHHN�HQG��FHOXL�TXLHVW�GH�JDUGH�QH� WUDYDLOOH�SDV� OH� VDPHGLPDWLQ�� SXLV� DVVXUH� OHV� WURLV� WUDLWHVVXLYDQWHV���PDLV� LO�\�D�GHV� FKRVHV�TX
RQ�QH� IDLWSDV� OH� ZHHN�HQG��� &KDTXH� DVVRFLp� SUHQGHQILQ�TXDWUH�VHPDLQHV�GH�YDFDQFHV�SDU�DQ��$X�GpEXW�RQ�FRPSWDELOLVDLW� FKDFXQ�QRV�KHXUHVH W � RQ� pTXL O LE UD L W � W RXV � O H V � G HX[� PRL V� �$XMRXUG
KXL��LOV�QH�FRPSWHQW�SOXV�TXH�OHVFRQJpV���&
pWDLW�GpOLFDW��SDUFH�TX
RQ�QH�IRQF�WLRQQH� SDV�SDUHLO��2Q�Q
D� SDV� OD�PrPH�DSSURFKHGX� WHPSV���8Q�H[HPSOH�"� �*LQHWWH DLPH� ELHQSUHQGUH� VRQ� WHPSV�SRXU� UDPHQHU� OHV�YDFKHV�� oDIDLW� SDUWLH� GH� VRQ� pTXLOLEUH�� 0RL� MH� YDLV� OHVFKHUFKHU�DYHF� OH�FKLHQ�j�YpOR��/H�FKLHQ� OHV�UDPqQHSHQGDQW� TXH� MH� SUpSDUH� OD� VDOOH� GH� WUDLWH���'DQV� OH� WUDYDLO��-HDQ�3LHUUH�QH�V
DUUrWHSDV����SDUFH� TXH� MH� VDLV�TXH�PD� MRXUQpH�GHYUDV
DUUrWHU� TXDQG� M
LUDL� FKHUFKHU� OHV� JDPLQV� j��K��� /D�YLH�G
DJULFXOWHXU� HPSLqWH�EHDXFRXSVXU� OD� YLH�SULYpH��$ORUV� F
HVW� ELHQ�GH�SRXYRLU� VH

IL[HU� GHV� OLPLWHV� �� oD� SDVVH� SDU� OH� WHPSV� LPSDUWLDX� ERXORW���$LQVL� -HDQ�3LHUUH�QH� WUDYDLOOHMDPDLV�OH�VDPHGL�DSUqV�PLGL��PrPH�TXDQGLO� HVW� GH� JDUGH�� �VL� FH� Q
HVW�� ELHQ� V�U�� SRXUDVVXUHU� OHV� XUJHQFHV��$X� GpEXW� OD� TXHVWLRQ� VHSRVH� G
DOOHU� ERVVHU� RX� QRQ��0LHX[� YDXW� GpFLGHUXQH� IRLV�SRXU� WRXWHV� GH�QH�SDV� \�DOOHU��6LQRQ� WXDV�GHV�VFUXSXOHV�TXDQG�WX�HV�j�OD�IHUPH�GH�QH�SDVrWUH�HQ�IDPLOOH� HW�WX�DV�GHV� VFUXSXOHV�TXDQG� WX�HVHQ� IDPLOOH� GH� QH� SDV� rWUH� j� OD� IHUPH���(QFDGUHU�OH�WUDYDLO��SRXU�ODLVVHU�ODSODFH�j�OD�IDPLOOH
7HPSV�GH�WUDYDLO�HW�WHPSV�SHUVRQQHO�VRQWGRQF� ELHQ� VpSDUpV� � � �TXDQG� MH � YD LV � jO
H[SORLWDWLRQ�� MH� YDLV� DX� ERXORW��/H� WUDYDLO� Q
HVWSDV� LQWpJUp�j�PD�YLH�GH�IDPLOOH��0rPH�VL�GDQV�FHPpWLHU� RQ� JDUGH� O
DYDQWDJH� GH� SRXYRLU� GpFDOHUSRXU� VH� UHQGUH� GLVSRQLEOH��� -HDQ�3LHUUH�FRQWL�QXH�j�FRPSWDELOLVHU�VRQ�WHPSV��SRXU�OXL���'HSXLV� PRQ� LQVWDOODWLRQ�� M
DL� WUDYDLOOp� HQPR\HQQH� ����KHXUHV� SDU�PRLV���&HWWH�DQQpH�LO�HVW�SOXV�IDFLOH�DX[�DVVRFLpV�GH�VH�OLEpUHU�PrPH�VL�-HDQ�3LHUUH�MXJH�TX
LOV�WUDYDLOOHQWEHDXFRXS���/H� WHPSV� WRWDO� GH� WUDYDLO� QH�GLPL�QXH� SDV�� SXLVTXH� OH� WHPSV� TX
RQ� GpJDJH� HQHIILFDFLWp� HVW� WRXMRXUV� FRQVDFUp� j� O
H[SORLWDWLRQ�PDLV� j� GHV� WUXFV� GLIIpUHQWV� �� OD� IRUPDWLRQ�O
pFKDQJH�� O
DFFXHLO� GH� JURXSHV� VXU� OD� IHUPH�� OH&HGDSD�����&H�WHPSV�OLEpUp�SHUPHW�DXVVL�GHIDLUH�ELHQ�OHV�FKRVHV����FHWWH� DQQpH�� M
DL�SXSUHQGUH� OH� WHPSV� G
HQWUHWHQLU� OH�PDWpULHO� GH� OD&XPD ��oD�P
D� IDLW�SODLVLU� GH�QH�SOXV� ODLVVHU� FHWUDYDLO� DX[� DXWUHV��� 8Q� WHPSV�GH� WUDYDLOVWDEOH�GRQF��PDLV�GH�PHLOOHXUH�TXDOLWp����OHULVTXH�TXDQG�RQ�FKHUFKH� O
HIILFDFLWp�� F
HVW�G
DYRLUPRLQV� OH� SODLVLU� GX� WUDYDLO� GDQV� OH� PRPHQW��+HXUHXVHPHQW��LO� \� D�DXVVL� OH� V\VWqPHKHUEH����RQ� WkWRQQH� HQFRUH� VXU�SOHLQ�GH� FKRVHV�RQ� LQQRYH��(Q� V\VWqPH�KHUEH�� OH� WUDYDLO� Q
HVW�SDVUpJOp�� WX�WH�EDODGHV�EHDXFRXS�GDQV� OHV�FKDPSV�4XDQG�MH�ERVVDLV�HQ�EXUHDX�� M
pSURXYDLV� OH�EHVRLQGH�IDLUH�GX�VSRUW��$XMRXUG
KXL� MH�Q
DL�SOXV�EHVRLQGH� FRXULU���/H�V\VWqPH�KHUEH�GRQF��HW�OHVJvWHV���SDUDGR[DOHPHQW��FHWWH�QRXYHOOH�DF�WLYLWp�D� IDFLOLWp� O
RUJDQLVDWLRQ�GDQV� OH*DHF �� �FKDFXQ� D� VRQ� VHFWHXU� TXL� OXL� SODvW� SOXVHW�TX
LO� RUJDQLVH� DX�PLHX[�� FRPPH� LO� OH� VHQW���1DWKDOLH *RXpUHF��&HGDSD

/H�*DHF GHV�PRXHWWHVULHXVHV���FUpp�HQ�����'HX[�DVVRFLpV���-HDQ�3LHUUH�*XHUQLRQ HW*LQHWWH )XPHU\���KD�GH�6$8 HW��������OLWUHV�GH�ODLW�GHV�WHUUHV�ELHQJURXSpHV�'HSXLV�������PLVH�HQSODFH�G
XQH�DFWLYLWp�GHJvWH�HW�FKDPEUHVG
K{WHVVLJQDWDLUH�G
XQ�FRQWUDWWHUULWRULDO�G
H[SORLWD�WLRQ��V\VWqPHKHUEDJHU��GHSXLV�����

O
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�'qV� O
HQIDQFH�� 3DWULFN� HW�PRL� pWLRQV� FRPSOLFHV� GDQV� OHVMHX[� HW� GDQV� OH� WUDYDLO� VXU� O
H[SORLWDWLRQ� GHV� SDUHQWV�'
DLOOHXUV�� LO�QRXV�DUULYDLW�GH�SDUOHU�G
DYHQLU� ��VL�XQ�MRXU�RQV
LQVWDOOH��� FH� VHUDLW� ELHQ�GH� OH� IDLUH� j�GHX[�����/D�UpXVVLWHKXPDLQH�GX�*$(& /DQJUHQ WLHQW�j� WURLV�FKRVHVSRXU� &KULVWLDQ�/H� )XVWHF �� OD� SDVVLRQ� GH� VRQPpWLHU��XQH�WRWDOH�FRQILDQFH�HQ�VHV�DVVRFLpV�HW�XQHYRORQWp�PXWXHOOH�GH�QH�SDV�SpQDOLVHU�O
H[SORLWDWLRQ�4XDQG�FHV�FRQGLWLRQV�VRQW�UpXQLHV���OD� TXHVWLRQ� GXWUDYDLO� HW� GH� VRQ� RUJDQLVDWLRQ� FRXOH� GH� VRXUFH��$WWHQWLRQ� jQH� SDV� PHWWUH� GHV� EDUULqUHV� Oj� R�� OH� QDWXUHO� GRLW� V
H[SUL�PHU� ��$SUqV�DYRLU�UHSULV�XQH�H[SORLWDWLRQ�YRLVLQH��&KULV�WLDQ� V
DVVRFLH� DYHF� VHV� SDUHQWV� HW� 3DWULFN� �DLGHIDPLOLDO�j�O
pSRTXH��HQ�IRUPDQW�XQ�*$(& HQ������/
H[SORLWDWLRQ�Q
HVW�SDV�FRQVLGpUpH�GH�GLPHQVLRQVXIILVDQWH�SRXU�OHV�TXDWUH�DVVRFLpV�HW�OHV�FRQVHLOOHUVGH�O
pSRTXH�LQFLWHQW�DX�GpYHORSSHPHQW�GX�KRUV�VRO�3DWULFN��TXL�D�UpDOLVp�GHV�VWDJHV�HQ�SURGXFWLRQ�GHSRUFV�HW�GH�WDXULOORQV��V
LQWHUURJH�VXU�OH�ELHQ�IRQGpGH�FHV�SURGXFWLRQV�VL�GpSHQGDQWHV��GH�O
H[WpULHXUHQ� SURWpLQHV�� 3DWULFN� HW� &KULVWLDQ� PLOLWHQW� DXVVLSRXU�TXH�O
DJULFXOWXUH�G
LFL�VRLW�FRKpUHQWH�DYHF�FHOOHGHV�SD\V�GX� WLHUV�PRQGH��5pVXOWDW��� DX�KRUV�VRO��LOVSUpIqUHQW�OH�GpYHORSSHPHQW�GH� OD�SURGXFWLRQODLWLqUH�HW�FHOOH�GX�SODQW�GH�SRPPH�GH�WHUUH��/HVSDUHQWV�VH�UHWLUHQW�GX�*$(& HQ������HW� OHV�0DU�WLQH OHV�UHPSODFHQW�/H�QDWXUHO�GRLW�V
H[SULPHU��
&KULVWLDQ� HW� 3DWULFN� VRXKDLWHQW� GqV� ORUV� TXH� ODUpPXQpUDWLRQ�GHV�DVVRFLpV�VRLW�pTXLYDOHQWH�DILQ�GHQH�SDV�FUpHU�GH�GLIIpUHQGV���SDV�TXHVWLRQ�GH�SDUOHUGH�UpPXQpUDWLRQ�GX�FDSLWDO��/D�WDLOOH�GH�O
H[SORLWD�WLRQ�SHUPHW�j�3DWULFN�HW�&KULVWLDQ�GH�SDUWDJHU�OHXUWHPSV� HQWUH� O
H[SORLWDWLRQ� HW� OD� FRQVWUXFWLRQ� GHOHXUV�PDLVRQV��/H�UHSRV�KHEGRPDGDLUH�D� OLHX�XQGLPDQFKH�VXU�GHX[��'qV�������OHV�SUHPLqUHV�YDFDQ�FHV�VRQW� LQVWDXUpHV�GDQV� OH�*$(&� �&
HVW� XQ� FDGHDXSUpFLHX[� TXH� O
RQ� D� SX� RIIULU� j�QRV� HQIDQWV� GqV� OHXU� SOXVMHXQH� kJH��� LQVLVWH�&KULVWLDQ��0rPH�VL� OH�WUDYDLO�Q
HVW�SDV�FRPSWDELOLVp�GDQV�OH*$(&��FHUWDLQV�SULQFLSHV�RQW�pWp�GpILQLV�HQ�WHQDQWFRPSWH�GHV�DVSLUDWLRQV�GH�FKDFXQ�HW�GH�O
pTXLOLEUHIDPLOLDO���/HV�0DUWLQH��DVVXUHQW�FKDFXQH�OD�WUDLWHGX�VRLU�XQH�VHPDLQH�VXU�GHX[��3DU�VRXFL�G
pTXLOLEUHDYHF�OD�IDPLOOH��HOOHV�QH�SDUWLFLSHQW�SDV�j�OD�WUDLWH�GXPDWLQ��FH�WHPSV�pWDQW�SULYLOpJLp�SRXU�OHV�HQIDQWVTXL�VRQW�DORUV�HQ�EDV�kJH��3DWULFN�DVVXUH�O
HQVHPEOHGHV�WUDLWHV�GX�PDWLQ�WDQGLV�TXH�&KULVWLDQ�VH�FRQVD�

%LHQ�GDQV�VD�WrWH��ELHQ�GDQV�VRQ�PpWLHU��ELHQ�DYHF�OHV�DXWUHV���DX�*$(& GH�/DQJUHQ��RQ�Q
HQYLH�SDV�OHV���KHXUHV�FKH]�OHV�VDODULpV�G
j�F{Wp��8Q�SHWLW�KLVWRULTXH�GH�FH�*$(& IDPLOLDO��GHX[�IUqUHV�HW�OHXUV�pSRXVHV��TXLQRXV�GRQQH�OHXU�PRGH�G
HPSORL�SRXU�rWUH�KHX�UHX[ GDQV�OH�PpWLHU�G
DJULFXOWHXU�

/H�WUDYDLO�DX�*$(& GH�/DQJUHQ8QH�TXHVWLRQ�G
pTXLOLEUH��
FUH�j� O
DOLPHQ�WD W LRQ� GHVDQLPDX[�� 'H�SXLV � OHVGHUQLqUHV�pOHF�WLRQV�PXQLFL�SDOHV���&KULV�WLDQ�HVW�GHYHQXPDLUH � GH � VDFRPPXQH����HWOHV� UHVSRQVDEL�O L WpV � SURIHV�VLRQQHOOHV�GH3DWULFN��SUpVL�GHQW�GX�&HGDSD���FHWWH�UqJOH�D�pWp�PRGLILpH�HW��OHV0DUWLQHV��UpDOLVHQW�GpVRUPDLV�WURLV�WUDLWHV�GX�PDWLQXQH�VHPDLQH�VXU�GHX[��&H�WHPSV�SHUPHW�j�3DWULFNGH�VXSSOpHU�&KULVWLDQ�j�O
DOLPHQWDWLRQ�GHV�DQLPDX[��$VSLUDWLRQV�SHUVRQQHOOHV�HW�pTXLOLEUH�IDPLOLDO
/D� UpRUJDQLVDWLRQ�D� pWp� UpIOpFKLH�SDU� OHV�TXDWUHDVVRFLpV��� IDOODLW�LO� FRQWLQXHU� DYHF� OHV� PrPHVPR\HQV�GH�SURGXFWLRQV�HW�HQJDJHU�XQ�VDODULp�SRXUFRPSHQVHU� O
DEVHQFH�GH� &KULVWLDQ��RX� UpGXLUH� ODSURGXFWLRQ�GH�SODQWV�GH�SRPPH�GH�WHUUH���SURGXF�WLRQ�WUqV�H[LJHDQWH�HQ�PDLQ�G
±XYUH ��HW�DXJPHQWHUOH�WHPSV�GH�WUDYDLO�GHV�GHX[�pSRXVHV��SOXV�GLVSRQL�EOHV�DXMRXUG
KXL�"� /HV�TXDWUH�DVVRFLpV�RQW�FKRLVLFHWWH�GHX[LqPH�VROXWLRQ�DILQ�GH�QH�SDV�SUHQGUH�OHULVTXH�GH� SHUWXUEHU� O
pTXLOLEUH� UHODWLRQQHO�GX*$(&�/H�VRXFL�GHV�DVVRFLpV�HVW�G
rWUH�j�OD�IRLV�HIILFDFH�DXWUDYDLO� HW� G
HQ� OLPLWHU� OD� SpQLELOLWp �� �OH� FKLHQ� GHWURXSHDX� QRXV�SHUPHW�G
rWUH� SOXV� UDSLGHV� SRXU� FRQGXLUH� OHVYDFKHV�j�OD�WUDLWH���QRWHQW�OHV�0DUWLQH ���ORUVTXH� MH�UDQJHOHV�SRPPHV�GH� WHUUH� HQ� IULJR�� MH�SHQVH�DX[�PDQLSXODWLRQVIXWXUHV� SRXU� UpGXLUH� GHV� WUDQVSRUWV� LQXWLOHV��� UDSSRUWH&KULVWLDQ����O
DUUDFKDJH� GHV�UXPH[ QH�GRLW� MDPDLV�GpSDVVHUGL[�PLQXWHV�SRXU�XQ�KHFWDUH��SRXU� FKDFXQ�GHV�WURLV�SDVVDJHVDQQXHOV��� DX�GHOj�� LO� YDXW� PLHX[� WUDLWHU� HQ� ORFDOLVp��SUpYLHQW�3DWULFN��6XU�O
H[SORLWDWLRQ��FKDTXH�DVVRFLpD�SRXU�GHYLVH�GH�QH�MDPDLV�UHPHWWUH�DX�OHQGHPDLQHW�j�O
DXWUH�DVVRFLp��FH�TX
LO�SHXW�IDLUH�OH�MRXU�PrPH�'DQV�FHW�pTXLOLEUH��LO�Q
\�D�GRQF�SDV�GH�UHJUHWV��3HXW�rWUH�XQ�VHXO��GHSXLV�TXH�3DWULFN�HW�&KULVWLDQRQW�GHV�UHVSRQVDELOLWpV�H[WpULHXUHV��LOV�RQW�PRLQV�GHWHPSV� SRXU� pFKDQJHU�HQWUH� IUqUHV��� HW� oj� OHXUPDQTXH��/DXUHQFH /H�0pWD\HU�0RULFH��3RPPHULW�/H�9LFRPWH

����*$(& GH/DQJUHQ��87+ ��OHVVDLVRQQLHUV�SRXU�OHVSRPPHV�GH�WHUUH&KULVWLDQ�HW�0DUWLQH/H�)XVWHF��3DWULFN�HW0DUWLQH /H�)XVWHF���KD�GH�6$8�������� OLWUHV�GHODLW���KD�GH�SRPPHVGH�WHUUH

3KRWR�G
DUFKLYH�&HGDSD

O
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$X�GpEXW��/RXLV�HW�0DULH�7KpUqVH��VHV�SDUHQWV�GRQQDLHQW�XQ�ERQ�FRXS�GH�PDLQ��FO{WXUHV��WUDLWH�GXVRLU«��� PDLV� DVVH]� YLWH�� HQ� VH� UHWURXYDQW� VHXO�*HRUJHV�WURXYDLW�TXH�VHV�MRXUQpHV�GHYHQDLHQW�XQSHX�FKDUJpHV�HW��VXUWRXW��OD�WUDLWH�GX�GLPDQFKH�VRLUSpQLEOH�� �-
HQ� DYDLV� DVVH]� G
rWUH� HQ� SHUPDQHQFH� VRXVSUHVVLRQ�� \�FRPSULV� OH�ZHHN�HQG���(W�SRXU�FDXVH��FDU�OHWUDYDLO� G
DVWUHLQWH� V
pOqYH� j� �K�� SDU� MRXU��YRLUHQFDGUp���3RXU�VRXODJHU�OH�GLPDQFKH���*HRUJHV�DPLV�HQ�SODFH�GHSXLV������OD�WUDLWH�DOWHUQpH�DYHF�XQYRLVLQ��&
HVW�j�GLUH��XQ�ZHHN�HQG�VXU�GHX[��FHOXLTXL�HVW�GH�JDUGH�D�OHV�GHX[�WURXSHDX[�j�WUDLUH���8QGLPDQFKH� HVW� FKDUJp��PDLV� F
HVW� ODUJHPHQW� FRPSHQVp� SDU� OHGLPDQFKH� VXLYDQW�� $X�GpEXW�� M
DYDLV�TXHOTXHV� UpWLFHQFHV� jODLVVHU�PRQ� WURXSHDX� j�TXHOTX
XQ� G
DXWUH��PDLV�j� IRUFH�G
HQSDUOHU� oD�D� ILQL� SDU�P�ULU��8QH�GLVFXVVLRQ� DYHF�3LHUUH�<YHV$LJQHO HW� -RVHSK� 7HPSOLHU TXL� SUDWLTXHQW� FHOD� GHSXLVORQJWHPSV� QRXV� D� SHUPLV� GH� SDVVHU� j� O
DFWH�� $YHF� XQPLQLPXP� G
RUJDQLVDWLRQ� �� DOLPHQWHU� OHV� YDFKHV� ODYHLOOH��ELHQ� LGHQWLILHU� OHV�DQLPDX[�j�SUREOqPHV��� HW�oDVH� SDVVH� WUqV� ELHQ��� *HRUJHV�YRLW� O
LQWpUrW�DXVVLG
pFKDQJHU�VXU� OHXUV�pOHYDJHV�UHVSHFWLIV��&KD�FXQ�D�SURJUHVVp�VXU�VRQ�RUJDQLVDWLRQ�JUkFH�jFHV�GLVFXVVLRQV�$X�SLHG�GH�OD�OHWWUH��� DYDQW�GH�VH�IDLUHVD�SURSUH�H[SpULHQFH
(Q�������VRQ�FROOqJXH�D�DUUrWp�VRQ�pOHYDJHSRXU�UDLVRQ�GH�VDQWp��*HRUJHV�V
HVW�UHWURXYpDORUV�DX�SRLQW�GH�GpSDUW�DYHF�VHV�GHX[�WUDLWHVGX�GLPDQFKH�WRXV�OHV�GLPDQFKHV��$SUqV�DYRLUOX�GHV�WpPRLJQDJHV�VXU�OD�VXSSUHVVLRQ�GH�ODWUDLWH�GX�GLPDQFKH�VRLU��LO�V
HVW�LQWpUHVVp�j�ODWHFKQLTXH�HW�GHX[�PRLV�DSUqV��HQ�QRYHPEUH�LO�O
D�PLVH�HQ�DSSOLFDWLRQ���WUDLWH�OH�GLPDQFKHPDWLQ�j� ��+�� HW� j� �� + OHOXQGL�PDWLQ��*HRUJHV�DSSOLTXHOD�WHFKQLTXH��DX�SLHG�GH� OD�OHWWUH�HW�Q
D�HX�DXFXQ�SUREOqPH�VDQL�WDLUH� LPSXWDEOH� j� OD� VXSSUHV�VLRQ�GH�OD�WUDLWH��/D�TXDOLWp�GXODLW�V
HVW�PrPH�DPpOLRUpH�/D�JUDVVH�PDWLQpH�HVW�DJUpDEOH�WRXW� FRPPH� SDVVHU� SOXV� GHWHPSV� DYHF � VHV � MHXQHVHQIDQWV��� 0DLV�*HRUJHV�WURXYH

WRXW�GH�PrPH�XQ�SHX�GXU�GH�ILQLU�WDUG�OH�PLGL��'HSOXV��LO�SUDWLTXH�OH�977 DYHF�XQ�JURXSH�OH�GLPDQ�FKH�PDWLQ�j���KHXUHV��HW�LO�QH�SDUW�SDV�WUDQTXLOOH�HQVDFKDQW�TX
LO�D�VRQ�WUDYDLO�j�IDLUH�HQ�UHYHQDQW�GH�ODUDQGRQQpH���,O� IDXW� DXVVL� VDYRLU� SHQVHU� j� VRL��/D�VHFRQGH�pWDSH�D�GRQF�pWp�GH�SDVVHU�j����KHXUHVHQWUH�OHV�GHX[�WUDLWHV�����KHXUHV�OH�GLPDQFKH�PDWLQ���KHXUHV�OH� OXQGL�PDWLQ���-
DL� YRXOX� UHSRXVVHU� SURJUHVVL�YHPHQW� OHV� IURQWLqUHV� KDELWXHOOHV� SRXU� IDLUH� PD� SURSUHH[SpULHQFH���&HOD�GXUH�GHSXLV�GpFHPEUH��������*HRU�JHV� SDUW� WUDQTXLOOH� DX� 977 j� �� KHXUHV� HQ� D\DQWERQQH�FRQVFLHQFH�G
DYRLU�IDLW�VRQ�WUDYDLO�DYDQW«�HWOHV�YDFKHV�Q
RQW�SDV�O
DLU�GH�V
HQ�SODLQGUH�,QWURGXLUH�GH�OD�IOH[LELOLWp
/D�VXSSUHVVLRQ�GH�OD�WUDLWH�GX�GLPDQFKH�VRLU�D�pWpXQH� pWDSH� LPSRUWDQWH��HW� SDV� VHXOHPHQW� SRXU� OHGLPDQFKH��(OOH�D�SHUPLV�j�*HRUJHV�G
LQWURGXLUH�GHOD�IOH[LELOLWp�GDQV�VRQ�HPSORL�GX�WHPSV��GH�QH�SOXVrWUH�DXVVL�j�FKHYDO�VXU� OHV�KRUDLUHV�RX�HQ�WRXW�FDVGH�V
DXWRULVHU�GHV�pFDUWV�GDQV�XQ�HPSORL�GH�WHPSVDXWUHIRLV�WURS�FKDUJp��,O�IUDQFKLW�PrPH�OH�SDV�GHVXSSULPHU�XQH� WUDLWH� HQ� VHPDLQH� V
LO� HVW� WURS� HQUHWDUG�$XWUH� UHPLVH� HQ� FDXVH� �� O
pOHYDJH� GHV� JpQLVVHV��0HV�SDUHQWV�PHWWDLHQW� OHXUV�JpQLVVHV�HQ�pOHYDJH��&HSHQGDQW�MH� WURXYDLV� ORJLTXH�� HQ� V\VWqPH�KHUEH�GH� OHV� pOHYHU��G
DXWDQWSOXV� TXH� M
DL� GHV� WHUUDLQV� DFFLGHQWpV�� 0DLV�� DVVH]� YLWH�Q
D\DQW� SDV�GH�TXRL� OHV� ORJHU�� O
DOLPHQWDWLRQ� HQ�SOHLQ� DLU� HVWGHYHQXH� SpQLEOH�� *UkFH� DX� JURXSH� $WRXW� /DLW�� M
DL� SULVFRQVFLHQFH� TX
LO� IDOODLW� XQ� EkWLPHQW� SRXU� DVVXUHU� GHV� ERQQHVFURLVVDQFHV�� &H� IXW� IDLW� HQ� ������ &
pWDLW� SOXV� IDFLOH� GHWUDYDLOOHU�DX�VHF�HW�GH�VH�IDLUH�UHPSODFHU���&HSHQGDQW�DXERXW�GH�TXHOTXHV�DQQpHV��*HRUJHV�FKDQJH�VRQ�IXVLOG
pSDXOH��3RXU�VH�OLEpUHU�GX�WHPSV�HW�GLPLQXHU�ODSUHVVLRQ�� OHV� SHWLWHV� JpQLVVHV��GqV� ��� MRXUV�� VRQWGpVRUPDLV�FRQILpHV�j�XQ�pOHYHXU�GH�/D�0RWWH��XQHFRPPXQH�j� SUR[LPLWp�GH� 3OpP\��� /D� VXUIDFH�HQFpUpDOHV�D�DXJPHQWp�FH�TXL�DPpOLRUHUD�O
DXWRQRPLHHQ� SDLOOH���&HOD� P
D� SHUPLV� GH� GLPLQXHU� G
XQH� KHXUHO
DVWUHLQWH� MRXUQDOLqUH� VXU� O
DQQpH�� (Q� pWp�� M
DL� PRLQV� GHWURXSHDX� j�JpUHU� HW� MH� VXLV�j� OD�PDLVRQ� j���K����3DVFDO�+LOOLRQ��6DLQW�%LK\

*HRUJHV�(WHVVH D�WRXMRXUV�FKHUFKp�j�VH�GpJDJHU�GX�WHPSV�OLEUH�SRXU�VD�IDPLOOH�HW�SRXU�VHV�ORLVLUV��VRQpSRXVH�WUDYDLOOH�GH�QXLW����/D�VXSSUHVVLRQ�GH�OD�WUDLWH�GX�GLPDQFKH�VRLU�HW�OD�PLVH�HQ�pOHYDJH�GHV�JpQLVVHVVRQW�O
DERXWLVVHPHQW�G
XQH�VWUDWpJLH�PLVH�HQ�SODFH�GHSXLV�VRQ�LQVWDOODWLRQ�HQ�������5pFLW�GH�VD�UpIOH[LRQ�

'LPLQXHU�O
DVWUHLQWH6XSSULPHU�OD�WUDLWH�GX�GLPDQFKH�VRLU�HW�O
pOHYDJH�GHV�JpQLVVHV
����($5/ GH�OD3HWLWH�&URL[��87+��*HRUJHV(WHVVH��LQVWDOOpGHSXLV��������KD�GH�6$8�������� OLWUHV�GHTXRWD����SODFHV�GHSRUFV�j�O
HQJUDLV/
H[SORLWDWLRQ�DVLJQp�XQH�PHVXUHUpGXFWLRQ�G
LQWUDQWV�5,1��HQ������SXLV�XQ�FRQWUDWWHUULWRULDOG
H[SORLWDWLRQ�V\VWqPH�KHUEDJHU�HQ������

����/H� WUDYDLO�G
DVWUHLQWH� FKH]�*HRUJH(WHVVH
− GH��+�� j��+���� OD� WUDLWH
− GH��+�� j��+���� OH�SHWLW�GpMHXQHU�� OH� OHYHUGHV�HQIDQWV�HW�OH�WUDQVSRUW�j�O
pFROH
− 5HWRXU�DX� WUDYDLO� YHUV��+���� MXVTX
j���+��SRXU�VRUWLU�OHV�YDFKHV��UDFOHU��V
RFFXSHU�GHVJpQLVVHV�HW�GH�O
DOLPHQWDWLRQ
− GH���+�� j���+���� OD�SRUFKHULH�����SODFHV�GH�SRUFV�j�O
HQJUDLV�
− OH� VRLU�GH���+�� j���+�� OD� WUDLWH�HW� OH�VRLQDX[�YHDX[

O
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3RXU�UpGXLUH�O
DVWUHLQWH�GH�OD� WUDLWH��LO�\�D�DXVVL�ODWHFKQLTXH�GHX[�WUDLWHV�XQH�WUDLWH��6RLW���GHX[�WUDLWHVOH� SUHPLHU� MRXU�HW� XQH� WUDLWH� OH� OHQGHPDLQ��6L� ODFRQWUDLQWH�GH�OD�WUDLWH�HVW�PRLQV�UpGXLWH�TX
DYHF�XQHWUDLWH�SDU�MRXU��OHV�FRQVpTXHQFHV�VXU�OD�SURGXFWLRQVRQW� WURLV� IRLV� PRLQV� LPSRUWDQWHV��/D� EDLVVH�GHSURGXFWLRQ�HVW�GH�O
RUGUH�GH�������3V\FKRORJLTXH�PHQW�F
HVW�DXVVL�EHDXFRXS�SOXV�IDFLOH�j�PHWWUH�HQ±XYUH�8QH�JUDVVH�PDWLQpH
/H�MRXU�j�GHX[�WUDLWHV��O
LQWpUrW�HVW�GH�OHV�HVSDFHU�OHSOXV�SRVVLEOH��2Q�D�DLQVL�XQH�ERQQH�MRXUQpH�j�VRLHQWUH�OHV�GHX[�WUDLWHV��/H�PDWLQ��OD�SUHPLqUH�WUDLWHSHXW�VH�IDLUH�YHUV���K HW�OH�VRLU�YHUV����K� /H�MRXU�jXQH�WUDLWH��O
LQWpUrW�HVW�GH�OD�IDLUH�YHUV�PLGL�DYHF�ODFRQWUDLQWH�G
XQ�UHSDV�GpFDOp���2Q�SHXW�DXVVL�OD�IDLUHDSUqV�OH�UHSDV��PDLV�F
HVW�SOXW{W�O
KHXUH�GH� OD�VLHVWH�8QH�WUDLWH�YHUV����K ���HVW�XQ�ERQ�FRPSURPLV��2QGLVSRVH�G
XQH�JUDVVH�PDWLQpH��G
XQ�DSUqV�PLGL�HWG
XQH�VRLUpH�OLEUHV�3RXU�OHV�YDFDQFHV�VFRODLUHV���
/D�WHFKQLTXH�GHX[� WUDLWHV�XQH�WUDLWH�V
DFFRUGH�ELHQDX[�KRUDLUHV�GH� OD� IDPLOOH�ORUV�GHV�SpULRGHV�GHYDFDQFHV�VFRODLUHV��(OOH�HVW�EHDXFRXS�PRLQV�LQWpUHV�VDQWH�VL� OH�FRQMRLQW�WUDYDLO�HQ�GHKRUV�GH�O
H[SORLWD�WLRQ�HW� OHV�HQIDQWV�VRQW�j� O
pFROH��/D� WHFKQLTXH�HVWDXVVL�SOXV���FRQIRUWDEOH���DX�SULQWHPSV�HW�HQ�pWp�TXDQG�OHV�MRXUQpHV�VRQW�ORQJXHV��(Q�KLYHU��HOOH�HVWSRVVLEOH�PDLV�OH�WUDYDLO�VH�IDLW�SOXV�GH�QXLW����2X�OHV�SRQWV
/H�UHFRXUV�j�GHX[�WUDLWHV�XQH�WUDLWH�SHXW�VH�IDLUH�VXUGHV�SpULRGHV�WUqV�FRXUWHV�FRPPH�GHV�SRQWV�GH�WURLVMRXUV�DYHF�GHX[�MRXUV�VXU�WURLV�j�XQH�WUDLWH��&DU�ODPLVH�HQ�±XYUH HVW�PRLQV�VWUHVVDQWH�TX
XQH�WUDLWHSDU�MRXU�HW�QH�QpFHVVLWH�SDV�GH�YUDLH�SpULRGH�G
DGDS�WDWLRQ�SRXU� OHV�YDFKHV��/H� IDLEOH� LPSDFW� VXU� ODSURGXFWLRQ�HW� VXU� OHV�YDFKHV�WLHQW�DX�IDLW�TXH�OHVLQWHUYDOOHV�GH�WUDLWH�QH�GpSDVVHQW�SDV��RX�SHX��OHV���KHXUHV� �YRLU� HQFDGUp��� 4XDQW� DX[� OHXFRF\WHV�� LOVDXJPHQWHQW��PDLV� VDQV� GRXWH�PRLQV�TX
DYHF�XQHWUDLWH�SDU�MRXU�

0DUWLQ� 6WHUNHUV��DJULFXOWHXU� j�*RXp]HF �)LQLVWqUH�

5pGXLUH�HQFRUH�O
DVWUHLQWH8Q�GLPDQFKH�WRXV�OHV�GHX[�MRXUV
8QH�WUDLWH�SDU�MRXU��XQ�MRXU�VXU�GHX[��SHUPHW�GH�UpGXLUH�O
DVWUHLQWH�GH�OD�WUDLWH�DYHF�XQH�SHUWH�PRGpUpH�GH�ODLWHW�XQ�VWUHVV�OLPLWp�SRXU�OHV�YDFKHV�HW�O
pOHYHXU��7pPRLJQDJH�G
XQ�ILQLVWpULHQ�

���([HPSOH�DYHF�O
DOWHUQDQFH���WUDLWHV�����WUDLWH-RXU��
-RXU�� ��K��

�����KHXUHV �����KHXUHV�VRLW�����KHXUHV�QRQ�SURGXFWLYHV-RXU��
(Q�WRXW�����KHXUHV�QRQ�SURGXFWLYHV�VXU����KHXUHV��VRLW��������������F
HVW�j�SHX�SUqV�OH�SRXUFHQWDJH�GH�SHUWH�GH�ODLW�TXH�O
RQ�DXUD��

���([HPSOH�DYHF�XQH�WUDLWH�SDU�MRXU$YHF�XQH�WUDLWH�WRXWHV�OHV����KHXUHV��RQ�D���KHXUHV�QRQ�SURGXFWLYHV������� ��WRXV�OHV�MRXUV��VRLW�����
���([HPSOH�GH�OD��VXSSUHVVLRQ�GH�OD�WUDLWH�GX�GLPDQFKH�VRLU$YHF�DPpQDJHPHQWV�GHV�KRUDLUHV'LPDQFKH

/XQGL ���KHXUHV
6RLW���KHXUHV�QRQ�SURGXFWLYHV������� ��VXU�OHV�����KHXUHV�GH�OD�VHPDLQH��������GH�SHUWH�GH�ODLW�j�DWWHQGUH

6DQV�DPpQDJHPHQWV�GHV�KRUDLUHV'LPDQFKH
/XQGL ���KHXUHV
6RLW���KHXUHV�QRQ�SURGXFWLYHV������� ��VXU�OHV�����KHXUHV�GH�OD�VHPDLQH��������GH�SHUWH�GH�ODLW�j�DWWHQGUH

�
�

�
��K��

� ��
���KHXUHV

�

����(VWLPHU� OHV�SRXUFHQWDJHV�GH�SHUWH�GH� ODLW�HQ�FDV�GH�VXSSUHV�VLRQ�GH� WUDLWHV0DUWLQ�6WHUNHUV D�pODERUp��VXLYDQW�VHV�H[SpULHQFHV��XQ�PRGqOH�GHSUpYLVLRQ�GH�OD�GLPLQXWLRQ�GH�SURGXFWLRQ�ODLWLqUH����7RXW�VH�SDVVHFRPPH�VL� OHV�YDFKHV�SURGXLVDLHQW�GX�ODLW�SHQGDQW����KHXUHV�HW�DSUqVSOXV�ULHQ���(Q�UpDOLWp�HOOHV�SURGXLVHQW�HQFRUH�PDLV�SURGXLURQW�PRLQV�OHVWUDLWHV�VXLYDQWHV���/H�SRXUFHQWDJH�GH�SHUWH�GH�ODLW�HVW�FRPSDUDEOH�DXSRXUFHQWDJH�G
KHXUHV�QRQ��SURGXFWLYHV���VRLW� OH�QRPEUH�G
KHXUHV�DX�GHOj�GH����KHXUHV��

����9RV�H[SpULHQFHV��YRV�UpDFWLRQV�RX�YRVUpIOH[LRQV�VXU�OH�WUDYDLO�QRXVLQWpUHVVHQW��3OXVLHXUV�PR\HQV�SRXU�QRXV�OHV�IDLUH�SDUYHQLU� ��3DU� WpOpSKRQH�������������������1DWKDOLH*RXpUHF�3DU�PDLO���FHGDSD#ZDQDGRR�IURX�VXU�OH�IRUXP�GX�&HGDSD ZZZ�FHGDSD�FRP3DU�FRXUULHU���&('$3$ ����DYHQXH�GX�&KDOXWLHUVDQV�3LWLp� ��%3 ���� ��������3OpULQ &HGH[

����/
H[SORLWDWLRQ
�������� OLWUHV�GHODLW����KD�VXU�GHX[VLWHV��*RXp]HF HW%UDVSDUWV���GRQW���KD�HQ�PDwV�HW�OHUHVWH�HQ�KHUEH��87+

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



!�DVVHPEOpH�JpQpUDOH
����/HV�V\VWqPHV�KHUEDJHUV�HW�OD3$& �����HXURV GH�PRLQV�j�O
KHFWDUH��
/H�PRQWDQW�GHV�DLGHV�3$& YpJpWDOHV�HWDQLPDOHV�SHUoXHV�HQ������������HW�����GpWHUPLQH�OH�PRQWDQW�GHV�DLGHV�j�UHFHYRLUGH������j�������/HV�DLGHV�DJUL�HQYLURQQHPHQWDOHV SHUoXHV�HQ�FRQWUH�SDUWLHGX�UHVSHFW�G
XQ�FDKLHU�GHV�FKDUJHV��W\SH&HGDSD RX�ELR��Q
HQWUHQW�SDV�GDQV�FHWWHUpIpUHQFH��5pVXOWDW� �� OHV�H[SORLWDWLRQV�TXL�RQWSULYLOpJLp�O
KHUEH�DX�GpWULPHQW�GX�PDwV�VRQWVpYqUHPHQW�HW�GXUDEOHPHQW�SpQDOLVpHV��(QHIIHW�� O
DGGLWLRQ�HVW� ORXUGH���VL� OHV������H[SORLWDWLRQV�ODLWLqUHV�EUHWRQQHV�UHoRLYHQW�HQPR\HQQH�����HXURV SDU�KHFWDUH�GH�GURLW�jSDLHPHQW�XQLTXH��'38���KRUV�DLGH�ODLWLqUH�FHOOHV�TXL�RQW�PRLQV�GH�����GH�PDwV�GDQVOD�VXUIDFH�IRXUUDJqUH�QH�UHoRLYHQW�TXH���HXURV�KD��(Q�UHYDQFKH��FHOOHV�TXL�RQW�SOXVGH�����GH�PDwV� UHoRLYHQW�����HXURV�KD�VRLW�XQH�GLIIpUHQFH�GH����HXURV HQWUH� OHVKHUEDJHUV�HW� OHV�LQWHQVLIV��5DSSHORQV�TXH����GHV�H[SORLWDWLRQV�ODLWLqUHV�EUHWRQQHVVRQW�KHUEDJqUHV��FRQWUH�����DYHF�SOXV�GH����GH�PDwV�GDQV�OD�6)3� 5DPHQHU� OHVH[SORLWDWLRQV�KHUEDJqUHV�DX�QLYHDX�GHVLQWHQVLIV�FR�WHQW�GRQF�SHX���VHXOHPHQW����GHO
HQYHORSSH�WRWDOH�GHVWLQpH�DX[�H[SORLWDWLRQVODLWLqUHV��WRXMRXUV�KRUV�DLGH�ODLWLqUH��0rPH�FKRVH�SRXU�OHV�DXWUHV�pOHYDJHVG
KHUELYRUHV��pOHYDJHV�PL[WHV�ODLW�YLDQGH�ERYLQV�YLDQGH��RYLQV��FDSULQV�����HQ�SLUH������HXURV GH�GLIIpUHQFH�j� O
KHFWDUH�HQWUH� OHVKHUEDJHUV�HW�OHV�SOXV�LQWHQVLIV��0DLV� OHVIHUPHV�KHUEDJqUHV�UHSUpVHQWHQW�LFL�SUqV�GH����GX�WRWDO�GHV������pOHYDJHV�G
DXWUHVKHUELYRUHV�EUHWRQV��

'URLWV�j�SDLHPHQW�XQLTXH�VHORQ�OHV�V\VWqPHV�GH�SURGXFWLRQ��HXURV�SDU�KHFWDUH�

��
���

��
���

/DLWLHUV�KHUEDJHUV
/DLWLHUV�LQWHQVLIV
$XWUHV�KHUELYRUHVKHUEDJHUV
$XWUHV�KHUELYRUHVLQWHQVLIV

6RXUFH� ��'LUHFWLRQ�5pJLRQDOH� GH� O
$JULFXOWXUH� HW� GH� OD�)RUrW/HV� KHUEDJHUV� RQW� HQWUH� ���HW�����GH�PDwV� GDQV� OHXU� VXUIDFH� IRXUUDJqUH�� /HV� LQWHQVLIV� RQW� SOXVGH�����GH�PDwV�GDQV� OHXU� VXUIDFH� IRXUUDJqUH�� /HV� ODLWLHUV� VRQW� GHV� VSpFLDOLVpV� ODLW��/HV� DXWUHVKHUELYRUHV� VRQW� GHV� pOHYDJHV�PL[WHV� ODLW�YLDQGH�� GHV� pOHYDJHV� GH� YLDQGH� ERYLQH� RX� HQFRUH� GHVpOHYDJHV� FDSULQV� RX� RYLQV�

/HV�V\VWqPHV�KHUEDJHUV�HW�OD�3$&/D�FROqUH���
����3UDLULHVSHUPDQHQWHV� �� ODGRXEOH� SHLQH�GHVKHUEDJHUV/HV�H[SORLWDQWV�VHURQWGpVRUPDLV�FRQWUDLQWVGH�PDLQWHQLU�OHXUWDX[�GH�SUDLULHVSHUPDQHQWHV��F
HVW�j�GLUH�GH�SOXV�GH��DQV��GDQV�OD�6$8� (WFH�DYHF�XQHWROpUDQFH�SOXV�RXPRLQV�IDLEOH�HQIRQFWLRQ�GHO
pYROXWLRQ�GH�ODVXUIDFH�QDWLRQDOH�GHSUDLULHV�SHUPDQHQWHV�(Q�RXWUH�WRXWUHWRXUQHPHQW�G
XQHSUDLULH�GH�SOXV�GHFLQT�DQV�SRXUUDLWIDLUH� O
REMHW�G
XQHGHPDQGHG
DXWRULVDWLRQ��/HWDX[�GH�SUDLULHVSHUPDQHQWHV�VHUDGpWHUPLQp�VXU� O
DQQpH������

�1RWUH�FROqUH�FRQWUH�O
DSSOLFDWLRQ�IUDQoDLVH�GH�OD�3$& GRLW�rWUHXQ�PRWHXU�G
DFWLRQ����3DWULFN�OH�)XVWHF��SUpVLGHQW�GX�&HGDSD�VRQQH�OH�UDSSHO�GHV�WURXSHV�HW�GUHVVH�OHV�SLVWHV�G
DFWLRQV���/HV�pOHYDJHV�KHUEDJHUV�UHFHYURQW�HQ�PR\HQQH����HXURV SDU� KHFWDUH� GH� GURLW� j� SDLHPHQW�XQLTXH�'38��HQ�PRLQV�TXH�OHV�H[SORLWDWLRQV�LQWHQVLYHV�(W�FH�GX�IDLW�GX�FKRL[�GH�OD�)UDQFH�GH�FDOFXOHU�OH'38 VXU�OD�EDVH�GH�OD�UpIpUHQFH�����������������GH� FKDTXH� H[SORLWDWLRQ�� /
LQIRUPDWLRQ� Q
HVW� SDVQRXYHOOH��PDLV�O
LQGLJQDWLRQ�GHV�KHUEDJHUV�QH�IDLEOLWSDV��� YRLUH�VH�UDQLPH�j�O
H[DPHQ�GHV�FKLIIUHV��YRLUFL�FRQWUH���4XDQG�RQ�SUHQG�XQH�FODTXH��RQ�EDLVVH�OD�WrWH��0DLV�TXDQGRQ� HQ� UHSUHQG� XQH� GH� O
DXWUH� F{Wp�� RQ� OD� UHGUHVVH����3DWULFN/H�)XVWHF��SUpVLGHQW�GX�&HGDSD��YHXW�WUDQVIRUPHUOD� FROqUH� HQ� DFWLRQV��(W� GH� GUHVVHU� OHV� SLVWHV��G
DERUG�FRQWLQXHU�j�UHYHQGLTXHU�OD�UpJLRQDOLVDWLRQHW�OD�PXWXDOLVDWLRQ GHV�DLGHV�3$&��TXL�FRQGXLUDLHQWj� XQ� PRQWDQW� XQLTXH� GH� VRXWLHQ� SDU� KHFWDUH� GH6$8� 8QH�UHYHQGLFDWLRQ�TXH�OD�5pJLRQ�%UHWDJQHIDLW� VLHQQH��SDU� OD� SDUROH�GH� 7KLHUU\�7URsO�� FRQ�VHLOOHU� UpJLRQDO� HW� UHSUpVHQWDQW�GH� -HDQ�<YHV� /H'ULDQ�)DLUH�YDORLU�VHV�GURLWV
(QVXLWH���IDLUH� YDORLU� OHV� GURLWV� GHV� VLJQDWDLUHV� GH� PHVXUHVDJUL�HQYLURQQHPHQWDOHV��� /
DUWLFOH� ��� GX� UqJOHPHQWHXURSpHQ������������FHOXL�GH�OD�UpIRUPH�HQ�FRXUV�DXWRULVH�HQ�HIIHW�OHV�H[SORLWDQWV�GRQW�OD�UpIpUHQFHVHUDLW�DIIHFWpH�GXUDQW�OD�SpULRGH�GH�UpIpUHQFH����������� � QRWDPPHQW� SDU � XQ� FRQWUDW � DJU L �HQYLURQQHPHQWDO��j�GHPDQGHU�OD�SULVH�HQ�FRPSWHG
XQH�DXWUH�SpULRGH�GH�UpIpUHQFH��5HVWHQW�DXVVL�G
DXWUHV�SRVVLELOLWpV�RXYHUWHV�SDU�OHUqJOHPHQW� HXURSpHQ�� � UpRU LHQWHU � ���� �DXPD[LPXP��GH�O
HQYHORSSH�GHV�DLGHV�YHUV�GHV�DJUL�FXOWXUHV�UHVSHFWXHXVHV�GH�O
HQYLURQQHPHQW��RX�LP�SRUWDQWHV�SRXU�OD�TXDOLWp�GHV�SURGXLWV���DWWULEXHUXQH�SDUWLH�GH� O
DLGH�GLUHFWH�ODLWLqUH�HQ�IRQFWLRQ�GHFULWqUHV�VRFLDX[�RX�HQYLURQQHPHQWDX[��HW�SDV�VHXOH�PHQW� HQ� IRQFWLRQ�GX� TXRWD� GpWHQX� SDU� FKDTXHH[SORLWDQW���XWLOLVHU�OD�UpVHUYH�GH�GURLWV�j�SDLHPHQWXQLTXH�SRXU�FRQVROLGHU�OHV�'38 OHV�SOXV�IDLEOHV��/H�&HGDSD��DYHF�OH�*$% HW�OD�&RQIpGpUDWLRQ�SD\�VDQQH� RQW� G
RUHV� HW� GpMj� SUpYX� GH� UHQFRQWUHU� OH3UpIHW�GHV�&{WHV�G
$UPRU��GpEXW�MDQYLHU��3XLV�ILQMDQYLHU��XQ�GpSODFHPHQW�DX�0LQLVWqUH�GH� O
DJULFXO�WXUH� HVW� SURJUDPPp��/HV� VHUYLFHV� GX� 0LQLVWqUHH[SHUWLVHQW�QRV�SURSRVLWLRQV��FRQFHUQDQW�OHV�DUWL�FOHV����HW�����HW�VH�VRQW�HQJDJpV�j�QRXV�UHFHYRLU�ILQMDQYLHU�� 'DQV� O
DWWHQWH��XQH� SpWLWLRQ� HVW� ODQFpH�GLVSRQLEOH�DX� &HGDSD�� RX� VXU� OH� VLWH� LQWHUQHW GHO
DVVRFLDWLRQ�ZZZ�FHGDSD�FRP� 1*��&HGDSD�� O
pFKR��GX��&('$3$ �� Q������MDQYLHU�IpYULHU�����



����/D�YLH�GH�JURXSH���/XGRYLF�%LOODUG��MHXQH�LQVWDOOp�j/DXUHQDQ��QH�UHVVHQW�SDV�OD�YLH�GXJURXSH��� �EHDXFRXS�G
pWXGHV��PDLV�DXQLYHDX�GX� WHUUDLQ��� M
DGKqUH�DX�&HGDSDSRXU� UHQFRQWUHU�G
DXWUHV�SD\VDQV����&
HVW�XQ�SUREOqPH�JpQpUDO� UpSRQG-DFTXHV�0RULQHDX��SUpVLGHQW�GX�5pVHDXDJULFXOWXUH�GXUDEOH�HW�DJULFXOWHXU�HQ9HQGpH���OHV�SD\VDQV�RQW�PRLQV�HQYLH�F
HVW�DXVVL�XQH�TXHVWLRQ�GH�WHPSV�GHWUDYDLO��2Q�QH�IDLW�SOXV�GH�UpXQLRQV� OHVRLU��F
HVW�GDQV� OH� WHPSV�GH�ERXORW��� (WFRPPH�RQ�YHXW�UpGXLUH�JOREDOHPHQW� OHWHPSV�GH�ERXORW����� ,O�\�D�DXVVL��� ODFRQMRQFWXUH��� 0rPH�VL�GHV�JURXSHV�GXUpVHDX�DJULFXOWXUH�GXUDEOH�IRQFWLRQQHQWPLHX[�TXH�G
DXWUHV����,O�QH� IDXW�SDV�KpVLWHU�j� IDLUH�GHV�YLVLWHVLQIRUPHOOHV�FKH]�GHV�FROOqJXHV��HQGHKRUV�GH� O
RUJDQLVDWLRQ�&HGDSD��VXJJqUH�3DWULFN�&RUQHF�� OXL�DXVVLUpFHPPHQW�LQVWDOOp��3DVFDO�+LOOLRQSURSRVH�GHV�UHQFRQWUHV�j�SDUWLU�G
XQEHVRLQ�G
XQ�DJULFXOWHXU��R��RQ�SRXUUDLWDYHF�TXHOTXHV�FROOqJXHV�HW� O
DLGH�GXWHFKQLFLHQ��DSSURIRQGLU�FHUWDLQV�DVSHFWVG
XQ�SRLQW�GH�YXH�pFRQRPLTXH�HWWHFKQLTXH��,O�QH�IDXW�SDV�KpVLWHU�QRQ�SOXVj�PRQWHU�GHV�IRUPDWLRQV�DX�SLHG�OHYp�PrPH�VL�RQ�Q
D�SDV�GH�ILQDQFHPHQW�

�(VW�FH�DXVVL�XQH�SULRULWpGH�FUpHU�GX� OLHQ�HQWUHOHV�DGKpUHQWV�"�V
LQWHUURJH�/XGRYLF���F
HVWDXVVL�XQH�TXHVWLRQ�GHFKRL[�� /D�FRQYLYLDOLWp�F
HVW� ORFDOHPHQW�HWUpJXOLqUHPHQW��� ��/HPHVVDJH�HVW�ELHQ�UHoX�PrPH�V
LO�Q
HVW�SDVWRXMRXUV� IDFLOH�GH�IDLUHERXJHU� OHV�FKRVHV��UpSRQG�3DWULFN�/H)XVWHF� 3DV�IDFLOH�QRQSOXV�G
DUELWUHU�HQWUH�OHVDGKpUHQWV�TXL�SUpIqUHQWXQ�VXLYL�WHFKQLTXHLQGLYLGXHO��FHX[�TXL�YHXOHQW�SOXVG
pFKDQJHV�HQWUH�SD\VDQV�HW�FHX[�TXLQ
RQW�SDV�GH�VXLYL�HW�GRQF�SHXG
LQIRUPDWLRQV�GX�&HGDSD HQ� O
DEVHQFHGH�JURXSHV�G
pFKDQJHV�����'H� OD�SURPRWLRQ�GHV�SURGXLWVORFDX[�ELRV HW�GXUDEOHV�j� WUDYHUVOH�SURJUDPPH�5$)$(/5$)$(/ HVW�XQ�SURJUDPPH�HXURSpHQTXL�D�SRXU�REMHFWLI�GH�GpYHORSSHU�GHVUpVHDX[�G
DSSURYLVLRQQHPHQW�HQSURGXLWV�ORFDX[�ELR HW�GXUDEOHV��� LOSHUPHW�G
DLGHU�OHV�SURGXFWHXUV�jRUJDQLVHU�OHXU�RIIUH��GH�PHQHU�GHVDFWLRQV�G
pGXFDWLRQ�FLWR\HQQH��DXSUqVGHV�HQIDQWV��HW�GHV�DGXOWHV��G
DLGHU�GHVJURXSHV�GH�FRQVRPPDWHXUV�j�FUpHU�GHVUpVHDX[�G
DSSURYLVLRQQHPHQW�ORFDX[�'DQV�OHV�&{WHV�G
$UPRU��OH�&HGDSD�� OH*DE HW� OD�)UFLYDP \� WUDYDLOOHQWHQVHPEOH�*pUDOGLQH /H�7UDRQ��DJULFXOWULFH�j3RPPHULW�/H 9LFRPWH��SURSRVH�VD� IHUPHFRPPH�FDGUH�G
XQ�PDUFKp�HVWLYDO��HWDWWHQG�SOXV�GH�SUpVHQFH�GHV�DGKpUHQWVGX�&HGDSD HQ�YHQWH�GLUHFWH�� ��3RXUO
LQVWDQW� OHV�ELRV QH�VRQW�SDV�SUrWV�jWUDYDLOOHU�DYHF�PRL��6L� MH� OHV� IDLV�YHQLUVXU�PD�IHUPH�� MH�SURILWH�GH� OHXU� LPDJH�&
HVW�GX�PRLQV�FH�TX
LOV�PH�UHQYRLHQW���/D�G\QDPLTXH�QH�VHUD�SDV� OD�PrPHSDUWRXW��SUpYLHQW�%UXQR�/H�%UHWRQ�FRRUGLQDWHXU�)5&LYDP GX�SURJUDPPH5DIDHO� 6DQV�FRPSWHU�TXH�OH�SURJUDPPHFRQFHUQH�DXVVL�OD�FUpDWLRQ�GHILOLqUHV�GH�SUR[LPLWp��HW�QHV
DGUHVVH�SDV�VHXOHPHQW�DX[SURGXFWHXUV�YHQGHXUV�-RVHSK�7HPSOLHU GX�*$%�WHPSqUH�OXL�DXVVL����OHSURJUDPPH�VXU� OHV� UpVHDX[�GHFRPPHUFLDOLVDWLRQ�GH�SURGXLWVORFDX[�ELR HW�GXUDEOHV��F
HVWOH�GpEXW�GH�SOHLQ�GH�FKRVHVGDQV� OH�GpSDUWHPHQW�� ,O�QHGRLW�SDV�\�DYRLU�XQHRSSRVLWLRQ�HQWUH� OHV�SURGXLWVELR HW�GXUDEOHV��6L�RQ�HVWLQWHOOLJHQW�GDQV� OD� IDoRQ�GHFRPPXQLTXHU�VXU� OH� WHUUDLQ�RQ�SHXW�FUpHU�XQH�G\QDPLTXHWUqV�SRVLWLYH�DX�QLYHDX� ORFDO���,O�QH�VXIILW�SDV�G
rWUH�HQWUHJHQV� LQWHOOLJHQWV�� OXL�UpWRUTXH

����3pWLWLRQ�/HV�FLWR\HQV�TXH�QRXV�VRPPHV�QHSHXYHQW�DFFHSWHU�TXH�OD�GLVWULEXWLRQGHV�VRXWLHQV�SXEOLFV�SpQDOLVH�OHVDJULFXOWHXUV�TXL�VH�VRQW�HQJDJpV�GHPDQLqUH�YRORQWDLUH�YHUV�GHVDJULFXOWXUHV�GXUDEOHV��ELRORJLTXH�V\VWqPH�KHUEDJHU�����-H�GHPDQGH�jO
(WDW� IUDQoDLV�GH�UpWDEOLU� O
pJDOLWp�GHWUDLWHPHQW�HQWUH�OHV�DJULFXOWHXUV��HQXWLOLVDQW�OHV�RXWLOV�GX�UqJOHPHQWFRPPXQDXWDLUH��/D�SpWLWLRQ�HVW�j�VLJQHU�HW�j�IDLUHVLJQHU�DX�SOXV�YLWH��8Q�SUHPLHU�GpODLpWDLW�IL[p�DX����MDQYLHU��PDLV�LO�IDXWFRQWLQXHU�O
HIIRUW�WRXW�OH�SUHPLHUWULPHVWUH������

!�DVVHPEOpH�JpQpUDOH��HQ�EUHI

��

�/H�&RQVHLO�UpJLRQDO�VRXWLHQW�YRWUH�GHPDQGH�G
XQHPHLOOHXUH�UpSDUWLWLRQ�GHV�DLGHV���RQW�DVVXUp� OHV�GHX[FRQVHLOOHUV�UpJLRQDX[�7KLHUU\�7URsO HW�0RQD %UDV�3LHUUH�<YHV�(YDLQ�� LO� \�D�ELHQ�XQSUREOqPH�G
DFFqV�DX�PDUFKp��/HSUREOqPH�GH� OD�FRQFXUUHQFH�HQWUH�ELR HWGXUDEOH�VH�SRVH�GDQV� OD�UpDOLWp�$XMRXUG
KXL�HQ�ELR��RQ�Q
\�DUULYH�SOXVGDQV� OHV�ILOLqUHV� ORQJXHV��DORUV�RQ�QRXVGLW�G
DOOHU� IDLUH�GH� OD�YHQWH�GLUHFWH�SRXUUHWURXYHU� OD�SOXV�YDOXH���6L� OHVDJULFXOWHXUV�ELRORJLTXHV� WRXFKDLHQW�XQHDLGH�DX�PDLQWLHQ�� OD�VLWXDWLRQ�VHUDLW�SOXVFODLUH��3RXU� OD�YHQWH�GLUHFWH�� LO� IDXGUD�VHIL[HU�GHV�UqJOHV� ��VL�RQ�Q
HVW�SDV�FDSDEOHGH�IDLUH�DXWUH�FKRVH�TXH�GXFDSLWDOLVPH��� &
HVW� OH� U{OH�GXSURJUDPPH�TX
RQ�D�HQ�FRPPXQ�GHSHUPHWWUH�FH� WUDYDLO��������3DUROH�GH� MHXQHV� LQVWDOOpV<DQQ /H�0HUG\ YD�V
LQVWDOOHU�j�/RXDUJDWVXU����KHFWDUHV�DYHF���������OLWUHV�GHODLW��'
DERUG�VHXO�SXLV��LO�HVSqUH��DYHFVD�FRSLQH��/
DJULFXOWXUH��� �LO� HVW� WRPEpGHGDQV�TXDQG�LO�pWDLW�WRXW�SHWLW��DYHFVRQ�RQFOH���4XDQW�DX�V\VWqPHKHUEDJHU��� �M
DL� IDLW�PHV�FDOFXOV��&
HVW� OHSOXV�HIILFDFH���6RQ�FKRL[�GH�PpWLHU��F
HVW�DYDQW�WRXW�XQ�FKRL[�GH�TXDOLWp�GHYLH��/XGRYLF�%LOODUG��OXL��HVW� LQVWDOOp�GHSXLV�����j�/DXUHQDQ��DSUqV�GHV�WLHUV���TXLRQW�IDLW�GHV�HIIRUWV�SRXU�LQVWDOOHU�XQMHXQH���VXU�XQH�IHUPH�TX
LO�D� WURXYp�SDUOH� UpSHUWRLUH�GpSDUWHPHQWDO�jO
LQVWDOODWLRQ��,QVWDOOp�VHXO��SRXU�O
LQVWDQW�VXU����KHFWDUHV�HW���������OLWUHV�GHODLW��6RQ�SURMHW��� UHVWHU�VXU�XQH�VWUXFWXUHIDPLOLDOH��QH�SDV�V
DJUDQGLU��YLYUH�DYHFVD�IDPLOOH���2Q�YHXW�rWUH�j�GHX[�VXUO
H[SORLWDWLRQ��DYRLU�GH� O
LQGpSHQGDQFHHW�GH�OD� OLEHUWp����6L� MH�GHYDLVP
DJUDQGLU��QH�SOXV�SUDWLTXHU�XQHDJULFXOWXUH�GXUDEOH��EUHI�rWUH�GDQV�XQV\VWqPH�TXL�QH�PH�FRQYLHQW�SDV��MH�VXLVSUrW�jDUUrWHU��0DLVFHOD��oDQHGpSHQGSDV�TXHGH�PRL����
/D�YLH�GH�JURXSH�HQ�GpEDW����/D�FRQYLYLDOLWp��oD�GRLWrWUH�ORFDOHPHQW�HW�UpJXOLqUHPHQW� /XGRYLF� %LOODUG� �� �SRXYRLUFRQWLQXHU� HQ� DJULFXOWXUHGXUDEOH�O
pFKR��GX��&('$3$ �� Q������MDQYLHU�IpYULHU�����



%XOOHWLQ�G
DERQQHPHQW�j�UHWRXUQHU�DYHF�YRWUH�UqJOHPHQW�jO
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8QH�TXDUDQWDLQH�G
DJULFXOWHXUV�GX�JUDQGRXHVW�V
LQWpUHVVHQW�GpMj�j� O
KXLOH�GH�FRO]D�DX�VHLQ�GH�OD�)'&XPD HQ�0D\HQQH�HW��GX&LYDP 'pILV� HQ� /RLUH� $WODQWLTXH�� (WO
LGpH�ULVTXH�ELHQ�GH�JHUPHU�DXVVL�DX&HGDSD��j�HQ� MXJHU�j�O
LQWpUrW�VXVFLWp�SDUO 
 LQWHUYHQW LRQ� GX� G LUHFWHXU � GH � OD)'&XPD� 8Q�OLWUH�G
KXLOH�GH�FRO]D�SHXWUHPSODFHU�XQ� OLWUH� GH� JD]ROH��0rPH�VLWRXW�Q
HVW�SDV�VL� VLPSOH��� O
XWLOLVDWLRQ�GHO
KXLOH�HQ�SXU�QpFHVVLWH�XQH�GRXEOH�FDUEX�UDWLRQ�HW�XQ�UpFKDXIIHXU�G
KXLOH��GX�IDLWGH� OD�SOXV�JUDQGH�YLVFRVLWp�GH� O
KXLOH��/HWUDFWHXU�GpPDUUH�DX�JD]ROH���XQH�IRLV�OHPRWHXU�FKDXG�� LO� SHXW�EDVFXOHU�VXU�XQHDOLPHQWDWLRQ�j� O
KXLOH�� ,O� IDXGUD� HQVXLWHUHEDVFXOHU YHUV� OH�JD]ROH�DYDQW�G
pWHLQGUHOH� WUDFWHXU� SRXU� QHWWR\HU� OH� FLUFXLW�� (QSUDWLTXH��DX�YX�GX�W\SH�G
XWLOLVDWLRQ�GHVWUDFWHXUV�� OH� FLUFXLW� j� O
KXLOH� IRQFWLRQQHVHXOHPHQW� GDQV� ���� GHV� FDV� �� G
R�� ODSUpFRQLVDWLRQ�GX�PpODQJH�JD]ROH�HW����G
KXLOH�� TXL� QH� QpFHVVLWH� HQ� UHYDQFKHDXFXQH�PRGLILFDWLRQ�GX�WUDFWHXU������G
KXLOH�GDQV�OH�JD]ROH
(W�FH�G
DXWDQW�SOXV�TXH�VXU�OHV�QRXYHDX[PRWHXUV� j � LQ MHFW LRQ� G LUHFWH � RXpOHFWURQLTXH��O
XWLOLVDWLRQ�GH�O
KXLOH�Q
HVWSDV� YDOLGpH�HW� SRVH� XQ� SUREOqPH�GHJDUDQWLH��&
HVW�DXVVL�XQH�TXHVWLRQ�GH�TXD�OLWp�GH�O
KXLOH�SURGXLWH��TXDOLWp�FRQGLWLRQ�QpH� SDU� OD� IDEULFDWLRQ�HW� OH� VWRFNDJH��,OIDXW�G
DERUG�XWLOLVHU�XQH�JUDLQH�VqFKH�GHFRO]D�� HQYLURQ� �� j� ��� G
KXPLGLWp� HWPRLQV�GH�����G
LPSXUHWpV��/D�SUHVVLRQGHV�JUDLQHV�GRLW�VH�IDLUH�j�IURLG��SRXU�QHSDV�GpSDVVHU�XQH�WHPSpUDWXUH�GH�SOXV�GH���&� ,O�H[LVWH�GHX[�W\SHV�GH�SUHVVHV���ODSUHVVH�j� EDUUHDX[�HW� OD� SUHVVH�j� YLV��/D

SUHVVH� j� YLV� FR�WH� GHX[� j� TXDWUH� IRLVPRLQV�FKHU��(OOH�SHUPHW�XQ�WDX[�G
H[WUDF�WLRQ� PRLQV� LPSRUWDQW�� PDLV� GRQQH� XQHKXLOH� PRLQV� ULFKH� HQ� SKRVSKROLSLGHV�HWFLUHV��LQGpVLUDEOHV�SRXU�OH�FDUEXUDQW��/HVWRXUWHDX[�VRQW�GRQF�DXVVL�SOXV�ULFKHV�HQKXLOH� ���� j� ������ PDLV� OHV�ERYLQV� OHYDORULVHQW�WUqV� ELHQ�� 8QH� IRLV� SUHVVpHO
KXLOH�GRLW�rWUH�VWRFNpH�WURLV�VHPDLQHV�DXPLQLPXP� GDQV� XQ� EDF� GH� GpFDQWDWLRQ�RSDTXH� SRXU� pYLWHU� O
R[\GDWLRQ�� SRXUUpGXLUH� OD� FRQFHQWUDWLRQ�GHV�SKRVSKROLSL�GHV�HW�FLUHV��(OOH�VHUD�HQVXLWH�WUDQVIpUpHGDQV� XQH� FHOOXOH� GH� VWRFNDJH�� DSUqV� ILO�WUDJH� SRXU� SLpJHU� OHV� FLUHV�� /
KXLOH�GRLWrWUH�XWLOLVpH�GDQV�OHV�GRX]H�PRLV�TXL�VXL�YHQW�OH�SUHVVDJH�9LVHU�O
LQGpSHQGDQFH�pQHUJpWLTXH
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XWLOLVDWLRQ�GH�O
KXLOH�YpJpWDOH�HQ�)UDQFHHVW� VRXPLVH�j� DXWRULVDWLRQ��HW� DXVVL�j� OD7,33 �7D[HV�,QWpULHXUH�VXU�OHV�3URGXLWV3pWUROLHU��� (FRQRPLTXHPHQW�� LO� QH� IDXWILQDOHPHQW�SDV�HQ�DWWHQGUH�GHV�EpQpILFHVGqV�DXMRXUG
KXL��HVWLPH�-DFTXHV�0RULQHDX�SURGXFWHXU�G
KXLOH�HW�GH�WRXUWHDX�HQ�9HQ�GpH����PDLV� FH� VHUD� UHQWDEOH� VDQV� GRXWH� GHPDLQ�/D� EDLVVH� GH� SURGXFWLRQ� GHV� EDVVLQV� SpWUROLHUVF
HVW� GX� FRXUW� WHUPH��PRLQV� GH� VHSW� DQV����&HODGLW��OD�UHFKHUFKH�G
pFRQRPLH�Q
HVW�SDV�j�ODEDVH� GH� VD� GpPDUFKH� �� �F
HVW� XQH� TXHVWLRQG
DXWRQRPLH�� RQ�SURGXLW� FKH]�VRL� VRQ�WRXUWHDX�/
KXLOH� HVW� XQ� VRXV�SURGXLW�� /
LQGpSHQGDQFHpQHUJpWLTXH�� F
HVW� rWUH� FRKpUHQW� MXVTX
DX� ERXW�/
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DXJPHQWHU�ODSURGXFWLRQ�ODLWLqUH�HW� OH� WDX[�EXW\UHX[�WRXW�HQ�PDLQWHQDQW�OH� WDX[�SURWpLTXH�8QH�GHV�H[SOLFDWLRQV��� OH� WRXUWHDX�GHFRO]D�DXUDLW�SHUPLV�XQH�DXJPHQWDWLRQGH�O
LQJHVWLRQ�GH�O
RUGUH�GH�XQ�NLOR�GHPDWLqUH�VqFKH�SDU�MRXU��(Q�RXWUH��OHFRO]D�D�XQH�FRPSRVLWLRQ�pTXLOLEUpH�HQDFLGHV�DPLQpV��O\VLQH�HW�PpWKLRQLQH��HWVD�ULFKHVVH�HQ�SKRVSKRUH�HW�FDOFLXPSHUPHW�G
pFRQRPLVHU�����GH�ODFRPSOpPHQWDWLRQ PLQpUDOH��/H�VRXV��SURGXLW�GH�O
KXLOH��OHV�WRXUWHDX[VH�FRQVHUYHQW�WUqV�ELHQ�WURLV�j�TXDWUHPRLV��j�FRQGLWLRQ�GH�OHV� ODLVVHU�UHIURLGLUDSUqV�OH�SUHVVDJH�SRXU�pYLWHU�ODFRQGHQVDWLRQ�HW�GH�OHV�VWRFNHU�j� O
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KXPLGLWp��,O�HVW�UHFRPPDQGp�GH�QHSDV�GLVWULEXHU�SOXV�GH���NJ�GH�WRXUWHDX[j� OD�IRLV�SRXU�OHV�YDFKHV�ODLWLqUHV��XQHOLPLWH�SHX�FRQWUDLJQDQWH�HQ�V\VWqPHKHUEDJHU�
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