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%LHQW{W� GHV� TXRWDV� GHSULPHV�"
!pGLWR
(Q�FH�GpEXW�G
DQQpH�� OD� UpIRUPH�GH� OD�SROLWLTXH�DJULFROH�FRP�PXQH�FRQWLQXH�j�rWUH�DX�FHQWUH�GH�QRV�SUpRFFXSDWLRQV��/D�SRVVLEOH�QDLVVDQFH�G
XQH�UpIpUHQFH��KLVWRULTXH��GH�SULPHV�jO
H[SORLWDWLRQ�UDSSHOOH�FHOOH�GHV�TXRWDV�ODLWLHUV�LO�\�D�YLQJW�DQV��2QHQWHQG�LFL�HW�Oj�OHV�UHVSRQVDEOHV�DJULFROHV�VH�IpOLFLWHU�GH�O
H[LVWHQFHGHV�TXRWDV�ODLWLHUV��&HUWHV��OD�PDvWULVH�GH�OD�SURGXFWLRQ�D�SHUPLV�MXVTX
j�SUpVHQW��GH�PDLQWHQLU�OH�SUL[�GX�OLWUH�GH�ODLW��0DLV�LO�QHV
DJLW�SDV�G
RXEOLHU� WURS�YLWH� OD�GLVSDULWLRQ�G
XQ�JUDQG�QRPEUH�GHSD\VDQV�HW� OHV� LQpJDOLWpV�HQJHQGUpHV�SDU� OHXU�PLVH�HQ�SODFH��/D�FUDLQWH�HVW�GRQF�JUDQGH�TXH�OHV�PrPHV�FDXVHV�HQWUDvQHQW�OHVPrPHV�HIIHWV��� &HWWH�UpIRUPH�GH� OD�3$& YD�W�HOOH�VHUYLU�HQFRUH�jpFUrPHU "�9D�W�HOOH� VHUYLU�HQFRUH�j�QRXV�GLYLVHU�"�(W�FRPELHQG 
HQWUH � QRXV� UHVWHURQW � � j � O 
 L VVXH � GH � FH WWH � SURFKD LQH�UHVWUXFWXUDWLRQ��GX�VHFWHXU� ODLWLHU��TXH�QRXV�SURPHWWHQW�WRXV�OHVpFRQRPLVWHV� "5DSSHORQV�DXVVL�TXH�FHV�SULPHV�3$& TXL�SRXUUDLHQW�GHYHQLU�XQGURLW� LQGLYLGXHO�j�WRXFKHU�GHV�DLGHV��DXVVL� ORQJWHPSV�TXH�%UX[HO�OHV�OHV�YHUVHUD��VRQW�GH�O
DUJHQW�SXEOLF��&RPPHQW�SHXW�RQ�YRXORLUV
DSSURSULHU�FHV�DLGHV��HW� OHV� WUDQVIRUPHU�HQ�XQH�UHQWH�j�PRQ�QD\HU� ORUV�GH� WUDQVIHUWV� IRQFLHUV�"�(QILQ��QRXV�UHIXVRQV�G
LPDJLQHU�TXH�OD�SXLVVDQFH�SXEOLTXH�GpFLGHG
pFUDVHU�GHV�SD\VDQV��SRXU�HQFRXUDJHU�GHV�FKDVVHXUV�GH�SULPHVTXL�QH�V
LQYHVWLVVHQW�GDQV�O
HQYLURQQHPHQW�TXH�SRXU�GHV�UDLVRQVpFRQRPLTXHV��RX�VRXV� OD�FRQWUDLQWH�GH� OD�UpJOHPHQWDWLRQ�/
DYHQLU�GH� O
DJULFXOWXUH�HVW�XQH� IRLV�GH�SOXV�HQWUH� OHV�PDLQV�GXJRXYHUQHPHQW�IUDQoDLV���OD�UpJLRQDOLVDWLRQ�HW�PXWXDOLVDWLRQ GHVDLGHV�HVW� OH�FKRL[�TXL�GqV�DXMRXUG
KXL�V
LPSRVH��3DWULFN�/H�)XVWHF��SUpVLGHQW�GX�&HGDSD

!�UHQGH]�YRXVz ���HW����MDQYLHU���DFFXHLO�DYHF�OH�&RQVHLO�JpQpUDO�GHV�&{WHVG
$UPRU�GHV�SDUWHQDLUHV�EULWDQQLTXHV��LUODQGDLV��HVSDJQROV�SRUWXJDLV�GX�SURJUDPPH�,QWHUUHJ��DXWRXU�GX�GpYHORSSHPHQW�GH�ODFRQVRPPDWLRQ�GH�SURGXLWV�GXUDEOHV�HW�ELRV�z ���IpYULHU���SUHPLHU�MRXU�GH�OD�IRUPDWLRQ�DXWR�GLDJQRVWLF�VXU�OHV&$' �OHV�VXLYDQWV������HW����IpYULHU�z ���IpYULHU���FRPPHQW�DPpOLRUHU�VRQ�V\VWqPH�KHUEDJHU��JURXSHORFDO�5DQFH�HW�$UJXHQRQ�z ILQ�IpYULHU���YLVLWH�GH�SD\VDQV�GX�*UDSHD �9HQGpH��VXU�GHX[IHUPHV�GX�&HGDSD��HW�RUJDQLVDWLRQ�G
XQH�VRLUpH�GpEDW�VXU�OD�3$&�OHV�&$'��PDLV�DXVVL�GHV�DVSHFWV�WHFKQLTXHVz ��PDUV���LQWHUYHQWLRQ�GX�&HGDSD DX�O\FpH�DJULFROH�GH�.HUQLOLHQVXU�O
DJULFXOWXUH�HW�OH�GpYHORSSHPHQW�GXUDEOHV��/HV�SD\VDQVLQWpUHVVpV�SHXYHQW�FRQWDFWHU�'RPLQLTXH�z GDWH�j�IL[HU���)RUPDWLRQ�VXU�O
pTXLOLEUH�GH�OD�UDWLRQ�GHV�YDFKHVODLWLqUHV�HQ�V\VWqPH�KHUEDJHU�����MRXUV�DX�SUHPLHU�WULPHVWUH�

!GDQV�FH�QXPpURÔ S ��� DFWX &HGDSD HW LQGH[�GHV�DUWLFOHV�SDUXV�GHSXLVOH�Q����Ô�S ��� SpUHQQLVHU�VHV�SUDLULHVÔ�S ��HW�� ��]RRP�VXU�OD�YLH�VHFUqWH�HW�HVVHQWLHOOH�GHVYHUV�GH�WHUUH�Ô S ��� XQH�H[SpULHQFH�GH�YHQWH�GLUHFWH�GH�ODLW�GHIHUPHÔ S ��� O
DVVHPEOpH�JpQpUDOH�GX�&HGDSD j�OD�FKDVVHGHV�2*0��HW�GHV�DLGHV�DFTXLVHVÔ S ��� QRXYHOOH�UXEULTXH�YLYDFHV��DYHF�SRXU�GpEXWHUQRV�DPLV�OHV�UXPH[ �

����&RQWUDWV�G
DJULFXOWXUH�GXUDEOH� �&$'�� �� /
DUUrWpSUpIHFWRUDO�YD�ELHQW{W�rWUH� VLJQp�� /
HQYHORSSH�DWWULEXpH�DX[&{WHV�G
$UPRU�SRXU� OD�SpULRGH�DOODQW� MXVTX
DX����DYULO�����SHUPHW�GH� IDLUH�HQYLURQ����GRVVLHUV�DYHF�XQH�PR\HQQH�GH�������HXURV �HQ�GHKRUV�GHV�FRQYHUVLRQV�j� O
DJULFXOWXUHELRORJLTXH��� /H�&HGDSD PXOWLSOLH� OHV� UHQGH]�YRXV�SRXU�PDLQWHQLUXQH� UpPXQpUDWLRQ�FRUUHFWH�GX�FDKLHU�GHV�FKDUJHV�V\VWqPHKHUEDJHU�j�����HXURV�KD�����3$& �� /D�PRELOLVDWLRQ�SRXU�XQH�PXWXDOLVDWLRQ UpJLRQDOH�GHVDLGHV�FRQWLQXH��8QH� UHQFRQWUH� ,13$&7 �5pVHDX�DJULFXOWXUHGXUDEOH��&LYDP��%LRV�����D� OLHX� OH���� MDQYLHU�DYHF� OH�PLQLVWqUH�6XLWH�j� O
DVVHPEOpH�JpQpUDOH� �YRLU�SDJH���� OH�&HGDSD D� IDLWSDUW�SDU�FRXUULHU�GH�VHV�SURSRVLWLRQV�j�3DULV�HW�D�VROOLFLWp�XQUHQGH]�YRXV�

!GRVVLHUV�FKDXGV���

����/D�SUDLULH� WHPSRUDLUH�jEDVH�GH� WUqIOH�EODQF7RXMRXUV� GLVSRQLEOH� HW� WRXMRXUVSOXV� � G
DFWXDOLWp�� OH� EHVW�VHOOHUG
$QGUp�3RFKRQ5HQVHLJQHPHQWV� HW� FRPPDQGHVDX�&HGDSD ����������������3UL[� ��������HXURV�
O
pFKR��GX��&('$3$ ���Q����� ��MDQYLHU�IpYULHU������
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!�LQGH[�GHV�DUWLFOHV�SXEOLpV !UpVHDX�HQ�EUHI
����/HV�DVVLVHV�GX�GpYHORSSHPHQWGXUDEOH�HQ�DJULFXOWXUH�HQSUpSDUDWLRQ�SRXU� O
DXWRPQH������$� O
LQLWLDWLYH�GX� UDVVHPEOHPHQW� �� OHUpVHDX�DJULFXOWXUH�GXUDEOH��DYHF� OHVHQYLURQQHPHQWDOLVWHV HW� OHV� FRQVRPPD�WHXUV�SRXU� �PRELOLVHU� OHV�DFWHXUVUpJLRQDX[�DXWRXU�GH� OD�GLIIXVLRQ�GHVSUDWLTXHV�GXUDEOHV�HW� IDLUH� OH�SRLQW� VXUO
DFWLRQ�G
,QSDFW�������$GKpUHQWV�DX�&HGDSD3HQVH]�GqV�j�SUpVHQW�j� UpJOHU�YRWUHDGKpVLRQ�DX�&HGDSD�����HXURV�����9R\DJH�G
pWXGHV� VXU� OHVpQHUJLHV� UHQRXYHODEOHV��GX����DX���PDUV%RLV�pQHUJLH�HQ�)UDQFKH�&RPWp��ELRJD]HQ�6XLVVH� ��FHQWUDOH�VRODLUH��FKDPSG
pROLHQQHV�� LQVWDOODWLRQ�GH�ELRJD] j� ODIHUPH�HW� IDEULTXH�GH�ELRFDUEXUDQW�HQ$OOHPDJQH� ��PpWKDQLVDWLRQ GHV�GpFKHWVHQ�$OVDFH� ��YRLOj�SRXU�XQ�DSHUoX� UDSLGHGX�YR\DJH�RUJDQLVp�SDU� OD�)'&LYDP GH/RLUH�$WODQWLTXH��&R�W�PD[LPDO� �����HXURV� 5HQVHLJQHPHQWV�DXSUqV�GH&KULVWRSKH�/DFKDLVH�� WpO �����������������)D[� ��������������������8Q�FDKLHU� WHFKQLTXH�VXUO
HIILFDFLWp� pFRQRPLTXH�GHVH[SORLWDWLRQV� ODLWLqUHV� GXUDEOHVHQ� SUpSDUDWLRQ/
REMHFWLI�HVW�GH�SXEOLHU� OHV� UpVXOWDWV�GHO
pWXGH�pFRQRPLTXH�PHQpH�VXU�SOXV�GH���H[SORLWDWLRQV� ODLWLqUHV�GX� UpVHDXDJULFXOWXUH�GXUDEOH�GDQV� OH�JUDQG�RXHVW�2Q�HQ�HVW�j� OD�VpOHFWLRQ�GHV� WKqPHV�WpPRLJQDJHV�� UpIpUHQFHV��RXWLOV��� $�YRVVXJJHVWLRQV� ������2Q�FKDQJH� OH�PRQGH�O
HQJDJHPHQW�GHV� MHXQHV�GDQV� ODVRFLpWp�&
HVW� OH� WKqPH�GX� UDVVHPEOHPHQWQDWLRQDO�GX�05-&��0RXYHPHQW� UXUDO�GHOD� MHXQHVVH�FKUpWLHQQH��TXL�DXUD� OLHX�j9DQQHV� OHV��������HW���� MXLOOHW������/D�05-&��KpULWLHU�GH� OD� -$&��FRPSWHDFWXHOOHPHQW����� MHXQHV�HQ�%UHWDJQHGH����j����DQV�
!,O�HVW�WHPSV���z G
pSDQGUH�OH�FRPSRVW�VXU�SUDLULHVz GH�QH�SDV�VRUWLU�OHV�YDFKHV�VL�F
HVWPRXLOOp��z GH�SUpSDUHU�VHV�SLTXHWV�SRXU�OHV�FO{WXUHVz GH�ILQLU�VRQ�ERLV��FRXSHU�OHV�EUDQFKHVTXL�JrQHQW�OHV�FDELQHV�GH�WUDFWHXUz GH�SHQVHU�j�VRQ�SUpYLVLRQQHO�GH�IXPXUHz GH�UHPSOLU�OHV�GHUQLqUHV�GpFODUDWLRQV�GHSULPHV�G
DEDWWDJH�SRXU�������DYDQW�OH���IpYULHU

7KqPHV 7LWUH 1�� 3DJH$OLPHQWDWLRQ 4XDWUH�UDWLRQV�SRXU�GHV�V\VWqPHV�KHUEDJHUV �� ��j �5DWLRQV�KLYHUQDOHV�GHV�9/���SRLQW�GH�YXH�G
XQ�FKHUFKHXU�pFRQRPLH �� ��HW��%RFDJH ,PSODQWDWLRQ�HW�HQWUHWLHQ�G
XQH�KDLH�ERFDJqUH �� ��)RUPDWLRQ�GHV�MHXQHV�KDLHV���WDLOOHU�UDV�SRXU�OHV�DUEXVWHV��DWWHQGUH�SRXU�OHV�DUEUHV�GH�KDXW�MHW �� �
&HGDSD 5HIXVHU�OD�SHXU �� �LQIRV /
(&+2�VH�SHQFKH�VXU�VRQ�DYHQLU �� �9LQJW�DQV�GpMj�� �� �/
,QUD�SXEOLH�OHV�UpVXOWDWV�GH�6WpUpR �� ��������XQH�DQQpH�PLOLWDQWH�� �� �'X�ERXORW�SRXU�YLQJW�DQV +6����� ����DQV�G
KLVWRLUH�GX�&HGDSD +6����� �$XGLW�GX�&HGDSD���OD�UHFKHUFKH�GX�VHQV +6����� �/H�WUXF�GX�&HGDSD��OHV�JURXSHV�G
pFKDQJH�HQ�TXrWH�G
DXWRQRPLH +6����� �ZZZ �FHGDSD�FRP +6����� �&7( 'HV�FRQWUDWV�WHUULWRULDX[�G
H[SORLWDWLRQ�DX�UDEDLV �� ��8Q�FRQWU{OH�ULJRXUHX[�Q
H[FOXW�SDV�O
KXPDQLWp� �� �&XOWXUH /XWWHU�FRQWUH�OHV�DGYHQWLFHV�DYHF�GHV�HQJUDLV�YHUWV �� �/D�IpYHUROH�SHUPHW�GH�FRUULJHU�OHV�SHWLWV�GpVpTXLOLEUHV�D]RWpV �� �,WLQpUDLUH�WHFKQLTXH �� �3URGXLUH�GHV�VHPHQFHV�IHUPLqUHV �� �GpYHORSSHPHQW $QQXOHU�OD�GHWWH�GX�7LHUV�0RQGH �� �GXUDEOH )DYRULVHU�OH�GpYHORSSHPHQW�GH�O
DJULFXOWXUH�GXUDEOH �� �$*�GX�&HGDSD���UHFRQVWUXLUH�OHV�UDSSRUWV�HQWUH�OHV�SURGXFWHXUV��OHV�FRQVRPPDWHXUV�HW�OHV�FLWR\HQV �� �

5HGRQ��FDSLWDOH�EUHWRQQH�GX�GpYHORSSHPHQW�GXUDEOH �� �/H�SD\V��VRXWLHQ�GH�O
DJULFXOWXUH�GXUDEOH�" �� �/
DJULFXOWXUH�GXUDEOH��oD�PDUFKH���/D�SUHXYH« �� �6ORZ �)RRG��XQH�DVVRFLDWLRQ�j�PL�FKHPLQ�HQWUH�OD�FXOWXUH�GH�OD�WDEOH�HW�-RVp�%RYp �� ��HW���3DV�G
DJULFXOWXUH�GXUDEOH��VDQV�GpYHORSSHPHQW�GXUDEOH� +6����� �(FRQRPLH�GHV�H[SORLWDWLRQV /H�UpVHDX�6WpUpR�/DLW��GHV�H[SORLWDWLRQV�SOXV�pFRQRPHV��PDLV�GHV�pFDUWV�LPSRUWDQWV �� �
(QHUJLH 8Q�KLYHU�DX�ERLV �� ��5pGXLUH�OD�FRQVRPPDWLRQ�GH�OD�IHUPH�HW�XWLOLVHU�O
pQHUJLH�VRODLUH �� �/D�SUHPLqUH�pFRQRPLH�G
pQHUJLH��F
HVW�OH�SkWXUDJH �� �)HUWLOLVDWLRQ /D�IHUWLOLVDWLRQ�D]RWpH�GHV�SUDLULHV�JUDPLQpHV�OpJXPLQHXVHV �� �/H�FRPSRVW��XQ�WUpVRU�GH�ELHQIDLW �� �/
DQDO\VH�G
KHUEH�SRXU�DMXVWHU�OHV�DSSRUWV�GH�SRWDVVH �� �0LVH�DX[�QRUPHV $YHF�OHV�QRXYHOOHV�UpIpUHQFHV�GX�&253(1«�OHV�V\VWqPHV�KHUEDJHUV�SpQDOLVpV �� �3032$���$GKpVLRQ�DYDQW�OH����GpFHPEUH����� �� �/
HQYLURQQHPHQW�UpJOHPHQWDLUH�HW�OHV�V\VWqPHV�KHUEDJHUV �� �0LVH�DX[�QRUPHV���O
H[HPSOH�G
XQ�SHWLW�DWHOLHU�ODLWLHU �� ��/
pSDQGDJH�DJURQRPLTXH�PpFDQLVp �� �/HV�DOWHUQDWLYHV�DX�WRXW�VWRFNDJH���I LOWUHV�j�URVHDX[�HW�IRVVpV�ODJXQDQWV �� ��HW��2*0 5pVLVWHU�XQ�XQ�PRQGH�WRXW�2*0 �� �)DXW�LO�LQWHUGLUH�OHV�2*0�GDQV�OH�FDKLHU�GHV�FKDUJHV�GX�&('$3$�" �� �6H�SURFXUHU�GHV�DOLPHQWV�QRQ�2*0 �� �$X[�HXURSpHQV�GH�GpFLGHU�V
LO�\�D�GHV�GpERXFKpV��RX�QRQ��SRXU�OHV�WUDQVJpQLTXHV �� �3$& /HV�DLGHV�j�O
DJULFXOWXUH�QH�IDYRULVHQW�SDV�OH�GpYHORSSHPHQW�GXUDEOH �� �3$&���RQ�VROGH�� �� �/D�UpJLRQDOLVDWLRQ�GHV�DLGHV�3$& �� �3$&���WRXW�Q
HVW�SDV�GpFLGp�� �� �3kWXUDJH�SUDLULH 8Q�SULQWHPSV�LGpDO�" �� �3DV�GH�IODPEpH�GH�FURLVVDQFH�GH�O
KHUEH�FHWWH�DQQpH�� �� �3DV�GH�SUREOqPH�SRXU�OHV�VWRFNV�G
KLYHU �� �8Q�EHVRLQ�FURLVVDQW�GH�SpUHQQLWp�GHV�SUDLULHV �� �+HUEH�SODW�XQLTXH��OH�SOXV�WDUG�SRVVLEOH�� �� �,PSODQWHU�XQH�SUDLULH�VRXV�FRXYHUW�G
DYRLQH�HQ�DXWRPQH��GDQV�XQH�]RQH�PRXLOOpH �� �6
LQVWDOOHU�DYHF����KHFWDUHV�HW��������OLWUHV�GH�ODLW �� �/D�*XpQRFKDLV��/D�*UDQGH�,VOH �� �/D�IRUFH�GH�OD�SUDLULH�HVW�VD�PXOWLIRQFWLRQQDOLWp«�j�FRQGLWLRQ�GH�OD�UpPXQpUHU �� �/D�SDUFHOOH�GH�UpVHUYH���XQH�DVVXUDQFH�VpFKHUHVVH�HQ�DWWHQGDQW�OD�SOXLH �� �/D�VpFKHUHVVH�QH�UHPHW�SDV�HQ�FDXVH�OH�V\VWqPH�KHUEDJHU �� �/HV�V\VWqPHV�KHUEDJHUV�pSURXYpV���/D�OX]HUQH��XQH�DOWHUQDWLYH�FRQFUqWH�j�OD�VpFKHUHVVH �� �

/D�SUDLULH�PXOWL�HVSqFHV��ULFKHVVH�GHV�WHUUHV�SDXYUHV �� �6RO�WUDYDLO�GX�VRO $SSUHQGUH�j�FXOWLYHU�OH�VRO �� ��j �/
KXPXV�FRUULJH�WRXV�OHV�GpIDXWV�GX�VRO �� �7pPRLJQDJH 'X�]pUR�SkWXUDJH�DX�&7(�&HGDSD �� ������SHUVRQQHV�j�OD�SRUWH�RXYHUWH�GX�&HGDSD ��/H�VpFKDJH�HQ�JUDQJH�HVW�XQ�OX[H �� �6pFKDJH�HQ�JUDQJH�VXU�OHV�ODQGHV�GH�/DQIDLQV���GX�UrYH�j�OD�UpDOLWp �� �8QH�UDWLRQ�pFRQRPH��HW�DXWRQRPH �� ��6\VWqPH�WRXW�KHUEH�j�3OHVVDOD���OD�OX]HUQH�j�OD�SODFH�GX�PDwV �� �6\VWqPH�KHUEDJHU�j�+LOOLRQ��*DHF�GHV�0RXHWWHV�5LHXVHV���UHVWHU�SURGXFWLI ��HQ�VLWXDWLRQ�VpFKDQWH �� �
8QH�LQVWDOODWLRQ�QRQ�DLGpH�HQ�YLDQGH�ERYLQH�j�6W�*LOOHV�9LHX[�0DUFKp���3HWLW��HW�SHWLW�j�SHWLW �� �
�$YDQW�RQ�VXELVVDLW��DXMRXUG
KXL�RQ�PDvWULVH� +6����� �/H�&HGDSD����PHWWUH�OHV�LGpHV�j�O
pSUHXYH�GHV�IDLWV� +6����� �+6 ����� �QXPpUR�KRUV�VpULH�GH�MDQYLHU��������/H�SUpFpGHQW�LQGH[�ILJXUH�GDQV�OH�QXPpUR����

O
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'pJUDGHU�OD�PDWLqUH�RUJDQLTXH��HW�UHVWDXUHU�OD�IORUH!�SpUHQQLVHU�OHV�SUDLULHV
$SUqV�WURLV�DQV��XQH�SUDLULH�WUDYHUVH�GHV�DQQpHV�GH�PLVqUH����/D�SURGXFWLYLWp�G
XQHSUDLULH�DXJPHQWH�HQVXLWH�j�QRXYHDX��HW�VHVWDELOLVH�j�XQ�QLYHDX�QpDQPRLQV�LQIpULHXUDX[�WURLV�SUHPLqUHV�DQQpHV��/H� U{OH� GH� O
DJULFXOWHXU� HVW� G
DWWpQXHU� O
HIIHW� GHVDQQpHV�PLVqUHV��� H[SOLTXH�)UDQoRLV�+XEHUWGH� OD�&KDPEUH�G
DJULFXOWXUH�GH�0DLQH�HW/RLUH��3OXVLHXUV�PR\HQV�j�VD�GLVSRVLWLRQ��O
DSSRUW�G
D]RWH�� OD�SUDLULH�PXOWL�HVSqFHV�TXL�FRPSHQVH� OHV�YDULDWLRQV�GH�SURGXF�WLRQ� LQWHU�DQQXHOOHV�� O
HIIHW� V\VWqPH� ���LOIDXW� DYRLU� GHV� SUDLULHV� G
kJHV� GLIIpUHQWV� SRXU� TXHOD� EDLVVH� GH� SURGXFWLYLWp� G
XQH� SDUFHOOH� VRLW� FRP�SHQVpH�SDU� OD� IRUWH�SURGXFWLYLWp�G
XQH�DXWUH��3ULQFLSDO� pFXHLO� j� pYLWHU� SRXU�TX
XQHYLHLOOH�SUDLULH� UHVWH�SURGXFWLYH� �� O
DFFXPX�ODWLRQ�GH�PDWLqUH�RUJDQLTXH���8QH�SUDLULHIDEULTXH�G
DXWDQW�SOXV�YLWH�GH� OD�PDWLqUH�RUJDQL�TXH � O H � VR O � H V W � G H � PDXYD L V H � TXD O L W p�K\GURPRUSKLH������/H�YLHLOOLVVHPHQW�GHV�UDFL�QHV� FRQVWLWXH� OH� PDW� UDFLQDLUH�� RX� ODSOLVVH��� �XQH�SDUWLH�GX� FDUERQH� HVW� VWRFNpH�GDQVOHV�UDFLQHV��DX�GpWULPHQW�GH�OD�ELRPDVVH�DpULHQQH�F
HVW�j�GLUH� GH� OD� SRXVVH� GH� O
KHUEH��� 6DQVFRPSWHU�TXH�OD�PDWLqUH�RUJDQLTXH�HVW�WUqVPDO� UpSDUWLH� VRXV� OD� SUDLULH��� EHDXFRXSGDQV� OHV� SUHPLHUV� FHQWLPqWUHV�� SHX� HQSURIRQGHXU�)XPLHU�RX�FRPSRVW�"
3RXU�GpJUDGHU�FHWWH�PDWLqUH�RUJDQLTXH��LOIDXW� DpUHU� OD�SUDLULH��'HV� HVVDLV� VRQW� HQFRXUV� GDQV� OH� JUDQG� RXHVW� GHSXLV� GHX[DQV�SRXU�FRPSDUHU� OHV�GLIIpUHQWV�WHFKQL�TXHV�G
DpUDWLRQ� ��PpFDQLTXH� �KHUVH�pWULOOH�DFWLVRO��RX� LPSDFW�G
XQ�DSSRUW�GH�IXPLHU�RX�G
XQ� DPHQGHPHQW� FDOFDLUH��(Q� IDYRUL�VDQW�O
DFWLYLWp�ELRORJLTXH��FHV�DSSRUWV�SHX�YHQW�rWUH�VXIILVDQWV�SRXU�UHODQFHU�OD�Gp�FRPSRVLWLRQ�GH� OD�PDWLqUH�RUJDQLTXHDFFXPXOpH��$LQVL��)UDQoRLV�+XEHUW�SUpFR�QLVH�SOXW{W� OH�IXPLHU�TXH�OH�FRPSRVW�VXUSUDLULH� ���/H�IXPLHU��RXWUH� O
HIIHW�D]RWH�� IDYRULVHGDYDQWDJH� O
DFWLYLWp�GHV� YHUV� GH� WHUUH���/HV�SUH�PLHUV� UpVXOWDWV� GH� O
H[SpULPHQWDWLRQ� HQFRXUV�PRQWUHQW�XQ�HIIHW�GH� O
DFWLVRO VXUXQ�VHXO�VLWH��PDWUDTXp�SDU�XQ�SkWXUDJH�HQFRQGLWLRQ�WUqV�KXPLGH��XQ�IDLEOH�HIIHW�GHOD�KHUVH�pWULOOH��SDV�G
HIIHW�GH�OD�FKDX[�HWXQ�HIIHW�SRVLWLI�GX�IXPLHU�IUDLV�VXU�O
HQ�VHPEOH�GHV�HVVDLV��HIIHW�D]RWH���'HV�UpVXO�WDWV�HQFRUH� LQVXIILVDQWV�SRXU�FRQFOXUH�

$XWUH�pFXHLO�GX�YLHLOOLVVHPHQW�G
XQH�SUDL�ULH���O
pYROXWLRQ�GH�OD�IORUH��&H�Q
HVW�SDV�ODSUpVHQFH�GH�WHOOH�RX�WHOOH�HVSqFH�TXL�HVWQpJDWLYH��SUpYLHQW�)UDQoRLV�+XEHUW��PDLVVD�GLVWULEXWLRQ���XQH�SODTXH�GH�FKLHQGHQWHVW� ELHQ� SOXV� SpQDOLVDQWH TXH� TXHOTXHVSODQWV�GH�FKLHQGHQWV�GLVSHUVpV��7RXWHV�OHVSODQWHV�TXL�DSSDUDLVVHQW�QH�VRQW�SDV� LQLQ�WpUHVVDQWHV� HW�RX� LPSURGXFWLYHV� �� OD� FODV�VLILFDWLRQ� GH�'HOSHFK ������� SHUPHWG
pYDOXHU� OD� YDOHXU� IRXUUDJqUH� G
XQHHVSqFH��HQ� IRQFWLRQ�GH�VD�YDOHXU�QXWULWLYHHW� VRQ� UHQGHPHQW�� $LQVL� OH� FKLHQGHQW� �FRPPH�OH�SLVVHQOLW��REWLHQQHQW� OD�QRWH�GH�� VXU� �� � VRLW� XQH� YDOHXU� IRXUUDJqUHPR\HQQH��YRLU� WDEOHDX���$YDQW� GH� GpFLGHU� GH� UHIDLUH� OD� SUDLULH�UHVWH�O
DOWHUQDWLYH�GX�VXUVHPLV��HQ�SDUWLFX�

OLHU�GH�WUqIOH�EODQF��3UHPLqUH�FRQGLWLRQ�DYRLU�GHV� WURXV�GDQV� OD�SUDLULH��SRXU�TXHOD� JUDLQH� DLW� GH� OD� SODFH� �� �F
HVW� SRXU� FHODTX
XQ�VXUVHPLV HVW�XQH�WHFKQLTXH�WUqV�LQWpUHVVDQWHDSUqV�XQH�VpFKHUHVVH���&KRLVLU�O
DXWRPQH� �� ODJUDLQH�OqYH�UDSLGHPHQW�� ORUVTXH� OHV�SODQ�WHV�HQ�SODFH�SRXVVHQW�SHX��$X�SULQWHPSV�OD� FRQFXUUHQFH� DYHF� OD� YpJpWDWLRQ�SUp�VHQWH� HVW� SOXV� GXUH��*UDWWHU� OH� VRO�� XQHYLHLOOH�KHUVH�IDLW�WUqV�ELHQ�O
DIIDLUH��1H�SDVKpVLWHU�j�VXUGRVHU OD�JUDLQH����NJ�GH�WUqIOHSDU� KHFWDUH��� FDU� �WRXW� FH� TXL� WRPEH� VXUO
KHUEH� HQ� SODFH� QH� JHUPH� SDV��� ,O� HVW� SOXVGLIILFLOH�GH�UpLQWURGXLUH XQH�JUDPLQpHGDQV�GX�WUqIOH�EODQF�� WURS�GRPLQDQW��1*��G
DSUqV�6DPXHO�/H�0DUHF� /
H[SUHVVLRQ�HVW�G
$QGUp�9RLVLQ��3URGXFWLYLWp�GHO
KHUEH������

/D�SURGXFWLRQ�G
XQH�SUDLULH�WUDYHUVH�GHV�DQQpHV�GH�PLVqUH��PDLV�UHPRQWH�HQVXLWH�SRXU�VH�VWDELOLVHU��'HX[VROXWLRQV�SRXU�IDYRULVHU�XQH�SURGXFWLRQ�SpUHQQH���pYLWHU�O
DFFXPXODWLRQ�GH�PDWLqUH�RUJDQLTXH��HW�WURXYHU�XQpTXLOLEUH�GH�OD�IORUH�

����/H�GpFRXSODJH GHV�SDUFHOOHV� LQIOXH� VXU� OH�YLHLOOLVVHPHQW�GHV�SUDLULHV

/HV�DQLPDX[�SUpIqUHQW� O
KHUEH�GHOD�SHQWH��DX�GpWULPHQW�GX�UHVWH�PHLOOHXUH�TXDOLWp�DOLPHQWDLUH� 6XUSkWXUDJH VXU� OHSHQWH��YLHLOOLVVHPHQW 3kWXUDJH� KRPRJqQH�UpSDUWLWLRQ�pTXLOLEUpH�GHVGpMHFWLRQV�

����&ODVVLILFDWLRQ�GHV�JUDPLQpHV IRXUUDJqUHV�HQ� IRQFWLRQ�GH� OHXU�YDOHXUIRXUUDJqUH��'HOSHFK��������� WLUp�GX�*XLGH�SRXU�XQ�GLDJQRVWLF�SUDLULDO GH�)UDQoRLV+XEHUW�HW�3DWULFN�3LHUUH� ������


�/
LQGLFH�HVW�XQ�FRPSURPLV�HQWUH� OD�YDOHXU�QXWULWLYH�GH� O
HVSqFH��HW�VD�FDSDFLWp�j�SURGXLUH��

1RP�GHV�HVSqFHV 1RP�IUDQoDLV ,QGLFH
 &DWpJRULH3KOHXP�SUDWHQVH )OpROH�GHV�SUpV �/ROLXP�SHUHQQH 5D\�*UDVV�DQJODLV �/ROLXP�PXOWLIORUXP 5D\�*UDVV�LWDOLHQ �'DFW\OLV�JORPHUDWD 'DFW\OH �)HVWXFD�SUDWHQVLV )pWXTXH�GHV�SUpV �)HVWXFD�DUXQGLQDFHD )pWXTXH�pOHYpH �3RD�WULYLDOLV 3kWXULQ�FRPPXQ �3RD�SUDWHQVLV 3kWXULQ�GHV�SUpV �$UUKHQDWKHUXP�HOLDWXV )URPHQWDO �
$JURVWLV�FDQLQD $JURVWLV�GHV�FKLHQV �$JURVWLV�VWRORQLIHUD $JURVWLV�VWRORQLIqUH �$JURVWLV�WHQXLV $JURVWLV�YXOJDLUH �$JURVWLV�FDSLOODULV $JURVWLV�ILQ �$JURS\UXP�UHSHQV &KLHQGHQW�UDPSDQW �$ORSHFXUXV�SUDWHQVLV 9XOSLQ�GHV�SUpV �$YHQD�SXEHVFHQV�KXEV $YRLQH�SXEHVFHQWH �)HVWXFD�UXEUD )pWXTXH�URXJH �+ROFXV�ODQDWXV +RXOTXH�ODLQHXVH �.RHOHULD�FULVWDWD .RHOHULH�j�FUrWH �7ULVHWXP�IODYHVFHQV $YRLQH�MDXQkWUH �
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��8*% SDU� KHFWDUH�� ����PLOOLRQV� G
LQGLYLGXV� DXPñ��� F
HVW� OD� IDXQH� �YHUV� GH� WHUUH�� SURWR]RDLUHV�QpPDWRGHV«��FRQWHQXH�VRXV�XQH�SUDLULH�GDQV�QRVUpJLRQV�WHPSpUpHV��3RXUWDQW�FHWWH�IDXQH�QH�UHSUp�VHQWH�TXH�������GH� OD�PDVVH� WRWDOH�GX� VRO� �SDUWLHPLQpUDOH�HW�RUJDQLTXH��HW� HVW�FRPSRVpH��SRXU����GH��VD�PDVVH��GH�YHUV�GH�WHUUH��2Q�SHXW�FODVVHU�OHVYHUV�GH�WHUUH�HQ�WURLV�FDWpJRULHV��

/HV�YHUV�GH� WHUUH�SDUWLFLSHQW�DYHF� OHV�DXWUHV�RUJD�QLVPHV�GX�VRO�j�OD�GpJUDGDWLRQ�GH�OD�PDWLqUH�RUJDQL�TXH�PRUWH��PDLV�UHVWHQW�SDUPL�OHV�SOXV�SHUIRUPDQWVGDQV�FHWWH�GpJUDGDWLRQ��GpJUDGDWLRQ�SOXV�UDSLGH��/HV�DQpFLTXHV UDVVHPEOHQW�OHV�PDWLqUHV�RUJDQLTXHVPRUWHV�j�OD�VXUIDFH�GX�VRO�SRXU�HQVXLWH�OHV�HQWUDvQHUHQ�SURIRQGHXU��&HWWH�PDWLqUH�RUJDQLTXH�HVW�IUDJ�PHQWpH�HW�PDOD[pH�GDQV� OH� WXEH�GLJHVWLI�DYHF� OH�VROLQJpUp��OHV�PLFUR�RUJDQLVPHV�SUpVHQWV�GDQV�OH�WXEHGLJHVWLI��OH�PXFXV�GX�WXEH�HW�GH�O
HDX��/HV�PpODQJHVGH�PDWLqUHV�RUJDQLTXHV�HW�PLQpUDOHV�TXL� WUDQVLWHQWGDQV�OH�WXEH�GLJHVWLI�IRUPHQW�OHV�GpMHFWLRQV�TXL�VRQWUHMHWpHV�VRLW�GDQV�OHV�JDOHULHV��VRLW�j�OD�VXUIDFH�GXVRO��SRXU�IRUPHU�OHV�WXUULFXOHV� /HV�YHUV�GH�WHUUH�DXVVL� QRPPpV� ORPEULFLHQV�� HQULFKLVVHQW� DLQVL� HQPDWLqUH�RUJDQLTXH�GpJUDGpH�O
HQVHPEOH�GX�SURILO�GHVRO�� OH�ORQJ�GHV�JDOHULHV��RX�HQ�OHV�UHERXFKDQW��HW

SDUWLFLSHQW�DXVVL�j� OD�UHPRQWpH�GH�VRO�j�OD�VXUIDFH��/HV�YHUV�GH�WHUUH�IDYRULVHQW�O
DpUDWLRQ�HW�ODVWDELOLWp�VWUXFWXUDOH�GHV�VROV
/HV�ORPEULFLHQV FUHXVHQW�GHV�JDOHULHV�YHUWLFDOHV�RXKRUL]RQWDOHV� SOXV�RX�PRLQV� UDPLILpHV� VXLYDQW� OHVFDWpJRULHV�pFRORJLTXHV��DLQVL�TXH�GHV�ORJHWWHV G
HVWL�YDWLRQ� GDQV� OHVTXHOOHV� LOV� SDVVHQW� OD� SpULRGHG
LQDFWLYLWp��&HV�JDOHULHV�GpILQLVVHQW�OD�PDFURSRUR�VLWp TXL� IDFLOLWH� OD� SpQpWUDWLRQ�GH� O
DLU� HW� GH� O
HDXGDQV� OH� VRO� �LQILOWUDWLRQ��HW� OD�FLUFXODWLRQ�GH� O
HDX�FDSDFLWp�GX�VRO�j�GUDLQHU�O
HDX��/HV�ORPEULFLHQV��YLD�OHXUV�GpMHFWLRQV��FUpHQW�pJDOH�PHQW��XQH�PpVRSRURVLWp �GH�WDLOOH�SOXV�SHWLWH�TXH�ODPDFURSRURVLWp��TXL�IDYRULVH�DXVVL� OD�FLUFXODWLRQ�GHO
HDX�GDQV� OHV� VROV�� HW� DXJPHQWH� OD� FDSDFLWp�GHUpWHQWLRQ�HQ�HDX�GX�VRO� �WHQHXU�HQ�HDX�GLVSRQLEOHGDQV� OH� VRO���/HV� GpMHFWLRQV��SDU� OHXU� FRPSRVLWLRQVSpFLILTXH��IDYRULVHQW�pJDOHPHQW�OD�VWDELOLWp�VWUXFWX�UDOH�GX�VRO��(OOHV�RQW�HQ�HIIHW�XQH�VWUXFWXUH�EHDX�FRXS�SOXV� VWDEOH�TXH�FHOOH�GX�VRO� HQYLURQQDQW�HWFHFL�TXHOTXH�VRLW�OH�V\VWqPH�GH�FXOWXUH�pWXGLp�0RLQV�GH�SHVWLFLGHV�DYHF�GHV�JDOHULHV
/
HQULFKLVVHPHQW�RUJDQLTXH�GX�VRO�HW� O
DPpOLRUDWLRQGH� OD�SRURVLWp�GX� VRO�RQW�GHV�HIIHWV�EpQpILTXHV�VXUOH�VRO� ��� SDU� OD� FUpDWLRQ� GH� FRQGLWLRQV� IDYRUDEOHV� DX[PLFUR�RUJDQLVPHV��$LQVL��RQ�SHXW�REVHUYHU�TXH�OHVYHUV�GH�WHUUH�IDYRULVHQW�OH�GpYHORSSHPHQW�HW�O
DFWL�YLWp� GHV�PLFUR�RUJDQLVPHV�GX� VRO�� OD� FRPSRVLWLRQVSpFLILTXH�GH� OHXU�SHXSOHPHQW�HW� OHXU�GLVSHUVLRQVSDWLDOH����SDU�O
DXJPHQWDWLRQ�GH�OD�ELRGLVSRQLELOLWp GHV�pOp�PHQWV�PLQpUDX[�SRXU�OHV�SODQWHV�VXLWH�j�OD�GpJUDGD�WLRQ�GH�OD�PDWLqUH�RUJDQLTXH��GLUHFWHPHQW�RX�LQGL�UHFWHPHQW�HQ� IDYRULVDQW� OHV�PLFUR�RUJDQLVPHV����SDU� O
DXJPHQWDWLRQ�GH� O
LQILOWUDWLRQ��SDU� O
DXJPHQWDWLRQ�GH� OD� FDSDFLWp�GH� UpWHQWLRQ�HQHDX�GX�VRO�� SDU� OD� GLPLQXWLRQ� GH� O
pURVLRQ� SDU� OH� PDLQWLHQG
XQH�UXJRVLWp�GH�VXUIDFH��WXUULFXOHV��HW�OD�FUpDWLRQGH�SRUHV��SDU�OD�GLPLQXWLRQ�GHV�SROOXWLRQV���FRPSDUpH�j�XQHSRURVLWp�ILVVXUDOH �FUpp�SDU�H[HPSOH�SDU�XQ�WUDYDLOGX� VRO��� OD� SUpVHQFH� GH� JDOHULHV� GH� YHUV� GH� WHUUHHQWUDvQH� XQH� GLPLQXWLRQ� GH� OD� FRQFHQWUDWLRQ� HQ

!�]RRP/HV�YHUV�GH�WHUUH���SOXV�GH�SURGXFWLRQ��PRLQVGH�SROOXWLRQ
0DOJUp�OHXU�IDLEOH�UHSUpVHQWDWLRQ�GDQV�OD�PDVVH�GX�VRO��OHV�YHUV�GH�WHUUH�MRXHQW�XQ�U{OH�WUqV�LPSRUWDQW��VXUOD�FKLPLH�GX�VRO�QRWDPPHQW�SDU� OD�GpJUDGDWLRQ�GH� OD�PDWLqUH�RUJDQLTXH��HW�VXU� OD�SK\VLTXH�VXU� OH�VROQRWDPPHQW�SDU�OD�UHGLVWULEXWLRQ�GH�OD�SRURVLWp��3RXU�OHV�IDYRULVHU��� WUDYDLO�GX�VRO�VLPSOLILp�HW�����5*$�7% �

7DEOHDX��/HV�pSLJpV /HV�DQpFLTXHV /HV�HQGRJpV
7DLOOH ����FP �������FP �����FP
&RXOHXU URXJH�VRPEUH URXJH��JULV�FODLU��EUXQ IDLEOHPHQW�SLJPHQWpV
0RGH�GHYLH � ORFDOLVDWLRQ�HQ�VXUIDFH�GDQV�GHV�DPDVRUJDQLTXHV�RX�GDQV�OHV�HU FP�GX�VRO� LQJqUHQW��SHX�GH�PDWLqUHPLQpUDOH� SDUWLFLSHQW�DXIUDFWLRQQHPHQW�GH�ODPDWLqUH�RUJDQLTXH� FUHXVHQW�SHX�RX�SDV�GHJDOHULH

� ORFDOLVDWLRQ�GDQV�OH�VRO� YLHQQHQW�FKHUFKHU�ODPDWLqUH�RUJDQLTXH�j�ODVXUIDFH�GX�VRO�OD�QXLW�HWO
HQIRXLVVHQW�GDQV�OH�VRO� LQJqUHQW�GH�OD�PDWLqUHPLQpUDOH�TX
LOV�PL[HQW�DYHFOD�PDWLqUH�RUJDQLTXH� FUHXVHQW�GHV�JDOHULHVSHUPDQHQWHV�YHUWLFDOHV�jVXE�YHUWLFDOHV��XWLOLVHQWWRXMRXUV�OD�PrPH�JDOHULH��SHX�UDPLILpHV��FH�TXLDXJPHQWH�OD�SRURVLWpWXEXODLUH�HW�DXJPHQWHO
LQILOWUDWLRQ� UHMHWWHQW�GHV�GpMHFWLRQV�j�ODVXUIDFHV�GX�VRO �OHVWXUULFXOHV���FH�TXL�IUHLQHO
pURVLRQ

� ORFDOLVDWLRQ�GDQV�OH�VRO��QHUHPRQWHQW�SUHVTXH�MDPDLV�jOD�VXUIDFH��G·R��OHXU�QRQ�SLJPHQWDWLRQ�� VH�QRXUULVVHQW�GH�PDWLqUHRUJDQLTXH�SOXV�RX�PRLQVGpJUDGpH� FUHXVHQW�GHV�JDOHULHVWHPSRUDLUHV�KRUL]RQWDOHV�jVXE�KRUL]RQWDOHV��WUqVUDPLILpHV��FH�TXL�DXJPHQWH�OHSRXYRLU�GH�UpWHQWLRQ�HQ�HDX� GpSRVHQW�OHXUV�GpMHFWLRQVGDQV�OH�VRO��FH�TXL�IDYRULVHXQH�VWUXFWXUH�JUXPHOHXVH

&H�VRQW�OHV�SHWLWV�YHUVURXJHV�TXH�O·RQ�WURXYH�GDQVOHV�pFRUFHV�RX�GDQV�OHVIXPLHUV
&H�VRQW�OHV�YHUV�GH�WHUUH�OHVSOXV�FRPPXQV���WrWH�QRLUH�WrWH�URXJH

O
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SHVWLFLGHV� GHV� HDX[� j� ��� FP��&HFL� HVW� G��DX[FDUDFWpULVWLTXHV�GHV�SDURLV�GHV�JDOHULHV�TXL��YLD�XQPDQFKRQ� RUJDQLTXH�� RQW� OD� FDSDFLWp� GH� IL[HU� OHVPDWLqUHV�DFWLYHV��HW�DX[�PLFUR�RUJDQLVPHV��IDYRULVpVSDU� OHV� ORPEULFLHQV��TXL�GpJUDGHQW� FHV�PDWLqUHVDFWLYHV�,Q� ILQH�� O
HQVHPEOH� GH� FHV� LPSDFWV� SRVLWLIV� GHVORPEULFLHQV VXU�OH�VRO��DXJPHQWDWLRQ�GHV�pOpPHQWVQXWULWLIV�� DPpOLRUDWLRQ�GH� OD�FLUFXODWLRQ�GH� O
HDX��FRQGXLVHQW�HQWUH�DXWUH�j�O
DXJPHQWDWLRQ�GH�OD�SUR�GXFWLRQ�YpJpWDOH�/H�FDKLHU�GHV�FKDUJHV�GX�&('$3$ IDYRUDEOH�jOD�YLH�ELRORJLTXH�GHV�VROV
3RXU�VH�GpYHORSSHU�� OHV�YHUV�GH�WHUUH�SUpVHQWV�VXUXQH�SDUFHOOH�RQW� EHVRLQ� HVVHQWLHOOHPHQW� GH�PDQJHU�UHVVRXUFH�WURSKLTXH��HW�GH�UHVSLUHU��/HV�SUDWLTXHVDJULFROHV�TXL�OHXU�VRQW�IDYRUDEOHV�VRQW�GRQF�FHOOHVTXL��DX�GHOj�GX�IDLW�TX
HOOHV�QH� OHV�WXHQW�SDV��SDUDFWLRQ�SK\VLTXH�RX�FKLPLTXH��� pYLWHQW�GH� WDVVHU� OHVVROV� HW� DSSRUWHQW� GH� OD�PDWLqUH� RUJDQLTXH� �YRLUWDEOHDX���/HV�SUDLULHV� VRQW� IDYRUDEOHV�j� O
DFWLYLWp�ELRORJLTXHFDU�HOOHV�QpFHVVLWHQW�SHX�GH�SHVWLFLGHV��HOOHV�SHUPHW�WHQW� XQH�FRXYHUWXUH� GX� VRO� �SURWHFWLRQ�SK\VLTXHGHV� YHUV � GH � WHU UH � Y LV � j � Y LV � GHV� SUHVV LRQVFOLPDWLTXHV�� HW� XQH� HQWUpH� UpJXOLqUH� GH�PDWLqUHRUJDQLTXH� �UHVVRXUFH� WURSKLTXH���'H�SOXV�� GDQV� XQV\VWqPH�R��OHV�SUDLULHV�VRQW�PDMRULWDLUHV��OH�ODERXUHVW�PRLQV�IUpTXHQW�&HSHQGDQW�� OH� SkWXUDJH�� ORUVTX
LO� HVW� PDO� JpUp�GXUpH�HW�SpULRGH�GH�SkWXUDJH���SHXW�HQWUDvQHU�XQWDVVHPHQW�GX�VRO�HQ� OLHQ�DYHF� OH�SLpWLQHPHQW�GHVDQLPDX[��FH�TXL�QXLW�j� O
DFWLYLWp�GHV� ORPEULFV��&HWLPSDFW�QpJDWLI�G
XQ�SkWXUDJH�PDO�JpUp�VXU�OD�GHQVLWpORPEULFLHQQH�� SHXW� WRXWHIRLV� rWUH� OLPLWp�� QRWDP�PHQW�SDU� OD�SUpVHQFH�GH� WUqIOH�GDQV�GHV�DVVRFLD�WLRQV�5*$�7%� �� �HQ�HIIHW�� OH� WUqIOH�SDU� VHV� UDFLQHVSURWqJH� OD� VWUXFWXUH� GX� VRO� HW� VRQ� DSSRUW� D]RWpDXJPHQWH� OD� SURGXFWLRQ� YpJpWDOH� FH� TXL� IDYRULVHO
DERQGDQFH� ORPEULFLHQQH �*XpQROD 3pUqV��8QLYHUVLWp�GH�5HQQHV��HW�-HDQQH�%UDXOW��&HGDSD

$ERQG
DQFH��

LQG��P
��� $QpFLTXH

(SLJp

(QGRJp
$QpFLTXH

���
���
���
���

�

5*$ 5*$�	�7%

VDQV�SkWXUDJH DYHF�SkWXUDJH VDQV�SkWXUDJH DYHF�SkWXUDJH� �&OX]HDX�HW�DO��������(YLWHU�GH�FRPSDFWHU OH�VRO$WWHQWLRQ��SUpYLHQW� -HDQ�0DULH�5LYLqUH��SpGRORJXH� UHQQDLV HQ� UHWUDLWH�� OHVVROXWLRQV�PpFDQLTXHV�SRXU� UpSDUHU�GHV�HUUHXUV� VXU� OH� VRO�QH�VRQW�SDVJpQLDOHV���0LHX[�YDXW�pYLWHU�GH�FRPSDFWHU OHV� VROV�3UHPLHU� ULVTXH�� OD�VHPHOOH�GH� ODERXU�� ORUVTXH� OH� VRO�HVW�SODVWLTXH��&H�Q
HVW�SDVIRUFpPHQW�j� OD�VXUIDFH�TXH� OD�VHPHOOH�GH� ODERXU�YD�VH� IRUPHU��PDLV�SOXVSURIRQG��3RXU�HIIHFWXHU�XQ� WUDYDLO�GX�VRO�GDQV�GH�ERQQHV�FRQGLWLRQV�� �LO� IDXWTXH�oD�pFODWH���3RXU�YpULILHU� VL� OHV�FRQGLWLRQV� VRQW�ERQQHV���SUHQGUH�XQH�PRWWHGH� WHUUH�j� O
HQGURLW�R�� O
RXWLO�YD� WUDYDLOOHU��HW�DSSX\HU�EUXWDOHPHQW��&
HVW�ERQVL� OD�PRWWH�GH� WHUUH�H[SORVH��� ,O�\�D� ULVTXH�GH� WDVVHPHQW���VL�RQ�SHXW� WDVVHU�XQSHX� O
pFKDQWLOORQ�DYDQW�TX
LO�Q
pFODWH���'DQV�FH�FDV��PLHX[�YDXW�DWWHQGUHTXHOTXHV� MRXUV��6L�SRVVLEOH�� �LO� IDXGUDLW�SUHQGUH� OH� WHPSV�GH� IDLUH�TXHOTXHVPqWUHV�HW� UHJDUGHU�FH�TXH� O
RQ�D� IDLW�DYDQW�GH�FRQWLQXHU��$WWHQWLRQ�DXVVL�DX�VHPLV� ��RQ�DIILQH� OD� WHUUH��PDLV� �LO� ULVTXH�GH�VH� IRUPHU�XQHFUR�WH�GH�EDWWDQFH V
LO�SOHXW���5pVXOWDW� �� OD�SODQWH�V
DVSK\[LH�� �&
HVW� OHSUREOqPH�GH� OD�KHUVH� URWDWLYH� �� O
LGpDO�HVW�GH� WUDYDLOOHU�XQLTXHPHQW� VXU� ODOLJQH�GH�VHPLV��FDU�F
HVW� Oj�TX
LO�\�D� EHVRLQ�G
DIILQHU� OD� WHUUH��'HX[LqPH� ULVTXH� �� OH�SLpWLQHPHQW�GHV�DQLPDX[��8QH�YDFKH�SURGXLW�XQWDVVHPHQW�pTXLYDOHQW�j�XQH�SUHVVLRQ�GH���NJ�FP���&
HVW�ELHQ�SOXVTXH�FH�TXH�SHXW�SHUFHU�XQH� UDFLQH�GH�QRV�SODQWHV�DJULFROHV���NJ�FP����/HV�RXWLOV�GH�GpFRPSDFWDJH GX�VRO�YRQW� WRXMRXUV�EHDXFRXS�PRLQVSURIRQG�TXH�FH�TX
RQ� LPDJLQH���DYHUWLW� -HDQ�0DULH�5LYLqUH��$LQVL�FKH]�&KDUOHV�'XERLV��3OpGDOLDF��RQ�D�SX� UHSpUHU� VXU� OH�SURILO� OHVWUDFHV�GX�SDVVDJH�GH� OD�VRXV�VROHXVH j����FP�GH�SURIRQGHXU��FP GDQV� OD�]RQH� WDVVpH���DORUV�TXH�&KDUOHV�SHQVDLW�rWUH�DOOpMXVTX
j����FP��� /
RUGUH�GH�JUDQGHXU� �� �SRXU�FUHXVHU�GH�XQ�FP�� LOIDXW�XQ�FKHYDO�SRXU�XQH�GHQW���6L�XQ�FKLVHO D�FLQT�GHQWV��SRXU�DOOHUj����FP�� LO� IDXW�GRQF�����&9���/D�VRXV�VROHXVH HVW�SOXV�HIILFDFH�PDLV�DWWHQWLRQ�j�QH�SDV� WDVVHU� ODWpUDOHPHQW� ORUVTX
RQ�SDVVH�XQRXWLO� SRXU�GpFRPSDFWHU�� -HDQQH�%UDXOW��&HGDSD

����/H� WUqIOH� OLPLWH� OHV�HIIHWV�QpJDWLIV�GX�SLpWLQHPHQW�VXU� OHVSRSXODWLRQV�GH�YHUV�GH� WHUUH� �JUDSKLTXH���

����7UDYDLO�GX� VRO�� URWDWLRQV� FRXUWHV�HW�SUDWLTXHV� LQWHQVLYHV� WXHQW� OHVYHUV�GH� WHUUH �WDEOHDX���

*XpQROD 3pUqV��GH�O
8QLYHUVLWp�GH�5HQQHV����ORUV�GH�OD�IRUPD�WLRQ�VXU�OH�VRO�GX�JURXSH�&HGDSD 5DQFH�$UJXHQRQ��FKH]&KDUOHV�HW�1HOLH 'XERLV��3OpGpOLDF�

/HV�SUDWLTXHV�DJULFROHV�GpIDYRUDEOHV /HV�SUDWLTXHV�DJULFROHV�IDYRUDEOHV� /HV�ODERXUV�FRQWLQXV��EOHVVHQW�OHV�YHUV�GHWHUUH��� OH�FRPSDFWDJH�GHV�VROV�� OD�IHUWLOLVDWLRQ�PLQpUDOH�H[FOXVLYH��SDVG·DSSRUW�GH�PDWLqUH�RUJDQLTXH�� OHV�URWDWLRQV�FRXUWHV�HW�OD�PRQRFXOWXUH� OD�SURWHFWLRQ�SK\WRVDQLWDLUH��VXUWRXW�OHVQpPDWLFLGHV�HW�OHV�LQVHFWLFLGHV�� OH�EU�ODJH�GHV�SDLOOHV

� 6HPLV�GLUHFW��WUDYDLO�PLQLPXP� FRXYHUWXUH�YpJpWDOH�G·LQWHUFXOWXUH� DPHQGHPHQW�RUJDQLTXH� IHUWLOLVDWLRQ��PLQpUDOH�HW�OLVLHU��UDLVRQQpH� SURWHFWLRQ�SK\WRVDQLWDLUH�UDLVRQQpH� FKDXODJH

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



!�YDORULVDWLRQ

�

'X�ODLW�GH�IHUPH��DX[�SRUWHV�GH�/DYDO
,O� IDXW�HQWUHU�GDQV� ODYLOOH� GH� /DYDO� SRXUUHMRLQGUH� O
H[SORLWD�WLRQ� TXL� HVW� GDQV� ODFLWp�� DX�ERUG�GH� OD0D\HQQH�� /HV� YD�FKHV�RQW�GLVSDUX��GHVSRXODLOOHUV�VHPEOHQWGpVDIIHFWpV�� VHXOHVTXHOTXHV� YRODL O OHV�IHUPLqUHV��RFFX�SHQW� OH� VLWH��'HV� WUD�YDX[� VRQW� HQ� FRXUVGDQV� XQ� DQF LHQSRXODLOOHU�8Q� KRPPH� G 
XQHSHWLWH� TXDUDQWDLQHG 
DQQpHV� QRXV� DFFXH L O OH � � � SUHVVp �pQHUJLTXH��HQWUHSUHQDQW��/
H[SORLWDWLRQ�HVWXQH� JURVVH� IHUPH� DYHF� SOXVLHXUV� VLWHV� �ODLW��YRODLOOHV�HW�FpUpDOHV�VXU�SUqV�GH����KHFWDUHV��'HSXLV�TXHOTXHV�DQQpHV�� OH� ODLW��������� OLWUHV�� HVW�SURGXLW�SDU� OH� IUqUH��jXQH�GL]DLQH�GH�NLORPqWUHV�GX�VLWH�GH�FRQ�GLWLRQQHPHQW�R��QRXV�QRXV� WURXYRQV�� ,FLpWDLHQW� pOHYpV� OHV� SRXOHWV� LQGXVWULHOV� HWIRQFWLRQQDLW�OD�PLQL ODLWHULH��/D�ODLWHULH�HVWGDQV�XQH� ORQJqUH HQ�SLHUUH��� OH�PDWpULHODWWHQG�XQ�UHSUHQHXU�/H� ODLW�pWDLW�GpSRWp�GDQV�XQH�FXYH�SXLV�pFUpPp� RX� QRQ� � SDVVD L W � GDQV� XQKRPRJpQpLVDWHXU��GDQV�XQ�SDVWHXULVDWHXUHW � HQI LQ� GDQV� XQH � GRVHXVH �FRQGLWLRQQHXVH� ,O�HQ�VRUWDLW�GH� MROLHV�EUL�TXHV� GH� ODLW� GH��� OLWUH��GH� IRUPH�DPpUL�FDLQH��W\SH� MXV�G
RUDQJH�IUDLV��� DX[�FRX�OHXUV�GH�OD�IHUPH��������� OLWUHV�pFRXOpV

8QH�SHUVRQQH�j�WHPSV�SDUWLHO��SUpVHQWH�OHPDWLQ��SUpSDUDLW� HW� FRQGLWLRQQDLW� OH� ODLW��������OLWUHV�pWDLHQW�DLQVL�HPEDOOpV�FKDTXHDQQpH����������OLWUHV�pWDLHQW�DXVVL�FRQGL�WLRQQpV� SDU� ELGRQ� GH� ��� OLWUHV� SRXU� OHVSkWLVVHULHV�GHV�PDJDVLQV�HW�ERXODQJHULHVGX� VHFWHXU�� /H� SUL[� GH� YHQWH� DX� OLWUHGpSDVVDLW� OHV��� IUDQFV� HQ�EULTXH� HW� pWDLWDX[�DOHQWRXUV�GH������IUDQFV�HQ�ELGRQ�(QVXLWH� FH� ODLW� IUDLV� SDVWHXULVp� pWDLW� HQ�YR\p� GDQV� XQH� TXLQ]DLQH� GH� SRLQWV� GHYHQWH�VXU� O
DJJORPpUDWLRQ�GH�/DYDO��1RWUHKRPPH�VH�FKDUJHDLW�GH�FHWWH�GLVWULEXWLRQ

��� j� �� KHXUHV� OH � PDWLQ�� �� MRXUV� SDUVHPDLQH��� 8Q�PR\HQ� SRXU� �JDUGHU� OHFRQWDFW�� DYHF� OHV� FOLHQWV� HW� �UpDJLU� DX� TXDUWGH� WRXU ��VL�EHVRLQ�3DU�ELGRQ�GH����OLWUHV�DXVVL
3RXUTXRL�DYRLU�DUUrWp�XQH�DFWLYLWp� VL�ELHQKXLOpH�"�/HV�FDXVHV�DYRXpHV�VRQW�PXOWL�SOHV� ��GX�IDLW�GH� O
pORLJQHPHQW�GX�VLWH�GHSURGXFWLRQ�GX�ODLW�� O
DSSHOODWLRQ�IHUPLqUHHW�OH�TXRWD�YHQWH�GLUHFWH�RQW�GLVSDUX���XQH6$5/� D � GX� r WUH � FUppH � H W � GHYHQLU�DFKHWHXVH��GH�ODLW��2QW�VXLYL�GHV�WUDFDVVH�ULHV� DGPLQLVWUDWLYHV�GH�JHVWLRQ�GH�TXRWDV�GH�PDWLqUH�JUDVVH��GH�IDFWXUDWLRQ«HW�GHVFRQWU{OHV� GH� O
2QLODLW WUqV� VWUHVVDQWV� HWSHVDQWV� �� �LOV� YLHQQHQW��� MRXUV� G
DIILOpH���6DQVGRXWH� DXVVL� IDOODLW�LO� UpLQYHVWLU GDQV� OD� ODL�WHU LH � HW� OD � FRQFHSWLRQ� GH� QRXYHDX[SURGXLWV��/H�*$(& DYHF� OH� IUqUH� D�SDUDLOOHXUV�pWp�GLVVRXW«�/HV�SRXOHWV�GHPDQ�GDLHQW�GX� WHPSV�� HW�XQ�DFKDW� GH� WHUUHUpFHQW � ���� KHFWDUHV� � D � PREL O L Vp � OHERQKRPPH�� �(QILQ�� XQ�QRXYHDX�SURMHW� DYX�OH�MRXU���IDLUH�GX�SRXOHW�IHUPLHU��KDODO�SRXU� OD� FRPPXQDXWp� PXVXOPDQH«/HVWUDYDX[� HQ�FRXUV� VRQW�SRXU� XQ�DEDWWRLUDX[�QRUPHV�$X� QLYHDX� GHV� PDJDV LQV� H W � GHVFRQVRPPDWHXUV�� O
DUUrW� GH� O
DFWLYLWp� DGpoX�� 3RXU� OHV� GLVWULEXWHXUV�� F
HVW� XQHGRXEOH� SHUWH� �� HQ� WHUPH� G
LPDJH� �ODLWORFDO��HW�HQ�WHUPH�GH�TXDOLWp�GH�ODLW�SRXUOHXUV�SkWLVVHULHV«TXL�SOXV�HVW�� YHQGX�DXSUL[�GH� O
8+7 ��3RXU� OHV�FRQVRPPDWHXUVDWWDFKpV�DX[�SURGXLWV�ORFDX[��LOV�SHUGDLHQWXQ� ODLW�FRQQX�GHSXLV�SOXV�GH����DQV�$�\�UHJDUGHU�GH�SOXV�SUqV�� LO�HVW�YUDL�TXHFH�SURMHW� FXPXODLW� OHV� DYDQWDJHV� ��SUR[L�PLWp�GH�OD�YLOOH��GpERXFKpV�DVVXUpV��SDV�GHFRQFXUUHQFH�� KLVWRLUH� FRQQXH� GX�SURGXLW�WHPSV� GH� WUDYDLO� UpGXLW� FDU� pTXLSHPHQWHIILFDFH� HW� OLYUDLVRQ� SURFKH«HWF��8QHHQTXrWH�PHQpH�SDU�OH�&('$3$ DYHF�GHVpWXGLDQWV�GH� O
,87�GH�6DLQW�%ULHXF� HVW�HQFRXUV�DXSUqV�GHV�GLVWULEXWHXUV�GHV�&{WHVG
$UPRU�SRXU�PHVXUHU�OHXU�LQWpUrW�SRXUOH� ODLW�IUDLV��/HV�UpVXOWDWV� VHURQW�FRQQXVGpEXW�G
DQQpH�������6L�FHWWH�LQLWLDWLYH�GHWUDQVIRUPDWLRQ�YRXV�WHQWH��Q
KpVLWH]�SDV�jFRQWDFWHU� OD�FRPPLVVLRQ�YDORULVDWLRQ� �0DUF�0RUHOOH��&HGDSD

$X[�SRUWHV�GH�/DYDO��XQH�IHUPH�FRQGLWLRQQDLW�GX�ODLW�IUDLV�GHSXLV�WURLVJpQpUDWLRQV��0DLV�DXMRXUG
KXL�O
DFWLYLWp�HVW�DUUrWpH�HW�OH�PDWpULHO�HVW�jYHQGUH��4XHOTXHV�PHPEUHV�GX�JURXSH�YDORULVDWLRQ�VH�VRQW�UHQGXVVXU�SODFH�UHQFRQWUHU�OH�SD\VDQ�HW�FRPSUHQGUH�OD�GpPDUFKH�

!�HQ�EUHI����/D�VXSSUHVVLRQ�G
XQH� WUDLWH�SDUVHPDLQH�HVW�VDQV�HIIHW�VXU� OHVYDFKHV� WUqV�SURGXFWULFHV6HORQ� O
,QVWLWXW� GH� O
pOHYDJH�� OHV� YDFKHVV
DGDSWHQW� WUqV�UDSLGHPHQW�HW� OD�SHUWH�GHSURGXFWLRQ� HVW� WUqV� IDLEOH�� /H� WDX[� GHFHOOXOHV�DXJPHQWH�GH� IDoRQ� WUDQVLWRLUH�VDQV�HQWUDvQHU�GH�SpQDOLVDWLRQ��'H�PrPHOH� WDX[�EXW\UHX[�DXJPHQWH� IRUWHPHQW� VXUOHV�GHX[�WUDLWHV�VXLYDQWHV��3DV�GH�FKDQJH�PHQW� HQ� UHYDQFKH� � SRXU� OH� WDX[� GHSURWpLQHV�����/HV� pOHYDJHV� ODLWLHUV� IUDQoDLVSURGXLVHQW� ���� GH� OHXU�PDWLqUHVqFKH�/
DXWRQRPLH�JOREDOH�GHV�pOHYDJHV�ODLWLHUVSRXU�OHV�PDWLqUHV�SURWpLTXHV�HVW�GH�����(OOH� WRPEH�j�����SRXU� O
DXWRQRPLH�HQFRQFHQWUpV� �PDWLqUH� VqFKH��� HW� j����SRXU� OHV� PDWLqUHV� D]RWpHV� WRWDOHV� GHVFRQFHQWUpV��6L� OH� V\VWqPH�GH�SURGXFWLRQD� SHX� G
H I IH W � VX U � O 
DX WRQRPLH� HQIRXUUDJHV��OHV�V\VWqPHV�KHUEDJHUV�HW�FHX[XWLOLVDQW�SHX�GH�PDwV�VRQW�SOXV�DXWRQRPHVHQ�PDWLqUHV�SURWpLTXHV�GHV�FRQFHQWUpV�TXH� OHV�V\VWqPHV� �XWLOLVDQW�EHDXFRXS�GHPDwV�6RXUFH���,QVWLWXW�GH�O
pOHYDJH�j�SDUWLU�GHV�GRQQpHVGHV�UpVHDX[�G
pOHYDJH�ERYLQV� ODLW� ����������/HV� DFKDWV� G
HQJUDLV� YRQW� GHSDLU�DYHF� OHV�DFKDWV�G
DOLPHQWV/
,QVWLWXW�GH�O
pOHYDJH��FRQVWDWH�HQ�HIIHWTXH� OHV�ELODQV�D]RWpV�GHV�H[SORLWDWLRQVVRQW� OLpV�QpJDWLYHPHQW�j� O
DXWRQRPLH�HQSURWpLQHV��/HV�ELODQV�HQ�PLQpUDX[�FDOFXOpVj� O
pFKHOOH� GH� O
H[SORLWDWLRQ� VRQW� HQPR\HQQH�GH�����NJ�G
D]RWH�SDU�KHFWDUH�KRUV� IL[DWLRQ�SDU� OHV� OpJXPLQHXVHV���/HVVSpFLDOLVpV�ODLW�KHUEDJHUV�RQW����NJ�G
H[�FpGHQW�G
D]RWH�SDU�KHFWDUH�HQ�PRLQV�TXHFHX[�D\DQW�EHDXFRXS�GH�PDwV�����'H� ��� j� ��� DUHV� GH�SURWpDJL�QHX[ SDU�YrODJH�HW�����GH� OpJX�PLQHXVHV�GDQV� OHV�SUDLULHV&
HVW�OD�IRUPXOH�GH�O
DXWRQRPLH�HQ�SURWpL�QHV�SRXU� OHV�pOHYDJHV�GH�ERYLQ�YLDQGH�pWDEOLH�SDU�O
,QVWLWXW�GH�O
pOHYDJH��j�FRQGL�WLRQ�GH� UpGXLUH� OD�SDUW�GHV�FXOWXUHV� IRUWH�PHQW�H[SRUWDWULFHV�G
D]RWH�DX�SURILW�GH�ODVXUIDFH� IRXUUDJqUH��8QH�H[SORLWDWLRQ� WRXWKHUEH�GRLW�HOOH�FRQVDFUHU�������GH�VDVXUIDFH�WRWDOH�j�OD�SURGXFWLRQ�GH�FpUpDOHVH W � GH� SURWpDJLQHX[ SRXU� Y LVHUO 
DXWRQRPLH� �0DLV�QRWH� O 
 LQV W L WX W �GHO
pOHYDJH�� �O
LQFLGHQFH� pFRQRPLTXH� GHFHWWH�UHFKHUFKH�G
DXWRQRPLH�D]RWpH�HVWQXOOH�RX�OpJqUHPHQW�QpJDWLYH��FH�TXL�Q
HVWSDV� LQFLWDWLI������/H� WRXUWHDX�GH� FRO]D�HVWDSSpWHQW��PrPH�VRXV� IRUPH�GHIDULQH��$� OD� IHUPH�H[SpULPHQWDOH�GH�&UHFRP�� OHUHPSODFHPHQW�GX� � VRMD�SDU�����NJ�GHFRO]D������NJ�GH� �FRO]D�SRXU���NJ�GHVRMD��SRXU� FRPSOpPHQWHU XQH� UDWLRQFRPSRVpH�XQLTXHPHQW�GH�PDwV�HQVLODJH�D�SHUPLV�XQH� OpJqUH�DXJPHQWDWLRQ�GH� ODSURGXFWLRQ� ODLWLqUH�� /H� WDX[�SURWpLTXHV
HVW�PDLQWHQX��HW� OH� WDX[�EXW\UHX[�DEDLVVp�GH�SOXV�GH� WURLV�SRLQWV� O
pFKR��GX��&('$3$ �� Q������MDQYLHU�IpYULHU������



UDPqQHUDLW� WRXV� OHV� DJULFXOWHXUV� j���� HXURV SDU� KHFWDUH� GH� 6$8��&HV� DLGHV� SHXYHQW� HW� GRLYHQW� rWUHSODIRQQpHV�� VXU� OH�PRGqOH��SDU�H[HPSOH�GX�FDKLHU�GHV�FKDUJHV�GX�&HGDSD ���KD� SRXU� XQ� DFWLI�� ��� KD� SRXU� GHX[DFWLIV���5HFRXSODJH SDUWLHO�SRXU�ODYLDQGH�"
6L�$QGUp�3RFKRQ SODLGH�SRXU�ODUpJLRQDOLVDWLRQ� HW� XQ� GpFRXSODJH GHVDLGHV��SRXU��VLPSOLILHU��HW� IDLUH�FHVVHU��OHVGLVWRUVLRQV�HQ�IDYHXU�GX�PDwV���OHV�pOHYHXUV�GHYLDQGH� ERYLQH� VRQW� SOXV� UpVHUYpV�� �/HVpOHYHXUV�GH�YLDQGH�ERYLQH�VHUDLHQW�SHUGDQWV�HQ�FDVGH�PXWXDOLVDWLRQ WRWDOH�� FDU�PrPH� HQ� V\VWqPHKHUEDJHU�� LOV� WRXFKHQW� SOXV� GH� ���� HXURV SDUKHFWDUH���QRWH�XQ�pOHYHXU�GH�YLDQGH��6DXI��jHQYLVDJHU�XQ�UHFRXSODJH SDUWLHO�GHV�SUL�PHV�DQLPDOHV��HQ�SDUWLFXOLHU�OD�SULPH�YD�FKH�DOODLWDQWH���TXL�DXUDLW�DXVVL�O
DYDQWDJH

�2Q�GRLW� DYRLU� XQH� GLVWULEXWLRQ� pTXLWDEOH� GHVDLGHV� HQWUH� OHV� SD\VDQV� TXL� IRQW� XQH� PrPHSURGXFWLRQ���F
HVW�DLQVL�TXH�3DWULFN�/H�)XV�WHF D� FRQFOX� OHV� WUDYDX[� GH� O
DVVHPEOpHJpQpUDOH�GX�&HGDSD� 8QH�VHXOH�FHUWLWXGH��O
DWWULEXWLRQ� G
XQH� UpIpUHQFH� KLVWRULTXHSDU� H[SORLWDWLRQ�QH�YD�SDV�GDQV� FH� VHQV�(Q� HIIHW�� XQH� H[SORLWDWLRQ�GX�&HGDSDUHoRLW�DFWXHOOHPHQW�GHX[�IRLV�PRLQVG
DLGHV�3$& TXH�O
H[SORLWDWLRQ�PR\HQQHGX� FHQWUH� GH� JHVWLRQ� �&(5��GHV�&{WHVG
$UPRU��HW�FH�SRXU�GHV�PR\HQV�GH�SUR�GXFWLRQ�pTXLYDOHQWV� ��������� OLWUHV�GH� ODLWHW����KHFWDUHV�GH�6$8 SRXU� OH�&HGDSD�FRQWUH� �������� OLWUHV� HW� ��� KD� SRXU� OH&(5������FHQWLPHV�GH�IUDQFV�G
DLGHV�SDUOLWUH�GH�ODLW��HQ�PRLQV�SRXU�OHVV\VWqPHV�KHUEDJHUV
(Q�FDV�GH�PLVH�HQ�SODFH�G
XQH�UpIpUHQFHLQG LY LGXH O OH � GH � SU LPHV � � O 
 pFDU W � VHPDLQWLHQW��SXLVTXH��OHV�DLGHV�DJUL�HQYLURQQH�PHQWDOHV �FRQWUDW� UpGXFWLRQ� G
LQWUDQWV�� SDUH[HPSOH�� QH� UHQWUHQW� SDV� GDQV� OD� UpIpUHQFH��SUpFLVH�-HDQ�/XF�&KDXPLHU GH� OD�''$�5pVXOWDW� �� O
pOHYHXU�PR\HQ�GX�&HGDSDDXUDLW�� GDQV� FH� VFpQDULR�� ���� HXURV GHVRXW LHQ� j � O 
KHFWDUH � �DYHF � OHV � D LGHVODLWLqUHV���FRQWUH�����HXURV SRXU�O
pOHYHXUPR\HQ�GX�&(5 �����6RLW��UDPHQp�DX� OLWUHGH�ODLW��XQ�GLIIpUHQWLHO�G
DLGHV�GH�SUqV�GH���FHQWLPHV�SDU�OLWUH�HQ�IDYHXU�GHV�SOXVLQWHQVLIV� ��1RXV�DYRQV�PRLQV�GH�PDUJHV�SRXU� UpVLVWHU�jXQH�EDLVVH�GX�SUL[���DUJXPHQWHQW� OHV�ODLWLHUVKHUEDJHUV��3RXU�EHDXFRXS�� OD� YRLH� GHO
DPpOLRUDWLRQ�GH� O
HIILFDFLWp�WHFKQLFR�pFR�QRPLTXH HVW�GpMj�ELHQ�H[SORUpH��3RXU�DXJ�PHQWHU� OH� UHYHQX�QRXV�DYRQV� FKRLVL�GH�GLPLQXHUOHV�FKDUJHV�RSpUDWLRQQHOOHV�SOXW{W�TXH�G
DXJPHQWHUOH� YROXPH��� 8QH� EDLVVH� GX� SUL[� GX� ODLWVXSpULHXUH�j������HW�GRQF�QRQ�FRPSHQ�VpH� SDU� OHV� DLGHV� ODLWLqUHV�� VLJQLILH� GRQFPpFDQLTXHPHQW� XQH� EDLVVH� GX� UHYHQX�VDQV�SRVVLELOLWp�G
DGDSWDWLRQ��/HV�pOHYHXUVODLWLHUV� WUDGLWLRQQHOV� RQW� HQ� UHYDQFKHWRXWH�ODWLWXGH�SRXU�DGRSWHU�GHV�V\VWqPHVSOXV�pFRQRPHV��HQ�UpGXLVDQW�OHV�VXUIDFHVGH�PDwV�DX�SURILW�GHV�SUDLULHV�/HV�ODLWLHUV�KHUEDJHUV�SODLGHQW�SRXU�XQHPXWXDOLVDWLRQ UpJLRQDOH� GHV� DLGHV�� TXL

G
HQFDGUHU� OH� PDUFKp�� /H� VHFWHXU� RYLQEpQpILFLHUDLW� OXL�DXVVL� G
XQH� UpJLRQDOLVD�WLRQ�GHV�DLGHV��TX
LO�\�DLW�RX�QRQ�UHFRX�SODJH SDUWLHO�GHV�DLGHV�ERYLQHV���OHV�DLGHVGHV�H[SORLWDWLRQV�RYLQHV�KHUEDJqUHV�VRQWELHQ� LQIpULHXUHV�j�����HXURV SDU�KHFWDUH�PRQWDQW� UpJLRQDO� GH� O 
DLGH� XQLTXH� jO
KHFWDUH�� 8Q� GpEDW� HQFRUH� RXYHUW�� GXPRLQV� j� O
KHXUH� GH� OD� SXEOLFDWLRQ� GHO
(FKR� � 1*��&HGDSD

�

/HV�ODLWLHUV�KHUEDJHUV�SODLGHQW�SRXU�XQH�DLGH�UpJLRQDOH�XQLTXH�j�O
KHFWDUH��SRXU�XQH�GLVWULEXWLRQ�pTXLWDEOHGHV�DLGHV��4XLWWH�j�HQYLVDJHU�GHV�DPpQDJHPHQWV�SRXU�OHV�pOHYHXUV�GH�YLDQGH�ERYLQH���

!�DVVHPEOpH�JpQpUDOH�GX�&HGDSD

/HV�2*0 EDQQLV�GX�FDKLHU�GHV�FKDUJHV&HGDSD�/HV�SODQWHV�FXOWLYpHV�VXU�O
H[SORLWDWLRQ�HW�O
DOLPHQWDWLRQ�GX�EpWDLOGRLYHQW�rWUH�VDQV�2*0��DX�VHQV�GH�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXU�j�FRPSWHU�GH�ILQ� MDQYLHU�������PRLQV�GH������G
RUJDQLVPHVJpQpWLTXHPHQW PRGLILpV���'DQV� OD�PHVXUH�GX�SRVVLEOH�� OHV�DG�KpUHQWV�VRQW�LQYLWpV�j�FKRLVLU�GH�SUpIpUHQFH�OHV�SURGXLWV�QRQ�2*0WUDFpV��FH�DILQ�GH� IDYRULVHU� OH�GpYHORSSHPHQW�GH� WHOOHV� ILOLqUHV��&HW� DMRXW� DX� FDKLHU� GHV� FKDUJHV� GX�&HGDSD D� pWp� DGRSWp� jO
DVVHPEOpH�JpQpUDOH�j� O
XQDQLPLWp� �PRLQV�XQH�YRL[��&HWWH�GLVSR�VLWLRQ�VHUD�IDFLOLWpH�SDU�OD�QRXYHOOH�UpJOHPHQWDWLRQ�VXU�O
pWLTXHWDJH���OHV�DOLPHQWV�GX�EpWDLOGRLYHQW�GpVRUPDLV�rWUH�pWLTXHWpV�FRPPH�FRQWHQDQW�GHV�2*0��VL�XQ�VHXO�GHV�LQJUpGLHQWVTXL� OHV�FRPSRVHQW�FRPSRUWH�SOXV�GH������G
2*0�3ULQFLSDOH�PRWLYDWLRQ��OHV�PHQDFHV�TXH�IRQW�SHVHU�OHV�2*0 VXU�O
DXWRQRPLH�GHV�SD\VDQV���OHV�2*0 VRQW�SURWpJpV�SDU�GHV�EUHYHWV��HW�O
DJULFXOWHXU�QH�SHXW�GRQF�SOXV�VHPHU�O
DQQpHVXLYDQWH� OH�SURGXLW�GH�VD� UpFROWH� VDQV�SD\HU�XQ�GURLW���7RXW�FHOD�SRXU«ULHQ� �� �OHV�2*0Q
DSSRUWHQW�ULHQ�GH�QRXYHDX�WHFKQLTXHPHQW�SRXU�DYDQFHU�YHUV�O
DJULFXOWXUH�GXUDEOH���3LUH�OHV�FRQVpTXHQFHV�VXU� O
HQYLURQQHPHQW�GH�FHWWH�WHFKQRORJLH�VRQW� LQFRQQXV���6DQV�FRPSWHUQRWH�XQ�DGKpUHQW��TXH��OHV�2*0 VRQW� UHIXVpV�SDU�����GHV�FRQVRPPDWHXUV���/H� FKDQJHPHQW� QH� FRQFHUQHUD� UpJOHPHQWDLUHPHQW� TXH� OHV� IXWXUV� VLJQDWDLUHV�� j�FRQGLWLRQTXH� OH�SUpIHW��DSUqV�DYLV�GH� OD�&'2$��DFFHSWH�GH�PRGLILHU� OD�PHVXUH������OH�SHWLW�QRPGX�FDKLHU�GHV�FKDUJHV�&HGDSD��HW�HQYRLH�OD�SURSRVLWLRQ�j�%UX[HOOHV��1pDQPRLQV�WRXV�OHVDGKpUHQWV�GX�&HGDSD VRQW�HQFRXUDJpV�j�V
HQJDJHU�GDQV�FHWWH�YRLH���2Q�SHXW�HQYLVDJHUGH� UHJURXSHU� QRWUH�GHPDQGH�SRXU�DOOHU�j� OD� UHQFRQWUH�GHV� IRXUQLVVHXUV��� QRWH�6X]DQQH'XIRXU�� 3RXU� IDLUH� HQ� VRUWH�� SDU� H[HPSOH�� TXH� WRXWHV� OHV� SURGXFWLRQV� SXLVVHQW� V
DSSURYL�VLRQQHU�VDQV�2*0� 8QH�GpPDUFKH�HVW�G
DLOOHXUV�GpMj�HQJDJpH�SDU�TXHOTXHV�SURGXFWHXUV�DYHF�GHV�FRQWDFWV�GH�TXHOTXHV�HQWUHSULVHV� �YRLU� O
(FKR�Q������HW�TXL�GHPDQGH�XQH�SOXVODUJH�PRELOLVDWLRQ�SRXU�SRUWHU� VHV� IUXLWV�� �/HV�2*0 UHSRVHQW� OD�TXHVWLRQ�GH� O
DXWRQRPLHHQ�SURWpLQHV�GH� O
(XURSH��HW�GH�QRV�H[SORLWDWLRQV��� UDMRXWH�XQ�DGKpUHQW�� �OHV�pOHYHXUV�GX&HGDSD GRLYHQW� V
RUJDQLVHU�HQWUH�HX[�SRXU�rWUH�DXWRQRPHV«�6L� OH�PDwV�HW� OH�VRMD�VRQW�DXMRXUG
KXL�OHV�GHX[�FXOWXUHV�TXL�SRVHQW�SUREOqPH��G
DXWUHVSODQWHV�j� O
DYHQLU�SRXUUDLHQW�rWUH� FRQFHUQpHV� �OX]HUQH��SRPPH�GH� WHUUH��EHWWHUDYH����

/D�UpIRUPH�GH�OD�3$& HQ�GpEDW�OH����QRYHPEUH�j�+LOOLRQ�/HV�PrPHV�DLGHV�DX�OLWUH�GH�ODLW�SRXU�WRXV�

�3ODIRQQHU�OHV�DLGHV�SDU�DFWLI��VXU�OH�PRGqOH�GXFDKLHU�GHV�FKDUJHV�GX�&HGDSD�

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



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

!�OHV�YLYDFHV

/
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 � � UpGDFW LRQ� � � 3DV FDO � +,//,21�� /RwF%$5%27��&ODXGH�/21&/(��0LFKHO�/(�92*8(5��0DTXHWWH�� VHFUpWDULDW� � GH� UpGDFWLRQ� �� 1DWKDOLH *28(�5(&$ERQQHPHQWV��H[SpGLWLRQV���%ULJLWWH�75e*8,(5�,PSULPHULH�� -
LPSULPH�� =$ GHV� /RQJV� 5pDJHV��%3����������3/(5,1 FpGH[�1��GH�FRPPLVVLRQ�SDULWDLUH� �� ������$6,661 ������������

/HV�UXPH[0LHX[�FRQQDvWUH�OD�ErWH�HW�OD�FRPEDWWUH�DX�FKORUDWH�GH�VRXGH���j�WRXWVHLJQHXU��WRXW�KRQQHXU��OD�QRXYHOOH�UXEULTXH�YLYDFHV�V
RXYUH�VXU�OHVUXPH[ �

/
LGpH�GH�FHWWH�UXEULTXH�HVW�QpH�j�OD�OHFWXUHGX�OLYUH�GH�-RVHSK�3RXVVHW��DJURQRPH�HWSD\VDQ�GDQV�O
2UQH�HQ�DJULFXOWXUH�ELR� &RQ�VHLOOHU�LQGpSHQGDQW�HQ�DJULFXOWXUH��LO�YLHQWGH�SXEOLHU��/
DJULFXOWXUH�VDQV�KHUELFLGHV�SULQFLSHV� HW� PpWKRGHV�� �(GLWLRQV$JULGpFLVLRQV������������SDJHV���GRQW�VRQWWLUpHV�OHV�LQIRUPDWLRQV�FRQWHQXHV�GDQVFHWWH�UXEULTXH�8QH�MRXUQpH�GH�IRUPDWLRQ�HVW�SUpYXH�HQDYULO�DYHF�-RVHSK�3RXVVHW�/HV�GHX[�UXPH[ OHV�SOXV�JrQDQWV�VRQW� OHUXPH[ FUpSX�HW�OH�UXPH[ j�IHXLOOHV�REWX�VHV��YRLU�VFKpPD�FL�FRQWUH���/
K\EULGDWLRQHQWUH� OHV�GHX[�UXPH[ HVW�SRVVLEOH�/H�UXPH[ FUpSX�SRVVqGH�GHV�SURSULpWpVPpGLFLQDOHV� �� OD� UDFLQH�HVW� OD[DWLYH��DVWULQ�JHQWH��FRQWUH�OHV�KpPRUURwGHV���SXULILH�OHVDQJ�HW� OD�SHDX�� ,O�HVW�XWLOLVp�HQ�UHPqGHKRPpRSDWKLTXH�8Q�JURV� UXPH[ j� IHXLOOHV�REWXVHV� �SHXWSURGXLUH��������JUDLQHV�SDU�DQ��8QH�WLJHGH�UXPH[ SURGXLW�HQYLURQ�XQH�FHQWDLQHGH�JUDLQHV�SDU�PRQWDLVRQ�/D�GXUpH�GH�YLH�G
XQH�JUDLQH�HVW�GH�SOX�VLHXUV� DQQpHV� GDQV� OD� WHUUH�� (OOH� UpVLVWHDXVVL�GDQV� OH� WXEH�GLJHVWLI�GX�UXPLQDQW�/HV�JUDLQHV�GH�UXPH[ JHUPHQW�HQWUH���HW��FP�GH�SURIRQGHXU��/H�SLpWLQHPHQW�GHVDQLPDX[� SUpSDUH� OH� OLW� GH� VHPHQFH�� HWIDYRULVH�GRQF�OD�JHUPLQDWLRQ�GHV�JUDLQHV��9RXV� GRXWH]� HQFRUH� TX
LO� IDXW� DEVROX�PHQW�HPSrFKHU�OD�IRUPDWLRQ�GH�QRXYHOOHV

JUDLQHV�SDU�IDXFKH�RX�DUUDFKDJH�"/D�PXOWLSOLFDWLRQ�YpJpWDWLYH�VH�IDLW�SDU�OHVIUDJPHQWV�GH�UDFLQHV�SURFKHV�GX�FROOHW���j����FP���'DQV�FH�FDV�� LO�Q
HVW�VDQV�GRXWHSDV�JUDYH�GH�ODLVVHU�O
H[WUpPLWp�GH�OD�UD�F LQH� GDQV� OH � VRO� ORUV� GH� O 
DUUDFKDJHPDQXHO�,O�IDXW�PHWWUH�OHV�UDFLQHV�HQ�VXUIDFHV�SRXUOHV�VpFKHU��PDLV�pYLWHU�DEVROXPHQW�OD�IUDJ�PHQWDWLRQ�GHV�PRUFHDX[�DXWRXU�GX�FROOHW�TXL�FUpHQW�DXWDQW�GH�QRXYHDX[�UXPH[�3DVFDO�+LOOLRQ��6DLQW�%LK\

���j����JUDPPHV�GH�FKORUDWH�SDU�UXPH[HQ� SOHLQH� SpULRGH� GH� SRXVVH�� &H� VHO�1D&O2��� � FRQQX� GH� ORQJXH� GDWH�� D� XQHIIHW�G
LQWR[LFDWLRQ�GHV�SODQWHV�WRXW�HQ�QHSUpVHQWDQW�SDV�GH�GDQJHU�SRXU�O
HQYLURQ�QHPHQW�HW�O
KRPPH��GDQV�OHV�FRQGLWLRQVQRUPDOHV�G
XWLOLVDWLRQ��'
R�� VRQ�XWLOLVD�WLRQ�SRVVLEOH�SRXU�OH�GpVKHUEDJH�GHV�DO�OpHV � RX� GHV� FRXUV � �j � OD � SODFH � GXJO\SKRVDWH��PDLV�DXVVL�SRXU�OXWWHU�FRQWUHOHV� UXPH[ HQ� WUDLWHPHQW� ORFDOLVp�� �� FDUF
HVW�XQ�GpVKHUEDQW�WRWDO� ���VXU� OHV�SDUFHO�OHV�j�ULVTXH�pOHYp�GH�UXLVVHOOHPHQW�� ,O� IDXWOH�GpSRVHU� DX�SLHG�GX� UXPH[�� HQ�SXU

�SRXGUH���RX�GLOXp�GDQV� O
HDX� ����NJ�GDQV��� OLWUHV�G
HDX��VL� OH�VRO�HVW� WURS�VHF��/DSODQWH�DEVRUEH� OH�FKORUDWH�SDU� OD�UDFLQH� �WUDLWHU� GH� SUpIpUHQFH� TXDQG� OH� VRO� HVWKXPLGH�HW�HQ�SpULRGH�SRXVVDQWH�6HORQ�-RVHSK�3RXVVHW��OH�WDX[�GH�UpXVVLWHHVW� GH� ���� VXU� OHV� UXPH[�� FH� TXL� HVWFRPSDUDEOH� DX[� WUDLWHPHQWV� FODVVLTXHV�DOOLp��JUDWLO��DVXOR[������3RXU�pYLWHU� OH�PDOGH�GRV� �OD� WHUUH� HVW� EDVVH� FKH]�QRXV��-RVHSK�3RXVVHW XWLOLVH�XQ� WX\DX�ELHQ�VHFPXQL�G
XQ�HQWRQQRLU�DILQ�GH�GpYHUVHU�OHSURGXLW� DX�SLHG�GH� OD� SODQWH��$�YRXVG
HVVD\HU�

/H�FKORUDWH�GH�VRXGH��XQH�VROXWLRQ�pFRORJLTXH�SRXU�OXWWHUFRQWUH�OHV�UXPH[�

&RQQDvWUH�O
HQQHPL

����9HQGV� WURXSHDX�YDFKHVDOODLWDQWHV OLPRXVLQHV�HQ�ELR ���WDXUHDX[�����9$�SOHLQHV� �YrODJHVMDQYLHU������JpQLVVHV�SOHLQHV� �YrODJHVPDUV������JpQLVVHV7pO ����������������-HDQ�0DULH�5R\�������������������%HUQDUG�%LWHDX��)D[� ��������������������$�UHSUHQGUH� IHUPH����KD�GH6$8�����YDFKHV�DOODLWDQWHV ����GURLWV��RULHQWDWLRQ�KHUEH�� 7HUUHV�HQ� ORFDWLRQ�7pO �����������������RX���������������

!�DQQRQFHV
UXPH[ jIHXLOOHVREWXVHV

UXPH[FUpSX

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


