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!pGLWR

!�UHQGH]�YRXVz ���PDUV�� DVVHPEOpH�JpQpUDOH�GH�&RKpUHQFH��j�/RULHQWz ������PDUV�� GpOpJDWLRQ�GX�&HGDSD j�%UX[HOOHV��VXU�OHV�DFWLRQV�GHGpYHORSSHPHQW�UXUDOz ���DX����PDUV�� YR\DJH�G
pWXGH�VXU�OHV�pQHUJLHV�UHQRXYHODEOHV HQ$OOHPDJQH��6XLVVHz ������PDUV�� �FRPPHQW�FRQFLOLHU�SURGXFWLRQ�DJULFROH�HW�ELRGLYHUVLWp "���UHQFRQWUH�GH�O
$)3)��3DULV�z ���PDUV�� /HV�HQMHX[�DJULFROHV�GH�O
pODUJLVVHPHQW�GH�O
8QLRQHXURSpHQQH��FRQIpUHQFH�GpEDW�DX�O\FpH�GH�.HUQLOLHQ��3ORXLV\z ���PDUV�� DVVHPEOpH�JpQpUDOH�GH�OD�)5&LYDP��j�3ORXLV\z ��HW���DYULO�� VWDJH�VXU�OH�PRWHXU�3DQWRQH��RUJDQLVp�SDU�+pRO HQ/RLUH�$WODQWLTXH���UHQVHLJQHPHQWV�DX����������������RX�ZZZ�KHRO�RUJz ������DYULO�� RSpUDWLRQ�GH�)HUPH�HQ�)HUPH�HQ�%UHWDJQH

!GDQV�FH�QXPpURÔ S ��� OH�GpVKHUEDJH�FKLPLTXH�GHV�EHWWHUDYHVÔ S �����HW���� ]RRP�VXU�OHV�IRQGDPHQWDX[�GX�V\VWqPH�KHUEH�KLVWRLUH�GH�FRPPHQFHU�OD�VDLVRQ�HQ�WRXWH�VpFXULWpÔ S � ��DFWXDOLWp�HQ�EUHIÔ S ��HW���� IHUPRVFRSLH G
XQH�MHXQH�SHWLWH�IHUPH�j�3RPPHULW�OH�9LFRPWHÔ S ��� XQH�pWXGH�VXU�OHV�SHWLWHV�IHUPHV�VXU�OH�SD\V�GXFHQWUH�RXHVW�%UHWDJQHÔ S ��� UXEULTXH�YLYDFHV��OHV�FKDUGRQV�GHV�FKDPSV

0DLQWHQDQW� TXH� OHV� SROLW LTXHV� RQW� TXLWWp� OH � VDORQ� GHO
DJULFXOWXUH�� OH�0LQLVWUH�YD�SHXW�rWUH�SRXYRLU� V
RFFXSHU�XQ�SHXSOXV�GHV�PLOOLHUV�GH�SD\VDQV�HQ�SURLH�j�GH�QRPEUHXVHV�TXHV�WLRQV� TXH� OHXU� DYHQLU�� &HUWHV�� OD� GDWH� G
DSSOLFDWLRQ� HW� OHVPRGDOLWpV�GH� OD�3$& RQW�pWp�FKRLVLHV� �� �/H�GpFRXSODJH GHV�DLGHV�F
HVW�j�GLUH�OD�VXSSUHVVLRQ�GX�OLHQ�HQWUH�O
DLGH�HW�OD�SURGXFWLRQ��VHUD�PLV�HQRHXYUH�HQ�������&HWWH�PLVH�HQ�RHXYUH��IRQGpH�VXU�GHV�UpIpUHQFHV�KLVWRULTXHV�VHUD� SUpSDUpH� HQ������GDQV� OH� FDGUH� G
XQH� VLPXODWLRQ�� GH� VRUWH� TXH� OHVFRUUHFWLIV� TXL� SRXUUDLHQW� V
DYpUHU� QpFHVVDLUHV� SRXU� SUHQGUH� HQ� FRPSWHO
pYROXWLRQ�GHV�VLWXDWLRQV�LQGLYLGXHOOHV�SXLVVHQW�HQFRUH�rWUH�DSSRUWpV�DYDQWOD�PLVH� HQ�DSSOLFDWLRQ�HIIHFWLYH� HQ��������FRPPXQLTXp�GH�SUHVVH�GX��� IpYULHU��� 0DLV� GH� QRPEUHXVHV� LQFHUWLWXGHV� QH� VRQW� SDVHQFRUH� OHYpHV� ��GURLWV�PDUFKDQGV�RX�QRQ�"�SRVVLELOLWp�G
HQYLVD�JHU�XQH�PXWXDOLVDWLRQ SURJUHVVLYH�GHV�DLGHV�"�/HV�DJULFXOWHXUVRQW� � EHVRLQ� GH� OLVLELOLWp� VXU� OHXU� DYHQLU��PDLV� OHV� pOHFWLRQVUpJLRQDOHV�ULVTXHQW�GH�SDVVHU�DYDQW� OH�PRQGH�DJULFROH���'DQV� OHV� EXUHDX[� GX�PLQLVWqUH�� RQ� SODQFKH� VXU� OHV� IDPHX[GURLWV�PDUFKDQGV��/H�SUREOqPH�"�/HV�DLGHV�SXEOLTXHV�SHUoXHV�jO
KHFWDUH�GH�FpUpDOHV�RX�GH�PDwV��GHYLHQQHQW�XQ�GURLW�j�WRXFKHUGHV�DLGHV�SXEOLTXHV�SRXU�OHV�DQQpHV�j�YHQLU��GURLW�TXL�SRXUUDLWDXVVL�VH�PRQQD\HU�DX�SOXV�RIIUDQW��$XWUH�GpEDW��RFFXOWp�FHOXL�Oj�HVW� FHOXL� GH� OD� OpJLWLPLWp�PrPH� GH� FHV� DLGHV� �� FRPPHQWH[SOLTXHU�j�XQ�SD\VDQ�TXL�D�FKRLVL�XQ�V\VWqPH�GH�SURGXFWLRQSOXV�KHUEDJHU��HQ�DFFRUG�DYHF� OHV� DWWHQWHV�GH� O
(XURSH�HW�GH� ODFROOHFWLYLWp� HQ�PDWLqUH�G
HQYLURQQHPHQW��TX
LO� HVW� OH�SOXV�pFDUWpGHV�VRXWLHQV�SXEOLFV�"��&RPPHQW�H[SOLTXHU�DX[�FLWR\HQV�TXH�OHVKHFWDUHV�QH��YDOHQW��SDV�WRXV�OD�PrPH�TXDQWLWp�G
DUJHQW�SXEOLF�HW�TXH� OHV�KHFWDUHV�j�ULVTXH�HQYLURQQHPHQWDO PDMHXU�VRQW�DXVVLFHX[�TXL��YDOHQW�� OH�SOXV�"/D�PXWXDOLVDWLRQ GH�OD�SDUWLH�GpFRXSOpH�GHV�DLGHV�SHUPHW�DXFRQWUDLUH�GH��QLYHOHU���OD�YDOHXU�GHV�KHFWDUHV��TXHOTXH�VRLW�OHW\SH� G
DJULFXOWXUH� SUDWLTXpH�� HW� GRQF� G
pWDEOLU� SOXV� G
pTXLWpHQWUH� OHV�SD\VDQV�� j� FRQGLWLRQ� WRXWHIRLV�TXH� OHV� DLGHV� VRLHQWSODIRQQpHV��/HV�DLGHV�GX�VHFRQG�SLOLHU�GRLYHQW�HQFRXUDJHU�GHVSUDW LTXHV� SOXV� UHVSHFWXHXVHV� GH � O 
 HQYLURQQHPHQW�pFRFRQGLWLRQQDOLWp���0DLV�G
DXWUHV�VRXUFHV�GH�ILQDQFHPHQW�VRQWSRVVLEOHV��/H�WH[WH�HXURSpHQ�GH�OD�UpIRUPH�GH�OD�3$& SHUPHWHQ�HIIHW�GH�FRQVHUYHU�����GH� O
HQYHORSSH�JOREDOH�GHV�DLGHV�GHFKDTXH�VHFWHXU�SRXU�VRXWHQLU�GHV�DJULFXOWXUHV�GH�TXDOLWp�,O�H[LVWH�GRQF�GHV� OHYLHUV�SRXU�UHQGUH� OD�UpIRUPH�GH� OD�3$&PRLQV�EUXWDOH��HW�SOXV�KXPDLQH��/D�QRXYHOOH�3$& QH�GRLW�SDVQRXV�HQWUDvQHU�YHUV�SOXV�GH� OLEpUDOLVPH�$OHUWRQV�QRV�SROLWLTXHV�� F
HVW� OH�PRPHQW��5pP\ /H�*XHQ��YLFH�SUpVLGHQW�GX�&HGDSD

!�j�QRWHU����4XHOOHV�pQHUJLHV�SRXU� GHPDLQ�"�&RKpUHQFH� WLHQW� VRQ�DVVHPEOpH�JpQpUDOH�VXU�FH� WKqPH� OH����PDUVDX�3DODLV�GHV�FRQJUqV�GH� /RULHQW��$X�SURJUDPPH���GpEDW� VXU� OHVpFRQRPLHV�G
pQHUJLH�HW� OD� ILOLqUH�ERLV�pQHUJLH�HW� OHXU� LPSDFWHQYLURQQHPHQWDO�� VRFLDO� HW� pFRQRPLTXH��� YLVLWH� GHV�QRXYHOOHVFKDXGLqUHV�j�ERLV�GH� OD�YLOOH�GH�/RULHQW�6L�YRXV� O
DYH]�PDQTXpH�� UHQVHLJQHPHQWV�DX�������������������0DQJHU� ORFDO��� XQ� FRPPHUFH�pTXLWDEOH�SRXUGHPDLQ�"$X�SURJUDPPH� �� O
pWDW�GHV� OLHX[�GH� OD�YHQWH�HQ�FLUFXLWV�FRXUWV�GDQVOHV� UpVHDX[�ELR HW�&LYDP HQ�%UHWDJQH� �PDJDVLQV�FRRSpUDWLIV�SDQLHUV�DOLPHQWDLUHV��PDUFKpV�j� OD� IHUPH��DSSURYLVLRQQHPHQW�GH� ODUHVWDXUDWLRQ�FROOHFWLYH�� YHQWH�VXU� OHV�PDUFKpV��� OHV�H[SpULHQFHVGDQV� OH�PRQGH�GH�FRPPHUFH�pTXLWDEOH��DX� -DSRQ��DX�4XpEHF��DX%UpVLO�RX�DX�5R\DXPH�8QL�'H���K�� j���K����DX� O\FpH�DJULFROH�GH�.HUQLOLHQ j�3ORXLV\� /HPDWLQ��j�SDUWLU�GH���K����DVVHPEOpH�JpQpUDOH�GH� OD�)5&LYDP HWGpEDW�G
RULHQWDWLRQ�VXU� OD�VWUDWpJLH�GHV�&LYDP HQ�%UHWDJQH�

/D�SROLWLTXH�DJULFROH�FRPPXQH���OHVPDUJHV�GH�PDQRHXYUHV�H[LVWHQW
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!�WHFKQLTXH/HV�SUpFRQLVDWLRQV�GH�O
LQVWLWXW�WHFKQLTXH�GH�OD�EHWWHUDYH/D�FKLPLH�DX�VHFRXUV�GHV�EHWWHUDYHV
%pWDJUL��%R[HU��*ROWL[ HW�9HQ]DU ��WHOOHV�VRQW� OHV�SUpFRQLVDWLRQV�FODVVLTXHV�SRXU�OH�WUDLWHPHQW�GHVEHWWHUDYHV�GDQV�OD�&DOYDGRV��]RQH�GH�FXOWXUH�GH�EHWWHUDYH�VXFULqUH�HW�IRXUUDJqUH��&RPSWH�UHQGX�G
XQHMRXUQpH�DYHF�O
LQVWLWXW�WHFKQLTXH�GH�OD�EHWWHUDYH��,O� IDXW� WHQLU� FRPSWH�GH� OD�WHQHXU�HQ�PDWLqUH�RUJDQLTXH�GHVRQ� VRO�DILQ�GH�GpILQLU� OD�GRVH�GH�SURGXLWV� SK\WRVDQLWDLUHV�jXWLOLVHU��'DQV�FHWWH�UpJLRQ�GX�&DOYDGRV��OHV�WHQHXUVHQ�PDWLqUH�RUJDQLTXH�GHV�VROV�VRQW�IDLEOHV��&RQVp�TXHQFHV� �� GHV� OLPRQV� EDWWDQWV��PDLV�� VHPEOH�W�LO�GHV�WUDLWHPHQWV�SK\WRV SOXV�HIILFDFHV��/HV� EHWWHUDYHV� VRQW� LPSODQWpHV� VXU� GHV� VROV� GHIDLEOH�DFLGLWp��S+������j�EDVLTXHV��S+�������$X�GHOjGX�S+��F
HVW� OD� UpVHUYH�FDOFLTXH�GX�VRO�TXL�HVW� ODSOXV� OLPLWDQWH� /
LQVWLWXW�WHFKQLTXH�GH� OD�EHWWHUDYH�,7%��SUpFRQLVH�XQ�HQWUHWLHQ�UpJXOLHU�SOXW{W�TX
XQDSSRUW�GH�FKDX[�DYDQW� OD�FXOWXUH�(OOHV� VRQW� LPSODQWpHV�j����FP�G
pFDUWHPHQW�HQWUHUDQJV�HW����FP�HQWUH�JUDLQHV�VXU� OD�OLJQH�GH�VHPLV�3DV�GH�VHPLV�j����FP�G
pFDUWHPHQW�HQWUH�UDQJV�"�1RQ�� FDU� F
HVW� DORUV� LPSRVVLEOH� G
REWHQLU� YpULWDEOHPHQW�GHVFXOWXUHV� SURSUHV��/D�EHWWHUDYH� HVW�PLVH� HQ� SODFH� DSUqV� ODERXU� HQJUDQGH�PDMRULWp��/D�SURIRQGHXU�GH�VHPLV�HVW�GH���j����FP�HQ�DQQpH�QRUPDOH�HW���j�����FP�HQ�DQQpHVqFKH��/D�IHUWLOLVDWLRQ�HVW�IDLWH�j�SDUWLU�GH�O
DQDO\VHGH� WHUUH� HW�GH� OD�PpWKRGH�GX�ELODQ� D]RWp��'HVDSSRUWV� GH� %RUH� HW� GH�0DJQpVLXP� SHXYHQW� rWUHIDLWV�HQ�FDV�GH�FDUHQFH���TXDQG�OH�ERUG�GH�OD�IHXLOOHHVW�YHUW�SkOH�/D�OXWWH�FRQWUH�OHV�DGYHQWLFHV

/H� WUDLWHPHQW�GH�SUp�VHPLV� HVW�FRQVHLOOp�SRXU�FHX[G
HQWUH�QRXV�TXL�LPSODQWRQV�XQH�EHWWHUDYH�DSUqV�XQ5*, �FRXYHUW�YpJpWDO��SkWXUp� 3XOYpULVHU�GH� � O
$YD�GH[ �DQWL�JUDPLQpH��HW�LQFRUSRUHUDX�VRO�GDQV�OD�GHPL�KHXUH��/H� WUDLWHPHQW�GH�SRVW�VHPLV LQ�WHUYLHQW��GqV�TXH�����GH�EHWWHUD�YHV� IRXUUDJqUHV� VRQW� OHYpHV�� $O
LQVWLWXW�� LOV�QH�VRQW�SDV�IDYRUD�EOHV� DX[�PpODQJHV�SUrWV� j� O
HP�SORL�WHOV�TXH�OH�%pWDQDO 7ULR��TXLFRPSRUWH��WURS�GH�WUDPDW SDU�UDS�SRUW� DX[� DXWUHV� PDWLqUHV� DFWLYHV��/HXU� SUpFRQLVDWLRQ� FRXUDQWH� VHFRPSRVH � GH � � � SDVVDJHV� GH%pWDJUL�� %R[HU� (&�� *ROWL[ HW9HQ]DU j�������MRXUV�G
LQWHUYDOOHDYHF�DMRXW�G
KXLOH�����O j����O�KDVL� WHPSV�FKDXG�� �����HU SRVW�OHYpH ��% ����O����%R�����O����* ����.J����9 ����NJ��GqV� DSSDULWLRQ� GHV� SUHPLqUHV

DGYHQWLFHV��� �qPH SRVW�OHYpH �� % ����O�� �� %R� �����O�� ��*����NJ����9 ����NJ�����j��� M DSUqV�����qPH SRVW�OHYpH ��% ����O����%R� ��O����* ����NJ���9 ����NJ�����j��� M DSUqV��$YDQW�UHFRXYUHPHQW�GX�VRO��XQ�ELQDJH�VXLYL�SDUIRLVG
XQ�OpJHU�EXWWDJH� $WWHQWLRQ�WRXWHIRLV�j�FHWWH�SUDWL�TXH�GX�EXWWDJH TXL� SHXW� HQWUDvQHU� OH�GpYHORSSH�PHQW�GX�UKL]RFWRQH VXU�EHWWHUDYHV�6L�SUREOqPH�GH�JUDPLQpHV��OH�SURGXLW�DQWL�JUDPLQpHGRLW�rWUH�DSSOLTXp�VHXO�FDU� O
DQWL�G\FRW D�XQ�HIIHWGpSUHVVLI� VXU� O
DQWL�JUDPLQpH�/XWWH�FRQWUH�OHV�LQVHFWHV�GX�VRO�
$� O
LQVWLWXW�� LOV� SUpFRQLVHQW� GX�&XUDWHU TXL�� FKH]HX[��PDUFKH�DXVVL�VXU�WLSXOHV���,O�VHPEOHUDLW�TXH�OHPHVXURO j� �NJ�KD� �WUDLWHPHQW� DQWL�OLPDFHV�� DLW�XQHIIHW�VXU� OHV�WLSXOHV�3RXU�pYLWHU� WURS�G
LQIHVWDWLRQV�� LOV�FKRLVLVVHQW�XQFRXYHUW�YpJpWDO� W\SH�PRXWDUGH�TXL�SUpVHQWH� O
DYDQ�WDJH�G
DYRLU�XQ�SRUW�GUHVVp��8QH�REVHUYDWLRQ� ��VLSUpVHQFH� LPSRUWDQWH� GH� FRUEHDX[� GDQV� XQHSDUFHOOH��F
HVW�TX
LO�\�D�VDQV�GRXWH�XQH�IRUWH�LQIHVWD�WLRQ�GH�WLSXOHV�HW�RX�GH�WDXSLQV�/DXUHQFH /H�0pWD\HU�0RULFH��3RPPHULW�/H�9LFRPWH1'/5 ��/D�YLVLWH�D�HX�OLHX�HQ�MXLOOHW������DYDQW�OD�PLVH�HQ�RHXYUH�GHOD�QRXYHOOH�UpJOHPHQWDWLRQ�VXU�OHV�PpODQJH�GHV�SURGXLWV�SK\WRV� /HVSUpFRQLVDWLRQV�GH�PpODQJH�GH�SURGXLWV�FRPPHUFLDX[�RQW�pWp�DGDSWpHV�j�FHVQRXYHOOHV�FRQWUDLQWHV��HQ�UHVSHFWDQW�OHV�GRVHV�GH�PDWLqUH�DFWLYH�FRQVHLOOpHV�SDUO
LQVWLWXW�

6HXOV� OHVPpODQJHV� GHSURGXLWVSK\WRVDQLWDLUHVLQVFULWV� VRQWGpVRUPDLVDXWRULVpV0DXYDLVH� QRXYHOOHSRXU� OHV�SUDLULHV� �DXFXQ�PpODQJH�GHSURGXLWV� SK\WRVDQLWDL�UHV�Q
HVW�SRXU� O
LQVWDQWDXWRULVp� VXU�SUDLULH�JUDPLQpHV SXUHV�DVVRFLDWLRQ�RXOX]HUQH���(Q�FODLU�PpODQJHU�$VXOR[ HWWURSRWRQH�� RX%DVDPDwV HW�JUDWLO HVWLQWHUGLW��GX�PRLQV�HQO
pWDW�DFWXHO�GHVDXWRULVDWLRQVDFFRUGpHV�/H� WUDYDLO�SRXUSUpVHQWHU� OHVGHPDQGHVG
DXWRULVDWLRQ� DXPLQLVWqUH�GHO
DJULFXOWXUH� � HVWQpDQPRLQV�HQ�FRXUVj�$UYDOLV�� O
LQVWLWXW�GXYpJpWDO�� /HV�SUHPLHUVPpODQJHV� SRXUUDLHQWrWUH�DXWRULVpV�DX�SOXVW{W�j� O
DXWRPQHSURFKDLQ�/HV�PpODQJHVSK\WR HW� ODEHWWHUDYH �� VHUHSRUWHU�DX�VLWH�GHO
LQVLWXW WHFKQLTXH�GHOD�EHWWHUDYH�ZZZ�LWEIU�RUJ��TXLPHW�HQ� OLJQH�XQWDEOHDX� �PpODQJHVKHUELFLGHV� DXWRULVpVDX��HU GpFHPEUH������3RXU� OHV�DXWUHVFXOWXUHV� �FpUpDOHV�PDwV��SRPPH�GHWHUUH������ FRQVXOWHU� OHVLWH�GH� O
LQVWLWXW�GXYpJpWDO��TXL�SURSRVHXQ�SHWLW�RXWLO�SRXUYpULILHU�TXH�VRQPpODQJH�HVW�ELHQDXWRULVp�ZZZ�DUYDOLVLQVWLWXWGXYHJHWDO�IU

PDWLqUH� DFWLYH $GYHQWLFHV%pWDJUL SKHQGLPpSKDQH 3ULQFLSDOHV�GLFRW\OpGRQHV%R[HU�(& pWKRIXPHVDWH FKpQRSRGH��DWULSOH[����UHQRXpHV�PHUFXULDOH��JDLOOHW��DPDUDQWH�IXPHWHUUH��PRXURQ�EODQF��SHQVpHHW�YpURQLTXH�IHXLOOH�GH�OLHUUH*ROWL[ ��XOWUD PpWDPLWURQH PDWULFDLUH��RPEHOOLIqUHV�FKpQRSRGH��DWULSOH[�� UHQRXpH�GHVRLVHDX[�HW�SHUVLFDLUH��FRO]D�PRUHOOH��JDLOOHW��DPDUDQWH�IXPHWHUUH�HW�DQWL�JUDPLQpHV �YXOSLQHW�SkWXULQ�9HQ]DU OpQDFLOH FKpQRSRGH��DWULSOH[�� UHQRXpH�GHVRLVHDX[�� VDQYH��UDYHQHOOH��FRO]D�PHUFXULDOH��PRUHOOH��DPDUDQWH$YDGH[ ��� WULDOODWH DFWLRQ� ��JHUPLQDWLRQ�GHVJUDPLQpHV)XVLODGH0D[ IOXD]LIRS�3�EXW\O YXOSLQ�� IROOH�DYRLQH��EURPH�VWpULOH�SDQLF��UHSRXVVH�GH�FpUpDOHV�FKLHQGHQW�

����&KRLVLU�VHV�PDWLqUHV�DFWLYHV��HQ� IRQFWLRQ�GHV�DGYHQWLFHVSUpVHQWHV

O
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6X]DQQH����&RPPHQW�DYH]�YRXV�JpUp�OD�VpFKH�UHVVH�GH�O
DQQpH������DX�QLYHDX�GX�SkWXUDJHHW�GH�OD�UpDOLVDWLRQ�GHV�VWRFNV�"�
3DWULFN ��$X�*$(&��RQ�PHVXUH� OD�SOXYLRPpWULHTXRWLGLHQQHPHQW�GHSXLV����DQV��&KH]�QRXV� O
DQQpH�����DYHF�����PP�HQ�SOXYLRPpWULH� WRWDOH�� HVWpTXLYDOHQWH� j� ��� �����PP�� RX� ��� �����PP��1pDQPRLQV�FH�TXL�HVW�LPSRUWDQW�SRXU�OD�SRXVVH�GHO
KHUEH�HVW�OD�UpSDUWLWLRQ�GH�O
HDX��HW�LO�D�SOX�WUqV�SHXGH�PDL��j�VHSWHPEUH������PP�HQ�PDL�����HQ�MXLQ�GRQW����PP�HQ�XQ�RUDJH������PP�HQ�MXLOOHW�����HQDR�W�HW����HQ�VHSWHPEUH��&HFL�GLW��DX�*$(& OHVDQLPDX[�Q
RQW�SDV�PDQTXp�G
KHUEH�GXUDQW� O
pWp��PRLQV�GH�IDXFKH��XQ�FKDUJHPHQWIDLEOH�����8*%� 0DLV�QRXV�DYRQVFHSHQGDQW�PDQTXp�GH�WRQQDJH�HQIRLQ��� ���� WRQQHV� GH� PRLQV� SDUKHFWDUH�VXU����KD��VRLW�DX�WRWDO���WRQQHV��&H�GpILFLW�VHUD�FRPEOp�SDUOHV� ��� WRQQHV� HQ� VWRFN�� HQ� HV�SpUDQW�UHPSOLU�UDSLGHPHQW� OHV�JUH�QLHUV� j� QRXYHDX��)UDQoRLV���$YHF�WRXMRXUV�FRPPH�EDVH�GH�IDLUH�GHVVWRFNV�HQ�VXUSOXV�GH�SkWXUDJH��M
DL�JDUGp�OH�PD[L�PXP�G
KHUEH�VXU�SLHG��0DLV�O
DUUrW�GH�OD�SRXVVH�Q
DODLVVp�TXH� OH�TXDUW�GX� IRLQ�G
XQH� DQQpH�PR\HQQH�/HV�ErWHV�Q
RQW�SDV�VHPEOp�VRXIIULU�GX� UpJLPH��HWOHV�DJQHDX[�QpV�HQ�VHSWHPEUH�RQW�HX�GHV�SHUIRU�PDQFHV� WUqV�FRUUHFWHV��/HV�PqUHV�DYDLHQW�FHSHQ�GDQW�pWp�FRPSOpPHQWpHV DX[�FpUpDOHV�SRXU�SDOOLHU�OHSkWXUDJH�ELHQ�GLPLQXp�$QGUp� � �����VH�FDUDFWpULVH�SDU�XQ�KLYHU�SOXYLHX[�VXLYL�G
XQ�SULQWHPSV�VHF��TXL�D�SHUPLV�XQH�PLVH�jO
KHUEH�SUpFRFH��/D�SOXLH�GH�PDL�HVW�DUULYpH� MXVWH�jWHPSV�HW�D�UHSRXVVp�OD�VpFKHUHVVH�HQ�MXLOOHW��&HOOH�FLD�pWp�ELHQ�DWWpQXpH�SDU�OHV�RUDJHV�VXU�OH�7UpJRU HW/RXGpDF� 0DLV��GH�4XLQWLQ j�5RVWUHQHQ�� VSpFLDOH�PHQW� VXU� OHV� WHUUHV� OpJqUHV�� OHV� KHUEDJHV� VH� VRQWWUDQVIRUPpV�HQ�SDLOODVVRQ��/HV�SOXLHV�GH� ILQ�G
pWp�VDQV� H[FqV � � RQW � SHUPLV � XQH � ERQQH� SRXVVHG
DXWRPQH�TXL�D�SHUPLV�GH�SURORQJHU�OD�VDLVRQ�GHSkWXUDJH��$�QRWHU�TXHOTXHV�VHPDLQHV�GH�WHPSpUDWX�UHV� WUqV�pOHYpHV��H[FHSWLRQQHOOHV�SRXU�QRWUH� UpJLRQ�HQ�MXLOOHW�HW�DR�W��&HWWH�FKDOHXU�EORTXH�OD�SRXVVH�GX5*$ ������ HW� OH� SLHG� GHV� ErWHV� �ERXVLOOH�� OHVIHXLOOHV�GH�WUqIOH�TXL�SDUWHQW�HQ�SRXVVLqUH� �FRQVHLO� �SkWXUHU� OD�QXLW��6X]DQQH� �� 4X
DYH]�YRXV� REVHUYp� VXU� OHVSkWXUHV�"�4XHOOHV�OHoRQV�HQ�WLUH]�YRXV�"

)UDQoRLV ��/D�FKD�OHXU � D � EORTXp� ODSRXVVH� DXWDQW� TXHOH� PDQTXH� G 
HDX�$X[� SUHPLqUHVSOX LHV � VXU�SDLOODVVRQ��� SUDWL�TXHPHQW�SDUWRXW�OHV � MHXQHV� VHPLV�PDMRULWp�5*$�7%�RQW�UpDJL�EHDXFRXSSOXV� YLWH� TXH� OHVYLHLOOHV� SkWXUHV�� ,OHVW� GLIILFLOH� GH� GRQQHU� GHV� FRQFOXVLRQV� VXU� OHVFRPSDUDLVRQV� YLHX[�GDFW\OH�� MHXQH5*$ HW� GH� GRVHU� O 
 LQIOXHQFH� GHO
HVSqFH�HW�GH�O
kJH��6XU�QRV�WHUUHV�� MHSHQVH�TXH�O
DPpOLRUDWLRQ�GHV�UHQGH�PHQWV�MXVWLILH� O
LPSODQWDWLRQ�UpJXOLqUHGHV�SUDLULHV�QRXYHOOHV�$QGUp� � /D�FRQGXLWH�GX�SkWXUDJH�HQDXWRPQH�KLYHU�FRQGLWLRQQH�OD�SRXVVHGH�SULQWHPSV��/H�SkWXUDJH�FRQWLQX�HQ�KLYHU�RX�GHVSDVVDJHV� UpSpWpV� HQ� ILQ� G
DXWRPQH� pSXLVHQW� OHVUpVHUYHV�GH� OD�SODQWH��� OD�SRXVVH�GH�SULQWHPSV�HVWFRPSURPLVH��6RUWLU� W{W� OHV�ErWHV�VXU� FHV�SUDLULHVpSXLVpHV�DJJUDYH�OD�VLWXDWLRQ��RQ�IDLW�YLWH�OH�WRXU�GHWRXWHV� OHV�SDUFHOOHV��'DQV� FHV�FRQGLWLRQV��RQ�Q
DSDV�HX�XQ�WHPSV�GH�UHSRXVVH�VXIILVDQW�SRXU�WLUHUSURILW�GH�OD�SRXVVH�GH�PDL�SHUPLVH�SDU�OHV�SOXLHV��HWOD�VpFKHUHVVH�GH�MXLOOHW�Q
D�SDV�SHUPLV�GH�UHSUHQGUHOH� GHVVXV�� 2Q� pWDLW� PDO� SDUWL�� 3DU� FRQWUH�� GHVpOHYHXUV�RQW�ELHQ�MRXp��OD�SDUFHOOH�GH�UpVHUYH��TXLV
HVW�SOHLQHPHQW�MXVWLILpH�FHWWH�DQQpH��$LQVL��j�SDUWLUGH�PDL��FHV�pOHYHXUV�RQW�EpQpILFLp�DX�PD[LPXP�GHOD � SRXVVH � � $YHF � XQH� UpVHUYH � VXU � SLHG � HQSHUPDQHQFH�� LOV�RQW�PLHX[�UpVLVWp�j� OD�VpFKHUHVVH�0DLV��SRXU�SUpVHUYHU�FR�WH�TXH�FR�WH�FHV�SDUFHOOHVHQ�UpVHUYH��GpEXW�PDL���FHUWDLQV�pOHYHXUV�VRQW�UHYH�QXV� SOXVLHXUV� IRLV� GH� VXLWH� VXU� OHV� SDUFHOOHVSUpFpGHQWHV��2U�� VL� ��IRLV�oD�YD����IRLV�ERQ�MRXU�OHV�GpJkWV����RQ�DpSXLVp�OD�UpVHUYH�GH�ODSUDLULH�TXL�Q
D�SDV�SUR�ILWp�DX�PD[LPXP�GH�ODSpULRGH� SOXYLHXVH� GHPDL � � /H � UHQGHPHQWJOREDO� D� pWp� FRPSURPLV��G
R��PRLQV�GH� IRLQ��3RXUpYLWHU�FH�VXUSkWXUDJH GH�SULQWHPSV�� LO� IDOODLW�FRP�SOpWHU�SDU�GX�IRLQ��GHV�EHWWHUDYHV��GH� OD� OX]HUQH�

*HVWLRQ�GH�O
KHUEH3kWXUDJH�HQ�F\FOH�ORQJ�HW�UpVHUYH�G
KHUEH�VXU�SLHG
/D�ULJXHXU�GDQV�OD�JHVWLRQ�GH�O
KHUEH�UHVWH�j�OD�EDVH�OD�UpXVVLWH�GX�V\VWqPH�KHUEDJHU��VXUWRXW�GDQV�OHVDQQpHV�GLIILFLOHV��7LUHU�OHV�OHoRQV�GH�O
DQQpH�������SRXU�ELHQ�UHSDUWLU�HQ��������TXHOTXHV�REVHUYDWLRQV�HWFRQVHLOV�GHV�DQFLHQV��3DWULFN�/H�)XVWHF��)UDQoRLV�&OpPHQW�HW�$QGUp�3RFKRQ� ,QWHUYLHZ�GH�6X]DQQH�'XIRXU�

7URLV�TXDUW�GH�IRLQ�HQPRLQV�j�7UpPDUJDW�GpILFLW�PRLQGUH��PDLVJUHQLHUV�YLGHV�HQ�7UpJRU

*DUGHU�OD�SDUFHOOHGH�UpVHUYH��VDQVpSXLVHU�OHV�DXWUHVSDUFHOOHV

)UDQoRLV�HW�<YHWWH&OpPHQW��j7UpPDUJDW���KD��GRQW����KDHQ�KHUEH��KD�GH�EHWWHUDYHV����KD�GH�FpUpUDOHV����EUHELV��HW����DJQHDX[�SURGXLWV

5*$�7%��URL�GH� ODSUDLULH��
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GHV�FpUpDOHV«�RX�UHWDUGHU�OD�VRUWLHGH�FHUWDLQV� ORWV�G
DQLPDX[�8QH�DXWUH�HUUHXU�IUpTXHQWH�HVW�GHFRXSHU� WURS� GH� IRLQ�� &HSHQGDQWOHV�p OHYHXUV� �HQ�PDMRULWp � �RQWJDUGp�OHXU�UpVHUYH�VXU�SLHG�HW�RQWSURORQJp� OH� SkWXUDJH� DX� OLHX� GHIDLUH�GX�IRLQ�HQ�MXLQ�SRXU�OH�GRQ�QHU�HQ�MXLOOHW���8QH�UHPDUTXH�FH�SHQGDQW� � � HQ� XQH� VHPDLQH� GHSRXVVH��OH�WRQQDJH�GH�IRLQ�GRXEOH���3RXU�UpFROWHU�OHPD[LPXP� GH� IRLQ� FHWWH� DQQpH�� LO� YDODLW�PLHX[UHWDUGHU�OD�IDXFKH�FDU��GH�WRXWH�IDoRQ��OD�UHSRXVVH�DpWp�PLQLPH�GHUULqUH� OD�FRXSH�GX�IRLQ��VDXI�V
LO�\�DHX�GHV�RUDJHV�3DWULFN� � 'H�QRWUH� F{Wp�� RQ� Q
D� SDV� REVHUYp� GHGLIIpUHQFHV� GH� FRPSRUWHPHQW� GHV� SUDLULHV� VHORQOHXU�kJH��PDLV�GDYDQWDJH�VHORQ� OD�QDWXUH�GX�VRO�HWO
H[SRVLWLRQ��2Q�D�SRXUWDQW�GHV�SkWXUHV�YLHLOOHV�GHSOXV�GH����DQV���6XU� OD�JHVWLRQ�GH� O
KHUEH�������Q
DSDV� IDLW� FKDQJHU� OD�SKLORVRSKLH� GX�*$(& �� WRX�MRXUV� OH�SkWXUDJH�KLYHUQDO��&HWWH�SUDWLTXH�HQWUDvQHFHUWHV�XQH�EDLVVH�GH�UHQGHPHQW��PDLV�OH�UHQGHPHQWPD[LPDO�Q
HVW�SDV� WRXMRXUV� OHSOXV� pFRQRPH��� ,FL� RQ�SkWXUHOH� SOXV� SRVVLEOH� WRXWH� O
DQ�QpH��� VRUWLU� OHV� YDFKHV� HQSkWXUH� O
KLYHU��FH�VRQW���OLWUHVGH� ODLW� GH� SOXV� SDU� YDFKH� HWSDU� MRXU��PRLQV�GH�IXPLHU�HWGH�OLVLHU�j�pSDQGUH��PRLQV�GHOHXFRF\WHV��$XWUH�DYDQWDJH�oj� UHWDUGH� OD� IDXFKH�GH� IRLQ�j� ILQ� � MXLQ��9HUV� OD� ILQPDUV��MH�PHWV�OHV�SDUFHOOHV�GH�UpVHUYH�GH�F{Wp����KD�OHV� SOXV� SURFKHV� GHV� EkWLPHQWV���(OOHV� VHURQWSkWXUpHV YHUV� OH����PDL��$�SDUWLU�GH�FHWWH�GDWH� OHVSDUFHO OHV� GH� IRLQ� QH� VHURQW� SOXV� SkWXUpHV�$WWHQWLRQ��OH�V\VWqPH�GH�SkWXUDJH�KLYHUQDO�GH�PDQGH�GHV�FRQGLWLRQV�SDUWLFXOLqUHV ��XQH�ERQQHSRUWDQFH� GX� VRO�� HW� VXUWRXW� XQH� SOXYLRPpWULHUpJXOLqUH��HW�VXIILVDQWH�6X]DQQH����4XH�SHQVH]�YRXV�GHV�PpODQJHVFRPSOH[HV�SURSRVpV�SDU�)UDQoRLV�+XEHUW�"�&HVPpODQJHV�VHPEOHQW�IDLUH�OHXU�SUHXYH�GDQV�GHVF R Q G L �W L R Q VSDUWLFXOLqUHV� GHW H U U D L Q �GH�FOLPDWRX� G 
H[�SORLWDWLRQ� I D X F K HR XSkWXUDJH�
)UDQoRLV��-H� QH� VXLVSDV�VSpFLD�

OLVWH� GHV� PpODQJHV� FRPSOH[HV�PDLV� PD� SHWLWH� H[SpULHQFH� QHP
LQFLWH�SDV�j� LQVLVWHU��/D�TXDOLWpGH� OD� WHUUH�� OD� WHPSpUDWXUH�� ODSOXYLRPpWULH��HWF«�IRQW�pYROXHUOHV� SURSRUWLRQV� GHV� GLIIpUHQWHVHVSqFHV�FKDTXH�DQQpH�� OHV�PHW�WHQW� HQ�FRQFXUUHQFH�HW�FRPSOL�TXHQW�OD�JHVWLRQ�GH�O
KHUEH��3HXW�rWUH�TXH�FHWWH�JHVWLRQ�GHV�SUDL�ULHV�FRPSOH[HV�VXU�QRV� WHUUHV�VHUDLW�SOXV� IDFLOH�HQYLVDQW�GH�SHWLWV� UHQGHPHQWV�"�3RXU�PRL�� OH�5*$�7% UHSUpVHQWH�XQH�DVVRFLDWLRQ�TXL�PH�SHUPHW�GHYLVHU�GHV�UHQGHPHQWV�WUqV�FRUUHFWV�DYHF�UpJXODULWp�HW�XQH�VpFXULWp�UHODWLYH�HQ�TXDQWLWp�HW�TXDOLWp��FH�TXLQH�FRQGDPQH�SDV�OH�FRPSOpPHQW�G
DXWUHV�HVSqFHVGDQV�FHUWDLQHV�WHUUHV��FRQWUDLQWHV�GH�URWDWLRQ��HWF«3DWULFN� � 3DU� UDSSRUW� DX[�PpODQJHV� FRPSOH[HV��FHTXH�O
RQ�REVHUYH�VXU�OH�WHUUDLQ�HVW�XQH�pYROXWLRQ�GHOD�IORUH�DX�ERXW�GH����DQV��&HWWH�IORUH�V
DGDSWH�DXW\SH�GH�VRO��G
DPHQGHPHQW�GH� OD� ULFKHVVH�GX�VRO�HWGX� VRXV� VRO�� ,O� HVW� SOXV� LPSRUWDQW� G
DSSUHQGUH� jJpUHU�OH�SkWXUDJH��OHV�UpFROWHV�SOXW{W�TXH�GH�VHPHU��� HVSqFHV� � TXL� GH� WRXWH� IDoRQGLVSDUDvWURQW�DX�ILO�GHV�DQQpHV�SRXUQH�ODLVVHU�SODFH�TX
j���RX���HVSqFHV���$QGUp�� 0LHX[�YDXW�GX�WUqIOH�EODQFDVVRFLp�j�XQH�VHXOH�JUDPLQpH� $VVR�FLHU�GHV�JUDPLQpHV FRPPH�OH�GDFW\OHHW� OD� IpWXTXH�TXL�pSLHQW�HQ�PDL�DYHFGX�5*$ WDUGLI�TXL�pSLH�HQ� MXLQ�HVWGLIILFLOH�j�JpUHU�DX�SULQWHPSV�DYHF�OHWHPSV�GH� UHSRV� ORQJ�TXH�QRXV�SUpFRQLVRQV� ��VHPDLQHV���SRXU�IRQFWLRQQHU�WRXMRXUV�DYHF�XQH�Up�VHUYH�G
KHUEH�VXU�SLHG��'HV�PpODQJHV�GH�JUDPLQpHVG
DSSpWHQFHV�GLIIpUHQWHV��FRPPH�OH�UD\ JUDVV HW�OHGDFW\OH�VRQW�DXVVL� OD�YRLH�RXYHUWH�j�GHV�]RQHV�GHUHIXV�$VVRFLHU�GHV� OpJXPLQHXVHV� FRPPH� OH� WUqIOH�YLROHWRX�K\EULGH�DX�WUqIOH�EODQF�HVW�HQFRUH�SOXV�QpIDVWH�/H�WUqIOH�YLROHW��TXL�HVW�XQH� OpJXPLQHXVH GH�IDXFKHHW�QRQ�GH�SkWXUDJH��SUHQG�OD�SODFH�DX�GpEXW�SXLV�LOGLVSDUDvW�DX�ERXW�GH���DQV��ODLVVDQW�GHV�SODFHV�YLGHVTXL � VHURQWFRPEOpHV�SDUGX� SkWXU LQ �GH � O 
 DJURV�W LV«�4XDQWDX�ORWLHU RX�ODPLQHWWH�� FHODQH� JrQH� SHU�VRQQH� VLQRQOH�SRUWH�PRQ�QD LH � � � FHVSODQWHV�SHX�SURGXFWLYHV�QH�UpVLVWHQW�SDV�j�OD�SXLV�VDQFH� GX� WUqIOH� EODQF��&HOXL�FL� HVW� YUDLPHQW� ODOpJXPLQHXVH GHV�SUDLULHV�SDUFH�TX
LO�HVW�SURGXFWLI�SpUHQQH�� DGDSWp� DXVVL� ELHQ� DX� SkWXUDJH� TX
j� ODIDXFKH��&
HVW�XQH�SODQWH�G
XQH�JUDQGH�ULFKHVVH�HQSURWpLQH�� HQ� pQHUJLH�� HQ� FDOFLXP�� HQ�PDJQpVLXP

�-H�QH�VXLV�SDV�VSpFLDOLVWHGHV�PpODQJHV�FRPSOH[HV�PDLV�PD�SHWLWH�H[SpULHQFHQH�P
LQFLWH�SDV�j�LQVLVWHU��)UDQoRLV�&OpPHQW

0LHX[�YDXW�GX�WUqIOH�EODQFDVVRFLp�j�XQH�VHXOHJUDPLQpH ��OH�UD\�JUDVVDQJODLV��RX�HQ�VLWXDWLRQVSDUWLFXOLqUHV��OH�GDFW\OH�RXOD�IpWXTXH

�(Q�XQH�VHPDLQH�GH�SRXVVH�OH�WRQQDJH�GH�IRLQ�GRXEOH��&HWWH�DQQpH��LO�YDODLW�PLHX[UHWDUGHU�OD�IDXFKH��FDU�GHWRXWH�IDoRQ�OD�UHSRXVVH�DpWp�PLQLPH����$QGUp�3RFKRQ

3DWULFN�/H�)XVWHF�GX�*DHF GH/DQJUHQ j3ORXDUHW
���KD�GH�6$8��KD�GH�EHWWHUDYHV�����KD�GH�FpUpDOHV�����KD�GH�SRPPHVGH� WHUUH������KD�GH�5*$�7%���YDFKHV� ODLWLqUHV�������� OLWUHV�GH� ODLW
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TX
LO�FRQVHUYH�PDOJUp�GHV�WHPSV�GH�UHSRVORQJ� �pWXGH� ,15$��� ,O� FDSWH� EHDXFRXSG
D]RWH�TX
LO� UpWURFqGH� j� OD� JUDPLQpH� ,OIDEULTXH�GH� O
KXPXV�YLYDQW�HW� IDYRULVH� OHVYHUV�GH�WHUUH��&
HVW�YUDLPHQW�OH�PRWHXU�GHOD�SUDLULH��QH� OH�PHWWRQV�SDV�HQ�FRQFXU�UHQFH�DYHF�GX�WUqIOH�YLROHW��&{Wp�JUDPLQpH�� OH�5*$ HVW� OH� URL�SDUFHTX
LO� HVW� OH� SOXV� SURGXFWLI�� OH� SOXV� ULFKH�HQ� DYULO� �� NJ�GH�06  � ��8)��� OH� SOXVDSSpWHQW��LO�HVW�SpUHQQH�HW�QRXV�GLVSRVRQVGH� YDULpWpV� GH� 5*$ WUqV� WDUGLYHV� TXLIDFLOLWHQW� OD� JHVWLRQ�GX�SkWXUDJH� HW�SHU�PHWWHQW�FHWWH�IDPHXVH�UpVHUYH�G
KHUEH�VXUSLHG�� 6RQ�GpIDXW� HVW�XQH�PRLQV�ERQQHUpVLVWDQFH�j�OD�VpFKHUHVVH�SDUFH�TXH�VRQV\VWqPH�UDFLQDLUH HVW�PRLQV�SURIRQG�TXHFHOXL�GX�GDFW\OH�HW�TXH�VD�YpJpWDWLRQ�VHEORTXH�j�SDUWLU�G
XQH�WHPSpUDWXUH�GH�����FH�TXH�QH�IDLW�SDV�OH�GDFW\OH�RX�OD�IpWXTXH
���XQLWpV�GH�SRWDVVH�VXU�SUDLULHV�SkWXUpHV��F
HVWVXIILVDQW�"3RXU�$QGUp�� �F
HVW� LQVXIILVDQW�HQ� O
DEVHQFH�GH�FRPSRVW�� IXPLHU�RX� OLVLHU��'DQV�XQH�ERQQHSUDLULH�j���� WRQQHV�GH�PDWLqUH�VqFKH������NJ�GH�SRWDVVH� WUDQVLWHQW�SDU� O
KHUEH�HW�SDUOD�YDFKH��TXL� OD� UHVWLWXH�VXU� OD�SUDLULH��0DLV�FHWWH�SRWDVVH�VH�FRQFHQWUH� Oj�R�� OHVDQLPDX[�VH�FRXFKHQW�HW� LO�\�D�GHV�SHUWHV� OH� ORQJ�GHV� WUDMHWV�TXH� M
pYDOXH�j������&RPSWH�WHQX�GH� WRXW�FHOD�� OHV�DSSRUWV�GRLYHQW�rWUH�DX�PLQLPXP�GH�����XQLWpV�GHSRWDVVH�HQ�YDFKHV� ODLWLqUHV�SDVVDQW�j� OD�VDOOH�GH� WUDLWH������HQ�YDFKHV�DOODLWDQWHV� %LHQHQWHQGX�� LO�HVW�SUpIpUDEOH�G
pSDQGUH�HQ�GHX[�SDVVDJHV�SRXU�pYLWHU�XQH��FRQVRPPDWLRQGH� OX[H��GH� OD�SRWDVVH�HW� O
DQWLQRPLH�SRWDVVLXP�PDJQpVLXP��$LQVL��PDOJUp�FHWWHLPSRUWDQWH� IXPXUH�SRWDVVLTXH��RQ�Q
REVHUYH�SDV�GH� WpWDQLH�G
KHUEDJH�GDQV�QRV�SUDLULHVj�EDVH�GH� WUqIOH�EODQF��&KH]�)UDQoRLV�&OpPHQW�� OD�SUDWLTXH��GpFRXOH�GX�YpFX��� �'pEXWDQW� VXU�GHV� WHUUHVH[VDQJXHV�� MH�SHQVH�TXH�GHV�SHUWHV� LQpYLWDEOHV� �OHVVLYDJH��SDUFRXUV��HWF«�� MXVWLILHQW�XQDSSRUW� UpJXOLHU�HW�PRGpUp�HQ�SKRVSKRUH�HW�SRWDVVH��'HSXLV�TXHOTXHV�DQQpHV�� M
DSSRUWHDXWRXU�GH����XQLWpV�HQ�3 HW����j�����HQ�. XQLWpV�KD�HW�SDU�DQ��7RXMRXUV�VXU�XQH�EDVHWUqV� LPSRUWDQWH�G
XQ�S+�FRUUHFW��DSSRUW�GH���� WRQQHV�DQ�GH�PDsUO�EUXW� VXU�QRV����KDGpMj�ELHQ� UHPRQWpV��&KH]�3DWULFN�� LO�\�D�GHV�FXOWXUHV�H[LJHDQWHV�HQ�SRWDVVH� �EHWWHUDYHV�HW�SRPPHV�GHWHUUH��� �2Q�D�pWp� MXVTX
j�����XQLWpV�GH�SRWDVVH�j� O
KHFWDUH�VXU� OD� IHUPH��$XMRXUG
KXL��jOD�VXLWH�GH� OHFWXUHV�� IRUPDWLRQV��RQ�HVW�SDVVp�j�HQYLURQ�����XQLWpV�KD�HQ�SOXV�GHVIXPLHUV�HW�FRPSRVWV�� /
KHUEH�QH�SRXVVH�SDV� WRXWH�VHXOH�� /H�&HGDSD D�DXVVL�PLV�XQFKDUJHPHQW�PLQLPXP�GDQV� OH�FDKLHU�GHV�FKDUJHV��SRXU�pYLWHU�GHV�DEXVG
H[WHQVLILFDWLRQ��!IRUPDWLRQV
0LHX[�FRPPXQLTXHU� VXU�VHVSUDWLTXHV�HQ�DJULFXOWXUH�ELR HWGXUDEOH� ORUV�GH�YLVLWHV�j� ODIHUPH��XQH�IRUPDWLRQ�SURSRVpH�SDU�OH*$% ��� OHV����PDUV�HW���DYULO�SRXUO
RXHVW�%UHWDJQH��HW�SDU� OD�)5&LYDP OHV�HU HW���DYULO�SRXU� O
HVW�%UHWDJQH��8QHWURLVLqPH� MRXUQpH� UpXQLUD� OHV�GHX[JURXSHV� �����DYULO,QVFULSWLRQV�DX����������������SRXU� OD)5&LYDP �&DWKHULQH��HW�DX���������������SRXU� OH�*$% ���,VDEHOOH�

����/HV� VXUIDFHV�HQ�SUDLULHVSHUPDQHQWHV� VRQW� ILJpHV�GqV����/
pFR�FRQGLWLRQQDOLWp GHV�DLGHV�3$&LPSRVH�HQ�HIIHW� OH�PDLQWLHQ�j� O
LGHQWLTXHGHV� VXUIDFHV�HQ�SUDLULHV�SHUPDQHQWHVGpFODUpHV�HQ������� /D�GpORFDOLVDWLRQGHV�SUDLULHV� SHUPDQHQWHV� VXUO
H[SORLWDWLRQ� VHUDLW� HQYLVDJHDEOH�jSDUWLU�GH�������PDLV� VHORQ�GHVPRGDOLWpV�TXL� UHVWHQW�j�GpILQLU��$IIDLUH�jVXLYUH����������G
D]RWH�HQ�SOXV�����GHSKRVSKRUH�HW����GH�SRWDVVH�HQSOXV/HV� OLYUDLVRQV�G
HQJUDLV�RQW�SURJUHVVp�HQ)UDQFH�DX�VHFRQG� VHPHVWUH������DSUqV�XQH�FDPSDJQH����������FDWDVWURSKLTXH��� VHORQ� OHV�RSpUDWHXUV�GXVHFWHXU����/HV� �FDVVHXUV�GH�SXE��pGLWHQWXQ�ELPHVWULHO�/D�GpFURLVVDQFH�� OHMRXUQDO�GH�OD�MRLH�GH�YLYUH�&HOXL�TXL�FURLW�TX
XQH�FURLVVDQFH� LQILQLHHVW�SRVVLEOH�GDQV�XQ�PRQGH�DX[UHVVRXUFHV�QDWXUHOOHV� OLPLWpHV�HVW�XQ�IRX���RX�XQ�pFRQRPLVWH���$XWRXU�GX�FRQVWDWTXH� OD�FURLVVDQFH�HVW�XQ�VXLFLGH��FHMRXUQDO� YHXW� SURSRVHU�G
DXWUHVDOWHUQDWLYHV��j�FHX[��TXL� VH�UHIXVHQWG
rWUH�UpGXLWV�j� OHXU�VHXOH� IRQFWLRQpFRQRPLTXH��&RQWDFW� ��&DVVHXUV�GH�SXEV� ������SODFH�&URL[�3DTXHW� ��������/\RQ9RLU�DXVVL�VXU� OH�VXMHW�GH� ODGpFURLVVDQFH�� OH�QXPpUR�GH� MDQYLHUG
$OWHUQDWLYHV� pFRQRPLTXHV

pOHYpH��&
HVW�SRXUTXRL�� O
XQH�RX� O
DXWUH�GHFHV� GHX[� JUDPLQpHV SHXYHQW� rWUH� DVVR�FLpHV� DX� WUqIOH� EODQF� VXU� GHV� WHUUHV� SHXSURIRQGHV�RX�H[SRVpHV� HQ�SOHLQ�PLGL��/DIpWXTXH�pOHYpH�FRQYLHQW�ELHQ�DXVVL�VXU�OHVWHUUHV�KXPLGHV��&HSHQGDQW��OD�SUpIpUHQFHGHV�pOHYHXUV�GHV�UpJLRQV�GX�VXG�YD�VRX�YHQW�DX�5*$ GLSORwGH�WDUGLI��VHV�DYDQWD�JHV�GpSDVVDQW�OD�PRLQGUH�UpVLVWDQFH�j�ODVpFKHUHVVH��/D�VLWXDWLRQ�FKDQJHUD� OH� MRXUR�� OHV�VpOHFWLRQQHXUV�DXURQW�PLV�DX�SRLQWGHV�YDULpWpV�GH�IpWXTXH�HW�GH�GDFW\OH�DXVVLWDUGLYHV�TXH� OH�5*$�,O� UHVWH� OD� IOpROH�GRQW�QRXV�Q
DYRQV�SDVO
H[SpULHQFH�LFL�PDLV�TXL�PpULWHUDLW�G
rWUHHVVD\pH��� 4XL� HVW�SDUWDQW�"6X]DQQH�'XIRXU��3DWULFN�/H�)XVWHF��$QGUp�3RFKRQ��)UDQoRLV�&OpPHQW

!�HQ�EUHI

0LVH�HQ�SODFH�GH� ILOLqUH� ORFDOHpTXLWDEOH �� OD� IRUPDWLRQ�D�SRXUREMHFWLI�GH�SUpSDUHU�GHV�DJHQWV�GHGpYHORSSHPHQW� �\� FRPSULV� DJULFXOWHXUVSRUWHXUV�GH�SURMHWV��RX�GHV� IRUPDWHXUV�jDSSX\HU�GHV� LQLWLDWLYHV�GH�PLVH�HQ�SODFHGH�FLUFXLWV�GH�FRPPHUFH�pTXLWDEOH� �RXVROLGDLUH��1RUG�1RUG���� MRXUV��GX���DX��PDL�� OLHX�j�GpILQLU� �%UHWDJQH���� ��&R�W��� ¼��\�FRPSULV� O
KpEHUJHPHQW�
)RUPDWLRQ�VXU� OH�V\VWqPHKHUEDJHU�SRXU�GpEXWDQW ��GpEXW� OH���DYULO�DYHF��� XQ� UDOO\H�KHUEH� ��7pO ������������������&HGDSD��

!,O�HVW�WHPSV���z GH�PHWWUH�HQ�pWDW�OHV�FO{WXUHV���FHOj pYLWHGH�SDVVHU�HQVXLWH�EHDXFRXS�GH�WHPSV�jFKHUFKHU�OHV�SDQQHV���z GH�ILQLU�G
pSDQGUH�OH�FRPSRVW�VXU�OHVSUDLULHVz GH�IHUWLOLVHU�OHV�FpUpDOHV��IUDFWLRQQHU�OHVDSSRUWV�z GH�V
RFFXSHU�GHV�UXPH[ PpFDQLTXHPHQW�RX�FKLPLTXHPHQW�TXDQG�OD�WHPSpUDWXUHVH�UDGRXFLWz GH�GHPDQGHU�XQ�SODQQLQJ�GH�SkWXUDJHDX�&HGDSDz GqV�TXH�OD�SRUWDQFH�GHV�WHUUHV�OHSHUPHW��GH�IDLUH�XQ�SUHPLHU�WRXU�GHSkWXUDJH��OH�GpSULPDJHz GH�SUpYRLU�VHV�SDUFHOOHV�GH�UpVHUYHz GH��SUpSDUHU�OHV�WHUUHV�j�PDwV���GpIDLUHOHV�FRXYHUWV��pSDQGUH�OH�IXPLHU�VL�FHQ
HVW�GpMj�IDLW��DWWHQWLRQ��SDV�DSUqVSUDLULH�GH�SOXV�GH�WURLV�DQV���/H�OLVLHUSHXW�DWWHQGUH��z GH�SHQVHU�j�VRQ�SUpYLVLRQQHO�GH�IXPXUH�j�IDLUH�DYDQW�OH����PDUV

O
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�9RXV�QH�SRXUULH]�SDV� IDLUH� �GHV� RHXIV�"��GHPDQGH�XQ�FOLHQW� VXU� OH�PDUFKp�GH/DQYROORQ� �4XDQG�RQ�IDLW�GH�OD�YHQWHGLUHFWH�� OH� IURPDJH�GH� FKqYUHV�� oD� QH� VXIILWSDV� �� FRQVWDWH� �*pUDOGLQH /H�7UDRQ�LQVWDOOpH� HQ� ����� j� 3RPPHULW�OH�9LFRPWH� /D�YHQWH�GLUHFWH�DSSHOOH�ODGLYHUVLILFDWLRQ��VXUWRXW�VXU����KD�GHWHUUHV��1
HQ�GpSODLVH� j� VHV� YRLVLQV�O
LQVWDOODWLRQ� GH�*pUDOGLQH�� H[�SUR�IHVVHXU�GH�ODWLQ�JUHF�HQ�%UHWDJQH��QHGRLW�ULHQ�j�PDL�����0DLV�GDYDQWDJH�jOD�EHDXWp�GH� OD�PRQWDJQH��� �-
DL� VXLYLPRQ�PDUL�HQ�,VqUH��1RXV�DYRQV�DFKHWp�HQ�����XQH�PDLVRQ�j�OD�FDPSDJQH��XQ�FRUSVGH�IHUPH�j�IODQF�GH�FRWHDX�DYHF�XQ�KHFWDUHHW�GHPL��7UqV�YLWH�QRXV�DYRQV�VRXKDLWp�IDLUHSDUWDJHU�FH�SD\VDJH�UHPDUTXDEOH�j�WUDYHUVXQH�DFWLYLWp�G
DFFXHLO��*pUDOGLQH SUHQG�FRQWDFW�DYHF�OHV�*vWHV�GH�)UDQFHHQ�,VqUH��8Q�FRQVHLOOHU� OXL�VXJJqUH�GH�GRQQHU�XQHGLPHQVLRQ� DJULFROH� j� FH� SURMHW� SRXU� JDUDQWLU� XQUHYHQX�HW�EpQpILFLHU�GHV�DLGHV�j�O
LQVWDOODWLRQ��*pUDO�GLQH UpDOLVH� DORUV� XQH� IRUPDWLRQ� DILQ� G
DYRLU� OHVTXDOLILFDWLRQV�QpFHVVDLUHV�HW�V
LQVWDOOH�HQ�������1RQVDQV�PDO� �� ELHQ� TXH� OD� GpSULVH� GHV� WHUUHV� VRLWLPSRUWDQWH� HQ� ,VqUH�� OHV� SURSULpWDLUHV� VRQW� WUqVUpWLFHQWV�j� ORXHU�OHV�WHUUHV��PrPH�HQ�IULFKHV�'HV�IULFKHV��PDLV�SDV�GH�WHUUHV
�-
DL� UpXVVL�j� ORXHU���KD�HW� M
DL�REWHQX�XQH�GpURJDWLRQ�GH��DQV�SRXU�SRXYRLU�P
\� LQVWDOOHU���(W� OHV�FKqYUHV�"�'pMjSUpVHQWHV� SRXU� HQWUHWHQLU� OH� WHUUDLQ� DXWRXU� GH� ODPDLVRQ��FRPSWH�WHQX�GH� OD�SHQWH���/H�SURMHW� D�GRQFGpPDUUp�DYHF���FKqYUHV� ODLWLqUHV�����FKqYUHV�DOODL�WDQWHV VXU�FHV���KHFWDUHV�QRQ�ODERXUDEOHV��3RXUTXRLGHV�FKqYUHV�DOODLWDQWHV "�'DQV� OD�PDVVLI� LVpURLV GH%HOOH�'RQQH� LO� \�D�XQ�pOHYHXU�GH�FKqYUHV� WRXV� OHV���NP��� OD�FRQFXUUHQFH�HVW�GRQF� LPSRUWDQWH�SRXUOD�YHQWH�GH�IURPDJH�GH�FKqYUH���-
DL� VRXKDLWp�RFFXSpXQ� FUpQHDX�SHX� H[SORLWp� HW�SHX� H[SRVp�j� OD� FRQFXUUHQFH� HQGpYHORSSDQW� OD� WUDQVIRUPDWLRQ� HQ�SkWp� HW� WHUULQHV�GH� FKH�YUHDX[�ORXUGV������PRLV���(Q�FRPSOpPHQW��M
DL�GpYHORSSp�OHVFRQILWXUHV�GH�EDLHV� VDXYDJHV��8QH� IRLV� LQVWDOOpH�� HOOH� UHMRLQW� XQH� DVVRFLDWLRQG
DJULFXOWHXUV�TXL�DYDLHQW�XQH�VDOOH�GH�GpFRXSH�HWXQH�UHPRUTXH�LVRWKHUPH�FRPPXQHV��3DU�DLOOHXUV�HOOH� EpQpILFLH� GH� O
XWLOLVDWLRQ� GX� ODERUDWRLUH� G
XQpOHYHXU� GH� FDQDUGV� JUDV�SRXU� OD� WUDQVIRUPDWLRQ

ILQDOH�� OD�PLVH�HQ�ERFDX[�HW� OD�VWpULOLVDWLRQ��$X�VHLQ�GH�FHWWH�DVVRFLDWLRQ��RQ�UpDOLVDLW�GHV�PDQLIHVWDWLRQVFRPPXQHV�GXUDQW� OHVTXHOOHV� RQ� YHQGDLW�QRV�SURGXLWV� HW� FHX[GHV� FROOqJXHV�� /HV� FRQGLWLRQV� PDWpULHOOHV�� GLIILFLOHV� HQPRQWDJQH��IRUFHQW�O
HQWUDLGH�HQWUH�DJULFXOWHXUV���(Q�WDQWTX
pOXH�ORFDOH��HOOH�HVW�pOXH�DSUqV�VHXOHPHQW�RQ]HPRLV � GDQV� OH � Y L O ODJH � � H W � PHPEUH � GH � FH WWHDVVRFLDWLRQ��GqV�O
pWp�����*pUDOGLQH LQLWLH�XQ�PDUFKpORFDO� ��PDUFKp�SD\VDQ�/D�IHUPH�GpPpQDJH
%LHQ�TX
LPSOLTXpH�HW�LQWpJUpH��*pUDOGLQH GRLW�DI�IURQWHU�GHV�GLIILFXOWpV�G
RUGUH�PDWpULHO���O
LPSRVVLEL�OLWp�G
DJUDQGLU�OD�VXUIDFH�GH�O
H[SORLWDWLRQ�GH�����PñSRXU�FRQVWUXLUH�OD�FKqYUHULH ��OHV�SHUWHV�QRQ�LQGHP�QLVpHV�VXU�OH�WURXSHDX��MXVTX
j�����SDU�DQ��GXHV�jOD�SUpVHQFH�GH�FKLHQV�HUUDQWV�'X�FRXS��O
LGpH�GH�UHYHQLU�HQ�%UHWDJQH�HQ�SRXUVXL�YDQW� FHWWH� DFWLYLWp�� IDLW� SHWLW� j� SHWLW� VRQ� FKHPLQ�8QH�IHUPH�GH����KD�GDQV� OH�)LQLVWqUH�HVW�j�YHQGUHDX[�HQFKqUHV��8QH�SULVH�GH� FRQWDFW�DYHF� OH�PDLUHGH� OD�FRPPXQH�HW� O
$GDVHD GX�)LQLVWqUH��QH�SHU�PHWWHQW�SDV�G
DERXWLU�VXU�FH�SURMHW�(Q�MDQYLHU�������*pUDOGLQH SUHQG�XQH�VHPDLQH�GHYDFDQFHV� SRXU� YLVLWHU� WURLV� IHUPHV� j� YHQGUH� HQ%UHWDJQH«��&
HVW�Oj�TX
HOOH�GpFRXYUH�OD�IHUPH�GH.HUYDXGU\� «��/H�FRPSURPLV�GH�YHQWH�HVW�VLJQpHQ� MXLOOHW������HW�YRLOj� OH�SURMHW�GH� O
,VqUH�WUDQVIpUpHQ�%UHWDJQH�/HV�%UHWRQV�Q
DLPHQW�SDV� OH�FKqYUH��
�(Q� SRXUVXLYDQW� PRQ� LQVWDOODWLRQ�� LFL� HQ� %UHWDJQH�� MHSUpYR\DLV� OH� GpYHORSSHPHQW� GH� OD� SDUWLH� IURPDJH� FDU� FHFUpQHDX�QH�VRXIIUDLW�SDV�GH� FRQFXUUHQFH���&RPSWH�WHQXGHV� LQYHVWLVVHPHQWV�� OH�SURMHW�GHYDLW�rWUH�FRQIRUWpSDU�XQ�DWHOLHU�ODEHO�HQ�YRODLOOH�GDQV�O
XQ�GHV�DQFLHQVEkWLPHQWV�DYLFROHV���/H�WUDQVIHUW�HQ�%UHWDJQH�PH�SDUDLV�VDLW� rWUH�SOXV� IDFLOH�QRWDPPHQW� VXU� OH�SODQ�VRFLDO� �IDPLOOH� HWDPLV�� PDLV� DXVVL� DX� QLYHDX� DJULFROH� G
XQ� SRLQW� GH� YXHPDWpULHO� HW�KXPDLQ��3OXVLHXUV� pOHYHXUV� FDSULQV�P
DYDLHQWVRXKDLWp� OD�ELHQYHQXH���*pUDOGLQH GpFRXYUH� DXVVL� OH&HGDSD��JUkFH�j�O
$GDVHD TXL�O
HQFRXUDJH�j�DFFRP�SDJQHU�VD�QRXYHOOH� LQVWDOODWLRQ�G
XQ�FRQWUDW� WHUULWR�ULDO�G
H[SORLWDWLRQ��/H�&7( &HGDSD FRUUHVSRQGSDUIDLWHPHQW�j�FH�TXH�*pUDOGLQH D�HQYLH�GH�IDLUH���-
pWDLV� GpMj� HQ� V\VWqPH� WRXW� KHUEH�� /H� &7( Q
D� SDVPRGLILp�PHV�SUDWLTXHV��VDXI�DX�QLYHDX�GHV�HQUHJLVWUHPHQWV����PDLV�D�SHUPLV�G
DSSRUWHU�XQH�DLGH� ILQDQFLqUH�DX�SURMHW��

���KD�GH�6$8���FKqYUHV�ODLWLqUHV��FKqYUHV�DOODLWDQWHV8QH�WUXLH
(Q�VDYRLU�SOXV��ZZZ�ELNHWHQQ�FRP

!�IHUPRVFRSLH���
$�3RPPHULW�OH�9LFRPWH��GDQV�O
DQFLHQ�UHIXJH�GH�OD�63$��VRFLpWp�SURWHFWULFH�GHV�DQLPDX[���*pUDOGLQH /H7UDRQ HVW�LQVWDOOpH�VXU�PRLQV�GH����KHFWDUHV�TXL�DVVXUHQW�O
DOLPHQWDWLRQ�G
XQ�WURXSHDX�GH�FKqYUHV�ODLWLqUHVHW�DOODLWDQWHV� 8QH�LQVWDOODWLRQ�DLGpH�HQ�,VqUH�TXL�VH�SRXUVXLW�HQ�%UHWDJQH���UHWRXU�VXU�XQ�SDUFRXUV�KRUV�GXFRPPXQ�

6
LQVWDOOHU�HW�YLYUH�VXU�XQH�SHWLWH�IHUPH/D�YHQWH�GLUHFWH��HW�XQH�JUDQGH�FUpDWLYLWp�

/
LQVWDOODWLRQ�GDWHGH�MDQYLHU������PDLV�OD�SURGXFWLRQQ
D�GpEXWp�TXH�ILQ������%HDXFRXS�GHWUDYDX[��HW�GHSUREOqPHVDGPLQLVWUDWLIV�jUpJOHU�
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(Q� IDLW�� OH� SURMHW� pWDLW� SOXV� VLPSOH� VXU� OH�SDSLHU�7RXW�G
DERUG��PDOJUp�XQ�DFFRUG�VLJQp�GHV�IHUPLHUVGH� O
$UJRDW� SRXU� OH� GpYHORSSHPHQW� GH� O
DFWLYLWpYRODLOOH��HOOH�HVVXLH�SDU� OD�VXLWH�XQ�UHIXV���8QH�SDUWLHGH�O
DFWLYLWp�pWDQW�DPSXWpH��LO�P
D�IDOOX�UpDJLU�SRXU�WURXYHUXQH�RX�G
DXWUHV�DFWLYLWpV�DILQ�GH�UHPERXUVHU�OHV�HPSUXQWV�OLpVj�O
DFKDW�GH�O
H[SORLWDWLRQ���(QVXLWH��V
LO�\�D�PRLQV�GHFRQFXUUHQFH�HQ�%UHWDJQH��F
HVW�DXVVL�TX
LO�\�D�PRLQVGH�FRQVRPPDWHXUV�GH� IURPDJHV�GH�FKqYUHV��� �0DFOLHQWqOH� HVW� VXUWRXW� FRQVWLWXpH� GH� JHQV� GH� O
H[WpULHXU�� RX�TXLRQW� TXLWWp� XQ� WHPSV� OD� %UHWDJQH� HW� GpFRXYHUW� DLOOHXUV� OHIURPDJH� GH� FKqYUHV�� /HV� EUHWRQV� QH� VRQW� SDV� KDELWXpV� jPDQJHU� GX� FKqYUH���'X�FRXS�� OD�YHQWH�GHV� IURPDJHVGpSHQG� GX� IOX[� WRXULVWLTXH��� O
KLYHU�� OHV�PDUFKpVORFDX[�� SDU� H[HPSOH� j� /DQYROORQ RX� 3ORXKD�� QHVXIILVHQW�SDV� j� pFRXOHU� VD�SURGXFWLRQ� �� �O
DQ� SDVVp�M
DL�HX�GH�OD�SHUWH��3RXU�FHWWH�DQQpH�� MH�YDLV� IDEULTXHU�SOXVGH�WRPPH��TXL�VH�JDUGH�GDYDQWDJH��HW�PRLQV�GH�SURGXLWV�IUDLVKRUV� VDLVRQ� WRXULVWLTXH��&DU� O
pWp� MH�Q
DUULYH�SDV�j� IRXUQLUVXIILVDPPHQW��TXHOTXH�VRLW�OH�SURGXLW����(Q�SOHLQH�VDLVRQ�HQ�SOXV�GHV�PDUFKpV�ORFDX[��LO�\�D� OH�PDUFKp�j�ODIHUPH�GH� 6DLQW�$OEDQ�� WRXV� OHV�PHUFUHGLV� VRLUV�RUJDQLVp�SDU� O
DVVRFLDWLRQ��%LHQYHQXH�$� OD�)HUPH��HW�TXL� pFRXOH� O
HVVHQWLHO�GH� VHV�SURGXLWV�� �/H�PDUFKpGH�6DLQW�$OEDQ P
D�SHUPLV�GH�SUHQGUH� FRQILDQFH� HQ�PRLDLQVL�TXH�GDQV�PHV�SURGXLWV��)HXLOOHWp�GH�FKqYUH��VDXFLVVRQ�GH�FKHYUHDXRX�FRQILWXUH�SRPPH�EDVLOLF
(W�GHV�SURGXLWV�� LO�\�HQ�D����-H�UpDOLVH�GHV� IURPDJHV�DXODLW� FUX� �� IURPDJHV� EODQFV� HQ� IDLVVHOOH�� IURPDJHV� IUDLV�IURPDJHV� FUpPHX[�� IURPDJHV� VHFV�� GHV� SHUVLOODGHV�� GHVWRPPHV��GHV�SHWLWV� IURPDJHV�DSpULWLIV��GHV�JDOHWV��GHV�S\UDPL�GHV�FHQGUpHV��GHV�IHXLOOHWpV�GH�FKqYUH��GHV�\DRXUWV«���(QSOXV�GH�FHWWH�JDPPH�GH�IURPDJHV�TXL�V
pODUJLW�DX�ILOGX�WHPSV��*pUDOGLQH UpDOLVH�GHV�FRQILWXUHV�j�SDUWLUGHV� IUXLWV�UpFROWpV� VXU� O
H[SORLWDWLRQ� ���JHOpH�GH�P�UHV�GH� SRPPHV�� FRQILWXUH� SRPPH�PHQWKH�� SRPPHV�SpWDOHV� GHURVH�� SRPPH�EDVLOLF�� �� F
HVW� H[FHOOHQW���'HV� VDXFLVVRQV� HWWHUULQHV� GH� FKHYUHDX[� VRQW� YHQXV� FRPSOpWHU� ODJDPPH�SRXU�OHV�PDUFKpV�GH�1RsO���,O� IDXW�VH�EDWWUHSRXU� LQWpUHVVHU� OH� FOLHQW�� RIIULU� GH� OD� GLYHUVLWp�� dD� IDLWEHDXFRXS�GH� FKRVHV��PDLV� FH� VRQW�GH�SHWLWHV�TXDQWLWpV���'HUQLHUV� SURMHWV� HQ�GDWH���GpYHORSSHU� OD�YHQWH� j� ODIHUPH���PHV� FOLHQWV� VXU� OH�PDUFKp�PH� OH�GHPDQGHQW��HWRUJDQLVHU�GHV� UHSDV� j� OD� IHUPH� �� �XQ� UHSDV� SD\VDQ�TXHOTXH� FKRVH� GH� VLPSOH�� TXL� V
DSSXLH� VXU� OD� TXDOLWp� GHVSURGXLWV�� XQH� WUDoDELOLWp WRWDOH��� HW� O
DERQGDQFH� GH� ODQRXUULWXUH���8QH�IDoRQ�SRXU�*pUDOGLQH GH�YDORULVHUOH�EkWL�H[LVWDQW���GHX[�VDOOHV�GH�����Pñ��DYHF�XQH�FXLVLQHSURIHVVLRQQHOOH� UDPHQpH� GH� O
,VqUH��� HW� GH� YDORULVHU� GHSHWLWHV� SURGXFWLRQV� GLYHUVLILpHV��� TXHOTXHV� FRFKRQVpOHYpV� DX� SHWLW � OD L W � HW� FpUpDOHV� � GHV� SRXOHVSRQGHXVHV�� XQ� YHUJHU� GH�YLQJW� SRPPLHUV��SRXUIDLUH�GX� MXV�GH�SRPPH�HW�GX�SpWLOODQW���/DXUHQFH /H�0pWD\HU�0RULFH��3RPPHULW�OH�9LFRPWH

�

!����HW�SHWLWHV�IHUPHV
&
HVW� TXRL� XQH� SHWLWH� IHUPH�"� �8QH� IHUPH� TX
RQQ
DUULYH�SDV�j�FDVHU�IDFLOHPHQW��HW�GRQF�TX
RQ�GpILQLW�SDUGpIDXW� �� GHV� IHUPHV� GH� SHWLWHV� GLPHQVLRQV�� DYHF� SOXVLHXUVDFWLYLWpV��GHV�SURGXFWLRQV�DW\SLTXHV��� 6DQV� FRPSWHU� TX
LO� HVWLPSRVVLEOH�GH�JpQpUDOLVHU��WDQW�OHXU�GLYHUVLWp�HVW�JUDQGH���&
HVW�O
DSSURFKH�TX
RQW�FKRLVL�OHV�SDUWHQDLUHV�DVVR�FLpV�j� O
pWXGH� ODQFpH�SDU� OH�SD\V�GX�&HQWUH�RXHVW%UHWDJQH� �&2%�� HQ� ������� &HGDSD�� &KDPEUHVG
DJULFXOWXUH�� )'&LYDP ���� /
REMHFWLI� GX� SD\V� �PLHX[�FRQQDvWUH�OHV�SHWLWHV�IHUPHV�GH�VRQ�WHUULWRLUH�SRXU� OHV�DFFRPSDJQHU�HQVXLWH�GDQV� OD�FRQVWUXFWLRQGH�UpSRQVHV�j�OHXUV�SUREOqPHV��/D�SUHPLqUH�pWDSHHVW�XQH�HQTXrWH�VRFLRORJLTXH� ���RQ� VH� FHQWUH� VXU� OHVSHUVRQQHV�� HW�QRQ�SDV�VXU� OHV� V\VWqPHV�G
H[SORLWDWLRQV���/HVSHWLWHV� IHUPHV�� FH� VRQW� G
DERUG� GHV� KLVWRLUHVKXPDLQHV��SOXV� RX�PRLQV� FKRLVLHV��SOXV� RX�PRLQVVXELHV�(FRQRPLTXHPHQW�YLDEOHV� OHV�SHWLWHV� IHUPHV�"��/DTXHVWLRQ�Q
HVW�SDV�YUDLPHQW�Oj���VL�OHV�SHWLWHV�IHUPHV�H[LVWHQW�F
HVW�TX
HOOHV�RQW�XQH�UDLVRQ�G
H[LVWHU���/
pWXGH�V
DWWDFKHHQ�UHYDQFKH�j�FRPSUHQGUH� OHV� IDFWHXUV�KXPDLQV�VRFLDX[�HW�pFRQRPLTXHV�GH�OHXU�VLWXDWLRQ��HW�G
LGHQ�WLILHU�OHV�HQMHX[�HW�OHV�SUREOqPHV�PDMHXUV�DX[TXHOVHOOHV� VRQW� FRQIURQWpHV�� 3DUFH� TX
RQ� VDLW� TXH� OHVSHWLWHV�IHUPHV�VRQW��SOXV�TXH�OHV�DXWUHV��PHQDFpHV���HOOHV� QH� FRUUHVSRQGHQW� SDV� DX� W\SH� G
DJULFXOWXUH� TXH� ODSURIHVVLRQ� DJULFROH� VRXKDLWH� HQ� JpQpUDO� SURPRXYRLU��� XQHH[SORLWDWLRQ� j� WHPSV� FRPSOHW�� TXL� DWWHLQW� XQ� UHYHQX� GHUpIpUHQFH��/D�TXHVWLRQ�pFRQRPLTXH�Q
HQ�HVW�SDV�PRLQV�FHQ�WUDOH����OHV�SHWLWHV�H[SORLWDWLRQV�VRQW�VRXYHQW�SHX�SULVHV�HQFRPSWH���SHX�SUpVHQWHV�GDQV�OHV�VWDWLVWLTXHV�DJULFROHV��GDQV�ODSROLWLTXH� DJULFROH�� GDQV� O
DWWULEXWLRQ� GHV� DLGHV� SXEOLTXHV��+HXUHXVHPHQW��FH�Q
HVW�SDV� WRXMRXUV�YUDL��FRPPHGDQV�OH�FDV�GH�*pUDOGLQH� 1pDQPRLQV��PrPH�GDQVVRQ� FDV�� GH�QRPEUHX[�REVWDFOHV� UHVWHQW� j� VXUPRQ�WHU� �� �OD� SHWLWH� GLPHQVLRQ� pFRQRPLTXH� GRQQH�SHX� GH�SRLGVDX[�SHWLWHV�IHUPHV���'
R��OD�VHFRQGH�pWDSH�GX�SURMHW��FRQVWLWXHU�GHV�JURXSHV�GH�WUDYDLO�SRXU�UpIOpFKLU�jGHV� DFFRPSDJQH�PHQWV� DGDSWpV� DX[SHWLWHV�IHUPHV��&DUHOOHV�VRQW�DX�FRHXUGX�WLVVX�UXUDO�1*��&HGDSD
9RXV� VRXKDLWH]�\WUDYDLOOHU� �� � FRQWDFWHU-HDQQH�%UDXOW��DX&HGDSD����������������

$LGHU�OHV�SHWLWHV�IHUPHVj�H[LVWHU�GHPDLQ
!�DSSHOV�jWpPRLJQDJHV����/
HPSLHUUHPHQWGHV� VWDEXODWLRQV�DYHF�TXHO�PDWpULDXIDXW�LO� OH� IDLUH�FRPPHQW�pYLWHU� OHVUHPRQWpHVG
KXPLGLWp�"� (W� SOXVJpQpUDOHPHQW�FRPPHQW� DYH]�YRXVUpVROX�GHV�SUREOqPHVG
KXPLGLWp�GH� OLWLqUH�"����/D� UHFKHUFKHG
DXWRQRPLH�HQFRPSWDELOLWp4XHO� ORJLFLHO�XWLOLVH]�YRXV�"�9RV�VRXFLV�YRV� UpXVVLWHV�"� OHVVROXWLRQV�TXH�YRXVHQYLVDJH]��RX�TXHYRXV�DYH]�PLVHV�HQRHXYUH�"�/HVpFRQRPLHV�TXH�YRXVSHQVH]���DYH]UpDOLVpHV�"7RXWHV�YRVH[SpULHQFHV� QRXVLQWpUHVVHQW� ��FRQWDFWHU1DWKDOLH *RXpUHF�DX�&HGDSD����������������RX� UHQGH]�YRXV�VXU� OHIRUXP�GX�&HGDSD VXUOH�VLWH�ZZZ�FHGDSD�FRP

�,O�IDXW�VH�EDWWUHSRXU�LQWpUHVVHU�OHFOLHQW��RIIULU�GH�ODGLYHUVLWp��dD�IDLWEHDXFRXS�GHFKRVHV��PDLV�FHVRQW�GH�SHWLWHVTXDQWLWpV�

O
pFKR��GX��&('$3$ �� Q������PDUV�DYULO������



%XOOHWLQ�G
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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 DYHF�OD�FROODERUDWLRQ�GH�-RVHSK�3RXVVHW

/
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%$5%27��&ODXGH�/21&/(��0LFKHO�/(�92*8(5��/DXUHQFH /(�0(7$<(5�025,&(0DTXHWWH�� VHFUpWDULDW� � GH� UpGDFWLRQ� �� 1DWKDOLH *28(�5(&$ERQQHPHQWV��H[SpGLWLRQV���%ULJLWWH�75e*8,(5�,PSULPHULH�� -
LPSULPH�� =$ GHV� /RQJV� 5pDJHV��%3����������3/(5,1 FpGH[�1��GH�FRPPLVVLRQ�SDULWDLUH� �� ������$6,661 ������������

/HV�FKDUGRQV�GHV�FKDPSV
'
DERUG� OHV�UHFRPPDQGDWLRQV�G
XVDJH� �(PSrFKHU�OD�IRUPDWLRQ�GHV�JUDLQHV�SDU�ODIDXFKH�DYDQW�OD�IORUDLVRQ��FHFL�SRXU�pYLWHUGHV�QRXYHDX[� IR\HUV� G
LQIHVWDWLRQV��%LHQVXUYHLOOHU�OHV�DERUGV�GH�KDLHV�R��OHV�JUDL�QHV� VRQW� SLpJpHV� DYDQW� GH� UHWRPEHU� HWJHUPHU�VXU� OH�VRO�3UDWLTXHU�OHV�GpVWRFNDJHV HW�OHV�IDX[�VH�PLV�DYDQW�LPSODQWDWLRQ�GH�FXOWXUHV��VXU�WRXW�DYDQW�SUDLULH�GRQW� OH� OLW�GH�VHPHQFHHVW�IDYRUDEOH�j�OD�JHUPLQDWLRQ�GHV�SHWLWHVJUDLQHV�&RXSHU�WUqV�VRXYHQW�HW� WUqV�UDV��GDQV�OHVSUDLU LHV�� DI LQ� GH� O LPLWHU� OD � IRQFWLRQFKORURSK\OOLHQQH��/HV� UpVHUYHV�GH� ODSODQWH�V
pSXLVHQW��PDLV�FHOD�Q
HVW�SDV�IDFLOH

j�PHWWUH�HQ�±XYUH�� VDXI�VXU� OHV�SHORXVHVG
RUQHPHQW��(Q�QH�FRXSDQW�TXH���j���IRLVSDU� DQ�� RQ� IDYRULVH� VRQ� H[WHQVLRQ�� (QSUDWLTXDQW� GHX[� FRXSHV� WUqV� ELHQ� SRVL�WLRQQpHV� �MXLQ� HW��qPH TXLQ]DLQH�G
DR�W�RQ�SHUPHW�XQH�OHQWH�UpJUHVVLRQ��&HUWDLQVSUpFRQLVHQW�GH� ODFpUHU� OHV� WLJHV�� j� O
DLGHG
XQH�IDQHXVH�SDU�H[HPSOH��DILQ�GH�IDYR�ULVHU�OHV�PDODGLHV�FU\SWRJDPLTXHV��$�HV�VD\HU��'DQV� OHV� SUDLULHV�� OH� VXUSkWXUDJH HW� OHSLpWLQHPHQW�IDYRULVHQW�O
LPSODQWDWLRQ�GHQRXYHDX[�IR\HUV�SDU�JHUPLQDWLRQ��$�pYL�WHU� �/H�FKDUGRQ�VH�GpIHQG�PDO�GDQV�XQH�YpJp�WD W LRQ� GHQVH � � OHV � W LJHV � GHYLHQQHQWILOLIRUPHV��0DLV� OHVFXOWXUHV�pWRXIIDQWHVQH� O
pOLPLQHQW� SDVIDFLOHPHQW� j� FDXVHGX�V\VWqPH�UDGLFX�OD L UH � TX L � SHXWFURv WUH � GH � � � j � �PqWUHV�HQ���DQ��/DOX]HUQH � VHUD L W � ODFXOWXUH�OD�SOXV�HIIL�FDFH � SRXU � OX W WHUFRQWUH�OHV�HQYDKLV�VHPHQWV � GHFKDUGRQV�7UDYDLO�GX�VRO
'DQV�OHV�SUDLULHV�GHORQJXH�GXUpH�� OHVUDFLQHV�KRUL]RQWDOHVVRQW�VRXYHQW�j�IDL�EOH�SURIRQGHXU�FDUDXFXQ� RXWLO� QH� OHVGpUDQJH � � 3DUFRQWUH��FH�Q
HVW�SDVOH� FDV� HQ� FXOWXUHVGDQV�OHVTXHOOHV�HOOHVUHVWHQW � SOXV� RX

&HUWDLQV�WUDYDX[�GX�VRO�SHXYHQW�OXWWHU�FRQWUH�FH�YpULWDEOH�IOpDX���

8Q�H[FHOOHQW�GpFRPSDFWHXU&KDUGRQ�GHV�FKDPSV� �&LUVLXP $UYHQVH�� )DPLOOH�GHV�FRPSRVpHV�� FRPSRUWH�GHVSLHGV�PkOHV� �DYHFIOHXUV�PkOHV��HW�GHVSLHGV� IHPHOOHV�DYHF� IOHXUVIHPHOOHV�� ���XQ�V\VWqPH�GHUDFLQHVKRUL]RQWDOHVFRORQLVDWULFHV� jSDUWLU� GHVTXHOOHVSRXVVHQW� OHV� WLJHVDpULHQQHV�PXOWLSOLFDWLRQYpJpWDWLYH���� OHV�JUDLQHV�VRQWWUDQVSRUWpHV�SDU� OHYHQW�JUkFH�j� ODSUpVHQFH�GXSOXPHW� �RXSDUDFKXWH��/H�FKDUGRQ�SUpIqUHOHV�ERQQHV� WHUUHV�OLPRQ�SURIRQG�HWVDLQ�� ELHQVWUXFWXUpHV��PDLV� V
DGDSWH�ELHQ�DX[�VROV� WDVVpV��6D�SUpVHQFH�Q
HVWSDV� IRUFpPHQW�XQ�VLJQH�GH�FRPSDFWDJH GX�VRO��3DU�FRQWUH��F
HVWXQ�H[FHOOHQW�GpFRPSDFWHXU�

/LPLWHU�XQ�HQYDKLVVHPHQW�GHFKDUGRQV�SDU�GHV�LQWHUYHQ�WLRQV�FXOWXUDOHV��0RLVVRQ��EUR\DJH�RX�IDXFKH�FRUUHFWV�GHVFKDXPHV�V
LOV�VRQW� ORQJV��HW�pYHQWXHOOHPHQWGH� OD�SDLOOH�� ���'pFKDXPDJH �DX[�GLVTXHV� VL�SRVVLEOH��DWWHQGUH�TXHOTXHV� WHPSV� �HQYLURQ��VHPDLQHV�� ���)DoRQ�SURIRQGH��GpFKDXPHXU j�DLOHWWHV�FXOWLYDWHXU� ORXUG��FKDUUXH«�VHORQ� OHV�FDV�����)DoRQ�VXSHUILFLHOOH�DSUqV���RX���VHPDLQHVG
DWWHQWH� �YLEURFXOWHXU�� ��� ,QVWDOODWLRQ�G
XQ�HQJUDLV�YHUW�YHVFH�HW�VHLJOHRX�YHVFH�HW�DYRLQH� ���%UR\DJH�HQ� ILQ�G
KLYHU�HW� LQFRUSRUDWLRQ�SDUIDoRQV�VXSHUILFLHOOHV��LQYHUVpHV�� VL�F
HVWSRVVLEOH� ���)DoRQ�SURIRQGH��ODERXU�RX�DXWUH�� ��� ,QVWDOODWLRQ�G
XQH�FXOWXUH�GH�SULQWHPSV�GDQVODTXHOOH�RQ� OXWWHUD�FRQWUH� OHV�FKDUGRQV�SDUDUUDFKDJH�� FRXSDJH��GDQV� OD�PHVXUH�GXSRVVLEOH�

8QH� MRXUQpH�GH� IRUPDWLRQ� HVW�SUpYXH� OH���DYULO�DYHF�-RVHSK�3RXVVHW��HQ�FROODERUDWLRQDYHF�OH�*$% G
$UPRU��VXU�OH�EDVVLQ�YHUVDQWGX�+DXW�%ODYHW��7KqPH���OXWWH�FRQWUH�OHVYLYDFHV��HQ�SDUWLFXOLHU�FKDUGRQV�HW�UXPH[�,QVFULYH]�YRXV� GqV� j�SUpVHQW�

PRLQV�DX�GHVVRXV�GX�ODERXU��/HV�WHFKQL�TXHV�PpFDQLTXHV�FRQVLVWHQW�j�PHWWUH�OHVUDFLQHV�HW�UKL]RPHV�HQ�VXUIDFH�HQ�SpULRGHVqFKH � H W � FKDXGH� DI LQ� G 
pSXLVHU � OHVUpVHUYHV � � / 
D O WH UQDQFH � GH � FX O WXUHVpWRXIIDQWHV��SODQWHV�VDUFOpHV�HW�WUDYDLO�GXVRO�SURIRQG�SRXU�UDPHQHU� OHV�UDFLQHV�j�ODVXUIDFH�HVW�GH�QDWXUH�j�OLPLWHU�O
H[WHQVLRQ�3DVFDO�+LOOLRQ��6DLQW�%LK\/
LGpH�GH�FHWWH�UXEULTXH�HVW�QpH�j�OD�OHFWXUH�GX�OLYUH�GH�-RVHSK3RXVVHW��DJURQRPH� HW�SD\VDQ�GDQV� O
2UQH�HQ�DJULFXOWXUH�ELR�&RQVHLOOHU�LQGpSHQGDQW� HQ�DJULFXOWXUH�� LO�YLHQW�GH�SXEOLHU�/
DJULFXOWXUH� VDQV� KHUELFLGHV�� SULQFLSHV� HW�PpWKRGHV��(GLWLRQV�$JULGpFLVLRQV������������SDJHV���GRQW� VRQW� WLUpHVOHV�LQIRUPDWLRQV�FRQWHQXHV�GDQV�FHWWH�UXEULTXH�

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


