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%LPHVWULHO� G
LQIRUPDWLRQV� WHFKQLTXHV�GX�&HQWUH�G
eWXGH�SRXU�XQ�'pYHORSSHPHQW�$JULFROH� 3OXV�$XWRQRPHQ�������PDL�MXLQ����������½

3DV�GH�GpVKHUEDQW�VXUOHV�WDOXV
!SRLQW�GH�YXH

!�UHQGH]�YRXVz ���PDL���MRXUQpH�GH�IRUPDWLRQ�VXU�OD�UpIRUPH�GH�OD�SROLWLTXHDJULFROH�FRPPXQH j�&KDQWHSLH �����GH��K�� j���K�� ��OH�SRLQWVXU�O
DSSOLFDWLRQ�HW�OHV�PDUJHV�GH�PDQRHXYUH�GH�OD�)UDQFH���OHVpOpPHQWV�SRXU�FRPSUHQGUH�HW�GpEDWWUH�GHV�FKRL[���OHV�FRQVpTXHQ�FHV�VXU�O
DJULFXOWXUH�EUHWRQQH�z ���HW����MXLQ���/HV�7HUUDOLHV j�6DLQW�%ULHXF��DYHF�XQ�VWDQG�GX&HGDSD HQ�FROODERUDWLRQ�DYHF�G
DXWUHV�DVVRFLDWLRQV�GH�OD�)5&LYDPz ���MXLQ���%DVVLQ�YHUVDQW�RXYHUW VXU�OH�+DXW�%ODYHW��DYHF�ODSDUWLFLSDWLRQ�GX�&HGDSDz ���MXLQ���SRUWH�RXYHUWH�GX�&HGDSD FKH]�<DQQLFN %DWWDV��j�+pQRQ

!GDQV�FH�QXPpURÔ S ��� QRXYHOOH�UXEULTXH�2*0��HW�DFWXDOLWpV�&HGDSDÔ S ��� VLPSOLILFDWLRQ�GX�3032$ ��SRXU�OD�FODULILFDWLRQ�LOIDXW�HQFRUH�DWWHQGUHÔ S ��HW���� SUREOqPHV�G
pOHYDJH�LQVROXEOHV��SHQVHU�DX[FRXUDQWV�YDJDERQGVÔ S ��� GHV�PDXYDLVHV�KHUEHV�GDQV�OD�IHUPRVFRSLH���Ô S ��� OH�PRWHXU�SDQWRQH��RX�SHXW�RQ�YUDLPHQW�URXOHU�DXSpWUROH�HW�j�O
HDX�"Ô S ��� OHV�FRQWUDWV�G
DJULFXOWXUH�GXUDEOH��F
HVW�UHSDUWL

����*pUHU�GXUDEOHPHQW� OHV�KDLHV� ��FKRL[� GHV�HVVHQFHV�WHFKQLTXHV�G
HQWUHWLHQ�� WDLOOH��SODQWDWLRQ�� U{OH�GH� OD�KDLH�HQWUHWLHQ�GHV�KDLHV�GDQV� OH�FDGUH�G
XQ�&7(�� YDORULVDWLRQ�GHVKDLHV�SDU� OHV� ILOLqUHV�ERLV�pQHUJLH��$YHF� OHV� LQWHUYHQWLRQV�GH<DQQ /LDLJUH��&LYDP GX�+DXW�%RFDJH�� OH����PDL�HW�0XULHOOH'RXWH��GH� O
DVVRFLDWLRQ�$LOH�� OH����PDL������5DOO\H�KHUEH�SRXU� OHV�GpEXWDQWV�HQ�V\VWqPHKHUEDJHU��FKH]� *HRUJH�(WHVVH �3OpP\��HW� /XGRYLF�%LOODUG�/DXUHQDQ��DYHF�3DWULFN�/H�)XVWHF�� OH����PDL����3pUHQQLVHU�VHV�SkWXUHV�� IRUPDWLRQ� OH��� MXLQ�DYHF)UDQoRLV�+XEHUW� �GH� OD�&KDPEUH�G
DJULFXOWXUH�GX� 0DLQH�HW/RLUH�� VXU� OH�EDVVLQ�YHUVDQW�GX�*RsOR����5DOO\H�KHUEH�GHV�JURXSH�0HQp�HW�5DQFH�$UJXHQRQ� OH��� MXLQ�FKH]�'LGLHU�HW�6\OYLH 0RWWDLV�HW�0LFNDsO7UHJRXsW����$XWRGLDJQRVWLF SRXU�XQ� FRQWUDW�G
DJULFXOWXUHGXUDEOH��� UpIOpFKLU� j� OD� PLVH� HQ� SODFH� G
XQ� FRQWUDWG
DJULFXOWXUH�GXUDEOH�V\VWqPH�KHUEDJHU� VXU� VD� IHUPH�� OHV�������HW���� MXLQ�����5pXVVLU�VHV�PpODQJHV� FpUpDOLHUV �� FKH]� *pUDUG&KDUSHQWLHU�j�.HUSHUW�� VXU� OH�EDVVLQ�YHUVDQW�GX�7ULHX[��GDWH�jGpILQLU� ILQ�PDL�RX� MXLQ�3RXU�WRXWHV� OHV� IRUPDWLRQV��LQVFULSWLRQV�DX�&HGDSD DX���������������

!�IRUPDWLRQV
$� FKDTXH� SULQWHPSV�� DORUV� TXH� OD� QDWXUH� VHUpYHLOOH�HW�VH�SDUH�G
XQH�MROLH�FRXOHXU�YHUW�WHQGUH�XQH�DXWUH�FRXOHXU�� OH� MDXQH��DSSDUDvW�GDQV� OHVFRXUV�� OHV�FKDPSV��VXU� OHV� WDOXV�� OH� ORQJ�GHVFKHPLQV��GDQV�OHV�IRVVpV��VXU�OHV�EDQTXHWWHV�GHVURXWHV��YRLUH�SDUIRLV�PrPH�DX�ERUG�GHV�UXLVVHDX[�JUkFH�j�0RQVDQWR HW�FRQVRUWV��/D�UHFKHUFKH�GH�OD�SURSUHWp��KDQWH�EHDXFRXS�GH�QRV�FROOqJXHV�HWFKDFXQ�\�YD�GH�OD�ODQFH�j�SXOYpULVHU�GX�KDXW�GH�ODFDELQH�GH�VRQ�WUDFWHXU��,O�HVW�YUDL�TXH�OH�SURGXLWGpYHUVp�VH�YHQG�SDU�ELGRQV�GH�����OLWUHV��/HV�DJULFXOWHXUV�GX�&HGDSD Q
RQW�SDV�OH�GURLW�GH�OHIDLUH��GX�PRLQV�HQ�GHKRUV�GHV�FKDPSV���6HXO�XQGpVKHUEDQW�VpOHFWLI� HVW� DXWRULVp�VXU� OHV� WDOXV�'RQF�oD�VH�YRLW�PRLQV���OH�WDOXV�UHVWH�YHUW��0DLV�ODIDXQH�KpEHUJpH�GDQV� OHV� WDOXV�IDLW�HOOH� OD�GLI�IpUHQFH�"�6DQV�GRXWH�SDV��(W� O
HDX�HQ�ERXW�GHFKDvQH�"�1RQ�SOXV��(W�F
HVW�HOOH�TXH�WRXW�OH�PRQGHERLW�DX�URELQHW�$ORUV�OH�SXOYp RXL��GDQV�OHV�FKDPSV�TXDQG�F
HVWQpFHVVDLUH��0DLV�VXU� OHV� WDOXV��GDQV� OHV� IRVVpV�GDQV�OHV�FRXUV��QRQ��2Q�SHXW�IDLUH�DXWUHPHQW��5LHQ�Q
HPSrFKH�G
DOOHU�DX�GHOj�GX�FDKLHU�GHVFKDUJHV�� ,O� \� YD� GH� QRWUH� FUpGLELOLWp� HW� GH� ODSpUHQQLWp�GH�QRV�ILQDQFHPHQWV�3DVFDO�+LOOLRQ��DJULFXOWHXU�j�6DLQW�%LK\3RUWH�RXYHUWH�GX�&HGDSD��FKH]�<DQQLFN %DWWDV j�+pQRQOH�GLPDQFKH����MXLQ3URGXFWLRQ���YDFKHV�ODLWLqUHV�HW�YLDQGH�ERYLQH
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!�2*0��HQ�EUHI
/
pFKR�GX�&HGDSDLQDXJXUH�XQHQRXYHOOH� UXEULTXHG
LQIRUPDWLRQ� VXUOHV�2*0��SRXUDFFRPSDJQHUO
LQWHUGLFWLRQ� GHV2*0 GDQV� OHFDKLHU�GHV�FKDUJHV�GX�&HGDSD����(WLTXHWDJH� REOLJDWRLUH� GHVSURGXLWV�2*0 GHSXLV� OH����DYULO/HV�DOLPHQWV�GX�EpWDLO�TXL�FRQWLHQQHQWXQH� PDWLqUH� SUHPLqUH� FRPSUHQDQW� SOXVGH� �����G
2*0 VRQW�GpVRUPDLVpWLTXHWpV�FRPPH��FRQWHQDQW� GHV�2*0��0rPH�VL� O
LQJUpGLHQW� WUDQVJpQLTXH�RXGpULYp�G
2*0 HQWUH�SRXU�XQH�SDUWPLQHXUH� GDQV� OD�FRPSRVLWLRQ� GX�SURGXLW�HW�PrPH�VL� OH�SURGXLW� ILQL�QH�FRPSRUWHSOXV�GH� WUDFH�G
2*0�/D� UpJOHPHQWDWLRQ� FRQFHUQH�DXVVLO
DOLPHQWDWLRQ�KXPDLQH� �� OHV� SURGXLWV�HQYUDF� RX�HPEDOOpV� FRPPH� OHV� SODWV� VHUYLVHQ� UHVWDXUDWLRQ��$LQVL�� SUpFLVH� ODUpSUHVVLRQ� GHV� IUDXGHV�� O
pWLTXHWWH�G
XQSODW�SUpSDUp��YHQGX�HQ� FRQVHUYH�HWFXLVLQp�DYHF�XQH�KXLOH�REWHQXH�G
XQFRO]D� JpQpWLTXHPHQW PRGLILp�� GHYUDFRPSRUWHU�XQH� PHQWLRQ�GH� W\SH��SURGXLWj�SDUWLU� G
KXLOH�GH� FRO]D�JpQpWLTXHPHQWPRGLILp��GDQV� OD� OLVWH� GHV� LQJUpGLHQWV�'DQV� WRXV� OHV�FDV�� OD�SUpVHQFH�G
2*0GDQV�XQ�SURGXLW�QRQ�pWLTXHWp�2*0 GRLWrWUH� LQIpULHXUH�j������SRXU� WRXV� OHVLQJUpGLHQWV��HW�FHWWH�SUpVHQFH�GRLW�rWUHIRUWXLWH� HW�DFFLGHQWHOOH�(Q� UHYDQFKH�� OHV�SURGXLWV� DQLPDX[� �ODLW�YLDQGH��±XI��QH�VRQW�SDV�FRQFHUQpV�SDUFHV�GLVSRVLWLRQV��FDU� VHXOV� VRQWFRQFHUQpV� �OHV�DOLPHQWV�SURGXLWV��jSDUWLU��G
XQ�2*0 HW�QRQ�FHX[��j�O
DLGH�G
XQ�2*0���(Q�FODLU��VHXOV� OHV�SURGXLWVDQLPDX[� LVVXV�GH�ErWHV�JpQpWLTXHPHQWPRGLILpHV� VHUDLHQW� FRQFHUQpHV� SDUO
pWLTXHWDJH�����/HV�DOLPHQWV� LVVXV�GH� ILOLqUHVQRQ� WUDFpHV� VHURQW�pWLTXHWpVFRPPH��VXVFHSWLEOHV�GH� FRQWHQLUGHV� 2*0��"/HV� IDEULFDQWV� G
DOLPHQWV� FUDLJQHQW�HQWRXW�FDV�TXH� O
8QLRQ�HXURSpHQQHQ
LPSRVH�FHWWH�PHQWLRQ�j� WRXV� OHVDOLPHQWV� 3&5 QpJDWLI��F
HVW�j�GLUHJDUDQWLV�j�PRLQV�GH������G
2*0��PDLVQRQ� LVVXV�G
XQH� ILOLqUH� WUDFpH��5LHQ�QHSURXYH�HQ�HIIHW�SRXU�FHV�DOLPHQWV�TXH� ODFRQWDPLQDWLRQ� G
2*0�� PrPH� LQIpULHXUHj�������VRLW�DFFLGHQWHOOH������ZZZ�GHWHFWLYHV2*0�RUJ&
HVW�XQ�VLWH�j� O
LQLWLDWLYH�GH*UHHQSHDFH� GHVWLQp� j� �WUDTXHU�� OHVSURGXLWV�2*0 GDQV� OHV�JUDQGHVHQVHLJQHV��0rPH�VL� OHV�SURGXLWVDQLPDX[�QH�VRQW�SDV� FRQFHUQpV�SDUO
pWLTXHWDJH�� *UHHQSHDFH� SURSRVH� XQHOLVWH�GHV�SRUFV�HW�YRODLOOHV� QRXUULV� VDQV2*0 �� WRXV� OHV� SURGXLWV�ELR�� ELHQ�V�U�

OHV�SRXOHWV�GH�/RXp��RX�GH� -DQ]p �HWG
DXWUHV� SRXOHWV� IHUPLHUV�� PDLV�SDVWRXV���� OHV� PDUTXHV� GLVWULEXWHXUV� GHTXHOTXHV�HQVHLJQHV� GH�JUDQGHGLVWULEXWLRQ�SRXU� OD�YRODLOOH� HW�RX� OHSRUF� �&DUUHIRXU� RX� 0RQRSUL[��SDUH[HPSOH���HW� OHV�SRUFV�GH� OD�&RRSHUO� $TXDQG�XQH� OLVWH�SRXU� OH� ODLW�RX� OHEHXUUH�"����(Q�,WDOLH�� OH�QRQ�2*0 IDLWYHQGUH��j�����GH�YHQWHV�HQ�SOXV��F
HVW�FHTX
DQQRQFH� OD� FKDvQH� GH�PDJDVLQV&RRS ,WDOLD��FKDTXH� IRLV�TX
LOV�RQW�SDVVpXQ� UD\RQ�HQ�QRQ�2*0� 'HUQLHU�SURGXLWHQ�GDWH��� GX�ERHXI� QRXUUL� VDQV� �2*0 j������ HQ� SURYHQDQFH� G
XQH� DVVRFLDWLRQG
pOHYHXUV� G
$OVDFH� /RUUDLQH�� 3RXU������&RRS ,WDOLD HVSqUH�GX�ERHXIQRXUUL�j������VDQV�2*0�����%D\HU�UHQRQFH�DX�PDwV�7�� HQ$QJOHWHUUH&H�PDwV� IRXUUDJH� WROpUDQW�j�XQKHUELFLGH� �JOXIRVLQDWH G
DPPRQLXP�DYDLW�SRXUWDQW�pWp�DXWRULVp�j� OD�FXOWXUHSDU� OH� JRXYHUQHPHQW� EULWDQQLTXH�1pDQPRLQV�� OHV�FRQGLWLRQV� LPSRVpHV�� �HQWUH� DXWUHV� OD� UHVSRQVDELOLWp� ILQDQFLqUHGX�VHFWHXU�GHV�2*0 SRXU� WRXWHFRQWDPLQDWLRQ� FURLVpH� G
DJULFXOWHXUVFRQYHQWLRQQHOV�RX�ELR���RQW�pWp� MXJpHV�WURS�FRQWUDLJQDQWHV��SDU�%D\HU�� �(OOHVUHQGDLHQW� �O
XWLOLVDWLRQ�GH�FHWWH�YDULpWppFRQRPLTXHPHQW�QRQ�UHQWDEOH���������SURGXLWV�VXU����FHUWLILpV�VDQV�2*0��RX��ELR��FRQWHQDLHQWGX�VRMD�2*0/
pWXGH��FRQGXLWH�DX�3D\V�GH�*DOOHV�SDUGHV�FKHUFKHXUV�HQ� ELRWHFKQRORJLH��DPRQWUp�TXH� OH� VRMD� WUDQVJpQLTXH�HVWSUpVHQW�j�SOXV�GH�������\�FRPSULV�GDQVGHV�SURGXLWV� TXL�GHYUDLHQW� HQ�FRQWHQLU����� $� O
RULJLQH� GH� FHWWH� FRQWDPLQD�WLRQ��� OD� *UDQGH�%UHWDJQH� LPSRUWHSUHVTXH� WRXW� VRQ�VRMD�GHV�(WDWV�8QLV�HWGH� O
$UJHQWLQH��R�� OH� VRMD�HVWPDMRULWDLUHPHQW WUDQVJpQLTXH�����8Q�PDwV�GRX[�2*0 GHYUDLWrWUH�DXWRULVp�HQ�(XURSH��FRQWUHO
DYLV�GHV�SURGXFWHXUV��GHVWUDQVIRUPDWHXUV�� HW��� GHVFRQVRPPDWHXUV�(Q� O
DEVHQFH� G
DFFRUG�HQWUH� OHV�(WDWVPHPEUHV�GH� O
8QLRQ�HXURSpHQQH�� F
HVW�jOD� &RPPLVVLRQ� HXURSpHQQH� TX
LODSSDUWLHQW� G
DXWRULVHU� RX�QRQ� OH�PDwVGRX[� WUDQVJpQLTXH�%W��� &HOD�QHVLJQLILH�SDV�QpFHVVDLUHPHQW� TXH� OHV2*0 YRQW�GpIHUOHU� VXU� /
(XURSH�9LQFHQW�7UXHOOH�� VHFUpWDLUH�GHO
DVVRFLDWLRQ� HXURSpHQQH� GHWUDQVIRUPDWLRQ�GX�PDwV�GRX[�� QH�YRLWSDV� �XQ� GLVWULEXWHXU�HXURSpHQFRPPHUFLDOLVHU�XQ� PDwV�2*0 GDQV�VHVUD\RQV��� /D� VLPSOH� DXWRULVDWLRQ� GHV2*0 SRXUUDLW� PrPH� IDLUH� EDLVVHU� ODFRQVRPPDWLRQ� GH� PDwV� GRX[�

!�DFWX FHGDSD
����8QH�GpOpJDWLRQ�GH�SD\VDQVGXUDEOHV�� HQYLURQQHPHQWDOLVWHVHW� FRQVRPPDWHXUV� UHQFRQWUH� OHQRXYHDX�&RQVHLO� UpJLRQDO$X� SURJUDPPH�� OD� UHVWDXUDWLRQ�GHUHODWLRQV�HQWUH� OD�5pJLRQ�HW� OHV�DFWHXUVGH� O
DJULFXOWXUH�GXUDEOH� HW� OHUppTXLOLEUDJH� GHV� IRQGV� HQWUH�DJULFXOWXUHGXUDEOH� HW�DJULFXOWXUH� SURGXFWLYLVWH� /DGpOpJDWLRQ�D�DXVVL�GHPDQGp� DX�&RQVHLOUpJLRQDO�GH�VH�SRVLWLRQQHU�HQ� IDYHXU�GHOD� PXWXDOLVDWLRQ GH� OD� SDUW�GpFRXSOpHGHV�DLGHV� 3$&��SRXU� UppTXLOLEUHU� OHVDLGHV�HQWUH� OHV�DJULFXOWHXUV�� HW�G
DIILUPHUVXU� OH� WHUUDLQ� VRQ�RSSRVLWLRQ�DX[RUJDQLVPHV� JpQpWLTXHPHQW PRGLILpV�2*0������/HV� IRQGV�GpGLpV�DX�GpYHORS�SHPHQW�UXUDO�HQ�)UDQFH�ULVTXHQWGH�QH�SDV�DXJPHQWHU&
HVW�FH�TXL� UHVVRUW�GH� OD�YLVLWH�GH� ODGpOpJDWLRQ�GX�&HGDSD j�%UX[HOOHV��HWFH�PDOJUp� OH� WUDQVIHUW�G
XQH�SDUWLH�GHVDLGHV�j� OD�SURGXFWLRQ� YHUV� OHGpYHORSSHPHQW� UXUDO� j� WUDYHUV� ODPRGXODWLRQ�� 1pDQPRLQV� OD� JHVWLRQ�GHFHV� IRQGV�GHYUDLW�rWUH� VLPSOLILpH��HWUpJLRQDOLVpH� SRXU� OD� SURFKDLQH� SpULRGH���������������(YDOXHU� O
LPSDFW� WHFKQLTXH�pFRQRPLTXH�VRFLDO�GX� VpFKDJH�HQJUDQJH&
HVW� O
REMHFWLI�G
XQH�pWXGH�PHQpH�SDUOH�&HGDSD�� OH�6HJUDIR 2XHVW�HW� O
$ILS HWTXL�FRPPHQFH�FHV� MRXUV�FL��8QH�HQTXrWHVHUD� PHQpH� DXSUqV� G
H[SORLWDWLRQVKHUEDJqUHV�DYHF�HW� VDQV�VpFKDJH�HQJUDQJH�� �SRXU�pYDOXHU� O
LPSDFW�GXVpFKDJH�HQ�JUDQJH�VXU� OHV�FRQGLWLRQVGH� WUDYDLO�� OHV�FR�WV�GH�SURGXFWLRQ�� ODFRQVRPPDWLRQ� G
pQHUJLH�� OD� YDOHXU� GHVIRXUUDJHV��PDLV�DXVVL� VXU� OH� WHUULWRLUH�HQYLURQQHPHQW� HW� G\QDPLTXH� ORFDOH��3UHPLqUH� UpXQLRQ�DYHF� OHV�pOHYHXUVGLVSRVDQW� G
XQ� VpFKDJH� HQ� JUDQJH��� OH���PDL�j�3OpULQ�!,O�HVW�WHPSV���z GH�V
RFFXSHU�GHV�UXPH[ �DYDQW�OHVJUDLQHV��HW�GHV�FKDUGRQVz GH�SURILWHU�GHV�IHQrWUHV�PpWpR�SRXUFRXSHU�OHV�SDUFHOOHV�TXL�Q
DXURQW�SDV�pWpSkWXUpHV j�FDXVH�GHV�FRQGLWLRQVKXPLGHV��0DLV�DWWHQWLRQ�GH�QH�SDV�WURSFRXSHU��z F
HVW�OH�PRPHQW�R��RQ�YD�GHVFHQGUH�DXPLQLPXP�GH�MRXUV�GH�UHSRXVVH��HQJpQpUDO����MRXUVz GH�IDLUH�OD�FKDVVH�DX�JDVSLOODJH�G
HDXz SHWLW�j�SHWLW��GH�PHWWUH�OD�IHUPH�HQ�RUGUHSRXU�OH�UHPSODoDQW�GH�O
pWpz HQ�&WH��RQ�QH�SRXUUD�SDVVHU�O
pSDUHXVHVXU�OHV�WDOXV�TX
j�SDUWLU�GX��HU MXLOOHW
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3032$ �$X�IDLW��F
HVW�TXRL�rWUH�DX[�QRUPHV�"!�PLVHV�DX[�QRUPHV

&
HVW�TXRL�rWUH�DX[�QRUPHV�"��/
pOHYDJH� HVWDX[�QRUPHV�V
LO� UHVSHFWH� OD�GLUHFWLYH�QLWUDWH� HXUR�SpHQQH� ���� OHV� HIIOXHQWV� GH� O
pOHYDJH� QH� IXLHQW� SDV� GDQV� OHPLOLHX���� VHXO� OH� IXPLHU� FRPSDFW�GH�GHX[�PRLV� HVW� VWRFNpDX� FKDPS���� OD� UqJOH� GHV� ���� XQLWpV� G
D]RWH� RUJDQLTXHpSDQGXHV� HQ� PR\HQQH� SDU� KD� HW� SDU� DQ� HVWDSSOLTXpH���� OH� VWRFNDJH�HVW� VXIILVDQW�SRXU�UHVSHFWHU� OHV�GDWHVG
pSDQGDJH� DXWRULVpHV���� OHV�DSSRUWV� RUJDQLTXHV� VRQW� UpDOLVpV� TXDQG� OHVFXOWXUHV� HQ� RQW� EHVRLQ����XQ�SUpYLVLRQQHO�GH�IXPXUH�HVW�FDOFXOp�HW�OH�FDKLHUGH� IHUWLOLVDWLRQ� HVW� UHPSOL�3RXU� OHV� pOHYDJHV� UHVSHFWDQW� FHV�GLIIpUHQWV�SRLQWVGqV� DXMRXUG
KXL�� LO� Q
\� D� SDV� GH� WUDYDX[� jSUpYRLU��,OV�QH�VRQW�SDV�FRQFHUQpV�SDU�OH�'H[HO���2XL��� 6DXI�TXH� OH�SURJUDPPH�G
DFWLRQ�GHOD�GLUHFWLYH�QLWUDWHV� UHSUHQG� OHV�QRUPHVUpJOHPHQWDLUHV�GHV� LQVWDOODWLRQV�FODVVpHV��VL[�PRLV�GH�VWRFNDJH�PLQLPXP�SRXU�OHVHIIOXHQWV��j�O
H[FHSWLRQ��SRXU�OHV�pOHYDJHVGH�YDFKHV�ODLWLqUHV��GHV�IXPLHUV�GH�O
DLUHSDLOOpH�HW�GHV�HDX[�EODQFKHV��SRXU�OHVTXHOVOH� VWRFNDJH�PLQLPXP� WRPEH� j� TXDWUHPRLV�� $XWUH� QXDQFH�� G
LPSRUWDQFH���ORUVTXH� OD� SUpVHQFH� GHV� DQLPDX[� GDQV� OHVEkWLPHQWV� HVW� LQIpULHXUH� j� TXDWUH�PRLV� LO� HQ� HVW

WHQX� FRPSWH� GDQV� OH� FDOFXO� GH� OD� VXSHUILFLH� GHO
DLUH� GH� VWRFNDJH���1pDQPRLQV�� GDQV� OHVpOHYDJHV� HQ� V\VWqPH� KHUEDJHU�� OH� FDOFXOVHPEOH�VRXYHQW�FRQGXLUH�j� VXUHVWLPHU� OHVEHVRLQV� GH� VWRFNDJH�� 5pVXOWDW��� RQ�SHXWUHVSHFWHU� OHV�SpULRGHV�G
LQWHUGLFWLRQG
pSDQGDJH��HW�pSDQGUH�GDQV�GHV�FRQGL�WLRQV�DJURQRPLTXHPHQW VDWLVIDLVDQWHV��HWFH�GHSXLV�GHV�DQQpHV��VDQV�rWUH�DX[�QRU�PHV���8QH�VLWXDWLRQ�TXL�SRXUUDLW�SHXW�rWUH�pYR�OXHU� �� OH� WURLVLqPH�SURJUDPPH�G
DFWLRQ�GHOD�GLUHFWLYH�QLWUDWHV�YD�rWUH�GLVFXWp�GDQVOHV�SURFKDLQHV�VHPDLQHV��SRXU�rWUH�YUDL�VHPEODEOHPHQW� DGRSWp� DX�GHX[LqPH�VH�PHVWUH� ������ 3DUPL� OHV�PRGLILFDWLRQVDWWHQGXHV��O
DXWRULVDWLRQ�G
pSDQGDJH�KLYHU�QDO��HQWUH�OH����QRYHPEUH�HW�OH����MDQYLHU�SRXU�OHV�HIIOXHQWV�SHX�FKDUJpV�LVVXV�G
XQWUDLWHPHQW� SULPDLUH� �� ILOWUH� j� SDLOOH� RXEDVVLQ� GH� VpGLPHQWDWLRQ�� &HV� SURFpGpVFRQFHUQHQW� OHV� HIIOXHQWV� SHX� FKDUJpV��HDX[�EODQFKHV��YHUWHV��EUXQHV��SXULQV�HWMXV�GH�VLORV��TXL�DSUqV�WUDLWHPHQW�SULPDLUHSHXYHQW�rWUH�pSDQGXV�PpFDQLTXHPHQW�VXUSUDLULHV��$XWUH�PRGLILFDWLRQ��HVSpUpH�FHO�OH�Oj��� OD� FODULILFDWLRQ�GH� O
H[LJHQFH�HQPDWLqUH�GH�FDSDFLWp�GH�VWRFNDJH��TXL�SHU�PHWWUDLW�GH�UHQGUH�SOXV�OLVLEOHV�OHV�REMHF�WLIV� HQYLURQQHPHQWDX[ GH� OD� PLVH� DX[QRUPHV�� &DU� LO� \� D� XUJHQFH�� 6XU� ����GpFODUDWLRQV�G
LQWHQWLRQ�GH�V
HQJDJHU�GDQVOH � 3032$�� OD''$) HVW LPHTXH� ����� H[SORL�WDW LRQV� VHUDLHQWVXVFHSWLEOHV�G 
\H Q W U H UHIIHFWLYHPHQW�� $PL�SDUFRXUV�� VHXOV���� GRVVLHUV� RQWpWp� GpSRVpV��� ,OSDUDvW�TX
RQ�PDQ�TXH�FUXHOOHPHQWGH��'H[HOLVWHV���� � � $QQH� 3U LJHQW �&RQWU{OH�ODLWLHU��GDQV$�OD�SRLQWH� GH� O
pOHYDJH�UHYXH�GH�O
('(�HW�GHOD�&KDPEUH�G
DJULFXO�WXUH�GX�)LQLVWqUH�

2Q�SHXW�UHVSHFWHU�OD�GLUHFWLYH�QLWUDWHV�HXURSpHQQH��HW�QH�SDVrWUH�DX[�QRUPHV�

(FR�FRQGLWLRQQDOLWp GHV�DLGHV� ��SRXU�WRXFKHU� OHVDLGHV�3$&��LO�IDXGUD�rWUH�DX[�QRUPHV-XVTX
DX����GpFHPEUH� ������ OH� GpS{W�GH� OD�GpFODUDWLRQG
LQWHQWLRQ�GH�V
HQJDJHU�GDQV� OH�3032$ �',(��DX����GpFHPEUH������RX� OH�GRVVLHU�3032$ SRXU� OHV� MHXQHV�DJULFXOWHXUV�� VXIILW�jUHPSOLU� OD� FRQGLWLRQ�G
pFR�FRQGLWLRQQDOLWp�� GX�PRLQV� TXDQW�j� OD�PLVHDX[�QRUPHV��$�FRQGLWLRQ� WRXWHIRLV�GH� UHPSOLU� VRQ�FDKLHU�GHIHUWLOLVDWLRQ��GH� IDLUH� VRQ�SUpYLVLRQQHO�GH� IXPXUH��HW�GH�QH�SDVGpSDVVHU�����NJ�G
D]RWH�SDU�DQ�HW�SDU�KHFWDUH�GH�VXUIDFHpSDQGDEOH� /D�GpURJDWLRQ� VH�SRXUVXLW� DX�GHOj�SRXU� OHV�DJULFXOWHXUVD\DQW�REWHQX�XQ�DUUrWp�GH�VXEYHQWLRQ� �� LOV�GLVSRVHQW�DORUV�G
XQ�DQSRXU�FRPPHQFHU� OHV� WUDYDX[�HW�GH�GHX[�DQV�SRXU� OHV� ILQLU�(Q� UHYDQFKH�� OHV�pOHYHXUV�TXL�Q
RQW� SDV� UHPSOL� OD�GpFODUDWLRQG
LQWHQWLRQ�GH�V
HQJDJHU�GDQV� OH�3032$ �',(��DX����GpFHPEUH�����VRQW� UpSXWpV�rWUH�DX[�QRUPHV�GHSXLV� OH��HU MDQYLHU������$WWHQWLRQ��GqV� OH��HU MDQYLHU������� OHV�DLGHV�3$& GHYLHQQHQW�pFR�FRQGLWLRQQHOOHV� (Q�FDV�GH�FRQWU{OH�� WRXW�pOHYDJH�KRUV�QRUPHV�HW�QHEpQpILFLDQW�SDV� GH�GpURJDWLRQ� SRXUUDLW� VH� YRLU�SULYp� G
XQH�SDUWLH�RX�GH� OD� WRWDOLWp�GHV�DLGHV�3$& �FRXSOpHV�HW�GpFRXSOpHV��/D�VLWXDWLRQ�VHUD� LGHQWLTXH�SRXU� OHV�pOHYHXUV�D\DQW� UHPSOL�XQH�',(HW�TXL�QH�V
HQJDJHURQW�SDV�GDQV� OH�3032$� /HV�pOHYDJHV��KRUVQRUPHV��SRXUURQW�rWUH� LQTXLpWpV�GqV� OH��HU MDQYLHU������

����5HQWUHU�RX�SDV�GDQV� OH3032$ ��"/D�SUp�pWXGH� �j�QH�SDV�FRQIRQGUH�DYHFO
pWXGH�SUpDODEOH�GX�3032$�� HVW� IDLWHSRXU�RULHQWHU� O
pOHYHXU�YHUV�XQ�3032$RX�QRQ��(OOH�Q
HVW�SDV�REOLJDWRLUH��HW�QHQpFHVVLWH�SDV�XQ� WHFKQLFLHQ�DJUpp�SRXUOHV�'H[HO� (OOH�SHUPHW�GH� IDLUH� OH�SRLQWVXU� OD�VLWXDWLRQ�GH� O
pOHYDJH�YLV�j�YLV�GHOD�PLVH�DX[�QRUPHV�G
XQ�SRLQW�GH�YXHVWUXFWXUHO� �VWRFNDJH�� DJURQRPLH��� PDLVDXVVL�pFRQRPLTXH�HW� ILQDQFLHU�� $� O
LVVXHGH� OD�SUp�pWXGH�� O
pOHYHXU� SHXW�FKRLVLUG
LQWpJUHU� OH�3032$��RX� G
\� UHQRQFHU�$WWHQWLRQ�� OD�SUp�pWXGH�QH�SHUPHW�SDV� �HW�FH�Q
HVW�SDV�VRQ� U{OH� ��G
DWWHVWHU�TXHO
pOHYDJH�HVW�DX[�QRUPHV�/D�SUp�pWXGH�SHXW�rWUH� ILQDQFpH�j�����GDQV� OD� OLPLWH� G
XQ�SODIRQG� QDWLRQDO�GH���� HXURV�����/H� WUDLWHPHQW�GHV�HIIOXHQWV�SHXFKDUJpV�HVW�PLHX[�DLGp'pVRUPDLV� OH�FDOFXO�GH� OD�VXEYHQWLRQSRXU�XQ� ILOWUH�j� URVHDX[� �SDU�H[HPSOH�VH� IDLW� VXU� OD�EDVH�GX��FR�W�FRUUHVSRQ�GDQW�DX[�VWRFNDJHV�GH�FHV�HDX[�VXU��PRLV�GDQV� OHV�PrPHV�FRQGLWLRQV� TXH� OHVDXWUHV�HIIOXHQWV� OLTXLGHV�� �� OH� ILQDQFHPHQWHVW�j�KDXWHXU�GH������GHX[� IRLV�����GDQV� OD� OLPLWH� G
XQ�SODIRQG� UpJLRQDO��2QQH�FRPSDUH�GRQF�SOXV� OH�FR�W�G
XQGLVSRVLWLI�GH� WUDLWHPHQW�j� FHOXL�G
XQSURMHW� ILFWLI�GH� IRVVH�j�EpWRQ��6RQWpJDOHPHQW�pOLJLEOHV� �HQ�SOXV� VL�EHVRLQ�OH� V\VWqPH�G
pSDQGDJH�HW� OH� V\VWqPHIL[H� GH�SRPSDJH���������GX�FR�W�GH�FRXYHUWXUH�GHVIXPLqUHV HVW�GpVRUPDLV�SULV�HQFKDUJH(W�FH�GDQV� OD� OLPLWH�GHV�FR�WV�SODIRQG�����HXURV SDU�P� V
LO�Q
\�D�SDV�GH� IRVVHGH�VWRFNDJH�G
HIIOXHQW� OLTXLGH� j�FUpHU����HXURV SDU�P� V
LO� IDXW�FRQVWUXLUH�XQHIRVVH�� /j�DXVVL�� OD�FRPSDUDLVRQ� DYHF�XQSURMHW� ILFWLI�GH� IXPLqUH QRQ�FRXYHUWH�HVWDEDQGRQQp�����3DV�GH�FXPXO�HQWUH�SUrWVERQLILpV�HW�3032$ VXU�XQLQYHVWLVVHPHQW/HV� WUDYDX[�pOLJLEOHV�DX�3032$ �GRLYHQW� rWUH� ILQDQFpV� H[FOXVLYHPHQW�SDUOH�3032$ ���/
H[SORLWDWLRQ�SHXW�DXVVLDYRLU�GHV�SUrWV�ERQLILpV��PDLV� VXU�GHVREMHWV� GLIIpUHQWV�����3032$ ����SDV�SOXV�FRXUW�PDLV�SOXV�V�U/D�VLPSOLILFDWLRQ�GX�3032$ ��QHSHUPHW�SDV�GH�JDJQHU�GX� WHPSV�VXU� OHPRQWDJH�GX�GRVVLHU�� VHORQ� OHVGH[HOLVWHV� 1pDQPRLQV�� OH� ULVTXHG
HUUHXUV� HVW�PRLQGUH� SRXU� OHVWHFKQLFLHQV��G
R��XQ�JDLQ�GH� WHPSV�SRXUOHV� GRVVLHUV� OHV� SOXV�FRPSOH[HV�

!�OHV�QRXYHDXWpV�GDQVOH�3032$ �
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7RXWH�LQVWDOODWLRQ�pOHFWULTXH�FRQIRUPH�j�OD�OpJLVOD�WLRQ� D� XQH�SULVH� GH� WHUUH��/H� U{OH�G
XQH�SULVH�GHWHUUH� HVW� G
pYDFXHU� DX� VRO� OHV� FRXUDQWV� GH� IXLWHSURGXLWV�SDU� OHV� DSSDUHLOV� pOHFWULTXHV��&HV� FRXUDQWVVRQW� LQIpULHXUV�DX�VHXLO�GX�GLVMRQFWHXU��H[������P$�&H�FRXUDQW�PLV�GDQV�OH�VRO�Q
HVW�SDV�SHUGX�PDLV�YDV\VWpPDWLTXHPHQW�UHFKHUFKHU�XQH�LQVWDOODWLRQ�pOHF�WU LTXH � SRXU � UHYHQLU � j � VD � VRXUFH � � TX 
HVW � OHWUDQVIRUPDWHXU��0DLV� HQ� UHYHQDQW�� LO� �YDJDERQGH�HQ�IRQFWLRQ�GHV�GLIIpUHQWV�FRQGXFWHXUV�UHQFRQWUpVVXU� VRQ� SDVVDJH� �� O
HDX� GX� VRO�� OHV� WXEXOXUHV�� OHVIHUUDLOODJHV�GH�GDOOHV��HWF��(QILQ�EUHI�� WRXW�FH�TXL� OHFRQGXLW�ELHQ��6D�SUpVHQFH�GDQV�XQH�GDOOH�G
pWDEOHYD� HQWUDvQHU� OH� SDVVDJH� GH� FRXUDQW�� FHUWHV� WUqVIDLEOH��SDU�OH�FRUSV�GH�O
DQLPDO��([���HQWUpH�SDU�OHVSDWWHV�DYDQWV�HW�VRUWLH�SDU�OHV�SDWWHV�DUULqUHV�RX�YLFHYHUVD�2U��WRXW�rWUH�YLYDQW�IRQFWLRQQH�j�XQ�FHUWDLQ�QLYHDXpOHFWULTXH� �GH� TXHOTXHV�PLFUR�YROWV� j� TXHOTXHVPLOOLYROWV�� TXH� O
RQ� SHXW� FDSWHU�� $� WUDYHUV�� SDUH[HPSOH � XQ� p OHF WURFDUG LRJUDPPH� RX� XQHQFpSKDORJUDPPH� /D�SUpVHQFH�GH�FRXUDQWV�YDJD�ERQGV�YD�SHUWXUEHU� FHWWH�EHOOH�PpFDQLTXH�YLYDQWHHW� QRWDPPHQW� OHV� V\VWqPHV� LPPXQLWDLUHV� HWKRUPRQDX[��$WWHQWLRQ�DX[�FKDUSHQWHV�PpWDOOLTXHV�VXUWHUUDLQ�KXPLGH
/HV� FRQVpTXHQFHV� �� FRPSRUWHPHQWV� DQRUPDX[�PDPPLWHV��OHXFRF\WHV��EDLVVH�GH�OD�SURGXFWLRQ�HWGH�OD�IpFRQGLWp��SDWKRORJLHV�GLYHUVHV�VDQV�VROXWLRQ]RRWHFKQLTXH RX�YpWpULQDLUH� FKH]� OHV�YDFKHVODLWLqUHV��� DJUHVVLYLWp�� FRPSRUWHPHQWV� DQRUPDX[�IpFRQGLWp�� FDQQLEDOLVPH��PRUWDOLWpV�EUXWDOHV� FKH]� OHSRUF���GLYHUVHV�SDWKRORJLHV�FKH]�OHV�YHDX[��FKHYDX[�ODSLQV�� YRODLOOHV�3ULQFLSDOHV� FDXVHV� �� FH�SHXW� rWUH�XQ�SUREOqPH�VXUO
LQVWDOODWLRQ�HOOH�PrPH��PDLV�F
HVW�UDUH�FDU�OH�GLV�MRQFWHXU�MRXH�VRQ�U{OH�HW�FRXSH� O
DOLPHQWDWLRQ��3OXVVRXYHQW�� VHORQ�-HDQ�&ODXGH�*RDFRORX TXL�UpDOLVHGHV�GLDJQRVWLFV�G
pOHYDJH�� OHV�FRXUDQWV�pYDFXpV�RXFDSWpV� SDU� OHV� SULVHV� GH� WHUUH� VRQW� j� O
RULJLQH� GXSUREOqPH��� VRLW� DX�QLYHDX�GH� O
pOHYDJH� OXL�PrPH�FO{WXUHV� pOHFWULTXHV�� GLYHUVHV� SULVHV� GH� WHUUH� GHO
pOHYDJH�� VRLW� DX� QLYHDX� GX� UpVHDX� HQYLURQQDQW�SRWHDX�� WUDQVIRUPDWHXU�� OLJQHV� j� WUqV�KDXWH� WHQVLRQ��2Q� UHQFRQWUH� pJDOHPHQW� ORUV� GHV� GLDJQRVWLFV� G
pOHYDJHVDQFLHQV��GH�JURVVHV� HUUHXUV�GH� FRQFHSWLRQ�GHV�PLVHV�j� OD� WHUUH

D\DQW� HQWUDvQp� O
DUUrW� GH� OD� SURGXFWLRQ� FRQFHUQpH���'DQV�WRXW�pOHYDJH��PrPH�FHOXL�TXL�HVW�DX[�QRUPHV�GHV�SUREOqPHV�GH� FRXUDQWV� YDJDERQGV�H[LVWHQW�/
DPSOHXU�GH�OHXU�LQFLGHQFH�HVW�SURSUH�j�O
pOHYDJH�j�VRQ�HQYLURQQHPHQW�HW�j� OD�GXUpH�GH� O
H[SRVLWLRQGHV�DQLPDX[�DX[�QXLVDQFHV��/HV�SOXV�H[SRVpV�VRQWFHX[� TXL� RQW� GHV� FKDUSHQWHV�PpWDOOLTXHV�� VXU� XQWHUUDLQ�KXPLGH�HW�SURFKH�GX�UpVHDX�pOHFWULTXH�-HDQ�&ODXGH� *RDFRORX UpDOLVH� GHV� GLDJQRVWLFVG
pOHYDJH��TXL�RQW�SRXU�EXW�GH�GpWHFWHU� FHV�FRX�UDQWV�HW�GH�OHV�HPSrFKHU�GH�QXLUH���/D�GpWHFWLRQ�VHIDLW� SDU� PHVXUHV� �SLQFH� DPSqUHPpWULTXH��0pWH[�� RX� SDUUDGLHVWKpVLH� /D� UDGLHVWKpVLH HVW� O
K\SHUVHQVLELOLWp� G
XQH� SHU�VRQQH�j�XQ�FKDPS�pOHFWURPDJQpWLTXH��XQ�SKpQRPqQH�FXULHX[j�GpFRXYULU�TXL� FRQFHUQHUDLW� OHV�GHX[�WLHUV�GHV�SHUVRQQHV�DYHF�XQH� VHQVLELOLWp�SOXV� RX�PRLQV�JUDQGH��8Q��UpVRQQDWHXU��SRXU�QHXWUDOLVHU�OHV�SULVHVGH�WHUUH
/D�QHXWUDOLVDWLRQ�GHV�SULVHV�GH�WHUUH�FRXSDEOHV�VHIDLW�SDU� DSSRVLWLRQ�G
XQ� �UpVRQQDWHXU��TXL� YD� pYLWHUDX[�DQLPDX[�FHWWH�SHUWXUEDWLRQ���/H�UpVRQQDWHXU YDPHWWUH�XQ�PHVVDJH�DSSURSULp�VXU�O
RQGH�GX�FRXUDQW��FRPPHHQ�WpOpFRPPXQLFDWLRQ���&HOXL�FL�YD�VXSSULPHU�OHV�HIIHWV�SHU�YHUV�GX�FRXUDQW�VXU�OH�YLYDQW�HW�OD�SHUWXUEDWLRQ�GHV�DQLPDX[YD� rWUH� VXSSULPpH���/HV� HIIHWV� VXU� OHV� FRPSRUWHPHQWV� DQRUPDX[� VH� YRLHQW� VRXV��j���MRXUV��/HV�FDV�GH�PDPPLWHV�GLPLQXHQW�VXU�OD�VHPDLQHSRXU� UHYHQLU� j� OD� QRUPDOH��/HV� SUREOqPHV�GH� OHXFRF\WHV� VRQWSOXV� ORQJV� j� UpVRXGUH� �� �� j� �� VHPDLQHV� HQ� JpQpUDO���/HFR�W�GH�O
RSpUDWLRQ�HVW�YDULDEOH��HQWUH�����HW����HXURV HQYLURQ��'DQV�WRXV�OHV�FDV���LO�IDLW�O
REMHW�G
XQGHYLV���6FLHQWLILTXH� FHWWH�PpWKRGH�"� �7RXW� FHFL� HVW� ELHQ� FRQQXVFLHQWLILTXHPHQW���DIILUPH� OH�SUDWLFLHQ�� �PrPH� VL� OH�GR�PDLQH�HVW� WUqV�PDO� FRQQX�GHV� pOHYHXUV�HW�GX�JUDQG�SXEOLF� �OHV�SUHPLHUV�FDV�FRQQXV�HQ�pOHYDJH�DX[�86$�UHPRQWHQW�DX[DQQpHV� ������� � 3RXUTXRL� FH� GpFDODJH� "� �&
HVW� XQGRPDLQH�R��RQ�QH�YRLW�ULHQ��RQ�QH�UHVVHQW�ULHQ��HW�OHV�PHVXUHVVRQW�GLIILFLOHV�HW�VRXYHQW�SDUWLHOOHV���6DQV�FRPSWHU�TXHO
pOHFWULFLHQ�HW� OH�]RRWHFKQLFLHQ V
LJQRUHQW��FKDFXQV
DSSX\DQW� VXU� VD� IRUPDWLRQ��(QILQ�� �O
DQLPDO� QHSRXYDQW�SDV�QRXV�GLUH�FH�TX
LO�UHVVHQW��FHOD�SHXW�HQFRUH�GXUHUORQJWHPSV� ��1pDQPRLQV�� O
HIIHW� SODFHER�Q
H[LVWH� SDV� FKH]O
DQLPDO��HW�VD�UpSRQVH��SDU�VRQ�FRPSRUWHPHQW�VRXV����j���KHXUHV��QRXV�PRQWUH�ELHQ�TXH�QRXV� VRPPHV�GDQV� OH�YUDL��G
DSUqV� -HDQ�&ODXGH�*RDFRORX��SUDWLFLHQ�j�+LOOLRQ

!�]RRP/HV�FRXUDQWV�YDJDERQGV�SHXYHQW�rWUH�j�O
RULJLQH�GH�WURXEOHV�VDQLWDLUHV
0DPPLWHV��OHXFRF\WHV��GLDUUKpHV�GHV�YHDX[��SUREOqPHV�GH�IpFRQGLWp�GHV�YDFKHV���TXDQG�OHV�SUDWLTXHVG
pOHYDJH�HW�OHV�FRQGLWLRQV�VDQLWDLUHV�QH�VRQW�SDV�HQ�FDXVH��LO�IDXW�DXVVL�VRQJHU�DX[�FRXUDQWV�YDJDERQGV�&
HVW� GX� PRLQV� FH� TX
DIILUPH� -HDQ�&ODXGH� *RDFRORX�� VSpFLDOLVWH� GHV� FRXUDQWV� �YDJDERQGV�� HW� GHVSKpQRPqQHV� pOHFWURPDJQpWLTXHV�
8Q�FRXUDQWYDJDERQG HVW�XQFRXUDQW� FLUFXODQWDLOOHXUV�TXH�GDQV� OHILO�SUpYX�j�FHW�HIIHW�$LOOHXUV��HW�HQSDUWLFXOLHU� GDQV� OH� VRORX� OHV�VWUXFWXUHVFRQGXFWULFHV� GH� ODIHUPH�3RXU� -HDQ�&ODXGH*RDFRORX�� DQFLHQWHFKQLFLHQ� SRUF�TXLWUDYDLOOH� DXSUqV� GHVpOHYDJHV�VXU� OHVFRXUDQWV� YDJDERQGVHW� OHV�SKpQRPqQHVpOHFWURPDJQpWLTXHV�FH� UpVHDX�pOHFWULTXHSUpVHQW�GDQV� OH� VROG
XQH� IHUPH�HVWDOLPHQWp� SDU� OHVGLYHUVHV�PLVHV� j� ODWHUUH�
&RQWDFW� �� -&*RDFRORX���� UXH�GHOD�)RQWDLQH� ��+LOOLRQ7pO�)D[��������������
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$X�*DHF GHV�5XLVVHDX[��RQ�SHXW� FRXSHU� OHFRXUDQW�VXU� OHV�ILOV�GH�FO{WXUH�TXHO�TXH�VRLWO
HQGURLW�R��O
RQ�VH�WURXYH���4XDQG�WX�DV�XQSUREOqPH� VXU� OD� FO{WXUH�� WX� SHX[� WUDYDLOOHU� VRXVWHQVLRQ� SRXU� LGHQWLILHU� OH� SUREOqPH�� 3RXU� LQWHUYHQLU�LO� VXIILW� HQVXLWH� GH� VWRSSHU� O
DOLPHQWDWLRQ��� � /HV\VWqPH�� DSSHOp�&ORV�VWRS�� HVW� FRQVWLWXpG
XQH�WpOpFRPPDQGH�PXQLH�G
XQH�SULVH�GHWHUUH�� TXL� SHXW� WUDQVPHWWUH� XQ� VLJQDO� DXERvWLHU�SODFp�VXU�OD�SULVH�GH�OD�FO{WXUH��SRXULQWHUURPSUH� RX� UpWDEOLU� VRQ� DOLPHQWDWLRQpOHFWULTXH��2Q�HQIRQFH�OD�SULVH�GH�WHUUH�GDQVOH�VRO�HW�RQ�SRVH�OH�FRQWDFW�GH� OD�WpOpFRP�PDQGH�VXU�OH�ILO�GH�FO{WXUH��6L�OD�FO{WXUH�HVWVRXV� WHQVLRQ�� OD� ODPSH�GH� OD� WpOpFRPPDQGHFOLJQRWH��,O�VXIILW�DORUV�G
DSSX\HU�VXU� OH�ERX�WRQ� GH� OD� WpOpFRPPDQGHSRXU � TXH � OD � OXPLqUHV
DUUrWH� �� OH� FRXUDQW� QHSDVVH�SOXV��$GDSWDEOH�VXUWRXV� W\SHV� GH� FO{WXUHV�� jFRQGLWLRQ�TX
LO�Q
\�DLW�SDVGH � JURVVHV � SHU WHV � GHFRXUDQW�&R�W� GH� O
DSSDUHLO� �� HQYLURQ����HXURV �IDEULTXp�SDU�O
HQ�WUHSULVH�/DFPp�

!�ILO�GH�FO{WXUH

/H�SULQFLSDO� VRXFL� VDQLWDLUH�GH�PRQ�pOHYDJH�HVW� ODGLDUUKpH� VXU� MHXQHV�YHDX[� ��� �� ��� MRXUV�� QpV� HQEkWLPHQW��$YDQW�GH�UHQWUHU�GDQV�XQ�SURJUDPPH�GHYDFFLQDWLRQ� GHV�PqUHV� �UHODWLYHPHQW� FR�WHX[�� MHWLHQV�j�H[SORUHU� WRXWHV� OHV�SLVWHV��$\DQW�HQWHQGX�HWOX� VXU� O 
 LQI OXHQFH� GHV� FRXUDQWV� p OHFWU LTXHVYDJDERQGV�� QRWDPPHQW� VXU� O 
 LPPXQLWp� GHVDQLPDX[�� M
DL� YRXOX� pFODLUFLU� OD� VLWXDWLRQ� GH�PRQpOHYDJH�&
HVW�0LFKHO�*DXWLHU�� FRQVHLOOHU� EkWLPHQW� GH� OD&KDPEUH� G
DJULFXOWXUH� ��� TXL� P
D� RULHQWp� YHUV-HDQ�&ODXGH�*RDFRORX� *UkFH�j� VD�VHQVLELOLWp� j� ODUDGLHVWKpVLH�� LO�D�SX�GpWHFWHU�GHV�SDVVDJHV�GH�FRX�UDQWV�GH�IDLEOH�LQWHQVLWp�GDQV�FHUWDLQHV�SDUWLHV�GHEkWLPHQWV��6HORQ�OXL��FHV�FRXUDQWV�YHQDLHQW�GH�SUL�VHV�GH� WHUUH�GH�SRWHDX[�(')�VLWXpV�j�SUR[LPLWp��,OD�GRQF�SRVp�GHV�DSSDUHLOV�GLWV�UpVRQQDWHXUV �YRLUSKRWR�� VXU� FHV� SULVHV�GH� WHUUH�� HW� VXU� OD� SULVH�GHWHUUH�GH�PRQ�LQVWDOODWLRQ�$X�ERXW�G
XQH�GL]DLQH�GH� MRXUV� OD� VLWXDWLRQ� V
HVW

7pPRLJQDJH�3RXU�OH�PRPHQW��MH�Q
DL�SOXV�GH�GLDUUKpHV�JUDYHV�VXU�OHV�YHDX[�
/D�SRVH�GH��UpVRQQDWHXUV��FKH]�3DVFDO�+LOOLRQ D�DPpOLRUp�OD�VDQWp�GHV�MHXQHV�YHDX[��$WWHQWLRQ��QpDQPRLQVj�QH�SDV�QpJOLJHU�OHV�DXWUHV�IDFWHXUV�GX�SUREOqPH���DOLPHQWDWLRQ��OLWLqUH���

����,O�IDXW�PHWWUH�OHV�PDVVHVPpWDOOLTXHV�j�OD�WHUUH��PDLVSDV�j�OD�WHUUH�pOHFWULTXH
,O� HVW� LPSRUWDQW� TXH� WRXWHV� OHV� PDVVHVPpWDOOLTXHV� HQ�FRQWDFW�DYHF� OHV�DQLPDX[�DEUHXYRLUV�� FRUQDGLV��� ��VRLHQW� DX�PrPHQLYHDX� GH� WHQVLRQ� TXH� OHV� SLHGV� GHVDQLPDX[�� 2Q�pYLWH�DLQVL� OHV�FKkWDLJQHV� HWOHV�SHWLWV�FRXUDQWV�TXL�VH�SURPqQHQW�TXDQGLO�\�D�XQH�JUDQGH�GLIIpUHQFH� GH�SRWHQWLHOV�'
R��XQH�PLVH�j�OD�WHUUH�QpFHVVDLUH�GH�FHVPDVVHV�PpWDOOLTXHV��1pDQPRLQV�SRXU�-HDQ�&ODXGH� *RDFRORX�� LO�QH� IDXW�SDV� OHV� UHOLHUj�OD�WHUUH�GH�O
LQVWDOODWLRQ� pOHFWULTXH�� PDLVj�XQH�DXWUH� WHUUH�� VL�SRVVLEOH� pORLJQpH� GHOD�SUHPLqUH�� (Q�HIIHW�� OD�YDOHXU� GH� OD� WHUUHG
XQH� LQVWDOODWLRQ� pOHFWULTXH� HVW�YDULDEOH�VXUWRXW� VL� OH� VRO� HVW� PRXLOOp�� (W� FRPPH� OHFRXUDQW� FKRLVLW� WRXMRXUV� OD� URXWH� OD�SOXVIDFLOH�� XQ� PDXYDLV� IRQFWLRQQHPHQW� GH� ODWHUUH�SHXW�HQWUDvQHU� XQ�UHWRXU�GX�FRXUDQWGDQV� OD� WXEXOXUH� GX�EkWLPHQW���$XWUHV�UHFRPPDQGDWLRQV� FODVVLTXHV� ��YpUL�ILHU�TXH�WRXWHV�OHV�SULVHV��WRXWHV�OHV�OXPLqUHVGLVSRVHQW�G
XQ�ILO�GH�WHUUH�UHOLp�j�OD�EDUUHWWHGH� O
LQVWDOODWLRQ�� 8QH� ERQQH� WHUUH� G
XQHLQVWDOODWLRQ� pOHFWULTXH� GRLW�VH�VLWXHU�HQWUH��� HW� ��� Ω�� (QILQ�� LO� IDXW� DEVROXPHQWEDQQLU� WRXWH� FO{WXUH� pOHFWULTXH� GH� ODVWDEXODWLRQ�/D�VXLWH�� DX�SURFKDLQ� pFKR���

DPpOLRUpH�� F
HVW�j�GLUH� TXH� OHVYHDX[�TXL� VRQW� QpV�SDU� OD� VXLWHQ
RQW�SDV�HX�GH�GLDUUKpHV��RX�HQWRXW�FDV�SDV�GH�GLDUUKpHV�JUDYHV��JXpULVRQ�UDSLGH�VDQV�DQWLELRWLTXH�-H� QH�SHX[�SDV� GLUH� DXMRXUG
KXLTXH�WRXW�HVW�UpJOp���LO�PH�IDXW�DXVVLFKHUFKHU�GX�F{Wp�GH�OD�OLWLqUH��GHO
DOLPHQWDWLRQ�GHV�PqUHV��DFLGRVH�FRPSOpPHQWDWLRQ PLQpUDOH�����PDLVMH� VXLV� SHUVXDGp� TXH� FKDFXQ�GH�YUDLW� IDLUH� FH� W\SH� GH� GLDJQRVWLFTXDQG� LO� D� GHV� SUREOqPHV�G
pOH�YDJH� HW� TXH� OHV� SUpFRQLVDWLRQVFODVVLTXHV�PLVHV�HQ�RHXYUH�UHVWHQWVDQV� UpVXOWDWV�SUREDQWV�3DVFDO�+LOOLRQ�� pOHYHXU�GH�YDFKHVDOODLWDQWHV j�6DLQW�%LK\� 8Q�UpVRQQDWHXU SODFp�VXU�XQH�SULVH�GHWHUUH��FKH]�3DVFDO�+LOOLRQ

O
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!�OHV�PDXYDLVHV�KHUEHV�V
LQYLWHQW�j�OD�IHUPRVFRSLH

SDV� QpFHVVDLUHPHQW� HQ� DMRXWDQW� GH� OD� IpWXTXHpOHYpH�RX�GX�GDFW\OH�j� OD�SUDLULH���6DQV�FRPS�WHU�TXH� OD�FHOOXORVH�HVW�DXVVL�DSSRUWpH�SDUOD� SDLOOH� FRQWHQXH� GDQV� OH� IXPLHU� RX� OHFRPSRVW�'pVWRFNDJH HW�IDX[�VHPLV
'HX[LqPH� pWDSH� �� OH� WUDYDLO� GX� VRO��2QSHXW�SUDWLTXHU�OH�GpVWRFNDJH GH�JUDLQHV���RQ� O
DSSHOOH� VRXYHQW�� j� WRUW�� OH� IDX[�VHPLV��'
DERUG�XQ�SDVVDJH�GH�FXOWLYDWHXU��SRXUIDLUH� OHYHU� OHV�JUDLQHV� DLQVL�PLVHV� HQ�FRQ�GLWLRQ� GH� JHUPHU�� QRXYHDX� SDVVDJH� GHFXOWLYDWHXU�SRXU�GpWUXLUH�PpFDQLTXHPHQWOHV�SODQWXOHV��PDLV�TXL�PHW�DXVVL�GH�QRX�YHOOHV� JUDLQHV� HQ� VLWXDWLRQ�GH�JHUPHU�9UDLPHQW� XWLOH� GH� GpVWRFNHU "� �,O� UHVWHWRXMRXUV�DVVH]�GH�JUDLQHV�GDQV�OH�VRO�SRXU�VDOLU�ODFXOWXUH��PDLV�V
LO�\�D�PRLQV�GH�VWRFN��RQ�D�SOXVGH�FKDQFHV�G
DYRLU�XQ�FXOWXUH�SURSUH�����/H�IDX[VHPLV� FRQVLVWH� HQ� UHYDQFKH� �j� IDLUH� OHYHUWRXWHV� OHV�JUDLQHV�TXL�SHXYHQW� OHYHU�GDQV� OH� OLW�GHVHPHQFH�� �VRLW�GDQV���� SUHPLHUVFHQW LPqWUHV � GXVRO � � H W � D LQV L�REWHQLU�XQ� OLW�GH�VH�PHQFH� SURSUH��� /HWHUUDLQ�HVW�SUpSDUpSRXU� OH� VHPLV��RQODLVVH� HQVXLWH� OH�YHU�OHV�DGYHQWLFHVTXH� O 
RQ�GpWUXLWPpFDQLTXHPHQWSDU�XQ� WUDYDLO� WUqVVXSHUI LF LH O � �SDUH[HPSOH� DYHF� ODKHUVH�pWULOOH�� GHIDoRQ�j�QH�SDV�UH�PRQWHU� GH� QRX�YHO OHV� JUDLQHV� �3DV�GH�JDUDQWLH�GHUpXVVLWH����OD�IROOH�DYRLQH�SHXW�JHUPHU�j���FP�GH�SURIRQGHXU�SDV� OD�PRXWDUGH ���SDUIRLV�OHV�JUDLQHV�GHPDXYDLVHV�KHUEHV�JHU�

�/D� FXOWXUH� VDQV� KHUELFLGH�� FH� Q
HVW� SDV� ODVROXWLRQ�GH� IDFLOLWp���-RVSHK 3RXVVHW��DJULFXO�WHXU�FKHUFKHXU�HQ�ELR GH�O
2UQH��Q
D�SDVOD�VROXWLRQ�PLUDFOH�FRQWUH�OHV�PDXYDLVHVKHUEHV� ���LO� \�D�GHX[�SLVWHV�� OD� OXWWH�PpFDQLTXHHW� OHV� UqJOHV� GH� EDVH� VXU� OH� WUDYDLO� GX� VRO�� ODURWDWLRQ���/
DUUDFKDJH�PpFDQLTXH�HVW�j�UpD�OLVHU�VXU�GH�WUqV�MHXQHV�PDXYDLVHV�KHUEHV�SDUFH�TXH� OD�SHUWH�GH�UHQGHPHQW�VH� MRXHGDQV�OHV�GHX[�RX�WURLV�SUHPLqUHV�VHPDLQHVG
LQVWDOODWLRQ� GH� OD� FXOWXUH� �� �GqV� TXH� ODPDXYDLVH� KHUEH� DSSDUDvW�� HOOH� SRVLWLRQQH� VRQV\VWqPH�UDGLFXODLUH� HW� OD� FXOWXUH� HQ� WLHQW� FRPSWHSRXU� V
LQVWDOOHU��� ,O� IDXW�GRQF� LQWHUYHQLU� W{W�PDLV��� SDV� HQ� FRQGLWLRQV� WURS� KXPLGHV���/H� WUDYDLO�GH� O
DJULFXOWHXU�� F
HVW� GH� UDLVRQQHUDYHF�GHV�FRQWUDLQWHV�RSSRVpHV��SRXU�IDLUH�OH�ERQFKRL[�� FHOXL�GX� MXVWH�PLOLHX��8Q�ERQ�pTXLOLEUHVXFUH�FHOOXORVH�D]RWH�GDQV�OH�VRO
1pDQPRLQV�� OXWWHU� FRQWUH� OHV�PDXYDLVHVKHUEHV��F
HVW�G
DERUG�FKRLVLU�GHV�FXOWXUHVDGDSWpHV��� �LO� IDXW� IDLUH� FRwQFLGHU� OH� UpYHLO� GH� ODYLH�GX�VRO�DYHF� OHV�EHVRLQV�GHV�SODQWHV�� VLQRQ�RQULVTXH� G
DYRLU� XQH� LQIHVWDWLRQ� GH�PDXYDLVHVKHUEHV��� /H� VRO�� FRPPH� OD� SDQVH� GH� ODYDFKHV�� FRQWLHQW� GH� QRPEUHX[�PLFUR�RUJDQLVPHV��/H�VRO��FRPPH�OHV�YDFKHV��DEHVRLQ� G 
XQ� ERQ� UDSSRUW� VXFUH� VXUFHOOXORVH�� VXU� D]RWH�� $LQVL�� �OH� VRO� OqYH� ODGRUPDQFH�GH�FHUWDLQHV�JUDLQHV�SRXU�UpSRQGUH�j�VHVEHVRLQV���'HV� H[HPSOHV�"�/H� YXOSLQ�� WUqVULFKH�HQ�VXFUHV��HVW�VRXYHQW�WUqV�HQYDKLV�VDQW� GDQV� GHV� URWDWLRQV� FpUpDOLqUHV�� ULFKHVHQ�FHOOXORVH��/HV�SUDLULHV�5*$�7%��VRQWULFKHV�HQ�VXFUH�HW�HQ�D]RWH��� OH� UXPH[ HWVD�JURVVH�UDFLQH�DSSRUWHQW�GH� OD�FHOOXORVH�/HV� SUDLULHV� SHUPDQHQWHV�� SDU� FRQWUH�Q
RQW�VRXYHQW�SOXV�GH� UXPH[��PDLV�SOXW{WGHV� UHQRQFXOHV � RX� GHV� SLVVHQO L WV ��$WWHQWLRQ��SUpYLHQW�-RVHSK�3RXVVHW���LO�\�DSOHLQ� G
DXWUHV� UDLVRQV� SRXU� TXH� OHV� UXPH[SRXVVHQW���,O�SUpFRQLVH�QpDQPRLQV�G
LQWUR�GXLUH�GDYDQWDJH�GH�FpUpDOHV�GDQV�XQH�UR�WDWLRQ�GRPLQpH�SDU� OD�SUDLULH� WHPSRUDLUH���O
pTXLOLEUH� GX� UDSSRUW� VXFUH� VXU� FHOOXORVH� VXUD]RWH� HVW�j� UpIOpFKLU�j� O
pFKHOOH�GH� OD� URWDWLRQ� HW

PHQW� VHXOHPHQW�GDQV� OD� FXOWXUH���6XU� XQH� SUDLULH� WHPSRUDLUH� HQYDKLH� GHUXPH[�� OD�PDUFKH� j� VXLYUH� HVW� XQH�GHV�WUXFWLRQ�OpJqUH�GX�FRXYHUW�DYHF�XQ�RXWLO�jGLVTXH� �� ������ MRXUV�SOXV� WDUG�XQ�SDVVDJHGH�FXOWLYDWHXU� j���� FP��SXLV�TXHOTXHVMRXUV�SOXV� WDUG�XQ�GHX[LqPH�SDVVDJH�SOXVSURIRQG� ����FP���$SUqV�FH� WUDYDLO�GX�VRO�-RVHSK�3RXVVHW SDVVH� XQH� VDUFOHXVH jYLYDFHV��VRUWH�GH�FXOWLYDWHXU�PXQL�GH�VRFVHQ�SDWWH�G
RLH��TXL�FRPELQH�XQH�DFWLRQ�GHFRXSDJH� HW� G
H[WLUSDJH GHV� UDFLQHV� GHUXPH[� 8QH� VXLWH� G
RSpUDWLRQV� TX
LOQRPPH� OHV� IDoRQV�/,3�� OpJqUHV�� LQYHUVpHV�SDUFH�TX
RQ�WUDYDLOOH�G
DERUG�HQ�VXUIDFH�SXLV� SOXV� SURIRQG�� HW� SURJUHVVLYHV� �� �LOIDXW�IDLUH�HQWUHU�OD�OXWWH�FRQWUH�OHV�YLYDFHV�GDQV�ODSUpSDUDWLRQ� GX� VRO���8WLOLVDEOHV� pJDOHPHQWVXU�OHV�HQYDKLVVHPHQWV�GH�FKDUGRQV�GHVFKDPSV� 1DWKDOLH *RXpUHF��&HGDSD

-RVHSK�3RXVVHW FKH]�-DFTXHV�&RUYHOOHU��.HULHQ'HV�URWDWLRQV�DGDSWpHV�HW�OH�WUDYDLO�GX�VRO�SRXUUHPSODFHU�OHV�KHUELFLGHV
3OXV�GH�FpUpDOHV�GDQV�XQH�URWDWLRQ�GRPLQpH�SDU�OD�SUDLULH�WHPSRUDLUH��SRXU�OLPLWHU�OHV�UXPH[� 3RXU�-RVHSK3RXVVHW�� OD� OXWWH�FRQWUH� OHV�PDXYDLVHV�KHUEHV�VH� MRXH�DXVVL� �VXUWRXW��VXU� OHV� UqJOHV�GH�EDVH�GHO
DJULFXOWXUH���FKRL[�GHV�FXOWXUHV��URWDWLRQ��WUDYDLO�GX�VRO��&RPSWH�UHQGX�GH�IRUPDWLRQ�VXU�OH�EDVVLQ�YHUVDQWGX�+DXW�%ODYHW�DYHF�OH�JURXSHPHQW�GHV�DJULFXOWHXUV�ELRORJLTXHV��*$%��

8QH�SUDLULH�GpJUDGpH�QH�IDLW�SDV�XQ�ERQ�SUpFpGHQW�&KH]�-DFTXHV�&RUYHOOHU��YLVLWH�G
XQH�SUDLULH�DYHF�GHV�FKDUGRQVUDPSDQWV�� /
HQYDKLVVHPHQW� HVW� FURLVVDQW�� PrPH� VL� OHV� FKDUGRQVQH�JUDLQHQW� SDV��/H�FKDUGRQ� HVW�XQH�YLYDFH� HW�VH�PXOWLSOLH� jSDUWLU� GHV� UDFLQHV� VRXWHUUDLQHV�� �'DQV�FH�FDV��F
HVW�SUREDEOH�PHQW�SDUFH�TXH� OH� WLVVX�KHUEHX[�Q
HVW�SOXV�VXIILVDPPHQWYLJRXUHX[��TXH�OH�FKDUGRQ�SUROLIqUH���&H�GRQW� WpPRLJQH�DXVVLOH�GpYHORSSHPHQW� GX� SLVVHQOLW� �LO�HVW� WURS� DERQGDQW� TXDQG� VHVIHXLOOHV�QH�VRQW�SOXV�UHOHYpHV�SDU�O
KHUEH��HW�GX�FKLHQGHQW��,O�IDXWGpIDLUH� OD�SUDLULH�"�5LHQ� GH� PRLQV� V�U�� �8QH�SUDLULH�GpJUDGpH�F
HVW�YUDL�DXVVL�G
XQH�OX]HUQH��Q
HVW�SDV�XQ�ERQ�SUpFpGHQW���HOOHHVW�WURS�DIIDLEOLH��WURS�SOHLQH�GH�SODQWHV�GLIILFLOHV�j�FRPEDWWUH�GRQF�OHV�FXOWXUHV�VXLYDQWHV�VHURQW�DXVVL�SpQDOLVpHV���RQ�QH�VRUWSDV�GX�FHUFOH�YLFLHX[���$�-DFTXHV� &RUYHOOHU�� -RVHSK� 3RXVVHWVXJJqUH� GH�UpQRYHU� OD�SUDLULH� VDQV� OD�UHWRXUQHU� ��ELHQ�JUDWWHUHQ� VHSWHPEUH�� SXLV� IDLUH� XQ� WUDYDLO� pQHUJLTXH� GX� VRO�� VDQVUHWRXUQHPHQW��(QVXLWH��VHPLV�G
XQ�PpODQJH�GH�YHVFH�HW�G
DYRLQHj� OD� YROpH�� DYHF� GX� 5*$�7%��SXLV� ELHQ� URXOHU�� $X� SULQWHPSV�IDXFKH� RX� SkWXUDJH� GX� PpODQJH�� HW� OHV� ERQQHV� SODQWHV� GH�YUDLHQW� SRXYRLU� VH�UHQIRUFHU�/D�SDUFHOOH� D� UHoX� UpJXOLqUHPHQW� GX� FRPSRVW�� �3RXUTXRL�WX�QHPHWV�SDV�GH�IXPLHU���LQWHUURJH�%UXQR�/H�%LKDQ��DJULFXOWHXU� j0DsO�3HVWLYLHQ ���GHSXLV�TXH�M
DL�DUUrWp�OH�FRPSRVW��M
DL�SOXVG
KHUEH����,O�SHXW�\�DYRLU�XQ�H[FqV�GH�PDWLqUH�FDUERQpH�GDQVOD�SUDLULH��VXUWRXW�VL� OHV�WDX[�GH�PDWLqUH�RUJDQLTXH�VRQW�GpMjpOHYpV��� DSSXLH� -RVHSK� 3RXVVHW� �/H�FRPSRVW��FH�Q
HVW�SDVWRXMRXUV�FH�TX
LO�\�D�GH�PLHX[���XQ�ERQ�JULIIDJH HW�GHV�PDWLqUHVRUJDQLTXHV�MHXQHV��oD�SHXW�PDUFKHU��O
pFKR��GX��&('$3$ ���Q������PDL�MXLQ������



JD]�GH�%URZQ�3DXO� 3DQWRQH DILQDOHPHQW�SX�EOLp� VXU� LQWHUQHWILQ������ WRXV� OHVp OpPHQWV � TX LSHUPHWWHQW � GHFRQVWUX LUH � XQSHW L W � PRWHXU�W\SH� WRQGHXVH��6XU�OH�VLWH�FRQVD�FUp� DX�V\VWqPHHW � j � VHV � QRP�E U H X V H VD SS O L F D W L R Q V �YRXV� SRXUUH]DXVVL�OLUH�OH�GHV�WLQ� WUDJLTXH� GHFHX[�TXL�V
\�VRQW� LQWpUHVVpV�GH�WURS�SUqV���'DQV�OH�FDKLHU�WHFKQLTXH�GH�O
DJULFXOWXUH�GXUDEOHFRQVDFUp�DX[�pFRQRPLHV�G
pQHUJLH�HW�DX�GpYHORSSH�PHQW�GHV� pQHUJLHV� UHQRXYHODEOHV�� O
$GqPH �$JHQFHGH�O
HQYLURQQHPHQW�HW�GH�OD�PDvWULVH�GH�O
pQHUJLH�PHW�HQ�JDUGH��FRQWUH�OH�ULVTXH�GH�IDLUH�FLUFXOHU�GHV�YDSHXUVGH� FDUEXUDQW�� HW� VH� GHPDQGH� �FH� TX
LO� DGYLHQW� GH� ODSDUWLH� QRQ� YRODWLOLVDEOH GX� FDUEXUDQW� DX[� FRQGLWLRQV� GHWHPSpUDWXUH� HW� GH� SUHVVLRQ�XWLOLVpH���(OOH��pPHW� GH� YLYHVUpVHUYHV�� VXU� OH� V\VWqPH�3DQWRQH��PDLV� Q
HQYLVDJHSDV�� VHPEOH�W�LO��GH�FUHXVHU� OH� VXMHW�� � ,O�\� D�FHX[�DXVVL��TXL�SHQVHQW�TXH��VL� F
pWDLW� YUDL�� oD� IDLW� ORQJWHPSVTX
RQ� O
DXUDLW� IDLW�GHSXLV����DQV���(W� OHV�DXWUHV�"�$OOH]VDYRLU�� LOV� HVVD\HQW�SHXW�rWUH��1*��&HGDSD HW�-DFTXHV�3RFKRQ��6DLQW�%LK\

�&H�TXL�P
D� OH� SOXV� IUDSSp�� F
HVW� TXH� OH�PRWHXU� QH� SROOXHSOXV��$YDQW�� OH�PRWHXU�SHLQDLW�j�SDVVHU� OH� FRQWU{OH�DQWL�SROOXWLRQ���-DFTXHV�3RFKRQ��GH�6DLQW�%LK\��D�DGDSWpHQ�RFWREUH������XQ�UpDFWHXU�3DQWRQH��GX�QRP�GHVRQ� LQYHQWHXU� O
DPpULFDLQ� 3DXO� 3DQWRQH�� j� XQHYLHLOOH�5HQDXOW�����/D�FRQVRPPDWLRQ�GH�VD�YRLWXUH�TXL�DIILFKDLW���������NP�DX�FRPSWHXU��HVW�SDVVpHGH�QHXI� OLWUHV�GH�JD]ROH�DX[�����NP��j�VL[� OLWUHV�GHJD]ROH� HW� XQ� OLWUH� G
HDX�SDU� ���� NP��� 6RLW� XQHpFRQRPLH�G
XQ�WLHUV�GH�FDUEXUDQW��WRXW�GH�PrPH�/H�SULQFLSH�GX�UpDFWHXU�3DQWRQH HVW�VLPSOH���XQHSHWLWH�FXYH�j�HDX��OH�EXOOHXU��SODFpH�SUqV�GH�OD�VRUWLHGX�PRWHXU��SURGXLW�GH�OD�YDSHXU�G
HDX�TXL�YD�SDVVHUGDQV� OH� UpDFWHXU�3DQWRQH� $XWRXU�GH� FH� UpDFWHXUSDVVHQW� OHV� JD]� G
pFKDSSHPHQW�� HQ� VHQV� LQYHUVH�'DQV� OH� UpDFWHXU��OD� YDSHXU�G
HDX� HVW� FDVVpH���HQ�XQJD]�QRQ�H[SORVLI�TXL�YD�UHMRLQGUH�OH�FLUFXLW�G
DGPLV�VLRQ�SRXU�VH�PpODQJHU�DX�FDUEXUDQW�FODVVLTXH���1HYRXV�SHUGH]�SDV� WURS�GDQV� OHV�WKpRULHV���SUpYLHQW�-DFTXHV3RFKRQ���LO�Q
\�D�SDV� JUDQG�PRQGH�TXL� V
DFFRUGH��/H�UpDFWHXU�HVW�FRQVWLWXp�G
XQH�WLJH�G
DFLHU�OLVVH���GXVWXE��F
HVW�PLHX[���SODFpH�GDQV�XQ�WXEH��YRLU�VFKpPD��,O� IDXW� UHSpUHU� OH� QRUG�GH� OD� WLJH� GqV� VD�PLVH� HQSODFH� �� �SOXV� OD� WLJH� HVW� ORQJXH�� SOXV� LO� HVW� IDFLOH� GH� UHSpUHUOHV�SRODULWpV���PLHX[�YDXW�OH�IDLUH�DYDQW�GH�OD�FRXSHU����&DUj�OD�PLVH�HQ�SODFH�GX�UpDFWHXU��OH�PRWHXU�GRLW�rWUHURGp�SHQGDQW�HQYLURQ�XQH�KHXUH��DYHF�O
D[H�GH�ODWLJH�RULHQWp�DX�QRUG�JpRJUDSKLTXH� ���VL�RQ�QH� OH� IDLWSDV�� oD�QH� IRQFWLRQQH�SDV�����/
HDX�SURGXLW�GH�O
pQHUJLH
3HUVRQQH�QH�VDLW�ELHQ�FH�TXL� VH�SDVVH�j� O
LQWpULHXUGX� UpDFWHXU�3DQWRQH� 4XDQG�RQ�RXYUH�XQ�UpDFWHXU3DQWRQH DSUqV�IRQFWLRQQHPHQW�RQ�FRQVWDWH�TXH��ODWLJH� V
HVW� FRXYHUWH� G
XQ� YHUQLV� QRLU�� HW� RQ� GLVWLQJXH� XQHPDUTXH� HQ� IRUPH�GH� VSLUDOH���/H� IRQFWLRQQHPHQW�GXUpDFWHXU�VHPEOH�SURGXLUH�j�SUR[LPLWp�LPPpGLDWH�XQFKDPS�PDJQpWLTXH�TXL�DIIHFWH�OHV�V\VWqPHV�pOHFWUR�QLTXHV���GLIILFLOH�GRQF�j�DGDSWHU�VXU�GHV�PRWHXUVWURS� UpFHQWV�� /D� GXUpH� GH� YLH� GHV�PRWHXUV� QHVHPEOH�SDV�PRGLILpH����DX�FRQWUDLUH��OHV�PRWHXUV�DYHF�XQ3DQWRQH V
HQFUDVVHQW�PRLQV��FRPPH�OHV�PRWHXUV�TXL�IRQFWLRQ�QHQW� DX� JD]���/H�PRWHXU� IDLW�PRLQV�GH�EUXLW�� LO� \�DPRLQV�GH� IULFWLRQV�/D� VFLHQFH� RIILFLHOOH� QH� VHPEOH� SDV� FKHUFKHU� jVDYRLU�FH�TXL�VH�SDVVH�GDQV�XQ�PRWHXU�3DQWRQH� /HV\VWqPH�D�SRXUWDQW� pWp�EUHYHWp� HQ������� 6HXOH� �"�DSSOLFDWLRQ� LQGXVWULHOOH�GX�V\VWqPH���GHV�JURXSHVpOHFWURJqQHV�YHQGXV�DX�&DQDGD��/HV�&KLQRLV�DXVVLDXUDLHQW�LQYHVWL�GDQV�O
XWLOLVDWLRQ�GX�JD]�GH�%URZQ�pTXLYDOHQW� GX� JD]� GHV� UpDFWHXUV� 3DQWRQH�� VHORQ-DFTXHV�� HW� OD� FRPPHUFLDOLVDWLRQ�GH� JpQpUDWHXUV�GH

�

!�UpDFWHXU�SDQWRQH,O�URXOH�PRLQV�DX�JD]ROH��HW�SOXV�j�O
HDX�
/H�PRWHXU�GH�VD�YRLWXUH�FRQVRPPH�PRLQV�GH�JD]ROH��HVW�SOXV�SXLVVDQW�HW�PRLQV�SROOXDQW��&H�Q
HVW�SDVSRVVLEOH�"�4X
LPSRUWH��VL�oD�PDUFKH���

�/H�UpDFWHXU�HVW�VLP�SOH� j� FRQVWUXLUH�VDXI�TX
LO�IDXW�IDLUHTXHOTXH� FKRVH� GHELHQ� pWDQFKH�� HWGRQF�DYRLU�UHFRXUV�jXQ�SRVWH�GH�VRXGXUHVHPL�DXWRPDWLTXH�SRXU� ELHQ� VRXGHUO
LQR[��

/H�PRQWDJH�GH�-DFTXHV�IRQFWLRQQH�DYHF�XQHWLJH�GH����GDQV�XQ�WXEH�GH�����/D�WLJH�GRLW�rWUHFHQWUpH�GDQV�OH�WXEH��FH�TXL�QpFHVVLWH�G
DPp�QDJHU�WURLV�EXWpHV�SRXU�OD�VWDELOLVHU�

/H�V\VWqPH�V
DGDSWH�DXVVL�ELHQ�DX[�PRWHXUV�HVVHQFHTXH�GLHVHO�
3RXU�HQ�VDYRLU�SOXV�FRQVXOWH]�OH�VLWH�KWWS���TXDQWKRPPH�IUHH�IU�

O
pFKR��GX��&('$3$ ���Q������PDL�MXLQ������
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RUGUH�GX�&('$3$��SUL[�77&�GRQW�79$�j�������-
DL�EHVRLQ�G
XQH�IDFWXUH��

!�OHV�FRQWUDWV�G
DJULFXOWXUH�GXUDEOH

/
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LPSULPH��=$ GHV�/RQJV�5pDJHV��%3����������3/(5,1 FpGH[�1��GH�FRPPLVVLRQ�SDULWDLUH� �� ������$6,661 ������������

1HXI�FRQWUDWV�G
DJULFXOWXUH�GXUDEOH��V\VWqPH�KHUEDJHU�VLJQpV�DX��HU PDL
�����������HXURV�� F
HVW� OH�PRQWDQWPR\HQ�GHV�&$' KHUEDJHUV/HV�&$' �V\VWqPHV�KHUEDJHUV��YRQW�GH�������HXURV j��������HXURV DX� WRWDOSRXU� OHV���DQV��&LQT�GRVVLHUV� VXU�QHXIRQW�RSWp�SRXU� OH� YROHW�HQYLURQQHPHQWDOVHXO�� /D�PR\HQQH�GHV� LQYHVWLVVHPHQWVGHV�TXDWUH�DXWUHV�GRVVLHUV�HVW�GH������HXURV�� VRLW�����GX�PRQWDQW� WRWDO�GHV&$'��������&$' VLJQpV�HQ�%UHWDJQH�DX�HU PDL���GDQV� OHV�&{WHV�G
$UPRU�����GDQV� OH)LQLVWqUH�����HQ� ,OOH�HW�9LODLQH����GDQV� OH0RUELKDQ�����'HV� UpXQLRQV�G
LQIRUPDWLRQVVXU� OH�&$' KHUEDJHU�SDU� OH&HGDSD/H����PDL��PDLVRQ�GHV� DVVRFLDWLRQV�j3OpQpH�-XJRQ/H����PDL�� VDOOH�%HUQDUG�/RFFD j/DQYROORQ/H����PDL��0-&�j�4XLQWLQ��/H��HU MXLQ��VDOOH�GH�OD�IRQWDLQH�j5RVWUHQHQ�� 8QH�IRUPDWLRQ��DXWRGLDJQRVWLF&$'��SRXU�UpIOpFKLU�j�XQ�&$'KHUEDJHU� VXU� VRQ�H[SORLWDWLRQ/HV��������HW���� MXLQ�j�3OpULQ��DQLPpHSDU�6DPXHO� /H�0DUHF�5HQVHLJQHPHQWV�HW� LQVFULSWLRQV�DX&HGDSD DX���������������

������� HXURV SDU� KHFWDUH� GH� 6$8 �VRLW����)�KD���GDQV�OD�OLPLWH�GH����KD�SRXUXQ�DFWLI�HW�GH����KD�SRXU�GHX[�DFWLIV��F
HVWOD� UpPXQpUDWLRQ�GH� OD�PHVXUH��V\VWqPH�KHU�EDJHU� j� IDLEOH� XVDJH� G
LQWUDQWV��� GLWH�PHVXUH�����GDQV�OH�FDGUH�G
XQ�FRQWUDW�DJULFXOWXUHGXUDEOH��8Q�&$' SHXW�GRQF�GpSDVVHU�OHPRQWDQW�GH��������HXURV��TXL�Q
HVW�TX
XQHPR\HQQH�GpSDUWHPHQWDOH��&{Wp�FDKLHU�GHVFKDUJHV�F
HVW��j�TXHOTXHV�VXEWLOLWpV�SUqV��OHPrPH�TXH�FHOXL�GH�OD�PHVXUH�DJUL�HQYL�URQQHPHQWDOH UpGXFWLRQ�G
LQWUDQWV �5LQ��/D�5LQ SOXV�GHV�PHVXUHV�GH�EDVH
7RXW�VLJQDWDLUH�G
XQ�&$' GRLW�DXVVL�V
HQ�JDJHU�VXU�GHV�PHVXUHV�GH�EDVH��PHVXUHVQRQ� UpPXQpUpV� SRXU� OHV� VLJQDWDLUHV� HQV\VWqPH�KHUEDJHU� ���� UpDOLVHU�XQ�SODQ�GH� IXPXUH�D]RWH��SKRV�SKRUH� HW� SRWDVVH����UpDOLVHU�XQH�SHVpH�G
pSDQGHXU��SDU�W\SHG
pSDQGHXU��OD�SUHPLqUH�DQQpH�GX�FRQWUDW�SRXU�PLHX[�FRQQDvWUH�OHV�TXDQWLWpV�pSDQ�GXHV���FKDTXH�DQQpH��PHVXUHU�OD�WHQHXU�HQD]RWH� DPPRQLDFDO�GHV� HIIOXHQWV� OLTXLGHV����UpDOLVHU�GHV�DQDO\VHV�GH�WHUUH��XQH�SRXU���KHFWDUHV�GH�6$8��DYDQW�O
pWDEOLVVHPHQWGX��qPH SODQ�GH�IXPXUH����LQVWDOOHU��GqV�OD�SUHPLqUH�DQQpH�XQH�FXYHGH�ULQoDJH�VXU�OH�SXOYpULVDWHXU��SRXU�UpDOL�VHU� OHV� YLGDQJHV� HW� ULQoDJHV� GH� IRQG�GHFXYH� DX� FKDPS���� DGDSWHU� OHV�SURGXLWV� SK\WRVDQLWDLUHV� DXULVTXH�SDUFHOODLUH��HW�QH�SDV�GpVKHUEHU�jPRLQV�GH���PqWUHV�GHV� IRVVpV�GUDLQDQWV ���HQUHJLVWUHU� OHV�SUDWLTXHV�GH�IHUWLOLVDWLRQ1��3��. HW� OHV� LQWHUYHQWLRQV�SK\WRVDQLWDL�UHV� j� OD�SDUFHOOH��$YDQW�OH�GpS{W�GH�OD�GHPDQGH��LO�IDXW�HQ

RXWUH����IDLUH�pWDEOLU� OH�FODVVHPHQW�GHV�SDUFHOOHVHQ� IRQFWLRQ�GX�ULVTXH�GH� WUDQVIHUW�SK\WR�VDQLWDLUH� GDQV� O
HDX����RX�ELHQ��VL�O
H[SORLWDWLRQ�D�SOXV�GH����GH�OD�6$8 HQ�KHUEH��V
HQJDJHU�j�Q
XWLOLVHUTXH�GHV�PROpFXOHV�GH�JURXSH����F
HVW�j�GLUH�FHOOHV�UpSXWpHV�j�ULVTXH�GH�WUDQVIHUWIDLEOH�� VXU� WRXWH� O
H[SORLWDWLRQ�/
H[SORLWDQW�VLJQDWDLUH�SHXW� DXVVL�EpQpIL�FLHU� G
XQH� DLGH� VXU� FHUWDLQV� LQYHVWLVVH�PHQWV���DX�PD[LPXP�XQ�WLHUV�GX�PRQWDQWWRWD O � GX� &$'�� GDQV� OD � O LPLWH � GH������HXURV� 0DLV� FH� YROHW� pFRQRPLTXHHVW�GpVRUPDLV�IDFXOWDWLI��3RVVLELOLWp�GH�UHQRQFHU�j�OD�SULPH�jO
KHUEH
'HX[�GDWHV�G
HQJDJHPHQW�VHXOHPHQW�GDQVO
DQQpH� �� OH� �HU PDL� HW� OH��HU VHSWHPEUH�(WDQW�GRQQp� OHV� WHPSV� DGPLQLVWUDWLIV�GHPRQWDJH�GH�GRVVLHUV��HW� OD� WUrYH�HVWLYDOH�OHV�SUpWHQGDQWV� j� XQ�HQJDJHPHQW� DX��HUVHSWHPEUH� GRLYHQW� IDLUH� WUqV� WUqV� YLWH�3RXU�XQ�HQJDJHPHQW� DX��HU PDL������PLHX[�YDXW�V
HQJDJHU�GDQV�OH�GRVVLHU�GqVTXH�SRVVLEOH�/HV� V LJQDWD L UHV � G 
XQ� &$' � V\ V W qPHKHUEDJHU�� QH� SHXYHQW� VRXVFULUH� OD� PHVXUH�UHWUDLW� GH� WHUUHV� DUDEOHV�� �57$��� 0DLV� LOVSHXYHQW�EpQpILFLHU�G
DLGHV�j�OD�FUpDWLRQ�GHWDOXV��RX�j� OD�SODQWDWLRQ�GH�KDLHV�(QILQ��OHV�H[SORLWDQWV�TXL�RQW�VRXVFULW�XQHSULPH�j�O
KHUEH��3+$(��SHXYHQW�\�UHQRQ�FHU� SRXU� V
HQJDJHU� GDQV� XQ� FDKLHU� GHVFKDUJHV� SOXV� FRQWUDLJQDQW�� GRQF�� SDUH[HPSOH��XQH�PHVXUH�����3RXU�SOXV�G
LQIRUPDWLRQV��GHV�UpXQLRQV�VRQW�RUJD�QLVpHV� FRXUDQW�PDL� �YRLU� FL�FRQWUH�

8Q�FRQWUDW�DJULFXOWXUH�GXUDEOH��V\VWqPH�KHUEDJHU��HVW�UpPXQpUp�j�����HXURV SDU�KHFWDUH�GH�6$8 SHQGDQWFLQT�DQV��SODIRQQpV�HQ�IRQFWLRQ�GHV�DFWLIV�GH�O
H[SORLWDWLRQ�

O
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