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!pGLWR

!�UHQGH]�YRXVz ��RFWREUH���DVVHPEOpH�JpQpUDOH�GX�UpVHDX�DJULFXOWXUHGXUDEOHz ���RFWREUH���FROORTXH�GH�OD�OLJXH�GH�SURWHFWLRQ�GHVRLVHDX[��/32����FRPPHQW�HW�SRXUTXRL�GHV�DJULFXOWHXUVV
HQJDJHQW�LOV�GDQV�XQH�VWUDWpJLH�HQYLRQQHPHQWDOH "�z ���RFWREUH���FROORTXH�GH�O
$)3) �DVVRFLDWLRQ�IUDQoDLVHSRXU�OD�SURGXFWLRQ�IRXUUDJqUH��VXU��OD�SROLWLTXH�ODLWLqUH��UpIRUPH�HW�FRQVpTXHQFHV�VXU�OHV�V\VWqPHV�IRXUUDJHUV�z ���HW����QRYHPEUH���FROORTXH�GH�OD�VRFLpWp�IUDQoDLVHGHV�pFRQRPLVWHV�UXUDX[��6)(5���/H�&HGDSD \�SUpVHQWHOH�UpVXOWDW�G
XQH�pWXGH�VXU�OHV�UpVXOWDWV�pFRQRPLTXHV�GHVH[SORLWDWLRQV�ODLWLqUHV�KHUEDJqUHV��/H�UpVHDX�DJULFXOWXUHGXUDEOH�HW�OH�*UDGHO �pTXLYDOHQW�GX�&HGDSD HQ�/RLUH$WODQWLTXH��\�SDUWLFLSHQW�pJDOHPHQW�z ILQ�QRYHPEUH�RX�PL� GpFHPEUH����DVVLVHV�UpJLRQDOHVGX�GpYHORSSHPHQW�GXUDEOH

,O�\�D�HQ�1RUPDQGLH�GHV�SD\VDQV�KHXUHX[�HQ�V\VWqPH�KHUEDJHU��TXL�RQW�GXWHPSV�HW�XQ�ERQ�pTXLOLEUH�HQWUH� OHXU�WUDYDLO�HW� OHXU�YLH�SULYpH�'HV�SD\VDQVTXL��GX�FRXS��HQ�DUULYHQW�PrPH�j�VH�UpMRXLU�G
rWUH�VL�SHX�GpSHQGDQWV�GHVDLGHV�3$& ��-H�YRXV� OH�UpSqWH��+HX�5HX[9RLOj�TXL�D�GH�TXRL�UpMRXLU�GDQV� OH�FOLPDW�GH�PRURVLWp�DPELDQWH��9RLOj�TXLD�GH�TXRL�QRXV� LQFLWHU� j� UHJDUGHU�SDU�GHVVXV� OD� KDLH��KLVWRLUH� G
HQ� WLUHUTXHOTXH� HQVHLJQHPHQW� VXU� QRV� SUDWLTXHV� HW� VXU� OHXUV� SRVVLEOHVDPpOLRUDWLRQV�1RV�DPLV�QRUPDQGV�Q
DLPHQW�SDV� ODERXUHU��DORUV�SRXU�QH�SOXV�FUHXVHU� ODWHUUH�� LOV� ODLVVHQW� OHXUV�SUDLULHV�GHYHQLU�SHUPDQHQWHV��0DLV� V
LOV�QH�FXOWLYHQWSOXV� OHV�SUDLULHV�� LOV� OHV�FKRXFKRXWHQW� ��7RXW�HQ�VXLYDQW�j� OD� OHWWUH� O
LGpH�GHEDVH�GH� O
DJULFXOWXUH�GXUDEOH� �� OH�SUHPLHU�DUJHQW�JDJQp�HVW�FHOXL�TX
RQ�QHGpSHQVH�SDV��/HV�YDFKHV�SURGXLVHQW�j� OD�PHVXUH��GH�FH�TXH� OD�QDWXUH�YHXWELHQ�OHXU�GRQQHU���YRLOj�GpILQL�OH�UHQGHPHQW�GH�OD�SUDLULH�� ��SHX�LPSRUWH�OHTXRWD��FH�VRQW�DX�ILQDO� OHV�YDFKHV�TXL�GpFLGHQW��=pUR�FRQFHQWUp��]pUR�PDwV�]pUR�EHWWHUDYH��HW� OH�UHYHQX�HVW�DX�UHQGH]�YRXV�&HWWH�SKLORVRSKLH� HVW� pORLJQpH�GH� OD�SOXSDUW�GH�QRV� IHUPHV� DX�&HGDSD�3HXW�rWUH�OH�FRQWH[WH�EUHWRQ�HVW�LO�WURS�GLIIpUHQW��3HXW�rWUH�DXVVL�VRPPHVQRXV�HQFRUH�WURS�LPSUpJQpV�GHV�QRUPHV�DPELDQWHV���RQ�VH�SRVH�WRXMRXUVGHV� TXHVWLRQV� HQ� WHUPH�GH� � FKLIIUH� G
DIIDLUHV� �� RQ�FRPSDUH� WRXMRXUV� OHUHQGHPHQW�GH�O
KHUEH�j�FHOXL�GX�PDwV��FRPPH�O
HQWUHSULVH�j�OD�&XPD� ,OQRXV� UHVWH�VDQV�GRXWH�GHV� VpTXHOOHV�GH� O
pFROH�G
DJULFXOWXUH�� DYHF� OH�PDwV�j���WRQQHV�HW� OH�EOp�j�����TXLQWDX[�&HV�H[SpULHQFHV�QRUPDQGHV�SHXYHQW�VDQV�GRXWH�QRXV�LQVSLUHU�GHV�UpSRQVHVQRXYHOOHV� DX[�TXHVWLRQV� SRVpHV� SDU� OD� UpIRUPH� GH� OD� SROLWLTXH� DJULFROHFRPPXQH��HQ�SDUWLFXOLHU�DX[�V\VWqPHV�KHUEDJHUV�� &KDFXQ�VXU�QRV�IHUPHV�DYHF�QRV�PR\HQV�GH�SURGXFWLRQ�WHOV�TX
LOV�VRQW��DOORQV�GHYRLU�UpIOpFKLU�j�GHQRXYHOOHV�YRLHV��HQ�UHJDUGDQW�GX�F{Wp�GH�FHX[�TXL�RQW�SRXVVp�OH�ERXFKRQDX�SOXV�ORLQ�GX�SRLQW�GH�YXH�pFRQRPLTXH��&
HVW�OH�PRPHQW�GH�VH�UHWURXYHUHQ�JURXSH�SRXU�GpEDWWUH��� HW�FDOFXOHU��,QQRYHU��FRPPH�QRXV�\�DSSHOOH�OH0LQLVWUH�GH�O
DJULFXOWXUH��PDLV�LQQRYHU�GLIIpUHPPHQW��GH�PDQLqUH�GXUDEOH�SRXU�QH�SDV�EDVHU�QRWUH�SpUHQQLWp�VXU�OHV�KHFWDUHV�HW�OH�TXRWD�GHV�YRLVLQVTXL�SDUWLURQW�DYDQW�QRXV� 3DWULFN�/H�)XVWHF��SUpVLGHQW�GX�&HGDSD36��� O
H[WHQVLILFDWLRQ SHUPHW�XQ�ERQ�YLHLOOLVVHPHQW�GHV�SUDLULHV�HW��SDV�GHGRXWH��GHV�SD\VDQV��� /D�UHFKHUFKH�GH�VROXWLRQV�VXU�QRV� IHUPHV�Q
HPSrFKH�SDV� OH�&HGDSD GH�PXOWLSOLHU� OHVFRQWDFWV�SRXU�REWHQLU�XQ�WUDLWHPHQW�SOXV�pTXLWDEOH�GDQV�OD�PLVH�HQ�SODFH�GH� OD�SROLWLTXHDJULFROH� FRPPXQH�SRXU� OHV� H[SORLWDWLRQV�KHUEDJqUHV�

$OOHU�SOXV�ORLQ�GDQV�OHV\VWqPH�KHUEDJHU ���RFWREUH�� XQH� MRXUQpH�VXU� OD�PDvWULVH�GHV�YLYDFHV�DYHF� 5HQp�'LYpUUHV GH� OD�&KDPEUH� G
DJULFXOWXUH� GX)LQLVWqUH�VXU� OH�EDVVLQ�YHUVDQW�GX�+DXW�%ODYHW��� RFWREUH� � PrPH� FKRVH� VXU� OH� EDVVLQ� YHUVDQW� GX*RXsW���HW����RFWREUH����QRYHPEUH�� WURLV�MRXUQpHV�SRXUHQYLVDJHU� VXU� VD� IHUPH� OD� VLJQDWXUH�G
XQ� FRQWUDW� DJULFXO�WXUH�GXUDEOH� �&$'�&RXUDQW�RFWREUH�� XQH�GHX[LqPH�MRXUQpH�GH�IRUPDWLRQVXU�OHV�SHUWXUEDWLRQV�pOHFWULTXHV�HW�pOHFWURPDJQpWLTXHV�HQpOHYDJH�HVW�SUpYXH� ��5HQVHLJQHPHQWV�DX�&HGDSD���� QRYHPEUH� � MRXUQpH� VXU� OH� VRO� DYHF� -HDQ�PDULH5LYLqUH�VXU� OH�+DXW�%ODYHW���QRYHPEUH�� PrPH�FKRVH�VXU� OH�*RXsW,PSRUWDQW� � OHV� MRXUQpHV� RUJDQLVpV� VXU� GHV� EDVVLQVYHUVDQWV� VRQW�RXYHUWHV�j� WRXV� OHV�DJULFXOWHXUV�
!GDQV�FH�QXPpURÔ S ��� DFWXDOLWpV�&HGDSD HW�UpVHDXÔ S ��HW���� OHV�2*0 ��OD�UpVLVWDQFH�EUHWRQQHV
RUJDQLVHÔ S ��HW���� GHV�H[SpULHQFHV�HQFRXUDJHDQWHV�GHFRPPHUFH�pTXLWDEOH��ORFDO�HW�GXUDEOHÔ S �����HW���� IHUPRVFRSLHV QRUPDQGHV��HW�OHVLPSUHVVLRQV�GH�YR\DJH�GHV�DJULFXOWHXUV�GX&HGDSD

!�IRUPDWLRQV�j�YHQLU

O
pFKR��GX��&('$3$ ���Q����� ��MDQYLHU�IpYULHU������
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!�2*0��HQ�EUHI
��������GHV�DOLPHQWV�SRXU� OHVDQLPDX[�DQDO\VpV� VRQW�H[HPSWVG
2*0����HQ�FRQWLHQQHQW�PRLQV�GH��������VRQW�j�SOXV�GH����G
2*0 �� LOV
DJLW�GDQV� WRXV� OHV�FDV�GH�SURGXLWVFRQWHQDQW�GX�VRMD�����PDWLqUHVSUHPLqUHV�HW����DOLPHQWV�SRXU�DQLPDX[RQW�pWp�DQDO\VpV�SDU� OD� UpSUHVVLRQ�GHVIUDXGHV�����/H�VDQJ�GHV�YDFKHV�QRXUULHVDX[�2*0 WRXMRXUV�HQ�DWWHQWHG
DQDO\VH8Q�HVVDL�D�pWp�PHQp�HQ������HW�����SRXU�GpWHUPLQHU� VL� O
RQ� UHWURXYH�GDQV� OHVDQJ�GH�YDFKHV�QRXUULHV�DX�PDwV�2*0GHV� WUDQVJqQHV� /H�VDQJ�SUpOHYp�DORUVDYDLW�pWp�FRQJHOp�GDQV� O
DWWHQWH�G
XQHPpWKRGH� � ILDEOH�G
DQDO\VH��$XMRXUG
KXLOD�PpWKRGH�H[LVWH��PDLV� OHV� ILQDQFHPHQWVVRQW� LQFHUWDLQV�� /H�PLQLVWqUH�GH� OD5HFKHUFKH�D�G
DERUG� UHIXVp�SXLVILQDOHPHQW�DFFHSWp�GH� ILQDQFHUSDUWLHOOHPHQW� OHV� DQDO\VHV�� /
$IVVD�MXVTX
DORUV�SDUWHQDLUH�GX�SURMHW�� LQYRTXHTXDQW�j�HOOH�G
DXWUHV�SULRULWpV���� /H���RFWREUH�OD�5pJLRQ%UHWDJQH�GRLW�GpOLEpUHU� VXU� OHV2*08QH�GpOLEpUDWLRQ�TXL�GHYUDLW�PDUTXHU� OHGpEXW�G
XQH�DFWLRQ�GH� OD�UpJLRQ�VXU� OHV2*0� 3DU�DLOOHXUV�� OD�5pJLRQ�DPDQGDWp� O
DVVRFLDWLRQ�&RKpUHQFH�SRXUUpDOLVHU�XQH�pWXGH�GH� IDLVDELOLWp�G
XQH%UHWDJQH�QRQ�2*0��� 7URLV�QLYHDX[�GH�WUDoDELOLWp GXVRMD�QRQ�2*0/H�VRMD� WUDFp�GHSXLV� OD�VHPHQFH� �W\SHWUDVR\��XWLOLVp�GDQV� OD� ILOLqUH�GH�SURGXLWV&DUUHIRXU��� OH� VRMD� WUDFp�GHSXLV� ODSURGXFWLRQ� �W\SH�0LOVR\��HW� OH� VRMDGpFODUp�QRQ�2*0 DSUqV�DQDO\VH�jO
DUULYpH�DX�SRUW� �OH� VRMD�GLW�3&5QpJDWLI���/H� VRMD�3&5 QpJDWLI�GRLWQpDQPRLQV�rWUH�pWLTXHWp�FRPPH�pWDQW�VXVFHSWLEOH�GH�FRQWHQLU�GHV�2*0���FDURQ�QH�SHXW�DSSRUWHU� OD�SUHXYH�TXH� ODSUpVHQFH�G
2*0��VL�HOOH�HVW� LQIpULHXUH�j������HVW� IRUWXLWH��&HWWH�SRVLWLRQ�GH� ODUpSUHVVLRQ�GHV� IUDXGHV�SRXUUDLWQpDQPRLQV� V
DVVRXSOLU��� /HV�IDEULFDQWV�G
DOLPHQWV�GHSOXV�HQ�SOXV�IDYRUDEOHV�j�XQpWLTXHWDJH�GHV� SURGXLWV�DQLPDX[�3XLVTX
RQ�D� O
REOLJDWLRQ�G
pWLTXHWHUO
DOLPHQWDWLRQ�DQLPDOH�� DXWDQW�TX
RQSXLVVH�HQ� WLUHU�XQ�EpQpILFH�VXU� OH�SURGXLWILQL���6HORQ�&RKpUHQFH��GH�SOXV�HQ�SOXVG
RSpUDWHXUV�EUHWRQV�SDUWDQW�GH�FHUDLVRQQHPHQW�QH�VRQW�SOXV�KRVWLOHV�j�YRLUDSSDUDvWUH�GHV�pWLTXHWWHV� �SURGXLW�DYHFGHV�2*0��VXU� OHV�YLDQGHV�� OH� ODLW�RX� OHVRHXIV�

!�DFWX FHGDSD HW�UpVHDX[����/
DVVHPEOpH�JpQpUDOH� GXUpVHDX�DJULFXOWXUH�GXUDEOH�D� OLHXOH���RFWREUH�HQ�0D\HQQH$X�SURJUDPPH� ��DSUqV� OD�UpIRUPH�GH� OD3$&��TXHOOHV�H[SORLWDWLRQV� ODLWLqUHV�SRXUGHPDLQ��7URLV� LQWHUYHQWLRQV�SRXU� WHQWHU�GHUpSRQGUH�j� OD�TXHVWLRQ� �� OHV�UpVXOWDWVpFRQRPLTXHV�GHV�H[SORLWDWLRQV� ODLWLqUHVpFRQRPHV�SDU�&DWKHULQH�/H�5RKHOOHF�DQLPDWULFH�GX�5$'��� O
HIILFDFLWp�pFRQRPLTXHDX�UHJDUG�GH� OD�FRPSWDELOLWp�GH� O
H[SORLWD�WLRQ�SDU�)UDQoRLV�%HUURX �$)2&* GH�OD0D\HQQH���HW� O
LPSDFW�GH� OD�QRXYHOOHSROLWLTXH� ODLWLqUH�VXU� OHV� V\VWqPHV� IRXUUDJHUV�SDU�XQ� LQWHUYHQDQW�GH� O
LQVWLWXW�GH� O
pOHYDJH�/
DVVHPEOpH�JpQpUDOH�VH� WLHQW�VXUO
H[SORLWDWLRQ�GH�'RPLQLTXH�0RXQLHU�j3RPPHULHX[�5HQVHLJQHPHQWV� DX�&HGDSD����������������� /HV�ODLWLHUV�KHUEDJHUV�IRQW�OHVXSSOpPHQW� G
(QWUDLG
RXHVW/HV�JURXSHV�G
DJULFXOWXUH�GXUDEOH��GRQW� OH&HGDSD��RQW� WUDYDLOOp�j� OD�UpDOLVDWLRQ�GH�FHVXSSOpPHQW�GH� UHQWUpH�GX�PDJD]LQH�GHV&XPD(QWUDLG
RXHVW�'LIIpUHQWVWpPRLJQD�JHVG
pOHYHXUVODLWLHUV�HQV\VWqPHKHUEHPHWWHQW�HQpYLGHQFH� ODFRKpUHQFHpFRQRPL�TXH�HQYLURQQHPHQWDOH HWVRFLDOH�GXV\VWqPHKHUEDJHU�6DQV�RXEOLHUO
LQMXVWLFH�GHOD�UpIRUPHGH� OD� 3$& ��QRXV�VHULRQV�SpQDOLVpV�G
DYRLU�HX�UDLVRQWURS� W{W���V
LQVXUJH�'HQLV�*DERULDX�GX*UDGHO ������(W� O
pFRQRPLVWH�&KULVWLDQ0RXFKHW�GH�UDSSHOHU� ���LO�HVW� LPSRUWDQW�GHPHVXUHU� O
HIILFDFLWp�pFRQRPLTXH�DX�GHOj�GHO
H[SORLWDWLRQ��DX�VHQV�VWULFW��/
HPSORL�O
RFFXSDWLRQ�GX� WHUULWRLUH�� O
pQHUJLHVRQW� WURLV�FULWqUHV�R�� OHVH[SORLWDWLRQV�HQ�V\VWqPH�DXWRQRPHGX�5pVHDX�$JULFXOWXUH�'XUDEOHDSSRUWHQW�XQ�SOXV��
����8Q�QRXYHDX�FDKLHUWHFKQLTXH� VXU� O
HIILFDFLWppFRQRPLTXH�HQ�SUpSDUD�WLRQ2Q�\� UHWURXYH� OHV� WpPRLJQDJHV�GHVpOHYHXUV�GX�VXSSOpPHQW(QWUDLG
RXHVW HW�EHDXFRXS�G
DXWUHVH[SpULHQFHV��&
HVW�XQ�RXWLOLQGLVSHQVDEOH�SRXU� WRXV�FHX[�TXLVRXKDLWHQW�GpFRGHU� OHV�EDVHV�GH� ODFRPSWD�JHVWLRQ�� HW�GLVSRVHU�GHGRQQpHV�TXDQW�j� O
LPSDFW�GHVV\VWqPHV�KHUEDJHUV� pFRQRPHV� VXUO
HQYLURQQHPHQW�� O
HPSORL�� ODFRQVRPPDWLRQ�G
pQHUJLH���3RXU� OH�UpVHUYHU�WpOpSKRQHU�DX��������������

����/HV�&,9$0 GH� O
RXHVW�YHXOHQWGHV�SROLWLTXHV�SRXU�JDUGHU� OHVSURGXFWHXUV'DQV�XQ�FRPPXQLTXp�GH�SUHVVH�� OHV�&LYDPGpQRQFHQW� �OD�EDLVVH�GX�SUL[�GX� ODLW�TXLPHQDFH�DXMRXUG
KXL� OD�YLDELOLWp�GHQRPEUHXVHV�H[SORLWDWLRQV�GH� O
2XHVW��HWUDSSHOOHQW�TXH��FH�Q
HVW�SDV�HQ�pOLPLQDQW� OHVKRPPHV�HW� OHV� IHPPHV�G
XQ�VHFWHXUpFRQRPLTXH�TX
RQ�HQ�SUpSDUH� O
DYHQLU� ���/HV&LYDP GH� O
2XHVW�GHPDQGHQW�DX[�SRXYRLUVSXEOLFV� �GH�UpDJLU�HQ�VRXWHQDQW� OHVH[SORLWDWLRQV�SUDWLTXDQW� O
DJULFXOWXUH�GXUDEOH�SOXW{W�TXH�GH�VH�UHQGUH�FRPSOLFHV�G
XQHFRQFHQWUDWLRQ�HW�G
XQH� LQGXVWULDOLVDWLRQWRXMRXUV�� ,OV� OHV� LQYLWHQW�j�pODERUHU�GHV�SODQVUpJLRQDX[� LQVSLUpV�GH� OD�PHVXUH��V\VWqPHVKHUEDJHUV��XWLOLVpH�GDQV� OH�FDGUH�GHV&RQWUDWV� 7HUULWRULDX[�G
([SORLWDWLRQ��� 8Q�VpPLQDLUH�HXURSpHQ�VXU�ODSROLWLTXH�DJULFROH�HW� OHV�SHWLWHVIHUPHV$X�SURJUDPPH� �� OD�SUREOpPDWLTXH�GHVSHWLWHV� IHUPHV�HQ�(XURSH��GHV�DWHOLHUV� VXU� OHVHQMHX[�pFRQRPLTXHV�HW�VRFLDX[�GHV�SHWLWHVIHUPHV�� OD�3$& HW� OHV�SHWLWHV� IHUPHV�DYHFGHX[� LQWHUYHQDQWV�GX�3DUOHPHQW�HXURSpHQ��HWGH� OD�&RPPLVVLRQ�HXURSpHQQH��/HV����HW����RFWREUH��DX�O\FpH�DJULFROH�GH$L[�YDODEUH �%RXFKHV�GX�5K{QH���RUJDQLVp� ODFRRUGLQDWLRQ�SD\VDQQH�HXURSpHQQH�� �5HQVHLJQHPHQWV�j� OD�&RQIpGpUDWLRQSD\VDQQH������������������� /
DJHQGD�GX�MDUGLQLHU������HQOLEUDLULH�'RX]H� MDUGLQLHUV��GRX]H�PDURWWHV�� ��GRX]HFROODERUDWHXUV�GH� OD�UHYXH� OHV�4XDWUHVDLVRQV�GX� MDUGLQDJH�SUpVHQWHQW�XQHWHFKQLTXH��XQ� WRXU�GH�PDLQ��XQH�SODQWHIpWLFKH�RX�XQ�RXWLO�� �SRXU� OHV�MDUGLQLHUV�j�ODUHFKHUFKH�GH�PpWKRGHV�QDWXUHOOHV�HWHIILFDFHV� �� OD�JUHOLQHWWH��OH�FRPSRVW�� OHVEUHELV� WRQGHXVHV��RX� O
XWLOLVDWLRQ�GX�ODLWFRQWUH� OHV�PDODGLHV� IRQJLTXHV��� $YHF��HQSULPH�� OH�FDOHQGULHU� OXQDLUH�&RQWDFW���7HUUH�YLYDQWH����������������

!,O�HVW�WHPSV���z GH�YpULILHU�TXH�WRXW�HVW�HQ�RUGUH�GDQV�OHV�EkWLPHQWV�SRXUDFFXHLOOLU�OHV�DQLPDX[z SOXV�TXH�WHPSV��GH�VXUYHLOOHU�OHV�DWWDTXHV�GH�OLPDFHV�VXUOHV�SkWXUHV�QHXYHVz GH�WUDLWHU�OHV�MHXQHV�VHPLV�GH�SkWXUHV�VL�EHVRLQ��UXPH[�z GH�WUDLWHU�OHV�UXPH[ HW�FKDUGRQV�HQ�ORFDOLVpz GH�FRPPHQFHU�j�UDVHU�OHV�SDUFHOOHV�z GH�VXSSULPHU�OHV�SDGGRFNV��SRXU�FHX[�TXL�SDVVHQW�HQ�IXOOHQ�KLYHU��RX�G
DJUDQGLU�OHV�SDUFHOOHV�SDU�UDSSRUW�j�ODSRUWDQFHz GH�FRPPHQFHU�OD�WUDQVLWLRQ�YHUV�OD�UDWLRQ�KLYHUQDOH��VL�FHQ
HVW�GpMj�IDLWz GH�SHQVHU�j�HQVLOHU�VRQ�PDwV��z GH�SUpYRLU�GH�V
LQVFULUH�DX[�IRUPDWLRQVz GH�IDLUH�XQ�ERQ�VWRFN�GH�URPDQV�SRXU�OHV�ORQJXHVVRLUpHV�G
KLYHU

O
pFKR��GX��&('$3$ ���Q������VHSWHPEUH�RFWREUH������
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!�2*0
����GH� OD�SURGXFWLRQ�GH�VRMD�GX�%UpVLOHVW�QRQ�2*0� /H�%UpVLO�HVW� OH�GHX[LqPHSURGXFWHXU�DX�PRQGH�GH�VRMD��GHUULqUH�OHV(WDWV�8QLV�� � 3UqV� GH� ����GHV� LPSRUWD�WLRQV�GH� OD�%UHWDJQH�YLHQQHQW�GH� O
pWDW�GX3DUDQD��TXL�D�IDLW� OH�FKRL[�G
XQH�SURGXF�WLRQ� QRQ�2*0 �� OD� EDWDLOOH� GHV�2*0�PrPH� HQ� %UHWDJQH�� Q
HVW� SDV� SHUGXH�&
HVW� HQ� WRXW� FDV� OH� SDUL� TXH� VHPEOHYRXORLU� IDLUH� OD� UpJLRQ�%UHWDJQH�� TXL� DRUJDQLVp�XQ�YR\DJH�GDQV�O
pWDW�GX�3DUDQD�HW�PDQGDWp�O
DVVRFLDWLRQ�&RKpUHQFH�SRXUUpDOLVHU� O
pWDW� GHV� OLHX[� GHV�2*0 HQ%UHWDJQH�/
XUJHQFH��OD�UpVLVWDQFH�DX[�2*0
3UHPLHU�FRQVWDW���OD�VLWXDWLRQ�GX�3DUDQD�HVW�XQH�UpDOLWp�FRPSOH[H��TXL�SRVH�IRQGDPHQWDOH�PHQW�GHV�SUREOqPHV�pWKLTXHV���VHORQ�3DVFDOH/RJHW � � Y LFH�SUpV LGHQWH � GX� &RQVH L O5pJLRQDO�� ����� FDPLRQV�GH� VRMD� DUULYHQWFKDTXH� MRXU� DX� SRUW� GH� 3DUDQDJXD�� OHSULQFLSDO� SRUW� GH� O
pWDW� GX�3DUDQD� /H3DUDQD SURGXLW�����GH� OD�SURGXFWLRQEUpVLOLHQQH� GH� VRMD�� DSUqV� OHV�86$�� �/H%UpVLO�HW� O
pWDW�GX�3DUDQD VRQW�IUDJLOLVpV�SDU�ODPRQRFXOWXUH� GX� VRMD�� TXL� HQWUDvQH� OD� GLPLQXWLRQGHV� FXOWXUHV�DOLPHQWDLUHV� ORFDOHV��HW� OD�GHVWUXFWLRQGH� OD� IRUrW� DPD]RQLHQQH���8Q�EUpVLOLHQ� DUDSSHOp�DX[�YR\DJHXUV�TX
��RQ�SURGXLW���NJG
DOLPHQWV�SDU� MRXU� HW� SDU�KDELWDQW� GDQV� O
pWDWGX�3DUDQD��PDLV�XQ�WLHUV�GH� OD�SRSXODWLRQ�QHPDQJH�SDV�j�VD�IDLP�1pDQPRLQV� OD� OXWWH� FRQWUH� OHV�2*0��F
HVW� XQH� FRXUVH� GH� YLWHVVH��� UDSSHOOH�$UQDXG$SRWHNHU GH�*UHHQSHDFH��6DQV�FRPSWHUTXH� �OH� 3DUDQD Q
HVW� SOXV� OD� UpJLRQ� R�� VHGpYHORSSH� OH� VRMD�� HW� OHV� LQIUDVWUXFWXUHV� TXL� VHPRQWHQW�GDQV�OHV�pWDWV�YRLVLQV�VRQW�HQFRUH�SOXVpQRUPHV����,O�\�D�GRQF�GLIIpUHQWV�QLYHDX[G
XUJHQFH����G
DERUG�UpVLVWHU�DX[�2*0 VXUWRXV� OHV� IURQWV��� UDSSHOOH�3DVFDO�/RJHW ��FRQVHUYHU� OH� SHX� TX
LO� UHVWH� GH� VRMD� IUDQoDLV�VRXWHQLU� O
DFWLRQ�GHV�PDLUHV�GHV� FRPPXQHV� VDQV2*0�� HW� ELHQ� V�U� VRXWHQLU� OHV� ILOLqUHV� QRQ2*0 FRPPH�FHOOHV�GX�3DUDQD�8QH�FRXUVH�GH�YLWHVVH
/H� FKRL[� QRQ� 2*0 GX� 3DUDQD HVWPHQDFp��/HV� WUDQVQDWLRQDOHV��G
DERUG�WHQWHQW� FRQWLQXHOOHPHQW� GH� SROOXHU� OHVVLORV��/
REMHFWLI� �� UHQGUH� LPSRVVLEOH� WRXWHGLIIpUHQFLDWLRQ�GHV�SURGXLWV�2*0 HW�QRQ2*0�� FRQIRUPpPHQW� j� OD � GRFWU LQH

DPpULFDLQH�TXL�YHXW�TXH�OH�SURGXLW�2*0QH�MXVWLILH�HQ�ULHQ�XQ�pWLTXHWDJH�GLIIpUHQW��0RQVDQWR SHUG����PLOOLRQV�GH�GROODUV�GH�UR\DO�WLHV� SDUFH� TXH� OD� 3DUDQD QH� SURGXLW�SDV� GH� VRMD2*0 ����H[SOLTXH�5HQp�/RXDLO GH�OD�FRRU�GLQDWLRQ�SD\VDQQH�HXURSpHQQH� �&3(���/H%UpVLO�SDU� DLOOHXUV�YLHQW�GH�YRWHU�XQH� ORLIpGpUDOH� VXU� OD�ELRVpFXULWp��TXL� ULVTXH�GHIDYRULVHU�OD�SpQpWUDWLRQ�G
2*0 VXU�WRXWOH�WHUULWRLUH�EUpVLOLHQ��\�FRPSULV� O
pWDW�GX3DUDQD�6RXWHQLU� OD�GpPDUFKH�GX�3DUDQD HVW�GRQFOH�SUHPLHU�REMHFWLI�GH� OD�GpFODUDWLRQ�G
LQ�WHQWLRQ� HQWUH� OD� UpJLRQ�%UHWDJQH� HW� OH3DUDQD �� OHV� GHX[� SDUWHQDLUHV� \� GLVHQW�GpIHQGUH�OH�SULQFLSH�GH�SUpFDXWLRQ��HW�UHIXVHU�ODPDUFKDQGLVDWLRQ GX�YLYDQW�TXL�UHVWUHLQW�OD�OLEHUWpGHV� DJULFXOWHXUV�� QRWDPPHQW� j� SURGXLUH� OHXUVVHPHQFHV� HW� PHQDFH� OD� ELRGLYHUVLWp��� 3DUDLOOHXUV��OH�JRXYHUQHXU�GH�O
(WDW�GX�3DUDQD�UpDIILUPH�OHV�RULHQWDWLRQV�GRQQpHV�DX[�SRUWV�GH3DUDQjJXD HW� G
$QWRQLQD SRXU� JDUDQWLU� j� OD%UHWDJQH� HW�DX[�DXWUHV� UpJLRQV� HXURSpHQQHV� O
LP�

SRUWDWLRQ�GH�SURGXLWV� H[HPSWV�G
2*0��0HWWUH�HQ�RHXYUH�OH�QRQ�2*0
'X� F{Wp� GHV� DVVRFLDWLRQV�PHPEUHV� GH&RKpUHQFH�� LO� V
DJLW�PDLQWHQDQW�GH�SRXV�VHU� OD�5pJLRQ�%UHWDJQH�j�DOOHU�SOXV� ORLQ��IDYRULVHU� O
XWLOLVDWLRQ�GH�QRQ�2*0 GDQVOD � UHVWDXUDW LRQ� FRO OHF W LYH � � O\FpHV �K{SLWDX[������FRPPXQLTXHU�VXU�OHV�GDQJHUVGHV�2*0��FRQGLWLRQQHU�OHV�DLGHV�UpJLR�QDOHV� SRXU� OHV� DFWLYLWpV� SRUWXDLUHV� RXO
DJULFXOWXUH� j� O
RUJDQLVDWLRQ�GH� ILOLqUHVQRQ�2*0�� VRXWHQLU� OD� SURGXFWLRQ�GHSURWpLQHV� ORFDOHV� HW� OH� GpYHORSSHPHQWG
XQH� DJULFXOWXUH� PRLQV� JRXUPDQGH� HQSURWpLQHV� LPSRUWpHV��$YHF�XQ�REMHFWLI�FODLU� ��FUpHU�GHV�GRXEOHVILOLqUHV�2*0 HW�QRQ�2*0 FR�WH�FKHU�0LHX[�YDXW�GRQF�VXSSULPHU�OD�ILOLqUH�TXLQH � UpSRQG� j � DXFXQH� GHPDQGH� GHVFRQVRPPDWHXUV�� OD�ILOLqUH�2*0 �

/D�UpJLRQ�%UHWDJQH�YLHQW�GH�VLJQHU�XQ�DFFRUG�DYHF�OH�3DUDQD �%UpVLO���SRXU�VRXWHQLU�VD�GpPDUFKH�QRQ�2*0�8Q�SUHPLHU�SDV�TXL�HQFRXUDJH�OHV�DVVRFLDWLRQV�HQJDJpHV�FRQWUH�OHV�2*0 j�OXL�GHPDQGHU�GDYDQWDJH���
/D�UpVLVWDQFH�EUHWRQQH�DX[�2*0 V
RUJDQLVH

����/D�UHFKHUFKH�G
XQ�DSSURYLVLRQQHPHQW�HQ�VRMD�QRQ�2*0 Q
HVW�HOOH�SDV�XQ�DEDQGRQ�GH�OD�UHFKHUFKH�G
XQH�SOXV�JUDQGH�DXWRQR�PLH�HQ�SURWpLQHV�"4XHVWLRQ�j�-HDQ�<YHV�*ULRW��SUpVLGHQW�GH�&RKpUHQFH�HW�H[�SUpVLGHQW�GX�5pVHDXDJULFXOWXUH�GXUDEOH�/
(XURSH� LPSRUWH�����GH�VHV�EHVRLQV�HQ�SURWpLQHV�HQ�DOLPHQWDWLRQ�DQLPDOH��&
HVW� OHUpVXOWDW�G
XQ�DFFRUG�HQWUH� OHV�86$�HW� O
(XURSH�DJULFROH�GHV�DQQpHV���� �� O
(XURSHSRXYDLW�SURWpJHU� VRQ�PDUFKp�FRPPXQ�DJULFROH�PDLV�GHYDLW�HQ�FRQWUHSDUWLH� ODLVVHUHQWUHU� VDQV�GURLWV�GH�GRXDQHV� OHV�DOLPHQWV�GX�EpWDLO��&
HVW� OD�SULQFLSDOH�H[SOLFDWLRQ�DXIRUPLGDEOH�GpYHORSSHPHQW� �GHV�pOHYDJHV�KRUV� VRO�GH�YRODLOOHV�HW�GH�SRUFV�HQ%UHWDJQH���RQ�SRXYDLW�DFKHWHU� OHV�DOLPHQWV�DX�SUL[�PRQGLDO�HW�YHQGUH� VHV�SURGXLWVDQLPDX[�DX�SUL[�JDUDQWL�HXURSpHQ��'
R��XQH�FHUWDLQH�UHQWH�GH�VLWXDWLRQ�HW� OHVFRQFHQWUDWLRQV�DQLPDOHV�j� O
2XHVW��DYHF� OHV�FRQVpTXHQFHV�TXH� O
RQ�FRQQDvW��$XMRXUG
KXL�FHWWH� UHQWH�GH�VLWXDWLRQ�HVW�HQ�YRLH�GH�GLVSDULWLRQ��'
R�� OD�FULVH�TXL� IUDSSHO
DYLFXOWXUH�HW�TXL� V
DSSURFKH�GH� OD�SURGXFWLRQ�SRUFLQH�� /
REMHFWLI�GRLW� rWUH�GHUHFRQTXpULU�SURJUHVVLYHPHQW�QRWUH�DXWRQRPLH�HQ�SURWpLQHV��DX�QLYHDX�HXURSpHQ�HWDXVVL�DX�QLYHDX� UpJLRQDO�FH�TXL� LPSOLTXHUD�G
DYRLU�GHV�pOHYDJHV� OLpV�DX�VRO��&HWWH�DXWRQRPLH�HQ�SURWpLQHV��F
HVW� O
DUOpVLHQQH��2Q�HQ�SDUOH�GHSXLV� ORQJWHPSV��GHSXLVO
HPEDUJR�VXU� OH� VRMD�GDQV� OHV�DQQpHV�����/H�SUHPLHU�SODQ�SURWpLQHV�D�pWp� OH�SODQ&DOHW HQ�������1RWUH�GpSHQGDQFH�Q
D� IDLW�TXH�FURvWUH�� /D�)UDQFH� LPSRUWH�DXMRXUG
KXL��PLOOLRQV�GH� WRQQHV�GH�VRMD�SDU�DQ��'DQV� OH�FDGUH�GH� O
20&��RQ�QH�SHXW� UHYHQLU�HQDUULqUH�VXU�GHV�DYDQWDJHV� WDULIDLUHV� �DFFRUGpV�SUpFpGHPPHQW�� F
HVW�j�GLUH�GHVLPSRUWDWLRQV� VDQV�GURLWV�GH�GRXDQH�� VDXI�j�DFFRUGHU�GHV�FRPSHQVDWLRQV�DLOOHXUV�/
(XURSH�PDQTXH�G
DPELWLRQ�GDQV�FH�GRPDLQH��FRPPH�GDQV�G
DXWUHV��8QH� WHOOHGpSHQGDQFH�HVW�SRXUWDQW� XQH� IUDJLOLWp�SRXU�QRWUH� VpFXULWp�DOLPHQWDLUH�/H�%UpVLO�HVW�QRWUH� IRXUQLVVHXU�GH�VRMD�j�������&
HVW� OH�SUHPLHU�SD\V�DJURH[SRUWDWHXUQHW�GDQV� OH�PRQGH�GHYDQW� OHV�86$�HW� OD�7KDLODQGH �O
XQLRQ�HXURSpHQQH�HVW� LPSRUWDWULFHQHWWH��DYHF�XQ�H[FpGHQW�GH����PLOOLDUGV�GH�GROODUV�HQ�������FH�TXL�Q
HPSrFKH�SDV���PLOOLRQV�GH�%UpVLOLHQV�GH�VRXIIULU�GH� OD� IDLP��2XL�QRXV�DYRQV� WRXMRXUV�DXWDQW�GH� UDLVRQ�GH�YRXORLU�rWUH�PRLQV�GpSHQGDQWV�GHVLPSRUWDWLRQV�GH�VRMD��� GDQV� O
LQWpUrW�ELHQ�FRPSULV�GH�QRV�VRFLpWpV� LFL�HW� Oj�EDV��&HODUHQYRLH�j� O
LGpH�GH�VRXYHUDLQHWp�DOLPHQWDLUH�TXL� IDXW� IDLUH�SURJUHVVHU��(Q�DWWHQGDQW�� VLQRXV�GHYRQV�HQFRUH� LPSRUWHU�GX�VRMD��TX
LO� VRLW�SRXU� OH�PRLQV�QRQ�2*0�
O
pFKR��GX��&('$3$ ���Q������VHSWHPEUH�RFWREUH������
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!�]RRP/H�3DQLHU�ELR/
pSLFHULH�GX�YLOODJH�UHQDvW�JUkFH�DX[�DOJXHV�YHUWHV
6DLQW�0LFKHO� HQ� *UqYH� DYDLW� WRXW� SRXUGHYHQLU�XQH�GHV�SOXV�EHOOHV� VWDWLRQV�EDO�QpDLUHV�GX�7UpJRU� 0DLV�DYHF�VHV�DOJXHVYHUWHV��OD�FRPPXQH�HVW�GHYHQXH�O
XQ�GHVH[HPSOHV�GH�OD�SROOXWLRQ�DX�SKRVSKRUH�HWj�O
D]RWH�GHV�&{WHV�G
$UPRU��([FpGpV�SDUFH�SKpQRPqQH��XQ�JURXSH�GH�FRQVRPPD�WHXUV�HW�GH�SD\VDQV�FRQVWDWH�O
pFKHF�GHVDFWLRQV�PHQpHV� FRQWUH� FHWWH� �PDUpHYHUWH��� �1RXV� DYRQV� DORUV� FKHUFKp� XQ�PR\HQSRXU� VRXWHQLU� OHV� DJULFXOWHXUV� TXL� IRQW� ELHQ�H[SOLTXH�0PH�/H�%R]HF��3UpVLGHQWH�GHO
DVVRFLDWLRQ��OH�3DQLHU�ELR���&RPPHQW�"(Q� DFKHWDQW� OHXUV� SURGXLWV�� SDUGL� �� 8QDUWLFOH�SDUX�GDQV� OD�SUHVVH��XQH�UpXQLRQUDVVHPEODQW�XQH�YLQJWDLQH�GH�SHUVRQQHV�SURGXFWHXUV� HW� FRQVRPPDWHXUV�� HW� XQHHQTXrWH� DXSUqV�GHV� SHUVRQQHV� VHQVLEL�OLVpHV�SRXU�pYDOXHU� OD�GHPDQGH� ��HQ�TXHO�TXHV�PRLV�� O
DVVRFLDWLRQ�/H�3DQLHU�ELR HVWFUppH��j�O
DXWRPQH��������1H�SDV�rWUH�GHV�FRQVRPPDWHXUVSDVVLIV�
/
DVVRFLDWLRQ� HVW� LQLWLDOHPHQW� KpEHUJpHGDQV� XQH� \RXUWH�� R�� OHV� ���� DGKpUHQWV�PLOLWDQWV�SRXU�O
HQYLURQQHPHQW��RX�SHU�VRQQHV� WRXW� VLPSOHPHQW� GpVLUHXVHV� GH�PDQJHU�PLHX[��VH�UHWURXYHQW�OH�VDPHGL�GH����K j����K� &KDFXQ�\� HIIHFWXH� VHVFRPPDQGHV� RX� UpFXSqUH� OHV� SURGXLWVFRPPDQGpV�� GLUHFWHPHQW� DXSUqV� GHVSURGXFWHXUV��&HUWDLQV� SURGXFWHXUV� VRQWSUpVHQWV� DYHF� OHXUV�PDUFKDQGLVHV��SRXUFRPPXQLTXHU�VXU�OHXU�WUDYDLO��OHXU�PRGHGH�SURGXFWLRQ��OHV�GLIILFXOWpV�TX
LOV�SHX�YHQW�UHQFRQWUHU��HWF��� /HV�DFKDWV�V
HIIHF�WXHQW�SDU�FRPPDQGH�j� OD� VHPDLQH�SRXUOHV�OpJXPHV��OHV�IUXLWV�� OH�SDLQ�HW�OHV�SUR�GXLWV� ODLWLHUV��RX�DX�PRLV�SRXU� OD�YLDQGH�O
pSLFHULH�� OHV� ERLVVRQV�� RX� OHV� SURGXLWVG
HQWUHWLHQ���&KDFXQ�V
LPSOLTXH�GDQV�OD�PH�VXUH�GH�VHV�GLVSRQLELOLWpV�GDQV�OH�IRQFWLRQQHPHQWGH� O
DVVRFLDWLRQ��1RWUH�GpVLU� pWDQW�GH�QH�SDV�rWUHGHV� FRQVRPPDWHXUV� SDVVLIV� PDLV� GHV� FRQ�VRPP
DFWHXUV�� LQGLTXHQW� OHV� UHVSRQVDEOHVGX�3DQLHU�ELR�/D � \RXUWH � GHYLHQW � W URS� p WURL WH �/
DVVRFLDWLRQ�� TXL� FRPSWH� EHDXFRXS� GHGHPDQGHXUV�G
HPSORLV��GpFLGH�GH�URXYULU

XQH�pSLFHULH�j�6DLQW�0LFKHO��TXL�HQ�PDQ�TXH�GHSXLV� WURLV� DQV� �� � �SRXU� FUpHU� XQHDFWLYLWp� XQ� SHX� UHQWDEOH�� LO� IDOODLW� XQ� ORFDO� HW� XQVWDWXW� FRPPHUFLDO��� �$XWUH�REMHFWLI� �WRXFKHUXQ�SXEOLF�SOXV�ODUJH�GH�FRQVRPPDWHXUV��TXL�Q
RQWSDV� IRUFpPHQW� OH� WHPSV�RX� OD�YRORQWp�GH� V
LQYHVWLUGDQV� XQH�DVVRFLDWLRQ��'HX[�HPSORLV�FUppV�
/
pSLFHULH� GH� YLOODJH� �ELR HW� FRPPHUFHpTXLWDEOH�� HVW� LQDXJXUpH� OH� ��� MXLOOHWGHUQLHU��'RX]H� SURGXFWHXUV� ORFDX[� GHOpJXPHV�� ODLW��±XIV�� IURPDJHV��YLDQGH�SDLQ�� FLGUH«� SURSRVHQW� OHXUV� SURGXLWV�2Q�\�WURXYH�pJDOHPHQW�GX�WKp��GX�FDIp�GHV� pSLFHV�� HWF«� LVVXV� GX� FRPPHUFHpTXLWDEOH�DYHF�OHV�SD\V�GX�6XG��DLQVL�TXHGHV�SURGXLWV�PpQDJHUV�� �&H� SURMHW� FRQVDFUHOD�SURIHVVLRQQDOLVDWLRQ G
XQH�DFWLYLWp� PHQpH� MXV�TX
LFL�SDU�XQH�DVVRFLDWLRQ�FRPSRVpH�GH�EpQpYROHV��H[SOLTXH�0PH�/H�%R]HF� /H�3DQLHU�ELRHPSORLH�DXMRXUG
KXL�GHX[�SHUVRQQHV�j�PL�WHPSV���$X� SUHPLHU� DERUG�� OHV� JHQV� GH� 6DLQW�0LFKHOpWDLHQW�DVVH]�VFHSWLTXHV��� LOV�DYDLHQW�SHXU�TXH�OHWHUPH��ELR��LPSOLTXH�G
LQJpUHU�GHV�SLOXOHV�HW�GHVSUL[� WURS� pOHYpV��3HWLW�j� SHWLW�� SDU� FXULRVLWp�� OHVJHQV� VRQW� YHQXV� HW� DXMRXUG
KXL�� FHUWDLQV� YLHQQHQWWRXV� OHV� MRXUV� ��&HOD� OHXU�SHUPHW�GH� IDLUH� OHXUVFRXUVHV� IDFLOHPHQW�ORUVTX
HOOHV�Q
RQW�SDV�GH�PR\HQGH� WUDQVSRUW�� HW� GH� UHQFRQWUHU� GX� PRQGH���/
DVSHFW� SpGDJRJLTXH� SUHQG� DXVVL� XQH� SODFHLPSRU WDQW H� � � H[SO LTXH0DULHOOH�� EpQpYROH� GH� O
DV�VRFLDWLRQ�SXLV�HPSOR\pH�GHO
pSLFHULH�� �&HUWDLQHV� SHUVRQQHVQRXV� UpFODPHQW� GHV� SRPPHV� HQpWp�� $� QRXV� GH� OHXU� H[SOLTXHUTX
HQ�DR�W� OHV�SRPPHV�YLHQQHQWG
$UJHQWLQH�� &HOD� YDXW�LO� ODSHLQH�"���3DV�V
DJUDQGLU��PDLVVXVFLWHU�G
DXWUHV�SURMHWV
/
pSLFHULH� �OH� 3DQLHU� ELR�HQYLVDJH�G
DFTXpULU�XQ�YpKL�FXOH� pTXLSp� HW� DPpQDJpSRXU� V
DSSURYLVLRQQHU�� OL�YUHU� VHV� FOLHQWV�� \� FRPSULV

,O�QH�VXIILW�SDV�GH�OXWWHU�FRQWUH�OHV�DOJXHV�YHUWHV��(QFRUH�IDXW�LO�DLGHU�OHV�DJULFXOWHXUV�TXL�WUDYDLOOHQW�ELHQ�&
HVW�DLQVL�TXH�GHV�FRQVRPPDWHXUV�RQW�URXYHUW�XQH�pSLFHULH�GH�YLOODJH�j�6DLQW�0LFKHO�HQ�*UqYH��HQV
DSSX\DQW�VXU�GHV�SURGXFWHXUV�ORFDX[��ELR HW�GXUDEOHV� OHV� FROOHFWLYLWpV�� HW� SRXU� YHQGUH� VXU� OHVPDUFKpV��HW�GDQV� OHV�ERXUJV� UXUDX[��8QLQYHVWLVVHPHQW�TXL�GHYUDLW�SHUPHWWUH�O
HP�EDXFKH�G
XQH� WURLVLqPH�SHUVRQQH� j�PL�WHPSV�� �1RWUH� REMHFWLI� Q
HVW� SDV� GH� QRXVDJUDQGLU��PDLV�G
HVVDLPHU��DILQ�TXH�GHV�VWUXFWX�UHV� VLPLODLUHV� VH� PRQWHQW� XQ� SHX� SOXV� ORLQ�� 2QHVW� SUrW� j� FRQVHLOOHU� GHV� JURXSHV� GH� SHUVRQQHVPRWLYpHV��� 0DULH�/DXUH�/H�*RII��&HGDSD

����OHV�\DRXUWV�7HUUH�HW�&LHO�� LVVXV�GHO
pWXGH�GX�&HGDSD VRQW�HQ�YHQWH��DX[9RLVLQV�GH�SDQLHU�GX�0HQp��HW�HQJUDQGHV�VXUIDFHV/HV�SRLQWV�GH�YHQWH�R��YRXV�SRXYH]� OHV� WURXYHU� �=RQH�GH�6DLQW�%ULHXF� � /HFOHUF�3OpULQ��9LYHFR /pJXp�,QWHUPDUFKp 6DLQW�4XD\� 3RUWULHX[����j���+LOOLRQ��&DVLQRHW� /HFOHUF�3ORXIUDJDQ�� ,QWHUPDUFKp 7UpJXHX[��7UpJRU � ,QWHUPDUFKp 3DLPSRO��0DUFKp�8 GH�3ORXDUHW�/HFOHUF� /DQQLRQ�� /HFOHUF�*XLQJDPS�� ,QWHUPDUFKp GH�3HUURV0HQp���&HQWUH�%UHWDJQH�� OHV�9RLVLQV�GH�SDQLHU�GX0HQp��&DVLQR�3OHVVDOD�� ,QWHUPDUFKp 0HUGULJQDF�(FRPDUFKp 3ORXJXHQDVW�� /HFOHUF� /RXGpDF(VW�GX�GpSDUWHPHQW� � /HFOHUF�/DPEDOOH��6XSHU�83ODQFRsW+RUV�GpSDUWHPHQW� � /HFOHUF�6DLQW�*UpJRLUH��6XSHU�86DLQW�0pHQ��6XSHU�8 0RQWIRUW�� /HFOHUF�HW� ,QWHUPDUFKp3RQWLY\�
O
pFKR��GX��&('$3$ ���Q������VHSWHPEUH�RFWREUH������
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�0DLQWHQDQW�� RQ� IDLW� TXRL� "�� VH� GHPDQGHQW� TXDWUHFRSDLQV��j� O
LVVXH�GX�UDVVHPEOHPHQW�GX�/DU]DF��HQDR�W�������&HV�TXDWUH�KDELWDQWV�GX�0HQp�VH�VHQ�WHQW��IUXVWUpV�HQ�WDQW�TXH�FRQVRPPDWHXUV� SDU�UDSSRUW�jO
HQYLURQQHPHQW��OD�VDQWp�SXEOLTXH��O
pFRQRPLH���PDLV�VHGLVHQW �F
HVW�DXVVL�QRXV��TXL�DYRQV�OH�SRXYRLU�G
LQIOXHQFHUOHV�FKRVHV���8QH�GpPDUFKH��GH�IRXUPLV��SRXU�UHQGUHOHV�UDSSRUWV�HQWUH�OHV�SHUVRQQHV�SOXV�pTXLWDEOHV�HWSOXV� VROLGDLUHV�,OV�IRQW�XQH�SUHPLqUH�UpXQLRQ��HQ�IpYULHU�������HQLQYLWDQW� FKDFXQ� ��� SHUVRQQHV� GH� OHXU� FRQQDLV�VDQFH������SHUVRQQHV�YLHQQHQW�JUkFH�DX��ERXFKH�jRUHLOOH���UpYpODQW�XQH�UpHOOH�DWWHQWH�GH�OD�SDUW�GHVKDELWDQWV�GX�0HQp��3UHPLqUH�GLIILFXOWp����oD�DOODLWGDQV�WRXV�OHV�VHQV��DXWRXU�GH�OD�ERXIIH����2Q�YRXODLW�PHWWUHHQ�SODFH�XQ� FLUFXLW�� OH�SOXV� FRQYLYLDO� HW� OH� SOXV�SRSXODLUHSRVVLEOH� HQWUH� GHV� FRQVRPPDWHXUV� IUXVWUpV� G
DFKHWHU� GHVSURGXLWV� FKHUV�� SDV� IRUFpPHQW� ERQV�� HW� GHV� DJULFXOWHXUV� TXLUpIOpFKLVVHQW� j� OD� TXHVWLRQ� HW� Q
RQW� SDV� GH� UHODLV� DYHF� OHVFRQVRPPDWHXUV���UDFRQWH�%ODLVH %HUJHU��WUpVRULHU�HWFRIRQGDWHXU GHV�9RLVLQV�GH�SDQLHUV��/
LGpH�D�GRQFpWp� GH� UDPHQHU� WRXV� OHV� SURGXLWV� GDQV� XQ� SRLQWFHQWUDO�� OHV�PHWWUH�GDQV�XQ�SDQLHU��HW� OHV�GLVWULEXHU�$XWRXU�GH�OD�ERXIIH��oD�DOODLW�GDQV�WRXV�OHVVHQV
/
DVVRFLDWLRQ�HVW�QpH��HW�ODQFH�XQH�SpULRGH�H[SpUL�PHQWDOH�GH�GHX[�PRLV�� HQWUH�PDL� HW� MXLOOHW������SHUPLVH� SDU� O
REWHQWLRQ� G
XQH� VXEYHQWLRQ� HXUR�SpHQQH����WRXW�OH�PRQGH�VDYDLW�TX
LO�\�DYDLW�XQ�GURLW�jO
HUUHXU��� � +XLW� pFKDQJHV� RQW� � OLHX�� �JUkFH� j� ODPRELOLVDWLRQ�GH� FKDFXQ���H[SOLTXH�-DFN\ *X\RW��DQFLHQSUpVLGHQW��/HV�DGKpUHQWV��DXMRXUG
KXL�XQH�FHQWDLQH�VH� VLWXHQW� GDQV� XQ� UD\RQ� GH� ��� NP� DXWRXU� GH0RQFRQWRXU� �� LOV� VRQW� LVVXV�GHV�EDVVLQV�GH�YLH�GH6DLQW�%ULHXF��/RXGpDF��0HUGULJQDF HW�/DPEDOOH��9LDQGH�� OpJXPHV�� SURGXLWV� ODLWLHUV�� IDULQH�� SDLQ�PLHO��FLGUH��±XIV��SURGXLWV� VHFV� �OHQWLOOHV«�� �SHX�YHQW� rWUH� FRPPDQGpV� G
XQH� VHPDLQH� VXU� O
DXWUH�3URGXLWV� ELR�� GXUDEOHV�� IHUPLHUV�� OH� ODEHO� D� SHXG
LPSRUWDQFH� DX[� \HX[� GHV�9RLVLQV� GH� SDQLHUV��)LQDOHPHQW�� FH� TXL� FRPSWH�� FH� Q
HVW� SDV� O
RULJLQH� GXSURGXLW�� F
HVW� GH� UHPHWWUH� O
KXPDLQ� DX� FHQWUH� GH� O
pFKDQJH�/H�EXW��F
HVW�GH�UpKDELOLWHU�OD�FRQILDQFH��-H�P
HQ�IRXV�TXH�WRQSURGXLW� VRLW� ODEHOOLVp� 0RQ�FULWqUH�SULQFLSDO�SRXU�DFKHWHU�GHVSURGXLWV�FKH]�WRL��F
HVW�GH�FRPSUHQGUH�FH�TXH�WX�IDLV���$LQVL�OD��VpOHFWLRQ��GHV�DJULFXOWHXUV�VH�IDLW�VXU� OD�EDVH�GHO
pWKLTXH��GH�O
RXYHUWXUH��GH�OD�YRORQWp�GH�FRPPX�QLTXHU�HW�GH�SURGXLUH�GH�OD�TXDOLWp����$XMRXUG
KXL��RQVH� FRQQDvW� WRXV�����/H� �5pVHDX��� FRPPH� LOV� VH�QRP�

9RLVLQV�GH�SDQLHU�GDQV�OH�0HQp(FKDQJHU�HQ�WRXWH�FRQILDQFH
$FKHWHU� ORFDOHPHQW� j� GHV� SURGXFWHXUV�TXH� O
RQ� FRQQDvW� �� O
DVVRFLDWLRQ�9RLVLQV�GH� SDQLHU� FUpH� OH� OLHQSURGXFWHXUV�FRQVRPPDWHXUV�GHSXLV�ILQ��������$YHF�XQ� REMHFWLI�SOXV�ODUJH���FRQWULEXHU�j�VRQ�QLYHDX��jUHQGUH�OH�PRQGH�PHLOOHXU��SOXV�pTXLWDEOH�HW�SOXV�VROLGDLUH�PHQW�HX[�PrPHV�� VRXKDLWH�QH�SDV� IDLUH�G
RPEUHDX[�FRPPHUFHV� ORFDX[��GH�SOXV�HQ�SOXV�UDUHV� ���VLO
DVVRFLDWLRQ�GHYDLW�VH�GLOXHU�GDQV�OHV�FRPPHUFHV�ORFDX[��oDQH�VHUDLW�SDV�XQ�pFKHF��ELHQ�DX� FRQWUDLUH� ���'H�QRPEUHX[�VXMHWV�JUDYLWHQW�DXWRXU�GX�SURGXLWD O LPHQWD L UH � � � pQHUJ LHV � UHQRXYH ODEOHV �pFRSURGXLWV«�/
pFKDQJH�GH�SURGXLWV�DOLPHQWDLUHV�HVW�XQHSUHPLqUH�UpSRQVH�j�WRXWHV�OHV�TXHVWLRQV�TXL�VH�SRVHQW��8QH[HPSOH� �� LO� \� D� GHV� SHUVRQQHV� HQ� VLWXDWLRQ� SUpFDLUH�FK{PHXUV�� 50,VWHV�� LQWHUPLWWHQWV«�� SDUPL� QRXV�� SRXUOHVTXHOOHV� O
DFFqV�j�GHV�SURGXLWV�GH�TXDOLWp� HVW�GLIILFLOH��/H�VRFLDO�DXVVL

/
XQH�GHV�SULRULWpV��GDQV�OH�IXWXU��HVW�GH�FRQVROLGHUOD�ORJLVWLTXH�GHV�9RLVLQV�GH�SDQLHUV��WDQW�VXU�OH�SODQKXPDLQ�TXH�PDWpULHO�� ,OV� UHFKHUFKHQW� GRQF�XQORFDO�� XQ� pTXLSHPHQW� HQ� FKDPEUH� IURLGH�� HW� XQHORJLVWLTXH� LQIRUPDWLTXH�HW�GH�FRPPXQLFDWLRQ�ID[«���/H�EXW� HVW� DXVVL�GH� FUpHU�XQ�SRVWH�GHFRRUGLQDWHXU� GqV� VHSWHPEUH� ������ �'DQV� OHUHFUXWHPHQW�� QRXV� VHURQV� WUqV� YLJLODQWV� j� IDYRULVHU� OHV� FDQGL�GDWXUHV� LVVXHV�GH�SHUVRQQHV� DX[� VWDWXWV� SUpFDLUHV���H[SOL�TXHQW� OHV�SURWDJRQLVWHV�/
DXWUH�SURMHW�HVW�DXVVL�GH�FUpHU�XQ�OLHQ�SDSLHU�RX,QWHUQHW� 2EMHFWLI����PRQWUHU�TXH�OH�SURGXLW�YLHQW�G
j�F{WpGH�FKH]�QRXV���FH�TXL�GpILQLW�OD�WUDoDELOLWp��YXH�SDU�OHV9RLVLQV�GH�SDQLHUV�� 0DULH�/DXUH�/H�*RII��&HGDSD
����)DLUH�FRQQDvWUH�HW�FRQVRPPHU�GHV�SURGXLWVDJULFROHV� ORFDX[��ELRORJLTXHV�HW�GXUDEOHV�GDQV�OHV&{WHV�G
$UPRU&
HVW� O
REMHFWLI�G
XQH�DFWLRQ�PHQpH�FRQMRLQWHPHQW�SDU� OH�&HGDSD�� OH�*DE HW� OD)UFLYDP��DYHF�OH�VRXWLHQ�GX�&RQVHLO�JpQpUDO�GHV�&{WHV�G
$UPRU��,O�V
DJLW�G
DLGHUGHV�DFWHXUV�GH�WHUUDLQ��DJULFXOWHXUV��FRQVRPPDWHXUV��pOXV��j�PHWWUH�HQ�±XYUHGHV� DFWLRQV� GH� SURPRWLRQ� RX� G
pGXFDWLRQ� FLWR\HQQH� VXU� OHV� SURGXLWV� GHO
DJULFXOWXUH�ELRORJLTXH�HW�GXUDEOH��4XHOTXHV�H[HPSOHV�G
DFWLRQV� �Ò�XQ� UHSDV� ELR�GXUDEOH GDQV� GHV� FDQWLQHV� VFRODLUHV�� DFFRPSDJQp� G
XQHDQLPDWLRQ�VXU� O
DJULFXOWXUH�ELR HW�GXUDEOH�Ò�XQH� IRUPDWLRQ� GH� FXLVLQLHUV� GH� OD� UHVWDXUDWLRQ� FROOHFWLYH� �� SRXU� DSSUHQGUHj� UHWURXYHU� OH�JR�W�GHV�ERQV�SURGXLWV�Ò�OD� FUpDWLRQ� G
XQH� SODWH�IRUPH� G
pFKDQJH� G
LQIRUPDWLRQV� HW� G
pFRSURGXLWV��%LR S{OH�� �� VLWH� LQWHUQHW�� FHQWUH� GH� GRFXPHQWDWLRQ�� FHQWUDOLVDWLRQ� GHFRPPDQGHV� HW� OLYUDLVRQV«Ò�XQH� DQLPDWLRQ� HW� YHQWH� KHEGRPDGDLUH� GH� SURGXLWV� ELRV HW� GXUDEOHV� HQSDUWHQDULDW�DYHF�XQ�&RPLWp�G
(QWUHSULVHÒ�XQH�H[SRVLWLRQ�� YHQWH�� GpJXVWDWLRQ�GH�SURGXLWV� ELR HW� GXUDEOHV�GDQV�XQTXDUWLHU� GH�6DLQW�%ULHXFÒ�XQ�DSSXL�j�GHV�DJULFXOWHXUV�SRXU� OD�FUpDWLRQ�GH� OD� ODLWHULH�SD\VDQQH��TXLIDEULTXH�GHV�SURGXLWV� ODLWLHUV�j�SDUWLU�GH� ODLW�KHUEDJHU�

'X� FRPPHUFHpTXLWDEOH���3RXU�*X\�'XUDQG�SURIHVVHXU�j� O
(FROH1DWLRQDOH$JURQRPLTXH�GH5HQQHV�HW�SUHPLHUSUpVLGHQW�GH�0D[+DYHODDU )UDQFH�� OHFRPPHUFH�pTXLWDEOHQ
D�SDV�YRFDWLRQ�j�VHJpQpUDOLVHU��,O�HVW� Oj�SRXU�VH�VXEVWLWXHUSURYLVRLUHPHQW�DX[SROLWLTXHV�SXEOLTXHV�TXL� IRQW�VRXYHQWGpIDXW�GDQV� OHV�SD\VGX�6XG«��HW�SDUIRLVDXVVL�GDQV� OHV�SD\VGX�1RUG��&
HVW�GRQF�DXVVL��XQRXWLO�SpGDJRJLTXHSRXU�IDLUH�SUHQGUHFRQVFLHQFH�DX[FRQVRPPDWHXUV�GHOHXU�UHVSRQVDELOLWp��
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!�IHUPRVFRSLHV QRUPDQGHV����

*DHF GHV�0DUpFKDX[��%pULJQ\�/D�SUDLULH�QDWXUHOOH��XQHIRUWXQH�FRORVVDOH�$X�*DHF GHV�0DUpFKDX[�� j�%pULJQ\�� LOV� VRQW�TXD�WUH���OHV�SDUHQWV�HW�GHX[�ILOV��LQVWDOOpV�HQ����HW�������������� OLWUHV�GH� ODLW�YHQGXV��������� OLWUHV�SURGXLWVSRXU�OHV�YHDX[�HW����KHFWDUHV�GH�SUDLULHV�QDWXUHOOHV�WRXWHV�SkWXUpHV� �(Q�1RUPDQGLH��LO�\�D�EHDXFRXS�GHSUDLULHV� SHUPDQHQWHV�� PDLV� FKH]� FHX[� TXL� Q
RQW� SDV� XQV\VWqPH� EDVp� VXU� O
KHUEH�� oD� VHUW� MXVWH� j� SURPHQHU� OHVDQLPDX[���$X�*DHF 0DUpFKDX[��OD�SUDLULH�QDWXUHOOHHVW� DX� FRQWUDLUH� �XQH� IRUWXQH� FRORVVDOH��� �&H� TXL� PHGLIIpUHQFLH�G
$QGUp�3RFKRQ��H[SOLTXH�OH�SqUH��F
HVW�TXH�OXLFXOWLYH�O
KHUEH��HW�PRL�MH�OD�IDLV�YDORLU���3RXU�SDVVHU�GH�ODSUDLULH�WHPSRUDLUH�j�OD�SUDLULH�SHUPDQHQWH���LO�\�D�XQPRPHQW�GH�IORWWHPHQW��F
HVW�Oj�TX
LO�IDXW�rWUH�SDWLHQW���(W�oDSD\H��� j� FRQGLWLRQ�G
HQWUHWHQLU� OHV� SUDLULHV��� SDV� GHFKDUUXH��MDPDLV�G
D]RWH��VXUWRXW�GH�O
DPHQGHPHQW�HWGX�IXPLHU� �-H� IDLV�WUqV�DWWHQWLRQ�j�O
KXPXV�HW� OH�FKDUJH�PHQW�j�O
KHFWDUH�Q
HVW�SDVLPSRUWDQW��� ����8*%SDU� KHFWDUH�� $XFXQHL Q W H U Y H Q W L R QPpFDQLTXH���XQLTXHPHQWO
pERXVHXVH DX� SULQWHPSVSRXU � QLY H O H U � O H � VR O�WDXSLQLqUHV��HW�SRXU�pYLWHUOHV� UHIXV���� XQH� VHXOHFRXSH�GH�IRLQ���SOXV�oDpSXLVH� OH�VRO���/H�IXPLHUHVW�pSDQGX�VXU� OHV�SDU�FHOOHV� IDXFKpHV� HW� WRX�WHV � OHV � SUD L U LHVUHoRLYHQW�����NJ�GH�OL�WKRWDPQH SDU�KHFWDUH�WRXV� OHV�GHX[�DQV��/H� SkWXUDJH� VH� IDLW� DX� ILO� DYDQW�� �� HW� ILO� DUULqUH�XQLTXHPHQW� DX�PRPHQW� GH� OD� IODPEpH� GH� FURLV�VDQFH� ���/D� WDLOOH�GH� OD�SDUFHOOH�HVW� WRXMRXUV�YDULD�EOH����O
DYDQFpH�GX� ILOV� HVW�JpUpH� HQ� IRQFWLRQ�GH� O
REVHUYDWLRQGHV� DQLPDX[��GH� OHXU�QRPEUH�� GH� OD� SRXVVH�G
KHUEH�� GH� ODSRUWDQFH��GH�OD�SURGXFWLRQ�GH�ODLW��GH�OHXU�EHVRLQ�G
RPEUH�����(W�EHDXFRXS��� DX�UHVVHQWL��$LQVL�� OD�TXDOLWp�GH� ODSUDLULH� VH� MXJH� �DX� FRPSRUWHPHQW� GHV� YDFKHV�� �� �TXDQGHOOHV�DUULYHQW�GDQV�XQH�ERQQH�SUDLULH�� OHV�YDFKHV�VRQW�WUqVSDLVLEOHV� �� HOOHV� PDQJHQW� GH� PDQLqUH� UpJXOLqUH�� /H� SUHPLHUMRXU� HOOHV� PDQJHQW� OH� ERQ� HW� UHYLHQQHQW� VXU� OHV� UHIXV� OHOHQGHPDLQ���/HV�YDFKHV�SkWXUHQW WRXWH� O
DQQpH��PDLV� HOOHV� UHQ�

WUHQW� OD� QXLW� GX� �HU GpFHPEUH� DX� ���PDUV� �SRXUTX
HOOHV�VH�FRXFKHQW�DX�VHF���(Q�SOXV��HOOHV�RQW�VHXOH�PHQW�GX�IRLQ��GLVWULEXp�DX�FKDPS�GH�VHSWHPEUH�jPDUV� �� VXUWRXW� SDV� DX� UDWHOLHU��PDLV� pWDOp� VXU� OHFKDPS���&HOD� SHUPHW�GH� UHVHPHU OHV� SUDLULHV�� FDU� RQ� IDLWWRXMRXUV� GX� IRLQ� GH� PL�MXLQ� j� PL�MXLOOHW�� TXDQG� LO� \� D� GHVJUDLQHV���3DV�WURS�GH�IRLQ�SHUGX�"��%HDXFRXS�PRLQVTX
DYHF� XQ� UDWHOLHU� ,O� Q
HQ� UHVWH� PrPH� SDV� XQH� EURXHWWH����,O� LPSRUWH�DXVVL�GH�ELHQ�UpSDUWLU� OHV�ERXVHV����OH�EDFj�HDX�HVW�GpSODFp�WRXV�OHV�MRXUV��HW�QL� OH�IRLQ�QL�O
HDX�QH�VRQWSODFpV�j� F{Wp�GH� OD� �EDUULqUH��� OHV�ERXVHV�� F
HVW�XQH�ULFKHVVH��'H�PrPH�OH�SkWXUDJH�DX�ILO�VH�IDLW�XQH�IRLV�GDQV�OHVHQV�GH�OD�ORQJXHXU��OD�IRLV�VXLYDQWH�GDQV�OH�VHQV�GHOD�ODUJHXU��6XU�FHV�SUDLULHV�OH�IRLQ�HVW�YLWH�IDLW����VL�MHIDXFKH� OH� OXQGL� VRLU�� MH� IDQH� OH� PDUGL� PDWLQ� DYHF� OD� URVpH�SXLV� OH� PHUFUHGL� PDWLQ�� HW� M
DQGDLQH HW� MH� SUHVVH� O
DSUqVPLGL���0DLV� OD� IDXFKHXVH� �oD� DSSDXYULW� OH� VRO���/HVUHIXV� QH� VRQW� GRQF� MDPDLV� IDXFKpV� �� �DX� SkWXUDJHKLYHUQDO�� OHV� YDFKHV� OHV�PDQJHURQW� FDU� HOOHV�DXURQW�EHVRLQ�GHVHF���(W�OD�PDvWULVH�GX�VDOLVVHPHQW GHV�SUDLULHV�"��2QQ
XWLOLVH�SDV�GH�SURGXLWV�SK\WRV��OHV�UXPH[ VRQW�DUUDFKpV�3OXV�RQ�DYDQFH�GDQV�OD�SUDLULH�QDWXUHOOH��HW�HQ�SDUWLFXOLHU�DXGHOj�GH����DQV��SOXV� OD� WHUUH� HVW� VDLQH�� HW�PRLQV� LO�\�D�GHUXPH[���/HV�FKDUGRQV�"��2Q�IDLW�DWWHQWLRQ�GH�IDXFKHU�OHVSDUFHOOHV�OHV�SOXV�VDOHV�HQ�SUHPLHU��/HV�FKDUGRQV�VRQW�IDXFKpVTXDQG� OH� ERXWRQ� IORUDO� VH� IRUPH���(W� VXUWRXW�� LOV� pYLWHQWGH�GpIRQFHU� OHV�SDUFHOOHV� �� �ORUVTX
LO� \� D� GHV� SpULRGHVKXPLGHV��MH�JqUH�DYHF�OH�ILO�DUULqUH��MH�OHXU�PHWV�SOXV�JUDQG���
3KLOLSSH�&KDUOHV7UDQVPHWWUH�XQ�SDWULPRLQH&
HVW� OH� FRQWH[WH� ORFDO� GH� GpSULVH� IRQFLqUH� TXL� DFRQGXLW�3KLOLSSH�&KDUOHV�YHUV�XQ�V\VWqPH�H[WHQVLI��GH����KD�HW��������� OLWUHV�GH� ODLW� LO� HVW�SDVVp�j����KD�SRXU���������OLWUHV�GH�ODLW��HW�XQ�FKDUJHPHQW�GH�����8*%�KD��/H�3D\V� G
$XJH� DWWLUH� EHDXFRXSSOXV�OHV�UpVLGHQWV�VHFRQGDLUHV�TXH�OHV�DJULFXOWHXUV�5pVXOWDW� ��GH�QRPEUHXVHV� WHUUHV�VH� UHWURXYHQW�VDQVUHSUHQHXU�� HQ� SDUWLFXOLHU� OHV� WHUUDLQV� DFFLGHQWpV�3KLOLSSH�D�DLQVL����KHFWDUHV�VXU�OHV�����VDQV�EDLO�GHV�VXUIDFHV�TXL�DSSDUWLHQQHQW�HQ�JpQpUDO�DX[�UpVL�GHQWV� VHFRQGDLUHV� � �� �XQH� YHQWH� G
KHUEH��� VHORQ� OHWHUPH� ORFD O � � �&
HV W � XQH � J UDQGH � FKDQF H � SRXUO
H[WHQVLILFDWLRQ��PDLV� FH�VRQW�DXVVL�GHV� FRQWUDLQWHV���FHUWDLQVQH� YHXOHQW� SDV� G
DQLPDX[� VXU� OHXUV� WHUUHV�� G
DXWUHV� QHYHXOHQW�SDV�GH� WUDFWHXUV�TXDQG� LOV� VRQW� Oj�����3KLOLSSH� Q
DFKqWH� QL� FRQFHQWUpV�� QL�PLQpUDX[�� QLVHPHQFHV��QL�SK\WRV��HW� WUqV�SHX�GH�SDLOOH� �� VHXOHV

3DWULFN�/H�)XVWHF QH�YHXW�SDV�UDFRQWHU�VRQ�YR\DJH�HQ�1RUPDQGLH���L ]
DYDLHQW TX
j�YHQLU���ERXJRQQH�W�LOGpoX�GH�OD�IDLEOH�SDUWLFLSDWLRQ�GHV�DJULFXOWHXUV��1
HPSrFKH��OXL�HVW�FRQWHQW�G
DYRLU�YX�GHV�SD\VDQV�KHX�UHX[���TXL�VH�PRTXHQW�GX�GpFRXSODJH GHV�DLGHV��GHV�UpIpUHQFHV�KLVWRULTXHV�3DF��GHV�FRQWU{OHV���YRLUO
pGLWR��HW�FRPPH�G
KDELWXGH�LO�UDSSRUWH�TXH��F
HVW�VXU�OHV�IHUPHV�TXH�M
DL�DSSULV�OH�SOXV��

/H�ERQKHXU�HVW�GDQV�OHV�SUpV��� QRUPDQGV
$X�*DHF GHV0DUpFKDX[��DFWLIV�� OHV�SDUHQWVHW�GHX[�ILOV
���YDFKHV� ODLWLqUHV�������� OLWUHV�GHODLW�YHQGXV�������� OLWUHV�GH� ODLWSURGXLWV�SRXU� OHVYHDX[��ERHXIV�SURGXLWVSDU�DQ
(%( SRXU�����OLWUHV�GH� ODLWSURGXLWV� � ���HXURV��FRQWUH����HXURV SRXU�����OLWUHV�HQ�PR\HQQHSRXU� OHV�H[SORLWDWLRQVGX� UpVHDX�DJULFXOWXUHGXUDEOH

'X�WUqIOH�GDQV�OHVSUDLUHV�SHUPDQHQ�WHV�DX�*DHF GHV0DUpFKDX[��,O�QH�IDXW�SDV�FURLUHTXH�GDQV�FHVV\VWqPHV�H[WHQVLIVWX�ODLVVHV�OHVDQLPDX[�HW�LOV�VHGpEURXLOOHQW��/DJHVWLRQ�GH�O
KHUEHHVW�WUqV�SRLQWXH��-HDQ�3LHUUH*XHUQLRQ �+LOOLRQ�&HGDSD��

O
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OHV�YDFKHV� ODLWLqUHV� UHQWUHQW�GH� OD�PL�GpFHPEUH�j� ODPL�PDUV��$MRXWRQV�j�FHOD�MXVWH������OLWUHV�GH�IXHO�/
HQWUHWLHQ�GHV�SUDLULHV����MH�QH�SDVVH�SDV�GH�KHUVH��MHIDLV� HQ�VRUWH�GH�QH�SDV�DEvPHU� OHV�SUDLULHV��� �3DV�G
DPHQ�GHPHQW�QRQ�SOXV��PrPH� VL� OH�S+� HVW� WUqV� EDV� ��HQYLURQ���� �OD� FKDUJH� GH� O
DPHQGHPHQW� QH� UDSSRUWH� SDVVXIILVDPPHQW���,O�IDXFKH�EHDXFRXS�SRXU�QH�SDV�rWUHGpSDVVp�SDU�O
KHUEH��JDUGH����WRQQHV�GH�IRLQ�SRXUVHV�DQLPDX[�HW�HQ�YHQG�HQYLURQ����� WRQQHV��$WWHQWLRQ�j�OD�SRUWDQFH
/HV�DQLPDX[�TXL�KLYHUQHQW�j�O
H[WpULHXU�QH�VRQW�SDVDIIRXUDJpV DX�FKDPS� ���MH� JDUGH� OH� UHJDLQ�VXU�SLHG�SRXUO
KLYHU��� ,O� VXUYHLOOH� OD� SRUWDQFH� HW� IDLW� EHDXFRXSWRXUQHU� OHV� ErWHV� DX� EHVRLQ�� /D� VDLVRQ� GHV� IRLQVV
pWDOH�GRQF�VXU�GHX[�PRLV� �� �F
HVW� OD� JURVVH� SpULRGH�GHWUDYDLO��G
DXWDQW�SOXV�TX
RQ�D�SOXV�GH������SRPPLHUV�VXUO
H[SORLWDWLRQ�� HW�TX
RQ� IDXFKH�VRXV� OHV�SRPPLHUV���6DQVFRPSWHU� OHV� WHUUDLQV� HQ� SHQWH�� OHV� IULFKHV�� OHVIRXLOOHV�GH�VDQJOLHU����RQ�D�EHDXFRXS�GH�FDVVH���3RXUO
DLGHU�3KLOLSSH�D�HPSOR\p�XQ�VDODULp�j�PL�WHPSV�VXUO
H[SORLWDWLRQ�SHQGDQW�RQ]H�DQV��$XMRXUG
KXL�LO�V
DS�SXLH�VXU� OH� WUDYDLO�GH�VHV� WURLV� ILOV��HQFRUH�j� O
pFROH�PDLV�GpMj�SDVVLRQQpV�G
DJULFXOWXUH� �� �OH� WUDYDLO�GHVHQIDQWV�FRUUHVSRQG�j�����87+���3RXU�JDUGHU�OD�WUDGL�WLRQ�ORFDOH��HW�IDPLOLDOH���LO�UHSODQWH�GHV�SRPPLHUVKDXWH�WLJH����F
HVW�PRLQV�SURGXFWLI�TXH� OHV�EDVVHV� WLJHV� HW� LOIDXW� DWWHQGUH� VHSW� DQV�SRXU� TXH� OD� SURGXFWLRQ� FRPPHQFH��6DQV�FRPSWHU�TXH� OHV�SRPPLHUV�JrQHQW�XQ�SHX� ODSURGXFWLRQ�G
KHUEH��4X
LPSRUWH��3KLOLSSH�HVW�DWWD�FKp � DX � SDWU LPRLQH �/
H[SORLWDWLRQ�SrFKH�XQSHX�DX�QLYHDX�GH�OD�GX�UDELOLWp VRFLDOH�"� �2XL�PDLV� MH�QH� YHX[�SDV� rWUH� HQ*DHF� ,FL��F
HVW�SOXV�LQGLYL�GXDOLVWH� TX
HQ� %UHWDJQH��6RQ� REMHFWLI� �� �SRXYRLUWUDQVPHWWUH� j� FKDFXQ� GHPHV�HQIDQWV�OD�PrPH�FKRVHTXH � M 
D L � HXH � G H � PHVSDUHQWV���'
DSUqV� -HDQQH�7KLpERW

3KLOLSSHV� &KDUOHV��87+
�������� OLWUHV�GH� ODLWYHQGXVXQH�GL]DLQH�GHERHXIV� SURGXLWV�SDUDQ���� WRQQHV�GH� IRLQYHQGXHVHQ����������WRQQHVGH�SRPPHV�YHQGXHV
&KDUJHV� RSpUDWLRQ�QHOOHV� �����GXSURGXLW(%(�SURGXLW�EUXW� ����

-HDQ�3LHUUH�*XHUQLRQ��pOHYHXU�ODLWLHU�j�+LOOLRQHQ�*$(&
$X�SD\V�GHV�SRPPLHUV�� O
pTXLOLEUH�HQWUH�OH�VRO�� OHVDQLPDX[�HW�O
KRPPH�HVW�XQ�YHFWHXU�G
DXWRQRPLH�6HORQ�-RVHSK�3RXVVHW��DJURQRPH�FRQVXOWDQW�GDQVO
2UQH�� F
HVW� O
LQWHUYHQWLRQ� GH� O
+RPPH� TXL� IDLWSDVVHU� OD�SUDLULH�QDWXUHOOH�j� OD�SUDLULH�SHUPDQHQWH�/D� GpPDUFKH� QRUPDQGH� GH� �IDLUH� YDORLU�� VHVSUDLULHV�� QRXV�QH� OD� FRQQDLVVRQV� SDV� RX� SHX� HQ%UHWDJQH�� FDU�QRXV�SHQVRQV�TXH� O
pTXLOLEUH� VH�VLWXHGDQV� OD�PDvWULVH�GHV� URWDWLRQV� FXOWXUDOHV�� DYHF�GHVDSSRUWV� UDLVRQQpV� HQ� pOpPHQWV� IHUWLOLVDQWV�� HWF���&HSHQGDQW�QRXV�DYRQV�ELHQ�VHQWL��QRWDPPHQW�DYHFOD�YLVLWH�DX�*DHF GHV�0DUpFKDX[�TXH� O
pTXLOLEUH�HVWIUDJLOH�HW� OHV� VROXWLRQV�GH� UDWWUDSDJH� UDUHV� �� LOV� VRQWGRQF�WUqV�YLJLODQWV�VXU�OD�JHVWLRQ�GHV�SUDLULHV��-R�VHSK�3RXVVHW H[SOLTXH�TXH�OH�ORJLV��FRXYHUW�YpJpWDO�GRLW� DEULWHU� OD�PDWLqUH�RUJDQLTXH�JUDWXLWH�TXH�VRQW�HQWUH� DXWUHV�� OHV�YHUV� GH� WHUUH�� 6L�GHV� EHVRLQV�GHUDWWUDSDJH�VRQW�QpFHVVDLUHV��LO�IDXW�WRXMRXUV�SHQVHU�jFHV�SHWLWV�DQLPDX[��6HQWLU�VRQ�VRO� �RQ�VHQW�DYHF�OHVSLHGV�� SDV� j� YpOR� RX� HQ� TXDG�� GHPDQGH� XQHPDvWULVH��/
DJULFXOWHXU�GRLW�WUDQVPHWWUH�XQH�H[SORL�WDWLRQ�DYHF�WRXW� OH�VDYRLU�TXL�YD�DYHF�3OXV�GH�����HXURV SRXU������OLWUHV�GH�ODLW
6L�FH�V\VWqPH�Q
HVW�SDV� FRPSOqWHPHQW� WUDQVSRVDEOHGDQV�QRV�H[SORLWDWLRQV��O
DSSURFKH��SUDLULHV��O
HVW��OD�PDvWULVH�GH�OD�SRUWDQFH��OHV�DSSRUWV�G
DPHQGH�PHQWV� FDOFDLUHV� HW�G
KXPXV� UpJXOLHUV�� OD�SDWLHQFHORUV�GHV��DQQpHV�GH�PLVqUH���HQWUH���HW���DQV�GH� ODYLH�GH�OD�SUDLULH��DYDQW�OH�QRXYHO�pTXLOLEUH��/
pTXLOL�EUH�HVW�DXVVL�ILQDQFLHU���RQ�D�SHUoX�GHV�SD\VDQV�WUqV�WURS�"�� pFRQRPHV� R�� FKDTXH� GpSHQVH� GRLW� rWUHMXVWLILpH��/HV�UpVXOWDWV�V
HQ�UHVVHQWHQW�DYHF�GHV�(%(TXL�GpSDVVHQW�OHV�����HXURV SRXU������OLWUHV�GH�ODLW�/HV� pFRQRPLHV� VH� UpDOLVHQW� VXU� OHV� LQWUDQWV GHVFXOWXUHV� �DSSRUWV� G
DPHQGHPHQWV� VHXOV�� SDV� GHVHPLV��SDV�GH�SK\WR HQ�ELR���PDLV�pJDOHPHQW�VXU�OHVIUDLV�GH� UHSURGXFWLRQ�GH�FHV��JUDQGV� WURXSHDX[��PRQWH�QDWXUHOOH� DYHF�GHV� DQLPDX[� GH�ERQQHJpQpWLTXH��� VXU� OD�PpFDQLVDWLRQ� VLPSOH�PDLV� LQGLYL�GXHOOH��F
HVW�GH�O
DXWRQRPLH�"��HW�DYHF�GHV�EkWLPHQWVVLPSOHV�HW� IRQFWLRQQHOV��3RXU�WHUPLQHU��XQH�UHQFRQWUH�DYHF�OH�JURXSH�KHUED�JHU�ORFDO��O
$UDGHF��D�PLV�O
DFFHQW�VXU�QRV�GLIILFXOWpVFRPPXQHV� j� FRPPXQLTXHU� VXU� QRV� V\VWqPHV� HW

,PSUHVVLRQV�GH�YR\DJH
7RXW�Q
HVW�SDV�WUDQVSRVDEOH��ORLQ�V
HQ�IDXW��0DLV�FHVH[SpULHQFHV�QRUPDQGHV�DSSUHQQHQW�VXU�OD�UHFKHUFKHG
XQ�DXWUH�pTXLOLEUH�HQWUH�OH�VRO��OHV�DQLPDX[��O
KRPPH�HWPrPH�O
pFRQRPLH��,PSUHVVLRQV�GH�-HDQ�3LHUUH�*XHUQLRQHW�5pP\ /H�*XHQ�

5pP\ /H� *XHQ�-HDQ�3LHUUH�*XHU�QLRQ HW� -HDQQH7KLpERW

/HV�SUDLULHV�SHUPDQHQWHV���SDWLHQFH�pFRQRPLH�HW�KXPLOLWp

�O
pFKR��GX��&('$3$ ���Q������VHSWHPEUH�RFWREUH������
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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��

!�HQ�EUHI ����/HV�EU{PHV HW� OD� IpWXTXHpOHYpH�SRXU� OH�VHF/HV� UD\�JUDVV�DQJODLV� WpWUDSORwGHV�RQWFHSHQGDQW�XQH�SURGXFWLRQ� VXSpULHXUH�jFHOOH�GHV�GLSORwGHV�HQ�FRQGLWLRQV� VqFKHVHW�RQW�HX�XQH�SpUHQQLWp� VXSpULHXUH�VXLWHDX�VWUHVV� WKHUPLTXH�TXL�D�DFFRPSDJQpOD�FDQLFXOH�HQ����������7URS�G
DJURVWLGHV HPSrFKHWRXW� VXUVHPLV/HV�DJURVWLGHV H[FUqWHQW�HQ�HIIHW�GHVFRPSRVpV�FKLPLTXHV�SDU� OHV� UDFLQHV�TXLVRQW�QXLVLEOHV�DX[�SODQWHV�YRLVLQHV��&
HVWFH�TX
RQ�DSSHOOH� OHV�SURSULpWpVDOOpORSDWKLTXHV� FH�TXL�HVWSDUWLFXOLqUHPHQW�JrQDQW�HQ�FDV�GH�VHPLVGLUHFW�RX�GH�VXUVHPLV�� ORUVTXH� ODIUpTXHQFH� UHODWLYH�GH�FHWWH�JUDPLQpHDWWHLQW������0LHX[�YDXW� �DORUV�GpWUXLUHSXLV� UHWRXUQHU� OD�SUDLULH�� �6RXUFH���'DQLHO�/HFRQWH��,QUD GHV�+DUDVGX�3LQ

���������IRLV�SOXV�GHSUDLULHV� SHUPDQHQ�WHV�HQ�1RUPDQGLHTX
HQ�%UHWDJQH&H�TXL�GRQQH�HQFKLIIUHV�� �������KHFWDUHV�GH� �VXUIDFHVWRXMRXUV�HQ�KHUEH�� �HQ1RUPDQGLH�� FRQWUH�������� HQ� %UHWDJQH�(Q� UHYDQFKH�� OD%UHWDJQH� FRPSWH�������� KHFWDUHV� GHSUDLULHV� WHPSRUDLUHV�FRQWUH� ������� KHFWDUHVHQ�1RUPDQGLH���������GHV�SUDLULHV�QRUPDQGHV�VRQWSHUPDQHQWHV/HV� VXUIDFHV�HQ�KHUEH� UHSUpVHQWHQW� OD�PRLWLpGH� OD�6$8 GH�%DVVH�1RUPDQGLH��(Q������HOOHV�RFFXSDLHQW�����GHV� WHUUHV�DJULFROHV��������JUDPLQpHV HW���� OpJXPLQHXVHVGDQV� OHV�SUDLULHV&H�VRQW�HQ� WRXW�����HVSqFHV�SUDLULDOHV TXHO
RQ� UHQFRQWUH�GDQV� OHV�SUDLULHV�SHUPDQHQWHV�'RQW�����SODQWHV�GLYHUVHV� �KRUV�JUDPLQpHV HWOpJXPLQHXVHV��� /HV� OpJXPLQHXVHV� UHSUpVHQWHQWj�SHX�SUqV� WRXMRXUV�����GHV�HVSqFHV�������HVSqFHV�RFFXSHQW�XQH�SODFHGRPLQDQWH�GDQV� OHV�SUDLULHV&KH]� OHV�JUDPLQpHV�� OHV�DJURVWLGHV GRPLQHQW�VXLYLHV�GHV� UD\�JUDVV��GH� OD�KRXOTXH�SXLV�GHVSkWXULQV��&KH]� OHV� OpJXPLQHXVHV�� OH� WUqIOH�VHSODFH� WUqV� ORLQ�GHYDQW� OHV� ORWLHUV� &KH]� OHVDXWUHV�SODQWHV��RQ� WURXYH�G
DERUG� OHV� MRQFV�OHV� UHQRQFXOHV�HW� OHV� ODvFKHV��6XLYHQW� OHVLQpYLWDEOHV�FKDUGRQ��SODQWDLQ�� UXPH[ HWSLVVHQOLW��3OXV� OD�SUDLULH�HVW�SURGXFWLYH��PRLQVOD�GLYHUVLWp�HVW� LPSRUWDQWH���SOXV�GH� WUHQWHHVSqFHV�HQ�PR\HQQH�GDQV� OHV�SUDLULHV�SHXIHUWLOLVpHV��PRLQV�GH�TXLQ]H�GDQV� OHV�SUDLULHVSOXV� LQWHQVLILpHV��� )pWXTXH�pOHYpH��EURPH�RX�IOpROHSOXV�SURGXFWLIV�TXH� OH�UD\�JUDVVDQJODLV,O� V
DJLW�GH� UpVXOWDWV�PHVXUpVHQ�FXOWXUH�SXUH�QRQ�IHUWLOLVpH�&HV�HVSqFHV�SHUPHWWHQW�DXVVLXQH�PLVH�j� O
KHUEH�SOXVSUpFRFH�HW� XQH�SURGXFWLRQSULQWDQLqUH� SOXV�DERQGDQWH�7RXWHIRLV��FHV�HVSqFHV�HWYDULpWpV�RQW� XQ�FRPSRUWHPHQWYDULDEOH�HQ� IRQFWLRQ�GX� W\SHGH�VRO�
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pFKR�GX &('$3$ �ELPHVWULHO���$YHQXH��GX�&KDOXWLHU�6DQV�3LWLp��%kWLPHQW�*URXSDPD�� %3 ����������3/e5,1 &pGH[�� ��������������� RX�FHGDSD#ZDQDGRR�IU'LUHFWHXU�GH�SXEOLFDWLRQ� ��3DWULFN�/(�)867(&�&RPLWp�GH��UpGDFWLRQ���3DVFDO�+,//,21��/RwF %$5%27��&ODXGH�/21&/(�0LFKHO�/(�92*8(5��/DXUHQFH /(�0(7$<(5�025,&(0DTXHWWH�� VHFUpWDULDW��GH�UpGDFWLRQ� ���1DWKDOLH *28(5(&$ERQQHPHQWV��H[SpGLWLRQV���%ULJLWWH�75e*8,(5�,PSULPHULH�� -
LPSULPH��=$ GHV�/RQJV�5pDJHV��%3����� ������3/(5,1 FpGH[�1��GH�FRPPLVVLRQ�SDULWDLUH� �� ������$6,661 ������������

����$PpOLRUHU� OD�VWUXFWXUH�GH� ODSUDLULH��DYDQW� OH� VXUVHPLV-RVHSK�3RXVVHW��DJURQRPH�FRQVXOWDQWGDQV� O
2UQH��SUpFRQLVH�GRQFO
LPSODQWDWLRQ�G
XQ�HQJUDLV�YHUW�GDQV� ODSUDLULH��$SUqV�JUDWWDJH�pQHUJLTXH� �RQGRLW�YRLU� OD� WHUUH��� VHPHU�j� OD�YROpH�GXVHLJOH��GH� OD�YHVFH�RX�GH� O
DYRLQH��SXLVURXOHU�RX�SLpWLQHU��2Q�SHXW�DVVRFLHU�jFHW�HQJUDLV�YHUW� WRXWH�HVSqFH�TXH� O
RQYHXW� UDPHQHU�����/LPLWHU� O
HQYDKLVVHPHQW�GXSkWXULQ'pSULPHU�DX�SULQWHPSV�RX� IDXFKHU�DVVH]W{W�SRXU�pYLWHU�TXH� OH�SkWXULQ�Q
DUULYH�jJUDLQH��(YLWHU� OHV�SkWXUDJHV�SURORQJpV�jO
DXWRPQH��TXL�SpQDOLVHQW� OD�EDVH�GHVJUDPLQpHV��R��VRQW� OHXUV� UpVHUYHV��8QHWHOOH�SUDWLTXH�SHXW�GpJUDGHU� OHV�SUDLULHVSDUIRLV�j� ORQJ� WHUPH�� /
HQYDKLVVHPHQWSDU� OH�SkWXULQ�SHXW�HQ�rWUH� OH�VLJQH�

F
HVW�VRXYHQW�O
H[SpULHQFH�G
DJULFXO�WHXUV��LQWHQVLIV��TXL�VH�VRQW�UpRULHQ�WpV�TXL�SHXYHQW�FDSWHU� OHV�MHXQHV�5pP\ /H�*XHQ��pOHYHXU�ODLWLHU�HQ*DHF j�7UHVVLJQDX[�
2Q�D�YX�GHV�IHUPHV�DYHF�GHV�UpVXO�WDWV� DVVH]� VXUSUHQDQWV�� /H� URELQHWGHV�DFKDWV�HVW�IHUPp�DX�PD[LPXP��SHX�GH�FKDUJHV�RSpUDWLRQQHOOHV�HW�GHVVXSHUV�UHYHQXV�DYHF�SHX�GH�PR\HQVGH�SURGXFWLRQ��3RXU�DYRLU�GHV�SUDL�ULHV�FRPPH� Oj�EDV�� LO� IDXW�YLQJW�DQV�/HV� UHQGHPHQWV�VRQW� IRUFpPHQW�SOXVIDLEOHV�� DXWRXU� GH� ���� WRQQHV� GHPDWLqUH�VqFKH�DX�OLHX�GH�����WRQQHV�/H�FKDUJHPHQW�DXVVL�HVW�SOXV�IDLEOH�& 
HVW � LQWpUHVVDQW � VXU � OH � SODQpFRQRPLTXH � � PDLV � j � TXRWDpTXLYDOHQW�� LO�IDXW�SOXV�GH�VXUIDFH��,FLQRWUH�PR\HQQH� GH� SURGXFWLRQ� SDUYDFKH�HVW�SOXV�pOHYpH�TXH����������OLWUHV�SDU�YDFKH�$OOHU�YHUV�XQ� WHO� V\VWqPH�QH� VH� IDLWSDV� FRPPH� oD� �� RQ� D� GHV� DQQXLWpV�GHV�FKDUJHV��TX
RQ�QH�SHXW�SDV�GLPL�QXHU�YLWH��'X�FRXS�RQ�HVW�REQXELOpSDU� OH� TXRWD�� SDUFH� TXH� OH� TXRWDUHSUpVHQWH� GHV� UHFHWWHV�� &HV� H[�SpULHQFHV�QRXV�SRVHQW�TXHVWLRQ� �� LOHVW� LPSRUWDQW�TXH� O
RQ�SXLVVH� HQ�GLV�FXWHU�HQVHPEOH�-HDQ�3LHUUH�*XHUQLRQ HW�5pP\ /H�*XHQ

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


