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!�UHQGH]�YRXVz GX����QRYHPEUH�DX����GpFHPEUH���8QH�H[SRVLWLRQ�HQ�IRUPH�GHFDUQHW�GH�YR\DJH�HQ�WURLV�GLPHQVLRQV�DX�FRHXU�GX�GpYHORSSHPHQWGXUDEOH��3RXU�OHV�FLWR\HQV�GH���j����DQV��j�OD�PDLVRQ�GH�OD�%DLH�j+LOOLRQ� ,QIRUPDWLRQV�DX����������������RX�����������������$YHFGHV�VRUWLHV�RUQLWKRORJLTXHV OHV���HW����GpFHPEUH�z ���QRYHPEUH�� UpXQLRQV�GH�SD\V�VXU�OH�FRPPHUFH�pTXLWDEOH�GHVSURGXLWV�ORFDX[�ELRV HW�GXUDEOHV��*XLQJDPS�HW�/RXGpDF��RUJD�QLVpHV�SDU�OH�*$% HW�OH�&HGDSDz ��GpFHPEUH��� UpXQLRQ�GX�JURXSH��V\VWqPHV�FpUpDOLHUV�HW�JUDQGHVFXOWXUHV�pFRQRPHV���j�9LHLOOHYLJQHz ���GpFHPEUH�� WDEOH�URQGH�VXU�OH�FRPPHUFH�pTXLWDEOH�DX�O\FpH�GH6DLQW�,VODQ �/DQJXHX[�z ���HW����GpFHPEUH���PDUFKp�GH�1RsO�DYHF�GHV�SURGXLWV�GXFRPPHUFH�pTXLWDEOH�DX�O\FpH�GH 6DLQW�,VODQ �/DQJXHX[�

!GDQV�FH�QXPpURÔ S ��� UXEULTXH�2*0��HW�IRUPDWLRQVÔ S ��� %LODQ�GH�OD�VDLVRQ�G
KHUEH������Ô S ��HW���� /XWWHU�FRQWUH�OHV�YLYDFHV�GHV�SUDLULHV�SDU�ODFKLPLH��FRPSWH�UHQGX�GH�IRUPDWLRQÔ S ��HW���� IHUPRVFRSLH FKH]�/LQ�%RXUGDLV��XQ�QRUPDQGTXL�QRXV�ODQFH�VXU�OH�WKqPH�GX�WUDYDLO�HW�DFWXDOLWpV&HGDSDÔ S �����HW����� /HV�SKpQRPqQHV�pOHFWULTXHV��FRPSWH�UHQGXV�GH�IRUPDWLRQÔ S ���� OD�3$& HW�OHV�H[SORLWDWLRQV�ODLWLqUHV��GH�OD�ORUJQHWWHGH�O
DVVRFLDWLRQ�IUDQoDLVH�SRXU�OD�SURGXFWLRQIRXUUDJqUH��$)3)��Ô S ���� OH��YLHLO�KRPPH����(GJDU�3LVDQL��HQ�FRQIpUHQFH�j*XLQJDPS

,O�HVW�SDUIRLV� IRUW�XWLOH�GH�UHOLUH�SOXVLHXUV� IRLV� OHV�GpFUHWV�RX� OHVUqJOHPHQWV�� IXVVHQW�LOV�FRPSOH[HV��3DU�H[HPSOH��XQH� UHOHFWXUH�GXUqJOHPHQW�HXURSpHQ�D�SHUPLV�GH�GpFRXYULU�TXH�GHV�DMXVWHPHQWVSRXUUDLHQW� V
DSSOLTXHU�TXDQW�j� OD�SpULRGH�GH� UpIpUHQFH�SRXU� OHFDOFXO�GX� IDPHX[�GURLW�j�SDLHPHQW�XQLTXH� �'38���0DLV�G
DERUG��SRXUTXRL� FKHUFKHU�GHV�DPpQDJHPHQWV�DORUV�TXHWRXW� OH�PRQGH� WHQG�j�SHQVHU�TXH� WRXW�HVW� MRXp�"�3DUFH�TXH� OHSULQFLSH�GH�FDOFXO�QRXV�SDUDvW� LQMXVWH�� ,QMXVWH�FDU�RQ�UHVWHPDOJUp� WRXW�VXU� OHV�EDVHV�GH� OD�3$& GH�����/H�'38 VHUDG
DXWDQW�SOXV�pOHYp�TXH� OH�QRPEUH�G
KHFWDUHV�SULPpV�HQ�����������VHUD�JUDQG� �HW�FH� WRXMRXUV� VDQV�SODIRQQHPHQW���DORUVPrPH�TXH�%UX[HOOHV� VRXKDLWHUDLW�G
DXWUHV�SUDWLTXHV�&HUWHV� O
LQWpUrW�GHV�SUDLULHV�HVW� UHFRQQX�j� WUDYHUV� OD�PHVXUH����RX� OD�SULPH�j� O
KHUEH� �3+$(��� ,O�Q
HQ�GHPHXUH�SDV�PRLQV�TX
XQDJULFXOWHXU�HQJDJp�GDQV�XQ�FRQWUDW�KHUEDJHU�SRXU�FLQT�DQV�RXHQ�V\VWqPH�KHUEDJHU� VDQV�FRQWUDW� UHVWHUD�SpQDOLVp�SRXUORQJWHPSV���6RQ�'38 VHUD�PRLQV� LPSRUWDQW� TX
HQ� V\VWqPHFRQYHQWLRQQHO� �� VHORQ�QRV�GRQQpHV��XQ�DJULFXOWHXU�HQ�V\VWqPHKHUEH� W\SH�&HGDSD UHoRLW�HQYLURQ� OD�PRLWLp�PRLQV�G
DLGHVTX
XQ�DJULFXOWHXU� FRQYHQWLRQQHO�� ,O�HVW� LQDFFHSWDEOH�TX
XQFRQWUDW�GH�FLQT�DQQpHV� ILJH�XQ�GURLW�j�SDLHPHQW�ELHQDX�GHOj�GH� OD�ILQ�GX�FRQWUDW�%UX[HOOHV�� QRXV� VHPEOH�W�LO��DYDLW�ELHQ�DSSUpKHQGp�FH�SUREOqPH�/
DUWLFOH����GX� UqJOHPHQW�HXURSpHQ�SUpFLVH�TXH�VL� OD�SpULRGHGH� UpIpUHQFH� ������������HVW� IRUWHPHQW�DIIHFWpH�SDU�GHVFRQGLWLRQV�SDUWLFXOLqUHV� ��GRQW� OHV� FRQWUDWV�DJUL�HQYLURQQHPHQWDX[��DOLQpD��� �� LO�HVW�SRVVLEOH�GH�SUHQGUH� ODSpULRGH�GH� UpIpUHQFH������������6L�FHV�GHX[�SpULRGHV�VRQWDIIHFWpHV�� O
(WDW�PHPEUH� IL[H�XQ�PRQWDQW�GH� UpIpUHQFH�GH� IDoRQj�DVVXUHU� O
pJDOLWp�GH� WUDLWHPHQW�HQWUH� OHV�DJULFXOWHXUV��$XWUH�SRVVLELOLWp��SRXU� OHV�DJULFXOWHXUV�HQJDJpV�GDQV�XQ�V\VWqPHKHUEDJHU��PDLV� VDQV�FRQWUDW���PLVHU� VXU� O
DUWLFOH�����&HW�DUWLFOHGRQQH�HQ�HIIHW� OD�SRVVLELOLWp�j� O
(WDW�PHPEUH�G
RFWUR\HU�XQSDLHPHQW� VXSSOpPHQWDLUH�SRXU�GHV�DJULFXOWXUHV� LPSRUWDQWHVSRXU� OD�SURWHFWLRQ�HW� O
DPpOLRUDWLRQ�GH� O
HQYLURQQHPHQW��RX�SRXUGHV�SURGXLWV�GH�TXDOLWp��&HWWH�HQYHORSSH�VHUDLW�DOLPHQWpH�SDU� OHSUHPLHU�SLOLHU�GH� OD�3$&� 8QH�RSWLRQ� LQWpUHVVDQWH�� VL� WRXWHIRLV�OH�SDLHPHQW�QH�VH�VXEVWLWXH�SDV��PDLV� V
DMRXWH� OH�FDV�pFKpDQW�DX[� SDLHPHQWV� DJUL�HQYLURQQHPHQWDX[ �0DLV� LO�QH�VXIILW�SDV�GH� OLUH� OHV� WH[WHV��HQFRUH� IDXW�LO�REWHQLU� OHXUPLVH�HQ�RHXYUH�� /H�&HGDSD HW� OH�5pVHDX�DJULFXOWXUH�GXUDEOHVRQW�DOOpV�DX�0LQLVWqUH�SRXU� IDLUH� YDORLU� O
DSSOLFDWLRQ�GH�FHVDUWLFOHV��5pVXOWDW�"�5LHQ�� OH�0LQLVWqUH�D�XQH� OHFWXUH�GHV� WH[WHVTXL�Q
HVW�SDV� OD�Q{WUH��0DLV�QRXV�QH�FpGRQV�SDV��SDUFH�TXH�FHTXL�HVW�pFULW�HVW�pFULW��HW�SDUFH�TXH�QRWUH�FDXVH�HVW� MXVWH�
5pP\ /H�*XHQ��DJULFXOWHXU�j�7UHVVLJQDX[

/HV�SULPHV�GHV�KHUEDJHUV���HW�VLWRXW�pWDLW�LQVFULW�GDQV�OHV�WH[WHV $VVHPEOpH�JpQpUDOH�GX�&HGDSDOH����GpFHPEUH0DLVRQ�GH�O
DJULFXOWXUH�j�3OpULQj�SDUWLU�GH���K�� SRXU�OHV�DGKpUHQWV�HW��K�� SRXU�WRXV$YHF�OD�SDUWLFLSDWLRQ�GH�-HDQ�<YHV�/H�'ULDQ�3UpVLGHQW�GX�&RQVHLO�5pJLRQDO
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!�2*0��HQ�EUHI
����/HV�2*0 LQTXLqWHQW�XQHPDMRULWp�GH�)UDQoDLV��PDLV�PRLQVTX
DYDQW�/H�QLYHDX�G
LQTXLpWXGH� �«��FRQQDvW�XQFHUWDLQ� UHIOX[���QRWH� O
LQVWLWXW� ,)23��VHORQOHTXHO�����GHV�)UDQoDLV� VH�GLVHQWDXMRXUG
KXL� �LQTXLHWV���FRQWUH����� LO�\�DTXDWUH�DQV������GHV�SHUVRQQHV�VHUDLHQWSUrWHV�j�SD\HU�SOXV�FKHUV�GHV�SURGXLWVJDUDQWLV� VDQV�2*0� /
RSLQLRQ�V
DYqUHHQ� UHYDQFKH��WUqV�SDUWDJpH�TXDQW�jO
DUUDFKDJH�GHV�SODQWHV� WUDQVJpQLTXHV�RSpUp� SDU� OHV� �IDXFKHXUV� YRORQWDLUHV�������GHV�)UDQoDLV�DSSURXYHQW�FHWWHDFWLRQ��GRQW�����WRXW�j� IDLW������QHO
DSSURXYDQW�SDV��GRQW������SDV�GXWRXW���6RXUFH�$)3�����/H�SROOHQ�GH�JUDPLQpHVWUDQVJpQLTXHV�HVW�DFWLI� VXU����NP�/
DJURVWLV VWRORQLIHUD UpVLVWDQWH�DXJO\SKRVDWH��GHVWLQpH�DX[�JROIV��D�pWpWHVWpH�SDU� O
$FDGpPLH�GHV�VFLHQFHVDPpULFDLQH��6RQ�SROOHQ�D� IpFRQGp�GHVSODQWHV� FRQYHQWLRQQHOOHV� MXVTX
j����NP�5LHQ�G
pWRQQDQW��GLVHQW� OHV�FKHUFKHXUV�FDU� OD�JUDPLQpH QH�SHXW� V
DXWRIpFRQGHU�HW�SURGXLW�GRQF�EHDXFRXS�GH�SROOHQ�TXL�HQ�RXWUH�GRLW�rWUH� WUDQVSRUWp�SDU� OHYHQW��$XWUH�VXMHW�G
LQTXLpWXGH� �� OH� WDX[GH� IUDQFKLVVHPHQW�GH� OD�EDUULqUH�GHVHVSqFHV�� �'DQV� OH�FDV�GHV�JUDPLQpHV�� LO\�D�FHUWLWXGH�GH�GLVVpPLQDWLRQ� ODUJH�H[SOLTXH�&KULVWLDQ�+X\JKH�GH� O
,QUD�&
HVW� OD�UDLVRQ�SRXU� ODTXHOOH� LO�D�pWpGpFLGp�GH�QH�SDV� IDLUH�GH�JUDPLQpHWUDQVJpQLTXH�HQ�)UDQFH��R�� O
RQ�WURXYHSDUWRXW�GHV�YDULpWpV�QDWXUHOOHV�DYHFOHVTXHOOHV�HOOHV�SRXUUDLHQW�VH�FURLVHU����6RXUFH� /H�0RQGH�����/
$FFRUG�GH� OLEUH�pFKDQJHQRUG�DPpULFDLQ� �$OHQD�� UHFRP�PDQGH�GH�SURWpJHU� OH�0H[LTXHGX�PDwV� WUDQVJpQLTXH/H� UDSSRUW�GH� O
$OHQD SUpFRQLVH�HQ�HIIHWTXH� WRXW� OH�PDwV�DPpULFDLQ�VRLW�PRXOX�jVRQ�HQWUpH�DX�0H[LTXH��HW�TXH� OH0H[LTXH�SURORQJH� VRQ�PRUDWRLUH� VXU� ODFXOWXUH�GX�PDwV�2*0 SRXU�SURWpJHU�VDELRGLYHUVLWp� 8Q� UDSSRUW� WHQX� VHFUHW�SDUOHV�PHPEUHV�GH� O
$OHQD�� OHV�(WDWV�8QLV�� OH&DQDGD�HW� OH�0H[LTXH�� �/D� UHFRQQDLV�VDQFH�SDU� FH� UDSSRUW�GHV� ULVTXHVHQYLURQQHPHQWDX[ GX�PDwV�2*0 YDFRPSOLTXHU� OD�SRVLWLRQ�DPpULFDLQH�GDQVVD�SODLQWH� FRQWUH� O
(XURSH�j� O
RUJDQLVD�WLRQ�PRQGLDOH�GX�FRPPHUFH� �20&���DQDO\VH�*UHHQSHDFH��DXWHXU�GH� OD� IXLWH��6RXUFH�*UHHQSHDFH�����/D� UpJLRQ�%UHWDJQH�DQQRQFHFLQT�PHVXUHV� FRQFUqWHV�SRXUVRXWHQLU� OH�QRQ�2*0&HV�FLQT�PHVXUHV� VRQW��� VRXWHQLU� OHVPDLUHV�SUHQDQW�GHV�DUUrWpV� FRQWUH� OHVFXOWXUHV�G
2*0 VXU� OHXUV� FRPPXQHV��JDUDQWLU� XQ�DSSURYLVLRQQHPHQW� VDQV

!�OHV�IRUPDWLRQV�GDQV�OH�UpVHDX
����%LODQV� pQHUJpWLTXHV� HWUpVXOWDWV� WHFKQLFR�pFRQRPLTXHVGHV�H[SORLWDWLRQV�GX�&HGDSD�� OH��GpFHPEUH/H�&HGDSD SUpVHQWHUD� OH���GpFHPEUHOHV� UpVXOWDWV�G
pWXGHV� UpDOLVpHV�VXU�XQHYLQJWDLQH�G
H[SORLWDWLRQV� ODLWLqUHV�TXLVXLYHQW� OH�FDKLHU�GHV�FKDUJHV� �V\VWqPHKHUEDJHU���8QH�RFFDVLRQ�G
DQDO\VHU� OHVGLIIpUHQFHV��PDLV�DXVVL�SRXU�FKDFXQG
pYDOXHU� VHV�SRLQWV� IRUWV�HW� OHV�SRLQWV�jDPpOLRUHU�5HQVHLJQHPHQWV�HW� LQVFULSWLRQV�DXSUqV�GH-HDQQH�RX�.DWHOO DX�&HGDSD��������������������/HV� IDFWHXUV�JpRELRORJLTXHV HQpOHYDJH��PLHX[� OHV� FRPSUHQGUHHW� OHV�DSSUpKHQGHU8QH� IRUPDWLRQ�DQLPpH�SDU� OHJpRELRORJXH /XF�/HUR\�� OH���GpFHPEUH�5HQVHLJQHPHQWV�HW� LQVFULSWLRQV�DXSUqV�GH1DWKDOLH DX� &HGDSD ��������������������3ROLWLTXH�DJULFROH� FRPPXQH�HWV\VWqPHV�KHUEDJHUV�� OH���GpFHPEUH4XHOOH� VHUD�PRQ�GURLW�j�SDLHPHQWXQLTXH�"�4X
HQ�HVW�LO�GH�PHV�DLGHV�DJUL�HQYLURQQHPHQWDOHV "� 4XHOOHV� REOLJDWLRQVYLV�j�YLV�GH� OD�PLVH�DX[�QRUPHV��HQSDUWLFXOLHU�GDQV� OH�FDGUH�GH� O
pFR�FRQGLWLRQQDOLWp "� 8QH� IRUPDWLRQ� SRXUDSSUpKHQGHU� OH� FRQWH[WH� UpJOHPHQWDLUHHW�DGPLQLVWUDWLI�GH� OD�PLVH�HQ�SODFH�GHOD�SROLWLTXH�DJULFROH�FRPPXQH�5HQVHLJQHPHQWV� HW� LQVFULSWLRQVDXSUqV�GH�1DWKDOLH DX�&HGDSD��������������������4XDWUH� MRXUV� VXUO
KRPpRSDWKLHYpWpULQDLUH��j�SDUWLU�GX���QRYHPEUH&RPSUHQGUH� OHV�SULQFLSHV�HWOHV� ORLV�GH� O
KRPpRSDWKLH�REVHUYHU� O
DQLPDO�WHPSpUDPHQWV�� PRUSKRORJLH��IDLUH�XQ�GLDJQRVWLF�� UHFRQQDvWUHOHV� �VLJQHV��SHUPHWWDQW�GHWURXYHU� OH�ERQ� UHPqGHKRPpRSDWKLTXH� �XWLOLVDWLRQ�GHVGLFWLRQQDLUHV� KRPpRSDWKLTXHV��3UpVHQWDWLRQ�GH�QRPEUHX[�FDVFOLQLTXHV� VXU�SKRWRJUDSKLHV

DYHF�SURSRVLWLRQV�GH� UHPqGHVDSSURSULpV� ��PDPPLWHV�� GLDUUKpHV�� WRX[�PpWULWHV��DEFqV��FRXSV�HW�EOHVVXUHV�ERLWHULHV���,QWHUYHQDQW���*pUDUG�*URV��GRFWHXU�YpWpULQDLUHKRPpRSDWKH���OHV����QRYHPEUH�������HW���GpFHPEUH� ��$QLPDWHXU� ��<YHV�0DQV\5HQVHLJQHPHQWV�HW�LQVFULSWLRQV�DX�JURXSHPHQWGHV�DJULFXOWHXUV�ELRORJLTXHV� �*$% ���&R�W�GH�OD�IRUPDWLRQ�������HXURV ��O
DGKpVLRQDX�*$% ��&RQWDFW�DX�������������������,QLWLDWLRQ�j� OD�PpWKRGH�+pURG\/D�PpWKRGH�+pURG\ SURSRVH�XQH�DSSRU�FKH RULJLQDOH�GX� IRQFWLRQQHPHQW�GX�VRO�$X�SURJUDPPH���JpQpWLTXH�GHV�VROV��G\�QDPLTXH� GHV� SURILOV� �GLDJQRVWLF� %UGD�+pURG\/HV����HW����GpFHPEUH��8QH� IRUPDWLRQRUJDQLVpH�SDU� OD�)U&LYDP,QIRV HW�LQVFULSWLRQV�DX���������������DXSUqV�GH�&DWKHULQH�/H�5RKHOOHF�

!,O�HVW�WHPSV���z GH�PHWWUH�GH�O
RUGUH�GDQV�VHV�SDSLHUVz HW�HQ�SDUWLFXOLHU�GH�V
RFFXSHU�VD�FRPSWDz GH�VH�SRVHU�SRXU�UpIOpFKLU�DX[�SURMHWV�HW�DX[�pYROXWLRQVHQ�FRXUV���PLVHV�DX[�QRUPHV��UpIRUPH�GH�OD�3$&� 8QHIRUPDWLRQ�VXU�OH�WKqPH�HVW�SUpYXH�OH����GpFHPEUH���z MXVWHPHQW�GH�YHQLU�HQ�IRUPDWLRQ��F
HVW�GH�VDLVRQ���z GH�YpULILHU�OH�SDUDVLWLVPH�GHV�DQLPDX[z GH�OLUH�OHV�URPDQV�TXH�YRXV�DYH]�PLV�GH�F{Wp�VXU�QRWUHFRQVHLO�DX�SUpFpGHQW�QXPpUR��3DVFDO�YRXV�FRQVHLOOH�ODVpULH�GHV�0DU\�/HVWHU�GH�-HDQ�)DLOOHU��TXL�SRXUUDLWYRXV�DFFRPSDJQHU�DJUpDEOHPHQW��XQH�SDUWLH�GHVORQJXHV�VRLUpHV�G
KLYHU��

2*0 SRXU� OD� UHVWDXUDWLRQ�FROOHFWLYHGHV� O\FpHV�EUHWRQV��� DGRSWHU� GHV�DFWLRQVFRPPXQHV�DYHF� OHV�DXWUHV� UpJLRQVHXURSpHQQHV�HQJDJpHV�GDQV� OH�QRQ2*0 ��SURPRXYRLU� OHV� ILOLqUHV�GHSURGXFWLRQ�DQLPDOH�GH�TXDOLWp��QRQ2*0 ��HQFRXUDJHU� OHV� V\VWqPHV�GHSURGXFWLRQ�DJULFROHV�SOXV�DXWRQRPHV�HQSURWpLQHV��0LVH�HQ�RHXYUH�j�VXLYUH���

����'HV�6LPPHQWKDO SRXU�PLHX[YDORULVHU� O
KHUEH&KULVWRSKH� /
+RWHOOLHU �6DLQW�'RQDQ�� YDDFTXpULU����YDFKHV�6LPPHQWKDO GDQVO
HVW�GH� OD�)UDQFH��DILQ�GH�PLHX[YDORULVHU� O
KHUEH��6RQ�REMHFWLI� ��FRQYHUWLUWRXW� OH� WURXSHDX�� VL�oD�PDUFKH�� ,ODSSHOOH� WRXV� OHV�DJULFXOWHXUV FRQFHUQpV�jOH�FRQWDFWHU�&RQWDFW�����������������

!�j�VXLYUH���

8QH�HUUHXU�V
HVW�JOLVVpH�GDQV�O
DUWLFOH�GXQ�����SDJH�����OHV�SUDLULHV�SHUPDQHQWHV� �SDWLHQFH��pFRQRPLH�HW�KXPLOLWp����OH�ORJLVQ
HVW�SDV�OH�FRXYHUW�YpJpWDO��PDLV�ELHQ�FHTXL�DEULWH�OHV�PLFUR�RUJDQLVPHV��F
HVW�j�GLUH� OH�VRO�
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!�VDLVRQ�G
KHUEH

&KH]�-HDQ�0LFKHO�/H�0pQHU�� OHV����YDFKHV�ODLWLqUHVWRXUQHQW�VXU����KD�GH�SkWXUH��WRXWHV�HQ�5*$�7%�����KD� GH� SDUFHOOHV� GH� MRXU�� �� KD� SRXU� OD� QXLW��� -HDQ�0LFKHO�IRQFWLRQQH�HQ�V\VWqPH�SDGGRFN��DYHF�GHVSDUFHOOHV� GH� ��� j� ��� DUHV�� XQH� MRXUQpH� SDU� SDG�GRFN����DLQVL�MH�Q
DL�SDV�GH�ILO�DYDQW�j�PHWWUH���(Q������OHV�YDFKHV�VRQW� UHQWUpHV�GpILQLWLYHPHQW�j� O
pWDEOH� OH�HU GpFHPEUH��PDLV�QH�FRXFKDLHQW�SOXV�GHKRUV�GH�SXLV�OH����QRYHPEUH��(Q�������HOOHV�RQW�FRPPHQFpj�IDLUH�OH�GpSULPDJH GH�SULQWHPSV�DX����PDUV����MHYRXODLV� OHV�PDLQWHQLU�j�O
pWDEOH�SRXU�OHV�UDWLRQQHU�HQ�D]RWHSRXU�pYLWHU�OH�GpSDVVHPHQW�GH�TXRWD��0DLV�MH�Q
DYDLV�SUHVTXHSOXV�GH�VWRFN�HW� M
DL�G�� OHV� VRUWLU��� -XVTX
DX����DYULO�� OHVYDFKHV�RQW�HX�HQ�SOXV�HQYLURQ���NJ�GH�PDwV�HW���NJGH�IRLQ��HW�XQ�SHX�SOXV�G
XQ�NLOR�GH�FpUpDOHV��&H�TXLFRUUHVSRQG� DX�PRPHQW� R�� OHV� YDFKHV� RQW� FRP�PHQFp� OH� GHX[LqPH� WRXU� ���� DYULO���� �M
DL� IDLW� �SDVVDJHV�GDQV� O
DQQpH� VXU� OHV�SDUFHOOHV� GH� MRXU� HW���� VXU� OHVSDUFHOOHV� GH� QXLW��� /HV� YDFKHV� RQW� HX� XQ� SHX� GHFpUpDOHV� MXVTX
DX���� MXLQ����DSUqV�OH� VLOR�pWDLW�YLGH���6DLVRQ�GpOLFDWH��MXVTX
DX����MXLOOHW
-HDQ�0LFKHO�IDLW�GHX[�SDUFHOOHV�GH�UpVHUYH���SRXUDYRLU�XQH�GRXEOH�VpFXULWp���HQ�WRXW���KHFWDUHV���&HWWHDQQpH�� OD�GHX[LqPH�SDUFHOOH�HVW�SDVVpH�HQ�SkWXUDJH�PDLV�SRXU�OHV�EURXWDUGV� 1pDQPRLQV��OD�VDLVRQ�pWDLWGpOLFDWH�DX�GpEXW�GX�PRLV�GH�MXLQ����oD�QH�SRXVVDLW�SDVHW� M
DYDLV� JDUGp� GHX[�SDUFHOOHV� OH� SOXV� ORQJWHPSV� SRVVLEOH� HQGHKRUV�GX�FLUFXLW��0DLV� YHUV� OH���� MXLQ�� M
DL�GpFLGp�GH� ODIDLUH�SkWXUHU�SDU�OHV�YDFKHV�ODLWLqUHV��&
pWDLW�WURS�WDUG�ODSkWXUH� pWDLW�DUULYpH�j�PL�PRQWDLVRQ��-
DL�GRQF�GX�PHWWUH� OHVYDFKHV�WDULHV�DSUqV�SRXU�ELHQ�QHWWR\HU�OD�SDUFHOOH��&HOD�Q
DSDV� HPSrFKp� TXH� MXVTX
DX���� MXLOOHW�� LO� Q
\�DYDLW� SDV�GHVWRFN�VXU�SLHG�VXIILVDQW�SRXU�JDUDQWLU�XQH�VpFXULWp��6
LO�QHSOHXYDLW�SDV� VRXV��� MRXUV�� LO� IDOODLW�RXYULU� OHV� VWRFNV��6XU�OHV����KHFWDUHV�UpVHUYpV�DX[�YDFKHV��LO�Q
\�D�HXTX
XQH�SDUFHOOH�GH�����KHFWDUHV� �XQH�GHV�SDUFHOOHVGH� UpVHUYH��TXL�D� pWp� IDXFKpH�� DSUqV� OHV�EURXWDUGV ��FH�VRQW�OHV�SDUFHOOHV�GH�UpVHUYH�TXL�PH�SHUPHWWHQW�GH�IDLUH�OHGpFDODJH�TXDQG� HOOHV� UHYLHQQHQW� GDQV� OH� FLUFXLW�� HW� DLQVL�G
HQIDXFKHU�G
DXWUHV�SDU� OD� VXLWH���/
H[SORLWDWLRQ�FRPSWH�HQ�WRXW����KHFWDUHV�G
KHUEHVXU� OHV� ��� KHFWDUHV� GH� 6$8 �� �� KD� HQ� 5*+�79VRQW�H[FOXVLYHPHQW�IDXFKpV��VDXI�SkWXUDJH�GHV�Jp�QLVVHV�HW�GHV�ERHXIV�GH�QRYHPEUH�j� MDQYLHU� �����KDVRQW� SkWXUpV SDU� OHV� �� YDFKHV� DOODLWDQWHV�� OHV���EURXWDUGV�� OHV����JpQLVVHV�GH��qPH DQQpH�HW�OHV���ERHXIV��6XU�FHV����KHFWDUHV�� LO�\�D����KHFWDUHV�GHSUDLULHV�QDWXUHOOHV����OHV�ErWHV�IRQW�OH�GpSULPDJH VXU�OHV���KHFWDUHV�GH�SUDLULHV�WHPSRUDLUHV��HW�j�SDUWLU�GH�OD�PL�PDLYRQW�GDQV� OHV�SUpV�SRXU� ODLVVHU�SRXVVHU� OHV�DXWUHV�SDUFHOOHV�$LQVL� OH�GpFDODJH� VH� IDLW���3RXU�FH�WURXSHDX�DXVVL�� LO

������������XQ�XQ�ERERQ�Q�FFUUXX
/
DQQpH�������PDOJUp�XQ�GpEXW�G
pWp�VHF�HW�XQ�PRLV�G
DR�W�H[FHSWLRQQHOOHPHQWSOXYLHX[��D�SHUPLV�GH�UHPSOLU�OHV�JUDQJHV�YLGpHV�HQ�������&RPSWH�UHQGX�GH�OD�VDLVRQj�0DsO�3HVWLYLHQ��FKH]�-HDQ�0LFKHO�/H�0pQHU�

IRQFWLRQQH� HQ� SDGGRFN� GH� XQ� KHFWDUHYRLUH�PRLQV�VHORQ�OD�SDUFHOOH����OHV�ErWHVSDVVHQW� HQWUH����HW���� MRXUV�SDU�SDGGRFN���/HV�UpVHUYHV�UHFRQVWLWXpHV
&HWWH� DQQpH� ��� KHFWDUHV� VXU� OHV� ��� KDG
KHUEH� RQW� pWp� IDXFKpV�� $X� WRWDO� ���ERWWHV�GH� IRLQ�����ERWWHV�G
HQUXEDQQDJH�VRLW� ���� WRQQHV� GH�PDWLqUHV� VqFKHVG
KHUEH�VWRFNpH��DX[TXHOOHV� LO� IDXW�DMRX�WHU���� WRQQHV�G
HQVLODJH�GH� FpUpDOHV�HQ�VLOpHV�HW����� WRQQHV�G
HQVLODJH�GH�PDwV�HQ�PDWLqUH�VqFKH���6RLW�UDPHQpV�DX[���8*% GH� O
H[SORLWDWLRQ�� ���� WRQQHV� GHVWRFNV� ��(Q�DQQpH�QRUPDOH��RQ� HVW�SOXVSUqV�GH�����WRQQHV�SDU�8*%��&HWWH� DQQpH� D� SHUPLV� GH� UHFRQVWLWXHU� OHVUpVHUYHV���H[SOLTXH�-HDQ�0LFKHO���0DLV�RQ�D�GX�RXYULUSOXV� W{W� OHV� VWRFNV�GH�PpODQJH� FpUpDOLHU� �DX����DR�W��SRXUSDOOLHU� OH�PDQTXH� GH� FpUpDOHV� QRQ� UpFROWpHV�PDLV� DXVVL� SDUFHTX
RQ�UHQWUH�GDQV� OD�SKDVH�G
LQVpPLQDWLRQ�GX�WURXSHDX� ��RQDSSRUWH� DORUV� ��NJ� GH�PpODQJH��� %LODQ�GH� OD� VDLVRQ�"�8QH� DQQpH� GLIILFLOH� DX� SULQWHPSV� FDU� OHV� SkWXUHV� RQWVRXIIHUW�GH�OD�VpFKHUHVVH�GH�O
DQQpH�SUpFpGHQWH��,O�DXUD�IDOOXDWWHQGUH� OH���� MXLOOHW�SRXU�YRLU�XQH�UpHOOH�SRXVVH�G
KHUEH��-HDQ�0LFKHO�/H�PpQHU��DJULFXOWHXU�j�0DsO�3HVWLYLHQ
����/H�*$(& GH�/DQ DU &R] j�0DsO�3HVWLYLHQ
6$8 � ���KD�GRQW����KD�VXU� /DQULYDLQ��87+4XRWD� � �������� OLWUHV� GHSXLV� VHSWHPEUH�������������� OLWUHV� DYDQW� O
LQVWDOODWLRQ�GHVGHX[�DVVRFLpV�� -HDQ�0LFKHO�pWDLW�DYDQW�DLGHIDPLOLDO�HW�XQ�QRXYHO�DVVRFLp�HVW�YHQX�VXUO
H[SORLWDWLRQYDFKHV� ODLWLqUHV� � ��� �3ULP
+ROVWHLQ HW1RUPDQGHV�YDFKHV�DOODLWDQWHV � �� �%ORQGH�HW�&KDURODLV�$VVROHPHQW� �PDwV� �DSUqV�SkWXUH�� ����KDPpODQJH�FpUpDOLHU� ����KDWULWLFDOH� ����KDMDFKqUH� ����KD5*$�7% �����KD5*+�79 ����KD3UDLULHV�QDWXUHOOHV� ����KD/
H[SORLWDWLRQ�HVW� VLJQDWDLUH�G
XQ�&7( V\VWqPHKHUEDJHU�j� IDLEOH�XVDJH�G
LQWUDQWV GHSXLVGpFHPEUH� ����

�/
DQQpH�D�pWpGLIILFLOH�DXSULQWHPSV�FDU�OHVSkWXUHV�RQW�VRXIIHUWGH�OD�VpFKHUHVVH�GHO
DQQpH�SUpFpGHQWH�,O�DXUD�IDOOX�DWWHQGUHOH����MXLOOHW�SRXUYRLU�XQH�UpHOOHSRXVVH�G
KHUEH��
3KRWR�

G
DUFKL
YH

O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������
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!�]RRP�VXU�OH�GpVKHUEDJH�GHV�SUDLULHV/HV�PROpFXOHV�FRQWUH�OHV�SULQFLSDOHV�YLYDFHV
/H�FKLHQGHQW
�/H� SURGXLW � SDUH[FHOOHQFH� FRQWUH� OHFK L HQGHQW � H V W � O HJO\SKRVDWH��SDUFHTXH� OH� JO\SKRVDWHH V W � XQ� DQW L �JUDPLQpH����H[SOL�TXH � 5HQp'LYHUUqV�� FRQ�VH L O OH U � GH � OD& K D P E U HG 
 D J U L F X O WX U H �VSpF LD O L Vp � HQSURWHFWLRQ� GHVFXOWXUHV��TXL� LQ�WHUYHQD L W � ORUVG
XQH�IRUPDWLRQ�DXSUqV�G
XQ�JURXSH�GX�&('$3$VXU�OH�EDVVLQ�YHUVDQW�GX�*RXsW� $WWHQWLRQ��GDQV�OHJO\SKRVDWH�� VHXO� O
DFLGH� HVW� KHUELFLGH� �� �OHV� FRQFHQWUD�WLRQV�G
DFLGH�YDULHQW�GH���j�����JUDPPHV�SDU�OLWUH�GDQV�OHV����SURGXLWV�FRPPHUFLDX[���/D�GRVH�SUpFRQLVpH�������JUDPPHV�GH�PDWLqUH�DFWLYH�j� O
KHFWDUH���RQ�D� IDLW�GHVHVVDLV�j�����JUDPPHV�SDU�KHFWDUH��2Q�D� OD�PrPH�HIILFDFLWpVXU� OH� FKLHQGHQW� PDLV� SDV� VXU� OHV� GLFRW\OpGRQHV��� /HVVXOIDWDQWV��DMRXWV�QH�FKDQJHQW�ULHQ�j�O
HIILFDFLWp�GXSURGXLW� j� WHUPH� �� �j�PrPH� GRVH�G
DFLGH��PrPH� HIILFDFLWp�/HV�DGMXYDQWV�DJLVVHQW�VHXOHPHQW�VXU�OD�YLWHVVH�G
DFWLRQ���/HJO\SKRVDWH DJLW�SDU�SpQpWUDWLRQ� IROLDLUH� �� �OH�GHJUpG
K\JURPpWULH� HVW� HVVHQWLHO�SRXU� OD� UpXVVLWH� GX� WUDLWHPHQW��8Q�WUDLWHPHQW� UpDOLVp�DYHF�����G
K\JURPpWULH�HVWTXDWUH�IRLV�SOXV�HIILFDFH�TX
j��������/H�JO\SKRVDWH HVWGRQF� XQ� WUDLWHPHQW� GX� PDWLQ�� RX� GX� VRLU��� $WWHQWLRQWRXWHIRLV�j�QH�SDV�FRQIRQGUH�K\JURPpWULH�HW�URVpH���VL� OD� URVpH� HVW� IRUWH�� PLHX[� YDXW� UHWDUGHU� XQ� SHX� OHWUDLWHPHQW���,O� IDXW�DXVVL� WUDLWHU�HQ�SpULRGH�GH�ERQQHSRXVVH� HW� TXDQG� LO� \� D� GX� IHXLOODJH� �� �O
LGpDO� �� XQWHPSV�GRX[��������&��HW�FRXYHUW��3RXU�IDYRULVHU� OD�SpQpWUDWLRQ�GH�OD�PDWLqUH�DFWLYH�5HQp�'LYHUUqV SUpFRQLVH� O
DMRXW� VRLW� GH�JpQDPLQ�����O SRXU�����OLWUHV�G
HDX���VRLW�GH�VXOIDWH�G
DP�PRQLDF� ����� NJ� �� KD�� �� �F
HVW� XQ� VHO� TXL� FRQVHUYHO
K\JURPpWULH� DX� QLYHDX� GHV� IHXLOOHV� HW� TXL� DXJPHQWH� ODV\VWpPLH�� F
HVW�j�GLUH� OD� YLWHVVH�G
HQWUpH�GX�SURGXLW�GDQV� ODSODQWH���$SUqV�FRPELHQ�GH�WHPSV�SHXW�RQ�ODERXUHU�"�$SUqV���KHXUHV�VL�RQ��V
DWWDTXH�j�GHV�DQQXHOOHV��3RXU�OHVDXWUHV�SODQWHV��VL� OD�UpVHUYH�HVW�GDQV�OD� WRXIIH��FDVGX�5*$ RX�GX�GDFW\OH���PLHX[�YDXW�FRPSWHU�KXLW

MRXUV��'DQV� OH� FDV�GH� YLYDFHV� j� UKL]RPHV�RXVWRORQV��LO�IDXW�DWWHQGUH�OH�GpEXW�GH�MDXQLVVHPHQW�GHOD�SODQWH�/H�UXPH[
�/H�PHLOOHXU�SURGXLW��HW�GH�WUqV�ORLQ��HVW�O
$OOLp��PHWVXOIXURQPpWK\OH����6RQ�HIILFDFLWp� DXJPHQWH� DYHF� OD�GRVH�/
$OOLp�HVW�DXWRULVp�VXU�SUDLULHV�SHUPDQHQWHV��GRVHKRPRORJXpH� �� ��� JUDPPHV� SDU� KHFWDUH��� ,O� IDXWpYLWHU�GH�O
XWLOLVHU�HQ�SOHLQ�VXU�5*$�7%��FDU�LO�Q
HVWSDV�VpOHFWLI�GX�WUqIOH��'DQV�OD�URWDWLRQ��Oj�R��O
RQ�SHXW�XWLOLVHU� O
$OOLp�� LO� IDXW�OHIDLUH� �� LO� HVW�HIILFDFH�j����������2Q�SHXW� O
XWLOLVHU�VXUO
LQWHUFXOWXUH�� �PDLV�DWWHQWLRQ� j� OD� FXOWXUH� VXLYDQWH� ��QLFUXFLIqUH� �FRO]D��� QL� OpJXPLQHXVH���4XDQG�RQ�XWLOLVH�GHO
$OOLp� VXU�FpUpDOHV�DX�SULQWHPSV��RQ�SHXW�QRUPDOH�PHQW� UHVHPHU GX� 5*$�7% j� O
DXWRPQH��0LHX[YDXW�FHSHQGDQW�ODERXUHU�DYDQW�OH�VHPLV��HW��DWWHQWLRQDX[�DQQpHV� VqFKHV��� DYHUWLW�5HQp�'LYHUUqV� �/
$OOLpGLVSDUDvW�HQ�HIIHW�SDU�K\GURO\VH��FH�TXL�H[SOLTXH�DXVVL�TXH�VLRQ�PHW� O
$OOLp� GDQV� XQ� SXOYpULVDWHXU�� LO� IDXW� O
XWLOLVHU� GDQVOD� MRXUQpH� ���(Q� ORFDOLVp��SRXU� DXJPHQWHU� O
HIILFDFLWpGX�WUDLWHPHQW��'LYHUUqV SUpFRQLVH�G
DMRXWHU�GX�ODLWGH�FKDX[���MXVWH�GH�TXRL�FRORUHU�����O
$OOLp�HVW�SOXV�VROXEOHj� S+� pOHYp�� HW� OD� FRXOHXU� � SHUPHW� GH� UHSpUHU� OHV� SODQWVWUDLWpV���/H�SODQW�SDU�SODQW�HVW�HQ�HIIHW�XQH�VROXWLRQDYHF�FH�W\SH�GH�SURGXLW����DYHF���JUDPPH�G
$OOLp�GDQVXQ�OLWUH�G
HDX��RQ�SHXW�WUDLWHU�HQYLURQ������UXPH[� ����UXPH[ SDU�KHFWDUH�� FHOD� IDLW� HQYLURQ��� UXPH[ WRXV� OHV���Pñ��/H�FKDUGRQ�j�UKL]RPHV
/H�FORS\UDOLG HVW�OH�SURGXLW�OH�SOXV�HIILFDFH�FRQWUHOHV�FKDUGRQV��9LHQW�HQVXLWH� OH�0&3$� $�FRQGLWLRQ�GDQV�WRXV� OHV�FDV��GH�GpWUXLUH� OH�FKDUGRQ�DX�VWDGHERXWRQ�IORUDO��(Q�HIIHW�� �OH� FKDUGRQ�pSXLVH� VRQ�UKL]RPHSRXU�PRQWHU�j�JUDLQHV��SXLV� UHFKDUJH�VHV� UpVHUYHV�TXDQG� LO�DIOHXUL���/H�SOXV�IDFLOH�HVW�GH� OLPLWHU�OD�TXDQWLWp�GHFKDUGRQV� GDQV� OD� FXOWXUH� GH� FpUpDOHV� ��$ULDQH�%RIL[�� &KDUGH[�� /RQSDU�� /RQWUHO VRQW� DXWDQW� GHSURGXLWV�HIILFDFHV��6XU�SUDLULH��RQ�SHXW�LQWHUYHQLUHQ� ORFDOLVp��� OH� /RQSDU�� O
$ULDQH� HW� OH� %RIL[ VRQWKRPRORJXpV�VXU�UD\�JUDVV��LQWHUGLWV�FHSHQGDQW�VXUSDUFHOOHV�j�ULVTXH�IRUW���$�XWLOLVHU�HQ� ORFDOLVp��FDUFHV�SURGXLWV�QH�VRQW�SDV�VpOHFWLIV�GX�WUqIOH��

1*��&HGDSD

*O\SKRVDWH VXU�OH�FKLHQGHQW��0HWVXOIXURQ�PpWK\OH �$OOLp��VXU�OHV�UXPH[��&ORS\UDOLG VXU�OHV�FKDUGRQV�jUKL]RPHV��YRLOj�SRXU�OHV�WURLV�PROpFXOHV�OHV�SOXV�HIILFDFHV�FRQWUH�OHV�HQQHPLV�GHV�SUDLULHV��5HQp�'LYHUUqVGH� OD�&KDPEUH�G
DJULFXOWXUH�GX�)LQLVWqUH� UHIDLW� OH�SRLQW�GHV�VROXWLRQV�FKLPLTXHV�VXU�SUDLULHV��3DV�GHUpYROXWLRQ�PDLV�GHV�SLVWHV�SRXU��rWUH�SOXV�HIILFDFH�DYHF�PRLQV�GH�PDWLqUH�DFWLYH�

5HQp�'LYHUUHV��FRQVHLOOHU�FXOWXUHV�GH�OD�&KDPEUH�G
DJUL�FXOWXUH�GX�)LQLVWqUH��HQ�IRUPDWLRQ�FKH]�3DVFDO�+LOOLRQ jVDLQW�%LK\��OH����RFWREUH�GHUQLHU
7URLV� MRXUQpHV�GHIRUPDWLRQ�GX�&('$3$RQW�HX� OLHX�VXU� OH� WKqPHGH�OD� OXWWH�FKLPLTXHFRQWUH� OHV�YLYDFHV��VXUOHV�EDVVLQV�YHUVDQWV�GX+DXW�%ODYHW��GX�*RXsWHW�GH� O
$UJXHQRQ�
$X�GpEXW�GH� O
DQQpH�� OH*$% HW� OH�&('$3$DYDLHQW�RUJDQLVp�XQHMRXUQpH�GH� IRUPDWLRQVXU� OD� OXWWH�FRQWUH� � OHVYLYDFHV� VDQV�SURGXLWVSK\WRV�

O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������
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7UDLWHU�SOXW{W�OD�MHXQH�SUDLULH
6L� XQH� SDUFHOOH� HVW� LQIHVWpH� GH� YLYDFHV�PLHX[�YDXW�WUDLWHU�GqV� OH�GpEXW� OD� MHXQHSUDLULH����RQ�HVW�WUDQTXLOOH�SRXU�DX�PRLQV�GHX[DQV���6DQV�FRPSWHU�TXH� OHV� VROXWLRQV�VXUSUDLULHV� LQVWDOOpHV� VRQW� UDUHV��TX
HOOHV�Sp�QDOLVHQW�OD�SURGXFWLRQ�HW�VRQW�G
XQH�HIIL�FDFLWp�PR\HQQH�� �3RXU� WUDLWHU�XQH� MHXQH�SUDLULH�� DWWHQGUH� OHVWDGH���IHXLOOHV�JUDPLQpHV HW��� IHXLOOHV�GXWUqIOH��PDLV�WUDLWHU�j�O
DXWRPQH��SRXU�XQVHPLV�G
DXWRPQH�� �$X�SULQWHPSV�� F
HVW�GpMjWURS� WDUG���/H�PLNDGR�HVW�DXWRULVp�VXU�UD\�JUDVV� HW� LO� GpWUXLW� OHV� MHXQHV� UXPH[�� DXVWDGH�WURLV�IHXLOOHV��HW�VHXOHPHQW�OHV�UX�PH[ GH�JUDLQHV��,O�HVW�HIILFDFH�DXVVL�VXUOH�PRXURQ��2Q�SHXW� O
XWLOLVHU�j����� OLWUHSDU� KHFWDUH�� PDLV� ���� O�KD� VXIILVHQW�/ 
$VX OR[ DJL W � VXU � OHV � UXPH[ SOXVGpYHORSSpV��RX�OHV�UXPH[ GH�VRXFKH���oDOHV� FDOPH����1H�SDV� GpSDVVHU��� O�KD� VXUMHXQHV� SUDLULHV� �F
HVW� WRXW� GH� PrPH� XQDQWL�JUDPLQpHV ��/
$VXOR[ EORTXH� OD� FURLVVDQFH�� RQ�SHXWGRQF�WUDLWHU�PrPH�j�����& ���oD� YD�PRLQVYLWH��PDLV� O
HIILFDFLWp� UHVWH� OD�PrPH���3RXU�ODVpOHFWLYLWp�GX�SURGXLW��PLHX[�YDXW�WUDLWHUHQ�SpULRGH� VqFKH��PDLV� O
K\JURPpWULH� ID�YRULVH� OD�SpQpWUDWLRQ�GX�SURGXLW� �� �j�GRVHUHQ� IRQFWLRQ�GH� FH�TX
RQ�SULYLOpJLH���/H�WURSRWRQH Q
D�G
LQWpUrW�TXH�VL�OH�UXPH[HVW� HQ� WLJH� �� �F 
HVW� XQH� KRUPRQH� TXL� YDHPSrFKHU� OD�PRQWpH�j�JUDLQH�GHV�UXPH[��/H�%DVDPDwV��V
LO�HVW�VpOHFWLI�GX�WUqIOH��FDUOH�EHQWD]RQH HVW� XQ�GpVKHUEDQW� XWLOLVp� HQFXOWXUHV�GH�SRLV�RX�GH�KDULFRW��Q
HVW�SDVHIILFDFH�VXU�UXPH[�6XU�SUDLULHV�LQVWDOOpHV�
8QH�SUDLULH� HVW� FRQVLGpUpH� FRPPH� LQVWDO�OpH�DSUqV�DX�PRLQV�XQ�SDVVDJH�G
DQLPDX[RX�XQH�FRXSH��TXDQG�HOOH�D�IDLW�GHV�UpVHU�YHV�SRXU�UHSDUWLU�/
$VXOR[ FDOPH� OHV� UXPH[ DX�SULQWHPSV��j�XWLOLVHU�DYDQW� OD�PRQWpH�j� WLJH�j��� O�KD�/
$VXOR[ HVW� j� DVVRFLHU� DX� WURSRWRQH�KRPRORJXp� VXU� WUqIOH�YLROHW�� ��� OLWUHV

����/D�)UDQFH� WURLVLqPH�SD\VFRQVRPPDWHXU�GH�SHVWLFLGHV�GDQVOH�PRQGH$YHF��������� WRQQHV� XWLOLVpHVDQQXHOOHPHQW�� OD�)UDQFH�VH�VLWXH�DXSUHPLHU� UDQJ�HXURSpHQ������GHVSHVWLFLGHV�VRQW�XWLOLVpV�HQ�DJULFXOWXUH���NJ�GH�SHVWLFLGHV�SDU�KHFWDUH�GH�6$8 HWSDU�DQ�VRQW�XWLOLVpV�HQ�PR\HQQH�HQ)UDQFH��FH�TXL�SODFH� OD�)UDQFH�HQSRVLWLRQ�PR\HQQH�SDU� UDSSRUW�DX[DXWUHV�SD\V�HXURSpHQV����������GHV�HDX[�GH�VXUIDFHFRQWDPLQpHV�SDU�DX�PRLQV�XQSHVWLFLGH/
LQVWLWXW� IUDQoDLV�GH� O
HQYLURQQHPHQW�,)(1�� WURXYH�DXVVL�GDQV�����GHVVWDWLRQV�G
HDX[�VRXWHUUDLQHV� VXLYLHV��DXPRLQV�XQH� IRLV�XQH�GHV�VXEVWDQFHVDFWLYHV� UHFKHUFKpHV� �������� 3ULQFLSDOHVPROpFXOHV� WURXYpHV��� DPLQRWULD]ROH�PROpFXOH�XWLOLVpH�SRXU� OH�GpVKHUEDJHGHV�DOOpHV�GH�SDUF�� MDUGLQ�� WURWWRLU�HW�GHVYRLHV� IHUUpHV���DWUD]LQH��GLXURQ�JO\SKRVDWH HW� LVRSURWXURQ��DYHF�GHVWHQHXUV� GpSDVVDQW� SDUIRLV� ���J�O �DORUVTXH� OD�QRUPH�SRXU� O
HDX�SRWDEOH�HQ)UDQFH�HVW�GH������J�O SRXU�XQHPROpFXOH� HW�GH������J�O SRXUO
HQVHPEOH�GHV�PROpFXOHV�SUpVHQWHV������/HV� H[SORLWDWLRQV� ODLWLqUHVFRQVRPPHQW�PRLQV�GH�����GHVSHVWLFLGHV�HQ�)UDQFH(W� VHXOHPHQW� VXU� OH�PDwV�HW� OHV�FpUpDOHV�5pVXOWDW�� OD�TXDQWLWp�GH�SK\WRV XWLOLVpVHVW� WUqV� OLpH�j� OD�SDUW�GHV�FXOWXUHV�HW�GXPDwV�GDQV� OH� V\VWqPH� IRXUUDJHU��(QWUH��HW�����GH�PDwV�GDQV� OD�6)3��XQHH[SORLWDWLRQ� ODLWLqUH�XWLOLVH�HQ�PR\HQQH����J�KD�GH�PDWLqUH�DFWLYH��$YHF�SOXVGH�����GH�PDwV�GDQV� OD�6)3��HOOH�HQXWLOLVH������J�KD��&HV�GRQQpHVSURYLHQQHQW�G
HQTXrWHV�PHQpHV�SDU� OHV('(�GH�%UHWDJQH�HW� O
LQVWLWXW�GHO
pOHYDJH�DXSUqV�GH����H[SORLWDWLRQV� ODLWLqUHV�6RXUFHV� ���,PSDFWV�GH� ODFRQGLWLRQQDOLWp HQYLURQQHPHQWDOHGHV�DLGHV�GH� OD�SROLWLTXH�DJULFROHFRPPXQH�VXU� OHV�V\VWqPHV� ODLWLHUVIUDQoDLV��� /H�*DOO��5DLVRQ��%HUWUDQG�'RFNHV��3IOLPOLQ��&RPPXQLFDWLRQ�DXVpPLQDLUH�GH� O
$)3)�����RFWREUH�������������JUDPPHV�GH�PDWLqUHDFWLYH�SDU�KHFWDUH��DX� OLHX�GH�����J�KD&
HVW� OD�QRXYHOOH�GRVH�GHJO\SKRVDWH FRQWUH� OHV� YLYDFHV�HQFXOWXUHV�DQQXHOOHV��HQ� LQWHUFXOWXUH�TXL� VHUD�KRPRORJXpH�HQ�GpFHPEUH������3DU�DLOOHXUV�� O
DSSOLFDWLRQ�GHVWUDLWHPHQWV�SDU� WDFKHV� VHUDREOLJDWRLUH�GDQV� OH�FDV�GH� ODGHVWUXFWLRQ�GH�YLYDFHV�GDQV� OHVFXOWXUHV�SpUHQQHV�� /H�PLQLVWqUH�GHO
DJULFXOWXUH� UHFRPPDQGH�DXVVL�GHQH�SDV� WUDLWHU�VXU� OHV� IRVVpV�HQ�HDXRX�j�SUR[LPLWp�

!�HQ�EUHI

SDU�KD��VL� OHV�UXPH[ RQW�GHV�WLJHV��FH�TXLVHUW� XQLTXHPHQW� j� pYLWHU� OD� PRQWpH� jJUDLQHV� GHV� UXPH[ �� �VL� RQ� IDLW� DVXOR[ RXDVXOR[�WURSRWRQH�� O
DQQpH� VXLYDQWH� FHOD� QHFKDQJH� ULHQ� DX� QRPEUH� GH� SODQWV� GH� UXPH[SUpVHQWV��3RXU�XQ�WUDLWHPHQW�j�O
DXWRPQH��SUpIpUHU+DUPRQ\��RX�*UDWLO��WRXMRXUV�FRQWUH�OHVUXPH[� &HV�WUDLWHPHQWV�VRQW�j�SURVFULUHDX�SULQWHPSV�� DX� ULVTXH�GH�SHUGUH� XQYRLUH�GHX[�SDVVDJHV�G
DQLPDX[���0rPH�jO
DXWRPQH��LO�IDXW�DUELWUHU�HQWUH�HIILFDFLWp�FH�VRQW�GHV�SURGXLWV�IROLDLUHV��HW�VpOHFWL�YLWp��VL� OD�SUDLULH�HQ�DEVRUEH�WURS������3RXUDXJPHQWHU�OD�VpOHFWLYLWp��O
LGpDO�HVW�GH�WUDL�WHU� j� OD� ILQ� G
XQH� SpULRGH�G
DUUrW� GH� ODYpJpWDWLRQ��DYDQW�TX
HOOH�QH�UHSDUWH��SDUH[HPSOH� HQ� ILQ� G
pWp�� MXVWH� DSUqV� XQHSpULRGH�GH�VpFKHUHVVH��(Q�DXWRPQH��RQFKRLVLUD�OD�ILQ�G
XQ�FRXS�GH�IURLG��1H�SDVGpSDVVHU����J�KD�SRXU� O
+DUPRQ\��HW���J�KD� SRXU� OH�*UDWLO� /
+DUPRQ\ HVW� XQSHX� SOXV� DJUHVVLI� VXU� OH� WUqIOH��PDLV� HVWDXVVL�SOXV�HIILFDFH�FRQWUH� OHV�UXPH[�'DQV� WRXV� OHV�FDV��QH�SDV�PpODQJHU�0L�NDGR�HW�*UDWLO �� OHXUV�HIIHWV�V
DQQXOHQW��

6WUDWpJLHV�GH�OXWWH3ODQWHV�YLYDFHV��OXWWH�YLYDFH
7UDLWHU�SOXW{W��VL�EHVRLQ���OD�MHXQH�SUDLULH�HW�ELHQ�FKRLVLU�VHV�SURGXLWVHW�OHV�SpULRGHV�GH�WUDLWHPHQW���UDSSHO�GHV�UqJOHV�GH�EDVH�GH�OD�OXWWHFKLPLTXH�FRQWUH�OHV�YLYDFHV��HW�SOXV�SDUWLFXOLqUHPHQW�OHV�UXPH[ GDQVOHV�SUDLULHV�

7pPRLJQDJH�/D�IRUPDWLRQ�PH�FRQIRUWH�VXU�FHUWDLQHV�GHPHV�SUDWLTXHV���OH�WUDLWHPHQW�HQ�ORFDOLVp�GHVUXPH[ DYHF�O
$OOLp�j�WUqV�IDLEOH�GRVH��-
DYDLVHVVD\p�XQ�WUDLWHPHQW�HQ�SOHLQ�DYHF�OH�0LNDGRj�����OLWUH�SDU�KHFWDUH��PDLV�OH�WUqIOH�DYDLWGLVSDUX��6HORQ�5HQp�'LYHUUqV��FH�Q
pWDLW�SDV�OHIDLW�GX�0LNDGR��'X�FRXS�MH�P
DXWRULVHUDL�OHGpVKHUEDJH�GHV�MHXQHV�SkWXUHV�GDQV�OHVSDUFHOOHV�OHV�SOXV�LQIHVWpHV���F
HVW�LPSRUWDQWG
rWUH�YLJLODQW�VXU�FHUWDLQHV�SDUFHOOHV��$YDQW��MHIDLVDLV�GX�VHPLV�GLUHFW�GH�SkWXUH�DSUqVFpUpDOHV��'pVRUPDLV��MH�SHQVH�SOXW{W�ODERXUHUSRXU�HVVD\HU�G
HQIRXLU�OHV�UXPH[ GH�VRXFKH�jSOXV�GH����FP��SURIRQGHXU�j�ODTXHOOH�LOV�QHVHPEOHQW�SOXV�UHSDUWLU���3RXU�OHV�MHXQHVSkWXUHV��MH�FRQWLQXH�GDQV�WRXV�OHV�FDV�jSkWXUHU�UDV��FH�TXL�HVW�OH�PHLOOHXU�PR\HQ�GHQHWWR\HU�OHV�SUDLULHV��-HDQ�1RsO�0pURW��DJULFXOWHXU�j�6DLQW�%LK\ HW�DX9LHX[�%RXUJ��HQ�($5/ DYHF�VD�IHPPH����KHFWDUHV��GRQW������KD�GH�SUDLULHV�
O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������



�

!�IHUPRVFRSLH

(Q������� HQ�P
LQVWDOODQWVXU� OD� IHUPH� IDPLOLDOH�� MHQ
DYDLV�TX
XQ�VHXO�REMHFWLI�� FRQWLQXHU� XQ� V\VWqPHELHQ�URGp�SRXU�JDJQHU�PDYLH�� 6RLW� GLW� HQ� SDVVDQW�FHWWH� LQVWDOODWLRQ� pWDLW� HQUpDOLWp�XQ�DJUDQGLVVHPHQW�SXLVTXH� OH�QRPEUH�G
DFWLIVpWDLW� GLYLVp� SDU� GHX[�� -
pWDLV� GpMj� pFRQRPH� SDUUpIOH[H� DWDYLTXH�PDLV�SDV� pFRQRPH�HW�DXWRQRPHGDQV�OH�VHQV�R��RQ�O
HQWHQG�DXMRXUG
KXL��/H�WUDYDLOGH� UpIOH[LRQ�GX� JURXSH� �TXL� DOODLW�GHYHQLU� OH�&,�9$0 DFWXHO��P
D�SHUPLV�GH�WURXYHU�GH�OD�FRQYLYLD�OLWp� HW�GH�SUHQGUH� OH� UHFXO�QpFHVVDLUH� j� O
pYROXWLRQGX�V\VWqPH��3UHPLqUH� GpFLVLRQ� �� VXSSUHVVLRQ� SURJUHVVLYH� GHVHQJUDLV��GLPLQXWLRQ�GHV�VXUIDFHV�HQ�PDwV�HW�LPSODQ�WDWLRQ�GH�OpJXPLQHXVH� /D�UpSRQVH�GX�UHYHQX�HVWUDSLGH�PDLV� OD� FKDUJH� GH� WUDYDLO� HVW� LPSRUWDQWHPDOJUp� OD� SUpVHQFH� GHV� SDUHQWV��8Q� V\VWqPH� TXLUHSRVH� VXU� OH� WUDYDLO� GHV� SDUHQWV� Q
HVW� GXUDEOH� jPR\HQ� WHUPH�� /
HPEDXFKH� G
XQ� VDODULp� V
LPSRVHPDOJUp� O
HQFRXUDJHPHQW� j� O
LQYHVWLVVHPHQW�GX�&HQ�WUH�GH�*HVWLRQ��/D�VROXWLRQ�PDWpULHOOH�QH�UpSRQGDQWSOXV� j� XQ� EHVRLQ� GH� GLPLQXHU� OH� WUDYDLO�� LO�PHSDUDLVVDLW� LPSRUWDQW�GH�URPSUH�DYHF�OD� ORJLTXH�GHO
LQYHVWLVVHPHQW�ILVFDO��DORUV�TXH�OD�PDLQ�G
±XYUHHVW�XQ�IDFWHXU� OLPLWDQW���8Q�V\VWqPH�TXL�UHSRVH�VXU�OH�WUDYDLO�GHVSDUHQWV�Q
HVW�GXUDEOH�j�PR\HQ�WHUPH�
$�WUDYHUV� OD� UpGXFWLRQ�G
LQWUDQWV�� LO�\�DYDLW� WRXMRXUVFHWWH� LGpH�VRXV� MDFHQWH GH� OD� UpGXFWLRQ�GH� OD�SROOX�WLRQ�SDU� OHV�HQJUDLV�HW� OHV�SHVWLFLGHV��&
HVW�GHYHQXO
REMHFWLI�SULRULWDLUH��&HOD�SDVVDLW�SDU� OD�VXSSUHVVLRQGX�PDwV�HW�SOXV�GH�SkWXUDJH��9RXV�O
DXUH]�SHXW�rWUH�GHYLQp��j�GpIDXW�G
rWUH�IDFLOH�OD�FRQYHUVLRQ�ELR pWDLW�DORUV� LQFRQWRXUQDEOH��(W�VLFHOD�PH�VHPEODLW�rWUH�XQ�EHO�DERXWLVVHPHQW�� LO� \�DFLQT�RX�VL[�DQV��M
pWDLV�ORLQ�GH�SHQVHU�TXH�OH�FRPSWHQ
\� pWDLW� SDV�� 6L[� DQV� RQW� pWp� QpFHVVDLUHV� SRXUDGRSWHU� OH� VWULFW�FDKLHU�GHV�FKDUJHV�PDLV�FRPELHQSRXU� rWUH� GXUDEOH� "�%HDXFRXS�SOXV� DVVXUpPHQW� �&DU� VL� O
pTXDWLRQ�pFRQRPLTXH�HW� pFRORJLTXH�V
HVWUHODWLYHPHQW�ELHQ� UpVROXH�� O
pTXDWLRQ� VRFLDOH� �OHWURLVLqPH�SL O LHU �GX�GpYHORSSHPHQW�GXUDEOH�DSSDUDvW�ELHQ�SOXV�FRPSOH[H�j�UpVRXGUH�

/H�*DHF GX�%RLV&DQRQ��HQTXHOTXHV� FKLIIUHV�����������
����87+
���������� OLWUHV� GHODLW�SURGXLWV�DYHF���YDFKHV�QRLUHV�HWQRUPDQGHV�YDORULVDWLRQ� HQ�ELR�
�����KD�GRQW����KDHQ�KHUEH�DYHF����MRXUV�GH�SkWXUDJH
��(%( ��������HXURV��(%( SRXU�����OLWUHV� ������HXURV��$LGHV�GLUHFWHV� ������HXURV��5HYHQX� GLVSRQLEOHSDU�DFWLI� �� ������HXURV��&DSLWDO� G
H[SORLWD�WLRQ� �� ��������HXURV��(%( ��FDSLWDO� �����

/LQ�%RXUGDLV HVW�SD\VDQ�HQ�%DVVH�1RUPDQGLH�HW�PHPEUH�GX�&,9$0 'LYHV�HW�9LH�'XUDEOHV��,O� OLYUH�VRQWpPRLJQDJH�VXU�OD�UHFKHUFKH�GH�OD�GXUDELOLWp VXU�VD�IHUPH��-DFTXHV��UpFHPPHQW�DUULYp�VXU�OD�IHUPH�FRPPHDVVRFLp� DFFpOqUH� FHWWH� GpPDUFKH� ORQJXH� HW� pSURXYDQWH� YHUV� SOXV� GH� GXUDELOLWp� (QWUH� DQHFGRWHV�HWpPRWLRQV��F
HVW�DXVVL�XQH�DSSURFKH�KXPDLQH�GX�PpWLHU�GH�SD\VDQ��7pPRLJQDJH�

8Q�SD\VDQ�HQ�TXrWH�GH�GXUDELOLWp �
/H�VRFLDO��WURLVLqPH�SLOLHU�GX�GpYHORSSHPHQWGXUDEOH��SOXV�FRPSOH[H�j�UpVRXGUH
-DFTXHV�DUULYH�HQ�VWDJH�HQ�VHSWHPEUH������SRXU�XQ%76� DGXOWH�� (Q� UHFRQYHUVLRQ� SURIHVVLRQQHOOH� �LOpWDLW�GDQV� O
LQGXVWULH��� VRQ�REMHFWLI� HVW� GH� V
LQVWDOOHUVXU�XQH�SHWLWH�IHUPH�G
pOHYDJH�����YDFKHV���(QFRUHXQ� UrYHXU� GH� OD� YLOOH«�0RQ� VDODULp� HVW� SDUWL� DXPRLV� GH� MXLQ� SUpFpGHQW�� /HV� UDSSRUWV� DYHF� OHVVDODULpV�PH� ODLVVHQW� VXU�PD� IDLP� �SDV� DVVH]� GHSDUWDJH� GH�SURMHW���/
DFFXHLO�G
XQ� MHXQH� DSSUHQWLQ
HVW� SDV� XQH� UpXVVLWH�� 3HWLW� j� SHWLW�P
HIIOHXUHO
HVSULW�� O
LGpH� GH� SRXYRLU� UpGXLUH� OD� WDLOOH� GH� ODIHUPH�SXLVTX
HOOH�HVW� WURS�JUDQGH�SRXU�PRL�VHXO�5HWURXYHU�GH� OD�PDLQ�G
±XYUH VDODULpH�QH�PH�WHQWHSDV��)LQDOHPHQW�� HQ� ILQ�GH� VWDJH�� MH�SURSRVH� j� -DFTXHVGH�V
LQVWDOOHU�DYHF�PRL�DILQ�GH�UpVRXGUH�PHV�GHX[GLIILFXOWpV��5pGXLUH� OD�VXUIDFH�SRXU�/LQ�HW� WURXYHUXQH�IHUPH�SRXU�O
DXWUH��/H�*$(& HVW�FUpp�HQ�DYULO������(Q�������OH�GpIL�pWDLW�SXUHPHQW�pFRQRPLTXH�'L[� DQV� DSUqV� F
HVW� XQ�GpIL�KXPDLQ� TX
LO� IDXWUHOHYHU��&HUWHV��QRXV�UpVROYRQV�XQ�FHUWDLQ�QRPEUHGH� GLIILFXOWpV��1RXV� SDUWDJHRQV� OHV� UHVSRQVDELOLWpV�OHV� MRLHV�� OHV� FRQWUDLQWHV� GX�PpWLHU��1RXV� SDUWD�JHRQV� OH� WUDYDLO�HW� OH�IUXLW�GH�QRWUH�WUDYDLO��3DUIRLV�MH�SUpIqUH�GLUH�TXH�MH�ERVVH�SDV�PDOSRXU�pYLWHU�OHV�LQFRPSUpKHQVLRQV�
8QH� WUDLWH� SDU� MRXU� FKDFXQ� HW� XQ�ZHHN�HQG� VXUGHX[�� -
DL� O
LPSUHVVLRQ� GH� QH� SOXV� rWUH� YUDLPHQWSD\VDQ��3DU� OH�SDVVDJH�HQ�ELR��QRXV�QRXV�PHWWRQVHQ�PDUJH�GX�PRQGH�DJULFROH�GRPLQDQW� �F
HVW�XQDVSHFW�WHFKQLTXH���$YHF�OH�SDUWDJH�GX�WUDYDLO��RQ�VHPHW�HQ�PDUJH�GX�PRQGH�SD\VDQ�DYHF�OD�FXOWXUH�TXLOXL�UHYLHQW��HW�SOXV�ODUJHPHQW��GX�PRGqOH�GH�VRFLpWp�%LHQ� V�U�� F
HVW� DJUpDEOH� G
DOOHU� FRXULU� GDQV� ODMRXUQpH � � GH � SRXYRLU � DVVXPHU � XQ� PDQGDWSURIHVVLRQQHO�� GH� SDUWLFLSHU� j� SOXVLHXUV� MRXUV� GHIRUPDWLRQ�SDU�DQ��WRXW�HQ�IDLVDQW�GX�ERQ�WUDYDLO�VXUOD�IHUPH�HW�HQ�D\DQW�PDOJUp�WRXW�GX�WHPSV�GLVSRQL�EOH�SRXU�OD�IDPLOOH��&
HVW�XQH�UpYROXWLRQ�FXOWXUHOOHTXL�PH�VHPEOH� LQpOXFWDEOH�HW� HQ�PrPH� WHPSV�PHPHW�PDO�j� O
DLVH� �� DYHF�XQ�VHQWLPHQW�GH�FXOSDELOLWp�4XHOOH�GLIILFXOWp�GH�GLUH�j� VRQ�YRLVLQ�TXL� WUDYDLOOH���KHXUHV�SDU� MRXU�TXH�PRL�HQ�FH�PRPHQW��F
HVWWUDQTXLOOH���-H�FXOSDELOLVH�HW�SDUIRLV�SUpIqUH�GLUH�TXHMH�ERVVH�SDV�PDO�SRXU�pYLWHU� OHV�LQFRPSUpKHQVLRQV�4XHO�HVW�GRQF�O
LQIOXHQFH�G
XQ�QRXYHO�DVVRFLp�QRQ

$SSHO�j�WpPRLJQDJHV&HW�DUWLFOH�GpEXWHQRWUH�HQTXrWH�VXU�OHWUDYDLO�HQ�DJULFXOWXUHGXUDEOH��6L�YRXV�DYH]�XQpFODLUDJH�j�DSSRUWHU�Q
KpVLWH]�SDV�j�QRXVFRQWDFWHU��(FKR�GX�&HGDSD�1DWKDOLH *RXpUHF����������������

O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������



SROOXp� SDU� OH� GpYHORSSHPHQWDJULFROH�GHV����JORULHXVHV�"/D�SUHPLqUH�GpFLVLRQ�SULVH�GDQVO
DUULYpH�GH� -DFTXHV� D� pWp�GHUpGXLUH� OH� QRPEUH� GH� YDFKHV�&HOD�YD�SDUDvWUH� SDUDGR[DO� DORUVTXH�GDQV�QRWUH�HQYLURQQHPHQWLPPpGLDW� OD�TXHVWLRQ�GH� OD�YLD�ELOLWp� j� GHX[� DVVRFLpV� VHPEODLWLUUpDOLVDEOH�VXU�QRWUH�VWUXFWXUH�(QWUH� OD� YRORQWp� G
HVVD\HU� GHSURGXLUH�SOXV�HW�OD�GLIILFXOWp�GHYHQGUH�GHV�YDFKHV�TXL�SURGXL�VDLHQW� HQFRUH� GX� ODLW�� M
DYDLVUpJX O Lq UHPHQW� XQ� GpI LF L WIRXUUDJHU��3RXU�-DFTXHV��OD�VROX�WLRQ� pWDLW� G
HPEOpH� pYLGHQWH� �SDV�DVVH]�GH�IRXUUDJH�GRQF�WURSGH� YDFKHV��1RXV� DYRQV�GRQFYHQGX� �� YDFKHV�PDLJUHV� SRXU�����½��([FHOOHQWH�DIIDLUH� ��/DTXDQWLWp�GH� ODLW�SURGXLW� D� pWpLGHQWLTXH�SXLVTXH�OH�WURXSHDX�DUHoX�XQH�PHLOOHXUH�DOLPHQWDWLRQ�1RXV� DYRQV� JDJQp� HQ� DXWRQR�PLH � GRQF� HQ� VD W L VIDF W LRQSHUVRQQHOOH��1RXV�DYRQV�JDJQpHQ�VpUpQLWp�FDU� LO�\�D�PRLQV�GHVWUHVV�TXDQG�RQ�QH�PDQTXH�SDVGH�IRXUUDJH��&
pWDLW�VL�VLPSOH«SRXU�-DFTXHV���3DV�DVVH]�GH�IRXUUDJH�GRQFWURS�GH�YDFKHV��&
pWDLW�VLVLPSOH«�SRXU�-DFTXHV�
1RXV�DYRQV� WHUPLQp� OH�PDLOODJHGH�KDLHV��/H�WHPSV�GpJDJp�QRXVSHUPHW�PDLQWHQDQW�GH�SHQVHU�jO
DXWRQRPLH�HQ�HDX�HQ�XWLOLVDQWOHV� VRXUFHV� GH� OD� IHUPH��1RXVUpIOpFKLVVRQV�j�OD�FRPPHUFLDOL�VDWLRQ� HQ� GLUHFW�� 1RXV� DYRQVGpMj� FRPPHQFp� SDU� OD� YLDQGH�/
DUULYp�GH� -DFTXHV���ERRVWH �OHV�SURMHWV�HW�PH�ERXVFXOH�DXVVL�0DLQWHQDQW��DSUqV�DYRLU�DVVLPLOpPRQ�QRXYHDX�VWDWXW�� M
DL�FRQV�FLHQFH�GX�SODLVLU�TXH� MH�SURGXLV�3RXU�QRXV�PrPH�DYHF�OD�VDWLV�IDFWLRQ�GX�WUDYDLO�ELHQ�IDLW��3RXUOHV� DXWUHV� DYHF� OD� TXDOLWp� GHVSURGXLWV� YHQGXV�� 4XDQG� QRXVSODQWRQV�XQH�KDLH��GHV�SHUVRQ�QHV� QRXV� IpOLFLWHQW� HQ� QRXVUHPHUFLDQW��/H�SODLVLU�GH� WUD�YDLOOHU�SRXU�OHV�JpQpUDWLRQV�IX�WXUHV�SDUFH�TXH�QRXV�VWLPXORQVOH�YLYDQW�HW�SDUFH�TXH�OD�IHUPHHVW� IDFLOHPHQW� WUDQVPLVVLEOH��/LQ�%RXUGDLV��DJULFXOWHXU� HQ�%DVVH�1RUPDQGLH �

����/HV�PpODQJHV� FpUpDOLHUV�jO
HVVDL�VXU� OH�EDVVLQ�YHUVDQW�GX7ULHX[�/
REMHFWLI�� VH�GRQQHU�GHV�EDVHV�SRXUUpXVVLU� VRQ�PpODQJH�FpUpDOLHU� ��� pYLWHU� ODYHUVH� �HQ�FDV�G
HQVLODJH��RX� O
pJUDLQDJH�VL�RQ�PRLVVRQQH��� /H�PpODQJH� WULWLFDOH�DYRLQH��SRLV�HVW�VHPp�j�����NJ�SDUKHFWDUH�DYHF�XQH�TXDQWLWp�GH�SRLVFURLVVDQWH��������HW����NJ�KD��HW�GHWULWLFDOH�GpFURLVVDQWH� ����������HW����NJ�KD���DYHF�GDQV� WRXV� OHV�FDV����NJG
DYRLQH��6HURQW�PHVXUpV� OHVUHQGHPHQWV�� OD� YDOHXU�DOLPHQWDLUH�GXPpODQJH� �VDQV�GRXWH� UpFROWp�HQHQVLODJH��� /
RSSRUWXQLWp� G
LQWHUYHQWLRQVPpFDQLTXHV�GH�GpVKHUEDJH�RXG
DpUDWLRQ�GX�VRO�HW� OD� YDORULVDWLRQ�GHVPpODQJHV�GDQV� O
DOLPHQWDWLRQ�GHV�ERYLQVVHURQW�pJDOHPHQW�pWXGLpV�� /HV�HVVDLV�VRQWPHQpV�SDU� OD�&KDPEUH�G
DJULFXOWXUH�HWOH�&HGDSD��FKH]�XQ�DJULFXOWHXU�GH6DLQW�3pYHU�5HQVHLJQHPHQWV�DX�&HGDSD DXSUqV�GH'RPLQLTXH����/HV�SURGXLWV� ORFDX[�ELRV HWGXUDEOHV�j� O
DVVDXW�GHV�SD\V/D�)5&LYDP�� OH�*$% HW� OH�&HGDSDWUDYDLOOHQW� HQVHPEOH�SRXU�GpYHORSSHUGHV� ILOLqUHV�GH� FRPPHUFLDOLVDWLRQ�GHSURGXLWV� ORFDX[�� LVVXV�GH� O
DJULFXOWXUHELRORJLTXH�HW�GXUDEOH��'HV� UpXQLRQVVRQW�RUJDQLVpHV�GDQV� OHV�SD\V�SRXUPHWWUH�HQ�FRPPXQ� OHV�SURMHWV�HQ�FRXUVRX�j�YHQLU�DXWRXU�GX�FRPPHUFH�GHSUR[LPLWp��GX�FRPPHUFH�pTXLWDEOH��GHVSURGXLWV�GH� O
DJULFXOWXUH�ELRORJLTXH�HWGXUDEOH��6L�YRXV�DYH]�GHV�H[SpULHQFHVj�SDUWDJHU��GHV� LGpHV��GHV�SURMHWV�jSUpVHQWHU��YRXV�rWHV� LQYLWpV�j�YHQLUpFKDQJHU�DYHF� OHV�DXWUHV�DFWHXUV�GXWHUULWRLUH��2XYHUW�j� WRXV��FRQVRPPDWHXUVHW�DJULFXOWHXUV�OH����QRYHPEUH����K����j� OD�5RFKH�'HUULHQ�PDLULH��HW�j�+LOOLRQ �*DHF GHV�0RXHWWHVULHXVHV�� �� OH����QRYHPEUH����K����j�ODPDLULH�GH�&KDWHODXGUHQ�����/D�GXUDELOLWp HQ�JUDQGHVFXOWXUHV� ��UHQFRQWUH� OH��GpFHPEUH/D�GXUDELOLWp QH�VH� OLPLWH�SDV�DX[V\VWqPHV�G
pOHYDJH�GH� UXPLQDQWV��&
HVWVXU�FH�FRQVWDW�TX
HVW�Qp� OH�JURXSHQDWLRQDO� �V\VWqPHV�FpUpDOLHUV�HW�JUDQGHVFXOWXUHV�pFRQRPHV���TXL� VH�UpXQLW� OH��GpFHPEUH�j�9LHLOOHYLJQH �/RLUH�$WODQWLTXH��DX�*DHF GX�*UDQG&KDXGU\� $X�SURJUDPPH� ��SUHPLHUVpFKDQJHV�G
H[SpULHQFHV�HW�PLVH�DXSRLQW�GHV�PRGDOLWpV�GH� IRQFWLRQQH�PHQW�GX�JURXSH�,QVFULSWLRQ�REOLJDWRLUH�DXSUqV�GH�0XULHO )LOLSSLDX� ��������������� RXPXULHO�ILOLSSL#HGXFDJUL�IU

!�DFWX FHGDSD

'HV�IHUPHV�SOXV�JUDQGHV��SRXU�XQH�PDLQ�G
RHXYUHTXL�GLPLQXH��FHOj IDLW�JOREDOHPHQW�XQH�FKDUJH�GHWUDYDLO�SOXV�LPSRUWDQWH��(Q�SURGXFWLRQ�ODLWLqUH��OHSRLGV�GX� WUDYDLO�G
DVWUHLQWH� HVW�SDUWLFXOLqUHPHQWORXUG��HW�YDULDEOH�G
XQH�H[SORLWDWLRQ�j� O
DXWUH� ��GH��j���KHXUHV�SDU� MRXU��DYHF�XQH�PR\HQQH�GH�����j��SDU�MRXU�KHXUHV��,QVWLWXW�GH�O
pOHYDJH���,QUD���4XHV�WLRQ�G
pTXLSHPHQW�� GH� W\SH�GH�EkWLPHQW�� GH� VDIRQFWLRQQDOLWp��� RX�GX�V\VWqPH�G
pOHYDJH��'HV�pFDUWV�LPSRUWDQWV
6L�OH�WHPSV�GH�WUDYDLO�D�WHQGDQFH�j�VH�UpGXLUH�TXDQGOD�WDLOOH�GX�WURXSHDX�JUDQGLW��GHV�pFDUWV�LPSRUWDQWVH[LVWHQW�GDQV� WRXV� OHV� W\SHV�GH� WURXSHDX��/H� WHPSVGH� WUDLWH� UHSUpVHQWH� HQYLURQ� OD� PRLWLp� GX� WHPSVG
DVWUHLQWH�� O
DOLPHQWDWLRQ�GH����j�������OHV�VRLQVDX[�YHDX[�HW�OD�VXUYHLOODQFH�GH����j�������OH�UDFODJHHW�SDLOODJH� HQWUH����HW������� �/H� UDSSRUW� DX� WHPSVGH�WUDYDLO�GpSHQG�GH�OD�SHUFHSWLRQ�TX
D�O
pOHYHXU�GHVGLIIpUHQWHV� WkFKHV� j� DFFRPSOLU��� OD� WUDLWH� SHXW� rWUHXQ�SODLVLU��RX�XQH�FRQWUDLQWH�� LGHP�SRXU� OHV�KHXUHVGH� WUDFWHXU�� 'HV� YLVLRQV� GLIIpUHQWHV� TXL� SqVHQWORXUG�GDQV�OH�FKRL[�GX�V\VWqPH�GH�SURGXFWLRQ��(QGHKRUV�GX�WHPSV�G
DVWUHLQWH�� OH�WHPSV�FRQVDFUp�DX[FX O WXUHV � SUpVHQWH � � GDQV� GH � QRPEUHXVHVH[SORLWDWLRQV�� GHV� GLIILFXOWpV� ORUV� GHV� SRLQWHV� GHWUDYDLO� �VHPLV�� UpFROWHV���������YHXOHQW�PRLQV�WUDYDLOOHU
6HORQ�XQH�HQTXrWH�GH�O
LQVWLWXW�GH�O
pOHYDJH������������ GHV� ���� pOHYHXUV� LQWHUURJpV� HVWLPHQW� V
HQVRUWLU�SRXU� OH� WUDYDLO�TXRWLGLHQ�FRQVDFUp�DX�WURX�SHDX� ODLWLHU�� WDQGLV� TXH� ����� GLVHQW� \� FRQVDFUHUWURS�GH�WHPSV�HW�PDO�DFFHSWHU�GHV�WkFKHV�SK\VLTXH�PHQW� SpQLEOHV�� 6XU� OH� WHPSV� JOREDO� GH� WUDYDLO� LOVVRQW� SUqV� GH� ����� j� MXJHU� LQVXIILVDQW� OH� WHPSVFRQVDFUp�j�OD�YLH�VRFLDOH�������VRXKDLWDQW�VH�OLEpUHUGDYDQWDJH� OHV� ILQV� GH� VHPDLQH� HW� �����GpVLUDQWSUHQGUH�GDYDQWDJH�GH�YDFDQFHV�

� $WWHQWH�GHV�pOHYHXUV�SDU�UDSSRUW�j�O
pYROXWLRQ�GH�OHXU�PpWLHU�HW�GHVFRQGLWLRQV�GH�WUDYDLO��6LGRW��0RUHDX��*XLOODXPLQ��$)3)����RFWREUH������

/H�WUDYDLO��FH�Q
HVW�SDVVHXOHPHQW�XQH�DIIDLUH�GHTXDQWLWp
4XHOTXHV� pOpPHQWV� G
XQH� pWXGH� GHO
,QVWLWXW�GH�O
pOHYDJH�HW�GX�EXUHDX�WHFK�QLTXH�GH�SURPRWLRQ�ODLWLqUH���

0R\HQQH (FDUWV����j���KHXUHV��SHUVRQQH��MRXU GH�� j�� KHXUHV���j ���KHXUHV��8*%�ODLW��DQ GH��� j����KHXUHV��j����KHXUHV�������O��DQ GH�� j��� KHXUHV

����,QGLFDWHXUV�PR\HQV�GH� WHPSV�G
DVWUHLQWH�HWpFDUWV�REVHUYpV� �VRXUFH� ,QVWLWXW�GH� O
pOHYDJH�HW� ,QUD�

O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������



/D�FO{WXUH�pOHFWULTXH
�/D� FO{WXUH� pOHFWULTXH�PpULWH� XQ� FKD�SLWUH�SRXU�HOOH�VHXOH���(OOH�HVW�HQWUH������ HW� ������� 9 �� �OH� FKDPSpOHFWULTXH�G
XQH�FO{WXUH�HVW�pTXLYDOHQWj�XQH� OLJQH�PR\HQQH� WHQVLRQ� ��2Q� OHPHVXU H � MXVTX
j � ��� PqW U H V � G HGLVWDQFH��� (Q� SOXV�� F 
HVW� XQFKDPS� SXOVp� �� XQ� VLJQDO� WUqVSXLVVDQW� SXLV� ULHQ�� HW� DLQVL�GHVXLWH���,O�QH�IDXW�SDV�GH�ILO�GH�FO{WXUHGDQV� OD� VWDEXODWLRQ�� RX� OH� PRLQVSRVVLEOH�� ��RQ�SHXW�SDU�H[HPSOHPHWWUH� OH� FRXUDQW�XQH� IRLV�SDUVHPDLQH�� SRXU� TXH� OHV� YDFKHVFRPSUHQQHQW�TX
LO�\�HQ�D�GDQVOH�ILO��$WWHQWLRQ�DX�OLEUH�VHUYLFHDYHF�XQ�ILO�GH�FO{WXUH����RQ�PH�VXUH� XQ� FKDPS� GH� ����9ROW� SDUPqWUH�DX�GHVVXV�GX�ILO���/HV�ILOV�GHFO{WXUH� H[WpULHXUV�"� �&
HVW�PRLQVJrQDQW� �� oD� YD� rWUH� DEVRUEp� SDUO
KHUEH��� /H� SLUH� HVW� �G
DYRLU� GHVILOV� GDQV� OD� FKDUSHQWH���'DQV� XQEkWLPHQW� ERLV� LO� Q
\� D� ULHQ� TXLDEVRUEH� �� OH�FKDPS�VWDJQH�GDQVO
DWPRVSKqUH��6HXOH�VROXWLRQ��HQ�OHYHU�WRXV�OHV�ILOV�GH�OD�FKDUSHQWH�HW�OHV�IDLUH�SDVVHUHQ�GHKRUV�GHV�EkWLPHQWV�� �(YLWHU� WRXW� GH�PrPH� TXH� OHEkWLPHQW� VRLW� HQ� VDQGZLFK� HQWUH�GHV� IXLWHV�GH� FRXUDQW�GHFO{WXUH� HW� OH�SRVWH�GH� FO{WXUH���0LHX[� �YDXW�DORUV�PHWWUHGHX[�SRVWHV��'HUQLqUH�FKRVH����OD�WHUUH�GHV�FO{WXUHV�GRLWrWUH� LQVWDOOpH�DX�PRLQV�j����PqWUHV�GH� OD� WHUUH� pOHFWULTXH�GHO
LQVWDOODWLRQ��/H� UHWRXU� GH�PDVVH� GX� SRVWH�GH� FO{WXUH�GRLWrWUH�SODQWp�GDQV� XQH�]RQH� JpRELRORJLTXHPHQW QHXWUH��)DXW�LO�WRXW�UHOLHU�j�OD�PrPH�WHUUH�"�

/D�ORL� UHFRPPDQGH�GH� IDLUH� O
pTXLSRWHQWLDOLWp HW�GHUHOLHU� WRXWHV� OHV�PDVVHV�PpWDOOLTXHV� j� OD� WHUUH�GHO
LQVWDOODWLRQ�pOHFWULTXH��/
DYDQWDJH� �� WRXW�YD�SOXVYLWH� j� OD � WHUUH� HW� RQ� QH� U LVTXH� GRQF� SDV� GHV
pOHFWURFXWHU��0DLV�OH�SUREOqPH�HVW�TXH�GHV�PLFUR�FRXUDQWV�SHXYHQW� DXVVL� rWUH� UHQYR\pV�GH� OD� WHUUHpOHFWULTXH�YHUV�OHV�PDVVHV�PpWDOOLTXHV���8Q�FRXUDQWUHYLHQW� WRXMRXUV� j� VRQ� RULJLQH�� (W� OH� FRXUDQW� YDWRXMRXUV� DX�SOXV� IDFLOH� �� OHV�PDVVHV�PpWDOOLTXHV�HWO
HDX��3RXU�/XF�/HUR\��GDQV� FHUWDLQV� FDV� LO� IDXWVpSDUHU�OHV�PDVVHV�PpWDOOLTXHV�GH�OD�WHUUH�pOHFWULTXH�VRXV�UpVHUYH�G
DFFRUG�DYHF�OD�ORL���VDXI�HQ�VDOOH�GH�WUDLWH���SRXU�GHV�UDLVRQV�GH�VpFXULWp�HW�G
HIIHW�GH�SLOH��RQ�Q
D�SOXV

OH� FKRL[� HQ� VDOOH�GH� WUDLWH���'DQV� OD�IHUPH��GDQV� O
LGpDOLO� IDXW�GRQF�WURLV� WHUUHV� �� OD� WHUUH�GH�PDVVH�� OD� WHUUHpOHFWULTXH�� OD� WHUUH�GH�FO{WXUHV��7RXWHV�GRLYHQW�rWUHELHQ�SODFpHV�5pJOHU�GHV�SUREOqPHV�OLpV�j�XQH�YHLQHG
HDX�"�
�8Q� ILOV� GH� FXLYUH� TXL� WUDYHUVH� OD� YHLQH� G
HDXSDUIRLV�SHXW�VXIILUH���&HUWDLQV�IRQW�XQ�FHLQWXUDJHFRPSOHW�GX�EkWLPHQW� DYHF� XQ�FkEOH� GH� FXLYUH��$XMRXUG
KXL� OHV� LQVWDOODWHXUV� IRQW� XQ� FHLQWXUDJH� FRPSOHW� jOD�FRQVWUXFWLRQ�GX�EkWLPHQW��PDLV�pYDFXHQW�SDUIRLV�PDO��1pDQPRLQV��DYHUWLW�/XF�/HUR\���FKDTXH�OLHX�HVW�GLI�IpUHQW� HW� RQ�GRLW� WURXYHU�XQ� UHPqGH�DGDSWp��/HV�FKDPSV�PDJQpWLTXHV
/H� FKDPS�PDJQpWLTXH� HVW� XQH� DXWUH� SROOXWLRQLPSRUWDQWH��,O�DSSDUDvW�GqV�TX
LO�\�D�XQ�ERELQDJH�HWDXJPHQWH�DYHF� O
LQWHQVLWp�HW��� ULHQ�QH� O
DUUrWH��&
HVWGRQF�XQ�SUREOqPH�FRXUDQW�HQ�VDOOH�GH�WUDLWH�/D�SROOXWLRQ�HQ�VDOOH�GH�WUDLWH�GpSHQG�GX�W\SH�GHERELQHV� �� �VHORQ� OD� PDUTXH� HOOHV� VRQW� SOXV� RX� PRLQVSROOXDQWHV���&RPPH�OHV�FKDPSV�PDJQpWLTXHV�WUDYHU�VHQW� OHV�PXUV��PLHX[� YDXW� pYLWHU� GH� SODFHU� OHWUDQVIRUPDWHXU�GH� OD� VDOOH�GH� WUDLWH� VXU� OH�PXURSSRVp��SRXU�pYLWHU�TXH�OHV�YDFKHV�UHIXVHQW�G
DOOHUGX�F{Wp�R�� LO� \�D� OH� WUDQVIR���/H� FKDPS�PDJQpWLTXH� OH� SOXV� JrQDQW� UHVWH� FHOXLSURYRTXp�SDU�OH�QpRQ���SDUFH�TXH�F
HVW�XQH�ERELQH�TXLFUDFKH� WUqV� IRUW� HW�TXL� HVW� HQ�JpQpUDO�DX�GHVVXV�GH� OD� WrWH��6DQV�FRPSWHU�TXH�VL� OH�QpRQ�HVW�DX�GHVVXV�G
XQHWXEXOXUH�� LO�FUpH�XQ�FRXUDQW�TXL�FLUFXOH��XQ�FRXUDQWG
LQGXFWLRQ���0rPH�VL�RQ�PHW�j�OD�WHUUH�OD�WXEXOXUH�OH� FRXUDQW� UHVWH� FDU� LO� HVW� FUpp�SDU� OH� FKDPSPDJQpWLTXH�� 6HXOH� VROXWLRQ�� HQOHYHU� OHV� FKDPSVPDJQpWLTXHV����HQOHYHU�OHV�QpRQV��OHV�UHPSODFHU�SDU�GHV�QpRQV�jDOOXPDJH�pOHFWURQLTXH��RXYULU�OHV�ERXFOHV�GH�OD�VDOOH�GH�WUDLWH��� PHWWUH�XQFDRXWFKRXF�DX�QLYHDX�GH�OD�IL[DWLRQ�GHV�UDFFRUGVRX� FRXSHU� OHV� WXEXOXUHV� SRXU�PHWWUH� XQ� ERXWG
HUWDORQ� SRXU�pYLWHU�DX�FRXUDQW�GH�SDVVHU��1*��&HGDSD
� /
HUWDORQ HVW�XQH�PDWLqUH�SODVWLTXH��SOXV�SUpFLVpPHQW�GH�OD�IDPLOOHGHV�SRO\DPLGHV�

&KDPSV�pOHFWULTXHV��PDJQpWLTXHV��SKpQRPqQHV�JpRELRORJLTXHV ��DXWDQW�GH�SKpQRPqQHV�TXL��SDUIRLVFXPXOpV�VXU�OHV�pOHYDJHV�SHXYHQW�SRVHU�GHV�SUREOqPHV�GH�FRPSRUWHPHQW�HW�RX�GHV�VRXFLV�VDQLWDLUHV�,QYHQWDLUH�j� OD�3UpYHUW�GH�TXHOTXHV�SRLQWV�FULWLTXHV�HW�GH� OHXU�SRVVLEOH� UpVROXWLRQ�DYHF�/XF�/HUR\�JpRELRORJXH G
,OOH�HW�9LODLQH��

&KDVVHU�OHV�FKDPSV�pOHFWULTXHV�HW�PDJQpWLTXHV!�]RRP�VXU�OHV�SKpQRPqQHV�pOHFWULTXHV

�

�'qV�TX
LO�\�D�SURGXFWLRQ�GH�FRXUDQW�HQVDOOH�GH�WUDLWH��F
HVW�SDU�OD�PDPHOOH�TXH�oDSDVVHUD��/D�PDPHOOH��OH�ODLW��OH�ODFWRGXF�OD�WHUUH���SUpYLHQW�/XF�/HUR\ HQ�IRUPDWLRQFKH]�&KDUOHV�HW�1HOOLH 'XERLV�j�3OpGpOLDF�

O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������



3DV�G
pOHYDJH�TXL�PDUFKH��VDQV�GHV�pOHYHXUV�HQ�IRUPH��/XF�/HUR\QRXV�LQYLWH�DXVVL�j�rWUH�YLJLODQW�GDQV�OD�PDLVRQ�G
KDELWDWLRQ�

3DV�GH�FKDPS�pOHFWULTXH�GDQVYRWUH�FKDPEUH
!�HQ�EUHI

/D�VWDEXODWLRQ�GH� O
KRPPH�F
HVW� OD�FKDP�EUH���3DUFH�TXH�F
HVW�GDQV�OD�FKDPEUH�TXHQRXV� SDVVRQV� OH� SOXV� GH� WHPSV� HW� TXHQRXV� QRXV� \� UHSRVRQV�� L O � IDXW� rWUHSDUWLFXOLqUHPHQW�DWWHQWLIV�j�QRWUH�HQYLURQ�QHPHQW����(Q�1RUYqJH�RQ�SUpFRQLVH�XQH�WHQ�VLRQ� LQIpULHXUH�j���YROWV�SDU�PqWUH�� ,O�Q
\�D�SDVGH�QRUPHV� HQ�)UDQFH��PDLV� O
LGpDO� HVW�G
rWUH�j]pUR���(W�RQ�HQ�HVW�SDUIRLV�ORLQ��8Q�H[HP�SOH� �� OD� ODPSH� DX� GHVVXV� GH� QRV� WrWHVSHQGDQW�OD�IRUPDWLRQ�JpQqUH�XQH�WHQVLRQGH� �� YROWV� SDU�PqWUH«� TXDQG� HOOH� HVWpWHLQWH��/D�VROXWLRQ���G
DERUG�UHOLHU�WRXVOHV� pFODLUDJHV� j� OD� WHUUH�� FH� TXL� HVW� ORLQG
rWUH� OH�FDV�SRXU�OHV� ODPSHV�GH�FKHYHW��6XSSULPHU�OH�UDGLR�UpYHLO
(QVXLWH��VL�SRVVLEOH�Q
XWLOLVHU�TXH�GX�FkEOHEOLQGp� SRXU�O
LQVWDOODWLRQ�pOHFWULTXH�GHVFKDPEUHV� �� 8QH� SUpFDXWLRQ� Oj� HQFRUHREOLJDWRLUH�GDQV� OHV� FKDPEUHV� j� FRXFKHUQRUYpJLHQQHV�� PDLV� LJQRUpH� HQ� )UDQFH�$XWUH� SUpFDXWLRQ�� IDFLOH� j� SUHQGUH���UHPSODFHU�YRWUH�UDGLR�UpYHLO�SDU�XQ�UpYHLO�j�SLOHVHW�j�DIILFKDJH�GLJLWDO� �HQ�SOXV� LO�QH� IDLW�SDV�WLF�WDF����$WWHQWLRQ�DXVVL�j�OD�ODPSH�GH�FKH�YHW����F
HVW�XQH�TXHVWLRQ�GH�GLVWDQFH�SDU�UDSSRUWj� QRWUH� FRUSV���8QH� ODPSH�SHXW� rWUH�SOXVSROOXDQWH� pWHLQWH� TX
DOOXPpH��� �HQ� IRQFWLRQGH� OD� SRVLWLRQ�GH� OD� ILFKH� GDQV� OD� SULVH�� O
LQWHU�UXSWHXU� FRXSH� OD�SKDVH«�RX� OH�QHXWUH���'DQVFH�GHUQLHU�FDV�� OH�FRXUDQW�FRQWLQXH�j�FLU�FXOHU�ODPSH�pWHLQWH��8Q�SKpQRPqQH�IDFLOHj� YpU LI LHU � DX�PR\HQ� G 
XQ� WRXUQHYLVWHVWHXU��/D� VROXWLRQ���DGRSWHU�GHV� LQWHU�UXSWHXUV� TXL� FRXSHQW� OHV� GHX[� ILOV� HW� OH

SODFHU� OH� SOXV� SUqV� SRVVLEOH� GH� OD� SULVH�$XWUH� SRVVLELOLWp� pTXLSHU� OD� SULVH� G
XQLQWHUUXSWHXU�FRXSDQW� OHV�GHX[�SKDVHV��'HV�SULVHV�GH�WHUUH�PrPH�SRXUO
pFODLUDJH
/HV� SHUWXUEDWLRQV� pOHFWULTXHV� SHXYHQWDXVVL�YHQLU�G
HQ�GHVVRXV�GDQV� OHV�PDLVRQVDYHF�XQ�SODQFKHU� HQ�ERLV� �� XQ�pFODLUDJHpTXLSp� G
XQ� YD�HW�YLHQW� HVW� FRQWLQXHOOH�PHQW� D O LPHQWp � p OHF WU LTXHPHQW � � /DPHLOOHXUH� DOWHUQDWLYH� HVW� GH� FRXSHU� DXFRPSWHXU�O
DOLPHQWDWLRQ�GH�WRXV� OHV�pOp�PHQWV�pOHFWULTXHV�TXL�SHXYHQW�rWUH�SHUWXU�EDWHXUV�GXUDQW� OD�QXLW�� ,O�H[LVWH�PrPH�XQLQWHUUXSWHXU�DXWRPDWLTXH�GH�FKDPS��,$&�TXL� VH�SODFH�VXU� OH� WDEOHDX�HW�DXTXHO�RQUHOLH� WRXV� OHV� IXVLEOHV� j�FRXSHU��'qV�TXHWRXV� FHV� pOpPHQWV�QH� VROOLFLWHQW�SOXV�GHFRXUDQW�� LOV� VRQW� FRXSpV�DX� WDEOHDX��8QSHWLW�FRXUDQW�UpVLGXHO�YRXV�SHUPHW�FHSHQ�GDQW�GH�UHPHWWUH�OH�FRXUDQW�GqV�TXH�YRXVDFWLRQQHUH]�OD�OXPLqUH�GH�YRWUH�FKDPEUH��'HUQLHU� SRLQW� �� OH� FKDXIIDJH� pOHFWULTXH�%LHQ� UHOLp� j� OD� WHUUH�� LO� QH�GRLW� SDV� WURSFUpHU�GH�FKDPS�pOHFWULTXH��3DU�FRQWUH�LOGRQQH�QDLVVDQFH� j�XQ�FKDPS�PDJQpWLTXHGDQV� VD� SUR[LPLWp� �� LO� FRQYLHQW� GRQFG
pORLJQHU�YRWUH� OLW� �(W�PDLQWHQDQW��ERQQH�QXLW� � 1*��&HGDSD� /H�9ROW�SDU�PqWUH�HVW�O
XQLWp�SRXU�PHVXUHU�O
LQWHQVLWp�GXFKDPS�pOHFWULTXH���HOOH�FRUUHVSRQG�j�OD�IRUFH�H[HUFpH�VXU�XQHSDUWLFXOH�FKDUJpH�pOHFWULTXHPHQW�� /H�FkEOH�EOLQGp��HQ�SOXV�GH�OD�WHUUH��HVW�HQWRXUp�G
XQ�ILOHW�HQFXLYUH�pWDPp��TXL�DEVRUEH�OH�FKDPS�pOHFWULTXH�SURYRTXp�SDU�OHILO�HW�OH�UDPqQH�j�OD�WHUUH�pOHFWULTXH�

�����/HV�SULVHV�pOHFWULTXHV�GDQV� ODVWDEXODWLRQ��RQ�V
HQ�VHUW�XQH� IRLV�SDU�DQ�HW�HOOHV�SROOXHQW�HQ�SHUPDQHQFH�� �PHWWUH�XQ�FRXSH�FLUFXLW� $X�PRLQV� OD�QXLW�SDV�GH�FkEOH�VRXV� WHQVLRQ��$WWHQWLRQGRQF�DX[�YHLOOHXVHV� ��j�FRXSHU��DXPRLQV� OD�QXLW��8QH� UqJOH�JpQpUDOH� ��DXYD�HW�YLHQW��SUpIpUHU�XQ� LQWHUUXSWHXUVLPSOH��RX�XQH� WpOpFRPPDQGH�����1pRQV� �HW�FkEOHV3RXU�pYLWHU� WRXW�FKDPS�pOHFWULTXH�DXWRXUG
XQ�QpRQ��RQ�SHXW� OH� UHFRXYULU�GHJULOODJH�j� ODSLQ�TXL� VHUD� UHOLp�j� OD� WHUUHpOHFWULTXH�� �6
LO�\�D�XQ�YD�HW�YLHQW� VXU�XQQpRQ��PHWWUH�GX�JULOODJH�SDUWRXW��\FRPSULV� VXU� OH�FkEOH�pOHFWULTXH�� VXUWRXWVL� OD�FKDUSHQWH�GX�EkWLPHQW�HVW�HQ�ERLV�3OXV� OH�JULOODJH�HVW� ILQ��SOXV� LO�HVW�HIILFDFHSRXU� OLPLWHU� OH�FKDPS�pOHFWULTXH��&RXSHUGHV�EDQGHV� ORQJXHV�GH�JULOODJH�SRXUOLPLWHU� OHV� UDFFRUGV��$�FKDTXH� UDFFRUG�LO�\�D�XQ�ULVTXH�G
R[\GDWLRQ��HW�GRQF�GHSHUWH�G
HIILFDFLWp�j� WHUPH��� 'HV�YDFKHV�j�OD�PDPHOOHVHQVLEOH6L� OD�PDPHOOH�HVW� VHQVLEOH�DX� WRXFKHU�FHOD�SHXW�rWUH� OLp�j�GH�SHWLWHV�DFLGRVHV�6HORQ� OD� UpSDUWLWLRQ�GH� O
DOLPHQW��RQ�SHXWDYRLU�XQH�DFLGRVH�SRQFWXHOOH�� ,O� IDXWG
DERUG� IDLUH� UXPLQHU� OD�YDFKH��6L� ODPDPHOOH�HVW� VHQVLEOH�TXDQG�HOOH�HVWEUDQFKpH��SHQVHU� DX[�SUREOqPHVpOHFWULTXHV��� &HOOXOHV6L� OHV�YDFKHV�RQW�XQ� WDX[�GH�FHOOXOHVpOHYp�VHXOHPHQW� O
KLYHU��FHOD�SHXW�rWUHOLp�j�XQ�SUREOqPH�G
LPPXQLWp�JpQpUDOH�6LQRQ�FHOD�SHXW�rWUH� OLp�j�XQ�SUREOqPHj�XQ�PRPHQW�GH� OD� WUDLWH��G
R�� O
LQWpUrWG
REVHUYHU��GH�QRWHU� OHV� FLUFRQVWDQFHVTXL�DFFRPSDJQHQW� OH�SUREOqPH�SpULRGH��PpWpR�� DOLPHQWDWLRQ��������6DOOH�GH� WUDLWH$WWHQWLRQ�GH� UHOLHU� OH� ODFWRGXF j� OD� WHUUH�RX�DX�PRLQV�j� UpDOLVHU� O
pTXLSRWHQWLDOLWpHQWUH� OD�VWDOOH�HW� OH� ODFWRGXF��PDLV�VDQVIDLUH�GH�ERXFOH�SRXU�pYLWHU� OHV�FRXUDQWVLQGXLWV��2Q�SHXW� YpULILHU� O
pTXLSRWHQWLDOLWpDYHF�XQ�PXOWLPqWUH�� VRLW�HQ�YDOHXURKPLTXH RX�HQ�PHVXUH�GH�FRXUDQWFRQWLQX� ��GDQV�FH�GHUQLHU�FDV�RQ�GRLWrWUH�j���PLOOL9ROW�����/D� WHUUH�pOHFWULTXH(OOH�HVW� FDUDFWpULVpH�SDU� VD� UpVLVWLYLWp�PHVXUpH�HQ�RKP�� /D�SUpFRQLVDWLRQRIILFLHOOH�HVW�PRLQV�GH�����RKP��PDLVO
LGpDO�HVW�G
rWUH� LQIpULHXU�j����RKP��2QSUpFRQLVH�PDLQWHQDQW�GHV� WHUUHV� VXU�������PqWUHV��PDLV�SOXV�F
HVW� ORQJ��SOXV�RQULVTXH�GH� WURXYHU�GHV�SDVVDJHV�G
HDX�)DLUH�SOXW{W�XQH� WHUUH�VXU�GHX[�PqWUHV�DYHF�XQ�FXYH�GH�PDFKLQH�j� ODYHU�HQLQR[��HW�XQ� ILO�GH�FXLYUH�HQ�VHUSHQWLQ��jSODFHU�GDQV�XQH�]RQH�QHXWUHJpRELRORJLTXHPHQW�

2Q�SHXW�YpULILHU�O
pTXLSR�WHQWLDOLWp DYHF�XQPXOWLPqWUH�� (Q�PHVXUHGHV�YROWV�HW�HQ�FRXUDQWFRQWLQX��RQ�GRLW�rWUH�j��PLOOL9ROW�

�

��8Q�PXOWLPqWUH�HVW�FDSDEOH�GH�VH�FRPSRUWHUVRLW�HQ�DPSqUHPqWUH��VRLW�HQ�YROWPqWUH��HQWRXUQDQW�VLPSOHPHQW�XQ�FRPPXWDWHXU�RX�HQFKDQJHDQW�XQH�ERUQH��5DSSHORQV�FHSHQGDQWTX
XQ�DPSqUHPqWUH�PHVXUH�O
LQWHQVLWp�HQ�XQSRLQW��WDQGLV�TXH�OH�YROWPqWUH�PHVXUH�OD�WHQVLRQ�VRLW�OD�GLIIpUHQFH�GH�SRWHQWLHO�pOHFWULTXH��HQWUH��SRLQWV�
O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������



�4XDQG� O
pOHFWULFLHQ� D� IDLW� ODSULVH� GH� WHUUH�� VRQ� WUDYDLO� HVWWHUPLQp��PDLV�GqV�TX
RQ�FUpH�XQHWHUUH� VXU� OD� IHUPH�� RQ� GRLW� VHGHPDQGHU� SDU� R�� OH� FRXUDQW� YDUHYHQLU�GDQV� OH� FLUFXLW� pOHFWULTXH��-HDQ� &ODXGH�*RDFRORX�� LQ�WHUYHQDQW�HQ�pOHYDJH�VSpFLD�OLVWH�GHV�FRXUDQWV�YDJDERQGVHW � SKpQRPqQHVJpRELRORJLTXHV��UDSSHOOH�HQHIIHW�TXH��OH�FRXUDQW�FUpH�WRX�MRXUV�XQ�ERXFOH�HW�UHYLHQW�WRXMRXUVGDQV� OH� FLUFXLW� pOHFWULTXH���(QWUHWHPSV�LO�HVW�FH�TXH�O
RQ�DS�SHOOH� �XQ� FRXUDQW� YDJDERQG��TXL� SHXW� FLUFXOHU� GDQV� ODGDOOH�G
XQ�EkWLPHQW��GDQV� OHVRO� RX� GDQV� XQH� FKDUSHQWHPpWDOOLTXH�� HWF��� &DU� SRXUUHYHQLU� GDQV� OH� FLUFXLW�� �OHFRXUDQW� FKRLVLW� GDQV� OH� VRO� OHFKHPLQ� OH� SOXV� IDFLOH�� FHOXL� GHPRLQGUH� UpVLVWLYLWp��� FHUWDLQHVURFKHV�� O
HDX����&KHPLQV� TXLSHXYHQW�PHQHU� WRXW� GURLW� jYRWUH�pOHYDJH��/H�SUREOqPH���7RXW� rWUH� YLYDQW� D� HQ� OXL� XQPLQL�UpVHDX pOHFWULTXH���G
R��VDVHQVLELOLWp� j� GHV� FRXUDQWV� pOHFWULTXHV�PrPH� WUqVIDLEOHV��'
R��GHV�SUREOqPHV�GH�FRPSRUWHPHQW��SDUH[HPSOH��GHV�YDFKHV�TXL�UHIXVHQW�GH�UHQWUHU�HQ�VDOOHGH�WUDLWH���HW�GLYHUVHV�SHUWXUEDWLRQV�SK\VLRORJLTXHV��IHUWLOLWp��GpSUHVVLRQ� LPPXQLWDLUH���/HV�FRXUDQWV�YDJDERQGV�FLUFXOHQW�HQ�GHKRUVGX�ILO
/HV�pOHYDJHV�j�ULVTXH�"�'
DERUG�FHX[�TXL�RQW�XQWUDQVIRUPDWHXU�j�SUR[LPLWp� �PRLQV�GH����PqWUHV��FHX[�TXL� RQW� SOXVLHXUV� SULVHV� GH� WHUUH�� FUppHV� jPHVXUH� GH� OD� FURLVVDQFH� GH� O
pOHYDJH�� 'DQV� FHVpOHYDJHV��OHV�SUpFRQLVDWLRQV�FODVVLTXHV�GH�UpDOLVDWLRQGH�O
pTXLSRWHQWLDOLWp SHXYHQW�HPSLUHU�OD�VLWXDWLRQ�/
pTXLSRWHQWLDOLWp FRQVLVWH�j�UHOLHU�HQWUH�HOOHV�HW�j�ODWHUUH�WRXWHV� OHV�PDVVHV�PpWDOOLTXHV�SRXU�pYLWHU� OHVGLIIpUHQFHV�GH�SRWHQWLHO��6RXYHQW�OD�WHUUH�pOHFWULTXHHVW� DXVVL� j� FHWWH� PrPH� WHUUH�� �$WWHQWLRQ�� PHW� HQJDUGH�-HDQ�&ODXGH�*RDFRORX��OH�FRXUDQW�SHXW�DOOHU�GDQVOHV�GHX[�VHQV��/D�WUHVVH�GH� FXLYUH�TXL� HQWRXUH� OD�SRUFKHULHSRXU�HQ�VRUWLU� OHV�FRXUDQWV�SHXW�GHYHQLU�O
DJHQW�TXL�UDPqQHOHV� FRXUDQWV� YDJDERQGV�GDQV� WRXWH� OD� VWUXFWXUH�PpWDOOLTXH���)DXW�LO�DORUV�UpDOLVHU�O
pTXLSRWHQWLDOLWp "��2XL��PDLV�FHQ
HVW�SDV� VDQV� ULVTXH���&HV�FRXUDQWV�YDJDERQGV�SHX�YHQW�VH�PHVXUHU�DYHF�XQH�SLQFH�DPSqUHPpWULTXH�

RX� SRXU� OHV� SOXV� IDLEOHV�� VH� GpWHFWHU� DX�PR\HQG
XQH�EDJXHWWH� ���OD�EDJXHWWH� HVW�XQ�DPSOLILFDWHXU�GH� FHTXH� OH� FRUSV�UHVVHQW��,O�\�D�GDQV�QRV� FHOOXOHV�GHV� FULVWDX[�GHPDJQpW L W H � TXL� VH �PHW W HQW � j� Y LEUHU� GDQV� XQ� FKDPSPDJQpWLTXH��,OV�SHXYHQW�GpVWDELOLVHU�PrPH�GHV�PRXYHPHQWVWUqV� VLPSOHV���5pVXOWDW� �� HQ�SUpVHQFH� G
XQ� FKDPSPDJQpWLTXH�� LO�GHYLHQW�GLIILFLOH�GH�FRQWLQXHU�j�LP�SULPHU�XQ�PRXYHPHQW�YHUWLFDO�j� OD�EDJXHWWH���/HVGHX[� WLHUV� GHV� SHUVRQQHV� VRQW� FDSDEOHV� GH� UHVVHQWLU� OHSKpQRPqQH��j� OHXU� JUDQGH� VXUSULVH� �WHFKQLTXH�GX�VRXUFLHU���$IIDLUH�j�VXLYUH�DX�*DHF GHV�0RXHWWHV�ULHXVHV
,O� V
DJLW�HQVXLWH�G
LGHQWLILHU� OHV� WHUUHV�UHVSRQVDEOHVGH�FHV�FRXUDQWV��HW�G
\�DSSRVHU�FH�TXH�-HDQ�&ODXGH*RDFRORX DSSHOOH�XQ� UpVRQDWHXU�� �/H� UpVRQDWHXU� pPHWXQH� LQIRUPDWLRQ� VXU� OH� FRXUDQW� TXL� SDVVH� GDQV� OD� WHUUH�� TXLIDLW� TXH� FH� FRXUDQW� Q
HVW� SOXV� SHUWXUEDQW��� H[SOLTXH�W�LO�0DLV� HQFRUH� "� /H� UpVRQDWHXU� HVW� XQ� F{QH�TXLFRQWLHQW�XQ�VHOI�GH�FXLYUH��XQH�SURWHFWLRQ�HQ�UpVLQH�UpVLVWH� DX[� LQWHPSpULHV��� �6RQ� HIILFDFLWp� HW� VRQ� RULJLQD�OLWp� VRQW� G�HV DX[� SURSULpWpV� ELRORJLTXHV� GHV� VXEVWDQFHVLQFRUSRUpHV���$X�*DHF GHV�PRXHWWHV� ULHXVHV� GH�+LOOLRQ�� TXLDFFXHLOODLW� OD� IRUPDWLRQ�� GHV� FRXUDQWV� YDJDERQGVRQW�pWp�UHSpUpV��VXUWRXW�HQ�VDOOH�GH�WUDLWH��&RXUDQWVTXL�SRXUUDLHQW�rWUH�j�O
RULJLQH�GH�OD�QHUYRVLWp�GHVYDFKHV�j�OD�WUDLWH��HW�GHV�SUREOqPHV�UpFXUUHQWV�GHFHOOXOHV��8Q�UpVRQDWHXU�D�pWp�SODFp�VXU�XQH�SULVH�GHWHUUH��3RXU�O
LQVWDQW�SDV�GH�QRXYHOOHV��PDLV�RQ�YRXVWLHQW�DX�FRXUDQW��� 1*��&HGDSD

&HV�FRXUDQWV�TXL�YDJDERQGHQW
6L�YRXV�YRXV�VLWXH]�j�SUR[LPLWp�G
XQ�WUDQVIRUPDWHXU��YRXV�rWHV�XQ�pOHYDJH�j�ULVTXH�

��

-HDQ�&ODXGH�*RDFRORX D�LFL�SODFp�XQ�UpVRQD�WHXU�VXU�OH�WHUUH�G
XQ�SRWHDX�pOHFWULTXH���XQ�WUDQVIRUPDWHXU�(')�D�WRXMRXUV�j�SUR[L�PLWp�XQ�SRWHDX�pTXLSp�G
XQH�SULVH�GH�WHUUHTXL�SHUPHW�DX�FRXUDQW�PLV�j�OD�WHUUH�SDU�OHWUDQVIRUPDWHXU�GH�PRLQV�YDJDERQGHU�

����/HV�SDUDWRQQHUUHV�HW�QRWDPPHQWFHX[�TXL�pTXLSHQW�OHV�DQWHQQHV�UHODLVSRXU�WpOpSKRQHV�SRUWDEOHV�SURYR�TXHQW�OH��QRLU�pOHFWULTXH�
/H��QRLU�pOHFWULTXH�� HVW�XQH�QXLVDQFHWHOOXULTXH� TXL�HVW�SURYRTXpH� SDU� OHVSDUDWRQQHUUHV� DFWLIV��TXL�HQYRLHQW� HQSHUPDQHQFH� GHV�FRXUDQWV� DX�VRO�� /HILQLVWpULHQ -HDQ�8JXHQ D�GpWHFWp� OHSKpQRPqQH� j� O
DLGH�G
XQ�SHQGXOHpTXDWRULDO��� LO� VH�FUpHUDLW� GL[� UD\RQV� DXWRXUGH�FKDTXH�DQWHQQH�� TXL�GLIIXVHQW� GDQV� OH�VRO�MXVTX
j�XQH�GLVWDQFH�GH���j����NP�� ODODUJHXU�GH�FKDTXH� UD\RQ�YD�GH����PqWUHV�VRO� VHF��j����PqWUHV� �VRO�KXPLGH��� �6L�YRWUHEkWLPHQW� HVW� WUDYHUVp�SDU�XQ�GH�FHV� UD\RQV�F
HVW�XQ�EkWLPHQW� j�SUREOqPH���� D�FRQVWDWp-HDQ�&ODXGH�*RDFRORX�

'HX[� MRXUQpHV�GHIRUPDWLRQ� RUJDQLVpHV�SDUOH�&HGDSD RQW�DERUGp� OHVSKpQRPqQHV� pOHFWULTXHV� HWpOHFWURPDJQpWLTXHV

O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������



��

/D�PDvWULVH�GHV�FR�WV�GH�SURGXFWLRQ�HW�OHVVWUDWpJLHV�G
LQYHVWLVVHPHQWV�UHVWHURQW�OHVSULQFLSDX[�pOpPHQWV�FOpV�GX�QLYHDX�IXWXUGH� UpPXQpUDWLRQ�GX� WUDYDLO� DJULFROH��3RXU9LQFHQW�&KDWHOOLHU�� FKHUFKHXU�j� O
,QUD GH1DQWHV�HW�DXWHXU�G
XQH�FRPPXQLFDWLRQ�DXVpPLQD LUH � GH � O 
$)3) �$VVRF LD W LRQ)UDQoDLVH�GH�3URGXFWLRQ�)RXUUDJqUH��HQRFWREUH������� � O
HIILFDFLWp� LQWHUQH�GXV\VWqPH� SURGXFWLI � FRQVWLWXHUD� � SDUDLOOHXUV��XQ�pOpPHQW� FHQWUDO�GH� OD�FDSDFLWpGH� UpVLVWDQFH� GHV� H[SORLWDWLRQV� ODLWLqUHVDX[�pYROXWLRQV�HQ�FRXUV�GH�OD�3$&� �'DQVO
K\SRWKqVH� G
XQH� EDLVVH� LQWHQVH� GX� SUL[� GX� ODLW�OH�FKRF�pFRQRPLTXH�VHUD�SOXV�LPSRUWDQW�GDQV�OHVJUDQGHV� XQLWpV� SHX� HIILFDFHV� �O
HIILFDFLWp� pWDQW�PH�VXUpH�SDU�OH�UDWLR��YDOHXU�DMRXWpH�EUXWH���SURGXF�WLRQ�DJULFROH���TXH�GDQV� OHV�VWUXFWXUHV� HIILFDFHV�GHWDLOOH�PRGpUpH�� FH� G
DXWDQW� SOXV�TXH� FHV�GHUQLqUHVVRQW� VRXYHQW� SOXV� GLYHUVLILpHV�� $� O
pFKHOOH� GHO
8QLRQ� HXURSpHQQH����� ���� H[SORLWDWLRQVODLWLqUHV� RQW� XQ� TXRWD� ODLWLHU� VXSpULHXU� j��������NJ� �VRLW�����GH� O
HIIHFWLI� WRWDO�SRXU���� GH� OD� SURGXFWLRQ� ODLWLqUH���$� O
DXWUHH[WUrPH������GHV�H[SORLWDWLRQV�ODLWLqUHV�RQW�XQTXRWD�ODLWLHU�LQIpULHXU�j���������NJ��SRXU����GHV� YROXPHV���'X� IDLW�G
XQ� SUL[� pOHYp� GX� IRQFLHUHW�GX�FR�W�G
DFTXLVLWLRQ�GHV�GURLWV�j�SURGXLUH�� OHVSURGXFWHXUV� ODLWLHUV� GX�'DQHPDUN�GpJDJHQW�� HQPR\HQQH�� XQ� UHYHQX� FRPSDUDEOH� j� FHOXL� GHVSURGXFWHXUV� GH� O
2XHVW� GH� OD� )UDQFH�� WRXW� HQD\DQW � XQ� TXRWD � OD L W L H U � G HX[� IR L V � S OXVLPSRUWDQW��'HV�VRXWLHQV�SXEOLFV�GLIILFLOHV�jMXVWLILHU�HQ�O
DEVHQFH�GH�UHGLVWULEX�WLRQ
$X�GHOj� GH� OD� TXHVWLRQ� GH� O
DYHQLU� GXUpJLPH�GHV�TXRWDV� ODLWLHUV� �TXHVWLRQ�TXLGRLW�rWUH�WUDLWpH�HQ�OLHQ�DYHF�OH�U{OH�WHUUL�WRULDO� LPSRUWDQW� MRXp�SDU� OHV�H[SORLWDWLRQVODLWLqUHV���XQH�UpIOH[LRQ�SURVSHFWLYH�j�GL[DQV�VXU�OH�VHFWHXU�ODLWLHU�IUDQoDLV�LPSOLTXH�VHORQ�9LQFHQW�&KDWHOOLHU��GH�SUHQGUH�HQFRQVLGpUDWLRQ� OHV� PRGDOLWpV� G
RFWURL� GXSDLHPHQW�XQLTXH� �(Q�SULYLOpJLDQW�OD�UpIpUHQFHKLVWRULTXH�LQGLYLGXHOOH�����������SRXU� OH�FDOFXOGX�SDLHPHQW�XQLTXH��'38���OH�FKRL[�QDWLRQDO

����/HV� H[SORLWDWLRQV� ODLWLqUHVRFFXSHQW� OHV�GHX[� WLHUV�GH� OD6$8 GX�JUDQG�RXHVW�$�O
pFKHOOH�HXURSpHQQH������GX� WHUULWRLUH�HVWRFFXSp�SDU� OHV�H[SORLWDWLRQV� ODLWLqUHV�TXLUHSUpVHQWHQW� VHXOHPHQW�����GH� O
HIIHFWLI� WRWDO�VRLW�HQYLURQ���������H[SORLWDWLRQV���'DQVVHSW�EDVVLQV�GH�SURGXFWLRQ� �VXU� OHV���GpILQLV�SDU�9LQFHQW�&KDWHOOLHU��FKHUFKHXU�jO
,QUD�� OHV�H[SORLWDWLRQV� ODLWLqUHV�RFFXSHQWSOXV�GH� OD�PRLWLp�GH� OD�6$8�����/HV� H[SORLWDWLRQV� ODLWLqUHVGpWLHQQHQW� OD�PRLWLp�GHV�SUDLULHVG
(XURSH�3OXV�SUpFLVpPHQW������GHV�SUDLULHVSHUPDQHQWHV�HW�����GHV�SUDLULHVWHPSRUDLUHV��HW�����GHV�VXUIDFHV�GH�PDwVIRXUUDJH������GHV�H[SORLWDWLRQV� ODLWLqUHV�RQW

!�([SORLWDWLRQV�ODLWLqUHV�HW�SROLWLTXH�DJULFROH�/D�UpIRUPH�GH�OD�3$& VHUD�SpQDOLVDQWHSRXU�OHV�XQLWpV�SHX�HIILFDFHV��
QH� SHUPHW� SDV� G
RSpUHU� XQH� UHGLVWULEXWLRQ� GHVVRXWLHQV� SXEOLFV� HQWUH� V\VWqPHV� WHFKQLTXHV�� /HPRQWDQW�GX�SDLHPHQW�XQLTXH��SDU�H[SORLWDWLRQ�HWSDU�KHFWDUH��YDULH�SRXUWDQW�DVVH]�IUpTXHPPHQW�GH�� j� �� HQWUH� V\VWqPHV�� 6L� O
DSSOLFDWLRQ� G
XQHUpJLRQDOLVDWLRQ� j������GX�GLVSRVLWLI� GH� GpFRX�SODJH DXUDLW� HQWUDvQp�XQ�FKRF� pFRQRPLTXH� WURSYLROHQW�SRXU� OHV�XQLWpV� OHV�SOXV� LQWHQVLYHV�� FHOD�QHMXVWLILH� SDV� SRXU� DXWDQW� TXH� OH� GpEDW� VXU� ODUHGLVWULEXWLRQ�j�PR\HQ� HW� ORQJ� WHUPH�GHV� VRXWLHQVQH� GRLYHQW� SDV� DYRLU� OLHX��(Q� O
DEVHQFH� G
XQHPpFDQLTXH�GH�UHGLVWULEXWLRQ�GHV�FUpGLWV�� LO�GHYLHQ�GUD� SURJUHVVLYHPHQW� GH� SOXV� HQ� SOXV� GLIILFLOHG
DUJXPHQWHU�VXU�OH�WKqPH�GH�OD�MXVWLILFDWLRQ�GHVVRXWLHQV�SXEOLFV�DFFRUGpV�DX[�H[SORLWDQWV��/HVH[SORLWDWLRQV� ODLWLqUHV� LQWHQVLYHV� VRUWHQW�� j� FHVWDGH�� SOXW{W� IDYRULVpHV� SDU� O
pYROXWLRQ� GH� OD3$& �� HOOHV� RQW� EpQpILFLp� GHSXLV� GL[� DQV� GHSDLHPHQWV�GLUHFWV�DX[�VXSHUILFLHV�GH�PDwV�IRXU�UDJH� �FHV� SULPHV�� KLVWRULTXHPHQW� SDV� QpFHVVDLUH�PHQW� MXVWLILpHV� VXU� XQ� SODQ� pFRQRPLTXH�� VRQWGpVRUPDLV�LQWpJUpHV��SRXU�SDUWLH��GDQV�OH�FDOFXOGX� SDLHPHQW� XQLTXH�� �� HOOHV� EpQpILFLHQW�� GDQV� OHFDGUH�GX�GpFRXSODJH��G
RSSRUWXQLWpV�SOXV�LPSRU�WDQWHV�TXH�OHV�XQLWpV�H[WHQVLYHV�SRXU�UpRULHQWHUOHXUV�V\VWqPHV�SURGXFWLIV��DEDQGRQ�GHV�WDXULOORQV�HWF����/HV�SRXYRLUV�SXEOLFV� HW� OHV�RUJDQLVDWLRQVSURIHVVLRQQHOOHV�DJULFROHV�GRLYHQW�GRQF�DQWLFLSHUVXU� OH� ULVTXH� TX
LO� \� DXUDLW� GH�PDLQWHQLU�� j� ORQJWHUPH�� XQH� WURS� JUDQGH� GLVSDULWp� GH� VRXWLHQVGLUHFWV� HQWUH� V\VWqPHV� WHFKQLTXHV� ODLWLHUV���

6L�OD�UpIRUPH�GH�OD�3$& QH�FKDQJH�ULHQ�j�OD�GRQQH�pFRQRPLTXH�����OHVPHLOOHXUV�V
HQ�WLUHQW�PLHX[����XQ�UppTXLOLEUDJH�GHV�VRXWLHQV�GLUHFWVHQWUH�V\VWqPHV�WHFKQLTXHV�VHPEOH�QpFHVVDLUH�j�ORQJ�WHUPH��3RLQW�GHYXH�GH�9LQFHQW�&KDWHOLHU��FKHUFKHXU�j�O
,QVWLWXW�QDWLRQDO�GH�UHFKHUFKHDJURQRPLTXH�

!�HQ�EUHI

GHV�SUDLULHV�SHUPDQHQWHV�� HW�SUqV�GHV�GHX[WLHUV�GHV�JUDQGHV�FXOWXUHV�����/HV� FpUpDOHV�DXJPHQWHQW��DXGpWULPHQW� GHV�SUDLULHVSHUPDQHQWHV�/HV�GHX[�GHUQLqUHV�GpFHQQLHV�RQW�YX�XQGpYHORSSHPHQW� UDSLGH�GHV�VXUIDFHVFpUpDOLqUHV�DX�GpWULPHQW�GHV�VXUIDFHVIRXUUDJqUHV�� /
DXJPHQWDWLRQ�GX� UHQGHPHQWODLWLHU�SDU�YDFKH��HW� OD�EDLVVH�FRQVpFXWLYH�GXFKHSWHO� ODLWLHU�RQW� OLEpUp�GHV�VXUIDFHVIRXUUDJqUHV�� HW�HQFRXUDJp� OHV�H[SORLWDWLRQVODLWLqUHV�j�GpYHORSSHU�GHV�DWHOLHUVFRPSOpPHQWDLUHV�GH�ERYLQV�YLDQGH�RX�GHVFXOWXUHV�FpUpDOLqUHV�����/D�SURGXFWLRQ� ODLWLqUH� VHFRQFHQWUH�PRLQV�JpRJUDSKLTXH�PHQW�TXH� OH�SRUF�RX� OD�YRODLOOH�'HX[�H[SOLFDWLRQV� �� OD�VWUDWpJLH�GHQRPEUHXVHV�HQWUHSULVHV�GH� WUDQVIRUPDWLRQ�GXODLW�GH�GpYHORSSHU�GHV�SURGXLWV� VRXV�VLJQHGH�TXDOLWp�DWWDFKp�j�XQ� WHUULWRLUH�GRQQp��� OHVTXRWDV� ODLWLHUV�TXL�RQW� IUHLQp� OD�FRQFHQWUDWLRQWHUULWRULDOH�GH� OD�SURGXFWLRQ� ODLWLqUH��8QHVLWXDWLRQ�TXL�GHYUDLW�SUpYDORLU� MXVTX
HQ����������3OXV�GH� OD�PRLWLp�GHV�H[SORLWD�WLRQV� ODLWLqUHV�HXURSpHQQHV�Q
RQWSDV�GH�PDwV� IRXUUDJH6RLW�HOOHV�QH�SHXYHQW�SDV�OH�FXOWLYHU��VRLWHOOHV�RQW�FKRLVL� LQGLYLGXHOOHPHQW�RXFROOHFWLYHPHQW� �DSSOLFDWLRQ�G
XQ�FDKLHU�GHVFKDUJHV��SDU�H[HPSOH�SRXU�GHV� ILOLqUHVIURPDJqUHV��GH�QH�SDV�HQ�FXOWLYHU�� /H�PDwVUHSUpVHQWH�HQ�PR\HQQH�����GH� OD�VXUIDFHIRXUUDJqUH�GHV�H[SORLWDWLRQV� ODLWLqUHVHXURSpHQQHV������/D�VXUIDFH�HXURSpHQQH�GH�PDwVIRXUUDJH�HVW� VWDEOH(W�FH�GHSXLV� OD� ILQ�GHV�DQQpHV�����VRXVO
HIIHW�GH� OD� IRUWH�GLPLQXWLRQ�GX�FKHSWHO�GHYDFKHV� ODLWLqUHV��(Q�)UDQFH��HQWUH������HW������ OD�VXUIDFH�HQ�PDwV� IRXUUDJH�DGLPLQXp�GH�����SHQGDQW�TXH� OH�FKHSWHO�GHYDFKHV� ODLWLqUHV�EDLVVDLW�GH������8QHpYROXWLRQ�TXL�VXJJqUH�FHSHQGDQW�TXH� OHVYDFKHV�FRQVRPPHQW�GDYDQWDJH�GH�PDwVHQVLODJH������������� H[SORLWDWLRQV� ODLWLqUHVRQW�SOXV�GH�����GH�PDwV�GDQV� OD6)3(OOHV�VRQW�HQ�PR\HQQH�SOXV�JUDQGHV�TXH� OHVH[SORLWDWLRQV� VDQV�PDwV� IRXUUDJH���������NJ�GH� ODLW�SRXU� ���KD�� FRQWUH��������NJ�SRXU����KD���(OOHV�RQW�XQFKDUJHPHQW�SOXV�pOHYp� �������8*%�KDFRQWUH�������(OOHV�GpJDJHQW�XQ�PHLOOHXUUpVXOWDW�FRXUDQW�SDU�DFWLI��GX� IDLW�GH� OHXU�SOXVJUDQGH� WDLOOH�HW�GX�PRQWDQW�SOXV�pOHYp�GHVDLGHV� GLUHFWHV� ��������HXURV FRQWUH� �������0DLV� UDSSRUWp�DX� OLWUH�GH� ODLW�� OHXU�UHYHQXHVW� LQIpULHXU�GH�����j�FHOXL�GHV�H[SORLWD�WLRQV� VDQV�PDwV� IRXUUDJH�����/D�EDLVVH�GHV�SUL[�GX� ODLW�GH����SHXW�PHQDFHU�������H[SORLWDWLRQV� HQ� )UDQFH(W�FH�Q
HVW�SDV�VHXOHPHQW� OHV�SOXV�SHWLWHV�TXLVHURQW�DWWHLQWHV��SUpYLHQW�9LQFHQW�&KDWHOOLHU�/HV�SUHPLqUHV�PHQDFpHV�VRQW�HQ�HIIHW� OHVSOXV�JURVVHV�VWUXFWXUHV�TXL�RQW�XQH� IDLEOHHIILFDFLWp�pFRQRPLTXH�� /HV�SHWLWHV�VWUXFWXUHVSOXV�HIILFDFHV�RX�SOXV�GLYHUVLILpHV��SRXUUDLHQWPLHX[�V
HQ� WLUHU�
O
pFKR��GX��&('$3$ ���Q����� ��MDQYLHU�IpYULHU������
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8QH�FULVH�WUDQVLWRLUH�j�JpUHU
3LVDQL Q
HVW�SDV�YHQX�SRXU�QRXV�DSSUHQGUH��j�QHWWR\HU� OH�SLV�GH�OD�YDFKH���PDLV�ELHQ�SRXU�QRXV�GLUH�FRPPHQW�PDUFKH�OH�PRQGH���(W�UHJDUGHU�OH�PRQGH�QRXV�DSSUHQG�TXH�O
DJULFXOWXUH�EUHWRQQH�GRLW�DYRLU�GHEHDX[�MRXUV�GHYDQW�HOOH��VL�HOOH�SDVVH�OD�FULVH�DFWXHOOH��HW�SDULH�GDYDQWDJH�VXU�OD�TXDOLWp�HW�O
LPDJH�GH�OD%UHWDJQH���/D�VLWXDWLRQ�DOLPHQWDLUH�PRQGLDOH�QH�PHW�SDVHQ� SpULO� O
DJULFXOWXUH�EUHWRQQH���3RXU�(GJDU3LVDQL�� SqUH� GH� OD� ORL� GH�PRGHUQLVDWLRQDJULFROH� GH� ������ �VL� GHPDLQ� QRXV� YRXORQVQRXUULU� WRXW� OH�PRQGH�� LO� IDXGUD�PXOWLSOLHU� ODSURGXFWLRQ� DJULFROH� SDU� WURLV���9XV�GH� ODSODQqWH��OHV�SUREOqPHV�PDMHXUV�VH�VLWXHQWHQ� HIIHW� VXU� G
DXWUHV� SODQV�TX
HQ�%UHWD�JQH��� OH�PDQTXH�G
HDX���OH�GUDPH�GH� O
DYHQLUGH� O
KXPDQLWp���TXL�FRQGXLW�GpMj� OD�&KLQH�jDEDQGRQQHU � FHU WD LQHV� ]RQHV� GHSURGXFWLRQ��OH�PDQTXH�GH�WHUUHV��GpYRUpHVSDU� O
XUEDQLVPH� RX� OD�PRQWpH� GHV� RFpDQV��� OHPDQTXH�GH�FDSLWDX[�HQILQ����O
DJULFXOWXUH�HVWXQH� LQGXVWULH� ORXUGH��&
HVW�XQ�REVWDFOH� HVVHQWLHOSRXU� OHV�SD\V� HQ�YRLH�GH�GpYHORSSHPHQW��/
pFRQRPLH�QH�SHXW�SDV�WRXWUpVRXGUH
/H� SUREOqPH�GH� OD�%UHWDJQH� HVW� GRQF�FRPPHQW� JpUHU� FHWWH� FULVH� WUDQVLWRLUH� TXL�SHXWWRXW�GpWUXLUH��TXDQG�RQ�DXUD�EHVRLQ�GHPDLQ�GH�FHWLVVX� G
H[SORLWDWLRQV� SRXU� QRXUULU� OH� PRQGH��&RPPHQW�"�'
DERUG�HQ�Q
DFFHSWDQW�SDVOH� UqJQH� DEVROX� GH� O
pFRQRPLH� VXU� OHPRQGH�� (W� 3LVDQL VH� ID LW �PRUGDQW� ��M
DFFXVH� O
RUJDQLVDWLRQ� SURIHVVLRQQHOOH�DJULFROHG
DYRLU� WURS� IDFLOHPHQW� DFFHSWp� OHV� GHUQLqUHVGpFLVLRQV��$YHF�OHV�DLGHV�HXURSpHQQHV�GpFRXSOpHV�RQ�HVW�SRXUWDQW�HQ�WUDLQ�GH�YRXV�WUDQVIRUPHU�HQEpQpILFLDLUH�G
XQH� LQGHPQLWp� YLDJqUH�GH�GpSDUW��,O� QH� V
DJLW� SDV� GH� UpFXVHU� OD� VRFLpWpPDUFKDQGH��PDLV� ELHQ� GH� OXL� SRVHU� GHVOLPLWHV��O
pFRQRPLH�QH�SHXW�j�HOOH�VHXOH� UpJOHU� OHVSUREOqPHV�GH� OD�QDWXUH� HW�GH� O
KXPDQLWp���(Q�VXLWH� HQ� DGRSWDQW�XQ�SRLQW�GH�YXH�JOREDOSDUFH�TXH��OH�SUREOqPH�DJULFROH�Q
HVW�SDV�FHOXLGHV� DJULFXOWHXUV�� PDLV� GH� OD� VRFLpWp��� DXVVLSDUFH� TXH� OD � VpFXULWp � GX�PRQGH� HQGpSHQG���6RUWH]�OH�QH]�GX�JXLGRQ��GHPDQGH]�

YRXV� FH� TXH� OHV� GpFLVLRQV� YRQW� HQWUDvQHU� VXU� OHPRQGH��� UHFRPPDQGH�3LVDQL�� HQ� LQYLWDQWDJULFXOWHXUV�HW�UXUDX[�j�V
LQVFULUH�GDQV� OHGpEDW�GH� OD�QRXYHOOH� ORL�G
RULHQWDWLRQ��/H�WURSLVPH�/HFOHUF
(W�OD�%UHWDJQH�"��9RXV�DYH]�HX�XQ�WURSLVPH/HFOHUF��(Q�GHKRUV�GH�OD�3$&��OH�SUREOqPH�HVWFRPPHQW�UHWURXYHU�XQH�SODFH�GDQV� OHV�SURGXFWLRQVGH�TXDOLWp���/D�TXDOLWp��GHVWLQ�GH� OD�%UHWD�JQH�"�-HDQ�6DOPRQ��3UpVLGHQW�GH�OD�&KDP�EUH�G
DJULFXOWXUH�GH�%UHWDJQH��HVW� OH�SUH�PLHU� j� HQ�GRXWHU� �� �LO� \� DXUD� WRXMRXUV� XQHDJULFXOWXUH�SRXU� OHV�SUHPLHUV�SUL[������GHV�JHQVGDQV� FHWWH� VDOOH� RQW� FRPPH� SUHPLHU� IDFWHXU� GHFKRL[� OHV� SUL[�� HW� FH� Q
HVW� SDV� VHXOHPHQW� XQSUREOqPH�GH�UHYHQX����,O�V
DSSXLH�DXVVL�VXU�OHV�WHQGDQFHV��GX�VDORQ� LQWHUQDWLRQDO�GHO
DOLPHQWDWLRQ��6,$/�����&HWWH�DQQpH�� M
DL�YXSHX�GH� FKRVHV� VXU� OH�WHUULWRLUH�� HW�EHDXFRXS�VXU�ODVDQWp���8Q� VFHSWLFLVPH� SDUWDJp� SDU� XQDJULFXOWHXU�ELR �� �LO�QH� VXIILW�SDV� G
DYRLU�GHVFRQYLFWLRQV�� HQFRUH� IDXW�LO�DYRLU�GHV�PDUFKpV���5HQDXG�/D\DGL��FKDUJp�GH�PLVVLRQ�DXSUqVGX�&RQVHLO� UpJLRQDO�� WHPSqUH� ���DWWHQWLRQDX[� HIIHWV� YLVXHOV��2XL� OHV� GLVFRXQWV� DOLPHQWDLUHVVH� GpYHORSSHQW�� 0DLV� OHV� JUDQGHV� VXUIDFHV� VHUpRUJDQLVHQW� SRXU� PLHX[� LQWpUHVVHU� OHV� FODVVHVPR\HQQHV�HW�VXSpULHXUHV��&DUUHIRXU�RX�0RQRSUL[�SDU�H[HPSOH��DXJPHQWHQW�OD�SODFH�GHV�ODEHOV�GDQVOHXUV� OLQpDLUHV��� 4XLG GHV� GLIILFXOWpV� TXHFRQQDLVVHQW�DXMRXUG
KXL�OHV�SURGXFWLRQ�OD�EHOOLVpV "� /j� HQFRUH�� 5HQDXG� /D\DGL VHYHXW� UDVVXUDQW��� �/HV� ODEHOV� EUHWRQV� RQW� WRX�MRXUV�DWWDTXp�WRXV�VHXOV�OD�GLVWULEXWLRQ��,O�V
DJLWGH� �SDVVHU�G
XQ� WHUULWRLUH� �SODWH�IRUPH�GH�SURGXF�WLRQ�j�XQ�WHUULWRLUH�YHFWHXU�GH�FRPPHUFLDOLVDWLRQ��

1*��&HGDSD

!�TXHOOH�DJULFXOWXUH�GHPDLQ�HQ�%UHWDJQH�"

����(GJDU�3LVDQL FKH]�3DWULFN/H�)XVWHF��j�3ORXDUHW�&H�TXH� MH� UHJUHWWH�� F
HVW�GH�QHSDV� O
DYRLU� UHQFRQWUp� LO�\�D�YLQJWDQV���� 3DWULFN� /H� )XVWHF HVWQpDQPRLQV� FRQWHQW�G
DFFXHLOOLU� OH9LHLO�+RPPH� VXU� VD� IHUPH�� HW�GHGLVFXWHU�DYHF� OXL�GH� OD�GLIILFXOWpGHV�SHWLWHV� H[SORLWDWLRQVIDPLOLDOHV�� GH� OD�PDXYDLVHUpSDUWLWLRQ� GHV�SULPHV� DX�SURILWGH� O
DJULFXOWXUH� LQWHQVLYH�� GH� ODSHUWH�GHV�HPSORLV� DJULFROHV�DXSURILW�GH� O
LQGXVWULH� DJUR�DOLPHQWDLUH�� GH� OD�FRQFXUUHQFHGpOR\DOH�� GH� OD�SUHVVLRQ�GHVOREELHV��� (GJDU�3LVDQL��TXDQW�jOXL�� UpSqWH�TXH� OHV� WHQDQWV�GX�SURGXLUH� WRXMRXUV�SOXV�DX�SUL[PRQGLDO�� YRQW�GURLW�GDQV� OH�PXUHW�GpFODUH� �M
DL� UDUHPHQW� HQWHQGXGHV�DQDO\VHV� DXVVL� LQWpUHVVDQWHVTXH�FHOOHV�FL��9RXV�P
DYH]pEUDQOp��0D�FRQYLFWLRQ� pWDLW� IDLWHPDLV�YRXV�P
DYH]�GRQQp� OHVDUJXPHQWV��

O
pFKR��GX��&('$3$ ���Q������QRYHPEUH�GpFHPEUH������


