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XQ�WUDFWHXU�pTXLSp�DX�EDQFG
HVVDL��HW����DYULO� YLVLWH�G
XQH�H[SORLWDWLRQ�TXL�IDEULTXH�VRQ�KXLOH�GH�FRO]D�HWFRQVWLWXWLRQ�G
XQ�JURXSH�GH�WUDYDLO�VXU�FH�WKqPH��6
LQVFULUH�LPSpUDWLYHPHQW�z ���DYULO���IRUPDWLRQ�VXU�OD�UHQWDELOLWp�GHV�SURGXFWLRQV�IHUPLqUHV��DYHF�XQLQWHUYHQDQW�GH�O
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!�pYqQHPHQWV����/H�)HVWLYDO�GHV�SHWLWV�ULHQV�V
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HVW� OH�SRLGV�GX�SDOHW���6SHFWDFOH�j�SDUWLUGH����DQV��GXUpH������PLQ�����&KH]�*X\�HW�+pOqQH�3HUVRQQH��j�6DLQW�9UDQ��OH�GLPDQFKH���DYULO�j���K����%OHX����$YHF�OD�PrPH�HVSLqJOHULH�TX
XQHJDPLQH�GDQV�XQH�FRXU�G
pFROH�j�OD�'RLVQHDX��$GqOH ODQFH�VRQ�SHWLWFDLOORX�VXU�OHV�pWDSHV�GH�OD�YLH�����/D�SRUWH�RXYHUWH�GX�&HGDSD DXUD�OLHX�OH���MXLQ��FKH]6HUJH�HW�0LFKHOLQH�5RELQ��j�/DXUHQDQ�'DQV�OH�FDGUH�GH�OD�VHPDLQH�GX�GpYHORSSHPHQW�GXUDEOH�

5LVTXHU�F
HVW�YLYUH�&RPPHQW� VHUDLW� OD� YLH� VL� SOXV� SHUVRQQH� QH� SUHQDLW� GHULVTXHV� "��� V
LQWHUURJH�&KULVWLQH�$QJRW j� SURSRV� GHO
HQOqYHPHQW�GH�)ORUHQFH�$XEHQDV�HW�+XVVHLQ�+DQRXQ DO�6DDGL�� TXDQG�G
DXWUHV� VH� GHPDQGHQW� V
LO� HVW� ELHQ� UDLVRQQD�EOH�G
DOOHU�DLQVL�ULVTXHU�VD�YLH�HQ�,UDN��9LYUH�F
HVW�V
H[SRVHUj�FKDTXH� LQVWDQW�j�XQ� ULVTXH��$XMRXUG
KXL�SRXUWDQW��YLYUH�HVW�GH�PRLQV�HQ�PRLQV�ULVTXp�GX�PRLQV�SRXU� OD�PLQRULWp� OD�PLHX[� ORWLH�GH�O
KXPDQLWp�1RXV� VRPPHV� GH�PLHX[� HQ�PLHX[� QRXUULV�� GH�PLHX[� HQPLHX[� VRLJQpV�� GH� PRLQV� HQ� PRLQV� VRXPLV� j� GHV� HIIRUWVSK\VLTXHV� YLROHQWV�� j� GHV� JXHUUHV� RX� GHV� pSLGpPLHVPHXUWULqUHV��'HV� SURJUqV� TXH� QRXV� GHYRQV� HQ� SDUWLH� DX[DYDQFpHV�GHV� VFLHQFHV� HW�GH� OD� WHFKQLTXH�3DUDOOqOHPHQW� GH� QRXYHDX[� ULVTXHV� DSSDUDLVVHQW� �� OHVSHVWLFLGHV�� OH� QXFOpDLUH�� OHV� RQGHV� pOHFWURPDJQpWLTXHV�� OHVFDQFHUV� HW�DXWUHV�PDODGLHV� OLpHV�j�GHV� WURXEOHV�LPPXQLWDLUHV�RX�j�QRV�PDXYDLVHV�KDELWXGHV�DOLPHQWDLUHV��0DLV�SDUFH�TXHYLYUH� HVW�GHYHQX�GH�PRLQV� HQ�PRLQV� ULVTXp�� QRXV�DFFHSWRQVDXVVL�GH�PRLQV�HQ�PRLQV�OHV�ULVTXHV��TX
LOV�VRLHQW�QDWXUHOV�RXWHFKQRORJLTXHV�� (W� QRXV� GHPDQGRQV� GHV� PHVXUHV� GHSURWHFWLRQ��SRXU�UpSRQGUH�j�QRV�DQJRLVVHV��'HV�FDUWHV�TXLORFDOLVHQW� OHV�]RQHV�j�ULVTXH�QDWXUHO�� OHV�SODQV�EOHX��EODQF�URXJH�� HQ� FDV�GH� FDQLFXOH��GH� IURLG��G
LQFHQGLH���/
DOLPHQWDWLRQ�Q
pFKDSSH�SDV�j�OD�UqJOH��ELHQ�DX�FRQWUDLUH�&HUWLILFDWLRQ��,62 �����RX��������/D�UHVWDXUDWLRQ�FROOHF�WLYH� HVW� JpUpH� SDU� GH� JUDQGHV� HQWUHSULVHV� ULJRXUHXVHPHQWRUJDQLVpHV��GX� W\SH�GH� OD�6RGH[R��TXL�DX�QRP�GH� OD�VpFXULWpDOLPHQWDLUH�� YHUURXLOOHQW� OH� FKRL[�GHV� FXLVLQLHUV��$X�QRP�GHOD�VpFXULWp�DOLPHQWDLUH�� OH� FXLVLQLHU�SHUG�VRQ�DXWRQRPLH��QHSHXW�SOXV� FKRLVLU� VHV� IRXUQLVVHXUV��PrPH�VL�GHV�SURGXFWHXUVORFDX[�UpSRQGHQW�j�VD�GHPDQGH��/HV�SURFpGXUHV�VRQW�FHQVpHVUHPSODFHU�DYDQWDJHXVHPHQW� OH� FRQWDFW�GLUHFW� �� LO� HVW�SRXUWDQWSOXV� IDFLOH� GH�PDQLIHVWHU� VRQ�PpFRQWHQWHPHQW� HQ� FDV� GHSUREOqPHV� j� XQH� SHUVRQQH� HQ� FKDLU� HW� HQ� RV�� IDFLOHPHQWMRLJQDEOH�� TX
j� XQH� SHUVRQQH� �WpOpSKRQLTXH�� j� GHV� FHQWDLQHVGH�NLORPqWUHV� �/D� VpFXULWp� DEVROXH� GpVKXPDQLVH� OD� VRFLpWp��(W� HOOH�QRXVFRQGXLW�j�WURXYHU�GHV�UpSRQVHV�LQDGDSWpV� ��VHXO� OH� OLHQ�VRFLDO�OD� SUR[LPLWp� GH� O
DXWUH�� HQ� XQ�PRW� SOXV� G
KXPDQLWp�� SHXWQRXV� SHUPHWWUH� GH� YLYUH� SOXV� WUDQTXLOOHPHQW�� HQ� pYLWDQW� ODSHXU��,FL�� FRPPH� HQ�,UDN�6X]DQQH�'XIRXU��DGPLQLVWUDWULFH�GX�&HGDSD��HW1DWKDOLH *RXpUHF��&HGDSD�
O
pFKR��GX��&('$3$�����Q����� ��MDQYLHU�IpYULHU������
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!�2*0��HQ�EUHI
����/H�JXLGH� MXULGLTXH������GH� ODSUpYHQWLRQ� HW�GH� OD� UpSDUDWLRQGHV�GRPPDJHV� OLpV�DX[�2*0�4XHOOHV�VRQW�OHV�UqJOHV�SRXU�ODFRH[LVWHQFH�GH�FXOWXUHV�2*0�HW�QRQ2*0�"�4XL�HVW�UHVSRQVDEOH�HQ�FDV�GHGLVVpPLQDWLRQ�"� ,QI
2*0�pGLWH�VHSWILFKHV�FDUWRQQpHV�VXU� OH�FDGUH�MXULGLTXHHXURSpHQ�HW� LQWHUQDWLRQDO�HQ�PDWLqUH�GHJHVWLRQ�GHV�ULVTXHV�GH�GLVVpPLQDWLRQG
2*0��GH�UHVSRQVDELOLWpV�FLYLOHV�HWSpQDOHV�HQ�FDV�GH�GRPPDJHV��HW�OHVUHFRXUV�SRVVLEOHV�,QI
2*0������UXH�-XOHV�)HUU\� �������0RQWUHXLO����8Q�PRGqOH�G
DUUrWp�PXQLFLSDODQWL�2*0�HVW�GLVSRQLEOH� VXU� OHQHW/
DVVRFLDWLRQ�,QI
2*0�SURSRVH�XQPRGqOH�G
DUUrWp�SRXU� LQWHUGLUH�OHVFXOWXUHV�HW�OHV�HVVDLV�G
2*0�VXU�XQHFRPPXQH��8Q�PR\HQ�VLPSOH�SRXUHQJDJHU�OH�GpEDW�GDQV�YRWUH�FRPPXQH�$�OLUH�DXVVL�VXU�OH�VLWH�XQ�GRVVLHU�VXUO
pYROXWLRQ�GX�GURLW�DGPLQLVWUDWLI�GDQV�FHGRPDLQH�/H�VLWH���ZZZ�LQIRJP�RUJ3RXU�DFFpGHU�GLUHFWHPHQW�DX�PRGqOHG
DUUrWp���KWWS���ZZZ�LQIRJP�RUJ�GRF9-�0RGHOH$UUHWH�����UWI����/HV�HVVDLV�2*0�GH�SOHLQFKDPS�VH�SRXUVXLYHQW�HQ�����%LRJHPPD�DQQRQFH�DLQVL�GHVH[SpULPHQWDWLRQV�VXU� OH�PDwV�HW� ODIpWXTXH��$� O
pWXGH���XQH�PHLOOHXUHGLJHVWLELOLWp�GX�PDwV�HW�GHV�IpWXTXHV�O
DVVLPLODWLRQ�GHV�QLWUDWHV�HW� OD� WROpUDQFHDX�VWUHVV�K\GULTXH�GX�PDwV�����/HV� FXOWXUHV�2*0�GpVRUPDLVOpJDOHV� DX�%UpVLO/
DXWRULVDWLRQ�GH�OD�FXOWXUH�HW�GH�ODFRPPHUFLDOLVDWLRQ�GH�VRMD�2*0�DX%UpVLO�Q
pWDLW�TXH�SURYLVRLUH�GHSXLV!�VLPSOLILHU�OHV�HQUHJLVWUHPHQWV�4XL�Q
D�SDV�SHVWp�XQ�MRXU�RX�O
DXWUH�G
DYRLU�RXEOLp�GH�QRWHU�OD�TXDQWLWp�GHSURGXLW� ORUV�G
XQ�GpVKHUEDJH�RX�G
XQ�DSSRUW�G
D]RWH�VXU�FpUpDOHV��� 4XDQG�LOIDXW�VH�OH�UDSSHOHU�SRXU�OH�QRWHU�VXU�OH�FDKLHU�&7( �RX�OH�FDKLHU�GH�IHUWLOLVDWLRQ��F
HVW� OD�JDOqUH��$SUqV�DYRLU�WHVWp�O
DJHQGD�GH�EXUHDX��OH�FDUQHW�GH�SRFKH��M
DL� ILQDOHPHQW�RSWpSRXU� OH�SHWLW�FDUQHW�DXWRFRSLDQW� -H�P
H[SOLTXH��� M
DL�XQ�FDUQHW�GDQV�FKDTXHWUDFWHXU�HW�j�FKDTXH�IRLV�TXH�F
HVW�QpFHVVDLUH��IDXFKH��ODERXU��OLVLHU�GpVKHUEDJH������ MH�UpDOLVH�XQH�ILFKH�LQWHUYHQWLRQ�DYHF�OD�GDWH��OHV�TXDQWLWpV�� ODSDUFHOOH��HWF��� /H�VRLU�PrPH�MH�UDPqQH�j�OD�PDLVRQ�XQ�H[HPSODLUH�TXH�MHFODVVH�HQ�DWWHQGDQW�GH�OH�UHFRSLHU��� M
HPSLOH�OHV�ILFKHV� LQWHUYHQWLRQV�VXU�XQ�FORXSRXU�pYLWHU�GH�OHV�SHUGUH��HW� MH�OHV�UHSUHQGV� WRXWHV�TXDQG�MH�UHFRSLH�VXU�OHFODVVHXU��(Q�SOXV��HQ�FDV�GH�SHUWH��LO�PH�UHVWH�XQH�FRSLH�GH�FKDTXH�ILFKH�VXU�OH�FDUQHW��,O�Q
\�D�SDV�GH�WHFKQLTXH�SDVVH�SDUWRXW��PDLV�F
HQ HVW�XQH�TXL�PH�SHUPHW�GHPRLQV�VXELU�OH�F{Wp�DGPLQLVWUDWLI�GH�O
HQUHJLVWUHPHQW�GHV�SUDWLTXHV��*HRUJHV�(WHVVH��DJULFXOWHXU�j�3OpP\��VLJQDWDLUH�G
XQ�FRQWUDW�WHUULWRULDOG
H[SORLWDWLRQ

������/H�WH[WH�YRWp�SDU�OH�&RQJUqVpOLPLQH�O
REOLJDWLRQ�GH�UpDOLVHU�GHVpWXGHV�G
LPSDFW�VXU� O
HQYLURQQHPHQW�HWOD�VDQWp��/HV�GpFLVLRQV�DXWRXU�GH�ODUHFKHUFKH��OD�SURGXFWLRQ�HW� OD�YHQWHG
2*0�GpSHQGHQW�GpVRUPDLV�G
XQH&RPPLVVLRQ�GH�ELRVpFXULWp��FRPSRVpHGH�VFLHQWLILTXHV�DFTXLV�j� OD�FDXVH�GHVELRWHFKQRORJLHV�����$X�%UpVLO�� O
pWDW�GX�3DUDQDPDLQWLHQW� VRQ�FKRL[�GX�QRQ�2*0/
pWDW�GX�3DUDQD��DX�VXG�GX�%UpVLO�HVW�OHVHXO�j�PHQHU�XQH�SROLWLTXH�RXYHUWHPHQWDQWL�2*0��HW� OD�FRQILUPH�PDOJUp�OHFKRL[�GX�SRXYRLU�IpGpUDO�G
DXWRULVHU�OHVFXOWXUHV�2*0��8Q�FKRL[�SROLWLTXH��PDLVDXVVL�pFRQRPLTXH��VHORQ�OHV�VSpFLDOLVWHV�����/D�3D\VDQQH�G
(UTX\DEDQGRQQH� OH�VRMD�3&5�QpJDWLI/H�VRMD�3&5�QpJDWLI��TXL�pWDLW�XWLOLVp�SRXUO
HQVHPEOH�GHV� IDEULFDWLRQV�GH� ODFRRSpUDWLYH��HVW� UHPSODFp�SDU�GX�VRMDVWDQGDUG��� OH�VRMD�3&5�QpJDWLI�DSSDUDvWGH�SOXV�HQ�SOXV�FR�WHX[��HW�GLIILFLOH�jREWHQLU��5HVWH�SRXU�OHV�SURGXFWHXUV�XQHSRVVLELOLWp�G
DSSURYLVLRQQHPHQW�HQ� VRMDVHXO��LVVX�G
XQH�ILOLqUH�QRQ�2*0�WUDFpH�/D�PLVH�HQ�SODFH�G
XQH�JDPPH�SOXVFRPSOqWH�DYHF�OD�JDUDQWLH�VRMD�QRQ2*0�WUDFp�HVW�HQ�GLVFXVVLRQ��/HSUREOqPH���FHOD�QH�FRQFHUQH�SRXU�OHVERYLQV�TX
XQ�SHWLW�YROXPH�G
DOLPHQW�

!�DFWX FHGDSD
����*XLOODXPH�*UDVVHW� UHPSODFH6DPXHO� /H�0DUHF*XLOODXPH�����DQV��HVW�LVVX�GX�PLOLHXDJULFROH��� VHV�SDUHQWV��pOHYHXUV�GHYDFKHV�DOODLWDQWHV HW�PRXWRQV��VRQWDGKpUHQWV�GHSXLV�OHV�DQQpHV����DX*5$3( GHV�'HX[�6qYUHV��O
pTXLYDOHQW�GX&HGDSD���*XLOODXPH�D�XQ�%76�$&6(�FRPSOpWp�G
XQH�IRUPDWLRQ�HQ��VXLYL�GHFOLHQWqOH�HQ�DJURELRORJLH��� ,O�D� WUDYDLOOpHQ�WDQW�TX
DJHQW�FRPPHUFLDO�SRXU�XQHVRFLpWp�G
DJUR�IRXUQLWXUH��SXLV�GDQV�XQHFRRSpUDWLYH�GX�VXG�GX�0DLQH�HW�/RLUH�*XLOODXPH�UHSUHQGUD�OH�VHFWHXUJpRJUDSKLTXH�GH�6DPXHO��*RXsW HW+DXW�%ODYHW��HW�GHYLHQGUD�j� WHUPH�OHUpIpUHQW�WHFKQLTXH�GH�O
pTXLSH�����8QH�pWXGH�GpEXWH� VXU� OHVSUDWLTXHV� SK\WRVDQLWDLUHV� GHVpOHYHXUV� KHUEDJHUV$QQLH 'DUWRLV HVW�HQ�VWDJH�DX�&HGDSDSRXU�VL[�PRLV�HW�VHUD�FKDUJpHG
H[SORLWHU�OHV�GRQQpHV�GLVSRQLEOHV�VXUOHV�SUDWLTXHV�SK\WRVDQLWDLUHV�GHVpOHYHXUV�VLJQDWDLUHV�GX�FDKLHU�GHVFKDUJHV��V\VWqPH�KHUEDJHU���/
REMHFWLI��pYDOXHU�OHV�SUDWLTXHV�HW� OHV�SLVWHV�GHSURJUqV�SRXU�GLPLQXHU�O
XWLOLVDWLRQ�GHSHVWLFLGHV��&H�VWDJH�VHUD�DXVVLO
RFFDVLRQ�GH�IDLUH�OH�SRLQW�GHVLQIRUPDWLRQV�GLVSRQLEOHV�VXU� O
LPSDFW�GHVSHVWLFLGHV�VXU� O
HQYLURQQHPHQW��1XOGRXWH�TX
RQ�HQ�UHSDUOHUD�GDQV�O
(FKRGX�&HGDSD�����'H�QRXYHOOHV� WrWHV�DXVVL�GDQVOH� UpVHDX�%ODLVH %HUJHU��DQFLHQ�DQLPDWHXU�GH0HQp�,QLWLDWLYHV�UXUDOHV��0,5��YLHQW�GHUHMRLQGUH�OD�)5&LYDP� ,O� VHUD�FKDUJp�GXGpYHORSSHPHQW�GHV�FLUFXLWV�FRXUWV�HW�GHO
DSSXL�DX[�SRUWHXUV�GH�SURMHWV�UXUDX[LQQRYDQWV� ,O�HVW�EDVp��FRPPH�QRXV��j3OpULQ�
����8QH�FKDUWH�GX�FRPPHUFHpTXLWDEOH� j� FRQVWUXLUH/H�FRPPHUFH�pTXLWDEOH�QH�GRLW�SDVFRQFHUQHU�TXH�OHV�pFKDQJHV�QRUG�VXG�PDLV�DXVVL�OHV�pFKDQJHV�HQWUHDJULFXOWHXUV�HW�FRQVRPPDWHXUV��LFL�FKH]QRXV��/H�&HGDSD�� OH�*URXSHPHQW�GHVDJULFXOWHXUV�ELRORJLTXHV��*DE��HW� OD)5&LYDP ODQFHQW�XQ�JURXSH�GH�UpIOH[LRQSRXU�FRQVWUXLUH�XQH�FKDUWH�FRPPXQH��jO
LPDJH�GH��0D[�+DYHODDU���)UpGpULF)XUHW��VWDJLDLUH�SRXU�VL[�PRLV�j�OD)UFLYDP��VHUD�XQH�GHV�FKHYLOOHVRXYULqUHV�GH�FH�SURMHW��&H�WUDYDLO�HVW�ODSUHPLqUH�pWDSH�G
XQ�SURMHW�SOXV�YDVWH�DSSHOp�5$)$(/��SRXU�GpYHORSSHU�OHVILOLqUHV�HW� O
DSSURYLVLRQQHPHQW�GHSURGXLWV�ORFDX[�pTXLWDEOHV��ELR HWGXUDEOHV�9RV�FRQWULEXWLRQV�� VXJJHVWLRQV��SDUWLFLSDWLRQVVRQW� OHV�ELHQYHQXHV��)DLWHV�YRXV�FRQQDvWUHDXSUqV�GX�*DE �������������������RX�GX&HGDSD ����������������

!�HUUDWXP'HX[�HUUHXUV�VH�VRQW�JOLVVpHV�GDQV�OHQXPpUR�OH�Q�������S��� ��/XGRYLF�%LOODUG�V
HVW�LQVWDOOp�VXU���KD�HW���������OLWUHV�GH� ODLW� �HW�QRQ���KD�HW��������� OLWUHV�GH� ODLW�S��� ������NJ�GH�WRXUWHDX�GH�FRO]DUHPSODFHQW���NJ�GH�WRXUWHDX�GH�VRMD��HWQRQ�O
LQYHUVH��

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



/HV�EHWWHUDYHV�YLHQQHQW�WRXMRXUVDSUqV� XQH� YLHLOOH� SkWXUH�� 3DV� GHODERXU� �� OD� SDUFHOOH� HVW� GpWUXLWHYHUV� OD�PL�PDUV�DYHF�XQ�FDQDGLHQ��3XLV� MH�SDVVH�UpJXOLqUHPHQW� OH�FDQDGLHQ�WRXV� OHV�TXLQ]H� MRXUV�HQYLURQ��SRXU�DYRLUOD�SDUFHOOH�FRPSOqWHPHQW�GpWUXLWH�GpEXWPDL���/H�SUHPLHU�SDVVDJH�GH�FDQD�GLHQ� HVW� VXSHUILFLHO� �VXU� OHV� GL[SUHPLHUV� FHQWLPqWUHV��� SXLV� GHSOXV� HQ� SOXV� SURIRQG� j�PHVXUHTXH� OD�SUDLULH�VqFKH� ���LO�Q
\�D�SDVEHVRLQ� GH� EHDXFRXS� GH� SXLVVDQFH� HW�GRQFGH� IXHO�SRXU� FHV�SDVVDJHV���(YLWHU�OH�ODERXU
)LQ�DYULO���GpEXW�PDL��DSUqV�TXDWUH�FLQT�RX� VL[� SDVVDJHV� VXLYDQW� OHVDQQpHV�� OD�SUDLULH� HVW� GRQF� VqFKH�VDXI�VL� OD� WHUUH�HVW� WUqV�KXPLGH�� ��MH�SUpSDUH�DORUV� OD� WHUUH�SRXU� OH�VHPLV�HW� MH� IDLV� GHX[� IDX[� VHPLV� DYHF� GHX[SDVVDJHV� GH� KHUVH� pWULOOH� j� ����� MRXUVG
LQWHUYDOOH� VHORQ� OD�PpWpR���/HV�EHWWH�UDYHV�VRQW�HQVXLWH�VHPpHV��j�SDUWLUGX����PDL�'qV� TXH� OHV� UDQJV� VRQW� YLVLEOHV��OH� SOXV� W{W� SRVVLEOH��� 0LFKHO� SDVVH� OD� EL�QHXVH �XQH�ELQHXVH JXLGpH�j� O
DUULqUH���8QGHX[LqPH� ELQDJH� LQWHUYLHQW� ��� MRXUV� jWURLV�VHPDLQHV�DSUqV��(Q�JpQpUDO�oD�VXI�I L W � � � �SDUIRLV � L O � SHXW � \ � DYRLU � XQ� SHX� GHFKpQRSRGHV�� HW� MH�SDVVH�DORUV� OH�JLUR GpEXW�DR�W��%LQHU�OH�SOXV�W{W�SRVVLEOH
/H�ELQDJH�SUHQG�HQYLURQ� WURLV�KHXUHV�SDUKHFWDUH� �SDUFH� TXH� oD� ERXUUH� j� FDXVH� GHVWRXIIHV�G
KHUEH�VqFKH�TXL�UHVWHQW�VXU�OD�WHUUH��,OIDXW� VDQV� FHVVH� GHVFHQGUH� HW� UHPRQWHU��� 3RXUO
LQVWDQW�0LFKHO�Q
D� SDV� WURXYp� OH�PR\HQG
\� UHPpGLHU� �� �O
DQ� SDVVp�� M
DL� HVVD\p� GHODERXUHU� OD� GHUQLqUH� VHPDLQH� G
DYULO�� DSUqV� OHVSDVVDJHV� VXFFHVVLIV�GH� FDQDGLHQ��-
DL� HQVXLWH� IDLWGHX[� IDX[� VHPLV� HW� M
DL� VHPp� YHUV� OH� ���PDL�5pVXOWDW��� MH� Q
DYDLV� MDPDLV� HX� GH� EHWWHUDYHVDXVVL� VDOHV��(OOHV� pWDLHQW� HQYDKLHV�GH�PRUHOOH� HWoD� D� ILQL� SDU� XQ�SDVVDJH� GH� JLUREUR\HXU OH���DR�W��/HV�EHWWHUDYHV�RQW�ELHQ�UHSRXVVp��PDLV�OHUHQGHPHQW� D� pWp� SpQDOLVp� �� ������ WRQQHV� GHPDWLqUH� VqFKH�� SDU� UDSSRUW� DX[� ������ WRQQHVKDELWXHOOHV���0rPH�FRQVWDW�FKH]�XQ�YRLVLQ

!�WHFKQLTXH'HV�EHWWHUDYHV�VDQV�FKLPLH
$XFXQH�GLIIpUHQFH�HQWUH�OHV�EHWWHUDYHV�ELR GH�0LFKHO�/H�%RXOF
K �0DsO�&DUKDL[��HW�FHOOHV�GH�VHV�FROOqJXHV�FRQYHQWLRQQHOV��QL�HQ�SURSUHWp��QLHQ�UHQGHPHQW�

HQ�FRQYHQWLRQQHO���OHV�SDUFHOOHV�DYHF�OD�ERXU�VRQW�EHDXFRXS�SOXV�VDOHV�TXH�FHOOHVVDQV�ODERXU��&HWWH�DQQpH��0LFKHO�HVVDLHUDGH� IDLUH� OH�SUHPLHU�SDVVDJH�VXU� OD�SUDLULHDX� URWDYDWRU SRXU� pYLWHU� OHV� WRXIIHVG
KHUEH��SXLV�SDVVHUD�FRPPH�G
KDELWXGHOH�FDQDGLHQ�/H�VHO�FRQWUH�OHV�WDXSLQV��� VL�EHVRLQ
(W� OHV�SUREOqPHV�GH� WDXSLQV� "� �-H� Q
HQ� DLMDPDLV�HX��PrPH�VL�SDUIRLV�OHV�EHWWHUDYHV�YLHQQHQWDSUqV�XQH�SUDLULH�GH�SOXV�GH�GL[�DQV���0LFKHOSHQVH�TXH� OHV�IDoRQV�FXOWXUDOHV�VXFFHVVL�YHV�OLPLWHQW�OH�ULVTXH��$�QRWHU�TX
HQ�FDVG
DWWDTXH��FHUWDLQV�DJULFXOWHXUV�ELR XWLOL�VHQW� OH�VHO�JHPPH��j�����NJ�KD�6D�PpWKRGH� HVW� H[LJHDQWH� HQ� WUDYDLO�"�2XL���PDLV�0LFKHO� UHODWLYLVH� ���MH� QH�PHWVTXH�����KHFWDUHV�GH� EHWWHUDYHV��&
HVW� pYLGHQW�TXHMH � QH� IHUDLV� SDV� ��� KHF WDUHV � � QL � PrPH� �KHFWDUHV�� 1*��&HGDSD

��������NJ�HQ�PRLQV�GH�FRQFHQWUpVSDU�YDFKH�HQ�%UHWDJQH�HQWUH�����HW�����&H�TXL�SRUWH�j�������NJ� OD�TXDQWLWpPR\HQQH�GH�FRQFHQWUpV�GLVWULEXpV�SDUYDFKH�HQ�������GRQQpHV�GX�&RQWU{OHODLWLHU���1RQ�VHXOHPHQW�FHWWH�UpGXFWLRQQ
HVW�SDV�HQUHJLVWUpH�GDQV�G
DXWUHVUpJLRQV�IUDQoDLVHV��PDLV�HQ�SOXV�HOOH�QHV
HVW�SDV�IDLWH�DX�GpWULPHQW�GH�ODSURGXFWLRQ�SDU�YDFKH�������NJ�GH�ODLWSDU�YDFKH�SHQGDQW�OD�PrPH�SpULRGH��5DSSHORQV�TXH�SRXU� OD�FDPSDJQH�����������OD�PR\HQQH�GH�FRQFHQWUpVSDU�YDFKH�GDQV�OHV�IHUPHV�GH�&HGDSDVXLYLHV� �DX�QLYHDX�WHFKQLFR�pFRQRPLTXHV
pOqYH�j�����NJ�����/D�SDUW�G
KHUEH�GDQV� OHV\VWqPH� IRXUUDJHU� DXJPHQWH�SHX(OOH�SDVVH�GH�����HQ������j�����GHOD�VXUIDFH�IRXUUDJqUH�SULQFLSDOH��6)3�FKH]�OHV�DGKpUHQWV�EUHWRQV�DX�&RQWU{OHODLWLHU��'HX[�SKpQRPqQHV�VHMX[WDSRVHQW��� OD�GLVSDULWLRQ�GHV�SOXVSHWLWHV�H[SORLWDWLRQV��VRXYHQW�PRLQVLQWHQVLYHV�HW� OD�GLPLQXWLRQ�GHV�pOHYDJHVj�SDUW�LPSRUWDQWH�GH�PDwV��8Q� WLHUV�GHVpOHYDJHV�FRVWDUPRULFDLQV XWLOLVDLHQW�SOXVGH����DUHV�GH�PDwV�SDU�8*% HQ������� LOV�QH�VRQW�SOXV�TXH�����HQ������(Q�UHYDQFKH��OHV�H[SORLWDWLRQVKHUEDJqUHV��PRLQV�GH����DUHV�GH�PDwVSDU�8*%��VRLW�����WRQQHV�GH�PDwV�SDU8*%��DXJPHQWHQW�SHX���GH����HQ�����j����HQ����������/
XWLOLVDWLRQ� GH� GpMHFWLRQVDQLPDOHV� VXU�SUDLULH�D�SURJUHVVp����GHV�SUDLULHV�pWXGLpHV�HQ��������UHFHYDLHQW�GHV�GpMHFWLRQV�DQLPDOHV�FRQWUH�����HQ��������VHORQ�O
HQTXrWHGH�VXLYL�pYDOXDWLRQ�GH� OD�GLUHFWLYHQLWUDWHV�GDQV�OHV�&{WHV�G
$UPRU�1pDQPRLQV��O
XWLOLVDWLRQ�GH� O
D]RWHPLQpUDO�EDLVVH�GRXFHPHQW��������NJ�KD�GH�OD�6$8 EUHWRQQH�HQ�����������FRQWUH������NJ�KD�HQW ������REVHUYDWRLUH�GH� O
D]RWH�PLQpUDO������/HV� FKDUJHV� RSpUDWLRQQHOOHVRQW�EDLVVp�GH�����HQ���DQV�GDQVOHV� H[SORLWDWLRQV� ODLWLqUHV� GHV&{WHV�G
$UPRU6RLW�����HXURV SRXU������OLWUHV�GHFKDUJHV�RSpUDWLRQQHOOHV�HQ�����������FRQWUH�����HXURV SRXU�����OLWUHV�HQ������������VHORQ�OH&(5� (Q�UHYDQFKH��DX�QLYHDX�QDWLRQDO�OHV�FKDUJHV�RSpUDWLRQQHOOHV�RQWDXJPHQWp�GH������GXUDQW�OD�PrPHSpULRGH��&H�ERQ�UpVXOWDW�EUHWRQV
H[SOLTXH�SDU�OD�EDLVVH�GX�FR�WDOLPHQWDLUH��PDLV� LO�HVW�SDUWLHOOHPHQWDQQXOp�SDU� O
DXJPHQWDWLRQ�GHV�FKDUJHVGH�VWUXFWXUH�6RXUFH���5HYXH�)RXUUDJHV�Q������GpFHPEUH�������,PSDFW�GH�OD�G\QDPLTXH�5HFKHUFKH�'pYHORSSHPHQW� VXU� OHV�SUDWLTXHV�GHVpOHYHXUV� ODLWLHUV�EUHWRQV��5� (VSLQDVVH�� -�9HURQ��3��$XJHDUG

!�HQ�EUHI

�

/HV�SDUFHOOHV�ODERXUpHV�VRQW�SOXV�VDOHV�TXHFHOOHV�FXOWLYpHV�VDQV�ODERXU

O
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!�SROLWLTXH�DJULFROH�FRPPXQH

,O� V
DJLW� SOXV� G
XQH� UHSULVH� GH� FRQWDFW� DSUqV� OHFKDQJHPHQW� GX�PLQLVWUH�� HW� GH� VRQ� FDELQHW�� TXHG
XQH�YpULWDEOH�DYDQFpH��1pDQPRLQV��OHV�GLIIpUHQWHVSLVWHV�HQYLVDJpHV�SDU� OHV�DJULFXOWHXUV�GXUDEOHV�RQWpWp�SDVVpHV�HQ�UHYXH�/D�UpJLRQDOLVDWLRQ�GHV�DLGHV�HVW�H[FOXH���SRXU�OH�PRPHQW�"
/D� SpULRGH� GH� UpIpUHQFH� UHVWH� ���������� HW� � ODUpIpUHQFH�UHVWH� LQGLYLGXHOOH�� VHORQ� OHV�DLGHV�UHoXHVSDU�FKDTXH�H[SORLWDWLRQ��/D�UpJLRQDOLVDWLRQ� GHVDLGHV� Q
D� SDV� pWp� UHWHQXH� FDU�� VL� �HOOH� UpVRXW� GHVSUREOqPHV� W HFKQLTXHV � � H O O H � SRVH� GHV� SUREOqPHV� GHUHGLVWULEXWLRQ��� /D� UpJLRQDOLVDWLRQ� HW� OD�PXWXDOLVDWLRQGHV�DLGHV� LPSOLTXHQW�HQ�HIIHW�XQH�pJDOLVDWLRQ�GHVGURLWV� j� SDLHPHQW� XQLTXH� �'38��� GRQF� GHVJDJQDQWV�� HW�GHV�SHUGDQWV��&HUWDLQV� DJULFXOWHXUVSRXUUDLHQW�DLQVL�YRLU�EDLVVHU� OHXUV�DLGHV�GH�PDQLqUHLPSRUWDQWH��3RXU� DWWpQXHU� FHV� HIIHWV�� QRWRQV�TX
LOHVW�UpJOHPHQWDLUHPHQW�SRVVLEOH�G
DOOHU�SURJUHVVLYH�PHQW�YHUV�XQH�pJDOLVDWLRQ�GHV�PRQWDQWV�G
DLGHV�jO
KHFWDUH��SRXU�SHUPHWWUH�DX[�DJULFXOWHXUV�G
DGDSWHUOHXU�V\VWqPH��/D� FRPPLVVLRQ�HXURSpHQQH�DXWRULVH� FHSHQGDQW� ODFUpDWLRQ� G
XQH� FRPPLVVLRQ� PL[WH� �RUJDQLVDWLRQVSURIHVVLRQQHOOHV�DJULFROHV�HW�PLQLVWqUH��SRXU�DOOHUYRLU� OHV�DYDQWDJHV�HW�LQFRQYpQLHQWV�GHV�VROXWLRQVFKRLVLHV�SDU� OHV�DXWUHV�(WDWV�PHPEUHV��/
DUWLFOH������HW�VL�RQ�Q
DYDLW�SDV�VLJQp�XQHPHVXUH� DJUL�HQYLURQQHPHQWDOH "
/
DUWLFOH����GX�UqJOHPHQW�HXURSpHQ�SHUPHW�j�WRXWDJULFXOWHXU�GRQW�OD�UpIpUHQFH�G
DLGHV�HVW�DIIHFWpH�SDUXQH�FLUFRQVWDQFH�H[FHSWLRQQHOOH�GH�GHPDQGHU��TXHOH�PRQWDQW�GH�UpIpUHQFH�VRLW�FDOFXOp�VXU�OD�EDVH�GH�O
DQQpHFLYLOH� RX� GHV� DQQpHV� FLYLOHV� TXL� Q
RQW� SDV� pWp� DIIHFWpHV���6LWRXWH� OD�SpULRGH�HVW�DIIHFWpH�� F
HVW� OD�SpULRGH�����������TXL�SHXW�rWUH�SULVH�HQ�UpIpUHQFH��&HWWH�GLVSR�VLWLRQ�V
DSSOLTXH�DXVVL��DX[�DJULFXOWHXUV�VRXPLV�j�GHVHQJDJHPHQWV�DJUL�HQYLURQQHPHQWDX[ GXUDQW� OD�SpULRGH�GHUpIpUHQFH��3RXU� OH�PLQLVWqUH�� �OD� SURGXFWLRQ� GRLW� rWUH� JUDYHPHQWDIIHFWpH�SDU�O
pYqQHPHQW�H[FHSWLRQQHO���7RXWHV�OHV�PHVX�UHV�DJUL�HQYLURQQHPHQWDOHV �0$(��QH� VRQW�GRQFSDV�FRQFHUQpHV��8QH�H[SHUWLVH�GHV�0$( GH�QDWXUHj�DYRLU�GHV�FRQVpTXHQFHV�JUDYHV�VXU�OH�'38 HVW�HQFRXUV�/
DUWLFOH������HW�VL�RQ�DYDLW�XQ�VXSSOpPHQW�GH'38 SRXU�VHUYLFHV�UHQGXV�j�O
HQYLURQQH�PHQW�"

/
DUWLFOH����SHUPHW�HQ�HIIHW�GH�SUpOHYHU�XQ�SRXU�FHQWDJH� VXU� O
HQYHORSSH� GHV� VRXWLHQV� 3$& SRXUDWWULEXHU�XQ�VXSSOpPHQW�DX[�DJULFXOWXUHV�LPSRUWDQ�WHV��SRXU�OD�SURWHFWLRQ�RX�O
DPpOLRUDWLRQ�GH�O
HQYLURQQHPHQWRX�SRXU� O
DPpOLRUDWLRQ�GH� OD�TXDOLWp� HW�GH� OD� FRPPHUFLDOLVD�WLRQ�GHV�SURGXLWV�DJULFROHV��$� OD� PLVH� HQ� SODFH� GH� FH� SUpOqYHPHQW�� OHV� FRQ�VHL O OHUV� GX� PLQLVWqUH� RSSRVHQW� VXUWRXW� GHVSUREOqPHV�WHFKQLTXHV� �� OD�)UDQFH�D�GpMj�FKRLVL�XQFRXSODJH�GHV� DLGHV�PD[LPXP�� � HW� FH�SDLHPHQWVXSSOpPHQWDLUH� FRQVWLWXH�XQH� DLGH� FRXSOpH� HQ�SOXV�HOOHV� HVW� FRXSOpH�SXLVTXH� OLpH� j�GHV�FULWqUHVG
DWWULEXWLRQ���(Q�RXWUH�� OH�SDLHPHQW�GH�FHWWH�DLGHHVW� IRQFWLRQ�GX� UHVSHFW�GHV� FULWqUHV�G
pOLJLELOLWpFKDTXH� DQQpH� HW� RQ� QH� SHXW� GRQF� SDV� SUpYRLUFRPELHQ�LO�\�DXUD�GH�EpQpILFLDLUHV��(QILQ��XQ�DJUL�FXOWHXU� SHUFHYDQW� XQ�'38 PRGLILp� DX� WLWUH� GHO
DUWLFOH����SRXUUDLW�GRQF�SHUFHYRLU�HQ�SOXV� O
DUWLFOH���V
LO�UHVSHFWH�OHV�FULWqUHV«�3ROLWLTXHPHQW��OD�PLVHHQ�RHXYUH�GH�O
DUWLFOH�����Q
DYDLW�SDV�HQFRUH�pWp�GLVFXWpHDYHF� OH�0LQLVWUH���0DLV�DX�IDLW��F
HVW�TXRL�YRWUH�SUREOqPH�"�
�/D�VLWXDWLRQ�GH�YRV� IHUPHV�QH� FKDQJH�SDV� ��YRXV�DYLH]�SHXG
DLGHV��YRXV�FRQWLQXHUH]�j�HQ�DYRLU�SHX��$ORUV�SRXUTXRL�FHVGHPDQGHV�"��/D�IDXWH�j�OD�SpUHQQLVDWLRQ GH�FHV�DLGHVHW� j� OHXU� DEVHQFH� GH� OLHQ� DYHF� OD� SURGXFWLRQ�UpSRQGHQW� OHV� KHUEDJHUV�� (Q� HIIHW�� OHV� IHUPHV� jGRPLQDQWH� KHUEDJqUH� VRQW� SOXV� HIILFDFHV� pFRQRPL�TXHPHQW���HOOHV�RQW�PRLQV�G
DLGHV�3$& PDLV�XQHPHLOOHXUH�PDUJH� EUXWH� JUkFH� j� OD� UpGXFWLRQ�GHVLQWUDQWV� 'pVRUPDLV��OH�GpFRXSODJH SHUPHWWUD�DX[�IHUPHVELHQ�GRWpHV� HQ�'38 GH�FKRLVLU� O
KHUEH�HW�GRQF�G
DPpOLRUHUOHXU�PDUJH����2Q�FUpH�GRQF�GH�O
LQpJDOLWp�GDQV�XQ�FRQWH[WHFRQFXUUHQWLHO��� FRQFOXW� XQ� GHV� FRQVHLOOHUV�� � (W� VRQFROOqJXH�G
DMRXWHU���2Q�D�GRQF��� W\SHV�GH� FDV�j�UpVRXGUH��� FHX[�TXL�RQW�FKRLVLO
KHUEH�DYDQW�����������VDQV�FRQWUDW�RX�DYHF�XQ�FRQWUDWDQWpULHXU���FHX[�TXL�RQW�FKRLVL� O
KHUEH�HQ�VLJQDQW�XQ�FRQWUDWSHQGDQW� OD�SpULRGH�GH� UpIpUHQFH� �� FHX[�TXL�RQW� FKRLVL� O
KHUEHDSUqV�OD�SpULRGH�GH�UpIpUHQFH� �OHV�JDJQDQWV����0HVVDJHUHoX���0DLV� LO�QRXV�UHVWH� HQFRUH�EHDXFRXS�GH�SDLQ� VXU� ODSODQFKH�DYDQW�G
HVSpUHU�DERXWLU���FRQVWDWHQW�3DWULFN�/H)XVWHF� HW�5pP\�/H�*XHQ��TXL� UHSUpVHQWDLHQW� OH&HGDSD� .DWHOO�1LFRODV��&HGDSD� 3DU�UpJLRQDOLVDWLRQ�GHV�DLGHV��RQ�HQWHQG�XQH�DWWULEXWLRQ�G
XQPRQWDQW�G
DLGHV�j�O
KHFWDUH�TXL�VRLW�pJDO�SRXU�WRXV�OHV�KHFWDUHVGH� OD�6$8�EUHWRQQH��/D�UpIRUPH�GH� OD�3$&�ODLVVDLW� DX[�(WDWVPHPEUHV� OD�SRVVLELOLWp� GH� UHGLVWULEXHU� OHV� DLGHV�3$&�GH�FHWWHPDQLqUH�

1RXYHOOH�UHQFRQWUH�DX�0LQLVWqUH�GHV�KHUEDJHUV/HV�DLGHV�GHV�KHUEDJHUV�WRXMRXUV�j�O
pWXGH
/H�&HGDSD HW�OH�UpVHDX�DJULFXOWXUH�GXUDEOH��5$'��RQW�UHQFRQWUp�OH���IpYULHU�GHUQLHU�GHX[�FRQVHLOOHUV�GXPLQLVWqUH� GH� O
DJULFXOWXUH�� 2EMHFWLI� �� SURSRVHU� GHV� VROXWLRQV�SRXU� DXJPHQWHU� OH� PRQWDQW�GHV� GURLWV�jSDLHPHQW�XQLTXH��'38��GHV�KHUEDJHUV��5LHQ�GH�SHUGX��� ULHQ�GH�JDJQp���

�

����/HV�DQFLHQVVLJQDWDLUHV� GXFDKLHU� GHVFKDUJHV� �V\VWqPHKHUEDJHU�SRXUURQW�LOVFRQWLQXHU�j�VLJQHUDX�PrPH�QLYHDXG
DLGH� �������HXURV SDU� KD��"�3RXU�OH�PRPHQW��F
HVWRXL��PDLV� O
DYHQLUQ
HVW�SDV�DVVXUp�&
HVW�FH�TXL�UHVVRUWGH� OD�GHUQLqUHUpXQLRQ�GX�&RPLWp5pJLRQDO�$JUL�(QYLURQQHPHQWDO�&5$(���5LHQ�QH�GLWHQ�HIIHW�TXH�OH0LQLVWqUH�SHUPHWWHTXH�OHV�PHVXUHV�DJUL�HQYLURQQHPHQWDOHVILQDQFHQW�GX�PDLQWLHQGH�SUDWLTXHV��/HV�SOXVJURV�EpQpILFLDLUHV�GH'38 VHURQW�DXVVL�OHVSOXV�JURV�EpQpILFLDL�UHV�G
DLGHV�DJUL�HQYLURQQHPHQWDOHV "3HXW�rWUH��UpSRQGO
DGPLQLVWUDWLRQ��PDLVLO�QH�IDXW�SDVPpODQJHU�DLGHV�3$&HW�DLGHV�DJUL�HQYULRQQHPHQWDOHV �

O
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����3pWLWLRQ��������VLJQDWXUHV�SRXU�O
DJULFXOWXUH�ELR HW�GXUDEOH�����SHUVRQQHV�RQW�VLJQp�OD�SpWLWLRQ�SURSRVpH�SDU� OH�&HGDSD�� OH�JURXSHPHQWGHV�DJULFXOWHXUV�ELRORJLTXHV�HW�OD�&RQIpGpUDWLRQ�SD\VDQQH�GHV�&{WHV�G
$UPRU�SRXU�XQH�GLVWULEXWLRQ�SOXV�pTXLWDEOH�GHV�DLGHV�HQ�IDYHXU�GHV�DJULFXOWXUHV�ELR HWGXUDEOH��6XU� OH�SDSLHU��RX�HQ� OLJQH�j� O
DGUHVVH�VXLYDQWH��ZZZ�3HWLWLRQ2QOLQH�FHGDSD���SHWLWLRQ�KWP�3DUPL� OHV�VLJQDWDLUHV���GH�QRPEUHX[�pOXV��UHVSRQVDEOHV�DVVRFLDWLIV��HW�VXUWRXW�GHQRPEUHX[�FLWR\HQV�VRXFLHX[�GH�OHXU�DOLPHQWDWLRQ�HW�GH� OHXU�HQYLURQQHPHQW��9RXV�DYH]�pWp�QRPEUHX[�j�QRXV�GHPDQGHU�SRXUTXRL�OHV�PHVVDJHV�DXWRXU�GHOD�SpWLWLRQ�HQ�OLJQH�pWDLHQW�HQ�DQJODLV��7RXW�VLPSOHPHQW�SDUFH�TXH�OH�VLWH�TXLKpEHUJH�OD�SpWLWLRQ�HVW�XQ�VLWH�DPpULFDLQ��HW�TX
LO�RIIUH�O
DYDQWDJH�GH�SHUPHWWUHXQH�PLVH�HQ�OLJQH�WUqV�VLPSOH�HW�DFFHVVLEOH�VDQV�HIIRUWV�DX[�SLqWUHV�LQIRUPDWL�FLHQV�TXH�QRXV�VRPPHV��3DU�PDQTXH�GH�WHPSV�HW�GH�FRPSpWHQFH��QRXV�QRXVVRPPHV�FRQWHQWpV�GH�FHWWH�VROXWLRQ��1RV�H[FXVHV�j�FHX[�TXH�FHOD�D�SXKHXUWHU��

����/HV�SUDLULHV� WHPSRUDLUHV� GHSOXV�GH�FLQT�DQV�VRQW�GHV��37���37���HVW� OD�QRXYHOOH�GpQRPLQDWLRQ�jXWLOLVHU�GDQV�OHV�GpFODUDWLRQV�3$& SRXUOHV�SUDLULHV�WHPSRUDLUHV�GH�SOXV�GH�FLQTDQV��,O� V
DJLW�GH�OHV�GLVWLQJXHU�GHV�YUDLHVSUDLULHV�SHUPDQHQWHV�TXL� VRQW�GpVRUPDLVLQpOLJLEOHV�DX[�DLGHV�FXOWXUHVGpFRXSOpHV�����'HV�UpSRQVHV� VXU� OHV�GURLWV�jSDLHPHQW�XQLTXH� �'38��GqV� OD�ILQDYULO&
HVW�O
HQJDJHPHQW�GX�0LQLVWUH�GHO
DJULFXOWXUH�TXL� UHODQFH�GHV�JURXSHV�GHWUDYDLO�VXU� OHV�PR\HQV�G
DIIHFWHU�OHV�'38DX[�DJULFXOWHXUV�HQ�DFWLYLWp�HQ�������(WFH�DILQ��GH�PRELOLVHU�FRPSOqWHPHQWO
HQYHORSSH�GHV�SULPHV�DOORXpHV�j� OD)UDQFH��GqV�OD�SUHPLqUH�DQQpH�GH�ODPLVH�HQ�RHXYUH�GH�OD�UpIRUPH�����'HV�GURLWV�QRUPDX[�HW�GHVGURLWV� MDFKqUHV/HV�DJULFXOWHXUV�TXL�RQW�JHOp�HQWUH�����HW������DXURQW�GHV�GURLWV�MDFKqUH��GRQWOH�QRPEUH�VHUD�pJDO�j� OD�PR\HQQH�GHVKHFWDUHV�JHOpV�GXUDQW�OD�SpULRGH�GHUpIpUHQFH��&HOD�FRQFHUQH�VHXOHPHQW�ODMDFKqUH�REOLJDWRLUH��&HV�GURLWV� MDFKqUHGRLYHQW�rWUH�DFWLYpV�DYDQW�GH�SRXYRLUDFWLYHU�OHV�GURLWV�QRUPDX[��(Q�FODLU�DSUqV�������TXL�D�JHOp�GHV�WHUUHV�HQWUH�����HW������GHYUD�WRXMRXUV�JHOHU��(QUHYDQFKH��OHV�DJULFXOWHXUV�TXL�RQWVHXOHPHQW�GHV�GURLWV�QRUPDX[�QH�VHURQWSDV�REOLJpV�GH�JHOHU��PrPH�V
LOV�RQWSOXV�GH�������KD�GH�FXOWXUHV�����3DV�G
REOLJDWLRQ� GH� FRXYHUWHQYLURQQHPHQWDO SRXU� OHV�SHWLWVSURGXFWHXUV� HQ�����/
REOLJDWLRQ�GH�PHWWUH����GH� OD�VXUIDFH6&23 HQ�FRXYHUW�HQYLURQQHPHQWDO�SULRULWDLUHPHQW HQ�ERUGXUHV�GHV�FRXUVG
HDX�QH�WRXFKH�SDV�OHV�SHWLWVSURGXFWHXUV��5DSSHORQV�FHSHQGDQW�TXHWRXV�OHV�DJULFXOWHXUV�VLWXpV�HQ�]RQHG
DFWLRQ�FRPSOpPHQWDLUH��=$&��GRLYHQWPDLQWHQLU�O
HQKHUEHPHQW GHV�EHUJHV�GHFRXUV�G
HDX�VXU�XQH�EDQGH�PLQLPDOH�GH���PqWUHV��/HV�=$&�FRQFHUQHQW�����GXWHUULWRLUH� FRVWDUPRULFDLQ�����%DLVVH�GHV�DLGHV�GH����DXGHOj�GH�������HXURV GqV�����/D�PRGXODWLRQ�GHV�DLGHV�3$& FRQFHUQHOHV�DLGHV�DQLPDOHV�HW�YpJpWDOHV��8QHH[SORLWDWLRQ�TXL�GHYDLW� WRXFKHU�������HXURV G
DLGHV�HQ�������WRXFKHUDILQDOHPHQW�����HXURV GH�PRLQV�����GH������HXURV��� /H� WDX[�GH�PRGXODWLRQSDVVHUD�j����HQ�������SXLV�j����GH�����j�������3RXU�OH�VHXLOG
H[RQpUDWLRQ�GH�������HXURV��RQSUHQG�HQ�FRPSWH�OD� WUDQVSDUHQFH�GHV*$(&�

-HDQ�0DUF�*HIIUR\��XQ�FDV�H[HPSODLUH/H�SUpIHW�DX�FKHYHW�GHV�KHUEDJHUV
-HDQ�0DUF�*HIIUR\�� pOHYHXUODLWLHU� D� 3OX]XQHW�� HVW� SDVVpGH� SOXV� GH� ��� KHFWDUHV� SUL�PpV�HQ������j�PRLQV�GH����KHFWDUHV� HQ� ������ �-
DL� IDLWpYROXp�PRQ�V\VWqPH�SURJUHV�VLYHPHQW� YHUV� SOXV� G
KHUEH�SDU�UDSSRUW�DX�WUDYDLO�HW�SDUF R Q Y L F W L R Q VHQYLURQQHPHQWDOHV� 0DLVSOXV� MH� GLPLQXDLV� OH�PDwV�PRLQV� MH�SHUFHYDLV�G
DLGHV��/HV� FKLIIHV� VRQW� SDUODQWV� �GHX[� IRLV � PRLQV� G 
D LGHVSHUoXHV� HQWUH� ����� HW� �����HW� HQ� IUDQFV� � SDUGRQ�� HQHXURV FRXUDQWV�� �� �������HXURV HQ�����FRQWUH� ������ HXURV HQ� ������ $X� SRLQWTX
XQH� MRXUQDOLVWH� V
LQWHUURJH� ��SRXUTXRLD ORUV � Q 
DYH]�YRXV� SDV� ID L W � PDUFKHDUULqUH�"��5pSRQVH�DPqUH� �� �-
pWDLV�FRQ�YDLQFX� TXH� OH � ERQ� VHQV� I LQLUDLW � SDUO
HPSRUWHU��$XMRXUG
KXL��MH�FRQVWDWH�TXHM
DL�HX�WRUW��'HX[�IRLV�PRLQV�G
DLGH
/H�3UpIHW�SRXUWDQW� VRXWLHQW� �� �9RXV� DYH]HX� UDLVRQ� VXU� O
DVSHFW� HQYLURQQHPHQWDO�6XU� OH� SODQ� pFRQRPLTXH�� LO� IDXW� TXH� oDpYROXH�HW�F
HVW�j�YRXV�GH� IDLUH�ERXJHU� OHV\VWqPH��(W� FH� Q
HVW� SDV� j� 6DLQW�%ULHXFTXH�oD�VH�GpFLGH��LO� IDXW�DOOHU�j�%UX[HOOHV

HW�DX�PLQLVWqUH��,O�IDXW�PHWWUH�HQ�DYDQW�OHVVHUYLFHV�UHQGXV�j� OD�VRFLpWp��(Q�%UHWDJQH�RQ�QH�SHXW�SDV�QLHU�OHV�HIIHWV�GH����DQVGH�SURGXFWLYLVPH� 9RV�FR�FLWR\HQV VRQWSOXV�UpFHSWLIV�j�YRV�SUDWLTXHV�TXH�YRXV�QHOH�SHQVH]��� -HDQ�/H�)ORF
K��YLFH�SUpVLGHQWGX�&RQVHLO�JpQpUDO��UpDIILUPH�OXL�DXVVL�VRQVRXWLHQ�DX[�GpPDUFKHV�HQJDJpHV�SDU�OHVDJULFXOWHXUV�ELR HW�GXUDEOHV�/H� SUpIHW�� DFFRPSDJQp� GX� GLUHFWHXU� GHO
DJULFXOWXUH�HW�GX�VRXV�SUpIHW�GH�/DQQLRQD�YLVLEOHPHQW�SULV�SODLVLU� DX� WRXU�GHIHUPH��MXVTX
j�VDXWHU�GDQV�OD�SDLOOH�DYHFOHV� JpQLVVHV��� .DWHOO 1LFRODV��&HGDSD

$SSX\H]�YRXV�VXU�OHV�PpIDLWV�GX�SURGXFWLYLVPH��FRQ�VHLOOH�OH�SUpIHW�DX[�DJULFXOWHXUV�ELR HW�GXUDEOHV

,O�IDLW�WRXW�ELHQ��PDLV�Q
D�SDV�G
DLGHV��$�O
LQYLWDWLRQ�GX�&HGDSD��GH�OD&RQIpGpUDWLRQ�SD\VDQQH�HW�GX�JURXSHPHQW�GHV�DJULFXOWHXUV�ELR��OH3UpIHW�HW� OHV�pOXV�VRQW�YHQXV�FRQVWDWHU�OHV�HIIHWV�GH�OD�QRXYHOOHSROLWLTXH�DJULFROH�FRPPXQH�

!�3$& HQ�EUHI

�O
pFKR��GX��&('$3$ �� Q������PDUV�DYULO�����
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6DQV� LQWHUYHQWLRQ� KXPDLQH� HW� VRXV� XQ�PrPHFOLPDW�� WRXW� VRO� D� XQH�SKDVH� GH� FRQVWUXFWLRQ�XQH�SKDVH�GH��PDWXUDWLRQ�HW�HQILQ�XQH�SKDVH�GHGpJUDGDWLRQ��/
REMHFWLI�GHV�DQDO\VHV�+pURG\�HVWGH� FRPSUHQGUH� R�� VH� VLWXH� OH� VRO� GDQV� OD� Vp�TXHQFH�G
pYROXWLRQ�� SRXU�SURSRVHU� GHV�SUDWL�TXHV�FXOWXUDOHV�TXL�SHUPHWWURQW�GH�UHWURXYHU�OHQLYHDX�PD[LPXP�GH�IHUWLOLWp�QDWXUHOOH�GX�VRO��RXHPSrFKHURQW� VD� GpJUDGDWLRQ���� j� O 
pFKHOOHKXPDLQH�� �(W� FH� Q
HVW� SDV� GDQV� OHV� DQDO\VHVFODVVLTXHV� TX
RQ� YD� WURXYHU� OD � UpSRQVH��SUpYLHQW�&KULVWRSKH�&RXVVHPHQW�� JpRORJXHIRUPp�GHSXLV�GRX]H�DQV�j�OD�PpWKRGH�+pURG\��SDUFH�TX
HOOHV�VRQW�IDLWHV�SRXU�OD�SODQWH���/
RE�MHFWLI�GH� OD�PpWKRGH�+pURG\�HVW�HQ�UHYDQFKH��GH�PHWWUH� OH� VRO� DX� WRS�� DYDQW� GH� IDLUH� GHO
DJURQRPLH�����$XWUH�RULJLQDOLWp�GH�OD�PpWKRGH+pURG\��OD�PDWLqUH�RUJDQLTXH�Q
HVW�SDV�UpGXLWH�jXQ�SRXUFHQWDJH���OHV�TXDOLWpV�G
KXPXV�VRQW�DXVVLLPSRUWDQWHV�TXH� OD�TXDQWLWp�G
KXPXV�4XDQWLWp�HW�TXDOLWp�GH�O
KXPXV
/D�PpWKRGH�+pURG\�IDLW�DSSHO�j�OD�SpGRORJLH�HWj�OD�JpRORJLH��'LIILFLOH�GRQF�GH�IDLUH�FHWWH�DS�SURFKH�DX�QLYHDX�GH� O
H[SORLWDWLRQ� VDQV� O
DLGHG
XQ� VSpFLDOLVWH��/
REMHFWLI� �� FRQQDvWUH� O
RULJLQHGX�VRO��/H�VRO�VH� IRUPH�HQ�HIIHW�j�SDUWLU�G
XQHURFKH�PqUH��TXL�YD�V
DOWpUHU���HQ�IRQFWLRQ�GH�ODQDWXUH�GH� FHWWH� URFKH��RQ� VDXUD� FH�TXH� OH� VROSHXW� FRQWHQLU�� RX� QH� FRQWLHQW� SDV�6DXI�VL��ELHQ�V�U�GHV�DSSRUWV�G
RULJLQHpROLHQQH�VRQW�YHQXV�SHUWXUEHU� OD�Pp�FDQLTXH� ��/
DOWpUDWLRQ�SURJUHVVLYH�GHOD�URFKH�SURGXLW�GHV�EORFV�GH�SOXV�HQSOXV� SHWLWV � � SRXU� SDUYHQLU � j�GHVVDEOHV��GHV� OLPRQV�HW�GHV�DUJLOHV�JUD�QXORPpWULTXHV� �PRLQV�GH� ��PLFURQV��
'HV�OLPRQV�RX�GHV�DUJLOHVYUDLHV�"
3RXU�IRUPHU�XQ�VRO�LO�IDXW�DXVVL�GH�ODPDWLqUH� RUJDQLTXH��TXL� HVW� FRQWU{OpHSDU� OH� FOLPDW� �� OD� GpJUDGDWLRQ� GH� ODPDWLqUH�RUJDQLTXH�SDU�OHV�SURFHVVXVG
KXPLILFDWLRQ���PLQpUDOLVDWLRQ�DERX�WLW�j�OD�IRUPDWLRQ�GH�PROpFXOHV�RUJD�QLTXHV�VWDEOHV��TXL�YRQW�IRUPHU�DYHFOHV� DUJLOHV� HW�RX� OHV� OLPRQV� ILQV� OHFRPSOH[H�RUJDQR�PLQpUDO��3RXU� IRU�

����,O�\�D�DUJLOH�HWDUJLOH��'DQV�OHV�DQDO\VHV�GHVRO�FODVVLTXHV��OHVpOpPHQWV�GX�VRO�VRQWFODVVpV�HQ�IRQFWLRQGH� OHXU�JURVVHXU��� OHSRXUFHQWDJH�G
DUJLOHVLQGLTXp�FRUUHVSRQG�jGHV�DUJLOHVJUDQXORPpWULTXHV��TXLVRQW�WRXWHV�OHVSDUWLFXOHV�GH�PRLQVGH���PLFURQV���PLFURQ�FRUUHVSRQG�j�������GH�PP���/HV�DUJLOHV��YUDLHV�RQW�XQH�VWUXFWXUH�HQIHXLOOHWV��j� O
LPDJHG
XQ� PLOOH�IHXLOOH����VWUXFWXUH�TXL� OHXUSHUPHW�G
DYRLU�XQHVXUIDFH�GH�IL[DWLRQ�EHDXFRXS� �SOXVJUDQGH�TXH�VL�HOOHVpWDLHQW�VSKpULTXH�&HUWDLQHV�DUJLOHVJUDQXORPpWULTXHV�QHVRQW�SDV�GHV�DUJLOHVYUDLHV��PDLV�RQW�XQHVWUXFWXUH�VSKpULTXH��HOOHV�VRQW�HQ�IDLW�GHVOLPRQV�WUqV�WUqV�ILQV�PRLQV�GH� ��PLFURQV�

/D�PpWKRGH�+pURG\�SURSRVH�XQH�DSSURFKH�RULJLQDOH�SRXU�JpUHU�OHV�DSSRUWV�PLQpUDX[�HW�RUJDQLTXHV�VXU�OHORQJ�WHUPH��DILQ�GH�PDLQWHQLU�GXUDEOHPHQW�OD�IHUWLOLWp�GX�VRO��8QH�FRQGLWLRQ���ELHQ�FRQQDvWUH�OH�SRWHQWLHO�GHVRQ�VRO��&RPSWH�UHQGX�G
XQH�IRUPDWLRQ�DYHF�&KULVWRSKH�&RXVVHPHQW�

/D�PpWKRGH�+pURG\0DLQWHQLU�GXUDEOHPHQW�OD�IHUWLOLWp�GH�VRQ�VRO

�$WWHQWLRQ� j�QH�SDV�FKHUFKHU� j�FRPSDUHU� OHVUpVXOWDWV�GHV�DQDO\VHV�FODVVLTXHV�DYHF�FHX[�GHVDQDO\VHV�+pURG\ ��F
HVW�XQH�DXWUH�IDoRQ�GH�YRLUOHV�FKRVHV������/HV� DQDO\VHV�+pURG\/D�PHVXUH�GX�FRHIILFLHQW�GH� IL[DWLRQ� F
HVW�j�GLUH�OD�VXUIDFHGpYHORSSpH�GHV��ILQHV���OHV� OLPRQV�ILQV�HW� OHV�DUJLOHV��&H�FRHIILFLHQWGH�IL[DWLRQ�YDULH�GH����GDQV�OH�VDEOH��DXFXQH�FDSDFLWp�GH�IL[DWLRQ�j����OHV�DUJLOHV�JRQIODQWV���(Q�%UHWDJQH��RQ�YD�GH�����j�������RQHVW�GRQF�VXU�GHV�VROV�TXL�RQW�XQH�IDLEOH�FDSDFLWp�j� IDLUH�GHVUpVHUYHV��/D�FDSDFLWp�GH�IL[DWLRQ�HVW�OLpH�DX�W\SH�GH�URFKH�HW�GRQFVWDEOH���F
HVW�OH�VTXHOHWWH�GX�VRO��(OOH�QH�FKDQJHUD�SDV�VDXI�HQ�FDVG
pURVLRQ��� OHV�ILQHV�SHXYHQW�DORUV�rWUH�SOXV�DERQGDQWHV�HQ�EDV�GHOD�SDUFHOOH�/D�FDSDFLWp�GH�IL[DWLRQ�HVW�GLIIpUHQWH�GH�OD�&DSDFLWp�G
pFKDQJHFDWLRQLTXH �&(&��PHVXUpH�GDQV�OHV�DQDO\VHV�GH�VRO�FODVVLTXHV��FDUOD�&(& FODVVLTXH�VH� OLPLWH�j�PHVXUHU�FH�TXL�HVW� IL[p�DX�ERUG�GHVIHXLOOHWV�G
DUJLOH�HW�HOOH�WLHQW�DXVVL�FRPSWH�GH�OD�FDSDFLWp�GHIL[DWLRQ�GH�OD�PDWLqUH�RUJDQLTXH��HW�SDV�VHXOHPHQW�GHV�ILQHV��/D�PHVXUH�GHV� OLHQV� 6DQV�IHU�GH�OLHQ��OH�FRPSOH[H�DUJLOR �RXOLPRQR�� ��KXPLTXH�QH�SHXW�SDV�VH�IRUPHU��$WWHQWLRQ�FH�IHU�SHXWPDQTXHU�PrPH�TXDQG�O
DQDO\VH�FODVVLTXH�LQGLTXH�XQH�ERQQHWHQHXU�HQ�IHU�/D�TXDQWLWp�GH�FDOFLXP�HW� OH�PDJQpVLXP� &HV�EDVHVDVVXUHQW�OD�VWDELOLWp�GX�FRPSOH[H�RUJDQR�PLQpUDO� /HXU�SUpVHQFH��HQIRQFWLRQ�GH�OD�FDSDFLWp�GH�IL[DWLRQ�LQGLTXH�VL� OH�VRO�HVW�VDWXUp��V
LOHVW�HQ�YRLH�GH�Gp�VDWXUDWLRQ�RX�V
LO�HVW�DFLGLILp�
O
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�/D�PpWKRGH�QRXV�D�GRQQp�XQH�DXWUH� YLVLRQ�GHQRV�SDUFHOOHV�� HQ�SDUWLFXOLHU� VXU�OH�SODQ�JpRORJLH�PrPH�VL�RQ�DYDLW�XQH�SHWLWH�LGpH��'pVRUPDLV�RQ�DELHQ�LGHQWLILp�SDU�H[HPSOH�OHV�SDUFHOOHV�R��RQ�YDPDQTXHU� GH� IHU��� H[SOLTXH�0DUF�3LRQ��$LQVLVXU�TXHOTXHV�SDUFHOOHV�GHV�DSSRUWV�GH�VFR�ULHV�j�����NJ�KD�VRQW�SUpFRQLVpV�SHQGDQWDX�PRLQV�TXDWUH� DQQpHV� FRQVpFXWLYHV�&{Wp� DPHQGHPHQWV�� VXU� OHV� VROV�GH�6DLQW�6DXYHXU� �QRUG�)LQLVWqUH��QpV� VXU� URFKH�PqUH�DFLGH���OHV�FDSDFLWpV�GH�IL[DWLRQ�VRQWIDLEOHV� HW� OH� FOLPDW� HVW� OHVVLYDQW��� pFULW&KULVWRSKH�&RXVVHPHQW��JpRORJXH�IRUPpj� OD� PpWKRGH� +pURG\�� /D� VROXWLRQ� ��HIIHFWXHU� VXU� WRXV� OHV� WHUUDLQV� XQH� Up�VHUYH�JpRORJLTXH�GH�FDUERQDWHV�HQ�XWLOL�VDQW�GHV�SURGXLWV�JURVVLHUV��WUH]��FDOFDLUHEUR\p��WRXV�OHV�WURLV�DQV��HW�FRUULJHU�pYHQ�WXHOOHPHQW�DX�SULQWHPSV�SDU�GHV�DSSRUWVGH� SURGXLWV� ILQV� ULFKHV� HQ� PDJQpVLXP�GRORPLH���'HV�DPHQGHPHQWV�UpJXOLHUV
&{Wp�SUDWLTXHV�GH�IHUWLOLVDWLRQ���OD�GLVFXV�VLRQ� QRXV� D� IDLW� UHQRQFHU� j� QRWUH� SURMHW� GHFRPSRVWDJH� GX� IXPLHU��2Q�D� GHV� YLHLOOHV� SkWXUHV�VXU�OHVTXHOOHV� LO�YDXW�PLHX[�DSSRUWHU�GH�O
D]RWH�VRXV� IRUPH� GH� IXPLHU� IUDLV�� SOXW{W� TXH� GH� ODPDWLqUH�RUJDQLTXH�GpMj�pYROXpH���/
REMHFWLI�HVWG
DSSRUWHU� �GHV�pOpPHQWV� DX[�PLFUR�RUJD�QLVPHV� DX� SULQWHPSV�� SRXU� VWLPXOHU� ODPLQpUDOLVDWLRQ���DYDQW�TXH�OH�WUqIOH�VH�PHWWH�DXWUDYDLO���$LQVL�GDQV�O
DQDO\VH��&KULVWRSKH&RXVVHPHQW� GLVWLQJXH� GHV� SDUFHOOHV� TXLRQW�SOXW{W�EHVRLQ�GH� IXPLHU� IUDLV�RX�GH

����4XDWUH� FDWpJRULHV� GH�PDWLqUHV�RUJDQLTXHV��SRXU�ELHQ�FDUDFWpULVHU� XQ�VRO8Q�GpPDUUDJH�WDUGLI�G
XQH�SDUFHOOH�DX�SULQWHPSV�SHXW�LQGLTXHU�XQ�SUREOqPH�GH�F\FOHRUJDQLTXH�� �GH�PrPH�XQH�SDUFHOOH�FRQQXH�SRXU�rWUH�ULFKH�HQ�PDWLqUH�RUJDQLTXH��HW�TXLQH�GRQQH�SDV�OHV� UHQGHPHQWV�HVSpUpV��/
pTXLOLEUH�RUJDQLTXH��F
HVW�j�GLUH�OD�TXDOLWp�GHVPDWLqUHV�RUJDQLTXHV��HVW�HVVHQWLHO�GDQV�OH� IRQFWLRQQHPHQW�GX�VRO��/
KXPXV�VWDEOH� � SOXV�OD�FDSDFLWp�GH�IL[DWLRQ�HVW�JUDQGH��SOXV�LO�\�D�GH�SODFH�SRXU�GHO
KXPXV�VWDEOH��&HWWH�PDWLqUH�RUJDQLTXH�HVW�j� O
DEUL�GX�OHVVLYDJH�HW�VD�PLQpUDOLVDWLRQ�HVWWDPSRQQpH��/HV�PDWLqUHV�RUJDQLTXHV� IXJLWLYHV� �02)�� � FH�VRQW�GHV�SHWLWHV�FKDvQHV�RUJDQLTXHV�OHVVLYDEOHV�HW�GRQW�OD�PLQpUDOLVDWLRQ�HVW�UDSLGH��/HV�OLVLHUV�HW� OHV�SXULQV�VRQW�GHVSUpFXUVHXUV�GH�02)�/D�WURLVLqPH� IUDFWLRQ� � F
HVW�OH�QRP�GRQQp�j�GH�JURVVHV�FKDvQHV�RUJDQLTXHV�TXL�YRQWYHQLU�IDLUH�GHV�SHORWHV��(OOHV�QH�VRQW�SDV�OHVVLYDEOHV�HW� OHXU�PLQpUDOLVDWLRQ�HVWLQWHUPpGLDLUH��HQWUH�O
KXPXV�VWDEOH�HW� OHV�02)�/D�PDWLqUH�RUJDQLTXH� LQVROXELOLVpH��RX�1LQL� � VRXV�FHUWDLQHV�FRQGLWLRQV�OLpHV�DX[W\SHV�GH�VRO�RX�DX�PRGH�GH�JHVWLRQ�GH�OD�PDWLqUH�RUJDQLTXH��XQH�SDUWLH�GH�FHOOH�FLpYROXH�PDO��HW�V
DFFXPXOH��FDU�HOOH�QH�SHXW�QL�KXPLILHU��QL�PLQpUDOLVHU�

/D�PpWKRGH�+pURG\ DSSOLTXpH�VXU�XQH�IHUPH8QH�FDUWRJUDSKLH�GHV�SUDWLTXHV�j�PHWWUHHQ�RHXYUH0DUF�3LRQ�D�UpDOLVp�OHV�DQDO\VHV�+pURG\ LO�\�D�GHX[�DQV��JUkFH�j�XQILQDQFHPHQW�GX�EDVVLQ�YHUVDQW�GH�O
(ORUQ��5pVXOWDW���TXHOTXHV�DMXVWH�PHQWV�GH�SUDWLTXHV� OLVLHU��G
DXWUHV�SDUFHOOHV�R��RQ�SHXW� IDLUHGHV�DSSRUWV�GH�FRPSRVW��8QH�UpSDUWLWLRQTXH� 0DUF � MXJH � XQ� SHX� WKpRU LTXH � ��GRPPDJH�TXH� OD�PpWKRGH�QH�SURSRVH�SDV� FHSHQ�GDQW�XQH�YUDLH�UpSDUWLWLRQ�GHV�GpMHFWLRQV�DQLPDOHVSURGXLWHV�VXU�O
H[SORLWDWLRQ��HQ�WHQDQW�FRPSWH�SDUH[HPSOH�GHV�SDUFHOOHV�TXL� VRQW� IDXFKpHV��3RWDVVH�PDO�UpSDUWLH��SKRVSKRUH�SDVWRXMRXUV�GLVSRQLEOH
/D�WHQHXU�HQ�SRWDVVH�HW�HQ�SKRVSKRUH�HVWPHVXUpH� GDQV� OHV� DQDO\VHV�+pURG\� GHPDQLqUH�DQDORJXH�DX[�DQDO\VHV�FODVVLTXHV��0DLV�O
DQDO\VH�D�UpYpOp�GHV�SDUFHOOHV�WUqV�ULFKHVHQ�SRWDVVH��FHOOHV�TXL� VRQW�SURFKHV�GH�O
H[SORLWD�WLRQ� �� HOOHV� VRQW� WRXMRXUV� SkWXUpHV� HW� UHoRLYHQWVRXYHQW�GHV�DSSRUWV�GX�OLVLHU�GH�ERYLQ��GX�IDLW�GHOHXU�SUR[LPLWp� HW�GH� OHXU�SRUWDQFH� �HQ�SDUWLFXOLHUGXUDQW�OHV�KLYHUV������HW��������'X�FRXS��RQ�DDXVVL� GHV� SDUFHOOHV� TXL� PDQTXHQW� GH� SRWDVVH�PrPH� VL� OH� ELODQ� GH� OD� SRWDVVH� DX� QLYHDX� GHO
H[SORLWDWLRQ� HVW� JOREDOHPHQW� pTXLOLEUp���&KULV�WRSKH�&RXVVHPHQW� FRQVWDWH�TXH� �OD�ELR�GLVSRQLEL O L Wp � GX�SKRVSKRUH� HVW� WUqVYDULDEOH��HQ� UHODWLRQ�DYHF�GHV�SKpQRPqQHG
LQVROXELOLVDWLRQ��DYHF� O
DOXPLQLXP���GHIDFWHXUV�SK\VLTXHV� �WDVVHPHQW��R[\JqQH��FKLPLTXH� �DFLGLWp�� HW� GH� IHUWLOLVDWLRQ� �SkWXUDJH����� (W� GH� SUpFRQLVHU� GRQF� XQDSSRUW�GH�SKRVSKDWHV�QDWXUHOV�j�PpODQJHUGDQV�OHV�IXPLHU�RX�FRPSRVW�pSDQGXV��6XUOHV� DXWUHV� SDUFHOOHV�� OHV� DSSRUWV� RUJDQL�TXHV�GRLYHQW�QRUPDOHPHQW�VXIILUH��$WWHQWLRQ�DX�WDVVHPHQW
$XWUH� LQWpUrW� GH� OD� PpWKRGH� +pURG\� ��PHWWUH� O
DFFHQW� VXU� OH� WDVVHPHQW� GH� FHUWDLQHVSDUWLHV�GH�SDUFHOOHV��&HOD�QRXV� VHQVLELOLVH�GDYDQ�WDJH� HQFRUH�DX[�HIIHWV�QpJDWLIV�GX�VXUSkWXUDJH�PrPH�VL�RQ�\�pWDLW�DVVH]�VHQVLEOHV�DYDQW���&DU�OHWHFKQLFLHQ�SUpFRQLVH� LFL� VRLW�GHV�URWDWLRQVSOXV�FRXUWHV��SRXU�ODERXUHU�WRXV�OHV�WURLVDQV��VRLW�GHV�SDVVDJHV�G
DpUDWHXUV�VXU�SUDL�ULHV�WRXV�OHV�DQV��GqV�OD�SUHPLqUH�DQQpH�GHOD� SUDLULH�� SRXU� JDUGHU� OHV� SUDLULHV� SOXVORQJWHPSV��/D�SUHPLqUH�VROXWLRQ�HVW�GLIIL�FLOH�j�HQYLVDJHU�HQ�V\VWqPH�KHUEH�HW��LO�Q
\D�SDV� JUDQG�FKRVH�TXL�PDUFKH�GDQV� OHV�DpUDWHXUVGH�SUDLULHV�� 1*��&HGDSD

PHU� FH� FRPSOH[H�� GHX[� pOpPHQWV� VRQWLQGLVSHQVDEOHV� �� OH� IHU� GH� OLHQ�� HW� OHFDOFLXP��(Q�%UHWDJQH�� OHV� DUJLOHV�YUDLHV�VWUXFWXUH�HQ� IHXLOOHW�� VRQW�PRLQV�FRXUDQ�WHV� TXH� OHV� OLPRQV� ILQV� HW� DUJLOHV� GLWHVJUDQXORPpWULTXHV���QRV�VROV�FRQWLHQQHQWSOXV� VRXYHQW� GHV� FRPSOH[HV� OLPRQR�KXPLTXHV��TXL�RQW�XQH�PRLQGUH�FDSDFLWpGH� IL[DWLRQ�G
pOpPHQWV�TXH� OHV� FRPSOH[HVDUJLOR�KXPLTXHV�� �/HV�DQDO\VHV�+pURG\�YRQW�SHUPHWWUH�GHFDUDFWpULVHU�OH�VRO�WDQW�G
XQ�SRLQW�GH�YXHPLQpUDO� � �� FRPPHQW� V
HVW� FRQVWLWXp�PRQVRO� � FRQWLHQW� L O � GHV� DUJL OHV� YUDLHV� jIHXLOOHWV�� RX� SOXW{W� GHV� OLPRQV� ILQV�� GHTXHOV�pOpPHQWV�PLQpUDX[�HVW�LO�SRWHQWLHO�OHPHQW�SRXUYX��RX�GpSRXUYX������TXH�G
XQSRLQW� GH� YXH� GH� OD�PDWLqUH� RUJDQLTXH� �TXHO� W\SH� G 
KXPXV� FRQVWLWXHQW� PDPDWLqUH�RUJDQLTXH�� \�D�W�LO� GHV�GpVpTXLOL�EUHV� GDQV� O
pYROXWLRQ� HW� O
XWLOLVDWLRQ� GHFHWWH�PDWLqUH�RUJDQLTXH�"�8QH�FDUWRJUDSKLH�GH�O
H[SORLWDWLRQ
/
XQ�GHV�REMHFWLIV�GH� OD�PpWKRGH�+pURG\HVW��G
DUULYHU�j�XQ�FRQVHLO�SUDWLTXH�SRXUV
DVVXUHU�GX�ERQ�IRQFWLRQQHPHQW�GX�F\FOHRUJDQLTXH��2Q�REWLHQW�DLQVL�XQH�FDUWRJUD�SKLH�GHV�VROV�GH�O
H[SORLWDWLRQ��TXL�FDUDF�WpULVH�OHXU�SRWHQWLHO�HW�OHXU�QLYHDX�G
pYR�OXWLRQ���RQ�SHXW�DLQVL�GpILQLU�GHV�SUDWLTXHVFXOWXUDOHV�HW�GH�IHUWLOLVDWLRQ� �HQ�IRQFWLRQGHV�REMHFWLIV�GH�O
DJULFXOWHXU��TXL�YRQW�VXUOH� ORQJ�WHUPH�PDLQWHQLU� OD�IHUWLOLWp�GX�VRO�8QH� IRLV� FH� WUDYDLO� UpDOLVp�� SDV� EHVRLQGRQF�GH� UHYHQLU� WRXV� OHV�TXDWUH� DQV� jO
DQDO\VH�� VL�FH�Q
HVW�SRXU�YpULILHU� OD�YDOL�GLWp� GHV� SUDWLTXHV�� 1*��&HGDSD

O
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!�PLVH�DX[�QRUPHV8Q�EDVVLQ�HW�WURLV�ODJXQHV�SRXU�PDLQWHQLUOH�OLEUH�VHUYLFH
'qV������� OHV�GHX[�DVVRFLpV�VH�SRVHQW� OD�TXHVWLRQGH�OD�PLVH�DX[�QRUPHV��/
H[SORLWDWLRQ�D�EHDXFRXSGH�FRQWUDLQWHV��� O
pWDEOH�HVW�IDLWH�GH� ORJHWWHV HW�G
XQOLEUH�VHUYLFH�DX�VLOR��/D�PLVH�DX[�QRUPHV�YD�WRXWPHWWUH�SDU� WHUUH�� HW� SRXUWDQW� FH� V\VWqPH�GRQQHVDWLVIDFWLRQ� DX[� pOHYHXUV�� $OOHU� YHUV� XQ� V\VWqPHWRXW�FRXYHUW�HVW�ULVTXp��� OHV�pOHYHXUV�RQW�SOXVLHXUVIRLV� YLVLWp� GHV� UpDOLVDWLRQV� R�� RQ� HVW� SDVVp� G
XQV\VWqPH�TXL� IRQFWLRQQH�ELHQ�� j�XQ� V\VWqPH�XQ�SHXEDQFDO�DSUqV�WUDYDX[��DYHF�GHV�SUREOqPHV�GH�YHQWL�ODWLRQ�QRWDPPHQW���&RQVWUXLUH�XQ�EkWLPHQW�QHXIHVW�SDU�DLOOHXUV�H[WUrPHPHQW�FR�WHX[��8Q�VLWH�H[SpULPHQWDO
/
DEVHQFH� GH� VROXWLRQV� VDWLVIDLVDQWHV� SRXVVH� OH*DHF GH�OD�*XLFKRX]DLV j�VHUYLU�GH�VLWH�H[SpULPHQ�WDO�SRXU�OH�&HPDJUHI��O
LQVWLWXW�WHFKQLTXH�GH�O
pOH�YDJH� ERYLQ� �,7(%�� HW� OD� &KDPEUH� G
DJULFXOWXUH�/
REMHFWLI� �� UpDOLVHU�XQH�PLVH� DX[�QRUPHV� VDWLVIDL�VDQWH� VXU� OH�SODQ�HQYLURQQHPHQWDO�� WRXW� HQ�FRQVHU�YDQW�OHV�DLUHV�G
H[HUFLFH��VLORV�HW�IXPLqUH QRQ�FRX�YHUWV�HW�OH�OLEUH�VHUYLFH�DX�VLOR��HW�HQ�pYLWDQW�O
pSDQ�GDJH�PpFDQLTXH�� HW� GRQF� FR�WHX[�� GHV� HDX[VRXLOOpHV��/
LGpH�GX�V\VWqPH�H[SpULPHQWp�HVW�VLP�SOH�����RQ�VpSDUH� OHV�HDX[��SURSUHV���JRXWWLqUHV��EkFKHVGH� VLORV����� GHV� HDX[� VRXLOOpHV� �DLUHV� G
H[HUFLFH�IXPLqUHV��DLUH�GH� ODYDJH��VDOOH�GH�WUDLWH����RQ�GpFDQWH��/HV�HDX[�VRXLOOpHV�VRQW�GLULJpHV�YHUVXQ� EDVV LQWDPSRQ� GHVpG LPHQWD�W LRQ� �%76�DILQ� GH� IDLUHVH � GpSRVHUWRXWHV � OHVPDWLqUHV� HQVXVSHQVLRQGDQV� O 
 HDX �&
HVW� OH� WUDL�W H P H Q WSULPDLUH����RQ�pSXUH�/
HDX�GpFDQ�WpH � YD � HQ�VXLWH� VpMRXU�QHU�HQYLURQVL[�PRLV�GDQV

WURLV� ODJXQHV� VXFFHVVLYHV��(OOH� YD� VH� GpFKDUJHU� HQEDFWpULHV��&
HVW� OH� WUDLWHPHQW�VHFRQGDLUH����2Q�pSDQG��/
HDX��DSUqV�VRQ�VpMRXU�HQ�ODJXQH��YDV
pFRXOHU�GDQV�XQ�SUp�KXPLGH��R�� OD�SUDLULH� HW� ODWHUUH� YRQW� WHUPLQHU� OH� WUDYDLO� pSXUDWHXU�� &
HVW� OHWUDLWHPHQW�WHUWLDLUH�/H�WUDLWHPHQW�SULPDLUH���OH�EDVVLQ�WDPSRQ�GH�VpGL�PHQWDWLRQ�HVW�XQH�VRUWH�GH�JUDQG�SXLVDUG��TXL�VHUHPSOLW�GHV�HDX[�VRXLOOpHV�TXDQG�LO�SOHXW�HW� VH�YLGHHQ�SDUWLH�� HW� WRXW� GRXFHPHQW��/D� GLPHQVLRQ�GX%76� HVW� FDOFXOp� HQ� IRQFWLRQ� GHV� VXUIDFHV� QRQFRXYHUWHV��SRXU� VXSSRUWHU�XQ�RUDJH�GH����PP�VXUXQH�GHPL�KHXUH��HW� OHV�HDX[�GH�VDOOH�GH� WUDLWH� �� j� OD*XLFKRX]DLV�� LO� IDXW�XQH� IRVVH�GH����P�� /H� IOX[G
HDX�Q
HQWUH�SDV�GLUHFWHPHQW�GDQV� OH�%76��PDLVSDVVH�SDU�XQ�SHWLW�SXLVDUG�TXL�� OH�FDV�pFKpDQW��YDFDVVHU�OD�YLROHQFH�GX�IOX[�G
HQWUpH��,O�UHVWH�WRXMRXUV���� FP� GH� KDXWHXU� G
HDX� HW� GH� ERXHV� GDQV� OHEDVVLQ�� /H� EDVVLQ� VH� UHPSOLW� GH� ���� j� ���� FPPD[LPXP��LO�\�D�HQVXLWH�XQ� WURS�SOHLQ�TXL�pYDFXHO
HDX�YHUV� OHV� ODJXQHV�VL�EHVRLQ���5pVLVWHU�j�XQ�RUDJH�GH����PP
/
HDX�YD�HQVXLWH�V
pFRXOHU�OHQWHPHQW�SDU�XQ�SHWLWWX\DX�TXL�SORQJH�HQWUH�OD�FUR�WH�VXUQDJHDQWH HW�OHGpS{W�GX�IRQG��6L�OD�WRSRJUDSKLH�OH�SHUPHW��O
HDXV
pFRXOH� GLUHFWHPHQW� GX� EDVVLQ� j� OD� SUHPLqUHODJXQH��VLQRQ�HOOH�SHXW�rWUH�UHOHYpH��F
HVW�OH�FDV�j�OD*XLFKRX]DLV���(OOH�YD�HQVXLWH� VpMRXUQHU�VXFFHVVLYH�PHQW�GDQV�OHV�WURLV�ODJXQHV��,O�IDXW�SUpYRLU�VL[�PRLVSRXU� XQ�ERQ�DEDWWHPHQW�EDFWpULHQ��� DX�*DHF OHVWURLV� ODJXQHV� RQW� XQH� VXUIDFH� GH� ����Pñ� HW� XQPqWUH�GH�SURIRQGHXU��$SUqV�OH�VpMRXU�HQ�ODJXQHV��O
HDX�HVW�pSDQGXH�SDUXQ�pWULHU�G
pSDQGDJH�GH�VL[�PqWUHV�GH� ORQJ��WX\DX39&� SHUIRUp� HW� SRVp� VXU� OD� SUDLULH�� TXH� O
RQ� YDGpSODFHU�FKDTXH����PP�GH�SOXLH��/
LQYHVWLVVHPHQW� WRWDO� UHVWH� DVVH]� ORXUG�� ������HXURV HQYLURQ�SRXU�OH�GLVSRVLWLI��KRUV�UpIHFWLRQ�GHVEpWRQV�HW� DPpQDJHPHQWV�GLYHUV��� VXEYHQWLRQQpV�jHQYLURQ������VRLW�DX�ILQDO�HQYLURQ��������HXURV jOD�FKDUJH�GH�O
pOHYHXU��,O�IDXW�QpDQPRLQV�SUHQGUH�HQFRPSWH� O
pFRQRPLH� �G
pSDQGDJH�GHV� HDX[�VRXLOOpHV�HVWLPpH� j�������HXURV SDU� DQ�SRXU�������P��-RVHSK�&DEDUHW�� pOHYHXU�j�+LOOLRQ

$X�*$(&�GH�OD�*XLFKRX]DLV��OD�PLVH�DX[�QRUPHV�HVW�YDOLGpH�HW�OHV�REMHFWLIV�VRQW�DWWHLQWV���OH�V\VWqPH�GHEkWLPHQW�OLEUH�VHUYLFH�HVW�PDLQWHQX���O
LQYHVWLVVHPHQW�HVW�FRQWHQX�HW�OHV�IUDLV�G
pSDQGDJH�DXVVL��*UkFH�j�XQV\VWqPH�GH�EDVVLQ�GH�VpGLPHQWDWLRQ�VXLYL�GH�WURLV�ODJXQHV��&RPSWH�UHQGX�G
XQH�SRUWH�RXYHUWH�RUJDQLVpHSDU�OD�&KDPEUH�G
DJULFXOWXUH�

����*$(&�GH� OD*XLFKRX]DLV+pQDQELKHQ���YDFKHV�ODLWLqUHV�HW� OD�VXLWH

/
HDX�GRLW�VpMRXUQHU�HQYLURQ�VL[�PRLV�GDQV�OHV�ODJXQHVVXFFHVVLYHV�
� O
pFKR��GX��&('$3$ �� Q������PDUV�DYULO�����



*HRUJH�(WHVVH D�PLV�HQ�URXWH� OH���� IpYULHU�GHUQLHUXQ�DVSHUVHXU WUDvQHDX�TXL� pSDQG� OHV� HIIOXHQWV�SHXFKDUJpV�� �,O� IDXGUD� GX� UHFXO� SRXU�PLHX[� DSSUpFLHU� OHV\VWqPH��PDLV�MH�VXLV�FRQILDQW���H[SOLTXH�*HRUJH�(WHVVH�,O�IDXW�GLUH�TXH�OD�UpIOH[LRQ�DXWRXU�GH�VD�PLVH�DX[QRUPHV�GDWH�GH�������*HRUJHV�V
LQVWDOOH�HQ������j�3OpP\ DSUqV�VHV�SD�UHQWV� TXL� pWDLHQW� HQ�*$(&� /HXU� V\VWqPH� �� ��YDFKHV�HQ�ORJHWWHV��XQH�DLUH�GpFRXYHUWH�GH�����PñHW�XQH�IRVVH�j�OLVLHU�GH�����P�� *HRUJHV�JDUGH�ODVWUXFWXUH� PDLV� V
LQVWDOOH� HQ� LQGLYLGXHO�� DYHF� XQTXRWD�GH��������� OLWUHV�HW����YDFKHV� ODLWLqUHV��/HVORJHWWHV VRQW� WUDQVIRUPpHV� HQ� DLUH� SDLOOpH��PDLVO
DLUH� G
H[HUFLFH� GpFRXYHUWH� HVW� FRQVHUYpH�� /DSUHPLqUH�PLVH�DX[�QRUPHV�OH�FRQGXLW�j�FRQVWUXLUHXQH�QRXYHOOH�IRVVH�GH�����P� SRXU�OH�VWRFNDJH�GHVHDX[� EODQFKHV�� HDX[� YHUWHV� HW� UDFODJH�� VRLW� XQHFDSDFLWp�WRWDOH�GH�VWRFNDJH�GH�����P��'HX[�IRVVHV��PDLV�SDV�DVVH]�GH�VWRFNDJH
�0DLV� FH� Q
pWDLW�SDV� HQFRUH� VXIILVDQW�� HW� MH� GHYDLV� pSDQGUHVXU�SUDLULHV�KRUV�SpULRGH�G
pSDQGDJH���(Q������� LO�UpDOLVHGRQF�XQ�'(;(/��TXL� OXL�SURSRVH�GH�FRXYULU� O
DLUHG
H[HUFLFH��&RPPH�HQ�������*HRUJHV�V
\�UHIXVH���O
H[LVWDQW� HVW� HQ� ERQ� pWDW�� F
HVW� IRQFWLRQQHO� HW� VSDFLHX[�&
HVW�DXVVL�SOXV�FRQIRUWDEOH�SRXU�OHV�DQLPDX[��TXL�FKHUFKHQWOH�SOHLQ�DLU�PrPH�TXDQG� LO�SOHXW���$XWUH�IUHLQ�� OH�FR�WGH�FHV�WUDYDX[�PDOJUp�OD�VXEYHQWLRQ��G
DXWDQW�SOXVTXH�OHV�DQLPDX[�QH�SDVVHQW�HQ�PR\HQQH�TXH�TXDWUHPRLV�HW�GHPL�HQ�VWDEXODWLRQ�*HRUJH�SDUW�GRQF�j�OD�UHFKHUFKH�G
XQH�VROXWLRQ�TXLV
DGDSWH�PLHX[�j�VRQ�V\VWqPH�KHUEDJHU��&UpHU�XQHWURLVLqPH� IRVVH� HQ� JpRPHPEUDQH "� 3DV� IDFLOH� jFDXVH� GH� OD� WRSRJUDSKLH� GX� WHUUDLQ�� HW� FHOD� IDLWEHDXFRXS�G
HDX�j�pSDQGUH��/H� ODJXQDJH "�,PSRVVL�EOH�FDU� OH� WHUUDLQ�HVW� WURS�KXPLGH��3DV�GH�VROXWLRQVHQ� YXH� GDQV� OH�&{WHV� G
$UPRU��*HRUJH�(WHVVH�DFFRPSDJQp�G
XQ�DQLPDWHXU�GX�&HGDSD YD�YLVLWHUXQH� H[SORLWDWLRQ� GDQV� OD�0DQFKH�� TXL� D�PLV� HQSODFH�XQ�WUDLWHPHQW�GHV�HDX[�EUXQHV��/HV�HDX[�GHUXLVVHOOHPHQW� VRQW� FROOHFWpHV�� WUDLWpHV� HW� pSDQGXHVVXU� OHV�SUDLULHV�DWWHQDQWHV�7UDLWHU�SRXU�QH�SDV�pSDQGUH
&
HVW�OD�VROXWLRQ���OD�IRVVH�GH�����P� FROOHFWHUD�OHVHDX[�EODQFKHV��YHUWHV�HW�EUXQHV��SXLV�FRXSOpH�j�XQHIRVVH� WRXWHV� HDX[� GHYLHQW� XQ� EDVVLQ� WDPSRQ� GHVpGLPHQWDWLRQ�� HW�GH� VWRFNDJH��$SUqV� FH� WUDLWHPHQWSULPDLUH�� OHV� HIIOXHQWV� VRQW� WUqV� SHX� FKDUJpV� �

����XQLWp� G
D]RWHD P P R Q L D F D O �/ 
pSDQGDJH � VHUDHQVXLWH�HIIHFWXp�VXUSUDLULH� SDU� XQ� DV�SHUVHXU WUDvQHDX�*HRUJHV� GHYUDQpDQPRLQV� DWWHQ�GUH� O
pYROXWLRQ� GHOD� UpJOHPHQWDWLRQFRQFHUQDQW�O
DXWRUL�VDWLRQ� G
pSDQGDJHKLYHUQDO� SRXU� OHVHIIOXHQWV�SHX�FKDU�JpV�DSUqV�WUDLWHPHQW�SULPDLUH��HW� OD�YDOLGDWLRQ�GHFHWWH�ILOLqUH�GH�WUDLWHPHQW��&
HVW�GpVRUPDLV�FKRVHIDLUH��*HRUJHV�HVW�GpVRUPDLV�DX[�QRUPHV�SRXU�XQFR�W�WRWDO�PRGpUp�������HXURV ILQDQFpV�j�����GDQVOH� FDGUH�GH� VRQ�FRQWUDW� WHUULWRULDO�G
H[SORLWDWLRQ�*HRUJHV�VH�VRXYLHQW�TX
HQ������RQ�OXL�SURSRVDLWXQ� GHYLV� j� ������� HXURV SRXU� FRXYULU� VRQ� DLUHG
H[HUFLFH��EDUGDJH FRPSULV���3RXU�*HRUJHV���FHWWHLQVWDOODWLRQ�HVW�XQ�ERQ� FRPSURPLV�pFRQRPLTXH� HW� WHFKQLTXH��LO� HVW� HQ� FRKpUHQFH� DYHF� OH� V\VWqPH� KHUEDJHU�� LO� SUpVHUYHO
H[LVWDQW�WRXW�HQ�RIIUDQW�XQH�VpFXULWp�GH�IRQFWLRQQHPHQW��LO�\D�XQ�PRLV�GH� VWRFNDJH�GDQV� OH�EDVVLQ� WDPSRQ��� ,O� HVW�DXVVLpYROXWLI��SXLVTX
LO�\�D�SHX�GH�QRXYHDX�EpWRQ���,O�OXL�UHVWH�jDSSUpFLHU�OH�WHPSV�GH�WUDYDLO� OLp�DX�GpSODFHPHQW�GHO
DVSHUVHXU��j�FRPSDUHU�DYHF�FHOXL�GH� O
pSDQGDJH�GH����P� G
HIIOXHQWV�SHX�FKDUJpV�j�OD�WRQQH�j�OLVLHU�-RsO�/H�&DOYH]��DJULFXOWHXU�j�7UHVVLJQDX[

*UkFH�DX[�pYROXWLRQV�GH�OD�UpJOHPHQWDWLRQ��*HRUJHV�(WHVVH�SHXW�GpVRUPDLV�WUDLWHU�OHV�HIIOXHQW�SHX�FKDUJpVSXLV�OHV�pSDQGUH�VXU�SUDLULHV�DYHF�XQ�DVSHUVHXU���XQ�V\VWqPH�TXL�V
DSSXLH�VXU�O
H[LVWDQW��SHUPHW�GHFRQVHUYHU�OHV�DLUHV�GpFRXYHUWHV�HW�OLPLWH�OHV�FR�WV�GH�PLVHV�DX[�QRUPHV��

8QH�PLVH�DX[�QRUPHV�DGDSWpH�DX[�SUDWLTXHV�HW�jO
H[LVWDQW

�

/D�FKDUJH�D]RWpH�GHV�HIIOXHQWV�pSDQGXV�HVW�G
HQYLURQ�����XQLWp�G
D]RWHDPPRQLDFDO�

/D�SRPSH�GHYDQW�OH�EDVVLQ�WDPSRQ�GH�VpGLPHQWDWLRQ

O
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(Q� UHSUHQDQWO 
H[SORLWDW LRQGH� �OD� SRUWH�HQ� VHSWHPEUH������ &ODXGHHVW� XQ� JDUoRQ� MHXQH� H WPRWLYp���,O�DS�SOLTXH� j� OD� OHW�WUH� FH� TX
 L O � DDSSULV��/HV�YD�FKHV�SkWXUHQWSHX�� OD� UDWLRQHVW� SULQFLSDOH�PHQW� FRQVW L �WXpH � GH �PDwVFRPSOpPHQWpDX� VRMD�� 5DSL�GHPHQW� OH� WURXSHDX�� UHSULV� j������ OLWUHV�GH� ODLW�SDUYDFKH��SDVVH� j������ OLWUHV�GH� ODLW�SDU� YDFKH��/HFKDUJHPHQW� pOHYp� VXU� XQH� VXUIDFH� IRXUUDJqUHUpGXLWH�SHUPHW�GH�FXOWLYHU�EHDXFRXS�GH�FpUpDOHV��$YDQW�OD�3$&��H[SOLTXH�&ODXGH��OHV�FpUpDOHV�pWDLHQWpFRQRPLTXHPHQW� LQWpUHVVDQWHV�� HOOHV�GHYDLHQW�SHUPHWWUH�GHUHPERXUVHU� OH� FR�W� DOLPHQWDLUH� GX� PDwV�VRMD� GHV� YDFKHVODLWLqUHV���&
HVW�O
pFRQRPLTXH�TXL�P
D�DPHQp�j�SOXV�GHUHVSHFW�GH�O
HQYLURQQHPHQW�
(Q� ������ LO� UHSUHQG� O
H[SORLWDWLRQ� GH� VHV� EHDX�SDUHQWV� �� ��� KD� HW� �������� OLWUHV� GH� ODLW�� 6RQV\VWqPH�JRXUPDQG�HQ�PDLQ�G
RHXYUH�GX� IDLW�GHVFXOWXUHV�� HW� XQ�EHVRLQ� GH�GLVSRQLELOLWp� OH�PDWLQSRXU�OHV�HQIDQWV�O
DPqQH�j�HPEDXFKHU�XQ�VDODULp��&
pWDLW�XQH�QRXUULFH�SRXU� OHV� HQIDQWV�� RX�XQ� VDODULp�SRXUOHV�YDFKHV���0DLV�OD�UpIRUPH�GH�OD�3$& HVW�SDVVpH�SDUOj��/
REOLJDWLRQ�GH�JHOHU����KHFWDUHV�GpVpTXLOLEUHVRQ�UDLVRQQHPHQW��/HV�FpUpDOHV�QH�VXIILVHQW�SOXV�j�SD\HU�� OD� UDWLRQ�GHV�YDFKHV��&RPPHQFH�DORUV�XQHOHQWH�UpIOH[LRQ��DSSX\pH�SDU�XQH�MRXUQpH�GH�IRUPD�WLRQ� EkWLPHQW� TXL� O
DPqQH� DX� +DXW�&RUOD\ FKH]-HDQ�-DFTXHV�/H�/D\�� XQ�pOHYHXU� HQ� WRXW� KHUEH� ��ORUVTXH� M
DL�YX� OD� OLJQpH�GH�URXQGV�GH� IRLQ�� oD�D� pWp� FRPPHXQ�GpFOLF�SRXU�PRL���,O�FRPSDUH�DORUV�OHV�FXOWXUHV�GHPDwV�HW�G
KHUEH���/RUVTXH�O
RQ�VqPH�XQH�SkWXUH�HQ�DR�WDSUqV�FpUpDOHV��OH�SUHPLHU�SkWXUDJH�HQ�RFWREUH�UHPERXUVH�GpMjO
LPSODQWDWLRQ�HW�SD\H� OH� IHUPDJH��/HV�DQQpHV� VXLYDQWHV�� LOQ
\� D� TX
j� UpFROWHU�� /RUVTX
RQ� LPSODQWH� XQ� PDwV� DSUqVFpUpDOH��LO� IDXW�DYDQFHU�WRXV�OHV�WUDYDX[�FXOWXUDX[��GX�VHPLVGX� FRXYHUW� YpJpWDO� MXVTX
j� OD� UpFROWH�� HW�DWWHQGUH� DX�PRLQV���PRLV�DYDQW�G
HQ� WLUHU� OHV�SUHPLHUV� UHYHQXV�SDU� OD� ODLW��

$SUqV� XQH � SKDVH � GH � WUDQV L W LRQ� � &ODXGH� DDXMRXUG
KXL�DFTXLV�OD�PDvWULVH�GX�V\VWqPH�KHUEDJHU�DLGp�SDU�XQ�SDUFHOODLUH�DGDSWp��/HV�VXUIDFHV�DXWRXUGHV�EkWLPHQWV��HQ�WRXW����KHFWDUHV��VRQW�LPSODQWpHVHQ� 5*$�7% �� �O
REMHFWLI� HVW� GH� IDLUH� SkWXUHU� OH� SOXVSRVVLEOH� WDQW�TXH� OH� WHPSV� OH�SHUPHW���'HX[� LO{WV SOXVpORLJQpV�GH���HW���KHFWDUHV�VRQW�LPSODQWpV�HQ�UD\�JUDVV�K\EULGH�HW�WUqIOH�YLROHW��5*+�79��HW�H[SORL�WpV� HQ� IRLQ� �GHX[� FRXSHV�� HW� XQ� HQUXEDQQDJH jO
DXWRPQH�� 8Q� ORW� GH� JpQLVVHV� SkWXUH� DXVVL� FHVVXUIDFHV�XQH�SDUWLH�GH� O
KLYHU� HW�GX�SULQWHPSV��&HWKLYHU�HVW� OH�SUHPLHU�VDQV�PDwV�HQVLODJH���/D�UDWLRQVH�FRPSRVH�SRXU�PRLWLp�G
HQUXEDQQDJH GH�5*+�79 HW�SRXU�PRLWLp� GH� IRLQ�� 6HXOH� FRPSOpPHQWD�W LRQ �� ���� NJ� GH� PDwV� KXPLGH� PpODQJp� DX[PLQpUDX[�HQ�VDOOH�GH�WUDLWH��/D�PLVH�DX[�QRUPHV�VDQV�IUDLV
&H�V\VWqPH�HVW�H[FpGHQWDLUH�HQ�IRXUUDJH��/H�VWRFNGH� IRLQ� HQFRUH� SUpVHQW� HQ� WpPRLJQH� �DYLV� DX[SHUVRQQHV� LQWpUHVVpHV� ����&ODXGH�HQYLVDJH�PrPH�GHVXSSULPHU� OHV�GL[�KHFWDUHV�GH�FpUpDOHV�TXL� UHVWHQWDX�SURILW�GH�O
KHUEH�SRXU�YHQGUH�GX�IRLQ��VL�O
RSpUD�WLRQ�V
DYqUH�SOXV�UHQWDEOH�TXH� OD�YHQWH�GH�FpUpDOHV�,O� \� D� TXHOTXHV� DQQpHV� HQ�SDUODQW�GH�PLVHV� DX[QRUPHV�� VRQ� FRPSWDEOH� OXL� GLVDLW� TX
LO� DXUDLW� jFKRLVLU � � HQWUH� XQ� EkW LPHQW� QHXI� H W � VRQ� VDODULp��$XMRXUG
KXL�� LO�Q
D�SOXV�GH�EkWLPHQW�QHXI�j�IDLUH��MXVWH� GX� VWRFNDJH� G
HIIOXHQWV� HW� GHV� EpWRQV� j� UHIDLUH��'
DXWUH�SDUW��O
HIILFDFLWp�GH�VRQ�pOHYDJH�OXL�SHUPHWVDQV�SUREOqPH�GH�JDUGHU�VRQ�VDODULp�HW�GH�PDLQWHQLUXQ�FRQIRUW�GH�YLH�DJUpDEOH�0LFKHO�/H�9RJXHU��DJULFXOWHXU�j�7UpJXLGHO

/RUVTXH�&ODXGH�/H�0pKDXWp V
LQVWDOOH�HQ�������OH�PDwV�HW�OH�VRMD�VRQW�OHV�URLV�VXU�O
H[SORLWDWLRQ��'HSXLV�FHWKLYHU�LOV�RQW�FRPSOqWHPHQW�GLVSDUX�

&ODXGH�/H�0pKDXWp��3OpJXLHQ'X�FRQYHQWLRQQHO�YHUV�OH�WRXW�KHUEH

$VVROHPHQW�GH�������KD�GH�6$8��������OLWUHV�GH�ODLW��KD�G
KHUEH���KD�GH�PDwV���KD�GH�FpUpDOHV
$VVROHPHQW�GH�������KD�GH�6$8��������OLWUHV�GH�ODLW��KD�G
KHUEH���KD�GH�PDwV���KD�GH�FpUpDOHV���KD�GH�JHO
$VVROHPHQW�GH�������KD�GH�6$8��������OLWUHV�GH�ODLW���KD�GH�5*$�7%���KD�GH�5*+�79���KD�GH�FpUpDOHV

�/RUVTXH�MH�UHQWUH�GDQV�XQ�FKDPS��F
HVW�SRXU�UpFROWHU�

!,O�HVW�WHPSV���z SOXV�TXH�WHPSV�GH�V
RFFXSHU�GHV�FO{WXUHV��VL�OHVYDFKHV�QH�VRQW�SDV�GpMj�VRUWLHVz GH�IDLUH�OH�GpSULPDJH�GH�SULQWHPSVz HQFRUH�WHPSV��G
pSDQGUH�OH�FRPSRVW�HW�OH�OLVLHU�VXUSUDLULHz GH�WUDLWHU�HQ�ORFDOLVp�OHV�UXPH[z GH�IDLUH�OH�SUHPLHU�DSSRUW�G
D]RWH�VXU�FpUpDOHV��V
LOQ
D�SDV�pWp�IDLW��DWWHQWLRQ�OD�OHVVLYDJH�D�pWp�IDLEOHFHWWH�DQQpH��HW�OH�UHOLTXDW�G
D]RWH�SHXW�rWUH�pOHYp��z GH�ILQLU�GH�UHQWUHU�OH�ERLVz GH�V
pTXLSHU�GH�VRQ�SODQQLQJ�GH�SkWXUDJHz GH�ILQLU�VRQ�SUpYLVLRQQHO�GH�IXPXUH��DYDQW�OH���PDUV��
O
pFKR��GX��&('$3$ �� Q������PDUV�DYULO�����



!�OD�VpFXULWp�DX�WUDYDLO

�&H� TXL� HVW� LQWpUHVVDQW�� F
HVW� OH� UHJDUG� H[WpULHXU� VXU� GHVKDELWXGHV� GH� IRQFWLRQQHPHQW� �� RQ� ILQLW� SDU� LQWpJUHU� GHVFRQWUDLQWHV� DX� OLHX� GH� OHV�PRGLILHU��� FRQVWDWH�/DXUHQFH/H�0pWD\HU�0RULFH� 'DQV� OH� FDGUH�GH� VHV�PLVVLRQV�VDQWp� HW� VpFXULWp�DX� WUDYDLO���XQ�FRQVHLOOHU�SUpYHQ�WLRQ�GH� OD�06$ D� UpDOLVp� XQ�ELODQ� VpFXULWp�GHO
H[SORLWDWLRQ� GDQV� OHV� SUHPLHUV� PRLV� GH� VRQLQVWDOODWLRQ��HQ�GpFHPEUH�������/
REMHFWLI�GH�FHWWHYLVLWH�HVW�G
pYDOXHU� OHV� ULVTXHV� HW�GH� FKHUFKHU� OHVPHVXUHV�GH�SUpYHQWLRQ�SRXU�DPpOLRUHU�OHV�FRQGL�WLRQV� GH� WUDYDLO� HW� pYLWHU� OHV� DFFLGHQWV�� 3UHPLqUHpWDSH�GX�GLDJQRVWLF���XQH�GHPL�MRXUQpH�VXU�O
H[SORL�WDWLRQ�DYHF�OH�FRQVHLOOHU��,O�V
DJLW�SRXU�OXL�G
REVHUYHUOD�UpDOLVDWLRQ�GHV�GLIIpUHQWHV�WkFKHV� �HQ�SDUWLFXOLHUOH� WUDYDLO�G
DVWUHLQWH�� HW�G
pFKDQJHU� VXU� OD�PDQLqUHGH� SURFpGHU� HQ� DERUGDQW� OHV� ULVTXHV� �SRVWXUH�LQWR[LFDWLRQ��«���$X�ILQDO��SDV�GH�JUDQGHV�UpYROX�WLRQV�VXU�O
H[SORLWDWLRQ��PDLV�XQH�VRPPH�GH�SHWLWVFKDQJHPHQWV�IDLWV��� RX�j� IDLUH��5pGXLUH�RX�VXSSULPHU�OHV�PRXYHPHQWV�jULVTXH�SRXU�OH�GRV��
$LQVL�� VXU� OH� EUR\HXU� j� JUDLQ�� OH� UHPSODFHPHQWG
XQH�WUDSSH�j�YROHW��FRQFHSWLRQ�G
RULJLQH��SDU�XQHWUDSSH�j�WLUHWWH�D�SHUPLV�GH�VXSSULPHU�OD�UHSULVH�GXJUDLQ�j�OD�SHOOH���OHV�FpUpDOHV�VH�GpYHUVHQW�GpVRUPDLVGLUHFWHPHQW�GDQV�XQH�EURXHWWH�3RXU�DFFpGHU�j�OD�ODLWHULH�HW�OD�QXUVHULH��OH�WUDQVSRUWGH� ELGRQV� HW� GH� VDFV� GH� ��� j� ��� NJ� V
HIIHFWXH� jO
DLGH�G
XQ�GLDEOH�'DQV� OD� QXUVHULH�� OD� GLVWULEXWLRQ� GH� O
HDX� VH� IHUDDYHF�XQ� WX\DX�VXU�HQURXOHXU�HQ� UHPSODFHPHQW�GXSRUW�GH�VHDX[��/H�WUDQVSRUW�GX� ODLW�GH� OD� VDOOH�GHWUDLWH��GH�SODLQ�SLHG�DYHF�OD�ODLWHULH�HW�OD�FRXU��j�ODQXUVHULH �GLVWDQFH� GH� ���PqWUHV�� VH� IHUD� j� O
DLGHG
XQ�FKDULRW� VXU� OHTXHO� VHUD� HQWUHSRVp� OHV�SRWV�GHODLW�6XU� OD� WDEOH� G
DOLPHQWDWLRQ�� �RQ� EDODLH� WRXMRXUV� HQDYDQoDQW�� HW�GRQF�GH�PDQLqUH� REOLTXH���3RXU�PpQDJHUVRQ�GRV��LO�IDXW�HQ�HIIHW�EDOD\HU�GURLW��SRXU�UpSDUWLUOD� FKDUJH� IDFH� j� VRL��&KH]�/DXUHQFH�� FHWWH�FRQ�WUDLQWH�VHUD�OHYpH�HQ�DGDSWDQW�XQH�ODPH�VXU�OH�TXDG�GpMj�SUpVHQW�VXU� O
H[SORLWDWLRQ��(QILQ��PrPH� VL� OHV� WUDFWHXUV�GH� FRXU� VRQW�YLHX[�� LOQH� IDXW� SDV� QpJOLJHU� OHV� VLqJHV� FDU� �F
HVW� VXU� FHVWUDFWHXUV�TXH� O
RQ�SDVVH� OH� SOXV�GH� WHPSV����3RXU� OH� UHVWH�QRXV� WUDYDLOORQV� HQ�&80$ ��

/HV�SURGXLWV�GDQJHUHX[
/HV�SURGXLWV� GH�PDFKLQH� j� WUDLUH� VRQW� DJUHVVLIVSRXU�OD�SHDX�HW�LUULWDQWV�SRXU�OHV�YRLHV�UHVSLUDWRLUHV�%LHQ�TXH�GLPLQXDQW�OD�GH[WpULWp�� OH�SRUW�GH�JDQWVHVW�QpFHVVDLUH�SRXU� OD�PDQLSXODWLRQ�GHV�SURGXLWVPDLV�DXVVL�ORUV�GX�QHWWR\DJH�GHV�TXDLV�DYHF�OHV�HDX[GH�UpFXSpUDWLRQ�GH�ODYDJH�GH�OD�PDFKLQH�j�WUDLUH��,OIDXGUDLW�PrPH�SRUWHU�XQ�PDVTXH�DILQ�G
pYLWHU�XQHLUULWDWLRQ�GHV�YRLHV�UHVSLUDWRLUHV�(YLWHU�GH�WUDLWHU�OHV�FKDUGRQV�HQ�VKRUW��
$ORUV�TXH�GH�SOXV�HQ�SOXV��O
H[SORLWDQW�XWLOLVH�GHVSURWHFWLRQV��JDQWV��FRPELQDLVRQ�HW�PDVTXH��SRXUOHV�SURGXLWV�SK\WRVDQLWDLUHV�XWLOLVpV�HQ�SOHLQ�FKDPS�FHOD�HVW�SOXV�GLIILFLOH�TXDQG�RQ�XWLOLVH� FHV�PrPHSURGXLWV�DYHF� OH�SHWLW�SXOYpULVDWHXU�j�GRV��(W�SRXU�WDQW� OHV� ULVTXHV� VRQW� j� SUHQGUH� DX� VpULHX[� ��(QHIIHW�� OHV�YRLHV�GH�SpQpWUDWLRQV�GHV�SURGXLWV�SK\WR�VDQLWDLUHV� VRQW� OHV� VXLYDQWHV� ���FXWDQpHV� �������UHVSLUDWRLUHV� �������FRQMRQFWLYDOHV �������GLJHVWLYH��RUDOH�� �����(W�WRXW� OH� UHVWH��
(QILQ�� OH� FRQVHLO� D� SRUWp� DXVVL� VXU� OH� EUXLW� �YRLUHQFDGUp��� OHV�SURWHFWLRQV�GHV�pOpPHQWV�PRELOHV�GHWUDQVPLVVLRQ� �SDV� VHXOHPHQW� OHV� SULVHV� GH� IRUFH�PDLV� DXVVL� OHV� FKDvQHV��� OHV� SURWHFWLRQV� ORUV� GHUpSDUDWLRQV�HW�FRQVWUXFWLRQV�GH�EkWLPHQW�HW� OH�ULV�TXH�pOHFWULTXH� /DXUHQFH /H�0pWD\HU�0RULFH�DJULFXOWULFH�j�3RPPHULW�OH 9LFRPWH

&
HVW�ELHQ�FRQQX���OH�WUDYDLO��F
HVW�OD�VDQWp���$�FRQGLWLRQ�WRXWHIRLV�G
DGRSWHU�OHV�ERQV�JHVWHV��G
DGDSWHU�VHVpTXLSHPHQWV�HW�GH�VH�SURWpJHU��/HV�FRQVHLOOHUV�GH�OD�06$ SHXYHQW�YRXV�DLGHU�j�PLHX[�pYDOXHU�OHV�ULVTXHV�HW�j�OHV�UpGXLUH��7pPRLJQDJH�GH�/DXUHQFH /H�0pWD\HU�0RULFH��LQVWDOOpH�HQ�ODLW�j�3RPPHULW�OH�9LFRPWH�

/H�WUDYDLO�SHXW�QXLUH�j�OD�VDQWp
����%UXLW� ��DSUqV�XQ�TXDUW�G
KHXUH�G
XWLOLVDWLRQ�G
XQH�SRPSH�KDXWHSUHVVLRQ�RQ�SUHQG�GpMj�XQ�ULVTXH�SRXU� VRQ�DXGLWLRQ� ��$WWHQWLRQDXVVL�j� OD� WURQoRQQHXVH�� OD�GpEURXVVDLOOHXVH��HW�DXVVL� OH� WUDFWHXU�0DWpULHO���'XUpH�G¶H[SRVLWLRQ� =RQH =RQH7\SH GDQJHUHXVH GH�VXUGLWp

3RPSH�j�KDXWH�SUHVVLRQ$�URWDEXVH ���j���PQ ���j����PQ$�MHW�SODW ���PQ �KHXUH7UDFWHXU�HQ�PHWWDQW�OHV�*D]&DELQH�YLWUpH�HW�SRUWH�IHUPpH9LWUH�DUULqUH�RXYHUWH ��KHXUHV ��KHXUHV9LWUH�DUULqUH�HW�SRUWH�RXYHUWH ���PQ ��KHXUHV

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



%XOOHWLQ�G
DERQQHPHQW�j�UHWRXUQHU�DYHF�YRWUH�UqJOHPHQW�jO
pFKR�GX &('$3$ %3�������������3/(5,1�&pGH[1RP�� ��������������������������������������������������������������������������3UpQRP�� ���������������������������������������������������������������������$GUHVVH�� ��������������������������������������������������������������������&RPPXQH�������������������������������������������������������������������&3�� ������������������7pO�� ��������������������������������������������������3URIHVVLRQ��������������������������������������������������������������������������������������

-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��

!�VpFXULWp�DX�WUDYDLO�HW�SK\WRV

/
pFKR�GX &('$3$ �ELPHVWULHO���$YHQXH��GX�&KDOXWLHU�6DQV�3LWLp��%kWLPHQW�*URXSDPD���%3�����������3/e5,1�&pGH[������� ���������������RXFHGDSD#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�������������

,O�QH�VXIILW�SDV�GH�VH�SURWpJHU�ORUV�GH�OD�SXOYpULVDWLRQGHV�SURGXLWV�SK\WRVDQLWDLUHV��/HV� ULVTXHV�GH�SpQpWUD�WLRQ�GH�SURGXLWV�SK\WRVDQLWDLUHV�FRPPHQFHQW�GqV�ODSUpSDUDWLRQ� GX� SXOYpULVDWHXU�� (W� OH� ULVTXH� OH� SOXVLPSRUWDQW� HVW� FHOXL�GH� OD�SpQpWUDWLRQ�SDU� OD�SHDX� �SRUWHU�GHV�JDQWV� LPSHUPpDEOHV�HW�GHV�YrWHPHQWV�GHWUDYDLO�� VL�SRVVLEOH� LPSHUPpDEOHV�� HW� UpVHUYpV� j� O
XWLOL�VDWLRQ�GHV�SURGXLWV�SK\WRVDQLWDLUHV��(Q�HIIHW�� OD�SHDXHVW�pWDQFKH�j�O
HDX�PDLV�SHUPpDEOH�DX[�FRUSV�JUDV�/HV�SURGXLWV�SpQqWUHQW�GRQF�IDFLOHPHQW�GqV�TXH�FHVRQW� GHV� VROXWLRQV�KXLOHXVHV�� RX� DGGLWLRQQpHV� j�GHVVROYDQWV��4XDQG�RQ� WUDQVSLUH�� OH�SRXYRLU�DEVRUEDQWGH� OD� SHDX� HVW� HQFRUH�SOXV� pOHYp�� 6DQV� FRPSWHU� ODSUpVHQFH� pYHQWXHOOH� GH� SODLHV� TXL� DXJPHQWHQWO
DEVRUSWLRQ��1DWXUHOOHPHQW��FKDQJHU�GH�YrWHPHQWVDYDQW�GH�UHYHQLU�j� OD�PDLVRQ��RX�GH�PDQJHU�'
DERUG�SDU�OD�SHDX
/RUV� GH� OD� SUpSDUDWLRQ�� SUpYRLU� DXVVL� GHV� OXQHWWHVHQYHORSSDQWHV��/D�FRQMRQFWLYH�GH�O
RHLO�HVW�WUqV�SHU�PpDEOH�HW� OD�SpQpWUDWLRQ�GX�SURGXLW� VH� IDLW�SDU� OHVSRXVVLqUHV�GHV� IRUPXODWLRQV�VROLGHV�� OHV�JRXWWHOHWWHVHQ�VXVSHQVLRQ��'qV�OD�SUpSDUDWLRQ��LO�IDXW�DXVVL�SRUWHUXQ�PDVTXH���DX�QLYHDX�GHV�SRXPRQV��O
DLU�HW�OH�VDQJVRQW�GLUHFWHPHQW� HQ�FRQWDFW� �� OHV�SURGXLWV�SDVVHQWGRQF� LPPpGLDWHPHQW� GDQV� OH� VDQJ��(QILQ� QH� SDVPDQJHU�� IXPHU��GpERXFKHU� OHV�EXVHV�RX� OHV� ILOWUHV�HQVRXIIODQW� DYHF� OD� ERXFKH�� HW� ELHQ� V�U� VWRFNHU� OHVSURGXLWV�KRUV�GH�SRUWpH�GHV�HQIDQWV�,QWR[LFDWLRQ�DLJ�H HW�j�ORQJ�WHUPH
2Q�GLVWLQJXH�GHX[�W\SHV�G
LQWR[LFDWLRQ��/
LQWR[LFD�WLRQ�DLJ�H��GXH� j� O
DEVRUSWLRQ�XQLTXH�HW�PDVVLYH�RXO
DEVRUSWLRQ�GH�GRVHV�PXOWLSOHV�GDQV�XQ�WHPSV�WUqVFRXUWV�� SHXW� SURYRTXHU� GHV� WURXEOHV� QHUYHX[�GLJHVWLIV��PXVFXODLUHV��HW�RX�FDUGLRYDVFXODLUHV� /
LQ�WR[LFDWLRQ� j� ORQJ� WHUPH� VH� IDLW� GH�PDQLqUH� SOXVLQVLGLHXVH��SDU� O
DEVRUSWLRQ� UpSpWpH�GH�GRVHV� IDLEOHVVXU�XQH�ORQJXH�SpULRGH��/HV�SURGXLWV�V
DFFXPXOHQWGDQV�OH�IRLH��OHV�JUDLVVHV��MXVTX
j�FH�TXH�OD�TXDQWLWpVWRFNpH�GpFOHQFKH�GHV�WURXEOHV���IRLH��UHLQV�� LQWHVWLQV�WLVVXV�QHUYHX[�RX�PXVFXODLUHV��FHUYHDX��SHDX���//00��G
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