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HQWRXUDJH�DGPLUDWLRQ�PDLV�DXVVL� VFHSWLFLVPH��(Q� WRXV� OHVFDV��F
HVW�ELHQ�JUkFH�j�FHWWH�RSSRUWXQLWp�TXH�0DULH�$QQLFN HW�PRLGHYHQRQV�SD\VDQ�HQ�&HQWUH�%UHWDJQH�DYHF�QRV���HQIDQWV«��&HWWHDYHQWXUH�V
HVW�FRQFUpWLVpH�DXVVL�SDUFH�'DQLHO�HW�*HQHYLqYH��LQVWDO�OpV�GHSXLV����DQV��GpVLUDLHQW�GH�OHXU�FRWp�SDUWDJHU�OHXU�PpWLHU�HWOHXU�UHYHQX�SRXU�SDUYHQLU�j�XQ�YpULWDEOH�pTXLOLEUH�GH�YLH��6DQV�FHVJHQV�Oj�ULHQ�QRXV�QH�VHULRQV�SDV�Oj��YRLU� OHXU�WpPRLJQDJH�SDJHV���HW����'HSXLV� �� DQV�� QRXV� YR\RQV� OHV� OLHQV� GH� VROLGDULWp� JUDQGLU� �� OD&80$ VH� GpYHORSSH�� O
HQWUDLGH� VH� IDLW� GDQV� XQ� VXSHU� HVSULWG
pTXLSH��,PDJLQH]�O
DPELDQFH�DXWRXU�G
XQ�ERQ��UHSDV�EHWWHUDYHV�RX�G
XQH�GH�QRV�EDOODGHV� HQ�977 DX� FUpSXVFXOH� G
XQH�ERQQHMRXUQpH�GH�WUDYDLO��&HV�KRPPHV�HW�FHV� IHPPHV�TXH�QRXV�DYRQVHX�OD�FKDQFH�GH�UHQFRQWUHU�RQW�OH�PpULWH�GH�SHQVHU�OHXU�PpWLHUDXWUHPHQW��3RXU�HX[��V
DGDSWHU�j��OD�QRXYHOOH�GRQQH��QH�SDVVHSDV� IRUFpPHQW� SDU� O
DJUDQGLVVHPHQW�� OD� PRGHUQLVDWLRQ� RXO
DXWRPDWLVDWLRQ�� �3KLORVRSKLH�TXH�WRXW�FHOD�PH�GLUH]�YRXV�"�6DQV�GRXWH�DYRQV�QRXVHQYLH�GH�UpDOLVHU�TXHOTXHV�XQV�GH�QRV�UrYHV��3RXU�DXWDQW��QRXVVRPPHV� UpDOLVWHV� HW� UHVSRQVDEOHV��1RXV�JDJQRQV�QRWUH� FUR�WHFRPPH�FKDFXQ�D� OH�GURLW�GH� OD�JDJQHU��QL�SOXV�QL�PRLQV�&RPPH� WRXW� OH�PRQGH�QRXV� VRPPHV� LQTXLHWV�GH� O
DYHQLU��0DLVQRXV�SHQVRQV�TXH�OH�PHLOOHXU�PR\HQ�GH�UHVWHU�SD\VDQ�HVW�GH�QHSDV�V
HQFKDvQHU��QL�SDU�GHV� LQYHVWLVVHPHQWV�WURS� ORXUGV��QL�SDU�XQH[FqV�SHUPDQHQW�GH�WUDYDLO��/
DXWRQRPLH�VXU�QRV�IHUPHV�HVW�ODPHLOOHXUH�YRLH�GH�UpVLVWDQFH�1RWUH� YUDLH� ULFKHVVH� HVW� GDQV� OD� YLH�GH�QRWUH�PLOLHX� UXUDO��8QSD\VDQ�GH�SOXV��F
HVW�XQH�SHUVRQQH�TXL�SURGXLW�ORFDOHPHQW�GH�ODYDOHXU� DMRXWpH� HW�TXL�GLVSRVH�G
XQ�SRXYRLU�G
DFKDW��*DJHRQV�TXHF
HVW�XQ�HPSORL� VDODULp�SUpVHUYp� DXWRXU�GH�QRXV��0DLQWHQDQW�� MHFRPSUHQGV�PLHX[�SRXUTXRL� -XOHV�TXDQG� LO�SUHQG� VD�JXLWDUHQ
DUUrWH�SDV�GH�IUHGRQQHU� ���XQ�DXWUH�PRQGH�F
HVW�SRVVLEOH���-HDQ�0DUF�7KRPDV��DJULFXOWHXU� HQ�*$(& j�5RVWUHQHQ
���-XOHV�0$548$5' YLHQW�GH�VRUWLU�VRQ�GHX[LqPH�&'��7URLVLqPH�&ROOHFWLRQ�3D\VDQ�FKDQWHXU�HQJDJp�VHV�WH[WHV�VRQW�j�PpGLWHU�DYDQW�G
LQYHVWLU�GDQV�XQURERW�GH�WUDLWH��/D�PXVLTXH�TX
LO�FRPSRVH�RX�TX
LO�HPSUXQWH�DX�UpSHUWRLUHWUDGLWLRQQHO�HVW�V\PSD��6XU�VFqQH���XQH�YUDLH�ErWH���F
HVW�QRWUH�UXUDURFNHU� $ERQ�HQWHQGHXU�����
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HVW�SDV�DXWRPDWLTXH�� &
HVW� O
RSLQLRQ�GX�FROOHFWLI�EUHWRQ�DQWL�2*0 DXTXHO� OH�&HGDSDDGKqUH�� /H�SURMHW�GH� ORL�SUpYRLW�HQ�HIIHW�G
DXWRULVHU� ODSURGXFWLRQ�G
2*0 HQ�PLOLHX�RXYHUW� �� OD�SUpVHQFH�IRUWXLWHG
2*0 HVW�DGPLVH� MXVTX
j�XQ�VHXLO�GH������FRQIRUPpPHQW�jOD� UpJOHPHQWDWLRQ��8Q�SRLQW�TXL�PHW�HQ�GLIILFXOWp� OHV�DJULFXOWHXUVELRORJLTXHV�(Q�FDV�GH�SROOXWLRQ�JpQpWLTXH�G
XQ�FKDPSV�QRQ�2*0 SDUGHV�2*0��XQ� IRQG�G
LQGHPQLVDWLRQ�� ILQDQFp�SDU� OHVDJULFXOWHXUV�� FRPSHQVHUDLW� SDUWLHOOHPHQW� O
DJULFXOWHXU� YLFWLPH��6LOH�SURGXLW�GHV� WD[HV�YHUVpHV�SDU� OHV�DJULFXOWHXUV� V
DYpUDLWLQVXIILVDQW�� O
(WDW�GHYUDLW�DORUV�DERQGHU� OH� IRQGV�DYHF� O
DUJHQWGX�FRQWULEXDEOH�� �(Q�DXFXQ�FDV�OD�UHVSRQVDELOLWp�GHVPXOWLQDWLRQDOHV�SURGXFWULFHV�G
2*0 QH�VHUD�HQJDJpH�GDQV�OHFDV�GH�FRQWDPLQDWLRQ�G
XQH�FXOWXUH�QRQ�2*0���pFULWO
DVVRFLDWLRQ�$WWDF��DXVVL�RSSRVpH�DX�SURMHW��'HV�PRELOLVDWLRQV�FRQWUH�FHWWH� ORL� VRQW�SUpYXHV�GDQV� OHVSURFKDLQHV� VHPDLQHV�
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!,O�HVW�WHPSV���z G
DWWDTXHU�OH�ERLV��VL�FH�Q
HVW�SDV�GpMj�HQFRXUVz G
HQWUHWHQLU�OHV�FO{WXUHV��HW�GH�UHIDLUH�VRQVWRFN�GH�SLTXHWVz G
DUUDFKHU�OHV�UXPH[ j�OD�IRXUFKH��WDQWTXH�OH�VRO�HVW�PHXEOHz GH�FXUHU�OHV�ULJROHVz F
HVW�OH�WHPSV�KLYHUQDO�GX�UHSRV�GHVSUDLULHVz GH�FRQWLQXHU�j�VH�IRUPHUz GH�FODVVHU�OHV�GRFXPHQWV��GH�VH�PHWWUHj�MRXU�GDQV�OHV�SDSLHUVz GH�SUpSDUHU�VRQ�SUpYLVLRQQHO�GH�IXPXUH�DYDQW�OH����PDUV������

����,QGH[�GHV�DUWLFOHV�GH�/
(FKR�GX�&HGDSD GX�QXPpUR����MDQYLHU�IpYULHU�������DX�QXPpUR�����QRYHPEUH�GpFHPEUH�����
7KqPHV 7LWUH 1�� 3DJHV%RFDJH /
HQWUHWLHQ�GHV�KDLHV��oD�V
DSSUHQG�� �� �&$' 1HXIV�&$'��V\VWqPH�KHUEDJHU��VLJQpV�DX��HU�PDL �� �(FRQRPLH /D�UpIRUPH�GH�OD�3$&�VHUD�SpQDOLVDQWH�SRXU�OHV�XQLWpV�SHX�HI I LFDFHV �� ��0LFNDsO�/HSDJH��0D\HQQH����PD[LPLVHU�OD�PDUJH�DX�OLWUH�GH�ODLW �� �8Q�SODQ�GH�UHODQFH�SRXU�OD�SURGXFWLRQ�RYLQH �� �7URLV�KRPPHV�HW�XQ�FR�W�I LQ �� ���7HFKQLTXH /H�GpILFLW�HQ�pQHUJLH�HVW�VRXYHQW�j�O
RULJLQH�GHV�WURXEOHV�GH�IpFRQGLWp �� ���G
pOHYDJH /HV�FRXUDQWV�YDJDERQGV�SHXYHQW�rWUH�j�O
RULJLQH�GH�WURXEOHV�VDQLWDLUHV �� ���&RXUDQWV�YDJDERQGV���SRXU�OH�PRPHQW�MH�Q
DL�SOXV�GH�GLDUUKpHV�VXU�OHV�YHDX[ �� �/H�PLOLHX�LQIOXHQFH�OHV�DQLPDX[«�HW�OHV�KRPPHV �� �&KDVVHU�OHV�FKDPSV�pOHFWULTXHV�HW�PDJQpWLTXHV �� �3DV�GH�FKDPS�pOHFWULTXH�GDQV�YRWUH�FKDPEUH �� �&HV�FRXUDQWV�TXL�YDJDERQGHQW �� ��/H�PpODQJH�FpUpDOLHU�HQVLOp���XQH�DOWHUQDWLYH�DX[�PDwV�" �� �/
HQVLODJH�GH�OX]HUQH�JUDPLQpH���XQ�IRXUUDJH�DGDSWp�DX�ODLW �� �(QHUJLHV ,O�URXOH�PRLQV�DX�JD]ROH��HW�SOXV�j�O
HDX �� �UHQRXYHODEOHV 5RXOHU�DX�FRO]D �� ��3RPSH�VRODLUH���3OXV�oD�FKDXIIH��SOXV�oD�ERLW��SOXV�oD�SRPSH �� �'
DERUG�GHV�SURWpLQHV�j�OD�IHUPH��HQVXLWH�GX�ELRFDUEXUDQW �� �(GLWR���(W�OHV�VKDGGRFNV�SRPSDLHQW« �� �/H�FRO]D��GX�VHPLV�j�OD�JUDLQH �� �'HV�IHUPHV�TXL�VH�FKDXIIHQW�DX�ERLV �� �/LYUHU�GX�ERLV�FRPPH�RQ�OLYUH�GHV�FpUpDOHV �� ���0LVHV 3032$����$X�IDLW��F
HVW�TXRL�rWUH�DX[�QRUPHV�" �� �DX[�QRUPHV 8Q�EDVVLQ�HW�WURLV�ODJXQHV�SRXU�PDLQWHQLU�OH�OLEUH�VHUYLFH �� �8QH�PLVH�DX[�QRUPHV�DGDSWpHV�DX[�SUDWLTXHV�HW�j�O
H[LVWDQW �� �2*0 /HV�2*0�EDQQLV�GX�&DKLHU�GHV�FKDUJHV�&HGDSD �� �/D�UpVLVWDQFH�EUHWRQQH�DX[�2*0�V
RUJDQLVH �� �2*0��HQ�EUHI��&KDTXH�QXPpUR��VDXI �OH�Q�����3$& (GLWR���%LHQW{W�GHV�TXRWDV�GH�SULPHV �� �/HV�PrPHV�DLGHV�DX�OLWUH�GH�ODLW�SRXU�WRXV �� �(GLWR���/D�3$&��OHV�PDUJHV�GH�PDQ°XYUHV�H[LVWHQW �� �(GLWR���'
XQH�LQMXVWLFH�j�O
DXWUH �� �(GLWR���/HV�SULPHV�GHV�KHUEDJHUV���HW�VL�WRXW�pWDLW�LQVFULW�GDQV�OHV�WH[WHV �� �/D�FROqUH«�V\VWqPHV�KHUEDJHUV�HW�3$& �� �����/HV�DLGHV�GHV�KHUEDJHUV�WRXMRXUV�j�O
pWXGH �� �&KH]�-HDQ�0DUF�*HIIUR\���OH�3UpIHW�DX�FKHYHW�GHV�KHUEDJHUV �� �(GLWR���/H�UDVVHPEOHPHQW�GH�9LWUp�GX����PDL���GHUQLHU�EUDV�GH�IHU�DYDQW�OH�FRXSHUHW�" �� �(GLWR���8QH�DVVHPEOpH�JpQpUDOH�H[WUDRUGLQDLUH �� �/H�&('$3$�HQYLVDJH�GH�ODQFHU�XQH�DFWLRQ�MXULGLTXH �� �/HV�KHUEDJHUV��DYHF�OH�VRXWLHQ�GHV�pOXV �� �3kWXUDJH 3pUHQQLVHU�OHV�SUDLULHV���'pJUDGHU�OD�PDWLqUH�RUJDQLTXH��HW�UHVWDXUHU�OD�I ORUH �� �SUDLULHV 3kWXUDJH�HQ�F\FOH�ORQJ�HW�UpVHUYH�G
KHUEH�VXU�SLHG �� �����/D�SDXYUHWp��XQH�ULFKHVVH�j�HQWUHWHQLU �� �&D�VDXWH�DX[�\HX[��TXDQG�RQ�IDXFKH��LO�\�D�SOXV�GH�YDULpWpV�GH�SODQWHV �� �/
KHUEH�"�&D�YD«PDLV�F
HVW�WRXW�OH�UHVWH �� �(GLWR���$OOHU�SOXV�ORLQ�GDQV�OH�V\VWqPH�KHUEDJHU �� �/H�ERQKHXU�HVW�GDQV�OHV�SUpV«�QRUPDQGV �� ���6DLVRQ�G
KHUEH���������XQ�ERQ�FUX �� �'pVKHUEDJH /HV�UXPH[ �� �/D�FKLPLH�DX�VHFRXUV�GHV�EHWWHUDYHV �� �/HV�FKDUGRQV�GHV�FKDPSV �� �(GLWR���SDV�GH�GpVKHUEDQW�VXU�OHV�WDOXV �� �-RHVSK�3RXVVHW���'HV�URWDWLRQV�DGDSWpHV�HW�OH�WUDYDLO�GX�VRO�SRXU�UHPSODFHU�OHV�KHUELFLGHV �� �/HV�PROpFXOHV�FRQWUH�OHV�SULQFLSDOHV�YLYDFHV �� �3ODQWHV�YLYDFHV��OXWWH�YLYDFH �� �'HV�EHWWHUDYHV�VDQV�FKLPLH �� �/D�SUDLULH�UpGXLW�O
XWLOLVDWLRQ�GH�SK\WRV �� �9RV�SUDWLTXHV�FRQWUH�OHV�YLYDFHV�j�OD�ORXSH �� �6RO /HV�YHUV�GH�WHUUH���SOXV�GH�SURGXFWLRQ��PRLQV�GH�SROOXWLRQ �� ���0DLQWHQLU�GXUDEOHPHQW�OD�IHUWLOLWp�GH�VRQ�VRO �� ���/D�PpWKRGH�KpURG\�DSSOLTXpH�VXU�XQH�IHUPH �� �7pPRLJQDJH /LQ�%RXUGDLV��1RUPDQGLH����8Q�SD\VDQ�HQ�TXrWH�GH�GXUDELOLWp�� �� ���(GJDU�3LVDQL���8QH�FULVH�WUDQVLWRLUH�j�JpUHU �� �&��/H�0pKDXWp��3OpJXLHQ���'X�FRQYHQWLRQQHO�YHUV�OH�WRXW�KHUEH �� ��0RXWRQ�PRQ�DPRXU �� ���3LHUUH�<YHV�3OHVVLV��j�%pGpH �� �3DV�GH�PRUWDOLWp�GH�YHDX[�DYHF�GX�ODLW�IHUPHQWp�� �� �/H�ODLW�\RJKRXUW���XQH�DOWHUQDWLYH�VLPSOH�HW�SUDWLTXH �� �3RUWH�RXYHUWH�GX�&HGDSD���'LPDQFKH�j�IHUPH �� �7UDYDLO /H�WUDYDLO��FH�Q
HVW�SDV�VHXOHPHQW�XQH�DI IDLUH�GH�TXDQWLWp �� �5HWURXYHU�OH�VHQV�SOXW{W�TXH�UpGXLUH�OH�WHPSV�GH�WUDYDLO �� ���6
DVVRFLHU�SRXU�YLYUH�PLHX[ �� �8QH�TXHVWLRQ�G
pTXLOLEUH �� �6XSSULPHU�OD�WUDLWH�GX�GLPDQFKH�VRLU��HW�O
pOHYDJH�GHV�JpQLVVHV �� �7URLV�WUDLWHV�VXU�GHX[�MRXUV���8Q�GLPDQFKH�WRXV�OHV�GHX[�MRXUV �� �/H�WUDYDLO�SHXW�QXLUH�j�OD�VDQWp �� ��9DORULVDWLRQ 6pFXULWp�DX�WUDYDLO�HW�SK\WRV �� ��'X�ODLW�GH�IHUPH��DX[�SRUWHV�GH�/DYDO �� �/D�YHQWH�GLUHFWH��HW�XQH�JUDQGH�FUpDWLYLWp �� ���/
pSLFHULH�GX�YLOODJH�UHQDvW�JUkFH�DX[�DOJXHV�YHUWHV �� �(FKDQJHU�HQ�WRXWH�FRQILDQFH �� �3URGXLWV�GH�QRV�IHUPHV��YHQGXHV�SDU�QRXV�PrPHV �� �'HV�SURGXLWV�GH�TXDOLWp�GX�WHUURLU�GDQV�OHV�FDQWLQHV�GH�+DXWH�1RUPDQGLH �� �9DORULVHU�OHV�SURGXLWV�ORFDX[�GH�TXDOLWp �� �/D�ODLWHULH�SD\VDQQH���OHV�PHLOOHXUV�\DRXUWV�GH�%UHWDJQH �� �

����/D� FRQWUHEDQGHGH�PDwV�2*0VpYLW�DX�%UpVLO$SUqV� OH� VRMD�� OHPDwV� ��'X�PDwV2*0 HQSURYHQDQFH� GHO
$UJHQWLQH� SpQqWUHLOOpJDOHPHQW�DX�%UpVLO�� /H�PRXYHPHQWGHV�SD\VDQV�VDQV� WHUUH�DFFXVH0RQVDQWR G
RUJDQLVHU� FH� WUDILF��GDQVO
HVSRLU�G
REWHQLU� XQH� OpJDOLVDWLRQ�GXPDwV�2*0 DX�%UpVLO�����/HV� IDXFKHXUV�YRORQWDLUHVUHOD[pV�j�2UOpDQV/H� WULEXQDO�D�HQ�HIIHW� UHFRQQX��OHGDQJHU�GH�GLIIXVLRQ��JpQpWLTXH�� /HVMXJHV�RQW�GRQF�HVWLPp�TXH��OHV�SUpYHQXVRQW� FRPPLV� O
LQIUDFWLRQ�GH�GpJUDGDWLRQYRORQWDLUH�SRXU� UpSRQGUH�j� O
pWDW�GHQpFHVVLWp��� /H�SDUTXHW�HW�0RQVDQWR RQWIDLW� DSSHO�����/
$OOHPDJQH� YHXW� GpVRUPDLVHQFRXUDJHU� OHV� FXOWXUHV�2*0$ORUV�TXH� VRQ�SUpGpFHVVHXU�DYDLW� IDLWYRWHU�XQH� ORL�GH�FRH[LVWHQFH�2*0�QRQ2*0 WUqV�FRQWUDLJQDQWH�SRXU� OHVSURGXFWHXUV�G
2*0�� OH�QRXYHDXPLQLVWUH�DOOHPDQG�GH� O
DJULFXOWXUH�YHXWGpVRUPDLV�TXH� OHV�2*0 �SXLVVHQW�rWUHXWLOLVpV�DXVVL�HQ�$OOHPDJQH���$UJXPHQWDYDQFp� ���OHV�2*0 VRQW�GH�SOXV�HQSOXV�XWLOLVpV�GDQV�OH�PRQGH������/HV�6XLVVHV�UHIXVHQW� OHV�2*0/HV�DJULFXOWHXUV� VXLVVHV�QH�FXOWLYHURQWSDV�GH�SODQWHV�2*0��QL�Q
pOqYHURQWG
DQLPDX[�JpQpWLTXHPHQW PRGLILpV��GDQVOHV�FLQT�SURFKDLQHV�DQQpHV��$LQVL�HQ�RQWGpFLGp� OHV�6XLVVHV�TXL� VH�VRQW�H[SULPpVFRQWUH� OHV�2*0 j�������� OH���QRYHPEUH�GHUQLHU��j� O
RFFDVLRQ�G
XQHYRWDWLRQ j� O
LQLWLDWLYH�G
XQH�FRDOLWLRQ�GHSD\VDQV�� FRQVRPPDWHXUV� HWHQYLURQQHPHQWDOLVWHV�

O
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$� OD� VWDWLRQ�H[SpULPHQWDOH� GH�.HUJXH�KHQQHF VRQW� FRPSDUpHV� XQH� WHFKQLTXHFODVVLTXH�GH� UpIpUHQFH� �ODERXU��KHUVHURWDWLYH��� XQH� WHFKQLTXH� VDQV� ODERXU�76/��H[WUrPH��VHPLV�GLUHFW��DYHF�WUDYDLOPLQLPXP� VXU� OD� OLJQH� GH� VHPLV�� HW� XQHWHFKQLTXH�76/ LQWHUPpGLDLUH��WUDYDLO�VX�SHUILFLHO�XQLTXHPHQW���$XFXQ� WUDYDLO�GHGpFRPSDFWLRQ Q
D�pWp�UpDOLVp�GHSXLV������DQQpH�GH�GpPDUUDJH�GH�O
HVVDL�'MLODOL +HGGDGM��FKDUJp�GH�FHV�WUDYDX[�SDUOHV�&KDPEUHV�G
DJULFXOWXUH�GH�%UHWDJQH�PRQWUH� TX
HQ� O
DEVHQFH� GH� ODERXU�� ODPDWLqUH� RUJDQLTXH� VH� FRQFHQWUH� VXU� OHVFLQT�SUHPLHUV�FHQWLPqWUHV�HQ�VHPLV�GLUHFWHW� VXU� OHV� GL[� SUHPLHUV� FHQWLPqWUHV� HQWUDYDLO�VXSHUILFLHO��0DLV�SDV�G
DSSDXYULVVH�PHQW� FRQVWDWp� HQ�SURIRQGHXU��/HV�76/SHXYHQW� OLPLWHU� OD� EDWWDQFH HQ� VXUIDFH�PDLV� HOOHV� QH� PRGLILHQW� SDV� OD� VWDELOLWpVWUXFWXUDOH�HQ�SURIRQGHXU�$FWLYLWp�ELRORJLTXH���OH�V\VWqPH�SOXVLPSRUWDQW�TXH�OD�WHFKQLTXH�GHWUDYDLO�GX�VRO�
0RLQV� RQ� LQWHUYLHQW� VXU� OH� VRO�� SOXV� ODELRPDVVH� ORPEULFLHQQH HVW� DERQGDQWH�VXUWRXW���VL�RQ�DSSRUWH�j�PDQJHU���IXPLHUGH� YRODLOOH��� (Q� IHUWLOLVDWLRQ� PLQpUDOHVHXOH��O
DERQGDQFH�Q
HVW�DPpOLRUpH�TX
HQVHPLV�GLUHFW��'H�PrPH��PRLQV� OH� WUDYDLO� GX� VRO� HVWLQWHQVH�� SOXV� O
DFWLYLWp� ORPEULFLHQQH HVWIDYRULVpH��$�O
LQYHUVH��OH�ODERXU�GLPLQXHQHWWHPHQW� OD� SURSRUWLRQ� G
DQpFLTXHV�ORPEULFV�TXL� WUDYDLOOHQW�YHUWLFDOHPHQW���0DLV�'MLODOL +HGGDGM VRXOLJQH� LFL� O
LPSRU�WDQFH�GH�O
HQWUpH�V\VWqPH���RQ�SDVVH�GH���NJ�KD�GH�ELRPDVVH�ORPEULFLHQQH HQ�PR�QRFXOWXUH�j������NJ�KD�HQ�SUDLULH�SHUPD�QHQWH�IHUWLOLVpH�HW�H[SORLWpH�HQ�SkWXUDJHWRXUQDQW������HQ�SRO\FXOWXUH�pOHYDJH�����HQ�SkWXUDJH� OLEUH�� VRXUFH�*UDQYDO��2IILFHQDWLRQDO� GHV� IRUrWV�� �� OHV� WHFKQLTXHV� GHWUDYDLO�GX� VRO� VRQW�GRQF�ELHQ�PRLQV� LQ�

IOXHQWHV� TXH� OH� V\VWqPH�GHFXOWXUHV��$�QRWHU�TXH� OHV�76/ SHUPHW�WHQW�XQ� VWRFNDJH�GH� FDUERQHGH������ W�KD�DQ�HQ�PR\HQQHVXU� ��� DQV�� �VRXUFH�$UYDOLV�VRLW� O
pTXLYDOHQW� G
XQH� UpGXF�WLRQ�GH���W GH�&2��KD�DQ�VXU���DQV��3DV�GH�TXRL�HQUD\HU�OHUpFKDXIIHPHQW�GH�OD�SODQqWH��(W� Oj� HQFRUH� O
HIIHW� V\VWqPHFRPSWH� GDYDQWDJH�� SXLVTXHO
,QUD HVWLPH�TXH��/
DIIRUHVWDWLRQRX�OD�FRQYHUVLRQ�GH� WHUUHV� ODERXUpHVHQ�SUDLULHV�SHUPDQHQWHV�SHXYHQW�LQ�GXLUH�GHV�VWRFNDJHV�GH�O
RUGUH�GH����W�KD�DQ� HQ�PR\HQQH� VXU� XQH� GXUpHGH����DQV���MDQYLHU�������9UDLV�ULVTXHV�GHUXLVVHOOHPHQW�VDQV�ODERXU
'DQV�OHV�VROV�GH�OD�VWDWLRQ��OHV�76/ UpGXL�VHQW� QHWWHPHQW� OD� SRURVLWp� DX� ERXW� GHFLQT� DQV� HW� OD� SRUWDQFH� V
DPpOLRUH�� /DSHUPpDELOLWp� GX� VRO� HVW� WRXMRXUV� VX�SpULHXUH�HQ� ODERXU��2Q�D�XQ�YUDL� ULVTXH�GH� UXLVVHOOHPHQW�KLYHUQDOHQ�QRQ� ODERXU���FRPPHQWH�'MLODOL +HGGDGM�6XU� OHV� SUHPLHUV� UXLVVHOOHPHQWV�� OHV� FRQ�FHQWUDWLRQV� HQ�SHVWLFLGHV� GRXEOHQW� HQ76/ SDU� UDSSRUW� DX� ODERXU�� SRXU� XQHPrPH�GRVH� DSSRUWpH��/H� VHPLV�GLUHFWGHYLHQW�PrPH�XQH�SUDWLTXH�j�ULVTXH�GDQVOHV� VROV� OLPRQHX[� EUHWRQV�� GqV� TXH� OHVSDUFHOOHV� VRQW� WUDLWpHV� HW� H[SRVpHV� DXUXLVVHOOHPHQW�� �8Q�WUDYDLO�GX�VRO� VXU�XQHSURIRQGHXU�VXIILVDQWH�V
LPSRVH�DORUV�SRXUUpGXLUH�OHV�ULVTXHV�GH�IXLWHV�GH�SHVWLFLGHV�(QMHX[�DIILFKpV�HW�FDFKpV�GHV�76/
8Q�GHV� HQMHX[� HVVHQWLHOV� GHV�76/ HVWG
DXJPHQWHU�OHV�VXUIDFHV�VHPpHV�j�O
KHXUH��2Q� HVW� WRXMRXUV� GDQV� O
DXJPHQWDWLRQ� GH� ODSURGXFWLYLWp�GX� WUDYDLO� HW�GX� FDSLWDO�SDU�87+�GpSORUH�'HQLV�*DERULDX� GH�9LHOOHYLJQH

������VXLWH�j� OD�SUpVHQWDWLRQ�GHV�HVVDLV��6DPXHO�)pUHW �)1&LYDP�5DG��WpPRLJQHTX
HQ�$PpULTXH�GX�6XG��FHV�WHFKQLTXHVVRQW� GpYHORSSpHV� DYHF� XQ� DIILFKDJHHQYLURQQHPHQWDO��PDLV�HOOHV� FRQFRXUHQW�jO
DJUDQGLVVHPHQW� GHV� VWUXFWXUHV�� HW� VRQWIDFLOHPHQW� FRPELQpHV� DYHF� OD� PLVH� HQSODFH� GH�SODQWHV�2*0 WROpUDQWHV� DX[KHUELFLGHV��2Q�QRWHUD�DX�SDVVDJH�O
RPQL�SUpVHQFH�GH�0RQVDQWR GDQV�GH�QRPEUHX[WUDYDX[�RX�RUJDQLVDWLRQV� FRQVDFUpV� j� ODVLPSOLILFDWLRQ� GHV� WUDYDX[�GX� VRO��8QHUDLVRQ�GH�SOXV�SRXU�QH�SDV�FRQVLGpUHU� OHV76/ FRPPH� XQH� SDQDFpH�� PDLV� DYHFJUDQG�GLVFHUQHPHQW��HQ� IRQFWLRQ�GHV�FD�UDFWpULVWLTXHV�HW�GHV�SUREOqPHV�GH�FKDTXHH[SORLWDWLRQ��1RWRQV� HQILQ� TX
XQ� GHV� SDUWLFLSDQWV� jFHWWH� MRXUQpH�� FpUpDOLHU�HQ�FRQYHUVLRQ�ELRj�6DU]HDX��HVVD\H�OHV�76/ VDQV�SHVWLFLGHVPDLV� DYHF� IDX[�VHPLV� VXU� GHV� URWDWLRQVORQJXHV��6HV�SUHPLHUV�UpVXOWDWV�O
HQFRXUD�JHQW�j�FRQWLQXHU��$�VXLYUH�GRQF�-HDQ�0DULH�/XVVRQ��5$'

4XH�SHQVHU� GHV� WHFKQLTXHV� VDQV� ODERXU� �76/�"� /D� TXHVWLRQ�� SRVpH�SDU� OH�JURXSH� �JUDQGHV�FXOWXUHVpFRQRPHV��GH�OD�)5&,9$0 D�WURXYp�XQH�SUHPLqUH�UpSRQVH�SOXW{W�UpVHUYpH�ORUV�GH�OD�YLVLWH�GH�OD�VWDWLRQH[SpULPHQWDOH�GH�.HUJXpKHQQHF �0RUELKDQ���OH����GpFHPEUH���GDQV�FHV� VROV�OLPRQHX[��OHV�76/ FRQFHQWUHQWOD�PDWLqUH�RUJDQLTXH�HQ�VXUIDFH��PDLV�HOOHV� IDYRULVHQW� OH� UXLVVHOOHPHQW�KLYHUQDO�HW�GRQF� OHV� IXLWHV�GHSHVWLFLGHV��

77UUDDYYDDXX[�[�GGX�X�VVRRO�O�VVDDQQV�V�OODDERERXXU�U�����XQXQH�H� WWHHFFKQKQLLTTXXH�H�GGLLVVFFXXWWDDEEOOH�H�HHQ�Q�%%UUHHWWDDJJQQHH

/H� GLVSRVLWLI� GH� FDSWDJHV� GHV� SHVWLFLGHV� GH.HUJXHKHQQHF� ,O�D�SHUPLV�GH�PHWWUH�HQ�pYLGHQFH�ODQHWWH�DXJPHQWDWLRQ�GHV�IXLWHV�GH�SHVWLFLGHV�SDUUXLVVHOOHPHQW�DYHF�OHV�76/��HQ�SpULRGH�KLYHUQDOH��jPrPH�GRVH�DSSRUWpH�HW�VXU�GHV�SDUFHOOHV�HQ�SHQWHPR\HQQH��

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



�

!�]RRP
����/H�SDLHPHQW�GH&$' GHYUDDWWHQGUH� ILQIpYULHU$X�&QDVHD�O
HQYHORSSH� GHVFRQWUDWV� G
DJULFXOWXUHGXUDEOH�Q
HVW�HQ�HIIHWWRXMRXUV�SDV�YHUVpH�/D�GDWH�GH� ODGHX[LqPH� TXLQ]DLQHGH� IpYULHU�Q
HVW�PrPHSDV� HQFRUH�FRQILUPpHRIILFLHOOHPHQW�� (QUHYDQFKH� OD� VLWXDWLRQVH�GpEORTXHSURJUHVVLYHPHQW� SRXUOHV�&7( GHSXLV�XQHVHPDLQH�����/H�&HGDSD DLQWHUSHOOp� OH0LQLVWqUH�VXU� OHUHWDUG�GHSDLHPHQW� GHV&$'/H�&HGDSD DUDSSHOp�TXH� OHVDJULFXOWHXUV� VRQWWHQXV��HX[��GHUHVSHFWHU� OHXUVHQJDJHPHQWV� GDQVOHV�GpODLV��HW�TXH�FHVUHWDUGV�PHWWHQW�j�PDOOHV� WUpVRUHULHV�����/HVDQWLELRWLTXHV�F
HVW�SOXVDXWRPDWLTXH'HSXLV�OH��HU MDQYLHU������ O
XWLOLVDWLRQG
DQWLELRWLTXHVFRPPH� IDFWHXUV�GHFURLVVDQFH�GDQV� OHVDOLPHQWV� SRXUDQLPDX[�HVW� LQWHUGLWHGDQV� O
8QLRQHXURSpHQQH�����/HV� KHUEDJHUVKROODQGDLVSHXYHQW� DOOHUMXVTX
j�����NJG
D]RWH� SDUKHFWDUH%UX[HOOHV�D�HQ�HIIHWDFFHSWp� OD�GHPDQGHGH�GpURJDWLRQ�GHVKROODQGDLV� VXU� ODGLUHFWLYH�QLWUDWHV�� /HVH[SORLWDQWV�D\DQW�SOXVGH�����G
KHUEHGDQV� OD�6$8SRXUURQW� DOOHU� MXVTX
j����NJ�G
D]RWH�SDUKHFWDUH��DX� OLHX�GHV���� UpJOHPHQWDLUHV�

/
XWLOLVDWLRQ� �UDLVRQQpH��GHV� SHVWLFLGHV�QHGRQQH�TXH� �GHV� SRVVLELOLWpV� OLPLWpV� GH� UpGXFWLRQGX�UHFRXUV�DX[�SHVWLFLGHV��WDQW�TXH�O
RQ�UHVWH�GDQVGHV�V\VWqPHV�GH�FXOWXUH�JpQpUDQW�GHV�ULVTXHV�SK\WR�VDQLWDLUHV�LPSRUWDQWV���&DU��OHV�V\VWqPHV�GH�FXO�WXU H � D F WXH O V � D F F UR L V V HQW � O H V � U L VTXHVSK\WRVDQLWDLUHV������/HV�ELR�DJUHVVHXUV VRQW� IDYRULVpV�SDU� OHV�QXWUL�PHQWV� IRXUQLV�j� OD� FXOWXUH��SDU�GHV� VWUXFWXUHV�GHSHXSOHPHQW� GHQVHV� HW� KRPRJqQHV�� SDU� OD� GLVSDUL�WLRQ� GH� OHXUV� HQQHPLV�QDWXUHOV�� � /H � UD F F RXU F L V V HPHQW � G H V � UR WD W L RQV � H WO
HQFKDvQHPHQW�GHV�VXFFHVVLRQV�FXOWXUDOHV�GH�SODQ�WHV�D\DQW� OH�PrPH�F\FOH�ELRORJLTXH�DFFURLVVHQW� OHVULVTXHV�GH�PDODGLHV��/D�UpGXFWLRQ�GHV� FR�WV�GH�SURGXFWLRQ�SDU�GHVpFRQRPLHV�GH�PDLQ�G
±XYUH HW�G
pQHUJLH�FRQGXLW�jXQ�DEDQGRQ�GX� ODERXU� �TXL� SHUPHW� O
HQIRXLVVH�PHQW� SURIRQG� GHV� JUDLQHV� G
DGYHQWLFHV� HW� GHV� RUJDQHV� GHFRQVHUYDWLRQ� GHV�SDWKRJqQHV���/H�UDLVRQQHPHQW�GHV�SUDWLTXHV�SK\WRVDQLWDLUHV�SDUOHV�DJULFXOWHXUV�Q
DUUDQJH�ULHQ����OHV�WUDLWHPHQWV�SUpYHQ�WLIV�RX�GpFOHQFKpV�GqV�OHV�SUHPLHUV�V\PSW{PHV�VRQW�IUpTXHQWV��FHV�SUDWLTXHV�QH� WLHQQHQW�SDV� FRPSWH�GX� ULVTXH�UpHO�� SRXU� ODFXOWXUH� HQ�SODFH� HW�SRXU� OHV� VXLYDQWHV���/H�FRQVHLO�HQ�SHVWLFLGHV�HVW�JpQpUDOHPHQWGLVSHQVp�FHX[�TXL�YHQGHQW�OHV�SHVWLFLGHV
8Q�UDLVRQQHPHQW�TXL� V
DSSXLH�HVVHQWLHOOHPHQW�VXUOD�SUHVFULSWLRQ�TXL��MRXH�XQ�U{OH�FHQWUDO�GDQV�OHV�GpFLVLRQVGHV� DJULFXOWHXUV� HQ�PDWLqUH� G
XWLOLVDWLRQ� GHV� SHVWLFLGHV��«��2U��OH� FRQVHLO�HQ�SURWHFWLRQ�SK\WRVDQLWDLUH� HVW�DXMRXUG
KXLPDMRULWDLUHPHQW GLVSHQVp� SDU� OHV� DJHQWV� FRPPHUFLDX[� GHFRRSpUDWLYHV�TXL�YHQGHQW�OHV�SHVWLFLGHV�HW� VRQW�LQWpUHVVpHV�j�ODIRLV� j� YHQGUH� GDYDQWDJH� G
LQWUDQWV �GRVHV� GH� VHPHQFHV�HQJUDLV��SHVWLFLGHV�«��HW�j� FROOHFWHU�XQ�YROXPH�GH�UpFROWHPD[LPDO��F
HVW�j�GLUH�j�PDLQWHQLU�GHV�V\VWqPHV�LQWHQVLIV��$MRXWRQV�j�FHOD�TXH� OHV�GRQQpHV�GLVSRQLEOHV�VXUHV�W LPHQW� OHV� EpQpILFHV� O LpV� j� O 
XWL O LVDW LRQ� GHVSHVWLFLGHV��SDUFH�TXH� �OHXU� HIILFDFLWp� HVW�PHVXUpH� SDU� GHVH[SpULPHQWDWLRQV� � JpQpUDOHPHQW� UpDOLVpHV�GDQV� XQ� HQYLURQQH�PHQW� R�� OD� OXWWH� FKLPLTXH� HVW� WUqV�SUpVHQWH�� FH�TXL� OLPLWHIRUWHPHQW� WRXW� FRQWU{OH�ELRORJLTXH� QDWXUHO�� �«��'HV� H[SpUL�PHQWDWLRQV�VSpFLILTXHV�VRQW�GRQF�QpFHVVDLUHV�SRXU�GLVWLQJXHU

FODLUHPHQW�GpJkWV��GRPPDJHV�HW�SHUWHV�pFRQRPLTXHV��HW�OHVpYDOXHU� GDQV� GHV� FRQGLWLRQV� R�� LOV� QH� VRQW� SDV� G
HPEOpHPD[LPLVpV�SDU� OHV� FRQGLWLRQV�GH� FXOWXUH��5LHQ�G
pWRQQDQW�DX�ILQDO�j�FH�TXH�OHV�DJULFXOWHXUVDGRSWHQW�HQ�PDMRULWp�GHV�VWUDWpJLHV�YLVDQW�XQH�SUR�GXFWLRQ�pOHYpH��IRUWHPHQW�GpSHQGDQWH�GH� O
XWLOLVDWLRQ�GHSHVWLFLGHV�� �� VHORQ� O
HQTXrWH� 6&((6 �SUDWLTXHVFXOWXUDOHV��GH�������SRXU�OD�FXOWXUH�GX�EOp�WHQGUH�������GHV�DJULFXOWHXUV�UHFKHUFKHQW�XQ�UHQGHPHQWpOHYp��HQ� UDLVRQQDQW� OHV� WHFKQLTXHV�SRXU� OLPLWHU� OHVFR�WV��WDQGLV�TXH�VHXOV�������DGRSWHQW�GHV�FRQGXL�WHV� pFRQRPHV� �UHFKHUFKH�G
XQH�GLPLQXWLRQ�GH� WRX�WHV� OHV�GpSHQVHV��TXLWWH�j�GLPLQXHU� OH�UHQGHPHQW��/HV� ����� UHVWDQWV� UHFKHUFKHQW� TXDQW� j� HX[� XQUHQGHPHQW�PD[LPDO�� VDQV�PrPH�UDLVRQQHU� VXU� OHVFR�WV��/HV�FKDUWHV�GH�ERQQH�SUDWLTXH�VH�OLPLWHQW�DXUHVSHFW�GH�OD�UpJOHPHQWDWLRQ�
/HV�RXWLOV�GH�UpGXFWLRQ�GX�UHFRXUV�DX[�SHVWLFLGHVDSSDUDLVVHQW� DXMRXUG
KXL� ELHQ� LQVXIILVDQWV��3DUFHTXH�OD�SOXSDUW�GHV�FRGHV��FKDUWHV�HW�UpIpUHQWLHOV�QHUHPHWWHQW�SDV�HQ�FDXVH� OHV� LWLQpUDLUHV� WHFKQLTXHV�HWOHV� V\VWqPHV�GH� FXOWXUH��$LQVL� O
DJULFXOWXUH� UDLVRQ�QpH� ���HQ�PDWLqUH�GH�SK\WRVDQLWDLUH�� OHV� HQJDJHPHQWV�GHVDJULFXOWHXUV��KRUPLV�O
HQUHJLVWUHPHQW�GH�OHXUV�SUDWLTXHV���QHYRQW�JXqUH�DX�GHOj�GX�UHVSHFW�GH� OD�UpJOHPHQWDWLRQ�QDWLRQDOH

6HORQ�O
,QUD HW�OH�&HPDJUHI,O�IDXW�FKDQJHU�OHV�V\VWqPHV�GH�SUR�GXFWLRQ�SRXU�UpGXLUH�OHV�SHVWLFLGHV
3RXU�UpGXLUH�O
XVDJH�GH�SHVWLFLGHV��XQH�H[SHUWLVH�UpDOLVpH�SDU������FKHUFKHXUV�GHO
,QUD HW�GX�&HPDJUHI DSSHOOH�j�FRQFHYRLU�XQH�DJULFXOWXUH�HQWUH�OH�FRQYHQWLRQQHO�HW�ODELR��TXL�WHQGH�YHUV�OH��]pUR�SHVWLFLGHV���JUkFH�j�XQH�VWUDWpJLH�JOREDOH�TXL�OLPLWH�OHVULVTXHV�GH�PDODGLHV��URWDWLRQ��WUDYDLO�GX�VRO��IHUWLOLVDWLRQ��IDLEOH�GHQVLWp������0RUFHDX[FKRLVLV�

!�HQ�EUHI

/HV�PpODQJHV�FpUpDOLHUV�RIIUHQW�GHV�UpVLVWDQFHV�PDMHXUHVDX[�PDODGLHV�

O
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����/H�&RQVHLO�JpQpUDO�GHV�&{WHVG
$UPRU�DLGH� OH�VpFKDJH�HQJUDQJH(W�QRWDPPHQW�TXDQG� O
LQVWDOODWLRQ�XWLOLVHGHV�pQHUJLHV� UHQRXYHODEOHV �ERLV��KXLOHYpJpWDOH��RX�pQHUJLH�VRODLUH��� /
pWXGH�GHIDLVDELOLWp�HVW� ILQDQFpH�j������SODIRQGGH�����¼��� OH� VpFKRLU�j����� �SODIRQGGH�������¼��� OH� FKDXIIDJH�j������VLpQHUJLH� UHQRXYHODEOH �SODIRQG�GH�����¼�� HW� O
DXWRFKDUJHXVH j�����SODIRQG� GH� �����¼������/
HQUHJLVWUHPHQW� GHV� SUDWLTXHVSK\WRVDQLWDLUHV� HVW� REOLJDWRLUHGHSXLV�OH��HU MDQYLHU&
HVW�XQH�QRXYHOOH�GLVSRVLWLRQ�GH� ODFRQGLWLRQQDOLWp GHV�DLGHV�3$&� /HUHJLVWUH�SK\WRVDQLWDLUH�GRLW�PHQWLRQQHUO
LO{W 3$& RX� O
LGHQWLILFDWLRQ�GH� ODSDUFHOOH�� OD�FXOWXUH�� OH�QRP�FRPPHUFLDOGX�SURGXLW�� OD�TXDQWLWp�RX� OD�GRVHXWLOLVpH�� OD�GDWH�GX� WUDLWHPHQW�� OD�GDWHGH� OD� UpFROWH��3RXU������� O
DEVHQFH�GHUHJLVWUH�QH�GRQQHUD�SDV� OLHX�j�GHVVDQFWLRQV� ILQDQFLqUHV�����(Q�����������GX�ODLW�ELR HVWYHQGX�HQ�FRQYHQWLRQQHO6HORQ� OHV�SUHPLqUHV�HVWLPDWLRQV�GHO
2QLODLW��F
HVW�XQ�SHX�PLHX[�TX
HQ�����������PDLV� OD� WLPLGH�DPpOLRUDWLRQ�HVWG�H j�XQ� UDOHQWLVVHPHQW�GH� OD�FROOHFWH�������SRXU� OHV�GL[�SUHPLHUV�PRLV�GH������� /H� ODLW�ELR HVW�GHVWLQp�j�����jOD� IDEULFDWLRQ�GH� ODLW� FRQGLWLRQQp������$�YDFKHV� IHUWLOHV��JpQLVVHVIHUWLOHV&
HVW� OH�VHXO� UpVXOWDW�REWHQX�GH� ODFRPSDUDLVRQ�GHV�pOHYDJHV� VXLYLV�SDU� OHFRQWU{OH� ODLWLHU�HQ�%UHWDJQH� �� ODFRPSDUDLVRQ�GHV� pOHYDJHV�SHUIRUPDQWVHQ� IHUWLOLWp�VXU� OHV�JpQLVVHV�HW� OHV�PRLQVSHUIRUPDQWV�QH� IDLW�SDV�DSSDUDvWUH�GHIDFWHXUV�G
H[SOLFDWLRQV��6HXOV����GHVpOHYDJHV�VH�VLWXHQW�GXUDEOHPHQW�j�SOXVGH�����GH� UpXVVLWH�HQ�SUHPLqUHLQVpPLQDWLRQ�VXU� OHV�JpQLVVHV�� WDQGLV�TXHOD�PrPH�SURSRUWLRQ�HVW�GXUDEOHPHQW�jPRLQV�GH�����

HW� WHUULWRULDOH��3DU�H[HPSOH�� O
HQJDJHPHQW�SKDUHFRQVLVWH�j�Q
XWLOLVHU TXH�GHV�SURGXLWV�EpQpILFLDQWG
XQH� DXWRULVDWLRQ GH PLVH� VXU� OH� PDUFKp� HWDXWRULVpV�SRXU�OHV�XVDJHV�FRQVLGpUpV�� HQ�UHVSHFWDQWOHV� GRVHV�KRPRORJXpHV���&{Wp�DOWHUQDWLYHWHFKQLTXH�� LO� Q
H[LVWH� SDV� GH� �WHFKQLTXHVDOWHUQDWLYHV��TXL� VRLHQW�DXVVL� IDFLOHV�j�XWLOLVHU�HIILFDFHV� HW� ERQ� PDUFKp� TXH� OHV� WUDLWHPHQWVSK\WRVDQLWDLUHV�� SOXV� GXUDEOHV� WHFKQLTXHPHQW� HWTXL� QH� UHPHWWHQW� SDV� HQ� FDXVH� OHV� REMHFWLIV� GHUHQGHPHQW� � pOHYp��3RXU� OHV�DXWHXUV���O
H[LVWHQFH�GH�O
DJULFXOWXUHELRORJLTXH�PRQWUH�TX
LO�HVW�SRVVLEOH��PDLV�GLIILFLOH�GH�VH�SDVVHU�GHV�SHVWLFLGHV�GH�V\QWKqVH���(W�LOVSRLQWHQW� O
DEVHQFH�GH� VRXWLHQ� j� O
DJULFXO�WXUH�ELRORJLTXH��TXL�IUHLQH�VRQ�GpYHORSSH�PHQW�HQ�)UDQFH�SDU�UDSSRUW�j�QRV�YRLVLQVHXURSpHQV��/
DJULFXOWXUH�ELRORJLTXH�PRQWUHTX
LO�HVW�SRVVLEOH�GH�VH�SDVVHU�GHSHVWLFLGHV�
0DLV�LOV�DSSHOOHQW�DXVVL�GH�OHXUV�Y±X[ XQHWURLVLqPH�YRLH��HQWUH� O
DJULFXOWXUH�FRQYHQ�WLRQQHOOH�HW�O
DJULFXOWXUH�ELRORJLTXH����2QSRXUUDLW� FRQFHYRLU� G
DXWUHV� V\VWqPHV�� TXL� WHQ�GUDLHQW� YHUV� OH� ]pUR�SHVWLFLGHV� VDQV� V
LQWHUGLUHO
XWLOLVDWLRQ� G
HQJUDLV� GH� V\QWKqVH� HW� OH� UHFRXUVRFFDVLRQQHO�j�XQ�WUDLWHPHQW�SK\WRVDQLWDLUH� HQ�FDVG
pFKHF� GHV�PHVXUHV� SURSK\ODFWLTXHV� HW� FXUDWLYHVQRQ�FKLPLTXHV���,O�QH�V
DJLW�SDV�G
XWLOLVHU�GHVWHFKQLTXHV�DOWHUQDWLYHV��PDLV�ELHQ�G
pOD�ERUHU�XQH�VWUDWpJLH�DOWHUQDWLYH��URWDWLRQ�IDLEOH�GHQVLWp��IHUWLOLVDWLRQ�OLPLWpH��WUDYDLOGX� VRO�� JHVWLRQ�GH� O
LQWHUFXOWXUH«���/D�SURGXFWLRQ� LQWpJUpH�� GpILQLH� FRPPH� � � ODJHVWLRQ�GHV�ELR�DJUHVVHXUV GDQV�OD�FRQFHSWLRQ�GHVV\VWqPHV� GH� FXOWXUH�� YRLUH� GH� SURGXFWLRQ��DSSDUDvW�FRPPH�XQH�GpPDUFKH�QpFHVVDLUH

DX[� FKHUFKHXUV�� 8QH� GpPDUFKH� TXL� YD�ELHQ�DX�GHOj�GHV� FRGHV�� FKDUWHV� RX�UpIpUHQWLHOV��
3DV�GH�UpGXFWLRQ�GHV�SHVWLFLGHV�VDQVXQH�YRORQWp�SROLWLTXH�IRUWH�
5HVWH�TXH�OD�SDUROH�GHV�FKHUFKHXUV�ULVTXHELHQ�GH�QH�SDV�VXIILUH�j�LQIOpFKLU�VLJQLILFD�WLYHPHQW OD� VLWXDWLRQ�GH� O
DJULFXOWXUH��(QHIIHW���VHXOV�GHV�FKRL[�SROLWLTXHV��IRQGpV�VXU�XQHIRUWH� YDORULVDWLRQ� GHV� HIIHWV� DYpUpV� GHV� SHVWLFLGHVVXU�OD�GpJUDGDWLRQ�GH�O
HQYLURQQHPHQW�HW�RX�VXUO
LQYRFDWLRQ� GX� SULQFLSH� GH� SUpFDXWLRQ� j� SURSRVGHV�HIIHWV�GH�ORQJ�WHUPH�GHV�SURGXLWV��VRQW�j�PrPHGH�PRGLILHU� OD�VLWXDWLRQ�DFWXHOOH��(Q�RXWUH� FHWWHYRORQWp�GRLW� VH� WUDGXLUH�SDU�XQH� LQWHUYHQWLRQ�DXQLYHDX� GX� VHFWHXU� DJULFROH� �XWLOLVDWHXU� GHSHVWLFLGHV��PDLV�pJDOHPHQW�SDU�XQH�LQWHUYHQWLRQVXU� OHV�SRLQWV�GH��YHUURXLOODJH� TXH�FRQVWLWXHQWXQH� GHPDQGH� GH� O
DYDO� GH� SURGXLWV� �]pUR�GpIDXW���XQ�FRQVHLO�GLVSHQVp�SDU�OHV�VWUXFWXUHVTXL� YHQGHQW�GHV�SHVWLFLGHV��6DQV�FRPSWHU�FH�TXH� OHV�DXWHXUV�GX�UDS�SRUW�DSSHOOHQW��OHV�IDFWHXUV�VRFLR�FXOWXUHOVTXL� IRQW�REVWDFOH� j� O
DGRSWLRQ�GH� V\VWqPHGH�SURGXFWLRQ� DOWHUQDWLIV� �� �OD� FXOWXUH� GXFKDPS� SURSUH� HW� GX� UHQGHPHQW� HQ� WDQW� TXHYLWULQH�VRFLDOH�HW�JDJH�GH�VpULHX[�HW�GH�FRPSpWHQ�FHV��� OH� UHMHW�GH� O
LGpRORJLH�TXL�DFFRPSDJQH�SDUIRLVOD�SURPRWLRQ�GHV�QRXYHOOHV�SUDWLTXHV�HW�GHV�QRX�Y HDX[� V\ V W qPHV � � LG p H V � �pFROR� ��HQYLURQQHPHQWDOLVWHV��� FRQVLGpUpHV�FRPPHLOOpJLWLPHV� GDQV� O
XQLYHUV� VRFLR�WHFKQLTXH GHO
DJULFXOWHXU����/HV� UpDFWLRQV�j�FH� UDSSRUWG
H[SHUWLVH��TXL�QH�VH�VRQW�SDV�IDLW�DWWHQ�GUH� LOOXVWUHQW�ELHQ�FHV�EORFDJHV�1*��&HGDSD� 6HUYLFH� FHQWUDO� GHV� HQTXrWHV� HW� GHV� pWXGHVVWDWLVWLTXHV

����/H�FRPSRVW�SHUG�HQYLURQ�����GH�O
D]RWH�LQLWLDO�SRXU�XQFRPSRVWDJH�FRXUW����j���VHPDLQHV��HW�GH����j�����SRXU�XQFRPSRVWDJH�G
HQYLURQ���PRLV�,O�V
DJLW� Oj�GH�GRQQpHV� DUURQGLHV� HQ� UDLVRQ�GH� OD�YDULDELOLWp� HQWUH� OHV�pOHYDJHV� �FLQT� WDV�GH� IXPLHU� LVVXV�G
pOHYDJHV� ERYLQV� YDULpV�GHV�&{WHV�G
$UPRU� RQW�pWpFRPSRVWpV� GH� IpYULHU�j�VHSWHPEUH� ������'HV�pFKDQWLOORQV� RQW�pWp�SUpOHYpV� j� ODPLVH�HQ� WDV��DX[� UHWRXUQHPHQWV� HW�DYDQW�pSDQGDJH�� /HV�SHUWHV�G
D]RWH� V
pWDOHQWGH� OD� IDoRQ�VXLYDQWH� �����j�����GH�SHUWH���VHPDLQHV� DSUqV� OD�PLVH�HQ�SODFH����j�����GH�SHUWH�DSUqV� OH�SUHPLHU� UHWRXUQHPHQW� HW� MXVTX
j� O
REWHQWLRQ� G
XQFRPSRVW� MHXQH�GH���VHPDLQHV� DSUqV� OD�VRUWLH�GX� IXPLHU��SXLV����j�����GHSHUWHV� VXSSOpPHQWDLUHV� ORUV�G
XQH�PDWXUDWLRQ� MXVTX
j� O
DXWRPQH�HQ�DQGDLQ� $QRWHU�TXH�GXUDQW� FHWWH�SpULRGH�GH�PDWXUDWLRQ�� OHV�SHUWHV� YDULHQW�GDYDQWDJH� HQUDLVRQ�GH� OD�GXUpH�GH� OD�SpULRGH�� HW�GH� O
pWDW�GX� WDV� �PRLQV�KDXW�HW�PRLQVFKDXG��/D�FRQVHUYDWLRQ� GH� OD�SRWDVVH� HVW�TXDQW�j�HOOH�FRUUHFWH� GDQV� OHV�pFKDQWLOORQV�����GH�SHUWHV�HQ�PR\HQQH� SRXU�XQ�FRPSRVW� MHXQH�HW�����SRXU�XQ�FRPSRVWP�U��(Q�UHYDQFKH� OD�SRWDVVH� YD�PLJUHU�DX�VHLQ�GX� WDV��HQWUDvQpH� SDU� OHVOLTXLGHV� HW�VH�UHWURXYHU� GDQV� OD�FRXFKH�EDVVH� VRXYHQW� KRUV�GH� O
DFWLRQ�GXUHWRXUQHXU� ,O�QH�V
DJLW� FHSHQGDQW� SDV� LFL�GH� OHVVLYDJH� FDU�FHWWH�FRXFKH� DX�UDVGX�VRO�HVW� UHSULVH�DX�PRPHQW� GH� O
pSDQGDJH�

-HXQH� KRPPH�� ��� DQV�� UHFKHUFKH� XQHSODFH�GH� VDODULp� DJULFROH�HQ�H[SORLWDWLRQ�jGRPLQDQWH� ODLWLqUH�� j� FRPSWHU� GH� GpEXW������7UqV�PRWLYp�SDU� OHV� V\VWqPHVKHUEDJHUV�7pO ����������������-HXQH�DJULFXOWHXU�UHFKHUFKH�DVVRFLp�SRXUXQH� IHUPH� ODLWLqUH�HQ�V\VWqPH�KHUEDJHU�1RPEUHX[�SURMHWV� HQ�FRXUV� �SURGXFWLRQG
KXLOH � GH� FRO]D� HW� DXWUHV� pQHUJLHVUHQRXYHODEOHV������3URFKH�GH�/DYDO�7pO ����������������

!�DQQRQFHV
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'DQLHO� &251((� HW�*HQHYLqYH�VRQ� pSRXVH�� V
LQVWDOOHQW� HQ� ����DSUqV�XQ�WLHUV� VXU�XQH� IHUPH�IDL�EOHPHQW�H[SORLWpH�GHSXLV�TXHOTXHVDQQpHV� j� 5RVWUHQHQ� ,OV� UHSUHQ�QHQW� ��� KHFWDUHV� HW� JUkFH� j� XQSODQ�GH�GpYHORSSHPHQW�ODLWLHU�DW�WHLJQHQW�XQ�TXRWD�GH��������� OL�WUHV� GH� ODLW�� 7RXW� HVW� j� IDLUH� �EkWLPHQWV��UHGUHVVHPHQW�GHV�WHUUHVHW�XQH�PDLVRQ�j�UpQRYHU�8Q� JURXSHPHQW� DJULFROH� IRQFLHU�*)$�� HVW� FRQVWLWXp�SRXU� OD� UH�SULVH�G
H[SORLWDWLRQ��OD�6%$)(5 HWXQ�JURXSHPHQW�G
$VVXUDQFHV�Gp�WLHQQHQW� ���� GHV� SDUWV�PR\HQ�QDQW�XQH�UpPXQpUDWLRQ�GH����SDU�DQ���'DQLHO�HW*HQHYLqYH�GpYHORSSHQW� OHXU�SURGXFWLRQ�HQ�FRQ�ILDQW�O
pOHYDJH�GHV�JpQLVVHV�j�XQ�WLHUV��0DOJUp�GHVPR\HQV�GH�SURGXFWLRQV�FRQVpTXHQWV�� OHV�FKDUJHVILQDQFLqUHV� GHPHXUHQW� pOHYpHV� �� ���� HXURV SRXU�����OLWUHV�GH�ODLW�(Q������� O
H[SORLWDWLRQ�V
DJUDQGLW�GH���+D��/
H[�SORLWDWLRQ�HVW�HQ�UpJLPH�GH�FURLVLqUH�HW�GqV�������ODERQLILFDWLRQ�GH�FHUWDLQV�SUrWV�VH�WHUPLQH��/HV�WDX[G
LQWpUrWV�GH������V
DSSOLTXHQW�GRQF�HW�HQWUDvQHQWXQ� DORXUGLVVHPHQW� GHV� FKDUJHV� ILQDQFLqUHV� GpMjpOHYpHV��,O�IDXW�GRQF�FRPSULPHU�OHV�DXWUHV�FKDUJHVHW�QRWDPPHQW� OHV�FKDUJHV�YDULDEOHV�/
H[SORLWDWLRQ�HVW�DORUV�SOXW{W� LQWHQVLYH� ��SOXV�GH�����OLWUHV�GH�ODLW�SDU�YDFKH������GH�PDwV�GDQV�OD6)3 HW� SOXV� GH� ���� GH� OD� 6$8 HQ� FXOWXUHV� GHYHQWHV�9HUV�OH�V\VWqPH�KHUEDJHU�JUkFH�DX�SDUWDJHG
H[SpULHQFHV
/
DGKpVLRQ�DX�&(7$ GH�&RUOD\ HVW�XQ�DWRXW�SRXUXQH�UHPLVH�HQ�TXHVWLRQ�GX�V\VWqPH�WRXW�HQ�EpQpIL�FLDQW�GH�O
DSSXL�HW�O
H[SpULHQFH�GHV�DXWUHV�/H� SDUL� ODQFp� SDU�'DQLHO� HW� *HQHYLqYH� HVW� GHFRPSULPHU�OHV�FKDUJHV�GH��������HXURV ��HQ�JURVGH� OHV�GpJDJHU�SRXU� OD�IDPLOOH�6
DWWDTXHU�j�OD�PDvWULVH�GHV�FR�WV�GHV�IRXUUDJHV��GHVFRQFHQWUpV��GHV�FXOWXUHV�GH�YHQWHV�HW�RSWLPLVHU� OHSUL[� GX� OLWUH� GH� ODLW� HVW� XQ� YDVWH� FKDQWLHU� TXLGHPDQGH�TXHOTXHV�DQQpHV�SRXU�DFTXpULU�GH�QRX�YHDX[� UHSqUHV��6XU�FHWWH�SpULRGH�� OD�SDUW�G
KHUEH

DXJPHQWH�SURJUHVVLYHPHQW�HW�VRQ�H[SORLWDWLRQ�GH�YLHQW�SOXV� UDWLRQQHOOH�/H�PDwV�Q
RFFXSH�GRQF�SOXV�TXH�����GH�OD�VXUIDFHIRXUUDJqUH� HW� OH � EOp� QH� UHSUpVHQWH� SOXV� TXH��KHFWDUHV��/H�FKDUJHPHQW�GHVFHQG�DX[�HQYLURQV�GH����8*%�KD�3HWLW�j�SHWLW��LOV�LQWURGXLVHQW�GHV�SUDLULHV�G
DVVRFLD�WLRQV� ��5*$�7% GDQV� OHV� WHUUDLQV� SURIRQGV��GXGDFW\OH�RX�GH�OD�IpWXTXH�pOHYpH�GDQV� OHV�DXWUHV�/D�UpIOH[LRQ�GH�JURXSH�PHQpH�GDQV�OH�&(7$ PHWHQ� DYDQW� O
LPSRUWDQFH�PLQLPXP� GH� VWRFNV� SRXUSDOOLHU�XQH�DQQpH�IDLEOHPHQW�DUURVpH��(Q������� LOVLQWURGXLVHQW� GRQF� OD� EHWWHUDYH� DYHF� O
REMHFWLI� GHYDULHU� OD�UDWLRQ�KLYHUQDOH��/
DGKpVLRQ�j�XQH�&80$EHWWHUDYHV�GDQV� OH�VHFWHXU�IDFLOLWH�FH�FKRL[�3RXU�UpSRQGUH�j�OHXUV�HQJDJHPHQWV�SULYpV��'DQLHOH W � *HQHYLqYH � DGKqUHQW � j � XQ� JURXSHPHQWG
HPSOR\HXUV��%LHQ�TXH�VRXSOH�HW�LQWpUHVVDQW�� LOV�HQYRLHQW�OHV�OLPLWHV���OH�SHUVRQQHO�FKDQJH�VRXYHQW�HWOHV�PLVVLRQV� FRQILpHV� DX� VDODULp� VRQW� OLPLWpHV� HQGXUpH�TXRWLGLHQQH�HW�HQ�UHVSRQVDELOLWp�/D�GLPHQVLRQ�KXPDLQH���PRWHXU�G
XQHDYHQWXUH�FROOHFWLYH�
3DUDOOqOHPHQW�-HDQ�0DUF�HW�0DULDQQLFN GHV�DPLV�GHORQJXH�GDWH��HQYLVDJHQW�GH�V
LQVWDOOHU�VXU�XQH�H[�SORLWDWLRQ� LQGLYLGXHOOH�� DSUqV�TXHOTXHV� DQQpHV�G
DF�WLYLWp� VDODULpH�� ,OV� VH�FRQQDLVVHQW�ELHQ��'DQLHO� D� IDLWGH�OD�FRRSpUDWLRQ�DX�%XUNLQD�)DVVR �UpDOLVDWLRQ��GHEDUUDJHV�SRXU�O
DOLPHQWDWLRQ�HQ�HDX��HW�*HQHYLqYHO
\�D�UHMRLQW�XQ�DQ�SOXV�WDUG��-HDQ�0DUF��SDUHQW�GH

*DHF GH�'RXDU�$Q�+ROO�OD� WHUUH�GH� WRXV���DVVRFLpV�HW��FRQMRLQWV�FROODERUDWHXUVSRXU���(73
��������OLWUHV�GH�ODLW������+D�GH�6$8 VXU��VLWHV�DXWRQRPHV�EkWLPHQWV�� SkWXUDJHV�VpSDUpV�GH�����NP�����+D�SRXU� OHV�9DFKHV�HW���+D�SRXU�OHVJpQLVVHV�
$VVROHPHQW� �����+DG
KHUEH�GRQW���+D�GHSUDLULHV�SHUPDQHQWHV������+D�GH�0DwVHQVLODJH���+D�GH�%HWWHUDYHVIRXUUDJqUHV���+D�GH�%Op���+D�GH�PpODQJHFpUpDOLHU��WULWLFDOH�DYRLQH��SRLV�� �/
(%( UHSUpVHQWH����GX�SURGXLW�&R�W�DOLPHQWDLUH�SRXU�����OLWUHV��������HXURV �9/ ��JpQLVVHV��
/H�*$(& HVW�VLJQDWDLUHG
XQ�&7( KHUEDJHU�� /HFKDUJHPHQW�HVW�pJDO�j����8*% SDU�+D�

'H�OD�FRQYHUVLRQ�DX��V\VWqPH�KHUEDJHU�j� OD�UHFKHUFKH�G
XQ�pTXLOLEUH�KXPDLQ�jWUDYHUV�OH�*$(&��OD�IHUPH�GH�'RXDU�DQ�+ROO IDLW�VRQ�FKHPLQ��+LVWRLUH�G
XQH�DYHQWXUHKXPDLQH�VXU�IRQG�G
DJULFXOWXUH�GXUDEOH�

/H�*$(& 'RXDU�DQ�+ROO j�5RVWUHQHQ8Q�*$(& SRXU�DYRLU�GX�WHPSV��rWUH�PRLQVYXOQpUDEOH�HW�SURJUHVVHU�HQVHPEOH

/HV�DVVRFLpV�GX�*$(& HW�OHV�GHX[�FpGDQWV TXL�RQW�SHUPLVO
LQVWDOODWLRQ��'H�JDXFKH�j�GURLWH���+HUYp�*XLOORX[��-HDQ�0DUF7KRPDV��+RUWHQVH�*XLOORX[��*HQHYLqYH�&RUQpH��0DULH�$QQLFN7KRPDV�HW�'DQLHO�&RUQpH�
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*HQHYLqYH�D�SRUWp�XQ�YLI�LQWpUrW�j�OHXU�WpPRLJQDJH�,O�D�GRQF�SULV�DXVVL� OH�FKHPLQ�GH�OD�FRRSpUDWLRQ�HQDOODQW� IDLUH� GH� O
DQLPDWLRQ� UXUDOH� DX� &RQJR� �%UD]]DYLOOH��6
HQ�VRQW�VXLYLV��EHDXFRXS�G
pFKDQJHVVXU� OHXU� H[SpULHQFHV� FRPPXQHV��/H�SURMHW�G
LQVWDO�ODWLRQ� GX� FRXSOH� HVW� SDUWDJp� DYHF� OHXUV� DPLV��'DQLHO� HW�*HQHYLqYH�RQW� WRXMRXUV�FUX�j�QRWUH�YRORQWp�GHV
LQVWDOOHU� �� GqV� TX
LOV� DYDLHQW� XQH� LQIRUPDWLRQ� VXU� XQHH[SORLWDWLRQ�j� UHSUHQGUH�� LOV�QRXV�SUpYHQDLHQW��� ,OV�pWX�GLHQW�SOXVLHXUV�SURMHWV�PDLV�DXFXQ�Q
DERXWLW�� �'HV�QRXYHDX[�LQYHVWLVVHPHQWV�UpIOpFKLV
$�����NP�GH�FKH]�'DQLHO�HW�*HQHYLqYH��XQ�*$(&GH��� DVVRFLpV�� OHV� SDUHQWV�� XQ� ILOV� HW� XQH� ILOOHSUHQQHQW� OD�GpFLVLRQ�SHX�FRXUDQWH�GH� OkFKHU�XQHSDUWLH�GH�OHXU�H[SORLWDWLRQ�ORUV�GX�GpSDUW�HQ�UHWUDLWHGHV�SDUHQWV��YRLU� OHXU�WpPRLJQDJH�FL�GHVVRXV���8QFKRL[�P�UHPHQW�UpIOpFKL��,OV�FqGHQW�GRQF����KHFWD�UHV�GH� WHUUHV�HW��������� OLWUHV�GH� ODLW�� -HDQ�0DUF�HW0DULDQQLFN 7KRPDV� UHSUHQQHQW� FHWWH� IHUPH� HQIpYULHU������SRXU�V
DVVRFLHU�j�'DQLHO� HW�*HQHYLqYHHQ�FUpDQW� OH�*$(& 'RXDU�$Q�+ROO�/HV�DQQXLWpV�G
HPSUXQW�FRQWUDFWpV�SDU�'DQLHO�HW*HQHYLqYH�VRQW�UHPERXUVpHV��/H�*$(& SHXW�GRQFRSWLPLVHU� O
H[LVWDQW� HW� UDWLRQDOLVHU� OHV� QRXYHDX[LQYHVWLVVHPHQWV�� (Q� ������ TXH� OH� MHXQH�*$(&DGKqUH� j� OD� &80$ �5DFLQHV� FOXE��� /HV� DVVRFLpVRSWHQW� SRXU� XQH� DXWRQRPLH� GHV� GHX[� VLWHV� HQEkWLPHQWV�HW�HQ�SkWXUDJH��/
REMHFWLI�HVW�GH� OLPLWHUOHV�GpSODFHPHQWV�G
DQLPDX[�HW�GH�IRXUUDJHV��8QHVWDEXODWLRQ�SDLOOpH�SRXU� OHV� JpQLVVHV�� DYHF� XQ�HP�SODFHPHQW� SRXU� OH� VWRFNDJH� GHV� IRXUUDJHV� HW� OHUHPLVDJH�GX�PDWpULHO�HVW�GRQF�FUpp�VXU�OH�VLWH�GH/RFPDULD� 6XU� OH� VLWH� GH�%RQHQ�� OD� VWDEXODWLRQSDLOOpH�SRXU����YDFKHV�ODLWLqUHV�HVW�WUDQVIRUPpH�HQVWDEXODWLRQ�j� ORJHWWHV DILQ�G
DFFXHLOOLU� OHV����YDFKHVGX� WURXSHDX� pODUJL��+RUPLV� OH� WHUUDVVHPHQW� HWO
pOHFWULFLWp�� OHV� WUDYDX[� � VRQW� UpDOLVpV� SDU� OHVDVVRFLpV�0RLQV�GH�VDODLUH�DX�GpEXW��SRXU�VH�VHQWLUPLHX[
/HV� DVVRFLpV� QH� YHXOHQW� SDV� XQ� VXUGLPHQVLRQQH�PHQW GH� OHXU� H[SORLWDWLRQ� �� �LO� IDXW� WRXMRXUV� TXH� ODTXDQWLWp�GH� WUDYDLO�j� UpDOLVHU�SDU� FHOXL�TXL� HVW�GH� JDUGH�VRLWDFFHSWDEOH� ���/HV�SUHPLHUV�PRLV�VRQW�GLIILFLOHV�SRXU�-HDQ�0DUF�HW0DULDQQLFN �� �SK\VLTXHPHQW�� LO�P
D� IDOOX� TXHOTXHV�PRLVG
DGDSWDWLRQ� ��� GpFODUH� -HDQ�0DUF�� �6DQV� FRPSWHU� OHWHPSV�QpFHVVDLUH�j�O
DSSUHQWLVVDJH�����$X�SRLQW�TXH�-HDQ�0DUF�GHPDQGH�HQ�UpXQLRQ�GX�*DHF XQH�EDLVVH�GHVDODLUH�SRXU�OHV��SUHPLHUV�PRLV��SRXU�VH�VHQWLU�ELHQ�'DQLHO�HW�*HQHYLqYH�OH�UDVVXUHQW�PDLV�DFFHSWHQW�VDGHPDQGH�SRXU� O
DLGHU�j�SDVVHU�FH�FDS�GH� UHPLVH�HQTXHVWLRQ��8QH�GpFLVLRQ�TXL�SDUWLFLSH� j� OD� FRQVWUXF�WLRQ� G
XQH� KDUPRQLH�KXPDLQH� GDQV� FH�*$(& ��O
KDUPRQLVDWLRQ�GHV�FRPSRUWHPHQWV�HVW�j�WUDYDLOOHU�FRQVWDP�PHQW�HW�Q
HVW� MDPDLV�DFTXLVH��3RXU� FHOD�� LO� IDXW�SDUWDJHU�GHVYDOHXUV� FRPPXQHV� �� FKRL[� GH� V\VWqPH�� GH� FRQFHSWLRQ� GX

WUDYDLO�� G
HQYLURQQHPHQW�� GH� YLH� GH� IDPLOOH���9LYUH�VRQERXORW�GH�SD\VDQ�Q
HVW�SDV�WRXMRXUV�pYLGHQW��3RXUOHV�DVVRFLpV�� � OH�SDUWDJH�GHV� UHVSRQVDELOLWpV�DSSRUWHSOXV� GH� VRXSOHVVH� �RUJDQLVDWLRQ�� HW� SHUPHW� XQHSURJUHVVLRQ�GDQV�O
pFKDQJH��(Q�UHYDQFKH��FH�SDU�WDJH�GHV�UHVSRQVDELOLWpV�QpFHVVLWH�SOXV�GH�FRQFHUWD�WLRQ�SRXU�OHV�GpFLVLRQV��� OHV�SOXV�LPSRUWDQWHV�VRQWSULVHV�j� O
XQDQLPLWp��/HV� DVVRFLpV� HQ� UHYDQFKH�QH�YHXOHQW�SDV�TXDQWLILHUOHXU�GXUpH�GH� WUDYDLO� FDU� LOV�SUpIqUHQW� GDQV� OHXUIRQFWLRQQHPHQW�JDUGHU�GH� OD� VRXSOHVVH� �FRPPH�GDQVXQH� H[SORLWDWLRQ� IDPLOLDOH� RX� LQGLYLGXHOOH���/H�*$(& QRXV�SHUPHW�G
DFFpGHU�j�GHV�FRQGLWLRQV�VRFLDOHVTXH�QRXV�SRXYRQV�FKRLVLU� ��GH� OD�GLVSRQLELOLWp�SRXU�V
HQJDJHUj� O
H[WpULHXU� RX�DYRLU�GX� WHPSV�SRXU� VRL��&
HVW�DXVVL�XQPR\HQ�G
rWUH�PRLQV�YXOQpUDEOH�TXDQG�DUULYH�XQ�LPSUpYX�HWVXUWRXW�GH�SURILWHU�GH� OD� V\QHUJLH�GX� JURXSH�HW� V
DSSX\HU�VXUOHV� H[SpULHQFHV�GH� FKDFXQ�SRXU�SURJUHVVHU� HQVHPEOH��/DXUHQFH /H�0pWD\HU�0RULFH��&HGDSD

����/D�PLVH�DX[QRUPHV�DX�*$(&/D� VWDEXODWLRQ�jORJHWWHV HVW�SDLOOpH�jUDLVRQ�GH��.J�9/�M�FH�TXL�QpFHVVLWH��PRLV�GH�VWRFNDJH�HQIXPLqUH�,O� VXIILUD�GRQF�GHFRXYULU� OD� IXPLqUH HWGH� UpDOLVHU�XQ� ILOWUH�jURVHDX[�SRXU� OHVHDX[�EODQFKHV�HWYHUWHV�� /H�FR�W�DYDQWVXEYHQWLRQ� VHUDLW�GHO
RUGUH�GH�������HXURV VRLW�����HXURV DX� ILQDO�VXEYHQWLRQV�GpGXLWHV�

�$XMRXUG
KXL�j�GHX[�RQ�D�PRLQV�GH�WUDYDLO�TX
j�TXDWUH��PrPH�VL�RQ�Q
D�SDV�GLYLVp�SDU�GHX[OHV�PR\HQV� GH� SURGXFWLRQ��� FRQVWDWH�+HUYp�*XLOORX[�GH�5RVWUHQHQ� $X�GpSDUW�GHOHXUV�SDUHQWV��+HUYp�HW�+RUWHQVH�*XLOORX[��WRXV�GHX[�IUqUH�HW�VRHXU��HQYLVDJHQWWURLV�VROXWLRQV����HPEDXFKHU�XQ�VDODULp��WUDYDLOOHU�SDU�HQWUHSULVH�RX�OkFKHU�GHV�PR\HQV�GHSURGXFWLRQ���/
DVVRFLDWLRQ�"��FH�Q
HVW�SDV�IDFLOH�G
LQWpJUHU�TXHOTX
XQ�GDQV�XQ�*$(&IDPLOLDO��� ,OV�RSWHQW�SRXU� OD� WURLVLqPH�VROXWLRQ��FHOOH�GH��UHPHWWUH� OHV�PR\HQV�GHSURGXFWLRQ�HQ�UDSSRUW�DYHF� OD�PDLQ�G
RHXYUH����SRXU� OD�TXDOLWp�GH�YLH��SDUFH�TX
XQ�VDODULpQ
HVW� Oj� TXH� ��� KHXUHV��� ,OV� FqGHQW� GRQF� XQ� WLHUV� GH� OHXUV� WHUUHV� �HQYLURQ� ��KHFWDUHV��HW���������OLWUHV�GH�TXRWD��VXU���������OLWUHV����2Q�DYDLW�UHSULV�FHWWH�IHUPHHQ�������SDUFH�TX
RQ� pWDLW���87+� 'qV�TX
RQ� O
D�SULVH� RQ�Q
pWDLW�SDV�V�U�GH� OD� JDUGHU�� HWRQ�D�IDLW�HQ�VRUWH�G
DYRLU�OH�FKRL[���'DQV�FHWWH�RSWLTXH��OHV�LQYHVWLVVHPHQWV�RQW�pWpUDLVRQQpV�� HW�PrPH� VL� OHV� DQQXLWpV� UHVWHQW� ORXUGHV� MXVTX
HQ� ������+HUYp� HW+RUWHQVH�*XLOORX[�VRQW��OLEUHV�GH�OHXU� FKRL[���1pDQPRLQV� OHXU�HQWRXUDJH�QH�OHVHQFRXUDJH�SDV� �� �OHV� JHQV� pWDLHQW� WUqV� pWRQQpV�� SDUFH� TXH� FH� Q
HVW� SDV� GDQV� O
DLU� GX� WHPSV�,OV� WURXYDLHQW� oD�EL]DUUH����/HV�JHQV�WURXYDLHQW�oD�EL]DUUH�
$YHF�TXDWUH�DQV�GH�UHFXO��+HUYp�HVWLPH��DYRLU�JDJQp�HQ�TXDOLWp�GH�YLH���&RPPH�OHVWHUUHV�FpGpHV�pWDLHQW�pORLJQpHV�GH�O
H[SORLWDWLRQ��OH�WHPSV�GH�WUDFWHXU�D�pWp�GLYLVpSDU�SOXV�GH�GHX[� ���RQ�HVW�SDVVp�GH������KHXUHV�j������KHXUHV���/
pTXLSHPHQW�GH�ODIHUPH��GLPHQVLRQQp j�O
DQFLHQ�WURXSHDX��SHUPHW�G
DOOHU�YLWH� ���XQ�VHXO�IDLW� OD�WUDLWHGX�VRLU��&HOj VLJQLILH�TX
XQ� MRXU�VXU�GHX[� O
XQ�GH�QRXV� ILQLW� VD� MRXUQpH�j���K�����&KDTXHDVVRFLp�GLVSRVH�HQ�RXWUH�G
XQ�ZHHN�HQG�VXU�GHX[��HW�SUHQG�GHV�YDFDQFHV��(W� OHUHYHQX�"��2Q�DUULYH�j�SD\HU�FH�TX
RQ�GRLW�DX�QLYHDX�SURIHVVLRQQHO�HW�SULYp��HW�RQ�SHXW�SDUWLUHQ�YDFDQFHV���&
HVW�DXVVL�XQH�VDWLVIDFWLRQ�SRXU�HX[�G
DYRLU�SHUPLV� O
LQVWDOODWLRQ�GH-HDQ�0DUF�HW�VD�IHPPH����oD�QRXV�DXUDLW�FKDJULQp�TXH�OD�IHUPH�SDUWH�j�O
DJUDQGLVVHPHQW��'X�FRXS� OD�SHUFHSWLRQ�GHV�YRLVLQV�D�XQ�SHX�FKDQJp� ���SOXVLHXUV�QRXV� RQW� IpOLFLWp�PDLV�DXFXQ�QH�OH�IDLW���&
HVW�XQ�SHX�FH�TXL�PH�FKDJULQH���WRXW�OH�PRQGH�FRQWLQXH�j�V
DJUDQGLU�-H�QH�VDLV�SDV�FH�TX
LOV�IDLVDLHQW�DYDQW��V
LOV�DYDLHQW�WURS�GH�WHPSV�OLEUH��� 6DQV�FRPSWHU�TX
rWUHGpERUGp�� FH�Q
HVW�SDV� UHQWDEOH� pFRQRPLTXHPHQW��'HV� IRLV� RQ� JDJQH�SOXV�G
DUJHQW�j� UHVWHU�GDQVXQ�EXUHDX�DYHF�XQH�FDOFXODWULFH��j�IDLUH�GHV�VLPXODWLRQV��j�VH�UHPHWWUH�HQ�FDXVH��TX
j�IDLUH�XQHMRXUQpH�GH� WUDFWHXU��1RWUH� V\VWqPH� pYROXH� WRXV� OHV� MRXUV�� 1*��&HGDSD

$X�GpSDUW�GHV�SDUHQWV�GX�*$(&�2Q�D�FKRLVL�GH�UHPHWWUH�OHV�PR\HQV�GHSURGXFWLRQ�HQ�UDSSRUW�DYHF�OD�PDLQ�G
RHXYUH�
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%XOOHWLQ�G
DERQQHPHQW�j�UHWRXUQHU�DYHF�YRWUH�UqJOHPHQW�jO
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-H�P
DERQQH�SRXU����DQ��� ��DQV���QXPpURV��� ����QXP��$GKpUHQW�&('$3$ RX�pOqYH��pWXGLDQW�� ���½�� � � � � ���½�1RQ�DGKpUHQW��pWDEOLVVHPHQW�VFRODLUH� � ���½������ � ���½�6RXWLHQ�RUJDQLVPHV��HQWUHSULVHV� � ���½� � ���½�$GKpVLRQ������ � ���½��&KqTXH�j�O
RUGUH�GX�&('$3$��SUL[�77&�GRQW�79$�j�������-
DL�EHVRLQ�G
XQH�IDFWXUH��

/
pFKR�GX &('$3$ �ELPHVWULHO���$YHQXH��GX�&KDOXWLHU�6DQV�3LWLp��%kWLPHQW*URXSDPD���%3 �����������3/e5,1 &pGH[����������������RX�FHGDSD#ZDQDGRR�IU'LUHFWHXU�GH�SXEOLFDWLRQ� ��3DWULFN�/(�)867(&�&RPLWp�GH��UpGDFWLRQ� ��3DVFDO�+,//,21��/RwF%$5%27��&ODXGH�/21&/(��0LFKHO�/(92*8(5��/DXUHQFH /(�0(7$<(5�025,&(0DTXHWWH�� VHFUpWDULDW��GH�UpGDFWLRQ� �� 1DWKDOLH*28(5(&$ERQQHPHQWV��H[SpGLWLRQV���%ULJLWWH�75e*8,(5�,PSULPHULH��-
LPSULPH��=$ GHV�/RQJV�5pDJHV��%3����������3/(5,1 FpGH[�1��GH�FRPPLVVLRQ�SDULWDLUH� �� ������$6,661 ������������

&HWWH�SXEOLFDWLRQ�HVW�VRXWHQXH�SDU�GHV�IRQGV�GH�O
$'$5�

*UkFH� j� O
LQLWLDWLYH� GH� WURLV� VWUXFWXUHV�0,5�� OH�&('$3$ HW� OD� )'&80$�� OHV&{WHV� G
$UPRU� YRQW� GLVSRVHU� G
XQHSUHVVH�j�FRO]D�LWLQpUDQWH�HQ�GpEXW�G
DQQpH������6RQ�IRQFWLRQQHPHQW�VHUD�JpUpH�SDUOD�&XPD ,1129 ����&HWWH�&XPD D�SRXUU{OH�G
KpEHUJHU�WRXV� OHV�SURMHWV�DOWHUQDWLIVGX�GpSDUWHPHQW�� OH�SUHPLHU�pWDQW� OH�SUHV�VDJH�GX�FRO]D��(OOH�JDUDQWLW� OH� VpULHX[�GHOD�GpPDUFKH�HW�XQ�FR�W�SOXV�IDLEOH�SRXUOHV�SD\VDQV��(Q�JURXSH� OHV� UpIpUHQFHV

WHFKQLTXHV�VHURQW�HQ�HIIHW�SOXV�IDFLOHV�jDFTXpULU�� 3RXU� OHV� IHUPHV�� FHWWH� ILOLqUHORFDOH�GRQQHUD�OD�SRVVLELOLWp�GH�UHWURXYHUXQH�DXWRQRPLH� pQHUJpWLTXH� �DYHF�XQHKXLOH�QRUPDOLVpH��HW�DOLPHQWDLUH��DYHF�OHVWRXUWHDX[��/H�SUHVVDJH�GX�FRO]D�QH�V
LPSURYLVH�SDV�3UHPLHU�SRLQW�� OD�TXDOLWp�GX�FRO]D��� LO�IDXWPRLQV�GH�����G
LPSXUHWpV�HW�HQWUH���HW����G
KXPLGLWp��'
R�� O
LQWpUrW�G
rWUH�HQJURXSH�SRXU�VH�IRUPHU�j� OD� WULWXUDWLRQ�GXFRO]D � � H W � SRXUO
DFKDW�GH�PDWpULHOVSpFLILTXH�SRXYDQWSDOOLHU� FHV� ULVTXHV�WULHXU�HW�VpFKRLU�� �/H�SUHVVDJH�GRLW�VHIDLUH� j� IURLG� SRXUpYLWHU� OD� SUpVHQFHGH�SKRVSKR�OLSLGHVGDQV�O
KXLOH�TXL�RF�FDVLRQQH� OH� JRP�PDJH�GHV�PRWHXUV�3XLV� O 
KXL OH � GRLWrWUH� I L O WUpH� j� XQPLFURQ�SRXU� Up�SRQGUH� DX[� QRU�PHV�HXURSpHQQHV�/HV�WRXUWHDX[�GRL�YHQW�DYRLU�XQH�WH�QHXU� HQ� PDWLqUHJUDVVH� FRPSULVHHQWUH� ��� HW� ����SRXU� rWUH� FRQVHU�YpV� HW�XWLOLVpV� WUqVIDFLOHPHQW��(Q�HI�IHW�OH�SRXUFHQWDJH

����3HXW�RQ�URXOHU�j� O
KXLOH�"/D� ORL� IUDQoDLVH� LQWHUGLW�SRXU� OHV�SDUWLFXOLHUV�GH� URXOHU�DYHF�GHO
KXLOH�GDQV� OH� UpVHUYRLU�TXHO�TXH�VRLW� � OH�SRXUFHQWDJH�G
KXLOHPpODQJpH�DX�JDVRLO��(Q�HIIHW�� O
KXLOH�Q
HVW�SDV�XQ�FDUEXUDQWDXWRULVp�HW� WRXW�FDUEXUDQW�HVW� VRXPLV�j�XQH� WD[H�/
DPHQGH� WRXUQH�DXWRXU�GHV�����HXURV��PDLV�YDULH�HQ� IRQFWLRQ�GHOD�TXDQWLWp�G
KXLOH�SUpVHQWH�GDQV� OH� UpVHUYRLU� �j�SDUWLU�GH� ODTXHOOHRQ�SHXW�FDOFXOHU� OD� WD[H�j�SD\HU��(Q� UHYDQFKH�� OHV�SD\VDQV�SURGXFWHXUV�G
KXLOH�YpJpWDOH�EUXWH� �+9%�EpQpILFLHQW�G
XQH�GpURJDWLRQ� MXVTX
j� OD� ILQ������SRXU�XWLOLVHU�GDQVOHXU� WUDFWHXU� OHV�+9% GDQV� OHV�FKDPSV�FRPPH�VXU� OHV�URXWHV�FRPPH�FDUEXUDQW�H[RQpUp�GH� WD[HV�/HV�SD\VDQV�QRQ�SURGXFWHXUV�QH�SHXYHQW�DFKHWHU�SOXV�GH�����NJGH�FRO]D�j� OHXU�YRLVLQ�SRXU� OH�SUHVVHU�FKH]�HX[�HW�RQW� O
REOLJDWLRQGH�SDVVHU�SDU�XQH�FRRSpUDWLYH�SRXU� V
DFTXLWWHU�GH� OD� WD[H�SDUD�ILVFDOH�1pDQPRLQV��GHX[�GLUHFWLYHV�HXURSpHQQHV�GH�PDL��������������&(�HW���������&(��VWLSXOHQW�TXH�FKDTXH�pWDWPHPEUH�GRLW�PHWWUH�HQ�SODFH�XQH� OpJLVODWLRQ� LQFLWDWLYH�VXU� OHV�+9%�+XLOH�9pJpWDOH�%UXWH��DILQ�GH�SRXYRLU� OHV�XWLOLVHU�FRPPHFDUEXUDQW��8QH� OpJLVODWLYH�TXL�GHYDLW�SUHQGUH�HIIHW�j�SDUWLU�GX��HUMDQYLHU������HW�TXL�Q
H[LVWH� WRXMRXUV�SDV�HQ�)UDQFH�6L�XQ�SDUWLFXOLHU� VH� IDLW�YHUEDOLVHU�SDU� OHV�GRXDQHV�SRXU�DYRLU� URXOpj� O
KXLOH�� OD�FRQVLJQH�HVW�GRQF�GH�QH�SDV�VLJQHU� OH�SURFqV�YHUEDOPDLV�G
\� LQGLTXHU�TXH�YRXV�FRQWHVWH]� OH�SURFqV�YHUEDO�DX�QRP�GHVGLUHFWLYHV� VXSUD�QDWLRQDOHV���������&(�HW���������&(�(Q� UHYDQFKH��SDV�GH�SUREOqPH�SRXU�XWLOLVHU� O
+9% FRPPHFRPEXVWLEOH�

GH�PDWLqUH�JUDVVH�GH� OD�UDWLRQ�GHV�YDFKHVQH�GRLW�SDV�GpSDVVHU����SRXU�pYLWHU�OHVSUREOqPHV�PpWDEROLTXHV��/
XWLOLVDWLRQ�GHVWRXUWHDX[�SRXU� OHV�ERYLQV�SHXW�DLQVL�DOOHUMXVTX
j���NJ�SDU�MRXU�SRXU�GHV�WRXUWHDX[DYHF� WHQHXU� HQ�PDWLqUH�JUDVVH� pJDOH�j����/H� WRXUWHDX� IHUPLHU� GRLW� rWUH� VWRFNp� jO
DEUL� GH� OD� OXPLqUH� HW� GH� O
KXPLGLWp�$YDQW� G
rWUH� VWRFNp� LO� GRLW� REOLJDWRLUH�PHQW�rWUH�DpUp��O
pWDOHU�VXU�XQH�GDOOH�RXDX�IRQG�G
XQH�UHPRUTXH��FH�TXL� OXL�SHU�PHW�GH�UHIURLGLU�HW�DLQVL�G
pYLWHU�OD�FRQ�GHQVDWLRQ� ORUV�GX�VWRFNDJH�'DQV�FHV�FRQGLWLRQV�� OD�FRQVHUYDWLRQ�GXWRXUWHDX�YDULH�GH���j���PRLV��HQ�IRQFWLRQGH� OD � WHQHXU � HQ� PDW LqUH � JUDVVH � GXWRXUWHDX�� 'RPLQLTXH�/H�&DOYH]��&HGDSD

����3URGXLUH�GX�FRO]D�HQ� OLPLWDQWOHV� LQWUDQWV �� UpXQLRQV�GH�WHUUDLQVXU� OD�FRO]D�VRUWLH�KLYHU� OH��IpYULHU�����/H��� IpYULHU�SURFKDLQ�� OH�&('$3$RUJDQLVH�GHX[� UpXQLRQV�G
pFKDQJH�VXUOD�FXOWXUH�GX�FRO]D��&H�VHUD� O
RFFDVLRQGH� IDLUH� OH�SRLQW� VXU� OHV� LQWHUYHQWLRQV�jSUpYRLU�DILQ�G
rWUH�HQ�PHVXUH�G
DQWLFLSHUG
pYHQWXHOV� SUREOqPHV��1RXVEpQpILFLHURQV�GX�FRQFRXUV�GH� -HDQ5DLPEDXOW�� UHSUpVHQWDQW� OH�&(7,20�0HUFL�G
HPPHQHU�GHV�pFKDQWLOORQV�GHSODQWHV�D\DQW�GHV�SUREOqPHV�G
KHUQLHDX�SLHG�� WDFKHV�VXU� WLJH�RX� IHXLOOH«�SODQWH�HQWLqUH��6LQRQ��DXFXQ�GLDJQRVWLFSRVVLEOH� ��&HV�GHPL�MRXUQpHV�DXURQW� OLHX�FKH])HUQDQG &DEDUHW� �j�3ORs]DO j���K���HW�3DWULFN�&ROOHX �j�3OHVVDOD j���K����

5HMRLJQH]�OH�JURXSH��/H�SUHVVDJH�GX�FRO]D�QH�V
LPSURYLVH�SDV
8QH�&XPD FRVWDUPRULFDLQH YD�LQYHVWLU�GDQV�XQH�SUHVVH�j�FRO]D�LWLQpUDQWH�/
RFFDVLRQ�G
DYDQFHU�HQ�JURXSH�VXU�OD�SURGXFWLRQ�GH�FRO]D��G
KXLOH�HW�GHWRXUWHDX[�HQ�WRXWH�VpFXULWp�WHFKQLTXH��HW�HQYLURQQHPHQWDOH� 5DSLGHV�UDSSHOVWHFKQLTXHV�
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