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!GDQV�FH�QXPpURÔ S ��� UXEULTXH�2*0��HW�DFWXDOLWpV&HGDSDÔ S ��� 4XDQG�WURS�G
pFRQRPLHV�WXHQWO
pFRQRPLHÔ S �����HW���� HW�VL�RQ�UHJDUGDLW�QRVYDFKHV��PRXWRQV��FKqYUHV��GDQV�OHV\HX[���Ô S ��HW���� /
$SSpWLW�YLHQW�HQ�PDQJHDQW�

����VDPHGL��DYULO� ���2*0M
HQ�YHX[SDV���&
HVW� j� 9DQQHVTX
LO� IDXW� YHQLUOH� GLUH� DX0LQLVWUH�� OHVDPHGL� �� DYULO�j� O
RFFDVLRQ� GHOD� MRXUQpHLQWHUQDWLRQDOH� GH� UHIXV� GHV� 2*0�$� SDUWLU� GH� ���KHXUHV�� DX�SRUW� GH�9DQQHVF{Wp� 5DELQH� 0DQLIHVWDWLRQ� j� ��K�������/XQGL����DYULO� �� IHVWLYDO�GHV�3HWLWV5LHQV�DX�*RXUD\�(PPD� OD� FORZQ� HW� VRQ�RUFKHVWUH�� HVW�HQVSHFWDFOH� j� OD� IHUPH� �� PLHOOHULH GH6WpSKDQLH HW� 0DUWLDO� 9LYLHU� �j� ��K����� 3RXUO
RFFDVLRQ�� OD� IHUPH� RXYUH� VHV� SRUWHV� WRXWHOD� MRXUQpH� VXU� O
DSLFXOWXUH� HW� O
pOHYDJH� ERYLQKHUEDJHU�����6DPHGL����DYULO� �� IHVWLYDO�GHV3HWLWV�5LHQV�j�3RPPHULW�OH�9LFRPWH jOD� IHUPH�GHV�%LNHWHQQ�/H� &HUFOH�GHV� 0HQWHXUV��HVW� XQ�VSHFWDFOHTXL�VH�VLWXH�HQWUH�FRQWH�HW� WKpkWUH��HQWUHGU{OHULH� HW� pPRWLRQ�� QRXV� LQGLTXH� OHSURJUDPPH�� $� QH� SDV� PDQTXHU� GRQF�G
DXWDQW� SOXV� TXH� OH� VSHFWDFOH�HVW� VXLYL�G
XQUHSDV� j� OD� IHUPH�DXEHUJH� G
(ULF� HW*pUDOGLQH 7UDRQ� %LHQ� PLHX[� TXH� OH� UHVWR�FLQRFKH�������GLPDQFKH���� MXLQ� ��SRUWH�RXYHUWHGX�&('$3$��$� +LOOLRQ��DX� *$(& GHV� 0RXHWWHV�5LHXVHV�FKH]� -HDQ�3LHUUH� *XHUQLRQ HW� *LQHWWH)XPHU\� 'LPDQFKH� j� OD� FDPSDJQH� HQ� ERUGGH� PHU��TXH� GX�ERQKHXU� RQ�YRXV� GLVDLW� ���

!�TXH�GX�ERQKHXU���
$ORUV�TX
HQ�)UDQFH�WRXV�OHV�VRQGDJHV�LQGLTXHQW�TXH�SUqV�GHV�����GHV�)UDQoDLVQH�YHXOHQW�SDV�G
2*0 GDQV�OHXU�DOLPHQWDWLRQ��GH�QRPEUHX[�SURGXLWV�DOLPHQWDLUHVVRQW�G
RUHV�HW�GpMj�LVVXV�G
DQLPDX[�QRXUULV�DX�VRMD�WUDQVJpQLTXH��0DLV�O
LQDFFHSWD�EOH�HVW�j�YHQLU�DYHF�OD�ORL�GH�FRH[LVWHQFH�TXL�SUpWHQG�YRXORLU�IDLUH�H[LVWHU�GHVSODQWHV�2*0 HW�GHV�SODQWHV�FRQYHQWLRQQHOOHV��7RXWHV�OHV�DJULFXOWXUHV�GH�TXDOLWp�TXL�HVVDLHQW�GH�FDOHU�OHXUV�SURGXFWLRQV�VXU�OD�GHPDQGH�GX�FRQVRPPDWHXU�GXUDEOH��ELR��ODEHO«��VRQW�PRELOLVpHV��FDU�ULHQ�Q
DUUrWHUD�OH�SROOHQ�2*0�$X�&HGDSD��QRXV�VRPPHV�WUqV�DWWDFKpV�j�O
HQYLURQQHPHQW�HW�DX�UHVSHFW�GHVpTXLOLEUHV�HQWUH�OH�VRO��OD�SODQWH��HW�O
DQLPDO��2U�OHV�2*0 VRQW�XQ�RXWLO�G
LQGXVWULDOL�VDWLRQ�j�RXWUDQFH�GH�O
DJULFXOWXUH���RQ�IDLW�IL�GHV�pTXLOLEUHV�QDWXUHOV�HW�RQ�HVVDLH�GHUpFXSpUHU�OHV�VLWXDWLRQV�SDU�O
DJURFKLPLH���(Q�RXWUH�OHV�2*0 VRQW�XQ�PR\HQ�SRXUOHV�ILUPHV�GH�V
DSSURSULHU�OHV�VHPHQFHV���6L�OD�ORL�HVW�YRWpH��F
HVW�XQH�GH�QRVYDOHXUV�IRQGDPHQWDOHV��O
DXWRQRPLH��G
DSSURYLVLRQQHPHQW�HW�GH�GpFLVLRQ��TXL�VHUDPLVH�j�PDO�$X�MHX�GHV�2*0 WRXV�OHV�DJULFXOWHXUV�VHURQW�SHUGDQWV��'H�QRPEUHXVHV�UpJLRQV�GXPRQGH��86$��$UJHQWLQH��,QGH«���TXL�RQW�XQ�UHFXO�GH����DQV�VXU�O
XWLOLVDWLRQ�G
2*0OH�GLVHQW�DXMRXUG
KXL����/HV�UHQGHPHQWV�HVSpUpV�QH�VRQW�SDV�DX�UHQGH]�YRXV��/
XWLOLVDWLRQ�GHV�SK\WRVDQLWDLUHV�DXJPHQWH�FKDTXH�DQQpH��$X[�86$�RQ�XWLOLVHDXMRXUG
KXL�SRXU�GpVKHUEHU�GX�PDwV�55 �WROpUDQW�DX�JO\SKRVDWH��GX�5RXQG�XSj�GRVH�PDVVLYH��HW�RQ�DMRXWH�GH�O
DWUD]LQH �GpVKHUEDQW�LQWHUGLW�HQ�)UDQFHGHSXLV��������2Q�YHXW�QRXV�FRQYDLQFUH�TXH�VDQV�OHV�2*0��OD�SODQqWH�VHUD�GDQV�O
LQFDSDFLWpGH�IDLUH�IDFH�j�OD�GHPDQGH�DOLPHQWDLUH�PRQGLDOH«��&RPPHQW�VH�IDLW�LO�TXH�SOXVRQ�LQGXVWULDOLVH�O
DJULFXOWXUH�HW�SOXV�RQ�VRXIIUH�GH�OD�IDLP�GDQV�OH�PRQGH�"�/D�UpDOLWp�HVW�WRXW�DXWUH���OH�PDUFKp�GHV�VHPHQFHV�HW�GHV�SK\WRVDQLWDLUHV�HVW�WUqVMXWHX[�SRXU�OHV�JUDQGHV�ILUPHV��&H�GpYHORSSHPHQW��HVW�HQ�SKDVH�DYHF�ODFRQFHSWLRQ�OLEpUDOH�GH�O
(WDW�DPpULFDLQ�HW�GH�VHV�VDWHOOLWHV��)0,��%DQTXH�0RQGLDOH�20&���/HXU�REMHFWLI���PHWWUH�j�JHQRX[�O
DJULFXOWXUH�SD\VDQQH�DX�SURILW�G
XQH�DJUR�LQGXVWULH SRXUWDQW�SHX�FRQIRUPH�DX[�GHPDQGHV�GH�OD�VRFLpWp��TXDOLWp�GHV�SURGXLWV�FRQILDQFH��SURWHFWLRQ�GH�O
HQYLURQQHPHQW��FR�WV�LQGLUHFWV�VXSSRUWpV�SDU�OHFRQVRPPDWHXU��2VRQV�HQFRUH�HVSpUHU�TXH�OH�SRXYRLU�SROLWLTXH�HQ�)UDQFH�VH�UHVVDLVLVVH�HWLQWHUGLVH�WRXWH�FXOWXUH�GH�SOHLQ�FKDPS�GH�SODQWHV�JpQpWLTXHPHQW PRGLILpHV��2VRQVHVSpUHU�TXH�OHV�pOXV�EUHWRQV��VL�SUpRFFXSpV�SDU�OD�TXDOLWp�GH�O
HDX��UpDOLVHQW�TXHOHV�2*0 QH�IHURQW�TX
DJJUDYHU�OHV�SUREOqPHV�GH�SHVWLFLGHV��(VSpURQV��PDLV�DJLVVRQV�DXVVL��3RXU�PRQWUHU�QRWUH�GpWHUPLQDWLRQ�DX�SRXYRLUSROLWLTXH�IUDQoDLV��QRXV�VHURQV�WUqV�WUqV�QRPEUHX[�OH���DYULO�j�9DQQHV�SRXU�OHUDVVHPEOHPHQW�UpJLRQDO�DQWL�2*0�&
HVW�HQVHPEOH�TXH�QRXV�JDJQHURQV�FH�FRPEDW�5REHUW�+DPRQ��&R�SUpVLGHQW�GX�&HGDSD

/H�&HGDSD HVW�HQJDJp�GDQV�OH�FROOHFWLI%UHWDJQH�VDQV�2*0

O
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!�2*0��HQ�EUHI !�IRUPDWLRQVHW�DFWX &HGDSD0DvWULVH� GHVFKDUGRQV�HW�GHVUXPH[�� OH���DYULO0LFNDsO %HUWKHORW�G
$JURELR ���LQWHUYLHQGUD� VXU� ODELRORJLH� GHV� FKDUGRQV� HW� UXPH[�� HW�VXUOH� FRQWH[WH� DJURQRPLTXH� TXL� OHVIDYRULVH�� ,O� IHUD� HQ� SDUWLFXOLHU� OH� OLHQDYHF� OH� SURILO� GX� VRO� VXU� OHV� ���SUHPLHUVFHQWLPqWUHV�� /D� IRUPDWLRQ� D� OLHX� FKH]0DUWLDO� HW� 6WpSKDQLH 9LYLHU�� DX� *RXUD\�OH� MHXGL��� DYULO��,QVFULSWLRQV� DX� &HGDSD�� DXSUqV� GH*XLOODXPH� *UDVVHW� ��������������������'pPRQVWUDWLRQ�GH� O
$�$LUVRO�RXWLO�G
HQWUHWLHQ�GHV�SUDLULHV�� OH��DYULO/
$�DLUVRO FRPSRUWH� XQ� URWRU� jODPHV�SRLQWHV� TXL� SHUPHW� O
DpUDWLRQ� GXVRO� VXU� OHV� ������ SUHPLHUV� FHQWLPqWUHV�,O� GHPDQGH� XQH� SXLVVDQFH� OLPLWpH� ���&9��� 9RXV� SRXUUH]� OH� YRLU�HQ� DFWLRQ� OHMHXGL� �� DYULO� DSUqV�PLGL�� FKH]� 3DVFDO+LOOLRQ j� 6DLQW�%LK\ ���� KHXUHV�����7UDQVIRUPHU�HW�YHQGUH�VHVSURGXLWV7URLV� MRXUQpHV� GH� IRUPDWLRQ� SRXUDERUGHU� JOREDOHPHQW� OD� FRQVWUXFWLRQG
XQ� SURMHW� GH� WUDQVIRUPDWLRQ� HW� GHYHQWH� j� OD� IHUPH� HQ� WHQDQW� FRPSWH�GHO
pFRQRPLH�� GH� OD� JHVWLRQ� GX� WUDYDLO�� GHOD� UpJOHPHQWDWLRQ�� GH� OD� WHFKQLTXH���� HW���� DYULO��HW� ��PDL��,QVFULSWLRQV� DX� *$% �����������������DXSUqV� GH� -HDQ�6pEDVWLHQ� 3LHO������$FFRPSDJQHU� OHV� H[SORLWD�WLRQV�DJULFROHV�YHUV�XQHDJULFXOWXUH�SOXV�pFRQRPH�HQpQHUJLH�)RUPDWLRQ� j� GHVWLQDWLRQ� GHVWHFKQLFLHQV�� RUJDQLVpH� SDU� OH� UpVHDXDJULFXOWXUH� GXUDEOH� �5$'��� /
REMHFWLI� HVWGH� V
LQLWLHU� DX� ELODQ� pQHUJpWLTXH� G
XQHH[SORLWDWLRQ� DJULFROH��7pO �� ������������������(FKDQJH� IXWXUV�MHXQHV� LQVWDOOpV8Q�JURXSH�GH� MHXQHV� LQVWDOOpV� RX�HQSURMHW� G
LQVWDOODWLRQ� VH� PHW� HQ� SODFH� VXUOH� SD\V� GX�&HQWUH� RXHVW�%UHWDJQH�/
REMHFWLI� HVW� G
pFKDQJHU� VXU� OHVGLIILFXOWpV� UHQFRQWUpHV� HW� GH� WURXYHU� GHVVROXWLRQV� HQVHPEOH�� 3URFKDLQH� UHQFRQWUHOH� ��� DYULO� ����� �OLHX� j�GpILQLU�&RQWDFW� �� -HDQQH� 7KLpERW DX� &HGDSD��������������������)XWXUV� FpGDQWV/H� &HGDSD FKHUFKH� j� UHFHQVHU� OHVIXWXUV� FpGDQWV HQ� V\VWqPH� KHUEDJHU�0HUFL� GH� YRXV� IDLUH� FRQQDvWUH� DXSUqVGX� &HGDSD� 8QH� IRUPDWLRQ� VXU� ODWUDQVPLVVLRQ� HVW� SUpYXH� SURFKDLQHPHQW�

��������GHV� IUDQoDLV�QH�YHXOHQWSDV�GHV�2*0� 9RXV�HQ�DXUH]TXDQG�PrPH��RQW� UpSRQGX� OHVVpQDWHXUV/HV�VpQDWHXUV�RQW� HQ�HIIHW� DGRSWp� OH���PDUV� OH� SURMHW� GH� ORL� VXU� ODFRH[LVWHQFH�2*0�QRQ 2*0� ,OV�RQWIDLW� IL� GHV� LQTXLpWXGHV�GHV� FLWR\HQV�VDQVGRXWH� SDUFH� TXH�� FRPPH� OH� QRWH/LEpUDWLRQ� ���� PDUV��� �VL� OH�GRVVLHU�HVWHQFRUH�SOXV� LPSRSXODLUH�TXH� OH�&3(��LOPRELOLVH�EHDXFRXS�PRLQV� OHV� IRXOHV��� ,OPRELOLVH� DXVVL� SHX� OHV� VpQDWHXUV�� TXLQ
pWDLHQW� TX
XQH� FLQTXDQWDLQH� �VXU� SOXVGH� WURLV� FHQWV�� DX� GpEXW�GHV� GpEDWV� �/HV� SDUWLVDQV� GHV� 2*0 DUJXHQW�GHO
XWLOLVDWLRQ�� GHSXLV� SOXV� GH� YLQJW� DQV��GXJpQLH� JpQpWLTXH� GDQV� OH� GRPDLQHPpGLFDO�� /HV� RSSRVLWLRQV� DX[� 2*0VHUDLHQW� GRQF� �LUUDWLRQQHOOHV��� HW� �IUXLWG
XQH�UHODWLYH�PpFRQQDLVVDQFH� WHFKQLTXHHW� VFLHQWLILTXH��� �&
HVW� RXEOLHU�SRXUWDQWTXH� O
REMHW� GH� OD� ORL� QH� FRQFHUQH�SDVOHV� 2*0 �PpGLFDX[��� PDLV� ELHQ� OHV2*0 �DJULFROHV��� /HV� SDUWLVDQV� GX�RXLHVVDLHQW� ELHQ� Oj� DXVVL�GH� PHWWUH�HQDYDQW� OHV� SRVVLEOHV� SURJUqV� GHV� 2*0DJULFROHV��� SURGXLUH� GHV� SODQWHV� TXLFRQVRPPHUDLHQW� PRLQV� G
HDX�� HW� DLQVLQRXUULU� OD� SRSXODWLRQ� PRQGLDOH�SHUPHWWUH� j� QRV� FRFKRQV� GH� SURGXLUHXQ� OLVLHU� PRLQV� ULFKH� HQ� SKRVSKRUH���0DLV� OHV� IDLWV�VRQW� WrWXV� ��SOXV� GH����GHV� SODQWHV� WUDQVJpQLTXHV� VRQWWROpUDQWHV� j� GHV� KHUELFLGHV� �KHUELFLGHVYHQGXV� SDU� OHV� SURGXFWHXUV� GH� ODVHPHQFH�� RX� VpFUqWHQW� XQ� LQVHFWLFLGH�/HV� SULQFLSDOHV� SODQWHV� JpQpWLTXHPHQWPRGLILpHV� FXOWLYpHV� VRQW� OH� PDwV�� OH� VRMD�OH� FRO]D� HW� OH� FRWRQ��%UHI� GHV�SODQWHVGHVWLQpHV� DX[� FRFKRQV�� YDFKHV� HWYRODLOOHV� HXURSpHQV�� FXOWLYpHV� SDU� OHVSD\V� HQ� GpYHORSSHPHQW� DX� GpWULPHQWGHV� FXOWXUHV� YLYULqUHV�� 'HV� SODQWHV� DXVVLTXL� HQFRXUDJHQW� OD� PRQRFXOWXUH� HWO
LQWHQVLILFDWLRQ� GH� FHV� SURGXFWLRQV�� 5LHQj� YRLU� GRQF� DYHF� OD� VDXYHJDUGH� GHO
HQYLURQQHPHQW�� RX� OD� OXWWH� FRQWUH� ODIDLP� GDQV� OH� PRQGH�

/H� SURMHW� GH� ORL2*0 HVW� �XQHDIIDLUH� GH� JURV� VRXV�/H� JURXSH� /LPDJUDLQ�SURGXFWHXU� IUDQoDLVGH� VHPHQFHV�� OHUHFRQQDvW� OXL� PrPHHQ� GpFODUDQW� TXHO
HQMHX� GH� FHWWH� ORLHVW� FHOXL� GH� ODFRPSpWLWLYLWp� GH� ODUHFKHUFKH�� GHO
DJULFXOWXUH� HW� GHVLQGXVWULHV� DJUR�DOLPHQWDLUHVIUDQoDLVHV�� VXU� OHVPDUFKpV� QDWLRQDO�HXURSpHQ� HW� PRQGLDO�
8Q� VpQDWHXUG
DLOOHXUV� SRVHUD� ELHQOD� TXHVWLRQ� GH� IRQGV��j�TXRL�VHUYHQW� OHV�2*0 �DJULFROHV��"4XH�SHXYHQW�DSSRUWHU� OHV�2*0�DJULFROHV�� VXU� OHV�SODQV�KXPDQLWDLUH�VDQLWDLUH�HW�HQYLURQQHPHQWDO "�� 8Q�DXWUHOXL� UpSRQGUD� �OHV�JHQV�GH�PDJpQpUDWLRQ�HQ�RQW�YX�HW�HQWHQGXG
DXWUHV��/HV�SUHPLHUV�SRXOHWV�HQEDWWHULH�RQW�HX�ELHQ�PDXYDLVHUpSXWDWLRQ��������2Q�Q
D�SDV� OH�GURLW�GHVXVSHFWHU�V\VWpPDWLTXHPHQW� WRXWHV� OHVIRUPHV�GH�SURJUqV��9RXV� DYH]�GLWLUUDWLRQQHO� HW� REVFXUDQWLVPH� "�� $SUqV�OH�6pQDW��OD�ORL�GHFRH[LVWHQFH�2*0 ��QRQ�2*0ELHQW{W�j� O
$VVHPEOpH/H� SURMHW� GH� ORL�HVW� HQ�SURFpGXUHG
XUJHQFH� HW� QH� EpQpILFLHUD� GRQF� TXHG
XQH�VHXOH� OHFWXUH� DX�6pQDW� HW�jO
$VVHPEOpH�� 3URFpGXUH� G
XUJHQFH� SDUFHTXH� OD� )UDQFH� HVW� PHQDFpH� SDU%UX[HOOHV� G
XQH� DPHQGH� TXRWLGLHQQH� GH�������� HXURV SRXU� QH� SDV� DYRLUWUDQVSRVp� GHX[� GLUHFWLYHV�� TXL� GDWHQWWRXW�GH�PrPH�GH��� �����HW� ������6HORQ� OH� SURMHW� GH� ORL�� O
DJULFXOWHXUFXOWLYDQW� GHV� 2*0 GHYUD� GpFODUHU� VHVVXUIDFHV� HW� SUpYHQLU� OHV� DJULFXOWHXUVYRLVLQV� �� XQ� UHJLVWUH� QDWLRQDO�GHVSDUFHOOHV� 2*0 VHUD� SXEOLp� VXU� ,QWHUQHW�HW� XQH� ILFKH� G
LQIRUPDWLRQ� VHUDGLVSRQLEOH� HQ� PDLULH�� (Q� UHYDQFKH�� OHVHQWUHSULVHV� SURGXFWULFHV� GH� VHPHQFHVSRXUURQW� JDUGHU� VHFUqWHV� FHUWDLQHVLQIRUPDWLRQV� VHQVLEOHV� VXU� OHXUV� 2*0�HW� HQ� SDUWLFXOLHU� OHV� UpVXOWDWV� G
pWXGHVVDQLWDLUHV� RX� HQYLURQQHPHQWDOHV IDLWHVSDU� OHXUV� VRLQV�� 'H� TXRL� UHVWDXUHU� ODFRQILDQFH� GHV� FRQVRPPDWHXUV���(QILQ� XQ� IRQGV� G
LQGHPQLVDWLRQ� HVW� FUppSRXU� LQGHPQLVHU� OHV� DJULFXOWHXUV� YLFWLPHVGH� SROOXWLRQ� JpQpWLTXH�� ,O� IDXGUDFHSHQGDQW� SURXYHU� TXH� OD� FRQWDPLQD�WLRQ�YLHQW� GH�VRQ� YRLVLQ�GLUHFW�� HW� OHIRQGV� Q
LQGHPQLVHUD� SDV� OHV� FRQVpTXHQ�FHV� GH� OD� SHUWH� pYHQWXHOOH�G
XQ� ODEHO�� OHELR SDU� H[HPSOH�

$�6DLQW�%ULHXF��OD�PDQLIHVWLRQ GX����IpYULHU�FRQWUH�OHV�2*0D�UDVVHPEOp�SOXV�GH������PDQLIHVWDQWV�
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!�SURGXFWLRQ�YLDQGH�ERYLQH*pQLVVHV�j�YLDQGH���DWWHQWLRQ�DX[�IDXVVHVpFRQRPLHV
/
DOLPHQWDWLRQ�KLYHUQDOH�FR�WH�FKHU��2Q�HVW�GRQF�WHQWp�GH�OD�GLVWULEXHU�DYHF�SDUFLPRQLH��2U� LO�HVW�GHVpFRQRPLHV�TXL�FR�WHQW�HQFRUH�SOXV�FKHU�FDU�HOOHV�FRQGDPQHQW�OD�FDUULqUH�G
XQ�DQLPDO��&
HVW�OH�FDV�GDQVEHDXFRXS�G
pOHYDJHV�GH�YDFKHV�DOODLWDQWHV� /HV�JpQLVVHV�VRQW�VRXYHQW�VDFULILpHV�j�XQH�SpULRGHIRQGDPHQWDOH�GH�OHXU�YLH���DSUqV�OH�VHYUDJH��7pPRLJQDJH�GH�3DVFDO�+LOOLRQ��pOHYHXU�GH�OLPRXVLQHV�j�6DLQW�%LK\�4XH� FH� VRLW� HQ� JpQLVVHV� RX� HQ� YDFKHV� MH� IDLV� OHFRQVWDW�TXH�OHV�SRLGV�GH�FDUFDVVHV�� �����NJ��HW�OHVFRQIRUPDWLRQV�GH�PHV�DQLPDX[��5��HW�5 ��VRQWLQVXIILVDQWV��,OV�QH�FRUUHVSRQGHQW�SDV�j�OD�GHPDQGHGHV�ERXFKHUV�HQ�/$%(/�OLPRXVLQ�TXL�VRXKDLWHQWSOXW{W�����j�����NJ�HW�GX�5��8���YRLUH�PLHX[��,O�\D�GRQF�XQ�PDQTXH�j�JDJQHU�SRXU�PRL�j� OD� IRLV�VXUOH�QRPEUH�GH�NLORV�HW� OH�SUL[�DX�NLOR��$\DQW� XQH� EDVFXOH� M
DL� SX� UHSUHQGUH� OHV� SHVpHVGHSXLV�SOXVLHXUV�DQQpHV��/D�YpULWp�VDXWH�DX[�\HX[�$SUqV� OH � VHYUDJH� �HQ� pWp� SRXU� GHV� YrODJHVG
DXWRPQH��HW�GXUDQW� WRXW� O
KLYHU�VXLYDQW�� OHV�FURLV�VDQFHV�VRQW�WURS�IDLEOHV������j�����JUDPPHV�SDUMRXU� YRLUH� PRLQV� SRXU� OHV� DQLPDX[� GRPLQpV��/
KHUEH� G
DXWRPQH� VDQV� FRPSOpPHQWDWLRQ HW� GXIRLQ�PR\HQ� LQVXIILVDPPHQW�FRPSOpPHQWp HQ�SUR�WpLQHV� HQ� KLYHU� �� HK� ELHQ� FH� Q
HVW� SDV� VXIILVDQW� �0rPH�VL�RQ�D� O
LPSUHVVLRQ�GH�IDLUH�GHV�pFRQRPLHVVXU� OH�FRXS«�-H�QH�OpVLQH�SOXV�QL�VXU�OD�TXDOLWp�QL�VXU�ODTXDQWLWp�
'qV�O
pWp�GHUQLHU�M
DL�FKDQJp�PD�SROLWLTXH�VXU�FHWWHFDWpJRULH�G
DQLPDX[��-H�QH�OpVLQH�SOXV�VXU� OD�TXDOLWpQL�VXU�OD�TXDQWLWp��$XVVL�GqV�OH�VHYUDJH�F
HVW���NJ�GHFRQFHQWUpV� HQ��� UHSDV� �����EOp�� ���� WRXUWHDX�GHFRO]D��HW�IRLQ�j�YRORQWp��/HV�JpQLVVHV�VRQW�UHPLVHVj�O
KHUEH���VHPDLQHV�DSUqV�DYHF�XQ�SDVVDJH�SURJUHV�VLI� j� �� NJ� GH� FRQFHQWUp� �OH�PrPH�� SHQGDQW� WRXWO
DXWRPQH��OD�UHQWUpH�HQ�EkWLPHQW�j�OD�PL�QRYHPEUH�MH�VXLVUHSDVVp�j���NJ�GH�FRQFHQWUpV�DYHF�WRXMRXUV�GX�IRLQGH�ERQQH�TXDOLWp�j�YRORQWp��3RXU�SUpSDUHU�OD�PLVH�jO
KHUEH�MH�GLPLQXH�HQFRUH�OH�FRQFHQWUp�PDLV� MH�OHPDLQWLHQV�j���NJ�3HQGDQW�WRXWH�FHWWH�SpULRGH� O
REMHFWLI�UHVWH�GH���������JUDPPHV�SDU� MRXU�SRXU�DYRLU�GHV�DQLPDX[�GH����NJ�j� OD�PLVH�j� O
KHUEH�j����PRLV��'
H[SpULHQFHMH� VDLV� DXVVL� TXH� OHV� DQLPDX[�TXL�RQW� OH�PLHX[SRXVVp� SHQGDQW� O
KLYHU� VRQW� FHX[� TXL� RQW� OHVPHLOOHXUHV� FURLVVDQFHV� SHQGDQW� OD� VDLVRQ� GHSkWXUDJH��/D�IDPHXVH�FRPSHQVDWLRQ�GH�FURLVVDQFHQH� EpQpILFLH� SDV� DX[� DQLPDX[� GH� FHW� kJH�� /HVDQLPDX[�TXL�VRXIIUHQW�OH�SUHPLHU�KLYHU�QH�UDWWUD�

SHQW� MDPDLV� OHXUUHWDUG�/
REMHFWLI�j�WHUPHHVW�G
REWHQLU�GHVFDUFDVVHV� GH� ���NJ� HQ� FRQIRUPD�WLRQ� 8�� (Q� DO�OLDQW� OD�JpQpWLTXHHW�XQH�FRQGXLWHXQ� SHX� SOXV� LQ�WHQV LYH � VXU � OHVDQLPDX[� FHW� RE�MHF W L I � SDUD v WUpDOLVWH�
3DVFDO�+LOOLRQ�6DLQW�%LK\

��(Q�PR\HQQH� LO� \�D�XQH�GLIIpUHQFH�GH���� FHQWLPHV�G
HXURVVXU�OH�SUL[�DX�NLOR��HW�XQH�GLIIpUHQFH�GH����NJ�GH�SRLGV�GHFDUFDVVH�$FWXHOOHPHQW�MH�YHQGV�GRQF�PHV�ErWHV�j� �����HXURV ����NJGH�FDUFDVVH���� ����½���$�O
DYHQLU�M
HVSqFH�OHV�YDORULVHUj������HXURV ����NJ GH�FDUFDVVH����� ����½���VRLW�XQGLIIpUHQWLHO�GH����� HXURV�/H� JDLQ�DWWHQGX�FRXYUH� ODUJHPHQW� OH� VXUFR�W�DOLPHQWDLUH�
����/D�YLDQGH�SURGXLWH�j� O
KHUEH�HVW�PHLOOHXUH�SRXU� OH�JR�W�HWSRXU� OD�VDQWp��VHORQ�/
,QUD/D�YLDQGH�GH� ERHXI�pOHYp� j� O
KHUEH� FRQWLHQW�HQ� HIIHW�XQH� WHQHXU�SOXVpOHYpH� HQ� OLSLGHV� LQWUD�PXVFXODLUHV�� TXL� GRQQH� GDYDQWDJH� GH� VDYHXU� j� ODYLDQGH�� �SDUIRLV�TXDOLILpH�GH�SDVWRUDOH�� SUpFLVH� 'LGLHU� 1LFRO GH� O
,QUD GH7KHL[� 'H� SOXV�� j� OD� VXUSULVH� GHV� FKHUFKHXUV�� OD� YLDQGH� SURGXLWH� j� O
KHUEHHVW� DXVVL� SOXV� WHQGUH�� 6DQV� FRPSWHU� TXH� OH� UpJLPH� j� EDVH� G
KHUEH�SURGXLWXQH� YLDQGH� GH� ERHXI� SOXV� ULFKH� HQ� DFLGHV� JUDV� LQVDWXUpV�� UpSXWpV�PHLOOHXUVSRXU� OD� VDQWp�(QILQ�� O
DQLPDO� pOHYp� j� O
KHUEH� SURGXLW� XQ� PXVFOH� SOXV� URXJH��TXLFRUUHVSRQG� GDYDQWDJH� DX[� DWWHQWHV� GX� FRQVRPPDWHXU�� �'H�PDQLqUHFDULFDWXUDOH��H[SOLTXH� OH�FKHUFKHXU��RQ�SRXUUDLW�GLUH�TXH� OH�PXVFOH�URXJHVHUDLW�FHOXL�GX�FRXUHXU�GH�IRQG�DORUV�TXH� OH�PXVFOH�EODQF�DSSDUWLHQGUDLWGDYDQWDJH�DX�GRPDLQH�GX�VSULQWHU��� '
DSUqV�:HE�DJUL

�&H�VRQW�OHV�DQLPDX[�TXL�RQW�OH�PLHX[�SRXVVp�SHQGDQWO
KLYHU�TXL�RQW�OHV�PHLOOHXUHV�FURLVVDQFHV�SHQGDQW�ODVDLVRQ�GH�SkWXUDJH��

O
pFKR��GX��&('$3$ �� Q������PDUV�DYULO������
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�,QWHUURJH]� YRV� YDFKHV�� HOOHV� YRXV� UpSRQGURQW��� F
HVW� ODUHFRPPDQGDWLRQ� IDLWH� SDU� OH� YpWpULQDLUH� %UXQR*LERXGHDX�� LQYHQWHXU�GH� OD�PpWKRGH�2%6$/,0�3RLOV� IULVpV�� RQGXODQWV�� UREH� VDOH� GHVVRXV�� RHLOURXJH��FULVWDX[� MDXQHV�DX�FRLQ�GH� O
±LO ��YRV�YDFKHVYRXV�PRQWUHQW�TXDQG�HOOHV�QH�YRQW�SDV�ELHQ��3RXU'HQLV�)ULF�� YpWpULQDLUH� DX�JURXSHPHQW� GHV� DJULFXO�WHXUV� ELRORJLVWHV� GX� /LPRXVLQ� �*$%/,0��� GDQV����GHV� FDV� OHXUV� SDWKRORJLHV� � VRQW� O LpHV� jO
DOLPHQWDWLRQ�� OHV� ���� UHVWDQWV� WURXYDQW� OHXU� RUL�JLQH� GDQV� OH� EkWLPHQW�� OHV� WHFKQLTXHV�PLVHV� HQSODFH�SDU� O
pOHYHXU�RX� HQFRUH�XQH� JpQpWLTXH�PDODGDSWpH��(W�O
pOHYHXU�SHXW�DJLU�FDU��OD�YDFKH�D�WRXMRXUVUDLVRQ���/D�PpWKRGH�2%6$/,0 HVW� j� OD� IRLV� VLPSOH� HWFRPSOH[H��6LPSOH�SDUFH�TX
LO� VXIILW�GH� UHJDUGHU�VHVYDFKHV��&RPSOH[H�SDUFH�TXH� OHV� VLJQHV� VRQW�PXOWL�SOHV� ����� DX� WRWDO���'DQV� O
REVHUYDWLRQ� GH� VRQWURXSHDX�� LO� IDXW� SDVVHU� �GX� JOREDO� j� O
LQGLYLGXHO�� �REVHUYHU� FRPPHQW� oD� VH� SDVVH� GDQV� OH� EkWLPHQWDYDQW�G
DOOHU�UHSpUHU�OD�FURWWH�GDQV�O
RHLO���'HV�EUXLWVGH�FRUQDGLV TXL�FODTXHQW��SHUoXV�DYDQW�PrPH�G
HQWUHU�GDQVXQ�EkWLPHQW��QRXV�RQW�GpMj�SHUPLV�PDLQWHV�IRLV�GH�VDYRLUTXH� OH� WURXSHDX� pWDLW� HQ� VRXV� �DOLPHQWDWLRQ��� pFULW�%UXQR*LERXGHDX GDQV� OH�PDQXHO� GH� UpIpUHQFH� GH� ODPpWKRGH�2%6$/,0�� '
DLOOHXUV���SRXU�rWUH�VLJQLILFDWLI�XQ�VLJQH�GRLW�FRQFHUQHU�DX�PRLQV�����GX�WURXSHDX���(W�GHQRPEUHX[� VLJQHV� LQGLTXHQW� OH�PrPH� SUREOqPH� �FKDTXH� YpWpULQDLUH� D� GHV� VLJQHV� VXU� OHVTXHOV� LODSSXLH� GDYDQWDJH� VHV� GLDJQRVWLFV�� /H� WDEOHDX�SDJH���� GpFULW� TXHOTXHV� VLJQHV� TXL� SHXYHQW� DS�SX\HU� OHV� SUHPLqUHV� REVHUYDWLRQV�� ,O� QH� IDXW� SDVFHSHQGDQW�VH�SUpFLSLWHU�VXU�O
DQDO\VH��'
DERUG�RQREVHUYH�� VHXOHPHQW� HQVXLWH�YLHQW� OH� WHPSV�GHO
DQDO\VH��/
LQWHUSUpWDWLRQ�GHV� UpVXOWDWV� VH� IDLW� HQHIIHW�DX�PR\HQ�G
XQH�ILFKH�G
DLGH�DX�GLDJQRVWLF��TXLSHUPHW�GH�SRQGpUHU� OHV�REVHUYDWLRQV�6DOH�GHVVXV��GHVVRXV��GHUULqUH��RX�HQ�DYDQW�"
3DVVp� O
REVHUYDWLRQ� JOREDOH�� O
pOHYHXU� VH� UDSSUR�FKHUD� GX� WURXSHDX� HW� UHJDUGHUD�SDU� H[HPSOHO
K\JLqQH� GH� OD� UREH� GHV� DQLPDX[�� /
DQLPDO� HVWGLYLVp� HQ� TXDWUH� SDUWLHV�� HW� OD� VDOLVVXUH� GH� ]RQHVGLIIpUHQWHV� LQGLTXH�GHV�V\PSW{PHV�GLIIpUHQWV��6LO 
DQLPDO� HVW� VDOH� VXU� OH� GHVVXV�� L O� V
DJLW� G
XQSUREOqPH� G
DPELDQFH� GX� EkWLPHQW� �� �LO� \� D� GH� ODFRQGHQVDWLRQ�HW� OD�SRXVVLqUH�YLHQW�VH�FROOHU�VXU�VRQ�GRV���8QDQLPDO� VDOH�GHUULqUH� QH� VH� GpSODFH�SDV� HQ� WRXWHOLEHUWp�� LO� ERXVH� VXU� VD� ]RQH� GH� FRXFKDJH� RX� VH

3RLO��\HX[��FRPSRUWHPHQW�������VLJQHV�SHXYHQW�UHQVHLJQHU�O
pOHYHXU�VXU�O
DOLPHQWDWLRQ�GH�VHV�YDFKHV��HW�VHVpYHQWXHOV�GpVpTXLOLEUHV��'HV�GpVpTXLOLEUHV�TXL�QH�VRQW�SDV�VHXOHPHQW�OLpV�j�OD�FRPSRVLWLRQ�GH�OD�UDWLRQ�PDLV�DXVVL�j�OD�IDoRQ�GRQW�HOOH�HVW�GLVWULEXpH��

0pWKRGH�2%6$/,0�&
HVW�OD�YDFKH�TXL�D�UDLVRQ�

����0LQpUDX['DQV� OHV� PLQpUDX[�� LOIDXW��� IRLV� SOXV�GH]LQF� TXH� GH�FXLYUH�/
KHUEH� SUpVHQWHQpDQPRLQV� PRLQV� GHFXLYUH� HQ� DQQpHVqFKH������3RLO�HW�PLQpUDO'HV�UHIOHWV� URX[�VXUOD� UREH� QRLUH� G
XQH+ROVWHLQ� LQGLTXHQWXQH� FDUHQFH� HQFXLYUH�� 3RXU� OHVYDFKHV� URXVVHV�� ODFDUHQFH� HQ� FXLYUH� VHYRLW� DX[� FRQWRXUV� GHVWDFKHV� TXLDSSDUDLVVHQW� PRLQVIUDQFV�����)RLQ/
KHUEH� FRQWLHQW� SOXVGH�VXFUH�HQ� ILQ�GHMRXUQpH�� 0LHX[�YDXWGRQF� IDXFKHU� GHO
KHUEH� XQ� SHX�GXUHHQ�ILQ�GH� MRXUQpH��HWO
KHUEH� MHXQH� HQGpEXW� GH� MRXUQpH�����&RQGLWLRQQHXVH(OOH� FDVVH� OD� VWUXFWXUHGH� OD� ILEUH�GX� IRLQ� �FH� Q
HVW� GRQF� SDVO
LGpDO� SRXU� DYRLU� XQIRLQ� ELHQ� ILEUHX[�

FRXFKH�VXU�GHV�]RQHV�VDOHV�RX�LQDGDSWpHV����FHOD�SHXWrWUH�XQ�SUREOqPH�G
DGDSWDWLRQ�GX�EkWLPHQW��RX�GH�PDXYDLVHLQWpJUDWLRQ�GH�O
LQGLYLGX���8Q�DQLPDO�VDOH�HQ�GHVVRXV�DGHV� ERXVHV�PROOHV� HW� G
XQ� YROXPH� H[FHVVLI� �� OHV]RQHV�GH�FRXFKDJH�VRQW�VRXLOOpHV��&HOD�LQGLTXH�XQWUDQVLW� WURS� UDSLGH�GHV� DOLPHQWV�GDQV� OH� UXPHQ�(QILQ�� XQ� DQLPDO� VDOH� GHYDQW� D� XQ� SUREOqPH� GHIRQFWLRQQHPHQW� LQWHUQH� �UXPHQ�� IRLH�� UHLQ�� �� OD]RQH� DYDQW� HVW� XQH� ]RQH� GH� WUDQVSLUDWLRQ� HWG
pOLPLQDWLRQ��$�WURS�pOLPLQHU��HOOH�HVW�PRXLOOpH�HWVH�VDOLW�/
REVHUYDWLRQ�IDLWH��LO�IDXW�HQ�DQDO\VHU�OHV�FDXVHV�TXL�UpVLGHQW�VRXYHQW�GDQV�XQ��PDXYDLV�IRQFWLRQQH�PHQW� GX� UXPHQ�� 3RXU� VRQ� ERQ� IRQFWLRQQHPHQW�O
DOLPHQWDWLRQ�GRLW� DVVXUHU� DX� UXPHQ�XQ� WDSLV� IL�EUHX[���YRLU�HQFDGUp���&H�WDSLV�ILEUHX[�UDOHQWLW�OHWUDQVLW�GHV� FRQFHQWUpV� HW�RX� IRXUUDJHV� ULFKHV� HQpQHUJLH�RX�HQ�D]RWH���LO�HPSrFKH�HQ�HIIHW�FH�TXL�HVWIHUPHQWHVFLEOH�GH�FRXOHU�DX�IRQG�GX�UXPHQ��0DLVFH�WDSLV�YD�IORWWHU�SHQGDQW�XQH�KHXUH�HQYLURQ���FHODVLJQLILH�TXH� OD�YDFKH�GRLW� FRQVRPPHU�GX� IRLQ� OHPDWLQ�� DYDQW� OD � GLVWU LEXWLRQ� GH� PDwV� HW� GHFRQFHQWUpV���5DSSHOH]�YRXV�FH�TXH�IDLVDLHQW�OHV�DQFLHQV��H[SOLTXH�'HQLV� )ULF�� �LOV� GLVWULEXDLHQW� OH� IRLQ� DX[YDFKHV��DOODLHQW�GpMHXQHU��UHYHQDLHQW�SRXU�OD�WUDLWH��HW�HQILQGLVWULEXDLHQW� OH� FRQFHQWUp���/HV�ILEUHV�DYDQW�OHV�FRQFHQWUpV
/HV� YDFKHV�� F
HVW� ELHQ� FRQQX� IRQW� OHV� ���� �� KXLWKHXUHV� G
LQJHVWLRQ�� KXLW� KHXUHV�GH� UXPLQDWLRQ�HWKXLW� KHXUHV� G
DXWUHV� RFFXSDWLRQV�� /
LQJHVWLRQ� VHVLWXH� VXU�GHX[�SpULRGHV�SULQFLSDOHV�� OH�PDWLQ�� HQWUH��HW���KHXUHV��HW�OH�VRLU�HQWUH����HW����KHXUHV��'HX[UHSDV�VHFRQGDLUHV�RQW�OLHX�HQ�ILQ�GH�PDWLQpH�HW�DXGpEXW�GH� OD�QXLW��/H�PDWLQ�� OHV�YDFKHV�Q
RQW�GRQFSOXV�GH��WDSLV�ILEUHX[��GDQV�OD�SDQVH��FDU�HOOHV�Q
RQWSDV� PDQJp� GHSXLV� OD� QXLW� �� (OOHV� GRLYHQW� GRQFFRQVRPPHU�GX�IRLQ�GqV�OH�PDWLQ��SHQGDQW�XQ�TXDUWG
KHXUH�DX�PRLQV���$WWHQWLRQ��SUpYLHQW�OH�YpWpULQDLUH�LO�QH� VXIILW�SDV�G
DYRLU�XQH�ERWWH�GH� IRLQ�GDQV� OH�UkWHOLHU�0HWWUH� GX� IRLQ� j� GLVSRVLWLRQ� GH� VHV� YDFKHV�� FHOD� VLJQLILH� TXH���YDFKHV� VXU����SHXYHQW�DYRLU�DFFqV� HQVHPEOH�DX� IRLQ���(W� OH� WHPSV�GH� WUDYDLO� "��/D�GpPDUFKH� HVW� WRXMRXUV� ODPrPH���HVVD\HU�OH�UpJODJH�DOLPHQWDLUH��DWWHQGUH�OD�UpSRQVH�GHVYDFKHV��SXLV� MXJHU�VL� OD�PRGLILFDWLRQ�HVW�UHQWDEOH�HQ�WHUPH�GHVDQWp� GHV� DQLPDX[� RX� GH� SURGXFWLRQ��� H[SOLTXH� OH�'U*LERXGHDX� '
DSUqV�'RPLQLTXH�/H�&DOYH]��&HGDSD���/HV�YDFKHV�QRXV�SDUOHQW�G
DOLPHQWDWLRQ���'U�%UXQR�*LERXGHDX��&ROOHF�WLRQ��O
pOHYDJH�DXWUHPHQW����qPH pGLWLRQ�

'HQLV�)ULF�YpWpULQDLUH�DX�*$%GX�/LPRXVLQ

O
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�/D�YDFKH�HVW�GDQV�VRQ�UXPHQ�/D� PDMRULWp� GHV� G\VIRQFWLRQQHPHQWV� UHPDUTXpV� DX� FRXUV� GH�ODIRUPDWLRQ� 2%6$/,0 SURYLHQW� G
XQH� LQVWDELOLWp� GX�UXPHQ�/D� UpJXODWLRQ� GX� UXPHQ� �S+� VWDEOH�� VH� IDLW� DYHF� ����/D� VDOLYH� ����� OLWUHV� SDU� MRXU� DYHF� �� NJ� GH� ELFDUERQDWH� GHVRXGH�� FH� TXL� H[SOLTXH� O
LQXWLOLWp� GH� GLVWULEXHU� ���� JUDPPHV� GHELFDUERQDWH� DX[� YDFKHV� ���� /HV� SDSLOOHV��/H� WDSLV� ILEUHX[/H� UXPHQ� HVW� XQH� ��FXYH� ��PXVFOpH� GH� ������� OLWUHV� RX� OH�S+� GRLWrWUH� GH� �������� j�HQYLURQ� ���&� 'DQV� OH�UXPHQ� YLYHQW� DXVVL� GHVPLOOLDUGV� GH� EDFWpULHV� TXL� IDYRULVHQW� OD�GpJUDGDWLRQ� GHV� DOLPHQWV�� &HUXPHQ� GRLW� rWUH� GpYHORSSp� GqV� OH� SOXV� MHXQH� kJH� FKH]� OHV� JpQLVVHV�
/H� UXPHQ� FRQWLHQW� TXDWUH� IORUHV� PLFURELHQQHV� ��� OD� IORUH� FHOOXORO\WLTXH �� WUqV� IUDJLOH� HW�VHQVLEOH� j� O
LQVWDELOLWp� GX� S+GX� UXPHQ�� (OOH� VHUW� j�GpJUDGHU� OD�FHOOXORVH��� OD� IORUH� DP\ORO\WLTXH TXL� VH� PXOWLSOLH� WUqV� UDSLGHPHQW� HW�VHUW�jGpJUDGHU� O
DPLGRQ��� OHV� SURWR]RDLUHV�� TXL� YLYHQW� �� MRXUV� HW�VH� QRXUULVVHQW� GH� EDFWpULHV� HWIRXUQLVVHQW� GHV� SURWpLQHV� PLFURELHQQHV��� OHV� FKDPSLJQRQV� TXL� DWWDTXHQW� OD�FHOOXORVH� HW� OD� OLJQLQH� HW� IDFLOLWHQWDLQVL� OH� WUDYDLO� GHV� EDFWpULHV�
3RXU� pYLWHU� XQH� VXEDFLGRVH GHV� UXPLQDQWV�� O
LQJHVWLRQ� G
DOLPHQWILEUHX[� HVW� FRQVHLOOpH� ORUVTXH� OH�UXPHQ� HVW� HQ� SKDVH� VHPL�OLTXLGH�DSUqV� DYRLU� UXPLQp�� DILQ� G
pWDEOLU� XQ� WDSLV� ILEUHX[� TXL� IORWWHUDHQYLURQ� XQH� KHXUH� HW� UDOHQWLUD� OD�GHVFHQWH� GHV� FRQFHQWUpV� HW�GHVIRXUUDJH� PRLQV� ILEUHX[�� &H� WDSLV� ILEUHX[� GRLW� rWUH� FRQVWLWXp� GH�ILEUHVJURVVLqUHV� �IRLQ� RX� PDwV� HQVLODJH� j� FRQGLWLRQ� TX
LO� SUpVHQWH� GHVEULQV� ORQJV� ����� GH� EULQV� GH� SOXV� GH� ��FP�� HW� WUDQFKpV� QHWV� �XWLOLVHUGHV� FRXWHDX[� ELHQ� DII�WpV�� HW�TX
LO� VRLW� UpFROWp� j�XQ� WDX[� GH�PDWLqUHVqFKH� pJDO� RX� VXSpULHXU� j����� ��VXUWRXW� SDV� VRXV� OD�SOXLH����� /HVDOLPHQWV� JURVVLHUV� �ILEUHX[�� DXURQW� FRPPH� HIIHW� GH� GpYHORSSHU� OHVSDSLOOHV� GX� UXPHQ� HW�G
DXJPHQWHU� OD�VDOLYDWLRQ� GH� O
DQLPDO�� 3OXV� OHVSDSLOOHV� GX� UXPHQ� VHURQW� ORQJXHV�� PHLOOHXUH� VHUD� O
DEVRUSWLRQ�

�2Q� YR\DLW� ELHQ� TXH� O
pOHYDJH� DYDLW� XQ� SUREOqPH�� XQPDQTXH�G
pQHUJLH��/H�73 Q
pWDLW�SDV�Oj���H[SOLTXH�3DWUL�FLD 5ROODQG�GH�%RXUEULDF��DVVRFLpH�GX�*DHF� (W� OHVDVVRFLpV�QH�FRPSUHQQHQW�SDV�3RXUWDQW��FH�Q
HVW�VHPEOH�W�LO�SDV�O
pQHUJLH�TXL�PDQ�TXH�GDQV�OD�UDWLRQ����RQ�OHXU�GRQQDLW�GX�PDwV�HQVLODJH�GHV�EHWWHUDYHV�SDU�GHVVXV�HW�GX�WRXUWHDX�GH�FRO]D�OH�PDWLQ�DSUqV� OD� WUDLWH���$� O
REVHUYDWLRQ��GH�QRPEUHX[�VLJQHV�FRQYHUJHQWSRXUWDQW�YHUV�OH�GpILFLW�HQ�pQHUJLH���OHV�UREHV�VRQWWHUQHV���OHV�WrWHV�VRQW�EDVVHV��VLJQH�G
XQ�PDQTXH�GHYLWDOLWp� �� OHV�ERXVHV� ODLVVHQW�DSSDUDvWUH�GHV� ILEUHVQRQ�GLJpUpHV�HW�GHV�JUDLQV��VLJQH�TXH�OH�WUDQVLW�GXUXPHQ� HVW� WURS� UDSLGH� �� OH� SRLO� HVW� UHGUHVVp� VXUO
pSDXOH� �� OHV� YDFKHV� VH� OqFKHQW� j� O
DUULqUH� GHO
pSDXOH�%UHI�� �QRV� YDFKHV� DYDLHQW� XQ� SHX�GH� WRXW�j� SDUW�TXHOTXHV�XQHV�� DQDO\VH� 3DWULFLD� &H� Q
HVW� SDV� IDFLOH� GH� VH� IDLUHFULWLTXHU� VRQ� WURXSHDX��� PDLV� LO� IDXW�GpSDVVHU� FHOj���/HWURXSHDX� HVW� KpWpURJqQH� VXU� FHV� FDUDFWqUHV� �� �FHVDQLPDX[�QH�PDQJHQW�SDV� WRXV�OD�PrPH�FKRVH���FRQFOXW�OHYpWpULQDLUH�'HQLV�)ULF�0DQTXH�G
pQHUJLH
3RXU�OXL�OH�GLDJQRVWLF�HVW�FODLU���WRXWHV�OHV�YDFKHVVRQW�HQ�VXEDFLGRVH� /D�UDLVRQ�"�/HV�YDFKHV�YRQWPDQJHU�GX�PDwV�OH�YHQWUH�YLGH��XQ�PDwV�ELHQ�VHFPDLV�FRXSp� ILQ��,O�\�D�SRXUWDQW�WRXMRXUV�XQ�UDWHOLHUGH�IRLQ�GDQV�XQ�FRLQ�GH�O
DLUH�SDLOOpH���PDLV��LO�Q
\�DTXH�FLQT�YDFKHV�TXL�\�RQW�DFFqV���IDLW�UHPDUTXHU�'HQLV)ULF�� �2Q� FRPSWDLW� VXU� OH� FKDFXQ� VRQ� WRXU��� V
pWRQQH3DWULFLD 5ROODQG��1RQ��H[SOLTXH�OH�GRFWHXU��OD�YDFKHHVW�XQ�DQLPDO� F\FOLTXH� �� HOOHV�PDQJHQW� WRXWHVHQVHPEOH��HOOHV�VH�FRXFKHQW�WRXWHV�HQVHPEOH��'XFRXS�FH�VRQW�OHV�FKHIV�GX�WURXSHDX�TXL�PDQJHQW�OHIRLQ��HW�TXL�RQW�DXVVL�PHLOOHXUH�PLQH���/D�VROXWLRQ�"�'LVWULEXHU�GX�IRLQ�DYDQW�GH�GRQQHU�OHPDwV��&H�TXH� OH�*$(& D� IDLW��5pVXOWDW� "�7URLV�jTXDWUH�VHPDLQHV�SOXV�WDUG���OH�SRLO�GHV�YDFKHV�HVW�GHYHQXSOXV� MROL��&
HVW� WUqV�QHW��(Q� UHYDQFKH�GDQV� OH�EDF� LO�Q
\�DSDV� GH� FKDQJHPHQW��� (W� F{Wp� WUDYDLO�� oD� FRLQFH� ��O
DOLPHQWDWLRQ�QRXV� SUHQG� EHDXFRXS� GH� WHPSV� GH� WUDYDLO� HWGH�PDWpULHO��� �2Q�D� FRPSULV� OH� SUREOqPH�� ,O� IDXW� G
DERUGGLVWULEXHU� OD� ILEUH�� PDLV� SDU� UDSSRUW� DX� EkWLPHQW�� DXPDWpULHO� HW� j� OD� UDWLRQ�� RQ� GRLW� HQFRUH� WURXYHU� XQ� VROXWLRQSRXU� VLPSOLILHU� OH� WUDYDLO��6DQV�GRXWH� HQ� UHSHQVDQW�QRWUHUDWLRQ� KLYHUQDOH�� 1*��&HGDSD

7pPRLJQDJH�GX�*$(& GH�3HQ�DU/pJXHU��%RXUEULDF5HYRLU�OD�GLVWULEXWLRQGH�OD�UDWLRQ�SRXUPLHX[�OD�YDORULVHU

/H�SRUW�GH�WrWH�EDV�GHV�YDFKHV�SHXW�rWUH�O
LQGLFDWLRQ�G
XQ�PDQTXHG
pQHUJLH

O
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!�]RRP�VXU�OD�PpWKRGH�2%6$//,0
6,*1(6 6,*1,),&$7,21 3266,%,/,7(6�'
$&7,216 DSSDULWLRQ�V\PSW{PH UpJXODWLRQ�

UREH�GpVWUXFWXUpH��F
HVW�j�GLUH�GHV�SRLOV�GDQV�WRXV�OHV�VHQV� LQVWDELOLWp�UXPLQDOH��VLWXDWLRQ�GH�VXE�DFLGRVH��SDU�H[FqV�UHODWLI�GH�VXFUHV�UDSLGHPHQW�IHUPHQWHVFLEOHV
GLPLQXWLRQ�RX�IUDFWLRQQHPHQW�GHV�DSSRUWV�GH�VXFUHV�UDSLGHPHQW�IHUPHQWHVFLEOHV��IRXUUDJHV�RX�FRQFHQWUpV��� ��VHPDLQHV ��VHPDLQH

SRLOV�UHGUHVVpV�VXU�OHV�pSDXOHV��pFKLQHV�RXYHUWHV� GpILFLW�HQ�pQHUJLH�GH�OD�UDWLRQ $XJPHQWDWLRQ�GHV�DSSRUWV�pQHUJpWLTXHV�RX�GH�OD�YDORULVDWLRQ�pQHUJpWLTXH�GH�OD�UDWLRQ��DXWUH�IDFWHXU�OLPLWDQW� ��VHPDLQHV ��VHPDLQH
SRLO�KXPLGH�YRLUH�WUHPSp��YLVLEOH�VXUWRXW�VXU�OHV�IODQFV�HW�OHV�PXVFOHV�IHVVLHUV H[FqV�G
pQHUJLH�HW�FRQJHVWLRQ�GH�OD�SHDX��YRLUH�DFLGRVH�FRQWLQXH ���KHXUHV ��VHPDLQH

SRLOV�IULVpV H[FqV�G
pQHUJLH�HW�FRQJHVWLRQ�GH�OD�SHDX ���KHXUHV ��VHPDLQH
SRLO�TXL�RQGXOH FDUHQFH�D]RWpH��j�FRQILUPHU�SDU�OH�WDX[�G
XUpH�GDQV�OH�ODLW��$WWHQWLRQ�j�O
HIIHW�UDFH� DXJPHQWDWLRQ�GHV�DSSRUWV�SURWpLTXHV ��PRLV ��VHPDLQHV

SRLO�VHF�SDU�HQGURLW ULVTXH�GH�SDUDVLWLVPH�SDU�OD�GRXYH�RX�OH�SDUDSK\VWRPH� SUpYRLU�XQ�GpSLVWDJH�SDUDVLWDLUH�HW�RX�XQH�FXUH�G
KpSDWR�SURWHFWHXU
UREH�VDOH�GHVVRXV ([FqV�G
D]RWH�VROXEOH�RX�GH�VXFUHV�UDSLGHV�TXL�SURYRTXH�GHV�ERXVHV�OLTXLGHV�HW�QRQ�FRQWU{OpHV

UHFKHUFKH�HW�FRUUHFWLRQ�GX�IDFWHXU�OLPLWDQW�RX�H[FpGHQWDLUH��RX�FRUUHFWLRQ�GH�O
LQVWDELOLWp�UXPLQDOH�HQ�DSSRUWDQW�SOXV�GH�ILEUHV ��VHPDLQH ��VHPDLQHV
UREH�VDOH�GHYDQW ([FqV�GH�VXFUH�RX�G
D]RWH�VROXEOH�HQWUDvQDQW�XQH�VXUFKDJH�UHODWLYH�GX�IRLH�HW�GHV�UHLQV FRUUHFWLRQ�DOLPHQWDLUH�VXU�IDFWHXU�OLPLWDQW�RX�VWDELOLWp�UXPLQDOH ��VHPDLQH ��VHPDLQHV
UREH�VDOH�GHUULqUH PDXYDLVH�LQWpJUDWLRQ�GH�O
LQGLYLGX�GDQV�OH�WURXSHDX��/
DQLPDO�QH�VH�GpSODFH�SDV�HQ�WRXWH�OLEHUWp��ERXVH�VXU�VD�]RQH�GH�FRXFKDJH�RX�VH�FRXFKH�VXU�GHV�]RQHV�VDOHV�RX�LQDGDSWpHV�

0RGLILFDWLRQ�GHV�]RQHV�GH�FRXFKDJH��VXUIDFH�SDLOOpH�SDU�YDFKH�HW�FRQIRUW ��VHPDLQH ��VHPDLQHV
UREH�VDOH�GHVVXV PDXYDLVH�DpUDWLRQ�GX�EkWLPHQW��GRQF�FRQGHQVDWLRQ�GX�EkWLPHQW�YHQDQW�VH�GpSRVHU�VXU�OHV�ERYLQV��OD�SRXVVLqUH�FROOH� JHVWLRQ�GH�O
DPELDQFH�GX�EkWLPHQW ��VHPDLQH ��VHPDLQH

FULVWDX[�MDXQHV�j�OD�EDVH�GH�O
°LO H[FqV�G
D]RWH�VROXEOH GLPLQXWLRQ�GH�OD�UDWLRQ�HQ�D]RWH�VROXEOH ���KHXUHV ���KHXUHV
FUR�WHV�QRLUHV�HW�pFRXOHPHQW�FODLU�j�OD�EDVH�GH�O
°LO DFLGRVH�SDU�H[FqV�GH�VXFUHV�UDSLGHPHQW�IHUPHQWHVFLEOHV

GLPLQXWLRQ�RX�IUDFWLRQQHPHQW�GHV�DSSRUWV�GH�VXFUHV�UDSLGHPHQW�IHUPHQWHVFLEOHV�HW�FRQVRPPDWLRQ�GH�ILEUHV�HIILFDFHV�SRXU�O
LQGXFWLRQ�VDOLYDLUH�HW�OD�PDvWULVH�GH�O
DFLGRVH
���KHXUHV ���KHXUHV

°GqPH�GHV�SDXSLqUHV H[FqV�GH�VXFUHV�UDSLGHPHQW�IHUPHQWHVFLEOHV�DYHF�VXUFKDJH�KpSDWLTXH�SDU�IRQWH�JUDLVVHXVH��OLSRO\VH��RX�HQJUDLVVHPHQW�UDSLGH��OLSRJpQqVH���RX�GpILFLW�UHODWLI�G
D]RWH�VROXEOH
GLPLQXWLRQ�RX�IUDFWLRQQHPHQW�GHV�DSSRUWV�GH�VXFUHV�RX�FRQVRPPDWLRQ�GH�ILEUHV�SRXU�O
LQGXFWLRQ�VDOLYDLUH��VWDELOLVDWLRQ�GH�OD�GLVWULEXWLRQ ��VHPDLQH ��VHPDLQH

RHLO�URXJH H[FqV�GH�VXFUHV�UDSLGHPHQW�IHUPHQWHVFLEOHV��DFLGRVH�pYHQWXHOOH�HW�RX�GpILFLW�GH�ILEUHV�HW�LQVWDELOLWp�UXPLQDOH
GLPLQXWLRQ�RX�IUDFWLRQQHPHQW�GHV�DSSRUWV�GH�VXFUHV�UDSLGHPHQW�IHUPHQWHVFLEOHV�GHV�UHSDV�SUpFpGHQWV��&RQVRPPDWLRQ�GH�ILEUHV�HIILFDFHV�SRXU�O
LQGXFWLRQ�VDOLYDLUH��VWDELOLVDWLRQ�GH�OD�GLVWULEXWLRQ

���KHXUHV ���KHXUHV

WURLVLqPH�SDXSLqUH�DSSDUHQWH LQVXIILVDQFH�GH�FRXYHUWXUH�GHV�EHVRLQV��H[FqV�GH�ILEURVLWp�GH�OD�UDWLRQ DXJPHQWDWLRQ�GHV�DSSRUWV�OLPLWDQWV��pQHUJLH��D]RWH��RX�PHLOOHXUH�YDORULVDWLRQ�GHV�DSSRUWV ��VHPDLQH ��VHPDLQHV
pFRXOHPHQW�FODLU�GHV�QDVHDX[�ILODQW�DX[�OqYUHV�GH�O
DQLPDO��HW�DOLPHQW�TXL�FROOH�j�OD�PXTXHXVH�QDVDOH

H[FqV�GH�VXFUHV�UDSLGHPHQW�IHUPHQWHVFLEOHV�DYHF�VXUFKDJH�KpSDWLTXH�SDU�IRQWH�JUDLVVHXVH��OLSRO\VH��RX�HQJUDLVVHPHQW�UDSLGH��OLSRJpQqVH���RX�GpILFLW�UHODWLI�G
D]RWH�VROXEOH
GLPLQXWLRQ�GHV�DSSRUWV�GH�VXFUHV�UDSLGHPHQW�IHUPHQWHVFLEOHV�RX�UpJXODWLRQ�GH�OD�GLVWULEXWLRQ�GDQV�OD�MRXUQpH ���KHXUHV ���KHXUHV

OLVHUp�QRLU�HQ�SDUWLH�VXSpULHXUH�GH�OD�PXTXHXVH�QDVDOH DFLGRVH�SDU�H[FqV�GH�VXFUHV�UDSLGHPHQW�IHUPHQWHVFLEOHV GLPLQXWLRQ�RX�IUDFWLRQQHPHQW�GHV�DSSRUWV�GH�VXFUHV���IRXUUDJHV�FRQFHQWUpV"� ���KHXUHV ���KHXUHV
/pFKDJH�GHV�SRLOV�HQ�DUULqUH�GHV�pSDXOHV VLWXDWLRQ�GH�VXE�DFLGRVH�DSUqV�DVVLPLODWLRQ�GH�OD�UDWLRQ

RUJDQLVDWLRQ�GH�OD�VDOLYDWLRQ�SDU�LQJHVWLRQ�GH�ILEUHV�GH�VWUXFWXUH�DYDQW�OHV�pOpPHQWV�UDSLGHPHQW�IHUPHQWHVFLEOHV��RX�GLPLQXWLRQ�GH�FHX[�FL� ��KHXUHV ��KHXUHV

GLPLQXWLRQ�RX�IUDFWLRQQHPHQW�GHV�DSSRUWV�GH�VXFUHV�UDSLGHPHQW�IHUPHQWHVFLEOHV��IRXUUDJHV�RX�FRQFHQWUpV���&RQVRPPDWLRQ�GH�ILEUHV�HIILFDFHV�SRXU�IDLUH�VDOLYHU�OHV�YDFKHV�

O
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!�$VVRFLDWLRQ�$SSpWLW
(ULF� HW�*pUDOGLQH /H�7UDRQ VRQW�SD\VDQV� j�3RP�PHULW OH � 9LFRPWH�� j� OD � )HUPH� $XEHUJH� GHV%LNHWHQQ� ,OV�GpILQLVVHQW� OHXU� IHUPH�FRPPH��XQHSHWLWH� H[SORLWDWLRQ� WRXUQpH� YHUV� OD� WUDQVIRUPDWLRQ� HW� ODYDORULVDWLRQ�GHV�SURGXLWV�� IDYRULVDQW�OH�FRQWDFW�GLUHFW�DYHF�OHVFRQVRPPDWHXUV���6XU����KD��LOV�pOqYHQW�XQH�WUHQWDLQHGH�FKqYUHV�SRXU� OD�SURGXFWLRQ�GH�IURPDJH�HW�XQHWUHQWDLQH�GH�SRUFV� SDU� DQ� �SRXU� OD� SURGXFWLRQ� GHFKDUFXWHULHV� IHUPLqUHV� HW�GHV�SODWV�GH� OD� IHUPH�DXEHUJH��/HXU�SURGXFWLRQ�HVW�EDVpH�VXU� OH� UHVSHFW�GX�FDKLHUGHV� FKDUJHV�KHUEDJHU�GX�&('$3$��HW�YD�PrPHSOXV�ORLQ����OHV�DQLPDX[�QH�UHoRLYHQW�QL�WUDLWHPHQWV��QL2*0��HW�VRQW�QRXUULV�DYHF�OHV�IRXUUDJHV�HW�FpUpDOHV�GH�ODIHUPH��/HXUV�SURGXLWV� VRQW�SRXU� O
LQVWDQW�HVVHQWLHOOHPHQWYHQGXV� j� OD� IHUPH� HW� VXU� OHV�PDUFKpV�� (ULF� HW*pUDOGLQH RQW�FHSHQGDQW�GpMj�YHQGX�TXHOTXHV� IUR�PDJHV�SDU� OH� ELDLV�G
$33(7,7�� HW� FRPSWHQW�DXJPHQWHU�OHXU�SURGXFWLRQ�GH�IURPDJH�SDU�XQH�PHLOOHXUHPDvWULVH�GH�OD�SURGXFWLRQ�IRXUUDJqUH���&HWWH�SURGXFWLRQVXSSOpPHQWDLUH�SHUPHWWUDLW�G
DXJPHQWHU�OHV�YHQWHVj�OD�IHUPH�HW�SRXUUDLW�rWUH�HQ�SDUWLH�GHVWLQpH�j�ODUHVWDXUDWLRQ�FROOHFWLYH��SDU�OH�ELDLV�G
$33(7,7��(QUHYDQFKH�� OH� FRXSOH�QH� FKHUFKH�SDV� j� DJUDQGLUO
H[SORLWDWLRQ����QRXV�DYRQV�GHV�PDUJHV�GH�SURJUqV�VXU�OHSODQ� WHFKQLTXH��PDLV�QRXV�VRXKDLWRQV� UHVWHU�SHWLWV��6L� ODGHPDQGH�GH� IURPDJH�DXJPHQWH�� LO� \�DXUD�GH� OD�SODFH�SRXUG
DXWUHV� SURGXFWHXUV��*pUDOGLQH VRXOLJQH�DXVVL�OH�U{OH�TX
D�MRXp�$33(�7,7�GDQV� OD�PLVH�HQ�SODFH�GH� O
DVVRFLDWLRQ��*UDLQGH�%Op��� TXL� D� SRXU� EXW� G
RUJDQLVHU� XQ�PDUFKp

����'X�FKDPS�jO
DVVLHWWH$33(7,7�$VVRFLDWLRQ� SRXUOD� 3URPRWLRQ� GHV3URGXLWV(TXLWDEOHV� GX7HUULWRLUH� GDQVO
,QWpUrW� GH� 7RXV�D� SRXU� EXW� GHGpYHORSSHU� ODFRQVRPPDWLRQ� GHSURGXLWV� ORFDX[�pTXLWDEOHV� HWUHVSHFWXHX[� GHO
HQYLURQQHPHQWGDQV� OHV� &{WHVG
$UPRU�/
DFWLYLWp� GHO
DVVRFLDWLRQ� HVWDXMRXUG
KXLSULQFLSDOHPHQWFHQWUpH� VXU� ODUHVWDXUDWLRQFROOHFWLYH�� TXL� DSRXU� LQWpUrW� GHUHSUpVHQWHU� XQGpERXFKpSRWHQWLHOLPSRUWDQW� HWUpJXOLHU� SRXU� OHVSURGXFWHXUV�'HSXLV� �����HQYLURQ� ����UHSDV� RQW� pWpUpDOLVpV� GDQV� GHVpWDEOLVVHPHQWVVFRODLUHV� HWFROOHFWLYLWpV�� FHTXL� SHUPHWDXMRXUG
KXL� G
HQWLUHU� GHVHQVHLJQHPHQWVXWLOHV� jO
RUJDQLVDWLRQ� GHILOLqUHV� FRXUWHV�HIILFDFHV� HWWUDQVSDUHQWHV� GXSURGXFWHXU� DXFRQVRPPDWHXU�
'RVVLHU�UpDOLVpSDU�2OLYLHU*RGLQRW��&HGDSD

$SSpWLW�DYHF�OHV�SURGXFWHXUV$SSX\HU�OHV�GpPDUFKHV�ORFDOHV
IHUPLHU� jOD � )HUPH$X E H U J HG H V%LNHWHQQ��1RXV� DYL�RQV� EHVRLQG
XQH�FKDUWHGH� SURGXF�W L RQ� H[ L �JHDQWH� SRXUDVVXU H U � ODFUpGLELOLWp�GHQRWUH�PDUFKpDXSUq V � GXJ U D Q GSXEOLF��&
HVWSRXU � F H ODTXH � QRXVDYRQV� DGRSWpOD � &KDU W H$33(7,7��&
HVW�pJDOH�PHQW� JUkFH� j� FH� SDUWHQDULDW� DYHF�$33(7,7�TXHO
DVVRFLDWLRQ�*UDLQ� GH� %Op� RUJDQLVH�� OH� ��� DYULOSURFKDLQ�� XQ� GvQHU� VSHFWDFOH� GDQV� OH� FDGUH� GX)HVWLYDO�GHV�3HWLWV�5LHQV��&H�VSHFWDFOH�VHUD�O
RFFD�VLRQ�GH�SURPRXYRLU�OD�GpPDUFKH�GHV�GHX[�DVVRFLD�WLRQV�DXSUqV�GX�SXEOLF�

/D�IHUPH�DXEHUJH�/HV�%LNHWHQQ GH.HUYDXGU\ j�3RPPHULW�OH�9LFRPWHDFFXHLOOH�OH�IHVWLYDO�GHV�3HWLWVULHQV�OH�VDPHGL����DYULO��j���KHXUHV��5HSDV�VSHFWDFOH�j�UpVHUYHU�DX��������������

$�6pYLJQDF��&ODXGH�/RQFOH�� pOHYHXU� ODLWLHU� HQ� DJUL�FXOWXUH�ELRORJLTXH�HW�DQFLHQ�VLJQDWDLUH�G
XQ�&7(KHUEDJHU�DX�&('$3$��D�SULV�O
LQLWLDWLYH�GH�UHQFRQ�WUHU�<YRQ %HUKDXOW��PDLUH�GH�OD�FRPPXQH��SRXU�OXLIDLUH� FRQQDvWUH� O
DFWLYLWp�G
$33(7,7�HW� OXL�GHPDQ�GHU��VRQ� VRXWLHQ� YLV�j�YLV� GHV� IRUPHV� G
DJULFXOWXUH� UHVSHF�WXHXVHV� GH� O
HQYLURQQHPHQW���6XLWH� j� XQ� UHQGH]�YRXVDYHF� O
DVVRFLDWLRQ�� OH�0DLUH�V
HVW�GpFODUp��LQWpUHVVpSRXU� PHWWUH� HQ� SODFH� GHV� DFWLRQV� FRQFUqWHV� HQ� IDYHXU� GXGpYHORSSHPHQW�GXUDEOH���,O�D�GRQF�LQYLWp�$33(7,7�jSUpVHQWHU� VRQ�DFWLYLWp� HW� j� IDLUH�GHV�SURSRVLWLRQV�jOD� �FRPPLVVLRQ� PHQXV�� GH� OD� FDQWLQH� VFRODLUH� GHO
pFROH�PDWHUQHOOH�HW�SULPDLUH�GH�6pYLJQDF� $X�ILQDO�FHWWH�FRPPLVVLRQ�D�GHPDQGp�j�$33(7,7�G
RUJD�QLVHU�GHX[�VHPDLQHV�GH�UHSDV�j�OD�FDQWLQH�DX�GpEXWGX�PRLV�GH�IpYULHU�

/HV� PHQXV� SURSRVpV�� HVVHQWLHOOHPHQW� j� EDVH� GHSURGXLWV� ORFDX[�GH� VDLVRQ��RQW� pWp� UpDOLVpV�SDU� OHVGHX[� FDQWLQLqUHV��0DUWLQH 2ULQHO HW� &KULVWHOOH/HFX\HU� $X�GpSDUW� �DVVH]� LQTXLqWHV� TXDQW� DX� WHPSV� GHWUDYDLO�QpFHVVDLUH�HW�j�O
RULJLQDOLWp�GHV�SODWV���HOOHV�VRQWILQDOHPHQW� UHYHQXHV� VXU� OHXU� DYLV� �� �ORUVTX
RQ� HVWKDELWXp�j� WUDYDLOOHU�GHV�SURGXLWV� IUDLV�� OH� WHPSV�GH� WUDYDLOVXSSOpPHQWDLUH�HVW�WUqV�UDLVRQQDEOH���(W��OHV�HQIDQWV�RQWDSSUpFLp�WRXV�OHV�SODWV���GHV�EHWWHUDYHV�URXJHV�FUXHV�DXIURPDJH�IHUPLHU�HQ�SDVVDQW�SDU�OD�TXLQRD��LVVXH�GXFRPPHUFH�pTXLWDEOH��&HWWH� LQLWLDWLYH�D�pJDOHPHQW� LPSOLTXp� OHV�DUWLVDQVORFDX[��/H�SRLVVRQQLHU�D�IRXUQL� OH�SRLVVRQ� ORUV�GHGHX[� UHSDV�� HW� OH� ERXODQJHU� GH� OD� FRPPXQH�0LFNDsO 7URFKHULH�� D� DFFHSWp�GH� IRXUQLU� GX�SDLQFRQIHFWLRQQp�j�SDUWLU�G
LQJUpGLHQWV�ELRORJLTXHV�

6HQVLELOLVHU�OHV�FROOHFWLYLWpV2Q�PDQJH�DYHF�$SSpWLW�j�6pYLJQDF

O
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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��

!�$SSpWLW

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

/
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&KHUFKH� j� WUDQVPHWWUH� XQH� H[SORLWDWLRQ� GH� ���KDDYHF� PDLVRQ� �HQWUH� 1DQWHV� HW� 5HGRQ��� OLEUHVHSWHPEUH� ������ 6\VWqPH� KHUEDJHU�� SURFKH� GXELR �VXU� YDFKHV� DOODLWDQWHV���&RQWDFW� �� $QGUp� 0DELODLV�� OD� &RXUEH�� �����)D\ GH�%UHWDJQH� �� WpO ����������������
)HUPH� j� UHSUHQGUH� PL[WH� ODLW�YLDQGH�� HQ� 9HQGpH�VHFWHXU� GH� &KDQWRQQD\�� �� �������� OLWUHV� GHTXRWD�� $FWLYLWp� GH� YHQWH� GLUHFWH� SRXU� OD� YLDQGH�UDFH� OLPRXVLQH��� ��� KD� HQ� V\VWqPH� KHUEDJHU�&RQWDFWHU� OH� ��������������

�7RXFKHU� OHV� FLWR\HQV� HW� OHV� FRQVRPPDWHXUV� GHGHPDLQ� �� OHV� LQIRUPHU� HW� OHV� VHQVLELOLVHU� DX[WKqPHV�GH�O
DJULFXOWXUH��GX�GpYHORSSHPHQW�GXUDEOHHW�GH�O
DOLPHQWDWLRQ����OD�PLVVLRQ�G
$SSpWLWQH�V
DUUrWH�SDV�j�GpYHORSSHU�OD�FRQVRP�PDWLRQ�GH�SURGXLWV�ORFDX[�GH�TXDOLWp�GDQVOHV�&{WHV�G
$UPRU��$SSpWLW� SURSRVH� DLQVL� GHV� DQLPDWLRQV� YD�ULpHV� GDQV� OHV� pWDEOLVVHPHQWV� VFRODLUHV� �LQWHUYHQWLRQV� VXU� OHV� VDLVRQV�� MHX�GH�GHYL�QHWWHV�VXU�O
DJULFXOWXUH��YLVLWHV�GH�IHUPHV�UpDOLVDWLRQ�GH� JR�WHUV� pTXLOLEUpV�� H[SRVL�WLRQV� j� OD� FDQWLQH«�/H�SOXV� VRXYHQW�� OHVDQLPDWLRQV� IRQW�XQ� OLHQ� HQWUH� OH�V�� UHSDV$33(7,7� RUJDQLVp�V�� GDQV� O
pWDEOLVVH�PHQW�HW�OH�SURJUDPPH�VFRODLUH��/H�UHSDVGHYLHQW� GRQF�XQH� DSSOLFDWLRQ�FRQFUqWHGHV�FRXUV���'
DLOOHXUV� OHV� UHSDV�SUpFpGpV�G
DQL�PDWLRQV� VRQW� JpQpUDOHPHQW� SOXV� DSSUpFLpV� GHVpOqYHV� ����FRQVWDWH�2OLYLHU�*RGLQRW��DQLPD�WHXU�G
$SSpWLW��2Q�GLVFXWH�WRXMRXUV�DYHF�O
pTXLSH�SpGDJRJLTXHDILQ� GH� FKRLVLU� OHV� DQLPDWLRQV� OHV� SOXV�DGDSWpHVDX�SURJUDPPH�GH�FKDTXH�FODVVH���DMRXWH�W�LO�8Q�SURJUDPPH�VFRODLUH�TXL�LQFOXW�GpVRU�PDLV� OHV�QRWLRQV�G
pTXLOLEUH�DOLPHQWDLUH�HWGH�GpYHORSSHPHQW�GXUDEOH� �� �FHOD� IDFLOLWHQRV� LQWHUYHQWLRQV��(QYLURQ����MRXUQpHV�G
DQLPDWLRQ�RQW�pWpUpDOLVpHV�HQ�����������DXSUqV�G
XQH�FHQ�WDLQH�GH�FODVVHV��GH�OD�PDWHUQHOOH�DX�O\FpH�&HV�DQLPDWLRQV�VRQW�SRXU� OD�SOXSDUW� LQ�WpJUDOHPHQW�SULVHV�HQ�FKDUJH�SDU� OH�SURMHW(XURSpHQ�5$)$(/ �YRLU� O
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����3DUWLFLSHU�DXGpYHORSSHPHQW�GHILOLqUHV� ORFDOHV�GHTXDOLWp&KDFXQ� G
HQWUH� QRXV�SHXWSDUWLFLSHU� DX� GpYHORSSH�PHQW� GH� FHWWH� GpPDUFKH�� ,OH[LVWH�HQ�HIIHW�GHQRPEUHX[� PR\HQV� SRXUIDYRULVHU� OH� GpYHORSSHPHQWGH� ILOLqUHV� ORFDOHV� GHTXDOLWp� �Ò�)DLUH� DWWHQWLRQ� jO
RULJLQH� GHV� SURGXLWVTXH� O
RQ� FRQVRPPH�� jOHXU� VDLVRQQDOLWp HW� j� OHXU� PRGH� GH� IDEULFDWLRQ�� SUpIpUHU� OHV� SURGXLWV� GH� TXDOLWp� HWUHVSHFWXHX[� GH� O
HQYLURQQHPHQW�� IDLUH� VRQ� PDUFKp� UpJXOLqUHPHQW� RX� V
DSSURYLVLRQQHUj� OD� IHUPH� YRLVLQH�� V
DERQQHU� j� XQ� V\VWqPH� GH� SDQLHUV«� &H� Q
HVW�SDV� IRUFpPHQW�SOXVFR�WHX[��Ò�)DLUH� FRQQDvWUH� OD� GpPDUFKH� G
$33(7,7� YHUV� OD� UHVWDXUDWLRQ� FROOHFWLYH�� (Q� SDUOHU� jVRQ� PDLUH�� DX� GLUHFWHXU� GH� O
pFROH� GH� VHV� HQIDQWV��j� VRQ�HPSOR\HXU�� j�VRQDVVRFLDWLRQ� GH� TXDUWLHU«� &HOD� SHXW� SDUDvWUH� WURS� HQJDJp� HW� IDVWLGLHX[�� PDLV� DX� ILQDO�F
HVW� YRXV� HW� YRV� HQIDQWV� TXL� PDQJHUH]� PLHX[� HW� EpQpILFLHUH]� G
DQLPDWLRQVSpGDJRJLTXHV�Ò�9HQGUH� XQH� SDUWLH� GH� VD� SURGXFWLRQ� SDU� OH� ELDLV� G
$33(7,7� �OHV� FDKLHUV� GHV� FKDUJHVGHV� SURGXLWV� VRQW� FHX[� GX� &HGDSD HW� GH� O
DJULFXOWXUH� ELRORJLTXH��� /HV� SURGXFWHXUVSHXYHQW� YDORULVHU� OHXUV� SURGXLWV� j� XQ� SUL[� pTXLWDEOH�� DYRLU� DFFqV� j� XQ� PDUFKpLPSRUWDQW� �UHVWDXUDWLRQ� FROOHFWLYH�� HW� SDUWLFLSHU� DX� GpYHORSSHPHQW� G
XQ� PRGqOHDJULFROH� TXL� DVVRFLH� UHQWDELOLWp� pFRQRPLTXH�� FUpDWLRQ� G
HPSORLV�� OLHQSURGXFWHXU�FRQVRPPDWHXU� HW� UHVSHFW� GH� O
HQYLURQQHPHQW�Ò�(W� ELHQ� G
DXWUHV� PR\HQV� G
DJLU«�4XH� YRXV� VR\H]� LQWpUHVVp� SRXU� FUpHU� XQH� DVVRFLDWLRQ� GH� FRQVRPPDWHXUV�� DSSRUWHUYRWUH� WpPRLJQDJH� ORUV� G
XQH� DQLPDWLRQ� SpGDJRJLTXH�� LQWURGXLUH� GHV� SURGXLWV� ORFDX[GDQV� OD� VXSHUHWWH� GH� YRWUH� VHFWHXU�� SDUWDJHU� YRWUH� H[SpULHQFH� VXU� OD� WUDQVIRUPDWLRQODLWLqUH�� RUJDQLVHU� XQ� GpS{W� GH� SDQLHUV� GDQV� YRWUH� IHUPH� RX� WRXW� VLPSOHPHQW� REWHQLU� GHVLQIRUPDWLRQV� VXU� $33(7,7�� Q
KpVLWH]� SDV� j� QRXV� FRQWDFWHU� �� 2OLYLHU� *RGLQRW RX� )UDQoRLVH%DOD\ DX� ��������������� �FR�W� G
XQ� DSSHO� ORFDO�
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