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!GDQV�FH�QXPpURÔ S ��HW���� /HV�2*0��DYHF�XQ�ELRORJLVWHPROpFXODLUH�HQ�FRQIpUHQFHÔ S �����HW���� ]RRP�VXU�OHV�FKDUJHV�GHPpFDQLVDWLRQ���OHV�RXWLOV�SRXU�OHVDQDO\VHU��OHV�pOpPHQWV�SRXU�OHV�FRPSDUHUÔ S �����HW���� OHV�DOWHUQDWLYHV�DX�PDwV�SRXUSDVVHU�O
KLYHU���GHV�LQFRQWRXUQDEOHV��HQSDVVDQW�SDU�OHV�H[RWLTXHV��SRXU�V
DWWDUGHUVXU�OHV�UHYHQDQWV��OH�FKRX���Ô S ���HW����� /
DpUDWLRQ�GHV�SUDLULHV��IDFWHXUGH�UHQGHPHQWÔ S ���� ,QIRV HQ�EUHIÔ S ���� DSUqV�QRWUH�FKHU�PDWpULHO��QRV�FKHUVFKDUGRQV�HW�UXPH[

!�UHQGH]�YRXVz ��MXLQ���OD�IrWH�GX�ODLW�ELR �������8Q�SHWLW�GpM
�j�ODIHUPH��oD�YRXV�GLW�"��+HUYp�HW�)UDQoRLV�7DOERXUGHWRXYUHQW�OHXUV�SRUWHV�GqV�OH�PDWLQ�SRXU�WRXWH�ODMRXUQpH��3OpQHXI�9DO�$QGUp��GH��K j����Kz ��MXLQ���&ROORTXH��5pGXFWLRQ�GHV�SHVWLFLGHV��OHVFROOHFWLYLWpV�HW�OHV�SDUWLFXOLHUV�HQ�PDUFKH��RUJDQLVp�SDU�(DX�HW�5LYLqUHV�GH�%UHWDJQH��j3RQWLY\���K�����K�����'HV�LQWHUYHQWLRQV�VXU�O
pWDWGHV�FRQWDPLQDWLRQ�GHV�FRXUV�G
HDX�HW�OHV�SROLWLTXHVSXEOLTXHV��PLQLVWqUH�GH�O
pFRORJLH���VXU�OH�5RXQGXSHW�OHV�PpFDQLVPHV�PROpFXODLUHV�j�O
RULJLQH�GHVFDQFHUV��5REHUW�%HOOH��&156���VXU�OD�UpGXFWLRQ�GHVSHVWLFLGHV�HQ�PLOLHX�UXUDO��'DQLHO�%DUUHW��PDLUH�GH7UpJXLGHO���HW�ELHQ�G
DXWUHV���&RQWDFW�DX��������������������HXURV�z ��MXLQ���4XHO�DYHQLU�SRXU�OH�ERFDJH�GX�SD\VUHQQDLV��WDEOH�URQGH�SXEOLTXH�RUJDQLVpH�SDUO
(FRPXVpH�GX�SD\V�GH�5HQQHV��j���K��z ���MXLQ����/H�VRFLDO��F
HVW�FDSLWDO�� MRXUQpH�GHUpIOH[LRQ�HW�G
pFKDQJHV�DXWRXU�GH�OD�TXHVWLRQVRFLDOH��RUJDQLVpH�SDU�O
8'% �8QLRQ�GpPRFUDWLTXHEUHWRQQH���j�9DQQHV��,QIRUPDWLRQV�DX���������������

2*0  �$WWHQWLRQ�GDQJHU���$ORUV�TXH�QRXV�PDQLIHVWLRQV�j/RULHQW�RX�j�9DQQHV�QRWUH�PpFRQWHQWHPHQW�VXU�OHV�2*0�G
DXWUHV�HQ�FXOWLYHQW�HQFRUH��3RXU�OH�VHXO�SURILW� LQGXVWULHO�QRXV�OHV�SD\VDQV��QRXV�VRPPHV�SULV��HQ�RWDJH�)DFH�j�FHW�pWDW�GH�VLqJH�SROLWLTXH��QRXV�GHYRQV�QRXVH[SULPHU��HW�VXUWRXW�SUHQGUH�FRQVFLHQFH�TXH�ORUVTXH�QRXVHIIHFWXRQV�QRV�DFKDWV�QRXV�VRPPHV�HQ�WUDLQ�GH�YRWHU��� 6LQRXV�QH�FRQVRPPRQV�SDV�G
2*0��VRXV�WRXWHV�VHV�IRUPHV�HWGpULYpV��HW�VXUWRXW�VL�QRXV�QH�YRXORQV�SDV�HQ�VHPHU��F
HVWQRWUH�GURLW� �
(Q�PDWLqUH�G
DOLPHQWDWLRQ�DQLPDOH��GHV�JURXSHV�GH�SD\VDQVVH�VRQW�VROLGDULVpV�HW�RQW�PLV�HQ�SODFH�GDQV�OH�GpSDUWHPHQWO
DFKDW�JURXSp�GH�VRMD�QRQ�2*0� ,OV�VRQW�WRXV� OLYUpV�OHPrPH�MRXU��XQH�IRLV�SDU�PRLV�RX�SOXV��DX�PHLOOHXU�SUL[��&
HVWOH�FDV�SDU�H[HPSOH�HQ�&HQWUH�%UHWDJQH��/D�SURSDJDWLRQ�GH�FH�PRXYHPHQW�KXPDLQ�HW�pFRQRPLTXHSRXUUD�QRXV�SHUPHWWUH�GH�IDLUH�SUHVVLRQ�DXSUqV�GHVIRXUQLVVHXUV�HW�WDQW�TXH�QRXV�IHURQV�GHV�HIIRUWV�VROLGDLUHVQRXV�SRXUURQV�IDLUH�IDFH�j�XQH�SROLWLTXH�TXL�SU{QH�OHV�2*0GHYHQXV�RIILFLHOOHPHQW�JpQpUDOLVpV�PDOJUp�QRXV��
$ORUV�� OH�PDvWUH�PRW�Q
HVW�LO�SDV�GH�GLUH�KDXW�HW�IRUW� ��7RXV�HQVHPEOHV�DJLVVRQV��QRXV�VRPPHV�OHV�DFWHXUVSULQFLSDX[�GH�O
DJULFXOWXUH�GH�GHPDLQ��6R\RQV�OLEUHV�HW�OLEUHVGH�OH�UHVWHU�

(5,&�9,$5'(7��DGPLQLVWUDWHXU�GX�&('$3$ HW�DJULFXOWHXU�j�5RVWUHQHQ

2*0 ��2IILFLHOOHPHQW*pQpUDOLVpV�0DOJUp�QRXV��
'LPDQFKH����MXLQ3RUWH�RXYHUWH�GX�&('$3$ j�+LOOLRQ��DYHF�$FFXHLO�3D\VDQFKH]�-HDQ�3LHUUH�*XHUQLRQHW�*LQHWWH )XPHU\SHQVH]�j�YRXV� LQVFULUH� UDSLGHPHQW� SRXU� OHPRXOHV�IULWHV� GX�PLGL�� ��������������
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!�2*0*LOOHV�(ULF�6pUDOLQL��ELRORJLVWH�PROpFXODLUH��HQ�FRQIpUHQFH�j�/DPEDOOH,O�IDXW�LPSRVHU�GHV�WHVWV�VXU�OHV�2*0
/HV�2*0 GRLYHQW�rWUH� WHVWpV�FRPPH�RQ�WHVWH�DXMRXUG
KXL� OHV�SHVWLFLGHV�HW� OHV�PpGLFDPHQWV��FDU� OHXULQQRFXLWp�HVW�EDWWXH�HQ�EUqFKH�SDU�OHV�TXHOTXHV�pWXGHV�LQGpSHQGDQWHV�UpDOLVpHV��3RXU�OH�ELRORJLVWH�*LOOHV�(ULF�6pUDOLQL��F
HVW�XQH�QpFHVVLWp�DEVROXH��PrPH�VL�FHV�WHVWV�IHURQW�GLVSDUDvWUH�OHV�2*0 GH�O
DJULFXOWXUH���LOVQH�VHURQW�DORUV�SOXV�UHQWDEOHV���(Q� WDQW� TXH� FKHUFKHXU�� M
pWDLV� IDYRUDEOH� DX� GpEXW� DX[2*0�� PDLV� DXMRXUG
KXL� MH� VXLV� WUqV� UpVHUYp��� GpFODUHG
HPEOpH�*LOOHV�(ULF�6pUDOLQL� &DU�LO�\�D�DXMRXUG
KXL�GHX[�FDWpJRULHV� G
2*0��HW�GHX[�GpEDWV�GLIIpUHQWV���,O�\�DG
XQ�F{Wp� OHV�2*0 TXRWLGLHQV�GHV�FKHUFKHXUV��O
RXWLO� GH� WUDYDLO� GHV� VFLHQWLILTXHV���PDLV�TXL� UHVWHQW�HQPLOLHX�FRQILQp��,O�\�D�GH�O
DXWUH�OHV�2*0 GH�SODQWHVRX�G
DQLPDX[����TXDQG� OHV�2*0 VRQW� GDQV� O
HQYLURQQH�PHQW� LO� \� D� XQ� ULVTXH� GH� SROOXWLRQ� TXL� DXJPHQWH� DYHF� OHWHPSV���/H�GpEDW�GHV�2*0 FRQILQp�HVW�GLIIpUHQW�GHFHOXL�GHV�2*0 GH�SOHLQ�FKDPS

6pUDOLQL UpIXWH�HQ�HIIHW�O
LGpH�G
XQH�WHFKQRORJLH�R�WRXW�VHUDLW�PDvWULVp��� �j� SURSRV� GHV�2*0��$[HO .DKQSDUOH�GH�SUpFLVLRQ� FKLUXUJLFDOH��/D�SUpFLVLRQ� FKLUXUJLFDOH� QHFRQFHUQH�TXH� OD� IDEULFDWLRQ� GH� OD�VpTXHQFH�GH�JqQHV�j�LQVpUHU�0DLV� OD� IDoRQ� GRQW� FHWWH� VpTXHQFH� VH�PHW� GDQV� O
RUJDQLVPHUpFHSWHXU�� HW� FRPPHQW� LO� V
HQ� VHUW«� oD� F
HVW� O
LQFRQQX��)DFH�j�FHWWH� LQFRQQXH���OD� SOXSDUW� GHV� FKHUFKHXUV� TXLWUDYDLOOHQW� DYHF� O
LQGXVWULH� GLVHQW� TX
LO� \� D� XQ� ULVTXH� GHPRGLILHU� OH� JpQRPH� GH� O
rWUH� YLYDQW��PDLV� TXH� FH� ULVTXH� HVWPLQLPH��3DUFH� TXH�TXDQG� RQ� FURLVH� GHX[�PDwV�� RQ� FURLVH�������� JqQHV� �QDWXUHOV�� TX
RQ� QH� FRQQDvW� SDV��'DQV� XQ2*0�� LO� QH� V
DJLW� TXH� G
XQ� VHXO� JqQH� �DUWLILFLHO�� TXH� O
RQFRQQDvW 
���8QH� WKpRULH�GLIILFLOH�j�DYDOHU�SRXU�OHVFLHQWLILTXH����LO�\�D� OD� WUDGLWLRQ� ��2Q�VDLW� TXH� FURLVHUGHX[� WRPDWHV�� oD�Q
D� MDPDLV� GRQQp�XQH� VRXULV� ���/
LPSRU�WDQW� SRXU� 6pUDOLQL HVW� GH� FRPSUHQGUH�TXH� �WRXWHWHFKQLTXH�VFLHQWLILTXH� HVW�EDVpH�VXU�XQH�WKpRULH�TXL�UHSRVH�VXUGHV� LGpHV���2SWHU�SRXU� OD� WKpRULH�GH� O
DEVHQFH�GHULVTXH�VLJQLILH�TX
LO�HVW�LQXWLOH�GH�WHVWHU�RX�G
pWLTXH�WHU�OHV�2*0 ���FHOD�YD�UpJLU� WRXWH� OD�UpJOHPHQWDWLRQ�� HW� OHEpQpILFH�GH�OD�ILOLqUH��6XU�XQH�EDVH�VFLHQWLILTXH�� RQ�SHXW�DYRLUXQ� V\VWqPH� pFRQRPLTXH� TXL� IRQFWLRQQH� RX� QH� IRQFWLRQQHSDV� ��&DU�VL�RQ�WHVWH�OHV�2*0 GH�OD�PrPH�IDoRQ�TXH�OHVPpGLFDPHQWV�RX� OHV�SHVWLFLGHV��OHV�2*0 QH�VRQWSOXV�UHQWDEOHV����XQH�VHPHQFH� GXUH�TXHOTXHV�DQQpHV��&HVWHVWV�VRQW�WURS�FKHUV�SRXU�OHV�ILUPHV���5pVXOWDW����RQ�QH�IDLWULHQ� SRXU� VDYRLU� VL� OHV�2*0 VRQW� GDQJHUHX[���2Q�QH�IDLW�ULHQ�SRXU�VDYRLU�VL�OHV�2*0 VRQWGDQJHUHX[
,O� \� D� DXMRXUG
KXL�GHX[� W\SHV�GH� SODQWHV�2*0FRPPHUFLDOLVpHV��FHOOHV� TXL� VRQW� WROpUDQWHV� j� XQKHUELFLGH��HQ�JpQpUDO�OH�5RXQGXS��HW�FHOOHV�TXLSURGXLVHQW�XQ� LQVHFWLFLGH� �OH� %W��� /HV� SUHPLqUHVDVVLPLOHQW� OH�5RXQGXS HW� Q
HQ�PHXUHQW�SDV��/HV

VHFRQGHV�IDEULTXHQW�GLUHFWHPHQW�O
LQVHFWLFLGH�TXLWXH�OH�UDYDJHXU���LO�GHYLHQW�LQXWLOH�GH�SXOYpULVHU�XQLQVHFWLFLGH��SXLVTXH� �OD� SODQWH� HQ� SURGXLW� ����� j�������� IRLV� SOXV� TXH� FH� TX
RQ� PHWWDLW� VXU� OH� FKDPS��6DXI�TXH�GDQV�OHV�EL ODQV�HQYLURQQHPHQWDX[SUpVHQWpV��RQ�QH�FRPSWH�SDV�O
LQVHFWLFLGH�TXH�SUR�GXLW� OD�SODQWH���/D�PROpFXOH� HVW� GLIIpUHQWH���H[SOLTXH*LOOHV�(ULF�6pUDOLQL�� �DORUV� RQ� GLW� TXH� F
HVW� PRLQVWR[LTXH�� 0DLV� TXH� IDLW�RQ� SRXU� VDYRLU� VL� F
HVW� PRLQVWR[LTXH�"�3HX� RX� ULHQ� ���$LQVL�OHV�SODQWHV�%W RQW�pWpH[HPSWpHV�GH� WHVWV�VXU� OHV�PDPPLIqUHV�FDU�HOOHVV
LQVSLUHQW�G
XQ�SKpQRPqQH�QDWXUHO�(Q�HIIHW��ELHQ�TXH�OHV�FRPLWpV�G
H[SHUWV�HXURSpHQVVRLHQW�GHYHQXV�SOXV�H[LJHDQWV�HW�GHPDQGHQW�SDUIRLVDX[� LQGXVWULHOV�GHV�pWXGHV�G
DOLPHQWDWLRQ�DYHF2*0��SOXVLHXUV�H[SHUWV�D\DQW�DXWRULVp�OHV�2*0VDQV� FHV� WHVWV� QH� VRXKDLWHQW�SDV� OHV� UHQGUHREOLJDWRLUHV���,O� DSSDUDvWUDLW� FHSHQGDQW� MXVWLILp� GH� WHVWHUOHV�DOLPHQWV� j�EDVH�G
2*0 DX�PLQLPXP�SHQGDQW���PRLVVXU�GHV� UDWV�DYDQW�GH� OHV�RIIULU�j�����PLOOLRQV� G
HXURSpHQVGH� WRXV� kJHV� GXUDQW� OHXU� YLH� HQWLqUH��� MXJH�SRXU�VD�SDUW6pUDOLQL�0DLV�TXHOTXHV�UpVXOWDWV�G
pWXGH�LQGLTXHQWTXH�OHV�2*0 VHUDLHQW�GDQJHUHX[
&DU� OHV�TXHOTXHV�pWXGHV�GLVSRQLEOHV�VqPHQW�OHGRXWH�VXU�O
LQQRFXLWp�GHV�2*0� /HV�FRQFOXVLRQVGH�OD�SUHPLqUH�pWXGH�GH�WR[LFRORJLH� WUDQVPLVH�SDUOD� VRFLpWp�0RQVDQWR j� OD� FRPPLVVLRQ�GX� JpQLHELRPROpFXODLUH� �&*%�� � IRQW�pWDW�GH�QRPEUHX[HIIHWV�ELRORJLTXHV�VXU�OHV�UDWV�QRXUULV�DX�021�����PDwV� JpQpWLTXHPHQW PRGLILp� SRXU� SURGXLUH� XQLQVHFWLFLGH�� �� DXJPHQWDWLRQ�VLJQLILFDWLYH�GHV� JOREX�OHV�EODQFV�HW�GHV�O\PSKRF\WHV�FKH]�OHV�PkOHV�GX�ORWQRXUUL�j�O
2*0 ��EDLVVH�GHV�UpWLFXORF\WHV �MHXQHVJOREXOHV�URXJHV��FKH]�OHV�IHPHOOHV���DXJPHQWDWLRQVLJQLILFDWLYH�GH� OD� JO\FpPLH� FKH]� OHV� IHPHOOHV� �IUpTXHQFHV�SOXV�pOHYpHV�G
DQRPDOLHV��LQIODPPDWLRQ�UpJpQpUDWLRQ����GHV�UHLQV�FKH]�OHV�PkOHV��(W�SRXUWURLV�DXWUHV�2*0��RQ�D� HQUHJLVWUp�GHV�DQRPDOLHV��SRXU� OH� FRO]D�*7�� �WROpUDQW� DX�5RXQGXS��� GHVHIIHWV�VLJQLILFDWLIV�RQW�pWp�REVHUYpV�VXU� OH�IRLH�HW�OHUHLQ�GHV�DQLPDX[��TXDQG�ELHQ�PrPH�OD�GXUpH�GHO
HVVDL�QH�V
HVW�SDV�pWHQGXH�VXU����MRXUV��FRPPH�LOHVW� G
XVDJH��PDLV� VXU� ���� �� SRXU� OH�PDwV�7�����WROpUDQW�DX�JOXIRVLQDWH G
DPPRQLXP�HW�SURGXLVDQWXQ� LQVHFWLFLGH���OHV�FRPSWHV�UHQGXV�UpYqOHQW�XQHGLIIpUHQFH�VLJQLILFDWLYH�GH� FRQVRPPDWLRQ�DOLPHQ�WDLUH�GHV�UDWV�D\DQW�DEVRUEp�O
2*0 ��SRXU�OH�PDwV1.��� �WROpUDQW�DX�JO\SKRVDWH HW�SURGXLVDQW�XQ

�,O�\�D�TXDWUH�SODQWHVDXMRXUG
KXL� TXLQRXUULVVHQW�O
KXPD�QLWp��� OH� PDwV�� OHVRMD��OH�UL]��OH�EOp��6LM
DL�GHV�EUHYHWV�VXUFHV�TXDWUH�SODQWHV�MH�GHYLHQV�OH�%LOO�*D�WHV GH�OD�QRXUULWXUH�0DLV�FHV�PRQRFXOWX�UHV�Q
RQW�SDV�G
DYH�QLU���LO�IDXW�GH�OD�ELR�GLYHUVLWp SRXU�QRXU�ULU� VL[� PLOOLDUGVG
KXPDLQV�

*LOOHV�(ULF� 6pUDOLQL HVWSURIHVVHXU� GH%LRORJLH�0ROpFXODLUH8QLYHUVLWp�GH�&DHQ�SUpVLGHQW�GX�&RQVHLOVFLHQWLILTXH�GX�&5,,�*(1 HW�H[SHUW�j� OD&RPPLVVLRQ(XURSpHQQH�SRXUSUpSDUHU� OH�GRVVLHUGpIHQVH�GDQV� O
DIIDLUHTXL�RSSRVH�(WDWV�8QLV��$UJHQWLQH�&DQDGD�j� O
XQLRQ(XURSpHQQH�jO
20&��VXU� OH�GRVVLHUPRUDWRLUH� FRPPHUFLDO2*0�
/H�&5,,�*(1 HVW�XQFRPLWp� G
H[SHUWLVHLQGpSHQGDQW� GHVSURGXFWHXUV� G
2*0�GRQW� OD�SUpVLGHQWH�HVW&RULQQH /HSDJH�ZZZ�FULL�JHQ�RUJ

O
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LQVHFWLFLGH��GHV�GLIIpUHQFHV�VLJQLILFDWLYHV�RQW�SXrWUH�UHOHYpHV�GDQV����FRPSDUDLVRQV�VWDWLVWLTXHV�VXU��������/HV�$PpULFDLQV�QH�YRQW�SDV�WRPEHU�FRPPHGHV�PRXFKHV���
,QYLWp�j�)UDQFH�(XURSH�([SUHVV�SDU�&KULVWLQH2FNUHQW �)UDQFH�����*LOOHV�(ULF�6pUDOLQL GRLW�FHSHQ�GDQW�IDLUH�IDFH�j�EHDXFRXS�GH�VFHSWLVFLVPH ���$X[86$��RQ�FRQVRPPH� GHV�2*0� 6L�OHV�$PpULFDLQV� pWDLHQWPDODGHV�� oD� VH� VDXUDLW���DUJXPHQWH�OD� MRXUQDOLVWH��$X[86$��REMHFWH�6pUDOLQL�� OHV�2*0 UHSUpVHQWHQW����GHV� VXUIDFHV�DJULFROHV�� HW� OHV�2*0 QH� VRQW� SDVpWLTXHWpV���&
HVW� FODLU� TXH� OHV� JHQV� QH� YRQW� SDV� WRPEHUFRPPH� GHV�PRXFKHV���H[SOLTXH�6pUDOLQL� �2Q�SDUOH� GHPDODGLHV� KRUPRQDOHV�� GH� FDQFHU�� GH� GLDEqWH�� &HOD� QH� VH� YRLWSDV��G
DXWDQW�SOXV�TX
RQ�QH�SHXW�PrPH�SDV�VDYRLU�FH�TXH�OHVJHQV� RQW�PDQJp� ��&DU�PrPH�DX[�86$�� OHV�2*0 VRQW� ORLQ�G
rWUHGHYHQXV�LQpOXFWDEOHV��/D�SOXSDUW�GHV�2*0��UDS�SHOOH�6pUDOLQL�� VRQW�GX�VRMD�RX�GX�PDwV���QRXV�Q
HQDYRQV� SUDWLTXHPHQW�SDV� GDQV� O 
DOLPHQWDWLRQKXPDLQH��(Q�(XURSH��LO� \�D�FHQW�IRLV�PRLQV�G
KHF�WDUHV�G 
2*0 TXH�G
KHFWDUHV�HQ� DJULFXOWXUHELRORJLTXH��/HV�2*0 QH�VRQW�SDV�LQpOXFWDEOHV
)DFH�j�OD�FRPPXQLFDWLRQ�VXU�OHV�2*0��*LOOHV�(ULF6pUDOLQL DSSHOOH�j�XQH�ULJXHXU�WRXWH�VFLHQWLILTXH���GDQV� 2XHVW�)UDQFH�� RQ� D� SX� OLUH �OHV�2*0�� F
HVWSDUWL���(Q�UpDOLWp�� RQ�HVW�SDVVp�GH���j�����KD� HQ����DQV�VXU���j���PLOOLRQV� G
KHFWDUHV� GH�PDwV� HQ�)UDQFH���,O�PHWDXVVL�HQ�JDUGH�FRQWUH�OHV� IDX[�2*0��TXL�Q
H[LVWHTXH�GDQV�OD�SXEOLFLWp����OHV�2*0 GH� OD� SXEOLFLWp� VRQWUpVLVWDQWV�j�OD�VpFKHUHVVH��j�OD�VDOLQLWp�� ULFKHV� HQ�YLWDPLQHV�0DLV�LOV�Q
H[LVWHQW�TXH�GDQV�TXHOTXHV�VHUUHV��2Q�QH�VDLW�SDVIDLUH� FH� W\SH� G
2*0 �� OHV� SODQWHV� TXL� RQW� FHV� JqQHVSURGXLVHQW� PRLQV�� /HV� YUDLV� 2*0�� FHX[� TXL� H[LVWHQWYUDLPHQW�� VRQW� WROpUDQWV� DX[�KHUELFLGHV� HW�SURGXLVHQW� GHVLQVHFWLFLGHV���(W�F
HVW�HQFRUH�YUDL�SRXU�OHV����DQV�jYHQLU����YX� OH� WHPSV� GH� FRQVWUXFWLRQ� GHV�2*0�� OHV�2*0GH�GHPDLQ� VRQW� HQ� HVVDL� DXMRXUG
KXL� �� LOV�SRXUURQW� UpVLVWHU� jGHX[� LQVHFWHV� HW� j� GHX[� KHUELFLGHV���2Q�Q
DUUrWH�SDV�OHSURJUqV« 1DWKDOLH *RXpUHF��&HGDSD
��/H�WHVW�XWLOLVp�� GLW��GH� WR[LFLWp� VXEFKURQLTXH���FRQVLVWH� j�QRXUULU� GHX[JURXSHV�GH����UDWV�GXUDQW����MRXUV�� O
XQ�DYHF�GHV�DOLPHQWV� j�EDVH�GH�PDwVWUDQVJpQLTXH� �GDQV�XQH�SURSRUWLRQ�GH����HW�������O
DXWUH� ��GLW��WpPRLQ���DYHF� XQH� YDULpWp� GH�PDwV� JpQpWLTXHPHQW OD�SOXV� SURFKH�� FXOWLYpH� GDQV� OHVPrPHV�FRQGLWLRQV��PDLV�QRQ�JpQpWLTXHPHQW PRGLILpH��/
DQDO\VH�ELRORJLTXHGH�GL]DLQHV�G
LQGLFDWHXUV� VXU�O
HQVHPEOH�GHV�UDWV�SHUPHW�DX[�WR[LFRORJXHV�GHMXJHU�G
pYHQWXHOV� pFDUWV�VLJQLILFDWLIV� HQ�FRPSDUDQW� OHV�YDOHXUV�VWDWLVWLTXHV�6RXUFH�&5,,�*(1��/D�&RPPLVVLRQ� GX�JpQLH� ELRPROpFXODLUH ��FRPSRVpH� G
H[SHUWV� VFLHQWLILTXHVHW�GH�UHSUpVHQWDQWV� GH�OD�VRFLpWp� FLYLOH��D�SRXU�PLVVLRQ� G
pYDOXHU��DX�FDV�SDUFDV� HW� DYDQW� WRXWH� DXWRULVDWLRQ�� OHV� ULVTXHV� SRXU� OD� VDQWp� SXEOLTXH� HWO
HQYLURQQHPHQW�� OLpV� j� OD�GLVVpPLQDWLRQ� G
RUJDQLVPHV� JpQpWLTXHPHQW PRGL�ILpV��2*0���6RXUFHV� ��ZZZ�RJP�JRXY�IU��2Q�DQQRQFH� SUqV�GH������KD�GH�PDwV�2*0 HQ�)UDQFH� HQ������

3OXV�GH��������SHUVRQQHV�RQW�PDQLIHVWp�j�9DQQHV�SRXU�SURWHVWHU�FRQWUHOH�SURMHW�GH�ORL�VXU�OD�FRH[LVWHQFH�GHV�SODQWHV�2*0 HW�QRQ�2*0 TXL�YDSHUPHWWUH��GH�IDLW��OH�GpYHORSSHPHQW�GHV�FXOWXUHV�2*0 HQ�)UDQFH��-RVp%RYp pWDLW�YHQX�VRXWHQLU�OHV�PDQLIHVWDQWV��DORUV�TXH�)UDQoRLV�*RXODUG�PDLUH�GH�OD�YLOOH�HW�PLQLVWUH�GpOpJXp�j�O¶(QVHLJQHPHQW�6XSpULHXU�HW�j�OD5HFKHUFKH��UHIXVDLW�GH�UHFHYRLU�XQH�GpOpJDWLRQ�

����/H�5RXQGXS SHUWXUEH� OHV�FHOOXOHV�GX�SODFHQWD��HW� OHVKRUPRQHV� VH[XHOOHV/HV�FHOOXOHV�GH�SODFHQWD�KXPDLQ�VRQW� WUqV�VHQVLEOHV�DX�5RXQGXS��j�GHVFRQFHQWUDWLRQV� LQIpULHXUHV�DX[�XVDJHV�DJULFROHV��H[SOLTXDQW�SHXW�rWUH�GHVDYRUWHPHQWV�HW�QDLVVDQFHV�SUpPDWXUpHV�DX[�(WDWV�8QLV�HQ�PLOLHX�DJULFROH�'H�SOXV��HQ�GHVVRXV�GX�VHXLO�GH� WR[LFLWp�� OHV�HIIHWV�GX�5RXQGXS VRQWPHVXUpV� VXU� OD�V\QWKqVH�GHV�KRUPRQHV�VH[XHOOHV��&HOD�SHUPHW�GH�FODVVHUFHW�KHUELFLGH�GDQV� OHV�SHUWXUEDWHXUV�HQGRFULQLHQV�SRWHQWLHOV�� (QILQ�� OHVHIIHWV�GX�5RXQGXS VRQW� WRXMRXUV� VXSpULHXUV�j�FHX[�GX�JO\SKRVDWH��FRQQXFRPPH�VRQ�SULQFLSH�DFWLI�� 7HOV� VRQW� OHV� UpVXOWDWV�REWHQXV�SDU� O
pTXLSH�GX3U��*LOOHV�(ULF�6(5$/,1, j� O
8QLYHUVLWp�GH�&DHQ�5LFKDUG� 6��0RVOHPL 6��6LSDKXWDU +��%HQDFKRXU 1��6HUDOLQL *(�������'LIIHUHQWLDO HIIHFWV RI� JO\SKRVDWH DQG�5RXQGXS RQ� KXPDQ SODFHQWDO FHOOV DQGDURPDWDVH (QYLURQ�+HDOWK 3HUVSHFW�� GRL���������HKS������ >2QOLQH ���)HEUXDU\����@�KWWS���HKS�QLHKV�QLK�JRY�GRFV�����������DEVWUDFW�KWPO
����(Q������ OD�FRQWDPLQDWLRQ�GHV�HDX[�GH�ULYLqUHV�EUHWRQQHVSDU� OHV�SHVWLFLGHV� UHVWH�JOREDOHPHQW�SUpRFFXSDQWH&H�FRQVWDW�HVW�GUHVVp�SDU� OD�3UpIHFWXUH�GH�5pJLRQ��3OXV�GH����PROpFXOHVGLIIpUHQWHV�RQW�pWp�TXDQWLILpHV��VXU�����UHFKHUFKpHV���HW�RQ�D� WURXYpMXVTX
j����PROpFXOHV�GDQV�XQ�PrPH�pFKDQWLOORQ�������GHV�SUpOqYHPHQWVRQW�GpSDVVp� OHV� OLPLWHV� UpJOHPHQWDLUHV�GH����J�O SRXU�XQH�VXEVWDQFH��RX���J�O SRXU� OD�VRPPH�GHV�FRQFHQWUDWLRQV�GHV� VXEVWDQFHV�SUpVHQWHVVLPXOWDQpPHQW� �HQ�HDX[�EUXWHV���FRQWUH������HQ������
�� /H�QLYHDX�GH�FRQWDPLQDWLRQ�GHV�HDX[�EUHWRQQHV�SDU� OHJO\SKRVDWH HW� O
$03$ HVW�DODUPDQW/H�JO\SKRVDWH HW� O
$03$ �OH�SULQFLSDO�PpWDEROLWH�GX�JO\SKRVDWH�� VRQWSUpVHQWV�GDQV� UHVSHFWLYHPHQW�����HW�����GHV�pFKDQWLOORQV�� /HVFRQFHQWUDWLRQV�HQ�$03$ DWWHLJQHQW�RX�GpSDVVHQW����J�O GDQV�SUqV�G
XQpFKDQWLOORQ�VXU�GL[��$XWUH�FRQWDPLQDWLRQ� LQTXLpWDQWH� �� O
LVRSURWXURQ� /DFRQWDPLQDWLRQ�SDU� O
DWUD]LQH GLPLQXH��PDLV� OHV�PROpFXOHV�GH�VXEVWLWXWLRQSRXU� OH�GpVKHUEDJH�GX�PDwV� VRQW�GpVRUPDLV�GpWHFWpHV� �EHQWD]RQH�DODFKORUH�� QLFRVXOIXURQ�� VXOFRWULRQH����6RXUFH���FRPPXQLTXp�GH� OD�3UpIHFWXUH�GH�%UHWDJQH�����DYULO�����

!�HQ�EUHI

O
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!�]RRP�VXU�OHV�FKDUJHV�GH�PpFDQLVDWLRQ
/HV�FKDUJHV�GH�PpFDQLVDWLRQ�DXJPHQWHQW�HW� LO�H[LVWH�GHV�PDUJHV�GH�PDQ°XYUH LPSRUWDQWHV�SRXU�OHVVWDELOLVHU��YRLUH�OHV�UpGXLUH�

)RUXP�$JURIXWXU&KHU�PDWpULHO���
'LIILFLOH�G
pFKDQJHU�HW�VXUWRXW�GH�VH�FRPSDUHU�VXUOHV�FKDUJHV�GH�PpFDQLVDWLRQ��HW�FH�SRXU�SOXVLHXUVUDLVRQV��� LO�HVW�FRPSOH[H�GH�UHWURXYHU�O
HQVHPEOHGHV�FKDUJHV�GH�PpFDQLVDWLRQ�GDQV� OD� FRPSWDELOLWp��OH�WUDYDLO�SHXW�rWUH�WRXW�RX�HQ�SDUWLH�GpOpJXp��� HQILQRQ�PHW�GDQV�OD�PpFDQLTXH�XQH�SDUW�G
DIIHFWLI��6RXV�OH�YRFDEOH��FKDUJHV�GH�PpFDQLVDWLRQ���RQ�UHWURXYHGDQV� OD � FRPSWDEL O L Wp � � GHV� FKDUJHV� I L[HV�DPRUWLVVHPHQWV�� IUDLV� ILQDQFLHUV�� IUDLV� JpQpUDX[FRPSUHQDQW� OHV� DVVXUDQFHV�� OH� ORJHPHQW�«���TXLUHSUpVHQWHQW�HQWUH����HW�����GHV�FKDUJHV�GH�PpFD�QLVDWLRQ�HW�GHV�FKDUJHV�YDULDEOHV��IUDLV�G
HQWUHWLHQ�HWGH�UpSDUDWLRQ��IUDLV�GH�FDUEXUDQW�HW� OXEULILDQW��WUD�YDX[�UpDOLVpV�SDU�WLHUV�HW�ORFDWLRQ�GH�PDWpULHO���TXLUHSUpVHQWHQW�HQWUH����HW�����GHV�FKDUJHV�GH�PpFD�QLVDWLRQ��GRQQpHV�&KDPEUH�G
$JULFXOWXUH��%LHQ�UDLVRQQHU�VHV�DFKDWV�GH�PDWpULHO
1pDQPRLQV��OH�FDOFXO�GX�SUL[�GH�UHYLHQW�G
XQ�PD�WpULHO�HVW�XQ�SHX�GLIIpUHQW�GH�O
DSSURFKH�FRPSWDEOH�(Q�HIIHW��PLHX[�YDXW�SDUOHU�GH�SHUWH�GH�YDOHXU�G
XQPDWpULHO�HW�QRQ�G
DPRUWLVVHPHQW���OD�SHUWH�GH�YDOHXUG
XQ�PDWpULHO�HVW�pJDOH�j�VD�YDOHXU�G
DFKDW�PRLQV�VDYDOHXU�GH�UHYHQWH��FHWWH�GLIIpUHQFH�GH�YDOHXU�pWDQWGLYLVpH�SDU�OD�GXUpH�G
XWLOLVDWLRQ�GH�FH�PDWpULHO��/HVIUDLV�G
HQWUHWLHQ�HW�GH�UpSDUDWLRQ�QH�SHXYHQW�SDVrWUH�QXOV�FDU�VL� O
RXWLO�WUDYDLOOH��LO�JpQqUH�XQH�XVXUH�(Q� UHYDQFKH��V
LO� \� D� GH� WUqV� JURVVHV�UpSDUDWLRQVHOOHV�GRLYHQW�rWUH� UpSDUWLHV�VXU�SOXVLHXUV�DQQpHV�(QILQ�� OH� UHPLVDJH��ORJHPHQW��GRLW� rWUH� SULV� HQFRPSWH��LO�HVW�HVWLPp�j����GH�OD�YDOHXU�G
DFKDW�SDUDQ��GRQQpHV�)'&XPD ����$WWHQWLRQ�DX[�SDUFHOOHV�DX�ORLQ
/HV�FKDUJHV�GH�PpFDQLVDWLRQ�GLPLQXHQW�ORUVTXH�ODVXUIDFH� WUDYDLOOpH�DXJPHQWH��&HSHQGDQW��TXDWUHFRPSRVDQWHV�SHUPHWWHQW�G
RSWLPLVHU�OHV�FKDUJHV�GHPpFDQLVDWLRQ�DYHF�OH�WHPSV�GH�WUDYDLO��� OH�GLPHQ�VLRQQHPHQW GX�PDWpULHO��OD�GLVSRQLELOLWp�GX�FKDXI�IHXU�HW�OHV�MRXUV�TXL�VRQW�DJURQRPLTXHPHQW �FOLPDW�SRUWDQFH��HW� UpJOHPHQWDLUHPHQW�GLVSRQLEOHV��,O� IDXW�ELHQ�DFKHWHU��OH�PDWpULHO��F
HVW�j�GLUH�GpILQLU�OH�EH�VRLQ�DYDQW�O
DFKDW��� HW�V
\�WHQLU���GpILQLU�OHV�SHUIRU�PDQFHV� DWWHQGXHV�� OHV� FRQWUDLQWHV�GH�PLOLHX�� OHVSUREOqPHV�GH�SRUWDQFH��OH�FOLPDW��PDLV�DXVVL�O
HQWUH�WLHQ�GX�PDWpULHO��,O� IDXW�GRQF�SUpSDUHU�XQ�FDKLHUGHV�FKDUJHV�SUpFLV�(Q�RXWUH�� O
RSWLPLVDWLRQ�GX�SDUFHOODLUH�HVW� DXVVL�XQpOpPHQW�PDMHXU�GH� OD� UpGXFWLRQ�GHV� FR�WV�GH

PpFDQLVDWLRQ��3OXV�TXH� OD� WDLOOH�GH� OD�SDUFHOOH��ODIRUPH�SHXW�DYRLU�XQ�HIIHW�VXU�OD�GXUpH�GX�FKDQWLHU�HW�GRQF�VXU�OH�FR�W��\�FRPSULV�ORUVTXH�FH�WUDYDLO�HVWGpOpJXp� HW� IDFWXUp� j� O
KHXUH��(W� DX� GHOj� GH� �KHFWDUHV�� OHV� JDLQV� GH� WHPSV� VRQW� WUqV� OLPLWpV�� \FRPSULV�VXU�GHV�FKDQWLHUV�GH� ODERXU��/D�GLVSHUVLRQGHV�SDUFHOOHV�D�XQ�HIIHW�SOXV�SpQDOLVDQW�TXH� ODIRUPH�HW�OD�WDLOOH�GHV�SDUFHOOHV��3RXU�GH�O
pSDQGDJH�OH� WHPSV�GH�FKDQWLHU�HVW�PXOWLSOLp�SDU���SRXU�XQHSDUFHOOH�j����PLQXWHV���8Q�FKDQWLHU�G
HQVLODJH�GH���KD�j����NP�FRUUHVSRQG�j�OD�GLVWDQFH�GH�5HQQHVj�5RPH���5pVXOWDW��XQH�SDUFHOOH�pORLJQpH�FH�VRQW����HXURV SDU�KHFWDUH�GH�PpFDQLVDWLRQ�VXSSOpPHQ�WDLUH��)'&XPD ���� /DXUHQFH /H�0pWD\HU�0RULFH��3RPPHULW�OH�9LFRPWH
/H�PpFDIODVK SHUPHW�G
HVWLPHU�UDSLGHPHQW�OHV�FR�WV�GH�PpFDQLVDWLRQWKpRULTXHV�VXU�YRWUH�H[SORLWDWLRQ��KRUV�PDLQ�G
RHXYUH

/HV�GRQQpHV�GH�FHWDUWLFOH�VRQW�H[WUDLWHVGX� IRUXP��&KDUJHVGH�PpFDQLVDWLRQ�HWWHPSV�GH� WUDYDLO��RUJDQLVp�HQ� MDQYLHU�����SDU� OHV&KDPEUHVG
$JULFXOWXUH�GH%UHWDJQH�

O
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/H�UpVHDX�&80$ D�PLV�HQ�SODFH�GHX[�RXWLOV�SRXU�DQDO\VHU�VHV�FKDUJHV�GH�PpFDQLVDWLRQ���0pFDIODVK��TXLHVWLPH�OHV�FR�WV�WKpRULTXHV�GH�PpFDQLVDWLRQ�G
XQH�IHUPH�HQ�IRQFWLRQ�GH�VRQ�V\VWqPH�GH�SURGXFWLRQ��HW0pFDJHVW TXL�SHUPHW�GH�PHVXUHU� OHV�FR�W� UpHOV��(W�RQ�FRPSDUH�HQVXLWH� OD� WKpRULH��� j� OD�SUDWLTXH��8QH[HPSOH�FKH]�3DXO�HW�/DXUHQFH /H�0pWD\HU�0RULFH��j�3RPPHULW�OH 9LFRPWH�6XUIDFHV�HQ�FXOWXUHV�DQQXHOOHV��VXUIDFHV�ODERXUpHV�VXUIDFHV�HQ�SUDLULHV��WHPSRUDLUHV�RX�SHUPDQHQWHV��VXUIDFH�SkWXUpH�� WRQQDJH�GH�JUDLQ��GH�SDLOOH��GHIRLQ��G
HQUXEDQQDJH��GH� OLVLHU��GH�IXPLHU���j�SDUWLUGH�GRQQpHV�PR\HQQHV�j�O
KHFWDUH��RQ�SHXW�HVWLPHUOD�FKDUJH�WKpRULTXH�GH�PpFDQLVDWLRQ��JUkFH�j�GHVFR�WV�XQLWDLUHV� LVVXV�GH� OD�EDQTXH�GH�GRQQpHV&XPD�� � HW� OH� EHVRLQ�HQ� WHPSV�GH� �JURV�� WUDFWHXU�����&9���YRLU�ILFKH�SDJH�SUpFpGHQWH���(Q�IDFH�GHFHWWH�HVWLPDWLRQ�� �RQ�PHW� OHV�FKDUJHV�GH�PpFDQLVD�WLRQ�UpHOOHV��(W�OD�FRPSDUDLVRQ�DSSHOOH�XQH�DQDO\VH�FRPPH�FKH]�/DXUHQFH HW�3DXO�/H�0pWD\HU�0RULFH�j� 3RPPHULW�OH�9LFRPWH �� �OH� PpFDIODVK HVWLPH� QRVFKDUJHV� GH�PpFDQLVDWLRQ� j�����HXURV SDU�KHFWDUH��PDLV� RQDUULYH� DX� UpHO� j� ���� HXURV�KD���&HUWDLQV�WUDYDX[�QH�VRQW�SDV�HVWLPpV�GDQV�0pFD�IODVK �� �OH� FRPSRVWDJH� ����HXURV�KD�� Q
HVW� SDV� SULV� HQFRPSWH�� &HSHQGDQW�� RQ� HVWLPH� HQ� JpQpUDO� TXH� OD� GLPLQXWLRQGX�YROXPH�� HW�GRQF�GX� FR�W�G
pSDQGDJH�� FRPSHQVH� WRWDOHPHQWFHWWH� FKDUJH���/H�ODPLHU�HW�O
pSDUHXVH VRQW�HQ�UHYDQ�FKH�j�UDMRXWHU��VRLW�������HXURV SDU�KHFWDUH���&H�TXLQRXV� ODLVVH� WRXW�GH�PrPH�XQ�GLIIpUHQWLHO� GH�SOXV�GH����HXURVSDU�KHFWDUH��FDOFXOH�/DXUHQFH��VRLW�SUqV�GH���HXURV SRXU����� OLWUHV� GH� ODLW�����HXURV SRXU������OLWUHV�GH�ODLW�GH�PDLQG
RHXYUH�H[WpULHXUH
/D�SULQFLSDOH�GLIIpUHQFH�HVW�j�UHFKHUFKHU�GDQV�ODSROLWLTXH�GH�GpOpJDWLRQ�GH�OD�IHUPH�ODLWLqUH��FDU�ODPDLQ�G
RHXYUH�OLpH�DX[�WUDYDX[�SDU�WLHUV�Q
HVW�SDVFRPSWpH � GDQV� OH � 0pFDI ODVK� $� O 
($5/ GHO
(VSpUDQFH��OD�&80$ IDLW� OHV� VHPLV�FpUpDOHV�� OHODERXU�� O
pSDQGDJH�� OH� FRPSRVWDJH�� OH� SUHVVDJH� �O
HQWUHSULVH�V
RFFXSH�GH�O
HQUXEDQQDJH��GH�OD�IDX�FKH�FRQGLWLRQQHPHQW��GX�FXUDJH�GX�IXPLHU�HW�GHVUpFROWHV����O
HQWUHSULVH� SRXU�QRXV� HVW�XQ�SDUWHQDLUH� FRPSOp�PHQWDLUH� GH� OD� &80$ �� HOOH� WUDYDLOOH� SDUIRLV� DYHF� OD&80$ VXU� OD� IHUPH�SRXU� OHV�FKDQWLHUV� G
HQVLODJH�� HW�RQ� OXLIDLW� DSSHO� HQ� FDV� GH� SpULRGH� GH� SRLQWH� DX� QLYHDX� GH� OD&80$��SRXU�GpVHQJRUJHU���/DXUHQFH HVWLPH�DLQVL�OHFR�W�WRWDO�GH�OD�PDLQ�G
RHXYUH�GpOpJXpH�j�HQYLURQ���� HXURV SDU�KHFWDUH� �VHORQ� OHV� LQGLFDWLRQV�GHFDOFXO� GH� OD� )'&80$�� YRLU� FL�FRQWUH���&H� TXLSRUWH�ILQDOHPHQW�OH�FR�W�UpHO�GH�PpFDQLVDWLRQ�GH�ODIHUPH� j� XQ�QLYHDX� LQIpULHXU�DX�0pFDIODVK ����HXURV�KD�FRQWUH�����HXURV�KD��3DUDOOqOHPHQW��O
pTXLSHPHQW�HQ�SURSUH�GH�OD�IHUPHVH� OLPLWH�j� OD� FKDvQH�GH� IHQDLVRQ��DX�PDWpULHO�GHGLVWULEXWLRQ��JRGHW�GHVVLOHXU��GHVVLOHXVH�SDLOOHXVH�

GpURXOHXVH��HW�j�GHX[�WUDFWHXUV���XQ��� URXHV�PRWUL�FHV�GH����&9�GH����DQV���HW�XQ���URXHV�PRWULFHV�GH���&9�GH����DQV� (W�GH�IDLW��OH�FDSLWDO�UpVLGXHO� VXUOD�IHUPH�HVW�SOXW{W�EDV� ���RQ� HVW� ���� HXURV GH� FDSLWDOUpVLGXHO� SDU� KHFWDUH��� TXDQG� OHV� GRQQpHV� DFWXHOOHV� GHV&80$ YRQW� GH� ���� j� ���� ½�KD�� $X� QLYHDX� GHVWUDFWHXUV��QRWUH�SXLVVDQFH�HQ�SURSUH�VH�VLWXH�j������&9�KD�TXDQG� OHV� GRQQpHV� GH� OD�&80$ YRQW� GH������j�������/DXUHQFH HVWLPH�FHSHQGDQW�TX
LO�IDXW�DOOHU�SOXV�ORLQGDQV�OD�UpIOH[LRQ�VXU�O
DQDO\VH�GHV�FKDUJHV�GH�PpQD�VDWLRQ �� �FKH]� QRXV�� OHV� WHPSV� LPSRUWDQWV� GH� WUDQVSRUWMRXHQW�VXU�OHV�FKDUJHV�GH�PpFDQLVDWLRQ�� ,O�\�D����KD�j���NPGX�VLWH�SULQFLSDO�� FH�TXL� LPSOLTXH�GHV� WUDQVSRUWV� G
DQLPDX[�GH� IRXUUDJHV� HW� GH� GpMHFWLRQV�� 'H� SOXV�� O
pORLJQHPHQW� GHVDGKpUHQWV� GH� OD�&80$ DXJPHQWH� OHV� FR�WV���/D�GpOpJDWLRQ�GHV�WUDYDX[�UHQG�SRXUWDQW�GLIILFLOH�ODUpIOH[LRQ�VXU� OHV�DXWUHV�SRVWHV��� �GDQV� OHV� SRVWHV� GHWUDFWLRQ�� GH�WUDQVSRUW�PDQXWHQWLRQ�� GH�VHPLV�IHUWLOLVDWLRQ�UpFROWH�� RQ� Q
DUULYH� SDV� j� UHWLUHU� OH� FDUEXUDQW�� RX� OD�PDLQG
RHXYUH��,O� IDXGUDLW� SRXYRLU� UHQWUHU� GDQV� OH� TXDOLWDWLI�� DOOHUYRLU� j� OD� ORXSH� TXHOTXHV� pOHYDJHV��/D�PDLQ�G
RHXYUH�GpOpJXpH�UHQG�GLIILFLOH�OHVFRPSDUDLVRQV
5HVWH�OH�FRQVWDW�GH�FKDUJHV�GH�PpFDQLVDWLRQ�SOXW{WpOHYpHV��TXL�Q
RQW�SDV�GLPLQXp�DYHF� OH�FKDQJHPHQWGH� V\VWqPH��� �RQ� D� IDLW� GHV� pFRQRPLHV� VXU� OHV HQWUpHVG
D]RWH��PDLV� SDV� VXU� OD�PpFDQLVDWLRQ���/D�IDXWH�j�XQHLQWHQVLI LFDWLRQ�VXUIDFH�TXL�UHVWH�LPSRUWDQWH������OLWUHV�GH�ODLW�SURGXLWV�SDU�KD�GH�6$8���HW�jXQH�VXUIDFH�DFFHVVLEOH�WURS�UpGXLWH�SDU�UDSSRUW�DXWURXSHDX����� DUHV�DFFHVVLEOHV�SDU�9/��PDLV�HQUpDOLWp���� DUHV�SkWXUpV SDU�9/�� GX� IDLW� GH� ODURWDWLRQ����2Q�D�XQ� ERQ� UHQGHPHQW� KHUEH� �����W06�KDVHORQ� OH� FRQWU{OH� ODLWLHU��� PDLV� OD� VWRFNHU� FR�WH� FKHU�� VXUWRXWTXDQG� LO� V
DJLW� G
HQUXEDQQDJH��� �$X�FRXUV�GH� O
KLYHU�� LO\�D�SDUIRLV�WURLV� IRXUUDJHV�j�GLVWULEXHU��� �RQ� D� G�V
pTXLSHU� G
XQ� JRGHW� GHVVLOHXU SRXU� OHV� EHWWHUDYHV��(QILQ�� OH� IDLW� G
DYRLU� GHV� HQJDJHPHQWV�FROOHFWLIVHQWUDvQH�DXVVL�XQH�PRLQGUH�UpDFWLYLWp����RQ�SDLH�XQHSDUWLH� GHV� FR�WV� DX� IRUIDLW� SDU�KHFWDUH�� XQ� IRUIDLW� TXL�Q
HVWSDV� QpFHVVDLUHPHQW� PRGLILp� PrPH� VL� RQ� ODERXUH� PRLQVG
KHFWDUHV��� /D�&80$ QH� SHXW� SDV� UpSRQGUH�DX[EHVRLQV� VSpFLILTXHV�GX� V\VWqPH�KHUEDJHU��TXDQGO
DGKpUHQW�HVW�LVROp�GDQV�VRQ�FKRL[��/DXUHQFH /H�0pWD\HU�0RULFH��3RPPHULW�OH�9LFRPWH�/H FDSLWDO� UpVLGXHO� HVW� FDOFXOp� HQ� IDLVDQW� XQH� HVWLPDWLRQ� GXPDWpULHO� SUpVHQW� VXU� O
H[SORLWDWLRQ�� PrPH� V
LO� HVW� DPRUWL�

&KDUJHV�GH�PpFDQLVDWLRQ'HX[�RXWLOV�SRXU�FRPPHQFHU�O
DQDO\VH�

����(VWLPHU� OD�SDUWGH�PDLQ�G
RHXYUHGDQV� OHV� WUDYDX[IDLWV�SDU� WLHUV���j������GH�PDLQG
RHXYUH�GDQV� OHVIDFWXUHV�GH� WUDFWLRQ��RXWLO� �ODERXU�� VHPLV�������j�����GH�PDLQG
RHXYUH�GDQV�XQHIDFWXUH� G
DXWRPRWULFH(Q�JpQpUDO�� OH�FR�WKRUDLUH�GX� VDODULp�HVWFRQQX�HQ�&80$�&HOD�SHUPHW�GHFDOFXOHU� OH�FR�W�GHPDLQ�G
RHXYUH� OLp�jXQ�FKDQWLHU�GHSUHVVDJH�RX�GHODERXU��HQFRQQDLVVDQW� OH� �GpELWKRUDLUH�� GX�FKDQWLHU�HQYLURQ����EDOOHV�jO
KHXUH�HW���KDODERXUp�j� O
KHXUH�

����/
($5/ GHO
(VSpUDQFH�j3RPPHULW�OH�9LFRPWH������KD�VXU���VLWHV�GLVWDQWV�GH���NP��87+��������OLWUHV�GH�ODLW���DUHV�SDU�9/ SkWXUpV
$VVROHPHQW��������������KD�GH�EHWWHUDYHV�������KD�GH�PDwV���������KD�G
KHUEH�������KD�G
DYRLQHHQVLOpH� �DYHF�XQHSUDLULH�5*$�7% VRXVFRXYHUW�����KD�GH�EOp

O
pFKR��GX��&('$3$ ���Q������PDL�MXLQ������



(Q� pOHYDJH� ODLWLHU�TX
LO�VRLW�GXUDEOH�RXFRQYHQWLRQQHO��ODPpFDQLVDWLRQ� UHOD�WLYH�DX[�FXOWXUHV�UH�SUpVHQWH�XQH�SDUWQRQ�QpJOLJHDEOH�GXSURGXLW � GHVH[SORLWDWLRQV��$LQVL���� �� GH� FH � TXHUDSSRUWH� OD�YHQWHGH������ O L WUHV�GHOD L W � HVW � FRQVDFUpDX[� IUD LVPpFDQLTXHV�� VRLWGDYDQWDJH�GH�FH�TXH�FR�WH�O
DOLPHQWDWLRQ�GHV�YD�FKHV��VHXOHPHQW��������GX�SURGXLW�ODLWLHU�������GX�SURGXLW�ODLWLHU�YD�j�OD�PpFDQLVDWLRQ
/HV�pOHYHXUV�KHUEDJHUV�VRQW�WUqV�SHUIRUPDQWV�VXUO
DOLPHQWDLUH��� LOV�RQW�UpXVVL�j�IDLUH�EDLVVHU�FRQVL�GpUDEOHPHQW�OHXUV�FR�WV������½������O SDU�UDSSRUWDX[� V\VWqPHVFRQYHQWLRQQHOV��0DLV� FHWWH� pFRQR�PLH� UpDO LVpH� VXUO
DOLPHQWDWLRQ�QHV
HVW� SDV� UpSHUFX�WpH � HQ� FRQVp�TXHQFH�VXU�OHV�IUDLVPpFDQLTXHV�� %LHQTX
LQIpULHXUV�DX[PR\HQQHV�GX�&(5�������HQWUH�FKLI�IUHV�&('$3$ HW&(5 SRXU� O
DQQpH������� OHV� FKDUJHVO LpHV � DX � PDFKL�QLVPH� UHVWH� EHDX�FRXS� WURS� pOHYpHVSDU� UDSSRUW� j� FHTXH� O 
RQ�SRXYDLWDWWHQGUH�GH�OD�FRQ�GXLWH�KHUEDJqUH�

/HV� WURXSHDX[�GHFHV� V\VWqPHVSkWXUHQW HQ� HIIHW

��� MRXUV� GH� SOXV� SDU� DQ� TXH� OHV� DXWUHV� �� RU�� FHIRXUUDJH�FXHLOOL�VXU�SLHG�SDU�O
DQLPDO�OXL�PrPH��HVWOH�PRLQV�FKHU�j�SURGXLUH������½�KD�GH�SUDLULHSkWXUpH FRQWUH�����½�KD�SRXU�O
HQVLODJH�GH�PDwV��2Q� V
DWWHQGDLW� GRQF� j� REVHUYHU� XQH� GLPLQXWLRQEHDXFRXS�SOXV�VHQVLEOH�GHV�IUDLV�PpFDQLTXHV�/HV�KHUEDJHUV�GX�&HGDSD GpOqJXHQW�SOXV�OHVWUDYDX[�GHV�FKDPSV
(Q�UHJDUGDQW�GH�SOXV�SUqV�OD�FRPSRVLWLRQ�GH�FHVIUDLV� SRXU� XQ� pFKDQWLOORQ�GH� ��� DJULFXOWHXUV��RQV
DSHUoRLW� TXH� OH� SRVWH� TXL� SpQDOLVH� OH� SOXV� OHPRQWDQW� ILQDO� GH� OD�PpFDQLVDWLRQ��HVW� OD� SDUWpQRUPH�DFFRUGpH�DX[�WUDYDX[�SDU�WLHUV���������SDUUDSSRUW�DX[�PR\HQQHV�&(5���/HV�DPRUWLVVHPHQWVGX�PDWpULHO�GH�FXOWXUH�VRQW�HQ�SDUDOOqOH��UpGXLWV����������,O�VHPEOH�GRQF�DX�UHJDUG�GH�FHV�FKLIIUHV�TXH�OHVDJULFXOWHXUV�SULYLOpJLHQW�XQH�VWUDWpJLH�IRQGpH�VXU� ODGpOpJDWLRQ�PD[LPDOH��,OV�LQYHVWLVVHQW�SHX�GDQV�OHPDWpULHO��PDLV� IRQW�DSSHO� DX[�&80$ HW�RX�DX[(7$�SRXU�OHXUV�GLIIpUHQWV�WUDYDX[�GH�FXOWXUH��&HWWHRUJDQLVDWLRQ�OHXU�SHUPHW�GH�JDJQHU�GX�WHPSV��GHQH�SDV�rWUH�FRQVWDPPHQW�VXU�OH�WUDFWHXU�HW�GH�VHFRQVDFUHU� GDYDQWDJH� DX� VXLYL� GX� WURXSHDX�� SDUH[HPSOH��/H�FDUDFWqUH�SUDWLTXH�GHV�WUDYDX[�SDU�WLHUVVHPEOH�GRQF�UHPSRUWHU�OD�IDYHXU�GHV�pOHYHXUV��(QVLODJH�HW�HQUXEDQQDJH��GHV�IRUPHVFR�WHXVHV�GH�VWRFN
'H�SOXV��SRXU�SDOOLHU�OH�PDQTXH�GH�VWRFNV�G��j�ODGLPLQXWLRQ��YRLUH� O
DEDQGRQ�GX�PDwV�� LO� OHXU�IDXWIDLUH�GH�OD�FRQVHUYH�G
KHUEH���IRLQ�GH�SUpIpUHQFH�HQVLODJH�HW�HQUXEDQQDJH HQVXLWH��2U��OD�FRQVWLWXWLRQGH�FHV�VWRFNV�FR�WH��G
XQ�SRLQW�GH�YXH�PpFDQLTXH�EHDXFRXS�SOXV� FKHU�TXH� OH�PDwV�� VXUWRXW�SRXUO
HQVLODJH�HW�O
HQUXEDQQDJH ���j���IRLV�SOXV�FKHU���FDUOH�UHQGHPHQW�SDU�KHFWDUH�HVW�GLIIpUHQW��(OOH�QpFHV�VLWH�DXVVL�GX�PDWpULHO�VSpFLILTXH�HW�FR�WHX[��6L� O
RQV
LQWpUHVVH�DX[�WDULIV�SUDWLTXpV�SDU� OHV�&80$��RQV
DSHUoRLW�TXH� OH�SUL[� HVW�EHDXFRXS�SOXV�pOHYpORUVTXH�O
RQ�SUHQG�HQ�SOXV�GX�PDWpULHO��XQ�WUDFWHXU������½�KD���HW�HQFRUH�SOXV��ORUVTXH�O
RQ�SUHQG�XQFKDXIIHXU��������½���2U��OD�PDMRULWp�GHV�DJULFXOWHXUVRQW�UHFRXUV�j�OD�WUDFWLRQ�HW�j�OD�PDLQ�G
±XYUH��FHTXL�DORXUGLW�FRQVLGpUDEOHPHQW�OHXUV�FKDUJHV�.DWHOO 1LFRODV��&HGDSD

3HX�GH�UpGXFWLRQ�GH�FKDUJHV'pOpJDWLRQ�HW�VWRFNV���OHV�GHX[�SRLGV�ORXUGVGHV�FKDUJHV�GH�PpFDQLVDWLRQ�GHV�KHUEDJHUV
/HV�FKDUJHV�GH�PpFDQLVDWLRQ�GHV�ODLWLHUV�KHUEDJHUV�GX�&HGDSD GLIIqUHQW�SHX�GH�FHOOHV�GHV�FRQYHQWLRQQHOV�3DUFH�TX
LOV�GpOqJXHQW�EHDXFRXS��HW�SDUFH�TX
LO�IRQW�SDUIRLV�GHV�VWRFNV�FR�WHX[�HQ�KHUEH��

����/HV�FR�WV�FDFKpV�GH� OD�PpFDQLVDWLRQ/D�PpFDQLVDWLRQ�VH�FDFKH�GDQV�GH�QRPEUHX[�SRVWHVFRPSWDEOHV� ���$SSURYLVRQQHPHQWV GLYHUV�HW� IUDLV�GLYHUV�G
pOHYDJH� �� LOSHXW� V
\� WURXYHU�GHV�FKDUJHV�G
pOHYDJH� OLpHV�j� ODPpFDQLVDWLRQ� �H[��DIIRXUDJHPHQW SDU� OD�&80$«���(OHFWULFLWp� ��RQ�SHXW� LQWpJUHU�GDQV� OD�PpFDQLVDWLRQ� ODSDUW�DSSURFKpH�GHV�PRWHXUV�pOHFWULTXHV� �LUULJDWLRQ�� VLORVFpUpDOHV��SRXU� OHV�FXOWXUHV�HW� OD�SDUW�DSSURFKpH�GHVPRWHXUV�pOHFWULTXHV� �VDOOH�GH� WUDLWH�� UDFOHXUV��HWF���SRXUO
pOHYDJH���$VVXUDQFHV� �� OD�SDUW�GX�SDUF�PDWpULHO�FXOWXUH�GDQV� OHVSULPHV�HW�SDUW�GX�SDUF�PDWpULHO�pOHYDJH�GDQV� OHV�SULPHV�� ,QWpUrWV�GHV�HPSUXQWV� ��RQ�SHXW�SRLQWHU� OHV� IUDLVILQDQFLHUV�GH� O
DQQpH� OLpV�DX[�HPSUXQWV�GX�PDWpULHO�GHFXOWXUH�HW�G
pOHYDJH��$�GpIDXW�GH� IUDLV� ILQDQFLHUV� �FDV�GH� O
DXWRILQDQFHPHQW��RQ�FDOFXOH� OD�SHUWH�G
LQWpUrW� OLpH�j� O
DXWRILQDQFHPHQW�TXHO
RQ�HVWLPH�j����GH� OD�YDOHXU�QHW�FRPSWDEOH�GHVpTXLSHPHQWV� HQ�PDWpULHO�,O�\�D�HQILQ� OHV�FR�WV�GH�PpFDQLVDWLRQ�H[WHUQDOLVpV ��SRXUSHUPHWWUH� OHV� FRPSDUDLVRQ�HQWUH�H[SORLWDWLRQV�TXHOOH�TXHVRLW� OD� VWUDWpJLH�FKRLVLH� �DXWRQRPLH�HQ�SDLOOH��HQFRQFHQWUp�HW�HQ� IRXUUDJHV�RX�DFKDW�j� O
H[WpULHXU��� LOIDXGUDLW� UpLQWpJUHU� OD�SDUW�GH�PpFDQLVDWLRQ� OLpH�j�FHVDFKDWV� ��RQ�SHXW�FRQVLGpUHU�TX
XQ�TXDUW�GH� OD�VRPPHWRWDOH�GHV�DFKDWV�DOLPHQWDLUHV�HW�GH�SDLOOH�HVWUHSUpVHQWDWLI�GHV�FR�WV�GH�PpFDQLVDWLRQ� �H[WHUQDOLVpV��
�

/D�GLVWULEXWLRQ�GHVIRXUUDJHV�SHXW�LP�SOLTXHU� XQ� QRXYHOpTXLSHPHQW�

O
pFKR��GX��&('$3$ ���Q������PDL�MXLQ������



!�]RRP�VXU�GHV�DOWHUQDWLYHV�DX�PDwV�HQVLODJH

�/D� %UHWDJQH�� F
pWDLW� TXDQG� PrPH� OH� SD\V� GX� FKRX����V
H[FODPH�0LFKHO�-RXUQHW� (W�G
DMRXWHU��� �OH� FKRX� IXWOD�SODQWH� IRXUUDJqUH� TXL�SUpFpGD� OH�PDwV� HQ�%UHWDJQH�� HW�TXLGHYUDLW� UHWURXYHU� VD� SODFH� HQ� V\VWqPH� pFRQRPH���/H�FKRXHVW�XQ�SURGXLW�YHUW��GRQW�OHV�YDOHXUV�DOLPHQWDLUHVVRQW�SURFKHV�GH�FHOOHV�GH�O
KHUEH��6HV�IRUWHV�YDOHXUVpQHUJpWLTXHV����8)/�NJ� GH�06�� HW� D]RWpHV�����3',( HW�����3',1��OXL�GRQQHQW�XQ�SDUIDLWpTXLOLEUH� �3',�8)/  � ����� SRXU� OD� SURGXFWLRQODLWLqUH� �� HQ�SOXV���OD� WLJH� HVW� DXVVL� GLJHVWLEOH� TXH� ODIHXLOOH��� � 6DQV� FRPSWHU� TXH� OH� FKRX� HVW� ULFKH� HQFDOFLXP��SKRVSKRUH��VRXIUH��PDJQpVLXP�FRPPH���XQH�SUDLU LH � LPSODQWpH�HQ�5*$�7% SkWXUpH�&HSHQGDQW��VD�WHQHXU�HQ�PDWLqUHV�VqFKHV��GH����j������GLPLQXH�VRQ�LQJHVWLELOLWp� /H�FKRX�V
DVVRFLHLGpDOHPHQW�DYHF�GX�IRLQ�RX�PrPH�GH� O
HQVLODJHG
KHUEH��,O�HVW�XWLOLVp�FRPPH�IRXUUDJH�YHUW�GLVWULEXpRX� SkWXUp HQ� DXWRPQH� � KLYHU � H W � GpEXW� GHSULQWHPSV��,O�FRQVHUYH�DORUV�XQH�YDOHXU�pOHYpH�HWFRQVWDQWH���/H�FKRX�SkWXUp SHXW� FRQVWLWXHU� XQH� UDWLRQ� WUqVERQ�PDUFKp�� HQ�SDUWLFXOLHU� HQ�KLYHU� ����/H�FKRX�pTXLOLEUp�HW�ULFKH�HQ�PLQpUDX[
/H�FKRX�V
LPSODQWH�LGpDOHPHQW�DSUqV�XQH�FXOWXUH�GHFpUpDOH��UpFROWpH�LPPDWXUH��HQ�IRLQ��HQUXEDQQDJHRX�HQVLODJH���,O�HVW�HQ�HIIHW�WUqV�VRXSOH�G
H[SORLWD�WLRQ� �� SDU�H[HPSOH��VHPp�DX�SULQWHPSV��LO� HVWH[SORLWp�HQ�DR�W� ��RQ�FRPSWH�XQH�GXUpH�GH�����j���� MRXUV�GH�YpJpWDWLRQ�SRXU�OD�SODQWH��'DQV�OHV]RQHV�VpFKDQWHV�� LO�SHXW�DORUV�SHUPHWWUH�GH�IDLUH� ODVRXGXUH�DX�SkWXUDJH�0DLV�OH�FKRX�V
HQVLOH�pJDOHPHQW�ELHQ��2Q�REWLHQWD ORUV � XQ� HQVL ODJH � TXL � SHXW � VH � SDVVHU � GHFRQVHUYDWHXU��FDU� OD�SODQWH�HVW�ULFKH�HQ�VXFUH� �� VRQVHXO� LQFRQYpQLHQW�HVW� VD� ULFKHVVH� HQ� HDX�� FH� TXLSHXW�rWUH�PDvWULVp�HQ�VWRFNDQW�FHW�HQVLODJH�VXU�XQ�OLWGH�SDLOOH�RX�PrPH�G
HQVLODJH�GH�FpUpDOHV�LPPDWXUHV�UpFROWpHV���PRLV�SOXV�W{W��&RPPH�OD�EHWWHUDYH��OH�FKRX�HVW�SHX�VHQVLEOH�j�ODVpFKHUHVVH�FDU�LO�HQWUH�HQ�GRUPDQFH�HQ�SpULRGH�GHGpILFLW�K\GULTXH��/H�FKRX�SHUPHW�G
REWHQLU��� j��WRQQHV�GH�PDWLqUH�VqFKH�j�O
KHFWDUH��/D�VXFFHV�VLRQ�FpUpDOHV�LPPDWXUHV���FKRX�SHUPHW�GH�SURGXLUHSUqV�GH��������8)/ SDU�KD��F
HVW�j�GLUH�SUHVTXHDXWDQW�TX
XQ�PDwV��PDLV�FH��j�ELHQ�PRLQGUH�FR�W�JUkFH�DX[�IDLEOH�FKDUJHV�GX�PpODQJH�FpUpDOLHU�HW�DXSkWXUDJH�GX�FKRX�-HDQ�3LHUUH�*XHUQLRQ �+LOOLRQ��LPSODQWH�OH�FKRX�HQGpEXW�G
pWp��ILQ�MXLQ�GpEXW�MXLOOHW���DSUqV�XQH�SUDLULH�

,O�FRQVHLOOH�GH�QH�SDV�FKRLVLU�XQH�YDULpWp�K\EULGH���&
HVW� FKHU� HW� OH� JDLQ�Q
HVW�SDV�HQ� FRQVpTXHQFH� ���,O�VqPHHQ�VHPLV�GLUHFW�j�XQH�GHQVLWp�DVVH]�pOHYpH�GH����NJ�KD�HQ�UDQJV�GLVWDQWV�GH����FP��� �LO� SHXW� \� DYRLUGHV�SHUWHV�j�OD� OHYpH�� HQ�SDUWLFXOLHU� j� FDXVH�GHV� OLPDFHV����-HEpQpILFLH� DXVVL� G
XQH� ELHQ� PHLOOHXUH� SRUWDQFH� SRXU� OHSkWXUDJH� GHV� YDFKHV� HQ� GpFHPEUH�MDQYLHU�� SpULRGH� VRXYHQWFULWLTXH��� /H� UHQGHPHQW�REWHQX� HVW� G
HQYLURQ��WRQQHV� GH � 06 SDU � KD � � 3RXU � -HDQ�3LHUUH*XHUQLRQ���OH�GpVKHUEDJH� HVW�LQGLVSHQVDEOH� SRXU�DYRLU�XQERQ�GpYHORSSHPHQW� GX� FKRX�� ,O� VH� IDLW� DX� VWDGH� �� IHXLOOHV� GHOD� SODQWH��(W� VL� RQ� XWLOLVH� GX� IXVLODGH �DQWL�JUDPLQpHV��� LOIDXW� ELHQ� DWWHQGUH� TXH� OD� JUDPLQpH VRLW� GpYHORSSpH���� �$ODLQ�+XHW��3OHVVDOD�� OXL�VqPH�j� OD�ILQ�PDL�DSUqVSUDLULH��,O�VqPH�j�����NJ�KD�DSUqV�ODERXU��DYHF�XQVHPRLU� j� FpUpDOHV��/XL� DXVVL� VLJQDOH�XQ� FR�W� GHVHPHQFH�TXL�UHVWH�IDLEOH��PRLQV�GH����½�j�O
KHFWDUH�$WWHQWLRQ� j� VXUYHLOOHU� OHV� SXFHURQV� �� �GqV� TXH� OHVFRW\OpGRQV� VRQW� XQ� SHX� pFRUQpV�� LO� IDXW� LQWHUYHQLU�� -H� SHQVHTX
HQ� VHPDQW� SOXV� W{W�� YHUV� OH����DYULO�� RQ�SRXUUDLW� pYLWHU� OHWUDLWHPHQW�� FDU�OH�SXFHURQ�DUULYH�DYHF�OHV�FRXSV�GH�FKDOHXU��/H�FKRX�HVW�SkWXUp DX�ILO�DYDQW��GpSODFp�GHX[�IRLVGDQV� OD� MRXUQpH� �6
LO� Q
\� D� SOXV� G
KHUEH�� M
DVVRFLH� OHFKRX[� j� GH� O
HQVLODJH� G
KHUEH�� 6LQRQ� OHV� YDFKHV� FRQVRPPHQWOH� FKRX� OH�PDWLQ� HW� VRQW� j� O
KHUEH� O
DSUqV�PLGL��/H�FRO]D��URXH�GH�VHFRXUV�TXDQG�RQ�PDQTXHGH�VWRFN
�/H� FRO]D�� WRXW� FRPPH� OH� FKRX�� SUpVHQWH� O
LQWpUrW� G
XQHYDOHXU� pQHUJpWLTXH� HW� D]RWpH� pOHYpH�� ELHQ� TX
LQIpULHXUH� G
HQYL�URQ��������H[SOLTXH�0LFKHO�-RXUQHW� �/H�FRO]D�SUp�VHQWH� O H � PrPH� ERQ� pTXL O LEUH� HQWUH� 3', HW � 8)/�3',�8)/  � ����� SRXU� OD� SURGXFWLRQ� ODLW LqUH��6HXOHPHQW�� FRPPH� OH� FKRX�� LO� D� XQH� WHQHXU� HQPDWLqUH�VqFKH�IDLEOH� �GH���� j�������� TXL�YDULHVXLYDQW� O
kJH� GH� OD� SODQWH� HW� OD� VDLVRQ��0DLV� LOSUpVHQWH�HQ�SOXV�O
LQFRQYpQLHQW�G
XQH�YDOHXU�pQHU�JpWLTXH�SOXV�YDULDEOH�TXL��Oj�DXVVL��pYROXH�HQ�IRQF�WLRQ�GH� O
kJH�HW�GX�UDSSRUW�IHXLOOHV�WLJH��HW� VHORQ�OHGLJHVWLELOLWp GHV� WLJHV�HW� OD�YDULpWp��/H�SULQFLSDOLQWpUrW�GX�FRO]D�HVW�TX
LO�SHXW�rWUH�XWLOLVp�HQ�GpUR�EpH�SkWXUp HQ�DXWRPQH��SRXU�GHV�VHPLV�GH�MXLOOHW�RX�DX�SULQWHPSV�SRXU�GHV�VHPLV�GH�VHSWHPEUH���,OV
DJLW� Oj�G
XQH� YUDLH� URXH�GH� VHFRXUV� ORUVTX
RQ� HVWLPH�TXHO
RQ� Q
DXUD� SDV� DVVH]� GH� VWRFNV� GH� IRXUUDJH� SRXU� O
KLYHU�� HWFH��j�GHV�FR�WV�PRGpUpV���WpPRLJQHQW�FHUWDLQV�pOHYHXUVGH� UpJLRQV�SOXV� VqFKHV�GHV�3D\V� GH� OD� /RLUH� HW3RLWRX�&KDUHQWHV��/H�FRO]D�VH�VqPH�j�HQYLURQ�NJ�KD��DYHF�XQ�FR�W�GH�VHPHQFH�DXWRXU�GH���HXURV�KD�

0rPH�VL�O
KHUEH�SkWXUpH FR�WH�TXDWUH�IRLV�PRLQV�FKHU�TX
XQ�IRXUUDJH�FRQVHUYp�HW�KXLW�IRLV�PRLQV�FKHU�TX
XQFRQFHQWUp��RQ�QH�SHXW�VH�SDVVHU�G
XQ�IRXUUDJH�FRPSOpPHQWDLUH«�VL�SRVVLEOH�PRLQV�FR�WHX[�TXH�OH�PDwVHQVLODJH��/H�WRXU�GHV�DOWHUQDWLYHV�DYHF�0LFKHO�-RXUQHW��DQFLHQ�FKHUFKHXU�j� O
,15$�HW�DQFLHQ�'LUHFWHXU6FLHQWLILTXH�GX�3URJUDPPH��6\VWqPH�7HUUH��HW�(DX��

/HV�FUXFLIqUHV�IRXUUDJqUHV*DJQHU�GHV��� FKRX[�VXU�OHV�VWRFNV�G
KLYHU

&H�GRVVLHU� D�pWpUpDOLVp� SDU*XLOODXPH�*UDVVHW�GX�&HGDSD��jSDUWLU�GHV�DSSRUWVVFLHQWLILTXHV� GH0LFKHO� -RXUQHW
�O
pFKR��GX��&('$3$ ���Q������PDL�MXLQ������



�

/HV� FpUpD OHVLPPDWXUHV��W\SHEOp � � HQVL OpV�DXVWDGH � OD L WHX[�SkWHX[� RQW� XQHYDOHXU� pQHUJpWL�TXH� LQIpU LHXUHGH�SUqV�GH�����j�FHOOH�GH� O
HQ�VLODJH�GH�PDwV�HWXQH� YDOHXU� D]R�WpH�pJDOH��3',(�RX� VXSpU LHXUH�3',1�� � /HXUDVVRFLDWLRQ��DYHFGHV� SURWpDJL �QHX[ SHUPHW�G
DFFURvWUH�j�OD�IRLV�OHXU�YDOHXU�pQHUJp�WLTXH� HW� D]RWpH� HW� G
DWWHLQGUH�XQ� ERQ� pTXLOLEUH3',�8)/ SRXU�OD�SURGXFWLRQ�GH�ODLW��$VVRFLpHV�jG
DXWUHV� IRXUUDJHV� pQHUJpWLTXHV� W\SH� EHWWHUDYHV�FKRX[«�HW�D]RWpV��IRLQ�HW�HQVLODJH�W\SH�5*$�7%��HOOHV�SHXYHQW�DVVXUHU�GHV�UDWLRQV�GH�EDVH�GH�ERQQHTXDOLWp�SRXU� OHV� WURXSHDX[�ODLWLHUV�pFRQRPHV�HWPR\HQQHPHQW�SURGXFWLIV��/D�UpFROWH�W{W�HQ�VDLVRQOLEqUH�OH�VRO�SRXU�XQH�FXOWXUH�IRXUUDJqUH�HVWLYDOH�DXWRPQDOH�� WHOV� TXH� OH� FKRX�RX� OH� VRUJKR��(QPpODQJH�DYHF�GHV�SURWpDJLQHX[��PLHX[�YDXW�FKRLVLUOH�SRLV�RX�OD�YHVFH�SRXU�O
HQVLODJH��/D�YHVFH��TXLSURGXLW�EHDXFRXS�GH� ELRPDVVH�� VH� SUrWH�PDO� DXEDWWDJH�(QILQ���OH� WUqIOH� YLROHW� HVW� WUqV�DGDSWp� DX� FOLPDW� EUHWRQ���,O

/H�PRLQV�FR�WHX[�GHVIRXUUDJHV�VWRFNpV�UHVWHOH � IRLQ� � 3URFKH� GHO
pTXLOLEUH��OH�IRLQ�SHU�PHW�GH�SURGXLUH�MXV�TX
j���� NJ�GH� ODLW�SDUYDFKH�HW����.J�V
LO�HVWDFFRPSDJQp� GHIpYHUROH��$YHF���NJ�GHPDWLqUHV� VqFKHV� �06�G
KHUEH�SkWXUpH HW�����NJ�GH�06 GH�IRLQ��LO�VXIILW�GH�FRPSOpWHU�DYHF�GX�EOpSRXU�DUULYHU�j�XQH�SURGXFWLRQ�GH���� NJ�GH� ODLW��0DLV� SRXU�0LFKHO� -RXUQHW�� �OD� UHLQH� GHV� SODQWHVIRXUUDJqUHV� UHVWH� OD� EHWWHUDYH�� �� HOOH� FRQWLHQW� ����

)RLQ�HW�EHWWHUDYHV���OHV�LQFRQWRXUQDEOHV�GHVV\VWqPHV�pFRQRPHV

&HOOHV�TXL�RQW�OH�YHQW�HQ�SRXSH�FKH]�OHV�KHUEDJHUV��WUqIOH�YLROHW�HW�FpUpDOHV�LPPDWXUHVHVW� SOXV� ULFKH� HQ� pQHUJLH� TXH� OD� OX]HUQH� �SOXV��SRLQWV��HW�SOXV�SDXYUH�HQ�D]RWH��PRLQV���SRLQWV��6RQ� LQFRQYpQLHQW�HVW�G
rWUH�WUqV�ULFKH�HQ�HDX��DYHFHQYLURQ���SRLQWV�GH�06 GH�PRLQV�TXH� OD� OX]HUQH�'H�FH�IDLW��PDOJUp�XQH�WHQHXU�HQ�JOXFLGHV�VROXEOHVpOHYpH�����j����J�.J�GH�06���OHV�SHUWHV�HQ�HQVLODJHVRQW� pOHYpHV�� GH� O
RUGUH� GH� ����� GH� OD�PDWLqUHVqFKH��/H�UD\ JUDVV K\EULGH�OH�SOXV�VRXYHQW�DVVRFLpDX�WUqIOH�YLROHW�SHUPHW�j�FH�PpODQJH�GH�FRQVHUYHUXQH�YDOHXU�pQHUJpWLTXH�pOHYpH��,O�DPpOLRUH�DXVVL�ODFRQVHUYDWLRQ�GH�O
HQVLODJH�HW�IDFLOLWH�OD�YDORULVDWLRQXOWpULHXUH�SDU� OH�SkWXUDJH��/RUV�G
H[SpULPHQWDWLRQVSDU�O
,15$��O
DGGLWLRQ�GH�SXOSHV�VqFKHV�GDQV�OH�VLORSDU�FRXFKHV�D�SHUPLV�GH�VXSSULPHU�OHV�SHUWHV�GHMXV��ORUVTX
HOOHV�UHSUpVHQWHQW�XQ�WLHUV��HQ�PDWLqUHVqFKH��GH�OD�PDVVH�HQVLOpH�

8)/�NJ�GH�06 SRXU�PRLQV�GH� ����.J�GH�06DSSRUWpV��VLQRQ���8)/�.J�GH�06�� HW�SURGXLWMXVTX
j����j����WRQQHV�GH�06 SDU�KHFWDUH��VRLW�SOXVGH� ��� ����8)/� /D� EHWWHUDYH�SRVVqGH�XQ� IDLEOHHQFRPEUHPHQW��pTXLYDOHQW�j�FHOXL�G
XQ�FRQFHQWUp�0DLV� H O OH � SRVVqGH� XQ� SRXYRLU� WDPSRQ�SOXVLPSRUWDQW��FH�TXL�GLPLQXH�OHV�ULVTXHV�G
DFLGRVH��jFRQGLWLRQ�TXH� OHV�TXDQWLWpV�GLVWULEXpHV�UHVWHQW�LQ�IpULHXUHV�j�����.J�GH�06� )RLQ�HW�EHWWHUDYH�V
DVVR�FLHQW�SDUIDLWHPHQW��/H�IRLQ�GH�OX]HUQH�DVVRFLp�DX[EHWWHUDYHV�SHUPHW�GH�FRPSRVHU�GHV�UDWLRQV�GH�EDVHpTXLOLEUpHV�SRXU�XQH�SURGXFWLRQ�GH����j����NJ�GHODLW�VHORQ�OD�TXDOLWp�GX�IRLQ���XQH�FRPSOpPHQWDWLRQj�EDVH�GH�PpODQJHV�FpUpDOLHUV�VXIILW�DORUV�

/HV�IRXUUDJHV�DOWHU�QDWLIV� DX�PDwV�RQWGRQQp� OLHX� j� GHX[MRXUQpHV�GH�IRUPD�WLRQ�&('$3$� ,FL�OHJURXSH�HVW�DX�*DHFGHV�PRXHWWHV�ULHX�VHV�j�+LOOLRQ��GDQVXQH� SDUFHOOH� GHPpODQJH�FpUpDOLHU ����/D�GHYLQHWWH�GH�0LFKHO�-RXUQHW ��4XHOOH�HVW� OD�FUXFLIqUH� TXL� UDSSRUWH� OHSOXV�"/H�&KRX[�GH�%UX[HOOHV� �����(W�OD�OX]HUQH�",O�PDQTXH� pYLGHPPHQW� j�FH�GRVVLHU� ODOX]HUQH�� GRQW�RQ�D�GpMj�SDUOp�GDQV� O
(FKRGX�&HGDSD Q�����QRYHPEUH�GpFHPEUH�����

!�HQ�EUHI

/D�UHLQH�GHV�SODQWHVIRXUUDJqUHV

O
pFKR��GX��&('$3$ ���Q������PDL�MXLQ������



/H�VRUJKR�SUpVHQWH�XQ� LQWpUrW�HQ�FRQGLWLRQV�OLPL�WDQWHV SRXU�OH�PDwV��,O�D�GH�IDLEOHV�EHVRLQV�HQ�HDX�HQWUH�����HW�����GH�PRLQV�TXH�OH�PDwV���HQ�D]RWH����j�����NJ�KD���DLQVL�TX
HQ�SKRVSKRUH�HW�SRWDV�VLXP����j����NJ�GH�3�2� HW�.�2��HW�ODLVVH�SHX�GHUHOLTXDWV��,O�HVW�SHX�VHQVLEOH�DX[�PDODGLHV�HW�DX[LQVHFWHV��'H�SOXV��OH�FR�W�GH�OD�VHPHQFH�HVW�GH����HXURV SDU�KHFWDUH��&
HVW�DXVVL�XQ�IRXUUDJH�pTXLOLEUp�1pDQPRLQV��HQ�FRQGLWLRQV�IDYRUDEOHV�DX�PDwV��OHVRUJKR�SHUG�GH�VRQ�LQWpUrW��5DPHQp�j� O
KHFWDUH�HWHQ�FRQGLWLRQ�VqFKDQWH��OH�VRUJKR�SURGXLUD�DXWDQWG
pQHUJLH�TXH� OH�PDwV� �� FH� VHURQW� FHSHQGDQW�GHV8)/ pTXLOLEUpHV��,O� SHXW� IRXUQLU��� j� �� F\FOHV�GHSkWXUH�HQ�FRQGLWLRQV�IDYRUDEOHV���LO�HVW�SkWXUDEOH ��MRXUV�DSUqV�VRQ�VHPLV�HW� OHV�UHSRXVVHV�VRQW�H[SORL�WDEOHV�DX�ERXW�GH�������MRXUV�GH�YpJpWDWLRQ��'HV�SODQWHV�H[LJHDQWHV�HQ�FKDOHXU���
$WWHQWLRQ�� MXVTX
j� OD� IORUDLVRQ�� WRXV� OHV� VRUJKRVUHQIHUPHQW�XQH� WR[LQH�� OD� GXUUKLQH�� FDSDEOH�GHSURYRTXHU�FKH]�OH�EpWDLO�GHV�DFFLGHQWV�PRUWHOV��/HVTXDQWLWpV�GH�WR[LQH�VRQW�YDULDEOHV�VHORQ�OHV�YDULpWpV�HOOHV�VRQW�LPSRUWDQWHV�DX�VWDGH�MHXQH��PDLV�GHYLHQ�QHQW� IDLEOHV� j� O
pSLDLVRQ� �� LO� Q
\� D� SOXV� GH� ULVTXHORUVTXH�OD�SODQWH�DWWHLQW�������FP�GH�KDXW��3RXUOHYHU� FHWWH� OLPLWH�� LO� HVW� SRVVLEOH�GH� FRXSHU� OHIRXUUDJH���� KHXUHV�DYDQW� VD� FRQVRPPDWLRQ�DIIRXUDJHPHQW HQ�YHUW��� OH� IDQDJH�SHUPHWWDQW�ODGHVWUXFWLRQ�GH�OD�GXUUKLQH �� LO�IDXW�pJDOHPHQW�pYLWHUOH�SkWXUDJH�HQ�PLOLHX�GH� MRXUQpH��OD� WHQHXU�pWDQWPD[LPDOH�ORUVTXH�OD�SKRWRV\QWKqVH�HVW� LQWHQVH��$XSkWXUDJH��SODFHU�XQ�ILO�DYDQW�HW�XQ�ILO�DUULqUH�SRXUpYLWHU� OD� FRQVRPPDWLRQ�GHV� MHXQHV� UHSRXVVHV�$WWHQWLRQ��FHWWH�SODQWH�HVW�j�VHPHU�TXDQG�OD�WHP�SpUDWXUH�GX�VRO�DWWHLQW����& DX�PLQLPXP��VRLW���MRXUV� DSUqV� OHV� VHPLV�GH�PDwV��/H� VRUJKR�D� GHVEHVRLQV�HQ�FKDOHXU�LPSRUWDQWV��HW�QH�SRXVVH�SOXV�jGHV�WHPSpUDWXUHV�LQIpULHXUHV�j����&�����HW�j�IRUWH�FURLVVDQFH
/H�PRKD �IRUPH�IRXUUDJqUH�SURYHQDQW�GX�PLOOHW�QH�IRXUQLW�JpQpUDOHPHQW�TX
XQH�VHXOH�SRXVVH�TXLGRLW�rWUH�UpFROWpH�MHXQH��j�FDXVH�GH�VRQ�GXUFLVVH�PHQW�UDSLGH�DSUqV�pSLDLVRQ��,O�V
DJLW�G
XQH�JUDPLQpHDQQXHOOH�DXWRJDPH��TXL�DLPH�OD�FKDOHXU�HW�HVW�WUqVVHQVLEOH� DX� IURLG�� 6HV� H[LJHQFHV�j� O
pJDUG�GX� VROVRQW�OLPLWpV��6RQ�F\FOH�GH�YpJpWDWLRQ�HVW�WUqV�FRXUW�����j����MRXUV�GX�VHPLV�j�O
pSLDLVRQ�GH�OD�SUHPLqUHSRXVVH��/H�PRKD FRQYLHQW�GRQF�SRXU�XQH�FXOWXUHGpUREpH��VRLW�FRPPH�IRXUUDJH�G
pWp��VRLW�FRPPHHQJUDLV� YHUW�� 6D� FURLVVDQFH� MRXUQDOLqUH� HVW� VX�SpULHXUH�j�FHOOH�GX�5*, HW�GX�VRUJKR�HW�DWWHLQW

6pFKHUHVVHV�HW�FRXSV�GH�FKDXG�UHODQFHQW�O
LQWpUrW�YHUV�OHV�SODQWHV�TXL�VH�OLPLWHQW�KDELWXHOOHPHQW�DX�VXG�GHOD�/RLUH���OH�VRUJKR�HW�OH�PRKD�

/HV�H[RWLTXHV6L�oD�FKDXIIH��VRUJKR�HW�PRKD
���NJ�KD�MRXU��FRPSDUD�EOH� DX� FKRXRX�j�XQH�DV�V R F L D W L R QW\SH� DYRLQH�SRLV�� /H� VH�PLV�GRLW�rWUHUpDOLVp�ORUV�TXH� OHVJH OpHV� QHVRQW� SOXV� jFUDLQGUH� �ILQDYULO���PDL���LO�SRXUUD�VH�IDLUH�MXVTX
HQ�MXLOOHW��ORUVTX
LO�VXFFqGHUDj�XQ�HQVLODJH�GH�FpUpDOHV�LPPDWXUHV��&HSHQGDQW�FHWWH�SODQWH�UHVWH�H[LJHDQWH�HQ�FKDOHXU��� HQWUH� OHVHPLV�HW� OH�VWDGH�GH�UpFROWH��LO� OXL� IDXW�DX� WRWDO������&��FH�TXL�QpFHVVLWH�HQ�JpQpUDO�TXDWUH�PRLV�HQ%UHWDJQH���8QH�LPSODQWDWLRQ�GpEXW�PDL�SHUPHWWUDGRQF�XQH�H[SORLWDWLRQ�ILQ�DR�W��GDQV�OH�PHLOOHXU�GHVFDV���'DQV�GHV�FRQGLWLRQV�QRUPDOHV�GH�YpJpWDWLRQ�OD�SURGXFWLRQ�PR\HQQH�GX�PRKD HVW�GH���W�KD�GH06 �GH� �� j����� VRLW�XQH�SURGXFWLRQ�XQ�SHX�VX�SpULHXUH� j� FHOOH� GX�5*, ��W�KD�� HW� GX� VRUJKR��W�KD���

����/H�5$'�UHIDLW�GHV�SDQQHDX[��FXOWXUHV�HW�DOLPHQWDWLRQ�QRQ2*0��j�PHWWUH�VXU�YRV�IHUPHV$�FRPPDQGHU�DXSUqV�GX�5$'�DX����������������� /HV�SDQQHDX[�VHURQWGLVSRQLEOHV� ILQ� MXLQ��3UL[�DSSUR[LPDWLI� ����HXURV�����&RQWUH� OH� VRMD�2*0��GHV�GRFXPHQWV�SpGDJRJLTXHV�GLVSRQLEOHVDX�5pVHDX�DJULFXOWXUH�GXUDEOH/H�5$'�SDUWLFLSH�HQ�HIIHW�j�XQH�FDPSDJQH�GH� OXWWH�FRQWUH� O
H[SDQVLRQ�GX�VRMDHQ�$PpULTXH� ODWLQH�� �OH� VRMD�FRQWUH� OD�YLH���DYHF� OH�&RPLWp�FDWKROLTXH�FRQWUHOD� IDLP�HW�SRXU� OH�GpYHORSSHPHQW� �&&)'��� OD�&RQIpGpUDWLRQ�SD\VDQQH�� OH5pVHDX�&RKpUHQFH�HW� OH�*URXSH�GH� UHFKHUFKH�HW�G
pFKDQJHV� WHFKQRORJLTXHV�*5(7���8Q�GRVVLHU� VXU� OD�GpSHQGDQFH�GH� O
pOHYDJH�HXURSpHQ�HQ�SURWpLQHV��HWVXU� OHV�PR\HQV�GH�V
HQ�DIIUDQFKLU�HVW�GLVSRQLEOH�DX�5$'��DLQVL�TXH�GHV�FDUWHVSRVWDOHV�HW�GHV�DIILFKHV�5$'� ������������������ �3RXUYX�TXH�oD�GXUH��� OH�QRXYHDX� OLYUH�GH�-HDQ�&ODXGH�3LHUUH/H�GpYHORSSHPHQW�QH�GRLW�SDV�VHXOHPHQW�rWUH�GXUDEOH�G
XQ�SRLQW�GH�YXHpFRQRPLTXH�HW�pFRORJLTXH�� LO�GRLW�pJDOHPHQW�rWUH� VRXWHQDEOH� WDQW�VXU� OH�SODQVRFLDO�TXH�PRUDO�� ,O�QpFHVVLWH�GH�FH� IDLW�TXH� O
RQ�PHWWH�XQ� WHUPH�j� O
HIIDUDQWHPRQWpH�GHV� LQpJDOLWpV�TXL�FDUDFWpULVH�QRWUH�PRGH�DFWXHO�GH�FURLVVDQFH��&
HVWFH�TXL�DPqQH� -HDQ�&ODXGH�3LHUUH��SRUWH�SDUROH�GH�&RKpUHQFH��j�DSSHOHU�GHVHV� YRHX[�XQ�GpYHORSSHPHQW�GXUDEOH�(7�VROLGDLUH�$FWXHOOHPHQW� OH� OLYUH�HVW�VHXOHPHQW�GLVSRQLEOH�DXSUqV�GX�UpVHDX�&RKpUHQFH����������������� �����HXURV��SRUW�FRPSULV�

!�DFWX FHGDSD HW�UpVHDX

�

/H�VRUJKR�SUpVHQWHXQ�LQWpUrW�HQ�FRQGL�WLRQV�OLPLWDQWHV SRXUOH�PDwV�

O
pFKR��GX��&('$3$ ���Q������PDL�MXLQ������



!�OD�SUDLULH�HW�OH�VRO

8Q� EkW LF R V W D X G����� NJ�GHI H U U D L O O H �S R X Y D Q WrWUH � OHVWpSDU � GHVP D V V H V�XQH� WRQQHPD[L���GHX[URWRUV�KRUL�] R Q W D X [IRUPDQW�XQDQJOH�UpJOD�EOH � DYHFGHV� GHQWVXQ� SHXFRPPH�VXUXQ�KpULVVRQG
pSDQGHXUj� IXPLHU��/H� WRXW�WUDvQp�SDU�XQ� WUDFWHXU�GH���FKHYDX[��/HV� KpULVVRQV� URXOHQW� VXU� OH� VRO� HW� OHVGHQWV�SpQqWUHQW�GDQV�OD�WHUUH�DYHF�XQ�DQJOH�FH�TXLRFFDVLRQQHQW�XQ�VRXOqYHPHQW�GX�VRO�VXU�XQH�SUR�IRQGHXU�GH������FP� &H�WUDYDLO�HVW�G
DXWDQW�SOXVHIILFDFH�TXH� OH� VRO�Q
HVW�SDV� WURS�KXPLGH��6LQRQF
HVW�OH�PrPH�HIIHW�TXH�OH�FRXWHDX�GDQV�XQH�PRWWHGH�EHXUUH��'pEXW�DYULO�RQ�Q
pWDLW�SDV�HQFRUH�GDQV

OHV�FRQGLWLRQV�LGpDOHV�&RQVWDW�XQ�PRLV�DSUqV��VXU�XQH�MHXQH�SUDLULH��VHPLVHQ�DR�W����GDQV�OHV�IHQWHV�ODLVVpHV�SDU�OD�PDFKLQH�RQQRWH�XQ�GpYHORSSHPHQW� �UDFLQDLUH LPSRUWDQW�FRPPH�VL�OHV�UDFLQHV�FKHUFKDLW�O
DLU��/D�SUDLULH�HQTXHVWLRQ�D�pWp�SkWXUpH HQ�PDXYDLVHV�FRQGLWLRQV�jO
DXWRPQH��6XU� OH�SURILO�UpDOLVp�RQ�REVHUYH�ELHQ�OHVWkFKHV�EOHXWpHV��WpPRLQV�GH�O
DVSK\[LH�GXH�DX�SLpWL�QHPHQW�GHV� DQLPDX[��(W� Oj� SDV� GH�GRXWH� �� OHVUDFLQHV�VRQW�SOXV�QRPEUHXVHV�HW�SOXV�ORQJXHV�GDQVOHV�ILVVXUHV�ODLVVpHV�SDU�O
$�DLUVRO TXH�GDQV�OD�PDVVHGH�OD�WHUUH�(Q�VXUIDFH�O
HIIHW�YLVXHO�HVW�QXO��/
R[\JpQDWLRQ�GXVRO� Q
HVW� SDV� HQFRUH� YLVLEOH� VXU� OD� FRXOHXU� GH� ODYpJpWDWLRQ��/D�PLQpUDOLVDWLRQ�Q
HVW�SDV�QHWWH�/D�PDFKLQH�SRXUUDLW�FRUULJHU�O
DFFLGHQW�GHSkWXUDJH
6XU�GHV�SDUFHOOHV�SOXV�DQFLHQQHV�VDQV� WUDFHV�GHSLpWLQHPHQW�HW�HQ�WH[WXUHV�SOXV�VDEOHXVHV�RQ�Q
RE�VHUYH�SDV� OH� GpYHORSSHPHQW�UDFLQDLUH GDQV� OHVIHQWHV��&H�TXL�FRQILUPH�OHV�REVHUYDWLRQV�IDLWHV�j�ODIHUPH�H[SpULPHQWDOH�GH�'HUYDO� /j�RX� LO�Q
\�SDVG
DFFLGHQW�GH�SLpWLQHPHQW�HW�RX�oD�SRXVVH�ELHQ�LOQ
\�D�SDV�G
HIIHW�GH�OD�PDFKLQH�VXU�OH�UHQGHPHQW�'X�PRLQV�SDV� VXU�XQ� VHXO�SDVVDJH���(Q� UHYDQFKH�SRXU� UDWWUDSHU� OHV�DFFLGHQWV� F
HVW�XQ�RXWLO� TXL�D�VRQ� LQWpUrW��DGPHW�0U )RXJqUH��UHVSRQVDEOH�GH�OD�IHUPH�H[SpUL�PHQWDOH� �� �RQ� D� JDJQp� XQH� WRQQH� GH� PDWLqUH� VqFKH� jO
KHFWDUH��'H�PrPH� XQ� SDVVDJH� DYDQW� O
KLYHU� IDYRULVH� O
LQILO�WUDWLRQ� GH� O
HDX���,O� IDXW� YRLU� FHW� LQYHVWLVVHPHQW� VXU� OH� ORQJ� WHUPH� HW� LO� IDXW� \FURLUH��� DIILUPH�TXDQW�j� OXL� -HDQ�/XF�*UpJRLUH��OHFRQFHSWHXU�GH�OD�PDFKLQH���'DQV�QRWUH� UpJLRQ� �SD\V�GH/RLUH�� M
DL�SX�REVHUYHU�GHX[�GHJUpV�GH�WHPSpUDWXUH� GX�VRO�HQSOXV�JUkFH�DX�SDVVDJH�GH� OD�PDFKLQH� HW�F
HVW� WUqV�LPSRUWDQWSRXU� OD�SRXVVH�GH�SULQWHPSV���(Q�UHYDQFKH�LO�D�REVHUYpDXVVL� TX
XQH� LQWHUYHQWLRQ� WURS� WDUGLYH� ILQ� DYULOGpEXW�PDL�SRXYDLW�DFFHQWXHU�OD�VpFKHUHVVH��O
DXWRPQH��DSUqV�OHV�SUHPLqUHV�SOXLHV�SDVVpHV�OHSDVVDJH�GH�OD�PDFKLQH�UHODQFH�OD�PLQpUDOLVDWLRQ�HWXQ�SHX�SOXV�WDUG�HOOH�SHUPHW�XQH�PHLOOHXUH�LQILOWUD�WLRQ�GH�O
HDX�GDQV�OH�VRO��-HDQ�/XF�*UpRJRLUH LQVLVWHEHDXFRXS�VXU�O
REVHUYDWLRQ�GX�VRO��VXU�O
DFFXPXOD�WLRQ�GH�PDWLqUH�RUJDQLTXH�HQ�VXUIDFH���,O�QH� IDXW�SDVLQWHUYHQLU� Q
LPSRUWH� TXDQG� HW� OHV� UqJOHV� QH� VRQW� SDV� OHVPrPHV� G
XQH� UpJLRQ� j� O
DXWUH�� 3DVFDO�+LOOLRQ��6DLQW�%LK\

'H�FRQFHSWLRQ�VLPSOH�HW�UREXVWH�O
$�$,562/ SUpVHQWH�XQ�LQWpUrW�SDU�UDSSRUW�j�G
DXWUHV�RXWLOV�G
HQWUHWLHQ�GHSUDLULH��LO�WUDYDLOOH�OH�VRO�SOXV�HQ�SURIRQGHXU�VDQV�ERXVFXOHU�OD�VXUIDFH�GX�VRO��,O�GRLW�SRXYRLU�DLGHU�j�IDLUHYLHLOOLU�FRUUHFWHPHQW�QRV�SUDLULHV�QRWDPPHQW�TXDQG� OHV�SLHGV�GHV�YDFKHV�RQW� IDLW� OHV�GpJkWV� � ORUV�GHSULQWHPSV�KXPLGHV��0DLV�LO�QH�UHPSODFHUD�MDPDLV�OHV�YHUV�GH�WHUUH��([SOLFDWLRQV«�

$�DLUVRO4XDQG�OHV�YHUV�GH�WHUUH�QH�VXIILVHQW�SDV

/HV�HVVDLV�GH�O
$�DLUVRO RQW�HX�OLHX�FKH]�3DVFDO�+LOOLRQ �6DLQW�%LK\���OH���DYULO��(VVDLV�VXU�WURLV�SDUFHOOHV���XQH�MHXQH�SUDLULHTXL�DYDLW�VXEL�XQ�DFFLGHQW�GH�SkWXUDJH�FHW�DXWRPQH��HW�GHX[YLHLOOHV�SUDLULHV��
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����&RPELHQ�oD�FR�WH�"&R�W�GH� OD�PDFKLQH� �������HXURV WHPSV�G
XWLOLVDWLRQ����DQV8VXUH�j� O
KD�GHV�FRXWHDX[� ����j���HXURV SDU�KD� �����HXURVSRXU����FRXWHDX[�7UDFWHXU����FKHYDX[� ������KD�SDU�KHXUH��YLWHVVH�GH� WUDYDLO�NP�K������$SSURFKH� ILQDQFLqUH� �$PRUWLVVHPHQW� VXU����DQV� ������HXURV SDU�DQIUDLV� ILQDQFLHUV�SDU�DQ� ������HXURV SDU�DQ�VRLW�����HXURV SDUDQ����$SSURFKH�j� O
KHFWDUH� �8VXUH�GHV�FRXWHDX[� ����HXURV SDU�KDWUDFWHXU����FKHYDX[� ����HXURV SDU�KD
7RWDO�SRXU� �� ������KD�SDU�DQ� �������HXURV SDU�KD������KD�SDU�DQ� �������HXURV SDU�KD$X[TXHOV� LO� IDXW�DMRXWHU� OD�PDLQ�G
±XYUH�/H�JDLQ�DWWHQGX�FRQFHUQH� OH� UHQGHPHQW��PDLV�DXVVL� OHYLHLOOLVVHPHQW� GHV�SUDLULHV��� O
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����/HV� UHYHQXV�GHV�pOHYHXUV� ODLWLHUVHXURSpHQV�QH� VXLYHQW�SDV� O
DXJPHQWDWLRQGHV� TXRWDV���$LQVL� VL� OHV�H[SORLWDWLRQV�KROODQGDLVHV�FRPSWHQWSUHVTXH� WURLV� IRLV�SOXV�GH�TXRWD�TXH� OHVH[SORLWDWLRQV� IUDQoDLVHV�� OH� UHYHQX�SDU�DFWLI�HVWLQIpULHXU�HQ������������ VHORQ�*� 6LGRW��GX%XUHDX�7HFKQLTXH�GH� OD�3URPRWLRQ� ODLWLqUH� �%73/��TXL�D�HQTXrWp�DXSUqV�GH�����H[SORLWDWLRQVODLWLqUHV�� ,O�VH� ULVTXH�PrPH�j�pFULUH� �� �VL� O
RQ�SHXWDIILUPHU��VDQV�ULVTXH�GH�VH� WURPSHU��TXH� OHVFRQGLWLRQV�GH�WUDYDLO�HW� OD�TXDOLWp�GH�YLH�VRQW� WUqVFHUWDLQHPHQW�PHLOOHXUHV�GDQV� OHV�VWUXFWXUHV� OHVSOXV� LPSRUWDQWHV�DYHF�SOXVLHXUV�XQLWpV�GH�WUDYDLO�F
HVW� ORLQ�G
rWUH� OH�FDV�HQ� WHUPHV�pFRQRPLTXHV��� ,OQRWH�FHSHQGDQW���TX
LO�V
DJLVVH�GH�UHYHQX�RX�GHTXDOLWp�GH�YLH�� OHV�pFDUWV�VRQW�VRXYHQW�SOXVLPSRUWDQWV�DX�VHLQ�G
XQ�PrPH�V\VWqPH�RX�G
XQPrPH�SD\V�TX
HQWUH�V\VWqPHV�RX�UpJLRQV����������0DLV� OD�SURGXFWLYLWp�GX� WUDYDLODXJPHQWH1pDQPRLQV� OH� WHPSV�GH� WUDYDLO�SDU� YDFKH� ODLWLqUHHW�SDU�DQ� �pOHYDJH�GHV�JpQLVVHV�HW�SURGXFWLRQIRXUUDJqUH�FRPSULV��GLPLQXH�DYHF� OD� WDLOOH�GH� ODVWUXFWXUH� ��GH����KHXUHV�SDU�9/ SRXU�XQH� IHUPHDYHF����YDFKHV��j����KHXUHV�HQYLURQ�SRXU�XQHIHUPH�GH�SOXV�GH�����YDFKHV��(YLGHPPHQW�� ODTXDQWLWp�GH� OLWUHV�SURGXLWV�SDU�KHXUH� WUDYDLOOpH�VXLWOH�PrPH�FKHPLQ� �� OHV�SURGXFWHXUV� IUDQoDLV�GHO
pFKDQWLOORQ��DYHF���� ODLWLqUHV�HQ�PR\HQQHSURGXLVHQW����� OLWUHV�SDU�KHXUH�� WDQGLV�TXH� OHVKROODQGDLV��DYHF�����YDFKHV��SURGXLVHQW����OLWUHV�j� O
KHXUH�6RXUFH���*� 6LGRW��/
HIILFDFLWp�GX�WUDYDLO�HW� ODTXDOLWp�GH�YLH�GDQV� OHV�pOHYDJHV� ODLWLHUV�HQ�)UDQFHHW�HQ�(XURSH��5HYXH�)RXUUDJHV��Q������PDUV����
����6WDJH�GH�SUpSDUDWLRQ�j� O
LQVWDOODWLRQ�SRXU�XQH�DJULFXOWXUH�PXOWLIRQFWLRQQHOOH/H�&HQWUH�GH� IRUPDWLRQ�GH�&DXOQHV RUJDQLVH�VRQSUHPLHU� VWDJH�GH�SUpSDUDWLRQ�j� O
LQVWDOODWLRQ� �63,��REOLJDWRLUH�GDQV� OH� FDGUH�GHV� LQVWDOODWLRQV�DLGpHV�&H�63,� V
DGUHVVH�SOXV�SDUWLFXOLqUHPHQW�DX[DJULFXOWHXUV�TXL�RQW�XQ�SURMHW�G
LQVWDOODWLRQFRPSRUWDQW�SOXVLHXUV�DFWLYLWpV� �YHQWH�GLUHFWH�WUDQVIRUPDWLRQ��pQHUJLHV��DFFXHLO�j� OD� IHUPH��RXV
LQVFULYDQW�GDQV�XQ�PRGH�GH�SURGXFWLRQLQQRYDQW�� /
REMHFWLI� �� WUDYDLOOHU� VRQ�SURMHW�GH�YLH�SUHQGUH�HQ�FRPSWH� OH� WHUULWRLUH�GDQV� VRQ�SURMHW�FRPSOpWHU� VHV� FRQQDLVVDQFHV�HQ�PDWLqUH�GHSURFpGXUHV� DGPLQLVWUDWLYHV�� UpJOHPHQWDWLRQ�VWDWXWV��SRVVLELOLWpV�GH� ILQDQFHPHQWV��SURSRVHU�GHVRXWLOV�GH�JHVWLRQ�GHV� UHODWLRQV�KXPDLQHV��YDOLGHUGHV�K\SRWKqVHV�pFRQRPLTXHV��/HV� LQWHUYHQDQWV�SUpYXV� ��HQ�SOXV�GHV�DFWHXUVLQVWLWXWLRQQHOV�GH� O
DJULFXOWXUH�� LQWHUYLHQGURQWpJDOHPHQW� OHV�DFWHXUV�GHV� UpVHDX[�DOWHUQDWLIV�&HGDSD��*DE G
$UPRU��$),3��$FFXHLO�SD\VDQ�)5&,9$0����/HV�GDWHV� ������������� MXLQ�������HW���� MXLOOHW������XQH�DXWUH� VHVVLRQ�VHUD�SURSRVpH�HQRFWREUH�� ��&R�W� �����HXURV&RQWDFWV� ��2OLYLHU�&OLVVRQ��&pOLQH�4XpURQ&)33$ GH�&DXOQHV ��5RXWH�GH�'LQDQ� �������&DXOQHV7pO ����������������� ��ROLYLHU�FOLVVRQ#HGXFDJUL�IURX� FHOLQH�TXHURQ#HGXFDJUL�IU

�&HWWH�SUDLULH�QH�GpFROOHSDV��� F
HVW� OH� FRQVWDWTXL � QRXV� DPqQH� jFUHXVHU� OH� VRO� G
XQHSUDLULH�5*$�7% DYHF%UXQR� /H� %UHWRQ�)5&,9$0�� jO 
 DXWRPQH� GHUQLHUORUV�G
XQH�IRUPDWLRQDYHF�OH�&('$3$� ,OREVHUYH� XQH� IRUWHFRPSDFWLRQ��HW�QRXVFRQVHLOOH�G
RXYULU� OHVRO��)DXWH�G
RXWLO�DGDSWp��JHQUH�ILVVXUDWHXU��QRXV�XWLOLVRQV�HQ�GpFHPEUH������XQGpFRPSDFWHXU ORXUG�j�XQH�SURIRQGHXU�GH����FP��3RXU�QRXV��LO�V
DJLVVDLW�G
XQTXLWWH�RX� GRXEOH�(Q� ILQ� G
RSpUDWLRQ�OH � FKDPS� HVW� LP�SUHVV LRQQDQW� � � ODVXUIDFH � HVWF R P S O q W H P H Q WVRXIIOpH��QRXV�UHQ�GDQW� SUXGHQW� GDQVOHV�GpSODFHPHQWV�HWLQWHUGLVDQW�WRXWH�IX�WXUH � UpFRO WHPpFDQLTXH�$YHF�OH�UHWRXU�GH�ODSRXVVH�G
KHUEH�HQILQ� DYUL O � HW� GpEXWPDL � � QRXV� DYRQVSUHVTXH�XQH�H[SORVLRQ�GH�OD�YpJpWDWLRQ�DYHF�XQ�UHWRXU�GX�WUqIOH�TXL�GHYLHQWSUHVTXH��PRWHXU��/
LQWHUYHQWLRQ�PpFDQLTXH�D�PLV�HQ�pYLGHQFH�O
DVSK\[LH�GX�VRO�HW�VHV�FRQVpTXHQ�FHV�VXU�OD�YpJpWDWLRQ��(W��VL�OD�VROXWLRQ�Q
HVW�SDV�OH�GpFRPSDFWHXU��LO�QRXV�PRQWUHO
LQWpUrW�G
HQWUHWHQLU�O
DpUDWLRQ�GX�VRO�� -RsO�/H�&DOYH]��7UHVVLJQDX[

/H�SDVVDJH�G
XQ�GpFRPSDFWHXU HQ�KLYHU�D�FHUWHV�ERXOHYHUVp�ODVXUIDFH�GH�OD�SUDLULH��PDLV�LO�D�IDLW�UHYHQLU�OH�WUqIOH��HW�OD�SRXVVHG
KHUEH�DX�SULQWHPSV��8Q�H[HPSOH��j�QH�SDV�UpSpWHU��PDLV�IRUPDWHXU��5pFLW� GH� -RsO� /H� &DOYH]�� DVVRFLp� DX� *DHF GHV� 5XLVVHDX[� j7UHVVLJQDX[�
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RUGUH� GX�&('$3$��SUL[�77&�GRQW�79$� j�������-
DL�EHVRLQ�G
XQH�IDFWXUH��
&HWWH�SXEOLFDWLRQ�HVW�VRXWHQXH�SDU�GHV�IRQGV�GH�O
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)RUPDWLRQ�FKH]�0DUWLDO�HW�6WpSKDQLH 9LYLHU�VXU�OHV�FKDUGRQV�HW�UXPH[8Q�SHX�GH�IDXFKH��GH�OLVLHU��GH�FpUpDOHV�SRXU�PRLQVGH�UXPH[ HW�FKDUGRQV�GDQV�OHV�SUDLULHV

5qJOH� Q��� �� HPSrFKHU�j� WRXW� SUL[� OHV� UXPH[ HWFKDUGRQV�GH�JUDLQHU��3RXU�OHV�FKDUGRQV��PLHX[�YDXWLQWHUYHQLU�DX�VWDGH�ERXWRQ�IORUDO��� �SOXV� OD� SODQWH� HVWDEvPpH��SOXV�HOOH�HVW�IUDJLOLVpH��/D�SOXLH�SHUPHWWUDLW� GH�GLOXHUOHV� KRUPRQHV� GH� FURLVVDQFH�� LO� HVW� GRQF� LQWpUHVVDQW� GH� FRXSHUOHV� FKDUGRQV� VRXV� OD� SOXLH� RX� MXVWH� DYDQW��� DYDQFH0LFNDsO %HUWKHORW��TXL�V
DSSXLH�VXU�OD�OLWWpUDWXUH�GHVUpVHDX[�ELR� $LQVL�SRXU�<YHV�+pURG\��PDvWULVHU�OHVYLYDFHV�SDVVH�SDU�OD�OXWWH�FRQWUH�OD�GpJUDGDWLRQ�GHOD� VWUXFWXUH�GX� VRO� �� SkWXUDJH�GDQV�GH�ERQQHVFRQGLWLRQV��DSSRUW�UpJXOLHU�GH�FDOFDLUH«�*pUDUG'XFHUI��ERWDQLVWH�HW�DXWHXU�G
XQ�OLYUH�VXU�OHV�SODQ�WHV� ELR�LQGLFDWULFHV�� YRLW� GDQV� O
DFFXPXODWLRQ�GHPDWLqUHV�RUJDQLTXHV�XQH�GHV�UDLVRQV�GX�GpYHORSSH�PHQW�GHV�YLYDFHV��/D�VROXWLRQ�VHUDLW�GRQF�GH�OLPLWHUOHV�DSSRUWV�GH�PDWLqUH�RUJDQLTXH��IXPLHU��SkWXUDJH�RX�G
H[SRUWHU�SDU�OD�IDXFKH��FH�TXL�Q
HVW�SDV�WUqVpFRQRPH� ����2Q�SHXW� pJDOHPHQW�DSSRUWHU�GH� ODPDWLqUH�RUJDQLTXH��IUDvFKH��SRXU�UpDFWLYHU�OHV�PL�FURRUJDQLVPHV��DSSRUW�GH����j����P� GH�OLVLHU��

3UDWLTXHV�GH�SkWXUDJH��URWDWLRQV��SUDWLTXHV�GH�IHUWLOLVDWLRQ���WHOV�VRQW�OHV�OHYLHUV�GH�OXWWH�FRQWUH�FKDUGRQV�HWUXPH[� &RPSWH�UHQGX�G
XQH�MRXUQpH�GH�IRUPDWLRQ�DYHF�0LFNDrO %HUWKHORW��G
$JURELR ����5HVWH�TX
LO�VHPEOH�GLIILFLOH�GH�PDLQWHQLU�OD�SUDL�U LH � LQGpI LQLPHQW� j � VRQ� VWDGH � RSW LPXP�UHQGHPHQW�PD[LPXP��HW� LO� HVW�GRQF�QpFHVVDLUHG
LQVpUHU�OHV�SUDLULHV�GDQV�GHV�URWDWLRQV�SRXU�OHVUHIDLUH� UpJXOLqUHPHQW��-RVHSK�3RXVVHW�� DJUR�QRPH�QRUPDQG��SUpFRQLVH�OXL� DXVVL�G
LQWURGXLUHGDYDQWDJH�GH� FpUpDOHV�GDQV� O
DVVROHPHQW��HWPrPH�G
LPSODQWHU�XQH�FXOWXUH�GH�OD�PrPH�ID�PLOOH� TXH� OD�PDXYDLVH�KHUEH�GRPLQDQWH� �� EOpQRLU�SRXU�OH�UXPH[�/D�OX]HUQH�FRQWUH�UXPH[ HW�FKDUGRQV
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DMRXWHU� TX
HQ� ODPDWLqUH � � QRXV� VRPPHVSOXV�TXH�FXULHX[�GH�YRVH[SpULHQFHV��� HW�VXUWRXW�GHYRV� UpVXOWDWV��-HDQQH�7KLpERW��&HGDSD

� O
DOOpORSDWKLH ��LQWHUDFWLRQ��SR�VLWLYH� RX� QpJDWLYH� HQWUH� YpJp�WDX[� V
H[HUoDQW� SDU� OH� ELDLV� GHFRPSRVpV� ELRFKLPLTXHV�

!�OD�SUDLULH�HW�VHV�YLYDFHV
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