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'qV�O
DQQRQFH�GX�FRQWUDW�WHUULWRULDO�G
H[SORLWDWLRQ��&7(��SDU�/H3HQVHF HQ�MDQYLHU������DX�FROORTXH�VXU�O
DJULFXOWXUH�GXUDEOH�j5HQQHV��QRXV�QRXV�pWLRQV�HQJDJpV�FRUSV�HW�kPHV�SRXU�SDUWLFL�SHU�j�OHXU�pODERUDWLRQ��$SUqV�OD�PHVXUH�5LQ��OH�&7( QRXVSDUDLVVDLW�XQ�ERQ�RXWLO�SRXU�FRQWLQXHU�OH�WUDYDLO�HQJDJp�GHSXLV������&HW�RXWLO��HQ�UHFRQQDLVVDQW�OD�PXOWLIRQFWLRQQDOLWp GHO
DJULFXOWXUH���QRXUULU��HPSOR\HU��SUpVHUYHU��DOODLW�SHUPHWWUH�G
HQ�FOHQFKHU�XQ�QRXYHDX�GpYHORSSHPHQW�DJULFROH�SOXV�HQ�SKDVHDYHF�OHV�DWWHQWHV�GH�OD�VRFLpWp��/
pFRQRPLH�j�FRXUW�WHUPH�Q
HQ�VHUDLW�SOXV�OH�VHXOPRWHXU��2Q�VH�VRXFLHUDLW�GH�OD�TXDOLWp�GH�O
HDX��GH�OD�TXDOLWp�GHV�SURGXLWV��GH�ODELRGLYHUVLWp GHV�SD\VDJHV��GH�O
HPSORL�HW�GH�OD�YLH�VRFLDOH��GX�ELHQ�rWUH�DQLPDO�HWGX�ELHQ�rWUH�KXPDLQ��%UHI��GDQV�FHWWH�DJULFXOWXUH��WRXW�VHUDLW�SRXU�OH�PLHX[�GDQV�OHPHLOOHXU�GHV�PRQGHV�'RX[�UrYHXUV�TXH�QRXV�pWLRQV��3UHVTXH�FLQT�DQV�SOXV�WDUG��PDOJUp�OHV�EHOOHV�HQYROpHV�GH�-DFTXHV�&KLUDF�VXU�OHGpYHORSSHPHQW�GXUDEOH�j�-RKDQQHVEXUJ��OD�UpDOLWp�HVW�WRXW�DXWUH��'qV�OH�GpEXW�GHO
pWp��RQ�QRXV�DQQRQFH�OD�VXSSUHVVLRQ�GH�OD�PRGXODWLRQ�GHV�DLGHV�3DF HW�ODVXVSHQVLRQ�GHV�&7(� 3DV�GH�SDQLTXH��QRXV�GLW�OH�PLQLVWqUH����6XVSHQVLRQ�Q
HVWSDV�VXSSUHVVLRQ��3RXU�SUHXYH�GH�QRWUH�VHQV�GH�O
KRQQHXU��SROLWLTXH��OHV�FRQWUDWVVLJQpV�VHURQW�KRQRUpV��OHV�FRQWUDWV�LQVWUXLWV�PDLV�QRQ�VLJQpV�VHURQW�WUDLWpV�jO
DXWRPQH��7UDLWpV��LOV�OH�VHURQW��PDOWUDLWpV�PrPH��,PDJLQH]���/H�WUDLWHPHQW�SURSRVp��j�JUDQG�UHQIRUW�GH�FDOFXOHWWHV��SRXU�OD�SKDVHWUDQVLWRLUH��DYDQW�OH�QRXYHDX�GLVSRVLWLI�&7( DQQRQFp�SRXU�OH�SULQWHPSV������GLPLQXHUDLW�GH�����OH�PRQWDQW�G
XQ�&7( &HGDSD SRXU�XQH�H[SORLWDWLRQ�GH��������OLWUHV�GH�ODLW�����KHFWDUHV��HW�GHX[�DFWLIV���'H�WHOOHV�SURSRVLWLRQV�QH�VRQWSDV�DFFHSWDEOHV�FDU�HOOHV�QH�VRQW�SDV�UHVSHFWXHXVHV�GHV�SHUVRQQHV�TXLWUDYDLOODLHQW�j�OHXU�SURMHW�GHSXLV�GHV�PRLV�HW�GHV�PRLV�(OOHV�QH�VRQW�SDV�DFFHSWDEOHV�VXUWRXW�FDU�HOOHV�UHOqYHQW�G
XQH�ORJLTXH�ILQDQFLqUHIURLGH�HW�WHFKQRFUDWLTXH�HW�VRQW�ELHQ�ORLQ�GH�O
HVSULW�LQLWLDO�GHV�&7(� &
HVW�SRXUFHWWH�UDLVRQ�TXH�OH�&HGDSD D�TXLWWp�� OH���QRYHPEUH�GHUQLHU� OD�&'2$ &7(�UHIXVDQW�GH�UHQWUHU�GDQV�XQH�ORJLTXH�GH�EXGJHW�DX�PpSULV�GX�SURMHW�SUpVHQWp�SDUOHV�DJULFXOWHXUV� 6X]DQQH�'XIRXU��DGPLQLVWUDWULFH�GX�&HGDSD��+LOOLRQ�

!pGLWR$SUqV�OH�UrYH��OH�FDXFKHPDU'HV�FRQWUDWV�WHUULWRULDX[G
H[SORLWDWLRQ�DX�UDEDLV
!GDQV�FH�QXPpURÔ�S ��� DFWX &HGDSD��OHV�JURXSHV�HWOH�&7(Ô�S ��� WUDYDX[�GH�VDLVRQ��KHUERVFRSLHÔ�S �����HW�����]RRP�VXU�OHV�ELHQIDLWV�GXODLW��GH�O
KHUEH�HW�OD�YDORULVDWLRQÔ�S ���� LQVWDOODWLRQ�VFRSLHÔ�S ����UpJOHPHQWDWLRQ�HQYLURQQHPHQ�WDOH HW�V\VWqPHV�KHUEDJHUVÔ�S �� ��UpGXLUH�VHV�FRQVRPPDWLRQVG
pQHUJLH��DYHF�OH�VRODLUH

/D�SKRWR�GHV�YLQJW�DQV���8Q�QXPpUR�GH�O
pFKR�GX�&HGDSDVSpFLDO����DQV�HVW�HQ�SUpSDUDWLRQ���DX�VRPPDLUH��UDSSHOVKLVWRULTXHV��WpPRLJQDJHV�HW�VXUWRXW��VXUWRXW��OHV�SHUV�SHFWLYHV�SRXU�OHV�DQQpHV�j�YHQLU
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!�DFWX ��FHGDSD/D�YLH�GHV�JURXSHV'LIILFLOH��GLIILFLOH��GLIILFLOH��FHWWH�ILQ�G
DQQpH�SRXU�OHV�JURXSHV�ORFDX[���6L�OHV�EHVRLQV�GHIRUPDWLRQ�UHVWHQW��j�YRV�GLUHV��LPSRUWDQWV�HW�YDULpV��OD�SDUWLFLSDWLRQ�DX[�JURXSHV�HVW�IDLEOH�WURS�IDLEOH��DX�SRLQW�TXH�FHUWDLQHV�VHVVLRQV�RQW�G��rWUH�DQQXOpHV���PDQTXH�GH�WHPSV��HWG
HQYLH�"�9RV�DYLV�QRXV� LQWpUHVVHQW�� HW� UHQGH]�YRXV��GDQV� WRXV� OHV�FDV��DX�SUHPLHUVHPHVWUH������z�7UpJRU �����VHSWHPEUH� ��XQH�MRXUQpH�VXU� OD�JHVWLRQ�GHV�VWRFNV��VXU�SLHG�HW��SRXUO
KLYHU���HQ�V\VWqPH�KHUEDJHU��FKH]�0LFKHO�/H�9RJXHU�GH�7UpJXLGHO��TXL�SUDWLTXH�XQV\VWqPH�KHUEDJHU�KRUV�FDKLHU�GHV�FKDUJHV�&HGDSD� )DLEOH�SDUWLFLSDWLRQ��PrPH�VL�DX[�GLUHV�GHV�SDUWLFLSDQWV��RQ�HVW�ORLQ�G
DYRLU�IDLW�OH�WRXU�GH�OD�TXHVWLRQ������RFWREUH���MRXUQpH�VXU�O
RUJDQLVDWLRQ�GX�WUDYDLO�FKH]�<YHV�$OODLQ��j�/DQYHOOHF� /
REMHFWLI��UpGXLUH�DX�PD[LPXP� OH�WUDYDLO�G
DVWUHLQWH�HW�JpUHU�DX�PLHX[� OHV�SLFV�GH�WUDYDLOVDLVRQQLHUV��,O�\�D�XQH�PDUJH�GH�SURJUqV�GDQV�FKDTXH�IHUPH��j�FRQGLWLRQ�G
DQDO\VHUVD�IDoRQ�GH�WUDYDLOOHU���FRPSWDELOLVHU�� OH�WHPSV�DIIHFWp�j�FKDTXH�WkFKH�SRXU�VHFRPSDUHU�DX�WHPSV�GH�WUDYDLO�GHV�DXWUHV�PHPEUHV�GX�JURXSH�3URFKDLQH�MRXUQpH���OH����QRYHPEUH� VXU�OD�UpGXFWLRQ�GHV�FKDUJHV��RSpUDWLRQQHOOHV�HWGH�VWUXFWXUH���HQ�V
DSSX\DQW�VXU� OHV�GRQQpHV�GHV�H[SORLWDWLRQV�KHUEDJqUHV�VXLYLHVGDQV�OH�FDGUH�GH�6WpUpR��TXL�PRQWUHQW�TXH�GHV�PDUJHV�GH�SURJUqV�H[LVWHQW�z�6XG�2XHVW ��XQH�VHXOH�MRXUQpH�VXU�OD�JHVWLRQ�GX�SkWXUDJH��/D�IRUPDWLRQ�HVW�DQQXOpHSDU�PDQTXH�GH�SDUWLFLSDQWV�z�0HQp ��XQH�MRXUQpH�VXU�OHV�FpUpDOHV�HW�OHV�PpODQJHV�FpUpDOLHUV���IDFLOLWp�GH�FRQGXLWH�UHQGHPHQW�DVVXUp�� OHV�PpODQJHV�FpUpDOLHUV�RQW�FHSHQGDQW�XQH�FRPSRVLWLRQ�� ILQDOHYDULDEOH�HW��� DOpDWRLUH�� /H����QRYHPEUH�� MRXUQpH�VXU� OD�GXUDELOLWp ��F
HVW�TXRL�SRXUQRXV��O
DJULFXOWXUH�GXUDEOH��FRPPHQW��pYDOXHU�OD�GXUDELOLWp GH�VRQ�H[SORLWDWLRQ��HWO
DPpOLRUHU��z�5DQFH �� OH����VHSWHPEUH�� OH�JURXSH�V
HVW� UpXQL� VXU� OH� WKqPH�GHV�SUDLULHV� j� IORUHVYDULpHV��/D�VRFLpWp�70&( D�SUpVHQWp�VHV�DFWLYLWpV�HW�OHV�SURGXLWV�TX
HOOH�SURSRVH�SRXUFHV�W\SHV�GH�SUDLULHV��70&( D�DXMRXUG
KXL� WURLV�DQV�GH�UHFXO�VXU� OHV�SUDLULHVFRPSOH[HV��$�UHSURJUDPPHU DYHF�SOXV�G
DJULFXOWHXUV��/D�MRXUQpH�DYHF�9HOD\�6FRS DG��rWUH�UHSRUWpH�j�IpYULHU�8QH�WUHQWDLQH�GH�SDUWLFLSDQWV�DX[�MRXUQpHV��SODQ�GH�IXPXUH�'HV�MRXUQpHV�VXU�OD�GXUDELOLWp VHURQW�SURSRVpHV�GDQV�OHV�JURXSHV�DX�SUHPLHU�WULPHVWUH������OH�SUHPLqUH�VXU�OH�*RXsW��OH����MDQYLHU��HW�VXU�OH�7UpJRU��OH����MDQYLHU�

/D�SpULRGH�WUDQVL�WRLUH ��SDV�TXHVWLRQGH� UHYHQL U � VXU � ODPR\HQQH�GpSDUWH�PHQWDOH�j��������¼�0rPH�VL�OH�PLQLVWqUHUHFRQQDvW� OD�PDOD�GUHVVH�HW�O
LQDGpTXD�WLRQ�GH�OD�PpWKRGH�jOD�UpDOLWp�GX�WHUUDLQ�$X�FDV�R��QRXV�QHO
DXULRQV�SDV�FRPSULV�RQ�QRXV�D�UDSSHOpTXH�OHV�������¼�QHVRQW � TX 
XQHPR\HQQH� �&HUWHV �0DLV�TXDQG�OH�&7(PLQLPXP��SRLQWH�GpMjGDQV�OH�GpSDUWHPHQWj� �������¼� � FH ODODLVVH�HQWUHYRLU�XQPD[LPXP�SURFKH�GHOD�PR\HQQH���'DQV�OHPrPH�UHJ LV W UH � �ODWUDQVSDUHQFH�*$(&Q
HVW�SDV��UHPLVH�HQFDXVH� � PDLV � OD

!UHQGH]�YRXVz���GpFHPEUH ��EXUHDX�HWFRQVHLO�G
DGPLQLVWUDWLRQGX�&HGDSDz���GpFHPEUH �� FROORTXH(DX�HW�ULYLqUHV�GH%UHWDJQH��j�*XLQJDPS�VXU�z����GpFHPEUH�DVVHPEOpH�JpQpUDOH�GX&HGDSD��j����KHXUHV�j3OpULQz���� IpYULHU� � SUHPLqUHMRXUQpH�GH�OD�VHVVLRQKHUEH��DYHF�$QGUp3RFKRQz���� IpYULHU ��GHX[LqPHMRXUQpH�GH�OD�VHVVLRQKHUEH

&KDQWLHU HQ�FRXUVÒ�8Q�SURMHW�VXU�OHV�UpIpUHQFHV�WHFKQLFR�pFRQRPLTXHV GHV�V\VWqPHV�ODLWLHUV�KHUED�JHUV�D�YX�OH�MRXU�DX�VHLQ�GX�UpVHDX�DJULFXO�WXUH�GXUDEOH��5DG���/
REMHFWLI���WUDYDLOOHU�VXUGHV�FULWqUHV�SHUWLQHQWV�SRXU�FDUDFWpULVHU�DXPLHX[�QRV�H[SORLWDWLRQV��'HUQLqUH�UpXQLRQ�HQGDWH�OH����RFWREUH�j�1R]D\Ò�/D�UpIOH[LRQ�DXWRXU�GH�OD�FKDUWH�GH GpYH�ORSSHPHQW�SpUHQQH GH� O 
DJU LFXO WXUHEUHWRQQH��HQ�OLHQ�DYHF�,QSDFW��FRQWLQXH��SRXUSURSRVHU�GHV�DFWLRQV�SRXU�IDYRULVHU�O
DJULFXO�WXUH�GXUDEOH��
/H�&HGDSD D�SDUWLFLSp���Ò�DX�FROORTXH�GH�O
DVVRFLDWLRQ�IUDQoDLVH�SRXUOD�SURGXFWLRQ�IRXUUDJqUH��$)3)��VXU�OD�PXOWL�IRQFWLRQQDOLWp GHV�SUDLULHV j�3DULV�OH���RFWREUH��FRPSWH�UHQGX�GDQV�OH�SURFKDLQQXPpUR�Ò�DX�IRUXP�VRFLDO GH�/DQQLRQ��TXL�UpXQLV�VDLW�GH�QRPEUHXVHV�DVVRFLDWLRQV�HQJDJpHVGDQV� OH� GpYHORSSHPHQW�GXUDEOH��DXWRXUG
$WWDF� /H�&HGDSD HVW�HQ�SDUWLFXOLHU�LQWHU�YHQX�GDQV�XQ�GpEDW�DXWRXU�GH�O
DJULFXOWXUH�HWGH�O
HQYLURQQHPHQW��SRXU�PRQWUHU�OHV�DOWHUQD�WLYHV�SRVVLEOHV�SRXU�XQ�DXWUH�GpYHORSSHPHQWDJULFROH�

)RUPDWLRQVGpSDUWHPHQWDOHV6HVVLRQ�KHUEH�UHSRUWpH�DXGpEXW� G
DQQpH�� DYHF�$QGUp3RFKRQ�� O
LQVWLWXW�GH� O
pOHYDJHHW�OH�FRQWU{OH�ODLWLHU�'H�PrPH� SRXU� OD� VHVVLRQ&7(��DFWXDOLWp�REOLJH�

/H�&HGDSD DX�0LQLVWqUH VXU�OH�&7(PR\HQQH�V
DSSOLTXHDX�FRQWUDW���«�(Q�JURV��RQ�JDUGH�OHVPrPHV�REMHFWLIV��RQQH�PHW�SDV�HQ�FDXVHOH� W UDYD L O � ID L WDXSDUDYDQW � � PDLVFRPPH�LO�\�D�SHX�GHVRXV� GDQV� OHVFDLVVHV��RQ�JqUH�ODSpQXULH��/D�QRXYHOOH�PRX�WXUH�&7(� TXL��VRU�W L UD � DX� SU LQ WHPSV��������OD�UqJOH�GH�YUDLW�V
DSSX\HU�VXUXQH� pFKHO OH � GHFULWqUHV�TXL�DLGHUDLW�jGpWHUPLQHU�OD�UpSDUWL�WLRQ�G
XQH�HQYHORSSHEXGJpWDLUH�OLPLWpH��&RPSUHQGR "�&KDTXH�UpJLRQ�EpQp�ILFLHUD�G
XQH�HQYH�ORSSH�HQ�IRQFWLRQ�GHVHV� EHVRLQV � � /D

&'2$ FKRLVLUD�OHVPHVXUHV�OHV�SOXV�DS�SURSULpHV�SRXU�UpSRQ�GUH�DX[�HQMHX[�SULRUL�WDLUHV�GH�FKDFXQ�GHVWHUULWRLUHV�TX
HOOH�DXUDGpILQL�%UHI��QRXV�YRLFL�UHYH�QXV�DX� WHPSV�R�� LO�IDOODLW�IDXW�IDXGUD��jQRXYHDX�DUJXPHQWHUVXU�O
LQWpUrW�GH�QRVPHVXUHV�V\VWqPHVTXL�UpSRQGHQW�j�O
RE�MHFWLI�SULQFLSDO��� VDQVFRQVRPPHU� S OXVG
DLGHV�SXEOLTXHV���V L � O 
RQ� SUHQG� HQFRPSWH�OHV�SULPHV3$&��� $�QRXV�GH�UH�SUHQGUH�OH�EkWRQ�GHSpOHULQ HW�GH�FRQ�YDLQFUH�GX�ELHQ�IRQGpGH�FHWWH�DFWLRQ����TXL�HVW�V LJQpH�SDUSUqV�GH�����SD\VDQVVXU � OHV � &{WHV

G
$UPRU�/H�&HGDSD D�UDSSHOpO
LQWpUrW�GH�WUDLWHU�OHVPHVXUHV�J OREDOHVGDQV�XQH�HQYHORSSHVSpFLILTXH���FHOD�VHP�EOH�ELHQ�DYDQFp�SRXUOD�FRQYHUVLRQ�j�O
$JUL�FXOWXUH�%LRORJLTXH�UHVWH�j�FRQYDLQFUHSRXU�O
DFWLRQ�����3RXU�OHV�&7( SHWL�WHV�H[SORLWDWLRQV�OD�PHVXUH�HVW�DXVVLSRUWpH�SDU�FH�QRX�YHDX�0LQLVWUH��GX�IDLWGH�VD�VHQVLELOLWp�DX[TXHVWLRQV�GH�O
DJULFXO�WXUH�GH�PRQWDJQH�3RXU�O
LQVWDQW�HOOH�HVWj�O
pWXGH�j�%UX[HOOHVHW�QH�SRXUUD�rWUH�IL�QDQFpH�TXH�VXU�GXF R I L Q D Q F H P H Q WHXURSpHQ��F 
HVW�j�GLUH�SDV�DYDQW�������
O
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/D�*UDQGH�,VOH$� FH� MRXU � � M 
D L � HQEkWLPHQW�VL[�JURV�ER�YLQV�HQ�ILQLWLRQ��DLQVLTX 
XQH� G L]D LQH� GHEURXWDUGV� 7RXW � OHUHVWH�GX�FKHSWHO�HVWHQFRUH�j� O 
KHUEH��\FRPSU LV � VHSW � WDX�ULOORQV�TXL�UHoRLYHQW��NJ� GH� E Op � FKDTXHMRXU��/HXU�FURLVVDQFHHVW�GH�������NJ�SDUMRXU�GHSXLV�OD�PLVH�jO
KHUEH�OH���DYULO�6HSWHPEUH�D�pWp�VHF�FH� TX L � D � UD OHQW LVpU LHXVHPHQW � ODSRXVVH�GH�O 
KHUEH�1RXV�DYRQV�UpLQWUR�

!�KHUERVFRSLH+HUEH�SODW�XQLTXH��OH�SOXV�WDUG�SRVVLEOH���
GXLW OHV�SDUFHOOHV�GHIRLQ�GDQV�OH�FLUFXLW�OH���VHSWHPEUH�SRXUXQH� GXUpH� GH� ��MRXUV��1RXV�DYRQV�SXpJDOHPHQW�IDLUH�XQGHX[LqPH�SDVVDJHVXU�OD�SkWXUH�VHPpHVRXV� FRXYHU W � GHFpUpDOHV����KD�����/RUV�GHV�SOXLHV�DERQ�GDQWHV�G
RFWREUH�OHVYDFKHV� ERXGDLHQWO
KHUEH�VXU�SLHG�GH���MRXUV�GH�UHSRXVVH�&HOj YD�PLHX[�GqVTXH�OD�SOXLH�V
DUUrWH�PDLV � L O � IDXW �TXDQGPrPH� OHV � ID L UHLQV LV WHU � � �1RXV� QHPHW WRQV� SDV� OH

,PSODQWHU�XQH�SUDLULH� VRXV� FRXYHUWG
DYRLQH�HQ�DXWRPQH��GDQV�XQH�]RQHPRXLOOpH2Q�FRQQDvW�ELHQ�OHV�VHPLV�GH�SUDLULH�VRXV�FRXYHUWG
DYRLQH�GH�SULQWHPSV��PDLV�PRLQV�VRXV�FRXYHUWG
DYRLQH�G
KLYHU��&HOD�SHXW�SRXUWDQW�rWUH�XQH�VROX�WLRQ�VXU�GHV�SDUFHOOHV�KXPLGHV��GLIILFLOHPHQW�DF�FHVVLEOHV�DX�SULQWHPSV�/D�UpFROWH�GX�PDwV�HQVLODJH�D�HX�OLHX�FHWWH�DQQpHOH�PHUFUHGL����RFWREUH��6L�OH�WHPSV�OH�SHUPHW��RQODERXUH�GDQV�OD�IRXOpH��&HWWH�DQQpH��RQ�D�ODERXUpOH�VDPHGL��6HPLV�GH�O
DYRLQH�DYHF�XQ�VHPRLUPRQRJUDLQH pTXLSp�G
XQ�FRPEL�URXOHDX��YDULpWpIULQJDQWH��j����NJ�SDU�KHFWDUH�/H�OHQGHPDLQ��DYHF�OH�VHPRLU�VHXO��RQ�VqPH�OHUD\�JUDVV�����NJ���OH�WUqIOH����NJ���HW�OD�IpWXTXH���NJ���FDU�FH�VRQW�GHV�SDUFHOOHV�SkWXUpHV SDU�OHVJpQLVVHV�RX�UpFROWpHV�HQ�IRLQ����6L�OH�WHPSV�HVWWUqV�IDYRUDEOH��RQ�URXOH��VLQRQ�RQ�QH�URXOH�SDV��2Q�IDLW�XQ�DSSRUW�G
D]RWH�HQ�DYULO��GqV�TXH�OHVWHUUHV�SRUWHQW�2Q�HQVLOH�O
DYRLQH�GpEXW�MXLOOHW��DX�UHWRXU�GH�QRWUHVHPDLQH�GH�YDFDQFHV��(Q�PR\HQQH�RQ�REWLHQW��WRQQHV�GH�PDWLqUH�VqFKH�j�O
KHFWDUH�HW�RQ�SHXWIDLUH�XQ�j�GHX[�SkWXUDJHV�DSUqV��/DXUHQFH /H�0pWD\HU�0RULFH�3RPPHULW�OH�9LFRPWH

UkWHOLHU�DX�FKDPS��/HV� Yp ODJHV VRQWFRPHQFpV�$X�IDLW��OH�%DQYHO VXUOHV�FKDUGRQV��F 
HVW�]pUR�SDWDWH���6HORQ�OHWHFKQLFLHQ��LO�\�DXUDLWHQ� WRXW � TXDUDQWHHVSqFHV�GH�FKDUGRQV�HW�OH�EDQYHO Q
DJLW�SDVVXU�WRXWHV��3DVFDO�+LOOLRQ��6DLQW�%LK\/D�*XpQRFKDLV6DOXW � j � WRXV� � (QVHSWHPEUH��LO�\�D�HXXQH�SRXVVH�FRUUHFWH�FH�TXL �D�SHUPLV�GHPDLQWHQLU�OHV�YDFKHV

HQ�UDWLRQ�KHUEH�XQL�TXH�MXVTX
DX�GpEXWRFWREUH�'pEXW�RFWREUH����j��NJ�GH�PDWLqUH�VqFKHGH� IR LQ � RXG
HQUXEDQQDJH��HQ�DO�WHUQDQFH�XQ�MRXU�VXUGHX[��VRQW�GLVWULEXpVOH � PDW LQ � DSUqV� ODW UD L WH � � /H� VR L U � RQGRQQH���j�� � NJ�GHPDWLqUH�VqFKH�G
KHUEHHQ�]pUR�SkWXUDJH�SUR�YHQDQW�GH�QRXYHOOHVSUDLULHV�UD\�JUDVV�K\�EULGH���WUqIOH�YLROHW��LP�SODQWpHV�HQ�������FHTXL�IDLW�XQH�FLQTXLqPHIDXFKH�SRXU�OD�VDLVRQ�

)LQ�RFWREUH��OHV�YD�FKHV�QH�SRXYDQW�SOXVDOOHU�SkWXUHU�FHUWDLQHVSDUFHOOHV�KXPLGHV��ODGLVWULEXWLRQ�GH�IRLQ�HWG 
HQUXEDQQDJH HVWGHYHQXH�MRXUQDOLqUH����j���NJ�GH�IRLQ�HW���j��NJ�G
HQUXEDQQDJHFKDTXH�MRXU��,O�Q
\�DGRQF�SUHVTXH�S OXVG
KHUEH�'HSXLV�OD�PL�RFWREUH�L O � HV W � G LV W U LEXp� � OHPDWLQ��XQ�NLOR�GH�WULWL�FDOH�DSODWL�&ODXGH�/RQFOH�6pYLJQDF

!HQ�EUHI
,QVWDOOpH�HQ�PDUDvFKDJH�VXU�XQ�KHFWDUH�DX�*XLYRDV HQ/DQQHEHUW �*RsOR��&{WHV�G
$UPRU���0RQLTXH 0RXYDX[D�PLV�HQ�SODFH�XQ�V\VWqPH�GH�OLYUDLVRQ�SDU�DERQQH�PHQW�GH�OD�SURGXFWLRQ�GH�VRQ�MDUGLQ��&H�IDLVDQW��HOOH�DFRQVWUXLW�DYHF�VHV�VRL[DQWH�DERQQpV�XQH�UHODWLRQ�TXLGpSDVVH�GH�ORLQ�OH�FDGUH�PDUFKDQG���OHV�SDQLHUVKHEGRPDGDLUHV�GX�*XLYRDV FRQWLHQQHQW�GHV�OpJXPHV�GHV�IUXLWV�FXOWLYpV�HQ�ELR PDLV�LOV�YpKLFXOHQW�DXVVL��jO
DOOHU�HW�DX�UHWRXU��GHV�UHFHWWHV��GHV�LQIRUPDWLRQV��GHVUpIOH[LRQV��GHV�LQYLWDWLRQV�'H�WRXWH�FHWWH�H[SpULHQFH��0RQLTXH HW�VHV�DPLV�RQWWLUp�XQ�&'�URP�TXL�PDUTXH�OH�GL[LqPH�DQQLYHUVDLUH�GHV�SDQLHUV�GX�*XLYRDV�� 3KRWRV�HW�WH[WHV�UHWUDFHQW�DYHFSRpVLH�HW�SKLORVRSKLH�FHWWH�DYHQWXUH�FROOHFWLYH�TXLSUpILJXUH�SHXW�rWUH�GHV�PRGHV�GH�GLVWULEXWLRQ�R��OHFRQVRPPDWHXU�QH�VH�FRQWHQWH�SDV�G
DFKHWHU�VDQVUpIOpFKLU�DX[�FRQVpTXHQFHV�GH�VRQ�DFWH�HW�R��OHSURGXFWHXU�QH�VH�FRQWHQWH�SDV�GH�SURGXLUH�HW�YHQGUH�6L�YRXV�Q
DYH]�SDV�OH�ERQKHXU�GH�IDLUH�SDUWLH�GHV�DERQQpV�DX[�SDQLHUVGX�*XLYRDV��YRXV�SRXYH]�TXDQG�PrPH�SDUWDJHU�OHXU�KLVWRLUH�HQGHPDQGDQW��FRQWUH��¼��OH�&'�URP��DX�IRUPDW�SGI F
HVW�j�GLUH�OLVLEOH�DYHFOH�SHWLW�ORJLFLHO�$GREH�$FUREDW 5HDGHU SUpVHQW�VXU�OH�&'��j�0RQLTXH0RXYHDX[��OH�*XLYRDV��������/DQQHEHUW�

8Q� &'�URP� VXUOHV� SDQLHUV� GH*XLYRDV

z G
DUUDFKHU�YRV�UXPH[ DYHF�GHV�RXWLOV�j�PDQFKH��SRXU�OHV�SOXV�FRXUDJHX[��TXDQGOHV�WHUUDLQV�VRQW�ELHQ�KXPLGHV�z GH�UDVHU��UDVHU��UDVHU��OHV�SUDLULHV�DYDQW�O
KLYHU��VL�WRXWHIRLV�OH�WHPSV�HW�OD�SRUWDQFHGHV�VROV�OH�SHUPHWWHQW��DYDQW�GH��ODLVVHU�UHSRVHU�OHV�SUDLULHV��1
DEvPHU�VXUWRXW�SDVYRWUH�FDSLWDO�WUqIOH�EODQF�HQ�ODLVVDQW�OHV�DQLPDX[�SLpWLQHU�OHV�SDUFHOOHV���2Q�QH�YRXVDSSUHQG�ULHQ�HQ�GLVDQW�TXH�OHV�DYLV�GLYHUJHQW�VXU�OH�UHSRV�KLYHUQDO�GHV�SkWXUHV�PrPH�DX�VHLQ�GH�OD�FRPPLVVLRQ�pFKR�������/D�SUXGHQFH�LQYLWH�FHSHQGDQW�j�ODLVVHU�VL�SRVVLEOH����PRLV�GH�UHSRV�DX[�SUDLULHV�z GH�FXUHU�OHV�ULJROHV�z G
HQWUHWHQLU�OHV�KDLHV�HW�OHV�WDOXV�z GH�IDLUH�OHV�SLTXHWV�GH� FO{WXUHV�SRXU�OH�SULQWHPSV�SURFKDLQ�z GH�PHWWUH�OHV�SDSLHUV�HQ�RUGUH��KLVWRLUH�GH�UHVWHU�j�O
DEUL���/
KLYHU�HVW�DXVVL�OHWHPSV�SULYLOpJLp�GHV�IRUPDWLRQV�GH�JURXSH�

!�!�LLO�O�HHVVW�W�WWHHPPSSVV������

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



�1RXV�QH�VRPPHV�TX
DX�GpEXW�G
XQH�QRXYHOOH�qUHGH�GpFRXYHUWHV�HW�GH�GpYHORSSHPHQW«���DIILUPH&KULVWLQH�&KHUEXW GH�O
,15$��/HV�SUHPLqUHV�pWX�GHV�PRQWUHQW�OH�U{OH�SRWHQWLHO�GH�FHUWDLQV�SURELRWL�TXHV GDQV�OD�SUpYHQWLRQ�GX�FDQFHU�FROLTXH�«SRXU�OH�PRPHQW�FKH]�OH�UDW«���GDQV�OD�GLPLQX�WLRQ�GX�WDX[�GH�FKROHVWpURO��WRXMRXUV�FKH]�UDWWXVUDWWXV���RX�HQFRUH�GDQV�OD�SURWHFWLRQ�FRQWUH�OHVLQIHFWLRQV�SXOPRQDLUHV��«FKH]�OD�VRXULV«��&KH]�O
KRPPH�OHV�UpVXOWDWV�VXJJqUHQW�TXH�TXHO�TXHV�EDFWpULHV�FRQWHQXHV�GDQV�OHV�\DRXUWV�VRQWHIILFDFHV�SRXU�OD�SUpYHQWLRQ�GHV�GLDUUKpHV�LQIHF�WLHXVHV�GHV�HQIDQWV��'
DXWUHV�VRQW�XWLOHV�SRXUUpGXLUH�OH�ULVTXH�GH�FDULHV�GHQWDLUHV�HW�FHUWDLQHVRQW�GHV�YHUWXV�SURWHFWULFHV�FRQWUH�OHV�PDODGLHV

DWRSLTXHV �DOOHUJLHV��HF]pPD«��/HV�PLFUR�RUJDQLVPHV�TXH�FRQWLHQQHQW�OHV�IURPD�JHV�VRQW�HVVHQWLHOV�SRXU�O
DOLPHQWDWLRQ�KXPDLQH��ODFRQVHUYDWLRQ�GHV�DOLPHQWV�HW�OD�GLYHUVLWp�GHV�JR�WV6HORQ�-HDQ�&ODXGH�*LOOLV��GLUHFWHXU�WHFKQLTXH�jO
$7/$ �$VVRFLDWLRQ�GH�OD�7UDQVIRUPDWLRQ�/$LWLqUHIUDQFDLVH���LOV«��SHXYHQW�DYRLU�GHV�DFWLRQV�SRVLWL�YHV�VXU�O
RUJDQLVPH���/D�FRQVRPPDWLRQ�GH�IURPD�JHV�DPpOLRUHUDLW�OHV�GpIHQVHV�LPPXQLWDLUHV�/H�EpQpILFH�SRXU�OD�VDQWp��XQ�RXWLO�GHSURPRWLRQ�FRPPHUFLDOH/
HQMHX�j�YHQLU�HVW�G
LGHQWLILHU�OHV�VRXFKHV�GH�SUR�ELRWLTXHV HW�HQVXLWH�GH�GpWHUPLQHU�VRXV�TXHOOHIRUPH�FHV�PLFUR�RUJDQLVPHV�GRLYHQW �r W UHFRQVRPPpV��SXLV�GH�GpILQLU�OD�TXDQWLWp�QpFHVVDLUHHW�VXIILVDQWH�SRXU�XQ�HIIHW�EpQpILTXH�
8QH�pWXGH�LQWHUQDWLRQDOH��060 ��)UDQFH��PRQWUHXQH��JUDQGH�FRQYHUJHQFH�VXU�OD�UHFRQQDLVVDQFHGH�EpQpILFHV�VDQWp�OLpV�j�OD�FRQVRPPDWLRQ�GH\DRXUWV�HW�ODLWV�IHUPHQWpV���$XMRXUG
KXL��OD�SUpRF�FXSDWLRQ��VDQWp��HVW�XQH�FRQVWDQWH�GDQV�OH�FRP�SRUWHPHQW�GX�FRQVRPPDWHXU��1RV�WUDQVIRUPDWHXUVHW�GLVWULEXWHXUV��DLGpV�GHV�JHQV�GX�PDUNHWLQJ�HW�GHOD�FRPPXQLFDWLRQ��RQW�GpMj�FRPSULV�O
LQWpUrW�GH�FHVpWXGHV���OHV�EpQpILFHV�QXWULWLRQQHOV�HW�OHV�DOOpJD�WLRQV�VDQWp�VHURQW�OHV�PRWHXUV�GHV�YHQWHV�jO
DYHQLU��5DVVXUHU�OH�FRQVRPPDWHXU��OXL�SURSRVHUGHV�SURGXLWV�VDLQV�SRXU�OXL�HW�VD�IDPLOOH��ULHQ�GH�WHOSRXU�GRSHU�OD�FRQVRPPDWLRQ��0DUF�0RUHOOH��&HGDSD

�

!�]RRP��VXU�FRQJULODLW ����

6H�VRLJQHU�HQ�PDQJHDQW/HV�SURGXLWV�ODLWLHUV�QRXV�SURWqJHQW�GHV�PDODGLHV
<DRXUWV�� ODLWV�IHUPHQWpV�HW�IURPDJHV�FRQWLHQQHQW�XQH�TXDQWLWp�LQFUR\DEOH�GH�PLFUR�RUJDQLVPHV�� SDUPL� OHVTXHOV� OHV� SURELRWLTXHV �OHV� ODFWREDFLOOHV�� OHVELILGREDFWpULHV«HWF���GRQW�OHV�EpQpILFHV�VXU�OD�VDQWp�VRQW�HQFRUH�PDO�FRQQXV�

/H�PDUFKp�GHV�\DRXUWV�HW�GHV�ODLWV�IHUPHQWpV�HVW�PDUTXp�SDU�XQHIRUWH�G\QDPLTXH��WDQW�HQ�(XURSH�TXH�GDQV�OH�UHVWH�GX�PRQGH��(Q���DQV��OHV�WDX[�GH�SURJUHVVLRQ�VRQW�WUqV�LPSRUWDQWV���������HQ)UDQFH�������HQ�$OOHPDJQH�������HQ�(VSDJQH«

/D�)UDQFH��SD\V�GH�JUDQGH� WUDGLWLRQ� ODLWLqUH�DFFXHLOODLW�FHWWH�DQQpH�OH�&RQJUqV�0RQGLDO�GX/DLW�� $QDO\VHU� OHV� WHQGDQFHV�� OHV� pYROXWLRQV�pFKDQJHU�HW�FRQIURQWHU�OHV�DYLV��UpIOpFKLU�HW�GHV�VLQHU�OHV�FRQWRXUV�GH�OD�ILOLqUH�ODLW�GH�GHPDLQ��WHOVpWDLHQW� OHV� REMHFWLIV� GH� FH� JUDQG� FDUUHIRXULQWHUQDWLRQDO�/H�&21*5,/$,7 D�VRXYHQW�SODFp� O
DPRQW�GH� ODILOLqUH��SURGXFWLRQ��WUDQVIRUPDWLRQ��DX�F°XU GHVGpEDWV��&HWWH�DQQpH�� OH�SURJUDPPH�FpGDLW�GX

WHUUDLQ�j�GH�QRXYHDX[�HQMHX[����XQH�SOXV�JUDQGH�pFRXWH�GX�FRQVRPPDWHXU���OHV�TXHVWLRQV�GH�QXWULWLRQ�HW�GH�VDQWp��� OH� U{OH� GH� OD� JUDQGH� GLVWULEXWLRQ� GDQV� ODFRPPHUFLDOLVDWLRQ�/H�&('$3$ pWDLW� SUpVHQW� SRXU� SUpVHQWHU� OHVSUHPLHUV�UpVXOWDWV�GX�SURJUDPPH�GH�UHFKHUFKHVXU�OD�TXDOLWp�GX�ODLW�HW�GHV�IURPDJHV��0RUFHDX[FKRLVLV�SDUPL�����LQWHUYHQWLRQV����FRQIpUHQFHV���V\PSRVLXPV��O
HQVHPEOH�FRUUHVSRQGDQW�j����MRXUVGH�WUDYDLO«

7UDoDELOLWp��� ,O�HVW�GpVRUPDLV�SRVVLEOH�GH�FDUDFWpULVHU�DYHF�SUpFLVLRQ�OD�SURYHQDQFH�JpRJUDSKLTXH�GHVSURGXLWV��j�WUDYHUV�GHV�WUDFHXUV�RX�GHV�FDSWHXUV��$LQVL��SDU�O
DQDO\VH�GHV�FRPSRVpV�DURPDWLTXHVG
RULJLQH�YpJpWDOH��OHV�WHUSqQHV��SUpVHQWV�GDQV�OH�IURPDJH��LO�HVW�IDFLOH�G
LGHQWLILHU�OH�WHUURLU�G
RULJLQH�GXODLW��$XWUH�H[HPSOH��SDU�GHV�PHVXUHV�VXU�OD�FRPSRVLWLRQ�LVRWRSLTXH�GH�FHUWDLQV�DWRPHV��OHV�EHXUUHVDOOHPDQGV�RQW�SX�rWUH�FODVVpV�VHORQ�OD�UpJLRQ�GH�SURGXFWLRQ�GX�ODLW��$ILQ�G
pYLWHU�OHV�IUDXGHV�VXU�OD�TXDOLWp�GHV�SURGXLWV�HW�GDQV�XQH�RSWLTXH�GH�SUpVHUYDWLRQ�GX�SDWULPRLQH�JXVWDWLI���OD�OpJLVODWLRQ�QH�GHYUDLW�SDV�WDUGHU�j�VH�GRWHU�GH�FHV�RXWLOV�GH�FRQWU{OH�
O
pFKR��GX��&('$3$ �� Q�������QRYHPEUH�GpFHPEUH������



�

/HV�DSSRUWV�QXWULWLRQQHOV�FRQVHLOOpV
�SUpFRQLVHQWXQ�UDWLR�GH���SRXU�O
DSSRUW�G
DFLGHV�JUDV�2PpJD��SDU�UDSSRUW�DX[�2PpJD����2U�� OD�YDOHXU�GH�FHUDSSRUW�GpSDVVH�FRXUDPPHQW����GDQV�QRWUH�DOL�PHQWDWLRQ��PRGHUQH���&H�Q
HVW�GRQF�SDV�WDQW�ODTXDQWLWp�G
2PpJD���TXL�HVW�LPSRUWDQWH�PDLV�ELHQOH�UDSSRUW�HQWUH�OHV�GHX[�DFLGHV�JUDV��/
DOLPHQWDWLRQ�KXPDLQH�HVW�DXMRXUG
KXL�WURS�ULFKHHQ�2PpJD����/H�'RFWHXU�6LPRSRXORV �FKHUFKHXUJUHF��H[SOLTXH�TXH��O
DJULFXOWXUH�DFWXHOOH�D�DXJ�PHQWp�VD�SURGXFWLRQ�HQ�XWLOLVDQW�OHV�DOLPHQWV�jEDVH�GH�FpUpDOHV�SRXU�O
DOLPHQWDWLRQ�GX�EpWDLO��2UOHV�FpUpDOHV�VRQW�ULFKHV�HQ�2PHJD ���PDwV�SDUH[HPSOH���3DU�FRQVpTXHQW��OHV�WHFKQLTXHV�DJUHV�VLYHV�GH�O
DJULFXOWXUH�LQGXVWULDOLVpH�RQW�GLPLQXp�ODWHQHXU�HQ�DFLGHV�JUDV�2PHJD ��GH�QRPEUHXVHVGHQUpHV���OpJXPHV�YHUWV��YLDQGH�GHV�DQLPDX[GRPHVWLTXHV��ODLW��°XIV HW�PrPH�SRLVVRQ��/
KRPPH�V
HVW�FRQVWUXLW�VXU�O
pTXLOLEUH(W�GH�UDMRXWHU����&H�GpVpTXLOLEUH�SHXW�rWUH�PLV�HQpYLGHQFH�HQ�FRPSDUDQW�OHV�SURGXLWV�GH�O
DJULFXO�WXUH�PRGHUQH�DYHF�OHV�SODQWHV�HW�OHV�DQLPDX[VDXYDJHV��2Q�HVWLPH�TXH�O
pYROXWLRQ�GH�O
KRPPHV
HVW�IDLWH�VXU�XQ�UDSSRUW�2PHJD ��2PHJD�� GH����HQ�SURYHQDQFH�j�OD�IRLV�GH�VRXUFH�DQLPDOH�HWGH�VRXUFH�YpJpWDOH��$�O
KHXUH�DFWXHOOH��OHV�DOL�PHQWV�YpJpWDX[�RQW�XQ�UDSSRUW�������/D�YLDQGH��OHSRLVVRQ�G
pOHYDJH��OH�SRXOHW�HW�OHV�KXLOHV�SUpVHQ�WHQW�XQ�UDSSRUW�GH����j��������(W�O
KHUEH�Oj�GHGDQV�"/
KHUEH�HVW�ULFKH�HQ�2PpJD����&RQVRPPpH�SDUOH�UXPLQDQW��HOOH�FRQIqUH�DX[�SURGXLWV��ODLW��YLDQGH�XQH�TXDQWL Wp�LPSRUWDQWH�GH�FHW�DFLGH�JUDVHVVHQWLHO��8QH�pWXGH�DPpULFDLQH�FRQFOXW�VXU�OHE°XI QRXUUL�j�O
KHUEH����/D�YLDQGH�GX�E°XI QRXUUL�j�O
KHUEH�HVW�PRLQVJUDVVH�TXH�FHOOH�GX�E°XI QRXUUL�DX�JUDLQ��/D

YLDQGH�GX�E°XI QRXUUL�j�O
KHUEH�DXQ�ERQ�SURILO�G
DFLGHV�JUDV�UHFRP�PDQGpV�G
2PHJD ��2PHJD ��GH�����/D�YLDQGH�GX�E°XI QRXUUL�jO
KHUEH�FRQWLHQW�G
DXWUHV�PLQpUDX[HW�YLWDPLQHV�QDWXUHOV��HW�F
HVW�XQHVRXUFH�G
DFLGHV�OLQROpLTXHV�FRQMX�JXpV��OHV�&/$���IDFWHXUV�GH�UpVLVWDQFH�DX�FDQFHU�j�O
REpVLWp��DX�GLDEqWH�HW�j�QRPEUH�GH�PDODGLHVDXWR�LPPXQHV��3OXV�SUqV�GH�QRXV��OH�SURJUDPPH�GH�UHFKHUFKHVXU�OD�TXDOLWp�GX�ODLW�PHQp�DYHF�O
,15$�HW�(QWUH�PRQW�D�PRQWUp�GHV�WHQHXUV�SOXV�LPSRUWDQWHV�HQ2PpJD���GDQV�OHV�ODLWV�KHUEH��TXH�GDQV�OHV�ODLWV�PDwV���'
DXWUHV�DQDO\VHVVXU�OD�PDWLqUH�JUDVVH�GHVODLWV�VRQW�HQ�FRXUV��QRXVHQ� UHSDU OHURQVSURFKDLQHPHQW�(W� DSUqV� "� 4XHOOHDXWRQRPLH��TXHOOH�GX�UDELOLWp "$ORUV�TXH�SHXW�RQ�IDLUH�"4XH�GRLW�RQ�IDLUH�"�&RP�SOpPHQWHU O
DOLPHQWDWLRQGHV�ERYLQV�SRXU�UppTXLOL�EUHU�OH�GRVDJH�HQ�DFLGHVJUDV� HVVHQW LH OV �" �2XSOXW{W�GRQQHU�XQH�UDWLRQKHUEDJqUH�GH�EDVH�ULFKHHQ�2PpJD���"�&KDFXQSRXUUD� \� Up I OpFK L U �G
DXWUHV�RQW�GpMj�FKRLVL«0DUF�0RUHOOH��&HGDSD
�$1&���qPH pGLWLRQ������

2PpJD�����2PpJD��'H�O
KHUEH�SRXU�UHWURXYHU�O
pTXLOLEUH
/
LQGXVWULDOLVDWLRQ�GH�O
DJULFXOWXUH�D�GpVpTXLOLEUp�QRWUH�DOLPHQWDWLRQ��WURS�G
2PpJD����SRXU�WURS�SHX�G
2PpJD����/D�VROXWLRQ��"�(QULFKLU�OHVDOLPHQWV�HQ�2PpJD�����RX�UHYHQLU�j�GHV�V\VWqPHV�KHUEDJHUV���

(W� OH� UpJLPH�FUp�WRLV�"/H�'RFWHXU�6LPRSRX�ORV V
HVW�LQWpUHVVp�DX[°XIV SRQGXV�VXU�O
vOHHW�VXUWRXW�j�O
DOLPHQWD�WLRQ�GHV�SRXOHV��/DSRXOH�GH�EDVVH�FRXUFRQVRPPH�GH�O
KHUEH�GHV� LQVHFWHV� � GHVILJXHV��GH�O
RUJH��XQSHX�GH�PDwV�HW�VXUWRXW

2Q�GLVWLQJXH���FDWpJRULHV�G
DFLGHV�JUDVÂ�DFLGH�EXW\ULTXH���VDWXUp����JUDLVVHV�DQLPDOHV��EHXUUH�HWF��Â�DFLGH�ROpLTXH��PRQR�LQVDWXUp���KXLOHV�YpJpWDOHVIOXLGHV��ROLYH��DUDFKLGH�������Â�DFLGH�OLQROpLTXH��SRO\ LQVDWXUp���PDwV��WRXUQHVRO�VRMD�� F
HVW�SDUPL�HX[�TXH�O
RQ�FRPSWH�OHV�DFLGHVJUDV�HVVHQWLHOV�RX�$*(/HV�$*(���$FLGHV�*UDV�(VVHQWLHOV8Q�DFLGH�JUDV�HVW�TXDOLILp�G
HVVHQWLHO�ORUVTXHO
RUJDQLVPH�QH�SHXW�OH�IDEULTXHU�TX
HQ�SHWLWH�TXDQWLWpYRLUH�SDV�GX�WRXW��/HV�$*(�GRLYHQW��SDU�FRQVpTXHQW�rWUH�DSSRUWpV�SDU�OD�QRXUULWXUH�TXRWLGLHQQH�RX�SDU�XQHVXSSOpPHQWDWLRQ DSSURSULpH�/HV�$*(�VRQW�LQGLVSHQVDEOHV�j�OD�FRQVWLWXWLRQ�GHVFHOOXOHV��DX�PpWDEROLVPH�GX�FKROHVWpURO�HW�jO
pODERUDWLRQ�GH�PROpFXOHV�LQWHUYHQDQW�GDQV�ODUpJXODWLRQ�GH�OD�WHQVLRQ�DUWpULHOOH��O
pODVWLFLWp�GHVYDLVVHDX[��OHV�UpDFWLRQV�DQWL�LQIODPPDWRLUHV��OD�GpV�DJUpJDWLRQ�GHV�SODTXHWWHV�VDQJXLQHV���3DUPL�HX[��2PpJD���HW�2PpJD���IRQW�DXMRXUG
KXLO
REMHW�GH�WRXWHV�OHV�DWWHQWLRQV�FDU�OHXU�U{OH�D�pWp�PLVHQ�pYLGHQFH�GDQV�FHV�SURFHVVXV�

/D�VDQWp��XQH�SUpRF�FXSDWLRQ�FURLVVDQWHGX�FRQVRPPDWHXU�

EHDXFRXS� GHSRXUSULHU� &H�GHUQLHUHVW� OH�OpJXPH�YHUW�OHSOXV�ULFKH�HQ�2PpJD��FRQQX�j�FH�MRXU��/HV°XIV RQW�XQ�UDSSRUW2PpJD���2PpJD���GH������DORUV�TXH�FHX[GX� FRPPHUFH� SUp�VHQWH� XQ� UDWLR� GH������«,O�HQ�YD�GH�PrPH�SRXUOHV� DXWUHV� SURGXF�

WLRQV���O
DOLPHQWDWLRQGHV�DQLPDX[��KRPPH\�FRPSULV��HVW�OD�FOp�GHO
pTXLOLEUH�HQWUH� OHVDFLGHV�JUDV�
/H� O LQ�� VRXUFH�GH�ERQV�2PpJDV�8QH� 30(� EUHWRQQHFRPPHUFLDOLVH�XQ�DOL�PHQW� j� EDVH�GH� O LQH[WUXGp� � 'RQQp� HQ

!HQ�EUHI���
FRPSOpPHQWDWLRQ DX[YDFKHV�ODLWLqUHV��LO�SHU�PHW�DX�ODLW�GH�V
HQUL�FKLU�HQ�2PpJD���HWDLQVL�GH�GLPLQXHU�OHUDSSRUW� HQWUH� OHV2PpJD� �� HW� �� � 8QHILOLqUH�GH�YDORULVDWLRQGH�FH�ODLW�V
HVW�DXVVLPLVH�HQ�SODFH���ODLW�HQ�ULFKL�DX[�2PpJD����

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



!�IHUPRVFRSLH

�

<DQQLFN /HJUDQG�����DQV��%7$ HQ�SRFKH��GpFLGHGH�V
LQVWDOOHU�HQ������VXU�OD�IHUPH�IDPLOLDOH�����KD���������OLWUHV�GH�ODLW�HW���EHXIV SURGXLWV�SDUDQ��,O�GHPDQGH�OHV�DLGHV��HW�XQH�UDOORQJH�GHTXRWD��3RXU�EpQpILFLHU�GHV�DLGHV��HQFRUH�IDXW�LOIDLUH�OH�VWDJH���PRLV��VXU�XQH�H[SORLWDWLRQ�j�SOXVGH����NP�GX�GRPLFLOH�IDPLOLDO��6D�PqUH�HVW�VHXOHVXU�O
H[SORLWDWLRQ��<DQQLFN QH�SHXW�SDV�V
DEVHQWHU�6RQ�LQVWDOODWLRQ�Q
HVW�SDV�YDOLGpH��HW�<DQQLFN UHVWHDLGH�IDPLOLDO��4XDWUH�DQQpHV�SDVVHQW��HW�OH�SURMHWG
LQVWDOODWLRQ�UHYLHQW�HQ�������&HWWH�IRLV�<DQQLFNDFFHSWH�GH�IDLUH�VRQ�VWDJH���PRLV��VL�WRXWHIRLV�LOHVW�DPpQDJp���LO�VRXKDLWH�WURXYHU�XQH�IHUPH�VLPL�ODLUH�j�OD�VLHQQH���SURFKH�GH�VRQ�GRPLFLOH�HW��VLSRVVLEOH��HQJDJpH�GDQV�XQ�V\VWqPH�KHUEDJHU�8Q� V\VWqPH� KHUEDJHU�� SRXU�PDvWULVHUOHV�FKDUJHV8Q��PHPEUH�GH�OD�FRPPLVVLRQ�LQVWDOODWLRQ���DOHUWpVXU�VRQ�GRVVLHU��QpJRFLH�XQ�VWDJH�pWDOp�VXU�XQ�DQ�HW�SHQVH�j�OD�6FHD GH�OD�*XpQRFKDLV ���87+���������OLWUHV�GH�ODLW�VXU����KD��SRXU�UHFHYRLU<DQQLFN� /HV�FRQGLW LRQV�G
 LQVWDO ODW LRQ�VRQWSURFKHV��OH�V\VWqPH�FRUUHVSRQG��OHV�NLORPqWUHVDXVVL������VHXOHPHQW���/H�VWDJH�GpPDUUH�HQ�Gp�FHPEUH������HW�VH�SURORQJH�MXVTX
HQ�RFWREUH���������j���MRXUQpHV�SDU�VHPDLQH��GH��K j���KHQYLURQ��DILQ�GH�SHUPHWWUH�j�<DQQLFN GH�IDLUH�ODWUDLWH�FKH]�OXL� � OH�PDWLQ�HW�VRLU��8Q�U\WKPH�TXLFRUUHVSRQG�ELHQ�DX�MHXQH���OH�IDLW��G
DYRLU�VRQVWDJH�VXU�WRXWH�XQH�DQQpH�OXL�SHUPHW�GH�YRLUWRXWHV�OHV�VDLVRQV��O
pSRTXH�R��LO�\�D�EHDXFRXSG
KHUEH��FHOOH�R��LO�IDXW�WDSHU�GDQV�OHV�VWRFNV�

<DQQLFN GpFRXYUH�VXUWRXW�OH�SkWXUDJH�HQ�SDGGRFN�OXL�TXL�ODLVVDLW�GH�JUDQGH�VXUIDFHV�RX�WUDYDLOODLWDYHF�XQ�ILO�DYDQW����5pVXOWDW���LO�DYDLW�EHDXFRXS�GHWUDYDLO�HW�SHUGDLW�GH�OD�UHSRXVVH��YX�TXH�OHV�YD�FKHV�SDVVDLHQW����j���MRXUV�VXU�OD�PrPH�SDUFHOOH��<DQQLFN YRLW�DXVVL�FRPPHQW�VH�SUHQQHQW�OHV�GpFL�VLRQV�LPSRUWDQWHV�GX�SULQWHPSV��TXDQG��SDUH[HPSOH��WX�GRLV�FKRLVLU�GH�UHWLUHU�GHV�SDUFHOOHVSRXU�OHV�IDXFKHU��/H�VWDJH��OXL�D�SHUPLV�GH�FRPSUHQGUH�OH�IRQFWLRQ�QHPHQW�G
XQH�H[SORLWDWLRQ�HQ�ELR HW�G
HQ�DS�SUpKHQGHU�OHV�GLIILFXOWpV��,O�O
D�DXVVL�FRQIRUWp�GDQVO
LGpH�TX
LO�SHXW�UHQGUH�VRQ�H[SORLWDWLRQ�YLDEOH�jFRQGLWLRQ�GH�PDvWULVHU�OHV�FKDUJHV�1H�GLVSRVDQW�SDV�GH�EkWLPHQW�IRQFWLRQQHO�HWFRPSWH�WHQX�GH�O
DXJPHQWDWLRQ�GX�FKHSWHO���OHTXRWD�SDVVH�GH��������j���������OLWUHV���<DQQLFNHVW�GDQV�O
REOLJDWLRQ�GH�FRQVWUXLUH�XQH�VWDEXODWLRQOLEUH�DYHF�IRVVH��/H�&0% DFFHSWH�GH�ILQDQFHU�OHSURMHW����EkWLPHQW�DYHF�DLUH�GH�FRXFKDJH�SDLOOpH�HWWURWWRLU�DXWR�QHWWR\DQW�����SODFHV���IHUPp�VXU��F{WpV��VDOOH�GH�WUDLWH�G 
RFFDVLRQ���[����IRVVH�JpR�PHPEUDQH GH�����P� SRXU�XQ�PRQWDQW�WRXWHHQWUHSULVH�GH��������HXURV� 3RXU�IDLUH�TXHOTXHVpFRQRPLHV��<DQQLFN HQYLVDJH�GH�IDLUH�FHUWDLQVWUDYDX[�GH�PDoRQQHULH��'HUQLqUH�GLIILFXOWp�j�VXUPRQWHU��GHV�YHVWLJHV�JDOOR�URPDLQV�VXU�OH�VLWH�GH�OD�IXWXUH�VWDEXODWLRQ��TXL�RQWUHSRXVVp�OHV�WUDYDX[�DX�PRLV�GH�QRYHPEUH���0DLVFHWWH�IRLV��WRXW�HVW�HQ�URXWH���&ODXGH�/RQFOH��6pYLJQDF

(Q������O
DVVROHPHQWpWDLW�OH�VXLYDQW�������KD�GH�SkWXUHV5*$�7% GRQW���DFFHVVLEOHV�DX[�SLHGVGH�YDFKHV�����KD�GH�WUqIOH�YLROHW�UpFROWp�HQ�IRLQ�RX�]pURSkWXUDJH���KD�GH�PDLV��KD�GH�EOp���KD�G
RUJH�FRQVRP�PpV&HWWH�DQQpH�OD�SDUW�GXPDwV�UHVWH�pOHYpH�SDUFH�TXH�OH�ORJHPHQWGHV�DQLPDX[�Q
pWDLW�SDVDVVXUp��j�FRXS�V�U�SRXU�O
KLYHU��<DQQLFNSUpYRLW�GqV�O
DQSURFKDLQ�GH�GLPLQXHU�ODSDUW�GH�PDLV��SRXUDXJPHQWHU� OD�SDUWG
KHUEH�

6
LQVWDOOHU�DYHF����KHFWDUHVHW���������OLWUHV�GH�ODLW

!�SRLQW�GH�YXH
'LIILFLOH�GH�SRVLWLRQQHUQRWUH�FDKLHU�GHV�FKDU�JHV�GDQV�FH�W\SH�GHFRQJUqV� � WDQW � OHVpFKHO OHV � VRQWJUDQGHV��WDQW�OHV�HQ�MHX[�VRQW�LPSRUWDQWV�WDQW�OHV�YROXPHV�VRQWJLJDQWHVTXHV«�3RXU�WDQW�QRWUH�ODLW�KHUED�JHU�D�GHV�DWRXWV��QX�WULWLRQQHOV��YRLU�DUWLFOHVXU � OHV �2PpJD� �� �PDLV�SDV�XQLTXHPHQW�&
HVW�DYDQW�WRXW�XQ�ODLWSURGXLW�GLIIpUHPPHQW�$X�GHOj�GH�O 
DVSHFW

WHFKQLTXH�GH�SURGXF�WLRQ�ODLWLqUH��F
HVW�XQHDJULFXO WXUH�GXUDEOHTXH�OHV�SD\VDQV�PHW�WHQW�HQ�SUDWLTXH�VXUOHXUV�IHUPHV���DJULFXO�WXUH� pFRQRPH�DXWRQRPH��pTXLWDEOH�UHVSHFWXHXVH� GHVUHVVRXUFHV�QDWXUHO�OHV«�3RXU�QRXV�IDLUHUHFRQQDvWUH��LO�QRXVIDXW�FRPPXQLTXHU«�PDLV�DWWHQWLRQ�j�QHSDV� � VH� W URPSHUG
DUJXPHQW��Q
HVW�FHSDV�-RVHSK�"

�8WLOLVHU�OH�WKqPH�GHOD� VpFXU L WpDOLPHQWDLUH��YRLUH�GHVGLIIpUHQWV�DMRXWV�QXWUL�WLRQQHOV�GDQV�FHUWDLQVDOLPHQWV��F
HVW�VDQVGRXWH� MRXHU � VXU � ODSHXU�GHV�FRQVRPPD�WHXUV �� � SHXU � GHVSURGXFWHXUV � � GXOHQGHPDLQ� � GH� ODPDODGLH� � � H W �GH�ODPRUW���&KDFXQ� OH � VD L W � � ODSHXU�HV W �PDXYDLVHFRQVHLOOqUH��1
HVW�FHSDV�HOOH�TXL�SURYRTXH

9DORULVHU�OH�ODLW�KHUEDJHU�"�2XL��PDLV�HQ�PLVDQW�VXU�OD�FRQILDQFH��SDV�VXU�OD�SHXU��
FKH]� O 
KRPPH� OHVUpDFW LRQV� OHV � S OXVEDVVHV���GpSHQGDQFH�PpILDQFH��UHSOL��UHMHW�DPHUWXPH��KDLQH�� �(VW�FH�j�SDUWLU�GH�WHOVUHVVHQW LPHQWV �TXHQRXV�SRXYRQV�pOHYHUGH�QRXYHDX[�UDSSRUWVHQWUH�SURGXFWHXUV�HWFRQVRPPDWHXUV�"3URSRVHU�DX�FRQVRP�PDWHXU�GHV�SURGXLWVV�UV��SDUFH�TX
LOV�VRQWSURGXLWV�GDQV�OH�UHV�SHFW�GHV�F\FOHV�ELROR�

J LTXHV� HWpFR ORJ LTXHV� � F 
HV WVDQV�GRXWH�IDLUH�DSSHOj�GHV�QRWLRQV�GH�FRQ�ILDQFH�GH�OD�SDUW�GHVFRQVRPPDWHXUV��&RQ�ILDQFH�TXL�DSSHOOH�jVRQ�WRXU�GHV�QRWLRQVGH�UHVSRQVDELOLVDWLRQGHV�GHX[�SDUWLHV��HWGRQF�TX L � SHUPHW �jFKDFXQ�GH�JUDQGL UGDQV�VD�GpPDUFKH�GHSURGXFW LRQ� � RX� GHFRQVRPPDWLRQ��0DUF�0RUHOOH�HW�-RVHSK�&DEDUHW

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



'LUHFWLYH�QLWUDWHV��DWWHQWLRQ�DX[�SUDLULHV��HWDX[�HIIHFWLIV�G
DQLPDX[
!�)HUWLOLVDWLRQ�D]RWpH�GHV�SUDLULHV��XQLWp��RUJDQLTXH���PLQpUDO��OD��qUHDQQpH���XQLWpV�PD[L�VXU�UD\ JUDV�DQJODLV�WUqIOH�EODQF�j�SOXV�GH������GH�WUqIOHEODQF��VRLW�HQYLURQ����WRQQHV�GH�FRP�SRVW�SDU�DQ�HQ� WHQDQW�FRPSWH�GHVDUULqUH�HIIHWV������j�����XQLWpV�VXU�OHV�DXWUHV�SUDLULHV�DYHF�DEDWWHPHQW�GH����XQLWpV�V
LO�\�DHQWUH����HW������GH�WUqIOH�EODQF!�)HUWLOLVDWLRQ�D]RWpH�DSUqV�UHWRXU�QHPHQW�GH�SUDLULHV��� XQL WpV � PD[L � VXU � FpUpDOHV�LPSODQWDWLRQ�DYDQW�OH����QRYHPEUH��DXFXQH�IHUWLOLVDWLRQ�D]RWpH�VXU�PDwV�RXEHWWHUDYHV�!�$]RWH�FRQVWDQW�HQ�]RQHV�G
H[�FpGHQWV�VWUXFWXUHOV��=(6�,O�HVW�LQWHUGLW�G
DXJPHQWHU�VHV�HIIHFWLIVG
DQLPDX[�HQ�=(6 VDXI�DWWULEXWLRQ�VXS�SOpPHQWDLUH�GH�TXRWD�ODLWLHU�RX�GH�GURLWj�SULPHV�YDFKHV�DOODLWDQWHV�&HFL�HVW�XQ�SRLQW�GH�OLWLJH�LPSRUWDQW�FDULO�H[FOXW�WRXWH�GpPDUFKH�GH�GpVLQWHQVLIL�FDWLRQ QpFHVVDLUH�TXDQG�RQ�SDVVH�HQV\VWqPH�KHUEDJHU��/H�&('$3$ HQJDJHGHV�GpPDUFKHV�SRXU�PRGLILHU�FH�SRLQW�!�&DKLHU�GH�IHUWLOLVDWLRQ���SODQ�GHIXPXUH/
DGPLQLVWUDW LRQ�YHL O OHUD��ORUV�GHVFRQWU{OHV��j�OD�ERQQH�WHQXH�GH�FHVGRFXPHQWV��HW�VXUWRXW�j�OD�FRKpUHQFHGHV�GHX[�GRFXPHQWV��3DU�FRQWUH��SDVGH�UpSRQVH�TXDQW�j�OD�PDUJH�DFFHSWpHHQWUH�OD�WKpRULH�HW�OD�SUDWLTXH��/H�SODQGH�IXPXUH�HVW�REOLJDWRLUH�GDQV�WRXWHVOHV�IHUPHV�VLWXpHV�HQ�]RQH�G
DFWLRQFRPSOpPHQWDLUH��VRLW������GX�WHUULWRLUHFRVWDUPRULFDLQ����j�IDLUH�DYDQW�OH���PDUV������

!UpJOHPHQWDWLRQ

�

)HUWLOLVDWLRQ�GHV�FXOWXUHV��EORFDJH�GHV�HIIHFWLIV�HQ�]RQH�G
H[FpGHQWV�VWUXFWXUHOV��V\VWqPHV�DOWHUQDWLIV�GHPLVH�DX[�QRUPHV��/H�&HGDSD D�RUJDQLVp�OH����RFWREUH������XQH�UpXQLRQ�G
LQIRUPDWLRQ�DYHF�%HUQDUG�'LGLHUGH�OD�''$)��SRXU�UpSRQGUH�DX[�LQWHUURJDWLRQV�GHV�pOHYHXUV�HQ�V\VWqPHV�KHUEDJHUV��
!� 'pUREpHV� HW� FXOWXUHV� LQWHU�PpGLDLUHV��SLqJHV�j�QLWUDWHV��&LSDQ�/
LQGHPQLWp�FRPSHQVDWRLUH�j�OD�FRXYHU�WXUH�GHV�VROV��,&&6��Q
HVW�SDV�FXPXOD�EOH DYHF�OD�UpGXFWLRQ�G
LQWUDQWV �5LQ��(OOH�HVW�FXPXODEOH DYHF�OH�&7( SRXUFHX[�TXL�Q
RQW�SDV�FKRLVL�OD�PHVXUH�FRXYHUWXUH�GHV�VROV���7RXWH�IHUWLOLVDWLRQHW�WRXW�WUDLWHPHQW�SK\WR VRQW�LQWHUGLWVVXU�O
LQWHUFXOWXUH GDQV�OH�FDGUH�GX�&7(�TX
RQ�GHPDQGH�RX�QRQ�j�EpQpILFLHU�GHO 
D LGH��/H�SkWXUDJH�Q
HVW�DXWRU LVpTX
DSUqV�OH��HU IpYULHU�3OXV�TX
XQ�PRLV�SRXU�OH3032$ ��DGKpUH]��YRXVYHUUH]�HQVXLWH&HX[�TXL�YHXOHQW�EpQpILFLHU�GHV�DLGHVSRXU�VH�PHWWUH�DX[�QRUPHV�RQW�MXVTX
DX���GpFHPEUH������SRXU�DGKpUHU�DXQRXYHDX�3032$� 3RXU�FH�IDLUH��MXVWHXQ�IRUPXOD L UH �UHF WR�YHUVR�DSSHOp�GpFODUDWLRQ�G
LQWHQWLRQ��j�UHPSOLU�HW�jUHQYR\HU�j�OD�''$) DYDQW�OH����GpFHP�EUH�GH�FHWWH�DQQpH��$�FH�MRXU��OD�''$)HVW�LQTXLqWH�GX�IDLEOH�UHWRXU������VXUSOXV�GH������DWWHQGXV���/HV�IHUPHV�TXLQH�UHVSHFWHQW�SDV�OD�GLUHFWLYH�QLWUDWHV�HWTXL�QH�V
HQJDJHQW�SDV�GDQV�OH�30�32$ ,,�VHURQW�H[FOXHV�GH�WRXV�OHV�GLV�SRV L W L IV � G 
D LGH� SXEO LTXH� jO
LQYHVWLVVHPHQW��GqV�OH��HU MDQYLHU������6L�FHWWH�GpFODUDWLRQ�Q
HVW�SDVREOLJDWRLUH��HOOH�SHUPHW�GRQF�GH�SUHQGUHGDWH��/D�''$) VRXOLJQH�TXH��OHV�GRV�V LHUV � VHURQW � W UD L WpV � GDQV� O 
R UGUHG
DUULYpH��!�OH�GRVVLHU�3032$$SUqV�FHWWH�DGKpVLRQ��OH�GRVVLHU�j�UpDOL�VHU �HV W �FRPSRVp�G 
XQ�G LDJQRVW LF�'H[HO��VXLYL�G
XQ�GRVVLHU�G
DPpOLRUDWLRQGHV� EkW LPHQWV � H W � GHV� SUDW LTXHVDJURQRPLTXHV��&HV�GHX[�GRVVLHUV�VRQWVXEYHQW LRQQpV�UHVSHFW LYHPHQW �j������¼�HW�������¼��SRXU�XQ�FR�W�WRWDOHVWLPp�SDU�OD�&KDPEUH�G
DJULFXOWXUH�j������¼�DX�PRLQV��/D�''$) SURPHW�GH

WUDLWHU�OHV�GRVVLHUV�GDQV�XQ�GpODL�GH��PRLV���OHV��GH[HOLVWHV���WHFKQLFLHQVDJUppV�SRXU�UpDOLVHU�OHV�'H[HO�� QHVHPEOHQW�SRXUWDQW�SDV�WRXW�j�IDLW�SUrWV�jUpSRQGUH�DX[�GHPDQGHV�LPPpGLDWHV�/H�GpS{W�GH�FH�GRVVLHU�HVW�j�IDLUH�DXSOXV�WDUG�DX����GpFHPEUH�������$�QRWHUTXH�OHV�VLJQDWDLUHV�G
XQ�FRQWUDW�WHUULWR�ULDO�G
H[SORLWDWLRQ�RQW�GHX[�DQV�SRXUUpDOLVHU�OHXU�PLVH�DX[�QRUPHV��j�FRPS�WHU�GH�OD�GDWH�GH�OD�VLJQDWXUH�!�6\VWqPHV�DOWHUQDWLIV���HDX[�EODQ�FKHV�HW�HDX[�YHUWHV)RVVpV�ODJXQDQWV HW�ILOWUHV�j�VDEOH�VRQWDJUppV�DX�QLYHDX�QDWLRQDO��PDLV�SDVHQFRUH�SDU�OHV�DGPLQLVWUDWLRQV�ORFDOHV�/HV�FDKLHUV�GHV�FKDUJHV�SRXU�O
DXWR�FRQVWUXFWLRQ�GH�FHV�V\VWqPHV�GHYUDLHQWELHQW{W�rWUH�UHQGXV�SXEOLFV��4XDQW�jO
pSDQGDJH�GH�VXUIDFHV�SRXU�OHV�HDX[IDLEOHPHQW�FKDUJpHV��O
DGPLQLVWUDWLRQUHVWH�IHUPH�VXU�O
LQWHUGLFWLRQ�G
pSDQ�GDJH�GX����QRYHPEUH�DX����MDQYLHU�FRGH�QDWLRQDO�GHV�ERQQHV�SUDWLTXHVDJULFROHV���PrPH�VXU�SkWXUH��UDSSHORQVTXH�OH�FDKLHU�GHV�FKDUJHV�GX�&HGDSDDXWRULVDLW�O
pSDQGDJH�j�PRLQV�GH����XQL�WpV �G 
D]RWH�SDU �KD�SHQGDQW �FHW WHSpULRGH��/
(&+2�YRXV�WLHQGUD�DX�FRXUDQW�GHO
pYROXWLRQ�VXU�FHV�TXHVWLRQV�!�7DX[�GH�VXEYHQWLRQ/HV�WDX[�GH�VXEYHQWLRQ�VRQW�VHQVLEOH�PHQW�OHV�PrPHV�TXH�GDQV�OH�3032$ ,�3DU�FRQWUH��RQ�SHXW�V
DWWHQGUH�j�GHPDXYDLVHV�VXUSULVHV�VXU�OHV�WUDYDX[�pOL�JLEOHV���$ORUV�TXH�OD�''$) HQFRXUDJHWRXW�OH�PRQGH�j�HQWUHU�GDQV�OD�GpPDU�FKH�'H[HO��FHUWDLQV�FRQVHLOOHUV�LQFLWHQWDX�SUpDODEOH�j�pWXGLHU�OH�UHWRXU�GH�VXE�YHQWLRQV�DYDQW�G
HQWUHU�GDQV�XQH�SUR�FpGXUH�ORQJXH�HW�ORXUGH�j�OHXUV�\HX[�
3DVFDO�+,//,21��6DLQW�%LK\

/
HQYLURQQHPHQW�UpJOHPHQWDLUH�HW�OHV�V\VWqPHV�KHUEDJHUV

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



!�VRODLUH

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

-H�P
DERQQH�SRXU����DQ��� ��DQV���QXPpURV��� ����QXP��$GKpUHQW�&('$3$ RX�pOqYH��pWXGLDQW� � ���¼����� � ���¼�1RQ�DGKpUHQW��pWDEOLVVHPHQW�VFRODLUH� � ���¼� � ���¼�6RXWLHQ�RUJDQLVPHV��HQWUHSULVHV� � ���¼������ � ���¼�$GKpVLRQ������ � ���¼��&KqTXH�j�O
RUGUH�GX�&('$3$��SUL[�77&�GRQW�79$�j�������-
DL�EHVRLQ�G
XQH�IDFWXUH ��

'RPLQLTXH� HW� 2GHWWH)RXUPRQW��SURGXFWHXU�GHODLW�ELR j�(UEUpH��QH�FRQ�VRPPHQW�SOXV��HQWUH�O
H[�SORLWDWLRQ�HW� O
KDELWDWLRQ�TXH������N:K�SDU�DQ��GRQWOD�PRLWLp�VHXOHPHQW�VRQWIRXUQLV�SDU�(')��*UkFH�jO
pQHUJLH�VRODLUH�HW��DXVVL�DX[�pFRQRPLHV�G
pQHUJLH��2Q� DYDL W � SHQVp� j� ODPpWKDQLVDWLRQ��PDLV�RQ�Q
DYDLWSDV�DVVH]�GH�IXPLHU��2Q�DYDLWDXVVL�SHQVp�j�XWLOLVHU�OD�FKDOHXUGX�ODLW��PDLV�RQ�Q
DYDLW�SDV�DV�VH]�GH�ODLW��'X�FRXS�RQ�D�XWLOLVpOH�VROHLO��FHOXL�Oj�\�HQ�D�DVVH]�HWLO�HVW�j�WRXW�OH�PRQGH�� ���/DERXWDGH�G
2GHWWH )RXUPRQW FD�FKH�HQ�UpDOLWp�XQH�DQDO\VH�VRL�JQHXVH�GH�OD�FRQVRPPDWLRQG
pQHUJLH�VXU�O 
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