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pFKR�GX�&('$3$
%LPHVWULHO�G
LQIRUPDWLRQV� WHFKQLTXHV�GX &HQWUH�G
eWXGH�SRXU�XQ�'pYHORSSHPHQW�$JULFROH 3OXV�$XWRQRPHQ������� MDQYLHU�IpYULHU����������½

&LQT�SDV�HQ�DYDQW��TXDWUH�SDV�HQ�DUULqUH��&
HVW�OH�U\WKPH�DXTXHO�RQ�D�XQ�SHXO
LPSUHVVLRQ�G
DYDQFHU���VRLW��DX�WRWDO�YLQJW�SDV��HQ�YLQJW�DQV���2K��SDV�GH�TXRLpEUDQOHU�QRV�FRQYLFWLRQV���RQ�FURLW�WRXMRXUV�IHUPHPHQW�DX[�LGpHV�TXH�O
RQ�GpIHQG��'HTXRL��SRXUWDQW��pPRXVVHU�SDUIRLV�QRWUH�pQHUJLH��6XUWRXW�TXDQG�OH�VRXWLHQ�GHVDGKpUHQWV�VH�IDLW��PRLQV�SHUFHSWLEOH�3RXU� rWUH� GXUDEOHV� QRXV� DYRQV� HQ� HIIHW� � EHVRLQ� GH� YRXV��PRUDOHPHQW� HWILQDQFLqUHPHQW���0RUDOHPHQW��1RXV�VRPPHV�WRXV�HQ�SUHPLHU��FRPPH�YRXV��GHV�SD\VDQV�TXLSDVVRQV�EHDXFRXS�GH�WHPSV�j�PLOLWHU�DX�&HGDSD��XQH�PLOLWDQFH JUDWXLWH�HW�VDQV�EXWOXFUDWLI��� $ORUV�SRXU�OHV�UHVSRQVDEOHV��OHV�VDODULpV��VR\H]�SOXV�DVVLGXV�DX[�MRXUQpHVGH�IRUPDWLRQ��GDQV�OHV�FRPPLVVLRQV��SDU�YRWUH�SUpVHQFH�j�O
DVVHPEOpH�JpQpUDOH����)LQDQFLqUHPHQW��(K�RXL��� 3RXU�VXEVLVWHU��OH�&HGDSD D�EHVRLQ�GH�PR\HQV��G
DERUGSRXU�SD\HU�VRQ�SHUVRQQHO��HQVXLWH�SRXU�FRQVHUYHU��HQ�WDQW�TXH�VWUXFWXUH��XQHPDUJH�G
DXWRQRPLH��,O�VXIILW�G
XQ�HIIRUW�FROOHFWLI�SRXU�TXH�FKDFXQ�\�WURXYH�VRQFRPSWH�3RXU�rWUH�GXUDEOHV��QRXV�DYRQV�WRXMRXUV�GDYDQWDJH�EHVRLQ�G
rWUH�XQLV��SDUFH�TXHF
HVW�HQVHPEOH�TXH�QRXV�SRXUURQV�SHVHU�VXU�OHV�RULHQWDWLRQV�SROLWLTXHV����OH�QRXYHDX�FRQWUDW�G
DJULFXOWXUH�GXUDEOH��HQ�UHPSODFHPHQW��&$'��GX�&7(��SUpYRLWXQH�EDLVVH�GH����j������GHV�DLGHV��\�FRPSULV��VXUWRXW�"��SRXU�OHV�FRQWUDWV�OHV�SOXVH[LJHDQWV�FRPPH�FHOXL�GHV�JURXSHV�DJULFXOWXUH�GXUDEOH���OD�FRPPLVVLRQ�HXURSpHQQH�HQYLVDJH�XQ�GpFRXSODJH GHV�DLGHV�3DF TXL�FRQGXLUDLWj�DWWULEXHU�j�FKDTXH�H[SORLWDWLRQ�GHV��GURLWV�j�SDLHPHQW��EDVpV�VXU�OH�PRQWDQW�GHVSULPHV�UHoXHV��KRUV�SULPHV�DJUL�HQYLURQQHPHQWDOHV��GDQV�OD�SpULRGH�����������$XWDQW�GLUH�TXH�OHV�H[SORLWDWLRQV�HQJDJpHV�DYDQW�OHV�DXWUHV�GDQV�XQ�V\VWqPHKHUEDJHU�VHUDLHQW�OHV�JUDQGHV�SHUGDQWHV�G
XQ�WHO�V\VWqPH�(OOH�HQYLVDJH�HQ�RXWUH�XQH�QRXYHOOH�EDLVVH�GH�QRV�SURGXLWV��TXH�FH�VRLW�OHODLW��OD�YLDQGH�ERYLQH�RX�OHV�FpUpDOHV��GHV�EDLVVHV�VHXOHPHQW�SDUWLHOOHPHQWFRPSHQVpHV�SDU�GHV�DLGHV�GLUHFWHV��8Q�SURMHW�TXL�SRXUUDLW�FRQGXLUH�j�XQHEDLVVH�GH�SOXV�HQ�SOXV�UDSLGH�GX�QRPEUH�GH�SHWLWHV�H[SORLWDWLRQV��$�QRXV�GH�QRXV�UHWURXVVHU�HQFRUH�OHV�PDQFKHV�SRXU�IDLUH�YLYUH�QRV�HVSRLUV�G
DERUG�GDQV�OD�UHFRQQDLVVDQFH�GH�QRV�SUDWLTXHV��HQVXLWH�GDQV�OD�YDORULVD�WLRQ�GH�QRV�SURGXLWV��%ORDYH] 0DG � 3DWULFN�/H�)XVWHF��3UpVLGHQW�GX�&HGDSD�

!pGLWR�������XQH�DQQpH�PLOLWDQWH��
!GDQV�FH�QXPpURÔ�S ����FKDQWLHUV�HQ�FRXUVÔ�S ��� ELODQ�GH�O
KHUERVFRSLH HW�FRQ�GXLWH�GHV�SURWpDJLQHX[Ô�S ��������HW�����]RRP�VXU�OHV�UDWLRQVKLYHUQDOHV�GHV�YDFKHV�ODLWLqUHVÔ�S ��HW����� OHV�UHODWLRQV�DJULFXOWHXUV�FRQVRPPDWHXUV�HW�FLWR\HQV��FRPSWH�UHQGX�GH�O
DVVHPEOpH�JpQpUDOHÔ�S ��� �� IHUPRVFRSLH��DXWRQRPLH�HWRPpJDV���j�/D�+DUPR\HÔ�S ���� O
HQWUHWLHQ�GHV�KDLHVÔ S�� �� �PLVH�DX[�QRUPHV�G
XQ�SHWLWDWHOLHU�ODLW�HW�WUDYDX[�GH�VDLVRQ

�9RLU��/D�&RPPLVVLRQ�SUpVHQWH�XQH�UpIRUPH�TXL�RXYUH�DX[�DJULFXOWHXUV�GHV�SHUVSHFWLYHV�j�ORQJWHUPH�SRXU�XQH�DJULFXOWXUH�GXUDEOH���%UX[HOOHV�����MDQYLHU�������$�OLUH�VXU�KWWS���HXURSD�HX�LQW
/H�OXSLQ�EODQF�GRX[��GDQV�O
DWWHQWHGH�QRXYHOOHV�YDULpWpV�G
KLYHU�DGDS�WpHV�j�OD�%UHWDJQH��� YRLU�SDJH��

$VVHPEOH�JpQpUDOH�GX�&HGDSD

O
pFKR��GX��&('$3$ ���Q����� ��MDQYLHU�IpYULHU������
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!�DFWLYLWpV�GX�&HGDSD!�(Q��������92/(7� 5(&+(5&+(/D�UHFKHUFKH�GH�UpIpUHQFHV$�O
pWXGH�GDQV�OH�UpVHDX�ODLW��OHV�GLIIpUHQ�WHV�UDWLRQV�XWLOLVpHV�GDQV�OH�FDKLHU�GHVFKDUJHV�DYHF�FRPSDUDLVRQ�GHV�FR�WVDOLPHQWDLUHV��GH�O
DXWRQRPLH�DOLPHQWDLUH�HW�GX�QLYHDX�GH�SURGXFWLYLWp��8Q�DSHUoXGHV�UpVXOWDWV�GDQV�FH�QXPpUR��/HV�UpVHDX[�RYLQ�HW�ERYLQ�DQDO\VHQW�FHWWHDQQpH�OHV�SUDWLTXHV�FXOWXUDOHV��OH�ELODQDSSDUHQW�HW�OHV�LQGLFDWHXUV�WHFKQLFR�pFR�QRPLTXHV UHSUpVHQWDWLIV��&RPSWH�WHQXGX�QRPEUH�OLPLWp�G
pOHYDJHV�GDQV�OH�Up�VHDX�RYLQ�HW�GHV�GLIILFXOWpV�GH�UHFXHLO�GHGRQQpHV��FH�WUDYDLO�VHUD�UHFRQGXLW�GDQVOH�FDGUH�UpJLRQDO�GX�UpVHDX�DJULFXOWXUHGXUDEOH��5DG��&7( SHWLWHV�H[SORLWDWLRQV�� WUDYDLOHQ�DWWHQWH�/D�PHVXUH�Q
HVW�SDV�VXSSULPpH�SDU�OHQRXYHDX�JRXYHUQHPHQW��PDLV�HVW�jO
pWXGH�j�%UX[HOOHV��5DSSHORQV�TXH�OH&HGDSD HVW�XQ�GHV�YLQJW�VLWHV�H[SpUL�PHQWDX[�UHWHQXV�SRXU�OD�PHVXUH�/D�IDLVDELOLWp�G
XQH�ILOLqUH�GHWUDQVIRUPDWLRQ�GX�ODLW� �GXUDEOH�HVWj� O
pWXGH�&RQFHSWLRQ�G
XQH�JDPPH�GH�SURGXLWVODLWLHUV��FUpDWLRQ�G
XQH�LGHQWLWp�PDUNHWLQJ�pWXGH�GHV�LQYHVWLVVHPHQWV��DQDO\VH�GHUHQWDELOLWp��HVVDLV�GH�GLVWULEXWLRQ��WHVWV�GHFRQVRPPDWHXUV��H[SpULPHQWDWLRQ�HQ�UHV�WDXUDWLRQ�FROOHFWLYH��DXWDQW�G
pWDSHV�TXLVRQW�HQ�FRXUV�HW�VHURQW�DFKHYpHV�ILQ�����

92/(7� '(9(/233(0(178QH�WUHQWDLQH�GH�FRQWUDWV�5LQWHUPLQpV/H�&HGDSD D�DFFRPSDJQp�FHWWH�DQQpH���H[SORLWDWLRQV�VLJQDWDLUHV�GH� OD�5LQ�6XU�OD�WUHQWDLQH�GH�VLJQDWDLUHV�GRQW�OHFRQWUDW�HVW�WHUPLQp��XQH�YLQJWDLQH�D�VL�JQp�XQ�&7( VRLW�HQ�FRQYHUVLRQ�j�O
DJUL�FXOWXUH�ELRORJLTXH��VRLW�&HGDSD����&7( �&RQWUDWV�7HUULWRULDX[G
([SORLWDWLRQ��&HGDSD VLJQpV(W�XQH��YLQJWDLQH�GH�&7( ����VLJQpVDYHF�OH�*$% G
$UPRU�RX�OD�&KDPEUHG
$JULFXOWXUH�VXU�OHV�EDVVLQV�YHUVDQWV�/H�&('$3$ WUDYDLOOH�SRXU�TXH�OD�PH�VXUH�����REW LHQQH�XQ� I LQDQFHPHQWLQFLWDWLI��DX�WLWUH�GHV�PHVXUHV�V\VWqPH�FRPPH�O
DJULFXOWXUH�ELRORJLTXH����GDQVOH�FDGUH�GHV�QRXYHDX[�&DG �FRQWUDWVG
DJULFXOWXUH�GXUDEOH���/HV�%DVVLQV�9HUVDQWV� �� O
LQGLYLGXHOSUHQG�OH�SDV�VXU�OH�FROOHFWLI6XU�OH�EDVVLQ�YHUVDQW�GH�O
$UJXHQRQ �/
DQQpH���VH�WHUPLQH��DLQVL�TXH�OD�FRQ�YHQWLRQ�VLJQpH�HQ������TXL�FRPSUHQDLWO
DFFRPSDJQHPHQW�GH���H[SORLWDWLRQV�HQFKDQJHPHQW�GH�V\VWqPH��OH�GLDJQRVWLFGH�GXUDELOLWp GH���IHUPHV�GH�UpIpUHQFH�HW���DFWLRQV�GH�GpPRQVWUDWLRQ�GH�PD�WpULHOV�GH�GpVKHUEDJH�DOWHUQDWLI�VXU�OH%9�6XU�OH�EDVVLQ�YHUVDQW�GX�+DXW�%ODYHW�����VLJQDWDLUHV�GRQW���&7( HW����5,1DSSOLTXHQW�OH�FDKLHU�GHV�FKDUJHV�GX&HGDSD� /H�&HGDSD D�SDUWLFLSp�j�OD�UpD�OLVDWLRQ�G
XQH�SODWH�IRUPH�FRPPXQH�VXUGLIIpUHQWV�LW LQpUDLUHV�WHFKQLTXHV�GHGpVKHUEDJH�GXPDwV �DYHF�OH*$%��OD�&KDP�EUH�G
DJULFXO�WXUH�HW�FHUWDL�Q H VFRRSpUDWLYHV�3DU � D L O OHXUV �XQH�MRXUQpH�GHIRUPDWLRQ� VXUOD�JHVWLRQ�GH�ODSUDLULH�j�EDVHGH�WUqIOH�EODQFD�HX�OLHX��8QHQRXYHO OH � H[�S OR L WD W LRQ�V L �JQDWD L UH � GH&7(��FHOOH�GH5pPL /H0pQHU��GHYLHQWIHUPH� GHUpIpUHQFH�6XU� OH�EDVVLQYHUVDQW � GX*RXsW ��/HV�SD\VDQVDGKpUHQWV�GX

&HGDSD RQW�WpPRLJQp�GH�OHXUV�SUDWLTXHVDXSUqV�GX�JUDQG�SXEOLF�ORUV�GH�O
RSpUD�WLRQ��%9 RXYHUW��HQ�MXLQ�GHUQLHU�6XU� OH�EDVVLQ� YHUVDQW�GH� OD�+DXWH5DQFH��'DQV�O
DWWHQWH��G
XQH�FRQYHQWLRQ��OH�EDV�VLQ�YHUVDQW�D�FKRLVL�GH�PHQHU�GHV�DF�WLRQV�SULRULWDLUHV�VXU�GHV�SHWLWHV�]RQHV�GpPRQVWUDWLRQV��UpXQLRQV�G
LQIRUPDWLRQ&7(��6XU� OHV�EDVVLQV�YHUVDQWV�GH� O
,& HW�GX/HII �/H�&HGDSD D�WUDYDLOOp�VXU�XQH�DSSURFKHFROOHFWLYH��IRUPDWLRQ�j�OD�PRGLILFDWLRQ�GHV\VWqPH��HW�VHPL�FROOHFWLYH GDQV�OD�PLVHHQ�SODFH�GH�SDUUDLQDJH�VXU�XQH�SHWLWHH[SORLWDWLRQ�HQ�V\VWqPH�KHUEDJHU�/D�IRUPDWLRQ���GpIDXW�G
DVVLGXLWpHW�FRQWUDLQWHV�DGPLQLVWUDWLYHV� �0RELOLVDWLRQ�WUqV�PR\HQQH��HW�GHV�JURX�SHV�TXL�YDULHQW�HQ�IRQFWLRQ�GHV�WKqPHV��VHUDLW�RQ�HQ�SDQQH�GH�SDUWDJH�G
H[�SpULHQFHV�"�$X�QLYHDX�GpSDUWHPHQWDO��OD�IRUPDWLRQVWUDWpJLH�GH�YDORULVDWLRQ�D�IDLW�OH�SOHLQ��OD�YDORULVDWLRQ�V
DII LUPH�FRPPH�XQWKqPH�SRUWHXU��%LODQ�SOXV�PLWLJp�SRXU�OHVIRUPDWLRQV�G
DXWR�GLDJQRVWLF�&7( RX� jOD�JHVWLRQ�GH�OD�SUDLULH�j�EDVH�GH�WUqIOHEODQF�/H� UpVHDX�SpGDJRJLTXH&HWWH�DQQpH�HVW�PDUTXpH�SDU�XQH�GL�]DLQH�GH�YLVLWHV�G
H[SORLWDWLRQV�HW���LQWHU�YHQWLRQV�G
DQLPDWHXUV�GDQV�OHV�O\FpHVDJULFROHV��8Q�WUDYDLO�GH�SDUWHQDULDW�VHPHW�HQ�SODFH�DYHF� OH�&)$��FHQWUH�GHIRUPDWLRQ�DJULFROH��GH�&DXOQHV�3HUVRQQHO/H�&HGDSD FRPSWH����VDODULpV��HW�����pTXLYDOHQW��WHPSV�SOHLQ��&KULVWRSKH�/X�EHUW YLHQW�GH�TXLWWHU�OH�&HGDSD SRXU�VHUDSSURFKHU�GH�5HQQHV�R��LO�YD�WUDYDLOOHUGpVRUPDLV�DX�GpYHORSSHPHQW�GHV�PD�WpULDX[�pFRORJLTXHV�GH�FRQVWUXFWLRQ��/HUHFUXWHPHQW�SRXU�OH�UHPSODFHU�HVW�HQFRXUV�&RQVHLO� G
DGPLQLVWUDWLRQ3DWULFN�7KRPDV��/RwF %DUERW��&KULVWRSKH/
+RWHOOLHU RQW�pWp�UppOXV��5REHUW�+DPRQHW � $OD LQ � +XHW � RQW � p Wp � p OXV � � <YRQ*Xp]HQQHF��'HQLV�%DXOLHU��0LFKHO�6DO�PRQ�HW�0LFKHO�/H�9RJXHU�VRUWHQW�GX�&$�0HUFL�j�HX[�SRXU� OHXU�SDUWLFLSDWLRQEpQpYROH��/H�FRQVHLO�G
DGPLQLVWUDWLRQFRPSWH� GpVRUPDLV � GRX]HDGPLQLVWUDWHXUV�
!�(Q��������2Q�YRXV�D�GpMj� WRXW�GLW�DX�QXPpURSUpFpGHQW��OH�VSpFLDO����DQV����

!�UHQGH]�YRXVz���IpYULHU�� SUHPLqUH�&'2$ GH�UpIOH[LRQ� VXU� OH�FRQWUDW�G
DJULFXOWXUHGXUDEOH��/H�GpSDUWHPHQW� VHUD�GLYLVp�HQ�WHUULWRLUHV� �EDVVLQ�YHUVDQW��]RQHV1DWXUD ����������6XU�FKDTXH�]RQH�� LO�\�DXUD�DX�PD[LPXP�GHX[�HQMHX[�HWVL[�PHVXUHV�j�FKRLVLU�z���IpYULHU�� MRXUQpH� ORFDOH�SRXU�VLWXHU�VRQ�H[SORLWDWLRQ� GDQV� OD�GXUDELOLWp�FKH]�0LFKHO�/H�%RXOF
K��j�0DsO�&DUKDL[�z ��IpYULHU�� MRXUQpH� ORFDOH�SRXU�VLWXHU�VRQ�H[SORLWDWLRQ�GDQV� OD�GXUDELOLWp�FKH]�<YRQ /H�&DLQ��j�4XHPSHU�*Xp]HQQHF�z���HW����IpYULHU�� ��MRXUQpHV�GH�IRUPDWLRQ� VXU� OH�PDUNHWLQJz����HW����IpYULHU�� IRUPDWLRQ� WUqIOH�EODQF��$X�SURJUDPPH�� DSSURFKHWKpRULTXH�GH�OD�JHVWLRQ�GH�O
KHUEH�HW�FRQVpTXHQFHV� HQYLURQQHPHQWDOHV HWpFRQRPLTXHV� G
XQ�V\VWqPH�KHUEDJHU�� ,QWHUYHQDQWV� ��$QGUp�3RFKRQ HW+pOqQH�&KDPEDXW �LQVWLWXW�GH�O
pOHYDJH��� /LHX���0DLULH�GH�4XLQWLQ�z����HW����IpYULHU�� IRUPDWLRQ� j�O
pFULWXUH� MRXUQDOLVWLTXH�� 'HV�FOpV�VLPSOHVSRXU�pFULUH�FODLUHPHQW�z ���IpYULHU�� HQWUHWLHQ�GHV�MHXQHV�KDLHV��pPRQGDJH��� 8QH�GpPRQVWUDWLRQ� DOLHX�j�6pYLJQDF��FKH]�&ODXGH�/RQFOH��RUJDQLVpH�DYHF�OH�&RQVHLO�JpQpUDOGHV�&{WHV�G
$UPRU�z ���PDUV�� MRXUQpH� ORFDOH�SRXU�VLWXHU�VRQ�H[SORLWDWLRQ� GDQV�OD�GXUDELOLWp��VXUOH�+DXW�%ODYHW�z ���PDUV�� MRXUQpH� ORFDOH�SRXU�VLWXHU�VRQ�H[SORLWDWLRQ� GDQV�OD�GXUDELOLWp��VXUOD�5DQFH
O
pFKR��GX��&('$3$ �� Q�������MDQYLHU�IpYULHU������
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!�KHUERVFRSLH /D�*UDQGH�,VOH����MDQYLHU����/D�SOXYLRVLWp�DERQGDQWH�GH�O
DXWRPQH�����PP�HQ�RFWREUH�H W �����PP�HQQRYHPEUH��D�IRUWHPHQW�SHUWXUEp�OD�ILQ�GHVDLVRQ�GH�SkWXUDJH��/H�QHWWR\DJH�GHVSDUFHOOHV���qPH SDVVDJH��Q
D�SX�rWUH�WHU�PLQp�SDU�OH�WURXSHDX�GH�YDFKHV�FRPPHQRXV�DLPRQV�ELHQ�OH�IDLUH�DYDQW�O
KLYHU��,O�DIDOOX�UHQWUHU�WRXW�OH�PRQGH�j�FDXVH�GH�ODSRUWDQFH�GX�VRO��2Q�D�SURORQJp�DYHF�KXLWYDFKHV�MXVTX
DX����GpFHPEUH��,O�V
DJLWELHQ�G
KHUEH�SODW�XQLTXH��OHV�DQLPDX[Q
D\DQW�SDV�GH�UDWHOLHU DX�FKDPS�1RV�FRPPHQWDLUHV�VXU�OD�VDLVRQ�G
KHUEH�YRLU�WDEOHDX�FL�GHVVRXV���8QH�PLVH�j� O
KHUEH�SUpFRFH�GDQV�GHVFRQGLWLRQV�LGpDOHV��
PLVH�j�O
KHUEH GDWH�UHQWUpH

���MHXQHV�ERYLQV ��DYULO ���VHSWHPEUH�SRXU��MHXQHV�ERYLQV���QRYHPEUH�SRXU�������MHXQHV�ERYLQV
FRPSOpPHQWDWLRQj�SDUWLU�GH� ILQ� MXLOOHW

���JpQLVVHV�����DQV ���PDUV ���QRYHPEUH
��JpQLVVHV�����DQV ���PDUV ��QRYHPEUH
���YDFKHV�DOODLWDQWHV��YHDX[ ��PDUV�SRXU����9$� ���QRYHPEUH OHV� EURXWDUGV VRQW� UHQWUpV� SUR�JUHVVLYHPHQW� j�SDUWLU�GX����RF�WREUH

/D�*XpQRFKDLV����MDQYLHU�����/H�WURXSHDX�GH�JpQLVVHV�GH�SOXV�GH�GHX[DQV�HW�YDFKHV�WDULHV��KXLW�DX�WRWDO��D�pWpUHQWUp�OH���MDQYLHU�������(OOHV�RQW�UDVp���KD�GH�SUDLULHV�GRQW���KXPLGHV��,O�UHVWDLW��KD�j�SkWXUHU�PDLV�OH�WHUUDLQ�pWDLW�WURSGpWUHPSp�SRXU�SDVVHU�PDLQWHQDQW��/HVS OXV � MHXQHV� RQW � p Wp � UHQW UpHV� I LQQRYHPEUH�/D�MHXQH�SUDLULH�LPSODQWpH�HQ�DR�W�Q
D�SDVpWp�SkWXUpH FH�TXL�DXUDLW�SHUPLV�GH�ODQHWWR\HU��8QH�HVWLPDWLRQ�D�pWp�IDLWH�VXU�OHUHQGHPHQW�HQ�KHUEH��TXL�HVW�HVWLPp�HQWUH����HW���WRQQHV�SDU�KD�GH�PDWLqUH�VqFKH�1RXV�UHWURXYRQV�OH�UHQGHPHQW�GHV�DQ�QpHV�SDVVpHV�DSUqV�XQH�EDLVVH�j����WRQQHV�SDU�KHFWDUH�HQ������/D�PR\HQQH�G
pWDEOH�SRXU�OHV�GRX]H�PRLVHVW�GH������NJ�GH�ODLW�SRXU�PRLQV�GH����NJ�GH�FpUpDOHV��/H�QLYHDX�GH�OD�UDWLRQ�GHEDVH�HVW�GH������NJ��/D�PR\HQQH�GHVYDFKHV�ODLWLqUHV�DX�FRQWU{OH�HVW�GH�����NJ�GH�ODLW�DYHF�����NJ�GH�PpODQJH�FpUpD�OLHU������GH�WULWLFDOH������GH�IpYHUROH�����GH�SRLV������G
DYRLQH���/D�UDWLRQDFWXHOOH�HVW�GH���j���NJ�GH�IRLQ����j���NJG
HQUXEDQQDJH HW�GX�SkWXUDJH�ORUVTXH�OHWHPSV�OH�SHUPHW�HQ�GHKRUV�GHV�SpULRGHVGH�JHOpH�� &ODXGH�/RQFOH��6pYLJQDF

!�SURWpDJLQHX[
3RLV��IpYHUROHV�HW�OXSLQV��SHUPHWWHQW�DYDQWD�JHXVHPHQW� G
pTXLOLEUHU�GHV�UDWLRQV�DYHF�GX�EOpHW�GHV�PLQpUDX[�HQ�UpGXLVDQW�FRQVLGpUDEOHPHQWO
DSSRUW�GH�WRXUWHDX[�GH�VRMD�RX�GH�FRO]D��YRLUHHQ�OHV�VXSSULPDQW� FRPSOqWHPHQW� DYHF�OH�OXSLQ�'H�SOXV�� OHV�SURWpDJLQHX[ V
LQWqJUHQW� WUqV�ELHQGDQV�XQH�URWDWLRQ� �DYDQW�XQ�EOp�SDU�H[HPSOH��/H�OXSLQ�LPSRVH�XQH�UpFROWH� WDUGLYH�PLVHSWHPEUH�TXL�REOLJH�j�XQ�VpFKDJH��'HV�HVVDLVGH�FRQVHUYDWLRQ� GH�JUDLQV�KXPLGHV� �������G
KXPLGLWp��SDU�LQHUWDJH RQW�FHSHQGDQW�pWpFRQFOXDQWV��� /D�YDULpWp�/X[H�D�DXVVL�VXVFLWp�GHVHVSRLUV�HQ�%UHWDJQH�SRXU�VD�SUpFRFLWp��(OOH�HVWFHSHQGDQW� XQH�YDULpWp�GH�W\SH�LQGpWHUPLQp�F
HVW�j�GLUH� TX
HOOH�D�GX�PDO�j�V
DUUrWHU�GHIOHXULU��/XJDLQ HVW�XQH�YDULpWp�pJDOHPHQWSUpFRFH��PDLV�GH�W\SH�GpWHUPLQp��(OOH�HVW�DXVVLDGDSWpH�j�O
DOLPHQWDWLRQ�GHV�UXPLQDQWV��$HVVD\HU�j�O
DXWRPQH������/H�SRLV�RIIUH��HQ�SOXV�GX�JUDLQ�� OD�SRVVLELOLWp�GH

8QH�LQWHUYHQWLRQ�GH�%HUQDUG�*DLOODUG�LQJpQLHXU�GH�O
,7&)
,WLQpUDLUH�WHFKQLTXH

��XQH�H[SORVLRQ�G
KHUEH�XQ�SHX�DWWpQXpHDX�SULQWHPSV��PDL�MXLQ��j�FDXVH�GHV�WHP�SpUDWXUHV�XQ� SHX�IURLGHV�OD�QXLW��'RQFPRLQV�GH�VXUIDFHV�UpFROWpHV�HQ�IRLQ�SRXUSULYLOpJLHU�OH�SkWXUDJH����GHV�FRQGLWLRQV�RSWLPDOHV�SRXU�IDLUH�GXIRLQ�GH�ERQQH�TXDOLWp����XQH�ERQQH�SRXVVH�G
pWp��GH�TXRL�IDLUHXQH�GHX[LqPH�FRXSH�VXU�FHUWDLQHV�SDUFHO�OHV����XQ�SHX�VHF�HQ�VHSWHPEUH��PDLV�XQHJURVVH�SOXYLRPpWULH�G
RFWREUH�QRYHPEUH�DJrQp�OH�QHWWR\DJH�FRPSOHW�GHV�SDUFHOOHV����KLYHU���DWWHQGRQV�XQ�SHX�GH�VHF�SRXUILQLU�FH�QHWWR\DJH�3DVFDO�+LOOLRQ��6DLQW�%LK\9RLFL�OD�UpWURVSHFWLYH�GH�OD�VDLVRQ�G
KHUEH�SRXU�OHV�TXDWUH�WURXSHDX[�

UpFROWHU� OD�SDLOOH����j���WRQQHV�GH�PDWLqUH�VqFKHSDU�KHFWDUH���SDLOOH�TXL�D�OD�PrPH�YDOHXU�D]RWpHTX
XQ�IRLQ�GH�OX]HUQH� UpFROWp�j�OD�IORUDLVRQ��3DUDLOOHXUV�� OHV�SUREOqPHV�GH�YHUVH�VRQW�HQ�SDVVHG
rWUH�UpVROXV�DYHF�XQH�QRXYHOOH�YDULpWp�GH�SRLVGH�SULQWHPSV�TXL�SUpVHQWH�XQH�WUqV�ERQQH�WHQXHGH�WLJH��+DUG\����/HV�UHQGHPHQWV� V
pFKHORQQHQWGH����j����TXLQWDX[�SRXU� OH�SRLV�GH�SULQWHPSV� �OH�SRLV�G
KLYHU�REWLHQW�GHV�QLYHDX[�GH�UHQGH�PHQW�pTXLYDOHQWV�j����j�������GX�UHQGHPHQWGX�SRLV�GH�SULQWHPSV�� VHORQ�OHV�VLWXDWLRQV�GHVRO���F
HVW�HQ�VRO�SHX�SURIRQG�HW�RX�HQ�DQQpH�jILQ�GH�SULQWHPSV�FKDXG�HW�VHF��PL�PDL�j�ILQ�MXLQ�TXH�OH�SRLV�G
KLYHU�HVW�OH�SOXV�LQWpUHVVDQW�$X�QLYHDX�GHV�WUDLWHPHQWV�SK\WR ��OHV�VHPHQFHVGH�SRLV�HW�GH�IpYHUROH�SHXYHQW�rWUH�WUDLWpHVDYHF�GX�:DNLO ;/ SRXU�SUpYHQLU� OHV�IRQWHV�GHVHPLV��PLOGLRX�HW�IXVDULXP���2Q�IHUD�XQ�SDVVDJHSRVW VHPLV���SUpOHYpH�SRXU� OHV�DGYHQWLFHV�&RQFHUQDQW� OHV�PDODGLHV�� OD�SULQFLSDOH�PDODGLHGX�SRLV�HVW�O
DQWKUDFQRVH TXL�QpFHVVLWH�XQ�RXSOXVLHXUV� WUDLWHPHQWV� IRQJLFLGHV�j�EDVH�GH&KORURWKDORQLO� $�QRWHU�TXH�OH�SRLV�HVWpJDOHPHQW�VHQVLEOH�DX�%RWU\WLV�TXL�QpFHVVLWHGHV�SURGXLWV�SOXV�VSpFLILTXHV��/D�IpYHUROH�SHUPHW�G
DOOLHU�GH�ERQV�UHQGHPHQWV

j�XQH�UpFROWH� IDFLOH��SDV�GH�YHUVH���/HV�TXDOLWpVVRQW�VHQVLEOHPHQW� LGHQWLTXHV�j�FHOOHV�GX�SRLVPDLV�RQ�QH�UpFROWH�SDV�OD�SDLOOH��/HV�IpYHUROHVG
KLYHU�SDUDLVVHQW�ELHQ�DGDSWpHV� �VHPLV�ILQRFWREUH���QRYHPEUH�� UpFROWH�HQ�PrPH�WHPSVTXH�OHV�EOpV���/HV�HVVDLV�PHQpV�j�3OpOR HQ�����IRQW�DSSDUDvWUH�XQ�UHQGHPHQW� GH����T�KD�UQ FXOWXUH�RSWLPLVpH��� pTXLYDOHQW�j�OD�IpYHUROHGH�SULQWHPSV��/HV�YDULpWpV�SUpFRQLVpHV�VRQW&DVWHO�HW�,UHQD DYHF�XQH�SUpIpUHQFH� SRXU�,UHQDTXL�D�XQH�PHLOOHXUH� WROpUDQFH�DX[�PDODGLHV��8QGpVKHUEDJH�SRVW VHPLV���SUpOHYpH�GRLW�rWUH�IDLWSRXU� OXWWHU�FRQWUH� OHV�DGYHQWLFHV� ��LO�Q
H[LVWH�SDVGH�SRVVLELOLWp� GH�UDWWUDSDJH�HQ�SRVW OHYpH�VDXIOH�ELQDJH��7RXW�FRPPH�OH�SRLV��OD�IpYHUROH�HVWVHQVLEOH�j�O
DQWKUDFQRVH �$PLVWDU ����O�+D��HW�DXERWU\WLV��5RQLODQ ') ����O�+D��PDLV�LO�IDXW�DXVVLVXUYHLOOHU� OD�URXLOOH� �+RUL]RQ�(: ����O�+D��/HV�SURWpDJLQHX[ DSSDUDLVVHQW� GRQF�FRPPH�XQSDVVDJH�REOLJp�SRXU�JDJQHU�HQ� DXWRQRPLHGDQV�O
DOLPHQWDWLRQ� GH�VRQ�WURXSHDX��'H�SOXV�FHV�FXOWXUHV�V
LQWqJUHQW�ELHQ�GDQV�XQHGpPDUFKH�G
DJULFXOWXUH� GXUDEOH� ��DPpOLRUDWLRQ� GHOD�IHUWLOLWp�GHV�VROV��SDV�G
HQJUDLV�D]RWp��SHX�GHWUDLWHPHQWV�SK\WR HQ�JpQpUDO�«�&KULVWRSKH�HW�<DQQLFN %DWWDV��+pQRQO
pFKR��GX��&('$3$ �� Q�������MDQYLHU�IpYULHU������



�

!�]RRP��
/HV�UDWLRQV�G
KLYHU�GHV��YDFKHV�ODLWLqUHV4XDWUH�UDWLRQV�SRXU�GHV�V\VWqPHV�KHUEDJHUV
3kWXUDJH�WRXWHO
DQQpHDX�*DHF GH�/DQJUHQ j3ORXDUHW �7UpJRU�$X�*DHF GH�/DQJUHQ��OHV�YDFKHVSkWXUHQW WRXWH�O
DQQpH��GqV�TXHOD�SRUWDQFH�GX�VRO�OH�SHUPHW���/HV�EDUULqUHV�UHVWHQW�IHUPpHVDX�PD[LPXP�XQ�PRLV�SDU�DQ��'HSXLV�TXHOTXHV�DQQpHV��OHV�YD�FKHV�VRUWHQW�GH�MRXU�FRPPH�GHQXLW����DYDQW�RQ�FRQVRPPDLW���WRQQHV�GH�SDLOOH��DXMRXUG
KXL��RQHVW�j����WRQQHV�VHXOHPHQW���3DVGH�UHSRV�KLYHUQDO�SRXU�OHV�SUDL�ULHV�FKH]�OHV�/H�)XVWHF���j�SDUWLUGH�QRYHPEUH�VHXOH�OD�SRUWDQFH�FRPSWH���&H�Q
HVW�SDV�SpQDOLVDQW�DX�SULQWHPSV"��1RQ��FKH]�QRXV��oD�SHUPHW�SOXW{W�GH�PLHX[�PDvWULVHU�OD�SRXVVH�GHSULQWHPSV���/
REMHFWLI���UHWDUGHU�DX�PD[LPXP�OD�IDXFKH�GX�IRLQ��YHUV�OD�ILQ�MXLQ�SRXU�SURILWHU�GH�PHLOOHXUHV�FRQGLWLRQV�PpWpR�HW�GHV�MRXUV�SOXV�ORQJV��/D�EHWWHUDYH�D�pWp�SUpIpUpH�DX�PDwV���$YDQW�RQ�IDLVDLW�GX�PDwV�HW�GH�ODEHWWHUDYH��3RXU�VLPSOLILHU�OH�WUDYDLO��LO�IDOODLW�VXSSULPHU�XQ�GHV�GHX[�IRXUUDJHV�2Q�D�JDUGp�OD�EHWWHUDYH�FDU�RQ�D�XQH�&XPD pTXLSpH��OD�EHWWHUDYH�D�FUpp�OD&XPD��HW�SDUFH�TX
RQ�VRXKDLWDLW�VXSSULPHU�OHV�HQVLODJHV�GH�OD�UDWLRQ���/DEHWWHUDYH�HVW�GRQQpH�j�SDUWLU�GX�GpEXW�RFWREUH��$SUqV�XQH�WUDQVLWLRQ�WUqV�OHQWH�OH�*DHF DSSRUWH�MXVTX
j���NJ�GH�06 GH�EHWWHUDYHV�SDU�YDFKH��GLVWULEXpHV�GHX[IRLV�SDU�MRXU�DSUqV�OD�WUDLWH��/H�IRLQ�HVW�GLVWULEXp�GDQV�OHV�UDWHOLHUV j�EDOOHVURQGHV��DX�PD[LPXP�GHX[�ERWWHV�GH�����NJ�SDU�YDFKH�ODLWLqUH�HW�SDU�MRXU�/
HQUXEDQQDJH "��2Q�HQ�IDLW�OH�PRLQV�SRVVLEOH��WRXMRXUV�SRXU�VDXYHU�XQ�IRLQ«�'DQV�OD�UDWLRQ��F
HVW�VRLW�OH�IRLQ��VRLW�O
HQUXEDQQDJH�/HV�GDWHV�GH�YpODJH V
pWDOHQW�GH�VHSWHPEUH�j�ILQ�IpYULHU��/
REMHFWLI���EDLVVHU�DXPD[LPXP�OHV�TXDQWLWpV�GH�FRQFHQWUpV���/HV�YDFKHV�ODLWLqUHV�IRQW�DX�YpODJHHQWUH����HW����NJ�GH�ODLW�SDU�MRXU�HW�IRQW�XQGHX[LqPH�SLF�j�OD�PLVH�j�O
KHUEH���8Q�V\VWqPHR��LO�HVW�LPSRUWDQW�G
DYRLU��XQ�ERQ�IRLQ�HW�GHO
KHUEH�SkWXUpH WRXW�O
KLYHU���SRXU�XQH�UDWLRQ�ULFKHHQ�D]RWH��5pVXOWDW��GHV�YDFKHV�TXL�SURGXLVHQWSUqV�GH������OLWUHV�DYHF�WUqV�SHX�GH�FRQFHQWUpV�6HORQ�3DWULFN��VHV�+RVWHLQV TXL�RQW�XQ�SRWHQWLHOJpQpWLTXH�j������OLWUHV���DXUDLHQW�XQ�SLF�GH�ODFWD�W LRQ�W URS� LPSRUWDQW �DYHF�GHV�Yp ODJHV GHSULQWHPSV��G
R��XQ�ULVTXH�VXU�OD�IHUWLOLWp���/HVYpODJHV G
DXWRPQH�SHUPHWWHQW�HQILQ�XQH�PLVH�jO
KHUEH�GHV�JpQLVVHV�GqV�OHXU�SUHPLqUH�DQQpH���DX�*DHF GH�/DQJUHQ��RQ�QH�JDUGH�TXH�OHVJpQLVVHV�QpHV�HQWUH�VHSWHPEUH�HW�GpFHPEUH���

/H�FDKLHU�GHV�FKDUJHV�GHV�V\VWqPHV�KHUEDJHUV�HVW�UHVWULFWLI�VXU�OH�SODQ�DOLPHQWDLUH�"�6DQV�GRXWH��0DLV�OHVDGDSWDWLRQV�VRQW�QRPEUHXVHV��/HV�pOHYHXUV�V
DGDSWHQW�ELHQ�V�U�DX[�GLIIpUHQWHV�VLWXDWLRQV�GH�TXRWD�jSURGXLUH� SDU� KHFWDUH� GH� 6$8�� SDU� YDFKH�� DX[� FRQWH[WHV� SpGR�FOLPDWLTXHV YDULpV� HW� DX[� GLIIpUHQWHVVWUXFWXUHV�G
H[SORLWDWLRQ��DUHV�DFFHVVLEOHV�DX[�YDFKHV��SRUWDQFH«���0DLV�HQWUHQW�DXVVL�HQ�FRPSWH�� ODSULRULWp�GH�O
pOHYHXU�VXU�O
DXWRQRPLH�DOLPHQWDLUH�HW�RX�OD�VLPSOLILFDWLRQ�HQ�YXH�G
DOOpJHU�OH�WUDYDLO�G
DVWUHLQWH�4XDWUH�H[HPSOHV�
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DR�W��� VHSW��� RFW��� QRY��� GpF��� MDQY��� IpYU��� PDUV��� DYU��� PDL��� MXLQ��� MXLO���

0LQpUDX[
&RQFHQWUpV3RPPH�GH�WHUUH
(QUXEDQQDJH
)RLQ
%HWWHUDYH
+HUEH�SkWXUpH

'RQQpHV�FRPSWDEOHV DR�W�������MXLOOHW����� DR�W�������MXLOOHW�����/DLW�SURGXLW ������ ������6$8��HQ�KD� ����� ����&KDUJHPHQW ���� ����6XUIDFH�DFFHVVLEOH�SDU�YDFKH�ODLWLqUH/DLW�SURGXLW���9/ ���� ����/DLW�SURGXLW���KD�GH�6$8 ���� ����/DLW�SURGXLW���KD�GH�6)3�FRQVRPPp ���� ����
7%�PR\HQ��J�NJ� ���� ����73�PR\HQ��J�NJ� ���� ����FR�W�FRQFHQWUpV�SDU�YDFKH�ODLWLqUH ��� ���
&R�W�FRQFHQWUpV�SDU�OLWUH�GH�ODLW�SURGXLW ���� ����
&R�WV�IRXUUDJHUV���OLWUH�GH�ODLW�SURGXLW ���� ����
3UL[�GX�ODLW��HQ�)� ����� ����&R�W�DOLPHQWDLUH ���� ����PDUJH�DOLPHQWDLUH ���� ����TWp�FRQFHQWUp���OLWUH�SURGXLW��HQ�J� �� ��
TWp�FRQFHQWUp���YDFKH��HQ�NJ�� ��� ���

/D�UDWLRQ�KLYHUQDOH�W\SHGX�*DHF /DQJUHQHQ�NJ�GH�06+HUEH�SkWXUpH ��NJ%HWWHUDYHV� ��NJ)RLQ� � ��NJ&RQFHQWUpV� ����NJ�9/ ��� HW� WRXUWHDX� FRO]D� RXDUDFKLGH�� JDUDQWLV� VDQV�2*0�0LQpUDX[� �����NJ

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



�

%HDXFRXS�GHODLW�j�O
KHFWDUH�HW�OH�IURLG���FKH]�3KLOLSSH�HW0DULH�7KpUqVH�/H0RQQLHU�j�6DLQW�9UDQ �0pQp�&KH]� 3KL O LSSH� HW � 0DU LH�7KpUqVH��O
REMHFWLI�HVW�GH�IDLUHOH�TXRWD����RQ�SHXW�WUDYDLOOHUGLIIpUHPPHQW�VDQV�DYRLU�HQ�YLH�GH�WRXW�FDVVHU���/D�UDWLRQKLYHUQDOH�GRLW�GRQF�SHUPHWWUHGH�IDLUH�GX� ODLW��$YHF�GHX[FRQWUDLQWHV��'
DERUG�OHV�WHUUHV�VRQW�KXPL�GHV�HW� IURLGHV�� HW� VXUWRXW� SHX� SRUWDQWHV�� /DSpULRGH�G
KLYHUQDJH�HVW�ORQJXH��GHX[�PRLV�SOHLQVVDQV�VRUWLU��HW�VL[�PRLV�VDQV�QXLW�j�OD�EHOOH�pWRLOH���RQ�D�REVHUYp�TX
LO�\�D�SOXV�GH�PDPPLWHV�VL�OHVYDFKHV�FRXFKHQW�GDQV�XQH�KHUEH�WURS�KXPLGH���(QVXLWH��OHV�/H�0RQQLHU�VRQW�HQ�FRQYHUVLRQ�ELR��HWOHV�HQVLODJHV�VRQW�OLPLWpV�j�����GH�OD�UDWLRQMRXUQDO LqUH��/H�IRLQ� � MXVTXH� Oj�UpVHUYp�DX[JpQLVVHV��D�GRQF�IDLW�VRQ�DSSDULWLRQ�GDQV�OD�UDWLRQGHV�YDFKHV�ODLWLqUHV��FH�TXL�D�XQ�SHX�FRPSOLTXp�ODGLVWULEXWLRQ�GHV�IRXUUDJHV���OH�PDWLQ�OHV�HQVLODJHV

G
KHUEH�HW�GH�PDwV�HQ�PpODQJH��SXLV�UHWRXU�jO
pWDEOH�SRXU�GpURXOHU�OH�IRLQ���OH�VRLU�j�QRXYHDX�ODGLVWULEXWLRQ�GH� IRLQ�� �6L�RQ�YHXW�TX
XQH�ErWHPDQJH��LO�IDXW�pWDOHU�OH�IRLQ���/D�UDWLRQ�GRLW�rWUHVXIILVDPPHQW�ULFKH�SRXU�PDLQWHQLU�XQ�ERQ�QLYHDXGH�SURGXFWLRQ�ODLWLqUH����DX�GHUQLHU�FRQWU{OH��HQSOHLQH�UDWLRQ�KLYHUQDOH��RQ�pWDLW�j������OLWUHV�SDUYDFKH���'
R��XQH�DWWHQWLRQ�SDUWLFXOLqUH�j�UpFROWHUO
KHUEH�DX� VWDGH�RSWLPDO��3KLOLSSH�HW�0DULH�7KpUqVH�VH�VRQW�pTXLSpV�G
XQH�DXWR�FKDUJHXVH�FDU��RQ�QH�SHXW�SDV�GpUDQJHU�OHV�YRLVLQV�SRXUIDLUH���KHFWDUHV����/
HQVLODJH�G
KHUEH�GDQV�ODUDWLRQ�SHUPHW�GH�FRPSOpWHU� O
HQVLODJH�GH�PDwV�OLPLWp�j���NJ�GH�06 SDU�MRXU��SRXU�DUULYHU�j����GH�IRXUUDJHV�FRQVHUYpV����OHV�YDFKHV�FRQVRP�PHQW�SOXV�GH�PDWLqUH�VqFKH�DYHF�GH�O
HQVLODJHG
KHUEH�TX
DYHF�OH�IRLQ���/
HQVLODJH�HVW�SOXVDSSpWHQW���VXUWRXW�TXDQG�LO�Q
HVW�SDV�WURS�VHF�DXWRXU�GH�����GH�06���HW�SOXV�ULFKH�HQ�PDWLqUHD]RWpH��%HWWHUDYH��� UpFROWH� WURS�WDUGLYH
/D�EHWWHUDYH�FRQYHQDLW�SDUIDLWHPHQW�j�OD�UDWLRQ�PDLV�SDV�j�OD�SRUWDQFH�GHV�WHUUHV����OD�GHUQLqUHDQQpH��RQ�D�ILQL�OD�UpFROWH�j�OD�PDLQ��4XDQW�DX[WHUUHV�R��OH�FKDQWLHU�V
HVW�IDLW�j�OD�PDFKLQH��RQ�Q
DSDV�SX�OHV�UHSUHQGUH�DYDQW�OH�PRLV�GH�PDL���'pVRUPDLV��OD�UDWLRQ�Q
HVW�FRPSOpPHQWpH HQ�FRQ�FHQWUpV�TXH�GH�PL�VHSWHPEUH�j�DYULO� ���O
KHUEHVHXOH�VXIILW�j�IDLUH�������NJ�GH�ODLW���&HWWH�DQQpH�3KLOLSSH�VqPHUD�XQ�PpODQJH�FpUpDOLHU��SRLV��DYRLQH���WULWLFDOH��SRXU�OLPLWHU�OHVDFKDWV�H[WpULHXUV�GH�FRQFHQWUpVELR��PrPH�VL�VRQ�FR�W�GH�FRQFHQ�WUpV�UHVWH�IDLEOH����OH�FRQFHQWUpFR�WH������)�NJ��PDLV�RQ�HQDFKqWH�VHXOHPHQW�����WRQQHV�SDUDQ���/HV�YpODJHV V
pWDOHQW�WRXW�DXORQJ�GH� O
DQQpH����RQ�QH�V
HVWMDPDLV�WUDFDVVp�GH�JURXSHU�OHVYpODJHV� 2Q�VDLW�WUqV�ELHQ�TX
LO�\D�WRXMRXUV�GHV�YDFKHV�ODLWLqUHVTXL�VH�GpFDOHQW���

'RQQpHV�FRPSWDEOHV DYULO�������PDUV����� DYULO�������DYULO������/DLW�SURGXLW ������ ������6$8��HQ�KD� �� ��&KDUJHPHQW ���� ����6XUIDFH�DFFHVVLEOH�SDU�YDFKH�ODLWLqUH ���� ����
/DLW�SURGXLW���9/ ���� ����/DLW�SURGXLW���KD�GH�6$8 ���� ����/DLW�SURGXLW���KD�GH�6)3�FRQVRPPp ���� ����
7%�PR\HQ��J�NJ� ���� ����73�PR\HQ��J�NJ� ���� ����FR�W�FRQFHQWUpV�SDU�YDFKH�ODLWLqUH ��� ���
&R�W�FRQFHQWUpV�SDU�OLWUH�GH�ODLW�SURGXLW ���� ����
&R�WV�IRXUUDJHUV���OLWUH�GH�ODLW�SURGXLW ���� ����
3UL[�GX�ODLW��HQ�)� ����� ����
&R�W�DOLPHQWDLUH ���� ����
PDUJH�DOLPHQWDLUH ���� ����
TWp�FRQFHQWUp���OLWUH�SURGXLW��HQ�J� ��� ���
TWp�FRQFHQWUp���YDFKH��HQ�NJ�� ���� ���
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DR�W��� VHSW��� RFW��� QRY��� GpF��� MDQY��� IpYU��� PDUV��� DYU��� PDL��� MXLQ��� MXLO���

0LQpUDX[&RQFHQWUpV(QVLODJH�PDwV(QVLODJH�KHUEH)RLQ+HUEH�SkWXUpH

8Q�VWDJLDLUH�VL[�PRLV�DX�*DHF GHV�5XLVVHDX[VRXKDLWH�RUJDQLVHU�XQH�YLVLWH�VXU�O
H[SORLWDWLRQGH�-HDQ�<YHV�3HQ��3ORHUGXW��0RUELKDQ���XQHH[SORLWDWLRQ� WUqV�pFRQRPH6\VWqPH� WRXW�KHUEH��VDQV�EkWLPHQW��HQDJULFXOWXUH� ELR���87+�����KD�GH�6$8 HW���������OLWUHV�GH�ODLW�UDFHV� ODLWLqUHV���FURLVHPHQW� HQ�MHUVH\���UDFHNLZL�9LVLWH�SUpYXH�HQ�DYULO��6L�YRXV�rWHV�LQWpUHVVpV�PHUFL�GH�YRXV�LQVFULUH�DX�&HGDSD��([HUFLFH�VXU� WUHL]H�PRLV$WWHQWLRQ�HQ������������ OHV�SRPPHV�GH�WHUUH�VRQW�FRPSWDEL�OLVpHV�HQ�FRQFHQWUpV

/D�UDWLRQ�KLYHUQDOH�W\SHFKH]�3KLOLSSH�HW�0DULH�7KpUqVHHQ�NJ�GH�06)RLQ� � ��NJ(QVLODJH�KHUEH�� ��NJ(QVLODJH�PDwV� � ��NJ&RQFHQWUpV� � ����NJ0LQpUDX[� � ����NJ

!�YLVLWH

O
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5DWLRQ�WRXWKHUEH����SULRULWpj�O
pFRQRPLH�FKH]�-HDQ�-DFTXHV/H�/D\��+DXW�&RUOD\�/H�IRLQ��LO�OH�GRQQH�XQH�IRLV�SDUVHPDLQH�������URXQGV�GHYDQWOHV�YDFKHV���,O�D�DMRXWp�j�O
RUJHGRQQp�HQ�FRPSOpPHQW��GX�SRLVSURWpDJLQHX[ �����GX�WRWDO���&HOD�PH�VHPEOH�rWUH�XQH�VROX�WLRQ�SRXU�pYLWHU�GHV�ERXVHV�WURSOLTXLGHV�HW�GHV�YDFKHV�WURSPDLJUHV����DYRLU�GHV�YDFKHVWURS�VDOHV��DOORQJH�OHWHPSV�GH�WUDLWH��(W�O
pWDWGHV��YDFKHV�UHVWH�VDWLV�IDLVDQW����HQ�IDLW�PHV�YD�FKHV�ODLWLqUHV�UHVWHQW�DXPD[LPXP�GHX[�j�WURLVPRLV�VDQV�VRUWLU��/H�ERQIR LQ � HV W � SRXU � FHW WHSpU LRGH� Oj � � 3RXU� ODWUDQVLWLRQ��RQ�IDLW�FRPPHRQ�SHXW���-H�QH�YDLV�SDVIDLUH�GH�O
HQUXEDQQDJHSRXU�QRXUULU�GHV�JpQLVVHV���/DSURGXFWLRQ�SDU�YDFKH�HVW�SDVVpH�GH������NJ�jHQYLURQ��������,O��\�D�PRLQV�GH�PDPPLWHV��PDLVOHV�ERLWHULHV�RQW�IDLW�DXVVL�OHXU�UpDSSDULWLRQ���TXDQG�RQ�IDLW�SkWXUHU�W{W�HW�WDUG�HQ�VDLVRQ�HWTX
RQ�YD�ORLQ�VXU�GHV�FKHPLQV�FDLOORXWHX[����� /D

TXDOLWp�GX�ODLW��HOOH��Q
D�SDV�FKDQJp�/D�FRQGXLWH�GX�WURXSHDX�D�pWp�HQ�SDUWLH�DGDSWpH���OHV�JpQLVVHV�VRQW�pOHYpHV�VXU�OHV�PDXYDLVHV�SUDL�ULHV�HW�DYHF�OH�PRLQV�ERQ�IRLQ��'X�FRXS�HOOHV�VRQWSUrWHV�j�YrOHU�j�WURLV�DQV���/H�JURXSHPHQW�GHVYpOkJHV��UpDOLVp�QDWXUHOOHPHQW��UpSRQG�TXDQW�j�OXLj�XQ�REMHFWLI�GH��TXDOLWp�GH�YLH���MH�QH�WUDLV�SDV�DXPRLV�G
DR�W��SRXU�rWUH�HQ�YDFDQFHV�DYHF�OHVHQIDQWV��3DV�GH�WUDLWH�HQ�DR�W
6HSW�KHFWDUHV�GH�WHUUH��pFKDQJpV�DYHF�OH�YRLVLQ�RQW�SHUPLV�G
DXJPHQWHU�GH����j����KHFWDUHV�ODVXUIDFH�HQ�KHUEH�DFFHVVLEOH�DX[�YDFKHV��/HV�SDU�FHOOHV�pFKDQJpHV�WRXUQHQW��&
HVW�XQ�REVWDFOH�j�ODVLJQDWXUH�GH�PHVXUHV�DJUL�HQYLURQQHPHQWDOHV�PDLV�XQ�DYDQWDJH�DJURQRPLTXH��&DU�SRXU�OXL��XQHGHV�OLPLWHV�GX�V\VWqPH�HVW�OH�YLHLOOLVVH�PHQW�GHV�SUDLULHV����OHV�WHUUHV�VFKLV�WHXVHV�VH�FRPSDFWHQW HW�OH�WUqIOH�VHUDUpILH��� -HDQ�-DFTXHV� ODERXUH�HWUHVqPH OHV�SkWXUHV��SDV�WRXMRXUV�DYHFVXFFqV��0DLQWHQDQW�KRUV�FDKLHU�GHVFKDUJHV�&HGDSD��L O � IDLW�XQ�DSSRUWG
DPPRQLWUDWH DX�SULQWHPSV�DX�PR�PHQW�GX�WDOODJH�����RX����XQLWpV��VXUOHV�SUDLULHV�R��OH�WUqIOH�V
HVW�IDLW�WURSUDUH�/H�VpFKDJH�GX�IRLQ��HQ�UHYDQFKH��D�WRXMRXUV�pWpSRVVLEOH��6HV�FROOqJXHV��IDQHXUV�GH�ORQJXH�GDWH�OXL�RQW�HQVHLJQp���WRXV�OHV�DQV��LO�\�D�XQH�ERQQHSpULRGH��PDLV�LO�SHXW�\�HQ�DYRLU�TX
XQH��HW�HOOH�SHXWrWUH�FRXUWH���9RLOj�SUHVTXH���DQV�GH�WRXW�KHUEHTXH�-HDQ�-DFTXHV�D�WUDYHUVp�VDQV��FDWDVWURSKH�VXU�OD�TXDOLWp�GX�IRLQ���(Q������FHSHQGDQW��LO�DIDOOX�HQ�DFKHWHU����MH�FXPXODLV�DYHF�OH�PDXYDLVWHPSV�GHV�SkWXUHV�DUULYpHV�HQ�ILQ�GH�SDUFRXUV��OD�SOXV�MHXQH�DYDLW�VHSW�DQV���4XHVWLRQ�WUDYDLO��FH�Q
HVW�SDV�PRLQV��PDLV�PLHX[UpSDUWL��/
KLYHU��OH�IRLQ�HVW�HQ�OLEUH�VHUYLFH��&HWWHDQQpH��SDUFH�TXH�VRQ�IRLQ�D�EU�Op��-HDQ�-DFTXHVGRLW�GLVWULEXHU�GX�PDwV����GHVVLOHXVH��SDLOOHXVH�WRXWH�OD�PDWLQpH��M 
DL�O 
LPSUHVVLRQ�GH�QH�SDVDUUrWHU����$YHF�O
KHUEH��OH�WUDYDLO�HVW�DXVVL�PRLQVVWUHVVDQW���PDOJUp�OD�IHQDLVRQ���$X�SULQWHPSV��LOIDXW�rWUH�GLVSRQLEOH��&
HVW�SRXU�FHOj TXH�MH�Q
DLDXFXQH�FXOWXUH��-H�QH YHX[�SDV�DYRLU�j�GpVKHU�EHU�j�O
pSRTXH�GX�IDQDJH��,O�P
HVW�DUULYp�G
DYRLU���KHFWDUHV�SDU�WHUUH�HQ�PrPH�WHPSV��

'RQQpHV�FRPSWDEOHV VHSW������DR�W�����/DLW�SURGXLW ������6$8��HQ�KD� ��&KDUJHPHQW ����6XUIDFH�DFFHVVELOH�SDU�YDFKH�ODLWLqUH ����/DLW�SURGXLW���9/ ����/DLW�SURGXLW���KD�GH�6$8 ����/DLW�SURGXLW���KD�GH�6)3�FRQVRPPp ����7%�PR\HQ��J�NJ� ����73�PR\HQ��J�NJ� ����FR�W�FRQFHQWUpV�SDU�YDFKH�ODLWLqUH ���&R�W�FRQFHQWUpV�SDU�OLWUH�GH�ODLW�SURGXLW �����&R�WV�IRXUUDJHUV���OLWUH�GH�ODLW�SURGXLW �����3UL[�GX�ODLW��HQ�)� �����&R�W�DOLPHQWDLUH ����PDUJH�DOLPHQWDLUH ����TWp�FRQFHQWUp���OLWUH�SURGXLW��HQ�J� ��TWp�FRQFHQWUp���YDFKH��HQ�NJ�� ����/H�FR�W�DOLPHQWDLUH�HVW�j�UHODWLYLVHU��,OQ
LQFOXW�SDV�GDQV�FHW�H[HUFLFH�OH�UHQRXYHO�OHPHQW�GHV�SkWXUHV���

/D�UDWLRQ�KLYHUQDOHW\SHFKH]�-HDQ�-DFTXHV�HQ�NJ�GH�06)RLQ� � ���NJ&RQFHQWUpV� ��NJ0LQpUDX[� �����NJ

*DJQHU�HQ�DXWRQRPLHFKH]�3DWULFN�7KRPDV���KD�G
KHUEH�VRQW�DFFHVVLEOHV�DX[�YDFKHVODLWLqUHV��VRLW����DUHV�SDU�YDFKH�������KD�SRXU�OHVJpQLVVHV��VRLW�����KD�SDU�8*%�&RPPH�VWRFN�G
KLYHU��3DWULFN�SULYLOpJLH�OH�IRLQ�SRXU�rWUH��SOXV�DXWRQRPH���/
HQVLODJH�G
KHUEH�HVWUpDOLVp�SRXU�GHV�UDLVRQV�GH�JHVWLRQ�GH�O
KHUEH��HWQRQ�SRXU�GHV�UDLVRQV�DOLPHQWDLUHV��3DU�H[HPSOHTXDQG� ID L UH � GX� IR LQ � SRXUUD L W � �SpQDO LVHU �ODUHSRXVVH���(Q�IRQFWLRQ�GH�OD�SOXYLRPpWULH��HW�VXU�WRXW�GH�OD�SRUWDQFH�GHV�VROV��3DWULFN�IDLW�SDUIRLV�GX

SkWXUDJH�KLYHUQDO��6RQ�REMHFWLI���GLPLQXHU�HQFRUHOH�PDwV��SRXU�JDJQHU�HQ�DXWRQRPLH�3RXU�\�SDUYHQLU��3DWULFN�FKHUFKH�j�UHJURXSHU�VHVYpODJHV GH�IpYULHU�j�DYULO��,OV�V
pWDOHQW�SRXU�O
LQVWDQWGH�MDQYLHU�j�MXLQ��/D�UDFH�QRUPDQGH�V
DGDSWH�WUqVELHQ�j�FH�W\SH�GH�UpJLPH���OH�UHJURXSHPHQW�GHVYpODJHV DX�SULQWHPSV�HW��OH�V\VWqPH�KHUEDJHU�RQWFRQGXLW�D��XQH�DXJPHQWDWLRQ�GH�OD�SURGXFWLRQ�GHODLW�SDU�YDFKH��4XHVWLRQ�WUDYDLO�� OD�UpFROWH�GH�O
KHUEH�GHPDQGHSOXV�GH�WUDYDLO�TXH�OH�V\VWqPH�PDwV���WRXW�OH�WUDYDLOpWDLW�HQ�HIIHW�IDLW�SDU�OD�&XPD��3DWULFN�QH�IDLVDLWTXH�OH�VHPLV��3RXU�JDJQHU�GX�WHPSV��LO�V
RULHQWHYHUV�XQ�PDWpULHO�GH�IDQDJH��SOXV�SHUIRUPDQW��

/D�UDWLRQ�KLYHUQDOHW\SHFKH]�3DWULFN�7KRPDVHQ�NJ�GH�06+HUEH�SkWXUpH ��NJ)RLQ� � ����NJ(QVLODJH�PDwV� ����NJ&RQFHQWUpV� ����NJ0LQpUDX[� �����NJ
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DR�W��� VHSW��� RFW��� QRY��� GpF��� MDQY��� IpYU��� PDUV��� DYU��� PDL��� MXLQ��� MXLO���
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DR�W��� VHSW��� RFW��� QRY��� GpF��� MDQY��� IpYU��� PDUV��� DYU��� PDL��� MXLQ��� MXLO���

0LQpUDX[&RQFHQWUpV(QVLODJH�PDwV)RLQ+HUEH�SkWXUpH

'RQQpHV�FRPSWDEOHV DYULO�������PDUV����� DYULO�������PDUV�����/DLW�SURGXLW ������ ������6$8��HQ�KD� �� ��&KDUJHPHQW ��� ����6XUIDFH�DFFHVVLEOH�SDU�YDFKH�ODLWLqUH��DUH�9/� �� ��
/DLW�SURGXLW���9/ ���� ����/DLW�SURGXLW���KD�GH�6$8 ���� ����/DLW�SURGXLW���KD�GH�6)3�FRQVRPPp ���� ����7%�PR\HQ��J�NJ� ���� ����73�PR\HQ��J�NJ� ���� ����FR�W�FRQFHQWUpV�SDU�YDFKH�ODLWLqUH �� ���&R�W�FRQFHQWUpV�SDU�OLWUH�GH�ODLW�SURGXLW ���� ����&R�WV�IRXUUDJHUV���OLWUH�GH�ODLW�SURGXLW ���� ����3UL[�GX�ODLW��HQ�)� ����� ����&R�W�DOLPHQWDLUH ���� ����PDUJH�DOLPHQWDLUH ���� ����TWp�FRQFHQWUp���OLWUH�SURGXLW��HQ�J� �� ��TWp�FRQFHQWUp���YDFKH��HQ�NJ�� ��� ���

/H�SUL[�GX�ODLW��FRPSWH�EHDXFRXS�GDQV�OD�IRUPD�WLRQ�GH�OD�PDUJH���OHV���H[SORLWDWLRQV�GpJDJHDQW�ODSOXV�IRUWH�PDUJH�YDORULVHQW�OHXU�ODLW�HQ�DJULFXOWXUHELRORJLTXH��YRLU�WDEOHDX�FL�GHVVRXV��&RQFHUQDQW�OHV�FR�WV��OHV�H[SORLWDWLRQV�GX�UpVHDX6WHUHR VRQW�SOXV�pFRQRPHV�TXH�OD�PR\HQQH�GHVH[SORLWDWLRQV�ODLWLqUHV�GX�GpSDUWHPHQW��2Q�UH�WURXYH�FHWWH�WHQGDQFH�DXVVL�ELHQ�GDQV�OD�SURGXF�WLRQ�GHV�IRXUUDJHV�VXU�OD�IHUPH���OH�FR�W�GH�OD�6)3HVW�GH�����) SDU�KHFWDUH�HQ�PR\HQQH�SRXU� OHUpVHDX�HW������) SRXU�OH�GpSDUWHPHQW���TXH�GDQVOD�GLVWULEXWLRQ�GHV�FRQFHQWUpV������NJ�SDU�YDFKHSRXU�OH�UpVHDX�HW������NJ�SRXU�OD�PR\HQQH�GHVIHUPHV�VXLYLHV�SDU�OH�&RQWU{OH�/DLWLHU���&HSHQGDQW��RQ�FRQVWDWH�GH�IRUWHV�DPSOLWXGHV�jO
LQWpULHXU�GX�UpVHDX��� OHV�FR�WV�GH�FRQFHQWUpVYDULHQW�GH���j����FHQWLPHV�GX�OLWUH�� OHV�FR�WV

IRXUUDJH�YDULHQW�GH���j����FHQWLPHV�GX�OLWUH�2Q�HVW�G
DERUG�WHQWp�G
H[SOLTXHU�FHV�pFDUWV�SDUGHV�QLYHDX[�GH�SURGXFWLYLWp�SDU�XQLWp�GH�SURGXF�WLRQ��YDFKH�RX�KD�GH�6)3��GLIIpUHQWV��3RXU�QRWUHpFKDQWLOORQ��RQ�Q
REVHUYH�SDV�GH�FRUUpODWLRQ�HQWUHOH�FR�W�DOLPHQWDLUH�HW�OH�ODLW�SURGXLW�SDU�YDFKH�RXSDU�KHFWDUH�GH�6)3� /H�FR�W�DOLPHQWDLUH�Q
DXJ�PHQWH�SDV�QpFHVVDLUHPHQW�DYHF�OD�SURGXFWLYLWp�$LQVL��XQ�FR�W�GH�FRQFHQWUp�pOHYp�Q
HVW�SDV�IRUFp�PHQW�OLp�j�XQH�IRUWH�SURGXFWLRQ�GH�ODLW�SDU�YDFKH�'
DXWUHV�IDFWHXUV�VRQW�GRQF�j�UHFKHUFKHU��/D��UH�FKHUFKH�G
XQH�DXWRQRPLH�DOLPHQWDLUH��QRWDPPHQWHQ�SURWpLQHV��SHXW�MXVWLILHU�XQH�SDUWLH�GHV�FR�WV�$LQVL��O
DFKDW�GH�FRQFHQWUp��VDQV�2*0��FR�WH���FHQWLPHV�GH�SOXV�DX�NLOR��/D�PRGLILFDWLRQ�RX�VLP�SOLILFDWLRQ�GH�OD�UDWLRQ�HQ�YXH�GH�GLPLQXHU�OH�WHPSVGH�WUDYDLO�SHXW�DXVVL�rWUH�XQ�IDFWHXU�G
H[SOLFDWLRQGH�FHV�pFDUWV�'
DXWUHV�pWXGHV�VRQW�SUpYXHV�SRXU�DSSURIRQGLUFHWWH�TXHVWLRQ��� � � UDPHQHU� OHVFR�WV � 6)3 j� ODWRQQH�GH�PDWLqUHVqFKH� SURGXL WHDLQVL�TX
j�OD�YDOHXUD O LPHQWD L UH � GHFKDTXH� XQ L WpIRXUUDJqUH��HQTXrWH�VXU�OHVSUDWLTXHV�GHV�DG�KpUHQWV � GX� &(�'$3$ SDU�UDSSRUWDX�ULVTXH�2*0«6L�YRXV�VRXKDLWH]\�SDUWLFLSHU��Q
KpVL�WHU � SDV� j � YRXVIDLUH�FRQQDvWUH�DX����������������.DWHOO 1LFRODV�&HGDSD

/H�UpVHDX�6WpUpR�ODLW'HV�H[SORLWDWLRQV�SOXV�pFRQRPHV��PDLV�GHV�pFDUWV�LPSRUWDQWV
/HV�YDULDWLRQV�GXFR�W� DOLPHQWDLUHHQWUH� OHV� H[SORL�WDWLRQV� GX� Up�VHDX�&HGDSD QHGpSHQGHQW� SDVGHV� QLYHDX[� GHS U R GX F W L Y L W p �'
DXWUHV� SLVWHVVRQW� GRQF� jFUHXVHU���

)HUPHV &RQFHQWUp9/��OLWUH�YHQGX )RXUUDJHV�9/���OLWUH�YHQGX &R�W�DOLPHQWDLUH�9/��OLWUH�
3UL[ 0DUJH�DOLPHQWDLUH�9/ /DLW�SURGXLW�9/ /DLW�SURGXLW�KD6)3 06�SkWXUpH���9/ 06�VWRFNpH���9/

��� ���� ���� ���� ���� ���� ���� ������� ���� ���� ���� ���� ���� ���� ������� ���� ���� ���� ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ������ ���� ���� ���� ���� ���� ���� ������� ���� ���� ���� ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ������ ���� ���� ���� ���� ���� ���� ���� �7��� �7������ ���� ���� ���� ���� ���� ���� ����� ���� ���� ���� ���� ���� ���� ���� �7��� �7������ ���� ���� ���� ���� ���� ���� ������� ���� ���� ���� ���� ���� ���� ������ ���� ���� ���� ���� ���� ���� ���� �7��� �7������ ���� ���� ���� ���� ���� ���� ������� ���� ���� ���� ���� ���� ���� ���� �7��� �7�����ELR� ���� ���� ���� ���� ���� ���� ���� �7��� �7�������ELR� ���� ���� ���� ���� ���� ���� ���� �7��� �7���0R\HQQH ���� ���� ���� ���� ���� ���� ���� �7��� �7���&(5ODLW ���� ���� ��� ���� ���� �7��� �7���&(5ELR ���� ���� ���� ���� ����

/H�FR�W�DOLPHQWDLUH�GHV�YDFKHV�ODLWLqUHV�SRXU�OH�UpVHDX�6WpUpR�ODLW�HQ������HQ�IUDQFV/HV�H[SORLWDWLRQV� VRQW�FODVVpHV�SDU��RUGUH�FURLVVDQW�GHV�PDUJHV�DOLPHQWDLUHV�

&(5 ODLW� ��pWXGH�GH�JURXSH�GX�&HQWUH�G
pFRQRPLH� 5XUDOH�GHV�&{WHV�G
$UPRU�SRUWDQW� VXU�����H[SORLWDWLRQV� VSpFLDOLVpHV� HQ�ODLW��FO{WXUH�������qPHWULPHVWUH��� &HU ELR ������H[SORLWDWLRQV� VSpFLDOLVpHV� HQ� ODLW��HQ�SURGXFWLRQ� ELR KRUV�FRQYHUVLRQ�� �FO{WXUH�������O
pFKR��GX��&('$3$ �� Q�������MDQYLHU�IpYULHU������



!�GpEDW

/
+HUEDJqUH&UppH�HQ������O
DVVRFLDWLRQ�UHJURXSHDXMRXUG
KXL�GL[�VHSWpOHYHXUV�GH�YLDQGHERYLQH��TXL�SURGXLVHQWVXLYDQW�XQ�FDKLHU�GHVFKDUJHV�SURFKH�GHFHOXL�GX�&HGDSD� /HVSURGXFWHXUV�RQWDFTXLV�HQ������XQHERXFKHULH�j�6DLQW�%ULHXF��UXH�-XOHV)HUU\�&RQWDFW�����������������
/HV�SDQLHUV�GH*XLYRDV0RQLTXH 0RXYDX[H[SORLWH�GHSXLV�����XQ�KHFWDUH�GHOpJXPHV�j�/DQQHEHUW�HQ�DJULFXOWXUHELRORJLTXH��'HSXLV���DQV�HOOH�FRPPHUFLD�OLVH�VHV�OpJXPHV�SDUXQ�V\VWqPH�GHSDQLHUV��HW�DSSURYL�VLRQQH�DLQVL���IDPLOOHV�GH�3DLPSRO�j6DLQW�%ULHXF�

�

$VVHPEOpH�JpQpUDOH�GX�&HGDSD5HFRQVWUXLUH�OHV�UDSSRUWV�HQWUH�OHV�SURGXFWHXUV�OHV�FRQVRPPDWHXUV�HW�OHV�FLWR\HQV
'
DXWUHV�UHODWLRQV�HQWUH�OHV�SD\VDQV��OHV�FRQVRPPDWHXUV�HW�OHV�FLWR\HQV�VRQW�SRVVLEOHV��3RVVLEOHV�"�0LHX[��HOOHV�IRQFWLRQQHQW���/H�&HGDSD��j�O
RFFDVLRQ�GH�VRQ�DVVHPEOpH�JpQpUDOH��D�GUHVVp�OHV�FRQWRXUV�G
XQHUHODWLRQ�TXL�PDUFKH�DXWRXU�GH�TXHOTXHV�WpPRLJQDJHV�

DSUqV�IUDLV�G
DEDWWRLU��FH�TXL�QRXV�D�GRQQp�XQ�SUL[UHQGX�ERXFKHULH��3HXW�rWUH�IDOODLW�LO�QpJRFLHUDXWUHPHQW�"�
���7URXYHU�OD�WDLOOH�LGpDOH��SRXU�TXHOH�V\VWqPH�VRLW�YLYDEOH��HW�SRXUJDUGHU�OH�FRQWDFW
%ULQ�G
+HUEH�YLHQW�GH�UHIXVHU�G
RXYULU�XQ�WURLVLqPHPDJDVLQ�DXWRXU�GH�5HQQHV��3RXUTXRL�UHIXVHU�XQHSRVVLELOLWp�GH�GpYHORSSHPHQW�V
LQWHUURJH�/RXLV-RXDQQ\��GX�&RQVHLO�JpQpUDO�GHV�&{WHV�G
$UPRU�"%ULQ�G
+HUEH�HVW�XQ�SURMHW�FROOHFWLI��HW��YLYUH�jYLQJW��HQVHPEOHV��FHOD�QpFHVVLWH�EHDXFRXS�GHWHPSV�GH�GLVFXVVLRQ���HW�FH�Q
HVW�SDV�VL�VLPSOH«�2Q�D�GRQQp�OH�PRGqOH��j�G
DXWUHV�GH�FRQWLQXHU«�*ZHQDHOOH 5RX]LF D�GpFRXYHUW�OH�SDQLHU�GH�0RQL�TXH SDU�XQ�DPL�FLWDGLQ���TXL�SDUODLW�GH�VHV�OpJX�PHV�FRPPH�V
LO�\�DYDLW�SDUWLFLSp���(OOH�Q
D�SDVHQYLH�G
DFKHWHU�GHV�OpJXPHV�ELR HQ�JUDQGH�VXU�IDFH��� �SRXU�HOOH���LO� IDXW�UHVWHU�GDQV�SOXVLHXUVSHWLWV�V\VWqPHV���/HV�UHODWLRQV�TXL�VRQW�LFL�HQ�MHXVRQW�GHV�UHODWLRQV�TXDOLWDWLYHV��'LIILFLOH��GRQF��GHOHV�PXOWLSOLHU�j�O
LQILQL�VDQV�SHUGUH�OH�FDUDFWqUHH[FHSWLRQQHO�GH�FHWWH�UHODWLRQ�/HV�TXHVWLRQV�GH�WDLOOH�VRQW�DXVVL�GH�QDWXUHpFRQRPLTXH��$FFXHLOOLU�GDYDQWDJH�GH�SURGXFWHXUVD�LPSRVp�j�O
+HUEDJqUH�G
DXJPHQWHU�OHV�YROXPHVYHQGXV��9HQGUH�GRQF�GDYDQWDJH��PDLV�DXVVL�GDQVGH�ERQQHV�FRQGLWLRQV����DYHF�XQH�ErWH�YHQGXH�SDUVHPDLQH�RQ�JDJQH�GH�O
DUJHQW��DORUV�TX
DYHF�WURLVErWHV�RQ�HQ�SHUGDLW��/LPLWH�GH�WDLOOH�GLW�SURMHW�WHUULWRULDO�"�6DQV�GRXWH�3RXU �0RQLTXH� � �F 
HV W �OD �SUR[ LPL Wp �TX L �ID L WO
pFKDQJH���0DLV�F
HVW�VXUWRXW�OD�SUR[LPLWp�DX[

���$YRLU�GH�ERQV�SURGXLWV�
�(Q�YHQWH�GLUHFWH��WX�QH�YHQGV�TXH�GH�OD�ERQQHPDUFKDQGLVH���H[SOLTXH�-HDQ�<YHV�/H�)RO��SUpVL�GHQW�GH�O
+HUEDJqUH��YRLU�FL�FRQWUH���/H�SDQLHU�GH0RQLTXH 0RXYDX[� � SRXU � XQH� GH� VHVFRQVRPPDWU LFHV � � F 
HV W � � OD � VXUSU LVH� HW � ODGpFRXYHUWH���F 
HVW� OH� UHWRXU�GX��JR�W��GDQVO
DOLPHQWDWLRQ��'X�FRXS� O
HVVHQWLHO�Q
HVW�SDV�GHSURGXLUH�ELR RX�SDV��PDLV�G
DVVXUHU�XQH�WUDQVSD�UHQFH�VXU� OH�PRGH�GH�SURGXFWLRQ��$LQVL�j�%ULQG
KHUEH��WRXW�SURGXFWHXU�IRXUQLW�XQH�ILFKH�GHVFULS�WLYH�GH�VHV�SUDWLTXHV��$�FRQGLWLRQ��WRXW�GH�PrPH�G
rWUH�HQ�SKDVH�DYHF�OHV�DWWHQWHV�GHV�FRQVRPPD�WHXUV�VXU� O
HQYLURQQHPHQW� �� OD�UHFKHUFKH�GH�ODTXDOLWp�SOXW{W�TXH�GH�OD�TXDQWLWp��HW�OH�UHVSHFW�GHO
pTXLOLEUH�GH� O
pFRV\VWqPH��7RXMRXUV�j�%ULQG
KHUEH��OD�FOLHQWqOH�HVW�DXVVL��SDU�H[HPSOH���WUqVH[LJHDQWH�SDU�UDSSRUW�j�O
DEVHQFH�G
2*0���3RXUOH�*DHF PD�9DOOpH��SURGXFWHXU�GH�IURPDJH�GHFKqYUHV��LO�H[LVWH�XQH�SODFH�SRXU�OHV�ERQV�IURPD�JHV�IHUPLHUV��GDQV�OHV�FLUFXLWV�FODVVLTXHV�GHGLVWULEXWLRQ��/H�*DHF PHW�FKDTXH�VHPDLQH�VHVEXFKHWWHV HQ�UD\RQ�GDQV�OD�JUDQGH�GLVWULEXWLRQ�HQWUH�GHX[�EXFKHWWHV GHX[� IRLV�PRLQV�FKqUHV� �SRXUWDQW���HOOHV�GLVSDUDLVVHQW��VDQV�SXEOLFLWp�����&RQVWUXLUH�XQH�UHODWLRQ�GHFRQILDQFH��
3RXU�0RQLTXH 0RXYDX[��OD�UHODWLRQ�HQWUH�SURGXF�WHXU�HW�FRQVRPPDWHXU�HVW���XQH�UHODWLRQ�KXPDLQHj�SDUW�HQWLqUH��EDVpH�VXU�OD�FRQILDQFH��OD�UpFLSUR�FLWp�HW�OD�GXUpH���&KDFXQ�HVW�j�O
pFRXWH�GH�O
DXWUH�8QH�UpFLSURFLWp�TXL�IDLW�TXH�0RQLTXH D�OH�VHQWL�PHQW��G
rWUH�UHFRQQXH��j�WUDYHUV�VRQ�WUDYDLO�HW�G
\WURXYHU�DLQVL��XQ�HQULFKLVVHPHQW�KXPDLQ��HW��XQHDLGH�PRUDOH���/D�UHODWLRQ�GH�FRQILDQFH��SRXU�OHV�EpQpILFLDLUHV�GXV\VWqPH�SDQLHU���FH�Q
HVW�SDV�GDQV�OH�WDSH�j�O
°LO�GDQV�OH�MRXUQDO���3DUFH�TXH��FH�TXL�ILGpOLVH��F
HVWOD�UHODWLRQ�GH�FRQILDQFH��SDV�OHV�SURPRV���8QHTXDOLWp�GH�UHODWLRQ�TXH�-RsO�/H�/HYLHU��FLWDGLQ�GH�OD%HDXFH�pPLJUp�GDQV�OH�0pQp��D�DXVVL�UHWURXYpHDX�VHLQ�GH�0pQp LQLWLDWLYHV�UXUDOHV��0LU���HQ�PrPHWHPSV��TX
XQH�FRQFHSWLRQ�SDUWDJpH�GH�O
DPpQDJH�PHQW�GX�WHUULWRLUH��6DQV�FH�W\SH�GH�UHODWLRQ��F
HVW�HQ�HIIHW�O
DVSHFWpFRQRPLTXH�TXL�GRPLQH��8QH�VLWXDWLRQ�TXHO
+HUEDJqUH�D�UHQFRQWUp�DYHF�XQ�GH�VHV�SRLQWV�GHYHQWH����RQ�D�GpFLGp�FKH]�QRXV�G
XQ�SUL[�GH�YHQWH

/(6�,17(59(1$176

0RQLTXH 0RXYDX[��DX�FHQWUH��HW�GHX[�FRQ�VRPP
DFWULFHV 9pURQLTXH� &KDGDLOODF HW*ZHQDsOOH 5RX]LFO
pFKR��GX��&('$3$ �� Q�������MDQYLHU�IpYULHU������



FRQVRPPDWHXUV�TXL�HVW�GpWHUPLQDQWH����-H�Q
LUDLSDV� ID L UH ���� NP� SRXU�D O OHU � FKHUFKHU �PHVOpJXPHV���HVWLPH�-RsO�/H�/HYLHU��%ULQ�G
KHUEHSURI L WH�DLQVL � ODUJHPHQW�GH� O 
DJJORPpUDW LRQUHQQDLVH� (QILQ��PrPH�VL�0LU�GLW�QH�SDV�DYRLU�GHWHUULWRLUH� �SDUFH�TXH�F
HVW�OH�SURMHW�TXL�IDLW�OHWHUULWRLUH���O
DVVRFLDWLRQ�UHVWH�FHQWUpH�DXWRXU�GH�ODUpJLRQ�QDWXUHOOH�GX�0pQp����&UpHU�GHV�OLHQV��GHV�OLHX[G
pFKDQJHV��
%ULQ�G
KHUEH�PLVH�DXVVL�VXU�OH�FRQWDFW�HQWUH�SUR�GXFWHXUV�HW�FRQVRPPDWHXUV��/
RXYHUWXUH�GHV�GHX[PDJDVLQV�D�SHUPLV�GH�FUpHU�XQ�HPSORL��PDLV�OHVSD\VDQV�DVVXUHQW�WRXV�GHV�SHUPDQHQFHV��SURSRU�WLRQQHOOHPHQW�j�OHXU�FKLIIUH�G
DIIDLUHV��(W�LOV�RQWFUpp�XQ�EXOOHWLQ�GH�OLDLVRQ��%ULQ�G
KHUEH�LQIRV� 'HOD�PrPH�IDoRQ��O
+HUEDJqUH�FKHUFKH�DXMRXUG
KXL�jDOOHU�j�OD�UHQFRQWUH�GX�FRQVRPPDWHXU���SRXU�SUR�SRVHU�GHV�FDLVVHWWHV�GH�YLDQGH���0RQLTXH pGLWH�XQSHWLW�EXOOHWLQ�TXL�UDFRQWH�� OD�YLH�GX�MDUGLQ�DXTXRWLGLHQ��O
pWDW�GX�MDUGLQ�HW�GH�OD� MDUGLQLqUH��HWDXVVL�XQ�OLYUH�GH�UHFHWWHV��UpJXOLqUHPHQW�HQULFKLSDU�OHV�H[SpULHQFHV�GH�FKDFXQ��TXL�VHUW��SDUH[HPSOH���TXDQG�RQ�VH�WURXYH�GpPXQL�IDFH�j�XQSDQDLV���/HV�FRQVRPPDWHXUV�SHXYHQW�GRQQHU�XQFRXS�GH�PDLQ�SRXU�OH�GpVKHUEDJH�RX�OD�FXHLOOHWWH�&
HVW� �XQH�OHoRQ�G
KXPLOLWp���XQH�PDQLqUH�SRXUWRXV�G
DSSUHQGUH�j�YLYUH�DX�U\WKPH�GHV�VDLVRQV��jrWUH�DXVVL��PRLQV�H[LJHDQW�SDU�UDSSRUW�j�FH�TXHO
RQ�SHXW�REWHQLU�GH�OD�WHUUH���,O�Q
\�D�GRQF�SDV�TXHOHV�OpJXPHV�TXL�FLUFXOHQW�GDQV�OHV�SDQLHUV��PDLVDXVVL��SOHLQ�GH�UHVSHFW�HW�G
DPRXU���6DQV�FRPSWHUTXH�0RQLTXH MRXH�DXVVL� OH�U{OH�G
XQH�WrWH�GHUpVHDX��HQ�PHWWDQW�HQ�UHODWLRQ�VHV��FOLHQWV��HQWUHHX[�0rPH�LPSRUWDQFH�GX�OLHQ�VRFLDO�j�0LU���-RsO�\

DGKqUH�SRXU�QH�SDV�UHVWHU��XQ�VLPSOH�FRQVRPPD�WHXU�GX�PLOLHX�UXUDO���HW�SHXW�rWUH��SRXU�QH�SDV�HQUHVWHU�DX[�GLIILFXOWpV�G
LQWpJUDWLRQ�GDQV�VRQ�YRLVL�QDJH�DJULFROH�
���5HYHQX�HW�WHPSV�GH�WUDYDLO�GXSD\VDQ�"�
0RQLTXH SUpOqYH������IUDQFV�SDU�PRLV��SRXU�FLQ�TXDQWH�KHXUHV�GH�WUDYDLO�SDU�VHPDLQH��8QH�VLWXD�WLRQ�TXL�OXL�FRQYLHQW��PrPH�VL�VRQ�WUDYDLO�OXL�SUHQG�O
HVVHQWLHO�GH�VRQ�WHPSV�HW�GH�VRQ�pQHUJLH���/DSURGXFWLRQ�RFFXSH�OHV�GHX[�WLHUV�GX�WHPSV��ODGLVWULEXWLRQ��OH�WLHUV�UHVWDQW��/H�EXOOHWLQ�GH�OLDLVRQ�OD�FRPPXQLFDWLRQ�pFULWH���F
HVW�VXU�OH�WHPSV�GHORLVLU���(OOH�MXJH�TXH�OH�SUL[�GH�VHV�SURGXLWV��GH���j�����SOXV�FKHU��VHORQ�OHV�SURGXLWV��Q
HVW�SDV�XQIUHLQ����DX�GpEXW��M 
DYDLV�VXUWRXW�GHV�IDPLOOHVDLVpHV��DXMRXUG
KXL��FH�Q
HVW�SOXV�YUDL���3DWULFN�/H)XVWHF SHQVH�OXL�j�GHV�VROXWLRQV�FROOHFWLYHV���GHQRXYHO OHV�FRRSpUDW LYHV�PDvWU LVpHV�SDU�OHVSD\VDQV���SRXU�DOOpJHU�OH�SRLGV�GX�WUDYDLO�5HVWH�TXH�OHV�FRQVRPPDWHXUV�WRXFKpV�SDU�FHVGpPDUFKHV�RQW�GpMj�XQH�UpIOH[LRQ��GHV�OHFWXUHV�XQ�FHUWDLQ��PLOLWDQWLVPH���RX�DX�PRLQV�XQ��VRXFLUpHO��SDU�UDSSRUW��j�FH�TXH�OHV�PpGLDV QRXV�RQWIDLW�GpFRXYULU��
���'HV�V\VWqPHV�UHSURGXFWLEOHV�"�
%ULQ�G
KHUEH�FRPSWH�VXU�G
DXWUHV�DJULFXOWHXUV��VXUG
DXWUHV�LQLWLDWLYHV��SDUIRLV�GpMj��HQ�PDUFKH��SRXUFRSLHU�OD�GpPDUFKH��0RQLTXH D�OD�FRQYLFWLRQ�SURIRQGH��TXH�OHV�SHWLWHV�VWUXFWXUHV�DJULFROHV�VXUXQ�WHUULWRLUH���F
HVW�SRVVLEOH����2Q�DYDQFH�FKDFXQDYHF�VHV�FRQYLFWLRQV�HW�VHV�SRVVLELOLWpV���(OOH�DF�FXHLOOH��GHV�JHQV�TXL�VRQW�HQ�UpIOH[LRQ���6RQV\VWqPH�VHUDLW�VHXOHPHQW�XQH�JRXWWH�G
HDX�GDQVOD�PHU�"��3OXVLHXUV�SHWLWHV�JRXWWHV�G
HDX�VXU�XQWHUULWRLUH��FH�Q
HVW�SDV�VL�SHX�TXH�FHOD���(W�SHX�jSHX�OH�V\VWqPH�GHV�SDQLHUV�HVVDLPH«�/H�&RQVHLO�JpQpUDO�GHV�&{WHV�G
$UPRU�SHXW�DLGHUGHV�JURXSHV�j�VH�IRUPHU��SDU�H[HPSOH��HQ�DOLPHQ�WDQW�VRQ�UHVWDXUDQW�DGPLQLVWUDWLI�HQ�SURGXLWV�GHO
DJULFXOWXUH�GXUDEOH���VXJJqUH�3DVFDO�+LOOLRQ� 0HV�VDJH�WUDQVPLV��'DQV�WRXV�OHV�FDV��LQVLVWH�6X�]DQQH�'XIRXU���OHV�SRXYRLUV�SXEOLFV�GRLYHQW�SUHQ�GUH�FRQVFLHQFH�TXH�FH�W\SH�G
DJULFXOWXUH�D�EHVRLQG
rWUH�DLGpH�SRXU�VH�GpYHORSSHU�� 1�*��&HGDSD

�

%ULQ�G
KHUEH&
HVW�XQ�*LH�JURXSHPHQW�G
LQWpUrWpFRQRPLTXH��FUpp�HQ�����SDU�VHSWSURGXFWHXUV��DYHFO
RXYHUWXUH�G
XQ�SRLQWGH�YHQWH�GLUHFWH�j&KDQWHSLH� 8QGHX[LqPH�PDJDVLQ�HVWQp�HQ������j�9p]LQ�OH�&RTXHW� %ULQG
KHUEH�SHUPHW�GHFRPPHUFLDOLVHU�XQHSDUWLH�GH�OD�SURGXFWLRQGHV�YLQJW�DGKpUHQWV�SURGXFWHXUV�IHUPLHUVHW�RX�ELR�
0pQp ,QLWLDWLYHVUXUDOHV��0LU�

0LU�HVW��XQ�HQIDQW�GXVDORQ�GHV�IRXUUDJHV�j3OHVVDOD���/
DVVRFLD�WLRQ�RUJDQLVH�GHVDQLPDWLRQV�QDWXUH�HWFXOWXUH�DXWRXU�GXWHUULWRLUH���9DOOpHV�HQIrWH����DLGH�jO
pPHUJHQFH�GH�SURMHWV�PpWKDQLVDWLRQ SRXUWUDLWHU�OD�PDWLqUHRUJDQLTXH�GX�WHUULWRLUH�FRPSRVWDJH�GHVHIIOXHQWV�G
pOHYDJH�PLVH�HQ�SODFH�G
XQHILOLqUH�ERLV�pQHUJLH«��/
DVVRFLDWLRQ�LQLWLDOHPHQW�ODUJHPHQWSRUWpH�SDU�GHVDJULFXOWHXUV��QHFRPSWH�GpVRUPDLVSOXV�TXH�GHX[SD\VDQV�VXU�TXDWRU]HDGPLQLVWUDWHXUV�

-RsO�/H�&DOYH] �DJULFXOWHXU�j�7UHVVL�JQDX[ ��DFWHXU�GH�ODFRPPLVVLRQ�YDORULVDWLRQGX�&('$3$5HFRQVWUXLUH� OHVUDSSRUWV�HQWUH�OHVSURGXFWHXUV�� OHVFRQVRPPDWHXUV� HW�OHVFLWR\HQV� ��RXL�FHOD�QRXVWLHQW�j�F°XU��PDLV�VDQVQRVWDOJLH��/H�QRPEUH�OHV�DWWHQWHV�HW�OHVEHVRLQV�GHV�XQV�HW�GHVDXWUHV�RQW�ODUJHPHQWpYROXp�/D�PLVH�HQ�SODFH�GHFLUFXLWV�FRXUWV�GHFRPPHUFLDOLVDWLRQ�SHXW�HOOH�UpSRQGUH�j�FHWREMHFWLI�"�6DQV�GRXWH�\FRQWULEXHQW�LOV� FDU�LOVDOOLHQW�SUR[LPLWp�FRQILDQFH�HW�TXDOLWp�PDvWUHV�PRWV�GH�QRVLQWHUYHQDQWV�� /HFRQVRPPDWHXU�GHYUD

!�3RLQW�GH�YXH
DXVVL�DFFHSWHU�GHSD\HU� OH�SURGXLW�j�VDMXVWH�YDOHXU�8Q�V\VWqPH�pSURXYp�jSHWLWH�pFKHOOH��SHXW�LOrWUH�HQYLVDJp�HQ�SURMHWFROOHFWLI�"�/HV�PrPHVLQWHUYHQDQWV� QRXVH[SOLTXHQW� TX
LOV�QHVRXKDLWHQW�SDVGpYHORSSHU� OHXU�DFWLYLWpGH�YHQWH�HW�ODLVVHQWXQH�GHPDQGH�QRQVDWLVIDLWH�VXU�OH�PDUFKp���$�QRXV�GHFUpHU�GH�QRXYHOOHVVWUXFWXUH�j�WDLOOHKXPDLQH��SRXU�OLPLWHUOHV�LQWHUPpGLDLUHV�FUpHU�HW�JpUHU�GHVHPSORLV�HW�SULYLOpJLHU� OHOLHQ�SURGXFWHXU� �FRQVRPPDWHXU�&
HVW�VXU�FH�FRQVWDWTXH�GRLW�VH�SURORQJHU� ODUpIOH[LRQ�GH�YDORULVDWLRQGX�&('$3$�

'H� JDXFKH� j� GURLWH�� 0LFKHO� &DUUp� �$ILS%UHWDJQH���%ODLVH %HUJHU��0LU���-RsO�/H�/HYLHU�0LU���$QQH�'DUOH\ �%ULQ�G
KHUEH�
O
pFKR��GX��&('$3$ �� Q�������MDQYLHU�IpYULHU������



SDU�KHFWDUH�HQ�PR\HQQH��0DLV�LO�\�D�HQYLURQ���KHFWDUHV�GH�SUDLULHV�QDWXUHOOHV��TXL�QH�SURGXLVHQWSDV�SOXV�GH���j���WRQQHV�GH�PDWLqUH�VqFKH�SDUKHFWDUH��/H�ORLVLU�DYHF�OH�WUDYDLO
;DYLHU�HVWLPH�TXH�VRQ�FR�W�DOLPHQWDLUH�HVW�GLYLVpSDU�GHX[�SDU�UDSSRUW�j�XQH�UDWLRQ�PDwV��VRMD�����FHQWLPHV�GH�FR�W�GH�FRQFHQWUpV�����FHQWLPHV�GHFR�W�DOLPHQWDLUH�WRWDO��,O�Q
DFKqWH�j�O
H[WpULHXU�TXHGX�IRLQ���0DLV�DX�OLHX�GH�IDLUH���������OLWUHV�GHODLW��M
HQ�IDLV�������������$�O
RULJLQH�GH�FHWWH�VRXV�UpD O LVD W LRQ � � XQ� PDQTXH� GH� S ODFH� � H W � GHVSUREOqPHV�GH�IHUWLO LWp�TX
LO�WUDvQH�GHSXLV�GHVDQQpHV��VDQV�TXH�O
pYROXWLRQ�GHV�UDWLRQV�\�FKDQJHTXHOTXH�FKRVH��6XU�OHV�UDLOV��XQ�SURMHW�GH�EkWLPHQWTXL�GHYUDLW�OXL�SHUPHWWUH��G
DMXVWHU�OHV�FKRVHV��(FRQRPLTXHPHQW�OH�V\VWqPH�OXL�GRQQH�FHSHQGDQWVDWLVIDFWLRQ����MH�JDJQH�j�SHX�SUqV�FH�TXH�M
DLEHVRLQ�GH�GpSHQVHU���$X�QLYHDX�GX� WUDYDLO��TXHOTX
XQ�TXL�HVW�GDQV�XQ�V\VWqPH�PDwV�HW�TXLIDLW�WRXW�SDU�HQWUHSULVH�D�PRLQV�GH�WUDYDLO�TXH�PRL�0DLV�MH�QH�YLV�SDV�DYHF�OH�ERXORW�G
XQ�F{Wp�HW�OHORLVLU�GH�O
DXWUH����3DVVHU�XQH�j�GHX[�KHXUHV�SDUMRXU�SRXU�FRQGXLUH�OHV�YDFKHV�DX�FKDPS��F
HVW�GXWUDYDLO�"��2XL����0DLV�MH�VXUYHLOOH�OH�JLELHU�HQ�PrPHWHPSV«�3URSRV�UHFXHLOOLV�SDU�1DWKDOLH *RXpUHF

!�IHUPRVFRSLH

'HSXLV����DQV�TX
LO�V
HVW�LQVWDOOp��;DYLHU�%HUWKHORWQ
D�MDPDLV�SDVVp�GHX[�KLYHUV�GH�VXLWH�GH�OD�PrPHIDoRQ��(QILQ«�VHV�YDFKHV���-H�PH�UDSSHOOH�DYRLUYX�XQH�PpODQJHXVH�DX�6SDFH� 0RL�MH�Q
HQ�DL�SDVEHVRLQ��PDLV�WRXW�FH�TX
LOV�PHWWDLHQW�GDQV�OHXUPpODQJHXVH�MH�O
DL�PLV�DX[�YDFKHV���,O�FRPPHQFHVXU�XQ�V\VWqPH�FODVVLTXH��PDwV�HW�MXVTX
j���NJ�GHVRMD���3XLV�M
DL�GRXEOp�OD�VXUIDFH�GH�PRQ�H[SORLWD�WLRQ�HW�M
DL�IDLW�OH�FKRL[�GH�O
H[WHQVLI���6RQ�REMHFWLI��IDLUH�EDLVVHU�VRQ�FR�W�DOLPHQWDLUH���-
DL�FRPPHQFpj�IDLUH�����KHFWDUHV�GH�OX]HUQH�HW�GX�UD\�JUDVV�W Uq I OH E ODQF� � �3URJUHVV LYHPHQW � OH � VR MD � YDGLVSDUDvWUH�FRPSOqWHPHQW��G
DERUG�JUkFH�j�ODOX]HUQH��HW��GHSXLV�GHX[�DQV��JUkFH�DX�SRLV��3DUFUDLQWH�G
rWUH�WULEXWDLUH�GHV�DXWUHV��XQH�QRXYHOOHIRLV����OHV�SD\VDQV�RQW�IDLW�OHV�IUDLV�FROOHFWLYHPHQWGH�OD�YDFKH�IROOH��MH�QH�YHX[�SDV�GHYRLU�UHFRP�PHQFHU�DYHF�OHV��2*0��6DQV�2*0
$XMRXUG
KXL�OD�UDWLRQ�KLYHUQDOH�HVW�FRQVWLWXpH�GHIRLQ��G
HQUXEDQQDJH��GH�����NJ�GH�FpUpDOHV���VXU�WRXW�GH�O
RUJH�HW�XQ�SHX�G
DYRLQH����GX�SRLV��GH����JUDPPHV�j�XQ�NLOR�SDU�YDFKH�VHORQ�OHV�EHVRLQV��«HW�GX�OLQ������j�����J SDU�MRXU����$YRLU�XQH�UDWLRQKLYHUQDOH�VDQV�PDwV�HW�VDQV�EHWWHUDYHV��FHOD�PHSRVDLW�TXHVWLRQ��$ORUV�M
DL�VXLYL�O
H[HPSOH�GHVELRV���H[SOLTXH�;DYLHU��5LFKH�HQ�pQHUJLH��OH�OLQFRQWLHQW�DXVVL�GHV�DFLGHV�JUDV�VDWXUpV��OHV�IDPHX[2PpJDV������F
HVW�V�UHPHQW�XQ�DUJXPHQW�GHYHQWH��0DLQWHQDQW�F
HVW�SDV�SDUFH�TXH�WX�YDV�ERLUHPRQ�ODLW�TXH�oD�YD�FKDQJHU�TXHOTXH�FKRVH���/H�OLQSHUPHW �DXVV L �GH��GL I IpUHQF LHU �OHV �VRXUFHVG
pQHUJLH��XQ�WUXF�GH�SD\VDQ��'HSXLV�GHX[�DQV��;DYLHU�D�DGRSWp�XQH�FRQGXLWHGX�SkWXUDJH�DX�ILO�DYDQW��DYHF�XQH�SDUFHOOH�SDUMRXU��HW�FRQVWDWH�XQH�DXJPHQWDWLRQ�GX�UHQGHPHQWHQ�KHUEH����OH�FRQWU{OH�ODLWLHU�HVWLPH�OH�UHQGHPHQWHQ�KHUEH�YDORULVpH�j�����WRQQHV�GH�PDWLqUH�VqFKH

;DYLHU�%HUWKHORW��/D�+DUPR\H8Q�UDWLRQ�pFRQRPH��HW�DXWRQRPH

/
H[SORLWDWLRQ�
���KD�GH�6$8��VXUGHX[�VLWHV���KD�VRQW�DFFHVVL�EOHV�DX[�YDFKHVODLWLqUHV�����KD�G
RUJH�G
KLYHU�����KD�G
DYRLQH�����KD�GH�OLQ����KD�GH�SRLV������KD�GH�SUDLULHVWHPSRUDLUHV���KD�GH�SUDLULHVQDWXUHOOHV
��������OLWUHV�GHTXRWD�ODLWLHU���YDFKHV�DOODLWDQWHV(%(�SURGXLW�EUXW����������

�-H�QH�VXLV�SDV�XQ�ERQ�H[HPSOH���PDUWqOH�;DYLHU��1
HPSrFKH«�$XWRQRPH�HQSURWpLQHV��;DYLHU�SHXW�V
HQRUJXHLOOLU�G
XQ�ODLW�QDWXUHOOHPHQW�WUqV�ULFKH�HQ�RPpJDV���JUkFH�j�O
KHUEH�HW�DX�OLQ��HW�VXUWRXW�G
XQ�FR�W�DOLPHQWDLUH�UpGXLW�

��

/H�OLQ�ROpDJLQHX[,O�YLHQW��GDQV� OD�URWDWLRQ�GH�;DYLHU��DSUqV�OH�SRLV�HWDYDQW�XQH�FpUpDOH�� ,O�HVW�VHPp�DX�PRLV�GH�PDUV�TXDQG�OH�WHPSV�OH�SHUPHW��DYHF�OH�VHPRLU�jFpUpDOHV�9DULpWp�XWLOLVpH���0LFNDsO���j����NJ�SDU�KHFWDUH8Q�GpVKHUEDJH� VXIILW�HQ�JpQpUDO�GpEXW�PDL�/H�OLQ�IOHXULW�DX�PRLV�GH�MXLQ�HW�HVW�UpFROWp�HQVHSWHPEUH�� �,O�HVW�WUqV�GXU�j�FRXSHU���/H�JUDLQ�HVWVWRFNp�GDQV�XQ�JUHQLHU��HW�GLVWULEXp�DYHF�O
RUJH�/H��UHQGHPHQW� HVW�G
HQYLURQ����TXLQWDX[�KD�� /H�OLQ�DIILQH�OD�WHUUH��OD�UHQG�SOXV�PHXEOH�������8)/ ������J 3',1 �����J 3',( SDU�NJ06
O
pFKR��GX��&('$3$ �� Q�������MDQYLHU�IpYULHU������



!�ERFDJH

��

7DOXV���KDLHV��ERLV�HW�DUEUHV�LVROpVIRUPHQW�O
LGHQWLWp�GX�ERFDJH�HW�FRQWUL�EXHQW�DX�PDLQWLHQ�GHV�JUDQGV�pTXLOL�EUHV�QDWXUHOV��(Q�SOXV�GH�OHXU�YDOHXUSD\VDJqUH��LOV�IRQW�SDUWLH�GX�SDWUL�PRLQH�GH�OD�UpJLRQ�HW�RQW�XQH�YDOHXUpFRQRPLTXH�SRXU�TXL�VDLW�HQ�WLUHUSDUWL�$YHF� OH �UHJDLQ �G 
 LQ WpUr W �SRXU � OHSkWXUDJH��FHUWDLQV�DJULFXOWHXUV�UHGp�FRXYUHQW�DXVVL�O
LQWpUrW�GHV�WDOXV�HWGHV�KDLHV�/H�FRQVHLO�JpQpUDO�D�HQWUHSULV�XQHYDVWH�RSpUDWLRQ�VXU�O
LPSODQWDWLRQ�GHVKDLHV��HW�WDOXV�HW�VH�WLHQW�j�OD�GLVSRVL�WLRQ�GHV�SD\VDQV�SRXU�pWXGLHU�DXPLHX[�O
LPSODQWDWLRQ�HW�FRQWULEXHUDYHF�XQH�DLGH�ILQDQFLqUH�LPSRUWDQWH�jFHV�LPSODQWDWLRQV��/HV�&7( RQW�SHU�PLV�pJDOHPHQW�GH�ILQDQFHU�O
LPSODQWD�WLRQ�HW� O 
HQWUHWLHQ�GH�FHV�KDLHV�HWWDOXV�/
LPSODQWDWLRQ
,O�HVW�LPSRUWDQW�GH�UpLPSODQWHU OHV�HV�VHQFHV� ORFD OHV �H W �G 
HQ� W L UHU � OHVPHLOOHXUV�SURILWV��3RXU�OD�SODQWDWLRQTXHOTXHV�UqJOHV�GH�EDVHV�VRQW�j�UHV�SHFWHU�DILQ�GH�UpXVVLU�DX�PLHX[�FHWUDYDLO��3RXU�OHV�KDLHV�VXU�ILOP�SODVWL�TXHV�RX�VXU�SDLOODJH�QDWXUHO��SDLOOH�RXSODTXHWWH�GH�ERLV���SUpSDUHU�YRWUH�WHU�UDLQ�HQ��DR�W�RX�VHSWHPEUH��&RP�PHQFHU�SDU�XQ�VRXV�VRODJH DYHF�XQFKLVHO RX�GpFRPSDFWHXU��HQVXLWH�XQODERXU�V
LPSRVH�HW�XQ�SDVVDJH�j� ODKHUVH�URWDWLYH�SRXU�pPLHWWHU�OD�WHUUHMXVWH�DYDQW�OD�SRVH�GX�ILOP�RX�GH�ODSDLOOH�/D�SODQWDWLRQ�SHXW�V
pWDOHU�GH�QRYHP�EUH�j�OD�PL�PDUV��LO�H[LVWH�GHV�FDOHQ�GULHUV�OXQDLUHV�TXL�SUpFLVHQW�OHV�MRXUVOHV�SOXV�IDYRUDEOHV�j�OD�SODQWDWLRQ�SDUUDSSRUW�j�OD�SRVLWLRQ�GHV�SODQqWHV�HWGH�OD�WHUUH���/D�ERQQH�SUDWLTXH�GH�ODSODQWDW LRQ�HVW�H[SO LTXpH�GDQV�OHVFKpPD�FL�GHVVRXV�

/
(QWUHWLHQ
�1H�ODLVVH]�SDV�OHV�KDLHV�OLYUpHV�j�HO�OHV�PrPHV� �H O OHV � SRXUUD LHQW �PDOWRXUQHU���,O�IDXW�OHV�WDLOOHU�MHXQHV�VXLYDQWOHV�HVSqFHV��YRLU�VFKpPDV�FL�FRQWUH��3RXU�WLUHU�OH�PHLOOHXU�SDUWL�GX�ERFDJH�XQ�HQWUHWLHQ�UpJXOLHU�V
LPSRVH��/
pYROX�WLRQ�GX�PDWpULHO�D�GLPLQXp�OD�SpQLELOLWpGH�FHV�WkFKHV���O 
pSDUHXVH�GpEURX�VDLO OHXVH IDLW� � OH�PpQDJH�GDQV� OHVIRVVpV��VXU�OH�IODQF�GHV��WDOXV�HW�DX�SLHGGHV�KDLHV� � �H O OH�SHUPHW�GH� O LPLWHUO
XVDJH�GH�GpVKHUEDQWV�FKLPLTXHV��(OOHFRQYLHQW�pJDOHPHQW�SRXU�WDLOOHU�ODWpUDOH�PHQW�GH�MHXQHV�SODQWDWLRQV��PRLQV�GHGHX[�DQV��RX�KRUL]RQWDOHPHQW�GHV�UH�SRXVVHV�DQQXHOOHV��3RXU�GHV�EUDQFKHVGH���j����FP�GH�GLDPqWUH��RSWHU�SRXUXQH�WDLOOH�ODWpUDOH�SURSUH�HW�QHWWH�DXODPLHU�G 
p ODJDJH��&HWWH�RSpUDW LRQDPpOLRUH�OD�IRQFWLRQ�GH�EULVH�YHQW�GHVKDLHV�TXL�DYDLHQW�SULV�GH�O
HPERQSRLQWSDU�O
pOLPLQDWLRQ�GHV�EUDQFKHV�OHV�SOXVFRXYUDQWHV �3RXU�OHV�DUEUHV�GH�KDXW�MHW�GRQW�OH�WURQFQH�GRLW�SDV�FRPSRUWHU�GH�FKLFRWV��LOUHVWH�O
pODJDJH�j�OD�WURQoRQQHXVH�HQSUHQDQW�WRXWH�OHV�SUpFDXWLRQV�GH�ULJXHXU�QDFHOOH�pOpYDWULFH���/H�UDPDVVDJH�GHVEUDQFKHV�HVW�REOLJDWRLUH���HOOHV�SHXYHQWrWUH�WUDYDLOOpHV�HQ�IDJRWV�RX�HQ�SODTXHW�WHV�GH�ERLV�SRXU�VHUYLU�GH�FRPEXVWLEOHRX�GH�SDLOODJH�SRXU�OD�SODQWDWLRQ��/HVEUDQFKHV�RX�UHSRXVVHV��GH�FHUWDLQHVHVSqFHV�SHXYHQW�VHUYLU�SRXU�UpDOLVHUGHV�SLTXHWV�GH�FO{WXUHV�&ODXGH�/RQFOH��6pYLJQDF�

7RXWHV�OHVLOOXVWUDWLRQV�VRQWWLUpHV�GH�ODEURFKXUH��/HV�FOpVGX�ERFDJH�GHV&{WHV�G
$UPRU��pGLWpH�SDU�OH�&RQVHLOJpQpUDO�

,PSODQWDWLRQ�HW�HQWUHWLHQ�G
XQH�KDLH�ERFDJqUH

/D�KDLH�VXU�WDOXV

7DLOOH�GH�OD�KDLH 5HQGH]�YRXV�OH����IpYULHU SRXUXQH�DSUqV�PLGL�GH�GpPRQVWUDWLRQ�RUJDQLVpH�SDU�OH�&RQVHLO�JpQpUDOGHV�&{WHV�G
$UPRU��FKH]�&ODXGH/RQFOH j�6pYLJQDF ��WDLOOH�GHMHXQHV�SODQWDWLRQV��HQWUHWLHQ�GXERFDJH�DYHF�ODPLHU�HW�pSDUHXVH�5HQVHLJQHPHQWV�DX�&HGDSD

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



O
pFKR�GX &('$3$ �ELPHVWULHO���$YHQXH� �GX�&KDOXW LHU�6DQV�3L W Lp�%kWLPHQW�*URXSDPD���%3 ����������3/e5,1 &pGH[�������������������������RXFHGDSD#ZDQDGRR�IU'LUHFWHXU�GH�SXEOLFDWLRQ���3DWULFN�/()867(&�&RPLWp�GH��UpGDFWLRQ���3DVFDO�+,//,21�2OLYLHU�-(*28��/RwF %$5%27�� -HDQ�3LHUUH�*28(//2��&ODXGH�/21&/(�%HQRvW�$//$,1�0DTXHWWH��VHFUpWDULDW��GH�UpGDFWLRQ���1DWKDOLH *28(5(&$ERQQHPHQWV��H[SpGLW LRQV���%ULJLW WH75e*8,(5�,PSULPHULH��-
LPSULPH��=$ GHV�/RQJV5pDJHV��%3������������3/(5,1 FpGH[�1��GH�FRPPLVVLRQ�SDULWDLUH��� ������$6,661 �� ���������

!�EkWLPHQW

%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��

5HFKHUFKH�IHUPH GRPLQDQWH� ODLW�ERYLQVYLDQGH�SRXU�LQVWDOODWLRQ�7pO ����������������$�YHQGUH�IRLQ 5*+�7% DX�*DHF/DQJUHQ�� HQ�URXQG�EDOO�7pO ����������������

!DQQRQFHV

$�O
DXWRPQH��OHV�DUWL�VDQV� GX� EkW LPHQWDJULFROH�RUJDQLVDLHQWXQH�VpULH�GH�SRUWHV�RXYHUWHV��/
XQH�G
HQ�WUH�HOOH��j�&RKLQLDF��DDWWLUp�QRWUH�DWWHQWLRQSDU�OD�SHWLWH�GLPHQ�VLRQ�GH�O
pOHYDJH�����YDFKHV�OD L W Lq UHV �H WWRXW � j � ID L UH � HQEkW LPHQW � � � 1RXVDYRQV�IDLW�SRXU�YRXVOD�YLVLWH�HW�UHOHYp�OHVpOpPHQWV�FKLIIUpV��,O�V
DJLW�G
XQH�VWDEXOD�WLRQ�SDLOOpH��EDUGpHVXU�WURLV�F{WpV��DYHFTXDL�DXWRQHWWR\DQW�SDV�GH�VWRFNDJH�GHOLVLHU��SOXV�XQH�VDOOHGH�WUDLWH�DYHF�XQ�VHXO

0LVH�DX[�QRUPHV/
H[HPSOH�G
XQ�SHWLW�DWHOLHU�ODLWLHU
���P

&RXORLU�G
DOLPHQWDWLRQ

ODLWHULH
VDO OHGHWUDLWH

TXDL�DXWRQHWWR\DQW

���P

IRVVH�JpRPHPEUDQH

�����P

7HUUDVVHPHQW ������&KDUSHQWH� HW�EDUGDJH �������
0DoRQQHULH �������
)RVVH�JpRPHPEUDQH ������
(DX��(')��YRLULH��UpVHDX ������
6DOOH�GH�WUDLWH ������
7RWDO�HQ�IUDQFV �������
6RLW�HQYLURQ �������) SDUYDFKH� ODLWLqUH

/HV�FR�WV��HQ�IUDQFV�SRXU�XQH�PHLOOHXUH� OLVLELOLWp�

TXDL��8QH� IRVVH�HQJpRPHPEUDQH ����P���UHFXHLOOH�OHV�HDX[GH�ODYDJH��PDFKLQH�HWVDOOH�GH�WUDLWH��3DVFDO�+LOOLRQ�DJULFXOWHXU�j�6DLQW�%LK\!,O�HVW�WHPSV���z GH�IDLUH�OH�WRXU�GHV�SkWXUHV� ��FRQWU{OHU� OHV�PRXVVHV�HW��OHV�WLSXOHV��&RQWUH� OHV�PRXVVHV��TXL�VRQW�XQVLJQH�G
DFLGLWp�GH�VXUIDFH��XQ�pSDQGDJH�GH�FKDX[�PDJQpVLHQQH�� 3RXU� OHV�WLSXOHV��G
DERUG�REVHUYHUOH�GHJUp�G
LQIHVWDWLRQ�HW�XWLOLVHU�XQ�LQVHFWLFLGH�VL�QpFHVVDLUH��$�WLWUH�G
H[HPSOH��3DWULFN�/H�)XVWHF Q
DWUDLWp��SRXU�O
LQVWDQW��TX
XQH�IRLV�GDQV�VD�FDUULqUH�� �DYHF�VXFFqV��z GH�VRUWLU OD�IRXUFKH�j�UXPH[ GqV�OHV�SUHPLqUHV�EHOOHV�MRXUQpHV��FDU�OH�VRO�HVW��ELHQ�KXPLGH��HQ�]RQHF{WLqUH���&KH]�3DWULFN��RQ�HPSORLH� OD�IRXUFKH�j�UXPH[ WDQW�TXH�O
LQIHVWDWLRQ� HVW�FRQWHQXH�� /D�OLPLWH�F
HVW�SDV�SOXV�G
XQH�KHXUH�GH�IRXUFKH�j�UXPH[ j�O
KHFWDUH�z GH�IDLUH� OH�WRXU�GHV�FO{WXUHV���UHPHWWUH�VHV�FO{WXUHV�HQ�RUGUH�HQ�YXH�GH�OD�PLVH�j�O
KHUEHz RQ��SHXW�DXVVL�VRUWLU�OHV�YDFKHV��VL�OH�WHUUDLQ�SRUWH��0LHX[�YDXW�DORUV�ODLVVHU�EHDXFRXS�GH�VXUIDFH�SDUDQLPDO��/HV�YDFKHV�ILQLVVHQW�DLQVL�GH�QHWWR\HU� OHV�SUDLULHV�z HQFRUH��GH�IDLUH� OHV�DQDO\VHV�GH�WHUUH��HQ�SDUWLFXOLHU� OH�UHOLTXDWV�G
D]RWH�VRUWLH�KLYHU��SRXU�DMXVWHU� OHVGRVHV�G
D]RWH�j�DSSRUWHU�DX[�FpUpDOHV��/H�SUHPLHU�DSSRUW�G
D]RWH�QH�SHXW�VH�IDLUH�TX
DSUqV� OH���IpYULHU�GDQV� OH�FDGUH�GX�FDKLHU�GHV�FKDUJHV��'DQV�WRXV�OHV�FDV��SDV�SOXV�GH����XQLWpV�G
D]RWH�VL�OHVFpUpDOHV�YLHQQHQW�DSUqV�SkWXUH�GH�SOXV�GH�WURLV�DQV��GLUHFWLYH�QLWUDWHV��z GH�IDLUH��ELHQW{W�� OH�SUHPLHU�DSSRUW�G
D]RWH�VXU�FpUpDOHV��GH�WRXWH�IDoRQ�SDV�DYDQW� OH����IpYULHU�SRXUOHV�VLJQDWDLUHV� GX�FDKLHU�GHV�FKDUJHV�&HGDSD�z GH�IDLUH�DWWHQWLRQ�DX[�SDUFHOOHV�j�ULVTXH�SK\WRVDQLWDLUH� IRUW�SRXU�OH�FKRL[�GHV�PROpFXOHV�XWLOLVpHVSRXU� OH�GpVKHUEDJH� GHV�FpUpDOHV���0LHX[�YDXW�VH�UHQVHLJQHU� DXSUqV�GH�YRWUH�IRXUQLVVHXU�RXpYHQWXHOOHPHQW� DXSUqV�GX�&HGDSD�z G
pSDQGUH� OH�OLVLHU�RX�OH�FRPSRVW��VL�OHV�FRQGLWLRQV�FOLPDWLTXHV� V
\�SUrWHQWz SRXU� OH����IpYULHU�� LO�IDXW�IDLUH� OHV�GpFODUDWLRQV� GH�SULPHV�j�O
DEDWWDJH�GHV�ERYLQV�DEDWWXV� MXVTX
DX���GpFHPEUH������

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


