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,O� \� D� DXMRXUG
KXL�GHX[� IDoRQV�SRXU�XQ�SD\VDQ�G
pFKDSSHU� DX[RUJDQLVPHV�JpQpWLTXHPHQW PRGLILpV��/D�SUHPLqUH�HVW�DXVVL�OD�SOXV�V�UH���DYDQFHU�GDYDQWDJH�GDQV�O
DXWRQR�PLH�DOLPHQWDLUH��FRPSOpWHU�OHV�SURWpLQHV�GX�SUp��SDU�FHOOHV�GX�FKDPS�3RLV�� IpYHUROH�� OXSLQ� RIIUHQW� GHV� VROXWLRQV� TXH� QRXV�Q
DYRQV� VDQVGRXWH�SDV�HQFRUH�DVVH]�H[SORUpHV��&HWWH�VROXWLRQ��SOXV�FRQIRUPH�j�O
DVSLUDWLRQ�GH�QRWUH�UpVHDX��QH�GRLWSDV�QRXV�IDLUH�RXEOLHU�OD�VHFRQGH�SRVVLELOLWp���FHOOH�G
XQH�ILOLqUH�QRQ2*0� '
DERUG�SDUFH�TXH�QRPEUH�G
HQWUH�QRXV�Q
RQW�SDV�OHV�PR\HQV�IRQFLHUV�RX�KXPDLQV��SRXU�DFFpGHU�j�XQH�DXWRQRPLH�DOLPHQWDLUHWRWDOH��(QVXLWH�SDUFH�TXH�OH�WUDLQ�SDVVH�SRXU�WRXW�OH�PRQGH��HW�PrPH�VLRQ�UHIXVH�GH�PRQWHU�GHGDQV��LO�HVW�GLIILFLOH�HQVXLWH�GH�IDLUH�FRPPH�V
LOQ
pWDLW�SDV�SDVVp��/DLVVHU�OHV�2*0 HQYDKLU�QRWUH�HQYLURQQHPHQW�VRXVSUpWH[WH�TXH�QRXV�Q
HQ�XWLOLVRQV�SDV�QH�VHUDLW�SDV�UHVSRQVDEOH�/
,QUD D�HQJDJp�XQH�pWXGH�GH�IDLVDELOLWp�VXU�OD�PLVH�HQ�SODFH�G
XQHILOLqUH�QRQ�2*0� ,O�HQ�UHVVRUW��HQWUH�DXWUHV��TXH�JDUDQWLU�GHV�SURGXLWVQRQ�2*0 j� ������� QpFHVVLWH� GHV� FRQWU{OHV� WUqV� ULJRXUHX[� GHVVHPHQFHV�LPSRUWpHV�GH�SD\V�D\DQW�GHV�FXOWXUHV�2*0��GHV�FRQWUDLQWHVG
LVROHPHQW� WUqV� IRUWHV�GHV�FXOWXUHV�GH�PDwV�HW�GH�VRMD��HW�GHVFROOHFWHV�WRWDOHPHQW�VpSDUpHV��'H�SOXV�LQGLTXH�O
,QUD��FHV�FRQWUDLQWHVQH�VRQW�WHFKQLTXHPHQW�VXSSRUWDEOHV�TXH�VL�OHV�GHX[�ILOLqUHV�FRQFHU�QHQW�GHV�YROXPHV�VLJQLILFDWLIV��/
LPSRUWDQFH�GX�QRQ�2*0 GpSHQG�GRQF�G
DERUG�GH�QRXV��SD\VDQV��GHQRWUH�DWWLWXGH�YLV�j�YLV�GH�QRV�IRXUQLVVHXUV���TXL�QH�GLW�PRW�FRQVHQW�1RXV�GHYRQV�GpIHQGUH� OH�QRQ�2*0 FRQWUH�YHQW�HW�PDUpH��(W� ODPHLOOHXUH�UpVLVWDQFH��UHVWH��G
H[LJHU�GH�QRV�IRXUQLVVHXUV�GHV�DOLPHQWVQRQ�2*0��HW�FH�G
DXWDQW�SOXV�TXH�FHUWDLQV�G
HQWUH�HX[�VRQW�DWWHQWLIV�jOD�TXHVWLRQ�8Q�PRQGH�WRXW�2*0 HVW�WRXW��VDXI�LQH[RUDEOH��/
DJULFXOWXUH�GXUDEOH�F
HVW�G
DERUG�OH�UHIXV�GH�OD�IDWDOLWp���
6X]DQQH�'XIRXU��DGPLQLVWUDWULFH�&HGDSD�8QH�HQTXrWH�HVW�HQ�FRXUV�VXU�OHV�SUDWLTXHV�GHV�VLJQDWDLUHV�YLV�j�YLV�GHV��2*0� /HV�UpVXOWDWVDX�SURFKDLQ�QXPpUR�

!pGLWR5pVLVWHU�j�XQ�PRQGH�WRXW�2*0

!GDQV�FH�QXPpURÔ�S ����FKDQWLHUV�HQ�FRXUV��WUDYDX[�GHVDLVRQÔ�S �� � WDLOOH�GHV�KDLHV�HW�FXYH�GHULQoDJH�GH�SXOYpÔ�S ��HW�����SRLQW�GH�YXH�G
XQ�FKHUFKHXUpFRQRPH�VXU�OHV�UDWLRQV�KLYHUQDOHVGHV�YDFKHV�ODLWLqUHVÔ�S ���� IHUPRVFRSLH FKH]�$ODLQ�+XHWÔ�S ����OHV�FKHUFKHXUV�VH�SHQFKHQW�VXUOD�PXOWLIRQFWLRQQDOLWp GH�OD�SUDLULHÔ�S �� � 7pPRLJQDJH� G
XQ� SD\VDQFRQWU{Op�

5HWRXU�VXU�OHV�UDWLRQV�G
KLYHU���OHSRLQW� GH� YXH� G
XQ� FKHUFKHXUpFRQRPH��0LFKHO�-RXUQHW��SDJHV��HW��
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!�DFWX &HGDSD

!�UHQGH]�YRXVz����HW����PDUV�� MRXUQpHV�GH�O
$VVRFLDWLRQ�IUDQoDLVH�SRXU�OD�SURGXFWLRQ�IRXUUDJqUH�$ISI��j�3DULV��VXU��)RXUUDJHV��SURWpLQHV�HW�HQYLURQQHPHQW��GH�QRXYHDX[�pTXLOLEUHVj�FRQVWUXLUH�z����PDUV�� MRXUQpH�G
pFKDQJHV�HQWUH�OHV�DJULFXOWHXUV�HQJDJpV�GDQV�OH�SURJUDPPHGH�UHFKHUFKH�6WpUpR�ODLW��VXU�OHV�UpVXOWDWV�WHFKQLFR�pFRQRPLTXHV TXL�VH�GpJDJHQWz��HU HW���DYULO�� IRUPDWLRQ�j�O
pFULWXUH�MRXUQDOLVWLTXH��3OpULQ����K�� ����K��z��HU DYULO�� YLVLWH�GH�VpFKDJH�HQ�JUDQJH�HW�DVVHPEOpH�JpQpUDOH�GH�6pJUDIR 2XHVW�z���DYULO�� DVVHPEOpH�JpQpUDOH�GH�OD�)5&,9$0��j�OD�&KDSHOOH�1HXYH�DX�&HQWUH)RUrW�%RFDJHz����DYULO�� UpXQLRQ�GHV�VLJQDWDLUHV�5LQ HW�&WH VXU�O
$UJXHQRQ HW�OH�0HQpz����DYULO�� UpXQLRQ�GHV�VLJQDWDLUHV�5LQ HW�&WH VXU�OH�*RXsWz�������DYULO�� �'H�IHUPH�HQ�IHUPH���ZHHN�HQG�GH�IHUPHV�RXYHUWHV�GDQV�OH�&{WHVG
$UPRU�DYHF�OH�&HGDSD��OH�*DE��$FFXHLO�SD\VDQ��O
+HUEDJqUHz����DYULO�� UpXQLRQ�GHV�VLJQDWDLUHV�5LQ HW�&WH VXU�OH�7UpJRUz����DYULO�� UpXQLRQ�GHV�VLJQDWDLUHV�5LQ HW�&WH VXU�OH�VXG�RXHVWz����DX����PDL�� IRUXP�VRFLDO�EUHWRQ�j�5HQQHVz����HW����PDL�� OHV��7HUUDOLHV��j�6DLQW�%ULHXF�DYHF�OD�SDUWLFLSDWLRQ�GX�&HGDSDz����MXLQ ��UDVVHPEOHPHQW��FLWR\HQ��SRXU�XQ�YpULWDEOH�GpYHORSSHPHQW�GXUDEOH��j5HGRQ�j�O
DSSHO�GH�&RKpUHQFH�

Ò�9LVLWH�GH�VpFKDJH�HQ�JUDQJH��HW�DVVHPEOpHJpQpUDOH�GH�6pJUDIR RXHVW��OH��HU DYULO�j�3ORXEH]UH/H�*DHF GX�:HUQ j�3ORXEH]UH HVW�pTXLSp�G
XQH�LQVWDOOD�WLRQ�GH�VpFKDJH�HQ�JUDQJH�DYHF�XQ�V\VWqPH�GH�UpFKDXI�IDJH GH�O
DLU�DX�ERLV�GpFKLTXHWp��9LVLWH�j�SDUWLU�GH���K���/
DSUqV�PLGL � � DSUqV� O 
DVVHPEOpH� JpQpUDOH� GHO
DVVRFLDWLRQ��LQWHUYHQWLRQ�GH�<DQQ &KDUULHU��FRQVHLOOHUVSpFLDOLVp�GDQV�FHWWH�WHFKQLTXH�VXU��OHV�GLIIpUHQWHV�pWD�SHV�G
XQ�SURMHW�GH�PLVH�HQ�URXWH�G
XQ�VpFKDJH�VXUO
H[SORLWDWLRQ��HW�O
XWLOLVDWLRQ�GX�ERLV�GpFKLTXHWp�SRXU�OHVpFKDJH�GHV�IRXUUDJHV��5HQVHLJQHPHQWV��LQVFULSWLRQV�DXSUqV�GH�&DUROLQH�&KDU�WLHU���WpO �������������������)D[�����������������
Ò�5DVVHPEOHPHQW��FLWR\HQ�OH����MXLQ�j�5HGRQ������SRXU��FRQVWUXLUH�XQ�DXWUH�PRQGH��LFL�HW�PDLQWHQDQW��&RKpUHQFH�HW�VHV����DVVRFLDWLRQV�VXU�OH�JUDQG�RXHVW�FRQVRPPDWHXUV��SD\VDQV��GRQW�OH�&HGDSD��HW�GpIHQ�VHXUV�GH�O
HQYLURQQHPHQW��LQYLWHQW�WRXV�OHV�PLOLWDQWV�GXGpYHORSSHPHQW�GXUDEOH�j��SUHQGUH�FRQVFLHQFH�GH�QRWUHIRUFH�FROOHFWLYH�HW�IDLUH�SDUWDJHU�QRV�HVSpUDQFHV���/
RE�MHFWLI�GH�OD�MRXUQpH�HVW��G
LQWHUSHOOHU�OHV�pOXV�HW�G
HQJDJHUXQH�YpULWDEOH�G\QDPLTXH�HQ�IDYHXU�GX�GpYHORSSHPHQWGXUDEOH�GDQV�QRV�UpJLRQV��3OXV�FRQFUqWHPHQW�OHV�UHYHQGLFDWLRQV�VRQW�OHV�VXLYDQ�WHV����XQH�UpIRUPH�LPPpGLDWH�GH�OD�SROLWLTXH�DJULFROH�FRP�PXQH��3$&���OH�GpYHORSSHPHQW�GHV�pQHUJLHV�UHQRXYHODEOHV��OH�WUL�HW�OD�UpGXFWLRQ�GHV�GpFKHWV��O
LQWHUGLFWLRQ�GHV�QDYLUHV�SRXEHOOHV��OH�UHIXV�GHV�2*0��HW�O
LQWHUGLFWLRQ�GX�*DXFKR�
Ò $VVHPEOpH�JpQpUDOH�GH�OD�IpGpUDWLRQ�UpJLRQDOHGHV�&LYDP GH�%UHWDJQH��OH���DYULO�j�/D�&KDSHOOH�1HXYH7UDYDLO�HW�GpEDW�DXWRXU�GH�TXDWUH�DWHOLHUV���O
LQVWDOODWLRQHW�O
DWWUDFWLYLWp GX�PpWLHU�G
DJULFXOWHXU��OD�FRPPXQLFDWLRQ�LQWHUQH��YHUV�O
HQVHLJQHPHQW��YHUV�OHV�DXWUHV�DFWHXUVVRFLDX[���OHV�DSSURFKHV�WHUULWRULDOH�HW�pQHUJpWLTXH�GXGpYHORSSHPHQW�GXUDEOH��OD�TXDOLWp�GHV�SURGXLWV�HW�OHVFLUFXLWV�GH�GLVWULEXWLRQ�/
REMHFWLI�GH�O
DVVHPEOpH�JpQpUDOH�HVW�G
RUJDQLVHU�OHGLDORJXH�HQWUH�OHV�PHPEUHV��GH�OD�)5&,9$0 SRXUGpILQLU��XQ�SURMHW�DVVRFLDWLI�PRELOLVDWHXU�HW�DPELWLHX[��HW�UHODQFHU�OD�G\QDPLTXH�UpJLRQDOH��

/H�SUHPLHU�IRUXP�GHV�DJULFXOWHXUV�GXUDEOH�HVW�QpVXU�FHGDSD�FRP9RXV�DYH]�XQH�TXHVWLRQ��XQ�DYLV�j�GRQQHU��XQ�FRQVHLOj�GHPDQGHU�"�9RXV�YRXOH]�SDUWDJHU�YRV�H[SpULHQFHVGH�JHVWLRQ�GH�O
KHUEH��GH�FRQGXLWH�GH�FXOWXUH�"�/HIRUXP�GX�VLWH�GX�&HGDSD HVW�IDLW�SRXU�YRXV��/H�SULQFLSH�HVW�VLPSOH��6XU�OH�IRUXP��YRXV�SRXYH]UpSRQGUH�j�XQ�PHVVDJH�H[LVWDQW��DERUGHU�XQ�QRXYHDXVXMHW��FKHUFKHU�OHV�GHUQLHUV�PHVVDJHV�HQYR\pV�SDUXQH�GH�YRV�FRQQDLVVDQFHV��/H�PHVVDJH�HVW�HQ�OLJQHGDQV�OD�MRXUQpH���DSUqV�XQ�SDVVDJH�SDU�OH�FHGDSD�DGPLQLVWUDWHXU�GX�IRUXP�%UHI��OH�QHW�SHXW�YRXV�GRQQHU�O
RFFDVLRQ�GH�SURORQJHUOHV�JURXSHV�G
pFKDQJHV�GX�&HGDSD��\�FRPSULV�VL�YRXVQ
KDELWH]�SDV�GDQV�OH�GpSDUWHPHQW���

!,O�HVW�WHPSV���z ODUJHPHQW�WHPSV�GH�V
RFFXSHU�GHV�FO{WXUHV�z G
pSDQGUH�OH�IXPLHU��z GH�IDLUH�OHV�DSSRUWV�GH�SRWDVVH��VL�EHVRLQ��'DQV�OHV�VROV��ELHQ�SRXUYXV�O
,7&) SUpFRQLVH�XQ�DSSRUW�GH���j����XQLWpV�VXU�GHV�SUDLULHV�SkWXUpHV �jSOXV�GH�������HW�GRQW�OH�UHQGHPHQW�HVW�PR\HQ��GH���j���WRQQHV�GH�06��8Q�EHVRLQ�FRXYHUW�SDU���WRQQHV�KD�GH�IXPLHU�GH�ERYLQ��RX���WRQQHV�KDGH�FRPSRVW�z HQ�JpQpUDO�GH�VXUYHLOOHU�OD�IHUWLOLWp�GHV�VROV��F
HVW�SULPRUGLDO�SRXU�OH�WUqIOH�z GH�UDPDVVHU�OHV�FDLOORX[�DYDQW�GH�SDVVHU�OD�EDUUH�GH�FRXSH�z GH�UpYLVHU�VRQ�PDWpULHO�GH�IDXFKH�HW�GH�IDQDJH�SRXU�rWUH�SUrW�jO
pFKpDQFH���z GH�V
RFFXSHU�GHV�UXPH[� 3RXU�WUDLWHU�HQ�ORFDOLVp��*HRUJH�(WHVVH �3OpP\�XWLOLVH�XQ�PDUTXHXU�WHPSRUDLUH�EOHX��TXL�SHUPHW�G
pYLWHU�OHV�PDQTXHV�HWOHV�GRXEORQV��,O�VH�SUpVHQWH�VRXV�IRUPH�GH�VDFKHWV�K\GURVROXEOHV��XQSDU�SXOYpULVDWHXU��'LVSRQLEOH�VHXOHPHQW�HQ�MDUGLQHULH���5HSqUHK\GURVROXEOH�EOHX��������HXURV HQYLURQ�OD�ERvWH�GH���VDFKHWV���,O�H[LVWHDXVVL�OH�EOHX�GH�PpWK\OqQH��GLVSRQLEOH�HQ�SKDUPDFLH�

0DUNHWLQJ�SD\VDQ(WUH�SD\VDQ�RX�DJULFXOWHXU��Q
pWDLW�FH�SDV�SURGXLUH��ELHQ�WUDYDLOOHU�VD�WHUUH�HW�V
RFFXSHUDX�PLHX[�GH�VHV�DQLPDX[�"�&
pWDLW�YDODEOH�LO�\�D�TXHOTXHV�GpFHQQLHV��GHSXLV�LO�D�IDOOXTX
LO�GHYLHQQH�JHVWLRQQDLUH��EXUHDXFUDWH��(W�PDLQWHQDQW��SRXU�V
HQ�VRUWLU��YDOHXU�DMRXWpHREOLJH��SRXUTXRL�QH�SDV�YHQGUH�VRL�PrPH�VHV�SURGXLWV�"�0DLV�F
HVW�DXVVL�XQ�DXWUHPpWLHU��GLIILFLOH��HW�OHV�GHX[�MRXUQpHV�GH�IRUPDWLRQV�VXU�OD�GpFRXYHUWH�GHV�SULQFLSHV�GHPDUNHWLQJ�SURSRVpHV�SDU�OH�&HGDSD HQ�RQW�pWp�OD�SUHXYH��(Q�EUHI��RQ�SHXW�GpILQLU�OHPDUNHWLQJ�FRPPH�OD�UHFKHUFKH�HW�OD�GpFRXYHUWH�GHV�EHVRLQV�G
XQH�SRSXODWLRQ�SRXU�XQSURGXLW�GRQQp��4XHOOH�TXDOLWp�GH�SURGXLW�"�4XHO�SUL[�"�4XHOV�HQGURLWV�SRXU�OD�YHQGUH�"4XHOOH�FRPPXQLFDWLRQ�SRXU� OH� IDLUH�FRQQDvWUH�"��SURPRWLRQ�SXEOLFLWDLUH���'
DSUqV� OHVVWDWLVWLTXHV��OHV�FRQVRPPDWHXUV�FKRLVLVVHQW�XQ�SURGXLW�SRXU�����G
DSUqV�VRQ�JR�W��SRXU����V
LO�HVW�ERQ�SRXU� OD�VDQWp��HW�����SRXU�VRQ�SUL[��/HV�EHVRLQV�G
XQH�SRSXODWLRQFKDQJHQW��OHV�KDELWXGHV�pJDOHPHQW��,O�IDXW�VDYRLU�pYROXHU�HW�VH�SRVHU�FRQWLQXHOOHPHQWGHV�TXHVWLRQV��$LQVL��OHV�JHQV�IRQW�GH�PRLQV�HQ�PRLQV�OD�FXLVLQH��HW�OHV�SODWV�FXLVLQpV�HWOHV�SURGXLWV�SUrWV�j�O
HPSORL�RQW�FRQQX�XQ�HVVRU�IXOJXUDQW��/HV�DJULFXOWHXUV�QH�SHXYHQWSDV�ULYDOLVHU�DYHF�OHV�JUDQGHV�PDUTXHV��DORUV�LO�IDXW�WURXYHU�VD�SODFH��VRQ�FUpQHDX��VDQLFKH��R��OH�SURGXLW�VHUD�UHFRQQX�HW�DSSUpFLp��SDU�XQH�GpPDUFKH�GH�TXDOLWp��$�QRXV�GHVDYRLU�IDLUH�SDVVHU�OH�PHVVDJH� /HV�GHX[�0DUWLQH /H�)XVWHF
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,O�QH�IDXW�SDV�KpVLWHU�j�WDLOOHU�UDVOHV�DUEXVWHV��OD�SUHPLqUH��YRLUH�ODGHX[LqPH�DQQpH��&
HVW�O
pOpPHQWSULQFLSDO�j�UHWHQLU�SRXU�OD�WDLOOH�GHIRUPDWLRQ��7DLOOHU�UDV��SRXU�TXHO
DUEXVWH�UDPLILH��HW�SRXU�TXH�OHVEUDQFKHV� SDU WHQW � GX� S LHG� ��FKDTXH�FRXS�GH�VpFDWHXU�PXOWL�S O LH � SDU � GHX[� OH � QRPEUH� GHEUDQFKHV���/D�WDLOOH�QH�YD�SDV�UD�OHQWLU�OD�SRXVVH��ELHQ�DX�FRQWUDLUH�VXUWRXW�SRXU�OHV�DUEXVWHV�YLJRX�UHX[��VDXOH��QRLVHWLHU��SUXQHOLHU�VXUHDX�QRLU��IXVDLQ�G
(XURSH������,OIDXW�WDLOOHU�HQ�ELDLV��j�O
RSSRVp�GHVSOXLHV�GRPLQDQWHV��DX�GHVVXV�G
XQERXUJHRQ���%LHQ�FKRLVLU�FH�ERXUJHRQ�SRXU�TXH�OHV�UDPLILFDWLRQV�TXL�HQ�SDUWHQWVRLHQW�GLULJpHV�GDQV�OH�VHQV�TXH�O
RQVRXKDLWH���SDU�H[HPSOH��SOXW{W�GDQV�O
D[HGH�OD�KDLH�TXH�YHUV�O
H[WpULHXU��� 3RXU�OHVDQQpHV�VXLYDQWHV��LO�IDXW�UHWDLOOHU GH�PRL�WLp�OHV�SRXVVHV�GH�O
DQQpH��SRXU�IDYRUL�VHU�HQFRUH�OD�UDPLILFDWLRQ��,O�IDXW�DXVVLYHLOOHU�j�O
pTXLOLEUH�GH�OD�KDLH��HW�WDLOOHUSOXV�VpYqUHPHQW�OHV�DUEXVWHV�OHV�SOXV

YLJRXUHX[��SRXUpYL WHU � TX 
 L OVQ 
p WRXI IHQW �OHVDXWUHV�SODQWV�3RXU�OHV�DUEUHVGH�KDXW � MH W � � ODWDLOOH�HVW�VRXYHQWSUpPDWXUpH� ODSUHPLqUH�DQQpH�/H�SULQFLSH�HVWGH�OD LVVHU �XQHIOqFKH�HQ�WrWH���LOIDXW�GRQF�VXSSUL�PHU�XQH�pYHQ�WXH O OH � GRXEOHIOqFKH�HW�pOLPLQHUOHV�EUDQFKHV�OD�Wp UD OHVOHV�SOXVJURVVHV�TXL�YRQWOH � S OXV � FRQFXUUHQFHU �O 
D[HSULQFLSDO��/D�VqYH�PRQWH�HQWKpRULH�OH�SOXV�GURLW�SRVVLEOH��SOXV�XQH�EUDQFKH�ODWpUDOH�HVWYHUW LFDOH��SOXV�HO OH�SRXVVH�/
pODJDJH�GRLW�GRQF�VH�IDLUH�VXU�WRXW�VXU�FHV�EUDQFKHV���/HV�SOXVKRUL]RQWDOHV�SHXYHQW�PRXULUVHXOHV��3RXU�DYRLU�GH�EHDX[DUEUHV� �L O �SHXW �r W UH �QpFHVVDL UH �GHUHFpSHU��VL�OH�SODQW�D�pWp�DFFLGHQWp�RX�V
LO

'pPRQVWUDWLRQ�GH�WDLOOH�GH�IRUPDWLRQHW�GH�WDLOOH�G
HQWUHWLHQ��FKH]�&ODXGH/RQFOH� j�6pYLJQDF SDU� OH�&RQVHLOJpQpUDO�GHV�&{WHV�G
$UPRU�/
RFFDVLRQ�GH�YRLU�j� O
RHXYUH�OHVE�FKHURQV��WUDYDLO�HQ�QDFHOOH�RX�DXVRO���HW�XQ�EUR\HXU�GH�ERLV��

)RUPDWLRQ�GHV�MHXQHV�KDLHV7DLOOHU�UDV�SRXU�OHV�DUEXVWHV��DWWHQGUH�SRXU�OHV�DUEUHV�GH�KDXW�MHW�� HVW�WRUGX��DWWHQWLRQ�HQ�SDUWLFXOLHU�DX�ILOGHV�GpEURXVVDLOOHXVHV TXL�HQGRPPDJHVRXYHQW�O
pFRUFH�GHV�DUEUHV���,O�IDXW�DORUVFRXSHU�UDV��3OXVLHXUV�EUDQFKHV�SDUWLURQWGX�EDV�HW�RQ�FKRLVLUD��O
DQQpH�VXLYDQWH�ODSOXV�GURLWH��,O�QH�IDXW�SDV�KpVLWHU�j�UHFp�SHU OHV�SODQWV�TXL�VRQW�ELHQ�SRXVVDQWV� $pYLWHU�SDU�FRQWUH�VXU�OHV�SODQWV�FKpWLIV�TXL�GH�WRXWH�pYLGHQFH�VRXIIUHQW�/D�WDLOOH�HVW�j�IDLUH�HQ�IpYULHU�PDUV��DYDQWOH�SULQWHPSV��SRXU�OD�FLFDWULVDWLRQ��,O�IDXWDXVVL�GDQV�OD�PHVXUH�GX�SRVVLEOH�pYLWHUOHV�JHOpHV�%RXOHDX��FKDUPH��DXOQH�QH�VH�WDLOOHQWSDV� 1*��&HGDSD

8QH�DOWHUQDWLYH�j�O
pODJDJH�HQ�O
DLU��ODWURQoRQQHXVH�j�PDQFKH�
&XYH�GH�ULQoDJH�PRQWpHVXU�SXOYpULVDWHXU�����OLWUHV�+$5'<

WLJH�HQ�LQR[�ERXORQQpH�VXUOH�FKDVVLV GX�SXOYpULVDWHXU

VRXGXUHV�HQ�LQR[

ELGRQ�GH�OHVVLYH�PDFKLQH�j�WUDLUH�GH����OLWUHV�HQ�SODVWLTXH�GXU
FXYH�HQ�LQR[

9XH�DUULqUH

9XH�GH�F{Wp

WURX�G
DLU

FXYH�HQ�LQR[
VRXGXUH�HQ�LQR[

WLJH�HQ�LQR[�ERXORQQpH�VXU�OH�FKDVVLV GX�SXOYp

$GDSWHU�XQ�FXYH�GH� ULQoDJH�DXPRLQGUH�FR�W8QH�VWUXFWXUH�HQ�LQR[�DX�GHVVXV�GH�OD�FXYH�GXSXOYpULVDWHXU��XQ�ELGRQ�GH�OHVVLYH�GH�PDFKLQH�jWUDLUH�HW�YRLOj�OD�FXYH�GH�ULQoDJH�DPpQDJpH��&R�WWRWDO����������HXURV +7��GRQW��������HXURV GHPDLQ�G
RHXYUH��'RQF�VL�YRXV�OH�IDLWHV�YRXV�PrPHHW�VL�YRXV�UHQRQFH]�j�O
LQR[���

!�WUXF�HW�DVWXFH���

!�KDLHV

O
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!�]RRP��5DWLRQV�KLYHUQDOHV�GHV�YDFKHV�ODLWLqUHV3RLQW�GH�YXH�G
XQ�FKHUFKHXU�pFRQRPH
/HV���UDWLRQV��YRLU�(FKR�GH�MDQYLHU�IpYULHU������FRXYUHQW�ELHQ�XQ�ODUJH�pYHQWDLO�GH�FKRL[�SRVVLEOHVHQ�V\VWqPH�KHUEDJHU��(OOHV�IRQW�WRXWHV�DSSHO�DXIRLQ�G
DVVRFLDWLRQ��PDLV�GDQV�OHV�SURSRUWLRQV�WUqVGLIIpUHQWHV��WURLV�G
HQWUH�HOOHV�VRQW�HQULFKLHV�DYHFGH�O
HQVLODJH�GH�PDwV��RX�GHV�EHWWHUDYHV�HW�GHX[IRQW�HQWUHU�O
KHUEH�SkWXUpH GH�IDoRQ�DSSUpFLDEOH�/HV�GHX[�UDWLRQV�H[WUrPHV�YRQW�GH�O
HQVLODJH�GHPDwV�HQ�SURSRUWLRQ�pOHYpH�DX�IRLQ�VHXO�

/HV���UDWLRQV�IRXUUDJqUHV�VRQW�WRXWHV�GH�WUqVERQQH�TXDOLWp�SXLVTX
HOOHV�SHUPHWWHQW�XQH�SURGXF�WLRQ�GH�ODLW����GH�O
RUGUH�GH����.J��/
pTXLOLEUHD]RWp�FDUDFWpULVp�SDU�OH�UDSSRUW�3', �OLPLWDQW��8)/YDULH�GH����SRXU�OD�YDOHXU�LQIpULHXUH�j�����SRXU�ODYDOHXU�VXSpULHXUH��WDEOHDX�����(OOHV�OH�GRLYHQW�j�ODYDOHXU�GHV�IRXUUDJHV�XWLOLVpV��7DEOHDX����HW�j�OHXUERQQH�DVVRFLDWLRQ��,O�IDXGUDLW�DYRLU�SRXU�REMHFWLIG
DWWHLQGUH������FH�TXL�HVW�UpDOLVDEOH�DYHF�GHVUDWLRQV�KHUEDJqUHV�FRPPH�OH�PRQWUHQW�OHV�GHX[UDWLRQV�SUDWLTXpHV�FKH]�3DWULFN�HW�&KULVWLDQ�/()867(& HW�-HDQ�-DFTXHV�/(�/$<��O
XQH�j�EDVHGH�IRLQ�G
DVVRFLDWLRQ�GH�WUqV�ERQQH�TXDOLWp��O
DXWUH

5HWRXU�VXU� OHV�UDWLRQV�KLYHUQDOHV�GH� O
(FKR�GX�PRLV�GH�-DQYLHU�IpYULHU�"�4XHO�QLYHDX�GH�SURGXFWLRQSHUPHWWHQW�HOOHV�"�6RQW�HOOHV�pTXLOLEUpHV�"��DSSRUW�8)/ HW�3',���6RQW�HOOHV�pFRQRPHV�"�(W�DXVVL�TXHOOHVSRVVLELOLWpV�RIIUHQW�HOOHV�SRXU�VH�SDVVHU�GH�WRXUWHDX[��VRMD�VXUWRXW��HQ�IDLVDQW�DSSHO�DX[�SURWpDJLQHX[ "0LFKHO�-RXUQHW���FKHUFKHXU�pFRQRPH��GH�O
,QUD��UDSSHOHUD HQVXLWH�TXHOTXHV�SULQFLSHV�JpQpUDX[�j�UHVSHFWHUHW�IHUD�TXHOTXHV�SURSRVLWLRQV���TXHOTXHV�SHX�DXGDFLHXVHV���SRXU�SURJUHVVHU�HQFRUH�YHUV�GHV�V\VWqPHVSOXV�DXWRQRPHV�HW�SOXV�VpFXULVDQWV� &DU�VL�OD�VDWLVIDFWLRQ�HVW�GpMj�Oj�HQ�FH�TXL�FRQFHUQH�O
DOLPHQWDWLRQKLYHUQDOH��OHV�SHUVSHFWLYHV�GH�SURJUqV�QH�PDQTXHQW�SDV�� JUkFH�DX�SkWXUDJH�KLYHUQDO�DVVRFLp�DX�IRLQ�GH�UD\JUDVV�WUqIOH EODQF�HW�FRPSOpPHQWpHSDU�GHV�EHWWH�UDYHV��7DEOHDX�����,O�HVW�HQ�HIIHW�SRVVLEOH�GDQV�FHV�FRQGLWLRQV�GHFRPSOpPHQWHU OHV�YDFKHV�ODLWLqUHV��WDEOHDX���TXHO�TXH�VRLW�OHXU�QLYHDX��V
LO�UHVWH�LQIpULHXU�j���.J�GH�ODLW�SDU�YDFKH��DYHF�XQ�DOLPHQW�GRQW�ODYDOHXU�3',�8)/ �3',1 RX�3',( VHORQ�O
DSSRUWOLPLWDQW���WDEOHDX����SDJH�VXLYDQWH��HVW�LQIpULHXUH�j�����(W�FHOj G
DXWDQW�SOXV�IDFLOHPHQW�TXH�OHV�YD�FKHV�OHV�SOXV�IRUWHV�SURGXFWULFHV�VRQW�DOLPHQWpHVGH�IDoRQ�pFRQRPH���HQ�UpGXLVDQW�OHXU�DSSRUWpQHUJpWLTXH�GH���8)/ SDU�UDSSRUW�j�OHXUV�EHVRLQVHW�HQ�OLPLWDQW�O
DSSRUW�3', j���J SDU�8)/��DX�OLHXGH�OD�YDOHXU�����QRUPDOHPHQW�UHFRPPDQGpH��5DWLRQ�GH�EDVH�GH�TXDOLWp
&
HVW�FH�TX
LOOXVWUH�OH�WDEOHDX���TXL�PRQWUH�TXHSRXU�OHV�YDFKHV�SURGXLVDQW�HQWUH����HW����NJ�GHODLW��OD�YDOHXU�3',�8)/ GHV�FRPSOpPHQWV��HVWDVVH]�QHWWHPHQW�LQIpULHXUH�j�����HW�TXH�OD�FRP�SOpPHQWDWLRQ SHXW�VH�IDLUH�DYHF�VRLW�GHV�FpUpDOHVXQLTXHPHQW��VRLW�DYHF�XQ�PpODQJH�SRLV�FpUpDOHVDYHF�XQ�PD[LPXP�GH������GH�SRLV��3RXU�OHV�GHX[DXWUHV�UDWLRQV�IRXUUDJqUHV�TXL�RQW�XQH�YDOHXU�D]R�WpH�SOXV�IDLEOH�YRLVLQH�GH����J GH�3',�8)/��OHVPpODQJHV�SRLV�FpUpDOHV�SHXYHQW�HQFRUH�rWUH�XWL�OLVpV�DYHF�XQH�SURSRUWLRQ�GH�SRLV�SOXV�pOHYpH����j�������/HV�QLYHDX[�GH�FRPSOpPHQWDWLRQ RQW�pWp�FDOFXOpVHQ�IRQFWLRQ�GHV��SURGXFWLRQV�GH�ODLW�HQUHJLVWUpHVHW�GHV�WDX[�EXW\UHX[�HW�SURWpLTXHV�HW�FRPSWH�WHQXGHV�YDOHXUV�GHV�IRXUUDJHV��WDEOHDX����HQ�XWLOLVDQWOD�PpWKRGH�pFRQRPH�FL�GHVVXV�SURSRVpH��&HVQLYHDX[�VH�VLWXHQW�VRLW�DX�GHVVXV��VRLW�DX�GHV�VRXV�GH�FHX[�UpHOOHPHQW�SUDWLTXpV�,OV�VXSSRVHQW�XQH�FHUWDLQH�PRGXODWLRQ�GHV�TXDOL�WpV�HQ�IRQFWLRQ�GX�QLYHDX�GH�SURGXFWLRQ�GHVYDFKHV��SRXYDQW�DWWHLQGUH���.J�GH�06 SRXU�OHVYDFKHV�SURGXLVDQW����NJ�GH�ODLW��6
LO�Q
HQ�pWDLW�SDVDLQVL��LO�FRQYLHQGUDLW�GH�GLVWULEXHU�GH�O
RUGUH�GH��NJ�GH�WRXUWHDX[�GH�FRO]D��RX�O
pTXLYDOHQW�HQ�3',�DX[�YDFKHV�OHV�SOXV�IRUWHV�SURGXFWULFHV�
4XHOTXHV�SURSRVLWLRQV�SRXU�IDLUHpYROXHU�O
DOLPHQWDWLRQ�KLYHUQDOH����/H�QLYHDX�HW�O
pTXLOLEUH�GHV�UDWLRQV

���YrODJHV�JURXSpV�GH�ILQ�G
DXWRPQH���� ����YrODJHV�JURXSpV�GH�ILQ�G
KLYHU�SULQWHPSV��������NJ�GH�WRXUWHDX�GH�FRO]D�RX�GH�OXSLQ

7DEOHDX�����UDWLRQV�KLYHUQDOHV/(�)867(& /(�0211,(5 /(�/$< ��� 7+20$6���+HUEH�SkWXUpH � �)RLQ � � �� �.J�06 (QVLODJH�G
KHUEH �(QVLODJH�GH�PDwV � �EHWWHUDYHV �.J�ODLW����SHUPLV �SDU�8)/ �� �� ��(TXLOLEUH�D]RWp���3',�8)/���� �� �� ��� ��&RPSOpPHQW���3',�8)/ 3',1� 3',( 3',1� 3',( 3',1� 3',( 3',1� 3',(3RXU����NJ�GH�ODLW���� ����� �� ���� �� ����� �� ����� ���3RXU����NJ�GH�ODLW����� ���� ��� ���� ��� ����� ��3RXU����NJ�ODLW��pFRQRPH� ����� �� ���� �� ����� ���1DWXUH�GX�FRPSOpPHQW��SURSRVp�

3RLV �EOp������������� 3RLV �RUJH����������� 2UJH���������������� 3RLV �EOp����������������

1LYHDX�GH�FRPSOpPHQWDWLRQ��pFRQRPH�.J�ODLW �� �� �� ��SRXU 7E�J�NJ �� �� �� ��73�J�NJ �� ���� �� ����&RPSOpPHQW���.J�06��SURSRVp� ��� ��� � �������

O
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&HV���H[HPSOHV�FRQILUPHQW�TXH�OHV�UDWLRQVIRXUUDJqUHV�j�EDVH�G
KHUEH�SHXYHQW�DWWHLQGUHG
H[FHOOHQWV�QLYHDX[��DYHF�XQLTXHPHQW�GX�IRLQG
DVVRFLDWLRQ�PDLV�GH�IDoRQ�SOXV�VpFXULVDQWH DYHFXQH�SDUW�GH�EHWWHUDYHV�HW�GH�PDwV�HW�G
KHUEHSkWXUpH�� 7RXW�HQ�pWDQW�ELHQ�pTXLOLEUpHV�HQ�D]RWHHW�HQ�pQHUJLH���FH�TXL�UHQG�IDFLOH�OHXU�FRPSOpPHQ�WDWLRQ VDQV�UHFRXUV�j�GHV�WRXUWHDX[�GH�VRMD��/HVSURWpDJLQHX[VRQW�WRXW�GpVLJQpV�SRXU�FRPSOpPHQ�WHU FHV�UDWLRQV�HW�DYDQFHU�HQFRUH�SOXV�GDQV�ODYRLH�GH�O
DXWRQRPLH�HW�RQ�SHXW�V
pWRQQHU�TX
LOV�QHIDVVHQW�SDV�SOXV�O
REMHW�G
XQH�YpULWDEOH�VWUDWpJLH�/H�SRLV��OD�IpYHUROH��HW�OH�OXSLQ�RIIUHQW�GpMj�GHODUJHV�SRVVLELOLWpV�DXWDQW�FXOWXUDOHV�TXH�QXWULWLRQ�QHOOHV�HW�OHV�SURJUqV�DWWHQGXV��DFFOLPDWDWLRQ�DX[ODWLWXGHV�SOXV�QRUGLTXHV�GHV�QRXYHOOHV�YDULpWpV�W UD L WHPHQWV �WHFKQRORJLTXHV�� �FRQFDVVDJH�LQIUDQLVDWLRQ��H[WUXVLRQ��LQHUWDJH��GHYUDLHQW�HQFRUHOHV�DFFURvWUH��2Q�VH�UHQG�FRPSWH�TXH�OHV�YDOHXUV3', �1 HW�(��DSSURFKHQW�FHOOHV�GHV�WRXUWHDX[��GXWRXUWHDX�GH�FRO]D�WRXW�DX�PRLQV�
���O
pFRQRPLH�GH�FRPSOpPHQW-XVTX
R��DOOHU�GDQV�O
pFRQRPLH�GHV�FRPSOp�PHQWV�"�5pGXLUH�O
DSSRUW�GH�FRQFHQWUp�HVW�PRLQVULVTXp�VL�RQ�GLVSRVH�GH�IRXUUDJHV�GH�WUqV�ERQQHTXDOLWp�RIIHUWV�j�YRORQWp��FDU�OHXU�FRQVRPPDWLRQDXJPHQWH�HW�UpGXLW�GH�FH�IDLW�OH�GpILFLW�pQHUJpWLTXHGRQW�OH�SUHPLHU�HIIHW�HVW�G
DIIHFWHU�OD�UHSURGXFWLRQHW�DXVVL�OH�WDX[�SURWpLTXH�GX�ODLW��,O�HVW�GH�FH�IDLWPRLQV�ULVTXp�GH�VRXV�DOLPHQWHU�OHV�YDFKHV�GpMjJHVWDQWHV�/RUVTX
RQ�pYLWH�FH�ULVTXH�OD�VRXV�DOLPHQWDWLRQKLYHUQDOH�SHXW�rWUH�XQ�PR\HQ�GH�UpGXLUH�OH�FR�WDOLPHQWDLUH�j�O
pFKHOOH�GH�O
DQQpH�(Q�HIIHW��OHV�WUDYDX[�GH�UHFKHUFKH�RQW�PRQWUp�TXHOD�UpGXFWLRQ�GH�OD�SURGXFWLRQ�GH�ODLW�HQ�KLYHU�SHXWrWUH�FRPSHQVpH�SDU�XQH�SURGXFWLRQ�SOXV�pOHYpHDX�SkWXUDJH�HW�PHLOOHXU�PDUFKp�HQ�UDLVRQ�G
XQHVWLPXODWLRQ�GH�OD�FRQVRPPDWLRQ�G
KHUEH��$YHF�GHVSkWXUDJHV�GH�ERQQH�TXDOLWp�OD�FRPSHQVDWLRQ�SHXWrWUH�WRWDOH�
���(W� SRXUTXRL�QH�SDV� UpGXLUH�HQFRUH�SOXV�PrPH�j�O
H[WUrPH�OD�UDWLRQ�KLYHUQDOH"/D�TXHVWLRQ�HVW�HOOH�DXVVL�SDUDGR[DOH�DYHF�XQFR�W�GHV�IRXUUDJHV�FRQVHUYpV���IRLV�SOXV�pOHYpTXH�FHOOH�G
KHUEH�SkWXUpH G
DVVRFLDWLRQ�"�&
HVWG
DLOOHXUV�SRXUTXRL�OHV�pOHYHXUV�1pR]pODQGDLV QHSURGXLVHQW�SDV�GH�ODLW�GXUDQW�OHV���PRLV�G
KLYHU�HQJURXSDQW�OHV�YrODJHV�HQ�ILQ�G
KLYHU�HW�HQ�WDULVVDQWWUqV�W{W��,OV�EpQpILFLHQW�FHUWHV�G
XQ�FOLPDW�TXL�SHU�PHW�j�O
KHUEH�SkWXUpH GXUDQW�FHWWH�SpULRGH�GHFRXYULU�OHV�EHVRLQV�G
HQWUHWLHQ�GHV�YDFKHV�HW�GHSURGXLUH�DLQVL�GX�ODLW�DYHF�XQ�FR�W�GH��)�OLWUH��0DLV�QH�VHUDLW�LO�SDV�SRVVLEOH�GH�UpGXLUH�OD�UDWLRQKLYHUQDOH�SRXU�TX
HOOH�QH�FRXYUH�TXH�OHV�EHVRLQVG
HQWUHWLHQ��HW�G
DOOHU�DX[�VSRUWV�G
KLYHU����RX�XQHSURGXFWLRQ�IDLEOH�GH�ODLW�"�2U�LO�H[LVWH�GH�QRPEUHX[PR\HQV�SRXU�SURGXLUH�SHX�GH�ODLW�HQ�KLYHU��OH�SOXVFRQQX�pWDQW�OH�JURXSHPHQW�GHV�YrODJHV��,O�H[LVWHDXVVL�GHX[�DXWUHV�WHFKQLTXHV�PDLQWHQDQW�ELHQpWXGLpHV��j�FRPPHQFHU�SDU�OH�UDFFRXUFLVVHPHQWGH�OD�SpULRGH�VqFKH���j�O
H[WUrPH�MXVTX
j�WURLVVHPDLQHV�GX�YrODJH���&HWWH�WHFKQLTXH�UpGXLW�OD

SURGXFWLRQ�GH�ODLW�DX�FRXUV�GH�OD�ODFWDWLRQ�VXLYDQWHGH�O
RUGUH�GH������WRXW�HQ�UpGXLVDQW�OD�SHUWH�SRLGVDSUqV�YrODJH�HW�HQ�HQULFKLVVDQW�OH�ODLW�HQ�PDWLqUHVJUDVVHV�HW�PDWLqUH�SURWpLTXHV��O
HIIHW�UpGXFWHXU�DOLHX�VXU�O
HQVHPEOH�GH�OD�ODFWDWLRQ��&HWWH�WHFKQLTXHPDQTXH�FHSHQGDQW�GH�VRXSOHVVH��/
DXWUH�WHFKQL�TXH�OD�VXSSUHVVLRQ�GH�WUDLWHV�HVW�EHDXFRXS�SOXVVRXSOH�SXLVTX
HOOH�SHXW�rWUH�SUDWLTXpH�j�OD�SpULRGHTXL�FRQYLHQW��HQ�KLYHU�SDU�H[HPSOH��HW�VRQ�HIIHWHVW�SOXV�FRQVpTXHQW��/H�SDVVDJH�j�XQH�WUDLWH�GXUDQW���PRLV���GLPLQXH�OD�SURGXFWLRQ�GH�O
RUGUHGH�����HW�OHV�WDX[�EXW\UHX[�HW�SURWpLTXHV�V
DF�FURLHQW�GH����HW����UHVSHFWLYHPHQW�HW�OD�SURGXF�WLRQ�UHGHYLHQW�SUHVTXH�QRUPDOH�ORUV�GX�UHWRXU�j��WUDLWHV�SDU�MRXU��&HWWH�WHFKQLTXH�Q
D�SDV�DFFUXO
LPSRUWDQFH�GHV�PDPPLWHV��/HV�HVVDLV�VXU�ODIUpTXHQFH�GH�WUDLWH�VH�SRXUVXLYHQW�j� O
,15$�GH&OHUPRQW�)HUUDQG�7KHL[ HW�LOV�GHYUDLHQW�DSSRUWHUSOXV�GH�FHUWLWXGHV��0DLV��LO�IDXGUDLW�GpMj�IDLUH�TXHO�TXHV�VLPXODWLRQV�SRXU�WHVWHU�OD�YDOLGLWp�pFRQRPL�TXH�GH�FHWWH�WHFKQLTXH�SRXU�TXHOTXHV�VLWXDWLRQV�j�SUpFLVHU��HQ�V\VWqPH�KHUEDJHU�pFRQRPH�
0LFKHO�-RXUQHW��FKHUFKHXU�j�O
,QUD

7DEOHDX�����YDOHXU�GX�UDWLR�3', ��8)/ GHV�DOLPHQWV

/H�UDWLR�3',�8)/ HVW�GH�����SRXU�XQH�UDWLRQ�pTXLOEUpH QRUPDOH��HW�GH���SRXU�XQH�UDWLRQ�pTXLOLEUpH�pFRQRPH�

3',1�8)/ 3',(�8)/(QVLODJH�GH�PDwV �� ��%HWWHUDYHV �� ��)2855$*(6 (QVLODJH�+HUEH��5*$�7%� ��� ��)RLQ��5*$�7%� ��� ���+HUEH��5*$�7%� ��� ���2UJH �� ��%Op �� ��3RLV ��� ���)pYHUROOH ��� ���&203/(0(176 /XSLQ ��� ���/XSLQ�H[WUXGp ��� ���7��&RO]D��� ��� ���7�&RO]D�WDQQp ��� ���7�&RO]D��� ��� ���

����/D�YDOHXU�SULVH�SRXU�OH�IRLQ�FRUUHVSRQG��j�OD�PR\HQQH�GX�UpVHDX+HUEH�SkWXUpH �������8)/������3',1�����3',(%HWWHUDYH��������8)/�����3',1�����3',((QVLODJH�G
KHUEH��������8)/�����3',1�����3',(

7DEOHDX�����YDOHXU�QXWULWLYH�GHV�DOLPHQWV��SDU�NJ�GH�PDWLqUH�VqFKH�/(�)867(& /(�0211,(5��� /(�/$< 7+20$6�8)/ ���� ���� ���� ����)RLQ 3',1��J� �� �� �� ��3',(��J� �� �� �� ��8)/ ���� ����(QVLODJH 3',1��J� �� ��PDwV 3',(��J� �� ��

/HV�GRQQpHV�XWLOLVpHV�GDQV�FHW�DUWLFOH�VRQW�LVVXV�GX�SURJUDPPH�GH�UHFKHUFKH�PHQp�SDU� OH�&HGDSDDYHF�O
,QUD HW�(QWUHPRQW��HW�GH� O
pWXGH�DQQXHOOH�VXU�OHV�H[SORLWDWLRQV�GX�V\VWqPHV�KHUEDJHUV�PHQpH�SDU�OH�&HGDSD��DYHF�OH�VRXWLHQ�GH�&RQVHLO�JpQpUDO�GHV�&{WHV�G
$UPRU�

O
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/
H[SORLWDWLRQ������KD�GH�6$8������KD�GH�5*$�7%�����KD�GH�OX]HUQH����� KD� GH� 5*+�79���5*$ HW�7%������KD�GH�SUDLULHV�SHU�PDQHQWHV�����G
DYRLQH�����KD�GH�EOp�����KD�GH�WULWLFDOH
��������OLWUHV�GH�TXRWDODLWLHU��SDV�HQWLqUHPHQWSURGXLW���DFWLIV(%(��SURGXLW�EUXW�������DYDQW�&7(

�-
DL�DUUrWp�OH�PDwV�HQ�������HQ�PrPH�WHPSV�TXHOHV�WDXULOORQV���'H�FLQT�KHFWDUHV�j�]pUR��G
XQ�FRXS�PrPH��V
LO�UHVWDLW�GX�VWRFN�SRXU�O
KLYHU��������$�ODUHSULVH�GH�O
H[SORLWDWLRQ�IDPLOLDOH��$ODLQ�FKRLVLWGRQF�GH�SDVVHU�HQ� V\VWqPH�WRXW�KHUEH��SRXUOLPLWHU�OHV�FKDUJHV�HW�PDLQWHQLU�OH�UHYHQX���0HV�SDUHQWV�RQW�pWp�OHV�SUHPLHUV�j�IDLUH�GX�PDwVGDQV�OH�0HQp��/D�UDWLRQ�G
KLYHU��F
pWDLW�OH�PDwV�O
pWp��OH�5*, SRXVVp�j�O
DPPRQLWUDWH���/H�5*,GRQQH�ELHQ�DX�SULQWHPSV��PDLV�DSUqV�LO�VqFKH����HWTXDQG�LO�pWDLW�FXLW��� LO�pWDLW�FXLW���'H�SOXV�OD�SRXVVHG
KHUEH��SUpFRFH�j�&UpQRO��Q
HVW�SDV�ELHQ�YDOR�ULVpH���WURS�G
XQ�FRXS�SRXU�WRXW�SkWXUHU��WURS�W{WSRXU�IDLUH�GX�IRLQ��/
DFKDW�G
XQH�DXWRFKDUJHXVHHQ�����HVW�OH�SUHPLHU�SDV�YHUV�OH�V\VWqPH�KHUEDJHU�(OOH�SHUPHW�GH��PLHX[�YDORULVHU�O
KHUEH�GDQV�XQV\VWqPH�WUqV�LQWHQVLI����OH�5*, pWDLW�VHPp�DSUqVFpUpDOHV��2Q�IDLVDLW�XQ�SkWXUDJH�G
DXWRPQH��XQDXWUH�HQ�VRUWLH�G
KLYHU��SXLV�XQH�RX�GHX[�FRXSHVG
HQVLODJH��(QVXLWH�RQ�LP�SODQWDLW�XQ� PDwV��ILQ�PDL�GpEXW�MXLQ��TX
RQ�LUULJXDLW��/D�OX]HUQH�j�ODSODFH�GX�PDwV
$ODLQ�HVW�DORUV�DYHF�VHVSDUHQWV��/H�WUqIOH�LQFDUQDWSUHQG�XQ�WHPSV�OD�SODFH�GX5*,� ,O�PDLQWLHQW�PLHX[�OHVUpVHUYHV�HQ�HDX�HW�ODLVVH�XQVRO�SOXV�IDFLOH�j�WUDYDLOOHU�$YDQW�GH�ODLVVHU�SHX�j�SHXOD�SODFH�DX[�SUDLULHV�G
DVVR�FLDWLRQ�5*$�7%�&DU�SHWLW�j�SHWLW��GqV������OD�OX]HUQH�HVW�LPSODQWpH�HWSUHQG�OD�SODFH�GX�PDwV���PHV�SDUHQWV�DYDLHQW�GpMjHVVD\p�GL[�DQV�DXSDUDYDQW�PDLV�LO�IDOODLW�OD�UDPDVVHU���/
DXWRFKDUJHXVHD�UpVROX�OHSUREOqPH�GH�UpFROWH���/D�OX�]HUQH�GRQQH�XQ�UHQGHPHQWEHDXFRXS�SOXV�pOHYp�TX
XQ5*$�7% ���OH�5*$�7%��F
HVWELHQ�HQ�SkWXUDJH��0DLV�HQHQVLODJH��� 6L�F
HVW�ELHQ�IDLWOHV � YDFKHV�HQ�PDQJHQWEHDXFRXS��� 0DLV�oD�PDQ�TXH�GH�ILEUH���/D�OX]HUQH�VXUWRXW� �UpFRO WpH�DX�ERQVWDGH��HVW�pQHUJpWLTXH��HWSOXV�pTXLOLEUpH�TXH�OH�PDwV�6L�ELHQ�TXH�O
DEDQGRQ�WRWDOGX�PDwV��GRX]H�DQV�SOXVWDUG� � �QH� OH � VRXF LH� SDV

WURS����OD�OX]HUQH�IDLW�OH�VWRFN��$ODLQ�JDUGH�DXVVLTXHOTXHV�KHFWDUHV�GH�UD\�JUDVV�LWDOLHQ���F
HVW�ID�FLOH�SRXU�OH�IRLQ���MXVTX
j�������GDWH�j�ODTXHOOH�LOVLJQH�XQ�&7( &HGDSD ��OD�5LQ Q
DYDLW�MDPDLV�pWpDFFHVVLEOH�GDQV�VD�]RQH�8Q�&7( &HGDSD HQ�����
'HSXLV�SHX��OD�OX]HUQH�FqGH�FHSHQGDQW�XQ�SHX�ODSODFH�DX�PpODQJH�WUqIOH�YLROHW��5*+��WUqIOH�EODQF�5*$ ���MH�VXLV�UHYHQX�WURS�YLWH�VXU�GHV�SDUFHOOHVGH�OX]HUQH��,O�IDXW�DWWHQGUH�FLQT�VL[�DQV��SRXUpYLWHU�OH�YHUWLFLOOLXP���/
DYDQWDJH�VXU�OD�OX]HUQH�HVWTX
LO�Q
\�D�SDV�EHVRLQ�GH�GpVKHUEHU��HW�OH�5*+�79SHXW�VH�SkWXUHU���3RXU�OD�FRQVWLWXWLRQ�GHV�VWRFNV�MH�Q
DL�SDV�HQFRUH�GH�UHFXO���/
HQVHPEOH�GH�OD�VXUIDFH�HVW�DFFHVVLEOH�DX[YDFKHV��PDLV�$ODLQ�ODLVVH�WRXMRXUV�HQ�KHUEH�5*$�7%��OHV�SDUFHOOHV�OHV�SOXV�SURFKHV�GH�ODVWDEXODWLRQ����M
DL�PLV�O
HDX�VXU�OHV�GHX[�WLHUV�GHO
H[SORLWDWLRQ���4XHVWLRQ�SkWXUDJH���MH�VXLV�j�O
DQ�FLHQQH�PRGH��ILO�DYDQW�WRXV�OHV�MRXUV��(W�MH�QHFKDQJHUDL�SDV�����3OXV�GH�ERXORW��"��2XL��PDLVF
HVW�XQ�ERXORW�UHQWDEOH���F
HVW�SOXV�UpJXOLHU��HWSOXV�UHQWDEOH�TXH�OH�SDGGRFN�TXDQG�OH�SULQWHPSVHVW�PRXLOOp��4XDQG�RQ�UDWLRQQH�O
KHUEH��OHV�YDFKHVPDQJHQW�XQ�SHX�GH�VHF��HW�OD�SURGXFWLRQ�GH�ODLW�VHPDLQWLHQW���/H�ILO�DUULqUH�VXLW��PDLV�SDV�V\VWpPDWL�TXHPHQW��WRXV�OHV�MRXUV���0RQ�UDLVRQQHPHQW��F
HVWSHXW�rWUH�ErWH��� 0DLV�XQ�SDGGRFN��OH�SUHPLHU�MRXU�F
HVW�OH�ERQ��OH�GHX[LqPH�OD�VXLWH��HW�OH�WURLVLqPH�OHUHVWH��8Q�SHX�FRPPH�VL�WRL�XQ�MRXU�WX�PDQJHDLVVHXOHPHQW�GX�GHVVHUW�OH�SUHPLHU�MRXU��VHXOHPHQWGH�OD�YLDQGH�OH�GHX[LqPH��HW�VHXOHPHQW�GH�O
HQWUpHOH�WURLVLqPH����/LPLWHU�OHV�FKDUJHV
3RXU�OLPLWHU�OHV�FR�WV��LO�IDLW�DSSHO�j�XQ�LQVpPLQD�WHXU�SULYp��TXL�OXL�IRXUQLW�DXVVL�OH�PDWpULHO�GHFRQWU{OH�ODLWLHU���-H�SUHQGV�OHV�GRQQpHV�TXL�PHVHUYHQW��OH�PLQLPXP��OHV�FHOOXOHV�HW�OHV�WDX[�SDUYDFKH���,O�LQVpPLQH�OH�WLHUV�HQ�QRLU��OHV�GHX[�WLHUVHQ�EODQF�EOHX�EHOJH����MH�YHQGV�OH�YHDX�SUHVTXHDXVVL�FKHU�TX
XQH�YDFKH�GH�UpIRUPH�����'X�FRXS�OHV�YDFKHV�IRQW�XQH�EHOOH���FDUULqUH��j�3OHVVDOD�$ODLQ�pFRQRPLVH�DXVVL�VXU�OHV�PLQpUDX[�����ODOX]HUQH�HVW�ULFKH�HQ�FDOFLXP��3ULRULWp�DX�UHYHQX��TXL�OXL�SHUPHW�GH�YDORULVHUO
LPSRUWDQW��EkWL�GH�&UHQRO ���M
DL�IDLW�GHX[�JLWHV�SDV�GDQV�XQH�RSWLTXH�GH�UHQWDELOLWp��PDLV�SRXUPHWWUH�HQ�YDOHXU�OH�PDQRLU��/D�YDORULVDWLRQ�GXSDWULPRLQH��F
HVW�GDQV�OD�PrPH�OLJQH�TXH�OHV\VWqPH�KHUEDJHU��� 1*��&HGDSD

/H�WRXW�KHUEH�HW�OD�FKDVVH�DX�JDVSL VRQW�OHV�GHX[�SLOLHUV�GX��V\VWqPH�G
$ODLQ�+XHW�HWGH�/DXUHQFH 5RQGHO� 8Q�V\VWqPH�ELHQ�RSWLPLVp��PDLV�DGDSWDEOH�

/D�OX]HUQH$ODLQ�O
LPSODQWH�j�O
DXWRPQH�DSUqV�XQH�FpUpDOH�DYDQW�OH����VHSWHPEUH���/HV�KHXUHV�GH�OXPLqUHFRPSWHQW�SRXU�TXH�OD�OX]HUQH�VRLW�GpYHORSSpH�jO
HQWUpH�GH�O
KLYHU��VLQRQ�HOOH�SHXW�JHOHU���6XU�XQHSDUFHOOH�TXL�Q
D�MDPDLV�HX�GH�OX]HUQH��LO�IDXWLQQRFXOHU OH�UKL]RELXP��0LHX[�YDXW�DORUV�VHPHU�OHVRLU�RX�OH�PDWLQ�GH�ERQQH�KHXUH��FDU�XQH�IRLVSUpSDUp��OH�UKL]RELXP�FUDLQW�OD�OXPLqUH��/D�OX]HUQHSHXW�DXVVL�rWUH�LPSODQWpH�GpEXW�DYULO��TXDQG�OH�VROFRPPHQFH�j�VH�UpFKDXIIHU��DSUqV�XQ�FKRX[�RX�XQFRO]D������NJ�KD��FKRLVLU�OHV�YDULpWpV�OHV�SOXVUpFHQWHV��GDYDQWDJH�UpVLVWDQWHV�DX�YHUWLFLOOLXP�$ODLQ�IDLW�XQH�SUHPLqUH�FRXSH�DX�VWDGH�ERXUJHRQ�QHPHQW��HQ�WHPSV�QRUPDO�YHUV�OH����PDL���XQHGHX[LqPH�YHUV�OH���MXLOOHW��3RXU�OD�WURLVLqPH�FRXSH�LOIDXW�DX�PRLQV�����GH�OD�OX]HUQH�HQ�IOHXU��SRXU�TXHOD�SODQWH�IDVVH�VHV�UpVHUYHV�HQ�D]RWH��DSUqV�OH���DR�W�HQ�JpQpUDO���/D�TXDWULqPH�FRXSH��$ODLQ�HVVDLHGH�OD�IDLUH�SkWXUHU����F
HVW�SDV�WUqV�KDXW��0DLV�LO�IDXWIDLUH�DWWHQWLRQ�DX�SLpWLQHPHQW���,O�UpFROWH�HQHQVLODJH�G
KHUEH��j�����GH�PDWLqUH�VqFKH���SDV�DXGHOj�FDU�VLQRQ�oD�VH�WDVVH�PDO�HW�RQ�D�GHVSUREOqPHV�GH�FRQVHUYDWLRQ��(W�RQ�SHUG�OHV�IHXLOOHV��/D�OX]HUQH��SDU�FRQWUH��UpVLVWH�WUqV�ELHQ�j�ODVpFKHUHVVH��&KH]�$ODLQ��HOOH�UHVWH���DQV��PDLV�HOOHSHXW�WHQLU���j���DQV��MXVTX
j�FH�TXH��GHV�URQGV�VHIRUPHQW��VLJQH�GH�YHUWLFLOOLXP���/D�OX]HUQH�VH�SODvWGDQV�GHV�VROV�SURIRQGV��j�GHV�S+�GH�����j����$YDQWO
LPSODQWDWLRQ��$ODLQ�DSSRUWH�GX�PDsUO�EUXW���ODOX]HUQH�H[SRUWH�GX�&D2 ��HW�FKDTXH�DQQpH����XQLWpV�GH�SRWDVVH��HQ�GHX[�IRLV���/D�OX]HUQH�SXUHGHPDQGH�XQ�WUDLWHPHQW�KHUELFLGH�SDU�DQ���0DLV�HOOHSHXW�DXVVL�rWUH�FRQGXLWH�HQ�DVVRFLDWLRQ�DYHF�GXGDFW\OH�RX�GX�EURPH����OH�UHQGHPHQW�HW�ODFRQVHUYDWLRQ�GH�O
HQVLODJH�VRQW�PHLOOHXUV��

6\VWqPH�WRXW�KHUEH�j�3OHVVDOD/D�OX]HUQH�j�OD�SODFH�GX�PDwV

O
pFKR��GX��&('$3$ ���Q�������PDUV�DYULO������



�

/D�IRUFH�GH�OD�SUDLULH�HVW�VD�PXOWLIRQFWLRQQDOLWp«j�FRQGLWLRQ�GH�OD�UpPXQpUHU

/HV�SUDLULHV�FRXYUHQWHQYLURQ�����GH� OD�6$8HQ�(XURSH HW�MRXHQW�XQU{OH�HVVHQWLHO�SRXU�ODPDvWULVH�GH� O
HDX��GHVLQRQGDWLRQV�HW�GH� O
pURVLRQ�(OOHV�FRQVWLWXHQW�XQ�SXLWVGH�FDUERQH� WUqV� LPSRUWDQW�SUHVTXH�pTXLYDOHQW�j�FHOXLGH�OD�IRUrW�DX�QLYHDXPRQGLDO�� HW� UHSUpVHQWHQWDLQVL�XQ�OHYLHU�QRQQpJOLJHDEOH�SRXU�FRQWU{OHUO
HIIHW�GH�VHUUH�HW�OLPLWHU�OHVFKDQJHPHQWV� FOLPDWLTXHV��VRXUFH�2&'(�

$OLPHQWDWLRQ�GHV� WURXSHDX[��SD\VDJHV��� �� OHV�SUDLULHV� UHPSOLVVHQW�GH�PXOWLSOHVIRQFWLRQV�DX�QLYHDX�GH�OD�SURGXFWLRQ�DQLPDOH��GH�OD�SURWHFWLRQ�HW�GH�OD�JHVWLRQ�GHO
HQYLURQQHPHQW��GHV�SD\VDJHV�HW�GHV�WHUULWRLUHV��8QH��PXOWLIRQFWLRQQDOLWp��TXL�SHXWOXL�GRQQHU�XQH�SODFH�GH�FKRL[�GDQV�XQ�QRXYHDX�FRQWUDW�HQWUH� O
DJULFXOWXUH�HW� ODVRFLpWp��DXMRXUG
KXL�DX�FHQWUH�GHV�GpEDWV�SROLWLTXHV�HW�FLWR\HQV�6HSW�IRQFWLRQV�SRXU�OD�SUDLULH��SDV�PRLQV��3RXU&ODXGH�%pUDQJHU��OD�SUDLULH�Q
HQ�ILQLW�SDV�G
rWUHXWLOH���O
DOLPHQWDWLRQ�GHV�DQLPDX[�SRXU�OD�SURGXF�WLRQ�GH�ODLW�HW�GH�YLDQGH��OHV�TXDOLWpV�VSpFLILTXHVGHV�SURGXLWV�GDQV�OHV�V\VWqPHV�KHUEDJHUV��O
RFFX�SDWLRQ�GH�O
HVSDFH��OD�FRQVWUXFWLRQ�GH�SD\VDJHV�OD��SURWHFWLRQ�FRQWUH�O
pURVLRQ��OHV�LQRQGDWLRQV��OHVLQFHQGLHV��O
HIIHW�GH�VHUUH��OD�SUpVHUYDWLRQ�GH�ODTXDOLWp�GHV�HDX[�HW�GH�OD�ELRGLYHUVLWp G
HVSqFHVYpJpWDOHV�HW�DQLPDOHV��6DQV�FRPSWHU�TXH�OD�SUDL�ULH�FRQVWLWXH�O
pOpPHQW�GH�EDVH�GH�V\VWqPHV�GHFXOWXUH�HW�G
pOHYDJH�GXUDEOHV�/D�PXOWLIRQFWLRQQDOLWp HVW�GXUDEOH
(W�F
HVW�ELHQ�GDQV�OD�PXOWLIRQFWLRQQDOLWpTXH�UpVLGHO
LQWpUrW�GHV�SUDLULHV��&DU�OHV�SULRULWpV�YDULHQW��GDQVOH�WHPSV�HW�GDQV�O
HVSDFH��+LHU��RQ�PLVDLW�VXU�ODIRQFWLRQ�GH�SURGXFWLRQ��$XMRXUG
KXL��RQ�PHW�HQDYDQW�OH�FDGUH�GH�YLH���HQ�%UHWDJQH�OD�GpWpULRUD�WLRQ�GH�OD�TXDOLWp�GH�O
HDX��DLOOHXUV�OD�GpSULVHDJULFROH��'HPDLQ��SHXW�rWUH��OD�TXDOLWp�GHV�SUR�GXLWV�LVVXV�GHV�V\VWqPHV�KHUEDJHUV��$LQVL��LQVLVWH&ODXGH�%pUDQJHU��LO� IDXW�rWUH�DWWHQWLI�j�QH�SDVSDVVHU��GH��OD�PRQRIRQFWLRQQDOLWpGH�OD�SURGXFWLRQj�XQH�PRQRIRQFWLRQQDOLWp GH�O
pFRORJLH�'H�OD�IRQFWLRQ�GH�SURGXFWLRQ��3DWULFN�/H�)XVWHF�SUpVLGHQW�GX�&HGDSD��UHWLHQW�TX
RQ�HVW�GDQV�OHVSUHPLqUHV�JpQpUDWLRQV�R��O
KRPPH�QH�VH�VRXFLHSDV�GH�VRQ�DOLPHQWDWLRQ���1RWUH�U{OH�GH�SD\VDQHVW�GH�SURGXLUH�OD�PDWLqUH�SUHPLqUH�PDLV�Q
HVWSOXV�GH�FRQWLQXHU�j�DXJPHQWHU�OD�SURGXFWLRQ��2QQ
D�SOXV�j�WLUHU�OH�SRWHQWLHO�PD[LPXP�GH�QRV�VROV�/H�UHYHQX�QH�SHXW�SOXV�DXJPHQWHU�SDU�OH�SURGXLW�LO�IDXW�GRQF�GHV�DLGHV�SRXU�OHV�DXWUHV�IRQFWLRQV��3DV�IDFLOH�SRXUWDQW�SRXU�O
DJULFXOWHXU�GH�UpSRQGUHDX[�DWWHQWHV�GH�OD�VRFLpWp�HW�GH�UHPSOLU�FHV�DXWUHV�IRQFWLRQV���O
HQWUH�WLHQ�GH�O
HVSDFH��GX�SD\�VDJH�HW�GX�FDGUH�GH�YLH�/ 
DXJPHQWDW LRQ� � GHVPR\HQV�GH�SURGXFWLRQVSDU�DFWLI���O
DVSLUDWLRQ�GHVDJULFXOWHXUV�j�UpGXLUH�OHXUWHPSV�GH�WUDYDL O �G LPL�QXHQW � OH � WHPSVGLVSRQLEOH��0RLQV�GH�SUDLULHVTXH�OD�VRFLpWp�QHOH�VRXKDLWH��

5pVXOWDW���OHV�FRPSRUWH�

PHQWV�LQGLYLGXHOV�GHV�SURGXFWHXUV�FRQGXLVHQW�jXQH�VLWXDWLRQ�R��LO�\�D�PRLQV�GH�SUDLULHV�TXH�ODVRFLpWp�QH�OH�VRXKDLWH��H[SOLTXH�3KLOLSSH�/H�*RIIH�pFRQRPLVWH��/H�GLIIpUHQWLHO�GHV�PDUJHV�HQ�IDYHXUGHV�FXOWXUHV��UHQIRUFp�SDU�OHV�SULPHV�3$&���SDUUDSSRUW�DX[�SUDLULHV�HVW�WHO�TX
DXMRXUG
KXL�OH�SUR�GXFWHXU�FKRLVLW�OHV�FXOWXUHV��PrPH�VL�HOOHV�VRQWVRXUFHV�GH�SROOXWLRQ��/HV�FXOWXUHV�PD[LPLVHQW�VDPDUJH�SDUFH�TXH�OHV�SUDLULHV��VL�HOOHV�JpQqUHQWGHV�ELHQV�HQYLURQQHPHQWDX[��QH�VRQW�SDV�UpPX�QpUpHV�SDU�OH�PDUFKp�/H�PDUFKp�SHXW�SHUPHWWUH�XQH�DXJPHQWDWLRQ�GHVVXUIDFHV�HQ�SUDLULHV�VL� OHV�SUL[�GHV�SURGXLWV�GHEDVH�VRQW�SOXV�pOHYpV��&
HVW�OH�FDV�SRXU�FHUWDLQVSURGXLWV�$2&�R��OD�UHODWLRQ�HQWUH�OD�SUDLULH�HW�OHSURGXLW�D�SX�rWUH�pWDEOLH��RX�HVW�VRFLDOHPHQWDGPLVH��0DLV�FHWWH�OLDLVRQ�Q
HVW�SDV�WRXMRXUVLGHQWLILDEOH��'LIILFLOH�pJDOHPHQW�G
LQVpUHU�GDQV�XQPDUFKp�OHV�EpQpILFHV�HQYLURQQHPHQWDX[�'
XQHSDUW��O
DJULFXOWHXU�SRXUUD�rWUH�UpWLFHQW�j�SURGXLUHGHV�ELHQV�SXEOLFV�YDORULVpV�SDU�G
DXWUHV���G
DXWUHSDUW��RQ�QH�SHXW�JXqUH�HPSrFKHU�OHV�XVDJHUV�GHFRQVRPPHU�JUDWXLWHPHQW�GHV�ELHQV�SXEOLFV�'HV�DLGHV�SXEOLTXHV�SRXU�FRQWUHUOH�PDUFKp
)DFH�DX[�OLPLWHV�GX�PDUFKp��UHVWHQW�OHV�SROLWLTXHVSXEOLTXHV��/HV�DLGHV�SHXYHQW�rWUH�FRXSOpHV�DX[SURGXFWLRQV�TXDQG�LO�\�D�XQ�OLHQ�pWURLW�HQWUH�ODSURGXFWLRQ�HW�OHV�HIIHWV�LQGXLWV��MRLQWXUH���&
HVW�SDUH[HPSOH�OH�FDV�SRXU�OH�VRXWLHQ�DX�WURXSHDX�DOODL�WDQW�GRQW�O
REMHFWLI�Q
HVW�SDV�WDQW�GH�VRXWHQLU�ODSURGXFWLRQ�GH�YLDQGH�PDLV�GH�PDLQWHQLU�GHV�H[�SORLWDWLRQV�QpFHVVDLUHV�j�O
pTXLOLEUH�GX�WHUULWRLUH�/HV��DLGHV�SHXYHQW�DXVVL�rWUH�GpFRXSOpHV��FLEOpHVVXU�GHV� IRQFWLRQV��0DLV�GDQV�FH�FDV��HO OHVJpQqUHQW�GHV�FR�WV�GH�WUDQVDFWLRQ�QpFHVVDLUHVSRXU�TXH�O
DLGH�VRLW�MXVWH�HW�FRQWU{OpH��&HV�FR�WVGH�WUDQVDFWLRQ�SHXYHQW�rWUH�UpGXLWV�SDU�GHV�SUR�FpGpV�GH�FHUWLILFDWLRQ�pFRORJLTXH��'HV�SULPHV�jO
KHFWDUH�GH�SUDLULH�RQW�pJDOHPHQW��O
LQWpUrW�GHUpGXLUH�FHV�FR�WV���SOXV�VLPSOH�GH�UpPXQpUHUO
KHFWDUH�GH�SUDLULH��SOXW{W�TXH�GHV�SUDWLTXHVVSpFLILTXHV��3KLOLSSH�/H�*RIIH FRQFOXW�VXU�OD�Qp�FHVVLWp�GH�FRQWLQXHU�OHV�UHFKHUFKHV�HQ�pFRQRPLHVXU�OHV�MRLQWXUHV�HQWUH�pOHYDJHV�HW�SUDLULHV��HW�VXUO
pYDOXDWLRQ�GHV�FR�WV�GH�WUDQVDFWLRQ���/� 'REUH�PH] HW�DO��)RXUUDJHV������������.DWHOO 1LFRODV��&HGDSDG
DSUqV�)RXUUDJHV���������

6H�UHQGUH�FRPSWHTX
RQ�HVW�ORLQ�G
rWUHVHXOV�j�rWUH�FRQYDLQFXGH�O
LQWpUrW�GHVSUDLULHV��FRQVWDWHU�TX
LO\�D�GH�QRPEUHX[WUDYDX[�GH�UHFKHUFKHVXU�OHV�PXOWLSOHVIRQFWLRQV�GHV�SUDLULHVDORUV�TX
LO�\�D���DQV�WRXWHV�OHV�UHFKHUFKHVVXU�O
KHUEH�RQW�IDLOOLWGLVSDUDvWUH���oDUHGRQQH�OD�SrFKH���3DV�PRLQV�GH����SDUWLFLSDQWV�GH���SD\V�DX�FRQJUqVHXURSpHQ�GHV+HUEDJHV�VH�VRQWSHQFKpV�VXU�ODPXOWLIRQFWLRQQDOLWpGHVSUDLULHV��/
DVVRFLDWLRQIUDQoDLVH�GHSURGXFWLRQ�IRXUUDJqUH�$ISI��D�IDLW�OH���RFWREUH������ODV\QWKqVH�GH�FHVWUDYDX[��/H�&('$3$\�pWDLW�

!�UHFKHUFKH

�1H�SDV�SDVVHU��GH��OD�PRQRIRQFWLRQQDOLWp GH�ODSURGXFWLRQ�j�XQH�PRQRIRQFWLRQQDOLWp GH�O
pFRORJLH��
O
pFKR��GX��&('$3$ ���Q�������PDUV�DYULO������



/
pFKR�GX &('$3$�ELPHVWULHO���$YHQXH��GX�&KDOXWLHU6DQV�3L W Lp� �%kW LPHQW*URXSDPD�� %3 ����������3/e5,1 &pGH[���������������� RXFHGDSD#ZDQDGRR�IU'LUHFWHXU�GH�SXEOLFDWLRQ��3DWULFN�/(�)867(&�&RPLWp�GH� UpGDFWLRQ� �3DVFDO�+,//,21�� 2OLYLHU-(*28��/RwF %$5%27�-HDQ�3LHUUH� *28(//2�&ODXGH�/21&/(��%HQRvW$//$,1�0DTXHWWH��VHFUpWDULDW��GHUpGDFWLRQ��1DWKDOLH *28(5(&$ERQQHPHQWV�� H[SpGL�W LRQV� � � %ULJL W WH75e*8,(5�,PSULPHULH��-
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