
/
pFKR�GX�&('$3$
%LPHVWULHO�G
LQIRUPDWLRQV�WHFKQLTXHV�GX&HQWUH�G
eWXGH�SRXU�XQ�'pYHORSSHPHQW�$JULFROH3OXV�$XWRQRPHQ�������PDL�MXLQ����������½

'pFODUDWLRQ�GH�5HGRQ�VXU� OD�3ROLWLTXH�DJULFROHFRPPXQH����RXLj�XQH�UpIRUPHLPPpGLDWH�PDLV�SDVQ
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!pGLWR/
DSSHO�GX����MXLQ5HGRQ�FDSLWDOH�EUHWRQQH�GX�GpYHORSSHPHQW�GXUDEOH

!GDQV�FH�QXPpURÔ�S ����FKDQWLHUV�HQ�FRXUV��WUDYDX[�GH�VDLVRQÔ�S ��� XQH�PLVH�j�O
KHUEH�IDFLOH��PDLV�WURS�VHF��HW�WURSIURLGÔ S ��HW�����OHV�PLVHV�DX[�QRUPHV�DOWHUQDWLYHV�DX�WRXWVWRFNDJHÔ�S ��HW����OHV�2*0 ��FRPPHQW�IDLUH�VDQV��HW�j�TXHO�SUL[�"Ô�S ��� OH�VDQV�2*0��YX�GX�%UpVLO

-
LUDL�DX�UDVVHPEOHPHQW�GH�5HGRQ�OH����MXLQ��HW� MH�YRXV�LQYLWHj�\�DOOHU��7RXV��1RPEUHX[��HQ�IDPLOOH��/H�PHVVDJH�HVW�VLPSOHPDLV�DPELWLHX[��� �XQ�DXWUH�PRQGH�HVW�SRVVLEOH��FRQVWUXLVRQV�OH�LFL�HW�PDLQWHQDQW��3RXU�QRXV�SD\VDQV�GH�O
DJULFXOWXUH�GXUDEOH�� OHV�UDLVRQV�QHPDQTXHQW�SDV�SRXU�DOOHU�j�5HGRQ����,O�HVW�WHPSV�GH�GpIHQGUH�XQH�SROLWLTXH�j� ORQJ�WHUPH��HW�QRQDX�FRXS�SDU�FRXS��DX�JUp�GHV�SUHVVLRQV�GHV�SOXV�IRUWV� �GpIHQGUH�XQ�SURMHW�SROLWLTXH�JOREDO�HW�QRQ�OD�SROLWLTXH�GHO
DXWUXFKH�/HV� DJULFXOWHXUV� XOWUD�OLEpUDX[� SRXVVHQW� WRXMRXUV� j� ODFRQFHQWUDWLRQ��j�SURGXLUH�SOXV��'HPDLQ� OD�FRQVWUXFWLRQ�G
XVL�QHV�GH� WUDLWHPHQW�GHV�GpMHFWLRQV�DQLPDOHV�SHUPHWWUD�G
DXJ�PHQWHU�OD�WDLOOH�GHV�pOHYDJHV���XQ��GpYHORSSHPHQW�H[HPSODLUH��FRQWLQXHURQW�j�PDUWHOHU�GHV�UHVSRQVDEOHV�DJULFROHV��/H�UpVXOWDWGH�FHWWH�SROLWLTXH�HVW�GpMj�SDOSDEOH�DXMRXUG
KXL� �� LO� IDXWVRXKDLWHU�XQH�pSL]RRWLH�FKH]� OH�YRLVLQ�SRXU�HVSpUHU� WLUHU� OHVSUL[�YHUV�OH�KDXW���/D�SHVWH�DYLDLUH�SHXW�VRXODJHU�O
DYLFXOWXUHIUDQoDLVH��� WLWUDLW� OH� ��PDL� OH� 3D\VDQ�EUHWRQ� ����j� FRQGLWLRQ� TXH� OHPDO�QH�JDJQH�SDV� OD�)UDQFH���6RPPHV�QRXV�DUULYpV�VL�PDO�HQSRLQW�SRXU�DYRLU�EHVRLQ�GX�PDOKHXU�GH�QRV�YRLVLQV�SRXUFRQWLQXHU�j�H[SRUWHU�QRV�SURGXFWLRQV�"��,O�HVW�WHPSV�GH�UDSSHOHU�TX
XQ�DXWUH�GpYHORSSHPHQW��TX
XQHDXWUH�DJULFXOWXUH�HVW�SRVVLEOH��1RQ�VHXOHPHQW�SRVVLEOH��PDLVGpMj�HQ�RHXYUH��/H�UDVVHPEOHPHQW�GH�5HGRQ�HVW�XQH�RFFDVLRQ�SRXU�IDLUHFRQQDvWUH��FRPPXQLTXHU��LQIRUPHU�WRXV�OHV�FLWR\HQV�VXU�O
DJUL�FXOWXUH�GXUDEOH��8QH�RFFDVLRQ�SRXU�GpIHQGUH�QRV�PRGHV�GHSURGXFWLRQ��SRXU�QRXV�ELHQ�V�U��PDLV�DXVVL�SRXU� OHV�JpQpUD�WLRQV�IXWXUHV��&
HVW�DXVVL�XQ�PR\HQ�GH�VRUWLU�GH� OD�VLQLVWURVHDFWXHOOH�GX�PRQGH�SD\VDQ��GH� UHOHYHU� OD� WrWH�JUkFH�j� O
DFWLRQFROOHFWLYH���$OOHU�j�5HGRQ��F
HVW�HQILQ�DOOHU�j�OD�UHQFRQWUH�GHV�DVVRFLD�WLRQV�TXL�SDUWDJHQW�QRV�YDOHXUV��SRXU�XQ�PRQGH�SOXV�VROLGDLUH�SOXV�KXPDLQ��SOXV�VRXFLHX[�GH�VRQ�HQYLURQQHPHQW��HQ�XQ�PRWSOXV�GXUDEOH� 3DWULFN�/H�)XVWHF��3UpVLGHQW�GX�&HGDSD�

!�UHQGH]�YRXVz ���HW�����PDL���OHV�7HUUDOLHV j�6DLQW�%ULHXF��/H�&HGDSD \�HVWSUpVHQW��DYHF�G
DXWUHV�DVVRFLDWLRQVz����PDL � IRUPDWLRQ�VXU�OD�FRQGXLWH�GH�O
KHUEH�GHV�JURXSHV5DQFH�HW�$UJXHQRQz����PDL�� UpXQLRQ�GH�UDWWUDSDJH�SRXU�OHV�VLJQDWDLUHV�GH�5LQ RXGH�&7(��3OpULQ �����KHXUHV�z���MXLQ�� GHV�SD\VDQV�GX�&KHU�UHQGHQW�YLVLWH�DX�&HGDSDz����MXLQ�� MRXUQpH�GH�IRUPDWLRQ�VXU�OD�GXUDELOLWp GHV�H[SORLWDWLRQVDJULFROHV�SRXU�OHV�JURXSHV�5DQFH�HW�$UJXHQRQz����MXLQ���UDVVHPEOHPHQW�GH�5HGRQ��RUJDQLVp�SDU�&RKpUHQFHz���MXLOOHW�� 9DOOpH�HQ�)rWH��GDQV�OD�YDOOpH�GX�/pU\ �3OHVVDOD HW6DLQW�*RXHQR���8Q�SDUFRXUV�GH���NP�DJUpPHQWp�GH�VSHFWDFOHVGH�UXH��PDUFKp�IHUPLHU��EDODGH�FRQWpH�HW�PXVLFDOH��DXWRXU�GHTXDWUH�WKpPDWLTXHV���O
pQHUJLH��OHV�UHODWLRQV�FRQVRPPDWHXUV��SURGXFWHXUV��O
DQLPDWLRQ�FXOWXUHOOH�HW�SpGDJRJLTXH�2UJDQLVp�SDU�0LU��0HQp�,QLWLDWLYHV�UXUDOHV�
O
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!�DFWX &HGDSD3URJUDPPH�SUpYLVLRQQHO�SDV�GpILQLWLYHPHQW�FORV���VL�YRXV�DYH]�GHV�LGpHV�/H�SURFKDLQ�YR\DJHG
pWXGHV�GX�&HGDSDDXUD�OLHX�GX����DX���VHSWHPEUH������HQ�,WDOLH'pSDUW�GH�%UHWDJQH� OHGLPDQFKH� VRLU�� VDQV�GRXWHHQ�FDU��$UULYpH� OH� OXQGL�� ILQGH�PDWLQpH�9LVLWH�GH� OD�]RQH�GX3DUPLJLDQR�5HJJLDQR �OHIDPHX[�SDUPHVDQ��XQIURPDJH�SURWpJp�SDU�XQH$2&���GDQV� OH�&HQWUH� ,WDOLH�3ULQFLSDOH� FRQWUDLQWH�GHO
$2&�GX�FDKLHU�GHVFKDUJHV� �� O
LQWHUGLFWLRQ�GHVHQVLODJHV� GDQV� O
DOLPHQWDWLRQGHV�YDFKHV� ODLWLqUHV2ULJLQDOLWp� GH� OD� ]RQH��� OHODLW�HVW�SURGXLW�SDU�GHVH[SORLWDWLRQV� IDPLOLDOHV�GHWDLOOH�PR\HQQH� �����GHVH[SORLWDWLRQV� FRPSWDLHQWPRLQV�GH����YDFKHV�HQ������HW�HVW� WUDQVIRUPpGDQV�GH�SHWLWHV�XQLWpV��TXLUHoRLYHQW�HQ�PR\HQQH� OH� ODLWG
XQH�YLQJWDLQH�GH� IHUPHV�8Q� FKHUFKHXU�KROODQGDLVpFULYDLW�HQ������VXU� OHV\VWqPH�GX�3DUPLJLDQR�5HJJLDQR �� �,OV� VRQW� HQYLURQ�������� OHV� KRPPHV�HWIHPPHV�TXL� WUDYDLOOHQWTXRWLGLHQQHPHQW�GDQV�FHV\VWqPH�GH�SURGXFWLRQ��'DQVXQ�V\VWqPH�GH�SURGXFWLRQLQGXVWULHOOH�GH�PrPHGLPHQVLRQ�� LO�Q
\�DXUDLW� ODSODFH�TXH� SRXU������HPSORLV� UpPXQpUDWHXUV��� �7KHSURGXFWLRQ�RI� 3DUPLJLDQR�5HJJLDQR FKHHVH�� WKH� IRUFHRI�HQ�DUWLVDQDO� V\VWHP LQ�DQLQGXVWULDOLVHG ZRUOG��.HHV GH5RHVW���$X�SURJUDPPH� �YLVLWH�G
XQH� IHUPH�WHFKQLTXHV�GH�SURGXFWLRQ�UpVXOWDWV� pFRQRPLTXHV�����YLVLWH�G
XQH� ODLWHULH� �ODWUDQVIRUPDWLRQ�� O
LQIOXHQFHGHV� IRXUUDJHV�VXU� OD�TXDOLWpGX� ODLW������ O
RUJDQLVDWLRQ�GXFRQVRUWLXP�GX�3DUPHVDQ� �OHVOLHQV�HQWUH� OHV� ODLWHULHV�� OHVOLHQV�DYHF� OHV�SURGXFWHXUV�OD�SURPRWLRQ�GX� IURPDJH�����3DVVDJH�HQ�7RVFDQH��j� ODUHQFRQWUH�GHV� IDPHXVHV�&KLDQLQH���XQH� UDFH�jYLDQGH�GH�ERYLQV�TXL� IDLW� ODILHUWp�GH� OD�7RVFDQH�HWGRQQH� OD�FpOqEUH�ELVWHFFDIORUHQWLQH��7KqPHV�GHV�YLVLWHV�� OHV�PpWKRGHV�G
pOHYDJH�HWOHV� FLUFXLWV� GH�FRPPHUFLDOLVD�WLRQ�GH� OD�YLDQGH�

/D�SDUFHOOH�GH�UpVHUYH�.pVDNR "3HWLW� UDSSHO� WKpRULTXH�SRXU�FHX[G
HQWUH� YRXV�TXL�DXUDLHQW� �SHUGXOHXU� FRXUV�/
REMHFWLI�GH� OD�SDUFHOOH�GHUpVHUYH�HVW�G
DYRLU�GX�VWRFNG
KHUEH� VXU� SLHG�FRQVRPPDEOHTXDQG� OD�SRXVVH�GH� O
KHUEHIDLEOLW��FHOD�DILQ�G
pYLWHU� OHGDQJHU�QXPpUR�XQ� �� O
DFFpOpUD�WLRQ�j�FRQWUH� WHPSV�3RXU�FH�GpEXW�GH�VDLVRQFDUDFWpULVp�SDU�XQH� IDLEOH�SRXVVHGH� O
KHUEH�GX� IDLW�GHV� IDLEOHVSUpFLSLWDWLRQV�� OD� VWUDWpJLH�GH� OD�SDUFHOOH�GH� UpVHUYH��HVWLQGLVSHQVDEOH�SRXU�SDVVHU� OHFDS�� /H�SULQFLSH�HVW� VLPSOH� ��RQREVHUYH� IUpTXHPPHQW�HQ� ILQ�DYULO��GpEXW�PDL�XQH�UXSWXUH�GH�VWRFNVXU� OHV�SUDLULHV�5*$ �7%� ORUVTXHOD� IODPEpH�GH�FURLVVDQFHGpPDUUH�� /H� WRXU�GHV�SDGGRFNVHVW� UpDOLVp�HW�RQ�VH� WURXYH�jFRXUW�FDU� OD� UHSRXVVH�Q
HVW�SDVVXIILVDQWH��&
HVW� Oj�TX
LO�HVWLQWpUHVVDQW�G
DYRLU� VRXV� OH�FRXGHXQH�SDUFHOOH�TXH� O
RQ�DXUD�FKRLVLDX�SUpDODEOH� ILQ�PDUV�HW�TXLDWWHLQW�HQWUH� OH��HU HW� OH����PDLDX�PRLQV�VL[�ERQQHV�VHPDLQHVGH� UHSRXVVH��&HUWDLQV�G
HQWUHYRXV��GDQV� OHV�]RQHV� OHV�SOXVIURLGHV�� � UpVHUYHQW�XQH�SDUFHOOHDX�SULQWHPSV��TXL�QH�VHUD�SDVSkWXUpH GX� WRXW�DYDQW�PDL�3HQGDQW�TXH�FHWWH�SDUFHOOH�HVWSkWXUpH�� OHV�DXWUHV�SDGGRFNVSURILWHQW�GH� OD� IODPEpH�GHFURLVVDQFH��� OH� VWRFN�G
KHUEH� HVWUHFRQVWLWXp�HW� LO�HVW�SRVVLEOH�GHUHGpPDUUHU�XQ�QRXYHDX� WRXU�� /DSDUFHOOH�GH� UpVHUYH�GRLW�rWUHDEVROXPHQW�SkWXUpH �j�SRLQW���6LSDU�KDVDUG�� OD�PpWpR�Q
HVW�SDVFOpPHQWH�HW�TXH� OD�SDUFHOOH�GHUpVHUYH�Q
HVW�SDV�j�SRLQW�HQWHPSV�YRXOX�� LO� IDXW� IDLUH� UHSDVVHUYRV�DQLPDX[�VXU� OHV�DXWUHVSDUFHOOHV�SOXW{W�TXH�G
DWWDTXHU� ODSDUFHOOH�GH� UpVHUYH� VDQV�TX
HOOHDLW�PD[LPLVp�VRQ� UHQGHPHQW����H[WUDLW�GX�FDKLHU� WHFKQLTXH�GX5$'��� �&RQVWUXLUH�HW�FRQGXLUH�XQV\VWqPH�KHUEDJHU� pFRQRPH��!,O�HVW�WHPSV���z HQFRUH�WHPSV�GH�V
RFFXSHU�GHV�UXPH[��DYDQW�TX
LOV�QH�PRQWHQW�HQ�JUDLQHVz GH�VXUYHLOOHU�DWWHQWLYHPHQW�OHV�FpUpDOHV�z GH�ODLVVHU�OD�SULRULWp�DEVROXH�DX�SkWXUDJH��VXUWRXW�HQ�FDV�GH�VpFKHUHVVH��2Q�QH�FRXSH�TXH�FH�TX
LO�\�D�HQWURS��,QXWLOH�GH�IDLUH�GX�IRLQ�V
LO�IDXW�OH�GLVWULEXHU�HQ�MXLOOHW�� $LQVL�GpEXW�PDL��3DVFDO�+LOOLRQ j�6DLQW�%LK\�DYDLW�SUpIpUp�DFKHWHU�GL[�URXQGV�GH�IRLQ�HW�JDUGHU�GHV�ErWHV�j�O
pWDEOH��SRXU�TXH�OHV�DXWUHV�DLHQW�GHO
KHUEH���0LHX[�YDXW�TXH�O
KHUEH�DWWHQGH�OHV�YDFKHV��TXH�O
LQYHUVH���2Q�QH�OH�UpSqWH�MDPDLV�DVVH]�O
LPSRUWDQW�HVW�GH�QH�SDV�SpQDOLVHU�OH�SkWXUDJH�z VXUYHLOOHU�OHV�EHWWHUDYHV��SRXU�GpVKHUEHU�DX�ERQ�PRPHQW��,O�V
DJLW�GH�QH�SDV�VH�ODLVVHU�GpERUGHUz SUHQGUH�JDUGH�j�FRXSHU�WRXW�FH�TXL�SRXVVH�VRXV�OHV�FO{WXUHV��SRXU�pYLWHU�SOXV�WDUG�GDQV�OD�VDLVRQ�GHVUXSWXUHV�G
DOLPHQWDWLRQ�GH�FRXUDQW�

/H�SURMHW�GH�ILOLqUHODLWLqUH�GXUDEOHREWLHQW�XQ�SUL[�GHO
LQQRYDWLRQ/H�&HGDSD D�UHoX�OH�VHFRQGSUL[�GX�&ULVWDO�GH�O
LQQRYDWLRQSRXU�OH�SURMHW�VXU� OD�FUpDWLRQG
XQH�ILOLqUH�GH�WUDQVIRUPD�WLRQ�GX�ODLW�GXUDEOH�GDQV�ODFDWpJRULH�DUWLVDQDW��8Q�SUL[TXL�DSSRUWH�����HXURV HW�XQILOP�GH���PLQXWHV�VXU�OHSURMHW��/H�WURSKpH�VHUD�UHPLVOH����MXLQ��&H�FRQFRXUV�HVWRUJDQLVp�SDU�O
$JHQFH�GH'pYHORSSHPHQW�(FRQRPLTXHGX�SD\V�GH�6DLQW�%ULHXF�/
REMHFWLI��� SURPRXYRLU�GHVLQQRYDWLRQV�HW� IDYRULVHU�ODQDLVVDQFH�G
LGpHV�QRXYHOOHV�&HWWH�DQQpH��OH�WURSKpHUpFRPSHQVH�OHV�LQQRYDWLRQVHQ�OLHQ�DYHF�OD�SURWHFWLRQ�GHOD�WHUUH�HW�GX�YLYDQW��TXHOTXH�VRLW� OHXU�GRPDLQHG
DSSOLFDWLRQ��� OHV�UHVVRXUFHVKXPDLQHV��OD�WHFKQLTXH��ODFRPPHUFLDOLVDWLRQ��ODFRPPXQLFDWLRQ��OD�IRUPDWLRQ�OD�UHFKHUFKH�HW�OHGpYHORSSHPHQW��OD�FXOWXUH«$SUqV�XQH�VpOHFWLRQ�VXUGRVVLHU��OH�SURMHW�D�pWpGpIHQGX�SDU�OHV�SD\VDQV�GX&HGDSD GHYDQW�XQ�MXU\��� OHFDKLHU�GHV�FKDUJHV��D�pWpUHFRQQX�SRXU�VRQ�DFWLRQ�HQIDYHXU�GH�O
HQYLURQQHPHQW�HWO
pWXGH�VXU�OD�FUpDWLRQ�G
XQHILOLqUH�D�pWp�MXJpH�QRXYHOOH�HWLQQRYDQWH�$�O
LPDJH�GH�O
+HUEDJqUH�GH%UHWDJQH��F
HVW�XQ�JURXSH�GHSD\VDQV�TXL�SLORWH�FH�WUDYDLO�0HQHU�FH�W\SH�GH�SURMHW�HVWWUqV�PRWLYDQW�PDLVWHUULEOHPHQW�SUHQDQW��6HODQFHU�GDQV�XQH�WHOOHGpPDUFKH��R��ULHQ�Q
HVWDFTXLV��GHPDQGH�XQLQYHVWLVVHPHQW�SHUVRQQHO�WUqVIRUW��*DJHRQV�TXHO
H[SpULHQFH�GH�FHV�SLRQQLHUV��SXLVVHQW�VHUYLU�jG
DXWUHV�JURXSHV��0DUF�0RUHOOH��3LHUUH�/H1RXYHO

6XU� OH�FKHPLQ�GX�UHWRXU�DSUqV�XQH�SHWLWH�KDOWHWRXULVWLTXH��QRXV�QRXVDUUrWHURQV�SUqV�GH�7XULQ��R�VH�GpURXOH��j�SDUWLU�GX���VHSWHPEUH�� OH� VDORQ�DQQXHOGX� IURPDJH�RUJDQLVp�jO
LQLWLDWLYH�GH�6ORZIRRG ,WDOLH�XQH�DVVRFLDWLRQ�GH�ERQVYLYDQWV� ���� /H�PHLOOHXU�GXIURPDJH� LWDOLHQ��HW�HXURSpHQVHUD� Oj���'pSDUW�G
,WDOLH� OH� YHQGUHGLVRLU�� UHWRXU� OH�YHQGUHGL�HQILQ�GH�PDWLQpH�
/HV�SUHPLHUV�\DRXUWVHW�IURPDJHV�LVVXV�GXODLW�GXUDEOH�VHURQW�HQGpJXVWDWLRQ�DX[7HUUDOLHV�1RXYHOOH�pWDSH�SRXU� OHJURXSH� YDORULVDWLRQ�GX&HGDSD �� OHV� 7HUUDOLHVLQDXJXUHQW� OHV��WHVWVFRQVRPPDWHXUV�� GHVSURGXLWV� WUDQVIRUPpV�j�SDUWLUGX� ODLW�GH�SD\VDQV�GX&HGDSD� /
REMHFWLI� ��PLHX[FHUQHU� OHV�DWWHQWHV�GHVFRQVRPPDWHXUV� HW� H[SOLTXHUQRWUH�DJULFXOWXUH��9RXVUHQFRQWUHUH]�GRQF�GDQV� OHVSURFKDLQV�PRLV� GHV�SD\VDQVGX�&HGDSD��\DRXUW�GDQVXQH�PDLQ�� IURPDJH�GDQVO
DXWUH��HQ� WrWH�GH�JRQGROHGH�VXSHUPDUFKp�RX�GDQV� OHVIRLUHV� DJULFROHV��5DSSHORQV�TXH� OH�SURMHWSUpYRLW�SRXU������ �� OD�PLVHDX�SRLQW�G
XQH�JDPPH�GHSURGXLWV� ODLWLHUV�� OD�FUpDWLRQG
XQH� LGHQWLWp�PDUNHWLQJ�O
pWXGH�GH�PDUFKp�� O
pWXGHpFRQRPLTXH�� OHV� WHVWV�GHFRPPHUFLDOLVDWLRQ� HW� OHVDFWLRQV�GH�SURPRWLRQ�$X� WHUPH�GH�FHWWH�DQQpH�GHUHFKHUFKH�DFWLRQ��XQH� VRFLpWpFRPPHUFLDOH�SRXUUDLW� YRLU� OHMRXU�SRXU� FROOHFWHU�WUDQVIRUPHU�HW� YHQGUH�GHVSURGXLWV� ODLWLHUV� LVVXV�GHO
DJULFXOWXUH� GXUDEOH�

O
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/
pSDQGDJH�DJURQRPLTXHPpFDQLVp��SUpFpGp�SDU�XQWUDLWHPHQW�SULPDLUH�HVWYDOLGp�DX�QLYHDXQDWLRQDO��� ELHQW{W�GDQV�OHV&{WHV� G
$UPRU�"
/H�&RPLWp� WHFKQLTXH�SHUPDQHQW�GX3032$ D�YDOLGp� OH��� IpYULHU�GHUQLHU�O
pSDQGDJH�PpFDQLVp�SRXU� OHVHIIOXHQWV�SHX�FKDUJpV� �HDX[�EODQFKHV�HDX[�YHUWHV��HDX[�EUXQHV��SXULQV�� MXVGH� VLORV��� /
pSDQGDJH�PpFDQLTXH�SDUDUURVHXU� DXWRPDWLTXH�� DUURVHXUGHUULqUH� WUDFWHXU��PDWpULHO� G
LUULJDWLRQ�QH�FRQVWLWXH�FHSHQGDQW�TXH� OHWUDLWHPHQW� VHFRQGDLUH�GH�FHV�HIIOXHQWV�$SUqV� GHX[� pWDSHV� HVVHQWLHOOHV�����XQH�GpFDQWDWLRQ�SRXU�SLpJHU� OHVPDWLqUHV�HQ�VXVSHQVLRQ� �� VRQW�DGPLVFRPPH�SURFpGpV�GH�SUp�WUDLWHPHQW� OHILOWUH�j�SDLOOH�� OH�EDVVLQ� WDPSRQ�GHVpGLPHQWDWLRQ�� OH�EDVVLQ�GHVpGLPHQWDWLRQ�RX� ODIRVVH�GH�VWRFNDJH�HWGH� VpGLPHQWDWLRQ����XQ�VWRFNDJH�GHVHIIOXHQWV� UHVWHQpDQPRLQV� QpFHVVDLUH�V
LO�Q
HVW�SDV� LQWpJUp�DXWUDLWHPHQW� SULPDLUH�SRXU� SHUPHWWUHO
pSDQGDJH�GDQV�GHVFRQGLWLRQV� DJURQRPL�TXHPHQW VDWLVIDLVDQWHV�/H�YROXPH�GH�VWRFNDJHGpSHQG�HQ�RXWUH�GH� ODSOXYLRVLWp��GX� WHPSV�GHUHVVX\DJH GHV�VROV��GXJHO��� /H�EXOOHWLQ�GH� OLDLVRQ�GHVFRQVHLOOHUV�HQ�EkWLPHQW�G
pOHYDJH�pGLWp�SDU� O
,QVWLWXW�GH� O
pOHYDJH�HW� OHV&KDPEUHV�G
DJULFXOWXUH�� LQGLTXH�TXHFH�YROXPH�HVW��SOXV� IDLEOH�TXH�FHOXLUHTXLV�GH� IDoRQ�UpJOHPHQWDLUH�SRXU� OHVWRFNDJH�GHV� OLVLHUV���/D� IDoRQ�GRQW� O
DGPLQLVWUDWLRQFDOFXOHUD�FH�QpFHVVDLUH�YROXPH�HVW�XQSRLQW�HVVHQWLHO�SRXU�GpWHUPLQHU� O
LQWpUrWpFRQRPLTXH�GH�FHWWH� ILOLqUH�GHWUDLWHPHQW��� 6L� O
LQYHVWLVVHPHQW� SRXUO
pSDQGDJH� DXWRPDWLTXH�GRLWV
DFFRPSDJQHU�G
XQH� QRXYHOOH� IRVVHGH�VWRFNDJH�� OH�V\VWqPH�Q
HVW�SOXVYUDLPHQW�pFRQRPH��/HV�JXLGHV� WHFKQLTXHV� UHODWLIV�j�GHVSURFpGpV�VRQW�HQ�FRXUV�GH� UpGDFWLRQHW�GH�YDOLGDWLRQ��3DUXWLRQ�SUpYXH�DXSOXV� WDUG�j� O
DXWRPQH��
(Q�VDYRLU�SOXV� ��%kWLIODVK��Q����PDUV������GLVSRQLEOH� VXU� OH�VLWH�GHO
,QVWLWXW�GH� O
pOHYDJH�

!KHUERVFRSLH/D�SDUFHOOH�GH�UpVHUYH8QH�DVVXUDQFH�VpFKHUHVVH���HQ�DWWHQGDQW�OD�SOXLH
4XDQG�OHV�JLERXOpHV�GH�PDUV�VH�IRQW�DWWHQGUH��QRPEUHX[�VRQW�OHV�KHUELFXO�WHXUV j�WLUHU��OD�VRQQHWWH�GH�SUp�DODUPH���8QH�RFFDVLRQ�GH�UH�GpFRXYULU OH�U{OHGH�OD�SDUFHOOH�GH�UpVHUYH��HW�VRQ�XWLOLVDWLRQ�VXU�GHX[�H[SORLWDWLRQV�GX�*RXsW�9LVLWHV�j�O
RFFDVLRQ�G
XQ�UDOO\H�KHUEH�8QH�SDUW�LQWpJUDQWH�GH�OD�VWUDWpJLHGX�*DHF GX�%RLVV\/
H[SORLWDWLRQ�GX�*DHF GX�%RLVV\�DX�+DXW&RUOD\ ���� KD�� SURGXFWLRQ� ODLWLqUH�� �87+��VH�SUrWH�SDUWLFXOLqUHPHQW�ELHQ�j�XQV\VWqPH�KHUEDJHU��GX�IDLW�GH�O
DFFHVVLELOLWpGHV�VXUIDFHV�HQ�KHUEH�����DUHV�SkWXUpV �YDFKH�ODLWLqUH��9/�������DUHV�SkWXUDEOHV �9/ ���&HWWH�FDUDFWpULVWLTXH�SHUPHW�G
LQ�WpJUHU�GHV�FXOWXUHV�VXU�OD�VXUIDFH�DFFHVVL�EOH�SDU�OHV�YDFKHV�ODLWLqUHV�HW�GH�PDLQWHQLUDLQVL�GHV�SUDLULHV�SURGXFWLYHV��� OHV�IUqUHV5DXOW GX�*$(& GX�%RLVV\�RQW� IDLW� OHFKRL[�GH�FDVVHU�OHV�SUDLULHV�DX�ERXW�GH��DQV�� ORUVTXH�OHXU�SURGXFWLYLWp�WHQG�jGLPLQXHU��/HV�YDFKHV�ODLWLqUHV�VRQW�GH�VRUWLH�QXLW�HWMRXU�GHSXLV�OH����PDUV��� MXVTX
j�SUpVHQWHOOHV�FLUFXOHQW�VXU�O
HQVHPEOH�GH�OD�VXUIDFHSkWXUDEOH� /D�GLVSRQLELOLWp�HQ�KHUEH�IDLWTXH� OHV� IUqUHV�5DXOW QH� VHQWHQW�SDV�GH�SUHVVLRQ��OLpH�DX�UDOHQWLVVHPHQW�GH� ODSRXVVH��� O
HVWLPDWLRQ�GX�QRPEUH�GH� MRXUVG
DYDQFH�GRLW�SHUPHWWUH�GH�QRXUULU� OHWURXSHDX�MXVTX
DX�PRPHQW�RSSRUWXQ�GHIDLUH�HQWUHU�OHV�YDFKHV�VXU�OD�SDUFHOOH�GHUpVHUYH��(Q�HIIHW��� OHV�DVVRFLpV�GX�*$(&RQW�GHSXLV�OD�PL�PDUV�GpFURFKp�XQH�SDU�FHOOH�GX� FLUFXLW�TXL� GHYUD�rWUH� ERQQH�jSkWXUHU�DX�PRPHQW�RX� OH� UHVWH�GH� ODVXUIDFH�VHUD� HQ� UXSWXUH�GH� VWRFN� �YRLUHQFDGUp�SDJH�SUpFpGHQWH���&HWWH�VWUDWpJLHVH�FRQFUpWLVH�UpHOOHPHQW�SDU�OH�SkWXUDJHGH�OD�SDUFHOOH�VL�OH�PDQTXH�G
KHUEH�VH�IDLWVHQWLU��&HSHQGDQW�-HDQ��3LHUUH��O
XQ�GHVDVVRFLpV��LQGLTXDLW�TX
XQH�SDUWLH�GH�OD�SDU�FHOOH�ULVTXDLW�G
rWUH�RULHQWp�YHUV�OD�IDXFKH�OD�TXDQWLWp�G
KHUEH�VXU�SLHG�pWDQW�j�SULRULVXIILVDQWH�3DV�GH�SDUFHOOH��� PDLV�GHV�UpVHUYHV�RXI����FKH]�)UDQoRLV�/H�7H[LHU'HSXLV�PDLQWHQDQW�XQ�SHX�SOXV�GH�WURLVDQV��)UDQoRLV�D�SULV�OD�UHOqYH�GH�VRQ�SqUHVXU� O
H[SORLWDWLRQ�IDPLOLDOH�GH����KD��VLWXpVXU� OD�FRPPXQH�GH� �/DQIDLQV� 'DQV�ODFRQWLQXLWp�GH�FH�TXH�IDLVDLHQW�VHV�SD�

UHQWV��� O
H[SORLWDWLRQ� pWDLW� GpMj� RULHQWpHYHUV�O
KHUEH��,O�LPSODQWH�FHSHQGDQW����KDGH�PDwV�HW�VXSSULPH�OD� IHUWL O LVDWLRQPLQpUDOH�D]RWpH�VXU�SUDLULHV�/
H[SORLWDWLRQ�HVW� VLWXpH�HQ�KDXW�G
XQHEXWWH������P���IRUWHPHQW�H[SRVpH�DX�YHQWHW�OH�GpEXW�GH�VDLVRQ�SULYp�GH�SOXLH�IDLWFUDLQGUH�j�)UDQoRLV�XQ�PDQTXH�G
KHUEHGDQV�OHV�VHPDLQHV�j�YHQLU�HW�LO�ULVTXH�GHWRPEHU�GDQV�OH�SLqJH�GH�O
DFFpOpUDWLRQ�jFRQWUH�WHPSV��DFFpOpUDWLRQ�GHV�DQLPDX[VXU � OHVSDUFH O OH VORUVTXH� ODSRXVVH�GHO
KHUEH�UD�OHQWLW � � � L OIDXW � HQUpDOLWp�UD�OHQW L U � ODU R W D W L R QGDQV� FHFRQWH[WH��/HV����YD�F K H VODLWLqUHV�VRUWHQW�MRXU�HW�QXLW�GHSXLV�OH���PDUV�HW� WRXUQHQW� �VXU�OHV�SUDLULHV�DFFHVVL�EOHV�����DUHV�SkWXUpV ��9/���$�OD�TXHVWLRQ�� �DV� �� WX� SUpYX� XQH� SDUFHOOH� GH� UpVHUYH� SRXUSUHQGUH�OH�UHODLV�DX[�DOHQWRXUV�GX����PDL�GHVSDGGRFNV�SkWXUpV DFWXHOOHPHQW�"��)UDQoRLV�Up�SRQG�TXH�QRQ�PDLV�TX
LO�D�ELHQ�XQH�RXGHX[�SDUFHOOHV�VXU�OHVTXHOOHV�LO�Q
HVW�SDVSDVVp�GHSXLV�OD�PL�PDUV��/H�JURXSH��DSUqVOHV�DYRLU�SDUFRXUXHV��VH�PHW�G
DFFRUG�VXUXQH�SDUFHOOH���OH�WDX[�GH�WUqIOH�HVW�LGpDO�������7%� �� �����5*$ ��� OD� SRXVVH�HVWGpMj�DYDQFpH�HW�SRXU�OH����PDL�OH�ULVTXHGH�PpWpRULVDWLRQ VHUD�DWWpQXp��)UDQoRLVHVW�UDVVXUp��OD�FRQGXLWH�GX�SkWXUDJH�SRXUOHV�MRXUV�j�YHQLU�HVW�WUDFpH���LO�FRQWLQXH�GHWRXUQHU�VXU� �VHV�SUDLULHV�HW� UHYLHQW�VXUFHOOHV�SkWXUpHV GDQV�XQ�SUHPLHU�WHPSV��YHUV � OH � G L[ � PDL � � H W � SDV� DYDQW � � � L OHQFKDvQHUD�VXU�OD�SDUFHOOH�GH�UpVHUYH�6DPXHO�/H�0DUUHF��&HGDSD

!�PLVH�DX[�QRUPHV

/D�SDUFHOOH�GH�UpVHUYH�GRLW�rWUH�SkWXUpH j�SRLQW�

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



2EWHQLU�GHV� LQIRUPD�WLRQV� JpQpUDOHV�� ILDEOHVHW�GpILQLWLYHV� VXU� OHVGLIIpUHQWHV� VROXWLRQV�GHPLVHV�DX[�QRUPHV�HVWXQ�SDUFRXUV�GXFRPEDWWDQW�
��$�WRXW� VHLJQHXU�� WRXWKRQQHXU��2Q�GpPDUUH�SDU� OD'LUHFWLRQ�GHV� VHUYLFHVYpWpULQDLUHV �'69��HW� ODUHVSRQVDEOH� HQYLURQQHPHQW�$ORUV�TXHOV� VRQW� OHV�SURFpGpVDJUppV�GDQV� OH�GpSDUWH�PHQW�"�/D�'69 Q
D�SDV�GHPLVVLRQ� WHFKQLTXH�GH�FRQVHLO�PH� UDSSHOOH�PRQLQWHUORFXWULFH� 3RXU� FHOj�� LOIDXW� YRLU�DYHF� OD�&KDPEUH�'
DFFRUG��PDLV� ODUpJOHPHQWDWLRQ�� F
HVW�ELHQYRXV�" 4XDQG� OD�'69 QHFRQQDvW�SDV� OH�SURFpGp�VXUXQ�SODQ� WHFKQLTXH��HOOH�VHWRXUQH�YHUV� O
DJHQFH�GH� O
HDX�%LHQ�V�U�TX
RQ�D�GHVUpXQLRQV�HQVHPEOH�SRXU�VHFDOHU��� 0DLV�ERQ��RQ�HVWWHOOHPHQW�GpERUGpV�SDU� OHVIRVVHV�HW� OHV�VWDWLRQV�GHWUDLWHPHQW���
��(Q� URXWH� YHUV� O
DJHQFHGH� O
HDX��PrPH�GHPDQGH�/
$JHQFH�GH� O
HDX��SRXUGRQQHU�GHV�DJUpHPHQWV��VXLWOHV�SUpFRQLVDWLRQV�GH� O
,QVWLWXWGH� O
pOHYDJH�j�$QJHUV��&HVRQW�HX[�TXL�FRQFUqWHPHQWWUDYDLOOHQW� VXU� OHV�SURFpGpV�
��&DS� �WpOpSKRQLTXH�� VXU$QJHUV�� ,QVWLWXW�GHO
pOHYDJH ��1RXV�� RQH[SpULPHQWH��6XLWH�j�QRVWUDYDX[� �DYHF� OH�&HPDJUHI HWO
$JHQFH�GH� O
HDX���GHVSURFpGpV�RQW�pWp�DJUppV�DXQLYHDX�QDWLRQDO�HW� ILQDQFpVGDQV� OH�FDGUH�GX�3032$��'HV�JXLGHV� WHFKQLTXHV�VRQWGLVSRQLEOHV�SRXU� OH� ILOWUH�jURVHDX[�HW� OHV� IRVVpVODJXQDQWV� 0DLV�DSUqV��F
HVWDX�QLYHDX�GX�GpSDUWHPHQWTXH� FHOj VH�GpFLGH��� OD''$66�RX� OD�'69 SHXYHQWrWUH�SOXV�H[LJHDQWV��(WO
pOHYHXU�� FRPPHQW� LO� VDLW�" ,OIDXW�G
DERUG� IDLUH�FRQQDvWUHFHV� V\VWqPHV�DX[�DGPLQLVWUD�WLRQV� ORFDOHV�� IDLUH�SUHXYH�GHSpGDJRJLH��$YDQW�RQ�VHVHQWDLW�XQ�SHX�VHXOV�PDLQWHQDQW�� oD�YD�PLHX[�
��5HWRXU��GRQF�DXGpSDUWHPHQW�� /D�''$)�%HUQDUG�'LGLHU� �2Q�VXLW�O
LQVWLWXW�GH� O
pOHYDJH��6L� OHSURFpGp�SUpVHQWp�SDU

���/HV� ILOWUHV�j� URVHDX[/HV�ILOWUHV�j�URVHDX[�SHUPHW�WHQW � GH � WUD L WHU � OHV � HDX[EODQFKHV��OHV�HDX[�YHUWHV�GHVTXDLV�GH�WUDLWH�HW�GX�IRQG�GHIRVVH�GH�WUDLWH��DSUqV�UDFODJHGHV�ERXVHV��HW�OHV�HDX[�XVpHVGRPHVWLTXHV��/H�SURFpGp/HV� ILOWUHV� VRQW� GHV�EDVVLQVUHPSOLV�GH�JUDYLHUV�HW�SODQWpVGH� URVHDX[�TXL�YRQW�pSXUHUO
HDX�SDU�OHXU�DFWLRQ�PpFDQL�TXH��JUDYLHUV��HW�EDFWpULRORJL�TXH��GpYHORSSHPHQW�DXWRXUGHV�UDFLQHV���/H�WUDLWHPHQW�VH�FRPSRVH�GHWURLV�SDUWLHV���XQH�FXYH�WDP�SRQ�G
KRPRJpQpLVDWLRQ��VXL�YLH�GH�GHX[�pWDJHV�GH�ILOWUHVSODQWpV� GH� URVHDX[�� FKDTXHpWDJH�pWDQW� VFLQGp�HQ�GHX[SDUWLHV�DOLPHQWpHV�DOWHUQDWLYH�PHQW�XQH�VHPDLQH�VXU�GHX[�/H�SURFpGp�QpFHVVLWH�XQ�GpQL�

YHOp���PqWUHV�HQWUH�OD�VRUWLHGH� OD� IRVVH�WRXWHV�HDX[�HWFHOOH�GX��qPH pWDJH�GH�ILOWUH��RQ� SHXW� DLQVL� WUDYDLOOHU�HQJUDYLWDLUH� �YRLU�VFKpPD�/D�FXYH&
HVW�XQH�FXYH�LGHQWLTXH�j�ODIRVVH�WRXWHV�HDX[�GHV�LQVWDOOD�W LRQV� LQG LY LGXH O OHVG
DVVDLQLVVHPHQW��HQ�EpWRQ�RXHQ�SODVWLTXH��6RQ�YROXPH����P� SRXU�XQ� WURXSHDX�GHPRLQV�GH�����YDFKHV��VL�HOOHUHoRLW� OHV� HDX[�EODQFKHV�HWHDX[�YHUWHV�GHV�TXDLV��$MRXWHU����P� SDU�KDELWDQW�VL�RQ�\UDFFRUGH� OHV � HDX[� XVpHVGRPHVWLTXHV�/HV�ILOWUHV,O� IDXW������Pñ� HQ� WRXW�GHILOWUHV� j� URVHDX[�SDU�YDFKH�SRXU�OHV�HDX[�EODQFKHV�HW�OHVHDX[�YHUWHV�GX�TXDL��������PñDX�SUHPLHU�pWDJH�������Pñ�DXVHFRQG��3RXU�OHV�HDX[�XVpHV

GRPHVW LTXHV � � FRPSWHU�����Pñ�SDU�KDELWDQW��3RXU�XQWURXSHDX� GH � ��� YDFKHVODLWLqUHV��LO�IDXW�GRQF�HQ�WRXW���Pñ� GH� ILOWUHV�j� URVHDX[������DX�SUHPLHU�pWDJH�������DXVHFRQG��/HV�ILOWUHV�GX�SUHPLHUpWDJH�GRLYHQW�rWUH� pWDQFKH� �VRLW� RQ� FRQVWUXLW�GHV� SDURLVPDoRQQpHV��VRLW�RQ�SRVH�GHVpOpPHQWV�SUpIDEULTXpV��RXXQH�JpRPHPEUDQH� ,OV�RQWXQH�SURIRQGHXU�GH����FP��HQTXDWUH� FRXFKHV� VXSHUSRVpHVGH� JDOHWV�� JUDYLHUV� HW� VDEOHG
pSDLVVHXUV�YDULDEOHV��&KDTXHpWDJH�GH�ILOWUH�HVW�VpSDUp�SDUXQH�FORLVRQ�GH�VpSDUDWLRQSRXU� IRUPHU�GHX[� OLJQHV�GHILOWUHV�LQGpSHQGDQWV�TXL�IRQF�WLRQQHQW�XQH� VHPDLQH� VXUGHX[�� ,OV� QpFHVVLWHQW� pJDOH�PHQW� GHV� FKHPLQpHV�G
DpUD�WLRQ� ��� SDU� pWDJHV��� HW� GHVGUDLQV�DX�IRQG�GHV�ILOWUHV�/H�IRVVp�G
LQILOWUDWLRQ/HV� UHMHWV�GLUHFW�DX�FRXUVG
HDX�pWDQW� LQWHUGLWV�� LO� IDXWSUpYRLU�XQ� IRVVp�G
LQILOWUDWLRQHQKHUEp��GH�IDLEOH�SURIRQGHXUHW�HQ�IRUPH�GH�FXYHWWH�SRXUHQ�IDFLOLWHU�O
HQWUHWLHQ��G
XQHORQJXHXU�PLQLPDOH�GH����PqWUHV�HW� DYHF�XQH�SHQWHFRPSULVH�HQWUH�����HW����/
HQWUHWLHQ8QH�RX�GHX[�IRLV�SDU�DQ�� LOIDXW�YLGDQJHU�OD�FXYH�WDPSRQHW�pSDQGUH�VRQ�FRQWHQX��RX�OHVWRFNHU���,O� IDXW�QHWWR\HU�OHVILOWUHV� �PDXYDLVHV�KHUEHV�IHXLOOHV����HW�UDMRXWHU�GX�VDEOHVL�EHVRLQ��IDXFKHU�OHV�URVHDX[j�O
DXWRPQH��&KDTXH�VHPDLQH�HQILQ��LO�IDXW�SHQVHU�j�DOWHUQHUO
DOLPHQWDWLRQ�GHV�ILOWUHV�SRXU

)LOWUHV�j�URVHDX[�HW�IRVVpV�ODJXQDQWV VRQW�GHV�SURFpGpV�YDOLGpV�GDQV�OH�FDGUH�GX3032$ ���j�FRQGLWLRQ�GH�UHVSHFWHU�OHV�JXLGHV�WHFKQLTXHV�SXEOLpV��8Q�FRQVHLO���QH�SDVVH�SUpFLSLWHU�VL�YRXV�rWHV�LQWpUHVVpV�SDU�FHV�SURFpGpV��LO�SRXUUDLW�\�DYRLU�GX�QRXYHDXGqV�O
DXWRPQH��HQ�SDUWLFXOLHU�VXU�OHV�SURGXLWV�WUDLWpV�

/HV�DOWHUQDWLYHV�DX��WRXW�VWRFNDJH)LOWUHV�j�URVHDX[�HW�IRVVpV�ODJXQDQWV

� 6FKpPD�GH�SULQFLSH� GHV� ILOWUHV�SODQWpV� GH�URVHDX[
O
pFKR��GX��&('$3$ ���Q�������PDL�MXLQ������



O
pOHYHXU�HVW�DJUpp�HW�FRQIRUPH�DX[SUpFRQLVDWLRQVWHFKQLTXHV��RQDFFHSWH��j�SULRUL��$SULRUL�"�2XL�� DSULRUL�
��&KDPEUHG
DJULFXOWXUH��2Q�GLW�TXRL�DX[�pOHYHXUV�� VXU� OHVPpWKRGHV� DOWHUQDWLYHV�"/
DGPLQLVWUDWLRQ� ORFDOH�JDUGHOD�SRVVLELOLWp�GH�UHIXVHU�XQGRVVLHU�� /D�''$66��SDUH[HPSOH��SHXW� UHIXVHU�XQSHUPLV�GH�FRQVWUXLUH�/
DGPLQLVWUDWLRQ� ORFDOH�DVRXYHQW�pWp�UpWLFHQWH�VXU� OHVPpWKRGHV�DOWHUQDWLYHV��0DLVERQ��F
HVW�HQ� WUDLQ�G
pYROXHU�VXU� OHV� ILOWUHV�j�URVHDX[�SRXUOHV�HDX[�EODQFKHV��XQGRVVLHU� YLHQW�G
rWUH�DFFHSWp�HW� OHV�IRVVpV� ODJXQDQWV SRXUOHV�HDX[�EODQFKHV�HW� OHVHDX[�EUXQHV��/D�''$66�DMXVWH�GHPDQGp�XQHYpULILFDWLRQ�GX� WHUUDLQ�GH� OD]RQH�G
LQILOWUDWLRQ�SDU�XQSpGRORJXH�

��'HUQLqUH�pWDSH� OD''$663HX�G
LQVWDOODWLRQV�GH� IDLWHVGDQV� OH�GpSDUWHPHQW��2Q�HVWDVVH]�UpWLFHQW� VXU�FHVSURFpGpV�� ,O� IDXW�GHQRPEUHXVHV�FRQGLWLRQV�SRXUTXH�oD� IRQFWLRQQH�ELHQ�HW�GXFRXS�oD�SHXW�rWUH�DVVH]FKHU��8Q�GRVVLHU�GH�FH� W\SHQ
HVW�SDV� UHIXVp�G
RIILFH�PDLV�pWXGLp�GH�SUqV�
��8UJHQW�G
DWWHQGUH�"/D� VLPSOLILFDWLRQ�GX�3032$�FLUFXODLUH�j�SDUDvWUH� ILQ�PDL�GHYUDLW�DSSRUWHU�GX�QRXYHDXSRXU� OH�FDOFXO�GHV�FDSDFLWpVGH�VWRFNDJH��HQ� IRQFWLRQ�GXWHPSV�GH�SUpVHQFH�GHVDQLPDX[��3DU�DLOOHXUV�� OHVGpFLVLRQV�VXU� OHV� ILOWUHV�jURVHDX[�� IRVVpV� ODJXQDQWV�pSDQGDJH�PpFDQLTXH��� QHVRQW�SDV�GpILQLWLYHV��$O
DXWRPQH��GH�QRXYHDX[pOpPHQWV�SRXUUDLHQW� OHVUHQGUH�SOXV� LQWpUHVVDQWV��2QYRXV� WLHQW�DX�FRXUDQW��

pYLWHU�OHXU�FROPDWDJH�HQ�UpJX�ODQW�OD�ELRPDVVH�TXL�V
\�GpYH�ORSSH�QDWXUHOOHPHQW�/H�FR�W/
,QVWLWXW�GH�O
pOHYDJH�DYDQFHXQ� LQYHVWLVVHPHQW�GH� ����HXURV SRXU�XQ�WURXSHDX�GH���YDFKHV�ODLWLqUHV��SRXU�OH�WUDLWH�PHQW�GHV� HDX[�EODQFKHV�HWHDX[�YHUWHV��/H�&LYDP ���DUHSULV�OHV�FKLIIUHV�G
pOHYHXUVTXL� WUDLWHQW� VHXOHPHQW�OHVHDX[�EODQFKHV��/D�IRXUFKHWWHVH� VLWXH� HQWUH� HQWUH� ����� HW����� HXURV�� SRXU� GHV� WURX�SHDX[�GH����j����YDFKHV��VH�ORQ� OD � SDU W � G 
DXWR�FRQVWUXFWLRQ�

�� � /HV � IRVVpV � ODJX�QDQWV/HV�IRVVpV�ODJXQDQWV SHXYHQWUHFHYRLU�OHV�HDX[�EODQFKHV�HWOHV�HDX[�YHUWHV�GH�TXDL�HWG
DLUH�G
DWWHQWH��DSUqV�UDFODJHGHV� ERXVHV��/H� GLVSRVLW LIFRPSUHQG�TXDWUH� EDVVLQVVXFFHVVLIV��FKDFXQ�MRXDQW�XQ

U{OH�GDQV�OH�SUR�F H V V X VG
pSXUDWLRQ��,OVVRQW�FRPSOpWpVG
XQH�]RQH� WDP�SRQ�G
LQILOWUDWLRQFRQVWLWXp�SDU� XQIRVVp�HQKHUEp�GHI D L E O HSURIRQGHXU��GH���� PqWUHV� DXPRLQV�GH�ORQJ�HWDYHF�XQH�SHQWHGH����PD[LPXP�/HV�EDVVLQV/D� UpDOLVDWLRQ�GHV�RXYUDJHVGRLW � r WUH � ID L WH � SDU � XQHHQWUHSULVH��LQGLTXH� OH� JXLGHWHFKQLTXH��/HV�GHX[�SUHPLHUV

EDVVLQV�VRQW�REOLJDWRLUHPHQWPXQLV�G
XQH�JpRPHPEUDQH�3RXU�OHV�GHX[�VXLYDQWV��OH�VROGRLW�rWUH��QDWXUHOOHPHQW�pWDQFKHHW�KRPRJqQH��DUJLOH����/H�WHUUDLQTXL�DFFXHLOOH�OHV�EDVVLQV�QHGRLW�SDV�rWUH�WURS�SHQWX��$W�WHQWLRQ�HQILQ��DX[�RGHXUV�TXHSHXYHQW�JpQpUHU� OH� SUHPLHUEDVVLQ��� /H� SUHPLHU� EDVVLQGRLW�DYRLU�XQH�SURIRQGHXUXWLOH�GH� �����PqWUHV�HW� XQYROXPH�GH�����P� SDU�YDFKHODLWLqUH��SRXU�PRLQV�GH����YDFKHV�ODLWLqUHV���/H�GHX[LqPHD�XQ�YROXPH�GH�����Pñ� SDUYDFKH��HW�XQH�SURIRQGHXU�GH��� FP�� /HV� WURLV LqPH� HWTXDWULqPH�RQW�XQ�YROXPH�GH����P� SDU�9/�/
HQWUHWLHQ6XUYH L O OH U � OH � ERQIRQFWLRQQHPHQW��HQ�SDUWLFX�OLHU�OHV�pYHQWXHOOHV�UHPRQWpHVG
HDX�VRXV�OD�JpRPHPEUDQH�,O� IDXW�SDU�DLOOHXUV�YLGHU�OHV

��0HV� FDSDFLWpV� DFWXHOOHVGH�VWRFNDJH�PH�SHUPHW�WHQW�GH� UHVSHFWHU� ODGLUHFWLYH� QLWUDWHV�� 6XLV�MHDX[�QRUPHV�"'H�QRPEUHX[�pOHYHXUV�RQW�GHVFDSDFLWpV� �GH�VWRFNDJHDJURQRPLTXHV� VXIILVDQWHV��jO
H[SpULHQFH��PDLV� VRQWQpDQPRLQV� LQIpULHXUHV�DX[QRUPHV�GH� VWRFNDJH�FDOFXOpHVSRXU� OHXU�pOHYDJH�� /HXU� IDXW�LORX�QRQ�V
HQJDJHU�GDQV� ODFRQVWUXFWLRQ�G
XQH�DXWUH� IRVVH�TXL�QH�VHUYLUD�j�ULHQ�"��&
HVWXQH�TXHVWLRQ�TXL�GHPDQGH�XQHUpSRQVH�pFULWH��� UpSRQG� OD''$��TXL� V
HQJDJH�j�FODULILHUFH�SRLQW�SRXU� OH�GpEXW� MXLQ��

/H�&LYDP GX�)LQLVWqUHHQYLVDJH�G
RUJDQLVHUXQH�IRUPDWLRQ�GH�GHX[MRXUV�VXU� OHV�ILOWUHV�jURVHDX[��DYHF�XQHSUHPLqUH�MRXUQpH�HQMXLQ��� VL� YRXV�rWHVLQWpUHVVpV�� IDLWHV�YRXVFRQQDvWUH��

�

ERXHV�GX�SUHPLHU�EDVVLQ�j�ODWRQQH�j�OLVLHU��XQH�IRLV�SDU�DQ�LGpDOHPHQW� DX� SULQWHPSV�SRXU� pYLWHU�XQ� WURS� IRUWGpJDJHPHQW�G
RGHXU�SHQGDQW

O
pWp���,O�IDXW�HQILQ�IDXFKHU�OHVDERUGV�GHV�EDVVLQV�HW�OD�]RQHG
LQILOWUDWLRQ�HQKHUEpH�GHX[[j�TXDWUH�IRLV�SDU�DQ��HW�pOLPL�QHU�OHV�YpJpWDX[�j�OD�VXUIDFHGHV�EDVVLQV�/H�FR�W3RXU� XQ� WURXSHDX� GH � ��YDFKHV��O
,QVWLWXW�GH�O
pOHYDJHLQGLTXH�XQ�FR�W�G
LQYHVWLVVH�PHQW� GH � ����� HXURV HQPR\HQQH�
/HV� VFKpPDV� VRQW� H[WUDLWV� GX��*XLGHSRXU�OD�FRQFHSWLRQ�GHV�RXYUDJHV�GH�WUDLWH�PHQW�GHV�HIIOXHQWV�GH�VDOOH�GH�WUDLWH��SXEOLp�SDU�O
,QVWLWXW�GH�O
(OHYDJH��OH0LQL V W q U H � G H � O 
$JU L FX O WXUH � � G HO
DOLPHQWDWLRQ��GH�OD�SrFKH�HW�GHV�DIIDLUHVUXUDOHV�� OH� &HPDJUHI�� OHV�&KDPEUHVG
$JULFXOWXUH� HW� OHV�$JHQFHV� GH� O
(DX�WpOpFKDUJHDEOH JUDWXLWHPHQW�VXU�OH�VLWH�GHO
,QVWLWXW�GH�O
pOHYDJH�KWWS���VLJD�LQVW�HOHYDJH�DVVR�IU�%DVHV�&OXEV0HWLHUV

7\SH�GH�SURGXLWV )LOWUHV�SODQWpV�GH�URVHDX[ )RVVpV�ODJXQDQWV/DLWV�QRQ�FRPPHUFLDOLVDEOHV 1RQ 1RQ/LVLHUV��HDX[�EUXQHV��MXV�GH�VLOR 1RQ 1RQ(DX[�YHUWHV�GH�O
DLUH�G
DWWHQWH 1RQ 2XL(DX[�YHUWHV��TXDLV�GH�WUDLWH�HW�IRQG�GH�IRVVH�GH�WUDLWH 2XL 2XL
(DX[�EODQFKHV 2XL 2XL(DX[�XVpHV�GRPHVWLTXHV 2XL 2XL���DSUqV�IRVVH�WRXWHV�HDX[

)RVVpV� ODJXQDQWV SRXU�XQH�H[SORLWDWLRQ�GH����YDFKHV� ODLWLqUHV/H�YROXPH�GX�SUHPLHU�EDVVLQ�VHUD�GH������P� �����
����9/ ��&HOXL�GX�GHX[LqPH�EDVVLQ�GH������P� �����
����9/�/HV�WURLVLqPH�HW�TXDWULqPH�EDVVLQV������P� FKDFXQ������
���9/�6RLW�����P� DX�WRWDO

$GDSWHU� OH� SURFpGp� DX[� SURGXLWV� j� WUDLWHU� �� DWWHQWLRQ� FHWDEOHDX�SRXUUDLW� FKDQJHU�j�O
DXWRPQH�� HW�UHQGUH�FHV�V\VWqPHVSOXV� LQWpUHVVDQWV

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



�

/HV��RXL��GRPLQHQW��PDLV�OHV��RXL��VRXV�FRQGLWLRQV��VRQW�LPSRUWDQWV)DXW�LO�LQWHUGLUH�OHV�2*0GDQV�OH�FDKLHU�GHV�FKDUJHV�GX�&HGDSD "
/HV�pOHYHXUV�GX�&HGDSD FRQVRPPHQW�SHX�G
DOLPHQWV�H[WpULHXUV��HW�HQFRUH�PRLQV�G
2*0�6XSSULPHU�OHV�2*0 GDQV�OH�FDKLHU�GHV�FKDUJHV�DSSDUDvW�GRQF�DFFHVVLEOH�j�GH�QRPEUHX[VLJQDWDLUHV��DYHF�TXHOTXHV�UpVHUYHV��VXU�OHV�JDUDQWLHV�QRQ�2*0��HW�VXU�OHV�FR�WV�

(WUH�GDQV�XQ�V\VWqPH�KHUEDJHU�SURWqJHGHV� 2*0 �RUJDQLVPHV�JpQpWLTXHPHQWPRGLI LpV� � � 3DVFRPSOqWHPHQW��PDLVVLJQLILFDWLYHPHQW ��VXU���VLJQDWDLUHV�GX�FD�KLHU�GHV�FKDUJHV�GX&HGDSD LQWHUURJpV�5pGXFWLRQ�G
LQWUDQWVRX� &7(�� � ��� VRL W����VRQW�QRQ�2*0�0LHX[� �� ��� pOHYHXUV�VRL W � SUqV� GH � ���Q
DFKqWHQW�DXFXQ�DOL�PHQW�j�O
H[WpULHXU��HWXQ� SHX� SOXV� ����Q
DFKqWHQW�TXH�GHVDOLPHQWV�QH� FRQWH�QDQW� SDV� GHV�2*0 �GX� SRLV� � GH� ODOX]HUQH��RX�JDUDQWLV�VDQV�2*0 SDU�OHXUIRXUQLVVHXU��/D�FRQMRQFWXUH�GLIILFLOH5LHQ�G
pWRQQDQW�GRQF�j�YRLU�XQH�PDMRULWpG
pOHYHXUV�������VH�SURQRQFHU�SRXU�XQHLQWHUGLFWLRQ�GHV�2*0 GDQV�OH�FDKLHU�GHVFKDUJHV��VDQV�FRQGLWLRQV��� �SDV�TXHVWLRQ�GHGHPDQGHU�XQH�SOXV�YDOXH��F
HVW�XQH�PDQLqUH�GHSURGXLUH���WRQQH�O
XQ�G
HQWUH�HX[��,OV�VRQWPrPH�ELHQ�GDYDQWDJH������ HQ� WRXW�� jFRQVLGpUHU�TXH�FHWWH�LQWHUGLFWLRQ�YD�GDQVOD�ORJLTXH�GX�FDKLHU�GHV�FKDUJHV��V\VWqPHKHUEDJHU���0DLV� XQ� WLHUV� GHV� VLJQDWDLUHVSRVHQW�GHV�FRQGLWLRQV���RQ�DXJPHQWH�HQFRUHOHV� FKDUJHV�GDQV�XQH� FRQMRQFWXUH�GLIILFLOH���RXV
LQWHUURJHQW�VXU�OD�IDLVDELOLWp�G
XQH�WHOOHLQWHUGLFWLRQ��� �F
HVW�XQ� YRHX[�SLHX[�� MH� VXLVFRQWUH�OHV�2*0��FRPPH�MH�VXLV�FRQWUH�OHV�WUHP�EOHPHQWV�GH�WHUUH���GLW�XQ�DXWUH��&HX[�TXL� UpFODPHQW� O
LQWHUGLFWLRQ�GHV2*0 GDQV�OH� FDKLHU�GHV�FKDUJHV����pOHYHXUV�VXU�OHV����LQWHUURJpV���VRQW�PDMR�ULWDLUHPHQW GpMj��GDQV�OHV�FORXV��j������HQSDUWLH�SDUFH�TX
LOV�VXLYHQW�XQ�DXWUH�FDKLHUGHV�FKDUJHV��ELR RX�KHUEDJqUH��TXL�OH�OHXULPSRVH��'
DXWUHV�VRQW�HQJDJpV�GDQV�XQHGpPDUFKH� G 
DXWRQRPLH � VXU � OHXUH[SORLWDWLRQ��(Q�UHYDQFKH��OHV�KpVLWDQWV�HW

OHV�RSSRVDQWV�j�XQH�PRGLILFDWLRQ�GX�FD�KLHU�GHV�FKDUJHV�VRQW�HQ�PDMRULWp� �XWLOLVD�WHXUV�SRWHQWLHOV�G
DOLPHQWV�GX�EpWDLO�FRQ�WHQDQW�GHV�2*0�9DORULVHU�OH�ODLW�"/HV�UpVHUYHV�"�'
DERUG�OHV�GLIILFXOWpVG
DSSURYLVLRQQHPHQW��� �3RXU� O
pFULUH�� LO� IDXWSRXYRLU� DSSRUWHU� OD� SUHXYH� TX
LO� Q
\� D� SDVG
2*0����LO�Q
\�D�DXFXQ�PR\HQ�GH� FRQWU{OH���oD�QH�PH�GpUDQJH�SDV� VL� OD�ERvWH� G
DOLPHQWV�HVWFDSDEOH�GH� IRXUQLU�GHV�DOLPHQWV� VDQV�2*0��� oD � QH � GR L W � SDV � F RPSO LTXHU � OD � Y L H � G HO
DJULFXOWHXU��� YRLOj� OHV� DUJXPHQWV� OHV� SOXVVRXYHQW�DYDQFpV��'
R��O
LPSRUWDQFH��VL� OH&HGDSD GHYDLW�V 
HQJDJHU�GDQV�FHWWHGpPDUFKH��GH�WUDYDLOOHU�j�PLHX[�LGHQWLILHUOHV�ILOLqUHV�HW� OHV�IRXUQLVVHXUV��5HVWH�DXVVLOD�TXHVWLRQ�GX�FR�W��TXL��SUpRFFXSH�QDWX�UHOOHPHQW�GH��QRPEUHX[�pOHYHXUV����j�TXRLoD�VHUW�VL�RQ�QH�YDORULVH�SDV�QRV�SURGXLWV��VL�F
HVWXQH� FRQWUDLQWH� VXSSOpPHQWDLUH� MXVWH� SRXU� VH� GRQ�QHU�XQH� FRQWUDLQWH�VXSSOpPHQWDLUH��� ��V
LO� \�DXQH�FRQWUDLQWH�RX�XQ�VXUFR�W��LO� IDXW�TX
LO�\�DLWXQH� FRPSHQVDWLRQ��� LQVLVWHQW�XQH�TXLQ]DLQHG
pOHYHXUV��$XVVL�QRPEUHX[�VRQW�OHV�pOH�YHXUV�TXL�QH� V
pWDLHQW� MDPDLV�SRVp� ODTXHVWLRQ��SUHXYH�V
LO�HQ�HVW�TXH�FH�SHWLWGRVVLHU�Q
HVW�SDV� LQXWLOH���'pEDW�RXYHUW,OV� VRQW� HQILQ�XQH�SHWLWH�GL]DLQH�j� GLUH�TX
LO�QH�VHUW�j�ULHQ�G
LQWHUGLUH�OHV�2*0��SDUFHTXH� OHV�2*0 VRQW� SDUWRXW���8QH�SRVLWLRQIDWDOLVWH�TX
HVW�ORLQ�GH�SDUWDJHU�-HDQ�<YHV*ULRW��DJULFXOWHXU�GXUDEOH�HQ�UHWUDLWH��TXLUHYLHQW�GX�%UpVLO��YRLU�VRQ�DUWLFOH�SDJH����8Q�SD\VDQ��HQILQ�� LQYLWH�G
DERUG�OHV�FRQ�VRPPDWHXUV�j� VH�PRELOLVHU��� �OHV� WRXUWHDX[QH�VRQW�TX
XQ�VRXV�SURGXLW��,O� IDXGUDLW�G
DERUGTXH� OHV� FRQVRPPDWHXUV�ER\FRWWHQW� O
KXLOH�����/D�TXHVWLRQ�GH�OD�PRGLILFDWLRQ�GX�FDKLHUGHV�FKDUJHV�UHVWH�RXYHUWH��MXVTX
j�OD�SUR�FKDLQH�DVVHPEOpH�JpQpUDOH��(Q�DWWHQGDQW�RQ� HVW � SUHQHXU � GH � YRV� UpDFW LRQV�UpIOH[LRQV��GpEDWV�DXWRXU�GH�OD�TXHVWLRQ�1*��&HGDSD

!�HQTXrWH�2*0

��6RMD�� FRO]D��PDwV�� FRWRQ�VRQWOHV� SULQFLSDX[� SRXUYR\HXUVG
2*0�$WWHQWLRQ�DXVVL�j� OHXUV�GpULYpV� �� VL� OHPDwV�XWLOLVp�GDQV� OHV�DOLPHQWV�HVWHXURSpHQ��GRQF�VDQV� ULVTXH�� OH�FRUQJOXWHQ� IHHG�� LVVX�GX�PDwV��YLHQW�VRXYHQWGH�(WDWV�8QLV�
� 2*0��VDQV�2*0 �� MXVWH�XQHKLVWRLUH� GH� VHXLO�",O�Q
H[LVWH�SDV�DX�QLYHDX�HXURSpHQG
REOLJDWLRQ�G
pWLTXHWDJH�GHV�DOLPHQWVGX�EpWDLO��(Q� UHYDQFKH� WRXW�SURGXLWGHVWLQp�j� O
DOLPHQWDWLRQ�KXPDLQH�TXLFRQWLHQW�XQ�VHXO� LQJUpGLHQW� �j�SOXV�GH���G
2*0 GRLW�rWUH�pWLTXHWp�FRPPHFRQWHQDQW�GHV�2*0� 3OXV�H[DFWHPHQW�OHV�SURGXLWV�GRQW�FKDTXH� LQJUpGLHQW�QHGpSDVVH�SDV����G
2*0��j�FRQGLWLRQTXH�FHWWH�SUpVHQFH�VRLW�DFFLGHQWHOOH�� �QHVRQW�SDV�VRXPLV�j�pWLTXHWDJH�� �
��9HUV�XQ�QRXYHDX�VHXLO�GH�����SRXU� O
DOLPHQWDWLRQ� DQLPDOH�"/H�3DUOHPHQW�HXURSpHQ�GHYUDLW� YRWHU�HQMXLQ������ O
H[WHQVLRQ�GH�FHWWH�REOLJDWLRQG
pWLTXHWDJH�DX[�DOLPHQWV�GX�EpWDLO��DXGHOj�G
XQ�VHXLO�GH�SUpVHQFH� IRUWXLWHG
2*0 IL[p�FHWWH� IRLV�j�������$�QRWHUTXH�FH�QRXYHO�pWLTXHWDJH�QH�FRQFHUQHSDV� OHV�SURGXLWV�GpULYpV�G
2*0��SDUH[HPSOH� OHV�RHXIV�� OD�YLDQGH�� OH� ODLW�REWHQXV�G
DQLPDX[�QRXUULV�DYHF�GHV2*0�

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



�

/D�3D\VDQQH�QH�IRXUQLW�GpVRU�PDLV�TXH�GX�QRQ�2*0� $O
RULJLQH�GH�FH�FKRL[��GHV�FD�KLHUV� GH� FKDUJHV�QRQ�2*0VXU� OH�SRUF�RX�OD�YRODLOOH��/HPpODQJH�GH�GHX[�ILOLqUHV�HVWDSSDUX�WURS�FR�WHX[���OHV�SUR�WRFROHV�GH�ULQoDJH�VRQW�FRP�SOLTXpV�j�WHQLU�HW�OH�ULVTXH�GHFRQWDPLQDWLRQ� GHPHXUH�� 8QFKRL[�SDV� IDFLOH� j� YDORULVHUDXSUqV� GHV� SURGXFWHXUV�ER�YLQV� �� WRXWH� OD� JDPPH�G
DOL�PHQWV�HVW�QRQ�2*0��PDLV�oDQH� WLHQW� SDV� OLHX� G
DUJXPHQ�WDLUH�GH�YHQWH��3DV�GH� VRMDWUDFp��HQ�UHYDQFKH��SRXU�OHVERYLQV��� OH� VRMD� WUDFp�UHSUp�VHQWH�SRXUWDQW�����GX�VRMDDFKHWp�SDU�OD�3D\VDQQH����RQ�QHSHXW � SDV � PXO W LS O L H U � O 
 R I I U H �$XMRXUG
KXL�PHWWUH�VXU�OH�PDUFKpGHV�SURGXLWV�TXL�FR�WHQW����HXURVGH� SOXV� j� OD� WRQQH�� F
HVW� DOOHU� jO 
pFKHF���/D�3D\VDQQH�SHXWFRPPHUFLDOLVHU�GX�VRMD�WUDFpSRXU�OHV�ERYLQV��j�FRQGLWLRQ�GH�FRQQDvWUHSDU�DYDQFH�OHV�TXDQWLWpV�&RRSDJUL %UHWDJQH��'HX[�VLWHV��3RQWLY\�HW5HQQHV��UHoRLYHQW�GX�VRMD�3&5 QpJDWLI�8QH�RIIUH�G
DOLPHQWV�QRQ�2*0 SRXU�OHVUXPLQDQWV��PDLV� OD� JDPPH�Q
HVW�SDVpWHQGXH��(Q�UHYDQFKH��&RRSDJUL HVW�SUrWj� IDLUH�XQH�RIIUH�VXU�XQH�JDPPH�SOXVODUJH�GH�SURGXLWV�3&5 QpJDWLI��VRXV�Up�VHUYH�G 
DYRLU � HQ� IDFH� GHV� TXDQWLWpVFRPPHUFLDOLVpHV��/D�FRRSpUDWLYH�QH�V
HVWSDV�HQJDJpH�SRXU�OH�PRPHQW�VXU�GX�VRMDWUDFp�8&$� 'LVSRVH�G
DOLPHQWV�ERYLQV�3&5QpJDWLI��HW�GH�VRMD�WUDFp��XWLOLVp�GDQV�OHVIRUPXOHV�ELR�/H�*RXHVVDQW � � WRXWHV� OHV�PDWLqUHVSUHPLqUHV�TXL� HQWUHQW�GDQV� O
XVLQH�GH0RQWDXEDQ�GH�%UHWDJQH�VRQW��3&5QpJDWLI���3DV�GH�VRMD�WUDFp����VL�RQ�DOODLW�VXUGX� WUDFp�� LO� IDXGUDLW� � TXH� WRXV� OHV� SURGXLWV�� \FRPSULV� OH� FRO]D� SDU� H[HPSOH�� VRLHQW� WUDFpV��6DQV�FRPSWHU�TXH� OD� WUDoDELOLWp GH� ODILOLqUH�QH�SHUPHW�SDV�GH�JDUDQWLU�GX���G
2*0� /H�*RXHVVDQW SUpIqUH�GRQF�SDU�OHU�GH��PDvWULVH�GX�ULVTXH���/H�*RXHVVDQWV
DSSURYLVLRQQH�DX�%UpVLO��GDQV�GHV�]RQHV

��3DV�VLPSOH�HQ�HIIHW�GH�JDUDQWLUGX������QRQ�2*0� 6L� OH�%UpVLO�SULQFLSDO� IRXUQLVVHXU�GH� VRMD�HXURSpHQ�HVW�RIILFLHOOHPHQW�XQ�SD\V�VDQV�2*0�OHV�SURGXFWHXUV� EUpVLOLHQV� UHFRQQDLVVHQWHX[�PrPHV�XQH�SpQpWUDWLRQ�GHVHPHQFHV�2*0 GH�FRQWUHEDQGH�HQSURYHQDQFH�G
$UJHQWLQH�����j�����GXVRMD�EUpVLOLHQ� VHUDLW� FRQWDPLQp�SDU�GHV2*0�
��3DV�GH��VDQV�2*0���PDLV�GX3&5 QpJDWLI/HV� IRXUQLVVHXUV�QH�JDUDQWLVVHQW�SDV�GX�VDQV�2*0���PDLV�GX�� �3&5 QpJDWLI��&H� WHVW� �SRO\PHUDVH FKDLQH UHDFWLRQ�SHUPHW�GH� UHWURXYHU� OH�JqQH�FRGDQWSUpVHQW�GDQV�FKDTXH�2*0��HW�TXLSUpFqGH� OH�JqQH�PRGLILp��8QH�PpWKRGHj� OD� IRLV�TXDOLWDWLYH�HW�TXDQWLWDWLYH��� OHVHXLO�GH�GpWHFWLRQ�YD� MXVTX
j���JUDLQ�GHEOp� VXU��������JUDLQV�� /
DXWUH� LQWpUrW�GHFH� WHVW�HVW�GH� WUDYDLOOHU�VXU� O
$'1��HWGRQF�G
rWUH� FDSDEOH�GH�GpFHOHU� OHV2*0 \�FRPSULV�GDQV�FHUWDLQV�SURGXLWVWUDQVIRUPpV� �SDU�H[HPSOH� OHV� WRXUWHDX[��$YHF�GHV� OLPLWHV� �� OHV�KXLOHV�SURGXLWHV�jSDUWLU�GH�PDWpULHO�2*0 QH�VRQW�SDVLGHQWLILDEOHV�SDU�FH� WHVW�� /D�PHQWLRQ�3&5QpJDWLI�JDUDQWLW� FKDTXH�PDWLqUHSUHPLqUH��PDLV�SDV� O
DOLPHQW� � FRPSRVp��
��/H� VRMD� WUDFp��PDLV� WRXMRXUVJDUDQWL�j�PRLQV�GH���� &HWWHVROXWLRQ��D�SULRUL� OD�SOXV� V�UH��FRQVLVWH�jDVVXUHU� OD� WUDoDELOLWp GX�SURGXLW��GXSURGXFWHXU� EUpVLOLHQ�DX�FRQVRPPDWHXU�8QH�RSWLRQ�SOXV�FR�WHXVH��PDLV�TXL�Q
HVWSDV�QRQ�SOXV�XQH�JDUDQWLH�j���G
2*0�� OHV� IRXUQLVVHXUV�FUDLJQDQWWRXMRXUV� OHV� SRVVLEOHV� FRQWDPLQDWLRQVFURLVpHV�
� )L[HU�XQ�VHXLO�HQWUH���HW����F
HVW� OD�SURSRVLWLRQ�GX�SDWURQ�GH/LPDJUDLQ TXL�SODLGH�SRXU�XQ�VHXLO�GHSUpVHQFH� IRUWXLWH� �UpDOLVWH���&
HVW� VDIDoRQ�j� OXL�GH�GHPDQGHU� OD� UHFRQQDLV�VDQFH�GX�GURLW�G
H[LVWHU�GHV�GLIIpUHQWHVILOLqUHV� �ELRORJLTXH�� FRQYHQWLRQQHOOH�HW2*0���GDQV� OH�FRQWH[WH�G
XQH� OHYpH�GXPRUDWRLUH�HXURSpHQ� VXU� OHV�SODQWHVJpQpWLTXHPHQW PRGLILpHV�

VDQV� VHPHQFHV�2*0�� LO� HQ� UHVWH���/H� VXUFR�W� HVW� G
HQYLURQ� �� HXURV ODWRQQH�SRXU�GX�VRMD�3&5 QpJDWLI��HW���HXURV SRXU�GX�VRMD�WUDFp��SDU�UDSSRUW�jGX�VRMD�VWDQGDUG�3RXU� XQ� FRUUHFWHXU�D]RWp�3&5 QpJDWLI�FRPSWHU�GH�����j�����HXURV SDU�WRQQH�HQ�IRQFWLRQ�DXVVL�GX�SURFpGp�GH�WDQQDJH�IRUPRO�RX�YpJpWDO���RX�GH�OD�SUpVHQFH�RXQRQ�G
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2*0�6RMD�WUDFp�� F
HVW�XQH� ILOLqUH�FRQWU{OpH�GqV� OD�PLVH�HQSODFH�GHV�VHPHQFHV��TXL�GLVSRVH�GH� WUDQVSRUWV�HWG
XVLQHV�GH� WULWXUDWLRQ�GpGLpHV�DX�QRQ�2*0��GHWUDQVSRUW�EDWHDX�HW�FDPLRQ� UpVHUYp��*DUDQWL�GH�PrPH�jPRLQV�GH����G
2*0�6RMD�)UDQFH�� F
HVW�GX�VRMD� WULWXUp�HQ�)UDQFH��PDLVLPSRUWp�GX�%UpVLO��RX�G
$UJHQWLQH��&H�VRMD�QH�SUpVHQWHDXFXQH�JDUDQWLH�TXDQW�DX[�2*0� 8Q�WRXUWHDX�GH�VRMDFODVVLTXH�PDLV�DX�FDOLEUDJH�SOXV� UpJXOLHU�

�6L�OHV�2*0 VRQW� LQWHUGLWV� GDQV� OH�FDKLHU�GHV�FKDUJHV�� MHVqPH���KHFWDUHV� GH�SRLV���GLW�XQ�GHV�VLJQDWDLUHV�

6L�YRXV�rWHV� LQWpUHVVpV�SDUXQ�DSSURYLVLRQQHPHQWFRPPXQ�QRQ�2*0�IDLWHV�YRXV�FRQQDvWUHDXSUqV�GX�&HGDSD�

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



VRMD��XQ�GHX[LqPH�DSUqV�OH�OHYpH��F
HVW�XQHVROXW LRQ� GH � IDF L O L Wp � � DX � PRLQV� OHVSUHPLqUHV� DQQpHV� DYDQW� O
DSSDULWLRQ�GHSODQWHV�UpVLVWDQWHV��'
DLOOHXUV�FHV�JUDQGVSURSU Lp WD L UHV � RQW � RUJDQLVp � XQH�FDOYDFDGH��GH�����NP�j� FKHYDO�SRXUGpIHQGUH� OD� O LEHUWp� GH� FXOW LYHU� GHVWUDQVJpQLTXHV�/H�VRMD�2*0��XQH�IDFLOLWp�j�ULVTXH(Q�GpILQLWLYH��F
HVW�OH�PDUFKp�TXL�SRXUUDLWIDLUH�OD�GpFLVLRQ�������GX�VRMD�EUpVLOLHQHVW�H[SRUWp�YHUV�O
(XURSH��OH�-DSRQ�HW�OD&KLQH������SRXU�OH�5LR�*UDQGH�GR��6XO��/
8QLRQ�(XURSpHQQH�LPSRUWH������GHVSURWpLQHV�QpFHVVDLUHV�DX[�DOLPHQWV�GXEpWDLO��3RXU�OD�)UDQFH�� OH�%UpVLO�HVW� OHSULQFLSDO�IRXUQLVVHXU��$X[�HXURSpHQV�GHGpFLGHU�V
LO� \� D� GHV�GpERXFKpV�RX� �QRQSRXU�OHV�WUDQVJpQLTXHV��-HDQ�<YHV�*ULRW��DJULFXOWHXU�j� OD�UHWUDLWH�HW�SUpVLGHQW�GH�&RKpUHQFH
/
pFKR�GX &('$3$ �ELPHVWULHO���$YHQXH��GX�&KDOXWLHU�6DQV�3LWLp��%kWLPHQW*URXSDPD���%3 �����������3/e5,1 &pGH[����������������RX�FHGDSD#ZDQDGRR�IU'LUHFWHXU�GH�SXEO LFDW LRQ� � �3DWU LFN�/()867(&�&RPLWp�GH��UpGDFWLRQ���3DVFDO�+,//,21���2OL�YLHU�-(*28��/RwF %$5%27�� -HDQ�3LHUUH*28(//2�� &ODXGH� /21&/(�� %HQRv W$//$,1�0DTXHWWH��VHFUpWDULDW��GH�UpGDFWLRQ���1DWKDOLH *28(5(&$ERQQHPHQWV� � H[SpGL W LRQV� � � %ULJL W WH75e*8,(5�,PSULPHULH��-
 LPSULPH��=$ GHV�/RQJV5pDJHV��%3������������3/(5,1 FpGH[�1��GH�FRPPLVVLRQ�SDULWDLUH��� ������$6,661 �� ���������

!�2*0

*$(&��UpJLRQ�/RXGpDF ���������KD�����FKqYUHV�ODLWLqUHV��WUDQVIRUPDWLRQ�HW�YHQWHGLUHFWH��$JULFXOWXUH�GXUDEOH����DVVRFLpV���VDODULpV��UHFKHUFKH�XQ��qPH DVVRFLp�������j����DQV��IRUPDWLRQ�DJULFROH�QLYHDX���VRXKDLWpH��IRUPDWLRQ�RX�H[SpULHQFH�HQ�IDEULFDWLRQIURPDJqUH��FDSDEOH�G
DVVXUHU�OD�FRPPHUFLDOLVDWLRQ�HQ*06��SRVVLELOLWp�G
HQJDJHPHQW�ILQDQFLHU�OLPLWp*$(& 0D�9DOOpH��3ORXJXHQDVW��7pO ����������������

GLVSRQLELOLWpV�QpFHVVDLUHV��5pVLVWDQFH�DX[�2*0 GX�PDUFKHEUpVLOLHQ4XH� IDOODLW�LO� IDLUH� GH� FHWWH� UpFROWH����� "�/D�GpWUXLUH�"�$XWRULVHU�VDFRPPHUFLDOLVDWLRQ�"� �/H�JRXYHUQH�PHQW� IpGpUDO�D� FKRLVL� OD� VHFRQGHRSWLRQ��/
,'(&��RUJDQLVDWLRQ�GH�FRQ�VRPPDWHXUV�TXL� V
HVW� WRXMRXUV�RSSRVpHDX[�2*0 HW�DYDLW�UpXVVL�j�EORTXHU�SDUGHV�UHFRXUV�MXULGLTXHV�O
DXWRULVDWLRQ�RIIL�FLHOOH� j� OD�PLVH� HQ� FXOWXUH�GHV�SODQWHVWUDQVJpQLTXHV��FULWLTXH�FHWWH�PHVXUH�SUR�YLVRLUH�FRPPH�XQH�DWWHLQWH�j� OD� MXVWLFH��jOD� GpIHQVH�GHV� FRQVRPPDWHXUV�HW� j� ODOpJLVODWLRQ�HQYLURQQHPHQWDOH� 9X�OHV�UpWL�FHQFHV�VXU�OH�PDUFKp�LQWHUQH��OH�JRXYHU�QHPHQW�HVW�SUrW�j�SUHQGUH�GHV�PHVXUHVSRXU�IDFLOLWHU�O
H[SRUWDWLRQ��&
HVW�GDQV�OH�5LR�*UDQGH�GR�6XO��pWDW�OHSOXV�DX�VXG�HW�IURQWDOLHU�DYHF�O
$UJHQWLQHTXH�OD�VLWXDWLRQ�HVW�OD�SOXV�GLIILFLOH��(QYL�URQ������GX�VRMD�SURGXLW�HVW�JpQpWLTXH�PHQW PRGLILp�SRXU�UpVLVWHU�DX��URXQG�XS�GH�0RQVDQWR� $� OD�GLIIpUHQFH�GHV�FRQ�WUDWV�OpRQLQV�TXH�0RQVDQWR D�LPSRVp�DX[SURGXFWHXUV�FDQDGLHQV�GH�FRO]D� �OHXU�LQ�WHUGLVDQW�GH� UHVHPHU OHXUV�JUDLQHV�VRXVSHLQH�GH� IRUWHV�SpQDOLWpV��HQ�$UJHQWLQHULHQ�GH�VHPEODEOH�HW�DX�FRQWUDLUH�JUDQGHIDFLOLWp�SRXU�YHQGUH�GHV� VHPHQFHV�HQFRQWUHEDQGH�DX[�EUpVLOLHQV��SD\V�R��FRQ�WUDLUHPHQW�j� O
$UJHQWLQH�OHV�2*0 VRQWRIILFLHOOHPHQW�LQWHUGLWV��/HV�JUDQGV�SUR�SULpWDLUHV�WURXYHQW�XQ�DYDQWDJH�j�FHV�YD�ULpWpV�UpVLVWDQWHV�j�XQ�KHUELFLGH�WRWDO��� XQSDVVDJH�GH� URXQG�XS DYDQW� OD� OHYpH�GX

!DQQRQFHV

%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� � � ���½�������)�� � ���½��������)�1RQ�DGKpUHQW��pWDEOLVVHPHQW�VFRODLUH� � � ���½��������)�� � ���½��������)��6RXWLHQ�RUJDQLVPHV��HQWUHSULVHV� � � ���½��������)�� � ���½��������)��$GKpVLRQ������ � ���½��������)��&KqTXH�j�O
RUGUH�GX�&('$3$��SUL[�77&�GRQW�79$�j�������-
DL�EHVRLQ�G
XQH�IDFWXUH��

$YU L O � ����� � � OHVPRLVV
EDWW UpFROWHQW� OHVRMD � DX � � %UpV L O�KpPLVSKqUH�VXG���/HVFXOWXUHV�2*0 \� VRQWLQWHUG L WHV �PDLV � VRQWSUDW LTXpHV � � H W � FHG
DXWDQW�SOXV�TX
RQ�VHUDSSURFKH� GHO
$UJHQWLQH��)LQ�PDUV�� OH�JRXYHUQHPHQW/XOD�� TXL� D� SULV� VHV� IRQFWLRQV�DX��HUMDQYLHU��SUHQG�XQH�PHVXUH�SURYLVRLUHFRQFHUQDQW�OD�UpFROWH�GH�VRMD������ �� ODFRPPHUFLDOLVDWLRQ�GX�VRMD�WUDQVJpQLTXHHVW�DXWRULVpH��PDLV�O
pWLTXHWDJH�VHUD�H[LJpWRXW�DX�ORQJ�GH�OD�FKDvQH��&KDTXH�OLYUHXUGHYUD�GpFODUHU�VL�VHV�JUDLQV�VRQW�WUDQVJp�QLTXHV�RX�QRQ�DYHF�ULVTXH�GH�SpQDOLWpV�HQFDV�GH�QRQ�GpFODUDWLRQ�� �3RXU�pYLWHU�jO 
 DYHQLU � GH � QRXYH O OHV � FX O WXUHVWUDQVJpQLTXHV�� �OH�JRXYHUQHPHQW�H[LJHUDGHV� VHPHQFHV� FRQYHQW LRQQH O OHV � H WFHUWLILpHV��HQ� DVVXUDQW�TX
LO� \� DXUD� � OHV

�$X[�HXURSpHQV�GH�GpFLGHU�V
LO�\�D�GHV�GpERXFKpV��RXQRQ��SRXU�OHV�WUDQVJpQLTXHV�
0DOJUp�XQ�GpEXW�GH�FRQWDPLQDWLRQ�SDU�OH�VRMD�2*0 DUJHQWLQ��OH�%UpVLO�PDLQWLHQW�OH�FDS�GX�UHIXV�GHV�2*0�8Q�GpIL�SRXU�OH�QRXYHDX�JRXYHUQHPHQW�IpGpUDO���0DLV��HQ�GpILQLWLYH���pFULW�-HDQ�<YHV�*ULRW��GH�UHWRXU�GX%UpVLO���OD�UpXVVLWH��GH�FHWWH�SROLWLTXH�GpSHQG�GX�PDUFKp��HW�GRQF�GHV�HXURSpHQV��

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


