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

/HV�SULQFLSDX[�SRLQWV�GH�OD�UpIRUPH3URGXLWV� ODLWLHUV/D�EDLVVH�GHV�SUL[�G
LQWHUYHQWLRQ�VHUD�GH�����VXU� OHEHXUUH� �DX� OLHX�GHV�����SUpYXV�GDQV� O
$JHQGD�������HWGH�����VXU� OD�SRXGUH�GH� ODLW�pFUpPp��&HV�EDLVVHV�VHIHURQW� VXU�TXDWUH�DQV��GqV������/HV�FRPSHQVDWLRQV� VHURQW�YHUVpH�GqV�������HW�VRQWDXJPHQWpHV��SDU� UDSSRUW�j� O
DJHQGD������� �������HXURV SDU� WRQQH�GH�TXRWD�GH� ODLW� ��������HXURV SDUWRQQH�HQ������ ��������HXURV SDU� WRQQH�j�SDUWLU�GH�����/
DXJPHQWDWLRQ�GHV�TXRWDV�GH������Q
LQWHUYLHQGUD�TX
HQ�����/HV�TXRWDV�VRQW�PDLQWHQXV� MXVTX
HQ������9LDQGHV/D� UqJOH�HVW� OH�GpFRXSODJH WRWDO�GHV�DLGHV�ERYLQHV�RYLQHV�HW�FDSULQHV��0DLV�RQ�SHXW�Q
DSSOLTXHU�TX
XQGpFRXSODJH SDUWLHO��+HUYp�*D\PDUG D� LQGLTXp� ODSUpIpUHQFH�GH� OD�)UDQFH�SRXU�XQ�PDLQWLHQ�GH������GHOD�3079$ HW� MXVTX
j�����GH� OD�SULPH�G
DEDWWDJH��(QRYLQV�HW� FDSULQV��HOOH�PDLQWLHQGUDLW�����GHV�SULPHV�

!pGLWR3$& ��RQ�VROGH��/
DFFRUG� VXU� OD�SROLWLTXH� DJULFROH� FRPPXQH� VLJQp� OH���� MXLQ�QH�VHPEOHYUDLPHQW�VDWLVIDLUH�TXH�QRV�JRXYHUQDQWV��3HXW�RQ�WURXYHU�XQ�DJULFXOWHXUTXL�VH�UpMRXLVVH�GH�FH�TXL�VH�WUDPH�SRXU� OHV�GL[�DQV�TXL�YLHQQHQW�"3RXUWDQW� QRWUH�PLQLVWUH�+HUYp�*D\PDUG SDUOH� GH� VWDELOLWp� SRXU� OHVDQQpHV�j�YHQLU��3RXU� OH�EXGJHW� UHYHQDQW�j� OD�)UDQFH�SHXW�rWUH��PDLVFRQFHUQDQW� OH�UHYHQX�GHV�DJULFXOWHXUV�XQH�EDLVVH�VLJQLILFDWLYH�HVW�GpMjSURJUDPPpH��2Q�\�YRLW� VXUWRXW�GH� OD� VWDELOLWp�GDQV� O
LQpTXLWp GHV�DLGHVYHUVpHV�DX[�SURGXFWHXUV��2Q�UHVWH�HQFRUH�VXU�GHV�DYDQWDJHV�DFTXLV�3LUH�� OHV� V\VWqPHV� KHUEDJHUV� VRQW� WUqV� IRUWHPHQW� SpQDOLVpV�� FDU� SHXJRXUPDQGV�HQ�SULPHV�3$&��HW�GRQF�DYHF�XQH�IDLEOH�UpIpUHQFH�KLVWRUL�TXH� GH� SULPHV� SRXU� OHV� DQQpHV� ����������� 1RV� HIIRUWV� SRXU� XQHDJULFXOWXUH� GXUDEOH� QH� VRQW� QXOOHPHQW� UpFRPSHQVpV�� ,O� QRXV� IDXGUDFKHUFKHU�GDQV�OH�YROHW�GpYHORSSHPHQW�UXUDO��OH�VHFRQG�SLOLHU�GH�OD�3$&�XQ�HVSRLU�GH�UHFRQQDLVVDQFH�GH�QRV�SUDWLTXHV��HQ�OLHQ�DYHF�G
pYHQWXHOOHVPHVXUHV� DJUL�HQYLURQQHPHQWDOHV�9X�GH�%UHWDJQH� O
DFFRUG� IDLW� OD� SDUW�EHOOH� DX[�FpUpDOLHUV� �HVW�FH�XQHVXUSULVH�"��XQH�SURGXFWLRQ�QRQ�FRQWLQJHQWpH��DX�GpWULPHQW�GX�VHFWHXUODLWLHU��/H�VHFWHXU�ODLWLHU��FRQWLQJHQWp�OXL��VXELW�GH�SOHLQ�IRXHW�OD�EDLVVHGHV�SUL[�������VXU� OH�EHXUUH�� �����VXU� OHV�SRXGUHV�GH�ODLW���FHUWHV�DYHFXQH�FRPSHQVDWLRQ��PDLV�SDUWLHOOH�$�FKDUJH�GHV�SURGXFWHXUV��GRQF��GH�FRPSHQVHU�FHV�EDLVVHV�GH�SUL[�SDUXQH� UpGXFWLRQ� GHV� FR�WV� GH� SURGXFWLRQ� �� PHUFL�� RQ� D� GpMj� GRQQp� �4XDQW�DX�UppTXLOLEUDJH�GHV�PDUFKpV��� RQ�YD�SOXW{W�YHUV�XQH�GpUpJXOD�WLRQ DYHF� HQ� SULPH� XQH� DXJPHQWDWLRQ� GX� TXRWD� SURSLFH� j� XQHVXUSURGXFWLRQ��HW�GRQF�j�XQH�EDLVVH�GHV�SUL[��&RQFHUQDQW� OD�YLDQGH�ERYLQH�HW�RYLQH�� LO� HVW�GLIILFLOH�G
DQWLFLSHU� VXU� OHVHIIHWV�GX�GpFRXSODJH��HW�GHV�FKRL[�TXH�IHURQW�OHV�pWDWV�PHPEUHV��/DTXHVWLRQ�VXEVLVWH� �� OHV�pOHYHXUV�SRXUURQW�LOV�DWWHLQGUH�XQ�UHYHQX�Gp�FHQW�"�7RXMRXUV�HVW�LO�TXH�QRWUH�PLQLVWUH�FRQVLGqUH�TXH�O
DFFRUG�VXU�OD3$& FRPPH�XQ�VROGH�GH� WRXW�FRPSWH��PDLV�XQLTXHPHQW�VXU� OH�YROHWGHV�VRXWLHQV�LQWHUQHV��5HVWH�HQFRUH�OHV�TXHVWLRQV�GHV�VRXWLHQV�j�O
H[SRU�WDWLRQ�HW�VXUWRXW�GH� O
DFFqV�PLQLPXP�DX�PDUFKp�HXURSpHQ��/j�HQFRUHRQ�ULVTXH�GH�VROGHU� OD�SROLWLTXH�DJULFROH�FRPPXQH�j�SDV�FKHU��)DFH�j�FHWWH�YDJXH� OLEpUDOH�TXL�QH�YHXW�SDV�GLUH�VRQ�QRP�� OHV�DJULFXO�WHXUV� VRQW� IRUWHPHQW� FKDKXWpV���&KDTXH� pWDW�PHPEUH� JDUGH�XQ�SHX�GHIOH[LELOLWp� VXU� O
RULHQWDWLRQ�GHV�DLGHV��/H�JRXYHUQHPHQW�D�GpFODUp�TX
LOIDOODLW��DFFRPSDJQHU�OD�UpIRUPH���6L�QRXV�YRXORQV�UHVWHU�SD\VDQV��GpIHQVHXUVGH�O
DJULFXOWXUH�GXUDEOH��QRXV�GHYRQV�UpDIILUPHU�QRV�SRVLWLRQV�HW�GH�PDQGHU�GHV�FRPSHQVDWLRQV��1RWUH�VXUYLH� HQ�GpSHQG��
5pP\ /H�*XHQ��DGPLQLVWUDWHXU�GX�&HGDSD

!�UHQGH]�YRXVz GX����DX����VHSWHPEUH���YR\DJH�GX&HGDSD HQ�,WDOLH�FHQWUDOH��$77(17,21�WUqV�XUJHQW��LQVFULYH]�YRXV�DYDQW�OH���MXLOOHW��YRLU�OD�IHXLOOH�LQWpULHXUH��DX�GRVGHV�IRUPDWLRQV�
z����VHSWHPEUH � FRPLWp�GH�SLORWDJH�ILQDOGX�SURJUDPPH�GH�UHFKHUFKH�(QWUHPRQW�VXU�OD�TXDOLWp�GX�ODLW�KHUEDJHU

!GDQV�FH�QXPpUR&H�QXPpUR�G
pWp��YDFDQFHV�REOLJH��ERXVFXOH�XQ�SHX�OHV�UXEULTXHVKDELWXHOOHV��SRXU�ODLVVHU�XQH�ODUJH�SODFH��DX[�SUHPLHUV�UpVXOWDWV�GX�WUDYDLOGX�JURXSH�YDORULVDWLRQ�GX�&HGDSD��HW�SRXU�SUpVHQWHU�O
DSSURFKHpQHUJpWLTXH�GHV�H[SORLWDWLRQV�DJULFROHV��VXU�ODTXHOOH�OH�&HGDSDFRPPHQFH�j�WUDYDLOOHU�Ô�S ����DFWX FHGDSD� FKDQWLHUV�HQ�FRXUVÔ�S �����HW���� GX�ODLW�GXUDEOH�DX[�\DRXUWVÔ�S �����HW�����IHUPRVFRSLH HW�GLDJQRVWLF�pQHUJpWL�TXH�VXU�XQH�IHUPH�ODLWLqUH�G
+LOOLRQ
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!�DFWX &HGDSD

!�HQ�FRXUV���

����/HV�QLWUDWHV� VHUDLHQW�VDQVGDQJHU��� OH�&HGDSD DSSHOOH� OD&KDPEUH�G
DJULFXOWXUH�HW� OH&RQVHLO�JpQpUDO�j�UpDJLU(Q� UpDFWLRQ�DX[� UpXQLRQV�SXEOLTXHV�GHO
DVVRFLDWLRQ�$JULFXOWXUH�� WHUUH�HW�HDX�$7(�� VXU� O
LQQRFXLWp�GHV�QLWUDWHV�� OH&HGDSD D�DGUHVVp�XQH� OHWWUH�RXYHUWH�DX3UpVLGHQW�GH� OD�&KDPEUH�G
DJULFXOWXUHOXL�GHPDQGDQW�G
DGUHVVHU� �XQ� VLJQDO� IRUWHQ�GLUHFWLRQ�GHV�DJULFXOWHXUV�GH�FHGpSDUWHPHQW��SRXU�TX
LOV�QH�VH� ODLVVHQWSDV� OHXUUHU�SDU�GHV�SHUVRQQHV�SOXVVRXFLHXVHV�GH�GpIHQGUH� OHXUV�LQWpUrWVSULYpV��TXH� OHV� LQWpUrWV�JpQpUDX[�GH� ODSURIHVVLRQ�DJULFROH�HW�GH� OD�SRSXODWLRQ��/H�&HGDSD HVWLPH�HQ�HIIHW� �TX
LO� UHVWHHQFRUH�VXIILVDPPHQW�j� IDLUH�SRXU�DOOpJHUOH�FR�W�GHV�PLVHV�DX[�QRUPHV��pYROXWLRQGHV�V\VWqPHV�G
H[SORLWDWLRQ��PLVH�DX[QRUPHV�pFRQRPH�SRXU� OHV�SHWLWHV�HWPR\HQQHV�H[SORLWDWLRQV���SRXU�QH�SDV�VHSHUGUH�GDQV�GHV�FRPEDWV� MXULGLTXHVG
DUULqUH�JDUGH�SRXU�FRQWHVWHU� OD�QRUPH��6DQV�FRPSWHU�TXH�GH� WHOV�GpEDWVDQQXOHQW� OHV�HIIRUWV�GHV�SD\VDQV�TXLFKHUFKHQW�j�UHFRQVWUXLUH� OH�GLDORJXHHQWUH� OHV�DJULFXOWHXUV�HW� O
RSLQLRQSXEOLTXH��� /H�3UpVLGHQW�GX�&RQVHLOJpQpUDO�GHV�&{WHV�G
$UPRU�D�pJDOHPHQWpWp�DSSHOp�j� UpDJLU��$XFXQH� UpSRQVH�jFH� MRXU�GHV� LQWpUHVVpV������/H�PRQGH�Q
HVW�SDV�XQHPDUFKDQGLVH��QL�XQH�SULVRQ�/H�&HGDSD SDUWLFLSH�DX�FRPLWpGpSDUWHPHQWDO�GH� VRXWLHQ�j� -RVp�%RYp��SRXU� OD�GpIHQVH�GH� OD�VROLGDULWp�HW�SRXUOH�GURLW�G
H[SUHVVLRQ��� /
DFWLRQ�GH� -RVp%RYp D�FRQWULEXp��j�VHQVLELOLVHU� O
RSLQLRQSXEOLTXH�VXU� OHV�GDQJHUV�GHVRUJDQLVPHV�JpQpWLTXHPHQW PRGLILpV���3RXU�pFULUH�j�-RVp�%RYp ��Q��pFURX�����<��%ORF�$�����������9LOOHQHXYH�OqV�0DJXHORQH

����/D�&RQIpGpUDWLRQ�SD\VDQQHpGLWH�XQ�&'�FRQWUH�OHV�2*00DQX�&KDR��5HQDXG��6HUJHQW�*DUFLD�=HEGD��6DQVHYHULQR��HW�ELHQ�G
DXWUHVSUrWHQW� OHXU�YRL[�j� OD�&RQIpGpUDWLRQSD\VDQQH��SRXU� �SRXUVXLYUH��j� WUDYHUV� ODPXVLTXH�� OH� WUDYDLO�GH� VHQVLELOLVDWLRQ�VXUOHV�2*0���/D�&RQIpGpUDWLRQ�SD\VDQQH

�� &RQWUDWV�G
DJULFXOWXUH�GXUDEOH��LO� IDXGUD�DWWHQGUH�PDL������SRXUOHV�SUHPLqUHV� VLJQDWXUHV,O� HVW�GpVRUPDLV�GLIILFLOH�G
HQYLVDJHU�GHVVLJQDWXUHV�GH�&$' DX��HU VHSWHPEUH������� OHV�GHUQLHUV� WH[WHV�GH� ORL�VRQWDQQRQFpV�SRXU�GpEXW�DR�W��FH�TXLUHSRXVVH�j� VHSWHPEUH�RFWREUH� OHXUGpFOLQDLVRQ� GpSDUWHPHQWDOH��� /HV�V\VWqPHV�KHUEDJHUV�QHVHUDLHQW�SDV�SULRULWDLUHV�GDQV� OHQRXYHDX[�&$'&H�VRQW�HQ�HIIHW� OHV�]RQHV�1DWXUD ����RX�G
RSpUDWLRQV� ORFDOHV�DJUL�HQYLURQHPHQWDOHV �2/$(���HWO
DJULFXOWXUH�ELR TXL� VHUDLHQW�SULRULWDLUHVGDQV� OHV�QRXYHDX[�&$'� /
HQYHORSSHUpVHUYpH�DX[�ELRV VHUDLW�SDU�DLOOHXUVSODIRQQpH�j�XQ�QLYHDX� UHVWUHLQW��'HVRULHQWDWLRQV�TXL� FRQILUPH� OD�FUDLQWH�TXHOH�&$' DLW�SHUGX�GpILQLWLYHPHQWO
DPELWLRQ� LQLWLDOH�GHV�&7( GH� UpRULHQWHUO
DJULFXOWXUH� �����/HV� H[SORLWDWLRQV� ODLWLqUHVKHUEDJqUHV�GH�0D\HQQH�VRQWSOXV�HIILFDFHV�TXH� OD�PR\HQQH&
HVW� OH� UpVXOWDW�G
XQH�pWXGH� UpDOLVpH�SDUOD�)'&LYDP 0D\HQQH��j�SDUWLU�G
XQpFKDQWLOORQ�GH���� IHUPHV�HQJDJpHVGDQV�XQH�GpPDUFKH�G
DJULFXOWXUHGXUDEOH��(WXGH�GLVSRQLEOH�DXSUqV�GH� OD)'&LYDP ��� �����UXH�GH�6WUDVERXUJ�������/DYDO� �� WpO ����������������HXURVHPDLO �IGFLYDP��#OLEHUW\VXUI�IU

!�HQ�EUHI

/D�SKDVH�G
DQDO\VH�GHV� UpVXOWDWV� WHFKQLFR�pFRQRPLTXHV GHV� H[SORLWDWLRQVKHUEDJqUHV�GX� UpVHDX�DJULFXOWXUH�GXUDEOH� �5$'��HVW�HQJDJpH����� IHUPHV�GX�&HGDSDHQWUHQW�GDQV� O
pFKDQWLOORQ�GX�JUDQG�RXHVW��TXL�FRPSWH�HQYLURQ����H[SORLWDWLRQV�� /HVGRQQpHV�SULVHV�HQ�FRPSWH�FRQFHUQHQW� OHV� WURLV�GHUQLqUHV�DQQpHV�FRPSWDEOHV�'HV�ELODQV�pQHUJpWLTXHV VXU�XQH� WUHQWDLQH�GH� IHUPHV�GX�&HGDSD VRQW� UpDOLVpV�DXFRXUV�GH� O
pWp� �YRLU� OH�SUHPLHU�H[HPSOH�SDJH���GH�FH�QXPpUR�� VXU�GHV�H[SORLWDWLRQV�HQSURGXFWLRQ� ODLWLqUH�HW�HQ�YLDQGH�ERYLQH��5HVWLWXWLRQV�HQ�FRXUV�G
KLYHU�3HWLWHV�H[SORLWDWLRQV �� OH�SD\V�GX�FHQWUH�RXHVW�%UHWDJQH�GpPDUUH� O
LQYHQWDLUH�HWO
DFFRPSDJQHPHQW�GHV�SHWLWHV�H[SORLWDWLRQV� VXU� VRQ� WHUULWRLUH��8QH�RSpUDWLRQ�TXL� V
LQVFULWGDQV�XQ�SURMHW�GH� UHFKHUFKH�DFWLRQ� LQLWLp�SDU� OH�PLQLVWqUH�GH� O
DJULFXOWXUH��HW�TXLFRQFHUQH�VL[� VLWHV�HQ�)UDQFH��/H�&HGDSD \�HVW�DVVRFLp��DYHF� OD�)'&LYDP ���HW� OHV&KDPEUHV� G
DJULFXOWXUH�5pVHDX�SpGDJRJLTXH�� OH�&HGDSD SUpSDUH� O
HQYRL�G
XQH� LQIRUPDWLRQ�DX[�pFROHVG
DJULFXOWXUH� VXU� OHV�SRVVLELOLWpV�G
LQWHUYHQWLRQ�HW�G
DFWLYLWpV�SpGDJRJLTXHV�GX�&HGDSDVXU� OHV� V\VWqPHV�KHUEDJHUV�HW� O
DJULFXOWXUH�GXUDEOH�� /
REMHFWLI� ��PLHX[� IDLUH�FRQQDvWUHQRWUH�H[SpULHQFH�HQ� OD�PDWLqUH�SRXU� LQFLWHU� OHV�pFROHV�j�QRXV�VROOLFLWHU�GDYDQWDJH�

HQWHQG�DLQVL�FRQWLQXHU� �j�PHQHU� OD� OXWWHSDU�G
DXWUHV�PR\HQV��YHUV�G
DXWUHVSXEOLFV���(Q�YHQWH�DX�SUL[�GH����HXURV��DYHF�XQHSDUWLH�&'�URP�VXU� OHV�2*0�����/H�&HGDSD V
RSSRVH�DX�SURMHWG
LQFLQpUDWHXU�j�3ORXYDUD�6L� O
RQ� WUDLWH� OHV�GpFKHWV�GH�FLQTGpSDUWHPHQWV�� LO�QH�V
DJLW�SOXV�G
XQHVROXWLRQ� ORFDOH�� �� OD�FRQFHQWUDWLRQ�GHVVLWHV�GH� WUDLWHPHQW�GHV�GpFKHWV��HW�HQSDUWLFXOLHU�GHV� IDULQHV�DQLPDOHV��DLQVLTXH� O
RSWLRQ�H[FOXVLYH�HQ� IDYHXU�GHO
LQFLQpUDWLRQ� LQTXLqWHQW� OH�&HGDSD� �/HVSROOXDQWV��GLR[LQHV�� IXUDQHV��PpWDX[ORXUGV��RQW�XQ�LPSDFW�VXU�XQ�UD\RQ�GH���NP�DXWRXU�GX�VLWH��������/H� WUDLWHPHQW�GHV� OLVLHUV�HW� ODFRQFHQWUDWLRQ�GHV�pOHYDJHV�KRUVVRO�SUHQQHQW� O
HVVHQWLHO�GHVILQDQFHPHQWV�/HV�DVVRFLDWLRQV�GH� O
DJULFXOWXUH�GXUDEOH�GH�FRQVRPPDWHXUV�HW�GH�GpIHQVH�GHO
HQYLURQQHPHQW�RQW�SURWHVWp� FRQWUH� OHVRULHQWDWLRQV�GH� OD�FKDUWH�GH� O
DJULFXOWXUHSpUHQQH�VLJQpH�HQ� IpYULHU��������/HVDFWLRQV�SRXU�SURYRTXHU�HW�DFFRPSDJQHUOH�FKDQJHPHQW��TXL�FRQFHUQHQW�SDUH[HPSOH� OHV�SURGXLWV�ELRORJLTXHV�GDQVOD� UHVWDXUDWLRQ�FROOHFWLYH�� OD� IRUPDWLRQ�jO
DJULFXOWXUH�GXUDEOH�� VRQW�SURJUHVVLYH�PHQW�PDUJLQDOLVpHV���$LQVL� OD�PHVXUHUpGXFWLRQ�GX�FKHSWHO��TXL�FDSWHO
HVVHQWLHO�GHV� ILQDQFHPHQWV�� ILQDQFH�HQIDLW�GHV� VWDWLRQV�GH� WUDLWHPHQW�GHVHIIOXHQWV��HW�ELHQW{W�GHV� UHVWUXFWXUDWLRQVG
pOHYDJH��HW�SDV�YUDLPHQW� O
pYROXWLRQGHV�pOHYDJHV�YHUV� O
DJULFXOWXUH�GXUDEOH�����/H�PRXYHPHQW�&LYDP HVWPHQDFp�SDU� OD�UHPLVH�HQ�FDXVHGHV�SRVWHV�PLV�j�GLVSRVLWLRQ/H�QRXYHDX�JRXYHUQHPHQW�HQYLVDJH�GHVXSSULPHU�SRXU� O
DYHQLU� OHV�PLVHV�jGLVSRVLWLRQ�GH� IRQFWLRQQDLUHV�GHO
HQVHLJQHPHQW�DJULFROH�DXSUqV�GHVDVVRFLDWLRQV�&LYDP� /D� IpGpUDWLRQUpJLRQDOH�EUHWRQQH�GLVSRVH�DFWXHOOHPHQWGH�GHX[�SRVWHV�SRXU� VRXWHQLU� OHV�DFWLRQVHQ� IDYHXU�GH� O
DJULFXOWXUH�GXUDEOH�
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/H�JURXSH��YDORULVDWLRQ��GX�&HGDSD YD�FUpHU��7HUUH�HW�FLHO�2Q�YD�DXVVL�HQ�IDLUH�XQ�IURPDJH
8Q�ORJR�HQ�IRUPH�GH�QXDJH��XQ�QRP��7HUUH�HW�FLHO���GHV�SURGXLWV�ODLWLHUV��� VDYRXUHX[���FH�VRQW�OHV�SUHPLHUVUpVXOWDWV�FRQFUHWV�GX�WUDYDLO�GH�FUpDWLRQ�G
XQH�ILOLqUH�GH�ODLW�GXUDEOH��/H�SRLQW�j�PL�SDUFRXUV�GH�O
pWXGH�GHIDLVDELOLWp�PHQpH�SDU�OH�&HGDSD��VXU�ODTXHOOH�QHXI�H[SORLWDWLRQV�VH�VRQW�LQYHVWLHV�&H�Q
HVW�HQFRUH�TX
XQ�GpEXW��O
HPEU\RQ�G
XQH�DP�ELWLRQ�XQ�SHX�IROOH�PDLV�UpVROXPHQW�SRUWpH�SDU�GHVDJULFXOWHXUV�GX�&HGDSD ��OH� ODLW� LVVX�GHV�V\VWqPHVKHUEDJHUV�D�GHV�DWRXWV��TXL� �GRLYHQW��SHXYHQW�rWUHYDORULVpV�� $YHF�� HQ� WrWH�� OHV� YDOHXUV� TXL� IRQGHQWO
HQJDJHPHQW�GHV�SD\VDQV�GX�&HGDSD �� OD�UHFKHUFKHG
DXWRQRPLH�� OD�FUpDWLRQ�GH�YDOHXU�DMRXWpH�HW� O
LP�SOLFDWLRQ�GDQV� OD�YLH�GH�QRV� WHUULWRLUHV��&
HVW�SRVVL�EOH� "�&KLFKH���1HXI�H[SORLWDWLRQV�RQW�VDXWp� OH�SDVHW�GpIULFKHQW�HQ�SLRQQLHUV� OD�IDLVDELOLWp�G
XQH�ILOLqUHGH�SURGXLWV� ODLWLHUV�GXUDEOHV�3UHPLqUH�pWDSH���O
pWXGH�GH�PDUFKp
0DLV�\�D�W�LO�XQ�PDUFKp�SRXU�FHV�SURGXLWV�"�6L� OH&LGLO �&HQWUH�G
LQIRUPDWLRQ�HW�GH�GRFXPHQWDWLRQ�GHO
LQGXVWULH� ODLWLqUH��DQDO\VH� OHV�JUDQGHV�WHQGDQFHV�GHPDUFKp�� SDV� IDFLOH� G
HQ� WLUHU� GHV� HQVHLJQHPHQWVILDEOHV� VXU� OD� FRQVRPPDWLRQ� GH� SURGXLWV� ODLWLHUVGXUDEOHV����OD�PDUFKp�SRWHQWLHO�GHV�SURGXLWV�GH�O
DJULFXOWXUHGXUDEOH�SHXW� HQJOREHU� OHV� FOLHQWV�j� OD�UHFKHUFKH�GH�SURGXLWVW\SpV�� LGHQWLILDEOHV�j� XQ� WHUULWRLUH� RX� HQFRUH� pTXLWDEOHV���DDQDO\Vp� OH� JURXSH� �YDORULVDWLRQ���'
R�� O
DSSHO� DX[pWXGLDQWV� HQ� %76� DFWLRQ� FRPPHUFLDOH� GX� O\FpH1RWUH�'DPH�GH�*XLQJDPS�TXL�RQW� LQWHUURJp�HQYL�URQ�GHX[�FHQWV� FRQVRPPDWHXUV�GH�SURGXLWV� ODLWLHUVIHUPLHUV�� GDQV� GHV� JUDQGHV� VXUIDFHV� RX� VXU� GHVPDUFKpV�GH�OD�UpJLRQ��3UHPLHU�FRQVWDW��UDVVXUDQW��OHPDUFKp� Q
HVW� SDV� VDWXUp� �� OHV� FRQVRPPDWHXUV� GHSURGXLWV� ODLWLHUV� IHUPLHUV� WURXYHQW� O
RIIUH� WURSUHVWUHLQWH�� ,OV� VRQW� FXULHX[� IDFH� DX[�QRXYHDX[SURGXLWV��HW�DX[�QRXYHDX[�FRQGLWLRQQHPHQWV�$XWUHV�SRLQWV� LPSRUWDQWV� ��FHV� FRQVRPPDWHXUV� OL�VHQW�OHV�pWLTXHWWHV�GHV�SURGXLWV�TX
LOV�DFKqWHQW��HWVRQW� LQWpUHVVpV�SDU�GHV�SURGXLWV�QRQ�2*0� ,OV�RQWSOXW{W�SOXV�GH����DQV�HW� OHXU� IR\HU�FRPSWH� DX�SOXVWURLV�SHUVRQQHV��(W��� LOV�QH�FRQQDLVVHQW�SDV� O
DJUL�FXOWXUH� GXUDEOH��� ,OV� FRQVRPPHQW�GHV� SURGXLWV� ODL�WLHUV�IHUPLHUV�SRXU��OHXU�TXDOLWp�VXSpULHXUH��OHXU�JR�W�OHXU� RULJLQH���HW�SRXU�VRXWHQLU��OHV� HPSORLV� ORFDX[���HWVRQW�SUrWV��GDQV� OD�PRLWLp�GHV�FDV�� �j�PHWWUH� OH�SUL[SRXU�XQ�SURGXLW� ODLWLHU� WUDGLWLRQQHO��'HV� FRQVWDWV� TXL� YRQW� RULHQWHU� OHV� FKRL[� GXJURXSH� ��� �PHWWUH� HQ� DYDQW� OHV� HPSORLV� ORFDX[� HW� OHWHUULWRLUH��RUJDQLVHU�GHV�GpJXVWDWLRQV�SDU�OHV�SD\VDQV��LQIRU�PHU�VXU�OD�FRPSRVLWLRQ�GHV�SURGXLWV��O
RULJLQH�GHV�LQJUpGLHQWV�SULYLOpJLHU� OHV�SHWLWV� IRUPDWV����8QH�QXDJH��XQ�QRP
�$�WUDYHUV�OH�SURGXLW��RQ�VRXKDLWDLW�SDUOHU�GH�O
DJULFXOWXUH

GXUDEOH��GX�WHUURLU��VDQV�DYRLU�XQH�LPDJH�ULQ�JDUGH�GH�OD�IHUPH�G
DQWDQ���H[SOLTXH�6X]DQQH'XIRXU�� /
LPDJH� GX� SURGXLW� HVW� GRQFLPSRUWDQWH����RQ�D�WUDYDLOOp�VXU�OH� IRQG�HW� ODIRUPH��SRXU� UHQGUH� OH� SURGXLW� UHSpUDEOH� HW�GpOL�YUHU�XQ�PHVVDJH�� VXU� FH� TXH� O
RQ� HVW� HW� FH�TXHO
RQ� IDLW���/H�SDUWHQDLUH��6WpSKDQH +HUYpG
$WWLWXGH� JUDSKLTXH�� FURLW� DX�SURMHW�GpJXVWH�OHV�SURGXLWV��YLVLWH�OHV�IHUPHV����LOV
HVW� LQYHVWL� SRXU� FRPSUHQGUH� OH� SURGXLW��� ,OFRPSLOH�DXVVL� O
H[LVWDQW����FH�TXL� H[LVWH�VXUOH� PDUFKp� HVW� FKDUJp�� EDULROp��� ,O� SDUW� DXFRQWUDLUH�VXU�XQH�OLJQH�VLPSOH��PLQLPD�OLVWH �� OH�QXDJH��FRPPH�V\PEROH�GX�FLHO�GHV� UrYHV� GH� O
HQIDQFH�� GH� OD� SXUHWp���PDLV�DXVVL�GX�WHPSV�TX
LO�IDLW��/D�UHODWLRQDYHF� OH� FOLPDW� HW� OD� QDWXUH� FDUDFWpULVHO
DJULFXOWXUH�GXUDEOH� �� �RQ� JXHWWH� OHV�QXDJHVSRXU�VDYRLU�VL�O
KHUEH�YD�rWUH�DUURVpH�RX�VL�OH�IRLQHVW�j�UHQWUHU���'HV�FRXOHXUV�YLYHV�GLIIpUHQ�FLHQW� OHV� \DRXUWV�QDWXUH� �EOHX���GHV� \DRXUWV� DX[IUXLWV��URXJHV��YLROHWV��RX�MDXQHV���'HV�FKRL[�YLVXHOVTXL� URPSHQW� DYHF� OHV� FRQYHQWLRQV��'pOLEpUpPHQW��YRLU�HQFDGUp��SDJH�VXLYDQWH���6L�MH�YHX[�TXH�PHV�HQIDQWV�PDQJHQW�GXERQ��MH�GRLV�SURGXLUH�GX�ERQ�
'HV� WpPRLJQDJHV�GH�SD\VDQV�� VXU�FKDTXH�SRW��H[�SOLTXHQW�OHV�WURLV�YROHWV�GH�O
DJULFXOWXUH�GXUDEOH��3DVYUDLPHQW�SUpFLV���/D�QDWXUH�HVW�ELHQ�IDLWH��/RUVTX
RQ�HVWSD\VDQ�� LO� VXIILW� GH� O
DLGHU���GLW�3LHUUH�<YHV�$LJQHO VXUOH�SRW�j�OD�IUDLVH���PDLV�OH�PHVVDJH�j�LOOXVWUHU�Q
HVWSDV�SOXV�FRPSOLTXp���O
DJULFXOWXUH�GXUDEOH�SUpVHUYH�O
DLUHW� O
HDX��UHVSHFWH� OH�SD\VDJH� HW� OHV�DQLPDX[��6XU� OH�YROHW!,O�HVW�WHPSV���z 6HPHU�VHV�SUDLULHV� LPPpGLDWHPHQW� DSUqV�OHV�FpUpDOHV�"�&HWWH�DQQpH�� OD�TXHVWLRQVH�SRVH�HQFRUH�GDYDQWDJH���z (Q�DQQpH�VqFKH��F
HVW�O
RFFDVLRQ��G
HVVD\HU� OD�OXWWH�PpFDQLTXH�FRQWUH� OHV�YLYDFHV�FKDUGRQV�HW�UXPH[ SULQFLSDOHPHQW�� DYDQW�OD�PLVH�HQ�SODFH�GH�SUDLULHV��HQHIIHFWXDQW�GHV�WUDYDX[�GX�VRO�VXSHUILFLHOV�z 3RXU�OHV�VHPLV�GH�SUDLULHV�� WDVVH]��WDVVH]��WDVVH]��RQ�QH�YRXV�OH�GLUD�MDPDLVDVVH]���F
HVW�OH�VHFUHW�GH�OD�UpXVVLWH�z (Q�FDV�GH�VpFKHUHVVH�SHUVLVWDQWH�� LO�IDXW�DMXVWHU� O
HIIHFWLI�DQLPDO��z 0LHX[�YDXW�DXVVL�UHQWUHU�PRPHQWDQpPHQW� GHV�DQLPDX[�DYHF�XQH�UDWLRQG
HQWUHWLHQ�� GH�W\SH�SDLOOH�HW�FpUpDOHV��DYHF�XQ�FRUUHFWHXU� D]RWp��SRXU� OHV�UHVVRUWLUSOXV�WDUG��TXDQG�OD�VLWXDWLRQ�VHUD�PHLOOHXUH�z 1H�SDV�VH�SUpFLSLWHU�j�IDLUH�SkWXUHU� OHV�SUDLULHV��VL�oD�FRPPHQFH�j�UHSRXVVHU��6LOH�WUqIOH�Q
HVW�SDV�SkWXUp DX�ERQ�VWDGH�� LO�\�D�ULVTXH�GH�PpWpRULVDWLRQ�

!�SURMHW�GH�YDORULVDWLRQ

���� MRXUV�GHSDUWLFLSDWLRQ� GHVpOHYHXUV�&
HVW� OH� WHPSV� WRWDOTXH� OH�JURXSH�DFRQVDFUp�DX�SURMHWGH� YDORULVDWLRQGHSXLV� IpYULHU������&H�TXL� UHSUpVHQWHSOXV�GH�����UpXQLRQVRX�UHQFRQWUHV�HW�XQHGHPL�MRXUQpH� HQPR\HQQH�SDUVHPDLQH�HW�SDUSDUWLFLSDQW�� GHSXLV�XQDQ�HW�GHPL�
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VRFLDO�� F
HVW�6HUJH�5RELQ�TXL�GpFODUH���DYHF�GHV�SD\�VDQV�QRPEUHX[��QRXV�PDLQWHQRQV�GHV�FDPSDJQHV�YLYDQWHV��SRXU�LOOXVWUHU�TXH�O
DJULFXOWXUH�GXUDEOH�GpIHQG�GHV�FDPSD�JQHV�KDELWpHV�HW�DFFXHLOODQWHV��3DV�GH�JUDQG�GLVFRXUV��SDVGH�WHFKQLTXH�DJULFROH�� �O
DJULFXOWXUH�GXUDEOH� YRXV�JDUDQ�WLW�GHV�DOLPHQWV�VDLQV�HW�TXL�RQW�GX�JR�W��PDLV�GHV�PRWVGH�SD\VDQV��JODQpV�DYHF�O
DLGH�G
XQ�pFULYDLQ�EUHWRQ*pUDUG�+DP��XQ�WHFKQLFLHQ�GHV�PRWV�HQ�TXHOTXHVRUWH��$�SHLQH�PHQWLRQQp�� OH� FDKLHU� GHV� FKDUJHV�"�2Q�D� IDLW� FH� FKRL[�DSUqV�XQH� IRUPDWLRQ� FRPPXQLFDWLRQ� �XQ�FDKLHU�GHV�FKDUJHV�Q
HVW�SDV�IRUFpPHQW�YHQGHXU�� OH�ODQJDJHPLOLWDQW� SDVVH�PDO��� H[SOLTXH� 6X]DQQH�� 6DQV� FRPSWHUOH�ULVTXH�G
rWUH�PDO�FRPSULV� �� �OHV�YDFKHV�PDQJHQW�GHO
KHUEH��FH�Q
HVW�SDV�XQ�DUJXPHQW�GH�YHQWH��3RXU�EHDXFRXS�GHFRQVRPPDWHXUV�� WRXWHV� OHV� YDFKHV� PDQJHQW� VXUWRXW� GHO
KHUEH����'X�FRXS�OHV�PHVVDJHV�SULQFLSDX[�SDVVHQWj�WUDYHUV�GHV�SLFWRJUDPPHV� �YRLU�FL�FRQWUH��'X�\DRXUW��DX�IURPDJH
5HVWH�HQFRUH�j�IDEULTXHU�GH�ERQV�SURGXLWV�ODLWLHUV�/H�VRXKDLW�GHV�pOHYHXUV���FUpHU�GHV�SURGXLWV�W\SpV�HW� SUpVHQWHU� XQH�JDPPH� FRPSOqWH��GX� \DRXUW� DXIURPDJH�HQ�SDVVDQW�SDU� OH�EHXUUH� ���EHDXFRXS�G
HQWUH�SULVHV� QH� IRQW� TXH� GHX[� RX� WURLV� SURGXLWV��� H[SOLTXH3LHUUH�<YHV� $LJQHO�� �RQ� D� YRXOX� IDLUH� XQH� JDPPHFRPSOqWH� SRXU� VH� GLIIpUHQFLHU�� SRXU� HVVD\HU� DXVVL� GH� WUDQVIRU�PHU�XQ�PD[LPXP�GH�ODLW���/D�JDPPH�FRPSOqWH�GRQQHXQ�DYDQWDJH�FRPPHUFLDO��RQ�SHXW�VH�GLVWLQJXHU�GDQV�XQ

UD\RQ���PDLV� FR�WH�FKHU� �� �FHUWDLQV� SURGXLWV� RQW� XQ� FR�WGH� W UDQVIRUPDWLRQ� WUqV� p OHYp � � H W � O H � W HPSV� SDVVp� HQSUpSDUDWLRQ�� QHWWR\DJH�� OH� WHPSV� LPSURGXFWLI� GRQF�� HVWLPSRUWDQW���6DQV� FRPSWHU�TXH� OD�YDOHXU� DMRXWpH�HVWSOXV�LPSRUWDQWH�VXU�OHV�SURGXLWV�IUDLV��OHV�\DRXUWVRX� OHV � FUqPHV� GHVVHU WV � PDLV � FHV � SURGXL WV�FRQVRPPHQW��PRLQV�GH�ODLW� ���j�WHUPH��LO� IDXGUD�YRLUVL�OD�JDPPH�IRQFWLRQQH���/D�WUDQVIRUPDWLRQ�HVW�DVVXUpHSDU� OD�/DQGH�GX�%UHLO��XQ� O\FpH�DJULFROH�j�F{Wp�GH5HQQHV��TXL� GLVSRVH�G
XQ� DWHOLHU�GH� UHFKHUFKH�HWGpYHORSSHPHQW�SRXU�DLGHU�LQGXVWULHOV�RX�DJULFXO�WHXUV � j � PHWWUH � DX � SRLQW � GHV� SURGXL WV � � GHVWHFKQLTXHV��� �/H�SDUWHQDULDW�PLV�HQ�SODFH�QRXV�SHUPHW�GHPLQLPLVHU� OHV� ULVTXHV�� HW� G
DWWHLQGUH� SUREDEOHPHQW� XQHPHLOOHXUH�TXDOLWp�GH� OD� JDPPH���8Q�SURGXLW�YLYDQW���
/D�SUHPLqUH�H[LJHQFH�GX�JURXSH�GX�&HGDSD��DYRLU�XQ� SURGXL W � QD WXUH O� � � VDQV� DGG L W L I V � � VDQVFRQVHUYDWHXUV��(QVXLWH�� � �RQ�D� IDLW�GHV� GpJXVWDWLRQV�GHV\DRXUWV�TXL�H[LVWHQW�VXU�OH�PDUFKp��SRXU�YRLU�FH�TXL�QRXVSODLVDLW�� 2QW� VXLYL� GH� PXOWLSOHV� DOOHU�UHWRXU� DYHF� OHIURPDJHU��� H[SOLTXH� 0DUF� 0RUHOOH�� O
DQLPDWHXU� HQFKDUJH�GX�SURMHW��$YHF�OH�VRXFL�GH�FUpHU�XQ�SURGXLW�TXL� SODLVH� j� XQ� PD[LPXP� GH� JHQV��� UDMRXWH� 3LHUUH�<YHV��0DLV�TXL�DLW�GX�JR�W� ���OHV� \DRXUWV� VRQW�DX� ODLWHQWLHU�� SDUFH� TXH� F
HVW� OD�PDWLqUH� JUDVVH� TXL� GRQQH� OH� JR�W��/HV�QHXI�VHPDLQHV�G
pWXGHV�SUpYXHV�Q
RQW�FHSHQ�GDQW�SDV�VXIIL�j� WRXW�PHWWUH�DX�SRLQW� �� OHV�\DRXUWVQDWXUH�IHUPHV�HW�EUDVVpV�HW� OHV�\DRXUWV�DX[�IUXLWVVRQW� IL[pV��� OHV� IURPDJHV� EODQFV� VXELVVHQW� OHVGHUQLqUHV�PLVHV� DX�SRLQW� �� OD� WH[WXUH� GHV� FUqPHVGHVVHUWV�QpFHVVLWH�HQFRUH�GHV�UHFKHUFKHV� �� OHV�IUR�PDJHV� HW� OH� EHXUUH� VRQW� WRXMRXUV� j� O
HVVDL�� 3DVVLPSOH��G
DXWDQW�SOXV�TXH� �OH� ODLW� KHUEDJHU� HVW� XQ� ODLWSDUWLFXOLHU�� GLIILFLOH� j�PDvWULVHU��6D�PDWLqUH� JUDVVH� HVW� GLI�IpUHQWH�GX�ODLW�FRQYHQWLRQQHO�HW�REOLJH�OH�WUDQVIRUPDWHXU�jUHYRLU� VHV� SURFpGpV� GH� IDEULFDWLRQ���/HV� DFLGHV� JUDV� LQVD�WXUpV� TX
LO� FRQWLHQW� HQ� SOXV� IRUWH� TXDQWLWp� UHQ�GUDLHQW� OD�PDWLqUH� JUDVVH� WUqV� IUDJLOH��/H� ODLWKHUEDJHU�� SOXV� VHQVLEOH� DX[� FKRFV� SK\VLTXHV� HWWKHUPLTXHV�� VH� FRQVHUYH�PRLQV� ELHQ�� PDLV� GRLWVXSSRUWHU� HQYLURQ� XQH� KHXUH� GH� WUDQVSRUW� �� �OHVSURGXFWHXUV�IHUPLHUV�TXL�WUDQVIRUPHQW�FKH]�HX[�pYLWHQW�OH�YD�HW�YLHQW�GHV�SURGXLWV�������HW�IUDJLOH
5pVXOWDW� ��OHV�SURGXLWV�WUDQVIRUPpV�VH�FRQVHUYHQWPDO�� (Q� SOXV�� OHV� \DRXUWV� GRLYHQW� UpVLVWHU� j� ODUXSWXUH�GH�OD�FKDvQH�GX�IURLG�HQWUH�OH�PDJDVLQ�HW�OHIULJR�GH�OD�PDLVRQ����&
HVW�XQ�SURGXLW�YLYDQW��DQDO\VH3LHUUH�<YHV��HW�LO�QRXV�IDXW�HQFRUH�ELHQ�PDvWULVHU�OD�FKDvQHGX�IURLG��/HV�\DRXUWV�WpPRLQV�TXL�UHVWHQW�j�OD�/DQGH�GX%UHLO QH�ERXJHQW�SDV��WDQGLV�TX
RQ�D�REVHUYp�GHV�JRQIOHPHQWVVXU�G
DXWUHV�\DRXUWV�DSUqV�KXLW� MRXUV���6DQV�FRPSWHU�TXHOH� IURPDJHU� QH� WUDYDLOOH� SDV� VXU� GHV� ODLWV� GHPpODQJH��/HV� WDX[�SHXYHQW�YDULHU�� UHQGDQW�SOXVGLIILFLOH�OD�WUDQVIRUPDWLRQ����XQH�SRXVVpH�GH�EXW\ULTXH�HW� OH� IURPDJH� GHYLHQW� LPDQJHDEOH���/D�SKDVH�H[SpULPHQ�WDOH�Q
HVW�GRQF�SDV�ILQLH����,O�IDXW�GX�WHPSV��PrPH�VL�RQ

!LQWHUYLHZ�FURLVpH��OH�JUDSKLVWH�HW�OHV�SD\VDQV/H�QXDJH��HQIDQW�G
XQH�UHQFRQWUH�2Q�D�FRPPHQFp�j�REVHUYHU�FH�TXL�VH� IDLVDLW�GDQV� OHV�VXSHUPDUFKpV�SRXUHVVD\HU�GH�VH�SRVLWLRQQHU��SRXU�QH�SDV� IDLUH� OD�PrPH�FKRVH�TXH� OHV�DXWUHV��H[SOLTXH�6WpSKDQH +HUYp��JUDSKLVWH�G
$WWLWXGH�JUDSKLTXH�� /H� �QRXV�� OXL�YLHQWG
HPEOpH��QDWXUHOOHPHQW�� ,O�FRQQDvW�GpMj� OH�&HGDSD��SDU�GHV�DPLV�� �6WpSKDQHD�WRXW�GH�VXLWH�FRPSULV�FH�TXL�QRXV�DQLPDLW��2Q�VHQWDLW�TX
LO�DOODLW�SRXYRLUV
DSSURSULHU�QRV�GLVFRXUV���VH�UDSSHOOH�6X]DQQH�'XIRXU�� /H�JURXSHYDORULVDWLRQ� UHFKHUFKH�j� O
H[WpULHXU�GHV�FRPSpWHQFHV� FRPSOpPHQWDLUHV�DX[VLHQQHV �� �RQ�FKHUFKH�GHV�SDUWHQDLUHV���0DLV� LFL��F
HVW�SOXV�TX
XQ�SDUWHQDULDW ��XQH� UHQFRQWUH��TXL� IDLW�SUpIpUHUDX[�SD\VDQV�XQ�JUDSKLVWH��SOXW{W�TX
XQ�FKHYURQQp�GX�PDUNHWLQJ�DJUR�DOLPHQWDLUH�� �3RXU�PRL�F
pWDLW�XQH�DYHQWXUH��GLW�6WpSKDQH���IDLUH�TXHOTXH�FKRVHGH�QRXYHDX�DYHF�GHV�JHQV�TXL�PH�SDUDLVVDLHQW�VLQFqUHV���3DV�VRQ� WUXF�� OHPDUNHWLQJ� ���VXUWRXW�GX�EODEOD�SRXU� MXVWLILHU�FH�TX
RQ� IDLW� ��GHV�GLVFRXUV�VDQVGRXWH� LQWpUHVVDQWV��PDLV�TXH� MH�Q
HQWHQGV�SDV� WURS���&
HVW�VDQV�GRXWH�SRXUFHOj TXH� OH� UpVXOWDW�HVW�VL�GLIIpUHQW�GH�FH�TXH� O
RQ�YRLW�KDELWXHOOHPHQW���&
HVWOLp�HQ�SDUWLH�j� OD�FRPPDQGH�SDVVpH��UDFRQWH�6X]DQQH� $�XQ�PRPHQW��RQ�V
HVWGLW�TX
LO� IDOODLW�VRUWLU�GHV�VHQWLHUV�EDWWXV�� OD� IHUPH�G
DQWDQ�� OD�QRVWDOJLH��� ,OIDOODLW�TX
RQ�DLW�TXHOTXH�FKRVH�GH�PRGHUQH���/H�SURGXLW�� IDEULTXp�VXU�GHVPpWKRGHV� WUDGLWLRQQHOOHV�� VXIILW� �FRPPH�DOOLDQFH�DYHF� OH�SDVVp���([LW�GRQF� ODYDFKH��GHUULqUH�VD�SHWLWH�EDUULqUH��HW� OD� WRXIIH�G
KHUEH�VXU�XQ� IRQG�EODQF��8QVLJQDO�GH� OLEpUDWLRQ�SRXU� OH�JUDSKLVWH��TXL� V
HQJDJH�DORUV�YHUV� �OHPRQRFKURPH�� OH�GpSRXLOOHPHQW�� OHV� IRUPHV�VLPSOLVWHV��FRPPH�RQ�YRLW�GDQVFHUWDLQV� WUXFV�PRGHUQHV�����/H�QXDJH�HVW�YHQX�HQVXLWH��'LDQWUH��SRXUTXRL�XQ�QXDJH�" �&
HVW�XQ�KDVDUG��/H�JUDSKLVPH��FH�Q
HVWSDV� IRUFpPHQW�GHV�pYLGHQFHV��PDLV�GHV�FKRVHV�TXL� WH�YLHQQHQW��/H�QXDJH��oDFROOH�FRPSOqWHPHQW�DX[�SURGXLWV� ODLWLHUV��PDLV�RQ�Q
D�SDV� O
KDELWXGH�GH� OH�YRLU�3RXUWDQW��F
HVW� O
LPDJH�TXL�V
HVW� LPSRVpH�j�QRXV���GLW� OH�JUDSKLVWH��6X]DQQH��GHVRQ�F{Wp��FRQIHVVH�TXH� OH�JURXSH�HVW�SDVVp� �SDU�XQH�SKDVH�WUqIOH��� /H�QXDJH��6WpSKDQH O
D�ELHQ�YHQGX���HW� OHV�SD\VDQV� OXL�RQW�GRQQp�GH� O
pSDLVVHXU� �� OHQXDJH��F
HVW� OH�FOLPDW��PDLV�DXVVL� OH�UrYH�� OD�FUpDWLRQ���&RQWDFW� ��$WWLWXGH�JUDSKLTXH��5RVWUHQHQ����������������6X]DQQH�'XIRXU��&KULVWRSKH�/
+RWHOOLHU��0DUWLQH HW�0DUWLQH /H�)XVWHF�

/HV�SLFWRJUDPPHVVXU�OHV�\DRXUWV
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/H�PRW�GX�SUpVLGHQW���4XHOOHVSHUVSHFWLYHV�SRXU�OHV�DGKpUHQWVGX�&HGDSD "0rPH�DYHF�XQ�pWp�FKDXG�� OHV� IUXLWV�QH�VRQWSDV�HQFRUH�P�UV���3RXU� FHX[�TXL�PDQTXHQWGH�SDWLHQFH�� UDSSHORQV� TXH� OH�FKHPLQ�HVWHQFRUH� ORQJ� �� LO�HVW� WURS� W{W�SRXU� WLUHU�GHVFRQFOXVLRQV�� /H�SOXV�GXU� UHVWH�j�IDLUH��F
HVW�j�GLUH� VHQVLELOLVHU� OHV�FRQVRPPDWHXUV�/H�VWDGH�H[SpULPHQWDO� DUULYH�j�VD� ILQ�� /HJURXSH� YD�GRQF�FUpHU�XQH�VRFLpWp�SRXUSRXYRLU� LQYHVWLU�� HW�HVSpURQV� TXH� OHV�SLRQQLHUVYRQW�RXYULU� XQ�PDUFKp�GHV�SURGXLWV�GHO
DJULFXOWXUH� GXUDEOH�� TXHOOH�TXH�VRLW� ODSURGXFWLRQ� �ODLW�RX�YLDQGH�

H V W � W RXV � XQ� SHXLPSDWLHQWV��&HV�GLI�ILFXOWpV� VRQW� DXVVLO L p H V � DX[� FKR L[TX
RQ�D�IDLWV��j�QR�WUH� H[LJHQFH� G
DYRLUG H V � S URGXL W V � G HTXDOLWp��&HWWH � H[ LJHQFHSRUWH � VXU � O 
 HQ�VHPEOH � GHVLQJUpGLHQWV� � /DFRQI L WXUH � GHV\DRXUWV�DX[�IUXLWV�YLHQW�GH�&RPPDQD��G
XQ�SURGXF�WHXU��HQJDJp�GDQV�XQH�GpPDUFKH�TXDOLWDWLYH��TXL�SDUWDJHQRWUH� SKLORVRSKLH���8Q�FHQWUH� G
DLGH�SDU� OH� WUDYDLOGHYUDLW� DXVVL� GHYHQLU� IRXUQLVVHXU� �� �RQ� FKHUFKH� jLQWpJUHU�GHV�GpPDUFKHV�VRFLDOHV���$�O
LPDJH�GX�FRPPHUFHpTXLWDEOH�G
R��GHYUDLHQW�YHQLU�OH�VXFUH��OH�FDFDR�HWOD� YDQLOOH�� SDUFH� TXH� OH� SURMHW� GH� YDORULVDWLRQ� VHYHXW�DXVVL�rWUH�JOREDO��HW�FRKpUHQW��2QFWXHX[�HW�VDYRXUHX[
/HV�SUHPLqUHV�GpJXVWDWLRQV��RUJDQLVpHV�SDU� OHV�SD\�VDQV� DX[� 7HUUDOLHV j� 6DLQW�%ULHXF�� DX� UDVVHPEOH�PHQW�SRXU�OH�GpYHORSSHPHQW�GXUDEOH�GH�5HGRQ��RXDX[� MRXUQpHV� GH� OD� WHUUH� GH� OD� EDVH� GX�'RXURQ�)LQLVWqUH���GRQQHQW�GHV�UHWRXUV�SOXW{W�IODWWHXUV��OHV�SURGXLWV�VRQW��RQFWXHX[��FUpPHX[��VDYRXUHX[���+XLWpWXGLDQWV�GX�%76�IRUFH�GH�YHQWH�GX�O\FpH�GX�6DFUp&RHXU� GH� 6DLQW�%ULHXF� RQW� WUDYDLOOp� SHQGDQW� VL[VHPDLQHV� j� SURVSHFWHU� OHV�PDJDVLQV� �GH� OD� SHWLWHDOLPHQWDWLRQ�j� O
K\SHUPDUFKp���DILQ�G
DWWHLQGUH�OHSUHPLHU� REMHFWLI� FRPPHUFLDO� GX� JURXSH�GX�&H�GDSD ��DYRLU�TXHOTXHV�SRLQWV�GH�YHQWH�SLORWHV��SRXUWHVWHU� OD�FRPPHUFLDOLVDWLRQ�GX�SURGXLW��8Q�REMHFWLIDWWHLQW��PrPH� VL� OHV� GLIILFXOWpV� GDQV� OD�PLVH� DXSRLQW�GHV�SURGXLWV�IUHLQHQW�DXMRXUG
KXL� OHV�HIIRUWVGH�FRPPHUFLDOLVDWLRQ���'HV�SDUWHQDLUHV��SOXW{W�TXH�GHVSUHVWDWDLUHV�
�/D�JUDQGH�GLVWULEXWLRQ�HVW�SOXW{W�RXYHUWH�j�IDLUH�XQ�HVVDL��FRQVWDWH�0DUF�0RUHOOH��PrPH�VL�FHUWDLQV�PDJDVLQVUHIXVHQW�SDUFH�TX
LOV� VRQW� DSSURYLVLRQQpV�SDU�XQHFHQWUDOH� HW�TX
LOV�Q
RQW�SDV� HQYLH�GH� WUDYDLOOHU�HQGLUHFW���'
DERUG�LOV�WURXYHQW�OHV�SURGXLWV�ERQV��(QVXLWH� LOVVRQW�VHQVLEOHV�j�O
LPDJH�TXH�YpKLFXOHQW�OHV�SURGXLWV�IHUPLHUVSDU� UDSSRUW� DX[� SURGXLWV� LQGXVWULHOV��� /D� GpPDUFKHDXVVL�� G
DJULFXOWHXUV� TXL� UHSUHQQHQW� HQ� PDLQ� OHGHYHQLU�GH�OHXUV�SURGXLWV����LOV�VRQW�WUqV�GHPDQGHXUVG 
DQLPDW LRQV � � G H � U HQF RQW U H V � HQW U H � SD\ VDQV � H WFRQVRPPDWHXUV��� 4XDQW� DX� SDFNDJLQJ�� �LOV� GLVHQW�SRXUTXRL� SDV� ��� &HUWDLQV�PDJDVLQV� RQW�PrPH� XQHSROLWLTXH� GH�PLVH� HQ� DYDQW� GX� SURGXLW��� �WRXWH� ODJDPPH� HVW�PLVH� HQ� WrWH�GH� JRQGROH���'
R�� O
LPSRUWDQFHGH�OD�QpJRFLDWLRQ�DYHF�OH�PDJDVLQ����OH�SDFNDJLQJ HVWFRQoX� SRXU� OH� UHJURXSHPHQW� GHV� SURGXLWV�� OHV� FRXOHXUV� VRQWFRPSOpPHQWDLUHV��6L� RQ� OHV�GLVSHUVH�� VL� RQ�QH� YRLW�PrPH�SDVOHV�QXDJHV��� F
HVW�SDV�JDJQp� ����

/H�ODLW�FUX��VDQVOHV� ULVTXHV/D�PLFURILOWUDWLRQ HVW�XQSURFpGp�GH�ILOWUDWLRQ�GXODLW��TXL�SHUPHW�GHUpGXLUH�GH�SOXV�GH������OHV�IORUHVHQGRJqQHV�HW� OHV� IORUHVSDWKRJqQHV�GHV� ODLWV�5pVXOWDW� ��XQ� ODLW�FUX��DX�ERQ�JR�W�GH� ODLW��TXL�VH�JDUGHQW�SOXVLHXUVVHPDLQHV�� VDQV� ULVTXHGH�FRQWDPLQDWLRQEDFWpULHQQHGDQJHUHXVH��8QSURFpGp�VXU� OHTXHO� OHFHQWUH�G
H[SpULPHQWD�WLRQ�HW�GH� WHFKQRORJLHDOLPHQWDLUH�GH� OD�/DQGHGX�%UHLO D� WUDYDLOOp�DYHFXQ�pTXLSHPHQWLHU�SRXUPHWWUH�DX�SRLQW�XQPRGXOH�RSpUDWLRQQHO�/
DGDSWDWLRQ�GH� ODPLFURILOWUDWLRQ jO
HQVHPEOH�GH� ODJDPPH��HW�SDVVHXOHPHQW�DX� ODLW�GHFRQVRPPDWLRQ��GHYUDLWIDLUH� O
REMHW�G
XQHQRXYHOOH�pWXGH��&HVHUDLW�DORUV� OD�SUHPLqUHJDPPH�GH�SURGXLWVODLWLHUV�VXU� OH�PDUFKp�XWLOLVDQW�FHWWHWHFKQRORJLH�GH�SRLQWH��
3OXW{W� QRUPDQGHTXH�QRLUH��3OXW{WMDXQH�TXH� EODQF�"/H� ODLW�GHV�QRUPDQGHVGRQQH�XQ�EHXUUHPHLOOHXU��HQ�JR�W�HW�HQWH[WXUH� ��F
HVW� OH�FRQVWDWGX� IURPDJHU�GH� OD/DQGH�GX�%UHXLO��/HEHXUUH� IDEULTXp�DYHFGX� ODLW�SURGXLW�j� O
KHUEHHVW�DXVVL�SOXV� MDXQH�PDLV� LO� ULVTXH�ELHQ�GHGHYHQLU�EODQF�TXDQG� OHIRLQ�VHUD� OD�EDVH�GH� ODUDWLRQ��$ORUV�TXH� IDLUH�"&RQJHOHU�GX�EHXUUHMDXQH��RX�GH� OD�PDWLqUHJUDVVH�SRXU� OD�UHVVRUWLUHQ�KLYHU��RXV
DFFRPPRGHU�G
XQHEHXUUH�TXL�YDULHUD�HQIRQFWLRQ�GX�UpJLPHDOLPHQWDLUH�GHV�YDFKHVODLWLqUHV�"� �2Q�HVW�SDUWLVXU� O
LGpH�G
H[SpULPHQ�WHU�GLIIpUHQWV�EHXUUHV�HQIRQFWLRQ�GH�O
DOLPHQWD�WLRQ�GHV�YDFKHV��&
HVW� OHFKRL[�GH� ODWUDQVSDUHQFH��2Q�IDLW� OHSDUL�GH�SRXYRLUH[SOLTXHU�DXFRQVRPPDWHXU�TXHO
KLYHU�� OH�EHXUUH�HVWSOXV�EODQF��SDUFH�TXHF
HVW�GH�VDLVRQ� ���

,PSRUWDQW�DXVVL�GH�VH�GRWHU�G
RXWLOV�GH�FRPPXQL�FDWLRQ�VSpFLILTXHV�SRXU� OD�JUDQGH�GLVWULEXWLRQ� ��GHVDIILFKHWWHV�� GHV� GpSOLDQWV�� SRXU� WURXYHU� VRQ�SXEOLF�UDSLGHPHQW�� &DU� OD� JUDQGH� GLVWULEXWLRQ� Q
HVW� SDVUpSXWpH�SRXU�VD�SDWLHQFH� �� �DX�ERXW�G
XQH� VHPDLQH��XQPDJDVLQ�QH� YRXODLW� GpMj� SOXV� GHV� SURGXLWV� ���/
LGpH�QpDQPRLQV� FRPPH� GDQV� WRXW� OH� SURMHW�� HVW� GHWURXYHU� GHV� SDUWHQDLUHV�� GH� PHWWUH� HQ� SODFH� GHVUHODWLRQV� GRQQDQW�GRQQDQW�� \� FRPSULV� DYHF� ODJUDQGH� GLVWULEXWLRQ� �� �FH� Q
HVW� SDV� DYHF� QRV� SURGXLWVTX
LOV� YRQW� IDLUH� GX� FKLIIUH�� PDLV� DYRLU� GHV� SURGXLWV� GHTXDOLWp� HVW� IDYRUDEOH� j� O
LPDJH� G
XQH� JUDQGH� VXUIDFH���8QHVSRLU��SOXV�TX
XQH�LOOXVLRQ����oD�FH�VRQW�OHV�GLVFRXUV�GXGpPDUUDJH��$SUqV�� LO� IDXW� YRLU�GDQV� OD�GXUpH��
&HWWH�pWXGH�GH�IDLVDELOLWp�HVW� ILQDQFpH�SDU� O
8QLRQHXURSpHQQH�� OH�FRQWUDW�GH�SODQ�(WDW�5pJLRQ�HW� OH&RQVHLO�JpQpUDO�����(OOH�D�DXVVL� UHoX�OH�VRXWLHQ�GX&UpGLW�DJULFROH�HW�GX�&UpGLW�0XWXHO�

/HV�H[SORLWDWLRQV�GX�&HGDSD HQJDJpHV�GDQV7HUUH�HW�&LHO
O
pFKR��GX��&('$3$ ���Q�������MXLOOHW�DR�W������



!�IHUPRVFRSLH���

�

6\VWqPH�KHUEDJHU�j�+LOOLRQ��*DHF GHV�PRXHWWHV�ULHXVHV5HVWHU�SURGXFWLI��HQ�VLWXDWLRQ�VpFKDQWH
�/
KHUEH� HVW� O
DOLPHQW� OH�PLHX[� �DGDSWp� j� O
DOLPHQWDWLRQODLWLqUH� GDQV� OH� PRQGH��� 8QH� pYLGHQFH� TXL� SRXVVH-HDQ�3LHUUH�*XHUQLRQ HW�*LQHWWH )XPHU\ j�V
HQJD�JHU�GDQV�XQ�V\VWqPH�KHUEDJHU�HQ�MXLOOHW�GHUQLHU��HWj� VLJQHU� XQ� FRQWUDW� WHUULWRULDO� G
H[SORLWDWLRQ� �&7(�&HGDSD� 8QH�GpFLVLRQ�ORQJXHPHQW�P�ULH����F
HVW��XQFKDOOHQJH��FDU�OH�FKDUJHPHQW�HVW�pOHYp�������KHFWDUHV�GH6DX�� ��� YDFKHV�� HW� XQH� SURGXFWLRQ� DQQXHOOH� GH�������� OLWUHV�GH� ODLW��SRXU�GHX[�DVVRFLpV�-HDQ�3LHUUH�V
LQVWDOOH�j�+LOOLRQ HQ������j�OD�VXLWH�GHVRQ� SqUH�� DSUqV� GL[� DQV� GH� VDODULDW� �� �4XLQ]H� DQVDYDQW�� M
DL� HX�XQH� RFFDVLRQ�SRXU�P
LQVWDOOHU�PDLV� M
DYDLVEHVRLQ� GH� IDLUH� DXWUH� FKRVH��� ,O� UHYLHQW�SDU� HQYLH� �GHV
LQYHVWLU�GDQV�VD�SURSUH�DIIDLUH���HW�SRXU� OD�VLWXDWLRQSULYLOpJLpH� GH� O
H[SORLWDWLRQ�� �� XQ� PLOLHX� RXYHUW� HQERUGXUH�GH�F{WH���/H�*DHF YRLW�OH�MRXU�GHX[�DQV�DSUqV��SRXU� OLPLWHU� OHV� FRQWUDLQWHV� GX� WUDYDLO���*LQHWWH��XQHDPLH�G
pWXGHV��V
LQVWDOOH�VXU�O
H[SORLWDWLRQ��DYHF�OHSURMHW�GH�ODQFHU�XQH�DFWLYLWp�WRXULVWLTXH���XQ�JLWHG
pWDSH�DYHF�VL[�FKDPEUHV�VHURQW�RSpUDWLRQQHOOHVFHW�pWp��/D� IHUPH�SRVVqGHGHX[�SDUWLFXODULWpV� �HOOH�HVW�VLWXpH�VXU�ODEDQGH�F{WLqUH�R��LO\� D� XQ� IRUW� GpILFLWK\GULTXH� O
pWp��SDUFRQVpTXHQW��LOV�RQWUHFRXUV� jO
LUULJDWLRQ�� 6HORQ-HDQ�3LHUUH�� �F
HVWXQH�]RQH�R��LO�HVW�GLIIL�FLOH� GH� IDLUH� WHQLU� OHVSUDLULHV�SOXV�GH�TXDWUHDQV ����OH�WUqIOH�V
LP�SODQWH�ELHQ�PDLV�QHWLHQW�SDV��(QYLURQ����KHFWDUHV�VRQW�LUULJDEOHV��OHVSUDLULHV� VXUWRXW� HW� XQ� SHX� OHV� EHWWHUDYHV� �� �FHOjSHUPHW�G
DYRLU�GH�O
KHUEH�O
pWp�VL� oD�PDUFKH�ELHQ���3RXU�XQFR�W� DQQXHO� G
HQYLURQ� ������IUDQFV�SDU�DQ���(W� L O � IDXW � DGDSW H U � O H VHVSqFHV��� /H� PpODQJH� OX�]HUQH�GDFW\OH�RFFXSH� OHVWHUUHV�VqFKHV��PDLV�SURIRQ�GHV���OH�GDFW\OH�HW�OH�WUqIOHOHV � WHU UHV � OHV � SOXVVpFKDQWHV � � H W � S OXV

VXSHUILFLHOOHV�� ,O�HQYLVDJHGH�SDVVHU�DXUD\�JUDVV�K\�EULGH�RX�j�ODIpWXTXH� j� ODSODFH � GXUD\�JUDVV� DQ�JODLV� VXU� OHVVXUIDFHV� jUpFROWHU���/DJHVWLRQ�GH�O
KHUEH�HVW�DXVVL�SOXV�GpOLFDWH��/HV�YD�FKHV�SkWXUHQW OH�GDFW\OH�j� OD�PLVH�j� O
KHUEH��HW� O
pWpTXDQG�LO�HVW� LUULJXp��'DQV� OHV�PpODQJHV�� OD�OX]HUQHGHYLHQW�GRPLQDQWH� O
pWp���F
HVW�XQH� OX]HUQH�j�SRUW� pWDOp�TXL� VH� SkWXUH� SOXW{W� ELHQ��� ,O� IDXW� OLPLWHU� OHV� UHIXV�SDVVHU�OHV�JpQLVVHV�DSUqV�OHV�YDFKHV��/HV�WHUUHV�VRQWVpFKDQWHV��PDLV�SRUWDQWHV���OHV�YDFKHV�VRUWHQW�WRX�WHV� O
DQQpH��HW�QH�GRUPHQW�HQ�VWDEXODWLRQ�TXH�GHX[j� WURLV� PRLV� SDU� DQ�� -XVTX
D ORUV� OHV� YDFKHVSkWXUDLHQW GX�FKRX�IRXUUDJHU������NJ�GH�06�� O
KL�YHU����GqV�TXH� OHV�SkWXUHV�QH�VRQW�SOXV�SRUWDQWHV�� OHV�YDFKHVYRQW�DX�FKRX���/HV�IRXUUDJHV�VWRFNpV�QH�GpSDVVHQWSDV� �� WRQQHV� GH�PDWLqUH� VqFKH� SDU� YDFKH�� VRXVIRUPH� GH�PDwV� HQVLODJH�� GH� EHWWHUDYHV� �PDLV� ODPDMHXUH�SDUWLH�GHV�EHWWHUDYHV�HVW�SkWXUpH���GH�IRLQHW�G
HQVLODJH�G
KHUEH�'X�VWUHVV�HW�GX�SODLVLU
/D�VHFRQGH�SDUWLFXODULWp�UpVLGH�GDQV� OH�PDWpULHO� �� ODIHUPH� SRVVqGH� GHX[� YLHX[� WUDFWHXUV� HW� XQHGpVVLOHXVH� 7RXW�OH�UHVWH�VH�IDLW�SDU�OD�&XPD��MXVTX
jOD�FRPSWDELOLWp�TXL�HVW� UpDOLVpH�DYHF� O
RUGLQDWHXU�GHOD�&XPD�/H�V\VWqPH�KHUEDJHU�SHUPHW�GH�YDORULVHU�XQ�VLWH�ELHQ� ORWL� DX� QLYHDX� SDUFHOODLUH� ���� KD� VXU� ��� VRQWDFFHVVLEOHV�DX[�YDFKHV��HW�O
HQVHPEOH�DX[�JpQLVVHV��DYHF�GHVWHUUHV� SRUWDQWHV���0DLV� LO� Q
DOOqJH� SDV� YUDLPHQW� OHWUDYDLO� �� �LFL�� LO� IDXW� UHQRXYHOHU� OHV� SkWXUHV� DVVH]� VRXYHQW��/
HQWUHWLHQ�GHV�SkWXUHV�� OH�GpVKHUEDJH��SUHQG�GXWHPSV��(Q�SOXV���VL� RQ� JqUH� �PDO� OHV� UHIXV�� LO� IDXW�SDVVHUOD� IDXFKHXVH� DSUqV� OHV� YDFKHV��� OHV� JHQV� GX� FRLQ� TXL� IRQW� GXPDwV� QH� VH� SRVHQW� SDV� FH� JHQUH� GH� TXHVWLRQV�� ,O� \� DSOXVLHXUV� UpFROWHV�� O
HQVLODJH�� OH� IRLQ�� (W� DXVVL� OHVWUHVV� �TXL� HVW� SpQLEOH�� FRPPH� GDQV� OD� SpULRGH� DFWXHOOH����'HV� UHJUHWV� "� �1RQ�� OH� V\VWqPH� KHUEDJHU� HVW� WUqVLQWpUHVVDQW��F
HVW�DXWUH�FKRVH�TXH�GH�PHWWUH�GX�PDwV�HW�GHUpFROWHU�� ') HW�1*

/
H[SORLWDWLRQ���DUHV�GH�SkWXUH�SDUYDFKH���KD�GH�EOp����KD�G
DYRLQH�HQVLOpH����KD�GH�PDwV�HQVLODJH����KD�GH�EHWWHUDYHV�PLVHV�HQ�SODFH�DSUqV�GXFRO]D�IRXUUDJHU�SkWXUp�����KD�GH�GDFW\OH���7%��KD�GH�GDFW\OH���OX]HUQH��KD�GH�5*+ ��79�����KD�GH�5*$ ��7%����KD�GH�SUDLULHVSHUPDQHQWHV����� OLWUHV�GH� ODLW�SURGXLWVSDU�YDFKH&R�W� DOLPHQWDLUH������FWVSDU�OLWUH��VRLW������¼�SRXU�����OLWUHV&RQFHQWUpV� �����FWV SDUOLWUH��VRLW������¼ SRXU�����OLWUHV(%(�SURGXLW�EUXW� �����

$GDSWHU�OHV�HVSqFHV��XWLOLVHU�DX�PD[LPXP�OD�SRUWDQFH�GHV�VROV��TXLWWH�j�LUULJXHU�SRXU�QH�SDV�UHVWHU�j�VHFO
pWp��F
HVW�O
RSWLRQ�FKRLVLH�j�+LOOLRQ SRXU�IDLUH�IRQFWLRQQHU�XQ�V\VWqPH�KHUEDJHU�j� SOXV�GH������OLWUHV�GH�ODLWSDU�KHFWDUH�GH�6$8���

�7RXW�FH�TXL�YD�j� OD�PHU�SDVVH�FKH]QRXV�/
HDX�G
LUULJDWLRQ�YLHQW�GH�GHX[�UHWHQXHV�G
HDX�GH�����PqWUHV�FXEHV�VXU�XQ�UXLVVHDX�TXL�VH�MHWWH�GDQV�ODPHU��8QH�PRWR�SRPSH�j�PRWHXU�GLHVHO�GpELWH���PqWUHV�FXEH�j� O
KHXUH�HW�DOLPHQWH�XQ�HQURXOHXU�TXL�YDDVSHUJHU�VXU�GHX[�KHFWDUHV�� /
LUULJDWLRQ�D�FRPPHQFpFHWWH�DQQpH�DX���PDL��HW�VH�SRXUVXLW�DX���� MXLOOHW��VXUOHV�FXOWXUHV�TXL�YDORULVHQW�ELHQ� O
LUULJDWLRQ� �� OD�OX]HUQH�OHV�SUDLULHV�GDFW\OH� �� WUqIOH�� �HW� OHV�FKRX[��(Q�JpQpUDO�OH�UXLVVHDX�VH� WDULW�YHUV� OD�PL�MXLOOHW�� �&HWWH�DQQpH�� LO�\DYDLW� VDQV�GRXWH�GHV�UpVHUYHV��HW�RQ�SURILWH�GHV�SOXLHVG
RUDJH��

-HDQ�3LHUUH�*XHUQLRQ HW�*LQHWWH )XPHU\

/H�JLWH HQ�FRXUV�GH�UpQRYDWLRQ

O
pFKR��GX��&('$3$ ���Q�������MXLOOHW�DR�W������



JpWLTXHV�PRLQGUHV�TX
HQ�FRQYHQWLRQQHO�HWVL� VD� IHUPH�SURGXLVDLW�RX�FRQVRPPDLW�GHO
pQHUJLH��2XL� �� OD�UpSRQVH�HVW�QHWWH�/D�IHUPH�SURGXLW�����IRLV�SOXV�G
pQHUJLHTX
HOOH�Q
HQ�FRQVRPPH��&H�UDWLR�HQWUH�OHVHQWUpHV�HW� OHV� VRUWLHV�G
pQHUJLH�V
DSSHOOHO
HIILFDFLWp�pQHUJpWLTXH��/
HIILFDFLWp�pQHU�JpWLTXH�GX�SRVWH�YpJpWDX[�PRQWH�j������5LHQ�G
H[FHSWLRQQHO� �� OD�SURGXFWLRQ�YpJp�WDOH� HVW�EHDXFRXS�SOXV� HIILFDFH�pQHUJpWL�TXHPHQW TXH�OD�SURGXFWLRQ�DQLPDOH��(QFRPSDUDLVRQ�� OHV�����IHUPHV�pWXGLpHV�SDU3ODQqWH��YRLU�HQFDGUp��RQW�XQH�PR\HQQHGH� ������(OOHV� VRQW� GRQF� JOREDOHPHQWFRQVRPPDWULFHV� G
pQHUJLH��� /D� IHUPH�XWL�OLVH�����pTXLYDOHQWVO L W UHV � GH � IXH O�(4)�� SRXU� SUR�GXLUH����� OLWUHV�GHOD L W � D ORUV � TXH � ODPR\HQQH�GHV� IHU�PHV� 3ODQqWH� VH� VL�WXH�DXWRXU�GH����������OLWUHV�GH�IXHOSRXU�����OLWUHVGH�ODLW
/HV�HQWUpHV�pQHUJp�WLTXHV�VXU� OD�IHUPHUHSUpVHQWHQW � ������pTXLYDOHQWV� OL�WUHV�GH� IXHO� �(4)�� � /HV� SRVWHV � OHVSOXV� pQHUJLYRUHVVRQW� OH� SRVWH� FDU�EXUDQW� ������GHVFRQVRPPDWLRQV��O
pOHFWULFLWp� �������OH�PDWpULHO��������SXLV� YLHQQHQW� OHVSRVWHV�DFKDWV�G
DOL�PHQWV� HW� HQJUDLVTXL� UHSUpVHQWHQWFKDFXQ� ������&HVFLQT� SRVWHV� UHSUp�VHQWHQW� � �����GHVFRQVRPPDWLRQV�/H�UHVWH�HVW�UpSDUWLVXU � OHV � SRVWHVSK\WR�� VHPHQFHV�HDX��EkWLPHQWV��5D�

�0HVXUHU� O
HIILFDFLWp� pQHUJpWLTXH�SHUPHW�GH� FRP�SDUHU� HQWUH� HOOHV� OHV� H[SORLWDWLRQV� GX� PRQGHHQWLHU��$� FRQGLWLRQ� TX
HOOHV� VRLHQW� GDQV� OHVPrPHV�SURGXFWLRQV��� � -HDQ�3LHUUH�*XHUQLRQV
LQWpUHVVH�GHSXLV�ORQJWHPSV�j�O
pQHUJLH�FRPPH�XQ�RXWLO�GH�G
pYDOXDWLRQ� �WHFKQL�TXH� G
XQH� H[SORLWDWLRQ�� $X� PrPH� WLWUHTXH� OHV� UpVXOWDWV� pFRQRPLTXHV��� YRLUHSOXV� �� �OH� UpVXOWDW� pFRQRPLTXH� IDLW� DSSHO� jWHOOHPHQW� GH� GRQQpHV� TXL� GpSHQGHQW� G
DVSHFWVFRPPHUFLDX[����'DQV�OH�*DHF GHV�PRXHWWHV�ULHXVHV��-HDQ�3LHUUH�*XHUQLRQ YRXODLW� VDYRLU�VL�XQH�Gp�PDUFKH�G
pFRQRPLH�HW�G
DXWRQRPLH�SHU�PHWWDLW�G
DYRLU�GHV�FRQVRPPDWLRQV�pQHU�

/H�ELODQ�pQHUJpWLTXH�3ODQqWH&H�GLDJQRVWLF��FRQoX�SDU�OH�JURXSH�3ODQqWH��SHUPHW�GH�UpDOLVHU�O
LQYHQWDLUHGHV�pQHUJLHV�GLUHFWHV��ILRXO��pOHFWULFLWp��DXWUHV�pQHUJLHV�IRVVLOHV��HW�LQGLUHFWHV�HQJUDLV��DOLPHQWV�GX�EpWDLO��SK\WRVDQLWDLUHV��PDWpULHO�«��FRQVRPPpHV�VXUXQH�H[SORLWDWLRQ��2Q�SUHQG�HQ�FRPSWH� O
pQHUJLH�GpSHQVpH� WRXW� OH� ORQJ�GXSURFHVVXV�� VHORQ� OD�PpWKRGH�G
DQDO\VH�GX�F\FOH�GH�YLH��3DU�H[HPSOH�SRXUXQH� WRQQH�G
DOLPHQWV�� RQ�SUHQGUD�HQ�FRPSWH� O
pQHUJLH�SRXU� O
H[WUDFWLRQ�RXOD�SURGXFWLRQ�GHV�PDWLqUHV�SUHPLqUHV�� O
pQHUJLH�SRXU� OD� WUDQVIRUPDWLRQ�HWO
pQHUJLH� SRXU� OH� WUDQVSRUW� MXVTX
j� OD� IHUPH� �PDULWLPH� HW�RX� URXWH��� /HGLDJQRVWLF�pYDOXH�DXVVL�WRXW�FH�TXL�VRUW�GH�OD�IHUPH�VRXV�OD�IRUPH�G
pQHUJLHEUXWH� �HQ� MRXOHV��FRQYHUWLHV�HQ�pTXLYDOHQW� OLWUHV�GH� IXHO���(Q�SOXV�GH�OD�FRQVRPPDWLRQ�pQHUJpWLTXH��LO�FDOFXOH�DXVVL�OHV�pPLVVLRQV�GHJD]�j�HIIHW� GH� VHUUH� GH� OD� IHUPH� �PpWKDQH�� SURWR[\GH�G
D]RWH� HW�GLR[\GHGH�FDUERQH���&H�ELODQ�pQHUJpWLTXH�SHUPHW�XQH�DQDO\VH�JOREDOH�GH�OD�FRQVRPPDWLRQWRWDOH�G
pQHUJLH� HW�GH� VD� UpSDUWLWLRQ� SDU�SRVWHV��PDLV�DXVVL� XQH�pYDOXDWLRQGH� O
HIILFDFLWp� pQHUJpWLTXH� GX� V\VWqPH� HW�GHV� SURGXFWLRQV� GH� OD� IHUPH�&RPPH�F
HVW�XQ�GLDJQRVWLF�DVVH]�FRPSOHW�TXL�VH�EDVH�VXU�OD�FRPSWDELOLWpGH�O
H[HUFLFH�SDVVp�HW�VXU�OHV�DVVROHPHQWV��LO�IDXW�HQYLURQ���KHXUHV�GH�FROOHFWHDYHF� O
DJULFXOWHXU�HW�GHX[�KHXUHV� HQ�PR\HQQH�SRXU� OH� WUDLWHPHQW�GHVUpVXOWDWV�/HV�UpVXOWDWV�GH�����IHUPHV�IUDQoDLVHV��GRQW�����H[SORLWDWLRQV�HQ�SURGXFWLRQODLW�FpUpDOHV� RQW� pWp� GLDJQRVWLTXpHV� HW� GRQQHQW� DLQVL� GHV� UpIpUHQFHVPR\HQQHV�

PHQp�j�O
KHFWDUH�GH�6$8��OD�IHUPH�FRQ�VRPPH�����(4)� /D�PR\HQQH�GHV����IHUPHV�IUDQoDLVHV�GLDJQRVWLTXpHV�VH�VLWXHDXWRXU�GH�����HW� FHOOH�GX�5pVHDX�DJULFXO�WXUH�GXUDEOH�DXWRXU�GH������3DU�UDSSRUWDX[�DXWUHV�IHUPHV�HQ�DJULFXOWXUH�GXUDEOH�OH� UpVXOWDW� GH�*$(& SHXW� V
H[SOLTXHUG
XQH�SDUW�SDU� O
LUULJDWLRQ��PDLV�DXVVL�SDUO
DFKDW�G
DOLPHQWV�HW�G
HQJUDLV�FKLPLTXHV�'
DXWUH�SDUW� OD� IHUPH�XWLOLVH�EHDXFRXS�GHPDWpULHO�GH�&XPD��XQ�PDWpULHO��HQ�JpQpUDODVVH]� MHXQH� H W � GRQF� SHX� DPRUW LpQHUJpWLTXHPHQW�/HV� VRUWLHV� pQHUJpWLTXHV� GH� OD� IHUPH� VHIRQW� SDU� OD � YHQWH� GH� OD LW � ������ GHVVRUWLHV���SDU�OD�YHQWH�GH�FpUpDOHV��������HWOD�YHQWH�GH�YLDQGH�������&HOD�UHSUpVHQWH�����(4)�KD�GH�6$8��$YDQW�OH�GLDJQRVWLF�MH�SHQVDLV�GpSHQVHU�EHDX�FRXS�SOXV�G
pQHUJLH�DYHF� O
LUULJDWLRQ�� O
HQJUDLV� HWO
DFKDW� G
DOLPHQWV��� V
pWRQQH� -HDQ�3LHUUH�VXUSULV� GX� UpVXOWDW� JOREDO� GH� OD� IHUPH�3RXU� OXL � � FH� ERQ� UpVXOWDW� HVW� O Lp � DXSDUFHOODLUH�� ELHQ� JURXSp�� ,O� FRQWLQXH� jSHQVHU�TX
LO�XWLOLVH�WRXMRXUV�WURS�G
HQJUDLV�TX
LO�DFKqWH�WURS�G
DOLPHQWV�HW�TX
LO�D� WURSUHFRXUV�DX[�SURGXLWV�SK\WRVDQLWDLUHV��8QHSHUFHSWLRQ�TXL�SHXW� rWUH�GLIIpUHQWH�SRXUXQ�DJULFXOWHXU�TXL�Q
HVW�SDV�GDQV�OH�PrPHGpPDUFKH���&H�GLDJQRVWLF�PH�FRQIRUWH�GDQV�PHVFKRL[�SRXU�O
DYHQLU� ��GpYHORSSHU�GDYDQWDJH�O
HQ�VLODJH� G
KHUEH� SRXU� GLPLQXHU� OH� VRMD� GDQV� ODUDWLRQ�� HW�EDLVVHU� O
DSSRUW�G
HQJUDLV��/HV�YDFKHV��UHVSRQVDEOHV�GH�O
HIIHWGH�VHUUH�"
3DU�DLOOHXUV��OD�IHUPH�pPHW�����pTXLYDOHQWWRQQH�GH�&2� �WRXV� OHV� JD]� j� HIIHW�GHVHUUH� VRQW� FRQYHUWLV� HQ� pTXLYDOHQWGLR[\GH�GH�FDUERQH��SDU�KHFWDUH�SDU�DQ�DORUV�TXH� OD�PR\HQQH�GHV����� IHUPHV�VHVLWXH�DXWRXU�GH����&HOD�V
H[SOLTXH�SDU�ODSURGXFWLRQ� GH� JD]� GHV� UXPLQDQWV� �� XQHYDFKH�SURGXLW�����NJ�GH�PpWKDQH�SDU�DQ�/HV�V\VWqPHV�HQ�DJULFXOWXUH�GXUDEOH�VRQWSpQDO LVpV� SDU� UDSSRUW� DX[� V\VWqPHVFRQYHQWLRQQHOV�� FDU� LOV� XWLOLVHQW� SOXV� GHYDFKHV� � SRXU � SURGXLUH � XQ� TXRWDpTXLYDOHQW�'DYLG�)DODLVH�� UpVHDX�DJULFXOWXUH�GXUDEOH

�

/D�SUHPLqUH�pFRQRPLH�G
pQHUJLH��F
HVW�OH�SkWXUDJH
/H�*DHF GHV�PRXHWWHV�ULHXVHV�SURGXLW�����IRLV�SOXV�G
pQHUJLH�TX
LO�Q
HQ�FRQVRPPH��F
HVW�OH�UpVXOWDW�GX�ELODQpQHUJpWLTXH�3ODQqWH��/
H[SOLFDWLRQ�"�/H�V\VWqPH�KHUEDJHU��SDUGL��

!�����HW�ELODQ�pQHUJpWLTXH

/HV�pQHUJLHV�SULVHV�HQ�FRPSWH�SRXU� OH�ELODQ�SODQqWH
pQHUJLHVGLUHFWHV�IXHO��pOHFWULFLWp�JD]��OXEULILDQW�

pQHUJLHVLQGLUHFWHV��QpFHVVDLUH�SRXUIDEULTXHU� OHV�LQWUDQWV�DOLPHQWV��HQJUDLV�EkWLPHQWV��PDWpULHO�

)(50(

/HV�pQHUJLHV�UHQRXYHODEOHV QHVRQW�SDV�FRPSWDELOLVpHV

H[WUDFWLRQ�IDEULFDWLRQ�WUDQVSRUW
pQHUJLHVEUXWHV�GHVSURGXLWV�YpJpWDX[DQLPDX[

(175((6 6257,(6

O
pFKR��GX��&('$3$ ���Q�������MXLOOHW�DR�W������



/
pFKR�GX &('$3$ �ELPHVWULHO���$YHQXH� � GX�&KDOXWLHU� 6DQV� 3LWLp�� %kWLPHQW�*URXSDPD�� %3 ����������3/e5,1 &pGH[�� ���������������RX�FHGDSD#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[SpGLWLRQV���%ULJLWWH�75e*8,(5�,PSULPHULH�� -
LPSULPH�� =$ GHV� /RQJV� 5pDJHV�� %3����� � �����3/(5,1 FpGH[�1��GH�FRPPLVVLRQ�SDULWDLUH� �� ������$6,661 ������������

!�pQHUJLH�HQ�EUHI

%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��

����2Q�QH�SHXW�SDVPpODQJHU� OHVERHXIV�HW� OHVEOpV��/HV�SURGXFWLRQVYpJpWDOHV� VRQWEHDXFRXS�SOXVHIILFDFHV� pQHUJpWLTXH�PHQW TXH� OHVSURGXFWLRQV� DQLPDOHV�/HV� H[SORLWDWLRQV�ERYLQV� ODLW�FRQVRPPHQW� HQPR\HQQH�SOXVG
pQHUJLH� TX
HOOHVQ
HQ�SURGXLVHQW�WDQGLV�TXH� OHVH[SORLWDWLRQV� GHJUDQGH�FXOWXUHSURGXLVHQW� �HQPR\HQQH����� IRLVSOXV�G
pQHUJLHTX
HOOHV�Q
HQFRQVRPPHQW� ��2QFRPSDUH�GRQF�HQWUHHOOHV� OHV�H[SORLWDWLRQVHQJDJpHV�GDQV� OHVPrPHV� SURGXFWLRQV�����,O� IDXW� O
pQHUJLHGH����� OLWUHV�GHIXHO�SRXUSURGXLUH�����NJG
DPPRQLWUDWH�VRLW�����XQLWpVG
D]RWH�PLQpUDO�/
pQHUJLH� QpFHVVDLUHj� OD� IDEULFDWLRQ��DXFRQGLWLRQQHPHQW� HWDX� WUDQVSRUW�G
XQLQWUDQW HVW� UDSSRUWpHj�FHOOH� IRXUQLH�SDUXQ� OLWUH�GH� IXHO� ��RQREWLHQW�DLQVL�GHVGpSHQVHV� G
pQHUJLHHQ�pTXLYDOHQW� OLWUHVGH� IXHO� �(4)�,O� IDXW� �����(4) SRXU��WRQQH�G
DOLPHQWVJUDQXOpV�ERYLQV�O
pQHUJLH�GH����OLWUHV�GH�IXHO�SRXUXQH�WRQQH�G
DOLPHQWV����(4) SRXU��WRQQH�GH�FpUDOHV HQFRQFHQWUp����(4) SRXU��WRQQH�GH�OX]HUQH

GpVK\GUDWpH�����(4) SRXU��WRQQH�GH�SRXGUH�GHODLW������(4) SRXU�XQOLWUH�GH�PDWLqUH�DFWLYHG
KHUELFLGH�����/H� UpVHDXDJULFXOWXUHGXUDEOH�D� UpDOLVpOH�ELODQ�pQHUJpWL�TXH�3ODQqWH�DX*DHF G
+LOOLRQ'DQV� OH�FDGUH�G
XQSURMHW� H[SpULPHQWDOVXU� OH�PDQDJHPHQWHQYLURQQHPHQWDO�� LOH[SpULPHQWH� VXU���IHUPHV�EUHWRQQHVODLWLqUHV�GRQW� OH� O\FpHDJULFROH�GX�5KHX�� ODPLVH�HQ�SODFH�G
XQV\VWqPH�GH�JHVWLRQGH� OD�GXUDELOLWp DILQGH�FUpHU�XQ�RXWLOG
DFFRPSDJQHPHQWYHUV� OD�GXUDELOLWp HQV
LQVSLUDQW� GXPDQDJHPHQWHQYLURQQHPHQWDO W\SH,62 �������� /H��&('$3$ VHODQFH�VXU�3ODQqWH/H� WUDYDLO� VXUO
pQHUJLH�DYHF� O
RXWLO3ODQqWH�HVW�HQJDJpVXU�GHV� IHUPHVODLWLqUHV�HW�HQSURGXFWLRQ� YLDQGHERYLQH��$YLV�DX[DPDWHXUV����� 3/$1(7(��HVWXQ�JURXSH,O�HVW�FRPSRVp�GH6RODJUR�� O
$GHPH�O
LQVWLWXW�GH� O
pOHYDJHGH� &OHUPRQG�)HUUDQG�OH�&HLSDO�� O
(1(6$'�+%/ DX�/X[HPERXUJ�&('$3$6 GDQV� OHQRUG�HW� OH�&(7$ GH7KLpUDFKH��7UDGXFWLRQ��� 3RXU/
$1DO\VHpQHUJ(7LTXH GHO
([SORLWDWLRQDJULFROH�

����/
HIIHW� �D]RWH�GX� UHWRXUQHPHQWG
XQH�SUDLULH�DXSULQWHPSV�D� OLHXSULQFLSDOHPHQW� ODSUHPLqUH�DQQpH(W�EHDXFRXS�PRLQVOHV�GHX[LqPH�HWWURLVLqPH�DQQpHV��%UHIOD�PLQpUDOLVDWLRQ�GHO
D]RWH�GXUH�PRLQVORQJWHPSV�TXH�FH�TXLpWDLW� MXVTX
j�SUpVHQWDGPLV��&HV� UpIpUHQFHVVRQW�HQ�FRXUV�GHSULVH�HQ�FRPSWH�GDQVOHV� UpIpUHQWLHOVUpJOHPHQWDLUHV�� �,OH[LVWH�G
DXWUHVIDFWHXUV� IDYRUDEOHVDX[�FXOWXUHV�� OLpV�j� ODGHVWUXFWLRQ�GH� ODSUDLULH�GRQW� OHV�HIIHWVVH�SURORQJHQW�ELHQ�DXGHOj�GH� OD�SUHPLqUHDQQpH�DSUqVGHVWUXFWLRQ���QRWH� OD&KDPEUHG
DJULFXOWXUH��'HVIDFWHXUV�HQFRUH�QRQLGHQWLILpV��$�QRWHU�TXHOD�PRLWLp�GH� O
D]RWHDSSRUWp�j� OD�SUDLULHSDU� OHV�HQJUDLVRUJDQLTXHV�RXPLQpUDX[��HW� ODIL[DWLRQ�GX� WUqIOH�Q
HVWQL�H[SRUWp�SDU� OHVSURGXFWLRQV� DQLPDOHV�QL�SHUGX�GDQV� O
HDXRX�GDQV� O
DLU� �� LO�HVWVWRFNp� VRXV�SUDLULH�����/H� SkWXUDJHKLYHUQDO�QHIDYRULVH�SDV� OHVSHUWHV� G
D]RWH�3DV�GH�GLIIpUHQFH�GHSHUWH�G
D]RWH�HQWUHXQ�5*, SkWXUp RXQRQ��� ��� XQLWpVHQYLURQ�GDQV� OHV�GHX[FDV��&HWWH�SUDWLTXH�H[SpULPHQWpH�j.HUODYLF�� FRPSRUWHGRQF��WUqV�SHX�GHULVTXH� HQYLURQQHPHQ�WDO GDQV� OD�PHVXUH�R�OH�FRXYHUW�YpJpWDO

FRQVWLWXH� O
HVVHQWLHOGX� IRXUUDJHFRQVRPPp�� �� OHFKDUJHPHQW� jO
KHFWDUH�HVW�DORUVSHX�pOHYp�����/
pTXLYDOHQFHHQJUDLV�GHVGpMHFWLRQV� VROLGHVDXJPHQWH� �DYHFGHV�DSSRUWVUpJXOLHUV�/HV�DUULqUH�HIIHWV�GHVIXPLHUV�HW� FRPSRVWVUHVWHQW� QpDQPRLQVIDLEOHV�� /H� IHUPHH[SpULPHQWDOH� GH.HUODYLF D�PHVXUpGHV�DUULqUH�HIIHWV�GH���j�����SRXU�GHVIXPLHUV�RX�FRPSRVWV�DX�ERXW�GH���DQVG
DSSRUW� UpJXOLHU� �HWGH���j�����SRXU� OHOLVLHU������8Q�FRXYHUWYpJpWDO� DEVRUEH���j�����XQLWpVG
D]RWH�HW�HQUHVWLWXH� �PRLQV�GH���,O� IDXW�GpWUXLUH� OHFRXYHUW� VXIILVDPPHQWW{W�SRXU�SURILWHU�GH���j����NJ�G
D]RWHSRXU� OD�FXOWXUHVXLYDQWH�� 3DU�FRQWUHOHV� UHOLTXDWV� VRQW�SOXVIDLEOHV� ��SDV�GHPRGLILFDWLRQV�j�FRXUWWHUPH��GRQF��SRXU� ODIHUWLOLVDWLRQ�GX�PDwV�/H� UHVWH�GH� O
D]RWHDEVRUEp�HVWUpRUJDQLVp�HW�HQULFKLW

!�WHFKQLTXH��HQ�EUHI OD�PDWLqUH�RUJDQLTXHGX�VRO�����'qV� OH�VWDGHWURLV� IHXLOOHV�GXWUqIOH��RQ�SHXWWUDLWHU�XQH� MHXQHSUDLULH'LIIpUHQWHV�RSWLRQVSRVVLEOHV� ��0LNDGR�j���� OLWUH�� VXU� MHXQHVUXPH[� $VXOR[ RX5XPH[RU VL� OHV�UXPH[VRQW�SOXV�GpYHORSSpV�RX�HQFRUH�*UDWLO� 8QWUDLWHPHQW�DX�VHPLV�V
LO� V
DYqUH�XWLOH��SHXWYRXV�DVVXUHU� WURLV�jTXDWUH�DQQpHV�GHWUDQTXLOOLWp�����/HV� HQUHJLVWUH�PHQWV�GHVSUDWLTXHV� GRLYHQWrWUH�SUpFLV/HV�FRQWU{OHV��HQSDUWLFXOLHU� GDQV� OHFDGUH�GHV�FRQWUDWVWHUULWRULDX[G
H[SORLWDWLRQ� �&7(��VRQW� WUqV� ULJRXUHX[�� ,OIDXW�QRWHU� WRXWHV� OHVLQWHUYHQWLRQV�� \FRPSULV�� SDU� H[HPSOHOHV� WUDLWHPHQWVSK\WRVDQLWDLUHVHIIHFWXpV�HQ� ORFDOLVp�SDUFHOOHV� HW�GDWHV��3RXU�FHX[�TXL�RQWFRQWUDFWXDOLVp ODPHVXUH� FRPSRVWDJH�LO� IDXW�QRWHU� OHV�GDWHVGH�VRUWLH�GHVWDEXODWLRQ�HW�GHUHWRXUQHPHQW��

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


