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

!pGLWR/D�VpFKHUHVVH�QH�UHPHW�SDV�HQFDXVH�OH�V\VWqPH�KHUEDJHU/HV�DQQpHV�H[FHSWLRQQHOOHV�VRQW�GpFLGpPHQW�WURS�QRPEUHXVHV��������WUqV�KXPLGH������� WUqV� VqFKH��j� O
LPDJH�GH�������6RLW�XQH�VpFKHUHVVHWRXV� OHV����DQV��/D�FDQLFXOH�D�VHFRXp� OH�V\VWqPH�KHUEDJHU��GH�PDQLqUH�YDULDEOH�/HV�GLVSDULWpV�HQWUH�QRXV�VRQW�HQ�HIIHW�pQRUPHV��3RXU� IDLUH�IDFH�j� ODSpQXULH�GH�IRXUUDJH��FHUWDLQV�RQW�G��DXJPHQWHU�OHXUV�VWRFNV�GH�PDwV��OH�&HGDSD HVW� LQWHUYHQX� DXSUqV� GH� OD� ''$ SRXU� SHUPHWWUH� GHVGpURJDWLRQV�DX�FDKLHU�GHV�FKDUJHV�1H�GUDPDWLVRQV�FHSHQGDQW�SDV�WURS��PDLV�WLURQV�HQ�SOXW{W�OHV�OHoRQV�/H�FOLPDW�EUHWRQ�PRGpUp�QRXV�SHUPHW�GH�UHVWHU�VHUHLQ�SRXU�O
DYHQLU��PrPH�VL�OH�UpFKDXIIHPHQW�GH�OD�SODQqWH�HVW�j�SUHQGUH�DX�VpULHX[��LO�QHIDXW� SDV� V
DIIROHU�SRXU� FDVVHU� OHV� SUDLULHV���(OOHV� YRQW� VH� �UHIDLUH�XQHVDQWp��DX�SULQWHPSV�SURFKDLQ�$WWHQWLRQ�pJDOHPHQW�j�OD�WHQWDWLRQ�G
LQYHVWLU�GDQV�GX�PDWpULHO�G
LUULJD�WLRQ�TXL�QH�VHUYLUD�SDV��RQ�D�YX�GHV�FDV�HQ��������3HQGDQW�TXH�FHUWDLQV�PLVHQW��GpVRUPDLV�VXU�XQ�PDwV�WUDQVJpQLTXHUpVLVWDQW�j�OD�VpFKHUHVVH��OH�WUDYDLO�GX�&HGDSD FRQVLVWHUD�j�SURPRXYRLUG
DXWUHV�PpODQJHV�TXH� OH�5*$�7%�� TXL� DOOLHQW� OH� UHQGHPHQW� �� ODSpUHQQLWp�HW� OH�FR�W�/D�QDWXUH�D�VHV�FDSULFHV��HOOH�QRXV�MRXH�HW�QRXV�MRXHUD�GHV�WRXUV��TXHQRXV�DYRQV�GX�PDO�j�VXSSRUWHU�FDU�QRXV� OXL�GHPDQGRQV�GH�SURGXLUHDX�PD[LPXP��/D�%UHWDJQH�V
HQ�VRUW�SOXW{W�ELHQ�SDU�UDSSRUW�DX�UHVWH�GH�OD�)UDQFH�HWGH� O
(XURSH��$ORUV� HVSpURQV� HQWHQGUH� OHV� WRQGHXVHV� WRXUQHU� WRXV� OHVKXLW� MRXUV�HQ������ 3DWULFN�/H�)XVWHF��SUpVLGHQW�GX�&HGDSD� !�UHQGH]�YRXVz ��RFWREUH���IRUPDWLRQ�VXU�OHV�SUDLULHV�FRPSOH[HV�VXU�OH�+DXW�%ODYHW�DYHF�)UDQoRLV�+XEHUW�GH�OD�&KDPEUH�G
DJULFXOWXUH�GX0DLQH�HW�/RLUHz ���RFWREUH���FROORTXH��DJULFXOWXUH�HW�GpYHORSSHPHQW�GXUDEOH��RUJDQLVp�SDU�OD�OLJXH�GH�SURWHFWLRQ�GHV�RLVHDX[��/32��j�3DULVz ���HW����RFWREUH���IRUPDWLRQ�VXU�OHV�2*0z ���RFWREUH���IRUXP�VRFLDO�j�6DLQW�%ULHXF��DYHF�OD�SDUWLFLSDWLRQ�GX&HGDSDz GpEXW�QRYHPEUH���LQDXJXUDWLRQ�GX�UpVHDX�GHV�IHUPHV�GHGpPRQVWUDWLRQz ��HW ���QRYHPEUH���IRUPDWLRQ�VXU�OH�IRQFWLRQQHPHQW�GX�VRO��DYHF-HDQ�0DULH�5LYLqUH�HW�'DQLHO�&OX]HDXz ���HW����QRYHPEUH���IRUPDWLRQ�VXU�OD�SpUHQQLVDWLRQ GHV�SUDLULHVDYHF )UDQoRLV�+XEHUW�GH�OD�&KDPEUH�G
DJULFXOWXUH�GX 0DLQH�HW/RLUH

!GDQV�FH�QXPpURÔ� S ����DFWX FHGDSD� FKDQWLHUV�HQ�FRXUVÔ� S �� � SRLQW�VpFKHUHVVHÔ� S ��HW�����]RRP�VXU�GHV�H[SpULHQFHV�GH�UpGXFWLRQGX�WUDYDLO�G
DVWUHLQWH�HQ�SURGXFWLRQ�ODLWLqUHÔ S ����IHUPRVFRSLH G
XQH�LQVWDOODWLRQ�HQ�ERYLQ�YLDQGHGDQV�OH�FHQWUH�%UHWDJQHÔ S ��� OHV�SD\V��XQH�SLVWH�SRXU�O
DJULFXOWXUH�GXUDEOH�"Ô S �� ��HQ�EUHI

&RPPHQW�O
DJULFXOWXUH�GXUDEOH�SHXW�HOOH�rWUHUHFRQQXH�GDQV� OD�QRXYHOOH�3$& "&H�VHUD� OH�WKqPH�GH�OD�SURFKDLQH� DVVHPEOpHJpQpUDOH�GX�&HGDSD�'HX[� YRWHV� LPSRUWDQWV���� O
LQWHUGLFWLRQ� GHV�2*0 GDQV� OH�FDKLHU�GHVFKDUJHV�GX�&HGDSD �SRXU�HQ�VDYRLU�SOXV�VXU� OHV2*0��SDUWLFLSH]� j�GHX[� MRXUQpHV�GH�IRUPDWLRQ�OHV����HW����RFWREUH��� OD�PRGLILFDWLRQ� GH� OD�SDUWLFLSDWLRQ� ILQDQFLqUH�GHVDGKpUHQWV� VLJQDWDLUHV� GX�&7( GDQV� OH�FDGUH�GXSURMHW�FROOHFWLI� GX�&HGDSD/D�GDWH�GH� O
DVVHPEOpH�JpQpUDOH��HQ�RFWREUH�RX�QRYHPEUH�Q
HVW�SDV�HQFRUH�IL[pH�j�FH�MRXU�

!DVVHPEOpH�JpQpUDOH

'pURJDWLRQ�DX�FDKLHU�GHV�FKDUJHV�&HGDSD,O�Q
\�D�SDV�GH�GpURJDWLRQ�V\VWpPDWLTXH�j�O
DSSOLFDWLRQ�GX�FDKLHUGHV�FKDUJHV�GX�&HGDSD� &HSHQGDQW��WRXW�VLJQDWDLUH�TXL�Q
HVW�SDVHQ�PHVXUH�GH�UHVSHFWHU�VHV�HQJDJHPHQWV�HQ�UDLVRQ�GH�ODVpFKHUHVVH��GRLW�IDLUH�XQH�GHPDQGH�LQGLYLGXHOOH�GH�GpURJDWLRQ�'HV�OHWWUHV�W\SH�YRXV�RQW�pWp�WUDQVPLVHV�SDU�OH�&HGDSD� 1
RXEOLH]SDV�GH�OHV�HQYR\HU�DX�SOXV�YLWH�j�OD�''$ �GLUHFWLRQ�GpSDUWHPHQ�WDOH�GH�O
DJULFXOWXUH��HW�GH�QRXV�HQ�LQIRUPHU��,O�Q
\�DXUD�SDV�GHGLPLQXWLRQ�GH�O
DLGH�VL�YRWUH�VLWXDWLRQ�HVW�UHFRQQXH�FDV�GH�IRUFHPDMHXUH�

!VpFKHUHVVH

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



�

!�DFWX &HGDSD��HW�UpVHDX
����/H� UpVHDX� DJULFXOWXUH� GXUDEOHV
LQTXLqWH� GX� GpVHQJDJHPHQW� IL�QDQFLHU�GH� O
(WDW��&
HVW�XQH�YpULWDEOH�FDODPLWp�TXL� IUDSSHOH�PRQGH�DVVRFLDWLI�FHV�GHUQLHUV�PRLV��VHORQ� -DFTXHV�0RULQHDX�� SUpVLGHQW� GX5$'��ORUV�GH�O
DVVHPEOpH�JpQpUDOH�GX���VHSWHPEUH���'
DXWDQW�SOXV�TXH�O
(WDW�UHPHWHQ�FDXVH�GHV�HQJDJHPHQWV� GpMj�SDVVpV�5pVXOWDW�� OHV�DFWLYLWpV�GX� UpVHDX�VH�YRLHQWPHQDFpHV��5DSSHORQV�TXH� OH�5$'� ����pGLWH�GHV�FDKLHUV�WHFKQLTXHV�VXU�O
DJULFXO�WXUH�GXUDEOH��GHVWLQpV�DX[�DJULFXOWHXUV�WHFKQLFLHQV�HW�pFROHV�G
DJULFXOWXUH������H[HPSODLUHV� YHQGXV� HQ� ������ HW� XQHOHWWUH� WULPHVWULHOOH� G
LQIRUPDWLRQ�� UpDOLVH�GHV�pYDOXDWLRQV�GH� OD�GXUDELOLWp�GHV�pWXGHV�VXU�O
HIILFLHQFH�pFRQRPLTXH�HQFROODERUDWLRQ�DYHF�OHV�JURXSHV�ORFDX[�WHO�TXH� OH�&HGDSD��FRRUGRQQH�OHV�DFWLRQV�GHV�JURXSHV�VXUOH�&7( HW�PDLQWHQDQW� OH� IXWXU�&RQWUDWG
DJULFXOWXUH�GXUDEOH��&$'���SRXU� OD�UH�FRQQDLVVDQFH�GH�OD�PHVXUH�V\VWqPH�KHU�EDJHU��UpDOLVH�GHV�IRUPDWLRQV��SULQFLSDOHPHQWSRXU�OHV�DQLPDWHXUV��HW�GHV�LQWHUYHQWLRQVVXU�O
DJULFXOWXUH�GXUDEOH�GDQV�pWDEOLVVH�PHQWV � VFRODL UHV � � XQ LYHUV L WD L UHV � RXWHFKQLTXHV���PqQH�XQ�WUDYDLO� LPSRUWDQW�VXU� OD�FKDUWHGH�O
DJULFXOWXUH�SpUHQQH�HQ�%UHWDJQH��ODUp IRUPH� GH� OD� SRO L W LTXH� DJU LFROHFRPPXQH��RX�OHV�UHODWLRQV�LQWHUQDWLRQDOHV�IRUXP� VRFLDO�GH�3RUWR�$OHJUH��� 3DWULFN�/H�)XVWHF��SUpVLGHQW�GX&HGDSD��GpFRUp�GH� O
HVFDUJRW�G
RUSDU� O
DVVRFLDWLRQ�6ORZ�)RRG�8QH� GpFRUDWLRQ� KRQRULILTXHSRXU� UDSSURFKHU� OHV� GHX[DVVRFLDW LRQV� � 6ORZ� )RRG�EDVpH�HQ�,WDOLH��D�SRXU�REMHFWLIGH� VDXYHU� OHV�SURGXLWV�HW� OHVVDYRLU� IDLUH�GX� WHUURLU� HW� GHGpIHQGUH� OD� ELRGLYHUVLWp� 6LHOOH�UDVVHPEODLW�j�O
RULJLQH�GHVDPRXUHX[�GH� OD� WDEOH�� O
DVVR�FLDWLRQ� � VRXWLHQW� DXMRXUG
KXLGHV�JURXSHV�GH�SD\VDQV��SULQ�FLSDOHPHQW�HQ�,WDOLH�PDLV�DXVVLGDQV� OH� PRQGH� HQWLHU�� 3UR�FKDLQ� GpIL� GH� 6ORZ� )RRG� �� VDXYHU� ODELRGLYHUV L Wp GDQV� OHV � SD\V� HQGpYHORSSHPHQW��2Q�YRXV�HQ�SDUOHUD�SOXVHQ�GpWDLO�GDQV�XQ�SURFKDLQ�pFKR�����/H�&HGDSD D�DGKpUp�jO
DVVRFLDWLRQ� �G
DXWUHV�PRQGHVVRQW� SRVVLEOHV�&HWWH�DVVRFLDWLRQ��TXL�UDVVHPEOH�$WWDF��OD&RQIpGpUDWLRQ�SD\VDQQH��GLIIpUHQWV�V\QGL�FDWV � VDODU LpV � H W � DVVRFLDW LRQVHQYL URQQHPHQWDOHV � � D LQV L � TXH� GHVLQGLYLGXHOV���D�YX�OH�MRXU�HQ�FRQWLQXLWp�GHOD�PRELOLVDWLRQ�HQ� IDYHXU�GH� OD� OLEpUDWLRQGH� -RVp�%RYp� 3URFKDLQH� LQLWLDWLYH�� OH���RFWREUH� DYHF� OH� IRUXP� VRFLDO� GH�6DLQW�%ULHXF�� R�� O
RQ� SDUOHUD� EHDXFRXS�GHV2*0�

!,O�HVW�WHPSV���z HQFRUH�WHPSV��GH�VHPHU�OHV�SUDLULHV�VRXV�FRXYHUW��SRXU�OHV�TXHOTXHV�XQV�TXL�IRQW�OHV�VHPLVVRXV�FRXYHUW�j�O
DXWRPQH���3HXW�rWUH�j�HVVD\HU�FHWWH�DQQpH��YXH�OHV�FRQGLWLRQV�PpWpR�z HQFRUH�WHPSV��GH�VHPHU�HQ�GpUREpH�OH�UD\�JUDVV�G
,WDOLH��SRXU�GLVSRVHU�GH�IRXUUDJHVz GH�WUDLWHU�FRQWUH�OHV�UXPH[��DYDQW�OH�WHPSV�IURLGz GH�IDLUH�VHV�FDOFXOV�SRXU�pYDOXHU�OHV�VWRFNV�G
KLYHUz pYHQWXHOOHPHQW��GH�YHUPLIXJHU OHV�JpQLVVHV��VXLYUH�OHV�DYHUWLVVHPHQWV�GX�*'6z GH�SD\HU�VRQ�DGKpVLRQ�DX�&HGDSD��DYDQW�O
DVVHPEOpH�JpQpUDOHz GH�V
LQVFULUH�DX[�IRUPDWLRQV�GX�&HGDSD��HW�HQ�SDUWLFXOLHU�FHOOHV�VXU�OHV�SUDLULHV�DX[�IORUHVFRPSOH[HV��VXU�OD�SpUHQQLVDWLRQ GHV�SUDLULHV��HW�VXU�OH�VRO��IRUPDWLRQV�SRXU�OHVTXHOOHV�OH&HGDSD IDLW�DSSHO�j�GHV�LQWHUYHQDQWV�H[WpULHXUV�GH�JUDQGH�TXDOLWp��YRLU�OD�UXEULTXH�UHQGH]�YRXV�SRXU�OHV�GDWHV�����)LQ�GH�OD�UXEULTXH�VSpFLDOH�FRSLQDJH���

����/H�&HGDSD VRXWLHQW� �+DOWH�DX[PDUpHV�YHUWHV��GDQV�VRQ�DFWLRQHQ� MXVWLFH�FRQWUH� O
(WDW/
DVVRFLDWLRQ�G
+LOOLRQ D�HQJDJp�XQH�DF�WLRQ� HQ� MXVWLFH� FRQWUH� O
(WDW�� SRXU� QRQDSSOLFDWLRQ�GHV�ORLV�VXU�O
HDX�HW�GLUHFWLYHVHXURSpHQQHV���UHSRVDQW�VXU�OH�FRQVWDW�GHOD� GpJUDGDWLRQ� GH� OD� VLWXDWLRQ�� GHSXLVSOXV�GH�WUHQWH�DQV��VXU�XQ�QRPEUH�GH�SOXVHQ�SOXV� LPSRUWDQW�GH�VLWHV������0RXYHPHQWV� GDQV� O
pTXLSHVDODULpH/DXUHQFH /H�0pWD\HU�0RULFH TXLW WHO
pTXLSH�GX�&HGDSD��SRXU�V
LQVWDOOHU�DYHFVRQ� PDUL� j� 3RPPHULW�/H�9LFRPWH� *D�JHRQV� GH� OD� UHWURXYHU� ELHQW{W� GDQVO
pTXLSH� ORFDOH�� HW� GDQV� OD� FRPPLVVLRQUpGDFWLRQ�GH� O
(FKR�GX�&HGDSD���-HVVLFD +DPRQ HIIHFWXHUD�DXSUqV�GX�&H�GDSD OD� SDUWLH� SURIHVVLRQQHOOH� G
XQGLSO{PH�XQLYHUVLWDLUH�GH��GpYHORSSHPHQWUXUDO�HW�PDvWULVH�GH�SURMHW��DX�&)7$ )HUWp�0DFp� (OOH�WUDYDLOOHUD�VXU�OH�GHYHQLU�GHVDQFLHQV� VLJQDWDLUHV� GH� OD� UpGXFWLRQG
LQWUDQWV�� VXU� O
pYROXWLRQ� GHV� SUDWLTXHVDJULFROHV�GHV�VLJQDWDLUHV�GH�FRQWUDWV��HWVXU�OD�YLVLRQ�GHV�DGKpUHQWV�GX�&HGDSD GXSURMHW� FROOHFWLI� G
DJULFXOWXUH�GXUDEOH�!�HQ�FRXUV
�� 'pYHORSSHU�OD�FRQVRPPDWLRQFLWR\HQQH�HW� OHV� ILOLqUHV�DOWHUQDWL�YHV�GH�SUR[LPLWp&
HVW�O
REMHFWLI�GX�SURJUDPPH�,17(55(*�DXTXHO� SDUWLFLSH� OH� &HGDSD�� OH�*$%G
$UPRU� �JURXSHPHQW� GHV� DJULFXOWHXUVELRORJLTXHV��OD�)5&,9$0 %UHWDJQH��DYHFFRPPH� FKHI � GH� I L OHIUDQoDLV�OH�&RQVHLO�JpQpUDOGHV�&{WHV�G
$UPRU��,O�V
DJLWG
XQ�SURJUDPPH�HXURSpHQGH� UpJ LRQV � GH� O 
$UFDWODQWLTXH�� /
LQLWLDWHXU� GXSURMHW��OD�6RLO DVVRFLDWLRQ�*UDQGH� %UHWDJQH�� WUD�YDLOOH� VXU� GHV� ILOLqUHV�DOL�PHQWDLUHV� ORFDOHV� HW� H[�SpULPHQWH� XQH� FHUWLILFDWLRQ�FRPPHUFH�pTXLWDEOH��GHSURGXLWV� ORFDX[�HXURSpHQV�XQH� VRUWH� GH� 0D[� +DYHODDU SRXU� OHV

SURGX L W V � DJU LFROHV � GX� QRUG� � � 8QHSUHPLqUH�UHQFRQWUH�GHV�DFWHXUV�IUDQoDLV�LUODQGDLV��JDOORLV�D� OLHX�GpEXW�RFWREUH�&RQWDF W � &HGDSD� � 0DUF� RX� .DWH O O����������������&RQWDFW� )5&LYDP ��%UXQR� /H�%UHWRQ�����������������RX�DX�&HGDSD�)LQ� GX� SURJUDPPH�GH� UHFKHUFKH&HGDSD� ,QUD� (QWUHPRQW����/H�EHXUUH�j�O
KHUEH�HVW�PHLOOHXU�PDLV� SHX� GH� GLIIpUHQFHV� SRXU� OHIURPDJH3RXU� OH� ODLW�� EHXUUH� HW� (PPHQWDO�� GHVGLIIpUHQFHV� QRWDEOHV� VRQW� DSSDUXHV�HQWUHOHV�UDWLRQV�GHV�YDFKHV��WRXW�KHUEH��HW��WRXWPDwV���'HV�pFDUWV�GH�WH[WXUH��GH�FRXOHXUHW�GH�JR�W�VRQW�PHVXUpV��&RQFHUQDQW�OHVIURPDJHV�G
DIILQDJH�ORQJ�����j����PRLV�OHV� UpVXOWDWV� VRQW�HQ�GHoj�GHV�HVSpUDQ�FHV��� OHV�PHVXUHV�PRQWUHQW�GHV�SURGXLWVGLIIpUHQWV�PDLV�GRQW�OHV�pFDUWV�QH�VRQW�SDVDVVH]� SURQRQFpV� � �/D� WHFKQRORJLHIURPDJqUH�SHUPHW�G
REWHQLU�GHV� UpVXOWDWVVLPLODLUHV��H[SOLTXDLW�'DQLHO�0RUHDX�OHGLUHFWHXU�GHV�HVVDLV�FKH]�(QWUHPRQW������7UDYDLOOHU� VXU� OHV�SURWpLQHV�HWOHV� EXW\ULTXHV&HV�WURLV�DQQpHV�GH�UHFKHUFKH�RQW�DXVVLLOOXVWUp�OD�GLIILFXOWp�SRXU�OHV�V\VWqPHV�ODL�WLHUV�EUHWRQV�G
REWHQLU� XQ� ODLW� GH�TXDOLWpIURPDJqUH�VDQV�XWLOLVDWLRQ�H[FHVVLYH�GHWHFKQRORJLH��/D�PDvWULVH�GX� WDX[�SURWpL�TXH�HQ�KLYHU�� OD�FRQWDPLQDWLRQ�EXW\ULTXHGHV� OD L W V � � OD� QDWX UH� GH� ODFRPSOpPHQWDWLRQ��OD�TXDOLWp�GHV�IRXUUD�JHV�FRQVHUYpV�� VRQW�TXHOTXHV�XQHV�GHVSLVWHV�pYRTXpHV�DX�FRXUV�GX�FRPLWp�GHSLORWDJH�SRXU�DPpOLRUHU� OD�TXDOLWp�GX�ODLWKHUEDJHU� � &H� W UDYDL O � VX U � OHV�IRQGDPHQWDX[�� GH� OD� TXDOLWp� GX� ODLWV
DYqUH� VDQV� GRXWH� XQ� SDVVDJH� REOLJpGDQV� O
RSWLTXH�G
XQH�YDORULVDWLRQ�GX� ODLW��(Q�G
DXWUHV�WHUPHV��FRPPHQW�SDVVHU�GH�ODFXOWXUH��FDKLHU�GHV�FKDUJHV�SURGXFWLRQ��jFHOOH�G
XQ� �FDKLHU�GHV�FKDUJHV�SURGXLW��"8QH�UHVWLWXWLRQ�SOXV�GpWDLOOpH�GHV�FRQFOX�VLRQV� HW� XQH� UpIOH[LRQ� VXU� OHV� VXLWHV� jGRQQHU�VRQW�SUpYXHV�HQ�ILQ�G
DQQpH�����SRXU� O
HQVHPEOH� GHV� SDUWLFLSDQWV� DX� SUR�JUDPPH�HW�DGKpUHQWV�GX�&('$3$�

O
pFKR��GX��&('$3$ �� Q�������VHSWHPEUH�RFWREUH������



4XDWUH� KHFWDUHV� GH� OX]HUQH� HQ� DVVRFLDWLRQ� DXURQWSHUPLV�j� -HDQ� �<YHV�GH�V
DVVXUHU�GH� O
KHUEH� VXU�SLHGHQ�TXDQWLWp�VXIILVDQWH�SRXU�VDWLVIDLUH�OH�SkWXUDJH�HVWLYDOGH�VHV�YDFKHV�DOODLWDQWHV� (Q�HIIHW��JUkFH�j�VRQ�V\VWqPHUDFLQDLUH SXLVVDQW�� OD� OX]HUQH� UpVLVWH� WUqV� ELHQ� j� ODVpFKHUHVVH�HW�FRQWLQXH�GH�SRXVVHU�TXDQG�OD�PDMRULWpGHV�SODQWHV� IRXUUDJqUHV�DUUrWHQW� OHXU�SURGXFWLRQ�� ,P�SODQWpH� GHSXLV� WURLV� DQV� HQ� DVVRFLDWLRQ� DYHF� GXGDFW\OH�����.J�KD���GX�5*$ ����.J�KD��HW�GX�7%���.J�KD���VHV�SUDLULHV�VRQW�HQ�SOHLQH�SRXVVH�j�OD�PL�DR�WTXDQG�GpMj�EHDXFRXS�G
DJULFXOWHXUV�GLVWULEXHQW�GX�IRLQRX� GH� O
HQVLODJH� GH� FpUpDOHV� LPPDWXUHV�� 6XU� FHVSUDLULHV�� -HDQ� <YHV� D� GpMj� SkWXUp SOXVLHXUV� IRLV� HWIDXFKH�DX���� MXLQ�� 3RXU�PDvWULVHU� OH�SkWXUDJH�� XQ� ILODYDQW� UDWLRQQH� OHV�DQLPDX[� ��XQ� ILO�DUULqUH�SURWqJH� OHVMHXQHV� UHSRXVVHV�� /D� OX]HUQH�VXSSRUWH� O
DOWHUQDQFH�GHIDXFKH�HW�GH�SkWXUDJH��/D� OX]HUQH� GRLW� rWUH� H[SORLWpH� GqV� O
DSSDULWLRQ� GHVERXUJHRQV� DILQ� GH� YDORULVHU� DX�PLHX[� VD� ULFKHVVHDOLPHQWDLUH���,O� IDXWFHSHQGDQW� ODLVVHUIOHXULU� OD� OX]HUQHXQH� IRLV�GDQV� O
DQ�QpH� � SRXU�TX
HOOHJUDLQH� HW� SRXU� OXLSHUPHWWUH� GH� UH�FRQV W L WXHU � GHVUpVHUYHV��UDSSHOOHO
DJULFXOWHXU�,PSODQWpH� HQ� I LQG
pWp�DSUqV�XQ�EOp�OD� OX]HUQH� QpFHV�VLWH�XQH�ERQQH�SUp�SDUDWLRQ� GX� VRO��XQ� ODERXU� ��SDVVD�JHV�GH�KHUVH�pWULOOH�GDQV�OH�VHQV�GH�ODORQJXHXU� H W � HQODUJHXU��� OH� VHPLV�DYHF� VHPRLU � jFpUpDOHV��j�����FPGH� SURIRQGHXUDYHF� O
HQVHPEOH� GX� PpODQJH����.J�GH�OX]HUQH�HQ�DVVRFLD�WLRQ�DYHF�G
DXWUHV�JUDPLQpHV �OpJXPLQHXVHV��HW�HQILQ�XQ�ERQWDVVDJH GX�VRO�DX�FXOWLSDFNHU��,O�IDXW�LQRFXOHU�OHV�JUDLQHV�DYHFGX�UKL]RELXP�HW�ODLVVHU�UHVVX\HU���� KHXUHV � j� O 
DEU L � GH� ODOXPLqUH�� VXU � OHV � SDUFHO OHVQ
D\DQW�SDV�HX�GH�OX]HUQLqUH��RXHQ�WHUUDLQ�SHX�IDYRUDEOH��DFLGH�ORXUG��PDO�GUDLQp���/D� OX]HUQH�SURGXLW� MXVTXH����7GH� 06 SDU� KD� j� ����� GHSURWpLQHV�� HW� HOOH� FRQVWLWXH� XQH[FHOOHQW� SUpFpGHQW� FXOWXUDO� �UHVWLWXWLRQ�G
D]RWH�� DPpOLRUDWLRQGH� OD�VWUXFWXUH�GX�VRO«6DPXHO�/H�0DUHF��&HGDSD
�

!�VpFKHUHVVH

3UpFLSLWDWLRQV���UDSSRUW�DX[�QRUPDOHV�HQWUHOH��HU PDUV�HW�OH����MXLOOHW����� /HV�SUpFLSLWDWLRQV�HQ�%UHWDJQH�HQWUHOH��HU PDUV�HW� OH���� MXLOOHW�����VRQW�SDUWRXW� LQIpULHXUHV�j� ODPR\HQQH��j� O
H[FHSWLRQ�GH�GHX[PLQXVFXOHV�]RQHV�GX�)LQLVWqUH�QRUG�/H� 7UpJRU FRVWDUPRULFDLQ OLPLWH� ODFDVVH��DYHF�XQ�GpILFLW�G
HDXLQIpULHXU�j�������3RXU� OH� UHVWH�GXGpSDUWHPHQW�� OHV� SUpFLSLWDWLRQV� VHVLWXHQW�HQWUH����HW������GH� ODQRUPDOH�� /H�GpILFLW�DWWHLQW�PrPHSOXV�GH�����GDQV�FHUWDLQHV�]RQHVGX�FHQWUH�%UHWDJQH��6DQV�FRPSWHUTXH� OHV� VLWXDWLRQV� ORFDOHV� VRQWSDUIRLV� WUqV� FRQWUDVWpHV��6HORQ� OHV�GRQQpHV�GH�0pWpR)UDQFH�� OH�GpILFLW�HQ�HDX� MXVTX
DX�HU DR�W�DYDLW�pWp�PRLQV�IRUW�TX
HQ������GX�PRLQV�SRXU� OD�PDMHXUHSDUWLH�GX� WHUULWRLUH�EUHWRQ�

/D�OX]HUQH��XQH�DOWHUQDWLYH�FRQFUqWH�j�OD�VpFKHUHVVH
,QWpJUHU�OD�OX]HUQH�GDQV�OD�VXUIDFH�HQ�KHUEH�SHUPHWGH�PLHX[�UpVLVWHU�j�OD�VpFKHUHVVH��([HPSOH�FKH]-HDQ�<YHV�/H�)RO��DX�)RHLO�

3UDLULHV��UDVpHV���SDV�GH�UHSRXVVHV��REOLJDWLRQ�GH�GLVWULEXHUSUpPDWXUpPHQW�XQH�SDUWLH�GX�VWRFN���OHV�H[SORLWDWLRQV�KHUEDJqUHVRQW�VRXIIHUW�GH�OD�VpFKHUHVVH��4XDQG�RQ�SDUOH�GH�VpFKHUHVVH��RQ�QH�SDUOHSDV� WRXV� GH� OD�PrPH� FKRVH��� FRQVWDWH/DXUHQW�3HWLWH�� pOHYHXU� GH� YDFKHVDOODLWDQWHV� $�7UpPDUJDW�� LO�Q
D�SUDWL�TXHPHQW�SDV�SOX�GHSXLV�PDUV�����PP�WRXW�DX�SOXV���,O�Q
\�D�SOXV�G
KHUEHGHSXLV�GpEXW�DR�W����RQ�D�IDLW�SDVVHUOHV�ErWHV�VXU�GHV�SDUFHOOHV�TXL�DYDLHQW�JULOOp�SXLV� VXU� OHV� SUDLULHV� KXPLGHV�� TXL� QH� OHVRQW�SUHVTXH�SOXV���)LQ�GX�FLUFXLW��OHVSUDLULHV� IDXFKpHV�GpEXW� MXLQ��&HWWHDQQpH���RQ�Q
D�YX�TXH�GX�WUqIOH�YLROHW��GXUD\�JUDVV� K\EULGH� HW� GX� GDFW\OH��� 3DVO
RPEUH�GH� UD\�JUDVV� DQJODLV� RX�GHWUqIOH�EODQF���3RXU�SDVVHU� O
KLYHU���LO� IDXW� WURXYHU� OHFRPSURPLV�HQWUH�OH�QLYHDX�GX�FKHSWHO�TX
RQSHXW� FRQVHUYHU�� OH�SUL[� GH� YHQWH� GHV�DQL�PDX[� HW� OH� FR�W� GH� O
DOLPHQWDWLRQ� TX
LOIDXW� DFKHWHU��� /DXUHQW� D� LQVWDOOp� ��KHFWDUHV�GH�5*+�79��OD�PDMRULWp�HQVXUVHPLV ���DSUqV�XQ�SDVVDJH�GH�YLEUR�M
DL� VHPp� DX� YLFRQ HW� M
DL� URXOp���$YHFO
HVSRLU��G
DYRLU�GH�O
KHUEH�WUqV�W{W�DXSULQWHPSV�� �,FL�� KDELWXHOOHPHQW�� RQ�QHYRLW� SDV� O
KHUEH� DYDQW� PDL� �� FHOj IHUDLWSUHVTXH� XQ� DQ� VDQV� KHUEH���5D\�JUDVV�K\EULGH�HW�WUqIOHYLROHW
6HUJH�5RELQ��/DXUHQDQ��D�DXVVL�IDLWOH� FKRL[��GHSXLV�SOXVLHXUV� DQQpHV�GHPpODQJHV� FRPSOH[HV� TXL� WLHQQHQW

PLHX[� OH�VHF� ��5*+ ���NJ���5*$ ��NJ��� WUqIOH�YLROHW� ���NJ��� WUqIOH�EODQF���NJ���WUqIOH�K\EULGH����NJ���,O�IDLW�OHFRQVWDW��TXH��OH�V\VWqPH� WRXW�KHUEH�D�VHVOLPLWHV��� TXH� �OHV� MHXQHV� SkWXUHV� RQWPLHX[� UpVLVWp� TXH� OHV� YLHLOOHV��� FH� TXLFRQIRUWHQW� VRQ� FKRL[� GH� UHYHQLU� jXQ� SHX� GH� PDwV� HQVLODJH� SRXU� ODURWDWLRQ��$�3ORXJXHQDVW��3DWULFN�7KRPDV�HVWSDVVp�j�F{Wp�GH�WRXV� OHV�RUDJHV�HW� OHELODQ�SURYLVRLUH�GH� OD� VpFKHUHVVH� HVWORXUG��3RXU�WHQWHU�GH�FRQVWLWXHU�GXVWRFN� G
KLYHU�� LO� D� VHPp�YHUV� OH� ��VHSWHPEUH � GX� FRO]D � IRXUUDJHUGHUULqUH�PDwV��VXU�WRXWHV� OHV�SDUFHO�OHV�TXL�VRQW�DFFHVVLEOHV�DX[�YDFKHVODLWLqUHV���������NJ�SDU�KHFWDUH�GH�FRO]DIRXUUDJHU�PROLQR�� XQH� YDULpWp� TXL�� FRPPHSDUDSOXLH��UpVLVWH�ELHQ�DX�IURLG���/D�PLVHHQ�SODFH�D�pWp�SHX�FR�WHXVH���XQ�VHXOSDVVDJH� UpDOLVp� HQ�&XPD�� DYHF�XQGpFRPSDFWHXU pTXLSp� G
XQ� VHPRLUpOHFWULTXH���&HWWH�DQQpH� OH�VRO� HVW�ELHQpPLHWWp��� �(QVXLWH� M
DL� URXOp� SRXU� ELHQUHWDVVHU OH� VRO���'RXEOH� DYDQWDJH�GXFRO]D� �� XQH�SURGXFWLRQ�GH� IRXUUDJHGH����� WRQQHV�GH�PDWLqUH�VqFKH�SDUKHFWDUH���V
LO�SOHXW������HW��XQ�DSSRUW�GHYHUGXUH� GDQV� OD� UDWLRQ� KLYHUQDOH����/HVErWHV� VRQW� VXU� GH� OD� FRQVHUYH� GHSXLV�PL�MXLOOHW�� 1*��&HGDSD /D�OX]HUQH�FKH]�-HDQ�<YHV�/H)RO��OH����DR�W�����

/HV�V\VWqPHV�KHUEDJHUV�pSURXYpV

O
pFKR��GX��&('$3$ �� Q�������VHSWHPEUH�RFWREUH������



�

�'
DQFLHQV�FROOqJXHV�GX�)LQLVWqUH�OH�IDLVDLW�IDFLOHPHQW��$ORUVM
DL� GpFLGp� G
HVVD\HU��� (Q� GpFHPEUH� ������ j� XQHSpULRGH�R�� OHV�SUREOqPHV� OHXFRF\WDLUHV� VRQW� UpJOpV�LO� GpFLGH�GH� VH� ODQFHU� DSUqV�XQ� VDPHGL� VRLU� R�� LOUHQWUH� WDUG�� /H�GLPDQFKH�PDWLQ�� LO� FRPPHQFH� ODWUDLWH� XQ� SHX� SOXV� WDUG� ��� KHXUHV� DX� OLHX� GH� �KHXUHV��HW�OH�OXQGL�XQ�SHX�SOXV�W{W����KHXUHV�DX�OLHXGH���KHXUHV��� �&
pWDLW�SOXV� SRXU�QH� SDV�SDVVHU� SRXU�XQIDLQpDQW��SDUFH�TXH����KHXUHV�RX����KHXUHV�G
LQWHUYDOOH��FHQ
HVW�SDV�GpWHUPLQDQW��/
DOLPHQWDWLRQ�HVW�XQ�SHX�PRGLILpH�OH�GLPDQFKH��VXSSUHVVLRQ�GX�FRUUHFWHXU�D]RWp�HQ�KLYHU��HW�HQ�pWpOHV� YDFKHV� QH� VRQW� SDV� PLVHV� GDQV� XQ� QRXYHDXSDGGRFN��$X�QLYHDX�GHV�OHXFRF\WHV�� LO�Q
D�HX�DXFXQSUREOqPH�SHQGDQW�����DQV��VDQV�DXJPHQWHU� OH�WDX[GH�UpIRUPH��QL�OHV�WUDLWHPHQWV��'HSXLV�GHX[�DQV��LOD� YRXOX� GLPLQXHU� XQ� SHX� OHV� SURGXLWV� GH� WUDLWH�PHQWV�DX�WDULVVHPHQW�HW�UHQFRQWUH�PDLQWHQDQW�GHVWDX[�GH�FHOOXOHV�SOXV�pOHYpV��GH�O
RUGUH�G
XQH�SpQD�OLWp�SDU�DQ���$YHF� O
DUUrW�GH� OD� WUDLWH�GX�GLPDQFKH� VRLU�� LOIDXW� rWUH�XQ�SHX�SOXV�ULJRXUHX[��/D�EDLVVH�GH�SURGXFWLRQ��HVWLPpH�j�HQYLURQ�����HVWSHX�SpQDOLVDQWH SRXU� O
H[SORLWDWLRQ�SXLVTXH�DXSDUD�YDQW� OH�TXRWD� pWDLW� WRXMRXUV�XQ�SHX�GpSDVVp��/HVUpSHUFXVVLRQV�VRQW�GRQF� WUqV�SRVLWLYHV� ��LO�HVWLPHJDJQHU���KHXUHV�GH�WHPSV�SDU�VHPDLQH�VDQV�EDLVVHGH�UHYHQX�/HV� FRQVHLOV� GH� -HDQ�&KULVWRSKH� SRXU� FHX[� TXLVRXKDLWHQW�VH� ODQFHU��� GpPDUUHU� VXU� XQH� SpULRGH� R�� OH� TXRWD� ULVTXHG
rWUH�GpSDVVp��� FRPPHQFHU� DYHF�XQ� WURXSHDX� VDLQ� �SHX�GHSUREOqPHV�GHOHXFRF\WHV����HW�SRXU�FHX[TXL� VRQW� WUqVj� O
pFRXWH�GHO H X U VDQLPDX[��SDU�WLU� OH� GLPDQ�FKH� VRLU��SRXUQH� SDV� HQWHQGUHO H V � YD FK HVEHXJOHU���(W�GHFRQFOXUH��� L OQ 
 \ � D � DXFXQHUDLVRQ�TXH� oD�QHPDUFKH�SDV��

/
DUUrW�GH�OD�WUDLWH�SHQGDQW�SOXVLHXUV�VHPDLQHVHVW�XQH�VROXWLRQ�SRXU�SDUWLU�HQ�YDFDQFHV�VDQVDYRLU�j�VH�IDLUH�UHPSODFHU��&H�V\VWqPH�H[LJHG
DERUG�XQ�UHJURXSHPHQW�GHV�YrODJHV��HW�HQJpQpUDO��GH�ERQV�UpVXOWDWV�GH�UHSURGXFWLRQ��6HORQOHV�pOHYDJHV��OHV�LQVpPLQDWLRQV�FRXUHQW�VXU�WURLVVHPDLQHV�j�GHX[�PRLV��&HWWH�JHVWLRQ�GX�WURXSHDXHQWUDvQH�XQH�EDLVVH�GH�SURGXFWLRQ�FDU�XQH�SDUWLHGHV�YDFKHV�HVW�WDULH�SUpPDWXUpPHQW�SRXU�IHUPHUOD� VDOOH� GH� WUDLWH�� 'HX[� H[HPSOHV� HQ� &{WHVG
$UPRU�
(GZLJH HW�<DQQ 'XERLV� VH� VRQW� LQVWDOOpV� HQ�����VXU�OD�FRPPXQH�GH�4XLQWHQLF� 'HSXLV�PDLQWHQDQW�� DQV�� OHV�YDFKHV� VRQW� WRXWHV� WDULHV�GH�PL�MXLOOHW�jILQ�DR�W���2Q�SURGXLVDLW�WURS�GH�ODLW��LO� IDOODLW�WRXMRXUVUDOHQWLU�DX�PRLV�GH�PDUV��$X�GpSDUW�� F
HVW� oD�TXL� QRXV�DIDLW�UpIOpFKLU��6XU�OH�PRLV�G
DR�W��LO�IDOODLW�pJDOHPHQW�HQWDPHUOHV� VWRFNV� G
KLYHU��(W� SXLV� F
pWDLW� DXVVL�SRXU� SUHQGUH�GXWHPSV� DYHF� OHV� HQIDQWV�� RQ� DYDLW� GX� PDO� j� WURXYHU� GHVUHPSODoDQWV�SRXU�SDUWLU� O
pWp� HQ� YDFDQFHV���$�SDUWLU�GH������ LOV�FRPPHQFHQW�j�JURXSHU� OHV�YrODJHV� �� OHVJpQLVVHV�VRQW�WRXWHV�VDLOOLHV�HQ�GpFHPEUH�SRXU�YrOHUHQ�VHSWHPEUH��/HV�YrODJHV�pWDLHQW�DX�GpSDUW�pWDOpV

/D� WUDLWH�UHSUp�VHQWH�SUqV�GH�ODPRLWLp� GX� WHPSVG
DVWUHLQWH� GHVpOHYDJHV�ODLWLHUV�3RXU�VH�GpJDJHUSOXV� GH� WHPSVOLEUH�� FHUWDLQVDJULFXOWHXUV� RQWFKRLVL�GH�UpGXLUHOD� IUpTXHQFH�GHWUDLWH�� 4XHOTXHVH[HPSOHV�
/
H[SORLWDWLRQ� GH-HDQ�&KULVWRSKH6$8 �����KD�GRQW����KD�GH�FpUpDOHV����KD�GH�EHWWHUDYHV����KD�GH�PDwV�OH� UHVWH�HQ�SUDLULH�SUDLULHV� QDWXUHOOHV�HW5*$�7%���87+���j����YDFKHV�GHUDFH�+ROVWHLQHQYLURQ������/�9/TXRWD� ����������/FR�W�DOLPHQWDLUH� �������¼������ O

6XSSULPHU�OD�WUDLWH�GX�GL�PDQFKH�VRLU
$JULFXOWHXU�j�3DXOH��-HDQ�&KULVWRSKH�/H'DQWHF�VXSSULPH�OD�WUDLWH�GX�GLPDQFKH�VRLUGHSXLV�PDLQWHQDQW���DQV�

!�]RRP���WUDLUH�PRLQV 6XSSUHVVLRQ�G
XQH� WUDLWH�KHEGRPDGDLUH� �FH�TX
LO� IDXW�VDYRLUÒ�Ò�)DXW�LO�GpFDOHU� OHV�KRUDLUHV�GH� WUDLWH�"3DV� IRUFpPHQW�� /HV� WHFKQLFLHQV�FRQVHLOOHQW�GHUpGXLUH� O
LQWHUYDOOH�G
DX�PRLQV���KHXUHV��'DQV� ODSUDWLTXH��FHUWDLQV�pOHYHXUV�QH�GpFDOH�SDV� OHVKRUDLUHV�� VDQV� UHQFRQWUHU�GH�SUREOqPHV��0DLVSRXUTXRL�QH�SDV�HQ�SURILWHU�SRXU� FRPPHQFHU�XQSHX�SOXV� WDUG� OH�GLPDQFKH�PDWLQ�Ò�Ò�4XHOV�VRQW� OHV� LPSDFWV�VXU� OD�SURGXFWLRQ�"/D�VXSSUHVVLRQ�GH� OD� WUDLWH�GX�GLPDQFKH�VRLU�DpWp�pWXGLpH�j� OD� IHUPH�H[SpULPHQWDOH�GH�'HUYDO�/RLUH�$WODQWLTXH�� VXU�GHV�YDFKHV�j�KDXW�SRWHQWLHO�
/HV� UpVXOWDWV�PRQWUHQW� ���XQH�GLPLQXWLRQ�GH� OD�SURGXFWLRQ�G
HQYLURQ���j�����XQH�DXJPHQWDWLRQ�GX� WDX[�GH�FHOOXOHV�HQ�GpEXWGH�VHPDLQH� �SRXU� UHYHQLU�j� OD�QRUPDOH�j�SDUWLUGX�PHUFUHGL��&HWWH�DXJPHQWDWLRQ�Q
HVW�SDV�HQ� OLHQDYHF�GHV�PDPPLWHV��HOOH�HVW�GXH�j�XQHPRGLILFDWLRQ�GX� IRQFWLRQQHPHQW�GH� OD�PDPHOOH�� ,OHVW�FRQVHLOOp�GH�FRPPHQFHU�DYHF�XQ� WURXSHDXVDLQ�SRXU�pYLWHU�G
DWWHLQGUH� OH� VHXLO�GH�SpQDOLWp���XQH� IRUWH�DXJPHQWDWLRQ�GX�7%� OH� OXQGL��HQYLURQ���J�NJ��Ò�3HXW�RQ�VXSSULPHU�XQH�WUDLWH�RFFDVLRQQHOOH�PHQW�",O�HVW� WRXW�j� IDLW�SRVVLEOH�GH�VXSSULPHU� OD� WUDLWH�GXVRLU�RFFDVLRQQHOOHPHQW�RX�GH�VXSSULPHU� OD� WUDLWHGX�GLPDQFKH�VRLU�SHQGDQW�XQH�SpULRGH�GHO
DQQpH�$UUrWHU�GH�WUDLUH�SHQGDQWSOXVLHXUV�VHPDLQHV

7URLV�KHXUHV�GH�WUDYDLO�HQ�PRLQV��SRXU�OH�PrPH�UHYHQX�

O
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VXU�WRXWH�O
DQQpH��6DQVXW L O L VHU � G 
KRUPRQHVSRXU� OH� JURXSDJH�GHVFKDOHXUV��QL�DXJPHQWHUOH� WDX[� GH� UpIRUPH�� LOIDXGUD���j���DQV�SRXU�\SDUYHQLU�/H�V\VWqPH�HVW�PDLQWH�QDQW� URGp�� /D� UHSUR�GXFWLRQ� �SDU� VDLOOLH�� VHIDLW�j�����GH�GpEXW�Gp�FHPEUH� j� ILQ�PDUV�� ,OIDXW�rWUH�SHUIRUPDQW�DX�QLYHDX�UHSURGXFWLRQ�SRXUOLPLWHU� OH�SOXV�SRVVLEOH� OD�SpULRGH�GH� UHSURGXFWLRQ�/HV�GHUQLHUV�UHWRXUV�GH�FKDOHXUV�HQ�PDUV����RX��SDU�DQ��VRQW� UpIRUPpHV��/HV�YDFKHV�VRQW� WRXWHV� WDULHV� OH�PrPH� MRXU��TXHO�TXH�VRLW�OHXU�VWDGH�GH�ODFWDWLRQ��(WDQW�GRQQp�O
pWDOH�PHQW�GHV�YrODJHV��VXU���PRLV���OD�EDLVVH�GH�SURGXF�WLRQ� DWWHLQW� HQYLURQ� ����� EDLVVH� FRPSHQVpH� SDUXQH� KDXVVH� GH� O
HIIHFWLI�� �&
HVW� XQ� SHX� SpQDOLVDQWp F RQRPLTXHPHQW � PDL V � SDV � FD WD V W URSK LTXH� � � 6XUMXLQ�MXLOOHW�� OHV� OHXFRF\WHV� DXJPHQWHQW�PDLV� VRQWPDvWULVpV�6H�SUpSDUHU��SV\FKRORJLTXHPHQW��HWILQDQFLqUHPHQW
&RQFUqWHPHQW��SHQGDQW���PRLV�ó��GH�PL�MXLOOHW�jILQ�DR�W��OH�WUDYDLO�VXU�O
H[SORLWDWLRQ�VH�OLPLWH�j�ODVXUYHLOODQFH�GHV�DQLPDX[�HW�j� O
DOLPHQWDWLRQ��&
HVWSOXV� IDFLOH�GH�VH� IDLUH� UHPSODFHU�HW� VXUWRXW�� LO�Q
\�DSOXV� GH� FRQWUDLQWHV� KRUDLUHV�� (Q� UHYDQFKH�� FHV\VWqPH�HQWUDvQH�XQ�SLF�GH�WUDYDLO�HQ�VHSWHPEUH�DXPRPHQW�GHV�YrODJHV��,O� IDXW� DXVVL� VH� SUpSDUHU� ILQDQFLqUHPHQW� j� GHX[PRLV�VDQV�SD\H�GH�ODLW�HW��SV\FKRORJLTXHPHQW�� FDU�OHVKDELWXGHV� VRQW�ERXVFXOpHV��(GZLJH HW�<DQQ RQW�FKRLVL� OD�SpULRGH�G
pWp�SRXUrWUH�HQ�YDFDQFHV�HQ�PrPH�WHPSV�TXH� OHXUV�ILOOHVPDLV�LOV�HVWLPHQW�TX
LO�SHXW�rWUH�WRXW�DXVVL�LQWpUHV�VDQW�GH�JURXSHU� OHV�YrODJHV�DX�SULQWHPSV��FH�TXLSHUPHWWUDLW�G
DYRLU�PRLQV�GH�EHVRLQV� GH� VWRFNG
KLYHU��GH�PLHX[�YHQGUH�OHV�YHDX[�HW�G
DYRLU�GHVYDFKHV�HQ� ODFWDWLRQ�j� O
KHUEH�(GZLJH HW�<DQQ SURILWHQW� GH� FHWWH� SpULRGH�SRXUTXLWWHU� OHXU� H[SORLWDWLRQ�� �&HOD� QRXV� SHUPHW� GH� SUHQGUHGX�UHFXO��XQ�WHPSV�SRXU�IDLUH�XQ�EUHDN�HW�pFKDQJHU�DYHF�GHVSHUVRQQHV� G
DXWUHV�PLOLHX[��)DLUH��XQH�YUDLH�FRXSXUH�
6\OYLH HW�'LGLHU�0RWDLV��HX[��VH�VRQW�GpFLGpV�FHWWHDQQpH�� /HV� YrODJHV� pWDLHQW� GpMj� HQ� JUDQGH�SDUWLHJURXSpV�HQWUH�MXLOOHW�HW�VHSWHPEUH�SRXU�IDFLOLWHU�OHUHPSODFHPHQW� G
pWp�� 1pDQPRLQV�� GHV� YrODJHVDYDLHQW�HQFRUH�OLHX� MXVTX
HQ�GpFHPEUH��3RXU�SRX�YRLU� IHUPHU� OD� VDOOH� GH� WUDLWH� HQ� DR�W�� LO� D� IDOOXGpFDOHU� OHV� YrODJHV� GH� GHX[�PRLV� �� �RQ� D� IDLW� XQWUDLWHPHQW�KRUPRQDO�VXU�OHV�JpQLVVHV�HW�VXU�OHV�YDFKHV�TXLYrODLHQW� KDELWXHOOHPHQW� HQ� MXLOOHW��(OOHV� RQW� pWp� LQVpPLQpHV

DUWLILFLHOOHPHQW���3RXU� OHVDXWUHV � � H W � SRXU � OHVUHWRXUV�� OD�UHSURGXFWLRQV
HVW� ID LWH �SDU�VDL O O LHQDWXUHOOH�� �/HV� UpVXOWDWVRQW� pWp� DVVH]� ERQV��/HVYrODJHV� RQW� HX� OLHX� VXU� WURLVPRLV�� TXDUDQWH� OH� SUHPLHUPRLV��TXLQ]H�OH�GHX[LqPH�HWFLQT� OH� WURLVLqPH��$X�PRLV� GH� MXLOOHW�� ODSURGXFWLRQ� GH� OD LW � DFRPPHQFp�j� FKXWHU� HWLOV�GpFLGHQW�GH�VXSSUL�PHU� OD� WUDLWH� GX� GLPDQFKH� VRLU�� �&H� Q
pWDLW� SDVSURJUDPPp�PDLV� RQ� V
HVW� GLW� TXH� SRXU� HVVD\HU�� F
pWDLW� OHPRPHQW� ����/HV� OHXFRF\WHV�RQW� IRUWHPHQW� DXJPHQWp�SDVVDQW�GH���������j��������� �� �OHV� WDX[�GH� FHOOXOHVpWDLHQW�GpMj�pOHYpV�HQ�WHPSV�QRUPDO�HW�OHV�SUpOqYHPHQWV�GHMXLOOHW�RQW�WRXV�pWp� IDLW�HQ�GpEXW�GH�VHPDLQH���3DU�FRQWUHOHV� WDX[�RQW�DXJPHQWp�� HQ�SDUWLFXOLHU� OH�7%�TXL�HVWSDVVp�GH����j����/HV�YDFKHV�RQW�pWp�WDULHV�ILQ�MXLOOHW�SDU�EDQGH�GH����VXU�XQH�VHPDLQH��/D� IHUPHWXUH� HIIHFWLYH�GH� OD� VDOOHGH�WUDLWH�GXUHUD�GRQF���VHPDLQHV��6\OYLH HW�'LGLHUVRQW� SDUWLV� ��� MRXUV� VDQV� DYRLU� j� SUHQGUH�GHUHPSODoDQW�� OHV�SDUHQWV�GH�'LGLHU�V
RFFXSDQW�GHVDQLPDX[��&HWWH�DQQpH�pWDLW�XQ�SHX�GLIILFLOH�SXLVTXHOD� VpFKHUHVVH� D� FRPSOLTXp� OD� JHVWLRQ�GX�SkWXUDJH�0DOJUp� WRXW�� 6\OYLH HW� 'LGLHU� VRQW� SDUWLV� O
HVSULWSOXV�VHUHLQ�TXH�OHV�DQQpHV�SUpFpGHQWHV���&HOD�QRXV�DSHUPLV�GH� IDLUH�XQH�YUDLH� FRXSXUH���/H�VRXFL�YD�rWUH�PDLQWHQDQW�GH�IDLUH�OH�TXRWD��3RXUFHOD�� LOV� GHYURQW� VDQV� GRXWH� HQJUDLVVHU�PRLQV� GHYHDX[� FHWWH� DQQpH�� $X� QLYHDX� pFRQRPLTXH�� OHVYHQWHV� VHURQW� SUREDEOHPHQW� SOXV� IDLEOHV� FHWWHDQQpH�� QRWDPPHQW� HQ� YLDQGH�� (Q� UHYDQFKH�� FHV\VWqPH�OHXU�D�SHUPLV�G
pFRQRPLVHU�VXU�OHV�VWRFNV�HQ� SDUWLFXOLHU� FHWWH� DQQpH�� HW� VXU� OH� FR�W� GXUHPSODFHPHQW� -HDQQH�%UDXOW��&HGDSD

/
H[SORLWDWLRQ� GHV'XERLV6$8 �����KD�KD GH�PDwV����KD�GHEOp�����KD�GH�SUDLULHV���9/��+ROVWHLQ�HW�SLHURXJH�HQ�PDMRULWpTXRWD� ����������O�����/�9/��SHUVRQQHV� WUDYDLOOHQWVXU� O
H[SORLWDWLRQ�

/
H[SORLWDWLRQ� GHV0RWDLV6$8 �������KD�����KD�HQ�SUDLULH�IORUH� YDULpH�����KD�GH�EHWWHUDYH���KD�GH�PDwVHW������KD�HQMDFKqUH���YDFKHV� ODLWLqUHVGH� UDFH�PRQWEpOLDUGH7RXV� OHV�YHDX[�VRQWpOHYpV� VXUO
H[SORLWDWLRQ� �����j���PkOHV�VRQWYHQGXV�HQ�EURXWDUG����j����JpQLVVHVVRQW�HQJUDLVVpHV�HWOHV�DXWUHV�YHDX[�VRQWYHQGXV�HQ�YHDX[�GHODLW�TXRWD� ����������OSURGXFWLRQ� ������/�9/&7( ����GHSXLV��DQV
����7UDLUH�XQH�IRLV�SDU� MRXU� ������GH�SURGXFWLRQ�HQ�PRLQV�HWDXJPHQWDWLRQ�GHV� WDX[8QH�TXLQ]DLQH�G
pOHYHXUV�GHV�&{WHV�G
$UPRU�SUDWLTXHQW�XQH� WUDLWH�SDU� MRXU�PDLV� VHXOHPHQW�XQH�SDUWLH�GH� O
DQQpH��6HXO�XQ�pOHYHXU� WUDLW�XQH� IRLV�SDU� MRXUWRXWH� O
DQQpH�� ,O� IDXW�GDQV�FH�FDV�DXJPHQWHU� O
HIIHFWLI�G
HQYLURQ������3DV�GH�VRXFL�� OHV�YDFKHV�V
DGDSWHQW� WUqV� UDSLGHPHQW�DX�FKDQJHPHQW� �HQ� ������KHXUHV���0LHX[�YDXW�QpDQPRLQV�SDUWLU�DYHF�XQ� WURXSHDX�VDLQ�

6RXUFH� ��(OHYDJH�UHQWDELOLWp��Q�������)pYULHU�����

&ULWqUH (IIHW�GH�OD�VXSSUHVVLRQ�G
XQH�WUDLWH�VXU�WRXWH�OD�ODFWDWLRQ/DLW�EUXW��.J�M� ����7%��J�NJ� ��� j���73��J�NJ� ������j��(WDW�ILQ�ODFDWDWLRQ ��� SRLQW4XDQWLWpV�LQJpUpHV��NJ�06� �������SUHPLqUH�PRLWLp�GH�ODFWDWLRQ��j�²�����HQ�ILQ�GH�ODFWDWLRQ5HSURGXFWLRQ $PpOLRUDWLRQ��QRQ�VLJQLILFDWLYH�&HOOXOHV���PO� 9DULDEOH�� �j���

3KRWR�G
DUFKLYH /D�WUDLWH�UHSUpVHQWH����GX�WHPSV�G
DV�WUHLQWH

O
pFKR��GX��&('$3$ �� Q�������VHSWHPEUH�RFWREUH������



!�IHUPRVFRSLH

�

8QH�LQVWDOODWLRQ�QRQ�DLGpH�HQ�YLDQGH�ERYLQH�j�6W�*LOOHV�9LHX[�0DUFKp3HWLW��HW�SHWLW�j�SHWLW
$�-HDQ�0DULH���LO�QH�PDQTXH�QL�OD�IRUPDWLRQ��QL�ODVXUIDFH�DJULFROHV�SRXU�REWHQLU�OHV�DLGHV�j�O
LQVWDOOD�WLRQ� �� �-
DL� UpDOLVp� XQ� %7$ HW� XQ� %76$ $&6( DX/\FpH�GX�*URV�&KrQH�j�3RQWLY\� �� M
DL�REWHQX�PRQ�%76�HQ����� �� MXVWH� j� WHPSV� SRXU� YHQLU� VHFRQGHU� PD� PqUH� VXUO
H[SORLWDWLRQ�IDPLOLDOH�j�6W 0D\HX[ ��PRQ�SqUH�YHQDLW�GHVH� IDLUH� RSpUHU� GX� GRV���$LGH� IDPLOLDO� GH� ����� jVHSWHPEUH�������-HDQ�0DULH�HVW�VROOLFLWp�SRXU�UH�SUHQGUH� O
H[SORLWDWLRQ�DJULFROH�G
XQH� DJULFXOWULFH�jWURLV� NLORPqWUHV� GH� O
H[SORLWDWLRQ� IDPLOLDOH��&RPPHLO� Q
HVW� SDV� YUDLPHQW� HQ� UHFKHUFKH�G
LQVWDOODWLRQ�� VDUpIOH[LRQ� HVW� G
DERUG� SDWULPRQLDOH� �� �PRQ� SUHPLHUUpIOH[H�j� pWp�GH� FRPSDUHU� OH� FR�W�GH� OD� IHUPH� �GHV�EkWLPHQWVYpWXVWHV� HW� ���+D� GH� SUpV� IDLEOHPHQW� H[SORLWpV�� j� ODFRQVWUXFWLRQ�G
XQH�PDLVRQ� LQGLYLGXHOOH���&HUWHV�� LO� \�DYDLWGX� WUDYDLO��PDLV� OD� YDOHXU� GH� FH� SDWULPRLQH�QHSRXYDLW�TXH�V
DPpOLRUHU�DYHF�GH� O
HQWUHWLHQ���-
\�YR\DLV�XQ�GHX[LqPH�DYDQWDJH��� OD�SUR[LPLWp�GH�FHWWHH[SORLWDWLRQ�SDU� UDSSRUW�j� FHOOH�GH�PHV�SDUHQWV��PH�SHUPHW�WDLW�GH�SRXYRLU� OLPLWHU� OHV� LQYHVWLVVHPHQWV�HQ�EpQpILFLDQW�GHOHXU�PDWpULHO��GH�OHXU�FRXS�GH�PDLQ�HW�GH�OHXU�H[SpULHQFH�-
DL� GRQF� VLJQp� OH� FRPSURPLV� GH� YHQWH�DYDQW� WRXWH�GpPDUFKHDGPLQLVWUDWLYH� OLpH�j� O
LQVWDOODWLRQ���8QH�GpPDUFKH�VRX�WHQXH�ORFDOHPHQW����LO� IDOODLW�pYLWHU�XQ�GpPHPEUHPHQWHW�RX�XQH�GpSULVH�GH�FHWWH�H[SORLWDWLRQ�YLDEOH�DYHF����+D�GH6$8 HW� ��� GURLWV� j� SULPH��� '
DXWUHV� DJULFXOWHXUVpWDLHQW�HQ�HIIHW�LQWpUHVVpV�SDU�XQH�UHSULVH�SDUWLHOOHGHV�VHXOHV�WHUUHV� ODERXUDEOHV�/D�YLDQGH�ERYLQH�SDV�YLDEOH
2EWHQXH� O
H[SORLWDWLRQ�� -HDQ�0DULH�HQWDPH�GXUDQWO
pWp������OHV�GpPDUFKHV�SRXU�EpQpILFLHU�GHV�DLGHVj� O
LQVWDOODWLRQ� ���XQ�YpULWDEOH�SDUFRXUV�GX�FRPEDWWDQW��/HV� FRQVHLOOHUV� OXL� UDSSHOOHQW� TX
LO�QH� VXIILW�SDVG
DYRLU�OH�GLSO{PH�HW�OD�VXUIDFH�QpFHVVDLUHV��PDLVTX
LO� IDXW�HQFRUH� UpDOLVHU�XQ�VWDJH�GH���PRLV� �-HDQ�0DULH� HVW� Qp� DSUqV� ������ HW� OH� VWDJH� ���� KHXUHV��6XUWRXW��RQ�OH�SUpYLHQW��TX
XQ SURMHW�HQ�YDFKHV�DOODLWDQ�WHV D�GH� WRXWHV� OHV� IDoRQV�SHX�GH�FKDQFH�G
rWUH�DLGp� FDU�LOQ
HVW� SDV� YLDEOH���2Q� OXL� VXJJqUH� GRQF�GH� �FUpHU� XQDWHOLHU�KRUV� VRO� HQ� FRPSOpPHQW��j� O
DXEH�G
XQH� QRXYHOOH� FULVHHQ� SUR�G X F W L R QSRU F LQH �RX� XQS U R M H WG
DFFXHLOWRXULVWLTXH���/HVL Q Y H V �

WLVVHPHQWV�QpFHVVDLUHV�SRXU�FH�JHQUH�G
DWHOLHU� OXLSDUDLVVHQW��GpPHVXUpV�� WRXW� FRPPH� OD� FKDUJH�GH� WUDYDLOVXSSOpPHQWDLUH��-HDQ�0DULH�REWLHQW� VRQ�DXWRULVDWLRQ�G
H[SORLWHU� HWIDLW�GRQF�XQH�FURL[�VXU�OHV�DLGHV�j�O
LQVWDOODWLRQ��'XFRXS��LO�GpFLGH�G
LQYHVWLU�SUXGHPPHQW����GqV�RFWREUH������ MH� UHSUHQGV� O
H[SORLWDWLRQ� HQ� LQWURGXLVDQW� OH� FKHSWHOTXH� M
DYDLV� FRQVWLWXp�DX� SUpDODEOH� FKH]�PHV�SDUHQWV�� ����JpQLVVHV� EURXWDUGHV FURLVpHV� %ORQGH� G
$TXLWDLQHDFKHWpHV� VXU� OHV� PDUFKpV� SRXU� XQH� YDOHXU� GH�������½���(OOHV� RQW� WRXWHV� YrOp�j���DQV� HW� OH� FKHSWHO�DDXJPHQWp� SURJUHVVLYHPHQW� SDU� DXWR�UHQRXYHOOHPHQW��/H�WHPSV�GH�YLYUH
(Q� ������ LO� REWLHQW� OH� WUDQVIHUW� GHV� YLQJW�WURLVGURLWV� j� SULPH� HW� XQH� UDOORQJH� GH� GL[� GURLWVVXSSOpPHQWDLUHV�� (Q� ������ QRXYHOOH� UDOORQJH� GHVHSW� GURLWV� SRXU� DWWHLQGUH� OHV� TXDUDQWH� GURLWV� jSULPH��/D�PrPH�DQQpH�-HDQ�0DULH�ORXH�KXLW�KHFWD�UHV�VXSSOpPHQWDLUHV�HW�HQ������HQ�DFKqWH�VL[�DXWUHVj�SUR[LPLWp�GX�VLqJH�G
H[SORLWDWLRQ��$�PHVXUH�TXHOH�FKHSWHO�VH�FRQVWLWXH���VXU� FLQT�DQV��� OHV�FXOWXUHVGH� YHQWH� ODLVVHQW� SURJUHVVLYHPHQW� OD� SODFH� DX[SUDLULHV�� �$XMRXUG
KXL�� LQVWDOOp� VDQV� OHV� DLGHV� MHXQHDJULFXOWHXU��PDLV�GH�PDQLqUH�SURJUHVVLYH� HW�DYHF� O
DSSXL�GHPHV�SDUHQWV�� MH�GpWLHQV�XQH� H[SORLWDWLRQ�GH����KHFWDUHV�GH6$8 HW����GURLWV�j�SULPH��'
DXWUHV� DLGHV� SXEOLTXHV� YLHQQHQW� QpDQPRLQV� FRQ�IRUWHU� OH� SURMHW��� �M
DL� EpQpILFLp� G
XQH� DLGH�0RUJDQH�SURJUDPPH� HXURSpHQ� SRXU� FHUWDLQHV� ]RQHV� UXUDOHV�� GH�����½�SRXU� O
DPpQDJHPHQW� GHV� DQFLHQV� EkWLPHQWV� SRXUDEULWHU� OHV�DQLPDX[��(Q������� M
DL� VLJQp�XQ�&7( DYHF� OH&('$3$ HW� O
HQVHPEOH�GHV�DLGHV�j� O
LQYHVWLVVHPHQW�HVWDOOp�j�OD�UpDOLVDWLRQ�G
XQ�KDQJDU�j�IRXUUDJH�HW�GH�EDUULqUHVGH�FRQWHQWLRQ���6RQ�H[SORLWDWLRQ�SHXW�rWUH�TXDOLILpH�GHQDLVVHXU ��HQJUDLVVHXU SDUWLHO���HQ�HIIHW�� OHV�PkOHVEURXWDUGV ���PRLV��HW�OHV�YDFKHV�GH�UpIRUPHV�VRQWYHQGXV� j� XQH� FRRSpUDWLYH� HW� OHV� JpQLVVHV� VRQWHQJUDLVVpHV�HW�YHQGXHV�HQ�GLUHFW�j�XQ�ERXFKHU�6RQ� UHYHQX� "� �-H� VXLV� DX� IRUIDLW�� -H� QH� SHX[� SDV� GLUHFRPELHQ� MH� JDJQH� H[DFWHPHQW� PDLV� FHOD� PH� FRQYLHQW� WUqVELHQ���/H� WUDYDLO� "�/j�DXVVL�� -HDQ�0DULH�D� WURXYp�XQpTXLOLEUH� TXL� OXL� ODLVVH� OH� WHPSV� GH� FXOWLYHU� VHVOpJXPHV�HW�GH�VH�GpWHQGUH��$VVLV� VXU�VRQ� WUDQVDW�� LOVDYRXUH� �FH� SHWLW� PRPHQW� GH� ERQKHXU� R�� MH� VDOXH� PHVFROOqJXHV�HQ�SOHLQH�ERXUUH��TXL�SDVVHQW�HQ�WUDFWHXU�DX�ERUG�GHOD� URXWH� ORUV�GHV� VHPLV�RX�GHV�UpFROWHV��/DXUHQFH /H�0pWD\HU�0RULFH��&HGDSD

/
H[SORLWDWLRQ
���KD�GH�6$8��87+
���YDFKHVDOODLWDQWHV� %ORQGHG
$TXLWDLQH
(%( ������DYDQW&7( ������GXSURGXLW
$VVROHPHQW���������������KD�G
DYRLQH��KD�GH�PDwV���KD�GH�5*$�7%��KD�GH�5*$�7%VHPpV� VRXV�FRXYHUWG
DYRLQH����KD�GH�SUDLULHVSHUPDQHQWHV

3RXU�JDUGHU�XQ�SURMHW�j�VD�PHVXUH��-HDQ�0DULH�&KDWWHDX D�UHQRQFp�DX[�DLGHV�j�O
LQVWDOODWLRQ��0DLV�V�UHPHQWSDV�DX�UHYHQX��QL�DX[�FRQGLWLRQV�GH�WUDYDLO��� 6XU�OD�GpSDUWHPHQWDOH�&RUOD\ ��0�U�GH�%UHWDJQH��VRQ�pOHYDJHGH�EORQGHV�G
$TXLWDLQH�YDORULVH�DXVVL�GHV�SUpV�KXPLGHV�YRXpV�j�OD�GpSULVH�RX�j�O
DJUDQGLVVHPHQW�

,QYHVWLVVHPHQWV�j�O·LQVWDOODWLRQ $QQpH 0RQWDQW
���+D���OHV�EkWLPHQWV ���� �������¼FKHSWHO�����JpQLVVHV�EURXWDUGHV� �������¼$PpQDJHPHQW�GHV�DQFLHQV�EkWLPHQWV ���� ����� ¼��+D ���� �������¼

/H�SODQ�G
LQYHVWLVVHPHQW�GH�-HDQ�0DULH

O
pFKR��GX��&('$3$ �� Q�������VHSWHPEUH�RFWREUH������



VLRQV� SOXULGLVFLSOLQDLUHVF
HVW�ELHQ�SRXU�UDSSURFKHUGHV� VWUXFWXUHV� VXVFHSWLEOHVGH�SRXYRLU�WUDYDLOOHU�HQ�VHPEOH�GDQV�XQH�RSWLTXHGH� GXUDEL O L W p��� (WUHSUpVHQWV � GDQV� OHVSD\V� SHXW� SHUPHWWUHGH�FRPPXQLTXHU�VXUO
DJULFXOWXUH� GXUDEOHHW� DLQVL� GH� VH� IDLUHFRQQDvWUH�SXLV��SRXU�TXRL�SDV��VH�IDLUH�UHFRQQDvWUH��3D\V�JXLFKHW�
'HX[�JURVVHV�PHQDFHV�SqVHQW�QpDQPRLQVVXU� OHV�SD\V��'
DERUG�WRXV�OHV�SD\V�Q
DS�SOLTXHQW�SDV�O
HVSULW�GX�WH[WH�GH�������2QSHXW� LGHQWLILHU�TXDWUH�W\SHV�GH�SD\V� �� OH�SD\V�JXLFKHW����FUpp�SRXU�DYRLU�DFFqV�SOXVIDFL OHPHQW� DX[� I LQDQFHPHQWV� VXU� OHWHUULWRLUH��HQ�RSSRVLWLRQ�DX��SD\V�SURMHW��HVSDFH�GH�GpPRFUDWLH�SDUWLFLSDWLYH�YHUVXQ� GpYHORSSHPHQW� GXUDEOH�� /H� �SD\VVWUXFWXUH��D�OXL�XQH�G\QDPLTXH�WHUULWRULDOHEDVpH�VXU�OHV�PrPHV�SHUVRQQHV�TX
j�O
RU�GLQDLUH� ��F
HVW� OD�SROLWLTXH�GX��RQ� �UHSUHQGOHV�PrPHV� HW� RQ� UHFRPPHQFH��� ,O� V
RSSRVH�DX�SD\V�GpPDUFKH���GDQV�OHTXHO�OD�SDUWLFLSD�WLRQ� GH� OD� SRSXODWLRQ� HW� GH�QRXYHDX[DFWHXUV�WHUULWRULDX[��HVW�UHFKHUFKpH��/
DXWUH�PHQDFH�FRQFHUQH�OD�UpIRUPH�OpJLV�ODWLYH�HQ�FRXUV��TXL�WHQGUDLW�j�VLPSOLILHU�ODPLVH�HQ�SODFH�GHV�SD\V��DYHF�OD�UHPLVH�HQFDXVH�GX�&RQVHLO�GH�GpYHORSSHPHQW��TXLFRQVWLWXH�SRXUWDQW�O
RUJDQH�GH�GpPRFUDWLHSDUWLFLSDWLYH��)DFH�j�FHV�PHQDFHV��OHV�FRQVHLOV�GH�GpYH�ORSSHPHQW� GHV� SD\V� EUHWRQV� VH�PRELOL�VHQW�SRXU� WHQWHU�GH�JDJQHU� HQ�DXWRQRPLHHW��pFKDSSHU�j�OD�UpIRUPH�HQ�FRXUV��/
RE�MHFWLI� ��REWHQLU�SRXU� OD�%UHWDJQH�XQ�VWDWXWH[SpULPHQWDO�SRXU� OH� IRQFWLRQQHPHQW�GHVSD\V � � D I LQ� GH � FRQW LQXHU � OH � W UDYD L OFRPPHQFp��&H�VHUDLW�DXVVL�UHFRQQDvWUH�OHWUDYDLO� DFFRPSOL� VXU� FHUWDLQV� WHUULWRLUHV�R��OD�G\QDPLTXH�WHUULWRULDOH�HVW�HQ�PDU�FKH�GHSXLV����DQV� <DQQ *LQRX[�

�3OXV� OH�QRPEUH�G
DFWHXUV�j�GRQQHU� OHXU�DYLV� HVWLPSRUWDQW� SOXV� OD� GpFLVLRQ� HVW� ULFKH� HW� UpIOpFKLH��GpFODUH�0LFKHO�%DOERW��pOX�GX�3D\V�&HQWUH2XHVW�%UHWDJQH��'
R�� O
LGpH�� GDQV� OHVSD\V��G
DVVRFLHU� OD�SRSXODWLRQ�DX[�GpFL�VLRQV� HW� DX[� UpIOH[LRQV� DX[TXHOOHV� HOOHQ
DYDLW�SDV�DFFqV�DYDQW��8QH� DSSURFKH�TXL� GRQQH� DX� SD\V� XQSRVLWLRQQHPHQW�RULJLQDO� ���/H�U{OH�GX�SD\VQ
HVW�SDV�G
rWUH�XQ�QRXYHO� pFKHORQ�DGPLQLVWUDWLIPDLV�G
rWUH�XQ� OLHQ� HQWUH� OHV�DFWHXUV� �� G
rWUH�XQFKHUFKHXU�GH�SURMHWV�SRXU�OHV� IDLUH�UHPRQWHU� HW� OHVDFFRPSDJQHU� DILQ� TX
LOV� UpXVVLVVHQW��� H[SOLTXH'DPLHQ� &RXUWHDX[�� DQLPDWHXU� GX� 3D\VGX�&HQWUH�2XHVW�%UHWDJQH��/HV�FRPPLV�VLRQV� FUpHV� VXU� FKDTXH� WHUULWRLUH� HW� UH�JURXSpHV�DX�VHLQ�GX�&RQVHLO�GH�'pYHORS�SHPHQW�GX�SD\V��YRLU�HQFDGUp��VRQW�GRQFFRQVWLWXpHV� GH� VRFLRSURIHVVLRQQHOV�� GHV\QGLFDWV�� G
DVVRFLDWLRQV� HW� TXHOTXHIRLVG
pOXV�3DV�XQ�pFKHORQ�DGPLQLVWUDWLI�HQ�SOXV
/D�GLYHUVLWp�GHV�DFWHXUV�HQJDJpV�SHUPHWG
HQULFKLU� OHV� UpIOH[LRQV� j� FRQGLWLRQ� GH�PHWWUH�GH� F{Wp� OHV� UpWLFHQFHV�G
rWUH�PDQJp�SDUO
DXWUH�� HW� �OHV� FOLYDJHV��� UDSSHOOH�1DELOD*DLQ��DQLPDWULFH�GH�OD�&KDPEUH�G
DJULFXO�WXUH� VXU� OH� 3D\V� GH� 6DLQW� %ULHXF� /HVSDUWLFLSDQWV�QH�VRQW�SDV� LPSOLTXpV�GDQVOHV�SD\V�SRXU�GpIHQGUH�OHXUV�LQWpUrWV�PDLVSRXU�SDUWLFLSHU�j� OD�FRQVWUXFWLRQ�GX�WHUUL�WRLUH�GH�GHPDLQ��(Q�HIIHW�� UDSSHOOH�'D�PLHQ�&RXUWHDX[���OH�SD\V�Q
HVW�SDV�XQ�OLHX�R�O
RQ� IDLW�GH� OD�SROLWLTXH�� LO� H[LVWH� G
DXWUHV� HQ�GURLWV�SRXU� oD���/D�GpFLVLRQ� ILQDOH�DSSDU�WLHQW�QpDQPRLQV� DX[�pOXV�� UpXQLV� DX�VHLQGH� O
DVVHPEOpH�GX�SD\V�/
DJULFXOWXUH���VRFOH�GH�O
DFWLYLWp�GX�WHUULWRLUHUXUDO��� VHORQ� 0LFKHO� %DOERW�� Q
\� HVW� SDVRXEOLpH��(W� OHV�YRLHV�DOWHUQDWLYHV�j�O
DJUL�FXOWXUH�FRQYHQWLRQQHOOH�\�VRQW�DWWHQGXHVSDU�ERQ�QRPEUH�G
DFWHXUV� ORFDX[��HQYL�URQQHPHQWDOLVWHV HQ� WrWH�� /D� QHXWUDOLWpSROLWLTXH�GX�SD\V�SHXW�HQ�HIIHW�IDYRULVHUO
H[SUHVVLRQ�GHV�PLQRULWDLUHV��HW�SHUPHWWUHj� FKDFXQ�G
DSSRUWHU� VD�SLHUUH� j� O
pGLILFH�(Q�RXWUH��VRXOLJQH�3DXO�+RXpH GX�3D\VGX�&HQWUH�%UHWDJQH���V
LO�H[LVWH�GHV�FRPPLV�

�

/H�SD\V��VRXWLHQ�GH�O
DJULFXOWXUH�GXUDEOH�"
/HV�SD\V��TXL� H[LVWHQW�GHSXLV� ������ YLVHQW� j� DVVRFLHU� OD�SRSXODWLRQ�SRXU�GpILQLU�XQH�VWUDWpJLH�GHGpYHORSSHPHQW�GXUDEOH�GHV�WHUULWRLUHV��8QH�RSSRUWXQLWp�SRXU�O
DJULFXOWXUH�GXUDEOH�"�3HXW�rWUH��UpSRQG�<DQQ*LQRX[��j�O
LVVXH�GH�VRQ�VWDJH�DX�&HGDSD��j�FRQGLWLRQ�TXH�OHV�SD\V�QH�VRLHQW�SDV�YLGpV�GH�OHXU�FRQWHQX�

!�OHV�SD\V

����2UJDQLVDWLRQ�G
XQ�SD\V/H�&RQVHLO�GH�GpYHORSSHPHQW HVWO
RUJDQH� FRQVXOWDWLI�� OH� OLHX�GH� UpIOH[LRQ� HWGH�GpEDW� GX�SD\V�,O�HVW� FRPSRVp� GH� UHSUpVHQWDQWV� GHVPLOLHX[� pFRQRPLTXH�� VRFLDO�� FXOWXUHO� HWDVVRFLDWLI�� HW�SDUIRLV� GHV�pOXV�� /H�&RQVHLOGH� GpYHORSSHPHQW� SDUWLFLSH� jO
pODERUDWLRQ� GH� OD� FKDUWH� GX�SD\V�IDYRULVH� OD�SDUWLFLSDWLRQ� GHV� KDELWDQWV� DX[GpFLVLRQV�� YHLOOH� DX[� UHVSHFWV� GHVRULHQWDWLRQV� GpILQLHV� GDQV� OD�FKDUWH�/H�&RQVHLO� GH�GpYHORSSHPHQW� HVWFRQVWLWXp� GH�SOXVLHXUV� FRPPLVVLRQV�WKpPDWLTXHV� ��DJULFXOWXUH������ RX�SOXVWUDQVYHUVDOHV� ��YDORULVDWLRQ� GHV� UHVVRXUFHVHW�GH� O
HVSDFH���/
HQWLWp� MXULGLTXH�GX�SD\V� O
RUJDQHGpFLVLRQQHO�� SHXW� rWUH� XQ� V\QGLFDW� PL[WH�XQ�JURXSHPHQW� G
LQWpUrW� SXEOLF� HW�GHGpYHORSSHPHQW� ORFDO�� (OOH� UHJURXSH� GHVpOXV�GHV�GLIIpUHQWHV� VWUXFWXUHVLQWHUFRPPXQDOHV�� GHV� UHSUpVHQWDQWV� GHV&KDPEUHV� FRQVXODLUHV�� GX�&RQVHLO� JpQpUDOHW�TXHOTXH� IRLV�GHV�PHPEUHV� GX�&RQVHLOGH�GpYHORSSHPHQW�

����/H�SD\V�� WHUULWRLUH�GH�SURMHW$FWH�GH�QDLVVDQFH� GX�SD\V�� OD� ORL�9R\QHWGH������ �ORL� G
RULHQWDWLRQ� SRXUO
DPpQDJHPHQW� HW� OH�GpYHORSSHPHQWGXUDEOH��/H�SD\V� HVW� XQ� WHUULWRLUH� SUpVHQWDQW� XQHFRKpVLRQ� JpRJUDSKLTXH�� pFRQRPLTXH�FXOWXUHOOH� HW� VRFLDOH�� /H�SD\V� HVW� XQ� OLHXGH�SURMHW� R�� VH� UHWURXYHQW� pOXV�� FKHIVG
HQWUHSULVH�� DVVRFLDWLRQV�� V\QGLFDWV�SDUWLFXOLHUV�� SRXU� FRQVWUXLUH� O
DYHQLU� GXWHUULWRLUH�'HX[� LGpHV� �� LPSOLTXHU� HW� IpGpUHU� ODSRSXODWLRQ� DXWRXU� GHV� GpFLVLRQV� ORFDOHV�GpILQLU� XQH� VWUDWpJLH� GH�GpYHORSSHPHQWGXUDEOH� j� O
pFKHOOH� GX� WHUULWRLUH�

/
DJULFXOWXUH��XQ�HQMHX�LPSRUWDQW�GHV�SD\V�

O
pFKR��GX��&('$3$ �� Q�������VHSWHPEUH�RFWREUH������



/
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�� /RwF %$5%27��&ODXGH/21&/(��0LFKHO�/(�92*8(5�0DTXHWWH�� VHFUpWDULDW��GH�UpGDFWLRQ� ���1DWKDOLH *28(5(&$ERQQHPHQWV��H[SpGLWLRQV���%ULJLWWH�75e*8,(5�,PSULPHULH��-
LPSULPH��=$ GHV�/RQJV�5pDJHV��%3����� ������3/(5,1FpGH[�1��GH�FRPPLVVLRQ�SDULWDLUH� �� ������$6,661 ������������
%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��

�� 8Q�WLHUV�GHVGpSDUWV� G
DJULFXO�WHXUV� VRQW�GHVGpSDUWV�SUpFRFHV��/D�PRLWLp�GH�FHVSD\VDQV�TXL�SDUWHQWDYDQW� OD� UHWUDLWH�Q
RQWSRXUWDQW�SDV�GH�VRXFLpFRQRPLTXH�� /HSKpQRPqQH� FRQFHUQHGDYDQWDJH� OHVH[SORLWDWLRQVLQGLYLGXHOOHV�HW�GHSHWLWH�GLPHQVLRQ��HW� OHVDJULFXOWULFHV�� 6HXODVSHFW� UDVVXUDQW� �� OHVDQFLHQV�SD\VDQV� VHUHFRQYHUWLVVHQW� HQJpQpUDO� VDQV�SUREOqPH�VHXOHPHQW����GHFK{PDJH���(W�HQPDMRULWp�HQ�GHKRUV�GXVHFWHXU� DJULFROH��6RXUFH�&QDVHD�������PLOOLRQV�GHWRQQHV�GHFRQFHQWUpVSURWpLTXHV� VRQWLPSRUWpV�HQ)UDQFH�/HV�ERYLQV� UHSUpVHQWHQW����GH�FHWWHFRQVRPPDWLRQ�� GRQW����SRXU� ODSURGXFWLRQ� ODLWLqUH������/D� VXUIDFHWRXMRXUV�HQ�KHUEHD�GLPLQXp�GH����GHSXLV����DQV�/HV�SUDLULHVWHPSRUDLUHV� VRQW�HOOHVSDVVpHV�GH���j��PLOOLRQV�G
KHFWDUHV��&HVRQW� OHV�FXOWXUHV�SXUHVGH� OpJXPLQHXVHV�OX]HUQH�HW� WUqIOH�YLROHW�TXL�RQW�FKXWp�� WDQGLVTXH� OHV�SUDLULHVG
DVVRFLDWLRQ� VHPDLQWLHQQHQW�����/H� WUqIOH�EODQFSURJUHVVH�8QH�SURJUHVVLRQYDULDEOH� VHORQ� OHVDQQpHV��HW� OHV�UpJLRQV�'DQV� OH�)LQLVWqUH�����GHV�SUDLULHV�GHV

pOHYHXUV�DGKpUHQWV�DXFRQWU{OH� ODLWLHU� VRQWVHPpHV�DYHF�GX� WUqIOHEODQF�HW�FRQGXLWVSUDWLTXHPHQW� VDQV�D]RWHPLQpUDO��DORUV�TXH�FHWDX[�pWDLW� LQIpULHXU�j���HQ�������4XDQW�DX[JUDPLQpHV�� VL� OH� UD\�JUDVV�DQJODLV�HW� OH�UD\�JUDVV� K\EULGH�GLPLQXHQWOpJqUHPHQW� GHSXLV������ OH�GDFW\OH�HW� ODIpWXTXH�VH�PDLQWLHQQHQWELHQ�� �)RXUUDJHV��Q���������/D� WHQHXU�HQPDWLqUHV� D]RWpHVWRWDOHV� �0$7��GXPDwV� HQVLODJHEDLVVH�2Q�REVHUYH�PDLQWHQDQW

!�WHFKQLTXH��HQ�EUHI VRXYHQW�GHV� WHQHXUVGH�0$7�GH�����7URLVH[SOLFDWLRQV� SRXUO
,QUD GH�/XVLJQDQ��O
DXJPHQWDWLRQ�GH� ODSURGXFWLYLWp� GHVK\EULGHV�HWSDUDOOqOHPHQW�� XQHGLOXWLRQ� GH� O
D]RWH��GHV�EDVHV�JpQpWLTXHVGHV�K\EULGHV�SOXVIDLEOHV�HQ�0$7� ��XQHUpGXFWLRQ�GHVpSDQGDJHV� G
D]RWHVXU� OH�PDwV��/DVROXWLRQ�"�5HFKHUFKHUGHV�YDULpWpV�HQFLEODQW�SOXV� IRUWHPHQWOD�YDOHXU�HQ�PDWLqUHD]RWpH��HW�PRLQV� ODSURGXFWLYLWp�
.pQDYR -HDQ�3LHUUH�/D�YLH�FRQWLQXH��LO� OH�IDXW�ELHQ��&
HVW�GLIILFLOH�GHWURXYHU�OHV�PRWV�MXVWHV�SRXU�WH�GLUH�DX�UHYRLU�$ORUV� pYLWRQV� OHV� JUDQGHV�SKUDVHV�SRXU� WH�GLUHTXH� WRQ�SDVVDJH� j� O
pFKR�GX�&HGDSD D� pWp�XQUpJDO�SRXU�QRXV� WRXV��&KDFXQ�GH�QRXV�DSSRUWH�VD�SLHUUH�j�OD�FRQVWUXF�WLRQ�GX�&HGDSD� 4XDQG�XQ�GH�QRXV�V
HQ�YD�� ODIDPLOOH� HVW� WULVWH�� PDLV� O
RHXYUH� DFFRPSOLHGHPHXUH�� ,O� QRXV� UHVWH� WRQ� VRXYHQLU� DYHF� WDIDoRQ�LURQLTXH��IUDQFKH�HW�VLPSOH�GH�GpIHQGUHQRV�LGpHV�j�WRXV��0HUFL�SRXU�WRQ�FRXS�GH�PDLQ��/j� KDXW�� WX� UHMRLQV� OHV� JUDQGV� HVSDFHV� TXH� WXDLPHV��� /H�JDORS�GHV�FKHYDX[�HW� OH�PHXJOHPHQWGHV�YDFKHV��,FL�� LO� IDLW�VHF�PDLV�SHX� LPSRUWH���2OLYLHU� -pJRX-HDQ�3LHUUH�*RXHOOR QRXV�D�TXLWWp�DX�PRLV�G
DR�W��,O�D�pWp�SHQGDQWSOXVLHXUV�DQQpHV�DGPLQLVWUDWHXU�DX�&HGDSD��HW�PHPEUH�GH�OD�FRPPLV�VLRQ�GH�O
(FKR�GX�&HGDSD�

3URGXLUH�GHV�VHPHQFHV�IHUPLqUHV$X�*DHF GHV�5XLVVHDX[�� RQ�DFKqWH� WRXV� OHVDQV�XQ�SHX�GH�VHPHQFHV� FHUWLILpHV� GH�EOp�RXGH� WULWLFDOH������HQYLURQ�GX� WRWDO��SRXUSURGXLUH� OD�VHPHQFH�GH� O
DQQpH� VXLYDQWH��'HTXRL� VHPHU����DUHV�GH�FKDTXH� YDULpWpFKRLVLH��&HV�SDUFHOOHV� GH�SURGXFWLRQ� GHVHPHQFHV� VRQW�FRQGXLWHV� H[DFWHPHQW� FRPPHOHV�DXWUHV� FpUpDOHV� ��PrPH�GHQVLWp� GH�VHPLV�����j�����SLHGV�SDU�P���XQ�GpVKHUEDJH� j����GH�GRVH��GH�����j���GRVH�GH� IRQJLFLGHHQ�XQ�RX�GHX[�SDVVDJHV� HQ� IRQFWLRQ�GHO
DQQpH�� (OOHV� VRQW� UpFROWpHV� j�SDUW�� HW� OHJUDLQ�GLUHFWHPHQW� PLV�HQ�ELJ�EDJ��VWRFNpV�jO
DEUL�GH� O
KXPLGLWp��� (Q�VHSWHPEUH�� D� OLHX� OHWULDJH��pOLPLQDWLRQ� GHV�JUDLQV� FDVVpV� HW�GHVLPSXUHWpV�� HW� OH� WUDLWHPHQW� GHV�VHPHQFHV�� /HVDVVRFLpV� GX�*DHF FKRLVLVVHQW� HQ�JpQpUDO� OHWUDLWHPHQW�PLQLPXP� �IRQJLFLGH� GH�EDVH�UpSXOVLI�DQWL�FRUEHDX[��DQWL�VHSWRULRVH��DQWL�IXVDULRVH���SRXU�XQ�FR�W�HQWUH����HW����HXURVOH�TXLQWDO�� /HV�YDULpWpV� FKRLVLHV�"�6SRQVRU�WUpPLH��RUQLFDU��� 'H�QRPEUHXVHV� FRRSpUDWLYHVDVVXUHQW� GpVRUPDLV� FH�VHUYLFH�GH� WULDJH�HW�GHUpFROWH�GHV�VHPHQFHV�6HUJH�5RELQ� FRQVHLOOH� GH�FKRLVLU�GHVSDUFHOOHV� SURSUHV�� SRXU�pYLWHU�G
DYRLU� WURS�GHPDXYDLVHV� KHUEHV�� 3RXU� OHV�VHPHQFHVIHUPLqUHV� GH�SRLV�RX�GH� IpYHUROHV�� LO�Q
\�DSDV�EHVRLQ�GH� WUL��HW� LO�VXIILW�GH�PpODQJHU� OHVVHPHQFHV� j� OD�EpWRQQLqUH�� DYHF�XQLQVHFWLFLGH� SRXU� VHPHQFHV�

/D�UpJLRQDOLVDWLRQ�GHV�DLGHV�3$&�XQH�GHV�SLVWHV�SRXU�UppTXLOLEUHU� OHVDLGHV�HQ�IDYHXU�GHV�V\VWqPHVGXUDEOHV�"/D�)UDQFH�SHXW�FKRLVLU�GH�QH�SDV�DWWULEXHU� XQHUpIpUHQFH� KLVWRULTXH� GH�SULPHV�SDU�H[SORLWDWLRQ�PDLV�G
RSWHU� SRXU�XQH� UpIpUHQFH� UpJLRQDOHG
DLGHV�3$&��VRUWH�GH��SRW�FRPPXQ��TXL�VHUDLWGLYLVp�SDU�OH�QRPEUH�G
KHFWDUHV�SULPDEOHV� 2QDXUDLW� GRQF� XQ�PRQWDQW� G
DLGH� XQLTXH� SDUKHFWDUH�� DYHF� OD�SRVVLELOLWp� G
DWWULEXHU� XQ�PRQ�WDQW�GH�SULPH� GLIIpUHQW� DX[�SkWXUDJHV� SHUPD�QHQWV� HW� DX[� WHUUHV� FXOWLYDEOHV�� 3RXU� QH�SDV�OpVHU�� OHV� V\VWqPHV� FpUpDOLHUV�� OHV�SURGXFWHXUVGH� ODLW� DSSRUWHUDLHQW� GDQV� OH�SRW� FRPPXQ�� OHVDLGHV�j�OD�YDFKH�ODLWLqUH�GH�FRPSHQVDWLRQ�GH�ODEDLVVH�GX�SUL[�GX�ODLW��/HV�GLIIpUHQWHV�HVWLPDWLRQVUpDOLVpHV�j�FH�MRXU�SHUPHWWHQW�G
HVWLPHU�FH�PRQ�WDQW�XQLTXH�HQWUH�����HW�����HXURV j�O
KHFWDUH�

!�QRXYHOOH�3$&

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


