
*URXSHPHQW�,QWHUDFDGpPLTXH�,,

6(66,21�����

&21&2856�(;7(51(�'(�5(&587(0(17�'(�352)(66(856�'(6�e&2/(6

(35(89(�'()5$1d$,6

'XUpH����KHXUHV
&RHIILFLHQW����



35(0,(5�92/(7����SRLQWV�
$O���127(�'(�6<17+Ë6(����SRLQWV�
'RFXPHQW�����7H[WH�H[WUDLW�GH�$QQH�0DULH &KDUWLHU��/D�OHFWXUH�GDQV�OHV�WURLV�F\FOHV�GX�SULPDLUH�� OHV�MRXUQpHV�GHO
2EVHUYDWRLUH�QDWLRQDO�GH�OD�OHFWXUH��MDQYLHU�������0(1�
'RFXPHQW�����7H[WH�H[WUDLW�G
XQ�©�HQWUHWLHQ�DYHF�+pOqQH�5RPLDQ��9��&RUPRQ��ª��LQ�eGXFDWLRQ�(QIDQWLQH��QRYHPEUH�����
'RFXPHQW�����7H[WH�H[WUDLW�GH�5RODQG�*2,*28;��©�4XHOOH�PDvWULVH�GH�O
pFULW�j�VL[�DQV�ª��LQ�&DKLHU�SpGDJRJLTXHV�Q��������PDUV������
'RFXPHQW� �� �� 7H[WH� H[WUDLW� G
XQ� ©� HQWUHWLHQ� DYHF� &ODXGLQH� *$5&,$�'(%$1&� �9�� &RUPRQW�� ª�� LQ� eGXFDWLRQ(QIDQWLQH��MDQYLHU������
¬�SDUWLU�GHV�TXDWUH�WH[WHV�GH�FH�GRVVLHU��YRXV�UpGLJHUH]�XQH�QRWH�GH�V\QWKqVH�HQ�YRXV�LQWHUGLVDQW�WRXW�DYLV�SHUVRQQHO�
$����352'8&7,21�'
e/Ë9(����SRLQWV�
'RFXPHQW�����GHX[�WH[WHV�UpGLJpV�SDU�GHV�pOqYHV�GH�&3�DX�PRLV�GH�MDQYLHU��/D�FRQVLJQH�GH�O
HQVHLJQDQWH�pWDLW� ��©YRXV� DOOH]� pFULUH� XQ� WH[WH� TXL� UDFRQWHUD� O
KLVWRLUH� GH� YRWUH� FKRL[�� 3RXU� FHOD� YRXV� XWLOLVHUH]� OHV� PRWV� TXH� YRXVFRQQDLVVH]��6L�YRXV�QH�VDYH]�SOXV�WUqV�ELHQ�OHV�pFULUH��YRXV�SRXYH]�UHJDUGHU�OH�WDEOHDX��YRWUH�FDKLHU��YRWUH�FDUQHW�RXYRWUH�OLYUH��6L�YRXV�QH�WURXYH]�SDV��YRXV�PH�GHPDQGH]�ª�9RXV�DQDO\VHUH]�FHWWH�SURGXFWLRQ�GX�SRLQW�GH�YXH�GH�O
RUWKRJUDSKH�OH[LFDOH�����SRLQWV�9RXV�LQGLTXHUH]�OHV�FRPSpWHQFHV�TXL�YRXV�VHPEOHQW�PDvWULVpHV�HW�SUpFLVHUH]�FHOOHV�TXL�UHVWHQW�j�DFTXpULU�����SRLQWV�

6(&21'�92/(7���SRLQWV�
%���$1$/<6(�'
81�287,/�3e'$*2*,48(����SRLQWV�
'RFXPHQW�� ��WH[WH�LQVSLUp�GH�&DWKHULQH�-25',��$SSUHQGUH�j�OLUH�DYHF�OD�%&'�����&5'3�GH�1LFH�	�1DWKDQSpGDJRJLH�������
��3RXU�TXHO�QLYHDX�GH�TXHO�F\FOH�FH�GRFXPHQW�FRQYLHQW�LO��VHORQ�YRXV�"�-XVWLILH]�YRWUH�FKRL[�����SRLQW�
��$QDO\VH]�OD�GpPDUFKH�SURSRVpH����SRLQWV��HW�VRQ�DGpTXDWLRQ�DX[�SURJUDPPHV����SRLQW��
��3URSRVH]��SRXU�XQ�PrPH�QLYHDX��XQH�GpPDUFKH�GH�SURGXFWLRQ�G
pFULW�SURORQJHDQW�FHWWH�ILFKH����SRLQWV��



'RFXPHQW��
$QQH�0DULH�&KDUWLHU��PDvWUH�GH�FRQIpUHQFH��FKHUFKHXU�j�O
,153��LQ�/D�OHFWXUH�GDQV�OHV�WURLV�F\FOHV�GXSULPDLUH��OHV�MRXUQpHV�GH�O
2EVHUYDWRLUH�QDWLRQDO�GH�OD�OHFWXUH��MDQYLHU�������0(1���SS��������
$YHF�OD�GLFWpH�j�O
DGXOWH��RQ�HVW�GDQV�O
RUDOLVDWLRQ�GH�O
pFULWXUH��(OOH�SHUPHW�DLQVL�GH�WUDYDLOOHU�GHV�FDUDFWpULVWLTXHV�GHOD� ODQJXH�pFULWH��DORUV�TXH� OHV�HQIDQWV�Q
pFULYHQW�SDV�PDWpULHOOHPHQW��4XDQG�RQ�GHPDQGH�DX[�HQIDQWV�GH�GLFWHU�XQWH[WH��RQ�OHXU�GHPDQGH�HQ�IDLW�GH�SDUOHU�FRPPH�GHV�OLYUHV��F
HVW�j�GLUH�GH�WURXYHU�GDQV�OHXU�PRGH�G
pQRQFLDWLRQ�RUDOHOH�UHJLVWUH�GLVFXUVLI�TX
LOV�GRLYHQW� V
DWWHQGUH�j� WURXYHU�TXDQG�LOV� OLVHQW��2U��EHDXFRXS�G
HQIDQWV�FRQQDLVVHQW�PDO� OHUHJLVWUH�GLVFXUVLI��,OV�OH�GpFRXYUHQW�TXDQG�LOV�HQWHQGHQW�OD�PDvWUHVVH�OHXU�OLUH�GHV�KLVWRLUHV��FH�TXL�H[SOLTXH�TXH�OHVHQIDQWV� DX[TXHOV� OHV� SDUHQWV� OLVHQW� VRXYHQW� GHV� DOEXPV� DLHQW� XQH� DYDQFH� FRQVLGpUDEOH� HQ� OD� PDWLqUH�� &
HVWFHUWDLQHPHQW�XQ�GHV�SRLQWV� VXU� OHVTXHOV� OHV�pFDUWV�VRFLRFXOWXUHOV� MRXHQW� WUqV� IRUWHPHQW��3DVVHU�GH� OD� UpFHSWLRQ�GHVWH[WHV�OXV�j�OD�SURGXFWLRQ�G
XQ�WH[WH�j�GLFWHU�REOLJH�j�GHV�SULVHV�GH�FRQVFLHQFH�FRPSOH[HV�FRQFHUQDQW�OD�VSpFLILFLWpGHV�UHJLVWUHV�G
pQRQFLDWLRQ��2Q�SHXW�DYRLU�WUqV�ELHQ�FRPSULV�XQH�KLVWRLUH�VDQV�rWUH�FDSDEOH�GH�OD�UDFRQWHU��PDLV�RQSHXW�DXVVL�VDYRLU�WUqV�ELHQ�UDFRQWHU�XQH�KLVWRLUH�VDQV�HQFRUH�rWUH�FDSDEOH�GH�OD�GLFWHU��3DVVHU�GH�O
KLVWRLUH�UDFRQWpH�DYHF�VHV�UHGRQGDQFHV��VHV�KpVLWDWLRQV��VHV�HOOLSVHV�� VHV�GLVORFDWLRQV�V\QWD[LTXHV�j�XQ� WH[WH� VFULSWLEOH�REOLJH� j�XQHDFWLYLWp�GH�FRQWU{OH�H[WUrPHPHQW�H[LJHDQWH��3DU�H[HPSOH��LO�IDXW�SDVVHU�GH���HW�SXLV�DORUV��KHX��OD�SHWLWH�ILOOH�D�GLWTX
HOOH�Q
pWDLW�SDV�FRQWHQWH�ª�j�©�$ORUV��OD�SHWLWH�ILOOH�D�GLW�TX
HOOH�Q
pWDLW�SDV�FRQWHQWH�ª�FH�TXL�QH�FKDQJH�ULHQ�GX�SRLQWGH� YXH� GX� VHQV� GX� PHVVDJH� QL� GH� O
HIILFDFLWp� HW� GH� OD� FRPPXQLFDWLRQ�� PDLV� EHDXFRXS� GX� SRLQW� GH� YXH� GH� ODFRQVFLHQFH� GHV� pFDUWV� HQWUH� GLFLEOH� HW� VFULSWLEOH�� /
RUDO� IRQFWLRQQH� HQ� SUHQDQW� DSSXL� VXU� OH� VXSUDVHJPHQWDLUH�� ODFRXUEH�LQWRQDWLYH��OHV�VLOHQFHV��OHV�PLPLTXHV��FH�TXL�VH�WUDQVPHW�HQ�GHoj�RX�DX�GHOj�GHV�PRWV��/
pFULWXUH�GRLW�WURXYHUGHV�YRLHV�SURSUHV�SRXU�SRXYRLU� rWUH� OXH�HW�FRPSULVH�HQ� O
DEVHQFH�GH� O
pPHWWHXU��&HFL�QH�SHXW� V
DSSUHQGUH� GDQV� ODFRQYHUVDWLRQ�RUDOH��PDLV�VHXOHPHQW�HQ�QRXUULVVDQW�HQ�SHUPDQHQFH�OHV�HQIDQWV�GH�FXOWXUH�pFULWH��� OHXU�UDFRQWHU�SXLVOLUH�GHV�KLVWRLUHV��OHV�OHXU�IDLUH�UHGLUH�DYHF�OHXUV�SURSUHV�PRWV��OHXU�GHPDQGHU�G
DOOHU�YHUV�GHV�WH[WHV�GLFWpV��(Q�HIIHW�LO�HVW�VRXYHQW�SOXV� IDFLOH�SRXU� OHV�HQIDQWV�GH�FRPPHQFHU�j�GLFWHU�GHV� WH[WHV�j�SDUWLU�G
KLVWRLUHV�GpMj�FRQQXHV�TX
jSDUWLU�GH�OHXUV�H[SpULHQFHV�YpFXHV��SRXU�OHVTXHOOHV�LOV�GRLYHQW�WURXYHU�©�OHV�PRWV�SRXU�OH�GLUH�ª�
2Q�SHXW�GRQF�GLUH�TXH� OD�GLFWpH� j� O
DGXOWH� WUDYDLOOH� QRQ�SDV� O
HQWUpH� HQ� OHFWXUH� pFULWXUH� SDU� O
HQFRGDJH�JUDSKLTXH�FRPPH�OH�IRQW�OHV�DWHOLHUV�G
pFULWXUH��PDLV�SDU� O
pQRQFLDWLRQ�V\QWD[LTXH��/HV�HQIDQWV�Q
D\DQW�SDV�GH�SUREOqPH�GHJHVWLRQ�GX�JHVWH�JUDSKLTXH�QL�GH�SUREOqPH�GH�FRGDJH�RUWKRJUDSKLTXH�SHXYHQW�GpFRXYULU�HW�FRPPHQFHU�GH�WUDYDLOOHUGDQV�O
RUDO�WRXV�OHV�SUREOqPHV�GH�OD�PLVH�HQ�PRWV��GH�OD�VHJPHQWDWLRQ�GH�OD�SKUDVH��GH�O
HQFKDvQHPHQW�GHV�SKUDVHV�HWGH�OD�FRKpUHQFH�WH[WXHOOH��>���@�2Q�YRLW�GRQF�TXH�O
RUGUH�WUDGLWLRQQHO�GHV�DSSUHQWLVVDJHV��PDvWULVH�GX�JHVWH�JUDSKLTXH�SXLV�PDvWULVH�RUWKRJUDSKLTXH�HW�V\QWD[LTXH��HQILQ�SURGXFWLRQ�GH�SKUDVHV��HVW�ILQDOHPHQW�UHPLV�HQ�FDXVH��j�SDUWLU�GXPRPHQW�R��LO�H[LVWH�GHV�GLVSRVLWLIV�SpGDJRJLTXHV�SHUPHWWDQW�GH�WUDYDLOOHU�O
pFULW�GDQV�O
RUDO�
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'RFXPHQW��
(QWUHWLHQ�DYHF�+pOqQH�5RPLDQ��9��&RUPRQ�(GXFDWLRQ�(QIDQWLQH��QRYHPEUH�������SS������
/D� ODQJXH� Q
HVW� SDV� VHXOHPHQW� XQH� HQWLWp� DEVWUDLWH� PDLV� FRUUHVSRQG� j� GHV� SUDWLTXHV� VRFLDOHV� TXL� IRQW� SDUWLH� GHO
H[SpULHQFH� TXRWLGLHQQH� GHV� HQIDQWV�� /
DSSUHQWLVVDJH� GH� O
RUDO� HW� GH� O
pFULW� GRLW� V
DSSX\HU� VXU� GHV� VLWXDWLRQV� GHFRPPXQLFDWLRQ�DILQ�>TXH�OHV�pOqYHV@�VDLVLVVHQW�OH�VHQV�GH�OD�ODQJXH��$LQVL�LOV�SRXUURQW�DERUGHU�VRQ�IRQFWLRQQHPHQWFRPSOH[H�HW�DEVWUDLW��>���@/HV� SUDWLTXHV� GH� OHFWXUH� HW� GH� SURGXFWLRQ� G
pFULWV� pWDLHQW� HW� UHVWHQW� WURS� FRXSpHV� GHV� SUDWLTXHV� GH� O
pFULW� GDQV� ODFRPPXQLFDWLRQ�VRFLDOH��7RXW�HVW�SRODULVp�VXU�XQ�W\SH�G
pFULW��HQ�SDUWLFXOLHU�VXU�OHV�UpFLWV�HW�OHV�WH[WHV�GRFXPHQWDLUHV�2U��FHV�W\SHV�G
pFULW�VRQW�ORLQ�GH�FRUUHVSRQGUH�j�OD�GLYHUVLWp�GH�WRXV�OHV�pFULWV�TXH�O
RQ�WURXYH�GDQV�OD�YLH�TXRWLGLHQQH�&HUWDLQV�SpQqWUHQW�HQFRUH�WURS�SHX�j�O
pFROH���OD�SUHVVH��OHV�EDQGHV�GHVVLQpHV�HW�OHV�DIILFKHV��'H�QRPEUHXVHV�FODVVHVGH�FRXUV�SUpSDUDWRLUH�WUDYDLOOHQW�H[FOXVLYHPHQW�DYHF�GHV�PDQXHOV�HW�QRQ�SDV�DYHF�GHV�pFULWV�TXL�RQW�pWp�SURGXLWV�GDQVXQ�FLUFXLW�GH�FRPPXQLFDWLRQ��&
HVW�SRXUWDQW�j�SDUWLU�GH� FHV� WH[WHV�TXH� OHV� HQIDQWV�SHXYHQW� VH�SRVHU�GHV�TXHVWLRQVHVVHQWLHOOHV�SRXU�FRPSUHQGUH�OD�VLJQLILFDWLRQ�GH�O
pFULW���4XL�D�pFULW�oD�"�¬�TXL�"�3RXU�TXRL�IDLUH�"�(VW�FH�TXH�F
pWDLWLPSRUWDQW�GH�O
pFULUH�">���@&H�Q
HVW�TX
j�SDUWLU�G
XQH�VHQVLELOLVDWLRQ�DX�U{OH�GH�O
pFULW�GDQV�OD�YLH�TXRWLGLHQQH�TXH�O
RQ�SHXW�DERUGHU�VHV�pOpPHQWVDEVWUDLWV���FRPPHQW�FHV�VLJQHV�VRQW�LOV�DVVRFLpV�DX[�pOpPHQWV�GH�OD�FKDvQH�SDUOpH�"�0DLV�FH�©�&RPPHQW�oD�PDUFKH�"ª���FRUUHVSRQGDQFH�PRGHUQH�GX�%��$��%$���UHVWH�XQH�TXHVWLRQ�VHFRQGH��(Q�FHOD��RQ�QRWH�XQH�pYROXWLRQ�FDU��LO�\�D�YLQJWDQV��RQ�FRQVLGpUDLW�TXH�OH�%��$��%$�pWDLW� OD�SUHPLqUH�GHV�FKRVHV��� LO� IDOODLW�TXH� OHV�HQIDQWV� VDFKHQW�GpFKLIIUHU�SRXUHQILQ�GpFRXYULU�OH�SODLVLU�GH�OLUH�XQH�KLVWRLUH���&
HVW�YUDL�TXH�SRXU�rWUH�XQ�ERQ�OHFWHXU��LO�IDXW�FRPSUHQGUH�FRPPHQWIRQFWLRQQH� OD� ODQJXH�pFULWH��FH�V\VWqPH�GH� UHODWLRQ�FRPSOH[H�HQWUH�GHV� VLJQHV� DVVRFLpV�HQWUH�HX[�HW�GHV� pOpPHQWVVRQRUHV��3RXUTXRL�FHOD�SURGXLW�LO�GH�OD�VLJQLILFDWLRQ�"�¬�TXHOOH�FRQGLWLRQ�XQ�DVVHPEODJH�GH�OHWWUHV�D�W�LO�XQ�VHQV�">���@/
LGpH��F
HVW�TXH�FHW�DSSUHQWLVVDJH�GRLW�DYRLU�GX�VHQV��3RXU�FHOD��LO�IDXW�TXH�OHV�HQIDQWV�FRPSUHQQHQW�j�TXRL�oD�VHUW��/
pFULW�VHUW�j�FRPPXQLTXHU�j�GHV�JHQV�TXL�VRQW�j�GLVWDQFH��4XDQG�OHV�HQIDQWV�VDYHQW�TXH�O
pFULW�VHUW�j�SUpVHQWHU�GXUpHO�� DORUV� LOV� HQWUHQW� EHDXFRXS�PLHX[� GDQV� OH� IRQFWLRQQHPHQW� DEVWUDLW�� &
HVW� O
H[SpULHQFH� SUDWLTXH� GH� O
pFULW� TXLDPqQH�j�V
LQWHUURJHU�VXU�OH�IRQFWLRQQHPHQW�GH�OD�ODQJXH�
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5RODQG�*2,*28;��0DvWUH�GH�FRQIpUHQFH��,8)0�&OHUPRQW�)HUUDQG&DKLHU�SpGDJRJLTXHV��Q������PDUV�����
/
pFROH� PDWHUQHOOH� VH� UHIXVH� j� SUpFLSLWHU� OHV� DSSUHQWLVVDJHV� HW� HOOH� HVW� FRQIRUWpH� HQ� FH� VHQV� SDU� OHV� QRXYHDX[SURJUDPPHV�GH�������>���@�/H�WH[WH�RIILFLHO�LQVLVWH�SRXU�TXH�OHV�SHUVSHFWLYHV�GH�WUDYDLO�FRQFHUQHQW�©�WRXV�OHV�pOqYHV�ª�VH�GpPDUTXDQW� DLQVL� VHQVLEOHPHQW�GHV� WH[WHV�GH������TXL�GHPDQGDLHQW�DX[�PDvWUHV�GH�SHUPHWWUH� VHXOHPHQW�©� DX[HQIDQWV�TXL�HQ�VRQW�FDSDEOHV�ª��G
HQWUHSUHQGUH�OHV�DSSUHQWLVVDJHV�IRQGDPHQWDX[�HW�LQVWUXPHQWDX[�GX�F\FOH����>���@&RPPHQW�UHSUpFLVHU�OHV�EDVHV�G
XQ�HQVHLJQHPHQW�SURJUHVVLI�GH�OD�ODQJXH�pFULWH�TXL�DVVXUH�OD�FRQWLQXLWp��GH�OD�SHWLWHVHFWLRQ�DX�FRXUV�pOpPHQWDLUH�� HQWUH� DSSUHQWLVVDJHV�SUHPLHUV� HW� DSSUHQWLVVDJHV� IRQGDPHQWDX[� "�&RPPHQW� IDFLOLWHUO
DFWLRQ�GpFLVLYH�GH�OD�JUDQGH�VHFWLRQ�"�1RV�SURSUHV�SURSRVLWLRQV�SpGDJRJLTXHV�GRQQHQW�SULRULWp�j�O
H[SpULPHQWDWLRQHQIDQWLQH� HW� YDORULVHQW�� GDQV� OH� GRPDLQH� GH� OD� ODQJXH� pFULWH� HW� j� WUDYHUV� GHV� LPDJLHUV�� OHV� PpWKRGRORJLHV� GpMjXWLOLVpHV�GDQV�G
DXWUHV�GRPDLQHV�G
DFWLYLWpV��QRWDPPHQW�VFLHQWLILTXHV��>���@'DQV�OH�GRPDLQH�GH�O
DFTXLVLWLRQ�LQLWLDOH�GH�OD�ODQJXH�pFULWH��O
pFROH�PDWHUQHOOH�SHXW�SUHQGUH�DSSXL�VXU�OHV�LQQRYDWLRQVHW�OHV�UHFKHUFKHV�FRQGXLWHV�FHV�YLQJW�GHUQLqUHV�DQQpHV�>���@�1RWUH�SUREOpPDWLTXH�LQQRYH�QpDQPRLQV�SDU�O
DFFHQW�PLV�GH�PDQLqUH�SUREDEOHPHQW�LQKDELWXHOOH��VXU�OHV�SUREOqPHV�GH�FRQFHSWXDOLVDWLRQ�1RXV� DFFRUGRQV� XQH� JUDQGH� LPSRUWDQFH� j� XQ� DVSHFW� GX� WUDYDLO� ODQJDJLHU� TXL� QRXV� VHPEOH�� DXMRXUG
KXL�LQVXIILVDPPHQW�SULV�HQ�FRPSWH�GDQV�OD�PDMRULWp�GHV�pFROHV�PDWHUQHOOHV��/
DWWHQWLRQ�GHV�PDvWUHV�D�pWp��j� MXVWH� WLWUH�DWWLUpH�VXU�OD�TXHVWLRQ�GX�VHQV�GHV�DSSUHQWLVVDJHV�VFRODLUHV��,O�VHUDLW�QpDQPRLQV�GDQJHUHX[�GH�ODLVVHU�FURLUH�TXH�FHWWHSUREOpPDWLTXH�VH�UpGXLW�j�OD�VHXOH�TXHVWLRQ�GH�OD�IRQFWLRQQDOLWp�GHV�VLWXDWLRQV�G
XWLOLVDWLRQ�GH�OD�ODQJXH�pFULWH��¬�OD�ILQGH�O
pFROH�PDWHUQHOOH��LO�QH�VXIILW�SDV�GH�VDYRLU�©�j�TXRL�VHUW�OD�ODQJXH�pFULWH�ª��LO�IDXW�DYRLU�FRPPHQFp�j�FRPSUHQGUH©�FRPPHQW�HOOH�PDUFKH�ª��DXWUHPHQW�GLW�VDYRLU�FH�TX
HOOH�UHSUpVHQWH��WDQW�DX�QLYHDX�GHV�PRWV�TXH�GHV�WH[WHV��VDYRLULGHQWLILHU�VHV�OLHQV�DYHF�OD�ODQJXH�RUDOH��GpPrOHU�FH�TXL�UHOqYH�GX�VLJQLILDQW�HW�GX�VLJQLILp��HWF��>���@
1RXV�PRQWURQV��SDU�H[HPSOH��O
LQWpUrW�GH�SUHQGUH�DSSXL� VXU� OHV� WH[WHV�PpPRULVpV�©�SDU�FRHXU�ª� �FRPSWLQHV�� WLWUHVG
RXYUDJHV�� H[WUDLWV� GH� UpFLWV�� HWF��� DILQ� G
pWXGLHU� O
RUJDQLVDWLRQ� GH� OD� ODQJXH� pFULWH�� 'pEDUUDVVpV� GX� VRXFL� GHFRPSUHQGUH�OH�PHVVDJH�pFULW��SXLVTXH�FHOXL�FL�HVW�FRQQX��OHV�HQIDQWV�SHXYHQW�VH�FRQVDFUHU�j� O
pWXGH�GX�FRGH�pFULW�&
HVW�XQH�YpULWDEOH�DYHQWXUH�©�j�OD�&KDPSROOLRQ�ª�TX
LOV�HQWUHSUHQQHQW�ORUVTX
LOV�VRQW�SODFpV��FRPPH�OH�GpFKLIIUHXUGH� KLpURJO\SKHV�� GHYDQW� XQ� PHVVDJH� DX[� UqJOHV� LQWHUQHV� REVFXUHV� PDLV� GRQW� OD� VLJQLILFDWLRQ� HVW� FODLUH�� &RPPH&KDPSROOLRQ��LOV�FRQQDLVVHQW�OD�VLJQLILFDWLRQ�GX�PHVVDJH�HW�FKHUFKHQW��DYHF�O
DLGH�GH�OD�PDvWUHVVH�HW�GX�JURXSH��j�HQGpGXLUH�OH�IRQFWLRQQHPHQW�GX�V\VWqPH�OLQJXLVWLTXH�pFULW��7RXW�DX�ORQJ�GH�O
DQQpH��GH�WH[WH�HQ�WH[WH��O
H[SORUDWLRQ�VHSRXUVXLW�� LQVWLWXDQW� OD� FODVVH� FRPPH� XQH� FRPPXQDXWp� GH� FKHUFKHXUV�� &
HVW� DLQVL� TXH� OHV� HQIDQWV� FRQVHUYHQW� GHVSKDVHV�LQLWLDOHV�GH�O
DSSUHQWLVVDJH�XQH�LGpH�GH�FRQTXrWH��G
DSSURSULDWLRQ�GH�VHFUHWV��TXL�FRQIRUWH�OHXU�FRQILDQFH�HQHX[�PrPHV�HW�TXL�FUpH��GqV�OH�GpEXW��XQH�FRQQLYHQFH�DYHF�OH�ODQJDJH�pFULW��&
HVW�DLQVL�TXH�QRXV�FRQWULEXRQV�j�pYLWHUTXH�OHV�SUHPLHUV�FRQWDFWV�DYHF�OH�GpFKLIIUHPHQW�DX�FRXUV�SUpSDUDWRLUH�QH�IRQFWLRQQHQW�VXU�OH�PRGH�GH�OD�©�PDXYDLVHUHQFRQWUH�!�HW�QH�FRQGXLVHQW�j�XQH�IL[DWLRQ�SUpFRFH�G
DWWLWXGHV�QpJDWLYHV�j�O
pJDUG�GX�ODQJDJH�pFULW�
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'RFXPHQW��
7H[WH�H[WUDLW�G
XQ�HQWUHWLHQ�DYHF�&ODXGLQH�*$5&,$�'(%$1&��9pURQLTXH�&RUPRQW��(GXFDWLRQ�(QIDQWLQH�MDQYLHU�������SS�������
(Q�PDWHUQHOOH��RQ�D�WHQGDQFH�j�SULYLOpJLHU�OH�JHVWH�SDU�UDSSRUW�DX�VHQV��'H�SOXV�� OD�SURGXFWLRQ�G
pFULWV�Q
HVW�SDV� ODGLFWpH�j�O
DGXOWH�TXL�HVW�XQH�pODERUDWLRQ�FROOHFWLYH�GH�OD�WUDFH�pFULWH�GRQW�O
HQVHLJQDQW�HVW�OH�VHFUpWDLUH��&
HVW�YUDL�TX
RQDSSUHQG�DXVVL�GHV�FKRVHV�DYHF�FHV�DFWLYLWpV�VXU�OD�IRQFWLRQ�GLIIpUpH�GH�OD�FRPPXQLFDWLRQ�pFULWH�HW�VXU�OHV�GLIIpUHQFHVHQWUH� O
RUDO�HW� O
pFULW��'DQV�FHUWDLQHV� FODVVHV�� OHV� HQVHLJQDQWHV� VRQW�SDVVpHV�SDU� FHWWH�SKDVH��&HUWDLQHV� HQ�RQW� DXVVLSURILWp� SRXU� IDLUH� XQ� DSSUHQWLVVDJH� PpWKRGRORJLTXH� FROOHFWLI� �� j� OD� VXLWH� G
XQH� VRUWLH�� O
HQVHLJQDQWH� D� SURSRVpG
pODERUHU�XQ�PHVVDJH�pFULW�HQ�JUDQG�JURXSH�HQ�GHPDQGDQW�DX[�HQIDQWV�GH�FKHUFKHU�OHV�PRWV�GRQW�LOV�DYDLHQW�EHVRLQ�VDQV�OHXU�GRQQHU�OD�VROXWLRQ�WRXW�GH�VXLWH�2Q�SHXW�VH�PHWWUH�G
DFFRUG�WRXV�HQVHPEOH�VXU�OH�PHVVDJH�j�pFULUH��3DU�H[HPSOH����/XQGL��RQ�YD�DSSRUWHU�OHV�YpORV�jO
pFROH���3XLV�OHV�HQIDQWV�VH��GpEURXLOOHQW��SDU�SHWLWV�JURXSHV�HW�OD�PDvWUHVVH�Q
LQWHUYLHQW�SOXV��/HV�HQIDQWV�GLVFXWHQWHQWUH�HX[��,OV�VH�UHQGHQW�FRPSWH�TX
LOV�VDYHQW�pFULUH�FHUWDLQV�PRWV���F
HVW�GRQF�XQ�PR\HQ�G
LQWpJUDWLRQ��3RXU�G
DXWUHVPRWV��LOV�VDYHQW�R��F
HVW�pFULW�HW�RQ�VH�UDSSURFKH�GHV�VLWXDWLRQV�GH�TXHVWLRQQHPHQW�GH�O
pFULW��&HOD�VXSSRVH�TX
LO�\�DLWXQ�QRPEUH�LPSRUWDQW�GH�UpIpUHQWV�GDQV�OD�FODVVH��(QILQ��LO�\�D�OHV�PRWV�TX
RQ�QH�VDLW�SDV�pFULUH�PDLV�����-
HQWHQGV�OH�$FRPPH�GDQV�$GqOH���HW�O
RQ�HVW�GDQV�XQ�WUDYDLO�G
DQDO\VH�GH�O
pFULW��¬�PRQ�DYLV��OH�IDLW�GH�PHWWUH�OHV�HQIDQWV�GDQV�XQHVLWXDWLRQ�GH�SURGXFWLRQ�G
pFULWV�OHV�DPqQH�SOXV�W{W�j�VH�SRVHU�GHV�SUREOqPHV�G
DQDO\VH�GH�O
pFULW�>���@&HUWDLQV�FKHUFKHXUV�RQW�SULYLOpJLp�SHQGDQW�ORQJWHPSV�OD�OHFWXUH��0DLV�LO�\�DYDLW�VDQV�GRXWH�DXVVL�XQH�UpWLFHQFH�GHVHQVHLJQDQWV�j�ODLVVHU�SURGXLUH�GHV�HUUHXUV��4XDQG�RQ�PHW�HQ�SODFH�FH�JHQUH�GH�VLWXDWLRQ��RQ�REWLHQW�GHV�SURGXFWLRQVQRQ�QRUPpHV���GHV�VLJQHV�LQYHQWpV��GHV�OHWWUHV�j�OD�SODFH�GH�PRWV��HWF�/H�SRLQW�G
DSSXL�WKpRULTXH�D�pWp�IRXUQL�j�QRWUH�JURXSH�GH�O
$�*�,�(�0��GH�O
$YH\URQ�SDU�-HDQ�3LHUUH�-DIIUp��3RXU�FHSV\FKROLQJXLVWH�� O
HUUHXU�SHUPHW�XQH�LQWHUSUpWDWLRQ�TXL�LQGLTXH� OH�VWDGH�DWWHLQW�SDU�O
HQIDQW�GDQV�OD�FRQVWUXFWLRQ�GXV\VWqPH� RUWKRJUDSKLTXH� �� OHV� HUUHXUV� GH� O
HQIDQW� PRQWUHQW� FRPPHQW� LO� SHQVH� TXH� IRQFWLRQQH� O
pFULW�� 'H� SOXV�O
HVVHQWLHO�GH�OD�FRQVWUXFWLRQ�GX�V\VWqPH��OD�IDFH�FDFKpH�GH�O
LFHEHUJ��VH�SDVVH�DYDQW�VL[�DQV��F
HVW�j�GLUH�DYDQW�TXHO
HQIDQW�Q
DERUGH�OD�SKDVH�GH�SURGXFWLRQ�QRUPpH�/H�SUpFXUVHXU�GDQV�FH�GRPDLQH�HVW�ePLOLD�)HUUHLUR�TXL�D�WUDYDLOOp�VXU�OD�OHFWXUH�HW�TXL�D�PLV�HQ�SODFH�GHV�GLVSRVLWLIVH[SpULPHQWDX[��(OOH�D�PLV�HQ�pYLGHQFH�GHV�REVWDFOHV�TXL�Q
DSSDUDLVVDLHQW�SDV�DX�SUHPLHU�DERUG� ��SDU�H[HPSOH�� ODQRWLRQ�GH�PRW�Q
HVW�SDV�GX�WRXW�pYLGHQWH�SRXU�O
HQIDQW�TXL��HQ�GHVVRXV�G
XQ�FHUWDLQ�QRPEUH�GH�OHWWUHV��QH�FRQVLGqUHSDV� FHOD� FRPPH� XQ�PRW�� ¬� O
XQLYHUVLWp� GH� 7RXORXVH� /H�0LUDLO�� -DFTXHV� )LMDONRZ� D� DXVVL� WUDYDLOOp� VXU� O
pFULWXUHLQYHQWpH�
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'RFXPHQW��
7H[WHV�UpGLJpV�SDU�GHV�pOqYHV�GH�&3��0pJDQH�HW�1LFRODV��DX�PRLV�GH�MDQYLHU�



'RFXPHQW����GHX[�SDJHV�,QVSLUp�GH��&DWKHULQH�-25',��$SSUHQGUH�j� OLUH�DYHF� OD�%&'�����©�)LFKH����ª��&5'3�GH�1LFH�	�1DWKDQ�SpGDJRJLH�������SS������	������

),&+(���
$WHOLHU�G
pFULWXUH���OHV�pFULWV�VRFLDX[

2EMHFWLIV
��)DLUH�UHFRQQDvWUH�HW�IDLUH�SURGXLUH�GHV�pFULWV�YDULpV�HQ�OHV�GLFWDQW�j�O
HQVHLJQDQW��pFULWV�H[SUHVVLIV���OHWWUHV���pFULWV�SUHVFULSWLIV���UHFHWWHV��UqJOHV�GH�MHX[��PRGHV�G
HPSORL���pFULWV�LQIRUPDWLIV���FRPSWHV�UHQGXV��SODQV��DIILFKHV��ILFKHV�WHFKQLTXHV���pFULWV�SRpWLTXHV���HWF�3DU�FRQVpTXHQW�� UHSpUHU� OHV� LQGLFHV� SHUWLQHQWV� HW� FRQVWDQWV� GH� O
RUJDQLVDWLRQ�PDFUR�VWUXFWXUHOOH� GH� GLIIpUHQWVpFULWV�FRXUDQWV���VDYRLU�OHV�XWLOLVHU�SRXU�SURGXLUH�VHV�SURSUHV�pFULWV�

2UJDQLVDWLRQ�PDWpULHOOH
/
DWHOLHU�G
pFULWXUH�SHXW�VH�WHQLU�HQ�%�&�'��RX�GDQV�OD�FODVVH��GDQV�OHV�GHX[�FDV��VRQ�LQVWDOODWLRQ�QpFHVVLWHXQ�VRLQ�SDUWLFXOLHU��,,�IDXW�DPpQDJHU�XQ�OLHX�VSpFLILTXH��FDOPH��FRQYLYLDO�HW�IRQFWLRQQHO��GDQV�OHTXHO�VHUDDIILFKp�OH�GLFWLRQQDLUH�GHV�PRWV�FRQQXV�HW�WRXV�OHV�XWLOLWDLUHV�SURJUHVVLYHPHQW�pODERUpV�DYHF�OHV�pOqYHV�/HV� OHWWUHV� UHoXHV�� OHV� DIILFKHV�� OHV� UHFHWWHV� UpDOLVpHV� SDU� G
DXWUHV� FODVVHV�� OHV� SRqPHV�� HWF�� \� VHURQWpJDOHPHQW�SUpVHQWpV��&HV�DIILFKDJHV�VHURQW�PRGLILpV�DX�IXU�HW�j�PHVXUH�TX
XQ�W\SH�G
pFULW�SDUWLFXOLHU�VHUDWUDYDLOOp���RQ�SDUYLHQGUD�DLQVL��SDU�pSXUDWLRQ�HW�UHIRUPXODWLRQ��j�OD�UpDOLVDWLRQ�G
XQ�LQYDULDQW� WH[WXHO�GH�ODOHWWUH�� GH� OD� ILFKH� WHFKQLTXH�� GH� OD� UHFHWWH� RX� GH� O
DIILFKH�� ,O� VHUYLUD� GH� UpIpUHQFH� TXDQG� RQ� VRXKDLWHUDHQFRGHU�XQ�QRXYHO�pFULW�VHORQ�XQ�PRGqOH�GpMj�UHSpUp��VXSSRUW�GH�FHW�pFULW��IRQFWLRQ��GHVWLQDWDLUH��PLVH�HQSDJHV�HW�UpSDUWLWLRQ�VSDWLDOH�GHV�EORFV�GH�WH[WH��VLJQHV�WH[WXHOV��FRQWHQX�RUGLQDLUH��



'pURXOHPHQW$YDQW�WRXWH�SURGXFWLRQ�GH�WH[WH��OHV�pOqYHV�GHYURQW�DX�SUpDODEOH�DYRLU�UHQFRQWUp�OH�W\SH�GH�WH[WH�TXL�IHUDO
REMHW�GH�O
DFWLYLWp�GDQV�XQH�VLWXDWLRQ�IRQFWLRQQHOOH�GH�FRPPXQLFDWLRQ��FI��ILFKH������/
pFULWXUH�GX�WH[WH�VHIHUD�pJDOHPHQW�GDQV�XQH�SHUVSHFWLYH�H[SUHVVLYH�HW�FRPPXQLFDWLYH�TXL�OD�MXVWLILH�'DQV� XQ� SUHPLHU� WHPSV�� OHV� HQIDQWV� �GDQV� OH� FDV�� SDU� H[HPSOH�� GH� O
pFULWXUH� G
XQH� UHFHWWH�� SRXUURQWVRXKDLWHU� WURXYHU� GHV� �OLYUHV� GH� UHFHWWHV�� HQ� %�&�'�� �� FHWWH� VLPSOH� UHFKHUFKH� D� pJDOHPHQW� XQ� LQWpUrWGRFXPHQWDLUH��FDU�LOV�GHYURQW�VpOHFWLRQQHU�GDQV�TXHOOH�VRXV�FODVVH�LO�FRQYLHQW�GH�FKHUFKHU�SRXU�WURXYHU�FHW\SH�GH�OLYUHV��/D�FRQVXOWDWLRQ�GH�SOXVLHXUV�OLYUHV�OHXU�SHUPHWWUD�GH�GpJDJHU��DYHF�O
DLGH�GH�O
HQVHLJQDQWH�GHV� LQYDULDQWV� WH[WXHOV� TXL� VHURQW� H[SRVpV� DX� FRXUV� G
XQH� SKDVH� RUDOH� G
REVHUYDWLRQ� GHV� pFULWV�� 3RXU� ODUHFHWWH�VHURQW��SDU�H[HPSOH��UHWHQXV�OD�UpSDUWLWLRQ�VSDWLDOH�GX�WH[WH�HW�VHV�FRPSRVDQWV��OH�WLWUH��OD�OLVWH�GHVLQJUpGLHQWV�� OH� GpURXOHPHQW� FRQVWLWXp� SDU� XQH� VXFFHVVLRQ� G
DFWLRQV� FODVVpHV� FKURQRORJLTXHPHQW� HWH[SULPpHV�j�O
LQILQLWLI�RX�j�O
LPSpUDWLI�$X�FRXUV�G
XQH�SKDVH�FROOHFWLYH�G
pFULWXUH��OHV�pOqYHV�HVVDLHURQW�GH�SURGXLUH�XQH�UHFHWWH�FRKpUHQWH��HQUHVSHFWDQW�OH�VFKpPD�WH[WXHO���WLWUH���OLVWH�GHV�LQJUpGLHQWV���GpURXOHPHQW��7RXV�OHV�RXWLOV�GRQW�GLVSRVHQW�OHVHQIDQWV�SRXU�pFULUH�GHYURQW�rWUH�XWLOLVpV��DIILFKDJHV��UHFRXUV�j�O
DGXOWH��GLFWLRQQDLUHV�GHV�PRWV�GH�OD�FODVVH��/H�WH[WH�VHUD�UHSULV�� WUDYDLOOp�HQ�FRPPXQ��pFULW�RX�WDSp�VXU� WUDLWHPHQW�GH� WH[WH��VL� O
pFROH�HQ�GLVSRVH��HQDWWLUDQW�O
DWWHQWLRQ�GHV�pOqYHV�VXU�OD�PLVH�HQ�YDOHXU�TXH�SHUPHWWHQW�OD�W\SRJUDSKLH�HW�OD�PLVH�HQ�SDJH�'LYHUV� pFULWV� VRFLDX[� SHXYHQW� rWUH� WUDYDLOOpV� GH� FHWWH�PDQLqUH�� /D� OHWWUH� DX�3qUH�1RsO� SHUPHWWUD�� SDUH[HPSOH��G
REVHUYHU�OHV�LQYDULDQWV�VXLYDQWV���GDWH��HQ�WrWH�GH�OD�OHWWUH��SUpVHQWDWLRQ�GH�OD�SHUVRQQH�TXL�pFULWHW�GH�VHV�LQWHQWLRQV��UHPHUFLHPHQWV��IRUPXOH�GH�SROLWHVVH��VLJQDWXUH�
eYDOXDWLRQ

(OOH�SRUWHUD�VXU�OD�PRWLYDWLRQ�GHV�HQIDQWV�j�pFULUH��VXU�OHXU�DFTXLVLWLRQ�SURJUHVVLYH�GH�OD�VWUXFWXUH�GHVGLIIpUHQWV�W\SHV�G
pFULWV�VRFLDX[�FRXUWV�HW�VXU�OHXUV�DFTXLV�PLFURVWUXFWXUHOV��HQ�SDUWLFXOLHU��PRWV�DQDO\VpV�HWPpPRULVpV��
7RXV� FHV� WH[WHV� pWDQW� PDMRULWDLUHPHQW� SURGXLWV� SDU� GLFWpH� j� O
DGXOWH�� XQH� DWWHQWLRQ� SDUWLFXOLqUH� VHUDSRUWpH�j�O
DFTXLVLWLRQ�GH�FHWWH�WHFKQLTXH���UDOHQWLVVHPHQW�GX�GpELW�GH�O
pQRQFLDWLRQ�GH�O
HQIDQW��FRQWU{OH�GHOD�VWUXFWXUH�VpPDQWLFR�V\QWD[LTXH�GH�O
pQRQFp��GHPDQGH�GH�UHOHFWXUH��HWF�


