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/H�VXMHW�FRPSRUWH�GHX[�YROHWV
3UHPLHU�YROHW
3UHPLqUH�pSUHXYH ��&RPSpWHQFHV�GDQV�OD�GLVFLSOLQH����SWV��� 3DUWLHV�$�HW�%�
'HX[LqPH�pSUHXYH���$QDO\VH�GH�SURGXFWLRQV�G
pOqYHV����SWV�
'HX[LqPH�YROHW
8QH�VHXOH�pSUHXYH ��$QDO\VH GHV�DSSURFKHV�GLGDFWLTXHV�HW�GHV�GpPDUFKHV�SpGDJRJLTXHV����SWV��� 3DUWLHV�&��'��(�HW�)

1RWD �/
HQVHPEOH�GX�GRVVLHU�FRPSRUWH���SDJHV��QXPpURWpHV�GH���j���	���GRFXPHQWV�;���<��HW�=�QXPpURWpV���j���HQ�ILQGH�GRVVLHU�



3UHPLHU�YROHW���&RPSpWHQFHV�GDQV�OD�GLVFLSOLQH
3UHPLqUH�pSUHXYH��QRWpH�VXU���SRLQWV

3DUWLH�$
'DQV�OH�SURORQJHPHQW�G
XQH�UHFKHUFKHVXU���)ORWWH���&RXOH�ª�XQ�HQVHLJQDQW�GHF\FOH�WURLV�SURSRVH�j�VHV�pOqYHV�O
pWXGHG
XQ�REMHW�P\VWpULHX[�
2EVHUYH]�OH�GLVSRVLWLI�FL�FRQWUH
����4XHOOH�HVW�OD�IRQFWLRQ�JOREDOHGH�FH�GLVSRVLWLI�"
����'pFULYH]�OH�PRGH�RSpUDWRLUH�HQ�SUpFLVDQWOH�U{OH�GH�FKDTXH�SDUWLH�GX�GLVSRVLWLI�

2Q�D�FLQT�UpFLSLHQWV�LGHQWLTXHV�HW�FLQT�OLTXLGpV�GLIIpUHQWV�'DQV�FKDTXH�UpFLSLHQW�RQ�YHUVH�XQ�GHPL�OLWUH�GH�O
XQ�GHV�OLTXLGHV��2Q�SODFH�OHVUpFLSLHQWV�VXU�OHV�SODWHDX[�G
XQH�EDODQFH��RQ�REWLHQW�OHV�UpVXOWDWV�VXLYDQWV



2Q�PHW�OH�GHQVLPqWUH�GDQV�OHV�FLQT�OLTXLGHV�VXFFHVVLYHPHQW�
����5HSUpVHQWH]�OHV�FLQT�UpFLSLHQWV�HQ�SODoDQW�GDQV�FKDFXQ�G
HX[�OH�GHQVLPqWUH�TXH�YRXV�DXUH]�JUDGXp�JUDGXDWLRQ�GH���j����7

3DUWLH�%2Q�UpDOLVH�OH�GLVSRVLWLI�H[SpULPHQWDO�LOOXVWUp�SDU�OH�GRFXPHQW�;�
8QH�ERvWH�GH�PDWLqUH�SODVWLTXH�SDUDOOpOpSLSpGLTXH�IORWWH�GDQV�XQ�DTXDULXP��UHPSOL�G
HDX���(OOH�HVW�FKDUJpHVXFFHVVLYHPHQW�DYHF�GHV�PDVVHV�GLIIpUHQWHV�SODFpHV�SUpFLVpPHQW�DX�FHQWUH�GH�VD�EDVH��3RXU�FKDTXH�FKDUJH�O
HQIRQFHPHQW�<�GH�OD�ERvWH�GDQV�O
HDX�HVW�PHVXUp�j�O
DLGH�GH�OD�JUDGXDWLRQ�G
XQH�GHV�IDFHV�ODWpUDOHV�/
H[SpULPHQWDWLRQ�HVW�FRQGXLWH�VXFFHVVLYHPHQW�DYHF�GHX[�ERvWHV�GH�ODUJHXUV�GLIIpUHQWHV��/HV�GLPHQVLRQVH[WHUQHV�GHV�ERvWHV�HW�OHV�GRQQpHV�FKLIIUpHV�GH�O
H[SpULPHQWDWLRQ�ILJXUHQW�VXU�OH�GRFXPHQW�;�

����5HSUpVHQWH]�VXU�XQ�PrPH�JUDSKLTXH�OHV�GHX[�VpULHV�GH�UpVXOWDWV��j�IDLUH�VXU�OD�FRSLH��/HV�PDVVHV�VHURQW�SODFpHV�HQ�DEVFLVVH�����4XHO�HVW�OH��SULQFLSH��SK\VLTXH�PLV�HQ�pYLGHQFH�SDU�FHWWH�H[SpULPHQWDWLRQ�"(QRQFH]�OH�SUpFLVpPHQW�(Q�TXRL�OD�UHSUpVHQWDWLRQ�JUDSKLTXH�SHUPHW�HOOH�GH�OH�YpULILHU�"����(Q�YRXV�DSSX\DQW�VXU�O
DQDO\VH�IDLWH�GX�SUpFpGHQW�SURWRFROH�H[SpULPHQWDO��MXVWLILH]�OD�FDUDFWpULVWLTXHDUFKLWHFWXUDOH�SULQFLSDOH�GHV�QDYLUHV�GHVWLQpV�DX�WUDQVSRUW�GHV�PDUFKDQGLVHV�



3UHPLHU�YROHW��&RPSpWHQFHV�GDQV�OD�GLVFLSOLQH
'HX[LqPH�pSUHXYH�QRWpH�VXU���SRLQWV
$QDO\VH�GH�SURGXFWLRQV�G
pOqYHV
&HWWH�SDUWLH�FRQVLVWH�HQ�XQH�DQDO\VH�GH�UHSUpVHQWDWLRQV�LQLWLDOHV�G
pOqYHV�GH�F\FOH���ILJXUDQW�VXU�OH�GRFXPHQW<� ��/H�GRFXPHQW�SURSRVp�HVW� H[WUDLW�GX�EXOOHWLQ�GH� OLDLVRQ�Q���� ©�/D�PDLQ� j� OD�SkWH� ª� GH� VHSWHPEUH�����UHODWDQW� XQH� VLWXDWLRQ�PLVH� HQ� SODFH� GDQV� XQH� FODVVH� GH� JUDQGH� VHFWLRQ� GH� O
pFROH�PDWHUQHOOH� 5RWKVFKLOG� j&RPSLqJQH�
����$QDO\VH]�OD�SUHPLqUH�VpULH�GH�UHSUpVHQWDWLRQV�GHV�HQIDQWV�����j�����HQ�LQGLTXDQW�FH�TXH��G
XQ�SRLQW�GH�YXHVFLHQWLILTXH�RX�WHFKQRORJLTXH�HOOHV�IRQW�DSSDUDvWUH�G
H[DFWLWXGHV��G
LQVXIILVDQFHV�RX�G
HUUHXUV
����&RPPHQW�H[SOLTXH]�YRXV�O
pPLVVLRQ�GH�OD�WURLVLqPH�IRUPXODWLRQ�"
���� &RPSDUH]� OHV� GHX[� VpULHV� GH� IRUPXODWLRQV�� 3HXW� RQ� GLUH� TX
DSUqV� OD� PLVH� HQ� SODFH� GH� OD� VHFRQGHPDQLSXODWLRQ�OHV�UHSUpVHQWDWLRQV�LQLWLDOHV�GHV�pOqYHV�RQW�pYROXp��-XVWLILH]�YRWUH�UpSRQVH



'HX[LqPH�YROHW���DSSURFKHV�GLGDFWLTXHV�HW�GpPDUFKHV�SpGDJRJLTXHV
8QH�VHXOH�pSUHXYH��QRWpH�VXU���SRLQWV3DUWLH�&
8Q�HQVHLJQDQW�GH�F\FOH���GpVLUDQW�WUDYDLOOHU�OHV�SKpQRPqQHV���)ORWWH���&RXOH�ª�DYHF�VD�FODVVH�D�GpFLGp��GDQV�XQSUHPLHU�WHPSV��GH�GLVWLQJXHU�REMHWV�SOHLQV�HW�REMHWV�FUHX[�
����3UpFLVH]�OHV�REMHFWLIV�j�DWWHLQGUH��HQ�WHUPHV�GH�VDYRLUV��FRQFHUQDQW�OHV�REMHWV�SOHLQV��JDOHW��UqJOH��ELOOH�����G
XQHSDUW�HW�OHV�REMHWV�FUHX[��EDOOH�GH�WHQQLV��PDLV�DXVVL�ERO��ERXWHLOOH�YLGH�����G
DXWUH�SDUW�
����4XHO�W\SH�GH�GpPDUFKH�YRXV�VHPEOH�OH�SOXV�DGDSWp�j�FHWWH�VpTXHQFH�"�3UpFLVH]�HQ�OHV�JUDQGHV�pWDSHV�3DUWLH�'

O���3UpVHQWpH�DLQVL��j�TXHOOH�W\SH�GH�VLWXDWLRQ�SHXW�RQ�UDWWDFKHU�FHW�H[HUFLFH�GHVWLQp�j�GHV�pOqYHV�GH�F\FOH�� "
����(Q�YRXV�LQVSLUDQW�GH�FHWWH�ILFKH��LPDJLQH]�XQH�VLWXDWLRQ�FRQIRUPH�DX[�SUHVFULSWLRQV�GX�SODQ�GH�UpQRYDWLRQGH�O
HQVHLJQHPHQW�GHV�VFLHQFHV�HW�GH�OD�WHFKQRORJLH�GH�MXLQ������9RXV�HQ�SUpFLVHUH]�OH�GpURXOHPHQW�HW�OHV�REMHFWLIV
����3DU�TXHOV�SURMHWV�WHFKQRORJLTXHV�SRXUUDLW�RQ�SURORQJHU�FHWWH�UHFKHUFKH�"
3DUWLH�(
3UREOqPH�/
pWp�GHUQLHU��1DGLD�HW�PRL�DYRQV�IDLW�GDQV�XQH�EDUTXH��VXU�XQ�ODF��XQH�H[FXUVLRQ�GH�SrFKH��/
DQFUH�pWDLW�GDQVOH�EDWHDX��1DGLD�P
D�DORUV�GHPDQGp�GH�UpVRXGUH�XQH�pQLJPH��©�6L�RQ�MHWWH�O
DQFUH�j�O
HDX��TXH�IDLW�O
HDX�GXODF�"�/H�QLYHDX�GX�ODF�PRQWH�W�LO��GHVFHQG�LO�RX�UHVWH�W�LO�VWDEOH�"�!,PDJLQH]�XQH�H[SpULHQFH�TXL�PRGpOLVH�OD�VLWXDWLRQ�HW�TXL�SRXUUDLW�DSSRUWHU�XQH�UpSRQVH�j�FH�SUREOqPH�



3DUWLH�)
$X�GpEXW�GH�O
DQQpH�VFRODLUH��GHV�pOqYHV�GH�F\FOH����DWWHQWLIV�DX[�pYpQHPHQWV�G
DFWXDOLWp��RQW�pWp�VHQVLELOLVpVSDU�OH�GpEDW�TXL�V
HVW�LQVWDXUp�FRQVpFXWLYHPHQW�DX�QDXIUDJH�GX�FKLPLTXLHU���,(92/,�681�!���IDOODLW�LO�RX�QRQUHQIORXHU�O
pSDYH�GX�EDWHDX�"�,OV�VH�VRQW�GRQF�LQWpUHVVpV�j�OD�VLJQLILFDWLRQ�PrPH�GX�WHUPH�GH�UHQIORXHPHQW�HWDX[�GLIIpUHQWV�PRGHV�RSpUDWLRQQHOV�SRVVLEOHV�
8Q�SURIHVVHXU�GHV�pFROHV�SURSRVH�j�XQH�FODVVH�GH�ILQ�GH�F\FOH���OD�VLWXDWLRQ�SUREOqPH�VXLYDQWH �8QH�ERvWH��LQLWLDOHPHQW�FORVH��pWDQFKH�HW�IORWWDQWH�UHSRVH�VXU�OH�IRQG�G
XQ�DTXDULXP��O
HDX�V
pWDQW�HQJRXIIUpH�SDUXQH�EUqFKH�VXIILVDPPHQW�EpDQWH�SHUFpH�VXU�XQH�GH�VHV�VL[�IDFHV��/D�ERvWH�HVW�FKRLVLH�YRORQWDLUHPHQWSDUDOOpOpSLSpGLTXH�DILQ�G
DVVXUHU�XQ�PLQLPXP�GH�VWDELOLWp�GH�O
pSDYH�VXU�OH�IRQG�
'HX[�FDV�GH�ILJXUH�VRQW�HQYLVDJpV�����/D�EUqFKH�HVW�VLWXpH�VXU�OD�IDFH�VXSpULHXUH�GH�O
pSDYH����/D�EUqFKH�HVW�VLWXpH�GDQV�OD�SDUWLH�LQIpULHXUH�G
XQ�GHV�IODQFV�GH�O
pSDYH�
&HV�GHX[�VLWXDWLRQV�VRQW�LOOXVWUpHV�SDU�OH�GRFXPHQW�=
/H�SUREOqPH�VRXPLV�DX[�pOqYHV��RUJDQLVpV�HQ�SHWLWV�JURXSHV��FRQVLVWH�j�PHWWUH�HQ�SODFH�XQ�GLVSRVLWLISHUPHWWDQW�OH�UHQIORXHPHQW�GH�O
pSDYH�GDQV�O
XQ�HW�O
DXWUH�FDV��/H�FDKLHU�GHV�FKDUJHV�LPSRVp�HVW�OH�VXLYDQW��� *UkFH�j�YRWUH�GLVSRVLWLI��O
pSDYH�GRLW�UHPRQWHU�j�OD�VXUIDFH�GH�PDQLqUH�DXWRQRPH��VDQVWUDFWLRQ�� $X�FRXUV�GH�OD�PDQLSXODWLRQ��O
pSDYH�SHXW�rWUH�WHQXH�SRXU�IDFLOLWHU�OD�PLVH�HQ�SODFH�PDWpULHOOH��PDLVHQ�DXFXQ�FDV�OD�SRVLWLRQ�GH�OD�EUqFKH�QH�SHXW�rWUH�PRGLILpH�
8Q�PDWpULHO�GRQW�OD�OLVWH�ILJXUH�VXU�OH�GRFXPHQW�=�HVW�SUpVHQWp�DX[�pOqYHV�HW�GLVSRVp�GHYDQW�HX[�
/
DFWLYLWp�HVW�SURSRVpH�VHORQ�OH�GpURXOHPHQW�VXLYDQW� $�SDUWLU�GH�FHW�HQVHPEOH�PDWpULHO��IDLUH�OD�OLVWH�GHV�pOpPHQWV�SRXYDQW�FRQGXLUH�j�OD�UpVROXWLRQ�GH�ODVLWXDWLRQ����SXLV�OD�OLVWH�SHUPHWWDQW�OD�UpVROXWLRQ�GH�OD�VLWXDWLRQ���� $SUqV�GLVFXVVLRQ�j�O
LQWpULHXU�GX�JURXSH��MXVWLILHU�OH�FKRL[�ILQDO�HW�QRWDPPHQW�OD�QRQ�XWLOLVDWLRQ�GHFHUWDLQV�PDWpULHOV�GDQV�XQH�GHV�VLWXDWLRQV�GRQQpHV�� 0LVH�HQ�RHXYUH�GHV�GLVSRVLWLIV�HW�FRQVLJQDWLRQ�GHV�REVHUYDWLRQV�� 9DOLGDWLRQ�RX�LQILUPDWLRQ�GHV�K\SRWKqVHV�HQ�UpIpUHQFH�DX�FDKLHU�GHV�FKDUJHV�LQLWLDO��0RGLILFDWLRQpYHQWXHOOH�GX�GLVSRVLWLI��

����)DLWHV�XQ�FRPPHQWDLUH�FULWLTXH�GH�O
DFWLYLWp�SURSRVpH�VRXV�FHWWH�IRUPH�HQ�DSSRUWDQW�OH�FDV�pFKpDQW�GHVVXJJHVWLRQV�SHUVRQQHOOHV�SRXU�O
DPpOLRUHU�����6HORQ�YRXV��TXHOOHV�QRWLRQV�GRLYHQW�rWUH�WUDYDLOOpHV��TXHOOHV�DFWLYLWpV�SURSRVpHV��SUpDODEOHPHQW�j�OD�PLVHHQ�SODFH�G
XQH�WHOOH�DFWLYLWp�"



'RFXPHQW�;

%RvWH�IORWWDQWH�1���� /RQJXHXU�����FP+DXWHXU���FP/DUJHXU����FP0DVVH�HQ�J �� �� �� �� ��� ���+DXWHXU�<G
HQIRQFHPHQW�HQ�PP �� �� �� �� �� ��

0DVVH�HQ�J �� �� ��� ��� ��� ���+DXWHXU�<G
HQIRQFHPHQW�HQ�PP �� �� �� �� �� ��

%RvWH�IORWWDQWH�1���� /RQJXHXU��O�FP+DXWHXU���FP/DUJHXU����FP



'RFXPHQW�<
*UDQGH�VHFWLRQ�(FROH�PDWHUQHOOH�SXEOLTXH�5RWKVFKLOG���&RPSLqJQH

6LWXDWLRQ�SUREOqPH
/
pFROH�PDWHUQHOOH�D\DQW�XQ�SURMHW�VXU�O
HDX��HQ�DFWLYLWpV�VFLHQWLILTXHV��OHV�HQIDQWV�RQW�GpMj�IDLW�GH�QRPEUHXVHVH[SpULHQFHV���G
R��OD�TXHVWLRQ�G
XQ�pOqYH�IDLVDQW�VXLWH�j�OD�UpDOLVDWLRQ�GH�EDWHDX[�HQ�SDSLHU�DYHF�OD�WHFKQLTXH�GXSOLDJH� (VW�FH�TX
XQ�EDWHDX�HQ�SDSLHU�IORWWH�"/HV�HQIDQWV�PHWWHQW�XQ�EDWHDX�HQ�© SDSLHU�FDWDORJXH�ª�VXU�O
HDX�MXVWH�DYDQW�GH�SDUWLU�FKH]�OHV�PDPDQV,O�IORWWH���'H�UHWRXU�HQ�FODVVH�OH�OHQGHPDLQ��OHV�HQIDQWV�FRQVWDWHQW�TXH�OH�EDWHDX�D�FRXOp���

/HV�TXHVWLRQV�TXH�O
RQ�VH�SRVH �� 3RXUTXRL�OH�SHWLW�EDWHDX�IORWWH��SXLV�FRXOH�"� 4XH�VH�SDVVH�W�LO "
/HV�K\SRWKqVHV�GHV�HQIDQWV��SUHPLqUHV�UHSUpVHQWDWLRQV�6pULH�� ��� 6L�RQ�PHW�GHV�DJUDIHV�GH�FKDTXH�F{Wp��LO�QH�VH�UHPSOLUD�SDV�G
HDX�HW�QH�FRXOHUD�SDV��� 6L�RQ�OH�IDLW�SOXV�SHWLW��LO�VHUD�SOXV�OpJHU�HW�QH�FRXOHUD�SDV��� &
HVW�SHQGDQW�OD�QXLW�TX
LO�FRXOH�

&HV�SUHPLqUHV�K\SRWKqVHV�VRQW�SULVHV�HQ�FRPSWH�SRXU�OD�PLVH�HQ�SODFH�G
XQH�VHFRQGH�H[SpULPHQWDWLRQ�TXL�GRQQHOLHX�j�XQH�QRXYHOOH�REVHUYDWLRQ�� /H�EDWHDX�FRQVROLGp�DYHF�GHV�DJUDIHV�FRXOH�� /H�WRXW�SHWLW�EDWHDX�FRXOH�DXVVL�� /HV�EDWHDX[�FRXOHQW�PrPH�OH�MRXU�� 'HV�SDQQHDX[�VRQW�UpDOLVpV�HW�DIILFKpV�DX�FRLQ�ELEOLRWKqTXH�HW�FKDTXH�HQIDQW�JDUGH�XQHWUDFH�GH�FHV�REVHUYDWLRQV�GDQV�VRQ�FDKLHU�G
H[SpULHQFHV�
8QH�V\QWKqVH�FROOHFWLYH�GRQQH�OLHX�j�XQH�QRXYHOOH�pPLVVLRQ�G
K\SRWKqVHV��QRXYHOOHV�UHSUpVHQWDWLRQV��6pULH���� 3DUFH�TX
LOV�VRQW�PRXLOOpV��LOV�FRXOHQW��� 3DUFH�TXH�F
HVW�HQ�SDSLHU��F
HVW�SDV�WUqV�VROLGH��� 3DUFH�TX
LO�HVW�OpJHU��� 2XL��PDLV�OHV�JUDQGV�EDWHDX[�HQ�EpWRQ�QH�FRXOHQW�SDV��� 3DUFH�TXH�O
HDX�QH�SHXW�SDV�SRXVVHU�ORQJWHPSV��� 3DUFH�TX
LO�Q
D�SDV�OD�IRUPH�G
XQ�EDWHDX�



'RFXPHQW�=&RQFHSWLRQ�G
XQ�GLVSRVLWLI�GH�UHQIORXHPHQW
6LWXDWLRQ�����EUqFKH�VLWXpH�VXU�OD�IDFH�VXSpULHXUH�GH�O
pSDYH

6LWXDWLRQ�����EUqFKH�VLWXpH�VXU�OD�SDUWLH�LQIpULHXUH�G
XQ�GHV�IODQFV�GH�O
pSDYH

0DWpULHO�PLV�j�GLVSRVLWLRQ�GHV�pOqYHV
� %DOORQ�GH�EDXGUXFKH� 3RPSH�j�ELF\FOHWWH�DYHF�UDFFRUG� %UDFHOHWV�pODVWLTXHV�GH�FDRXWFKRXF� 2[\JpQDWHXU��EXOOHXU��G
DTXDULXP�DYHF�WX\DX[�UDFFRUGDEOHV� 3ODTXH�GH�SRO\VW\UqQH GH�IDLEOH�pSDLVVHXU�HW�TXH�OHV�HQIDQWV�VRQW�DXWRULVpV�jIUDJPHQWHU�� 9HVVLH�GH�EDOORQ�DYHF�YDOYH�� 3kWH�j�PRGHOHU�� 3HWLW�RXWLOODJH�


