
+LVWRLUH�
��$�TXRL�O
+LVWRLUH�VHUW�HOOH�"

����/H�VHQV�GX�PRW�+LVWRLUH
&
HVW� XQ� UpFLW� G
pYpQHPHQWV�� /
+LVWRLUH� WUDGLWLRQQHOOH� HVW� UHODWLYH� DX[� JUDQGV� KRPPHV� HW� DX[� JXHUUHV�� ,O� \� D� GHX[� W\SHV�G
+LVWRLUH���O
+LVWRLUH�QDUUDWLYH��TXL�HVW�XQH�GHVFULSWLRQ�VDQV�SULVH�GH�SRVLWLRQ��HW�O
+LVWRLUH�FULWLTXH��TXL�LQWHUSUqWH�OHV�IDLWV��
+pURGRWH�G
+DOLFDUQDVVH��YHUV�����j�����DYDQW� -�&���GRQQD�XQ�FDGUH�G
DQDO\VH�KLVWRULTXH��/
REMHW�GH� O
+LVWRLUH�pWDLW�VHORQ� OXL�WRXW�FH�TXL�WRXFKDLW� OD�VRFLpWp�WRXWH�HQWLqUH��OHV�JXHUUHV�PDLV�DXVVL�OD�YLH�GH�WRXV�OHV�MRXUV���6HORQ�OXL��OHV�pWXGHV�KLVWRULTXHV�GHYDLHQW�rWUH�VFLHQWLILTXHV��ULJRXUHXVHV�HW�O
KLVWRULHQ�DYDLW�OH�GURLW�GH�GRQQHU�XQH�H[SOLFDWLRQ��
7KXF\GH������DYDQW�-�&���IXW�OH�SUHPLHU�j�WUDYDLOOHU�FRPPH�OH�YRXODLW�+pURGRWH�G
+DOLFDUQDVVH�HQ�DQDO\VDQW�OH�PpFDQLVPH�GH�OD�JXHUUH�GX�3pORSRQqVH��
�����/
+LVWRLUH�HVW�HOOH�XQH�YpULWp�"
(VW�FH�XQH�VFLHQFH�H[DFWH�"�/
LQWHUSUpWDWLRQ�G
XQ�IDLW�SHXW�HOOH�rWUH�SURXYpH�"�/
KLVWRULHQ�UHOqYH�GHV�GRQQpHV�HW�HVVD\H�GH�OHV�LQWHUSUpWHU�HQ�IRQFWLRQ�GH�FH�TX
LO�D�HQ�WrWH��
�����/
DSSURFKH�KLVWRULTXH�HW�O
pYpQHPHQW
-XVTX
DX�;9,,,qPH�VLqFOH�� O
+LVWRLUH�pWDLW� O
+LVWRLUH�GHVFULSWLYH�TXL�VH�FRQWHQWDLW�GH�UHODWHU� OHV�IDLWV��/H�FKDQJHPHQW�VH�ILW�YHUV������ DYHF� O
(FROH� GHV� $QQDOHV� �� GHX[� KRPPHV�� 0DUF� %ORFK� HW� /XFLHQ� )HEYUH�� UHMHWqUHQW� O
+LVWRLUH� GHVFULSWLYH� SRXU� DGRSWHU�O
+LVWRLUH�FULWLTXH��,OV�WUDLWqUHQW�OD�VRFLpWp�HQ�JpQpUDO�HQ�pWXGLDQW�GHV�WHPSV�DVVH]�ORQJV��6HORQ�HX[��O
+LVWRLUH�pYpQHPHQWLHOOH�QH�GRQQDLW�SDV�OD�YpULWp��%ORFK�IXW�IXVLOOp�SDU�OHV�1D]LV��
,O�H[LVWH�GRQF�GHX[�W\SHV�G
+LVWRLUH��
/
+LVWRLUH� WUDGLWLRQQHOOH� D� SRXU� REMHW� OHV� pYpQHPHQWV� TXL� V
LPSRVHQW�� OHV� JUDQGV� KRPPHV�� WDQGLV�TXH� O
+LVWRLUH� FULWLTXH�D�XQ�REMHW�FRQVWUXLW��GpWDFKp�GH�OD�PDVVH�LQGLVWLQFWH�GHV�IDLWV��/D�PpWKRGH�WUDGLWLRQQHOOH�HVW� OH�UpFLW�GpWDLOOp�� OH�SOXV�FRPSOHW�HW� OH�SOXV�DJUpDEOH�j�OLUH�WDQGLV�TXH�OD�PpWKRGH�FULWLTXH�HVW�XQH�DQDO\VH�YLVDQW�j�PHWWUH�HQ�pYLGHQFH�OHV�UHODWLRQV�GH�FDXVH�j�HIIHW��/H� WHPSV� WUDGLWLRQQHO� HVW� XQH� GXUpH� FRQWLQXH� WDQGLV� TXH� OH� WHPSV� FULWLTXH� HVW� XQH� GXUpH� GLVFRQWLQXH� RUJDQLVpH� HQ� UHSqUHV�WKpPDWLTXHV� RX� TXDOLWDWLIV�� /HV� VHQV� WUDGLWLRQQHO� HVW� IRQGp� VXU� OD� GHVFULSWLRQ� WDQGLV� TXH� OH� VHQV� FULWLTXH� HVW� IRQGp� VXU� OD�FRPSUpKHQVLRQ��
/
+LVWRLUH�FULWLTXH�IDLW�XQH�DQDO\VH�PXOWLIDFWLRQQHOOH��
/
+LVWRLUH� GHV� PHQWDOLWpV� FRUUHVSRQG� j� O
HIIHW� GH� PRGH�� pWXGLH� FH� TXL� HVW� FRPPXQ� DX[� KRPPHV� G
XQH�PrPH� pSRTXH�� 3DU�H[HPSOH��OHV�SUDWLTXHV�VSRUWLYHV�VRQW�UHOLpHV�DX[�UHSUpVHQWDWLRQV�GH�O
HQIDQFH��/
KLVWRULHQ�SULYLOpJLH�OD�FRKpUHQFH�G
XQ�V\VWqPH�GH�UHSUpVHQWDWLRQV��,O�FKHUFKH�OHV�FRPSOpPHQWDULWpV�HW�O
KRPRJpQpLWp��
/
+LVWRLUH� VRFLDOH��PLVH� HQ� pYLGHQFH� SDU�0DU[�� pWXGLH� FH� TXL� SHUPHW� GH� FODVVHU� OHV� KRPPHV� SDU� JURXSHV� VRFLDX[� GDQV� XQH�G\QDPLTXH�G
RSSRVLWLRQV��/HV�SUDWLTXHV�VSRUWLYHV�QH�VRQW�SDV�OHV�PrPHV�GDQV�OHV�JURXSHV�VRFLDX[�TXL�V
RSSRVHQW��/
KLVWRULHQ�SULYLOpJLH� OHV� RSSRVLWLRQV� GDQV� OH� V\VWqPH�� /HV� UHSUpVHQWDWLRQV� H[LVWHQW� PDLV� QH� VRQW� SDV� KRPRJqQHV� VHORQ� OHV� JURXSHV�VRFLDX[��/
KLVWRULHQ�FKHUFKH�OHV�UXSWXUHV��+LVWRLUH�GLWH�GLDOHFWLTXH���
�����$QDO\VH�GHV�FRQFHSWV
������/H�FRQFHSW�G
pGXFDWLRQ
6HORQ� OH� YRFDEXODLUH� GH� OD� SV\FKRSpGDJRJLH�� �O
pGXFDWLRQ� HVW� O
DFWLRQ� H[HUFpH� SDU� XQ� DGXOWH� TXL� HQ� D� OD� FKDUJH� VXU� XQ� rWUH�MHXQH� HQ� YXH� G
XQ� GpYHORSSHPHQW� SK\VLTXH�� LQWHOOHFWXHO� HW�PRUDO� GH� FHOXL�FL� HW� GH� VRQ� LQWpJUDWLRQ� GDQV� OH�PLOLHX� R�� LO� HVW�GHVWLQp� j� YLYUH��� 6HORQ�$ULVWRWH�� �O
KRPPH�DFFRPSOLW� VD�QDWXUH�DX� VHLQ�GH� OD� FLWp��� /
LQGLYLGX�Q
HVW� ULHQ� VDQV� OD� VRFLpWp��8QH�SUHPLqUH� LGpH�PHW� HQ� YDOHXU� O
DFFRPSOLVVHPHQW� GH� O
KRPPH� JUkFH� j� OD� VRFLpWp�� 8QH� VHFRQGH� LGpH�PHW� HQ� YDOHXU� OD� OLEHUWp�LQGLYLGXHOOH��OH�SRXYRLU�GH�MXJHU��
� ������/H�FRQFHSW�G
pGXFDWLRQ�SK\VLTXH
/H�WHUPH�J\PQDVWLTXH�V
HVW�GLVWLQJXp�SURJUHVVLYHPHQW�GX�WHUPH�pGXFDWLRQ�SK\VLTXH��
'X�,;qPH�DX�9qPH�VLqFOH�DYDQW�-�&���j�$WKqQHV�� OHV�TXDWUH�FRXUDQWV�DFWXHOV��VSRUWLI��PLOLWDLUH��PpGLFDO�HW�pGXFDWLI��H[LVWDLHQW�GpMj��/D�J\PQDVWLTXH�UHSUpVHQWDLW�DORUV�O
HQVHPEOH�GHV�SUDWLTXHV�FRUSRUHOOHV��
$X ;9,,,qPH�VLqFOH��%DOOH[VHUG�XWLOLVD�OH�WHUPH�G
pGXFDWLRQ�SK\VLTXH�HQ�WDQW�TXH�V\QRQ\PH�GH�J\PQDVWLTXH��
$X ;,;qPH�VLqFOH��HQ�������O
(WDW�UHQGLW�OD�J\PQDVWLTXH�REOLJDWRLUH�j�O
pFROH��
$X ;;qPH� VLqFOH�� OH� UqJOHPHQW� GH� -RLQYLOOH� SDUODLW� HQFRUH� GH� J\PQDVWLTXH� pGXFDWLYH� HW� G
DSSOLFDWLRQ�� 3DU� FRQWUH�� *HRUJHV�'HPHQ\� XWLOLVDLW� OH� WHUPH� G
pGXFDWLRQ� SK\VLTXH�� /HV� WHQDQWV� GH� OD� WUDGLWLRQ� XWLOLVDLHQW� OH� WHUPH� J\PQDVWLTXH� WDQGLV� TXH� OHV�
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UpIRUPDWHXUV�XWLOLVDLHQW�OH�WHUPH�pGXFDWLRQ�SK\VLTXH��
3RXU�WRXV�OHV�KLVWRULHQV�DFWXHOV�GH�O
pGXFDWLRQ�SK\VLTXH��O
pGXFDWLRQ�SK\VLTXH�GpEXWD�DYHF�VRQ�LQVWLWXWLRQQDOLVDWLRQ�HQ�WDQW�TXH�GLVFLSOLQH�G
HQVHLJQHPHQW�HQ�������DX�GpEXW�GH�OD�,,,qPH�5pSXEOLTXH��/
pFROH�GH�-RLQYLOOH�XWLOLVD�OH�WHUPH�pGXFDWLRQ�SK\VLTXH�DSUqV� OHV� -HX[� 2O\PSLTXHV� GH� ����� j� 6WRFNKROP�� 'HSXLV� OH� FRQJUqV� G
pGXFDWLRQ� SK\VLTXH� GH� ����� j� 3DULV�� OH� WHUPH�J\PQDVWLTXH�UHSUpVHQWH�XQH�PpWKRGH�DQDO\WLTXH�� OD�J\PQDVWLTXH�VXpGRLVH��HW� O
DFWLYLWp�VSRUWLYH�DFUREDWLTXH�� OD�J\PQDVWLTXH�DOOHPDQGH��
� ������/H�FRQFHSW�GH�VSRUW
$ SDUWLU�GX�;,,,qPH�VLqFOH��OH�PRW�GHVSRUW�pWDLW�XWLOLVp�HQ�)UDQFH�SRXU�GpVLJQHU�WRXWH�DFWLYLWp�GH�GpODVVHPHQW�FRPPH�OHV�MHX[��OD�FRQYHUVDWLRQ�RX�OHV�EDOV��/D�FKHYDOHULH�IUDQoDLVH�H[SRUWD�FH�PRW�HQ�$QJOHWHUUH��,O�GHYLQW��WR�VSRUW��GLVSRUWHU��HW�UHSUpVHQWD�XQH�PDQLqUH�SULYLOpJLpH�GH�YLYUH�FKH]�OHV�QREOHV��OD�FKDVVH��O
pTXLWDWLRQ���
$X ;,;qPH� VLqFOH�� 7KRPDV� $UQROG� DSSHOD� VSRUW� O
DFWLYLWp� G
DPXVHPHQW� TXL� VH� FRGLILD� j� 5XJE\�� /H� VSRUW� GHYLQW� XQH� DFWLYLWp�DWKOpWLTXH�FRGLILpH��
$ OD� ILQ�GX�;,;� VLqFOH�HW�DX�GpEXW�GX�;;qPH�VLqFOH��'H�&RXEHUWLQ�GpILQLW� OH� VSRUW�FRPPH� OH� �FXOWH�YRORQWDLUH�HW�KDELWXHO�GH�O
HIIRUW�PXVFXODLUH�LQWHQVLI��DSSX\p�VXU�OH�GpVLU�GH�SURJUqV�HW�SRXYDQW�DOOHU�MXVTX
DX�ULVTXH���/H�VSRUW�LQYHQWD�O
HQWUDvQHPHQW��
/H�VSRUW�VH�GLIIpUHQFLH�GH�O
pGXFDWLRQ�SK\VLTXH��/H�VSRUW�HVW�XQH�DFWLYLWp�TXL�V¶HVW�GpYHORSSpH�GHSXLV�VRQ�LQVWLWXWLRQQDOLVDWLRQ�SULYpH�HQ������DYHF�O
8�6�)�6�$��WDQGLV�TXH�O
pGXFDWLRQ�SK\VLTXH�HVW�XQH�GLVFLSOLQH�G
HQVHLJQHPHQW�QpH�HQ�������UHFRQQXH�SDU�OH� 0LQLVWqUH� G
,QVWUXFWLRQ� 3XEOLTXH�� /
pGXFDWLRQ� SK\VLTXH� V
DGUHVVH� j� WRXV� OHV� pOqYHV� WDQGLV� TXH� OH� VSRUW� V
DGUHVVH� DX[�YRORQWDLUHV�� /
pGXFDWLRQ� SK\VLTXH� SURSRVH� XQH� PXOWLGLVFLSOLQDULWp� WDQGLV� TXH� OH� VSRUW� SURSRVH� OH� SHUIHFWLRQQHPHQW� G
XQH�GLVFLSOLQH��/
pGXFDWLRQ�SK\VLTXH�UHFKHUFKH� OH�GpYHORSSHPHQW�GH�WRXW� OH�FRUSV�WDQGLV�TXH� OH�VSRUW� UHFKHUFKH� OH�UHQGHPHQW�� OD�VSpFLDOLVDWLRQ�FRUSRUHOOH��/
pGXFDWLRQ�SK\VLTXH�HVW�XQ�GpYHORSSHPHQW�GH�OD�SHUVRQQH�WDQGLV�TXH�OH�VSRUW�HVW�XQ�GpYHORSSHPHQW�VSpFLILTXH�GH�OD�PRWULFLWp��
�����/HV�WHQGDQFHV�HQ�pGXFDWLRQ�SK\VLTXH
4XDWUH� FRXUDQWV� H[LVWHQW� �� PLOLWDLUH� �O
DVSHFW� GpIHQVLI� HW� O
DVSHFW� RIIHQVLI��� PpGLFDO� �OD� SUpYHQWLRQ� �� OD� SURSK\OD[LH� �� HW� OD�FRUUHFWLRQ��� SpGDJRJLTXH� �OD� J\PQDVWLTXH� pGXFDWLYH�� OHV� MHX[� HW� OHV� DFWLYLWpV� WUDGLWLRQQHOOHV�� O
LQLWLDWLRQ� VSRUWLYH��� VSRUWLI� �OD�FRPSpWLWLRQ���
�

��(GXFDWLRQ�HW�H[HUFLFHV�SK\VLTXHV�GDQV�O
$QWLTXLWp�JUHFTXH
����3UpVHQWDWLRQ
7UDGLWLRQQHOOHPHQW�� O
+LVWRLUH� HVW� GLYLVpH� HQ� TXDWUH� SpULRGHV� �� O
$QWLTXLWp�� OH� 0R\HQ� $JH�� OHV� WHPSV� PRGHUQHV� HW� O
pSRTXH�FRQWHPSRUDLQH��/D�SpULRGH�SUpFpGDQW� O
$QWLTXLWp�HVW�DSSHOpH� OD�3UpKLVWRLUH��/
+LVWRLUH�FRPPHQFH� ORUV� O
LQYHQWLRQ�GH� O
pFULWXUH��/D�*UqFH�HVW�GHYHQXH�XQ�JUDQG�IR\HU�FXOWXUHO�GH�O
$QWLTXLWp��TXL�HVW�GLYLVpH�HQ�GHX[�SpULRGHV��
� ������/D�KDXWH�$QWLTXLWp
/D�KDXWH�$QWLTXLWp�YD�GH�O
LQYHQWLRQ�GH�O
pFULWXUH�MXVTX
DX�9,qPH�VLqFOH�DYDQW�-�&����F
HVW�OD�SpULRGH�P\WKLTXH��8Q�P\WKH�HVW�XQ�UpFLW�VDFUp�FRQFHUQDQW�GHV�rWUHV�GLYLQV��/D�P\WKRORJLH�HVW� OD�SHUVRQQLILFDWLRQ�GHV�IRUFHV�QDWXUHOOHV�SDU�GHV�GLHX[��$UqV�HVW� OH�GLHX�GH�OD�JXHUUH��=HXV�HVW� OH�GLHX�GHV�GLHX[��3RVpLGRQ�HVW� OH�GLHX�GH�OD�PHU��/D�*UqFH�Q
pWDLW�SDV�XQH�XQLWp�j�O
pSRTXH��/HV�SRqPHV�pSLTXHV�GH�O
,OLDGH�HW�GH�O
2G\VVpH�PHWWHQW�HQ�pYLGHQFH�GHV�YDOHXUV�JXHUULqUHV��
� ������/
$QWLTXLWp�JUpFR�URPDLQH
/
$QWLTXLWp�JUpFR�URPDLQH�FRPPHQFH�DX�9,qPH�VLqFOH�DYDQW�-�&���$�6SDUWH��F
HVW�OD�FLWp�TXL�SDVVDLW�DYDQW�O
LQGLYLGX��$�$WKqQHV��F
HVW�O
LQGLYLGX�TXL�SDVVDLW�DYDQW�OD�FLWp��6SDUWH�pWDLW�PLOLWDULVpH�HW�$WKqQHV�pWDLW�GpPRFUDWLTXH��
�����/
pGXFDWLRQ
������/D�KDXWH�$QWLTXLWp
/
pGXFDWLRQ� pWDLW� ODLVVpH�j� OD� IDPLOOH��(OOH� pWDLW� UXGLPHQWDLUH�� IRQGpH� VXU� OD� WUDGLWLRQ�SRpWLTXH�� /HV�KpURV�GH� O
pSRTXH�pWDLHQW�$FKLOOH�� 8O\VVH� HW� +HUFXOHV�� /HV� YDOHXUV� GH� O
pSRTXH� pWDLHQW� OH� FRXUDJH�� OD� EUDYRXUH� HW� OD� IRUFH�� /
pGXFDWLRQ� pWDLW� XQH�SUpSDUDWLRQ�j�OD�JXHUUH��
� ������/
$QWLTXLWp�JUpFR�URPDLQH
&
HVW�XQH�pSRTXH�WUqV�ULFKH�DX�QLYHDX�GH�O
pGXFDWLRQ��'H�QRPEUHX[�SKLORVRSKHV��$ULVWRWH��3ODWRQ��FKHUFKDLHQW�j�H[SOLTXHU�OHV�SKpQRPqQHV� VDQV� O
DLGH� GHV� GLHX[�� /HV� SKLORVRSKHV� GH� FHWWH� pSRTXH� pWDLHQW� VRSKLVWHV�� /HV� VRSKLVWHV� OHV� SOXV� FRQQXV� VRQW�*RUJLDV��3URWDJRUDV�HW�&DOOLFOqV��,OV�GpYHORSSqUHQW�OD�UKpWRULTXH��ELHQ�SDUOHU��HW�OD�GLDOHFWLTXH��ELHQ�FRQYDLQFUH���
6RFUDWH����������DYDQW�-�&���IXW�OH�SUHPLHU�j�V
RSSRVHU�j�HX[��,O�pWDLW�GDQV�OD�PrPH�ORJLTXH�TX
HX[�PDLV�LO�UHIXVDLW�GH�VH�IDLUH�SD\HU�SRXU�GRQQHU�OD�VFLHQFH��3DU�OD�PDwHXWLTXH��6RFUDWH�IRQGD�VD�PpWKRGH�VXU�OD�GLVFXVVLRQ����FRQQDvWUH�SDU�VRL�PrPH��VDYRLU�
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UDLVRQQHU���
3ODWRQ����������DYDQW�-�&���IXW�XQ�pOqYH�GH�6RFUDWH�TXL�FKHUFKD�j�SURJUDPPHU�OD�FLWp�LGpDOH�HW�O
KRPPH�LGpDO��,O�IDLW�SDUWLH�GHV�XWRSLVWHV�� 'DQV� OD� FLWp� LGpDOH� LPDJLQpH� SDU� 3ODWRQ�� LO� \� DYDLW� WURLV� FODVVHV� GH� FLWR\HQV� KLpUDUFKLVpV�� /HV� SUHPLHUV� pWDLHQW� OHV�VROGDWV� HW� OHV�PDJLVWUDWV�� JDUGLHQV� HW� JRXYHUQHXUV� GH� OD� FLWp�� /HV� GHX[LqPHV� pWDLHQW� OHV� DUWLVDQV�� /HV� WURLVLqPHV� pWDLHQW� OHV�SD\VDQV��/
KRPPH�SDUIDLW�GHYDLW�rWUH�SK\VLTXHPHQW�HW� LQWHOOHFWXHOOHPHQW�GpYHORSSp��3RXU� OHV�HQIDQWV�GH�SOXV�GH�WURLV�DQV�� LO�SUpFRQLVDLW�XQH�J\PQDVWLTXH�pGXFDWLYH�j�EDVH�GH�MHX[�DWKOpWLTXHV��$�SDUWLU�GH�VL[�DQV��LO�SURSRVDLW�OD�J\PQDVWLTXH��OD�OXWWH��OH�ODQFHU�GH�MDYHORW��O
pTXLWDWLRQ�HW�OD�GDQVH��,O�IDOODLW�TXH�OD�J\PQDVWLTXH�FRPPHQFH�DVVH]�W{W��,O�FRQYHQDLW�GH�GRVHU�OHV�SUDWLTXHV�HW GH� OHV� XWLOLVHU� DX� PRPHQW� R�� OH� WUDYDLO� LQWHOOHFWXHO� Q
pWDLW� SDV� DEVRUEDQW�� ,O� GpFRQVHLOODLW� O
DEXV� G
H[HUFLFHV� SK\VLTXHV�� ,O�DVVRFLDLW�O
H[HUFLFH�SK\VLTXH�j�OD�VDQWp��/
REMHFWLI�pWDLW�G
DFFpGHU�j�OD�YpULWp��GLYLVpH�HQ�WURLV�YDOHXUV��$FFpGHU�DX�YUDL�VLJQLILDLW�DYRLU�XQ�VHQV�FULWLTXH��$FFpGHU�DX�EHDX�VLJQLILDLW�DYRLU�XQ�VHQV�HVWKpWLTXH��$FFpGHU�DX�ERQ�VLJQLILDLW�GHYHQLU�XQ�FLWR\HQ�GDQV�XQH�FLWp�SDUIDLWH��
$ULVWRWH����������DYDQW�-�&���IXW�O
pOqYH�GH�3ODWRQ�SHQGDQW�YLQJW�DQV��,O�HVVD\D�GH�VH�GpWDFKHU�GH�O
XWRSLVPH�GH�3ODWRQ��$SUqV�XQH�pWXGH�GH�����FRQVWLWXWLRQV��LO�FRQFOXW�TXH�O
LGpDO�SROLWLTXH�HW�O
LGpDO�VRFLDO�QH�SRXYDLHQW�VH�GpYHORSSHU�TXH�VL�XQ�LGpDO�PRUDO�pWDLW�DX�GHVVXV�GH�WRXW�FHOD��/
pGXFDWLRQ�pWDLW�GLYLVpH�HQ�TXDWUH�SDUWLHV�VHORQ�OXL���OD�JUDPPDLUH��OD�J\PQDVWLTXH��OD�PXVLTXH�HW�OH�GHVVLQ��-XVTX
j����DQV��OD�J\PQDVWLTXH�GHYDLW�rWUH�OLPLWpH�SRXU�SHUPHWWUH�OD�FURLVVDQFH�GX�FRUSV��6HORQ�$ULVWRWH��O
H[FqV�GH�YLROHQFH�HQJHQGUDLW�OD�YLROHQFH��/D�PRUDOLWp�GHYDLW�rWUH�SUpVHQWH�j�WRXV�OHV�VWDGHV��
�����([HUFLFHV�SK\VLTXHV
������&RXUDQW�PpGLFDO
/D�PDODGLH�pWDLW�FRQVLGpUpH�FRPPH�XQH�IDXWH�FRPPLVH��3RXU�JXpULU��LO�IDOODLW�DSDLVHU�OD�FROqUH�GHV�GLHX[��/HV�SUrWUHV�PpGHFLQV��KDXWH�$QWLTXLWp��FpGqUHQW� OHXU�SODFH�DX[�SKLORVRSKHV�PpGHFLQV��$QWLTXLWp�JUpFR�URPDLQH���/D�PDODGLH�Q
pWDLW�SOXV�XQ�SrFKp�PDLV�XQ�GpVpTXLOLEUH�ELRORJLTXH��
+\SRFUDWH�HVW�OH�SqUH�GH�OD�PpGHFLQH��,O�GRQQD�OHV�UqJOHV�GH�OD�PpGHFLQH����SULPXP�QRQ�QRFHUH���SUHPLqUHPHQW��SDV�G
DEXV����QDWXUD� PHGLFDWULV�� �OD� QDWXUH� VRLJQH��� ,O� LQVLVWD� VXU� OD� SUpYHQWLRQ� HW� OHV� UqJOHV� G
K\JLqQH�� 6HORQ� OXL�� OD� GDQVH� GRQQDLW� XQH�EHDXWp�DX�FRUSV�GHV�ILOOHV��/HV�JDUoRQV�GHYDLHQW�IDLUH�GH�OD�OXWWH�SRXU�rWUH�YLJRXUHX[��
� ������&RXUDQW�PLOLWDLUH
,O�HVW�UHSUpVHQWp�SDU�6SDUWH��/
pGXFDWLRQ�PLOLWDLUH�FRQFHUQDLW�OHV�JDUoRQV�HW�OHV�ILOOHV��'qV�O
kJH�GH�VHSW�DQV��OH�MHXQH�6SDUWLDWH�UHFHYDLW�XQH�pGXFDWLRQ�JXHUULqUH���LO�SUDWLTXDLW�OH�WLU�j�O
DUF��OD�OXWWH�DX�MDYHORW�HW�OD�FRXUVH�HQ�DUPHV��$�$WKqQHV��OHV�H[HUFLFHV�PLOLWDLUHV�QH�VH�GpURXODLHQW�TX
XQH�IRLV�SDU�PRLV���WLU�j�O
DUF��MHW�GH�SLHUUH��SpODVWH���OXWWH��SDQFUDFH��SXJLODW��
� ������&RXUDQW�pGXFDWLI
/
REMHFWLI� pWDLW� O
pGXFDWLRQ� FRPSOqWH�� /
$UpWp� FKHUFKDLW� j� GpYHORSSHU� OH� FRUSV� HQ� PrPH� WHPSV� TXH� O
HVSULW�� /H� SURJUDPPH�G
pGXFDWLRQ�V
DSSX\DLW�VXU� OH� MHX��3DwHGD���/H� MHX�pWDLW�XQ�PR\HQ�GH�IRUPDWLRQ�GX�FDUDFWqUH�HW�G
REpLVVDQFH�DX[�UqJOHV�SRXU�TXH�O¶HQIDQW�REpLVVH�DX[�ORLV�HQ�GHYHQDQW�FLWR\HQ��
6HORQ�3ODWRQ�� LO�QH� IDOODLW�SDV�FKDQJHU� OHV�UqJOHV�G
XQ� MHX���'X�FKDQJHPHQW�QDvW� OH�GpVpTXLOLEUH�HW� OH�PDO��� ,O�SHQVDLW�TXH� OHV�UqJOHV�G
XQ�MHX�QH�GHYDLHQW�SDV�FKDQJHU�WRXW�FRPPH�OHV�ORLV�GH�OD�FLWp��
'H� WURLV� j� VL[� DQV�� OHV� MHX[� �VSRQWH� VXD�� pWDLHQW� GHV� MHX[� IRQFWLRQQHOV� G
RSSRVLWLRQ�� G
DGUHVVH�� GH� FRXUVH�� /D� FRQVWLWXWLRQ�REOLJHDLW�XQ�WHUUDLQ�SDU�YLOODJH��
$SUqV�VL[�DQV��RQ�VpSDUDLW�OHV�JDUoRQV�GHV�ILOOHV��/H�SDOHVWUH��SDODLVWUD���IXWXU�J\PQDVH��pWDLW�OH�OLHX�G
HQWUDvQHPHQW�SK\VLTXH�HW�G
LQVWUXFWLRQ��/H�J\PQDVLDUTXH�pWDLW�OH�GLUHFWHXU��/H�[LVWDUTXH�pWDLW�O
RIILFLHU�GX�J\PQDVH��/H�J\PQDVWH�FRQFHYDLW�OH�SURJUDPPH�GHV�H[HUFLFHV��/H�SpGRWULEH�pWDLW�O
KRPPH�GH�WHUUDLQ��/H�QRP�J\PQDVH�DSSDUXW�HQ�&UqWH��GRQQp�SDU�3DXVDQLDV��&
pWDLW�XQ�OLHX�G
pGXFDWLRQ�HW�GH�SUDWLTXH�SK\VLTXH��/
DFDGpPLH�pWDLW�OH�J\PQDVH�G
$WKqQHV��
� ������&RXUDQW�VSRUWLI��FRPSpWLWLI�
,O� IDXW� GLIIpUHQFLHU� OHV� WHUPHV� DJRQ� HW� SDwGLD�� &H� VRQW� WRXV� GHX[� GHV� MHX[�� $JRQ� HVW� OH� MHX� G
DIIURQWHPHQW�� $JRQLD� VLJQLILH�FRPEDW�� DQJRLVVH��3DwGLD�HVW� OH� MHX�pGXFDWLI�� 3DwGLD� VLJQLILH� MHX��SODLVLU��'DQV� OHV� MHX[�DJRQ��RQ�FRPEDWWDLW�HQ� O
KRQQHXU�GHV�GLHX[��/HV�-HX[�2O\PSLTXHV��HQ� O
KRQQHXU�GH�=HXV��VH�GpURXODLHQW�j�2O\PSH��/HV�-HX[�3\WKLTXHV��HQ� O
KRQQHXU�G
$SROORQ��VH�GpURXODLHQW�j�'HOSKHV��/HV�-HX[�,VWKPLTXHV��HQ� O
KRQQHXU�GH�3RVHLGRQ��VH�GpURXODLHQW�j�$WKqQHV��/HV�SUHPLqUHV�2O\PSLDGHV�HXUHQW�OLHX�HQ�����DYDQW�-�&���/H�VWDGH�pWDLW�G
DERUG�XQH�XQLWp�GH�PHVXUH������P��SXLV�GHYLQW�XQ�OLHX��/D�ILQ�GHV�RO\PSLDGHV�HXW OLHX� HQ�����DSUqV� -�&��� /
(GLW� GH�7KpRGRVH� LQWHUGLW� OHV� IrWHV�SDwHQQHV�� /HV� FRQFXUUHQWV�GHV�RO\PSLDGHV�pWDLHQW�G
RULJLQH�JUHFTXH��/
DOLSWH�pWDLW�O
HQWUDvQHXU��/
DWKOqWH�pWDLW�XQ�QRP�UpVHUYp�DX[�FRQFXUUHQWV�GHV�MHX[��/H�SURJUDPPH�GHV�SUHPLHUV�MHX[�IXW OH�VWDGH��OH�SXJLODW��OD�OXWWH��OH�MDYHORW��OD�FRXUVH�GH�FKDUV�HW�OH�GLVTXH��
�����&RQFOXVLRQ
'qV� O
RULJLQH�� OHV�SUDWLTXHV�SK\VLTXHV� FRUUHVSRQGDLHQW� DX[� ILQDOLWpV�� DX[�YDOHXUV�GH� OD� VRFLpWp��8QH� FLWp�JXHUULqUH�PHWWDLW� HQ�SODFH�OH�FRXUDQW�PLOLWDLUH��8QH�FLWp�VDJH�PHWWDLW�HQ�SODFH�OH�FRXUDQW�pGXFDWLI��8QH�FLWp�HQ�PDXYDLVH�VDQWp�PHWWDLW�HQ�SODFH�OH�FRXUDQW� PpGLFDO�� 8QH� FLWp� HQ� SpULRGH� GH� SDL[� IDLVDLW� ULYDOLVHU� OHV� DXWUHV� FLWpV� DYHF� HOOH� HQ� PHWWDQW� HQ� SODFH� OH� FRXUDQW�FRPSpWLWLI��
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��/HV�-HX[�2O\PSLTXHV�GH�O
$QWLTXLWp
����3UpVHQWDWLRQ
/HV�DFWLYLWpV�SK\VLTXHV�� OD�YLH�UHOLJLHXVH��OD�YLH�SROLWLTXH�HW�O
pGXFDWLRQ�pWDLHQW�PrOpHV�GDQV�O
$QWLTXLWp��$�2O\PSLH�DYDLHQW�OLHX�OHV� -HX[� 2O\PSLTXHV�� OHV� MHX[� OHV� SOXV� FpOqEUHV�� /HV� MHX[� UHSUpVHQWDLHQW� O
H[SUHVVLRQ� GX� FXOWH� GHV� GLHX[�� /HV� GLHX[� pWDLHQW�UHSUpVHQWpV� VRXV� GHV� WUDLWV� KXPDLQV�� /HV� -HX[� 2O\PSLTXHV� pWDLHQW� FpOpEUpV� HQ� O
KRQQHXU� GH� =HXV�� /
DQWKURSRPRUSKLVPH�FRQVLVWH� j� UHSUpVHQWHU� OHV� GLHX[� VRXV� GHV� WUDLWV� KXPDLQV�� /H� YDLQTXHXU� GHV� MHX[� VH� UDSSURFKDLW� GHV� GLHX[�� ,O� pWDLW� OH� KpURV�FpOpEUp�FRPPH�XQ�GLHX��(Q�*UqFH��OD�YLH��OD�YLJXHXU��XQ�FRUSV�PXVFOp�HW�KDUPRQLHX[�DYDLHQW�XQH�JUDQGH�LPSRUWDQFH��/HV�MHX[�JUHFV�UHSUpVHQWDLHQW�XQ�K\PQH�j�OD�YLH��
�����/H�FXOWH�GH�=HXV�HW�OHV�-HX[�2O\PSLTXHV
'
DSUqV�OD�OpJHQGH��FHV�-HX[�2O\PSLTXHV�IXUHQW�LQVWLWXpV�SDU�+pUDFOqV�HQ�O
KRQQHXU�GH�=HXV�HW�pWDLHQW�FpOpEUpV�WRXV�OHV�TXDWUH�DQV� GH�����DYDQW�-�&��j�����DSUqV�-�&���2O\PSLH�Q
pWDLW�SDV�XQH�FLWp�PDLV�XQ�VDQFWXDLUH�FRQVWLWXp�GH�WHPSOHV�HW�GH�VWDGHV��/RUV� GHV� WUrYHV� RO\PSLTXHV�� OHV� JXHUUHV� pWDLHQW� VWRSSpHV�� /H� VDQFWXDLUH� IXW� UHWURXYp� HQ� ����� SDU� O
H[SpGLWLRQ� IUDQoDLVH� GH�0RUpH�HW�IXW�GpJDJp�HQ������SDU�OD�IRQGDWLRQ�DOOHPDQGH�&DUO�'LHP��7URLV�VWDGHV�IXUHQW�FRQVWUXLWV�j�2O\PSLH��
/
$OWLV��S{OH�UHOLJLHX[��pWDLW�OH�FHQWUH�GX�VDQFWXDLUH��O
DXWHO�GH�=HXV��
/
$JRUD��S{OH�SDwHQ��pWDLW�OD�SODFH�SXEOLTXH�R��VH�WURXYDLHQW�GHV�YHQGHXUV��GHV�SRqWHV�HW�GHV�DUWLVWHV��
�����/HV�DWKOqWHV
/H�PRW�DWKOD�VLJQLILH�HIIRUWV��
9HUV���RX���DQV��OHV�HQIDQWV�IDLVDLHQW�GHV�H[HUFLFHV�SK\VLTXHV�VRXV�OD�GLUHFWLRQ�GX�SpGRWULEH�DX�SDOHVWUH��
$ ���DQV��O
DSSUHQWLVVDJH�VH�SRXUVXLYDLW�HW�OH�MHXQH�KRPPH�GHYHQDLW�QRYLFH��
$ ��� DQV�� kJH� GH� OD� SXEHUWp�� OH� MHXQH� KRPPH� GHYHQDLW� pSKqEH�� &
HVW� OH� VWDJH� G
LQVWUXFWLRQ� FLYLTXH� HW� PLOLWDLUH� LQVWLWXp� j�$WKqQHV��/HV�PHLOOHXUV�G
HQWUH�HX[�GHYHQDLHQW�OHV�DWKOqWHV��/
DWKOqWH�GHYDLW�rWUH�XQ�*UHF�DXWKHQWLTXH��FLWR\HQ�OLEUH�HW�H[HPSW�GH�FRQGDPQDWLRQ��/
DWKOqWH�pWDLW�SULV�HQ�FKDUJH�SDU�XQ�HQWUDvQHXU��O
DOLSWH��,O�\�DYDLW�WURLV�SKDVHV�GH�SUpSDUDWLRQ��/D�SUHPLqUH�pWDLW�XQH�PLVH�HQ�FRQGLWLRQ�SK\VLTXH�SDU�XQH�SUDWLTXH�WUqV�XWLOLWDLUH�HW�QDWXUHOOH�GHV�DFWLYLWpV��YLH�HQ�SOHLQ�DLU��PDUFKH��FKDVVH��SrFKH�� EDLQV��� /D� GHX[LqPH� pWDLW� XQH� SUpSDUDWLRQ� GLYHUVLILpH� HW� JpQpUDOLVpH� �FRXUVH�� IUDQFKLVVHPHQW� G
REVWDFOHV�� QDJH� HQ�ULYLqUH�� OXWWH�� VDXWV�� UHQIRUFHPHQW� PXVFXODLUH��� /D� WURLVLqPH� pWDLW� XQH� SUpSDUDWLRQ� VSpFLILTXH�� XQ� VWDJH� WHUPLQDO� GDQV� OH�J\PQDVH��/
DWKOqWH�SRXUVXLYDLW�VRQ�HQWUDvQHPHQW�HW�UHFHYDLW�OHV�FRQVHLOV�GHV�DQFLHQV��
/D�YHLOOH�GHV�MHX[��XQH�FpUpPRQLH�VDFUpH�SUpVHQWDLW�GHV�VDFULILFHV�G
DQLPDX[�HW�GHV�VHUPHQWV��
/HV�DWKOqWHV�pWDLHQW�QXV��,OV�SULUHQW�OH�QRP�GH�JXPQRV��QXV��j�FDXVH�GH�FHWWH�QXGLWp��
�����/HV�pSUHXYHV
,O�H[LVWDLW�GHX[�FDWpJRULHV�G
pSUHXYHV���OHV�FRQFRXUV�J\PQLTXHV�DX�VWDGH�HW�OHV�FRQFRXUV�KLSSLTXHV�j�O
KLSSRGURPH��FRXUVHV�GH�FKHYDX[�HW�GH�FKDUV���
$X GpSDUW��OH�PRW�VWDGH�pWDLW�XQH�XQLWp�GH�PHVXUH�HW�GpVLJQD�SURJUHVVLYHPHQW�XQ�OLHX��
� ������/D�FRXUVH
/H�VWDGH�pWDLW�XQH�FRXVH�GH��������P��
/D�GLDXOH�pWDLW�XQH�FRXUVH�GH���VWDGHV��
/D�GROLTXH�pWDLW�XQH�FRXUVH�GH����VWDGHV��
/HV�FRXUHXUV�V
DIIURQWDLHQW�SDU�VpULHV�GH�TXDWUH��TXDGULOOHV���
� ������/HV�VDXWV
([LVWDLHQW�OH�VDXW�HQ�KDXWHXU��OH�VDXW�HQ�ORQJXHXU�DYHF�PDVVHV�HW�OH�VDXW�j�OD�SHUFKH�HQ�SURIRQGHXU��
� ������/H�GLVTXH
'LVTXH�YLHQW�GX�PRW�GLNHwQH��VLJQLILDQW�ODQFHU��$X�GpSDUW��RQ�XWLOLVDLW�GHV�SLHUUHV��3OXV�WDUG��RQ�XWLOLVD�GHV�PDVVHV�PpWDOOLTXHV��(QILQ��RQ�XWLOLVD�GHV�GLVTXHV�GH�EURQ]H��2Q�SDVVDLW� OH�GLVTXH�GDQV� OH�VDEOH�HW�HQVXLWH�RQ� ODQoDLW� OH�GLVTXH�VDQV� URWDWLRQ��GH�IDFH��
� ������/H�MDYHORW
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$X�GpEXW��F
pWDLW�XQH�DUPH�RIIHQVLYH��XQH�EDJXHWWH�GH�ERLV�PLQFH�GRQW�OH�ERXW�pWDLW�PXQL�G
XQH�SRLQWH�PpWDOOLTXH��
3HQGDQW�OHV�MHX[��OHV�DWKOqWHV�XWLOLVDLHQW�OH�PrPH�MDYHORW��
� ������/D�OXWWH
'HX[�JUDQGV�OXWWHXUV��0LORQ�GH�&URWRQH�HW�3RO\GDPDV��SDUWLFLSqUHQW�DX[�MHX[��
'DQV� OD� OXWWH� SHUSHQGLFXODLUH�� OHV� OXWWHXUV� pWDLHQW� UHFRXYHUWV� G
KXLOH� SXLV� LPSUpJQpV� GH� VDEOH�� /D� OXWWH� KRUL]RQWDOH� pWDLW� XQH�OXWWH�DX�VRO��/
DFURFKHLULVPRV�pWDLW�XQ�FRPEDW�R��RQ�HQFHUFODLW�VHV�EUDV�DXWRXU�GX�FRUSV�GH�O
DGYHUVDLUH��
� ������/H�SHQWDWKOH
/H� YDLQTXHXU� GX� SHQWDWKOH� pWDLW� FRQVLGpUp� FRPPH�XQ� GHPL�GLHX�� ,O� V
DJLVVDLW� GH� FLQT�pSUHXYHV�SDU�pOLPLQDWLRQ��GRQW� OD� OLVWH�FKURQRORJLTXH�HVW�OD�VXLYDQWH���OH�VDXW�HQ�ORQJXHXU��OH�MDYHORW��OD�FRXUVH�VXU�XQ�VWDGH��OH�GLVTXH�HW�OD�OXWWH��
�����$XWUHV�DFWLYLWpV
������/H�SXJLODW
,O� pWDLW� SUDWLTXp� GDQV� OHV� J\PQDVHV� HW� SHQGDQW� OHV� MHX[� SDQKHOOpQLTXHV�� UDVVHPEODQW� WRXV� OHV� *UHFV� GH� WRXWHV� OHV� FLWpV��/
REMHFWLI�pWDLW�GH�IUDSSHU�DX�QLYHDX�GH�OD�WrWH��$X�GpSDUW�WUqV�YLROHQW��VDQV�SURWHFWLRQ��OH�SXJLODW�V
DGRXFLW�SURJUHVVLYHPHQW�SDU�O
DSSDULWLRQ�G
XQH�WHQXH���OD�PDLQ�IXW�SURWpJpH�SDU�XQH�PLWDLQH��FHVWHV��HW�OD�WrWH�SDU�OD�FDORWWH�G
DLULQ��DPSKRWLGH���
� ������/H�SDQFUDFH
,O�DERXWLVVDLW� VRXYHQW�j� OD�PRUW�G
XQ�GHV�FRPEDWWDQWV�� ,O�DSSDUXW�HQ�����DYDQW� -�&���&
pWDLW�XQH�FRPELQDLVRQ�GH� OXWWH�HW�GH�SXJLODW��XQ�FRPEDW�G
RULJLQH�JUHFTXH�PDLV�VXUWRXW�SUDWLTXp�GDQV�OHV�FLUTXHV�URPDLQV��
�����&RXUVHV�GH�FKHYDX[�HW�GH�FKDUV
������&RXUVHV�GH�FKDUV
9HUV� ����� DYDQW� -�&��� (ULFKWRQLXV� RUJDQLVD� OD� SUHPLqUH� FRXUVH� GH� FKDUV�� /
KLSSRGURPH�pWDLW� XQ� UHFWDQJOH�DYHF�XQH�ERUQH�j�FRQWRXUQHU�j�O
H[WUpPLWp�GH�FHOXL�FL��/H�GpSDUW�VH�IDLVDLW�GHSXLV�XQ�EkWLPHQW�VXUpOHYp��O
DSKHVLV��/D�FRXUVH�OD�SOXV�SUHVWLJLHXVH�pWDLW�OH�TXDGULJH��
� ������&RXUVHV�GH�FKHYDX[
([LVWDLHQW� OHV� FRXUVHV�GH�FKHYDX[�DGXOWHV�� OHV�FRXUVHV�GH�SRXODLQV�HW� OH�NDOSp��'DQV� OH�NDOSp�� OD�SUHPLqUH�SDUWLH� VH� IDLVDLW�j�FKHYDO�SXLV��j�OD�ERUQH��OH�FDYDOLHU�GHVFHQGDLW�GX�FKHYDO�SRXU�O
DPHQHU�MXVTX
j�O
DUULYpH��
�����&RQFOXVLRQ
/HV�MHX[�SHUGLUHQW� OHXU�VLJQLILFDWLRQ��$X�GpSDUW�� LO� IDOODLW�rWUH�DPDWHXU��3URJUHVVLYHPHQW��RQ�UHFKHUFKD�XQLTXHPHQW�OD�YLFWRLUH��2Q�VpOHFWLRQQDLW�OH�PHLOOHXU�GHV�DWKOqWHV��TXL�pWDLW�SULV�HQ�FKDUJH�HW�UpPXQpUp�SRXU�SRXYRLU�V
HQWUDvQHU��/D�SURIHVVLRQQDOLVDWLRQ�GHV�DWKOqWHV�YLW�OH�MRXU��/HV�ULFKHV�DULVWRFUDWHV��TXL��DX�GpSDUW��pWDLHQW�OHV�VHXOV�j�SDUWLFLSHU�DX[�MHX[��DUUrWqUHQW�OD�SUpSDUDWLRQ�DWKOpWLTXH�HW�VH�PLUHQW�j�OD�SUDWLTXH�LQWHOOHFWXHOOH��/D�SURIHVVLRQQDOLVDWLRQ�HQWUDvQD�OD�GLVSDULWLRQ�GHV�-HX[�GH�O
$QWLTXLWp��
�

��'X�0R\HQ�$JH�j�OD�5HQDLVVDQFH���XQH�QRXYHOOH�FRQFHSWLRQ�GX�FRUSV
����/H�0R\HQ�$JH��GX�9qPH�VLqFOH�DX�;9qPH�VLqFOH�
������3UpVHQWDWLRQ
,O�GpEXWD�HQ�����DYHF�OD�FKXWH�GH�O
(PSLUH�5RPDLQ�HW�O
LQYDVLRQ�GHV�+XQV��GHV�:LVLJRWV�HW�GHV�9DQGDOHV��
7URLV�SpULRGHV�GLYLVqUHQW� OH�0R\HQ�$JH��� O
2FFLGHQW�&KUpWLHQ��MXVTX
DX�9,,qPH�VLqFOH��� OD�'\QDVWLH�&DUROLQJLHQQH��9,,,qPH�HW�,;qPH�VLqFOHV��HW�OD�3pULRGH�)pRGDOH��GX�;qPH�DX�;,,,qPH�VLqFOH���
6XLWH�j�OD�FKXWH�GH�O
(PSLUH�5RPDLQ�HW�DX[�LQYDVLRQV�EDUEDUHV��O
RFFLGHQW�GHYLQW�XQ�PRQGH�G
LQVpFXULWp��/HV�H[HUFLFHV�GX�FRUSV�pWDLHQW� XQH� QpFHVVLWp� G
H[LVWHQFH�� ,O� IDOODLW� rWUH� IRUW� SRXU� VXUYLYUH�� 3URJUHVVLYHPHQW�� VHLJQHXUV� HW� QREOHV� V
RUJDQLVqUHQW�� ,OV�FUpqUHQW�GHV�PLOLWHV��GHV�VROGDWV��&HV�PLOLWHV��QRXUULV�� ORJpV�HW�KDELOOpV�SDU� OHV�VHLJQHXUV��GHYLQUHQW�XQH�YpULWDEOH�FDVWH��� OHV�FKHYDOLHUV�� /D� SLpWDLOOH� �IDQWDVVLQV�� SLpWRQV�� pWDLW� DX� VHUYLFH� GHV� FKHYDOLHUV�� HQ� SUHPLqUH� OLJQH�� /HV� FKHYDOLHUV�� FRQVFLHQWV�GH�OHXU�SXLVVDQFH��HQ�DEXVDLHQW�SDUIRLV��/HV�SD\VDQV�pWDLHQW�VDQV�GpIHQVH��LQWHUGLFWLRQ�G
rWUH�DUPpV���
� ������/
pGXFDWLRQ�GH�O
(JOLVH
,O� \� HXW� XQ� FKDQJHPHQW� G
REMHFWLI� pGXFDWLI�� /D� *UqFH� $QWLTXH� YRXODLW� IRUPHU� GHV� FLWR\HQV� WDQGLV� TXH� OH�0R\HQ� $JH� YRXODLW�IRUPHU�GHV�&KUpWLHQV��7RXW�SODLVLU�FRUSRUHO�IXW�UHIXVp�SRXU�SULYLOpJLHU�OD�PpGLWDWLRQ�HW�OD�FRQQDLVVDQFH�GHV�WH[WHV�UHOLJLHX[��
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,O� H[LVWDLW� WURLV� W\SHV� G
pFROHV�� /HV� pFROHV� PRQDFDOHV� pWDLHQW� GHV� PRQDVWqUHV� VRXV� O
LPSXOVLRQ� GH� 6DLQW� %HQRvW�� /HV� pFROHV�pSLVFRSDOHV�IRUPDLHQW�GHV�pYrTXHV��SULYLOpJLDLHQW�OD�FRQQDLVVDQFH�GHV�WH[WHV�SRXU�DSSUHQGUH�O
DUW�GH�FRQYHUWLU�DX�FKULVWLDQLVPH��/HV�pFROHV�SUHVE\WpUDOHV�pWDLHQW�SUpVHQWHV�GDQV�OHV�SDURLVVHV�UXUDOHV�HW�SULYLOpJLDLHQW� OD� OHFWXUH�HW� OD�FRQQDLVVDQFH�GHV�WH[WHV�UHOLJLHX[��
$ SDUWLU�GX�;qPH�VLqFOH��$YLFHQQH��SKLORVRSKH�KLQGRXH��SHQVDLW�TXH�O
pGXFDWLRQ�FRUSRUHOOH�HW�O
K\JLqQH�pWDLHQW�QpFHVVDLUHV��$X�;,,qPH�VLqFOH��*pUDUG�GH�&UHPRQH�WUDGXLVLW�O¶°XYUH�G
$YLFHQQH��/HV�WRXUQRLV�HW�OD�FKDVVH�VH�GpYHORSSqUHQW��2Q�UHFKHUFKDLW�OD�EUDYRXUH�HW�OD�YLJXHXU�SK\VLTXH��
� ������/HV�SUDWLTXHV�FRUSRUHOOHV
(OOHV�VH�GpYHORSSqUHQW�DYHF�O
DUULYpH�GHV�FKHYDOLHUV��/D�WHQXH�GHV�FDYDOLHUV�ILW�DSSDUDvWUH�SOXV�GH�SURWHFWLRQV��GHV�DUPXUHV�HW�GHV�FXLUDVVHV��/D�FKHYDOHULH�IUDQoDLVH�IXW�LPLWpH�SDU�OHV�$QJOR�6D[RQV��$�O
RULJLQH��FHV�FRPEDWWDQWV�j�FKHYDO��OHV�PLOLWHV��pWDLHQW�G
RULJLQHV� YDULpHV� HW� OHV� VHXOV� DXWKHQWLTXHV� JXHUULHUV�� /D� SURIHVVLRQ� IXW� G
DERUG� RXYHUWH� j� WRXV� SXLV� XQH� FRUSRUDWLRQ� GHV�JXHUULHUV� G
pOLWH� IXW� UpVHUYpH� DX[� MHXQHV� PkOHV� LVVXV� GH� IDPLOOHV� FKHYDOHUHVTXHV�� &HWWH� FDVWH� VH� UDSSURFKD� GHV� YDOHXUV� GH�O
DULVWRFUDWLH��GH� OD�QREOHVVH��,O� IDOODLW�DYRLU�XQ�WLWUH�KpUpGLWDLUH�� OH�ILHI�GH�FKHYDOLHU�RX�GH�KDXEHUW��,O� IDOODLW�DYRLU�GHV�UHYHQXV�SHUPHWWDQW� G
DFKHWHU� XQ� pTXLSHPHQW�� GHV� PRQWXUHV� HW� GHV� VHUYLWHXUV�� ,O� IDOODLW� DYRLU� GX� WHPSV� OLEUH� SRXU� VH� SUpSDUHU� j� OD�JXHUUH��$LQVL��DX�GpEXW�GX�;,,,qPH�VLqFOH�� OD�FDVWH�GHV�FKHYDOLHUV� IXW�UpVHUYpH�DX[�QREOHV��'HV�UqJOHV�GH�YLH�HW�XQH�pWKLTXH�IXUHQW� DGRSWpHV� �� GpIHQVH� GHV� SOXV� IDLEOHV�� GpIHQVH� GHV� JHQV� GH� O
(JOLVH�� DSSDULWLRQ� GHV� FKHYDOLHUV� GX� &KULVW� �7HPSOLHUV��+RVSLWDOLHUV�� SHQGDQW� OHV� FURLVDGHV� GH� OD� ILQ� GX� ;,qPH� VLqFOH�� UqJOHV� WDFLWHV� GH� IRQFWLRQQHPHQW� �FRPEDWV� HQWUH� FKHYDOLHUV��UHVSHFW�GHV�DGYHUVDLUHV�YDOHXUHX[���/HV�YDOHXUV�GH�O
pSRTXH�pWDLHQW�OD�EUDYRXUH��OD�IRUFH�HW�OD�YLJXHXU�SK\VLTXH��,O�\�DYDLW�GHX[�W\SHV�GH�SUDWLTXHV�SK\VLTXHV���OD�FKDVVH��O
pTXLWDWLRQ��OHV�WRXUQRLV�HW�OD�MRXWH�SRXU�OHV�QREOHV���OD�VRXOH��OD�OXWWH��OH�WLU�j�O
DUF�HW�OD�JUDQGH�SDXPH�SRXU�OH�SHXSOH��
� ��������3UDWLTXHV�GHV�VHLJQHXUV�HW�GHV�QREOHV
����������/HV�WRXUQRLV��OD�FKDVVH

/H�PRW�WRXUQRL�YLHQW�GX�YHUEH�WRXUQR\HU��DFWLRQ�GH�WRXUQHU�SRXU�SUpSDUHU�XQH�QRXYHOOH�FKDUJH��$X�GpSDUW��OHV�WRXUQRLV�pWDLHQW�GHV�PDQLIHVWDWLRQV�VSRQWDQpHV�SRXU�VH�SUpSDUHU�j�OD�JXHUUH��'HX[�JURXSHV�GH�FDYDOLHUV�V
DIIURQWDLHQW�j�O
pSpH�HW�j�OD�PDVVH��&H JHQUH�GH�WRXUQRLV�DSSDUXW�DX�;,qPH�VLqFOH�HQ�1RUPDQGLH��2Q�SRXYDLW�VH�IDLUH�WXHU�PDLV�DXVVL�VH�IDLUH�FRQQDvWUH�SHQGDQW�FHV� WRXUQRLV�� TXL� FRUUHVSRQGDLHQW� j� OD� YLH� VRFLDOH� GHV� MHXQHV� QREOHV� HW� j� XQH� PHQWDOLWp� H[XWRLUH� j� O
DJUHVVLYLWp�� /
(JOLVH�FRQGDPQD� OD� YDJXH� GHV� WRXUQRLV�� $X� PLOLHX� GX� ;,,,qPH� VLqFOH�� OHV� WRXUQRLV� GHYLQUHQW� GHV� IrWHV� SULQFLqUHV�� GHV� OLHX[� GH�GLVWUDFWLRQ��
&RPPH�OHV�WRXUQRLV�IXUHQW�LQWHUGLWV��OD�FKDVVH�VH�GpYHORSSD�SURJUHVVLYHPHQW��HQ�WDQW�TXH�SDVVH�WHPSV��
� ����������/D�MRXWH
/H� PRW� MRXWH� YLHQW� GX� ODWLQ� MX[WDUH�� VLJQLILDQW� WRXFKHU�� 6HORQ� -XVVHUDQG� �������� �OHV� WRXUQRLV� pWDLHQW� IDLWV� j� O
LPLWDWLRQ� GHV�EDWDLOOHV� HW� OHV� MRXWHV� j� O
LPLWDWLRQ� GHV� GXHOV��� /D� MRXWH� pWDLW� XQ� FRPEDW� FRXUWRLV� RSSRVDQW� GHX[� FDYDOLHUV� DUPpV� GH� ODQFHV�PRUQpHV��/H�EXW�Q
pWDLW�SDV�GH�WXHU�PDLV�GH�GpVDUoRQQHU� O
DXWUH�DYHF�VD� ODQFH��&
pWDLW�XQ�MHX�SDU�pOLPLQDWLRQ�DSUqV�SOXVLHXUV�FRXUVHV�� ,O� \�DYDLW�SOXVLHXUV� W\SHV�GH� MRXWHV� �� WRXV� OHV�FKHYDOLHUV�VH�UHQFRQWUDLHQW��RX�ELHQ� LOV�pWDLHQW�pOLPLQpV�DSUqV�XQH�RX�SOXVLHXUV�UHQFRQWUHV��RX�ELHQ�OH�YDLQTXHXU�pWDLW�FHOXL�TXL�DYDLW�IDLW�OH�SOXV�GH�PDQFKHV��'HV�WHQXHV�DSSDUXUHQW�SURJUHVVLYHPHQW�� DUPXUH� SRXU� OH� FRUSV�� KHDXPH� SRXU� OD� WrWH��2Q� GRQQDLW� GHV� SUL[� j� FHOXL� TXL� UHVWDLW� OH� SOXV� ORQJWHPSV� VXU� OHV� UDQJV� VDQV�GpKHDXPHU��j�FHOXL�TXL�EULVDLW� OH�SOXV�GH�ODQFHV�HW�j�FHOXL�TXL�IDLVDLW� OH�SOXV�EHDX�FRXS�GH�ODQFH��3URJUHVVLYHPHQW�� OHV�MRXWHV�PLUHQW� HQ� SODFH� GHV� EDUULqUHV� SRXU� VpSDUHU� OHV� GHX[� FKHYDOLHUV�� $� O
LPLWDWLRQ� GHV� FKHYDOLHUV�� OH� SHXSOH� MRXDLW� j� OD� MRXWH� VXU�SHUFKHURQ�DYHF�GHV�ODQFHV�DUWLVDQDOHV�HQ�ERLV��
� ����������/D�TXLQWDLQH
/D�FLQTXLqPH�GX�FDPS�URPDLQ�pWDLW�XQ�OLHX�PpQDJp�SRXU�FHW�H[HUFLFH��$X�GpSDUW�� LO�V
DJLVVDLW�G
XQ�H[HUFLFH�SUpSDUDWRLUH�j� OD�MRXWH��8Q�PDQQHTXLQ�SLYRWDQW�HW�WHQDQW�XQ�EkWRQ�pWDLW�SODFp�VXU�XQ�SRWHDX��/H�PDQQHTXLQ�DVVpQDLW�XQ�FRXS�VL�OH�FDYDOLHU�QH�OH�IUDSSDLW� SDV� HQ� VRQ� FHQWUH�� /HV� FKHYDOLHUV� UHIXVDLHQW� GH� SUDWLTXHU� OD� TXLQWDLQH� HQ� SXEOLF�� SRXU�PRQWUHU� TX
LOV� Q
DYDLHQW� SDV�EHVRLQ� GH� V
HQWUDvQHU�� /D� TXLQWDLQH� GHYLQW� WUqV� YLWH� XQH� FDULFDWXUH� GH� OD� MRXWH�� 6RXYHQW�� OHV� TXLQWDLQHV� DYDLHQW� OLHX� ORUV� GH�PDULDJHV�RX�GH�IrWHV�SRSXODLUHV��
� ��������3UDWLTXHV�GX�SHXSOH
����������/D�OXWWH

&
pWDLW� XQ� H[HUFLFH� SUpSDUDWRLUH� j� OD� JXHUUH� SRXU� OHV� IDQWDVVLQV�� OHV� SLpWRQV�� /D� OXWWH� pWDLW� WUqV� GpYHORSSpH� GDQV� OHV� UpJLRQV�QRUPDQGHV�HW�EUHWRQQHV�FDU�O
HQQHPL�DQJOR�VD[RQ�pWDLW�SURFKH��/D�OXWWH�pWDLW�FRQVLGpUpH�FRPPH�OD�MRXWH�GX�SHXSOH��(OOH�GHYLQW�XQH�DFWLYLWp�GH�GLYHUWLVVHPHQW��GH�IrWH��
� ����������/D�VRXOH
/H�SRUW�G
DUPHV�pWDLW� LQWHUGLW�DX�SHXSOH��/D�VRXOH�pWDLW�XQH�OXWWH�FROOHFWLYH�GDQV�ODTXHOOH�WRXV� OHV�FRXSV�pWDLHQW�SHUPLV��'HX[�pTXLSHV�V
DIIURQWDLHQW�SRXU�DPHQHU�XQ�EDOORQ�j�XQ�HQGURLW�GpWHUPLQp��%HDXFRXS�G
KLVWRULHQV�SHQVHQW�TXH�OD�VRXOH�HVW�O
DQFrWUH�GX�IRRWEDOO�UXJE\��
� ����������/H�MHX�GH�SDXPH
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,O� pWDLW� G
DERUG� MRXp�DYHF� OD�SDXPH�GH� OD�PDLQ�SXLV�DYHF�XQH�EDWWH�RX�XQH� UDTXHWWH��'HX[� IRUPHV�GH�FH� MHX�H[LVWDLHQW� �� OD�ORQJXH�SDXPH��HQ�WHUUDLQ�OLEUH��SRXU�OHV�JHQV�GX�SHXSOH��HW�OD�FRXUWH�SDXPH��HQ�WHUUDLQ�FORV�DPpQDJp��SRXU�OHV�ULFKHV��
� ����������$XWUHV�MHX[
([LVWDLHQW�DXVVL�OD�FURVVH��OH�MHX�GH�TXLOOHV��OH�MHX�GH�ERXOHV��
�����/D�5HQDLVVDQFH��GH�OD�ILQ�GX�;9qPH�VLqFOH�DX�GpEXW�GX�;9,,qPH�VLqFOH�
������3UpVHQWDWLRQ
/H� PRW� 5HQDLVVDQFH� IXW� LQYHQWp� SDU� O
,WDOLHQ� 9DVDUL� HQ� ������ /D� 5HQDLVVDQFH� pWDLW� DX� GpSDUW� XQ� PRXYHPHQW� OLWWpUDLUH� HW�DUWLVWLTXH�FRQVLVWDQW�j� UHWURXYHU� OHV�YDOHXUV�GH� O
$QWLTXLWp�SRXU� IDLUH�GLVSDUDvWUH�FHOOHV�GX�0R\HQ�$JH��/D�5HQDLVVDQFH�QDTXLW�GHV�FHQGUHV�GH�OD�JXHUUH�GH�FHQW�DQV��ILQLH�HQ�������/D�SODFH�GX�URL�GHYLQW�FHQWUDOH��/H�SRXYRLU�GHV�VHLJQHXUV�GLPLQXD��
$ /RXLV�;,,�������������VXFFpGD�)UDQoRLV�,HU��������������$�)UDQoRLV�,HU�VXFFpGD�+HQUL�,,��������������
/H� SRXYRLU� FHQWUDOLVp� SDFLILD� OHV� P°XUV� �� pFODW� FXOWXUHO�� GpYHORSSHPHQW� GH� O
LPSULPHULH� JUkFH� j� *XWHQEHUJ� HQ� ������SURJUHVVLRQ�GX�)UDQoDLV�DX�GpWULPHQW�GX�/DWLQ��
)UDQoRLV�,HU�LQFDUQH�OD�5HQDLVVDQFH���LO�FUpD�OH�&ROOqJH�5R\DO�HQ�������LO�LPSODQWD�O
,PSULPHULH�5R\DOH�HQ������HW�O
RUGRQQDQFH�GH������ UHQGLW� OH�)UDQoDLV�RIILFLHO��$LQVL�� OHV�DFWLYLWpV�FRPPHUFLDOHV�HW� OH�SRXYRLU�GH� O
DUJHQW�VH�GpYHORSSqUHQW��8QH�QRXYHOOH�FODVVH�VRFLDOH��OD�ERXUJHRLVLH��DSSDUXW��8QH�QRXYHOOH�OHFWXUH�GH�OD�GRFWULQH�FKUpWLHQQH��OH�SURWHVWDQWLVPH��DSSDUXW��
� ������/
pGXFDWLRQ
/
pGXFDWLRQ� GH� OD� 5HQDLVVDQFH� pWDLW� GpILQLH� FRPPH�KXPDQLVWH�� 6RQ� EXW� pWDLW� GH� GpSDVVHU� OH� VWDGH� XWLOLWDLUH� SRXU� IRUPHU� XQ�KRPPH�FXOWLYp�HW�OHWWUp��8QH�QRXYHOOH�LGpH�GH�O
pGXFDWLRQ�DSSDUXW���OD�FDSDFLWp�G
DSSUHQGUH�HW�GH�FRPSUHQGUH�VH�GpYHORSSD��OD�QRWLRQ�GH�GHVWLQ�V
HVWRPSD��OHV�FKRVHV�SRXYDLHQW�FKDQJHU��XQ�SDXYUH�SRXYDLW�GHYHQLU�ULFKH��OD�UHODWLRQ�SpGDJRJLTXH�pWDLW�SOXV�KXPDLQH���
/XWKHU������������� IXW� O¶XQ�GHV�IRQGDWHXUV�GX�SURWHVWDQWLVPH��/D�GRFWULQH�GH�/XWKHU�FRQVLGpUDLW� OD�%LEOH��HW�QRQ�OD�SDSDXWp��FRPPH� O
XQLTXH� DXWRULWp� HQ� PDWLqUH� GH� IRL�� ,O� UppFULYLW� OH� FDWpFKLVPH� HQ� ������ 0rPH� VL� /XWKHU� UpDIILUPDLW� XQH� YLVLRQ�SUpGHVWLQpH� GH� OD� YLH�� LO� SURFODPDLW� O
pGXFDWLRQ� REOLJDWRLUH� KRUV� GX� SRXYRLU� GH� O
(JOLVH�� OH� GURLW� DX[� UpFUpDWLRQV�� DX[�GLYHUWLVVHPHQWV��HW�OD�SODFH�GHV�MHX[�HW�GHV�H[HUFLFHV�SK\VLTXHV��
,JQDFH� GH� /R\ROD� ������������ FUpD� OD� FRPSDJQLH� GH� -pVXV� j� 3DULV� HQ� ������ /
REMHFWLI� pWDLW� GH� UpDOLVHU� XQH� RSSRVLWLRQ� DX�SURWHVWDQWLVPH��OD�FRQWUH�UpIRUPH���&HWWH�FRPSDJQLH��OHV�-pVXLWHV��RXYULW�����FROOqJHV�HQ�(XURSH��
5DEHODLV�������������GHYLQW�SUrWUH�j����DQV��HQ�������SXLV�UHGHYLQW�ODwTXH�HQ�������,O�FRPPHQoD�VHV�pWXGHV�GH�PpGHFLQH�j�0RQWSHOOLHU� HQ������SXLV�GHYLQW�PpGHFLQ�j�/\RQ�HQ������� ,O� UHGHYLQW�FXUp�j�0HXGRQ�HQ������� ,O�SXEOLD�HQ������XQH�VDWLUH�EXUOHVTXH�GH�O
pGXFDWLRQ�VFRODVWLTXH�PpGLpYDOH��$�SDUWLU�GH�������LO�GpEXWD�VRQ�°XYUH��VL[�OLYUHV��,O�V
DSSX\DLW�VXU�OHV�SULQFLSHV�GH� O
pGXFDWLRQ� PD[LPDOLVWH� HW� G
XQH� FXOWXUH� XQLYHUVHOOH� �OLWWpUDWXUH�� DUWV�� pGXFDWLRQ� UHOLJLHXVH�� KLVWRLUH� PDLV� DXVVL� MHX[� HW�DFWLYLWp�SK\VLTXHV����*DUJDQWXD�V
H[HUFHUD�OH�FRUSV�HW�O
HVSULW���
0RQWDLJQH� ������������� HQ� ERQ� JDVFRQ�� UHIXVDLW� OH� SpGDQWLVPH� �OD� IRUPH� HW� OH� VW\OH� DYDQW� OH� IRQG� HW� OD� SURIRQGHXU� GHV�SURSRV���'DQV� VHV� (VVDLV GH������� LO� GRQQD� OD�GpILQLWLRQ�G
XQ�QRXYHO�KRPPH� �� �XQH� WrWH�ELHQ� IDLWH�SOXW{W�TXH�ELHQ�SOHLQH���+RPPH� YUDL� HW� pUXGLW�� LO� GHYLQW� PDLUH� GH� %RUGHDX[� HQ� ����� �MXVTX
HQ� ������� ,O� SUpFRQLVDLW� XQH� pGXFDWLRQ� FRPSOqWH�� 0DLV�O
pGXFDWLRQ�pWDLW� WRXMRXUV�HQWUH� OHV�PDLQV�GH�O
(JOLVH�HW�GHV�-pVXLWHV��/HV� LGpHV�VXU� O
pGXFDWLRQ�FKDQJqUHQW�HW�XQ�QRXYHO�RUGUH�DSSDUXW��
� ������/HV�SUDWLTXHV�FRUSRUHOOHV
��������/H�FRUSV�GDQV�OD�VRFLpWp

'H�DUWH�J\PQDVWLFD IXW�XQ�RXYUDJH� LPSRUWDQW�pFULW�SDU�0HUFXULDOLV� �������������/
DXWHXU�\� ILW�XQ�FRQVWDW� VXU� OHV�GLIIpUHQWHV�IRUPHV�GH�SUDWLTXHV�FRUSRUHOOHV�GHSXLV�O
$QWLTXLWp�JUHFTXH�MXVTX
j�OD�5HQDLVVDQFH��,O�IXW�OH�SUHPLHU�KLVWRULHQ�HW�FKHUFKHXU�GHV�DFWLYLWpV�SK\VLTXHV��
6RQ�SUHPLHU�OLYUH�GpFULYDLW�OH�U{OH�HW�OH�IRQFWLRQQHPHQW�GHV�J\PQDVHV��6RQ�GHX[LqPH�OLYUH�UDSSHODLW�WRXV�OHV�PRXYHPHQWV�GH�OD�J\PQDVWLTXH� DQWLTXH� JUHFTXH� HW� URPDLQH�� 6RQ� WURLVLqPH� OLYUH� GRQQDLW� OHV� H[HUFLFHV� SUDWLTXpV� HQ� GHKRUV� GX� J\PQDVH�� 6RQ�TXDWULqPH�OLYUH�GRQQDLW�GHV�H[HUFLFHV�HQ�IRQFWLRQ�GH�O
kJH��GH�OD�VDLVRQ�HW�GX�OLHX�G
H[HUFLFH��6HV�FLQTXLqPH�HW�VL[LqPH�OLYUHV�GpFULYDLHQW�OHV�HIIHWV�GHV�H[HUFLFHV�VXU�OH�FRUSV�HW�OD�VDQWp��
9LWWRULQR�GD�)HOWUH��GH�VRQ�YUDL�QRP�'HL�5DPEDOGRQL��QDTXLW�j�)HOWUH�HQ�������3pGDJRJXH�KXPDQLVWH��LO�V
RFFXSDLW�GHV�HQIDQWV�GH� -HDQ�)UDQoRLV� GH� *RQ]DJXH�� ,O� RXYULW� j�0DQWRXH�� HQ� ,WDOLH�� XQH� pFROH� SRXU� OHV� HQIDQWV� GH� OD� QREOHVVH�� 6RQ� SURJUDPPH�G
pWXGH�FRPSUHQDLW�O
pWXGH�GHV�WH[WHV�DQWLTXHV��OHV�QRUPHV�GH�ELHQVpDQFH�HW�G
K\JLqQH�HW�O
pGXFDWLRQ�FRUSRUHOOH��FRXUVH��OXWWH��HVFULPH��pTXLWDWLRQ��WLU�j�O
DUF��MHX�GH�SDXPH��QDWDWLRQ��GDQVH���/HV�ILQDOLWpV�GH�FH�SHUVRQQDJH�pWDLHQW�XQH�pGXFDWLRQ�FRPSOqWH��OHV�REOLJDWLRQV�FLYLOH�HW�PRUDOH�HW�O
pSDQRXLVVHPHQW�SHUVRQQHO��
9LJDUHOOR� DIILUPDLW�TXH� O
DSSDUHQFH�H[WpULHXUH� UHIOpWDLW�XQH�DWWLWXGH�PRUDOLVpH��$�SDUWLU�GX�;9,qPH�VLqFOH�� OHV� OLYUHV�GH�FLYLOLWp�GRQQqUHQW�j�OD�SRVWXUH�XQH�GLPHQVLRQ�PRUDOH�HW�K\JLpQLTXH��SDU�H[HPSOH��(UDVPH�pFULYLW�/D�FLYLOLWp�SXpULOH HQ��������/H�FRUSV�
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GHV�QRXUULVVRQV�pWDLW�VHUUp�HPPDLOORWp��EDQGp��2Q�UHFKHUFKDLW�O
pOpJDQFH�SK\VLTXH��
� ��������/HV�DFWLYLWpV�SK\VLTXHV�GDQV�OD�VRFLpWp
/D�YLROHQFH�GHV�DFWLYLWpV�GLPLQXD�SHQGDQW�OD�5HQDLVVDQFH��
2Q�SUDWLTXDLW�XQH�TXLQWDLQH�SOXV�GRXFH�TX
DX�0R\HQ�$JH��/HV�H[HUFLFHV�GH�IRUFH�IXUHQW�DEDQGRQQpV�SDU�OD�FODVVH�G
pOLWH��/HV�WRXUQRLV�HW� OHV� MRXWHV�GLVSDUXUHQW��/D�GDJXH�HW� O
pSpH�UHPSODFqUHQW� OD� ODQFH�HW� OD� ORXUGH�pSpH��/
HVFULPH��DUW�G
HVTXLYH�HW�GH�ILQHVVH��DSSDUXW��2Q�QH�WUDQFKDLW�SOXV�PDLV�RQ�WRXFKDLW�GDQV�O
HVFULPH�GH�SRLQWH��3RXU� O
pTXLWDWLRQ��O
DUW�GX�GUHVVDJH�HW�GH�OD�PRQWH�VH�PLUHQW�HQ�SODFH��
'H�QRPEUHX[�pFULWV�pWDLHQW�GHV�WUDLWpV�G
HVFULPH��G
pTXLWDWLRQ�HW�GH�MHX[�GH�EDOOH��$SUqV�OD�ORQJXH�SDXPH�UpVHUYpH�DX�SHXSOH�VH GpYHORSSD�OD�FRXUWH�SDXPH�GDQV�OHV�JUDQGHV�YLOOHV��
/D�OXWWH�DSSDUXW�GDQV�GHV�UpJLRQV�SUpFLVHV��%UHWDJQH��%RXUJRJQH��&RUVH���
�

��'X�;9,,qPH�VLqFOH��pSRTXH�GX�5RL�6ROHLO��DX�;9,,,qPH�VLqFOH��VLqFOH�GHV�/XPLqUHV�
����/H�;9,,qPH�VLqFOH��/RXLV�;,,,�HW�/RXLV�;,9�
������3UpVHQWDWLRQ
&H�VLqFOH�SRXUVXLYLW�O¶°XYUH�GH�FUpDWLRQ�G
XQ�(WDW�FHQWUDO�IRUW���GpPDQWqOHPHQW�GHV�GRQMRQV��LQWHUGLFWLRQ�GHV�GXHOV�HW�GHV�DFWHV�YLROHQWV��RSSRVLWLRQ�DX�VRXFL�G
H[SDQVLRQ�GH� O
(VSDJQH��/RXLV�;,,,��JUkFH�j�5LFKHOLHX��FRQVWUXLVLW�XQ�(WDW�UHFRQQX�SDU�WRXV�HW�DVVXUD�OD�SURVSpULWp�GH�OD�)UDQFH��/RXLV�;,9��VRQ�ILOV��DVVXUD�OD�VXSUpPDWLH�GH�OD�)UDQFH�HW�OD�SDL[�DYHF�O
(VSDJQH��/RXLV�;,9�VH�PDULD�DYHF� O
LQIDQWH�G
(VSDJQH��0DULH�7KpUqVH��$YHF� O
DLGH�GH�&ROEHUW�� VRQ�SUHPLHU�PLQLVWUH��/RXLV�;,9�FRQVWUXLVLW�XQ�UpJLPH�IRUW�HW�KRVWLOH�DX[�DXWRQRPLHV�ORFDOHV��
� ������/
pGXFDWLRQ
2Q�YRXOXW�FUpHU�XQH�pGXFDWLRQ�HQ� OLDLVRQ�DYHF� OHV� LGpHV�GX�PRPHQW�� ,O� \�DYDLW�XQH� ULYDOLWp�HQWUH�FDWKROLTXHV�HW�SURWHVWDQWV��/
REMHFWLI�pWDLW�OH�GpYHORSSHPHQW�GHV�OLHX[�G
DSSUHQWLVVDJH�HW�GHV�QRUPHV��'H�JURV�ERXUJV�VH�FRQVWLWXqUHQW��FH�TXL�HQWUDvQD�OD�QpFHVVLWp� GH� SUHQGUH� HQ� FKDUJH� OHV� SUREOqPHV� FRPPXQV� �PHQGLFLWp�� YDJDERQGDJH��� /
pFROH� GHYDLW� LQVWUXLUH� PDLV� DXVVL�HQVHLJQHU� OHV� UqJOHV� GH� OD� YLH� HQ� VRFLpWp�� /H� FDUDFWqUH� GH� O
HQIDQW� pWDLW� FRQVLGpUp� FRPPH� LQVWDEOH� HW� GpVRUGRQQp�� /
pFROH�LPSRVDLW�GRQF�OD�ULJXHXU��
/
pGXFDWLRQ�SURILWDLW�GH�OD�ULYDOLWp�HQWUH�FDWKROLTXHV�HW�SURWHVWDQWV��
� ��������/HV�-pVXLWHV
/
RUGUH�GHV�-pVXLWHV�IXW�IRUPp�SDU�,JQDFH�GH�/R\ROD��)HUYHQW�FDWKROLTXH��LO� OXWWDLW�FRQWUH�OH�SURWHVWDQWLVPH��&RQGH��'HVFDUWHV��&RUQHLOOH��0ROLqUH�HW�9ROWDLUH� IXUHQW�GHV�pOqYHV�GHV�-pVXLWHV��&H�PRXYHPHQW�QH�GpODLVVDLW�SDV� OD�SUDWLTXH�SK\VLTXH��QDWDWLRQ��HVFULPH��pTXLWDWLRQ���,O�V
RFFXSDLW�GH�OD�MHXQHVVH�ERXUJHRLVH�HW�QREOH��
� ��������/HV�-DQVpQLVWHV
&
pWDLW� XQ�PRXYHPHQW� DXVWqUH� IRQGp� SDU� -�%�� GH� OD� 6DOOH�� ,O� V
DJLVVDLW� G
pFROHV� GH� FKDULWp� SRXU� OHV� SDXYUHV�� /HV� -DQVpQLVWHV�DYDLHQW�XQ�REMHFWLI�XWLOLWDLUH��DFFpGHU�DX�PRQGH�GX�WUDYDLO���
� ��������/HV�2UDWRULHQV
,O� V
DJLVVDLW� GH� FROOqJHV� pSLVFRSDX[� D\DQW� XQ� REMHFWLI� GH� UHFUXWHPHQW� UHOLJLHX[�� /HV� DFWLYLWpV� SK\VLTXHV� pWDLHQW� DXWRULVpHV��pTXLWDWLRQ��PXVLTXH��GDQVH���
� ��������&RPHQLXV��-HDQ�$PRV�.RPHQVN\�
,O� pFULYLW� /D�JUDQGH�GLGDFWLTXH� ,O� pWDLW� XQ�SDVWHXU� WFKqTXH� UpIXJLp�HQ�3RORJQH�SRXU� IXLU� OHV�SHUVpFXWLRQV� UHOLJLHXVHV�� ,O�pWDLW�KXPDQLVWH� �� LO� YRXODLW� GRQQHU� j� O
KRPPH� OD� SRVVLELOLWp� G
H[SORLWHU� WRXWHV� VHV� UHVVRXUFHV�� ,O� SURSRVDLW� XQH� SpGDJRJLH� DFWLYH��DWWUD\DQWH���LOOXVWUDWLRQV��MHX[��WUDYDX[�PDQXHOV��H[HUFLFHV�SK\VLTXHV�HQ�SOHLQ�DLU��
� ��������-RKQ�/RFNH
,O�OLVDLW�&RPHQLXV��,O�FRQVLGpUDLW�TXH�O
HQIDQW�pWDLW�XQ�WHUUDLQ�YLHUJH��UpFHSWLI��/
pFROH�GHYDLW�rWUH�O
DSSUHQWLVVDJH�GH�OD�YLH��/RFNH�V
DGUHVVDLW� DX[� HQIDQWV� LVVXV� GH� IDPLOOHV� QREOHV� RX� ERXUJHRLVHV�� ,O� UHSURFKDLW� j� O
pGXFDWLRQ� TX
LO� DYDLW� UHoXH� GH� QH� OXL� DYRLU�GRQQp� ULHQ�GH�FH�TX
LO� IDOODLW� VDYRLU�GDQV� OD�YLH��(Q�UpDFWLRQ�� LO� IXW�XQ�SpGDJRJXH�XWLOLWDLUH��,O�DYDLW�SRXU�REMHFWLI�GH�IDLUH�GHV�KRPPHV� YHUWXHX[�� XWLOHV� j� OHXUV� VHPEODEOHV�� ,O� UHFRPPDQGDLW� OHV� H[HUFLFHV� GX� FRUSV� �QDWDWLRQ�� MHX[� HQ� SOHLQ� DLU�� OXWWH��pTXLWDWLRQ��GDQVH���
� ������/HV�DFWLYLWpV�SK\VLTXHV
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��������/
pGXFDWLRQ�FRUSRUHOOH
/HV�DFWLYLWpV�SK\VLTXHV�Q
pWDLHQW�SDV�j�OD�PRGH�DX�;9,,qPH�VLqFOH��
)pQHORQ�� VXSpULHXU� GHV� 1RXYHOOHV� &DWKROLTXHV� �LQVWLWXW� GH� MHXQHV� ILOOHV� FRQYHUWLHV� DX� FDWKROLFLVPH��� pFULYLW��� �OD� J\PQDVWLTXH�QRQ�VHXOHPHQW�PDLQWLHQW�HW� IRUWLILH� OD�VDQWp��PDLV�VRXYHQW�HOOH� OD�UDSSHOOH�GDQV�XQ�FRUSV�DIIDLEOL�SDU� OD�PDODGLH��HW� LO�\�D�GHV�H[HUFLFHV�VXUSUHQDQWV�GDQV�VRQ�HIILFDFLWp�j�FHW�pJDUG���5RXVVHDX�OH�FRQVLGpUDLW�FRPPH�VRQ�PDvWUH�j�SHQVHU��)pQHORQ�SURSRVDLW�VDXWV��OXWWH��MHX[�GH�EDOOH��MHX[�GH�ERXOHV��GH�YRODQWV��GH�FHUFHDX[��QDWDWLRQ��GDQVH��HQWUDvQHPHQW�j�OD�FRUGH��
/
DEEp�)OHXU\�pWDLW�XQ�SUpFHSWHXU�GHV�HQIDQWV�GH�/RXLV�;,9��(Q�������LO�pFULYLW�OH�7UDLWp�GX�FKRL[�HW�GH�OD�PpWKRGH�GHV�pWXGHV�/D�J\PQDVWLTXH�DYDLW�XQ�U{OH�K\JLpQLTXH��/HV�PR\HQV�TX
LO�SURSRVDLW�pWDLHQW�OD�ORQJXH�PDUFKH��OH�SRUW�GH�IDUGHDX[��OD�FRXUVH��OH�VDXW��OH�PDQLHPHQW�GHV�DUPHV��O
pTXLWDWLRQ��OH�MHX�GH�SDXPH��
� ��������/HV�H[HUFLFHV�SK\VLTXHV
/HV�PHQWDOLWpV�pWDLHQW�SOXV�j�O
pOpJDQFH�TX
j�O
HQJDJHPHQW�SK\VLTXH��/HV�H[HUFLFHV�GH�SUHVWDQFH�pWDLHQW�j�OD�PRGH��
/
HVFULPH� VH�GpYHORSSD�j� WUDYHUV� O
(FROH�)UDQoDLVH�G
(VFULPH��(OOH�pWDLW�HQVHLJQpH�GDQV� OHV�$FDGpPLHV�HW�SUDWLTXpH�DYHF�GHV�UqJOHV�ULJRXUHXVHV��/HV�DUPHV�GH�SRLQWH�VH�GpYHORSSqUHQW���pSpH��IOHXUHW�PLQFH��IOH[LEOH�HW�OpJHU��
/
pTXLWDWLRQ� VH� GpYHORSSD� JUkFH� DX[� DFDGpPLHV� TXL� GRQQDLHQW� OD� QRUPH�� /HV� FDUURXVHOV�� PDQLIHVWDWLRQV� pTXHVWUHV� GDQV�OHVTXHOOHV�OD�QRWLRQ�GH�VSHFWDFOH�SULPDLW��DSSDUXUHQW��
� ������%LODQ
/HV� JUDQGV� VHLJQHXUV� TXLWWDLHQW� OHXU� GRPDLQH� SRXU� DFFpGHU� j� OD� &RXU�� /H� ��� RFWREUH� ������ &ROEHUW� VLJQD� O
DUUrW� GX�&RQVHLO�G
(WDW�SRUWDQW�VXU�OD�FUpDWLRQ�GHV�KDUDV���OH�FKHYDO�SULW�XQH�SODFH�LPSRUWDQWH�DX�;9,,qPH�VLqFOH��/H�;9,,qPH�VLqFOH�SUpSDUD�OD�GRXFHXU�GH�YLYUH�GX�;9,,,qPH�VLqFOH��
�����/H�;9,,,qPH�VLqFOH��OH�VLqFOH�GHV�/XPLqUHV�
������3UpVHQWDWLRQ
3HQGDQW�FH�VLqFOH�DSSDUXW�XQ�PRXYHPHQW�G
LGpHV�HXURSpHQ�D\DQW�GHV�FDUDFWqUHV�FRPPXQV��'HV�QRWLRQV�VH�PLUHQW�HQ�SODFH���OH�SULQFLSH�GH�O
DXWRQRPLH�GH�OD�UDLVRQ��OD�PpILDQFH�HQYHUV�WRXWH�DXWRULWp��OHV�LGpHV�GH�WROpUDQFH��GH�OLEHUWp��G
pJDOLWp�HW�O
LGpH�GH�SURJUqV�GX�VDYRLU�HW�GH�OD�FLYLOLVDWLRQ��
� ������/
pGXFDWLRQ
$X�0R\HQ�$JH��RQ�YRXODLW�IRUPHU�GHV�FKUpWLHQV���j�OD�5HQDLVVDQFH��GHV�KRPPHV�OHWWUpV���DX�;9,,qPH�VLqFOH��GHV�KRPPHV�XWLOHV�� DX�;9,,,qPH�VLqFOH��GHV�FLWR\HQV�pFODLUpV��pTXLOLEUH�HQWUH�OD�OLEHUWp�GH�O
LQGLYLGX�HW�VHV�GHYRLUV�VRFLDX[���
� ��������'LGHURW������������
6HORQ�OXL��OD�QDWXUH�KXPDLQH�pWDLW�FDSDEOH�GH�PDvWULVHU�OHV�VFLHQFHV�HW�GH�V
HQ�VHUYLU�j�ERQ�HVFLHQW��
� ��������5RXVVHDX������������
6HORQ� OXL��REWHQLU� O
pWDW�FLYLO�pWDLW�QH�SDV� UHQLHU� OHV�YUDLHV�YDOHXUV� �DPLWLp�HW�RXYHUWXUH�G
HVSULW���7URS�GH�FRQWUDLQWHV�VRFLDOHV�WXDLHQW�O
LQGLYLGX��
� ��������3HVWDOR]]L������������
6HORQ� OXL�� LO� IDOODLW� pGXTXHU� OH� SHXSOH�� ,O� DYDLW� WURLV� REMHFWLIV� �� XQH� pGXFDWLRQ� LQWHOOHFWXHOOH�� XQH� pGXFDWLRQ� PRUDOH� HW� XQH�pGXFDWLRQ�SK\VLTXH�HW�SURIHVVLRQQHOOH��
� ��������%DVHGRZ������������
,O�SURSRVDLW�XQH�pGXFDWLRQ�QDWXUHOOH��,O�XWLOLVDLW�GHV�PpWKRGHV�QRXYHOOHV��
� ������/
pGXFDWLRQ�GX�FRUSV
$X�;9,,qPH�VLqFOH��OH�FRUSV�GHYDLW�rWUH�UHGUHVVp��2Q�SULYLOpJLDLW�O
pOpJDQFH��$X�;9,,,qPH�VLqFOH��OH�FRUSV�SRXYDLW�rWUH�UHGUHVVp�SDU�OD�PDvWULVH�GH�VHV�DWWLWXGHV��2Q�SULYLOpJLDLW�OD�VDQWp��
/
pGXFDWLRQ�GX�FRUSV�GHYDLW�SHUPHWWUH�
- j O
LQGLYLGX�GH�UHVWHU�HQ�ERQQH�VDQWp��J\PQDVWLTXH�K\JLpQLTXH�HW�SUpYHQWLYH���
- GH�SHUIHFWLRQQHU�O
HVSqFH�KXPDLQH�HW�G
DXJPHQWHU�OHV�IRUFHV�YLYHV��J\PQDVWLTXH�GH�GpYHORSSHPHQW���
� ��������/H�PRXYHPHQW�RUWKRSpGLTXH�HW�K\JLpQLTXH
/D�J\PQDVWLTXH�pWDLW�FRQVLGpUpH�FRPPH�DX[LOLDLUH�GH�OD�PpGHFLQH��
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(Q�������$QGU\�GH�%RLVUHJDUG�pFULYLW�/
H[HUFLFH�PRGpUp�HVW�LO�OH�PHLOOHXU�PR\HQ�GH�VH�FRQVHUYHU�HQ�VDQWp�"� 6D�WKqVH�VRXWHQDLW�O
RUWKRSpGLH�RX�O
DUW�GH�FRUULJHU�OHV�GLIIRUPLWpV�GX�FRUSV��
(Q ������%DOOH[VHUG�pFULYLW�OD�'LVVHUWDWLRQ�VXU�O
pGXFDWLRQ�SK\VLTXH�GHV�HQIDQWV�GHSXLV�OHXU�QDLVVDQFH�MXVTX
j�OD�SXEHUWp�
$LQVL�� OD� J\PQDVWLTXH�PpGLFDOH� VH�PLW� HQ� SODFH� DX�;9,,,qPH� VLqFOH�� &H�PRXYHPHQW� FRQGDPQDLW� OD�PROOHVVH�GH� OD�PRGH�GH�O
pSRTXH��
� ��������/HV�SUHPLqUHV�PpWKRGHV�G
pGXFDWLRQ�SK\VLTXH
/D� J\PQDVWLTXH� PpGLFDOH� GHYLQW� pGXFDWLYH�� /HV� $OOHPDQGV� pWDLHQW� HQ� DYDQFH�� /HV� 3KLODQWKURSHV� �TXL� DLPDLHQW� O
KRPPH��RXYULUHQW�OH�SKLODQWKURSLQXP�j�'HVVDX���OD�J\PQDVWLTXH�GHYLQW�XQH�GLVFLSOLQH�VFRODLUH��%DVHGRZ�FUpD�HQ������XQH�pFROH�DYHF�O
DSSXL�GX�SULQFH�/pRSROG�G
$QKDOW��&HWWH�pFROH�pWDLW�GLULJpH�SDU�%DVHGRZ��6DO]PDQQ�HW�*XWV�0XWKV��6D�ILQDOLWp�pGXFDWLYH�pWDLW�GH� SUpSDUHU� OHV� HQIDQWV� j� XQH� YLH� XWLOH�� SDWULRWLTXH� HW� KHXUHXVH�� /H� SURJUDPPH� FRPSUHQDLW� O
XWLOLVDWLRQ� GX� MHX�� GH� OD�FRQYHUVDWLRQ�� GHV� FKRVHV� XWLOLWDLUHV� �PpWKRGH� QRXYHOOH�� �� J\PQDVWLTXH� pOpPHQWDLUH� HW� G
DSSOLFDWLRQ�� OHV� MHX[�� OD� QDWDWLRQ��O
pTXLWDWLRQ�� OHV� H[HUFLFHV� JXHUULHUV� �LQVWUXFWLRQ� PLOLWDLUH�� HW� O
DSSUHQWLVVDJH� GH� OD� YLH� HQ� VRFLpWp� �FDPSLQJ��� *XWV� 0XWKV�SURSRVDLW�XQH�J\PQDVWLTXH�RUJDQLVpH��SODQLILpH��
� ��������/D�UpYROXWLRQ�IUDQoDLVH�HW�O
pGXFDWLRQ�SK\VLTXH
,O�\�HXW�EHDXFRXS�G
pFULWV�HW�G
LGpHV�PDLV�SHX�GH�UpDOLVDWLRQV�FRQFUqWHV��
/D� )UDQFH� pWDLW� XQH� QDWLRQ� MHXQH� �� GHX[� FLQTXLqPHV� GH� OD� SRSXODWLRQ� DYDLHQW�PRLQV� GH� YLQJW� DQV�� /D� MHXQHVVH� UHSUpVHQWDLW�O
HVSRLU�UpYROXWLRQQDLUH��
� ����������5DSSRUW�7DOOH\UDQG��VHSWHPEUH������
�/D� UDLVRQ� GpFRXYUH� GDQV� OHV� GLIIpUHQWV� H[HUFLFHV� GH� J\PQDVWLTXH�� VL� FXOWLYpV� SDUPL� OHV� DQFLHQV�� VL� QpJOLJpV� FKH]� QRXV�� GHV�UDSSRUWV�LQWpUHVVDQW�SDUWLFXOLqUHPHQW�OD�PRUDOH�HW�OD�VRFLpWp��,O�LPSRUWH�GRQF��VRXV�WRXV�OHV�SRLQWV�GH�YXH��G
HQ�IDLUH�XQ�REMHW�FDSLWDO�GH�O
LQVWUXFWLRQ���
� ����������5DSSRUW�&RQGRUFHW��1LFRODV�GH�&DULWDW���DYULO������
$ O
LPDJH� GH� 6SDUWH�� O
pGXFDWLRQ� SK\VLTXH� GHYDLW� DPHQHU� OD� ULJXHXU�� OD� IRUFH�� /HV� IrWHV� FLYLTXHV� DYDLHQW� XQH� IRQFWLRQ�SpGDJRJLTXH��&RQGRUFHW�VRXWHQDLW�OD�PRUDOH�SDWULRWLTXH��
� ����������0LFKHO�OH�3HOHWLHU�GH�6DLQW�)DUJHDX
,O�UpDOLVD�XQ�SODQ�G
pGXFDWLRQ�QDWLRQDOH���DFTXLVLWLRQ�GHV�UXGLPHQWV�G
XQH�K\JLqQH�GH�YLH�VREUH��IRUPDWLRQ�SK\VLTXH�HW�PRUDOH��WUDYDX[�PDQXHOV��WkFKHV�G
XWLOLWp�SXEOLTXH��H[HUFLFHV�PLOLWDLUHV�DX[�UpFUpDWLRQV���
� ����������-RVHSK�/DNDQDO���UDSSRUW�j�OD�FRQYHQWLRQ�OH����MXLQ�������ORL�GX����QRYHPEUH�����
&H�IXW�OH�VHXO�UDSSRUW�TXL�DERXWLW�j�XQH�ORL��/DNDQDO�UpDOLVD�XQ�SURJUDPPH�G
pGXFDWLRQ�SK\VLTXH���LGpH�G
XQ�FRUSV�G
RIILFLHU�GH�VDQWp��YLVLWH�GHV�pFROHV�HW�GHV�pFROLHUV���J\PQDVWLTXH�pOpPHQWDLUH��FRXUVH��OXWWH��H[HUFLFHV�PLOLWDLUHV��GpYHORSSHPHQW�GHV�IrWHV�QDWLRQDOHV��
�

��3UpFXUVHXUV�HW�SLRQQLHUV��O
pGXFDWLRQ�SK\VLTXH�HW�OH�GpEXW�GX�;,;qPH�VLqFOH
����3UpVHQWDWLRQ
6XU�OH�SODQ�SROLWLTXH��LO�\�HXW�XQH�VXFFHVVLRQ�GH�UpJLPHV���O
(PSLUH�1DSROpRQLHQ��������������OD�5HVWDXUDWLRQ��������������OD�0RQDUFKLH� GH� -XLOOHW� ������������� OD� ,,qPH� 5pSXEOLTXH� ������������� OH� 6HFRQG� (PSLUH� ������������� OD� ,,,qPH�5pSXEOLTXH�������������� /
pFRQRPLH� pWDLW� UXUDOH�� 8QH� XUEDQLVDWLRQ� DYDLW� OLHX�� 2Q� SDVVD� G
XQ� V\VWqPH� PRQDUFKLTXH� j� XQ� V\VWqPH�GpPRFUDWLTXH�SDUOHPHQWDLUH��
�����/
pGXFDWLRQ
2Q�VH�SRVDLW�OD�TXHVWLRQ��&RPPHQW�SHUPHWWUH�j�O
LQGLYLGX�GH�GHYHQLU�DXWRQRPH�WRXW�HQ�JDUDQWLVVDQW�OHV�GHYRLUV�GH�OD�VRFLpWp�"���
/D�ORL�*XL]RW��������GRQQD�XQH�OLEHUWp�G
HQVHLJQHPHQW�FRQGLWLRQQHOOH��
/D�ORL�)DOORX[��������IXW�IDYRUDEOH�j�O
pGXFDWLRQ�SULYpH��&H�IXW�XQ�UHWRXU�HQ�DUULqUH�SDU�UDSSRUW�j�OD�ORL�*XL]RW��
/D� ORL�)HUU\��������GRQQD�j� O
(WDW� OH�FRQWU{OH�GH�O
HQVHLJQHPHQW��/
pGXFDWLRQ�GHYLQW�REOLJDWRLUH�MXVTX
j�WUHL]H�DQV��JUDWXLWH�HW�ODwTXH��QHXWUDOLWp�UHOLJLHXVH���8Q�MRXU�pWDLW�GRQQp�SRXU�O
LQVWUXFWLRQ�UHOLJLHXVH��
'HV�PHVXUHV�OpJLVODWLYHV�IXUHQW�SULVHV�SRXU�GLPLQXHU�OHV�DYDQWDJHV�GH�O
(JOLVH�HQ�PDWLqUH�G
pGXFDWLRQ��
�����/D�J\PQDVWLTXH�G
LQVSLUDWLRQ�PLOLWDLUH�RX�SpGDJRJLTXH
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1DSROpRQ� ,HU� YRXODLW� FUpHU� XQ� JUDQG� HPSLUH�RFFLGHQWDO��&
pWDLW� XQ� FRQWH[WH� IDYRUDEOH�DX�GpYHORSSHPHQW�G
XQH�J\PQDVWLTXH�PLOLWDLUH��'HX[� W\SHV�GH�J\PQDVWLTXH�PLOLWDLUH�H[LVWDLHQW� �� OD�J\PQDVWLTXH�GH�-DKQ��$OOHPDJQH��HW� OD�J\PQDVWLTXH�G
$PRURV��)UDQFH���
� ������/D�J\PQDVWLTXH�SDWULRWLTXH�GH�-DKQ������������
)ULHGULFK� /XGZLJ� -DKQ� YRXOXW� UpDJLU� FRQWUH� O
HQYDKLVVHXU� IUDQoDLV� TXL� DUULYDLW� GDQV� VRQ� YLOODJH�� ,O� VH� GHPDQGD� FRPPHQW�SUpSDUHU�OD�MHXQHVVH�j�XQ�VRXOqYHPHQW�FRQWUH�O
HQYDKLVVHXU�IUDQoDLV��,O�FRQVWLWXD�GHV�VRFLpWpV�GH�J\PQDVWLTXH��OLHX[�SULYLOpJLpV�R��OD�MHXQHVVH�pWDLW�SUpVHQWH��
(Q�������LO�pFULYLW�'HXWVFKHV�YRONWXUQ �SULRULWp�DX[�$OOHPDQGV���
(Q�������LO�pFULYLW�5HFKHUFKH�VXU�OD�QDWLRQDOLWp�RX�O
HVSULW�GHV�SHXSOHV�DOOHPDQGV�HW�OHV�LQVWLWXWLRQV�HQ�KDUPRQLH�DYHF�OHV�P°XUV�HW� OHXUV� FDUDFWqUHV� /H� MHXQH�GHYDLW� VH� IRQGUH�GDQV� OH�FROOHFWLI� �� WHQXHV�YHVWLPHQWDLUHV� LGHQWLTXHV�� LQVLJQH�DYHF� OHV�TXDWUH�)��IULVFK� �VDLQ��IURL� �OLEUH��IURKOLFK� �MR\HX[��IURPP� �SLHX[���WXWRLHPHQW�HQWUH�FDPDUDGHV��
(Q ������ LO� pFULYLW� 'LH� GHXWVFKH� WXUQNXQVW� XQ� SURJUDPPH� GH� VD�PpWKRGH�� FRPSUHQDQW� GHV� MHX[� HW� GHV� UDQGRQQpHV�� GH� OD�J\PQDVWLTXH��,O�LQYHQWD�OHV�DJUqV���EDUUHV�SDUDOOqOHV��FKHYDO�G¶DUoRQ�HW�DQQHDX[��
/HV�VRFLpWpV�GH�J\PQDVWLTXH�VH�UpSDQGLUHQW�GDQV�WRXWH�O
$OOHPDJQH��8Q�GHV�RSSRVDQWV�DOOHPDQGV�j�FHV�VRFLpWpV��XQ�SURFKH�GH�1DSROpRQ��IXW�DVVDVVLQp�HW��HQ�������OD�ORL�WXUQVSHUUH�LQWHUGLW�OHV�VRFLpWpV�GH�J\PQDVWLTXH��
-DKQ�IXW�pOX�j�O
DVVHPEOp�QDWLRQDOH�HW�PLOLWD�SRXU�XQ�pWDW�QDWLRQDOLVWH��
� ������/D�J\PQDVWLTXH�G
$PRURV������������
��������6D�YLH

(VSDJQRO�Qp�j�9DOHQFH�G
XQ�IDPLOOH�QREOH��'RQ�)UDQFLVFR�$PRURV�pWDLW�PDUTXLV�GH�6RWHOR��
(Q� ������ LO� IXW� FKDUJp� GH� OD� SUpSDUDWLRQ� SK\VLTXH� GHV� VDSHXUV� SRPSLHUV�� &KDUOHV� ,9� OXL� FRQILD� O
pGXFDWLRQ� GH� VRQ� ILOV� HW� OD�GLUHFWLRQ�GH�O
,QVWLWXW�SHVWDOR]]LHQ�j�0DGULG��
(Q� ������ 1DSROpRQ� HQYDKLW� O
(VSDJQH�� $PRURV� IXW� VXEMXJXp� SDU� O
RUJDQLVDWLRQ� GH� O
DUPpH� QDSROpRQLHQQH�� $PRURV� VXLYLW�1DSROpRQ�HQ�)UDQFH�DSUqV�VD�GpIDLWH��
(Q�������$PRURV�GpFULYLW�OHV�DYDQWDJHV�GX�V\VWqPH�SHVWDOR]]LHQ�GDQV�0pPRLUH�SRXU�O
LQVWUXFWLRQ�pOpPHQWDLUH�GH�3DULV�
(Q ������ LO� RXYULW� OH�J\PQDVH�QRUPDO�� FLYLO�HW�PLOLWDLUH��pWDEOLVVHPHQW�FRQVDFUp�DX[�H[HUFLFHV�FRUSRUHOV�� ,O�HQWUD�j� OD�VRFLpWp�SRXU�O
LQVWUXFWLRQ�pOpPHQWDLUH��GLULJpH�SDU�OH�PDUpFKDO�6RXOW��
(Q �����IXW�IHUPp�OH�J\PQDVH��6HV�SURWHFWHXUV�O¶DEDQGRQQqUHQW��,O�GpPpQDJHD�HW�FUpD�OH�J\PQDVH�FLYLO�HW�RUWKRSpGLTXH��,O�\�HQVHLJQDLW�XQH�J\PQDVWLTXH�DFUREDWLTXH�HW�PLOLWDLUH�HQ�DFFRUG�DYHF�VRQ�RXYUDJH�SXEOLp�HQ�������OH�1RXYHDX�PDQXHO�FRPSOHW�G
pGXFDWLRQ� J\PQDVWLTXH� HW� PRUDOH� ,O� DYDLW� WURLV� REMHFWLIV� �� DFFURvWUH� OHV� DSWLWXGHV� FRUSRUHOOHV�� PRUDOLVHU� OHV� P°XUV� HW�GpYHORSSHU�XQ�VHQWLPHQW�DOWUXLVWH��
(Q ������$PRURV�PRXUXW�HW�IXW�HQWHUUp�DX�FLPHWLqUH�0RQWSDUQDVVH��
� ��������6HV�LGpHV
6HORQ� $PRURV�� OD� J\PQDVWLTXH� pWDLW� XQH� �VFLHQFH� UDLVRQQpH� GH� QRV�PRXYHPHQWV� HW� GH� OHXUV� UDSSRUWV� DYHF� QRV� VHQV�� QRWUH�LQWHOOLJHQFH��QRV�P°XUV�HW�OH�GpYHORSSHPHQW�GH�QRV�IDFXOWpV���/D�VFLHQFH�OD�SOXV�DYDQFpH�GH�O
pSRTXH�pWDLW�O
DQDWRPLH��
� ��������6D�OHoRQ
����������([HUFLFHV�pOpPHQWDLUHV

,OV� FRPSUHQDLHQW� OD� PDUFKH� DX[� WURLV� DOOXUHV� �OHQWH�� PRGpUpH�� DFFpOpUpH��� OHV� PRXYHPHQWV� GHV� PHPEUHV� LQIpULHXUV� SXLV�VXSpULHXUV��OHV�VDXWLOOHPHQWV�HW�OHV�DVVRXSOLVVHPHQWV��
� ����������([HUFLFHV�G
DSSOLFDWLRQ
,OV�FRPSUHQDLHQW� OHV�H[HUFLFHV�DX[�EDUUHV�SDUDOOqOHV�� OHV�H[HUFLFHV�GH�VXVSHQVLRQ�� OHV�H[HUFLFHV�DX[�pFKHOOHV�� OHV�H[HUFLFHV�DX�WUDSq]H��OHV�H[HUFLFHV�DX�SRUWLTXH��WUDYHUVpH�GX�SRUWLTXH�j���P�GH�KDXWHXU��HW�OH�VLPXODFUH�G
DWWDTXH�G
XQH�IRUWHUHVVH��
� ��������/HV�FULWLTXHV
/HV�FULWLTXHV�QpJDWLYHV�DIILUPDLHQW�TXH�F
pWDLW�XQH�J\PQDVWLTXH�GH�IRUFH�TXL�QH�GpYHORSSDLW�TXH�OHV�PHPEUHV�VXSpULHXUV��TXL�Q
pWDLW�SDV�DGDSWpH�j�WRXW�OH�PRQGH��TXL�pWDLW�UpVHUYpH�j�XQH�pOLWH�j�FDXVH�GH�O
LPSRUWDQFH�GX�PDWpULHO�XWLOLVp��
/HV�FULWLTXHV�SRVLWLYHV�DIILUPDLHQW�TX
$PRURV�DYDLW�MHWp�OHV�EDVHV�G
XQH�J\PQDVWLTXH�IUDQoDLVH��
� ��������/D�J\PQDVWLTXH�GH�-RLQYLOOH
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'HV�pOqYHV�G
$PRURV��OH�FRORQHO�G
$UJ\�HW�1DSROpRQ�/DLVQp��LQWURGXLVLUHQW�VD�J\PQDVWLTXH�j�O
pFROH�GH�-RLQYLOOH��
� ������/D�J\PQDVWLTXH�GH�&OLDV������������
��������6D�YLH

3KRNLRQ� +HQUL� &OLDV� pWDLW� VXLVVH�� ,O� IXW� O
pOqYH� GH� 3HVWDOR]]L� HW� IXW� LQIOXHQFp� SDU� *XWKV� 0XWKV�� 7RXW� FRPPH� VHV� LOOXVWUHV�SUpGpFHVVHXUV�� VRQ� REMHFWLI� pWDLW� OH� GpYHORSSHPHQW� KDUPRQLHX[� HW� QDWXUHO� GH� O
KRPPH�� ,O� XWLOLVDLW�� FRPPH� $PRURV�� OD�J\PQDVWLTXH�XWLOLWDLUH��
(Q�������LO�GLULJHDLW�O
$FDGpPLH�GH�%HUQH��R��VH�SUDWLTXDLHQW�O
pTXLWDWLRQ��OD�YROWLJH��OH�WLU��OH�PDQLHPHQW�GHV�DUPHV��OHV�DJUqV�HW�OD�QDWDWLRQ��
'H������j�������LO�HQVHLJQDLW�j�3DULV�DXSUqV�GHV�VDSHXUV�SRPSLHUV��,O�\�DYDLW�XQH�JUDQGH�ULYDOLWp�HQWUH�&OLDV�HW�$PRURV��
(Q� ������ VRQ� RXYUDJH� 7UDLWp� pOpPHQWDLUH� GH� J\PQDVWLTXH� UDWLRQQHOOH IXW� UpFRPSHQVp� SDU� OD� IDFXOWp� GH�PpGHFLQH� HW� SDU� OD�VRFLpWp�GH�O
pFROH�pOpPHQWDLUH��
(Q� ������ DSUqV� XQH� GpIDLWH� IDFH� j�$PRURV�� LO� V
HQ� DOOD� HQ�$QJOHWHUUH�SRXU�GHYHQLU�PDvWUH�SULQFLSDO� GH�J\PQDVWLTXH�GDQV� OD�PDULQH�EULWDQQLTXH��,O�V
RFFXSD�SRXU�OD�SUHPLqUH�IRLV�GH�OD�J\PQDVWLTXH�IpPLQLQH��
(Q�������ORUVTX
$PRURV�IXW�FKDVVp�GH�VRQ�J\PQDVH��&OLDV�UHWRXUQD�j�3DULV��,O�SDUWLW�j�%HVDQoRQ��R��LO�UHQFRQWUD�OH�UHFWHXU�GH�O
DFDGpPLH�GH�%HVDQoRQ��TXL�OLD�XQH�DPLWLp�DYHF�&OLDV��&HWWH�DFDGpPLH�IXW�OD�SUHPLqUH�R��VH�GpYHORSSD�OD�J\PQDVWLTXH��7RXWHV�OHV� pFROHV� FRPPHQFqUHQW� j� IDLUH� SUDWLTXHU� OD� J\PQDVWLTXH�� &OLDV� GpFLGD� GH� WUDYDLOOHU� j� O
pFROH� QRUPDOH� HW� GH� IRUPHU� GHV�LQVWLWXWHXUV��
(Q�������LO�UHWRXUQD�HQ�6XLVVH��
� ��������6D�J\PQDVWLTXH
&OLDV�V
DGUHVVDLW�j�WRXV�OHV�SXEOLFV��
3RXU� OD� SUHPLqUH� HQIDQFH�� LO� FRQVHLOODLW� DX[�PqUHV� GH� GRQQHU� XQH� OLEHUWp� GH�PRXYHPHQW�� /HV� MHX[� SHUPHWWDLHQW� OD� SULVH� GH�FRQVFLHQFH�GH�OHXU�FRUSV��,O�FRQVHLOODLW�DX[�PqUHV�GH�MRXHU�DYHF�OHXU�HQIDQW�SRXU�O
DFTXLVLWLRQ�GH�O
DXWRQRPLH�HW�GH�OD�PRWULFLWp�pOpPHQWDLUH��
3RXU�O
HQIDQFH��LO�FRQVHLOODLW�XQH�J\PQDVWLTXH�pOpPHQWDLUH�SXLV�GHV�PRXYHPHQWV�JOREDX[��JULPSHU��OXWWH��YROWLJH��QDWDWLRQ���
3RXU�OHV�MHXQHV�ILOOHV��LO�FRQVHLOODLW�GHV�FRXUV�GH�J\PQDVWLTXH�UDWLRQQHOOH�HW�GHV�H[HUFLFHV�VSpFLILTXHV��FHUFHDX��EDODQFHPHQWV��SDV�YRODQWV��JULPSHU�j�OD�FRUGH��GDQVH���
,O�GRQQDLW�XQH�MXVWLILFDWLRQ�SK\VLRORJLTXH�HQ�DIILUPDQW�TXH�OD�UpJXODULWp�GHV�PRXYHPHQWV�DPpOLRUDLW�OHV�pFKDQJHV�FHOOXODLUHV�HW�DFWLYDLW�OD�FLUFXODWLRQ�VDQJXLQH��
/D� J\PQDVWLTXH� GH� &OLDV� IXW� XQ� SUHPLHU� SDV� YHUV� OD� J\PQDVWLTXH� pGXFDWLYH� PRGHUQH� �� H[HUFLFHV� DGDSWpV� DX[� SUDWLTXDQWV��H[HUFLFHV�JUDGXpV��GX�SOXV�VLPSOH�DX�SOXV�GLIILFLOH���
�����/D�J\PQDVWLTXH�PpGLFDOH
4XHOTXHV�PpGHFLQV� SRXUVXLYLUHQW� O¶°XYUH� GX�PRXYHPHQW� K\JLpQLTXH� HW� RUWKRSpGLTXH� �$QGU\�� %DOOH[VHUG�� 7LVVRW� �� ;9,,,qPH�VLqFOH���/
LGpH�G
K\JLqQH�SRXU�WRXV�V
LQVWDOOD��SURJUHVVLYHPHQW�j�OD�FDPSDJQH���
(Q�������&DVLPLU�%URXVVDLV�pFULYLW�'H�OD�J\PQDVWLTXH�FRQVLGpUpH�FRPPH�PR\HQ�WKpUDSHXWLTXH�HW�K\JLpQLTXH�
(Q ������&KDUOHV�/RQGH�pFULYLW�*\PQDVWLTXH�PpGLFDOH�RX�O
H[HUFLFH�DSSOLTXp�DX[�RUJDQHV�GH�O
KRPPH�
/HV�GLYHUV�W\SHV�G
H[HUFLFHV�pWDLHQW�OHV�H[HUFLFHV�GH�SOHLQ�DLU��OHV�H[HUFLFHV�PRGpUpV��OD�PDUFKH��HW�OHV�DVVRXSOLVVHPHQWV��
/
DQFLHQQH�FODVVLILFDWLRQ�GHV�H[HUFLFHV�GLVWLQJXDLW�OHV�PRXYHPHQWV�SDVVLIV��UpDOLVpV�JUkFH�j�XQH�DFWLRQ�H[WpULHXUH��EDODQoRLUH���OHV� PRXYHPHQWV� DFWLIV�� TXL� pWDLHQW� YRORQWDLUHV� �FRXUVH�� VDXW��� HW� OHV� PRXYHPHQWV� PL[WHV�� TXL� HIIHFWXDLHQW� XQH� PLVH� HQ�PRXYHPHQW�DFWLYH�SXLV�XQH�DFWLRQ�SDVVLYH��FRXULU�SRXU�VH�VXVSHQGUH�j�XQH�FRUGH�HW�VH�EDODQFHU���
,O�\�DYDLW�GHX[�W\SHV�GH�J\PQDVWLTXH�PpGLFDOH��
- /D�J\PQDVWLTXH�K\JLpQLTXH��SUpYHQWLYH��V
RFFXSDLW�GHV�JUDQGHV�IRQFWLRQV�SK\VLRORJLTXHV��
- /D�J\PQDVWLTXH�PpGLFDOH�FRUUHFWLYH�V
RFFXSDLW�GH�UHGUHVVHU�OHV�GpYLDWLRQV�RVVHXVHV��
�����/D�J\PQDVWLTXH�FRPPHUFLDOH�GH�7ULDW������������
������6D�YLH
$QWRLQH�+LSSRO\WH�7ULDW�QDTXLW�j�1vPHV�HQ�������$�O
kJH�GH�TXDWUH�DQV��HQ�������LO�GHYLQW�RUSKHOLQ��$�O
kJH�GH�VL[�DQV��HQ�������
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LO� IXW�HQOHYp�SDU�GHV�ERKpPLHQV�TXL� OH�YHQGLUHQW�j�GHV� IRUDLQV� LWDOLHQV��&HV�GHUQLHUV� OXL�DSSULUHQW�j�VRXOHYHU�GHV�KDOWqUHV��� LO�GHYLQW�VDOWLPEDQTXH��$�%XUJRV��HQ������� OH�FKHYDO�G
XQH�FRPWHVVH�V
HPEDOOD�HW�7ULDW�UpXVVLW�j� O
DUUrWHU��3RXU� OH�UHPHUFLHU�� OD�FRPWHVVH�OH�SULW�VRXV�VD�SURWHFWLRQ��'H������j�������VRQ�pGXFDWLRQ�IXW�FRQILpH�j�GHV�-pVXLWHV��(Q�������LO�RXYULW�XQ�J\PQDVH�j�%UX[HOOHV�TXL�FRQQXW� OH�VXFFqV��$PRURV�pWDLW�HQ�GLVJUkFH� ORUVTXH�&OLDV�DUULYD�j�3DULV��(Q������� LO�RXYULW�XQ�J\PQDVH�j�3DULV��6RQ�J\PQDVH�GH�3DULV�GHYLQW�OH�SUHPLHU�J\PQDVH�FRPPHUFLDO���LO�pWDLW�ILQDQFp�SDU�GHV�DFWLRQV��'DQV�OHV�DQQpHV������j�������WRXWH�OD�KDXWH�VRFLpWp��,,qPH�(PSLUH��IUpTXHQWDLW�VRQ�pWDEOLVVHPHQW��(Q�������LO�IXW�FRQGDPQp�j�OD�SULVRQ�SRXU�DYRLU�SUrWp�VRQ�J\PQDVH� j� GHV� FRPPXQDUGV�� (Q� ������ LO� pWDLW� HQ� OLEHUWp�PDLV� HQGHWWp� �� LO� GpPpQDJHD� GDQV� XQ� SHWLW� J\PQDVH�� (Q� ������ LO�PRXUXW�GDQV�OD�PLVqUH��
� ������6HV�LGpHV
,O�UHFKHUFKDLW�XQ�HIIHW�HVWKpWLTXH���
- IRUPH�GX�FRUSV�H[WpULHXU��GpYHORSSHPHQW�GX�V\VWqPH�PXVFXODLUH��
- GRXFKHV�HW�IULFWLRQV�SHUPHWWDQW�GH�VH�GLIIpUHQFLHU�GX�WUDYDLO�HW�GH�OD�VXHXU�GX�VDOWLPEDQTXH��
$PRURV�DYDLW�LQYHQWp�OD�J\PQDVWLTXH�DX[�DJUqV��/
RULJLQDOLWp�GH�7ULDW�IXW�OD�J\PQDVWLTXH�GH�SODQFKH��VXU�OH�SODQFKHU���
/
DVVRFLp�GH�7ULDW�pWDLW�OH�GRFWHXU�'DOO\��DQFLHQ�GLUHFWHXU�GH�O
(FROH�GX�FRPPHUFH�HW�GH�O
LQGXVWULH�GH�%UX[HOOHV���
� ������6D�PpWKRGH
2Q� WUDYDLOODLW� DX� U\WKPH�GX� WDPERXU�� /D� WHQXH�GH�J\PQDVWLTXH�pWDLW� OH� WRUVH�QX�HW� OH� FROODQW� URXJH�� /H� WRUVH�pWDLW� QX�SRXU�DSSUpFLHU� O
pYROXWLRQ�GX�WUDYDLO��/
pFKDXIIHPHQW�GHV�PXVFOHV�HW�GHV�DUWLFXODWLRQV�pWDLW�HIIHFWXp�j� O¶DLGH�GH�PDVVXHV��/H�WUDYDLO�DX[ KDOWqUHV�VH�UpDOLVDLW�DYHF�GHV�FKDUJHV�GH���j���NJ��/H�WUDYDLO�G
DSSOLFDWLRQ�V
HIIHFWXDLW�DYHF�GHV�EDUUHV�GH�IHU�HW�GH�SHWLWHV�PDVVXHV��/H�WUDYDLO�G
KDOWpURSKLOLH�FRQVLVWDLW�HQ�GHV�pSDXOpV��GHV�DUUDFKpV��GHV�VTXDWWV��/H�WUDYDLO�G
K\JLqQH�pWDLW�HIIHFWXp�SDU�GHV�IULFWLRQV�FRUSRUHOOHV�HW�GHV�GRXFKHV��
�

��/D�J\PQDVWLTXH�VXpGRLVH
����3UpVHQWDWLRQ
$X�;,;qPH�VLqFOH��O
pGXFDWLRQ�SK\VLTXH�VH�FRQVWUXLVDLW��(Q�3UXVVH��LO�\�DYDLW�OD�J\PQDVWLTXH�PLOLWDLUH�HW�QDWLRQDOLVWH�GH�-DKQ��(Q�)UDQFH�� $PRURV� GpYHORSSDLW� DXVVL� XQH� J\PQDVWLTXH� PLOLWDLUH� HW� 7ULDW� XQH� J\PQDVWLTXH� FRPPHUFLDOH�� (Q� *UDQGH�%UHWDJQH��7KRPDV�$UQROG�ODQoDLW�OHV�SUpPLFHV�GX�VSRUW�PRGHUQH��(Q�6XqGH�V
RUJDQLVDLW�XQH�J\PQDVWLTXH�GH�OD�VDQWp��
�����3HU�+HQULN�/LQJ������������
)LOV�G
XQ�PRGHVWH�SDVWHXU��LO�ILW�GHV�pWXGHV�GH�WKpRORJLH�j�O
XQLYHUVLWp�GH�6WRFNKROP��'DQV�XQ�SUHPLHU�WHPSV��LO�Q
DYDLW�DXFXQ�LQWpUrW�SRXU� OHV�SUDWLTXHV�SK\VLTXHV��,O�GpFRXYULW� OHV�ELHQIDLWV�GH�OD�J\PQDVWLTXH�j�FDXVH�GH�VD�EOHVVXUH�DX�EUDV��(Q������� LO�UHQFRQWUD� OH� 'DQRLV� 1DFKWLJDOO� j� &RSHQKDJXH�� TXL� UppGXTXD� VRQ� EUDV� SDU� O
HVFULPH�� ,O� pWXGLDLW� OHV� ELHQIDLWV� SUREDEOHV� GH� OD�J\PQDVWLTXH� HW� UrYDLW� GH� UpJpQpUHU� OD� UDFH� VXpGRLVH� PLQpH� SDU� O
DOFRROLVPH� HW� OD� WXEHUFXORVH�� (Q� ������ LO� FRPPHQoD� j�VWUXFWXUHU� VD� PpWKRGH�� $� SDUWLU� GH� ������ LO� GLULJHD� O
,QVWLWXW� FHQWUDO� GH� 6WRFNKROP�� MXVTX
j� VD�PRUW� HQ� ������ ,O� DVVXUDLW� OD�IRUPDWLRQ� GHV� PpGHFLQV�� GHV� IXWXUV� SURIHVVHXUV� GH� J\PQDVWLTXH� HW� GHV� FDGUHV� PLOLWDLUHV�� *UkFH� j� O
DSSXL� GX� URL�� OD�J\PQDVWLTXH�IXW�UHQGXH�REOLJDWRLUH�j�O
(FROH�HQ�������,O�IXW�UHFRQQX�HW�QRPPp�PHPEUH�GH�O
DFDGpPLH�VXpGRLVH��,O�FRPPHQoD�OD�UpGDFWLRQ�G
XQ�RXYUDJH�LPSRUWDQW��3ULQFLSHV�JpQpUDX[�GH�OD�J\PQDVWLTXH� TX
LO�QH�SXW�DFKHYHU�DYDQW�VD�PRUW��6HV�DQFLHQV�pOqYHV�HW�VRQ�ILOV�DFKHYqUHQW�FH�OLYUH�HW�OH�SXEOLqUHQW�HQ�������
�����6HV�REMHFWLIV
/LQJ�VH�VLWXDLW�GDQV�OD�OLJQpH�KXPDQLVWH��,O�pWDLW�SKLODQWKURSLTXH�GHV�SpGDJRJXHV�GHV�/XPLqUHV��&RPPH�/RFNH�HW�5RXVVHDX��VD�J\PQDVWLTXH� GHYDLW� rWUH� XWLOH� HW� HQGXUFLU� OHV� JHQV�� 3RXU� rWUH� IRUW�� LO� IDOODLW� rWUH�PDvWUH� GH� VRL� �� �8QH�ERQQH� VDQWp�GRQQH� OD�WUDQTXLOOLWp�HW�OD�SDL[��/D�SDL[�DYHF�VRL�PrPH�GRQQH�OD�SDL[�DYHF�OHV�DXWUHV���
$X GpEXW�GX�;,;qPH�VLqFOH��OD�6XqGH�VXELVVDLW�GHX[�IOpDX[��OD�WXEHUFXORVH�HW�O
DOFRROLVPH��/
REMHFWLI�GH�/LQJ�pWDLW�GH�UHWURXYHU�O
pQHUJLH� SK\VLTXH� HW�PRUDOH�� /D� J\PQDVWLTXH� VXpGRLVH� pWDLW� O
pFROH� GH� OD� YRORQWp� �� SHUIHFWLRQ� GHV� DWWLWXGHV�� FRGH� SRVWXUDO��GLVFLSOLQH�HW�ULJXHXU�VFLHQWLILTXH��
�����3ULQFLSHV�GH�VD�J\PQDVWLTXH
������3ULQFLSHV�VFLHQWLILTXHV
/LQJ� YRXODLW� j� WRXW� SUL[� MXVWLILHU� FKDTXH� H[HUFLFH�� 6D� J\PQDVWLTXH� pWDLW� FRQVWUXLWH� VXU� XQ� UpIpUHQW� VFLHQWLILTXH�� &RPPH� OHV�VFLHQFHV�pYROXDLHQW�� VD�J\PQDVWLTXH�GHYDLW� VXLYUH� OHV�FKDQJHPHQWV���G
DERUG� O
DQDWRPLH��HQVXLWH� OD�SK\VLRORJLH��6D�PpWKRGH�VFLHQWLILTXH�pWDLW�UDWLRQQHOOH��(OOH�FRPSUHQDLW�WURLV�pWDSHV���
� FRQQDLVVDQFH�GH�WRXWHV�OHV�SLqFHV�FRUSRUHOOHV�HW�GH�OHXUV�UDSSRUWV�UpFLSURTXHV��
� XWLOLVDWLRQ�GH�PRXYHPHQWV�DGDSWpV�DX[�HIIHWV�UHFKHUFKpV��
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� FRQWU{OH�GHV�PRXYHPHQWV�HW�GHV�HIIHWV�DWWHQGXV��
� ������/HV�DWWLWXGHV
6D�J\PQDVWLTXH�pWDLW�HVVHQWLHOOHPHQW�XQ�PRXYHPHQW�GLVFLSOLQp��
� /
DWWLWXGH�SRVWXUDOH�VWDWLTXH�pWDLW�OD�SRVLWLRQ�GX�GHERXW�IL[H��FRORQQH�YHUWpEUDOH�GURLWH��PLVH�HQ�DYDQW�GH�OD�FDJH�WKRUDFLTXH��HIIDFHPHQW�GX�YHQWUH���
� /HV�SRVLWLRQV�IRQGDPHQWDOHV��DX�QRPEUH�GH�FLQT��pWDLHQW�OHV�SRVLWLRQV�GH�GpSDUW�GHV�PRXYHPHQWV���GHERXW��j�JHQRX[��DVVLV�RX�GUHVVp���DVVLV��WDLOOHXU�RX�JURXSp���FRXFKp��HQ�VXVSHQVLRQ��
� /HV�SRVLWLRQV�GpULYpHV�SUpFLVDLHQW�OD�SRVLWLRQ�GH�GpSDUW��HQ�IHQWH�DYDQW��DSSXL�j�OD�ERPPH��HWF����
� /HV� SRVLWLRQV� DQQH[HV� RX� LQLWLDOHV� SHUPHWWDLHQW� XQH� LQGpSHQGDQFH� GHV� VHJPHQWV� �PDLQV� DX[� KDQFKHV�� DX[� pSDXOHV�� j� OD�QXTXH���
� ������3ULQFLSHV�G
H[pFXWLRQ
&KDTXH� PRXYHPHQW� pWDLW� GpFRPSRVp� HQ� WURLV� SKDVHV� �� SRVLWLRQ� GH� GpSDUW� �SODFHPHQW� LQLWLDO� GX� FRUSV��� H[pFXWLRQ� GX�PRXYHPHQW� �FRQWU{OH�JHVWXHO�� HW�SRVLWLRQ� ILQDOH�� /
REMHFWLI� pWDLW� OD�FRUUHFWLRQ�GX�JHVWH� ��DXFXQ�pFDUW�SDU� UDSSRUW�DX�PRGqOH�Q
pWDLW�WROpUp��
� ������3ULQFLSHV�SpGDJRJLTXHV
&RPPH�WRXMRXUV��j�FHWWH�pSRTXH��LO�\�DYDLW�GHX[�W\SHV�GH�J\PQDVWLTXH���OD�J\PQDVWLTXH�pGXFDWLYH��H[HUFLFHV�pOpPHQWDLUHV��HW�OD�J\PQDVWLTXH�G
DSSOLFDWLRQ��OLDLVRQ�HW�XWLOLVDWLRQ�GHV�H[HUFLFHV�pOpPHQWDLUHV���/HV�H[HUFLFHV�pWDLHQW�FODVVpV�HQ�IRQFWLRQ�GH�OHXU�GLIILFXOWp��,O�\�DYDLW�DLQVL�XQH�SURJUHVVLRQ�G
DSSUHQWLVVDJH��,O�\�DYDLW�XQ�SURIHVVHXU�HW�XQ�DLGH�SRXU�YLQJW�pOqYHV��
�����3ODQ�W\SH�G
XQH�OHoRQ
$�([HUFLFHV�GH�PLVH�HQ�WUDLQ�
�$�D�([HUFLFHV�G
RUGUH�HW�GH�SUpSDUDWLRQ�
�$�E�([HUFLFHV�G
H[WHQVLRQ�GRUVDOH�
�$�F�([HUFLFHV�GH�VXVSHQVLRQ�VLPSOH���qUH�VpULH��
�$�G�([HUFLFHV�G
pTXLOLEUH�
%�3DUWLH�GH�GpYHORSSHPHQW�
�%�D�([HUFLFHV�GH�PDUFKH�HW�GH�FRXUVH�
�%�E�([HUFLFHV�GHV�PXVFOHV�GRUVDX[��GH�OD�QXTXH��GHV�RPRSODWHV�
�%�F�([HUFLFHV�GHV�PXVFOHV�DEGRPLQDX[�
�%�G�([HUFLFHV�GHV�PXVFOHV�ODWpUDX[�
�%�H�([HUFLFHV�GH�VXVSHQVLRQ���qPH�VpULH��
�%�I�([HUFLFHV�GpULYDWLIV�
&�5HWRXU�DX�FDOPH��H[HUFLFHV�UHVSLUDWRLUHV��
�����/HV�VXFFHVVHXUV�GH�/LQJ
/LQJ�IXW�GLUHFWHXU�GH�O
,QVWLWXW�FHQWUDO�GH�J\PQDVWLTXH�GH������j�������/XL�VXFFpGqUHQW�%UDQWLQJ��������������1\EODHXV������������� HW� 7RUQJUHHQ� ������������� /D� PpWKRGH� QpR�VXpGRLVH� DSSDUXW�� 'HV� IHPPHV�� (OOL� %MRUNVWHQ� ������������ HW� (OLQ� )DON��������������LQWURGXLVLUHQW�GHV�PRXYHPHQWV�SOXV�JUDFLHX[��
(Q� )UDQFH�� OH� QRP�GH� OD�PpWKRGH� VXpGRLVH� SULW� OH� QRP�GH� J\PQDVWLTXH� FRQVWUXLWH� �DQDO\WLTXH��� TXL� IXW� HQVHLJQpH� MXVTX
HQ�������
�
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��/H�FRXUDQW�VSRUWLI�pGXFDWLI�RX�OH�VSRUW�FRPPH�PR\HQ�G
pGXFDWLRQ
����3UpVHQWDWLRQ
/
$QJOHWHUUH�� DX�;,;qPH� VLqFOH�� VRFLpWp�GH� OD� UHLQH�9LFWRULD� ,HU�� pWDLW� HQ�SOHLQH�DSRJpH�� /
pGXFDWLRQ�pWDLW� HQ�DYDQFH��(OOH� VH�PRGHUQLVDLW��/H�MHXQH�$QJODLV�IRUJHDLW�VD�SHUVRQQDOLWp��VRQ�FDUDFWqUH��HW�OH�VSRUW�GHYHQDLW�XQH�FRPSRVDQWH�LPSRUWDQWH�GH�FHWWH�pGXFDWLRQ��/H�VSRUW�GHYHQDLW�XQ�PR\HQ�G
pGXFDWLRQ��
�����7KRPDV�$UQROG������������
,O�ILW�VHV�pWXGHV�j�2[IRUG��DX�FRUSXV�FROOHJH�G
2[IRUG��3DVWHXU�GH�O
(JOLVH�DQJOLFDQH��LO�VH�FRQVDFUDLW�j�VD�PLVVLRQ�pGXFDWLYH��
'H������j�������LO�IXW�GLUHFWHXU�G
XQH�pFROH�SULYpH�GH�/XNKDP��
'H������j�������LO�IXW�KHDGPDVWHU�GX�FROOqJH�GH�5XJE\��'DQV�FH�FROOqJH��OD�WUDGLWLRQ�VSRUWLYH�H[LVWDLW�GpMj��:LOOLDP�:HEE�(OOLV�LQYHQWD� OH�UXJE\�HQ��������'DQV�VRQ�RXYUDJH�7RP�%URZQ�j�O
pFROH� +XJXHV�GpFULYLW�XQH�SDUWLH�GH�UXJE\�HQ�������0rPH�V
LO�Q
pWDLW�SDV�OH�SOXV�KXSSp�GHV�FROOqJHV��OH�FROOqJH�GH�5XJE\�V
DGUHVVDLW�DX[�IXWXUV�PHPEUHV�GH�O
pOLWH�DQJODLVH��$UQROG�SURSRVD�XQH�UpQRYDWLRQ�GHV�UHODWLRQV�DYHF�OHV�pOqYHV��H[LJHQFHV�PRUDOHV�HW�UHOLJLHXVHV��UHODWLRQV�GH�FRQILDQFH���$UQROG�UHSULW�XQH�LGpH�GX�;9,,,qPH�VLqFOH��OH�VHOI�JRYHUQPHQW��TXL�VLJQLILDLW�GHV�MHX[�RUJDQLVpV�SDU�HW�SRXU�OHV�pOqYHV��/
DFWLYLWp�pWDLW�WUqV�SULVpH���FH�IXW�XQ�PR\HQ�SRXU�$UQROG�GH�UHVWDXUHU�XQH�DPELDQFH�GH�WUDYDLO�HW�XQH�GLVFLSOLQH��8QH�FRGLILFDWLRQ�V
pODERUD��$UQROG�VRXKDLWDLW��j WUDYHUV�OH�UHVSHFW�GHV�UqJOHV�GX�MHX��TXH�OHV�pOqYHV�UHVSHFWHQW�OHV�UqJOHV�GH�O
pWDEOLVVHPHQW��$UQROG�Q
pWDLW�SDV�XQ�VSRUWLI�PDLV�LO�VH�UHQGLW�FRPSWH�TXH�OH�VSRUW�SRXYDLW�rWUH�XQ�PR\HQ�G
pGXFDWLRQ��
�����*HQqVH��RULJLQH��GH�VHV�LGpHV
(Q�)UDQFH��OD�PRUDOH�FDWKROLTXH�SU{QDLW�OH�SDUGRQ���WHQGUH�O
DXWUH�MRXH��
(Q�$QJOHWHUUH��OD�PRUDOH�FDWKROLTXH�pWDLW�RSSRVpH���VL�WX�FRJQHV��MH�FRJQH��
6HORQ�*LOOHV�$QGULHX���FH�FKULVWLDQLVPH�HVW�XQ�FKULVWLDQLVPH�IRQGDPHQWDOHPHQW�LQpJDOLWDLUH��SRXU�TXL�OD�KLpUDUFKLH�VRFLDOH��ORLQ�G
rWUH�XQ�VLJQH�G
pJRwVPH��HVW�VLPSOHPHQW�OH�UHIOHW�QDWXUHO�GHV�GHVVHLQV�GH�'LHX�VXU�OD�VRFLpWp�GHV�KXPDLQV���
7KRPDV� $UQROG� YRXODLW� IRUPHU� XQH� MHXQHVVH� WULRPSKDQWH�� SUrWH� j� GLULJHU� O
$QJOHWHUUH� �� FHOD� SDVVDLW� SDU� XQH� GpPDUFKH�DXWRQRPH��SDU�XQH�FRQVWUXFWLRQ�GH�VD�SHUVRQQDOLWp��SDVVDJH�j�O
pWDW�G
DGXOWH���
6HORQ�$UQROG���O
DGROHVFHQW�EkWLW�VD�SURSUH�YLULOLWp�DYHF�OHV�PDWpULDX[�GRQW�LO�GLVSRVH�HW�HQ�DXFXQ�FDV�RQ�SHXW�OD�EkWLU�SRXU�OXL���
/HV�MHX[�LQWHQVLIV�GH�SOHLQ�DLU�Q
pWDLHQW�SDV�HQYLVDJpV�SRXU�WRXV��,O�\�DYDLW�XQH�YRORQWp�GH�VpOHFWLRQ�HQ�UDSSRUW�DYHF�OD�QDWXUH��DYHF�'LHX� �� �FHOXL� TXL� JDJQH�HVW�XQ�pOX�HW� VD� YLFWRLUH�Q
HVW�TXH� OH� UHIOHW�G
XQ�GRQ��� �LO� \� DXUDLW� OD� FDVWH�GHV�pOXV�SRVVpGDQW�O
LQVWLQFW�VSRUWLI�HW�O
H[SORLWDQW�DX�PD[LPXP���VHORQ�$UQROG��
/H� VSRUW� GHYLQW� OD� SLHUUH� DQJXODLUH� GH� WRXWH� pGXFDWLRQ� EULWDQQLTXH� DVVRFLDQW� pWXGH� HW� pGXFDWLRQ�PRUDOH�� /H� VSRUW� GHYLQW� XQ�PR\HQ�G
pGXFDWLRQ��
&RPPH� O
pGXFDWLRQ� QH� VH� WHUPLQDLW� SDV� j� OD� SRUWH� GH� O
pFROH�� $UQROG� WUDYDLOOD� HQ� FROODERUDWLRQ� DYHF� OHV�PXVFXODV� FKULVWLDQV�IRQGpV�HQ������SDU�OH�FKDQRLQH�.LQJVOH\��FDWKROLFLVPH�VRFLDO�SRXU�UpVRXGUH�OHV�SUREOqPHV�GH�YLROHQFH���
�����0LVH�HQ�SUDWLTXH
'DQV�OD�SXEOLF�VFKRRO�GH�5XJE\��OHV�pOqYHV�pWDLHQW�DXWRULVpV��ORUV�GHV�UpFUpDWLRQV��j�SUDWLTXHU�GHV�MHX[�GX�SDVVp��TXL�GHYLQUHQW�GHV� MHX[� FROOHFWLIV��$LQVL��$UQROG� UpFXSpUDLW� O
LQWpUrW�SRXU� OHV� DFWLYLWpV�SK\VLTXHV�j�GHV� ILQV�pGXFDWLYHV��$UQROG� LQWURGXLVLW�GHV�H[FXUVLRQV�GHX[�IRLV�SDU�VHPDLQH��,O�PLW�HQ�SODFH�GDQV�OH�FDGUH�GX�SURJUDPPH�RIILFLHO�GHV�KHXUHV�G
DFWLYLWpV�SK\VLTXHV��WHPSV�GH� VRFLDOLVDWLRQ��� 2U�� FRPPH� DXFXQH� SUDWLTXH� Q
pWDLW� UpHOOHPHQW� FRGLILpH�� $UQROG� SURSRVD� DX[� pWXGLDQWV� G
RUJDQLVHU� OHXU�SUDWLTXH��GH�UpGLJHU� OHV�UqJOHV�SRXU�XQ� MHX�OR\DO��EULWLVK�IDLU�SOD\���6
HQ�VXLYLW�XQH�SpULRGH�GH�UpJOHPHQWDWLRQ�GHV�VSRUWV��/HV�SUDWLTXHV� SRSXODLUHV� IXUHQW� FRGLILpHV� SRXU� HQOHYHU� WRXWH� EUXWDOLWp� �� IRRWEDOO�UXJE\� �VRXOH��� FRXUVH� �FURVV�FRXQWU\��� FULFNHW��DYLURQ��PDWFK�2[IRUG�&DPEULGJH�FUpp�HQ��������
(Q�������ORUVTXH�OHV�)UDQoDLV�'HPRQJHRW�HW�0RQWXFFL�YLVLWqUHQW�OHV�pWDEOLVVHPHQWV�VFRODLUHV�HQ�$QJOHWHUUH��LOV�QRWqUHQW�OD�SULVH�HQ FRPSWH� GHV� DFWLYLWpV� SK\VLTXHV� GDQV� OHV� SURJUDPPHV� pGXFDWLIV�� ,OV� UHPLUHQW� XQ� UDSSRUW� DX� PLQLVWUH� 9LFWRU� 'XUX\�� 'H�O
HQVHLJQHPHQW�VHFRQGDLUH�HQ�$QJOHWHUUH�HW�HQ�(FRVVH�
����(Q�)UDQFH
/H� V\VWqPH� IUDQoDLV� pWDLW� pJDOLWDLUH�� /H� VSRUW� DUULYD� HQ� )UDQFH� YLD� OHV� JUDQGV� O\FpHV� SDULVLHQV�� /HV� HQIDQWV� ERXUJHRLV�YR\DJHDLHQW� HQ� $QJOHWHUUH�� /RUVTX
LOV� UHQWUDLHQW� HQ� )UDQFH�� LOV� pWDLHQW� SDVVLRQQpV� SDU� OHV� VSRUWV�� $LQVL� IXW� FUppH�� HQ� ������O
(FROH�3ULYpH�0RQJH�j�3DULV�SDU�G
DQFLHQV�pOqYHV�SRO\WHFKQLFLHQV��V
DSSX\DQW�VXU�OH�PRGqOH�DQJODLV��
(Q������IXW�FUpp�OH�5DFLQJ�&OXE�GDQV�OH�TXDUWLHU�GX�%RLV�GH�%RXORJQH��DYHF�GHV�pOqYHV�GH�O
(FROH�0RQJH�HW�GX�/\FpH�5ROOLQ���
/RUVTXH�'H�&RXEHUWLQ�HW�/H�&RPLWp�GH�3URSDJDQGH�V
DGUHVVDLHQW�j�OD�MHXQHVVH��F
pWDLW�DX[�IXWXUV�JHQWOHPHQ�IUDQoDLV��
6HORQ�0DQHXYULHU�� �,O� IDXW� TXH� OD� ERXUJHRLVLH� DFTXLqUH� OHV� YHUWXV� DULVWRFUDWLTXHV� WRXW� HQ� pWDQW� OH�PRGqOH� LGpDO� GH� O
KRPPH�
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SURJUHVVDQW�JUkFH�j�VHV�PpULWHV����,O�QRXV�IDXW�GHV�FRORQV��GHV�LQGXVWULHOV��GHV�SLRQQLHUV��GHV�YR\DJHXUV��GHV�SURGXFWHXUV��GHV�FLWR\HQV������
(Q�������GHV�pOqYHV�GX�/\FpH�6DLQW�/RXLV�FUpqUHQW�OH�6WDGH�)UDQoDLV�DX[�7XLOHULHV��
(Q������� j� O
LQLWLDWLYH�GX�GLUHFWHXU�GH� O
(FROH�0RQJH� IXUHQW�FUppV� OHV�&RPLWpV�SRXU� OD�SURSDJDWLRQ�GHV�H[HUFLFHV�DWKOpWLTXHV��GRQW�-XOHV�6LPRQ�GHYLQW�OH�SUpVLGHQW��-XOHV�6LPRQ�pWDLW�OH�PLQLVWUH�GH�O
LQVWUXFWLRQ�SXEOLTXH�GX�FRQVHUYDWHXU�7KLHUV��,O�DFFHSWD�GH�GHYHQLU�SUpVLGHQW�GH�FHV�FRPLWpV�FDU�LO�pWDLW�LPSUHVVLRQQp�SDU�FH�PRXYHPHQW�QDLVVDQW��
(Q� ������ 3DVFKDO� *URXVVHW�� MRXUQDOLVWH� D\DQW� VpMRXUQp� HQ� $QJOHWHUUH�� FUpD� OD� /LJXH� QDWLRQDOH� G
pGXFDWLRQ� SK\VLTXH� SRXU�SURPRXYRLU�XQ�VSRUW�pGXFDWLI��/H�SUREOqPH�pWDLW�TXH�OD�J\PQDVWLTXH�GHPHXUDLW�HQ�)UDQFH�VRXV�OH�PRQRSROH�GH�O
DUPpH��GpVLU�GH�UHYDQFKH�DSUqV�OD�GpIDLWH�FRQWUH�OD�3UXVVH�HQ��������/
pFROH�GH�-RLQYLOOH�IRUPDLW�OHV�FDGUHV�PLOLWDLUHV�HW�FLYLOV��
�

��3LHUUH�'H�&RXEHUWLQ������������
����/
KLVWRLUH�GH�VD�YLH
/D� IDPLOOH� 'H� &RXEHUWLQ� IXW� DQREOLH� DX� ;9qPH� VLqFOH�� G
R�� OH� WLWUH� GH� EDURQ�� &
pWDLW� XQH� IDPLOOH� IUDQoDLVH� PRQDUFKLVWH��DULVWRFUDWH� HW� FDWKROLTXH� FRQYDLQFXH�� /D�PqUH�GH�3LHUUH� V
DSSHODLW�0DULH�0DUFHOOH�*LJDXOW� GH�&ULVHQR\�GH�0LUYLOOH��4XDWULqPH�HQIDQW�GH� OD� IDPLOOH��3LHUUH�QDTXLW�j�3DULV� OH��HU� MDQYLHU�������,O� ILW�VHV�pWXGHV�FKH]� OHV�-pVXLWHV��DX�FROOqJH�6DLQW�,JQDFH�GH�3DULV� �pGXFDWLRQ�VWULFWH���/
HQVHLJQDQW�TXL� OH�PDUTXD� OH�SOXV� IXW� OH�SqUH�&DURQ��TXL� OXL�HQVHLJQDLW� OHV�KXPDQLWpV��/DWLQ��*UHF��pWXGHV� OLWWpUDLUHV��HW� OD�SKLORVRSKLH�JUHFTXH�GX�VWRwFLVPH��'H�&RXEHUWLQ�UHoXW�XQH�pGXFDWLRQ�WRWDOH��SLDQLVWH��DTXDUHOOLVWH��� ,O�GHYLQW� EDFKHOLHU� qV� OHWWUHV� j� ��� DQV� HW� qV� VFLHQFHV� j� ��� DQV�� ,O� SRXUVXLYLW� VRQ� pGXFDWLRQ� HQ� VFLHQFHV� SROLWLTXHV� �� KLVWRLUH�FRQWHPSRUDLQH��WUDYDX[�VXU� OH�QRXYHDX�PRQGH��&DQDGD��(WDWV�8QLV���6HV�SDUHQWV�pWDLHQW�GHV�JHQV�GH��ELHQV���YLYDQW�GH�OHXU�UHQWH��,OV�FRQVHLOOqUHQW�j�3LHUUH�GH�GHYHQLU�HFFOpVLDVWLTXH�RX�PLOLWDLUH��PpWLHUV�UpVHUYpV�j�O
pSRTXH�DX[�JHQV�GH�ERQQH�IDPLOOH���,O�V
LQWHUURJHD��GpFRXYULW�OD�SDXYUHWp�HW�OH�PRQGH�RXYULHU��FKDQWLHUV�QDYDOV�GX�+DYUH���,O�pODERUD�XQH�GpPDUFKH�pYROXWLYH�YHUV�XQH�FRQFHSWLRQ� OLEpUDOH�GpPRFUDWH� �UpIRUPHU�HQ�GRXFHXU���(Q������� LO� ILW�VRQ�SUHPLHU�YR\DJH�HQ�$QJOHWHUUH����VpMRXUV�HQ���DQV��� ,O� HIIHFWXD� XQ� WUDYDLO� GH� UHFKHUFKH� VXU� OD� FRPSDUDLVRQ� GHV� SpGDJRJLHV� HQWUH� OD� )UDQFH� HW� O
$QJOHWHUUH�� ,O� FKRLVLW�O
$QJOHWHUUH�FDU�HOOH�pWDLW�j� OD�PRGH�PDLV�DXVVL�FDU� LO�DYDLW� OX�/D�YLH�TXRWLGLHQQH�GH�O
pFROLHU�7RP�%URZQ� GH�7KRPDV�+XJXHV��LQVSLUp�GHV� UpIOH[LRQV�GH�7KRPDV�$UQROG��HW�1RWHV�VXU� O
$QJOHWHUUH� G
+LSSRO\WH�7DLQH��'DQV� OHV�SXEOLF� VFKRROV�� OH� VSRUW�pWDLW�XWLOLVp�SRXU� IRUPHU� OH� FDUDFWqUH�� OD�SHUVRQQDOLWp��(Q�)UDQFH�pWDLW� XWLOLVp� OD�J\PQDVWLTXH�PLOLWDLUH� �$PRURV��HW� OD�J\PQDVWLTXH�PpGLFDOH��VXpGRLVH����/H�VSRUW��F
HVW�OD�FXOWXUH�PXVFXODLUH�GX�FRUSV�HW�GX�FDUDFWqUH���3LHUUH�'H�&RXEHUWLQ���
'H &RXEHUWLQ�pWDLW�SHUVXDGp�TX
LO�IDOODLW�SURPRXYRLU�OH�VSRUW�HQ�)UDQFH��&H�Q
HVW�SDV�OXL�TXL�DPHQD�OH�VSRUW�HQ�)UDQFH�SXLVTXH�OH�5DFLQJ��������HW�OH�6WDGH�)UDQoDLV��������H[LVWDLHQW�GpMj��
(Q������IXW�FUpp�OH�&RPLWp�SRXU�OD�3URSDJDQGH�GHV�([HUFLFHV�3K\VLTXHV�GDQV�O
(GXFDWLRQ��7LVVLp�FUpD�OD�/LJXH�*LURQGLQH�HW�OH�FRPPXQDUG� 3DVFKDO� *URXVVHW� OD� /LJXH� )UDQoDLVH�� /HV�PpGHFLQV� IDLVDLHQW� XQH� FDPSDJQH�� ,O� \� DYDLW� DLQVL� GH� OD� FRQFXUUHQFH��HQWUDvQDQW�OD�QpFHVVLWp�G
DFFpOpUHU�OH�PRXYHPHQW��
3DXO�6SXOOHU��PLQLVWUH�GH�O
LQVWUXFWLRQ�SXEOLTXH��FKDUJHD�'H�&RXEHUWLQ�G
XQH�HQTXrWH�UpIOH[LRQ�VXU� OH�U{OH�pGXFDWLI�GX�VSRUW�HW�VXU OH�VXUPHQDJH�VFRODLUH��
(Q�������'H�&RXEHUWLQ�UHMRLJQLW�OHV�UDQJV�GH�O
8QLRQ�GHV�6RFLpWpV�)UDQoDLVHV�GH�6SRUWV�$WKOpWLTXHV��8�6�)�6�$����,O�SDUWLW�DORUV�GDQV� OH� FDGUH� GH� OD� PLVVLRQ� 6SXOOHU� DX[� (WDWV�8QLV�� /
8�6�)�6�$�� UHPSODoD� O
8�6�)�� GH� FRXUVH� j� SLHG� HQ� ������ /HV� EXWV� GH�O
8�6�)�6�$��pWDLHQW�
- GH�SURPRXYRLU�OHV�VSRUWV�DWKOpWLTXHV��
- GH�UpJOHPHQWHU�OHV�SUDWLTXHV��
- GH� UpSULPHU� OHV� DEXV�� G
H[FOXUH� OHV� SURIHVVLRQQHOV� �YRLU� OD� GpILQLWLRQ� GH� O
$PDWHXU� $WKOHWLF� &OXE� GH� ����� GDQV� OD� SDUWLH����������
(Q� ������ 'H� &RXEHUWLQ� GHYLQW� OH� SUpVLGHQW� GH� O
8�6�)�6�$��� 6RQ� LGpH� pWDLW� GH� UpWDEOLU� OHV� -HX[� G
2O\PSLH� VRXV� XQH� IRUPH�PRGHUQH���OHV�-HX[�2O\PSLTXHV��
/H����MXLQ������IXUHQW�UpWDEOLV�OHV�-�2��ORUV�GX�FRQJUqV�LQWHUQDWLRQDO�GH�OD�6RUERQQH��
- /HV�SUHPLHUV�-�2��IXUHQW�SUpYXV�SRXU�$WKqQHV�HQ�������
- /H�&RPLWp�,QWHUQDWLRQDO�2O\PSLTXH��&�,�2���IXW�FUpp��
/H�SUpVLGHQW�GX�&�,�2��pWDLW�G
DERUG�OH�*UHF�'HPHWULXV�%LNHODV��WDQGLV�TXH�OH�VHFUpWDLUH�JpQpUDO�pWDLW�'H�&RXEHUWLQ��&H�GHUQLHU�GHYLQW�OH�SUpVLGHQW�DSUqV�OHV�-�2��G
$WKqQHV��MXVTX
HQ�������
/H�VLqJH�GX�&�,�2��VH�VLWXDLW�G
DERUG�j�3DULV��2Q�WUDQVIpUD�FH�VLqJH�j�/DXVDQQH�SHQGDQW�OD�JXHUUH�GH��������
$SUqV� FHWWH� JXHUUH�� 'H� &RXEHUWLQ� V
pORLJQD� SURJUHVVLYHPHQW� GHV� DIIDLUHV� RO\PSLTXHV�� (Q� ������ LO� GpEXWD� OD� UpGDFWLRQ� GH�/
KLVWRLUH�XQLYHUVHOOH� pGLWpH�HQ�������FRPSUHQDQW�TXDWUH�YROXPHV��
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(Q�������LO�WUDYDLOOD�DYHF�OH�%XUHDX�,QWHUQDWLRQDO�GX�7UDYDLO�SRXU�DPpQDJHU�OH�ORLVLU�VSRUWLI�RXYULHU��DILQ�GH�UHQGUH�OHV�RXYULHUV�SOXV�SHUIRUPDQWV��
(Q� ������ LO� FUpD� O
8QLRQ� 3pGDJRJLTXH� 8QLYHUVHOOH� SRXU� IDLUH� HQWUHU� OH� VSRUW� GDQV� O
pGXFDWLRQ� VFRODLUH�� (Q� ������ FHWWH� XQLRQ�GHYLQW�OH�%XUHDX�,QWHUQDWLRQDO�GH�3pGDJRJLH��
/H���VHSWHPEUH�������LO�GpFpGD�DSUqV�XQ�DUUrW�FDUGLDTXH�j�*HQqYH��
�����6HV�LGpHV
/
pYpQHPHQW� GH� ����� j� ����� OH� WUDXPDWLVD�� (Q� ������ OHV� 3UXVVLHQV� pWDLHQW� j� 3DULV�� (Q� ������ OD� UpYROWH� GHV� 3DULVLHQV� �OD�&RPPXQH�GH�3DULV��pWDLW�KRVWLOH�DX�SRXYRLU�YHUVDLOODLV��
'H�&RXEHUWLQ�VH�GHPDQGDLW�SRXUTXRL�O
$QJOHWHUUH�pWDLW�VL�FRQTXpUDQWH��,O�ILW�XQH�pWXGH�FRPSDUpH�VXU�OHV�SpGDJRJLHV�GHV�SD\V��,O�YRXODLW�OLEpUHU�O
pQHUJLH���OH�VSRUW�GHYDLW�GHYHQLU�O
LQVWUXPHQW�GH�O
pGXFDWLRQ�PRGHUQH��,O�VH�GHPDQGDLW�FRPPHQW�WUDQVIRUPHU�UDSLGHPHQW� O
RSLQLRQ� SXEOLTXH� HW� TXHO� pWDLW� O
pYpQHPHQW� TXL� SRXYDLW� IpGpUHU� OHV� pQHUJLHV�� &
HVW� SRXUTXRL� LO� UpQRYD� OHV� -HX[�2O\PSLTXHV��
�����/D�UpQRYDWLRQ�GHV�-HX[�$QWLTXHV
������2ULJLQH�GH�FHWWH�LGpH
3DVVLRQQp� G
KLVWRLUH�� LO� WURXYD� GHV� YDOHXUV� FRPPXQHV� HQWUH� O
$QWLTXLWp� HW� VD� VRFLpWp� FRQWHPSRUDLQH�� �/
DWKOqWH� G
2O\PSLH�� OH�FKHYDOLHU�PpGLpYDO�HW�O
DWKOqWH�PRGHUQH�RQW�OHV�PrPHV�YDOHXUV�GH�EUDYRXUH��GH�OR\DXWp���LOV�DSSDUWLHQQHQW�j�OD�PrPH�KLVWRLUH���
�/HV� -HX[�2O\PSLTXHV� VHURQW�GHV� FRQFRXUV� LQWHUQDWLRQDX[�GDQV� OHVTXHOV� WRXV� OHV� VSRUWV� HW�H[HUFLFHV�SK\VLTXHV�SUDWLTXpV�GH�QRV�MRXUV�VHURQW�UHSUpVHQWpV���
�,O� IDXW�TXH�� WRXV� OHV�TXDWUH�DQV�� OHV�-�2��UHVWDXUpV�GRQQHQW�j� OD� MHXQHVVH�XQLYHUVHOOH� O¶RFFDVLRQ�G
XQH�UHQFRQWUH�KXPDLQH�HW�IUDWHUQHOOH� GDQV� ODTXHOOH� V
HIIDFHUD� SHX� j� SHX� O
LJQRUDQFH� R�� YLYHQW� OHV� SHXSOHV� GH� FH� TXL� FRQFHUQH� OHV� XQV�� OHV� DXWUHV����GLVFRXUV�j�OD�6RFLpWp�GX�3DUQDVVH�OH������������j�$WKqQHV��
�&pOpEUHU� OHV� -�2��� F
HVW� VH� UpFODPHU� GH� O
+LVWRLUH��� 'H� &RXEHUWLQ� DIILUPDLW� TXH� O
KRPPH� DSSDUWHQDLW� j� OD� FXOWXUH� GH� O
KRPR�HUHFWXV��GH�O
KRPR�OXGHQV��
� ������/HV�GLIIpUHQWHV�H[SpULHQFHV
'H�&RXEHUWLQ�Q
HXW�SDV�OH�SUHPLHU�O
LGpH�GH�OD�UpQRYDWLRQ�GHV�-HX[�$QWLTXHV��
(Q� ����� HXUHQW� OLHX� OHV� 6FDQGLQDYLDQ� *DPHV�� RUJDQLVpV� SDU� *XVWDY� 6FKDUWDX� �OXWWH�� JULPSHU� j� OD� FRUGH�� ODQFHU�� FRXUVHV��J\PQDVWLTXH���,O�QH�V
DJLVVDLW�SDV�GH�VSRUW�PDLV�SOXW{W�G
H[HUFLFHV�GH�J\PQDVWLTXH�VXpGRLVH��
(Q�������HQ�*UqFH��(YDQJHOLRV�=DSSDV�IXW�OH�SUHPLHU�j�YRXORLU�UHVWDXUHU�OHV�-HX[�G
2O\PSLH��
(Q������HXUHQW�OLHX�OHV�2O\PSLF�*DPHV��RUJDQLVpV�SDU�0XFK�:HQORFN��
(Q�������HQ�)UDQFH�HXUHQW�OLHX�OHV�-HX[�GX�3HWLW�6pPLQDLUH�GX�5RQGHDX��*UHQREOH���RUJDQLVpV�SDU�OH�SqUH�'LGRQ��O¶LQYHQWHXU�GH�OD�IRUPXOH��FLWLXV��DOWLXV��IRUWLXV���/HV�pSUHXYHV�pWDLHQW�OH�WLU�j�O
DUF��OH�ODQFHU�GH�GLVTXH��O
HVFULPH��OD�FRXUVH�HQ�VDF�HW�OHV�MHX[�GH�FDPS��DOOLDQFH�GHV�MHX[�WUDGLWLRQQHOV�HW�GX�VSRUW���
/H� VSRUW� GHYDLW� VH� GpPRFUDWLVHU�� ,O� IDOODLW� IDLUH� pYROXHU� OHV� UqJOHV� HW� VXUWRXW� OD� GpILQLWLRQ� GH� O
$PDWHXU� $WKOHWLF� &OXE� �� �HVW�DPDWHXU�WRXW�JHQWOHPDQ�TXL�Q
D�MDPDLV�SULV�SDUW�j�XQ�FRQFRXUV�SXEOLF�RXYHUW�j�WRXW�YHQDQW���RX��SRXU�GH�O
DUJHQW�SURYHQDQW�GHV� DGPLVVLRQV� VXU� OH� WHUUDLQ�� RX� DXWUHPHQW�� RX� TXL� Q
D� MDPDLV� pWp�� j� DXFXQH� SpULRGH� GH� VD� YLH�� SURIHVVHXU� RX�PRQLWHXU�G
H[HUFLFH� GH� FH� JHQUH� FRPPH� PR\HQ� G
H[LVWHQFH�� TXL� Q
HVW� QL� RXYULHU�� QL� DUWLVDQ�� QL� MRXUQDOLHU��� &HWWH� GpILQLWLRQ� PHW� HQ�pYLGHQFH�XQH�UHVWULFWLRQ�GH�FODVVH��6HXOH�OD�FODVVH�RLVLYH�DYDLW�OH�GURLW�GH��GHVSRUWHU���
�

���/HV�-HX[�2O\PSLTXHV�HW�O
RO\PSLVPH
�����3UpVHQWDWLRQ
$ O
kJH�GH����DQV��'H�&RXEHUWLQ�SURSRVD�OH�UpWDEOLVVHPHQW�GHV�-HX[�2O\PSLTXHV��OH����QRYHPEUH�������
$ O
kJH�GH����DQV��OH�FRQJUqV�LQWHUQDWLRQDO�GH�3DULV�SURFODPD�OH�UpWDEOLVVHPHQW�GHV�-HX[�2O\PSLTXHV��OH����MXLQ�������
(Q� ������ OH� FRQJUqV� GH� O
$VVRFLDWLRQ�)UDQoDLVH�SRXU� O
$YDQFHPHQW�GHV�6FLHQFHV� V
RSSRVD�j� O
HQVHLJQHPHQW�GX� VSRUW�GDQV� OH�VHFRQGDLUH��
'H�&RXEHUWLQ�pFULYLW����YROXPHV�����EURFKXUHV��,O�pWDLW�WLWXODLUH�G
XQH�FDUWH�GH�MRXUQDOLVPH��/
LGpDO�KXPDQLVWH�GH�'H�&RXEHUWLQ�pWDLW� FRPSRVp�G
XQ�YHUVDQW�pGXFDWLI� �GpYHORSSHPHQW�GH� OD�PRUDOH��HW�G
XQ�YHUVDQW�VSRUWLI� �GpYHORSSHPHQW�GX�VSRUW��DVVXUHU�VRQ�HVVRU���'H�&RXEHUWLQ�pYROXD�GDQV�VHV�LGpHV����-
DWWHQGV�EHDXFRXS�GH�OD�FODVVH�RXYULqUH��'HV�IRUFHV�PDJQLILTXHV�UHSRVHQW�HQ VRQ�VHLQ��(OOH�P
DSSDUDvW�FDSDEOH�GH�WUqV�JUDQGHV�FKRVHV���/D�JXHUUH�GH�������UDSSURFKD�'H�&RXEHUWLQ�GX�PRQGH�RXYULHU��
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�����'LIIpUHQFLDWLRQ�HQWUH�OHV�QRWLRQV�GH�-HX[�2O\PSLTXHV�HW�G
RO\PSLVPH
2O\PSLTXH� �GpILQLWLRQ�GX�GLFWLRQQDLUH�� �� HQVHPEOH�GH� FH�TXL� FRQFHUQH� OHV� -�2��� OHXU�RUJDQLVDWLRQ�� OHXUV� UqJOHPHQWV��/HV�-�2��VRQW�GHV�pYpQHPHQWV�SpULRGLTXHV��WRXV�OHV�TXDWUH�DQV���
2O\PSLVPH���O
RO\PSLVPH�Q
HVW�SRLQW�XQ�V\VWqPH��F
HVW�XQ�pWDW�G
HVSULW��
&H WHUPH�G
RO\PSLVPH� IXW� LQYHQWp�SDU�'H�&RXEHUWLQ�� ,O� V
DJLW� G
XQH�SKLORVRSKLH��G
XQ�DUW� GH�YLYUH�TXL� GRLW� H[LVWHU�PrPH�HQ�GHKRUV�GX�FDGUH�SpULRGLTXH�GHV�-�2���
/HV�YDOHXUV�GH�O
RO\PSLVPH�VRQW�
- OH�FXOWH�GH�O
HIIRUW��GX�SURJUqV��
- O
HXU\WKPLH��F
HVW�j�GLUH�O
KDUPRQLH�HQWUH�WRXWHV�OHV�IDFXOWpV�GH�O
+RPPH��
�/
+RPPH�GRLW��JUkFH�DX�VSRUW��VH�FRQQDvWUH��VH�JRXYHUQHU��VH�YDLQFUH����'H�&RXEHUWLQ��
/
HXU\WKPLH�HVW�O
pTXLOLEUH�LQWHUQH�HW�H[WHUQH�GH�WRXW�V\VWqPH�G\QDPLTXH��
������/HV�YDOHXUV�RO\PSLTXHV
�������/
XQLYHUVDOLVPH
/
REMHFWLI�HVW�OD�UDVVHPEOHPHQW�GH�WRXV�OHV�SHXSOHV�GH�O
XQLYHUV�j�WUDYHUV�GHV�DFWLYLWpV�G
DIIURQWHPHQW��
�'HPDQGHU� DX[� SHXSOHV� GH� V
DLPHU� OHV� XQV�� OHV� DXWUHV��Q
HVW�TX
XQH�PDQLqUH�G
HQIDQWLOODJH�� /HXU�GHPDQGHU�GH� VH� UHVSHFWHU�Q
HVW�SRLQW�XQH�XWRSLH��PDLV�SRXU�VH�UHVSHFWHU��LO�IDXW�G
DERUG�VH�FRQQDvWUH���
,O�SDUOH�G
RO\PSLVPH��F
HVW�j�GLUH�GH�YDOHXUV��PRUDOH�LQFXOTXpH�j�O
KXPDQLWp�����O
RO\PSLVPH�DSSDUWLHQW�j�O
+LVWRLUH��&pOpEUHU�OHV�-HX[�2O\PSLTXHV��F
HVW�VH�UpFODPHU�GH�O
+LVWRLUH���
� �������/H�SURJUqV
/H�SqUH�'LGRQ�LQYHQWD�OD�IRUPXOH��FLWLXV��DOWLXV��IRUWLXV���WRXMRXUV�SOXV�YLWH��WRXMRXUV�SOXV�KDXW��WRXMRXUV�SOXV�IRUW���
�/H� VSRUW� HVW� OH�FXOWH�YRORQWDLUH�HW�KDELWXHO�GH� O
H[HUFLFH�PXVFXODLUH� LQWHQVLI�DSSX\p�VXU� OH�GpVLU�GH�SURJUqV�HW�SRXYDQW�DOOHU�MXVTX
DX� ULVTXH��� /H� VSRUW� PRGHUQH� QH� UHMHWWH� SOXV� O
HQWUDvQHPHQW�� 'DQV� OH� VSRUW� PRGHUQH�� LO� \� D� XQH� FRPSDUDLVRQ� GHV�SHUIRUPDQFHV��DORUV�TX
LO�Q
\�HQ�DYDLW�SDV�DXSDUDYDQW��
�/
RO\PSLVPH��F
HVW�OD�UHOLJLRQ�GH�O
pQHUJLH��OH�FXOWH�GH�OD�YRORQWp�����
(Q�FRPSDUDQW�DYHF�OHV�-HX[�$QWLTXHV��OH�YDLQTXHXU�DQWLTXH�pWDLW�OH�YDLQTXHXU�GH�O
RO\PSLDGH��FRPSDUDLVRQ�pYROXWLYH��DORUV�TXH�OH�YDLQTXHXU�PRGHUQH�DYDLW�OH�VRXFL�GX�UHFRUG��GpYHORSSHPHQW�GHV�DSSDUHLOV�GH�PHVXUH���
� �������/
KXPDQLVPH
&
HVW�OD�QRWLRQ�GH�UHVSHFW�GH�O
DXWUH�HW�OD�FUR\DQFH�TXH�O
rWUH�KXPDLQ�GHYLHQW�PHLOOHXU��
�/
KXPDQLWp�FKHPLQH�j�WRXW�SHWLW�SDV�YHUV�OH�PLHX[���/H�VSRUW�HVW�DLQVL�DX�VHUYLFH�GH�O
+RPPH��
�2XYUH]�OHV�SRUWHV�GX�WHPSOH�SRXU�TXH�OD�GpPRFUDWLH�UHFXHLOOH�O
HQVHLJQHPHQW�GHV�VLqFOHV�HW�DVVXUH�VRQ�DYHQLU���
�/H� EXW� GH� O
RO\PSLVPH� HVW� GH� PHWWUH� SDUWRXW� OH� VSRUW� DX� VHUYLFH� GX� GpYHORSSHPHQW� KDUPRQLHX[� GH� O
+RPPH�� HQ� YXH�G
HQFRXUDJHU�O
pWDEOLVVHPHQW�G
XQH�VRFLpWp�SDFLILTXH��VRXFLHXVH�GH�SUpVHUYHU�OD�GLJQLWp�KXPDLQH���
�
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���/HV�DFWLYLWpV�SK\VLTXHV�HW�VSRUWLYHV��OH�VSRUW�HQ�)UDQFH�DX�GpEXW�GX�;;qPH�VLqFOH
�����3UpVHQWDWLRQ
$ OD� ILQ� GX� ;,;qPH� VLqFOH�� WUqV� SHX� GH� JHQV� SUDWLTXDLHQW� O
DFWLYLWp� SK\VLTXH�� $XMRXUG
KXL�� OH� SKpQRPqQH� VSRUWLI� V
HVW�FRQVLGpUDEOHPHQW�GpYHORSSp��
(Q� ����� DSSDUXW� O
8QLRQ� GHV� 6RFLpWpV� GH� *\PQDVWLTXH� GH� )UDQFH� �8�6�*�)���� IRUPpH� j� O
LGHQWLTXH� GHV� VRFLpWpV� DOOHPDQGHV��-DKQ���SRXU�GRQQHU�j�OD�MHXQHVVH�GH�OD�IRUFH�DSUqV�OD�GpIDLWH�FRQWUH�OD�3UXVVH��
/D�J\PQDVWLTXH�pWDLW�G
LQVSLUDWLRQ�PLOLWDLUH�DORUV�TXH�OH�VSRUW�YHQDLW�GX�GLYHUWLVVHPHQW��
(Q������IXW�FUppH�O
8QLRQ�GHV�6RFLpWpV�GH�&RXUVH�j�3LHG�GH�)UDQFH��*��GH�6DLQW�&ODLU���TXL�GHYLQW��HQ�������O
8QLRQ�GHV�6RFLpWpV�)UDQoDLVHV�GHV�6SRUWV�$WKOpWLTXHV��8�6�)�6�$����'H�&RXEHUWLQ�HQ�IXW�OH�VHFUpWDLUH�SXLV�OH�SUpVLGHQW��
'DQV�OHV�DQQpHV������IXW�FUppH�OD�)pGpUDWLRQ�6SRUWLYH�$WKOpWLTXH�6RFLDOLVWH��
/H����PDL������DSSDUXW�OH�&RPLWp�1DWLRQDO�GHV�6SRUWV��$X[�-�2��GH�/RQGUHV��OHV�VSRUWV�RO\PSLTXHV�DYDLHQW�OH�PRQRSROH��$LQVL��HQ ������FH�FRPLWp�GHYLQW�OH�&RPLWp�2O\PSLTXH�)UDQoDLV��
������/HV�ULYDOLWpV�DVVRFLDWLYHV
&H�Q
HVW�SDV�HQ�������ORL�GH�O
DVVRFLDWLRQ��TXH�OH�VSRUW�GpFROOD�HQ�)UDQFH��PDLV�j�SDUWLU�GH�������ORL�GH�OD�VpSDUDWLRQ�GH�O
(JOLVH�HW GH�O
(WDW��HW�GH�������-�2��GH�/RQGUHV���
�������8�6�*�)���HVSULW�GH�UHYDQFKH��IRUPDWLRQ�G
XQH�MHXQHVVH�IRUWH��SUpSDUDWLRQ�PLOLWDLUH��
�������8�6�)�6�$���HVSULW�WRXUQp�YHUV�OD�PRGHUQLWp��IRUPDWLRQ�G
XQH�pOLWH��SUpSDUDWLRQ�j�O
DPELWLRQ��j�O
H[SDQVLRQ��
�������)�*�6�3�)���)pGpUDWLRQ�*\PQDVWLTXH�HW�6SRUWLYH�GHV�3DWURQDJHV�)UDQoDLV��FUppH�SDU�O
(JOLVH�SRXU�OXWWHU�FRQWUH�OD�ODwFLWp�TXL�DUULYDLW�HQ�)UDQFH���FRQVHUYDWLRQ�GHV�YDOHXUV�WUDGLWLRQQHOOHV��IRUPDWLRQ�G
XQH�MHXQHVVH�FKUpWLHQQH��IDLUH�XQH�MHXQHVVH�VDLQH�SRXU�IDLUH�GHV�IDPLOOHV�VDLQHV��
DQQpHV� ������� )�6�$�6�� �)pGpUDWLRQ� 6SRUWLYH� $WKOpWLTXH� 6RFLDOLVWH�� FUppH� SDU� 3DVFKDO� *URXVVHW� �� FRQVFLHQFH� G
XQ� VSRUW� GH�FODVVH��GpVLU�G
LQYHVWLU�XQH�DFWLYLWp�UpVHUYpH��GpODVVHPHQW�PDLV�VXUWRXW�SULVH�GH�FRQVFLHQFH�GH�OD�OXWWH�GHV�FODVVHV��
������4XHOTXHV�H[SOLFDWLRQV���SRXUTXRL�FHW�HVVRU�GHV�SUDWLTXHV�VSRUWLYHV�"
�������/H�FKDQJHPHQW�GH�PHQWDOLWp
/H� MHXQH�KRPPH�GX�GpEXW�GX�;;qPH�VLqFOH�pWDLW�DFWLI��DYHQWXULHU��(UQHVW�5H\�SDUODLW�GH� �5HQDLVVDQFH�GH� O
RUJXHLO� IUDQoDLV���/
REMHFWLI�GX�VSRUW�pWDLW�OH�GpYHORSSHPHQW�GX�FDUDFWqUH�HW�GH�OD�SHUVRQQDOLWp��,O�\�DYDLW�XQH�UHQFRQWUH�HQWUH�OHV�YDOHXUV�GX�VSRUW�HW OHV�YDOHXUV�GH�OD�MHXQHVVH�IUDQoDLVH��EUDYRXUH��YDLOODQFH���,O�\�DYDLW�XQ�UHWRXU�YHUV�O
DQWL�LQWHOOHFWXDOLVPH��
� �������0RQWpH�GX�QDWLRQDOLVPH
$X�GpEXW�GX�;;qPH�VLqFOH��O
HVSULW�GH�UHYDQFKH�GH������DYDLW�GLVSDUX�FKH]�OHV�MHXQHV���OHV�MHXQHV�GH�FHWWH�pSRTXH�Q
DYDLHQW�SDV�YpFX�OD�JXHUUH��/D�)UDQFH�pWDLW�SURVSqUH�HW�FDSLWDOLVWH��/H�FRORQLDOLVPH�pWDLW�HQ�SOHLQH�H[WHQVLRQ��
3DU� FRQWUH�� OHV� SHUVRQQHV� kJpV�� VXU� TXL� UHSRVDLW� OH� SRXYRLU�� DYDLHQW� XQ� HVSULW� GH� UHYDQFKH� �� O
(FROH� GH� -RLQYLOOH� pWDLW� j� VRQ�DSRJpH��(Q�������OH�PLQLVWqUH�GH�OD�JXHUUH�LPSRVD�DX[�LQVWLWXWHXUV�XQ�VWDJH�GH�WURLV�PRLV�j�O
(FROH�GH�-RLQYLOOH��(QWUH������HW������������LQVWLWXWHXUV�UHoXUHQW�j�-RLQYLOOH�XQ�HQVHLJQHPHQW�J\PQLTXH�HW�PLOLWDLUH��
'qV�������*HRUJHV�&OpPHQFHDX�HQYLVDJHD�XQ�FRQIOLW�DYHF�O
$OOHPDJQH��/HV�VRFLpWpV�GH�J\PQDVWLTXH�VH�GpYHORSSqUHQW�GX�F{Wp�HVW��SUqV�GH�O
$OOHPDJQH��SRXU�SURILWHU�GH�FHWWH�PRQWpH�GX�QDWLRQDOLVPH��
/HV�LQVWUXFWLRQV�GH������LQWURGXLVLUHQW�XQ�EUHYHW�G
DSWLWXGH�PLOLWDLUH��/HV�WURLV�VRFLpWpV�VH�GLVSXWqUHQW�SRXU�SURSRVHU�FH�EUHYHW��
������&RQFOXVLRQ
/H�VSRUW�HQ�)UDQFH�GDWH�GH�OD�FRQMRQFWXUH�GH�SOXVLHXUV�SDUDPqWUHV���
- HQ ������ORL�GH�OD�VpSDUDWLRQ�(JOLVH�(WDW���FKDFXQ�HVVD\DLW�G
DPHQHU�OD�MHXQHVVH�YHUV�VHV�ILQDOLWpV���
- OH�VSRUW�VLJQLILDLW�SURJUqV�HW�PRGHUQLVDWLRQ���
- XQ JRXYHUQHPHQW�PLOLWDLUH�GHYDLW�SUpSDUHU�VD�MHXQHVVH�DX�FRPEDW��
�
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���7UDYDX[�GLULJpV
�����/D�VRXOH
�������&RPPHQW�OD�VRXOH�VH�MRXDLW�HOOH�"�4XHO�pWDLW�VRQ�UqJOHPHQW�"
'HX[�FDPSV�V
DIIURQWDLHQW�EUXWDOHPHQW�SRXU�SUHQGUH�SRVVHVVLRQ�GH�OD�VRXOH��Q
KpVLWDQW�SDV�j�GpWUXLUH�WRXW�FH�TXL�VH�SUpVHQWDLW�GHYDQW�HX[����VH�SUpFLSLWHU�VXU�OD�VRXOH��VH�FXOEXWDQW��VH�IUDSSDQW�PrPH��SRXU�O
DUUDFKHU�GHV�PDLQV�GH�FHX[�TXL�O
DYDLHQW�VDLVLH�OHV� SUHPLHUV��� ,O� Q
H[LVWDLW� SDV� GH� UqJOHV� ELHQ� SUpFLVHV� �� LO� \� DYDLW� GHX[� pTXLSHV� TXL� GHYDLHQW� SRUWHU� OD� VRXOH� YHUV� XQ� OLHX�GpWHUPLQp��
� �������4XHO�pWDLW�OH�EXW�GX�MHX�"
,O�IDOODLW�DPHQHU�OD�VRXOH���XQH�ERXOH�HQ�FXLU�UHPSOLH�LQWpULHXUHPHQW�GH�GLYHUVHV�FKRVHV����VXU�XQ�WHUUDLQ�KRUV�GH�OD�FRPPXQH���
� �������4XDQG�MRXDLW�RQ�j�OD�VRXOH�"
&H�MHX�DYDLW�SDU�H[HPSOH�OLHX�ORUV�GH�PDULDJHV��ORUV�GH�IrWHV�UHOLJLHXVHV��
� �������&RPPHQW�OHV�pTXLSHV�pWDLHQW�HOOHV�RUJDQLVpHV�"
/HV�pTXLSHV�pWDLHQW�JpQpUDOHPHQW�RUJDQLVpHV�SDU�TXDUWLHUV����GHX[�FDPSV�FRQVWLWXpV�SDU�O
KDELWDW�DX�VHLQ�GH�OD�SDURLVVH���/HV�pTXLSHV�SRXYDLHQW�rWUH�IRUPpHV�HQWUH�OH�FODQ�GHV�PDULpV�HW�OH�FODQ�GHV�FpOLEDWDLUHV��HQWUH�GHX[�YLOODJHV��
� �������4XHO�pWDLW�O
LQWpUrW�GH�FH�MHX�"�4XHOOHV�pWDLHQW�OHV�PHQWDOLWpV�HW�OH�FRQWH[WH�GH�O
pSRTXH�"
/HV�VHLJQHXUV�SDUWLFLSDLHQW�DX�GpSDUW�DX�MHX��PDLV�LOV�GHYLQUHQW�SURJUHVVLYHPHQW�QRWDEOHV��RUJDQLVDWHXUV�GH�FHV�MHX[��'DQV�OD�PHQWDOLWp�YLULOH�GX�PkOH��XQH�pQHUJLH�ODWHQWH�GHYDLW�rWUH�pYDFXpH��/D�VRXOH�SHUPHWWDLW�G
pYDFXHU�FHWWH�DJUHVVLYLWp��/D�YLROHQFH�pWDLW�DFFHSWpH��/HV�SDUWLFLSDQWV�DYDLHQW�OHV�PrPHV�YDOHXUV�G
DJUHVVLYLWp��/H�EDQTXHW�SHUPHWWDLW�GH�IDLUH�FRQQDLVVDQFH��
� �������4XHO�pWDLW�OD�UHODWLRQ�HQWUH�OHV�MRXHXUV�HW�O
DXWRULWp�SXEOLTXH�"�3RXUTXRL�FH�W\SH�GH�UHODWLRQ�H[LVWDLW�LO�"�(WDLW�FH�XQ�MHX�YLROHQW�"
7RXV� OHV� SRXYRLUV� HVVD\qUHQW� G
DEROLU� OD� YLROHQFH�� 'HV� RUGRQQDQFHV� UR\DOHV� ������� ������ HW� XQ� DUUrW� GX� SDUOHPHQW� �������LQWHUGLUHQW�OD�VRXOH��
8Q�PDLUH�LQWHUGLW�OD�VRXOH�j�FDXVH�GH�VRQ�H[WUrPH�YLROHQFH��&
pWDLW�XQ�MHX�WUqV�YLROHQW����XQH�FRXWXPH�WHQDQW�GH�OD�EDUEDULH���/HV� JHQGDUPHV� LQWHUYHQDLHQW� SDUIRLV� SRXU� LQWHUURPSUH� OH� MHX�� ,O� Q
\� DYDLW� SDV� XQH� ERQQH� HQWHQWH� HQWUH� OHV� DXWRULWpV� HW� OHV�MRXHXUV��
������/H�MHX�GH�SDXPH
�������&LWH]�OHV�GLIIpUHQWV�MHX[�GH�SDXPH�
,O�H[LVWH�GHX[� MHX[�GH�SDXPH�GLIIpUHQWV��� OD�FRXUWH�SDXPH��TXL�VH�MRXH�HQ�WHUUDLQ�FORV�DPpQDJp��HW� OD� ORQJXH�SDXPH��TXL�VH�MRXH� HQ� WHUUDLQ� OLEUH��+LVWRULTXHPHQW�� OD� ORQJXH�SDXPH�pWDLW� SUDWLTXpH�SDU� OH�SHXSOH�HW� OD� ORQJXH�SDXPH�pWDLW� UpVHUYpH�DX[�ULFKHV��
� �������5pVXPH]�OH�GpURXOHPHQW�GHV�GLIIpUHQWV�MHX[�
/D�FRXUWH�SDXPH�VH�MRXH�j�XQ�FRQWUH�XQ�GDQV�XQH�VDOOH�GLYLVpH�HQ�GHX[�SDU�XQ�ILOHW�HW�VWUXFWXUpH�SDU�GHV�OLJQHV�GH�]RQHV��GHV�PXUV�HW�XQ�WRLW�GH�VHUYLFH��/HV�GHX[�MRXHXUV�XWLOLVHQW�FKDFXQ�XQH�UDTXHWWH�SRXU�IUDSSHU�XQH�SHWLWH�EDOOH��/H�ILOHW�HVW�SOXV�KDXW�DX QLYHDX�GH�VHV�H[WUpPLWpV�TX
HQ�VRQ�FHQWUH� ������P�DX�FHQWUH�HW�����P�DX[�H[WUpPLWpV���8Q�FDPS�HVW� UpVHUYp�DX� MRXHXU�DWWDTXDQW�HW� O
DXWUH� FDPS�DX� MRXHXU�GpIHQVHXU�� /
DWWDTXDQW�HVW� FHOXL� TXL� UHoRLW� OH� VHUYLFH�� /H�EXW�GH� O
DWWDTXDQW�HVW�GH� IDLUH�UHERQGLU�OD�EDOOH�GHX[�IRLV�GDQV�OH�FDPS�GX�GpIHQVHXU��OH�GHX[LqPH�UHERQG�GHYDQW�DOOHU�OH�SOXV�ORLQ�SRVVLEOH��,O�UpDOLVH�DLQVL�XQH��FKDVVH�� SOXV� RX� PRLQV� ORQJXH�� $SUqV� DYRLU� UpDOLVp� GHX[� FKDVVHV�� O
DWWDTXDQW� FKDQJH� GH� F{Wp� SRXU� GHYHQLU� GpIHQVHXU� HW�HPSrFKHU� OH� QRXYHO� DWWDTXDQW� G
DPpOLRUHU� VHV� FKDVVHV�� 6L� O
DWWDTXDQW� D� DX�PRLQV� ��� SRLQWV�� LO� FKDQJH�GH� FDPS�DSUqV�DYRLU�UpDOLVp�XQH�VHXOH�FKDVVH��3RXU�OH�VHUYLFH��OD�EDOOH�GRLW�UHWRPEHU�GDQV�XQ�HVSDFH�ELHQ�GpWHUPLQp��/
DWWDTXDQW�D�GHX[�FKDQFHV��FRPPH�DX�WHQQLV��SRXU�UpXVVLU�VRQ�VHUYLFH��/D�EDOOH�HVW�j�UHPHWWUH���SDVVH���VL�HOOH�WRPEH�GDQV�GHV�HVSDFHV�ELHQ�GpWHUPLQpV��/HV�SRLQWV�VRQW�FRPSWpV�FRPPH�DX�WHQQLV�����������MHX�HW���MHX[�SRXU�JDJQHU�XQ�VHW���
/D�ORQJXH�SDXPH�V
DSSDUHQWH�j�OD�FRXUWH�SDXPH�PDLV�SUpVHQWH�TXHOTXHV�GLIIpUHQFHV��(OOH�VH�MRXH�VXU�XQ�WHUUDLQ�HQ�SOHLQ�DLU�GH�ORQJXHXU� LOOLPLWpH��(OOH�RSSRVH�GHX[�pTXLSHV�GH�TXDWUH�RX� VL[� MRXHXUV�PXQLV� FKDFXQ�G
XQH� UDTXHWWH��/H� MRXHXU�TXL� VHUW�GRLW�UpDOLVHU�XQH�FKDVVH�FRPPH�j�OD�FRXUWH�SDXPH��PDLV�OD�ORQJXHXU�GH�OD�FKDVVH�V
pWHQG�LFL�MXVTX
j�O
HQGURLW�R��OD�EDOOH�PHXUW��j�PRLQV� TX
XQ� MRXHXU� QH� O
DUUrWH� DYHF� VD� UDTXHWWH�� /H� QLYHDX� R�� OD� FKDVVH� HVW� UpDOLVpH� HVW� PDWpULDOLVp� SDU� XQH� ILFKH�� /HV�GpIHQVHXUV�GRLYHQW� UHQYR\HU�GLUHFWHPHQW� OD�EDOOH�GDQV� OH� FDPS�DGYHUVH� �� LOV�QH�SHXYHQW�SDV� VH� IDLUH�GH�SDVVHV�VXFFHVVLYHV�HQWUH�HX[��/HV�SRLQWV�VH�PDUTXHQW�FRPPH�j� OD�FRXUWH�SDXPH�VDXI�TX
LO�Q
\�D�SDV�G
DYDQWDJH�HW�TXH� OD�SDUWLH�VH�WHUPLQH�DX�ERXW�GH�VHSW�MHX[��
� �������4XH�VLJQLILHQW�OHV�PRWV�WULSRWV�HW�WULQTXHWV�"
/HV�WULSRWV�HW�OHV�WULQTXHWV�VRQW�GHV�VDOOHV���GHV�OLHX[�FORV���R��O
RQ�SUDWLTXH�OD�FRXUWH�SDXPH�PDLV�DXVVL�G
DXWUHV�MHX[�FRPPH�OD�
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SHORWH�EDVTXH��'HX[�MHX[�IXUHQW�SUDWLTXpV�GDQV�GHV�WULQTXHWV�RX�GHV�WULSRWV�GqV�OH�;,,qPH�VLqFOH��
� �������3RXUTXRL�OH�GpFRPSWH�GHV�SRLQWV�HVW�LO�RUJDQLVp�HQ����������MHX�"
/
K\SRWKqVH�OD�SOXV�SUREDEOH�FRQFHUQDQW�FHWWH�PDQLqUH�GH�FRPSWHU�OHV�SRLQWV�YLHQW�GH�FHUWDLQHV�UqJOHV�GH�OD�ORQJXH�SDXPH��(Q�HIIHW���OH�VHUYHXU�TXL�DYDLW�PDUTXp�XQ�SRLQW�DYDQoDLW�GH����SLHGV��SXLV�GH����DXWUHV�SRXU�OH�VHFRQG�SRLQW��HW�DLQVL�GH�VXLWH���/H�WURLVLqPH�SRLQW�DXUDLW�GRQF�G��V
pOHYHU�j�����0DLV�RQ�SUpIpUD�Q
DYDQFHU�TXH�GH����SLHGV�SRXU�OH�WURLVLqPH�SRLQW��FDU��O
DYDQFpH�GH����SLHGV�FRQFpGDLW�XQ�WURS�JUDQG�DYDQWDJH���&
HVW�SRXUTXRL�OHV����SLHGV�IXUHQW�UHPSODFpV�SDU�VHXOHPHQW����SLHGV��(QILQ��OD�SUpVHQFH�G
XQ�DYDQWDJH��HQ�FDV�G
pJDOLWp�j��������pWDLW�GXH�DX�IDLW�TX
LO�pWDLW�WURS�IDFLOH�GH�FRQFOXUH�ORUVTXH�OHV�GHX[�pTXLSHV�VH WURXYDLHQW�SUqV�GX�ILOHW��,O�IDOODLW�GRQF�PDUTXHU�GHX[�SRLQWV�GH�GLIIpUHQFH�SRXU�JDJQHU�XQ�MHX��
� �������3RXUTXRL�OH�MHX�GH�FRXUWH�SDXPH�HVW�LO�DSSHOp�OH�MHX�GHV�URLV�"
/H�MHX�GH�FRXUWH�SDXPH�SDVVLRQQDLW�OHV�URLV�IUDQoDLV����SDU�OD�IDYHXU�TXH�OXL�RQW�DFFRUGpH�OHV�URLV�GH�)UDQFH��OD�SDXPH�D�PpULWp�G
rWUH�DSSHOpH� OH� MHX�GHV�URLV���&H�MHX�pWDLW�G
DXWDQW�SOXV�SUDWLTXp�SDU� OHV�URLV�IUDQoDLV�TXH�FHUWDLQV�G
HQWUH�HX[�PRXUXUHQW�j�O
RFFDVLRQ�GH�SDUWLHV���F
HVW�OH�FDV�GH�/RXLV�;�HW�GH�&KDUOHV�9,,,��(Q�RXWUH��XQ�EDWHDX�FRQWHQDQW�XQ�MHX�GH�SDXPH�IXW�FRQVWUXLW�SRXU�VDWLVIDLUH�)UDQoRLV�,HU��TXL�GHYDLW�GHVFHQGUH�OD�/RLUH��/¶DSSHOODWLRQ��MHX�GHV�URLV��HVW�DLQVL�WRXW�j�IDLW�FRPSUpKHQVLEOH��
� �������$�TXHOOH�SpULRGH�HVW�RQ�SDVVp�GX�MHX�WUDGLWLRQQHO�DX�VSRUW�PRGHUQH�DYHF�VHV�FKDPSLRQV�"
/RXLV�;,9�IXW� OH�SUHPLHU�URL�IUDQoDLV�j�VH�GpVLQWpUHVVHU�GX�MHX�GH�SDXPH����OH�5RL�6ROHLO�Q
\�MRXD�MDPDLV���/D�PROOHVVH�SULW� OH�GHVVXV�VXU�OD�YLJXHXU�GX�MHX�GH�SDXPH�j�OD�&RXU�GX�URL����OD�&RXU�SUpIpUDQW�GHV�MHX[�GH�KDVDUG���&
HVW�j�SDUWLU�GH�OD�SpULRGH�GX�5RL� 6ROHLO�� OH� ;9,,qPH� VLqFOH�� TXH� GHV� FRPSpWLWLRQV� DSSDUXUHQW�� 9HUV� ������ OHV� FRPSpWLWLRQV� V
LQWHUQDWLRQDOLVqUHQW� SXLVTX
RQ�SDUODLW�GH��PHLOOHXUV�GX�PRQGH���/HV�FKDPSLRQV�DSSDUXUHQW�GRQF�SHQGDQW�OH�;9,,,qPH�VLqFOH��/HV�FRPSpWLWLRQV�GHYLQUHQW�DORUV�GH�SOXV�HQ�SOXV�RUJDQLVpHV�HW�O
RQ�GpQRPEUD�GRX]H�MRXHXUV�D\DQW�FRQTXLV�OH�WLWUH�PRQGLDO�GH������j�������
������([LVWH�W�LO�XQH�FRQWLQXLWp�HQWUH�OHV�DFWLYLWpV�SK\VLTXHV�G
DYDQW�OD�UpYROXWLRQ�LQGXVWULHOOH�HW�OH�VSRUW�PRGHUQH�"
�������8QH�KLVWRLUH�GX�VSRUW��;,;qPH�;;qPH�VLqFOH���3LHUUH�$UQDXG
(WXGLRQV�FH�WH[WH�GH�3LHUUH�$UQDXG��SURIHVVHXU�j�O
XQLYHUVLWp�GH�/\RQ��GLUHFWHXU�GX�&HQWUH�GH�UHFKHUFKH�HW�G
LQQRYDWLRQ�VXU�OH�VSRUW��
6HORQ� OXL�� OH� VSRUW� HVW� XQ� DFWLYLWp� SK\VLTXH� UpJOHPHQWpH�� FRPSUHQDQW� FRPSpWLWLRQV� HW� SHUIRUPDQFHV�� /
RULJLQH� GX�PRW� VSRUW�YLHQW�GX�PRW�IUDQoDLV�GHVSRUW��;,9qPH�VLqFOH���VLJQLILDQW�VH�GLYHUWLU��&H�VRQW�OHV�$QJODLV�TXL�WUDQVIRUPqUHQW�GHVSRUW�HQ�VSRUW��
,O�\�D�WURLV�WKpRULHV��FRXUDQWV�GH�SHQVpH��VXU�OH�VSRUW�PRGHUQH��
- /H�SUHPLHU�FRXUDQW�VRXWLHQW�TXH� OH�VSRUW�D� WRXMRXUV�H[LVWp��6HORQ�3LHUUH�'H�&RXEHUWLQ�� LO� \�D�XQH� ILOLDWLRQ�HQWUH� OH� VSRUW�PRGHUQH�HW�OH�VSRUW�GH�O
$QWLTXLWp���>/H�VSRUW@�VHUDLW�VHORQ�5RJHU�&DOORLV�XQH�GRQQpH�SHUPDQHQWH�GH�O
KLVWRLUH�HW�V
LQVFULUDLW�GDQV�FH�TX
LO�DSSHOOH�OHV�MHX[�G
DJRQ��FRPEDW��FRPSpWLWLRQ���G
DOHD��KDVDUG���GH�PLPLFU\��VLPXODFUH��RX�G
LO\Q[��YHUWLJH����
- 6HORQ� OH�GHX[LqPH�FRXUDQW�� OH�VSRUW�HVW�XQH�IRUPH�PRGHUQLVpH�GHV� MHX[�WUDGLWLRQQHOV��/HV�KLVWRULHQV�GX�0XVpH�GX�VSRUW�VRXWLHQQHQW�FHWWH�WKqVH��
- 6HORQ� OH� WURLVLqPH�FRXUDQW�� OH� VSRUW�HVW�Qp�DX�;,;qPH�VLqFOH� ORUV�G
XQH� UXSWXUH�KLVWRULTXH��/HV�KLVWRULHQV�GH�6�7�$�3�6���$UQDXG��'XQQLQJ�HW�*XWWPDQQ�VRXWLHQQHQW�FHWWH�WKqVH��'
DSUqV�HX[��LO�\�D�XQH�UXSWXUH�DX�QLYHDX�GH�O
HVSDFH��GX�WHPSV�HW�GX�OLHQ�VRFLDO��/
HVSDFH�HVW�FRGLILp�HW�UpJOHPHQWp�GDQV�OH�VSRUW�PRGHUQH�DORUV�TXH��GDQV�OHV�MHX[�WUDGLWLRQQHOV��ULHQ�Q
HVW�FRGLILp��/H�WHPSV�HVW�RUJDQLVp�SDU�XQ�FDOHQGULHU�GDQV�OH�VSRUW�PRGHUQH��,O�Q
\�D�SOXV�GH�OLHQ�FRPPXQDXWDLUH�DX�QLYHDX�GX�OLHQ�VRFLDO�GDQV�OH�VSRUW�PRGHUQH��
� �������6SRUW�YUDL�RX�VSRUW�GpYR\p��*HRUJHV�+pEHUW
&H�WH[WH�HVW�H[WUDLW�GH� O
RXYUDJH�/H�VSRUW�FRQWUH� O
pGXFDWLRQ�SK\VLTXH ��������+pEHUW�PLW�DX�SRLQW� OD�PpWKRGH�QDWXUHOOH�SRXU�HQVHLJQHU� O
pGXFDWLRQ� SK\VLTXH� GDQV� OD� QDWXUH� DX� OLHX� GH� O
HQVHLJQHU� GDQV� OHV� J\PQDVHV� SRXVVLpUHX[�� (Q� ������ XQ� FRQJUqV�G
pGXFDWLRQ�SK\VLTXH�HXW�OLHX�j�3DULV��2Q�VH�GHPDQGDLW�TXHOOH�PpWKRGH�RQ�GHYDLW�XWLOLVHU�SRXU�HQVHLJQHU�O
pGXFDWLRQ�SK\VLTXH��/D�PpWKRGH�+pEHUW�IXW�UHFRQQXH�ORUV�GH�FH�FRQJUqV��
+pEHUW�VH�VLWXH�GDQV�OH�SUHPLHU�FRXUDQW�G
LGpHV����OH�VSRUW�D�WRXMRXUV�H[LVWp���,O�\�D�pYROXWLRQ�GHV�SUDWLTXHV��GHV�SURFpGpV�HW�GHV�PHQWDOLWpV�VHORQ� OXL�� ,O�Q
\�D�SDV�GH�FKDQJHPHQW��/D�GLIIpUHQFH�HVVHQWLHOOH�HVW� OD�SUpVHQFH�GHV�GLULJHDQWV����DORUV�TXH� OH�VSRUW�HVW�j�WRXV��RQ�HQ�DUULYH�j�FURLUH�TX
LO�Q
H[LVWH�SDV�HQ�GHKRUV�GHV�JURXSHPHQWV�IpGpUDWLIV�TXL�VH�VRQW�FUppV�SRXU�OH�UpJLU���/
HQWUpH�GH�O
DUJHQW�GDQV�OH�VSRUW�HQWUDvQH�XQ�VSRUW�GpYR\p��
� �������6SRUW�PRGHUQH�HW�MHX[�WUDGLWLRQQHOV��*HRUJHV�9LJDUHOOR
&H� WH[WH� HVW� H[WUDLW� GH� O
RXYUDJH� /HV� WUDMHFWRLUHV� GX� VSRUW �������� ,O� pFULYLW� DXVVL� /H� FRUSV� UHGUHVVp� 6HORQ� OXL�� LO� \� D� XQH�UHVVHPEODQFH�GDQV�OHV�JHVWHV�VSRUWLIV��
-RKDQ�+XL]LQJD�pFULYLW�+RPR�OXGHQV� O
KRPPH�TXL�MRXH��7RXV�OHV�SUDWLTXDQW�RQW�OD�PrPH�PRWLYDWLRQ�G
DSUqV�OXL���OH�SODLVLU�GX�MHX�HW�OD�JUDWXLWp�GH�O
HIIRUW��
9LJDUHOOR� IDLW� UpIpUHQFH�j� O
KRPR� OXGHQV�HW� DX[�TXDWUH� W\SHV�GH� MHX[�GH�5RJHU�&DOORLV� �DJRQ��DOHD��PLPLFU\�� LO\Q[���9LJDUHOOR�
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DIILUPH�TXH�OH�VSRUW�PRGHUQH�YLHQW�GH�O
DOHD��KDVDUG��HW�GH�O
DJRQ��FRPSpWLWLRQ���/HV�KLVWRULHQV�GX�VSRUW�FKHUFKHQW�j�OpJLWLPHU�OHXU�WUDYDLO�G
KLVWRULHQ�HQ�SUpWHQGDQW�O
H[LVWHQFH�G
XQH�UXSWXUH��
� �������/
pYROXWLRQ�GHV�GpILQLWLRQV
$X�;,;qPH�VLqFOH��OH�VSRUW�pWDLW�FRQVLGpUp�FRPPH�XQ��HQVHPEOH�G
DPXVHPHQWV��G
H[HUFLFHV�HW�GH�VLPSOHV�SODLVLUV���
(Q�������VHORQ�3LHUUH�'H�&RXEHUWLQ���OH�VSRUW��F
HVW�OH�FXOWH�YRORQWDLUH�HW�KDELWXHO�GH�O
HIIRUW�PXVFXODLUH�LQWHQVLI��DSSX\p�VXU�OH�GpVLU�GH�SURJUqV�HW�SRXYDQW�DOOHU�MXVTX
DX�ULVTXH���
(Q�������VHORQ�*HRUJHV�+pEHUW���OH�VSRUW� UHJURXSH�WRXW�JHQUH�G
H[HUFLFH�RX�G
DFWLYLWp�SK\VLTXH�D\DQW�SRXU�EXW� OD�UpDOLVDWLRQ�G
XQH�SHUIRUPDQFH�HW�GRQW�O
H[pFXWLRQ�UHSRVH�HVVHQWLHOOHPHQW�VXU�O
LGpH�GH�OXWWH�FRQWUH�XQ�pOpPHQW�GpILQL���
(Q�������VHORQ�'RQDOG�*XD\���OH�VSRUW�HVW�O
DFWLYLWp�SK\VLTXH�FRPSpWLWLYH�HW�DPXVDQWH��SUDWLTXpH�HQ�YXH�G
XQ�HQMHX�VHORQ�GHV�UqJOHV���
������/HV�UDSSRUWV�GX�VSRUW�HW�GH�O
pGXFDWLRQ�SK\VLTXH�HQ�)UDQFH�GHSXLV�OD�ILQ�GX�;,;qPH�VLqFOH��3LHUUH�$UQDXG
(Q� ������ O
pGXFDWLRQ� SK\VLTXH�� TXL� VH� VLWXDLW� DX�0�-�6��� SDVVD� j� O
pGXFDWLRQ� QDWLRQDOH�� /HV� SURIHVVHXUV� G
(�3�6�� YRXODLHQW� VH�GLIIpUHQFLHU�GHV�HQWUDvQHXUV�VSRUWLIV��HQ�DIILUPDQW�TX
LOV�HQVHLJQDLHQW�GHV�YDOHXUV�HQ�SOXV�GX�JHVWH�VSRUWLI��
(Q������� OD�)UDQFH�SHUGLW�OD�JXHUUH�FRQWUH�OD�3UXVVH��2Q�GRQQD�FRPPH�UDLVRQ�GH�FHWWH�GpIDLWH�OH�IDLW�TXH�OHV�MHXQHV�IUDQoDLV�Q
pWDLHQW�SDV�SUpSDUpV�j�OD�JXHUUH��(Q������HXW�OLHX�O
DUPLVWLFH�HW�OD�)UDQFH�GXW�SD\HU�XQH�ORXUGH�VRPPH�G
DUJHQW�j�OD�3UXVVH��/D�)UDQFH�YRXOXW� DORUV� VH� YHQJHU�HQ� UHQIRUoDQW� OD� UDFH��&
HVW� j� O
pFROH�TX
LO� IDOODLW� FRPPHQFHU�j� UHQIRUFHU�SK\VLTXHPHQW� OHV�MHXQHV��$�O
pSRTXH��O
DUPpH�pWDLW�XQH�DUPpH�GH�PpWLHU��,O�IDOODLW�DUULYHU�j�PHWWUH�WRXV�OHV�HQIDQWV�j�O
pFROH�HW�pWDEOLU�OH�FRQWHQX�GH� O
HQVHLJQHPHQW� SK\VLTXH�� /D� ,,,qPH� 5pSXEOLTXH� IXW� SURFODPpH� OH� �� VHSWHPEUH� ������ DORUV� TXH� OHV� PRQDUFKLVWHV� HW� OHV�FRQVHUYDWHXUV�pWDLHQW� DX�SRXYRLU�� /H�SUHPLHU�PLQLVWUH�GH� O
pSRTXH��7KLHUV�� UpVLGDLW� j�9HUVDLOOHV��/H�SHXSOH�GH�)UDQFH�pWDLW�j�GURLWH��VDXI�FHOXL�GH�3DULV��TXL�pWDLW�j�JDXFKH��/H�SHXSOH�GH�3DULV�FUpD��HQ�������OH�FRPLWp�GHV�YLQJW�DUURQGLVVHPHQWV��DSSHOp�/D� &RPPXQH�� /HV� YDOHXUV� YpKLFXOpHV� SDU� /D� &RPPXQH� pWDLHQW� FRQWUH� O
(JOLVH�� FRQWUH� O
DUPpH� GH� PpWLHU� HW� SRXU� XQ�HQVHLJQHPHQW� ODwTXH��JUDWXLW��REOLJDWRLUH�� IpPLQLQ�HW�SURIHVVLRQQHO��/HV�SUHPLqUHV�PHVXUHV�SULVHV�SDU�/D�&RPPXQH� IXUHQW� OD�UpFXSpUDWLRQ�GH�WRXV� OHV� ORFDX[�OLEUHV�HW� O
LQWHUGLFWLRQ�GX�WUDYDLO�GH�QXLW��3DUPL� OHV�FRPPXQDUGV�ILJXUDLW� OH�MRXUQDOLVWH�3DVFKDO�*URXVVHW�� TXL� pFULYDLW� VRXV� OHV� QRPV� GH� 'DU\O� HW� GH� /DXULH�� ,O� pWDLW� GpSXWp� FRPPXQDUG� HW� GpOpJXp� j� OD� J\PQDVWLTXH�� /H�JRXYHUQHPHQW� FRQVHUYDWHXU� pFUDVD� OHV� &RPPXQDUGV� �� ������� SDULVLHQV� IXUHQW� H[pFXWpV�� ������� HPSULVRQQpV� HW� �������HQYR\pV�HQ�GpSRUWDWLRQ��3DVFKDO�*URXVVHW�IXW�GpSRUWp�HQ�1RXYHOOH�&DOpGRQLH��,O�V
pYDGD�HW�SDUWLW�HQ�$QJOHWHUUH��R��LO�GpFRXYULW�TXH� OH�VSRUW�pWDLW�HQVHLJQp�GDQV� OHV�pWDEOLVVHPHQWV�VFRODLUHV��/H����MDQYLHU������DUULYD�DX�SRXYRLU� OH�SUHPLHU�JRXYHUQHPHQW�UpSXEOLFDLQ�� JRXYHUQp� SDU�:DGGLQJWRQ�� /H�PLQLVWUH� GH� O
LQVWUXFWLRQ� SXEOLTXH� �TXL� DVVXUDLW� O
DSSUHQWLVVDJH� j� OLUH�� FRPSWHU� HW�pFULUH��pWDLW�-XOHV�)HUU\��&H�JRXYHUQHPHQW�LQYHQWD�O
DUPpH�FRQVFULSWLYH���GDQV�FKDTXH�YLOODJH��LO�\�DYDLW�XQ�WLUDJH�DX�VRUW�SRXU�GpVLJQHU�OHV�VROGDWV��&HSHQGDQW��OHV�ERXUJHRLV�FRQWRXUQDLHQW�OH�UqJOHPHQW�HQ�SD\DQW�OHV�SDXYUHV�SRXU�TX
LOV�DLOOHQW�j�O
DUPpH�j�OHXU� SODFH�� (Q� ������ OD� J\PQDVWLTXH� GHYLQW� REOLJDWRLUH� SRXU� OHV� JDUoRQV�� GDQV� OHV� pFROHV� SULPDLUHV�� (Q� ������ O
pFROH� GHYLQW�JUDWXLWH� HW�� HQ� ������ HOOH� GHYLQW� ODwTXH� HW� REOLJDWRLUH�� /HV� UpSXEOLFDLQV� FUpqUHQW� OD� /LJXH� 3DWULRWLTXH� HW� OD� /LJXH� GH�O
(QVHLJQHPHQW� �0DFp��� GRQW� OD� GHYLVH� pWDLW� �SRXU� OD� SDWULH�� SRXU� OH� OLUH�� SDU� O
pSpH��� $� O
pSRTXH�� OH� VSRUW� pWDLW� UpVHUYp� DX[�MHXQHV�ERXUJHRLV��TXL� IDLVDLHQW�GHV�YR\DJHV�HQ�$QJOHWHUUH�DX�VHLQ�G
pWDEOLVVHPHQWV�SULYpV��/HV�pOqYHV�GH�FHV�pWDEOLVVHPHQWV�FUpqUHQW� OHV� SUHPLHUV� FOXEV� IUDQoDLV� �OH� 5DFLQJ� &OXE� HQ� ����� HW� OH� 6WDGH� )UDQoDLV� HQ� ������� &HV� FOXEV� VH� UpXQLUHQW� GDQV�O
8�6�)�6�$�� �8QLRQ� GHV� 6RFLpWpV� )UDQoDLVHV� GHV� 6SRUWV� $WKOpWLTXHV��� GLULJpH� SDU� OH� EDURQ� 'H� &RXEHUWLQ� HW� 6DLQW� &ODLU�� -XOHV�6LPRQ��PLQLVWUH� GH� O
LQVWUXFWLRQ� SXEOLTXH� GH� 7KLHUV�� FUpD�� HQ� ������ OH� &RPLWp� GH� SURSDJDQGH� GHV� H[HUFLFHV� SK\VLTXHV� GDQV�O
pGXFDWLRQ��$LQVL��OH�VSRUW�pWDLW�UpVHUYp�j�O
pOLWH��3DVFKDO�*URXVVHW�FUpD��HQ�������OD�/LJXH�IUDQoDLVH�G
pGXFDWLRQ�SK\VLTXH�SRXU�FRQWUHU� OH� &RPLWp� GH� SURSDJDQGH�� ,O� YRXODLW� TXH� OH� VSRUW� DSSDUWLHQQH� j� WRXW� OH� PRQGH�� /HV� GRFWHXUV� HW� OHV� VFLHQWLILTXHV�SURSRVqUHQW�XQH�DpUDWLRQ�GHV�HQIDQWV��/H�GRFWHXU�7LVVLp��KRPPH�GH�GURLWH��FUpD�OHV� OHQGLWV�SRXU�SUDWLTXHU�GHV�MHX[�VFRODLUHV�GH�SOHLQ�DLU��*URXVVHW�LQVWDXUD�OD�SUDWLTXH�GHV�MHX[�VSRUWLIV�GH�SOHLQ�DLU��PDLV�LO�QH�UpXVVLW�SDV�j�V
LPSRVHU��ODLVVDQW�DLQVL�SODFH�j�OD�J\PQDVWLTXH�WUDGLWLRQQHOOH��
������)LOP���/H�VSRUW�IUDQoDLV�D�FHQW�DQV������
&H�ILOP�VRXWLHQW�OD�WKqVH�GHV�KLVWRULHQV�GH�O
,�1�6�(�3���,O�IXW�UpDOLVp�XQ�DQ�DSUqV�OH�FHQWHQDLUH�GH�O
(FROH�GH�-RLQYLOOH��FUppH�HQ�������
(Q�������1DSROHRQ�,,,�LQVWDXUD�OH�,,qPH�(PSLUH��,O�IRQGD�O
(FROH�GH�-RLQYLOOH��R��VH�SUDWLTXDLW�G
DERUG�OD�J\PQDVWLTXH�pGXFDWLYH��J\PQDVWLTXH�PpGLFDOH�VXpGRLVH�GH�/LQJ��SXLV�G
DSSOLFDWLRQ��J\PQDVWLTXH�PLOLWDLUH�G
$PRURV���'HV�H[HUFLFHV�GH�PRUDOH�SDUOpH�FRQVLVWDLHQW�j�UpSpWHU�GHV�SKUDVHV�SDWULRWLTXHV��
/D�6RFLpWp�GHV�5pJDWHV�3DULVLHQQHV�IXW�FUppH�JUkFH�j�GH�SHWLWV�DIIURQWHPHQWV�HQ�EDUTXH�HQWUH�FRXSOHV�ERXUJHRLV��
/
pYROXWLRQ�GX�YpOR�IXW�OD�VXLYDQWH���FpOpULIqUH��GUDLVLHQQH��0LFKDX��JUDQG�EL�0LFKDX��
/H�VSRUW�D� WRXMRXUV�H[LVWp�VHORQ� OHV�KLVWRULHQV�GH� O
,�1�6�(�3�� ��DYDLHQW� OLHX�DX�;,;qPH�VLqFOH�GHV� OXWWHV�YHQDQW�GH� O
$QWLTXLWp�JUHFTXH��
(Q�������OHV�)UDQoDLV�SHUGLUHQW�FRQWUH�OD�3UXVVH�j�OD�EDWDLOOH�GH�6HGDQ��$�SDUWLU�GH�FHWWH�GpIDLWH��O
(FROH�GH�-RLQYLOOH�SULW�GH�SOXV�HQ SOXV� G
LPSRUWDQFH� �� HOOH� IRUPDLW� GHV� VROGDWV�� GHV� FDGUHV� PLOLWDLUHV�� GHV� SURIHVVHXUV� GH� J\PQDVWLTXH�� /D� )UDQFH� WHQWDLW�G
LPLWHU� OD� 3UXVVH�� R�� H[LVWDLHQW� OHV� VRFLpWpV� GH� J\PQDVWLTXH� GH� -DKQ� �� �GRQQH]�QRXV� GHV� KRPPHV�� QRXV� HQ� IHURQV� GHV�VROGDWV���GLVDLHQW�OHV�IRUPDWHXUV�GH�-RLQYLOOH��

Note
s d

e c
ou

rs 
STA

PS de
   M

. M
aro

t a
nn

ée
 20

01
-02



/H�YpOR�EL�0LFKDX�FpGD�VD�SODFH�DX�WULF\FOH��(Q�������F
HVW�OD�ELF\FOHWWH�TXL�DSSDUXW��
/H�UXJE\�QDTXLW�HQ�$QJOHWHUUH��$X[�(WDWV�8QLV��j�6SULQJILHOG��OHV�pOqYHV�MRXDLHQW�DX�UXJE\��8Q�MRXU��GHV�pOqYHV�HVVD\qUHQW�GH�ODQFHU�OH�EDOORQ�GH�UXJE\�GDQV�XQ�SDQLHU��$LQVL�QDTXLW�OH�EDVNHW�EDOO��
/D�ER[H�pWDLW�DX�GpSDUW�FODQGHVWLQH��LQWHUGLWH�SDU�OD�SROLFH��$�O¶RULJLQH��RQ�Q
HVTXLYDLW�SDV�OHV�FRXSV��(Q�������&REXUQ�LQYHQWD�O
HVTXLYH�DYHF�OH�SDV�GH�F{Wp��
2Q�LQYHQWD�OD�FRXUVH�j�O
LPLWDWLRQ�GHV�FRXUVHV�GH�FKHYDX[��REVWDFOHV�FRPPH�SRXU�OHV�FKHYDX[��WHQXHV�GH�MRFNH\V���
(Q�������JUkFH�j�3LHUUH�'H�&RXEHUWLQ��OHV�-HX[�2O\PSLTXHV�IXUHQW�UpWDEOLV��
������)LOP���+LVWRLUH�GHV�-�2�
/H�6SRUW�RO\PSLTXH�IXW�FUpp�SDU�+pUDFOqV�HQ� O
KRQQHXU�GH�=HXV��/
DOWLV�pWDLW� OH� OLHX�VDFUp��7KpRGRVH�PLW�ILQ�j�FHWWH�WUDGLWLRQ��TX
LO�MXJHDLW�WURS�SDwHQQH��HQ������
'H�&RXEHUWLQ�� LQVSLUp�SDU�7KRPDV�$UQROG��YRXOXW�UHVWDXUHU�FHV�-HX[��/H���� MXLQ������� OH�FRQJUqV�GH� OD�6RUERQQH�UpWDEOLW� OHV�-HX[� �$WKqQHV� HQ� ������� (Q� ������ OHV� -HX[�2O\PSLTXHV� GH�3DULV� IXUHQW� FRQFXUUHQFpV�SDU� O
([SRVLWLRQ�8QLYHUVHOOH� �� OHV� -HX[�Q
HXUHQW�DXFXQH�LPSRUWDQFH��LO�V
DJLVVDLW�G
XQH�VLPSOH�DWWUDFWLRQ�DX�VHLQ�GH�O
H[SRVLWLRQ��(Q�������OHV�-HX[�HXUHQW�OLHX�j�6DLQW�/RXLV��SHX�GH�VXFFqV���(Q�������LOV�HXUHQW�OLHX�j�/RQGUHV��R��IXW�FRQVWUXLWH�OD�SUHPLqUH�SLVFLQH������P�GH�ORQJXHXU���(Q�������LOV�HXUHQW�OLHX�j�6WRFNKROP��HQ�6XqGH��(Q�������LOV�Q
HXUHQW�SDV�OLHX��-HDQ�%RXLQ�IXW�OD�SUHPLqUH�YHGHWWH�IUDQoDLVH�GX�VWDGH��(Q������� LOV� HXUHQW� OLHX� j� $QYHUV�� (Q� ������ LOV� HXUHQW� OLHX� j� 3DULV�� 'H� &RXEHUWLQ� VH� UHWLUD� DSUqV� OHV� -HX[� GH� 3DULV�� (Q� �����DSSDUXUHQW�SRXU�OD�SUHPLqUH�IRLV�OHV�-�2��G
KLYHU��j�&KDPRQL[��
$LQVL�� OD� J\PQDVWLTXH� VH� GpYHORSSD� SDU� O
pGXFDWLRQ� SK\VLTXH� GX� SHXSOH� GDQV� XQ� SUHPLHU� WHPSV�� /H� VSRUW� QDTXLW� GDQV� XQ�GHX[LqPH�WHPSV�JUkFH�j�O
pOLWH�TXL�DYDLW�EHDXFRXS�GH�WHPSV�OLEUH��HW�QRQ�JUkFH�j�OD�J\PQDVWLTXH��
�
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