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IRXUQLWXUHV�G·DUWLVDQDW�HW�WHFKQRORJLHV�SRXU�UHSUpVHQWHU
YRWUH�SURSUH�YLVLRQ�GH�OD�SpULRGH�GHV�Ir WHV��/ HV
FDGHDX[ ��Yr WHP HQWV�HW�GpFRUDWLRQV�IDLWV�j �OD�P DLQ
DMRXWHQW�XQH�WRXFKH�VSpFLDOH�j �XQH�VDLVRQ�GpMj �UHP SOLH
GH�IHVWLYLWpV�DP XVDQWHV��5HJDUGH] �OD�OLVWH�GH�OHFWXUH�GX
SURMHW�pWXGLDQW�9DFDQFHV�FUpDWLYHV�HW�ODLVVH] � YRXV
LQVSLUHU¬�

 �WUDYHUV�O
HQVHP EOH�GH�QRV�GpILV�G
LQQRYDWLRQ��/ DERV�&UpDWLIV�IRXUQLUD�DX[ �HQVHLJQDQWV�HW
DX[ �pOqYHV�GHV�RXWLOV�G
DSSUHQWLVVDJH�SUDWLTXHV��OH�VRXWLHQ�GHV�VSpFLDOLVWHV�GH�SURMHW�GH
/ DERV�&UpDWLIV��' HV�VHVVLRQV�V\ QFKURQHV� DV\ QFKURQHV�FRXYUDQW�GHV�VXMHWV�WHOV�TXH�GHV
DWHOLHUV�SUDWLTXHV�VXU�OH�FRP P HQW� IDLUH�HW�OD�SHQVpH�FUpDWLYH�DYHF�GHV�NLWV��XQH�LQYLWDWLRQ
H[ FOXVLYH�j �XQH�FRQIpUHQFH�VHURQW�pJDOHP HQW�SURSRVpHV��/ RUV�GH�OD�JUDQGH�ILQDOH
SUpVHQWDQW�OHV�GpILV��OHV�pTXLSHV�DXURQW�XQH�FKDQFH�G¶DYDQFHU�MXVTX
j �OD�&pOpEUDWLRQ�GH
O
LQQRYDWLRQ�VFRODLUH�GH�O
$WODQWLTXH�HQ�P DL�� � � � ��( Q�VDYRLU�SOXV
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ÈWHV� YRXV�SUr W�j �FRQFHYRLU�HW�j �IDEULTXHU�XQ�URERW¬" �4 XH�IHUD�YRWUH�URERW�"
3RXUTXRL�OD�URERWLTXH�HVW� HOOH�VL�LP SRUWDQWH�HW�FRP P HQW�SHXW� HOOH�FRQWULEXHU
j �DP pOLRUHU�OD�MRXUQpH�GH�TXHOTX·XQ�" �' DQV�FH�GpIL�G·LQQRYDWLRQ��QRXV
GHP DQGRQV�DX[ �pOqYHV�GH�FRQVWUXLUH�XQ�URERW�j �SDUWLU�GH�] pUR�HQ�XWLOLVDQW
GLIIpUHQWV�P DWpULDX[ ��SRXU�UpVRXGUH�OHV�SUREOqP HV�TX
LOV�YRLHQW�GDQV�OHXU
FRP P XQDXWp��9RV�pOqYHV�FUpHURQW� LOV�GHV�DSSDUHLOV�IRQFWLRQQHOV�" �( [ SORURQV
OD�URERWLTXH�SDU�O
HP SDWKLH��

5HMRLJQH] � QRXV�SRXU�QRWUH�ZHELQDLUH�GH�ODQFHP HQW�GX�GpIL�G·LQQRYDWLRQ
&UpHU�P RQ�SURSUH�URERW�OH�� �QRYHP EUH��1 RXV�RIIULURQV�DX[ �HQVHLJQDQWV�HW
DX[ �pOqYHV�GHV�RXWLOV�G
DSSUHQWLVVDJH�SUDWLTXHV��OH�VRXWLHQ�GHV�VSpFLDOLVWHV
GH�SURMHW�GH�/ DERV�&UpDWLIV��GHV�DWHOLHUV�V\ QFKURQHV� DV\ QFKURQHV�VXU�OHV
P pWKRGHV�HW�OD�SHQVpH�FULWLTXH�HW�XQH�LQYLWDWLRQ�j �XQH�FRQIpUHQFH�H[ FOXVLYH�
/ HV�SURMHWV�VpOHFWLRQQpV�VHURQW�SUpVHQWpV�j �QRWUH�&pOpEUDWLRQ�GH
O
LQQRYDWLRQ�GH�O
$WODQWLTXH�HQ�P DL�� � � � �
,QVFULYH] � YRXV�P DLQWHQDQW��( Q�VDYRLU�SOXV

/ $ �0 2 ' ( �1 2 9 $ 75,&(

/ $ �6&,( 1 &( � �/ $ �5( 1 &2 1 75( �' ( �/ $ �0 2 ' ( ¬�

3UpSDUH] � YRXV�j �FRQFHYRLU�GHV�Yr WHP HQWV�HW�GHV�DFFHVVRLUHV�TXL�FKDQJHQW�GH
IRUP H��WRXW�HQ�DVVRFLDQW�O
DUWLVDQDW�HW�OD�WHFKQRORJLH�SRXU�FUpHU�GHV�WH[ WLOHV�DX[
FRP SRUWHP HQWV�QRXYHDX[ ��' pFRXYUH] �OHV�H� WH[ WLOHV��OD�ELRIDEULFDWLRQ�
O
DUWLVDQDW�GX�FRUSV�K\ EULGH�HW�ELHQ�G
DXWUHV�FKRVHV�HQFRUH��9RWUH�GpIL�VHUD�GH
UHSHQVHU�O
LQGXVWULH�GH�OD�P RGH���OD�UHQGUH�SOXV�FUpDWLYH��SOXV�pWKLTXH�HW�SOXV
FRQVFLHQWH����HW�ELHQ�SOXV�VFLHQWLILTXH��&RQQHFWH] � YRXV�HW�GHP DQGH] � QRXV
FRP P HQW�

5HMRLJQH] � QRXV��OH�� � �MDQYLHU�� � � � ��SRXU�FH�GpIL�GH�FRQFHSWLRQ�FUpDWLYH��/ H
GpIL�G
LQQRYDWLRQ�GH�0 RGH�QRYDWULFH�LQVSLUHUD�OHV�MHXQHV�j �GpFRXYULU��FUpHU�HW
LQQRYHU�OH�GRP DLQH�GH�OD�P RGH�
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&RP P XQDXWp�GX�IXWXU
&HWWH� DQQpH�� / DERV� &UpDWLIV� P HW� XQH� IRLV� GH� SOXV� OHV� MHXQHV� DX� GpIL� GH
UpIOpFKLU� DX� U{ OH� GHV� FRP P XQDXWpV� GXUDEOHV� HW� pTXLWDEOHV�� / H� GpIL
G·LQQRYDWLRQ� &RP P XQDXWp� GX� IXWXU� LQFLWHUD� YRV� pOqYHV� j � H[ SORUHU� OHXU
HP SDWKLH�HW�OHXU�LQJpQLRVLWp�SRXU�FRP SUHQGUH�FRP P HQW�QRWUH�HQYLURQQHP HQW
SHXW� DYRLU� XQ� LP SDFW� VXU� OH� ELHQ� r WUH�� O·pFRQRP LH� HW� OD� ORQJpYLWp� G·XQH
FRP P XQDXWp��

( QVHP EOH��WURXYRQV�GHV�P R\ HQV�LQQRYDQWV�GH�UpVRXGUH�OHV�SUREOqP HV�GX�P RQGH
UpHO�D\ DQW�XQ�LP SDFW�VXU�QRV�FRP P XQDXWpV��FRP P H�OHV�WUDQVSRUWV��O·pQHUJLH��OHV
HVSDFHV�YHUWV��O·HDX�SRWDEOH��OD�FRQFHSWLRQ�GH�EkWLP HQWV�LQQRYDQWV�HW
O·XWLOLVDWLRQ�GH�P DWpULDX[ �GXUDEOHV�SRXU�UpGXLUH�QRWUH�LP SDFW�HQYLURQQHP HQWDO
HW�QRWUH�HP SUHLQWH�FDUERQH��

5HMRLJQH] � QRXV�SRXU�QRWUH�ZHELQDLUH�GH�ODQFHP HQW�GX�GpIL�G·LQQRYDWLRQ
&RP P XQDXWp�GX�IXWXU�OH�� � �IpYULHU��,QVFULYH] � YRXV�P DLQWHQDQW��( Q�VDYRLU�SOXV

/ $ %2 6&5( $ 7,) 6�&$ �_�* 8 ,' ( �' 8 �352 * 5$ 0 0 ( �( 1 6( ,* 1 $ 1 7�� � � � � � � � �
6XSSRUWHG�E\ �� �$ YHF�O
DSSXLH��

6RXWHQLU�O
LQQRYDWLRQ�pGXFDWLYH�SRXU�OHV�MHXQHV�HW�OHV�pGXFDWHXUV�GHSXLV�� � � �



' pIL�EOHX�EULOODQW

0 LVVLRQ��0 $ 56

,FL��OHV�pOqYHV�FRQVWUXLURQW�HW�FRGHURQW�XQ�URYHU�P DUWLHQ�HQ�XWLOLVDQW�XQH
YDULpWp�GH�P DWpULDX[ �HW�GH�FDSWHXUV�SRXU�DFFRP SOLU�XQH�P XOWLWXGH�GH�WkFKHV�
( Q�VDYRLU�SOXV�LFL�

,O�\ �D�EHDXFRXS�j �GLUH�VXU�O·HQYRL�P HQVXHO�G·XQH�QDYHWWH�VSDWLDOH�DX� GHOj �GH�OD
VWUDWRVSKqUH�HW�VXU�VRQ�LP SDFW�pFRORJLTXH��&RP P HQW�QRV�pOqYHV�SHXYHQW� LOV
FRQWULEXHU�j �GHV�VROXWLRQV�LQQRYDQWHV�SRXU�H[ SORUHU�O·XQLYHUV�GH�P DQLqUH�SOXV
GXUDEOH¬" �0 LVVLRQ���/ HV�SURMHWV�0 DUV�H[ SORUHQW�GLYHUVHV�P LVVLRQV�

/ 
RFpDQ�FRXYUH�� � �� �GH�OD�VXUIDFH�GH�OD�7HUUH�HW�FRQWLHQW�� � �� �GH�O
HDX�GH�OD
7HUUH��$YHF�XQH�SRSXODWLRQ�FURLVVDQWH�HW�GHV�UHVVRXUFHV�HQ�GLP LQXWLRQ��QRXV
GHYRQV�WURXYHU�GH�QRXYHOOHV�IDoRQV�G
XWLOLVHU�OHV�UHVVRXUFHV�GH�O
RFpDQ�GH�P DQLqUH
GXUDEOH��%OHX�EULOODQW�HVW�XQH�LQLWLDWLYH�TXL�SHUP HW�DX[ �MHXQHV�GH�FRQFHYRLU��FUpHU
HW�LQQRYHU�GDQV�O
pFRQRP LH�EOHXH�

%OHX�EULOODQW�HVW�XQH�FRP SpWLWLRQ�LQWHUQDWLRQDOH��FUpHU�SDU�/ DERV�&UpDWLIV��TXL�P HW
OHV�pOqYHV�kJpV�GH�� � �j �� � �DQV�DX�GpIL�GH�GpYHORSSHU�GHV�VROXWLRQV�LQQRYDQWHV�j
FHUWDLQV�GHV�SULQFLSDX[ �GpILV�OLpV�DX[ �RFpDQV��3RXU�VD�SUHP LqUH�pGLWLRQ��OHV�pOqYHV
FRQFRXUURQW�GDQV�O
XQH�GHV�WURLV�FDWpJRULHV�VXLYDQWHV¬��pQHUJLH�P DULQH
UHQRXYHODEOH��V\ VWqP HV�P DULQV�DXWRQRP HV�HW�YLH�P DULQH�VDLQH��/ H�FRQFRXUV
LQDXJXUDO�DXUD�OLHX�YLUWXHOOHP HQW�OH�� � �GpFHP EUH�� � � � ��3RXU�HQ�VDYRLU�SOXV�
FRQVXOWH] �FHWWH�SDJH�LQWHUQHW�
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eYpQHP HQW�( QVHLJ QHU�HW
$ SSUHQGUH�DYHF�&UpDWLYLWp
&RP P HQoRQV�O
DQQpH�VFRODLUH�DYHF�LQVSLUDWLRQ��$SUqV�� � �DQV�GH
FROODERUDWLRQ�DYHF�OHV�HQVHLJQDQWV�HW�OHV�pOqYHV��/ DERV�&UpDWLIV�YRXV
LQYLWH�j �XQH�UHWUDLWH�LQWHUQDWLRQDOH�SUDWLTXH�SRXU�OHV�pGXFDWHXUV�67,0 $�j
) UHGHULFWRQ��DX�1 RXYHDX� %UXQVZLFN��&DQDGD��GX�� � �DX�� � �QRYHP EUH
�� � � � ��$SSUHQH] �DXSUqV�GHV�P HLOOHXUV�pGXFDWHXUV�HW�FRQQHFWH] � YRXV�DYHF
GHV�SURIHVVLRQQHOV�SDUWDJHDQW�OHV�P r P HV�LGpHV��,QVFULYH] � YRXV�GqV
P DLQWHQDQW�SRXU�WURLV�MRXUV�GH�SODLVLU��GH�UpVHDXWDJH�HW�GH�SUpFLHXVHV
VWUDWpJLHV�SpGDJRJLTXHV��1 H�P DQTXH] �SDV�FHW�pYpQHP HQW
LQFRQWRXUQDEOH��

5HMRLJQH] � QRWUH� OLVWH� GH� GHP DQGHV� GH� IRUP DWLRQ� SURIHVVLRQQHOOH� SRXU
UHFHYRLU�GHV�P LVHV�j �MRXU�VXU�3/ �GDQV�YRWUH�UpJLRQ��6
LQVFULUH�P DLQWHQDQW�

3pULRGH�GH�SUpSDUDWLRQ�FUpDWLYH
1 RXV�FRP SUHQRQV�j �TXHO�SRLQW�OH�WHP SV�GH�SUpSDUDWLRQ�SHXW�r WUH�SUpFLHX[
SRXU�OHV�HQVHLJQDQWV��1 RWUH�QRXYHOOH�LQLWLDWLYH�G
DSSUHQWLVVDJH
SURIHVVLRQQHO�SRXU�OHV�pGXFDWHXUV���3pULRGH�GH�SUpSDUDWLRQ�FUpDWLYH���YLVH
j �YRXV�IRXUQLU�XQH�IRUP DWLRQ�IDFLOH�HW�DFFHVVLEOH��1 RXV�QRXV�UHQGURQV�FKH]
YRXV��HQ�SHUVRQQH�RX�YLUWXHOOHP HQW��LQVWDOOHURQV�WRXV�OHV�pTXLSHP HQWV�HW
SDVVHURQV�YRWUH�WHP SV�GH�SUpSDUDWLRQ�DYHF�YRXV�HW�YRV�FROOqJXHV�GH�O
pFROH
TXL�VRXKDLWHQW�VH�SUpSDUHU�j �O
H[ FHOOHQFH�

$ SSUHQH] �j �YRWUH�U\ WKP H
9RXV�VRXKDLWH] �HQ�VDYRLU�SOXV�VXU�O
DSSUHQWLVVDJH�P DNHU��P DLV�YRXV�QH�SRXYH]
SDV� YRXV� UHQGUH� j � QRV� IRUP DWLRQV� SURIHVVLRQHOOHV� HQ� SHUVRQQH� " � 1 RXV
SURSRVRQV� XQ� FRXUV� HQ� OLJQH� DV\ QFKURQH� SRXU� HQVHLJQDQWV� SHUP HWWDQW� GH
GpYHORSSHU� YRWUH� SURSUH� SURMHW� GH� FODVVH� D\ DQW� SRXU� REMHFWLIV� GH� FUpHU� RX
UHQIRUFHU�GHV�FRP SpWHQFHV�QXP pULTXHV�HW�GH�FRGDJH�GDQV�YRWUH�FODVVH��1 RWUH
SUHP LqUH� IRUP DWLRQ� HVW� GHVWLQpH� DX[ � HQVHLJQDQWV� TXL� VRXKDLWHQW� GpYHORSSHU
OHXUV�SURSUHV�SURMHWV�HQ�IRQFWLRQ�GH�OHXUV�LQWpUr WV�GDQV�OHXU�FODVVH��

eOHFWURQLTXH�HW�FLUFXLWV
&RP SpWHQFHV�HW�FRQFHSWV�LQIRUP DWLTXHV��3HQGDQW�OH�FRXUV��SRVVLELOLWpV�GH
SURMHWV�HQ�FODVVH
&R� FRQVWUXLVH] �DYHF�GHV�VSpFLDOLVWHV�GH�/ DERV�&UpDWLIV�HW�GHV�HQVHLJQDQWV
FUpDWLIV
3ORQJH] �GDQV�GHV�SUDWLTXHV�SHUWLQHQWHV�HW�VLJQLILFDWLYHV�SRXU�FRQFHYRLU�XQ
HQYLURQQHP HQW�G
DSSUHQWLVVDJH�FLEOp
5HQIRUFHU�OD�FRQILDQFH�GDQV�O
HQVHLJQHP HQW�HW�OD�FRP SUpKHQVLRQ�GHV
QRXYHOOHV�WHFKQRORJLHV�SRXU�DP pOLRUHU�O
DSSUHQWLVVDJH�GHV�pOqYHV

/ HV�HQVHLJQDQWV�UHFHYURQW�XQH�WURXVVH�GH�IDEULFDWLRQ�FRQWHQDQW�GLYHUV
P DWpULDX[ ��&H�VHUD�XQ�DWHOLHU�LQVSLUDQW�SRXU�H[ SORUHU�XQH�YDULpWp
P XOWLVHQVRULHOOH�GH�P DWpULDX[ �HW�H[ SORUHU¬�
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3RXU�YRWUH�FODVVH

) LQDQFHP HQW�GH�SURMHWV

$ WHOLHUV�SRXU�OHV�FODVVHV

/ DERV�FUpDWLIV

' HV�LGpHV�" �/ H�SRUWDLO�GHV�SURMHW
/ &�SHXW�YRXV�DLGHU¬�

1 RXV�VRP P HV�Oj �SRXU�YRXV�DLGHU��/ DERV�&UpDWLIV�SURSRVH�XQ�DSSUHQWLVVDJH
SURIHVVLRQQHO�SRXU�OHV�HQVHLJQDQWV��GHV�DWHOLHUV�SRXU�OHV�pOqYHV��GHV
ILQDQFHP HQWV��GX�P DWpULHO�HW�XQ�VRXWLHQ��-HWRQV�XQ�FRXS�G
± LO�j �FH�TXL�V
RIIUH
j �YRXV�

9HXLOOH] �YRXV�DERQQHU�j �,QIRV�&UpDWLYHV�SRXU�OHV�DQQRQFHV�HW�OHV�GHUQLqUHV
QRXYHOOHV��

9RXV�UHFKHUFKH] �GX�P DWpULHO�SRXU�XQ�SURMHW��XQH�IRUP DWLRQ�RX�XQ�DSSXL�" �/ DERV
&UpDWLIV�RIIUH�XQ�ILQDQFHP HQW�SRXU�GHV�SURMHWV�SUDWLTXHV�HW�LQQRYDQWV�HQ�FODVVH�
9LVLWH] �OH�SRUWDLO�GH�ILQDQFHP HQW�LFL�

/ HV�SURMHWV�FUpDWLIV�YLVHQW�j �VRXWHQLU�OHV�HQVHLJQDQWV�HW�OHV�RUJDQLVDWLRQV�TXL
WUDYDLOOHQW�DYHF�OHV�HQIDQWV�HQ�OHXU�IRXUQLVVDQW�XQH�DLGH�SRXU�O
DSSUHQWLVVDJH
WUDQVGLVFLSOLQDLUH��67,0 $�HW�DX[ �2 ' ' �GHV�1 DWLRQV�8 QLHV��&HV�SURMHWV�YLVHQW�j
SURP RXYRLU�O
XWLOLVDWLRQ�GH�OD�WHFKQRORJLH��GX�FRGDJH��GH�OD�FUpDWLYLWp��GH
O
LQQRYDWLRQ�HW�GH�O
HVSULW�HQWUHSUHQHXULDO�SRXU�OHV�pOqYHV�GH�OD�P DWHUQHOOH�j �OD�� � H
DQQpH��( [ SORUH] �GHV�FHQWDLQHV�GH�SURMHWV�HW�WURXYH] �GHV�LGpHV�SRXU�YRWUH�FODVVH��
1 RXV�VRP P HV�Oj �SRXU�YRXV�DLGHU��9LVLWH] �OH�SRUWDLO�GHV�SURMHWV�/ &�

1 RXV�SRXYRQV�YRXV�IRXUQLU�GHV�IRQGV�HW�GHV�FRQVHLOV�SRXU�YRXV�DLGHU�j �GpYHORSSHU
XQ�ODER�FUpDWLI�RX�XQ�HVSDFH�P DNHU�GDQV�XQH�FODVVH�RX�SRXU�XQH�pFROH��$YHF�SOXV
GH� � � � � ODERUDWRLUHV� VFRODLUHV� DFWXHOOHP HQW� HQ� SODFH�� QRXV� VRP P HV� KHXUHX[ � GH
SDUWDJHU� QRV� H[ SpULHQFHV� HW� QRV� P HLOOHXUHV� SUDWLTXHV�� 9RXV� SRXYH] � DFFpGHU� j
QRWUH� JXLGH� �' pEXWHU� XQ� ODER� FUpDWLI�� LFL�� ' pFRXYUH] � pJDOHP HQW� FRP P HQW� XQH
pFROH�GH�6W� 6WHSKHQ�D�FRP ELQp��ELHQ� r WUH�HW�LQQRYDWLRQ����( [ SORUH] �XQ��ODER�FUpDWLI
j �WUDYHUV�OHV�\ HX[ �G
XQ�pOqYH��

1 RXV�VRP P HV�GLVSRQLEOHV�SRXU�VRXWHQLU�YRWUH�FODVVH��HQ�SHUVRQQH�HW
YLUWXHOOHP HQW��1 RXV�YRXV�DLGHURQV�j �WURXYHU�OH�VSpFLDOLVWH�OH�SOXV�SURFKH�HW�YRXV
IRXUQLURQV�OH�P DWpULHO�QpFHVVDLUH�SRXU�RUJDQLVHU�GHV�DWHOLHUV�VXU�XQH�YDULpWp�GH
FRP SpWHQFHV�QXP pULTXHV�HW�GH�FRGDJH�/ HV�DWHOLHUV�FRP SUHQQHQW�GHV�VXMHWV�WHOV
TXH�OH�FRGDJH�HW�OHV�FRP SpWHQFHV�QXP pULTXHV��OD�ELRIDEULFDWLRQ��OH�E�%RDUG��HWF�
9RXV�SRXYH] �pJDOHP HQW�DFFpGHU�j �GHV�VHVVLRQV�G
DSSUHQWLVVDJH�SUpHQUHJLVWUpHV
SRXU�WRXV�OHV�QLYHDX[ �VFRODLUHV�
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E�%ULOOLDQW�6DLVRQ��
$SSHO�DX[ �HQVHLJQDQWV�HW�DX[ �pOqYHV�GH�OD�P DWHUQHOOH�j �OD�� H
DQQpH¬��1 RXV�YRXV�LQYLWRQV�j �UHMRLQGUH�OH�FDVWLQJ�GH�E�%ULOOLDQW
SRXU�XQH�DYHQWXUH�SDVVLRQQDQWH�GDQV�OD�VDLVRQ�� �HW�UHVWH] �j
O
pFRXWH�SRXU�OD�VDLVRQ�� �

$OH[ ��0 ��/ LQJOH\ �HW�%%�UHWRXUQHQW�DX�ODERUDWRLUH�SRXU�GDYDQWDJH
G
DSSUHQWLVVDJH�67,0 $��GH�FRP SUpKHQVLRQ�GHV�REMHFWLIV�GH
GpYHORSSHP HQW�GXUDEOH��2 ' ' ��HW�GH�SHUIHFWLRQQHP HQW�GH�OHXUV
FRP SpWHQFHV�HQ�UpVROXWLRQ�GH�SUREOqP HV�

' DQV�FHWWH�VDLVRQ�j �YHQLU��YRXV�SORQJHUH] �GDQV�OHV�P \ VWqUHV�GH�FH
TXL�HVW�DUULYp�j �0 ��/ LQJOH\ ��DSSUHQGUH] �DYHF�$OH[ �DORUV�TX
HOOH
UHOqYH�OHV�GpILV�GX�P DLQWLHQ�GH�O
KDUP RQLH�WRXW�HQ�OXWWDQW�DYHF�VHV
SURMHWV�SRVW� O\ FpHV��HW�YHUUH] �OH�YR\ DJH�GH�%%�VH�GpYHORSSHU�j
P HVXUH�TX
LOV�KDELWHQW�XQ�FRUSV�URERWLTXH�HW�IDLWHV�YLVLWHU�OH
ODERUDWRLUH�j �GH�QRXYHDX[ �DP LV�URERWV�

3UpSDUH] � YRXV�j �H[ SORUHU�OH�P RQGH�DX[ �F{ WpV�G
$OH[ �HW�GH�VHV
FROOqJXHV�FUpDWHXUV��* UkFH�j �XQH�WHFKQRORJLH�LQQRYDQWH��LOV
FUpHURQW��DSSUHQGURQW�DYHF�GHV�H[ SHUWV�SRXU�UpVRXGUH�GHV
SUREOqP HV�GX�P RQGH�UpHO�HW�pOXFLGHURQW�O
pQLJP H�HQWRXUDQW
©¬%%¬ª��OH�P DOLFLHX[ �ODERUDWRLUH�G
,�$ ��TXL�VHP EOH�RIIULU�GH�O
DLGH
WRXW�HQ�VXVFLWDQW�SDUIRLV�GHV�HQQXLV�SRXU�OH�SURIHVVHXU�GpYRXp�GH
E�%ULOOLDQW��0 ��/ LQJOH\ �

0 DLV�O
H[ FLWDWLRQ�QH�V
DUUr WH�SDV�j �O·pP LVVLRQ��$SUqV�DYRLU�UHJDUGp
FKDTXH�pSLVRGH��YRXV�SRXYH] �VXLYUH�OHV�JXLGHV�0 DNHU��E�%ULOOLDQW
SRXU�DYRLU�GHV�LGpHV�VXU�OD�UpDOLVDWLRQ�GHV�SURMHWV�GH�OD�VpULH�RX�VXU
OD�FUpDWLRQ�GHV�Y{ WUHV�j �OD�P DLVRQ�RX�GDQV�YRWUH�FODVVH��1 H
P DQTXH] �SDV�FHWWH�RSSRUWXQLWp�LQWpUHVVDQWH�G
DSSUHQGUH�HW�GH
FUpHU��&RP P HQFH] �YRWUH�YR\ DJH�HQ�UHJDUGDQW�OD�VDLVRQ�� �LFL¬�

( P EDUTXRQV�SRXU�XQH�DYHQWXUH�SDVVLRQQDQWH�G
DSSUHQWLVVDJH��GH
GpFRXYHUWH�HW�GH�FUpDWLYLWp�DYHF�E�%ULOOLDQW¬�
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�k�O�H�Y�H�]���Y�R�V���F�R�P�S�‚�W�H�Q�F�H�V���H�Q���W�D�Q�W���T�X�H���P�H�Q�W�R�U���L�Q�Y�L�W�‚���6�7�,�0�$���S�R�X�U
�E���%�U�L�O�O�L�D�Q�W�����3�U�‚�V�H�Q�W�H�]���G�H�V���S�U�R�M�H�W�V�����G�L�V�F�X�W�H�]���G�H�V���2�' �' ���G�H�Y�D�Q�W���O�D
�F�D�P�‚�U�D���H�W���L�Q�V�S�L�U�H�]���O�H���F�K�D�Q�J�H�P�H�Q�W�����)�D�©�R�Q�Q�H�]���Y�R�W�U�H���D�Y�H�Q�L�U���W�R�X�W

�H�Q���I�D�©�R�Q�Q�D�Q�W���X�Q���P�R�Q�G�H���G�X�U�D�E�O�H��

�$�W�W�H�Q�W�L�R�Q���D�X�[���‚�O�•�Y�H�V���G�H���O�D���� �H���|���O�D������ �H���D�Q�Q�‚�H���S�D�V�V�L�R�Q�Q�‚�V���S�D�U���O�D
�S�U�L�V�H���G�H���S�D�U�R�O�H���H�Q���S�X�E�O�L�F�����O�H���M�R�X�U�Q�D�O�L�V�P�H���R�X���O�H���W�K�‚�~�W�U�H������

3$ 66( 5� �/ 
$ &7,2 1 �

0 HQWRUV�67,0 $ �LQYLWpV

$FWLRQ�SRXU�OH�FOLP DW
' pYHORSSHP HQW�GXUDEOH
,QGXVWULH��LQQRYDWLRQ�HW�LQIUDVWUXFWXUH
eQHUJLH�SURSUH�HW�DERUGDEOH
9LH�WHUUHVWUH
eGXFDWLRQ�GH�TXDOLWp
9LOOHV�HW�FRP P XQDXWpV�GXUDEOHV
9LH�DTXDWLTXH
3DL[ ��MXVWLFH�HW�LQVWLWXWLRQV�HIILFDFHV
7UDYDLO�GpFHQW�HW�FURLVVDQFH�pFRQRP LTXH

 �WRXV�OHV�MHXQHV�GH�OD�� �5�j �OD�� � �5�DQQpH���1 RXV�DYRQV�XQH�LQFUR\ DEOH
RSSRUWXQLWp�SRXU�YRXV�GH�GHYHQLU�P HQWRU�67,0 $�HQ�IDFH�GH�OD�FDP pUD
SRXU�E�%ULOOLDQW��ÈWHV� YRXV�SDVVLRQQpV�SDU�OHV�VFLHQFHV��OD�WHFKQRORJLH�
O
LQJpQLHULH��OHV�DUWV�HW�OHV�P DWKpP DWLTXHV��67,0 $��" �9RXOH] � YRXV�DYRLU
XQ�LP SDFW�SRVLWLI�VXU�OH�P RQGH�HQ�DLGDQW�OHV�DXWUHV�j �FRP SUHQGUH�HW�j
DERUGHU�OHV�REMHFWLIV�GH�GpYHORSSHP HQW�GXUDEOH��2 ' ' ��FOpV�GHV
1 DWLRQV�8 QLHV�" �&
HVW�YRWUH�FKDQFH�GH�EULOOHU��

( Q�WDQW�TXH�P HQWRU�67,0 $�HQ�IDFH�GH�OD�FDP pUD��YRXV�JXLGHUH] �QRV
VSHFWDWHXUV�j �WUDYHUV�GHV�SURMHWV�SDVVLRQQDQWV�TXL�VXVFLWHQW�OD�FXULRVLWp
HW�RIIUHQW�GHV�VROXWLRQV�OLpHV�DX[ �2 ' ' �FUXFLDX[ ��1 RXV�FUR\ RQV�HQ�OD
SXLVVDQFH�GH�YRV�LGpHV�HW�HQ�YRWUH�FDSDFLWp�j �LQVSLUHU�OH�FKDQJHP HQW�
9RWUH�SDUWLFLSDWLRQ�VHUD�HVVHQWLHOOH�SRXU�VHQVLELOLVHU�HW�SURP RXYRLU
O
DFWLRQ�HQ�IDYHXU�G
XQ�DYHQLU�SOXV�GXUDEOH�HW�SOXV�pTXLWDEOH�

9RLFL�OHV�WKqP HV�GHV�2 ' ' �VXU�OHVTXHOV�QRXV�QRXV�FRQFHQWURQV��

6L�YRXV�r WHV�SUr WV�j �P HWWUH�HQ�DYDQW�YRV�FRP SpWHQFHV�HQ�SULVH�GH
SDUROH�HW�YRWUH�FUpDWLYLWp��QRXV�YRXV�HQFRXUDJHRQV�j �YRXV�SUpVHQWHU�HW
j �IDLUH�SDUWLH�GH�FHWWH�LQLWLDWLYH�UpYROXWLRQQDLUH��9RV�FRQWULEXWLRQV
SHUP HWWURQW�QRQ�VHXOHP HQW�G
pGXTXHU�HW�G
DXWRQRP LVHU�OHV
VSHFWDWHXUV��P DLV�DXVVL�G
DYRLU�XQ�LP SDFW�VLJQLILFDWLI�VXU�QRWUH�P RQGH�

1 H�P DQTXH] �SDV�FHWWH�FKDQFH�GH�GHYHQLU�XQ�P HQWRU�67,0 $�E�%ULOOLDQW
HW�GH�FRQWULEXHU�j �IDoRQQHU�XQ�DYHQLU�SOXV�OXP LQHX[ �SRXU�QRXV�WRXV�
&RQWDFWH] � QRXV�GqV�DXMRXUG
KXL�SRXU�$* ,5�HW�HQ�VDYRLU�SOXV�VXU
FRP P HQW�YRXV�SRXYH] �SDUWLFLSHU��
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3URWRW\ SDJ H�UDSLGH
/ H�E�%RDUG�HVW�XQH�SODWHIRUP H�GH�SURWRW\ SDJH�G·DSSDUHLO�pOHFWURQLTXH�j �FRGH�VRXUFH�RXYHUW�GX�&DQDGD�DWODQWLTXH��,O�HVW
FRQoX�SRXU�r WUH�DFFHVVLEOH�DX[ �FUpDWHXUV��FKHUFKHXUV�HW�LQYHQWHXUV�GH�WRXV�kJHV��8 WLOLVH] �OH�E�%RDUG�SRXU�IDLUH�SDVVHU
IDFLOHP HQW�YRV�SURMHWV�G·,G2 ��2 SHQ�RX�%LJ�' DWD��GH�URERWLTXH�RX�G
DXWUHV�LGpHV�G·DXWUHV�P DWpULHOV�HQ�FODVVH��GX�FRQFHSW
DX�SURWRW\ SH�HQ�TXHOTXHV�P LQXWHV��/ H�E�%RDUG�RXYUH�XQ�QRXYHDX�P RQGH�GH�SRVVLELOLWpV�GH�FRQFHSWLRQ�JUkFH�j �VHV
EURFKHV�GH�GpULYDWLRQ�LQWpJUpHV��VHV�SLORWHV�GH�P RWHXU��VHV�EURFKHV�GH�VHUYR��VRQ�: L) L�LQWpJUp��VD�FDSDFLWp
G
DOLP HQWDWLRQ�HQ�FRXUDQW�pOHYp��VD�FRP SDWLELOLWp�FOLFNERDUGŒ��VRQ�SRUW�G
H[ WHQVLRQ�HW�ELHQ�SOXV�HQFRUH���3RXU�HQ�VDYRLU
SOXV��YLVLWH] �DERVFUHDWLIV�FD� EERDUG
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8 WLOLVH] �OH�E�%RDUG

&ROOHFWH�GH�GRQQpHV�DYHF�OH
E�%RDUG

&RGH] � IDFLOHP HQW� OH� E�%RDUG� JUkFH� j � XQ� HQYLURQQHP HQW
SHUVRQQDOLVp� FRQoX� SRXU� YRXV� DLGHU� j � FUpHU� VDQV� HIIRUW� YRV
SURMHWV� j � O
DLGH� GH� EORFV�� GH� -DYD6FULSW� RX� GH� 3\ WKRQ� j
FRGH�EULOOLDQWODEV�FD�� 1 RWUH� SODWHIRUP H� FRP SUHQG� pJDOHP HQW
GHV�H[ HP SOHV�GH�SURMHWV�SUr WV�j �O
HP SORL�HW�GHV�GLGDFWLFLHOV�TXL
YRXV�DLGHURQW� j �WUDQVIRUP HU�YRV�LGpHV�HQ�LQYHQWLRQV�HW� IHURQW
GX�E�%RDUG�OD�VROXWLRQ�GH�SURWRW\ SDJH�UDSLGH�LGpDOH�SRXU�OHV
FUpDWHXUV�HW�WRXV�OHV�MHXQHV��

/ H�1 XDJH�/ DERV�&UpDWLIV�SHUP HW�DX[ �FUpDWHXUV�HW�DX[ �pOqYHV�GH
UHFXHLOOLU�GHV�GRQQpHV�HW�GH�FRQWU{ OHU�OHXUV�GLVSRVLWLIV�,G2 ��,R7�
�,QWHUQHW�GHV�REMHWV��DOLP HQWpV�SDU�OH�E�%RDUG��/ HV�pOqYHV�HW�OHV
P DNHUV�SHXYHQW�H[ SORLWHU�+ 7736��0 4 77�HW�: HE6RFNHWV�SRXU
GpYHORSSHU�GHV�GLVSRVLWLIV�,R7�HQ�WHP SV�UpHO�HW�FROOHFWHU�XQH
YDULpWp�GH�GRQQpHV�GH�FDSWHXUV�SRXU�GHV�SURMHWV�%LJ�RX�2 SHQ
' DWD��3RXU�H[ SORUHU��YLVLWH] �OH�VLWH�FORXG�EULOOLDQWODEV�FD

/ H�� � �MXLQ�� � � � ��0 ��$VKOH\ �+ DOOLKDQ��SURIHVVHXU�HW�pOqYHV�GH
O
pFROH�VHFRQGDLUH�GH�%ODFNYLOOH��RQW�WURXYp�OD�IHQr WUH�P pWpR�TX
LOV
DWWHQGDLHQW�GHSXLV�� � � � ��' H�P DXYDLVHV�FRQGLWLRQV�GH�YHQW
DYDLHQW�HP Sr FKp�OHXU�SURMHW�GH�EDOORQ�GH�KDXWH�DOWLWXGH
G
DERXWLU��SXLV�OH�FRQILQHP HQW�V
pWDLW�LP SRVp��7URLV�DQV�SOXV�WDUG�
ORUV�GH�OD�GHUQLqUH�VHP DLQH�G
pFROH��O
pTXLSH�\ �SDUYLHQW��

�8 Q�VHXO�P RW�SRXU�UpVXP HU�FHWWH�MRXUQpH����LQFUR\ DEOH���8 Q�JUDQG
HIIRUW�G
pTXLSH�DYHF�OHV�P HP EUHV�GH�O
pTXLSH�GHV�/ DERV�FUpDWLIV�	
&HQWUH�$6' 1 �,&( ���' X�ODQFHP HQW�j �OD�UpFXSpUDWLRQ��QRXV�DYRQV
SX�FDSWXUHU�GHV�YLGpRV�pWRQQDQWHV�j �SDUWLU�G
XQH�* R3UR��G
XQ
� � � ) O\ �HW�GH�GURQHV��1 RXV�DYRQV�pJDOHP HQW�HQUHJLVWUp�GHV
GRQQpHV�WHOOHV�TXH�OHV�WHP SpUDWXUHV��OHV�SUHVVLRQV��OHV�QLYHDX[
VRQRUHV��OHV�DFFpOpUDWLRQV�HW�OHV�FRRUGRQQpHV�* 36�,OV�RQW�pWp
FDSDEOH�GH�ORFDOLVHU�OHXUV�EDOORQ�DX�P LOLHX�GHV�ERLV�DYHF�XQ�GURQH
��' HV�VpTXHQFHV�YLGpR�� � � � �HW�� � � �SDQRUDP LTXHV�VRQW�j �YHQLU���
YRLFL�XQ�DYDQW� JR€W�DYHF�TXHOTXHV�FDSWXUHV�G
pFUDQ�� �SURILWH] � HQ���
� �$VKOH\ ��+ DOOLKDQ��) DFHERRN��&HQWUH�%+ 6�,&( �
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6pULH�GH�FRQIpUHQFHV��
´ ) DLUH�XQH�GLIIpUHQFHµ

,QWpUHVVp" �( QYR\ H] �XQ�H� P DLO�j �$OLVKD�&ROOLQV�SRXU�HQ
VDYRLU�SOXV¬�

/ HV� pOqYHV�� OHV� HQVHLJQDQWV� HW� OHV� SDUHQWV� VRQW� LQYLWpV� j � SDUWLFLSHU
LQGpSHQGDP P HQW�RX�HQ�JURXSH�

5HWURXYH] �WRXV�QRV�FRQIpUHQFLHUV�) DLUH�XQH�GLIIpUHQFH�VXU
ODERVFUHDWLIV�FD� VHULH� GH� FRQIHUHQFHV

/ HV�/ DERV�&UpDWLIV�V
HQJDJHQW�j �RIIULU�DX[ �MHXQHV��DX[ �pGXFDWHXUV�HW
DX[ �IDP LOOHV�OHV�P R\ HQV�GH�QRXUULU�OHXUV�LQWpUr WV��GH�SUHQGUH�GHV
ULVTXHV�FUpDWLIV�HW�GH�FRQVWUXLUH�XQ�DYHQLU�GXUDEOH�SRXU�HX[ � P r P HV
HW�OHXUV�FRP P XQDXWpV��1 RXV�H[ SORURQV�GHV�P R\ HQV�DP XVDQWV
G
LQWURGXLUH�GH�QRXYHOOHV�WHFKQRORJLHV�SRXU�FDWDO\ VHU�GHV
FKDQJHP HQWV�VRFLDX[ �HW�pFRORJLTXHV�SRVLWLIV�DX�VHLQ�GHV
FRP P XQDXWpV�

1 RWUH�VpULH�GH�FRQIpUHQFHV��) DLUH�XQH�GLIIpUHQFH��LQYLWH�GHV
FRQIpUHQFLHUV�LQWHUQDWLRQDX[ �LVVXV�GH�P LOLHX[ �GLYHUV�j �VXVFLWHU�GHV
FRQYHUVDWLRQV�VXU�O
LQQRYDWLRQ�WHFKQRORJLTXH��OD�FRQFHSWLRQ�FHQWUpH�VXU
O
KXP DQLWp��O
pWKLTXH��OD�FUpDWLYLWp�HW�OH�OHDGHUVKLS��1 RXV�RUJDQLVRQV�GHV
FRQIpUHQFHV�FKDTXH�P RLV��HQ�LQYLWDQW�GHV�H[ SHUWV�P RQGLDX[ �j �DSSRUWHU
GH�QRXYHOOHV�DVSLUDWLRQV�HW�SHUVSHFWLYHV�j �WUDYHUV�OHXUV�KLVWRLUHV��/ HV
FRQIpUHQFHV��G
XQH�GXUpH�GH�� � �j �� � �P LQXWHV��SHUP HWWHQW�DX[ �MHXQHV�GH
V
H[ SULP HU�VXU�GHV�TXHVWLRQV�TXL�OHV�LQWpUHVVHQW�HW�OHV�LQYLWHQW�j
SDUWLFLSHU�j �QRV�SDVVLRQQDQWV�GpILV�G
LQQRYDWLRQ��5HMRLJQH] � QRXV�FKDTXH
P RLV�SRXU�pYHLOOHU�YRWUH�FUpDWLYLWp��DSSUHQGUH�G
H[ SHUWV�DYHF�GHV
FRQYHUVDWLRQV�VLJQLILFDWLYHV��HW�SRVHU�GHV�TXHVWLRQV��&HWWH�DQQpH��QRXV
DYRQV�KkWH�G
H[ SORUHU�GH�QRXYHDX[ �VXMHWV��QRWDP P HQW�OD�WHFKQRORJLH�GH
OD�P RGH��OHV�P DFKLQHV�P XVLFDOHV��O
LQWHOOLJHQFH�DUWLILFLHOOH��OD�ELRORJLH
V\ QWKpWLTXH�HW�ELHQ�G
DXWUHV�HQFRUH�
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&RQVWUXLVH] �YRWUH�FRP P XQDXWp�LQWHOOLJHQWH�HW�FRP P HQFH] �j �SHQVHU
j �OD�F\ EHUVpFXULWp��) DLWHV� QRXV�VDYRLU�TXHOOHV�VRQW�OHV�YXOQpUDELOLWpV
GH�YRWUH�FRP P XQDXWp�HW�FRP P HQW�YRXV�FRP SWH] �OHV�UpGXLUH�

/ DERV�&UpDWLIV�D�GpYHORSSp�XQH�WURXVVH�GH�F\ EHUVpFXULWp�SRXU�OD�FODVVH
TXL�FRP SUHQG�OH�P DWpULHO�HW�OHV�UHVVRXUFHV�SRXU�XQ�P D[ LP XP �GH�� �
pOqYHV�SRXU�P HWWUH�OD�P DLQ�j �OD�SkWH�WRXW�HQ�DSSUHQDQW�GHV
FRP SpWHQFHV�QXP pULTXHV�HW�OHV�FRQFHSWV�GH�OD�F\ EHUVpFXULWp��/ HV
pOqYHV�WUDYDLOOHURQW�DX�GpYHORSSHP HQW�G
XQH�FRP P XQDXWp�LQWHOOLJHQWH
F\ EHU�VpFXULVpH�HW�DXURQW�O
RFFDVLRQ�G
DSSUHQGUH�FRP P HQW�DWWpQXHU�OHV
YXOQpUDELOLWpV�GH�OD�FRP P XQDXWp��OHV�UpVHDX[ ��OHV�VFULSWV�HW�O
,R7
�LQWHUQHW�GHV�REMHWV��

$YHF�VHXOHP HQW�� � �WURXVVHV�GLVSRQLEOHV��OHV�TXDQWLWpV�VRQW�OLP LWpHV�
9HXLOOH] �HQYR\ HU�XQ�FRXUULHO�j �LQIR# EULOOLDQWODEV�FD�SRXU�GHP DQGHU
XQH�WURXVVH�SRXU�YRWUH�FODVVH�

/ DERV�&UpDWLIV�RIIUH�GH�O
DLGH�HW�GHV�UHVVRXUFHV�HQ�FODVVH�HW�YLUWXHOOHV�DX[
pGXFDWHXUV�SRXU�DLGHU�OHV�pOqYHV�j �FRP SUHQGUH�O
LP SRUWDQFH�GH�OD
VpFXULWp�HW�GH�OD�FRQILGHQWLDOLWp�HQ�OLJQH��DLQVL�TXH�O
LP SRUWDQFH�GH�OD
F\ EHUVpFXULWp�j �OD�P DLVRQ��j �O
pFROH�HW�GDQV�OD�FRP P XQDXWp

' H�QRV�WURXVVHV�GH�F\ EHUVpFXULWp�DX[ �WXWRULHOV�VXU�OHV�VFULSWV��QRWUH�YDVWH
FDGUH�GH�F\ EHUVpFXULWp�FRP SUHQG�GHV�DFWLYLWpV�HW�GHV�UHVVRXUFHV�SRXU�DLGHU
OHV�pOqYHV�j �VH�IDP LOLDULVHU�DYHF�OHV�SULQFLSHV�GH�F\ EHUVpFXULWp�WHOV�TXH
O
pWKLTXH��OD�SUpYHQWLRQ��OD�GpWHFWLRQ��OD�P LVH�HQ�UpVHDX��OHV�VFULSWV��OHV
SDUFRXUV�SURIHVVLRQQHOV��OHV�ULVTXHV�GH�OD�GRP RWLTXH��OHV�EDVHV�GH�OD
F\ EHUVpFXULWp��HWF��( QYR\ H] �XQ�FRXUULHO�j �LQIR# EULOOLDQWODEV�FD�SRXU�VDYRLU
FRP P HQW�IDLUH�GpFRXYULU�OD�F\ EHUVpFXULWp�j �YRV�pOqYHV�

&\ EHUVpFXULWp�

7URXVVHV�GH�F\ EHUVpFXULWp�SRXU
OD�FODVVH
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9LVLWH] �ODERVFUHDWLIV�FD� ELRIDEULFDWLRQ� �SRXU�HQ�VDYRLU�SOXV���

/ D�FUpDWLRQ�ELRORJLTXH�HVW�XQ�QRXYHDX�GRP DLQH�TXL�XWLOLVH�GHV�P DWpULDX[ �HW
GHV�V\ VWqP HV�ELRORJLTXHV�SRXU�IDEULTXHU�GHV�SURGXLWV�GXUDEOHV�j �GHV�ILQV
KXP DLQHV��3DUWRXW�GDQV�OH�P RQGH��GHV�SHUVRQQHV�H[ SORUHQW�OHV�P R\ HQV
G
DP HQHU�OHV�ELRWHFKQRORJLHV�KRUV�GHV�ODERUDWRLUHV�GH�UHFKHUFKH�HW�GDQV
OHV�pFROHV�HW�OHV�HVSDFHV�FRP P XQDXWDLUHV��' HV�DUWLVWHV��GHV�GHVLJQHUV��GHV
LQJpQLHXUV�HW�GHV�DP DWHXUV�H[ SORLWHQW�OH�SRXYRLU�GHV�P DWpULDX[ �ELRORJLTXHV
YLYDQWV�SRXU�UpVRXGUH�GHV�SUREOqP HV�FULWLTXHV��FUpHU�GHV�SURGXLWV�GXUDEOHV
HW�IDLUH�GH�O
DUW�XQH�UpDOLWp�

/ 
LQLWLDWLYH�GH�ELRIDEULFDWLRQ�GHV�/ DERV�&UpDWLIV�DLGH�OHV�MHXQHV�j �H[ SORUHU
GHV�V\ VWqP HV�ELRORJLTXHV�FRP SOH[ HV�GDQV�OD�QDWXUH�SRXU�UpVRXGUH�GHV
SUREOqP HV�FULWLTXHV��/ D�ELRIDEULFDWLRQ�HVW�XQ�QRXYHDX�FRQFHSW�SRXU�QRV
/ DERV�R• �OHV�MHXQHV�SHXYHQW�FROODERUHU�DYHF�GHV�P LFUREHV�LQRIIHQVLIV
FRP P H�OHV�FKDP SLJQRQV��OHV�EDFWpULHV��OHV�OHYXUHV�HW�OHV�DOJXHV�SRXU
FRQFHYRLU�GHV�SURMHWV�VLJQLILFDWLIV�SRXU�XQ�DYHQLU�GXUDEOH��$SUqV�GHV
DWHOLHUV�SLORWHV�UpXVVLV�DYHF�GHV�pFROHV�GH�O
$WODQWLTXH�O
DQQpH�GHUQLqUH�
QRXV�DOORQV�SRXUVXLYUH�QRWUH�H[ SORUDWLRQ��QRWDP P HQW�HQ�SURSRVDQW�GHV
DFWLYLWpV�DYDQFpHV�GH�ELRORJLH�V\ QWKpWLTXH��&HWWH�DQQpH��QRXV�QRXV
FRQFHQWUHURQV�VXU�OH�WKqP H�GHV�VHQV�DYHF�GHV�DFWLYLWpV�GH�ELR� FROODERUDWLRQ
R• �QRXV�WUDYDLOORQV�DYHF�GHV�RUJDQLVP HV�YLYDQWV�SRXU�FRQFHYRLU�GHV
ELRP DWpULDX[ �LQQRYDQWV��/ HV�P LFUREHV�HW�OHV�r WUHV�YLYDQWV�VRQW�GHV
SDUWHQDLUHV�DFWLIV�GHV�KXP DLQV��P DLV�LOV�H[ LJHQW�XQ�HQJDJHP HQW�UpIOpFKL�

1 RXV�VRP P HV�UDYLV�G
DQQRQFHU�QRWUH�WRXWH
SUHP LqUH�SXEOLFDWLRQ�RIILFLHOOH�GHV�/ DERV�&UpDWLIV��
%LRP DNLQJ¬�¬XQ�JXLGH�YLVXHO�SRXU�H[ SORUHU�OD
IDEULFDWLRQ�DYHF�OD�ELRORJLH��/ 
DXWHXUH��$OLVKD
&ROLQV��SUpVHQWH�OHV�QRXYHDX[

%LR) DEULFDWLRQ

* XLGH�GH�ELRIDEULFDWLRQ�SRXU�OHV
HQVHLJ QDQWV�HW�OHV�pOqYHV

$FKHWH] �OH�OLYUH�pOHFWURQLTXH�%LRIDEULFDWLRQ�VXU�$P D] RQ�RX
YLVLWH] �%ULOOLDQW/ DEV�FD� ELRP DNLQJ�SRXU�REWHQLU�GHV
LQIRUP DWLRQV�VXU�O
REWHQWLRQ�G
XQ�JXLGH�HQ�YHUVLRQ�SDSLHU��

GRP DLQHV�GH�OD�FRQFHSWLRQ�ELRORJLTXH��VRQ
LP SRUWDQFH�HW�VHV�DSSOLFDWLRQV�SRWHQWLHOOHV�DYHF�GHV
DFWLYLWpV�SUDWLTXHV�SRXU�SHUP HWWUH�DX[ �MHXQHV�G
DJLU
HW�G
DWWHLQGUH�OHV�REMHFWLIV�GH�GpYHORSSHP HQW
GXUDEOH�GHV�1 DWLRQV�8 QLHV
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3RXU� HQ� VDYRLU� SOXV� VXU� OD� IDEULFDWLRQ� QDWXUHOOH�� FRQWDFWH] � QRXV
RX�YLVLWH] �ODERVFUHDWLIV�FD� IDEULFDWLRQ� QDWXUHOOH�

/ HV�HQVHLJQDQWV��OHV�pOqYHV�HW�OHV�IDP LOOHV�SHXYHQW�WURXYHU�GHV
RXWLOV��GHV�P DWpULDX[ �HW�GHV�UHVVRXUFHV�GDQV�OHXU�SURSUH�MDUGLQ�
/ ·HQYLURQQHP HQW�DXWRXU�GH�FKDTXH�EkWLP HQW�HVW�XQH�VRXUFH
G·LQVSLUDWLRQ�LP SUHVVLRQQDQWH�GRQW�WRXV�OHV�DSSUHQDQWV�SHXYHQW
QDWXUHOOHP HQW�DSSUHQGUH�WRXW�DX�ORQJ�GH�O·DQQpH��/ 
pTXLSH�/ DERV
&UpDWLIV�1 DWXUHOV�GH�/ DERV�&UpDWLIV�D�GpYHORSSp�XQ�FRQWLQXXP
G
DSSUHQWLVVDJH�SRXU�YRXV�DLGHU�j �H[ SORUHU�OHV�SRVVLELOLWpV�HW�j
GpFRXYULU�YRWUH�SURSUH�HQYLURQQHP HQW�G
DSSUHQWLVVDJH�LP P HUVLI
HW�QDWXUHO�

3RXU�DFFpGHU�j �OD�GHUQLqUH�YHUVLRQ�GX�JXLGH�GX�FRQWLQXXP
G
DSSUHQWLVVDJH�0 DNHU�1 DWXUHO��\ �FRP SULV�GHV�WHFKRQLTXHV
SpGDJRJLTXHV��GHV�FRQVHLOV�HW�KLVWRLUHV�GH�UpXVVLWH�G·HQVHLJQDQWV�
GHV�UHVVRXUFHV�GH�/ DERV�&UpDWLIV�HW�G
DXWUHV�RUJDQLVDWLRQV��YLVLWH]
%ULOOLDQW/ DEV�FD� 1 DWXUDO0 DNHUVSDFH�

9RXV�r WHV�HQVHLJQDQW�HW�VRXKDLWH] �UHMRLQGUH�OD�FRKRUWH�&UpDWHXUV
QDWXUHOV�SRXU�YRXV�FRQQHFWHU�DYHF�G
DXWUHV�SpGDJRJXHV
SDUWDJHDQW�OHV�P r P HV�LGpHV��SDUWDJHU�HW�YRXV�LQVSLUHU�"
&RQWDFWH] � QRXV��

/ DERV�&UpDWLIV�1 DWXUHOV

/ D�ELRORJ LH�GH�V\ QWKqVH�
/ HV�pOqYHV�SHXYHQW�DSSUHQGUH�WRXV�OHV�SULQFLSHV�IRQGDP HQWDX[ �GH�OD
ELR� LQJpQLHULH�HW�GX�WUDYDLO�DYHF�OHV�P LFUREHV��/ HV�HQVHLJQDQWV�HW�OHV
pOqYHV�VHURQW�LP P HUJpV�GDQV�OHV�EDVHV�GX�FRGDJH�GHV�DFLGHV�DP LQpV�
FUpDQW�DLQVL�XQ�FRGH[ �SRXU�O
LQWHUSUpWDWLRQ�GX�JpQRP H��,OV�FUpHURQW�GHV
P RGqOHV�GH�WRXV�OHV�FRP SRVDQWV�GH�OD�P DFKLQHULH�LQWHUQH�G
XQH�FHOOXOH
HW�GpFRXYULURQW�GH�QRXYHOOHV�WHFKQLTXHV�FRP P H�O
H[ WUDFWLRQ�GH�O
$ ' 1 �HW
O
LVROHP HQW�HW�O
DQDO\ VH�GHV�SURWpLQHV��' DQV�OH�FDGUH�GH�O
LQWHUSUpWDWLRQ
HW�GH�OD�FRQFHSWLRQ�GX�FRGH�JpQpWLTXH��LOV�VHURQW�H[ SRVpV�j �GHV�RXWLOV
GLVSRQLEOHV�JUDWXLWHP HQW�SRXU�IDLUH�GH�OD�ELR� LQJpQLHULH�HQ�FODVVH�XQH
UpDOLWp��/ HV�pOqYHV�SOXV�DYHQWXUHX[ �SHXYHQW�HQ�DSSUHQGUH�GDYDQWDJH
VXU�O·DXJP HQWDWLRQ�GH�OD�SURGXFWLRQ�P LFURELHQQH�JUkFH�j �GHV
WHFKQLTXHV�VWpULOHV�

9HXLOOH] �HQYR\ HU�XQ�FRXUULHO�j �ZLOFR# EULOOLDQWODEV�FD�VL�YRXV�r WHV
LQWpUHVVp�
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$ SSUHQWLVVDJ H� P DFKLQH� �
,QWHOOLJ HQFH�DUWLILFLHOOH
6DYLH] � YRXV�TXH�/ DERV�&UpDWLIV�D�GpYHORSSp�XQH�SODWHIRUP H
G
DSSUHQWLVVDJH�DXWRP DWLTXH�EDVpH�VXU�6FUDWFK¬" �9LVLWH]
VFUDWFK�EULOOLDQWODEV�FD�R• �OHV�pOqYHV�SHXYHQW�H[ SORUHU�O·DSSUHQWLVVDJH
P DFKLQH�HW�O·LQWHOOLJHQFH�DUWLILFLHOOH�JUkFH�j �GHV�EORFV�GH�FRGDJH�IDFLOHV�j
DSSUHQGUH��( QYR\ H] �XQ�FRXUULHO�j �LQIR# EULOOLDQWODEV�FD�SRXU�SOXV
G·LQIRUP DWLRQV��GHV�DWHOLHUV�RX�XQH�IRUP DWLRQ��

' pFRXYURQV�OHV�SURFKDLQHV�RSSRUWXQLWpV�G
DSSUHQWLVVDJH�SRXU�OHV
pOqYHV��QRWDP P HQW�OHV�SURJUDP P HV�VSpFLDOLVpV��OHV�DFWLYLWpV�DSUqV
pFROH��OHV�FDP SV�67,0 $�GHV�YDFDQFHV�GH�P DUV�HW�G
pWp��OD�P DUFKH�HQ
FRXOHXU�HW�OHV�DWHOLHUV�HQWUHSUHQHXULDX[ �SRXU�OHV�MHXQHV��

9RXV�UHFKHUFKH] �GHV�QRXYHOOHV�UpJXOLqUHV�VXU�WRXV�OHV�pYpQHP HQWV�HW
SURJUDP P HV�/ &�" �$ERQQH] � YRXV�j �QRWUH�OLVWH�GH�GLIIXVLRQ�©�) LUVW�/ RRN�) RU
7HDFKHUV� ( QVHLJQDQWV�ª�VXU�QRWUH�SDJH�LQWHUQHW��&RQWDFWH] � QRXV�HW
DERQQH] � YRXV�SRXU�REWHQLU�XQ�SUHP LHU�DFFqV�j �QRWUH�OHWWUH�P HQVXHOOH�,QIRV
&UpDWLYHV��5HYXH�/ &��OHV�DQQRQFHV�GH�ILQDQFHP HQW��OHV�LGpHV�GH�SURMHWV�HW
SOXV�HQFRUH��

$ ERQQH] � YRXV�DX[ �,QIRV�FUpDWLIV
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6XSSRUW�P XOWL� P pGLD

6WDJ H�FRRS�YLUWXHO���pFROH�VHFRQGDLUH

9RXV�GLVSRVH] �G
XQ�pTXLSHP HQW�P XOWLP pGLD�RX�YRXV�VRXKDLWH] �GpYHORSSHU
GX�FRQWHQX�P XOWLP pGLD�GDQV�YRWUH�pFROH�" �4 XH�FH�VRLW�SRXU�OH
GpYHORSSHP HQW�GH�YLGpRV��GH�SRGFDVWV�RX�G
DQLP DWLRQV��VL�YRXV�r WHV�j �OD
UHFKHUFKH�GH�SURMHWV�P XOWLP pGLDV�DXWKHQWLTXHV�SRXU�YRV�pOqYHV��FRQWDFWH] �
QRXV���LQIR# EULOOLDQWODEV�FD��6XMHW���3URMHW�P XOWLP pGLD�

/ HV�/ DERV�&UpDWLIV�SURSRVHQW�DFWXHOOHP HQW�SOXV�GH�� � �VWDJHV�FRRSpUDWLIV
YLUWXHOV�SRXYDQW�DFFXHLOOLU�SOXV�GH�� � �pOqYHV�GX�VHFRQGDLUH��,O�V
DJLW�GH�SRVWHV
GH�WHFKQLFLHQ�G
LP SULP DQWH�� ' ��GH�FRQFHSWLRQ�JUDSKLTXH��G
LQJpQLHULH
LQIRUP DWLTXH��GH�F\ EHUVpFXULWp��GH�GpYHORSSHP HQW�G
DSSOLFDWLRQV�HW�GH
FRQFHSWLRQ�GH�MHX[ �

/ H� P DJD] LQH� / DERV� &UpDWLIV� �� 7UDYDLOOHU� HQVHP EOH� D� pWp� FUpp
DYHF�O
DLGH�GH�VL[ �pOqYHV�FRRS�HW�GH�SOXVLHXUV�pOYHV�H[ SORUDQW�GHV
SURMHWV�P pGLDWLTXHV�

6L� YRXV� FRQQDLVVH] � XQ� pOqYH� LQWpUHVVp� SDU� OHV� FRP SpWHQFHV� QXP pULTXHV�
YHXLOOH] �QRXV�FRQWDFWHU�j �LQIR# EULOOLDQWODEV�FD��2 EMHW���&RRS��

 �YHQLU�FHW�DXWRP QH¬�
5HMRLJQH] �/ DERV�&UpDWLIV�DORUV�TXH�QRXV�DFFXHLOORQV�XQH�FROOHFWLRQ
GLYHUVLILpH�GH�UHVVRXUFHV�SpGDJRJLTXHV�SRXU�OHV�HQVHLJQDQWV��GX
P DWpULHO�GH�GpYHORSSHP HQW�SURIHVVLRQQHO�HW�GHV�JHQUHV�GH�ILFWLRQ�HW�GH
QRQ� ILFWLRQ��1 RWUH�FROOHFWLRQ�HVW�UpGLJpH�GH�P DQLqUH�XQLTXH�SDU�GHV
pGXFDWHXUV�H[ SpULP HQWpV�HW�GHV�pOqYHV�WDOHQWXHX[ ��RIIUDQW�XQH�ULFKHVVH
GH�SHUVSHFWLYHV�HW�G
LGpHV�VXU�O
HQVHLJQHP HQW�HW�O
DSSUHQWLVVDJH��* UkFH
j �QRWUH�YDVWH�JDP P H�GH�P DWpULHOV��QRXV�QRXV�HIIRUoRQV�G·LQVSLUHU��GH
P HWWUH�DX�GpIL�HW�G·LP SOLTXHU�j �OD�IRLV�OHV�pGXFDWHXUV�HW�OHV�pOqYHV�
JDUDQWLVVDQW�DLQVL�XQH�H[ SpULHQFH�pGXFDWLYH�ULFKH�HW�pSDQRXLVVDQWH
SRXU�WRXV�

$ERQQH] � YRXV�DX[ �LQIRV�HW�DX[ �QRXYHOOHV�GH�ODQFHP HQW��9LVLWH]
ODERVFUHDWLIV�FD� FRQWDFWH] � QRXV
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5HMRLJQH] �/ DERV�&UpDWLIV�DORUV�TXH�QRXV�DFFXHLOORQV�XQH�FROOHFWLRQ�GLYHUVLILpH�GH
UHVVRXUFHV�SpGDJRJLTXHV�SRXU�OHV�HQVHLJQDQWV��GX�P DWpULHO�GH�GpYHORSSHP HQW
SURIHVVLRQQHO��GHV�JHQUHV�GH�ILFWLRQ�HW�GH�QRQ� ILFWLRQ�

1 RWUH�FROOHFWLRQ�HVW�UpGLJpH�GH�P DQLqUH�XQLTXH�SDU�GHV�pGXFDWHXUV�H[ SpULP HQWpV�HW
GHV�pOqYHV�WDOHQWXHX[ ��RIIUDQW�XQH�ULFKHVVH�GH�SHUVSHFWLYHV�HW�G
LGpHV�VXU
O
HQVHLJQHP HQW�HW�O
DSSUHQWLVVDJH��* UkFH�j �QRWUH�YDVWH�JDP P H�GH�P DWpULHOV��QRXV
QRXV�HIIRUoRQV�G·LQVSLUHU��GH�P HWWUH�DX�GpIL�HW�G·LP SOLTXHU�j �OD�IRLV�OHV�pGXFDWHXUV�HW
OHV�pOqYHV��JDUDQWLVVDQW�DLQVL�XQH�H[ SpULHQFH�pGXFDWLYH�ULFKH�HW�pSDQRXLVVDQWH�SRXU
WRXV�

6L�YRXV�DYH] �XQH�LGpH�GH�OLYUH��FRQWDFWH] � QRXV�HW�HQVHP EOH�QRXV�SXEOLHURQV�YRWUH
OLYUH�

E�/ LWV

&RQWDFWH] � QRXV�j
LQIR# EULOOLDQWODEV�FD�2 EMHW���E�5HDGV
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/ D�UpYROXWLRQ�GHV�J UDSKLTXHV�� ' �GDQV�O
pGXFDWLRQ
eODUJLU�OHV�KRUL] RQV�FUpDWLIV�DYHF�' LJL$UW�/ DE�HW�/ DERV�&UpDWLIV���©�,P DJLQH] �XQ�P RQGH�R• �YRV�HQIDQWV�QH
VRQW�SDV�VHXOHP HQW�GHV�FRQVRP P DWHXUV�GH�WHFKQRORJLH��P DLV�GHV�FUpDWHXUV�GH�OHXU�SURSUH�XQLYHUV
QXP pULTXH�ª��WHOOH�HVW�OD�SHUVSHFWLYH�SDVVLRQQDQWH�TXH�' LJL$UW�/ DE�HW�/ DERV�&UpDWLIV�RIIUHQW�DX[ �HQIDQWV�j
WUDYHUV�VD�WHFKQRORJLH�� ' �UpYROXWLRQQDLUH��SURJUDP P H�JUDSKLTXH�

' LJL$UW�/ DE�SODFH�OH�IXWXU�DX�F± XU�GH�VD�GpP DUFKH�SpGDJRJLTXH��1 RXV�RIIURQV�j �QRV�pOqYHV�XQH�H[ SpULHQFH
G·DSSUHQWLVVDJH�XQLTXH��WRXW�HQ�OHXU�LQFXOTXDQW�GHV�FRP SpWHQFHV�FOpV�SRXU�OHXU�DYHQLU�GDQV�XQ�P RQGH�GH
SOXV�HQ�SOXV�QXP pULTXH�

' LJL$UW�/ DE�SURSRVH�XQ�SURJUDP P H�G
DERQQHP HQW�DQQXHO�SRXU�OHV�pFROHV��SHUP HWWDQW�XQ�DFFqV�LOOLP LWp�j
QRV�FRXUV�HW�DWHOLHUV�HQ�OLJQH��* UkFH�j �QRWUH�SDUWHQDULDW�DYHF�/ DERV�&UpDWLIV��GHV�UpGXFWLRQV�VRQW�pJDOHP HQW
SRVVLEOHV��1 RXV�XWLOLVRQV�GHV�ORJLFLHOV�SURIHVVLRQQHOV�UHFRQQXV�GDQV�OHV�JUDQGHV�LQGXVWULHV��3RXU�OHV�pOqYHV
HW�OHV�HQVHLJQDQWV��QRXV�SURSRVRQV�XQH�OLFHQFH�j �WDULI�UpGXLW�VXU�FHV�ORJLFLHOV��JDUDQWLVVDQW�DLQVL�O
DFFqV�DX[
RXWLOV�OHV�SOXV�VRSKLVWLTXpV�j �XQ�FR€W�DERUGDEOH�

1 RXV�FUR\ RQV�HQ�O·DFFHVVLELOLWp�j �XQH�pGXFDWLRQ�GH�TXDOLWp��( Q�LQWpJUDQW�OD�WHFKQRORJLH�� ' �GDQV�QRWUH�RIIUH
pGXFDWLYH��QRXV�RIIURQV�j �FKDTXH�HQIDQW�OD�SRVVLELOLWp�GH�GpFRXYULU�HW�GH�IDoRQQHU�OH�P RQGH�SDVVLRQQDQW�GX
JUDSKLVP H�� ' ��5HMRLJQH] � QRXV�DXMRXUG
KXL�SRXU�IDLUH�SDUWLH�GH�FHWWH�DYHQWXUH�pGXFDWLYH�

/ 
DSSUHQWLVVDJH�GX�JUDSKLVP H�� ' �HVW�SOXV�TX
XQ�VLP SOH�FRXUV���F
HVW�XQ�YR\ DJH�j �WUDYHUV�XQH�P XOWLWXGH�GH
GRP DLQHV�FUpDWLIV��XQH�IHQr WUH�VXU�XQ�DYHQLU�SOHLQ�GH�SRVVLELOLWpV��5HMRLJQH] � QRXV�DXMRXUG
KXL�SRXU
FRP P HQFHU�j �H[ SORUHU�HW�j �IDoRQQHU�FHW�DYHQLU�
3RXU�SOXV�G
LQIRUP DWLRQV�YLVLWH] ���GLJLDUW� ODE�FRP
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0 DUFKH�HQ�FRXOHXUV

3URJ UDP P HV�SDUDVFRODLUHV

&DP SV�G
pWp�67,0 $

$SSUHQGUH�HVW�DP XVDQW��VXUWRXW�ORUVTXH�YRXV�IDLWHV�SDVVHU�YRV�LGpHV�GX
FRQFHSW�DX�SURWRW\ SH¬��/ HV��3URJUDP P HV�DSUqV�FODVVH�GH�/ DERV�&UpDWLIV
RIIUHQW�DX[ �MHXQHV�GH�OD�� H�j �OD�� H�DQQpH�OD�SRVVLELOLWp�GH�FRGHU��GH
FRQFHYRLU�HW�G
H[ SORUHU�GHV�RXWLOV�TXL�SHXYHQW�DLGHU�j �WUDQVIRUP HU�QRWUH
P RQGH�

4 XH�YRXV�VR\ H] �LQWpUHVVp�SDU�XQ�SURJUDP P H�DSUqV�FODVVH�KHEGRP DGDLUH�
XQ�FDP S�GH�UHOkFKH�RX�P r P H�SDU�O
RUJDQLVDWLRQ�GH�FDP SV�G
pWp�GDQV�YRWUH
pFROH�RX�YRWUH�UpJLRQ��&RQQHFWRQV� QRXV¬��&RQWDFWH] �LQIR# EULOOLDQWODEV�FD
�2 EMHW¬��$SUqV�O
pFROH�

�0 DUFKH�HQ�FRXOHXUV��: DON�,Q�&RORUV��HVW�XQH�FRP P XQDXWp�DQQXHOOH�TXL�VH
WLHQW�j �( GP XQGVWRQ��DX�1 RXYHDX� %UXQVZLFN��FKDTXH�P RLV�GH�MXLQ��&
HVW�XQH
IDoRQ�DP XVDQWH�GH�VH�FRQQHFWHU�HW�G
HQ�DSSUHQGUH�GDYDQWDJH�VXU�O
HP SUHLQWH
FDUERQH�

/ 
pWp� GHUQLHU�� / DERV� &UpDWLIV� D� WRXFKp� SOXV� GH� � � � � � � MHXQHV�� 1 RXV� FKHUFKRQV
WRXMRXUV�j �DWWHLQGUH�GDYDQWDJH�GH�FRP P XQDXWpV��6L�YRWUH�pFROH�HVW�LQWpUHVVpH
j � RUJDQLVHU� XQ� SURJUDP P H� G
pWp�� YHXLOOH] � QRXV� FRQWDFWHU� j
LQIR# EULOOLDQWODEV�FD��6XMHW¬��&DP SV�G·pWp�67,0 $��
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/ 
+ HXUH�GH�FRGH�

6RXWLHQ�HQWUHSUHQHXULDO

6\ VWqP H� GH� J HVWLRQ� GH
O
DSSUHQWLVVDJ H�� / 0 6�

&RQWDFWH] � QRXV�j �LQIR# EULOOLDQWODEV�FD��6XMHW���( QWUHSUHQHXU�

6DYLH] � YRXV�TXH�QRXV�SURSRVRQV�GHV�0 2 2 &V��FRXUV�HQ�OLJQH�JUDWXLWV
HW�RXYHUWV�j �WRXV��YLD�QRWUH�/ 0 6¬" �$YHF�� � �FRXUV�SUr WV�SRXU�XQ
DSSUHQWLVVDJH�j �YRWUH�U\ WKP H��WHOV�TXH�OD�ELRIDEULFDWLRQ�HW
O
DSSUHQWLVVDJH�P DFKLQH��YRV�pOqYHV�DGRUHURQW�GpFRXYULU��DSSUHQGUH�HW
REWHQLU�GHV�P LFUR� DFFUpGLWDWLRQV��&RQVXOWH] �QRV�FRXUV�/ 0 6�VXU
OHDUQ�EULOOLDQWODEV�FD

9RXV�DYH] �EHVRLQ�G
XQ�VRXWLHQ��G
RXWLOV��G
XQ�ILQDQFHP HQW�WHFKQRORJLTXH
RX�GH�FRQVHLOV�" �1 RXV�VRP P HV�Oj �SRXU�YRXV�DLGHU��/ LVH] �VXU�OHV�&RQHV
KHXUHX[ ���8 Q�YR\ DJH�GXUDEOH�HW�JpQLDO��

/ 
+ HXUH�GH�&RGH�D�OLHX�FKDTXH�DQQpH�ORUV�GH�OD�6HP DLQH�GH
O
HQVHLJQHP HQW�GH�O
LQIRUP DWLTXH��4 XL�D�OLHX�FKDTXH�DQQpH��JpQpUDOHP HQW
HQ�GpFHP EUH��HQ�UHFRQQDLVVDQFH�GH�O
DQQLYHUVDLUH��� �GpFHP EUH�� � � � ��GH
OD�SLRQQLqUH�GH�O
LQIRUP DWLTXH��O
DP LUDO�* UDFH�0 XUUD\ �+ RSSHU�
6RXKDLWH] � YRXV�RUJDQLVHU�XQH�VpDQFH�GH�FRGDJH�SUDWLTXH�HW�FUpDWLYH�HW
DP XVDQWH�SHQGDQW�OD�VHP DLQH�GH�O
+ HXUH�GH�FRGH¬� � � � ¬" �&RQWDFWH]
LQIR# EULOOLDQWODEV�FD�HW�QRXV�YRXV�P HWWURQV�HQ�FRQWDFW�DYHF�OH�VSpFLDOLVWH
GX�SURJUDP P H�GH�YRWUH�UpJLRQ��&HWWH�DQQpH��OD�VHP DLQH�GH�O
+ HXUH�GH
FRGH�VH�GpURXOH�GX�� �DX�� � �GpFHP EUH��

&RQQDLVVH] � YRXV�XQ�pWXGLDQW�TXL�GpP DUUH�XQH�QRXYHOOH�HQWUHSULVH" �/ DERV
&UpDWLIV�FRP SWH�GHV�VSpFLDOLVWHV�GH�SURJUDP P H��GHV�P HQWRUV�SRXU�OHV
MHXQHV�HW�GHV�OHDGHUV�SURIHVVLRQQHOV�TXL�SHXYHQW�WUDYDLOOHU�DYHF�OHV�pOqYHV
SRXU�VRXWHQLU�OH�SURWRW\ SDJH��OHV�DWHOLHUV�HW�OHV�JXLGHV�GH�SURFHVVXV�GH
FRQFHSWLRQ�TXL�DLGHURQW�OHV�HQWUHSUHQHXUV�WRXW�DX�ORQJ�GX�SURFHVVXV��' H
SOXV��QRWUH�pTXLSH�DFFRP SDJQHUD�OHV�pOqYHV�HQWUHSUHQHXUV�GHSXLV�OD
UHFKHUFKH�HW�OH�SURWRW\ SDJH�MXVTX
DX�EUHYHW�HW�DX�ODQFHP HQW�VXU�OH
P DUFKp¬��
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,QIRV&UpDWLYHV

5HYXH�/ &

' pILV�GH�FRGDJ H�P HQVXHOV

3RXU�GHV�LQIRUP DWLRQV�SOXV
FUpDWLYHV

&KDTXH�P RLV��VXU�QRWUH�SDJH�LQWHUQHW�GH�FRGDJH�P HQVXHO��QRXV
SURSRVRQV�� �GpILV�GH�FRGDJH�GH�QLYHDX[ �GpEXWDQW�j �DYDQFp��&HV�GpILV
ELOLQJXHV�XWLOLVHQW�XQH�YDULpWp�G
RXWLOV�WHOV�TXH�OH�SDSLHU�HW�OHV�FUD\ RQV�
OH�FRGDJH�VFUDWFK��OHV�P LFUR�ELWV�HW�OH�FRGDJH�EDVp�VXU�OD�V\ QWD[ H
FRP P H�-DYD6FULSW�HW�3\ WKRQ��8 WLOLVH] � OHV�FRP P H�DFWLYLWp�HQ�FODVVH�j
SDUW�HQWLqUH�OLpH�j �O·HQVHLJQHP HQW�GH�YRWUH�SURJUDP P H��RX�FRP P H
DFWLYLWpV�IDFXOWDWLYHV�SHUP HWWDQW�DX[ �pOqYHV�G·pODUJLU�OHXU�DSSUHQWLVVDJH
GH�QRXYHOOHV�P DQLqUHV�

$ ERQQH] � YRXV� j � QRV� OLVWHV� GH� GLIIXVLRQ� YLD� OD
SDJ H�FRQWDFWH] � QRXV�EULOODQWODEV�FD� FRQWDFW� XV

&KDTXH� P RLV�� QRXV� P HWWRQV� HQ� DYDQW� XQ� HQVHLJQDQW� HW� XQ� SURMHW� GH
FKDTXH� SURYLQFH�� $ERQQH] � YRXV� SRXU� UHFHYRLU� OHV� QRXYHOOHV� HW
GHUQLqUHV� LQIRV�� RX� SRXU� QRP P HU� XQ� HQVHLJQDQW� RX� XQ� SURMHW�� / LVH]
,QIRV�&UpDWLYHV¬�

&KDTXH�VDLVRQ��QRXV�SURSRVRQV�XQ�UHJDUG�SOXV�DSSURIRQGL�VXU�OHV
LQQRYDWLRQV�DX�VHLQ�GH�QRV�FRP P XQDXWpV�HW�DXWRXU�GH�QRXV��+ LVWRLUHV�GH
UpXVVLWH�GH�QRV�pOqYHV��LGpHV�G
LQQRYDWLRQ�LQWpUHVVDQWHV�HW�LGpHV�GH�SURMHWV
TXH�YRXV�SRXUULH] �XWLOLVHU�GDQV�YRWUH�FODVVH��1 RP P H] �XQ�HQVHLJQDQW�SRXU
7$. ( �) LYH��XQ�DUWLFOH�UpJXOLHU��SRXU�P HWWUH�HQ�DYDQW�XQ�HQVHLJQDQW
FKDP SLRQ��/ LVH] �5HYXH�/ &�LFL��
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3UHP LqUH�/ LJ XH�/ ( * 2 �� ) / / �

&RQWDFWH] � QRXV� j � LQIR# EULOOLDQWODEV�FD� SRXU� OHV� LQVWUXFWLRQV� HW
OHV�LQVFULSWLRQV�

4 XH�YRXV�VR\ H] �QRYLFH�HQ�URERWLTXH�RX�XQ�SDUWLFLSDQW�DVVLGX�GH
OD�/ LJXH�/ HJR��FH�GpIL�ELHQ�VWUXFWXUp�HVW�IDLW�SRXU�YRXV�HW�YRV
pOqYHV��3DUWLFLSH] �j �XQH�FRP SpWLWLRQ�DP LFDOH�R• �YRV�pOqYHV
FROODERUHURQW��GpFRXYULURQW�HW�R• �LOV�DSSUHQGURQW�WRXW�HQ
V
DP XVDQW�

/ HV�WURLV�GLYLVLRQV�GH�OD�3UHP LqUH�OLJXH�/ ( * 2 �LQFLWHQW�OHV�MHXQHV�j
H[ SpULP HQWHU�HW�j �GpYHORSSHU�OHXU�HVSULW�FULWLTXH��OHXUV
FRP SpWHQFHV�HQ�FRGDJH�HW�HQ�FRQFHSWLRQ�SDU�OH�ELDLV�G
XQ
DSSUHQWLVVDJH�SUDWLTXH�GHV�67,0 �HW�GH�OD�URERWLTXH�
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&RQVHLOV�GH�SDUWDJH¬��

5HQGH] � OH�SXEOLF���6L�YRWUH�P HVVDJH�Q
HVW�SDV�SXEOLF��QRXV�QH�SRXYRQV
SDV� OH� YRLU�� P r P H� VL� YRXV� QRXV� P DUTXH] �� 0 DUTXH] � QRXV� �� 9RXV
SRXYH] � QRXV� WURXYHU� ) DFHERRN�� 7ZLWWHU�� ,QVWDJUDP �� <RX7XEH� DQG
/ LQNHG,Q

1 RXV�SDUWDJHRQV�GHV�KLVWRLUHV�G
HQVHLJQDQWV�HW�G
pOqYHV��GHV�pYpQHP HQWV�/ &�
G
DXWUHV�pYpQHP HQWV�SDUWHQDLUHV��GH�VXSHUEHV�KLVWRLUHV�67,0 �GX�P RQGH
HQWLHU��QRV�SURSUHV�KLVWRLUHV�67,0 $�FUpDWLYHV�GX�&DQDGD�DWODQWLTXH�HW�DX�
GHOj ¬�

# EULOOLDQWODEVODERVFUHDWLIV��

# ODERVBFUHDWLIV

# EULOOLDQW�ODEV�

%ULOOLDQW/ DEV

EULOOLDQW� ODEV� ODERV� FUpDWLIV

7URXYH] � HQ�SOXV�HW�FRQWDFWH] � QRXV

6XLYH] ��DLP H] ��DERQQH] � YRXV�HW
SDUWDJ H] �YRV�SURMHWV�DYHF�QRXV��

3DUIRLV�� LO� HVW� DJUpDEOH� GH� SDUOHU� j � TXHOTX
XQ� HQ� GLUHFW�� 1 RXV
VRP P HV�Oj �SRXU�UpSRQGUH�j �YRV�TXHVWLRQV�RX�YRXV�P HWWUH�HQ�FRQWDFW
DYHF� XQ� VSpFLDOLVWH� GH� YRWUH� UpJLRQ�� 3DUORQV� HQ�� DSSHOH] � QRXV� DX
� � � � � � � � � � � �

( [ SORUH] �WRXV�QRV�RIIUHV�HW�UHVWH] �j �O
DII€W�HQ�SODoDQW
ZZZ �ODERVFUpDWLIV�FD�GDQV�YRV�IDYRULV���' H�SOXV��YRXV�SRXYH] �WRXMRXUV
QRXV�MRLQGUH�VXU�QRWUH�SDJH�&RQWDFWH] � QRXV�RX�SDU�FRXUULHO
LQIR# EULOOLDQWODEV�FD��1 RXV�DYRQV�KkWH�GH�WUDYDLOOHU�DYHF�YRXV�HW�YRV
pOqYHV�
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