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&RPLWp�&RQVXOWDWLI�1DWLRQDO�G
(WKLTXH�SRXU�OHV�VFLHQFHV�GH�OD�YLH�HW�GH�OD�VDQWp

5pIOH[LRQV�VXU�O¶H[WHQVLRQ�GX�GLDJQRVWLF�SUp�LPSODQWDWRLUH
1������� MXLOOHW�����

6RPPDLUH
,��,QWURGXFWLRQ,,�(WDW�DFWXHO�GX�GURLW�HW�GH�OD�SUDWLTXH,,,��'LDJQRVWLF�SUpLPSODQWDWRLUH�SRXU�UHFKHUFKH�GH�FRPSDWLELOLWp�+/$�GDQV�XQ�FDV�IDPLOLDO�GHPDODGLH�GH�)DQFRQL,9�'LDJQRVWLF�G
H[FOXVLRQ�SRXU�OD�&KRUpH�GH�+XQWLQJWRQ&RQFOXVLRQ���$YLV

/H� GLDJQRVWLF� SUpLPSODQWDWRLUH� �'3,�� HVW� DXWRULVp� HQ� )UDQFH� GHSXLV� ������ PDLV� LO� HVWVWULFWHPHQW�OLPLWp�j�OD�VLWXDWLRQ�R��XQ�HQIDQW�j�YHQLU�SUpVHQWH��XQH�IRUWH�SUREDELOLWp�G
rWUHDWWHLQW�G
XQH�PDODGLH�JpQpWLTXH�G
XQH�SDUWLFXOLqUH�JUDYLWp��
/H�&&1(�D�pWp�VDLVL�OH���IpYULHU�HW�OH����MXLOOHW������GH�OD�SRVVLELOLWp�G
pODUJLU�FHWWH�LQGLFDWLRQHW�G
HIIHFWXHU�GDQV�OH�FDGUH�G
XQ�WHO�GLDJQRVWLF��SRXU�GHV�IDPLOOHV�DWWHLQWHV�GH�OD�PDODGLH�GH)$1&21,�� XQ� W\SDJH� +/$� DILQ� GH� SHUPHWWUH� OH� WUDQVIHUW� G
XQ� HPEU\RQ� LQGHPQH� GH� ODPDODGLH��HW�GRQQHXU�SRWHQWLHO�j�O
LQWHQWLRQ�G
XQ�DXWUH�HQIDQW�GpMj�Qp�HW�PDODGH�
/H�&&1(�D�pJDOHPHQW�pWp�VDLVL�OH����DYULO������GH�OD�TXHVWLRQ�GH�OD�OpJLWLPLWp�G
XQ�UHFRXUVDX�'3,�ORUVTX
XQ�FRXSOH�GRQW�XQ�FRQMRLQW�DSSDUWLHQW�j�XQH�IDPLOOH�DWWHLQWH�GH�OD�PDODGLH�GH+XQWLQJWRQ��VRXKDLWH�DYRLU�XQ�HQIDQW�LQGHPQH��WRXW�HQ�QH�YRXODQW�SDV�FRQQDvWUH�VRQ�SURSUHVWDWXW�JpQpWLTXH�
&HV� GHX[� VDLVLQHV� SRVHQW� OH� SUREOqPH� GH� O
H[WHQVLRQ� GX� '3,� QRQ� SOXV� VHXOHPHQW� GDQVO
LQWpUrW�GH�O
HQIDQW�j�QDvWUH�PDLV�GDQV�O
LQWpUrW�G
XQ�WLHUV�
�,���,QWURGXFWLRQ/H� GLDJQRVWLF� SUpLPSODQWDWRLUH�� DXWRULVp� HQ� )UDQFH� GHSXLV� ������ FRQVLVWH� j� IDLUH� XQGLDJQRVWLF�JpQpWLTXH�VXU�XQH�RX�GHX[�FHOOXOHV�G
XQ�HPEU\RQ�HQ�FRPSRUWDQW�GH���j�����DYDQWVRQ� WUDQVIHUW� LQ� XWHUR�� /H�'3,�QH�SHXW� GRQF� rWUH� UpDOLVp� TX
DSUqV� IpFRQGDWLRQ� LQ� YLWUR�� (QRXWUH�� LO� QpFHVVLWH� JpQpUDOHPHQW� XQH� ,&6,� �LQWUDF\WRSODVPLF� VSHUPDWR]RwG� LQMHFWLRQ�� SRXUpYLWHU�DX�FRXUV�GH�O
DQDO\VH�OD�FRQWDPLQDWLRQ�SDU�XQ�$'1�G
XQ�DXWUH�VSHUPDWR]RwGH��&H�'3,GRLW�rWUH�IDLW�VXU�SOXVLHXUV�HPEU\RQV�DILQ�G
HQ�VpOHFWLRQQHU�XQ�TXL�VRLW�V�UHPHQW�LQGHPQH�GHO
DIIHFWLRQ�UHGRXWpH��,O�SHXW��RX�SRXUUDLW��rWUH�XWLOLVp�SRXU�GpSLVWHU�RX�pYLWHU���FDWpJRULHV�GHPDODGLHV��

- OHV� DIIHFWLRQV� OLpHV� DX� VH[H� ORUVTX
LO� Q
HVW� SDV� SRVVLEOH� GH� IDLUH� GLUHFWHPHQW� OHGLDJQRVWLF�GH�OD�PDODGLH���LO�V
DJLW�GH�IDLUH�OH�GLDJQRVWLF�GX�VH[H�GH�O
HPEU\RQ�HWG
LPSODQWHU�XQ�HPEU\RQ�GX�VH[H�LQGHPQH�GH�OD�PDODGLH
- OHV� DIIHFWLRQV� JpQpWLTXHV� SRXU� OHVTXHOOHV� O
DQRPDOLH� PROpFXODLUH� SHXW� rWUHGpWHFWpH�JUkFH�DX[�WHFKQLTXHV�GH�OD�ELRORJLH�PROpFXODLUH
� OHV�DQRPDOLHV�FKURPRVRPLTXHV�
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&HV� GLDJQRVWLFV� SHXYHQW� DXVVL� rWUH� UpDOLVpV� SDU� XQ� GLDJQRVWLF� SUpQDWDO� �'31�� DSUqVDPQLRFHQWqVH�RX�ELRSVLH�GH�WURSKREODVWH��HQ�FDV�GH�JURVVHVVH���VSRQWDQpH����'DQV�FH�FDV�OD�GpFRXYHUWH�G
XQH�DQRPDOLH�SHXW�DERXWLU�j�OD�GHPDQGH�SDU�OD�IHPPH�G
XQH�LQWHUUXSWLRQ�GHOD�JURVVHVVH�
,,���(7$7�$&78(/�'8�'52,7�(7�'(�/$�35$7,48(/H�'3,�HVW�DXWRULVp�SDU�OD�ORL�Q���������GX����MXLOOHW�������UHODWLYH�DX�GRQ�HW�j�O
XWLOLVDWLRQGHV� pOpPHQWV� HW� SURGXLWV� GX� FRUSV�KXPDLQ�� j� O
DVVLVWDQFH�PpGLFDOH� j� OD� SURFUpDWLRQ� HW� DXGLDJQRVWLF�SUpQDWDO�
6HORQ� O
DUWLFOH� ���� LO� HVW� LQVpUp�� DSUqV� O
DUWLFOH� /�������� GX� FRGH� GH� OD� VDQWp� SXEOLTXH�� XQDUWLFOH� /�������� DLQVL� UpGLJp� �� ��/H� GLDJQRVWLF� ELRORJLTXH� HIIHFWXp� j� SDUWLU� GH� FHOOXOHVSUpOHYpHV� VXU� O
HPEU\RQ� LQ� YLWUR� Q
HVW� DXWRULVp� TX
j� WLWUH� H[FHSWLRQQHO� GDQV� OHV� FRQGLWLRQVVXLYDQWHV����8Q�PpGHFLQ�H[HUoDQW�VRQ�DFWLYLWp�GDQV�XQ�FHQWUH�GH�GLDJQRVWLF�SUpQDWDO�SOXULGLVFLSOLQDLUHWHO� TXH� GpILQL� SDU� O
DUWLFOH� /�������� GRLW� DWWHVWHU� TXH� OH� FRXSOH�� GX� IDLW� GH� VD� VLWXDWLRQIDPLOLDOH�� D� XQH� IRUWH� SUREDELOLWp� GH� GRQQHU� QDLVVDQFH� j� XQ� HQIDQW� DWWHLQW� G
XQH� PDODGLHJpQpWLTXH�G
XQH�SDUWLFXOLqUH�JUDYLWp� UHFRQQXH�FRPPH� LQFXUDEOH�DX�PRPHQW�GX�GLDJQRVWLF���/H� GLDJQRVWLF� QH� SHXW� rWUH� HIIHFWXp� TXH� ORUVTXH� D� pWp� SUpDODEOHPHQW� HW� SUpFLVpPHQWLGHQWLILpH�� FKH]� O
XQ� GHV� SDUHQWV�� O
DQRPDOLH� RX� OHV� DQRPDOLHV� UHVSRQVDEOHV� G
XQH� WHOOHPDODGLH�
��/HV�GHX[�PHPEUHV�GX�FRXSOH�H[SULPHQW�SDU�pFULW�OHXU�FRQVHQWHPHQW�j� OD�UpDOLVDWLRQ�GXGLDJQRVWLF���/H�GLDJQRVWLF�QH�SHXW�DYRLU�G
DXWUH�REMHW�TXH�GH�UHFKHUFKHU�FHWWH�DIIHFWLRQ�DLQVL�TXH�OHVPR\HQV�GH�OD�SUpYHQLU�HW�GH�OD�WUDLWHU�
��,O� QH� SHXW� rWUH� UpDOLVp� TXH� GDQV� XQ� pWDEOLVVHPHQW� VSpFLILTXHPHQW� DXWRULVp� j� FHW� HIIHWDSUqV�DYLV�GH�OD�&RPPLVVLRQ�QDWLRQDOH�GH�PpGHFLQH�HW�GH�ELRORJLH�GH�OD�UHSURGXFWLRQ�HW�GXGLDJQRVWLF� SUpQDWDO� HW� GDQV� GHV� FRQGLWLRQV� GpILQLHV� SDU� GpFUHW� HQ� &RQVHLO� G
(WDW�!!
/H�OpJLVODWHXU�Q
D�GRQF�DXWRULVp�OH�UHFRXUV�DX�'3,�TX
j�WLWUH�H[FHSWLRQQHO��XQLTXHPHQW�SRXUpYLWHU� OD�QDLVVDQFH�G
XQ�HQIDQW�JUDYHPHQW�PDODGH�RX�KDQGLFDSp��&HWWH�DXWRULVDWLRQ�UHIOqWHOHV�GpEDWV�DXWRXU�GX�'3,�HW�GH�OD�UHFKHUFKH�VXU�O
HPEU\RQ�HW�OH�VRXKDLW�GH�QH�SDV�EDQDOLVHUFHWWH�DFWLYLWp�FRPSWH�WHQX�GHV�ULVTXHV�GH�GpULYH�HXJpQLTXH��2Q�SHXW�UDSSHOHU�TXH�OH�&&1(�DSXEOLp�SOXVLHXUV�DYLV�DXWRXUV�GH�FH�VXMHW��
� OH� ��� GpFHPEUH� ������ O
DYLV� Q��� UHODWLI� DX[� UHFKHUFKHV� HW� XWLOLVDWLRQ� GHV� HPEU\RQVKXPDLQV�j�GHV�ILQV�PpGLFDOHV�HW�VFLHQWLILTXHV��OH�&RPLWp�UHFRPPDQGDLW�TX
DXFXQH�LQGLFDWLRQPpGLFDOH� GH� OD� ),9(7(� QH� VRLW� SURSRVpH� HQ� GHKRUV� G
XQH� VWpULOLWp� RX� G
XQH� K\SRIHUWLOLWpDYpUpHV�� OH� ��� MXLOOHW� ������ O
DYLV� Q���� VXU� OHV� UHFKHUFKHV� VXU� O
HPEU\RQ� VRXPLVHV� j� PRUDWRLUHGHSXLV� ����� HW� TXL� YLVHQW� j� SHUPHWWUH� OD� UpDOLVDWLRQ� G
XQ� GLDJQRVWLF� JpQpWLTXH� DYDQW� ODWUDQVSODQWDWLRQ�� &HW� DYLV� DYDLW� FRQFOX� DORUV� SDU� OD� QpJDWLYH� j� OD� SRVVLELOLWp� PrPHG
HQWUHSUHQGUH� XQ� '3,� HQ� UDSSHODQW� OH� ULVTXH� GH� GpYLDQFH� G
XQH� $03� FKH]� GHV� FRXSOHVIpFRQGV��/HV�LQFHUWLWXGHV�GDQV�OH�GRPDLQH�HQFRUH�EDOEXWLDQW�GH�O
pWXGH�GH�O
$'1�MXVWLILDLHQWTXH�OH�PRUDWRLUH�VRLW�SURORQJp�
� O
DYLV�Q������UpH[DPHQ�GHV�ORLV�GH�ELRpWKLTXH��UHQGX�j�O
RFFDVLRQ�GH�OD�UpYLVLRQ�GH�OD�ORL�GHELRpWKLTXH��QH�GRQQDLW�SDV�G
DYLV�VSpFLILTXH�VXU�O
pODUJLVVHPHQW�GX�'3,�
/H� '3,� SHXW� rWUH� UpDOLVp� HQ� )UDQFH� GDQV� GHX[� FHQWUHV� DJUppV� GHSXLV� MXLOOHW� ����� �O
XQ� j6WUDVERXUJ�� O
DXWUH� j� 3DULV��� 8Q� WURLVLqPH� FHQWUH�� j�0RQWSHOOLHU�� D� pWp� DXWRULVp� HQ� MDQYLHU�����8Q� DUWLFOH� SXEOLp� HQ� ����� GDQV� �� 0pGHFLQH� 6FLHQFHV� �� IDLW� OH� ELODQ� GH� O
DFWLYLWp� GHV� WURLVFHQWUHV�SRXU�OHV�GHX[�GHUQLHUV�PRLV�GH������HW�O
DQQpH�������'XUDQW� OD� SpULRGH� FRQVLGpUpH� �QRYHPEUH� ����� j� GpFHPEUH� ������� ���� GRVVLHUV� RQW� pWpRXYHUWV�� /D� PXFRYLVFLGRVH� UHSUpVHQWH� OD� GHPDQGH� OD� SOXV� LPSRUWDQWH� ���� ��� SDUPL� OHV
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PDODGLHV�DXWRVRPLTXHV�UpFHVVLYHV��GHYDQW�O
DP\RWURSKLH�VSLQDOH���������3RXU�OHV�PDODGLHVGRPLQDQWHV�� RQ� REVHUYH� XQH� SUpGRPLQDQFH� GHV� PDODGLHV� j� UpSpWLWLRQV� GH� WULQXFOpRWLGHVFRPPH�OD�P\RWRQLH�G\VWURSKLTXH�GH�6WHLQHUW�HW�OD�PDODGLH�GH�+XQWLQJWRQ��3RXU�OD�PDODGLHGH�+XQWLQJWRQ��OHV�GRVVLHUV�VH�UpSDUWLVVHQW�SRXU�PRLWLp�HQ�GHPDQGHV�SURYHQDQW�GH�SDWLHQWVTXL�FRQQDLVVHQW�OHXU�VWDWXW�JpQpWLTXH��O
DXWUH�PRLWLp�VRQW�GHV�GHPDQGHV�GH�SDWLHQWV�UHIXVDQWOH� GLDJQRVWLF� SUp�V\PSWRPDWLTXH� HW� SRXU� OHVTXHOV� XQ�'3,� Q
HVW� DFWXHOOHPHQW� SDV� SRVVLEOHOpJDOHPHQW�� 'DQV� OHV�PDODGLHV� OLpHV� DX� FKURPRVRPH� ;�� RQ� QRWH� XQH� SUpGRPLQDQFH� GH� ODP\RSDWKLH�GH�'XFKHQQH�HW�GX�V\QGURPH�GH�O
;�IUDJLOH��/HV�WUDQVORFDWLRQV�FKURPRVRPLTXHVUHSUpVHQWHQW�XQ�WLHUV�GHV�GHPDQGHV�2Q�FRQVWDWH�TXH� OD�PDMRULWp�GHV� FRXSOHV� �������RQW�GpMj�HX�XQH�RX�SOXVLHXUV�JURVVHVVHVDQWpULHXUHV��4XDUDQWH�TXDWUH�SRXU�FHQW�G
HQWUH�HX[�RQW�HX�DX�PRLQV�XQH�JURVVHVVH�PHQpHDX�GHOj�GH����VHPDLQHV��VHXOV������DYDLHQW�DX�PRLQV�XQ�HQIDQW�VDLQ�������DX�PRLQV�XQHQIDQW�DWWHLQW�HW������RQW�VXEL�DX�PRLQV�XQH�LQWHUUXSWLRQ�PpGLFDOH�GH�JURVVHVVH��,0*���&HVDQWpFpGHQWV�H[SOLTXHQW�OHV�UDLVRQV�GHV�GHPDQGHV�GH�'3,��OH�ULVTXH�JpQpWLTXH�HW�O
RSSRVLWLRQj O
,0*� UHSUpVHQWDQW� SUqV� GHV� GHX[� WLHUV� GHV� GHPDQGHV�� /H� GHUQLHU� WLHUV� FRQFHUQH� GHVFRXSOHV�SUpVHQWDQW�XQ�ULVTXH�JpQpWLTXH�HW�XQH�K\SRIHUWLOLWp�QpFHVVLWDQW�XQH�$03��DVVLVWDQFHPpGLFDOH�j�OD�SURFUpDWLRQ���

8QH�UpFHQWH�SXEOLFDWLRQ�GH�5HQp�)U\GPDQ�HW�&ROO��j�O
$FDGpPLH�QDWLRQDOH�GH�PpGHFLQH�OH���PDL� ����� GRQQH� OHV� UpVXOWDWV� GH� O
HQVHPEOH� GHV� pTXLSHV� SDULVLHQQHV� HQ� ����� HW� �����
��� FRXSOHV� RQW� pWp� SULV� HQ� FKDUJH� GH� MDQYLHU� ����� j� MXLOOHW� ����� DX� FRXUV� GH� ��� F\FOHV�3DUPL�OHV�����HPEU\RQV�REWHQXV������RQW�pWp�ELRSVLpV��XQ�UpVXOWDW�JpQpWLTXH�D�pWp�REWHQXSRXU����������G
HQWUH�HX[�������HPEU\RQV�RQW�pWp�WUDQVIpUpV�DX�FRXUV�GH����WUDQVIHUWV����JURVVHVVHV� ELRORJLTXHV� HW� ��� FOLQLTXHV� RQW� pWp� REWHQXHV� ��� XQLTXHV�� �� JpPHOODLUHV� HW� �WULSOH������HQIDQWV�VRQW�QpV��/D�UpSDUWLWLRQ�GHV�DIIHFWLRQV�SRXU�OHVTXHOOHV�OH�'3,�D�pWp�UpDOLVp�PRQWUH�TXH����FRXSOHV�SUpVHQWDLHQW�XQ�ULVTXH�GH�GpVpTXLOLEUH�FKURPRVRPLTXH�HW����FRXSOHVXQ� ULVTXH� GH� WUDQVPLVVLRQ� GH� PDODGLH� PRQRJpQLTXH�� 3DUPL� FHV� DIIHFWLRQV� JpQLTXHV�� ODSOXSDUW� pWDLHQW� OLpHV� j� XQH�PDODGLH� DXWRVRPLTXH� UpFHVVLYH� �PXFRYLVFLGRVH�� RX� GRPLQDQWH�P\RSDWKLH� GH�6WHLQHUW��� 3DUPL� OHV�PDODGLHV� OLpHV� j� O
;�� OD�P\RSDWKLH� GH�'XFKHQQH� RX� OHUHWDUG�PHQWDO�OLp�j�O
;�GRPLQDLHQW�OHV�LQGLFDWLRQV�
&HV� GHX[� pWXGHV� PRQWUHQW� TXH� O
XWLOLVDWLRQ� GX� '3,� UHVWH� OLPLWpH� HW� VRQ� WDX[� GH� VXFFqVUHODWLYHPHQW�UpGXLW�
6L� O
H[WHQVLRQ� GHV� LQGLFDWLRQV� JpQpWLTXHV� GX� '3,� SRXU� O
HQIDQW� OXL�PrPH� QH� SRVH� SDV� GHSUREOqPH� MXULGLTXH� RX� pWKLTXH� HQ� VRL�� HOOH� VRXOqYH� GHV� TXHVWLRQV� MXULGLTXHV� HW� pWKLTXHVPDMHXUHV� ORUVTX
HOOH� FRQFHUQH� O
LQWpUrW� G
XQ� WLHUV� �FI�� DYLV� Q������ 1
\� D�W�LO� SDV� DORUVFRQWUDGLFWLRQ� DYHF� OH� SULQFLSH� VHORQ� OHTXHO� O
HQIDQW� GRLW� YHQLU� DX�PRQGH� G
DERUG� SRXU� OXL�PrPH�"

,,,��'LDJQRVWLF�SUpLPSODQWDWRLUH�SRXU�UHFKHUFKH�GH�FRPSDWLELOLWp�+/$�GDQV�XQ�FDVIDPLOLDO�GH�PDODGLH�GH�)DQFRQL
,,,�����$GMRQFWLRQ�G
XQ�PRWLI�GH�GpSLVWDJH�VHFRQG0HWWUH�HQ�URXWH�XQH�JURVVHVVH�GDQV�OH�VHXO�EXW�G
DYRLU�XQ�HQIDQW�+/$�FRPSDWLEOH��TXHOOH�TXHVRLW� O
LQGLFDWLRQ� MXVWLILpH� SDU� OD� JUDYLWp� GH� O
pWDW� G
XQ� PHPEUH� GH� OD� IUDWULH�� DSSDUDvWUDLWFRQWUDGLFWRLUH� DYHF� OH� SULQFLSH� VHORQ� OHTXHO� O
HQIDQW� QH� GHYUDLW� MDPDLV� Q
rWUH� TX
XQ�PR\HQDX[�ILQV�G
DXWUXL��I�W�FH�SRXU�OH�VDXYHU��&HSHQGDQW��GDQV�OH�FDV�SDUWLFXOLHU�SRVp�DX�&&1(��LOV
DJLW� GH� O
DGMRQFWLRQ� GH� FH� GpSLVWDJH� GH� FRPSDWLELOLWp� LPPXQRORJLTXH� j� FHOXL� TXL� GHYUDLWUHVWHU�SULRULWDLUH���IDLUH�QDvWUH�XQ�HQIDQW�LQGHPQH�GH�FHWWH�PDODGLH�
/
REMHFWLI�GH� FH�GpSLVWDJH�VXSSOpPHQWDLUH�HVW�GH�YHQLU� HQ�DLGH�j�XQ�HQIDQW�� HW�JUDYHPHQWPDODGH�HQ� OXL�JUHIIDQW�SDU�WUDQVIXVLRQ�GHV�FHOOXOHV�VRXFKHV�SURYHQDQW�GX�VDQJ�GX�FRUGRQ�

ORUV�GH� OD�QDLVVDQFH�G
XQ� IUqUH�RX�G
XQH�VRHXU��2U�� FRPPH�RQ� O
D�YX�� OD� ORL�GDQV� VRQ�pWDW
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DFWXHO�QH�SHUPHW�SDV�XQ� WHO�GpSLVWDJH�� /D� IRQFWLRQ�GX�'3,�� VHORQ� OD� ORL�� HVW� GH� FKRLVLU� XQHPEU\RQ� TXL� QH� VRLW� SDV� DIIHFWp� SDU� XQH�PDODGLH� JpQpWLTXH� JUDYH�� j� O
H[FOXVLRQ� GH� WRXWHDXWUH� FDUDFWpULVWLTXH� QRQ� SDWKRORJLTXH�� 6L� OH� '3,� GHYDLW� DERXWLU� j� FH� TXH�� SDUPL� GHVHPEU\RQV� LQGHPQHV�GH� OD�PDODGLH��VRLHQW�FKRLVLV�FHX[�TXL��HQ� UDLVRQ�GH� OHXU�FRPSDWLELOLWpLPPXQRORJLTXH��SURFXUHUDLHQW�XQ�DYDQWDJH� WKpUDSHXWLTXH�SRXU�XQ�HQIDQW�PDODGH�GpMj�Qp�RQ�VHUDLW�DORUV�HQ�GHKRUV�GHV�LQGLFDWLRQV�GH�OD�ORL�
&HUWHV� LO� HVW� FRPSUpKHQVLEOH� TXH� OH� FRXSOH� SDUHQWDO� HQ� GpWUHVVH� HW� O
pTXLSH� PpGLFDOH�FRQIURQWpV�j�OD�PDODGLH�JUDYH�HW�PRUWHOOH�G
XQ�HQIDQW��VRXKDLWHQW�PHWWUH�HQ�°XYUH�WRXV�OHVPR\HQV�SRVVLEOHV�SRXU� OH�WUDLWHU��'
XQ�SRLQW�GH�YXH�VWULFWHPHQW�WKpUDSHXWLTXH� OD�JUHIIH�GHFHOOXOHV�VRXFKHV�SURYHQDQW�GX�FRUGRQ�RPELOLFDO�GX�GHX[LqPH�HQIDQW�VHPEOH�SRXU�O
LQVWDQW�ODPHLOOHXUH� VROXWLRQ�� GDQV� OD� PHVXUH� R�� OD� FRPSDWLELOLWp� LPPXQRORJLTXH� FRQGLWLRQQHpYLGHPPHQW�OHV�FKDQFHV�GH�VXFFqV�
,,,�����/
RIIUH�PpGLFDOH
/D�PDODGLH�GH�)DQFRQL�HVW�XQH�PDODGLH�KpUpGLWDLUH�PRQRJpQLTXH�DXWRVRPLTXH�HW�UpFHVVLYHTXL�SHXW�UpVXOWHU�GH�OD�PXWDWLRQ�GH�SOXVLHXUV�JqQHV���(OOH�VH�WUDGXLW�SDU�XQH�DSODVLHPpGXOODLUH�TXL�VH�GpYHORSSH�SURJUHVVLYHPHQW�j�SDUWLU�GH�O
kJH�GH���DQV��/D�PRUW�VXUYLHQWDYDQW�O
kJH�GH����j����DQV�SDU�LQIHFWLRQ�RX�KpPRUUDJLH��SDUIRLV�SDU�OHXFpPLH�DLJXs��RX�SOXVWDUG�SDU�GHV�FDQFHUV�SOXV�VSpFLDOHPHQW�GH�OD�]RQH�RURSKDU\QJpH��8QH�pWXGH�GH�VXLYLG
HQIDQWV�DWWHLQWV�PRQWUH�HQ�HIIHW�TXH������VRQW�VXVFHSWLEOHV�GH�GpYHORSSHU�XQH�OHXFpPLHRX�XQ�FDQFHU�
/H�WUDLWHPHQW�FRPSUHQG�GHV�SUHVFULSWLRQV�G
DQGURJqQHV�DVVRFLpV�RX�QRQ�j�GHV�VWpURwGHV��(QO
DEVHQFH�GH�JUHIIHV�GH�FHOOXOHV�GX�VDQJ�GX�FRUGRQ�� LO�HVW�VXUWRXW�IRQGp�VXU�GHV�JUHIIHV�GHPRHOOH�
3RXU�O
HQIDQW�PDODGH��OH�EpQpILFH�PpGLFDO�GH�JUHIIHV�GH�FHOOXOHV�GX�VDQJ�GX�FRUGRQ��SUpOHYpORUV�GH�OD�QDLVVDQFH�G
XQ�IUqUH�RX�G
XQH�V°XU�+/$�FRPSDWLEOH��HVW�DSSDUX�WUqV�HQFRXUDJHDQWG
DSUqV�TXHOTXHV�UpVXOWDWV�GH�WUDYDX[�HIIHFWXpV�HQ�)UDQFH�RX�j�O
pWUDQJHU��j�SDUWLU�G
HQIDQWV+/$� FRPSDWLEOHV�GpMj�QpV�� /D� WHFKQLTXH�HQ�HVW� IDFLOH�� OH�SUpMXGLFH� LPPpGLDW�SRXU� O
HQIDQWGRQQHXU� LQH[LVWDQW��&HSHQGDQW�RQ�SHXW�rWUH�FRQGXLW�j�SURSRVHU�XOWpULHXUHPHQW�GHV�JUHIIHVGH� PRHOOH� HQ� FDV� GH� QRXYHOOH� DWWHLQWH� KpPDWRORJLTXH�� &HWWH� QRXYHOOH� VLWXDWLRQ� SRVH� GHVSUREOqPHV� GLIIpUHQWV� SXLVTX
HOOH� DPqQHUD� j� HQYLVDJHU� GH� QRXYHDX[� �GRQV�� j� SDUWLU� GHO
HQIDQW�FRPSDWLEOH�+/$���FHOD�SRVH�G
DLOOHXUV�OD�TXHVWLRQ�GX�FDUDFWqUH�JpQpUDOHPHQW�ILFWLI�GX�GRQ��G
XQ�MHXQH�HQIDQW�
/D�JUHIIH�GH�FHOOXOHV�GX�VDQJ�GX�FRUGRQ��SURYHQDQW�G
XQ�GRQQHXU�FRPSDWLEOH�Qp�DSUqV�'3,�HVW�SRUWHXVH�G
HVSRLU�GDQV�OD�PHVXUH�R��HOOH�SHUPHW�GH�WUDLWHU� OHV�DVSHFWV�KpPDWRORJLTXHVGH� OD� PDODGLH� �� HOOH� QH� SHUPHW� WRXWHIRLV� SDV� G
HQ� SUpYHQLU� G
DXWUHV� PDQLIHVWDWLRQV�DQRPDOLHV�PRUSKRORJLTXHV�HW�YLVFpUDOHV�GLYHUVHV��
,,,�����/HV�LQWHUURJDWLRQV�pWKLTXHV
&H�FDV�SDUWLFXOLHU�SRVH�GRQF�SOXVLHXUV�SUREOqPHV�VXU�OH�SODQ�GH�O
pWKLTXH

� OHV�FRQWUDLQWHV�GH�OD�SURFpGXUH� OD�GLIIpUHQFH�HQWUH�'31�HW�'3,� OD�TXHVWLRQ�GX�FKDQJHPHQW�GX�VHQV�RULJLQHO�GH�O
$03� OD�QpFHVVLWp�HW�OH�V��FULWqUH�V��GX�FKRL[�GH�O
HPEU\RQ�j�WUDQVIpUHU� OD�TXHVWLRQ�GH�O
LQVWUXPHQWDOLVDWLRQ�GH�O
HQIDQW� OHV�SUREOqPHV�UHODWLRQQHOV�DX�VHLQ�GH�OD�IDPLOOH�

,,,�������/HV�FRQWUDLQWHV�PpGLFDOHV�GH�OD�SURFpGXUH
3RXU�OD�PqUH� LO�IDXW�UHFRXULU�j�XQH�IpFRQGDWLRQ�LQ�YLWUR��GH�WRXWH�IDoRQ�QpFHVVDLUH�SRXU�OH
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GpSLVWDJH� GH� OD� PDODGLH� GH� )DQFRQL�� 3RXU� REWHQLU� XQ� QRPEUH� pOHYp� G
RYRF\WHV�� XQHVWLPXODWLRQ�RYDULHQQH�HVW� LQGLVSHQVDEOH��&HWWH� VWLPXODWLRQ�� HQ� SDUWLFXOLHU� SDUFH� TX
HOOH� HVWUpDOLVpH�FKH]�XQH�IHPPH�QRQ�VWpULOH��IDLW�FRXULU�OH�ULVTXH�G
K\SHUVWLPXODWLRQ��3OXVLHXUV�F\FOHVVRQW�OH�SOXV�VRXYHQW�UHTXLV�SRXU�REWHQLU�XQH�GL]DLQH�G
HPEU\RQV��2U��LO�IDXW�UDSSHOHU�TXH�VLFHWWH� REWHQWLRQ� HVW� UHODWLYHPHQW� DLVpH� DYDQW� O
kJH� GH� ��� DQV�� HOOH� GHYLHQW� EHDXFRXS� SOXVGLIILFLOH�DX�IXU�HW�j�PHVXUH�TXH�OHV�DQQpHV�SDVVHQW�
3RXU� O
HPEU\RQ� �� SOXVLHXUV� HPEU\RQV� GHYURQW� rWUH� FUppV� HW� WHVWpV�� $X�PD[LPXP�� GHX[G
HQWUH�HX[�VHURQW� WUDQVIpUpV�DYHF�XQH�SUREDELOLWp�G
DERXWLU�j�XQH�JURVVHVVH�GH� O
RUGUH�GH��� j� ����� &HV� WHFKQLTXHV� VRQW� GRQF� ORLQ� G
DYRLU� GpPRQWUp� OHXU� ILDELOLWp� DEVROXH�� /HGpSLVWDJH� +/$� OXL�PrPH�� VXU� XQH� RX� GHX[� FHOOXOHV�� SHXW� VH� KHXUWHU� j� GHV� GLIILFXOWpVPpWKRGRORJLTXHV�
3RXU�O
pTXLSH�PpGLFDOH� O
DWWHQWH�GH�FH�QRXYHO�HQIDQW��FRPPH�VHXO�SURMHW�WKpUDSHXWLTXH�OD�SODFH�GDQV�OD�VLWXDWLRQ�pTXLYRTXH�GH�IDLUH�GH�FHWWH�QDLVVDQFH�DWWHQGXH�SOXV�XQH�SRVVLELOLWpWKpUDSHXWLTXH�TXH�O
DYqQHPHQW�G
XQ�HQIDQW�
/D�JURVVHVVH�QRXYHOOH�SHXW�rWUH�YpFXH�FRPPH�XQH�DWWHQWH�GLIILFLOH�j�DFFHSWHU�SRXU�VDXYHUXQ�HQIDQW�PDODGH�� 7RXW� pFKHF� GH� FHWWH� JURVVHVVH�� K\SHUPpGLFDOLVpH�� SHXW� rWUH� j� O
RULJLQHG
XQH�DQJRLVVH�SDUWLFXOLqUH�YRLUH�G
XQ�VHQWLPHQW�GH�FXOSDELOLWp�GH� OD�SDUW�GH� OD�PqUH�HW�GHVRQ�HQWRXUDJH��'H�SOXV��OD�ILQDOLWp�WKpUDSHXWLTXH�GH�VDXYHWDJH�GH�O
HQIDQW�PDODGH�ULVTXH�GHO
HPSRUWHU� VXU� O
DWWHQWH� VSpFLILTXH� GX� VHFRQG� HQIDQW�� ,O� Q
HVW� SDV� LQWHUGLW� GH� SHQVHU� TXHO
DJJUDYDWLRQ�GH�O
pWDW�GH�O
HQIDQW�PDODGH�SRXUUDLW�pYHQWXHOOHPHQW�DPHQHU�j�HQYLVDJHU�XQHQDLVVDQFH� SUpPDWXUpH�� j� WHPSV�� FRPPH� FHOD� D� GpMj� pWp� FRQVWDWp� GDQV� FHUWDLQHVFLUFRQVWDQFHV�DILQ�G
REWHQLU�HQ�WHPSV�XWLOH�OHV�FHOOXOHV�VRXFKHV�GX�FRUGRQ�
,,,�������'LDJQRVWLF�SUpQDWDO��'31��RX�'3,
,O�H[LVWH�XQH�JUDQGH�GLIIpUHQFH�HQWUH�GLDJQRVWLF�SUpQDWDO�HW�GLDJQRVWLF�SUp�LPSODQWDWRLUH�/H�'3,�Q
HVW�SDV�XQ�GLDJQRVWLF�SUpQDWDO�SUpFRFH��5HQGX�SRVVLEOH�SDU�O
$03�GDQV�OH�FDGUH�GHVPDODGLHV� JpQpWLTXHV� SDUWLFXOLqUHPHQW� JUDYHV�� LO� pYLWH� XQH� pYHQWXHOOH� LQWHUUXSWLRQWKpUDSHXWLTXH� GH� JURVVHVVH� HW� SHUPHW� GRQF� GH� FKRLVLU� XQ� PRLQGUH� PDO�� ,O� Q
HVW� SDVFRQFHYDEOH� TXH� OH� '31� SXLVVH� rWUH� GHVWLQp� j� OD� UHFKHUFKH� G
XQH� FRPSDWLELOLWpLPPXQRORJLTXH� +/$�� PrPH� VHFRQGH�� ,QWHUURPSUH� XQH� JURVVHVVH� SRXU� FH� VHXO� PRWLIG
LQFRPSDWLELOLWp� DSSDUDvWUDLW� HQ� HIIHW� FRPPH� XQH� YLROHQFH� LQVXSSRUWDEOH�� /H� GLDJQRVWLFSUpQDWDO�Q
HVW�SDV�GH�FH�IDLW�DGDSWp�j�FHWWH�UHFKHUFKH�GH�FRPSDWLELOLWp�+/$�
,,,� �� ���� /D� TXHVWLRQ� GX� FKDQJHPHQW� GH� VHQV� RULJLQHO� GH� O
$03� HW� OHV� ULVTXHV� GH� GpULYH
,QLWLDOHPHQW� O
$03�HVW�GHVWLQpH�j�SDOOLHU� OD�VWpULOLWp��/
DGMRQFWLRQ�GX�'3,�j� O
$03�FKHUFKH�jpYLWHU�OD�QDLVVDQFH�G
HQIDQWV�DWWHLQWV�GH�PDODGLH�JpQpWLTXH��HW�GRQF� OHV�VRXIIUDQFHV�TXL�HQUpVXOWHQW���HQ�O
DEVHQFH�G
XQ�HQFDGUHPHQW�H[WUrPHPHQW�VWULFW�GX�'3,��OH�ULVTXH�H[LVWH�TX
LOVRLW� pWHQGX�DX�GLDJQRVWLF�GH�PDODGLHV�PRLQV�JUDYHV�� G
DSSDULWLRQ� UHWDUGpH�� HW� SXLVVH� rWUHXWLOLVp� GDQV� OD� SHUVSHFWLYH� G
XQH� PpGHFLQH� GH� UpSDUDWLRQ�� /H� VDQJ� GX� FRUGRQ�� ULFKH� HQFHOOXOHV�VRXFKHV��HVW�HQ�HIIHW�XQ�GHV�PR\HQV�OHV�SOXV�VLPSOHV�G
REWHQLU�OH�PDWpULHO�FHOOXODLUHQpFHVVDLUH�j�OD�UpDOLVDWLRQ�G
XQH�JUHIIH�FKH]�GHV�HQIDQWV�DWWHLQWV�GH�OHXFpPLH�RX�GH�PDODGLHJpQpWLTXH� KpPDWRORJLTXH�� HQ� SDUWLFXOLHU�� OHV� KpPRJORELQRSDWKLHV�� /D� FRQJpODWLRQ� GH� FHVFHOOXOHV�VRXFKHV�RIIUH�GHV�SRVVLELOLWpV�VXSSOpPHQWDLUHV��'DQV�FH�FDV��O
DVVLVWDQFH�PpGLFDOH�jOD�SURFUpDWLRQ�HVW�GpYLpH�GH�VD� ILQDOLWp� LQLWLDOH�HW�GHYLHQW�XQH�DLGH�j� OD� WKpUDSHXWLTXH�G
XQWLHUV�� 3DU� DLOOHXUV�� OH� ULVTXH� �GpMj� IUpTXHQW� GDQV� FHUWDLQHV� FXOWXUHV�� VHUDLW� GH� YRXORLUpYHQWXHOOHPHQW�FKRLVLU� OH�VH[H�SRXU�GHV� UDLVRQV�GH�FRQYHQDQFH�HW�QRQ�GH�PDODGLH� OLpH�DXVH[H�
,,,������/H�FKRL[�HW�OHV�FULWqUHV�GH�FKRL[�G
XQ�HPEU\RQ
/H�EXW�GX�'3,�HVW�GH�IRXUQLU�OHV�LQIRUPDWLRQV�SHUPHWWDQW�GH�IDLUH�XQ�FKRL[��'DQV�OD�VLWXDWLRQIDLVDQW�O
REMHW�GH�FHWWH�VDLVLQH��OH�'3,�HVW�GHVWLQp�j�GRQQHU�OD�FHUWLWXGH�TXH�O
HPEU\RQ�Q
HVWSDV�DIIHFWp�SDU�XQH�PXWDWLRQ�JpQpWLTXH��FKRL[�QpJDWLI���HW�HQ�RXWUH�TX
LO�HVW�FRPSDWLEOH�SRXU
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OHV�JURXSHV�WLVVXODLUHV�+/$�DYHF�XQ�UHFHYHXU�DWWHLQW��GpMj�Qp��FKRL[�SRVLWLI���/HV�HPEU\RQVVDLQV�� GHYHQXV� VXUQXPpUDLUHV�� QRQ� WUDQVIpUpV� GDQV� O
XWpUXV�� VRQW� FRQJHOpV� HQ� YXH� G
XQWUDQVIHUW� RX�G
XQ�GRQ�XOWpULHXU�� ,O� Q
HVW�SDV� LPSRVVLEOH�TXH�SDUPL� OHV�HPEU\RQV� LQGHPQHVREWHQXV�� DXFXQ� QH� VRLW� FRPSDWLEOH�� FRPPH� LO� HVW� SRVVLEOH� TXH� SOXVLHXUV� OH� VRLHQW�6L�SOXVLHXUV�HPEU\RQV�LQGHPQHV�GH�OD�PXWDWLRQ�JpQpWLTXH�VRQW�FRPSDWLEOHV��OH�FKRL[�GH�O
XQG
HQWUH� HX[� QH� SRVH� SDV� GH� GLIILFXOWp� SDUWLFXOLqUH�� /
REMHFWLI� HVW� WRXMRXUV� GH� UpGXLUH� DXPD[LPXP� OH� QRPEUH� G
HPEU\RQV� WUDQVIpUpV�� 6L� DX� FRQWUDLUH� SDUPL� OHV� HPEU\RQV� QRQDWWHLQWV� GH� OD� PDODGLH� GH� )DQFRQL�� DXFXQ� Q
HVW� FRPSDWLEOH�� TXHO� VHUD� OHXUV� VRUW� "� /HXUGHVWUXFWLRQ� RX� OHXU� VLPSOH� FRQJpODWLRQ� VDQV� DXFXQ� SURMHW� SDUHQWDO� XOWpULHXU� QHWpPRLJQHUDLHQW�LOV�SDV�G
XQH�LQVWUXPHQWDOLVDWLRQ�GH�O
HPEU\RQ�LQDFFHSWDEOH�"
([LVWH�W�LO�GHV�REMHFWLRQV�GpFLVLYHV�j�RSSRVHU�j�XQ�FKRL[�G
HPEU\RQ�JXLGp�SDU� OH�FULWqUH�GHFRPSDWLELOLWp�+/$�"�'DQV�OD�PHVXUH�R��OH�FKRL[�G
HPEU\RQV�HVW�LQKpUHQW�j�OD�),9��RQ�SHXW�VHGHPDQGHU� V
LO� GHYLHQW� FRQGDPQDEOH� GX� VHXO� IDLW� G
rWUH� JXLGp� SDU� OD� UHFKHUFKH� G
XQHLQIRUPDWLRQ� SUpFLVH� VXU� XQH� FDUDFWpULVWLTXH� SDUWLFXOLqUH� GHV� HPEU\RQV�� j� VXSSRVHU� TXH� ODILQDOLWp�SRXUVXLYLH�VRLW�UHFHYDEOH��6L�O
RQ�QH�FKRLVLW�SDV��RQ�ODLVVH�IDLUH�OH�KDVDUG��2U�HQ�TXRLODLVVHU�IDLUH�OH�KDVDUG�VHUDLW�LO�SOXV�PRUDO�TX
XQ�FKRL[�GpOLEpUp�"�/D�TXHVWLRQ�HVW�SOXW{W�FHOOHGHV�FULWqUHV�GX�FKRL[��6
DJLW�LO�GH�FULWqUHV�j�UpSURXYHU�PRUDOHPHQW�FRPPH�WHOV�"�(Q�IDLW��OHFKRL[� VHUDLW� LQDFFHSWDEOH� V
LO� pWDLW� JXLGp� SDU� GHV� FRQVLGpUDWLRQV� UDFLDOHV�� RX� GHV� pOpPHQWVYDORULVpV� VRFLDOHPHQW�� 0DLV� GDQV� OH� FDV� SUpVHQW� LO� QH� V
DJLW� HQ� ULHQ� G
XQ� GpVLU� GHQRUPDOLVDWLRQ� GH� OD� UHSURGXFWLRQ� KXPDLQH�� /H� FKRL[� SRUWH� VXU� XQH� FDUDFWpULVWLTXH� WUqVJpQpUDOH�HW�UHODWLRQQHOOH��OD�FRPSDWLELOLWp���'
DLOOHXUV��VL�RQ�FRQVWDWH�XQH�FRPSDWLELOLWp�DSUqVIpFRQGDWLRQ�VSRQWDQpH��FKDFXQ�DGPHWWUD�DLVpPHQW�TXH�F
HVW�OD�PHLOOHXUH�FKRVH�TXL�SRXYDLWDUULYHU�� &HFL� PRQWUH� TXH� OD� VLWXDWLRQ� TX
RQ� HVSqUH� REWHQLU� �FHOOH� GH� O
HPEU\RQ� VDLQFRPSDWLEOH��SHXW�rWUH�FRQVLGpUpH�VDQV�UpVHUYH�FRPPH�XQ�ELHQ�
,,,�������/D�TXHVWLRQ�GH�O
LQVWUXPHQWDOLVDWLRQ�GH�O
HQIDQW
/D�PLVH�DX�PRQGH�G
XQ�HQIDQW�TXL� YLHQGUD�HQ�DLGH�j�XQ�DXWUH� j�SDUWLU� G
XQ� FKRL[� DGDSWpSRVH�OD�TXHVWLRQ�PDMHXUH�GX�ULVTXH�G
LQVWUXPHQWDOLVDWLRQ�GH�O
HQIDQW�j�QDvWUH��&H�IDLW�PpULWHG
rWUH�H[DPLQp��(Q�HIIHW��SRXU�UHSUHQGUH�OD�PD[LPH�NDQWLHQQH��WRXW�rWUH�KXPDLQ�GRLW�DXVVLrWUH�FRQVLGpUp�FRPPH�XQH�ILQ�HQ�VRL��HW�MDPDLV�XQLTXHPHQW�FRPPH�XQ�PR\HQ�
6
DJLW�LO�LFL�G
XQH�YpULWDEOH�LQVWUXPHQWDOLVDWLRQ�"�/
HQIDQW�QDvWUD�SRXU�OXL�PrPH��,O�DXUD�VD�YLHj OXL�� ,O� QH� VHUD� SDV� GHYHQX� XQLTXHPHQW� XQ� PR\HQ�� 6L� VRQ� H[LVWHQFH� HVW� OLpH� j� XQHFRPSDWLELOLWp� +/$�� HOOH� HVW� ELHQ� ORLQ� GH� Q
rWUH� OLpH� TX
j� FHOD�� /H� FKRL[� GH� OD� FRPSDWLELOLWpLPPXQRORJLTXH�SRXUUDLW�rWUH�PLV�HQ�UDSSRUW�DYHF� OD�VROLGDULWp�TX
LPSOLTXH�OH� OLHQ�IUDWHUQHO�/
HQIDQW� UHVWHUD� GH� WRXWH� IDoRQ� XQ� rWUH� VLQJXOLHU� HW� F
HVW� PrPH� FHWWH� VLQJXODULWp� TXL� OHFRQVWLWXH�HQ�WDQW�TX
rWUH�KXPDLQ�XQLTXH���OH�OLHQ�ELRORJLTXH��HQ�SDVVDQW�DX�SUHPLHU�SODQ�QHO
DWWpQXH� HQ� ULHQ�� /H� GRQ� GH� FHOOXOHV� GX� VDQJ� GX� FRUGRQ� HQ� UDLVRQ� GH� VRQ� FDUDFWqUH� QRQLQYDVLI��HVW�XQ�JHVWH�VLPSOH��/D�TXHVWLRQ�VH�SRVH�EHDXFRXS�SOXV�j�PR\HQ�HW�j�ORQJ�WHUPH�VLG
DXWUHV�JUHIIHV� V
DYqUHQW�QpFHVVDLUHV��$LQVL� OD�SHUVSHFWLYH�G
XQH�FRQWUDLQWH�HW�GRQF�G
XQHVXMpWLRQ�ORUV�GH�GRQV�LWpUDWLIV��QH�SHXW�rWUH�pOXGpH�
'qV� ORUV� HVW�LO� SRVVLEOH� GH� FRQVLGpUHU� TXH� OH� FKRL[� GH� O
HPEU\RQ� D� SRXU� FRQVpTXHQFH� XQULVTXH� G
LQVWUXPHQWDOLVDWLRQ� "� 6L�� OH� '3,� GHYDLW� UpYpOHU� TX
XQ� RX� SOXVLHXUV� HPEU\RQV� VRQWLQGHPQHV�� WRXW�HQ�Q
pWDQW�SDV�+/$�FRPSDWLEOHV�� OH� IDLW�GH� OHV� UHMHWHU� WRXV� LQGLTXHUDLW�TXHO
HQIDQW�j�YHQLU�Q
pWDLW�SDV�G
DERUG�YRXOX�SRXU�OXL�PrPH��PDLV�ELHQ�SRXU�XQ�DXWUH��&RPPHQWDORUV�QH�SDV�HQ�GpGXLUH�TX
LO�pWDLW�DYDQW�WRXW�FRQVLGpUp�FRPPH�O
LQVWUXPHQW�GH�O
LQWHUYHQWLRQWKpUDSHXWLTXH�TXH� O
RQ� DSSHODLW� GH� VHV� Y°X[� "�� /HV� SDUHQWV� GRLYHQW� rWUH� DYHUWLV� GH� FHWWHpYHQWXDOLWp�DYDQW�G
HQWUHSUHQGUH�WRXWH�WHQWDWLYH��/HV�SURIHVVLRQQHOV�GH�VDQWp�V
HQJDJHUDLHQWj WUDQVIpUHU� HQ� SULRULWp� OHV� HPEU\RQV� LQGHPQHV� HW� LPPXQR�FRPSDWLEOHV�� V
LO� HQ� H[LVWH�6LQRQ��LOV�SURSRVHUDLHQW�GH�WUDQVIpUHU�GHV�HPEU\RQV�QRQ�DIIHFWpV�GLVSRQLEOHV��PrPH�V
LOV�QHVRQW� SDV� SDUIDLWHPHQW� FRQFRUGDQWV� DYHF� XQ� UHFHYHXU� pYHQWXHO� SRXU� OHV� DQWLJqQHVG
KLVWRFRPSDWLELOLWp��7RXWHIRLV��LO�Q
HVW�SDV�TXHVWLRQ�GH�FRQWUDLQGUH�XQH�IHPPH�j�DFFHSWHU�XQWUDQVIHUW� G
HPEU\RQV� TX
HOOH� UpFXVH�� /D� PpGHFLQH�� VROOLFLWpH� LFL� SRXU� LQWHUYHQLU�� VH� GRLWG
DQWLFLSHU�FHWWH�VLWXDWLRQ��G
H[SOLTXHU�VD�FRPSOH[LWp�PRUDOH�SRXU�QH�SDV�VH�UHWURXYHU�GDQVFH� GLOHPPH� TXL� SULYLOpJLHUDLW� GH� IDLW� OHV� LQWpUrWV� GH� O
HQIDQW�PDODGH� SOXW{W� TXH� O
HQIDQW� j
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QDvWUH�
,,,������/HV�SUREOqPHV�UHODWLRQQHOV�DX�VHLQ�GH�OD�IDPLOOH
&RPPHQW�QH�SDV�LPDJLQHU�O
LQVWDXUDWLRQ�GH�OLHQV�GH�GpSHQGDQFH�SRXU�XQ�HQIDQW�Qp�j�OD�VXLWHG
XQ�FKRL[�G
HPEU\RQ�SDU�'3,�HW�GRQW�O
LGHQWLWp�LPPXQRORJLTXH�DXUD�pWp�FKRLVLH�HQ�IRQFWLRQGX� SURMHW� GH� VDXYHU� XQ� IUqUH� RX� XQH� V°XU� "� 3HXW�RQ� pYLWHU� GH� V
LQWHUURJHU� VXU� OH� ULVTXHSV\FKRORJLTXH�SRXU�O
HQIDQW�j�QDvWUH�HW�SRXU�OD�FRQVWUXFWLRQ�GH�VD�SHUVRQQDOLWp�"
2Q�SHXW�j�O
LQYHUVH�HQYLVDJHU�TXH�FHW�HQIDQW�VH�VHQWH�YDORULVp�HQ�DSSUHQDQW�j�FRQQDvWUH�OHSUREOqPH�YLWDO�GH� VRQ�DvQp�HW� OHV� HQMHX[�GH� FHWWH� VLWXDWLRQ�HW� LO� MXJHUD�GHV� HIIRUWV�GH�VHVSDUHQWV� �� LO� SRXUUD� GDQV� FHWWH� SHUVSHFWLYH� FRPSUHQGUH� TX
LO� HVW� DX� F°XU� GH� OD� VROLGDULWpLQWUD�IDPLOLDOH��GRQW�LO�DXUDLW�pWp�EpQpILFLDLUH�V
LO�V
pWDLW�WURXYp�GDQV�OD�VLWXDWLRQ�GH�VRQ�DvQp�,O� V
DJLW� Oj�G
XQH� UpFLSURFLWp�GLUHFWH� VDQV�DXFXQ�GRXWH� YLUWXHOOH��PDLV� TXL� D� FHSHQGDQW� VRQSRLGV�
(QWUH�FHV�GHX[�SRVVLELOLWpV� WKpRULTXHV�FRQFHUQDQW� O
HQIDQW�Qp�DSUqV�XQ�FKRL[� OLp�DX�'3,�� OHUDLVRQQHPHQW� QH� SHUPHW� JXqUH� GH� WUDQFKHU�� /D� FRPSDUDLVRQ� DYHF� OHV� VLWXDWLRQV� GHSUpOqYHPHQWV� HW� GH� JUHIIHV� GDQV� XQH� IUDWULH�� OHVTXHOOHV� VRQW� PLHX[� FRQQXHV�� SHUPHWFHSHQGDQW�G
H[DPLQHU�OHV�VLWXDWLRQV�GHV�SHUVRQQHV�GLUHFWHPHQW�HQ�FDXVH�
6RQW�LFL�j�FRQVLGpUHU�WRXW�j�OD�IRLV�OD�IDLEOHVVH�GH�O
HQIDQW�PDODGH�GXUDQW�OD�SpULRGH�FUXFLDOHR�� O
RQ� FKHUFKH� j� SURWpJHU� VD� YLH�� HW� OD� IDLEOHVVH� XOWpULHXUH� SURORQJpH�� SHXW�rWUH� GXUDQWWRXWH� OD� YLH�� LQFHUWDLQH�PDLV� SRVVLEOH�� GH� O
HQIDQW� Qp� DYHF� O
REMHFWLI� GX� VDXYHWDJH� GH� VRQDvQp��6HORQ�3��5LFRHXU�� LO�\�D�LFL���DIIURQWHPHQW�GH� OD�VLWXDWLRQ�G
XQ�HQIDQW�TXL�YD�PRXULU�jFHOOH�G
XQ�HQIDQW�TXL�ULVTXH�G
rWUH�DVVXMHWWL�j�YLH���
/H�UHFHYHXU�OXL�PrPH�HVW�LO�PHQDFp�GDQV�VRQ�LGHQWLWp�"�/HV�WpPRLJQDJHV�G
HQIDQWV�JUHIIpVHW�G
HQIDQWV�GRQQHXUV�UpYqOHQW�O
LPSRUWDQFH�HW�OD�FRPSOH[LWp�GHV�SKpQRPqQHV�V\PEROLTXHVHQ�FDXVH��TX
LOV�VRLHQW�j�OD�VRXUFH�GH�OLHQV�WUqV�IRUWV�RX�GH�KDLQHV�LQVXSSRUWDEOHV�DX�VHLQ�GHOD� IUDWULH�� MXVWLILDQW� GHV� pWXGHV� j� YHQLU� TXL� GHYUDLHQW� rWUH� UpDOLVpHV� GDQV� GHV� FRQGLWLRQVWRXMRXUV�GLIILFLOHV�GH�QRQ�GLVFULPLQDWLRQ�

/HV� SDUHQWV� DXVVL� SHXYHQW� pSURXYHU� GHV� GLIILFXOWpV� j� V
DGDSWHU� j� FHWWH� VLWXDWLRQ�� HQSDUWLFXOLHU� HQ� FDV� G
pFKHF�� &RPPHQW� VXUPRQWHU� XQ� VHQWLPHQW� GH� FXOSDELOLWp� HQ� FDVG
LPSRVVLELOLWp� GH� YHQLU� HQ� DLGH� j� XQ� HQIDQW� PDODGH�� HQ� FDV� G
pFKHF� UpLWpUp� GH� FHVJURVVHVVHV� WRXMRXUV� GLIILFLOHV� �LO� QH� IDXW� HQ� HIIHW� SDV� RXEOLHU� TXH� OHV� FKDQFHV� GH� VXFFqVUHVWHQW�IDLEOHV���RX�HQ�FDV�G
pFKHF�GH�OD�JUHIIH�"

,,,�����4XHOTXHV�UHSqUHV

,,,�������/HV�SULQFLSHV
/HV� SURJUqV� WHFKQRORJLTXHV� IRQW� HQWUHYRLU� XQH� SRVVLELOLWp� GH� PDvWULVH� GH� SOXV� HQ� SOXVLPSRUWDQWH�GH�OD�YLH��&HSHQGDQW��RQ�SHXW�DXVVL�FRQVLGpUHU�TXH�OD��YUDLH��PDvWULVH�FRQVLVWH�jVDYRLU�R��V
DUUrWHU��j�UpIOpFKLU�DX[�OLPLWHV�GDQV�OHV�PR\HQV�VXVFHSWLEOHV�G
rWUH�PLV�HQ�°XYUHSRXU�OH�WUDLWHPHQW�G
XQ�HQIDQW�PDODGH�
&HUWDLQV�GHV�SULQFLSHV�TXL�VH�GpJDJHQW�GHV�UDSSRUWV�HW�DYLV�GX�&&1(�SHXYHQW�rWUH�UDSSHOpV��

� QRQ�LQVWUXPHQWDOLVDWLRQ�GHV�LQGLYLGXV��QpV�RX�j�QDvWUH�� UHVSHFW�GH�O
LQWpJULWp�GH�OD�SHUVRQQH�� FKRL[�GX�PRLQGUH�PDO�ORUVTXH�GHV�REMHFWLRQV�SHXYHQW�rWUH�RSSRVpHV�j�WRXWHV�OHVVROXWLRQV�SURSRVpHV�
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,O� IDXW� DYRLU� FRQVFLHQFH� TXH� FH� GHUQLHU� SULQFLSH�� GH� O
RUGUH� G
XQH� SRQGpUDWLRQLQKpUHQWH�DX�SURFHVVXV�GH�GpFLVLRQ�PpGLFDOH��SHXW�SDUIRLV�HQWUHU�HQ�FRQIOLW�DYHF�GHVSULQFLSHV�JpQpUDOHPHQW�DFFHSWpV�HW�UHFRQQXV�FRPPH�MXVWHV�

,,,�������/HV�ULVTXHV�GH�O
H[WHQVLRQ�GH�OD�UHFKHUFKH�GH�FRPSDWLELOLWp�+/$

/D� VROLGDULWp� HQYHUV� XQ� DXWUH� rWUH� KXPDLQ� HVW� XQ� GHV� SULQFLSHV� IRUWV� GH� QRWUHKXPDQLWp��/D�JUHIIH�j�SDUWLU�G
XQ�GRQQHXU�YLYDQW�HQ�HVW� OD�SOXV�SDUIDLWH� LOOXVWUDWLRQ�0DLV�RQ�YRLW�ELHQ�OHV�OLPLWHV�GH�FH�UDLVRQQHPHQW�FRQIURQWp�DX�WUDILF�G
RUJDQHV�HW�j�ODPDUFKDQGLVDWLRQ� GX� YLYDQW�� /
RXYHUWXUH� GX� '3,� j� OD� UHFKHUFKH� G
XQH� FRPSDWLELOLWpLPPXQRORJLTXH� FRPSRUWH� OH� ULVTXH� G
pODUJLVVHPHQW� j� GHV� PDODGLHV� JpQpWLTXHV� HWKpPDWRORJLTXHV� IUpTXHQWHV��SRXYDQW� WRXFKHU�GHV�PLOOLRQV�GH�SHUVRQQHV��PDLV�DXVVLDX[� FRXVLQV�� YRLUH� DX[� SDUHQWV� HX[�PrPHV� TXL� SRXUUDLHQW� XQ� MRXU� GHPDQGHU� jEpQpILFLHU� G
XQH� JUHIIH� GH� FHOOXOHV� GX� FRUGRQ�� SRXU� G
DXWUHV� UDLVRQV� j� GHV� ILQV� GHPpGHFLQH� GH� UpSDUDWLRQ�� ,O� HVW� FODLU� TX
DXFXQH� REMHFWLRQ� j� XQH� WHOOH� H[WHQVLRQ� QHSRXUUD�DORUV�rWUH�DYDQFpH�SRXU�RSSRVHU�XQ�UHIXV�j�FHV�GHPDQGHV�TXL�GHYLHQGUDLHQWDORUV� LQJpUDEOHV�� $LQVL� OD� VROLGDULWp� FRPPH� YDOHXU� VH� KHXUWH�W�HOOH� LFL� DX� FDUDFWqUHXWRSLTXH�G
XQH�WHOOH�SUDWLTXH�

8Q�YpULWDEOH�GDQJHU�G
XQH�DXWUH�QDWXUH� UpVXOWH�GH� OD�SUREDEOH�VLPSOLILFDWLRQ�j�YHQLUGH�OD�WHFKQLTXH�G
LGHQWLILFDWLRQ�GX�+/$���OD�WHQWDWLRQ�SRXUUDLW�DORUV�rWUH�GH�FRQVWLWXHUGHV� IUDWULHV� V\VWpPDWLTXHPHQW� +/$� FRPSDWLEOHV� GDQV� OH� EXW� G
XQH� UpSDUDWLRQPXWXHOOH�LQILQLH�

7RXWH� WHFKQLTXH�� WRXW� RXWLO�� SHXYHQW� rWUH�PLV� DX� VHUYLFH� GH� ILQDOLWpV� RSSRVpHV�� OHVXQHV�ERQQHV��OHV�DXWUHV�PDXYDLVHV��,O�SHXW�SDUDvWUH�LOOpJLWLPH�GH�V
RSSRVHU��DX�QRPGH�ULVTXHV� WRXMRXUV�SRVVLEOHV� �PrPH�VL� OHXU�pYRFDWLRQ�QH� UHSRVH�SDUIRLV� VXU�DXFXQIRQGHPHQW�HPSLULTXH���DX[�HVSRLUV�VXVFLWpV�SDU� O
XWLOLVDWLRQ�GH�WHFKQLTXHV�QRXYHOOHVORUVTXH� FHOOHV�FL� VRQW� UHFRQQXHV� FRPPH� HIILFDFHV�� &HV� SURPHVVHV� VH� KHXUWHQWQpDQPRLQV�j�GHV�OLPLWHV��VXU�OHVTXHOOHV�OD�VRFLpWp�GRLW�VDQV�FHVVH�LQWHUURJHU�

,,,�������/HV�OLPLWHV�HW�OHV�SUpFDXWLRQV

)DFH� j� FHWWH� GHPDQGH�� SHXW�RQ� LQWHUGLUH�� DGPHWWUH� GHV� H[FHSWLRQV� RX� DGPHWWUHO
H[WHQVLRQ� "
,QTXLpWDQWH�HVW�OD�SHUVSHFWLYH�G
XQH�EDQDOLVDWLRQ�GX�UHFRXUV�j�XQH�H[WHQVLRQ�GX�'3,�WHOOH� TX
HOOH� HVW� HQYLVDJpH� LFL� SRXU� O
DQpPLH� GH� )DQFRQL�� SRXU� XQ� JUDQG� QRPEUH� GHPDODGLHV� LQQpHV� RX� DFTXLVHV�� HQ� SHQVDQW� TXH� OH� VLPSOH� SUpOqYHPHQW� GH� FHOOXOHVVRXFKHV� GX� FRUGRQ� RPELOLFDO� HVW� XQ� JHVWH� VL� SHX� WUDXPDWLVDQW� TX
LO� QH� SRVH� DXFXQSUREOqPH� GH� IRQG� SRXU� QRWUH� VRFLpWp�� ,O� HQ� LUDLW� GH� PrPH� VL� RQ� RXEOLDLW� TXHO
H[WHQVLRQ�GX�'3,� GDQV� FHWWH� VLWXDWLRQ� SHXW� DERXWLU� j� GHV� FRQWUDLQWHV� GH� �� GRQV� �XOWpULHXUV�GH�PRHOOH�

,QFHUWDLQH� UHVWH� OD� TXHVWLRQ� GHV� FRQVpTXHQFHV� SV\FKRORJLTXHV� SRXU� XQ� HQIDQW�DSSUHQDQW�TXH�OD�SDUWLFXODULWp�GH�VRQ�H[LVWHQFH�HVW�G
DYRLU�IDLW�O
REMHW�G
XQ�FKRL[�SRXUHQ�VDXYHU�XQ�DXWUH�HW��ULVTXDQW�HQVXLWH�G
rWUH�VRXPLV�j�G
pYHQWXHOV���GRQV���LWpUDWLIV�,O�HVW�HVVHQWLHO�TXH�OHV�SDUHQWV�VRLHQW�DYHUWLV�GH� OD�GLPHQVLRQ�SURIRQGH�GH�FH�JHVWHSDU� VHV� LPSOLFDWLRQV� SRWHQWLHOOHV�� SRXU� QH� SDV� OH� FRQVLGpUHU� VLPSOHPHQW� FRPPHVDOYDWHXU��,O�HVW�FHSHQGDQW�GLIILFLOH�GH�VH�VXEVWLWXHU�j�OD�IDPLOOH�HOOH�PrPH��,O�HVW�WRXW
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j IDLW� FRPSUpKHQVLEOH� TX
XQ� FRXSOH� SDUHQWDO� HQ� GpWUHVVH�� TX
XQH� pTXLSH�PpGLFDOH�FRQIURQWpV�j� OD�PDODGLH�JUDYH�HW�PRUWHOOH�G
XQ�HQIDQW��VRXKDLWHQW�PHWWUH�HQ�°XYUHWRXV� OHV�PR\HQV�SRVVLEOHV�SRXU� OH� WUDLWHU� ��GDQV� OD�PHVXUH�R�� OD�JUHIIH�GH� FHOOXOHVVRXFKHV� HW� SOXV� WDUG� GH� PRHOOH�� DSSDUDvW� SRXU� O
LQVWDQW� OD� VHXOH� SRVVLELOLWpWKpUDSHXWLTXH� GX� IDLW� G
XQH� FRPSDWLELOLWp� LPPXQRORJLTXH�� RSSRVHU� XQ� UHIXV� DEVROXSDUDvW�GLIILFLOH��&H�UHFRXUV�j�OD�SUREOpPDWLTXH�GX�PRLQGUH�PDO��VH�FRPSUHQG�GDQV�FHVVLWXDWLRQV��PDLV�LO�RXYUH�VXU�XQH�QRXYHOOH�PpGHFLQH�GH�OD�UpSDUDWLRQ�TXL�FRQWLQXH�GHSRVHU� OD� TXHVWLRQ� GH� OD� OLPLWH� HQWUH� XQ� HIIRUW� WKpUDSHXWLTXH� UDLVRQQDEOH� HW� XQDFKDUQHPHQW�GpPHVXUp�

7RXW�UHSRVH�VXU�OD�SULVH�GH�FRQVFLHQFH�GH�FHWWH�SUREOpPDWLTXH�SDU�O
pTXLSH�PpGLFDOHHW�� VXUWRXW�� SDU� OD� IDPLOOH�� ,O� GRLW� \� DYRLU� DYDQW� WRXW� XQ� SURMHW� SDUHQWDO� HIIHFWLI�� /DMXVWLILFDWLRQ� SUHPLqUH� GX�'3,� HVW� OD� QDLVVDQFH� G
XQ� HQIDQW� LQGHPQH� G
XQH� DIIHFWLRQJpQpWLTXH� JUDYH� TXL� OH� PHQDFH�� /D� UHFKHUFKH�� G
XQH� FRPSDWLELOLWp� LPPXQRORJLTXHDYHF�XQ�H��DvQp�H��PDODGH�GRLW� WRXMRXUV�YHQLU�HQ�VHFRQGH�SRVLWLRQ�SRXU�TXH� OH�GRQGX� VDQJ� GX� FRUGRQ� QH� VLJQLILH� SDU� XQ� DVVXMHWWLVVHPHQW� j� YLH�� &HW� LPSpUDWLI� HVW� ODVHXOH�VDXYHJDUGH�SRXU�WRXWH�OD�IDPLOOH��,O�IDXGUD�GRQF�FRQVLGpUHU�TXH�O
LQIRUPDWLRQ�HWO
DFFRPSDJQHPHQW�SV\FKRORJLTXH�IRQGHQW�XQH�UHODWLRQ�IDPLOLDOH�IRUWH��HQ�SUpVHUYDQWO
DXWRQRPLH�HW�O
LQWpJULWp�GH�O
HQIDQW�Qp�DSUqV�'3,��,O�QH�V
DJLW�SDV�G
XQ�VLPSOH�FKRL[G
HPEU\RQV���VHXO�OH�UHVSHFW�UpVROX�GH�O
DOWpULWp�SHXW��GDQV�FHWWH�VLWXDWLRQ��MXVWLILHU�OHFKRL[�G
XQ�REMHFWLI�WKpUDSHXWLTXH�

,9�'LDJQRVWLF�G
H[FOXVLRQ�SRXU�OD�&KRUpH�GH�+XQWLQJWRQ
/H�&&1(�D� pWp� VDLVL� OH� ���DYULO� �����GHV�SUREOqPHV�SRVpV�SDU� XQ�'3,� SRXU� OD�&KRUpH�GH+XQWLQJWRQ�� ORUVTXH� OHV� SDUHQWV� QH� GpVLUHQW� SDV� VDYRLU� V
LOV� ULVTXHQW� HX[�PrPHV� G
rWUHDIIHFWpV�SDU�FHWWH�UHGRXWDEOH�PDODGLH��/D�ORL�Q
DXWRULVH�SDV��DXMRXUG
KXL��XQH�WHOOH�SUDWLTXHSXLVTXH� OH� '3,� GRLW� VH� OLPLWHU� j� OD� UHFKHUFKH� G
XQH� PXWDWLRQ� JpQpWLTXH� FRQQXH� FKH]� OHVSDUHQWV�HW�WUDQVPLVH�DX[�HPEU\RQV��&HWWH�SHUVRQQH�YHXW�SURFUpHU�XQ�HQIDQW�QRQ�DWWHLQW�HQUHYHQGLTXDQW�SRXU�HOOH�PrPH�OH�GURLW�GH�QH�SDV�VDYRLU�

3OXVLHXUV�SUREOqPHV�VRQW�DLQVL�SRVpV�SDU�FHWWH�VDLVLQH��
�����O
LJQRUDQFH�GX�VWDWXW�SDUHQWDO�FRPPH�GURLW�GH�QH�SDV�VDYRLU�����OD�TXHVWLRQ�GX�GLDJQRVWLF�G
H[FOXVLRQ�GDQV�VRQ�UDSSRUW�DYHF�OHVFKRL[�FROOHFWLIV�GH�VDQWp�������OD�GLVSDULWp�GHV�VLWXDWLRQV�VHORQ�OH�VH[H�GX�SDUHQW������OH�VWDWXW�GH�O
HQIDQW�VDLQ�j�QDvWUH������O
pODUJLVVHPHQW�pYHQWXHO�j�G
DXWUHV�VLWXDWLRQV�JpQpWLTXHV������OH�GURLW�GH�O
HQIDQW�HW�OH�GURLW�j�O
HQIDQW�

,9�����/
LJQRUDQFH�GX�VWDWXW�SDUHQWDO�FRPPH�GURLW�GH�QH�SDV�VDYRLU

/H�GURLW�GH�QH�SDV�VDYRLU�HVW�XQ�GURLW�UHFRQQX��/D�PDODGLH�GH�+XQWLQJWRQ�HQ�HVW�PrPH�XQGHV� H[HPSOHV� OHV� SOXV� VLJQLILFDWLIV� GDQV� OD�PHVXUH� R�� VD� IRUWH� SpQpWUDQFH� DERXWLW� j� XQHFRQFOXVLRQ�ELQDLUH���OH�ULVTXH�GH�VXUYHQXH�GH�O
DIIHFWLRQ�HVW�HQ�HIIHW�QXO�RX�GH�������VRXVXQH�IRUPH�QHXURORJLTXH�HW�SV\FKLDWULTXH��j�XQ�kJH��LQFRQQX��HQWUH����HW����DQV��,O�Q
\�D�SDVGH� VLJQH� DQQRQFLDWHXU� GH� OD� IXWXUH� PDODGLH� SHUPHWWDQW� DX� VXMHW�� HQ� GHKRUV� GX� WHVW�� GHGpFLGHU� V
LO� SHXW� SURFUpHU� VDQV� ULVTXH� RX� QRQ�� /D� TXHVWLRQ� V
HVW� GRQF� SRVpH� GHSXLV� OHVDQQpHV����GH�OD�SRVVLELOLWp�G
LQIRUPHU��j�OD�GHPDQGH�GHV�VXMHWV��GH�OD�SUpVHQFH�RX�QRQ�GH�ODPXWDWLRQ�� 'HSXLV� ORUV�� GHV� pTXLSHV�PXOWLGLVFLSOLQDLUHV� DVVRFLDQW� QHXURORJXHV�� SV\FKLDWUHV�SV\FKRORJXHV��RQW�SHUPLV�GH�GRQQHU�j�FHX[�TXL�OH�YHXOHQW�XQH�LQIRUPDWLRQ�GpOLYUpH�GDQV�XQFDGUH� SURWHFWHXU�� &HOOH�FL�� TXHOOH� TXH� VRLW� VD� QDWXUH� UDVVXUDQWH� RX� QRQ�� HVW� WRXMRXUVERXOHYHUVDQWH��0rPH�VL�OH�VXMHW�QH�YHXW�SDV�VDYRLU��LO�SHXW�WRXW�j�IDLW�SURFUpHU��FDU�O
kJH�GHVXUYHQXH�GH�OD�PDODGLH�HVW�VRXYHQW�WDUGLI�SDU�UDSSRUW�j�O
kJH�GH�OD�SURFUpDWLRQ�
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6
LO�YHXW�SURFUpHU�VDQV�WUDQVPHWWUH�OD�PDODGLH��SOXVLHXUV�SRVVLELOLWpV�V
RXYUHQW�j�OXL��
� OD�SOXV�VLPSOH��FRQVLVWH�j�IDLUH�OH�GLDJQRVWLF�GH�OD�PXWDWLRQ�HOOH�PrPH��PDLV�FHODLPSOLTXH�TX
LO�FRQQDLVVH�RX�TX
LO�GpFRXYUH�VRQ�VWDWXW��6L�FHOOH�FL�Q
HVW�SDV�UHWURXYpH�OD�SHUVRQQH�SHXW�SURFUpHU�HQ�WRXWH�VpFXULWp��6L�OD�PXWDWLRQ�O
HVW��HOOH�SHXW�GHPDQGHUXQ�GLDJQRVWLF�SUpQDWDO�GLUHFW��6L�O
DQRPDOLH�HVW�UHWURXYpH�FKH]�OH�I°WXV��XQHLQWHUUXSWLRQ�GH�JURVVHVVH�SHXW�rWUH�SURSRVpH�
� 6L� OD�SHUVRQQH�QpH�G
XQ�SDUHQW�DWWHLQW��HW�TXL�HVW�GRQF�j� ULVTXH��QH�VRXKDLWH�SDVFRQQDvWUH�VRQ�SURSUH�VWDWXW��HOOH�SHXW�UHFRXULU�j�XQ�WHVW�SUpQDWDO�G
H[FOXVLRQ�LQGLUHFW2�
&HOXL�FL� YpULILH� TXH� OH� I°WXV� D� KpULWp� RX� QRQ� G
XQ� FKURPRVRPH� �� GX� JUDQG� SDUHQWDWWHLQW�� 6L� FH� FKURPRVRPH� HVW� SUpVHQW�� OH� ULVTXH� HVW� OH� PrPH� TXH� FHOXL� GH� VRQSDUHQW�� ������� 'HX[� VROXWLRQV� V
RXYUHQW� DORUV� �� VRLW� UHFRXULU� j� O
DYRUWHPHQW� GH� FHI°WXV���j�����GH�ULVTXHV����DYHF�FRPPH�FRQVpTXHQFH�O
pOLPLQDWLRQ�G
XQ�I°WXV�VDLQGDQV� OD�PRLWLp� GHV� FDV�� VRLW� OD� SRXUVXLWH� GH� OD� JURVVHVVH� ORUVTXH� OH� I°WXV� D� KpULWpG
XQ� FKURPRVRPH� �� GH� O
DwHXO� QRQ� DWWHLQW�� GRQF� GDQV� XQH� VLWXDWLRQ� GH� ULVTXH� WUqVIDLEOH��/HV�GLUHFWLYHV�TXL�UpJLVVHQW� OHV�SURWRFROHV�GH�GLDJQRVWLFV�SUpV\PSWRPDWLTXHVGH�FHWWH�PDODGLH�DFFHSWHQW�GH�IDLW�TXH�OH�WHVW�G
H[FOXVLRQ�SUpQDWDO�VRLW�XQH�H[FHSWLRQSRVVLEOH� j� OD� UqJOH� JpQpUDOH� VHORQ� ODTXHOOH� OH� GLDJQRVWLF� SUpQDWDO� HVW� HIIHFWXpVHXOHPHQW�VL� OH�VXMHW�j� ULVTXH�DFFHSWH�GH�FRQQDvWUH�VRQ�SURSUH� VWDWXW��0DLV�FH� WHVWG
H[FOXVLRQ�HVW�DXVVL�UHIXVp�SDU�FHUWDLQV��SDUFH�TX
LO�FRQGXLW�j�pOLPLQHU�WRXV�OHV�I°WXVj ���� GH� ULVTXH�� DORUV� TXH� WKpRULTXHPHQW� OD� PRLWLp� VRQW� VDLQV�� 'HV� pWXGHV� RQWPRQWUp�SDU�DLOOHXUV�TX
XQ�QRPEUH�VLJQLILFDWLI�GH�SDUHQWV��TXL�DYDLHQW�GHPDQGp�FH�WHVWHW�TXL�DYDLHQW�G
DERUG�HQYLVDJp�XQ�DYRUWHPHQW�j�����GH�ULVTXH��RQW�FKDQJp�G
DYLV�HWRQW�PDLQWHQX�OD�JURVVHVVH�

,O� HVW� FODLU� WRXWHIRLV� TXH� OH�GLDJQRVWLF� SUpQDWDO� FRQVWLWXH� XQH� VRXIIUDQFH� SRXU� OD�PqUH�VRXPLVH�j�XQH�LQWHUUXSWLRQ�pYHQWXHOOH�GH�JURVVHVVH��HW�DLQVL�SHXW�RQ�FRPSUHQGUH�OH�UHFRXUVDX�GLDJQRVWLF�SUpLPSODQWDWRLUH� ,FL�HQFRUH��GHX[�SRVVLELOLWpV�V
RIIUHQW� ORUVTXH� OH�SDUHQW�jULVTXH�QH�YHXW�SDV�FRQQDvWUH�VRQ�SURSUH�VWDWXW�j�O
pJDUG�GH�OD�PDODGLH��
- OD�SUHPLqUH�HVW�OH�GLDJQRVWLF�GLUHFW�TXL�SHUPHW�GH�FKRLVLU�XQ�HPEU\RQ��GRQW�RQHVW� V�U� TX
LO� HVW� LQGHPQH� GH� OD� PDODGLH�� /HV� UpVXOWDWV� FRQFHUQDQW� OH� SDUHQW� jULVTXH�QH�VRQW�SDV�FRPPXQLTXpV�DX�FRXSOH�j�VD�GHPDQGH��PDLV�O
pTXLSH�PpGLFDOHSHXW�rWUH�H[WUrPHPHQW�HPEDUUDVVpH�SDU� OH� VHFUHW��6L� O
HQVHPEOH�GHV�HPEU\RQVHVW�DWWHLQW�� O
DEVHQFH�GH� WUDQVIHUW� VXJJpUHUD�TXH� OH� SDUHQW� O
HVW� DXVVL�� HW� RQ�QHSHXW� FRQFHYRLU� TX
XQ�PpGHFLQ� V
DVVRFLH� j� GHV� VLPXODFUHV� GH� WUDQVIHUW� RX� j� XQPHQVRQJH�VXU�OHXU�FDUDFWqUH�j�SULRUL�QRQ�WUDQVIpUDEOH��SRXU�SUpVHUYHU�O
LJQRUDQFHGX� FRXSOH��6L� WRXV� OHV� HPEU\RQV� VRQW� LQGHPQHV�� FHOD� SRXUUDLW� rWUH� LQWHUSUpWp� jWRUW�FRPPH�XQ�VLJQH�TXH�OH�SDUHQW�j�ULVTXH�Q
HVW�SDV�SRUWHXU��FH�TXL�SRXUUDLW�VHUpYpOHU�IDX[�
- 8QH� DXWUH� SRVVLELOLWp� UHQYRLH� DX� WHVW� LQGLUHFW� G
H[FOXVLRQ�� &HOXL�FL� XWLOLVH� ODPrPH�PpWKRGH�TXH� OH�GLDJQRVWLF�SUpQDWDO�G
H[FOXVLRQ��2Q�QH�FRQVHUYH�HQ�HIIHWTXH�OHV�HPEU\RQV�TXL�Q
RQW�SDV�KpULWp�GX�FKURPRVRPH���GX�JUDQG�SDUHQW�DWWHLQW�2Q�DFFHSWH��Oj�HQFRUH��G
pOLPLQHU�GHV�HPEU\RQV�GRQW�OD�PRLWLp�VRQW��GH�IDLW��VDLQV�&H�WHVW�UpGXLW�HQFRUH�OHV�FKDQFHV�GH�UpXVVLWH�GH�OD�),9�TXL�VRQW�GpMj�IDLEOHV�

$LQVL�� GDQV� XQH� WHOOH� VLWXDWLRQ� GH� SURFUpDWLRQ� OD� YRORQWp� GH� QH� SDV� VDYRLU� Q
HVW� SDV� DXVVLVLPSOH� j� UHVSHFWHU� TX
RQ� SRXUUDLW� O
LPDJLQHU�� /H� GLDJQRVWLF� GLUHFW� GRQQH� XQ� GLDJQRVWLF� HQERRPHUDQJ�SRXU�OH�SDUHQW�PDLV�pYLWH�G
pOLPLQHU�XQ�HPEU\RQ�LQGHPQH���OH�GLDJQRVWLF�LQGLUHFWSURWqJH�OH�GpVLU�GX�SDUHQW�j�ULVTXH�PDLV��GDQV�XQ�FDV�VXU�GHX[��pOLPLQH�XQ�I°WXV�VDLQ�
(Q�RXWUH� OH�'3,�Q
HVW� MXVWLILp�GDQV�FHWWH�VLWXDWLRQ�TXH�SDU� OH�GpVLU�GX�SDUHQW�G
LJQRUHU�VRQVWDWXW��(Q�HIIHW�V
LO�Q
HVW�SDV�SRUWHXU�GH�OD�PXWDWLRQ��OH�'3,�Q
HVW�ELHQ�V�U�SDV�QpFHVVDLUH��6
LO
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HVW� SRUWHXU� GH� OD� PXWDWLRQ�� VHXO� OH� GLDJQRVWLF� GLUHFW� G
pOLPLQDWLRQ� G
XQ� HPEU\RQ� DWWHLQWDXUDLW�GX�VHQV��/H�GLDJQRVWLF�LQGLUHFW�Q
D�SDV�OLHX�G
rWUH�
6H�SRVH�DORUV� OD�TXHVWLRQ�GHV� UHVVRXUFHV�XWLOLVpHV�GDQV� OH� VHXO� EXW� GH�SURWpJHU� O
DQJRLVVHG
XQ�VXMHW��3RXUWDQW�� OH�GURLW�GH�QH�SDV�VDYRLU�Q
HVW�HQ�DXFXQH� IDoRQ�FRQGDPQDEOH�HW�GRLWrWUH�UHVSHFWp�HQ�UDLVRQ�GH�OD�VROLGDULWp�YLV�j�YLV�GHV�SOXV�YXOQpUDEOHV�
,9�����/D�VLWXDWLRQ�GH�O
HQIDQW�VDLQ�j�QDvWUH

/HV� PHPEUHV� G
XQH� IDPLOOH� DWWHLQWH� GH� OD� PDODGLH� GH� +XQWLQJWRQ� YLYHQW� GDQV� XQHDWPRVSKqUH�G
LQFHUWLWXGH�HW�G
DQJRLVVH�WUqV�SDUWLFXOLqUH��,O�\�D�GRQF�GH�IRUWHV�FKDQFHV��VL�OHSqUH�HVW�DWWHLQW��SRXU�TXH�O
HQIDQW�GHYLHQQH�XQ�MRXU�OH�VRXWLHQ�GH�VRQ�SDUHQW�HQ�SURLH�j�FHWWHUHGRXWDEOH�DIIHFWLRQ�QHXURGpJpQpUDWLYH��/D�JUDYLWp�GH�OD�VLWXDWLRQ�GpSHQGUD�GH�OD�TXDOLWp�GXUpVHDX�IDPLOLDO�HW�VRFLDO�GH�VRXWLHQ��/D�PDODGLH�GX�SDUHQW�VXUYLHQGUD�HQ�HIIHW�JpQpUDOHPHQWDX�PRPHQW�GH� O
DGROHVFHQFH�GH� O
HQIDQW�TXL�VRXIIULUD�DORUV� WRXMRXUV�G
XQH� LPDJH�SDUHQWDOHSDWKRORJLTXH��0DLV�DSSDUWLHQW�LO�j� OD�PpGHFLQH�GH�V
pULJHU�HQ� MXJH�PRUDO�GH�FHV�VLWXDWLRQVIDPLOLDOHV� GRQW� O
DSSUpFLDWLRQ� Q
DSSDUWLHQW� SHXW�rWUH� TX
DX[� IDPLOOHV� "� /D� TXHVWLRQ� GH� ODUHVSRQVDELOLWp� GH� OD� PpGHFLQH� GDQV� XQH� SURFpGXUH� TXL� SRXUUDLW� DYRLU� GH� ORXUGHVFRQVpTXHQFHV�SRXU�OH�IXWXU�HQIDQW�QH�GRLW�SDV�rWUH�pOXGpH��,O�HVW�LPSRUWDQW�TXH�O
LQIRUPDWLRQOD�SOXV�FRPSOqWH�VRLW�GRQQpH�j�OD�IDPLOOH��'H�WRXWH�IDoRQ�LO�FRQYLHQW�GH�SUHQGUH�FRQVFLHQFHGX�GUDPH�IDPLOLDO�GHV�SDUHQWV�HW�GH�WHQWHU�GH�OHXU�YHQLU�HQ�DLGH�VDQV�OHV�FXOSDELOLVHU�
,9�����/
pODUJLVVHPHQW�pYHQWXHO
/H� ULVTXH� G
pODUJLU� OH� GLDJQRVWLF� SUpLPSODQWDWRLUH� j� OD� SOXSDUW� GHV� PDODGLHV� j� UpYpODWLRQWDUGLYH�HVW�JUDQG��,O�Q
\�D�SDV�GH�UDLVRQ�GH�SULYLOpJLHU�OD�PDODGLH�GH�+XQWLQJWRQ�DX�GpWULPHQWGHV� IRUPHV� JpQpWLTXHV� GH� OD�PDODGLH� G
$O]KHLPHU�� pYHQWXHOOHPHQW� GH�PDODGLHV� WXPRUDOHVJpQpWLTXHPHQW�GpWHUPLQpHV��HWF«

�&21&/86,21� �� $9,6

/
H[DPHQ�DWWHQWLI�GHV�GHX[�FDV�pYRTXpV�FRQGXLW�OH�&&1(�j�VRXKDLWHU�TXH�QH�VRLW�SDV�UHPLVHQ�FDXVH�OH�SULQFLSH�IRQGDPHQWDO�VRXV�MDFHQW�j�OD�ORL���WRXW�DFWH�RX�WRXW�SURFHVVXV�PpGLFDODIIHFWDQW�XQ�HPEU\RQ��GHVWLQp�j�rWUH�LPSODQWp�GRLW�DYRLU�SRXU�ILQ�SUHPLqUH�VRQ�ELHQ�SURSUHHW�FRQVWLWXHU�XQ�EpQpILFH�GLUHFW�SRXU�O
HQIDQW�j�QDvWUH��/D�ORL�DFWXHOOH�Q
RIIUH�G
DLOOHXUV�SDV�GHVROXWLRQ�DX[�GHX[�TXHVWLRQV�pWXGLpHV�
/H�&RPLWp�FRQVWDWH�TXH�VL�OHV�GHX[�TXHVWLRQV�TXL�OXL�VRQW�SRVpHV�VRQW�OLpHV��FDU�WRXWHV�GHX[VXSSRVHQW� TXH� VRLW� SULV� HQ� FRPSWH�� ORUV� G
XQ� '3,�� O
LQWpUrW� G
XQ� WLHUV�� HOOHV� GLIIpUHQWQpDQPRLQV�WUqV�VHQVLEOHPHQW�GDQV�OD�PHVXUH�R��FHW�LQWpUrW�Q
HVW�SDV�GX�PrPH�GHJUp��&HWWHGLIIpUHQFH� PHW� HQ� MHX� GHV� YDOHXUV� pWKLTXHV� VLQJXOLqUHV� HW� FRQGXLW� GRQF� j� GHV� SULVHV� GHSRVLWLRQ�GLVWLQFWHV�
'DQV�O
K\SRWKqVH�GX�WHVW�GH�FRPSDWLELOLWp�+/$�GDQV�OH�FDV�IDPLOLDO�GH�PDODGLH�GH�)DQFRQL�OHSUREOqPH� HVVHQWLHO� HVW� FHOXL� GH� OD� UpDOLWp� GX� SURMHW� SDUHQWDO� HW� GRQF� GX� ULVTXHG
LQVWUXPHQWDOLVDWLRQ�GH�O
HQIDQW�

/H� GpVLU� OpJLWLPH� G
HQIDQW� Q
HVW� SDV� OH� GURLW� j� O
HQIDQW�REMHW�� 3DV� SOXV� TXH� O
RQ� QH� GRLWIDEULTXHU� GHV� HPEU\RQV� SRXU� OD� UHFKHUFKH� HW� OH� VRLQ�� LO� Q
HVW� OpJLWLPH� G
HQYLVDJHUG
HQWUHSUHQGUH�XQH�JURVVHVVH�GDQV�XQ�DXWUH�EXW�TXH�OH�ELHQ�GH�O
HQIDQW�OXL�PrPH��/
HQIDQW��UpSDUDWHXU� ��D�VDQV�GRXWH� WRXMRXUV� H[LVWp��PDLV�GDQV� OH� FDV�TXL�QRXV�RFFXSH� OD�PpGHFLQHLQWHUYLHQW�GH� IDoRQ�GpFLVLYH��$� IRUWLRUL�� OD�VpOHFWLRQ�G
XQ�HPEU\RQ�HW� OD�PLVH�HQ� URXWH�G
XQHQIDQW�FRQoX�VHXOHPHQW�FRPPH�XQ�GRQQHXU�SRWHQWLHO� HW�QRQ�G
DERUG�SRXU� OXL�PrPH�
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Q
HVW�SDV�SHQVDEOH�DX� UHJDUG�GHV� YDOHXUV� TX
D� WRXMRXUV� GpIHQGXHV� OH�&&1(��(Q� UHYDQFKH�SHUPHWWUH�TX
XQ�HQIDQW�GpVLUp�UHSUpVHQWH��GH�SOXV��XQ�HVSRLU�GH�JXpULVRQ�SRXU�VRQ�DvQp��HVWXQ�REMHFWLI�DFFHSWDEOH��V
LO�HVW�VHFRQG�
&HV� TXHVWLRQV� VRQW� JUDYHV�� /D� VFLHQFH� PpGLFDOH� FRQWHPSRUDLQH� RIIUH� HQ� HIIHW� GHV� FKRL[QRXYHDX[� LQpGLWV� SRXU� OD� QDLVVDQFH� G
XQ� HQIDQW�� 0DLV� O
H[WHQVLRQ� GH� FHWWH� SRVVLELOLWp� DX[GLYHUVHV� VLWXDWLRQV� SUpGLFWLYHV� ULVTXH� G
HQWUDvQHU� j� O
DYHQLU� XQH� GpULYH� YHUV� XQH� YpULWDEOHLQVWUXPHQWDOLVDWLRQ�GH�OD�SURFUpDWLRQ�HW�GH�O
HQIDQW�
7RXWHIRLV� FHWWH� SRVLWLRQ� GH� SULQFLSH� Q
H[FOXW� SDV� TXH� G
pYHQWXHOV� ELHQIDLWV� VHFRQGDLUHV�WRXFKDQW�G
DXWUHV�SHUVRQQHV��OLpV�j�XQH�H[WHQVLRQ�GX�'3,��SXLVVHQW�rWUH�SULV�HQ�FRPSWH�HW�VHUpYpOHU� OpJLWLPHV��GqV� ORUV�TXH� OH�SULQFLSH�GH� OD�SULPDXWp�GX�ELHQ�GH� O
HQIDQW�j�YHQLU�Q
HVWSDV�UHPLV�HQ�FDXVH�
(Q�HIIHW��VL�OH�GpVLU�G
HQIDQW�GRLW�UHVWHU�DX�SUHPLHU�SODQ��LO�HVW�GLIILFLOH�GH�IDLUH�FRPPH�VL�RQLJQRUDLW�OD�JUDYLWp�GH�OD�VLWXDWLRQ��0DLV�OH�ULVTXH�PDMHXU�WLHQW�j�XQH�JURVVHVVH�GRQW�O
REMHFWLIVHUDLW�SOXV� WKpUDSHXWLTXH�TXH� UpHOOHPHQW� FHQWUp� VXU� O
HQIDQW�j� YHQLU��2Q�SHXW�G
DLOOHXUV� VHGHPDQGHU�R��HVW�OH�YpULWDEOH�DYDQWDJH��ORUVTXH�O
RQ�VXUHVWLPH�OH�EpQpILFH�WKpUDSHXWLTXH�DXGpWULPHQW�GH�SULQFLSHV�IRQGDPHQWDX[�DVVXUDQW�OD�SURWHFWLRQ�GH�O
HQIDQW�j�YHQLU�
7DQW�TXH�O
LQWpUrW�GH�O
HQIDQW�j�YHQLU�OXL�PrPH�HVW�DVVXUp��GH�IDoRQ�DEVROXH�HW�SULRULWDLUH��ODFRQQDLVVDQFH� PpGLFDOH� GH� O
LQWpUrW� TXH� FHW� HQIDQW� SHXW� DYRLU� GH� VXUFURvW� SRXU� XQ� WLHUVLGHQWLILp�� SHUPHW� GH� IDLUH� IDFH� DYHF� JpQpURVLWp� j� GHV� VLWXDWLRQV� GH� SDUWLFXOLqUH� GpWUHVVH�
'DQV� OH� FDV�GH� OD�PDODGLH� GH� )DQFRQL� HQ� WRXW� pWDW� GH� FDXVH�� OHV� SUDWLFLHQV� HQ� FKDUJH� GXWUDLWHPHQW�GH�O
HQIDQW�PDODGH�GRLYHQW�GRQQHU�DX�FDV�SDU�FDV��GqV�OH�GpEXW��HW�WRXW�DX�ORQJGX� WUDLWHPHQW�� XQH� LQIRUPDWLRQ� FODLUH� HW� SUpFLVH� DX[� SDUHQWV� VXU� OHV� DYDQWDJHV� HW� OHVLQFRQYpQLHQWV� G
XQH� WHOOH� UHFKHUFKH� GH� FRPSDWLELOLWp�� &HWWH� LQIRUPDWLRQ� GRLW� FRQGXLUH� OHVSDUHQWV� j� SUHQGUH� FRQVFLHQFH�� ELHQ� DYDQW� OHV� VLWXDWLRQV� pPRWLRQQHOOHV� HW� G
DQJRLVVHTX
HQJHQGUHQW�LQpYLWDEOHPHQW�OHV�pWDSHV�SURJUHVVLYHV�GH�OD�PDODGLH��GX�IDLW�TXH�V
LOV�DYDLHQWXQ�MRXU�OH�GpVLU�GH�FRQFHYRLU�XQ�DXWUH�HQIDQW��XQ�'�3�,�VHUDLW�HQ�PHVXUH�GH�OHXU�DSSRUWHU�ODFHUWLWXGH�TXH�O
HQIDQW�QH�VHUDLW�SDV�DWWHLQW�GH�OD�PDODGLH�j�ODTXHOOH�LOV�VRQW�FRQIURQWpV���GDQVOD�VpUpQLWp�HW�FRPPH�FRQVpTXHQFH�VHFRQGH��LO�SRXUUDLW�rWUH�HQYLVDJp�TXH�FHW�HQIDQW�VRLW�XQGRQQHXU�SULYLOpJLp�HW�FRQWULEXH�DLQVL�DX�WUDLWHPHQW�GH�VRQ�IUqUH�RX�GH�VD�V°XU�
/HV�SDUHQWV�GRLYHQW�DXVVL�rWUH�FODLUHPHQW� LQIRUPpV�GH� O
pYHQWXDOLWp�TXH�GHV�HPEU\RQV�+/$FRPSDWLEOHV�QH�VRLHQW�SDV�REWHQXV��&HWWH�LQIRUPDWLRQ�GRQQpH�SDU�OD�PpGHFLQH�GRLW�DQWLFLSHUXQH�pYHQWXHOOH�GpFLVLRQ�GH�UHIXV�GH�WUDQVIHUW�G
HPEU\RQV�VDLQV�PDLV�QRQ�FRPSDWLEOHV��SRXUSHUPHWWUH�DX[�SDUHQWV�GH� UpIOpFKLU�j� FH�TXH� VHUDLW� OHXU� GpFLVLRQ�GDQV�XQH� VLWXDWLRQ�GH� FHW\SH��/D�PpGHFLQH�TXL�VH�SUrWHUDLW�DYDQW�WRXW�j�OD�VpOHFWLRQ�GH�O
HQIDQW�UHPqGH�SOXW{W�TX
j�ODPLVH�DX�PRQGH�G
XQ�HQIDQW�SRXU� OXL�PrPH�SHUGUDLW� DORUV� XQH� UpIpUHQFH�pWKLTXH�PDMHXUH�
,O�HVW�DX�VHQV�GX�&RPLWp�LQDFFHSWDEOH��SDU�H[HPSOH��TX
XQ�HQIDQW�FKH]�OHTXHO�RQ�QH�FKHUFKHSDV�XQH�PDODGLH� JpQpWLTXH�SDUWLFXOLqUHPHQW� JUDYH� IDVVH� O
REMHW� G
XQ� FKRL[� VLPSOHPHQW� HQIRQFWLRQ�GH�VRQ�W\SDJH�+/$�j�GHV�ILQV�GH�UpSDUDWLRQ�GH�VRQ�DvQp�
$ILQ�G
LQFLWHU� OHV�SDUHQWV� j�QH�SDV� UHQRQFHU� GpILQLWLYHPHQW� j�GHV� HPEU\RQV� VDLQV�� VRXV� OHPRWLI�TX
LOV�QH� VRQW�SDV�+/$�FRPSDWLEOHV�� OH�SUDWLFLHQ�GRLW� V
HIIRUFHU� GH� OHXU� IDLUH� SUHQGUHFRQVFLHQFH�TXH� OD�PLVH�DX�PRQGH�G
XQ�HQIDQW�QH�SHXW�VH�UpGXLUH��PrPH�SRXU�VDXYHU� OHXUHQIDQW�PDODGH��j�O
REWHQWLRQ�G
XQ�HQIDQW���UHPqGH���
(Q�GpSLW�GH�OD�FRPSDVVLRQ�HW�GH�OD�VROLGDULWp�TXH�O
RQ�SHXW�H[SULPHU�YLV�j�YLV�G
XQH�IDPLOOHpSURXYpH�SDU�OD�PDODGLH�G
XQ�rWUH�FKHU��XQH�WHOOH�LQVWUXPHQWDOLVDWLRQ�G
XQ�HQIDQW�QH�VHPEOHSDV� DFFHSWDEOH�� 7HOOH� HVW� OD� SRVLWLRQ� PDMRULWDLUH� GHV� PHPEUHV� GX� &RPLWp� SOpQLHU�� TXLFRQVLGqUHQW� TXH� OH� FDUDFWqUH� VHFRQG�GX�GpSLVWDJH�QH�GRLW� MDPDLV�� HW� VRXV� DXFXQ� SUpWH[WHTXH�FH�VRLW��YHQLU�DX�SUHPLHU�SODQ��8Q�HPEU\RQ�VDLQ�PDLV�+/$� LQFRPSDWLEOH�QH�SHXW�rWUHpFDUWp�VRXV�FH�VHXO�SUpWH[WH��8Q�HQIDQW�QH�YLHQW�SDV�DX�PRQGH�SRXU�VD�VHXOH�FRPSDWLELOLWp�
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&HSHQGDQW� FHUWDLQV� PHPEUHV� GX� &&1(�� SDU� VRXFL� GH� VROLGDULWp�� HVWLPHQW� LPSRVVLEOH� GHV
RSSRVHU�DX�GpVLU�GHV�SDUHQWV�GH�UpLWpUHU�XQH�SURFpGXUH�GH�'3,�GDQV� OH�EXW�G
REWHQLU�GHVHPEU\RQV�j�OD�IRLV�VDLQV�HW�FRPSDWLEOHV�
'DQV�OH�FDV�GH�OD�PDODGLH�GH�+XQWLQJWRQ��OHV�HPEU\RQV�VRQW�FKRLVLV�SDUFH�TX
LOV�QH�VRQW�SDVKpULWLHUV�G
XQ�FKURPRVRPH�ULVTXDQW�G
rWUH�SRUWHXU�GH�OD�PXWDWLRQ��$XFXQ�GRXWH�QH�SqVH�VXUOD�UpDOLWp�GX�SURMHW�SDUHQWDO�HW�OD�SULPDXWp�GX�GpVLU�G
HQIDQW��6L�O
LQWpUrW�PrPH�GH�O
HQIDQW�jQDvWUH��HVW�SUpVHUYp��SOXVLHXUV�TXHVWLRQV�pWKLTXHV�VH�SRVHQW�FHSHQGDQW�

- 'HV�HPEU\RQV�VDLQV�VRQW�pOLPLQpV�GDQV�O
LQWpUrW�G
XQ�SDUHQW�GH�QH�SDV�VDYRLU�V
LOHVW� RX� QRQ� KpULWLHU� G
XQH� PDODGLH� JpQpWLTXH� ORXUGH�� 0DLV� VL� O
pOLPLQDWLRQG
HPEU\RQV� HVW� QDWXUHOOHPHQW� LQKpUHQWH� DX� '3,� HW� j� OD� ),9�� HW� HQ� IDLW� j� WRXWHSURFUpDWLRQ�KXPDLQH�� VRQ�FDUDFWqUH�GpOLEpUp� HVW� WRXWHIRLV�SUREOpPDWLTXH�HW� GRLWrWUH�DSSUpFLp�HQ�IRQFWLRQ�GH�OD�ILQDOLWp�SRXUVXLYLH�
- /D�UHVSRQVDELOLWp�HQYHUV�OHV�HQIDQWV�j�QDvWUH�DX�VHLQ�G
XQH�IDPLOOH�PHQDFpH�SDU�FHULVTXH�G
XQH�UHGRXWDEOH�PDODGLH�JpQpWLTXH��QH�SHXW�rWUH�pOXGpH�
- /D� SURWHFWLRQ� DEVROXH� GX� GURLW� LQGLYLGXHO� GH� QH� SDV� VDYRLU� Q
HVW� SDV� VDQVFRQVpTXHQFHV� VXU� OHV� FKRL[� FROOHFWLIV� GH� VDQWp� GDQV� XQ� FRQWH[WH� GH� UHVVRXUFHVQpFHVVDLUHPHQW�OLPLWpHV��/H�&&1(�FRQVLGqUH�WRXWHIRLV�TXH�FHWWH�SUpRFFXSDWLRQ�GHFR�W�GRLW� UHVWHU� VHFRQGH�SDU� UDSSRUW�DX�GHYRLU� GH� VROLGDULWp�� VXUWRXW� HQYHUV� OHVSRSXODWLRQV� OHV� SOXV� YXOQpUDEOHV�� /H� &&1(� LQVLVWH� VXU� OD� QpFHVVLWp� GH� ELHQH[SOLTXHU�OHV�FRQWUDLQWHV�HW�OHV�LPSOLFDWLRQV�GH�FH�'3,�SDU�O
LQIRUPDWLRQ�JpQpWLTXHGRQQpH�DX[�SDUHQWV�

&HSHQGDQW�� O
LQTXLpWXGH� GHPHXUH� G
DYRLU� RXYHUW� GHV� FKDPSV� GH� SRVVLELOLWpV� LQFRQQXV�/
KXPDQLWp�SRXUUDLW�WHQGUH�j�VH�FRQVLGpUHU�HOOH�PrPH�FRPPH�XQ�PR\HQ�SOXW{W�TX
XQH�ILQ�/
DFKDUQHPHQW�SUpGLFWLI�GDQV�OH�GRPDLQH�GHV�PDODGLHV�j�UpYpODWLRQ�WDUGLYH�GDQV�O
DXWUH�FDVSHXW� GHYHQLU� XQH� WHQWDWLRQ� H[FHVVLYH�� 3DVVHU� GH� OD� SRVVLEOH� HIILFDFLWp� G
XQH� WHFKQLTXHPpGLFDOH� j�XQH� LQMRQFWLRQ�j� OD�PpGHFLQH�� SHXW� SRVHU� GHV�SUREOqPHV� pWKLTXHV� SDUDGR[DX[PDMHXUV�
,O�Q
HVW�SDV�GDQV�OHV�LQWHQWLRQV�GX�&&1(�G
pULJHU�GDQV�FH�GRPDLQH�XQH�GRFWULQH�FHQVXUDQWHRX�SHUPLVVLYH�TXL� SRXUUDLW� WRXMRXUV� rWUH� UHPLVH� HQ�TXHVWLRQ�SDU� OHV� GRQQpHV� VFLHQWLILTXHVQRXYHOOHV��PDLV� SOXW{W� GH� IDLUH� SUHQGUH� FRQVFLHQFH� GH� OD� JUDYLWp� GHV� HQMHX[�PDMHXUV� TXHFRQVWLWXH�WRXMRXUV�XQH�GpFLVLRQ�GDQV�FH�GRPDLQH�YLV�j�YLV�G
XQ�HQIDQW��/
LQWpUrW�GX�WLHUV�QHGRLW�MDPDLV�HPSrFKHU�GH�SHQVHU�O
LQWpUrW�GH�O
HQIDQW�OXL�PrPH�

� MXLOOHW�����

/D� UpJOHPHQWDWLRQ� GX� GLDJQRVWLF� JpQpWLTXH� SUpLPSODQWDWRLUH� �'3,�� HQ� (XURSH*ZHQ�7HUUHQRLUH��&156
(Q�O
DEVHQFH�G
XQH�UpJOHPHQWDWLRQ�HXURSpHQQH�JOREDOH�FRQFHUQDQW�OH�GSL��� O
DXWRULVDWLRQ�GHOD�SUDWLTXH�HVW�GH�OD�UHVSRQVDELOLWp�GH�FKDTXH�pWDW��&HUWDLQV�O
DXWRULVHQW�RX�O
LQWHUGLVHQW�SDUXQH� ORL� VSpFLILTXH� HW� GDQV� FHUWDLQV� FDV� FHWWH� ORL� HVW� DFWXHOOHPHQW� HQ� GLVFXVVLRQ�� 'DQVG
DXWUHV�SD\V� OD�SUDWLTXH�HVW�DXWRULVpH� LQGLUHFWHPHQW�SDU�XQH�DXWRULWp�GH� UpJXODWLRQ�GH� OD30$� RX� GH� OD� UHFKHUFKH� VXU� O
HPEU\RQ� RX� SDU� XQH� ORL� VXU� OD� UHFKHUFKH� PpGLFDOH�8Q� SRLQW� GH� YXH� QpJDWLI� VXU� OH� GSL� D� pWp� H[SULPp� UpFHPPHQW� DX� QLYHDX� HXURSpHQ� SDU� ODFRPPLVVLRQ�WHPSRUDLUH�VXU�OD�JpQpWLTXH�KXPDLQH�HW�OHV�DXWUHV�WHFKQRORJLHV�QRXYHOOHV�GH�ODPpGHFLQH�PRGHUQH�GDQV� OH� UDSSRUW�TX
HOOH�D�SUpVHQWp� OH���QRYHPEUH������ DX�3DUOHPHQWHXURSpHQ���/D�FRPPLVVLRQ�FUDLJQDLW�TX
XQ�UHFRXUV�DEXVLI�DX[�WHVWV�JpQpWLTXHV��QRWDPPHQWOH�GSL� HW�OH�GLDJQRVWLF�SUpQDWDO�QH�FRQGXLVHQW�j�GHV�SUDWLTXHV�HXJpQLTXHV��0DLV�FH�UDSSRUW�DpWp�UHIXVp�HQ�EORF�SDU�OH�3DUOHPHQW�HXURSpHQ�
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(WDWV�DXWRULVDQW�OH�'3,�SDU�XQH�ORL�VSpFLILTXH�

'DQHPDUN�� /RL� 1�� ���� GX� ��� MXLQ� ����� UHODWLYH� j� OD� IpFRQGDWLRQ� DUWLILFLHOOH� HQUDSSRUW�DYHF�OH�WUDLWHPHQW��OH�GLDJQRVWLF�HW�OD�UHFKHUFKH�G
RUGUH�PpGLFDO��HW�$UUrWp1������GX����VHSWHPEUH������UHODWLI�DX�UDSSRUW�VXU�OHV�WUDLWHPHQWV�HQ�PDWLqUH�GHIpFRQGDWLRQ� LQ� YLWUR�� HWF��� DLQVL� TXH� VXU� OH� GLDJQRVWLF� SUpLPSODQWDWRLUH�/H�GSL�HVW�DXWRULVp��PDLV�VRQ�FKDPS�G
DSSOLFDWLRQ�HVW�OLPLWp�DX[�FDV�R��O
HQIDQW�ULVTXH�G
rWUHDIIHFWp�G
XQH�PDODGLH�KpUpGLWDLUH�JUDYH�RX�G
XQH�DQRPDOLH�FKURPRVRPLTXH�LPSRUWDQWH�
&KDSLWUH����,QWHUGLFWLRQ�GH�WUDLWHPHQW$UWLFOH�������/
H[DPHQ�JpQpWLTXH�G
XQ�RYRF\WH�IpFRQGp�QH�SHXW�rWUH�HIIHFWXp�TXHGDQV�OHV�FDV�R��LO�H[LVWH�XQ�ULVTXH�FRQQX�HW�LPSRUWDQW�TXH�O
HQIDQW�VRLW�DWWHLQW�G
XQHPDODGLH�KpUpGLWDLUH�JUDYH������/
H[DPHQ�JpQpWLTXH�SHXW�HQ�RXWUH�rWUH�HIIHFWXp�HQ�UDSSRUW�DYHF�OD�IpFRQGDWLRQDUWLILFLHOOH�UpDOLVpH�KRUV�GX�FRUSV�GH�O
LQWpUHVVpH�SRXU�FDXVH�G
LQIHUWLOLWp��ORUVTX
XQ�WHOH[DPHQ�SHXW�FRQILUPHU�RX�H[FOXUH�OD�SUpVHQFH�G
XQH�DEHUUDWLRQ�FKURPRVRPLTXHLPSRUWDQWH$UWLFOH����/D�IpFRQGDWLRQ�DUWLILFLHOOH�LPSOLTXDQW�XQH�VpOHFWLRQ�GHV�VSHUPDWR]RwGHV�RXGHV�RYRF\WHV�IpFRQGpV�SUpDODEOHPHQW�j�OHXU�LPSODQWDWLRQ�GDQV�O
XWpUXV�G
XQH�IHPPHGDQV�OH�EXW�GH�VpOHFWLRQQHU�OH�VH[H�GH�O
HQIDQW�j�QDvWUH�HVW�LQWHUGLWH��j�PRLQV�TXHFHWWH�SUDWLTXH�Q
DLW�SRXU�REMHW�GH�SUpYHQLU�XQH�PDODGLH�KpUpGLWDLUH�JUDYH�OLpH�DX�VH[HGH�O
HQIDQW�j�QDvWUH�

(VSDJQH��/RL�1�����GX����QRYHPEUH������UHODWLYH�DX[�WHFKQLTXHV�GH�SURFUpDWLRQPpGLFDOHPHQW�DVVLVWpH�/H�GSL�HVW�DXWRULVp�PDLV�VRQ�FKDPS�G
DSSOLFDWLRQ�HVW�OLPLWp��/HV�DUWLFOHV����HW����WUDLWHQW�GHVGLDJQRVWLFV�HW�WUDLWHPHQWV�SDU�OH�GLDJQRVWLF�SUpQDWDO�HW�SUpLPSODQWDWRLUH������ $XFXQH� LQWHUYHQWLRQ� SRUWDQW� VXU� XQ� SUpHPEU\RQ� YLYDQW�� LQ� YLWUR�� j� GHV� ILQVGLDJQRVWLTXHV�QH�SHXW�DYRLU�G
DXWUH�EXW�TXH� O
pYDOXDWLRQ�GH�VD�YLDELOLWp� RX� OD�GpWHFWLRQ�GHPDODGLHV� KpUpGLWDLUHV� DX[� ILQV� GH� OHV� WUDLWHU�� VL� FHOD� HVW� SRVVLEOH�� RX� GH� GpFRQVHLOOHU� OHWUDQVIHUW�DX[�ILQV�GH�SURFUpDWLRQ������� $XFXQH� LQWHUYHQWLRQ� SRUWDQW� VXU� XQ� SUpHPEU\RQ� YLYDQW�� LQ� XWHUR�� j� GHV� ILQVWKpUDSHXWLTXHV� QH� SHXW� DYRLU� G
DXWUH� EXW� TXH� GH� WUDLWHU� XQH�PDODGLH� RX� G
HQ� SUpYHQLU� ODWUDQVPLVVLRQ��DYHF�GHV�JDUDQWLHV�UDLVRQQDEOHV�HW�FRQWU{OpHV������ �� 8Q� WUDLWHPHQW� QH� SHXW� rWUH� SUDWLTXp� VXU� GHV� SUpHPEU\RQV� LQ� YLWUR� RX� VXU� GHVSUpHPE\RQV����TXH�VL�OHV�FRQGLWLRQV�VXLYDQWHV�VRQW�UHPSOLHV������G��OH�WUDLWHPHQW�Q
D�SDV�G
LQIOXHQFH�VXU�OHV�FDUDFWqUHV�KpUpGLWDLUHV�QRQ�SDWKRORJLTXHV�HW�QHYLVH�SDV�O
DPpOLRUDWLRQ�>VHOHFFLRQ@�GHV�LQGLYLGXV�RX�GH�OD�UDFH���
)UDQFH��$UWLFOH�/����������&63��LVVX�GH�OD�ORL��������GX����MXLOOHW�������HW�'pFUHWQ���������GX����PDUV������/H�GLDJQRVWLF�ELRORJLTXH�HIIHFWXp�j�SDUWLU�GH�FHOOXOHV�SUpOHYpHV�VXU� O
HPEU\RQ� LQ�YLWUR�Q
HVWDXWRULVp�TX
j�WLWUH�H[FHSWLRQQHO�GDQV�OHV�FRQGLWLRQV�VXLYDQWHV��8Q�PpGHFLQ�H[HUoDQW�VRQ�DFWLYLWp�GDQV�XQ�FHQWUH�GH�GLDJQRVWLF�SUpQDWDO�SXULGLVFLSOLQDLUH�WHOTXH�GpILQL�SDU�O
DUWLFOH�/��������GRLW�DWWHVWHU�TXH�OH�FRXSOH��GX�IDLW�GH�VD�VLWXDWLRQ�IDPLOLDOH�D XQH� IRUWH� SUREDELOLWp� GH� GRQQHU� QDLVVDQFH� j� XQ� HQIDQW� DWWHLQW� G
XQH�PDODGLH� JpQpWLTXHG
XQH� SDUWLFXOLqUH� JUDYLWp� UHFRQQXH� FRPPH� LQFXUDEOH� DX� PRPHQW� GX� GLDJQRVWLF�/H�GLDJQRVWLF�QH�SHXW�rWUH�HIIHFWXp�TXH�ORUVTX
D�pWp�SUpDODEOHPHQW�HW�SUpFLVpPHQW�LGHQWLILpH�FKH]� O
XQ� GHV� SDUHQWV�� O
DQRPDOLH� RX� OHV� DQRPDOLHV� UHVSRQVDEOHV� G
XQH� WHOOH� PDODGLH�/HV� GHX[�PHPEUHV� GX� FRXSOH� H[SULPHQW� SDU� pFULW� OHXU� FRQVHQWHPHQW� j� OD� UpDOLVDWLRQ� GXGLDJQRVWLF�/H� GLDJQRVWLF� QH� SHXW� DYRLU� G
DXWUH� REMHW� TXH� GH� UHFKHUFKHU� FHWWH� DIIHFWLRQ� DLQVL� TXH� OHVPR\HQV�GH�OD�SUpYHQLU�HW�GH�OD�WUDLWHU�,O� QH� SHXW� rWUH� UpDOLVp�� j� FHUWDLQHV� FRQGLWLRQV�� TXH� GDQV� XQ� pWDEOLVVHPHQW� VSpFLILTXHPHQWDXWRULVp�j�FHW�HIIHW�DSUqV�DYLV�GH�OD�&RPPLVVLRQ�QDWLRQDOH�GH�PpGHFLQH�HW�GH�ELRORJLH�GH�ODUHSURGXFWLRQ�HW�GX�GLDJQRVWLF�SUpQDWDO�
1RUYqJH��/RL�1�����GX���DR�W������UHODWLYH�j�O
XWLOLVDWLRQ�PpGLFDOH�GH�OD
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ELRWHFKQRORJLH�/D�ORL�FRQWLHQW�XQ�FKDSLWUH����'LDJQRVWLF�SUpLPSODQWDWRLUH������ /H� GLDJQRVWLF� SUpLPSODQWDWRLUH� V
HQWHQG� GH� O
H[DPHQ�JpQpWLTXH� G
XQ� RYRF\WH� IpFRQGpDYDQW�LPSODQWDWLRQ�GDQV�O
XWpUXV������8Q� RYRF\WH� IpFRQGp� QH� SHXW� rWUH� VRXPLV� j� XQ� H[DPHQ� JpQpWLTXH� TXH� GDQV� GHV� FDVVSpFLDX[� LPSOLTXDQW� XQH�PDODGLH� KpUpGLWDLUH� JUDYH� VDQV� DXFXQH� SRVVLELOLWp� GH� WUDLWHPHQW�WHOOH�TXH�YLVpH�j�O
DUWLFOH��������H�DOLQpD���6HORQ�GHV�GLVSRVLWLRQV�SOXV�GpWDLOOpHV�SULVHV�SDU�OH0LQLVWqUH�GH�OD�6DQWp�HW�GHV�$IIDLUHV�VRFLDOHV��OD�IpFRQGDWLRQ�H[WUDFRUSRUHOOH�SHXW�pJDOHPHQWrWUH�SUDWLTXpH�GDQV� OH�FDV�G
XQH�PDODGLH�KpUpGLWDLUH�JUDYH�� WHOOH�TXH�YLVpH�j� O
DUWLFOH�����/
DXWRULWp� UR\DOH� HVW� KDELOLWpH� j� DUUrWHU� GHV� FRQGLWLRQV� GpWDLOOpHV� UpJLVVDQW� O
DFFqV� DXGLDJQRVWLF�SUpLPSODQWDWRLUH����� ,O�HVW� LQWHUGLW�GH�SURFpGHU�j�XQ�H[DPHQ�GH�O
RYRF\WH� IpFRQGp�DX[�ILQV�GH�VpOHFWLRQ�GXVH[H�GH�O
HQIDQW��VDXI�GDQV�OHV�FDV�SDUWLFXOLHUV�LPSOLTXDQW�XQH�PDODGLH�KpUpGLWDLUH�JUDYH�OLpHDX�VH[H�
6XqGH��/RL�1������GX����PDUV�������HW�'LUHFWLYHV�GX�0LQLVWqUH�GH�OD�6DQWp�HW�GHV$IIDLUHV�6RFLDOHV�VXU�OH�GLDJQRVWLF�SUpQDWDO�HW�OH�GLDJQRVWLF�SUpLPSODQWDWRLUH�������/H�GSL�SHXW�rWUH�SUDWLTXp�VHXOHPHQW�SRXU�GLDJQRVWLTXHU�GH�JUDYHV�PDODGLHV�KpUpGLWDLUHV�HWSURJUHVVLYHV�TXL�FRQGXLVHQW�j�XQH�PRUW�SUpPDWXUpH�HW�SRXU�OHVTXHOOHV�LO�Q
\�D�QL�WUDLWHPHQWQL�SRVVLELOLWp�GH�JXpULU�

(WDWV�TXL�LQWHUGLVHQW�OH�'3,�SDU�XQH�ORL�VSpFLILTXH

$OOHPDJQH���/RL�VXU�OD�SURWHFWLRQ�GHV�HPEU\RQV�������
'HX[�DUWLFOHV�VRQW�FRQFHUQpV��/
DUWLFOH�����VDQFWLRQQH�WRXWH�SHUVRQQH�TXL�XWLOLVH�XQ�HPEU\RQKXPDLQ�GDQV�XQ�DXWUH�EXW�TXH�G
DVVXUHU�VD�VXUYLH��/
DUWLFOH�����GpILQLW�O
HPEU\RQ�FRPPH�XQRYXOH�KXPDLQ�IpFRQGp�FDSDEOH�GH�VH�GpYHORSSHU�GqV�O
LQVWDQW�R��OD�IXVLRQ�GHV�QR\DX[�D�HXOLHX� 6HORQ� FHW� DUWLFOH� FKDTXH� FHOOXOH� WRWLSRWHQWH� SUpOHYpH� VXU� XQ� HPEU\RQ� HVW� DXVVL� XQHPEU\RQ�TXL�GRLW�rWUH�SURWpJp�8Q�GpEDW�HVW�HQ�FRXUV�DX�VXMHW�GH�O
DFFHSWDELOLWp�GX�GSL�V
LO�pWDLW�UpDOLVp�VXU�GHV�FHOOXOHV�QRQWRWLSRWHQWHV�'HV� RUJDQLVDWLRQV� SURIHVVLRQQHOOHV� �'HXWVFKH� )RUVFKXQJVJHPHLQVFKDIW�� *HVHOOVFKDIW� IXU+XPDQJHQHWLN�� %XQGHVDU]WHNDPPHU� �$VVRFLDWLRQ�PpGLFDOH� DOOHPDQGH�� HW� GHV� DVVRFLDWLRQVVRQW� IDYRUDEOHV� j� XQH�PRGLILFDWLRQ� GH� OD� ORL� TXL� SHUPHWWUDLW� GH� SUDWLTXHU� OH� GSL� GDQV� GHVFRQGLWLRQV� G
HQFDGUHPHQW� H[WUrPHPHQW� VpYqUH�� /
$VVRFLDWLRQ� PpGLFDOH� DOOHPDQGH� DSUpVHQWp�XQ�SURMHW�GH�GLUHFWLYHV�HQ������j�OD�VXLWH�G
XQ�V\PSRVLXP�VXU�OD�PpGHFLQH�GH� ODUHSURGXFWLRQ�RUJDQLVp�SDU�OH�PLQLVWqUH�DOOHPDQG�GH�OD�VDQWp��/H�PLQLVWqUH�D�FODLUHPHQW�IDLWHQWHQGUH� VRQ� RSSRVLWLRQ� PDLV� LO� D� GLW� TX
LO� SRXUUDLW� FRQVHQWLU� j� XQH� ORL� SHUPHWWDQWO
DSSOLFDWLRQ� GH� FHWWH� WHFKQLTXH� VRXV� UpVHUYH� GH� OD� GpILQLWLRQ� GH� FHUWDLQHV� FRQGLWLRQV� WUqVUHVWULFWLYHV�� /D�&RQIpUHQFH� GHV� pYrTXHV� DOOHPDQGV� D� SXEOLp� XQH� GpFODUDWLRQ� GDQV� ODTXHOOHHOOH�H[SULPH�VRQ�RSSRVLWLRQ�DX�GSL�HQ�VH�IRQGDQW�VXU�GHX[�DUJXPHQWV���OH�GURLW�GH�O
HPEU\RQj XQH�SURWHFWLRQ�HW�OH�ULVTXH�G
HQFRXUDJHU�GHV�WHQGDQFHV�HXJpQLTXHV�/H� ���PDL� ����� OD� FRPPLVVLRQ� �� /RL� HW� pWKLTXH� GDQV� OD�PpGHFLQV�PRGHUQH� ��� DXSUqV� GXSDUOHPHQW� D� UHQGX� OHV� FRQFOXVLRQV� GH� VRQ� HQTXrWH� FRQFHUQDQW� OD� PpGHFLQH�� (OOH� V
HVWSURQRQFpH� SDU� XQ� YRWH� GH� ��� YRL[� FRQWUH� �� FRQWUH� OD� OHYpH� GH� O
LQWHUGLFWLRQGX� GSL�� /HSULQFLSDO� DUJXPHQW� WRXUQH� DXWRXU� GH� O
LPSRVVLELOLWp� GH� JDUDQWLU� OD� SURWHFWLRQ� GH� O
HPEU\RQSUpYXH�SDU� OD� ORL� SXLVTXH� OD� WHFKQLTXH�D�SRXU�EXW� GH� VpOHFWLRQQHU� FHUWDLQV� HPEU\RQV�� /HVWHQDQWV� GH� OD� OHYpH� DYDLHQW� SURSRVp� GH� GpFULPLQDOLVHU� OH� GSL� GDQV� GHV� VLWXDWLRQVH[FHSWLRQQHOOHV��TXL�DXUDLHQW�pWp�DSSUpFLpHV�DX�FDV�SDU�FDV�
$XWULFKH�� /RL� 1�� ���� VXU� OD� PpGHFLQH� UHSURGXFWLYH�� �����$UWLFOH� ����� �� OHV� FHOOXOHV� VXVFHSWLEOHV� GH� GpYHORSSHPHQW� QH� SHXYHQW� SDV� rWUH� XWLOLVpHV� jG
DXWUHV�ILQV�TX
XQH�30$��(OOHV�QH�SHXYHQW�IDLUH�O
REMHW�G
XQ�H[DPHQ�HW�G
XQ�WUDLWHPHQW�TXHGDQV�OD�PHVXUH�R��FHOD�HVW�QpFHVVDLUH��FRPSWH�WHQX�GH�O
pWDW�GH�OD�VFLHQFH�HW�GH�OD�SUDWLTXHPpGLFDOHV��SRXU�SURYRTXHU�XQH�JURVVHVVH�
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,UODQGH��/RL�FRQVWLWXWLRQQHOOH��H�DPHQGHPHQW����������/
(WDW� UHFRQQDvW� OH�GURLW�j� OD�YLH�GH� O
HQIDQW�j�QDvWUH�HW�� WRXW� HQWHQDQW�FRPSWH�GX�PrPH�GURLW�j�OD�YLH�GH�OD�PqUH��JDUDQWLW�GDQV�VHV�ORLV�OH�UHVSHFW�HW��GDQVOD�PHVXUH�GX�SRVVLEOH��GpIHQG�FH�GURLW��F
HVW�j�GLUH�GH�O
HPEU\RQ��SDU�VHV�ORLV�
8Q� FRPLWp� GX� GpSDUWHPHQW� GH� OD� 6DQWp� pWXGLH� DFWXHOOHPHQW� OD� SRVVLELOLWp� G
pWDEOLU� GHVGLUHFWLYHV�SRXU�OHV�SUDWLTXHV�GH�30$��TXL�SRXUUDLHQW�LQFOXUH�OH�GSL��
6XLVVH���/RL�IpGpUDOH�VXU�OD�SURFUpDWLRQ�PpGLFDOHPHQW�DVVLVWpH�����GpFHPEUH������$UWLFOH� ���� �� /H� SUpOqYHPHQW� G
XQH� RX� SOXVLHXUV� FHOOXOHV� VXU� XQ� HPEU\RQ� LQ� YLWUR� HW� OHXUDQDO\VH�VRQW�LQWHUGLWV�(Q�������OD�&RPPLVVLRQ�GH�OD�VFLHQFH��GH�O
pGXFDWLRQ�HW�GH�OD�FXOWXUH�GX�&RQVHLO�QDWLRQDO�DSURSRVp�GH�UpH[DPLQHU�FHWWH�LQWHUGLFWLRQ��HQ�UDSSHODQW�TXH�OH�YRWH�GH�O
LQWHUGLFWLRQ�DYDLW�pWpREWHQX�XQLTXHPHQW�JUkFH�j�OD�YRL[�SUpSRQGpUDQWH�GX�SUpVLGHQW�
(WDWV�R��OH�'3,�HVW�DXWRULVp�HQ�O
DEVHQFH�G
XQH�ORL�VSpFLILTXH

%HOJLTXH8Q�DYDQW�SURMHW� GH� ORL� �� FRQFHUQDQW� OD� SURWHFWLRQ� GHV� HPEU\RQV� LQ� YLWUR� �� GDWp� GpFHPEUH�����HQYLVDJH�GH�OpJLIpUHU�VXU�OD�UHFKHUFKH�VXU�O
HPEU\RQ��GRQW�IDLW�SDUWLH�OH�GSL��FRQVLGpUpFRPPH�XQH�DFWLYLWp�GH� UHFKHUFKH� VFLHQWLILTXH�HW�QRQ�G
DSSOLFDWLRQ�FOLQLTXH�� �� OH� GLDJQRVWLFJpQpWLTXH� SUp�LPSODQWDWRLUH� >«@� SHXW� PHQHU� j� OD� GpWHFWLRQ� GH� PDODGLHV� GRXORXUHXVHVLQFXUDEOHV�HW�GRQW�OHV�HQIDQWV�PHXUHQW�HQ�EDV�kJH��,O�SUpYLHQW�OHV�LQWHUUXSWLRQV�GH�JURVVHVVHWKpUDSHXWLTXHV�� FHOOHV�FL� D\DQW� OLHX� ORUVTX
XQH� WHOOH�PDODGLH� Q
HVW� GpFRXYHUWH� TXH� ORUV� GXGLDJQRVWLF�SUpQDWDO�(Q� DWWHQGDQW�� OH� GSL� HVW� UpJL� SDU� OD� UpJOHPHQWDWLRQ� FRQFHUQDQW� OD� JpQpWLTXH� KXPDLQH�� 8QGpFUHW�UR\DO�GX����GpFHPEUH������pQRQFH� OHV�VWDQGDUGV�TXH�GRLYHQW�VDWLVIDLUH� OHV�FHQWUHVG
KpUpGLWp� KXPDLQH� SRXU� rWUH� DXWRULVpV� j� SUDWLTXHU� GHV� WHVWV� GLDJQRVWLTXHV� HW� OH� FRQVHLOJpQpWLTXH�� /HV� FHQWUHV� DJUppV� VRQW� ILQDQFpV� SDU� GHV� IRQGV� SXEOLFV� HW� OHV� VHUYLFHV� VRQWDFFHVVLEOHV�j�WRXWH�SHUVRQQH�TXL�HVWLPH�HQ�DYRLU�EHVRLQ��'HX[�DUUrWpV�UR\DX[�GX����IpYULHU�����IL[HQW� OHV�FULWqUHV�GH�SURJUDPPDWLRQ�DSSOLFDEOHV�DX�SURJUDPPH�GH�VRLQV���PpGHFLQHGH�OD�UHSURGXFWLRQ���HW�UpJOHPHQWHQW�OHV�FHQWUHV�),9��'DQV�XQ�FHQWUH�DXWRULVp�j�SUDWLTXHU�OD),9��LO�IDXW�REWHQLU� O
DSSUREDWLRQ�GH�OD�FRPPLVVLRQ�GH�ELRpWKLTXH�GH�O
LQVWLWXWLRQ�FRQFHUQpH�

)LQODQGH��0HGLFDO�5HVHDUFK�$FW��6WDWXWH�1R�����������&HWWH� ORL� GpILQLW� OD� UHFKHUFKH� PpGLFDOH� GDQV� OHV� WHUPHV� VXLYDQWV� �� O
LQWHUYHQWLRQ� GDQVO
LQWpJULWp�G
XQH�SHUVRQQH��G
XQ�HPEU\RQ�RX�G
XQ�I°WXV�KXPDLQ�GDQV� OH�EXW�G
DPpOLRUHU� ODFRQQDLVVDQFH�GHV�FDXVHV��V\PSW{PHV��GLDJQRVWLF��WUDLWHPHQW�HW�SUpYHQWLRQ�GH�PDODGLHV�RXGH�OD�QDWXUH�GH�OD�PDODGLH�DX�VHQV�ODUJH�/H� FKDSLWUH� �� WUDLWH� GH� OD� UHFKHUFKH� FRQFHUQDQW� OHV� HPEU\RQV� HW� OHV� I°WXV�� ,O� LQWHUGLWVSpFLILTXHPHQW�FHUWDLQHV�LQWHUYHQWLRQV���OD�UHFKHUFKH�VXU�XQ�HPEU\RQ�GH�SOXV�GH����MRXUV�HWVDQV� OH� FRQVHQWHPHQW� GH� OD� IHPPH�� OD� SURGXFWLRQ� G
HPEU\RQV� SRXU� OD� UHFKHUFKH�� ODUHFKHUFKH�YLVDQW� OD�PRGLILFDWLRQ�GH� FDUDFWqUHV�KpUpGLWDLUHV�� OH� FORQDJH�G
XQ� rWUH�KXPDLQ«/HV�WHFKQLTXHV�G
$03�HW�OH�GSL�QH�VRQW�SDV�PHQWLRQQpV�HQ�WDQW�TXH�WHOV��PDLV�RQ�FRQVLGqUHTXH� Q
pWDQW� SDV� LQWHUGLWV�� LOV� VRQW� DXWRULVpV�� j� FRQGLWLRQ� GH� UHVSHFWHU� FHUWDLQHV� FRQGLWLRQV�DSSUREDWLRQ� G
XQ� FRPLWp� G
pWKLTXH�� FRQVHQWHPHQW�� DJUpPHQW� SDU� O
DXWRULWp� QDWLRQDOH� GHVDIIDLUHV�PpGLFR�OpJDOHV«��8QH� ORL� VXU� OD� 30$�pWDLW� HQ�SUpSDUDWLRQ�GpEXW������� (OOH� GHYUDLW� DXWRULVHU� OH� GSL� GDQV� XQFDGUH�FOLQLTXH�

*UqFH$YDQW������LO�Q
H[LVWDLW�DXFXQH�UpJOHPHQWDWLRQ�HQ�PDWLqUH�GH�UHFKHUFKH�VXU� OHV�HPEU\RQV�/H� GRPDLQH� pWDLW� FRXYHUW� SDU� XQH� GpFODUDWLRQ� GX� FRQVHLO� JpQpUDO� SRXU� OD� VDQWp� GDWpH� GH
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������ /D� UHFKHUFKH� QpFHVVLWH� O
DSSUREDWLRQ� GX� FRPLWp� G
pWKLTXH� FRPSpWHQW�� (Q� ����� XQGpFUHW�SUpVLGHQWLHO�D�LQWHUGLW�OD�UHFKHUFKH�VXU�O
HPEU\RQ�

,WDOLH3HQGDQW� ORQJWHPSV� DXFXQH� ORL� QH� UpJOHPHQWDLW� OHV� SUDWLTXHV� G
DVVLVWDQFH� PpGLFDOH� j� ODSURFUpDWLRQ�� 8Q� SURMHW� GH� ORL�� YRWpH� j� OD� &KDPEUH� GHV� 'pSXWpV� HQ� MXLQ� ����� HVWDFWXHOOHPHQW� H[DPLQp� SDU� OH� 6pQDW�� 6RQ� DUWLFOH� ��� ELHQ� TXH� QH� PHQWLRQQDQW� SDVH[SOLFLWHPHQW� OH� GSL�� VHPEOH� O
LQWHUGLUH� ORUVTX
LO� SURKLEH� �� OH� UHFRXUV� DX[� 30$� j� GHV� ILQVHXJpQLTXHV� RX� GH� VpOHFWLRQ� YLVDQW� j� SUpGpWHUPLQHU� OHV� FDUDFWqUHV� GH� O
HQIDQW� j� QDvWUH� ��
3D\V�%DV�/H�GSL�HVW�FRQVLGpUp�FRPPH�XQH�SURFpGXUH�GH�UHFKHUFKH�HW�GRLW�VH�FRQIRUPHU�j�OD�ORL�VXU�ODUHFKHUFKH� PpGLFDOH� DYHF� GHV� VXMHWV� KXPDLQV�� HQWUpH� HQ� YLJXHXU� ILQ� ������ /HV� SURMHWVGRLYHQW�rWUH�DSSURXYpV�SDU�OH�&RPLWp�&HQWUDO�GH�OD�5HFKHUFKH�FUpp�HQ�UDSSRUW�DYHF�FHWWH�ORL�/H�GSL�HVW�DSSURXYp�SDUFH�TXH�VRQ�EXW�HVW�G
HPSrFKHU� OD�VRXIIUDQFH�GHV� IXWXUV�HQIDQWV�HWOHXUV�SDUHQWV��/HV�FHQWUHV�GHYURQW�rWUH�DJUppV��8Q�SURMHW�GH�ORL�DFWXHOOHPHQW�HQ�GLVFXVVLRQSURSRVH� GHV� UqJOHV� SRXU� O
XWLOLVDWLRQ� GHV� JDPqWHV� HW� HPEU\RQV�� QRWDPPHQW� SRXU� ODUHFKHUFKH��PDLV�QH�WUDLWH�SDV�VSpFLILTXHPHQW�OH�GSL�
5R\DXPH�8QL/D�SUDWLTXH�GX�GSL�HVW�DGPLVH�LPSOLFLWHPHQW�SDU�OD�ORL�GH������UHODWLYH�j�OD�IpFRQGDWLRQ�HW�jO
HPEU\RORJLH� KXPDLQHV� TXL� UpJLW� O
DVVLVWDQFH� PpGLFDOH� j� OD� SURFUpDWLRQ� HW� GpILQLW� OHVFRQGLWLRQV� GDQV� OHVTXHOOHV� OD� UHFKHUFKH� VXU� O
HPEU\RQ� HVW� SRVVLEOH�� /H� GpYHORSSHPHQW� GHPpWKRGHV�GH�GpWHFWLRQ�G
DQRPDOLHV�JpQpWLTXHV�RX�FKURPRVRPLTXHV�GH�O
HPEU\RQ�DYDQW�VRQLPSODQWDWLRQ� IDLW� SDUWLH� GHV� REMHFWLIV� MXVWLILDQW� OD� UHFKHUFKH� VXU� O
HPEU\RQ��(Q�����������OD�+XPDQ�*HQHWLFV�&RPPLVVLRQ�HW� OD�+)($�RQW�YRXOX�FRQQDvWUH� O
RSLQLRQ�GXSXEOLF� VXU� XQH� pYHQWXHOOH� H[WHQVLRQ� GHV� FULWqUHV� G
DSSOLFDWLRQ� GX� GSL�� $� OD� VXLWH� GH� FHWWHFRQVXOWDWLRQ�� XQ� JURXSH� GH� WUDYDLO� D� pODERUp� GHV� UHFRPPDQGDWLRQV� SDUPL� OHVTXHOOHV� ODVXLYDQWH� �� /H� GLDJQRVWLF� SUpLPSODQWDWRLUH� GRLW� rWUH� GLVSRQLEOH� VHXOHPHQW� ORUVTX
LO� \� D� XQULVTXH� LPSRUWDQW� TX
XQH� DQRPDOLH� JpQpWLTXH� JUDYH� VH� WURXYH� FKH]� O
HPEU\RQ� �/H�FRPLWp�G
pWKLTXH�GH� OD�+)($�D� UHQGX�SXEOLF�HQ�GpFHPEUH������VD�SRVLWLRQ� IDYRUDEOH�jXQH�GHPDQGH�G
DVVRFLHU� OH� W\SDJH�+/$�DX�GSL� SRXU� YHQLU� HQ� DLGH� j�XQ�HQIDQW� JUDYHPHQWPDODGH��� �� /H� FRPLWp� G
pWKLTXH� D� GpFODUp� QRWDPPHQW� �� «� QRXV� SRXYRQV� FRPSUHQGUH� TXHO
XWLOLVDWLRQ�GX�W\SDJH�SRXU�VDXYHU�OD�YLH�G
XQ�IUqUH�RX�XQH�V°XU�SRXUUDLW�rWUH�MXVWLILpH��6HORQO
RSLQLRQ� GX� &RPLWp�� FHWWH� VLWXDWLRQ� VH� SUpVHQWHUD� VHXOHPHQW� GDQV� GH� WUqV� UDUHVFLUFRQVWDQFHV�HW�GHYUDLW�rWUH�VRXPLVH�j�GH�VpYqUHV�FRQWU{OHV��

5()(5(1&(6
� 6DQJ�GH�FRUGRQ�DSSHOp�DXVVL�FRPPXQpPHQW�VDQJ�SODFHQWDLUH�� 7HVW�G
H[FOXVLRQ�LQGLUHFW�VLJQLILH�TXH�FH�Q
HVW�SDV�OD�PXWDWLRQ�TXL�HVW�H[FOXH�HQ�HOOH�PrPH�PDLV�O
RULJLQH�GX�FKURPRVRPH��6L�OH�I°WXV�Q
D�DXFXQ�GHV�FKURPRVRPHV���GX�JUDQG�SDUHQWDWWHLQW��LO�QH�SHXW�DYRLU�KpULWp�GH�OD�PXWDWLRQ��6
LO�O
D�UHoX�LO�D�����GH�FKDQFHV�G
rWUH�DWWHLQW�� 0DLV�OD�&RQYHQWLRQ�HXUSpHQQH�VXU�OHV�GURLWV�GH�O
KRPPH�HW�OD�ELRPpGHFLQH�G
2YLHGR�������VWLSXOH�GDQV�VRQ�DUWLFOH����TXH�/
XWLOLVDWLRQ�GHV�WHFKQLTXHV�G
DVVLVWDQFH�PpGLFDOH�j�ODSURFUpDWLRQ�Q
HVW�SDV�DGPLVH�SRXU�FKRLVLU�OH�VH[H�GH�O
HQIDQW�j�QDvWUH��VDXI�HQ�YXH�G
pYLWHUXQH�PDODGLH�KpUpGLWDLUH�JUDYH�OLpH�DX�VH[H� 3DUOHPHQW�HXURSpHQ��5DSSRUW�VXU�OHV�LQFLGHQFHV�pWKLTXHV��MXULGLTXHV��pFRQRPLTXHV�HWVRFLDOHV�GH�OD�JpQpWLTXH�KXPDLQH��UDSSRUWHXU�)�)LRUL����QRYHPEUH�������&'(,��������� 6RXUFHV�GH�GRQQpHV���(XURJDSS�3URMHFW������������(XURSHDQ�6RFLHW\�RI�+XPDQ�*HQHWLFV�3XEOLF�DQG�3URIHVVLRQDO�3ROLF\�&RPPLWWHH��3URYLVLRQ�RI�*HQHWLF�6HUYLFHV�LQ�(XURSH���&XUUHQW3UDFWLFHV�DQG�,VVXHV��%DFNJURXQG�'RFXPHQW����0D\���������&'(,��������HW�6pQDW�'RFXPHQWV�GH�WUDYDLO�GX�6pQDW��/
$VVLVWDQFH�PpGLFDOH�j�OD�SURFUpDWLRQ�HW�OD�UHFKHUFKH�VXUO
HPEU\RQ��������&'(,��������
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� 'HXWVFKHU�%XQGHVWDJ��6FKOXVVEHULFKW�GHU�(QTXHWH�.RPPLVVLRQ��5HFKHW�XQG�(WKLN�GHUPRGHUQHQ�0HGL]LQ���&'(,�������� 6RXUFH���+HDOWK�&RXQFLO�RI�WKH�1HWKHUODQGV��&RPPLWWHH�RQ�LQ�YLWUR�IHUWLOL]DWLRQ�������&'(,�������� +XPDQ�)HUWLOLVDWLRQ�DQG�(PEU\RORJ\�$FW�� +*&�DQG�+)($��2XWFRPH�RI�7KH�3XEOLF�&RQVXOWDWLRQ�RQ�3UHLPSODQWDWLRQ�*HQHWLF�'LDJQRVLV����(WKLFDO�,VVXHV�LQ�WKH�FUHDWLRQ�DQG�VHOHFWLRQ�RI�SUHLPSODQWDWLRQ�HPEU\RV�WR�SURGXFH�WLVVXHGRQRUV�
�F��������&RPLWp�&RQVXOWDWLI�1DWLRQDO�G
(WKLTXH�SRXU�OHV�VFLHQFHV�GH�OD�YLH�HW�GH�OD�VDQWp


