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+LVWRULTXH

/D�VRFLpWp�)RUG�D�pWp�IRQGpH�DX[�(WDWV�8QLV�HQ������SDU�OH�FpOqEUH�+HQU\�)RUG��(Q�PRLQV
G·XQ�VLqFOH��)RUG�V·HVW� LPSRVpH�FRPPH�OH�GHX[LqPH�SOXV�JUDQG�FRQVWUXFWHXU�GH�YRLWXUHV�HW
GH� FDPLRQV� DX�PRQGH�� HQ� ������ VRQ� FKLIIUH� G·DIIDLUHV� DX� QLYHDX�PRQGLDO� pWDLW� GH� ���
PLOOLDUGV�GH�GROODUV��)RUG�V·HVW�LPSODQWpH�HQ�)UDQFH�HQ������HW�HPSORLH�DFWXHOOHPHQW�����
SHUVRQQHV���HQ�������VRQ�FKLIIUHV�G·DIIDLUHV�VXU�FH�PDUFKp�D�DWWHLQW������PLOOLDUGV�GH�IUDQFV
IUDQoDLV�DYHF�SOXV�GH����·����YRLWXUHV�YHQGXHV��FH�TXL�FRUUHVSRQG�j�XQH�SDUW�GH�PDUFKp
GH������SODoDQW�)RUG�DX�UDQJ�GX��qPH�FRQVWUXFWHXU�DXWRPRELOH�HQ�)UDQFH�

(Q� 2FWREUH� ������ )RUG� D� ODQFp� OD� ©�.D�ª� VXU� OH� PDUFKp� IUDQoDLV�� /D� FDPSDJQH� GH
ODQFHPHQW�D�pWp�SODQLILpH�VXU� WURLV�PRLV�DYHF�XQ�EXGJHW�WRWDO�GH����PLOOLRQV�GH�IUDQFV��/H
EXW�GH�GpSDUW� pWDLW�G·DWWHLQGUH�XQH�SDUW�GH�PDUFKp�GH�����HQ� YHQGDQW���
����j���
���
YRLWXUHV�OD�SUHPLqUH�DQQpH�

/·REMHFWLI�GH�FH�FDV�YD�rWUH�GH�SUpVHQWHU� WRXW�G·DERUG�XQH�pYDOXDWLRQ�GH� OD�FDPSDJQH�GH
ODQFHPHQW��SXLV�GH�SUpSDUHU�XQH�©�IROORZ�XS�FDPSDLJQ�ª�HW�GH�UHJDUGHU�VL�FHWWH�FDPSDJQH
VHUDLW�DSSOLFDEOH�j�XQ�DXWUH�PDUFKp�TXH�OH�PDUFKp�IUDQoDLV�

/D�©�.D�ª

/D�)RUG�.D�HVW�O·LPDJH�GH�FH�TXH�)RUG�DSSHOOH�OH�©�QHZ�HGJH�ª�GHVLJQ��TXL�FRUUHVSRQG�j�XQ
GHVLJQ�G·LQWHUVHFWLRQV�GH�WUDLWV�HW�GH�FRXUEHV��TXH�O·RQ�UHWURXYH�PDLQWHQDQW�VXU� OD�PDMRULWp
GHV�PRGqOHV�GX�FRQVWUXFWHXU��([WpULHXUHPHQW��OD�)RUG�.D�SUpVHQWH�GHV�IRUPHV�JDOEpHV��PDLV
U\WKPpHV� SDU� TXHOTXHV� QHUYXUHV� TXL� OXL� FRQIqUH� XQH� OLJQH� pTXLOLEUpH�� 6RQ� RULJLQDOLWp� HVW
FRQVWLWXpH�SDU�VHV�LPPHQVHV�SDUH�FKRFV�DYDQW�HW�DUULqUH��TXL�VH�SURORQJHQW�WUqV�ORLQ�VXU�VHV
IODQFV� SRXU� pSRXVHU� OH� FRQWRXU� GHV� URXHV�� 8QH� DVWXFH� GHV� VW\OLVWHV� TXL� GpERXFKH� VXU� XQ
DVSHFW�LQGpQLDEOHPHQW�IXWXULVWH����/D�SODQFKH�GH�ERUG�D�pWp�WUDLWpH�GDQV�OH�PrPH�HVSULW�TXH
OD� FDUURVVHULH�� RULJLQDO� HW� QRYDWHXU�� ,O� HVW� HQ� IRUPH� GH� JRXWWH� G·HDX�� RX� GH� YLUJXOH
UHWRXUQpH���OD�SRLQWH�GH�FHOOH�FL�VH�VLWXDQW�DX�GHVVXV�GX�YRODQW���F·HVW�Oj�TX·RQW�pWp�SODFpV�OHV
GLIIpUHQWV�FDGUDQV���DORUV�TXH�OD�SDUWLH�YROXPLQHXVH�UHFHYDQW�OHV�FRPPDQGHV�VH�WURXYH�DX
FHQWUH�GX�WDEOHDX��&HWWH�GLVSRVLWLRQ�SHUPHW�XQH�OHFWXUH�HW�GHV�PDQLSXODWLRQV�DLVpHV�

6HJPHQWDWLRQ���3RVLWLRQQHPHQW

/H�PDUFKp�IUDQoDLV�GH�O
DXWRPRELOH�HVW�GLYLVp�HQ�FLQT�VHJPHQWV��� OD�)RUG�.D�DSSDUWLHQW�DX
VHJPHQW� $�%� TXL� FRUUHVSRQG� j� GHV� YRLWXUHV� DX� ORRN� DWWUDFWLI�� GH� SHWLWH� WDLOOH�� IDFLOHV� j
FRQGXLUH�HW�j�XQ�SUL[�UDLVRQQDEOH��&H�VHJPHQW�FRUUHVSRQG�j������GX�PDUFKp�HQ�)UDQFH�HW
HVW�HQ�IRUWH�H[SDQVLRQ�FDU�VHV�YRLWXUHV�FRUUHVSRQGHQW�DX[�DWWHQWHV�GHV�FRQVRPPDWHXUV�PDLV
pJDOHPHQW� JUkFH� DX[� LQFLWDWLRQV� JRXYHUQHPHQWDOHV� �� SULPHV� SRXU� OH� UHPSODFHPHQW� G·XQH
YRLWXUH�����

/H� JUDSKLTXH� FL�GHVVRXV� SUpVHQWH� OD� VRXV�VHJPHQWDWLRQ� GX� VHJPHQW� $�%� HQ� WURLV� VRXV�
VHJPHQWV���(FR��8UEDLQH��1HZ�*HQHUDWLRQ��DYHF�OHXUV�FDUDFWpULVWLTXHV�

'DQV� FH� VHJPHQW�� OD� .D� HVW� SRVLWLRQQpH� GDQV� OD� FDWpJRULH� ©�8UEDLQH�ª�� WHQGDQFH
©�1HZ*HQHUDWLRQ�ª��TXL�FRUUHVSRQG�j�GHV�YRLWXUHV�SUDWLTXHV�� IDFLOH�j�PDQ±XYUHU�HQ�YLOOH�
DYHF�XQ�VW\OH�RULJLQDO�PDLV�SUpVHQWDQW�pJDOHPHQW�GH�ERQV�DJUpPHQWV�SRXU�GHV� WUDMHWV�SOXV
ORQJV��/D�.D�HVW�FRPPHUFLDOLVpH�HQ�)UDQFH�DX�SUL[�GH���
����))�DYHF�XQ�PRWHXU�j�HVVHQFH
GH������FP���FH�TXL�FRUUHVSRQG�ELHQ�j�OD�FDWpJRULH�©�8UEDLQH�ª�
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8UEDLQH

6W\OH�RULJLQDO

3UL[����3UL[����

6W\OH�WUDGLWLRQQHO

1HZ
*HQHUDWLRQ

(FR

5RXWLqUH

&LWDGLQH

&DUWH�SHUFHSWXHOOH�LOOXVWUDQW�OH�VHJPHQW�$�%

/HV�FRQFXUUHQWV�GLUHFWV�GH�OD�.D�VRQW�OD�5HQDXOW�7ZLQJR��OD�)LDW�&LQTXHFHQWR��OD�3HXJHRW����
����.LG�HW�O·2SHO�&RUVD�����&LW\�

3XEOLF�FLEOH

)RUG��HQ�ODQoDQW�OD�.D��VRXKDLWH�WRXFKHU�XQ�PDUFKp�D\DQW�OHV�FDUDFWpULVWLTXHV�VXLYDQWHV��

• SRSXODWLRQ�MHXQH���HQ�PR\HQQH����DQV���

• KRPPHV�HW�IHPPHV������������

• SHUVRQQHV� DFWLYHV� DLPDQW� FRQGXLUH�� MHXQHV� GDQV� OH� F±XU�� UHFKHUFKDQW� XQ� SURGXLW
QRXYHDX��DX�ORRN�LQQRYDWHXU��VpGXFWHXU�HW�QRQ�XQ�JDGJHW�

• )RUG�VRXKDLWH�IDLUH�SDVVHU�XQ�PHVVDJH�HW�XQH�LPDJH�j�WUDYHUV�OD�.D�TXL�FRUUHVSRQGHQW
j�XQ�QRXYHDX�VW\OH�GH�YLH�

6WUHQJKWV :HDNQHVVHV

3HWLWH��QHUYHXVH��FLWDGLQH�HW�URXWLqUH�
IDFLOH� j� FRQGXLUH�� HVWKpWLVPH�
SURWHFWLRQ� GH� O·HQYLURQQHPHQW�
FRQFHSWLRQ� GH� O·LQWpULHXU�
LQVRQRULVDWLRQ��VpFXULWp

&RIIUH�� SUL[�� ORRN� GLIIpUHQW�
FRQVRPPDWLRQ�HQ�YLOOH��SODFH�SRXU�OHV
DGXOWHV�j�O·DUULqUH

2SSRUWXQLWLHV 7KUHDWV

0DUFKp� RXYHUW�� HQ� FURLVVDQFH�
ODFXQH�GDQV�FH�VHJPHQW��SRSXODWLRQ
YLYDQW�GH�SOXV�HQ�SOXV�HQ�YLOOH

5pDFWLRQ� GH� OD� FRQFXUUHQFH�� YRLWXUH
DQWL�WUDGLWLRQQHOOH�� ULVTXH� DX� QLYHDX
GH�VW\OH�

$QDO\VH�6:27�GH�OD�)RUG�.D
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6W\OH�HW�PLVVLRQ

/·DJHQFH�SXEOLFLWDLUH�2JLOY\�DQG�0DWKHU�D�YRXOX�PHWWUH�VXU�SLHG�XQH�FDPSDJQH�WUqV�FUpDWLYH
HW� DYDQW�JDUGLVWH�� FH� TXL� HVW� HQ� RSSRVLWLRQ� DYHF� OH� VW\OH� GH� FRPPXQLFDWLRQ� JpQpUDOHPHQW
WUDGLWLRQQHO�GH�)RUG��OH�EXW�pWDLW�GH�YHQGUH�XQ�VW\OH�GH�YLH�SOXW{W�TX·XQ�SURGXLW��FHFL�DILQ�GH
WRXFKHU�XQH�QRXYHOOH�JpQpUDWLRQ�GH�FRQVRPPDWHXUV�

)RUG�D�pJDOHPHQW�YRXOX�IUDSSHU�IRUW�HQ�FRQVDFUDQW�XQ�LPSRUWDQW�EXGJHW�DILQ�GH�PHQHU�XQH
FDPSDJQH� GH� JUDQGH� HQYHUJXUH� FRXYUDQW� O·LQWpJUDOLWp� GX� PDUFKp� IUDQoDLV�� /D� PLVVLRQ
TXDQWLWDWLYH�pWDQW�G·DWWHLQGUH�����GH�SDUW�GH�PDUFKp�

'pURXOHPHQW�GH�OD�FDPSDJQH

/H�©�SUH�ODXQFK�ª�FDPSDLJQ

'DQV�XQ�SUHPLHU�WHPSV��OH�FRQFHSW�IXW�PLV�HQ�SODFH�SRXU�IDLUH�SDUOHU�OHV�JHQV��,O�V·DUWLFXODLW
DXWRXU�GX�VORJDQ���©�2Q�QH�SHQVH�TX·.$�oD�ª��EDVp�VXU�XQ�MHX�GH�PRW��/D�SUHPLqUH�SKDVH
GH�OD�FDPSDJQH�IXW�GRQF�XQH�FDPSDJQH�G·LQWHUSHOODWLRQ�TXL�FKHUFKDLW�j�pYHLOOHU�OD�FXULRVLWp
GX�SXEOLF�HW�SOXV�SDUWLFXOLqUHPHQW�GHV�FOLHQWV�SRWHQWLHOV��,O�IDOODLW�OHV�IDLUH�VH�TXHVWLRQQHU�VXU
OH�SURGXLW�DYDQW�GH�OHXU�IDLUH�GpFRXYULU�OD�YRLWXUH�

&HWWH�SUHPLqUH�SDUWLH�TXL�HQWDPDLW�XQH�FDPSDJQH�ORQJXH�GH�WURLV�PRLV��VH�GpURXOD�VXU�XQH
SpULRGH�WUqV�FRXUWH��MXVTX·DX����RFWREUH�������(OOH�QH�PRQWUDLW�TX·XQH�SHUVRQQH�j�O·LPDJH
GX�SXEOLF�FLEOH�GDQV�XQH�SRVLWLRQ�GH�FRQGXLWH�©UHOD[ª��/·HIIHW�UHFKHUFKp�pWDLW�GH�PRQWUHU�TXH
OD�.D�HVW�XQH�PDQLqUH�G·rWUH�©�FRRO�ª��HW�TX·HOOH�VH�YHXW�©�IXQ�WR�GULYH�ª�

/H�©�SRVW�ODXQFK�ª�FDPSDLJQ

/H�JURV�GH�OD�FDPSDJQH�VH�FRQFHQWUD�VXU�OD�GHX[LqPH�SKDVH�TXL�GpEXWD�OH����RFWREUH��(OOH
DYDLW�SRXU�PLVVLRQ�O·LGHQWLILFDWLRQ�GX�SURGXLW�HW�GH�OD�PDUTXH�

,O�QH�IDOODLW�SDV��HQ�HIIHW��TXH�OD�SUHPLqUH�SKDVH�VRLW�WURS�ORQJXH��VLQRQ�OHV�JHQV�VH�VHUDLHQW
WUqV�YLWH� ODVVpV�HW� LO� \�DXUDLW�DORUV�HX� OH� ULVTXH�TX·LOV�QH� IDVVHQW�SOXV� OH� OLHQ�HQWUH� OHV�GHX[
pWDSHV�GH� OD�FDPSDJQH�SXEOLFLWDLUH��(Q�HIIHW�� /·HIIHW�GH� VXUSULVH�HW� O·LQWHUSHOODWLRQ�SHUGHQW
OHXU�LPSDFW�DX�ERXW�G
XQ�FHUWDLQ�WHPSV��LOV�SHXYHQW�PrPH�DYRLU�XQ�HIIHW�QpJDWLI�VL�OHV�JHQV
QH�IRQW�SDV�OH�UDSSRUW��OD�FDPSDJQH�GHYLHQW�DORUV�LQFRKpUHQWH�

,O� IDXW� TXH� OH� UDSSRUW� HQWUH� OHV� GHX[� SDUWLHV� VRLW� pYLGHQW� HW� IDFLOH� j� FRPSUHQGUH� FDU� OD
FDPSDJQH�HVW�GHVWLQpH�j�XQ�ODUJH�SXEOLF��&·HVW�XQH�SXEOLFLWp�LQIRUPDWLYH�TXL�FKHUFKH�j�IDLUH
FRQQDvWUH�OH�QRXYHDX�SURGXLW�HW�j�OH�GLIIpUHQFLHU�GH�FHOXL�GHV�FRQFXUUHQWV�FDU�OH�SURGXLW�HVW
HQ�SKDVH�GH�ODQFHPHQW��DX�GpEXW�GH�VRQ�F\FOH�GH�YLH�

&LEOH

%LHQ� TXH� OH� SXEOLF� FLEOH� VRLW� FRQVLGpUp� FRPPH� FLWDGLQ�� MHXQH� �G·HVSULW�� HW� DLPDQW� OD
QRXYHDXWp��DYHQWXULHU���LO�HVW�pJDOHPHQW�FDUDFWpULVp�SDU�GHV�JHQV�SUHVVpV�TXL�YLYHQW�j�����j
O·KHXUH� HW� TXL� VRQW� ERPEDUGpV� GDQV� OHXU� HQYLURQQHPHQW� MRXUQDOLHU� SDU� GHV� VLJQDX[
SXEOLFLWDLUHV�� /H�PHVVDJH�GRLW� rWUH� YR\DQW� HW� UpSpWp��PDLV� VRQ� VW\OH�DYDQW�JDUGLVWH� QH�GRLW
SDV�rWUH�H[FHQWULTXH�

/H�PHVVDJH�QH�GRLW�SDV�WURS�VH�GLVWDQFHU�G·XQ�DXWUH�SXEOLF�XQ�SHX�HQ�GHKRUV�GX�SURVSHFW
W\SH�TXL�HVW�GH�SOXV�HQ�SOXV�DWWLUp�SDU�FH�QRXYHDX�VW\OH�GH�YRLWXUH���SHWLWH�HW�PRGHUQH��8QH
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LPDJH�WURS�IRUWH�HW�XQ�PHVVDJH�WURS�FLEOp�ULVTXHUDLW�G·pORLJQHU�FH�QRXYHDX�SXEOLF�SRWHQWLHO
HQ� SOHLQH� H[SDQVLRQ�� FRQVWLWXp� SULQFLSDOHPHQW� GH� IHPPHV�� GH� SHUVRQQHV� VHQVLEOHV� j
O·HQYLURQQHPHQW��FLWDGLQHV��DLQVL�TXH�GHV�SHUVRQQHV�GH�SOXV�GH����DQV�

/·LPDJH�TXH�OD�FDPSDJQH�FKHUFKH�j�YpKLFXOHU�HVW�TXH�)RUG�D� LQQRYp�HW�D�©�UpLQYHQWp�ª� OD
SHWLWH�YRLWXUH�PRGHUQH���FHWWH�YRLWXUH�HVW� IRQFWLRQQHOOH��DGDSWpH�� ILDEOH��PDLV�VXUWRXW� IXQ�HW
MHXQH�� &·HVW� VXU� FHWWH� DWWLUDQFH� SRXU� OD� EHDXWp� HW� OD� MHXQHVVH� GH� QRWUH� VRFLpWp� GH
FRQVRPPDWLRQ�PRGHUQH�TXH�O·DJHQFH�HVVDLH�GH�MRXHU�

7KqPHV

/·XQ�GHV�JUDQGV�WKqPHV�HVW�OD�VpGXFWLRQ��&KDTXH�SHUVRQQH�OD�WUDGXLW�GLIIpUHPPHQW�HW�)RUG
.D�VH�SURSRVH�G·rWUH�XQ�QRXYHO�DUJXPHQW�GH�VpGXFWLRQ�GH�OD�MHXQH�SRSXODWLRQ�FLWDGLQH��FH
TXL�pWDLW�MXVTXH�Oj�VXUWRXW�XWLOLVp�SDU�OHV�YRLWXUHV�SXLVVDQWHV��VSRUWLYHV�RX�GH�OX[H�

/D� ©�.D�ª� YHXW�PRQWUHU� TX·RQ� VpGXLW� SDU� XQ� VW\OH� HW� XQH�PDQLqUH� G·rWUH� GpFRQWUDFWp�PDLV
DYHF�GX� FDUDFWqUH�� (OOH� GHYLHQW� XQ�REMHW� GH� VpGXFWLRQ�SDU� OH� VORJDQ��� ©��2Q�QH�SHQVH� .D
oD�ª�� &H� VORJDQ� TXDQG� LO� Q·HVW� SDV� UHOLp� j� XQH� YRLWXUH� UpYHLOOH� OHV� LQVWLQFWV� HW� VXJJqUH� OD
VH[XDOLWp��XQH�LPDJH�IRUWH�HW�SURYRFDWULFH�TXL�WRXFKH�WRXW�OH�PRQGH��PDLV�VXUWRXW�OH�SXEOLF
FLEOH�G·XQH�WUHQWDLQH�G·DQQpHV��/D�.D�GRLW�DORUV�GHYHQLU�O·REMHW�G·XQ�GpVLU�LQVWLQFWLI�HW�EDVLF�
O·LPSXOVLRQ�TXL�SRXVVH�j�O·DFKDW�

&HWWH� LGpH� HVW� UHQIRUFpH� SDU� OD� SHUVRQQDOLWp� GX� VHUSHQW� .D� �GX� OLYUH� GH� OD� MXQJOH�� TXL� VH
FDFKH�GHUULqUH� OH�QRP�GH� OD�YRLWXUH��&H�ERD�K\SQRWLVH� VHV�SURLHV�SRXU�SRXYRLU�PLHX[� OHV
GpYRUHU��/D�FLEOH�GRLW�rWUH�K\SQRWLVpH�SDU�OD�.D�JUkFH�j�FH�SRXYRLU�

/H� SUREOqPH� HVW� GH� VDYRLU� PDLQWHQDQW� VL� FH� F{Wp� FDUWRRQ� ULVTXH� GH� SRUWHU� SUpMXGLFH� j
O·LPDJH�TXH�)RUG�YHXW�GRQQHU�j�VRQ�SURGXLW�

&HWWH� GpULVLRQ� V\PSDWKLTXH� SHXW� V·DYpUHU� QpJDWLYH� VL� RQ� \� YRLW� OH� FRWp� WURS� HQIDQWLQ� HW
VLPSOLVWH��,O�HQOqYH�DORUV�FH�F{Wp�VpGXFWLRQ�VHQVXHOOH�UpVHUYp�DX[�DGXOWHV�H[FOXVLYHPHQW�

(QFRUH�IDXW�LO�TXH�OHV�SURVSHFWV�DUULYHQW�j�XQ�WHO�GHJUp�GH�UpIOH[LRQ�VXU�OH�VORJDQ�HW� OH�PRW
.D��FH�TXL� VHUDLW�GH� WRXWH�pYLGHQFH� WUqV�SRVLWLI�� FDU� LO� VHUD�DORUV�SOHLQHPHQW� WRXFKp�SDU� OD
FDPSDJQH�

8Q�DXWUH�WKqPH�TXL�HVW�DERUGp�GH�PDQLqUH�VXEWLOH�GDQV�FHWWH�FDPSDJQH�HVW�OH�SODLVLU�GH�OD
FRQGXLWH��&HFL�HVW�GH�QRV�MRXUV�WUqV�LPSRUWDQW��VXUWRXW�IDFH�j�XQ�PDUFKp�FRPPH�OD�)UDQFH�
R��OH�WUDILF�XUEDLQ�HVW�SDUIRLV�WUqV�VWUHVVDQW�HW�LUULWH�OHV�JHQV��DJUHVVLYLWp���OHXU�HQOHYDQW�WRXW�OH
SODLVLU�GH�FRQGXLUH�HW�DPRLQGULVVDQW�WRXWHV�OHV�TXDOLWpV�GH�PDQ±XYUDELOLWp�HW�GH�FRQIRUW�GX
YpKLFXOH�� /H� PDUFKp� IUDQoDLV� GH� SDU� FHUWDLQHV� FDUDFWpULVWLTXHV� �URXWHV� pWURLWHV�� YLOOHV� SDV
SUpYXHV�SRXU�XQ�WUDILF�DERQGDQW��SHX�GH�SDUNLQJV��VHQV�XQLTXHV�������HVW�WUqV�DIIHFWp�SDU�FH
PDODLVH�URXWLHU��HW�FKHUFKHU�j�DPpOLRUHU�FHOD�HVW�XQ�SRLQW�HVVHQWLHO�

0L[�GH�FRPPXQLFDWLRQ

7RXV� OHV� JUDQGV� PRGHV� GH� FRPPXQLFDWLRQ� RQW� pWp� XWLOLVpV� SRXU� OH� PHGLD� SODQ� GH� OD
FDPSDJQH������GH�OD�.D��/H�EXGJHW�pOHYp�D�SHUPLV�G·HQWUHSUHQGUH�XQH�FRPPXQLFDWLRQ�GH
JUDQGH� HQYHUJXUH� HW� G\QDPLTXH� SRXU� DYRLU� XQ� FRQWDFW� SHUVRQQDOLVp� DYHF� OH� SXEOLF�� 3RXU
VXVFLWHU� OD� GpFLVLRQ� G·DFKDW� G·XQ� SURGXLW� WHO� TX·XQH� YRLWXUH�� SRXU� OHTXHO� OD� GpFLVLRQ� HVW
ORQJXH�HW�FRPSOLTXpH��LO�IDXW�XQH�FDPSDJQH�SHUVXDVLYH��/HV�SURVSHFWV�GRLYHQW�rWUH�WRXFKpV
GH�PDQLqUH�UpSpWpH�VXU�XQ�SHWLW� ODSV�GH�WHPSV��(Q�XWLOLVDQW�GLIIpUHQWV�VXSSRUWV��RQ�IDYRULVH
O·DVVLPLODWLRQ� GX� PHVVDJH� HW� RQ� pYLWH� DLQVL� O·LUULWDWLRQ� GX� SXEOLF� G�� j� XQ� PDUWHODJH
PpGLDWLTXH�
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/HV�VXSSRUWV�UHWHQXV�RQW�pWp��

3RXU�OD�SXEOLFLWp��

• $IILFKDJH��� SUHPLqUH� SKDVH�� RQ� QH� PRQWUH� SDV� OH� ORJR� RX� OD� YRLWXUH�� MXVWH� OH
VORJDQ���©�2Q�QH�SHQVH�.D�oD�ª��SXLV�RQ�PRQWUH�OD�YRLWXUH

• 7pOpYLVLRQ���GLIIpUHQWV�VSRWV�SRXU�OHV�GHX[�SKDVHV�GDQV�OH�PrPH�FRQFHSW

• 5DGLR

3RXU�OHV�UHODWLRQV�SXEOLTXHV��

• ©�(VVDLV� OLEUHV�ª� FKH]� WRXV� OHV� FRQFHVVLRQQDLUHV�� FH� TXL� HVW� DVVH]� RULJLQDO� VXU� OH
PDUFKp�IUDQoDLV

3RXU�OH�PDUNHWLQJ�GLUHFW��

• 0DLOLQJV���3OXVLHXUV�HQYRLV�VHORQ�GLIIpUHQWV� ILFKLHUV�RQW� YLVp�QRWDPPHQW��� OHV�FOLHQWV
GHV�FRQFXUUHQWV��OHV�FOLHQWV�ILGqOHV�GH�)RUG�HW�G·DXWUHV�SHUVRQQHV�HQFRUH�

/H� WDEOHDX�FL�GHVVRXV�SUpVHQWH�XQ� UpVXPp�GHV�GLIIpUHQWV�REMHFWLIV� LQLWLDX[�PLV�HQ�SDUDOOqOH
DYHF�OD�FLEOH�HW�OHV�FDUDFWpULVWLTXHV�GH�OD�.D�

2EMHFWLIV 0DUFKp�FLEOH &DUDFWpULVWLTXHV

$GpTXDWLRQ
FDPSDJQH��
REMHFWLIV

&RPSDFW +RPPHV�HW�)HPPHV�
FLWDGLQV

3HWLWH�WDLOOH á
3UDWLTXH�
PDQ±XYUDEOH

3HUVRQQHV�WUHQWDLQH
G·DQQpHV��FLWDGLQV

'LUHFWLRQ�DVVLVWpH��VWDUWHU
pOHFWURQLTXH���� à

6WDEOH��ILDEOH -HW�VHWWHUV��YR\DJHXUV�
SHUVRQQHV�SUHVVpHV

6XVSHQVLRQ�0DFSKHUVRQ��EDU�DQWL�
URXODQWH��DLUEDJ à

0XOWLIRQFWLRQV�
IDFLOH�j�FRQGXLUH

3HUVRQQHV�DFWLYHV�
DLPDQW�FRQGXLUH

����/�PRWHXU��YLWHVVH�PD[��
���NP�K�����FK���UpVHUYRLU����O� à

&RQWUDLQWH
EXGJpWDLUH

-HXQHV 3UL[�����
����)) à
6W\OH��FDUDFWqUH $YHQWXULHU��QRXYHOOH

JpQpUDWLRQ
'HVLJQ�YRLWXUH��SDUH�FKRFV��WDEOHDX
GH�ERUG���� à

(QYLURQQHPHQW 7HQGDQFH�JpQpUDO�GX
SXEOLF�HW�GHV�FLWDGLQV

3DV�&)&�GDQV�DLU�FRQG���UHF\FODEOH�
SDV�G·DPLDQWH�GDQV�OHV�IUHLQV����� à

7DEOHDX�����$GpTXDWLRQ�FDPSDJQH���REMHFWLIV

&RPPH�RQ�SHXW�OH�FRQVWDWHU��OD�FDPSDJQH�GH�ODQFHPHQW�GH�OD�.D�QH�SUpVHQWH�SDV�YUDLPHQW
OH� SURGXLW�� PDLV� PHW� HQ� DYDQW� XQ� VW\OH� GH� YLH�� FH� TXL� pWDLW� VRQ� REMHFWLI�� /D� ©�IROORZ�XS
FDPSDLJQ�ª�SRXUUDLW�VXLYUH� OD�PrPH�YRLH��RX�DX�FRQWUDLUH�V·D[HU�GDYDQWDJH�VXU� OH�SURGXLW
OXL�PrPH��3RXU�OH�GpILQLU�DILQ�GH�ODQFHU�OD�FDPSDJQH�VXLYDQWH��LO�IDXW�pYDOXHU�OD�FDPSDJQH
GH�ODQFHPHQW�

(YDOXDWLRQ�GH�OD�GHUQLqUH�FDPSDJQH

3RXU�FHOD��RQ�YD�UHJDUGHU�OD�SDUW�GH�PDUFKp�TX·D�UpXVVL�j�V·DSSURSULHU�OD�.D��$ILQ�G·HVWLPHU
OD�QRWRULpWp��RQ�YD�HIIHFWXHU�GHV�WHVWV�DXSUqV�GX�SXEOLF�FLEOH�SRXU�PHVXUHU�O·LPSDFW�TX·RQW�HX
OHV� GLIIpUHQWV� PpGLD� HPSOR\pV� DLQVL� TXH� OH� VORJDQ�� /HV� SUHPLHUV� DFTXpUHXUV� GHYURQW
pJDOHPHQW� IDLUH� O·REMHW� G·XQH� pWXGH� GDQV� OH� EXW� G·DQDO\VHU� OHXUV� PRWLYDWLRQV� G·DFKDW� HW
G·pYDOXHU� OHXU� GHJUp� GH� VDWLVIDFWLRQ�� 7RXW� FHFL� GHYUDLW� SHUPHWWUH� GH� FRPSUHQGUH
SDUWLHOOHPHQW� FRPPHQW� OD� FDPSDJQH� GDQV� VRQ� HQVHPEOH� j� pWp� SHUoXH� DILQ� GH� SDOOLHU� j
G·pYHQWXHOOHV�IDLEOHVVHV�
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/D�PLVH�HQ�±XYUH�GH�OD�SURFKDLQH�FDPSDJQH�VXSSRVH�TXH�O·RQ�UpSRQGH�j�TXDWUH�TXHVWLRQV
VXFFHVVLYHV��

��� 4XHOV� VRQW� OHV� QRXYHDX[� REMHFWLIV� SRXUVXLYLV�"� /D� .D� UHQWUH� j� FH� VWDGH� HQ� SKDVH� GH
GpYHORSSHPHQW�� 'HX[� SUREOqPHV� VH� SRVHQW� j� SUpVHQW��� SUHPLqUHPHQW� LO� IDXW� UHGpILQLU
O·REMHFWLI�TXDQWLWDWLI�HQ�IRQFWLRQ�GHV�QRXYHOOHV�GRQQpHV�UpFROWpHV��HW�GHX[LqPHPHQW�GpFLGHU
VL� O·RQ� FRQWLQX� OD� FDPSDJQH� GDQV� OD� PrPH� OLJQpH� TXH� FHOOH� G·RFWREUH� ������ 'DQV
O·K\SRWKqVH�R�� FHWWH� GHUQLqUH� DXUDLW� GRQQp�G·H[FHOOHQWV� UpVXOWDWV� HW� TXH� OH� SXEOLF� O·DXUDLW
DFFXHLOOLH�DYHF�HQWKRXVLDVPH��RQ�GHYUDLW�FKRLVLU�GH�JDUGHU�OH�PrPH�WRQ��'DQV�FDV�LQYHUVH�
LO�IDXW�FKDQJHU�OH�VW\OH�GH�FRPPXQLFDWLRQ�HW�WURXYHU�XQ�QRXYHDX�FRQFHSW��$X�OLHX�G·D[HU�OD
FDPSDJQH� SULQFLSDOHPHQW� VXU� XQ� VW\OH� GH� YLH�� RQ� SRXUUDLW� SUpVHQWHU� G·DYDQWDJH� OHV
DWWULEXWV� WHFKQLTXHV�GX�SURGXLW�� F·HVW�j�GLUH� D[HU� OD�SXEOLFLWp� VXU� OH� SURGXLW�� HW�PHWWUH� HQ
UHOLHI�O·LQQRYDWLRQ�GH�OD�.D�IDFH�j�VHV�FRQFXUUHQWV�

��� 4XHOOH�GRLW�rWUH�OD�WDLOOH�GX�SURFKDLQ�EXGJHW�"�8QH�IRLV�OHV�REMHFWLIV�IL[pV�� O·HQWUHSULVH�GRLW
GpWHUPLQHU�OH�SURFKDLQ�EXGJHW�SXEOLFLWDLUH��GpFLVLRQ�GHV�SOXV�GLIILFLOH�j�SUHQGUH���)RUG�HVW
XQH�HQWUHSULVH� LPSRUWDQWH�EpQpILFLDQW�GH� IRUWHV� UHVVRXUFHV�j�FRQVDFUHU�j�XQH� FDPSDJQH
SXEOLFLWDLUH��HOOH�D�IUDSSp�WUqV�IRUW�ORUV�GH�OD�FDPSDJQH�GH�ODQFHPHQW�HQ�\�FRQVDFUDQW���
PLOOLRQV�GH�IUDQFV��/H�SURFKDLQ�EXGJHW�YD�GpSHQGUH�GHV�QRXYHDX[�REMHFWLIV�GpILQLV��'DQV
O·K\SRWKqVH� R�� OHV� REMHFWLIV� GH� ����� RQW� pWp� DWWHLQW�� )RUG� YD� VRLW� LQYHVWLU� PRLQV� FDU� OH
SURGXLW� DXUD� DWWHLQW� XQH� QRWRULpWp� VXIILVDQWH�� RX� DORUV� XQ� EXGJHW� pJDO� VL� OHV� QRXYHDX[
REMHFWLIV�VRQW�SOXV�DPELWLHX[��'DQV�O·K\SRWKqVH�LQYHUVH��LO�IDXGUD�j�QRXYHDX�FRQVDFUHU�XQ
EXGJHW�LPSRUWDQW��YRLU�SOXV�pOHYp�TXH�OH�SUpFpGHQW��DILQ�GH�PLHX[�DWWHLQGUH�OHV�REMHFWLIV�

��� 4XHO�PHVVDJH�YD�W�RQ�WUDQVPHWWUH�"�&RPPH�RQ�OH�VDLW�� O·LPSDFW�G·XQH�SXEOLFLWp�Q·HVW�SDV
VHXOHPHQW� IRQFWLRQ� GX�PRQWDQW� GHV� VRPPHV� HQJDJpHV�� PDLV� pJDOHPHQW� GH� OD� PDQLqUH
GRQW�HOOHV�VRQW�XWLOLVpHV��HW�HQ�SDUWLFXOLHU�GX�FRQWHQX�HW�GH�OD�IRUPH�GX�PHVVDJH�FKRLVL��/H
VORJDQ�©�2Q�QH�SHQVH�.D�oD�ª��EDVp�VXU�XQ�MHX�GH�PRWV�D\DQW�SRXU�EXW�G·DWWLUHU�O·DWWHQWLRQ�
D�SX�VXVFLWHU�GLYHUVHV�UpDFWLRQV�FKH]�OH�SXEOLF��'·DSUqV�OHV�UpVXOWDWV�FROOHFWpV�GDQV�O·DQDO\VH
GH� OD� FDPSDJQH� GH� ODQFHPHQW�� OH�PHVVDJH� GH� OD� QRXYHOOH� FDPSDJQH� SRXUUD� DYRLU� XQ
FDUDFWqUH�SOXV� WHFKQLTXH��EDVp�VXU� OHV�FDUDFWpULVWLTXHV�GX�SURGXLW�� VHV�SHUIRUPDQFHV�� VHV
DYDQWDJHV� FRQFXUUHQWLHOV� HW� VRQ� VRXFL� GH� O·HQYLURQQHPHQW�� 6L� OH� VORJDQ� D� pWp� UHoX� GH
PDQLqUH�WUqV�SRVLWLYH�� LO�SRXUUD�rWUH�UpXWLOLVp�DYHF�TXHOTXHV�PRGLILFDWLRQV�WRXMRXUV�GDQV� OH
EXW�G·D[HU�SOXV�OD�FRPPXQLFDWLRQ�VXU�OH�SURGXLW�

��� 4XHOV�PpGLDV�YD�W�RQ�HPSOR\HU�"�/RUV�GH�OD�SUHPLqUH�FDPSDJQH�� OHV�SULQFLSDX[�VXSSRUWV
RQW�pWp�OD�WpOpYLVLRQ��OHV�SDQQHDX[�G·DIILFKDJH��OD�UDGLR�HW� OHV�PDLOLQJV��$ILQ�GH�GpILQLU� OH
QRXYHDX� PHGLD� SODQ�� RQ� YD� pYDOXHU� O·LPSDFW� HW� OH� FR�W� JpQpUp� SDU� OHV� PpGLDV� GH� OD
SUHPLqUH�FDPSDJQH��,O�IDXW�GpWHUPLQHU�OHV�VXSSRUWV�TXL�RQW�HX�OH�SOXV�G·LPSDFW�HW�OH�SOXV
YLI� VXFFqV� VXU� OH�SXEOLF� HW� OHXU� DOORXHU�XQ�EXGJHW�SOXV� LPSRUWDQW��2Q�SRXUUDLW� XWLOLVHU� OHV
PrPHV�PpGLDV�TXH�ORUV�GH� OD�FDPSDJQH������j�TXHOTXHV�GLIIpUHQFHV�SUqV��3RXU�FH�TXL
HVW�GHV�HVVDLV�OLEUHV��LO�IDXGUDLW�pYDOXHU�VL�OH�SXEOLF�FLEOH�\�D�pWp�UpFHSWLI��(W�VL�FH�Q·HVW�SDV�OH
FDV��RQ�SRXUUDLW� O·DYHUWLU� j� WUDYHUV� GHV�DQQRQFHV� UpSpWpHV�GDQV� OD�SUHVVH�� RX� HQFRUH�DX
PR\HQ�GH�PDLOLQJV��/D�SUHVVH�D�pWp�QpJOLJp�SUpFpGHPPHQW��RQ�SRXUUDLW�DFKHWHU�GHV�SDJHV
GH�IDoRQ�UpJXOLqUH�GDQV�GHV�JUDQGV�TXRWLGLHQV��KHEGRPDGDLUHV�HW�PDJDVLQHV�VSpFLDOLVpV�
&HV�SXEOLFLWpV�FRPSRUWHUDLHQW�OHV�FDUDFWpULVWLTXHV� WHFKQLTXHV�GH� OD�.D�DLQVL�TXH�VRQ�SUL[�
)RUG�SRXUUDLW�pJDOHPHQW�VRQJHU�D�FUpHU�XQ�pYpQHPHQW��HQ�VSRQVRULVDQW�XQH�PDQLIHVWDWLRQ
VSRUWLYH��/D� WpOpYLVLRQ�SURFXUH�XQH�ERQQH�FRXYHUWXUH�GX�SXEOLF� FLEOH��GHV� VSRWV�PRQWUDQW
SDU�H[HPSOH�OD�.D�HQ�YLOOH��SXLV�VXU�O·DXWRURXWH��GpPRQWUDQW�DLQVL�VHV�TXDOLWpV�GH�FLWDGLQH
DXWDQW�TXH�GH�ERQQH�URXWLqUH�SRXUUDLHQW�rWUH�GLIIXVpV�
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3UpVHQWDWLRQ�GX�PDUFKp�DQJODLV
5pSDUWLWLRQ�SDU�kJH����

3D\V 3RSXODWLRQ 6XUIDFH
�NP��

3RS��HQ
YLOOH

'HQVLWp
KDEW�NP� ��� ����� ���

)UDQFH �����PLR ���·��� ����� ����� ���� �� ����
*% �����PLR ���·��� ������ ����� ���� ���� ����

7DEOHDX�����$QDO\VH�GpPRJUDSKLTXH

1RPEUH�GH�YRLWXUHV�GDQV�OH
PpQDJH3D\V 1RPEUH�GH

YRLWXUHV
1RPEUH�GH�QRXYHOOHV
LPPDWULFXODWLRQV��

� � ��
)UDQFH �����PLR �·���·��� ���� ���� ����
*% ������PLR �·���·��� �� �� ��

7DEOHDX�����5pSDUWLWLRQ�GHV�WUDQVSRUWV

(Q� DQDO\VDQW� OHV� GRQQpHV� SUpVHQWHQW� GDQV� OHV� WDEOHDX[�� LO� HVW� FODLUHPHQW� YLVLEOH� TXH� OH
PDUFKp�DQJODLV�HW�IUDQoDLV�FRPSRUWHQW�GH�QRPEUHXVHV�VLPLODULWpV�WDQW�GX�SRLQW�GH�YXH�GH�OD
SRSXODWLRQ��TXH�GX�SDUF�DXWRPRELOH��,OV�FRPSRUWHQW�QpDQPRLQV�GHV�GLIIpUHQFHV� WHOV�TXH� OH
SRXUFHQWDJH� GH� SHUVRQQHV� KDELWDQW� HQ� YLOOH�� OD� GHQVLWp� RX� OH� QRPEUH� GH� QRXYHOOHV
LPPDWULFXODWLRQV��/D� IXWXU�FDPSDJQH�GH� ODQFHPHQW�GH� OD�)RUG�.D�GHYUD�GRQF�SUHQGUH�HQ
FRPSWH�OHV�FDUDFWpULVWLTXHV�GH�FH�PDUFKp���FHOOHV�FL�DXURQW�FHUWDLQHPHQW�XQH�LQIOXHQFH�VXU�OH
SURGXLW�OXL�PrPH�

(Q�UHJDUGDQW� OH� WDEOHDX�GpPRJUDSKLTXH��RQ�V·DSHUoRLW�TXH�SRXU�XQH�SRSXODWLRQ�VLPLODLUH
�DXWRXU�GHV����PRL��� ������GHV�DQJODLV� KDELWHQW� HQ� YLOOH�� FRQWUH������HQ� )UDQFH�� /D� .D
DQJODLVH� GHYUDLW� rWUH� SOXV� D[pH� ©�1HZ� JHQHUDWLRQ�ª� TX·� ©�8UEDLQH�ª� FRPPH� HQ� )UDQFH�� ,O
IDXGUD�V�UHPHQW�TXH�OH�SURGXLW�SUpVHQWH�SOXV�G·RSWLRQV�SHUPHWWDQW�j�OD�.D�GH�UHMRLQGUH�OH
VRXV�VHJPHQW�©�1HZ�JHQHUDWLRQ�ª��SDU�H[HPSOH�GLIIpUHQWHV�PRWRULVDWLRQV��(Q�VH�EDVDQW�VXU
XQH�FDPSDJQH�SRXU�XQH�YRLWXUH�XUEDLQH��IDFLOH�j�FRQGXLUH��j�SDUTXHU���OH�PDUFKp�SRWHQWLHO
V·pOqYH�DX�PLQLPXP�j����PLR� �������GH� OD�SRSXODWLRQ�� SRXU� O·$QJOHWHUUH� FRQWUH����PLR
SRXU�OD�)UDQFH���(Q�VH�ILDQW�j�FHWWH�UHPDUTXH��OD�)RUG�.D�GLVSRVH�G·LPSRUWDQWV�DWRXWV�SRXU
VpGXLUH�OH�PDUFKp�DQJODLV�

/H�WDEOHDX�GX�WUDQVSRUW�QRXV�SHUPHW�GH�FRQVWDWHU�TXH�OH�SDUF�DXWRPRELOH�DQJODLV�HVW�YLHX[�
TXH� OD� PDMRULWp� GHV� PpQDJHV� SRVVqGHQW� XQH� VHXOH� YRLWXUH� HW� TX·XQ� JUDQG� QRPEUH� GH
PpQDJHV�Q·HQ�SRVVqGHQW�SDV�

,O� \� D� G·DXWUH� DVSHFWV� TXL� RQW� OHXU� LPSRUWDQFH� PDLV� QRQ� PHQWLRQQpV� GDQV� OHV� WDEOHDX[�
3UHPLqUHPHQW�� OD� )UDQFH� SRVVqGH� WURLV� JURVVHV� PDUTXHV� GH� YRLWXUHV�QDWLRQDOHV�� &LWURsQ�
3HXJHRW��5HQDXOW���/·$QJOHWHUUH�HQ�SRVVqGH�TXH�GHX[���9DX[KDOO��5RYHU��,O�IDXW�DXVVL�SUHQGUH
HQ�FRPSWH�OD�WUqV�IRUWH�LPSODQWDWLRQ�GH�YRLWXUHV�DVLDWLTXHV��/H�PDUFKp�DQJODLV�H[LJHUD�SOXV
G·RSWLRQV�HQ�VpULH�FDU�OHV�YRLWXUHV�DVLDWLTXHV�VRQW�JpQpUDOHPHQW�ELHQ�PLHX[�pTXLSpH�SRXU�XQ
SUL[� pTXLYDOHQW� RX� SOXV� EDV�� 3DU� H[HPSOH�� O·DLU� FRQGLWLRQQp� GHYUD� rWUH� IRXUQL� HQ� VpULH� HQ
$QJOHWHUUH�FDU�FHWWH�RSWLRQ�D�XQH�WUqV�IRUWH�YDOHXU�DMRXWpH�

���������������������������������������������
��9RLWXUHV�QHXYHV
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/DQFHPHQW�GH�OD�FDPSDJQH�DQJODLVH

0LVVLRQ

/H� EXW� HVW� GH� FRPEOHU� OH� GpVLU� GHV� FOLHQWV� GH� FRQGXLUH� XQH� YRLWXUH� XUEDLQH� SDV
QpFHVVDLUHPHQW�OLPLWpH�j�OD�YLOOH��UHGpILQLWLRQ�GX�SRVLWLRQQHPHQW���(W�GH�SUHQGUH�OD�SUHPLqUH
SODFH�VXU�OH�VHJPHQW�$�%�FRQWUH�OHV�FRQFXUUHQWV�WHOV�TXH�OD�7ZLQJR��9DX[KDOO�&RUVD��7R\RWD
6WDUOHW��'DHZRR�HW�+\XQGDL��DLQVL�TXH� OD�&OLR�� HW� OD�3ROR«� ,O� YD� IDOORLU�SURPRXYRLU� OD�.D
FRPPH�XQ�QRXYHDX�W\SH�GH�YRLWXUH�HW�VH�GpPDUTXHU�GH�FH�TXL�HVW�SUpVHQW�VXU�OH�PDUFKp��/D
FDPSDJQH�GRLW�DXVVL�YDQWHU� O·DFKDW�G·XQH�QRXYHOOH�YRLWXUH�pFRORJLTXH� �UHQRXYHOHU� OH�YLHX[
SDUF�DXWRPRELOH���/H�EXGJHW�GH�OD�FDPSDJQH�IUDQoDLVH�GH����PLOOLRQ�))�GHYUDLW�rWUH�XWLOLVp
FRPPH�UpIpUHQFH��DLQVL�TXH�G·REWHQLU����GX�PDUFKp�OD�SUHPLqUH�DQQpH�

0DUFKp�&LEOH

/H�PDUFKp�FLEOH�HVW�VLPLODLUH�DX�PDUFKp� IUDQoDLV�j�XQH�H[FHSWLRQ�SUqV�� OHV�PpQDJHV� VDQV
YRLWXUH�VRQW�SOXV�QRPEUHX[��LO�IDXGUDLW�GRQF�HQ�WHQLU�FRPSWH�

/H�PDUFKp�FLEOH�DQJODLV�SRXUUDLW�rWUH�pODUJLV�SDU�UDSSRUW�j�OD�)UDQFH��/D�UpSDUWLWLRQ�SDU�kJH
GH�O·$QJOHWHUUH�PRQWUH�TXH�OHV�����DQV�UHSUpVHQWH��������GX�PDUFKp��&HV�SHUVRQQHV�VRQW
KDELWXpHV�DX�VHJPHQW�&�'�(�PDLV� VRQW� WHQWpHV�G·DFTXpULU�XQH�SHWLWH�YRLWXUH�� ,OV�GHYUDLHQW
GRQF� rWUH� FLEOpV�� 8QH� pWXGH� GH� PDUFKp� GHYUDLW� rWUH� UpDOLVpH� DYDQW� GH� FRPPHQFHU� OD
FDPSDJQH�SRXU�V·DVVXUHU�TXH�FH�FLEODJH�HVW�ERQ�

3RVLWLRQQHPHQW

3RVLWLRQQHPHQW�GH�OD�.D�VXU�OH�PDUFKp�$�%�HQWUH�©�XUEDLQH�ª�HW�©�1HZ�JHQHUDWLRQ�ª��9RLWXUH
GHVWLQpH� SULQFLSDOHPHQW� SRXU� OD� YLOOH�� OHV� UXHV� pWURLWHV� HW� OH� SUREOqPH� GH� SODFHV� GH� SDUF�
PDLV�SRXYDQW�HPSUXQWHU�OHV�DXWRURXWHV�

7KqPHV

'HX[�K\SRWKqVHV��� OD�SUHPLqUH�HVW�GH�SURPRXYRLU� GH�PDQLqUH� WUDGLWLRQQHOOH� OH� SURGXLW� �OD
YRLWXUH���HW�OD�VHFRQGH�HVW�GH�PHWWUH�HQ�DYDQW�OH�VW\OH�GH�YLH�FRPPH�HQ�)UDQFH��6L�RQ�pYDOXH
OD�SUHPLqUH��RQ� V·DSHUoRLW�TX·HOOH� Q·HVW� SDV�SHUWLQHQWH�� FDU� OH� SURGXLW� HVW� WURS� LQQRYDWHXU�
DQWLFRQIRUPLVWH��2Q�FKRLVLW�DORUV�OD�GHX[LqPH�SRXU�VH�GLIIpUHQFLHU�GH�OD�FRQFXUUHQFH�

6ORJDQV

$SUqV� OH� ©�2Q�QH�SHQVH�.D� oD�ª�GH� OD� FDPSDJQH�HQ�)UDQFH�� LO� VHUDLW� LQWpUHVVDQW�G·XWLOLVHU
pJDOHPHQW�XQ�MHX�GH�PRWV�SRXU�OD�FDPSDJQH�DQJODLVH��

• ©�.D�¶�OLW\�6WUHHWV�ª����OD�TXDOLWp�GDQV�OHV�UXHV���DVSHFW�UHSUHQDQW�OHV�YDOHXUV�GHV�ERQERQV
DQJODLV�HW�XQH�WRXFKH�KXPRULVWLTXH�GDQV�OD�FDPSDJQH�

/·LQFRQYpQLHQW�GH�FH� VORJDQ�HVW�TX·LO� IDLW� GH� OD�SXEOLFLWp�SRXU�XQ�DXWUH� SURGXLW
pJDOHPHQW��HW�FHOD�SRXUUDLW�GRQQHU�XQH�LPDJH�GH�©�JDGJHW�ª�j�OD�.D�

• ©�+RZ�.D� ¶� Q� ,� OLYH� ZLWKRXW� LW�ª� �� &RPPHQW� SRXYH]� YRXV� YLYUH� VDQV� HOOH��� DVSHFW� SOXV
SUDWLTXH��HVVHQWLHO�UHSUHQDQW�O·DVSHFW�K\SQRWLTXH�GX�%RD��.D��GDQV�OH�OLYUH�GH�OD�MXQJOH

6ORJDQ� TXL� VHUDLW� V�UHPHQW� OH� SOXV� DSSURSULp� HW� TXL� VH� UDSSURFKH� OH� SOXV� GX
IUDQoDLV�

• ©�.D� ¶� Q� FDUV� JHW� DQ\� EHWWHU�ª� �� (VW�FH� TX·XQH� YRLWXUH� SHXW� V·DPpOLRUHU��� DVSHFW� SOXV
WUDGLWLRQQHO��SRVLWLRQQHPHQW�HQ�SUHPLqUH�SODFH��SOXV�WHFKQLTXH

&HOXL�FL�SRXUUDLW�rWUH�XWLOLVHU�GDQV�XQH�FDPSDJQH�SRVWpULHXUH��PDLV�SDV�SRXU� OH
ODQFHPHQW
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3XEOLFLWp

/D�SXEOLFLWp��TXH�FH�VRLW�GLIIXVp�SDU�OD�WpOpYLVLRQ��OD�UDGLR��RX�OHV�DIILFKHV�SHXYHQW�UHSUHQGUH
OH�PrPH�FRQFHSW�XWLOLVp�SRXU�OD�)UDQFH��8QH�pWDSH�SUpOLPLQDLUH�GH�WURLV�MRXUV��VDQV�LQGLTXHU
OD�PDUTXH�QL�OH�ORJR�.D��SXLV��GpEXW�GH�OD�FDPSDJQH�SULQFLSDOH�HQ�PRQWUDQW�OH�ORJR�)RUG�HW
.D� ���PRLV��� 3DU� OD� VXLWH�� GHV� LQIRUPDWLRQV� VXSSOpPHQWDLUHV� GHYUDLHQW� DSSDUDvWUH� GDQV� OD
SXEOLFLWp��WHOV�TXH�OD�WDLOOH�GX�PRWHXU��OD�SXLVVDQFH��RSWLRQ�HQ�VpULH��SUL[�HW�VXUWRXW�TXH�OD�.D
D�pWp�FUpH�SRXU�rWUH�©�ERQ�SRXU�O·HQYLURQQHPHQW�ª��&H�GHUQLHU�SRLQW��VHXOHPHQW�SUpVHQW�GDQV
OH�IROORZ�XS�FDPSDJQH�HQ�)UDQFH��GHYUDLW�rWUH�SUpVHQW�GqV�OH�ODQFHPHQW�HQ�$QJOHWHUUH�FDU
F·HVW�XQ�WKqPH�LPSRUWDQW�WDQW�HQ�YLOOH�TX·HQ�FDPSDJQH��,O�IDXW�DXVVL�UHQIRUFHU�O·LGpH�TXH�OD
.D� ELHQ� TXH� SHWLWH� Q·D� ULHQ� j� HQYLHU� DX[� FDWpJRULH� &�'�(�� FRPPH� SRXU� OD� FDPSDJQH
5HQDXOW�&OLR�EDFFDUD�©�HOOH�D�WRXW�G·XQH�JUDQGH�ª�

��3UHVVH ��79 ��5DGLR ��&LQpPD ��$IILFKDJH
$QJOHWHUUH ���� ���� ��� ��� ���
)UDQFH �� �� ���� ��� ��

7DEOHDX�����5pSDUWLWLRQ�GHV�LQYHVWLVVHPHQWV�PpGLD

&H� WDEOHDX�PRQWUH� ELHQ� OD� GLIIpUHQFHV� HQ� UpSDUWLWLRQ� GHV�PpGLDV� HQWUH� O·$QJOHWHUUH� HW� OD
)UDQFH��,O�V·DJLW�GRQF�GH�OHV�SUHQGUH�HQ�FRPSWH�SRXU�PLHX[�FRUUHVSRQGUH�DX�PDUFKp��,O�\�D
GHX[�SRVVLELOLWpV���VRLW�GH�VXLYUH�OHV�WHQGDQFHV�GH�UpSDUWLWLRQ�DQJODLVH��UpSDUWLU�HQWUH�3UHVVH
HW� 79� DYHF� XQ� SHX� GH� 5DGLR� HW� G·DIILFKDJH��� VRLW� DOOHU� j� FRQWUHVHQV� GHV� WHQGDQFHV� SRXU
GpPDUTXHU� OD�PDUTXH� .D� GHV� FRQFXUUHQWV�� &HOD� SHXW� UHQIRUFHU� OH� F{Wp� RVp� ©�WHDVHU�ª�� /D
FDPSDJQH� SRXUUDLW� GDQV� FH� FDV� XWLOLVHU� O·DIILFKDJH� HW� OD� UDGLR� GDQV� XQH� SOXV� JUDQGH
SURSRUWLRQ�

0HGLD�3ODQ

• 3UHVVH���3XEOLFDWLRQ�GDQV�GHV�PDJD]LQHV�VSpFLDOLVp��SURPRXYRLU�OD�FRPSDUDLVRQ�DYHF�OD
FRQFXUUHQFH��DLQVL�TXH�GHV�PDJD]LQHV�IpPLQLQ�GH�VW\OH�HW�GH�PRGH�SRXU�SRVLWLRQQHU�OD
.D�GDQV�FHWWH�FDWpJRULH��3XEOLFDWLRQ�GDQV�GHV�MRXUQDX[�FLWDGLQV�WHOV�TXH�OH�©�7LPHV�ª�

• 7pOpYLVLRQ���3XEOLFLWp�DSUqV�pPLVVLRQ�DXWRPRELOHV�RX�FRPPH�VSRQVRUV�GH� O·pPLVVLRQ�� ,O
IDXW�PRQWUHU�OD�SUpVHQFH�GRPLQDWULFH�GH�.D�VXU�FH�PpGLD�

• 5DGLR���&H�PpGLD�WUqV�SHX�XWLOLVp�HQ�*UDQGH�%UHWDJQH�SHXW�VHUYLU�GH�UpSpWLWLRQ��PRLQV
FKHUV��DX[�SXEOLFLWp�79�HW�3UHVVH��DLQVL�TXH�SRXU�VRUWLU�GH�O·RUGLQDLUH�

• $IILFKDJH��� ,O�VHUDLW� LQWpUHVVDQW�GH�SURPRXYRLU� OD�.D�SDU�FH�PHGLD�TXH�Q·XWLOLVH�SDV� OD
FRQFXUUHQFH�� ,O� IDXGUDLW� UpDOLVHU�XQH�JUDQGH�FDPSDJQH�G·DIILFKDJH�FRPPH�HQ�)UDQFH
HQ�DGDSWDQW�OH�VORJDQ�VHORQ�O·HPSODFHPHQW�GX�SDQQHDX�

0DLOLQJ 3XEOLFLWp�GLUHFWH 7pOpPDUNHWLQJ���DXWUHV 7RWDO
$QJOHWHUUH ���� ���� ��� ����

)UDQFH ���� ��� ���� ����

7DEOHDX�����/HV�GpSHQVHV�GX�0DUNHWLQJ�'LUHFW�HQ�������HQ�PLR�G·pFXV�

/·$QJOHWHUUH�GpSHQVH�PRLQV�HQ�0DUNHWLQJ�GLUHFW�TXH�OD�)UDQFH��,O�VHUDLW�GRQF�VRXKDLWDEOH�GH
VXLYUH�OD�WHQGDQFH�HQ�GpSHQVH�SRXU�O·$QJOHWHUUH��,O�IDXGUD�XWLOLVHU�OHV�OLVWLQJV�GHV�FOLHQWV��GHV
FRQFXUUHQWV�� DLQVL� TXH� OHV� SHUVRQQHV� YLYDQW� HQ� YLOOH� RX� GDQV� OD� WUDQFKH� G·kJH� FKRLVLH�� /H
VORJDQ�DLQVL�TXH�OH�W\SH�GH�SXEOLFLWp�GRLW�rWUH�DGDSWp�VHORQ�OHV�OLVWLQJV��/HV�DFWXHOV�FOLHQWV�GH
)RUG� GRLYHQW� rWUH� LQIRUPpV� GH� OD� QRXYHOOH� .D�� OHV� SHUVRQQHV� FRQGXLVDQW� XQH� YRLWXUH
FRQFXUUHQWH�GRLYHQW�SRXYRLU�FRPSDUHU�OHXU�YRLWXUHV�DYHF�OD�.D�
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���&RQFOXVLRQ

/D�FDPSDJQH�IUDQoDLVH���pYDOXDWLRQ

&DPSDJQH�D[pH�VXU�OH�VORJDQ • ©�2Q�QH�SHQVH�.D�oD�ª

2ULHQWpH�VW\OH�GH�YLH��SDV�SURGXLW

$YDQW�JDUGLVWH

7KqPHV • 6pGXFWLRQ

• 3ODLVLU�GH�FRQGXLUH

©�)ROORZ�XS�ª

'HX[�K\SRWKqVHV��

&DPSDJQH�GDQV�OH�PrPH�VW\OH • 6ORJDQ

• 6W\OH�GH�YLH

2ULHQWpH�SURGXLW • &DUDFWpULVWLTXHV�WHFKQLTXHV

/DQFHPHQW�HQ�$QJOHWHUUH

6LPLOLWXGH�GHV�PDUFKpV

&DPSDJQH • 7UDGLWLRQQHOOH

• 6W\OH�GH�YLH +RZ�.D�·�Q�,�OLYH�ZLWKRXW�LW�"

0HGLD�3ODQ • $� FRQWUH� VHQV�GX�PDUFKp� DQJODLV�� FDOTXp� VXU� OH
PHGLD�SODQ�IUDQoDLV

/H�PDUFKp�GH�OD�.D�HQ������D�DWWHLQW�VD�SKDVH�GH�PDWXULWp��)RUG�D�UHORRNp�OH�SURGXLW��TXL�D
JDJQp�HQ�QREOHVVH��FRUULJp�VHV�GpIDXWV��SDUH�FKRFV�«���DLQVL�TX·pODUJL�OD�FLEOH�

/D�QRXYHOOH�FDPSDJQH�HVW�SOXV�WUDGLWLRQQHOOH�HW�RULHQWpH�SURGXLW�
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���$QQH[HV���6RXUFHV

7DEOHDX��

5HFXHLO�GH�FDV�PDUNHWLQJ��FRXUV

7DEOHDX���HW��

3RXU�OD�)UDQFH

'$(,�6(6�ZZZ�HTXLSHPHQW�JRXY�IU��LPPDWULFXODWLRQV�

,16((�ZZZ�LQVHH�IU��DXWRPRELOH��VWDWLVWLTXHV�GH�OD�SRSXODWLRQ�

3RXU�O·$QJOHWHUUH

7KH�6RXUFH�JRYHUQPHQW�6WDWLVWLFDO�6HUYLFH�ZZZ�VWDWLVWLFV�JRY�XN

7DEOHDX��

1DWLRQDO�7UDGH�6RXUFHV��WUDQVSDUHQWV�GX�FRXUV�

7DEOHDX��

('0$��WUDQVSDUHQW�GX�FRXUV�

,PDJHV

6LWH�:HE�GH�)RUG�)UDQFH��ZZZ�IRUG�IU�


