
/\F«H�+DVVDQ�,,
($8�327$%/(

(7�$66$,1,66(0(17

3$57(1$5,$76
3285�/(6
2%-(&7,)6

48$/,7�
'(

/��'8&$7,21

%%6 9HUGHQ
2)37

/D�YRLH�GH�O
DYHQLU

/<&�(�+$66$1,,

5$33257�'(�352-(7

m�(16(0%/(�&2175(
/(�*$63,//$*(�'(�/�($8�}

	

m�81�$335(17,66$*(�$;��685�/$
35$7,48(

'$16�/$�)250$7,21�352)(66,211(//(�}

0$56�$95,/�����

&RQFHUQDQW�O
«FKDQJH�VFRODLUH�HQWUH�OH�%%6�GH�9HUGHQ��OH�/\F«H�+DVVDQ�,,�HW�O
,6,0�2)337
GH�0DUUDNHFK��0DURF�



3RQWV�«GXFDWLIV�JHUPDQR�PDURFDLQV

0DXW]�,ULN���GPEE�����
LQIR#GPEE�RUJ



3RQWV�«GXFDWLIV�JHUPDQR�PDURFDLQV

'�9(/233(0(17�'(6�&223�5$7,216�6&2/$,5(6
'$16�/(�&$'5(�'8�352-(7

m�(16(0%/(�&2175(�/(�*$63,//$*(�'(�/
($8�}

(7

m�$335(17,66$*(�$;��685�/$�35$7,48(�'$16�/$
)250$7,21�352)(66,211(//(�}

8Q�SURMHW�GH�OD�GPEE�HQ�FRRS«UDWLRQ�DYHF�OD�%%6�GH�9HUGHQ



'XU«H�GX�SURMHW��

/LHX��

�WDEOLVVHPHQWV
SDUWLFLSDQWV��

GX

2UJDQLVDWLRQ��

2EMHFWLIV�SULQFLSDX[��

3U«VHQWDWLRQ�GX�SURMHW��

/H�SURMHW�V�DUWLFXODLW�DXWRXU�G�XQ�SURMHW�SUDWLTXH�PHQ«�SDU�GHV�«OªYHV��GDQV�OH�FDGUH�GXTXHO�GHV�«TXLSHV
PL[WHV�FRPSRV«HV�G�DSSUHQWLV�DOOHPDQGV��GH�9HUGHQ��HW�PDURFDLQV�RQW�G«YHORSS«�GHV�VROXWLRQV
G�LUULJDWLRQ�LQWHOOLJHQWHV�SRXU�OHV�HVSDFHV�YHUWV�HW�HQ�RQW�LQVWDOO«�GHV�SURWRW\SHV�GDQV�OHV�MDUGLQV�VFRODLUHV
GHV�«WDEOLVVHPHQWV�SDUWHQDLUHV��/H�SURMHW�V�HVW�DFFRPSDJQ«�G�XQH�IRUPDWLRQ�GH�SOXVLHXUV�MRXUV�VXU�OH
G«YHORSSHPHQW�S«GDJRJLTXH��¢�ODTXHOOH�RQW�SDUWLFLS«�OHV�HQVHLJQDQWV�GH�WRXWHV�OHV�«FROHV�LPSOLTX«HV���
FHWWH�RFFDVLRQ��OHV�SDUWLFLSDQWV�RQW�WUDYDLOO«�HQVHPEOH�¢�OD�PLVH�HQ��XYUH�P«WKRGRORJLTXH�G�XQ
DSSUHQWLVVDJH�D[«�VXU�O�DFWLRQ�

$X�GHO¢�GHV�DVSHFWV�WHFKQLTXHV�HW�GLGDFWLTXHV��OH�SURMHW�YLVDLW�«JDOHPHQW�¢�WLVVHU�GHV�OLHQV�GXUDEOHV�HW
SRUWHXUV�GH�VHQV�HQWUH�OHV�FXOWXUHV�HW�OHV�VRFL«W«V��HW�DLQVL�¢�SDUWDJHU�HW�FRPELQHU�GHV�P«WKRGHV�GH
WUDYDLO�HW�GHV�DSSURFKHV�GH�U«VROXWLRQ��&HOD�D�SHUPLV�GH�PHWWUH�HQ�«YLGHQFH�O�«QRUPH�SRWHQWLHO�TXH
UHFªOH�OD�FRRS«UDWLRQ�LQWHUQDWLRQDOH�HQWUH�QRV�MHXQHV�GH�FXOWXUHV�HW�G�RULJLQHV�OHV�SOXV�GLYHUVHV��(W
FRPPHQW�FH�SRWHQWLHO�SHXW�¬WUH�PLV�¢�SURfiW�GH�PDQLªUH�HQULFKLVVDQWH�SRXU�WRXV�GDQV�OH�FDGUH�GH�SURMHWV
GXUDEOHV��7RXV�OHV�DSSUHQWLV�TXL�SDUWLFLSHQW�DXMRXUG�KXL�¢�GH�WHOV�SURMHWV�VHURQW��G�LFL�TXHOTXHV�DQQ«HV�
GHV�FROODERUDWHXUV��GHV�FU«DWHXUV�G�HQWUHSULVH��GHV�IRUPDWHXUV�RX�GHV�FKHIV�G�HQWUHSULVH��&H�VRQW
SU«FLV«PHQW�FHV�SHUVRQQHV�TXL�SHXYHQW�GRQQHU�GHV�LPSXOVLRQV�SRVLWLYHV��&DU�HOOHV�RQW�DSSULV�¢�SHQVHU��¢
DJLU�HW�¢�FRRS«UHU�¢�O�«FKHOOH�LQWHUQDWLRQDOH��*U¤FH�¢�OHXUV�FRPS«WHQFHV�LQWHUFXOWXUHOOHV�HW�DX[�U«VHDX[
TX�LOV�RQW�FRQVWUXLWV�HQVHPEOH��LOV�VHURQW�FDSDEOHV�GH�G«YHORSSHU�GHV�VROXWLRQV�DX�GHO¢�GHV�IURQWLªUHV���¢
XQH�«SRTXH�R»�FHV�FRPS«WHQFHV�VHURQW�G«FLVLYHV�SRXU�UHOHYHU�OHV�G«fiV�PRQGLDX[�GH�QRWUH�WHPSV�

/D�%%6�GH�9HUGHQ�V�HQJDJH��HQ�FROODERUDWLRQ�DYHF�OH�/\F«H�+DVVDQ�,,�HW�O�,6,0�2)337�GH�0DUUDNHFK��SDU
O�LQWHUP«GLDLUH�GH�O�DVVRFLDWLRQ�¢�EXW�QRQ�OXFUDWLI�GPEE�ÿ�GHXWVFK�PDURNNDQLVFKH�%LOGXQJVEU¾FNHQ�J*PE+��HQ

FRXUV�GH�FU«DWLRQ��ÿ�HQ�IDYHXU�GH�OD�SURPRWLRQ�GH�OD�FRRS«UDWLRQ�LQWHUQDWLRQDOH�GDQV�OH�GRPDLQH�GH�OD
IRUPDWLRQ�SURIHVVLRQQHOOH�

GX����PDUV�DX���DYULO�����

0DUUDNHFK���0DURF

/\F«H�+DVVDQ�,,��DYHF����«OªYHV�HW���HQVHLJQDQWV
GHV�VHFWLRQV�WHFKQLTXH��«OHFWULFLW«�HW�P«FDQLTXH
,6,0�2)337�DYHF����«OªYHV�HW��
HQVHLJQDQWV�GHV�fiOLªUHV�«OHFWULFLW«��U«IULJ«UDWLRQ�HW�P«FDWURQLTXH
%%6�9HUGHQ�DYHF����«OªYHV�GHV�fiOLªUHV�)26�7HFKQLTXH�
P«FDQLTXH�GHV�LQVWDOODWLRQV�&9&��P«FDQLTXH�GH�SU«FLVLRQ�HW���HQVHLJQDQWV
GHV
fiOLªUHV�«FRQRPLH�PDWK«PDWLTXHV��WHFKQLTXH�DXWRPRELOH�
«OHFWURWHFKQLTXH�
P«FDQLTXH�GHV�LQVWDOODWLRQV�HW�P«FDQLTXH�LQGXVWULHOOH

'HXWVFK�0DURNNDQLVFKH�%LOGXQJVEU¾FNHQ�J*PE+��HQ�FRXUV�GH�FU«DWLRQ�

2''�GHV�1DWLRQV�XQLHV��DYHF�XQ�DFFHQW�SDUWLFXOLHU�VXU�OHV�REMHFWLIV�����
HW���



%LHQYHQXH�GDQV�O
«TXLSH

+¶WHO�GX�IXWXU

(QVHPEOH�SRXU�XQ�DYHQLU�GXUDEOH�GH�QRWUH�K¶WHO
&KªUH�«TXLSH�WHFKQLTXH�
7RXW�G�DERUG��ELHQYHQXH�DX�VHLQ�GH�O�«TXLSH�GH�O�+�7(/�'8�)8785�¢�0DUUDNHFK��
9RXV�IDLWHV�SDUWLH�G�XQH�«TXLSH�LQWHUQDWLRQDOH�QRXYHOOHPHQW�FRQVWLWX«H�HW�VHUH]�HQ
FKDUJH�GHV�V\VWªPHV�WHFKQLTXHV�HW�GX�G«YHORSSHPHQW�FRQWLQX�GH�QRWUH�K¶WHO�
&RPPH�YRXV�OH�YHUUH]�GDQV�OD�YLG«R�DFFHVVLEOH�YLD�OH�FRGH�45��OH�G«YHORSSHPHQW
GXUDEOH�HVW�XQH�SULRULW«�DEVROXH�SRXU�QRXV��
1RXV�VRPPHV�fiHUV�G�DOLPHQWHU�QRWUH�K¶WHO�GH�����OLWV�HQWLªUHPHQW�¢�O�«QHUJLH�VRODLUH�
JU¤FH�¢�QRWUH�LQVWDOODWLRQ�SKRWRYROWD±TXH��$XMRXUG�KXL��QRXV�QRXV�WRXUQRQV�YHUV
O�DYHQLU�HW�QRXV�FRQFHQWURQV�VXU�OH�SURFKDLQ�JUDQG�G«fi��
m�8QLV�FRQWUH�OH�JDVSLOODJH�GH�O�HDX�}�
8Q�QRXYHDX�FKDSLWUH�TXH�QRXV�VRXKDLWRQV�«FULUH�DYHF�YRXV���LQQRYDQW��GXUDEOH�HW
SOHLQ�GH�SDVVLRQ�
&H�SURMHW�H[SORUHUD�OHV�V\VWªPHV�G�LUULJDWLRQ�LQWHOOLJHQWV��OD�U«XWLOLVDWLRQ�GHV�HDX[�XV«HV
HW�GHV�HDX[�GH�SOXLH��HW�P¬PH�OD�SURGXFWLRQ�G�HDX�SRWDEOH�JU¤FH�DX[�WHFKQRORJLHV
GH�GHVVDOHPHQW�
$YDQW�GH�QRXV�SORQJHU�GDQV�OHV�G«fiV�WHFKQLTXHV��YRXV�IHUH]�G�DERUG�FRQQDLVVDQFH�DX
VHLQ�GH�O�«TXLSH��1RWUH�«TXLSH�GH�PHQWRUV�YRXV�DFFRPSDJQHUD�WRXW�DX�ORQJ�GH�FHWWH
SKDVH���ORUV�GH�O�LQW«JUDWLRQ��SHQGDQW�OH�SURFHVVXV�GH�UHFKHUFKH��SXLV�ORUV�GH�OD�PLVH�HQ
�XYUH�GX�SURMHW�
8QH�DYHQWXUH�SDVVLRQQDQWH�YRXV�DWWHQG��
1RXV�DWWHQGRQV�DYHF�LPSDWLHQFH�YRV�LG«HV��YRWUH�HQJDJHPHQW�HW�VRPPHV�UDYLV�GH
FRQWULEXHU�HQVHPEOH�GH�PDQLªUH�VLJQLfiFDWLYH�¢�OD�SURWHFWLRQ�GH�QRWUH�HQYLURQQHPHQW
��HQ�WDQW�TX�«TXLSH�VRXG«H��XQLH�FRQWUH�OH�JDVSLOODJH�GH�O�HDX�
1RXV�YRXV�LQYLWRQV�G�RUHV�HW�G«M¢�FKDOHXUHXVHPHQW�¢�SU«VHQWHU�YRV�U«VXOWDWV�OH���DYULO
������LFL�P¬PH�VXU�SODFH��GHYDQW�XQ�SXEOLF�GH�PDUTXH�
1RXV�YRXV�VRXKDLWRQV�EHDXFRXS�GH�VXFFªV��
+�7(/�'8�)8785
$Y��GH�OD�9HUGHQ
0DUUDNHFK
������0DURF

+DUWOH\�GH�O�

352-(7��'8&$7,)�m�(16(0%/(�&2175(�/(�*$63,//$*(�'(�/�($8�}���81
(;(03/(�(0%/�0$7,48(�'(�&223�5$7,21�*(50$12�0$52&$,1(

'X����PDUV�DX���DYULO�������XQ�SURMHW�«GXFDWLI�LQWHUQDWLRQDO�H[FHSWLRQQHO�V�HVW�G«URXO«�¢
0DUUDNHFK�VRXV�O�«JLGH�GH�O�LQLWLDWLYH�GPEE�ÿ�3RQWV�«GXFDWLIV�JHUPDQR�PDURFDLQV��,O�V�DJLVVDLW
SULQFLSDOHPHQW�GH�G«WHUPLQHU�FRPPHQW�GHV�MHXQHV�GX�0DURF�HW�G�$OOHPDJQH�SRXYDLHQW�«ODERUHU
HQVHPEOH�GHV�VROXWLRQV�¢�O�XQ�GHV�SULQFLSDX[�G«fiV�GH�QRWUH�«SRTXH���OD�JHVWLRQ�GXUDEOH�GH�O�HDX�

352%/�0$7,48(�5�(//(���2%-(&7,)6�021',�$8;

/H�SURMHW�HVW�SDUWL�G�XQH�SUREO«PDWLTXH�U«DOLVWH�HW�FRQFUªWH���FRPPHQW�XQ�FRPSOH[H�K¶WHOLHU�GH
0DUUDNHFK���VLWX«�GDQV�XQH�U«JLRQ�FRQIURQW«H�¢�XQH�S«QXULH
G�HDX�FURLVVDQWH���SHXW�LO�J«UHU�O�HDX�GH�PDQLªUH
«FRORJLTXHPHQW�UHVSRQVDEOH�"

3DUWDQW�GH�FHWWH�TXHVWLRQ�FHQWUDOH��OHV�«OªYHV�GX�O\F«H�+DVVDQ�,,�
GH�O�,6,0�GH�O�2)337�¢�0DUUDNHFK�DLQVL�TXH�GHV�«FROHV
SURIHVVLRQQHOOHV�GH�9HUGHQ��HQ�%DVVH�6D[H��RQW�«ODERU«�GHV
FRQFHSWV�GH�FDSWDJH��GH�WUDLWHPHQW�HW�GH�GLVWULEXWLRQ�GH�O�HDX
HQ�WHQDQW�FRPSWH�GHV�2EMHFWLIV�GH�G«YHORSSHPHQW�GXUDEOH
�2''���HQ�SDUWLFXOLHU

�b O�2''�����GXFDWLRQ�GH�TXDOLW«��

�b O�2''����(DX�SURSUH�HW�DVVDLQLVVHPHQW��HW

�b O�2''�����3DUWHQDULDWV�SRXU�OD�U«DOLVDWLRQ�GHV�REMHFWLIV��
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/HV�U«VXOWDWV�RQW�«W«�H[FHSWLRQQHOV���OHV�MHXQHV�RQW�G«YHORSS«�GHV�FRQFHSWV�WHFKQLTXHV�HW
G�DP«QDJHPHQW�SRXU�O�XWLOLVDWLRQ�GHV�HDX[�GH�SOXLH��O�LQW«JUDWLRQ�GH�EDVVLQV�GH�U«WHQWLRQ�SRXU�OD
SU«YHQWLRQ�GHV�LQRQGDWLRQV�HW�O�LUULJDWLRQ�«FRQRPH�GHV�HVSDFHV�YHUWV��HQ�SDUWLFXOLHU�GHV�MDUGLQV�G�K¶WHOV�

,O�HQ�HVW�UHVVRUWL�XQH�FRPELQDLVRQ�LPSUHVVLRQQDQWH�GH�U«flH[LRQ�G�LQJ«QLHXU��GH�FRQVFLHQFH�«FRORJLTXH
HW�GH�FRRS«UDWLRQ�LQWHUFXOWXUHOOH�

,O�HVW�DSSDUX�FODLUHPHQW�TXH�OHV�G«fiV�OL«V�DX�WKªPH�GH�m�O�HDX�}�RQW�UDVVHPEO«�OHV�MHXQHV�HW�IDLW�«PHUJHU
XQ�SRWHQWLHO�TXL�Q�DXUDLW�SDV�SX�¬WUH�H[SORLW«�VRXV�FHWWH�IRUPH�GDQV�OH�FDGUH�G�XQ�HQVHLJQHPHQW
FODVVLTXH�HQ�FODVVH�



��WLWUH�G�H[HPSOH��FHUWDLQV�VRXV�WKªPHV�V«OHFWLRQQ«V
SDUPL�OHV�WUDYDX[�RQW�«W«�PLV�HQ��XYUH�FRQFUªWHPHQW��

$LQVL��GHX[�V\VWªPHV�LQWHOOLJHQWV�HW�LQWHUFRQQHFW«V�RQW
«W«�LQVWDOO«V�GDQV�OHV�MDUGLQV�VFRODLUHV�GHV�GHX[�«FROHV
SDUWHQDLUHV�PDURFDLQHV�

*U¤FH�¢�XQ�PLFUR�FRQWU¶OHXU��6LHPHQV�/RJR����HW�¢�GHV
FDSWHXUV�GH�WHPS«UDWXUH��G�KXPLGLW«�HW�GH�G«ELW��GHV
V\VWªPHV�G�LUULJDWLRQ�LQWHOOLJHQWV�RQW�«W«�PLV�HQ�SODFH��
FHX[�FL�U«DJLVVHQW�GH�PDQLªUH�DXWRQRPH�HW�XWLOLVHQW
O�HDX�GH�PDQLªUH�FLEO«H�HW�«FRQRPH�HQ�UHVVRXUFHV�

��O�DYHQLU��FHV�LQVWDOODWLRQV�VHUYLURQW�QRQ�VHXOHPHQW�¢
O�DUURVDJH�GHV�MDUGLQV�VFRODLUHV��PDLV�VXUWRXW�GH
VXSSRUWV�S«GDJRJLTXHV�SRXU�OHV�J«Q«UDWLRQV�IXWXUHV�
/HV�V\VWªPHV�SHXYHQW�¬WUH�DQDO\V«V��RSWLPLV«V�HW
SHUIHFWLRQQ«V�GH�PDQLªUH�V\VW«PDWLTXH�GDQV�OH�FDGUH
GHV�FRXUV��&HOD�SHUPHW�GH�UHOLHU�OHV�DVSHFWV
HQYLURQQHPHQWDX[�DX[�TXHVWLRQV�WHFKQLTXHV�HW
GH�OHV�IDLUH�VH�FRPSO«WHU�PXWXHOOHPHQW�GDQV�XQH
LQWHUDFWLRQ�SHUWLQHQWH�

62/87,216�,17(//,*(17(6���0,6(�(1��895(�&21&5�7(



,QIRUPHU
�YDOXHU���5«fl«FKLU

�FKDQJH�VFRODLUH
DXWRXU�GH�OD�WK«PDWLTXH

(QVHPEOH
FRQWUH
OH�JDVSLOODJH
GH�O
HDX

$FWLRQ

&\FOH
&RQWU¶OH

'«FLGHU
0HWWUH�HQ��XYUH

&�HVW�GDQV�XQ�HVSULW�GH�JUDQGH�PRWLYDWLRQ�HW�GH
UHVSHFW�PXWXHO�TXH�GHV�VWUXFWXUHV�RQW�«W«�PLVHV
HQ�SODFH�LFL��SHUPHWWDQW�DLQVL��¢�ORQJ�WHUPH��GHV
FRRS«UDWLRQV�SURIHVVLRQQHOOHV�HW�GHV�SURFHVVXV
G�DSSUHQWLVVDJH�FRPPXQV���XQ�«O«PHQW�HVVHQWLHO
SRXU�XQ�SDUWHQDULDW�G�«JDO�¢�«JDO��GRQW�WRXWHV�OHV
SDUWLHV�SUHQDQWHV�WLUHQW�SURfiW�

352)(66,211$/,6$7,21�'8�&2536�(16(,*1$17

(Q�SDUDOOªOH�GX�SURMHW�GHV�«OªYHV��XQH�IRUPDWLRQ�FRQWLQXH�FRPPXQH�GH�TXDWUH�MRXUV�D�«W«�RUJDQLV«H�¢
O�LQWHQWLRQ�GHV�HQVHLJQDQWV��¢�ODTXHOOH�RQW�SDUWLFLS«�GHV�HQVHLJQDQWV�GH�0DUUDNHFK�HW�GH�9HUGHQ��/D
IRUPDWLRQ�V�HVW�FRQFHQWU«H�VXU�O�HQVHLJQHPHQW�D[«�VXU�O�DFWLRQ�FRPPH�IRQGHPHQW�GLGDFWLTXH�HW�VXU�OD
PDQLªUH�GRQW�GHV�P«WKRGHV�SHXYHQW�SHUPHWWUH�GH�IDYRULVHU�XQ�G«YHORSSHPHQW�GHV�«OªYHV�D[«�VXU�OHV
FRPS«WHQFHV�HW�SHUWLQHQW�SRXU�OHXU�DYHQLU�SURIHVVLRQQHO��7RXW�FRPPH�FHOD�D�«W«�OH�FDV�GDQV�OH�FDGUH�GX
SURMHW�SDUDOOªOH�PHQ«�SDU�OHV�«OªYHV�



$335(17,66$*(�,17(5&8/785(/���/
,03$&7�'85$%/(

/H�SURMHW�D�«W«�FRPSO«W«�SDU�XQ�SURJUDPPH�FXOWXUHO�YDUL«���XQH�UHVWDXUDWLRQ�WUDGLWLRQQHOOH�PDURFDLQH��GHV�G«FRUDWLRQV

VRLJQHXVHPHQW�FRQ©XHV�HW�O�KRVSLWDOLW«�O«JHQGDLUH�RQW�FU««�XQH�DWPRVSKªUH�SURSLFH�¢�GH�Y«ULWDEOHV�UHQFRQWUHV�

'HV�YLVLWHV�GDQV�GHV�HQWUHSULVHV��GHV�«WDEOLVVHPHQWV�K¶WHOLHUV�HW�OD�QDWXUH�ORFDOH�VRQW�YHQXHV�FRPSO«WHU�OH�SURJUDPPH
WHFKQLTXH��8QH�H[FXUVLRQ�FRPPXQH�OH�ZHHN�HQG�¢�(VVDRXLUD��DYHF�FRXUV�GH�VXUI�HW�EDODGH�HQ�TXDG��D�FRQVWLWX«�SRXU
GH�QRPEUHX[�MHXQHV�XQ�PRPHQW�IRUW�SHUVRQQHO��DOOLDQW�HVSULW�GH�FRPPXQDXW«��FRXUDJH�HW�QRXYHOOHV�SHUVSHFWLYHV�
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'DQV�OH�FDGUH�G�XQH�FRQI«UHQFH�GH�FO¶WXUH�¢�IRUWH�YLVLELOLW«��OHV�MHXQHV�RQW�SU«VHQW«�OHXUV�U«VXOWDWV
GHYDQW�XQ�SXEOLF�LVVX�GHV�PLOLHX[�«FRQRPLTXHV��SROLWLTXHV��DGPLQLVWUDWLIV�HW�«GXFDWLIV��/�«Y«QHPHQW
D�«W«�LQDXJXU«�SDU�GHV�DOORFXWLRQV�GH�SHUVRQQDOLW«V�GH�KDXW�UDQJ��QRWDPPHQW�GH�O�DPEDVVDGH�GX
5R\DXPH�GX�0DURF�¢�%HUOLQ��GH�UHSU«VHQWDQWV�GX�PLQLVWªUH�GH�O��FRQRPLH�GH�%DVVH�6D[H��DLQVL�TXH
GH�KDXWV�UHVSRQVDEOHV�GHV�«WDEOLVVHPHQWV�G�HQVHLJQHPHQW�HW�GHV�U«JLRQV�SDUWLFLSDQWV�



/D�*,=�DX�0DURF��
8Q�SDUWHQDLUH�HQJDJ«�SRXU�OH
VHFWHXU�GH�O�HDX

(7�/
$335(17,66$*(�$;��685
/
$&7,21�'$16�/$�)250$7,21
352)(66,211(//(

/D�FRQI«UHQFH�VS«FLDOLV«H�GH�OD�*,=��$JHQFH�DOOHPDQGH�GH�FRRS«UDWLRQ�LQWHUQDWLRQDOH��V�HVW�«JDOHPHQW
U«Y«O«H�SDUWLFXOLªUHPHQW�HQULFKLVVDQWH�VXU�OH�SODQ�WHFKQLTXH��RffUDQW�XQ�DSHU©X�DSSURIRQGL�GX�OLHQ
HQWUH�O�«GXFDWLRQ��OH�SDUWHQDULDW�LQWHUQDWLRQDO�HW�O�XWLOLVDWLRQ�GXUDEOH�GHV�UHVVRXUFHV��/HV�2''������HW���
DLQVL�TXH�OH�WKªPH�GH�m�O�HDX�}�«WDLHQW�«JDOHPHQW�DX�F�XU�GH�FHWWH�LQWHUYHQWLRQ�

&HWWH�LQWHUYHQWLRQ�D�VRXOLJQ«�OH�FRQWH[WH�PRQGLDO�GX�SURMHW�HW�D�PRQWU«�FRPPHQW�OD�IRUPDWLRQ
SURIHVVLRQQHOOH�SHXW�FRQWULEXHU�¢�UHOHYHU�OHV�G«fiV�PRQGLDX[�

(QfiQ��JU¤FH�DX[�LG«HV�FU«DWLYHV�HW�LQQRYDQWHV�GHV�«TXLSHV�G�«OªYHV�JHUPDQR�PDURFDLQHV�DLQVL�TX�DX
FRQWHQX�GH�O�H[SRV«�VS«FLDOLV«��WRXV�OHV�SDUWLFLSDQWV�RQW�SX�SUHQGUH�FRQVFLHQFH�GH�PDQLªUH
LPSUHVVLRQQDQWH�GH�O�LPSRUWDQFH�GX�FRQWH[WH�WK«PDWLTXH�GDQV�OHTXHO�V�LQVFULYDLW���HW�V�LQVFULW�WRXMRXUV
��FH�SURMHW��/HV�H[SRV«V�RQW�PLV�HQ�«YLGHQFH�TXH�OH�WKªPH�GH�m�O�HDX�}�QH�UHSU«VHQWH�SDV�VHXOHPHQW�XQ
G«fi�«FRORJLTXH��PDLV�TX�LO�WRXFKH�WRXV�OHV�GRPDLQHV�VRFLDX[�HW�«FRQRPLTXHV���GH�O�XUEDQLVPH�¢
O�DJULFXOWXUH��HQ�SDVVDQW�SDU�O�«GXFDWLRQ�HW�OH�WRXULVPH���FHWWH�OLVWH�SRXUUDLW�V�DOORQJHU�¢�O�LQfiQL�

,O�D�«W«�VRXOLJQ«�TXH�O�HDX�HVW��WDQW�HQ�$OOHPDJQH�TX�DX�0DURF���HW��HQ�fiQ�GH�FRPSWH��GDQV�OH�PRQGH
HQWLHU����XQH�UHVVRXUFH�FHQWUDOH�GRQW�O�XWLOLVDWLRQ�GXUDEOH�HVW�G«WHUPLQDQWH�SRXU�QRWUH�DYHQLU��&HWWH
U«flH[LRQ�WK«PDWLTXH�D�DLQVL�FRQVWLWX«�XQ�SRLQW�G�DQFUDJH�G�XQH�JUDQGH�DFWXDOLW«�HW�SHUWLQHQW�VXU�OH
SODQ�SUDWLTXH�SRXU�O�DSSUHQWLVVDJH�SURIHVVLRQQHO�

3DUDOOªOHPHQW��OD�SDUWLH�WK«PDWLTXH�GH�OD�PDQLIHVWDWLRQ�D�PLV�HQ�«YLGHQFH�OH�SRWHQWLHO�TXH�UHFªOH�OD
FRRS«UDWLRQ�LQWHUQDWLRQDOH���OHV�G«fiV�OL«V�DX�WKªPH�GH�m�O�HDX�}�RXYUHQW�GHV�SHUVSHFWLYHV���QRQ
VHXOHPHQW�SRXU�OH�G«YHORSSHPHQW�WHFKQRORJLTXH�HW�SURIHVVLRQQHO��PDLV�DXVVL�SRXU�IDYRULVHU�OD
FRPSU«KHQVLRQ�FXOWXUHOOH�HW�O�DSSUHQWLVVDJH�PXWXHO��/D�FRRS«UDWLRQ�HQWUH�MHXQHV�GH�GLff«UHQWV�SD\V�D
QRWDPPHQW�PRQWU«�FRPPHQW�DOOLHU�FRPS«WHQFHV�WHFKQLTXHV�HW�FRPSU«KHQVLRQ�LQWHUFXOWXUHOOH�DfiQ�GH
G«YHORSSHU�GHV�VROXWLRQV�YLDEOHV�



25*$1,6$7,21�'8�352-(7

/D�GPEE�J*PE+��HQ�FRXUV�GH�FRQVWLWXWLRQ��D�RUJDQLV«�HW�DFFRPSDJQ«��SRXU�OH�FRPSWH�GH�OD�%%6
9HUGHQ��FH�SURMHW�m�(QVHPEOH�FRQWUH�OH�JDVSLOODJH�GH�O�HDX�}�GDQV�O�HVSULW�GHV�2''������HW����DLQVL�TXH�GH
OD�VWUDW«JLH�G�LQWHUQDWLRQDOLVDWLRQ�SURSUH�¢�O�«WDEOLVVHPHQW��*U¤FH�¢�XQ�WUDYDLO�GH�SURMHW�LQQRYDQW�HW�¢�GHV
SDUWHQDULDWV�LQWHUQDWLRQDX[��QRXV�DOOLRQV�XQH�IRUPDWLRQ�GH�KDXWH�TXDOLW«�¢�GHV�DFWLRQV�FRQFUªWHV�HQ
IDYHXU�G�XQ�DYHQLU�GXUDEOH�

/D�GPEE�LQYLWH�WRXWHV�OHV�SHUVRQQHV�LQW«UHVV«HV�LVVXHV�GHV�PLOLHX[�GH�O�«GXFDWLRQ��GH�O�«FRQRPLH�HW�GH�OD
SROLWLTXH�¢�FRQVWUXLUH�HQVHPEOH�GH�QRXYHDX[�SRQWV�HW�¢�U«DOLVHU�GHV�SURMHWV�GXUDEOHV��5HMRLJQH]�FH
PRXYHPHQW���Q�K«VLWH]�SDV�¢�QRXV�FRQWDFWHU��

3RXU�HQ�VDYRLU�SOXV��UHQGH]�YRXV�VXU�QRWUH�VLWH�ZHE�ZZZ�GPEE�RUJ

&21&/86,21�(7�3(563(&7,9(6

/H�SURMHW�G«FULW�LFL�HVW�ELHQ�SOXV�TX�XQ�VLPSOH�SURJUDPPH�G�«FKDQJH���F�HVW�XQ�PRGªOH�LOOXVWUDQW
FRPPHQW� OD� IRUPDWLRQ� SURIHVVLRQQHOOH�� OD� FRRS«UDWLRQ� LQWHUQDWLRQDOH� HW� OH� G«YHORSSHPHQW
GXUDEOH�SHXYHQW�¬WUH�HffiFDFHPHQW�FRPELQ«V�HW�PLV�HQ��XYUH�GDQV�OD�SUDWLTXH��/HV�FRQFHSWV�HW
OHV� SDUWHQDULDWV� TXL� HQ� RQW� U«VXOW«� RQW� XQ� UD\RQQHPHQW� FHUWDLQ�� WDQW� SRXU� OHV� LQVWLWXWLRQV
SDUWLFLSDQWHV�TXH�SRXU�OHV�DFWHXUV�GX�PRQGH�«FRQRPLTXH��SROLWLTXH�HW�GH�OD�VRFL«W«�FLYLOH�



9RXV�YRXOH] �XQ�VDF�"
' HYHQH] �V\ P SDWKLVDQW�

' HYHQH]
FRQWULEXWHXU�
HW�UHFHYH] �QRWUH�FDGHDX�GH
UHP HUFLHP HQW��

$QQRQFH



‚ �352 32 6�' ( 6�‹ &2 / ( 6
352 ) ( 66,2 1 1 ( / / ( 6�' ( �9( 5 ' ( 1

/HV�«FROHV�SURIHVVLRQQHOOHV�GH�9HUGHQ�FRQVWLWXHQW�XQ�OLHX
G�HQVHLJQHPHQW�G\QDPLTXH��IRUWHPHQW�DQFU«�GDQV�OD�U«JLRQ
HW�GRW«�G�XQH�YLVLRQ�FODLUHPHQW�LQWHUQDWLRQDOH��(QYLURQ������
«OªYHV�\�VRQW�HQFDGU«V�SDU�TXHOTXH�����HQVHLJQDQWV��/HV
%%6�GH�9HUGHQ�VRQW�FHUWLfi«HV�m��FROH�HXURS«HQQH�}�HW�m
�FROH�GH�O�HQYLURQQHPHQW�HQ�(XURSH�}��*U¤FH�DX[�SURMHWV
PHQ«V�MXVTX�¢�SU«VHQW�GDQV�OH�GRPDLQH�GX�G«YHORSSHPHQW
GXUDEOH�DYHF�GHV�SDUWHQDLUHV�LQWHUQDWLRQDX[��HOOHV�RQW
«JDOHPHQW�REWHQX�OH�ODEHO�m�(FR�6FKRRO�}�HQ������

/HV�HQVHLJQDQWV�HW�OD�GLUHFWLRQ�GH�O�«WDEOLVVHPHQW�V�HQJDJHQW�DYHF�EHDXFRXS�GH�G«YRXHPHQW�¢�RffULU�DX[
MHXQHV�GH�OD�U«JLRQ�GH�OD�0LWWHOZHVHU�GHV�SDUFRXUV�«GXFDWLIV�D[«V�VXU�OD�SUDWLTXH��OHV�YDOHXUV�HW�O�DYHQLU��/HV
«OªYHV�GH�OD�%%6�GH�9HUGHQ�V�LPSOLTXHQW�DFWLYHPHQW��IDLVDQW�SUHXYH�G�HQJDJHPHQW��GH�G\QDPLVPH�HW�G�XQH
YRORQW«�G�DVVXPHU�GHV�UHVSRQVDELOLW«V�

(Q�WDQW�TX�«FROH�HXURS«HQQH��OD�%%6�9HUGHQ�DFFRUGH�XQH�LPSRUWDQFH�SDUWLFXOLªUH�¢�O�DSSUHQWLVVDJH
LQWHUFXOWXUHO�HW�¢�OD�PLVH�HQ�SODFH�GH�SDUWHQDULDWV�GXUDEOHV�DX�GHO¢�GHV�IURQWLªUHV�QDWLRQDOHV��'HV
FRRS«UDWLRQV�GH�ORQJXH�GDWH�RQW�QRWDPPHQW�«W«�«WDEOLHV�DYHF�GHV�«FROHV�HQ�)UDQFH��HQ�(VSDJQH��HQ�,WDOLH��DX
'DQHPDUN��DX[�3D\V�%DV��DX[��WDWV�8QLV�HW�DX�0DURF��&HV�OLHQV�SHUPHWWHQW�QRQ�VHXOHPHQW�GHV�SURJUDPPHV
G�«FKDQJH�LQWHQVLIV��PDLV�IDYRULVHQW�DXVVL�DFWLYHPHQW�GHV�SURMHWV�FRPPXQV�GDQV�OHV�GRPDLQHV�GH
O�HQYLURQQHPHQW��GH�OD�WHFKQRORJLH�HW�G�DXWUHV�VHFWHXUV�GH�OD�IRUPDWLRQ�SURIHVVLRQQHOOH�

3RXU�OD�%%6�9HUGHQ��O�LQWHUQDWLRQDOLVDWLRQ�Q�HVW�SDV�XQ�VLPSOH�FRPSO«PHQW��PDLV�XQH�FRPSRVDQWH�¢�SDUW
HQWLªUH�GH�VD�PLVVLRQ�«GXFDWLYH���SRUW«H�SDU�XQ�G«SDUWHPHQW�VROLGH��XQ�FRUSV�HQVHLJQDQW�TXL�LQQRYH�HW�GHV
MHXQHV�TXL�ID©RQQHQW�O�DYHQLU�JU¤FH�¢�OHXU�RXYHUWXUH�G�HVSULW�HW�¢�OHXU�IRUFH�GH�FDUDFWªUH�

KWWSV���EEV�YHUGHQ�GH



3RQWV�«GXFDWLIV�JHUP DQR�P DURFDLQV
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/D�GPEE���3RQWV�«GXFDWLIV�JHUPDQR�PDURFDLQV���HVW�XQH�DVVRFLDWLRQ�¢�EXW�QRQ�OXFUDWLI�HQ�FRXUV�GH
FU«DWLRQ��GRQW�OH�VLªJH�VH�WURXYH�GDQV�OH�GLVWULFW�GH�9HUGHQ��¢�FRPSWHU�GH�PDL��������1RXV�ODQ©RQV�
RUJDQLVRQV�HW�DFFRPSDJQRQV�GHV�SURMHWV�«GXFDWLIV�LQWHUQDWLRQDX[�GDQV�OH�EXW�GH�FRQFLOLHU�OH
G«YHORSSHPHQW�GHV�FRPS«WHQFHV�SURIHVVLRQQHOOHV��O�DSSUHQWLVVDJH�LQWHUFXOWXUHO�HW�OH�G«YHORSSHPHQW
GXUDEOH�

1RWUH�WUDYDLO�V�DOLJQH�VXU�OHV�2EMHFWLIV�GH�G«YHORSSHPHQW�GXUDEOH��2''���HQ�SDUWLFXOLHU�O�2''��
�«GXFDWLRQ�GH�TXDOLW«���O�2''����HDX�SURSUH�HW�DVVDLQLVVHPHQW��HW�O�2''�����SDUWHQDULDWV�SRXU�OD
U«DOLVDWLRQ�GHV�REMHFWLIV��

1RWUH�DFWLRQ�HVW�D[«H�VXU�GHV�FRRS«UDWLRQV�FRQFUªWHV�HQWUH�OHV�«FROHV�SURIHVVLRQQHOOHV��OHV�HQWUHSULVHV�HW
G�DXWUHV�SDUWHQDLUHV��DYHF�SRXU�DPELWLRQ�GH�IDLUH�GH�O�«GXFDWLRQ�XQH�FRQWULEXWLRQ�WDQJLEOH�¢�OD�U«VROXWLRQ
GHV�G«fiV�PRQGLDX[�

1RXV�MHWRQV�GHV�SRQWV���HQWUH�OHV�SD\V��OHV�LQVWLWXWLRQV�HW�OHV�SHUVRQQHV�

3RXU�XQH�«GXFDWLRQ�TXL�ID©RQQH�O�DYHQLU�

KWWSV���GPEE�RUJ
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,P SULP «�DYHFXQH
FRQWULEXWLRQfi QDQFLª UH
HQ�IDYHXU�GX�FOLP DW
&OLP DWH3DUWQHU�FRP � � � � � � � � � � � � � � � �

3RQWV�«GXFDWLIV�JHUP DQR�P DURFDLQV


