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/(6�3(67,&,'(6�(1�48(67,21
/D�TXHVWLRQ�GHV�SHVWLFLGHV
8QH�SULRULWp�SRXU�O
8(�PDLV�DXVVL�SRXU�OHV�SD\V�DFS�GDQV�OH�VHFWHXU�KRUWLFROH
/D� VpFXULWp� GHV� FRQVRPPDWHXUV� HQ�PDWLqUH� G
DOLPHQWDWLRQ� HW� OH� UHVSHFW� GH� O
HQYLURQQHPHQW� VRQW� GHX[� IDFWHXUVG
pYROXWLRQ�PDMHXUV�HW�LQFRQWRXUQDEOHV�GH�OD�SURGXFWLRQ�HW�GH�OD�FRPPHUFLDOLVDWLRQ�GHV�SURGXLWV�DJULFROHV�
/HV�FKDQJHPHQWV�HQ�FRXUV�GDQV�OHV�UpJOHPHQWDWLRQV�PLVHV�HQ�°XYUH�SDU�OD�&RPPLVVLRQ�(XURSpHQQH�V
LQVFULYHQWGDQV�FHWWH� WHQGDQFH� ORXUGH� GX�PDUFKp��(Q�SDUWLFXOLHU�� OD� OLPLWDWLRQ� GHV� UpVLGXV� GH� SHVWLFLGHV�GDQV� OHV� DOLPHQWVSURSRVpV�j�OD�YHQWH�GDQV�O
8QLRQ�HXURSpHQQH�FRQVWLWXH�XQH�DFWLRQ�SULRULWDLUH�GH�OD�&RPPLVVLRQ�(XURSpHQQH�
&HOOH�FL�D�HQJDJp�GHV�WUDYDX[�VHORQ�GHX[�D[HV�SULQFLSDX[��x +DUPRQLVHU�OD�UpJOHPHQWDWLRQ�HXURSpHQQH�HQ�PDWLqUH�GH�/LPLWHV�0D[LPDOHV�GH�5pVLGXV�GH�SHVWLFLGHV��/05�j� OD� VXUIDFH� HW� j� O
LQWpULHXU� GHV� SURGXLWV� DOLPHQWDLUHV�� HQ� YXH� GH� VXSSULPHU� OHV� GLVSDULWpV� HQWUH� OHVUpJOHPHQWDWLRQV�GHV�SD\V�FRQVWLWXWLIV�GH�O
8(�x 5pYLVHU� OHV� DXWRULVDWLRQV� GH�PLVH� HQ�PDUFKp�GHV�SHVWLFLGHV�GDQV� O
8(��GDQV� OD� SHUVSHFWLYH�G
DERXWLU� j� XQHOLVWH�XQLTXH��$X�PrPH�WLWUH�TXH�OHV�SURGXFWLRQV�HXURSpHQQHV��O
HQVHPEOH�GHV�LPSRUWDWLRQV�HQ�SURYHQDQFH�GHVSD\V�WLHUV�GRLYHQW�UHVSHFWHU�FHWWH�pYROXWLRQ�UpJOHPHQWDLUH�/HV� SD\V�$&3� VRQW� SDUWLFXOLqUHPHQW� FRQFHUQpV� SDU� OD� TXHVWLRQ� SXLVTXH� OHXUV� FOLPDWV� HQJHQGUHQW� XQH� SUHVVLRQSDUDVLWDLUH� WHOOH�TXH�O
HPSORL�GHV�SHVWLFLGHV�HVW�GLIILFLOHPHQW�pYLWDEOH�GDQV�OHV�FRQGLWLRQV�DFWXHOOHV�GH�FXOWXUH�HWG
H[SpGLWLRQ�GH�OHXUV�SURGXLWV�
/HV�SURJUDPPHV�GH�OD�&RPPLVVLRQ�(XURSpHQQH�VXU�OD�TXHVWLRQ�GHVSHVWLFLGHV
/
8QLRQ� HXURSpHQQH� D� HQWUHSULV� XQ�SURJUDPPH�GH� UpYLVLRQ�GHV� VXEVWDQFHV� DFWLYHV� DXWRULVpHV� j� O
HPSORLVXU�OH�PDUFKp�HXURSpHQ�
/
8(�H[DPLQH�OH�FDV�GHV�����VXEVWDQFHV�DFWLYHV�GRQW� O
HPSORL�FRPPH�DJHQWV�GH�SURWHFWLRQ�GHV�YpJpWDX[� D�pWpKRPRORJXp�GDQV�O
8(�DYDQW�OD�GDWH�GX����MXLOOHW����������&HW�H[DPHQ�GRLW�V
DFKHYHU�HQ������HW��j�FH�MRXU��PRLQVGH�����VXEVWDQFHV�RQW�pWp�UpYLVpHV��/H�SURFHVVXV�YD�V
DFFpOpUHU�G
LFL�OD�ILQ�GH�O
DQQpH�������GDQV�OD�PHVXUH�R��OHVGpWHQWHXUV�GH�PDWLqUHV�DFWLYHV�GHYURQW�DXSDUDYDQW�LQGLTXHU�j� OD�&RPPLVVLRQ�(XURSpHQQH�TXHOOHV�VXEVWDQFHV� LOVVRXKDLWHQW�GpIHQGUH��/HV�PROpFXOHV�TXL�QH�VHURQW�SDV�GpIHQGXHV�YHUURQW�OHXU�HPSORL�UpYRTXp�GDQV�O
8(�
&HWWH� UpYRFDWLRQ� Q
HVW�SDV� LPSRVDEOH�DX[�SD\V� WLHUV��PDLV� OHV� SURGXFWLRQV� KRUWLFROHV�RULJLQDLUHV� GH� FHV� SD\V�HWH[SRUWpHV�YHUV�O
8(�VHURQW�FRQIURQWpHV�j�XQH�WROpUDQFH��]pUR��HQ�PDWLqUH�GH�UpVLGXV�GH�SHVWLFLGHV�FRPSRUWDQW�OHVVXEVWDQFHV� UpYRTXpHV��/HV�SD\V�WLHUV�SHXYHQW�QpDQPRLQV� LQWURGXLUH�GHV�GHPDQGHV�GH� IL[DWLRQ�GH�/05� DX� WLWUHGHV�7ROpUDQFHV�,PSRUW�VHORQ�XQH�SURFpGXUH�GpWHUPLQpH�/
8QLRQ�HXURSpHQQH�D�HQWUHSULV�SDUDOOqOHPHQW�XQ�SURJUDPPH�G
KDUPRQLVDWLRQ�GHV�/LPLWHV�0D[LPDOHV�GH5pVLGXV��/05��GH�SURGXLWV�DJURFKLPLTXHV�WROpUpV�GDQV�OHV�SURGXFWLRQV�DJULFROHV�
/HV�/05�VRQW�IL[pHV�VXU�EDVH�GH�GRQQpHV�VFLHQWLILTXHV�PRQWUDQW��QRWDPPHQW��O
LPSDFW�WR[LFRORJLTXH�VXU�OD�VDQWpKXPDLQH�HW�DQLPDOH�DLQVL�TXH�VXU�O
HQYLURQQHPHQW��(OOHV�VRQW�PHVXUpHV�SRXU�FKDTXH�HPSORL�G
XQ�SHVWLFLGH�VXU�XQHFXOWXUH� GRQQpH�� 6XU� OD� EDVH� GH� SOXV� GH� ���� FDWpJRULHV� GH� FXOWXUHV�� LO� \� D� WKpRULTXHPHQW� SOXV� GH� ���� ���FRPELQDLVRQV�SRVVLEOHV�
/H�SURFHVVXV�G
KDUPRQLVDWLRQ�HVW�SURJUHVVLI�HW�OHV�WUDYDX[�RQW�pWp�UpSDUWLV�HQWUH�OHV�GLIIpUHQWV�eWDWV�0HPEUHV�GHO
8(��TXDOLILpV�HQ�OD�PDWLqUH�G
eWDWV�0HPEUHV�5DSSRUWHXUV��/D�SUHPLqUH�SKDVH�HQWUHSULVH�GHSXLV������D�FRQFHUQpXQH�FHQWDLQH�GH�PDWLqUHV�DFWLYHV��(Q�O
DEVHQFH�GH�/05�HXURSpHQQHV�KDUPRQLVpHV��OHV�GLVSRVLWLRQV�QDWLRQDOHV�HQYLJXHXU�GDQV�OHV�eWDWV�0HPEUHV�V
DSSOLTXHQW�HW�SHXYHQW�rWUH�GLIIpUHQWHV�HQWUH�eWDWV�
6L� OHV� GRQQpHV� H[SpULPHQWDOHV� UHTXLVHV� QH� VRQW� SDV� WUDQVPLVHV� j� O
eWDWV� 0HPEUH� 5DSSRUWHXU�� OHV� /05� VRQWDXWRPDWLTXHPHQW�IL[pHV�DX�VHXLO�GH�GpWHFWLRQ�SDU�GpIDXW��&HWWH�PHVXUH�HVW� WHPSRUDLUH�HW�SHXW�rWUH� UHFRQVLGpUpH
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VXU� EDVH�GH� GRVVLHUV� VFLHQWLILTXHV� FRPSOHWV�� /
HQVHPEOH�GH� FHV�PHVXUHV� IRQW� O
REMHW� GH� GLUHFWLYHV� HXURSpHQQHVIL[DQW�OHV�GpODLV�GDQV�OHVTXHOV�OHV�GLVSRVLWLRQV�GRLYHQW�rWUH�WUDQVFULWHV�HQ�GURLW�QDWLRQDO�SXLV�UHQGXHV�REOLJDWRLUHV�
&RQVpTXHQFHV�SRXU�OHV�SD\V�$&3�IRXUQLVVHXUV�GX�PDUFKpHXURSpHQ
/H� VHFWHXU� KRUWLFROH� GHV� SD\V� $&3�� HW� HQ� SDUWLFXOLHU� O
H[SRUWDWLRQ� GH� SURGXLWV� j� GHVWLQDWLRQ� GHV� PDUFKpV� GHO
8QLRQ� HXURSpHQQH�� HQJHQGUHQW� SRXU� QRPEUH� GH� FHV� SD\V� XQH� DFWLYLWp� LPSRUWDQWH� HQ� WHUPHV� GH� UHYHQXV�PDLVDXVVL� G
HPSORLV� HQ� PLOLHX� UXUDO�� /HV� SUHPLqUHV� pWXGHV� G
LPSDFW� GH� OD� QRXYHOOH� UpJOHPHQWDWLRQ� HXURSpHQQH� HQPDWLqUH� GH� SHVWLFLGHV� LQGLTXHQW� TXH�� GDQV� OHV� FRQGLWLRQV� DFWXHOOHV� GH� SURGXFWLRQ� HW� G
H[SRUWDWLRQ�� OHV� ILOLqUHVKRUWLFROHV�GH�FHV�SD\V�ULVTXHQW�G
rWUH� ODUJHPHQW�DIIHFWpHV��/D� UHVSRQVDELOLWp� HQ�PDWLqUH� GH� VpFXULWp� DOLPHQWDLUHSqVH�HQ�HIIHW�GH�SOXV�HQ�SOXV�ODUJHPHQW�VXU�OHV�HQWUHSULVHV�SULYpHV�
/HV�DFKHWHXUV�HXURSpHQV�GHPDQGHQW�GHV�JDUDQWLHV�DFFUXHV�j�OHXUV�IRXUQLVVHXUV�$&3��'HV�HIIRUWV�VXEVWDQWLHOV�RQWGpMj�pWp� IDLWV�DX�FRXUV�GHV�GHUQLqUHV�DQQpHV�SRXU�DPpOLRUHU� OHV�VWDQGDUGV�GH� OD�SURGXFWLRQ�KRUWLFROH�$&3�� GRQWXQH�ODUJH�SDUW�UHSRVH�VXU�OHV�SHWLWV�SURGXFWHXUV�
&HSHQGDQW�� GX� IDLW� GHV� QRXYHDX[� FKDQJHPHQWV� UpJOHPHQWDLUHV� GDQV� O
8(�� GHV� DFWLRQV� GRLYHQW� rWUH� UDSLGHPHQWODQFpHV�SRXU�pYLWHU�TXH�GHV�HIIHWV�QpJDWLIV�Q
DIIHFWHQW�OHV�RSpUDWHXUV�GH�FHWWH�ILOLqUH�HVVHQWLHOOH�GDQV�O
pFRQRPLH�GHQRPEUHX[� eWDWV� $&3�� 7RXWH� DFWLRQ� TXL� SHUPHWWUD� GH� IRXUQLU� GHV� GRQQpHV� H[SpULPHQWDOHV� VXU� OHV� FXOWXUHVWURSLFDOHV��j�SDUWLU�GHVTXHOOHV�SRXUURQW�rWUH�IL[pHV��DX�WLWUH�GHV�7ROpUDQFHV�,PSRUW��GHV�/05�UHIOpWDQW�OHV�%RQQHV3UDWLTXHV� $JULFROHV� HQ� ]RQHV� WURSLFDOHV�� FRQWULEXHUD� j� pYLWHU� GH� WHOOHV� FRQVpTXHQFHV�� /
DGRSWLRQ�� SDU� OHVHQWUHSULVHV��GH�SUDWLTXHV�FRQIRUPHV�DX[�QRXYHOOHV�H[LJHQFHV�UpJOHPHQWDLUHV�GHYUD�rWUH�HQFRXUDJpH�
&
HVW� GDQV� FH� VHQV� TXH� OD� 'LUHFWLRQ� *pQpUDOH� GX�'pYHORSSHPHQW� GH� OD� &RPPLVVLRQ� (XURSpHQQH� D� GpFLGp� GHODQFHU� XQ� 3ODQ� G
DFWLRQV� SRXU� DFFRPSDJQHU� OHV� SD\V� $&3� GDQV� OHXUV� HIIRUWV� G
DGDSWDWLRQ� DX[� FKDQJHPHQWVUpJOHPHQWDLUHV�HXURSpHQV�VXU�OHV�SHVWLFLGHV���� 9RLU�ILFKH�5pJOHPHQWDWLRQ�HXURSpHQQH���OLVWH�GHV�PDWLqUHV�DFWLYHV�UpYLVpHV
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/(�352-(7�'(�3/$1�'
$&7,216
/H�3URJUDPPH�G
DFWLRQ���,1,7,$7,9(�3(67,&,'(6�$&3��
$�OD�GHPDQGH�GH�OD�&RPPLVVLRQ�(XURSpHQQH��OH�&2/($&3�D�SUpSDUp�XQ�SURMHW�GH�3ODQ�G
DFWLRQ�VXU�OD�TXHVWLRQGHV�SHVWLFLGHV��6XU�FHWWH�EDVH��XQH�pWXGH�GH�IDLVDELOLWp�GH�OD�SKDVH�����������GRLW�rWUH�FRQGXLWH�SDU�GHV�H[SHUWVLQGpSHQGDQWV�HW�DERXWLU�j�XQH�SURSRVLWLRQ�GH� ILQDQFHPHQW�j�VRXPHWWUH�SRXU�DSSUREDWLRQ�DX�&RPLWp�GX�)('�DXGpEXW�GH�O
DXWRPQH������2EMHFWLIV�GX�SURJUDPPH/H�SURJUDPPH�G
DFWLRQ�SURSRVp�D���REMHFWLIV�SULQFLSDX[��x /D� IL[DWLRQ�� DX� WLWUH� GHV� 7ROpUDQFHV� ,PSRUW�� GH� /05� VXSpULHXUHV� DX� VHXLO� GH� GpWHFWLRQ� SRXU� OHV� FRXSOHV�VXEVWDQFH� DFWLYH� [� FXOWXUH�� MXJpV� SULRULWDLUHV� HQ� ]RQHV� WURSLFDOH� HW� VXEWURSLFDOH�� VRXV� UpVHUYH� TXH� OHXUWR[LFLWp�QH�VRLW�SDV�H[FHVVLYH�x /D� PLVH� HQ� FRQIRUPLWp� GHV� SUDWLTXHV� DJULFROHV� GHV� DFWHXUV� GH� OD� ILOLqUH� KRUWLFROH� $&3� SDU� UDSSRUW� DX[QRXYHOOHV�H[LJHQFHV�FRPPHUFLDOHV�HW�UpJOHPHQWDLUHV�HXURSpHQQHV�'H�IDoRQ�JpQpUDOH��OH�3ODQ�G
DFWLRQV�LQLWLDWLYH�3HVWLFLGHV�YLVH�j�VRXWHQLU�OHV�HIIRUWV�G
DMXVWHPHQW�GHV�RSpUDWHXUV�GHOD�ILOLqUH�KRUWLFROH�$&3�SRXU�TX
LOV�FRQWLQXHQW�j�DYRLU�DFFqV�DX[�PDUFKpV�HXURSpHQV��WRXW�HQ�VH�FRQIRUPDQW�j�ODQRXYHOOH�UpJOHPHQWDWLRQ�KDUPRQLVpH�GH�O
8(�VXU�OHV�SHVWLFLGHV�%pQpILFLDLUHV/HV�EpQpILFLDLUHV�GH�FH�SURJUDPPH�VRQW�OHV�SURIHVVLRQQHOV�GH�OD�ILOLqUH�KRUWLFROH�G
H[SRUWDWLRQ�$&3�YHUV�O
8(��x /HV�SURGXFWHXUV��DYHF�XQH�DWWHQWLRQ�SDUWLFXOLqUH�DX�FDV�GHV�SHWLWV�SURGXFWHXUV�x /HV�H[SRUWDWHXUV�x /HV�RUJDQLVDWLRQV�SURIHVVLRQQHOOHV�$FWLYLWpV�GX�SURJUDPPH���/H�SURJUDPPH�G
DFWLRQ�SUpYRLW�WURLV�FRPSRVDQWHV�RSpUDWLRQQHOOHV��x 3Ð/(��,1)2���'LIIXVLRQ�SHUPDQHQWH�G
LQIRUPDWLRQV�VXU�OD�TXHVWLRQ�GHV�SHVWLFLGHV��QRWDPPHQW�j�WUDYHUV�OHGpYHORSSHPHQW�HW� O
H[SORLWDWLRQ�GH�EDVHV�GH�GRQQpHV�VXU�OD�UpJOHPHQWDWLRQ�GHV�/05�HW�VXU�O
XWLOLVDWLRQ�GHVSHVWLFLGHV�HQ�SD\V�$&3�x 3Ð/(� �/05��� &RQGXLWH� G
H[SpULPHQWDWLRQV� HQ� ]RQHV� WURSLFDOHV�� DILQ� G
DSSX\HU� OD� IL[DWLRQ� GH� /05DSSURSULpHV�UHIOpWDQW�OHV�%RQQHV�3UDWLTXHV�$JULFROHV�SRXU�GHV�SHVWLFLGHV�KRPRORJXpV�VXU�FXOWXUHV�IUXLWLqUHVHW�PDUDvFKqUHV�x 3Ð/(� �35$7,48(6� '(6� (175(35,6(6��� $MXVWHPHQW� GHV� SUDWLTXHV� GDQV� OHV� HQWUHSULVHV� $&3FRQFHUQpHV��j�WUDYHUV�OD�PLVH�HQ�DSSOLFDWLRQ�GH�SURWRFROHV�GH�FXOWXUH�UHVSHFWDQW�OD�UpJOHPHQWDWLRQ�HQ�YLJXHXUGDQV�O
8(�HW�OD�IRUPDWLRQ�GHV�XWLOLVDWHXUV�/D� PLVH� HQ� °XYUH� GH� FHV� FRPSRVDQWHV� VHUD� V\VWpPDWLTXHPHQW� DFFRPSDJQpH� G
DFWLRQV� GH� UHQIRUFHPHQW� GHVFDSDFLWpV��QRWDPPHQW�FHOOHV�GHV�RUJDQLVDWLRQV�LQWHUPpGLDLUHV�SRXYDQW�IDFLOLWHU�OHXU�UpDOLVDWLRQ�*HVWLRQ�GX�SURJUDPPH8QH� 8QLWp� GH� JHVWLRQ� GX� SURJUDPPH� VHUD� PLVH� HQ� SODFH� SRXU� FRRUGRQQHU� OHV� DFWLYLWpV� GHV� WURLV� S{OHVRSpUDWLRQQHOV�� DLQVL� TXH�SRXU� DQLPHU� OD� FRQFHUWDWLRQ� DYHF� OHV� DXWUHV� SURJUDPPHV� GH� O
8(� HW� DYHF� OHV� DJHQFHVELODWpUDOHV�RX�PXOWLODWpUDOHV�GH�FRRSpUDWLRQ�DX�GpYHORSSHPHQW�
8Q�&RPLWp�GH�3LORWDJH��FRQVWLWXp�GHV�PDvWUHV�G
RXYUDJH�GX�SURJUDPPH���OH�&RPLWp�GHV�$PEDVVDGHXUV�$&3�8(HW�OD�&RPPLVVLRQ�(XURSpHQQH���DVVXUHUD�OD�VXSHUYLVLRQ�GH�O
HQVHPEOH�GX�SURJUDPPH�
8Q� &RPLWp� FRQVXOWDWLI�� UHJURXSDQW� GHV� UHSUpVHQWDQWV� GH� OD� ILOLqUH� KRUWLFROH� �RUJDQLVDWLRQV� SURIHVVLRQQHOOHVG
H[SRUWDWHXUV�$&3�� G
LPSRUWDWHXUV�8(�� GH� IDEULFDQWV� GH� SHVWLFLGHV��� GRQQHUD� VRQ� DYLV� VXU� OHV� RULHQWDWLRQV� GHVWUDYDX[�SURSRVpHV�SDU�O
8QLWp�GH�JHVWLRQ�HW�VXU�OHV�UpVXOWDWV�REWHQXV�
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3KDVH�SUpSDUDWRLUH'qV�DYULO�������OD�&RPPLVVLRQ�(XURSpHQQH�D�GHPDQGp�DX�&2/($&3�GH�PHWWUH�HQ�°XYUH��GDQV�OH�FDGUH�GH�VRQSURJUDPPH�DFWXHO��XQH�SKDVH� OLPLQDLUH� DX�3ODQ�G
DFWLRQV�TXL�GRLW�SUHQGUH� ILQ� OH� ��� MDQYLHU� ������'XUDQW� FHWWHSKDVH�� XQ� SODQ� GH� FRPPXQLFDWLRQ� VXU� OD� TXHVWLRQ� GHV� SHVWLFLGHV� VHUD� ODQFp� HW� XQ� FHUWDLQ� QRPEUH� G
DFWLRQVXUJHQWHV�VHURQW�HQWUHSULVHV����9RLU�ILFKH�&DOHQGULHU�G
DFWLRQV
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&$/(1'5,(5�'
(;(&87,21�����
&DOHQGULHU
$YULO�����x 3UpVHQWDWLRQ�HW�YDOLGDWLRQ�GX�3ODQ�G
DFWLRQVx 'pPDUUDJH�GX�3ODQ�GH�FRPPXQLFDWLRQ���3KDVH�GH�VHQVLELOLVDWLRQ0DL���-XLOOHW�����x /DQFHPHQW�GHV�DFWLRQV�G
XUJHQFH������VXU�FRQWUDW�&2/($&3x &RPPXQLFDWLRQ� VXU�OHV�GLIIpUHQWHV�FRPSRVDQWHV�GX�3ODQ�G
DFWLRQV� ��eWXGH�GH� IDLVDELOLWp�SRXU�SUpSDUHU�XQHSURSRVLWLRQ�GH�ILQDQFHPHQW�SRXU�OD�PLVH�HQ�°XYUH�GX�3ODQ�G
DFWLRQV������������6HSWHPEUH�����x 6RXPLVVLRQ�GH�OD�SURSRVLWLRQ�GH�ILQDQFHPHQW�SRXU�OD�PLVH�HQ�°XYUH�GX�3ODQ�G
DFWLRQV������������6HSWHPEUH���'pFHPEUH�����x /DQFHPHQW� G
DSSHOV� G
RIIUH� DYHF� FODXVH� VXVSHQVLYH� �VRXV� UpVHUYH� GH� OD� VLJQDWXUH� GH� OD� FRQYHQWLRQ� GHILQDQFHPHQW�'pEXW�-DQYLHU�����x 6LJQDWXUH�GH�OD�FRQYHQWLRQ�GH�ILQDQFHPHQW)pYULHU�����x 'pPDUUDJH�GX�3ODQ�G
DFWLRQV



&2/($&3�±�MXLQ����� �

',5(&7,9(6�(8523((11(6�685�/(6�3(67,&,'(6
'LUHFWLYHV�HXURSpHQQHV�SRUWDQW�VXU�OD�IL[DWLRQ�GH�/05�GH�SHVWLFLGHVGDQV�OHV�IUXLWV�HW�OpJXPHV
/HV�GLUHFWLYHV�VRQW�GLVSRQLEOHV�HQ�IUDQoDLV�j�O
DGUHVVH�VXLYDQWH��KWWS���ZZZ�HXURSD�HX�LQW�HXU�OH[�IU�VHDUFKBOLIBVLPSOH�KWPO0RGH�G
HPSORL��([HPSOH���SRXU�UHFKHUFKHU�OD�GLUHFWLYH�GRQW�OH�FRGH�HVW�����/�����&OLTXHU��VXU��GLUHFWLYH�6DLVLU�O
DQQpH�������6DLVLU�OH�Q��GH�OD�GLUHFWLYH������&OLTXHU�VXU��UHFKHUFKHU�&OLTXHU�VXU�����/�����
���/���� 'LUHFWLYH��������&((�GX�&RQVHLO��GX����QRYHPEUH�������FRQFHUQDQW�OD�IL[DWLRQ�GH�WHQHXUV�PD[LPDOHVSRXU�OHV�UpVLGXV�GH�SHVWLFLGHV�VXU�HW�GDQV�OHV�IUXLWV�HW�OpJXPHV
���/���� 'LUHFWLYH��������&((�GH�OD�&RPPLVVLRQ��GX����MXLOOHW�������IL[DQW�GHV�PpWKRGHV�FRPPXQDXWDLUHV�GHSUpOqYHPHQW�G
pFKDQWLOORQV�SRXU�OH�FRQWU{OH�RIILFLHO�GHV�UpVLGXV�GH�SHVWLFLGHV�VXU�HW�GDQV�OHV�IUXLWV�HW�OpJXPHV
���/���� 'LUHFWLYH� �������&((� GH� OD� &RPPLVVLRQ�� GX� ��� PDUV� ������ PRGLILDQW� O
DQQH[H� ,,� GH� OD� GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�IL[DWLRQ�GH�WHQHXUV�PD[LPDOHV�SRXU�OHV�UpVLGXV�GH�SHVWLFLGHV�VXU�HW�GDQV�OHVIUXLWV�HW�OpJXPHV
���/���� 'LUHFWLYH�������&((�GX�&RQVHLO��GX���IpYULHU�������PRGLILDQW�O
DQQH[H�,,�GH�OD�GLUHFWLYH��������&((FRQFHUQDQW�OD�IL[DWLRQ�GH�WHQHXUV�PD[LPDOHV�SRXU�OHV�UpVLGXV�GH�SHVWLFLGHV�VXU�HW�GDQV�OHV�IUXLWV�HW�OpJXPHV
���/���� 'LUHFWLYH� �������&((� GX� &RQVHLO�� GX� ��� MXLOOHW� ������ PRGLILDQW� O
DQQH[H� ,,� GH� OD� GLUHFWLYH�������&((�FRQFHUQDQW�OD�IL[DWLRQ�GH�WHQHXUV�PD[LPDOHV�SRXU�OHV�UpVLGXV�GH�SHVWLFLGHV�VXU�HW�GDQV�OHV� IUXLWV�HWOpJXPHV
���/���� 'LUHFWLYH��������&((�GX�&RQVHLO�GX����MXLOOHW������FRQFHUQDQW�OD�IL[DWLRQ�GH�WHQHXUV�PD[LPDOHV�SRXUOHV�UpVLGXV�GH�SHVWLFLGHV�VXU�HW�GDQV�OHV�FpUpDOHV
���/���� 'LUHFWLYH��������&((�GX�&RQVHLO�GX����PDL������PRGLILDQW�O
DQQH[H�,,�GHV�GLUHFWLYHV��������&((�HW�������&((�FRQFHUQDQW�OD�IL[DWLRQ�GH�WHQHXUV�PD[LPDOHV�SRXU�OHV�UpVLGXV�GH�SHVWLFLGHV�VXU�HW�GDQV�OHV� IUXLWV�HWOpJXPHV��G
XQH�SDUW��HW�OHV�FpUpDOHV��G
DXWUH�SDUW
���/���� 'LUHFWLYH��������&((�GX�&RQVHLO�GX���PDUV� �����PRGLILDQW� O
DQQH[H�,,�GH� OD�GLUHFWLYH��������&((FRQFHUQDQW�OD�IL[DWLRQ�GH�WHQHXUV�PD[LPDOHV�SRXU�OHV�UpVLGXV�GH�SHVWLFLGHV�VXU�HW�GDQV�OHV�IUXLWV�HW�OpJXPHV
���/���� 'LUHFWLYH��������&((�GX�&RQVHLO��GX����QRYHPEUH�������FRQFHUQDQW�OD�IL[DWLRQ�GH�WHQHXUV�PD[LPDOHVSRXU�OHV�UpVLGXV�GH�SHVWLFLGHV�VXU�RX�GDQV�FHUWDLQV�SURGXLWV�G
RULJLQH�YpJpWDOH��\�FRPSULV�OHV�IUXLWV�HW�OpJXPHV
���/���� 'LUHFWLYH�������&((�GX�&RQVHLO� GX���� MXLQ������PRGLILDQW� O
DQQH[H� ,,� GH� OD� GLUHFWLYH��������&((FRQFHUQDQW�OD�IL[DWLRQ�GH�WHQHXUV�PD[LPDOHV�SRXU�OHV�UpVLGXV�GH�SHVWLFLGHV�VXU�HW�GDQV�OHV�IUXLWV�HW�OpJXPHV�DLQVLTXH� O
DQQH[H� GH� OD� GLUHFWLYH� �������&((� FRQFHUQDQW� OD� IL[DWLRQ� GH� WHQHXUV� PD[LPDOHV� SRXU� OHV� UpVLGXV� GHSHVWLFLGHV� VXU� RX� GDQV� FHUWDLQV� SURGXLWV� G
RULJLQH� YpJpWDOH�� \� FRPSULV� OHV� IUXLWV� HW� OpJXPHV� HW� SUpYR\DQWO
pWDEOLVVHPHQW�G
XQH�SUHPLqUH�OLVWH�GH�WHQHXUV�PD[LPDOHV
���/���� 'LUHFWLYH� ������&(� GX� &RQVHLO� GX� ��� MXLQ� �����PRGLILDQW� O
DQQH[H� ,,� GH� OD� GLUHFWLYH� �������&((FRQFHUQDQW�OD�IL[DWLRQ�GH�WHQHXUV�PD[LPDOHV�SRXU�OHV�UpVLGXV�GH�SHVWLFLGHV�VXU�RX�GDQV�FHUWDLQV�SURGXLWV�G
RULJLQHYpJpWDOH��\�FRPSULV�OHV�IUXLWV�HW�OpJXPHV��HW�SUpYR\DQW�O
pWDEOLVVHPHQW�G
XQH�OLVWH�GH�WHQHXUV�PD[LPDOHV
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���/���� 'LUHFWLYH� ������&(� GX� &RQVHLO�� GX� ��� MXLOOHW� ������ PRGLILDQW� OHV� DQQH[HV� ,� HW� ,,� GH� OD� GLUHFWLYH�������&((� FRQFHUQDQW� OD� IL[DWLRQ� GH� WHQHXUV� PD[LPDOHV� SRXU� OHV� UpVLGXV� GH� SHVWLFLGHV� VXU� RX� GDQV� FHUWDLQVSURGXLWV�G
RULJLQH�YpJpWDOH�� \�FRPSULV� OHV� IUXLWV� HW� OpJXPHV�� HW� SUpYR\DQW� O
pWDEOLVVHPHQW�G
XQH� OLVWH� GH� WHQHXUVPD[LPDOHV
���/���� 'LUHFWLYH� ������&(� GX� &RQVHLO�� GX� ��� QRYHPEUH� ������ PRGLILDQW� O
DQQH[H� ,,� GH� OD� GLUHFWLYH�������&((� FRQFHUQDQW� OD� IL[DWLRQ� GH� WHQHXUV� PD[LPDOHV� SRXU� OHV� UpVLGXV� GH� SHVWLFLGHV� VXU� RX� GDQV� FHUWDLQVSURGXLWV�G
RULJLQH�YpJpWDOH��\�FRPSULV�OHV�IUXLWV�HW�OpJXPHV
���/���� 'LUHFWLYH� ������&(� GX� &RQVHLO� GX� ���PDL� ����� PRGLILDQW� O
DQQH[H� ,,� GH� OD� GLUHFWLYH� �������&((FRQFHUQDQW� OD� IL[DWLRQ� GH� WHQHXUV�PD[LPDOHV� SRXU� OHV� UpVLGXV�GH� SHVWLFLGHV� VXU� HW� GDQV� OHV� IUXLWV� HW� OpJXPHV� HWO
DQQH[H�,,�GH�OD�GLUHFWLYH��������&((�FRQFHUQDQW�OD�IL[DWLRQ�GH�WHQHXUV�PD[LPDOHV�SRXU�OHV�UpVLGXV�GH�SHVWLFLGHVVXU�RX�GDQV�FHUWDLQV�SURGXLWV�G
RULJLQH�YpJpWDOH��\�FRPSULV�OHV�IUXLWV�HW�OpJXPHV��HW�pWDEOLVVDQW�XQH�OLVWH�GH�WHQHXUVPD[LPDOHV
���;���� 5HFRPPDQGDWLRQ� GH� OD� &RPPLVVLRQ� GX� �� GpFHPEUH� ����� FRQFHUQDQW� XQ� SURJUDPPH� FRRUGRQQpG
LQVSHFWLRQ�HQ������SRXU�DVVXUHU�OH�UHVSHFW�GHV�PD[LPD�IL[pV�HQ�PDWLqUH�GH�UpVLGXV�GH�SHVWLFLGHV�SUpVHQWV�GDQVHW� VXU� FHUWDLQV� SURGXLWV� G
RULJLQH� YpJpWDOH�� \� FRPSULV� OHV� IUXLWV� HW� OpJXPHV� �7H[WH� SUpVHQWDQW� GH� O
LQWpUrW� SRXUO
(((�
���/���� 'LUHFWLYH�������&(�GX�&RQVHLO� GX���� MXLQ������PRGLILDQW� OHV� GLUHFWLYHV� �������&((���������&((��������&((� HW� �������&((� FRQFHUQDQW� OD� IL[DWLRQ� GH� WHQHXUV�PD[LPDOHV� SRXU� OHV� UpVLGXV� GH� SHVWLFLGHV� VXU� HWGDQV�� UHVSHFWLYHPHQW�� OHV� IUXLWV� HW� OpJXPHV�� OHV� FpUpDOHV�� OHV� GHQUpHV� DOLPHQWDLUHV� G
RULJLQH� DQLPDOH� HW� FHUWDLQVSURGXLWV�G
RULJLQH�YpJpWDOH��\�FRPSULV�OHV�IUXLWV�HW�OpJXPHV
���/���� 'LUHFWLYH� ������&(� GH� OD� &RPPLVVLRQ� GX� ��� GpFHPEUH� �����PRGLILDQW� OHV� DQQH[HV� GHV� GLUHFWLYHV�������&((�� �������&((� HW� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� IL[DWLRQ� GH� WHQHXUV� PD[LPDOHV� SRXU� OHVUpVLGXV� GH� SHVWLFLGHV� VXU� HW� GDQV� OHV� FpUpDOHV�� OHV� GHQUpHV� DOLPHQWDLUHV� G
RULJLQH� DQLPDOH� HW� FHUWDLQV� SURGXLWVG
RULJLQH�YpJpWDOH��\�FRPSULV�OHV�IUXLWV�HW�OpJXPHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���/���� 'LUHFWLYH� ������&(� GH� OD� &RPPLVVLRQ� GX� ��� RFWREUH� ����� PRGLILDQW� OHV� DQQH[HV� GHV� GLUHFWLYHV�������&((�� �������&((� HW� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� IL[DWLRQ� GH� WHQHXUV� PD[LPDOHV� SRXU� OHVUpVLGXV� GH� SHVWLFLGHV� VXU� HW� GDQV� OHV� FpUpDOHV�� OHV� GHQUpHV� DOLPHQWDLUHV� G
RULJLQH� DQLPDOH� HW� FHUWDLQV� SURGXLWVG
RULJLQH�YpJpWDOH��\�FRPSULV�OHV�IUXLWV�HW�OpJXPHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���;���� 5HFRPPDQGDWLRQ� GH� OD� &RPPLVVLRQ� GX� �� PDUV� ����� FRQFHUQDQW� XQ� SURJUDPPH� FRPPXQDXWDLUHFRRUGRQQp�GH�FRQWU{OH�SRXU������SRXU�JDUDQWLU�OH�UHVSHFW�GHV�WHQHXUV�PD[LPDOHV�HQ�UpVLGXV�GH�SHVWLFLGHV�GDQV�HWVXU�OHV�FpUpDOHV�HW�FHUWDLQV�SURGXLWV�G
RULJLQH�YpJpWDOH��\�FRPSULV�OHV� IUXLWV�HW� OpJXPHV�>QRWLILpH�VRXV� OH�QXPpUR&����������@��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���/���� 'LUHFWLYH� ��������&(�GH� OD�&RPPLVVLRQ�� GX� ��� MXLQ� ������PRGLILDQW� OHV� GLUHFWLYHV� �������&((� HW�������&((�GX�&RQVHLO�FRQFHUQDQW�OD� IL[DWLRQ�GH�WHQHXUV�PD[LPDOHV�SRXU�OHV�UpVLGXV�GH�SHVWLFLGHV�VXU�HW�GDQV�UHVSHFWLYHPHQW�� OHV� FpUpDOHV� HW� FHUWDLQV� SURGXLWV� G
RULJLQH� YpJpWDOH�� \� FRPSULV� OHV� IUXLWV� HW� OpJXPHV� �7H[WHSUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���/���� 'LUHFWLYH� ��������&(� GH� OD� &RPPLVVLRQ�� GX� ��� MXLOOHW� ������PRGLILDQW� OHV� DQQH[HV� GHV� GLUHFWLYHV�������&((�� �������&((� HW� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� IL[DWLRQ� GH� WHQHXUV� PD[LPDOHV� SRXU� OHVUpVLGXV� GH� SHVWLFLGHV� VXU� HW� GDQV� OHV� FpUpDOHV�� OHV� GHQUpHV� DOLPHQWDLUHV� G
RULJLQH� DQLPDOH� HW� FHUWDLQV� SURGXLWVG
RULJLQH�YpJpWDOH��\�FRPSULV�OHV�IUXLWV�HW�OpJXPHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���;���� ��������&(���5HFRPPDQGDWLRQ�GH�OD�&RPPLVVLRQ��GX����GpFHPEUH�������FRQFHUQDQW�XQ�SURJUDPPHFRPPXQDXWDLUH� FRRUGRQQp� GH� FRQWU{OH� SRXU� O
DQ� ������ DILQ� GH� JDUDQWLU� OH� UHVSHFW� GHV� WHQHXUV� PD[LPDOHV� HQUpVLGXV� GH� SHVWLFLGHV� GDQV� HW� VXU� OHV� FpUpDOHV� HW� FHUWDLQV� SURGXLWV� G
RULJLQH� YpJpWDOH�� \� FRPSULV� OHV� IUXLWV� HWOpJXPHV�>QRWLILpH�VRXV�OH�QXPpUR�&������������@��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���5���� 5qJOHPHQW� �&(�� Q�� ��������� GH� OD� &RPPLVVLRQ�� GX� ��� PDUV� ������ pWDEOLVVDQW� OHV� PRGDOLWpVG
DSSOLFDWLRQ� QpFHVVDLUHV� DX� ERQ� IRQFWLRQQHPHQW� GH� FHUWDLQHV� GLVSRVLWLRQV� GH� O
DUWLFOH� �� GH� OD� GLUHFWLYH�������&((�HW�GH� O
DUWLFOH���GH� OD�GLUHFWLYH��������&((�FRQFHUQDQW� UHVSHFWLYHPHQW� OD� VXUYHLOODQFH�GHV� WHQHXUVPD[LPDOHV� SRXU� OHV� UpVLGXV� GH� SHVWLFLGHV� VXU� HW� GDQV� OHV� FpUpDOHV� HW� VXU� HW� GDQV� FHUWDLQV� SURGXLWV� G
RULJLQHYpJpWDOH��\�FRPSULV�OHV�IUXLWV�HW�OpJXPHV
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'LUHFWLYHV�HXURSpHQQHV�SRUWDQW�VXU�OHV�VXEVWDQFHV�DFWLYHVDXWRULVpHV�j�O
HPSORL�GDQV�/
8(
���/���� 'LUHFWLYH� GX� &RQVHLO�� GX� ��� GpFHPEUH� ������ FRQFHUQDQW� O
LQWHUGLFWLRQ� GH� PLVH� VXU� OH� PDUFKp� HWG
XWLOLVDWLRQ�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV�FRQWHQDQW�FHUWDLQHV�VXEVWDQFHV�DFWLYHV
���/���� 'LUHFWLYH� GX� &RQVHLO�� GX� ��� MXLOOHW� ������ FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWVSK\WRSKDUPDFHXWLTXHV
���5���� 5qJOHPHQW�GH�OD�&RPPLVVLRQ��GX����GpFHPEUH�������pWDEOLVVDQW�OHV�PRGDOLWpV�GH�PLVH�HQ�°XYUH�GH�ODSUHPLqUH�SKDVH�GX�SURJUDPPH�GH�WUDYDLO�YLVp�j� O
DUWLFOH���SDUDJUDSKH���GH� OD�GLUHFWLYH��������&((�GX�&RQVHLOFRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV
���'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ��GX����VHSWHPEUH�������FRQFHUQDQW�OH�UHWUDLW�GHV�DXWRULVDWLRQV�DFFRUGpHVDX[�SURGXLWV�SK\WRSKDUPDFHXWLTXHV�FRQWHQDQW�GH�OD�F\KDORWKULQH�HQ�WDQW�TXH�VXEVWDQFH�DFWLYH
���5���� 5qJOHPHQW�GH�OD�&RPPLVVLRQ��GX����DYULO�������pWDEOLVVDQW�OD�OLVWH�GH�VXEVWDQFHV�DFWLYHV�GHV�SURGXLWVSK\WRSKDUPDFHXWLTXHV� HW� GpVLJQDQW� OHV� eWDWV� PHPEUHV� UDSSRUWHXUV� SRXU� O
DSSOLFDWLRQ� GX� UqJOHPHQW� �&((�� Q�����������'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ��GX����MXLOOHW�������FRQFHUQDQW�OH�UHWUDLW�GHV�DXWRULVDWLRQV�DFFRUGpHV�DX[SURGXLWV�SK\WRSKDUPDFHXWLTXHV�FRQWHQDQW�GX�IHUEDPH�RX�GH�O
D]LQSKRV�pWK\O�HQ�WDQW�TXH�VXEVWDQFHV�DFWLYHV
���'���� 'pFLVLRQ� GH� OD�&RPPLVVLRQ�� GX��HU� DYULO� ������ UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�GDQV�OD�SHUVSHFWLYH�GH�O
LQVFULSWLRQ�GX�NUpVR[\P�PpWK\O�j�O
DQQH[H�,�GH�OD�GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ�� GX� ��� PDL� ������ UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� GDQV� OD� SHUVSHFWLYH� GH� O
LQVFULSWLRQ� GX� IOXUWDPRQH� j� O
DQQH[H� ,� GH� OD� GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� MXLQ� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� GDQV� OD� SHUVSHFWLYH� GH� O
LQVFULSWLRQ� GX� TXLQR[\IHQ� j� O
DQQH[H� ,� GH� OD� GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� MXLOOHW� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp� GDQV� OD� SHUVSHFWLYH�GH� O
LQVFULSWLRQ� GX�SURKH[DGLRQH� FDOFLXP� j� O
DQQH[H� ,� GH� ODGLUHFWLYH��������&((�GX�&RQVHLO� FRQFHUQDQW� OD�PLVH� VXU� OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV� �7H[WHSUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� MXLOOHW� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp� GDQV� OD� SHUVSHFWLYH�GH� O
LQVFULSWLRQ� GX� FKORUIHQDS\U�j� O
DQQH[H� ,� GH� OD� GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� MXLOOHW� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�GDQV�OD�SHUVSHFWLYH�GH�O
LQVFULSWLRQ�GH�OD�VSLUR[DPLQH�j�O
DQQH[H�,�GH�OD�GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� MXLOOHW� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�GDQV�OD�SHUVSHFWLYH�GH�O
LQVFULSWLRQ�GH�O
D]R[\VWURELQH�j�O
DQQH[H�,�GH�OD�GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
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���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� MXLOOHW� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp� GDQV� OD� SHUVSHFWLYH�GH� O
LQVFULSWLRQ� GH� O
LVR[DIOXWROH� j� O
DQQH[H� ,� GH� OD� GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� �� DYULO� ����� FRQFHUQDQW� OH� UHWUDLW� GHV� DXWRULVDWLRQV� DFFRUGpHV� DX[SURGXLWV�SK\WRSKDUPDFHXWLTXHV�FRQWHQDQW�GX�SURSKDPH�HQ�WDQW�TXH�VXEVWDQFH�DFWLYH��7H[WH�SUpVHQWDQW�GH�O
LQWpUrWSRXU�O
(((�
���/���� 'LUHFWLYH� GH� OD� &RPPLVVLRQ� GX� ��� MXLOOHW� ����� PRGLILDQW� OD� GLUHFWLYH� �������&((� GX� &RQVHLOFRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� �� IpYULHU� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�GDQV�OD�SHUVSHFWLYH�GH�O
LQVFULSWLRQ�GX�SURVXOIXURQ�HW�GX�F\FODQLOLGH�GDQV�O
DQQH[H�,GH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWV� SK\WRSKDUPDFHXWLTXHV�7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ�GX����IpYULHU������UHFRQQDLVVDQW�HQ�SULQFLSH�OD�FRQIRUPLWp�GHV�GRVVLHUVWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� HQ� YXH� GH� O
LQVFULSWLRQ� GX� IOXS\UVXOIXURQ�PpWK\O�� GH� O
D]LPVXOIXURQ� HW� GX3DHFLORP\FHV� IXPRVRURVHXV� GDQV� O
DQQH[H� ,� GH� OD� GLUHFWLYH� �������&((�GX�&RQVHLO� FRQFHUQDQW� OD�PLVH� VXU� OHPDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� PDUV� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� GDQV� OD� SHUVSHFWLYH� GH� O
LQVFULSWLRQ� pYHQWXHOOH� GH� 3VHXGRPRQDV� FKORURUDSKLV� jO
DQQH[H� ,� GH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWVSK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� PDL� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GHV� GRVVLHUVWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� HQ� YXH�GH� O
LQVFULSWLRQ� GX� FDUIHQWUD]RQH�pWK\O�� GX� IRVWKLDVDWH� HW� GX� IOXWKLDPLGHGDQV� O
DQQH[H� ,� GH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWVSK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH� OD�&RPPLVVLRQ�GX���� MXLOOHW������UHFRQQDLVVDQW�HQ�SULQFLSH� OD�FRQIRUPLWp�GHV�GRVVLHUVWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�HQ�YXH�GH�O
LQVFULSWLRQ�GX�PpIHQR[DP��&*$�����������GH�O
pWKR[\OVXOIXURQ��GH�ODIDPR[DGRQH�HW�GH�O
$PSHORP\FHV�TXLVTXDOLV�j� O
DQQH[H�,�GH� OD�GLUHFWLYH��������&((�GX�&RQVHLO�FRQFHUQDQW� ODPLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ�GX����VHSWHPEUH������UHFRQQDLVVDQW�HQ�SULQFLSH�OD�FRQIRUPLWp�GX�GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�HQ�YXH�GH�O
LQVFULSWLRQ�GH�OD�IOXPLR[D]LQH�j�O
DQQH[H�,�GH�OD�GLUHFWLYH��������&((GX�&RQVHLO� FRQFHUQDQW� OD�PLVH� VXU� OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV� �7H[WH�SUpVHQWDQW�GH� O
LQWpUrWSRXU�O
(((�
���'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ�GX���GpFHPEUH������UHFRQQDLVVDQW�HQ�SULQFLSH�OD�FRQIRUPLWp�GHV�GRVVLHUVWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� HQ� YXH� GH� O
LQVFULSWLRQ� GX� &*$� ���� ����� GX� IOD]DVXOIXURQ�� GX� YLUXV� GH� ODSRO\pGURVH�QXFOpDLUH� GH� OD�6SRGRSWHUD� H[LJXD�� GH� O
LPD]RVXOIXURQ��GH� OD� S\PpWUR]LQH� HW� GX� VXOIRVXOIXURQ� GDQVO
DQQH[H� ,� GH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWVSK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD�&RPPLVVLRQ� GX����PDUV� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GHV� GRVVLHUVWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�HQ�YXH�GH�O
LQVFULSWLRQ�GX�F\KDORIRS�EXW\O��GX�S\UDIOXIHQ�HWK\O�HW�GH�O
D]DIHQLGLQGDQV� O
DQQH[H� ,� GH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWVSK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� �� DYULO� ����� FRQFHUQDQW� OH� UHWUDLW� GHV� DXWRULVDWLRQV� DFFRUGpHV� DX[SURGXLWV�SK\WRSKDUPDFHXWLTXHV�FRQWHQDQW�GX�GLQRWHUE�HQ�WDQW�TXH�VXEVWDQFH�DFWLYH��7H[WH�SUpVHQWDQW�GH�O
LQWpUrWSRXU�O
(((�
���/���� 'LUHFWLYH� GX� &RQVHLO�� GX� ��� GpFHPEUH� ������ FRQFHUQDQW� O
LQWHUGLFWLRQ� GH� PLVH� VXU� OH� PDUFKp� HWG
XWLOLVDWLRQ�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV�FRQWHQDQW�FHUWDLQHV�VXEVWDQFHV�DFWLYHV
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���/���� 'LUHFWLYH� GX� &RQVHLO�� GX� ��� MXLOOHW� ������ FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWVSK\WRSKDUPDFHXWLTXHV
���5���� 5qJOHPHQW�GH�OD�&RPPLVVLRQ��GX����GpFHPEUH�������pWDEOLVVDQW�OHV�PRGDOLWpV�GH�PLVH�HQ�°XYUH�GH�ODSUHPLqUH�SKDVH�GX�SURJUDPPH�GH�WUDYDLO�YLVp�j� O
DUWLFOH���SDUDJUDSKH���GH� OD�GLUHFWLYH��������&((�GX�&RQVHLOFRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV
���'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ��GX����VHSWHPEUH�������FRQFHUQDQW�OH�UHWUDLW�GHV�DXWRULVDWLRQV�DFFRUGpHVDX[�SURGXLWV�SK\WRSKDUPDFHXWLTXHV�FRQWHQDQW�GH�OD�F\KDORWKULQH�HQ�WDQW�TXH�VXEVWDQFH�DFWLYH���5���� 5qJOHPHQW�GH�OD�&RPPLVVLRQ��GX����DYULO�������pWDEOLVVDQW�OD�OLVWH�GH�VXEVWDQFHV�DFWLYHV�GHV�SURGXLWVSK\WRSKDUPDFHXWLTXHV� HW� GpVLJQDQW� OHV� eWDWV� PHPEUHV� UDSSRUWHXUV� SRXU� O
DSSOLFDWLRQ� GX� UqJOHPHQW� �&((�� Q�����������'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ��GX����MXLOOHW�������FRQFHUQDQW�OH�UHWUDLW�GHV�DXWRULVDWLRQV�DFFRUGpHV�DX[SURGXLWV�SK\WRSKDUPDFHXWLTXHV�FRQWHQDQW�GX�IHUEDPH�RX�GH�O
D]LQSKRV�pWK\O�HQ�WDQW�TXH�VXEVWDQFHV�DFWLYHV
���'���� 'pFLVLRQ� GH� OD�&RPPLVVLRQ�� GX��HU� DYULO� ������ UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�GDQV�OD�SHUVSHFWLYH�GH�O
LQVFULSWLRQ�GX�NUpVR[\P�PpWK\O�j�O
DQQH[H�,�GH�OD�GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ�� GX� ��� PDL� ������ UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� GDQV� OD� SHUVSHFWLYH� GH� O
LQVFULSWLRQ� GX� IOXUWDPRQH� j� O
DQQH[H� ,� GH� OD� GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� MXLQ� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� GDQV� OD� SHUVSHFWLYH� GH� O
LQVFULSWLRQ� GX� TXLQR[\IHQ� j� O
DQQH[H� ,� GH� OD� GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� MXLOOHW� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp� GDQV� OD� SHUVSHFWLYH�GH� O
LQVFULSWLRQ� GX�SURKH[DGLRQH� FDOFLXP� j� O
DQQH[H� ,� GH� ODGLUHFWLYH��������&((�GX�&RQVHLO� FRQFHUQDQW� OD�PLVH� VXU� OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV� �7H[WHSUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� MXLOOHW� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp� GDQV� OD� SHUVSHFWLYH�GH� O
LQVFULSWLRQ� GX� FKORUIHQDS\U�j� O
DQQH[H� ,� GH� OD� GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� MXLOOHW� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�GDQV�OD�SHUVSHFWLYH�GH�O
LQVFULSWLRQ�GH�OD�VSLUR[DPLQH�j�O
DQQH[H�,�GH�OD�GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� MXLOOHW� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�GDQV�OD�SHUVSHFWLYH�GH�O
LQVFULSWLRQ�GH�O
D]R[\VWURELQH�j�O
DQQH[H�,�GH�OD�GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� MXLOOHW� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp� GDQV� OD� SHUVSHFWLYH�GH� O
LQVFULSWLRQ� GH� O
LVR[DIOXWROH� j� O
DQQH[H� ,� GH� OD� GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� �� DYULO� ����� FRQFHUQDQW� OH� UHWUDLW� GHV� DXWRULVDWLRQV� DFFRUGpHV� DX[SURGXLWV�SK\WRSKDUPDFHXWLTXHV�FRQWHQDQW�GX�SURSKDPH�HQ�WDQW�TXH�VXEVWDQFH�DFWLYH��7H[WH�SUpVHQWDQW�GH�O
LQWpUrWSRXU�O
(((�
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���/���� 'LUHFWLYH� GH� OD� &RPPLVVLRQ� GX� ��� MXLOOHW� ����� PRGLILDQW� OD� GLUHFWLYH� �������&((� GX� &RQVHLOFRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� �� IpYULHU� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�GDQV�OD�SHUVSHFWLYH�GH�O
LQVFULSWLRQ�GX�SURVXOIXURQ�HW�GX�F\FODQLOLGH�GDQV�O
DQQH[H�,GH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWV� SK\WRSKDUPDFHXWLTXHV�7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ�GX����IpYULHU������UHFRQQDLVVDQW�HQ�SULQFLSH�OD�FRQIRUPLWp�GHV�GRVVLHUVWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� HQ� YXH� GH� O
LQVFULSWLRQ� GX� IOXS\UVXOIXURQ�PpWK\O�� GH� O
D]LPVXOIXURQ� HW� GX3DHFLORP\FHV� IXPRVRURVHXV� GDQV� O
DQQH[H� ,� GH� OD� GLUHFWLYH� �������&((�GX�&RQVHLO� FRQFHUQDQW� OD�PLVH� VXU� OHPDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� PDUV� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� GDQV� OD� SHUVSHFWLYH� GH� O
LQVFULSWLRQ� pYHQWXHOOH� GH� 3VHXGRPRQDV� FKORURUDSKLV� jO
DQQH[H� ,� GH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWVSK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� PDL� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GHV� GRVVLHUVWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� HQ� YXH�GH� O
LQVFULSWLRQ� GX� FDUIHQWUD]RQH�pWK\O�� GX� IRVWKLDVDWH� HW� GX� IOXWKLDPLGHGDQV� O
DQQH[H� ,� GH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWVSK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH� OD�&RPPLVVLRQ�GX���� MXLOOHW������UHFRQQDLVVDQW�HQ�SULQFLSH� OD�FRQIRUPLWp�GHV�GRVVLHUVWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�HQ�YXH�GH�O
LQVFULSWLRQ�GX�PpIHQR[DP��&*$�����������GH�O
pWKR[\OVXOIXURQ��GH�ODIDPR[DGRQH�HW�GH�O
$PSHORP\FHV�TXLVTXDOLV�j� O
DQQH[H�,�GH� OD�GLUHFWLYH��������&((�GX�&RQVHLO�FRQFHUQDQW� ODPLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ�GX����VHSWHPEUH������UHFRQQDLVVDQW�HQ�SULQFLSH�OD�FRQIRUPLWp�GX�GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�HQ�YXH�GH�O
LQVFULSWLRQ�GH�OD�IOXPLR[D]LQH�j�O
DQQH[H�,�GH�OD�GLUHFWLYH��������&((GX�&RQVHLO� FRQFHUQDQW� OD�PLVH� VXU� OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV� �7H[WH�SUpVHQWDQW�GH� O
LQWpUrWSRXU�O
(((�
���'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ�GX���GpFHPEUH������UHFRQQDLVVDQW�HQ�SULQFLSH�OD�FRQIRUPLWp�GHV�GRVVLHUVWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� HQ� YXH� GH� O
LQVFULSWLRQ� GX� &*$� ���� ����� GX� IOD]DVXOIXURQ�� GX� YLUXV� GH� ODSRO\pGURVH�QXFOpDLUH� GH� OD�6SRGRSWHUD� H[LJXD�� GH� O
LPD]RVXOIXURQ��GH� OD� S\PpWUR]LQH� HW� GX� VXOIRVXOIXURQ� GDQVO
DQQH[H� ,� GH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWVSK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD�&RPPLVVLRQ� GX����PDUV� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GHV� GRVVLHUVWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�HQ�YXH�GH�O
LQVFULSWLRQ�GX�F\KDORIRS�EXW\O��GX�S\UDIOXIHQ�HWK\O�HW�GH�O
D]DIHQLGLQGDQV� O
DQQH[H� ,� GH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWVSK\WRSKDUPDFHXWLTXHV��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� �� DYULO� ����� FRQFHUQDQW� OH� UHWUDLW� GHV� DXWRULVDWLRQV� DFFRUGpHV� DX[SURGXLWV�SK\WRSKDUPDFHXWLTXHV�FRQWHQDQW�GX�GLQRWHUE�HQ�WDQW�TXH�VXEVWDQFH�DFWLYH��7H[WH�SUpVHQWDQW�GH�O
LQWpUrWSRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� �� DYULO� ����� FRQFHUQDQW� OH� UHWUDLW� GHV� DXWRULVDWLRQV� DFFRUGpHV� DX[SURGXLWV� SK\WRSKDUPDFHXWLTXHV� FRQWHQDQW� GX� IHQYDOpUDWH� HQ� WDQW� TXH� VXEVWDQFH� DFWLYH� �7H[WH� SUpVHQWDQW� GHO
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� �� MXLQ� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GHV� GRVVLHUVWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� HQ� YXH� GH� O
LQVFULSWLRQ� GX� %$6� ���+�� GX� .%5� ����� �IHQKH[DPLGH��� GHO
R[DGLDUJ\O�HW�GX�'3;�.1�����LQGR[DFDUEH��GDQV�O
DQQH[H�,�GH�OD�GLUHFWLYH��������&((�GX�&RQVHLO�FRQFHUQDQWOD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWV� SK\WRSKDUPDFHXWLTXHV� >QRWLILpH� VRXV� OH� QXPpUR� &������� ����@� �7H[WHSUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH� OD�&RPPLVVLRQ�GX���� MXLOOHW������UHFRQQDLVVDQW�HQ�SULQFLSH� OD�FRQIRUPLWp�GHV�GRVVLHUVWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�HQ�YXH�GH�O
LQVFULSWLRQ�GX�%$6����+��WpSUDOR[\GLP���GX�6�PpWRODFKORU�HW�GX�6=;
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������LSURYDOLFDUE��GDQV�O
DQQH[H�,�GH�OD�GLUHFWLYH��������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHVSURGXLWV�SK\WRSKDUPDFHXWLTXHV�>QRWLILpH�VRXV�OH�QXPpUR�&�����������@��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� QRYHPEUH� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GHVGRVVLHUV�WUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�HQ�YXH�GH�O
LQVFULSWLRQ�GX�.,)�������PpSDQLS\ULP���GH�O
LPD]DPR[��$&���������GX�'(������IORUDVXODP���GX�IOXD]RODW��-9�������GX�&RQLRWK\ULXP�PLQLWDQV�HW�GH�O
DFLGH�EHQ]RwTXH�GDQVO
DQQH[H� ,� GH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWVSK\WRSKDUPDFHXWLTXHV�>QRWLILpH�VRXV�OH�QXPpUR�&�����������@��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ� GX� ��� GpFHPEUH� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GHVGRVVLHUV�WUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�HQ�YXH�GH�O
LQVFULSWLRQ�pYHQWXHOOH�GX�&*$����������WULIOR[\VWURELQH���GXFOHIR[\GLPH��%$6����+���GH�O
HWR[D]ROH�HW�GX�SKRVSKDWH�IHUULTXH�GDQV�O
DQQH[H�,�GH�OD�GLUHFWLYH��������&((�GX&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV�>QRWLILpH�VRXV�OH�QXPpUR�&����������@��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH� OD�&RPPLVVLRQ� GX���� IpYULHU� ����� FRQFHUQDQW� OD� QRQ�LQFOXVLRQ� GX�'12&�HQ� WDQW� TXHVXEVWDQFH�DFWLYH�GDQV�O
DQQH[H�,�GH�OD�GLUHFWLYH��������&((�GX�&RQVHLO�HW� OH�UHWUDLW�GHV�DXWRULVDWLRQV�DFFRUGpHVDX[� SURGXLWV� SK\WRSKDUPDFHXWLTXHV� FRQWHQDQW� FHWWH� VXEVWDQFH� DFWLYH� >QRWLILpH� VRXV� OH� QXPpUR� &������� ���@�7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD�&RPPLVVLRQ� GX����PDUV� ����� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GHV� GRVVLHUVWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�HQ�YXH�GH�O
pYHQWXHOOH�LQVFULSWLRQ�GX�&*$����������R[DVXOIXURQ��GDQV�O
DQQH[H�,GH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWV� SK\WRSKDUPDFHXWLTXHV>QRWLILpH�VRXV�OH�QXPpUR�&����������@��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD�&RPPLVVLRQ�� GX����PDL� ������ UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp�GHV�GRVVLHUVWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�HQ�YXH�GH�O
LQVFULSWLRQ�pYHQWXHOOH�GHV�VXEVWDQFHV�DFWLYHV�0pVRWULRQH��=$�������,RGRVXOIXURQ�PpWK\O�VRGLXP��$()����������6LOWKLRSKDP��021��������HW�*OLRFODGLXP�FDWHQXODWXP�j�O
DQQH[H�,GH� OD� GLUHFWLYH� �������&((� GX� &RQVHLO� FRQFHUQDQW� OD� PLVH� VXU� OH� PDUFKp� GHV� SURGXLWV� SK\WRSKDUPDFHXWLTXHV>QRWLILpH�VRXV�OH�QXPpUR�&�����������@��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH� OD�&RPPLVVLRQ��GX���� MXLQ������� UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp�GHV�GRVVLHUVWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� HQ� YXH� GH� O
LQVFULSWLRQ� pYHQWXHOOH� GH� O
DODQ\FDUEH� j� O
DQQH[H� ,� GH� OD� GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW� OD�PLVH� VXU� OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV� >QRWLILpH� VRXV� OHQXPpUR�&�����������@��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH� OD�&RPPLVVLRQ�GX���� MXLOOHW������UHFRQQDLVVDQW�HQ�SULQFLSH� OD�FRQIRUPLWp�GHV�GRVVLHUVWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� HQ� YXH� GH� O
LQVFULSWLRQ� pYHQWXHOOH� GHV� VXEVWDQFHV� DFWLYHV� %$6� ���+�GLPpWKpQDPLGH�S��� $&� ������� �SLFROLQDIqQH�� HW� =$� ����� �SLFR[\VWURELQH�� j� O
DQQH[H� ,� GH� OD� GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW� OD�PLVH� VXU� OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV� >QRWLILpH� VRXV� OHQXPpUR�&�����������@��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ�GX����VHSWHPEUH������UHFRQQDLVVDQW�HQ�SULQFLSH�OD�FRQIRUPLWp�GX�GRVVLHUWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� HQ� YXH� GH� O
LQVFULSWLRQ� pYHQWXHOOH� GH� /� �����'� �FDUYRQH�� j� O
DQQH[H� ,� GH� ODGLUHFWLYH��������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV�>QRWLILpHVRXV�OH�QXPpUR�&�����������@��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD� &RPPLVVLRQ�� GX� ��� IpYULHU� ������ SURORQJHDQW� OH� GpODL� SHUPHWWDQW� G
DFFRUGHU� GHVDXWRULVDWLRQV�SURYLVRLUHV�FRQFHUQDQW� OD�QRXYHOOH� VXEVWDQFH�DFWLYH�TXLQR[\IHQ�>QRWLILpH�VRXV� OH�QXPpUR�&���������@��7H[WH�SUpVHQWDQW�GHO
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH� OD�&RPPLVVLRQ��GX���� IpYULHU� ������ SURORQJHDQW� OD� GXUpH�GHV� DXWRULVDWLRQV� SURYLVRLUHVFRQFHUQDQW�OD�QRXYHOOH�VXEVWDQFH�DFWLYH�3VHXGRPRQDV�FKORURUDSKLV�>QRWLILpH�VRXV�OH�QXPpUR�&����������@��7H[WHSUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ��GX����IpYULHU�������UHFRQQDLVVDQW�HQ�SULQFLSH�OD�FRQIRUPLWp�GHV�GRVVLHUVWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� HQ� YXH� GH� O
LQVFULSWLRQ� pYHQWXHOOH� GHV� VXEVWDQFHV� DFWLYHV� WKLDFORSULG�IRUFKORUIHQXURQ�HW�WKLDPHWKR[DP�j�O
DQQH[H�,�GH�OD�GLUHFWLYH��������&((�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHVSURGXLWV�SK\WRSKDUPDFHXWLTXHV�>QRWLILpH�VRXV�OH�QXPpUR�&����������@��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((�
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���'�����'pFLVLRQ�GH�OD�&RPPLVVLRQ��GX����IpYULHU������� UHFRQQDLVVDQW�HQ�SULQFLSH� OD�FRQIRUPLWp�GX�GRVVLHUWUDQVPLV� SRXU� H[DPHQ� GpWDLOOp� HQ� YXH� GH� O
LQVFULSWLRQ� pYHQWXHOOH� GX� VSLQRVDG� j� O
DQQH[H� ,� GH� OD� GLUHFWLYH�������&((�GX�&RQVHLO�FRQFHUQDQW� OD�PLVH� VXU� OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV� >QRWLILpH� VRXV� OHQXPpUR�&����������@��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((����'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ��GX���PDUV�������FRQFHUQDQW�OD�QRQ�LQFOXVLRQ�GX�S\UD]RSKRV�HQ�WDQW�TXHVXEVWDQFH�DFWLYH�GDQV�O
DQQH[H�,�GH�OD�GLUHFWLYH��������&((�HW�OH�UHWUDLW�GHV�DXWRULVDWLRQV�DFFRUGpHV�DX[�SURGXLWVSK\WRSKDUPDFHXWLTXHV�FRQWHQDQW�FHWWH�VXEVWDQFH�DFWLYH�>QRWLILpH�VRXV�OH�QXPpUR�&����������@��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ�GH�OD�&RPPLVVLRQ��GX���PDUV�������FRQFHUQDQW�OD�QRQ�LQFOXVLRQ�GX�PRQROLQXURQ�HQ�WDQW�TXHVXEVWDQFH�DFWLYH�GDQV�O
DQQH[H�,�GH�OD�GLUHFWLYH��������&((�HW�OH�UHWUDLW�GHV�DXWRULVDWLRQV�DFFRUGpHV�DX[�SURGXLWVSK\WRSKDUPDFHXWLTXHV�FRQWHQDQW�FHWWH�VXEVWDQFH�DFWLYH�>QRWLILpH�VRXV�OH�QXPpUR�&����������@��7H[WH�SUpVHQWDQWGH�O
LQWpUrW�SRXU�O
(((�
���'���� 'pFLVLRQ� GH� OD�&RPPLVVLRQ�� GX� ���PDUV� ������ UHFRQQDLVVDQW� HQ� SULQFLSH� OD� FRQIRUPLWp� GX� GRVVLHUWUDQVPLV�SRXU�H[DPHQ�GpWDLOOp�HQ�YXH�GH�O
LQVFULSWLRQ�pYHQWXHOOH�GX�53$��������IHQDPLGRQH��j�O
DQQH[H�,�GH�ODGLUHFWLYH��������&((�GX�&RQVHLO�FRQFHUQDQW�OD�PLVH�VXU�OH�PDUFKp�GHV�SURGXLWV�SK\WRSKDUPDFHXWLTXHV�>QRWLILpHVRXV�OH�QXPpUR�&����������@��7H[WH�SUpVHQWDQW�GH�O
LQWpUrW�SRXU�O
(((��
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/,67(�'(6�/05�'(-$�(7$%/,(6�(7�'(6�0$7,(5(6�$&7,9(6(;$0,1((6
/LVWH�GHV�/05�GpMj�pWDEOLHV
/HV� OLVWHV� VRQW� GLVSRQLEOHV� HQ� DQJODLV� DX[� DGUHVVHV� VXLYDQWHV� �KWWS���HXURSD�HX�LQW�FRPP�GJ���KHDOWK�OTS�LQGH[BHQ�KWP&OLTXHU�VXU��SHVWLFLGHV�UHVLGXHV�
(8�05/
V�VRUWHG�E\�FURS���(8�05/
V�VRUWHG�E\�SHVWLFLGH���(8�05/
V�VRUWHG�E\�IRRG�FRPPRGLW\���
����/05�(XURSpHQQHV�FODVVpHV�SDU�&XOWXUHV����/05�(XURSpHQQHV�FODVVpHV�SDU�3HVWLFLGHV����/05�(XURSpHQQHV�FODVVpHV�SDU�3URGXLWV�$OLPHQWDLUHV
/LVWH�GHV�VXEVWDQFHV�DFWLYHV�H[DPLQpHV
/D� OLVWH� HVW� GLVSRQLEOH� HQ� DQJODLV� j� O
DGUHVVH� VXLYDQWH� �KWWS���HXURSD�HX�LQW�FRPP�GJ���KHDOWK�OTS�SUR�HYD�H[LVWLQJ�OLVW�BHQ�KWP
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*/266$,5(
$FFRUG� GH� SDUWHQDULDW�$&3�8( ��$FFRUG� OLDQW� O
8(� HW� OHV� SD\V�$&3� HW� UHPSODoDQW� OD� &RQYHQWLRQ� GH� /RPp� jSDUWLU�GH�MXLQ������
$&3 ��/HV����SD\V�G
$IULTXH�±�&DUDwEHV�±�3DFLILTXH��OLpV�j�O
8QLRQ�(XURSpHQQH�SDU�OD�&RQYHQWLRQ�GH�/RPp�
%3$�  � %RQQHV� 3UDWLTXHV� $JULFROHV�� 'DQV� OH� FDGUH� GH� O
DSSOLFDWLRQ� GH� SHVWLFLGHV�� OHV� %3$� FRUUHVSRQGHQW� jO
DVVRFLDWLRQ� G
XQ� SURGXLW� GH� SURWHFWLRQ� GHV� YpJpWDX[�� DXWRULVp� DX� QLYHDX� QDWLRQDO�� HW� G
XQ� V\VWqPH� HIILFDFH� HWILDEOH�GH�FRQWU{OH�GHV�UpVLGXV�QXLVLEOHV��/HV�%3$�SUHQQHQW�HQ�FRPSWH�OH�UHVSHFW�GH�O
HQYLURQQHPHQW��OD�SURWHFWLRQGH�OD�VDQWp�GHV�SURIHVVLRQQHOV�HW�OD�VpFXULWp�GHV�FRQVRPPDWHXUV��(OOHV�V
DSSOLTXHQW�j�O
XVDJH�GHV�SHVWLFLGHV�j�WRXVOHV� VWDGHV� GH� OD� SURGXFWLRQ�� GX� VWRFNDJH�� GX� WUDQVSRUW�� GH� OD� GLVWULEXWLRQ� HW� GH� OD� WUDQVIRUPDWLRQ� GHV� SURGXLWVDJULFROHV�
&2/($&3� �&RPLWp�GH�/LDLVRQ�(XURSH�±�$IULTXH���&DUDwEHV���3DFLILTXH��$VVRFLDWLRQ�LQWHUSURIHVVLRQQHOOH�GH�ODILOLqUH�KRUWLFROH�$&3���8(�
&RQYHQWLRQ� GH� /RPp �� &RQYHQWLRQ� GH� FRRSpUDWLRQ� OLDQW�� GHSXLV� ������ O
8(� HW� OHV� ��� SD\V� $&3� HQ� YXH� GHSURPRXYRLU�HW�G
DFFpOpUHU�OH�GpYHORSSHPHQW�pFRQRPLTXH��FXOWXUHO�HW�VRFLDO�GHV�eWDWV�$&3�DLQVL�TXH�G
DSSURIRQGLUHW�GH�GLYHUVLILHU�OHXUV�UHODWLRQV�GDQV�XQ�HVSULW�GH�VROLGDULWp�HW�G
LQWpUrW�PXWXHOV�
&RXSOH��6XEVWDQFH�DFWLYH�[�&XOWXUH� ��&RXSOH�IRUPp�SDU�XQ�SURGXLW�DJULFROH�GHVWLQp�j�O
DOLPHQWDWLRQ�KXPDLQH�RXDQLPDOH�HW�XQ�SHVWLFLGH�HPSOR\p�SRXU�VD�FXOWXUH�RX�HQ�SRVW�UpFROWH��$�FKDTXH�FRXSOH�FRUUHVSRQG�XQH�/05�(FRWR[LFRORJLTXH ��6H�UDSSRUWDQW�j�GHV�VXEVWDQFHV�WR[LTXHV�SRXU�O
HQYLURQQHPHQW�(05� �(WDW�0HPEUH�5DSSRUWHXU �� (WDW�0HPEUH� GH� O
8QLRQ� HXURSpHQQH�� GpVLJQp�SRXU� H[DPLQHU� O
LQIRUPDWLRQGLVSRQLEOH� VXU� XQ� SHVWLFLGH� HW� IDLUH� GHV� UHFRPPDQGDWLRQV� j� OD� &RPPLVVLRQ� j� SURSRV� GH� /05� QRXYHOOHV� RXPRGLILpHV�j�SDUWLU�G
H[SpULPHQWDWLRQV��YRLU�OLVWH�FRQWDFWV�XWLOHV��
/05 �/LPLWH�0D[LPDOH�GH�5pVLGXV��WHQHXU�PD[LPDOH�GH�UpVLGXV�GH�SHVWLFLGHV�SUpVHQWV�VXU�RX�GDQV�OHV�SURGXLWVGHVWLQpV� j� O
DOLPHQWDWLRQ� KXPDLQH� RX�� ELHQ� TX
RFFDVLRQQHOOHPHQW�� j� FHOOH� GHV� DQLPDX[� HW� ILJXUDQW� GDQV� OHVSRVLWLRQV� GX� WDULI� GRXDQLHU� FRPPXQ� GH� O
8QLRQ� HXURSpHQQH�� /D� IL[DWLRQ� GH� FHWWH� OLPLWH� SUHQG� HQ� FRPSWH� OHVUHFRPPDQGDWLRQV� GLFWpHV� SDU� OHV� %RQQHV� 3UDWLTXHV� $JULFROHV�� DLQVL� TXH� OHV� H[LJHQFHV� GH� VpFXULWp� GHVFRQVRPPDWHXUV��8QH�/05�GRLW�rWUH�GpILQLH�SRXU�FKDTXH�FRXSOH��VXEVWDQFH�DFWLYH�[�FXOWXUH��
5pVLGXV� GH� SHVWLFLGHV� � UHOLTXDWV� GH� SHVWLFLGHV� HW� GH� OHXUV� pYHQWXHOV� SURGXLWV� WR[LTXHV� GH� PpWDEROLVDWLRQ�� GHGpJUDGDWLRQ� RX� GH� UpDFWLRQ� TXL� VRQW� SUpVHQWV� VXU� RX� GDQV� OHV� SURGXLWV� RX� OHV� SDUWLHV� GH� SURGXLWV� GHVWLQpV� jO
DOLPHQWDWLRQ�KXPDLQH�
6$(� �6XEVWDQFHV�$FWLYHV�([LVWDQWHV ��(QVHPEOH�GHV�FRPSRVDQWV�GH�SHVWLFLGHV�H[LVWDQWV��DXWRULVpV�RX�QRQ�j�ODYHQWH�VXU�OH�PDUFKp�HXURSpHQ�
6G'�  � 6HXLO� GH� 'pWHFWLRQ �� 7HQHXU� PLQLPDOH� GH� SHVWLFLGH� TXDOLWDWLYHPHQW� HW� TXDQWLWDWLYHPHQW� GpWHFWDEOH� HQODERUDWRLUH�GDQV�XQ�SURGXLW�DJULFROH�VSpFLILTXH��,O�HVW�pTXLYDOHQW�DX���]pUR���DQDO\WLTXH��/H�6G'�GRLW�SRXYRLU�rWUHDWWHLQW�DYHF�XQ�GHJUp�DFFHSWDEOH�GH�FHUWLWXGH�SDU�OD�PpWKRGH�DQDO\WLTXH���(Q�WKpRULH��GDQV�O
8QLRQ�HXURSpHQQH��OH6G'�GHYUDLW� UHSUpVHQWHU� OH� QLYHDX� GpWHFWDEOH�GDQV� WRXV� OHV� (WDWV�0HPEUHV��PDOJUp� OD� GLVSRQLELOLWp� YDULDEOH� HQpTXLSHPHQWV�HW�HQ�SHUVRQQHV�UHVVRXUFHV�
7ROpUDQFHV� ,PSRUW �� /HV� 7ROpUDQFHV� ,PSRUW� FRUUHVSRQGHQW� DX[� QLYHDX[� WROpUpV� GH� UpVLGXV� SRXU� GHV� SURGXLWVDJULFROHV� RULJLQDLUHV� GH� SD\V� WLHUV�� TXL� QH� VRQW� QRUPDOHPHQW� SDV� SURGXLWV� GDQV� O
8(� RX� SRXU� GHV� SHVWLFLGHVHPSOR\pV� HQ�SD\V� WLHUV��PrPH� V
LOV� QH� OH� VRQW� SOXV� GDQV� O
8(��/HV� 7ROpUDQFHV� ,PSRUW� VRQW� pWDEOLHV� j� O
DLGH� GHGRQQpHV�HW�GH�SURFpGXUHV�VLPLODLUHV�j�FHOOHV�DSSOLTXpHV�SRXU�OD�GpWHUPLQDWLRQ�GHV�/05��6L�XQH�/05�HXURSpHQQHH[LVWH�SRXU�XQ�FRXSOH���VXEVWDQFH�DFWLYH�[�FXOWXUH����HOOH�SULPH�VXU�OD�7ROpUDQFH�,PSRUW�
7R[LFRORJLTXH ��6H�UDSSRUWDQW�j�GHV�VXEVWDQFHV�WR[LTXHV�SRXU�OHV�rWUHV�YLYDQWV��KXPDLQV�RX�DQLPDX[��
7UDoDELOLWp ��(QVHPEOH�GHV�SURFpGXUHV�SHUPHWWDQW�G
LGHQWLILHU�HW�GH�VXLYUH��GH�OD�SURGXFWLRQ�j�OD�FRQVRPPDWLRQ�WRXV�OHV�FRPSRVDQWV�G
XQ�SURGXLW�ILQL�
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8( �8QLRQ�HXURSpHQQH�
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&217$&76�87,/(6
/LVWH�GHV�(WDWV�0HPEUHV�5DSSRUWHXUV
$OOHPDJQH%LRORJLVFKH�%XQGHVDQWDOW�I�U�/DQG�±XQG�)RUVWZLUWVFKDIW$EWHLOXQJ�I�U�3IODQ]HQVFKXW]PLWWHO�XQG�$QZHQGXQJVWHFKQLN0HVVHZHJ������'�������%UDXQVFKZHLJ
$XWULFKH%XQGHVDPW�XQG�)RUVFKXQJV]HQWUXP�I�U�/DQGZLUWVFKDIW6SDUJHOIHOGVWUD�H����$������:LHQ
%HOJLTXH0LQLVWqUH�GHV�FODVVHV�PR\HQQHV�HW�GH�O
DJULFXOWXUH,QVSHFWLRQ�GHV�PDWLqUHV�SUHPLqUHV�HW�SURGXLWV�WUDQVIRUPpV��:7&��%RXOHYDUG�6LPRQ�%ROLYDU���%������%UX[HOOHV
'DQHPDUN0LQLVWU\�RI�(QYLURQPHQW�DQG�(QHUJ\'DQLVK�(QYLURQPHQWDO�3URWHFWLRQ�$JHQF\6WUDQGJDGH���'.������&RSHQKDJHQ�.
(VSDJQH0LQLVWHULR�GH�$JULFXOWXUD��3HVFD�\�$OLPHQWDFLyQ'LUHFFLyQ�*HQHUDO�GH�$JULFXOWXUD6XEGLUHFFLyQ�*HQHUDO�GH�0HGLRV�GH�3URGXFFLyQ�$JULFRODVF�&LXGDG�GH�%DUFHORQD���������(6�������0DGULG
)LQODQGH3ODQW�3URGXFWLRQ�,QVSHFWLRQ�&HQWUH3HVWLFLGH�'LYLVLRQ3�2��%R[���),1�������+HOVLQNL
)UDQFH0LQLVWqUH�GH�O
$JULFXOWXUHHW�GH�OD�SrFKH%XUHDX�GH�OD�UpJOHPHQWDWLRQ�GHV�SURGXLWV�DQWLSDUDVLWDLUHV�����UXH�GH�9DXJLUDUG)�������3DULV�&HGH[���
*UqFH+HOOHQLF�5HSXEOLF0LQLVWU\�RI�$JULFXOWXUH*HQHUDO�'LUHFWRUDWH�RI�3ODQW�3URGXFH'LUHFWRUDWH�RI�3ODQW�3URGXFH�3URWHFWLRQ'HSDUWPHQW�RI�SHVWLFLGHV����+LSSRNUDWRXV�6WUHHW*5�������$WKHQV
,UODQGH3HVWLFLGH�&RQWURO�6HUYLFH
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'HSDUWPHQW�RI�$JULFXOWXUH�)RRG�DQG�5XUDO�'HYHORSPHQW$EERWVWRZQ�/DERUDWRU\�&RPSOH[$EERWVWRZQ��&DVWOHNQRFN'XEOLQ���
,WDOLH0LQLVWHUR�GHOOD�6DQLWj'*�,JLHQH�$OLPHQWDUH�H�1XWUL]LRQH'LYLVLRQH�9��ILWRIDUPDFL�H�UHVLGXL�3LD]]D�*��0DUFRQL����,�������5RPD
/X[HPERXUJ$GPLQLVWUDWLRQ�GHV�VHUYLFHVWHFKQLTXHV�GH�O
$JULFXOWXUH6HUYLFH�GH�OD�3URWHFWLRQ�GHV�YpJpWDX[%RvWH�SRVWDOH�����/������/X[HPERXUJ
3D\V�EDV&ROOHJH�YRRU�GH�7RHODWLQJ�YDQ�%HVWULMGLQJVPLGGHOHQ3RVWEXV���������$(�:DJHQLQJHQ
3RUWXJDO'LUHFojR�*HUDO�GH�3URWHFokR�GDV�&XOWXUDV�4XLQWD�GR�0DUTXrV3����������2HLUDV
5R\DXPH�XQL3HVWLFLGHV�6DIHW\�'LUHFWRUDWH0LQLVWU\�RI�$JULFXOWXUH�)LVKHULHV�DQG�)RRG0DOODUG�+RXVH��3HDFKROPH�*UHHQ�<RUN�<����3[
6XqGH.HPLNDOLHLQVSHNWLRQHQ%R[�����6��������6ROQD/LVWH�GHV�GpOpJDWLRQV�GH�OD�&RPPLVVLRQ
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�$IULTXH�GX�VXG��UpSXEOLTXH�32��%R[������*URHQORRI�������3UpWRULD�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�$QJROD&DL[D�SRVWDO��������/XDQGD�
%XUHDX�GH�OD�&RPPLVVLRQ�(XURSpHQQH�$QWLJXD�HW�%DUEXGD�32�ER[�������6W�-RKQ
V��$QWLJXD�:�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�%DUEDGH�32�ER[�����&�%ULGJHWRZQ�
%XUHDX�GH�OD�&RPPLVVLRQ�(XURSpHQQH�%HOL]H�32�ER[������%HOL]H�FLW\�
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'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�%pQLQ�%3������&RWRQRX�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�%RWVZDQD32�ER[�������*DERURQH�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�%XUNLQD�)DVVR%3������2XDJDGRXJRX�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�%XUXQGL%3������%XMXPEXUD�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�&DPHURXQ%3������<DRXQGp�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�&DS�YHUW&3������3UDLD�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�&HQWUDIULFDLQH��UpSXEOLTXH�%3�������%DQJXL�
%XUHDX�GH�OD�&RPPLVVLRQ�(XURSpHQQH�&RPRUHV�%3�����0RURQL�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�&RQJR��UpSXEOLTXH�%3�������%UD]]DYLOOH�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�&RQJR��UpSXEOLTXH�GpPRFUDWLTXH�%3������.LQVKDVD��*RPEH�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�&{WH�G
,YRLUH����%3�����$ELGMDQ����
%XUHDX�GH�OD�&RPPLVVLRQ�(XURSpHQQH�'MLERXWL�%3�������'MLERXWL�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�'RPLQLFDLQH��UpSXEOLTXH�$SLGR�SRVWDO�������6DQWD�'RPLQJR�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�(U\WUpH32�ER[�������$VPDUD�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�(WKLRSLH32�ER[������$GGLV�$EHED
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�)LGML��5pSXEOLTXH�GHV�LOHV�3ULYDWH�PDLO�EUDJ�*32��6XYD�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�*DERQ%3�����/LEUHYLOOH�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�*DPELH�32�ER[�����%DQMXO�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�*KDQD32�ER[������.RWRND�,QW��DLUSRUW�$FFUD�
%XUHDX�GH�OD�&RPPLVVLRQ�(XURSpHQQH�*XLQpH�(TXDWRULDOH�%3������0DODER�
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'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�*XLQpH��UpSXEOLTXH��%3������&RQDNU\
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�*XLQpH�%LVVDX�&3�����������%LVVDX�FHGH[�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�*X\DQH32�ER[��������*HRUJHWRZQ�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�+DwWL%3���������3HWLRQ�9LOOH��3RUW�DX�3ULQFH�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�-DPDwTXH32�ER[������&RQVWDQW�6SULQJ�URDG��.LQJVWRQ��
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�.HQ\D�32�ER[���������1DLUREL�
%XUHDX�GH�OD�&RPPLVVLRQ�(XURSpHQQH�/LEpULD�81�'ULYH��0DUQED�SRLQW��0RQURYLD�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�0DGDJDVFDU�%3�����$QWDQDQDULYR�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�0DODZL�32�ER[���������&DSLWDO�&LW\��/LORQJZH��
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�0DOL%3�����%DPDNR�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�0DXULFH��UpSXEOLTXH�%3�ER[�������3RUW�/RXLV�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�0DXULWDQLH%3�����1RXDNFKRWW�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�0R]DPELTXH�&3�������0DSXWR�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�1DPLELH�32�ER[��������:LQGRHN�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�1LJHU�%3���������1LDPH\�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�1LJpULD�30%������*DUNL��$EXMD�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�2XJDQGD�32�ER[��������.DPSDOD�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�3DSRXDVLH�1RXYHOOH�*XLQpH�32�ER[�����3RUW�0RUHVE\�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�5ZDQGD�%3�����.LJDOL�
%XUHDX�GH�OD�&RPPLVVLRQ�(XURSpHQQH�6DORPRQ��vOHV�32�ER[������+RQDULD�
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%XUHDX�GH�OD�&RPPLVVLRQ�(XURSpHQQH�6DPRD�32�ER[�������$SLD�
%XUHDX�GH�OD�&RPPLVVLRQ�(XURSpHQQH�6DR�7RPp�HW�3ULQFLSH�%3������6DR�7RPp�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�6pQpJDO�%3�������'DNDU�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�6LHUUD�/pRQH�32�ER[�������)UHHWRZQ�
8QLWp�6RPDOLH�32�ER[��������1DLUREL��.HQ\D�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�6RXGDQ�32�ER[��������.KDUWRXP�
%XUHDX�GH�OD�&RPPLVVLRQ�(XURSpHQQH�6XULQDPH�32�ER[�����3DUDPDULER�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�6ZD]LODQG32�ER[�$�����6ZD]L�3OD]D�+���
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�7DQ]DQLH32�ER[������'DU�(V�6DODDP
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�7FKDG%3������1
'MDPHQD
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�7RJR%3�������/RPH�
%XUHDX�GH�OD�&RPPLVVLRQ�(XURSpHQQH�7RQJD�3ULYDWH�PDLO�EDJ�Q����1XNX
$ORID�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�7ULQLWp�HW�7REDJR32�ER[�������3RUW�RI�6SDLQ��7ULQLGDG�
%XUHDX�GH�OD�&RPPLVVLRQ�(XURSpHQQH�9DQDWX32�ER[������3RUW�9LOOD�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�=DPELH�32�ER[��������/XVDND�
'pOpJDWLRQ�GH�OD�&RPPLVVLRQ�(XURSpHQQH�=LPEDEZH�32�ER[�������+DUDUH�
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&20081,48(�'(�35(66(������PDL�����
,QLWLDWLYH�3HVWLFLGHV�$&3
'HSXLV�SOXVLHXUV�DQQpHV��OD�&RPPLVVLRQ�(XURSpHQQH�PHW�HQ�SODFH�XQH�KDUPRQLVDWLRQ�GH� OD� UpJOHPHQWDWLRQ� VXUOHV�UpVLGXV�GH�SHVWLFLGHV�GDQV�OHV�DOLPHQWV�SURSRVpV�j�OD�YHQWH�GDQV�O¶8QLRQ�HXURSpHQQH�/D� QRXYHOOH� UpJOHPHQWDWLRQ� YD� GDQV� OH� VHQV� GHV� DVSLUDWLRQV� GHV� FRQVRPPDWHXUV� HXURSpHQV�� TXL� UHFKHUFKHQWWRXMRXUV�SOXV�GH�TXDOLWp� HW�GH� VpFXULWp�GDQV� OHXU�DOLPHQWDWLRQ�� HW�GDQV� OH� VHQV� G¶XQ� UHVSHFW� GH� O¶HQYLURQQHPHQWGDQV�WRXWHV�VHV�FRPSRVDQWHV�&HV� FKDQJHPHQWV� UpJOHPHQWDLUHV� JpQqUHQW� QpFHVVDLUHPHQW� GHV� PRGLILFDWLRQV� GDQV� OHV� SUDWLTXHV� DJULFROHV� GHVSURGXFWHXUV� GH� O¶8QLRQ� HXURSpHQQH�� PDLV� DXVVL� GDQV� FHOOHV� GHV� SURGXFWHXUV� HW� H[SRUWDWHXUV� GHV� SD\V� WLHUVIRXUQLVVHXUV�GX�PDUFKp�HXURSpHQ�/HV�SD\V�GX�JURXSH�$&3��$IULTXH�&DUDwEHV�3DFLILTXH��VRQW�SDUWLFXOLqUHPHQW�FRQFHUQpV�SDU�OD�TXHVWLRQ��(Q�HIIHW�OHXUV�FOLPDWV�HQJHQGUHQW�XQH�SUHVVLRQ�SDUDVLWDLUH�WHOOH�TXH�O¶HPSORL�GHV�SHVWLFLGHV�HVW�GLIILFLOHPHQW�pYLWDEOH�GDQVOHV�FRQGLWLRQV�DFWXHOOHV�GH�FXOWXUH�HW�G¶H[SpGLWLRQ�GH�OHXUV�SURGXLWV�3RXU� SRXYRLU� FRQWLQXHU� j� UpSRQGUH� j� OD� GHPDQGH� GX�PDUFKp� HXURSpHQ�� TXL� HVW� XQH� GHVWLQDWLRQ� FOp� SRXU� OHXUVH[SRUWDWLRQV�KRUWLFROHV��OHV�RSpUDWHXUV�$&3�GRLYHQW�DXMRXUG¶KXL�V¶DGDSWHU�DX[�QRXYHOOHV�UpJOHPHQWDWLRQV�HW�rWUHDFFRPSDJQpV�GDQV�OHXUV�HIIRUWV�(Q� WDQW�TX¶RUJDQLVDWLRQ� LQWHUSURIHVVLRQQHOOH�GH� OD� ILOLqUH�KRUWLFROH�$&3�8(�� OH�&2/($&3��&RPLWp�GH�/LDLVRQ(XURSH���$&3��D�VDLVL�GH�FH�SUREOqPH�OD�&RPPLVVLRQ�(XURSpHQQH�8Q� SODQ� GH� FRPPXQLFDWLRQ� D� pWp� ODQFp� SRXU� LQIRUPHU� O¶HQVHPEOH� GHV� DFWHXUV� GH� FHWWH� ILOLqUH� HW� OHV� DXWRULWpVFRQFHUQpHV� GHV� SD\V� HXURSpHQV� HW� GHV� SD\V�$&3�� 3DUDOOqOHPHQW�� XQ� 3ODQ� G¶DFWLRQV� HVW�PLV� HQ� SODFH�� ,O� YLVH� jIDFLOLWHU�OHV�DMXVWHPHQWV�GHV�SUDWLTXHV�GHV�SURGXFWHXUV�HW�GHV�H[SRUWDWHXUV�$&3�DILQ�TX¶LOV�FRQWLQXHQW�G¶DFFpGHUDX�PDUFKp�HXURSpHQ�GDQV�OH�UHVSHFW�GH�OD�UpJOHPHQWDWLRQ�
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