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� � � ,Q W URGXF W L RQ
'LYHUV�SURFpGpV�LQGXVWULHOV�QRQ�OLpV�j�O
pQHUJLH�JpQqUHQW�GHV�pPLVVLRQV�GH�JD]
j�HIIHW�GH�VHUUH��/HV�SULQFLSDOHV�VRXUFHV�G
pPLVVLRQ�VRQW� LVVXHV�GH�SURFpGpV
LQGXVWULHOV�GDQV�OHVTXHOV�OHV�PDWpULDX[�VXELVVHQW�XQH�WUDQVIRUPDWLRQ�SK\VLTXH
RX� FKLPLTXH�� $X� FRXUV� GH� FHV� SURFpGpV�� GLIIpUHQWV� JD]� j� HIIHW� GH� VHUUH
FRPSUHQDQW�OH�&2

�

��&+
�

��1
�

2�HW�OHV�3)&�SHXYHQW�rWUH�pPLV�

'DQV� FHUWDLQV� FDV�� OHV� pPLVVLRQV� LVVXHV� GH� SURFpGpV� LQGXVWULHOV� FRPSRUWHQW
pJDOHPHQW� GHV� pPLVVLRQV� GH� FRPEXVWLEOHV� HW� LO� HVW� SDUIRLV� GLIILFLOH� GH
GLVWLQJXHU�FHOOHV�TXL�GRLYHQW�rWUH�DWWULEXpHV�DX�VHFWHXU�pQHUJpWLTXH�j�FHOXL�GH
O
LQGXVWULH�� &HWWH� TXHVWLRQ� HVW� GpEDWWXH� GDQV� OD� VHFWLRQ� ���� GX� PDQXHO� GH
UpIpUHQFH�HW�SRUWH�QRWDPPHQW�VXU�OH�FULWqUH�j�XWLOLVHU�SRXU�GpWHUPLQHU�FHWWH
GLVWLQFWLRQ�

7RXWHV� OHV� pPLVVLRQV�� \� FRPSULV� OHV� pPLVVLRQV� GH� VRXUFHV� IXJLWLYHV�� VH
SURGXLVDQW� DX� FRXUV� GH� SURFpGpV� GH� WUDQVIRUPDWLRQ� OLpV� DX[� DFWLYLWpV
pQHUJpWLTXHV� VRQW� H[DPLQpHV� GDQV� OH� FKDSLWUH� (QHUJLH�� 7RXWHIRLV�� OHV
pPLVVLRQV� LVVXHV� GH� SURFpGpV� SpWURFKLPLTXHV� VRQW� WUDLWpHV� GDQV� OH� SUpVHQW
FKDSLWUH�� /HV� pPLVVLRQV� GH�&2910� LVVXHV� GH� O
XWLOLVDWLRQ� GH� VROYDQWV� VRQW
WUDLWpV�GDQV�OH�FKDSLWUH��8WLOLVDWLRQ�GH�VROYDQWV�HW�DXWUHV�SURGXLWV��PrPH�V
LOV
SURYLHQQHQW�GH�SURFpGpV�LQGXVWULHOV�

/HV� pPLVVLRQV� GH� &2
�

� UpVXOWDQW� GH� O
XWLOLVDWLRQ� GH� FDUERQH� ELRORJLTXH
LPSXWDEOHV� j� GHV� SURFpGpV� OLpV� DX[� DFWLYLWpV� G
DOLPHQWDWLRQ� RX� GH
IHUPHQWDWLRQ�QH�GRLYHQW�SDV�ILJXUHU�VRXV�OH�FKDSLWUH��3URFpGpV�LQGXVWULHOV��QL
GDQV� DXFXQ� VHFWHXU� GHV� OLJQHV� GLUHFWULFHV� GX� *,(&� VL� HOOHV� SURYLHQQHQW� GH
VRXUFHV�GH�FDUERQH�LVVX�G
XQ�F\FOH�IHUPp�

/HV� SURFpGpV� LQGXVWULHOV� VDQV� FRPEXVWLRQ� HW� SUpVHQWDQW� GHV� pPLVVLRQV� GH
1

�

2� VRQW� UHFRQQXV� FRPPH� GHV� VRXUFHV� DQWKURSLTXHV� LPSRUWDQWHV
G¶pPLVVLRQ� JOREDOH� GH� 1

�

2�� 2Q� HVWLPH� TXH� FHWWH� FDWpJRULH� GH� VRXUFH
UHSUpVHQWH� ��� j� ��� SRXU� FHQW� GHV� pPLVVLRQV� DQWKURSLTXHV� GH�1

�

2� HW� �� j
���SRXU�FHQW�GH�WRXWHV�OHV�pPLVVLRQV�JOREDOHV�GH�1

�

2��*,(&��������

/HV� pPLVVLRQV� GH�+)&�� 3)&�HW� GH� 6)
�

� SURYLHQQHQW� pJDOHPHQW� GH� SURFpGpV
LQGXVWULHOV� WHOV� TXH� OD� SURGXFWLRQ� G
DOXPLQLXP�� GH� PDJQpVLXP� HW
G
KDORFDUERQHV��SDU�H[HPSOH�OH�+&)&������'DQV�FHUWDLQV�SD\V��OHV�pPLVVLRQV
GH� 3)&� LVVXHV� GH� SURFpGpV� LQGXVWULHOV� SRXUUDLHQW� FRQWULEXHU� GH� IDoRQ
LPSRUWDQWH�DX[�pPLVVLRQV�QDWLRQDOHV�GH�*(6�HQ�UDLVRQ�GH�OHXU�35*�pOHYp�

/HV�DSSOLFDWLRQV�FRXUDQWHV�HW�SRWHQWLHOOHV�GH�FHV�FRPSRVpV�FRPSUHQQHQW���OD
UpIULJpUDWLRQ� HW� OD� FOLPDWLVDWLRQ�� OHV� pTXLSHPHQWV� G
H[WLQFWLRQ� G
LQFHQGLH�� OHV
DpURVROV�� OHV� VROYDQWV� HW� OD� SURGXFWLRQ� GH� PRXVVH�� 'DQV� OHV� SURFKDLQHV
GpFHQQLHV�� OD�FRQVRPPDWLRQ�GH�+)&��HW�GDQV�XQH�FHUWDLQH�PHVXUH�FHOOH�GH
3)&�HW�GH�6)

���HVW�DSSHOpH�j�V
DFFURvWUH�GH�PDQLqUH�FRQVLGpUDEOH�HQ�UDLVRQ�GH
O
XWLOLVDWLRQ�LPSRUWDQWH�GH�FHV�JD]�FRPPH�VXEVWLWXW�GHV�VXEVWDQFHV�GpJUDGDQW
OD�FRXFKH�G
R]RQH�

3RXU�ELHQ�FRPSUHQGUH� OHV�PpWKRGRORJLHV�SUpVHQWpHV�GDQV�FH�PDQXHO�� LO�HVW
QpFHVVDLUH�TXH�OHV�SHUVRQQHV�FKDUJpHV�GH�O
LQYHQWDLUH�SUHQQHQW�FRQQDLVVDQFH
GHV�VHFWLRQV�FRQFHUQpHV�ILJXUDQW�DX�FKDSLWUH���GX�PDQXHO�GH�UpIpUHQFH�

'28%/(�&2037$*(

$ILQ�G
pYLWHU�XQ�GRXEOH�FRPSWDJH�GHV
pPLVVLRQV��GDQV� OHV�FDV�R��XQ�SD\V� D
GHV� GLIILFXOWpV� j� GLVWLQJXHU� VL� XQH
pPLVVLRQ� GRLW� rWUH� DWWULEXpH� DX
VHFWHXU� pQHUJpWLTXH� RX� j� FHOXL� GH
O
LQGXVWULH��OHV�SHUVRQQHV�FKDUJpHV�GH
O
pODERUDWLRQ� GH� O¶LQYHQWDLUH� GHV
pPLVVLRQV� GRLYHQW� YHLOOHU� j� QH� SDV
LQFOXUH� OHV�PrPHV� GRQQpHV� GDQV� OHV
GHX[�FDWpJRULHV�GH�VRXUFH�
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� � � 0pWKRGR ORJ L H � JpQpUD O H
/D� PpWKRGRORJLH� JpQpUDOH� XWLOLVpH� SRXU� O
HVWLPDWLRQ� GHV� pPLVVLRQV� OLpHV� j
FKDFXQ� GHV� SURFpGpV� LQGXVWULHOV� HVW� OH� SURGXLW� GH� OD� GRQQpH� GX� QLYHDX
G
DFWLYLWp�� F
HVW�j�GLUH� OD� TXDQWLWp� SURGXLWH� RX� FRQVRPPpH� GH� PDWpULDX�� HW
G
XQ� IDFWHXU� G
pPLVVLRQ� SDU� XQLWp� GH� FRQVRPPDWLRQ�SURGXFWLRQ� DVVRFLpH
H[SULPp�GDQV�O
pTXDWLRQ�VXLYDQWH��

727$/LM��� ���$M�[�)(LM

2���

727$/LM  pPLVVLRQ� �HQ� WRQQHV�� GX� SURFpGp� GX� JD]� L
SURYHQDQW�GX�VHFWHXU�LQGXVWULHO�M

$M  OD� TXDQWLWp� G
DFWLYLWp� RX� GH� SURGXFWLRQ� GX
PDWpULDX� GDQV� OH� VHFWHXU� LQGXVWULHO� M
�WRQQHV�DQQpH�

)HLM  IDFWHXU� G
pPLVVLRQ� DVVRFLp� DX� JD]� L� SDU� XQLWp
G
DFWLYLWp� GDQV� OH� VHFWHXU� LQGXVWULHO� M
�WRQQH�WRQQH�

8Q� FHUWDLQ� QRPEUH� G
pWDSHV� GH� FDOFXOV� PDWKpPDWLTXHV� SHXW� V
DYpUHU
QpFHVVDLUHV� SRXU� UpGXLUH� XQH� IRUPXOH� PDWKpPDWLTXH� SOXV� FRPSOH[H� j� OD
IRUPH� VLPSOLILpH� GH� O
pTXDWLRQ� SUpVHQWpH� FL�GHVVXV�� 'DQV� OHV� FDV� R�� GHV
WUDQVIRUPDWLRQV� PDWKpPDWLTXHV� VRQW� QpFHVVDLUHV�� OHV� MXVWLILFDWLRQV� VRQW
SUpVHQWpHV�GDQV�OH�PDQXHO�GH�UpIpUHQFH�

3RXU� FHUWDLQV�SURFpGpV� LQGXVWULHOV��RQ� SUpVHQWH� GDQV� FH�PRGXOH� SOXV� G
XQH
PpWKRGRORJLH�G
HVWLPDWLRQ��/
DSSURFKH�VLPSOLILpH�HVW�GpVLJQpH�SDU�1LYHDX��
HW�OD�PpWKRGRORJLH�SOXV�GpWDLOOpH�HVW�GpVLJQpH�SDU�1LYHDX����(WDQW�GRQQp�TXH
OD� GLVSRQLELOLWp� GHV� GRQQpHV� HVW� VRXYHQW� OH� SULQFLSDO� IDFWHXU� SHUPHWWDQW
G
HIIHFWXHU� O
HVWLPDWLRQ� GHV� pPLVVLRQV� GH� *(6�� RQ� SURSRVH�� SRXU� FHUWDLQV
SURFpGpV� LQGXVWULHOV�� SOXVLHXUV�RSWLRQV� GH�1LYHDX� �� FRPPH�1LYHDX� �D�� �E�
�F���&H�SRLQW�VHUD�DERUGp�XOWpULHXUHPHQW�GH�PDQLqUH�SOXV�GpWDLOOpH�

6RX U F H V � G H � G RQQpH V

/HV�SURFHVVXV�GHV�pPLVVLRQV�SURYHQDQW�GH�FHUWDLQV�VHFWHXUV�LQGXVWULHOV�VRQW
VRXYHQW�FDXVpV��GDQV�FKDTXH�SD\V��SDU�GHV�pPLVVLRQV�SURYHQDQW�GH�TXHOTXHV
XQLWpV�LQGXVWULHOOHV�SRXU�OHVTXHOOHV��VRLW�OHV�GRQQpHV�GH�PHVXUH�H[LVWHQW��VRLW
QpFHVVLWHQW� G
rWUH� FROOHFWpHV�� 'DQV� FHV� FDV�� OHV� HVWLPDWLRQV� G
pPLVVLRQ
GHYUDLHQW� rWUH� EDVpHV� VXU� FHV� GRQQpHV� HW� QRQ� VXU� XQH� PpWKRGRORJLH
JpQpUDOH�� �'DQV� FHV� FDV�� OHV� HVWLPDWLRQV� GHYUDLHQW� rWUH� EDVpHV� VXU� FHV
GRQQpHV� HW� QRQ� VXU� XQH�PpWKRGRORJLH� JpQpUDOH��� ,O� FRQYLHQW� GH� IRQGHU� OHV
FDOFXOV�VXU� OD�EDVH�GHV�GRQQpHV�VSpFLILTXHV�DX[�XQLWpV� LQGXVWULHOOHV�PrPH�VL
OHV�PHVXUHV�QH�VRQW�SDV�GLVSRQLEOHV�

3OXVLHXUV�GRQQpHV�GH�SURGXFWLRQ�QpFHVVDLUHV�SRXU�OHV�PpWKRGHV�G
HVWLPDWLRQ
GHV� pPLVVLRQV� IRXUQLHV� GDQV� FH�PDQXHO� VRQW� GLVSRQLEOHV� GDQV� OHV� EDVHV� GH
GRQQpHV�GHV�1DWLRQV�8QLHV���������/HV�EDVHV�GH�GRQQpHV�GX�86�%XUHDX�RI
0LQHV� ������� HW� GH� O
218� VH� UHFRXSHQW� pQRUPpPHQW��� PDLV� FHOXL� GX� 86
%XUHDX�RI�0LQHV�HVW�SOXV�FRPSOHW��'DQV�FHUWDLQV�SD\V��OHV�GRQQpHV�QDWLRQDOHV
VRQW�GLVSRQLEOHV�DXSUqV�GHV�PLQLVWqUHV�FRQFHUQpV��$X�&DQDGD��SDU�H[HPSOH�
XQH� EDVH� GH� GRQQpHV� QDWLRQDOHV� HVW� DVVXUpH� j� SDUWLU� GHV� EXUHDX[� GH
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VWDWLVWLTXHV�GX�&DQDGD��'HV�VRXUFHV�VLPLODLUHV�GH�VWDWLVWLTXHV�GH�SURGXFWLRQ
VWDQGDUG� VRQW� pJDOHPHQW� GLVSRQLEOHV� DXSUqV� GHV� SXEOLFDWLRQV� QDWLRQDOHV� GH
VWDWLVWLTXHV�

� � � 3URGXF W LRQ �GH �& LPHQW

, Q W U RGX F W L R Q

/H�GLR[\GH�GH�FDUERQH�HVW�SURGXLW�DX�FRXUV�GH�OD�SURGXFWLRQ�GH�FOLQNHU��XQ
SURGXLW� LQWHUPpGLDLUH� j� SDUWLU� GXTXHO� OH� FLPHQW� HVW� IDEULTXp�� /HV� KDXWHV
WHPSpUDWXUHV�GDQV�OHV�IRXUV�j�FLPHQW�SURYRTXHQW�OD�WUDQVIRUPDWLRQ�FKLPLTXH
GHV�PDWLqUHV� SUHPLqUHV� HQ� FOLQNHU� GH� FLPHQW�� /H� FDUERQDWH� GH� FDOFLXP� HVW
FKDXIIp�DX�FRXUV�G
XQ�SURFHVVXV�DSSHOp�FDOFLQDWLRQ�RX�FXLVVRQ��FH�TXL�SURGXLW
GH�OD�FKDX[�HW�GX�GLR[\GH�GH�FDUERQH�

/HV�pPLVVLRQV�GH�62
�

�SURYLHQGURQW�GX�VRXIUH�FRQWHQX�GDQV�OH�FRPEXVWLEOH�HW
GDQV� OD� PDWLqUH� SUHPLqUH� DUJLOHXVH�� /HV� pPLVVLRQV� GH� FRPEXVWLEOHV� VRQW
FRPSWDELOLVpHV� FRPPH� GHV� pPLVVLRQV� GXHV� j� O
pQHUJLH� WDQGLV� TXH� FHOOHV� GH
62

�

�SURYHQDQW�GH�O
DUJLOH�GHYURQW�rWUH�FRPSWDELOLVpHV�FRPPH�GHV�pPLVVLRQV
GH�QRQ�FRPEXVWLRQ�

6RX U F H V � G H � G RQQpH V

/HV�GRQQpHV�UHODWLYHV�j�OD�SURGXFWLRQ�GH�FLPHQW�VRQW�GLVSRQLEOHV�DXSUqV�GHV
1DWLRQV�8QLHV��������HW�DXSUqV�GX�86�%XUHDX�RI�0LQHV���������/
DVVRFLDWLRQ
HXURSpHQQH� GX� FLPHQW� �&(0%85($8�� SXEOLH� pJDOHPHQW� GHV� LQIRUPDWLRQV
�YRLU�&(0%85($8�� ������ 
/H�PDUFKp�PRQGLDO� GX� FLPHQW� HQ� FKLIIUH
� HW� 
/D
UHYXH� VWDWLVWLTXH� PRQGLDOH
��� /HV� FKLIIUHV� SRXU� OH� FLPHQW� GDQV� OD
1RPHQFODWXUH�6WDQGDUG�UHODWLYH�j�OD�3ROOXWLRQ�GH�O
$LU��61$3��VRQW�������HW
�������(0(3�&25,1$,5 ��������

� � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L RQ � G H V
pP L V V L R Q V � G H �&2 �

(WDQW� GRQQp� TXH� OH� &2
�

� HVW� pPLV� GXUDQW� OD� SURGXFWLRQ� GH� FOLQNHU� �SOXW{W
TX
DX� FRXUV� GH� OD� SURGXFWLRQ� GH� FLPHQW� OXL�PrPH��� OHV� HVWLPDWLRQV� GHV
pPLVVLRQV�GHYUDLHQW�rWUH�EDVpHV�VXU�OD�WHQHXU�HQ�FKDX[�HW�VXU�OD�SURGXFWLRQ
GH�FOLQNHU��7RXWHIRLV��OHV�VWDWLVWLTXHV�UHODWLYHV�DX�FOLQNHU�SHXYHQW�QH�SDV�rWUH
IDFLOHPHQW� GLVSRQLEOHV� GDQV� FHUWDLQV� SD\V�� 'DQV� FH� FDV�� OHV� VWDWLVWLTXHV� GH
SURGXFWLRQ�GH�FLPHQW�SHXYHQW�rWUH�XWLOLVpHV�

/
HVWLPDWLRQ�GHV� pPLVVLRQV� GH�&2
�� UHODWLYHV� j� OD� SURGXFWLRQ� GH� FOLQNHU� HVW

UpDOLVpH� HQ� DSSOLTXDQW� XQ� IDFWHXU� G
pPLVVLRQV�� H[SULPp� HQ� WRQQHV� GH� &2
�

GpJDJpHV�SDU�WRQQH�GH�FOLQNHU��j�OD�SURGXFWLRQ�DQQXHOOH�GH�FOLQNHU�

� � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L RQ � G H V
pP L V V L R Q V � G H � 62 �

/
HVWLPDWLRQ�GHV�pPLVVLRQV�GH�62
�

�SURYHQDQW�GH�OD�SURGXFWLRQ�GH�FLPHQW�HVW
DXVVL� UpDOLVpH� HQ� DSSOLTXDQW� j� OD� SURGXFWLRQ� DQQXHOOH� GH� FLPHQW�� XQ� IDFWHXU
G
pPLVVLRQV� GH� 62

��

GpJDJpHV� SDU� WRQQH� GH� FLPHQW� SURGXLW�� 8Q� IDFWHXU
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G
pPLVVLRQ� KRUV� FRPEXVWLRQ� GH� ���� NJ� GH� 62
��

� SDU� WRQQH� GH� FLPHQW� D� pWp
FDOFXOp��YRLU�SRXU� OHV� VRXUFHV� OH�PDQXHO�GH�UpIpUHQFH�GHV� OLJQHV�GLUHFWULFHV
UpYLVpHV������GX�*,(&��

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]� OD� )(8,//(�'(�&$/&8/����� 352'8&7,21�'(� &,0(17�SRXU� LQVFULUH� OHV
GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' 8 � & 2 � � ( 0 , 6

�� ,QVFULYH]�GDQV� OD�FRORQQH�$�� OD�TXDQWLWp�GH�FOLQNHU�SURGXLW�H[SULPp
HQ�WRQQHV���6L�OHV�GRQQpHV�VXU�OD�SURGXFWLRQ�QH�VRQW�SDV�GLVSRQLEOHV�
HVWLPH]�OD�TXDQWLWp�GH�FLPHQW�SURGXLWH�

� 3RXU�OD�SURGXFWLRQ�GH�FOLQNHU��LQVFULYH]�GDQV�OD�FRORQQH�%��OH�IDFWHXU
G
pPLVVLRQ�GH��������WRQQHV�GH�&2

��

SDU�WRQQH�GH�FOLQNHU�SURGXLW�
6L�O
RQ�VDLW�TXH�OD�IUDFWLRQ��I��GH�FKDX[�FRQWHQXH�GDQV�OH�FOLQNHU�HVW
GLIIpUHQWH�GH�������DORUV� OH�FRHIILFLHQW�G
pPLVVLRQ�SHXW�rWUH�FDOFXOp
FRPPH�VXLW��

)DFWHXU�G
pPLVVLRQ��W�&2
�

�W�FOLQNHU��� ���������[��I���������

3RXU� OD� SURGXFWLRQ� GH� FLPHQW� XWLOLVH]� OH� IDFWHXU� G
pPLVVLRQ� GH
�������WRQQHV� GH� &2

�

� SDU� WRQQH� GH� FLPHQW� SURGXLW� HW� O
LQVFULUH
GDQV� OD�FRORQQH�%�� � 6L� O
RQ� VDLW� TXH� OD� IUDFWLRQ� �I�� GH� FKDX[�TXL� HVW
FRQWHQXH�GDQV�OH�FLPHQW�HVW�GLIIpUHQWH�GH�������DORUV� OH�FRHIILFLHQW
G
pPLVVLRQ�SHXW�rWUH�FDOFXOp�FRPPH�VXLW��

)DFWHXU�G
pPLVVLRQ��W�&2
�

�W�FLPHQW�� ��������[��I���������

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OH�&2
�

�pPLV�
H[SULPp� HQ� WRQQHV� GH� &2

�

�� HW� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�&�

� 'LYLVH]� OD� FRORQQH� &� SDU� ���� SRXU� FRQYHUWLU� HQ� JLJDJUDPPHV� GH
&2

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' 8 � 6 2 � � ( 0 , 6

�� (VWLPH]�OD�TXDQWLWp�GH�FLPHQW�SURGXLW�HW�LQVFULYH]�GDQV�OD�FRORQQH�$
FHWWH�YDOHXU�H[SULPpH�HQ�WRQQHV�

� ,QVFULYH]� GDQV� OD� FRORQQH� %�� OH� IDFWHXU� G
pPLVVLRQ� HQ� NJ� GH
62

�

�WRQQH� GH� FLPHQW�� � 6L� OHV� GRQQpHV� VXU� OD� WHQHXU� HW� OH� GHJUp
G
DEVRUSWLRQ�GH�VRXIUH�QH�VRQW�SDV�GLVSRQLEOHV��LQVFULYH]�XQH�YDOHXU
SDU�GpIDXW�GH�����NJ�GH�62

�

�WRQQH�GH�FLPHQW�

� 0XOWLSOLH]� OD�FRORQQH�$�SDU� OD�FRORQQH�%�SRXU�REWHQLU� OH�62
�

�pPLV
HQ�NJ�GH�62

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]� OD� FRORQQH� &� SDU� ���� SRXU� FRQYHUWLU� HQ� XQLWpV� GH
JLJDJUDPPHV�GH�62

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

�87,/,6$7,21�'(�/$�)(8,//(�'(

&$/&8/

• )DLUH�XQH�FRSLH�GH�OD�IHXLOOH�GH
FDOFXO�TXL�VH�WURXYH�j�OD�ILQ�GH
FHWWH�VHFWLRQ�DILQ�GH�IDLUH
O
LQYHQWDLUH�

• &RQVHUYH]� O
RULJLQDO�GH� OD� IHXLOOH
GH� FDOFXO� QRQ� UHPSOLH� DILQ� GH
SRXYRLU� IDLUH� G
DXWUHV� FRSLHV� VL
QpFHVVDLUH�
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� � � 3URGXF W L RQ �GH � FKDX[

, Q W U RGX F W L R Q

/D�SURGXFWLRQ�GH� FKDX[� FRPSUHQG� XQH� VpULH� G
pWDSHV� FRPSDUDEOHV� j� FHOOHV
XWLOLVpHV� GDQV� OD� SURGXFWLRQ� GH� FOLQNHU� SRXU� OH� FLPHQW� GH� W\SH� 3RUWODQG�
&HOOHV�FL�LQFOXHQW���O
H[WUDFWLRQ�GHV�PDWLqUHV�SUHPLqUHV�GDQV�OHV�FDUULqUHV�� OH
EUR\DJH�HW�O
DSSUrWDJH��OD�FDOFLQDWLRQ��F
HVW�j�GLUH���XQ�SURFHVVXV�GH�FKDXIIDJH
j� XQH� WHPSpUDWXUH� WUqV� pOHYpH�� GH� O
RUGUH� GH� ����°&�� GHV� PDWLqUHV
SUHPLqUHV� SRXU� SURGXLUH� OD� FKDX[�� O
K\GUDWDWLRQ� GH� OD� FKDX[� HQ� K\GUDWH� GH
FDOFLXP�VXLYL�HQVXLWH�G
DXWUHV�PXWDWLRQV�HW�GH�GLYHUV�WUDQVIHUWV�RSpUDWLRQV�GH
VWRFNDJH�HW�GH�PDQXWHQWLRQ�

6RX U F H V � G H � G RQQpH V

/HV� GRQQpHV� LQWHUQDWLRQDOHV� UHODWLYHV� j� OD� SURGXFWLRQ� GH� FKDX[� VRQW
GLVSRQLEOHV� DXSUqV� GHV� 1DWLRQV� 8QLHV� ������� HW� DXSUqV� GX� 86� %XUHDX� RI
0LQHV� �������� /HV� FKLIIUHV� SRXU� OH� FDOFDLUH� HW� OD� GRORPLWH� GDQV� OD
1RPHQFODWXUH� 6WDQGDUG� UHODWLYH� j� OD� SROOXWLRQ� GH� O
$LU� �61$3�� VRQW� �����
DQG��������(0(3�&25,1$,5��������

� � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L RQ � G H V
pP L V V L R Q V � G H �&2 �

/
HVWLPDWLRQ�GHV�pPLVVLRQV�GH�&2
�

� LPSXWDEOHV�j� OD�SURGXFWLRQ�GH�FKDX[�HVW
UpDOLVpH� HQ� DSSOLTXDQW� j� OD� SURGXFWLRQ� DQQXHOOH� GH� FKDX[�� XQ� IDFWHXU
G
pPLVVLRQ�H[SULPp�HQ�WRQQHV�GH�&2

�

�GpJDJp�SDU�WRQQH�GH�FKDX[�SURGXLWH�
/HV�IDFWHXUV�G¶pPLVVLRQ�VRQW�SUpVHQWpV�GDQV�OH�WDEOHDX�����

7$%/($8����
5(&$3,78/$7,)�'(6�)$&7(856�'
(0,66,21�3285�/$�352'8&7,21�'(

&+$8;

3URFpGpV &RPSRVDQW )DFWHXU�G
pPLVVLRQ

)RXU�j�FKDX[�DOLPHQWp�SDU
OD�FDOFLWH

&2
�

�����WRQQH�GH�&2
�

�WRQQH
GH�FKDX[�YLYH�SURGXLWH

)RXU�j�FKDX[�DOLPHQWp�SDU
OD�GRORPLWH

&2
�

�����WRQQH�GH�&2
�

�WRQQH
GH�FKDX[�GRORPLWH�SURGXLWH

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]� OD� )(8,//(� '(� &$/&8/����� 352'8&7,21� '(� &+$8;� SRXU� LQVFULUH� OHV
GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH�

( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' ( � & 2
�

�� (VWLPH]� OD� TXDQWLWp� GH� FKDX[� SURGXLWH� SDU� W\SH� GH� FKDX[� HW
LQVFULYH]��GDQV�OD�FRORQQH�$��FHWWH�YDOHXU�H[SULPpH�HQ�WRQQHV�

6285&(6�'(�'211((6

,O� FRQYLHQW� GH� QRWHU� TX
DX� PRPHQW
GH� OD� SXEOLFDWLRQ� GH� FH� PDQXHO�� OHV
FRGHV�HW�OHV�IDFWHXUV�G
pPLVVLRQ�GH�OD
61$3�VRQW�FRQIRUPHV��3RXU�GLVSRVHU
GHV� FKLIIUHV� HW� GHV� IDFWHXUV
G
pPLVVLRQ�PLV�j�MRXU�GH�OD�61$3�OHV
OHFWHXUV�GRLYHQW�VH�UpIpUHU�j�O
pGLWLRQ
OD� SOXV� UpFHQWH� GX� PDQXHO
81(&(�&25,1$,5�

)$&7(856�'
(0,66,21

/HV� IDFWHXUV� G
pPLVVLRQ� SUHQQHQW� HQ
FRPSWH� OD� FKDX[� SXUH�� PDLV� GDQV
FHUWDLQV�FDV��FHWWH�SXUHWp�SHXW�YDULHU
HQWUH� ��� HW� ��� SRXU� FHQW�� 'DQV� GH
SDUHLOV� FDV�� OHV� pTXDWLRQV� GHYUDLHQW
rWUH�DMXVWpHV�GH�PDQLqUH�j�FH�TXH� OD
SXUHWp� GH� OD� FKDX[� VRLW� SULVH� HQ
FRPSWH�
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� ,QVFULYH]� GDQV� OD� FRORQQH� %�� OH� IDFWHXU� G
pPLVVLRQ� FRUUHVSRQGDQW
SURYHQDQW�GX�WDEOHDX�����H[SULPp�HQ�WRQQHV�GH�&2

�

�SDU�WRQQH�GH
FKDX[�YLYH�RX�GH�FKDX[�GRORPLWLTXH�SURGXLWH�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OHV�pPLVVLRQV
GH� &2

�

� HQ� WRQQHV� GH� &2
�

�� HW� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����SRXU�FRQYHUWLU�OH�&2
��

HQ�JLJDJUDPPHV
SXLV�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� )DLWHV� OD� VRPPH�GHV� YDOHXUV�TXL� VH� WURXYHQW� GDQV� OD� FRORQQH�'�HW
LQVFULYH]� OH�UpVXOWDW�DX�EDV�GH� OD�FRORQQH��DILQ�G
REWHQLU� OH� WRWDO� GX
&2

�

�pPLV�

� � � 8W L O L V D W L RQ � GX � FD O FD L UH � H W � GH � O D
GR ORPL WH

, Q W U RGX F W L R Q

'HV�pPLVVLRQV�GH�&2
��

VH�SURGXLVHQW�DX�FRXUV�GHV�DSSOLFDWLRQV� LQGXVWULHOOHV
FRPSUHQDQW�OH�FKDXIIDJH�j�KDXWH�WHPSpUDWXUH�GX�FDOFDLUH�HW�GH�OD�GRORPLWH�

6RX U F H V � G H � G RQQpH V

/HV� GRQQpHV� VXU� OD� SURGXFWLRQ� LQWHUQDWLRQDOH� GH� FDOFDLUH� HW� GRORPLWH� VRQW
IRXUQLHV� SDU� OHV� 1DWLRQV� 8QLHV� ������� HW� OH� 86� %XUHDX� RI� 0LQHV� �������
/
XWLOLVDWLRQ�GX�FDOFDLUH�HW�GH�OD�GRORPLWH�QH�ILJXUH�SDV�GDQV�OD�1RPHQFODWXUH
6WDQGDUG�UHODWLYH�j�OD�3ROOXWLRQ�GH�O
$LU��61$3���(0(3�&25,1$,5��������

� � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L R Q � G H V
pP L V V L RQ V � G H �&2

�

/
HVWLPDWLRQ�GHV�pPLVVLRQV�GH�&2
�

�LVVXHV�GH�O
XWLOLVDWLRQ�GX�FDOFDLUH�VH�IDLW�HQ
DSSOLTXDQW� j� O
XWLOLVDWLRQ� DQQXHOOH� GX� FDOFDLUH�� XQ� IDFWHXU� G
pPLVVLRQ� H[SULPp
HQ�NLORJUDPPHV�GH�&2

�

�GpJDJp�SDU�WRQQH�GH�FDOFDLUH�

/D�FRQVRPPDWLRQ�DQQXHOOH�GH�FDOFDLUH�RX�GH�GRORPLWH��H[SULPpH�HQ� WRQQH�
HVW�VXSSRVpH�rWUH�pJDOH�DX�PDWpULDX�H[WUDLW��GUDJXp��SOXV�OH�PDWpULHO�LPSRUWp
PRLQV� OH� PDWpULHO� H[SRUWp�� /H� FDOFDLUH� RX� OD� GRORPLWH� XWLOLVpV� SRXU� OD
SURGXFWLRQ�GH�FLPHQW��GH�FKDX[�HW�GH�PDJQpVLXP��HW�SRXU�OHV�DFWLYLWpV�HW�OHV
SURFpGpV�DJULFROHV�QH�JpQpUDQW�SDV�G¶pPLVVLRQV�GH�&2���GRLYHQW�rWUH�H[FOXV
GX�FDOFXO�

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]� OD� )(8,//(�'(�&$/&8/�����87,/,6$7,21�'(� &$/&$,5(� (7� '(� '2/20,7(

SRXU�LQVFULUH�OHV�GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH�

87,/,6$7,21�'8�&$/&$,5(

/HV�pPLVVLRQV�GH�&2
�

�LPSXWDEOHV�j�OD
FKDX[� pSHQFKpH� VXU� OHV� WHUUHV
DJULFROHV� GRLYHQW� ILJXUHU� GDQV� OH
FKDSLWUH� WUDLWDQW� GX� FKDQJHPHQW
G
DIIHFWDWLRQ� GHV� WHUUHV� HW� GH� OD
IRUHVWHULH��/H�FDOFDLUH�HW� OD�GRORPLWH
XWLOLVpV�SRXU� OD� IDEULFDWLRQ�GX�FLPHQW
HW� SRXU� OD� SURGXFWLRQ� GH� FKDX[
GRLYHQW�rWUH�WUDLWpV�GDQV�OD�SDUWLH�TXL
WUDLWH� GH� FH� GH� VHFWHXU� O
LQGXVWULH�
&HWWH� VHFWLRQ� WUDLWH� GH� WRXV� OHV
DXWUHV�PRGHV�G
XWLOLVDWLRQ�GX�FDOFDLUH
HW� GH� GRORPLWH� TXL� SURGXLVHQW� GHV
pPLVVLRQV�GH�&2

��

�
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�

� (VWLPH]� OD�TXDQWLWp�GH�FDOFDLUH�RX�GH�GRORPLWH�XWLOLVpH�HW� LQVFULYH]
FHV�YDOHXUV�H[SULPpHV�HQ�WRQQHV�GDQV�OD�FRORQQH�$�

� 3RXU�FDOFXOHU�OHV�pPLVVLRQV�GH�&2
�

�LVVXHV�GH�O
XWLOLVDWLRQ�GH�FDOFDLUH�
LQVFULYH]�GDQV�OD�FRORQQH�%��OH�IDFWHXU�G
pPLVVLRQ�GH�����NJ�GH�&2

�

SDU�WRQQH�GH�FDOFDLUH�XWLOLVp��6L�OD�SXUHWp�IUDFWLRQQDLUH��I��GH�FDOFDLUH
GDQV� OH�&D&2

�

�SDU�WRQQH�SRXU� O
HQVHPEOH�GHV�PDWLqUHV�SUHPLqUHV
HVW�FRQQXH��OH�IDFWHXU�G
pPLVVLRQV�SHXW�rWUH�REWHQX�FRPPH�VXLW��

)DFWHXU�G
pPLVVLRQ��NJ�&2
�

�W�GH�FDOFDLUH���� �������[��I�

3RXU� FDOFXOHU� OHV� pPLVVLRQV� GH� &2
�

� LVVXHV� GH� O
XWLOLVDWLRQ� GH
GRORPLWH�� LQVFULYH]� GDQV� OD� FRORQQH� %�� OH� IDFWHXU� G
pPLVVLRQ� GH
����NJ� GH� &2

�

� SDU� WRQQH� GH� GRORPLWH� XWLOLVpH�� � 6L� OD� SXUHWp
IUDFWLRQQDLUH� �I�� GH�GRORPLWH�GDQV� OH�&D&2

�

�0J&2
��

SDU� WRQQH� GX
WRWDO� GH� PDWLqUH� SUHPLqUH� HVW� FRQQXH�� OH� IDFWHXU� G
pPLVVLRQ� SHXW
rWUH�FDOFXOp�FRPPH�VXLW��

)DFWHXU�G
pPLVVLRQ��NJ�&2
�

�W�GRORPLWH���� �������[��I�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU� OH�&2
�

�pPLV
HQ� NLORJUDPPHV� GH� &2

�

�� SXLV� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����SRXU�REWHQLU�GHV�JLJDJUDPPHV�GH�&2
�

�
SXLV�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� )DLWHV� OD� VRPPH�GHV� YDOHXUV�TXL� VH� WURXYHQW� GDQV� OD� FRORQQH�'�HW
LQVFULYH]�OH�UpVXOWDW�DX�EDV�GH�FHWWH�FRORQQH�SRXU�REWHQLU�OH�WRWDO�GH
&2

��

pPLV�

� � � 3URGXF W LRQ � H W � X W L O L V D W L RQ

, Q W U RGX F W L R Q

'X� GLR[\GH� GH� FDUERQH� VH� GpJDJH� DX� FRXUV� GH� O
XWLOLVDWLRQ� HW� DXVVL�
pYHQWXHOOHPHQW�� ORUV� GH� VD� SURGXFWLRQ� HQ� IRQFWLRQ� GX� SURFpGp� LQGXVWULHO
XWLOLVp�SRXU�VD�IDEULFDWLRQ�

/HV� pPLVVLRQV� GH� &2
�

� LVVXHV� GH� OD� SURGXFWLRQ� GX� FDUERQDWH� GH� VRGLXP
YDULHQW� FRQVLGpUDEOHPHQW� VXLYDQW� OH� SURFpGp� GH� IDEULFDWLRQ� XWLOLVp�� 4XDWUH
SURFpGpV�GLIIpUHQWV�SHXYHQW�rWUH�XWLOLVpV�SRXU�OD�SURGXFWLRQ�FRPPHUFLDOH�GX
FDUERQDWH� GH� VRGLXP�� 7URLV� GH� FHV� SURFpGpV�� OH� PRQRK\GUDWH�� OH
VHVTXLFDERUQDWH�HW� OD�FDUERQDWLRQ�GLUHFWH�VRQW�FRQVLGpUpV�FRPPH�SURFpGpV
QDWXUHOV��/H�TXDWULqPH�SURFpGp��DSSHOp�SURFpGp�GH�6ROYD\��HVW�FODVVp�FRPPH
SURFpGp�DUWLILFLHO�

$X� FRXUV� GX� SURFpGp� GH� SURGXFWLRQ�� OH� WURQD� �SULQFLSDO� PLQHUDL� j� SDUWLU
GXTXHO�OD�VRXGH�QDWXUHOOH�HVW�IDEULTXpH��VXELW�XQH�FXLVVRQ�GDQV�XQ�IRXU�URWDWLI
SRXU�VH�WUDQVIRUPHU�FKLPLTXHPHQW�HQ�VRXGH�EUXWH��&H�SURFpGp�JpQqUH�GHV
VRXV�SURGXLWV�TXH�VRQW�OH�GLR[\GH�GH�FDUERQH�HW�O
HDX�

'28%/(�&2037$*(

$ILQ�G
pYLWHU� OH�GRXEOH�FRPSWDJH�� OHV
pPLVVLRQV� GH� &2

�� DVVRFLpHV� j
O
XWLOLVDWLRQ� GH� FRNH� GDQV� OD
SURGXFWLRQ�GH� OD� VRXGH�GRLYHQW�rWUH
SULVHV� HQ� FRPSWH� VpSDUpPHQW� HW� OHV
pPLVVLRQV�DVVRFLpHV�j�O
XWLOLVDWLRQ�QRQ
pQHUJpWLTXHV� GX� FRNH� GRLYHQW� rWUH
VRXVWUDLWHV�GHV�WRWDX[�GDQV�OD�VHFWLRQ
WUDLWDQW�GH�OD�FRPEXVWLRQ�
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6RX U F H V � G H � G RQQpH V

/HV� GRQQpHV� UHODWLYHV� j� OD� SURGXFWLRQ� HW� j� O
XWLOLVDWLRQ� LQWHUQDWLRQDOH� GX
FDUERQDWH�GH�VRGLXP�VRQW�GLVSRQLEOHV�DXSUqV�GHV�1DWLRQV�8QLHV��������HW�GX
86�%XUHDX�RI�0LQHV�� /D� SURGXFWLRQ� HW� O
XWLOLVDWLRQ� GH� OD� VRXGH� QH� VRQW� SDV
PHQWLRQQpHV�GDQV� OD�1RPHQFODWXUH�6WDQGDUG� UHODWLYH� j� OD�3ROOXWLRQ� GH� O
$LU
�61$3���(0(3�&25,1$,5��������

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]� OD� )(8,//(� '(� &$/&8/� ���� 352'8&7,21� (7� 87,/,6$7,21� '8
&$5%21$7(�'(� 62',80�SRXU� LQVFULUH� OHV� GRQQpHV� UHODWLYHV� j� FH� VRXV�
PRGXOH�� ,O� Q
H[LVWH� DXFXQH� PpWKRGRORJLH� GLVSRQLEOH� SRXU� O
HVWLPDWLRQ� GHV
pPLVVLRQV�GH�&2

��SURYHQDQW�GX�SURFpGp�GH�6ROYD\�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
&2

� �
, 6 6 8 ( 6 � ' ( � / $ � 3 5 2 ' 8 & 7 , 2 1 � ' 8

& $ 5 % 2 1 $ 7 ( � ' 8 � 6 2 ' , 8 0 � � 3 5 2 & ( ' ( � 1 $ 7 8 5 ( / �

� (VWLPH]� OD� TXDQWLWp� GH� WURQD� XWLOLVpH� HW� LQVFULYH]� FHWWH� YDOHXU�
H[SULPpH�HQ�WRQQHV��GDQV�OD�FRORQQH�$�

� ,QVFULYH]�OH�IDFWHXU�G
pPLVVLRQ�GH�������WRQQHV�GH�&2
�

�SDU�WRQQH�GH
WURQD�GDQV�OD�FRORQQH�%�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�DILQ�G
REWHQLU�OH�&2
�

�pPLV
HQ�WRQQHV�GH�&2

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]� OD� FRORQQH� &� SDU� ���� SRXU� FRQYHUWLU� HQ� JLJDJUDPPHV� GH
&2

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
& 2

�
� , 6 6 8 ( 6 � ' ( � / 
 8 7 , / , 6 $ 7 , 2 1 � ' ( � / $ � 6 2 8 ' (

�� (VWLPH]� OD� TXDQWLWp� GH� VRXGH� XWLOLVpH� HW� LQVFULYH]� FHWWH� YDOHXU
H[SULPpH�HQ�WRQQHV�GDQV�OD�FRORQQH�$�

� ,QVFULYH]� GDQV� OD� FRORQQH� %�� OH� IDFWHXU� G
pPLVVLRQ� GH
����NLORJUDPPHV�GH�&2

�

�SDU�WRQQH�GH�VRXGH�XWLOLVpH�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OHV�pPLVVLRQV
GH�&2

�

� HQ�NLORJUDPPHV�GH�&2
�

�� HW� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�&�

� 'LYLVH]� OD� FRORQQH�&�SDU����� DILQ�GH� FRQYHUWLU� HQ� JLJDJUDPPHV� GH
&2

�

��HW�LQVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�'�



�� 352&('(6 � ,1'8675,(/6

/LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp � � ��

� � � 3URGXF W LRQ � H W � X W L O L V D W L RQ �GH �G L YH U V
S URGX L W V �P LQpUDX[

, Q W U RGX F W L R Q

/HV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH��DLQVL�TXH�OHV�pPLVVLRQV�GHV�SUpFXUVHXUV
G
R]RQH� HW� GHV� DpURVROV� UpVXOWDQW� GH� OD� SURGXFWLRQ� G
DVSKDOWH� SRXU� OH
UHYrWHPHQW� GHV� WRLWXUHV�� GH� ELWXPDJH� SRXU� OHV� URXWHV�� HW� OD� IDEULFDWLRQ
G
DXWUHV�SURGXLWV�PLQpUDX[�WHOV�TXH�OD�SLHUUH�SRQFH�DLQVL�TXH�OD�IDEULFDWLRQ�GX
YHUUH�VRQW�WUDLWpV�GDQV�FHWWH�VHFWLRQ�

6RX U F H V � G H � G RQQpH V

/HV� GRQQpHV� LQWHUQDWLRQDOHV� GH� SURGXFWLRQ� VRQW� GLVSRQLEOHV� DXSUqV� GHV
1DWLRQV�8QLHV� ������� HW� DXSUqV� GX�86� %XUHDX� RI�0LQHV� �������� /H� FKLIIUH
DWWULEXp� GDQV� OD� 1RPHQFODWXUH� 6WDQGDUG� UHODWLYH� j� OD� 3ROOXWLRQ� GH� O
$LU
�61$3��SRXU�O
DVSKDOWDJH�GHV�WRLWXUHV�HVW�GH��������������SRXU�OH�VRXIIODJH
G
DVSKDOWH���������SRXU� OH�ELWXPDJH�GHV�URXWHV�HW�UHVSHFWLYHPHQW�������HW
������SRXU�OHV�YHUUHV�SODQV�HW�SRXU�OHV�UpFLSLHQWV��(0(3�&25,1$,5��������

� � � � � 3 U RGX F W L R Q � G 
 D V S K D O W H � S RX U � O H
U H Y r W HPHQ W � G H V � W R L W X U H V

� � � � � � � 0 p W K R G R O R J L H � S R X U
O 
 H V W L P D W L R Q � G H V � pP L V V L R Q V � G H
&2910 � H W � G H � &2

/HV� pPLVVLRQV� OLpHV� j� OD� SURGXFWLRQ� G
DVSKDOWH� SRXU� OH� UHYrWHPHQW� GHV
WRLWXUHV� SHXYHQW� rWUH� HVWLPpHV� j� SDUWLU� GH� OD� PDVVH� WRWDOH� QDWLRQDOH� GHV
SURGXLWV�� /HV� IDFWHXUV� G
pPLVVLRQ� GX� WDEOHDX� ����� IRXUQLV� SDU� OH� PDQXHO
(0(3�&25,1$,5��61$3��������VRQW�GHV�IDFWHXUV�SDU�GpIDXW�

7$%/($8����
)$&7(856�'
(0,66,21�3285�/$�352'8&7,21�'
$63+$/7(�'(�72,785(

�.*�7211(�'(�352'8,7�D

)DFWHXU�G
pPLVVLRQ
�6DWXUDWLRQ�DYHF�SXOYpULVDWLRQ�

)DFWHXU�G
pPLVVLRQ
�6DWXUDWLRQ�VDQV�SXOYpULVDWLRQ�

&2910 ����� ����� ������ ������

&2 1' ������

1'� �1RQ�'LVSRQLEOH
D�/HV�GRQQpHV�QH�VRQW�SDV�GLVSRQLEOHV�SRXU�OH�&2�pPLV�j�SDUWLU�G
XQ�SURFpGp�GDQV�OHTXHO
OD� VDWXUDWLRQ� FRPSRUWH� XQH� VHFWLRQ� GH� SXOYpULVDWLRQ�� ,O� D� pWp� FRQVLGpUp� TXH� O
pPLVVLRQ
VHUDLW�OD�PrPH�TXH�FHOOH�LVVXH�j�SDUWLU�G
XQ�SURFpGp�DYHF�VDWXUDWHXU�j�EDLQ�XQLTXHPHQW�

/H�VRXIIODJH�GH�O
DVSKDOWH�HVW�XQ�SURFpGp�GH�SRO\PpULVDWLRQ�HW�GH�VWDELOLVDWLRQ
GH� O
DVSKDOWH�SRXU�HQ�DPpOLRUHU�VHV�FDUDFWpULVWLTXHV�GH�YLHLOOLVVHPHQW��&HWWH
DFWLYLWp� GH� VRXIIODJH� FRQGXLW� j� OD� SURGXFWLRQ� G¶pPLVVLRQV� GH� &2910�� /HV
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IDFWHXUV� G
pPLVVLRQ� GX� WDEOHDX� ����� SUpVHQWpV� SDU� OH� PDQXHO
(0(3�&25,1$,5�VRQW�GHV� IDFWHXUV�SDU�GpIDXW��2Q�VXSSRVH�TXH� O
HQVHPEOH
GH�O
DVSKDOWH�XWLOLVp�j�GHV�ILQV�DXWUHV�TXH�OH�UHYrWHPHQW�URXWLHU�VHUD�VRXIIOp�

7$%/($8����
)$&7(856�'
(0,66,21�3285�/(�352&('(�'(�628))/$*(�'(�/
$63+$/7(

�.*�7211(�'(�352'8,7�

)DFWHXU�G
pPLVVLRQ
�DYHF�GLVSRVLWLI�GH�SRVW�

FRPEXVWLRQ�

)DFWHXU�G
pPLVVLRQ
�VDQV�FRQWU{OH�

&2910 ��� ���

� � � � � $VSK D O W H � S RX U � O H � U H Y r W HPHQ W � G H V
FK DX V V pH V

, Q W U RGX F W L R Q

/HV�VXUIDFHV�G
DVSKDOWH�GHV�FKDXVVpHV�VRQW�FRPSRVpHV�G
DJUpJDW�FRPSDFWp�HW
G
DJJORPpUDQW� G
DVSKDOWH�� /HV� pPLVVLRQV� GH� &2910� TXL� SURYLHQQHQW� GH
O
XVLQH�G
DVSKDOWH�VRQW�GpJDJpHV�DX�FRXUV�GH�OD�IDEULFDWLRQ�GH�O
DVSKDOWH��HW�SDU
OD� VXLWH� SHQGDQW� OHV� RSpUDWLRQV� GH� UHYrWHPHQW� GHV� FKDXVVpHV� HW� GX
UHYrWHPHQW�URXWLHU�OXL�PrPH�

� � � � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L R Q � G H V
pP L V V L RQ V � G H �&2910

/HV� pPLVVLRQV� GH� &2910� GpSHQGHQW� GX� W\SH� G
DVSKDOWH� �j� GXUFLVVHPHQW
OHQW��PR\HQ�RX�UDSLGH��HW�GH�OD�TXDQWLWp�GH�GLOXDQW��8Q�IDFWHXU�G
pPLVVLRQ�SDU
GpIDXW�GH�����NJ�GH�&2910�SDU�WRQQH�GH�VXUIDFH�URXWLqUH�HVW�UHFRPPDQGp
�SRXU�OHV�VRXUFHV��YRLU�OH�PDQXHO�GH�UpIpUHQFH�GHV�OLJQHV�GLUHFWULFHV�GX�*,(&
SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH��YHUVLRQ
UpYLVpH� ������� /D� TXDQWLWp� GH� GLOXDQW� XWLOLVpH� HVW� KDELWXHOOHPHQW� SOXV� IDLEOH
GDQV� OHV� SD\V� FKDXGV� TXH� GDQV� OHV� DXWUHV�� HW� SDU� FRQVpTXHQW�� OHV� IDFWHXUV
G
pPLVVLRQ�GHYUDLHQW�rWUH�SOXV�IDLEOHV�GDQV�OHV�SD\V�FKDXGV�

� � � � � 3 U RGX F W L R Q � G 
 D X W U H V � S U RGX L W V
P LQ p U DX [

, Q W U RGX F W L R Q

'HV�SROOXDQWV� VRQW�pPLV� DX� FRXUV�GHV� SURFpGpV� GH� IDEULFDWLRQ� GH� SOXVLHXUV
DXWUHV� PLQpUDX[�� ,OV� UHSUpVHQWHQW� SUREDEOHPHQW� GHV� VRXUFHV� SHX
VLJQLILFDWLYHV� j� O
pFKHOOH� JOREDOH�� PDLV� VXIILVDPPHQW� VLJQLILFDWLYHV� j� O
pFKHOOH
QDWLRQDOH� RX� ORFDOH�� /HV� LQIRUPDWLRQV� GRQW� RQ� GLVSRVH� UHODWLYHV� DX[
HVWLPDWLRQV�SRXU�FHV�SURFpGpV�VRQW�JpQpUDOHPHQW�OLPLWpHV�

)$&7(85�'(�&219(56,21

$X� FDV� R�� QH� VHUDLW� FRQQXH� TXH� OD
VXUIDFH� UHYrWXH� HW� QRQ� OD� TXDQWLWp
G
DVSKDOWH� H[SULPpH� HQ� WRQQHV�� RQ
SHXW�XWLOLVHU�XQ�IDFWHXU�GH�FRQYHUVLRQ
GH�����NJ�G
DVSKDOWH���P��GH�URXWH�
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� � � � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L R Q � G H V
pP L V V L RQ V � �&2910� H W � 62� �
L V V X H V � G H � G L Y H U V � S U RGX L W V
P LQ p U DX [

3 U RGX F W L R Q � G H � E p W RQ � G H � S L H U U H � S RQ F H

/D� SURGXFWLRQ� GH� EpWRQ� GH� SLHUUH� SRQFH� HVW� VLPLODLUH� j� OD� SURGXFWLRQ� GH
FLPHQW�GDQV�OH�VHQV�R��OHV�pPLVVLRQV�GH�62

�

�SURYLHQGURQW�GH�O
XWLOLVDWLRQ�GH
FRPEXVWLEOH�HW�GH�VRXIUH�FRQWHQX�GDQV�O
DUJLOH��(QYLURQ����SRXU�FHQW�GX�62

�

JpQpUp� DX� FRXUV� GX� SURFpGp� VHUD� VpTXHVWUp� GDQV� OH� SURGXLW�� 8Q� IDFWHXU
G
pPLVVLRQ�G
HQYLURQ�����NLORJUDPPHV�GH�62

�

��WRQQH�GH�SURGXLW�GHYUDLW�rWUH
DGRSWp�GDQV�OH�FDV�R��LO�Q
\�DXUDLW�SDV�G
LQIRUPDWLRQV�VSpFLILTXHV�GLVSRQLEOHV
SURYHQDQW�GH�O
XVLQH��SRXU�OHV�VRXUFHV��YRLU�OH�PDQXHO�GH�UpIpUHQFH�GHV�OLJQHV
GLUHFWULFHV� GX�*,(&� SRXU� OHV� LQYHQWDLUHV� QDWLRQDX[� GHV� pPLVVLRQV� GH� JD]� j
HIIHW�GH�VHUUH��YHUVLRQ�UpYLVpH�������

3 U RGX F W L R Q � G H � Y H U U H

'HV� pPLVVLRQV� GH� &2910� SHXYHQW� rWUH� LPSXWDEOHV� j� OD� SURGXFWLRQ� GH
YHUUH��8Q� IDFWHXU� G
pPLVVLRQ� GH� ���� NJ� SDU� WRQQHV� GH� SURGXLW� D� pWp� GpULYp
�SRXU�OHV�VRXUFHV��YRLU�OH�PDQXHO�GH�UpIpUHQFH�GHV�OLJQHV�GLUHFWULFHV�GX�*,(&
SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GHV�pPLVVLRQV�GH�JD]�j�HIIHW�GH�VHUUH��YHUVLRQ
UpYLVpH�������

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]� OD� )(8,//(� '(� &$/&8/� ����� 352'8&7,21� (7� 87,/,6$7,21� '(� ',9(56

352'8,76�0,1(5$/,(56�SRXU�LQVFULUH�OHV�GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
&2 910 � 3 5 2 9 ( 1 $ 1 7 � ' ( � / $ � 3 5 2 ' 8 & 7 , 2 1
' 
 $ 6 3 + $ / 7 ( � 3 2 8 5 � / ( � 5 ( 9 ( 7 ( 0 ( 1 7 � ' ( 6
7 2 , 7 8 5 ( 6

�� (VWLPH]� OD� TXDQWLWp� G
DVSKDOWH� SURGXLWH� SRXU� OH� UHYrWHPHQW� GHV
WRLWXUHV� HW� LQVFULYH]� FHWWH� YDOHXU� H[SULPpH� HQ� WRQQHV� GDQV� OD
FRORQQH�$�

� 3RXU� OHV� SURFpGpV� GH� VDWXUDWLRQ�� LQVFULYH]� GDQV� OD� FRORQQH� %� OH
IDFWHXU�G
pPLVVLRQ�FRUUHVSRQGDQW��SURSRVp�DX�WDEOHDX�����

3RXU� OHV� SURFpGpV� GH� VRXIIODJH� G
DVSKDOWH�� LQVFULYH]� GDQV� OD
FRORQQH�%� OH� IDFWHXU� G
pPLVVLRQ� FRUUHVSRQGDQW�� SURSRVp� DX
WDEOHDX�����

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OHV�pPLVVLRQV
GH�&2910�HQ�NLORJUDPPHV�GH�&2910�HW� LQVFULYH]�FHWWH�YDOHXU
GDQV�OD�FRORQQH�&�

� 'LYLVH]� OD� FRORQQH� &� SDU� ���� SRXU� FRQYHUWLU� OH� &2910� HQ
JLJDJUDPPHV�HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

87,/,6$7,21�'(�/$�)(8,//(�'(

&$/&8/

• )DLUH�XQH�FRSLH�GH�OD�IHXLOOH�GH
FDOFXO�TXL�VH�WURXYH�j�OD�ILQ�GH
FHWWH�VHFWLRQ�DILQ�GH�GUHVVHU
O
LQYHQWDLUH�

• &RQVHUYH]� O
RULJLQDO�GH� OD� IHXLOOH
GH� FDOFXO� QRQ� UHPSOL� DILQ� GH
SRXYRLU� IDLUH� G
DXWUHV� FRSLHV� VL
QpFHVVDLUH�
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� )DLWHV� OD� VRPPH� GHV� YDOHXUV� GDQV� OD� FRORQQH� '� HW� LQVFULYH]� OH
UpVXOWDW�DX�EDV�GH�FHWWH�FRORQQH�SRXU�REWHQLU�OH�WRWDO�GHV�&2910
pPLV�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' ( � & 2
3 5 2 9 ( 1 $ 1 7 � ' ( � / $ � 3 5 2 ' 8 & 7 , 2 1 � ' 
 $ 6 3 + $ / 7 (
3 2 8 5 � / ( � 5 ( 9 ( 7 ( 0 ( 1 7 � ' ( 6 � 7 2 , 7 8 5 ( 6

�� (VWLPH]�OD�TXDQWLWp�SURGXLWH�G
DVSKDOWH�SRXU�OHV�WRLWXUHV�HW�LQVFULYH]
FHWWH�YDOHXU�GDQV�OD�FRORQQH�$�HQ�WRQQHV�

� ,QVFULYH]�GDQV�OD�FRORQQH�%��OH�IDFWHXU�G
pPLVVLRQ�FRUUHVSRQGDQW�TXL
HVW�SURSRVp�DX�WDEOHDX�����

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OH�&2�pPLV�HQ
NLORJUDPPHV�GH�&2��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����SRXU�FRQYHUWLU�OH�&2�HQ�JLJDJUDPPHV
HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
&2 910 � 3 5 2 9 ( 1 $ 1 7 � ' ( � / 
 $ 6 3 + $ / 7 $ * ( � ' (
/ $ � & + $ 8 6 6 ( (

� (VWLPH]� OD� TXDQWLWp� GH� PDWpULDX� GH� UHYrWHPHQW� GH� OD� FKDXVVpH
XWLOLVpH� HQ� XQH� DQQpH� SRXU� FKDFXQH� GHV� VRXUFHV� G
pPLVVLRQV� HW
LQVFULYH]�FHWWH�YDOHXU�H[SULPpH�HQ�WRQQHV�GDQV�OD�FRORQQH�$�

� ,QVFULYH]� GDQV� OD� FRORQQH� %�� OH� IDFWHXU� G
pPLVVLRQ� GH� ���� NJ� GH
&2910�SDU�WRQQH�G
DVSKDOWH�SRXU�OH�UHYrWHPHQW�URXWLHU�

� 0XOWLSOLH]� OD�FRORQQH�$�SDU� OD�FRORQQH�%�SRXU�REWHQLU� OH�&2910
pPLV�HQ�NLORJUDPPHV�GH�&2910�HW� LQVFULYH]�FHWWH�YDOHXU�GDQV� OD
FRORQQH�&�

� 'LYLVH]� OD� FRORQQH� &� SDU� ���� SRXU� FRQYHUWLU� HQ� JLJDJUDPPHV� GH
&2910�pPLV�HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� (IIHFWXH]� OD� VRPPH� GHV� YDOHXUV� ILJXUDQW� GDQV� OD� FRORQQH� '� HW
LQVFULYH]� OH� UpVXOWDW� DX� EDV� GH� FHWWH� FRORQQH� SRXU�REWHQLU� OH� WRWDO
GHV�&2910�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � & 2 910 � ( 0 , 6 � $ 8
& 2 8 5 6 � ' ( � / $ � 3 5 2 ' 8 & 7 , 2 1 � ' ( � 9 ( 5 5 (

�� (VWLPH]� OD� TXDQWLWp� GH� YHUUH� SURGXLW� VHORQ� OH� W\SH� GH� YHUUH� HW
LQVFULYH]�FHWWH�YDOHXU��H[SULPpH�HQ�WRQQHV�GDQV�OD�FRORQQH�$�

� ,QVFULYH]�OH�IDFWHXU�G
pPLVVLRQ�FRUUHVSRQGDQW�SRXU�OD�SURGXFWLRQ�GH
YHUUH�GDQV�OD�FRORQQH�%��SDU�GpIDXW�����NJ�GH�&2910�SDU�WRQQH�GH
YHUUH�SURGXLWH��HQ�NLORJUDPPHV�GH�&2910�SDU�WRQQH�GH�PDWLqUH
SURGXLWH�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU� OHV�&2910
pPLV�HQ�NLORJUDPPHV�GH�&2910�HW� LQVFULYH]�FHWWH�YDOHXU�GDQV� OD
FRORQQH�&�
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�� 'LYLVH]� OD� FRORQQH� &� SDU� ���� SRXU� FRQYHUWLU� HQ� JLJDJUDPPHV� GH
&2910�HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� (IIHFWXH]� OD� VRPPH� GHV� YDOHXUV� GH� OD� FRORQQH� '� HW� LQVFULYH]� OH
UpVXOWDW�DX�EDV�GH�FHWWH�FRORQQH�SRXU�REWHQLU�OH�WRWDO�GHV�&2910
pPLV�

( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' 8 � 6 2
�

� 3 5 2 9 ( 1 $ 1 7
' 8 � % ( 7 2 1 � ' ( � 3 , ( 5 5 ( � 3 2 1 & (

�� (VWLPH]�OD�TXDQWLWp�GH�EpWRQ�GH�SLHUUH�SRQFH�SURGXLWH�HW� LQVFULYH]
FHWWH�YDOHXU�HQ�WRQQHV�GDQV�OD�FRORQQH�$�

� ,QVFULYH]�OH�IDFWHXU�G
pPLVVLRQ�GH�OD�SURGXFWLRQ�GH�EpWRQ�GH�SLHUUH
SRQFH� GDQV� OD� FRORQQH� %� �SDU� GpIDXW� ���� NJ� GH� 62

�

� SDU� WRQQH� GH
SURGXLW��HQ�NLORJUDPPHV�GH�62

�

�SDU�WRQQH�GH�PDWLqUH�SURGXLWH�

��� 0XOWLSOLH]� OD�FRORQQH�$�SDU� OD�FRORQQH�%�SRXU�REWHQLU� OH�62
�

�pPLV
HQ�NLORJUDPPHV�GH�62

�

�HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����SRXU�FRQYHUWLU�HQ�JLJDJUDPPHV�GH�62
�

HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� � � �3 URGXF W L RQ �G 
 DPPRQ LDF

, Q W U RGX F W L R Q

'DQV�OD�SOXSDUW�GHV�H[HPSOHV��O
DPPRQLDF�DQK\GUH�HVW�SURGXLW�SDU�UpIRUPDJH
FDWDO\WLTXH�GH�OD�YDSHXU�GH�JD]�QDWXUHO��SULQFLSDOHPHQW�GX�&+

�

��RX�G
DXWUHV
FRPEXVWLEOHV�IRVVLOHV��/H�JD]�QDWXUHO�HVW�XWLOLVp�SRXU�DOLPHQWHU�OD�SOXSDUW�GHV
XQLWpV� LQGXVWULHOOHV�� WDQGLV� TXH� OHV� DXWUHV� FRPEXVWLEOHV� �FRPPH� OHV� KXLOHV
ORXUGHV�� SHXYHQW� rWUH� XWLOLVpV� DYHF� OH� SURFpGp� G
R[\GDWLRQ� SDUWLHOOH�� 2Q
VpSDUH� O
K\GURJqQH� GX� FRPEXVWLEOH� SDU� WUDQVIRUPDWLRQ� FKLPLTXH� SRXU� OH
FRPELQHU�DYHF�GH�O
D]RWH�DILQ�GH�SURGXLUH�GH�O
DPPRQLDF��1+

�

���/H�UHVWH�GX
FDUERQH�VHUD�pYHQWXHOOHPHQW�pPLV�VRXV�IRUPH�GH�&2

�

�

'HV� pPLVVLRQV� GH� 12
[

�� &2910�� &2� HW� 62
�

� SHXYHQW� rWUH� GpJDJpHV� DX
FRXUV�GH�OD�SURGXFWLRQ�G
DPPRQLDF�

6RX U F H V � G H � G RQQpH V

*pQpUDOHPHQW�LO�Q
H[LVWH�TXH�SHX�G
XQLWpV�GH�SURGXFWLRQ�G
DPPRQLDF�GDQV�XQ
SD\V��HW� O
RQ�UHFRPPDQGH�TXH� O
HVWLPDWLRQ�GHV�pPLVVLRQV� VRLW� EDVpH� VXU� OHV
GRQQpHV� VSpFLILTXHV� GH� O
XVLQH� HW�RX� VXU� OHV� TXHOTXHV� VRXUFHV� G¶pPLVVLRQ
H[LVWDQWHV�� /HV� GRQQpHV� LQWHUQDWLRQDOHV� GH� SURGXFWLRQ� VRQW� GLVSRQLEOHV
DXSUqV�GHV�1DWLRQV�8QLHV� �������HW�DXSUqV�GX�86�%XUHDX�RI�0LQHV� �������
'DQV� OD� 1RPHQFODWXUH� 6WDQGDUG� UHODWLYH� j� OD� 3ROOXWLRQ� GH� O
$LU� �61$3��� OH
QXPpUR�GH�OD�SURGXFWLRQ�G
DPPRQLDF�HVW��������(0(3�&25,1$,5��������



352&('(6 � � ,1'8675,(/6

� � � � /LJQHV�GLUHFWULFHV�GX�*,(&�SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���9HUVLRQ�UpYLVpH��������0DQXHO�VLPSOLILp

� � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L R Q � G H V
pP L V V L RQ V � G H �&2�

/HV�pPLVVLRQV�GH�&2
��GpSHQGURQW�GH�OD�TXDQWLWp�HW�GH�OD�FRPSRVLWLRQ�GX�JD]

�RX�GX�SpWUROH��XWLOLVp�GDQV�OH�SURFpGp��2Q�VXSSRVH�TXH�WRXW�OH�FDUERQH�VHUD
GpJDJp�GDQV�O
DWPRVSKqUH�

/D�PpWKRGH�G
HVWLPDWLRQ�OD�SOXV�SUpFLVH�VHUD�EDVpH�VXU�OD�FRQVRPPDWLRQ�GH
JD]��/D�WHQHXU�HQ�FDUERQH�GX�JD]�QDWXUHO�SHXW�YDULHU�HW� LO�HVW� UHFRPPDQGp
TXH� FHWWH� GHUQLqUH� VRLW� LGHQWLILpH� SRXU� FKDTXH� XVLQH�� 3DU� H[HPSOH�� OHV
GRQQpHV�SURYHQDQW�GX�&DQDGD��SRXU�OHV�VRXUFHV��YRLU�OH�PDQXHO�GH�UpIpUHQFH
GHV� OLJQHV�GLUHFWULFHV�GX�*,(&�SRXU� OHV� LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW
GH� VHUUH� �� YHUVLRQ� UpYLVpH� ������ IRQW� pWDW� GHV� YDOHXUV� GH� ���� P�� GH
JD]�WRQQH�GH�1+

�

�HW�������NJ�GH�FDUERQH�P��GH�JD]�

6L�OHV�GRQQpHV�VXU�OD�FRQVRPPDWLRQ�GH�JD]�QH�VRQW�SDV�GLVSRQLEOHV��XQH�DXWUH
SRVVLELOLWp� FRQVLVWH� j� FDOFXOHU� OHV� pPLVVLRQV� LVVXHV� GH� OD� SURGXFWLRQ
G
DPPRQLDF�� /H� IDFWHXU�G
pPLVVLRQ� UHFRPPDQGp�HVW� GH� ���� WRQQHV� GH�&2

�

SDU�WRQQH�GH�1+
�

�SURGXLW�D�O¶H[FOXVLRQ�GHV�JD]�XWLOLVpV�FRPPH�FRPEXVWLEOHV
�SRXU�OHV�VRXUFHV��YRLU�OH�PDQXHO�GH�UpIpUHQFH�GHV�OLJQHV�GLUHFWULFHV�GX�*,(&
SRXU�OHV�LQYHQWDLUHV�QDWLRQDX[�GH�JD]�j�HIIHW�GH�VHUUH���YHUVLRQ�UpYLVpH�������
/HV�JD]�XWLOLVpV�FRPPH�FRPEXVWLEOHV�GRLYHQW�rWUH�H[FOXV�VL�G
DXWUHV�GRQQpHV
GRLYHQW� rWUH� XWLOLVpHV� SRXU� OHV� IDFWHXUV� G
pPLVVLRQ�� &H� FKLIIUH� GpSHQG� GX
FRQWHQX�HQ�FDUERQH�GX�SURGXLW�G
DOLPHQWDWLRQ�

/H�&2
�

� LVVX�GH� OD�SURGXFWLRQ�G
DPPRQLDF�SHXW�pJDOHPHQW�rWUH�XWLOLVp�SRXU
SURGXLUH�GH�O
XUpH�RX�GH�OD�JODFH�VqFKH��&H�FDUERQH�VHUD�XQLTXHPHQW�VWRFNp
SRXU�XQH�GXUpH� WUqV�FRXUWH��3DU�FRQVpTXHQW�� LO�QH� IDXW�SUHQGUH�HQ� FRPSWH
DXFXQ�DJJORPpUDW�LQWHUPpGLDLUH�GH�&2

��GDQV�OHV�SURFpGpV�HW�OHV�SURGXLWV�GH
IDEULFDWLRQ�HQ�DYDO�

� � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L R Q � G H V
pP L V V L RQ V � G H �&2910� �&2 �H W � 62�

'HV� IDFWHXUV� G
pPLVVLRQ� SDU� GpIDXW� UHODWLIV� DX[� pPLVVLRQV� QRQ� FRQWU{OpHV
SURYHQDQW�GHV�XVLQHV�VRQW�SURSRVpV�GDQV�OH�WDEOHDX�����FL�DSUqV�

7$%/($8����
)$&7(856�'
(0,66,21�3285�/$�352'8&7,21�'
$0021,$&

�.*�7211(�'(�352'8,7�

7&2D &2 62
�

��� ��� ����
D�7RWDO�GHV�&RPSRVpV�2UJDQLTXHV

/D� SURGXFWLRQ� G
DPPRQLDF� SHXW� rWUH� XQH� VRXUFH� G
pPLVVLRQ� GH� 12
[

�
7RXWHIRLV�� HQ� UDLVRQ� GX� PDQTXH� GH� GRQQpHV� FRQFHUQDQW� O
HVWLPDWLRQ� GHV
pPLVVLRQV� GH� 12

[

�� DXFXQH� PpWKRGH� G
HVWLPDWLRQ� GHV� pPLVVLRQV� Q
HVW
UHFRPPDQGpH�LFL�

'28%/(�&2037$*(

$ILQ�G
pYLWHU�XQ�GRXEOH�FRPSWDJH��OHV
TXDQWLWpV� GH� SpWUROH� RX� GH� JD]
XWLOLVpHV� GRLYHQW� rWUH� VRXVWUDLWHV� GH
OD� TXDQWLWp� PHQWLRQQpH� VRXV� OD
UXEULTXH� XWLOLVDWLRQ� pQHUJpWLTXH
ILJXUDQW�GDQV�OH�FKDSLWUH�pQHUJLH�
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8WLOLVH]�OD�)(8,//(�'(�&$/&8/�����352'8&7,21�'
$0021,$&�SRXU�LQVFULUH�OHV
GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH��'HX[�PpWKRGHV� VRQW�SUpVHQWpHV�SRXU
O
HVWLPDWLRQ� GHV� pPLVVLRQV� GH� &2

�

� �� 1LYHDX� �D� �� (VWLPDWLRQ� j� SDUWLU� GH� OD
FRQVRPPDWLRQ� GH� JD]�� HW�1LYHDX� �E� �� (VWLPDWLRQ� j� SDUWLU� GH� OD� SURGXFWLRQ
G
DPPRQLDF�

1LYHDX��D� �6XU�OD�EDVH�GH�OD�FRQVRPPDWLRQ�GH�JD]

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
& 2 �

� 2EWHQLU�XQH�HVWLPDWLRQ�GH� OD�TXDQWLWp�GH�JD]�FRQVRPPp�HQ�P�

�DX
FRXUV� GH� OD� SURGXFWLRQ� G
DPPRQLDF� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH� $�� 6L� FHV� GRQQpHV� QH� VRQW� SDV� GLVSRQLEOHV�� SDVVH]� DX
QLYHDX��E���(VWLPDWLRQ�j�SDUWLU�GH�OD�SURGXFWLRQ�G
DPPRQLDF�

� ,QVFULYH]�OH�FRQWHQX�HQ�FDUERQH�GX�JD]��HQ�NJ�GH�FDUERQH�SDU�P��GH
JD]��GDQV�OD�FRORQQH�%�

� 0XOWLSOLH]� OD� FRORQQH�$�SDU� OD� FRORQQH�%� HW� OH� WDX[� GH� FRQYHUVLRQ
GDQV� OD�FRORQQH�&��OH�UDSSRUW�GHV�PDVVHV�PROpFXODLUHV�GX�&2

�

� HW
GX�FDUERQH���DILQ�G
REWHQLU�OHV�pPLVVLRQV�GH�&2

�

�HQ�NJ�GH�&2
�

��HW
LQVFULYH]�HQVXLWH�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� 'LYLVH]�OD�FRORQQH�'�SDU�����DILQ�GH�OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
&2

�

��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�(�

1LYHDX��E� �6XU�OD�EDVH�GH�OD�SURGXFWLRQ�G
DPPRQLDF

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
& 2 �

� 2EWHQH]� XQH� HVWLPDWLRQ� GH� OD� TXDQWLWp� G
DPPRQLDF� SURGXLWH� HQ
WRQQHV�HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�$�

� ,QVFULYH]�GDQV�OD�FRORQQH�%��OH�IDFWHXU�G
pPLVVLRQ�FRUUHVSRQGDQW�HQ
WRQQHV� GH� &2

�

� SDU� WRQQH� G
DPPRQLDF� SURGXLWH�� /H� IDFWHXU
G
pPLVVLRQ�SDU�GpIDXW�HVW�����W�&2

�

�W�GH�1+
�

�SURGXLW�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�DILQ�G
REWHQLU�OHV�pPLVVLRQV
GH� &2

�

� HQ� WRQQHV� GH� &2
�

�� HW� LQVFULYH]� FHWWH� YDOHXU� GDQV� OD
FRORQQH�&�

� 'LYLVH]�OD�FRORQQH�&�SDU�����DILQ�GH�OD�FRQYHUWLU�HQ�JLJDJUDPPHV�GH
&2

�

��HW�LQVFULYH]�HQVXLWH�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�
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( 7 $ 3 ( � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' (
& 2 910 � � & 2 � ( 7 � 6 2 �

� 2EWHQH]� XQH� HVWLPDWLRQ� HQ� WRQQHV� GH� OD� TXDQWLWp� G
DPPRQLDF
SURGXLWH� HW� HQWUH]� FHWWH� YDOHXU� GDQV� OD� FRORQQH� $� SRXU� FKDTXH
SROOXDQW��&2910��&2�HW�62

�

�

� ,QVFULYH]�� OH� IDFWHXU� G
pPLVVLRQ� PHQWLRQQp� GDQV� OH� WDEOHDX� ���
FRUUHVSRQGDQW� j� FKDTXH� SROOXDQW�� &2910�� &2� HW� 62

�

� GDQV� OD
FRORQQH�%�HQ�NJ�SDU�WRQQH�G
DPPRQLDF�SURGXLWH�

� 0XOWLSOLH]�OD�FRORQQH�$�SDU�OD�FRORQQH�%�SRXU�REWHQLU�OHV�pPLVVLRQV
GH� SROOXDQWV� HQ� NJ�� HW� GDQV� OD� FRORQQH� &� LQVFULYH]� OD� YDOHXU
FRUUHVSRQGDQWH�SRXU�FKDTXH�SROOXDQW��&2910��&2�HW�62

�

�

� 'LYLVH]�OD�FRORQQH�&�SDU�����SRXU�OD�FRQYHUWLU�HQ�JLJDJUDPPHV�SRXU
FKDTXH� SROOXDQW��&2910��&2� HW� 62

�

�� SXLV� LQVFULYH]� FHWWH� YDOHXU
GDQV�OD�FRORQQH�'�

� � � 3URGXF W L RQ �G 
 D F L GH �Q L W U L TXH

, Q W U RGX F W L R Q

/D�SURGXFWLRQ�G
DFLGH�QLWULTXH��+12
�

��JpQqUH�GH�O¶KpPLR[\GH�G¶D]RWH��1
�

2�
HQ�WDQW�TXH�VRXV�SURGXLW�GH� O
R[\GDWLRQ�FDWDO\WLTXH�j�KDXWH�WHPSpUDWXUH�GH
O
DPPRQLDF��1+

�

��

6RX U F H V � G H � G RQQpH V

'¶XQH� PDQLqUH� JpQpUDOH�� OHV� XQLWpV� GH� SURGXFWLRQ� G
DFLGH� QLWULTXH� GDQV
FKDTXH� SD\V� FRQFHUQp� QH� VRQW� SDV� QRPEUHXVHV�� HW� SDU� FRQVpTXHQW�� OHV
GRQQpHV� UHODWLYHV� DX[� PHVXUHV� G
pPLVVLRQV� VRQW� VRXYHQW� GLVSRQLEOHV�� &HV
GRQQpHV�SUHQQHQW�pJDOHPHQW�HQ� FRPSWH� OHV�HIIHWV�GH� WRXWH� WHFKQRORJLH� GH
UpGXFWLRQ� GHV� pPLVVLRQV� LQVWDOOpH� GDQV� FHV� XVLQHV�� 'DQV� OD� 1RPHQFODWXUH
6WDQGDUG�UHODWLYH�j�OD�3ROOXWLRQ�GH�O
$LU��61$3��OH�FKLIIUH�FRUUHVSRQGDQW�j� OD
SURGXFWLRQ�G
DFLGH�QLWULTXH�HVW��������(0(3�&25,1$,5��������

� � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L R Q � G H V
pP L V V L RQ V � G H �1�2

/HV� pPLVVLRQV� GHYUDLHQW� rWUH� FDOFXOpHV� j� SDUWLU� GHV� GRQQpHV� QDWLRQDOHV� GH
SURGXFWLRQ� G
DFLGH� QLWULTXH�� HW� pJDOHPHQW� j� SDUWLU� GHV� FKLIIUHV� G
pPLVVLRQV
VSpFLILTXHV� EDVpV� VXU� OD� WHFKQRORJLH� XWLOLVpH�� /H� WDEOHDX� ���� GRQQH� GHV
H[HPSOHV� GH� IDFWHXUV� G¶pPLVVLRQ� SRXU� OHV� XVLQHV� GH� SURGXFWLRQ� G
DFLGH
QLWULTXH�� HQ� VH� EDVDQW� VXU� GHV� PHVXUHV� HIIHFWLYHV�� /HV� WDX[� G
pPLVVLRQV
GpSHQGHQW�GH�OD�WHFKQRORJLH�XWLOLVpH�HW�GHV�FRQGLWLRQV�GH�IRQFWLRQQHPHQW�

)$&7(856�'
(0,66,21

/RUVTX
LO� Q
H[LVWH� SDV� GH� GRQQpHV
LVVXHV� GH� PHVXUHV�� LO� FRQYLHQW
G
HVWLPHU�OHV�pPLVVLRQV�HQ�PXOWLSOLDQW
OH� IDFWHXU� G
pPLVVLRQ� SDU� OD� TXDQWLWp
SURGXLWH�� ,O� FRQYLHQW� GH� FKRLVLU� OHV
IDFWHXUV� G
pPLVVLRQ� VSpFLILTXHV� OHV
SOXV� pOHYpV� ILJXUDQW� GDQV� OD
IRXUFKHWWH�DSSURSULpH�
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7$%/($8����
)$&7(856�'
(0,66,21�'(�1

�

2�3529(1$17�'(�/$�352'8&7,21�'
$&,'(�1,75,48(

)DFWHXU�G
pPLVVLRQ
NJ�1

�

2�WRQQH�G
DFLGH�QLWULTXH

86$ ������D

1RUYqJH����PRGHUQH��XVLQHV�LQWpJUpHV ���

��XVLQHV�GH�SUHVVLRQ�DWPRVSKpULTXH �����

��XVLQHV�GH�SUHVVLRQ�LQWHUPpGLDLUH �������

-DSRQ ���������
D

�/HV�IDFWHXUV�G
pPLVVLRQ�DOODQW�MXVTX
j����NJ�1

�

2�WRQQH�G
DFLGH�QLWULTXH�RQW�pWp�PHQWLRQQpV�SRXU�OHV

XVLQHV� QRQ� pTXLSpHV� G
XQH� WHFKQLTXH� QRQ� VpOHFWLYH� GH� UpGXFWLRQ� FDWDO\WLTXH� �165&�� �YRLU� SRXU� OHV

VRXUFHV� OD� UpIpUHQFH�1**,� GDQV� OH� PDQXHO� GHV� UpIpUHQFHV� GHV� OLJQHV� GLUHFWULFHV� GX� *,(&� UpYLVpHV

������

� � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L R Q � G H V
pP L V V L RQ V � G H �12[

/
DFLGH� QLWULTXH� HVW� SURGXLW� j� SDUWLU� GH� O
R[\GDWLRQ� GH� O
DPPRQLDF� SDU
FDWDO\VH�� (Q� SOXV� GHV� pPLVVLRQV� GH�1

�

2�GpFULWHV� SUpFpGHPPHQW�� LO� SHXW� VH
SURGXLUH�GHV�pPLVVLRQV�GH�12

[�

SURYHQDQW�GH�O
DEVHQFH�GH�FRPEXVWLRQ�

/
HVWLPDWLRQ� GHV� pPLVVLRQV� VH� IDLW� j� SDUWLU� GH� OD� TXDQWLWp� G
DFLGH� QLWULTXH
SURGXLWH�� /H� IDFWHXU� G
pPLVVLRQ� HVW� PXOWLSOLp� SDU� OD� SURGXFWLRQ� G
DFLGH
QLWULTXH��/H�WDEOHDX�����IRXUQLW�GHV�HVWLPDWLRQV�GH�IDFWHXUV�G
pPLVVLRQ�SRXU�OH
12

[

��8QH�YDOHXU�GH������NJ�12
[

�WRQQH�G
DFLGH�QLWULTXH�GHYUDLW�rWUH�XWLOLVpH
ORUVTXH�OH�SURFpGp�HW�OHV�GpWDLOV�WHFKQLTXHV�QH�VRQW�SDV�FRQQXV�

7$%/($8����
)$&7(856�'
(0,66,21�3285�/(�12

;
�,668�'(�/$�352'8&7,21

'
$&,'(�1,75,48(

3URFpGp )DFWHXU�G
pPLVVLRQ
NJ�12

[

�W�G
DFLGH�QLWULTXH

)RUWH�SURGXFWLRQ�G
DFLGH ���� ��

3URGXFWLRQ�j�EDVVH�SUHVVLRQ ��� ���

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]�OD�)(8,//(�'(�&$/&8/�����352'8&7,21�'
$&,'(�1,75,48(�SRXU�LQVFULUH
OHV�GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH�

( 6 7 , 0 $ 7 , 2 1 � ' ( 6 � ( 0 , 6 6 , 2 1 6 � ' ( � 1 �2 � ( 7 � 12
;

� 2EWHQH]� XQH� HVWLPDWLRQ� GH� OD� TXDQWLWp� G
DFLGH� QLWULTXH� SURGXLWH
H[SULPpH�HQ�WRQQHV�HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�$�

� ,QVFULYH]�GDQV� OD� FRORQQH�%�� OH� IDFWHXU� G
pPLVVLRQ� FRUUHVSRQGDQW� j
FKDTXH�SROOXDQW�SDU�WRQQH�G
DFLGH�QLWULTXH�SURGXLWH��3RXU�OH�IDFWHXU
G
pPLVVLRQ� DSSURSULp�� FRQVXOWH]� OH� WDEOHDX� ���� SRXU� OH� 1

�

2� HW� OH
WDEOHDX�����SRXU�OH�12

[

�
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� 0XOWLSOLH]� OD� FRORQQH� $� SDU� OD� FRORQQH� %� SRXU� REWHQLU� OH� SROOXDQW
pPLV�HQ�NJ��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�&�SRXU�FKDTXH
SROOXDQW�

� 'LYLVH]� OD�FRORQQH�&�SDU����� SRXU� FRQYHUWLU� HQ� JLJDJUDPPHV�SRXU
FKDTXH�SROOXDQW��HW�LQVFULYH]�FHWWH�YDOHXU�GDQV�OD�FRORQQH�'�

� � �� 3URGXF W LRQ �G 
 D F L GH � DG LS L TXH

, Q W U RGX F W L R Q

/
DFLGH�DGLSLTXH�HVW�XQ�DFLGH�GLFDUER[\OLTXH�IDEULTXp�j�SDUWLU�G
XQ�PpODQJH�GH
F\FORKH[DQRQH�F\FORKH[DQRO�R[\Gp�SDU� O
DFLGH�QLWULTXH��'X�1

�

2�HVW� JpQpUp
HQ�WDQW�TXH�VRXV�SURGXLW�SHQGDQW�OH�SURFHVVXV�G
R[\GDWLRQ�

/D� SURGXFWLRQ� G
DFLGH� DGLSLTXH� D� DXVVL� SRXU� FRQVpTXHQFH� GHV� pPLVVLRQV� GH
12[��&2910�HW�&2��/HV�pPLVVLRQV�DX�FRXUV�GHV�SURFpGpV��FRQVpFXWLYHV�j
OD�SURGXFWLRQ�GH�O
DFLGH�DGLSLTXH��YDULHQW�FRQVLGpUDEOHPHQW�DYHF�OH�QLYHDX�GH
FRQWU{OH�G
pPLVVLRQ�HPSOR\p�

6RX U F H V � G H � G RQQpH V

/HV� GRQQpHV� LQWHUQDWLRQDOHV� GH� SURGXFWLRQ� VRQW� GLVSRQLEOHV� DXSUqV� GHV
1DWLRQV�8QLHV��������HW�DXSUqV�GX�86�%XUHDX�RI�0LQHV���������/D�UpIpUHQFH
GH�OD�SURGXFWLRQ�G¶DFLGH�DGLSLTXH�GDQV�OD�1RPHQFODWXUH�6WDQGDUG�UHODWLYH�j�OD
3ROOXWLRQ�GH�O
$LU��61$3��HVW��������(0(3�&25,1$,5��������

� � � � � � 0p WKRGR O R J L H � G 
 H V W LPD W L R Q � G H V
pP L V V L RQ V � G H �1�2

/D�SURGXFWLRQ�G
DFLGH�DGLSLTXH�HQWUDvQH�O¶pPLVVLRQ�GH�1
�

2�DX�WDX[��SRXU�OHV
pPLVVLRQV�QRQ�UpGXLWHV��GH����J�GH�1

�

2�NJ�G
DFLGH�DGLSLTXH�SURGXLW�

� � � � � � 0pWKRGR ORJ LH �G 
 H V W LPDW LRQ �GHV
pPLV V LRQ V �GH �12[ � �&2910�HW �&2

/H� PDQXHO� (0(3�&25,1$,5� LQGLTXH� TX
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