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� �� ,Q W URGXF W L RQ
&H�PRGXOH�SUpVHQWH�GHV�PpWKRGRORJLHV�G
HVWLPDWLRQ�GHV�pPLVVLRQV�GH�PpWKDQH� �&+

�

�
SURYHQDQW�GHV�VLWHV�GH�GpFKDUJH�GH�GpFKHWV�VROLGHV��GHV�pPLVVLRQV�GH�&+

�

�SURYHQDQW�GHV
LQVWDOODWLRQV� GH� WUDLWHPHQW� GHV� HDX[� XVpHV� HW� GHV� pPLVVLRQV� GH�1

�

2�SURGXLWHV� SDU� OHV
HDX[�XVpHV�GRPHVWLTXHV�

� � � /HV � GpFKDUJH V � GH �GpFKH W V � VR O L GH V
&HWWH� VHFWLRQ� WUDLWH� GH� O
HVWLPDWLRQ� GHV� pPLVVLRQV� GH�PpWKDQH� SURYHQDQW� GHV� VLWHV� GH
GpFKDUJH�GH�GpFKHWV�VROLGHV�

� � � � � , Q W U RGX F W L R Q

/D� GpFRPSRVLWLRQ� DQDpURELH� GH�PDWLqUHV� RUJDQLTXHV� SDU� GHV� EDFWpULHV� PpWKDQRJqQHV�
SUpVHQWHV� GDQV� OHV� VLWHV� GH� GpFKDUJH� GH� GpFKHWV� VROLGHV�� D� SRXU� FRQVpTXHQFH� XQ
GpJDJHPHQW�GH�&+

�

�GDQV�O
DWPRVSKqUH���&HWWH�VRXUFH��UHSUpVHQWH�HQYLURQ���j����SRXU
FHQW�GHV�pPLVVLRQV�DQWKURSLTXHV�PRQGLDOHV�GH�&+

�

��86�(3$���������*,(&��������

/D� PpWKRGRORJLH� GpFULWH� GDQV� FH� PDQXHO� SURSRVH� XQH� FODVVLILFDWLRQ� � µGHV� VLWHV� GH
GpFKDUJH�GH�GpFKHWV�VROLGHV¶��6''6��HQ�VLWHV�³FRQWU{OpV´�HW�³QRQ�FRQWU{OpV´�HQ�IRQFWLRQ
GH�O
LPSRUWDQFH�HW�GX�W\SH�GH�SUDWLTXHV�GH�ERQQH�JHVWLRQ�GX�VLWH���&HWWH�FODVVLILFDWLRQ�HVW
XWLOLVpH�SRXU�DSSOLTXHU�XQ� IDFWHXU�GH�FRUUHFWLRQ�GH�PpWKDQH� �)&0��SRXU� WHQLU�FRPSWH
GX�SRWHQWLHO�GH�SURGXFWLRQ�GH�PpWKDQH�GDQV�OH�VLWH�

� � � � � 6RX U F H V � G H � G RQQpH V

,O� HVW� UHFRPPDQGp� DX[� SD\V� G
XWLOLVHU� OHXUV� SURSUHV� GRQQpHV� ORUVTX
HOOHV� VRQW
GLVSRQLEOHV��$XWUHPHQW�� LO�FRQYLHQW�G
XWLOLVHU� OHV�GRQQpHV�SDU�GpIDXW�SURSRVpHV�GDQV� OHV
WDEOHDX[�

6WDWLVWLTXHV� VXU� OD� SRSXODWLRQ� �� /HV� SD\V� GDQV� OHVTXHOV� H[LVWHQW� GHV� ]RQHV� R�� OH
UDPDVVDJH� HW� O
pOLPLQDWLRQ� GHV� GpFKHWV� Q¶HVW� SDV� RUJDQLVp� �KDELWXHOOHPHQW� OHV� ]RQHV
UXUDOHV��QH�GRLYHQW�XWLOLVHU�TXH�OHV�FKLIIUHV�GH�OD�SRSXODWLRQ�XUEDLQH�ORUVTXH�GHV�GRQQpHV
GH�SRSXODWLRQ� OHXU�VRQW�GHPDQGpHV�� �(Q�]RQH�UXUDOH�� OHV�GpFKHWV� VRQW�SOXW{W�pSDUSLOOpV
DX[� DOHQWRXUV� DX� OLHX� G
rWUH� GpSRVpV� GDQV� GHV� 6''6�� HW� OHXU� GpFRPSRVLWLRQ� DpURELH
JpQqUH�GHV�pPLVVLRQV�H[WUrPHPHQW�IDLEOHV��RX�QXOOHV��GH�&+

�

�

6WDWLVWLTXHV�VXU�OHV�GpFKHWV���2Q�GLVSRVH��SRXU�OD�SOXSDUW�GHV�SD\V��GH�GRQQpHV�VXU�OH
WDX[�GH�SURGXFWLRQ�GH�GpFKHWV�VROLGHV�PXQLFLSDX[��'60���HW��VXU�OH�SRXUFHQWDJH�GH�'60
GpSRVpV�GDQV� OHV�6''6�� ,O� FRQYLHQW�G
XWLOLVHU� FHV�GRQQpHV� ORUVTX
HOOHV� VRQW�GLVSRQLEOHV�
'HV�YDOHXUV�SDU�GpIDXW�VRQW�SURSRVpHV�DX�WDEOHDX�����
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/HV�GLIIpUHQWV�W\SHV�GH�GpFKHWV�TXL�VRQW�WUDLWpV�LFL�VRXV�O
DSSHOODWLRQ�'60�VRQW��

����OHV�RUGXUHV�PpQDJqUHV�

����OHV��GpFKHWV�GHV�SDUFV�MDUGLQV��HW

����OHV�GpFKHWV�GHV�FRPPHUFHV�PDUFKpV�

&HUWDLQV� SD\V� SURGXLVHQW� XQH� TXDQWLWp� LPSRUWDQWH� GH� GpFKHWV� VROLGHV� RUJDQLTXHV
G
RULJLQH�LQGXVWULHOOH��/HV�YDOHXUV�SDU�GpIDXW�SUpVHQWpHV�GDQV�OH�WDEOHDX�����QH�SUHQQHQW
SDV�HQ�FRPSWH�OHV�GpFKHWV�VROLGHV�LQGXVWULHOV��'DQV�OH�FDV�R��XQH�TXDQWLWp�LPSRUWDQWH�GH
GpFKHWV�VROLGHV�RUJDQLTXHV�G
RULJLQH�LQGXVWULHOOH�VHUDLW�SURGXLWH�HW�PLVH�HQ�GpFKDUJH�GDQV
OHV� 6''6�� LO� HVW� UHFRPPDQGp�GH� YHLOOHU� j�GpWHUPLQHU� OH� WDX[� DSSURSULp� GH� SURGXFWLRQ
SHU�FDSLWD�GH�GpFKHWV�VROLGHV��DLQVL�TXH�OD�YDOHXU�GX�FDUERQH�RUJDQLTXH�GpJUDGDEOH�

/D� WHQHXU� HQ� FDUERQH� RUJDQLTXH� GpJUDGDEOH� �&2'�� GHV� GpFKHWV� HVW� LFL� GpILQLH
FRPPH�OD�WHQHXU�HQ�FDUERQH�GX�SDSLHU�HW�GHV�WH[WLOHV��GHV�GpFKHWV�GH�MDUGLQV�HW�SDUFV��HW
G
DXWUHV� GpFKHWV� �QRQ� DOLPHQWDLUHV�� SXWUHVFLEOHV�� GHV� GpFKHWV� DOLPHQWDLUHV� HW� G
DXWUHV
GpFKHWV�RUJDQLTXHV�ELRGpJUDGDEOHV��/D�WHQHXU�HQ�&2'�SHXW�rWUH�GpWHUPLQpH�SDU�OH�ELDLV
GH�O
XQH�GHV�WURLV�PpWKRGHV�FL�DSUqV��

• HQ�XWLOLVDQW�YRV�SURSUHV�GRQQpHV�QDWLRQDOHV�

• HQ�SURFpGDQW�j�GHV�FDOFXOV�j�SDUWLU�GHV�FRQQDLVVDQFHV�VXU�OD�FRPSRVLWLRQ�GHV�GpFKHWV
GH�YRWUH�SD\V�HW�HQ�XWLOLVDQW�SRXU�FKDTXH�W\SH�GH�GpFKHWV�� OHV�YDOHXUV�SDU�GpIDXW�GX
&2'�SUpVHQWpHV�GDQV�OH�WDEOHDX������RX

• HQ�XWLOLVDQW�OHV�YDOHXUV�SDU�GpIDXW�SUpVHQWpHV�GDQV�OH�WDEOHDX�����

,O� FRQYLHQW� GH� QRWHU� TXH� OHV� YDOHXUV� SDU� GpIDXW� GDQV� OHV� WDEOHDX[� ���� HW� ���
FRUUHVSRQGHQW�HQ�JpQpUDO�DX[�GpFKHWV�KXPLGHV��RX�IUDLV��

,O� HVW� HVVHQWLHO� TXH� OD� YDOHXU� GX� &2'� FRUUHVSRQGH� DX� WDX[� GH� SURGXFWLRQ�PLVH� HQ
GpFKDUJH�GHV�GpFKHWV��VXU� ODTXHOOH� O
HVWLPDWLRQ�GX�PpWKDQH�HVW�EDVpH�� �3DU�H[HPSOH��XQ
SD\V�TXL�LQFOXW�OHV�GpFKHWV�LQGXVWULHOV�GDQV�O
HVWLPDWLRQ�GH�VHV�'60�GRLW�V
DVVXUHU�TXH�OD
YDOHXU�XWLOLVpH�SRXU�OH�&2'�UHIOqWH�FHWWH�FRPSRVDQWH�GH�IORWV�GH�GpFKHWV�

&DWpJRULHV� GH� VLWHV� GH� GpFKDUJH� GHV� GpFKHWV� �� OHV� VLWHV� VRQW� FODVVpV� HQ� 6''6
FRQWU{OpV�RX�QRQ� FRQWU{OpV��8Q� VLWH� GH� GpFKDUJH� GH� GpFKHWV� FRQWU{OpV� GRLW� DYRLU� XQH
ORFDOLVDWLRQ�FRQWU{OpH�GHV�GpFKHWV��F
HVW�j�GLUH�TXH�OHV�GpFKHWV�GRLYHQW�rWUH�pYDFXpV�GDQV
GHV� ]RQHV� GH� GpS{WV� VSpFLILTXHV�� DYHF� XQ� QLYHDX� GH� FRQWU{OH� GH� OD� UpFXSpUDWLRQ� HW� XQ
QLYHDX�GH�FRQWU{OH�GHV�IHX[��HW�GRLW�FRPSRUWHU�DX�PRLQV�XQH�GHV�LQVWDOODWLRQV�VXLYDQWHV��
PDWpULDX�GH�FRXYHUWXUH��FRPSDFWDJH�PpFDQLTXH�RX�QLYHODJH�GHV�GpFKHWV��7RXV�OHV�DXWUHV
VLWHV�GH�GpFKDUJH�GHV�GpFKHWV�TXL�Q
HQWUHQW�SDV�GDQV�FHWWH�FDWpJRULH�VXVPHQWLRQQpH�VRQW
FRQVLGpUpV� FRPPH� GHV� VLWHV� QRQ� FRQWU{OpV�� $X� VHLQ� GHV� VLWHV� QRQ� FRQWU{OpV�� XQH
GLVWLQFWLRQ� HVW� IDLWH� HQWUH� OHV� VLWHV� SURIRQGV� �≥�P� GH� SURIRQGHXU�� RX� OHV� VLWHV� SHX
SURIRQGV�����P�GH�SURIRQGHXU��DILQ�GH�SUHQGUH�HQ�FRPSWH�OHXU�SRWHQWLHO�GH�SURGXFWLRQ
GH�&+

��

6HORQ� OD�PpWKRGRORJLH�� OHV� SD\V� GRLYHQW� IRXUQLU� GHV� GRQQpHV� RX� GHV� HVWLPDWLRQV� GH� OD
TXDQWLWp� GH� GpFKHWV�PLV� HQ� GpFKDUJH� SRXU� FKDFXQH� GH� FHV� WURLV� FDWpJRULHV� GH� 6''6�
'DQV� FHUWDLQV� SD\V�� LO� HVW� GLIILFLOH� GH� GLVSRVHU� GH� FHV� LQIRUPDWLRQV�� 'DQV� FH� FDV�� LO� HVW
UHFRPPDQGp� DX[� XWLOLVDWHXUV� GHV� OLJQHV� GLUHFWULFHV� GH� FRQVXOWHU� OHV� H[SHUWV� QDWLRQDX[
GDQV�OH�GRPDLQH�GHV��GpFKHWV��DILQ�GH�SDUYHQLU�j�XQ�FRQVHQVXV�UDLVRQQDEOH�VXU�OH�VWDWXW
GH�OD�JHVWLRQ�GHV�GpFKHWV�GDQV�OH�SD\V�

,O�FRQYLHQW�GH�QRWHU�TXH�OHV�LQIRUPDWLRQV�QpFHVVLWHQW�OD�SULVH�HQ�FRPSWH�GHV�GRQQpHV�VXU
OD�TXDQWLWp� �PDVVH��GH�GpFKHWV�PLV�HQ�GpFKDUJH�GDQV�FKDFXQH�GHV�FDWpJRULHV�HW�QRQ� OH
QRPEUH�GH�VLWHV�GH�GpFKDUJH�GHV�GpFKHWV�GDQV�FKDFXQH�GHV�FDWpJRULHV��6L�OD�FRPSRVLWLRQ
GHV�GpFKHWV�GDQV�FKDFXQH�GHV�FDWpJRULHV�Q¶HVW�SDV�FRQQXH��XWLOLVHU� OD� YDOHXU�SDU�GpIDXW
SURSRVpH�GDQV�OH�WDEOHDX�����
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/D� PpWKRGRORJLH� SDU� GpIDXW� SRXU� OH� FDOFXO� GHV� pPLVVLRQV� GH� &+
�

� IDLW� DSSHO� DX[
SDUDPqWUHV�FL�DSUqV��

$� OD�TXDQWLWp�GH�GpFKHWV�PLV�HQ�GpFKDUJH�GDQV�OHV�GLIIpUHQWHV�FDWpJRULHV�GH�6''6�

%� OD� IUDFWLRQ� GH� FDUERQH� RUJDQLTXH� GpJUDGDEOH� HW� OD� TXDQWLWp� GH� FDUERQH� RUJDQLTXH
UpHOOHPHQW�GpJUDGp��HW

&� OD�IUDFWLRQ�GH�&+
�

�GDQV�OHV�JD]�GH�GpFKDUJH�

(48$7,21��

(PLVVLRQV�GH�PpWKDQH��*J�DQ�

 

�'60
7

�[�'60
)

�[�)&0�[�&2'�[�&2'
)

�[�)�[���������5��[����2;�

2���

'60
7

 WRWDO�GH�'60�SURGXLW��*�DQ�

'60
)

 IUDFWLRQ�GH�'60�pYDFXp�GDQV�OHV�VLWHV�GH�GpFKDUJH�GH
GpFKHWV�VROLGHV

)&0  IDFWHXU�GH�FRUUHFWLRQ�GH�PpWKDQH��IUDFWLRQ�

&2'  FDUERQH�RUJDQLTXH�GpJUDGDEOH��IUDFWLRQ�

&2'
)

 IUDFWLRQ�GH�&2'�OLEpUp�

)  IUDFWLRQ�GH�&+
�

�GDQV�OHV�JD]�GH�GpFKDUJH������SDU
GpIDXW�

5  &+
��

UpFXSpUp��*J�DQ�

2;  IDFWHXU�G
R[\GDWLRQ����SDU�GpIDXW�

'(&+$5*(6�$�/
$,5
/,%5(

3RXU� OHV� SD\V� TXL
Q
DYDLHQW� SDV� SUpDODE�
OHPHQW� SURFpGp� j
O
HVWLPDWLRQ� GHV� pPLV�
VLRQV� j� SDUWLU� GHV
³GpFKDUJHV� j� O
DLU� OLEUH´�
FHWWH� PpWKRGRORJLH� SDU
GpIDXW� SHXW� VH� WUDGXLUH
SDU� XQH� VXUHVWLPDWLRQ
GHV� pPLVVLRQV� GH
PpWKDQH�� &HWWH� PpWKR�
GRORJLH� HVW� UHSUpVHQWpH
SDU�O
pTXDWLRQ���

0(7+2'(�'(�35(0,(5

25'5(

/HV� SD\V� VRQW� LQYLWpV� j
DSSOLTXHU�XQ�PRGqOH�SOXV
VRSKLVWLTXp�� WHO� TXH� OH
PRGqOH� GH� GpFRP�
SRVLWLRQ� GH� SUHPLHU
RUGUH�� V
LOV� GLVSRVHQW� GH
GRQQpHV� VXIILVDQWHV� HW� VL
OD� PpWKRGRORJLH� HVW
FODLUHPHQW� GpILQLH� HW
MXVWLILpH�� 9RLU� OH� PDQXHO
GH�UpIpUHQFH�
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'(�'(&+(76�62/,'(6�SRXU�LQVFULUH�OHV�GRQQpHV�UHODWLYHV�j�FH�VRXV�PRGXOH�

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( � / $ � 4 8 $ 1 7 , 7 ( � 7 2 7 $ / (
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• 6L�YRWUH�SD\V�GLVSRVH�GH�VWDWLVWLTXHV�GpWDLOOpHV�VXU� OH�WRWDO�DQQXHO�GH�'60��PLV�HQ
GpFKDUJH�GDQV� OHV�6''6��HQ� JLJDJUDPPHV�GH�'60��� LQVFULYH]� FHV�GRQQpHV�GDQV� OD
FRORQQH�$�GH� OD� IHXLOOH�GH�FDOFXO�SULQFLSDOH� �IHXLOOH�GH� FDOFXO� �����HW�SDVVH]�HQVXLWH
GLUHFWHPHQW�j�O
pWDSH���

'DQV�OH�FDV�FRQWUDLUH�XWLOLVH]�OD�IHXLOOH�GH�FDOFXO����$�RX����%�SRXU�HVWLPHU�OD�TXDQWLWp�GH
'60�PLV�HQ�GpFKDUJH�GDQV�OHV�6''6�GDQV�YRWUH�SD\V�HQ�VXLYDQW�OHV�pWDSHV�VXLYDQWHV�

)HXLOOH� GH� FDOFXO� ���$� �6XSSOpPHQWDLUH��� � '211((6� 1$7,21$/(6� '(� 352'8&7,21� �
'(&+$5*(�'(�'(&+(76

� 'pILQLU��SRXU�O
DQQpH�GH�O
LQYHQWDLUH��OD�SRSXODWLRQ�GRQW�OHV�GpFKHWV�VRQW�pYDFXpV�GDQV
OHV�6''6��'DQV�OH�FDV�GHV�SD\V�GpYHORSSpV�FH�FKLIIUH�HVW�VXVFHSWLEOH�GH�FRUUHVSRQGUH
j� OD� SRSXODWLRQ� WRWDOH� GX� SD\V�� � 3RXU� OHV� SD\V� HQ� GpYHORSSHPHQW� HW� OHV� SD\V� j
pFRQRPLH�GH� WUDQVLWLRQ�� FH� FKLIIUH� � FRUUHVSRQG� XQLTXHPHQW� j� OD� SRSXODWLRQ� XUEDLQH
WRWDOH�SDUFH�TXH�OD�SRSXODWLRQ�UXUDOH�HVW�VXSSRVpH�XWLOLVHU�GHV�PpWKRGHV�G
pYDFXDWLRQ
GHV�GpFKHWV�TXL�GRQQHQW�OLHX�j�GHV�pPLVVLRQV�H[WUrPHPHQW�IDLEOHV�GH�&+

�

���,QVFULYH]
FHWWH�YDOHXU��QRPEUH�GH�SHUVRQQHV��GDQV�OD�FRORQQH�$�

� ,QVFULYH]��GDQV� OD�FRORQQH�%�� OH�WDX[�GH�SURGXFWLRQ�GH�'pFKHWV�6ROLGHV� �0XQLFLSDX[
�'60���HQ�NJ�KDE�MRXU��

/HV�'60�UHSUpVHQWHQW�LFL��

• OHV�RUGXUHV�PpQDJqUHV�

• OHV�GpFKHWV�GHV�SDUFV�MDUGLQV��HW

• OHV�GpFKHWV�GHV�FRPPHUFHV�PDUFKpV�

6L� OHV� '60� GH� YRWUH� SD\V� FRQWLHQQHQW� GHV� TXDQWLWpV� LPSRUWDQWHV� G
DXWUHV� GpFKHWV
RUJDQLTXHV� WHOV� TXH� GHV� GpFKHWV� VROLGHV� LQGXVWULHOV� RUJDQLTXHV�� LO� FRQYLHQW� DORUV� GH
YHLOOHU� j� FKRLVLU� VRLJQHXVHPHQW� XQ� WDX[� DSSURSULp� GH� SURGXFWLRQ� GHV� GpFKHWV� SHU
FDSLWD�

,O� YRXV� IDXW� IRXUQLU� YRV� SURSUHV� GRQQpHV� VL� HOOHV� VRQW� GLVSRQLEOHV�� 'HV� YDOHXUV� SDU
GpIDXW��SRXU� OHV�'60�PHQWLRQQpV�FL�GHVVXV�� VRQW�GRQQpHV�VHXOHPHQW�SRXU�FHUWDLQV
SD\V�DX�WDEOHDX�����

� 0XOWLSOLH]� OD�YDOHXU�GH�OD�FRORQQH�$�SDU�FHOOH�GH�OD�FRORQQH�%���0XOWLSOLH]� OH�UpVXOWDW
SDU� ���� SRXU� OH� FRQYHUWLU� j� SDUWLU� GX� WDX[� TXRWLGLHQ�� DILQ� G
REWHQLU� OD� TXDQWLWp
DQQXHOOH�GH�'60�JpQpUpV��'LYLVH]� OH� WRWDO�SDU����� � SRXU� FRQYHUWLU� OHV�NJ�HQ�*J�HW
LQVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�&�

� ,QVFULYH]� GDQV� OD� FRORQQH�'�� OD� IUDFWLRQ� GH�'60�PLVH� HQ� GpFKDUJH� GDQV� OHV� 6''6�
8WLOLVH]� YRV� SURSUHV� GRQQpHV� VL� HOOHV� VRQW� GLVSRQLEOHV�� GDQV� OH� FDV� FRQWUDLUH�� OHV
YDOHXUV�SDU�GpIDXW�VRQW�SURSRVpHV�GDQV�OH�WDEOHDX�����

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� UHPSOLH� DILQ
GH� SRXYRLU� IDLUH
G
DXWUHV�FRSLHV�VL
QpFHVVDLUH�
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� 0XOWLSOLH]�OD�YDOHXU�GH�OD�FRORQQH�&�SDU�FHOOH�GH�OD�FRORQQH�'�SRXU�REWHQLU�OD�TXDQWLWp
DQQXHOOH� GH� '60� PLVH� HQ� GpFKDUJH� GDQV� OHV� 6''6�� � ,QVFULYH]� OH� UpVXOWDW� HQ
JLJDJUDPPHV�GH�'60�GDQV�OD�FRORQQH�(�

� ,QVFULYH]�OH�FKLIIUH�GH�OD�FRORQQH�(�GDQV�OD�FRORQQH�$�GH�OD�IHXLOOH�GH�FDOFXO�SULQFLSDOH
�IHXLOOH�GH�FDOFXO������

)HXLOOH� GH� FDOFXO� ���%� �6XSSOpPHQWDLUH��� � '211((6� '(6� '(&+$5*(6� 1$7,21$/(6� '(
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8WLOLVH]�OD�IHXLOOH�GH�FDOFXO����%��VL�OHV�GRQQpHV�QDWLRQDOHV��RX�SDU�GpIDXW��VXU�OH�WDX[�RX�OD
IUDFWLRQ�GH�SURGXFWLRQ�GH�'60�pYDFXpV�GDQV�OHV�6''6�QH�VRQW�SDV�GLVSRQLEOHV�

� 'pILQLVVH]�� SRXU� O
DQQpH�GH� O
LQYHQWDLUH�� OD� SRSXODWLRQ�GRQW� OHV� GpFKHWV� VRQW� pYDFXpV
GDQV� OHV� 6''6�� 'DQV� OH� FDV� GHV� SD\V� GpYHORSSpV� FH� FKLIIUH� HVW� VXVFHSWLEOH� GH
FRUUHVSRQGUH�j�OD�SRSXODWLRQ�WRWDOH�GX�SD\V���3RXU�OHV�SD\V�HQ�GpYHORSSHPHQW�HW�OHV
SD\V� j� pFRQRPLH� GH� WUDQVLWLRQ�� FH� FKLIIUH� FRUUHVSRQG� XQLTXHPHQW� j� OD� SRSXODWLRQ
XUEDLQH� WRWDOH� SDUFH� TXH� OD� SRSXODWLRQ� UXUDOH� HVW� VXSSRVpH� XWLOLVHU� GHV� PpWKRGHV
G
pYDFXDWLRQ� GHV� GpFKHWV� TXL� GRQQHQW� OLHX� j� GHV� pPLVVLRQV� H[WUrPHPHQW� IDLEOHV� GH
&+

�

��,QVFULYH]�FHWWH�YDOHXU��QRPEUH�GH�SHUVRQQHV��GDQV�OD�FRORQQH�$�

� ,QVFULYH]� GDQV� OD� FRORQQH�%� OH� WDX[� DQQXHO� DSSURSULp� GH�PLVH� HQ� GpFKDUJH� GH�'60
GDQV�OHV�6''6��NJ�KDE��MRXU��GX�WDEOHDX�������6L�SRXU�YRWUH�SD\V�XQH�YDOHXU�SDU�GpIDXW
Q
HVW�SDV�GLVSRQLEOH��FKRLVLVVH]�GDQV�OH�WDEOHDX��OD�YDOHXU��SDU�GpIDXW�FRUUHVSRQGDQWH�OD
SOXV�DSSURSULpH��&KRLVLU�XQH�YDOHXU�SDU�GpIDXW�G
XQ�SD\V�GRQW�OHV�SUDWLTXHV�GH�PLVH�HQ
GpFKDUJH�GHV�GpFKHWV�HW� OHV�FRQGLWLRQV�HQYLURQQHPHQWDOHV�GRPLQDQWHV�V
DSSDUHQWHQW
OH� SOXV� j� FHOOHV� GH� YRWUH� SD\V�� �&HOD� SHXW� rWUH� OH� SD\V� OH� SOXV� SURFKH
JpRJUDSKLTXHPHQW��

� 0XOWLSOLH]�OD�YDOHXU�GH�OD�FRORQQH�$�SDU�FHOOH�GH�OD�FRORQQH�%���0XOWLSOLH]�OH�UpVXOWDW�SDU
����SRXU�OH�FRQYHUWLU�j�SDUWLU�GX�WDX[�TXRWLGLHQ�DILQ�REWHQLU�OD�TXDQWLWp�WRWDOH�DQQXHOOH
GH�'60�PLVH�HQ�GpFKDUJH�GDQV�OHV�6''6���'LYLVH]�OH�WRWDO�SDU�����SRXU�FRQYHUWLU�OHV
NJ�HQ�*J�HW�LQVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�&�

� ,QVFULYH]�OH�FKLIIUH�GH�OD�FRORQQH�&�GDQV�OD�FRORQQH�$�GH�OD�IHXLOOH�GH�FDOFXO�SULQFLSDOH
�IHXLOOH�GH�FDOFXO������

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

)HXLOOH�GH�FDOFXO����&��6XSSOpPHQWDLUH����)$&7(85�'(�&255(&7,21�'(�0(7+$1(

� (VWLPH]� OD� SURSRUWLRQ� GH� GpFKHWV� �HQ� SRLGV�� GH� FKDTXH� W\SH� GH� 6''6� SRXU� OD
TXDQWLWp� WRWDOH� DQQXHOOH� GH� '60�PLVH� HQ� GpFKDUJH� GDQV� OHV� 6''6� �F
HVW�j�GLUH� OD
YDOHXU�GH� OD�FRORQQH�$�GH� OD� IHXLOOH�GH�FDOFXO�������8QH� OLVWH�GH�FHV�VLWHV�HW�GH� OHXU
GHVFULSWLRQ�HVW�GRQQpH�GDQV�OH�WDEOHDX�����

,QVFULYH]� FHV� YDOHXUV� GDQV� OD� FRORQQH�:�GH� OD� IHXLOOH� GH� FDOFXO� ���&� SRXU� OHV� IDLUH
FRUUHVSRQGUH�DYHF�OHV�YDOHXUV�[��\�HW�]�GX�WDEOHDX�������>9pULILH]�TXH�[�\�] �@���6L
OHV�YDOHXUV�SRXU�[��\�HW�]�QH�VRQW�SDV�FRQQXHV��IDLWHV�DORUV�O¶K\SRWKqVH�TXH�O
HQVHPEOH
GHV�GpFKHWV�HVW�PLV�HQ�GpFKDUJH�GDQV�GHV�VLWHV�QRQ�FRQWU{OpV��HW�Q
LQVFULYH]�SDV�GH
YDOHXUV�SRXU�[��\�RX�]�� �$XWUHPHQW�� LQVFULYH]� OD�YDOHXU�SDU�GpIDXW�GH� ,� DX�EDV�GH� OD
FRORQQH�:��FRPPH�LQGLTXp�DX�WDEOHDX������

� ,QVFULYH]� OHV� IDFWHXUV� GH� FRUUHFWLRQ� GH� PpWKDQH� GDQV� OD� FRORQQH� ;� SRXU� OHV� VLWHV
FRQWU{OpV� HW� QRQ� FRQWU{OpV� SRXU� OHV� IDLUH� FRUUHVSRQGUH� DYHF� OHV� YDOHXUV� D�� E� HW� F
LQGLTXpHV�DX�WDEOHDX�����
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� 0XOWLSOLH]�OD�YDOHXU�GH�OD�FRORQQH�:�SDU�FHOOH�GH�OD�FRORQQH�;�SRXU�REWHQLU�OH�SRLGV
PR\HQ�GX�)&0�SRXU�FKDTXH�W\SH�GH�VLWH�GH�GpFKDUJH�GH�GpFKHWV�VROLGHV��,QVFULYH]�OH
UpVXOWDW�GDQV�OD�FRORQQH�<�

6L� OHV�YDOHXUV�SURSUHV�DX�SD\V�QH�VRQW�SDV�GLVSRQLEOHV��XWLOLVH]�OHV�YDOHXUV�SDU�GpIDXW
SURSRVpHV� GDQV� OH� WDEOHDX� ����� 6L� OHV� YDOHXUV� SRXU� D�� E� HW� F� QH� VRQW� SDV� FRQQXHV�
LQVFULYH]�OD�YDOHXU�SDU�GpIDXW�GH������WDEOHDX������DX�EDV�GH�OD�FRORQQH�;�

� $GGLWLRQQH]�OHV�WURLV�YDOHXUV�GH�OD�FRORQQH�<�SRXU�REWHQLU�OD�TXDQWLWp�WRWDOH�PR\HQQH
GH�)&0�SRXU�FKDTXH�W\SH�GH�6''6��,QVFULYH]�OH�UpVXOWDW�DX�EDV�GH�OD�FRORQQH�<�

6L�YRXV�DYH]�XWLOLVp�OD�YDOHXU�SDU�GpIDXW�GH�,�GDQV�OD�FRORQQH�:�HW�OD�YDOHXU�SDU�GpIDXW
GX� )&0� GH� ����� OH� SRLGV� PR\HQ� GX� )&0� SRXU� FKDTXH� W\SH� GH� 6''6� HVW� GH
��[����� ������,QVFULYH]�����DX�EDV�GH�OD�FRORQQH�=�

,QVFULYH]�OD�YDOHXU�WRWDOH�GX�EDV�GH�OD�FRORQQH�<�GDQV�OD�FRORQQH�%�GH�OD�IHXLOOH�GH�FDOFXO
SULQFLSDOH��IHXLOOH�GH�FDOFXO������
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5pJLRQ���3D\V 7DX[�GH
SURGXFWLRQ�GH

'60

�NJ�KDE�MRXU�

)UDFWLRQ�GH�'60
GpSRVp�GDQV�OHV

6''6

)UDFWLRQ��GH
&2'�GHV
'60

7DX[�GH�PLVH
HQ�GpFKDUJH
GHV�'60

�NJ�KDE�MRXU�

$PpULTXH�GX�1RUG ���������

(WDWV�8QLV ��� ���� ����

&DQDGD ���� ���� ����

2FpDQLH

$XVWUDOLH ���� ���� ���� ����

���1RXYHOOH�=pODQGH ���� ��� ���� ����

5R\DXPH�8QL��
(XURSH�2FFLGHQWDOH��
6FDQGLQDYLH

���������

������5R\DXPH�8QL ��� ��� ���� ���

,UODQGH ���� ���� ����

$XWULFKH ���� ���� ����

%HOJLTXH ���� ���� ����

'DQHPDUN ���� ���� ����

)LQODQGH ���� ���� ���

)UDQFH ���� ���� ����

$OOHPDJQH ���� ���� ����

*UqFH ���� ���� ����

,WDOLH ���� ���� ����

/X[HPERXUJ ���� ���� ����

3D\V�%DV ���� ���� ���� ����

1RUYqJH ���� ���� ����

1RWH�� /HV� YDOHXUV� GX� WDEOHDX� ���UHSUpVHQWHQW� OHV� PHLOOHXUHV� GRQQpHV� GRQW� GLVSRVH� OH� *URXSH� G
H[SHUWV�

&RQFHUQDQW�OD�FRPSRVLWLRQ�GHV�'60��LO�FRQYLHQW�GH�QRWHU��TXH�WRXWHV�OHV�YDOHXUV�SHXYHQW�QH�SDV�UHIOpWHU�GHV

K\SRWKqVHV� LGHQWLTXHV� �HW� SDU� FRQVpTXHQW� OHV� YDOHXUV� GH� &2'� FRUUHVSRQGDQWHV��� /RUVTXH� GHV� GRQQpHV

QDWLRQDOHV�PLVHV�j�MRXU�VRQW�GLVSRQLEOHV�HW�TX
HOOHV�FRUUHVSRQGHQW�DX[�GpILQLWLRQV�XWLOLVpHV�LFL��LO�FRQYLHQW�GH�OHV

XWLOLVHU�SRXU�OD�FRPSDUDLVRQ�DX�OLHX�GHV�YDOHXUV�ILJXUDQW�HQ�WDEOHDX�����

3RXU�OHV�UpIpUHQFHV��YRLU�9ROXPH����PDQXHO�GH�UpIpUHQFH�
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3$5�3$<6

5pJLRQ���3D\V 7DX[�GH�SURGXFWLRQ
GH�'60

�NJ�KDE�MRXU�

)UDFWLRQ�GH�'60�PLVH
HQ�GpFKDUJH�GDQV�OHV

6''6

)UDFWLRQ�GH
&2'�GHV
'60

7DX[�GH�PLVH�HQ
GpFKDUJH�GHV

'60

�NJ�KDE�MRXU�

����3RUWXJDO ���� ���� ����

����(VSDJQH ���� ���� ����

����6XqGH ���� ���� ����

����6XLVVH ���� ���� ����

(XURSH�GH�O
(VW

����3RORJQH ���� ����

����5XVVLH ���� ���� ���� ����

$VLH

����-DSRQ ���� ���� ����

����,QGH ���� ��� ���� ���

����&KLQH ���� ����

����,QGRQpVLH ���� ����

$PpULTXH
&HQWUDOH

����*XDWHPDOD ���� ����

$PpULTXH�GX
6XG

����%UpVLO ���� ����

����3pURX ���� ����

����&KLOL ���� ����

$IULTXH

����(J\SWH ���� ����

����1LJHULD ���� ����

����$IULTXH�GX�6XG ����

1RWH��/HV�YDOHXUV�GX�WDEOHDX����UHSUpVHQWHQW�OHV�PHLOOHXUHV�GRQQpHV�GRQW�GLVSRVH�OH�*URXSH�G
H[SHUWV���&RQFHUQDQW

OD� FRPSRVLWLRQ� GHV� '60�� LO� FRQYLHQW� GH� QRWHU�� TXH� WRXWHV� OHV� YDOHXUV� SHXYHQW� QH� SDV� UHIOpWHU� GHV� K\SRWKqVHV

LGHQWLTXHV��HW�SDU�FRQVpTXHQW�OHV�YDOHXUV�GH�&2'�FRUUHVSRQGDQWHV���/RUVTXH�GHV�GRQQpHV�QDWLRQDOHV�PLVHV�j� MRXU

VRQW�GLVSRQLEOHV�HW�TX
HOOHV�FRUUHVSRQGHQW�DX[�GpILQLWLRQV�XWLOLVpHV�LFL��LO�FRQYLHQW�GH�OHV�XWLOLVHU�SRXU�OD�FRPSDUDLVRQ

DX�OLHX�GHV�YDOHXUV�ILJXUDQW�HQ�WDEOHDX�����

3RXU�OHV�UpIpUHQFHV��YRLU�9ROXPH����PDQXHO�GH�UpIpUHQFH�



� '(&+(76

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

7$%/($8����
&$/&8/�'8�)$&7(85�'(�&255(&7,21�'(�0(7+$1(

: ; < =

7\SH�GH�VLWH 3URSRUWLRQ�GH
GpFKHWV��HQ�SRLGV�
GDQV�FKDTXH�W\SH

GH�VLWH

)DFWHXU�GH
FRUUHFWLRQ�GH

PpWKDQH��)&0���
YDOHXUV�SDU�GpIDXW

)DFWHXU�GH
FRUUHFWLRQ�GH

PpWKDQH��)&0���
YDOHXU�VSpFLILTXH

DX�SD\V

3RLGV�PR\HQ�GX
)&0�SRXU�FKDTXH
W\SH�GH�6''6

=� �:�[�;
��RX�:�[�<�

&RQWU{Op [ ��� D  �[
�RX��D�[�[�

1RQ�FRQWU{Op�
SURIRQG��!�RX� ��P
GH�GpFKHWV�

\ ��� E  ����\
�RX��E�[�\�

1RQ�JpUp�HW�SHX
SURIRQG�����P�GH
GpFKHWV�

] ��� F  ����]
�RX��F�[�]�

7RWDO 9pULILH]�[�\�] � � �

=
WRWDO

�� �VRPPH�GHV
YDOHXUV�GDQV�OHV
FDVHV�RPEUpHV�FL�

GHVVXV�

9DOHXUV�SDU�GpIDXW � ��� � ���

'pILQLWLRQV��

8Q�VLWH�FRQWU{Op�GH�GpFKDUJH�GH�GpFKHWV�VROLGHV�GRLW�DYRLU�XQH�GLVSRVLWLRQ�FRQWU{OpH�GHV�GpFKHWV��F
HVW�j�GLUH�TXH��OHV

GpFKHWV�GRLYHQW�rWUH�pYDFXpV�GDQV�GHV�]RQHV�VSpFLILTXHV�GH�GpS{W��XQ�FHUWDLQ�FRQWU{OH�GH�OD�UpFXSpUDWLRQ�HW�XQ�FHUWDLQ

FRQWU{OH�GHV�IHX[��HW�FRPSRUWHUD�DX�PRLQV�XQH�GHV�LQVWDOODWLRQV�VXLYDQWHV���PDWpULDX�GH�FRXYHUWXUH��FRPSDFWDJH

PpFDQLTXH�RX�QLYHODJH�GHV�GpFKHWV�

7RXV�OHV�DXWUHV�VLWHV�GH�GpFKDUJH�GH�GpFKHWV�VROLGHV�TXL�Q
HQWUHQW�SDV�GDQV�OD�FDWpJRULH�VXVPHQWLRQQpH�VHURQW�GpILQLV

FRPPH�GHV�VLWHV�QRQ�FRQWU{OpV�
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� (VWLPH]�OD�IUDFWLRQ�GH�FDUERQH�RUJDQLTXH�GpJUDGDEOH��&2'��GDQV�OHV�GpFKHWV�VROLGHV
PXQLFLSDX[��'60��TXL�VRQW�PLV�HQ�GpFKDUJH�GDQV�OHV�6''6��&HFL�SHXW�VH�IDLUH�GH��OD
PDQLqUH�VXLYDQWH��

• HQ�XWLOLVDQW�YRV�SURSUHV�GRQQpHV�QDWLRQDOHV��

• HQ� SURFpGDQW� j� GHV� FDOFXOV� j� SDUWLU� GHV� FRQQDLVVDQFHV� VXU� OD� FRPSRVLWLRQ� GHV
GpFKHWV�GH�YRWUH�SD\V��HW�HQ�XWLOLVDQW��SRXU�FKDTXH�W\SH�GH�GpFKHWV��OHV�YDOHXUV�SDU
GpIDXW�GH�&2'�SUpVHQWpHV�GDQV�OH�WDEOHDX������RX�

• HQ�XWLOLVDQW�OHV�YDOHXUV�SDU�GpIDXW�SURSRVpHV�DX�WDEOHDX�����

8WLOLVH]� OHV�GRQQpHV� ORFDOHV� TXDQG� HOOHV� VRQW� GLVSRQLEOHV� HW� MXVWLILH]� YRV� VRXUFHV� OH� FDV
pFKpDQW�

7$%/($8����
9$/(856�3$5�'()$87�'8�&2'�3285�/(6�35,1&,3$8;�)/276�'(�'(&+(76

)ORWV�GH�GpFKHWV 3RXUFHQWDJH�GH�&2'

��SDU�SRLGV�

$� 3DSLHU�HW�WH[WLOHV ��

%� 'pFKHWV�GHV�MDUGLQV�HW�SDUFV��HW�DXWUHV
GpFKHWV�RUJDQLTXHV��QRQ�DOLPHQWDLUHV�
SXWUHVFLEOHV

��

&� 'pFKHWV�DOLPHQWDLUHV ��

'� 'pFKHWV�GX�ERLV�HW�GH�OD�SDLOOH� ��

��6DQV�OLJQLQ�&
6RXUFH��%LQJHPHU�DQG�&UXW]HQ�������

$� O
DLGH�GHV�YDOHXUV�GX� WDEOHDX������ LO�HVW�SRVVLEOH�GH�FDOFXOHU� OH�&2'�GH�YRWUH�SD\V� j
O
DLGH�GH�O
pTXDWLRQ���

(48$7,21��

3RXUFHQWDJH�GH�&2'��SDU�SRLGV�� �����$���������%���������&���������'�

2���

$  SRXUFHQWDJH�GH�'60�GX�SDSLHU�HW�GHV�WH[WLOHV

%  SRXUFHQWDJH�GH�'60�GHV�GpFKHWV�GH�MDUGLQV�HW�GH�SDUFV��RX
DXWUHV�GpFKHWV�QRQ�DOLPHQWDLUHV�SXWUHVFLEOHV

&  SRXUFHQWDJH�GH�'60�DOLPHQWDLUHV

'  SRXUFHQWDJH�GH�'60�SURYHQDQW�GX�ERLV�RX�GH�OD�SDLOOH

6L�OHV�YDOHXUV�SDU�GpIDXW�GX�WDEOHDX�����VRQW�XWLOLVpHV��FKRLVLVVH]�OD�YDOHXU�SDU�GpIDXW�TXL�VH
UDSSURFKH�OH�SOXV�GHV�FRQGLWLRQV�GH�YRWUH�SD\V�
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,QVFULYH]� OH� UpVXOWDW� GDQV� OD� FRORQQH� &� GH� OD� IHXLOOH� GH� FDOFXO� SULQFLSDOH� �IHXLOOH� GH
FDOFXO������

� ,QVFULYH]� GDQV� OD� FRORQQH� '� OD� IUDFWLRQ� GH� &2'� UpHOOHPHQW� GpJUDGDEOH�� &
HVW� OD
IUDFWLRQ�GH� OD�TXDQWLWp� WRWDOH�GH�&2'�TXL�HVW� UpHOOHPHQW�GpJUDGpH�GDQV�XQ� VLWH�GH
GpFKDUJH�GH�GpFKHWV���/D�GpFRPSRVLWLRQ�GX�&2'�Q
HVW�MDPDLV�WRXW�j�IDLW�FRPSOqWH�HW
XQH�SDUWLH�GHV�PDWLqUHV�SRWHQWLHOOHPHQW�GpJUDGDEOHV�GHPHXUHQW�WRXMRXUV�GDQV�OH�VLWH
SHQGDQW� WUqV� ORQJWHPSV� HQFRUH�� /D� GLVVLPLODWLRQ� HVW� DFWXHOOHPHQW� HQ� FRXUV� GH
UpYLVLRQ�� � PDLV� RQ� SHXW� XWLOLVHU� OD� YDOHXU� SDU� GpIDXW� GH� ����� MXVTX
j� FH� TXH� GHV
LQIRUPDWLRQV�FRPSOpPHQWDLUHV�VRLHQW�GLVSRQLEOHV�

� ,QVFULYH]� OD� IUDFWLRQ�GH�FDUERQH�GpJDJpH�VRXV� IRUPH�GH�PpWKDQH�GDQV� OD�FRORQQH�(�
/D�YDOHXU�SDU�GpIDXW�HVW�GH������6L�YRXV�GLVSRVH]�GH�GRQQpHV� ORFDOHPHQW�GLVSRQLEOHV
SRXU�FHWWH�IUDFWLRQ��YRXV�GHYH]�OHV�XWLOLVHU��'DQV�FH�FDV��SUHQH]�WRXWHIRLV� OH�VRLQ�GH
FLWHU�YRV�VRXUFHV�VL�YRXV�OH�IDLWHV�

� &DOFXOH]� OH� WDX[� SRWHQWLHO� GH� SURGXFWLRQ� GH� PpWKDQH� SDU� XQLWp� GH� GpFKHW� HQ
PXOWLSOLDQW� OHV� YDOHXUV� GHV� FRORQQHV� &�� '� HW� (� HQWUH� HOOHV� SDU� OH� UDSSRUW� GH
FRQYHUVLRQ� ILJXUDQW� GDQV� OD� FRORQQH� )� �������� TXL� FRQYHUWLW� OH� FDUERQH� HQ� &+
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,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�*�

� &DOFXOH]�OH�WDX[�GH�SURGXFWLRQ�GH�PpWKDQH��VSpFLILTXH�DX�SD\V��REWHQX�SDU�XQLWp�GH
GpFKHW��HQ�PXOWLSOLDQW�OHV�YDOHXUV�GH�OD�FRORQQH�%�HW�*�HQWUH�HOOHV��,QVFULYH]�OH�UpVXOWDW
GDQV�OD�FRORQQH�+�
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� 0XOWLSOLH]�OHV�YDOHXUV�GHV�FRORQQHV�$�HW�+�SRXU�REWHQLU�OD�SURGXFWLRQ�DQQXHOOH�EUXWH
GH�PpWKDQH���,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�-�

� ,QVFULYH]�OD�TXDQWLWp�GH�PpWKDQH�UpFXSpUpH�SDU�DQQpH�HQ�JLJDJUDPPHV�GH�&+
�

��VRLW�j
WUDYHUV� OHV� WRUFKqUHV� VRLW� DX�PR\HQ�GH� SURFpGpV� GH� UpFXSpUDWLRQ� SRXU� GHV� XVDJHV
pQHUJpWLTXHV���,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�.�

$XFXQH�GRQQpH�SDU�GpIDXW�Q
HVW�GLVSRQLEOH��8WLOLVH]�OHV�FKLIIUHV�GLVSRQLEOHV�ORFDOHPHQW
SRXU�OHV�TXDQWLWpV�UpFXSpUpHV�VL�FHX[�FL�VRQW�FRQQXV���'DQV�FH�FDV��SUHQH]�OH�VRLQ�GH
FLWHU�YRV�VRXUFHV�VL�YRXV�OH�IDLWHV�

'HV�GpWDLOV�VXSSOpPHQWDLUHV�VXU�OHV�IDFWHXUV�j�SUHQGUH�HQ�FRPSWH�HW�VXU�OHV��PDQLqUHV
GH�FDOFXOHU�OH�PpWKDQH�R[\Gp�SDU�WRUFKqUHV�RX�SDU�XVDJH�VRQW�GRQQpV�GDQV�OH�PDQXHO
GH�UpIpUHQFH�

� 6RXVWUD\H]� OHV�YDOHXUV�GH� OD� FRORQQH�.�GHV� YDOHXUV�GH� OD� FRORQQH� -� DILQ�G
REWHQLU� OD
SURGXFWLRQ�GH�PpWKDQH�DQQXHOOH�QHWWH���,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FRORQQH�/�

� ,QVFULYH]� OD� YDOHXU� XQ� PRLQV� OH� IDFWHXU� GH� FRUUHFWLRQ� GX� PpWKDQH� R[\Gp� GDQV� OD
FRORQQH�0����/D�YDOHXU�SDU�GpIDXW�HVW����� ���

� 0XOWLSOLH]�OHV�YDOHXUV�GHV�FRORQQHV�/�HW�0�SRXU�REWHQLU�OHV�pPLVVLRQV�DQQXHOOHV�QHWWHV
GH�PpWKDQH���,QVFULYH]�OH�UpVXOWDW�HQ�JLJDJUDPPHV�GH�&+
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/D� YDOHXU� �� HVW� GRQQpH
FRPPH� IDFWHXU� GH
FRUUHFWLRQ� GX� PpWKDQH
R[\Gp�� &HWWH� YDOHXU
SRXUUDLW� FKDQJHU� GDQV
OHV� YHUVLRQV� IXWXUHV� GX
PDQXHO�GH� IDoRQ�j� WHQLU
FRPSWH� GHV� QRXYHOOHV
GRQQpHV� LVVXHV� GH
O¶DPpOLRUDWLRQ� GH� OD
FRPSUpKHQVLRQ� GHV
HIIHWV� GH� O
R[\GDWLRQ� GX
&+
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� GDQV� OHV� VLWHV� GH
PLVH� HQ� GpFKDUJH� GH
GpFKHWV�


