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) RQGÆH� HQ� � � � � � VRXV� OH� QRP � G
$FWHOLRV� 6ROXWLRQV�� -30 ( � HVW� XQ� IRXUQLVVHXU
GpÆOHFWULFLWÆ� GÆFDUERQÆ� TXL� SODFH� OD� WHFKQRORJLH� HW� OpDFFRP SDJQHP HQW� FOLHQW� DX� Fz XU
GH�VD�VWUDWÆJLH��1RWUH�P LVVLRQ�HVW�FODLUH� ��UÆGXLUH�GXUDEOHP HQW�OD�IDFWXUH�ÆQHUJÆWLTXH
GH� QRV� FOLHQWV� HQ� OHXU� SURSRVDQW� GHV� VROXWLRQV� LQWHOOLJHQWHV�� DGDSWÆHV� DX[ � QRXYHDX[
XVDJHV�HW�DX[ �UÆDOLWÆV�GX�P DUFKÆ�
$SUÅV� GHX[ � DQQÆHV� SDUWLFXOLÅUHP HQW� GLIILFLOHV�� -30 ( � D� HQJDJÆ� ILQ� � � � � � VD
WUDQVIRUP DWLRQ�DYHF�XQH�QRXYHOOH�ÆTXLSH�GLULJHDQWH�HP P HQÆH�SDU�6RSKLH�%UHVVRO�
( Q�� � �P RLV��-30 ( �D�GÆP RQWUÆ�VD�FDSDFLWÆ�½�RSÆUHU�XQ�IRUP LGDEOH�UHGUHVVHP HQW��

$SXUHP HQW�GHV�DUULÆUÆV�DXSUÅV�GHV�SURGXFWHXUV�SDUWLFXOLHUV��
5ÆRUJDQLVDWLRQ�HW�SURIHVVLRQQDOLVDWLRQ�GX�VHUYLFH�FOLHQW��
5HQIRUFHP HQW�GX�FRP LWÆ�GH�GLUHFWLRQ��FURLVVDQFH�VRXWHQXH�
5HFDSLWDOLVDWLRQf

' HSXLV� � � � � �� -30 ( � HVW� SDU� DLOOHXUV� 5HVSRQVDEOH� GpÆTXLOLEUH� �� QRXV� DVVXURQV� HQ
WHP SV� UÆHO� OpÆTXLOLEUH� HQWUH� OpÆOHFWULFLWÆ� LQMHFWÆH� HW� FRQVRP P ÆH� VXU� QRWUH� SRUWHIHXLOOH
FOLHQWV�� &HWWH� IRQFWLRQ� WHFKQLTXH�� HQFDGUÆH� SDU� 57( �� HVW� HVVHQWLHOOH� SRXU� OD� VWDELOLWÆ
GX� UÆVHDX� ÆOHFWULTXH� QDWLRQDO�� ( OOH� WÆP RLJQH� GH� QRWUH� P DWXULWÆ� RSÆUDWLRQQHOOH� HW� GH
QRWUH�UHVSRQVDELOLWÆ�GDQV�OH�V\ VWÅP H�ÆQHUJÆWLTXH�
$YHF� � � � � � � FOLHQWV� DFWLIV� �� � � � � � SDUWLFXOLHUV� HW� � � � � � � SURIHVVLRQQHOV��� -30 ( � HVW
DXMRXUGpKXL� XQ� DFWHXU� UHFRQQX� SRXU� VD� SUR[ LP LWÆ�� VRQ� H[ SHUWLVH� HW� VD� FDSDFLWÆ
GpLQQRYDWLRQ�
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-30 ( �H[HUFH�SOXVLHXUV�PÆWLHUV�FRPSOÆPHQWDLUHV��

)RXUQLVVHXU�GpÆOHFWULFLWÆ�SRXU�OHV�SDUWLFXOLHUV�HW�OHV
SURIHVVLRQQHOV�
$FKHWHXU�GH�VXUSOXV�GH�SURGXFWLRQ�SRXU�OHV�SDUWLFXOLHUV�IDLVDQW
GH�OpDXWRFRQVRPPDWLRQ�SKRWRYROWDÌTXH�
2SÆUDWHXU�GH�VROXWLRQV�GH�VWRFNDJH�YLUWXHO�YLD�OpH%DWWHULH��TXL
SHUPHW�GH�YDORULVHU�OpÆQHUJLH�LQMHFWÆH�VDQV�EDWWHULH�SK\VLTXH�QL
FRØW�FDFKÆ�

1RXV� DFFRPSDJQRQV� DLQVL� QRV� FOLHQWV� GDQV� OD� YDORULVDWLRQ� GH� OHXU
SURGXFWLRQ�HW�OD�PDËWULVH�GH�OHXU�FRQVRPPDWLRQ�� JU¿FH�½�XQH�RIIUH
FODLUH��DFFHVVLEOH�HW�DGDSWÆH�½�FKDTXH�SURILO�

' ,5( &725p6�67$7( 0 ( 17�������������
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&KH]�-30 ( ��QRXV�FUR\RQV�½�XQH�ÆQHUJLH�TXL�D�GX�VHQV��

3OXV�SURSUH���JU¿FH�DX[�ÆQHUJLHV�UHQRXYHODEOHV��DX�VHUYLFH�GpXQ
DYHQLU�GXUDEOH�
3OXV�ÆFRQRPLTXH���JU¿FH�½�OpDXWRFRQVRPPDWLRQ��OHYLHU
GpÆFRQRPLH�SRXU�OHV�SDUWLFXOLHUV�FRPPH�SRXU�OHV�HQWUHSULVHV�
3OXV�LQWHOOLJHQWH���JU¿FH�½�OpLQQRYDWLRQ�WHFKQRORJLTXH��SRXU
RSWLPLVHU�FKDTXH�NLORZDWWKHXUH�FRQVRPPÆ�

q1RWUH�REMHFWLI���P HWWUH�OpÆQHUJLH�DX�VHUYLFH�GHV�XVDJHV�UÆHOV��DYHF�GHV�RXWLOV�VLP SOHV��SHUIRUP DQWV
HW�DFFHVVLEOHVr� ��



( QWUH� � � � � � HW� � � � � �� -30 ( � D� FRQQX� XQH� FURLVVDQFH� IXOJXUDQWH� GDQV� XQ
HQYLURQQHPHQW�H[WUÇPHPHQW�LQVWDEOH��&HWWH�SÆULRGH�D�PLV�HQ�OXPLÅUH�OHV�OLPLWHV
GpXQ� PRGÅOH� FRQIURQWÆ� ½� GHV� FKRFV� V\VWÆPLTXHV� PDMHXUV� HW� ½� XQH� FURLVVDQFH
LQWHUQH� WURS� UDSLGH�� 7URLV� IDFWHXUV� SULQFLSDX[� H[SOLTXHQW� OHV� GLIILFXOWÆV
WUDYHUVÆHV�

� ��8Q�FRQWH[WH�GH�IRUWHV�SHUWXUEDWLRQV

/H�PDUFKÆ�GH�OpÆOHFWULFLWÆ�D�ÆWÆ�IUDSSÆ�SDU�XQH�VÆULH�GH�FKRFV�H[RJÅQHV��
* XHUUH�HQ�8NUDLQH���IODPEÆH�GHV�SUL[�GH�JURV��LQVWDELOLWÆ�SURORQJÆH�
' ÆVÆTXLOLEUHV�VWUXFWXUHOV�HQWUH�SURGXFWLRQ�HW�FRQVRPPDWLRQ�HQ�(XURSH�
9RODWLOLWÆ�H[WUÇPH��LPSUÆYLVLELOLWÆ�GHV�SUL[�
(VVRU�GX�SKRWRYROWDÌTXH���GÆIL�SRXU�OpÆTXLOLEUDJH�GX�UÆVHDX�
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� ��8QH�FURLVVDQFH�LQWHUQH�PDO�PDËWULVÆH

-30 ( � D� FRQQX� XQH� FURLVVDQFH� WUÅV� UDSLGH�� QRWDPPHQW� VXU� OH� VHJPHQW� %� &� HQ
LQMHFWLRQ� �� � � � � � �FOLHQWV�HQ�TXHOTXHV�PRLV���0DLV�FHWWH�H[SDQVLRQ�D�GÆSDVVÆ�OHV
FDSDFLWÆV�GH�WUDLWHPHQW�GHV�RXWLOV�HW�GHV�ÆTXLSHV��

6HUYLFH�FOLHQW�HW�V\VWÅPHV�GpLQIRUPDWLRQ�VRXV�GLPHQVLRQQÆV�
' ÆODLV�GH�WUDLWHPHQW�DOORQJÆV��HUUHXUV�GH�IDFWXUDWLRQ�
' LIILFXOWÆV�½�VXLYUH�OHV�IOX[�ÆQHUJÆWLTXHV�HW�ILQDQFLHUV�

� ��8Q�PRGÅOH�ÆFRQRPLTXH�UHPLV�HQ�FDXVH

/H�Fz XU�GX�PRGÅOH�ÆFRQRPLTXH�t �OpDFKDW�GH�VXUSOXV�GH�SURGXFWLRQ�SKRWRYROWDÌTXH�t
VpHVW�GÆJUDGÆ�DX� ILO�GHV�PRLV�� /HV�PDUJHV�VH�VRQW�HIIRQGUÆHV��QH�SHUPHWWDQW�SOXV
GpDVVXUHU�OD�YLDELOLWÆ�GH�OpDFWLYLWÆ��&HWWH�VLWXDWLRQ�D�HQWUDËQÆ��

6DWXUDWLRQ�GHV�V\VWÅPHV�
%ORFDJHV�GH�SDLHPHQWV��UHWDUGV�SRQFWXHOV�
)UDJLOLVDWLRQ�GH�OD�UHODWLRQ�FOLHQW��PDOJUÆ�OpHQJDJHPHQW�GHV�ÆTXLSHV�

��



&HWWH� VLWXDWLRQ� D� FRQGXLW�� HQ� PDL� � � � � �� ½� OD� UÆYRFDWLRQ� GX� GLULJHDQW� GH� OpÆSRTXH
�SURFÅV�YHUEDO� GH� UÆYRFDWLRQ� SXEOLF��� VXLYLH� GpXQ� FRQWHQWLHX[� DYHF� OpDQFLHQ
PDQDJHPHQW�� TXL� D� GXUDEOHPHQW� FRQWUDLQW� OD� FDSDFLWÆ� GH� OpHQWUHSULVH� ½� VH
UHVWUXFWXUHU�UDSLGHPHQW�
3DUDOOÅOHPHQW��GÅV�OpÆWÆ�� � � � �� -30 ( �D�HQJDJÆ�OD�PRGHUQLVDWLRQ�GH�VRQ�V\VWÅPH
GpLQIRUPDWLRQ�DYHF�OpDFTXLVLWLRQ�GH�OD�OLFHQFH�GpXQ�ORJLFLHO�GH�UÆIÆUHQFH�GX�VHFWHXU
GH�OD�IRXUQLWXUH�GpÆOHFWULFLWÆ��+DXORJ\���/D�FRPSOH[LWÆ�GH�OD�PLJUDWLRQ�HW�GH�OD�UHSULVH
GHV�GRQQÆHV�QpD�WRXWHIRLV�SDV�SHUPLV�OpÆPLVVLRQ�GH�OD�SUHPLÅUH�IDFWXUDWLRQ�VWDELOLVÆH
TXpHQ�DYULO�� � � � �
(Q�RFWREUH�� � � � ��XQ�DFFRUG�WUDQVDFWLRQQHO�HVW�ILQDOHPHQW�FRQFOX�DYHF�OHV�DQFLHQV
GLULJHDQWV��OHYDQW�OHV�SULQFLSDX[�REVWDFOHV�MXULGLTXHV�HW�RSÆUDWLRQQHOV��&HWWH�ÆWDSH
GÆFLVLYH� SHUPHW�� GÅV� OH� PRLV� VXLYDQW�� OD� QRPLQDWLRQ� GpXQH� QRXYHOOH� GLUHFWLRQ
JÆQÆUDOH�

• �FRPSWHU�GH� ILQ� � � � � ��VRXV�OpLPSXOVLRQ�GH�6RSKLH�%UHVVRO�� -30 ( �HQJDJH�GHV
ÆFKDQJHV� UÆJXOLHUV� HW� VXLYLV� DYHF� OpHQVHPEOH� GHV� DXWRULWÆV� GH� UÆJXODWLRQ
FRQFHUQÆHV�� QRWDPPHQW� OH� 0 ÆGLDWHXU� QDWLRQDO� GH� OpÆQHUJLH� HW� OD� ' LUHFWLRQ
JÆQÆUDOH�GH�OpÆQHUJLH�HW�GX�FOLPDW�� ' * ( &���GDQV�XQH�ORJLTXH�GH�WUDQVSDUHQFH�HW
GH�UHPLVH�HQ�FRQIRUPLWÆ�SURJUHVVLYH�

3OXWÑW� TXH� GH� PDVTXHU� OHV� GLIILFXOWÆV� KÆULWÆHV� GH� FHWWH� SÆULRGH�� � 6RSKLH� %UHVVRO�
GLUHFWULFH�JÆQÆUDOH��VpDGUHVVH��HQ�MXLQ�� � � � �½�OpHQVHPEOH�GHV�FOLHQWV�GDQV�XQH�OHWWUH
RXYHUWH�UHFRQQDLVVDQW�OD�FULVH��HQ�H[SRVDQW�FODLUHPHQW�OHV�FDXVHV�HW�HQ�IL[DQW�XQ�FDS
SUÆFLV�SRXU�XQ�UHGUHVVHPHQW�GXUDEOH�
&H�FKRL[�GH�YÆULWÆ�HW�GH�UHVSRQVDELOLWÆ�D�FRQVWLWXÆ�OH�VRFOH�GX�UHERQG�REVHUYÆ
GHSXLV��WDQW�VXU�OH�SODQ�RSÆUDWLRQQHO�TXH�ILQDQFLHU�

��



/ H�UHGUHVVHPHQW�GH�-30 ( �VpHVW�RSÆUÆ�HQ�PHQDQW�GH�IURQW�GHX[�G\QDPLTXHV�FRPSOÆPHQWDLUHV��
JÆUHU�OpXUJHQFH�SRXU�UÆWDEOLU�OD�FRQILDQFH��WRXW�HQ�UHIRQGDQW�GXUDEOHPHQW�OH�PRGÅOH�ÆFRQRPLTXH�

� ��* ÆUHU�OpXUJHQFH�HW�UÆWDEOLU�OD�FRQILDQFH

/D�SUHPLÅUH�SULRULWÆ�D�FRQVLVWÆ�½�UHSUHQGUH�OH�FRQWUÑOH�RSÆUDWLRQQHO�HW�½�UHVWDXUHU�XQ�OLHQ�GH�FRQILDQFH�GXUDEOH
DYHF�QRV�FOLHQWV�HW�SDUWHQDLUHV�

5ÆRUJDQLVDWLRQ�GX�VHUYLFH�FOLHQW���UHFUXWHPHQW�HW�IRUPDWLRQ�GH�QRXYHOOHV�ÆTXLSHV�GÆGLÆHV��PLVH�HQ�SODFH
GpXQ�QXPÆUR�XQLTXH�HW�GpDGUHVVHV�VSÆFLILTXHV�SRXU�OHV�SDUWLFXOLHUV�HW�OHV�SURIHVVLRQQHOV�
' ÆSORLHPHQW�GH�QRXYHDX[�RXWLOV� ��ODQFHPHQW�GpXQ�HVSDFH�FOLHQW�HQ�OLJQH�SRXU�OH�VXLYL�GHV�GHPDQGHV�
PLVH�HQ�VHUYLFH�GpXQ�QRXYHDX�&50 �HW�GpXQ�RXWLO�GH�IDFWXUDWLRQ�DXWRPDWLVÆ�
5HSULVH�HQ�PDLQ�GHV� IRQFWLRQV�FOÆV� ��LQWHUQDOLVDWLRQ�GHV�DFWLYLWÆV�FULWLTXHV� �IDFWXUDWLRQ��UHODWLRQ�FOLHQW�
SLORWDJH�ÆQHUJÆWLTXH���ILDELOLVDWLRQ�GHV�EDVHV�FOLHQWV�
$VVDLQLVVHPHQW� ILQDQFLHU� �� EXGJHW� GH� UHPERXUVHPHQW� PXOWLSOLÆ� SDU� TXDWUH� GÅV� VHSWHPEUH� � � � � �
DXWRPDWLVDWLRQ�GHV�SDLHPHQWV�HW�UHODQFHV��FUÆDWLRQ�GpXQH�FHOOXOH�GÆGLÆH�DX�WUDLWHPHQW�GHV�IOX[�VHQVLEOHV�
5HQIRUFHPHQW�GH�OD�JRXYHUQDQFH���DUULYÆH�GpXQH�' LUHFWULFH�DGPLQLVWUDWLYH�HW�ILQDQFLÅUH��VWUXFWXUDWLRQ�GX
SLORWDJH�ILQDQFLHU�HW�RSÆUDWLRQQHO�
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� ��6ÆFXULVHU�QRWUH�FURLVVDQFH�HW�UHQIRUFHU�QRWUH�SRVLWLRQ

8QH� IRLV� OpXUJHQFH� PDËWULVÆH�� -30 ( � D� HQJDJÆ� XQH� SKDVH� GH
FRQVROLGDWLRQ� IRQGÆH� VXU� OD� PDËWULVH� GHV� FKDUJHV� HW� OpLQQRYDWLRQ
FRPPHUFLDOH�

0DLQWLHQ�GH�QRWUH�RIIUH�GH�IRXUQLWXUH�HW�UDFKDW�GpÆOHFWULFLWÆ�SRXU�OHV
SDUWLFXOLHUV���
' ÆSORLHPHQW� GpXQH� VWUDWÆJLH� %WR%� PDËWULVÆH� �� RIIUHV
FRPSÆWLWLYHV��FODLUHV�HW�GÆFDUERQÆHV���
8QH� FURLVVDQFH� GÆVRUPDLV� FRQWUÑOÆH� �� PRQWÆH� HQ� SXLVVDQFH
DOLJQÆH�VXU�OHV�FDSDFLWÆV�LQWHUQHV��RXWLOV�HW�ÆTXLSHV�GLPHQVLRQQÆV
SRXU�DFFRPSDJQHU�OD�G\QDPLTXH�FRPPHUFLDOH�

��



(Q�MDQYLHU�� � � � ��-30 ( �DFFRPSDJQH�� �� � � �FOLHQWV�DFWLIV��UÆSDUWLV�FRPPH�VXLW���

�� �� � � �FOLHQWV�SDUWLFXOLHUV��%� &����PDMRULWDLUHPHQW�HQ�LQMHFWLRQ�SKRWRYROWDÌTXH��DYHF�XQ�XVDJH�FURLVVDQW�GH�OpH%DWWHULH
�VWRFNDJH�YLUWXHO�
� �� � � �FOLHQWV�SURIHVVLRQQHOV��%� %����GRQW�XQH�WUÅV�ODUJH�PDMRULWÆ�GH�SHWLWHV�HQWUHSULVHV�HW�73(
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8Q�DFFRPSDJQHPHQW�FLEOÆ�DXSUÅV�GHV�&� �

3DUPL�QRV�FOLHQWV�%� %��� � � � � �UHOÅYHQW�GX�SURILO�%WR%�&� � ��FH�VRQW�GHV�DUWLVDQV�
GHV�UHVWDXUDWHXUV��GHV�FRPPHUÄDQWV�RX�GHV�SUHVWDWDLUHV�GH�SUR[LPLWÆ��%HDXFRXS
VRQW�PDO�QRWÆV�SDU�OHV�V\VWÅPHV�GpDQDO\VH�GH�ULVTXH�WUDGLWLRQQHOV��(W�SRXUWDQW��LOV
IRQW�YLYUH�OH�WLVVX�ÆFRQRPLTXH�ORFDO�
-30( � D� IDLW� OH� FKRL[� GH� OHV� DFFRPSDJQHU� DYHF� GHV� RIIUHV� VLPSOHV�� DFFHVVLEOHV�
DGDSWÆHV�½�OHXU�UÆDOLWÆ�ÆQHUJÆWLTXH�JU¿FH�½�XQH�PHVXUH�GX�ULVTXH�SOXV�SUÆFLVH�HW
XQ�SULFLQJ�VXU�PHVXUH��&pHVW�XQH�GLIIÆUHQFH�PDMHXUH�DYHF�OHV�DFWHXUV�KLVWRULTXHV
RX�� � � �� �GLJLWDX[�

(Q� YROXPH� GH� FOLHQWV�� -30 ( � DFFRPSDJQH� DXMRXUGpKXL� SUÅV� GH� � � � � � � FOLHQWV
DFWLIV��GRQW�� �� � � �HQ�VRXWLUDJH��� �� � � �HQ�LQMHFWLRQ�HW�HQYLURQ�� � � �EÆQÆILFLDQW
GH�OD�VROXWLRQ�H%DWWHULH��FRPELQDQW�VRXWLUDJH�HW�LQMHFWLRQ��

&HWWH�UÆSDUWLWLRQ�HQ�QRPEUH�QH�UHIOÅWH�WRXWHIRLV�SDV�OH�SRLGV�ÆFRQRPLTXH�UÆHO�GHV
GLIIÆUHQWHV� DFWLYLWÆV�� ( Q� YDOHXU�� OpDFWLYLWÆ� GH� -30 ( � HVW� DXMRXUGpKXL� WUÅV
PDMRULWDLUHPHQW�FHQWUÆH�VXU�OD�IRXUQLWXUH�GpÆOHFWULFLWÆ��TXL�UHSUÆVHQWH�� � �� �GH
VRQ� FKLIIUH� GpDIIDLUHV�� • � OpLQYHUVH�� OpDFWLYLWÆ� GH� UDFKDW� GH� VXUSOXV� GpÆOHFWULFLWÆ
LQMHFWÆH� QH� SÅVH� TXH� � � � � GX� FKLIIUH� GpDIIDLUHV� WRWDO�� FRQILUPDQW� VRQ� FDUDFWÅUH
VWULFWHPHQW�PDUJLQDO�DX�UHJDUG�GX�Fz XU�GH�PÆWLHU�GH�OpHQWUHSULVH�

����



/H�� � �MDQYLHU�� � � � �HW�SXEOLÆ�OH�� � �MDQYLHU��XQ�DUUÇWÆ�GX�PLQLVWÅUH�GH�Op¦ FRQRPLH
D�UHWLUÆ�½�$FWÆOLRV�6ROXWLRQV�VRQ�DXWRULVDWLRQ�GpH[HUFHU�HQ�WDQW�TXH� IRXUQLVVHXU
GpÆOHFWULFLWÆ��&HWWH�GÆFLVLRQ��½�HIIHW�TXDVL�LPPÆGLDW��HQWUÆH�HQ�YLJXHXU�SUÆYXH�DX
� � �MDQYLHU��VRLW� � M�DSUÅV�SXEOLFDWLRQ���LQWHUYLHQW�DX�PRPHQW�PÇPH�RÖ� -30( �D
UHWURXYÆ�VD�SOHLQH�VWDELOLWÆ�RSÆUDWLRQQHOOH�HW�ILQDQFLÅUH�

1RXV�DYRQV�LPPÆGLDWHPHQW�HQJDJÆ�XQH�GRXEOH�GÆPDUFKH��

5HFRXUV� HQ� MXVWLFH�� DYHF� OH� GÆSÑW� GpXQ� UÆIÆUÆ�OLEHUWÆ� HW� GpXQ� UÆIÆUÆ�
VXVSHQVLRQ��
' LDORJXH�FRQVWUXFWLI�HW�FRQWLQX�DYHF�OHV�SRXYRLUV�SXEOLFV��%HUF\�� ' * (&�
HWF���DILQ�GH�GÆIHQGUH�QRWUH�YLVLRQ�HW�QRV�HQJDJHPHQWV�
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&HWWH� GÆFLVLRQ� QRXV� VHPEOH� DYRLU� ÆWÆ� SULVH� VDQV� XQH� FRQQDLVVDQFH� SUÆFLVH� HW� DFWXDOLVÆH� GX
UHGUHVVHPHQW�DFFRPSOL�SDU�-30 ( �DX�FRXUV�GHV�� � �GHUQLHUV�PRLV��9RLFL�OHV�ÆOÆPHQWV�FOÆV�TXL�IRQGHQW
QRWUH�FRQWHVWDWLRQ��

8QH�HQWUHSULVH�UHFDSLWDOLVÆH���-30 ( �D�ÆWÆ�UHQIRUFÆH�ILQDQFLÅUHPHQW�SDU�XQH�LQMHFWLRQ�Gp� �PLOOLRQ
GpHXURV��PDUTXDQW�OpHQWUÆH�GpXQ�QRXYHO�DFWLRQQDLUH���)RFK�,QYHVWLVVHPHQWV�FRQQDLW�ELHQ�OH�PDUFKÆ�GH
OpÆOHFWULFLWÆ�SRXU�DYRLU�ÆWÆ�SUÆVLGHQW�HW�DGPLQLVWUDWHXU�GH�OD�VRFLÆWÆ�(OHFWULFLWÆ�HW�(DX[�GH�0DGDJDVFDU
�( (0 ��D�DXGLWÆ�-30( �D�LQYHVWL�HQ�GÆFHPEUH�� 0b��PDOJUÆ�OHV�39�HW�0( ' �GH�OD�' * (&��' H�SOXV�LO�D
FRQILUPÆ�DXSUÅV�GHV�DXWRULWÆV�FRPSÆWHQWHV�ÇWUH�GLVSRVÆ�½�LQYHVWLU�� �� 0b�VXSSOÆPHQWDLUHV�ILQ�GX
SUHPLHU�WULPHVWUH�� � � � �

' HV�HQJDJHPHQWV�SOHLQHPHQW�KRQRUÆV���DX�� � �GÆFHPEUH�� � � � ��OpLQWÆJUDOLWÆ�GHV�DUULÆUÆV�FRQQXV�YLV�
½�YLV�GHV�SURGXFWHXUV�SDUWLFXOLHUV�D�ÆWÆ�DSXUÆH��SÆQDOLWÆV�FRPSULVHV��SRXU�XQ�PRQWDQW�WRWDO�GH�� �� �
PLOOLRQ�GpHXURV���

8Q�PRGÅOH�UHGUHVVÆ�HW�HQ�IRUWH�FURLVVDQFH���HQ�XQ�DQ��OH�FKLIIUH�GpDIIDLUHV�GH�-30( �D�ÆWÆ�PXOWLSOLÆ
SDU�TXDWUH��IUDQFKLVVDQW�OH�FDS�GHV�� � �PLOOLRQV�GpHXURV�ILQ�� � � � ��

8Q�RSÆUDWHXU�VWDELOLVÆ���½�OD�GDWH�GH�OpDUUÇWÆ�PLQLVWÆULHO��DXFXQ�FOLHQW�QpÆWDLW�H[SRVÆ�½�XQH�FRXSXUH�RX
½�XQH�GÆIDLOODQFH�FRQWUDFWXHOOH��/D�IRXUQLWXUH�ÆWDLW�DVVXUÆH��GH�PDQLÅUH�FRQWLQXH�HW�FRQIRUPH��

8Q�FDGUH�MXULGLTXH�YDOLGÆ���½�SOXVLHXUV�UHSULVHV��OD�MXVWLFH�D�UHFRQQX�OD�VROLGLWÆ�MXULGLTXH�GHV�FRQWUDWV
SURSRVÆV�SDU�-30( ��FRQIRUWDQW�OD�FRQIRUPLWÆ�GH�QRWUH�DFWLYLWÆ�

����



-XJHPHQW�GX�WULEXQDO�GHV�DFWLYLWÆV�ÆFRQRPLTXHV�GH�3DULV��GÆFHPEUH� �

�O�H�V���I�D�L�W�V�� �O�H�V���F�R�Q�F�O�X�V�L�R�Q�V

����



-XJHPHQW�GX�WULEXQDO�MXGLFLDLUH�GH�OD�5RFKHOOH��MDQYLHU�� �

�O�H�V���I�D�L�W�V�� �O�H�V���F�R�Q�F�O�X�V�L�R�Q�V

����



( QILQ��OHV�JULHIV� IRUPXOÆV�FRQFHUQHQW�XQH�DFWLYLWÆ�PDUJLQDOH�t �OH�UDFKDW�GH
VXUSOXV� t � UHSUÆVHQWDQW� ½� SHLQH� � � ½� � � � � GH� QRWUH� FKLIIUH� GpDIIDLUHV�� &HV
FRQWUDWV� QH� VRQW� SDV� MXULGLTXHPHQW� SRUWÆV� SDU� -30 ( � PDLV� SDU� XQH� HQWLWÆ
WLHUFH� �6$6� ( &2� 60 $57� ,19( 67��� / H� Fz XU� GH� QRWUH� DFWLYLWÆ� UHVWH� OD
IRXUQLWXUH�GpÆOHFWULFLWÆ�DX[�FOLHQWV�ILQDX[�%� %�

• � QRWHU� �� / H� SDLHPHQW� GHV� GHWWHV� D� ÆWÆ� HIIHFWXÆ� DORUV� PÇPH� TXH� OHV
SURGXFWHXUV� FRQFHUQÆV� GHPHXUDLHQW� UDWWDFKÆV� ½� OHXU� SÆULPÅWUH� GpÆTXLOLEUH
KLVWRULTXH��FH�TXL�VLJQLILH�TXH�-30 ( �QpD�QL�UHÄX�OpÆQHUJLH�LQMHFWÆH�QL�SX�HQ
WLUHU�XQH�TXHOFRQTXH�YDORULVDWLRQ�ÆFRQRPLTXH�

����












