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3U�7(5%,1�),1(�

�

�RPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH�

3�57,(�,���5(16(,*1(0(176�3285�/(�352)(66,211(/��(�/��6�17e�

�

5(16(,*1(0(176�6200�,5(6�685�/(�352�8,7�

�

9RLH�
G�DGPLQLV�UD�LRQ�

)RUPH�SRVRORJLTXH���
7HQHXU�

�7RXV�OHV�LQJUpGLHQ�V�QRQ�PpGLFLQDX��

2UDOH� �RPSULPpV�GRVpV�j�
����PJ�GH�WHUELQDILQH�

VLOLFH�FROORwGDOH�DQK�GUH��
PpWK�OK�GUR[�SURS�OFHOOXORVH��VWpDUDWH�GH�
PDJQpVLXP��FHOOXORVH�PLFURFULVWDOOLQH��
JO�FRODWH�G�DPLGRQ�VRGLTXH�

�

,1�,��7,216�(7�87,/,6�7,21��/,1,48(�

7(5%,1�),1(��FKORUK�GUDWH�GH�WHUELQDILQH��HVW� LQGLTXp�GDQV� OH� WUDLWHPHQW�GHV� LQIHFWLRQV�
IRQJLTXHV�GH� OD� SHDX� HW� GHV�RQJOHV�SURYRTXpHV�SDU�GHV�GHUPDWRSK�WHV��WHOV� TXH�
7ULF�RS��WRQ� �SDU�H[HPSOH��7��UXEUXP��7��PHQWDJURS��WHV��7���HUURFRVXP��7���LR�DFHXP���
0LFURVSRUXP�FDQLV��(SL�HUPRS��WRQ�I�RFFRVXP�HW�OHV�OHYXUHV�GX�JHQUH�&DQ�L�D��SDU�
H[HPSOH��&DQ�L�D�D�ELFDQV���GH�PrPH�TXH�0D�DVVH�LD�IXUIXU��

�

7(5%,1�),1(�HVW�LQGLTXpH�GDQV�OH�WUDLWHPHQW�GHV�RQ�FKRP�FRVHV��LQIHFWLRQV�IRQJLTXHV�GH�
O�RQJOH��FDXVpHV�SDU�GHV�GHUPDWRSK�WHV��

�

�YDQW�G�DPRUFHU�OH�WUDLWHPHQW�SDU�OHV�FRPSULPpV�7(5%,1�),1(��LO�IDXW�SUpOHYHU�GHV�
pFKDQWLOORQV�G�RQJOHV� RX� GH� SHDX� DX[� ILQV� GHV� DQDO�VHV� GH� ODERUDWRLUH� �SUpSDUDWLRQ�
G�K�GUR[�GH�GH� SRWDVVLXP�>.2����FXOWXUH�IRQJLTXH�RX�ELRSVLH�GH�O�RQJOH���GDQV�OH�EXW�GH�
FRQILUPHU�OH�GLDJQRVWLF�G�RQ�FKRP�FRVH�RX�GH�GHUPDWRP�FRVH��

�

2Q�SHXW�HQYLVDJHU�G�DYRLU�UHFRXUV�DX[�FRPSULPpV�7(5%,1�),1(�SRXU�OH�WUDLWHPHQW�GHV�
GHUPDWRSK�WLHV�JUDYHV��WLQHD�FRUSRULV��WLQHD�FUXULV�HW�WLQHD�SH�LV��TXL�VRQW�UHEHOOHV�DX�
WUDLWHPHQW�WRSLTXH��
�
5HPDUTXH���/D�IRUPH�RUDOH�GH�7(5%,1�),1(�Q�HVW�SDV�HIILFDFH�FRQWUH�OH�
SLW�ULDVLV�YHUVLFRORU��pJDOHPHQW�FRQQX�VRXV�OH�QRP�GH�WLQHD��HUVLFR�RU�HQ�DQJODLV����

�

�
�2175(�,1�,��7,216�
�

7(5%,1�),1(��FKORUK�GUDWH�GH�WHUELQDILQH��HVW�FRQWUH�LQGLTXp�FKH]�OHV�SDWLHQWV�
SUpVHQWDQW�XQH�K�SHUVHQVLELOLWp�j�OD�WHUELQDILQH�RX�j�XQ�GHV�H[FLSLHQWV��RX�j�XQ�GHV�
FRPSRVDQWV�GX�FRQWHQDQW���9RLU�OD�VHFWLRQ�)250(�3262/2*,48(���20326,7,21�
(7��21�,7,211(0(17�SRXU�FRQQDvWUH�OD�OLVWH�FRPSOqWH�GHV�LQJUpGLHQWV���

�
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0LVHV�HQ�JDUGH�H��SUpFDX�LRQV�LPSRU�DQ�HV�
�
/HV�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH�VRQW�FRQWUH�LQGLTXpV�FKH]�OHV�SDWLHQWV�DWWHLQWV�
G�XQH�KpSDWRSDWKLH�pYROXWLYH�RX�FKURQLTXH�SUpH[LVWDQWH��'HV�HIIHWV�LQGpVLUDEOHV�KpSDWLTXHV�
JUDYHV�HW�PHWWDQW�HQ�GDQJHU�OD�YLH�GX�SDWLHQW����FRPSULV�XQH�LQVXIILVDQFH�KpSDWLTXH�HQWUDvQDQW�
OD�PRUW�RX�QpFHVVLWDQW�XQH�JUHIIH�GH�IRLH��RQW�pWp�VLJQDOpV�FKH]�GHV�SDWLHQWV�TXL�pWDLHQW�DWWHLQWV�
RX�QRQ�G�XQH�PDODGLH�GX�IRLH�SUpH[LVWDQWH�HW�TXL�SUHQDLHQW�GHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�
WHUELQDILQH�SRXU�WUDLWHU�XQH�RQ�FKRP�FRVH�RX�XQH�GHUPDWRP�FRVH��
�
'HV�WHVWV�GH�O�H[SORUDWLRQ�IRQFWLRQQHOOH�KpSDWLTXH�UHQGDQW�FRPSWH�GH�O�pWDW�LQLWLDO�GX�IRLH�
GRLYHQW�rWUH�UHFRPPDQGpV�DYDQW�OH�GpEXW�GX�WUDLWHPHQW�SDU�OHV�FRPSULPpV�7(5%,1�),1(��
2Q�GRLW�LQWHUURPSUH�OH�WUDLWHPHQW�SDU�OHV�FRPSULPpV�7(5%,1�),1(�VL�GHV�VLJQHV�
ELRFKLPLTXHV�RX�FOLQLTXHV�G�DIIHFWLRQ�KpSDWLTXH�VH�PDQLIHVWHQW��YRLU�OD�VHFWLRQ�)RQFWLRQ�
KpSDWLTXH�FL�GHVVRXV���

�

�
0,6(6�(1�*�5�(�(7�35e��87,216�
�

)RQF�LRQ�KpSD�LTXH�ELOLDLUH�SDQFUpD�LTXH�
/�HPSORL�GHV�FRPSULPpV�7(5%,1�),1(��FKORUK�GUDWH�GH�WHUELQDILQH��HVW�FRQWUH�LQGLTXp�
FKH]�OHV�SDWLHQWV�VRXIIUDQW�G�KpSDWRSDWKLH�FKURQLTXH�RX�pYROXWLYH���YDQW�GH�SUHVFULUH�OHV�
FRPSULPpV�7(5%,1�),1(��LO�IDXW�SURFpGHU�j�GHV�pSUHXYHV�IRQFWLRQQHOOHV�KpSDWLTXHV�GH�
UpIpUHQFH�DILQ�GH�GpSLVWHU�WRXWH�PDODGLH�GX�IRLH�SUpH[LVWDQWH��FDU�XQH�KpSDWRWR[LFLWp�SHXW�VH�
SURGXLUH�HQ�SUpVHQFH�RX�QRQ�G�XQH�PDODGLH�GX�IRLH��,O�HVW�UHFRPPDQGp�GH�UpSpWHU�FHV�pSUHXYHV�
DSUqV���j���VHPDLQHV�GH�WUDLWHPHQW��HQ�FDV�G�pOpYDWLRQ�GHV�WDX[�GHV�HQ]�PHV�KpSDWLTXHV��LO�IDXW�
FHVVHU�O�DGPLQLVWUDWLRQ�GH�7(5%,1�),1(� VXU�OH�FKDPS��2Q�GRLW�DYLVHU�OHV�SDWLHQWV�j�TXL�O�RQ�
SUHVFULW�GHV�FRPSULPpV�7(5%,1�),1(�GH�VLJQDOHU�LPPpGLDWHPHQW� j� OHXU� PpGHFLQ�
O�DSSDULWLRQ� G�XQ� GHV� V�PSW�PHV� VXLYDQWV��� QDXVpHV� SHUVLVWDQWHV��GLPLQXWLRQ�GH�O�DSSpWLW��
IDWLJXH�� YRPLVVHPHQWV��GRXOHXU�GDQV� OH�TXDGUDQW�VXSpULHXU�GURLW�GH�O�DEGRPHQ�RX�MDXQLVVH��
XULQHV�IRQFpHV�RX�VHOOHV�SkOHV��2Q�GRLW�FRQVHLOOHU�DX[�SDWLHQWV�TXL�SUpVHQWHQW�XQ�GH�FHV�
V�PSW�PHV�GRLYHQW�FHVVHU�GH�SUHQGUH�GH�OD�WHUELQDILQH�SDU�YRLH�RUDOH�HW�VH�VRXPHWWUH�VXU�OH�
FKDPS�j�XQH�pYDOXDWLRQ�GH�OHXU�IRQFWLRQ�KpSDWLTXH��YRLU�OHV�VHFWLRQV�6XUYHLOODQFH�H��DQDO�VHV�
GH�ODERUD�RLUH�HW�())(76�,1�e6,5�%/(6���
�
)RQF�LRQ�UpQDOH�

/H�FRPSRUWHPHQW�SKDUPDFRFLQpWLTXH�GX�FKORUK�GUDWH�GH�WHUELQDILQH�D�pWp�pWXGLp�FKH]�GHV�
SDWLHQWV�GRQW�OD�IRQFWLRQ�UpQDOH�pWDLW�DOWpUpH��FODLUDQFH�GH�OD�FUpDWLQLQH�GH����P/�PLQ�RX�
PRLQV�����OD�OXPLqUH�GHV�UpVXOWDWV�GH�FHWWH�pWXGH��RQ�HQ�HVW�YHQX�j�OD�FRQFOXVLRQ�TXH�
O�HPSORL�GH�FRPSULPpV�7(5%,1�),1(� Q�HVW�SDV�UHFRPPDQGp�FKH]�OHV�SDWLHQWV�GRQW�OD�
IRQFWLRQ�UpQDOH�HVW�DOWpUpH��YRLU�OD�VHFWLRQ�02�(�����7,21�(7�3��50��2/2*,(�
�/,1,48(��VRXV�3KDUPDFRFLQp�LTXH���

�

6�V�qPH�HQGRFULQLHQ�Pp�DEROLVPH�

'HV�pWXGHV�LQ��LWUR�HW�LQ��L�R�RQW�UpYpOp�TXH�OD�WHUELQDILQH�LQKLEH�OD�ELRWUDQVIRUPDWLRQ�
DVVXPpH�SDU�O�LVRHQ]�PH��<3�'���3DU�FRQVpTXHQW��LO�FRQYLHQW�GH�VXUYHLOOHU�OHV�SDWLHQWV�TXL�
UHoRLYHQW�pJDOHPHQW�XQ�PpGLFDPHQW�HVVHQWLHOOHPHQW�ELRWUDQVIRUPp�SDU� FHWWH� HQ]�PH��� SDU�
H[HPSOH�� FHUWDLQV� SURGXLWV�DSSDUWHQDQW�DX[�FODVVHV�VXLYDQWHV���DQWLGpSUHVVHXUV�WULF�FOLTXHV��
β�EORTXDQWV��LQKLELWHXUV�VpOHFWLIV�GX�UHFDSWDJH� GH� OD� VpURWRQLQH� �,656��� DQWLDU�WKPLTXHV�
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GHV� FODVVHV����� �%� HW� ���� LQKLELWHXUV� GH� OD�PRQRDPLQH�R[�GDVH�GH�W�SH�%���VL�OH�
PpGLFDPHQW�HQ�TXHVWLRQ�HVW�GRWp�G�XQ�LQWHUYDOOH�WKpUDSHXWLTXH�pWURLW��YRLU�OD�VHFWLRQ�
,17(5��7,216�0e�,��0(17(86(6���

�

3HDX�H��DQQH�HV�FX�DQpHV�

'HV� UpDFWLRQV�FXWDQpHV�JUDYHV� �S��H[�� V�QGURPH� GH� 6WHYHQV�-RKQVRQ�� pU�WKURGHUPLH�
EXOOHXVH� DYHF�pSLGHUPRO�VH��pUXSWLRQ�FXWDQpH�G�RULJLQH�PpGLFDPHQWHXVH�DFFRPSDJQpH�
G�pRVLQRSKLOLH�HW�GH�V�PSW�PHV�JpQpUDX[��RQW�pWp�VLJQDOpHV�WUqV�UDUHPHQW�FKH]�OHV�SDWLHQWV�
WUDLWpV�SDU�OHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH��6L�XQH�pUXSWLRQ�FXWDQpH�pYROXWLYH�
VXUYLHQW��LO�IDXW�PHWWUH�ILQ�DX�WUDLWHPHQW�SDU�OHV�FRPSULPpV�7(5%,1�),1(��
�
/D�WHUELQDILQH�GRLW�rWUH�XWLOLVpH�DYHF�SUXGHQFH�FKH]�OHV�SDWLHQWV�DWWHLQWV�GH�SVRULDVLV�RX�GH�
OXSXV�pU�WKpPDWHX[��FDU�RQ�D�FRQVWDWp��GDQV�OH�FDGUH�GH�OD�SKDUPDFRYLJLODQFH��OH�
GpFOHQFKHPHQW�RX�O�H[DFHUEDWLRQ�GX�SVRULDVLV�HW�GH�IRUPHV�FKURQLTXH�HW�GLVVpPLQpH�GX�OXSXV�
pU�WKpPDWHX[��

�

)RQF�LRQ�YLVXHOOH�

'DQV�OH�FDGUH�G�HVVDLV�FOLQLTXHV��RQ�D�VLJQDOp�GHV�FKDQJHPHQWV�VXUYHQXV�GDQV�OH�FULVWDOOLQ�HW�
OD�UpWLQH�FKH]�FHUWDLQV�VXMHWV�D�DQW�SULV�GHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH���HV�
FKDQJHPHQWV�pWDLHQW�DVSpFLILTXHV�HW�RQ�LJQRUH�TXHOOH�SHXW�rWUH�OHXU�SRUWpH��
�
6�V�qPH�LPPXQL�DLUH�

'HV�EDLVVHV�SDVVDJqUHV�GX�QRPEUH�DEVROX�GH�O�PSKRF�WHV���/���RQW�pWp�REVHUYpHV�DX�FRXUV�
G�HVVDLV�FOLQLTXHV�FRQWU�OpV��/D�SRUWpH�FOLQLTXH�GH�FHWWH�REVHUYDWLRQ�HVW�LQFRQQXH��7RXWHIRLV��
HQ�SUpVHQFH�G�LPPXQRGpILFLHQFH�FRQQXH�RX�VRXSoRQQpH��OHV�PpGHFLQV�GRLYHQW�HQYLVDJHU�GH�
VXUYHLOOHU�O�KpPRJUDPPH�GHV�VXMHWV�TXL�VXLYHQW�XQ�WUDLWHPHQW�SDU�7(5%,1�),1(�GXUDQW�SOXV�
GH���VHPDLQHV��
�
/XSXV�pU��KpPD�HX����

'DQV�OH�FDGUH�GH�OD�SKDUPDFRYLJLODQFH��RQ�D�TXHOTXHIRLV�VLJQDOp�OH�GpFOHQFKHPHQW�HW�
O�H[DFHUEDWLRQ�GH�IRUPHV�FKURQLTXH�HW�GLVVpPLQpH�GX�OXSXV�pU�WKpPDWHX[�FKH]�GHV�SDWLHQWV�
SUHQDQW�GX�FKORUK�GUDWH�GH�WHUELQDILQH��2Q�GRLW�PHWWUH�XQ�WHUPH�DX�WUDLWHPHQW�SDU�
7(5%,1�),1(�FKH]�OHV�SDWLHQWV�SUpVHQWDQW�GHV�VLJQHV�HW�GHV�V�PSW�PHV�pYRTXDQW�OH�OXSXV�
pU�WKpPDWHX[��

�

)RQF�LRQ�KpPD�RORJLTXH�

'H�WUqV�UDUHV�FDV�GH�G�VFUDVLHV�VDQJXLQHV��QHXWURSpQLH��DJUDQXORF�WRVH��WKURPERF�WRSpQLH��
SDQF�WRSpQLH��RQW�pWp�VLJQDOpV�FKH]�GHV�SDWLHQWV�D�DQW�SULV�GHV�FRPSULPpV�GH�FKORUK�GUDWH�
GH�WHUELQDILQH��2Q�GRLW�UHFKHUFKHU�OD�FDXVH�GH�WRXWH�G�VFUDVLH�VDQJXLQH�VXUYHQDQW�FKH]�XQ�
SDWLHQW�WUDLWp�SDU�OHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH�HW�HQYLVDJHU�OD�SRVVLELOLWp�GH�
PRGLILHU�VRQ�VFKpPD�PpGLFDPHQWHX[����FRPSULV�GH�PHWWUH�ILQ�j�VRQ�WUDLWHPHQW�SDU�OHV�
FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH��
�
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)RQF�LRQ�QHXURORJLTXH��VHQV�VSpFLDX��

�
3HUWXUEDWLRQV�VHQVRULHOOHV�
'HV� SHUWXUEDWLRQV� GHV� VHQV� GH� OD� YXH�� GH� O�RXwH� HW� GX� WRXFKHU� RQW� pWp� VLJQDOpHV� �YRLU� OD�
VHFWLRQ�())(76� ,1�e6,5�%/(6��� (Q� FDV� GH� WURXEOH� YLVXHO� RX� DXGLWLI�� LO� IDXW� FHVVHU� OD�
SULVH�GHV�FRPSULPpV�7(5%,1�),1(��

�

3HUWXUEDWLRQV�JXVWDWLYHV����FRPSULV�SHUWH�GX�JR�W�

'HV� SHUWXUEDWLRQV� JXVWDWLYHV�� �� FRPSULV� OD� SHUWH� GX� JR�W�� RQW� pWp� VLJQDOpHV� ORUV� GH�
O�XWLOLVDWLRQ� GHV� FRPSULPpV� GH� FKORUK�GUDWH� GH� WHUELQDILQH�� (OOHV� SHXYHQW� V�DYpUHU� DVVH]�
JUDYHV�SRXU�FDXVHU�XQH�UpGXFWLRQ�GH�OD�FRQVRPPDWLRQ�GH�QRXUULWXUH��XQH�SHUWH�GH�SRLGV�HW�GHV�
V�PSW�PHV� GH� GpSUHVVLRQ���H� GpUDQJHPHQW� VH� UpWDEOLW� KDELWXHOOHPHQW�GDQV� XQ� LQWHUYDOOH�GH�
SOXVLHXUV� VHPDLQHV� DSUqV� O�DUUrW� GX� WUDLWHPHQW�� 'HV� FDV� LVROpV� GH� SHUWXUEDWLRQV� JXVWDWLYHV�
SURORQJpHV� RQW� pJDOHPHQW� pWp� VLJQDOpV�� 6L� GHV� V�PSW�PHV� G�XQH� SHUWXUEDWLRQ� GX� JR�W� VH�
PDQLIHVWHQW��LO�IDXW�FHVVHU�O�HPSORL�GHV�FRPSULPpV�7(5%,1�),1(��

�

3HUWXUEDWLRQV�ROIDFWLYHV����FRPSULV�SHUWH�GH�O�RGRUDW�

'HV� SHUWXUEDWLRQV�ROIDFWLYHV���� FRPSULV� OD� SHUWH�GH� O�RGRUDW��RQW�pWp�VLJQDOpHV�ORUV�GH�
O�HPSORL�GHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH�� /D� SHUWXUEDWLRQ�ROIDFWLYH�SHXW�
GLVSDUDvWUH�DSUqV� O�DUUrW� GX� WUDLWHPHQW��PDLV�HOOH� SHXW� DXVVL� VH� SURORQJHU� �GXUDQW� SOXV� GH� ��
DQ�� RX� rWUH� SHUPDQHQWH�� 6L� GHV� V�PSW�PHV� G�XQH�SHUWXUEDWLRQ�GH�O�RGRUDW�VH�PDQLIHVWHQW��LO�
IDXW�FHVVHU�O�HPSORL�GHV�FRPSULPpV�7(5%,1�),1(��

�

3V�FKLD�ULH�

�

�Q[LpWp�HW�V�PSW�PHV�GH�GpSUHVVLRQ�

'H� O�DQ[LpWp�HW�GHV�V�PSW�PHV�GH�GpSUHVVLRQ�RQW�pWp�VLJQDOpV�DSUqV�OD�FRPPHUFLDOLVDWLRQ�GH�
OD�WHUELQDILQH��TXH�FH�VRLW�j� OD�VXLWH�G�XQH�SHUWXUEDWLRQ�GX�JR�W��PDLV�DXVVL� LQGpSHQGDPPHQW�
G�XQH� WHOOH� SHUWXUEDWLRQ�� 6L� GHV� V�PSW�PHV� GH� GpSUHVVLRQ� VH� PDQLIHVWHQW�� LO� IDXW� FHVVHU�
O�HPSORL�GHV�FRPSULPpV�7(5%,1�),1(��

�

�DUFLQRJHQqVH�H��PX�DJHQqVH�

�

'DQV�XQH�pWXGH�VXU�OD�FDUFLQRJHQqVH�V�pFKHORQQDQW�VXU�OD�GXUpH�GH�YLH�GHV�DQLPDX[������
VHPDLQHV���XQH�DXJPHQWDWLRQ�GHV�WXPHXUV�KpSDWLTXHV�D�pWp�REVHUYpH�FKH]�OHV�UDWV�PkOHV�
UHFHYDQW�OD�GRVH�OD�SOXV�pOHYpH� ����PJ�NJ�MRXU���/HV�PRGLILFDWLRQV�QRWpHV�VRQW�XQ�
DFFURLVVHPHQW�GH� O�DFWLYLWp�HQ]�PDWLTXH��XQH�SUROLIpUDWLRQ�SHUR[�VRPLDOH�HW�XQH�DOWpUDWLRQ�
GX�PpWDEROLVPH�GHV�WULJO�FpULGHV��6HORQ�WRXWH�YUDLVHPEODQFH��FHV�FKDQJHPHQWV�VRQW�
VSpFLILTXHV�G�HVSqFH��SXLVTX�LOV�Q�RQW�SDV�pWp�REVHUYpV�FKH]�OD�VRXULV�QL�FKH]�OH�VLQJH��

�
6XUYHLOODQFH�H��pSUHXYHV�GH�ODERUD�RLUH�
�

,O�HVW�FRQVHLOOp�GH�PHVXUHU�OHV�WDX[�VpULTXHV�GH�WUDQVDPLQDVHV���/�7�HW��6�7��FKH]�WRXV�OHV�
SDWLHQWV�DYDQW�TX�LOV�FRPPHQFHQW�j�SUHQGUH�OHV�FRPSULPpV�7(5%,1�),1(��

�
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*pQpUDOL�pV���

�

3RSXOD�LRQV�SDU�LFXOLqUHV�

�

)HPPHV� DS�HV� j� SURFUpHU��� 2Q� D� VLJQDOp� GHV� FDV� G�LUUpJXODULWp� PHQVWUXHOOH� FKH]� GHV�
SDWLHQWHV�SUHQDQW�GHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH� HQ�FRQFRPLWDQFH�DYHF�GHV�
FRQWUDFHSWLIV�RUDX[�� /D�IUpTXHQFH�GH�FHV�PDQLIHVWDWLRQV�VHPEOH�WRXWHIRLV�SURFKH�GH�
O�LQFLGHQFH�GH�UpIpUHQFH�FRQVWDWpH�FKH]�OHV�SDWLHQWHV�TXL�SUHQQHQW�GHV�FRQWUDFHSWLIV�RUDX[�
XQLTXHPHQW��
� �

�XFXQH�GRQQpH�QH�FRPPDQGH�OD�SULVH�GH�PHVXUHV�SDUWLFXOLqUHV�FKH]�OHV�IHPPHV�DSWHV�j�
SURFUpHU��

�

)HPPHV�HQFHLQ�HV���6HORQ�OHV�pWXGHV�UpDOLVpHV�VXU�OD�I°WRWR[LFLWp�DQLPDOH��OD�WHUELQDILQH�HVW�
GpSRXUYXH�GH�SRXYRLU�WpUDWRJqQH��HPEU�RWR[LTXH�RX�I°WRWR[LTXH���HOD�GLW��LO�Q�H[LVWH�TXH�WUqV�
SHX�GH�GRFXPHQWDWLRQ�VXU�O�H[SpULHQFH�FOLQLTXH�DFTXLVH�DYHF�OHV�FRPSULPpV�GH�FKORUK�GUDWH�
GH�WHUELQDILQH� FKH]�OHV�IHPPHV�HQFHLQWHV��3DU� FRQVpTXHQW��j�PRLQV�TXH� OHV� ELHQIDLWV�
HVFRPSWpV�QH� O�HPSRUWHQW�VXU� OHV� ULVTXHV�� OHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH� QH�
GRLYHQW�SDV�rWUH�XWLOLVpV�SHQGDQW�OD�JURVVHVVH��
�

)HPPHV� TXL� DOODL�HQ�����RPPH� OD� WHUELQDILQH� SDVVH� GDQV� OH� ODLW� PDWHUQHO�� OD� IHPPH�
UHFHYDQW� OD�IRUPH�RUDOH�GH�FRPSULPpV�7(5%,1�),1(�QH�GRLW�SDV�DOODLWHU��

�

)HU�LOL�p���/D�WHUELQDILQH�Q�D�SDV�HX�G�HIIHW�VXU�OD�IHUWLOLWp�DX�FRXUV�G�pWXGHV�DQLPDOHV��YRLU�OD�
VHFWLRQ�72�,�2/2*,(���HW�DXFXQH�GRQQpH�QH�SHUPHW�GH�FURLUH�TX�HOOH�QXLUDLW�j�OD�IHUWLOLWp�
FKH]�O�KXPDLQ��

�

3HUVRQQHV� kJpHV��� ,O� VHPEOH� TXH� OHV� FRQFHQWUDWLRQV� SODVPDWLTXHV� HW� OD� GHPL�YLH� GX�
PpGLFDPHQW�VRLHQW�OpJqUHPHQW�SOXV�pOHYpHV�FKH]�OHV�SHUVRQQHV�kJpHV�SDU�FRPSDUDLVRQ�DYHF�
OD�SRSXODWLRQ�HQ�JpQpUDO��'H�SOXV��OD�IUpTXHQFH�GH�WRXV�OHV�HIIHWV�VHFRQGDLUHV�REVHUYpV�DX�
FRXUV�G�XQH�pWXGH�GH�SKDUPDFRYLJLODQFH�SRVWFRPPHUFLDOLVDWLRQ�V�HVW�UpYpOpH�XQ�SHX�SOXV�
LPSRUWDQWH�DX[�GRVHV�QRUPDOHV�UHFRPPDQGpHV�FKH]�O�DGXOWH���HOD�GLW��OH�WDX[�JOREDO�G�HIIHWV�
LQGpVLUDEOHV�SRVVLEOHPHQW�RX�SUREDEOHPHQW�OLpV�j�OD�WHUELQDILQH�VHPEOH�rWUH�OH�PrPH�TXH�
GDQV�OH�UHVWH�GH�OD�SRSXODWLRQ���YDQW�GH�SUHVFULUH�GHV�FRPSULPpV�j�GHV�SDWLHQWV�GH�FH�JURXSH�
G�kJH��LO�IDXW�SUHQGUH�HQ�FRQVLGpUDWLRQ�OD�SRVVLELOLWp�G�XQH�LQVXIILVDQFH�KpSDWLTXH�RX�UpQDOH�
GpMj�LQVWDOOpH��YRLU�OD�VHFWLRQ�3KDUPDFRFLQp�LTXH��7(5%,1�),1(���IRUPH�RUD�H���

�
(QIDQ�V���/�LQQRFXLWp�HW�O�HIILFDFLWp�GH�7(5%,1�),1(�Q�RQW�SDV�pWp�pWDEOLHV�FKH]�O�HQIDQW��

7(5%,1�),1(�GRLW�rWUH�JDUGp�KRUV�GH�OD�SRUWpH�HW�GH�OD�YXH�GHV�HQIDQWV��

5LVTXHV�SURIHVVLRQQHOV�
�
(IIH�V�VXU�OD�FDSDFL�p�GH�FRQGXLUH�H��GH�IDLUH�IRQF�LRQQHU�GHV�PDFKLQHV�
�
�XFXQH�pWXGH�SRUWDQW�VXU�OHV�HIIHWV�GX�WUDLWHPHQW�SDU�OHV�FRPSULPpV�7(5%,1�),1(�VXU�OD�
FDSDFLWp�GH�FRQGXLUH�HW� GH� IDLUH� IRQFWLRQQHU�GHV�PDFKLQHV�Q�D� pWp� UpDOLVpH��/HV� SDWLHQWV�
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FKH]�TXL� OH� WUDLWHPHQW�SURYRTXH�GHV�pWRXUGLVVHPHQWV�HQ�WDQW�TX�HIIHW�LQGpVLUDEOH�GRLYHQW�
V�DEVWHQLU�GH�FRQGXLUH�XQ�YpKLFXOH�HW�GH�IDLUH�IRQFWLRQQHU�GHV�PDFKLQHV��

�

())(76�,1�e6,5�%/(6�

�
�SHUoX�GHV�HIIH�V�LQGpVLUDEOHV�GX�PpGLFDPHQ��
�

3XLVTXH��HV�HVVDLV�F�LQLTXHV�VRQW�PHQpV��DQV��HV�FRQ�LWLRQV�WUqV�SDUWLFX�LqUHV���HV�
WDX���HV�HIIHWV�LQ�pVLUDE�HV�TXL�VRQW�REVHU�pV�SHX�HQW�QH�SDV�UHI�pWHU��HV�WDX��
REVHU�pV�HQ�SUDWLTXH�HW�QH��RL�HQW�SDV�rWUH�FRPSDUpV�DX��WDX��REVHU�pV��DQV��H�
FD�UH��HV�HVVDLV�F�LQLTXHV�SRUWDQW�VXU�XQ�DXWUH�Pp�LFDPHQW���HV�UHQVHLJQHPHQWV�VXU�
�HV�HIIHWV�LQ�pVLUDE�HV���XQ�Pp�LFDPHQW�TXL�VRQW�WLUpV���HVVDLV�F�LQLTXHV�V�D�qUHQW�
XWL�HV�SRXU��D��pWHUPLQDWLRQ��HV�PDQLIHVWDWLRQV�LQ�pVLUDE�HV��LpHV�DX��Pp�LFDPHQWV�HW�
SRXU���HVWLPDWLRQ��HV�WDX���

�
(VWLPDWLRQ��H��D�IUpTXHQFH���WUqV�IUpTXHQWV��������HW�S�XV��IUpTXHQWV����H�����j�PRLQV��H����
���SHX�IUpTXHQWV��� �H� ������ j�PRLQV� �H� ����� UDUHV��� �H� ������� j�PRLQV� �H� ������� WUqV�
UDUHV��� PRLQV� �H���������FRPSUHQ���HV�FDV�LVR�pV���

�

(IIH�V�LQGpVLUDEOHV�GX�PpGLFDPHQ��REVHUYpV�DX�FRXUV�GHV�HVVDLV�FOLQLTXHV�
�
�X� FRXUV� GHV� HVVDLV� FOLQLTXHV�HIIHFWXpV�DX[� ILQV� G�KRPRORJDWLRQ�GX� SURGXLW� DX��DQDGD��GHV�
HIIHWV�LQGpVLUDEOHV� VRQW� VXUYHQXV� FKH]� ������� GHV� SDWLHQWV� UHFHYDQW� OD� GRVH� RUDOH�
UHFRPPDQGpH��� ����G�HQWUH�HX[�RQW�pSURXYp�GHV�V�PSW�PHV�JDVWUR�LQWHVWLQDX[�OpJHUV�RX�
PRGpUpV��GLVWHQVLRQ�DEGRPLQDOH��GLPLQXWLRQ�GH� O�DSSpWLW�� G�VSHSVLH�� QDXVpHV�� GRXOHXUV�
DEGRPLQDOHV� OpJqUHV� HW� GLDUUKpH�� HW� ���� RQW�SUpVHQWp�GHV�pUXSWLRQV�FXWDQpHV�RX�XUWLFDLUH��
FKH]�OHV�DXWUHV��OHV�PDQLIHVWDWLRQV�pWDLHQW�GH�QDWXUH�PXVFXORVTXHOHWWLTXH��DUWKUDOJLH�RX�
P�DOJLH��RX�GLYHUVH�HW�QRQ�VSpFLILTXH��SDU�H[HPSOH��PDODLVH�RX�ODVVLWXGH���
�
/H�WDEOHDX�FL�GHVVRXV�UHQG�FRPSWH�GH�FHUWDLQV�GH�FHV�HIIHWV���
�

7�%/(�8���

�D�pJRULH�

(IIH��LQGpVLUDEOH�

����RPSULPpV�GH�FKORUK�GUD�H�GH�
�HUELQDILQH����PJ�

��Q� ������

� 1RPEUH� ����

3(�8��UpVXO�D��JOREDO�� ��� ����

eU�WKqPH�RX�pUXSWLRQ�FXWDQpH�

8UWLFDLUH�

(F]pPD�

3UXULW�

�XWUHV�

��

��

��

��

��

����

����

����

����

����
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7�%/(�8���

�D�pJRULH�

(IIH��LQGpVLUDEOH�

����RPSULPpV�GH�FKORUK�GUD�H�GH�
�HUELQDILQH����PJ�

��Q� ������

� 1RPEUH� ����

�33�5(,/��,*(67,)��UpVXO�D��JOREDO�� ��� ����

'LDUUKpH�RX�FUDPSHV�

1DXVpHV�RX�YRPLVVHPHQWV�

3OpQLWXGH�JDVWULTXH�

0DODLVH�

,UULWDWLRQ�*,��G�VSHSVLH��JDVWULWH�

�XWUHV�

���

���

��

��

���

��

����

����

����

����

����

����
61���UpVXO�D��JOREDO�� ��� ����

�pSKDOpHV�

3UREOqPHV�GH�FRQFHQWUDWLRQ�

�XWUHV�

��

��

��

����

����

����

�875(6��UpVXO�D��JOREDO�� ��� ����

/DVVLWXGH��IDWLJXH�

'RXOHXUV��GRV��JHQRX[��MDPEHV��SLHGV��UHLQV��
�OWpUDWLRQ�JXVWDWLYH�RX�VpFKHUHVVH�GH�OD�ERXFKH�
�XWUHV�

��

��

��

��

����

����

����

����

3�5�0�75(6��(�/�%25�72,5(��UpVXO�D��JOREDO�� �� ����

��SRJO�FpPLH�

�XJPHQWDWLRQ�GHV�HQ]�PHV�KpSDWLTXHV�

��

��

����

����

727�/� ���� �����

�
(IIH�V�LQGpVLUDEOHV�SHX�FRXUDQ�V�GX�PpGLFDPHQ��REVHUYpV�DX�FRXUV�GHV�HVVDLV�FOLQLTXHV�
��������
�
3DUPL�OHV�HIIHWV�LQGpVLUDEOHV�SHX�IUpTXHQWV��VRXOLJQRQV�OHV�VXLYDQWV���

3HX�FRXUDQWV���SDUHVWKpVLH�HW�K�SRHVWKpVLH�

5DUHV���'HV�UpDFWLRQV�KpSDWRELOLDLUHV�LGLRV�QFUDVLTXHV�HW�V�PSWRPDWLTXHV��GRQW�OHV�GHX[�WLHUV�
pWDLHQW�GH�QDWXUH�HVVHQWLHOOHPHQW�FKROHVWDWLTXH��WDQGLV�TXH�OHV�DXWUHV�pWDLHQW�OLpV�j�GHV�OpVLRQV�
KpSDWRYpVLFXODLUHV�RX�OHV�GHX[�j�OD�IRLV��RQW�pWp�VLJQDOpHV�HQ�UHODWLRQ�DYHF�OH�WUDLWHPHQW�SDU�
OH�FKORUK�GUDWH�GH�WHUELQDILQH����FRPSULV�GH�WUqV�UDUHV�FDV�G�LQVXIILVDQFH�KpSDWLTXH�JUDYH�
�FHUWDLQV�V�pWDQW�VROGpV�SDU�XQH�JUHIIH�GX�IRLH�RX�OH�GpFqV�GX�VXMHW���'HV�V�PSW�PHV�
SURGURPLTXHV�YDJXHV��QDXVpHV��DQRUH[LH��IDWLJXH��PDODLVH�JpQpUDO��RQW�pJDOHPHQW�pWp�
REVHUYpV��8QH� DXJPHQWDWLRQ�GHV�HQ]�PHV�KpSDWLTXHV�HVW� VXUYHQXH�FKH]�GHV� SDWLHQWV�TXL� QH�
SUpVHQWDLHQW�SDV�GH� V�PSW�PHV�GH�PrPH�TXH� FKH]�GHV� SDWLHQWV�SUpVHQWDQW�GHV�V�PSW�PHV�
SOXV�VSpFLILTXHV�G�XQ�G�VIRQFWLRQQHPHQW�KpSDWLTXH��LFWqUH��GRXOHXU�GDQV�OH�TXDGUDQW�
VXSpULHXU� GURLW� GH� O�DEGRPHQ�� SUXULW�� VHOOHV� SkOHV� HW� XULQHV� IRQFpHV��2Q�D�VLJQDOp�GHV�FDV�
G�LQVXIILVDQFH�KpSDWLTXH��G�KpSDWLWH��G�LFWqUH��GH�FKROHVWDVH�HW�G�pOpYDWLRQ�GHV�WDX[�GHV�
HQ]�PHV�KpSDWLTXHV� � YRLU� OD� VHFWLRQ�0,6(6�(1�*�5�(�(7�35e��87,216���
�
/D�IUpTXHQFH�GHV�G�VIRQFWLRQQHPHQWV�KpSDWLTXHV�DSSDUHQWV�VLJQDOpV�YDULDLW��/�DQDO�VH�GHV�
UpVXOWDWV�GH���HVVDLV�FOLQLTXHV�FOpV�FRQWU�OpV�SDU�SODFHER������SDWLHQWV�D�DQW�UHoX�XQ�SODFHER�
�V�������SDWLHQWV�WUDLWpV� SDU� O H �FKORUK�GUDWH�GH�WHUELQDILQH�� ODLVVH� FURLUH� j� XQH�
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DXJPHQWDWLRQ�GH� ������ �V� ������ GHV� LQGLFDWHXUV� GH� OD�IRQFWLRQ�KpSDWLTXH���3DVH��6*37�
>�6�7���6*27�>�/�7��� J�*7��ELOLUXELQH�SOXV�GH���IRLV�VXSpULHXUH�j�OD�QRUPDOH���'DQV�OH�
FDGUH�G�XQH�pWXGH�HXURSpHQQH�SRVWFRPPHUFLDOLVDWLRQ�PHQpH�FKH]��������SDWLHQWV��XQH�
pOpYDWLRQ�DV�PSWRPDWLTXH�GHV�HQ]�PHV�KpSDWLTXHV�D�pWp�VLJQDOpH�FKH]��������GHV�VXMHWV�
WUDLWpV��/D�IUpTXHQFH�GHV�WURXEOHV�KpSDWLTXHV�V�PSWRPDWLTXHV�SRVVLEOHPHQW�DVVRFLpV�DX�
FKORUK�GUDWH�GH�WHUELQDILQH�V�pWDEOLVVDLW�j� �� FDV� VXU� ��������2Q� FRQVLGqUH�TXH� OH� ULVTXH�
UHODWLI�GH� OpVLRQ�KpSDWLTXH�DLJXs�GDQV�FH�JURXSH�pWDLW�����IRLV�VXSpULHXU�j�O�LQFLGHQFH�GH�
EDVH��'DQV�OH�FRQWH[WH�PRLQV�ULJLGH�GH�OD�QRWLILFDWLRQ�VSRQWDQpH�GHV�HIIHWV�LQGpVLUDEOHV�GDQV�
OH�PRQGH��O�LQFLGHQFH�GH�VLJQHV�HW�GH�V�PSW�PHV�FOLQLTXHPHQW�VLJQLILFDWLIV�GH�
G�VIRQFWLRQQHPHQW�KpSDWRELOLDLUH�VDQV�FDXVH�DSSDUHQWH��HW�GRQW� O H �FKORUK�GUDWH�GH�
WHUELQDILQH�D� pWp� FRQVLGpUp� FRPPH� O�DJHQW� FDXVDO� SRVVLEOH�� V�pWDEOLVVDLW� j� HQYLURQ� �� FDV�
VXU���������/D�IUpTXHQFH�JOREDOH�GHV�UpDFWLRQV�KpSDWRELOLDLUHV�� pOpYDWLRQV�GHV�HQ]�PHV�
KpSDWLTXHV�FRPSULVHV�� pWDLW� GH� ��FDV� VXU� ��������'H� WUqV� UDUHV� FDV� G�LQVXIILVDQFH�
KpSDWLTXH��GRQW� FHUWDLQV� RQW�FRQQX�XQH�LVVXH�IDWDOH��RQW�pWp�DVVRFLpV�DX�WUDLWHPHQW�SDU�OH�
FKORUK�GUDWH�GH�WHUELQDILQH��HQYLURQ���VXU�����������GH�SDWLHQWV�H[SRVpV�DX�PpGLFDPHQW���

�

(IIH�V�GX�PpGLFDPHQ��VLJQDOpV�DSUqV�OD�FRPPHUFLDOLVD�LRQ�GX�SURGXL��

�

/HV�HIIHWV�LQGpVLUDEOHV�VXLYDQWV�RQW�pWp�VLJQDOpV�VSRQWDQpPHQW�DSUqV�OD�FRPPHUFLDOLVDWLRQ�
GHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH�HW�VRQW�FODVVpV�SDU�V�VWqPH���RPPH�FHV�HIIHWV�
VRQW�VLJQDOpV�GH�IDoRQ�YRORQWDLUH�SDU�XQH�SRSXODWLRQ�GH�WDLOOH�LQFRQQXH��LO�Q�HVW�SDV�WRXMRXUV�
SRVVLEOH�G�HQ�HVWLPHU�OD�IUpTXHQFH�DYHF�SUpFLVLRQ��
�

7URXEOHV�VDQJXLQV�HW�WURXEOHV�GX�V�VWqPH�O�PSKDWLTXH���QHXWURSpQLH��DJUDQXORF�WRVH��
WKURPERF�WRSpQLH��DQpPLH��SDQF�WRSpQLH��SXUSXUD�WKURPERF�WRSpQLTXH�WKURPERWLTXH��377���
/H�PpFDQLVPH�GH�GpFOHQFKHPHQW�GX�377�HW�OH�U�OH�GX�FKORUK�GUDWH�GH�WHUELQDILQH�Q�RQW�SDV�pWp�
pOXFLGpV��

�

7URXEOHV�KpSDWRELOLDLUHV���LQVXIILVDQFH�KpSDWLTXH�D�DQW�GDQV�FHUWDLQV�FDV�QpFHVVLWp�XQH�JUHIIH�
GH�IRLH�RX�HQWUDvQp�OD�PRUW��HW�OpVLRQV�KpSDWLTXHV�LGLRV�QFUDWLTXHV�HW�V�PSWRPDWLTXHV��'HV�FDV�
G�KpSDWLWH��GH�FKROHVWDVH�HW�G�pOpYDWLRQ�GHV�WDX[�GHV�HQ]�PHV�KpSDWLTXHV�RQW�pWp�VLJQDOpV�ORUV�
GH�OD�SULVH�GHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH��
�

�

7URXEOHV�GX�V�VWqPH�LPPXQLWDLUH���UpDFWLRQ�DQDSK�ODFWLTXH���� FRPSULV�FKRF�DQDSK�ODFWLTXH��
V�PSW�PHV�GH�GpWUHVVH�UHVSLUDWRLUH�FRPPH�OD�G�VSQpH��°GqPH�GH�4XLQFNH��UpDFWLRQ�
pYRTXDQW�OD�PDODGLH�GX�VpUXP��UpDFWLRQV�FXWDQpHV��YRLU�7URXEOHV�FXWDQpV�HW�VRXV�FXWDQpV�FL�
GHVVRXV���HW�GpFOHQFKHPHQW�RX�H[DFHUEDWLRQ�GH�IRUPHV�FKURQLTXH�HW�GLVVpPLQpH�GX�OXSXV�
pU�WKpPDWHX[��
�
7URXEOHV�SV�FKLDWULTXHV���DQ[LpWp�HW�V�PSW�PHV�GH�GpSUHVVLRQ�HQ�UDLVRQ�GH�OD�SHUWXUEDWLRQ�GX�
JR�W��
�

'H� O�DQ[LpWp� HW� GHV� V�PSW�PHV� GH� GpSUHVVLRQ� VDQV� OLHQ� DYHF� OD� SHUWXUEDWLRQ� GX� JR�W� RQW�
pJDOHPHQW�pWp�VLJQDOpV�ORUV�GH�OD�SULVH�GHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH��
�
7URXEOHV�RSKWDOPRORJLTXHV���SHUWXUEDWLRQ�YLVXHOOH��YLVLRQ�IORXH��GLPLQXWLRQ�GH�O�DFXLWp�
YLVXHOOH��
�
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7URXEOHV�DXULFXODLUHV�HW�ODE�ULQWKLTXHV���K�SRDFRXVLH��WURXEOH�GH�O�RXwH��
DFRXSKqQH���

7URXEOHV�YDVFXODLUHV���YDVFXODULWH��

7URXEOHV�GX�V�VWqPH�QHUYHX[���pWRXUGLVVHPHQWV�� DQRVPLH����FRPSULV�XQH�DQRVPLH�
SHUPDQHQWH��K�SRVPLH��G�VJXHXVLH��DJXHXVLH�HW�K�SRJXHXVLH�VH� UpVRUEDQW�JpQpUDOHPHQW�HQ�
O�HVSDFH�GH�TXHOTXHV�VHPDLQHV�VXLYDQW�O�DUUrW�GX�WUDLWHPHQW��'HV�FDV�LVROpV�G�K�SRJXHXVLH�
SURORQJpH�RQW�pWp�VLJQDOpV���

�

7URXEOHV�JDVWUR�LQWHVWLQDX[���SDQFUpDWLWH��
�

7URXEOHV�GH�O�DSSDUHLO�ORFRPRWHXU�HW�GX�WLVVX�FRQMRQFWLI���UKDEGRP�RO�VH��
DUWKULWH��
�

7URXEOHV�JpQpUDX[�HW�WRXFKDQW�OH�SRLQW�G�DGPLQLVWUDWLRQ���DIIHFWLRQ�SVHXGRJULSSDOH��
S�UH[LH��
�

5pVXOWDWV�GHV�DQDO�VHV�HW�GHV�H[DPHQV��� WDX[�VDQJXLQ�DFFUX�GH�FUpDWLQH�SKRVSKRNLQDVH��SHUWH�
GH�SRLGV��VHFRQGDLUH�j�OD�G�VJXHXVLH���
�

7URXEOHV� FXWDQpV� HW� VRXV�FXWDQpV� �� V�QGURPH� GH� 6WHYHQV�-RKQVRQ�� pU�WKURGHUPLH� EXOOHXVH�
DYHF� pSLGHUPRO�VH�� pU�WKqPH� SRO�PRUSKH�� SXVWXORVH� H[DQWKpPDWLTXH� DLJXs� JpQpUDOLVpH��
WR[LGHUPLH�� GHUPDWLWH� H[IROLDWLYH�� GHUPDWLWH� EXOOHXVH�� pUXSWLRQV� SVRULDVLIRUPHV� RX�
H[DFHUEDWLRQ� GX� SVRULDVLV�� UpDFWLRQV� GH� SKRWRVHQVLELOLWp� �S�� H[�� SKRWRGHUPDWRVH�� UpDFWLRQ�
DOOHUJLTXH�GH�SKRWRVHQVLELOLWp�HW�OXFLWH�SRO�PRUSKH��HW�DORSpFLH��

�

,17(5��7,216�0e�,��0(17(86(6�

�

�SHUoX��

�RPSULPpV���1RPEUHXVHV� VRQW� OHV� FODVVHV�GH�PpGLFDPHQWV�UHFRQQXHV�SRXU� LQKLEHU�RX�
VWLPXOHU� OH�PpWDEROLVPH�PpGLFDPHQWHX[�DVVXUp�SDU�OHV�HQ]�PHV�GX�F�WRFKURPH���<3��3����VH�
WURXYDQW�GDQV�OH�IRLH�HW�OHV�LQWHVWLQV��/�DGPLQLVWUDWLRQ�FRQFRPLWDQWH�GH�WHOV�PpGLFDPHQWV�SHXW�
GRQF�DYRLU�XQH�LQFLGHQFH�VXU�O�pOLPLQDWLRQ�PpWDEROLTXH�GHV�PpGLFDPHQWV�HW�VH�WUDGXLUH��GDQV�
FHUWDLQV�FDV��SDU�XQH�DXJPHQWDWLRQ�RX�XQH�GLPLQXWLRQ�GH�OD�ELRGLVSRQLELOLWp��G�R��OD�
QpFHVVLWp�pYHQWXHOOH�G�DGDSWHU�OD�SRVRORJLH��YRLU�OD�VHFWLRQ�02�(�����7,21�(7�
3��50��2/2*,(��/,1,48(��VRXV�%LR�UDQVIRUPD�LRQ�H��H�FUp�LRQ���
�

,Q�HUDF�LRQV�PpGLFDPHQ��PpGLFDPHQ��
�

�II�������������S���������p�������������O�����E���I������
�

/HV� SURGXL�V� PpGLFLQDX�� VXLYDQ�V� SHXYHQ�� DPSOLILHU� O�HIIH�� GH� OD� �HUELQDILQH� RX� HQ�
DXJPHQ�HU�OD�FRQFHQ�UD�LRQ�SODVPD�LTXH���

�
/D�FLPpWLGLQH�D�UDOHQWL�OD�FODLUDQFH�GH�OD�WHUELQDILQH�GH�������
�

�X�FRXUV�G�XQH�pWXGH�PHQpH�HQ�PRGH�RXYHUW��HQ���SKDVHV�HW�DYHF�UpSDUWLWLRQ�DOpDWRLUH�HW�
SHUPXWDWLRQ��VHYUDJH�WKpUDSHXWLTXH�GH���MRXUV��G�KRPPHV�HQ�ERQQH�VDQWp��Q� ������TXL�RQW�
UHoX�GHV�GRVHV�XQLTXHV�GH�WHUELQDILQH� j�����PJ��GH�IOXFRQD]ROH� j�����PJ�RX�GH�WHUELQDILQH�
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j�����PJ�DVVRFLpH�j�GX�IOXFRQD]ROH�j�����PJ��OH�IOXFRQD]ROH�D�IDLW�DXJPHQWHU�OD��PD[� HW�
O��6��GH�OD�WHUELQDILQH�GH������HW�GH������� ,O� HVW�SUREDEOH�TXH� O�LQKLELWLRQ�GHV� HQ]�PHV�
�<3����HW��<3���� LQWHUYLHQQH�GDQV� FHWWH�LQWHUDFWLRQ��
�
/D� WKpRSK�OOLQH� D� DXJPHQWp� OD� �PD[�HW� O��6�� GH� OD� WHUELQDILQH� GH� ����� FKDFXQH�� HW� D�
UpGXLW� OD�FODLUDQFH�GH�OD�WHUELQDILQH�DGPLQLVWUpH�SDU�YRLH�RUDOH�GH������GDQV�OH�FDGUH�G�XQH�
pWXGH�RXYHUWH�DYHF�UpSDUWLWLRQ�DOpDWRLUH�HW�SHUPXWDWLRQV��SRUWDQW�VXU�O�DGPLQLVWUDWLRQ� GH�GRVHV�
XQLTXHV�FRPSRUWDQW���SpULRGHV��PHQpH� FKH]� GHV� KRPPHV� HW� GHV� IHPPHV� DGXOWHV� HQ� ERQQH�
VDQWp� �Q� ����� j� TXL� RQ� D�DGPLQLVWUp��SDU�YRLH�RUDOH��GHV�GRVHV�GH�����PJ�GH�WHUELQDILQH��GH�
����PJ�WKpRSK�OOLQH�HW�GH�����PJ�GH�WHUELQDILQH�DVVRFLpV�j�����PJ�GH�WKpRSK�OOLQH��

�

�RPSWH� WHQX� GH�FHWWH� LQKLELWLRQ� WKpRULTXH� GHV�HQ]�PHV� �<3����HW��<3����OH�
NpWRFRQD]ROH�SRXUUDLW�HQWUDvQHU�XQH�KDXVVH�GH�O�H[SRVLWLRQ�JpQpUDOH�j�OD�WHUELQDILQH��DXFXQH�
pWXGH�Q�D�pWp�PHQpH���
�
�RPSWH�WHQX�GH�FHWWH�LQKLELWLRQ�WKpRULTXH�GHV�HQ]�PHV��<3����HW��<3�����O�DPLRGDURQH�
SRXUUDLW�IDLUH�DXJPHQWHU�O�H[SRVLWLRQ�JpQpUDOH�j�OD�WHUELQDILQH��DXFXQH�pWXGH�Q�D�pWp�PHQpH���
�
/H�FRWULPR[D]ROH��DVVRFLDWLRQ�WULPpWKRSULPH�VXOIDPpWKR[D]ROH��Q�D�SDV�PRGLILp�OHV�
FDUDFWpULVWLTXHV�SKDUPDFRFLQpWLTXHV�GH� OD� WHUELQDILQH�ORUV�G�XQH�pWXGH�PHQpH�HQ�PRGH�
RXYHUW��HQ���SKDVHV� HW� DYHF�UpSDUWLWLRQ�DOpDWRLUH�HW� SHUPXWDWLRQ��VHYUDJH� WKpUDSHXWLTXH�GH� ��
MRXUV�� G�KRPPHV�HW� GH� IHPPHV�HQ�ERQQH�VDQWp� �Q� ������ TXL�RQW� UHoX�GHV� GRVHV� XQLTXHV�GH�
WHUELQDILQH�j�����PJ��GH� WULPpWKRSULPH�j�����PJ�DVVRFLp�j�GX�VXOIDPpWKR[D]ROH�j�����PJ�
RX�GH�WHUELQDILQH�j�����PJ�DVVRFLpH�j�GX�WULPpWKRSULPH�j�����PJ�HW�j�GX�VXOIDPpWKR[D]ROH�j�
����PJ��

�

2Q�D�FRQVWDWp�TXH�OD�]LGRYXGLQH�Q�D�HX�DXFXQ�HIIHW�VXU�OHV�FDUDFWpULVWLTXHV�
SKDUPDFRFLQpWLTXHV�GH�OD�WHUELQDILQH�DX�FRXUV�G�XQH�pWXGH�PHQpH�HQ�PRGH�RXYHUW��HQ���
SKDVHV�HW�DYHF�UpSDUWLWLRQ�DOpDWRLUH�HW�SHUPXWDWLRQ��VHYUDJH�WKpUDSHXWLTXH�GH���MRXUV��
G�KRPPHV�HW�GH�IHPPHV�HQ�ERQQH�VDQWp��Q� ������TXL�RQW� UHoX� GHV� GRVHV� XQLTXHV� GH�
WHUELQDILQH� j� ����PJ�� GH� ]LGRYXGLQH� j� ����PJ� HW� GH� WHUELQDILQH� j�����PJ�DVVRFLpH�j�GH�OD�
]LGRYXGLQH�j�����PJ��

�

/HV� SURGXL�V� PpGLFLQDX�� VXLYDQ�V� SHXYHQ�� UpGXLUH� O�HIIH�� GH� OD� �HUELQDILQH� RX� HQ�
DEDLVVHU� OD�FRQFHQ�UD�LRQ�SODVPD�LTXH���
�
/D�ULIDPSLFLQH�D�DPSOLILp�OD�FODLUDQFH�GH�OD�WHUELQDILQH�GH��������

�

�II�������O�����E���I�����������������S���������p�����������
�

'�DSUqV�OHV�UpVXOWDWV�G�pWXGHV�UpDOLVpHV�LQ��LWUR�HW�FKH]�GHV�YRORQWDLUHV�VDLQV��OD�WHUELQDILQH�
HVW�GRWpH�G�XQ�SRXYRLU�G�LQKLELWLRQ�RX�G�DPSOLILFDWLRQ�QpJOLJHDEOH�VXU�OD�FODLUDQFH�GH�OD�
SOXSDUW�GHV�PpGLFDPHQWV�GRQW�OD�ELRWUDQVIRUPDWLRQ�HVW�DVVXUpH�SDU�OH�V�VWqPH�GX�F�WRFKURPH�
3�����SDU�H[��OD�WHUIpQDGLQH�� OH�WULD]RODP��OH�WROEXWDPLGH�RX�OHV�FRQWUDFHSWLIV�RUDX[��� VDXI�
FHX[�TXL�VRQW�ELRWUDQVIRUPpV�SDU�O�HQ]�PH��<3�'���YRLU�FL�GHVVRXV���
�

/D�WHUELQDILQH�QH�QXLW�SDV�j�OD�FODLUDQFH�GH�OD�SKpQD]RQH�RX�GH�OD�GLJR[LQH��
�
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/D�WHUELQDILQH�Q�D�SDV�PRGLILp�OHV�FDUDFWpULVWLTXHV�SKDUPDFRFLQpWLTXHV�GX�IOXFRQD]ROH�DX�
FRXUV�G�XQH�pWXGH� PHQpH� HQ� PRGH� RXYHUW�� HQ� ��SKDVHV� HW� DYHF� UpSDUWLWLRQ� DOpDWRLUH� HW�
SHUPXWDWLRQ� �VHYUDJH�WKpUDSHXWLTXH�GH���MRXUV��G�KRPPHV�HQ�ERQQH�VDQWp��TXL�RQW�UHoX�GHV�
GRVHV�XQLTXHV�GH�WHUELQDILQH�j�����PJ��GH�IOXFRQD]ROH�j�����PJ�RX�GH�WHUELQDILQH�j�����PJ�
DVVRFLpH�j�GX�IOXFRQD]ROH�j�����PJ��
�
/D�WHUELQDILQH�Q�D�SDV�PRGLILp�OHV�FDUDFWpULVWLTXHV�SKDUPDFRFLQpWLTXHV�GX�FRWULPR[D]ROH�
�DVVRFLDWLRQ�WULPpWKRSULPH�VXOIDPpWKR[D]ROH�� ORUV�G�XQH�pWXGH� PHQpH� HQ�PRGH�RXYHUW�� HQ�
��SKDVHV�HW�DYHF�UpSDUWLWLRQ�DOpDWRLUH�HW� SHUPXWDWLRQ��VHYUDJH� WKpUDSHXWLTXH�GH���MRXUV��
G�KRPPHV�HW� GH� IHPPHV�HQ�ERQQH�VDQWp� �Q� ������ TXL�RQW� UHoX�GHV�GRVHV� XQLTXHV�GH�
WHUELQDILQH�j�����PJ��GH� WULPpWKRSULPH�j�����PJ�DVVRFLp�j�GX�VXOIDPpWKR[D]ROH�j�����PJ�
RX�GH�WHUELQDILQH�j�����PJ�DVVRFLpH�j�GX�WULPpWKRSULPH�j�����PJ�HW�j�GX�VXOIDPpWKR[D]ROH�j�
����PJ��

�

/D�WHUELQDILQH�D�DEDLVVp�OD��PD[�HW�OD�FODLUDQFH�GH�OD�]LGRYXGLQH�DGPLQLVWUpH�SDU�YRLH�RUDOH�GH�
�����HW�GH�������HW�D�DXJPHQWp� VRQ��6��GH�������VDQV�WRXWHIRLV� PRGLILHU� VD�GHPL�YLH�
G�pOLPLQDWLRQ�SODVPDWLTXH��DX�FRXUV�G�XQH�pWXGH�PHQpH�HQ�PRGH�RXYHUW��HQ���SKDVHV�HW�DYHF�
UpSDUWLWLRQ�DOpDWRLUH�HW�SHUPXWDWLRQ��VHYUDJH�WKpUDSHXWLTXH�GH���MRXUV��G�KRPPHV�HW�GH�
IHPPHV�HQ�ERQQH�VDQWp��Q� ������TXL�RQW� UHoX� GHV� GRVHV� XQLTXHV�GH� WHUELQDILQH�j� ����PJ��
GH� ]LGRYXGLQH�j� ����PJ� RX� GH� WHUELQDILQH�j�����PJ�DVVRFLpH�j�GH�OD�]LGRYXGLQH�j�����PJ��

�

2Q� D� VLJQDOp� FHUWDLQV� FDV� G�LUUpJXODULWpV�PHQVWUXHOOHV� HW� GH� JURVVHVVHV� FKH]� GHV� SDWLHQWHV�
SUHQDQW�GHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH�HQ�FRQFRPLWDQFH�DYHF�GHV�
FRQWUDFHSWLIV�RUDX[��ELHQ�TX�LO�VHPEOH�TXH�OD�IUpTXHQFH�GH�FHV�WURXEOHV�QH�VRLW�SDV�SOXV�pOHYpH�
TXH�FKH]�OHV�SDWLHQWHV�UHFHYDQW�XQLTXHPHQW�GHV�FRQWUDFHSWLIV�RUDX[��
�
/�DGPLQLVWUDWLRQ�G�XQH�GRVH�XQLTXH�GH�WHUELQDILQH�Q�D�SDV�PRGLILp�GH�PDQLqUH�VLJQLILFDWLYH�
OHV�FDUDFWpULVWLTXHV�SKDUPDFRFLQpWLTXHV�GH�OD�WKpRSK�OOLQH�GDQV�OH�FDGUH�G�XQH�pWXGH�
RXYHUWH��DYHF�UpSDUWLWLRQ�DOpDWRLUH�HW�SHUPXWDWLRQV��SRUWDQW�VXU�O�DGPLQLVWUDWLRQ� GH�GRVHV�
XQLTXHV�FRPSRUWDQW���SpULRGHV��PHQpH� FKH]� GHV� KRPPHV� HW� GHV� IHPPHV� DGXOWHV� HQ� ERQQH�
VDQWp� �Q� ����� j� TXL� RQ� D�DGPLQLVWUp��SDU�YRLH�RUDOH��GHV�GRVHV�GH�����PJ�GH�WHUELQDILQH��GH�
����PJ�GH�WKpRSK�OOLQH�HW�GH�����PJ�GH�WHUELQDILQH�DVVRFLpV�j�����PJ�GH�WKpRSK�OOLQH��
�
/�DGPLQLVWUDWLRQ�GH�GRVHV�PXOWLSOHV�GH�WHUELQDILQH�D�DXJPHQWp�O��6�� HW� OD�GHPL�YLH�GH� OD�
WKpRSK�OOLQH�GH������HW�GH�������UHVSHFWLYHPHQW��HW�UpGXLW�OD�FODLUDQFH�GH�OD�WKpRSK�OOLQH�
DGPLQLVWUpH�SDU�YRLH�RUDOH�GH�������GDQV�OH�FDGUH�G�XQH�pWXGH�RXYHUWH��DYHF�UpSDUWLWLRQ�
DOpDWRLUH�HW�SHUPXWDWLRQV��FRPSRUWDQW���SpULRGHV��PHQpH�FKH]�GHV�KRPPHV�HW�GHV�IHPPHV�
DGXOWHV�HQ�ERQQH�VDQWp��Q� �����j�TXL�RQ�D�DGPLQLVWUp��SDU�YRLH�RUDOH��XQH�GRVH�XQLTXH�GH���
PJ�NJ�GH�WKpRSK�OOLQH�HPSOR�pH�VHXOH��GRVH�PR�HQQH�GH�����PJ��SODJH�GH�����j�����PJ���
HW���KHXUHV�DSUqV�OD�GHUQLqUH�GHV���GRVHV�TXRWLGLHQQHV�GH�����PJ�GH�WHUELQDILQH��

�

/D��HUELQDILQH�SHX��DPSOLILHU�O�HIIH��GHV�SURGXL�V�PpGLFLQDX��VXLYDQ�V�RX�HQ�DXJPHQ�HU�
OD�FRQFHQ�UD�LRQ�SODVPD�LTXH���
�
�DIpLQH���/D�WHUELQDILQH�D�UDOHQWL�GH������OD�FODLUDQFH�GH�OD�FDIpLQH�DGPLQLVWUpH�SDU�YRLH�
LQWUDYHLQHXVH��

�
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�RPSRVpV�HVVHQ�LHOOHPHQ��ELR�UDQVIRUPpV�SDU�O�LVRHQ��PH��<3����
�

/HV�pWXGHV�LQ��LWUR�HW�LQ��L�R�RQW�UpYpOp�TXH�OD�WHUELQDILQH�LQKLEH�OD�ELRWUDQVIRUPDWLRQ�
DWWULEXDEOH�j�O�LVRHQ]�PH��<3�'����HWWH�REVHUYDWLRQ�SHXW�rWUH�LPSRUWDQWH�VXU�OH�SODQ�
FOLQLTXH�SRXU�OHV�FRPSRVpV�SULQFLSDOHPHQW�ELRWUDQVIRUPpV�SDU�OD��<3�'���SDU�H[HPSOH�
FHUWDLQV�PHPEUHV�GHV�FODVVHV�GH�PpGLFDPHQWV�TXH�VRQW�OHV�DQWLGpSUHVVHXUV�WULF�FOLTXHV�
�7�����OHV�β�EORTXDQWV��OHV�LQKLELWHXUV�VpOHFWLIV�GX�UHFDSWDJH�GH�OD�VpURWRQLQH��,656���OHV�
DQWLDU�WKPLTXHV��FODVVHV������%�HW������OHV�LQKLELWHXUV�GH�OD�PRQRDPLQH�R[�GDVH�GH� W�SH�%�
�� VXUWRXW�V�LOV� VRQW� GRWpV� G�XQ�LQWHUYDOOH�WKpUDSHXWLTXH�pWURLW��YRLU� OD� VHFWLRQ�0,6(6� (1�
*�5�(� (7�35e��87,216���'HV� FDV�G�LQWHUDFWLRQ�HQWUH�OH�FKORUK�GUDWH�GH�WHUELQDILQH�
HW�OHV�DQWLGpSUHVVHXUV�WULF�FOLTXHV��S��H[��QRUWULSW�OLQH�HW�LPLSUDPLQH��RQW�pWp�VLJQDOpV�DSUqV�OD�
FRPPHUFLDOLVDWLRQ�GX�SURGXLW��
�
/D�WHUELQDILQH�D�UpGXLW�OD�FODLUDQFH�GH�OD�GpVLSUDPLQH�GH�������

�

�SUqV� XQ� WUDLWHPHQW� SDU� OD� WHUELQDILQH� j� ����PJ� DGPLQLVWUpV� ��IRLV� SDU� MRXU� SHQGDQW� ���
MRXUV�� OD�WHUELQDILQH�D�PXOWLSOLp�SDU� XQ� IDFWHXU�DOODQW� HQ�PR�HQQH�GH� ���j� ��� OH� UDSSRUW�
GHV� FRQFHQWUDWLRQV�XULQDLUHV�GH�GH[WURPpWKRUSKDQH�HW�GH�GH[WURUSKDQH��VRQ�PpWDEROLWH��FKH]�
GHV�VXMHWV�HQ�ERQQH�VDQWp��WUDQVIRUPDQW�DLQVL�FHUWDLQV�VXMHWV�TXL�pWDLHQW�GHV�PpWDEROLVHXUV�
UDSLGHV�GH�OD��<3�'��HQ�PpWDEROLVHXUV�OHQWV��
�
/�HIIHW� GH� OD� WHUELQDILQH� VXU� OH� UDSSRUW� GHV� FRQFHQWUDWLRQV� XULQDLUHV� GH� GH[WURPpWKRUSKDQH�
HW� GH�GH[WURUSKDQH��VRQ�PpWDEROLWH��V�HVW� UpYpOp�UpYHUVLEOH��ELHQ�TXH�O�LQWHUDFWLRQ�UHVWH�
SRVVLEOH�SOXVLHXUV�VHPDLQHV�DSUqV�OD�ILQ�G�XQ�F�FOH�GH�WUDLWHPHQW�SDU�OH�FKORUK�GUDWH�GH�
WHUELQDILQH��

�

/D� �HUELQDILQH�SHX��UpGXLUH�O�HIIH��GHV�SURGXL�V�PpGLFLQDX��VXLYDQ�V�RX� HQ�DEDLVVHU� OD�
FRQFHQ�UD�LRQ�SODVPD�LTXH���
�
/D�WHUELQDILQH�D�DPSOLILp�OD�FODLUDQFH�GH�OD�F�FORVSRULQH�GH�������

�

,Q�HUDF�LRQV�PpGLFDPHQ��KHUEH�PpGLFLQDOH�
�
/H�PLOOHSHUWXLV�SHXW�UpGXLUH�FRQVLGpUDEOHPHQW�OD�FRQFHQWUDWLRQ�SODVPDWLTXH�GH�OD�WHUELQDILQH�HW�
O�H[SRVLWLRQ�DX�SURGXLW��FHSHQGDQW��O�LPSRUWDQFH�GH�FHWWH�EDLVVH�G�H[SRVLWLRQ�Q�D�SDV�pWp�
pWDEOLH��
�
�

3262/2*,(�(7�02�(�����0,1,675�7,21�

�

�GXOWH�������PJ����IRLV�SDU�MRXU���9RLU�DXVVL�OD�VHFWLRQ��RQVLGpUD�LRQV�SRVRORJLTXHV���
�
/HV�FRPSULPpV�VpFDEOHV�GRLYHQW�rWUH�SULV�SDU�YRLH�RUDOH�DYHF�GH�O�HDX��GH�SUpIpUHQFH�j�OD�
PrPH�KHXUH�FKDTXH�MRXU��j�MHXQ�RX�DSUqV�XQ�UHSDV��
�
/D�GXUpH�GX�WUDLWHPHQW�GpSHQG�GH�O�LQGLFDWLRQ�HW�GH�OD�JUDYLWp�GH�O�LQIHFWLRQ��

�
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7�%/(�8�,,�

,QGLFD�LRQ� �XUpH�GX�
�UDL�HPHQ��

2Q�FKRP�FRVH��GH�OD�PDLQ�HW�GHV�RUWHLOV��� 'H���VHPDLQHV�j���PRLV�

,QIHFWLRQV�FXWDQpHV���
7LQHD�SHGLV��W�SHV�LQWHUGLJLWDO��SODQWDLUH�HW�
PRFDVVLQ��

�

'H���j���VHPDLQHV�

7LQHD�FRUSRULV��WLQHD�FUXULV� 'H���j���VHPDLQHV�

∗� �KH]�OHV�SDWLHQWV�TXL�SUpVHQWHQW�XQH�LQIHFWLRQ�GHV�RQJOHV�GH�OD�PDLQ�RX�GHV�RUWHLOV��VDXI�OH�JURV�
RUWHLO��RX�FKH]�OHV�MHXQHV�SDWLHQWV��XQ�WUDLWHPHQW�GH�PRLQV�GH�WURLV�PRLV�SHXW�rWUH�DSSURSULp��'DQV�
OHV�LQIHFWLRQV�GH�O�RQJOH�GX�JURV�RUWHLO��XQ�WUDLWHPHQW�GH�WURLV�PRLV�HVW�KDELWXHOOHPHQW�VXIILVDQW��
ELHQ�TXH�FHOXL�FL�SXLVVH�VH�SURORQJHU�GXUDQW�VL[�PRLV�RX�SOXV�FKH]�FHUWDLQV�SDWLHQWV��8QH�IDLEOH�
FURLVVDQFH�XQJXpDOH�DX�FRXUV�GHV�SUHPLqUHV�VHPDLQHV�GH�WUDLWHPHQW�SHXW�ODLVVHU�SUpVDJHU�XQ�
WUDLWHPHQW�SOXV�ORQJ��'DQV�OHV�RQ�FKRP�FRVHV��O�HIIHW�FOLQLTXH�RSWLPDO�HVW�YLVLEOH�TXHOTXHV�PRLV�
DSUqV�OD�JXpULVRQ�P�FRORJLTXH�HW�O�DUUrW�GX�WUDLWHPHQW���H�GpODL�FRUUHVSRQG�DX�WHPSV�QpFHVVDLUH�j�
OD�SRXVVH�GH�O�RQJOH�VDLQ��

���3OXVLHXUV�VHPDLQHV�SHXYHQW�V�pFRXOHU�HQWUH�OD�JXpULVRQ�P�FRORJLTXH�HW�OD�GLVSDULWLRQ�FRPSOqWH�
GHV�VLJQHV�HW�V�PSW�PHV��

�

�RQVLGpUD�LRQV�SRVRORJLTXHV��

3RSXOD�LRQV�SDU�LFXOLqUHV���

,QVXIILVDQFH�KpSD�LTXH�
�
/�HPSORL�GHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH�HVW�FRQWUH�LQGLTXp�FKH]�OHV�SDWLHQWV�
DWWHLQWV�G�XQH�KpSDWRSDWKLH�FKURQLTXH�RX�pYROXWLYH��YRLU�OD�VHFWLRQ��,6(6�(1�*�5�(�(7�
35e��87,216���
�
,QVXIILVDQFH�UpQDOH�
�
/�HPSORL�GHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH�Q�D�SDV�pWp�DGpTXDWHPHQW�pYDOXp�FKH]�
OHV�SDWLHQWV�DWWHLQWV�G�LQVXIILVDQFH�UpQDOH�HW�Q�HVW�GRQF�SDV�UHFRPPDQGp�GDQV�FHWWH�SRSXODWLRQ�
�YRLU�OD�VHFWLRQ�0,6(6�(1�*�5�(�(7�35e��87,216���

�

685�26�*(�

�
2Q�D�VLJQDOp�TXHOTXHV�FDV�GH�VXUGRVDJH�DFFLGHQWHO�SDU�OHV�FRPSULPpV�GH�FKORUK�GUDWH�GH�
WHUELQDILQH��OD�GRVH�PD[LPDOH�LQJpUpH�HVW�GH���J��/HV�SDWLHQWV�RQW�SUpVHQWp�GHV�FpSKDOpHV��GHV�
QDXVpHV��XQH�GRXOHXU�pSLJDVWULTXH�HW�GHV�pWRXUGLVVHPHQWV�DSUqV�O�LQJHVWLRQ�GX�PpGLFDPHQW��
(Q�FDV�GH�VXUGRVDJH��RQ�UHFRPPDQGH�G�pOLPLQHU�OH�PpGLFDPHQW�SULQFLSDOHPHQW�SDU�
O�DGPLQLVWUDWLRQ�GH�FKDUERQ�DFWLYp�HW��DX�EHVRLQ��G�XQ�WUDLWHPHQW�G�DSSRLQW�V�PSWRPDWLTXH��

�

(Q�SUpVHQFH�G�XQ�VXUGRVDJH�SUpVXPp��FRPPXQLTXH]�DYHF�OH�FHQWUH�DQWLSRLVRQ�GH�YRWUH�
UpJLRQ��

�
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02�(�����7,21�(7�3��50��2/2*,(��/,1,48(�

�

0RGH�G�DF�LRQ�

7(5%,1�),1(��FKORUK�GUDWH�GH�WHUELQDILQH��DSSDUWLHQW�j�OD�FODVVH�GHV�DOO�ODPLQHV�HW�HVW�GRWp�
G�XQ�ODUJH�VSHFWUH�G�DFWLYLWp�DQWLIRQJLTXH����GH�IDLEOHV�FRQFHQWUDWLRQV��7(5%,1�),1(�
H[HUFH�XQH�DFWLRQ�IRQJLFLGH�VXU�OHV�GHUPDWRSK�WHV��OHV�PRLVLVVXUHV�HW�FHUWDLQV�FKDPSLJQRQV�
GLPRUSKHV��6XU�OHV�OHYXUHV��7(5%,1�),1(�D�XQ�SRXYRLU�IRQJLFLGH�RX�IRQJLVWDWLTXH��VHORQ�
O�HVSqFH��

�

3KDUPDFRG�QDPLTXH�

�

7(5%,1�),1(�HQWUDYH�OD�ELRV�QWKqVH�GH�O�HUJRVWpURO�IRQJLTXH�GH�PDQLqUH�VSpFLILTXH�HQ�
LQKLEDQW�OD�VTXDOqQH�pSR[�GDVH�GDQV�OD�PHPEUDQH�FHOOXODLUH�IRQJLTXH��FH�TXL�SURYRTXH�XQ�
GpILFLW�HQ�HUJRVWpURO��XQH� DFFXPXODWLRQ� LQWUDFHOOXODLUH�GH� VTXDOqQH� HW�� ILQDOHPHQW�� OD�
GHVWUXFWLRQ�GHV� FHOOXOHV� IRQJLTXHV��/�HQ]�PH�VTXDOqQH�pSR[�GDVH�Q�HVW�SDV�OLpH�DX�V�VWqPH�
F�WRFKURPH�3�����
�

�SUqV�DGPLQLVWUDWLRQ�RUDOH��OD�WHUELQDILQH�V�DFFXPXOH�GDQV�OD�SHDX��OHV�SRLOV�HW�OHV�RQJOHV�
SRXU�DWWHLQGUH�UDSLGHPHQW�GHV�FRQFHQWUDWLRQV�IRQJLFLGHV���

�

3KDUPDFRFLQp�LTXH�

�

�EVRUS�LRQ����SUqV�DGPLQLVWUDWLRQ�SDU�YRLH�RUDOH��OD�WHUELQDILQH�HVW�ELHQ�DEVRUEpH��SOXV�GH�
������HW�OD�ELRGLVSRQLELOLWp�DEVROXH�GH�OD�WHUELQDILQH�FRQWHQXH�GDQV�OHV�FRPSULPpV�GH�
FKORUK�GUDWH�GH�WHUELQDILQH�D�DQW�VXEL�OH�PpWDEROLVPH�GH�SUHPLHU�SDVVDJH�VH�FKLIIUH�j������
HQYLURQ��3DU�VXLWH�GH�O�DGPLQLVWUDWLRQ�G�XQH�VHXOH�GRVH�GH�����PJ�GH�FRPSULPpV�GH�
FKORUK�GUDWH�GH�WHUELQDILQH��OHV�FRQFHQWUDWLRQV� SODVPDWLTXHV� GH�WHUELQDILQH� RQW�FXOPLQp� j�
����µJ�P/�� HQ� PR�HQQH�� ����KHXUH� SOXV� WDUG�� �RPSDUDWLYHPHQW� j� XQH� GRVH� XQLTXH�� OD�
FRQFHQWUDWLRQ�PD[LPDOH�GH� WHUELQDILQH�j� O�pWDW�G�pTXLOLEUH��O�pWDW�G�pTXLOLEUH�pWDQW� DWWHLQW�
GDQV� XQH�SURSRUWLRQ� GH� ����� DSUqV� HQYLURQ� ���MRXUV�� pWDLW�� HQ� PR�HQQH�� ����� SOXV�
pOHYpH� HW� O��6�� GHV�FRQFHQWUDWLRQV�SODVPDWLTXHV��PXOWLSOLpH� SDU� XQ� IDFWHXU� GH� �����
�RPSWH� WHQX� GH� O�DXJPHQWDWLRQ�GH�O��6��GHV�FRQFHQWUDWLRQV�SODVPDWLTXHV��RQ�SHXW�HQ�
GpGXLUH�TXH�OD�GHPL�YLH�UpVXOWDQWH�HVW�G�HQYLURQ����KHXUHV��/HV�DOLPHQWV�H[HUFHQW�XQ�HIIHW�
PRGpUp�VXU�OD�ELRGLVSRQLELOLWp�GH�OD�WHUELQDILQH��DXJPHQWDWLRQ�GH�O��6��GH�PRLQV�GH��������
TXL�Q�HVW�SDV�VXIILVDQW�SRXU�FRPPDQGHU�XQ�DMXVWHPHQW�GH�OD�SRVRORJLH��

�

�LV�ULEX�LRQ���/H�FKORUK�GUDWH�GH�WHUELQDILQH�VH� OLH�IRUWHPHQW�DX[�SURWpLQHV�SODVPDWLTXHV�
�������HW�HVW�OLSRSKLOH��,O�VH�GLVWULEXH�ODUJHPHQW�GDQV� O�RUJDQLVPH��QRWDPPHQW�GDQV� OHV�
WLVVXV� DGLSHX[�� ,O� VH� GLIIXVH� UDSLGHPHQW�GDQV� OH� GHUPH� HW� V�DFFXPXOH� GDQV� OD� FRXFKH�
FRUQpH� OLSRSKLOH�� eWDQW� YpKLFXOp� SDU� OH�VpEXP��VD�FRQFHQWUDWLRQ�HVW�pOHYpH�GDQV�OHV�IROOLFXOHV�
SLOHX[��OHV�SRLOV��OHV�FKHYHX[�HW�OD�SHDX�ULFKH�HQ�VpEXP��3DU�DLOOHXUV��GHV�GRQQpHV�LQGLTXHQW�
TXH�OH�FKORUK�GUDWH�GH�WHUELQDILQH�DWWHLQW�OD�ODPH�GH�O�RQJOH�DX�FRXUV�GHV�WRXWHV�SUHPLqUHV�
VHPDLQHV�GH�WUDLWHPHQW��

�

%LR�UDQVIRUPD�LRQ�H��H�FUp�LRQ����/H�FKORUK�GUDWH�GH�WHUELQDILQH� HVW�SULQFLSDOHPHQW�H[FUpWp�
GDQV�O�XULQH��������HW�GDQV�OHV�IqFHV���������8QH�IRLV�DEVRUEpH��OD�WHUELQDILQH�HVW�UDSLGHPHQW�
HW�ODUJHPHQW�ELRWUDQVIRUPpH�SDU�OH�IRLH���X�PRLQV���LVRHQ]�PHV�GX�F�WRFKURPH�3����
LQWHUYLHQQHQW� GDQV� FHWWH� ELRWUDQVIRUPDWLRQ�� OHV� SOXV� DFWLYHV� pWDQW� �<3������ �<3������
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�<3�������<3� ���� HW��<3��������HWWH�ELRWUDQVIRUPDWLRQ�DERXWLW� j� OD� IRUPDWLRQ�GH�
PpWDEROLWHV�GpSRXUYXV�G�DFWLYLWp�DQWLIRQJLTXH��TXL�VRQW�VXUWRXW�H[FUpWpV�GDQV�O�XULQH���XFXQ�
FKDQJHPHQW�OLp�j�O�kJH�HW�SHUWLQHQW�VXU�OH�SODQ�FOLQLTXH�Q�D�pWp�REVHUYp�DX�FKDSLWUH�GHV�
FRQFHQWUDWLRQV�SODVPDWLTXHV�GH�WHUELQDILQH�j�O�pWDW�G�pTXLOLEUH��'�DSUqV�XQH�VpULH�GH�
SUpOqYHPHQWV�VDQJXLQV�HIIHFWXpV�FRQVpFXWLYHPHQW�j�O�DGPLQLVWUDWLRQ�GH�GRVHV�PXOWLSOHV��
O�H[FUpWLRQ�GH�OD�WHUELQDILQH�HVW�WULSKDVLTXH�HW�VD�GHPL�YLH�WHUPLQDOH��G�HQYLURQ������MRXUV��
�
6XLYDQW�O�DGPLQLVWUDWLRQ�G�XQH�GRVH�XQLTXH�GH�����PJ�FKH]����SDWLHQWV�DOFRROLTXHV�
VRXIIUDQW�G�XQH�FLUUKRVH� GX�IRLH�� OD�FODLUDQFH�WRWDOH� GH�OD� WHUELQDILQH�D�pWp�UpGXLWH�G�HQYLURQ�
�������SUqV�O�DGPLQLVWUDWLRQ�G�XQH�GRVH�XQLTXH� GH�����PJ�FKH]� XQ�pFKDQWLOORQ� GH����
SDWLHQWV� DWWHLQWV�G�LQVXIILVDQFH�UpQDOH��FODLUDQFH�GH�OD�FUpDWLQLQH�PpGLDQH�GH������P/�PLQ���OD�
FODLUDQFH�GX�FKORUK�GUDWH�GH�WHUELQDILQH�D�pWp�UpGXLWH�GH�PRLWLp��(Q�FRQVpTXHQFH��OHV�
FRQFHQWUDWLRQV�SODVPDWLTXHV�PD[LPDOHV�RX�O��6��RQW�DX�PRLQV�GRXEOp��/HV� SDWLHQWV� VH�
VLWXDQW� DX[� H[WUpPLWpV�RSSRVpHV� GX� VSHFWUH� GH� O�LQVXIILVDQFH�UpQDOH�Q�pWDLHQW�WRXWHIRLV�SDV�
UHSUpVHQWpV���XFXQH�FRUUpODWLRQ�GLUHFWH�Q�D�SX�rWUH�pWDEOLH�HQWUH�OD�FODLUDQFH�GH�OD�FUpDWLQLQH�HW�
FHOOH�GH�OD�WHUELQDILQH�FKH]�OHV�SDWLHQWV�DWWHLQWV�G�LQVXIILVDQFH�UpQDOH��pWDQW�GRQQp�TXH�OH�
PpWDEROLVPH�GX�PpGLFDPHQW�FKH]�FHV�SDWLHQWV�pWDLW�HQWUDYp�SDU�OD�FRQFXUUHQFH�TXH�VH�
OLYUDLHQW�OHV�PpWDEROLWHV�HW�OD�PROpFXOH�PqUH��
�
�
67�%,/,7e�(7��216(59�7,21�

�

/HV�FRPSULPpV�GRLYHQW�rWUH�FRQVHUYpV�HQWUH������� HW��������
�
�
�,5(�7,9(6�3�57,�8/,�5(6��(�0�1,38/�7,21��

�

/HV�FRPSULPpV�GRLYHQW�rWUH�JDUGpV�j�O�DEUL�GH�OD�OXPLqUH��

*DUGHU�GDQV�XQ�HQGURLW�V�U�KRUV�GH�OD�SRUWpH�HW�GH�OD�YXH�GHV�HQIDQWV��

�

�
)250(�3262/2*,48(���20326,7,21�(7��21�,7,211(0(17�

�

)RUPH�SRVRORJLTXH�

7(5%,1�),1(��FKORUK�GUDWH�GH�WHUELQDILQH��HVW�IRUPXOp�HQ�FRPSULPpV�GH�����PJ�SRXU�
DGPLQLVWUDWLRQ�RUDOH��/HV�FRPSULPpV�VRQW�EODQF�j�EODQF�FDVVp��DYHF�XQH�EDUUH�GH�FDVVXUH�G�XQ�
F�Wp�HW�XQ���7���GH�O�DXWUH��

�

�RPSRVL�LRQ��

/HV�FRPSULPpV�7(5%,1�),1(�FRQWLHQQHQW�GX�FKORUK�GUDWH�GH�WHUELQDILQH�HQ�WDQW�
TX�LQJUpGLHQW�DFWLI��PpGLFLQDO���/HV�FRPSULPpV�FRQWLHQQHQW�DXVVL�OHV�LQJUpGLHQWV�VXLYDQWV���
VLOLFH�FROORwGDOH�DQK�GUH��PpWK�OK�GUR[�SURS�OFHOOXORVH��VWpDUDWH�GH�PDJQpVLXP��FHOOXORVH�
PLFURFULVWDOOLQH��JO�FRODWH�G�DPLGRQ�VRGLTXH�

�

�RQGL�LRQQHPHQ���

/HV�FRPSULPpV�7(5%,1�),1(�j�����PJ�VRQW�RIIHUWV�GDQV�GHV�IODFRQV�GH�����HW�GDQV�GHV�
ERvWHV�GH�SODTXHWWHV�DOYpROpHV�FRQWHQDQW����FRPSULPpV��
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3�57,(�,,���5(16(,*1(0(176�6�,(17,),48(6�

�

5(16(,*1(0(176�3��50��(87,48(6�

�

6XEV�DQFH�SKDUPDFHX�LTXH�

�

� 1RP�SURSUH��� � ,11��%�1��86�1���FKORUK�GUDWH�GH�WHUELQDILQH�3K��(XU��

�

1RP�FKLPLTXH���� �KORUK�GUDWH�GH��(��1������GLPpWK�O���KHSWHQ���LQ�O��1���

PpWK�O���QDSKWDOqQH�PpWKDQDPLQH�

�

)RUPXOH�PROpFXODLUH�HW�PDVVH�PROpFXODLUH��� �������,1�

� �

7HUELQDILQH�%DVH����������J�PRO�

�

�KORUK�GUDWH�GH�WHUELQDILQH���������J�PRO�

�

)RUPXOH�GpYHORSSpH�����

�

�

�

�

�

�

�

�

�

�

�

�

�

3URSULpWpV�SK�VLFRFKLPLTXHV��� �

/H�FKORUK�GUDWH�GH�WHUELQDILQH�HVW�XQH�SRXGUH�FULVWDOOLQH�EODQFKH�GRQW�OD�SODJH�GH�IXVLRQ�VH�
VLWXH�HQWUH��������HW���������/D�YDOHXU�GH�S.D��,��HVW������HW�OH�S��G�XQH�VROXWLRQ�j�������
GDQV�XQ�PpODQJH�PpWKDQRO�HDX������Y�Y��HVW�a�����j��������

�

�

���

�

�
��

���

�

�

�

�

�

�
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3DUDPq�UH� 0R�HQQH�
JpRPp�ULTXH�VHORQ�OHV�
PRLQGUHV�FDUUpV�

0R�HQQH�DUL�KPp�LTXH���9���

5DSSRU������GHV�
PR�HQQHV�

JpRPp�ULTXHV�VHORQ�
OHV�PRLQGUHV�FDUUpV�

7HV�◊� 5pIpUHQFH��

�6���W�

�—J‡K�P/��
�������

�������������

�������
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�6���LQI�

�—J‡K�P/��
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�PD[�

�—J�P/��
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7PD[���
�K��

������������� �������������

7����
�K��

��������������� ���������������

�

(66�,6��/,1,48(6�

�
e�XGHV�FRPSDUD�LYHV�GH�ELRGLVSRQLELOL�p�
8QH�pWXGH�UDQGRPLVpH��j�GRVH�XQLTXH�DYHF�SHUPXWDWLRQ�YLVDQW�j�FRPSDUHU�OD�ELRGLVSRQLELOLWp�
GHV�FRPSULPpV�7(5%,1�),1(�j�����PJ�DYHF�FHOOH�GHV�FRPSULPpV�/DPLVLO��j�����PJ�D�pWp�
HIIHFWXpH�j�MHXQ��8Q�UpVXPp�GHV�GRQQpHV�VXU�OD�ELRGLVSRQLELOLWp�HVW�SUpVHQWp�GDQV�OH�WDEOHDX�FL�
GHVVRXV��
�

7DEOHDX�UpVXPDQ��OHV�GRQQpHV�FRPSDUD�LYHV�VXU�OD�ELRGLVSRQLELOL�p�
e�XGH�j�MHXQ����������PJ��

�JHQ��DQDO�Vp���FKORUK�GUD�H�GH��HUELQDILQH�
�
�
�

�

�

�

�

�

�

�

�

�

�

�

�

�
�

�

�

�

◊
�7(5%,1�),1(�FRPSULPpV�j�����PJ��6LYHP�3URGXLWV�3KDUPDFHXWLTXHV�8/����
��/HV�FRPSULPpV�/DPLVLO���1RYDUWLV�3KDUPDFHXWLFDOV��DQDGD�,QF���RQW�pWp�DFKHWpV�DX��DQDGD��
���H[SULPp�HQ�WDQW�TXH�PR�HQQH�DULWKPpWLTXH���9���VHXOHPHQW��
��
Q� �����

��
Q� ����

�

(VVDLV�G�LQQRFXL�p�H��G�HIILFDFL�p�

�������������

'HX[� pWXGHV� RQW� VHUYL� j� pYDOXHU� O�HIILFDFLWp� GH� OD� WHUELQDILQH� DGPLQLVWUpH� SDU� YRLH�
RUDOH� GDQV� OH�WUDLWHPHQW�GH�O�RQ�FKRP�FRVH�GHV�RUWHLOV�HW�GH�OD�PDLQ��

�
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�RQQpHV�GpPRJUDSKLTXHV�H��PRGDOL�pV�GH�O�HVVDL� �
5pVXPp�GHV�GRQQpHV�GpPRJUDSKLTXHV�GHV�SD�LHQ�V�D�DQ��SDU�LFLSp�DX��HVVDLV�FOLQLTXHV�VXU�O�RQ�FKRP�FRVH�

�

1��GH�
O�p�XGH�

3ODQ�GH�O�HVVDL� 3RVRORJLH��YRLH�
G�DGPLQLV�UD�LRQ�H��

GXUpH�

6XMH�V�G�p�XGH�

�Q� �QRPEUH��

�JH�PR�HQ�

��UDQFKH��

6H�H� 5DFH�

6)����� (VVDL�PXOWLFHQWULTXH��
UpDOLVp�j�GRXEOH�LQVX�
�GRXEOH�SODFHER���DYHF�
UpSDUWLWLRQ�DOpDWRLUH��
JURXSHV�SDUDOOqOHV�HW�
UHFUXWHPHQW�VWUDWLILp�
�RQJOHV�GHV�
RUWHLOV�RQJOHV�GH�OD�
PDLQ���SRVRORJLH�
ELTXRWLGLHQQH��V�
SRVRORJLH�
XQLTXRWLGLHQQH�

�RPSULPpV�GH�
WHUELQDILQH�GRVpV�j�

����PJ��DGPLQLVWUpV�SDU�
YRLH�RUDOH���I�S�M���

SHQGDQW����VHPDLQHV�

�RQJOHV�GHV�RUWHLOV��RX�
���VHPDLQHV��RQJOHV�GH�
OD�PDLQ��WRXW�DX�SOXV�

���VXMHWV�
UHFUXWpV�

�

���VXMHWV�
pYDOXDEOHV�

���
�

�GH����j�

���DQV��

�RPPHV� �

���

)HPPHV� �

��

1RQ�
SUpFLVpH�

�RPSULPpV�GH�
WHUELQDILQH���

��FRPSULPpV�j�����PJ��

��I�S�M���SHQGDQW�

���VHPDLQHV��RQJOHV�GHV�
RUWHLOV��RX����VHPDLQHV�
�RQJOHV�GH�OD�PDLQ��WRXW�
DX�SOXV�

���VXMHWV�
UHFUXWpV�

�

���VXMHWV�
pYDOXDEOHV�

���
�

�GH����j�

���DQV��

�RPPHV� �

���

)HPPHV� �

���

1RQ�
SUpFLVpH�

6)������ (VVDL�PXOWLFHQWULTXH�
UpDOLVp�j�GRXEOH�LQVX��
DYHF�UpSDUWLWLRQ�
DOpDWRLUH��JURXSHV�
SDUDOOqOHV�HW�FRQWU�Op�
SDU�OD�JULVpRIXOYLQH�

�DSVXOHV�GH�WHUELQDILQH���

�DSVXOHV�j�����PJ�
DGPLQLVWUpHV�SDU�YRLH�
RUDOH���I�S�M���SHQGDQW���j�

��PRLV�

���VXMHWV�
UHFUXWpV�

�

���VXMHWV�
pYDOXDEOHV�

�����
�

�GH����j�

���DQV��

�RPPHV� �

���

������GH�
VXMHWV�GH�
UDFH�

EODQFKH�

�DSVXOHV�GH�
JULVpRIXOYLQH���

�DSVXOHV�j�����PJ�
DGPLQLVWUpHV�SDU�YRLH�
RUDOH���I�S�M��SHQGDQW�
��PRLV�WRXW�DX�SOXV��OD�
GXUpH�QRUPDOH�GX�
WUDLWHPHQW�HVW�GH����PRLV�

WRXW�DX�SOXV��

���VXMHWV�
UHFUXWpV�

�

���VXMHWV�
pYDOXDEOHV�

�����
�

�GH����j�

���DQV��

�RPPHV� �

���

������GH�
VXMHWV�GH�
UDFH�

EODQFKH�

�

5pVXO�D�V�G�p�XGH�

�
5pVXO�D�V�GH�O�p�XGH�6)�����VXU�O�RQ�FKRP�FRVH�

�UL�qUHV�G�pYDOXD�LRQ�SULQFLSDX�� ��I�S�M��

1RPEUH�GH�SD�LHQ�V�

����

��I�S�M��

1RPEUH�GH�SD�LHQ�V�

����

*XpULVRQ�P�FRORJLTXH��UpVXOWDWV�QpJDWLIV�j�
O�pSUHXYH�DX�.2��HW�GHV�FXOWXUHV�IRQJLTXHV����
WRXWHV�OHV�LQIHFWLRQV�

2QJOHV�GHV�RUWHLOV�

������������� �������������

2QJOHV�GH�OD�PDLQ�

�������������� �������������

7UDLWHPHQW�HIILFDFH��UpVXOWDW�QpJDWLI�j�O�H[DPHQ� 2QJOHV�GHV�RUWHLOV�
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�UL�qUHV�G�pYDOXD�LRQ�SULQFLSDX�� ��I�S�M��

1RPEUH�GH�SD�LHQ�V�

����

��I�S�M��

1RPEUH�GH�SD�LHQ�V�

����
P�FRORJLTXH�HW�FURLVVDQFH�FRQWLQXH�RX�OLPLWpH�
GHV�RQJOHV��j�OD�ILQ�GX�WUDLWHPHQW��VRLW�j�OD�

��H�VHPDLQH���WRXWHV�OHV�LQIHFWLRQV�

������������� �������������

2QJOHV�GH�OD�PDLQ�

������������� �������������

�

�HWWH�pWXGH�Q�D�IDLW�UHVVRUWLU�DXFXQH�GLIIpUHQFH�VLJQLILFDWLYH�HQWUH�OH�WUDLWHPHQW�ELTXRWLGLHQ�HW�
OH�WUDLWHPHQW�XQLTXRWLGLHQ�SRXU�FH�TXL�HVW�GHV�WDX[�GH�JXpULVRQ�P�FRORJLTXH�HW�GHV�WDX[�
G�HIILFDFLWp�GX�WUDLWHPHQW���X�WHUPH�GX�WUDLWHPHQW��OH�WDX[�GH�JXpULVRQ�P�FRORJLTXH�V�pOHYDLW�
j������SRXU�OHV�RQJOHV�GH�OD�PDLQ�HW�j������SRXU�OHV�RQJOHV�GHV�RUWHLOV��/RUV�GH�OD�YLVLWH�GH�
VXLYL�TXL�D�HX�OLHX�GH���j����PRLV�SOXV�WDUG��SOXV�GH������GHV�FDV�G�RQ�FKRP�FRVH�pWDLHQW�
JXpULV�VDQV�DYRLU�UpFLGLYp��

�
5pVXO�D�V�GH�O�p�XGH�6)2�����VXU�O�RQ�FKRP�FRVH�

�UL�qUHV�G�pYDOXD�LRQ�SULQFLSDX�� 7HUELQDILQH�

1RPEUH�GH�SD�LHQ�V�

����

�JHQ��GH�FRPSDUDLVRQ�

1RPEUH�GH�SD�LHQ�V�

����

7UDLWHPHQW�HIILFDFH��UpVXOWDW�QpJDWLI�j�O�H[DPHQ�
P�FRORJLTXH�HW�FURLVVDQFH�FRQWLQXH�RX�OLPLWpH�
GHV�RQJOHV��j�OD�ILQ�GX�WUDLWHPHQW��VRLW�j�OD�

��H�VHPDLQH����WRXWHV�OHV�LQIHFWLRQV�

2QJOHV�GHV�RUWHLOV�

������������� ������������

2QJOHV�GH�OD�PDLQ�

����������� ������������

*XpULVRQ�P�FRORJLTXH��UpVXOWDWV�QpJDWLIV�j�
O�pSUHXYH�DX�.2��HW�GHV�FXOWXUHV�IRQJLTXHV��j�
OD���H�VHPDLQH�

2QJOHV�GHV�RUWHLOV�

������������� ������������

2QJOHV�GH�OD�PDLQ�

����������� ������������

��XFXQ�FULWqUH�G�pYDOXDWLRQ�FRPELQDQW�OHV�DVSHFWV�FOLQLTXHV�HW�P�FRORJLTXHV�Q�D�SDV�pWp�SUpFLVp�GDQV�OH�
SURWRFROH��

�

'DQV�OH�JURXSH�GH�VXMHWV�WUDLWpV�SDU� OH�FKORUK�GUDWH�GH�WHUELQDILQH��GHV� WUDLWHPHQWV�G�XQH�
GXUpH�GH���j���PRLV�VH�VRQW�PRQWUpV� HIILFDFHV� GDQV������GHV�FDV� G�LQIHFWLRQ� GHV�RQJOHV� GH�
OD�PDLQ� HW�GDQV������GHV�FDV�G�LQIHFWLRQ�GHV�RQJOHV�GHV�RUWHLOV��/D�JULVpRIXOYLQH�V�HVW�UpYpOpH�
HIILFDFH�GDQV������HW������GHV�FDV�G�LQIHFWLRQ�GHV�RQJOHV�GH�OD�PDLQ�HW�GHV�RUWHLOV��
UHVSHFWLYHPHQW��2Q�HQ�D�GRQF�GpGXLW�TX�XQ�WUDLWHPHQW�GH�FRXUWH�GXUpH��GH���j���PRLV��j�O�DLGH�
GH�����PJ�GH�FRPSULPpV�GH�FKORUK�GUDWH�GH�WHUELQDILQH�SDU�MRXU�VHPEOH�HIILFDFH�FKH]�GH�
QRPEUHX[�SDWLHQWV�DWWHLQWV�G�XQH�RQ�FKRP�FRVH�LPSXWDEOH�j�XQH�LQIHFWLRQ�j�GHUPDWRSK�WHV��

�
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���������S���������������������
�

�RQQpHV�GpPRJUDSKLTXHV�H��PRGDOL�pV�GH�O�HVVDL�
�

5pVXPp�GHV�GRQQpHV�GpPRJUDSKLTXHV�GHV�SD�LHQ�V�D�DQ��SDU�LFLSp�DX��HVVDLV�
FOLQLTXHV�VXU�O�X�LOLVD�LRQ�GH�OD��HUELQDILQH�SDU�YRLH�RUDOH�GDQV�OH��UDL�HPHQ��GX�
�LQHD�FRUSRULV�H��GX��LQHD�FUXULV�

1��GH�O�p�XGH� 3ODQ�GH�O�HVVDL� 3RVRORJLH��YRLH�
G�DGPLQLV�UD�LRQ�H��

GXUpH�

6XMH�V�G�p�XGH�

�Q� �QRPEUH��

�JH�PR�HQ��
�RX�HV�p�XGHV�
FRQIRQGXHV�
��UDQFKH��

6H�H� 5DFH�
�

���GH�VXMH�V�
GH�UDFH�
EODQFKH��

�RQ�U�OpHV�
SDU�SODFHER���

�

6)2���%�
�

��25�

6)2�����

(VVDL�PRQRFHQWULTXH�
RX�PXOWLFHQWULTXH��
UpDOLVp�j�GRXEOH�LQVX��
DYHF�UpSDUWLWLRQ�
DOpDWRLUH��JURXSHV�
SDUDOOqOHV�HW�FRQWU�Op�
SDU�SODFHER�

�DSVXOHV�j�����PJ�GH�
WHUELQDILQH�
DGPLQLVWUpHV�SDU�YRLH�
RUDOH���I�S�M���SHQGDQW�

��VHPDLQHV��VXLYL�GH�

��VHPDLQHV�

���VXMHWV�
UHFUXWpV�

�

���VXMHWV�
pYDOXDEOHV�

'H����j����DQV�
�

�GH����j�

���DQV��

�RPPHV� �

���

)HPPHV� �

���

'H����j�

������

3ODFHER�G�DVSHFW�
LGHQWLTXH�

���VXMHWV�
UHFUXWpV�

�

���VXMHWV�
pYDOXDEOHV�

'H����j����DQV�
�

�GH����j�

���DQV��

�RPPHV� �

���

)HPPHV� �

���

�RQ�U�OpHV�SDU�
OD�
JULVpRIXOYLQH���

�

���25�

6)2����

(VVDL�PRQRFHQWULTXH�
RX�PXOWLFHQWULTXH��
UpDOLVp�j�GRXEOH�LQVX�
�GRXEOH�SODFHER���
DYHF�UpSDUWLWLRQ�
DOpDWRLUH��JURXSHV�
SDUDOOqOHV��HW�FRQWU�Op�
SDU�OD�JULVpRIXOYLQH�

�DSVXOHV�GH�
WHUELQDILQH�j�����PJ�
HW�SODFHER�
DGPLQLVWUpV�SDU�YRLH�

RUDOH����I�S�M���SHQGDQW�

��VHPDLQHV�DX�
PD[LPXP��VXLYL�GH���
j���VHPDLQHV�

����VXMHWV�
UHFUXWpV�

�

����VXMHWV�
pYDOXDEOHV�

'H����j����DQV�
�

�GH����j�

���DQV��

�RPPHV� �

����

)HPPHV� �

���

'H����j�

�����

��FDSVXOHV�GH�
JULVpRIXOYLQH�j�

����PJ�� DGPLQLVWUpHV�
SDU�YRLH�RUDOH���I�S�M���
SHQGDQW���VHPDLQHV�
DX�PD[LPXP��VXLYL�
GH���j���VHPDLQHV�

����VXMHWV�
UHFUXWpV�

�

����VXMHWV�
pYDOXDEOHV�

'H����j����DQV�
�

�GH����j�

���DQV��

�RPPHV� �

����

)HPPHV� �

���

�RQ�U�OpHV�SDU�
OH�
Np�RFRQD�ROH���

�

6)�����
�

6)�����

(VVDL�PRQRFHQWULTXH�
RX�PXOWLFHQWULTXH��
UpDOLVp�j�GRXEOH�LQVX�
�GRXEOH�SODFHER���
DYHF�UpSDUWLWLRQ�
DOpDWRLUH��JURXSHV�
SDUDOOqOHV�HW�FRQWU�Op�
SDU�OH�NpWRFRQD]ROH�

�DSVXOHV�GH�
WHUELQDILQH�j�����PJ�
HW�SODFHER�
DGPLQLVWUpV�SDU�YRLH�

RUDOH���I�S�M���SHQGDQW�

��VHPDLQHV�DX�
PD[LPXP��VXLYL�GH���
j���VHPDLQHV�

���VXMHWV�
UHFUXWpV�

�

���VXMHWV�
pYDOXDEOHV�

'H����j����DQV�
�

�GH����j�

���DQV��

�RPPHV� �

���

)HPPHV� �

���

'H����j�

�����

�DSVXOHV�GH�
NpWRFRQD]ROH�j�
����PJ�� DGPLQLVWUpHV�
SDU� YRLH� RUDOH��� I�S�M��
�RX�SODFHER�SULV�

��I�S�M����SHQGDQW�

��VHPDLQHV�DX�
PD[LPXP��VXLYL�GH���
j���VHPDLQHV�

���VXMHWV�
UHFUXWpV�

�

���VXMHWV�
pYDOXDEOHV�

'H����j����DQV�
�

�GH����j�

���DQV��

�RPPHV� �

���

)HPPHV� �

���
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�

5pVXO�D�V�G�p�XGH�
�
5pVXO�D�V�FRPELQpV�GHV�p�XGHV�FRQ�U�OpHV�SDU�SODFHER�D�DQ��SRU�p�VXU�OH��LQHD�FRUSRULV�H��OH��LQHD�FUXULV�
�6)�����%����25�H��6)���������
�

�UL�qUHV�G�pYDOXD�LRQ�SULQFLSDX�� 7HUELQDILQH�
�

1RPEUH�����

3ODFHER�
�

1RPEUH�����

*XpULVRQ�P�FRORJLTXH��UpVXOWDWV�QpJDWLIV�j�
O�pSUHXYH�DX�.2��HW�GHV�FXOWXUHV�IRQJLTXHV��
DX�PRPHQW�GH�O�H[DPHQ�GH�VXLYL�

'H���j�����GH�����j������� 'H���j����GH���j�������

7UDLWHPHQW�HIILFDFH��JXpULVRQ�P�FRORJLTXH�HW�
DEVHQFH�GH�VLJQHV�RX�GH�V�PSW�PHV��RX�
SUpVHQFH�GH�VLJQHV�RX�GH�V�PSW�PHV�
QpJOLJHDEOHV��DX�PRPHQW�GH�O�H[DPHQ�GH�VXLYL�

'H���j�����GH����j������� 'H���j����GH���j�������

��25���/HV�UpVXOWDWV�UHODWLIV�j�OD�JXpULVRQ�P�FRORJLTXH��UpVXOWDWV�FRPELQpV�GHV�FXOWXUHV�IRQJLTXHV�HW�GHV�pSUHXYHV�DX�.2���Q�RQW�SDV�
pWp�IRXUQLV��HW�OH�QRPEUH�GH�SDWLHQWV�TXL�VH�VRQW�SUpVHQWpV�j�O�H[DPHQ�GH�VXLYL�HVW�WURS�IDLEOH�SRXU�TXH�OHV�pYDOXDWLRQV�VRLHQW�MXJpHV�YDODEOHV���HOD�GLW��j�
OD�ILQ�GX�WUDLWHPHQW��OD�WHUELQDILQH�V�pWDLW�PRQWUpH�VLJQLILFDWLYHPHQW�VXSpULHXUH�DX�SODFHER�DX�FKDSLWUH�GH�OD�JXpULVRQ�

P�FRORJLTXH�HW�GHV�pSUHXYHV�DX�.2��QpJDWLYHV��pSUHXYHV�DX�.2��QpJDWLYHV��������YV������SRXU�O�DJHQW�DFWLI�HW�OH�SODFHER��UHVSHFWLYHPHQW��S� ��������
FXOWXUHV�IRQJLTXHV�QpJDWLYHV��������YV�����SRXU�O�DJHQW�DFWLI�HW�OH�SODFHER��UHVSHFWLYHPHQW��S� ����������
6)�����%���/H�QRPEUH�GH�SDWLHQWV�D�DQW�UHoX�OH�SODFHER�HW�TXL�VH�VRQW�SUpVHQWpV�j�O�H[DPHQ�GH�VXLYL�HVW�WURS�IDLEOH�SRXU�TXH�OHV�
pYDOXDWLRQV�VRLHQW�MXJpHV�YDODEOHV���HOD�GLW��j�OD�ILQ�GX�WUDLWHPHQW��OD�SURSRUWLRQ�GH�SDWLHQWV�D�DQW�REWHQX�XQH�JXpULVRQ�P�FRORJLTXH�pWDLW�SOXV�pOHYpH�
GDQV�OH�JURXSH�WUDLWp�SDU�OD�WHUELQDILQH�TXH�GDQV�FHOXL�D�DQW�UHoX�OH�SODFHER��OH�WUDLWHPHQW�V�HVW�UpYpOp�HIILFDFH�FKH]������HW�

�����GHV�VXMHWV�GHV�JURXSHV�GH�WUDLWHPHQW�DFWLI�HW�GHV�JURXSHV�SODFHER��UHVSHFWLYHPHQW��

�
��/HV�IRXUFKHWWHV�GH�YDOHXUV�IRXUQLHV�UHQGHQW�FRPSWH�GH�OD�YDOHXU�OD�SOXV�IDLEOH�HW�GH�OD�YDOHXU�OD�SOXV�pOHYpH�
FRQVLJQpHV�GDQV�OH�FDGUH�GHV�pWXGHV�HQ�TXHVWLRQ��
�
/�HIILFDFLWp�G�XQ�WUDLWHPHQW�G�XQH�GXUpH�PD[LPDOH�GH���VHPDLQHV�SDU�OD�WHUELQDILQH�V�HVW�
DYpUpH�GDQV�OHV���HVVDLV�FRQWU�OpV�SDU�SODFHER��HW�FH��WDQW�DX�FKDSLWUH�GHV�WDX[�GH�JXpULVRQ�
P�FRORJLTXH�TXH�GHV�FULWqUHV� G�pYDOXDWLRQ� FOLQLTXHV� HW� P�FRORJLTXHV� FRPELQpV��'DQV� OH�
FDGUH� GHV� HVVDLV� FRQWU�OpV� SDU�SODFHER��OHV�SDWLHQWV�D�DQW�UHoX�OH�SODFHER�RQW�pWp�SHX�
QRPEUHX[�j�VH�SUpVHQWHU�DX[�H[DPHQV�GH�VXLYL�SUpYXV� DSUqV� OH� WUDLWHPHQW� HW� TXL� DXUDLHQW�
SHUPLV� GH� FRQVLJQHU�GHV� GRQQpHV�XWLOHV���HSHQGDQW�� OHV�UpVXOWDWV�REWHQXV�j�OD�ILQ�GX�
WUDLWHPHQW�SRXU�OHV�FULWqUHV�G�pYDOXDWLRQ�FOLQLTXHV�RX�P�FRORJLTXHV�WpPRLJQHQW�YLVLEOHPHQW�
GH�OD�JUDQGH�HIILFDFLWp�GH�OD�WHUELQDILQH��/HV�UpVXOWDWV�GH���pWXGHV�D�DQW�VHUYL�j�FRPSDUHU�OD�
WHUELQDILQH�j�GHV�DJHQWV�DFWLIV�RQW�GpPRQWUp�TXH�OD�WHUELQDILQH�HVW�j�WRXW�OH�PRLQV�DXVVL�
HIILFDFH��YRLUH�SOXV�HIILFDFH��TXH�OD�JULVpRIXOYLQH�HW�OH�NpWRFRQD]ROH�DGPLQLVWUpV�SDU�YRLH�
JpQpUDOH��
�
�
�
�



0RQRJUDS�LH��H�3UR�XLW����7(5%,1�),1(� 3DJH�����H����

�
5pVXO�D�V�GHV�p�XGHV�D�DQ��SRU�p� VXU� OH� �LQHD�FRUSRULV� H�� OH� �LQHD�FUXULV�� UpDOLVpHV�DYHF� OD� JULVpRIXOYLQH�
FRPPH�DJHQ��GH�FRPSDUDLVRQ�����25�H��6)��������
�

�
��/HV�IRXUFKHWWHV�GH�YDOHXUV�IRXUQLHV�UHQGHQW�FRPSWH�GH�OD�YDOHXU�OD�SOXV�IDLEOH�HW�GH�OD�YDOHXU�OD�SOXV�pOHYpH�
FRQVLJQpHV�GDQV�OH�FDGUH�GHV�pWXGHV�HQ�TXHVWLRQ��

�

5pVXO�D�V�GHV�p�XGHV�D�DQ��SRU�p�VXU�OH��LQHD�FRUSRULV�H��OH��LQHD�FUXULV��UpDOLVpHV�DYHF�OH�
Np�RFRQD�ROH�FRPPH�DJHQ��GH�FRPSDUDLVRQ��6)������H��6)��������

�
�UL�qUHV�G�pYDOXD�LRQ�SULQFLSDX�� 7HUELQDILQH�

�

1RPEUH�����

�JHQ��GH�
FRPSDUDLVRQ�

�

1RPEUH�
����

*XpULVRQ�P�FRORJLTXH��UpVXOWDWV�QpJDWLIV�
j�O�pSUHXYH�DX�.2��HW�GHV�FXOWXUHV�
IRQJLTXHV��DX�PRPHQW�GH�O�H[DPHQ�GH�
VXLYL�

�������������HW������� ������������HW�������

7UDLWHPHQW�HIILFDFH��JXpULVRQ�
P�FRORJLTXH�HW�DEVHQFH�GH�VLJQHV�RX�GH�
V�PSW�PHV��RX�SUpVHQFH�GH�VLJQHV�RX�GH�
V�PSW�PHV�QpJOLJHDEOHV��DX�PRPHQW�GH�
O�H[DPHQ�GH�VXLYL�

�������������HW������� ������������HW������

��/HV�IRXUFKHWWHV�GH�YDOHXUV�IRXUQLHV�UHQGHQW�FRPSWH�GH�OD�YDOHXU�OD�SOXV�IDLEOH�HW�GH�OD�YDOHXU�OD�SOXV�
pOHYpH�FRQVLJQpHV�GDQV�OH�FDGUH�GHV�pWXGHV�HQ�TXHVWLRQ��

�

�UL�qUHV�G�pYDOXD�LRQ�SULQFLSDX�� 7HUELQDILQH�

1RPEUH�����

�JHQ��GH�FRPSDUDLVRQ�

1RPEUH�����

*XpULVRQ�P�FRORJLTXH��UpVXOWDWV�QpJDWLIV�j�
O�pSUHXYH�DX�.2��HW�GHV�FXOWXUHV�
IRQJLTXHV��DX�PRPHQW�GH�O�H[DPHQ�GH�

VXLYL�

�������������HW�������� �������������HW�������

7UDLWHPHQW�HIILFDFH��JXpULVRQ�P�FRORJLTXH�
HW�DEVHQFH�GH�VLJQHV�RX�GH�V�PSW�PHV��RX�
SUpVHQFH�GH�VLJQHV�RX�GH�V�PSW�PHV�
QpJOLJHDEOHV��DX�PRPHQW�GH�O�H[DPHQ�GH�
VXLYL�

�������������HW������� �������������HW�������
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������S�����
�

�RQQpHV�GpPRJUDSKLTXHV�H��PRGDOL�pV�GH�O�HVVDL�
�
5pVXPp�GHV�GRQQpHV�GpPRJUDSKLTXHV�GHV�SD�LHQ�V�D�DQ��SDU�LFLSp�DX��HVVDLV�FOLQLTXHV�VXU�OH��LQHD�SHGLV�

�

�

1��GH�
O�p�XGH�

3ODQ�GH�O�HVVDL� 3RVRORJLH��YRLH�
G�DGPLQLV�UD�LRQ�H��

GXUpH�

6XMH�V�G�p�XGH�

�Q� �QRPEUH��

�JH�PR�HQ�

��UDQFKH��

6H�H� 5DFH�

�����25� (VVDL�PXOWLFHQWULTXH�
UpDOLVp�j�GRXEOH�LQVX��
DYHF�UpSDUWLWLRQ�
DOpDWRLUH�HW�FRQWU�Op�
SDU�SODFHER�

�RPSULPpV�GH�
WHUELQDILQH�j�����PJ�
�RX�SODFHER�G�DVSHFW�
LGHQWLTXH���
DGPLQLVWUpV���I�S�M��
SHQGDQW���VHPDLQHV��
VXLYL�GH���VHPDLQHV�

7HUELQDILQH�

5HFUXWpV������

eYDOXDEOHV������

���DQV�

�GH����j����DQV��

�RPPHV� �

���

)HPPHV� ��

�����GH�
VXMHWV�GH�

UDFH�EODQFKH�

3ODFHER�

5HFUXWpV������

eYDOXDEOHV������

���DQV�

�GH����j����DQV��

�RPPHV� �

���

)HPPHV� ��

6)������ (VVDL�PXOWLFHQWULTXH�
UpDOLVp�j�GRXEOH�LQVX��
DYHF�UpSDUWLWLRQ�
DOpDWRLUH�HW�FRQWU�Op�
SDU�SODFHER�

��FRPSULPpV�GH�
WHUELQDILQH�j�����PJ�
�RX�SODFHER�G�DVSHFW�
LGHQWLTXH���
DGPLQLVWUpV���I�S�M��
SHQGDQW���VHPDLQHV��
VXLYL�GH���VHPDLQHV�

7HUELQDILQH�

5HFUXWpV������

eYDOXDEOHV������

���DQV�

�GH����j����DQV��

�RPPHV� �

���

)HPPHV� ���

�����GH�
VXMHWV�GH�

UDFH�EODQFKH�

3ODFHER�

5HFUXWpV������

eYDOXDEOHV������

���DQV�

�GH����j����DQV��

�RPPHV�

 ���

)HPPHV� ���

6)������ (VVDL�PXOWLFHQWULTXH�
UpDOLVp�j�GRXEOH�LQVX��
DYHF�UpSDUWLWLRQ�
DOpDWRLUH�HW�FRQWU�Op�
SDU�OD�JULVpRIXOYLQH�

�DSVXOHV�GH�
WHUELQDILQH�j�

����PJ��

DGPLQLVWUpHV� �� I�S�M���
SHQGDQW� �� VHPDLQHV��
VXLYL�GH���VHPDLQHV�

5HFUXWpV������

eYDOXDEOHV������

���DQV�

�GH����j����DQV��

�RPPHV� �

���

)HPPHV� �

���

�����GH�
VXMHWV�GH�

UDFH�EODQFKH�

�DSVXOHV�GH�
JULVpRIXOYLQH�j�

����PJ��

DGPLQLVWUpHV� �� I�S�M���
SHQGDQW� �� VHPDLQHV��
VXLYL�GH���VHPDLQHV�

5HFUXWpV������

eYDOXDEOHV������

���DQV�

�GH����j����DQV��

�RPPHV� �

���

)HPPHV� �

���
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�

���25� (VVDL�PXOWLFHQWULTXH�
UpDOLVp�j�GRXEOH�LQVX��
DYHF�UpSDUWLWLRQ�
DOpDWRLUH�HW�FRQWU�Op�
SDU�OD�JULVpRIXOYLQH�

�DSVXOHV�GH�
WHUELQDILQH�j�

����PJ��
DGPLQLVWUpHV� �� I�S�M���
SHQGDQW� �� VHPDLQHV��
VXLYL�GH���VHPDLQHV�

5HFUXWpV������

eYDOXDEOHV������

���DQV�

�GH����j����DQV��

�RPPHV� �

���

)HPPHV� ���

�����GH�
VXMHWV�GH�

UDFH�EODQFKH�

�DSVXOHV�GH�
JULVpRIXOYLQH�j�

����PJ��

DGPLQLVWUpHV� �� I�S�M���
SHQGDQW� �� VHPDLQHV��
VXLYL�GH���VHPDLQHV�

5HFUXWpV������

eYDOXDEOHV������

���DQV�

�GH����j����DQV��

�RPPHV� ���

)HPPHV� ���

�

5pVXO�D�V�G�p�XGH�
�
5pVXO�D�V�GHV�p�XGHV�FRQ�U�OpHV�SDU�SODFHER�H��D�DQ��SRU�p�VXU�OH��LQHD�SHGLV�������25�H��6)2�����

�UL�qUHV�G�pYDOXD�LRQ�SULQFLSDX�� 7HUELQDILQH�

1RPEUH�����

3ODFHER�

1RPEUH�����

*XpULVRQ�P�FRORJLTXH��FXOWXUHV�HW�H[DPHQ�
F�WRORJLTXH�QpJDWLIV��DX�PRPHQW�GH�O�H[DPHQ�GH�
VXLYL�

eWXGH������25�� ������������� ����������

eWXGH�6)������ ������������� �����������

7UDLWHPHQW�HIILFDFH��DQDO�VHV�P�FRORJLTXHV�
QpJDWLYHV�HW�SUpVHQFH�GH�VLJQHV�RX�GH�V�PSW�PHV�
QpJOLJHDEOH��DX�PRPHQW�GH�O�H[DPHQ�GH�VXLYL�

eWXGH������25�� ������������� �����������

eWXGH�6)������ ������������� �����������

��7URS�SHX�GH�SDWLHQWV�GX�JURXSH�SODFHER�VH�VRQW�SUpVHQWpV�j�O�H[DPHQ�GH�VXLYL�SRXU�TX�RQ�DLW�SX�pYDOXHU�FH�FULWqUH��
��S����������VHORQ�OD�PpWKRGH�H[DFWH�GH�)LVKHU��XQLODWpUDOH�

�

/HV� HVVDLV� FRQWU�OpV� SDU� SODFHER� RQW� IDLW� UHVVRUWLU� OD� SHUVLVWDQFH� GH� O�HIIHW� WKpUDSHXWLTXH�
GH� �� j���VHPDLQHV� DSUqV� O�LQWHUUXSWLRQ� GX� WUDLWHPHQW�� TXH� FHOXL�FL� DLW� pWp� pYDOXp� G�DSUqV�
OHV� UpVXOWDWV� GHV�DQDO�VHV�P�FRORJLTXHV�XQLTXHPHQW�RX�G�DSUqV�OHV�UpVXOWDWV�REWHQXV�SRXU�OHV�
SDUDPqWUHV�P�FRORJLTXHV�HW�FOLQLTXHV�UpXQLV��/HV�VFKpPDV�pWXGLpV�VH�VRQW�WRXV�PRQWUpV�
HIILFDFHV��TX�LO�V�DJLVVH�GH�FHOXL�GH���RX�GH���VHPDLQHV�HW�TXH�OH�PpGLFDPHQW�DLW�pWp�
DGPLQLVWUp���RX���IRLV�SDU�MRXU���X�FRXUV�GH�O�pWXGH������25��WURS�SHX�GH�SDWLHQWV�GX�JURXSH�
SODFHER�VH�VRQW�SUpVHQWpV�j�OD�YLVLWH�GH�VXLYL�SRXU�TX�RQ�DLW�SX�SURFpGHU�j�XQH�DQDO�VH�
VWDWLVWLTXH�YDODEOH�GHV�UpVXOWDWV�REWHQXV��7RXWHIRLV��OHV�WDX[�GH�JXpULVRQ�P�FRORJLTXH�HW�
G�HIILFDFLWp�GX�WUDLWHPHQW�j�OD�ILQ�GH�OD�SpULRGH�GH�WUDLWHPHQW�GH���VHPDLQHV�pWDLHQW�
VLJQLILFDWLYHPHQW�SOXV�pOHYpV�GDQV�OH�JURXSH�WUDLWp�SDU�OD�WHUELQDILQH�TXH�GDQV�OH�JURXSH�
SODFHER��

�

�

�
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5pVXO�D�V�GHV�p�XGHV�D�DQ��SRU�p�VXU�OH��LQHD�SHGLV�H��UpDOLVpHV�DYHF�OD�JULVpRIXOYLQH�FRPPH�DJHQ��GH�
FRPSDUDLVRQ��6)������H�����25��

�UL�qUHV�G�pYDOXD�LRQ�SULQFLSDX�� 7HUELQDILQH�
�

1RPEUH�����

�JHQ��GH�FRPSDUDLVRQ�

1RPEUH�����

*XpULVRQ�P�FRORJLTXH��FXOWXUHV�HW�H[DPHQ�
F�WRORJLTXH�QpJDWLIV��DX�PRPHQW�GH�O�H[DPHQ�GH�
VXLYL�

�

eWXGH�6)������� ������������� �������������

eWXGH����25�� �������������� ������������

7UDLWHPHQW�HIILFDFH��DQDO�VHV�P�FRORJLTXHV�
QpJDWLYHV�HW�SUpVHQFH�GH�VLJQHV�RX�GH�V�PSW�PHV�
QpJOLJHDEOHV��DX�PRPHQW�GH�O�H[DPHQ�GH�VXLYL�

�

eWXGH�6)������� ������������� �������������

eWXGH����25�
� ������������� ������������

��6LJQLILFDWLRQ�VWDWLVWLTXH�QRQ�SUpFLVpH�
��S� ��������VHORQ�OD�PpWKRGH�H[DFWH�GH�)LVKHU�

'HX[� pWXGHV� GH� SHWLWH� HQYHUJXUH� RQW� UpYpOp� TXH� OD� WHUELQDILQH� pWDLW� VXSpULHXUH� j� OD� JULVpRIXOYLQH�

��VHPDLQHV�DSUqV� OD� ILQ� GX� WUDLWHPHQW�GH� ��VHPDLQHV�SRXU� FH� TXL� HVW� GHV� SDUDPqWUHV�
P�FRORJLTXHV�XQLTXHPHQW�RX�GHV�SDUDPqWUHV�P�FRORJLTXHV�HW�FOLQLTXHV�UpXQLV��

�
�
3��50��2/2*,(��e7�,//e(�

�
/D�WHUELQDILQH�LQKLEH�GH�PDQLqUH�VSpFLILTXH�OD�ELRV�QWKqVH�GH�O�HUJRVWpURO�IRQJLTXH�DX�PRPHQW�GH�
O�pSR[�GDWLRQ�GX�VTXDOqQH��FH�TXL�SURYRTXH�XQ�GpILFLW�HQ�HUJRVWpURO��FRPSRVDQW�HVVHQWLHO�GH�OD�
PHPEUDQH�IRQJLTXH��HW�XQH�DFFXPXODWLRQ�LQWUDFHOOXODLUH�GX�SUpFXUVHXU��OH�VTXDOqQH���HWWH�GHUQLqUH�HVW��
VHPEOH�W�LO��UHVSRQVDEOH�GH�O�DFWLYLWp�IRQJLFLGH�SULPLWLYH�GH�OD�WHUELQDILQH��OD�UXSWXUH�GH�OD�PHPEUDQH�
FHOOXODLUH�HW�OD�SHUWXUEDWLRQ�GH�OD�V�QWKqVH�GH�OD�SDURL�FHOOXODLUH�TXL�V�HQVXLYHQW�D�DQW�pWp�REVHUYpHV�
GDQV�GHV�pWXGHV�XOWUDVWUXFWXUDOHV�SRUWDQW�VXU�GHV�FKDPSLJQRQV�WUDLWpV�SDU�OD�WHUELQDILQH��3DU�FH�
PpFDQLVPH��OD�WHUELQDILQH�VH�GLVWLQJXH�GHV�DQWLP�FRVLTXHV�D]ROpV��TXL�LQWHUYLHQQHQW�SOXV�WDUGLYHPHQW�
GDQV�OD�ELRV�QWKqVH�GH�O�HUJRVWpURO�HQ�LQKLEDQW�OD����α�GpPpWK�ODVH��XQH�HQ]�PH�GX�F�WRFKURPH�3����VXU�
ODTXHOOH�OD�WHUELQDILQH�Q�D�DXFXQ�HIIHW���RQWUDLUHPHQW�j�GH�QRPEUHX[�GpULYpV�D]ROpV��OD�WHUELQDILQH�QH�
VH�OLH�SDV�DX�F�WRFKURPH�3����GDQV�OHV�WLVVXV�VWpURwGRJqQHV�GHV�PDPPLIqUHV���
�

)RUPH�RUDOH�

/H�PRGqOH�j�GHX[�FRPSDUWLPHQWV�HVW�FHOXL�TXL�GpFULW�OH�PLHX[�OD�SKDUPDFRFLQpWLTXH�GH�OD�IRUPH�RUDOH�
GH�OD�WHUELQDILQH�GDQV�OH�SODVPD��3OXV�GH������GH�OD�GRVH�HVW�DEVRUEpH��OD�FODLUDQFH�GX�PpGLFDPHQW�HVW�
pOHYpH��HW� FHOXL�FL� HVW� ODUJHPHQW�PpWDEROLVp�GDQV� OH� IRLH� HW� ODUJHPHQW�GLVWULEXp�GDQV� OHV� WLVVXV�� /D�
FRQFHQWUDWLRQ�SODVPDWLTXH�PD[LPDOH�HVW�SURSRUWLRQQHOOH�j�OD�GRVH�HW�HVW�DWWHLQWH��TXHOOH�TXH�VRLW�OD�
GRVH��HQ���KHXUHV�HQYLURQ���

�
/D�FRQFHQWUDWLRQ�PR�HQQH�GH�OD�WHUELQDILQH��HQ�—J�J��D�pWp�PHVXUpH�GDQV�OD�FRXFKH�FRUQpH��OH�GHUPH�HW�
O�pSLGHUPH��OHV�SRLOV��OHV�FKHYHX[��OD�VXHXU�DLQVL�TXH�OH�VpEXP�SHQGDQW�HW�DSUqV�XQ�WUDLWHPHQW�SDU�OH�
FKORUK�GUDWH�GH�WHUELQDILQH�G�XQH�GXUpH�GH����MRXUV��j� UDLVRQ�GH�����PJ�MRXU��FKH]����YRORQWDLUHV�
VDLQV��2Q� W URXYH�FL�GHVVRXV�OHV�UpVXOWDWV�REWHQXV�DYDQW��MRXU�����SHQGDQW��MRXUV������HW�����HW�DSUqV�
�MRXUV����HW�����OH�WUDLWHPHQW��
�
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�

-RXU� �� �� �� ��� ��� ���

�RXFKH�FRUQpH� ������� ������� ����� ����� ����� �����

'HUPH���eSLGHUPH� �� ������� ����� ����� ����� �����

6pEXP� �� �������� ������ ������ ������ ������

3RLOV����KHYHX[� �������� �������� ����� ����� ����� �����

6XHXU� �� �� �� �� �� ��

�

/H�PRGqOH�GH�GLVWULEXWLRQ�WLVVXODLUH�ODLVVH�HQYLVDJHU�XQH�GLIIXVLRQ�UDSLGH�GX�PpGLFDPHQW�j�WUDYHUV�OH�
GHUPH�HW�OHV�FRXFKHV�SURIRQGHV�GH�O�pSLGHUPH�MXVTX�j�OD�FRXFKH�FRUQpH��R��OD�FRQFHQWUDWLRQ�PD[LPDOH�

D�pWp�DWWHLQWH�OH���H� MRXU�HW�OD�GHPL�YLH�D�pWp�GH���j���MRXUV��9RLOj�TXL�GRQQH�j�SHQVHU�TXH��SRXU�OD�
SOXSDUW�GHV�GHUPDWRSK�WHV��OD�FRQFHQWUDWLRQ�GH�WHUELQDILQH�GHPHXUHUDLW�VXSpULHXUH�j�OD��0,�SHQGDQW�
WURLV�VHPDLQHV��/D�VpFUpWLRQ�GDQV�OH�VpEXP�FRQVWLWXH�XQH�DXWUH�YRLH�GH�GLVWULEXWLRQ�YUDLVHPEODEOHPHQW�
LPSRUWDQWH�GDQV�OH�WUDLWHPHQW�GHV�GHUPDWRP�FRVHV��HQ�HIIHW��OHV�FRQFHQWUDWLRQV�GX�PpGLFDPHQW�GDQV� OH�
VpEXP�pWDLHQW�pOHYpHV�HW�VRQW�GHPHXUpHV�SUpVHQWHV�SOXVLHXUV�MRXUV�DSUqV�O�DUUrW�GX�WUDLWHPHQW��
�
'DQV�XQH�pWXGH�VXU�O�HIILFDFLWp�GH�OD�WHUELQDILQH�GDQV�OH�WUDLWHPHQW�GHV�RQ�FKRP�FRVHV��OHV�
FRQFHQWUDWLRQV�SODVPDWLTXHV�RQW� pWp�PHVXUpHV�PHQVXHOOHPHQW�FKH]���SDWLHQWV��� OD�PRLWLp�GHV� VXMHWV�
UHFHYDLHQW�����PJ�GH�WHUELQDILQH��XQH�IRLV�SDU�MRXU��OH�VRLU��HW�O�DXWUH�PRLWLp������PJ��GHX[�IRLV�SDU�
MRXU��/�pWDW�G�pTXLOLEUH�SKDUPDFRFLQpWLTXH�D�pWp�DWWHLQW�DX�SOXV�WDUG�DSUqV�TXDWUH�VHPDLQHV�GH�
WUDLWHPHQW��VRLW�DX�PRPHQW�GH�OD�SUHPLqUH�pYDOXDWLRQ��/HV�FRQFHQWUDWLRQV�SODVPDWLTXHV�j�O�pWDW�
G�pTXLOLEUH��j�VDYRLU�������������—J�P/�GDQV�OH�JURXSH�D�DQW�SULV�OH�PpGLFDPHQW�GHX[�IRLV�SDU�MRXU�HW�
������������—J�P/�FKH]� OHV�SDWLHQWV� O�D�DQW�SULV� XQH�IRLV� SDU� MRXU��Q�RQW�SDV� DXJPHQWp�DX� ILO�GX�
WHPSV��

�

�
0,�52%,2/2*,(�

�

���������

/HV� FRQFHQWUDWLRQV� PLQLPDOHV� LQKLELWULFHV� ��0,�� GH� WHUELQDILQH� RQW� pWp� pWDEOLHV� SDU� GHV� GLOXWLRQV�
VXFFHVVLYHV�SUDWLTXpHV�VXU�GHV� OHYXUHV��GHV�PRLVLVVXUHV��GHV�GHUPDWRSK�WHV��OD� IRUPH�ILODPHQWHXVH�GH�
&DQ�L�D� D�ELFDQV�� OH� JHQUH�3LW�URVSRUXP� HW� 6SRURWULF�XP� VF�HQNLL�� /H� VSHFWUH� HW� OHV� �0,� REWHQXV�
GDQV� OHV� GLIIpUHQWV� ODERUDWRLUHV� GH� UHFKHUFKH� SRXU� OHV� GLYHUVHV� HVSqFHV� HW� VRXFKHV� GH� FKDPSLJQRQV

��UXEULTXH� �� pYHQWDLO� GHV� �0,� �� GX� WDEOHDX� VXLYDQW�� GpPRQWUHQW� TXH� OD� WHUELQDILQH� HVW� WUqV�
DFWLYH�FRQWUH�OHV�GHUPDWRSK�WHV��OH�JHQUH��VSHUJL��XV�DLQVL�TXH�OHV�FKDPSLJQRQV�GLPRUSKHV�HW�FHX[�
GX� JHQUH��HPDWLXP�� /HV� EODVWRVSRUHV� GH� GLYHUVHV� HVSqFHV� HW� VRXFKHV� GH� OHYXUHV� VRQW� QHWWHPHQW�
PRLQV� VHQVLEOHV� j� OD� WHUELQDILQH�� OHV� �0,� DOODQW� GH� ���� j� �� ���� —J�P/�� /�HIILFDFLWp� GH� OD�
WHUELQDILQH� FRQWUH��� IRUPHV� GH� OHYXUHV� LPSRUWDQWHV� VXU� OH� SODQ� FOLQLTXH� D� pWp� FRQILUPpH� SDU�
XQH� pYDOXDWLRQ� GH� OD�VHQVLELOLWp� G�LVRODWV� FOLQLTXHV�� DX� QRPEUH� GH� ���SRXU�&DQ�L�D�D�ELFDQV�HW�
GH� ���SRXU�&DQ�L�D�SDUDSVL�RVLV��/HV�EODVWRVSRUHV�GH�&DQ�L�D�SDUDSVL�RVLV�VH� VRQW�PRQWUpV�SOXV�
VHQVLEOHV� TXH� FHX[� GH� &DQ�L�D� D�ELFDQV�� HQ� UHYDQFKH�� OD� IRUPH� ILODPHQWHXVH� GH� &DQ�L�D�
D�ELFDQV� �FRQVLGpUpH�FRPPH�OD�IRUPH�SDWKRJqQH��pWDLW�OD�SOXV�VHQVLEOH���0,���� �������—J�P/���
�
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6RPPDLUH�GHV�UpVXO�D�V�SXEOLpV�VXU�O�DF�LYL�p����������GH�OD��HUELQDILQH�FRQ�UH�OHV�
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�
��OD�VXLWH�G�XQH�KpSDWHFWRPLH�SDUWLHOOH��GHV�UDWV�RQW�UHoX�XQH�GRVH�RUDOH�XQLTXH�GH�WHUELQDILQH�GH�

��J�NJ��OHV�DQLPDX[�WpPRLQV�RQW�pWp�WUDLWpV�SDU�GH�OD�1�QLWURVRPRUSKROLQH�>110����SRXU�HQVXLWH�
rWUH� WUDLWpV�SHQGDQW���VHPDLQHV�SDU�GX�SKpQREDUELWDO��SRXU� IDYRULVHU�OD�FURLVVDQFH�GH�SUpVXPpV�
IR�HUV� SUpQpRSODVLTXHV���2Q� D� QRWp� XQH� DXJPHQWDWLRQ� VLJQLILFDWLYH�GHV� IR�HUV�FP�XQLTXHPHQW�
FKH]�OHV�DQLPDX[�WUDLWpV�SDU�OD�110�FRPSDUDWLYHPHQW�DX[�JURXSHV�WpPRLQV�UHVSHFWLIV���XFXQH�
GLIIpUHQFH�Q�D�pWp�REVHUYpH�HQWUH�OHV�DQLPDX[�WpPRLQV��WUDLWpV�DX�PR�HQ�GX�SKpQREDUELWDO�
VHXOHPHQW��HW�OHV�DQLPDX[�D�DQW�UHoX�GH�OD�WHUELQDILQH�HW�GX�SKpQREDUELWDO��2Q�HQ�D�FRQFOX�TXH�OD�
WHUELQDILQH�Q�pWDLW�SDV� WXPRULJqQH��PrPH�VL� HOOH� pWDLW� DGPLQLVWUpH�HQ� FRQFRPLWDQFH�G�XQ� DJHQW�
WXPRULJqQH��
�
�X�RUDGLRJUDSKLH�YLVDQ��j�pYDOXHU�OD�V�LPXOD�LRQ�GH�OD�UpSDUD�LRQ���V�Q�KqVH�GH�O���1�H��GH�
OD�UpSOLFD�LRQ�FHOOXODLUH�GDQV�GHV�FXO�XUHV�SULPDLUHV�G�KpSD�RF��HV�GH�UD��DSUqV�XQ�
�UDL�HPHQ����������
�
2Q�Q�D�GpFHOp�DXFXQ�VLJQH�GH�VWLPXODWLRQ�GH�OD�UpSDUDWLRQ�RX�GH�OD�UpSOLFDWLRQ�GH�O��'1�GDQV�OHV�
KpSDWRF�WHV�GH�UDWV�WUDLWpV�SDU�OD�WHUELQDILQH��HW�OD�IUpTXHQFH�GHV�QR�DX[�GH�UpSOLFDWLRQ�pWDLW�GDQV�
OHV�OLPLWHV�GHV�YDOHXUV�UHODWLYHV�DX[�DQLPDX[�WpPRLQV��
�
0X�DJpQLFL�p���eSUHXYH�VXU���O����OO����S���������
�
2Q� D� pYDOXp� O�DFWLYLWp�JpQpWLTXH�GH� OD� WHUELQDILQH�VXU� GHV�PRUFHDX[�GH� IRLH� SURYHQDQW�GH� UDWV�
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��� %DWWLJ�)���1HI]JHU�0��6FKXO]�*��0DMRU�ELRWUDQVIRUPDWLRQ�URXWHV�RI�VRPH�DOO�ODPLQH��

DQWLP�FRWLFV��,1��5HFHQW�WUHQGV�LQ�WKH�GLVFRYHU���GHYHORSPHQW�DQG�HYDOXDWLRQ�RI�
DQWLIXQJDO�DJHQWV��(GLW�5��)URPWOLQJ��3XEO�-5�3URXV�6FLHQFH�3XEOLVKHUV�6�����%DUFHORQD�
������SS�����������
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��� %DWWLJ�)���1HI]JHU�0���]RN�5��3KDUPDFRNLQHWLFV�DQG�ELRWUDQVIRUPDWLRQ�RI�WKH�����
ODEHOOHG�GUXJ�LQ�ODERUDWRU��DQLPDOV�DQG�PDQ��,1��3URRFHHGLQJV����WK�,QWHUQDWLRQDO��RQJU�
RI��KHPRWKHU��XVWULD���XJ����6HSW����������(GLW�.��6SLW]���.�.UUHU��3XEO���(JHUPDQQ��
1HXOHQJEDFK���XVWULD��3DUW������SS���������
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���� %DXGUD]�5RVVHOHW�)��5DNRVL�7��:LOL�3%��.HQ]HOPDQQ�5��7UHDWPHQW�RI�2Q�FKRP�FRVLV�
ZLWK�WHUELQDILQH��%ULW�-�'HUP��9RO������VXSSO�����)HEUXDU���������
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��� %HFKWHU�5��(IIHFWV�RI�DQWLP�FRWLF�FRPSRXQGV�RQ�VSHUP�IXQFWLRQ��RQ�IHUWLOL]DWLRQ�DQG�RQ�
SUHLPSODQWDWLRQ�HPEU�RV�LQ��LWUR��([SHULHQWLD��%DVHO��9RO�����VXSSO��S�������������EVWU�
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��� %HUJVWUHVVHU�35�HW�DO��7RSLFDO�WHUELQDILQH�DQG�FORWULPD]ROH�LQ�LQWHUGLJLWDO�WLQHD�SHGLV����
PXOWLFHQWHU�FRPSDULVRQ�RI�FXUH�DQG�UHODSVH�UDWHV�ZLWK����DQG���ZHHN�WUHDWPHQW�UHJLPHQV��
-��P��FDG�'HUPDWRO�9RO�����SS�����������������
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WUHDWPHQW�RI�LQWHUGLJLWDO�WLQHD�SHGLV��5HVXOWV�RI�SODFHER�FRQWUROOHG��GRXEOH�EOLQG�
PXOWLFHQWHU�WULDOV��-��P��FDG�'HUPDWRO�9RO���������SS�����������������
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����� �RUGHUR����GH�OD�5RVD�,��(VSLQRVD�=��5RMDV�5)��=DLDV�1��6KRUW�WHUP�WKHUDS��RI�WLQHD�
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WHUELQDILQH�FRPSDUHG�ZLWK�LQWHUPLWWHQW�LWUDFRQD]ROH�LQ�WUHDWPHQW�RI�WRHQDLO�
RQ�FKRP�FRVLV��%0-�9ROXPH������������S�������������

�

���� *RRGILHOG�0-'���OLQLFDO�UHVXOWV�ZLWK�WHUELQDILQH�LQ�RQ�FKRP�FRVLV��-��HUPDWR��7UHDW�
������9RO����VXSSO����SS���������

�
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����� *RRGILHOG�0-'��5RZHOO�15��)RUVWHU�5���HW�D���7UHDWPHQW�RI�GHUPDWRSK�WH�LQIHFWLRQ�RI�
WKH�ILQJHU��DQG�WRH�QDLOV�ZLWK�WHUELQDILQH��6)���������/�0,6,/��DQ�RUDOO��DFWLYH�
IXQJLFLGDO�DJHQW��%ULW�-��HUP�������9RO������SS����������,661�������������

�

���� *ULPXV�5��6FKXVWHU�,��8SWDNH�GLVWULEXWLRQ�DQG�PHWDEROLVP�LQ�WKH�UDW����FRPSDULVRQ�RI�LQ�
�LWUR�DQG�LQ��L�R�GDWD��6)����������,1��3URFHHGLQJV����WK�,QWHUQDW��RQJU�RI��KHPRWKHU��
�XVWULD��6HSW�����������(GLW�.��6SLW]���.�.DUUHU��3XE����(JHUPDQQ��1HXOHQJEDFK��
�XVWULD��3DUW�����SS����������

�

����� -HQVHQ�-����OLQLFDO�SKDUPDFRNLQHWLFV�RI�WHUELQDILQH��/�0,6,/��&�LQ�(�S��HUPDWR��������
9RO�����SS����������,661�������������

�

����� -HQVHQ�-���3KDUPDFRNLQHWLFV�RI�/�0,6,/�LQ�KXPDQV��-��HUPDWR��7UHDW�������9RO�O��
VXSSO����SS��������� � � � � � �

�

����� -RQHV�7���9LOODUV�99��7HUELQDILQH���KHPRWKHUDS��RI�IXQJDO�GLVHDVHV��(GLW��-)�5�OH���
3XEO�6SULQJHU�9HUODJ��%HUOLQ���HLGHOEHUJ��������SS����������VHULHV��DQGERRN�RI�
H[SHULPHQWDO�SKDUPDFRORJ���YRO������� � � � � �

�

����� .DJDZD�6���OLQLFDO�HIILFDF��RI�WHUELQDILQH�LQ�����MDSDQHVH�SDWLHQWV�ZLWK�GHUPDWRP�FRVLV��
&�LQ�(�S��HUPDWR��������9RO�����SS����������,661�������������

� �

���� .RYDULN�-0��0XHOOHU�(���=HKHQGHU����'HQRXHO�-���DSODLQ����0LOOHURX[�/��0XOWLSOH�GRVH�
SKDUPDFRNLQHWLFV�DQG�GLVWULEXWLRQ�LQ�WLVVXH�RI�WHUELQDILQH�DQG�PHWDEROLWHV���QWLPLFURELD��
�JHQWV�DQ��&�HPRW�HUDS����������������������

�

����� /D]DUGL�.��8UELQD�-���'H�6RX]D�:��8OWUDVWUXFWXUDO�DOWHUDWLRQV�LQGXFHG�E��WZR�HUJRVWHURO�
ELRV�QWKHVLV�LQKLELWRUV��NHWRFRQD]ROH�DQG�WHUELQDILQH��RQ�HSLPDVWLJRWHV�DQG�DPDVWLJRWHV�
RI�WU�SDQRVRPD��VFKL]RWU�SDQXP���UX]L���QWLPLFURE��JHQWV�&�HPRW�HU�������9RO������

� SS�������������,661�������������

�

���� /HYHU�/5��7KRPDV�5��'�NHV�3-��HW�D���,QYHVWLJDWLRQ�RI�WKH�SKDUPDFRNLQHWLFV�RI�RUDO�DQG�
WRSLFDO�WHUELQDILQH��&�LQ�5HV�������9RO�����S�������,661������������

�

���� /RQJ��������LOO�6�����7KRPDV�5�����-RKQVWRQ����6PLWK�6�*���.HQGDOO�)��DQG�)LQOD����<��
�������(IIHFW�RI�WHUELQDILQH�RQ�WKH�SKDUPDFRNLQHWLFV�RI�F�FORVSRULQ�LQ�KXPDQV��-RXUQD��
RI�,Q�HVWLJDWL�H��HUPDWR�RJ����������������

�

���� 0DGDQL�6��%DULOOD�'���UDPHU�-��:DQJ�<��3DXO����(IIHFW�RI�WHUELQDILQH�RQ�WKH�
SKDUPDFRNLQHWLFV�DQG�SKDUPDFRG�QDPLFV�RI�GHVLSUDPLQH�LQ�KHDOWK��YROXQWHHUV�LGHQWLILHG�
DV�F�WRFKURPH�3�����'����<3�'���H[WHQVLYH�PHWDEROL]HUV��-RXUQD��RI�&�LQLFD��
3�DUPDFR�RJ����������������������

��
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0RQRJUDS�LH��H�3UR�XLW����7(5%,1�),1(� 3DJH�����H����

����� 0DOH�2��6WHSKHQ����0LHWK�����OO�ODPLQHV��D�QRYHO�WKHUDSHXWLF�RSWLRQ�LQ�WKH�WUHDWPHQW�RI�
IXQJDO�VNLQ�LQIHFWLRQV��,1��5HFHQW�DGYDQFHV�LQ�FKHPRWKHUDS���DQWLPLFURELRO�VHFWLRQ����WK�
,QWHUQW��RQJU��KHPRWKHU��-XQH�������������3XE��8QL��7RN�R�3UHVV��������SS������������

��

���� 0DOH�2��9LOODUV�9��7KH�WRSLFDO�WUHDWPHQW�RI�GHUPDWRP�FRVHV�ZLWK�DOO�ODPLQHV��,1��
3URFHHG���WK��RQJU�,QW�6RF�IRU�KXPDQ�DQG�DQLPDO�P�RFRORJ���%DUFHORQD�������(GLW�-0�
7RUUHV�5RGULJXH]��3XE��-5�3URXV�6FLHQFH��%DUFHORQD�������SS�����������

�

���� 0HNOHU�3���5LFKDUGVRQ�%3��%UXHJJHPDQQ�6��HW�D���(YDOXDWLRQ�RI�WR[LFLW��LQ�ODERUDWRU��
DQLPDOV��WROHUDQFH�DQG�SKDUPDFRNLQHWLFV�DIWHU�RUDO�DSSOLFDWLRQ�WR�PDQ��,1��3URRFHHG����WK�
,QWHUQDW��RQJU�RI��KHPRWKHU�9LHQQD���XJ������6HSW����������3XE����(JHUPDQQ��
1HXOHQJEDFK���XVWULD�������9RO�����S�����3DUW�����SS��������

����� 0LHWK����3HWUDQ�L�*��3UHFOLQLFDO�HYDOXDWLRQ�RI�WHUELQDILQH�LQ��L�R��&�LQ�(�S��HUPDWR��
������9RO�����SS����������,661�������������

�

���� 0LOOLNDQ�/(��(IILFDF��DQG�WROHUDELOLW��RI�WRSLFDO�WHUELQDILQH�LQ�WKH�WUHDWPHQW�RI�WLQHD�
FUXULV��-��PHU��FD���HUPDWR��������9RO�����QR���SDUW���VXSSO��SS�����������,661������
�������

�

���� 1DVKDQ�'��.QXWK�8���:HLGLQJHU�*��HW�D���7KH�DQWLP�FRWLF�GUXJ�WHUELQDILQH�LQ�FRQWUDVW�WR�
NHWRFRQD]ROH�ODFNV�DFXWH�HIIHFWV�RQ�WKH�SLWXLWDU��WHVWLFXODU�IXQFWLRQ�RI�KHDOWK��PHQ��D�
SODFHER�FRQWUROOHG�GRXEOH�EOLQG�WULDO���FWD�(Q�RFU���RSHQK��������9RO������SS����������
,661�������������

�

���� 1HGHOPDQ�-���UDPHU�-���5REELQV�%��*LELDQVN��(���KDQJ����*DUHIID�6���RKHQ����
0HOLJHQL�-���������7KH�HIIHFW�RI�IRRG�RQ�WKH�SKDUPDFRNLQHWLFV�RI�PXOWLSOH�GRVH�
WHUELQDILQH�LQ��RXQJ�DQG�HOGHUO��KHDOWK��VXEMHFWV��%LRS�DUPDFHXWLFV����UXJ��LVSRVLWLRQ�
����������������

�

���� 3HWUDQ�L�*��0HLQJDVVQHU�-*��0LHWK����([SHULPHQWDO�FKHPRWKHUDSHXWLF�UHVXOWV�ZLWK�6)�
��������D�QHZ�DQWLP�FRWLF�DJHQW���%��%DNWHULR��0LNURELR����JLHQH�����������9RO������
SS�����������

�

���� 5�GHU�16��7KH�PHFKDQLVP�RI�DFWLRQ�RI�WHUELQDILQH��&�LQ�(�S��HUPDWR��������9RO������

� SS���������,661�������������

�

����� 5�GHU�16��0RGH�RI�DFWLRQ�RI�6)��������LQ�FDQGLGD�DQG�WULFKRSK�WRQ��,1����WK�
,QWHUVFLHQFH��RQIHUHQFH�RQ�DQWLPLFURELDO�DJHQWV�DQG�FKHPRWKHUDS���:DVKLQJWRQ�86��2FW�
������3XE���PHU�6RF�0LFURELR�RJ���9RO�����SS�����������EVWU������,661������������

��

����� 5�GHU�16��6SHFLILF�LQKLELWLRQ�RI�IXQJDO�VWHURO�ELRV�QWKHVLV�E��6)���������D�QHZ�
DOO�ODPLQH�DQWLP�FRWLF�DJHQW���QWLPLFURE�DJHQWV�F�HPRW�HU�������9RO�����SS����������
,661������������

�
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���� 6DYLQ�5���6XFFHVVIXO�WUHDWPHQW�RI�FKURQLF�WLQHD�SHGLV��PRFFDVLQ�W�SH��ZLWK�WHUELQDILQH�
�/�0,6,/���&�LQ�(�S��HUPDWR��������9RO�����SS����������,661�������������

�

����� 6DYLQ�5���7UHDWPHQW�RI�FKURQLF�WLQHD�SHGLV��DWKOHWH�V�IRRW�W�SH��ZLWK�WRSLFDO�WHUELQDILQH��
-��PHU��FD���HUPDWR��������9RO�����QR���SDUW����VXSSO��SS����������,661�������������

�

����� 6FKXVWHU�,��7KH�LQWHUDFWLRQ�RI�UHSUHVHQWDWLYH�PHPEHUV�IURP�WZR�FODVVHV�RI�DQWLP�FRWLFV��
7KH�D]ROHV�DQG�WKH�DOO�ODPLQHV���ZLWK�F�WRFKURPHV�����LQ�VWHURLGRJHQLF�WLVVXHV�DQG�OLYHU��
;HQRELRWLFD�������9RO�����SS����������,661�������������

�

���� 6H�IIHU�5���(LFKHOEDXP�0���-HQVHQ�-�����.ORW]�8���QWLS�ULQH�PHWDEROLVP�LV�QRW�DIIHFWHG�
E��WHUELQDILQH��D�QHZ�DQWLIXQJDO�DJHQW��(XURSHDQ�MRXUQD��RI�F�LQLFD��S�DUPDFR�RJ���������
������������

����� 6PLWK�(%��=DLDV�1��6DYLQ�5���6XFFHVVIXO�WUHDWPHQW�RI�WLQHD�SHGLV��DWKOHWH�V�IRRW�W�SH��
ZLWK�WRSLFDO�6)���������UHDP��,1��3URJUHVV�LQ�DQWLPLFURELDO�DQG�DQWLFDQFHU�
FKHPRWKHUDS���9RO������WK�,QWHUQDW��RQJU��KHPRWKHU��,VWDQEXO��-XO��������������3XE��
(FRPH��������SS������������

��

����� 6WHSKHQ�����]RN�5��0DOH�2��7HUELQDILQH��LQLWLDO�FOLQLFDO�UHVXOWV��,1��5HFHQW�WUHQGV�LQ�WKH�
GLVFRYHU���GHYHORSPHQW�DQG�HYDOXDWLRQ�RI�DQWLIXQJDO�DJHQWV��3XE��-5�3URXV�6FLHQFH�3XE��
6���%DUFHORQD�������SS����������

�

���� 6WHSKHQ����*DQ]LQJHU�8��2UDO�WUHDWPHQW�RI�GHUPDWRSK�WRVLV�ZLWK�D�QHZ�DQWLIXQJDO�DJHQW��
'�16���3URFHHG����WK�,QWHUQDW��RQJU�RI��KHPRWKHU��9LHQQD���XJ����6HSW���������3XE��
��(JHUPDQQ��1HXOHQJEDFK���XVWULD�������3DUW������SS��������

��

����� 6WHSKHQ����*DQ]LQJHU�8���]RN�5��6)���������5HVXOWV�RI�3KDVH�,,�VWXGLHV�ZLWK�D�QHZ�
DQWLIXQJDO�DJHQW�IRU�RUDO�DQG�WRSLFDO�DSSOLFDWLRQ��,1��5HFHQW�DGYDQFHV�LQ�FKHPRWKHUDS���
DQWLPLFURELRO�VHFWLRQ����WK�,QWHUQDW��RQJUHVV�RI�FKHPRWKHUDS���.�RWR��-XQH��������������
3XE��8QL��7RN�R�3UHVV��������SS�������������

�

���� 7DUUDO�����)UDQFKHWHDX�3���*XHUUHW�0��(IIHFWV�RI�WHUELQDILQH�RQ�WKH�SKDUPDFRNLQHWLFV�RI�
GLJR[LQ�LQ�KHDOWK��YROXQWHHUV��3�DUPDFRW�HUDS����������������������

�

���� 7UpSDQLHU�(���1DI]LJHU������PVGHQ�*��(IIHFW�RI�7HUELQDILQH�RQ�7KHRSK�OOLQH�
3KDUPDFRNLQHWLFV�LQ��HDOWK��9ROXQWHHUV���QWLPLFURELDO��JHQWV��QG��KHPRWKHUDS���
������������������

�

���� :DKOODHQGHU����3DXPJDUWQHU�*��(IIHFW�RI�NHWRFRQD]ROH�DQG�WHUELQDILQH�RQ�WKH�
SKDUPDFRNLQHWLFV�RI�FDIIHLQH�LQ�KHDOWK��YROXQWHHUV��(XURSHDQ�-RXUQD��RI�&�LQLFD��
3�DUPDFR�RJ���������������������

�

����� =DLDV�1��0DQDJHPHQW�RI�RQ�FKRP�FRVLV�ZLWK�RUDO�WHUELQDILQH��-��PHU��FD���HUPDWR��
������9RO�����QR���SDUW����VXSSO��SS����������,661�������������
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�

����� =DLDV�1��%HUPDQ�%���RUGHUR����HW�D���(IILFDF��RI�D���ZHHN��RQFH�GDLO��UHJLPHQ�RI�
7HUELQDILQH�����UHDP�LQ�WKH�WUHDWPHQW�RI�W��FUXULV�DQG�W��FRUSRULV��-�RI�W�H��PHU��FD�HP��
RI��HUPDWR�RJ���9RO������S������������������

�

����� =DLDV�1��6HUUDQR�/��(IIHFWLYHQHVV�DQG�VDIHW��RI�6)���������WHUELQDILQH��LQ�WKH�WUHDWPHQW�
RI�7�5XEUXP�RQ�FKRP�FRVLV��,1��'HUPDWRORJ��LQ�ILYH�FRQWLQHQWV��3URFHHG�RI�WKH���WK�
:RUOG��RQJU�RI�'HUPDWRO�%HUOLQ�0D���������������3XE��6SULQJHU�9HU�DJ�������SS�����
�����

�

���� =DQJHU�80���6HEDVWLDQ�5DLPXQGR�6���(LFKHOEDXP�0����WRFKURPH�3�����'���RYHUYLHZ�
DQG�XSGDWH�RQ�SKDUPDFRORJ���JHQHWLFV��ELRFKHPLVWU���1DXQ�Q�6F�PLH�HEHUJ�V��UF��
3�DUPDFR��������������������

�

���� 0RQRJUDSKLH�GH�/DPLVLO���FKORUK�GUDWH�GH�WHUELQDILQH���)DEULTXp�SDU�1RYDUWLV�3KDUPD�
�DQDGD�,QF��1R�GH�FRQWU�OH�����������'DWH�GH�UpYLVLRQ���OH����PDL�������

�
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3�57,(�,,,���5(16(,*1(0(176�3285�/(�
�216200�7(85�

�
3U�7(5%,1�),1(�

�RPSULPpV�GH�FKORUK�GUD�H�GH��HUELQDILQH�

�

/H�SUpVHQ��GpSOLDQ��FRQV�L�XH�OD��URLVLqPH�H��GHUQLqUH�SDU�LH�
G�XQH���PRQRJUDSKLH�GH�SURGXL����SXEOLpH�j�OD�VXL�H�GH�
O�DSSURED�LRQ�GH�OD�YHQ�H�DX��DQDGD�GH�7(5%,1�),1(��

H��V�DGUHVVH��RX��SDU�LFXOLqUHPHQ��DX��FRQVRPPD�HXUV��/H�
SUpVHQ��GpSOLDQ��Q�HV��TX�XQ�UpVXPp�H��QH�GRQQH�GRQF�SDV��RXV�
OHV�UHQVHLJQHPHQ�V�SHU�LQHQ�V�DX�VXMH��GH�7(5%,1�),1(��
3RXU��RX�H�TXHV�LRQ�DX�VXMH��GH�FH�PpGLFDPHQ���FRPPXQLTXH��
DYHF�YR�UH�PpGHFLQ�RX�YR�UH�SKDUPDFLHQ���

�

9HXLOOH��FRQVHUYHU�FH�IHXLOOH���9RXV�GHYUH��SHX��r�UH�OH�UHOLUH��
�H�PpGLFDPHQ��YRXV�D�p�p�SUHVFUL��SRXU�YR�UH�XVDJH�SHUVRQQHO�
VHXOHPHQ���9RXV�QH�GHYH��SDV�OH�GRQQHU�j�TXL�TXH�FH�VRL��
G�DX�UH�RX�O�X�LOLVHU�SRXU��UDL�HU�G�DX�UHV�PDODGLHV��9HXLOOH��
OLUH�D��HQ�LYHPHQ��FH�IHXLOOH��HQ�HQ�LHU�DYDQ��GH�FRPPHQFHU�
YR�UH��UDL�HPHQ���9RXV�GHYH��VXLYUH�D��HQ�LYHPHQ��OHV�GLUHF�LYHV�
GH�YR�UH�PpGHFLQ��PrPH�VL�HOOHV�GLIIqUHQ��GH�O�LQIRUPD�LRQ�
JpQpUDOH�FRQ�HQXH�GDQV�FH�IHXLOOH���

�

�8�68-(7��(��(�0e�,��0(17�

�

/HV�UDLVRQV�G�X�LOLVHU�FH�PpGLFDPHQ����

7(5%,1�),1(�VHUW�j�WUDLWHU�OHV�LQIHFWLRQV�IRQJLTXHV�GH�OD�SHDX�
DLQVL�TXH�GHV�RQJOHV�GHV�RUWHLOV�HW�GH�OD�PDLQ��
�
9HXLOOH]� FRQVXOWHU� YRWUH� PpGHFLQ� DILQ� TX�LO� FRQILUPH� OH� W�SH�
G�LQIHFWLRQ� IRQJLTXH� GH� OD� SHDX� GRQW� YRXV� rWHV� DWWHLQW�� 9RWUH�
PpGHFLQ� HVW� HQ� PHVXUH� GH� GpWHUPLQHU� VL� 7(5%,1�),1(� HVW� OH�
PpGLFDPHQW�TXL�YRXV�FRQYLHQW��
�
,O�HVW�LPSRUWDQW�GH�VXLYUH�j�OD�OHWWUH�OHV�GLUHFWLYHV�GH�YRWUH�
PpGHFLQ��'HV�VLJQHV�HW�GHV�V�PSW�PHV�G�LQIHFWLRQ�SHXYHQW�
VXEVLVWHU�j�OD�ILQ�GX�WUDLWHPHQW���HX[�FL�GLPLQXHURQW�
SURJUHVVLYHPHQW��

�

/HV�HIIH�V�GH�FH�PpGLFDPHQ����
/D�WHUELQDILQH�V�RSSRVH�j�OD�SURGXFWLRQ�G�XQH�VXEVWDQFH�
�HUJRVWpURO��GRQW�OHV�FKDPSLJQRQV�RQW�EHVRLQ�SRXU�FURvWUH�HW�
HQWUDvQH�O�DFFXPXODWLRQ�G�XQH�DXWUH�VXEVWDQFH��VTXDOqQH��GDQV�OHV�
FHOOXOHV���HV�GHX[�DFWLRQV�HQWUDvQHQW�OD�GHVWUXFWLRQ�GHV�
FKDPSLJQRQV�HW�O�pOLPLQDWLRQ�GH�O�LQIHFWLRQ��

�

/HV�FLUFRQV�DQFHV�R��LO�HV��GpFRQVHLOOp�G�X�LOLVHU�FH�PpGLFDPHQ���
1�XWLOLVH]�SDV�7(5%,1�),1(��FKORUK�GUDWH�GH�WHUELQDILQH��VL�
YRXV�rWHV�DOOHUJLTXH�j�OD�WHUELQDILQH��O�LQJUpGLHQW�DFWLI�
DQWLIRQJLTXH��RX�j�O�XQ�GHV�LQJUpGLHQWV�TXL�HQWUHQW�GDQV�OD�
FRPSRVLWLRQ�GH�FHV�SURGXLWV��YRLU�OD�VHFWLRQ��HV�LQJUp�LHQWV�QRQ�
Pp�LFLQDX��LPSRUWDQWV���

�
6L�YRXV�FUR�H]���rWUH�DOOHUJLTXH��GHPDQGH]�FRQVHLO�j�YRWUH�
PpGHFLQ��

�
1�XWLOLVH]�SDV�7(5%,1�),1(�VL�YRXV�DYH]�XQH�PDODGLH�GX�
IRLH�FKURQLTXH�RX�pYROXWLYH��
�
/�LQJUpGLHQ��PpGLFLQDO�HV�����

/H�FKORUK�GUDWH�GH�WHUELQDILQH�

�

/HV�LQJUpGLHQ�V�QRQ�PpGLFLQDX��LPSRU�DQ�V�VRQ����
•� VLOLFH�FROORwGDOH�DQK�GUH�
•� PpWK�OK�GUR[�SURS�OFHOOXORVH��
•� VWpDUDWH�GH�PDJQpVLXP��
•� FHOOXORVH�PLFURFULVWDOOLQH�
•� JO�FRODWH�G�DPLGRQ�VRGLTXH�

�

/HV�IRUPHV�SRVRORJLTXHV�VRQ����

�RPSULPpV�j�����PJ�

�

0,6(6�(1�*�5�(�(7�35e��87,216�

�

0LVHV�HQ�JDUGH�H��SUpFDX�LRQV��
/HV�FRPSULPpV�7(%5,1�),1(�QH�GRLYHQW�SDV�rWUH�XWLOLVpV�SDU�
OHV�SHUVRQQHV�D�DQW�XQH�PDODGLH�GX�IRLH�FKURQLTXH�RX�pYROXWLYH�
SUpH[LVWDQWH��8QH�LQVXIILVDQFH�KpSDWLTXH�JUDYH�HW�PHWWDQW�HQ�
GDQJHU�OD�YLH�GX�SDWLHQW��D�DQW�GDQV�FHUWDLQV�FDV�D�HQWUDvQp�OD�PRUW�
RX�QpFHVVLWp�XQH�JUHIIH�GH�IRLH��D�pWp�VLJQDOpH�FKH]�GHV�SDWLHQWV�
TXL�pWDLHQW�DWWHLQWV�RX�QRQ�G�XQH�PDODGLH�GX�IRLH�FKURQLTXH�RX�
pYROXWLYH�SUpH[LVWDQWH�HW�TXL�SUHQDLHQW�GHV�FRPSULPpV�GH�
FKORUK�GUDWH�GH�WHUELQDILQH���
�

�HVVH]�GH�SUHQGUH�OHV�FRPSULPpV�7(5%,1�),1(�HW�FRQVXOWH]�
YRWUH�PpGHFLQ�LPPpGLDWHPHQW�VL�YRXV�IDLWHV�XQH�MDXQLVVH�
�MDXQLVVHPHQW�GH�OD�SHDX�RX�GX�EODQF�GHV��HX[��RX�G�DXWUHV�
V�PSW�PHV���9RLU�SOXV�ORLQ�OH�WDEOHDX�IDLVDQW�pWDW�GHV�HIIHWV�
VHFRQGDLUHV�JUDYHV���
�
,O�VH�SHXW�TXH�YRWUH�PpGHFLQ�YRXV�IDVVH�SDVVHU�GHV�DQDO�VHV�GH�
VDQJ�DYDQW�TXH�YRXV�FRPPHQFLH]�j�SUHQGUH�7(5%,1�),1(�HW�
GXUDQW�YRWUH�WUDLWHPHQW�SDU�FH�PpGLFDPHQW��

�

�RQVXO�H��YR�UH�PpGHFLQ�RX�YR�UH�SKDUPDFLHQ��9�17�
G�X�LOLVHU�7(5%,1�),1(�VL�YRXV���

•� VRXIIUH]�RX�DYH]�GpMj�VRXIIHUW�G�DOFRROLVPH�RX�G�DXWUHV�
SUREOqPHV� PpGLFDX[�� FRPPH� XQH� PDODGLH� WRXFKDQW�
OH� IRLH�RX� OHV� UHLQV�� GHV� UpDFWLRQV� FXWDQpHV� JUDYHV� RX�
XQH�PDODGLH�GX�VDQJ�WHOOH�TXH�O�DQpPLH��

�

•� DYH]� RX� DYH]� GpMj� HX� GHV� SUREOqPHV� DX� IRLH�� LO� VH�
SHXW� TXH�YRWUH�PpGHFLQ� YRXV�IDVVH� VXELU� GHV� DQDO�VHV�
VDQJXLQHV�DYDQW�HW�SHQGDQW�OH�WUDLWHPHQW�SDU�FRPSULPpV�
7(5%,1�),1(� SRXU� pYDOXHU� OH� IRQFWLRQQHPHQW� GH�
YRWUH�IRLH��

�

•� rWHV�DOOHUJLTXH�j�G�DXWUHV�PpGLFDPHQWV��YHQGXV�RX�QRQ�
VXU�RUGRQQDQFH��RX�j�FHUWDLQV�DOLPHQWV��

�
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�

0RQRJUDS�LH��H�3UR�XLW����7(5%,1�),1(� 3DJH�����H����

•� rWHV�HQFHLQWH�RX�DYH]�O�LQWHQWLRQ�GH�OH�GHYHQLU�GXUDQW�YRWUH�
WUDLWHPHQW�SDU�7(5%,1�),1(��

�

•� DOODLWH]�� OHW� FKORUK�GUDWH�GH� WHUPLQDILQH�SDVVH�GDQV� OH� ODLW�
PDWHUQHO��

�

6L� YRXV� pSURXYH�� OHV� V�PS��PHV� VXLYDQ�V� SHQGDQ�� YR�UH�
�UDL�HPHQ�� SDU� 7(5%,1�),1(�� FRQVXO�H�� LPPpGLD�HPHQ��
YR�UH�PpGHFLQ���

�

‡� QDXVpHV� SHUVLVWDQWHV�� YRPLVVHPHQWV�� GRXOHXU� DEGRPLQDOH��
XULQH� IRQFpH�� VHOOHV� SkOHV�� IDWLJXH�� SHUWH� G�DSSpWLW��
MDXQLVVHPHQW�GH�OD�SHDX�HW�GX�EODQF�GHV��HX[��V�PSW�PHV�GH�
SUREOqPHV�DX�IRLH���

�

•� UpDFWLRQV� FXWDQpHV� JUDYHV� WHOOHV� TXH� ERXUVRXIOXUHV� RX�
H[IROLDWLRQ� �SHDX� TXL� SqOH��� IRUPDWLRQ� GH� FORTXHV� VXU� OHV�
OqYUHV� RX� OHV� �HX[� RX� GDQV� OD� ERXFKH�� URXJHXU� HW�
LQIODPPDWLRQ� GH� OD� SHDX�� XUWLFDLUH�� ILqYUH� �UpDFWLRQV�
FXWDQpHV��� pUXSWLRQ� FXWDQpH� �WDX[� pOHYp� GH� JOREXOHV�
EODQFV�pRVLQRSKLOLH���

�

•� SVRULDVLV� �pSDLVVLVVHPHQW� GH� OD� SHDX� SUHQDQW� OD� IRUPH� GH�
SODTXHV� URXJH�DUJHQWp��� GRXOHXU� DUWLFXODLUH�� WURXEOH�GRXOHXU�
PXVFXODLUH�HW�ILqYUH��V�PSW�PHV�GH�OXSXV�pU�WKpPDWHX[���

�

•� IDLEOHVVH��VDLJQHPHQWV�LQKDELWXHOV��WHQGDQFH�DX[�HFFK�PRVHV�
�EOHXV��� PDO� GH� JRUJH� RX� LQIHFWLRQV� IUpTXHQWHV� �VLJQHV� G�XQ�
WURXEOH�VDQJXLQ���

�

�

,17(5��7,216�0e�,��0(17(86(6�

�

6L� YRXV� SUHQH]� G�DXWUHV� PpGLFDPHQWV� RX� VL� YRXV� HQ� DYH]� SULV�
UpFHPPHQW�� LQIRUPH]�HQ� YRWUH�PpGHFLQ� RX� YRWUH� SKDUPDFLHQ�� �HV�
DXWUHV� PpGLFDPHQWV� SRXUUDLHQW� rWUH�� SDU� H[HPSOH�� GHV� KHUEHV�
PpGLFLQDOHV��GHV�FRQWUDFHSWLIV�RUDX[��OD�SLOXOH�DQWLFRQFHSWLRQQHOOH��
HW�GHV�PpGLFDPHQWV�RIIHUWV�HQ�YHQWH�OLEUH���HUWDLQV�GH�FHV�SURGXLWV�
SRXUUDLHQW�DYRLU�GHV� LQWHUDFWLRQV�DYHF�FRPSULPpV�7(5%,1�),1(��
3DUPL�FHV�SURGXLWV��RQ�WURXYH���
�

•� FHUWDLQV� DQWLELRWLTXHV� �PpGLFDPHQWV� XWLOLVpV� SRXU� WUDLWHU� OHV�
LQIHFWLRQV��S��H[��OD�ULIDPSLFLQH���

�

•� FHUWDLQV� PpGLFDPHQWV� XWLOLVpV� SRXU� WUDLWHU� OHV� WURXEOHV� GH�
O�KXPHXU�� GRQW� FHUWDLQV� DQWLGpSUHVVHXUV� �S�� H[��
DQWLGpSUHVVHXUV�WULF�FOLTXHV��LQKLELWHXUV�VpOHFWLIV�GX�UHFDSWDJH�
GH� OD� VpURWRQLQH� GH� FODVVHV� ���� �%� HW� ���� LQKLELWHXUV� GH� OD�
PRQRDPLQH�R[�GDVH�GH�W�SH�%��GpVLSUDPLQH���

�

•� FHUWDLQV� PpGLFDPHQWV� XWLOLVpV� SRXU� UpJXODULVHU� OH� U�WKPH�
FDUGLDTXH� �DQWLDU�WKPLTXHV� FRPPH� OD� SURSDIpQRQH� HW�
O�DPLRGDURQH���

�

•� FHUWDLQV� PpGLFDPHQWV� HPSOR�pV� SRXU� OH� WUDLWHPHQW� GH�
O�K�SHUWHQVLRQ��S��H[��ErWDEORTXDQWV�FRPPH�OH�PpWRSURORO���

�

•� OD� WKpRSK�OOLQH�� XQ� PpGLFDPHQW� HPSOR�p� SRXU� VRXODJHU� OHV�
EURQFKRVSDVPHV�OLpV�j�O�DVWKPH��

•� FHUWDLQV� PpGLFDPHQWV� FRQWUH� OD� WRX[� �S�� H[�� OH�
GH[WURPpWKRUSKDQH���

�

•� OD� F�FORVSRULQH�� XQ� PpGLFDPHQW� TXL� DJLW� VXU� OH� V�VWqPH�
LPPXQLWDLUH��DGPLQLVWUp�HQWUH�DXWUHV�SRXU�SUpYHQLU�OH�UHMHW�
G�RUJDQHV�JUHIIpV���

�

•� OH� PLOOHSHUWXLV� ���SHULFXP� SHUIRUDWXP��� XQH� KHUEH�
PpGLFLQDOH�XWLOLVpH�SRXU�OH�WUDLWHPHQW�GH�OD�GpSUHVVLRQ��

�

2Q� D� VLJQDOp� GHV� FDV� G�LUUpJXODULWp� PHQVWUXHOOH� HW� GHV�
JURVVHVVHV� FKH]� GHV� SDWLHQWHV� TXL� SUHQDLHQW� GHV� FRQWUDFHSWLIV�
RUDX[�HW�TXL� pWDLHQW� WUDLWpHV�SDU� OH�FKORUK�GUDWH�GH� WHUELQDILQH�
HQ� PrPH� WHPSV�� /D� IUpTXHQFH� GH� FHV� PDQLIHVWDWLRQV� VHPEOH�
WRXWHIRLV�SURFKH�GH�O�LQFLGHQFH�GH�UpIpUHQFH�FRQVWDWpH�FKH]�OHV�
SDWLHQWHV�TXL�SUHQQHQW�GHV�FRQWUDFHSWLIV�RUDX[�XQLTXHPHQW��

�

87,/,6�7,21��335235,e(��(��(�0e�,��0(17�

�

3RXU� HQUD�HU� FRPSOqWHPHQW� O�LQIHFWLRQ� GRQW� YRXV� rWHV�
DWWHLQW�� LO� HVW� WUqV� LPSRUWDQW� TXH�YRXV�SUHQLH]� FH�PpGLFDPHQW�
SHQGDQW� OD� GXUpH� GH� WUDLWHPHQW� SUHVFULWH�� PrPH� VL� YRV�
V�PSW�PHV�FRPPHQFHQW�j� GLVSDUDvWUH�RX� VL� YRXV� YRXV� VHQWH]�
PLHX[� DSUqV�TXHOTXHV� MRXUV���RPPH� OHV� LQIHFWLRQV� IRQJLTXHV�
SHXYHQW� PHWWUH� EHDXFRXS� GH� WHPSV� j� GLVSDUDvWUH�� O�DUUrW�
SUpPDWXUp� GH� OD� SULVH� GX� PpGLFDPHQW� ULVTXH� G�HQWUDvQHU� OD�
UpDSSDULWLRQ�GHV�V�PSW�PHV�HW�GH�O�LQIHFWLRQ���
�
�RVH�RXEOLpH���
�
(VVD�H]� GH� QH� SDV� RXEOLHU� GH� GRVH�� 6�LO� YRXV� DUULYDLW� G�HQ�
RXEOLHU� XQH�� SUHQH]�OD� GqV� TXH� YRXV� �� SHQVH]�� j� PRLQV� TXH�
O�KHXUH�GH� OD�GRVH� VXLYDQWH� VRLW� WUqV�SURFKH��'DQV�FH�FDV��QH�
WHQH]� SDV� FRPSWH� GH� FHW� RXEOL� HW� UHYHQH]� j� YRWUH� KRUDLUH�
KDELWXHO�� 1H� SUHQH]� MDPDLV� XQH� GRXEOH� GRVH� HW� QH� PRGLILH]�
MDPDLV�YRXV�PrPH�OD�SRVRORJLH��3UHQH]�YRWUH�PpGLFDPHQW�WHO�
TX�LO�YRXV�D�pWp�SUHVFULW��

�

3RVRORJLH�KDEL�XHOOH���

6XLYH]� OHV� LQVWUXFWLRQV� GH� YRWUH� PpGHFLQ� j� OD� OHWWUH�� 1H�
GpSDVVH]� SDV� OD� SRVRORJLH� UHFRPPDQGpH�� 6L� YRXV� DYH]�
O�LPSUHVVLRQ�TXH�O�HIIHW�GH�7(5%,1�),1(�HVW�WURS�IRUW�RX��DX�
FRQWUDLUH�� WURS� IDLEOH�� SDUOH]�HQ� j� YRWUH� PpGHFLQ� RX� j� YRWUH�
SKDUPDFLHQ��

�
�GXOWH�������PJ����IRLV�SDU�MRXU��

�
3UHQH]�7(5%,1�),1(�j�OD�PrPH�KHXUH�WRXV�OHV�MRXUV�SRXU�
pYLWHU�GH�O�RXEOLHU��9RXV�SRXYH]�SUHQGUH�OHV�FRPSULPpV�
7(5%,1�),1(�j�MHXQ�RX�DSUqV�XQ�UHSDV��

�
/D�GRVH�GHPHXUH�OD�PrPH�SRXU�OHV�SDWLHQWV�kJpV�GH����
DQV�HW�SOXV��

�
/D�GXUpH�GX�WUDLWHPHQW�GpSHQG�GH�O�LQGLFDWLRQ�HW�GH�OD�JUDYLWp�
GH�O�LQIHFWLRQ��

7�%/(�8�,�
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�

0RQRJUDS�LH��H�3UR�XLW����7(5%,1�),1(� 3DJH�����H����

�

�

,QGLFDWLRQ� 'XUpH�GX�

WUDLWHPHQW�

2Q�FKRP�FRVH��GH�OD�PDLQ�HW�GHV�

RUWHLOV��

'H���VHPDLQHV�j�

��PRLV�

,QIHFWLRQV�FXWDQpHV�

7LQHD� SHGLV� �SLHG� G�DWKOqWH�
GH� W�SHV� LQWHUGLJLWDO��
SODQWDLUH�HW�PRFDVVLQ��
�
7LQHD�FRUSRULV��WLQHD�FUXULV�

�

'H���j���VHPDLQHV�

�

�

�
'H���j���VHPDLQHV�

�
6L� YRXV� QH� YR�H]� DXFXQ� VLJQH� G�DPpOLRUDWLRQ� DX� ERXW� GH� GHX[�
VHPDLQHV��YRXV�GHYH]�HQ�SDUOHU�j�YRWUH�PpGHFLQ��

�

,O� IDXW� KDELWXHOOHPHQW� FRPSWHU� TXHOTXHV� MRXUV� DYDQW� TXH� OHV�
V�PSW�PHV� FOLQLTXHV� QH� V�DWWpQXHQW�� /�HPSORL� LQWHUPLWWHQW� GX�
PpGLFDPHQW�RX� O�LQWHUUXSWLRQ�SUpPDWXUpH�GX� WUDLWHPHQW� ULVTXH�GH�
IDYRULVHU� OH� UHWRXU� GH� O�LQIHFWLRQ�� 6L� YRXV� QH� YR�H]� DXFXQ� VLJQH�
G�DPpOLRUDWLRQ� DX� ERXW� G�XQH� VHPDLQH�� YRXV� GHYH]� HQ� SDUOHU� j�
YRWUH�PpGHFLQ��

�
9RXV� SRXYH]� SUHQGUH� FHUWDLQHV� PHVXUHV� SRXU� DLGHU� j� pOLPLQHU�
YRWUH� LQIHFWLRQ� HW� IDLUH� HQ� VRUWH� TX�HOOH� QH� UpDSSDUDLVVH� SDV�� 3DU�
H[HPSOH�� YHLOOH]� j� FH� TXH� OHV� UpJLRQV� LQIHFWpHV� UHVWHQW� VqFKHV� HW�
IUDvFKHV�� HW� FKDQJH]� WRXV� OHV� MRXUV� OHV� YrWHPHQWV� TXL� VRQW�
GLUHFWHPHQW�HQ�FRQWDFW�DYHF�OHV�UpJLRQV�WUDLWpHV��

�

6XUGRVDJH���

3DUPL� OHV� V�PSW�PHV� FDXVpV� SDU� XQ� VXUGRVDJH� GH� FRPSULPpV�
7(5%,1�),1(�� RQ� QRWH� OHV�PDX[� GH� WrWH�� OHV� QDXVpHV�� OHV�PDX[�
G�HVWRPDF�HW�OHV�pWRXUGLVVHPHQWV��

�

(Q�FDVH�GH�VXUGRVDJH��FRPPXQLTXH]�LPPpGLDWHPHQW�DYHF�XQ�
SURIHVVLRQQHO�GH�OD�VDQWp��O�XUJHQFH�G�XQ�FHQWUH�KRVSLWDOLHU�RX�
OH�FHQWUH�DQWLSRLVRQ�GH�YRWUH�UpJLRQ��PrPH�HQ�O�DEVHQFH�GH�
V�PSW�PHV��

�

352�e�85(6���68,95(�(1��(�48,��21�(51(�/(6�
())(76�6(�21��,5(6�

�
�RPPH� F�HVW� OH� FDV� DYHF� WRXW� DXWUH� PpGLFDPHQW�� FHUWDLQHV�
SHUVRQQHV� SHXYHQW� pSURXYHU� GHV� HIIHWV� LQGpVLUDEOHV� �HIIHWV�
VHFRQGDLUHV��SHQGDQW� OD�SULVH�GHV�FRPSULPpV�7(5%,1�),1(���HV�
HIIHWV�QH�VH�PDQLIHVWHQW�SDV�FKH]�WRXV�OHV�SDWLHQWV��
�

/HV�HIIH�V�VHFRQGDLUHV�VXLYDQ�V�RQ��p�p�VLJQDOpV�FKH��GHV�SD�LHQ�V�
�UDL�pV�SDU�OHV�FRPSULPpV�GH�FKORUK�GUD�H�GH��HUELQDILQH���

(IIHWV� VHFRQGDLUHV� WUqV� IUpTXHQWV� �VXVFHSWLE�HV� �H� VH� PDQLIHVWHU�
F�H�� S�XV� �H� ��SDWLHQW� VXU� ������ PDX[� GH� WrWH�� QDXVpHV�� GRXOHXU�
DEGRPLQDOH� OpJqUH�� HVWRPDF� GpUDQJp� DSUqV� OHV� UHSDV� �EU�OXUHV�
G�HVWRPDF��� GLDUUKpH�� GLVWHQVLRQ� DEGRPLQDOH� RX� EDOORQQHPHQWV�
�VHQVDWLRQ� G�DYRLU� O�HVWRPDF� SOHLQ��� SHUWH� G�DSSpWLW�� pUXSWLRQV�
FXWDQpHV� �GpPDQJHDLVRQV��� GRXOHXUV� DUWLFXODLUHV� HW� GRXOHXUV�
PXVFXODLUHV��
�

(IIHWV� VHFRQGDLUHV� IUpTXHQWV� �VXVFHSWLE�HV� �H� VH� PDQLIHVWHU�
F�H�� �H� �� j� ��� SDWLHQWV� VXU� ����� �� WURXEOHV� GH� O�KXPHXU�
�GpSUHVVLRQ��� SHUWH� RX� DOWpUDWLRQ� GX� JR�W�� pWRXUGLVVHPHQWV��
WURXEOHV� RFXODLUHV� HW� IDWLJXH�� 6L� YRXV� rWHV� pWRXUGL�� pYLWH]� GH�
FRQGXLUH�HW�G�XWLOLVHU�GHV�PDFKLQHV��
�

(IIHWV�VHFRQGDLUHV�SHX�IUpTXHQWV��VXVFHSWLE�HV��H�VH�PDQLIHVWHU�
F�H�� �H� �� j� ���SDWLHQWV� VXU� ������ �� SkOHXU� DQRUPDOH� GH� OD�
SHDX��GHV�PXTXHXVHV�RX�GX�OLW�GHV�RQJOHV��IDWLJXH��IDLEOHVVH�RX�
HVVRXIIOHPHQW� LQKDELWXHOV� j� O�HIIRUW� �VLJQHV� SRVVLEOHV� G�XQH�
PDODGLH� TXL� DIIHFWH� OH� WDX[�GH�JOREXOHV� URXJHV�GDQV� OH� VDQJ���
DQ[LpWp�� SLFRWHPHQWV� RX� HQJRXUGLVVHPHQW� HW� SHUWH� GH�
VHQVLELOLWp�FXWDQpH��VHQVLELOLWp�DFFUXH�DX�VROHLO��VLIIOHPHQW�GDQV�
OHV�RUHLOOHV��ILqYUH�HW�SHUWH�GH�SRLGV��
�

(IIHWV� VHFRQGDLUHV� UDUHV� �VXVFHSWLE�HV� �H� VH� PDQLIHVWHU� F�H��
PRLQV� �H� �� j� ��� SDWLHQWV� VXU� ��� ����� �� MDXQLVVHPHQW� GH� OD�
SHDX�HW�GX�EODQF�GHV��HX[��HW�UpVXOWDWV�DQRUPDX[�j�O�pYDOXDWLRQ�
GX�IRQFWLRQQHPHQW�GX�IRLH��VLJQHV�GH�SUREOqPHV�DX�IRLH���
�
(IIHWV� VHFRQGDLUHV� WUqV� UDUHV� �VXVFHSWLE�HV� �H� VH� PDQLIHVWHU�
F�H��PRLQV� �H� ��SDWLHQW�VXU��������� ��GLPLQXWLRQ�GX�QRPEUH�
GH� FHUWDLQV� W�SHV� GH� FHOOXOHV� VDQJXLQHV�� OXSXV� �PDODGLH� DXWR��
LPPXQH��� UpDFWLRQV� FXWDQpHV� JUDYHV�� UpDFWLRQV� DOOHUJLTXHV��
pUXSWLRQV�UDSSHODQW� OH�SVRULDVLV��SODTXHV�GH�FRXOHXU�DUJHQWpH���
DJJUDYDWLRQ� GX� SVRULDVLV�� pUXSWLRQ� FXWDQpH� DYHF� H[IROLDWLRQ�
�SHDX�TXL�SqOH��HW�SHUWH�GHV�FKHYHX[�HW�GHV�SRLOV��

�

6L�YRXV�DYH]�GHV�WURXEOHV�GH�O�RGRUDW��GX�JR�W��GH�OD�YXH�RX�GH�
O�RXwH�� RX� HQFRUH� GHV� V�PSW�PHV� GH� GpSUHVVLRQ�� FHVVH]� GH�
SUHQGUH�7(5%,1�),1(�HW�WpOpSKRQH]�j�YRWUH�PpGHFLQ��

�

6L�YRXV�rWHV�JUDYHPHQW�WRXFKp�SDU�O�XQ�GHV�HIIHWV�VHFRQGDLUHV�
pQXPpUpV��LQIRUPH]�HQ�YRWUH�PpGHFLQ��
�

'�DXWUHV� HIIHWV� VHFRQGDLUHV� KRUPLV� FHX[� TXL� VRQW�PHQWLRQQpV�
SUpFpGHPPHQW� SHXYHQW� DXVVL� VH� PDQLIHVWHU� FKH]� FHUWDLQV�
SDWLHQWV��6L�YRXV�SUpVHQWH]�XQ�HIIHW�VHFRQGDLUH�TXL�Q�D�SDV�pWp�
SUpFLVp�GDQV�FH� IHXLOOHW��SDUOH]�HQ�j�YRWUH�PpGHFLQ�RX�j�YRWUH�
SKDUPDFLHQ��
�

�HUWDLQV� HIIHWV� VHFRQGDLUHV� SRXUUDLHQW� rWUH�
JUDYHV���
�

•� ILqYUH�� IULVVRQV�� PDO� GH� JRUJH� RX� XOFqUHV� GDQV� OD� ERXFKH�
GXV� j� XQH� LQIHFWLRQ�� IDLEOHVVH� RX� LQIHFWLRQV� SOXV�
IUpTXHQWHV��

�

•� GLIILFXOWp� j� UHVSLUHU�� pWRXUGLVVHPHQWV�� HQIOXUH� WRXFKDQW�
VXUWRXW�OH�YLVDJH�HW�OD�JRUJH��URXJHXU�DX�YLVDJH��FUDPSHV�j�
O�DEGRPHQ�HW�pYDQRXLVVHPHQW�RX�V�PSW�PHV�WHOV�TXH�GHV�
GRXOHXUV� DX[� DUWLFXODWLRQV�� GH� OD� UDLGHXU�� XQH� pUXSWLRQ�
FXWDQpH�� GH� OD� ILqYUH� RX� HQFRUH� XQH� HQIOXUH� RX� XQ�
JRQIOHPHQW�GHV�JDQJOLRQV� O�PSKDWLTXHV� �VLJQHV�SRVVLEOHV�
G�XQH�JUDYH�UpDFWLRQ�DOOHUJLTXH���

�

•� SUREOqPHV� GH� SHDX�� TXHOV� TX�LOV� VRLHQW�� WHOV� TX�pUXSWLRQ�
FXWDQpH�� URXJHXU� GH� OD� SHDX�� FORTXHV� VXU� OHV� OqYUHV� HW�
OHV��HX[�RX�GDQV�OD�ERXFKH��H[IROLDWLRQ��SHDX�TXL�SqOH��RX�
ILqYUH��

�
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•� GRXOHXU�GDQV�OD�SRUWLRQ�VXSpULHXUH�GH�O�HVWRPDF�LUUDGLDQW�YHUV�
OH�GRV��VLJQHV�SRVVLEOHV�G�XQH�LQIODPPDWLRQ�GX�SDQFUpDV���

�
•� IDLEOHVVH� RX� GRXOHXU� LQH[SOLTXpH� DX[� PXVFOHV� RX� XULQH�

IRQFpH��EUXQ�URXJHkWUH���VLJQHV�GH�QpFURVH�GHV�PXVFOHV���
�
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6�PS��PH���HIIH�� �RQVXO�H��YR�UH�
PpGHFLQ�RX�YR�UH�
SKDUPDFLHQ�

�HVVH��GH�
SUHQGUH�OH�
PpGLFDPHQ��

H��
�pOpSKRQH��j�

YR�UH�
PpGHFLQ�RX�
j�YR�UH�

SKDUPDFLHQ�

6HXOHPH
Q��SRXU�
OHV�HIIH�V�
VHFRQGDL

UHV�
JUDYHV�

�DQV�
�RXV�
OHV�FDV�

5DUHV� 3UREOqPHV�GH�IRLH��
SDUIRLV�PRUWHOV��
DFFRPSDJQpV�GH�
V�PSW�PHV�WHOV�TXH�
GHV�QDXVpHV�HW�GHV�
YRPLVVHPHQWV�
SHUVLVWDQWV��GHV�
GRXOHXUV�
DEGRPLQDOHV��GH�OD�
IDWLJXH��XQH�SHUWH�
G�DSSpWLW��GHV�
XULQHV�IRQFpHV��GHV�
VHOOHV�SkOHV�RX�XQH�
MDXQLVVH�
�MDXQLVVHPHQW�GH�OD�
SHDX�HW�GX�EODQF�
GHV��HX[���

� � �

7UqV�
UDUHV�

�QRPDOLHV�GX�VDQJ�
DFFRPSDJQpHV�G�XQ�
PDO�GH�JRUJH��GH�
ILqYUH��G�XOFqUHV�
GDQV�OD�ERXFKH��GH�
VDLJQHPHQWV�
LQKDELWXHOV�RX�GH�
EOHXV�DQRUPDX[��

� � �

,QIODPPDWLRQ�GHV�
YDLVVHDX[�VDQJXLQV�
�YDVFXODULWH��RX�GX�
SDQFUpDV�
�SDQFUpDWLWH��

� � �

5pDFWLRQ�DOOHUJLTXH�
�UpDFWLRQ�
DQDSK�ODFWLTXH�RX�
pYRTXDQW�OD�PDODGLH�
GX�VpUXP��HW�
LQIHFWLRQ�JUDYHV�

� � �

'pJUDGDWLRQ�GHV�
PXVFOHV�
�UKDEGRP�RO�VH��

� � �

7URXEOHV�GX�V�VWqPH�
LPPXQLWDLUH��OXSXV��
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6�PS��PH���HIIH�� �RQVXO�H��YR�UH�
PpGHFLQ�RX�YR�UH�
SKDUPDFLHQ�

�HVVH��GH�
SUHQGUH�OH�
PpGLFDPHQ��

�5pDFWLRQV�FXWDQpHV�
JUDYHV��IRUPDWLRQ�GH�
EXOOHV�RX�GH�FORTXHV��
SHDX�TXL�SqOH��
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•� �RQVHUYH]�FH�PpGLFDPHQW�j�XQH�WHPSpUDWXUH�YDULDQW�GH�
������j��������

•� *DUGH]�OHV�FRPSULPpV�j�O�DEUL�GH�OD�OXPLqUH���

•� *DUGHU�KRUV�GH�OD�SRUWpH�HW�GH�OD�YXH�GHV�HQIDQWV��

�
�pFODUD�LRQ�GHV�HIIH�V�VHFRQGDLUHV�

9RXV�SRXYH]�GpFODUHU�OHV�HIIHWV�VHFRQGDLUHV�VRXSoRQQpV�
DVVRFLpV�DYHF�O�XWLOLVDWLRQ�G�XQ�SURGXLW�GH�VDQWp�GH�O�XQH�GHV�
GHX[�IDoRQV�VXLYDQWHV���

•� HQ�YLVLWDQW�OH�VLWH�:HE�FRQVDFUp�j�OD�GpFODUDWLRQ�GHV�

HIIHWV�LQGpVLUDEOHV��KWWSV���ZZZ�FDQDGD�FD�IU�VDQWH�

FDQDGD�VHUYLFHV�PHGLFDPHQWV�SURGXLWV�VDQWH�PHGHIIHW�

FDQDGD�GHFODUDWLRQ�HIIHWV�LQGHVLUDEOHV�KWPO��SRXU�

VDYRLU�FRPPHQW�IDLUH�XQH�GpFODUDWLRQ�HQ�OLJQH��SDU�

FRXUULHU�RX�SDU�WpOpFRSLHXU��RX��

•� HQ�FRPSRVDQW�VDQV�IUDLV�OH�����������������

5(0�548(���&RQVX�WH���RWUH�SURIHVVLRQQH���H��D�VDQWp�VL��RXV�
D�H��EHVRLQ��H�UHQVHLJQHPHQWV�VXU��H�WUDLWHPHQW��HV�HIIHWV�
VHFRQ�DLUHV���H�SURJUDPPH�&DQD�D�9LJL�DQFH�QH��RQQH�SDV��H�
FRQVHL�V�Pp�LFDX���

�

3285��(�3/86��03/(6�5(16(,*1(0(176�

�

�
� � �

�

� �

�

�

�

�

�

� � �'HUQLqUH UpYLVLRQ � ���GpFHPEUH�����

��5��3�

6DLQW�/DXUHQW��4XpEHF���DQDGD

�����UXH�'REULQ

6LYHP�3URGXLWV�3KDUPDFHXWLTXHV�8/�

/H�SUpVHQW�GpSOLDQW�D�pWp�UpGLJp�SDU �

ZHE � ZZZ�VLYHP�FD
8/� SDU�WpOpSKRQDQW�OH ����������������RX�SDU�YLVLWDQW�OH�VLWH
VDQWp��HQ�FRPPXQLTXDQW�DYHF 6LYHP�3URGXLWV�3KDUPDFHXWLTXHV
FRPSOqWH�GX�SURGXLW��UpGLJpH�SRXU�OHV�SURIHVVLRQQHOV�GH�OD
2Q�SHXW�VH�SURFXUHU�OH�SUpVHQW�GRFXPHQW�HW�OD�PRQRJUDSKLH
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