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3U�'pFDQRD�H�G��DORSpULGRO�LQMHF�DEOH�

�'pFDQRD�H�G��DORSpULGRO�LQMHF�DEOH��

���PJ�H������PJ�G��DORSpULGRO�P/�
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1R�GH�FRQ�U�OH�GH�OD�SUpVHQ�D�LRQ���������� �

-����3�
�DUHQQHV���XHEHF
����� �RXO��/LRQHO��RXOH�
6�ULGHV�3�DUPD��DQDGD�,QF� 'D�H�GH�UpYLVLRQ � �� PDL ����
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3U�'pFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH�

�'pFDQRDWH�G�KDORSpULGRO�,QMHFWDEOH��

���PJ�HW�����PJ�G�KDORSpULGRO�P/�

�
�/�66,),��7,21�7�e5�3(87,�8(�

�
�

�QWLSV�FKRWLTXH�
�

�
02'(�'���7,21�(7�3��50��2/2�,(��/,1,�8(�

�
�
/H�GpFDQRDWH�G�KDORSpULGRO��XQ�GpULYp�HVWHU�GH�O�KDORSpULGRO�REWHQX�SDU�OD�FRQGHQVDWLRQ�

GH�O�KDORSpULGRO�DYHF�GH�O�DFLGH�GpFDQRwTXH��SRVVqGH�OHV�SURSULpWpV�DQWLSV�FKRWLTXHV�GH�

O�KDORSpULGRO��/RUVTX�LO�HVW�DGPLQLVWUp�VRXV�IRUPH�G�LPSODQW�LQWUDPXVFXODLUH��,0��GDQV�GH�

O�KXLOH�GH�VpVDPH��OHV�HVWpUDVHV�SUpVHQWHV�GDQV�OH�VDQJ�HW�OHV�WLVVXV�K�GURO�VHQW�OH�

GpFDQRDWH�G�KDORSpULGRO�HW�DVVXUHQW�XQH�OLEpUDWLRQ�OHQWH�GH�O�KDORSpULGRO�QHXUROHSWLTXH�

DFWLI��GH�O�LPSODQW�MXVTX�j�GDQV�OD�FLUFXODWLRQ�V�VWpPLTXH��/H�GpODL�G�DFWLRQ�HVW�GH�

TXHOTXHV�MRXUV�DSUqV�O�LQMHFWLRQ�HW�O�HIIHW�WKpUDSHXWLTXH�VH�PDLQWLHQW�SHQGDQW���j���

VHPDLQHV��ELHQ�TX�RQ�SXLVVH�IUpTXHPPHQW�REWHQLU�XQ�FRQWU�OH�DGpTXDW�DX�PR�HQ�GH���

LQMHFWLRQ�WRXWHV�OHV���VHPDLQHV��,O�HVW�QpFHVVDLUH�G�H[HUFHU�XQH�VXUYHLOODQFH�pWURLWH�WRXW�

DX�ORQJ�GX�WUDLWHPHQW�FRPSWH�WHQX�GHV�YDULDWLRQV�HQWUH�OHV�UpSRQVHV�LQGLYLGXHOOHV��

�

/H�GpFDQRDWH�G�KDORSpULGRO�SRVVqGH�GHV�SURSULpWpV�DQWLpPpWLTXHV��,O�SUpVHQWH�XQH�

WHQGDQFH�PDUTXpH�j�SURYRTXHU�GHV�HIIHWV�H[WUDS�UDPLGDX[�HW�LO�FRPSRUWH�GHV�

SURSULpWpV�DOSKD�DGUpQRO�WLTXHV�UHODWLYHPHQW�IDLEOHV��,O�SHXW�pJDOHPHQW�SUpVHQWHU�GHV�

HIIHWV�K�SRWKHUPLTXHV�HW�DQRUH[LDQWV�HW�SRWHQWLDOLVHU�O�DFWLRQ�GHV�EDUELWXULTXHV��GHV�

DQHVWKpVLTXHV�JpQpUDX[�HW�DXWUHV�GpSUHVVHXUV�GX�61&��

�

&RPPH�GDQV�OH�FDV�G�DXWUHV�QHXUROHSWLTXHV��OH�PpFDQLVPH�G�DFWLRQ�GX�GpFDQRDWH�

G�KDORSpULGRO�Q�D�SDV�HQFRUH�pWp�HQWLqUHPHQW�pOXFLGp��PDLV�LO�D�pWp�DWWULEXp�j�O�LQKLELWLRQ�

GX�PpFDQLVPH�GH�WUDQVSRUW�GHV�PRQRDPLQHV�FpUpEUDOHV�SDU�O�KDORSpULGRO��
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SDUWLFXOLqUHPHQW�HQ�LQKLEDQW�OD�WUDQVPLVVLRQ�G�LPSXOVLRQV�GDQV�OHV�QHXURQHV�

GRSDPLQHUJLTXHV��

�

3�DUPDFRFLQp�LTXH�

/D�SKDUPDFRFLQpWLTXH�D�pWp�pWXGLpH�FKH]�GHV�SDWLHQWV�DWWHLQWV�G�XQ�WURXEOH�SV�FKRWLTXH�

FKURQLTXH�HW�UHFHYDQW�GHV�LQMHFWLRQV�PHQVXHOOHV�SHQGDQW�XQH�SpULRGH�DOODQW�MXVTX�j���

DQV��/D�GRVH�LQLWLDOH�D�pWp�IRQGpH�VXU�O�REVHUYDWLRQ�VHORQ�ODTXHOOH�OD�ELRGLVSRQLELOLWp�GH�

O�KDORSpULGRO�RUDO�HVW�GH����j�������FH�TXL�FRUUHVSRQG�j�XQH�GRVH�PHQVXHOOH�GH�

GpFDQRDWH�G�KDORSpULGRO�G�HQYLURQ����IRLV�OD�GRVH�RUDOH�TXRWLGLHQQH��/HV�SDWLHQWV�RQW�

LQWHUURPSX�VRXGDLQHPHQW�OHXU�PpGLFDPHQW�RUDO�G�HQWUHWLHQ�DQWpULHXU��HW�OHV�

FRQFHQWUDWLRQV�SODVPDWLTXHV�G�KDORSpULGRO�RQW�pWp�PHVXUpHV�j�LQWHUYDOOHV�IL[HV�DSUqV�OHV�

LQMHFWLRQV���X�WHUPH�GH�OD�SUHPLqUH�SpULRGH�GH���VHPDLQHV��OHV�FRQFHQWUDWLRQV�

SODVPDWLTXHV�G�KDORSpULGRO�pWDLHQW�FRPSDUDEOHV�DX[�FRQFHQWUDWLRQV�j�O�pWDW�VWDEOH�

REWHQXHV�DYHF�O�DGPLQLVWUDWLRQ�RUDOH��WRXWHIRLV��OHV�FRQFHQWUDWLRQV�pWDLHQW�

FRQVLGpUDEOHPHQW�SOXV�pOHYpHV�LPPpGLDWHPHQW�DSUqV�O�DGPLQLVWUDWLRQ�GH�O�LQMHFWLRQ��2Q�

D�REVHUYp�XQH�DFFXPXODWLRQ�SODVPDWLTXH�DX�FRXUV�GHV���j���SUHPLHUV�PRLV��DSUqV�TXRL�

XQ�pWDW�G�pTXLOLEUH�GH���j���IRLV�VXSpULHXU�DX[�FRQFHQWUDWLRQV�DWWHLQWHV�DX�FRXUV�GX�

SUHPLHU�PRLV�GH�WUDLWHPHQW�D�pWp�DWWHLQW��

�

6HORQ�OD�GRVH�����j�����PJ�G�pTXLYDOHQWV�G�KDORSpULGRO���DX�WHUPH�GH�OD�SpULRGH�

G�LQMHFWLRQ��OHV�FRQFHQWUDWLRQV�j�O�pWDW�G�pTXLOLEUH�YDULDLHQW�G�HQYLURQ���j����QJ�P/��FHWWH�

SODJH�GH�FRQFHQWUDWLRQV�SODVPDWLTXHV�pWDLW�FRPSDUDEOH�j�FHOOH�REVHUYpH�FKH]�OHV�

SDWLHQWV�TXL�RQW�SULV�GH�O�KDORSpULGRO�SDU�YRLH�RUDOH��

�

2Q�D�pJDOHPHQW�PHVXUp�OHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�G�KDORSpULGRO�FKH]�GHV�

SDWLHQWV�TXL�DYDLHQW�G�DERUG�UHoX�OD�FRQFHQWUDWLRQ�j����PJ�pT�P/�GH�GpFDQRDWH�

G�KDORSpULGRO�HW�DX[TXHOV�RQW�D�HQVXLWH�DGPLQLVWUp�OD�FRQFHQWUDWLRQ�j�����PJ�pT�P/��

�XFXQ�pFDUW�VLJQLILFDWLI�GDQV�OHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�Q�D�pWp�REVHUYp��

�

2Q�HVWLPH�TXH�OD�GHPL�YLH�pWDLW�G�HQYLURQ���VHPDLQHV��/�KDORSpULGRO�HVW�PpWDEROLVp�GDQV�

OH�IRLH�HW�H[FUpWp�GDQV�O�XULQH�HW�OHV�IqFHV��

�

�
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/H�GpFDQRDWH�G�KDORSpULGRO�HVW�XWLOH�GDQV�OD�SULVH�HQ�FKDUJH�GHV�PDQLIHVWDWLRQV�GH�OD�

VFKL]RSKUpQLH�FKURQLTXH��

�

�2175(�,1',��7,216�

�

/�KDORSpULGRO�HVW�FRQWUH�LQGLTXp�GDQV�OHV�pWDWV�FRPDWHX[�HW�HQ�SUpVHQFH�G�XQH�

GpSUHVVLRQ�GX�61&�DWWULEXDEOH�j�O�DOFRRO�RX�DXWUHV�PpGLFDPHQWV�GpSUHVVHXUV��,O�HVW�

DXVVL�FRQWUH�LQGLTXp�GDQV�OHV�pWDWV�GpSUHVVLIV�JUDYHV�HW�GDQV�OHV�FDV�G�DIIHFWLRQV�

VSDVPRGLTXHV��GH�OpVLRQV�GHV�QR�DX[�FHQWUDX[�GX�FHUYHDX�HW�GH�V�QGURPH�

SDUNLQVRQLHQ��VDXI�ORUVTX�LO�V�DJLW�GH�G�VNLQpVLHV�GXHV�DX�WUDLWHPHQW�SDU�OD�OpYRGRSD��

6RQ�XWLOLVDWLRQ�GRLW�rWUH�j�SURVFULUH�FKH]�OHV�SDWLHQWV�D�DQW�GpMj�PDQLIHVWp�XQH�

K�SHUVHQVLELOLWp�j�FH�PpGLFDPHQW�HW�FKH]�OHV�VXMHWV�VpQLOHV�DWWHLQWV�GH�V�PSW�PHV�

SVHXGRSDUNLQVRQLHQV�SUpH[LVWDQWV��

�

8�LOLVD�LRQ�F�H��OHV�HQIDQ�V�

/�LQQRFXLWp�HW�O�HIILFDFLWp�Q�RQW�SDV�pWp�pWDEOLHV�FKH]�OHV�HQIDQWV��SDU�FRQVpTXHQW��

O�KDORSpULGRO�HVW�FRQWUH�LQGLTXp�SRXU�FH�JURXSH�G�kJH��

�

8�LOLVD�LRQ�SHQGDQ��OD�JURVVHVVH�H��O�DOODL�HPHQ��

'DQV�OH�FDGUH�G�pWXGHV�DXSUqV�GH�YDVWHV�SRSXODWLRQV��OH�GpFDQRDWH�G�KDORSpULGRO�Q�D�

SDV�GpPRQWUp�DFFURLWUH�O�LQFLGHQFH�G�DQRPDOLHV�I�WDOHV��2Q�D�IDLW�pWDW�GH�FDV�LVROpV�GH�

PDOIRUPDWLRQV�FRQJpQLWDOHV�j�OD�VXLWH�G�XQH�H[SRVLWLRQ�I�WDOH�DX�GpFDQRDWH�

G�KDORSpULGRO�HQ�DVVRFLDWLRQ�DYHF�G�DXWUHV�PpGLFDPHQWV��2Q�QH�GRLW�GRQF�SDV�

O�DGPLQLVWUHU�DX[�IHPPHV�VXVFHSWLEOHV�G�rWUH�HQFHLQWHV�RX�DX[�PqUHV�TXL�DOODLWHQW��VDXI�

VL�OH�PpGHFLQ�MXJH�TXH�OHV�DYDQWDJHV�WKpUDSHXWLTXHV�pYHQWXHOV�GX�PpGLFDPHQW�

O�HPSRUWHQW�VXU�OHV�ULVTXHV�SRXU�OH�I�WXV�RX�O�HQIDQW��/�KDORSpULGRO�HVW�H[FUpWp�GDQV�OH�

ODLW�PDWHUQHO��'HV�V�PSW�PHV�H[WUDS�UDPLGDX[�RQW�pWp�REVHUYpV�FKH]�GHV�QRXUULVVRQV�

DOODLWpV�GRQW�OD�PqUH�pWDLW�VRXV�WUDLWHPHQW�SDU�OH�GpFDQRDWH�G�KDORSpULGRO���

�

�
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'H�UDUHV�FDV�GH�PRUW�VXELWH�RQW�pWp�VLJQDOpV�FKH]�GHV�SDWLHQWV�SV�FKLDWULTXHV�UHFHYDQW�

GHV�DQWLSV�FKRWLTXHV����FRPSULV�OH�GpFDQRDWH�G�KDORSpULGRO���eWDQW�GRQQp�TXH�GHV�

SURORQJDWLRQV�GH�O�LQWHUYDOOH�47�RQW�pWp�REVHUYpHV�SHQGDQW�XQ�WUDLWHPHQW�SDU�OH�

GpFDQRDWH�G�KDORSpULGRO��LO�HVW�FRQVHLOOp�G�XVHU�GH�SUXGHQFH�FKH]�OHV�SDWLHQWV�j�ULVTXH�

GH�SURORQJDWLRQ�GH�O�LQWHUYDOOH�47��V�QGURPH�GX�47�ORQJ��K�SRNDOLpPLH��PpGLFDPHQWV�

UHFRQQXV�SRXU�DOORQJHU�O�LQWHUYDOOH�47���

�

'�VNLQpVLH��DUGLYH��

2Q�VDLW�TXH�OD�G�VNLQpVLH�WDUGLYH�SHXW�VXUYHQLU�FKH]�OHV�SDWLHQWV�WUDLWpV�SDU�GHV�

QHXUROHSWLTXHV�D�DQW�GHV�SURSULpWpV�DQWLSV�FKRWLTXHV�HW�SDU�G�DXWUHV�PpGLFDPHQWV�

SUpVHQWDQW�XQH�DFWLYLWp�QHXUROHSWLTXH�VXEVWDQWLHOOH��%LHQ�TXH�OH�V�QGURPH�G�VNLQpWLTXH�

SXLVVH�VH�UpVRUEHU�HQ�SDUWLH�RX�HQ�WRWDOLWp�ORUVTX�RQ�PHW�ILQ�DX�WUDLWHPHQW��FHOXL�FL�

GHPHXUH�LUUpYHUVLEOH�FKH]�FHUWDLQV�SDWLHQWV��3UpVHQWHPHQW��LO�H[LVWH�XQH�FHUWDLQH�

LQFHUWLWXGH�j�VDYRLU�VL�OH�SRWHQWLHO�GH�SURYRTXHU�XQH�G�VNLQpVLH�WDUGLYH�GLIIqUH�HQWUH�OHV�

QHXUROHSWLTXHV��

�

(Q�UDLVRQ�GH�OD�SUpYDOHQFH�VLJQLILFDWLYH�GH�FH�V�QGURPH�HQ�DVVRFLDWLRQ�DYHF�O�HPSORL�GH�

QHXUROHSWLTXHV��HW�SXLVTX�LO�Q�H[LVWH�DXFXQ�WUDLWHPHQW�HIILFDFH�FRQQX��O�XWLOLVDWLRQ�

FKURQLTXH�GH�FHV�PpGLFDPHQWV�GHYUDLW�JpQpUDOHPHQW�rWUH�UpVHUYpH�DX[�SDWLHQWV�SRXU�

OHVTXHOV�OHV�QHXUROHSWLTXHV�V�DYqUHQW�HIILFDFHV�HW�SRXU�OHVTXHOV�LO�Q�H[LVWH�DXFXQH�DXWUH�

WKpUDSLH�GH�UHFKDQJH�FRPSRUWDQW�PRLQV�GH�ULVTXHV��6�LO���D�PDQLIHVWDWLRQ�GH�G�VNLQpVLH�

WDUGLYH�SHQGDQW�XQ�WUDLWHPHQW�SDU�XQ�QHXUROHSWLTXH��RQ�GRLW�PHWWUH�ILQ�DX�WUDLWHPHQW���

�

/H�ULVTXH�TX�XQ�SDWLHQW�SUpVHQWH�XQH�G�VNLQpVLH�WDUGLYH�HW�TXH�OH�V�QGURPH�GHYLHQQH�

LUUpYHUVLEOH�VHPEOH�V�DFFHQWXHU�DYHF�OD�GXUpH�GX�WUDLWHPHQW�HW�OD�TXDQWLWp�WRWDOH�GH�

PpGLFDPHQWV�DGPLQLVWUpH��TXRLTXH��GDQV�FHUWDLQV�FDV��XQH�G�VNLQpVLH�WDUGLYH�SHXW�VH�

PDQLIHVWHU�j�OD�VXLWH�G�XQH�SpULRGH�GH�WUDLWHPHQW�UHODWLYHPHQW�FRXUWH�j�IDLEOHV�GRVHV���

/H�ULVTXH�GH�SUpVHQWHU�XQH�G�VNLQpVLH�WDUGLYH�SHXW�GRQF�rWUH�PLQLPLVp�HQ�UpGXLVDQW�OD�

GRVH�GX�PpGLFDPHQW�QHXUROHSWLTXH�HW�VD�GXUpH�G�DGPLQLVWUDWLRQ��WRXW�HQ�WHQDQW�FRPSWH�

GH�OD�SULVH�HQ�FKDUJH�HIILFDFH�GH�O�pWDW�GX�SDWLHQW��/D�SRXUVXLWH�GX�WUDLWHPHQW�FRQWLQX�SDU�

OHV�QHXUROHSWLTXHV�GHYUDLW�rWUH�UppYDOXpH�SpULRGLTXHPHQW���

�
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6LJQHV�QHXURORJLTXHV�DSSDUDLVVDQ��ORUV�GX�VHYUDJH��

�pQpUDOHPHQW��OHV�SDWLHQWV�UHFHYDQW�XQ�WUDLWHPHQW�DQWLSV�FKRWLTXH�GH�FRXUWH�GXUpH�QH�

SUpVHQWHQW�SDV�G�HIIHWV�LQGpVLUDEOHV�j�OD�VXLWH�GH�O�DUUrW�VRXGDLQ�GX�WUDLWHPHQW��

&HSHQGDQW��FKH]�FHUWDLQV�SDWLHQWV�HQ�WUDLWHPHQW�G�HQWUHWLHQ��OH�UHWUDLW�VXELW�GX�WUDLWHPHQW�

DQWLSV�FKRWLTXH�SHXW�SUpFLSLWHU�OD�VXUYHQXH�GH�VLJQHV�G�VNLQpWLTXHV�WUDQVLWRLUHV��TXL��

GDQV�FHUWDLQV�FDV��VRQW�LPSRVVLEOHV�j�GLVWLQJXHU�GX�V�QGURPH�GH�G�VNLQpVLH�WDUGLYH�

�GpFULW�FL�GHVVRXV���VDXI�HQ�FH�TXL�D�WUDLW�j�OHXU�GXUpH��2Q�QH�VDLW�SDV�VL�OH�UHWUDLW�JUDGXHO�

GHV�PpGLFDPHQWV�DQWLSV�FKRWLTXHV�UpGXLUD�OH�WDX[�GH�VXUYHQXH�GHV�VLJQHV�

QHXURORJLTXHV�DWWULEXDEOHV�DX�UHWUDLW��PDLV��MXVTX�j�FH�TXH�G�DXWUHV�GRQQpHV�VRLHQW�

GLVSRQLEOHV��LO�VHPEOH�UDLVRQQDEOH�G�RSWHU�SRXU�XQ�UHWUDLW�JUDGXHO�ORUVTX�LO�HVW�TXHVWLRQ�

G�DQWLSV�FKRWLTXHV���

�

'DQV�GH�UDUHV�RFFDVLRQV��OHV�V�PSW�PHV�VXLYDQWV�RQW�pWp�VLJQDOpV�SHQGDQW�O�HPSORL�

FRQFRPLWDQW�GH�OLWKLXP�HW�G�KDORSpULGRO���HQFpSKDORSDWKLH��V�PSW�PHV�H[WUDS�UDPLGDX[��

G�VNLQpVLH�WDUGLYH��V�QGURPH�QHXUROHSWLTXH�PDOLQ��WURXEOH�GX�WURQF�FpUpEUDO��V�QGURPH�

FpUpEUDO�DLJX�HW�FRPD���/D�SOXSDUW�GH�FHV�V�PSW�PHV�pWDLHQW�UpYHUVLEOHV��OH�IDLW�TXH�FHFL�

UHSUpVHQWH�XQH�HQWLWp�FOLQLTXH�GLVWLQFWH�GHPHXUH�LQFHUWDLQ��4XRL�TX�LO�HQ�VRLW��LO�HVW�

FRQVHLOOp�GH�FHVVHU�OH�WUDLWHPHQW�LPPpGLDWHPHQW�VL�GH�WHOV�V�PSW�PHV�VXUYLHQQHQW�FKH]�

GHV�SDWLHQWV�TXL�SUHQQHQW�HQ�FRQFRPLWDQFH��GX�OLWKLXP�HW�GH�O�KDORSpULGRO���

�

2Q�GRLW�VXUYHLOOHU�DWWHQWLYHPHQW�OHV�JHQV�kJpV�RX�DIIDLEOLV��j�TXL�RQ�DGPLQLVWUH�OH�

PpGLFDPHQW��SRXU�WRXW�VLJQH�GH�OpWKDUJLH�HW�GH�VHQVDWLRQ�GH�VRLI�GLPLQXpH�FDXVpH�SDU�

XQH�LQKLELWLRQ�FHQWUDOH�TXL�SRXUUDLW�PHQHU�j�XQH�GpVK�GUDWDWLRQ�HW�j�XQH�UpGXFWLRQ�GH�OD�

YHQWLODWLRQ�SXOPRQDLUH��HW�GRQQHU�VXLWH�j�GHV�FRPSOLFDWLRQV�FRPPH�XQH�

EURQFKRSQHXPRQLH�WHUPLQDOH��

�

/HV�ULVTXHV�SURIHVVLRQQHOV�

�

%LHQ�TXH�O�KDORSpULGRO�VRLW�XQ�QHXUROHSWLTXH�UHODWLYHPHQW�QRQ�VpGDWLI��XQH�VpGDWLRQ�SHXW�

VH�SUpVHQWHU�FKH]�FHUWDLQV�SDWLHQWV��/HV�PpGHFLQV�GRLYHQW�rWUH�FRQVFLHQWV�GH�FHWWH�

SRVVLELOLWp�HW�DYHUWLU�OHXUV�SDWLHQWV�GX�GDQJHU�TXH�FRPSRUWHQW�FHUWDLQHV�WkFKHV�H[LJHDQW�

XQH�JUDQGH�YLJLODQFH��GX�MXJHPHQW�HW�XQH�FRRUGLQDWLRQ�SK�VLTXH��FRPPH�OD�FRQGXLWH�

G�DXWRPRELOHV�HW�OH�PDQLHPHQW�GH�PDFKLQHV�GDQJHUHXVHV��

�
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/�KDORSpULGRO�SHXW�SURORQJHU�O�DFWLRQ�K�SQRWLTXH�GHV�EDUELWXULTXHV�HW�SRWHQWLDOLVHU�OHV�

HIIHWV�GH�O�DOFRRO�HW�G�DXWUHV�GpSUHVVHXUV�GX�61&�WHOV�TXH�OHV�DQHVWKpVLTXHV�HW�OHV�

QDUFRWLTXHV��/D�SUXGHQFH�GRLW�V�LPSRVHU�ORUVTXH�O�KDORSpULGRO�HVW�DGPLQLVWUp�DYHF�GH�

WHOV�DJHQWV��HW�GHV�DMXVWHPHQWV�GDQV�OD�SRVRORJLH�GH�FHX[�FL�SHXYHQW�rWUH�QpFHVVDLUHV��

�

(QGRFULQLHQ�Pp�DEROLVPH�

�

��SHUJO�FpPLH���'HV�FDV�G�DFLGRVH�GLDEpWLTXH�VH�VRQW�GpFODUpV�FKH]�GHV�SDWLHQWV�

Q�D�DQW�DXFXQ�DQWpFpGHQW�VLJQDOp�G�K�SHUJO�FpPLH��/HV�SDWLHQWV�GRLYHQW�IDLUH�O�REMHW�

G�XQH�VXUYHLOODQFH�LQLWLDOH�HW�SpULRGLTXH�GH�OHXU�JO�FpPLH�HW�GH�OHXU�SRLGV�FRUSRUHO��

�

/�K�SHUSURODFWLQpPLH���/�K�SHUSURODFWLQpPLH�GH�ORQJXH�GDWH��ORUVTX�HOOH�HVW�

DFFRPSDJQpH�G�K�SRJRQDGLVPH��SRXUUDLW�HQWUDvQHU�XQH�GpSHUGLWLRQ�GH�OD�GHQVLWp�

PLQpUDOH�RVVHXVH�j�OD�IRLV�FKH]�OHV�IHPPHV�HW�OHV�KRPPHV��

�

�pQLWR�XULQDLUH���'H�UDUHV�FDV�GH�SULDSLVPH�RQW�pWp�VLJQDOpV�DYHF�O�XWLOLVDWLRQ�

G�DQWLSV�FKRWLTXHV�FRPPH�O�KDORSpULGRO��&HW�HIIHW�LQGpVLUDEOH��FRPPH�DYHF�G�DXWUHV�

DQWLSV�FKRWLTXHV��QH�VHPEODLW�SDV�rWUH�OLp�j�OD�GRVH�HW�QH�FRUUpODLW�SDV�DYHF�OD�GXUpH�GX�

WUDLWHPHQW��

�

�
35e��87,216�

�

/�DGPLQLVWUDWLRQ�G�KDORSpULGRO�DX[�SDWLHQWV�VRXIIUDQW�G�DIIHFWLRQV�FDUGLDTXHV�JUDYHV�

GHYUDLW�LPSRVHU�OD�SUXGHQFH��HQ�GpSLW�GX�IDLW�TX�LO�VRLW�ELHQ�WROpUp�SDU�OHV�LQVXIILVDQWV�

FDUGLDTXHV�HW�TX�LO�DLW�GRQQp�GHV�UpVXOWDWV�IDYRUDEOHV�HQ�PDLQWLHQ�GH�OD�IRQFWLRQ�

FDUGLRYDVFXODLUH�GHV�SDWLHQWV�DYHF�FULVHV����L�L��V��'DQV�GHV�FDV�WUqV�UDUHV��

O�KDORSpULGRO�D�VHPEOp�DYRLU�FRQWULEXp�DX�GpFOHQFKHPHQW�GHV�FULVHV�FKH]�GHV�SDWLHQWV�

VXMHWV�j�O�DQJLQH�GH�SRLWULQH��8QH�K�SRWHQVLRQ�PRGpUpH�SHXW�VXUYHQLU�DYHF�

O�DGPLQLVWUDWLRQ�LQWUDPXVFXODLUH�RX�OD�SULVH�GH�GRVHV�RUDOHV�H[FHVVLYHV�G�KDORSpULGRO��LO�

HVW�WRXWHIRLV�UDUH�TXH�VXUYLHQQHQW�GHV�YHUWLJHV�HW�XQH�V�QFRSH��

�

2Q�D�VLJQDOp�TXH�OH�GpFDQRDWH�G�KDORSpULGRO�SHXW�GpFOHQFKHU�GHV�FULVHV��,O�IDXW�XVHU�GH�

SUXGHQFH�FKH]�OHV�SDWLHQWV�VRXIIUDQW�G�pSLOHSVLH�HW�FHX[�GRQW�O�pWDW�OHV�SUpGLVSRVH�DX[�

FRQYXOVLRQV��S�H[���UHWUDLW�GH�O�DOFRRO�HW�OpVLRQV�FpUpEUDOHV���
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/�KDORSpULGRO��FRPPH�OHV�DXWUHV�DQWLSV�FKRWLTXHV��GRLW�rWUH�DGPLQLVWUp�DYHF�SUXGHQFH�

DX[�SDWLHQWV�VRXIIUDQW�G�LQVXIILVDQFH�KpSDWLTXH�RX�UpQDOH�JUDYH��HW�DX[�SDWLHQWV�DYHF�

DOOHUJLHV�FRQQXHV�RX�DQWpFpGHQWV�G�DOOHUJLHV�j�G�DXWUHV�QHXUROHSWLTXHV���/D�SUXGHQFH�

HVW�DXVVL�FRQVHLOOpH�HQ�SUpVHQFH�GH�SKpRFKURPRF�WRPH�HW�G�pWDWV�SUpGLVSRVDQW�j�

O�pSLOHSVLH�WHOV�TXH�OH�VHYUDJH�G�DOFRRO�HW�OHV�OpVLRQV�FpUpEUDOHV��

�

/�KDORSpULGRO�D�DEDLVVp�OH�QLYHDX�GH�FKROHVWpURO�GDQV�OH�VpUXP�HW�OH�IRLH�GH�VLQJHV��8QH�

DFFXPXODWLRQ�GH�GHVPRVWpURO�D�pWp�REVHUYpH�GDQV�OH�VpUXP�GH�UDWV�D�DQW�UHoX�j�

UpSpWLWLRQ��GH�IRUWHV�GRVHV�����PJ�NJ��G�KDORSpULGRO��/RUV�GHV�pWXGHV�SUpOLPLQDLUHV�FKH]�

O�KRPPH��RQ�D�VLJQDOp�GH�OpJqUHV�GLPLQXWLRQV�SDVVDJqUHV�GH�OD�FKROHVWpUROpPLH��

�XFXQH�EDLVVH�VLJQLILFDWLYH�GH�OD�FKROHVWpUROpPLH�Q�D�FHSHQGDQW�pWp�REVHUYpH�GDQV�XQH�

pWXGH�SRUWDQW�VXU�XQ�JURXSH�GH�VFKL]RSKUqQHV�HQ�WUDLWHPHQW�SURORQJp�DYHF�

O�KDORSpULGRO��HW�DXFXQH�DFFXPXODWLRQ�GH�GHVPRVWpURO�RX�GH���GpK�GUR�FKROHVWpURO�Q�D�

pWp�REVHUYpH���8QH�GLPLQXWLRQ�VLJQLILFDWLYH�GX�FKROHVWpURO�DFFRPSDJQpH�GH�

O�DFFXPXODWLRQ�G�XQ�DXWUH�VWpURO��SRVVLEOHPHQW���GpK�GUR�FKROHVWpURO��D�pWp�UDSSRUWpH�

FKH]�GHV�SDWLHQWV�UHFHYDQW�XQ�PpGLFDPHQW�OLp�VXU�OH�SODQ�FKLPLTXH��OH�WULIOXSpULGRO��HW�

XQH�DOWpUDWLRQ�GH�OD�SHDX�HW�GHV��HX[��LFKWK�RVH�HW�FDWDUDFWHV��HVW�VXUYHQXH�VXU�OD�SODQ�

FOLQLTXH�DYHF�XQ�DXWUH�GpULYp�GH�OD�EXW�URSKpQRQH��2Q�Q�D�REVHUYp�DXFXQH�DOWpUDWLRQ�GH�

OD�SHDX�RX�GHV��HX[�FKH]�GHV�SDWLHQWV�WUDLWpV�SDU�O�KDORSpULGRO��SDU�FRQWUH��LO�HVW�

FRQVHLOOp�TXH�WRXW�SDWLHQW�VRXV�WUDLWHPHQW�SDU�O�KDORSpULGRO�VXU�XQH�ORQJXH�SpULRGH�GH�

WHPSV�VRLW�VRXV�pWURLWH�VXUYHLOODQFH�DILQ�GH�GpFHOHU�WRXW�FKDQJHPHQW�DX�QLYHDX�GH�OD�

SHDX�HW�GHV��HX[��6L�GH�WHOV�FKDQJHPHQWV�VH�PDQLIHVWHQW��RQ�GRLW�SURPSWHPHQW�PHWWUH�

ILQ�DX�WUDLWHPHQW����

�

'HV�FDV�GH�QHXWURSpQLH��GH�JUDQXORF�WRSpQLH�HW�G�DJUDQXORF�WRVH�RQW�pWp�UDSSRUWpV�

SHQGDQW�O�XWLOLVDWLRQ�G�DQWLSV�FKRWLTXHV��3DU�FRQVpTXHQW��LO�HVW�UHFRPPDQGp�TXH�OHV�

SDWLHQWV�VXELVVHQW�XQ�KpPRJUDPPH�DYDQW�OD�PLVH�HQ�URXWH�GX�WUDLWHPHQW�SDU�

O�KDORSpULGRO�HW�SDU�OD�VXLWH�SpULRGLTXHPHQW��WRXW�DX�ORQJ�GX�WUDLWHPHQW��

�

�
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�

2Q�D�UDSSRUWp�TXH��GDQV�XQ�FDV�LVROp��O�KDORSpULGRO�D�LQWHUIpUp�DYHF�OHV�SURSULpWpV�

DQWLFRDJXODQWHV�GX�SKpQLQGLRQH��2Q�GHYUDLW�GRQF�JDUGHU�HQ�PpPRLUH�OD�SRVVLELOLWp�TX�XQ�

HIIHW�VHPEODEOH�SXLVVH�VH�SUpVHQWHU�ORUVTXH�FH�SURGXLW�HVW�XWLOLVp�DYHF�GHV�

DQWLFRDJXODQWV���

�

/�KDORSpULGRO�SHXW�LQKLEHU�O�DFWLRQ�GH�O�pSLQpSKULQH�HW�G�DXWUHV�DJHQWV�

V�PSDWKRPLPpWLTXHV�HW�LQYHUVHU�OHV�HIIHWV�K�SRWHQVHXUV�GHV�DJHQWV�DQWL�

DGUpQHUJLTXHV��FRPPH�OD�JXDQpWKLGLQH��

�

2Q�D�VLJQDOp�XQH�DFFHQWXDWLRQ�GHV�HIIHWV�VXU�OH�61&�ORUVTXH�O�KDORSpULGRO�HVW�XWLOLVp�HQ�

DVVRFLDWLRQ�DYHF�OH�PpWK�OGRSD��/�KDORSpULGRO�LQKLEH�OD�PpWDEROLVDWLRQ�GHV�

DQWLGpSUHVVHXUV�WULF�FOLTXHV��DXJPHQWDQW�SDU�OH�IDLW�PrPH�OHV�FRQFHQWUDWLRQV�

SODVPDWLTXHV�GH�FHV�PpGLFDPHQWV���

�

/RUVTXH�GHV�WUDLWHPHQWV�SURORQJpV�SDU�GHV�PpGLFDPHQWV�LQGXFWHXUV�G�HQ]�PHV�

�FRPPH�OD�FDUEDPD]pSLQH��OH�SKpQREDUELWDO��OD�ULIDPSLFLQH��VRQW�DMRXWpV�DX�WUDLWHPHQW�

SDU�O�KDORSpULGRO��LO�V�HQVXLW�XQH�UpGXFWLRQ�VLJQLILFDWLYH�GHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�

G�KDORSpULGRO��3DU�FRQVpTXHQW��SHQGDQW�XQ�WHO�WUDLWHPHQW�G�DVVRFLDWLRQ��LO�IDXW�DMXVWHU�OD�

SRVRORJLH�GH�O�KDORSpULGRO��DX�EHVRLQ���SUqV�O�DUUrW�GH�WHOV�PpGLFDPHQWV��LO�VHUD�

QpFHVVDLUH�GH�UpGXLUH�OD�GRVH�G�KDORSpULGRO���

�

/�KDORSpULGRO�SHXW�DOWpUHU�OHV�HIIHWV�DQWLSDUNLQVRQLHQV�GH�OD�OpYRGRSD���6L�XQ�PpGLFDPHQW�

DQWLSDUNLQVRQLHQ�FRQFRPLWDQW�HVW�QpFHVVDLUH��FHOXL�FL�SRXUUDLW�GHYRLU�rWUH�SRXUVXLYL�

SHQGDQW�DX�PRLQV�TXHOTXHV�VHPDLQHV�DSUqV�OD�GHUQLqUH�LQMHFWLRQ�G�KDORSpULGRO�HQ�UDLVRQ�

GH�OD�WUqV�ORQJXH�GHPL�YLH�GX�GpFDQRDWH�G�KDORSpULGRO���

�

/H�PpGHFLQ�GRLW�WHQLU�FRPSWH�G�XQH�SRVVLEOH�DXJPHQWDWLRQ�GH�OD�SUHVVLRQ�LQWUDRFXODLUH�

ORUVTX�LO�SUHVFULW�GHV�DQWLFKROLQHUJLTXHV����FRPSULV�OHV�DJHQWV�DQWLSDUNLQVRQLHQV��HQ�

PrPH�WHPSV�TXH�O�KDORSpULGRO���

�

/�DFWLRQ�DQWLpPpWLTXH�GH�O�KDORSpULGRO�SHXW�REVFXUFLU�OHV�VLJQHV�GH�WR[LFLWp�GXV�DX�

VXUGRVDJH�G�DXWUHV�DJHQWV�RX�PDVTXHU�OHV�V�PSW�PHV�GH�FHUWDLQHV�PDODGLHV�

RUJDQLTXHV��FRPPH�XQH�WXPHXU�DX�FHUYHDX�RX�GHV�REVWUXFWLRQV�LQWHVWLQDOHV���
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8QH�QHXURWR[LFLWp�VpYqUH��ULJLGLWp��LQFDSDFLWp�j�PDUFKHU�RX�j�SDUOHU��SHXW�VXUYHQLU�FKH]�

GHV�SDWLHQWV�DWWHLQWV�GH�WK�URWR[LFRVH�TXL�UHoRLYHQW�pJDOHPHQW�GHV�DQWLSV�FKRWLTXHV����

FRPSULV�O�KDORSpULGRO���

�

'HV�pWXGHV�GH�FDUFLQRJpQLFLWp�VXU�GHV�VRXULV�����PRLV��HW�VXU�GHV�UDWV�����PRLV��RQW�

PRQWUp�XQH�DXJPHQWDWLRQ�VLJQLILFDWLYH�GHV�QpRSODVLHV�GHV�JODQGHV�PDPPDLUHV�HW�GH�

O�LQFLGHQFH�WRWDOH�GH�WXPHXUV�FKH]�OHV�VRXULV�IHPHOOHV�j������HW���PJ�NJ�MRXU�HW�GHV�

QpRSODVLHV�GH�OD�JODQGH�SLWXLWDLUH�FKH]�OHV�VRXULV�IHPHOOHV�j���PJ�NJ���8QH�

DXJPHQWDWLRQ�VLJQLILFDWLYH�HW�SURSRUWLRQQHOOH�j�OD�GRVH�G�K�SHUSODVLH�GH�OD�JODQGH�

SLWXLWDLUH�D�pWp�REVHUYpH�FKH]�OHV�UDWHV�j������HW���PJ�NJ�MRXU���/�LPSRUWDQFH�SRVVLEOH�

GHV�FHV�REVHUYDWLRQV�FKH]�O�KRPPH�GHPHXUH�LQFRQQXH���

�

/HV�QHXUROHSWLTXHV�pOqYHQW�OHV�WDX[�GH�SURODFWLQH��O�pOpYDWLRQ�SHUVLVWH�WRXW�DX�ORQJ�GH�

O�DGPLQLVWUDWLRQ�j�ORQJ�WHUPH��'HV�H[SpULHQFHV�GH�FXOWXUHV�WLVVXODLUHV�LQGLTXHQW�

TX�HQYLURQ�XQ�WLHUV�GHV�FDQFHUV�GX�VHLQ�FKH]�OHV�KXPDLQV�VRQW�SURODFWLQH�GpSHQGDQWV�LQ�

�L�UR��XQ�IDFWHXU�TXL�SRXUUDLW�rWUH�LPSRUWDQW�VL�OD�SUHVFULSWLRQ�GH�FHV�PpGLFDPHQWV�HVW�

FRQWHPSOpH�SRXU�XQ�SDWLHQW�DYHF�FDQFHU�GX�VHLQ�SUpDODEOHPHQW�GpWHFWp��%LHQ�TXH�GHV�

WURXEOHV�FRPPH�OD�JDODFWRUUKpH��O�DPpQRUUKpH��OD�J�QpFRPDVWLH��HW�O�LPSXLVVDQFH�RQW�

pWp�UDSSRUWpV��TXL�VRQW�SUpVXPpV�OLpV�DX[�WDX[�pOHYpV�GH�SURODFWLQH��O�LPSRUWDQFH�

FOLQLTXH�GH�WDX[�VpULTXHV�pOHYpV�GH�SURODFWLQH�GHPHXUH�LQFRQQXH�SRXU�OD�SOXSDUW�GHV�

SDWLHQWV���8QH�DXJPHQWDWLRQ�GHV�QpRSODVPHV�PDPPDLUHV�D�pWp�REVHUYpH�FKH]�OHV�

URQJHXUV�j�OD�VXLWH�G�XQH�DGPLQLVWUDWLRQ�FKURQLTXH�GH�QHXUROHSWLTXHV��1L�OHV�pWXGHV�

FOLQLTXHV�QL�OHV�pWXGHV�pSLGpPLRORJLTXHV�PHQpHV�j�GDWH��SDU�FRQWUH��Q�RQW�IDLW�pWDW�G�XQH�

DVVRFLDWLRQ�HQWUH�O�DGPLQLVWUDWLRQ�FKURQLTXH�GH�FHV�PpGLFDPHQWV�HW�OHV�WXPHXUV�

PDPPDLUHV���OHV�GRQQpHV�DFWXHOOHPHQW�GLVSRQLEOHV�VRQW�FRQVLGpUpHV�WURS�OLPLWpHV�SRXU�

rWUH�FRQFOXDQWHV���

�

2Q�UHFRPPDQGH�DX[�SDWLHQWV�TXL�HQYLVDJHQW�XQ�WUDLWHPHQW�SDU�OH�GpFDQRDWH�

G�KDORSpULGRO�G�HQWDPHU�G�DERUG�XQ�WUDLWHPHQW�SDU�O�KDORSpULGRO�RUDO�SRXU�H[FOXUH�OD�

SRVVLELOLWp�G�XQH�VHQVLELOLWp�LQGpVLUDEOH�LQDWWHQGXH�j�O�KDORSpULGRO���

�

&RPPH�F�HVW�OH�FDV�SRXU�WRXW�DQWLSV�FKRWLTXH��OH�GpFDQRDWH�G�KDORSpULGRO�QH�GRLW�SDV�

rWUH�DGPLQLVWUp�VHXO�ORUVTXH�OD�GpSUHVVLRQ�HVW�SUpGRPLQDQWH��,O�SHXW�rWUH�DVVRFLp�j�XQ�
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DQWLGpSUHVVHXU�SRXU�WUDLWHU�OHV�pWDWV�GDQV�OHVTXHOV�OD�GpSUHVVLRQ�HW�OD�SV�FKRVH�

FRH[LVWHQW��

�

'DQV�OH�FDGUH�G�pWXGHV�VXU�OD�SKDUPDFRFLQpWLTXH��RQ�D�VLJQDOp�GHV�DXJPHQWDWLRQV�

OpJqUHV�j�PRGpUpHV�GHV�FRQFHQWUDWLRQV�GX�GpFDQRDWH�G�KDORSpULGRO�ORUVTXH�O�KDORSpULGRO�

HVW�DGPLQLVWUp�FRQMRLQWHPHQW�DX[�PpGLFDPHQWV�VXLYDQWV���TXLQLGLQH��EXVSLURQH��

IOXR[HWLQH���,O�SHXW�V�DYpUHU�QpFHVVDLUH�GH�UpGXLUH�OD�SRVRORJLH�GX�GpFDQRDWH�

G�KDORSpULGRO��

�

(IIH�V�VXU�OD�FRQGXL�H�DX�RPRELOH�H��O�HPSORL�GH�PDF�LQHULH��

8Q�FHUWDLQ�GHJUp�GH�VpGDWLRQ�RX�G�DOWpUDWLRQ�GH�OD�YLJLODQFH�SHXW�VXUYHQLU��VXUWRXW�DX[�

SOXV�IRUWHV�GRVHV�HW�ORUVTX�RQ�HQWDPH�OH�WUDLWHPHQW��HW�FHOOH�FL�SHXW�rWUH�SRWHQWLDOLVpH�

SDU�O�DOFRRO��2Q�GRLW�DYLVHU�OHV�SDWLHQWV�GH�QH�SDV�FRQGXLUH�XQ�YpKLFXOH�HW�GH�QH�SDV�IDLUH�

IRQFWLRQQHU�GH�PDFKLQHULH�SHQGDQW�OH�WUDLWHPHQW��RX�MXVTX�j�FH�TXH�OHXU�VXVFHSWLELOLWp�

VRLW�FRQQXH���

�

3RSXOD�LRQV�SDU�LFXOLqUHV��)HPPHV�HQFHLQ�HV�

�

(IIHWV�QRQ�WpUDWRJqQHV���/HV�QRXYHDX�QpV�H[SRVpV�DX[�DQWLSV�FKRWLTXHV����FRPSULV�

O�KDORSpULGRO��SHQGDQW�OH�WURLVLqPH�WULPHVWUH�GH�OD�JURVVHVVH�FRXUHQW�GHV�ULVTXHV�GH�

SUpVHQWHU�GHV�HIIHWV�H[WUDS�UDPLGDX[�HW�RX�GHV�V�PSW�PHV�GH�VHYUDJH�DSUqV�OD�

QDLVVDQFH��'HV�FDV�G�DJLWDWLRQ��G�K�SHUWRQLH��G�K�SRWRQLH��GH�WUHPEOHPHQWV��GH�

VRPQROHQFH��GH�GpWUHVVH�UHVSLUDWRLUH�HW�GH�WURXEOH�GH�O�DOLPHQWDWLRQ�RQW�pWp�VLJQDOpV�

FKH]�FHV�QRXYHDX�QpV��/D�JUDYLWp�GH�FHV�FRPSOLFDWLRQV�YDULDLW��'DQV�FHUWDLQV�FDV��OHV�

V�PSW�PHV�pWDLHQW�VSRQWDQpPHQW�UpVROXWLIV��DORUV�TXH�GDQV�G�DXWUHV��OHV�QRXYHDX�QpV�

RQW�QpFHVVLWp�GHV�VRLQV�LQWHQVLIV�HW�XQH�KRVSLWDOLVDWLRQ�SURORQJpH��

�

/�KDORSpULGRO�QH�GRLW�SDV�rWUH�XWLOLVp�SHQGDQW�OD�JURVVHVVH��j�PRLQV�TXH�OHV�DYDQWDJHV�

DWWHQGXV�SRXU�OD�PqUH�QH�O�HPSRUWHQW�ODUJHPHQW�VXU�OHV�ULVTXHV�pYHQWXHOV�SRXU�OH�I�WXV��

�

5e��7,216�,1'e6,5��/(6�

�

/HV�HIIHWV�QHXURORJLTXHV�VRQW�OHV�SOXV�IUpTXHQWV���

�
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6�PS��PHV�H��UDS�UDPLGDX��

��O�LQVWDU�GH�WRXV�OHV�QHXUROHSWLTXHV��GHV�V�PSW�PHV�H[WUDS�UDPLGDX[�SHXYHQW�VXUYHQLU��

S��H[���WUHPEOHPHQWV��ULJLGLWp��SW�DOLVPH��EUDG�NLQpVLH��DNDWKLVLH��G�VWRQLH�DLJXs���/HV�

PDX[�GH�WrWH��OHV�YHUWLJHV�HW�OHV�FULVHV�FpUpEUDOHV�RQW�pJDOHPHQW�pWp�VLJQDOpHV��/D�

IUpTXHQFH�HW�OD�JUDYLWp�GHV�UpDFWLRQV�H[WUDS�UDPLGDOHV�VRQW�JpQpUDOHPHQW�OLpHV�j�OD�

GRVH�HW��HQ�UqJOH�JpQpUDOH��RQW�WHQGDQFH�j�VH�GLVVLSHU�ORUVTXH�OD�GRVH�HVW�UpGXLWH�RX�

TXH�OH�PpGLFDPHQW�HVW�WHPSRUDLUHPHQW�LQWHUURPSX���,O�H[LVWH��WRXWHIRLV��XQH�YDULDELOLWp�

FRQVLGpUDEOH�HQWUH�OHV�SDWLHQWV�HW��ELHQ�TXH�FHUWDLQV�LQGLYLGXV�SXLVVHQW�WROpUHU�GHV�GRVHV�

PR�HQQHV�G�KDORSpULGRO�SOXV�IRUWHV��GH�JUDYHV�UpDFWLRQV�H[WUDS�UDPLGDOHV��H[LJHDQW�

O�DEDQGRQ�GX�PpGLFDPHQW��SHXYHQW�VXUYHQLU�j�GHV�GRVHV�TXL�VRLHQW�UHODWLYHPHQW�IDLEOHV���

�

'HV�DQWLSDUNLQVRQLHQV�GX�W�SH�DQWLFKROLQHUJLTXH�SHXYHQW�rWUH�SUHVFULWV�DX�EHVRLQ��PDLV�

QH�GHYUDLHQW�SDV�rWUH�SUHVFULWV�j�ORQJ�WHUPH�HQ�JXLVH�GH�PHVXUH�SUpYHQWLYH���

�

'�VNLQpVLH��DUGLYH�

&RPPH�F�HVW�OH�FDV�GH�WRXV�OHV�DQWLSV�FKRWLTXHV��OD�G�VNLQpVLH�WDUGLYH�SHXW�VH�

PDQLIHVWHU�FKH]�FHUWDLQV�SDWLHQWV�VRXV�WUDLWHPHQW�DX�ORQJ�WHUPH�RX�PrPH�XQH�IRLV�

TX�RQ�D�PLV�ILQ�DX�WUDLWHPHQW�PpGLFDPHQWHX[��/H�V�QGURPH�HVW�FDUDFWpULVp�SDU�GHV�

PRXYHPHQWV�LQYRORQWDLUHV�U�WKPLTXHV�GH�OD�ODQJXH��GX�YLVDJH��GH�OD�ERXFKH�RX�GH�OD�

PkFKRLUH��S�H[��VRUWLU�OD�ODQJXH��JRQIOHU�OHV�MRXHV��SOLVVHU�OHV�OqYUHV��PkFKRQQHU����&HX[�

FL�VRQW�SDUIRLV�DFFRPSDJQpV�GH�PRXYHPHQWV�LQYRORQWDLUHV�GHV�H[WUpPLWpV��/HV�

PDQLIHVWDWLRQV�SHXYHQW�V�DYpUHU�SHUPDQHQWHV�FKH]�FHUWDLQV�SDWLHQWV���

�

/H�V�QGURPH�SRXUUDLW�rWUH�PDVTXp�ORUVTXH�OH�WUDLWHPHQW�HVW�UpLQVWDXUp��ORUVTXH�OD�GRVH�

HVW�DXJPHQWpH�RX�ORUVTX�LO���D�FRQYHUVLRQ�YHUV�XQ�DXWUH�PpGLFDPHQW�DQWLSV�FKRWLTXH��

/H�WUDLWHPHQW�GRLW�rWUH�DEDQGRQQp�OH�SOXV�W�W�SRVVLEOH���

�

/D�G�VWRQLH�WDUGLYH��TXL�Q�HVW�WRXWHIRLV�SDV�DVVRFLp�DX�V�QGURPH�SUpFLWp��D�pJDOHPHQW�

pWp�UDSSRUWpH���/D�G�VWRQLH�WDUGLYH�TXL�VH�FDUDFWpULVH�SDU�O�H[pFXWLRQ�WDUGLYH�GHV�

PRXYHPHQWV�FKRUpLTXHV�RX�G�VWRQLTXHV��HVW�VRXYHQW�SHUVLVWDQWH��HW�D�OH�SRWHQWLHO�GH�

GHYHQLU�LUUpYHUVLEOH����

�

�X�UHV�HIIH�V�VXU�OH�61��

/HV�HIIHWV�OH�SOXV�VRXYHQW�UHQFRQWUpV�VRQW�O�LQVRPQLH��OHV�UpDFWLRQV�GpSUHVVLYHV�HW�OHV�

pWDWV�FRQIXVLRQQHOV�WR[LTXHV��/D�VRPQROHQFH��OD�OpWKDUJLH��OD�VWXSHXU�HW�OD�FDWDOHSVLH��OD�
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FRQIXVLRQ��O�DJLWDWLRQ��O�DQ[LpWp��O�HXSKRULH��OH�YHUWLJH��OHV�FULVHV�GH�JUDQG�PDO�HW�

O�H[DFHUEDWLRQ�GHV�V�PSW�PHV�SV�FKRWLTXHV����FRPSULV�OHV�KDOOXFLQDWLRQV��RQW�

pJDOHPHQW�pWp�VLJQDOpV��

�

6�V�qPH�FDUGLRYDVFXODLUH�

/D�WDFK�FDUGLH��O�K�SHUWHQVLRQ�HW�OHV�DOWpUDWLRQV�j�O�(&�����FRPSULV�OHV�DU�WKPLHV�

YHQWULFXODLUHV�HW�RX�O�DOORQJHPHQW�GH�O�LQWHUYDOOH�47�HW�OHV�FKDQJHPHQWV�GHV�WUDFpV�GH�

O�(&��FRPSDWLEOHV�DYHF�OHV�FRQILJXUDWLRQV�SRO�PRUSKHV�GHV�WRUVDGHV�GH�SRLQWHV�RQW�pWp�

UDSSRUWpV���'HV�FDV�G�K�SRWHQVLRQ�VRQW�VXUYHQXV��PDLV�DXFXQ�FDV�G�K�SRWHQVLRQ�

RUWKRVWDWLTXH�JUDYH�Q�D�pWp�VLJQDOp���7RXWHIRLV��OH�FDV�pFKpDQW��GHV�PHVXUHV�GH�VRXWLHQ��

QRWDPPHQW�OHV�YDVRSUHVVHXUV�LQWUDYHLQHX[��L�Y���FRPPH�OD�QRUpSLQpSKULQH��SHXYHQW�

V�DYpUHU�QpFHVVDLUHV��2Q�GRLW�pYLWHU�O�pSLQpSKULQH��OH�GpFDQRDWH�G�KDORSpULGRO�SHXW�

EORTXHU�OHV�HIIHWV�YDVRFRQVWULFWHXUV�GH�FH�PpGLFDPHQW���

�

6�V�qPH�DX�RQRPH�

6qFKHUHVVH�GH�OD�ERXFKH��YLVLRQ�EURXLOOpH��UpWHQWLRQ�XULQDLUH��LQFRQWLQHQFH��GLDSKRUqVH�

HW�SULDSLVPH��G�VIRQFWLRQV�pUHFWLOHV���GqPH�SpULSKpULTXH��WUDQVSLUDWLRQ�RX�VDOLYDWLRQ�

H[FHVVLYH��EU�OHPHQWV�G�HVWRPDF��HW�GpUqJOHPHQWDWLRQ�GH�OD�WHPSpUDWXUH�FRUSRUHOOH�RQW�

pWp�UDSSRUWpV���

�

�OOHUJLHV�H���R�LFL�pV��

/�LQFLGHQFH�JOREDOH�GHV�FKDQJHPHQWV�KpPDWRORJLTXHV�G�LPSRUWDQFH�FKH]�OHV�SDWLHQWV�

VRXV�KDORSpULGRO�D�pWp�IDLEOH�����O�RFFDVLRQ��RQ�D�IDLW�pWDW�GH�UDSSRUWV�LPSOLTXDQW�XQH�

OHXFRSpQLH�HW�XQH�OHXFRF�WRVH�EpQLJQH�HW�JpQpUDOHPHQW�SDVVDJqUH��GH�UpGXFWLRQV�GX�

QRPEUH�GH�JOREXOHV�URXJHV��G�DQpPLH��HW�G�XQH�WHQGDQFH�YHUV�OD�O�PSKRPRQRF�WRVH��

5DUHPHQW��RQ�D�VLJQDOp�GHV�FDV�G�DJUDQXORF�WRVH�DYHF�O�HPSORL�GH�O�KDORSpULGRO��HW�

DORUV��VHXOHPHQW�HQ�DVVRFLDWLRQ�DYHF�XQ�DXWUH�PpGLFDPHQW���8QH�LQVXIILVDQFH�GH�OD�

IRQFWLRQ�KpSDWLTXH��MDXQLVVH�RX�KpSDWLWH��D�UDUHPHQW�pWp�UDSSRUWpH��8Q�FDV�GH�

SKRWRVHQVLELOLVDWLRQ�HVW�FRQQX�HW�GHV�FDV�LVROpV�G�LPSOLFDWLRQ�FXWDQpH�LGLRV�QFUDVLTXH�

RQW�pWp�VLJQDOpV���

�

/�DJUDQXORF�WRVH�HW�OD�WKURPERF�WRSpQLH�RQW�pWp�UDSSRUWpHV�UDUHPHQW�DYHF�O�HPSORL�GH�

O�KDORSpULGRO��HW�DORUV��VHXOHPHQW�HQ�DVVRFLDWLRQ�DYHF�G�DXWUHV�PpGLFDPHQWV��

�
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6�V�qPH�HQGRFULQLHQ�

/HV�HIIHWV�KRUPRQDX[�GHV�QHXUROHSWLTXHV�DQWLSV�FKRWLTXHV�FRPSUHQQHQW�

O�K�SHUSURODFWLQpPLH��TXL�SHXW�FDXVHU�XQH�JDODFWRUUKpH��XQH�J�QpFRPDVWLH�HW�XQH�ROLJR��

RX�DPpQRUUKpH���/DFWDWLRQ��HQJRUJHPHQW�PDPPDLUH��PDVWDOJLH��LUUpJXODULWpV�

PHQVWUXHOOHV��J�QpFRPDVWLH��LPSXLVVDQFH��DXJPHQWDWLRQ�GH�OD�OLELGR��DOWpUDWLRQ�GH�OD�

JO�FpPLH�HW�GH�WUqV�UDUHV�FDV�GH�V�QGURPH�GH�VpFUpWLRQ�LQDSSURSULpH�G��'��RQW�pWp�

UDSSRUWpV��

�

�SSDUHLO�GLJHV�LI��

%U�OHPHQWV�G�HVWRPDF��QDXVpHV��YRPLVVHPHQWV��DQRUH[LH��SHUWH�GH�SRLGV��JDLQ�GH�

SRLGV��FRQVWLSDWLRQ��GLDUUKpH�HW�SW�DOLVPH�RQW�pWp�UDSSRUWpV��

�

'LYHUV�

3DUPL�OHV�DXWUHV�HIIHWV�LQGpVLUDEOHV�TX�RQ�SRXUUDLW�UHQFRQWUHU��PHQWLRQQRQV�O��GqPH�

SpULSKpULTXH��O�K�SRFKROHVWpUROpPLH��O�DORSpFLH��OH�ODU�QJRVSDVPH��OH�EURQFKRVSDVPH��OD�

SURIRQGHXU�DFFUXH�GH�OD�UHVSLUDWLRQ�HW�OH�VWDVH�SXOPRQDLUH�OD�SQHXPRQLH��2Q�D�VLJQDOp�

XQH�K�SHUDPPRQLpPLH�FKH]�XQ�EDPELQ�GH����DQV�DYHF�XQH�FLWUXOOLQpPLH��HW�XQ�WURXEOH�

KpULWp�G�H[FUpWLRQ�G�DPPRQLDF��DSUqV�XQ�WUDLWHPHQW�SDU�O�KDORSpULGRO��

�

'HV�FDV�GH�PRUW�VXELWH�HW�LQDWWHQGXH�RQW�pWp�VLJQDOpV�HQ�DVVRFLDWLRQ�DYHF�

O�DGPLQLVWUDWLRQ�G�KDORSpULGRO��/D�QDWXUH�GH�O�pYLGHQFH�IDLW�HQ�VRUWH�TX�LO�HVW�LPSRVVLEOH�

GH�GpWHUPLQHU�DYHF�SUpFLVLRQ�TXHO�U�OH��V�LO�HQ�HVW��O�KDORSpULGRO�D�MRXp�GDQV�

O�DERXWLVVHPHQW�GHV�FDV�UDSSRUWpV��/D�SRVVLELOLWp�TXH�O�KDORSpULGRO�DLW�FDXVp�OD�PRUW�QH�

SHXW�FHUWHV�SDV�rWUH�H[FOXH��PDLV�RQ�GRLW�VH�UDSSHOHU�TXH�OD�PRUW�VXELWH�HW�LQDWWHQGXH�

SHXW�VXUYHQLU�FKH]�OHV�SDWLHQWV�SV�FKRWLTXHV�ORUVTXH�OHXU�pWDW�Q�HVW�SDV�WUDLWp�RX�

ORUVTX�LOV�VRQW�WUDLWpV�SDU�G�DXWUHV�QHXUROHSWLTXHV���

�

6�QGURPH�QHXUROHS�LTXH�PDOLQ�

&RPPH�F�HVW�OH�FDV�DYHF�G�DXWUHV�PpGLFDPHQWV�QHXUROHSWLTXHV��XQ�FRPSOH[H�GH�

V�PSW�PHV�DSSHOp�V�QGURPH�QHXUROHSWLTXH�PDOLQ��610��D�pWp�VLJQDOp��/HV�SULQFLSDOHV�

FDUDFWpULVWLTXHV�GX�610�VRQW���K�SHUS�UH[LH��ULJLGLWp�PXVFXODLUH�JpQpUDOLVpH��DOWpUDWLRQ�

GH�O�pWDW�PHQWDO����FRPSULV�VLJQHV�FDWDWRQLTXHV���HW�pYLGHQFH�G�LQVWDELOLWp�DXWRQRPLTXH�

�SRXOV�DQG�WHQVLRQ�DUWpULHOOH�LUUpJXOLHUV����/�K�SHUWKHUPLH�HVW�VRXYHQW�XQ�VLJQH�

SUpFXUVHXU�GH�FH�V�QGURPH��'HV�VLJQHV�DGGLWLRQQHOV�SRXUUDLHQW�LQFOXUH���&3.�pOHYp��

P�RJORELQXULH��UKDEGRP�RO�VH���HW�LQVXIILVDQFH�UpQDOH�DLJXs��/H�610�HVW�
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SRWHQWLHOOHPHQW�PRUWHO��H[LJH�XQ�WUDLWHPHQW�V�PSWRPDWLTXH�LQWHQVLI�DQG�O�DUUrW�LPPpGLDW�

GX�WUDLWHPHQW�QHXUROHSWLTXH���

�

/�K�SHUS�UH[LH�HW�OH�FRXS�GH�FKDOHXU��QRQ�OLpV�DX�V�PSW�PH�FRPSOH[H�GpFULW�FL�GHVVXV��

RQW�pJDOHPHQW�pWp�UDSSRUWpV��

�

2Q�GRLW�DYLVHU�OHV�SDWLHQWV�TX�LOV�ULVTXHQW�GH�JUDYHV�FRQVWLSDWLRQV�SHQGDQW�OH�WUDLWHPHQW�

SDU�O�KDORSpULGRO��HW�TX�LOV�GHYUDLHQW�HQ�LQIRUPHU�OHXU�PpGHFLQ�VL�XQH�FRQVWLSDWLRQ�

VXUYLHQW�RX�V�DJJUDYH��FDU�LOV�SRXUUDLHQW�DYRLU�EHVRLQ�GH�OD[DWLIV���

�

6�037�0(6�(7�75�,7(0(17�'8�685'26��(�

�

3RXU��UDL�HU�XQH�VXUGRVH�SUpVXPpH��FRPPXQLTXH��DYHF�OH�FHQ�UH�DQ�LSRLVRQ�GH�

YR�UH�UpJLRQ�LPPpGLD�HPHQ����

�

6�PS��PHV��

(Q�JpQpUDO��OHV�V�PSW�PHV�G�XQ�VXUGRVDJH�UHVVHPEOHUDLHQW�j�XQH�H[DJpUDWLRQ�GHV�

HIIHWV�SKDUPDFRORJLTXHV�HW�GHV�UpDFWLRQV�LQGpVLUDEOHV�FRQQXV��GRQW�OHV�SOXV�PDUTXpV�

VHUDLHQW���JUDYHV�UpDFWLRQV�S�UDPLGDOHV��K�SRWHQVLRQ�RX�VpGDWLRQ��/H�SDWLHQW�VHPEOHUDLW�

FRPDWHX[�DYHF�XQH�GpSUHVVLRQ�UHVSLUDWRLUH�HW�XQH�K�SRWHQVLRQ�TXL�SRXUUDLW�rWUH�

VXIILVDPPHQW�JUDYH�SRXU�SURGXLUH�XQ�pWDW�VHPEODEOH�j�XQ�pWDW�GH�FKRF���/D�UpDFWLRQ�

H[WUDS�UDPLGDOH�VH�PDQLIHVWHUDLW�SDU�XQH�IDLEOHVVH�RX�XQH�ULJLGLWp�PXVFXODLUH�HW�GHV�

WUHPEOHPHQWV�JpQpUDOLVpV�RX�ORFDOLVpV�WHOV�TXH�GpPRQWUpV�SDU�OHV�W�SHV�DNLQpWLTXHV�HW�

DJLWDQWV��UHVSHFWLYHPHQW���

�

'DQV�OHV�FDV�H[WUrPHV��OH�SDWLHQW�VHPEOHUDLW�FRPDWHX[�DYHF�XQH�GpSUHVVLRQ�

UHVSLUDWRLUH�HW�XQH�K�SRWHQVLRQ�TXL�SRXUUDLW�rWUH�VXIILVDPPHQW�JUDYH�SRXU�SURGXLUH�XQ�

pWDW�VHPEODEOH�j�XQ�pWDW�GH�FKRF��/H�ULVTXH�G�DU�WKPLH�YHQWULFXODLUH��SRVVLEOHPHQW�

DVVRFLp�j�XQ�DOORQJHPHQW�GH�O�LQWHUYDOOH�47�GRLW�rWUH�SULV�HQ�FRQVLGpUDWLRQ���3RXU�GH�

SOXV�DPSOHV�UHQVHLJQHPHQWV�DX�VXMHW�GHV�WRUVDGHV�GH�SRLQWHV��YHXLOOH]�FRQVXOWHU�OD�

VHFWLRQ�5e�&7,216�,1'e6,5�%/(6���

�

7UDL�HPHQ��

3XLVTX�LO�Q�H[LVWH�DXFXQ�DQWLGRWH�VSpFLILTXH��OH�WUDLWHPHQW�HQ�HVW�SULQFLSDOHPHQW�XQ�GH�

VRXWLHQ��PDLV�XQ�ODYDJH�JDVWULTXH�RX�O�LQGXFWLRQ�GH�YRPLVVHPHQWV�HVW�FRQVHLOOp��VDXI�VL�
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OH�SDWLHQW�HVW�pPRXVVp��FRPDWHX[�RX�HQ�FRQYXOVLRQ��VXLYL�GH�O�DGPLQLVWUDWLRQ�GH�FKDUERQ�

DFWLYp���3RXU�OHV�SDWLHQWV�FRPDWHX[��RQ�GRLW�GpJDJHU�OHV�YRLHV�UHVSLUDWRLUHV�DX�PR�HQ�

G�XQ�WXEH�RURSKDU�QJp�RX�G�XQH�VRQGH�HQGRWUDFKpDOH��RX�HQ�FDV�GH�FRPD�SURORQJp��SDU�

WUDFKpRVWRPLH��/D�GpSUHVVLRQ�UHVSLUDWRLUH�SHXW�rWUH�QHXWUDOLVpH�SDU�OD�UHVSLUDWLRQ�

DUWLILFLHOOH�HW�OHV�UHVSLUDWHXUV�PpFDQLTXHV��/�K�SRWHQVLRQ�HW�OH�FROODSVXV�FLUFXODWRLUH�

SHXYHQW�rWUH�QHXWUDOLVpV�SDU�O�HPSORL�GH�OLTXLGHV�LQWUDYHLQHX[�RX�GH�SODVPD�RX�

G�DOEXPLQH�FRQFHQWUpH�HW�SDU�OHV�YDVRSUHVVHXUV�FRPPH�OD�QRUpSLQpSKULQH���

/�pSLQpS�ULQH�HV��j�SURVFULUH�FDU�HOOH�SHX��SURYRTXHU�XQH�SURIRQGH���SR�HQVLRQ�

HQ�SUpVHQFH�G��DORSpULGRO���(Q�FDV�GH�JUDYHV�UpDFWLRQV�H[WUDS�UDPLGDOHV��RQ�GRLW�

DGPLQLVWUHU�XQ�PpGLFDPHQW�DQWLSDUNLQVRQLHQ��/HV�VLJQHV�YLWDX[�HW�O�(&��GRLYHQW�rWUH�

VXUYHLOOpV��SDUWLFXOLqUHPHQW�SRXU�GpFHOHU�WRXW�VLJQH�G�DOORQJHPHQW�GH�O�LQWHUYDOOH�47�RX�

GH�G�VU�WKPLHV�HW�OD�VXUYHLOODQFH�GRLW�VH�SRXUVXLYUH�MXVTX�j�FH�TXH�O�(&��VRLW�QRUPDO��

'H�JUDYHV�DU�WKPLHV�GHYUDLHQW�rWUH�WUDLWpHV�SDU�GHV�PHVXUHV�DQWLDU�WKPLTXHV�

DSSURSULpHV���

�

�

3262/2�,(�(7��'0,1,675�7,21�

�

�

�GPLQLVWUHU�SDU�LQMHFWLRQ�LQWUDPXVFXODLUH�HQ�SURIRQGHXU��SUpIpUDEOHPHQW�GDQV�OH�PXVFOH�

IHVVLHU����H�PpGLFDPHQ��Q�HV��SDV�GHV�LQp�j�O�DGPLQLV�UD�LRQ�LQ�UDYHLQHXVH��

�

(Q�WDQW�TXH�QHXUROHSWLTXH��GpS�W��j�DFWLRQ�SURORQJpH��O�KDORSpULGRO�V�HVW�UpYpOp�XWLOH�

SRXU�OD�JHVWLRQ�G�HQWUHWLHQ�GH�SDWLHQWV�VFKL]RSKUqQHV�FKURQLTXHV�TXL�RQW�pWp�VWDELOLVpV�j�

O�DLGH�GH�PpGLFDPHQWV�j�DFWLRQ�EUqYH�HW�TXL�EpQpILFLHUDLHQW�G�XQ�WUDQVIHUW�YHUV�XQ�

WUDLWHPHQW�LQMHFWDEOH�j�DFWLRQ�SURORQJpH��/H�FRQYHUVLRQ�DX�GpFDQRDWH�G�KDORSpULGRO�

GHYUDLW�YLVHU�j�PDLQWHQLU�XQ�pWDW�FOLQLTXH�VHPEODEOH�RX�VXSpULHXU�j�FHOXL�REWHQX�DYHF�OD�

WKpUDSLH�DQWpULHXUH�FKH]�OHV�SDWLHQWV�TXL�VRQW�PRLQV�ILDEOHV�TXDQW�j�OD�SULVH�GH�OHXU�

PpGLFDPHQW�RUDO�VXU�XQH�EDVH�UpJXOLqUH��

�

,O�D�pWp�VXJJpUp�G�DEDQGRQQHU�OD�PpGLFDWLRQ�DQWLSV�FKRWLTXH�DYDQW�G�LQVWLWXHU�XQH�

WKpUDSLH�SDU�OH�GpFDQRDWH�G�KDORSpULGRO��8QH�VXSHUYLVLRQ�FRQWLQXH�HVW�UHTXLVH�SHQGDQW�

OD�SpULRGH�LQLWLDOH�G�DMXVWHPHQW�GH�OD�GRVH�DILQ�GH�PLQLPLVHU�OH�ULVTXH�GH�VXUGRVDJH�RX�

GH�VXSSUHVVLRQ�LQVXIILVDQWH�GH�V�PSW�PHV�SV�FKRWLTXHV�DYDQW�OD�SURFKDLQH�LQMHFWLRQ���,O�
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SHXW�rWUH�QpFHVVDLUH�G�DGPLQLVWUHU�XQ�VXSSOpPHQW�RUDO�G�KDORSpULGRO�ORUVTXH�OH�GRVDJH�

GLPLQXH�SHQGDQW�FHWWH�SpULRGH���

�

/D�VpOHFWLRQ�GH�OD�GRVH�LQLWLDOH�GH�GpFDQRDWH�G�KDORSpULGRO�GRLW�rWUH�EDVpH�VXU�OD�

V�PSWRPDWRORJLH�GX�SDWLHQW�HW�VD�SRVRORJLH�DQWpULHXUH�GH�QHXUROHSWLTXH�RUDO��8Q�UDWLR�

GH����SRXU���GH�GpFDQRDWH�G�KDORSpULGRO�j�O�KDORSpULGRO�RUDO�VHPEOH�SURGXLUH�GHV�

FRQFHQWUDWLRQV�SODVPDWLTXHV�G�KDORSpULGRO�j�O�pWDW�G�pTXLOLEUH�FRPSDUDEOHV�DYHF�OHV�

GHX[�IRUPHV�SRVRORJLTXHV���3DU�FRQWUH��RQ�D�pJDOHPHQW�UpXVVL�j�FRQWU�OHU�OHV�

V�PSW�PHV�SV�FKRWLTXHV�DYHF�GHV�GRVHV�UHSRVDQW�VXU�GHV�UDWLRV�SOXV�IDLEOHV�����j����

IRLV�OD�GRVH�G�HQWUHWLHQ�TXRWLGLHQQH�G�KDORSpULGRO�RUDO�����ILQ�GH�UpGXLUH�OD�VXUYHQXH�

SRVVLEOH�G�HIIHWV�LQGpVLUDEOHV��LO�HVW�UHFRPPDQGp�G�LQLWLHU�OH�WUDLWHPHQW�SDU�GHV�GRVHV�

SOXV�IDLEOHV�GH�GpFDQRDWH�G�KDORSpULGRO�HW�G�DXJPHQWHU�OD�GRVH�DX�EHVRLQ��/�H[SpULHQFH�

DYHF�OHV�SDWLHQWV�TXL�RQW�WUDQVIpUp�G�XQ�DXWUH�QHXUROHSWLTXH�DX�GpFDQRDWH�G�KDORSpULGRO�

HVW�OLPLWpH��6L�XQ�WHO�WUDQVIHUW�HVW�MXJp�VRXKDLWDEOH��RQ�VXJJqUH�TXH�OH�SDWLHQW�VH�

FRQYHUWLVVH�LQLWLDOHPHQW�j�OD�IRUPH�RUDOH�G�KDORSpULGRO�ORUVTX�LO�GpODLVVHUD�VRQ�

DQWLSV�FKRWLTXH�DQWpULHXU��DILQ�G�H[FOXUH�OD�SRVVLELOLWp�G�XQH�VHQVLELOLWp�LQGpVLUDEOH�

LQDWWHQGXH�j�O�KDORSpULGRO���

�

/D�GXUpH�G�DFWLRQ�PR�HQQH�GX�GpFDQRDWH�G�KDORSpULGRO�HVW�GH���VHPDLQHV��/D�

IUpTXHQFH�G�DGPLQLVWUDWLRQ�HW�OD�SRVRORJLH�GRLYHQW��SDU�FRQWUH��rWUH�IL[pHV�

LQGLYLGXHOOHPHQW�SRXU�FKDTXH�SDWLHQW��2Q�QH�GRLW�SDV�DXJPHQWHU�OD�GRVH�DYHF�O�LQWHQWLRQ�

GH�SURORQJHU�O�LQWHUYDOOH�HQWUH�OHV�LQMHFWLRQV�DX�GHOj�GH���VHPDLQHV��SXLVTXH�GH�SOXV�

IRUWHV�GRVHV�SHXYHQW�DFFURLWUH�O�LQFLGHQFH�GHV�V�PSW�PHV�H[WUDS�UDPLGDX[�HW�DXWUHV�

HIIHWV�LQGpVLUDEOHV����O�RFFDVLRQ��FHUWDLQV�SDWLHQWV�SHXYHQW�DYRLU�EHVRLQ�GH�GRVHV�SOXV�

IRUWHV�HW�RX�G�LQWHUYDOOHV�G�LQMHFWLRQ�SOXV�FRXUWV��FRPPH�DX[����YRLUH�DX[����VHPDLQHV���

�

/�H[SpULHQFH�FOLQLTXH�DYHF�GHV�GRVHV�GH�GpFDQRDWH�G�KDORSpULGRO�VXSpULHXUHV�j�����PJ�

D�pWp�OLPLWpH�HW�GHV�GRVHV�EHDXFRXS�PRLQV�pOHYpHV�VRQW�JpQpUDOHPHQW�DGpTXDWHV�SRXU�

DWWHLQGUH�XQ�FRQWU�OH�GHV�V�PSW�PHV���ILQ�GH�PLQLPLVHU�OD�VXUYHQXH�SRVVLEOH�G�HIIHWV�

LQGpVLUDEOHV�JUDYHV�HW�SRWHQWLHOOHPHQW�LUUpYHUVLEOHV��RQ�GRLW�XWLOLVHU�OD�GRVH�OD�SOXV�IDLEOH�

GX�QHXUROHSWLTXH�FDSDEOH�GH�SURFXUHU�XQH�SULVH�HQ�FKDUJH�HIILFDFH�GX�SDWLHQW��

�

8QH�IRLV�TXH�O�DMXVWHPHQW�SRVRORJLTXH�DSSURSULp�HVW�DWWHLQW��XQH�UppYDOXDWLRQ�UpJXOLqUH�

HVW�FRQVLGpUpH�HVVHQWLHOOH�SRXU�SHUPHWWUH�GHV�DMXVWHPHQWV�VXEVpTXHQWV�DVVXUDQW�DLQVL�

O�XWLOLVDWLRQ�GH�OD�GRVH�HIILFDFH�OD�SOXV�IDLEOH�SRXU�FKDTXH�LQGLYLGX��
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3HUVRQQHV�kJpHV�H��SD�LHQ�V�DIIDLEOLV�

2Q�UHFRPPDQGH�GHV�GRVHV�LQLWLDOHV�SOXV�IDLEOHV�HW�XQ�DMXVWHPHQW�SRVRORJLTXH�SOXV�

JUDGXHO�FKH]�OHV�SHUVRQQHV�kJpHV�HW�OHV�SDWLHQWV�DIIDLEOLV���

�

/HV�SDWLHQWV�TXL�QpFHVVLWHQW�GH�SOXV�IRUWHV�GRVHV�GH�GpFDQRDWH�G�KDORSpULGRO�HW�RX�FHX[�

TXL�VH�SODLJQHQW�G�LQFRQIRUW�HQ�UDLVRQ�G�XQ�ODUJH�YROXPH�G�LQMHFWLRQ�SHXYHQW�VH�YRLU�

DGPLQLVWUHU�GH�SUpIpUHQFH�OH�GpFDQRDWH�G�KDORSpULGRO�j�����PJ�pT�P/�SOXW�W�TXH�OH�

GpFDQRDWH�G�KDORSpULGRO�j����PJ�pT�P/��

�

&RPPH�SRXU�WRXWH�LQMHFWLRQ�KXLOHXVH��LO�HVW�LPSRUWDQW�GH�V�DVVXUHU��SDU�DVSLUDWLRQ�DYDQW�

O�LQMHFWLRQ��TX�XQH�LQMHFWLRQ�LQWUDYDVFXODLUH�QH�VXUYLHQW�SDV�SDU�LQDGYHUWDQFH���

�

8QH�VHULQJXH�VqFKH�HW�XQH�DLJXLOOH�VqFKH�GH���FP�GH�FDOLEUH����GHYUDLHQW�rWUH�XWLOLVpHV�

SRXU�OHV�SDWLHQWV�DYHF�XQH�TXDQWLWp�QRUPDOH�GH�JUDV�FRUSRUHO��3RXU�OHV�SDWLHQWV�REqVHV��

RQ�GRLW�LQMHFWHU�DYHF�XQH�DLJXLOOH�GH�����FP�DILQ�GH�V�DVVXUHU�TXH�O�LQMHFWLRQ�SpQqWUH�OH�

PXVFOH��

�
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�
68�67�1�(�0e',��0(17(86(�
�
1RP�SURSUH�FRPPXQ����
�

GpFDQRDWH�G�KDORSpULGRO�

1RP�F�LPLTXH���
�

��� �FLGH�GpFDQRwTXH�������

FKORURSKpQ�O����������IOXRURSKpQ�O����

�R[REXW�O�����SLSpULGLQ�O�HVWHU��

��� �FLGH�GpFDQRwTXH��HVWHU�DYHF������

�S�FKORURSKpQ�O����K�GUR[�SLSpULGLQR�����

IOXRUREXW�URSKpQRQH��

�
)RUPXOH�GpYHORSSpH���
�

�
�
�
�

)RUPXOH�PROpFXODLUH���

0DVVH�PROpFXODLUH���

�

&�����&O)12��

�������

'HVFULS�LRQ��� /H�GpFDQRDWH�G�KDORSpULGRO�HVW�XQH�SRXGUH�

EODQFKH�j�MDXQH�SkOH��,O�HVW�SHX�VROXEOH�GDQV�

O�HDX��HW�VROXEOH�GDQV�O�pWKDQRO��O�pWKHU��O�DFpWRQH�

HW�OH�FKORURIRUPH��

�

�

�20326,7,21�

�

&KDTXH�P/�GX�GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH�FRQWLHQW�GX�GpFDQRDWH�G�KDORSpULGRO�

�pTXLYDOHQW�j����PJ�RX�����PJ�G�KDORSpULGRO���HW�OHV�LQJUpGLHQWV�QRQ�PpGLFLQDX[�

VXLYDQWV���DOFRRO�EHQ]�OLTXH��������Y���Y�FRPPH�DJHQW�GH�FRQVHUYDWLRQ���KXLOH�GH�VpVDPH�

�FRPPH�H[FLSLHQW���

�

�

) �

2

��
�
��

�
��

�

2

2 ������
��

�

�O

1

�
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�

&RQVHUYHU�j�OD�WHPSpUDWXUH�DPELDQWH�������&��������)���1H�SDV�UpIULJpUHU�RX�FRQJHOHU��

3URWpJHU�GH�OD�OXPLqUH��-HWHU����MRXUV�DSUqV�OD�SRQFWLRQ�LQLWLDOH���DUGH]�GDQV�VRQ�

O�HPEDOODJH�MXVTX�j�O�XWLOLVDWLRQ���

�

35e6(17�7,21�'(6�)250(6�3262/2�,�8(6�

�

/H�GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH��GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH�����PJ�HW�

����PJ�G�KDORSpULGRO�P/�HVW�GLVSRQLEOH�HQ�ILROHV�XQLGRVHV�GH���P/�HW�ILROHV�PXOWLGRVHV�

GH���P/��

�

3��50��2/2�,(�

�

/H�SURILO�SKDUPDFRORJLTXH�GH�O�KDORSpULGRO�FKH]�OHV�DQLPDX[�GH�ODERUDWRLUH�HVW�

FRPSDUDEOH�j�FHOXL�GHV�SKpQRWKLD]LQHV��DQWLSV�FKRWLTXHV���&RPPH�GDQV�OH�FDV�GHV�

DXWUHV�QHXUROHSWLTXHV��LO�GLPLQXH�OH�FRPSRUWHPHQW�ORFRPRWHXU�HW�H[SORUDWRLUH��DPEXODWLRQ�

HW�GpIpFDWLRQ���pPRWLRQQHOOH����FKH]�OHV�UDWV��j�GH�IDLEOHV�GRVHV��HW�LQGXLW�O�LPPRELOLWp�

FDWDOHSWLTXH�HW�OD�SWRVH�SDOSpEUDOH�j�GH�SOXV�IRUWHV�GRVHV��/�KDORSpULGRO�HVW�SOXV�SXLVVDQW�

TXH�OD�FKORUSURPD]LQH�SRXU�DEROLU�OH�UpIOH[H�GH�UHGUHVVHPHQW�FKH]�OHV�VRXULV��SXLVVDQFH�

SDU�PLOOLJUDPPH�GHX[�IRLV�VXSpULHXUH�j�FHOOH�GH�OD�FKORUSURPD]LQH���,O�GLPLQXH�pJDOHPHQW�

O�DOLPHQWDWLRQ�HW�OH�JDLQ�SRQGpUDO�FKH]�OHV�DQLPDX[�GH�ODERUDWRLUH��HW�H[HUFH�XQ�HIIHW�

pSLOHSWRJqQH�j�GHV�GRVHV�VXEWR[LTXHV��/�KDORSpULGRO�GLPLQXH�OD�UpSRQVH�G�pYLWHPHQW�

FRQGLWLRQQpH�ORUV�GX�WHVW�GX���MXPSLQJ�ER[����SXLVVDQFH�SDU�PLOOLJUDPPH����IRLV�

VXSpULHXUH�j�FHOOH�GH�OD�FKORUSURPD]LQH�FKH]�OHV�UDWV���,O�LQKLEH�O�DFWLYLWp�LQGXLWH�SDU�

O�DPSKpWDPLQH�FKH]�OHV�UDWV�HW�OHV�YRPLVVHPHQWV�LQGXLWV�SDU�O�DSRPRUSKLQH�FKH]�OHV�

FKLHQV��SXLVVDQFH�HQ�PLOOLJUDPPH����IRLV�VXSpULHXUH�j�FHOOH�GH�OD�FKORUSURPD]LQH���PDLV�

LO�HVW�SOXV�IDLEOH�TXH�OD�FKORUSURPD]LQH�HQ�FH�TXL�D�WUDLW�DX�SURORQJHPHQW�GH�OD�GXUpH�GX�

VRPPHLO�LQGXLW�SDU�XQ�EDUELWXULTXH��6HV�SURSULpWpV�DGUpQRO�WLTXHV�VRQW�UHODWLYHPHQW�

IDLEOHV��'HV�GRVHV�pTXLYDOHQWHV�G�KDORSpULGRO�HW�GH�FKORUSURPD]LQH�VRQW�QpFHVVDLUHV�

SRXU�FDXVHU�XQH�K�SRWHQVLRQ�VLJQLILFDWLYH�FKH]�OH�FKDW�HW�GH�O�K�SRWKHUPLH�FKH]�OH�UDW��

&KH]�OHV�FKLHQV�HW�OHV�FKDWV��LO�GLPLQXH�OHV�FRQWUDFWLRQV�LQGXLWHV�SDU�O�pSLQpSKULQH�GH�OD�

PHPEUDQH�QLFWLWDQWH��PDLV�HVW�PRLQV�HIILFDFH�FRQWUH�OD�QRUpSLQpSKULQH��6HORQ�GHV�pWXGHV�

PHQpHV�FKH]�OH�ODSLQ��LO�VHPEOH�TXH�OD�GLPLQXWLRQ�GH�UpSRQVH�j�OD�IRUPDWLRQ�UpWLFXODLUH�

SURGXLWH�SDU�OH�PpGLFDPHQW�SRXUUDLW�rWUH�SOXV�LPSRUWDQWH�GDQV�OD�SDUWLH�FDXGDOH�GH�FHWWH�

UpJLRQ��/HV�FKDQJHPHQWV�GH�O�DFWLYLWp�((��SURGXLWV�SDU�O�KDORSpULGRO�VRQW�VLPLODLUHV�j�

FHX[�REVHUYpV�DYHF�OHV�GpULYpV�GH�OD�SKpQRWKLD]LQH��
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2Q�D�pWXGLp�OD�GXUpH�GH�O�DFWLYLWp�DQWLpPpWLTXH�GH�GRVHV�LQWUDPXVFXODLUHV�XQLTXHV�GH�

GpFDQRDWH�G�KDORSpULGRO�FKH]�OHV�FKLHQV��/H�PpGLFDPHQW�D�SHUPLV�GH�SURWpJHU������GHV�

FKLHQV�FRQWUH�OHV�YRPLVVHPHQWV�LQGXLWV�SDU�O�DSRPRUSKLQH�SHQGDQW����MRXUV��DYHF�XQH�

GRVH�GH������PJ�NJ��SHQGDQW����MRXUV�DYHF�XQH�GRVH�GH�����PJ�NJ�HW�SHQGDQW�MXVTX�j����

MRXUV�DYHF�XQH�GRVH�GH����PJ�NJ��

�

�X�FRXUV�G�XQH�DXWUH�pWXGH��XQH�GRVH�GH���PJ�NJ�j�XQH�FRQFHQWUDWLRQ�GH������GH�

GpFDQRDWH�G�KDORSpULGRO�D�SHUPLV�GH�SURWpJHU���FKLHQV�VXU���SHQGDQW�XQH�PR�HQQH�GH�

���MRXUV��WDQGLV�TX�XQH�GRVH�GH���PJ�NJ�j�OD�PrPH�FRQFHQWUDWLRQ�D�RIIHUW�XQH�SURWHFWLRQ�

SHQGDQW����MRXUV��/�HIILFDFLWp�G�XQH�GRVH�GH���PJ�NJ�j�XQH�FRQFHQWUDWLRQ�GH�����pWDLW�

SOXV�YDULDEOH�HW��HQ�PR�HQQH��GH�SOXV�FRXUWH�GXUpH��/H�GpODL�GH�O�DFWLYLWp�DQWLpPpWLTXH�

VXUYHQDLW�KDELWXHOOHPHQW�SOXV�GH����PDLV�PRLQV�GH����KHXUHV�DSUqV�O�DGPLQLVWUDWLRQ��8QH�

GLPLQXWLRQ�OpJqUH�RX�PRGpUpH�GH�O�DFWLYLWp�PRWULFH�D�pWp�REVHUYpH�DX�FRXUV�GHV�TXHOTXHV�

SUHPLHUV�MRXUV��

�

8QH�pWXGH�PHQpH�FKH]�OHV�FKLHQV�HW�YLVDQW�j�H[DPLQHU�OD�UHODWLRQ�HQWUH�OD�GRVH�VRXV�

FXWDQpH�G�KDORSpULGRO��OD�FRQFHQWUDWLRQ�SODVPDWLTXH�HW�O�DFWLYLWp�DQWLpPpWLTXH�D�UpYpOp�TXH�

WRXV�OHV�FKLHQV�GH�O�pWXGH�YRPLVVDLHQW�ORUVTXH�OHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�

G�KDORSpULGRO�pWDLHQW�LQIpULHXUHV�j���QJ�P/��WDQGLV�TXH�WRXV�pWDLHQW�SURWpJpV�ORUVTXH�OHV�

FRQFHQWUDWLRQV�SODVPDWLTXHV�pWDLHQW�VXSpULHXUHV�j���QJ�P/��'HV�pWXGHV�

SKDUPDFRFLQpWLTXHV�PHQpHV�FKH]�OH�FKLHQ�UpYqOHQW�TXH�OD�GRVH�XQLTXH�GH�GpFDQRDWH�

G�KDORSpULGRO�QpFHVVDLUH�SRXU�PDLQWHQLU�DX�PRLQV���QJ�P/�DX�FRXUV�G�XQH�SpULRGH�GH����

MRXUV�YDULH�GH���j�����PJ�NJ���SUqV�XQH�DGPLQLVWUDWLRQ�UpSpWpH��XQH�GRVH�GH���PJ�NJ�HVW�

SUHVTXH��PDLV�SDV�WRXW�j�IDLW��VXIILVDQWH�SRXU�PDLQWHQLU�XQH�FRQFHQWUDWLRQ�SODVPDWLTXH�GH�

��QJ�P/�SHQGDQW����MRXUV��

�

3�DUPDFRFLQp�LTXH�

2Q�D�IDLW�O�pWXGH�GHV�FDUDFWpULVWLTXHV�SKDUPDFRFLQpWLTXHV�GX�GpFDQRDWH�G�KDORSpULGRO�

FKH]�OHV�%HDJOHV�DSUqV�O�DGPLQLVWUDWLRQ�XQLTXH�HW�UpSpWpH�GH�GLIIpUHQWHV�GRVHV��/HV�

FRQFHQWUDWLRQV�SODVPDWLTXHV�G�KDORSpULGRO�RQW�pWp�GpWHUPLQpHV�SDU�UDGLR�LPPXQR�HVVDL��

�

�SUqV�O�DGPLQLVWUDWLRQ�GH�GRVHV�XQLTXHV��pTXLYDOHQWHV�j���������������HW���PJ�

G�KDORSpULGRO�EDVH�NJ���OHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�G�KDORSpULGRO�pWDLHQW�PD[LPDOHV�

GH���j���MRXUV�DSUqV�O�DGPLQLVWUDWLRQ����OD�GRVH�OD�SOXV�IDLEOH��RQ�D�REVHUYp�GHV�

FRQFHQWUDWLRQV�SODVPDWLTXHV�GpWHFWDEOHV�XQH�KHXUH�DSUqV�O�DGPLQLVWUDWLRQ��/HV�

FRQFHQWUDWLRQV�SODVPDWLTXHV�RQW�GLPLQXp�GH�IDoRQ�PRQRSKDVpH�SRXU�OHV�GRVHV�OHV�SOXV�
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IDLEOHV������HW���PJ�NJ��HW�GH�IDoRQ�ELSKDVpH�SRXU�OHV�GRVHV�OHV�SOXV�IRUWHV�������HW���

PJ�NJ���FH�TXL�FRUUHVSRQG�j�GHV�GHPL�YLHV�GH����j����MRXUV�SRXU�OD�SUHPLqUH�SKDVH�HW�GH�

SOXV�GH����MRXUV�SRXU�OD�GHX[LqPH�SKDVH��

�

�SUqV�O�DGPLQLVWUDWLRQ�UpSpWpH�GH�O�pTXLYDOHQW�GH�GRVHV�GH������HW����PJ�G�KDORSpULGRO�

EDVH�NJ��j�GHV�LQWHUYDOOHV�GH���VHPDLQHV�SHQGDQW�VL[�PRLV��RQ�D�REVHUYp�GHV�

FRQFHQWUDWLRQV�SODVPDWLTXHV�PD[LPDOHV�G�KDORSpULGRO�GH���j���MRXUV�DSUqV�FKDTXH�

DGPLQLVWUDWLRQ��/�pWDW�VWDEOH�HVW�DWWHLQW�DSUqV�OD�WURLVLqPH�LQMHFWLRQ��SRXU�OD�GRVH�OD�SOXV�

IDLEOH��HW�DSUqV�OD�VL[LqPH�LQMHFWLRQ�SRXU�OHV�GHX[�GRVHV�OHV�SOXV�IRUWHV��/HV�

FRQFHQWUDWLRQV�PLQLPDOHV�j�O�pWDW�G�pTXLOLEUH�pWDLHQW�UHVSHFWLYHPHQW��������HW���IRLV�

VXSpULHXUHV�DX[�FRQFHQWUDWLRQV�SODVPDWLTXHV�REVHUYpHV���VHPDLQHV�DSUqV�

O�DGPLQLVWUDWLRQ�GH�OD�SUHPLqUH�GRVH��/HV�FRQFHQWUDWLRQV�SODVPDWLTXHV�j�O�pWDW�G�pTXLOLEUH�

pWDLHQW�OLpHV�j�OD�GRVH��

�

/HV�FRQFHQWUDWLRQV�WLVVXODLUHV�G�KDORSpULGRO��WURLV�VHPDLQHV�DSUqV�OD�VHSWLqPH�GRVH�

LQWUDPXVFXODLUH�GH�GpFDQRDWH�G�KDORSpULGRO��pWDLHQW�OHV�SOXV�pOHYpHV�GDQV�OH�IRLH�HW�OHV�

VXUUpQDOHV��'HV�FRQFHQWUDWLRQV�QHWWHPHQW�SOXV�IDLEOHV�RQW�pWp�REVHUYpHV�GDQV�OH�

FHUYHDX��OH�SRXPRQ��OH�UHLQ��OH�JUDV�HW�OHV�PXVFOHV�VTXHOHWWLTXHV��/HV�FRQFHQWUDWLRQV�

WLVVXODLUHV�GpSDVVHQW�GH�QRPEUHXVHV�IRLV�OHV�FRQFHQWUDWLRQV�SODVPDWLTXHV��

�

'HV�pWXGHV�GH�OLDLVRQ�DX�UpFHSWHXU�RQW�UpYpOp�TXH�O�DIILQp�GX�GpFDQRDWH�G�KDORSpULGRO�

SRXU�OHV�UpFHSWHXUV�QHXUROHSWLTXHV�HVW�QpJOLJHDEOH��FH�TXL�LQGLTXH�TXH�OH�GpFDQRDWH�

G�KDORSpULGRO�HVW�XQ�SUR�PpGLFDPHQW�TXL�Q�HVW�SDV�DFWLI�FRPPH�WHO��PDLV�TXL�GRLW�rWUH�

WUDQVIpUp�SDU�K�GURO�VH�HQ]�PDWLTXH�GDQV�OH�PpGLFDPHQW�DFWLI�KDORSpULGRO��DILQ�GH�

SURGXLUH�XQ�HIIHW�SKDUPDFRORJLTXH��

�

72�,�2/2�,(�

�

e�XGHV�GH��R�LFL�p�DLJXs�

2Q�D�HVWLPp�TXH�OD�'/���LQWUDPXVFXODLUH�FKH]�OHV�UDWV�pWDLW�VXSpULHXUH�j�����PJ�NJ��'HV�

WHQWDWLYHV�YLVDQW�j�GpWHUPLQHU�OD�'/���RQW�pFKRXp�SDUFH�TXH�OD�GRVH�PD[LPDOH�TXL�D�SX�

rWUH�LQMHFWpH�VDQV�IXLWH�pWDLW�GH�����PJ�NJ�j�O�DLGH�GH�OD�SUpSDUDWLRQ�GH����PJ�pT��P/�HW�

GH�����PJ�NJ�j�O�DLGH�GH�OD�SUpSDUDWLRQ�GH�����pT�P/��

�

'HV�HIIHWV�LQGpVLUDEOHV�VLPLODLUHV�RQW�pWp�REVHUYpV�FKH]�OHV�UDWV�D�DQW�UHoX�O�XQH�GHV�

GHX[�SUpSDUDWLRQV�GX�PpGLFDPHQW��&HV�HIIHWV�VRQW�QRWDPPHQW�OHV�VXLYDQWV���GLPLQXWLRQ�

GH�O�DFWLYLWp��UHOD[DWLRQ�GHV�SDXSLqUHV��DSSDUHQFH�QpJOLJpH��FKURPRUKLQRUUKpH�HW�
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K�SHUUpDFWLYLWp�DX�WRXFKHU��/HV�HIIHWV�VXLYDQWV�RQW�pJDOHPHQW�pWp�REVHUYpV���

FKURPRGDFU�RUUKpH��K�SHUpPLH�GH�OD�SHDX�HW�GHV�FRXVVLQHWV��GRV�YR�Wp��PDLJUHXU��SRLO�

DEGRPLQDO�WDFKp�G�XULQH��GLDUUKpH�HW�ODUPRLHPHQW��

�

e�XGHV�GH��R�LFL�p�VXEDLJXs�H��F�URQLTXH�

�X�FRXUV�G�XQH�pWXGH�G�LUULWDWLRQ�j�GRVH�XQLTXH��XQH�GRVH�GH�����P/�GH�GpFDQRDWH�

G�KDORSpULGRO�HQ���FRQFHQWUDWLRQV�GLIIpUHQWHV��pTXLYDOHQWHV�j������������HW�����PJ�

EDVH�P/�G�KDORSpULGRO��D�pWp�DGPLQLVWUpH�j�GHV�ODSLQV�SDU�YRLH�LQWUDPXVFXODLUH���X�FRXUV�

G�XQH�SKDVH�G�REVHUYDWLRQ�GH����MRXUV��RQ�D�REVHUYp�XQH�OpJqUH�LUULWDWLRQ�ORFDOH�VXU�

HQYLURQ�OD�PRLWLp�GHV�SRLQWV�G�LQMHFWLRQ�j�WRXWHV�OHV�FRQFHQWUDWLRQV�GH�VROXWLRQV�GH�

GpFDQRDWH�G�KDORSpULGRO�VDQV�UpSRQVH�j�OD�GRVH��8Q�JURXSH�WpPRLQ��TXL�D�UHoX����PJ�P/�

GH�GpFDQRDWH�GH�IOXSKpQD]LQH�SDU�YRLH�,0��Q�D�SUpVHQWp�DXFXQH�LUULWDWLRQ�ORFDOH��

�

/RUV�G�XQH�DXWUH�pWXGH�LQWUDPXVFXODLUH�GH�WR[LFLWp�HW�G�LUULWDWLRQ��RQ�D�DGPLQLVWUp�

KHEGRPDGDLUHPHQW�GX�GpFDQRDWH�G�KDORSpULGRO�j�GHV�ODSLQV�SHQGDQW�XQH�SpULRGH�GH����

VHPDLQHV��j�UDLVRQ�GH����������HW����PJ�G�KDORSpULGRO�EDVH�NJ��/HV�HIIHWV�DWWULEXpV�DX�

WUDLWHPHQW�PpGLFDPHQWHX[�pWDLHQW�OHV�VXLYDQWV���pU�WKqPH�DX�SRLQW�G�LQMHFWLRQ��DXFXQH�

UHODWLRQ�DSSDUHQWH�HQWUH�OD�GRVH�HW�O�LQFLGHQFH�RX�OD�JUDYLWp���GLPLQXWLRQ�GX�JDLQ�SRQGpUDO�

�OLpH�j�OD�GRVH��HW�GLPLQXWLRQ�GX�SRLGV�GX�IRLH��

�

/D�WR[LFLWp�GX�GpFDQRDWH�G�KDORSpULGRO�D�pWp�pWXGLpH�FKH]�OHV�FKLHQV�TXL�RQW�UHoX�GHV�

LQMHFWLRQV�,0�PHQVXHOOHV�GH�SODFHER�RX�GH�GpFDQRDWH�G�KDORSpULGRO��pTXLYDOHQW�j������HW�

���PJ�G�KDORSpULGRO�EDVH�NJ��SHQGDQW���PRLV��7RXV�OHV�DQLPDX[�RQW�VXUYpFX�j�O�pWXGH��

�XFXQ�HIIHW�OLp�DX�PpGLFDPHQW�Q�D�pWp�REVHUYp�j�O�H[FHSWLRQ�G�XQH�DXJPHQWDWLRQ�HW�GH�OD�

SUROLIpUDWLRQ�GHV�FHOOXOHV�EDVDOHV�GDQV�OHV�SURVWDWHV�GHV�FKLHQV�UHFHYDQW�GH�IRUWHV�GRVHV��

SDU�UDSSRUW�DX[�DQLPDX[�WpPRLQV��

�

�X�FRXUV�G�XQH�pYDOXDWLRQ�GH����PRLV�UpDOLVpH�FKH]�OHV�UDWV��RQ�D�DMRXWp�j�O�DOLPHQWDWLRQ�

GHV�GRVHV�PR�HQQHV�G�KDORSpULGRO�GH�����������������HW�����PJ�NJ�MRXU���XFXQH�DQRPDOLH�

PDFURVFRSLTXH�RX�PLFURVFRSLTXH�Q�D�pWp�REVHUYpH��7RXWHIRLV��DX�WHUPH�GH�O�pYDOXDWLRQ��

RQ�D�REVHUYp�XQH�GLPLQXWLRQ�GHV�SRLGV�FRUSRUHOV�PR�HQV�HW�GH�O�DOLPHQWDWLRQ��

�

'HX[�pYDOXDWLRQV�G�LQQRFXLWp�GH�O�KDORSpULGRO�RQW�pWp�HIIHFWXpHV�FKH]�OHV�FKLHQV��/RUV�

G�XQH�pWXGH��OHV�FKLHQV�RQW�UHoX�GHV�GRVHV�GH����������RX���PJ�NJ�MRXU�SHQGDQW���PRLV��

/RUV�GH�O�DXWUH��LOV�RQW�UHoX�GHV�GRVHV�GH����������������RX���PJ�NJ�MRXU�SHQGDQW����PRLV��

�XFXQ�DQLPDO�Q�HVW�PRUW�GDQV�O�XQH�RX�O�DXWUH�pWXGH��HW�DXFXQ�GHV�FKLHQV�YLVpV�SDU�

O�pYDOXDWLRQ�GH���PRLV�Q�D�SUpVHQWp�G�HIIHWV�WR[LTXHV�OLpV�DX�PpGLFDPHQW��PDFURVFRSLTXH�
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RX�PLFURVFRSLTXH����X�FRXUV�GH�O�pWXGH�GH����PRLV��RQ�D�REVHUYp�XQH�GLPLQXWLRQ�GX�JDLQ�

SRQGpUDO��GHV�FRQYXOVLRQV��GHV�WUHPEOHPHQWV�HW�GHV�YRPLVVHPHQWV�XQLTXHPHQW�j�GHV�

GRVHV�SOXV�IRUWHV��8Q�HQJRUJHPHQW�PDPPDLUH�SDVVDJHU�HW�XQH�ODFWDWLRQ�VH�VRQW�SURGXLWV�

FKH]���GHV����FKLHQQHV��PDLV�FHX[�FL�Q�pWDLHQW�SDV�OLpV�j�OD�GRVH��2Q�D�REVHUYp�XQH�

WR[LFLWp�KpSDWLTXH�OLpH�j�OD�GRVH�DFFRPSDJQpH�GH�FKDQJHPHQWV�KpSDWRFHOOXODLUHV�FKH]�

OHV�FKLHQV�UHFHYDQW�OHV�GHX[�GRVHV�OHV�SOXV�IRUWHV�HW�SRVVLEOHPHQW�WRXWHV�OHV�GRVHV��/HV�

DOWpUDWLRQV�GH�OD�7�36��KDXVVH��pWDLHQW�UpYHUVLEOHV�SXLVTX�HOOHV�VH�VRQW�UpVRUEpHV�FKH]�

OHV�DQLPDX[�pWXGLpV�SHQGDQW�XQ�PRLV�DSUqV�O�LQWHUUXSWLRQ�GH�O�DGPLQLVWUDWLRQ��OHV�FRXSHV�

GX�IRLH�GHV�DQLPDX[�VDFULILpV�j�FH�PRPHQW�RQW�pJDOHPHQW�LQGLTXp�TXH�OHV�DOWpUDWLRQV�

FHOOXODLUHV�DYDLHQW�WHQGDQFH�j�VH�UpVRUEHU��

�

e�XGHV�VXU�OD�UHSURGXF�LRQ�

/RUVTX�RQ�D�DGPLQLVWUp�GH�O�KDORSpULGRO�j�GHV�UDWV������j�����PJ�NJ���GHV�ODSLQV������HW�����

PJ�NJ��HW�GHV�FKLHQV������j�����PJ�NJ���O�LQFLGHQFH�G�HIIHWV�WpUDWRJqQHV�VXU�OD�SURJpQLWXUH�

GH�FKDFXQH�GH�FHV�HVSqFHV�Q�pWDLW�SDV�VXSpULHXUH�j�FHOOH�REVHUYpH�GDQV�OHV�JURXSHV�

WpPRLQV�UHVSHFWLIV��&KH]�OHV�UDWV�UHFHYDQW�GHV�GRVHV�GH�PpGLFDPHQW������PJ�NJ��

VXIILVDPPHQW�LPSRUWDQWHV�SRXU�SURGXLUH�XQH�QHWWH�GpSUHVVLRQ�GX�61&��RQ�D�REVHUYp�XQH�

DXJPHQWDWLRQ�GX�WHPSV�G�DFFRXFKHPHQW��/HV�GRQQpHV�GLVSRQLEOHV�GRQQHQW�j�SHQVHU�

TXH�FKH]�OHV�UDWV��O�DGPLQLVWUDWLRQ�GH�IRUWHV�GRVHV�RUDOHV������PJ�NJ��SRXUUDLW�GLPLQXHU�OD�

OLELGR��HW�TXH�O�DGPLQLVWUDWLRQ�GH�GRVHV�L�Y��HQFRUH�SOXV�IRUWHV������PJ�NJ��SRXUUDLW�

GLPLQXHU�OD�QLGDWLRQ��2Q�D�REVHUYp�XQH�LQFLGHQFH�DFFUXH�GH�UpVRUSWLRQV�I�WDOHV�FKH]�OHV�

ODSLQV�UHFHYDQW�����PJ�NJ�SDU�YRLH�RUDOH��7RXWHIRLV��FHW�HIIHW�Q�D�SDV�pWp�REVHUYp�j�XQH�

GRVH�GH�����PJ�NJ�DGPLQLVWUpH�SDU�YRLH�RUDOH��

�

e�XGHV�GH�FDQFpURJpQLFL�p�

2Q�D�DGPLQLVWUp�j�GHV�UDWV�GHV�GRVHV�G�KDORSpULGRO�GH���������������HW�����PJ�NJ�MRXU�HQ�

JXLVH�GH�PpGLFDPHQW�RX�GDQV�OHXU�DOLPHQWDWLRQ��SHQGDQW����PRLV��/H�WDX[�GH�VXUYLH�pWDLW�

PRLQV�TX�RSWLPDO�GDQV�WRXV�OHV�JURXSHV�SRVRORJLTXHV��UpGXLVDQW�DLQVL�OH�QRPEUH�GH�UDWV�

j�ULVTXH��

�

/HV�UDWV�HW�UDWHV�UHFHYDQW�GHV�GRVHV�PR�HQQHV�HW�IRUWHV�RQW�DIILFKp�XQH�GLPLQXWLRQ�GX�

JDLQ�SRQGpUDO��8QH�GLPLQXWLRQ�WHPSRUDLUH�V�HVW�pJDOHPHQW�SURGXLWH�FKH]�OHV�IHPHOOHV�

UHFHYDQW�GH�IDLEOHV�GRVHV���XFXQH�OpVLRQ�PDFURVFRSLTXH�OLpH�DX�PpGLFDPHQW�RX�j�OD�

GRVH�Q�D�pWp�REVHUYpH�FKH]�OHV�UDWV��2Q�D�REVHUYp�FKH]�OHV�UDWHV�UHFHYDQW�OHV�IRUWHV�

GRVHV�XQH�DXJPHQWDWLRQ�GH�O�LQFLGHQFH�GH�VWLPXODWLRQ�GHV�JODQGHV�PDPPDLUHV��

�
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/�LQFLGHQFH�DFFUXH�G�REVHUYDWLRQV�KLVWRSDWKRORJLTXHV�FKH]�OHV�PkOHV�WUDLWpV�FRPSUHQDLW�

OH�SDUHQFK�PH�GH�OD�UDWH�HW�OD�SLJPHQWDWLRQ�IROOLFXODLUH��j�XQH�GRVH�GH�����PJ�NJ��HW�OH�

GpYHORSSHPHQW�GH�JODQGHV�PDPPDLUHV��j�GHV�GRVHV�GH�����HW�GH������PJ�NJ��3DUPL�OHV�

FKDQJHPHQWV�VLJQLILFDWLIV�REVHUYpV�FKH]�OHV�IHPHOOHV�ILJXUDLHQW�O�K�SHUSODVLH�GH�

O�K�SRSK�VH�HW�OD�SLJPHQWDWLRQ�GX�SDUHQFK�PH�GH�OD�UDWH�j�GHV�GRVHV�GH�����HW������

PJ�NJ��HW�XQH�DXJPHQWDWLRQ�GH�OD�SLJPHQWDWLRQ�IROOLFXODLUH�GH�OD�UDWH��OH�GpYHORSSHPHQW�

GH�JODQGHV�PDPPDLUHV�HW�OD�SLJPHQWDWLRQ�GX�SDUHQFK�PH�j�XQH�GRVH�GH�����PJ�NJ��

�

�X�FRXUV�G�XQH�pWXGH�GH�FDQFpURJpQLFLWp�GH����PRLV�PHQpH�VXU�GHV�VRXULV��RQ�D�DMRXWp�

GHV�GRVHV�GH���������������HW�����PJ�NJ�MRXU�G�KDORSpULGRO�j�O�DOLPHQWDWLRQ�TXRWLGLHQQH�

QRUPDOH�GHV�DQLPDX[��/HV�REVHUYDWLRQV�FOLQLTXHV�HIIHFWXpHV�FRPSUHQDLHQW�XQH�

DXJPHQWDWLRQ�GH�O�LQFLGHQFH�GHV�PDVVHV�VRXV�FXWDQpHV�j�GHV�GRVHV�GH�����HW�GH������

PJ�NJ�FKH]�OHV�IHPHOOHV�HW�XQ�HIIHW�VpGDWLI�j�OD�IRLV�FKH]�OHV�VRXULV�PkOHV�HW�OHV�IHPHOOHV��

j�XQH�GRVH�GH�����PJ�NJ��

�

/HV�REVHUYDWLRQV�HIIHFWXpHV�ORUV�GH�O�DXWRSVLH�RQW�UpYpOp�XQ�FHUWDLQ�QRPEUH�G�DOWpUDWLRQV�

OLpHV�DX�PpGLFDPHQW�HW�j�OD�GRVH��&KH]�OHV�VRXULV�IHPHOOHV��RQ�D�REVHUYp�XQH�

DXJPHQWDWLRQ�GH�O�LQFLGHQFH�GH�VWLPXODWLRQ�GHV�JODQGHV�PDPPDLUHV�HW�XQH�WXPpIDFWLRQ�

GH�O�K�SRSK�VH�IUpTXHPPHQW�DFFRPSDJQpH�GH�FKDQJHPHQWV�KpPRUUDJLTXHV��j�GHV�

GRVHV�GH�����HW������PJ�NJ��3DUPL�OHV�DXWUHV�REVHUYDWLRQV�PDFURVFRSLTXHV�QRQ�OLpHV�j�OD�

GRVH�ILJXUDLHQW�XQH�DXJPHQWDWLRQ�GH�O�LQFLGHQFH�G�DQpPLH�FKH]�OHV�PkOHV�UHFHYDQW�GHV�

GRVHV�GH������PJ�NJ��XQH�DXJPHQWDWLRQ�GH�O�LQFLGHQFH�G�REpVLWp�FKH]�OHV�IHPHOOHV�

UHFHYDQW�GHV�GRVHV�GH������PJ�NJ�HW�XQH�DXJPHQWDWLRQ�GH�O�LQFLGHQFH�GH�WXPpIDFWLRQ�GH�

OD�UDWH�FKH]�OHV�IHPHOOHV�UHFHYDQW�GHV�GRVHV�GH������PJ�NJ��

�

3DUPL�OHV�PRGLILFDWLRQV�QpRSODVLTXHV�ILJXUDLHQW�GHV�DXJPHQWDWLRQV�GH�O�LQFLGHQFH�GH�

FDUFLQRPH�GH�OD�JODQGH�PDPPDLUH�HW�G�DGpQRPH�GH�O�K�SRSK�VH�OLpHV�j�OD�GRVH��FKH]�OHV�

IHPHOOHV�UHFHYDQW�GHV�GRVHV�GH�����HW������PJ�NJ��

�

/�DXJPHQWDWLRQ�GH�O�LQFLGHQFH�G�DXWUHV�FKDQJHPHQWV�KLVWRSDWKRORJLTXHV�TXL�D�pWp�

REVHUYpH�FKH]�OHV�VRXULV�WUDLWpHV�QH�WRXFKDLW�TXH�OHV�IHPHOOHV��&HV�FKDQJHPHQWV�pWDLHQW�

OHV�VXLYDQWV���LQILOWUDWLRQ�GH�FHOOXOHV�LQIODPPDWRLUHV�GDQV�OHV�JODQGHV�PDPPDLUHV�HW�

PpWDSODVLH�j�GHV�GRVHV�GH�����HW�GH������PJ�NJ�HW�VpFUpWLRQ��ILEURVH�HW�K�SHUSODVLH�j�

XQH�GRVH�GH�����PJ�NJ��HFWDVLH�GH�O�K�SRSK�VH�j�GHV�GRVHV�GH�����HW�GH������PJ�NJ�HW�

K�SHUSODVLH�j�XQH�GRVH�GH�����PJ�NJ��P�pORSRwqVH�GHV�Q�XGV�O�PSKDWLTXHV�j�XQH�GRVH�

GH�����PJ�NJ�HW�P�pORSRwqVH�GH�OD�VXUUpQDOH�HW�GLODWDWLRQ�GHV�WXEXOHV�UpQDX[�j�XQH�GRVH�

GH������PJ�NJ��
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2Q�FURLW�TXH�OHV�FKDQJHPHQWV�GHV�JODQGHV�PDPPDLUHV�HW�GH�O�K�SRSK�VH�VRQW�OLpV�j�

O�DXJPHQWDWLRQ�FRQQXH�GH�OD�VpFUpWLRQ�HW�GH�OD�V�QWKqVH�GH�SURODFWLQH�GpFRXODQW�GH�

O�DQWDJRQLVPH�GH�OD�GRSDPLQH��

�
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���%DQ�7���&HVNRYD�(���/RQJ�DFWLQJ�DQWLSV�FKRWLF�GUXJV���3V�FKRSKDUPDFRO�%XOO�
�������������������

�
���&KRXLQDUG����HW�DO�����GRXEOH�EOLQG��FRQWUROOHG�FOLQLFDO�WULDO�RI�KDORSHULGRO�
GHFDQRDWH�DQG�IOXSKHQD]LQH�GHFDQRDWH�LQ�WKH�PDLQWHQDQFH�WUHDWPHQW�RI�
VFKL]RSKUHQLD���3V�FKRSKDUPDFRO��%XOO����������������������

�
���&UHVVPDQ�:���%LDQFKLQH�-5��6ORWQLFN�9%��-RKQVRQ�3&��3ORVWQLHNV�-���3ODVPD�
OHYHO�SURILOH�RI�KDORSHULGRO�LQ�PDQ�IROORZLQJ�LQWUDPXVFXODU�DGPLQLVWUDWLRQ���(XU�-�&OLQ�
3KDUP��������������

�
���'HEHUGW�5��(OHQV�3��%HUJKPDQV�:���H�NDQWV�-��:RHVWHQERUJKV�5��'ULHVHQV�)��
5H�QWMHQV����9DQ�:LMQJDDUGHQ�,���,QWUDPXVFXODU�KDORSHULGRO�GHFDQRDWH�IRU�
QHXUROHSWLF�PDLQWHQDQFH�WKHUDS����(IILFDF���GRVDJH�VFKHGXOH�DQG�SODPD�OHYHOV����FWD�
3V�FKLDW�6FDQG���������������������

�
���'H�%XFN�53��HW�DO���7KHRUHWLFDO�DQG�SUDFWLFDO�LPSRUWDQFH�RI�SODVPD�OHYHOV�RI�
KDORSHULGRO���&RUUHODWLRQV�ZLWK�FOLQLFDO�DQG�FRPSXWHUL]HG�((��GDWD���3URJ�1HXUR�
3V�FKRSKDUPDFRO�������������������

�
���)RUVPDQ����2KPDQ�5����SSOLHG�SKDUPDFRNLQHWLFV��RI�KDORSHULGRO���0DQ�&XUU�7KHU�
5HV��������������������

�
����DORSHULGRO�LQ�SV�FKLDWU����7KH�0HGLFDO�/HWWHU�������-DQ�������������

�
����ROOH��)2��0DJOLR]]L�-5��6WDQVNL�'5��/RPEUR]R�/���ROOLVWHU�/(���DORSHULGRO�
NLQHWLFV�DIWHU�RUDO�DQG�LQWUDYHQRXV�GRVHV���&OLQ�3KDUPDFRO���7KHUDS���������������
���������

�
���1DLU�139��HW�DO�����FOLQLFDO�WULDO�FRPSDULQJ�LQWUDPXVFXODU�KDORSHULGRO�GHFDQRDWH�DQG�
RUDO�KDORSHULGRO�LQ�FKURQLF�VFKL]RSKUHQLF�SDWLHQWV���(IILFDF���VDIHW���DQG�GRVDJH�
HTXLYDOHQFH���-�&OLQ�3V�FKRSKDUPDFRO���������������6���6��

�
����5H�QWMHQV��-0��HW�DO���3KDUPDFRNLQHWLFV�RI�KDORSHULGRO�GHFDQRDWH��������HDU�
IROORZ�XS���,QW�3KDUPDFRSV�FKLDW���������������������

�
����5RRVH�.����DORSHULGRO�GHFDQRDWH�DV�D�UHSODFHPHQW�IRU�PDLQWHQDQFH�WKHUDS��ZLWK�
LQWUDPXVFXODU�IOXSKHQD]LQH�GHFDQRDWH�LQ�VFKL]RSKUHQLD�DQG�RWKHU�FKURQLF�SV�FKRVHV���
�FWD�3V�FKLDW�%HOJ�������������������

�
����6X��(��:RHVWHQERUJKV�5���H�NDQWV�-���%LRDYDLODELOLW��DQG�FOLQLFDO�HIIHFW�RI�WZR�
GLIIHUHQW�FRQFHQWUDWLRQV�RI�KDORSHULGRO�GHFDQRDWH���&XUU�7KHUDS�5HV��������������
���������
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����9LXNDUL�0��6DOR����/DPPLQVLYX�8���URGLQ�����7ROHUDQFH�DQG�VHUXP�OHYHOV�RI�
KDORSHULGRO�GXULQJ�SDUHQWHUDO�DQG�RUDO�KDORSHULGRO�WUHDWPHQW�LQ�JHULDWULF�SDWLHQWV���
�FWD�3V�FKLDW�6FDQG��������������������

�
�����RXVVHI��������RQH��HDU�VWXG��RI�KDORSHULGRO�GHFDQRDWH�LQ�VFKL]RSKUHQLF�
SDWLHQWV���&XUU��7KHUDS�5HV�����������������������

�
�����LVVLV�13��3VDUDV�0��/�NHWVRV������DORSHULGRO�GHFDQRDWH��D�QHZ�ORQJ�DFWLQJ�
DQWLSV�FKRWLF��LQ�FKURQLF�VFKL]RSKUHQLFV���'RXEOH�EOLQG�FRPSDULVRQ�ZLWK�SODFHER���
&XUU�7KHUDS�5HV�����������������������

�
����&36�0RQRJUDSK����DOGRO��/����DORSHULGRO�'HFDQRDWH�����QWLSV�FKRWLF���,1���
�LOOLV�0&��:HOEDQNV�/��%HUJHURQ�'��HW�DO��HGV���&RPSHQGLXP�RI�3KDUPDFHXWLFDOV�DQG�
6SHFLDOWLHV���&DQDGLDQ�3KDUPDFLVWV��VVRFLDWLRQ��2WWDZD��������SS�����������

�
����3URGXFW�0RQRJUDSK����DOGRO��/����DORSHULGRO�'HFDQRDWH�����QWLSV�FKRWLF��JHQW���
0F1HLO�3KDUPDFHXWLFDO��&DQDGD��/WG���6WRXIIYLOOH��2QWDULR��1RYHPEHU�����������
�
����3URGXFW�0RQRJUDSK���32���/23(5,'2/�/��,QMHFWDEOH���DORSHULGRO�'HFDQRDWH�
,QMHFWLRQ�����QWLSV�FKRWLF��JHQW���SRWH[�,QF���:HVWRQ��2QWDULR��2FWREHU�����������
&RQWURO�1R����������

�
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�
3U�'pFDQRD�H�G��DORSpULGRO�LQMHF�DEOH��

���PJ�P/�H������PJ�P/�
�
/H�SUpVHQ��GpSOLDQ��FRQV�L�XH�OD��URLVLqPH�H��GHUQLqUH�
SDU�LH�G�XQH���PRQRJUDS�LH�GH�SURGXL����SXEOLpH�j�OD�
VXL�H�GH�O�DSSURED�LRQ�GH�OD�YHQ�H�DX��DQDGD�GH�
GpFDQRD�H�G��DORSpULGRO�LQMHF�DEOH�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��GX�GpFDQRD�H�
G��DORSpULGRO�LQMHF�DEOH��3RXU��RX�H�TXHV�LRQ�DX�VXMH��
GH�FH�PpGLFDPHQ���FRPPXQLTXH��DYHF�YR�UH�PpGHFLQ�
RX�YR�UH�S�DUPDFLHQ��
�

�8�68-(7�'(��(�0e',��0(17�
�
5DLVRQV�G�X�LOLVHU�FH�PpGLFDPHQ����
�
&H�PpGLFDPHQW�HVW�XWLOLVp�SRXU�OD�SULVH�HQ�FKDUJH�GHV�
PDQLIHVWDWLRQV�GH�OD�VFKL]RSKUpQLH�FKURQLTXH��
�
/HV�HIIH�V�GH�FH�PpGLFDPHQ����
�
/H�GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH�HVW�XQ�PpGLFDPHQW�
DQWLSV�FKRWLTXH�TXL�D�GHV�HIIHWV�VXU�OHV�pOpPHQWV�FKLPLTXHV�
GDQV�OH�FHUYHDX�TXL�VRQW�UHVSRQVDEOHV�GHV�FRPPXQLFDWLRQV�
HQWUH�OHV�FHOOXOHV�QHUYHXVHV��QHXURWUDQVPHWWHXUV���&HV�
SURGXLWV�FKLPLTXHV�VRQW�DSSHOpV�GRSDPLQH�HW�VpURWRQLQH��
2Q�QH�VDLW�SDV�H[DFWHPHQW�FRPPHQW�O�KDORSpULGRO�
IRQFWLRQQH��&HSHQGDQW��LO�VHPEOH�UpWDEOLU�O�pTXLOLEUH�GH�OD�
GRSDPLQH�HW�GH�OD�VpURWRQLQH��
�
/HV�FLUFRQV�DQFHV�R��LO�HV��GpFRQVHLOOp�G�X�LOLVHU�OH�
GpFDQRD�H�G��DORSpULGRO�LQMHF�DEOH��
�
9RXV�QH�GHYH]�SDV�XWLOLVHU�OH�GpFDQRDWH�G�KDORSpULGRO�
LQMHFWDEOH�VL�YRXV���

•� rWHV�DOOHUJLTXH�j�O�KDORSpULGRO��j�O�XQ�GH�VHV�
LQJUpGLHQWV�RX�DX[�SKpQRWKLD]LQHV��

•� rWHV�DWWHLQW�G�XQH�DIIHFWLRQ�PpGLFDOH�DSSHOpH�
SKpRFKURPRF�WRPH��XQH�WXPHXU�GH�OD�JODQGH�
VXUUpQDOH���

•� rWHV�DWWHLQW�G�XQ�WURXEOH�FDUGLDTXH�RX�YDVFXODLUH�
JUDYH��

•� SUpVHQWH]�GHV�WURXEOHV�UpQDX[��
•� SUpVHQWH]�GHV�OpVLRQV�FpUpEUDOHV��
•� rWHV�DWWHLQW�G�XQH�PDODGLH�KpSDWLTXH��
•� rWHV�DWWHLQW�G�XQ�WURXEOH�JOREXODLUH�FRPPH�O�DQpPLH��

G�XQH�IDLEOH�QXPpUDWLRQ�GHV�JOREXOHV�EODQFV�RX�GHV�
SODTXHWWHV��

•� VRXIIUH]�GH�VRPQROHQFH��G�XQH�UHVSLUDWLRQ�OHQWH�RX�
G�XQ�SRXOV�IDLEOH��

•� SUpVHQWH]�XQH�GLPLQXWLRQ�GH�OD�YLJLODQFH�GpFRXODQW�
GH�FHUWDLQV�PpGLFDPHQWV�TXH�YRXV�SUHQH]�RX�GH�
YRWUH�FRQVRPPDWLRQ�G�DOFRRO��

•� DOOH]�UHFHYRLU�XQH�DQHVWKpVLH�GDQV�OD�FRORQQH�
YHUWpEUDOH�RX�GDQV�XQH�UpJLRQ�FRPPH�OH�EUDV��OD�
MDPEH�RX�OD�SDUWLH�LQIpULHXUH�GX�FRUSV��

�
/�LQJUpGLHQ��PpGLFLQDO�GH�FH�PpGLFDPHQ����
�
'pFDQRDWH�G�KDORSpULGRO��
�
/HV�LQJUpGLHQ�V�QRQ�PpGLFLQDX��GH�FH�PpGLFDPHQ����
�
/H�GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH�FRQWLHQW�OHV�
LQJUpGLHQWV�QRQ�PpGLFLQDX[�VXLYDQWV���DOFRRO�EHQ]�OLTXH�
�������FRPPH�DJHQW�GH�FRQVHUYDWLRQ��HW�KXLOH�GH�VpVDPH�
�FRPPH�H[FLSLHQW���
�
/HV�IRUPHV�SRVRORJLTXHV�GH�FH�PpGLFDPHQ����
�
/H�GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH����PJ�P/�HW�����
PJ�P/�HVW�GLVSRQLEOH�HQ�ILROHV�XQLGRVHV�GH���P/�HW�ILROHV�
PXOWLGRVHV�GH���P/��
�
�

0,6(6�(1���5'(�(7�35e��87,216�
�
�
�
�
�
�
�
�
�
�
�9�17�O�DGPLQLVWUDWLRQ�GX�GpFDQRDWH�G�KDORSpULGRO�
LQMHFWDEOH��DYLVH]�YRWUH�SURIHVVLRQQHO�GH�OD�VDQWp�VL����

•� YRXV�rWHV�DWWHLQW�G�XQH�PDODGLH�FDUGLDTXH��GH�
JODXFRPH�RX�G�K�SHUWURSKLH�SURVWDWLTXH��

•� YRXV�rWHV�DOFRROLTXH��9RXV�QH�GHYULH]�SDV�SUHQGUH�
OH�GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH�VL�YRXV�rWHV�
VRXV�O�LQIOXHQFH�GH�O�DOFRRO��

•� YRXV�rWHV�HQFHLQWH��/H�GpFDQRDWH�G�KDORSpULGRO�
LQMHFWDEOH�QH�GRLW�SDV�rWUH�XWLOLVp�SHQGDQW�OD�
JURVVHVVH�j�PRLQV�TXH�YRWUH�PpGHFLQ�HVW�G�DYLV�
TXH�OHV�ELHQIDLWV�O�HPSRUWHQW�FODLUHPHQW�VXU�OHV�
ULVTXHV�SRWHQWLHOV�DX�I�WXV��

•� YRXV�SUHQH]�GHV�EDUELWXULTXHV��GHV�DQDOJpVLTXHV��
GHV�QDUFRWLTXHV��GHV�DQWLKLVWDPLQLTXHV�RX�G�DXWUHV�
PpGLFDPHQWV�TXL�FDXVHQW�OD�VRPQROHQFH��

•� YRXV�rWHV�DOOHUJLTXH�j�FH�PpGLFDPHQW�RX�j�VHV�
LQJUpGLHQWV��

•� YRXV�SUpVHQWH]�RX�DYH]�SUpVHQWp�XQ�
pYDQRXLVVHPHQW�RX�XQH�FULVH��

•� YRXV�DOODLWH]��

0LVHV�HQ�JDUGH�H��SUpFDX�LRQV�LPSRU�DQ�HV�
�

���RQ���V�p����V�SRU��Q��V�U��L��UV�Pp�L��P�Q�V�I�LV�Q��S�U�L��
����UR�S���RQ��I�L��S�U�L������p��QR���������RSpUL�R��LQM����E����
L�V�VRQ���VVR�LpV�j��Q�����P�Q���LRQ�������������p�qV�
�RUV�����L�LVpV��������V�S��L�Q�V���pV�SUpV�Q��Q���Q���pP�Q����
����p��QR���������RSpUL�R��LQM����E���Q��V��S�V�LQ�L��p������
��V�S��L�Q�V���pV�SUpV�Q��Q���Q���pP�Q����

�
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�
/H�GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH�SHXW�FRPSURPHWWUH�
OHV�FDSDFLWpV�PHQWDOHV�HW��RX��SK�VLTXHV�QpFHVVDLUHV�j�
O�H[pFXWLRQ�GH�WkFKHV�SRWHQWLHOOHPHQW�GDQJHUHXVHV��FRPPH�
FRQGXLUH�XQH�YRLWXUH�RX�RSpUHU�XQH�PDFKLQH��VXUWRXW�SRXU�
OHV�SUHPLHUV�MRXUV�GH�WKpUDSLH��9RXV�GHYH]�rWUH�SUXGHQW�ORUV�
GH�O�H[pFXWLRQ�GH�WkFKHV�SRWHQWLHOOHPHQW�GDQJHUHXVHV��
�
(IIHWV�FKH]�OHV�QRXYHDX�QpV���
'DQV�FHUWDLQV�FDV��OHV�EpEpV�QpV�GH�PqUHV�SUHQDQW�OH�
GpFDQRDWH�G�KDORSpULGRO�SHQGDQW�OD�JURVVHVVH�RQW�SUpVHQWp�
GHV�V�PSW�PHV�JUDYHV�QpFHVVLWDQW�XQH�KRVSLWDOLVDWLRQ��,O�
DUULYH�TXH�OHV�V�PSW�PHV�VH�UpVRUEHQW�VDQV�LQWHUYHQWLRQ��
6R�H]�SUrW�j�REWHQLU�GHV�VRLQV�PpGLFDX[�G�XUJHQFH�SRXU�
YRWUH�QRXYHDX�Qp�V�LO�SUpVHQWH�XQH�GLIILFXOWp�j�UHVSLUHU��XQH�
VRPQROHQFH�H[FHVVLYH��XQH�UDLGHXU�RX�XQH�PROOHVVH�
PXVFXODLUH��FRPPH�XQH�SRXSpH�GH�FKLIIRQ���GHV�
WUHPEOHPHQWV�RX�XQH�GLIILFXOWp�j�PDQJHU��
�
/HV�SHUVRQQHV�SUHQDQW�OH�GpFDQRDWH�G�KDORSpULGRO�
LQMHFWDEOH�GRLYHQW�pYLWHU���
�

•� O�H[SRVLWLRQ�j�OD�FKDOHXU�H[WUrPH��
•� FHUWDLQV�W�SHV�G�LQVHFWLFLGHV����RUJDQRSKRVSKRUpV�

������FRPSULV�GHV�LQVHFWLFLGHV�SRXU�O�DJULFXOWXUH��
SRXU�OHV�DQLPDX[��FRQWU�OH�GHV�SXFHV�HW�GHV�WLTXHV��
HW�FRQWUH�OHV�RUJDQLVPHV�QXLVLEOHV�GDQV�OD�PDLVRQ�
HW�OH�MDUGLQ�pWDQW�GRQQp�TXH�OHV�PpGLFDPHQWV�
FRPPH�OH�GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH�HQ�
DXJPHQWHQW�OD�WR[LFLWp��6R�H]�SUXGHQW�VL�YRXV�
XWLOLVH]�FHV�SURGXLWV�SHQGDQW�TXH�YRXV�XWLOLVH]�OH�
GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH��

�
�

,17(5��7,216���(���(�0e',��0(17�
�
/H�GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH�SHXW�LQWHQVLILHU�OHV�
HIIHWV�GH�O�DOFRRO��9RXV�QH�GHYULH]�SDV�FRQVRPPHU�GH�
ERLVVRQV�DOFRROLVpHV�SHQGDQW�TXH�YRXV�SUHQH]�OH�
GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH��
�
,QIRUPH]�YRWUH�PpGHFLQ�GH�WRXV�OHV�PpGLFDPHQWV�VXU�
RUGRQQDQFH�HW�HQ�YHQWH�OLEUH�TXH�YRXV�SUHQH]����FRPSULV�
OHV�YLWDPLQHV��OHV�PLQpUDX[��OHV�SURGXLWV�j�EDVH�GH�SODQWHV�
�FRPPH�OH�PLOOHSHUWXLV��HW�OHV�PpGLFDPHQWV�SUHVFULWV�SDU�
G�DXWUHV�PpGHFLQV��1H�FRPPHQFH]�SDV�j�SUHQGUH�XQ�
QRXYHDX�PpGLFDPHQW�VDQV�OH�GLUH�j�YRWUH�PpGHFLQ��
�
�YDQW�G�XWLOLVHU�OH�GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH��
LQIRUPH]�YRWUH�PpGHFLQ�VL�YRXV�DYH]�UpJXOLqUHPHQW�UHFRXUV�
j�G�DXWUHV�PpGLFDPHQWV�TXL�FDXVHQW�OD�VRPQROHQFH��FRPPH�
OHV�PpGLFDPHQWV�FRQWUH�OH�UKXPH�RX�OHV�DOOHUJLHV��OHV�
DQDOJpVLTXHV�QDUFRWLTXHV��OHV�VRPQLIqUHV��OHV�UHOD[DQWV�
PXVFXODLUHV�HW�OHV�PpGLFDPHQWV�SRXU�OHV�FULVHV�G�pSLOHSVLH��
OD�GpSUHVVLRQ�RX�O�DQ[LpWp���9RXV�QH�GHYULH]�SDV�XWLOLVHU�OH�
GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH�VL�DYH]�GH�OD�VRPQROHQFH�
FDXVpH�SDU�G�DXWUHV�PpGLFDPHQWV��

�
3DUPL�OHV�PpGLFDPHQWV�TXL�SHXYHQW�LQWHUDJLU�DYHF�OH�
GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH��RQ�UHWURXYH���OHV�
DQ[LRO�WLTXHV��OHV�DQWLGpSUHVVHXUV��OHV�UHOD[DQWV�
PXVFXODLUHV��OHV�DQWLFRQYXOVLYDQWV��OHV�DQWLK�SHUWHQVHXUV��OD�
FDEHUJROLQH��OH�PpWUL]DPLGH��OD�JXDQpWKLGLQH��OH�JXDQDGUHO��
OD�JUpSDIOR[DFLQH��OD�VSDUIOR[DFLQH��OH�OLWKLXP��OH�FLVDSULGH��
OHV�PpGLFDPHQWV�VHPEODEOHV�j�O�DWURSLQH��OHV�DQDOJpVLTXHV�
QDUFRWLTXHV��S��H[��OD�FRGpLQH���OHV�VRPQLIqUHV��OHV�
DQWLKLVWDPLQLTXHV�TXL�FDXVHQW�OD�VRPQROHQFH��S��H[��OD�
GLSKHQK�GUDPLQH��HW�G�DXWUHV�PpGLFDPHQWV�SRXYDQW�FDXVHU�
OD�VRPQROHQFH��
�
3OXVLHXUV�SURGXLWV�FRQWUH�OD�WRX[�HW�OH�UKXPH�FRQWLHQQHQW�
GHV�LQJUpGLHQWV�SRXYDQW�LQWHQVLILHU�OD�VRPQROHQFH���YDQW�
G�XWLOLVHU�GHV�PpGLFDPHQWV�FRQWUH�OD�WRX[�HW�OH�UKXPH��
UHQVHLJQH]�YRXV�DXSUqV�GH�YRWUH�PpGHFLQ�RX�SKDUPDFLHQ�
VXU�O�XWLOLVDWLRQ�VpFXULWDLUH�GH�FHV�SURGXLWV��eYLWH]�GH�
FRPPHQFHU�RX�GH�FHVVHU�OD�SULVH�G�XQ�PpGLFDPHQW�VDQV�
O�DSSUREDWLRQ�G�XQ�PpGHFLQ�RX�G�XQ�SKDUPDFLHQ��
�
&HWWH�OLVWH�Q�HVW�SDV�H[KDXVWLYH�HW�G�DXWUHV�PpGLFDPHQWV�
SHXYHQW�LQWHUDJLU�DYHF�OH�GpFDQRDWH�G�KDORSpULGRO�LQMHFWDEOH��
�

87,/,6�7,21��335235,e(�'(��(�0e',��0(17�
�
&H�PpGLFDPHQW�GRLW�rWUH�DGPLQLVWUp�SDU�LQMHFWLRQ�
LQWUDPXVFXODLUH�SURIRQGH��SUpIpUDEOHPHQW�GDQV�OH�JUDQG�
IHVVLHU��FRPPH�SUHVFULW���X�FRXUV�GHV�SUHPLHUV�MRXUV��LO�VH�
SHXW�TXH�YRWUH�PpGHFLQ�DXJPHQWH�JUDGXHOOHPHQW�YRWUH�
GRVH�SRXU�SHUPHWWUH�j�YRWUH�RUJDQLVPH�GH�V�KDELWXHU�DX�
PpGLFDPHQW��1�DXJPHQWH]�SDV�OD�GRVH�QL�OD�IUpTXHQFH�GH�
O�LQMHFWLRQ�VDQV�FRQVXOWHU�YRWUH�PpGHFLQ�����Pp�LRU��LRQ����
�R�U���II���LRQ�Q��V�U��S�V�S��V�U�SL����P�LV���V�ULV���V����
SUpV�Q��U���V��II��V�V��RQ��LU�V��U���V����P�Q��URQ������
��VV���S�V����SU�Q�U�����Pp�L��P�Q��VR���LQ�P�Q��V�QV�
���SSURE��LRQ�����R�U��Pp���LQ��
�
�R�U��Pp���LQ���RLVLU������RV����L��R�V��RQ�L�Q�����PL�����
�
�R����DE����OO����
�
����RV����UL���Q�IRQ��LRQ�����RV�V�PS��P�V����V�U���M�V�p��
S�U��R�U��Pp���LQ�SR�U���V��U�L��U����S��V��IIL����P�Q��
SRVVLE�������Pp�L��P�Q���V����PLQLV�Up�S�U�LQM���LRQ���QV�
�Q��U�Q��P�V�������EL������P�Q����V�I�VV�V��
�
��U�R�����
�
(Q���V����V�U�RV������RPP�QL�����LPPp�L���P�Q��
������Q�SURI�VVLRQQ���������V�Q�p�����U��Q������Q���Q�U��
�RVSL���L�U�R�������Q�U���Q�LSRLVRQ�����R�U��Up�LRQ��PrP��
�Q����EV�Q������V�PS��P�V��

�
��UPL���V�V�PS��P�V�������V�U�RV���RQ�U��UR��������L���LRQ��
����RQI�VLRQ�����VRPQR��Q������V�p�R�U�LVV�P�Q�V�����U�L���U�
R����V��RQ�U���LRQV�P�V����LU�V�������P�Q���LRQ�������
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V��L���LRQ������LIIL����p�j������U�����I�LE��VV������S�U���
��p��L�LEU��R������RRU�LQ��LRQ������p��QR�LVV�P�Q���
�
�R���R�EO������
�U�Q�����LQM���LRQ��������RV��R�E�Lp���qV������R�V���
S�QV�����L��R�V�������SU�Q�U���R�U���RV����EL�������
SUR���LQ�P�Q�������Q��������RV��SUp�������Q��SU�Q���S�V����
�RV��R�E�Lp�������R�E����S�V��R�U���RV��SR�U�U�PS����U����
�RV��R�E�Lp���
�

����������������������������������������
�
�RPP���R������U��Pp�L��P�Q�������p��QR���������RSpUL�R��
LQM����E���S�������V�U���U��LQV��II��V�V��RQ��LU�V����V�
�II��V�V��RQ��LU�V�SR�UU�L�Q��r�U��PLQ��UV������PSRU�LU�V��
��S�Q��Q���L�V�SR�UU�L�Q��r�U���U���V����Qp��VVL��U���V�
VRLQV�Pp�L������
�
��UPL���V��II��V�V��RQ��LU�V��RQ�U��UR����������U�QVSLU��LRQ��
��LQ�RQ�LQ�Q����ULQ�LU�����V�p�R�U�LVV�P�Q�V�����VRPQR��Q���
���ER�����Vq���������RQ��V�LRQ�Q�V�������V�Q��Vp�V������V�
�RPLVV�P�Q�V����V�P��������r������V����Q��P�Q�V�
P�QV�U���V����V����Q��P�Q�V�j�����LEL�R�����QI��U����V�V�LQV�
������SUR����LRQ������L���������V��RPP�V������V�I�PP�V����V�
I�������LRQV����SRL�V��������LVLRQ��UR�E����
�
�L��Q�R��S��VL��UV������V��II��V��R�V��R����Q���U���P�Q���
�L��V����j��R�U��Pp���LQ��
�
�R�U��Pp���LQ����U�L���pULIL�U��R�U��SRL�V��RUSRU������Q�����
�R�V���PLQLV�U�U�����p��QR���������RSpUL�R��LQM����E������
�RQ�LQ��U�j����V�U��L���U��R�������RQ������R�U���U�L��P�Q���
�
�R�U��Pp���LQ����U�L���II�����U���V���V�V����V�Q�����Q�����
�RPP�Q��U�����p��QR���������RSpUL�R��LQM����E����,��
V�U��L���U���R�U������pPL�����Q�PpU��LRQ������RE���V�E��Q�V�
�����Q���RQ�U����V�LQI���LRQV���R�U��Pp���LQ����U�L���RQ�LQ��U�
j�V�U��L���U��R�U��V�Q���R�������RQ������R�U���U�L��P�Q���
�
�L��R�U����������SUR����LQ���V��p���p��P�V�Up�S�U���V�����
V�Q�����������R�V�SUpV�Q�����Q���II���LRQ��SS��p��
��SR�RQ��LVP����R�V�SR�UUL���SUpV�Q��U��Q�ULV����S��V�
p���p����IU����U��RVV��V���p�R���Q�������RV�pRSRURV������V��
�����V��������V��RPP�V������V�I�PP�V��

�

())(76�6(�21'�,5(6��5��(6��/(85�)5e�8(1�(�(7�
0(685(6���35(1'5(��
�
�
�

(IIH��6�PS��PH�

3DUOH��HQ�DYHF�
YR�UH�PpGHFLQ�RX�
YR�UH�S�DUPDFLHQ�

�HVVH��GH�
SUHQGUH�OH�
PpGLFDPHQ��
H��VROOLFL�H��
VDQV��DUGHU�
GHV�VRLQV�
G�XUJHQFH�

6HXOHPHQ��
GDQV�OHV�
FDV�
JUDYHV�

'DQV�
�RXV�
OHV�
FDV�

,QFRQQX� 5pDF�LRQ�
DOOHUJLTXH���
pUXSWLRQ�FXWDQpH��
XUWLFDLUH��HQIOXUH�
GX�YLVDJH��GHV�
OqYUHV��GH�OD�
ODQJXH�RX�GH�OD�
JRUJH��GLIILFXOWp�j�
DYDOHU�RX�j�
UHVSLUHU�

� � �
�

6�QGURPH�PDOLQ�
GHV�
QHXUROHS�LTXHV���
WRXW�JURXSH�GH�
V�PSW�PHV�
SRXYDQW�
FRPSUHQGUH�OD�
ILqYUH�pOHYpH��OD�
WUDQVSLUDWLRQ��OD�
UDLGHXU�
PXVFXODLUH��OD�
IUpTXHQFH�
FDUGLDTXH�UDSLGH�
HW�OD�VHQVDWLRQ�
G�rWUH�FRQIXV��
VRPQROHQW�RX�DJLWp

� � �
�
�
�
�
�
�

�

6�PS��PHV�
H��UD�
S�UDPLGDX����
UDLGHXU�
PXVFXODLUH��
VSDVPHV�
FRUSRUHOV��
URXOHPHQW�GHV�
�HX[�YHUV�OH�KDXW��
H[DJpUDWLRQ�GHV�
UpIOH[HV��EDYHU��
GLIILFXOWp�j�ERXJHU�
FRPPHQW�HW�TXDQG�
RQ�YHXW�

� � �
�
�
�
�
�
�

�

)UpTXHQFH�
FDUGLDTXH�UDSLGH�
RX�LUUpJXOLqUH�

� �
�

�

&ULVHV�pSLOHSWLTXHV
RX�FRQYXOVLRQV�

� � �
�

eUHFWLRQ�
GRXORXUHXVH�GX�
SpQLV�GH�ORQJXH�
GXUpH��SHQGDQW�
SOXV�GH�TXDWUH�
KHXUHV��

� � �
�
�

�

'�VNLQpVLH�
�DUGLYH���
PRXYHPHQWV�RX�
VSDVPHV�
LQFRQWU�ODEOHV�GX�

� �
�

�

�
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(IIH��6�PS��PH�

3DUOH��HQ�DYHF�
YR�UH�PpGHFLQ�RX�
YR�UH�S�DUPDFLHQ�

�HVVH��GH�
SUHQGUH�OH�
PpGLFDPHQ��
H��VROOLFL�H��
VDQV��DUGHU�
GHV�VRLQV�
G�XUJHQFH�

6HXOHPHQ��
GDQV�OHV�
FDV�
JUDYHV�

'DQV�
�RXV�
OHV�
FDV�

FRUSV��GX�YLVDJH��
GHV��HX[�RX�GH�OD�
ODQJXH��pWLUHPHQW�
GX�FRX�HW�GX�FRUSV�
��SR�HQVLRQ�
DU�pULHOOH���
VHQVDWLRQ�GH�
V�pYDQRXLU�RX�
pYDQRXLVVHPHQW��
QRWDPPHQW�HQ�VH�
OHYDQW�G�XQH�
SRVLWLRQ�FRXFKpH�
RX�DVVLVH��

� �
�

�

�

��SHU�HQVLRQ�
DU�pULHOOH���
PDX[�GH�WrWH��
WURXEOHV�GH�OD�
YLVLRQ��QDXVpHV�HW�
YRPLVVHPHQWV�

� �
�
�

�

�

7UDQVSLUDWLRQ�
PRLQV�DERQGDQWH�

� � �

-DXQLVVH���
FRORUDWLRQ�MDXQkWUH�
GH�OD�SHDX�HW�GHV�
�HX[��XULQH�IRQFpH�

� � �

,QIHF�LRQ�
UHVSLUD�RLUH���
ILqYUH��V�PSW�PHV�
SVHXGRJULSSDX[��
WRX[��GLIILFXOWp�j�
UHVSLUHU�RX�
UHVSLUDWLRQ�UDSLGH�

� � �

&RQVWLSDWLRQ�
QRXYHOOH�RX�TXL�
V�DJJUDYH�

� � �

�FD��LVLH���
VHQVDWLRQ�
G�DJLWDWLRQ��
LPSRVVLELOLWp�GH�QH�
SDV�ERXJHU�

� � �

��DQJHPHQ�V�j�
OD�YLVLRQ���
YLVLRQ�WURXEOH��
JODXFRPH�RX�DXWUH�
WURXEOH�GH�OD�YLVLRQ

� � �

��SHUJO�FpPLH���
PLFWLRQ�IUpTXHQWH��
VRLI�HW�IDLP�

� � �

�

�������LV������II��V�V��RQ��LU�V�Q��V��S�V������V�L����
�RQV�������R�U��Pp���LQ�R���R�U��S��UP��L�Q��Q���V�
���II��V�V��RQ��LU�V�LQ����Q��V�S�Q��Q���R�U���U�L��P�Q��S�U�
����p��QR���������RSpUL�R��LQM����E����
�
�
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�
&RQVHUYHU�j�OD�WHPSpUDWXUH�DPELDQWH�������&��������)���
1H�SDV�UpIULJpUHU�RX�FRQJHOHU��3URWpJHU�GH�OD�OXPLqUH��-HWHU�
���MRXUV�DSUqV�OD�SRQFWLRQ�LQLWLDOH��&RQVHUYHU�GDQV�VRQ�
HPEDOODJH�MXVTX�DX�PRPHQW�G�HQ�GLVSRVHU��
�
�DUGHU�FH�PpGLFDPHQW�HW�WRXW�PpGLFDPHQW�KRUV�GH�OD�
SRUWpH�HW�GH�OD�YXH�GHV�HQIDQWV��
�

'pFODUD�LRQ�GHV�HIIH�V�VHFRQGDLUHV�

9RXV�SRXYH]�GpFODUHU�OHV�HIIHWV�VHFRQGDLUHV�
VRXSoRQQpHV�G�rWUH�DVVRFLp�DYHF�O�XWLOLVDWLRQ�G�XQ�
SURGXLW�GH�VDQWp�SDU��

•� 9LVLWDQW�OH�VLWH�:HE�GHV�GpFODUDWLRQV�GHV�HIIHWV�

LQGpVLUDEOHV��KWWS���ZZZ�KF�VF�JF�FD�GKS�

PSV�PHGHII�UHSRUW�GHFODUDWLRQ�LQGH[�IUD�SKS��

SRXU�YRXV�LQIRUPHU�VXU�FRPPHQW�IDLUH�XQH�

GpFODUDWLRQ�HQ�OLJQH��SDU�FRXUULHU��RX�SDU�

WpOpFRSLHXU���RX��

•� 7pOpSKRQDQW�VDQV�IUDLV�����������������

�(�����(����RQV�������R�U��SURI�VVLRQQ���������
V�Q�p�VL��R�V������E�VRLQ����U�QV�L�Q�P�Q�V�V�U����
�U�L��P�Q����V��II��V�V��RQ��LU�V������UR�U�PP��
��Q�����L�L��Q���Q���RQQ��S�V�����RQV�L�V�Pp�L������
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'DWH�GH�UpYLVLRQ � ���PDL ����

&DQDGD��-�;��3�
9DUHQQHV��4XHEHF
������%RXO��/LRQHO�%RXOHW
&H�GpSOLDQW�D�pWp�SUpSDUp�SDU 6WULGHV�3KDUPD�&DQDGD�,QF�

WpOpSKRQDQW�OH ���������������
6DQWp�&DQDGD �KWWS���KF�VF�JF�FD�LQGH[�IUD�SKS�� RX�HQ
PpGLFDPHQWV��&H�GRFXPHQW�HVW�SXEOLp�VXU�OH�VLWH�:HE�GH
pJDOHPHQW�OHV�UHQVHLJQHPHQWV�SRXU�OHV SDWLHQWV�VXU�OHV
O�LQWHQWLRQ�GHV�SURIHVVLRQQHOV�GH�OD�VDQWp��TXL�UHQIHUPH

• /LUH�OD�PRQRJUDSKLH�GH�SURGXLW�LQWpJUDOH�UpGLJpH�j
• &RPPXQLTXHU�DYHF�YRWUH�SURIHVVLRQQHO�GH�OD�VDQWp�

G��DORSpULGRO�LQMHF�DEOH��YRXV�SRXYH���
3RXU�HQ�VDYRLU�GDYDQ�DJH�DX�VXMH��GH��GpFDQRD�H
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