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�RPSULPpV�GH�EHQ�RD�H�GH�UL�D�ULS�DQ�
��PJ�H�����PJ�GH�EHQ�RD�H�GH�5L�D�ULS�DQ��FRPPH�5L�D�ULS�DQ�EHQ�RD�H��

3�5�,(�,���,1)250��,216�3285�/(6�352)(66,211(/6�'(�6�1�e�

5e680e�'(6���5���e5,6�,48(6�'8�352'8,��
�

�RLH�
G�DGPLQLV�UD�LRQ�

'RVH�GH���
SXLVVDQFH�

,QJUpGLHQ�V�QRQ�PpGLFDX��

RUDOH� �RPSULPpV���PJ�HW����
PJ�

2��GH�GH�IHU�URXJH��ODFWRVH�PRQRK�GUDWp��
VWpDUDWH�GH�PDJQpVLXP��FHOOXORVH�
PLFURFULVWDOOLQH�HW�DPLGRQ�SUpJpODWLQLVp��

�
,1',���,216��1'��/,1,��/�86(�

�
�GXO�H�
3ULYD�5,=�75,37�1��%HQ�RDWH�GH�UL�DWULSWDQ��HVW�LQGLTXp���

•� FKH��OHV�DGXOWHV�GDQV�OH�WUDLWHPHQW�GHV�FULVHV�GH�PLJUDLQH�DLJXs�DYHF�RX�VDQV�DXUD�
�

3ULYD�5,=�75,37�1�Q�HVW�SDV� SUpYX� SRXU� OH� WUDLWHPHQW� SURSK�ODFWLTXH� GH� OD�PLJUDLQH�RX� SRXU�
rWUH� XWLOLVp� GDQV� OD� JHVWLRQ� GH� OD� PLJUDLQH� KpPLSOpJLTXH�� RSKWDOPRSOpJLTXH� RX� EDVLODLUH� �YRLU�
�2175(�,1',��7,216���/D�V�UHWp�HW�O�HIILFDFLWp�GH�EHQ�RDWH�GH�UL�DWULSWDQ�Q�RQW�SDV�pWp�pWDEOLHV�
SRXU� O�DOJLH� YDVFXODLUH� GH� OD� IDFH�� TXL� HVW� SUpVHQWH� FKH�� XQH� SRSXODWLRQ� SOXV� kJpH� HW� DYDQW� WRXW�
PDVFXOLQH��

�
(QIDQ�V������DQV��
/D�V�UHWp�HW�O�HIILFDFLWp�GH�3ULYD�5,=�75,37�1�Q�RQW�SDV�pWp�pWDEOLHV�FKH��OHV�SDWLHQWV�GH�PRLQV�
GH����DQV�HW�VRQ�XVDJH�SRXU�FH�JURXSH�G�kJH�Q�HVW�SDV�UHFRPPDQGp��YRLU�0,6(6�(1�*�5'(�(7�
35e��87,216��SRSXODWLRQV�HW�FRQGLWLRQV�VSpFLDOHV���

�
�pULD�ULTXHV������DQV��
/D�V�UHWp�HW�O�HIILFDFLWp�GH�EHQ�RDWH�GH�UL�DWULSWDQ�Q�RQW�SDV�pWp�DGpTXDWHPHQW�pWXGLpHV�FKH��OHV�
LQGLYLGXV�GH�SOXV�GH����DQV��6RQ�XVDJH�GDQV�FH�JURXSH�G�kJH�Q�HVW�GRQF�SDV�UHFRPPDQGp��YRLU�
0,6(6�(1�*�5'(�(7�35e��87,216���
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�21�5(�,1',���,216�

�
3UL�D�5,=��5,3��1�HV��FRQ�UH�LQGLTXp�F�H��OHV�SD�LHQ�V�D�HF�GHV�DQ�pFpGHQ�V��V�PS��PHV�
RX� VLJQHV� GH� V�QGURPHV� LVF�pPLTXH� FDUGLDTXH�� �DVFXODLUH� FpUpEUDO� RX� �DVFXODLUH�
SpULS�pULTXH�� GH� �DO�XORSD��LH� RX� G�DU���PLHV� FDUGLDTXHV� �HQ� SDU�LFXOLHU� �DF��FDUGLH���'H�
SOXV�� OHV� SD�LHQ�V� D�HF� G�DX�UHV� PDODGLHV� FDUGLR�DVFXODLUHV� VRXV�MDFHQ�HV� LPSRU�DQ�HV� �H���
DU��pURVFOpURVH��FDUGLRSD��LH�FRQJpQL�DOH��QH�GH�UDLHQ��SDV�UHFH�RLU�3UL�D�5,=��5,3��1��
/HV� V�QGURPHV� LVF�pPLTXHV� FDUGLDTXHV� LQFOXHQ��� PDLV� QH� VRQ�� SDV� OLPL�pV� j�� O�DQJLQH� GH�
SRL�ULQH�GH��RX����SH��H���DQJLQH�V�DEOH�G�HIIRU��H��IRUPHV�G�DQJLQHV�DQJLRVSDV�LTXHV�FRPPH�
O�DQJRUH�GH�SULQ�PH�DO����RX�HV�OHV�IRUPHV�G�LQIDUF�XV�GX�P�RFDUGH�H��O�LVF�pPLH�P�RFDUGLTXH�
VLOHQFLHXVH��/HV�V�QGURPHV��DVFXODLUHV�FpUpEUDX��LQFOXHQ���PDLV�QH�VRQ��SDV�OLPL�pV�j���RXV�OHV�
��SHV� G����� DLQVL� TXH� OHV� DFFLGHQ�V� LVF�pPLTXHV� �UDQVL�RLUHV� ��,���� /HV� V�QGURPHV�
�DVFXODLUHV� SpULS�pULTXHV� LQFOXHQ��� PDLV� QH� VRQ�� SDV� OLPL�pV� j�� XQH� DIIHF�LRQ� LQ�HV�LQDOH�
LVF�pPLTXH�RX�OH�V�QGURPH�GH�5D�QDXG���RLU�0,6(6�(1���5'(�(��35e��8�,216���

�
e�DQ��GRQQp�TXH�OH�3UL�D�5,=��5,3��1�SHX��DXJPHQ�HU�OD�SUHVVLRQ�VDQJXLQH��LO�HV��FRQ�UH��
LQGLTXp�F�H��OHV�SD�LHQ�V�D�HF�XQH���SHU�HQVLRQ�LQFRQ�U�OOpH�RX�Vp�qUH���RLU�0,6(6�(1�
��5'(�(��35e��8�,216���

�
3UL�D�5,=��5,3��1�HV��FRQ�UH�LQGLTXp�GDQV�OHV�����VXL�DQ��XQ��UDL�HPHQ��D�HF�XQ�DX�UH�
DJRQLV�H�GHV�UpFHS�HXUV�����,�RX�XQ�PpGLFDPHQ��FRQ�HQDQ��GH�O�HUJRPD�LQH�RX�XQ�GpUL�p�GH�
O�HUJR��GH�VHLJOH�FRPPH�OD�GL��GURHUJR�DPLQH�RX�OH�Pp���VHUJLGH��

�
3UL�D�5,=��5,3��1�HV��FRQ�UH�LQGLTXp�F�H��OHV�SD�LHQ�V�D�HF�GHV�PLJUDLQHV��pPLSOpJLTXHV��
RS��DOPRSOpJLTXHV�RX�EDVLODLUHV��

�
/�DGPLQLV�UD�LRQ�FRQFRPL�DQ�H�G�LQ�LEL�HXUV�GH�OD�0�2�RX�X�LOLVD�LRQ�GH�UL�D�ULS�DQ�GDQV�OHV�
GHX��VHPDLQHV�DSUqV� O�DUUr��G�XQ��UDL�HPHQ��SDU� LQ�LEL�HXU�GH�OD�0�52�HV��FRQ�UH�LQGLTXp�
��RLU�,1�(5���,216�0e',��0(1�(86(6���

�

e�DQ��GRQQp�TX�LO�Q���D�SDV�GH�GRQQpH�GLVSRQLEOH��3UL�D�5,=��5,3��1�HV��FRQ�UH�LQGLTXp�
F�H��OHV�SD�LHQ�V�D�HF�XQ�LQVXIILVDQFH��pSD�LTXH�JUD�H��

�
3UL�D�5,=��5,3��1� HV�� FRQ�UH�LQGLTXp� F�H�� OHV� SD�LHQ�V� TXL� VRQ�� ��SHUVHQVLEOHV� j�
UL�D�ULS�DQ�RX��RX��DX�UH�FRPSRVDQ��GH�OD�IRUPXOD�LRQ��

�
0,6(6�(1���5'(�(��35e��8�,216�

�
�pQpUDOL�pV�
3UL�D�5,=��5,3��1�GRL��r�UH�X�LOLVp�XQLTXHPHQ��ORUVTX�XQ�GLDJQRV�LTXH�FODLU�GH�PLJUDLQH�
D�p�p�p�DEOL��

�
3RXU�XQH�DWWDTXH�GRQQpH��VL�XQ�SDWLHQW�Q�D�SDV�GH�UpSRQVH�j�OD�SUHPLqUH�GRVH�GH�UL�DWULSWDQ��OH�GLDJQRVWLF�
GH�PLJUDLQH�GRLW�rWUH�UHFRQVLGpUp�DYDQW�DGPLQLVWUDWLRQ�G�XQH�VHFRQGH�GRVH��
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(IIH��SV�F�RPR�HXU���
eWRXUGLVVHPHQWV��VRPQROHQFH�HW�DVWKpQLH�IDWLJXH�RQW�pWp�REVHUYpV�FKH��FHUWDLQV�SDWLHQWV�GXUDQW�GHV�
WHVWV� FOLQLTXHV� DYHF� GX� 3ULYD�5,=�75,37�1� �DYRLU� ())(76� ,1'e6,5�%/(6��� /HV� SDWLHQWV�
GRLYHQW�rWUH�FRQVHLOOpHV�G�pYLWHU�GH�FRQGXLUH�XQH�YRLWXUH�RX�GH�PDQLSXOHU�GHV�PDFKLQHV�GDQJHUHXVHV�
MXVTX�j�FH�TX�LOV�VRLHQW�UDLVRQQDEOHPHQW�FHUWDLQV�TXH�OH�3ULYD�5,=�75,37�1�QH�OHV�DIIHFWH�SOXV�GH�
PDQLqUH�LQGpVLUDEOH��

�
�URXEOHV�FDUGLR�DVFXODLUHV�
5LVTXH� G�LVF�pPLH� P�RFDUGLTXH� H��RX� G�LQIDUF�XV� GX�P�RFDUGH� H�� G�DX�UHV� PDQLIHV�D�LRQV�
FDUGLDTXHV� LQGpVLUDEOHV��/H�3UL�D�5,=��5,3��1�D�p�p�DVVRFLp�j�GHV�GRXOHXUV� ��RUDFLTXHV�
H��RX� FHU�LFDOHV� H�� RSSUHVVLRQV� TXL� SHX�HQ�� UHVVHPEOHU� j� GH� O�DQJLQH� GH� SRL�ULQH�� 6XL�DQ��
O�XVDJH� G�DQ�DJRQLV�HV� GHV� UpFHS�HXUV� ������� GDQV� GH� UDUHV� FDV� FHV� V�PS��PHV� RQ�� p�p�
LGHQ�LILpV� FRPPH� p�DQ�� OH� UpVXO�D�� SUREDEOH� GH� VSDVPHV� FRURQDULHQV� RX� G�LVF�pPLH� GX�
P�RFDUGH�� 'H� UDUHV� FDV� GH�PDQLIHV�D�LRQV� FRURQDULHQQHV� RX� G�DU���PLHV� RQ�� HX� OLHX� DSUqV�
O�X�LOLVD�LRQ�G�DX�UHV�DQ�DJRQLV�HV�GHV�UpFpS�HXUV�������H��SHX�HQ��GRQF�DXVVL�D�RLU�OLHX�D�HF�
GX�3UL�D�5,=��5,3��1����FDXVH�GX�SR�HQ�LHO�GH�FH��H�FODVVH�GH�FRPSRVDQ�V��DQ�DJRQLV�HV����
���%��'��GH�FDXVHU�GHV��DVRVSDVPH�FRURQDLUH��3UL�D�5,=��5,3��1�QH�GRL��SDV�r�UH�GRQQp�
DX�� SD�LHQ�V� D�HF� FRURQDURSD��LH� LVF�pPLTXH� RX� DQJLRVSDV�LTXH� D�pUpH� ��RLU� �21�5(��
,1',���,216���/H�3UL�D�5,=��5,3��1�QH�GRL��SDV�r�UH�DGPLQLV�Up�DX��SD�LHQ�V�F�H��TXL�
XQH� FRURQDURSD��LH� QRQ� GLDJQRV�LTXpH� GHPHXUH� SUp�LVLEOH� HQ� UDLVRQ� GH� OD� SUpVHQFH� GH�
IDF�HXUV� GH� ULVTXH� ���SHU�HQVLRQ�� ��SHUF�ROHV�pUROpPLH�� �DEDJLVPH�� REpVL�p�� GLDEq�H��
DQ�pFpGHQ�V� IDPLOLDX�� LPSRU�DQ�V� GH� FRURQDURSD��LH�� PpQRSDXVH� S��VLRORJLTXH� RX�
F�LUXUJLFDOH�H��F�H��O��RPPH���JH�VXSpULHXU�j����DQV���j�PRLQV�TXH�O�p�DOXD�LRQ�GH�OD�IRQF�LRQ�
FDUGLR�DVFXODLUH�LQGLTXH�D�HF�VXIILVDPPHQ��GH�FHU�L�XGH�TXH�OH�SD�LHQ��SUpVHQ�H�SHX�GH�ULVTXH�
GH� FRURQDURSD��LH�� G�LVF�pPLH� P�RFDUGLTXH� RX� G�DX�UHV� �URXEOHV� FDUGLR�DVFXODLUHV� VRXV��
MDFHQ�V�JUD�HV��/D�VHQVLELOL�p�GHV��HF�QLTXHV�GLDJQRV�LTXHV�SRXU�Gp�HUPLQHU�OD�SUpVHQFH�G�XQH�
PDODGLH� FDUGLR�DVFXODLUH� RX� �RX�H� SUpGLVSRVL�LRQ� j� XQ� DQJLRVSDVPH� FRURQDULHQ� HV�� SRXU� OH�
PRPHQ�� LQFRQQXH�� /H� 3UL�D�5,=��5,3��1� HV�� FRQ�UH�LQGLTXp� VL� O�p�DOXD�LRQ�
FDUGLR�DVFXODLUH�� OHV� DQ�pFpGHQ�V� GX� SD�LHQ��� O�pOHF�URFDUGLRJUDS�LH� RX� �RX�� DX�UH� H�DPHQ�
Up�qOHQ�� XQ� ULVTXH� G�DQJLRVSDVPH� FRURQDULHQ� RX�G�LVF�pPLH�P�RFDUGLTXH� ��RLU� �21�5(��
,1',���,216���

�
��H��OHV�SD�LHQ�V�SUpVHQ�DQ��GHV�IDF�HXUV�GH�ULVTXH�GH�FRURQDURSD��LH��PDLV�GRQ��OD�IRQF�LRQ�
FDUGLR�DVFXODLUH� HV�� VD�LVIDLVDQ�H� j� O�H�DPHQ�� OD� GRVH� LQL�LDOH� GH� UL�D�ULS�DQ� GH�UDL�� r�UH�
DGPLQLV�UpH�DX�FDELQH��GX�PpGHFLQ�RX�GDQV�XQ�p�DEOLVVHPHQ��R��OH�SHUVRQQHO�H��O�pTXLSHPHQ��
VRQ�� DGpTXD�V�� �RPPH� LO� DUUL�H� TXH� O�LVF�pPLH� P�RFDUGLTXH� QH� VRL�� SDV� DFFRPSDJQpH� GH�
V�PS��PHV�FOLQLTXHV��XQ�pOHF�URFDUGLRJUDPPH��(����GH�UDL��r�UH�HQ�LVDJp�GDQV�O�LQ�HU�DOOH�
TXL�VXL��OD�SULVH�LQL�LDOH�GH�3UL�D�5,=��5,3��1�F�H��OHV�SD�LHQ�V�SUpVHQ�DQ��GHV�IDF�HXUV�GH�
ULVTXH�� �HSHQGDQ��� O�DEVHQFH� GH� UpDF�LRQV� FDUGLR�DVFXODLUHV� ORUV� GH� OD� SULVH� LQL�LDOH� GH�
EHQ�RD�H�GH�UL�D�ULS�DQ�Q�H�FOX��SDV�OD�SRVVLELOL�p�G�REVHU�HU�FHV�PDQLIHV�D�LRQV�ORUV�GHV�GRVHV�
VXEVpTXHQ�HV��

�
/HV�SHUVRQQHV�TXL�X�LOLVHQ��GX�3UL�D�5,=��5,3��1�GH�IDoRQ�LQ�HUPL��HQ�H�GHSXLV�GH�
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ORQJXHV�SpULRGHV��H��TXL�SUpVHQ�HQ��RX�SRXUUDLHQ��SUpVHQ�HU�O�XQ�GHV�IDF�HXUV�GH�ULVTXH�GH�
FRURQDURSD��LH�PHQ�LRQQpV�SUpFpGHPPHQ���GH�UDLHQ��VXELU�j�LQ�HU�DOOHV�UpJXOLHUV�XQH�

�
p�DOXD�LRQ�FDUGLR�DVFXODLUH�V�LOV�FRQ�LQXHQ��j�SUHQGUH�GX�3UL�D�5,=��5,3��1��

�

6L�GHV�V�PS��PHV�G�DQJLQH�VXU�LHQQHQ��DSUqV�O�X�LOLVD�LRQ�GH�3UL�D�5,=��5,3��1�XQ�(���
GH�UDL��r�UH�UpDOLVp�DILQ�GH�GpFHOHU�OD�SUpVHQFH�GH�PRGLILFD�LRQV�p�RTXDQ��XQH�LVF�pPLH��

�
�D��pPD�����V�V�pPD�LT����p��L����L���VV�V��LV�����p��L����D���R�D�L�L�p�T������D�L����D���L���������
PD�D�L���D��LR�DV���DL����R���LD��RV�LT�p����oRL����D��Pp�D���������L�D���������������

8Q�LQFRQIRU��DX�QL�HDX�GH�OD�SRL�ULQH��GX�FRX��GH�OD�JRUJH�RX�GH�OD�P�F�RLUH����FRPSULV�XQH�
GRXOHXU��XQH�RSSUHVVLRQ��XQH� ORXUGHXU�RX�XQ�VHUUHPHQ���D� p�p� UDSSRU�p�DSUqV� OD�SULVH�GH�
UL�D�ULS�DQ�� �RPPH� OHV� PpGLFDPHQ�V� GH� FH��H� FODVVH� SHX�HQ�� FDXVHU� XQ� DQJLRVSDVPH�
FRURQDULHQ��RQ�GH�UDL��UHF�HUF�HU��D�DQ��G�DGPLQLV�UHU�XQH�GRVH�DGGL�LRQQHOOH��OD�SUpVHQFH�
G�XQH�FRURQDURSD��LH�RX�G�XQH�SUpGLVSRVL�LRQ�j�XQ�DQJRU�GH�3ULQ�PH�DO�F�H��OHV�SD�LHQ�V�
TXL�SUpVHQ�HQ���DSUqV�OD�SULVH�GX�PpGLFDPHQ���GHV�VLJQHV�RX�GHV�V�PS��PHV�UDSSHODQ��XQH�
DQJLQH�H��SURFpGHU�j�XQH�VXU�HLOODQFH�pOHF�URFDUGLRJUDS�LTXH�GX�SD�LHQ��VL�GHV�V�PS��PHV�
VHPEODEOHV�UpDSSDUDLVVHQ��DSUqV�OD�UHSULVH�GX��UDL�HPHQ���'H�PrPH��OHV�SD�LHQ�V�SUpVHQ�DQ��
DSUqV� OD� SULVH� GH� 3UL�D�5,=��5,3��1� G�DX�UHV� VLJQHV� RX� V�PS��PHV� p�RTXDQ�� XQH�
GLPLQX�LRQ�GX�GpEL��DU�pULHO���HOV�XQ�LQIDUF�XV�PpVHQ�pULTXH�RX�XQ�V�QGURPH�GH�5D�QDXG��
GH�UDLHQ��IDLUH�O�REMH��G�XQH�p�DOXD�LRQ�HQ��XH�GH�GpFHOHU�OD�SUpVHQFH�G�XQH�D��pURVFOpURVH�
RX�G�XQH�SUpGLVSRVL�LRQ�j�XQ�DQJLRVSDVPH� ��RLU��21�5(�,1',���,216�H��0,6(6�(1�
��5'(�(��35e��8�,216���

�
e�pQHPHQ�V�FDUGLR�DVFXODLUHV�H��GpFqV�UHOLpV�DX��DJRQLV�HV�GHV�UpFHS�HXUV�GH�OD�������
3ULYD�5,=�75,37�1�SHXW�RFFDVLRQQHU�XQ�DQJLRVSDVPH�FRURQDULHQ��'HV�pYpQHPHQWV�FDUGLDTXHV�
JUDYHV��WHOV�XQ�LQIDUFWXV�DLJX�GX�P�RFDUGH��GHV�WURXEOHV�LPSRUWDQWV�GX�U�WKPH�FDUGLDTXH�HW�OD�PRUW��
RQW�pWp�UDSSRUWpV�GDQV�OHV�TXHOTXHV�KHXUHV�VXLYDQW�O�DGPLQLVWUDWLRQ�G�DJRQLVWHV�GHV�UpFHSWHXUV�GH�OD�
���7���eWDQW�GRQQp�OD�YDVWH�XWLOLVDWLRQ�GHV�DJRQLVWHV�GHV�UpFHSWHXUV�GH�OD����7��GDQV�OH�WUDLWHPHQW�
GH�OD�PLJUDLQH��OD�IUpTXHQFH�GH�FHV�pYpQHPHQWV�GHPHXUH�H�WUrPHPHQW�IDLEOH��

�

�R��p�V�R������V�D�D����D��RPP���LD�LVD�LR���������RD�������L�D��L��D��
'HV�������SDWLHQWV�WUDLWpV�DX�PR�HQ�G�DX�PRLQV�XQH�GRVH�RUDOH�GH���PJ�RX�GH����PJ�GH�UL�DWULSWDQ�
GDQV�OH�FDGUH�G�pWXGHV�FOLQLTXHV�SUpFpGDQW�OD�FRPPHUFLDOLVDWLRQ�GH�UL�DWULSWDQ�����RQW�SUpVHQWp�GHV�
DQRPDOLHV� j� O�(�*�� 2Q� D� UDSSRUWp� XQH� GRXOHXU� WKRUDFLTXH�� DFFRPSDJQpH� GH� PRGLILFDWLRQV�
pOHFWURFDUGLRJUDSKLTXHV� SRVVLEOHV� GH�QDWXUH� LVFKpPLTXH�� FKH��XQ� SDWLHQW� DSUqV� O�DGPLQLVWUDWLRQ�
G�XQH�GRVH�XQLTXH�GH����PJ�GH�UL�DWULSWDQ�

�

�R��p�V�R������V�D��qV��D��RPP���LD�LVD�LR���������RD�������L�D��L��D��
'HV�pYpQHPHQWV�FDUGLRYDVFXODLUHV�JUDYHV�RQW�pWp�VLJQDOpV�j�OD�VXLWH�GH�O�XWLOLVDWLRQ�GH�EHQ�RDWH�GH�
UL�DWULSWDQ��(Q�UDLVRQ�GH�OD�QDWXUH�QRQ�FRQWU�OpH�GH�OD�VXUYHLOODQFH�DSUqV�OD�FRPPHUFLDOLVDWLRQ��LO�HVW�
LPSRVVLEOH� GH� GpWHUPLQHU� DYHF� FHUWLWXGH� OD� SURSRUWLRQ� GH� FDV� VLJQDOpV� TXL� pWDLHQW� UpHOOHPHQW�
DWWULEXDEOHV�DX�EHQ�RDWH�GH�UL�DWULSWDQ��QL�G�pWDEOLU�FODLUHPHQW�XQ�OLHQ�GH�FDXVH�j�HIIHW�HQ�FH�TXL�D�

�
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WUDLW�DX��FDV�LQGLYLGXHOV��
�

e�pQHPHQ�V��DVFXODLUHV�FpUpEUDX��H��GpFqV�UHOLpV�DX��DJRQLV�HV�GHV�UpFHS�HXUV�GH�OD�������

8QH�KpPRUUDJLH�FpUpEUDOH��XQH�KpPRUUDJLH�VRXV�DUDFKQRwGLHQQH��XQ�DFFLGHQW�YDVFXODLUH�FpUpEUDO�HW�
G�DXWUHV�pYpQHPHQWV�YDVFXODLUHV�FpUpEUDX��RQW�pWp�REVHUYpV�FKH��OHV�SDWLHQWV�WUDLWpV�DX�PR�HQ�G�XQ�
DJRQLVWH�GHV�UpFHSWHXUV�GH�OD����7���GRQW�FHUWDLQV�RQW�pWp�IDWDOV��'DQV�FHUWDLQV�FDV��LO�VHPEOH�TXH�OH�
WURXEOH� YDVFXODLUH� FpUpEUDO� DLW� pWp� O�pYpQHPHQW� LQLWLDO�� OHV� DJRQLVWHV� D�DQW� pWp� DGPLQLVWUpV� VXU�
O�K�SRWKqVH�HUURQpH�YRXODQW�TXH�OHV�V�PSW�PHV�VRLHQW�DWWULEXDEOHV�j�XQH�FULVH�PLJUDLQHXVH���YDQW�
GH�WUDLWHU�OHV�FpSKDOpHV�PLJUDLQHXVHV�DYHF�GX�UL�DWULSWDQ�FKH��OHV�SDWLHQWV�SRXU�TXL�OH�GLDJQRVWLF�GH�
PLJUDLQH�Q�D�SDV�pWp�pWDEOL�DX�SUpDODEOH�RX�FKH��FHX��TXL�SUpVHQWHQW�GHV�V�PSW�PHV�DW�SLTXHV��RQ�
GHYUDLW�V�DVVXUHU�G�pOLPLQHU�OD�SRVVLELOLWp�GH�WRXW�DXWUH�WURXEOH�QHXURORJLTXH�JUDYH��6L�XQ�SDWLHQW�QH�
UpSRQG� SDV� j� OD� SUHPLqUH� GRVH�� LO� FRQYLHQW� GH� UppYDOXHU� OH� GLDJQRVWLF� DYDQW� TX�LO� SUHQQH� XQH�
GHX�LqPH�GRVH��,O�HVW�LPSRUWDQW�GH�QRWHU�TXH�OHV�SDWLHQWV�DWWHLQWV�GH�PLJUDLQH�SHXYHQW�SUpVHQWHU�XQ�
ULVTXH� SOXV� pOHYp� G�pYpQHPHQWV� YDVFXODLUHV� FpUpEUDX�� �S�� H���� DFFLGHQW� YDVFXODLUH� FpUpEUDO��
KpPRUUDJLH��DFFLGHQW�LVFKpPLTXH�WUDQVLWRLUH���

�
e�XGHV�S�DUPDFRORJLTXHV�SDU�LFXOLqUHV�UpDOLVpHV�D�HF�XQ�DX�UH�DJRQLV�H�GHV�UpFHS�HXUV�GH�OD�
�������VXU�OD�IRQF�LRQ�FDUGLR�DVFXODLUH�
�KH�� GHV� VXMHWV� �Q�  � ���� VRXPLV� j� XQH� DQJLRJUDSKLH� HQ� UDLVRQ� G�XQ� GLDJQRVWLF� SUpVRPSWLI� GH�
FRURQDURSDWKLH��O�DGPLQLVWUDWLRQ�SDU�YRLH� VRXV�FXWDQpH�G�XQH�GRVH�GH�����PJ�G�XQ�DJRQLVWH�GHV�
UpFHSWHXUV�GH�OD����7��D�HQWUDvQp�XQH�DXJPHQWDWLRQ�GH�����GH�OD�WHQVLRQ�DUWpULHOOH�DRUWLTXH��GH����
��GH�OD�WHQVLRQ�DUWpULHOOH�SXOPRQDLUH�HW�GH�����GH�OD�UpVLVWDQFH�YDVFXODLUH�JpQpUDOH��(Q�RXWUH��XQH�
GRXOHXU�RX�XQH�RSSUHVVLRQ�WKRUDFLTXH�OpJqUH�D�pWp�UDSSRUWpH�SDU�TXDWUH�VXMHWV��'HV�DXJPHQWDWLRQV�
VLJQLILFDWLYHV�GH� OD� WHQVLRQ�DUWpULHOOH�RQW� pWp�REVHUYpHV�FKH�� WURLV�GHV� VXMHWV� �GRQW�GHX��RQW�DXVVL�
UDSSRUWp�XQ�LQFRQIRUW�RX�XQH�GRXOHXU�j�OD�SRLWULQH���/HV�UpVXOWDWV�GH�O�DQJLRJUDSKLH�GLDJQRVWLTXH�RQW�
UpYpOp�TXH�QHXI�VXMHWV�SUpVHQWDLHQW�GHV�DUWqUHV�FRURQDLUHV�QRUPDOHV��HW�TX�XQ�DXWUH�pWDLW�DWWHLQW�G�XQH�
FRURQDURSDWKLH�OpJqUH��

�
'DQV� XQH� DXWUH� pWXGH�PHQpH� DYHF� OH�PrPH�PpGLFDPHQW�� GHV� SDWLHQWV�PLJUDLQHX�� �Q�  � ���� QH�
SUpVHQWDQW�DXFXQH�PDODGLH�FDUGLRYDVFXODLUH�RQW�pWp� VRXPLV�j�XQH� WRPRJUDSKLH�SDU�pPLVVLRQ�GH�
SRVLWURQV�GDQV�OH�EXW�G�pYDOXHU�OD�SHUIXVLRQ�P�RFDUGLTXH�DX�PRPHQW�R��XQH�GRVH�GH�����PJ�OHXU�
pWDLW�DGPLQLVWUpH�SDU�YRLH�VRXV�FXWDQpH�HQ�O�DEVHQFH�GH�FULVH�PLJUDLQHXVH��2Q�D�QRWp�XQH�UpGXFWLRQ�
GH� OD� UpVHUYH� GH� YDVRGLODWDWLRQ� FRURQDULHQQH� �a��� ���� XQH� DXJPHQWDWLRQ� GH� OD� UpVLVWDQFH�
FRURQDULHQQH��a������HW�XQH�GLPLQXWLRQ�GX�IOX��VDQJXLQ�P�RFDUGLTXH�K�SHUKpPLp��a�������/D�
SRUWpH� GH� FHV� REVHUYDWLRQV� VXU� O�XWLOLVDWLRQ� GH� OD� GRVH� RUDOH� UHFRPPDQGpH� GH� FHW� DJRQLVWH� GHV�
UpFHSWHXUV�GH�OD����7��Q�HVW�SDV�FRQQXH��

�
/H�EHQ�RDWH�GH�UL�DWULSWDQ�Q�D�SDV�IDLW�O�REMHW�G�pWXGHV�GH�FH�W�SH��7RXWHIRLV��SXLVTXH�OHV�DJRQLVWHV�
GHV�UpFHSWHXUV�GH�OD����7��RQW�XQH�SKDUPDFRG�QDPLH�FRPPXQH��OD�SRVVLELOLWp�GH�WHOOHV�UpDFWLRQV�
FDUGLRYDVFXODLUHV� GHYUDLW� rWUH� HQYLVDJpH� ORUVTX�XQ� SURGXLW� GH� FHWWH� FODVVH�PpGLFDPHQWHXVH� HVW�
SUHVFULW��

�
�X�UHV�p�pQHPHQ�V�GH���SH�DQJLRVSDV�LTXH�
/HV�DJRQLVWHV�GHV�UpFHSWHXUV�GH�OD����7��SHXYHQW�HQWUDvQHU�GHV�UpDFWLRQV�DQJLRVSDVWLTXHV�DXWUHV�
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�

TX�XQ� DQJLRVSDVPH� FRURQDULHQ�� /D� YDVWH� VRPPH� GHV� GRQQpHV� GH� SRVW�FRPPHUFLDOLVDWLRQ�
DFFXPXOpHV�MXVTX�j�PDLQWHQDQW�D�PRQWUp�TX�XQ�DXWUH�DJRQLVWH�GHV�UpFHSWHXUV�GH�OD����7��DYDLW�
RFFDVLRQQp��TXRLTXH� UDUHPHQW��XQH� LVFKpPLH�YDVFXODLUH�SpULSKpULTXH�HW�XQH� LVFKpPLH�FROLTXH�
DFFRPSDJQpH�G�XQH�GRXOHXU�DEGRPLQDOH�HW�G�XQH�GLDUUKpH�VDQJODQWH��

�
�XJPHQ�D�LRQ�GH�OD��HQVLRQ�DU�pULHOOH�
8QH� DXJPHQWDWLRQ� VLJQLILFDWLYH� GH� OD� WHQVLRQ� DUWpULHOOH�� �� FRPSULV� XQH� FULVH� K�SHUWHQVLYH�� D� pWp�
REVHUYpH�� TXRLTXH� UDUHPHQW�� FKH�� GHV�SDWLHQWV� WUDLWpV� DX�PR�HQ�G�DJRQLVWHV�GHV� UpFHSWHXUV� GH� OD�
��7��TXL�SUpVHQWDLHQW�RX�QRQ�GHV�DQWpFpGHQWV�G�K�SHUWHQVLRQ���KH��GHV�KRPPHV�HW�GHV� IHPPHV�
MHXQHV�HW�HQ�ERQQH�VDQWp�D�DQW�UHoX�OD�GRVH�PD�LPDOH�GH�EHQ�RDWH�GH�UL�DWULSWDQ�����PJ�WRXWHV�OHV�
GHX�� KHXUHV� SRXU� XQ� WRWDO� GH� WURLV� GRVHV��� RQ� D� UDSSRUWp� XQH� OpJqUH� DXJPHQWDWLRQ� GH� OD� WHQVLRQ�
DUWpULHOOH� �HQYLURQ� ���� PP�J��� /H� EHQ�RDWH� GH� UL�DWULSWDQ� HVW� FRQWUH�LQGLTXp� FKH�� OHV� SDWLHQWV�
DWWHLQWV�G�K�SHUWHQVLRQ�JUDYH�RX�QRQ�PDvWULVpH��YRLU��2175(�,1',��7,216����KH��OHV�SDWLHQWV�
GRQW� O�K�SHUWHQVLRQ� HVW� PDvWULVpH�� OH� UL�DWULSWDQ� GRLW� rWUH� DGPLQLVWUp� DYHF� SUXGHQFH�� FDU� XQH�
DXJPHQWDWLRQ� WUDQVLWRLUH� GH� OD� WHQVLRQ� DUWpULHOOH� HW� GH� OD� UpVLVWDQFH� YDVFXODLUH� SpULSKpULTXH� D� pWp�
REVHUYpH�FKH��XQH�IDLEOH�SURSRUWLRQ�GH�SDWLHQWV��

�
)RQF�LRQV��pSD�LTXH�ELOLDLUH�SDQFUpD�LTXH�
/H� UL�DWULSWDQ�GRLW� rWUH� DGPLQLVWUp� DYHF�SUXGHQFH�DX��SDWLHQWV� DWWHLQWV�G�LQVXIILVDQFH�KpSDWLTXH�
PRGpUpH�� FDU� RQ� D� REVHUYp� FKH�� FHV� SDWLHQWV� XQH� KDXVVH� G�HQYLURQ� ��� �� GHV� FRQFHQWUDWLRQV�
SODVPDWLTXHV� �YRLU� 02'(� '���7,21� (7� 3��50��2/2*,(� �/,1,48(�� 3RSXODWLRQV� HW�
VLWXDWLRQV� SDUWLFXOLqUHV� HW� 3262/2*,(� (7� �'0,1,675�7,21��� /H� UL�DWULSWDQ� HVW� FRQWUH��
LQGLTXp�FKH��OHV�SDWLHQWV�DWWHLQWV�G�LQVXIILVDQFH�KpSDWLTXH�JUDYH�HQ�UDLVRQ�GH�O�DEVHQFH�GH�GRQQpHV�
FRQFHUQDQW� FHV� SDWLHQWV� �YRLU� �2175(�,1',��7,216� HW� 3262/2*,(� (7�
�'0,1,675�7,21���

�
6�V�qPH�LPPXQL�DLUH�
'HV�UpDFWLRQV�G�K�SHUVHQVLELOLWp��DQDSK�ODFWLTXHV�RX�DQDSK�ODFWRwGHV��SHXYHQW�VXUYHQLU��TXRLTXH�
UDUHPHQW��FKH��OHV�SDWLHQWV�WUDLWpV�DX�PR�HQ�G�XQ�DJRQLVWH�GHV�UpFHSWHXUV�GH�OD����7��WHO�TXH�OH�
3ULYD�5,=�75,37�1��'H�WHOOHV�UpDFWLRQV�SHXYHQW�PHWWUH�HQ�GDQJHU�OD�YLH�GX�SDWLHQW��YRLUH�rWUH�
IDWDOHV�� (Q�JpQpUDO�� OHV� UpDFWLRQV� G�K�SHUVHQVLELOLWp� DX��PpGLFDPHQWV� VRQW�SOXV� VXVFHSWLEOHV� GH�
VXUYHQLU�FKH��GHV�VXMHWV�SUpVHQWDQW�GHV�DQWpFpGHQWV�G�K�SHUVHQVLELOLWp�j�SOXVLHXUV�DOOHUJqQHV��(Q�
UDLVRQ�GH�OD�SRVVLELOLWp�GH�UpDFWLRQV�G�K�SHUVHQVLELOLWp�FURLVpH��OH�3ULYD�5,=�75,37�1�QH�GHYUDLW�
SDV� rWUH� XWLOLVp� FKH�� GHV� SDWLHQWV� SUpVHQWDQW� GHV� DQWpFpGHQWV� G�K�SHUVHQVLELOLWp� j� GHV� DJRQLVWHV�
DSSDUHQWpV�GHV�UpFHSWHXUV�GH�OD���7���

�
6�V�qPH�QHU�HX��
2Q� GRLW� V�DVVXUHU� G�pOLPLQHU� OD� SRVVLELOLWp� GH� WRXW� DXWUH� WURXEOH� QHXURORJLTXH� JUDYH� DYDQW�
G�LQVWDXUHU�XQ�WUDLWHPHQW�DQWLPLJUDLQHX��FKH��OHV�SDWLHQWV�SRXU�TXL�OH�GLDJQRVWLF�GH�PLJUDLQH�Q�D�
SDV�pWp�pWDEOL�DX�SUpDODEOH�RX�FKH��FHX��GRQW�OD�FpSKDOpH�GLIIqUH�GHV�FULVHV�KDELWXHOOHV��,O�HVW�DUULYp��
GDQV�GH�UDUHV�FDV��TX�XQ�DJRQLVWH�GHV�UpFHSWHXUV�GH�OD����7��DLW�pWp�DGPLQLVWUp�j�GHV�SDWLHQWV�SRXU�
VRXODJHU� XQH� FpSKDOpH� LQWHQVH� TXL� V�HVW� VXEVpTXHPPHQW� UpYpOpH� rWUH� DWWULEXDEOH� j� XQH� OpVLRQ�
QHXURORJLTXH� pYROXWLYH�� 'DQV� OH� FDV� GH� SDWLHQWV� QRXYHOOHPHQW� GLDJQRVWLTXpV� RX� GH� SDWLHQWV�
SUpVHQWDQW�GHV�V�PSW�PHV�DW�SLTXHV��OH�GLDJQRVWLF�GH�PLJUDLQH�GHYUDLW�rWUH�UHPLV�HQ�TXHVWLRQ�VL�OD�
GRVH�LQLWLDOH�GH�3ULYD��5,=�75,37�1�Q�HQWUDvQH�DXFXQ�VRXODJHPHQW��

�
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�

�URXEOHV�FRQ�XOVLIV�
2Q�GRLW�XVHU�GH�SUXGHQFH�ORUVTX�RQ�DGPLQLVWUH�GX�3ULYD�5,=�75,37�1�j�GHV�SDWLHQWV�SUpVHQWDQW�
GHV�DQWpFpGHQWV�G�pSLOHSVLH�RX�GH�OpVLRQV�FpUpEUDOHV�DEDLVVDQW�OH�VHXLO�FRQYXOVLI��2Q�D�UDSSRUWp�GH�
WUqV�UDUHV�FDV�GH�FRQYXOVLRQV�DSUqV�O�DGPLQLVWUDWLRQ�GH�EHQ�RDWH�GH�UL�DWULSWDQ�FKH��GHV�SDWLHQWV�
SUpVHQWDQW� RX� QRQ� GHV� IDFWHXUV� GH� ULVTXH� RX� GHV� DQWpFpGHQWV� GH� FRQYXOVLRQV� �YRLU� ())(76�
,1'e6,5�%/(6��(IIHWV�LQGpVLUDEOHV�UDSSRUWpV�DSUqV�OD�FRPPHUFLDOLVDWLRQ�GX�SURGXLW��6�VWqPH�
QHUYHX����

�
�URXEOHV�RS��DOPLTXHV�

�
/LDLVRQ�DX���LVVXV�UHQIHUPDQ��GH�OD�PpODQLQH�
/D�SURSHQVLRQ�GX�UL�DWULSWDQ�j�VH� OLHU�j�OD�PpODQLQH�Q�D�SDV�IDLW� O�REMHW�G�pWXGHV��(Q�UDLVRQ�GH�VHV�
SURSULpWpV�FKLPLTXHV��OH�UL�DWULSWDQ�SHXW�VH�OLHU�j�OD�PpODQLQH�HW�V�DFFXPXOHU�SURJUHVVLYHPHQW�GDQV�
OHV�WLVVXV�ULFKHV�HQ�PpODQLQH��FRPPH�OHV��HX����/�XWLOLVDWLRQ�SURORQJpH�GX�UL�DWULSWDQ�SRXUUDLW�GRQF�
rWUH� WR�LTXH� SRXU� FHV� WLVVXV�� �XFXQH� PRGLILFDWLRQ� RFXODLUH� OLpH� DX� WUDLWHPHQW� Q�D� WRXWHIRLV� pWp�
REVHUYpH�ORUV�G�XQH�pWXGH�GH�WR�LFLWp�SRUWDQW�VXU�OH�UL�DWULSWDQ�G�XQH�GXUpH�G�XQ�DQ�PHQpH�FKH��GHV�
FKLHQV��%LHQ�TXH� OD� IRQFWLRQ� RFXODLUH�Q�DLW� SDV�pWp� H�DPLQpH�GH� IDoRQ�V�VWpPDWLTXH�DX�FRXUV�GHV�
pWXGHV�FOLQLTXHV�HW�TX�DXFXQH�UHFRPPDQGDWLRQ�SDUWLFXOLqUH�Q�DLW�pWp�pPLVH�j�FH�VXMHW��RQ�GRLW�WHQLU�
FRPSWH�j�ORQJ�WHUPH�GHV�HIIHWV�SRVVLEOHV�GX�UL�DWULSWDQ�VXU�O�°LO��

�
)RQF�LRQ�UpQDOH�
/H�UL�DWULSWDQ�GRLW�rWUH�DGPLQLVWUp�DYHF�SUXGHQFH�DX��SDWLHQWV�GLDO�VpV��FDU�RQ�D�REVHUYp�FKH��FHV�
SDWLHQWV�XQH�GLPLQXWLRQ�GH�OD�FODLUDQFH�GX�UL�DWULSWDQ�HQWUDvQDQW�XQH�DXJPHQWDWLRQ�G�HQYLURQ������
GHV�FRQFHQWUDWLRQV�SODVPDWLTXHV��YRLU�02'(�'���7,21�(7�3��50��2/2*,(��/,1,48(��
3RSXODWLRQV�HW�VLWXDWLRQV�SDUWLFXOLqUHV�HW�3262/2*,(�(7��'0,1,675�7,21���

�
,Q�LEL�HXUV�VpOHF�LIV�GH�OD�UHFDS�XUH�GH�OD�VpUR�RQLQH�LQ�LEL�HXUV�GH�OD�UHFDS�XUH�GH�OD�
VpUR�RQLQH�QRUDGUpQDOLQH�H��V�QGURPH�VpUR�RQLQHUJLTXH�
'HV�FDV�GH�V�QGURPH�VpURWRQLQHUJLTXH�SRXYDQW�PHWWUH�OD�YLH�HQ�GDQJHU�RQW�pWp�VLJQDOpV�SHQGDQW�OH�
WUDLWHPHQW�DVVRFLDQW�XQ�LQKLELWHXU�VpOHFWLI�GH�OD�UHFDSWXUH�GH�OD�VpURWRQLQH��,656��XQ�LQKLELWHXU�GH�
OD� UHFDSWXUH� GH� OD� VpURWRQLQH�QRUDGUpQDOLQH� �,561�� HW� XQ� DJRQLVWH� GHV� UpFHSWHXUV� GH� OD� ���7��
�WULSWDQ��� 6L� O�DGPLQLVWUDWLRQ� VLPXOWDQpH� GH� 3ULYD�5,=�75,37�1� HW� G�XQ� ,656� �S�� H���� OD�
VHUWUDOLQH�� O�R�DODWH�G�HVFLWDORSUDP� HW� OD� IOXR�pWLQH�� RX�G�XQ� ,561� �S�� H���� OD�YHQODID�LQH� HW� OD�
GXOR�pWLQH�� HVW� MXVWLILpH� VXU� OH� SODQ� FOLQLTXH�� RQ� GRLW� VXUYHLOOHU� DWWHQWLYHPHQW� OH� SDWLHQW�� SOXV�
SDUWLFXOLqUHPHQW�DX�GpEXW�GX�WUDLWHPHQW�HW�HQ�FDV�G�DXJPHQWDWLRQ�GH�OD�GRVH��/HV�V�PSW�PHV�GX�
V�QGURPH�VpURWRQLQHUJLTXH�SHXYHQW�FRPSUHQGUH�XQH�DOWpUDWLRQ�GH�O�pWDW�PHQWDO��S��H����DJLWDWLRQ��
KDOOXFLQDWLRQV�HW�FRPD���XQH�LQVWDELOLWp�GX�V�VWqPH�QHUYHX��DXWRQRPH��S��H����WDFK�FDUGLH��WHQVLRQ�
DUWpULHOOH�LQVWDEOH�HW�K�SHUWKHUPLH���GHV�PDQLIHVWDWLRQV�QHXURPXVFXODLUHV��S��H����K�SHUUpIOH�LH�HW�
LQFRRUGLQDWLRQ��RX�GHV�V�PSW�PHV�JDVWUR�LQWHVWLQDX���S��H����QDXVpHV��YRPLVVHPHQWV�HW�GLDUUKpH��
�YRLU�,17(5��7,216�0e',��0(17(86(6���

�
�pS�DOpH� G�RULJLQH� PpGLFDPHQ�HXVH� �� /D� VXUXWLOLVDWLRQ� GH� WUDLWHPHQWV� FRQWUH� OHV� FULVHV�
PLJUDLQHXVHV�DLJXsV�D�pWp�DVVRFLpH�j�O�H�DFHUEDWLRQ�GHV�FpSKDOpHV��FpSKDOpHV�GH�UHERQG��FKH��OHV�
SDWLHQWV�YXOQpUDEOHV��/D�FpSKDOpH�FDXVpH�SDU�OD�VXUXWLOLVDWLRQ�G�XQ�PpGLFDPHQW�SHXW�VH�PDQLIHVWHU�
VRXV�OD�IRUPH�G�XQH�FpSKDOpH�TXRWLGLHQQH�UHVVHPEODQW�j�XQH�PLJUDLQH�RX�G�XQH�DXJPHQWDWLRQ�

�
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�

PDUTXpH�GH�OD�IUpTXHQFH�GHV�FULVHV�PLJUDLQHXVHV��/D�GpVLQWR�LFDWLRQ�GHV�SDWLHQWV��QRWDPPHQW�DYHF�
�

O�DUUrW� GX� WUDLWHPHQW� VXUXWLOLVp�� HW� OH� WUDLWHPHQW� GHV� V�PSW�PHV� GH� VHYUDJH� �TXL� FRPSUHQQHQW�
VRXYHQW�XQH�DJJUDYDWLRQ�WHPSRUDLUH�GHV�FpSKDOpHV��SRXUUDLHQW�V�DYpUHU�QpFHVVDLUHV��

�
3RSXOD�LRQV�H��VL�XD�LRQV�SDU�LFXOLqUHV�

�

)HPPHV� HQFHLQ�HV� ��'DQV� XQH� pWXGH� VXU� OD� UHSURGXFWLRQ�PHQpH� FKH�� GHV� UDWV�� OH� SRLGV� j� OD�
QDLVVDQFH�HW�OH�JDLQ�SRQGpUDO�DYDQW�HW�DSUqV�OH�VHYUDJH�RQW�pWp�UpGXLWV�FKH��OHV�UDWRQV�GH�IHPHOOHV�
WUDLWpHV�DYDQW�HW�SHQGDQW�OD�SpULRGH�G�DFFRXSOHPHQW�DLQVL�TXH�GXUDQW�OD�JHVWDWLRQ�HW�OD�ODFWDWLRQ��
�HV�HIIHWV�VRQW�VXUYHQXV�HQ�O�DEVHQFH�GH�WR�LFLWp�DSSDUHQWH�FKH��OD�PqUH��H�SRVLWLRQ�GX�SODVPD�
PDWHUQHO�DX�PpGLFDPHQW����HW�����IRLV�VXSpULHXUH��UHVSHFWLYHPHQW��j�O�H�SRVLWLRQ�REVHUYpH�FKH��
O�KXPDLQ�UHFHYDQW�OD�GRVH�TXRWLGLHQQH�PD�LPDOH�UHFRPPDQGpH�GH����PJ���/D�GRVH�VDQV�HIIHW�VXU�
OD�FURLVVDQFH�pTXLYDODLW�j������IRLV�OD�GRVH�TXRWLGLHQQH�PD�LPDOH�UHFRPPDQGpH�FKH��O�KXPDLQ��

�
�X�FRXUV�G�pWXGHV�SRUWDQW�VXU�OH�GpYHORSSHPHQW�GH�O�HPEU�RQ�HW�GX�I°WXV��DXFXQ�HIIHW�WpUDWRJqQH�
Q�D� pWp� REVHUYp� DX� FRXUV� GH� O�RUJDQRJHQqVH� FKH�� GHV� UDWHV� HW� GHV� ODSLQHV� JUDYLGHV� WUDLWpHV� DX�
PR�HQ�GH�GRVHV�pTXLYDODQW�j�����IRLV�HW�����IRLV��UHVSHFWLYHPHQW��OD�GRVH�TXRWLGLHQQH�PD�LPDOH�
UHFRPPDQGpH�FKH��O�KXPDLQ���X��PrPHV�GRVHV��OH�SRLGV�I°WDO�D�WRXWHIRLV�GLPLQXp�FRQMRLQWHPHQW�
j�XQH�EDLVVH�GX�JDLQ�SRQGpUDO�GH�OD�PqUH��/D�GRVH�VDQV�HIIHW�VXU�OD�FURLVVDQFH�FKH��OHV�UDWHV�HW�OHV�
ODSLQHV� pTXLYDODLW� j� ��� IRLV� OD� GRVH� TXRWLGLHQQH� PD�LPDOH� UHFRPPDQGpH� FKH�� O�KXPDLQ�� � 'HV�
pWXGHV� WR�LFRFLQpWLTXHV� RQW� GpPRQWUp� OH� SDVVDJH� WUDQVSODFHQWDLUH� GX�PpGLFDPHQW� FKH�� OHV� GHX��
HVSqFHV��

�
�XFXQH�pWXGH�DGpTXDWH�HW�ELHQ�FRQWU�OpH�Q�D�pWp�PHQpH�DXSUqV�GH�IHPPHV�HQFHLQWHV��/H�UL�DWULSWDQ�
QH� GHYUDLW� GRQF� rWUH� XWLOLVp� GXUDQW� OD� JURVVHVVH� TXH� VL� OHV� ELHQIDLWV� HVFRPSWpV� SRXU� OD� PqUH�
O�HPSRUWHQW�VXU�OHV�ULVTXHV�SRWHQWLHOV�SRXU�OH�I°WXV��

�
(IIH��GpID�RUDEOH�VXU�OD�IpFRQGL�p�
�X�FRXUV�G�XQH�pWXGH�VXU�OD�IpFRQGLWp�PHQpH�DXSUqV�GH�UDWV��XQH�PRGLILFDWLRQ�GHV�SpULRGHV�GH�UXW�
HW�XQ�UHWDUG�GDQV�O�DFFRXSOHPHQW�RQW�pWp�REVHUYpV�FKH��OHV�IHPHOOHV�UHFHYDQW�SDU�YRLH�RUDOH�XQH�
GRVH�FRUUHVSRQGDQW�j�����IRLV�OD�GRVH�PD�LPDOH�GH����PJ�UHFRPPDQGpH�FKH��O�KXPDLQ��/D�GRVH�
VDQV� HIIHW� pTXLYDODLW� j� ��� IRLV� OD� GRVH� PD�LPDOH� UHFRPPDQGpH� FKH�� O�KXPDLQ�� �XFXQ� HIIHW�
GpIDYRUDEOH�VXU�OD�IpFRQGLWp�RX�VXU�OD�FDSDFLWp�UHSURGXFWULFH�Q�D�pWp�REVHUYp�FKH��OHV�UDWV�PkOHV�
WUDLWpV� DX� PR�HQ� GH� GRVHV� DWWHLJQDQW� MXVTX�j� ���� IRLV� OD� GRVH�PD�LPDOH� UHFRPPDQGpH� FKH��
O�KXPDLQ��

�
)HPPHV�TXL�DOODL�HQ�� ��2Q� LJQRUH�VL� FH�PpGLFDPHQW�HVW� H�FUpWp�GDQV� OH� ODLW�PDWHUQHO�KXPDLQ��
�RPPH�RQ�VDLW�TXH�GH�QRPEUHX��PpGLFDPHQWV�OH�VRQW��RQ�GRLW�XVHU�GH�SUXGHQFH�FKH��OHV�IHPPHV�
TXL�VRQW�WUDLWpHV�DX�PR�HQ�GH�EHQ�RDWH�GH�UL�DWULSWDQ�HW�TXL�DOODLWHQW��/H�UL�DWULSWDQ�HVW�ODUJHPHQW�
H�FUpWp� GDQV� OH� ODLW� GHV� UDWHV�� j� GHV� WDX�� DWWHLJQDQW� DX� PRLQV� FLQT� IRLV� OHV� WDX�� SODVPDWLTXHV�
REVHUYpV�FKH��OD�PqUH��

�
(QIDQ�V�������DQV����/�LQQRFXLWp�HW�O�HIILFDFLWp�GX�3ULYD�5,=�75,37�1�Q�RQW�SDV�pWp�pWDEOLHV�
FKH��OHV�SDWLHQWV�GH�PRLQV�GH����DQV��HW�VRQ�HPSORL�Q�HVW�SDV�UHFRPPDQGp�GDQV�FH�JURXSH�G�kJH�
�YRLU�())(76�,1'e6,5�%/(6��3RSXODWLRQV�SDUWLFXOLqUHV���
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�

3HUVRQQHV��JpHV�������DQV����/�LQQRFXLWp�HW�O�HIILFDFLWp�GX�EHQ�RDWH�GH�UL�DWULSWDQ�Q�RQW�SDV�IDLW�
O�REMHW�G�pWXGHV�DGpTXDWHV�DXSUqV�GHV�SDWLHQWV�GH�SOXV�GH����DQV��/H�ULVTXH�G�HIIHWV�LQGpVLUDEOHV�
SRXUUDLW�rWUH�SOXV�pOHYp�FKH��OHV�SHUVRQQHV�kJpHV��SXLVTX�HOOHV�VRQW�SOXV�VXVFHSWLEOHV�GH�SUpVHQWHU�
XQH� GLPLQXWLRQ� GH� OD� IRQFWLRQ� KpSDWLTXH�� XQ� ULVTXH� SOXV� LPSRUWDQW� GH� FRURQDURSDWKLH� HW� GHV�
KDXVVHV�GH�OD�WHQVLRQ�DUWpULHOOH�SRVVLEOHPHQW�SOXV�PDUTXpHV��/HV�pWXGHV�FOLQLTXHV�SRUWDQW�VXU�GX�
EHQ�RDWH�GH�UL�DWULSWDQ�Q�LQFOXDLHQW�SDV�XQ�QRPEUH�LPSRUWDQW�GH�SDWLHQWV�GH�SOXV�GH����DQV��Q� �
������H�SURGXLW�Q�HVW�GRQF�SDV�UHFRPPDQGp�SRXU�FH�JURXSH�G�kJH��

�
e�D�V�SD��RORJLTXHV�SDU�LFXOLHUV�
3ULYD�5,=�75,37�1��%HQ�RDWH�GH�UL�DWULSWDQ��GRLW�rWUH�DGPLQLVWUp�DYHF�SUXGHQFH�DX��SDWLHQWV�
DWWHLQWV�GH�PDODGLHV�VXVFHSWLEOHV�GH�PRGLILHU�O�DEVRUSWLRQ��OH�PpWDEROLVPH�RX�O�pOLPLQDWLRQ�GHV�
PpGLFDPHQWV� �YRLU�02'(�'���7,21�(7�3��50��2/2*,(��/,1,48(�� 3RSXODWLRQV� HW�
VLWXDWLRQV�SDUWLFXOLqUHV���

6XU�HLOODQFH�H��DQDO�VHV�GH�ODERUD�RLUH�
�XFXQH�DQDO�VH�GH�ODERUDWRLUH�VSpFLILTXH�Q�HVW�UHFRPPDQGpH�SRXU�pYDOXHU�OHV�SDWLHQWV�DYDQW�RX�
DSUqV�OH�WUDLWHPHQW�DX�PR�HQ�GX�EHQ�RDWH�GH�UL�DWULSWDQ��

�
())(�6�,1'e6,5�%/(6�

�
�SHUoX�GHV�HIIH�V�LQGpVLUDEOHV�

�

'HV� HIIH�V� LQGpVLUDEOHV� FDUGLDTXHV� JUD�HV�� �RLUH� ID�DOV�� RQ�� p�p� UDSSRU�pV� j� OD� VXL�H� GH�
O�X�LOLVD�LRQ�G�DJRQLV�HV�GHV�UpFHS�HXUV�GH�OD���������HV�HIIH�V�VRQ��H��UrPHPHQ��UDUHV�H��OD�
SOXSDU��VRQ��VXU�HQXV�F�H��GHV�SD�LHQ�V�TXL�SUpVHQ�DLHQ��GHV�IDF�HXUV�GH�ULVTXH�SUpGLF�LIV�GH�
FRURQDURSD��LH�� /HV� HIIH�V� UDSSRU�pV� FRPSUHQQHQ�� XQ� DQJLRVSDVPH� FRURQDULHQ�� XQH�
LVF�pPLH�P�RFDUGLTXH��UDQVL�RLUH��XQ�LQIDUF�XV�GX�P�RFDUGH��XQH��DF��FDUGLH��HQ�ULFXODLUH�
H��XQH�ILEULOOD�LRQ��HQ�ULFXODLUH���RLU��21�5(�,1',���,216�H��0,6(6�(1���5'(�(��
35e��8�,216���

�
(IIH�V�LQGpVLUDEOHV�UDSSRU�pV�GDQV�OHV�p�XGHV�FOLQLTXHV�

�

3�LVT�H��HV�p���HV���LQLT�HV�VRQ��PHQpHV���QV��HV��RQ�L�LRQV��UqV���U�L���LqUHV���HV������
��HIIH�V�LQ�pVLU�E�HV��H��HQ��QH���V�UHI�p�HU��HV������REVHU�pV�HQ��U��LT�H�H��QH��RL�HQ��
��V�r�UH��RP��UpV����������REVHU�pV���QV��H����UH��HV�p���HV���LQLT�HV��RU��Q��V�U��Q�
���UH�Pp�L��PHQ����HV�UHQVHL�QHPHQ�V�V�U��HV�HIIH�V�LQ�pVLU�E�HV����Q�Pp�L��PHQ��T�L�
VRQ���LUpV���p���HV���LQLT�HV�V���qUHQ����L�HV��R�U��p�HUPLQHU��HV�HIIH�V�LQ�pVLU�E�HV��LpV�
���Pp�L��PHQ��H���H�UV���������UR�LP��LIV��

�

8�LOLVD�LRQ�GH�EHQ�RD�H�GH�UL�D�ULS�DQ�GDQV�OHV�p�XGHV�FOLQLTXHV�FRQ�U�OpHV�

�
(IIH�V�LQGpVLUDEOHV�SURSUHV�DX��DJRQLV�HV�GH�OD�������
�RPPH� F�HVW� OH� FDV� DYHF� OHV� DXWUHV� DJRQLVWHV� GHV� UpFHSWHXUV� GH� OD� ���7��� OH� UL�DWULSWDQ� D� pWp�
DVVRFLp�j�XQH�VHQVDWLRQ�SDUIRLV�LQWHQVH�GH�ORXUGHXU��G�RSSUHVVLRQ��GH�VHUUHPHQW�RX�GH�GRXOHXU���HV�
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�

GRXOHXUV�SHXYHQW�VXUYHQLU�HQWUH�DXWUHV��DX�QLYHDX�GH�OD�SRLWULQH��GH�OD�JRUJH��GX�FRX��GH�OD�
PkFKRLUH�RX�GHV�PHPEUHV�VXSpULHXUV��

�
,QQRFXL�p�GDQV�OHV�p�XGHV�j�FRXU���HUPH�
/HV�HIIHWV�LQGpVLUDEOHV�DVVRFLpV�DX� UL�DWULSWDQ�RQW�pWp�pYDOXpV�GDQV� OH�FDGUH�G�pWXGHV�FOLQLTXHV�
FRQWU�OpHV� UHJURXSDQW� SOXV� GH� �� ���� DGXOWHV� D�DQW� UHoX� GHV� GRVHV� XQLTXHV� RX� PXOWLSOHV� GH�
FRPSULPpV�GH�EHQ�RDWH�GH�UL�DWULSWDQ��/HV�HIIHWV�LQGpVLUDEOHV�UDSSRUWpV�OH�SOXV�FRXUDPPHQW�DX�
FRXUV�GX�WUDLWHPHQW�DX�PR�HQ�GH�EHQ�RDWH�GH�UL�DWULSWDQ�RQW�pWp�GH�O�DVWKpQLH�RX�GH�OD�IDWLJXH��GH�
OD� VRPQROHQFH�� XQH� VHQVDWLRQ� GH� GRXOHXU� RX� G�RSSUHVVLRQ� HW� GHV� pWRXUGLVVHPHQWV�� �HV� HIIHWV�
VHPEODLHQW�YDULHU�HQ�IRQFWLRQ�GH�OD�GRVH���X�FRXUV�GHV�pWXGHV�GH�SURORQJDWLRQ�R��OHV�SDWLHQWV�RQW�
pWp� WUDLWpV� SRXU� GH� PXOWLSOHV� FULVHV� SHQGDQW� XQ� DQ�� ���� GHV� SDWLHQWV� ���� VXU� �� ����� RQW� G��
LQWHUURPSUH�OH�WUDLWHPHQW�HQ�UDLVRQ�G�HIIHWV�LQGpVLUDEOHV��

�
/HV�WDEOHDX����GUHVVHQW�OD�OLVWH�UHVSHFWLYH�GHV�HIIHWV�LQGpVLUDEOHV��LQGpSHQGDPPHQW�GH�OHXU�UHODWLRQ�
avec� le�médicament�(fréquence�≥�1���HW� VXSpULHXUH�j�FHOOH�REVHUYpH�DYHF�OH�SODFHER���REVHUYpV�
DSUqV� OD�SULVH�G�XQH�GRVH�XQLTXH�GHV�FRPSULPpV�GH�EHQ�RDWH�GH�UL�DWULSWDQ�/D�SOXSDUW�GHV�HIIHWV�
LQGpVLUDEOHV� VHPEOHQW� rWUH� SURSRUWLRQQHOV� j� OD� GRVH�� /HV� HIIHWV� LQGpVLUDEOHV� UDSSRUWpV� RQW� pWp�
REVHUYpV� GDQV� OH� FDGUH� G�pWXGHV� FOLQLTXHV� pWURLWHPHQW� FRQWU�OpHV� HW� PHQpHV� DXSUqV� GH� SDWLHQWV�
VpOHFWLRQQpV�DYHF�VRLQ��/D�IUpTXHQFH�GHV�HIIHWV�LQGpVLUDEOHV�LQGLTXpH�GDQV�FHV�WDEOHDX��SHXW�YDULHU�
GDQV� OD� SUDWLTXH� FRXUDQWH� RX� GDQV� OHV� DXWUHV� pWXGHV� FOLQLTXHV� pWDQW� GRQQp� TXH� OHV� FRQGLWLRQV�
G�XWLOLVDWLRQ� GX�PpGLFDPHQW�� OH� W�SH� GH� SDWLHQWV� HW� OD� ULJXHXU� SRXU� UDSSRUWHU� FHV� HIIHWV� SHXYHQW�
GLIIpUHU��

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�
�



0RQR�U���LH��H�3UL���5,��75,37�1� 3��H�����H����
�

�

�DEOHDX���
)UpTXHQFH��≥�����H��VXSpULHXUH�j�FHOOH�REVHU�pH�D�HF�OH�SODFHER��GHV�HIIH�V�LQGpVLUDEOHV�
UDSSRU�pV� F�H�� OHV� DGXO�HV� DSUqV� O�DGPLQLV�UD�LRQ� G�XQH� GRVH� XQLTXH� GHV� FRPSULPpV�
EHQ�RD�H�GH�UL�D�ULS�DQ�RX�GX�SODFHER��D�DQ��O�DGPLQLV�UD�LRQ�G�XQH�GRVH�VXEVpTXHQ�H��
DX�FRXUV�GH�OD�S�DVH�,,,�GHV�p�XGHV�FOLQLTXHV�FRQ�U�OpHV��

��GH�3D�LHQ�V�

3ODFHER�
%HQ�RD�H�GH�

5L�D�ULS�DQ���PJ�
%HQ�RD�H�GH�
5L�D�ULS�DQ����

PJ�

1RPEUH�GH�SD�LHQ�V� ���� ���� �����

6�PS��PHV�SRX�DQ��r�UH�G�RULJLQH�FDUGLDTXH�
6HQVDWLRQV�DX�QLYHDX�GHV�PHPEUHV�VXSpULHXUV�� ���� ���� ����
6HQVDWLRQV�DX�QLYHDX�GH�OD�SRLWULQH�� ���� ���� ����
6HQVDWLRQV�DX�QLYHDX�GX�FRX�GH�OD�JRUJH�� ���� ���� ����
GH�OD�PkFKRLUH�� ���� ���� ����

2UJDQLVPH�HQ�LHU�
�VWKpQLH�IDWLJXH�
'RXOHXU�DEGRPLQDO�

����
����

����
����

����
����

�SSDUHLO�GLJHV�LI�
1DXVpHV�
6pFKHUHVVH�EXFFDOH�
9RPLVVHPHQWV�

����
����
����

����
����
����

����
����
����

6�V�qPH�QHU�HX��
eWRXUGLVVHPHQWV�
6RPQROHQFH�
�pSKDOpHV�
3DUHVWKpVLH�
7UHPEOHPHQWV�
,QVRPQLH�

����
����
����
����
����
����

����
����
����
����
����
����

����
����
����
����
����
����

3HDX�H��V�UXF�XUHV�FX�DQpHV�
%RXIIpHV�YDVRPRWULFHV� ���� ���� ����

��/H�WHUPH���VHQVDWLRQV���UHJURXSH�OHV�HIIHWV�LQGpVLUDEOHV�GpVLJQDQW�XQH�GRXOHXU��XQ�LQFRQIRUW��XQH�
RSSUHVVLRQ��XQH�ORXUGHXU��XQH�FRQVWULFWLRQ��XQ�VHUUHPHQW��XQH�VHQVDWLRQ�GH�FKDOHXU�GH�EU�OXUH��XQH�SDUHVWKpVLH��XQ�
HQJRXUGLVVHPHQW��GHV�SLFRWHPHQWV��XQH�IDLEOHVVH�RX�XQH�DXWUH�VHQVDWLRQ�pWUDQJH��
�����'RQQpHV�WLUpHV�GHV�pWXGHV���������������HW������
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�
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/H� EHQ�RDWH� GH� UL�DWULSWDQ� D� pWp� JpQpUDOHPHQW� ELHQ� WROpUp�� /HV� HIIHWV� LQGpVLUDEOHV� IXUHQW�
JpQpUDOHPHQW�PRGpUpV�HQ�LQWHQVLWp�HW�SDVVDJHUV��/HV�IUpTXHQFHV�GHV�HIIHWV�LQGpVLUDEOHV�GDQV�OHV�
HVVDLV� FOLQLTXHV� Q�RQW� SDV� DXJPHQWp� ORUVTXH� WURLV� GRVHV� RQW� pWp� SULVHV� HQ� ��� KHXUHV�� /HV�
LQFLGHQFHV� GHV� HIIHWV� LQGpVLUDEOHV� Q�RQW� SDV� pWp� DIIHFWpHV� SDU� O�kJH�� OH� VH�H� RX� OD� SULVH� GH�
PpGLFDPHQWV�SURSK�ODFWLTXHV��/HV�GRQQpHV�VRQW�LQVXIILVDQWHV�SRXU�pYDOXHU�O�LPSDFW�GH�O�RULJLQH�
HWKQLTXH�VXU�O�LQFLGHQFH�GHV�HIIHWV�LQGpVLUDEOHV��

�
6pFXUL�p�j�ORQJ��HUPH�
'DQV�OHV�pWXGHV�G�H�WHQVLRQ�j�ORQJ�WHUPH��XQ�WRWDO�GH������SDWLHQWV�RQW�WUDLWp��������FULVHV�GH�
PLJUDLQH� DYHF� GHV� FRPSULPpV� GH� EHQ�RDWH� GH� UL�DWULSWDQ� ��PJ� HW� ��� ���� FULVHV� DYHF� GHV�
FRPSULPpV�GH�EHQ�RDWH�GH�UL�DWULSWDQ����PJ�VXU�XQH�SpULRGH�GH�MXVTX�j���DQ��(Q�JpQpUDO��OHV�
W�SHV�G�HIIHWV� LQGpVLUDEOHV�FOLQLTXHV�REVHUYpV�GDQV�OHV�pWXGHV�G�H�WHQVLRQ� IXUHQW�VLPLODLUHV�j�
FHX��REVHUYpV�GDQV�OHV�pWXGHV�GH�WR�LFLWp�DLJXs���HSHQGDQW�� OHV� LQFLGHQFHV�GH�OD�SOXSDUW�GHV�
HIIHWV�LQGpVLUDEOHV�IXUHQW�HQYLURQ���IRLV�SOXV�pOHYpHV�GDQV�O�H�WHQVLRQ��FRPPH�DWWHQGX��VXU�OD�
EDVH� GX� WHPSV� G�REVHUYDWLRQ� SURORQJp�� /HV� HIIHWV� LQGpVLUDEOHV� OHV� SOXV� IUpTXHQWV� SDU� FULVH�
�GpILQLV�FRPPH�VH�SURGXLVDQW�j�XQH�IUpTXHQFH�G�DX�PRLQV������SRXU�OH�EHQ�RDWH�GH�UL�DWULSWDQ�
��PJ�HW����PJ��UHVSHFWLYHPHQW��IXUHQW�OHV�VXLYDQWV���QDXVpHV�������������pWRXUGLVVHPHQWV�������
������ VRPQROHQFH� ��� ��� ������ DVWKpQLH�IDWLJXH� ��� ��� �� ���� �� PDX�� GH� WrWH� ��� ��� �� ����
YRPLVVHPHQWV���������������GRXOHXU�WKRUDFLTXH��������������HW�SDUHVWKpVLH���������������(Q�
UDLVRQ� GH� O�DEVHQFH� G�HVVDLV� FRQWU�OpV� SDU� SODFHER� GDQV� OHV� pWXGHV� G�H�WHQVLRQ�� OH� U�OH� GX�
EHQ�RDWH�GH�UL�DWULSWDQ�HQ�FDXVDOLWp�QH�SHXW�rWUH�GpWHUPLQp�GH�PDQLqUH�ILDEOH��

�

�X�UHV�p�pQHPHQ�V�REVHU�pV�HQ�DVVRFLD�LRQ�D�HF�O�DGPLQLV�UD�LRQ�GH�EHQ�RD�H�GH�
UL�D�ULS�DQ�
'DQV� OD�VHFWLRQ�TXL� VXLW�� OHV� IUpTXHQFHV�GHV�HIIHWV�FOLQLTXHV� LQGpVLUDEOHV�PRLQV�IUpTXHPPHQW�
VLJQDOpV�VRQW�SUpVHQWpHV��3DUFH�TXH�OHV�UDSSRUWV�FRPSUHQQHQW�OHV�pYpQHPHQWV�REVHUYpV�GDQV�OHV�
pWXGHV� RXYHUWHV�� OH� U�OH� GX� UL�DWULSWDQ� EHQ�RDWH� GDQV� OHXU� OLHQ� GH� FDXVDOLWp� QH� SHXW� rWUH�
GpWHUPLQp�GH�PDQLqUH� ILDEOH�� 3DU�DLOOHXUV�� OD� YDULDELOLWp� DVVRFLpH� j� OD� VLJQDOLVDWLRQ�GHV�HIIHWV�
LQGpVLUDEOHV��OD�WHUPLQRORJLH�XWLOLVpH�SRXU�GpFULUH�OHV�HIIHWV�LQGpVLUDEOHV��HWF��OLPLWHQW�OD�YDOHXU�
GHV�HVWLPDWLRQV�GH�IUpTXHQFHV�TXDQWLWDWLYHV�IRXUQLHV��/HV�IUpTXHQFHV�GHV�HIIHWV�VRQW�FDOFXOpHV�
FRPPH�OH�QRPEUH�GH�SDWLHQWV�D�DQW�SULV�GHV�FRPSULPpV�GH�UL�DWULSWDQ�EHQ�RDWH���PJ�HW����PJ�
GDQV�OHV�pWXGHV�GH�3KDVH�,,�HW�,,,��Q� �������HW�TXL�RQW�VLJQDOp�XQ�HIIHW�GLYLVp�SDU�OH�QRPEUH�WRWDO�
GH�SDWLHQWV�H�SRVpV�DX�UL�DWULSWDQ�EHQ�RDWH��7RXV�OHV�HIIHWV�GpFODUpV�VRQW�LQFOXV��VDXI�FHX��TXL�
ILJXUHQW�GpMj�GDQV�OH�WDEOHDX�SUpFpGHQW��FHX��WURS�FRQYHQWLRQQHOV�SRXU�rWUH�LQVWUXFWLIV��HW�FHX��
TXL�QH�VRQW�SDV�UDLVRQQDEOHPHQW�DVVRFLpV�j�OD�SULVH�GX�PpGLFDPHQW��/HV�HIIHWV�VRQW�SDU�DLOOHXUV�
FODVVpV� GDQV� OHV� FDWpJRULHV� GH� V�VWqPHV� FRUSRUHOV� HW� pQXPpUpV� SDU� RUGUH� GH� IUpTXHQFH�
GpFURLVVDQWH�HQ�XWLOLVDQW�OHV�GpILQLWLRQV�VXLYDQWHV� ��OHV� HIIHWV� LQGpVLUDEOHV�IUpTXHQWV� VRQW�FHX��
GpILQLV� FRPPH� pWDQW� FHX�� TXL� VH� SURGXLVHQW� FKH�� DX� PRLQV� ������ SDWLHQWV� �� OHV� HIIHWV�
LQGpVLUDEOHV� SHX� IUpTXHQWV� VRQW� FHX��TXL� VH�SURGXLVHQW� FKH�� ������j��������SDWLHQWV� �� HW� OHV�
HIIHWV�LQGpVLUDEOHV�UDUHV�VRQW�FHX��TXL�VH�SURGXLVHQW�FKH��PRLQV�GH��������SDWLHQWV��

�
/H�FRUSV�GDQV�VRQ�HQVHPEOH�
/HV�VHQVDWLRQV�FKDXGHV��OHV�VHQVDWLRQV�IURLGHV�GH�IULVVRQV�HW�OHV�GRXOHXUV�WKRUDFLTXHV�IXUHQW�
IUpTXHQWHV��/D�VHQVLELOLWp�WKHUPLTXH��O�°GqPH�GX�YLVDJH��O�HIIHW�GH�OD�JXHXOH�GH�ERLV��OD�GLVWHQVLRQ�
DEGRPLQDOH��O�°GqPH�XQ�JRQIOHPHQW�HW�OH�PDODLVH�IXUHQW�UDUHV��/D�ILqYUH��OHV�HIIHWV�RUWKRVWDWLTXHV�
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HW�OHV�V�QFRSHV�IXUHQW�UDUHV��
�

�DUGLR�DVFXODLUH�
3DOSLWDWLRQ�IUpTXHQWH��/D�WDFK�FDUGLH��OHV�H�WUpPLWpV�IURLGHV��O�K�SHUWHQVLRQ��O�DU�WKPLH�HW�
EUDG�FDUGLH�IXUHQW�SHX�IUpTXHQWHV��5DUHV�IXUHQW�OHV�DQJLQHV�GH�SRLWULQH�HW�KDXWHV�SUHVVLRQV�
DUWpULHOOHV��

�
'LJHV�LI�
'LDUUKpH�IUpTXHQWH��'�VSHSVLH��VRLI��UpJXUJLWDWLRQV�DFLGHV��G�VSKDJLH��FRQVWLSDWLRQ��IODWXOHQFH�
HW�°GqPH�GH�OD�ODQJXH��SHX�IUpTXHQWV��/�DQRUH�LH��DSSpWLW�VWLPXOp��JDVWULWH��SDUDO�VLH��ODQJXH���
pUXFWDWLRQ�HW�JORVVRG�QLH�UDUHV��

�

0p�DEROLTXH�
'pVK�GUDWDWLRQ�SHX�IUpTXHQWH��

�

0XVFXOR�VTXHOH��LTXHV�
)DLEOHVVH�PXVFXODLUH��UDLGHXU��P�DOJLHV��FUDPSHV�PXVFXODLUHV��GRXOHXUV�PXVFXOR�VTXHOHWWLTXHV��
HW�DUWKUDOJLH�IXUHQW�UDUHV��

�

1HXURORJLTXHV�H��SV�F�LD�ULTXHV�
/�K�SRHVWKpVLH�HW�XQH�DFXLWp�PHQWDOH�GLPLQXpH�IXUHQW�SHX�IUpTXHQWHV��1HUYRVLWp��YHUWLJHV��
LQVRPQLH��DQ�LpWp��GpSUHVVLRQ��HXSKRULH��GpVRULHQWDWLRQ��DWD�LH��G�VDUWKULH��FRQIXVLRQ��WURXEOHV�
GX�UrYH��DQRPDOLH�GH�GpPDUFKH��LUULWDELOLWp��WURXEOHV�GH�OD�PpPRLUH��DJLWDWLRQ��K�SHUHVWKpVLH��
WURXEOH�GX�VRPPHLO��WURXEOH�GH�OD�SDUROH��PLJUDLQH�HW�VSDVPHV�IXUHQW�SHX�IUpTXHQWV��/D�
G�VHVWKpVLH��OD�GpSHUVRQQDOLVDWLRQ��O�DNLQpVLH�EUDG�NLQpVLH��O�DSSUpKHQVLRQ��O�K�SHUNLQpVLH��
O�K�SHUVRPQLH�HW�O�K�SRUpIOH�LH�IXUHQW�UDUHV��

�
5HVSLUD�RLUH�
/D�G�VSQpH�HW�OD�JrQH�SKDU�QJpH�IXUHQW�IUpTXHQWHV��/D�SKDU�QJLWH��O�LUULWDWLRQ��QDVDOH���OD�
FRQJHVWLRQ��QDVDOH���OD�VpFKHUHVVH�GH�OD�JRUJH��O�LQIHFWLRQ�GHV�YRLHV�UHVSLUDWRLUHV�VXSpULHXUHV��OH�
EkLOOHPHQW��OD�FRQJHVWLRQ�UHVSLUDWRLUH��OD�VpFKHUHVVH�QDVDOH��O�pSLVWD�LV�HW�OHV�WURXEOH�GHV�VLQXV�
IXUHQW�SHX�IUpTXHQWV��/D�WRX���OH�KRTXHW��O�HQURXHPHQW��OD�UKLQRUUKpH��OHV�pWHUQXHPHQWV��OD�
WDFK�SQpH�HW�O�°GqPH�GX�SKDU�Q��IXUHQW�UDUHV��

�

2UJDQHV�GHV�VHQV�
3HUYHUVLRQ�GX�JR�W�IUpTXHQWH��/D�YLVLRQ�EURXLOOpH��OHV�DFRXSKqQHV��OD�VpFKHUHVVH�RFXODLUH��OD�
EU�OXUH�RFXODLUH��OD�GRXOHXU�RFXODLUH��O�LUULWDWLRQ�RFXODLUH��OD�GRXOHXU�DXULFXODLUH�HW�OHV�ODUPHV�
IXUHQW�SHX�IUpTXHQWV��/�K�SHUDFRXVLH��OD�SHUYHUVLRQ�GH�O�RGRUDW��OD�SKRWRSKRELH��OD�SKRWRSVLH��OD�
GpPDQJHDLVRQ�RFXODLUH�HW�OH�JRQIOHPHQW�RFXODLUH�IXUHQW�UDUHV��

�
3HDX�H��DSSHQGLFHV�GH�OD�SHDX�
/HV�VXHXUV��OH�SUXULW��OHV�pUXSWLRQV�FXWDQpHV�HW�O�XUWLFDLUH�IXUHQW�SHX�IUpTXHQWV��/�pU�WKqPH��O�DFQp�
HW�OD�SKRWRVHQVLELOLWp�IXUHQW�UDUHV��

�
�SSDUHLO�JpQL�R�XULQDLUH�

�
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�

(IIHWV�IUpTXHQWV���ERXIIpHV�GH�FKDOHXU��(IIHWV�RFFDVLRQQHOV���SROODNLXULH��SRO�XULH��WURXEOHV�
PHQVWUXHOV��(IIHWV�UDUHV���G�VXULH��

(IIH�V�LQGpVLUDEOHV�GHV�PpGLFDPHQ�V�SRV��FRPPHUFLDOLVD�LRQ�
/HV�HIIHWV�LQGpVLUDEOHV�VXSSOpPHQWDLUHV�VXLYDQWV�RQW�pWp�VLJQDOpV�WUqV�UDUHPHQW�HW�OD�SOXSDUW�RQW�
pWp�VLJQDOpV�FKH��GHV�SDWLHQWV�SUpVHQWDQW�GHV�IDFWHXUV�GH�ULVTXH�SUpGLFWLIV�GH�0�����,VFKpPLH�
P�RFDUGLTXH�RX�LQIDUFWXV�GX�P�RFDUGH��DFFLGHQW�YDVFXODLUH�FpUpEUDO��

�
/HV�HIIHWV�LQGpVLUDEOHV�VXLYDQWV�RQW�pJDOHPHQW�pWp�VLJQDOpV���

�
��SHUVHQVLELOL�p���5pDFWLRQ�G�K�SHUVHQVLELOLWp��UpDFWLRQ�G�DQDSK�OD�LH�DQDSK�ODFWRwGH��°GqPH�
GH�4XLQFNH��°GqPH�GX�YLVDJH��°GqPH�SKDU�QJp��JRQIOHPHQW�GH�OD�ODQJXH���UHVSLUDWLRQ�VLIIODQWH��
XUWLFDLUH��pUXSWLRQ�FXWDQpH��QpFURO�VH�pSLGHUPLTXH�WR�LTXH��

�
6�V�qPH�QHU�HX����V�QGURPH�GH�OD�VpURWRQLQH��

�
�ULVHV�pSLOHS�LTXHV���'H�WUqV�UDUHV�FDV�GH�FULVHV�pSLOHSWLTXHV�DSUqV�DGPLQLVWUDWLRQ�GH�UL�DWULSWDQ�
EHQ�RDWH�RQW�pWp�VLJQDOpHV�FKH��OHV�SDWLHQWV�DYHF�RX�VDQV�IDFWHXUV�GH�ULVTXH�RX�GHV�DQWpFpGHQWV�
GH�FULVHV�pSLOHSWLTXHV��YRLU�0,6(6�(1�*�5'(�(7�35(��87,216���

�
0XVFXORVTXHOH��LTXH���GRXOHXUV�IDFLDOHV��

�
2UJDQHV�GHV�VHQV���'�VJXHXVLH��

�
�URXEOHV��DVFXODLUHV���,VFKpPLH�YDVFXODLUH�SpULSKpULTXH��

�
�URXEOHV�JDV�UR�LQ�HV�LQDX�����ROLWH�LVFKpPLTXH��

�
�R�LFRPDQLH�H��GpSHQGDQFH���
%LHQ�TXH�OH�ULVTXH�G�DEXV�GH�UL�DWULSWDQ�EHQ�RDWH�Q�D�SDV�pWp�pYDOXp�SUpFLVpPHQW��DXFXQ�DEXV�GH��
WROpUDQFH�j��G�LQWHUUXSWLRQ�� j�RX�GH�FRPSRUWHPHQW�GH� UHFKHUFKH�GH�PpGLFDPHQW�Q�D�pWp�REVHUYp�
FKH�� OHV� SDWLHQWV� TXL� RQW� UHoX� GX� UL�DWULSWDQ� EHQ�RDWH� GDQV� GHV� HVVDLV� FOLQLTXHV� RX� OHXUV�
H�WHQVLRQV�� /HV� DJRQLVWHV� ���7�%��'�� FRPPH� FODVVH�� Q�RQW� SDV� pWp� DVVRFLpV� j� O�DEXV� GHV�
PpGLFDPHQWV��

�
,1�(5���,216�0(',��0(1�(86(6�

,Q�HUDF�LRQV�PpGLFDPHQ�HXVHV�

0pGLFDPHQ�V�FRQ�HQDQ��GX�FOD�LFHSV�
/HV� PpGLFDPHQWV� FRQWHQDQW� GX� FODYLFHSV� RQW� pWp� VLJQDOpV� SRXU� SURYRTXHU� GHV� UpDFWLRQV�
YDVRVSDVWLTXHV�SURORQJpHV��3DUFH�TX�LO���D�XQH�EDVH�WKpRULTXH�SURXYDQW�TXH�FHV�HIIHWV�SHXYHQW�
rWUH� DGGLWLIV�� OD� SULVH� GH� PpGLFDPHQWV� FRQWHQDQW� GH� O�HUJRWDPLQH� RX� XQ� W�SH� GH� FODYLFHSV�
�FRPPH�GH�OD�GLK�GURHUJRWDPLQH�RX�GX�PpWK�VHUJLGH��HW�GX�UL�DWULSWDQ�GDQV�OHV����KHXUHV�HVW�
FRQWUH�LQGLTXpH��YRLU��2175(�,1',��7,216���
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,Q�LEL�HXUV�GH�OD�PRQRDPLQH�R��GDVH�
/H�UL�DWULSWDQ�HVW�SULQFLSDOHPHQW�PpWDEROLVp�SDU�OD�PRQRDPLQH�R��GDVH��VRXV�W�SH��������0�2�����
'DQV�XQH�pWXGH�VXU�O�LQWHUDFWLRQ�PpGLFDPHQWHXVH��ORUVTXH�GHV�FRPSULPpV�UL�DWULSWDQ�EHQ�RDWH����PJ�
RQW�pWp�DGPLQLVWUp�DX��VXMHWV��Q� �����UHFHYDQW�XQ�WUDLWHPHQW�FRQFRPLWDQW�DYHF�O�LQKLELWHXU�VpOHFWLI�HW�
UpYHUVLEOH�0�2����PRFOREpPLGH�����PJ��� I�M�� LO� ��DYDLW�GHV�DXJPHQWDWLRQV�PR�HQQHV�G��6��GH�
UL�DWULSWDQ� HW� �PD�� GH� ���� �� HW� ��� ��� UHVSHFWLYHPHQW� �� HW� O��6�� GX� PpWDEROLWH� DFWLI� 1��
PRQRGpPpWK�O� GH� UL�DWULSWDQ� D� DXJPHQWp� GH� SOXV� GH� ���� ��� /�LQWHUDFWLRQ� GHYUDLW� rWUH� SOXV�
LPSRUWDQWH�DYHF�OHV�LQKLELWHXUV�LUUpYHUVLEOHV�0�2��/HV�pWXGHV�G�LQWHUDFWLRQV�PpGLFDPHQWHXVHV�Q�RQW�
SDV�pWp�UpDOLVpHV�DYHF�

�
OHV�LQKLELWHXUV�VpOHFWLIV�0�2�%��/D�VSpFLILFLWp�GHV�LQKLELWHXUV�0�2�%�GLPLQXH�DYHF�GHV�GRVHV�SOXV�
pOHYpHV�HW�YDULH�VHORQ�OHV�SDWLHQWV��3DU�FRQVpTXHQW��O�DGPLQLVWUDWLRQ�FRQFRPLWDQWH�GX�UL�DWULSWDQ�FKH��
GHV� SDWLHQWV� SUHQDQW� GHV� LQKLELWHXUV� 0�2��� RX� 0�2�%� HVW� FRQWUH�LQGLTXpH� �YRLU� �2175(��
,1',��7,216���

�
1DGRORO�0p�RSURORO�
'DQV�XQH�pWXGH�VXU�OHV�LQWHUDFWLRQV�PpGLFDWLRQV��OHV�HIIHWV�GH�GRVHV�PXOWLSOHV�GH�QDGRORO����PJ�RX�
PpWRSURORO� ����PJ� WRXWHV� OHV� ��� KHXUHV� VXU� OD� SKDUPDFRFLQpWLTXH� G�XQH� GRVH� XQLTXH� GH� ��� PJ�
UL�DWULSWDQ�RQW�pWp�pYDOXpV�FKH��GHV�VXMHWV�VDLQV��Q� �������XFXQHV�LQWHUDFWLRQV�SKDUPDFRFLQpWLTXHV�
Q�RQW�pWp�REVHUYpHV��

�RQ�UDFHS�LIV�RUDX��
'DQV� XQH� pWXGH� GH� O�DGPLQLVWUDWLRQ� FRQFRPLWDQWH� G�XQ� FRQWUDFHSWLI� RUDO� SHQGDQW� �� MRXUV�
G�DGPLQLVWUDWLRQ�GH�UL�DWULSWDQ�EHQ�RDWH�����j����PJ�MRXU��FKH��GHV�YRORQWDLUHV�IHPPHV�VDLQHV����Q�
 ������ OH� UL�DWULSWDQ� Q�D� SDV� DIIHFWp� OHV� FRQFHQWUDWLRQV� SODVPDWLTXHV� G�pWKLQ�O� HVWUDGLRO�RX� GH�
QRUpWKLQGURQH��

�X�UHV�DJRQLV�HV�������

/�DGPLQLVWUDWLRQ�GH�UL�DWULSWDQ�DYHF�G�DXWUHV�DJRQLVWHV����7��Q�D�SDV�pWp�pYDOXpH�FKH��GHV�SDWLHQWV�
VRXIIUDQW� GH� PLJUDLQHV�� 3DUFH� TXH� OHXUV� HIIHWV� YDVRVSDVWLTXHV� SHXYHQW� rWUH� DGGLWLIV�����
O�DGPLQLVWUDWLRQ�FRQFRPLWDQWH�GH�UL�DWULSWDQ�HW�G�DXWUHV�DJRQLVWHV����7��GDQV�OHV����KHXUHV�O�XQ�GH�
O�DXWUH�HVW�FRQWUH�LQGLTXpH��YRLU���2175(�,1',��7,216���

�
3URSUDQRORO�
3ULYD�5,=�75,37�1� GHYUDLW� rWUH� DGPLQLVWUp� DYHF� SUXGHQFH� FKH�� OHV� SDWLHQWV� UHFHYDQW� GX�
SURSUDQRORO��SXLVTXH�OH�FRPSRUWHPHQW�SKDUPDFRFLQpWLTXH�GX�UL�DWULSWDQ�SHQGDQW� O�DGPLQLVWUDWLRQ�
FRQFRPLWDQWH� DYHF� OH� SURSUDQRORO� SHXW� rWUH� LPSUpYLVLEOH�� 'DQV� XQH� pWXGH� VXU� O�DGPLQLVWUDWLRQ�
FRQFRPLWDQWH�GH�SURSUDQRORO�����PJ�MRXU�HW�XQH�GRVH�XQLTXH�GH�UL�DWULSWDQ����PJ�FKH��GHV�VXMHWV�
DGXOWHV�VDLQV��Q� ������O��6��SODVPDWLTXH�PR�HQQH�HW�OH��PD��GH�UL�DWULSWDQ�RQW�DXJPHQWp�GH������
HW� ��� ��� UHVSHFWLYHPHQW�� DX� FRXUV� GH� O�DGPLQLVWUDWLRQ� GH� SURSUDQRORO�� �KH�� XQ� VXMHW����
O�DXJPHQWDWLRQ�GH�O��6��D�pWp�PXOWLSOLpH�SDU���HW�OH��PD��SDU�����H�VXMHW�QH�VH�GLVWLQJXDLW�SDV�GHV�
DXWUHV� VXU� OD� EDVH� GHV� FDUDFWpULVWLTXHV� GpPRJUDSKLTXHV�� /��6�� GX� PpWDEROLWH� DFWLI� 1��
PRQRGpPpWK�O� GH� UL�DWULSWDQ� Q�D� SDV� pWp� DIIHFWpH� SDU� OH� SURSUDQRORO�� �9RLU� 3262/2*,(� HW�
�'0,1,675�7,21���
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,Q�LEL�HXUV�VpOHF�LIV�GH�OD�UHFDS�XUH�GH�VpUR�RQLQH���,Q�LEL�HXUV�GH�UHFDS�XUH�GH�QRUDGUpQDOLQH�
VpUR�RQLQH�H��V�QGURPH�VpUR�RQLQHUJLTXH�
'HV� FDV� GH� V�QGURPH� VpURWRQLQHUJLTXH� SRWHQWLHOOHPHQW� PRUWHOV� RQW� pWp� VLJQDOpV� GDQV� XQH�
H�SpULHQFH� SRVW�FRPPHUFLDOLVDWLRQ� SHQGDQW� OD� SULVH� FRPELQpH� G�LQKLELWHXUV� GH� UHFDSWXUH� GH�
VpURWRQLQH� �,656��RX�G�LQKLELWHXUV�GH� UHFDSWXUH�GH�QRUDGUpQDOLQH� �,561��HW�GH� WULSWDQV�� �9RLU�
0,6(6�(1�*�5'(�(7�35(��87,216���

�
'DQV�XQH�pWXGH�SKDUPDFRFLQpWLTXH�DYHF�GH�OD�SDUR�HWLQH�HW�GX�UL�DWULSWDQ��OD�SDUR�HWLQH�Q�DYDLW�
DXFXQH�LQIOXHQFH�VXU�OHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�GH��UL�DWULSWDQ��

�
,Q�HUDF�LRQV�PpGLFDPHQ��DOLPHQ��
/HV� LQWHUDFWLRQV� DYHF� OHV� DOLPHQWV� Q�RQW� SDV� pWp� pWXGLpHV�� /HV� DOLPHQWV� Q�RQW� DXFXQ� HIIHW�
VLJQLILFDWLI� VXU� OD� ELRGLVSRQLELOLWp� GX� UL�DWULSWDQ� PDLV� UHWDUGHQW� OH� WHPSV� QpFHVVDLUH� SRXU�
DWWHLQGUH� OD� FRQFHQWUDWLRQ� PD�LPDOH� G�XQH� KHXUH�� 'DQV� GHV� HVVDLV� FOLQLTXHV�� OH� UL�DWULSWDQ�
EHQ�RDWH�D�pWp�DGPLQLVWUp�VDQV�WHQLU�FRPSWH�GH�OD��QRXUULWXUH��

�
,Q�HUDF�LRQV�PpGLFDPHQ���HUEH�PpGLFLQDOH�
/HV�LQWHUDFWLRQV�DYHF�GHV�SURGXLWV�j�EDVH�GH�SODQWHV�Q�RQW�SDV�pWp�� pWXGLpHV��

�

,Q�HUDF�LRQV�PpGLFDPHQ��ODERUD�RLUH�
/H�UL�DWULSWDQ�EHQ�RDWH�Q�HVW�SDV�FRQQX�SRXU�LQWHUIpUHU�DYHF�OHV�WHVWV�GH�ODERUDWRLUH�FOLQLTXH�
FRXUDPPHQW�UpDOLVpV��

�

,Q�HUDF�LRQV�PpGLFDPHQ��PRGH�GH��LH�
/HV�LQWHUDFWLRQV�DYHF�OH�PRGH�GH�YLH�Q�RQW�SDV�pWp��pWDEOLHV��

�
3262/2�,(�(���'0,1,6�5��,21�

�
�RQVLGpUD�LRQV�SRVRORJLTXHV�
3ULYD�5,=�75,37�1�HVW�UHFRPPDQGp�XQLTXHPHQW�SRXU�OH�WUDLWHPHQW�DLJX�GHV�FULVHV�GH�PLJUDLQH��
/HV�FRPSULPpV�RUDX��GLVSHUVLEOHV�GH�3ULYD�5,=�75,37�1�QH�GRLYHQW�SDV�rWUH�XWLOLVpV�GH�IDoRQ�
SURSK�ODFWLTXH��

'HV�HVVDLV�FRQWU�OpV�Q�RQW�SDV�pWDEOL�O�HIILFDFLWp�G�XQH�VHFRQGH�GRVH�VL�OD�GRVH�LQLWLDOH�HVW�LQHIILFDFH��

/�LQQRFXLWp�GX�WUDLWHPHQW��HQ�PR�HQQH��SOXV�GH�TXDWUH�PDX��GH�WrWH�GDQV�XQ�GpODL�GH����MRXUV�
Q�D�SDV�pWp�pWDEOLH�

�

'RVH�UHFRPPDQGpH�H��DMXV�HPHQ��GH�OD�SRVRORJLH�

�'8/�(6�

�RPSULPpV�GH�3UL�D�5L�D�ULS�DQ�
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�

/D�GRVH�DGXOWH�XQLTXH�UHFRPPDQGpH�HVW�GH���PJ��/D�GRVH�XQLTXH�PD�LPDOH�UHFRPPDQGpH�HVW�GH����
PJ��2Q�D�FRQVWDWp�TXH�OD�GRVH�GH����PJ�SHXW�SURYRTXHU�XQ�HIIHW�SOXV�LPSRUWDQW�TXH�OD�GRVH�GH���PJ�
�YRLU���7,21�HW�3��50��2/2*,(��/,1,48(��pWXGHV�FOLQLTXHV���,O�FRQYLHQW�GRQF�GH�SUpYRLU�OH�
FKRL��GH�OD�GRVH�VXU�XQH�EDVH�LQGLYLGXHOOH��HQ�FRQVLGpUDQW�OHV�DYDQWDJHV�pYHQWXHOV�GH�OD�GRVH�GH����PJ�
SDU�UDSSRUW�DX�ULVTXH�SRWHQWLHO�G�DXJPHQWDWLRQ�GHV�HIIHWV�LQGpVLUDEOHV��

�
)UpTXHQFH�SRVRORJLTXH�
/HV�GRVHV�GRLYHQW�rWUH�VpSDUpHV�G�DX�PRLQV���KHXUHV��LO�QH�IDXW�SDV�SUHQGUH�SOXV�GH����PJ�
�FRPSULPpV��SDU����KHXUHV��

�

3D�LHQ�V�UHFH�DQ��GX�SURSUDQRORO�
8QH� GRVH� XQLTXH� GH� 3ULYD�5,=�75,37�1� �� PJ� GRLW� rWUH� SULVH�� (Q� DXFXQ� FDV� OD� GRVH�
TXRWLGLHQQH� WRWDOH�QH�GRLW�GpSDVVHU����PJ� �� MRXU��SULVH�HQ�GHX��GRVHV�� VpSDUpHV�SDU�DX�PRLQV�
GHX��KHXUHV��YRLU�,17(5��7,216��0e',��0(17(86(6���

�
,QVXIILVDQFH�UpQDOH�
�KH�� OHV� SDWLHQWV� VRXV� KpPRGLDO�VH� VRXIIUDQW� G�LQVXIILVDQFH� UpQDOH� JUDYH� �FODLUDQFH� GH� OD�

FUpDWLQLQH��� ��PO�PLQ������P���� O��6��GH� UL�DWULSWDQ�pWDLW� HQYLURQ������SOXV� LPSRUWDQWH�TXH�
FKH�� OHV� SDWLHQWV� D�DQW� XQH� IRQFWLRQ� UpQDOH� QRUPDOH� �YRLU� ��7,21� HW� 3��50��2/2*,(�
�/,1,48(��3RSXODWLRQV�HW� FRQGLWLRQV�SDUWLFXOLqUHV���3DU�FRQVpTXHQW�� VL� OH� WUDLWHPHQW� HVW� MXJp�
RSSRUWXQ�FKH��FHV�SDWLHQWV��OH�FRPSULPp�GH�UL�DWULSWDQ�EHQ�RDWH���PJ�GRLW�rWUH�DGPLQLVWUp����/D�
GRVH�WRWDOH�GH����PJ�VXU�XQH�SpULRGH�GH����KHXUHV�QH�GRLW�SDV�rWUH�GpSDVVpH��/D�SULVH�GH�GRVHV�
UpSpWpHV�FKH��OHV�SDWLHQWV�VRXIIUDQW�G�LQVXIILVDQFH�UpQDOH�Q�D�SDV�pWp�� pYDOXpH��

�
,QVXIILVDQFH��pSD�LTXH�
3ULYD�5,=�75,37�1� HVW� FRQWUH�LQGLTXp�FKH�� OHV�SDWLHQWV� SUpVHQWDQW�XQH� LQVXIILVDQFH�KpSDWLTXH�
JUDYH� �FODVVH� �� GH� �KLOG�3XJK�� HQ� UDLVRQ� GH� O�DEVHQFH� GH� GRQQpHV� VXU� O�LQQRFXLWp�� /HV�
FRQFHQWUDWLRQV� SODVPDWLTXHV� GH� UL�DWULSWDQ� pWDLHQW� HQYLURQ� ��� �� SOXV� pOHYpH� FKH�� OHV� SDWLHQWV�
VRXIIUDQW�G�LQVXIILVDQFH� KpSDWLTXH�PRGpUpH� �YRLU���7,21� HW�3��50��2/2*,(��/,1,48(��
3RSXODWLRQV� HW� FRQGLWLRQV� SDUWLFXOLqUHV��� 3DU� FRQVpTXHQW�� VL� OH� WUDLWHPHQW� HVW� MXJp� RSSRUWXQ� HQ�
SUpVHQFH�G�XQH�LQVXIILVDQFH�KpSDWLTXH�PRGpUpH��OH�FRPSULPp�GH���PJ�3ULYD��5,=�75,37�1�GRLW�
rWUH�DGPLQLVWUp��/D�GRVH�WRWDOH�GH����PJ�VXU�XQH�SpULRGH�GH����KHXUHV�QH�GRLW�SDV�rWUH�GpSDVVpH��/D�
SULVH�GH�GRVHV�UpSpWpHV�FKH��OHV�SDWLHQWV�VRXIIUDQW�G�LQVXIILVDQFH�KpSDWLTXH�Q�D�SDV�pWp�pYDOXpH��

�
3D�LHQ�V�VRXIIUDQ��G���SHU�HQVLRQ�
3ULYD� �5,=�75,37�1� HVW� GpFRQVHLOOp� FKH�� OHV� SDWLHQWV� VRXIIUDQW� G�K�SHUWHQVLRQ� DUWpULHOOH� QRQ�
FRQWU�OpH� RX� JUDYH�� �KH�� OHV� SDWLHQWV� VRXIIUDQW� G�K�SHUWHQVLRQ� FRQWU�OpH� OpJqUH� j� PRGpUpH�� OH�
WUDLWHPHQW�GRLW�rWUH�DGPLQLVWUp�DYHF�SUXGHQFH�j�OD�GRVH�HIILFDFH�OD�SOXV�IDLEOH��

�
685'26��(�

� �
�

3RXU�OD�JHVWLRQ�G�XQH�VXUGRVH�SUpVXPpH�GH�PpGLFDPHQW��DGUHVVH��YRXV�j�YRWUH��HQWUH�DQWLSRLVRQ�
UpJLRQDO��
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�

�XFXQ�VXUGRVDJH�GH�UL�DWULSWDQ�EHQ�RDWH�Q�D�pWp�VLJQDOp�DX�FRXUV�GHV�HVVDLV�FOLQLTXHV�FKH��OHV�
DGXOWHV��

�
/H� UL�DWULSWDQ� ��� PJ� �DGPLQLVWUp� VRLW� HQ� GRVH� XQLTXH� RX� HQ� GHX�� GRVHV� DYHF� XQ� LQWHUYDOOH� GH� ��
KHXUHV��D�pWp�JpQpUDOHPHQW�ELHQ�WROpUp�FKH��SOXV�GH�����SDWLHQWV�DGXOWHV���GHV�pWRXUGLVVHPHQWV�HW�GH�OD�
VRPQROHQFH�RQW�pWp�OHV�HIIHWV�LQGpVLUDEOHV�OHV�SOXV�FRXUDQWV�OLpV�DX�PpGLFDPHQW��
'DQV�XQH�pWXGH�GH�SKDUPDFRORJLH�FOLQLTXH�GDQV�ODTXHOOH����VXMHWV�DGXOWHV�RQW�UHoX�GX�UL�DWULSWDQ��j�OD�
GRVH�FXPXOpH�WRWDOH�GH����PJ��GRQQpH�HQ�TXDWUH�KHXUHV���GHX��VXMHWV�RQW�VRXIIHUW�GH�V�QFRSH�HW�RX�GH�
EUDG�FDUGLH��8Q� VXMHW��XQH� IHPPH� kJpH� GH���� DQV�� D� VRXIIHUW� GH� YRPLVVHPHQWV��GH� EUDG�FDUGLH�HW�
G�pWRXUGLVVHPHQWV�WURLV�KHXUHV�DSUqV�DYRLU�UHoX�XQ�WRWDO�GH����PJ�GH�UL�DWULSWDQ�

�
�DGPLQLVWUp�VXU�GHX��KHXUHV����XQ�EORF��9�GH�WURLVLqPH�GHJUp��VHQVLEOH�j�O�DWURSLQH��D�pWp�REVHUYp�XQH�
KHXUH� DSUqV� O�DSSDULWLRQ� G�DXWUHV� V�PSW�PHV�� /H� VHFRQG� VXMHW�� XQ� KRPPH� GH� ��� DQV�� D� VRXIIHUW�
G�pWRXUGLVVHPHQWV�SDVVDJHUV��GH�V�QFRSH��G�LQFRQWLQHQFH�HW�XQH�SDXVH�V�VWROLTXH�GH���VHFRQGHV�
�0RQLWHXU�(�*�� LPPpGLDWHPHQW�DSUqV� XQH�SULVH� GH� VDQJ�GRXORXUHXVH��/D�SULVH� GH� VDQJ�D� HX� OLHX�
GHX�� KHXUHV� DSUqV� TXH� OH� VXMHW� DYDLW� SULV� XQ� WRWDO� GH� ���PJ� GH� UL�DWULSWDQ� �DGPLQLVWUp� VXU� TXDWUH�
KHXUHV���

�
'H� SOXV�� VH� IRQGDQW� VXU� OD� SKDUPDFRORJLH� GX� UL�DWULSWDQ�� O�K�SHUWHQVLRQ� RX� DXWUHV� V�PSW�PHV�
FDUGLRYDVFXODLUHV�SOXV�JUDYHV�SRXUUDLHQW�DSSDUDvWUH�DSUqV�XQ�VXUGRVDJH��/D�GpFRQWDPLQDWLRQ�JDVWUR�
LQWHVWLQDOH��F��j�G���XQ�ODYDJH�JDVWULTXH�VXLYL�GH�FKDUERQ�DFWLI��GHYUDLW�rWUH�HQYLVDJpH�FKH��OHV�SDWLHQWV�
VRXSoRQQpV�GH�VXUGRVDJH�DYHF�GHV�3ULYD�5,=�75,37�1��/D�GHPL�YLH�G�pOLPLQDWLRQ�GH�UL�DWULSWDQ�
HVW���j���KHXUHV��YRLU�PRGH���7,21�HW�3��50��2/2*,(��/,1,48(���/D�VXUYHLOODQFH�FOLQLTXH�
HW�pOHFWURFDUGLRJUDSKLTXH�GRLW�rWUH�SRXUVXLYLH�SHQGDQW�DX�PRLQV����KHXUHV��PrPH�VL�OHV�V�PSW�PHV�
FOLQLTXHV�QH�VRQW�SDV�REVHUYDEOHV��

�
,O�Q���D�SDV�G�DQWLGRWH�VSpFLILTXH�DX�UL�DWULSWDQ��(Q�FDV�G�LQWR�LFDWLRQ�JUDYH��GHV�SURFpGXUHV�GH�VRLQV�
LQWHQVLIV� VRQW� UHFRPPDQGpHV�� �� FRPSULV� HQ� DVVXUDQW� HW� PDLQWHQDQW� OD� SHUPpDELOLWp� GHV� YRLHV�
UHVSLUDWRLUHV�� JDUDQWLVVDQW� XQH�R��JpQDWLRQ� HW� XQH�YHQWLODWLRQ� DGpTXDWHV�� HQ� VXLYDQW� HW� DVVLVWDQW� OH�
V�VWqPH�FDUGLR�YDVFXODLUH��

�
/HV�HIIHWV�GH�O�KpPRGLDO�VH�RX�GH�OD�GLDO�VH�SpULWRQpDOH�VXU�OHV�FRQFHQWUDWLRQV�VpULTXHV�GH�UL�DWULSWDQ�
VRQW�LQFRQQXV��

�
���,21�(��3��50��2/2�,(�
�/,1,48(�

�
0pFDQLVPH�G�DF�LRQ�
/H� UL�DWULSWDQ�HVW�XQ�DJRQLVWH�VpOHFWLI�GHV�UpFHSWHXUV���K�GUR��WU�SWDPLQH� �%��'� ����7�%��'���/H�
UL�DWULSWDQ�VH�OLH�DYHF�XQH�IRUWH�DIILQLWp�DX��UpFHSWHXUV�FORQHV�KXPDLQV����7�%�HW����7�'��,O�D�XQH�
IDLEOH� DIILQLWp� SRXU� OHV� DXWUHV� VRXV�W�SHV� GH� UpFHSWHXUV� ���7�� ����7���� ���7�(�� ���7�)�� HW� OH�
UpFHSWHXU����77���PDLV�Q�H�HUFH�DXFXQH�DFWLYLWp�VLJQLILFDWLYH�VXU����77������77���OHV�UpFHSWHXUV�

�
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�

DOSKD���HW�ErWD�DGUpQHUJLTXHV��GRSDPLQHUJLTXHV��KLVWDPLQHUJLTXHV��PXVFDULQLTXHV�RX�GH�
EHQ�RGLD�pSLQH��

�
/HV�WKpRULHV�DFWXHOOHV�VXU�O�pWLRORJLH�GH�OD�PLJUDLQH�VXJJqUHQW�TXH�OHV�V�PSW�PHV�VRQW�GXV�j�XQH�
YDVRGLODWDWLRQ�ORFDOH�FUkQLHQQH�HW�RX�j�OD�OLEpUDWLRQ�GH�SHSWLGHV�YDVRDFWLIV�HW�SUR�LQIODPPDWRLUHV�
GHV� WHUPLQDLVRQV� QHUYHXVHV� VHQVRULHOOHV� GDQV� XQ� V�VWqPH� WULJpPLQDO� DFWLYp�� /�DFWLYLWp�
WKpUDSHXWLTXH� GX� UL�DWULSWDQ� GDQV� OD� PLJUDLQH� SHXW� SUREDEOHPHQW� rWUH� DWWULEXpH� DX�� HIIHWV�
DJRQLVWHV�GHV�UpFHSWHXUV����7�%��'�VXU�OHV�YDLVVHDX��VDQJXLQV�H�WUDFpUpEUDX���LQWUDFUkQLHQV�TXL�
VH� GLODWHQW� ORUV� G�XQH� FULVH� GH� PLJUDLQH� HW� VXU� OHV� WHUPLQDLVRQV� QHUYHXVHV� GDQV� OH� V�VWqPH�
WULJpPLQDO��/�DFWLYDWLRQ�GH�FHV�UpFHSWHXUV�SURYRTXH�XQH�FRQVWULFWLRQ�GHV�YDLVVHDX��FUkQLHQV��XQH�
LQKLELWLRQ� GH� OD� OLEpUDWLRQ� GH� QHXURSHSWLGHV� HW� XQH� WUDQVPLVVLRQ� UpGXLWH� GDQV� OHV� YRLHV� GH� OD�
GRXOHXU�GX�WULMXPHDX��

�
3�DUPDFRFLQp�LTXH�

�

�EVRUS�LRQ� �� /H� UL�DWULSWDQ� HVW� FRPSOqWHPHQW� DEVRUEp� DSUqV� DGPLQLVWUDWLRQ� RUDOH�� /D�
ELRGLVSRQLELOLWp� DEVROXH� SDU� YRLH� RUDOH� PR�HQQH� GX� FRPSULPp� GH� EHQ�RDWH� GH� UL�DWULSWDQ� HVW�
G�HQYLURQ�������HW�OHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�PD�LPDOHV�PR�HQQHV���PD���VRQW�DWWHLQWHV�HQ�
HQYLURQ���j�����KHXUHV��7PD����/D�SUpVHQFH�G�XQH�PLJUDLQH�Q�D�SDV�VHPEOp�DIIHFWHU�O�DEVRUSWLRQ�RX�
OD� SKDUPDFRFLQpWLTXH� GH� UL�DWULSWDQ�� /HV� DOLPHQWV� Q�RQW� DXFXQ� HIIHW� VLJQLILFDWLI� VXU� OD�
ELRGLVSRQLELOLWp�GX�UL�DWULSWDQ�PDLV�UHWDUGHQW�OH�WHPSV�QpFHVVDLUH�SRXU�DWWHLQGUH�OD�FRQFHQWUDWLRQ�
PD�LPDOH�G�XQH�KHXUH��'DQV�GHV�HVVDLV� FOLQLTXHV�� OH� UL�DWULSWDQ�EHQ�RDWH�D� pWp� DGPLQLVWUp� VDQV�
WHQLU� FRPSWH� GH� OD� QRXUULWXUH�� /D�GHPL�YLH� SODVPDWLTXH� GX� UL�DWULSWDQ� FKH�� OHV� KRPPHV� HW� OHV�
IHPPHV�HVW�HQ�PR�HQQH�GH�����KHXUHV��

�

/RUVTXH�OH�UL�DWULSWDQ�EHQ�RDWH����PJ�D�pWp�DGPLQLVWUp�WRXWHV�OHV���KHXUHV�SRXU�WURLV�GRVHV�VXU�
TXDWUH� MRXUV� FRQVpFXWLIV�� OHV� FRQFHQWUDWLRQV� SODVPDWLTXHV� GH� UL�DWULSWDQ� j� FKDTXH� MRXU� pWDLHQW�
HQYLURQ� �� IRLV� VXSpULHXUHV� j� FHOOHV� REVHUYpHV� DYHF� XQH� GRVH� XQLTXH� GH� ��� PJ� HW� DXFXQH�
DFFXPXODWLRQ�SODVPDWLTXH�GX�PpGLFDPHQW�Q�D�pWp�REVHUYpH�GH�MRXU�HQ�MRXU��

�
'DQV�OH�FDGUH�G�XQH�pWXGH�SKDUPDFRFLQpWLTXH�PHQpH�DXSUqV�G�DGXOWHV��OH�7PD��PpGLDQ�D�pWp�GH�
�����KHXUH�SRXU�OH�FRPSULPp�j����PJ��/�DLUH�VRXV�OD�FRXUEH���6���GX�UL�DWULSWDQ�HVW�HQYLURQ����
��SOXV�pOHYpH�FKH��OHV�IHPPHV�TXH�FKH��OHV�KRPPHV��

�
'LV�ULEX�LRQ���/H�YROXPH�GH�GLVWULEXWLRQ�PR�HQ�HVW�G�HQYLURQ�����OLWUHV�FKH��OHV�VXMHWV�KRPPHV�
HW� GH� ���� OLWUHV� FKH�� OHV� IHPPHV�� /H� UL�DWULSWDQ� HVW� WUqV� SHX� OLp� ���� ��� DX�� SURWpLQHV�
SODVPDWLTXHV��

0p�DEROLVPH� �� /D� URXWH� SULQFLSDOH� GX� PpWDEROLVPH� GX� UL�DWULSWDQ� SDVVH� SDU� GpVDPLQDWLRQ�
R��GDWLYH�GH�OD�PRQRDPLQH�R��GDVH����0�2����SRXU�OH�PpWDEROLWH�GH�O�DFLGH�DFpWLTXH�DFLGH�
LQGROH�� TXL� Q�HVW� SDV� DFWLI� DX� UpFHSWHXUV� ���7�%��'�� /H� 1�PRQRGpPpWK�O�UL�DWULSWDQ�� XQ�
PpWDEROLWH� D�DQW� XQH� DFWLYLWp� VLPLODLUH� j� FHOOH� GX� FRPSRVp� SDUHQW� DX� UpFHSWHXU� ���7�%��'�� VH�
IRUPH�j�XQ�PRLQGUH�GHJUp��/HV�FRQFHQWUDWLRQV�SODVPDWLTXHV�GH�UL�DWULSWDQ�1�PRQRGpPpWK�O�VRQW�
DSSUR�LPDWLYHPHQW�GH������GH�FHOOHV�GX�FRPSRVp�SDUHQW��HW�LO�HVW�pOLPLQp�DX�PrPH�U�WKPH��/HV�
DXWUHV�PpWDEROLWHV�PLQHXUV��OH�1�R��GH��OH�FRPSRVp���K�GUR���HW�OH�FRQMXJXp�GH�VXOIDWH�GX�
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�

PpWDEROLWH�K�GUR�����QH�VRQW�SDV�DFWLI�DX�UpFHSWHXU����7�%��'��
�

/H�UL�DWULSWDQ�Q�HVW�SDV�XQ�LQKLELWHXU�GHV�DFWLYLWpV�GHV�LVRIRUPHV�������GX�F�WRFKURPH�KpSDWLTXH�
KXPDLQ�3��������������������RX��(����OH�UL�DWULSWDQ�HVW�XQ�LQKLELWHXU�FRPSpWLWLI��.L� ������
Q0�� GX� F�WRFKURPH� 3���� �'��� PDLV� VHXOHPHQW� j� GHV� FRQFHQWUDWLRQV� pOHYpHV�� FOLQLTXHPHQW�
LQXWLOHV�

(�FUp�LRQ���/D�UDGLRDFWLYLWp�WRWDOH�GH�OD�GRVH�DGPLQLVWUpH�UpFXSpUpH�VXU�����KHXUHV�GDQV�O�XULQH�
HW�OHV�IqFHV�pWDLW�GH������HW�������UHVSHFWLYHPHQW��DSUqV�XQH�DGPLQLVWUDWLRQ�RUDOH�XQLTXH�GH����

PJ�GH� ����UL�DWULSWDQ���SUqV�DGPLQLVWUDWLRQ�RUDOH�GH� �����UL�DWULSWDQ�� OH� UL�DWULSWDQ� UHSUpVHQWH�
HQYLURQ������GH�OD�UDGLRDFWLYLWp�SODVPDWLTXH�HQ�FLUFXODWLRQ��(QYLURQ������G�XQH�GRVH�RUDOH�HVW�
H�FUpWpH�GDQV�O�XULQH�VRXV�UL�DWULSWDQ�QRQ�PRGLILp�WDQGLV�TXH������HVW�H�FUpWpH�VRXV�IRUPH�GH�
PpWDEROLWH�DFLGH�DFpWLTXH�DFLGH�LQGROH��LQGLTXDQW�XQ�PpWDEROLVPH�VXEVWDQWLHO�GH�SUHPLHU�SDVVDJH��

�DEOHDX���
3DUDPq�UHV�S�DUPDFRFLQp�LTXHV�G�XQH�GRVH�XQLTXH�GH�5L�D�ULS�DQ�F�H��OHV�)HPPHV��Q� �
����
� 0R�HQQH�DUL��Pp�LTXH���e�����

�
%HQ�RD�H�GH�5L�D�ULS�DQ�

FRPSULPp�j���PJ�
%HQ�RD�H�GH�5L�D�ULS�DQ�

FRPSULPp�j����PJ�

�6����∞���QJ��U�P/�
D
�

�
������������ ������������

�PD���QJ�P/�
D
�

�
����������� �����������

�
�PD����HXUH��

�
���������� ����������

�����HXUH�
E
�

�
���� ����

�
�ODLUDQFH�SODVPD�LTXH�
�P/�PLQ�F�

�
��������������� ���������������

D�9DOHXU�FRUULJpH�SRXU�OH�FRQWHQX�PHVXUp�
E�0R�HQQH�KDUPRQLTXH�
F��ODLUDQFH�SODVPDWLTXH�G�XQH�GRVH�,�9��GH�UL�DWULSWDQ�GH���PJ�PDUTXpH�DX�PR�HQ�G�XQ�pOpPHQW�ORXUG�HW�VWDEOH�HW�
DGPLQLVWUpH�FRQMRLQWHPHQW�DYHF�OD�GRVH�RUDOH�
�3�������YV�FRPSULPpV�
e�7�� �eFDUW�W�SH�

�
3RSXOD�LRQV�H��FRQGL�LRQV�SDU�LFXOLqUHV��

�
3pGLD�ULH���/��6��PR�HQQH���∞�HW��PD��GH�FRPSULPpV�GH�UL�DWULSWDQ�EHQ�RDWH�����PJ�SDU�YRLH�
RUDOH��RQW�pWp�HQYLURQ������HW������SOXV�pOHYpHV�FKH��OHV�DGROHVFHQWV��Q� �����SDU�UDSSRUW�DX��
GRQQpHV�KLVWRULTXHV�FKH��OHV�DGXOWHV��UHVSHFWLYHPHQW��

/�LQQRFXLWp�HW�O�HIILFDFLWp�GX�UL�DWULSWDQ�EHQ�RDWH�Q�RQW�SDV�pWp�pWDEOLHV�FKH��OHV�SDWLHQWV�kJpV�GH�
PRLQV�GH����DQV�HW�VRQ�XWLOLVDWLRQ�GDQV�FH�JURXSH�G�kJH�Q�HVW�SDV�UHFRPPDQGpH��YRLU�0,6(6�(1�
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�

*�5'(�(7�35(��87,21��3RSXODWLRQV�SDUWLFXOLqUHV�HW��RQGLWLRQV���
�

'DQV� XQH� pWXGH� SUpFpGHQWH� UDQGRPLVpH� HW� FRQWU�OpH� FRQWUH� SODFHER� DYHF� ���� DGROHVFHQWV�
PLJUDLQHX���SRVRORJLH�VDQV�WHQLU�FRPSWH�GX�SRLGV�FRUSRUHO���kJpV�GH����j����DQV��O�HIILFDFLWp�GHV�
FRPSULPpV�GH�UL�DWULSWDQ�EHQ�RDWH����PJ��Q�pWDLW�SDV�GLIIpUHQWH�GH�FHOOH�G�XQ�SODFHER��

�
�pULD�ULH���/D�SKDUPDFRFLQpWLTXH�GX�UL�DWULSWDQ�FKH��GHV�YRORQWDLUHV�VDLQV�kJpV�QRQ�PLJUDLQHX��
�kJpV�GH�������DQV��pWDLW�VHPEODEOH�j�FHOOH�GH�MHXQHV�YRORQWDLUHV�QRQ�PLJUDLQHX���kJpV�GH����j����
DQV���

6H�H���/��6��PR�HQQH���∞�HW�OH��PD��GH�UL�DWULSWDQ�����PJ�SDU�YRLH�RUDOH��VRQW�HQYLURQ������HW�
�����SOXV�pOHYpHV�FKH��OHV�IHPPHV�FRPSDUDWLYHPHQW�DX��KRPPHV��UHVSHFWLYHPHQW��DORUV�TXH�OH�
7PD��VH�SURGXLW�j�SHX�SUqV�HQ�PrPH�WHPSV��

�
2ULJLQH�H��QLTXH���/HV�GRQQpHV�SKDUPDFRFLQpWLTXHV�Q�RQW�UpYpOp�DXFXQH�GLIIpUHQFH�VLJQLILFDWLYH�
HQWUH�OHV�VXMHWV�DIUR�DPpULFDLQV�HW�FDXFDVLHQV��/�HIIHW�GH�O�RULJLQH�HWKQLTXH�VXU�OD�
SKDUPDFRFLQpWLTXH�GX�UL�DWULSWDQ�Q�D�SDV�pWp�V�VWpPDWLTXHPHQW�pYDOXp��

�
,QVXIILVDQFH� �pSD�LTXH� �� �SUqV� DGPLQLVWUDWLRQ� RUDOH� FKH�� GHV� SDWLHQWV� SUpVHQWDQW� XQH�
LQVXIILVDQFH� KpSDWLTXH� SURYRTXpH� SDU� XQH� FLUUKRVH� DOFRROLTXH� OpJqUH� j� PRGpUpH� GX� IRLH�� OHV�
FRQFHQWUDWLRQV� SODVPDWLTXHV� GH� UL�DWULSWDQ� pWDLHQW� VLPLODLUHV� FKH�� OHV� SDWLHQWV� VRXIIUDQW�
G�LQVXIILVDQFH� KpSDWLTXH� OpJqUH�� SDU� UDSSRUW� j� XQ� JURXSH� WpPRLQ� GH� VXMHWV� VDLQV� �� OHV�
FRQFHQWUDWLRQV�SODVPDWLTXHV�GH�UL�DWULSWDQ�pWDLHQW�HQYLURQ������SOXV�pOHYpHV�FKH�� OHV�SDWLHQWV�
SUpVHQWDQW� XQH� LQVXIILVDQFH� KpSDWLTXH� PRGpUpH� �YRLU� 0,6(6� (1� ��5'(� (��
35(��8�,216���3XLVTX�LO�Q���D�SDV�GH�GRQQpHV�FKH��OHV�SDWLHQWV�SUpVHQWDQW�XQH�LQVXIILVDQFH�
KpSDWLTXH�VpYqUH��FODVVH���GH��KLOG�3XJK���OH�UL�DWULSWDQ�HVW�FRQWUH�LQGLTXp�FKH��FHWWH�SRSXODWLRQ�
�YRLU��21�5(�,1',���,216���

�
,QVXIILVDQFH�UpQDOH����KH��OHV�SDWLHQWV�DWWHLQWV�G�LQVXIILVDQFH�UpQDOH��FODLUDQFH�GH�FUpDWLQLQH�����
���PO�PLQ������P���� O��6���∞�GH� UL�DWULSWDQ�Q�pWDLW�SDV� VLJQLILFDWLYHPHQW�GLIIpUHQWH�GH�FHOOH�
GHV�VXMHWV�VDLQV���KH��OHV�SDWLHQWV�KpPRGLDO�VpV��FODLUDQFH�GH�OD�FUpDWLQLQH�����PO�PLQ������P����
WRXWHIRLV�� O��6��SRXU�OH�UL�DWULSWDQ�pWDLW�HQYLURQ������SOXV�pOHYpH�TXH�FKH��OHV�SDWLHQWV�D�DQW�
XQH�IRQFWLRQ�UpQDOH�QRUPDOH��YRLU�0,6(6�(1�*�5'(�(7�35(��87,216���

�216(5���,21�(��6��%,/,�e�

�RQVHUYHU�OHV�FRPSULPpV�RUDX��GLVSHUVLEOHV�j�WHPSpUDWXUH�DPELDQWH��HQWUH�������HW���������
�

,16�58��,216�3�5�,�8/,Ê5(6�'(�0�1,38/��,21�
�XFXQ�

�
)250(6�3262/2�,48(6���20326,�,21�(��(0%�//��(�

�
�KDTXH� FRPSULPp� FRQWLHQW� ��PJ� GH� UL�DWULSWDQ� �FRUUHVSRQGDQW� UHVSHFWLYHPHQW� j� �����PJ� RX�
������PJ�GH�EHQ�RDWH��HW�OHV�LQJUpGLHQWV�QRQ�PpGLFLQDX��VXLYDQWV���R��GH�GH�IHU�URXJH��ODFWRVH�
PRQRK�GUDWp��VWpDUDWH�GH�PDJQpVLXP��FHOOXORVH�PLFURFULVWDOOLQH�HW�DPLGRQ�SUpJpODWLQLVp��
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�

�

/HV� FRPSULPpV� GH� 3ULYD�5,=�75,37�1� �� PJ� VRQW� GH� FRXOHXU� URVH� SkOH�� VRXV� IRUPH� GH�
FDSVXOHV��JUDYpV�DYHF���3��VXU�XQ�F�Wp�HW�������VXU�O�DXWUH�F�Wp��'LVSRQLEOH�HQ�SDTXHWV�DOYpROpV�
GH���DW�GH����FRPSULPpV��

�
/HV�FRPSULPpV�GH�3ULYD�5,=�75,37�1����PJ�VRQW�GH�FRXOHXU�URVH�SkOH��HQ�IRUPH�GH�FDSVXOH��
JUDYpV�DYHF���3��VXU�XQ�F�Wp�HW�������VXU�O�DXWUH�F�Wp��'LVSRQLEOH�HQ�SDTXHWV�DOYpROpV�GH���DW�GH�
���FRPSULPpV��

�
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�

3�5�,(�,,���5(16(,�1(0(1�6�6�,(1�,),48(6�

�
5(16(,�1(0(1�6�3��50��(8�,48(6�

6XEV�DQFH�PpGLFDPHQ�HXVH�

1RP�SURSUH��� EHQ�RDWH�GH�UL�DWULSWDQ�
�

1RP�FKLPLTXH��� 1�1�GLPpWK�OH�������������WULD�RO����OPpWK�O�����LQGROH��
���PRQREHQ�RDWH�G�pWKDQDPLQH�

�
)RUPXOH�PROpFXODLUH����������1�2���%HQ�RDWH�GH�UL�DWULSWDQ��

������2���5L�DWULSWDQ��
�

0DVVH�PROpFXODLUH��� /H�SRLGV�PROpFXODLUH�GX�EHQ�RDWH�GH�UL�DWULSWDQ�HVW���������

)RUPXOH�VWUXFWXUHOOH���

�
�
�
�

'HVFULS�LRQ��� /H�EHQ�RDWH�GH�UL�DWULSWDQ�HVW�XQH�SRXGUH�FULVWDOOLQH�EODQFKH�RX�SUHVTXH�
EODQFKH��
/H�EHQ�RDWH�GH�UL�DWULSWDQ�HVW�VROXEOH�GDQV�O�HDX���IDLEOHPHQW�VROXEOH�GDQV�
O�pWKDQRO�����SRXU�FHQW���OpJqUHPHQW�VROXEOH�GDQV�OH�FKORUXUH�GH�
PpWK�OqQH��

�
�

/(6�(66�,6��/,1,48(6�
8QH�pWLTXHWWH�RXYHUWH��pTXLOLEUpH��UDQGRPLVpH��j�GHX��WUDLWHPHQWV��GHX��VpTXHQFHV��pWXGH�VXU�GHX��
SpULRGHV�� j� GRVH� XQLTXH�� FURLVpH�� ELRpTXLYDOHQFH� FRPSDUDQW� 5L�DWULSWDQ� EHQ�RDWH� ��� PJ�
FRPSULPpV�GH�3KDUPDSDU�,QF���DYHF�0D�DOW����PJ�FRPSULPpV��FRQWHQDQW�5L�DWULSWDQ�EHQ�RDWH����
PJ��GH�06'�,WDOLD�6�U�O��D�pWp�PHQpH�GDQV�GHV�VXMHWV�VDLQV��DGXOWHV��KXPDLQV��GDQV�GHV�FRQGLWLRQV�
GH�MH�QH�����VXMHWV�RQW�pWp�LQFOXV�GDQV�OH�FDOFXO�GHV�SDUDPqWUHV�SKDUPDFRFLQpWLTXHV�SUpVHQWpV��/HV�
GRQQpHV�FRPSDUDWLYHV�GH�ELRGLVSRQLELOLWp�SRXU�5L�DWULSWDQ�VRQW�UpVXPpHV�FL��GHVVRXV��

�
�
�
�
�
�
�
�
�
�
�
�
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�

5L�DWULSWDQ�

��������PJ��

��SDUWLU�GH�GRQQpHV�PHVXUpHV�

0R�HQQH�JpRPpWULTXH�

0R�HQQH�DULWKPpWLTXH���9���

3DUDPqWUH�

�
(VVDL���

�
5pIpUHQFH���

��5DSSRUW�GH�
PR�HQV�
JpRPpWULTXHV�

���� ,QWHUYDOOH� GH�
FRQILDQFH�

�8�W�

�QJ�K�PO��
�������
���������������

�������
���������������

������� ������WR��������

�8�LQI�

�QJ�K�PO��
�������
���������������

�������
���������������

�������
�

������WR��������

�PD��

�QJ�PO��
�������
��������������

������
��������������

�������
�

������WR��������

WPD��
†
�

�K��
�����
�����±�������

�����
�����±�������

�

7��
��

�K��
������������� ������������� �

�

��3ULYD�5L�DWULSWDQ��IDEULTXp�SDU�3KDUPDSDU�,QF��
��0D�DOW����PJ�FRPSULPpV��06'�,WDOLD�6�U�O���,WDOLH��
†�(�SULPp�FRPPH�PR�HQQH�DULWKPpWLTXH��IRXUFKHWWH��VHXOHPHQW�
��(�SULPpH�HQ�PR�HQQH�DULWKPpWLTXH�����9��VHXOHPHQ�

�
5pVXO�D�V�G�p�XGH�G�(66�,6��/,1,48(6�F�H��GHV�DGXO�HV�

5L�D�ULS�DQ��RPSULPpV�

/�HIILFDFLWp� GHV� FRPSULPpV� GH� EHQ�RDWH� GH� UL�DWULSWDQ� D� pWp� pWDEOLH� GDQV� TXDWUH� pWXGHV�
PXOWLFHQWULTXHV�� UDQGRPLVpHV� HW� FRQWUH� SODFHER�� /HV� SDWLHQWV� LQVFULWV� GDQV� FHV� pWXGHV� pWDLHQW�
SULQFLSDOHPHQW� GHV� IHPPHV� ������ HW� GHV� FDXFDVLHQV� ������� DYHF� XQ� kJH� PR�HQ� GH� ��� DQV�
�LQWHUYDOOH�GH����j������/HV�SDWLHQWV�pWDLHQW�FKDUJpV�GH�WUDLWHU�XQH�FpSKDOpH�PRGpUpH�j�VpYqUH��/D�
UpSRQVH�GH�OD�FpSKDOpH��GpILQLH�FRPPH�XQH�UpGXFWLRQ�GH�OD�GRXOHXU�G�XQH�FpSKDOpH��G�XQH�GRXOHXU�
PRGpUpH�RX�VpYqUH�j�XQH�GRXOHXU�QXOOH�RX�OpJqUH��D�pWp�pYDOXpH�SHQGDQW���KHXUHV��pWXGH�
��� RX� MXVTX�j� �� KHXUHV� DSUqV� O�DGPLQLVWUDWLRQ� GH� OD� GRVH� �pWXGHV� ��� �� HW� ���� 2Q� D� pYDOXp� OHV�
V�PSW�PHV�DVVRFLpV�j�OD�QDXVpH��j�OD�SKRWRSKRELH�HW�j�OD�SKRQRSKRELH�DLQVL�TXH�OH�WHPSV�TXH�GXUH�
OD�UpSRQVH�MXVTX�j����KHXUHV�DSUqV�O�DGPLQLVWUDWLRQ��8QH�VHFRQGH�GRVH�GH�FRPSULPpV�GH�UL�DWULSWDQ�
pWDLW�SHUPLVH���j����KHXUHV�DSUqV�OH�GRVDJH�SRXU�OH�WUDLWHPHQW�GH�PDX��GH�WrWH�UpFXUUHQWV�GDQV�OHV�
eWXGHV� �� HW� ��� 'HV� DQDOJpVLTXHV� HW� �� RX� GHV� DQWLpPpWLTXHV� VXSSOpPHQWDLUHV� pWDLHQW� DXWRULVpV� ��
KHXUHV�DSUqV�OH�WUDLWHPHQW�LQLWLDO�SRXU�DSSRUWHU�XQ�VHFRXUV�GDQV�OHV�TXDWUH�pWXGHV��

�
'DQV�WRXWHV�OHV�pWXGHV��OH�SRXUFHQWDJH�GH�SDWLHQWV�DWWHLJQDQW�OD�UpSRQVH�GH�OD�FpSKDOpH���KHXUHV�DSUqV�

�
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�

OH� WUDLWHPHQW�pWDLW�VLJQLILFDWLYHPHQW�SOXV�pOHYp�FKH��OHV�SDWLHQWV�TXL�DYDLHQW�UHoX�GX�UL�DWULSWDQ���RX�
���PJ�FRPSDUpV�j�FHX��TXL�DYDLHQW�UHoX�OH�SODFHER��'DQV�XQH�pWXGH�GLVWLQFWH��OHV�GRVHV�GH�����PJ�
QH�GLIIpUDLHQW�SDV�GX�SODFHER��/HV�GRVHV�VXSpULHXUHV�j����PJ�IXUHQW�DVVRFLpHV�j�XQH�LQFLGHQFH�DFFUXH�
G�HIIHWV�LQGpVLUDEOHV��/HV�UpVXOWDWV�GHV���HVVDLV�FRQWU�OpV�XWLOLVDQW�OD�IRUPXODWLRQ�FRPPHUFLDOLVpH�VRQW�
UpVXPpV�GDQV�OH�WDEOHDX����

�DEOHDX���

�DX��GH�UpSRQVH������HXUHV�VXL�DQ��OH��UDL�HPHQ��GH�OD�FpS�DOpH�LQL�LDOH�
�

e�XGH� 3ODFHER�
5L�D�ULS�DQ�

�RPSULPpV���PJ�
5L�D�ULS�DQ��RPSULPpV�

���PJ�

�� �����Q �����
�

�������Q ����� �����������Q �����

��� �����Q ����
B�

�������Q �����

�� �����Q ����
�

������Q ����� B�

�� �����Q �����
�

������Q ����� ������Q �����

��/D�UpSRQVH�j�OD�GRXOHXU�HVW�GpILQLH�FRPPH�XQH�UpGXFWLRQ�GH�OD�VpYpULWp�GH�OD�FpSKDOpH�GH�QLYHDX���RX����GRXOHXU�
VpYqUH�RX�PRGpUpH��DX�QLYHDX���RX����GRXOHXU�OpJqUH�RX��QXOOH��
����9DOHXU�S�������SDU�UDSSRUW�DX�SODFHER�
���9DOHXU�S�������SDU�UDSSRUW�DX���PJ�
����5pVXOWDWV�GH�OD�SUHPLqUH�FpSKDOpH�XQLTXHPHQW�

�
/HV� FRPSDUDLVRQV� GH� OD� SHUIRUPDQFH� GHV� PpGLFDPHQ�V� EDVpHV� VXU� OHV� UpVXO�D�V� RE�HQXV�
GDQV�GLIIpUHQ�V�HVVDLV�FOLQLTXHV�QH�VRQ��MDPDLV�ILDEOHV��3DUFH�TXH�OHV�p�XGHV�VRQ��UpDOLVpHV�j�
GLIIpUHQ�V� PRPHQ�V�� D�HF� GLIIpUHQ�V� �RORQ�DLUHV�� SDU� GLIIpUHQ�V� F�HUF�HXUV�� HQ� X�LOLVDQ��
GLIIpUHQ�V�FUL�qUHV�H�� ��RX�GLIIpUHQ�HV� LQ�HUSUp�D�LRQV�GHV�PrPHV�FUL�qUHV��GDQV�GLIIpUHQ�HV�
FRQGL�LRQV��OH�GRVDJH��OD�SRVRORJLH��H�F����RQ�SHX��V�D��HQGUH�j�GHV��DULD�LRQV�FRQVLGpUDEOHV�
GHV�HV�LPD�LRQV�TXDQ�L�D�L�HV�GH�OD�UpSRQVH�DX��UDL�HPHQ��H��GH�OD�GXUpH�GH�OD�UpSRQVH�G�XQH�
p�XGH�j�O�DX�UH��
�
�KH��OHV�SDWLHQWV�LQLWLDOHPHQW�DWWHLQWV�GH�SKRWRSKRELH��GH�SKRQRSKRELH�HW�GH�QDXVpHV�DVVRFLpHV�j�OD�
PLJUDLQH�� LO� ��DYDLW�XQH�UpGXFWLRQ�GH� OD� UpFXUUHQFH�GH� FHV� V�PSW�PHV�DSUqV� O�DGPLQLVWUDWLRQ�GH�
EHQ�RDWH�GH�UL�DWULSWDQ�SDU�UDSSRUW�DX�SODFHER��

�
/�HIILFDFLWp�Q�pWDLW�SDV�DIIHFWpH�SDU� OD�SUpVHQFH�G�DXUD� ��SDU� OH� VH�H�RX� O�kJH�GX�SDWLHQW� ��RX�SDU�
O�XWLOLVDWLRQ� VLPXOWDQpH� GH� PpGLFDPHQWV� SURSK�ODFWLTXHV� FRQWUH� OD� PLJUDLQH� FRXUDQWV� �SDU�
H�HPSOH��OHV�EpWDEORTXDQWV��OHV�EORTXHXUV�GHV�FDQDX��FDOFLTXHV��GHV�DQWLGpSUHVVHXUV�WULF�FOLTXHV��
RX�GH�FRQWUDFHSWLIV�RUDX���,O�Q���DYDLW�SDV�VXIILVDPPHQW�GH�GRQQpHV�SRXU�pYDOXHU� O�LPSDFW�GH�OD�
UDFH�VXU�O�HIILFDFLWp��

�

/�HIILFDFLWp�j�ORQJ�WHUPH�GX�EHQ�RDWH�GH�UL�DWULSWDQ����PJ�HW����PJ��D�pWp�pWXGLpH�VXU�XQ�WRWDO�GH�
�
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�

�����SDWLHQWV� HQ� WURLV�pWXGHV� ,,,�SKDVHV�� DYHF�SURORQJDWLRQ� IDFXOWDWLYH�DSUqV�FKDTXH�SKDVH��/HV�
SKDVHV� G�H�WHQVLRQ� pWDLHQW� HQ� VLPSOH� LQVX� �j� O�H�FHSWLRQ� G�XQH� pWXGH� R�� VHXOHPHQW� ���PJ� GH�
EHQ�RDWH� GH� UL�DWULSWDQ�pWDLW� XWLOLVp��HW� OHV� SDWLHQWV� pWDLHQW� UDQGRPLVpV�SRXU���PJ� RX����PJ� GH�
UL�DWULSWDQ�RX�SRXU�GHV�VRLQV�VWDQGDUG��(QYLURQ��������FULVHV�RQW�pWp�WUDLWpHV�DYHF�GX�UL�DWULSWDQ���
PJ�HW�HQYLURQ��������DYHF�GX�UL�DWULSWDQ����PJ�VXU�XQH�SpULRGH�DOODQW�MXVTX�j����PRLV��OH�QRPEUH�
PpGLDQ�GH�FULVHV�WUDLWpHV�SDU�SDWLHQW�pWDLW�G�HQYLURQ������/D�UpSRQVH�GH�OD�FpSKDOpH�IXW�VRXWHQXH�
�FRPSWH�WHQX�GH�OD�SURSRUWLRQ�GH�FULVHV�WUDLWpHV�DX�UL�DWULSWDQ�SDU�SDWLHQW�UpVXOWDQW�DX�VRXODJHPHQW�
GHV�FpSKDOpHV���

�
3��50��2/2�,(�'e��,//e(�

�
3�DUPDFRG�QDPLH�QRQ�FOLQLTXH�

�

����L��R�
5L�DWULSWDQ�V�HVW�DYpUp�rWUH�XQ�DJRQLVWH�VpOHFWLI�DX��UpFHSWHXUV�KXPDLQV����7�%��,�������Q0��HW����
�7�'��,������Q0��DYHF�O�DFWLYLWp�UpGXLWH�GH����j����IRLV�DX��UpFHSWHXUV����7���JUkFH�j�OD�OLDLVRQ�
GHV�UDGLROLJDQGV�HW�GHV�HVVDLV�ELRORJLTXHV�SKDUPDFRORJLTXHV�IRQFWLRQQHOV��

�
5L�DWULSWDQ�Q�D�DXFXQH�DFWLYLWp�VLJQLILFDWLYH�DX��VRXV�W�SHV�GX�UpFHSWHXU����7��RX����7��RX�DX��
UpFHSWHXUV� DGUpQHUJLTXHV� DOSKD� HW� ErWD�� DX�� UpFHSWHXUV� GRSDPLQHUJLTXHV�� KLVWDPLQHUJLTXHV��
PXVFDULQLTXHV�RX�GHV�EHQ�RGLD�pSLQHV��

�
5L�DWULSWDQ� D� FRQWUDFWp� OHV� DUWqUHV� FpUpEUDOHV� LVROpHV� VXU� OHV� KXPDLQV� �PpQLQJpH� PRGpUpH��
�PLFURPRODLUH� (���� ������ SRXUWDQW� pWDLW� VHQVLEOHPHQW� PRLQV� HIILFDFH� HQ� FRQWUDFWDQW� OHV� DUWqUHV�
FRURQDLUHV�LVROpV�VXU�OHV�KXPDLQV��PLFURPRODLUH�(���������DYHF�j�XQH�UpSRQVH�PD�LPDOH�LQIpULHXUH�
GH�����IRLV��

�
/H�PpWDEROLWH�SULPDLUH�GX� UL�DWULSWDQ��GpULYp� GH� O�DFLGH� LQGROH�DFpWLTXH�� pWDLW�GpSRXUYX�G�DFWLYLWp�
DX�� UpFHSWHXUV� KXPDLQV� ���7�� /H� PpWDEROLWH� PLQHXU�� O�DFWLYLWp� FRQVHUYpH� GX� PRQRGHVPpWK�O��
UL�DWULSWDQ�DX��UpFHSWHXUV�KXPDLQV����7�%��,�������Q0��HW����7�'��,������Q0���/H�PpWDEROLWH����
K�GUR��WU�SWDPLQH�GX�UL�DWULSWDQ�TXL�Q�HVW�REVHUYp�TX�j�GH�IDLEOHV�QLYHDX��FKH��O�KRPPH�DYDLW�XQH�
DIILQLWp�GH�,�������Q0�DX��UpFHSWHXUV�DGUpQHUJLTXHV�j�α�D�HW�GH�,��������Q0�j�α�F��

�
����L�R�
5L�DWULSWDQ�D�SURYRTXp�XQH�YDVRFRQVWULFWLRQ�SURSRUWLRQQHOOH�j�OD�GRVH�GDQV�OH�UpVHDX�YDVFXODLUH�GH�
O�DUWqUH�FDURWLGH�FKH��OHV�FKLHQV�DQHVWKpVLpV��('������μJ�NJ� ,�9�� ��FRQFHQWUDWLRQ�SODVPDWLTXH����
QJ�P/�� DYHF� XQH� VpOHFWLYLWp� SRXU� OD� FUDQLRYDVFXODWXUH� SXLVTXH� OHV� HIIHWV� Q�RQW� SDV� pWp� REVHUYpV�
GDQV�O�DUWqUH�FRURQDLUH�MXVTX�j�FH�TXH�GH�IRUWHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�������QJ�P/��DLHQW�pWp�
DWWHLQWHV�� �KH�� OHV� IXUHWV�� OH� UL�DWULSWDQ� D� SURYRTXp� XQH� YDVRFRQVWULFWLRQ� GDQV� O�DUWqUH� FDURWLGH�
�('������μJ�NJ�,�9���VDQV�DXFXQH�SUHXYH�GH�WDFK�SK�OD�LH�j���GRVHV�FRQVpFXWLYHV�GH����μJ�NJ�,�9�

�
5L�DWULSWDQ� D� HQWUDvQp� XQH� LQKLELWLRQ� SURSRUWLRQQHOOH� j� OD� GRVH� GH� O�H�WUDYDVDWLRQ� GH� OD� SURWpLQH�
SODVPDWLTXH�GXUDOH��HW�XQH�WUDQVPLVVLRQ�GX�VLJQDO�FHQWUDO�GH�OD�GRXOHXU�WULJpPLQpH�SURYRTXpH�SDU�OD�
VWLPXODWLRQ�pOHFWULTXH�GX�JDQJOLRQ�WULJpPLQp�RX�GH�PpQLQJHV�FKH��OHV�UDWV�DQHVWKpVLpV��

�
/H�5L�DWULSWDQ������PJ�NJ�3�2����FRQFHQWUDWLRQ�SODVPLTXH�����QJ�P/��pWDLW�H�HPSW�G�HIIHWV�
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�

FDUGLRYDVFXODLUHV� FKH�� GHV� FKLHQV� FRQVFLHQWV� PDLV� j� GHV� GRVHV� SOXV� IRUWHV� ��� PJ�NJ� 3�2�� ��
FRQFHQWUDWLRQ�SODVPLTXH������QJ�P/��D�HQWUDvQp�GHV�DXJPHQWDWLRQV�GH�OD�WHQVLRQ�DUWpULHOOH��a���
PP�J��HW�GX�U�WKPH�FDUGLDTXH��a���EHDWV�PLQ��HW�XQH�DFWLYDWLRQ�FRPSRUWHPHQWDOH�TXL�RQW� pWp�
PDLQWHQXHV�SHQGDQW�DX�PRLQV�����PLQXWHV��

�
5L�DWULSWDQ�D�HQWUDvQp�XQH�DXJPHQWDWLRQ�GH�����GH�OD�WHQVLRQ�DUWpULHOOH�PR�HQQH��PP�J��HW�XQH�
GLPLQXWLRQ�GH�����GX�U�WKPH�FDUGLDTXH��EDWWHPHQWV�PLQ��DYHF�XQ�SURORQJHPHQW�GH�O�LQWHUYDOOH�
3�5����������PVHF��FKH��GHV�FKLHQV�DQHVWKpVLpV��/HV�LQWHUYDOOHV�47�VRQW�GHPHXUpV�LQFKDQJpV��

�
/H�5L�DWULSWDQ�D�HPSrFKp�OHV�DXJPHQWDWLRQV�GH�OD�WHQVLRQ�DUWpULHOOH�SURYRTXpH�FKH��GHV�UDWV�HW�GHV�
FRED�HV�GpPpGXOOpV�SDU�OD�VWLPXODWLRQ�GHV�QHUIV�V�PSDWKLTXHV�YDVFXODLUHV�SUp�JDQJOLRQLTXHV��

�
/H�5L�DWULSWDQ�D�HQWUDvQp�GHV�DXJPHQWDWLRQV�GX�IOX��G�XULQH�������j������P/�PLQ���GH�O�H�FUpWLRQ�
GH� VRGLXP� �������� PLFUR(T�PLQ�� HW� GH� SRWDVVLXP� ������� PLFUR(T�PLQ�� FKH�� GHV� FKLHQV�
FRQVFLHQWV��/D�ILOWUDWLRQ�JORPpUXODLUH�PR�HQQH�HW�OHV�WDX��HIIHFWLIV�GX�GpELW�SODVPDWLTXH�UpQDO�VRQW�
GHPHXUpV�LQFKDQJpV��

�
5L�DWULSWDQ�D�HQWUDvQp�XQH�DFWLYDWLRQ�FRPSRUWHPHQWDOH�HW�OD�P�GULDVH�j�GHV�GRVHV����PJ�NJ�3�2��

�
5L�DWULSWDQ��FKH��GHV�VLQJHV�UKpVXV�FRQVFLHQWV��D�HQWUDvQp�XQH�DFWLYDWLRQ�FRPSRUWHPHQWDOH�HW�GHV�
YRPLVVHPHQWV�DX��FRQFHQWUDWLRQV�SODVPLTXHV�GH�����QJ�P/��5L�DWULSWDQ����PJ�NJ�6�����D�HQWUDvQp�
XQH� K�SRWKHUPLH� OpJqUH� HW�GHV� YRPLVVHPHQWV� FKH�� GHV� VDwPLULV�DX��FRQFHQWUDWLRQV� SODVPLTXHV�
pOHYpHV�GH�������QJ�P/��

�
3�DUPDFRFLQp�LTXH�GHV�DQLPDX���
/�DEVRUSWLRQ�GHV�VROXWLRQV�RUDOHV�GH�UL�DWULSWDQ�FKH��GHV�UDWV�HW�GHV�FKLHQV�pWDLW�UDSLGH�HW�pOHYpH��/H�
GpODL�SRXU�DWWHLQGUH�OD�FRQFHQWUDWLRQ�SODVPDWLTXH�PD�LPDOH�pWDLW�GH����PLQXWHV�FKH��GHV�UDWV�HW�GH�
���PLQXWHV�FKH��GHV�FKLHQV��/�DEVRUSWLRQ��WHOOH�TXH�PHVXUpH�SDU�O�H�FUpWLRQ�XULQDLUH�UHODWLYH�GH�OD�
UDGLRDFWLYLWp�WRWDOH��OH�PpGLFDPHQW�HW�VHV�PpWDEROLWHV��DSUqV�GHV�GRVHV�DGPLQLVWUpHV�SDU�YRLHV�RUDOH�
HW� LQWUDYHLQHXVH�� pWDLW� GH� ���� FKH�� GHV� UDWV� HW� SUDWLTXHPHQW� FRPSOqWH� FKH�� GHV� FKLHQV�� /D�
ELRGLVSRQLELOLWp�RUDOH��WHOOH�TXH�HVWLPpH�SDU�FRPSDUDLVRQ�DX��FRQFHQWUDWLRQV�SODVPDWLTXHV��8����

∞�GX�UL�DWULSWDQ�DSUqV�GHV�GRVHV�DGPLQLVWUpHV�SDU�YRLHV�RUDOH�HW�LQWUDYHLQHXVH��pWDLW�GH�����FKH��
GHV� UDWV� HW� GH� ���� FKH�� GHV� FKLHQV�� /HV� GLYHUJHQFHV� DSSDUHQWHV� GDQV� O�DEVRUSWLRQ� HW� OD�
ELRGLVSRQLELOLWp� GX� UL�DWULSWDQ� VRQW� FRQIRUPHV� DX�PpWDEROLVPH� GH� SUHPLHU� SDVVDJH� PRGpUp� GX�
PpGLFDPHQW��

�
/D�SKDUPDFRFLQpWLTXH�GX�UL�DWULSWDQ�pWDLW�JpQpUDOHPHQW�VLPLODLUH�FKH��GHV�UDWV�HW�GHV�FKLHQV��/HV�
FRQFHQWUDWLRQV�SODVPDWLTXHV�GX�UL�DWULSWDQ�RQW�EDLVVp�GH�IDoRQ�ELH�SRQHQWLHOOH�DYHF�GHV�GHPL�YLHV�
WHUPLQDOHV�GH����PLQXWHV�FKH��GHV�UDWV�HW�GH����PLQXWHV�FKH��GHV�FKLHQV��/D�FODLUDQFH�SODVPDWLTXH�
pWDLW� UDSLGH� FKH�� GHV� UDWV� ���� P/�PLQ�NJ�� HW� GHV� FKLHQV� ���� P/�PLQ�NJ��� /HV� YROXPHV� GH�
GLVWULEXWLRQ�j�O�pWDW�GH�VWDELOLWp�pWDLHQW�GH�����/�NJ�FKH��GHV�UDWV�HW�GH�����/�NJ�FKH��GHV�FKLHQV��

�
/�H�SRVLWLRQ�V�VWpPLTXH�DX�UL�DWULSWDQ�HVW�OpJqUHPHQW�HQ�KDXVVH�SDU�UDSSRUW�DX��DXJPHQWDWLRQV�GHV�
GRVHV�RUDOHV�FKH��GHV�UDWV����HW����PJ�NJ��HW�GHV�FKLHQV�������HW���PJ�NJ���

�
/D�UDGLRDFWLYLWp�pWDLW�ODUJHPHQW�GLVWULEXpH�GDQV�WRXW�O�RUJDQLVPH�DSUqV�DGPLQLVWUDWLRQ�SDU�YRLH�RUDOH�
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�

RX�LQWUDYHLQHXVH�G�XQH�GRVH�XQLTXH�GH� ��PJ�NJ�GH�����UL�DWULSWDQ�FKH��GHV�UDWV��'H�IDoRQ�JpQpUDOH��
OH�VFKpPD�GH�GLVWULEXWLRQ�pWDLW�VLPLODLUH�DSUqV�DGPLQLVWUDWLRQ�SDU�OHV�GHX��YRLHV��/HV�WLVVXV�DYHF�GHV�
SRXUFHQWDJHV�GH�GRVH�pOHYpV�pWDLHQW�OH�IRLH��OH�UHLQ��O�LQWHVWLQ�JUrOH�HW�O�HVWRPDF��DORUV�TXH�OH�FHUYHDX�
FRQWHQDLW�XQLTXHPHQW�XQH�TXDQWLWp�j�O�pWDW�GH�WUDFH�GH�UDGLRDFWLYLWp�������KHXUHV��OHV�FRQFHQWUDWLRQV�
WLVVXODLUHV�GHV�pTXLYDOHQWV�GX�UL�DWULSWDQ�DYDLHQW�EDLVVp�j�O�pWDW�GH� WUDFHV�KRUPLV�GDQV�GHV�RUJDQHV�
LPSOLTXpV�GDQV�O�pOLPLQDWLRQ��F��j�G���OH�IRLH��OH�UHLQ�HW�OD�YRLH�JDVWUR�LQWHVWLQDOH���6XU�XQH�SpULRGH�GH�
��� KHXUHV�� OHV� UpFXSpUDWLRQV� GH� OD� UDGLRDFWLYLWp� GDQV� OHV� FRQWHQXV� JDVWUR�LQWHVWLQDX�� HW� OHV�
H�FUpPHQWV� pWDLHQW� GH� ���� HW� GH� ���� GHV� GRVHV� DGPLQLVWUpHV� SDU� YRLHV� LQWUDYHLQHXVH� HW� RUDOH��
UHVSHFWLYHPHQW��

�
'HV�pWXGHV�GH� WR�LFRFLQpWLTXH�RQW�GpPRQWUp�XQ� WUDQVIHUW�SODFHQWDLUH�pOHYp�GH�UL�DWULSWDQ�FKH��GHV�
UDWHV�HQ�JHVWDWLRQ�HW�GHV�ODSLQHV�JUDYLGHV�HW�XQ�WUDQVIHUW�pOHYp�GH�ODLW�FKH��GHV�UDWHV�ODFWDQWHV��YRLU�OD�
UXEULTXH��2�,�2/2�,(��5HSURGXF�LRQ���

�
5L�DWULSWDQ�pWDLW�PDO�OLp�DX��SURWpLQHV�SODVPDWLTXHV�GH�OD�VRXULV��GX�UDW��GX�ODSLQ��GX�FKLHQ�HW�GH�
O�KRPPH�HW�OD�OLDLVRQ�pWDLW�LQGpSHQGDQWH�GH�OD�FRQFHQWUDWLRQ�GDQV�OD�SODJH�GH���������QJ�P/��/D�
IUDFWLRQ�OLEUH�pWDLW�GH�����FKH��OD�VRXULV������FKH��OH�UDW������FKH��OH�ODSLQ������FKH��OH�FKLHQ�HW�
����FKH��O�KRPPH��

�
/HV�YRLHV�GX�PpWDEROLVPH�GH�UL�DWULSWDQ�FKH��GHV�DQLPDX��GH�ODERUDWRLUH��UDW��VRXULV��ODSLQ��FKLHQ��
VRQW�VLPLODLUHV�j�FHOOHV�TXL�VRQW�SUpVHQWHV�FKH��O�KRPPH��HW�FRPSUHQQHQW�OD�GpVDPLQDWLRQ�R��GDWLYH��
O�K�GUR��ODWLRQ�DURPDWLTXH�VXLYLH�GH�OD�VXOIDWDWLRQ��GH�OD�1�R��GDWLRQ�HW�GH�OD�1�GpPpWK�ODWLRQ��

�
'H� IDoRQ�JpQpUDOH�� LO�Q���DYDLW�SDV�GH�GLIIpUHQFHV�VLJQLILFDWLYHV�GDQV�OH�PpWDEROLVPH�TXDOLWDWLI�GH�
UL�DWULSWDQ�FKH��OHV�URQJHXUV�HW�OHV�rWUHV�KXPDLQV�HQ�FH�TXL�FRQFHUQH�OD�IUpTXHQFH�GHV�GRVHV��GRVHV�
RUDOHV�XQLTXHV�RX�PXOWLSOHV���O�LPSRUWDQFH�GH�OD�GRVH��GRVHV�SHUWLQHQWHV�VXU�OH�SODQ�WKpUDSHXWLTXH�RX�
WR�LFRORJLTXH��RX�OH�VH�H��7RXWHIRLV��O�DPSOHXU�GX�PpWDEROLVPH�YDULDLW�VHORQ�O�HVSqFH��5L�DWULSWDQ�HW�
VHV�PpWDEROLWHV�pWDLHQW�pOLPLQpV�SULQFLSDOHPHQW�SDU�YRLH�UpQDOH��ELHQ�TXH�O�H�FUpWLRQ�ELOLDLUH�MRXDLW�
pJDOHPHQW�XQ�U�OH�FKH��OHV�UDWV��5L�DWULSWDQ�D�VXEL�XQ�PpWDEROLVPH�SOXV�HIILFDFH�FKH��OHV�FKLHQV�HW�
OHV�rWUHV�KXPDLQV�ORUVTX�LO�D�pWp�FRPSDUp�j�GHX��HVSqFHV�GH�URQJHXUV��PRLQV�GH�����GH�GRVHV�RUDOHV�
RQW� pWp� H�FUpWpV� GDQV� O�XULQH� VRXV� IRUPH� LQFKDQJpH�� /H� GpULYp� GH� O�DFLGH� LQGROH� DFpWLTXH� GH�
UL�DWULSWDQ�pWDLW�OH�PpWDEROLWH�OH�SOXV�LPSRUWDQW�FKH��WRXWHV�OHV�HVSqFHV�pWXGLpHV�ELHQ�TXH�OH�1�R��GH�
VLPLODLUH�pWDLW�pJDOHPHQW�XQ�PpWDEROLWH�LPSRUWDQW�FKH��OHV�UDWV�HW�OHV�FKLHQV��

�
�KH�� OHV� UDWV�� OHV� YRLHV� XULQDLUHV� HW� ELOLDLUHV� RQW� FRQWULEXp� j� O�pOLPLQDWLRQ� GX� UL�DWULSWDQ� HW� VHV�
PpWDEROLWHV��DORUV�TXH�FKH��OHV�FKLHQV�HW�OHV�rWUHV�KXPDLQV��O�H�FUpWLRQ�UpQDOH�pWDLW�OD�SULQFLSDOH�YRLH�
G�pOLPLQDWLRQ�� (Q� FRQVpTXHQFH�� O�H�FUpWLRQ� G�XQH� GRVH� GH� UL�DWULSWDQ� DGPLQLVWUpH� SDU� YRLH�
LQWUDYHLQHXVH�FKH��OHV�UDWV�pWDLW�GH�����GDQV�O�XULQH�HW�GH�����GDQV�OHV�VHOOHV��DORUV�TXH�FHOOH�GH�OD�
GRVH�DGPLQLVWUpH�SDU�YRLH�RUDOH�pWDLW�ELHQ�pTXLOLEUpH�HQWUH�O�XULQH�������HW�OHV�VHOOHV����������SHX�
SUqV�OD�PRLWLp��,�9���HW�OH�WLHUV��S�R���GH�OD�UDGLRDFWLYLWp�XULQDLUH�UHSUpVHQWDLW�OH�UL�DWULSWDQ�DORUV�TXH�OH�
UHVWH�IXW�GLYLVp�HQWUH�SOXVLHXUV�PpWDEROLWHV���KH��OHV�FKLHQV������GH�GRVHV�DGPLQLVWUpHV�SDU�YRLHV�
RUDOH�HW�LQWUDYHLQHXVH�RQW�pWp�H�FUpWpHV�GDQV�O�XULQH�HW��������RQW�pWp�H�FUpWpHV�GDQV�OHV�VHOOHV��/D�
PDMRULWp�GH�OD�UDGLRDFWLYLWp�XULQDLUH�DSUqV�O�XQH�RX�O�DXWUH�GHV�YRLHV�G�DGPLQLVWUDWLRQ�UHSUpVHQWDLW�OHV�

�
PpWDEROLWHV�DORUV�TXH�OH�PpGLFDPHQW�TXL�HVW�GpPHXUp�LQFKDQJp�UHSUpVHQWDLW�HQYLURQ�����S�R���HW�
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�

�����,�9���GH�OD�UDGLRDFWLYLWp��
�

3�DUPDFRG�QDPLTXH�F�H��O��XPDLQ�
�

�KH�� GHV� VXMHWV� MHXQHV� GH� VH�HV�PDVFXOLQ� HW� IpPLQLQ� HQ� ERQQH� VDQWp� TXL� RQW� UHoX� GHV� GRVHV�
PD�LPDOHV�GX�EHQ�RDWH�GH�UL�DWULSWDQ� ����PJ� WRXWHV�OHV���KHXUHV�SRXU� WURLV�GRVHV���GH�OpJqUHV�
DXJPHQWDWLRQV� GH� OD� WHQVLRQ� DUWpULHOOH� �HQYLURQ� ���� PP�J�� RQW� pWp� REVHUYpHV�� �HV� OpJqUHV��
SDVVDJqUHV�DXJPHQWDWLRQV�GH�OD�WHQVLRQ�DUWpULHOOH�Q�pWDLHQW�SDV�VLJQLILFDWLYHV�VXU�OH�SODQ�FOLQLTXH��
3HQGDQW�OD�VXUYHLOODQFH�j�ORQJ�WHUPH�GHV�SDWLHQWV�PLJUDLQHX��GDQV�GHV�pWXGHV�FRQWU�OpHV��DXFXQ�
HIIHW�FRQVWDQW�VXU�OD�WHQVLRQ�DUWpULHOOH�RX�OH�U�WKPH�FDUGLDTXH�Q�D�pWp�REVHUYp��

�
'DQV�XQH�pWXGH�FKH��GHV�VXMHWV�GH�VH�H�PDVFXOLQ�HQ�ERQQH�VDQWp��OH�EHQ�RDWH�GH�UL�DWULSWDQ����PJ�D�
SURYRTXp�XQH�YDVRFRQVWULFWLRQ�SpULSKpULTXH�OpJqUH��SDVVDJqUH��PHVXUpH�FRPPH�XQH�DXJPHQWDWLRQ�
GH� ���� PP�J� GX� JUDGLHQW� GH� OD� WHQVLRQ� DUWpULHOOH� V�VWROLTXH� GH� O�RUWHLO�� GX� EUDV��� (Q� UHYDQFKH��
O�HUJRWDPLQH�DGPLQLVWUpH�SDU� YRLH� LQWUDYHLQHXVH� ������PJ�� D� SURYRTXp� XQH�DXJPHQWDWLRQ� GH������
PP�J�GX�JUDGLHQW�GH�OD�WHQVLRQ�DUWpULHOOH�V�VWROLTXH�GH�O�RUWHLO��GX�EUDV��/RUVTXH�O�HUJRWDPLQH�HW�OH�
UL�DWULSWDQ� RQW� pWp� DGPLQLVWUpV� FRQMRLQWHPHQW�� O�DXJPHQWDWLRQ� GX� JUDGLHQW� GH� OD� WHQVLRQ� DUWpULHOOH�
V�VWROLTXH�GH�O�RUWHLO��GX�EUDV�pWDLW�VLPLODLUH�j�FHOD�ORUVTXH�O�HUJRWDPLQH�pWDLW�DGPLQLVWUpH�VHXOH��

�XFXQ�FKDQJHPHQW�Q�D�pWp�REVHUYp�GDQV�GHV�SDUDPqWUHV�(�*�PHVXUpV�ORUVTXH�GHX��GRVHV�GH�����
PJ�GX�EHQ�RDWH�GH�UL�DWULSWDQ��DGPLQLVWUpHV�VpSDUpPHQW�j�O�LQWHUYDOOH�GH���KHXUHV��RQW�pWp�pWXGLpHV�
FKH������SDWLHQWV�PLJUDLQHX���WUDQFKH�G�kJH�GHV����j����DQV��ORUV�G�XQH�FULVH�PLJUDLQHXVH��

�
�2�,�2/2�,(�

�
�R�LFL�p�DLJXs�
/D�GRVH�DSSUR�LPDWLYH�/'���GX�UL�DWULSWDQ�DGPLQLVWUp�SDU�YRLH�RUDOH�pWDLW�GH�����PJ�NJ�HW������
PJ�NJ�FKH��OHV�VRXULV�HW�OHV�UDWV��UHVSHFWLYHPHQW��/HV�YDOHXUV�DSSUR�LPDWLYHV�/'���GX�UL�DWULSWDQ�
DGPLQLVWUp� SDU� YRLH� LQWUDYHLQHXVHV� pWDLHQW� GH� ��� HW� ���� PJ�NJ� FKH�� OHV� VRXULV� HW� OHV� UDWV��
UHVSHFWLYHPHQW��

�
�R�LFL�p�F�URQLTXH�
/H�SRWHQWLHO�GH�WR�LFLWp�GX�UL�DWULSWDQ�D�pWp�pYDOXp�GDQV�XQH�VpULH�G�pWXGHV�GH�WR�LFLWp�RUDOHV�GH�
GRVHV�UpSpWpHV�DOODQW�MXVTX�j�XQ�DQ�FKH��GHV�FKLHQV�HW�GHV�UDWV�HW�DOODQW�MXVTX�j����VHPDLQHV�FKH��
GHV�VRXULV��,O�Q���DYDLW�DXFXQ�UpVXOWDW�GpIDYRUDEOH�TXL�HPSrFKHUDLW�O�DGPLQLVWUDWLRQ�GX�EHQ�RDWH�GH�
UL�DWULSWDQ�DX��QLYHDX��SRVRORJLTXHV�WKpUDSHXWLTXHV�UHFRPPDQGpV�FKH��OHV�KXPDLQV��

�
�DUFLQRJHQqVH�
/H�SRWHQWLHO�FDQFpURJqQH�GX�UL�DWULSWDQ�D�pWp�pYDOXp�GDQV�XQH�pWXGH�GH�����VHPDLQHV�FKH��GHV�UDWV�
HW�GDQV�XQH�pWXGH�GH�����VHPDLQHV�FKH��GHV�VRXULV�DX��GRVHV�RUDOHV�DOODQW�MXVTX�j�����PJ�NJ�MRXU�
����� IRLV� OD� GRVH� KXPDLQH� GH� ��� PJ� RX� GH� ���� PJ�NJ��� �HV� GRVHV� RQW� HQWUDvQp� GHV� PDUJHV�
G�H�SRVLWLRQ� �UDSSRUWV� GH� O��6��� DOODQW� MXVTX�j� ���� HW� ���� IRLV� FKH�� OHV� UDWV� HW� OHV� VRXULV��
UHVSHFWLYHPHQW��VXSpULHXUHV�j�O�H�SRVLWLRQ�V�VWpPLTXH�KXPDLQH�j�XQH�GRVH�WKpUDSHXWLTXH�GH����PJ�
�����PJ�NJ����XVVL�ELHQ�SRXU�GHV�UDWV�HW�TXH�SRXU�GHV�VRXULV��DXFXQH�SUHXYH�GH�FDQFpURJpQLFLWp�Q�D�
pWp�REVHUYpH�DYHF�O�DXJPHQWDWLRQ�GHV�GRVHV�GH�UL�DWULSWDQ��

�
0X�DJHQqVH�

�
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�

5L�DWULSWDQ�� DYHF� HW� VDQV� DFWLYDWLRQ� PpWDEROLTXH�� Q�pWDLW� QL� JpQRWR�LTXH�� QL� PXWDJpQLTXH�� QL�
FODVWRJqQH� GDQV� WRXWHV� OHV� pWXGHV� GH� WR�LFLWp� JpQpWLTXHV� LQ� �L�UR� HW� LQ� �L�R�� QRWDPPHQW� �� OD�
PXWDJpQqVH�PLFURELHQQH��OHV�HVVDLV�LQ��L�UR�G�DEHUUDWLRQV�FKURPRVRPLTXHV��OHV�HVVDLV�LQ��L�UR�GH�
PXWDJHQqVH� VXU� GHV� FHOOXOHV� GH� PDPPLIqUHV� 9����� XQ� HVVDL� LQ� �L�UR� G�pOXWLRQ� DOFDOLQH�GHV�
KpSDWRF�WHV�GH�UDWV��HW�XQ�HVVDL�LQ��L�R�G�DEHUUDWLRQV�FKURPRVRPLTXHV�VXU�OD�PRHOOH�RVVHXVH�GHV�
VRXULV��

�
5HSURGXF�LRQ�
�XFXQ� HIIHW� VHFRQGDLUH� VXU� OD� IHUWLOLWp� RX� OD� IRQFWLRQ� UHSURGXFWULFH�� HW� DXFXQH� WR�LFLWp� I°WDOH� RX�
DXFXQH�PDOIRUPDWLRQ�Q�D�pWp�REVHUYpH�FKH��GHV�UDWV�IHPHOOHV�HW�PkOHV��VDXI�XQH�OpJqUH�GLPLQXWLRQ�
GX�SRLGV�FRUSRUHO�j�XQH�GRVH�pOHYpH��D�DQW�UHoX�GHV�GRVHV�RUDOHV�GH�UL�DWULSWDQ�DOODQW�MXVTX�j�����HW�
����PJ�NJ�MRXU��UHVSHFWLYHPHQW������HW������IRLV�OD�GRVH�KXPDLQH�GH����PJ�RX�GH�����PJ�NJ���3DU�
DLOOHXUV��DXFXQ�HIIHW�VHFRQGDLUH�VXU�GHV�SDUDPqWUHV�UHSURGXFWHXUV�Q�D�pWp�GpFHOp�DX�GpEXW�RX�j�OD�ILQ�
GH� OD� JHVWDWLRQ�� RX� SHQGDQW� OD� SpULRGH�GH� ODFWDWLRQ�� �HV�GRVHV� RQW� IRXUQL� GHV�PDUJHV� G�H�SRVLWLRQ�
VXSpULHXUHV�j�����IRLV�DX�GHVVXV�GH�O�H�SRVLWLRQ�V�VWpPLTXH�KXPDLQH��FRQIRUPpPHQW�DX�UDSSRUW�GH�
O��6��GpULYp�GH�TXDQWLWpV�GH�PpGLFDPHQWV�GH� UDWV�PDWHUQHOV�SDU� UDSSRUW� DX��KXPDLQV�WUDLWpV�DYHF�
XQH�GRVH�GH����PJ������PJ�NJ���/H�WUDQVIHUW�SODFHQWDLUH�pOHYp�V�HVW�SURGXLW��FRPPH�DWWHVWp�SDU�GHV�
WDX��SODVPDWLTXHV�I°WDX��GH�UDWV�GH����j�����GHV�WDX��SODVPDWLTXHV�PDWHUQHOV��/H�WUDQVIHUW�pOHYp�GH�
ODLW� V�HVW� SURGXLW�� HW� D� HQWUDvQp� GHV� WDX�� GH� ODLW� GH� UDWV� TXL� pWDLHQW� �� IRLV�� RX� VXSpULHXUV�� DX�� WDX��
SODVPDWLTXHV�PDWHUQHOV��%LHQ�TX�XQH�H�SRVLWLRQ�PDWHUQHOOH��I°WDOH�HW�QpRQDWDOH�pOHYpH�DX�UL�DWULSWDQ�
V�HVW�SURGXLWH�GDQV�FHV�pWXGHV��DXFXQ�HIIHW�VHFRQGDLUH�OLp�DX�WUDLWHPHQW�Q�D�pWp�REVHUYp�VXU�OD�VXUYLH�
)��� OH�GpYHORSSHPHQW�� OH� FRPSRUWHPHQW��OD� IRQFWLRQ� UHSURGXFWULFH��RX�O�KLVWRORJLH� WHVWLFXODLUH��WRXW�
FRPPH�DXFXQ�HIIHW�VHFRQGDLUH�Q�D�pWp�REVHUYp�GDQV�OD�SURJpQLWXUH�)���

�
�XFXQ�HIIHW�VHFRQGDLUH�VXU�OH�GpYHORSSHPHQW��HW�DXFXQH�WR�LFLWp�I°WDOH�RX�DXFXQH�PDOIRUPDWLRQ�Q�D�
pWp�REVHUYpH�FKH��GHV�ODSLQHV�JUDYLGHV��VDXI�XQH�OpJqUH�EDLVVH�GX�SRLGV�FRUSRUHO�DX��GRVHV�pOHYpHV��
TXL�RQW�UHoX�GHV�GRVHV�RUDOHV�GH�UL�DWULSWDQ�DOODQW� MXVTX�j����PJ�NJ�MRXU������IRLV�OD�GRVH�KXPDLQH�
GH� ���PJ�RX�GH�����PJ�NJ����HV� GRVHV�RQW� SURYRTXp�GHV� WDX��pOHYpV�GH�PpGLFDPHQWV�PDWHUQHOV��
HQWUDvQDQW�XQH�PDUJH�G�H�SRVLWLRQ�GH�����IRLV��FRQIRUPpPHQW�DX�UDSSRUW�GH�O��6��GpULYp�GHV�WDX��
GH� PpGLFDPHQWV� DGPLQLVWUpV� FKH�� GHV� ODSLQV�PDWHUQHOV� SDU� UDSSRUW� DX�� KXPDLQV� WUDLWpV� DYHF� XQH�
GRVH� GH����PJ� �����PJ�NJ��� /H� WUDQVIHUW�SODFHQWDLUH�pOHYp�V�HVW�SURGXLW� DYHF�GHV� WLVVXV� I°WDX�� GH�
ODSLQV�DWWHLJQDQW����j������GHV�WDX��SODVPDWLTXHV�PDWHUQHOV��

�
'p�HORSSHPHQ��
,O�Q���DYDLW�DXFXQ�HIIHW�VHFRQGDLUH�VXU�OH�GpYHORSSHPHQW�I°WDO�FKH��GHV�UDWV�RX�GHV�ODSLQV�H�SRVpV�j�
GH�WUqV�JUDQGHV�TXDQWLWpV�GH�OD�GRVH�WKpUDSHXWLTXH�KXPDLQH�GH�UL�DWULSWDQ�DX�GpEXW�HW�j�OD�ILQ�GH�OD�
JHVWDWLRQ��/H�WUDQVIHUW�SODFHQWDLUH�pOHYp�GH�UL�DWULSWDQ�D�pWp�GpFULW�SDU�GHV�WDX��SODVPDWLTXHV�HW�GH�
WLVVXV�I°WDX���

�
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��� *ROGEHUJ�05��/RZU��5���0XVVRQ�'*��%LUN�./��)LVKHU����'H3X��0(��6KDGOH��5���EVHQFH�
G�LQWHUDFWLRQ�SKDUPDFRFLQpWLTXH�HW�SKDUPDFRG�QDPLTXH�HQWUH�OH�UL�DWULSWDQ�HW�OD�SDUR�pWLQH��-�
�OLQ�3KDUPDFRO����������������

�

��� �R�7:��3HDUOPDQ�(��/HZLV�'���DPDODLQHQ�0���RQQRU�.��0LFKHOVRQ�'��=KDQJ�<���VVDLG����
0R�OH��/���6WULFNOHU�1��%DFKPDQ�5��0DKRQH��(��/LQHV���DQG��HZLWW�'-��(IILFDFLWp�HW�
WROpUDELOLWp�GX�UL�DWULSWDQ�FKH��GHV�PLJUDLQHXUV�SpGLDWULTXHV���5pVXOWDWV�G�XQ�HVVDL�UDQGRPLVp��j�
GRXEOH�LQVX��FRQWU�Op�SDU�SODFHER�XWLOLVDQW�XQH�QRXYHOOH�FRQFHSWLRQ�DGDSWDWLYH�
G�HQULFKLVVHPHQW��

�

��� /RQJPRUH�-��%RXODQJHU��0��'HVWD�%���LOO�5*��6FKRILHOG�:1��7D�ORU��������JRQLVWHV�GX�
UpFHSWHXU����7�'�HW�UpDFWLYLWp�GH�O�DUWqUH�FRURQDLUH�KXPDLQH�LQ��L�UR���FRPSDUDLVRQV�
WUDQVYHUVDOHV�GH����7�HW�GX�VXPDWULSWDQ�DYHF�OH�UL�DWULSWDQ�HW�/����������%U�-��OLQ�3KDUPDFRO�
����������������

�

��� /RQJPRUH�-��5D��DTXH�=��6KDZ�'��'DYHQSRUW��3��0DJXLUH�-��3LFNDUG�-'��6FKRILHOG�:1���LOO�
5*���RPSDUDLVRQ�GHV�HIIHWV�YDVRFRQVWULFWHXUV�GX�UL�DWULSWDQ�HW�GX�VXPDWULSWDQ�GDQV�GHV�
DUWqUHV�FUkQLHQQHV�KXPDLQHV�LVROpHV���GpPRQVWUDWLRQ�LPPXQRKLVWRORJLTXH�GH�O�LPSOLFDWLRQ�GHV�
UpFHSWHXUV����7�%���%U�-��OLQ�3KDUPDFRO������������±�����

�
��� 9LVVHU��:��7HUZLQGW�*0��5HLQHV�6���-LDQJ�.��/LQHV��5��)HUUDUL�0'��5L�DWULSWDQ�SDU�

RSSRVLWLRQ�DX�VXPDWULSWDQ�GDQV�OH�WUDLWHPHQW�DLJX�GH�OD�PLJUDLQH��9R�WH�QHXURORJLTXH�
����������������

�

��� 0RQRJUDSKLH�GH�SURGXLW�SRXU�0D�DOW��FRPSULPpV�GH�EHQ�RDWH�GH�UL�DWULSWDQ���PJ�HW���PJ��
QXPpUR�GH�FRQWU�OH�GH�OD�SUpVHQWDWLRQ���������GDWH�GH�UpYLVLRQ�����DYULO������

�
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�
3U3UL�D�5,=��5,3��1�

�RPSULPpV�GH�EHQ�RD�H�GH�UL�D�ULS�DQ�
��PJ�H�����PJ�GH�EHQ�RD�H�GH�5L�D�ULS�DQ��FRPPH�

5L�D�ULS�DQ�EHQ�RD�H��
/H�SUpVHQW�GpSOLDQW�FRQVWLWXH�OD�WURLVLqPH�HW�GHUQLqUH�SDUWLH�G�XQH�
��PRQRJUDSKLH�GH�SURGXLW���SXEOLpH�j� OD�VXLWH�GH�O�DSSUREDWLRQ�
GH�OD�YHQWH�DX��DQDGD�GH�3ULYD�5,=�75,37�1�HW�V�DGUHVVH�WRXW�
SDUWLFXOLqUHPHQW�DX�� FRQVRPPDWHXUV��/H�SUpVHQW�GpSOLDQW�Q�HVW�
TX�XQ�UpVXPp�HW�QH�GRQQH�GRQF�SDV�WRXV�OHV�UHQVHLJQHPHQWV�DX�
VXMHW�GH�3ULYD�5,=�75,37�1��3RXU�WRXWH�TXHVWLRQ�DX�VXMHW�GH�
FH� PpGLFDPHQW�� FRPPXQLTXH�� DYHF� YRWUH� PpGHFLQ� RX� YRWUH�
SKDUPDFLHQ��

�
9HXLOOH��OLUH�DWWHQWLYHPHQW�FHWWH�QRWLFH� DYDQW�GH�FRPPHQFHU�j�
SUHQGUH�3ULYD�5,=�75,37�1��9RXV���WURXYHUH��XQ�UpVXPp�GH�
O�LQIRUPDWLRQ�FRQFHUQDQW�FH�PpGLFDPHQW��1H�OD�MHWH��SDV��
�RQVHUYH��OD� MXVTX�j� FH� TXH� YRXV� D�H�� ILQL� GH� SUHQGUH� FH�
PpGLFDPHQW���HWWH�QRWLFH�QH�FRQWLHQW�SDV�WRXWHV�OHV�LQIRUPDWLRQV�
GLVSRQLEOHV� j� SURSRV� GH� 3ULYD�5,=�75,37�1�� 9HXLOOH��
FRPPXQLTXHU�DYHF�YRWUH�PpGHFLQ�RX� YRWUH�SKDUPDFLHQ� VL�YRXV�
GpVLUH�� REWHQLU� WRXWH� LQIRUPDWLRQ� TXL� QH� ILJXUH� SDV� GDQV� FHWWH�
QRWLFH��

�
�

3ULYD�5,=�75,37�1� HVW� OH� QRP� GX� PpGLFDPHQW� TXH� YRXV�
SUHQH��� ,O� QH� SHXW� rWUH� REWHQX� TXH� VXU� RUGRQQDQFH� GH� YRWUH�
PpGHFLQ�� /D� GpFLVLRQ� G�XWLOLVHU� 3ULYD�5,=�75,37�1� GHYUDLW�
rWUH�SULVH�FRQMRLQWHPHQW�DYHF�YRWUH�PpGHFLQ��HQ�WHQDQW�FRPSWH�
GH�YRV� SUpIpUHQFHV�SHUVRQQHOOHV�HW� GH�YRWUH� FRQWH�WH�PpGLFDO��
9RXV� GHYH�� DYLVHU� YRWUH� PpGHFLQ� VL� YRXV� SUpVHQWH�� XQ� GHV�
IDFWHXUV�GH� ULVTXH� GH�PDODGLH� FDUGLDTXH� �WHQVLRQ� DUWpULHOOH� RX�
WDX�� GH� FKROHVWpURO� pOHYpV�� REpVLWp�� GLDEqWH�� WDEDJLVPH��
DQWpFpGHQWV�IDPLOLDX��LPSRUWDQWV�GH�PDODGLH�FDUGLDTXH��IHPPH�
PpQRSDXVpH� RX� KRPPH� GH� SOXV� GH� ��� DQV��� 9RWUH� IRQFWLRQ�
FDUGLDTXH� GHYUDLW� rWUH� pYDOXpH� DILQ� GH� GpWHUPLQHU� VL� 3ULYD��
5,=�75,37�1�HVW�DSSURSULp�GDQV�YRWUH�FDV��

�
/HV�UDLVRQV�G�X�LOLVHU�FH�PpGLFDPHQ��
3ULYD�5,=�75,37�1�HVW�LQGLTXp�SRXU�VRXODJHU�OHV�FULVHV�GH�
PLJUDLQH� HW� OHV� V�PSW�PHV� DVVRFLpV� j� OD� PLJUDLQH� FKH�� OHV�
DGXOWHV��
3UL�D�5,=��5,3��1� QH� GRL�� SDV� r�UH� SULV� GH� IDoRQ�
UpJXOLqUH�SRXU�SUp�HQLU� OD�PLJUDLQH�RX� UpGXLUH� OH� QRPEUH�
GH�FULVHV��1�X�LOLVH��3UL�D�5,=��5,3��1�TXH�SRXU��UDL�HU�
XQH�FULVH�GH�PLJUDLQH��HQDQ��G�DSSDUDv�UH��

�
/HV�HIIH�V�GH�FH�PpGLFDPHQ��
2Q� FURLW� TXH� OHV� FULVHV� GH� PLJUDLQH� VRQW� FDXVpHV� SDU� XQH�
GLODWDWLRQ� GHV� YDLVVHDX�� VDQJXLQV� j� OD� VXUIDFH� GX� FHUYHDX��
3ULYD�5,=�75,37�1�UpGXLW�OH�GLDPqWUH�GH�FHV�YDLVVHDX��HW�
VRXODJH� OD� GRXOHXU� HW� OHV� DXWUHV� V�PSW�PHV� UHOLpV� j� OD�
PLJUDLQH��

�
/HV�FLUFRQV�DQFHV�R��LO�HV��GpFRQVHLOOp�G�X�LOLVHU�FH�

PpGLFDPHQ��
9RXV�QH�GHYH��SDV�SUHQGUH�3ULYD�5,=�75,37�1�VL���
•� YRXV�rWHV�DOOHUJLTXH�j�O�XQ�GHV�LQJUpGLHQWV�GX�SURGXLW�

�YRLUSOXV�ORLQ�OD�VHFWLRQ�/HV�LQJUpGLHQ�V�QRQ�PpGLFLQDX����
•� YRXV�rWHV�DWWHLQW�G�K�SHUWHQVLRQ�JUDYH�RX�QRQ�PDvWULVpH��
•� YRXV�VRXIIUH��G�XQH�PDODGLH�GX�F°XU�RX�DYH��GpMj�HX�GHV�

WURXEOHV�FDUGLDTXHV��
•� YRXV�rWHV�DWWHLQW�G�XQH�PDODGLH�JUDYH�GX�IRLH��
•� YRXV�DYH��VXEL�XQ�DFFLGHQW�YDVFXODLUH�FpUpEUDO�RX�XQ�DFFLGHQW�

LVFKpPLTXH�WUDQVLWRLUH��
•� YRXV�VRXIIUH��RX�DYH��GpMj�VRXIIHUW�GH�WURXEOHV�GHV�YDLVVHDX��

VDQJXLQV����FRPSULV�DIIHFWLRQ�LQWHVWLQDOH�LVFKpPLTXH���
•� YRXV�SUHQH��GHV�LQKLELWHXUV�GH�OD�PRQRDPLQH�R��GDVH�

�,0�2��WHOV�TXH�OH�PRFOREpPLGH��OD�SKpQHO�LQH��OD�
WUDQ�OF�SURPLQH�RX�OD�SDUJ�OLQH��RX�YRXV�DYH��FHVVp�XQ�
WUDLWHPHQW�DX�PR�HQ�G�XQ�WHO�PpGLFDPHQW�GHSXLV�PRLQV�GH�
GHX��VHPDLQHV��

�
3ULYD�5,=�75,37�1�QH�GRLW�SDV�rWUH�XWLOLVp�SRXU�VRXODJHU�XQH�
GRXOHXU�DXWUH�TXH�FHOOH�DVVRFLpH�j�OD�PLJUDLQH��

�
3ULYD�5,=�75,37�1�QH�GRLW�SDV�rWUH�XWLOLVp�GDQV�OHV����KHXUHV�
VXLYDQW�XQ�WUDLWHPHQW�DX�PR�HQ�G�XQ�DXWUH�DJRQLVWH�GHV�
UpFHSWHXUV�GH�OD����7��WHO�TXH�OH�VXPDWULSWDQ��,PLWUH�����OH�
QDUDWULSWDQ���PHUJH���RX�OH��ROPLWULSWDQ��=RPLJ����RX�G�XQ�
GpULYp�GH�O�HUJRW��WHOV�O�HUJRWDPLQH��OD�GLK�GURHUJRWDPLQH�RX�OH�
PpWK�VHUJLGH��

�

9HXLOOH��pJDOHPHQW�FRQVXOWHU�OD�VHFWLRQ�0,6(6�(1�*�5'(�
(7�35e��87,216��
/�LQJUpGLHQ��PpGLFLQDO�
%HQ�RDWH�GH�UL�DWULSWDQ�

/HV�LQJUpGLHQ�V�QRQ�PpGLFLQDX��

2��GH�GH�IHU�URXJH��ODFWRVH�PRQRK�GUDWp��VWpDUDWH�GH�

PDJQpVLXP��FHOOXORVH�PLFURFULVWDOOLQH�HW�DPLGRQ�SUpJpODWLQLVp��

/HV�IRUPHV�SRVRORJLTXHV�

/HV�FRPSULPpV�GH�3ULYD�5,=�75,37�1���PJ�VRQW�GH�
FRXOHXU�URVH�SkOH��VRXV�IRUPH�GH�FDSVXOHV��JUDYpV�DYHF�
��3��VXU�XQ�F�Wp�HW�������VXU�O�DXWUH�F�Wp��

/HV�FRPSULPpV�GH�3ULYD�5,=�75,37�1����PJ�VRQW�GH�
FRXOHXU�URVH�SkOH��HQ�IRUPH�GH�FDSVXOH��JUDYpV�DYHF���3��
VXU�XQ�F�Wp�HW�������VXU�O�DXWUH��F�Wp��

�

�

6L�YRXV�UpSRQGH��28,�j�O�XQH�RX�O�DXWUH�GHV�TXHVWLRQV�FL��
GHVVRXV�RX�VL�YRXV�QH�FRQQDLVVH��SDV�OD�UpSRQVH��FRQVXOWH��
YRWUH�PpGHFLQ�DYDQW�GH�FRPPHQFHU�j�SUHQGUH�3ULYD��
5,=�75,37�1��
•� �WHV�YRXV�HQFHLQWH�"�3HQVH��YRXV�rWUH�HQFHLQWH�"�7HQWH��YRXV�

GH�GHYHQLU�HQFHLQWH�"�8WLOLVH��YRXV�XQH�PpWKRGH�GH�
FRQWUDFHSWLRQ�TXL�Q�HVW�SDV�WUqV�ILDEOH�"��OODLWH��YRXV"�

•� 3UpVHQ�H���RXV�RX�D�H���RXV�GpMj�SUpVHQ�p�XQH�GRXOHXU�
RX�XQ�VHUUHPHQ��DX�QL�HDX�GH�OD�SRL�ULQH��SRX�DQ��
V�p�HQGUH��HUV�OH�FRX��OD�P�F�RLUH�RX�OH�EUDV���XQ�
HVVRXIIOHPHQ���GHV�ED��HPHQ�V�GH�F�XU�UDSLGHV�RX�
LUUpJXOLHUV����6RXIIUH���RXV�G�DQJLQH�GH�SRL�ULQH��

0,6(6�(1���5'(�(��35e��8�,216�

�8�68-(��'(��(�0e',��0(1��
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•� �YH��YRXV�GpMj�VRXIIHUW�G�XQH�PDODGLH�FDUGLDTXH�RX�
YDVFXODLUH"��YH��YRXV�GpMj�VXEL�XQH�FULVH�FDUGLDTXH�RX�XQ�
DFFLGHQW�YDVFXODLUH�FpUpEUDO�"�

•� 3UpVHQ�H���RXV�XQ�RX�SOXVLHXUV�IDF�HXUV�GH�ULVTXH�GH�
PDODGLH�FDUGLDTXH����HQVLRQ�DU�pULHOOH�RX��DX��GH�
F�ROHV�pURO�pOH�pV���DEDJLVPH��REpVL�p��GLDEq�H�RX�
DQ�pFpGHQ�V�IDPLOLDX��LPSRU�DQ�V�GH�PDODGLH�FDUGLDTXH
����HV��RXV�PpQRSDXVpH�RX�r�HV��RXV�XQ��RPPH�GH�SOXV�
GH����DQV���

�
•� 9RXV� HVW�LO� GpMj� DUULYp� GH� GHYRLU� LQWHUURPSUH� OD� SULVH� GH� FH�

PpGLFDPHQW� RX� GH� WRXW� DXWUH� PpGLFDPHQW� HQ� UDLVRQ� G�XQH�
DOOHUJLH�RX�G�XQH�DXWUH�UpDFWLRQ�GpIDYRUDEOH�"�

•� 3RXU� VRLJQHU� YRV� PLJUDLQHV�� SUHQH��YRXV� XQ� DXWUH� DJRQLVWH�
GHV� UpFHSWHXUV� GH� OD� ���7�� WHOV� ,PLWUH��� �VXFFLQDWH� GH�
VXPDWULSWDQ�VXPDWULSWDQ��� �PHUJH�� �FKORUK�GUDWH� GH�
QDUDWULSWDQ�QDUDWULSWDQ�� RX� =RPLJ�� ��ROPLWULSWDQ��� RX� XQ�
PpGLFDPHQW� j�EDVH� G�HUJRWDPLQH�� GH� GLK�GURHUJRWDPLQH�RX�
GH�PpWK�VHUJLGH�"�

•� 3UHQH��YRXV� XQ� PpGLFDPHQW� FRQWUH� OD� GpSUHVVLRQ�� WHO� TX�XQ�
LQKLELWHXU� VpOHFWLI� GH� OD� UHFDSWXUH� GH� OD� VpURWRQLQH� �,656���
FRPPH�OD�VHUWUDOLQH��O�R�DODWH�G�HVFLWDORSUDP�HW�OD�IOXR�pWLQH��
XQ� LQKLELWHXU� GH� OD� UHFDSWXUH� GH� OD� VpURWRQLQH�QRUDGUpQDOLQH�
�,561��� FRPPH� OD� YHQODID�LQH� HW� OD� GXOR�pWLQH�� RX� XQ�
LQKLELWHXU�GH�OD�PRQRDPLQH�R��GDVH��,0�2��"�

•� �YH��YRXV� GpMj� SUpVHQWp� XQ� PDO� GH� WrWH� DFFRPSDJQp� G�XQ�
HQJRXUGLVVHPHQW�G�XQ�F�Wp�GX�FRUSV�"�

•� 6RXIIUH��YRXV� RX� DYH��YRXV� GpMj� VRXIIHUW� G�pSLOHSVLH� RX� GH�
FRQYXOVLRQV�"�

•� 6RXIIUH��YRXV� RX� DYH��YRXV� GpMj� VRXIIHUW� G�XQH� PDODGLH� GX�
IRLH�RX�GHV�UHLQV�"�

•� �HWWH�FULVH�GH�PLJUDLQH�HVW�HOOH�GLIIpUHQWH�GH�FHOOHV�GRQW�YRXV�
VRXIIUH��KDELWXHOOHPHQW�"�

•� �WHV�YRXV�kJp�GH�SOXV�GH����DQV�"�

8�LOLVD�LRQ�FRQ�LQXH�GH�3UL�D�5,=��5,3��1��
8QH� XWLOLVDWLRQ� H�FHVVLYH� GH� 3ULYD�5,=�75,37�1� SRXUUDLW�
HQWUDvQHU� GHV� PDX�� GH� WrWH� FKURQLTXHV� RX� XQH� DXJPHQWDWLRQ�
PDUTXpH�GH�OD� IUpTXHQFH� GHV�FULVHV�PLJUDLQHXVHV��6L� F�HVW�YRWUH�
FDV��FRPPXQLTXH��DYHF�YRWUH�PpGHFLQ��LO�VH�SHXW�TXH�YRXV�D�H���
j�FHVVHU�GH�SUHQGUH�3ULYD�5,=�75,37�1��

�
�RPPXQLTXH��DYHF�YRWUH�PpGHFLQ�RX�YRWUH�SKDUPDFLHQ�VL�YRXV�
FUR�H��QH�SDV�SRXYRLU�SUHQGUH�3ULYD�5,=�75,37�1��

8�LOLVD�LRQ�GH�3UL�D�5,=��5,3��1�SHQGDQ��OD�JURVVHVVH�
1�XWLOLVH��SDV�3ULYD�5,=�75,37�1�VL�YRXV�rWHV�HQFHLQWH��VL�
YRXV�FUR�H��rWUH�HQFHLQWH��VL�YRXV�WHQWH��GH�GHYHQLU�HQFHLQWH�RX�VL�
YRXV�XWLOLVH��XQH�PpWKRGH�GH�FRQWUDFHSWLRQ�SHX�ILDEOH���j�PRLQV�
G�HQ�DYRLU�GLVFXWp�DYHF�YRWUH�PpGHFLQ��

�

�

6L�YRXV�SUHQH��G�DXWUHV�PpGLFDPHQWV�FRQWUH�OD�PLJUDLQH��FRQVXOWH��
YRWUH� PpGHFLQ� DYDQW� GH� FRPPHQFHU� j� SUHQGUH� 3ULYD��
5,=�75,37�1�� HW� LQIRUPHU� YRWUH� PpGHFLQ� GH� WRXV� OHV� DXWUHV�
PpGLFDPHQWV� TXH� YRXV� SRXYH�� SUHQGUH�� �� FRPSULV� FHX�� REWHQXV�
VDQV�RUGRQQDQFH��

�
1H� SUHQH�� SDV� 3ULYD�5,=�75,37�1� VL� YRXV� SUHQH�� GHV�
LQKLELWHXUV� GH� OD� PRQRDPLQH�R��GDVH� �,0�2�� WHOV� TXH� OH�
PRFOREpPLGH�� OD� SKpQHO�LQH�� OD� WUDQ�OF�SURPLQH� RX� OD� SDUJ�OLQH��
RX�YRXV�DYH��FHVVp� XQ� WUDLWHPHQW�DX�PR�HQ�G�XQ� WHO�PpGLFDPHQW�
GHSXLV�PRLQV�GH�GHX��VHPDLQHV��

�
'HPDQGH�� j� YRWUH� PpGHFLQ� GHV� GLUHFWLYHV� VXU� O�XWLOLVDWLRQ� GH�
3ULYD�5,=�75,37�1� VL� YRXV� SUHQH�� XQ� LQKLELWHXU� VpOHFWLI� GH��
OD� UHFDSWXUH� GH� OD� VpURWRQLQH� �,656��� FRPPH� OD� VHUWUDOLQH��
O�R�DODWH�G�HVFLWDORSUDP�HW�OD�IOXR�pWLQH��RX�XQ� LQKLELWHXU�GH�OD�
UHFDSWXUH� GH� OD� VpURWRQLQH�QRUDGUpQDOLQH� �,561��� FRPPH� OD�
YHQODID�LQH� HW� OD� GXOR�pWLQH�� SRXU� WUDLWHU� XQH� GpSUHVVLRQ��
/�DGPLQLVWUDWLRQ� GH� PpGLFDPHQWV� GH� OD� FODVVH� GHV� WULSWDQV��
FRPPH� 3ULYD�5,=�75,37�1�� DYHF� GHV� ,656� RX� GHV� ,561���
GHV� PpGLFDPHQWV� SRXU� OH� WUDLWHPHQW� GH� OD� GpSUHVVLRQ� HW� GHV�
WURXEOHV� GH� O�KXPHXU�� SHXW� FDXVHU� XQ� V�QGURPH�
VpURWRQLQHUJLTXH�� VRLW� XQ� WURXEOH� SRXYDQW� PHWWUH� OD� YLH� HQ�
GDQJHU�� 3DUPL� OHV� VLJQHV� HW� OHV� V�PSW�PHV� GX� V�QGURPH�
VpURWRQLQHUJLTXH�� RQ� FRPSWH�� QRWDPPHQW�� DJLWDWLRQ�� GLDUUKpH��
KDOOXFLQDWLRQV��FRPD��SHUWH�GH�FRRUGLQDWLRQ��QDXVpHV��IUpTXHQFH�
FDUGLDTXH� UDSLGH�� YRPLVVHPHQWV�� DXJPHQWDWLRQ� GH� OD�
WHPSpUDWXUH� GX� FRUSV�� YDULDWLRQV� GH� OD� WHQVLRQ� DUWpULHOOH� HW�
K�SHUUpIOHFWLYLWp��H�DJpUDWLRQ�GHV� UpIOH�HV���

�

�

�

�� 12�(5� ��1�RXEOLH�� SDV� TXH� OH� PpGHFLQ� YRXV� D� SUHVFULW� FH�
PpGLFDPHQW�SRXU�YRWUH�86�*(�3(56211(/�� 6HXO� OH�PpGHFLQ�
SHXW�GpWHUPLQHU�TXL�SHXW�O�XWLOLVHU�GH�PDQLqUH�VpFXULVpH��9RXV�QH�
GHYH�� SDV� OH� GRQQHU� j� G�DXWUHV� SHUVRQQHV�� /�pWDW� G�XQH� DXWUH��
SHUVRQQH� SUpVHQWDQW� OHV� PrPHV� V�PSW�PHV� TXH� YRXV� SRXUUDLW��
rWUH�DJJUDYp�SDU�OD�SULVH�GH��3ULYD�5,=�75,37�1��

�
'RVH��DEL�XHOOH�
�KH�� OHV� DGXOWHV�� OD� GRVH� KDELWXHOOH� HVW� GH� ��PJ� RX� GH� ��� PJ��
VHORQ� FH� TXH� YRXV� D� UHFRPPDQGp� YRWUH� � PpGHFLQ�� � /H��
PpGLFDPHQW� GHYUDLW� rWUH� SULV� GqV� O�DSSDULWLRQ� GH� OD� PLJUDLQH���
PDLV�SHXW�DXVVL�rWUH�SULV�SOXV�WDUG�DX�FRXUV�GH�OD��FULVH��

/HV�FRPSULPpV�GRLYHQW�rWUH�DYDOpV�DYHF�GH��O�HDX��

8QH� GHX�LqPH� GRVH� SHXW� rWUH� SULVH� VL� OD� PLJUDLQH� UpDSSDUDvW��
�HSHQGDQW��YRXV�GHYH��DWWHQGUH�DX�PRLQV�GHX��KHXUHV�DYDQW�GH�
SUHQGUH� XQH� GRVH� DGGLWLRQQHOOH�� /D� GRVH� PD�LPDOH� HQ� O�HVSDFH��
GH����KHXUHV�HVW�GH���� PJ��

�
7RXWHIRLV��VL�YRXV�Q�DYH��SDV�UpSRQGX�j�OD�SUHPLqUH�GRVH��
FRQVXOWH��YRWUH�PpGHFLQ�DYDQW�GH�SUHQGUH�XQH�GHX�LqPH�GRVH��

�
'RVH�H�FHVVL�H�

�
,1�(5���,216�0e',��0(1�(86(6�

8�,/,6��,21��33525,e(�'(�0e',��0(1��

(Q�FDV�GH� VXUGRVDJH�� FRPPXQLTXH�� LPPpGLD�HPHQ��D�HF�XQ�
SURIHVVLRQQHO� GH� OD� VDQ�p�� OH� VHU�LFH� GHV� � XUJHQFHV� � G�XQ�
��SL�DO� RX� OH� FHQ�UH� DQ�LSRLVRQ� GH� �R�UH� � UpJLRQ�� �PrPH� � VL�
�RXV�QH�SUpVHQ�H��DXFXQ�V�PS��PH��
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�

�

%LHQ� TXH� OD� PDMRULWp� GHV� SDWLHQWV� WUDLWpV� DX� PR�HQ� GH� 3ULYD��
5,=�75,37�1� Q�DLHQW� SDV� VXEL� G�HIIHWV� VHFRQGDLUHV�
VLJQLILFDWLIV��OHV�HIIHWV�VXLYDQWV�SRXUUDLHQW�VXUYHQLU��

�
(IIH�V�VHFRQGDLUHV�IUpTXHQ�V�

•� 6HQVD�LRQ� GH� GRXOHXU�� G�RSSUHVVLRQ� � RX� � GH��
VHUUHPHQ�� DX� QL�HDX� GH� OD� SRL�ULQH�� GX� FRX�� GH� OD�
JRUJH�� GH� OD� P�F�RLUH� RX� GHV� EUDV�� 6L� XQ� �HO� HIIH��
VXU�LHQ��� FRQVXO�H�� �R�UH� PpGHFLQ� D�DQ�� GH�
SRXUVXL�UH� OD�SULVH� GH�3UL�D�5,=��5,3��1��6L� OD�
GRXOHXU� j� OD� SRL�ULQH� HV�� LQ�HQVH� �HOOH� SHX�� r�UH�
VHPEODEOH� j� XQH� FULVH� DQJLQHXVH�� RX� QH� � GLVSDUDv��
SDV�� DUUr�H�� GH� SUHQGUH� OH� PpGLFDPHQ�� H��
FRPPXQLTXH��LPPpGLD�HPHQ��D�HF��R�UH�PpGHFLQ��

•� )RXUPLOOHPHQWV�� ERXIIpHV� GH� FKDOHXU�� ORXUGHXU� RX�
RSSUHVVLRQ�� pWRXUGLVVHPHQWV�� IDWLJXH� RX� PDODLVH��
0HQWLRQQH��FHV�V�PSW�PHV�j�YRWUH�PpGHFLQ��

•� 6RPQROHQFH�� eYLWH�� GH� FRQGXLUH� XQ� YpKLFXOH� RX� � GH�
IDLUH� IRQFWLRQQHU� XQH� PDFKLQH� MXVTX�j� FH� TXH� OD�
VRPQROHQFH�VH�VRLW� GLVVLSpH��

•� %DWWHPHQWV�GH�F°XU� UDSLGHV�RX� LUUpJXOLHUV�� 6L� FHW� HIIHW�
VXUYLHQW�� DUUrWH�� GH� SUHQGUH� OH� PpGLFDPHQW� � HW��
FRQVXOWH�� YRWUH� PpGHFLQ� DYDQW� GH� SRXUVXLYUH� OD� SULVH��
GH��3ULYD�5,=�75,37�1��

�
(IIH�V�VHFRQGDLUHV�SHX�IUpTXHQ�V�

•� �SSDULWLRQ�VRXGDLQH�G�XQ�HQJRXUGLVVHPHQW�RX�G�XQH�
IDLEOHVVH�G�XQ�F�Wp�GX�FRUSV��FRPPHQoDQW�VRXYHQW�DX�
QLYHDX�GX�EUDV���6L�FHW�HIIHW�VXUYLHQW��DUUrWH��GH�
SUHQGUH�OH�PpGLFDPHQW�HW�FRPPXQLTXH��
LPPpGLDWHPHQW�DYHF�YRWUH�PpGHFLQ��

•� 'RXOHXUV�PXVFXODLUHV��6L�FHW�HIIHW�VXUYLHQW��DUUrWH�� GH�
SUHQGUH�OH�PpGLFDPHQW�HW�FRPPXQLTXH��
LPPpGLDWHPHQW�DYHF�YRWUH�PpGHFLQ��

�
(IIH�V�VHFRQGDLUHV�UDUHV�

•� (VVRXIIOHPHQW��UHVSLUDWLRQ�VLIIODQWH��DXJPHQWDWLRQ��
GHV�EDWWHPHQWV�FDUGLDTXHV��JRQIOHPHQW�GHV�SDXSLqUHV��
GX�YLVDJH��GH�OD�ODQJXH�RX�GHV�OqYUHV��pUXSWLRQ�
FXWDQpH��ERVVHV��XUWLFDLUH�RX�VSDVPHV�GHV�YDLVVHDX��
VDQJXLQV�GHV�PHPEUHV����FRPSULV�IURLGHXU�HW�
HQJRXUGLVVHPHQW�GHV�PDLQV�HW�GHV�SLHGV���HV�HIIHWV�
VRQW�UDUHV��PDLV�HQ�OHXU�SUpVHQFH��FHVVH��OD�SULVH�GH�
3ULYD�5,=�75,37�1�HW�FRPPXQLTXH��
LPPpGLDWHPHQW�DYHF�YRWUH�PpGHFLQ��

•� 'RXOHXU�DEGRPLQDOH�VRXGDLQH�RX�JUDYH��6L�FHW�HIIHW�
VXUYLHQW��DUUrWH��GH�SUHQGUH�OH�PpGLFDPHQW�HW�
FRPPXQLTXH��LPPpGLDWHPHQW�DYHF�YRWUH�PpGHFLQ��

�
(IIH�V�VHFRQGDLUHV��UqV�UDUHV�

•� 'H�WUqV�UDUHV�FDV�GH�FRQYXOVLRQV�RQW�pWp�UDSSRUWpV��6L�
FHW�HIIHW�VXUYLHQW��DUUrWH��GH�SUHQGUH�OH�PpGLFDPHQW�HW�
FRPPXQLTXH��LPPpGLDWHPHQW�DYHF�YRWUH�PpGHFLQ��

•� 6SDVPHV�GHV�YDLVVHDX��VDQJXLQV�GX�F�ORQ��JURV�
LQWHVWLQ���6L�FHW�HIIHW�VXUYLHQW��DUUrWH��GH�SUHQGUH��OH�

PpGLFDPHQW�HW�FRPPXQLTXH��LPPpGLDWHPHQW�DYHF�
YRWUH�PpGHFLQ��

�
6L�YRXV�UHVVHQWH��WRXW�DXWUH�PDODLVH�RX�V�PSW�PH�TXH�YRXV�
QH�UHFRQQDLVVH��SDV�RX�TXL�YRXV�LQTXLqWH��FRPPXQLTXH��
LPPpGLDWHPHQW�DYHF�YRWUH�PpGHFLQ��

�
())(�6�6(�21'�,5(6��5��(6���200(1��,/6�
6(�0�1,)(6�(1��(���(�48�,/�)�8��)�,5(�

6�PSW�PHV���HIIHWV�
�RPPXQLTXH��
DYHF�YRWUH�
PpGHFLQ�RX�

YRWUH�
SKDUPDFLHQ�

�HVVH��GH�
SUHQGUH�OH�
PpGLFDPHQW�
HW�DSSHOH��
YRWUH�

PpGHFLQ�
RX�YRWUH�

SKDUPDFLHQ�

�DV�JUDYHV�
VHXOHPHQW�

7RXV�
OHV�FDV�

)UpTXHQWV� 6HQVDWLRQV�

GH�GRXOHXU��

G�RSSUHVVLRQ�RX�GH�

VHUUHPHQW�

DX�QLYHDX�GH�OD�
SRLWULQH��GX�FRX��
GH�OD�JRUJH��GH�
OD�PkFKRLUH�RX�
GHV�EUDV�

� � ü�

)RXUPLOOHPHQWV��

ERXIIpHV�GH�FKDOHXU��

ORXUGHXU�RX�
RSSUHVVLRQ�GDQV�

Q�LPSRUWH�TXHOOH�

UpJLRQ�GX�FRUSV��

ü� � �

0DX��GH�WrWH��
pWRXUGLVVHPHQWV��
IDWLJXH��QDXVpHV��
YRPLVVHPHQWV��
VpFKHUHVVH�GH�OD�
ERXFKH��
VRPQROHQFH�

ü� � �

%DWWHPHQWV�GH�
F°XU�UDSLGHV�
RX�LUUpJXOLHUV��

� � ü�

3HX�IUpTXHQWV� �SSDULWLRQ�VRXGDLQH�
G�XQ�
HQJRXUGLVVHPHQW�
RX�G�XQH�IDLEOHVVH�
G�XQ�F�Wp�GX�FRUSV�
�FRPPHQoDQW�
VRXYHQW�DX�QLYHDX�
GX�EUDV���

� � ü�

'RXOHXUV�
PXVFXODLUHV��

� � ü�

())(�6�6(�21'�,5(6�(��0(685(6���35(1'5(�
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�
6L�YRWUH�PpGHFLQ�LQWHUURPSW�YRWUH�WUDLWHPHQW��MHWH��OHV�
PpGLFDPHQWV�UHVWDQWV��j�PRLQV�G�DYLV�FRQWUDLUH�GX�PpGHFLQ��

�
1�XWLOLVH��SDV�OHV�PpGLFDPHQWV�SpULPpV��UDSSRUWH��OHV�TXDQWLWpV�

LQXWLOLVpHV�j�YRWUH�SKDUPDFLHQ�DILQ�TX�LO�HQ�GLVSRVH�GH�IDoRQ�
DSSURSULpH��

�

�
�
�

�
�
�

�
�
�H��H��LV�H���HIIH�V�VH�RQ��LUHV�Q�HV����V��RP��q�H���RQVXOWH��YRWUH�
PpGHFLQ�RX�YRWUH�SKDUPDFLHQ�VL�YRXV�DYH��GHV�HIIHWV� VHFRQGDLUHV�
LQDWWHQGXV�ORUV�GX�WUDLWHPHQW�DYHF�3ULYD�5,=�75,37�1��
�
�
�
5DQJH��YRV�PpGLFDPHQWV�KRUV�GH�OD�SRUWpH�GHV�HQIDQWV��3ULYD��
5,=�75,37�1�SRXUUDLW�rWUH�GDQJHUHX��SRXU�OHV�HQIDQWV��
�RQVHUYH��FH�PpGLFDPHQW�j�OD�WHPSpUDWXUH�DPELDQWH��������j�
��������ORLQ�GHV�VRXUFHV�GH�FKDOHXU��

�
�

� �

�

� ��
� �

�
�

� �
�

�
�

� � �

'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�����������������
�

5�0�548�� �� �RQV���H�� �R�UH� �URIHVVLRQQH�� �H� ���
V�Q�p� VL� �R�V� ��H�� EHVRLQ� �H� UHQVHL�QHPHQ�V� V�U� �H�
�U�L�HPHQ�� �HV� HIIH�V� VH�RQ��LUHV�� �H� 3UR�U�PPH�
��Q���� 9L�L��Q�H� QH� �RQQH� ��V� �H� �RQVHL�V�
Pp�L�����

3285�'(�3/86��03/(6�5(16(,�1(0(1�6�

�200(1���216(5�(5�/(�0e',��0(1��

())(�6�6(�21'�,5(6��5��(6���200(1��,/6�
6(�0�1,)(6�(1��(���(�48�,/�)�8��)�,5(�

�
6�PSW�PHV���HIIHWV�

�RPPXQLTXH��
DYHF�YRWUH�
PpGHFLQ�RX�

YRWUH�
SKDUPDFLHQ�

�HVVH��GH�
SUHQGUH�OH�
PpGLFDPHQW�
HW�DSSHOH��
YRWUH�

PpGHFLQ�
RX�YRWUH�

SKDUPDFLHQ�

�DV�JUDYHV�
VHXOHPHQW�

7RXV�
OHV�FDV�

5DUHV� (VVRXIIOHPHQW��
UHVSLUDWLRQ�
VLIIODQWH��
DXJPHQWDWLRQ�GHV�
EDWWHPHQWV�
FDUGLDTXHV��
JRQIOHPHQW�GHV�
SDXSLqUHV��GX�
YLVDJH��
GH�OD�ODQJXH�RX�GHV�
OqYUHV��pUXSWLRQ�
FXWDQpH��
ERVVHV��XUWLFDLUH�RX�
VSDVPHV�GHV�
YDLVVHDX��VDQJXLQV�
GHV�PHPEUHV��

� � ü�

� 'RXOHXU�
DEGRPLQDOH�
VRXGDLQH�RX�JUDYH��

� � ü�

7UqV�UDUHV� �RQYXOVLRQV�� � � ü�

6SDVPHV� GHV�
YDLVVHDX�� VDQJXLQV�
GX� F�ORQ� �JURV�
LQWHVWLQ���

� � ü�

�

'HUQLqUH�UpYLVLRQ�� ���PDL ����

-�;��3�
9DUHQQHV� 4XHEHF
������%RXO��/LRQHO�%RXOHW
3�DUPDSDU ,QF�
�H�GpSOLDQW�D�pWp�SUpSDUp�SDU��

HQ�WpOpSKRQDQW�OH ���������������
GH�6DQWp��DQDGD �KWWS���KF�VF�JF�FD�LQGH��IUD�SKS�� RX
PpGLFDPHQWV���H�GRFXPHQW�HVW�SXEOLp�VXU�OH VLWH�:HE
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�

�RXV�SRX�H���
3RXU�HQ�VD�RLU�GD�DQ�DJH�DX�VXMH��GH�3UL�D� 5,=��5,3��1�
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