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201�5,6� HVW�XQH�PDUTXH�GpSRVpH�GH �RYLV�3KDUPD�*PE��
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�

3�57,(�,���5(16(,�1(0(176�32�5�/(�352)(66,211(/��(�/��
6�17e�

�

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

�RLH�G�DGPLQLV�UD�LRQ� )RUPH�SRVROR�LTXH�H��
FRQFHQ�UD�LRQ�

,Q�UpGLHQ�V�QRQ�PpGLFLQDX��FOLQLTXHPHQ��
LPSRU�DQ�V�

1DVDOH� 9DSRULVDWHXU���
���PFJ�SDU�SXOYpULVDWLRQ�

3R�U�RE��QLU��Q��OLV���FRPSOq�������LOO���
FRQV�O��U�OD�V�F�LRQ�LQ�L��Op���250�6�
3262�2*,48�6���20326,7,21��7�
�21�,7,211�0�17��

�

,1�,��7,216�(7��7,/,6�7,21��/,1,4�(�

201�5,6��FLFOpVRQLGH��HVW�LQGLTXp�SRXU���

•� OH�WUDLWHPHQW�GH�OD�UKLQLWH�DOOHUJLTXH�VDLVRQQLqUH����FRPSULV�OH�UKXPH�GHV�IRLQV��HW�GH�OD�

UKLQLWH�DOOHUJLTXH�SHUDQQXHOOH�FKH]�O�DGXOWH�HW�FKH]�OHV�DGROHVFHQWV�kJHV�GH����DQV�HW�SOXV��

�pULD�ULH�������DQV����

(Q�WRXW�����SDWLHQWV�kJpV�GH����DQV�RX�SOXV��WUDQFKH�G�kJH�GH����j����DQV��RQW�pWp�WUDLWpV�j�
201�5,6�j�UDLVRQ�GH�����PFJ�SDU�MRXU�SHQGDQW�XQH�SpULRGH�DOODQW�MXVTX�j���DQ��/H�W�SH�
G�HIIHWV�LQGpVLUDEOHV�VLJQDOpV�FKH]�FHWWH�SRSXODWLRQ�HW�OHXU�LQFLGHQFH�pWDLHQW�VHPEODEOHV�j�FHX[�
REVHUYpV�FKH]�GHV�SDWLHQWV�SOXV�MHXQHV��PDLV�RQ�QH�SHXW�H[FOXUH�OD�SRVVLELOLWp�TXH�FHUWDLQV�SDWLHQWV�
SOXV�kJpV�PDQLIHVWHQW�XQH�SOXV�JUDQGH�VHQVLELOLWp��/HV�GRQQpHV�GLVSRQLEOHV�VXU�201�5,6�
LQGLTXHQW�TX�DXFXQ�DMXVWHPHQW�SRVRORJLTXH�GX�PpGLFDPHQW�Q�HVW�MXVWLILp�FKH]�OHV�SDWLHQWV�kJpV��

3pGLD�ULH���

201�5,6�Q�HVW�SDV�DSSURXYp�DFWXHOOHPHQW�SRXU�WUDLWHU�OHV�SDWLHQWV�kJpV�GH�PRLQV�GH����DQV��(Q�
WRXW�����SDWLHQWV�kJpV�GH����j����DQV�RQW�pWp�WUDLWpV�j�201�5,6�SHQGDQW�XQH�SpULRGH�DOODQW�
MXVTX�j���DQ���XFXQH�GLIIpUHQFH�Q�D�pWp�REVHUYpH�HQ�FH�TXL�D�WUDLW�DX�WDX[�G�HIIHWV�LQGpVLUDEOHV�RX�
j�OHXU�LQFLGHQFH��

�2175(�,1�,��7,216�

•� 201�5,6��FLFOpVRQLGH��HVW�FRQWUH�LQGLTXp�FKH]�OHV�SDWLHQWV�D�DQW�XQH�K�SHUVHQVLELOLWp�j�
O�XQ�GH�VHV�LQJUpGLHQWV��3RXU�REWHQLU�XQH�OLVWH�FRPSOqWH��YHXLOOH]�FRQVXOWHU�OD�VHFWLRQ�GH�OD�
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PRQRJUDSKLH�GH�SURGXLW�LQWLWXOpH�)250(6�3262/2*,48(6���20326,7,21�(7�
�21',7,211(0(17��

•� 201�5,6�GRLW�rWUH�DGPLQLVWUp�DYHF�SUpFDXWLRQ��OH�FDV�pFKpDQW��FKH]�OHV�SDWLHQWV�
SUpVHQWDQW�XQH�LQIHFWLRQ�WXEHUFXOHXVH�DFWLYH�RX�TXLHVFHQWH�GHV�YRLHV�UHVSLUDWRLUHV��

0,6(6�(1���5�(�(7�35e���7,216�

�DUFLQR�HQqVH�H��PX�D�HQqVH�

9RLU�OD�VHFWLRQ�LQWLWXOpH�72;,�2/2*,(��

2UHLOOHV�QH���RU�H�

�RPPH�F�HVW�OH�FDV�DYHF�G�DXWUHV�FRUWLFRVWpURwGHV��GH�UDUHV�FDV�GH�SHUIRUDWLRQ�GH�OD�FORLVRQ�GHV�
IRVVHV�QDVDOHV�RQW�pWp�VLJQDOpV�FKH]�GHV�SDWLHQWV�j�OD�VXLWH�GH�O�DGPLQLVWUDWLRQ�SDU�YRLH�LQWUDQDVDOH�
GH�FLFOpVRQLGH�DSUqV�OD�FRPPHUFLDOLVDWLRQ�GX�SURGXLW��YRLU�())(76�,1'e6,5�%/(6��(IIHWV�
LQGpVLUDEOHV�GX�PpGLFDPHQW�VLJQDOpV�DSUqV�OD�FRPPHUFLDOLVDWLRQ�GX�SURGXLW���

(Q�UDLVRQ�GH�O�HIIHW�LQKLELWHXU�GHV�FRUWLFRVWpURwGHV�VXU�OD�JXpULVRQ�GHV�EOHVVXUHV��OHV�SDWLHQWV�TXL�
RQW�UpFHPPHQW�SUpVHQWp�GHV�XOFqUHV�GDQV�OD�FORLVRQ�GHV�IRVVHV�QDVDOHV��TXL�RQW�VXEL�XQH�
LQWHUYHQWLRQ�FKLUXUJLFDOH�GX�QH]�RX�XQ�WUDXPDWLVPH�QDVDO��QH�GRLYHQW�SDV�XWLOLVHU�XQ�
FRUWLFRVWpURwGH�QDVDO�DYDQW�OD�JXpULVRQ�FRPSOqWH��

,PPXQL�DLUH�

/HV�SDWLHQWV�TXL�SUHQQHQW�GHV�LPPXQRVXSSUHVVHXUV�VRQW�SOXV�VXVFHSWLEOHV�GH�FRQWUDFWHU�XQH�
LQIHFWLRQ�TXH�OHV�SHUVRQQHV�HQ�VDQWp��/D�YDULFHOOH�HW�OD�URXJHROH��SDU�H[HPSOH��SHXYHQW�pYROXHU�GH�
IDoRQ�SOXV�JUDYH�RX�PrPH�PRUWHOOH�FKH]�OHV�HQIDQWV�RX�OHV�DGXOWHV�TXL�SUHQQHQW�GHV�
FRUWLFRVWpURwGHV��2Q�GRLW�YHLOOHU�DYHF�VRLQ�j�FH�TXH�OHV�HQIDQWV�HW�OHV�DGXOWHV�YXOQpUDEOHV�TXL�Q�RQW�
SDV�FRQWUDFWp�FHV�PDODGLHV�Q���VRLHQW�SDV�H[SRVpV��2Q�LJQRUH�FRPPHQW�OD�GRVH�GH�
FRUWLFRVWpURwGHV�DGPLQLVWUpH��OD�YRLH�G�DGPLQLVWUDWLRQ�HW�OD�GXUpH�G�DGPLQLVWUDWLRQ�LQIOXHQW�VXU�OH�
ULVTXH�GH�FRQWUDFWHU�XQH�LQIHFWLRQ�GLVVpPLQpH��2Q�LJQRUH�pJDOHPHQW�GDQV�TXHOOH�PHVXUH�OD�
PDODGLH�VRXV�MDFHQWH�HW��RX��OH�WUDLWHPHQW�DQWpULHXU�SDU�GHV�FRUWLFRVWpURwGHV�FRQWULEXHQW�j�FH�
ULVTXH��6L�OH�SDWLHQW�HVW�H[SRVp�j�OD�YDULFHOOH��XQ�WUDLWHPHQW�SUpYHQWLI�SDU�LQMHFWLRQ�
G�LPPXQRJOREXOLQHV�DQWLYDULFHOOH�]RQD�SHXW�rWUH�LQGLTXp��6�LO�HVW�H[SRVp�j�OD�URXJHROH��XQ�
WUDLWHPHQW�SUpYHQWLI�SDU�LQMHFWLRQ�LQWUDPXVFXODLUH�G�LPPXQRJOREXOLQHV�SRO�YDOHQWHV�SHXW�rWUH�
LQGLTXp��6L�OH�SDWLHQW�FRQWUDFWH�OD�YDULFHOOH��XQ�WUDLWHPHQW�SDU�GHV�DJHQWV�DQWLYLUDX[�SHXW�rWUH�
HQYLVDJp���

,QIHF�LRQ�

'DQV�OH�FDGUH�G�pWXGHV�FOLQLTXHV�DX�FRXUV�GHVTXHOOHV�GHV�FRUWLFRVWpURwGHV�RQW�pWp�DGPLQLVWUpV�SDU�
YRLH�LQWUDQDVDOH��GH�UDUHV�FDV�G�LQIHFWLRQ�j��DQGLGD�DOELFDQV�ORFDOLVpH�GDQV�OH�QH]�HW�OH�SKDU�Q[�
RQW�pWp�VLJQDOpV��

/RUVTX�XQH�WHOOH�LQIHFWLRQ�VH�GpYHORSSH��XQ�WUDLWHPHQW�ORFDO�DSSURSULp�HW�O�DUUrW�GX�WUDLWHPHQW�SDU�
OH�FRUWLFRVWpURwGH�DGPLQLVWUp�SDU�YRLH�LQWUDQDVDOH�SHXYHQW�VH�UpYpOHU�QpFHVVDLUHV��3DU�FRQVpTXHQW��
OHV�SDWLHQWV�TXL�XWLOLVHQW�XQ�FRUWLFRVWpURwGH�DGPLQLVWUp�SDU�YRLH�LQWUDQDVDOH�SHQGDQW�SOXVLHXUV�PRLV�
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RX�SOXV�ORQJWHPSV�GRLYHQW�IDLUH�O�REMHW�G�XQ�H[DPHQ�SpULRGLTXH�YLVDQW�j�GpFHOHU�OD�SUpVHQFH�
G�XQH�LQIHFWLRQ�j��DQGLGD�RX�G�DXWUHV�VLJQHV�G�HIIHWV�LQGpVLUDEOHV�VXU�OD�PXTXHXVH�QDVDOH��

201�5,6��FLFOpVRQLGH��GRLW�rWUH�DGPLQLVWUp�DYHF�SUpFDXWLRQ��OH�FDV�pFKpDQW��FKH]�OHV�SDWLHQWV�
DWWHLQWV�G�XQH�LQIHFWLRQ�IRQJLTXH�RX�EDFWpULHQQH�ORFDOLVpH�RX�JpQpUDOH�TXL�Q�D�SDV�pWp�WUDLWpH��
G�XQH�LQIHFWLRQ�YLUDOH�RX�SDUDVLWDLUH�JpQpUDOH�RX�G�KHUSqV�RFXODLUH��HQ�UDLVRQ�GX�ULVTXH�
G�DJJUDYDWLRQ�GH�FHV�LQIHFWLRQV��

(IIH�V��pQpUDX��

'DQV�GH�UDUHV�FDV��GHV�UpDFWLRQV�G�K�SHUVHQVLELOLWp�LPPpGLDWHV�RX�XQH�GHUPDWLWH�GH�FRQWDFW�
SHXYHQW�VH�PDQLIHVWHU�DSUqV�O�DGPLQLVWUDWLRQ�GH�FRUWLFRVWpURwGHV�SDU�YRLH�LQWUDQDVDOH��/HV�SDWLHQWV�
D�DQW�XQH�K�SHUVHQVLELOLWp�FRQQXH�DX[�DXWUHV�SUpSDUDWLRQV�GH�FRUWLFRVWpURwGHV�GRLYHQW�IDLUH�
SUHXYH�GH�SUXGHQFH�ORUV�GH�O�XWLOLVDWLRQ�G�201�5,6��SXLVTX�XQH�UpDFWLYLWp�FURLVpH�j�G�DXWUHV�
FRUWLFRVWpURwGHV����FRPSULV�OH�FLFOpVRQLGH��SRXUUDLW�VXUYHQLU��'H�UDUHV�FDV�GH�UHVSLUDWLRQ�VLIIODQWH��
GH�SHUIRUDWLRQ�GH�OD�FORLVRQ�GHV�IRVVHV�QDVDOHV��GH�FDWDUDFWHV��GH�JODXFRPH�HW�G�DXJPHQWDWLRQ�GH�
OD�SUHVVLRQ�LQWUD�RFXODLUH�RQW�pWp�VLJQDOpV�j�OD�VXLWH�GH�O�DGPLQLVWUDWLRQ�GH�FRUWLFRVWpURwGHV�SDU�
YRLH�LQWUDQDVDOH��/H�ULVTXH�GH�JODXFRPH�D�pWp�pYDOXp�HQ�PHVXUDQW�OD�SUHVVLRQ�LQWUD�RFXODLUH�FKH]�
����SDWLHQWV�DGROHVFHQWV�RX�DGXOWHV�UHFHYDQW�XQ�WUDLWHPHQW�j�201�5,6�j�UDLVRQ�GH�����PFJ�SDU�
MRXU�SHQGDQW�XQ�PD[LPXP�GH����VHPDLQHV���X�FRXUV�GH�FHW�HVVDL��DXFXQH�YDULDWLRQ�LPSRUWDQWH�GH�
OD�SUHVVLRQ�LQWUD�RFXODLUH�Q�D�pWp�REVHUYpH�HQWUH�OHV�SDWLHQWV�WUDLWpV�j�201�5,6�HW�FHX[�UHFHYDQW�
XQ�SODFHER��(Q�RXWUH��SHQGDQW�FHWWH�pWXGH�GH����VHPDLQHV�PHQpH�DXSUqV�GH�����SDWLHQWV�DX�FRXUV�
GH�ODTXHOOH�GHV�pYDOXDWLRQV�RSKWDOPRORJLTXHV�DSSURIRQGLHV�RQW�pWp�HIIHFWXpHV����FRPSULV�XQH�
pYDOXDWLRQ�GH�OD�IRUPDWLRQ�GH�FDWDUDFWHV�UpDOLVpH�DX�PR�HQ�G�XQH�ODPSH�j�IHQWH��DXFXQH�
GLIIpUHQFH�VLJQLILFDWLYH�Q�D�pWp�QRWpH�HQWUH�OHV�SDWLHQWV�SUHQDQW�����PFJ�G�201�5,6�HW�FHX[�
UHFHYDQW�XQ�SODFHER��

%LHQ�TXH�OHV�GRVHV�UHFRPPDQGpHV�G�201�5,6�HQWUDvQHQW�SHX�G�HIIHWV�JpQpUDX[��FHX[�FL�VRQW�
SUREDEOHPHQW�OLpV�j�OD�GRVH��3DU�FRQVpTXHQW��RQ�GRLW�pYLWHU�G�DGPLQLVWUHU�GHV�GRVHV�G�201�5,6�
SOXV�pOHYpHV�TXH�FHOOHV�UHFRPPDQGpHV��/RUVTXH�GHV�GRVHV�H[FHVVLYHV�GH�FRUWLFRVWpURwGHV�VRQW�
DGPLQLVWUpHV��GHV�HIIHWV�JpQpUDX[�FRPPH�O�K�SHUFRUWLFLVPH�HW�OD�VXSSUHVVLRQ�VXUUpQDOLHQQH�
SHXYHQW�VH�PDQLIHVWHU��'DQV�FH�FDV��OH�WUDLWHPHQW�j�201�5,6�GRLW�rWUH�LQWHUURPSX�OHQWHPHQW��
FRQIRUPpPHQW�DX[�PpWKRGHV�DFFHSWpHV�GH�FHVVDWLRQ�GH�OD�FRUWLFRWKpUDSLH�SDU�YRLH�RUDOH��

/HV�PpGHFLQV�GRLYHQW�VXUYHLOOHU�GH�SUqV�OD�FURLVVDQFH�GHV�HQIDQWV�HW�GHV�DGROHVFHQWV�TXL�SUHQQHQW�
GHV�FRUWLFRVWpURwGHV��SHX�LPSRUWH�OD�YRLH�G�DGPLQLVWUDWLRQ��HW�VRXSHVHU�OHV�DYDQWDJHV�GH�OD�
FRUWLFRWKpUDSLH�SDU�UDSSRUW�j�OD�SRVVLELOLWp�G�XQ�DUUrW�GH�FURLVVDQFH�HQ�SUpVHQFH�G�XQ�
UDOHQWLVVHPHQW�DSSDUHQW�GH�OD�FURLVVDQFH�GX�SDWLHQW���ILQ�GH�PLQLPLVHU�OHV�HIIHWV�JpQpUDX[�GHV�
FRUWLFRVWpURwGHV�DGPLQLVWUpV�SDU�YRLH�LQWUDQDVDOH��OD�SRVRORJLH�GH�FKDTXH�SDWLHQW�GRLW�rWUH�pWDEOLH�
GH�IDoRQ�j�FH�TX�LO�UHoRLYH�OD�GRVH�HIILFDFH�OD�SOXV�IDLEOH�SRVVLEOH��

3DVVD�H�GH�OD�FRU�LFR��pUDSLH��pQpUDOH�j�OD�FRU�LFR��pUDSLH��RSLTXH�

/H�SDVVDJH�G�XQH�FRUWLFRWKpUDSLH�JpQpUDOH�j�XQH�FRUWLFRWKpUDSLH�WRSLTXH�SHXW�V�DFFRPSDJQHU�GH�
VLJQHV�G�LQVXIILVDQFH�VXUUpQDOH��'H�SOXV��FHUWDLQV�SDWLHQWV�SHXYHQW�PDQLIHVWHU�GHV�V�PSW�PHV�GH�
VHYUDJH�GHV�FRUWLFRVWpURwGHV��FRPPH�GHV�GRXOHXUV�DUWLFXODLUHV�HW��RX��PXVFXODLUHV��GH�OD�ODVVLWXGH�
HW�GH�OD�GpSUHVVLRQ��/HV�SDWLHQWV�TXL�RQW�GpMj�UHoX�XQH�FRUWLFRWKpUDSLH�JpQpUDOH�SHQGDQW�XQH�
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SpULRGH�SURORQJpH�HW�TXL�SDVVHQW�j�XQH�FRUWLFRWKpUDSLH�WRSLTXH�GRLYHQW�rWUH�VXUYHLOOpV�
DWWHQWLYHPHQW�DILQ�GH�GpFHOHU�WRXW�VLJQH�G�LQVXIILVDQFH�VXUUpQDOH�DLJXs�HQ�UpSRQVH�DX�VWUHVV��'DQV�
OH�FDV�GHV�SDWLHQWV�DWWHLQWV�G�DVWKPH�RX�G�DXWUHV�DIIHFWLRQV�FOLQLTXHV�QpFHVVLWDQW�XQH�
FRUWLFRWKpUDSLH�JpQpUDOH�SURORQJpH��OD�GLPLQXWLRQ�UDSLGH�GH�OD�SRVRORJLH�GX�FRUWLFRVWpURwGH�SHXW�
H[DFHUEHU�JUDYHPHQW�OHXUV�V�PSW�PHV��

3RSXOD�LRQV�SDU�LFXOLqUHV�

)HPPHV�HQFHLQ�HV����XFXQH�pWXGH�FOLQLTXH�FRQFHUQDQW�201�5,6�Q�D�pWp�PHQpH�FKH]�OD�IHPPH�
HQFHLQWH���RPPH�OHV�DXWUHV�FRUWLFRVWpURwGHV��OH�FLFOpVRQLGH�QH�GRLW�rWUH�DGPLQLVWUp�j�OD�IHPPH�
HQFHLQWH�TXH�VL�OHV�DYDQWDJHV�HVFRPSWpV�SRXU�OD�PqUH�O�HPSRUWHQW�VXU�OHV�ULVTXHV�HQFRXUXV�SDU�OD�
PqUH��OH�I°WXV�RX�OH�QRXUULVVRQ��/HV�HQIDQWV�QpV�GH�PqUHV�D�DQW�UHoX�GHV�FRUWLFRVWpURwGHV�SHQGDQW�
OD�JURVVHVVH�GRLYHQW�IDLUH�O�REMHW�G�XQH�VXUYHLOODQFH�pWURLWH�DILQ�GH�GpFHOHU�WRXW�VLJQH�
G�LQVXIILVDQFH�VXUUpQDOH���

)HPPHV�TXL�DOODL�HQ����2Q�LJQRUH�VL�OH�FLFOpVRQLGH�HVW�H[FUpWp�GDQV�OH�ODLW�PDWHUQHO���RPPH�OHV�
DXWUHV�FRUWLFRVWpURwGHV��201�5,6�QH�GRLW�rWUH�DGPLQLVWUp�j�OD�IHPPH�TXL�DOODLWH�TXH�VL�OHV�
DYDQWDJHV�HVFRPSWpV�SRXU�OD�PqUH�O�HPSRUWHQW�VXU�OHV�ULVTXHV�HQFRXUXV�SDU�OD�PqUH�RX�OH�
QRXUULVVRQ��

3pGLD�ULH���201�5,6�Q�HVW�SDV�DSSURXYp�DFWXHOOHPHQW�SRXU�WUDLWHU�OHV�SDWLHQWV�kJpV�GH�PRLQV�GH�
���DQV���(Q�WRXW�����SDWLHQWV�kJpV�GH����j����DQV�RQW�pWp�WUDLWpV�j�201�5,6�SHQGDQW�XQH�SpULRGH�
DOODQW�MXVTX�j���DQ����XFXQH�GLIIpUHQFH�Q�D�pWp�REVHUYpH�HQ�FH�TXL�D�WUDLW�DX�WDX[�G�HIIHWV�
LQGpVLUDEOHV�RX�j�OHXU�LQFLGHQFH��

�pULD�ULH�������DQV����(Q�WRXW�����SDWLHQWV�kJpV�GH�SOXV�GH����DQV��WUDQFKH�G�kJH�GH����j����DQV��
RQW�pWp�WUDLWpV�j�201�5,6�j�UDLVRQ�GH�����PFJ�SDU�MRXU�SHQGDQW�XQH�SpULRGH�DOODQW�MXVTX�j���DQ��
/H�W�SH�G�HIIHWV�LQGpVLUDEOHV�VLJQDOpV�FKH]�FHWWH�SRSXODWLRQ�HW�OHXU�LQFLGHQFH�pWDLHQW�VHPEODEOHV�j�
FHX[�REVHUYpV�FKH]�OHV�SDWLHQWV�SOXV�MHXQHV��PDLV�RQ�QH�SHXW�H[FOXUH�OD�SRVVLELOLWp�TXH�FHUWDLQV�
SDWLHQWV�SOXV�kJpV�PDQLIHVWHQW�XQH�SOXV�JUDQGH�VHQVLELOLWp��/HV�GRQQpHV�GLVSRQLEOHV�VXU�
201�5,6�LQGLTXHQW�TX�DXFXQ�DMXVWHPHQW�SRVRORJLTXH�GX�PpGLFDPHQW�Q�HVW�MXVWLILp�FKH]�OHV�
SDWLHQWV�kJpV���

6XU�HLOODQFH�H��HVVDLV�GH�ODERUD�RLUH�

�RPPH�GDQV�OH�FDV�GH�WRXW�WUDLWHPHQW�SURORQJp��OHV�SDWLHQWV�TXL�XWLOLVHQW�201�5,6�SHQGDQW�
SOXVLHXUV�PRLV�RX�SOXV�ORQJWHPSV�GRLYHQW�IDLUH�O�REMHW�G�XQ�H[DPHQ�SpULRGLTXH�SRXU�GpFHOHU�
WRXWH�PRGLILFDWLRQ�SRVVLEOH�GH�OD�PXTXHXVH�QDVDOH��

())(76�,1�e6,5�%/(6�

(IIH�V�LQGpVLUDEOHV�GX�PpGLFDPHQ��Gp�HUPLQpV�DX�FRXUV�GHV�HVVDLV�FOLQLTXHV�

3�LVT���O�V��VVDLV�FOLQLT��V�VRQ��P�QpV�GDQV�G�V�FRQGL�LRQV��UqV�SDU�LF�OLqU�V��O�V��D���
G�V��II��V�LQGpVLUDEO�V�T�L�VRQ��REV�U�pV�S����Q��Q��SDV�U�IOp��U�O�V��D���REV�U�pV��Q�
SUD�LT������Q��GRL��Q��SDV�r�U��FRPSDUpV�D����D���REV�U�pV�GDQV�O��FDGU��G�V��VVDLV�
FOLQLT��V�SRU�DQ��V�U��Q�D��U��PpGLFDP�Q�����V�U�QV�L�Q�P�Q�V�V�U�O�V��II��V�LQGpVLUDEO�V�
G��Q�PpGLFDP�Q��T�L�VRQ���LUpV�G��VVDLV�FOLQLT��V�V�D�qU�Q����LO�V�SR�U�OD�Gp��UPLQD�LRQ�
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G�V�p�pQ�P�Q�V�LQGpVLUDEO�V�OLpV�D���PpGLFDP�Q�V����SR�U�O�DSSUR�LPD�LRQ�G�V��D����

�X�FRXUV�GHV�pWXGHV�FOLQLTXHV�FRQWU�OpHV��������SDWLHQWV�kJpV�GH����DQV�HW�SOXV�RQW�UHoX�XQ�
WUDLWHPHQW�j�201�5,6��FLFOpVRQLGH���'DQV�OH�FDGUH�GHV�pWXGHV�PHQpHV�VXU�GH���j���VHPDLQHV��
����SDWLHQWV�RQW�pWp�WUDLWpV�j�201�5,6�j�UDLVRQ�GH�����PFJ�SDU�MRXU��HW�GDQV�XQH�pWXGH�G�XQH�
GXUpH�DOODQW�MXVTX�j���DQ������SDWLHQWV�RQW�UHoX�201�5,6�j�UDLVRQ�GH�����PFJ�SDU�MRXU��
/�LQFLGHQFH�JOREDOH�GHV�HIIHWV�LQGpVLUDEOHV�FKH]�OHV�SDWLHQWV�WUDLWpV�j�201�5,6�pWDLW�FRPSDUDEOH�
j�FHOOH�REVHUYpH�FKH]�OHV�SDWLHQWV�UHFHYDQW�OH�SODFHER��3HQGDQW�OHV�HVVDLV�FOLQLTXHV��HQYLURQ�����
GHV�SDWLHQWV�WUDLWpV�j�201�5,6�j�UDLVRQ�GH�����PFJ�RQW�DEDQGRQQp�OH�WUDLWHPHQW�HQ�UDLVRQ�GHV�
HIIHWV�LQGpVLUDEOHV��XQ�SRXUFHQWDJH�VHPEODEOH�j�FHOXL�QRWp�FKH]�OHV�SDWLHQWV�UHFHYDQW�OH�SODFHER���

/H�WDEOHDX�FL�GHVVRXV�SUpVHQWH�OHV�HIIHWV�LQGpVLUDEOHV��pYDOXpV�SDU�O�LQYHVWLJDWHXU�FRPPH�pWDQW�
SUREDEOHPHQW�RX�FHUWDLQHPHQW�OLpV�DX�WUDLWHPHQW��GRQW�O�LQFLGHQFH�pWDLW�pJDOH�RX�VXSpULHXUH�j�����
GDQV�OHV�HVVDLV�FOLQLTXHV�G�XQH�GXUpH�GH���j���VHPDLQHV��

7DEOHDX��� (IIH�V�LQGpVLUDEOHV�IUpTXHQ�V���GH���j�������REVHU�pV�GDQV�OHV�HVVDLV�
FOLQLTXHV�FRQ�U�OpV�G�XQH�GXUpH�GH���j���VHPDLQHV�PHQpV�DXSUqV�GH�
SD�LHQ�V�k�pV�GH����DQV�H��SOXV�D��HLQ�V�GH�U�LQL�H�DOOHU�LTXH�VDLVRQQLqUH�
RX�SHUDQQXHOOH�

(IIH��LQGpVLUDEOH� 201�5,6�

����PF��
Q �����

����

3ODFHER�
Q �����

����

(SLVWD[LV�� ���� ����

,UULWDWLRQ�GHV�YRLHV�QDVDOHV�� ���� ����

�pSKDOpHV� ���� ����
�(IIHWV�LQGpVLUDEOHV�IUpTXHQWV�pYDOXpV�SDU�O�LQYHVWLJDWHXU�FRPPH�pWDQW�SUREDEOHPHQW�RX�FHUWDLQHPHQW�OLpV�DX�

WUDLWHPHQW��
�eSLVWD[LV��S��H[���KpPRUUDJLH�YLVLEOH��PXFXV�WHLQWp�GH�VDQJ�HW�SHWLWHV�WDFKHV�GH�VDQJ��
�/�LUULWDWLRQ�GHV�YRLHV�QDVDOHV�FRPSUHQG�O�LQFRQIRUW�QDVDO��

�

�X�FRXUV�G�XQ�HVVDL�G�LQQRFXLWp�j�ORQJ�WHUPH�G�XQH�GXUpH�GH����VHPDLQHV�PHQp�DXSUqV�GH�
����SDWLHQWV�DGROHVFHQWV�HW�DGXOWHV������GH�VH[H�PDVFXOLQ�HW�����GH�VH[H�IpPLQLQ��DWWHLQWV�GH�
UKLQLWH�DOOHUJLTXH�SHUDQQXHOOH��OH�SURILO�G�HIIHWV�LQGpVLUDEOHV�SHQGDQW�OD�SpULRGH�GH�WUDLWHPHQW�pWDLW�
VHPEODEOH�j�FHOXL�REVHUYp�GDQV�OHV�HVVDLV�GH�SOXV�FRXUWH�GXUpH��/H�WDEOHDX���SUpVHQWH�OHV�HIIHWV�
LQGpVLUDEOHV�REVHUYpV�TXL�pWDLHQW�FRQVLGpUpV�FRPPH�SUREDEOHPHQW�RX�FHUWDLQHPHQW�OLpV�j�
201�5,6�HW�GRQW�O�LQFLGHQFH�pWDLW�pJDOH�RX�VXSpULHXUH�j�������XFXQ�SDWLHQW�Q�D�SUpVHQWp�GH�
SHUIRUDWLRQ�GH�OD�FORLVRQ�GHV�IRVVHV�QDVDOHV�QL�G�XOFqUH�QDVDO�SHQGDQW�O�DGPLQLVWUDWLRQ�SURORQJpH�
G�201�5,6�HW�DXFXQ�VLJQH�GH�VXSSUHVVLRQ�GH�O�D[H�K�SRWKDODPR�K�SRSK�VR�VXUUpQDOLHQ�Q�D�pWp�
REVHUYp�DX�FRXUV�GH�FHWWH�pWXGH��
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�
7DEOHDX��� (IIH�V�LQGpVLUDEOHV�IUpTXHQ�V���GH���j�������REVHU�pV�GDQV�XQH�p�XGH�GH�

���VHPDLQHV�PHQpH�DXSUqV�GH�SD�LHQ�V�DGXO�HV�H��DGROHVFHQ�V�D��HLQ�V�GH�
U�LQL�H�DOOHU�LTXH�SHUDQQXHOOH�

(IIH��LQGpVLUDEOH� 201�5,6�

����PF��
Q �����
����

3ODFHER�
Q �����
����

eSLVWD[LV�� ���� ����

,UULWDWLRQ�GHV�YRLHV�QDVDOHV�� ���� ����

�pSKDOpHV� ���� ����
�(IIHWV�LQGpVLUDEOHV�IUpTXHQWV�pYDOXpV�SDU�O�LQYHVWLJDWHXU�FRPPH�pWDQW�SUREDEOHPHQW�RX�FHUWDLQHPHQW�OLpV�DX�

WUDLWHPHQW��
�eSLVWD[LV��S��H[���KpPRUUDJLH�YLVLEOH��PXFXV�WHLQWp�GH�VDQJ�HW�SHWLWHV�WDFKHV�GH�VDQJ���
�/�LUULWDWLRQ�GHV�YRLHV�QDVDOHV�FRPSUHQG�O�LQFRQIRUW�QDVDO��

�
/HV�HIIHWV�LQGpVLUDEOHV�SHX�FRXUDQWV�VXLYDQWV��pYDOXpV�SDU�O�LQYHVWLJDWHXU�FRPPH�pWDQW�SHXW�rWUH�
OLpV�DX�WUDLWHPHQW��RQW�pWp�VLJQDOpV�GDQV�OHV�HVVDLV�FOLQLTXHV�FRQWU�OpV�G�XQH�GXUpH�GH���j�
���VHPDLQHV�PHQpV�DXSUqV�GH�SDWLHQWV�kJpV�GH����DQV�HW�SOXV�DWWHLQWV�GH�UKLQLWH�DOOHUJLTXH�
VDLVRQQLqUH�RX�SHUDQQXHOOH�HW�WUDLWpV�j��201�5,6�j�UDLVRQ�GH�����PFJ����

(IIH�V�LQGpVLUDEOHV�SHX�FRXUDQ�V�GX�PpGLFDPHQ��Gp�HUPLQpV�DX�FRXUV�GHV�HVVDLV�FOLQLTXHV�
�≥�����������������

�DV�UR�LQ�HV�LQDO���[pURVWRPLH����������G�VSHSVLH����������

,QIHF�LRQV���FDQGLGRVHV����������UKLQLWH�����������

5pVXO�D�V�GHV�DQDO�VHV���UpVXOWDWV�DQRUPDX[�GHV�pSUHXYHV�GH�ODERUDWRLUH��VDQV�DXWUH�LQGLFDWLRQ�
���������DXJPHQWDWLRQ�GX�QRPEUH�GH�JOREXOHV�EODQFV����������

6�V�qPH�QHU�HX����G�VJXHXVLH�����������

7URXEOHV�UHVSLUD�RLUHV����RUDFLTXHV�H��PpGLDV�LQDX����VpFKHUHVVH�GX�QH]����������GRXOHXU�
SKDU�QJR�ODU�QJLHQQH����������UKLQRUUKpH�����������WURXEOH�GH�OD�FORLVRQ�GHV�IRVVHV�QDVDOHV�
���������LUULWDWLRQ�GH�OD�JRUJH�����������
��II���V�p�DQ��PDQLI�V�p����Q��IUpT��QF��LQIpUL��U��R��p�DO����F�OO��REV�U�p��F����O�V�SD�L�Q�V�U�F��DQ��O��SODF�ER�

�X�UHV�HIIH�V�LQGpVLUDEOHV�GX�PpGLFDPHQ��Gp�HUPLQpV�DX�FRXUV�GHV�HVVDLV�FOLQLTXHV�

'DQV�OH�FDGUH�GH�WRXV�OHV�HVVDLV�FOLQLTXHV�VXU�OD�UKLQLWH�DOOHUJLTXH��XQ�WRWDO�GH�������SDWLHQWV�RQW�
UHoX�XQ�WUDLWHPHQW�SDU�201�5,6��GRQW�������RQW�UHoX�201�5,6�j�����PFJ��/HV�pYpQHPHQWV�
LQGpVLUDEOHV�IUpTXHQWV�VXUYHQDQW�DX�FRXUV�GX�WUDLWHPHQW�FL�GHVVRXV�RQW�pWp�REVHUYpV�DYHF�
201�5,6�j�����PFJ���
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7URXEOHV�UHVSLUD�RLUHV����RUDFLTXHV�H��PpGLDV�LQDX����UKLQRSKDU�QJLWH����������VLQXVLWH�
����������

(IIH�V�LQGpVLUDEOHV�VL�QDOpV�DSUqV�OD�FRPPHUFLDOLVD�LRQ�GX�PpGLFDPHQ��

/HV�pYpQHPHQWV�LQGpVLUDEOHV�FL�GHVVRXV�RQW�pWp�VLJQDOpV�ORUV�GH�O�XWLOLVDWLRQ�GX�FLFOpVRQLGH�DSUqV�
VD�FRPPHUFLDOLVDWLRQ��,O�Q�D�SDV�pWp�SRVVLEOH�G�pOLPLQHU�OH�OLHQ�GH�FDXVDOLWp�DYHF�OH�WUDLWHPHQW�SDU�
OH�FLFOpVRQLGH��/HV�pYpQHPHQWV�RQW�pWp�VLJQDOpV�GH�IDoRQ�VSRQWDQpH��LO�Q�HVW�GRQF�SDV�SRVVLEOH�GH�
IRXUQLU�OHXU�IUpTXHQFH�H[DFWH��

7URXEOHV�UHVSLUD�RLUHV����RUDFLTXHV�H��PpGLDV�LQDX����SHUIRUDWLRQ�GH�OD�FORLVRQ�GHV�IRVVHV�
QDVDOHV���

3RSXOD�LRQV�SDU�LFXOLqUHV�

/�LQFLGHQFH�GHV�HIIHWV�LQGpVLUDEOHV�QH�GLIIpUDLW�SDV�GH�IDoRQ�VHQVLEOH�VHORQ�O�kJH��OH�VH[H�RX�OD�
UDFH��

5pVXO�D�V��pPD�ROR�LTXHV�H��ELROR�LTXHV�DQRUPDX��

/�H[DPHQ�GX�SRXUFHQWDJH�GH�SDWLHQWV�SUpVHQWDQW�GHV�YDOHXUV�QRUPDOHV�DX�GpEXW�GH�O�pWXGH�HW�GHV�
YDOHXUV�VXSpULHXUHV�RX�LQIpULHXUHV�DX[�OLPLWHV�QRUPDOHV�j�OD�ILQ�GX�WUDLWHPHQW�Q�D�PRQWUp�DXFXQH�
WHQGDQFH�HQ�FH�TXL�D�WUDLW�DX[�YDULDWLRQV�GHV�YDOHXUV�KpPDWRORJLTXHV�HW�ELRFKLPLTXHV��YRLU��FL�
GHVVXV��OD�VHFWLRQ�LQWLWXOpH�(IIHWV�LQGpVLUDEOHV�SHX�FRXUDQWV�GX�PpGLFDPHQW�GpWHUPLQpV�DX�FRXUV�
GHV�HVVDLV�FOLQLTXHV��

,17(5��7,216�0e�,��0(17(�6(6�

�SHUoX�

/HV�GRQQpHV�LQ��L�UR�LQGLTXHQW�TXH�OH�F�WRFKURPH�3��������HVW�OD�SULQFLSDOH�HQ]�PH�TXL�
LQWHUYLHQW�GDQV�OH�PpWDEROLVPH�GX�PpWDEROLWH�DFWLI�GpVLVREXW�U�O�FLFOpVRQLGH��0���FKH]�O�KXPDLQ��

6HORQ�OHV�UpVXOWDWV�G�pWXGHV�LQ��L�UR�PHQpHV�VXU�GHV�PLFURVRPHV�KpSDWLTXHV�KXPDLQV��OH�
PpWDEROLWH�DFWLI�GpVLVREXW�U�O�FLFOpVRQLGH��0���Q�LQKLEH�QL�Q�LQGXLW�GH�IDoRQ�LPSRUWDQWH�OH�
PpWDEROLVPH�G�DXWUHV�PpGLFDPHQWV�SDU�OHV�HQ]�PHV�GX�F�WRFKURPH�3�����/H�ULVTXH�G�HIIHW�
LQKLELWHXU�GX�FLFOpVRQLGH�VXU�OHV�LVRHQ]�PHV�GX�F�WRFKURPH�3����Q�D�SDV�pWp�pWXGLp��6HORQ�OHV�
UpVXOWDWV�G�pWXGHV�LQ��L�UR�PHQpHV�VXU�GHV�KpSDWRF�WHV�KXPDLQV��OH�FLFOpVRQLGH�HW�OH�GpVLVREXW�U�O�
FLFOpVRQLGH��0���Q�RQW�DXFXQ�HIIHW�QRWDEOH�VXU�O�LQGXFWLRQ�GHV�SULQFLSDX[�LVRHQ]�PHV�GX�
F�WRFKURPH�3�����'HV�pWXGHV�LQ��L�UR�RQW�pJDOHPHQW�GpPRQWUp�TXH�OD�ZDUIDULQH�RX�O�DFLGH�
VDOLF�OLTXH�Q�LQIOXDLHQW�SDV�VXU�OD�OLDLVRQ�GHV�SURWpLQHV�SODVPDWLTXHV�GX�GpVLVREXW�U�O�
FLFOpVRQLGH��FH�TXL�LQGLTXH�TXH�OHV�LQWHUDFWLRQV�PpGLFDPHQWHXVHV�GXHV�j�OD�OLDLVRQ�SURWpLTXH�VRQW�
SHX�SUREDEOHV��

/HV�WDX[�VpULTXHV�GH�FLFOpVRQLGH�HW�GH�VRQ�PpWDEROLWH�DFWLI�GpVLVREXW�U�O�FLFOpVRQLGH��0���VRQW�
QpJOLJHDEOHV�j�OD�VXLWH�GH�O�DGPLQLVWUDWLRQ�GH�FLFOpVRQLGH�HQ�YDSRULVDWHXU�QDVDO��3DU�FRQVpTXHQW��
OH�ULVTXH�G�LQWHUDFWLRQV�SHUWLQHQWHV�VXU�OH�SODQ�FOLQLTXH�DYHF�G�DXWUHV�PpGLFDPHQWV�HVW�WUqV�IDLEOH��
�HSHQGDQW��O�DGPLQLVWUDWLRQ�VLPXOWDQpH�G�LQKLELWHXUV�SXLVVDQWV�GX�F�WRFKURPH�3���������S��H[���
GHV�LQKLELWHXUV�GH�OD�SURWpDVH�SRXU�OH�WUDLWHPHQW�GHV�LQIHFWLRQV�SDU�OH�9,���FRPPH�OH�ULWRQDYLU�RX�
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OH�QHOILQDYLU��GRLW�rWUH�HQYLVDJpH�DYHF�SUXGHQFH�HQ�UDLVRQ�G�XQH�SRVVLEOH�DXJPHQWDWLRQ�GHV�WDX[�
GX�PpWDEROLWH�DFWLI�GpVLVREXW�U�O�FLFOpVRQLGH��0���GDQV�OD�FLUFXODWLRQ�JpQpUDOH����

,Q�HUDF�LRQV�PpGLFDPHQ��PpGLFDPHQ��

8QH�pWXGH�VXU�OHV�LQWHUDFWLRQV�PpGLFDPHQWHXVHV�HQWUH�OH�FLFOpVRQLGH�SRXU�LQKDODWLRQ�EXFFDOH�HW�
O�pU�WKURP�FLQH�DGPLQLVWUpH�SDU�YRLH�RUDOH��XQ�VXEVWUDW�HW�XQ�LQKLELWHXU�SHX�SXLVVDQW�GX�
F�WRFKURPH�3����������Q�D�UpYpOp�DXFXQ�HIIHW�LPSRUWDQW�VXU�OD�SKDUPDFRFLQpWLTXH�GX�PpWDEROLWH�
0��HW�GH�O�pU�WKURP�FLQH���X�FRXUV�G�XQH�pWXGH�VXU�OHV�LQWHUDFWLRQV�PpGLFDPHQWHXVHV�PHQpH�j�
O�pWDW�G�pTXLOLEUH�HQWUH�OH�FLFOpVRQLGH�SRXU�LQKDODWLRQ�EXFFDOH�HW�OH�NpWRFRQD]ROH�DGPLQLVWUp�SDU�
YRLH�RUDOH��XQ�LQKLELWHXU�SXLVVDQW�GX�F�WRFKURPH�3���������O�H[SRVLWLRQ�GX�PpWDEROLWH�DFWLI�0��D�
DXJPHQWp�HQYLURQ�����IRLV��WDQGLV�TXH�OHV�WDX[�GH�FLFOpVRQLGH�VRQW�GHPHXUpV�VWDEOHV��(Q�UDLVRQ�GH�
OD�IDLEOH�H[SRVLWLRQ�JpQpUDOH�GX�FLFOpVRQLGH�DGPLQLVWUp�SDU�YRLH�LQWUDQDVDOH�FRPSDUDWLYHPHQW�j�
FHOOH�GX�FLFOpVRQLGH�SRXU�LQKDODWLRQ�EXFFDOH��201�5,6��FLFOpVRQLGH��QH�GHYUDLW�rWUH�DVVRFLp�j�
DXFXQH�LQWHUDFWLRQ�PpGLFDPHQWHXVH�SHUWLQHQWH�VXU�OH�SODQ�FOLQLTXH��VDXI�DYHF�OHV�LQKLELWHXUV�WUqV�
SXLVVDQWV�GX�F�WRFKURPH�3����������

,Q�HUDF�LRQV�PpGLFDPHQ��DOLPHQ��

/HV�HIIHWV�GX�FLFOpVRQLGH�VXU�OHV�DOLPHQWV�Q�RQW�SDV�pWp�pWDEOLV��/HV�FRUWLFRVWpURwGHV�DGPLQLVWUpV�
SDU�YRLH�LQWUDQDVDOH�VRQW�SHX�VXVFHSWLEOHV�G�LQWHUDJLU�DYHF�OHV�DOLPHQWV��

,Q�HUDF�LRQV�PpGLFDPHQ���HUEH�PpGLFLQDOH�

/HV�HIIHWV�GX�FLFOpVRQLGH�VXU�OHV�KHUEHV�PpGLFLQDOHV�Q�RQW�SDV�pWp�pWDEOLV��

(IIH�V�GX�PpGLFDPHQ��VXU�OHV�HVVDLV�GH�ODERUD�RLUH�

/HV�HIIHWV�GX�FLFOpVRQLGH�VXU�OHV�DQDO�VHV�GH�ODERUDWRLUH�Q�RQW�SDV�pWp�pWDEOLV��/HV�FRUWLFRVWpURwGHV�
DGPLQLVWUpV�SDU�YRLH�LQWUDQDVDOH�VRQW�SHX�VXVFHSWLEOHV�G�LQWHUDJLU�DYHF�OHV�DQDO�VHV�GH�ODERUDWRLUH���

3262/2�,(�(7���0,1,675�7,21�

�RQVLGpUD�LRQV�SRVROR�LTXHV�

�RQWUDLUHPHQW�DX[�HIIHWV�WKpUDSHXWLTXHV�GHV�GpFRQJHVWLRQQDQWV��FHX[�GHV�FRUWLFRVWpURwGHV�QH�VRQW�
SDV�LPPpGLDWV���RPPH�O�HIIHW�G�201�5,6��FLFOpVRQLGH��GpSHQG�GH�VRQ�DGPLQLVWUDWLRQ�
UpJXOLqUH��RQ�GRLW�FRQVHLOOHU�DX[�SDWLHQWV�GH�SUHQGUH�OHXUV�SXOYpULVDWLRQV�QDVDOHV�j�LQWHUYDOOHV�
UpJXOLHUV�HW�SDV�VHXOHPHQW�DX�EHVRLQ��FRPPH�GDQV�OH�FDV�GHV�DXWUHV�YDSRULVDWHXUV�QDVDX[���

3RVROR�LH�UHFRPPDQGpH�H��PRGLILFD�LRQ�SRVROR�LTXH�

�GXO�HV�H��DGROHVFHQ�V�k�pV�GH����DQV�H��SOXV���/D�GRVH�G�201�5,6�UHFRPPDQGpH�HVW�GH�
����PFJ�SDU�MRXU�DGPLQLVWUpV�HQ�GHX[�SXOYpULVDWLRQV�����PFJ�SDU�SXOYpULVDWLRQ��GDQV�FKDTXH�
QDULQH�XQH�IRLV�SDU�MRXU��

/D�GRVH�TXRWLGLHQQH�PD[LPDOH�WRWDOH�QH�GRLW�SDV�GpSDVVHU���SXOYpULVDWLRQV�GDQV�FKDTXH�QDULQH�
�����PFJ�SDU�MRXU����

�RVH�RXEOLpH�
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,O�HVW�WUqV�LPSRUWDQW�G�XWLOLVHU�201�5,6�UpJXOLqUHPHQW��6L�OH�SDWLHQW�RXEOLH�XQH�GRVH��LO�GRLW�
SUHQGUH�OD�SURFKDLQH�GRVH�DX�PRPHQW�KDELWXHO�HW�QH�SDV�H[FpGHU�OD�GRVH�TXRWLGLHQQH�SUHVFULWH��

�GPLQLV�UD�LRQ��

�YDQW�OD�SUHPLqUH�XWLOLVDWLRQ��LO�IDXW�DJLWHU�GRXFHPHQW�OH�IODFRQ�G�201�5,6�HW�GpFOHQFKHU�OD�
SRPSH�HQ�O�DFWLYDQW���IRLV��6L�OH�PpGLFDPHQW�Q�HVW�SDV�XWLOLVp�SHQGDQW���MRXUV�FRQVpFXWLIV�RX�SOXV��
LO�IDXW�DJLWHU�GRXFHPHQW�OH�IODFRQ�HW�UHGpFOHQFKHU�OD�SRPSH�HQ�O�DFWLYDQW���IRLV�RX�MXVTX�j�FH�
TX�XQH�ILQH�EUXPH�DSSDUDLVVH���SUqV�O�XWLOLVDWLRQ�TXRWLGLHQQH��LO�HVW�UHFRPPDQGp�G�HVVX�HU�
O�HPERXW�GH�O�DSSOLFDWHXU�DYHF�XQ�OLQJH�SURSUH���,O�HVW�pJDOHPHQW�UHFRPPDQGp�GH�QHWWR�HU�
O�DSSOLFDWHXU�FKDTXH�VHPDLQH�j�O�HDX�WLqGH�HW�GH�UHGpFOHQFKHU�OD�SRPSH�HQ�O�DFWLYDQW���IRLV�R��
MXVTX�j�FH�TX�XQH�ILQH�EUXPH�DSSDUDLVVH��

201�5,6�OLEqUH����PFJ�GH�FLFOpVRQLGH�SDU�SXOYpULVDWLRQ���KDTXH�IODFRQ�G�201�5,6�FRQWLHQW�
����SXOYpULVDWLRQV�SUpPHVXUpHV�GLVSRQLEOHV�DSUqV�OH�GpFOHQFKHPHQW�LQLWLDO�GH�OD�SRPSH��/H�
IODFRQ�GRLW�rWUH�MHWp�DSUqV�O�DGPLQLVWUDWLRQ�GHV�����SXOYpULVDWLRQV�VXLYDQW�OH�GpFOHQFKHPHQW�LQLWLDO�
GH�OD�SRPSH��FDU�OD�TXDQWLWp�GH�FLFOpVRQLGH�OLEpUpH�SDU�SXOYpULVDWLRQ�DSUqV�OD����H�ULVTXH�G�rWUH�
FRQVLGpUDEOHPHQW�PRLQV�pOHYpH�TXH�OD�GRVH�UHFRPPDQGpH��/H�IODFRQ�GRLW�rWUH�MHWp�VL�SOXV�GH�
��PRLV�VH�VRQW�pFRXOpV�GHSXLV�TX�LO�D�pWp�UHWLUp�GX�VDFKHW�HQ�SDSLHU�G�DOXPLQLXP��

1H�SDV�YDSRULVHU�GDQV�OHV��HX[��eYLWHU�GH�YDSRULVHU�201�5,6�GLUHFWHPHQW�VXU�OD�FORLVRQ�GHV�
IRVVHV�QDVDOHV��

6�5�26��(�

�RPPH�OH�YDSRULVDWHXU�201�5,6��FLFOpVRQLGH��GH�����SXOYpULVDWLRQV�QH�FRQWLHQW�TX�HQYLURQ�
����PJ�GH�FLFOpVRQLGH��O�pYHQWXDOLWp�G�XQ�VXUGRVDJH�JUDYH�DYHF�FHWWH�IRUPH�SRVRORJLTXH�HVW�SHX�
SUREDEOH��8QH�GRVH�XQLTXH�GH�FLFOpVRQLGH�DOODQW�MXVTX�j����PJ�DGPLQLVWUpH�SDU�YRLH�RUDOH�j�GHV�
YRORQWDLUHV�HQ�VDQWp�D�pWp�ELHQ�WROpUpH�HW�OHV�WDX[�GH�FRUWLVRO�VpULTXH�VRQW�UHVWpV�TXDVLPHQW�VWDEOHV��
FRPSDUDWLYHPHQW�DX�SODFHER���RPSWH�WHQX�GH�OD�IDLEOH�GLVSRQLELOLWp�JpQpUDOH�GX�FLFOpVRQLGH�
DGPLQLVWUp�SDU�YRLH�LQWUDQDVDOH�RX�RUDOH��LO�HVW�SHX�SUREDEOH�TX�201�5,6�HQWUDvQH�GHV�HIIHWV�
JpQpUDX[�j�OD�VXLWH�G�XQ�VXUGRVDJH��

02�(�����7,21�(7�3��50��2/2�,(��/,1,4�(�

0RGH�G�DF�LRQ�

/H�FLFOpVRQLGH�HVW�XQ�SURPpGLFDPHQW�TXL�D�XQH�IDLEOH�DIILQLWp�SRXU�OHV�UpFHSWHXUV�GHV�
JOXFRFRUWLFRwGHV�HW�TXL�HVW�LQDFWLI�VXU�OH�SODQ�SKDUPDFRORJLTXH���SUqV�O�DGPLQLVWUDWLRQ�SDU�YRLH�
LQWUDQDVDOH��OH�FLFOpVRQLGH�HVW�FRQYHUWL�SDU�OHV�HVWpUDVHV��GHV�HQ]�PHV�SUpVHQWHV�GDQV�OD�PXTXHXVH�
QDVDOH��HQ�VRQ�PpWDEROLWH�SKDUPDFRORJLTXHPHQW�DFWLI�����GHV�PpWK�OSURSLRQ�O�FLFOpVRQLGH�
�GpVLVREXW�U�O�FLFOpVRQLGH��GHV��,���0����/H�PpWDEROLWH�0��H[HUFH�XQH�SXLVVDQWH�DFWLYLWp�DQWL�
LQIODPPDWRLUH�HW�LO�D�XQH�DIILQLWp�SRXU�OHV�UpFHSWHXUV�GHV�JOXFRFRUWLFRwGHV�����IRLV�SOXV�pOHYpH�
TXH�FHOOH�GH�OD�PROpFXOH�PqUH�HW����IRLV�SOXV�pOHYpH�TXH�FHOOH�GH�OD�GH[DPpWKDVRQH��

/H�SULQFLSDO�PRGH�G�DFWLRQ�GHV�FRUWLFRVWpURwGHV�GDQV�OH�WUDLWHPHQW�GH�OD�UKLQLWH�DOOHUJLTXH�UpVLGH�
GDQV�OHXUV�FDUDFWpULVWLTXHV�DQWL�LQIODPPDWRLUHV��,O�D�pWp�GpPRQWUp�TXH�OHV�FRUWLFRVWpURwGHV�
H[HUFHQW�XQ�ODUJH�pYHQWDLO�G�HIIHWV�VXU�SOXVLHXUV�W�SHV�GH�FHOOXOHV��S��H[���PDVWRF�WHV��
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pRVLQRSKLOHV��QHXWURSKLOHV��PDFURSKDJHV�HW�O�PSKRF�WHV��HW�GH�PpGLDWHXUV��S��H[���KLVWDPLQH��
HLFRVDQRwGHV��OHXFRWULqQHV�HW�F�WRNLQHV��TXL�MRXHQW�XQ�U�OH�GDQV�O�LQIODPPDWLRQ�DOOHUJLTXH��/HV�
SURSULpWpV�DQWL�LQIODPPDWRLUHV�GX�FLFOpVRQLGH�HW�GX�PpWDEROLWH�GpVLVREXW�U�O�FLFOpVRQLGH��0���
RQW�pWp�GpPRQWUpHV�GDQV�OH�FDGUH�GH�SOXVLHXUV�pWXGHV�LQ��L�UR�HW�LQ��L�R����FRPSULV�GDQV�GHV�
H[SpULHQFHV�XWLOLVDQW�XQ�PRGqOH�FRED�H�GH�UKLQLWH�DOOHUJLTXH�HW�SOXVLHXUV�DQDO�VHV�HIIHFWXpHV�VXU�
GHV�FXOWXUHV�SULPDLUHV�GH�FHOOXOHV�pSLWKpOLDOHV�QDVDOHV�KXPDLQHV��GH�FHOOXOHV�EURQFKLTXHV�HW�GH�
FHOOXOHV�PXVFXODLUHV�OLVVHV��YRLU�OD�VHFWLRQ�LQWLWXOpH�3��50��2/2*,(�'e7�,//e(���

3�DUPDFRG�QDPLH�

/H�FLFOpVRQLGH�HVW�XQ�JOXFRFRUWLFRVWpURwGH�WRSLTXH�DGPLQLVWUp�VRXV�IRUPH�GH�VXVSHQVLRQ�
K�SRWRQLTXH�XQLTXH�D�DQW�GHV�SURSULpWpV�LQIODPPDWRLUHV�ORFDOHV�j�GHV�GRVHV�H[HUoDQW�XQH�DFWLRQ�
JpQpUDOH�PLQLPDOH��/HV�HIIHWV�GX�FLFOpVRQLGH�HQ�YDSRULVDWHXU�QDVDO�VXU�O�D[H���6��K�SRWKDODPR�
K�SRSK�VR�VXUUpQDOLHQ��RQW�pWp�pWXGLpV�GDQV�OH�FDGUH�GH�SOXVLHXUV�HVVDLV�FOLQLTXHV�GH�SKDVH�,,,�
G�XQH�GXUpH�PD[LPDOH�GH���DQ�HW�DXFXQ�HIIHW�DSSUpFLDEOH�GX�FLFOpVRQLGH�DGPLQLVWUp�SDU�YRLH�
LQWUDQDVDOH�Q�D�pWp�REVHUYp�VXU�OHV�WDX[�GH�FRUWLVRO�VpULTXH�RX�XULQDLUH��YRLU�OD�VHFWLRQ�LQWLWXOpH�
3��50��2/2*,(�'e7�,//e(����HV�UpVXOWDWV�SKDUPDFRG�QDPLTXHV�FRQFRUGHQW�DYHF�OD�
ELRGLVSRQLELOLWp�JpQpUDOH�QpJOLJHDEOH�GX�FLFOpVRQLGH�DGPLQLVWUp�SDU�YRLH�LQWUDQDVDOH��

3�DUPDFRFLQp�LTXH�

�EVRUS�LRQ���/H�FLFOpVRQLGH�HW�OH�GpVLVREXW�U�O�FLFOpVRQLGH��OH�PpWDEROLWH�0���RQW�XQH�
ELRGLVSRQLELOLWp�RUDOH�QpJOLJHDEOH��GH�PRLQV�GH�����GDQV�FKDTXH�FDV��HQ�UDLVRQ�G�XQH�IDLEOH�
DEVRUSWLRQ�JDVWUR�LQWHVWLQDOH�HW�G�XQ�PpWDEROLVPH�GH�SUHPLHU�SDVVDJH�pOHYp��/�DGPLQLVWUDWLRQ�SDU�
YRLH�LQWUDQDVDOH�GH�GRVHV�UHFRPPDQGpHV�GH�FLFOpVRQLGH�FKH]�GHV�DGXOWHV�HW�GHV�HQIDQWV�HQWUDvQH�
GHV�FRQFHQWUDWLRQV�VpULTXHV�QpJOLJHDEOHV�GH�FLFOpVRQLGH�HW�GH�VRQ�PpWDEROLWH�DFWLI��0����FRPPH�
OH�PRQWUH�XQH�pSUHXYH�ELRDQDO�WLTXH�VHQVLEOH�GRQW�OD�OLPLWH�GH�TXDQWLILFDWLRQ�LQIpULHXUH�HVW�GH�
���SJ�P/�HW�GH����SJ�P/�GDQV�OH�FDV�GX�FLFOpVRQLGH�HW�GX�PpWDEROLWH�0���UHVSHFWLYHPHQW��(Q�
UDLVRQ�GHV�FRQFHQWUDWLRQV�VpULTXHV�QpJOLJHDEOHV�FRQVpFXWLYHV�j�O�DGPLQLVWUDWLRQ�GH�FLFOpVRQLGH�
SDU�YRLH�LQWUDQDVDOH��DXFXQ�FDOFXO�SKDUPDFRFLQpWLTXH�Q�D�SX�rWUH�HIIHFWXp��

�LV�ULEX�LRQ���/HV�YROXPHV�GH�GLVWULEXWLRQ�GX�FLFOpVRQLGH�HW�GX�GpVLVREXW�U�O�FLFOpVRQLGH��0���
DSUqV�O�DGPLQLVWUDWLRQ�SDU�YRLH�LQWUDYHLQHXVH�pWDLHQW�G�HQYLURQ�����/�NJ�HW������/�NJ��
UHVSHFWLYHPHQW��/H�SRXUFHQWDJH�PR�HQ�GH�FLFOpVRQLGH�HW�GH�VRQ�PpWDEROLWH�DFWLI�0��VH�OLDQW�DX[�
SURWpLQHV�SODVPDWLTXHV�KXPDLQHV�pWDLW��GDQV�FKDTXH�FDV��pJDO�RX�VXSpULHXU�j�������6HXO�OH�
PpGLFDPHQW�QRQ�OLp�TXL�SDVVH�GDQV�OD�FLUFXODWLRQ�JpQpUDOH��HQYLURQ������SHXW�HQWUDvQHU�G�DXWUHV�
HIIHWV�SKDUPDFRG�QDPLTXHV�JpQpUDX[��/H�GpVLVREXW�U�O�FLFOpVRQLGH��0���QH�VH�OLH�SDV�GH�IDoRQ�
LPSRUWDQWH�j�OD�WUDQVFRUWLQH�KXPDLQH��

0p�DEROLVPH���/H�FLFOpVRQLGH�DGPLQLVWUp�SDU�YRLH�LQWUDQDVDOH�HVW�SULQFLSDOHPHQW�K�GURO�Vp�HQ�
VRQ�PpWDEROLWH�ELRORJLTXHPHQW�DFWLI��OH�GpVLVREXW�U�O�FLFOpVRQLGH��0����SDU�OHV�HVWpUDVHV�
SUpVHQWHV�GDQV�OD�PXTXHXVH�QDVDOH��VXUWRXW�SDU�OHV�FDUER[�OHVWpUDVHV�HW�OHV�FKROLQHVWpUDVHV���/H�
PpWDEROLWH�0��HVW�PpWDEROLVp�GDQV�OH�IRLH�HQ�PpWDEROLWHV�LQDFWLIV��SULQFLSDOHPHQW�SDU�
O�LVRHQ]�PH��<3������(Q�RXWUH��GHV�FRQMXJXpV�LQDFWLIV�GHV�HVWHUV�G�DFLGHV�JUDV�GX�PpWDEROLWH�
0��RQW�pWp�GpFHOpV�LQ��L�UR�GDQV�OHV�FHOOXOHV�pSLWKpOLDOHV�QDVDOHV�KXPDLQHV�SHQGDQW�XQH�SpULRGH�
PD[LPDOH�GH����KHXUHV��FH�TXL�FUpH�XQ�GpS�W�UpYHUVLEOH�GH�PpWDEROLWH�0��UpVXOWDQW�GH�O�K�GURO�VH�
JUDGXHOOH�SDU�OHV�OLSDVHV��
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(�FUp�LRQ����SUqV�O�DGPLQLVWUDWLRQ�SDU�YRLH�RUDOH�HW�LQWUDYHLQHXVH��OH�FLFOpVRQLGH�HVW�pOLPLQp�
HVVHQWLHOOHPHQW�SDU�OHV�IqFHV���������FH�TXL�LQGLTXH�TXH�O�H[FUpWLRQ�ELOLDLUH�HVW�OD�SULQFLSDOH�YRLH�
G�pOLPLQDWLRQ��

3RSXOD�LRQV�SDU�LFXOLqUHV�H��p�D�V�SD��ROR�LTXHV�

/HV�SURSULpWpV�SKDUPDFRFLQpWLTXHV�GX�FLFOpVRQLGH�DGPLQLVWUp�SDU�YRLH�LQWUDQDVDOH�Q�RQW�SDV�pWp�
pYDOXpHV�FKH]�OHV�VRXV�SRSXODWLRQV�GH�SDWLHQWV��OHV�FRQFHQWUDWLRQV�VDQJXLQHV�pWDQW�LQVXIILVDQWHV�
SRXU�SHUPHWWUH�G�HIIHFWXHU�OHV�FDOFXOV�SKDUPDFRFLQpWLTXHV�QpFHVVDLUHV���HSHQGDQW��OHV�
FDUDFWpULVWLTXHV�SKDUPDFRFLQpWLTXHV�GX�PpWDEROLWH�0��j�OD�VXLWH�GH�O�LQKDODWLRQ�GX�FLFOpVRQLGH�
Q�pWDLHQW�SDV�LQIOXHQFpHV�VHQVLEOHPHQW�SDU�OHV�GLYHUV�DWWULEXWV�GHV�SDWLHQWV�FRPPH�OH�SRLGV�
FRUSRUHO��O�kJH�DYDQFp��OD�UDFH��OH�VH[H�RX�O�LQVXIILVDQFH�KpSDWLTXH���XFXQH�pWXGH�Q�D�pWp�PHQpH�
DXSUqV�GH�SDWLHQWV�DWWHLQWV�G�LQVXIILVDQFH�UpQDOH�FDU�O�H[FUpWLRQ�UpQDOH�GX�GpVLVREXW�U�O�
FLFOpVRQLGH��0���FRQVWLWXH�XQH�YRLH�G�pOLPLQDWLRQ�SHX�LPSRUWDQWH��≤���������RPPH�O�H[SRVLWLRQ�
JpQpUDOH�GX�FLFOpVRQLGH�DGPLQLVWUp�SDU�YRLH�LQWUDQDVDOH�HVW�EHDXFRXS�SOXV�IDLEOH�TXH�FHOOH�GX�
FLFOpVRQLGH�SRXU�LQKDODWLRQ�EXFFDOH��LO�HVW�SHX�SUREDEOH�TXH�FHV�SRSXODWLRQV�SDUWLFXOLqUHV�TXL�
SUHQQHQW�GX�FLFOpVRQLGH�SDU�YRLH�LQWUDQDVDOH�SUpVHQWHQW�GHV�YDULDWLRQV�SKDUPDFRFLQpWLTXHV�
LPSRUWDQWHV�VXU�OH�SODQ�FOLQLTXH��

(175(326��(�(7�67�%,/,7e�

�RQVHUYHU�j�OD�WHPSpUDWXUH�DPELDQWH��HQWUH����������������1H�SDV�FRQJHOHU���JLWHU�GRXFHPHQW��

,1675��7,216�3�57,��/,�5(6��(�0�1,3�/�7,21�

/H�FLFOpVRQLGH�HQ�YDSRULVDWHXU�QDVDO�HVW�HPEDOOp�GDQV�XQ�VDFKHW�LQYLRODEOH�HQ�SDSLHU�G�DOXPLQLXP�
TXL�SUpYLHQW�O�DEVRUSWLRQ�G�R[�JqQH��'H�SOXV��OD�VXUHQYHORSSH�FRQWLHQW�XQ�VDFKHW�UHQIHUPDQW�GHV�
ELOOHV�GH�SRXGUH�GH�IHU�RX�GH�]pROLWH�TXL�DEVRUEHQW�O�R[�JqQH�DWPRVSKpULTXH��201�5,6�
�FLFOpVRQLGH��GRLW�rWUH�FRQVHUYp�GDQV�OH�VDFKHW�HQ�SDSLHU�G�DOXPLQLXP�MXVTX�j�VD�SUHPLqUH�
XWLOLVDWLRQ��,O�GRLW�rWUH�MHWp���PRLV�DSUqV�DYRLU�pWp�UHWLUp�GX�VDFKHW��

)250(6�3262/2�,4�(6���20326,7,21�(7��21�,7,211(0(17�

201�5,6��FLFOpVRQLGH��HVW�XQH�SUpSDUDWLRQ�SXOYpULVDEOH��LQRGRUH��HQ�YDSRULVDWHXU�j�SRPSH�
PDQXHOOH�FRQWHQDQW�GHV�GRVHV�SUpPHVXUpHV�G�XQH�VXVSHQVLRQ�DTXHXVH�K�SRWRQLTXH�GH�
FLFOpVRQLGH��201�5,6�FRQWLHQW�pJDOHPHQW�GH�O�('7��GH�GLVRGLXP��GH�
O�K�GUR[�SURS�OPpWK�OFHOOXORVH��GH�OD�FHOOXORVH�PLFURFULVWDOOLQH�HW�GH�OD�FDUER[�PpWK�OFHOOXORVH�
VRGLTXH��GX�VRUEDWH�GH�SRWDVVLXP�HW�GH�O�HDX�SXULILpH��'H�O�DFLGH�FKORUK�GULTXH�SHXW�rWUH�DMRXWp�
SRXU�FLEOHU�XQ�S��GH������

201�5,6�HVW�FRQWHQX�GDQV�XQ�IODFRQ�HQ�YHUUH�DPEUp��OHTXHO�HVW�FRQWHQX�GDQV�XQ�PDQFKRQ�GH�
SURWHFWLRQ�HQ�SODVWLTXH�HW�XQ�HPEDOODJH�PRXODQW��/H�SURGXLW�HVW�DGPLQLVWUp�SDU�YRLH�QDVDOH�DX�
PR�HQ�G�XQH�SRPSH�GRVHXVH�PDQXHOOH��201�5,6�HVW�GLVSRQLEOH�HQ�GHX[�SUpVHQWDWLRQV��
����SXOYpULVDWLRQV�SUpPHVXUpHV�DSUqV�OH�GpFOHQFKHPHQW�LQLWLDO�GH�OD�SRPSH�HW�VRQ�SRLGV�GH�
UHPSOLVVDJH�QHW�HVW�GH������J��HW����SXOYpULVDWLRQV�SUpPHVXUpHV�DSUqV�OH�GpFOHQFKHPHQW�LQLWLDO�GH�
OD�SRPSH�HW�VRQ�SRLGV�GH�UHPSOLVVDJH�QHW�HVW�GH�����J��/H�IODFRQ�G�201�5,6�FRQWLHQW�XQH�
TXDQWLWp�H[FpGHQWDLUH�GX�SURGXLW�DILQ�GH�SHUPHWWUH�OH�GpFOHQFKHPHQW�GH�OD�SRPSH��/H�IODFRQ�GRLW�
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rWUH�MHWp�DSUqV�O�DGPLQLVWUDWLRQ�GH�����RX����SXOYpULVDWLRQV�UHVSHFWLYHPHQW��VXLYDQW�OH�
GpFOHQFKHPHQW�LQLWLDO�GH�OD�SRPSH�FDU�OD�TXDQWLWp�GH�FLFOpVRQLGH�OLEpUpH�SDU�SXOYpULVDWLRQ�DSUqV�OD�
���H�RX���qPH�ULVTXH�G�rWUH�FRQVLGpUDEOHPHQW�PRLQV�pOHYpH�TXH�OD�GRVH�UHFRPPDQGpH���KDTXH�
SXOYpULVDWLRQ�SURFXUH�XQH�GRVH�GH����PFJ�GH�FLFOpVRQLGH�DX�SDWLHQW��
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3�57,(�,,���5(16(,�1(0(176�6�,(17,),4�(6�

5(16(,�1(0(176�3��50��(�7,4�(6�

6XEV�DQFH�S�DUPDFHX�LTXH�

1RP�SURSUH��� FLFOpVRQLGH�

1RP�F�LPLTXH��� >���ErWD�����DOSKD��5����������>�F�FORKH[�OPpWK�OqQH��
ELV�R[�������K�GUR[��������PpWK�O���R[RSURSR[��SUHJQD�����
GLqQH������GLRQH�

)RUPXOH�PROpFXODLUH��� ������2��

0DVVH�PROpFXODLUH��� ������J�PRO�

)RUPXOH�Gp�HORSSpH���

�

�VSHF��S��VLTXH��� 3RXGUH�EODQFKH�j�EODQF�MDXQkWUH�

6ROXELOL�p��� ����PJ�/�GDQV�O�HDX��j�OD�WHPSpUDWXUH�DPELDQWH���

VROXEOH�GDQV�O�pWKDQRO��O�DFpWRQH��OH�GLFKORURPpWKDQH�HW�OH�
FKORURIRUPH��

�

(66�,6��/,1,4�(6�

�RQQpHV�GpPR�UDS�LTXHV�H��Pp��RGROR�LH�GH�O�p�XGH�

/�HIILFDFLWp�HW�O�LQQRFXLWp�G�201�5,6��FLFOpVRQLGH��FKH]�OHV�DGROHVFHQWV�HW�OHV�DGXOWHV�kJpV�GH�
���DQV�HW�SOXV�DWWHLQWV�GH�UKLQLWH�DOOHUJLTXH�VDLVRQQLqUH��5�6��RX�SHUDQQXHOOH��5�3��RQW�pWp�
pYDOXpHV�GDQV�OH�FDGUH�G�HVVDLV�FOLQLTXHV�j�GRXEOH�LQVX�FRQWU�OpV�SDU�SODFHER�G�XQH�GXUpH�
PD[LPDOH�GH���DQ���X�FRXUV�GH�FHV�pWXGHV��OH�QRPEUH�GH�SDWLHQWV�WUDLWpV�j�201�5,6�pWDLW�GH�
�����������GH�VH[H�PDVFXOLQ�HW�������GH�VH[H�IpPLQLQ��HW�LO�FRPSUHQDLW�����SDWLHQWV�DGROHVFHQWV��
/�kJH�GHV�SDWLHQWV�YDULDLW�GH����j����DQV�HW�O�kJH�PpGLDQ�pWDLW�GH����DQV��'DQV�WRXV�OHV�JURXSHV�GH�
WUDLWHPHQW��OD�PDMRULWp�GHV�SDWLHQWV�pWDLHQW�GH�UDFH�EODQFKH��7RXWHV�OHV�pWXGHV�FRPSUHQDLHQW�GHV�
JURXSHV�GH�SDWLHQWV�UHFHYDQW�XQH�GRVH�XQLTXRWLGLHQQH�GH�����PFJ�GH�FLFOpVRQLGH�RX�XQ�SODFHER��

'DQV�FHV�HVVDLV��RQ�pYDOXDLW�OH�VFRUH�WRWDO�GHV�V�PSW�PHV�QDVDX[����FRPSULV�O�pFRXOHPHQW�QDVDO��
OHV�GpPDQJHDLVRQV�QDVDOHV��OHV�pWHUQXHPHQWV�HW�OD�FRQJHVWLRQ�QDVDOH��VXU�XQH�pFKHOOH�GH���j�����
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5pVXO�D�V�GHV�HVVDLV�

(IILFDFL�p�GDQV�OH��UDL�HPHQ��GH�OD�U�LQL�H�DOOHU�LTXH�VDLVRQQLqUH�H��SHUDQQXHOOH�F�H��OHV�
DGROHVFHQ�V�H��OHV�DGXO�HV���

/�HIILFDFLWp�G�XQH�GRVH�XQLTXRWLGLHQQH�GH�����PFJ�G�201�5,6�D�pWp�pYDOXpH�GDQV�GHX[�pWXGHV�
GH�EDVH��VRLW�XQH�pWXGH�GH���VHPDLQHV�PHQpH�DXSUqV�GH�SDWLHQWV�DWWHLQWV�GH�5�6�HW�XQH�pWXGH�GH�
��VHPDLQHV�PHQpH�DXSUqV�GH�SDWLHQWV�DWWHLQWV�GH�5�3��/H�SDUDPqWUH�G�pYDOXDWLRQ�SULPDLUH�GH�FHV�
pWXGHV�pWDLW�OD�YDULDWLRQ�GX�VFRUH�WRWDO�GHV�V�PSW�PHV�QDVDX[��6761��pYDOXpH�SDU�OHV�SDWLHQWV�SDU�
UDSSRUW�DX[�YDOHXUV�GH�GpSDUW��FRPSDUDWLYHPHQW�j�FHOOH�pYDOXpH�SDU�OHV�SDWLHQWV�UHFHYDQW�OH�
SODFHER��/HV�YDULDWLRQV�GX�6761�SDU�UDSSRUW�DX[�YDOHXUV�GH�GpSDUW��REVHUYpHV�SHQGDQW�OHV�
SULQFLSDOHV�SpULRGHV�G�pYDOXDWLRQ�GH�O�HIILFDFLWp�GX�WUDLWHPHQW�G�XQH�GXUpH�GH����HW�GH����MRXUV�
GDQV�OH�FDGUH�GHV�pWXGHV�GH�EDVH�PHQpHV�DXSUqV�GH�SDWLHQWV�kJpV�GH����DQV�HW�SOXV�DWWHLQWV�GH�5�6�
HW�GH�5�3��VRQW�SUpVHQWpHV�GDQV�OH�WDEOHDX���HW�GDQV�OHV�ILJXUHV���HW���FL�GHVVRXV��/HV�VFRUHV�GHV�
V�PSW�PHV�PR�HQV�DX�GpEXW�GH�O�pWXGH�GDQV�OH�FDV�G�201�5,6�HW�GX�SODFHER�pWDLHQW�GH������HW�
GH������FKH]�OHV�SDWLHQWV�DWWHLQV�GH�5�6�HW�GH������HW�GH������FKH]�FHX[�DWWHLQWV�GH�5�3��'DQV�OHV�
GHX[�pWXGHV��OHV�SDWLHQWV�WUDLWpV�SDU�XQH�GRVH�XQLTXRWLGLHQQH�GH�����PFJ�G�201�5,6�
SUpVHQWDLHQW�XQH�QHWWH�GLPLQXWLRQ�GH�OHXU�VFRUH�WRWDO�GHV�V�PSW�PHV�QDVDX[�FRPSDUDWLYHPHQW�
DX[�SDWLHQWV�UHFHYDQW�OH�SODFHER��HW�FHWWH�DPpOLRUDWLRQ�GX�6761�VH�PDLQWHQDLW�SHQGDQW�WRXW�
O�LQWHUYDOOH�SRVRORJLTXH�GH����KHXUHV��

7DEOHDX��� �DULD�LRQ�PR�HQQH�GX�VFRUH��R�DO�PR�HQ�GHV�V�PS��PHV�QDVDX��
SHUVLV�DQ�V��OH�PD�LQ�H��OH�VRLU��SDU�UDSSRU��DX���DOHXUV�GH�GpSDU��
REVHU�pH�GDQV�OH�FDGUH�GHV�HVVDLV�GH�EDVH�VXU�O�HIILFDFL�p�G�201�5,6�

e�XGH� ,QFOXVLRQ� �URXSHV�GH�
�UDL�HPHQ����
SRVROR�LH�
�PF���

1EUH�GH�
SD�LHQ�V�
�3�7��

�XUpH�GH�
O�p�XGH�

6FRUH��R�DO�GHV�V�PS��PHV�
QDVDX���6761��

�DULD�LRQ�
PR�HQQH�GX�
VFRUH��R�DO�GHV�
V�PS��PHV�
QDVDX��
SHUVLV�DQ�V��OH�
PD�LQ�H��OH�
VRLU��SDU�
UDSSRU��DX��
�DOHXUV�GH�
GpSDU���
FDOFXOpH�VHORQ�
OD�Pp��RGH�GHV�
PRLQGUHV�
FDUUpV�

�DOHXU�GH���
FRPS��DX�

SODFHER�

�� �QWpFpGHQWV�GH�5�6�
SHQGDQW�XQ�PLQ��GH�
��DQV�DYDQW�OD�VDLVRQ�
FRXYHUWH�SDU�O�pWXGH��

�,������PFJ�
��I�S�M��

3/��(%2�

����

����

��
VHPDLQHV��

������

������

S���������
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e�XGH� ,QFOXVLRQ� �URXSHV�GH�
�UDL�HPHQ����
SRVROR�LH�
�PF���

1EUH�GH�
SD�LHQ�V�
�3�7��

�XUpH�GH�
O�p�XGH�

6FRUH��R�DO�GHV�V�PS��PHV�
QDVDX���6761��

�DULD�LRQ�
PR�HQQH�GX�
VFRUH��R�DO�GHV�
V�PS��PHV�
QDVDX��
SHUVLV�DQ�V��OH�
PD�LQ�H��OH�
VRLU��SDU�
UDSSRU��DX��
�DOHXUV�GH�
GpSDU���
FDOFXOpH�VHORQ�
OD�Pp��RGH�GHV�
PRLQGUHV�
FDUUpV�

�DOHXU�GH���
FRPS��DX�

SODFHER�

�� �QWpFpGHQWV�GH�5�3�
SHQGDQW�XQ�PLQ��GH�
��DQV�DYDQW�OH�GpEXW�
GH�O�pWXGH��

�,������PFJ�
��I�S�M��

3/��(%2�

����

����

��VHPDLQHV� ������

������

S���������

�/H�SDUDPqWUH�G�pYDOXDWLRQ�SULPDLUH�pWDLW�OD�YDULDWLRQ�SDU�UDSSRUW�DX[�YDOHXUV�GH�GpSDUW�DX�FRXUV�GHV�GHX[�SUHPLqUHV�VHPDLQHV�GH�

OD�SpULRGH�GH�WUDLWHPHQW��
�,�� �FLFOpVRQLGH�

�
)L�XUH��� �DULD�LRQ�GX�VFRUH��R�DO�PR�HQ�GHV�V�PS��PHV�QDVDX��SHUVLV�DQ�V��OH�

PD�LQ�H��OH�VRLU��SDU�UDSSRU��DX���DOHXUV�GH�GpSDU��REVHU�pH�F�H��OHV�
SD�LHQ�V�D��HLQ�V�GH�U�LQL�H�DOOHU�LTXH�VDLVRQQLqUH�

�
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�

)L�XUH��� �DULD�LRQ�GX�VFRUH��R�DO�PR�HQ�GHV�V�PS��PHV�QDVDX��SHUVLV�DQ�V��OH�
PD�LQ�H��OH�VRLU��SDU�UDSSRU��DX���DOHXUV�GH�GpSDU��REVHU�pH�F�H��OHV�
SD�LHQ�V�D��HLQ�V�GH�U�LQL�H�DOOHU�LTXH�SHUDQQXHOOH�

�
�

�
�
�
�
�
�
�
�
�
�
�
�
�
�
�

�

/�HIILFDFLWp�j�ORQJ�WHUPH�G�201�5,6�D�pWp�GpPRQWUpH�DX�FRXUV�G�XQH�pWXGH�G�LQQRFXLWp�GH�
���VHPDLQHV��3HQGDQW�WRXWH�OD�GXUpH�GH�O�pWXGH��GX��H�DX����H�MRXU���OD�GLPLQXWLRQ�PR�HQQH�GX�
6761��V�PSW�PHV�SHUVLVWDQWV�SHQGDQW����KHXUHV��SDU�UDSSRUW�DX[�YDOHXUV�GH�GpSDUW�pWDLW�SOXV�
LPSRUWDQWH�GDQV�OH�JURXSH�WUDLWp�j�201�5,6�TXH�GDQV�FHOXL�UHFHYDQW�OH�SODFHER��S�����������HW�
DXFXQ�VLJQH�GH�WDFK�SK�OD[LH�Q�D�pWp�REVHUYp��

(Q�SOXV�GHV�GHX[�pWXGHV�GH�EDVH�VXU�O�HIILFDFLWp�GX�PpGLFDPHQW��GHX[�pWXGHV�RQW�pWp�PHQpHV�SDU�
OD�(QYLURQPHQWDO�([SRVXUH�8QLW��((8��DXSUqV�GH�SDWLHQWV�DWWHLQWV�GH�5�6�DILQ�G�pWXGLHU�OD�
UDSLGLWp�G�DFWLRQ�G�201�5,6���X�FRXUV�GH�OD�SUHPLqUH�pWXGH�GH�OD�((8��RQ�D�QRWp��VXU�OH�SODQ�
VWDWLVWLTXH��XQH�DWWpQXDWLRQ�LPSRUWDQWH�GHV�V�PSW�PHV�QDVDX[�PRLQV�GH���KHXUH�DSUqV�OD�SUHPLqUH�
DGPLQLVWUDWLRQ�GX�FLFOpVRQLGH�HQ�YDSRULVDWHXU�QDVDO��'DQV�OH�FDGUH�G�XQH�GHX[LqPH�pWXGH�GH�OD�
((8�PHQpH�DXSUqV�GH�SDWLHQWV�DWWHLQWV�GH�UKLQLWH�DOOHUJLTXH�VDLVRQQLqUH��RQ�D�REVHUYp��VXU�OH�SODQ�
VWDWLVWLTXH��XQH�QHWWH�DWWpQXDWLRQ�GHV�V�PSW�PHV�QDVDX[�DSUqV���KHXUHV���HSHQGDQW��LO�Q�D�SDV�pWp�
SRVVLEOH�GH�IDLUH�XQH�GHX[LqPH�REVHUYDWLRQ�VLJQLILFDWLYH�VXU�OH�SODQ�VWDWLVWLTXH�SHUPHWWDQW�GH�
FRQILUPHU�OD�SUHPLqUH���

3��50��2/2�,(��e7�,//e(�

3�DUPDFROR�LH��XPDLQH�

3�DUPDFRFLQp�LTXH���/�DGPLQLVWUDWLRQ�GH�GRVHV�UHFRPPDQGpHV�GH�FLFOpVRQLGH�HQ�YDSRULVDWHXU�
QDVDO�HQWUDvQH�GHV�FRQFHQWUDWLRQV�VpULTXHV�QpJOLJHDEOHV�GH�FLFOpVRQLGH�HW�GH�VRQ�PpWDEROLWH�DFWLI�
GpVLVREXW�U�O�FLFOpVRQLGH��0����PDOJUp�OH�UHFRXUV�j�XQH�pSUHXYH�VHQVLEOH�GRQW�OD�OLPLWH�GH�

�
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TXDQWLILFDWLRQ�LQIpULHXUH�HVW�GH����SJ�P/�GDQV�OH�FDV�GX�FLFOpVRQLGH�HW�GH����SJ�P/�GDQV�FHOXL�GX�
PpWDEROLWH�0���3DU�FRQVpTXHQW��LO�Q�D�SDV�pWp�SRVVLEOH�G�HIIHFWXHU�GHV�FDOFXOV�
SKDUPDFRFLQpWLTXHV�SRXU�FHWWH�IRUPH�SRVRORJLTXH��

/HV�UpVXOWDWV�GHV�DQDO�VHV�HIIHFWXpHV�VXU�GHV�FXOWXUHV�SULPDLUHV�GH�FHOOXOHV�pSLWKpOLDOHV�QDVDOHV�
KXPDLQHV���(1����GH�FHOOXOHV�pSLWKpOLDOHV�EURQFKLTXHV�HW�GH�FHOOXOHV�PXVFXODLUHV�OLVVHV�RQW�
PRQWUp�TXH�OH�FLFOpVRQLGH�SpQpWUDLW�UDSLGHPHQW�GDQV�OHV�FHOOXOHV��TX�LO�pWDLW�FRQYHUWL�HQ�VRQ�
PpWDEROLWH�DFWLI�0��HW�TX�LO�DYDLW�XQH�DFWLRQ�DQWL�LQIODPPDWRLUH�SURORQJpH�LQ��L�UR��

�X�FRXUV�G�pWXGHV�HIIHFWXpHV�VXU�GHV��(1���LO�D�pWp�GpPRQWUp�TXH�OH�PpWDEROLWH�GpVLVREXW�U�O�
FLFOpVRQLGH��0����DFWLI �VXU�OH�SODQ�SKDUPDFRORJLTXH��D�OD�FDSDFLWp�G�HQWUDvQHU�OD�IRUPDWLRQ�
UpYHUVLEOH�G�DFLGHV�JUDV�FRQMXJXpV��SULQFLSDOHPHQW�GHV�ROpDWHV��SRXYDQW�VHUYLU�GH�UpVHUYRLU�HW�
SHUPHW�OD�OLEpUDWLRQ�OHQWH�GX�PpWDEROLWH�DFWLI�GDQV�OH�WLVVX�QDVDO��/D�UpWHQWLRQ�SURORQJpH�GX�
PpWDEROLWH�0��j�GHV�WDX[�UHODWLYHPHQW�VWDEOHV�SHQGDQW�XQH�SpULRGH�PD[LPDOH�GH����KHXUHV�D�pWp�
GpPRQWUpH���HV�SURSULpWpV�FRQWULEXHQW�j�OD�UpWHQWLRQ�SURORQJpH�GX�PpWDEROLWH�0��GDQV�OHV�
FHOOXOHV���

3�DUPDFRG�QDPLH���/HV�HIIHWV�G�201�5,6��FLFOpVRQLGH��VXU�OD�IRQFWLRQ�VXUUpQDOLHQQH�RQW�pWp�
pYDOXpV�GDQV�OH�FDGUH�GH�SOXVLHXUV�HVVDLV�FOLQLTXHV���X�FRXUV�G�XQH�pWXGH�PHQpH�DXSUqV�GH�
���YRORQWDLUHV�DGXOWHV�HQ�VDQWp�HW�GH���SDWLHQWV�DWWHLQWV�GH�UKLQLWH�DOOHUJLTXH�VDLVRQQLqUH�
DV�PSWRPDWLTXH��DXFXQH�GLIIpUHQFH�QRWDEOH�HQWUH�OH�JURXSH�UHFHYDQW�OH�WUDLWHPHQW�DFWLI�HW�FHOXL�
UHFHYDQW�OH�SODFHER�Q�D�pWp�REVHUYpH�HQ�FH�TXL�FRQFHUQH�OHV�WDX[�GH�FRUWLVRO�SODVPDWLTXH�RX�
XULQDLUH�VXU����KHXUHV�DSUqV�O�DGPLQLVWUDWLRQ�G�XQH�GRVH�TXRWLGLHQQH�GH����j�����PFJ�GH�
FLFOpVRQLGH�SHQGDQW����MRXUV��'DQV�OH�FDGUH�G�XQH�pWXGH�G�LQQRFXLWp�GH���DQ�PHQpH�DXSUqV�GH�
����SDWLHQWV�WUDLWpV�SDU�XQH�GRVH�XQLTXRWLGLHQQH�GH�����PFJ�G�201�5,6�HW�GH����SDWLHQWV�
UHFHYDQW�XQ�SODFHER�FKH]�TXL�GHV�pYDOXDWLRQV�GHV�WDX[�GH�FRUWLVRO�pWDLHQW�HIIHFWXpHV��DXFXQH�
GLIIpUHQFH�LPSRUWDQWH�Q�D�pWp�QRWpH�HQWUH�OH�JURXSH�WUDLWp�SDU�OH�FLFOpVRQLGH�HW�FHOXL�UHFHYDQW�OH�
SODFHER�HQ�FH�TXL�D�WUDLW�DX[�WDX[�GH�FRUWLVRO�SODVPDWLTXH�PDWLQDO�HW�GH�FRUWLVRO�XULQDLUH�VXU�
���KHXUHV��

�RPPH�O�DVWKPH�HW�OD�UKLQLWH�DOOHUJLTXH�VRQW�VRXYHQW�GHV�DIIHFWLRQV�FRPRUELGHV��O�XWLOLVDWLRQ�
FRQFRPLWDQWH�GH�FRUWLFRVWpURwGHV�DGPLQLVWUpV�SDU�YRLH�LQWUDQDVDOH�HW�GH�FRUWLFRVWpURwGHV�SRXU�
LQKDODWLRQ�D�IDLW�O�REMHW�G�pWXGHV��'HX[�pWXGHV�SKDUPDFRG�QDPLTXHV�RQW�pWp�PHQpHV�DXSUqV�GH�
SDWLHQWV�DWWHLQWV�GH�UKLQLWH�DOOHUJLTXH�SHUDQQXHOOH�DILQ�G�pYDOXHU�O�HIIHW�G�201�5,6�VXU�OD�
IRQFWLRQ�VXUUpQDOLHQQH�ORUVTX�LO�HVW�DVVRFLp�j�GHV�SURGXLWV�FRQWHQDQW�GHV�FRUWLFRVWpURwGHV�SRXU�
LQKDODWLRQ��'DQV�OH�FDGUH�GH�O�XQH�GH�FHV�pWXGHV��RQ�D�pYDOXp�O�DMRXW�G�201�5,6�DX�
GLSURSLRQDWH�GH�EpFORPpWKDVRQH�SRXU�LQKDODWLRQ�HQ�DpURVRO�GRVHXU�FRQWHQDQW�GHV�)��������PFJ�
��I�S�M���FKH]�����SDWLHQWV���X�FRXUV�GH�O�DXWUH�pWXGH��RQ�D�pYDOXp�O�DMRXW�G�201�5,6�DX�
WUDLWHPHQW�DVVRFLDQW�OH�SURSLRQDWH�GH�IOXWLFDVRQH�SRXU�LQKDODWLRQ�HW�OH�VDOPpWpURO���������PFJ�
��I�S�M���FKH]�����SDWLHQWV��8Q�FRUWLFRVWpURwGH�SRXU�LQKDODWLRQ�EXFFDOH�D�pWp�DGPLQLVWUp�SHQGDQW�
XQH�SKDVH�GH�SUp�LQFOXVLRQ�GH�GL[�MRXUV��SXLV�SHQGDQW�WRXWH�OD�SpULRGH�GH�WUDLWHPHQW�GH����MRXUV��
/HV�SDWLHQWV�RQW�pWp�UpSDUWLV�DOpDWRLUHPHQW�GH�IDoRQ�j�UHFHYRLU�VLPXOWDQpPHQW�GX�FLFOpVRQLGH�
�����PFJ�SDU�MRXU��RX�XQ�SODFHER�HQ�YDSRULVDWHXU�QDVDO�j�OD�ILQ�GH�OD�SKDVH�GH�SUp�LQFOXVLRQ��
�RPPH�PHVXUH�GH�FRQWU�OH�SRVLWLYH�OH�GHUQLHU�MRXU�GX�WUDLWHPHQW��WRXV�OHV�SDWLHQWV�RQW�UHoX��SDU�
YRLH�RUDOH��XQH�GRVH�VXSSOpPHQWDLUH�GH���PJ�GH�GH[DPpWKDVRQH��
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/HV�WDX[�GH�FRUWLVRO�XULQDLUH�HW�SODVPDWLTXH�VXU����KHXUHV�RQW�QHWWHPHQW�GLPLQXp�SHQGDQW�OD�
SKDVH�GH�SUp�LQFOXVLRQ�GH�GL[�MRXUV�HQ�UDLVRQ�GH�OD�FRUWLFRWKpUDSLH�SDU�LQKDODWLRQ���SUqV�VL[�
VHPDLQHV�GH�WUDLWHPHQW��LO�D�pWp�GpPRQWUp�TX�201�5,6��ORUVTX�LO�HVW�DGPLQLVWUp�HQ�PrPH�WHPSV�
TX�XQH�FRUWLFRWKpUDSLH�SDU�LQKDODWLRQ��Q�D�DXFXQ�HIIHW�LQKLELWHXU�VXSSOpPHQWDLUH�VXU�OH�FRUWLVRO�
SODVPDWLTXH�RX�XULQDLUH��FRPSDUDWLYHPHQW�DX�SODFHER��'DQV�OHV�GHX[�pWXGHV��XQH�VXSSUHVVLRQ�
DGGLWLRQQHOOH�GX�FRUWLVRO�D�pWp�REVHUYpH�OH�GHUQLHU�MRXU�GX�WUDLWHPHQW�DX�PRPHQW�GH�O�DMRXW�GH�OD�
GH[DPpWKDVRQH�SDU�YRLH�RUDOH��FH�TXL�LQGLTXH�TX�XQH�VXSSUHVVLRQ�VXSSOpPHQWDLUH�GH�O�D[H���6�
HVW�SRVVLEOH���HV�pWXGHV�PRQWUHQW�TX�LO�HVW�SHX�SUREDEOH�TXH�O�DMRXW�G�201�5,6�LQIOXH�VXU�O�D[H�
��6�FKH]�OHV�SDWLHQWV�UHFHYDQW�VLPXOWDQpPHQW�XQ�FRUWLFRVWpURwGH�SRXU�LQKDODWLRQ��

3�DUPDFROR�LH�DQLPDOH�

/H�SULQFLSDO�PRGH�G�DFWLRQ�GHV�FRUWLFRVWpURwGHV�GDQV�OH�WUDLWHPHQW�GH�OD�UKLQLWH�DOOHUJLTXH�UpVLGH�
GDQV�OHXUV�SURSULpWpV�DQWL�LQIODPPDWRLUHV��/HV�SURSULpWpV�DQWL�LQIODPPDWRLUHV�GX�FLFOpVRQLGH�HW�GX�
GpVLVREXW�U�O�FLFOpVRQLGH��PpWDEROLWH�0���RQW�pWp�GpPRQWUpHV�DX�FRXUV�GH�SOXVLHXUV�H[SpULHQFHV�
UpDOLVpHV�LQ��L�UR�HW�LQ��L�R��'DQV�XQ�PRGqOH�FRED�H�GH�UKLQLWH�DOOHUJLTXH��RQ�D�GpPRQWUp�TXH�OH�
WUDLWHPHQW�UpSpWp�SDU�OH�FLFOpVRQLGH�SRXYDLW�SUpYHQLU�OD�UpSRQVH�LPPpGLDWH��DXJPHQWDWLRQ�GH�OD�
UpVLVWDQFH�QDVDOH��HW�OD�UpSRQVH�WDUGLYH��LQIOX[�GH�FHOOXOHV�LQIODPPDWRLUHV��j�OD�VXLWH�G�XQ�WHVW�GH�
SURYRFDWLRQ�SDU�DOOHUJqQH��

201�5,6�HVW�SUpVHQWp�VRXV�IRUPH�GH�VXVSHQVLRQ�K�SRWRQLTXH���X�FRXUV�G�XQH�pWXGH�
SUpFOLQLTXH�PHQpH�FKH]�OH�ODSLQ��RQ�D�REVHUYp�XQ�FDSWDJH�SOXV�LPSRUWDQW�GX�FLFOpVRQLGH�GDQV�OD�
PXTXHXVH�QDVDOH��XQH�FRQFHQWUDWLRQ�LQWUDFHOOXODLUH�QHWWHPHQW�SOXV�pOHYpH�GX�GpVLVREXW�U�O�
FLFOpVRQLGH��0���HW�XQH�UpWHQWLRQ�SOXV�ORQJXH�GX�PpWDEROLWH�DFWLI�ORUVTX�XQH�VXVSHQVLRQ�
K�SRWRQLTXH�GH�FLFOpVRQLGH�pWDLW�DGPLQLVWUpH��FRPSDUDWLYHPHQW�j�O�DGPLQLVWUDWLRQ�G�XQH�
SUpSDUDWLRQ�LVRWRQLTXH��

72�,�2/2�,(�

'DQV�OHV�pWXGHV�GH�WR[LFRORJLH�PHQpHV�VXU�OH�FLFOpVRQLGH��OHV�HIIHWV�JpQpUDOHPHQW�DVVRFLpV�j�
O�DGPLQLVWUDWLRQ�GH�GRVHV�pOHYpHV�GH�JOXFRFRUWLFRwGHV�RQW�pWp�REVHUYpV�HW�DXFXQ�HIIHW�LQDWWHQGX�
Q�D�pWp�QRWp��

7R�LFL�p�DL�Xs��

'HV�pWXGHV�VXU�OD�WR[LFLWp�DLJXs�GX�FLFOpVRQLGH�DGPLQLVWUp�SDU�YRLH�RUDOH�HW�LQWUDSpULWRQpDOH�RQW�
pWp�PHQpHV�FKH]�OH�UDW�HW�OD�VRXULV��/HV�YDOHXUV�DSSUR[LPDWLYHV�GH�OD�'/���VRQW�QHWWHPHQW�SOXV�
pOHYpHV�TXH�OHV�GRVHV�TXL�VHUDLHQW�DGPLQLVWUpHV�DX[�KXPDLQV���

7DEOHDX��� �DOHXUV�GH�OD��/���REVHU�pHV��GDQV�OHV�p�XGHV�VXU�OD��R�LFL�p�DL�Xs�GX�
FLFOpVRQLGH�DGPLQLV�Up�SDU��RLH�RUDOH�H��LQ�UDSpUL�RQpDOH�

(VSqFH� �RLH�G�DGPLQLV�UD�LRQ� �RVHV��P��N��� �/����P��N���

6RXULV� ,QWUDSpULWRQpDOH� ���������������� ������

6RXULV� 2UD OH� �������� �������
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(VSqFH� �RLH�G�DGPLQLV�UD�LRQ� �RVHV��P��N��� �/����P��N���

5DW� ,QWUDSpULWRQpDOH� ���������������� ������

5DW� 2UDOH� �������� �������

�

7R�LFL�p�F�URQLTXH�

'DQV�WRXWHV�OHV�pWXGHV�GH�WR[LFLWp��OH�FLFOpVRQLGH�pWDLW�ELHQ�WROpUp�SDU�OHV�DQLPDX[�GH�WRXWHV�
OHV�HVSqFHV�pWXGLpHV��OHV�HIIHWV�LQGpVLUDEOHV�VH�OLPLWDQW� j�FHX[�DVVRFLpV�j�O�DFWLYLWp� GHV�
JOXFRFRUWLFRwGHV��OHVTXHOV�pWDLHQW�HQWLqUHPHQW�RX�SDUWLHOOHPHQW� UpYHUVLEOHV�DSUqV�O�DUUrW�GX�
WUDLWHPHQW���HV�pWXGHV�Q�RQW�UpYpOp�DXFXQ�HIIHW�FOLQLTXH�LPSRUWDQW�VXU�OHV�YRLHV�UHVSLUDWRLUHV���

7DEOHDX��� �RVHV�VDQV�HIIH��QRFLI�REVHU�p���6(12��p�DEOLHV�GDQV�OHV�p�XGHV�VXU�OD�
�R�LFL�p�F�URQLTXH�GX�FLFOpVRQLGH�DGPLQLV�Up�SDU��RLH�LQ�UDQDVDOH�

(VSqFH� �XUpH� 0p��RGH�G�DGPLQLV�UD�LRQ� �6(12��μ��N��MRXU��

5DW� ��VHPDLQHV� ,QWUDQDVDOH��VXVSHQVLRQ�K�SRWRQLTXH�� ����

5DW� ��VHPDLQHV� ,QWUDQDVDOH��VXVSHQVLRQ�K�SRWRQLTXH�� ����

�KLHQ� ��VHPDLQHV� ,QWUDQDVDOH��VXVSHQVLRQ�K�SRWRQLTXH�� ����

�KLHQ� ��PRLV� ,QWUDQDVDOH��VXVSHQVLRQ�K�SRWRQLTXH�� 4800�μg/FRUSV�MRXU�

�
�X�FRXUV�GHV�GHX[�pWXGHV�PHQpHV�VXU�OH�UDW��XQH�GLPLQXWLRQ�GX�JDLQ�SRQGpUDO��GH�OpJqUHV�
GpYLDWLRQV�GHV�SDUDPqWUHV�ELRFKLPLTXHV�FOLQLTXHV�HW�XQH�GLPLQXWLRQ�GX�SRLGV�GX�WK�PXV�
UHIOpWDLHQW�O�DFWLYLWp�SKDUPDFRORJLTXH�GX�FLFOpVRQLGH��7RXV�FHV�HIIHWV�pWDLHQW�UpYHUVLEOHV��

/�pWXGH�GH���VHPDLQHV�PHQpH�FKH]�OH�FKLHQ�D�UpYpOp�XQH�GLPLQXWLRQ�GX�JDLQ�SRQGpUDO��XQH�
pOpYDWLRQ�GHV�SDUDPqWUHV�ELRFKLPLTXHV�FOLQLTXHV�HW�XQ�IDLEOH�SRLGV�GX�WK�PXV�HW�GHV�JODQGHV�
VXUUpQDOHV�FRUUHVSRQGDQW�j�XQH�DWURSKLH�GH�FHV�RUJDQHV��/HV�DPDV�O�PSKRwGHV�DVVRFLpV�j�OD�
PXTXHXVH�UHVSLUDWRLUH�DYDLHQW�WHQGDQFH�j�rWUH�SOXV�SHWLWV��7RXV�OHV�HIIHWV�RQW�pWp�DWWULEXpV�j�
O�DFWLYLWp�JOXFRFRUWLFRwGH�GX�FLFOpVRQLGH��HW�LOV�VH�VRQW�UpYpOpV�UpYHUVLEOHV�DSUqV�OD�SpULRGH�VDQV�
WUDLWHPHQW��

�X�FRXUV�GH�O�pWXGH�GH���PRLV�PHQpH�FKH]�OH�FKLHQ��OHV�HIIHWV�DVVRFLpV�DX�PpGLFDPHQW�
FRPSUHQDLHQW�XQH�OpJqUH�GLPLQXWLRQ�GX�QRPEUH�GH�OHXFRF�WHV�HW�GH�O�PSKRF�WHV��XQ�IDLEOH�SRLGV�
GHV�JODQGHV�VXUUpQDOHV��XQH�DWURSKLH�GX�FRUWH[�VXUUpQDOLHQ�HW�GX�WK�PXV�DLQVL�TX�XQH�DWURSKLH�GX�
WLVVX�O�PSKRwGH�DVVRFLp�DX[�PXTXHXVHV�GDQV�OD�PXTXHXVH�UHVSLUDWRLUH�GH�OD�FDYLWp�QDVDOH��7RXV�
FHV�HIIHWV�pWDLHQW�OpJHUV�RX�WUqV�OpJHUV��FRPSOqWHPHQW�UpYHUVLEOHV�DSUqV�OD�SpULRGH�GH�
UpWDEOLVVHPHQW�HW�FRQVLGpUpV�FRPPH�DWWULEXDEOHV�j�O�DFWLYLWp�JOXFRFRUWLFRwGH�GX�FLFOpVRQLGH��
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/�DGPLQLVWUDWLRQ�GX�FLFOpVRQLGH�SDU�LQKDODWLRQ�D�pWp�pYDOXpH�GDQV�XQH�VpULH�G�pWXGHV�G�XQH�GXUpH�
DOODQW�MXVTX�j���PRLV�FKH]�OH�UDW�HW�MXVTX�j����PRLV�FKH]�OH�FKLHQ��HW�OHV�GRVHV�VDQV�HIIHW�QRFLI�
REVHUYp��'6(12��RQW�pWp�pWDEOLHV��

7DEOHDX��� �RVHV�VDQV�HIIH��QRFLI�REVHU�p���6(12��p�DEOLHV�GDQV�OHV�p�XGHV�VXU�OD�
�R�LFL�p�F�URQLTXH�GX�FLFOpVRQLGH�DGPLQLV�Up�SDU�LQ�DOD�LRQ�

(VSqFH� �XUpH� 0p��RGH�G�DGPLQLV�UD�LRQ� �6(12��μ��N��MRXU��

5DW� ��VHPDLQHV� ,QKDODWHXU�GH�SRXGUH�VqFKH� �����

5DW� ��VHPDLQHV� �pURVRO�GRVHXU� 0kOHV���������IHPHOOHV��������

5DW� ��PRLV� ,QKDODWHXU�GH�SRXGUH�VqFKH� 0kOHV���������IHPHOOHV��������

�KLHQ� ��VHPDLQHV� ,QKDODWHXU�GH�SRXGUH�VqFKH� ���

�KLHQ� ��VHPDLQHV� �pURVRO�GRVHXU� ���

�KLHQ� ��VHPDLQHV� �pURVRO�GRVHXU� ����GRVH�OD�SOXV�pOHYpH�pWXGLpH��

�KLHQ� ���VHPDLQHV� �pURVRO�GRVHXU� ���

�KLHQ� ���PRLV� ,QKDODWHXU�GH�SRXGUH�VqFKH� ���

�
�KH]�OH�UDW��RQ�D�REVHUYp�GHV�HIIHWV�W�SLTXHV�HW�FRPSDUDEOHV�j�FHX[�GHV�JOXFRFRUWLFRwGHV�TXL�
pWDLHQW�HQWLqUHPHQW�RX�SDUWLHOOHPHQW�UpYHUVLEOHV�SHQGDQW�OHV�SpULRGHV�GH�UpWDEOLVVHPHQW���OpJqUH�
GLPLQXWLRQ�GX�SRLGV�FRUSRUHO��GX�SRLGV�GH�OD�UDWH�HW�GH�FHOXL�GX�WK�PXV��DOWpUDWLRQV�PLQHXUHV�GHV�
WDX[�G�pU�WKURF�WHV�HW�GH�O�PSKRF�WHV��GH�OD�QXPpUDWLRQ�JOREXODLUH��GHV�WDX[�G�XUpH��GH�
FUpDWLQLQH�HW�GH�FRUWLFRVWpURQH�VpULTXHV�HW�GH�O�LRQRJUDPPH�XULQDLUH��GpYHORSSHPHQW�DFFUX�GHV�
VWUXFWXUHV�DOYpRODLUHV�GDQV�OD�JODQGH�PDPPDLUH��DWURSKLH�GHV�FRPSRVDQWHV�O�PSKRF�WDLUHV�GX�
WK�PXV��GH�OD�UDWH�HW�GHV�JDQJOLRQV�O�PSKDWLTXHV�HW�DWURSKLH�GX�FRUWH[�VXUUpQDOLHQ��

6HXOV�GHV�HIIHWV�H[DJpUpV�VHPEODEOHV�j�FHX[�GHV�JOXFRFRUWLFRwGHV��FRPPH�O�DWURSKLH�GHV�
FRPSRVDQWHV�O�PSKRF�WDLUHV�GX�WK�PXV��GH�OD�UDWH�HW�GHV�JDQJOLRQV�O�PSKDWLTXHV��OD�VXSSUHVVLRQ�
GX�WDX[�GH�FRUWLVRO�VpULTXH�HW�O�DWURSKLH�GX�FRUWH[�VXUUpQDOLHQ��RQW�DXVVL�pWp�REVHUYpV�FKH]�OH�
FKLHQ��

/HV�HIIHWV�LQLWLDX[�REVHUYpV�GDQV�OHV�pWXGHV�GH�WR[LFLWp��VRLW�OD�GLPLQXWLRQ�GX�JDLQ�SRQGpUDO��OD�
GpSOpWLRQ�GX�WLVVX�O�PSKRwGH��O�DWURSKLH�GHV�JODQGHV�VXUUpQDOHV�HW��FKH]�OH�UDW��O�DFWLYDWLRQ�GHV�
SDUDPqWUHV�pU�WKURF�WDLUHV��VRQW�OH�UpVXOWDW�G�XQH�DFWLYLWp�JOXFRFRUWLFRwGH�PDUTXpH�TXL�GpPRQWUH�
O�HQVHPEOH�GHV�DFWLRQV�UHFRQQXHV�GHV�FRUWLFRVWpURwGHV�REVHUYpHV�GDQV�OH�FDV�G�DXWUHV�
JOXFRFRUWLFRwGHV���RPPH�OD�FRQYHUVLRQ�HQ]�PDWLTXH�GH�O�HVWHU�GX�FLFOpVRQLGH�HQ�VRQ�PpWDEROLWH�
DFWLI�GRLW�VH�IDLUH�HW�FRPPH�OH�FLFOpVRQLGH�HW�VRQ�PpWDEROLWH�RQW�XQ�WDX[�pOHYp�GH�IL[DWLRQ�DX[�
SURWpLQHV�SODVPDWLTXHV��OHV�UpVXOWDWV�LQGLTXHQW�TXH�OH�FLFOpVRQLGH�SHXW�rWUH�DGPLQLVWUp�FKH]�
O�KXPDLQ�j�GHV�GRVHV�WKpUDSHXWLTXHV�TXL�QH�GHYUDLHQW�SURGXLUH�DXFXQ�HIIHW�ORFDO��YRLHV�
UHVSLUDWRLUHV�VXSpULHXUHV�HW�LQIpULHXUHV��ERXFKH��°VRSKDJH��HVWRPDF��QL�JpQpUDO�DVVRFLp�DX[�
JOXFRFRUWLFRwGHV��
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7ROpUDQFH�ORFDOH�

�X�FRXUV�G�XQH�pWXGH�VXU�O�LUULWDWLRQ�SULPDLUH�GH�O�°LO��OH�FLFOpVRQLGH�HQ�YDSRULVDWHXU�QDVDO�
DGPLQLVWUp�j�GHV�FRQFHQWUDWLRQV�GH����HW�GH�����PFJ�SDU�SXOYpULVDWLRQ�D�pWp�FODVVp�FRPPH�QRQ�
LUULWDQW��/D�SUpSDUDWLRQ�FRQWHQXH�GDQV�OH�YDSRULVDWHXU�QDVDO�Q�D�PRQWUp�DXFXQ�SRWHQWLHO�
G�LUULWDWLRQ�SULPDLUH�DX�FRXUV�G�XQH�pWXGH�VXU�O�LUULWDWLRQ�LQWUDQDVDOH�FKH]�OH�ODSLQ���

�F�LRQ�PX�D�qQH�

/HV�WHVWV�HIIHFWXpV�LQ��L�UR�VXU�OD�JpQRWR[LFLWp�GX�FLFOpVRQLGH�VH�VRQW�UpYpOpV�QpJDWLIV���

•� OH�WHVW�G��PHV�SHUPHWWDQW�GH�GpFHOHU�OHV�PXWDWLRQV�JpQpWLTXHV�GDQV�OHV�EDFWpULHV��
•� OH�WHVW��357�SHUPHWWDQW�GH�GpFHOHU�OHV�PXWDWLRQV�JpQpWLTXHV�GDQV�OHV�EDFWpULHV���

•� OH�WHVW�SHUPHWWDQW�GH�UHSpUHU�OHV�DEHUUDWLRQV�FKURPRVRPLTXHV�GDQV�OHV�O�PSKRF�WHV�
KXPDLQV�HW�OH�WHVW�GX�PLFURQR�DX�UpDOLVp�LQ��L�UR�VXU�GHV�FHOOXOHV�9���GH�KDPVWHU�FKLQRLV���

�
(Q�RXWUH��OH�WHVW�G��PHV�VXU�OH�FLFOpVRQLGH�UDFpPLTXH�V�HVW�pJDOHPHQW�UpYpOp�QpJDWLI���

4XDWUH�WHVWV�GX�PLFURQR�DX�RQW�pWp�HIIHFWXpV�GH�IDoRQ�LQGpSHQGDQWH��LQ��L�R��FKH]�OD�VRXULV��FHV�
WHVWV�SRUWDLHQW�VXU�XQ�pYHQWDLO�GH�GRVHV�GH�JOXFRFRUWLFRwGHV��GRQW�OH�FLFOpVRQLGH��DGPLQLVWUpHV�SDU�
YRLH�RUDOH��'HV�GRVHV�VHXLOV�RQW�pWp�GpWHUPLQpHV�SRXU�WRXV�OHV�WHVWV�HIIHFWXpV�VXU�OHV�
JOXFRFRUWLFRwGHV�j�XQH�GRVH�HQWUDvQDQW�O�LQGXFWLRQ�GHV�PLFURQR�DX[�LQ��L�R���HWWH�LQGXFWLRQ�GHV�
PLFURQR�DX[�HVW�ELHQ�FRQQXH�GDQV�OD�OLWWpUDWXUH��8QH�UpSRQVH�SRVLWLYH�j�GHV�GRVHV�pOHYpHV�GH�
JOXFRFRUWLFRwGHV�GDQV�OHV�WHVWV�GX�PLFURQR�DX�LQ��L�R�Q�LQGLTXH�SDV�XQ�SRWHQWLHO�JpQRWR[LTXH��

�F�LRQ�FDUFLQR�qQH�

'HX[�pWXGHV�RQW�pWp�PHQpHV�VXU�O�DFWLRQ�FDUFLQRJqQH�GX�FLFOpVRQLGH��O�XQH�FKH]�OD�VRXULV��pWXGH�
GH���DQV��DGPLQLVWUDWLRQ�SDU�JDYDJH��HW�O�DXWUH�FKH]�OH�UDW��pWXGH�GH���DQV��DGPLQLVWUDWLRQ�SDU�
LQKDODWLRQ���

'DQV�O�pWXGH�PHQpH�FKH]�OD�VRXULV��OHV�GRVHV�DGPLQLVWUpHV�SDU�JDYDJH�pWDLHQW�GH����������HW�
����PFJ�NJ�MRXU���XFXQH�WXPHXU�PDOLJQH�DVVRFLpH�DX�FRPSRVp�Q�D�pWp�VLJQDOpH���HSHQGDQW��
O�KLVWRORJLH�GX�WXEH�GLJHVWLI�D�PRQWUp�XQH�WUqV�IDLEOH�LQFLGHQFH�GH�SHWLWV�DGpQRPHV�JDVWULTXHV�
LVROpV�HW�ORFDOLVpV��XQ�PkOH�HW�WURLV�IHPHOOHV�GDQV�OH�JURXSH�UHFHYDQW�XQH�GRVH�pOHYpH��XQ�PkOH�
GDQV�FKDFXQ�GHV�JURXSHV�UHFHYDQW�XQH�IDLEOH�GRVH�HW�XQH�GRVH�PR�HQQH���/HV�DGpQRPHV�pWDLHQW�
SHWLWV��LVROpV�HW�ORFDOLVpV�HW�LOV�RQW�pWp�REVHUYpV�RFFDVLRQQHOOHPHQW�j�OD�ILQ�GH�O�pWXGH�GH���DQV��,OV�
Q�LQIOXDLHQW�SDV�VXU�OH�WDX[�GH�VXUYLH�HW�LOV�DWWHLJQDLHQW�OH�VHXLO�GH�VLJQLILFDWLRQ�VWDWLVWLTXH�
XQLTXHPHQW�GDQV�OH�FDGUH�G�XQH�DQDO�VH�GHV�WHQGDQFHV�HIIHFWXpH�FKH]�OHV�IHPHOOHV�UHFHYDQW�XQH�
GRVH�pOHYpH��2Q�D�pJDOHPHQW�REVHUYp�GHV�PRGLILFDWLRQV�QRQ�QpRSODVLTXHV�FRQVLVWDQW�HQ�XQH�
OpJqUH�DXJPHQWDWLRQ�GH�O�LQFLGHQFH�GH�PRGLILFDWLRQV�K�SHUSODVLTXHV�GDQV�O�pSLWKpOLXP�GH�O�DQWUH�
GX�S�ORUH��SULQFLSDOHPHQW�j�OD�MRQFWLRQ�DYHF�OH�GXRGpQXP��VXUWRXW�FKH]�OH�PkOH���HW�XQH�
PpWDSODVLH�SDYLPHQWHXVH�IRFDOH�j�OD�MRQFWLRQ�GH�O�DQWUH�GX�S�ORUH�HW�GX�GXRGpQXP�D�pWp�GpFHOpH�
FKH]�OHV�VRXULV�UHFHYDQW�����RX�����PFJ�NJ�MRXU��/HV�DGpQRPHV�JDVWULTXHV�EpQLQV�SUpVHQWV�FKH]�
OD�VRXULV�RQW�pWp�REVHUYpV�FKH]�XQH�VHXOH�HVSqFH��VRXULV���j�XQ�VHXO�HQGURLW��O�DQWUH�GX�S�ORUH��HW�
SRXU�XQH�VHXOH�YRLH�G�DGPLQLVWUDWLRQ��JDYDJH����KH]�OD�VRXULV�JDYpH��OH�SRO�pWK�OqQHJO�FRO�����
�3(*������D�pWp�XWLOLVp�FRPPH�H[FLSLHQW��2Q�D�UDSSRUWp�TXH�OH�3(*�����LUULWDLW�OH�WXEH�GLJHVWLI�HW�
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TX�LO�SRWHQWLDOLVDLW�O�DFWLYLWp�GHV�PpGLFDPHQWV��/D�SUpSDUDWLRQ�FOLQLTXH�FRQWHQXH�GDQV�OH�
YDSRULVDWHXU�QDVDO�QH�UHQIHUPH�SDV�GH�3(*��/HV�PRGLILFDWLRQV�K�SHUSODVLTXHV�HW�QpRSODVLTXHV�
REVHUYpHV�GDQV�O�HVWRPDF�GHV�VRXULV�GRLYHQW�rWUH�YXHV�FRPPH�OH�UpVXOWDW�GH�OD�UpSRQVH�j�O�DFWLRQ�
LUULWDQWH��/HV�PRGLILFDWLRQV�QpRSODVLTXHV�EpQLJQHV�QRWpHV�GDQV�O�DQWUH�GX�S�ORUH�QH�VRQW�SDV�
VXVFHSWLEOHV�GH�SRVHU�XQ�SUREOqPH�G�LQQRFXLWp�FKH]�O�KXPDLQ��

'DQV�O�pWXGH�VXU�O�DFWLRQ�FDUFLQRJqQH�GX�FLFOpVRQLGH�FKH]�OH�UDW��OHV�GRVHV�LQKDOpHV�DGPLQLVWUpHV�
HQ�XQH�KHXUH�DX�PR�HQ�G�XQ�DpURVRO�GRVHXU�pWDLHQW�GH����������HW������PFJ�NJ�MRXU�FKH]�OH�PkOH�
HW�GH������������HW�������PFJ�NJ�MRXU�FKH]�OD�IHPHOOH���SUqV���DQV�G�H[SRVLWLRQ�TXRWLGLHQQH��OHV�
UpVXOWDWV�GH�O�pWXGH�VXU�O�DFWLRQ�FDUFLQRJqQH�GH�O�LQKDODWLRQ�FKH]�OH�UDW�LQGLTXHQW�O�DEVHQFH�GH�
SRWHQWLHO�WXPRULJqQH�GDQV�OH�FDV�GX�FLFOpVRQLGH�SRXU�LQKDODWLRQ��

5HSURGXF�LRQ�H���pUD�ROR�LH�

�KH]�OH�UDW��DXFXQ�HIIHW�VXU�OD�IHUWLOLWp��OH�GpYHORSSHPHQW�HPEU�RI°WDO�RX�OHV�UpVXOWDWV�GHV�pWXGHV�
SUpQDWDOHV�HW�SRVWQDWDOHV�Q�D�pWp�REVHUYp��j�O�H[FHSWLRQ�G�XQH�SHUWH�RX�G�XQ�JDLQ�SRQGpUDO�FKH]�OHV�
DQLPDX[�UHFHYDQW�����PFJ�NJ�MRXU�HW�����PFJ�NJ�MRXU�SDU�YRLH�RUDOH��WRXWHV�OHV�pWXGHV�RQW�pWp�
PHQpHV�DYHF�GHV�GRVHV�GH����������HW�����PFJ�NJ�MRXU����KH]�OH�ODSLQ��GHV�HIIHWV�
HPEU�RWR[LTXHV��GLPLQXWLRQ�GX�SRLGV�GH�OD�SRUWpH��RVVLILFDWLRQ�LQFRPSOqWH��HW�WpUDWRJqQHV�
�GLYLVLRQ�GX�YRLOH�GX�SDODLV��FRXUEXUH�GHV�SDWWHV��IRQWDQHOOH�ODUJH��SHDX�SDUFKHPLQpH��RQW�pWp�
REVHUYpV�j�GHV�GRVHV�YDULDQW�GH���j�����PFJ�NJ�MRXU�DGPLQLVWUpHV�SDU�YRLH�VRXV�FXWDQpH��/HV�
HIIHWV�GX�FLFOpVRQLGH�REVHUYpV�FKH]�OH�ODSLQ�VRQW�OHV�PrPHV�TXH�FHX[�VLJQDOpV�GDQV�OH�FDV�GHV�
DXWUHV�JOXFRFRUWLFRVWpURwGHV���KH]�OH�ODSLQ��OD�GRVH�VDQV�HIIHW�REVHUYDEOH�D�pWp�pWDEOLH�j�
���PFJ�NJ�MRXU�GDQV�OH�FDV�GH�OD�WR[LFLWp�PDWHUQHOOH�HW�j���PFJ�NJ�MRXU�GDQV�FHOXL�GX�
GpYHORSSHPHQW�HPEU�RI°WDO���
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�
��� 1DYH�5��%HWKNH�7'��YDQ�0DUOH�63��=HFK�.��3KDUPDFRNLQHWLFV�RI�>�����FLFOHVRQLGH�DIWHU�RUDO�

DQG�LQWUDYHQRXV�DGPLQLVWUDWLRQ�WR�KHDOWK��VXEMHFWV���OLQ�3KDUPDFRNLQHW������������������
�����

�
��� 1DYH�5��'UROOPDQ����6WHLQLMDQV�9:��=HFK�.��%HWKNH�7'��/DFN�RI�SKDUPDFRNLQHWLF�GUXJ�

GUXJ�LQWHUDFWLRQ�EHWZHHQ�FLFOHVRQLGH�DQG�HU�WKURP�FLQ��,QW�-�RI��OLQ�3KDUPDFRO�7KHU�������
�����������������

�
��� 1DYH�5��0H�HU�:��)XKVW�5��=HFK�.��)RUPDWLRQ�RI�IDWW��DFLG�FRQMXJDWHV�RI�FLFOHVRQLGH�DFWLYH�

PHWDEROLWH�LQ�WKH�UDW�OXQJ�DIWHU���ZHHN�LQKDODWLRQ�RI�FLFOHVRQLGH��3XOP�3KDUPDFRO�7KHU�������
�������������������

�
��� 5DWQHU�3��'DUNHQ�3��:LQJHUW]DKQ�0���6KDK�7����LFOHVRQLGH�DQG�EHFORPHWKDVRQH�GLSURSLRQDWH�

FRDGPLQLVWUDWLRQ��HIIHFW�RQ�FRUWLVRO�LQ�SHUHQQLDO�DOOHUJLF�UKLQLWLV����-��VWKPD������������������
�

��� 5RKDWDJL�6���U�D�9��=HFK�.��1DYH�5���RFKKDXV�*��-HQVHQ�%.��%DUUHWW�-6��3RSXODWLRQ�
SKDUPDFRNLQHWLFV�DQG�SKDUPDFRG�QDPLFV�RI�FLFOHVRQLGH��-��OLQ�3KDUPDFRO���������������
�����
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201�5,6��
FLFOpVRQLGH�HQ��DSRULVD�HXU�QDVDO�

/H�SUpVHQ��GpSOLDQ��FRQV�L�XH�OD��URLVLqPH�H��
GHUQLqUH�SDU�LH�G�XQH���PRQR�UDS�LH�GH�SURGXL����
SXEOLpH�j�OD�VXL�H�GH�O�DSSURED�LRQ�GH�OD��HQ�H�DX�
�DQDGD�G�201�5,6�H��V�DGUHVVH��RX��
SDU�LFXOLqUHPHQ��DX��FRQVRPPD�HXUV��/H�SUpVHQ��
GpSOLDQ��Q�HV��TX�XQ�UpVXPp�H��QH�GRQQH�GRQF�SDV�
�RXV�OHV�UHQVHL�QHPHQ�V�SHU�LQHQ�V�DX�VXMH��
G�201�5,6��3RXU��RX�H�TXHV�LRQ�VXU�FH�
PpGLFDPHQ���FRPPXQLTXH��D�HF��R�UH�PpGHFLQ�RX�
�R�UH�S�DUPDFLHQ���
�

��352326��(��(�0e�,��0(17�

�
5DLVRQV�PpGLFDPHQ����
201�5,6�HVW�XQ�FRUWLFRVWpURwGH�XWLOLVp�FKH]�OHV�
DGXOWHV�HW�OHV�DGROHVFHQWV�kJpV�GH����DQV�HW�SOXV�SRXU�
VRXODJHU�OHV�V�PSW�PHV�GX�UKXPH�GHV�IRLQV�>UKLQLWH�
DOOHUJLTXH�VDLVRQQLqUH��5�6���RX�G�DXWUHV�D OOHUJLHV�VH�
PDQLIHVWDQW�WRXWH�O�DQQpH�>UKLQLWH�DOOHUJLTXH�
SHUDQQXHOOH��5�3������FRPSULV�OD �FRQJHVWLRQ�QDVDOH��
O�pFRXOHPHQW�QDVDO��OHV�GpPDQJHDLVRQV�HW�OHV�
pWHUQXHPHQWV��
�
(IIH��GH�FH�PpGLFDPHQ����
201�5,6�HVW�XQ�PpGLFDPHQW�DGPLQLVWUp�GDQV�OH�
QH]��/RUVTX�LO�HVW�XWLOLVp�HQ�UHVSHFWDQW�OH�PRGH�
G�HPSORL��201�5,6�SHXW�DLGHU�j�VRXODJHU�OD �
FRQJHVWLRQ�QDVDOH��OH�QH]�ERXFKp���O�pFRXOHPHQW�
QDVDO��OHV�GpPDQJHDLVRQV�HW�OHV�pWHUQXHPHQWV��,O�
GLPLQXH�O�LQIODPPDWLRQ�GH�OD�PHPEUDQH�TXL�WDSLVVH�
OH�QH]�HW�OHV�YRLHV�QDVDOHV��
�
/HV�HIIHWV�WKpUDSHXWLTXHV�GHV�FRUWLFRVWpURwGHV�FRPPH�
201�5,6�QH�VRQW�SDV�LPPpGLDWV���H�PpGLFDPHQW�
SHXW�PHWWUH�TXHOTXHV�MRXUV�DYDQW�G�DJLU��,O�HVW�WUqV�
LPSRUWDQW�TXH�YRXV�O�XWLOLVLH]�UpJXOLqUHPHQW��
1�DUUrWH]�SDV�OH�WUDLWHPHQW�PrPH�VL�YRXV�YRXV�VHQWH]�
PLHX[��j�PRLQV�TXH�YRWUH�PpGHFLQ�QH�YRXV�DLW�GLW�GH�
OH�IDLUH��
�
�LUFRQV�DQFHV�R��LO�HV��GpFRQVHLOOp�G�X�LOLVHU�FH�
PpGLFDPHQ����
1�XWLOLVH]�SDV�FH�PpGLFDPHQW���

§� VL�YRXV�rWHV�D OOHUJLTXH�j�O�XQ�GHV�LQJUpGLHQWV�
G�201�5,6��

§� VL�YRXV�DYH]�XQH�LQIHFWLRQ�QDVDOH�QRQ�WUDLWpH�
�F�HVW�j�GLUH�XQ�pFRXOHPHQW�QDVDO�MDXQH�RX�
YHUW���

§� VL�YRXV�DYH]�VXEL�GHUQLqUHPHQW�XQH�
LQWHUYHQWLRQ�RX�GHV�EOHVVXUHV�DX�QH]��2Q�
SRXUUDLW�YRXV�GHPDQGHU�G�DWWHQGUH�TXH�YRWUH�
QH]�VRLW�JXpUL�DYDQW�G�XWLOLVHU�201�5,6��

�
,Q�UpGLHQ��PpGLFLQDO���
�LFOpVRQLGH�
�
,Q�UpGLHQ�V�QRQ�PpGLFLQDX��LPSRU�DQ�V����
201�5,6�FRQWLHQW�GH�O�('7��GH�GLVRGLXP��GH�
O�DFLGH�FKORUK�GULTXH��GH�
O�K�GUR[�SURS�OPpWK�OFHOOXORVH��GH�OD �FHOOXORVH�
PLFURFULVWDOOLQH�HW�GH�OD �FDUER[�PpWK�OFHOOXORVH�
VRGLTXH��GX�VRUEDWH�GH�SRWDVVLXP�HW�GH�O�HDX�SXULILpH����
�
)RUPHV�SRVROR�LTXHV���
201�5,6�HVW�GLVSRQLEOH�HQ�IODFRQ�PXQL�G�XQH�
SRPSH�GRVHXVH�PDQXHOOH���KDTXH�YDSRULVDWLRQ�OLEqUH�
XQH�GRVH�SUpPHVXUpH�GH����PLFURJUDPPHV�
G�201�5,6���
�

0,6(6�(1���5�(�(7�35e���7,216�

�
���17�G�X�LOLVHU�201�5,6��LQIRUPH���R�UH�
PpGHFLQ�RX��R�UH�S�DUPDFLHQ���
•� GH�WRXV�OHV�WURXEOHV�GH�VDQWp�TXH�YRXV�DYH]�

SUpVHQWHPHQW�RX�DYH]�HXV�GDQV�OH�SDVVp��
•� GH�WRXV�OHV�PpGLFDPHQWV�TXH�YRXV�SUHQH]����FRPSULV�

OHV�PpGLFDPHQWV�VDQV�RUGRQQDQFH��
•� VL�YRXV�DYH]�GpMj�G��LQWHUURPSUH�OD�SULVH�G�XQ�

DXWUH�PpGLFDPHQW�FRQWUH�OH�UKXPH�GHV�IRLQV�RX�
G�DXWUHV�D OOHUJLHV�HQ�UDLVRQ�G�DOOHUJLHV�RX�
G�DXWUHV�WURXEOHV���

•� VL�YRXV�DYH]�GHV�DQWpFpGHQWV�G�LQIHFWLRQV�
WXEHUFXOHXVHV��

•� VL�YRXV�DYH]�GHV�SODLHV�GDQV�OH�QH]��
•� VL�YRXV�DYH]�XQH�LQIHFWLRQ��IRQJLTXH��EDFWpULHQQH�

RX�YLUDOH���
•� VL�YRXV�rWHV�D WWHLQW�H��G�KHUSqV�RFXODLUH��°LO�

LQIHFWp�SDU�OH�YLUXV�GH�O�KHUSqV���
•� VL�YRXV�SUHQH]�G�DXWUHV�FRUWLFRVWpURwGHV�SDU�YRLH�

RUDOH�RX�SDU�LQKDODWLRQ��
•� VL�YRXV�SUHQH]�GHV�PpGLFDPHQWV�D�DQW�XQ�HIIHW�

VXSSUHVVHXU�VXU�OH�V�VWqPH�LPPXQLWDLUH��
•� VL�YRXV�rWHV�HQFHLQWH��SURMHWH]�GH�OH�GHYHQLU�RX�VL�

YRXV�DOODLWH]��1H�SUHQH]�SDV�FH�PpGLFDPHQW�
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GXUDQW�OD �JURVVHVVH�RX�O�D OOD LWHPHQW�VDQV�HQ�DYRLU�
GLVFXWp�SUpDODEOHPHQW�DYHF�YRWUH�PpGHFLQ��

�

,17(5��7,216���(���(�0e�,��0(17��

�
,QIRUPH]�YRWUH�PpGHFLQ�RX�YRWUH�SKDUPDFLHQ�VL�YRXV�
SUHQH]�GX�NpWRFRQD]ROH��GH�O�LWUDFRQD]ROH��GX�
ULWRQDYLU�RX�GX�QHOILQDYLU���HV�PpGLFDPHQWV�VRQW�
VXVFHSWLEOHV�G�LQWHUDJLU�DYHF�201�5,6��
�

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

�
9RWUH�PpGHFLQ�GpWHUPLQHUD�OD�SRVRORJLH�
G�201�5,6�TXL�YRXV�FRQYLHQW��
�
9RWUH�PpGHFLQ�RX�YRWUH�SKDUPDFLHQ�YRXV�D�H[SOLTXp�
TXDQG�HW�FRPPHQW�SUHQGUH�201�5,6��6XLYH]�VHV�
GLUHFWLYHV�j �OD�OHWWUH��FDU�LO�VH�SHXW�TX�HOOHV�GLIIqUHQW�
GH�O�LQIRUPDWLRQ�IRXUQLH�GDQV�FH�GpSOLDQW��
�
201�5,6�GRLW�rWUH�SULV�XQH�IRLV�SDU�MRXU��
�
�RVH��DEL�XHOOH���
�GXO�HV�H��DGROHVFHQ�V�GH����DQV�H��SOXV���/D�GRVH�
UHFRPPDQGpH�HVW�GH���YDSRULVDWLRQV�GDQV�FKDTXH�
QDULQH�XQH�IRLV�SDU�MRXU��GRVH�TXRWLGLHQQH�WRWDOH�GH�
����PLFURJUDPPHV���
�
/D�GRVH�TXRWLGLHQQH�PD[LPDOH�WRWDOH�QH�GRLW�SDV�
GpSDVVHU���YDSRULVDWLRQV�GDQV�FKDTXH�QDULQH�
�����PLFURJUDPPHV�SDU�MRXU���
�
201�5,6�Q�HVW�SDV�DSSURXYp�DFWXHOOHPHQW�SRXU�
WUDLWHU�OHV�SD WLHQWV�kJpV�GH�PRLQV�GH����DQV��
�
�RPPHQ��X�LOLVHU�201�5,6�GH�IDoRQ�
DSSURSULpH���
�
3UpSDUD�LRQ�D�DQ��O�X�LOLVD�LRQ���
�
��� 5HWLUH]�201�5,6�GH�VRQ�VDFKHW�LQYLRODEOH�HQ�

SDSLHU�G�DOXPLQLXP�HW�LQVFULYH]�OD�GDWH�
G�RXYHUWXUH�VXU�O�DXWRFROODQW�SUpYX�j�FHWWH�ILQ��
'pWDFKH]�FHW�DXWRFROODQW�HW�FROOH]�OH�VXU�YRWUH�
YDSRULVDWHXU�QDVDO��,O�HVW�LPSRUWDQW�GH�MHWHU�OH�
YDSRULVDWHXU���PRLV�DSUqV�FHWWH�GDWH���

�
��� �JLWH]�GRXFHPHQW�OH�YDSRULVDWHXU�HW�GpFOHQFKH]�

OD�SRPSH�HQ�SUHVVDQW�KXLW�IRLV�VXU�OHV�pSDXOHV�GH�
O�DSSOLFD WHXU��/LVH]�D WWHQWLYHPHQW�WRXWHV�OHV�
LQVWUXFWLRQV�HW�XWLOLVH]�OH�YDSRULVDWHXU�HQ�
UHVSHFWDQW�VFUXSXOHXVHPHQW�OH�PRGH�G�HPSORL��6L�

OH�YDSRULVDWHXU�HVW�LQXWLOLVp�SHQGDQW���MRXUV�
FRQVpFXWLIV�RX�SOXV��UHGpFOHQFKH]�OD �SRPSH�HQ�
YDSRULVDQW�XQH�IRLV�RX�MXVTX�j�FH�TX�XQH�ILQH�
EUXPH�DSSDUDLVVH��(Q�SOXV�GHV�����GRVHV��OH�
IODFRQ�FRQWLHQW�VXIILVDPPHQW�GH�PpGLFDPHQW�
SRXU�YRXV�SHUPHWWUH�GH�GpFOHQFKHU�HW�GH�
UHGpFOHQFKHU�OD�SRPSH��

�
��LOLVD�LRQ�GX��DSRULVD�HXU���
�
��� �X�EHVRLQ��PRXFKH]�YRXV�SRXU�QHWWR�HU�YRV�

QDULQHV��
�
��� �JLWH]�GRXFHPHQW�OH�IODFRQ�HW�UHWLUH]�OH�

FDSXFKRQ��
�
��� 7HQH]�OH�IODFRQ�IHUPHPHQW�HQ�SODoDQW�YRWUH�

LQGH[�HW�YRWUH�PDMHXU�GH�FKDTXH�F�Wp�GH�O�HPERXW�
WRXW�HQ�VRXWHQDQW�OD�EDVH�GX�IODFRQ�DYHF�YRWUH�
SRXFH��ILJXUH������

� �
)LJXUH���

�
��� ,QVpUH]�O�HPERXW�GDQV�XQH�QDULQH�HW�ERXFKH]�

O�DXWUH�DYHF�XQ�GRLJW��ILJXUH������

�
)LJXUH���

�
��� ,QFOLQH]�OpJqUHPHQW�OD�WrWH�YHUV�O�DYDQW�HW��WRXW�HQ�

PDLQWHQDQW�OH�IODFRQ�j�OD�YHUWLFDOH��SUHVVH]�
UDSLGHPHQW�HW�IHUPHPHQW�VXU�OD �SRPSH�HQ�
LQVSLUDQW�SDU�OH�QH]��ILJXUH������
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e�L�H��GH��RXV��DSRULVHU�OH�PpGLFDPHQ��GDQV�
OHV��HX��RX�GLUHF�HPHQ��VXU�OD�FORLVRQ�GHV�
IRVVHV�QDVDOHV��

�
)LJXUH���

�
��� 6L�YRXV�DYH]�EHVRLQ�G�XQH�GHX[LqPH�YDSRULVDWLRQ�

GDQV�FHWWH�QDULQH��UHFRPPHQFH]�OHV�pWDSHV���j ����
5HFRPPHQFH]�OHV�pWDSHV���j ���SRXU�O�DXWUH�
QDULQH��

�
,QV�UXF�LRQV�GH�QH��R�D�H�GH�O�DSSOLFD�HXU���
�
�SUqV�O�XWLOLVDWLRQ�TXRWLGLHQQH�GH�YRWUH�YDSRULVDWHXU�
QDVDO��HVVX�H]�O�HPERXW�GH�O�DSSOLFDWHXU�j �O�DLGH�G�XQ�
FKLIIRQ�SURSUH�HW�UHPHWWH]�OH�FDSXFKRQ��
�
8QH�IRLV�SDU�VHPDLQH��RX�FKDTXH�IRLV�TXH�
O�DSSOLFD WHXU�VH�ERXFKH��VXLYH]�OHV�LQVWUXFWLRQV�GH�
QHWWR�DJH�VXLYDQWHV��Q�HVVD�H��SDV�GH�Gp�D�HU�OH�
PLQXVFXOH�RULILFH�GX��DSRULVD�HXU�j�O�DLGH�G�XQH�
DL�XLOOH�RX�GH��RX��DX�UH�REMH��SRLQ�X����
�
��� 5HWLUH]�OH�FDSXFKRQ�HW�WLUH]�GpOLFD WHPHQW�YHUV�OH�

KDXW�SRXU�OLEpUHU�O�DSSOLFDWHXU�QDVDO��
��� /DYH]�OH�FDSXFKRQ�HW�O�DSSOLFDWHXU�j�O�HDX�WLqGH��
��� (VVX�H]�SXLV�UHPHWWH]�O�DSSOLFDWHXU�QDVDO��
��� 'pFOHQFKH]�O�DSSOLFDWHXU�HQ�YDSRULVDQW�XQH�IRLV�

RX�MXVTX�j�FH�TX�XQH�ILQH�EUXPH�DSSDUDLVVH��
��� 5HPHWWH]�OH�FDSXFKRQ��
�

�RPPHQ��VD�RLU�VL��R�UH��DSRULVD�HXU�QDVDO�HV��
�LGH���
9RXV�SRXYH]�YRLU�OD �TXDQWLWp�GH�SURGXLW�TXL�UHVWH�SDU�
XQH�IHQrWUH�VLWXpH�VXU�OH�YDSRULVDWHXU��-HWH]�OH�
YDSRULVDWHXU�DSUqV�����YDSRULVDWLRQV�RX���PRLV�DSUqV�
O�RXYHUWXUH�GX�VDFKHW�HQ�SDSLHU�G�DOXPLQLXP��VHORQ�OD�
SUHPLqUH�pYHQWXDOLWp��
�
6XUGRVH���

(Q�FDV�GH�VXUGRVH�PpGLFDPHQWHXVH��FRPPXQLTXH]�
LPPpGLDWHPHQW�DYHF�XQ�SURIHVVLRQQHO�GH�OD�VDQWp��O�XUJHQFH�G�XQ�
K�SLWDO�RX�OH�FHQWUH�DQWLSRLVRQ�GH�YRWUH�UpJLRQ��PrPH�HQ�O�DEVHQFH�
GH�V�PSW�PHV���
�
�RVH�RXEOLpH���
,O�HVW�WUqV�LPSRUWDQW�G�XWLOLVHU�201�5,6�
UpJXOLqUHPHQW��6L�YRXV�RXEOLH]�XQH�GRVH��YRXV�GHYH]�
SUHQGUH�OD�SURFKDLQH�GRVH�DX�PRPHQW�KDELWXHO��1H�
GRXEOH]�SDV�OD�GRVH��
�

352�e��5(6���6�,�5(�(1��(�4�,��21�(51(�/(6�
())(76�6(�21��,5(6��

�
�RPPH�WRXW�PpGLFDPHQW��201�5,6�SHXW�HQWUDvQHU�
GHV�HIIHWV�VHFRQGDLUHV�FKH]�FHUWDLQHV�SHUVRQQHV��/HV�
HIIHWV�VHFRQGDLUHV�TXL�SHXYHQW�VH�PDQLIHVWHU�j�OD�VXLWH�
GH�O�XWLOLVDWLRQ�GH�FRUWLFRVWpURwGHV�HQ�YDSRULVDWHXU�
QDVDO����FRPSULV�201�5,6��VRQW�OHV�VXLYDQWV���

•� PDX[�GH�WrWH��
•� VD LJQHPHQWV�GH�QH]��
•� XOFqUHV�QDVDX[��
•� GRXOHXU��VHQVDWLRQ�GH�EU�OXUH��LUULWDWLRQ�RX�

VpFKHUHVVH�j�O�LQWpULHXU�GX�QH]��
•� QDXVpHV��
•� VpFKHUHVVH�EXFFDOH��
•� GLPLQXWLRQ�GH�OD�VHQVLELOLWp�JXVWDWLYH���
•� PDO�GH�JRUJH���

�
6L�O�XQ�RX�O�DXWUH�GH�FHV�HIIHWV�YRXV�LQFRPPRGH��
SDUOH]�HQ�j�YRWUH�PpGHFLQ��LQILUPLqUH�RX�SKDUPDFLHQ��
�
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�
�H��H�OLV�H�G�HIIH�V�VHFRQGDLUHV�Q�HV��SDV�
H��DXV�L�H��3RXU��RX��HIIH��LQD��HQGX�UHVVHQ�L�
GXUDQ��OD�SULVH�G�201�5,6���HXLOOH��
FRPPXQLTXHU�D�HF��R�UH�PpGHFLQ�RX��R�UH�
S�DUPDFLHQ��
�

�200(17��216(5�(5��(�0e�,��0(17�

�
�RQVHUYHU�j�OD�WHPSpUDWXUH�DPELDQWH�FRQWU�OpH�������
��������1H�SDV�FRQJHOHU��*DUGHU�KRUV�GH�OD �YXH�HW�GH�
OD�SRUWpH�GHV�HQIDQWV��
�
�

�e�/�5�7,21��(6�())(76�6(�21��,5(6�
62�3d211e6�
�
9RXV�SRXYH]�GpFODUHU�OHV�HIIHWV�LQGpVLUDEOHV�VRXSoRQQpV�
DVVRFLpV�j�O�XWLOLVD WLRQ�GHV�SURGXLWV�GH�VDQWp�DX�3URJUDPPH�
�DQDGD�9LJLODQFH�GH�O�XQH�GHV���IDoRQV�VXLYDQWHV���
�
��(Q�OLJQH�j �O�DGUHVVH�ZZZ�VDQWHFDQDGD�JF�FD�PHGHIIHW�
��3DU�WpOpSKRQH��HQ�FRPSRVDQW�OH�QXPpUR�VDQV�IUDLV�
���������������
��(Q�UHPSOLVVDQW�XQ�IRUPXODLUH�GH�GpFODUDWLRQ�GH��DQDGD�
9LJLODQFH�HW�HQ�OH�ID LVDQW�SDUYHQLU�
������SDU�WpOpFRSLHXU��DX�QXPpUR�VDQV�IUDLV����������������
������SDU�OD �SRVWH�DX���3URJUDPPH��DQDGD�9LJLODQFH�
� � ����6DQWp��DQDGD�
� � ����,QGLFH�SRVWDO�������
� � ����2WWDZD��2QWDULR��
� � ����.����.��
�
/HV�pWLTXHWWHV�DIIUDQFKLHV��OH�IRUPXODLUH�GH�GpFODUDWLRQ�GH�
�DQDGD�9LJLODQFH�DLQVL�TXH�OHV�OLJQHV�GLUHFWULFHV�FRQFHUQDQW�
OD�GpFODUDWLRQ�G�HIIHWV�LQGpVLUDEOHV�VRQW�GLVSRQLEOHV�VXU�OH�
VLWH�:HE�GH�0HG(IIHW0���DQDGD�j�
ZZZ�VDQWHFDQDGD�JF�FD�PHGHIIHW��
�
5�0�548����3R�U�RE��QLU�G�V�U�QV�L�Q�P�Q�V�U�OD�LIV���
OD�SULV���Q�F�DU���G�V��II��V�V�FRQGDLU�V�����LOO���
FRPP�QLT��U�D��F��R�U��SURI�VVLRQQ�O�G��OD�VDQ�p�����
3UR�UDPP���DQDGD�9L�LODQF��Q��IR�UQL��SDV�G��FRQV�LOV�
PpGLFD����
�
�

())(76�6(�21��,5(6��5��(6���)5e4�(1�(�
(7�352�e��5(6���6�,�5(�

6�PS��PH�HIIH�� �RQVXO�H��
�R�UH�PpGHFLQ�

RX��R�UH�
S�DUPDFLHQ�

�HVVH��GH�
SUHQGUH� OH�
PpGLFD�
PHQ��H��
RE�HQH��
GHV�VRLQV�
PpGLFDX��
G�XU�HQFH�

�DV�
�UD�HV�
VHXOH
PHQ��

�DQV�
�RXV�
OHV�
FDV�

5DUH�

�

5pDF�LRQV�
DOOHU�LTXHV���
eUXSWLRQ�FXWDQpH��
XUWLFDLUH��HQIOXUH�
GX�YLVDJH��GHV�
OqYUHV��GH�OD�ODQJXH�
RX�GH�OD�JRUJH��
GLIILFXOWp�j�DYDOHU�
RX�j�UHVSLUHU��

� � ;�
�

,QIHFWLRQ�IRQJLTXH�

GDQV�OH�QH]��

� ;� �
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5(0�548(���/D�QRWLFH�5(16(,*1(0(176�
3285�/( �216200�7(85�FRQWLHQW
O�LQIRUPDWLRQ�OD�SOXV�UpFHQWH�DX�PRPHQW�GH�

O�LPSUHVVLRQ�

2Q�SHXW�REWHQLU�FH�GRFXPHQW�HW�OD �PRQRJUDSKLH
FRPSOqWH�GX�SURGXLW��UpGLJpH�SRXU�OHV�SURIHVVLRQQHOV�
GH�OD �VDQWp��j �O�DGUHVVH �
ZZZ�FRYLVSKDUPD�FRP
RX�HQ�FRPPXQLTXDQW�DYHF �RYLV�3KDUPD�*PE�DX �

'HV�TXHVWLRQV�RX�SUpRFFXSDWLRQV� ���������������

,PSRUWp SDU �

,QQRPDU�6WUD WHJLHV�,QF�
�����6XSHULRU��RXUW��2DNYLOOH� 21��/�/�����DQDGD�

�HWWH�QRWLFH�D pWp�SUpSDUpH�SDU �

�RYLV�3KDUPD�*PE���=XJ��6ZLW]HUODQG�

201�5,6� HVW�XQH�PDUTXH�GpSRVpH�GH�RYLV
3KDUPD�*PE��

/H�ORJR GH��RYLV HVW�XQH�PDUTXH GpSRVpH GH��RYLV�

3KDUPD�*PE��

� ���� �RYLV�3KDUPD�*PE�

'HUQLqUH�UpYLVLRQ� ���IpYULHU�����


