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3U1�7�'21(3(=,/�
�RPSULPpV�GH�FKORUK�GUDWH�GH�GRQpSp]LO�863�

��
��

3�57,(�,���5(1�(,*1(0(17��3285�/(�352)(��,211(/�'(�/����17e��

5(1�(,*1(0(17���200�,5(���85�/(�352'8,7��

�RLH��
G�DGPLQLV�UD�LRQ��

3UpVHQ�D�LRQ�H��
�HQHXU��

(�FLSLHQ�V�G�LPSRU�DQFH�FOLQLTXH��

2UDOH�� �RPSULPp�GRVp�j���
PJ�HW�j����PJ��

0RQRK�GUDWH�GH�ODFWRVH��DPLGRQ�GH�
GH�PDwV���K�GUR[�SURS�O�FHOOXORVH�
IDLEOHPHQW�VXEVWLWXpH��FHOOXORVH�
PLFURFULVWDOOLQH��VWpDUDWH�GH�
PDJQpVLXP��K�SURPHOORVH��
SRO�pWK�OqQH�JO�FRO���GLR[�GH�GH�
WLWDQH�HW�OH�WDOF��(Q�RXWUH��OH�FRPSULPp�
FRQWLHQW����PJ�GH�MDXQH�G�R[�GH�GH�
IHU��FRPPH�DJHQW�GH�FRORUDWLRQ���

��

,1',��7,21��(7�8��*(��/,1,48(��

��

1�7�'RQHSH]LO�HVW�LQGLTXp�SRXU����
OH�WUDLWHPHQW�V�PSWRPDWLTXH�GH�OD�GpPHQFH�GH�W�SH��O]KHLPHU�G�LQWHQVLWp�OpJqUH��PRGpUpH�HW�
VpYqUH���

��
/�HIILFDFLWp�GH�FKORUK�GUDWH�GH�GRQpSp]LO�FKH]�OHV�SDWLHQWV�DWWHLQWV�G�DO]KHLPHU�OpJHU�RX�PRGpUp�
D�pWp�pWDEOLH�DX�PR�HQ�GH���pWXGHV��FOLQLTXHV��FRPSDUDWLYHV��DYHF��SODFHER��GH�����VHPDLQHV��HW��
G�XQH��DXWUH��GH����VHPDLQHV��6RQ�HIILFDFLWp�FKH]�OHV�SDWLHQWV�DWWHLQWV�G�DO]KHLPHU�VpYqUH�D�pWp�
pWDEOLH�GDQV�OH�FDGUH�GH���pWXGHV�FOLQLTXHV�FRPSDUDWLYHV�DYHF�SODFHER�GH����VHPDLQHV�����PRLV���

��

/H�WUDLWHPHQW�SDU�OHV�FRPSULPpV�1�7�'RQHSH]LO�GHYUDLW�rWUH�SUHVFULW�SDU�XQ�SUDWLFLHQ�
H[SpULPHQWp�GDQV�OH�GLDJQRVWLF�HW�OH�WUDLWHPHQW�GH�OD�PDODGLH�G��O]KHLPHU��RX�DSUqV�
FRQVXOWDWLRQ�G�XQ�WHO�VSpFLDOLVWH����

�
�2175(�,1',��7,21���

��

1�7�'RQHSH]LO�HVW�FRQWUH�LQGLTXp�FKH]�OHV�SDWLHQWV�K�SHUVHQVLEOHV�j�FH�SURGXLW�RX�j�G�DXWUHV�
GpULYpV�GH�OD�SLSpULGLQH���
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0,�(��(1�*�5'(�(7�35e��87,21���

�

�DUFLQRJHQqVH�H��PX�DJHQqVH��

6H�UHSRUWHU�j�OD�0RQRJUDS�LH�GH�SURGXL���3DU�LH�,,���72;,�2/2*,(�±�e�XGHV�GH�

FDUFLQRJHQqVH�SRXU�REWHQLU�XQ�H[SRVp�GHV�GRQQpHV�VXU�OHV�DQLPDX[���

��
��V�qPH�FDUGLR�DVFXODLUH��
��FDXVH�GH�OHXU�HIIHW�SKDUPDFRG�QDPLTXH��OHV�LQKLELWHXUV�GH�OD�FKROLQHVWpUDVH�SHXYHQW�H[HUFHU�
XQ�HIIHW�YDJRWRQLTXH�VXU�OD�IUpTXHQFH�FDUGLDTXH��S��H[���XQH�EUDG�FDUGLH����HW�HIIHW�SRWHQWLHO�
SHXW�rWUH�SDUWLFXOLqUHPHQW�LPSRUWDQW�FKH]�OHV�SDWLHQWV�DWWHLQWV�GH�OD�PDODGLH�GX�VLQXV�RX�G�XQ�
DXWUH�WURXEOH�GH�OD�FRQGXFWLRQ�VXSUDYHQWULFXODLUH���

��
3RXU�OD�FRQGXLWH�GHV�HVVDLV�FOLQLTXHV�VXU�OD�PDODGLH�G��O]KHLPHU��RQ�D�H[FOX�OD�SOXSDUW�GHV�
SDWLHQWV�DWWHLQWV�G�XQH�DIIHFWLRQ�FDUGLRYDVFXODLUH�JUDYH��PDLV�RQ�D�LQFOXV�OHV�FDV�G�K�SHUWHQVLRQ�
PDvWULVpH��7�'������PP+J���HW�GH�EORF�GH�EUDQFKH�GURLW��DLQVL�TXH�OHV�VXMHWV�SRUWHXUV�G�XQ�
VWLPXODWHXU�FDUGLDTXH��3DU�FRQVpTXHQW��OD�SUXGHQFH�HVW�GH�PLVH�HQ�FH�TXL�D�WUDLW�DX�WUDLWHPHQW�
GHV�SDWLHQWV�TXL�RQW�XQH�FRURQDURSDWKLH�HW�XQH�LQVXIILVDQFH�FDUGLDTXH��3DU�DLOOHXUV��RQ�D�DVVRFLp�
GHV�pSLVRGHV�GH�V�QFRSH�DYHF�O�DGPLQLVWUDWLRQ�GH�FKORUK�GUDWH�GH�GRQpSp]LO��2Q�UHFRPPDQGH�
GRQF�GH�QH�SDV�DGPLQLVWUHU�1�7�'RQHSH]LO�DX[�SDWLHQWV�SUpVHQWDQW�GHV�WURXEOHV�GH�OD�
FRQGXFWLRQ��j�O�H[FHSWLRQ�GX�EORF�GH�EUDQFKH�GURLW����FRPSULV�OD�PDODGLH�GX�VLQXV�RX�GHV�
pSLVRGHV�GH�V�QFRSH�GRQW�RQ�QH�FRQQDvW�SDV�OD�FDXVH���

��
�SSDUHLO�GLJHV�LI��
�RPSWH�WHQX�GH�OHXU�PRGH�G�DFWLRQ�SULQFLSDO��RQ�SHXW�V�DWWHQGUH�j�FH�TXH�OHV�LQKLELWHXUV�GH�OD�
FKROLQHVWpUDVH�IDVVHQW�DXJPHQWHU�OD�VpFUpWLRQ�G�DFLGH�JDVWULTXH��SDU�VXLWH�GH�OD�VWLPXODWLRQ�
FKROLQHUJLTXH��3DU�FRQVpTXHQW��OHV�SDWLHQWV�SUpGLVSRVpV�DX[�XOFqUHV�±�S��H[���FHX[�TXL�RQW�GHV�
DQWpFpGHQWV�GH�PDODGLH�XOFpUHXVH�RX�TXL�UHoRLYHQW�HQ�FRQFRPLWDQFH�GHV�DQWL�LQIODPPDWRLUHV�
QRQ�VWpURwGLHQV���,16�����FRPSULV�GH�IRUWHV�GRVHV�G�DFLGH�DFpW�OVDOLF�OLTXH����6��±�GRLYHQW�
IDLUH�O�REMHW�G�XQH�VXUYHLOODQFH�pWURLWH�SHUPHWWDQW�GH�GpFHOHU�WRXW�VDLJQHPHQW�GLJHVWLI��TX�LO�VRLW�
RFFXOWH�RX�pYLGHQW��'HV�HVVDLV�FOLQLTXHV�Q�RQW�GpPRQWUp�DXFXQH�DXJPHQWDWLRQ�GH�OD�IUpTXHQFH�
GHV�FDV�G�XOFqUH�JDVWURGXRGpQDO�RX�GH�VDLJQHPHQW�GLJHVWLI�DYHF�OH�FKORUK�GUDWH�GH�GRQpSp]LO�
SDU�UDSSRUW�DX�SODFHER���RL��())(7��,1'e�,5�%/(�����

��

/H�FKORUK�GUDWH�GH�GRQpSp]LO�D�SURYRTXp�GH�OD�GLDUUKpH��GHV�QDXVpHV�HW�GHV�YRPLVVHPHQWV�GDQV�
OHV�HVVDLV�FOLQLTXHV�FRPSDUDWLIV��HIIHFWXpV�DXSUqV�GH�SDWLHQWV�DWWHLQWV�GH�OD�PDODGLH�
G��O]KHLPHU��FHV�HIIHWV�pWDLHQW�SUpYLVLEOHV�HQ�UDLVRQ�GH�VHV�SURSULpWpV�SKDUPDFRORJLTXHV��,OV�
VRQW�VXUYHQXV�SOXV�VRXYHQW�DYHF�OD�GRVH�GH����PJ�TX�DYHF�FHOOH�GH���PJ�HW�RQW�pWp��GDQV�OD�
SOXSDUW�GHV�FDV��EpQLQV�HW�WUDQVLWRLUHV���HV�HIIHWV�RQW�GXUp�SDUIRLV�GH���j���VHPDLQHV�HW�RQW�
GLVSDUX�DYHF�OD�SRXUVXLWH�GX�WUDLWHPHQW���RL��())(7��,1'e�,5�%/(����/�DGPLQLVWUDWLRQ�GH�
OD�GRVH�GH���PJ���MRXU�GXUDQW���j���VHPDLQHV�SUpDODEOHPHQW�DX�WUDLWHPHQW�SDU�OD�GRVH�GH����
PJ�MRXU�V�HVW�DFFRPSDJQpH�G�XQ�WDX[�PRLQGUH�G�LQWROpUDQFH�GLJHVWLYH���
�
�SSDUHLO�JpQL�R�XULQDLUH��
0rPH�VL�RQ�Q�D�SDV�REVHUYp�FH�WURXEOH�GXUDQW�OHV�HVVDLV�FOLQLTXHV�VXU�FKORUK�GUDWH�GH�GRQpSp]LO��LO�
LPSRUWH�GH�VDYRLU�TXH�OHV�FKROLQRPLPpWLTXHV�SHXYHQW�HQWUDvQHU�XQH�REVWUXFWLRQ�YpVLFDOH���
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)RQF�LRQ��pSD�LTXH��
2Q�GLVSRVH�GH�SHX�G�LQIRUPDWLRQ�VXU�OD�SKDUPDFRFLQpWLTXH�GX�FKORUK�GUDWH�GH�GRQpSp]LO�FKH]�
OHV�SDWLHQWV�DWWHLQWV�G�DO]KHLPHU�TXL�SUpVHQWHQW�XQH�LQVXIILVDQFH�KpSDWLTXH���RL��02'(�
'���7,21�(7�3��50��2/2*,(��/,1,48(�±�3�DUPDFRFLQp�LTXH����

��
2Q�UHFRPPDQGH�GRQF�GH�VXUYHLOOHU�pWURLWHPHQW�O�DSSDULWLRQ�G�HIIHWV�LQGpVLUDEOHV�GDQV�FHWWH�
SRSXODWLRQ�GH�SDWLHQWV���

�
��V�qPH�QHU�HX���
��QGURPH�PDOLQ�GHV�QHXUROHS�LTXHV���'HSXLV�OD�FRPPHUFLDOLVDWLRQ�GX�FKORUK�GUDWH�GH�
GRQpSp]LO��RQ�D�VLJQDOp�GH�WUqV�UDUHV�FDV�GX�V�QGURPH�PDOLQ�GHV�QHXUROHSWLTXHV��601��FKH]�GHV�
SDWLHQWV�UHFHYDQW�OH�PpGLFDPHQW�DYHF�RX�VDQV�DQWLSV�FKRWLTXHV���H�V�QGURPH�j�ULVTXH�PRUWHO�VH�
FDUDFWpULVH�SDU�GH�O�K�SHUWKHUPLH��XQH�ULJLGLWp�PXVFXODLUH��GHV�VLJQHV�G�LQVWDELOLWp�GX�V�VWqPH�
QHUYHX[�DXWRQRPH��SRXOV�LUUpJXOLHU�RX�IOXFWXDWLRQV�GH�OD�WHQVLRQ�DUWpULHOOH��WDFK�FDUGLH��
GLDSKRUqVH�HW�WURXEOHV�GX�U�WKPH�FDUGLDTXH���XQH�DOWpUDWLRQ�GX�QLYHDX�GH�FRQVFLHQFH�HW�XQH�
pOpYDWLRQ�GH�OD�FUpDWLQH�SKRVSKRNLQDVH���3.��VpULTXH����FHV�VLJQHV�SHXYHQW�V�DMRXWHU�XQH�
P�RJORELQXULH��UKDEGRP�RO�VH��HW�XQH�LQVXIILVDQFH�UpQDOH�DLJXs���GYHQDQW�WRXW�VLJQH�RX�
V�PSW�PH�pYRTXDQW�OH�601��RX�HQ�FDV�GH�IRUWH�ILqYUH�LQH[SOLTXpH�VDQV�DXWUH�PDQLIHVWDWLRQ�
FOLQLTXH�GX�601��LO�IDXW�PHWWUH�ILQ�DX�WUDLWHPHQW�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO��
�
5�DEGRP�RO�VH��HIIH�V�PXVFXODLUHV��
'H�UDUHV�FDV�GH�UKDEGRP�RO�VH��GRQW�FHUWDLQV�VH�VRQW�DFFRPSDJQpV�G�XQH�LQVXIILVDQFH�UpQDOH�
DLJXs��RQW�pWp�UDSSRUWpV�FKH]�GHV�SDWLHQWV�UHFHYDQW�OH�FKORUK�GUDWH�GH�GRQpSp]LO��VXUWRXW�DX�FRXUV�
GHV�MRXUV�VXLYDQW�O�DPRUFH�GX�WUDLWHPHQW�RX�XQH�DXJPHQWDWLRQ�GH�OD�GRVH��'DQV�OD�PDMRULWp�GHV�FDV��
OD�UKDEGRP�RO�VH�HVW�VXUYHQXH�LQGpSHQGDPPHQW�GX�601��
�

,O� IDXW�GHPHXUHU�j� O�DII�W�GH� WRXWH�GRXOHXU�� VHQVLELOLWp�RX�IDLEOHVVH�PXVFXODLUH�HW�GH� O�pPLVVLRQ�
G�XULQH� IRQFpH�� VXUWRXW� VL� FHV� VLJQHV� VRQW� DFFRPSDJQpV� GH�PDODLVHV� RX� GH� ILqYUH��7RXW� SDWLHQW�
SUpVHQWDQW�FHV�V�PSW�PHV�GRLW�IDLUH�O�REMHW�G�XQ�GRVDJH�GH�OD��3.��(Q�FDV�G�pOpYDWLRQ�PDUTXpH�
GHV� WDX[� GH� �3.� RX� GH� VLJQHV� pYRTXDQW� XQH� UKDEGRP�RO�VH�� LO� IDXW� FHVVHU� O�DGPLQLVWUDWLRQ�
GX�1�7�'RQHSH]LO��6�LO�UHYLHQW�DX�PpGHFLQ�WUDLWDQW�GH�MXJHU�GH�OD�QpFHVVLWp�G�LQWHUURPSUH�OH�
WUDLWHPHQW�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO��GDQV� OD�SOXSDUW� GHV�FDV�REVHUYpV�GHSXLV� OD�
FRPPHUFLDOLVDWLRQ�GX� SURGXLW�� RQ� D�PLV�ILQ�DX�WUDLWHPHQW�ORUVTXH�OHV�WDX[�GH��3.�GpSDVVDLHQW�
G�DX�PRLQV���IRLV�OD�OLPLWH�VXSpULHXUH�GH�OD�QRUPDOH��/D�SUXGHQFH�V�LPSRVH�WRXW�
SDUWLFXOLqUHPHQW�HQ�SUpVHQFH�GH�IDFWHXUV�GH�ULVTXH�RX�G�XQH�SUpGLVSRVLWLRQ�j�OD� UKDEGRP�RO�VH��
FRPPH�GHV�DQWpFpGHQWV�GH�WURXEOHV�PXVFXODLUHV��XQH�K�SRWK�URwGLH� QRQ� PDvWULVpH� RX� XQH�
LQVXIILVDQFH� KpSDWLTXH� RX� UpQDOH�� GH� PrPH� TXH� FKH]� OHV�SDWLHQWV���TXL���SUHQQHQW���GHV���
PpGLFDPHQWV���SRXYDQW���FDXVHU���XQH��� UKDEGRP�RO�VH��� �VWDWLQHV��DQWLSV�FKRWLTXHV�� LQKLELWHXUV�
VpOHFWLIV�GX�UHFDSWDJH�GH�OD�VpURWRQLQH�RX�LQKLELWHXUV�GX�UHFDSWDJH�GH�OD�VpURWRQLQH�HW�GH�OD�
QRUDGUpQDOLQH���

�
�ULVHV�FRQ�XOVL�HV���2Q�D�UDSSRUWp�TXHOTXHV�FDV�GH�FULVHV�FRQYXOVLYHV�HQ�DVVRFLDWLRQ�DYHF�OH�
FKORUK�GUDWH�GH�GRQpSp]LO�GDQV�OH�FDGUH�GHV�HVVDLV�FOLQLTXHV�HW�GHV�GpFODUDWLRQV�VSRQWDQpHV�
G�HIIHWV�LQGpVLUDEOHV��/HV�FKROLQRPLPpWLTXHV�SHXYHQW�HQWUDvQHU�XQH�EDLVVH�GX�VHXLO�GH�
GpFOHQFKHPHQW�GHV�FULVHV�FRQYXOVLYHV�HW�HQ�DXJPHQWHU�DLQVL�OH�ULVTXH��7RXWHIRLV��OHV�FULVHV�
FRQYXOVLYHV�SHXYHQW�DXVVL�FRQVWLWXHU�XQH�PDQLIHVWDWLRQ�GH�OD�PDODGLH�G��O]KHLPHU��2Q�GRLW��
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GRQF�VRLJQHXVHPHQW�VRXSHVHU�OHV�ELHQIDLWV�HW�OHV�ULVTXHV�GX�WUDLWHPHQW�SDU�1�7�'RQHSH]LO�FKH]�
OHV�SDWLHQWV�TXL�RQW�GHV�DQWpFpGHQWV�GH�FULVHV�FRQYXOVLYHV���

��
/H�FKORUK�GUDWH�GH�GRQpSp]LO�Q�D�SDV�IDLW�O�REMHW�G�pWXGHV�FKH]�OHV�SDWLHQWV�SUpVHQWDQW�GHV�
FDUDFWpULVWLTXHV�GH�OD�PDODGLH�GH�3DUNLQVRQ��2Q�QH�FRQQDvW�GRQF�SDV�O�HIILFDFLWp�HW�O�LQQRFXLWp�
GX�FKORUK�GUDWH�GH�GRQpSp]LO�FKH]�FHV�SDWLHQWV���

��
�RQVLGpUD�LRQV�SpULRSpUD�RLUHV��
�QHV��pVLH����RPPH�OH�FKORUK�GUDWH�GH�GRQpSp]LO�HVW�XQ�LQKLELWHXU�GH�OD�FKROLQHVWpUDVH��LO�
ULVTXH�G�DPSOLILHU�OD�UHOD[DWLRQ�PXVFXODLUH�TX�HQWUDvQHQW�OHV�FXUDULVDQWV�FRPPH�OD�
VXFFLQ�OFKROLQH�GXUDQW�O�DQHVWKpVLH���

��
)RQF�LRQ�UpQDOH��
2Q�GLVSRVH�GH�SHX�G�LQIRUPDWLRQ�VXU�OD�SKDUPDFRFLQpWLTXH�GX�FKORUK�GUDWH�GH�GRQpSp]LO�FKH]�
OHV�SDWLHQWV�DWWHLQWV�GH�OD�PDODGLH�G��O]KHLPHU�TXL�SUpVHQWHQW�XQH�LQVXIILVDQFH�UpQDOH���RL��
3�DUPDFRFLQp�LTXH����

��
2Q�UHFRPPDQGH�GRQF�GH�VXUYHLOOHU�pWURLWHPHQW�O�DSSDULWLRQ�G�HIIHWV�LQGpVLUDEOHV�GDQV�FHWWH�
SRSXODWLRQ�GH�SDWLHQWV���

��
�SSDUHLO�UHVSLUD�RLUH��
��FDXVH�GH�O�HIIHW�FKROLQRPLPpWLTXH�GHV�LQKLELWHXUV�GH�OD�FKROLQHVWpUDVH��RQ�GRLW�IDLUH�SUHXYH�GH�
SUXGHQFH�DX�PRPHQW�GH�SUHVFULUH�FHV�PpGLFDPHQWV�j�GHV�SDWLHQWV�D�DQW�GHV�DQWpFpGHQWV�
G�DVWKPH�RX�GH�EURQFKRSQHXPRSDWKLH�REVWUXFWLYH��/H�FKORUK�GUDWH�GH�GRQpSp]LO�Q�D�DQW�SDV�
IDLW�O�REMHW�G�pWXGHV�FKH]�GHV�SDWLHQWV�WUDLWpV�SRXU�GH�WHOOHV�DIIHFWLRQV��RQ�GRLW�IDLUH�SUHXYH�GH�
SUXGHQFH�VL�RQ�O�DGPLQLVWUH�GDQV�FHV�FLUFRQVWDQFHV���
�
3RSXOD�LRQV�SDU�LFXOLqUHV��
�
)HPPHV�HQFHLQ�HV�H��IHPPHV�TXL�DOODL�HQ����2Q�Q�D�SDV�pWDEOL�O�LQQRFXLWp�GX�FKORUK�GUDWH�GH�
GRQpSp]LO�GXUDQW�OD�JURVVHVVH�HW�O�DOODLWHPHQW��SDU�FRQVpTXHQW��FH�PpGLFDPHQW�QH�GRLW�SDV�rWUH�
DGPLQLVWUp�DX[�IHPPHV�DSWHV�j�SURFUpHU�QL�j�FHOOHV�TXL�DOODLWHQW�VDXI�VL��GH�O�DYLV�GX�PpGHFLQ��OHV�
DYDQWDJHV�SRWHQWLHOV�SRXU�OD�SDWLHQWH�O�HPSRUWHQW�VXU�OHV�ULVTXHV�HQFRXUXV�SDU�OH�I°WXV�RX�OH�
QRXUULVVRQ���

��

'HV�pWXGHV�GH�WpUDWRORJLH�PHQpHV�FKH]�GHV�UDWHV�JUDYLGHV�D�DQW�UHoX�MXVTX�j����PJ���NJ���MRXU�HW�
FKH]�GHV�ODSLQHV�JUDYLGHV�D�DQW�UHoX�MXVTX�j����PJ���NJ���MRXU�Q�RQW�SDV�PLV�HQ�pYLGHQFH�G�HIIHW�
WpUDWRJqQH�DYHF�OH�FKORUK�GUDWH�GH�GRQpSp]LO���

��
(QIDQ�V���2Q�Q�D�SDV�HIIHFWXp�G�HVVDL�ULJRXUHXVHPHQW�FRQWU�Op�SHUPHWWDQW�G�pWDEOLU�O�LQQRFXLWp�HW�
O�HIILFDFLWp�GX�FKORUK�GUDWH�GH�GRQpSp]LO�SRXU�WUDLWHU�TXHOTXH�PDODGLH�TXH�FH�VRLW�FKH]�O�HQIDQW��
3DU�FRQVpTXHQW��1�7�'RQHSH]LO�Q�HVW�SDV�UHFRPPDQGp�FKH]�O�HQIDQW���

��

Personnes�âgées�(≥�65�ans)�:��X�FRXUV�GHV�HVVDLV�FOLQLTXHV�FRPSDUDWLIV�SRUWDQW�VXU�GHV�GRVHV�GH���
RX�GH����PJ�GX�FKORUK�GUDWH�GH�GRQpSp]LO�FKH]�GHV�SDWLHQWV�DWWHLQWV�G�DO]KHLPHU�OpJHU�RX�PRGpUp��
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����SDWLHQWV�kJpV�GH����j����DQV�HW����SDWLHQWV�kJpV�GH����DQV�RX�SOXV�RQW�pWp�WUDLWpV�SDU�OH�
FKORUK�GUDWH�GH�GRQpSp]LO��/RUV�GHV�HVVDLV�FOLQLTXHV�FRPSDUDWLIV�PHQpV�DXSUqV�GH�SDWLHQWV�DWWHLQWV�
G�DO]KHLPHU�VpYqUH������SDWLHQWV�kJpV�GH����DQV�RX�PRLQV������SDWLHQWV�kJpV�GH����j����DQV�HW�����
SDWLHQWV�kJpV�GH����DQV�RX�SOXV�RQW�UHoX�OH�FKORUK�GUDWH�GH�GRQpSp]LO���KH]�OHV�SDWLHQWV�DWWHLQWV�
G�DO]KHLPHU��RQ�D�FRQVWDWp�TXH�OD�IUpTXHQFH�GHV�HIIHWV�LQGpVLUDEOHV��QDXVpHV��GLDUUKpH��
YRPLVVHPHQWV��LQVRPQLH��IDWLJXH�HW�DQRUH[LH��pWDLW�SURSRUWLRQQHOOH�j�OD�GRVH�HW�j�O�kJH�WRXW�HQ�pWDQW�
SOXV�pOHYpH�FKH]�OHV�IHPPHV���RPPH�O�DGPLQLVWUDWLRQ�G�LQKLELWHXUV�GH�OD�FKROLQHVWpUDVH�HW�OD�
PDODGLH�G��O]KHLPHU�SHXYHQW�V�DFFRPSDJQHU�G�XQH�SHUWH�GH�SRLGV�LPSRUWDQWH��RQ�GRLW�IDLUH�SUHXYH�
GH�SUXGHQFH�TXDQG�RQ�DGPLQLVWUH�OH�1�7�'RQHSH]LO�j�GHV�SDWLHQWV�kJpV�GH�IDLEOH�SRLGV��VXUWRXW�
V�LOV�RQW����DQV�RX�SOXV���

��

�GPLQLV�UD�LRQ�DX��SD�LHQ�V�kJpV�SUpVHQ�DQ��G�DX�UHV�PDODGLHV���2Q�GLVSRVH�GH�WUqV�SHX�GH�
GRQQpHV�VXU�O�LQQRFXLWp�GH�FKORUK�GUDWH�GH�GRQpSp]LO�FKH]�OHV�SDWLHQWV�DWWHLQWV�GH�OD�PDODGLH�
G��O]KHLPHU�G�LQWHQVLWp�OpJqUH�j�PRGpUpH�RX�VpYqUH�HW�TXL�SUpVHQWHQW�G�DXWUHV�PDODGLHV�
LPSRUWDQWHV��3RXU�FHWWH�UDLVRQ��HQ�SUpVHQFH�G�XQH�GHV�PDODGLHV�FKURQLTXHV�FRXUDQWHV�FKH]�FHWWH�
SRSXODWLRQ�kJpH��RQ�QH�GRLW�DGPLQLVWUHU�OH�1�7�'RQHSH]LO�TX�DSUqV�HQ�DYRLU�VRLJQHXVHPHQW�
VRXSHVp�OHV�ULVTXHV�HW�OHV�DYDQWDJHV�HW�RQ�GRLW�H[HUFHU�XQH�pWURLWH�VXUYHLOODQFH�GX�WUDLWHPHQW�DILQ�GH�
GpFHOHU�G�pYHQWXHOV�HIIHWV�LQGpVLUDEOHV��2Q�GRLW�pJDOHPHQW�IDLUH�SUHXYH�GH�SUXGHQFH�GDQV�
O�DGPLQLVWUDWLRQ�GH�GRVHV�GH�1�7�'RQHSH]LO�VXSpULHXUHV�j���PJ���

��

'DQV�OD�PDODGLH�G��O]KHLPHU�VpYqUH��RQ�GRLW�HQYLVDJHU�OD�SRVVLELOLWp�G�XQH�YDVFXORSDWKLH�
FRQFRPLWDQWH�HW�GH�IDFWHXUV�GH�ULVTXH�GH�PDQLIHVWDWLRQV�LQGpVLUDEOHV�RX�GH�PRUWDOLWp�G�RULJLQH�
YDVFXODLUH���

��

3D�LHQ�V�D��HLQ�V�GH�GpPHQFH��DVFXODLUH��

7URLV�pWXGHV�FOLQLTXHV�GH�VL[�PRLV�RQW�pWp�PHQpHV�GDQV�OH�EXW�G�pYDOXHU�O�LQQRFXLWp�HW�O�HIILFDFLWp�
GX�FKORUK�GUDWH�GH�GRQpSp]LO�SRXU�OH�WUDLWHPHQW�V�PSWRPDWLTXH�GH�OD�GpPHQFH�FKH]�GHV��
SHUVRQQHV�TXL�UpSRQGDLHQW�DX[�FULWqUHV�GH�GpPHQFH�YDVFXODLUH�SUREDEOH�RX�SRVVLEOH�GX�1,1'6�
�,5(1���HV�FULWqUHV�RQW�pWp�FRQoXV�SRXU�GLDJQRVWLTXHU�OD�GpPHQFH�TXL�VHPEOH�rWUH�VWULFWHPHQW�
G�RULJLQH�YDVFXODLUH�HW�H[FOXUH�OHV�SDWLHQWV�DWWHLQWV�GH�OD�PDODGLH�G��O]KHLPHU��'DQV�GHX[�GH�FHV�
pWXGHV��OH�FKORUK�GUDWH�GH�GRQpSp]LO�QH�V�HVW�SDV�UpYpOp�HIILFDFH�SRXU�WUDLWHU�OHV�SDWLHQWV�DWWHLQWV��
GH�GpPHQFH�YDVFXODLUH���
��

6HORQ�OD�PDUJH�G�LQQRFXLWp�UDSSRUWpH�j�O�LVVXH�GH�FHV�pWXGHV�FRPSDUDWLYHV��OD�IUpTXHQFH�GHV�HIIHWV�
LQGpVLUDEOHV�REVHUYpV�HQ�FRXUV�GH�WUDLWHPHQW�pWDLW�HQ�JpQpUDO�SOXV�pOHYpH�FKH]�OHV�SDWLHQWV�DWWHLQWV��
GH�GpPHQFH�YDVFXODLUH��������TXH�FKH]�OHV�SDWLHQWV�DWWHLQWV�GH�OD�PDODGLH�G��O]KHLPHU����������H�
SKpQRPqQH�V�REVHUYDLW�WDQW�FKH]�OHV�SDWLHQWV�WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�TXH�FKH]�FHX[��
GX�JURXSH�SODFHER��HW�VHUDLW�SUREDEOHPHQW�OLp�DX[�IDFWHXUV�GH�FRPRUELGLWp��SOXV�QRPEUHX[�FKH]�OHV�
VXMHWV�DWWHLQWV�GH�GpPHQFH�YDVFXODLUH���

��
'DQV�GHX[�GH�FHV�pWXGHV��OH�WDX[�GH�PRUWDOLWp�pWDLW�SOXV�pOHYp�FKH]�OHV�SDWLHQWV�WUDLWpV�SDU�OH�
FKORUK�GUDWH�GH�GRQpSp]LO�GXUDQW�OD�SKDVH�j�GRXEOH�LQVX��FH�UpVXOWDW�V�HVW�UpYpOp�VWDWLVWLTXHPHQW�
VLJQLILFDWLI�GDQV�XQH�GHV�GHX[�pWXGHV��3RXU�O�HQVHPEOH�GHV�WURLV�pWXGHV��OH�WDX[�GH�PRUWDOLWp�GDQV�OH�
JURXSH�OH�FKORUK�GUDWH�GH�GRQpSp]LO��������������������pWDLW�QXPpULTXHPHQW�SOXV�pOHYp�TXH�GDQV�OH�
JURXSH�SODFHER�������������������PDLV�FHWWH�GLIIpUHQFH�Q�pWDLW�SDV�VWDWLVWLTXHPHQW�VLJQLILFDWLYH���
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��
9RLFL�OH�UpVXPp�GH�FHV�UpVXOWDWV����

��

7DX��GH�PRU�DOL�p�REVHU�pV�DX�FRXUV�G�p�XGHV�SRU�DQ��VXU�OH�F�ORU��GUD�H�GH�GRQpSp�LO�H��OD�

GpPHQFH��DVFXODLUH��
e�XGH�� 3ODFHER�� ��ORU��GUD�H�GH�

GRQpSp�LO�j���PJ��
�DOHXU��[�� ��ORU��GUD�H�GH�

GRQpSp�LO�j����PJ��
�DOHXU��[��

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

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

����� ��������������� ������������������ ������ ��� 6�2��
(QVHPEOH�� ����������������� ������������������� � � ������

���XFXQ�JURXSH�GH�WUDLWHPHQW�SDU�FKORUK�GUDWH�GH�GRQpSp]LO�j����PJ�GDQV�O�pWXGH������
[�/HV�YDOHXUV�S�V�DSSOLTXHQW�DX�GRQpSp]LO�j���PJ�YV�OH�SODFHER�HW�DX�GRQpSp]LO�j����PJ�YV�OH�SODFHER��

��

/D�SOXSDUW�GHV�PRUWV�REVHUYpHV�DSUqV�O�DGPLQLVWUDWLRQ�GX�FKORUK�GUDWH�GH�GRQpSp]LO�RX�GX�SODFHER�
VHPEODLHQW�OLpHV�j�GHV�FDXVHV�YDVFXODLUHV�YDULpHV��FH�TXL�pWDLW�SUpYLVLEOH�pWDQW�GRQQp�OD�SUpVHQFH�
FRQFRPLWDQWH�GH�PDODGLHV�YDVFXODLUHV�FKH]�FHV�VXMHWV�kJpV�HW�IUDJLOHV��'DQV�O�HQVHPEOH�GH�FHV�WURLV�
pWXGHV��OD�SURSRUWLRQ�GH�SDWLHQWV�D�DQW�pSURXYp�GHV�HIIHWV�LQGpVLUDEOHV�JUDYHV�pWDLW�VLPLODLUH�GDQV��
OHV�GHX[�JURXSHV�GH�WUDLWHPHQW��HQYLURQ��������WRXW�FRPPH�OD�SURSRUWLRQ�GH�SDWLHQWV�D�DQW�VXEL��
XQH�PDQLIHVWDWLRQ�LQGpVLUDEOH�JUDYH�GH�QDWXUH�FDUGLRYDVFXODLUH�RX�YDVFXODLUH�FpUpEUDOH��PRUWHOOHV��
HW�QRQ�PRUWHOOHV��HQYLURQ�������/D�SURSRUWLRQ�GH�SDWLHQWV�D�DQW�VXEL�XQH�PDQLIHVWDWLRQ�LQGpVLUDEOH�
PRUWHOOH�GH�QDWXUH�FDUGLRYDVFXODLUH�RX�YDVFXODLUH�FpUpEUDOH�pWDLW�QXPpULTXHPHQW�SOXV�pOHYpH�GDQV��
OH�JURXSH�FKORUK�GUDWH�GH�GRQpSp]LO�TXH�GDQV�OH�JURXSH�SODFHER��PDLV�FHWWH�GLIIpUHQFH�Q�pWDLW�
VWDWLVWLTXHPHQW�VLJQLILFDWLYH�GDQV�DXFXQH�GHV�WURLV�pWXGHV���

��
�XFXQH�GRQQpH�Q�LQGLTXH�XQH�KDXVVH�GX�ULVTXH�GH�PRUWDOLWp�ORUVTXH�OH�FKORUK�GUDWH�GH�GRQpSp]LO�
HVW�DGPLQLVWUp�j�GHV�SDWLHQWV�DWWHLQWV�GH�OD�PDODGLH�G��O]KHLPHU�G�LQWHQVLWp�OpJqUH�j�PRGpUpH���
�

())(7��,1'e�,5�%/(���

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

��

0DODGLH�G��O��HLPHU����

�D�D�L���������LP�U���LQ��QVL�p��p�qU����PR�pUp���
�X�WRWDO������SDWLHQWV�DWWHLQWV�GH�OD�PDODGLH�G��O]KHLPHU�G�LQWHQVLWp�OpJqUH�j�PRGpUpH�RQW�pWp�
WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�GDQV�OH�FDGUH�G�HVVDLV�FOLQLTXHV�FRPSDUDWLIV��3DUPL�HX[��
����SHUVRQQHV��������RQW�SDUWLFLSp�j�O�HVVDL�MXVTX�j�OD�ILQ��3DUPL�OHV�JURXSHV�GH�VXMHWV�D�DQW��
UHoX�OH�FKORUK�GUDWH�GH�GRQpSp]LO��OH�WUDLWHPHQW�D�GXUp�HQ�PR�HQQH�����MRXUV��VRLW�HQWUH���HW��
����MRXUV����
�
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�

(IIHWV�LQGpVLUDEOHV�D�DQW�PHQp�j�O�DEDQGRQ�GX�WUDLWHPHQW��

/RUV�GHV�HVVDLV�FOLQLTXHV�FRPSDUDWLIV�VXU�OH�FKORUK�GUDWH�GH�GRQpSp]LO��OH�WDX[�G�DEDQGRQ�SRXU�
FDXVH�G�HIIHWV�LQGpVLUDEOHV�SDUPL�OHV�JURXSHV�WUDLWpV�SDU���PJ���MRXU�GX�PpGLFDPHQW�V�HVW�UpYpOp�
FRPSDUDEOH�j�FHOXL�GHV�JURXSHV�WpPRLQV�D�DQW�UHoX�XQ�SODFHER��VRLW�����HQYLURQ���KH]�OHV�
SDWLHQWV�TXL�VRQW�SDVVpV�j�OD�GRVH�GH����PJ���MRXU�DSUqV�VHXOHPHQW���MRXUV�GH�WUDLWHPHQW�SDU���
PJ���MRXU��RQ�D�QRWp�XQ�WDX[�G�DEDQGRQ�SOXV�pOHYp��VRLW��������
/H�WDEOHDX���FL�GHVVRXV�pQXPqUH�OHV�HIIHWV�LQGpVLUDEOHV�OH�SOXV�VRXYHQW�j�O�RULJLQH�GH�O�DEDQGRQ�
GX�WUDLWHPHQW��LO�V�DJLW�G�HIIHWV�REVHUYpV�FKH]�DX�PRLQV�����GHV�SDWLHQWV�HW�GRQW�OD�IUpTXHQFH�D�
pWp���IRLV�SOXV�pOHYpH�TXH�FKH]�OHV�WpPRLQV���

��
7DEOHDX���±�(IIH�V�LQGpVLUDEOHV�OH�SOXV�VRX�HQ��j�O�RULJLQH�GH�O�DEDQGRQ�F�H��OHV�SD�LHQ�V�

D��HLQ�V�G�DO��HLPHU�OpJHU�j�PRGpUp�G�DSUqV�OHV�HVVDLV�FOLQLTXHV�FRPSDUD�LIV�

D�HF�SODFHER��

��
*URXSH�� SODFHER� ��PJ���MRXU�GH�

F�ORU��GUD�H�GH�
GRQpSp�LO��

���PJ���MRXU�F�ORU��GUD�H�
GH�GRQpSp�LO��

1RPEUH�GH�VXMH�V�UDQGRPLVp�� ���� ���� ����

(IIH�V�±��DX��G�DEDQGRQ���� � � �
1DXVpHV�� ���� ���� ����

'LDUUKpH�� ���� ������ ����

9RPLVVHPHQWV�� ������ ������ ����

��

(IIHWV�LQGpVLUDEOHV�OH�SOXV�VRXYHQW�DVVRFLpV�DX�FKORUK�GUDWH�GH�GRQpSp]LO��
��

/HV�HIIHWV�LQGpVLUDEOHV�OHV�SOXV�IUpTXHQWV�±�F�HVW�j�GLUH�FHX[�GRQW�OD�IUpTXHQFH�V�HVW�FKLIIUpH�j���
��DX�PRLQV��FKH]�OHV�SDWLHQWV�UHFHYDQW����PJ�MRXU�GX�FKORUK�GUDWH�GH�GRQpSp]LO��WRXW�HQ�pWDQW���
IRLV�SOXV�pOHYpH�TXH�FKH]�OHV�WpPRLQV�D�DQW�UHoX�XQ�SODFHER�±�V�H[SOLTXHQW�IDFLOHPHQW�SDU�OHV�
HIIHWV�FKROLQRPLPpWLTXHV�GX�FKORUK�GUDWH�GH�GRQpSp]LO��,O�V�DJLW�GHV�HIIHWV�VXLYDQWV���QDXVpHV��
GLDUUKpH��LQVRPQLH��YRPLVVHPHQWV��FUDPSHV�PXVFXODLUHV��IDWLJXH�HW�DQRUH[LH���

��
�HV�HIIHWV�VH�VRQW�UpYpOpV�JpQpUDOHPHQW�EpQLQV�HW�WUDQVLWRLUHV���LOV�VH�VRQW�UpVRUEpV�JUDGXHOOHPHQW�
GXUDQW�OH�WUDLWHPHQW�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�HW�VDQV�QpFHVVLWHU�GH�UpJODJH�SRVRORJLTXH���
�HUWDLQHV�REVHUYDWLRQV�SHUPHWWHQW�GH�FURLUH�TXH�OD�IUpTXHQFH�GH�FHV�HIIHWV�LQGpVLUDEOHV�SRXUUDLW�
YDULHU�HQ�IRQFWLRQ�GH�OD�GXUpH�G�DGPLQLVWUDWLRQ�GH�OD�GRVH�GH���PJ���MRXU�SUpFpGDQW�FHOOH�GH����PJ���
MRXU��2Q�D�PHQp�XQ�HVVDL�HQ�PRGH�VDQV�LQVX�j�FH�VXMHW�FKH]�����SDWLHQWV�D�DQW�UHoX�XQ�SODFHER�
GXUDQW�GHV�HVVDLV�GH����HW�GH����VHPDLQHV���HV�SDWLHQWV�RQW�UHoX�XQH�GRVH�GH���PJ���MRXU�GXUDQW���
VHPDLQHV�DYDQW�GH�FRPPHQFHU�OH�WUDLWHPHQW�DYHF�OD�GRVH�GH����PJ���MRXU��2Q�D�QRWp�TXH�OHV�WDX[�
GHV�HIIHWV�LQGpVLUDEOHV�FRXUDQWV�pWDLHQW�LQIpULHXUV�j�FHX[�REVHUYpV�FKH]�OHV�VXMHWV�GHV�HVVDLV�
FOLQLTXHV�FRPSDUDWLIV�D�DQW�UHoX����PJ���MRXU�DSUqV�XQH�SpULRGH�GH�WUDLWHPHQW�GH���VHPDLQH�
VHXOHPHQW�j���PJ���MRXU��HW�TX�LOV�pWDLHQW�FRPSDUDEOHV�j�FHX[�QRWpV�FKH]�OHV�SDWLHQWV�WUDLWpV�
XQLTXHPHQW�SDU���PJ���MRXU���



�0R�RJ�DS�LH�GH�1�7��R�HSH�LO� 3DJH����GH�����

�
/H�WDEOHDX���PRQWUH�OHV�GLIIpUHQFHV�GH�WDX[�GHV�HIIHWV�LQGpVLUDEOHV�OHV�SOXV�IUpTXHQWV�VHORQ�TXH�OH�
WUDLWHPHQW�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�j�HVW�SUpFpGp�GH�O�DGPLQLVWUDWLRQ�LQLWLDOH�GH���PJ���
MRXU�GXUDQW���RX���VHPDLQHV���

��
�
7DEOHDX���±��RPSDUDLVRQ�GHV��DX��G�HIIH�V�LQGpVLUDEOHV�F�H��GHV�SD�LHQ�V�D��HLQ�V�G�DO��HLPHU�OpJHU�j�PRGpUp�

�UDL�pV�SDU�XQH�GRVH�GH����PJ���jour�après�1�semaine�et�6�semaines�de�traitement�initial�à�5�PJ���
MRXU��

��

� 3DV�GH��UDL�HPHQ��LQL�LDO� 7UDL�HPHQ��LQL�LDO�GH�
��VHPDLQH�j�
��PJ���MRXU�

7UDL�HPHQ��LQL�LDO�GH�
6�semaines�
j���PJ���
MRXU�

(IIH��LQGpVLUDEOH�� 3ODFHER�
�Q� �������

��PJ���MRXU�
�Q� �������

���PJ���MRXU�
�Q� �������

���PJ���MRXU�
(n�=�269)��

1DXVpHV�� �
����

�
����

�
�����

�
����

'LDUUKpH�� �
����

�
����

�
�����

�
����

,QVRPQLH�� �
����

�
����

�
�����

�
����

)DWLJXH�� �
����

�
����

�
����

�
����

9RPLVVHPHQWV�� �
����

�
����

�
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(IIHWV�LQGpVLUDEOHV�GX�PpGLFDPHQW�REVHUYpV�DX�FRXUV�GHV�HVVDLV�FOLQLTXHV��
�
/HV�HIIHWV�PHQWLRQQpV�SURYLHQQHQW�G�HVVDLV�FOLQLTXHV�PHQpV�FKH]�GHV�VXMHWV�VpOHFWLRQQpV�DYHF�OH�
SOXV�JUDQG�VRLQ�HW�VRXPLV�j�XQH�pWURLWH�VXUYHLOODQFH��(Q�SUDWLTXH�PpGLFDOH�FRXUDQWH�RX�ORUV�G�DXWUHV�
HVVDLV�FOLQLTXHV��OHV�WDX[�GHV�HIIHWV�UDSSRUWpV�SHXYHQW�YDULHU��pWDQW�GRQQp�TXH�OHV�FLUFRQVWDQFHV�
WKpUDSHXWLTXHV��OH�JHQUH�GH�SDWLHQWV�HW�OH�PRGH�GH�GpFODUDWLRQ�GHV�HIIHWV�LQGpVLUDEOHV�SHXYHQW�rWUH�
GLIIpUHQWV���

�/H�WDEOHDX���pQXPqUH�OHV�VLJQHV�HW�OHV�V�PSW�PHV�DSSDUXV�GXUDQW�OH�WUDLWHPHQW�ORUV�GHV�HVVDLV�
FOLQLTXHV�FRPSDUDWLIV�DYHF�SODFHER��HW�GRQW�OD�IUpTXHQFH�V�HVW�FKLIIUpH�j�DX�PRLQV�����FKH]�OHV�VXMHWV�
WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�WRXW�HQ�pWDQW�VXSpULHXUH�j�FHOOH�REVHUYpH�FKH]�OHV�WpPRLQV�
VRXV�SODFHER����
�

'DQV�O�HQVHPEOH��OD�IUpTXHQFH�GHV�HIIHWV�LQGpVLUDEOHV�V�HVW�UpYpOpH�SOXV�pOHYpH�FKH]�OHV�IHPPHV�HW�
DXJPHQWDLW�DYHF�O�kJH���
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�
�
�
�
�
�
�
7DEOHDX���±�0DODGLH�G��O��HLPHU�G�LQ�HQVL�p�OpJqUH�j�PRGpUpH���(IIH�V�LQGpVLUDEOHV�UDSSRU�pV�GXUDQ��OHV�HVVDLV�
FOLQLTXHV�FRPSDUD�LIV�D�HF�SODFHER��GRQ��OD�IUpTXHQFH�V�HV��F�LIIUpH�j�DX�PRLQV�����F�H��OHV�VXMH�V��UDL�pV�SDU�
F�ORU��GUD�H�GH�GRQpSp�LO��RX��HQ�p�DQ��VXSpULHXUH�j�FHOOH�REVHU�pH�F�H��OHV��pPRLQV�VRXV�SODFHER��

(IIH�V�LQGpVLUDEOHV��UHJURXSpV�SDU�DSSDUHLO��� 3ODFHER���
Q� ������

��ORU��GUD�H�
GH�GRQpSp�LO��
Q� ������

3RXUFHQWDJH�GH�SDWLHQWV�D�DQW�VXEL�XQ�HIIHW�LQGpVLUDEOH�� ���� ����

2UJDQLVPH�GDQV�VRQ�HQ�LHU�� �� ��

�pSKDOpHV�� ��� ����

'RXOHXUV�GH�ORFDOLVDWLRQ�YDULDEOH�� ��� ���

�FFLGHQW�� ��� ���

)DWLJXH�� ��� ���

��V�qPH�FDUGLR�DVFXODLUH�� �� ��

6�QFRSH�� ��� ���

�SSDUHLO�GLJHV�LI�� �� ��

1DXVpHV�� ��� ����

'LDUUKpH�� ��� ����

9RPLVVHPHQWV�� ��� ���

�QRUH[LH�� ��� ���

��V�qPHV�VDQJXLQ�H��O�PS�D�LTXH�� �� ��

(FFK�PRVHV�� ��� ���

0p�DEROLVPH�H��QX�UL�LRQ�� �� ��

�PDLJULVVHPHQW�� ��� ���

�SSDUHLO�ORFRPR�HXU�� �� ��

�UDPSHV�PXVFXODLUHV�� ��� ���

�UWKULWH�� ��� ���

��V�qPH�QHU�HX��� �� ��

,QVRPQLH�� ��� ���

eWRXUGLVVHPHQWV�� ��� ���
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'pSUHVVLRQ�� ����� ���

5rYHV�pWUDQJHV�� ��� ���

6RPQROHQFH�� ����� ���

�SSDUHLO�JpQL�R�XULQDLUH�� � �

0LFWLRQV�IUpTXHQWHV�� ��� ���

��XWUHV��HIIHWV��LQGpVLUDEOHV��REVHUYpV��GXUDQW��OHV��HVVDLV��FOLQLTXHV��FKH]��OHV��SDWLHQWV��DWWHLQWV�
G�DO]KHLPHU�G�LQWHQVLWp�OpJqUH�j�PRGpUpH��
�
3UpDODEOHPHQW�j�OD�FRPPHUFLDOLVDWLRQ��RQ�D�DGPLQLVWUp�OH�FKORUK�GUDWH�GH�GRQpSp]LO�j�SOXV�GH������
SHUVRQQHV�DWWHLQWHV�G�DO]KHLPHU�G�LQWHQVLWp�OpJqUH�j�PRGpUpH��DX�FRXUV�G�HVVDLV�FOLQLTXHV�GH�GXUpHV�
GLYHUVHV��PHQpV�GDQV�GLIIpUHQWV�SD�V��HQYLURQ������SHUVRQQHV�HQ�RQW�SULV�GXUDQW�DX�PRLQV���PRLV�
HW�SOXV�GH�������GXUDQW�DX�PRLQV���PRLV��/HV�HVVDLV�FRPSDUDWLIV�RX�QRQ�PHQpV�DX[�eWDWV�8QLV�RQW�
SRUWp�VXU�SUqV�GH�����SDWLHQWV��SDUPL�FHX[�TXL�RQW�pWp�WUDLWpV�SDU�OD�SOXV�IRUWH�GRVH��VRLW����PJ���
MRXU������O�RQW�pWp�GXUDQW���PRLV�������GXUDQW���PRLV�HW������GXUDQW�SOXV�GH���DQ��/D�GXUpH�GX�
WUDLWHPHQW�D�YDULp�HQWUH���HW������MRXUV���

��
/HV�PpGHFLQV�LQYHVWLJDWHXUV�RQW�UDSSRUWp�OHV�HIIHWV�LQGpVLUDEOHV�DSSDUXV�GXUDQW�OH�WUDLWHPHQW�HQ�VH�
VHUYDQW�GHV�WHUPHV�GH�OHXU�FKRL[�j�O�LVVXH�GH���HVVDLV�FOLQLTXHV�FRPSDUDWLIV�DYHF�SODFHER�HW�GH���
HVVDLV�HQ�PRGH�VDQV�LQVX�PHQpV�DXSUqV�GH�SHUVRQQHV�DWWHLQWHV�G�DO]KHLPHU�G�LQWHQVLWp�OpJqUH�j�
PRGpUpH��3RXU�REWHQLU�XQH�HVWLPDWLRQ�YDODEOH�GH�OD�SURSRUWLRQ�GH�VXMHWV�D�DQW�SUpVHQWp�GHV�HIIHWV�
VLPLODLUHV��RQ�D�LQWpJUp�OHV�GRQQpHV�GHV�GLIIpUHQWV�HVVDLV�HW�RQ�D�UpSDUWL�OHV�HIIHWV�HQWUH�GLYHUVHV�
FDWpJRULHV�FRQGHQVpHV�HW�QRUPDOLVpHV�j�O�DLGH�G�XQH�YHUVLRQ�PRGLILpH�GX�GLFWLRQQDLUH��267�57��
OD�IUpTXHQFH�GHV�HIIHWV�D�HQVXLWH�pWp�FDOFXOpH�j�SDUWLU�GH�O�HQVHPEOH�GHV�GRQQpHV�SURYHQDQW�GH�WRXV��
OHV�HVVDLV��'DQV�OD�OLVWH�FL�GHVVRXV��RQ�V�HVW�VHUYL�GHV�PrPHV�FDWpJRULHV��/HV�IUpTXHQFHV�
FRUUHVSRQGHQW�DX�QRPEUH�GH�SDWLHQWV��VXU�OHV�����D�DQW�SDUWLFLSp�DX[�HVVDLV��TXL�RQW�VXEL�GHV�HIIHWV�
LQGpVLUDEOHV�GXUDQW�OH�WUDLWHPHQW�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO��2Q�D�LQFOXV�WRXV�OHV�HIIHWV�TXL��
RQW�pWp�VLJQDOpV�j�DX�PRLQV���UHSULVHV��/HV�HIIHWV�GpMj�PHQWLRQQpV�GDQV�OHV�WDEOHDX[���HW���QH�VRQW�
SDV�LQFOXV��VRLW�FHX[�VXUYHQXV�j�XQH�IUpTXHQFH���������3DU�DLOOHXUV��RQ�D�pJDOHPHQW�H[FOX�OHV�
WHUPHV�GX�GLFWLRQQDLUH��267�57�WURS�JpQpUDX[�SRXU�rWUH�LQIRUPDWLIV�HW�OHV�HIIHWV�LQGpVLUDEOHV�
PRLQV�VXVFHSWLEOHV�G�rWUH�FDXVpV�SDU�OH�PpGLFDPHQW��/HV�HIIHWV�VRQW�UHJURXSpV�SDU�DSSDUHLO�HW�VHORQ�
OHXU�IUpTXHQFH��VRLW�≥����HW��������F��j�G��FKH]���j���SDWLHQWV�VXU�������I�pT�H�����VRLW��������F��j�
G��FKH]���j����SDWLHQWV�VXU��������UDUH���/HV�HIIHWV�UDSSRUWpV�QH�VRQW�SDV�QpFHVVDLUHPHQW�
DWWULEXDEOHV�DX�FKORUK�GUDWH�GH�GRQpSp]LO�HW�GDQV�OD�SOXSDUW�GHV�FDV��RQ�OHV�D�REVHUYpV�j�OD�PrPH�
IUpTXHQFH�FKH]�OHV�WpPRLQV�GHV�JURXSHV�SODFHER�DX�FRXUV�GHV�HVVDLV�FRPSDUDWLIV���

��
(IIHWV�LQGpVLUDEOHV�VXUYHQXV�j�XQH�IUpTXHQFH�≥1%��HW�������RX�������FKH]�OHV�SDWLHQWV�UHFHYDQW�OH�
FKORUK�GUDWH�GH�GRQpSp]LO��

�
2UJDQLVPH�GDQV�VRQ�HQ�LHU���(≥����HW��������JULSSH��GRXOHXU�GDQV�OD�SRLWULQH�HW�PDO�GH�GHQWV��
��������ILqYUH��°GqPH�IDFLDO��°GqPH�SpULRUELWDLUH��KHUQLH�KLDWDOH��DEFqV��FHOOXOLWH��IULVVRQV��
VHQVDWLRQ�GH�IURLG��VHQVDWLRQ�GH�SOpQLWXGH�GDQV�OD�WrWH��VHQVDWLRQ�GH�SUHVVLRQ�GDQV�OD�WrWH�HW�
DSDWKLH���
�
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��V�qPH�FDUGLR�DVFXODLUH���(≥1�%�et�<�2�%)�hypertension,�vasodilatation,�fibrillation��
DXULFXODLUH��ERXIIpHV�YDVRPRWULFHV�HW�K�SRWHQVLRQ����������DQJLQH�GH�SRLWULQH��K�SRWHQVLRQ�HU�
RUWKRVWDWLTXH��LQIDUFWXV�GX�P�RFDUGH��H[WUDV�VWROHV�YHQWULFXODLUHV��DU�WKPLH��EORF��9���HU��GHJUp���
LQVXIILVDQFH��FDUGLDTXH��DUWpULWH��EUDG�FDUGLH��DQJLRSDWKLH��SpULSKpULTXH��WDFK�FDUGLH�
VXSUDYHQWULFXODLUH�HW�WKURPERVHV�YHLQHXVHV�SURIRQGHV���

��
�SSDUHLO�GLJHV�LI����≥����HW��������LQFRQWLQHQFH�IpFDOH��KpPRUUDJLH�GLJHVWLYH��EDOORQQHPHQW�HW�
GRXOHXU�pSLJDVWULTXH����������pUXFWDWLRQV��JLQJLYLWH��KDXVVH�GH�O�DSSpWLW��IODWXOHQFH��DEFqV�
SpULRGRQWLTXH��FKROpOLWKLDVH��GLYHUWLFXOLWH��VLDORUUKpH��VpFKHUHVVH�GH�OD�ERXFKH��KHUSqV�ODELDO��
JDVWULWH��F�ORQ�LUULWDEOH��°GqPH�GH�OD�ODQJXH��PDODLVH�pSLJDVWULTXH��JDVWUR�HQWpULWH��KDXVVH�GHV�
WUDQVDPLQDVHV��KpPRUURwGHV��LOpXV��SRO�GLSVLH��LFWqUH��PpOpQD��XOFqUH�GXRGpQDO�HW�XOFqUH�JDVWULTXH���
��
��V�qPH�HQGRFULQLHQ�����������GLDEqWH�VXFUp�HW�JRLWUH���

��
��V�qPHV�VDQJXLQ�H��O�PS�D�LTXH�����������DQpPLH��WKURPERF�WpPLH��WKURPERSpQLH��
pRVLQRSKLOLH�HW�pU�WKURF�WRSpQLH���

��
7URXEOHV�GH�OD�QX�UL�LRQ����≥����HW��������GpVK�GUDWDWLRQ����������JRXWWH��K�SRNDOLpPLH��KDXVVH�
GX�WDX[�GH�FUpDWLQH�NLQDVH��K�SHUJO�FpPLH��JDLQ�SRQGpUDO�HW�KDXVVH�GX�WDX[�GH�
ODFWLFRGpVK�GURJpQDVH���

��
�SSDUHLO�ORFRPR�HXU����� ≥����HW��������IUDFWXUH�RVVHXVH����������IDLEOHVVH�PXVFXODLUH�HW�
IDVFLFXODWLRQV���

��
��V�qPH�QHU�HX�����≥����HW��������GpOLUH��WUHPEOHPHQWV��LUULWDELOLWp��SDUHVWKpVLHV��DJUHVVLYLWp��
YHUWLJH��DWD[LH��KDXVVH��GH��OD��OLELGR���DJLWDWLRQ���SOHXUV��DQRUPDX[���QHUYRVLWp��HW��DSKDVLH�������
���DFFLGHQW�YDVFXODLUH�FpUpEUDO��KpPRUUDJLH�LQWUDFUkQLHQQH��pSLVRGH�LVFKpPLTXH�WUDQVLWRLUH��
LQVWDELOLWp�GH�O�KXPHXU��QpYUDOJLH��VHQVDWLRQ�ORFDOH�GH�IURLG��VSDVPH�PXVFXODLUH��G�VSKRULH��
GpPDUFKH�DQRUPDOH��K�SHUWRQLH��K�SRNLQpVLH��QpYURGHUPLWH��HQJRXUGLVVHPHQW��ORFDOLVp���
SDUDQRwD��G�VDUWKULH��G�VSKDVLH��KRVWLOLWp��EDLVVH�GH�OD�OLELGR��PpODQFROLH��UHWUDLW�DIIHFWLI��
Q�VWDJPXV��YD�HW�YLHQW�HW�FULVHV�FRQYXOVLYHV���
��
�SSDUHLO�UHVSLUD�RLUH����≥����HW��������G�VSQpH��PDO�GH�JRUJH�HW�EURQFKLWH����������pSLVWD[LV��
pFRXOHPHQW�UpWURQDVDO��SQHXPRQLH��K�SHUYHQWLODWLRQ��FRQJHVWLRQ�SXOPRQDLUH��VLELODQFH��K�SR[LH��
SKDU�QJLWH��SOHXUpVLH��DIIDLVVHPHQW�GHV�DOYpROHV�SXOPRQDLUHV��DSQpH�GX�VRPPHLO�HW�URQIOHPHQW���
��
3HDX�H��DQQH�HV�FX�DQpHV����≥����HW��������DEUDVLRQ��SUXULW��WUDQVSLUDWLRQ�SURIXVH�HW�XUWLFDLUH��
��������GHUPDWLWH��pU�WKqPH��PRGLILFDWLRQ�GH�OD�FRXOHXU�GH�OD�SHDX��K�SHUNpUDWRVH��DORSpFLH��
P�FRVH��]RQD��KLUVXWLVPH��YHUJHWXUHV��VXHXUV�QRFWXUQHV�HW�XOFqUH�FXWDQp���
��
2UJDQHV�VHQVRULHOV����≥����HW��������FDWDUDFWH��LUULWDWLRQ�RFXODLUH�HW�YXH�EURXLOOpH����������
VpFKHUHVVH�GHV��HX[��JODXFRPH��PDO�G�RUHLOOHV��DFRXSKqQHV��EOpSKDULWH��EDLVVH�GH�O�RXwH��
KpPRUUDJLH�UpWLQLHQQH��RWLWH�H[WHUQH��RWLWH�PR�HQQH��G�VJXHXVLH��KpPRUUDJLH�GHV�FRQMRQFWLYHV��
ERXUGRQQHPHQWV�G�RUHLOOH��PDO�GHV�WUDQVSRUWV�HW�P�RSVLH��SHUFHSWLRQ�GH�SRLQWV�EULOODQWV�RX�QRLUV����

�
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�SSDUHLO�JpQL�R�XULQDLUH����≥����HW��������LQFRQWLQHQFH�XULQDLUH�HW�Q�FWXULH����������G�VXULH��
KpPDWXULH��XUJHQFH�GHV�PLFWLRQV��PpWURUUDJLH��F�VWLWH��pQXUpVLH��K�SHUWURSKLH�GH�OD�SURVWDWH��
S�pORQpSKULWH��LQFDSDFLWp�G�XULQHU��ILEURDGpQRPDWRVH�GX�VHLQ��PDODGLH�SRO�N�VWLTXH�GX�VHLQ��
PDVWLWH��S�XULH��LQVXIILVDQFH�UpQDOH�HW�YDJLQLWH���

��
,QQRFXLWp�HQ�WUDLWHPHQW�GH�ORQJXH�GXUpH��

�
/RUV�GH���HVVDLV�HQ�SURORQJDWLRQ�PHQpV�VDQV�LQVX�VXU�O�DO]KHLPHU�G�LQWHQVLWp�OpJqUH�j�PRGpUpH��GHV�
SDWLHQWV��Q� ������RQW�SULV�OH�FKORUK�GUDWH�GH�GRQpSp]LO�GXUDQW�SOXV�GH���DQV���'DQV��XQ��GH��FHV��
HVVDLV������SDWLHQWV��TXL�DYDLHQW��WHUPLQp��VRLW��XQ��HVVDL��DQWpULHXU��GH�����VHPDLQHV��RX��XQ��DXWUH���
GH����VHPDLQHV��RQW�FRQWLQXp�j�UHFHYRLU��OH�FKORUK�GUDWH�GH�GRQpSp]LO�GXUDQW��XQH��SpULRGH��
SRXYDQW��DOOHU��MXVTX�j�����VHPDLQHV�WDQGLV�TX�RQ�HQ�pYDOXDLW�O�LQQRFXLWp�HW�OHV�HIIHWV�
QHXURSV�FKRORJLTXHV��/D�PDUJH�G�LQQRFXLWp�GX�FKORUK�GUDWH�GH�GRQpSp]LO��ORUV�GH�FHW�HVVDL�HQ�
SURORQJDWLRQ��D�FRUUHVSRQGX�j�FHOOH�TX�RQ�DYDLW�REVHUYpH�ORUV�GHV�HVVDLV�FRPSDUDWLIV�DYHF�SODFHER��
�SUqV���DQ�HW���DQV�GH�WUDLWHPHQW��������Q� ������HW�������Q� ������GHV�SDWLHQWV��UHVSHFWLYHPHQW��
SUHQDLHQW�WRXMRXUV�OH�FKORUK�GUDWH�GH�GRQpSp]LO��GXUpH�FXPXODWLYH�GH����HW�GH�����VHPDLQHV�GH�
WUDLWHPHQW����

��
�D�D�L���������LP�U�Vp�qU���
�X�WRWDO������SDWLHQWV�DWWHLQWV�GH�PDODGLH�G��O]KHLPHU�VpYqUH�RQW�pWp�WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�
GRQpSp]LO�GDQV�OH�FDGUH�G�pWXGHV�FOLQLTXHV�FRPSDUDWLYHV��3DUPL�HX[������SHUVRQQHV��������RQW�
SDUWLFLSp�j�O�HVVDL�MXVTX�j�OD�ILQ��'DQV�WRXWHV�OHV�pWXGHV��OH�WUDLWHPHQW�j�GRXEOH�LQVX�GXUDLW����
VHPDLQHV��/D�GXUpH�PR�HQQH�GX�WUDLWHPHQW�GDQV�O�HQVHPEOH�GHV�JURXSHV�D�DQW�UHoX�OH�FKORUK�GUDWH�
GH�GRQpSp]LO�pWDLW�GH�������MRXUV��PLQ��PD[����������MRXUV���/D�GRVH�PR�HQQH�GX�FKORUK�GUDWH�GH�
GRQpSp]LO�pWDLW�GH�����PJ���MRXU���

��
/RUV�GHV�HVVDLV�FOLQLTXHV�PHQpV�DXSUqV�GH�SDWLHQWV�DWWHLQWV�GH�PDODGLH�G��O]KHLPHU�VpYqUH��RQ�D�
H[FOX�OD�SOXSDUW�GHV�SHUVRQQHV�SUpVHQWDQW�GHV�DIIHFWLRQV�FRQFRPLWDQWHV�G�LPSRUWDQFH��(Q�SUpVHQFH�
G�XQH�GHV�PDODGLHV�FKURQLTXHV�FRXUDQWHV�FKH]�OD�SRSXODWLRQ�kJpH��RQ�QH�GRLW�DGPLQLVWUHU�1�7�
'RQHSH]LO�TX�DSUqV�HQ�DYRLU�VRLJQHXVHPHQW�VRXSHVp�OHV�ULVTXHV�HW�OHV�DYDQWDJHV��HW�LO�IDXW�H[HUFHU�
XQH�pWURLWH�VXUYHLOODQFH�GX�WUDLWHPHQW�DILQ�GH�GpFHOHU�G�pYHQWXHOV�HIIHWV�LQGpVLUDEOHV���
��

(IIHWV�LQGpVLUDEOHV�D�DQW�PHQp�j�O�DEDQGRQ�GX�WUDLWHPHQW��
�

/RUV�GHV�HVVDLV�FOLQLTXHV�FRPSDUDWLIV�VXU�OD�PDODGLH�G��O]KHLPHU�VpYqUH��OH�WDX[�G�DEDQGRQ�SRXU�
FDXVH�G�HIIHWV�LQGpVLUDEOHV�D�DWWHLQW��������FKH]�OHV�SDWLHQWV�WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�
GRQpSp]LO��FRPSDUDWLYHPHQW�j�������GDQV�OH�JURXSH�SODFHER��/HV�HIIHWV�LQGpVLUDEOHV�D�DQW�OH�SOXV�
IUpTXHPPHQW�PHQp�j�O�DEDQGRQ�GX�WUDLWHPHQW��HW�VXUYHQXV�SOXV�VRXYHQW�FKH]�OHV�SDWLHQWV�WUDLWpV�
SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�TXH�FKH]�FHX[�UHFHYDQW�OH�SODFHER��pWDLHQW�OD�GLDUUKpH��OHV�
QDXVpHV��OHV�YRPLVVHPHQWV��OHV�LQIHFWLRQV�GHV�YRLHV�XULQDLUHV��OD�EDLVVH�GH�O�DSSpWLW�HW�O�DJUHVVLYLWp��
�KDFXQ�GH�FHV�HIIHWV�LQGpVLUDEOHV�D�HQWUDvQp�O�DEDQGRQ�GH�PRLQV�GH�����GHV�SDWLHQWV�WUDLWpV�SDU�OH�
FKORUK�GUDWH�GH�GRQpSp]LO��

��
(IIHWV�LQGpVLUDEOHV�OH�SOXV�VRXYHQW�DVVRFLpV�DX�FKORUK�GUDWH�GH�GRQpSp]LO��
�
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/D�IUpTXHQFH�GHV�HIIHWV�LQGpVLUDEOHV�DVVRFLpV�DX�WUDLWHPHQW�GH�OD�PDODGLH�G��O]KHLPHU�VpYqUH�D�pWp�
FRPSDUDEOH�j�FHOOH�REVHUYpH�GDQV�OH�WUDLWHPHQW�GH�OD�PDODGLH�G��O]KHLPHU�G�LQWHQVLWp�OpJqUH�j�
PRGpUpH���RL��OH�7DEOHDX������

��
/HV�HIIHWV�LQGpVLUDEOHV�OHV�SOXV�IUpTXHQWV�±�F�HVW�j�GLUH�FHX[�REVHUYpV�FKH]�����DX�PRLQV�GHV�
SDWLHQWV�HW�GRQW�OD�IUpTXHQFH�D�pWp���IRLV�SOXV�pOHYpH�TXH�FKH]�OHV�WpPRLQV�±�pWDLHQW�OHV�VXLYDQWV���
YRPLVVHPHQWV��GLDUUKpH��QDXVpHV�HW�DJUHVVLYLWp��(Q�JpQpUDO��OD�PDMRULWp�GHV�HIIHWV�LQGpVLUDEOHV�RQW�
pWp�FRQVLGpUpV�FRPPH�pWDQW�G�LQWHQVLWp�OpJqUH�j�PRGpUpH�SDU�OHV�LQYHVWLJDWHXUV���

��
2Q�pQXPqUH�DX�WDEOHDX���OHV�VLJQHV�HW�OHV�V�PSW�PHV�DSSDUXV�GXUDQW�OH�WUDLWHPHQW�ORUV�GHV�HVVDLV�
FOLQLTXHV�FRPSDUDWLIV�DYHF�SODFHER�HW�GRQW�OD�IUpTXHQFH�V�HVW�FKLIIUpH�j�DX�PRLQV�����FKH]�OHV�
VXMHWV�WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�WRXW�HQ�pWDQW�VXSpULHXUH�j�FHOOH�REVHUYpH�FKH]�OHV�
WpPRLQV�VRXV�SODFHER���

��
7DEOHDX���0DODGLH�G��O��HLPHU�Vp�qUH���(IIH�V�LQGpVLUDEOHV�UDSSRU�pV�GXUDQ��OHV�HVVDLV�FOLQLTXHV�FRPSDUD�LIV�

D�HF�SODFHER�GRQ��OD�IUpTXHQFH�V�HV��F�LIIUpH�j�DX�PRLQV�����F�H��OHV�VXMH�V��UDL�pV�SDU�OH�
F�ORU��GUD�H�GH�GRQpSp�LO��RX��HQ�p�DQ��VXSpULHXUH�j�FHOOH�REVHU�pH�F�H��OHV��pPRLQV�VRXV�
SODFHER��

��
(IIH�V�LQGpVLUDEOHV��UHJURXSpV�SDU�DSSDUHLO��� 3ODFHER�

�n�=�465��
��ORU��GUD�H��
GH�GRQHSH�LO����
Q� ������

3RXUFHQ�DJH�GH�SD�LHQ�V�D�DQ��VXEL�XQ�HIIH��
LQGpVLUDEOH��

���� ����

�SSDUHLO�GLJHV�LI�� � �

'LDUUKpH�� ��� ����
9RPLVVHPHQWV�� ��� ���
1DXVpHV�� ��� ���
,QFRQWLQHQFH�IpFDOH�� ��� ���

2UJDQLVPH�GDQV�VRQ�HQ�LHU�� � �

3�UH[LH�� ��� ���
'RXOHXU�WKRUDFLTXH�� ��� ���

,QIHF�LRQV�H��LQIHV�D�LRQV�� � �

,QIHFWLRQ�GHV�YRLHV�XULQDLUHV�� ��� ���
5KLQRSKDU�QJLWH�� ��� ���
3QHXPRQLH�� ��� ���

%OHVVXUHV��HPSRLVRQQHPHQ�V��FRPSOLFD�LRQV�VHFRQGDLUHV�j�XQH�LQ�HU�HQ�LRQ��

�KXWH�� ��� ����
�RQWXVLRQ�� ��� ���
/DFpUDWLRQ�FXWDQpH�� ��� ���

eSUHX�HV�GH�ODERUD�RLUH�� �� ��
+DXVVH�GX�WDX[�GH�FUpDWLQH�NLQDVH�� ��� ���

0p�DEROLVPH�H��QX�UL�LRQ�� �� ��
�QRUH[LH�� ��� ���
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(IIH�V�LQGpVLUDEOHV��UHJURXSpV�SDU�DSSDUHLO��� 3ODFHER�
�n�=�465��

��ORU��GUD�H��
GH�GRQHSH�LO����
Q� ������

3RXUFHQ�DJH�GH�SD�LHQ�V�D�DQ��VXEL�XQ�HIIH��
LQGpVLUDEOH��

���� ����

%DLVVH�GH�O�DSSpWLW�� ��� ���
'pVK�GUDWDWLRQ�� ��� ���

�SSDUHLO�ORFRPR�HXU�H���LVVX�FRQMRQF�LI�� �� ��
'RXOHXU�DX�GRV�� ��� ���
�UWKURVH�� ��� ���

��V�qPH�QHU�HX��

�pSKDOpHV�� ��� ���

6RPQROHQFH�� ��� ���

�LJQHV�SV�F�LD�ULTXHV���

�JUHVVLYLWp�� ��� ���

,QVRPQLH�� ��� ���

�JLWDWLRQ�� ��� ���

+DOOXFLQDWLRQV�� ��� ���

eWDW�GH�FRQIXVLRQ�� ��� ���

�SSDUHLO�UpQDO�H��XULQDLUH��

,QFRQWLQHQFH�XULQDLUH�� ��� ���

�SSDUHLO�UHVSLUD�RLUH�� �� ��

7RX[�� ��� ���

3HDX�� �� ��

(F]pPD�� ��� ���

�SSDUHLO��DVFXODLUH��

+�SHUWHQVLRQ�� ��� ���
�

/RUVTXH�OD�IUpTXHQFH�pWDLW����������RQ�D�XWLOLVp�XQH�IUpTXHQFH�GH�����
��

/HV�UpVXOWDWV�GHV�HVVDLV�FOLQLTXHV�FRPSDUDWLIV�LQGLTXHQW�TXH�OD�IUpTXHQFH�GHV�HIIHWV�LQGpVLUDEOHV�
FRPPH�OHV�YRPLVVHPHQWV��OHV�LQIHFWLRQV�GHV�YRLHV�XULQDLUHV��O�LQFRQWLQHQFH�XULQDLUH��OD�
SQHXPRQLH��OHV�FKXWHV��OD�EDLVVH�GH�O�DSSpWLW��O�DJUHVVLYLWp��O�DJLWDWLRQ��OHV�KDOOXFLQDWLRQV�HW�OD�
FRQIXVLRQ�SRXUUDLW�rWUH�SOXV�pOHYpH�FKH]�OHV�SDWLHQWV�WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�HW�
OHV�WpPRLQV�DWWHLQWV�G�DO]KHLPHU�VpYqUH�TXH�FKH]�FHX[�DWWHLQWV�G�DO]KHLPHU�G�LQWHQVLWp�OpJqUH�j�
PRGpUpH���
�
3DUPL�OHV�DXWUHV�HIIHWV�LQGpVLUDEOHV�VXUYHQXV�j�XQH�IUpTXHQFH�G�DX�PRLQV�����FKH]�OHV�SDWLHQWV�
WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO��HW�j�XQH�IUpTXHQFH�LQIpULHXUH�RX�pJDOH�FKH]�OHV�WpPRLQV��
RQ�FRPSWH�OHV�VXLYDQWV���GRXOHXU�DEGRPLQDOH��IDWLJXH��JDVWUR�HQWpULWH��H[FRULDWLRQ��
pWRXUGLVVHPHQWV��DQ[LpWp�HW�GpSUHVVLRQ���
�
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,QQRFXLWp�HQ�WUDLWHPHQW�GH�ORQJXH�GXUpH�GDQV�OD�PDODGLH�G��O]KHLPHU�VpYqUH��
�
'XUDQW�O�pWXGH������XQH�pWXGH�FRPSDUDWLYH�DYHF�SODFHER�HW�UpSDUWLWLRQ�DOpDWRLUH�G�XQH�GXUpH�GH����
VHPDLQHV�PHQpH�DXSUqV�GH�SDWLHQWV�DWWHLQWV�G�DO]KHLPHU�VpYqUH��j�OD�ILQ�GH�OD�SpULRGH�GH�WUDLWHPHQW�
HQ�GRXEOH�LQVX������SDWLHQWV�RQW�pWp�DGPLV�j�OD�SKDVH�GH�WUDLWHPHQW�VDQV�LQVX�SDU�OH�FKORUK�GUDWH�GH�
GRQpSp]LO�SHQGDQW�XQH�SpULRGH�DGGLWLRQQHOOH�SRXYDQW�DWWHLQGUH����VHPDLQHV��3DU�FRQVpTXHQW��j�OD�
ILQ�GH�OD�SKDVH�VDQV�LQVX������SDWLHQWV�DYDLHQW�VXLYL�MXVTX�j����VHPDLQHV�GH�WUDLWHPHQW�SDU�OH�
FKORUK�GUDWH�GH�GRQpSp]LO�HW�����SDWLHQWV�DYDLHQW�VXLYL�MXVTX�j����VHPDLQHV�GH�WUDLWHPHQW�SDU�OH�
FKORUK�GUDWH�GH�GRQpSp]LO���
�
�

/HV�DSSDUHLOV�OHV�SOXV�VRXYHQW�WRXFKpV�DLQVL�TXH�OHV�W�SHV�HW�OHV�IUpTXHQFHV�GHV�HIIHWV�LQGpVLUDEOHV�
OHV�SOXV�VRXYHQW�VLJQDOpV�GXUDQW�OHV����VHPDLQHV�GH�WUDLWHPHQW�VDQV�LQVX�SDU�OH�FKORUK�GUDWH�GH�
GRQpSp]LO�RQW�pWp�VHPEODEOHV�j�FHX[�REVHUYpV�GXUDQW�OHV����VHPDLQHV�GH�WUDLWHPHQW�HQ�GRXEOH�LQVX���

��
/HV�HIIHWV�LQGpVLUDEOHV�G�RUGUH�GLJHVWLI��GLDUUKpH��QDXVpHV��YRPLVVHPHQWV��DQRUH[LH��RQW�pWp�
UDSSRUWpV�j�XQH�IUpTXHQFH�VXSpULHXUH�FKH]�OHV�SDWLHQWV�TXL�RQW�UHoX�OH�WUDLWHPHQW�SDU�OH�
FKORUK�GUDWH�GH�GRQpSp]LO�SHQGDQW�XQH�SpULRGH�SRXYDQW�DWWHLQGUH����VHPDLQHV��3DUPL�OHV�DXWUHV�
HIIHWV�LQGpVLUDEOHV�VLJQDOpV��j�XQH�IUpTXHQFH�SOXV�pOHYpH�FKH]�OHV�SDWLHQWV�WUDLWpV�SDU�OH�FKORUK�GUDWH�
GH�GRQpSp]LO�SHQGDQW�XQH�SpULRGH�SRXYDQW�DWWHLQGUH����VHPDLQHV��RQ�FRPSWH���LQIHFWLRQ��LQVRPQLH��
SQHXPRQLH��ILqYUH��pWRXUGLVVHPHQWV��K�SHUWHQVLRQ��DVWKpQLH��WUHPEOHPHQWV��SKDU�QJLWH��
KDOOXFLQDWLRQV��FRQYXOVLRQV�HW�N�VWHV���

��

�KH]�OHV�SDWLHQWV�WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�SHQGDQW�XQH�SpULRGH�SRXYDQW�DWWHLQGUH����
VHPDLQHV��RQ�D�UDSSRUWp�GHV�EOHVVXUHV�DFFLGHQWHOOHV��XQH�LQFRQWLQHQFH�XULQDLUH�HW�GHV�LQIHFWLRQV�GHV�
YRLHV�XULQDLUHV�VXUYHQDQW�j�GHV�IUpTXHQFHV�SOXV�pOHYpHV���

��
(IIHWV�LQGpVLUDEOHV�GX�PpGLFDPHQW�VLJQDOpV�DSUqV�OD�FRPPHUFLDOLVDWLRQ�GX�SURGXLW��
�
'HV�UDSSRUWV�YRORQWDLUHV�G�HIIHWV�LQGpVLUDEOHV�DVVRFLpV�GDQV�OH�WHPSV�DX�FKORUK�GUDWH�GH�GRQpSp]LO�
RQW�pWp�UHoXV�DSUqV�VD�PLVH�HQ�PDUFKp��SDUPL�FHV�HIIHWV��FHUWDLQV�QH�VRQW�SDV�PHQWLRQQpV�FL�GHVVXV��
HW�RQ�QH�GLVSRVH�SDV�GH�GRQQpHV�VXIILVDQWHV�j�OHXU�VXMHW�SRXU�pWDEOLU�XQH�UHODWLRQ�GH�FDXVH�j�HIIHW�
DYHF�OH�PpGLFDPHQW��LO�V�DJLW�GHV�HIIHWV�VXLYDQWV���GRXOHXU�DEGRPLQDOH��DJLWDWLRQ��FKROpF�VWLWH��
FRQYXOVLRQV��UKDEGRP�RO�VH��V�QGURPH�PDOLQ�GHV�QHXUROHSWLTXHV��DOORQJHPHQW�GH�O�LQWHUYDOOH�
47��EORF�FDUGLDTXH��WRXV�OHV�W�SHV���DQpPLH�KpPRO�WLTXH��KpSDWLWH��K�SRQDWUpPLH��SDQFUpDWLWH�HW�
pUXSWLRQ�FXWDQpH��V�QGURPH�GH�O�DOORQJHPHQW�47��WRUVDGHV�GH�SRLQWHV��PRUW�VXELH�G�RULJLQH�
FDUGLDTXH��PRUW�VXELWH�HW�YHQWULFXODLUH�WDFK�FDUGLH���

��
�
,17(5��7,21��0e',��0(17(8�(���

��

�GPLQLV�UD�LRQ�FRQFRPL�DQ�H�D�HF�G�DX�UHV�PpGLFDPHQ�V��

�
�������V�DQ�L��R�LQ�U�LT��V�����FDXVH�GH�OHXU�PRGH�G�DFWLRQ��OHV�LQKLELWHXUV�GH�OD�FKROLQHVWpUDVH�
ULVTXHQW�G�HQWUDYHU�O�DFWLRQ�GHV�PpGLFDPHQWV�DQWLFKROLQHUJLTXHV���
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��
�������V���R�LQRPLPp�LT��V������V�D��U�V�LQ�LEL���UV�����D���R�LQ�V�pUDV����2Q�SHXW�V�DWWHQGUH�j�
XQ�HIIHW�V�QHUJLTXH�TXDQG�OHV�LQKLELWHXUV�GH�OD�FKROLQHVWpUDVH�VRQW�DGPLQLVWUpV�HQ�FRQFRPLWDQFH�
DYHF�GH�OD�VXFFLQ�OFKROLQH�RX�GHV�FXUDULVDQWV�VLPLODLUHV��RX�DYHF�GHV�DJHQWV�FKROLQHUJLTXHV�
FRPPH�OH�EpWKDQpFKRO���
�
�������V��V���R�UR��V���'DQV�OHV�HVVDLV�FOLQLTXHV�FRPSDUDWLIV��SHX�GH�SDWLHQWV�pWDLHQW�WUDLWpV�SDU�
GHV�QHXUROHSWLTXHV��GHV�DQWLGpSUHVVHXUV�RX�GHV�DQWLFRQYXOVLYDQWV��3DU�FRQVpTXHQW��RQ�GLVSRVH�GH�
SHX�GH�UHQVHLJQHPHQWV�VXU�O�LQWHUDFWLRQ�GH�FKORUK�GUDWH�GH�GRQpSp]LO�DYHF�FHV�PpGLFDPHQWV���
,Q�HUDF�LRQV�PpGLFDPHQ��PpGLFDPHQ���
�
2Q�D�PHQp�GHV�pWXGHV�GH�SKDUPDFRFLQpWLTXH��GH�FRXUWH�GXUpH�XQLTXHPHQW��VXU�O�DGPLQLVWUDWLRQ�
G�XQH�GRVH�XQLTXH�FKH]�GHV�YRORQWDLUHV�MHXQHV��SRXU�pYDOXHU�OH�SRWHQWLHO�G�LQWHUDFWLRQ�GH�
FKORUK�GUDWH�GH�GRQpSp]LO�DYHF�OD�WKpRSK�OOLQH��OD�FLPpWLGLQH��OD��DUIDULQH�HW�OD�GLJR[LQH��2Q�Q�D�
GpFHOp�DXFXQ�HIIHW�G�LPSRUWDQFH�VXU�OD�SKDUPDFRFLQpWLTXH�GH�FHV�PpGLFDPHQWV��'H�WHOOHV�pWXGHV�
Q�RQW�SDV�pWp�PHQpHV�DXSUqV�GH�SDWLHQWV�kJpV���

��
�p�L�DP�Q�V����RU���D�������L�D�LRQ�D����UR�pLQ�V���DVPD�LT��V���2Q�D�HIIHFWXp�GHV�pWXGHV�LQ�
YLWUR�GX�WDX[�GH�GpSODFHPHQW�GX�GRQpSp]LO��XQ�PpGLFDPHQW�IRUWHPHQW�OLp���������HW�G�DXWUHV�
PpGLFDPHQWV��FRPPH�OH�IXURVpPLGH��OD�GLJR[LQH�HW�OD��DUIDULQH����GHV�FRQFHQWUDWLRQV�YDULDQW�
HQWUH�����HW�����J���P/��OH�GRQpSp]LO�Q�D�SDV�DIIHFWp�OH�WDX[�GH�IL[DWLRQ�GX�IXURVpPLGH�����J���P/���
GH�OD�GLJR[LQH����QJ���P/��QL�GH�OD��DUIDULQH�����J���P/��j�O�DOEXPLQH�KXPDLQH��'H�PrPH��OH�WDX[�
GH�IL[DWLRQ�GX�GRQpSp]LO�j�O�DOEXPLQH�KXPDLQH�Q�D�SDV�pWp�DIIHFWp�SDU�OH�IXURVpPLGH��OD�GLJR[LQH�QL�
OD��DUIDULQH���

��
�������������RU���UD�������RQp�p�L��V�U��D�ELR�UDQV�RUPD�LRQ���D��U�V�Pp�L�DP�Q�V���'HV�pWXGHV�
LQ�YLWUR�GpPRQWUHQW�XQ�IDLEOH�WDX[��GH��IL[DWLRQ��GX��GRQpSp]LO��DX[��LVRHQ]�PHV���<3������HW���'��
�.L�PR�HQQH�G�HQYLURQ����j������0���FH�TXL��FRPSWH�WHQX�GH�OD�FRQFHQWUDWLRQ�SODVPDWLTXH�
WKpUDSHXWLTXH�GX�GRQpSp]LO������Q0���HVW�VLJQH�G�XQH�IDLEOH�SUREDELOLWp�G�LQWHUIpUHQFH��/RUV�G�XQH�
pWXGH�GH�SKDUPDFRFLQpWLTXH��O�DGPLQLVWUDWLRQ�GH�FKORUK�GUDWH�GH�GRQpSp]LO�j����YRORQWDLUHV�VDLQV��
j�UDLVRQ�GH���PJ�MRXU�GXUDQW���MRXUV��Q�D�SDV�HX�G�HIIHWV�G�LPSRUWDQFH�FOLQLTXH�VXU�OD�
SKDUPDFRFLQpWLTXH�GX�NpWRFRQD]ROH���XFXQ�DXWUH�HVVDL�LQ�YLYR�Q�D�pWp�PHQp�SRXU�pYDOXHU�O�HIIHW�GH�
FKORUK�GUDWH�GH�GRQpSp]LO�VXU�OD�FODLUDQFH�GHV�PpGLFDPHQWV�PpWDEROLVpV�SDU�OHV�LVRHQ]�PHV��<3�
�����FLVDSULGH��WHUIpQDGLQH��HWF���HW��<3��'���LPLSUDPLQH��HWF�����

��

2Q�LJQRUH�VL�FKORUK�GUDWH�GH�GRQpSp]LO�SHXW�DJLU�FRPPH�LQGXFWHXU�HQ]�PDWLTXH���
��
��������V�D��U�V�Pp�L�DP�Q�V�V�U��D�ELR�UDQV�RUPD�LRQ�������RU���UD�������RQp�p�L���/H�
NpWRFRQD]ROH�HW�OD�TXLQLGLQH��TXL�LQKLEHQW�UHVSHFWLYHPHQW�OHV�HQ]�PHV�����HW��'��GX��<3�����
LQKLEHQW�OD�ELRWUDQVIRUPDWLRQ�GX�GRQpSp]LO�LQ�YLWUR��/RUV�G�XQH�pWXGH�GH�SKDUPDFRFLQpWLTXH��DSUqV�
DYRLU�DGPLQLVWUp�FKORUK�GUDWH�GH�GRQpSp]LO�HW�GX�NpWRFRQD]ROH�j����YRORQWDLUHV�VDLQV��j�UDLVRQ�GH���
PJ���MRXU�HW�GH�����PJ���MRXU��UHVSHFWLYHPHQW��GXUDQW���MRXUV��RQ�D�REVHUYp�XQH�FRQFHQWUDWLRQ�
SODVPDWLTXH�PR�HQQH�GH�GRQpSp]LO�GH����j������SOXV�pOHYpH�HQYLURQ�TXH�ORUVTXH�FHOXL�FL�HVW�
DGPLQLVWUp�VHXO���

��
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/HV�LQGXFWHXUV�GHV�HQ]�PHV��<3��'��HW��<3������SKpQ�WRwQH��FDUEDPD]pSLQH��GH[DPpWKDVRQH��
ULIDPSLFLQH��RX�ULIDPSLQH���SKpQREDUELWDO��HWF���SRXUUDLHQW�IDLUH�DXJPHQWHU�OD�YLWHVVH�G�pOLPLQDWLRQ�
GX�FKORUK�GUDWH�GH�GRQpSp]LO���
��
'HV�pWXGHV�GH�SKDUPDFRFLQpWLTXH�RQW�GpPRQWUp�TXH�OD�ELRWUDQVIRUPDWLRQ�GX�FKORUK�GUDWH�GH�
GRQpSp]LO�Q�HVW�SDV�DIIHFWpH�GH�IDoRQ�QRWDEOH�SDU�O�DGPLQLVWUDWLRQ�FRQFRPLWDQWH�GH�GLJR[LQH�RX�GH�
FLPpWLGLQH���
�
,Q�HUDF�LRQV�PpGLFDPHQ��DOLPHQ���
��
/HV�DOLPHQWV�Q�RQW�SDV�G�HIIHW�VXU�OD�YLWHVVH�QL�VXU�OH�WDX[�G�DEVRUSWLRQ�GX�FKORUK�GUDWH�GH�
GRQpSp]LO���
��
,Q�HUDF�LRQV�PpGLFDPHQ���HUEH�PpGLFLQDOH��
��
/HV�LQWHUDFWLRQV�DYHF�GHV�KHUEHV�PpGLFLQDOHV�Q�RQW�SDV�pWp�pWDEOLHV���
��
(IIH�V�GX�PpGLFDPHQ��VXU�OHV�UpVXO�D�V�GHV�pSUHX�HV�GH�ODERUD�RLUH��
��
/HV�LQWHUDFWLRQV�GX�PpGLFDPHQW�DYHF�OHV�pSUHXYHV�GH�ODERUDWRLUH�Q�RQW�SDV�pWp�pWDEOLHV���

��
�
32�2/2*,(�(7�02'(�'��'0,1,�75�7,21��

��
�RQVLGpUD�LRQV�SRVRORJLTXHV��
�
/H�WUDLWHPHQW�SDU�1�7�'RQHSH]LO�GHYUDLW��rWUH�SUHVFULW�SDU�XQ�SUDWLFLHQ�H[SpULPHQWp�GDQV�OH�
GLDJQRVWLF�HW�OH�WUDLWHPHQW�GH�OD�PDODGLH�G��O]KHLPHU��RX�DSUqV�FRQVXOWDWLRQ�G�XQ�WHO�VSpFLDOLVWH����

��
3RSXOD�LRQV�SDU�LFXOLqUHV����

(Q�SUpVHQFH�G�XQH�GHV�PDODGLHV�FKURQLTXHV�FRXUDQWHV�FKH]�OHV�SHUVRQQHV�kJpHV��RQ�QH�GRLW�
DGPLQLVWUHU�1�7�'RQHSH]LO�DX[�SDWLHQWV�DWWHLQWV�G�DO]KHLPHU�TX�DSUqV�HQ�DYRLU�VRLJQHXVHPHQW�
VRXSHVp�OHV�ULVTXHV�HW�OHV�DYDQWDJHV��HW�RQ�GRLW�H[HUFHU�XQH�pWURLWH�VXUYHLOODQFH�GX�WUDLWHPHQW�DILQ�
GH�GpFHOHU�G�pYHQWXHOV�HIIHWV�LQGpVLUDEOHV��2Q�UHFRPPDQGH�GH�IDLUH�SUHXYH�GH�SUXGHQFH�ORUVTX�RQ�
XWLOLVH�1�7�'RQHSH]LO�FKH]�FHV�SRSXODWLRQV�GH�SDWLHQWV��/HV�HIIHWV�LQGpVLUDEOHV�VRQW�SOXV�IUpTXHQWV�
FKH]�OHV�SHUVRQQHV�GH�IDLEOH�SRLGV��FKH]�OHV�SDWLHQWV�GH����DQV�RX�SOXV�HW�FKH]�OHV�IHPPHV���

��
3RVRORJLH�UHFRPPDQGpH�H��UpJODJH�SRVRORJLTXH��
�
�GXO�HV���/D�GRVH�LQLWLDOH�UHFRPPDQGpH�GH�1�7�'RQHSH]LO�HVW�GH���PJ�XQH�IRLV�SDU�MRXU��2Q�
GHYUD�PDLQWHQLU�FHWWH�GRVH�GXUDQW���j���VHPDLQHV�DYDQW�GH�O�DXJPHQWHU�VL�RQ�OH�MXJH�QpFHVVDLUH��
DILQ�G�pYLWHU�RX�GH�UpGXLUH�OD�IUpTXHQFH�GHV�HIIHWV�LQGpVLUDEOHV�OHV�SOXV�FRXUDQWV���RL��())(7��
,1'e�,5�%/(���HW�GH�ODLVVHU�OH�WHPSV�DX[�FRQFHQWUDWLRQV�SODVPDWLTXHV�G�DWWHLQGUH�O�pWDW�
G�pTXLOLEUH��/H�PpGHFLQ�SHXW��V�LO�OH�MXJH�QpFHVVDLUH��SRUWHU�OD�GRVH�j����PJ�SDU�MRXU��DSUqV���j���
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VHPDLQHV�GH�WUDLWHPHQW�SDU�OD�GRVH�GH���PJ�SDU�MRXU��/D�GRVH�PD[LPDOH�UHFRPPDQGpH�HVW�GH����
PJ�XQH�IRLV�SDU�MRXU���

��
2Q�GRLW�VXUYHLOOHU�pWURLWHPHQW�O�DSSDULWLRQ�G�HIIHWV�LQGpVLUDEOHV�DX�PRPHQW�GH�OD�PLVH�HQ�URXWH�GX�
WUDLWHPHQW�RX�GH�WRXWH�DXJPHQWDWLRQ�GH�OD�GRVH���
�
3RSXOD�LRQV�SDU�LFXOLqUHV��
��
/HV�HIIHWV�LQGpVLUDEOHV�VRQW�SOXV�IUpTXHQWV�FKH]�OHV�SHUVRQQHV�GH�IDLEOH�SRLGV��FKH]�OHV�IHPPHV�HW�
FKH]�OHV�SDWLHQWV�GH����DQV�RX�SOXV���KH]�OHV�IHPPHV�kJpHV�GH�IDLEOH�SRLGV��LO�QH�IDXW�SDV�GpSDVVHU�
OD�GRVH�GH���PJ���MRXU���

��
�KH]�OHV�SDWLHQWV�GRQW�OHV�IRQFWLRQV�FRJQLWLYHV�VRQW�DOWpUpHV��LO�SHXW�rWUH�QpFHVVDLUH�GH�VXSHUYLVHU�
O�DGPLQLVWUDWLRQ�GH�FH�PpGLFDPHQW��FRPPH�GH�WRXW�DXWUH�PpGLFDPHQW���

��

2Q�UHFRPPDQGH�GH�SUHQGUH�1�7�'RQHSH]LO�XQH�IRLV�SDU�MRXU��OH�PDWLQ�RX�OH�VRLU��/H�PpGLFDPHQW�
SHXW�rWUH�SULV�j�MHXQ�RX�DYHF�GHV�DOLPHQWV���

��
�GPLQLV�UD�LRQ��
�
/HV�FRPSULPpV�GH�1�7�'RQHSH]LO�GRLYHQW�rWUH�DYDOpV�HQWLHUV�DYHF�GH�O�HDX���

��
�
�85'2��*(��

��

�RPPXQLTXHU�DYHF�OH�FHQWUH�DQWLSRLVRQ�OH�SOXV�SUqV�HQ�FDV�GH�VXUGRVDJH�PpGLFDPHQWHX[�VRXSoRQQp���

��

��PS��PHV���8QH�VXUGRVH�G�XQ�LQKLELWHXU�GH�OD�FKROLQHVWpUDVH�SHXW�VH�VROGHU�SDU�XQH�FULVH�
FKROLQHUJLTXH�TXL�VH�FDUDFWpULVH�SDU�GHV�QDXVpHV�HW�GHV�YRPLVVHPHQWV�LQWHQVHV��GX�SW�DOLVPH��GH�OD�
VXGDWLRQ��GH�OD�EUDG�FDUGLH��GH�O�K�SRWHQVLRQ��GH�O�K�SRYHQWLODWLRQ��XQ�FROODSVXV�HW�GHV�FRQYXOVLRQV��
8QH�IDLEOHVVH�PXVFXODLUH�SURJUHVVLYH�SHXW�pJDOHPHQW�VXUYHQLU�HW�DYRLU�XQH�LVVXH�IDWDOH�VL�OHV�
PXVFOHV�UHVSLUDWRLUHV�VRQW�DWWHLQWV���

��

7UDL�HPHQ����/D�GHPL�YLH�G�pOLPLQDWLRQ�GH�FKORUK�GUDWH�GH�GRQpSp]LO�DX[�GRVHV�WKpUDSHXWLTXHV�
pWDQW�GH����KHXUHV�HQYLURQ��GDQV�OH�FDV�G�XQ�VXUGRVDJH��RQ�GRLW�V�DWWHQGUH�j�PHWWUH�HQ�°XYUH�XQH�
VXUYHLOODQFH�HW�XQ�WUDLWHPHQW�SURORQJpV�GHV�HIIHWV�LQGpVLUDEOHV�HW�WR[LTXHV���RPPH�GDQV�Q�LPSRUWH�
TXHO�FDV�GH�VXUGRVDJH��RQ�GRLW�DSSOLTXHU�GHV�PHVXUHV�JpQpUDOHV�YLVDQW�j�PDLQWHQLU�OHV�IRQFWLRQV�
YLWDOHV���

��
2Q�SHXW�DGPLQLVWUHU�XQ�DQWLFKROLQHUJLTXH�WHUWLDLUH��FRPPH�O�DWURSLQH��j�WLWUH�G�DQWLGRWH�HQ�FDV�GH�
VXUGRVH�GH�1�7�'RQHSH]LO��2Q�UHFRPPDQGH�GH�O�DGPLQLVWUHU�SDU�OD�YRLH�LQWUDYHLQHXVH��VRXV�IRUPH�
GH�VXOIDWH��HQ�UpJODQW�OD�GRVH�HQ�IRQFWLRQ�GH�O�HIIHW�UHFKHUFKp���VRLW�XQH�LQMHFWLRQ�L�Y��LQLWLDOH�GH���j��
��PJ�VXLYLH�G�LQMHFWLRQV�VXEVpTXHQWHV�HQ�IRQFWLRQ�GH�OD�UpSRQVH�GX�SDWLHQW��2Q�D�UDSSRUWp�GHV�
UpSRQVHV�DW�SLTXHV�GH�OD�WHQVLRQ�DUWpULHOOH�HW�GH�OD�IUpTXHQFH�FDUGLDTXH��DYHF�G�DXWUHV�
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FKROLQRPLPpWLTXHV�DGPLQLVWUpV�HQ�FRQFRPLWDQFH�DYHF�GHV�DQWLFKROLQHUJLTXHV�TXDWHUQDLUHV�FRPPH�
OH�JO�FRS�UURODWH��2Q�QH�VDLW�SDV�VL�FKORUK�GUDWH�GH�GRQpSp]LO�RX�VHV�PpWDEROLWHV�SHXYHQW�rWUH�
pOLPLQpV�GH�O�RUJDQLVPH�SDU�GLDO�VH��KpPRGLDO�VH��GLDO�VH�SpULWRQpDOH�RX�KpPRILOWUDWLRQ����

��
�KH]�OHV�DQLPDX[��RQ�D�REVHUYp�GLYHUV�VLJQHV�GH�WR[LFLWp�SURSRUWLRQQHOV�j�OD�GRVH���GLPLQXWLRQ�GHV�
PRXYHPHQWV�VSRQWDQpV��GpFXELWXV��GpPDUFKH�WLWXEDQWH��ODUPRLHPHQW��FRQYXOVLRQV�FORQLTXHV��
K�SRYHQWLODWLRQ���SW�DOLVPH���P�RVLV���IDVFLFXODWLRQV��HW��EDLVVH��GH��OD��WHPSpUDWXUH��GH��VXUIDFH�
FRUSRUHOOH���

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

��
0RGH�G�DF�LRQ��
�
�KORUK�GUDWH�GH�GRQpSp]LO�HVW�XQ�GpULYp�GH�OD�SLSpULGLQH�TXL�LQKLEH�GH�IDoRQ�UpYHUVLEOH�O�HQ]�PH�
DFpW�OFKROLQHVWpUDVH����K(����

��
/D�GpJpQpUHVFHQFH�GHV�QHXURQHV�FKROLQHUJLTXHV�TXL�SDUWHQW�GH�OD�EDVH�GX�FHUYHDX�DQWpULHXU�HW�
JDJQHQW�OH�FRUWH[�FpUpEUDO�HW�O�KLSSRFDPSH�HVW�O�XQ�GHV�VLJQHV�SDWKRORJLTXHV�FRQVWDQWV�GH�OD�
PDODGLH�G��O]KHLPHU��2Q�HVWLPH�TXH�O�DOWpUDWLRQ�GH�OD�IRQFWLRQ�GH�FHV�QHXURQHV�VHUDLW�j�O�RULJLQH�
GH�FHUWDLQHV�GHV�PDQLIHVWDWLRQV�GH�OD�GpPHQFH��2Q�VXSSRVH�TXH�OH�GRQpSp]LO�H[HUFH�VHV�HIIHWV�
WKpUDSHXWLTXHV�HQ�VWLPXODQW�OD�IRQFWLRQ�FKROLQHUJLTXH���LO�LQKLEH�GH�IDoRQ�UpYHUVLEOH�O�K�GURO�VH�GH�
O�DFpW�OFKROLQH����K��SDU�O���K(��IDLVDQW�DLQVL�DXJPHQWHU�OD�FRQFHQWUDWLRQ�G���K���

��
5LHQ�QH�SURXYH�TXH�OH�GRQpSp]LO�PRGLILH�O�pYROXWLRQ�GX�SURFHVVXV�GpJpQpUDWLI�DVVRFLp�j�OD�
GpPHQFH���

��
3�DUPDFRFLQp�LTXH��

�

�EVRUS�LRQ���/H�GRQpSp]LO�HVW�ELHQ�DEVRUEp�j�OD�VXLWH�GH�VRQ�DGPLQLVWUDWLRQ�SDU�YRLH�RUDOH���VD�
ELRGLVSRQLELOLWp�UHODWLYH�HVW�GH�������HW�LO�DWWHLQW�VD�FRQFHQWUDWLRQ�SODVPDWLTXH�PD[LPDOH���PD[��HQ�
��j���KHXUHV��/D�FRQFHQWUDWLRQ�SODVPDWLTXH�HW�O�DLUH�VRXV�OD�FRXUEH�GH�FHWWH�FRQFHQWUDWLRQ�HQ�
IRQFWLRQ�GX�WHPSV���6���DXJPHQWHQW�SURSRUWLRQQHOOHPHQW�j�OD�GRVH�SRXU�OD�JDPPH�GHV�GRVHV�
pWXGLpHV�DOODQW�GH���j����PJ��/D�GHPL�YLH�G�pOLPLQDWLRQ�WHUPLQDOH��W���HVW�GH����KHXUHV�HQYLURQ�HW�
OD�FODLUDQFH�SODVPDWLTXH�DSSDUHQWH�PR�HQQH���O�)���GH������/���K���NJ���SUqV�O�DGPLQLVWUDWLRQ�GH�
GRVHV�PXOWLSOHV��OH�GRQpSp]LO�V�DFFXPXOH�SRXU�DWWHLQGUH�XQH�FRQFHQWUDWLRQ�SODVPDWLTXH�GH���j���
IRLV�SOXV�pOHYpH��O�pWDW�G�pTXLOLEUH�HVW�DWWHLQW�HQ�O�HVSDFH�GH����MRXUV��/H�WDEOHDX���LQGLTXH�OHV�
FRQFHQWUDWLRQV�����SODVPDWLTXHV�±�PLQLPDOH��PD[LPDOH�HW�j�O�pTXLOLEUH�±�DLQVL�TXH�O�HIIHW�
SKDUPDFRG�QDPLTXH�FRUUHVSRQGDQW��(��WDX[�G�LQKLELWLRQ�GH�O�DFpW�OFKROLQHVWpUDVH�GDQV�OHV�
PHPEUDQHV�pU�WKURF�WDLUHV��GX�FKORUK�GUDWH�GH�GRQpSp]LO��REVHUYpV�FKH]�GHV�YRORQWDLUHV�VDLQV�GHV�
��VH[HV���
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'LV�ULEX�LRQ���/H�FKORUK�GUDWH�GH�GRQpSp]LO�VH�OLH�DX[�SURWpLQHV�SODVPDWLTXHV�GDQV�XQH�SURSRUWLRQ�
GH������HQYLURQ��SULQFLSDOHPHQW�DX[�DOEXPLQHV��a������HW�j�O�α��JO�FRSURWpLQH�DFLGH��a������
SRXU�OD�JDPPH�GHV�FRQFHQWUDWLRQV�GH���j������QJ���P/���

��

%LR�UDQVIRUPD�LRQ�H��H�FUp�LRQ���/H�FKORUK�GUDWH�GH�GRQpSp]LO�HVW�ODUJHPHQW�PpWDEROLVp��LO�HVW�
pJDOHPHQW�H[FUpWp�VRXV�IRUPH�LQFKDQJpH�GDQV�O�XULQH��/D�ELRWUDQVIRUPDWLRQ�GX�FKORUK�GUDWH�GH�
GRQpSp]LO�VH�IDLW�OHQWHPHQW�HW�HOOH�QH�VHPEOH�SDV�DWWHLQGUH�GH�SRLQW�GH�VDWXUDWLRQ��2Q�FRPSWH���
PpWDEROLWHV�SULQFLSDX[��GRQW���VH�VRQW�UpYpOpV�DFWLIV��HW�SOXVLHXUV�PpWDEROLWHV�VHFRQGDLUHV�TXL�Q�RQW�
SDV�HQFRUH�pWp�WRXV�LGHQWLILpV��/H�GRQpSp]LO�HVW�PpWDEROLVp�SDU�OHV�LVRHQ]�PHV��'��HW�����GX�
F�WRFKURPH�3����HW�LO�VXELW�XQH�JOXFXURQRFRQMXJDLVRQ���SUqV�O�DGPLQLVWUDWLRQ�G�XQH�VHXOH�GRVH�GH�
��PJ�GH�FKORUK�GUDWH�GH�GRQpSp]LO�PDUTXp�DX������RQ�D�HQUHJLVWUp�XQH�UDGLRDFWLYLWp�SODVPDWLTXH��
H[SULPpH�HQ�SRXUFHQWDJH�GH�OD�GRVH�DGPLQLVWUpH��SULQFLSDOHPHQW�VRXV�IRUPH�GH�FKORUK�GUDWH�GH�
GRQpSp]LO�LQFKDQJp��������HW�VRXV�IRUPH�GH���2�GHVPpWK�O�GRQpSp]LO���������RQ�D�UDSSRUWp�TXH�
FHWWH�GHUQLqUH�PROpFXOH�LQKLEH�O���K(�GDQV�OD�PrPH�SURSRUWLRQ�TXH�OH�GRQpSp]LO�LQ�YLWUR�HW�TXH�VD�
FRQFHQWUDWLRQ�SODVPDWLTXH�pTXLYDXW�j������GH�FHOOH�GX�GRQpSp]LO��(QYLURQ������GH�OD�GRVH�
UDGLRDFWLYH�DGPLQLVWUpH�D�pWp�UHWURXYpH�GDQV�O�XULQH�HW������GDQV�OHV�IqFHV��SRXU�XQ�WRWDO�GH������
GH�OD�GRVH�DGPLQLVWUpH���HQ�O�HVSDFH�GH����MRXUV���SSUR[LPDWLYHPHQW������GX�GRQpSp]LO�PDUTXp�
Q�D�SDV�pWp�UpFXSpUp��HQYLURQ������GH�OD�GRVH�DGPLQLVWUpH�GH�GRQpSp]LO�UpFXSpUpH�GDQV�O�XULQH�O�D�
pWp�VRXV�IRUPH�LQFKDQJpH���

��
3RSXOD�LRQV�SDU�LFXOLqUHV�H��p�D�V�SD��RORJLTXHV��
�
�JH�H��VH�H���2Q�Q�D�SDV�PHQp�G�pWXGH�SKDUPDFRFLQpWLTXH�V�VWpPDWLTXH�SRXU�pYDOXHU�WRXWH�
YDULDWLRQ�GHV�FDUDFWpULVWLTXHV�SKDUPDFRFLQpWLTXHV�GX�GRQpSp]LO�HQ�IRQFWLRQ�GH�O�kJH�HW�GX�VH[H��
�HSHQGDQW��RQ�D�PHVXUp�OD�FRQFHQWUDWLRQ�SODVPDWLTXH�PR�HQQH�GX�GRQpSp]LO�GXUDQW�GHV�
SURJUDPPHV�GH�VXUYHLOODQFH�GX�WUDLWHPHQW�FKH]�GHV�KRPPHV�HW�GHV�IHPPHV�kJpV�DWWHLQWV�GH�OD�
PDODGLH�G��O]KHLPHU��SRXU�FRQVWDWHU�TX�HOOH�HVW�FRPSDUDEOH�j�FHOOH�UHWURXYpH�FKH]�GH�MHXQHV�
YRORQWDLUHV�VDLQV���

��

5DFH����XFXQH�pWXGH�GH�SKDUPDFRFLQpWLTXH�SDUWLFXOLqUH�Q�D�pWp�PHQpH�SRXU�pYDOXHU�OHV�HIIHWV�GH�OD�
UDFH�VXU�OH�GHYHQLU�GX�GRQpSp]LO���HSHQGDQW��XQH�DQDO�VH�UpWURVSHFWLYH�GH�OD�SKDUPDFRFLQpWLTXH�
LQGLTXH�TXH�OH�VH[H�HW�OD�UDFH��MDXQH�>-DSRQDLV��HW�EODQFKH��QH�PRGLILHQW�SDV�OD�FODLUDQFH�GX�
GRQpSp]LO���

��

,QVXIILVDQFH��pSD�LTXH���6HORQ�XQ�HVVDL�PHQp�FKH]����SDWLHQWV�VRXIIUDQW�G�XQH�FLUUKRVH�VWDELOLVpH�
G�RULJLQH�DOFRROLTXH��OD�FODLUDQFH�GX�GRQpSp]LO�V�HVW�UpYpOpH�LQIpULHXUH�GH������j�FHOOH�REVHUYpH�
FKH]����VXMHWV�VDLQV�DSSDULpV�TXDQW�DX�VH[H�HW�j�O�kJH���
�
,QVXIILVDQFH�UpQDOH����X�FRXUV�G�XQ�HVVDL�PHQp�FKH]���SDWLHQWV�SUpVHQWDQW�XQH�LQVXIILVDQFH�UpQDOH�
G�LQWHQVLWp�PRGpUpH�j�JUDYH���OFU������P/���PLQ��������P����OD�FODLUDQFH�GX�GRQpSp]LO�Q�D�SDV�YDULp�
SDU�UDSSRUW�j�FHOOH�GH���YRORQWDLUHV�VDLQV�DSSDULpV�TXDQW�j�O�kJH�HW�DX�VH[H���

�

�
�
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�

5pVXPp�V�D�LV�LTXH�GHV�GRQQpHV�FRPSDUD�L�HV�GH�ELRGLVSRQLELOL�p���

8QH�pWXGH�GH�ELRGLVSRQLELOLWp�FURLVpH��UDQGRPLVpH��j�GHX[�WUDLWPHQWV�HW�j�GHX[�VHTXHQFHV��j�GRVH�XQLTXH�
GH�1�7�'RQHSH]LO��FKORUK�GUDWH�GH�GRQpSp]LO��FRPSULPp�j����PJ�1DWFR�3KDUPD���DQDGD��,QF��HW�
�ULFHSW���FKORUK�GUDWH�GH�GRQpSp]LO��FRPSULPp�j����PJ�3IL]HU��DQDGD�,QF��D�pWp�PHQpH�FKH]����DGXOWHV�
QRUPDOHV�VDLQHV�GX�VH[H�PDVFXOLQH�j�MHXQ���
��

7�%/(�8�5e��3,78/�7,)�'(6�'211e(6�'(�%,2',6321,%,/,7e��203�5�7,9(��
��

��

'RQpSp]LO���
���î����PJ���

'�DSUqV�OHV�GRQQpHV�PHVXUpHV�
0R�HQQH�JpRPpWULTXH��

0R�HQQH�DULWKPpWLTXH����9���

�

3DUDPqWUH�� 3URGXLW�WHVWp��� 3URGXLW�GH��
UpIpUHQFH���

5DSSRUW�GHV��
PR�HQQHV�
JpRPpWULTXHV������

,QWHUYDO�GH��
FRQILDQFH��������

�6�������

�QJ�K���P/���
��������

����������������
��������

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

�PD[��
�QJ���P/���

�������
���������������

�������
���������������

�������� ���������������

WPD[†��

�K���

������
�����±��������

������
������±��������

�� ��

��1�7�'RQHSH]LO�FRPSULPp�j����PJ�1DWFR�3KDUPD���DQDGD��,QF���
���ULFHSW��FRPSULPp�j����PJ�3IL]HU��DQDGD�,QF���
†�([SULPp�VRXV�IRUPH�GH�PpGLDQH�VHXOHPHQW���
�6�,�HW�7����Q�D�SDV�pWp�UHSRUWp��FHV�SDUDPqWUHV�QH�SHXYHQW�rWUH�HVWLPpV�DYHF�SUpFLVLRQ�HQ�UDLVRQ�GH�OD�ORQJXH�GHPL�YLH�GH��
GRQpSp]LO�HW�OD�FRQFHSWLRQ�GH�O�pWXGH��
��

��
7URLV�HVVDLV�FOLQLTXHV�GH�SKDVH�,,,�RQW�pWp�PHQpV�DYHF�OH�GRQpSp]LO�FKH]�GHV�SDWLHQWV�DWWHLQWV�GH�PDODGLH�
G��O]KHLPHU�G�LQWHQVLWp�OpJqUH�j�PRGpUpH��XQ�HVVDL�GH�SKDVH�,,,E��FKH]�GHV�SDWLHQWV�DWWHLQWV�GH�PDODGLH�
G��O]KHLPHU�G�LQWHQVLWp�PRGpUpH�j�VpYqUH����HVVDLV�GH�SKDVH�,,,��FKH]�GHV�SDWLHQWV�DWWHLQWV�GH�PDODGLH�
G��O]KHLPHU�VpYqUH��HW���HVVDLV�GH�SKDVH�,,,��FKH]�GHV�SDWLHQWV�DWWHLQWV�GH�GpPHQFH�YDVFXODLUH�G�LQWHQVLWp�
OpJqUH�j�PRGpUpH���

��
0DODGLH�G��O��HLPHU�G�LQ�HQVL�p�OpJqUH�j�PRGpUpH��

��
(VVDLV�GH����VHPDLQHV�PHQpV�FKH]�GHV�SDWLHQWV�DWWHLQWV�GH�PDODGLH�G��O]KHLPHU�G�LQWHQVLWp�OpJqUH�j�
PRGpUpH��

��
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'HX[�pWXGHV�GH����VHPDLQHV�PHQpHV�FKH]�GHV�SDWLHQWV�DWWHLQWV�GH�PDODGLH�G��O]KHLPHU�G�LQWHQVLWp�
OpJqUH�j�PRGpUpH�RQW�SHUPLV�GH�UHFXHLOOLU�GHV�GRQQpHV�VXU�O�HIILFDFLWp�HW�O�LQQRFXLWp�GH�FKORUK�GUDWH�GH�
GRQpSp]LO�FKH]�GHV�SDWLHQWV�DWWHLQWV�GH�OD�PDODGLH�G��O]KHLPHU��/D�PDODGLH�DYDLW�pWp�GLDJQRVWLTXpH�DX�
PR�HQ�GHV�FULWqUHV�GX�1,1�'6��1DWLRQDO�,QVWLWXWH�RI�1HXURORJLFDO�DQG��RPPXQLFDWLYH�'LVRUGHUV�DQG�
6WURNH��HW�GX�'60�,,,�5��OHV�VFRUHV�DX�PLQL�H[DPHQ�GH�O�pWDW�PHQWDO��006(��VH�VLWXDLHQW�HQWUH����HW�
����≥����≤�����HW�j�O�pFKHOOH��'5�G�pYDOXDWLRQ�GH�OD�GpPHQFH��j���RX�j����/HV�SDUWLFLSDQWV�pWDLHQW�kJpV�
GH����j����DQV��SRXU�XQH�PR�HQQH�GH����DQV��(QYLURQ������pWDLHQW�GH�VH[H�IpPLQLQ�HW������GH�VH[H�
PDVFXOLQ��/HV�SDUWLFLSDQWV�VH�UpSDUWLVVDLHQW�FRPPH�VXLW�VXU�OH�SODQ�GH�OD�UDFH��������GH�UDFH�EODQFKH����
��GH�UDFH�QRLUH�HW�����GH�UDFHV�GLYHUVHV���

��

2Q�D�PHVXUp�OHV�SULQFLSDX[�FULWqUHV�G�HIILFDFLWp�GX�WUDLWHPHQW�SDU�FKORUK�GUDWH�GH�GRQpSp]LO�DX�PR�HQ��
G�XQH�PpWKRGH�G�pYDOXDWLRQ�GRXEOH��/D�FDSDFLWp�GH�FKORUK�GUDWH�GH�GRQpSp]LO�G�DPpOLRUHU�OHV�IRQFWLRQV�
FRJQLWLYHV�D�pWp�PHVXUpH�j�O�DLGH�GH�O�pFKHOOH��'�6�FRJ��SDUWLH�FRJQLWLYH�GH�O��O]KHLPHU�V�'LVHDVH�
�VVHVVPHQW�6FDOH���pFKHOOH�G�pYDOXDWLRQ�GH�OD�PDODGLH�G��O]KHLPHU���XQ�RXWLO�SV�FKRPpWULTXH�G�XVDJH�
FRXUDQW�FRPSRUWDQW�GH�QRPEUHX[�pOpPHQWV��TXL�D�IDLW�O�REMHW�G�XQH�YDOLGDWLRQ�H[KDXVWLYH�HW�TXL�SHUPHW�
G�pYDOXHU�FHUWDLQV�DVSHFWV�GHV�IRQFWLRQV�FRJQLWLYHV�DIIHFWpHV�SDU�OD�PDODGLH��/D�FDSDFLWp�GH�FKORUK�GUDWH�
GH�GRQpSp]LO�G�H[HUFHU�XQ�HIIHW�JOREDO�D�pWp�PHVXUpH�DX�PR�HQ�GH�O�HQWUHYXH�VHPL�GLULJpH��,%,��3OXV�
��OLQLFLDQ�V�,QWHUYLH��%DVHG�,PSUHVVLRQ�RI��KDQJH���LPSUHVVLRQ�GX�SUDWLFLHQ�TXDQW�j�O�pYROXWLRQ�GH�
O�pWDW�GX�SDWLHQW��j�SDUWLU�GH�O�LQWHUURJDWRLUH�GH�FHOXL�FL�HW�GH�O�LQIRUPDWLRQ�IRXUQLH�SDU�O�DLGDQW����HWWH�
HQWUHYXH�SHUPHW�G�pYDOXHU���FRPSRVDQWHV�SULQFLSDOHV�GH�OD�FDSDFLWp�IRQFWLRQQHOOH���O�DVSHFW�JpQpUDO��OHV�
IDFXOWpV�FRJQLWLYHV��OH�FRPSRUWHPHQW�HW�OHV�DFWLYLWpV�GH�OD�YLH�TXRWLGLHQQH��3DUPL�OHV�PpWKRGHV�XWLOLVpHV�
SRXU�pYDOXHU�OHV�FULWqUHV�VHFRQGDLUHV�G�HIILFDFLWp�ILJXUDLHQW�O�pFKHOOH��'5�6%���OLQLFDO�'HPHQWLD�
5DWLQJ�±�6XP�RI�WKH�%R[HV��HW�OH�TXHVWLRQQDLUH�,'''��,QWHUYLH��IRU�'HWHULRUDWLRQ�LQ�'DLO��
)XQFWLRQLQJ�LQ�'HPHQWLD�����O�pFKHOOH��'5�6%��RQ�DGGLWLRQQH�OHV�VFRUHV�REWHQXV�GDQV���GRPDLQHV�
�FDVHV��SRXU�REWHQLU�XQH�PHVXUH�FOLQLTXH�JOREDOH�GH�OD�FDSDFLWp�IRQFWLRQQHOOH��/�LQIRUPDWLRQ�SHUPHWWDQW�
G�pYDOXHU�FKDFXQ�GHV�GRPDLQHV�HVW�UHFXHLOOLH�ORUV�G�XQ�LQWHUURJDWRLUH�FOLQLTXH�VHPL�GLULJp�GX�SDWLHQW�HW�
G�XQ�DLGDQW��/H�TXHVWLRQQDLUH�,'''�SHUPHW�G�pYDOXHU�OHV�DFWLYLWpV�GH�OD�YLH�TXRWLGLHQQH���K�JLqQH�
SHUVRQQHOOH��KDELOODJH��HWF���HW�WkFKHV�FRPSOH[HV��UHWURXYHU�GHV�REMHWV��HWF�����
�
�L�GHVVRXV�VRQW�UpVXPpV�OHV�UpVXOWDWV�REWHQXV�ORUV�GH���HVVDLV�FOLQLTXHV�G�XQH�GXUpH�GH����VHPDLQHV��HQ�
FH�TXL�FRQFHUQH�OHV���FULWqUHV�SULQFLSDX[�HW�OH�FULWqUH�VHFRQGDLUH��j�SDUWLU�GH�O�DQDO�VH�HQ�LQWHQWLRQ�GH�
WUDLWHU���,7���DQDO�VH�GH�WRXV�OHV�VXMHWV�UHFUXWpV��TX�LOV�DLHQW�RX�QRQ�WHUPLQp�O�pWXGH���3RXU�FHX[�TXL�
Q�RQW�SDV�WHUPLQp�O�pWXGH��OD�GHUQLqUH�REVHUYDWLRQ�DORUV�TX�LOV�pWDLHQW�HQFRUH�HQ�WUDLWHPHQW�D�pWp�UHSRUWpH�
HQ�DYDO�SRXU�O�pYDOXDWLRQ�ILQDOH����H�VHPDLQH�±�5�'2�>UHSRUW�HQ�DYDO�GH�OD�GHUQLqUH�REVHUYDWLRQ�����

��
'DQV�FKDFXQ�GHV�HVVDLV�FRPSDUDWLIV��DILQ�GH�UpGXLUH�OH�ULVTXH�G�HIIHWV�FKROLQHUJLTXHV�FKH]�OHV�SDWLHQWV�
GHYDQW�UHFHYRLU�OD�GRVH�GH����PJ���MRXU��RQ�D�DPRUFp�OH�WUDLWHPHQW�j�OD�GRVH�GH���PJ���MRXU�SHQGDQW�XQH�
VHPDLQH���

��
�
�
�







�0R�RJ�DS�LH�GH�1�7��R�HSH�LO�� 3DJH����GH�����

JURXSH����PJ�GDQV�O�pYDOXDWLRQ�GHV�WkFKHV�FRPSOH[HV�GX�TXHVWLRQQDLUH�,'''��GLIIpUHQFH�PR�HQQH�SDU�
UDSSRUW�DX�SODFHER�������“�����>S� ������������

��
�SUqV�OHV���VHPDLQHV�GH�UHSRV�WKpUDSHXWLTXH�DYHF�SODFHER��OHV�VFRUHV�j�O�pFKHOOH��'�6�FRJ�HW�DX�
TXHVWLRQQDLUH��,%,��3OXV�GHV�SDWLHQWV�GHV���JURXSHV�FKORUK�GUDWH�GH�GRQpSp]LO�pWDLHQW�VHPEODEOHV�j�
FHX[�GHV�WpPRLQV�TXL�Q�DYDLHQW�UHoX�TX�XQ�SODFHER�GXUDQW����VHPDLQHV��,O�VHPEOH�GRQF�TXH�OHV�HIIHWV�
EpQpILTXHV�GH�FKORUK�GUDWH�GH�GRQpSp]LO�GLVSDUDLVVHQW�HQ�O�HVSDFH�GH���VHPDLQHV�DSUqV�O�DUUrW�GX�
WUDLWHPHQW�HW��SDU�FRQVpTXHQW��TX�LOV�QH�V�H[HUFHQW�TXH�VXU�OHV�V�PSW�PHV��2Q�Q�D�REVHUYp�DXFXQ�VLJQH�
G�HIIHW�UHERQG�GXUDQW�OHV���VHPDLQHV�TXL�RQW�VXLYL�O�DUUrW�EUXVTXH�GX�WUDLWHPHQW��FH�TXL�FRQFRUGH�DYHF�OD�
SKDUPDFRFLQpWLTXH�GH�FKORUK�GUDWH�GH�GRQpSp]LO��GHPL�YLH�G�HQYLURQ����KHXUHV��LQFRPSDWLEOH�DYHF�XQH�
EDLVVH�EUXVTXH�GH�VD�FRQFHQWUDWLRQ�SODVPDWLTXH���

��
'DQV�O�HQVHPEOH��OHV�UpVXOWDWV�GH�FHV�HVVDLV�FOLQLTXHV�FRPSDUDWLIV�PRQWUHQW�TXH�OHV�HIIHWV�EpQpILTXHV�GH�
FKORUK�GUDWH�GH�GRQpSp]LO�VXU�OHV��V�PSW�PHV���SDU��UDSSRUW��DX��SODFHER���GHYLHQQHQW��SOXV��DSSDUHQWV��
DSUqV����VHPDLQHV�GH�WUDLWHPHQW�FRQWLQX��HW�TX�LOV�GLVSDUDLVVHQW�HQ�O�HVSDFH�GH���VHPDLQHV�DSUqV�O�DUUrW�
GX�WUDLWHPHQW���

��

(VVDL�G�XQH�GXUpH�GH����VHPDLQHV�PHQp�DXSUqV�GH�SD�LHQ�V�D��HLQ�V�GH�PDODGLH�G��O��HLPHU��
G�LQ�HQVL�p�OpJqUH�j�PRGpUpH��

��

7HPSV�pFRXOp�D�DQ��XQH�Gp�pULRUD�LRQ�PDQLIHV�H�VXU�OH�SODQ�FOLQLTXH�GH�OD�FDSDFL�p�IRQF�LRQQHOOH��

��
8Q�HVVDL�PXOWLFHQWULTXH�FRPSDUDWLI�DYHF�SODFHER��G�XQH�GXUpH�G�XQ�DQ��D�pWp�PHQp�j�GRXEOH�LQVX��
DXSUqV�GH�����SDWLHQWV�DWWHLQWV�G�DO]KHLPHU�OpJHU�j�PRGpUp��DILQ�G�pYDOXHU�OH�WHPSV�pFRXOp�DYDQW�XQH�
GpWpULRUDWLRQ�PDQLIHVWH�VXU�OH�SODQ�FOLQLTXH�GH�OD�FDSDFLWp�IRQFWLRQQHOOH���

��
/HV�SDWLHQWV�RQW�pWp�UpSDUWLV�GH�IDoRQ�DOpDWRLUH�DILQ�GH�UHFHYRLU�TXRWLGLHQQHPHQW�VRLW�OH�FKORUK�GUDWH�GH�
GRQpSp]LO��Q� ������VRLW�OH�SODFHER��Q� ������SHQGDQW����VHPDLQHV��DX�GpEXW��OHV�SDWLHQWV�UHFHYDLHQW�
TXRWLGLHQQHPHQW�OD�GRVH�GH���PJ�SHQGDQW���VHPDLQHV��DSUqV�TXRL�FHOOH�FL�pWDLW�SRUWpH�j����PJ��/HV�
SDWLHQWV�pWDLHQW�kJpV�GH����j����DQV��O�kJH�PR�HQ�pWDQW�GH����DQV�������G�HQWUH�HX[�DYDLHQW�SOXV�GH����
DQV��(QYLURQ������GHV�VXMHWV�GHV���JURXSHV�pWXGLpV�SUHQDLHQW�DX�PRLQV�XQ�DXWUH�PpGLFDPHQW�HQ�
FRQFRPLWDQFH�SHQGDQW�O�pWXGH���

��
3RXU�pYDOXHU�OD�FDSDFLWp�IRQFWLRQQHOOH��RQ�D�HX�UHFRXUV�j���RXWLOV���O�pFKHOOH��')��6���O]KHLPHU�V�
'LVHDVH�)XQFWLRQDO��VVHVVPHQW�DQG��KDQJH�6FDOH��HW�O�pFKHOOH��'5���OLQLFDO�'HPHQWLD�5DWLQJ���/D�
SUHPLqUH�VHUW�j�pYDOXHU�OD�FDSDFLWp�G�H[pFXWLRQ�GHV�DFWLYLWpV�GH�EDVH�GH�OD�YLH�TXRWLGLHQQH���94���
FRPPH�VH�YrWLU��HW�OD�FDSDFLWp�G�H[pFXWLRQ�GHV�DFWLYLWpV�XWLOLWDLUHV�GH�OD�YLH�TXRWLGLHQQH���894���
FRPPH�VH�VHUYLU�GX�WpOpSKRQH��/�pFKHOOH��'5�VHUW�j�pYDOXHU�OHV�IRQFWLRQV�FRJQLWLYHV�HW�OHV��94��/HV�
SDWLHQWV�RQW�pWp�pYDOXpV�j�LQWHUYDOOH�GH���VHPDLQHV��SHQGDQW����VHPDLQHV��/D�SHUWH�GH�FDSDFLWp�
IRQFWLRQQHOOH�HW�OH�UHWUDLW�GH�O�pWXGH�pWDLHQW�GpWHUPLQpV�SDU�O�DWWHLQWH�GH�O�XQ�GHV���FULWqUHV�VXLYDQWV�SDU�
UDSSRUW�DX[�YDOHXUV�GH�GpSDUW������GpWpULRUDWLRQ�GH�OD�FDSDFLWp�j�UpDOLVHU�≥���94�����GpWpULRUDWLRQ�GH�OD�
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(VVDL�������(VVDL�GH�S�DVH�,,,E�G�XQH�GXUpH�GH����VHPDLQHV��PHQpH�F�H��GHV�SD�LHQ�V�D��HLQ�V�GH��
PDODGLH�G��O��HLPHU�G�LQ�HQVL�p�PRGpUpH�j�Vp�qUH��

��

�HWWH�pWXGH�PXOWLFHQWULTXH��FRPSDUDWLYH�DYHF�SODFHER��G�XQH�GXUpH�GH����VHPDLQHV��D�pWp�PHQpH�j�
double�insu,�auprès�de�290�patients�atteints�de�maladie�d’Alzheimer�modérée�à�sévère�(MMSE�≥�5�et�
≤�17�et�score�inférieur�ou�égal�à�6�à�l’échelle�FAST�±�)XQFWLRQDO��VVHVVPHQW�6WDJLQJ�7RRO��UpVLGDQW�j�
OD�PDLVRQ�RX�GDQV�XQ�FHQWUH�GH�VRLQV�LQWHUPpGLDLUHV��6RL[DQWH�GL[�SRXU�FHQW��������GHV�VXMHWV�DYDLHQW�
un�score�≥�10,�mais�≤�17�au�MMSE,�et�62�%�avaient�un�score�FAST�de�4�à�5.�Selon�les�définitions�
VWDQGDUG��OH�VFRUH�au�MMSE�est�≥�10,�mais�≤�19�dans�les�cas�d’alzheimer�modéré�et�il�est�≤�9�dans�les�
FDV�VpYqUHV��4XDQW�DX�VFRUH�)�67��LO�HVW�����SRXU�WRXV�OHV�FDV�DOODQW�GX�YLHLOOLVVHPHQW�QRUPDO�j�
O�DO]KHLPHU�PRGpUp�HW�LO�HVW�����SRXU�OHV�FDV�G�DO]KHLPHU�PRGpUpPHQW�VpYqUH�j�VpYqUH���

��
/HV�VXMHWV�RQW�pWp�UpSDUWLV�GH�IDoRQ�DOpDWRLUH�������SRXU�UHFHYRLU�XQH�GRVH�TXRWLGLHQQH�XQLTXH�VRLW�G�XQ�
SODFHER��VRLW�GX�FKORUK�GUDWH�GH�GRQpSp]LO�SHQGDQW����VHPDLQHV����

��
3HQGDQW�OHV���SUHPLqUHV�VHPDLQHV��OHV�SDWLHQWV�GX�JURXSH�OH�FKORUK�GUDWH�GH�GRQpSp]LO�UHFHYDLHQW���PJ���
MRXU��DSUqV�TXRL�OD�GRVH�pWDLW�SRUWpH�j����PJ���MRXU��VL�OH�PpGHFLQ�OH�MXJHDLW�QpFHVVDLUH���

��
/H�VFRUH�j�O�pFKHOOH��,%,��3OXV�DSUqV����VHPDLQHV�FRQVWLWXDLW�OH�SULQFLSDO�SDUDPqWUH�GH�PHVXUH�GH�
O�HIILFDFLWp��FH�TXL�D�SHUPLV�G�pYDOXHU�OH�FKDQJHPHQW�VXU�OH�SODQ�FOLQLTXH�GH�IDoRQ�JOREDOH��6XU�
O�HQVHPEOH�GHV�SDWLHQWV�DWWHLQWV�G�DO]KHLPHU�PRGpUp�j�VpYqUH��RQ�D�REVHUYp�XQH�YDULDWLRQ�PR�HQQH�
VWDWLVWLTXHPHQW�VLJQLILFDWLYH�GHV�VFRUHV�HQWUH�OHV�VXMHWV�WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�HW�FHX[�
TXL�RQW�UHoX�OH�SODFHER��������“��������S��������������

��

0DODGLH�G��O��HLPHU�Vp�qUH��
�

2Q�D�PHQp���HVVDLV�FRPSDUDWLIV�DYHF�SODFHER�HW�UpSDUWLWLRQ�DOpDWRLUH�G�XQH�GXUpH�GH����VHPDLQHV���
PRLV�DXSUqV�GH�����SDWLHQWV�DWWHLQWV�GH�PDODGLH�G��O]KHLPHU�VpYqUH��/RUV�GHV���pWXGHV��eWXGHV�������
����HW�������OHV�SDWLHQWV�DYDLHQW�IDLW�O�REMHW�G�XQ�GLDJQRVWLF�GH�PDODGLH�G��O]KHLPHU�VpYqUH�UHSRVDQW�VXU�
OHV�FULWqUHV�GX�1,1�'6��'5'��HW�GX�'60�,9�HW�OHXU�VFRUH�DX�006(�VH�VLWXDLW�HQWUH���HW�����eWXGH�
������RX���HW�����eWXGHV�����HW������HW�OH�VFRUH�j�O�pFKHOOH�)�67��)XQFWLRQDO��VVHVVPHQW�6WDJLQJ���
HQWUH���HW��F��eWXGH�������RX������eWXGHV�����HW���������

��

0HVXUHV�GHV�UpVXOWDWV���

2Q�D�pWDEOL�O�HIILFDFLWp�SULPDLUH�GX�WUDLWHPHQW�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�DX�PR�HQ�G�XQH�
VWUDWpJLH�G�pYDOXDWLRQ�GHV�UpVXOWDWV�HQ�GHX[�YROHWV��SDUDPqWUHV�G�pYDOXDWLRQ�GH�O�HIILFDFLWp�FR�
SULPDLUHV��UHSRVDQW�VXU�OD�PHVXUH�GH�OD�IRQFWLRQ�FRJQLWLYH�GDQV�FKDFXQ�GHV�WURLV�HVVDLV��DLQVL�TXH�VXU�
O�pYDOXDWLRQ�JOREDOH�GH�O�pYROXWLRQ�GH�O�pWDW�GX�SDWLHQW�SDU�OH�SUDWLFLHQ��eWXGHV�����HW������RX�VXU�
O�pYDOXDWLRQ�GHV�DFWLYLWpV�GH�OD�YLH�TXRWLGLHQQH�IRQGpH�VXU�O�LQIRUPDWLRQ�IRXUQLH�SDU�O�DLGDQW��eWXGH�
�������3RXU�TXH�OHV�UpVXOWDWV��GH�O�pWXGH�VRLHQW�FRQVLGpUpV�FRPPH�IDYRUDEOHV��LO�IDOODLW�REWHQLU�XQH�
GLIIpUHQFH�VWDWLVWLTXHPHQW�VLJQLILFDWLYH�UpYpODQW�OD�VXSpULRULWp�GX�WUDLWHPHQW�SDU�OH�FKORUK�GUDWH�GH�
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GRQpSp]LO�SDU�UDSSRUW�DX�SODFHER��S� �������SRXU�FKDFXQ�GHV�SDUDPqWUHV�G�pYDOXDWLRQ�FR�SULPDLUHV��
'�DSUqV�FH�FULWqUH��OHV�pWXGHV������HW�����RQW�GRQQpV�GHV�UpVXOWDWV�IDYRUDEOHV�HW�O�pWXGH������GHV�
UpVXOWDWV�GpIDYRUDEOHV���

��

/D�FDSDFLWp�GX�FKORUK�GUDWH�GH�GRQpSp]LO�G�DPpOLRUHU�OHV�IRQFWLRQV�FRJQLWLYHV�D�pWp�PHVXUpH�j�O�DLGH�GH�
OD�O�pFKHOOH�6,%��6HYHUH�,PSDLUPHQW�%DWWHU����/D�6,%�HVW�XQ�RXWLO�YDOLGp�HW�ILDEOH��FRPSRUWDQW�SOXVLHXUV�
TXHVWLRQV��TXL�HVW�VHQVLEOH�DX[�FKDQJHPHQWV�GH�OD�IRQFWLRQ�FRJQLWLYH�FKH]�OHV�SDWLHQWV�DWWHLQWV�GH�
GpPHQFH�G�LQWHQVLWp�PRGpUpH�j�VpYqUH��/D�6,%�pYDOXH�GHV�DVSHFWV�VpOHFWLIV�GHV�IRQFWLRQV�FRJQLWLYHV��
QRWDPPHQW�GHV�pOpPHQWV�DVVRFLpV�j�OD�PpPRLUH��DX�ODQJDJH��j�O�RULHQWDWLRQ��j�O�DWWHQWLRQ��j�OD�SUD[LH��
DX[�IDFXOWpV�YLVXRVSDWLDOHV��j�OD�FRQVWUXFWLRQ�HW�DX[�LQWHUDFWLRQV�VRFLDOHV��/HV�VFRUHV�j�OD�6,%�YDULHQW�
HQWUH���HW������OHV�VFRUHV�SOXV�EDV�LQGLTXDQW�XQH�DWWHLQWH�FRJQLWLYH�SOXV�JUDYH���

��
/�pYDOXDWLRQ�JOREDOH�GH�O�pYROXWLRQ�GH�O�pWDW�GX�SDWLHQW�SDU�OH�SUDWLFLHQ�DVVRFLpH�DX�WUDLWHPHQW�SDU�OH�
FKORUK�GUDWH�GH�GRQpSp]LO�UHSRVDLW�VXU�O�HQWUHYXH��,%,��3OXV���OL�L�LD�������H��LH���D�HG��PS�H��LR��
RI���D�JH��L����D�HJL�H��L�S����GXUDQW�OHV�pWXGHV�����HW�������HWWH�HQWUHYXH�SHUPHW�G�pYDOXHU���
FRPSRVDQWHV�SULQFLSDOHV�GH�OD�FDSDFLWp�IRQFWLRQQHOOH���O�DVSHFW�JpQpUDO��OHV�IDFXOWpV�FRJQLWLYHV��OH�
FRPSRUWHPHQW�HW�OHV�DFWLYLWpV�GH�OD�YLH�TXRWLGLHQQH���

��
2Q�D�pYDOXp�OHV�DFWLYLWpV�GH�OD�YLH�TXRWLGLHQQH�DX�PR�HQ�GH�O�pFKHOOH��'�6��'/�VHYHUH��0RGLILHG�
�O]KHLPHU�V�'LVHDVH��RRSHUDWLYH�6WXG���FWLYLWLHV�RI�'DLO��/LYLQJ�,QYHQWRU��IRU�6HYHUH��O]KHLPHU�V�
'LVHDVH����KDTXH�pOpPHQW�GH�O�pFKHOOH��'/�HVW�PHVXUp�GX�QLYHDX�G�DXWRQRPLH�OH�SOXV�pOHYp�j�VD��SHUWH�
FRPSOqWH��/�pFKHOOH��'�6��'/�VHYHUH�HQJOREH����WHVWV����FRPSULV�GHV�pYDOXDWLRQV�GH�OD�FDSDFLWp�GHV�
SDWLHQWV�j�HIIHFWXHU�GHV�DFWLYLWpV�IRQGDPHQWDOHV��PDQJHU��V�KDELOOHU��VH�ODYHU���GHV��DFWLYLWpV�FRPSOH[HV�
�XWLOLVHU�OH�WpOpSKRQH��VH�GpSODFHU�>RX�YR�DJHU���HW�G�DXWUHV�DFWLYLWpV�GH�OD�YLH�TXRWLGLHQQH��HOOH�D�pWp�
YDOLGpH�GDQV�OH�FDGUH�GH�O�pYDOXDWLRQ�GH�SDWLHQWV�DWWHLQWV�GH�GpPHQFH�G�LQWHQVLWp�PRGpUpH�j�VpYqUH��/D�
SODJH�GH�VFRUHV�GH�O�pFKHOOH��'�6��'/�VHYHUH�V�pWHQG�GH���j�����OHV�VFRUHV�PRLQV�pOHYpV�LQGLTXDQW�
XQH�DWWHLQWH�SOXV�JUDYH�GH�OD�FDSDFLWp�IRQFWLRQQHOOH���

��
eWXGH��������eWXGH�GH����VHPDLQHV�PHQpH�DXSUqV�GH�SDWLHQWV�DWWHLQWV�GH�PDODGLH�G��O]KHLPHU�VpYqUH��
�
,O�V�DJLW�G�XQH�pWXGH�FRPSDUDWLYH�DYHF�SODFHER�HW�UpSDUWLWLRQ�DOpDWRLUH��PHQpH�HQ�GRXEOH�LQVX�HW�G�XQH�
GXUpH�GH���PRLV��SRUWDQW�VXU�����SDWLHQWV�DWWHLQWV�GH�PDODGLH�G��O]KHLPHU�VpYqUH�GDQV�XQH�UpVLGHQFH�GH�
VRLQV�LQILUPLHUV���

��
2Q�D�UpSDUWL�OHV�SDWLHQWV�DX�KDVDUG�HW�LOV�RQW�UHoX�VRLW�XQH�GRVH�TXRWLGLHQQH�XQLTXH�GX�FKORUK�GUDWH�GH�
GRQpSp]LO�RX�XQ�SODFHER�SHQGDQW����VHPDLQHV���KH]�OHV�SDWLHQWV�UHFHYDQW�OH�FKORUK�GUDWH�GH�GRQpSp]LO��
RQ�D�DPRUFp�OH�WUDLWHPHQW�j�OD�GRVH�GH���PJ���MRXU�SHQGDQW���VHPDLQHV��DSUqV�TXRL�RQ�D�IDLW�SDVVHU�OD�
GRVH�j����PJ���MRXU��VL�OH�PpGHFLQ�OH�MXJHDLW�QpFHVVDLUH��/HV�SDWLHQWV�pWDLHQW�kJpV�GH����j����DQV��O�kJH�
PR�HQ�pWDQW�GH������DQV��(QYLURQ��������GHV�SDWLHQWV�pWDLHQW�GHV�IHPPHV�HW���������GHV�KRPPHV��/HV�
SDUWLFLSDQWV�VH�UpSDUWLVVDLHQW�FRPPH�VXLW�VXU�OH�SODQ�GH�OD�UDFH����������GH�UDFH�EODQFKH�HW�������GH�
UDFHV�GLYHUVHV���

��
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/HV�SDUDPqWUHV�G�pYDOXDWLRQ�FR�SULPDLUHV�GH�FHWWH�pWXGH�pWDLHQW�OHV�YDULDWLRQV�GHV�VFRUHV�j�OD�6,%�HW�j�
O�pFKHOOH��,%,��3OXV�HQWUH�OH�GpEXW�GH�O�pWXGH�HW�OD���H�VHPDLQH��/HV�UpVXOWDWV�VRQW�SUpVHQWpV�SRXU�
O��,7�5�'2���
�
/D�GLIIpUHQFH�PR�HQQH�HQWUH�OHV�JURXSHV�WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�HW�OHV�SDWLHQWV�VRXV�
SODFHER�DX�FKDSLWUH�GH�OD�YDULDWLRQ�GHV�VFRUHV�6,%�j�OD���H�VHPDLQH��5�'2��D�DWWHLQW�����XQLWpV�GDQV�OH�
JURXSH�UHFHYDQW�OH�FKORUK�GUDWH�GH�GRQpSp]LO�j�UDLVRQ�GH���PJ���MRXU�HW�����XQLWpV�GDQV�OH�JURXSH�
UHFHYDQW�OH�FKORUK�GUDWH�GH�GRQpSp]LO�j�UDLVRQ�GH����PJ���MRXU��/H�WUDLWHPHQW�SDU�OH�FKORUK�GUDWH�GH�
GRQpSp]LO�pWDLW�VWDWLVWLTXHPHQW�VXSpULHXU�DX�SODFHER��S������������

��
��O�pFKHOOH��,%,��3OXV��OH�SRXUFHQWDJH�GH�SDWLHQWV�D�DQW�SUpVHQWp�XQH�DPpOLRUDWLRQ�RX�XQH�DEVHQFH�GH�
FKDQJHPHQWV�D�pWp�SOXV�pOHYp�SDUPL�OHV�SDWLHQWV�WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�TXH�FKH]�OHV�
WpPRLQV��WDQGLV�TXH�OH�SRXUFHQWDJH�GH�SDWLHQWV�GRQW�O�pWDW�V�HVW�GpWpULRUp�D�pWp�SOXV�pOHYp�FKH]�OHV�
SDWLHQWV�UHFHYDQW�OH�SODFHER��/D�GLIIpUHQFH�VXU�OH�SODQ�GH�OD�GLVWULEXWLRQ�GHV�VFRUHV�D�pWp�VWDWLVWLTXHPHQW�
VLJQLILFDWLYH�GDQV�OH�JURXSH�UHFHYDQW�OD�GRVH�GH����PJ��S� ���������PDLV�SDV�GDQV�FHOXL�UHFHYDQW�OD�GRVH�
GH���PJ��S� ���������

��
eWXGH�������eWXGH�GH����VHPDLQHV�FKH]�GHV�SDWLHQWV�DWWHLQWV�GH�PDODGLH�G��O]KHLPHU�VpYqUH��
�
�HW�HVVDL�FRPSDUDWLI�DYHF�SODFHER�HW�UpSDUWLWLRQ�DOpDWRLUH��G�XQH�GXUpH�GH����VHPDLQHV�HW�PHQp�HQ�
GRXEOH�LQVX��SRUWDLW�VXU�����SDWLHQWV�DWWHLQWV�G�DO]KHLPHU�VpYqUH�TXL�KDELWDLHQW�GDQV�OD�FROOHFWLYLWp�RX�
GDQV�XQH�UpVLGHQFH�DYHF�DVVLVWDQFH�SRXU�SHUVRQQHV�kJpHV���KH]�OHV�SDWLHQWV�UpSDUWLV�DX�KDVDUG�SRXU�
UHFHYRLU�OH�FKORUK�GUDWH�GH�GRQpSp]LO��RQ�D�DPRUFp�OH�WUDLWHPHQW�j�OD�GRVH�GH���PJ���MRXU�SHQGDQW���
VHPDLQHV��DSUqV�TXRL�RQ�SRXYDLW�IDLUH�SDVVHU�OD�GRVH�j����PJ���MRXU��VL�OH�PpGHFLQ�OH�MXJHDLW�QpFHVVDLUH��
/HV�SDWLHQWV�pWDLHQW�kJpV�GH����j����DQV��O�kJH�PR�HQ�pWDQW�GH������DQV��/HV�SDUWLFLSDQWV�VH�
UpSDUWLVVDLHQW�FRPPH�VXLW�VXU�OH�SODQ�GH�OD�UDFH����������GH�UDFH�EODQFKH���������GH�UDFH�QRLUH��������
KLVSDQLTXHV�HW�������GH�UDFHV�GLYHUVHV���

��
/HV�SDUDPqWUHV�G�pYDOXDWLRQ�FR�SULPDLUHV�GH�FHWWH�pWXGH�pWDLHQW�OHV�YDULDWLRQV�GHV�VFRUHV�6,%�HW�GHV�
VFRUHV�j�O�pFKHOOH��,%,��3OXV�GX�GpEXW�GH�O�pWXGH�j�OD���H�VHPDLQH��/HV�UpVXOWDWV�GH�O��,7�5�'2�VRQW�
SUpVHQWpV���

��
��OD�ILQ�GH�OD�SpULRGH�GH�WUDLWHPHQW�GH����VHPDLQHV�������GHV�SDWLHQWV�WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�
GRQpSp]LO�UHFHYDLHQW�OD�GRVH�GH����PJ���

��
/D�GLIIpUHQFH�PR�HQQH�DX�FKDSLWUH�GHV�VFRUHV�6,%�j�OD���H�VHPDLQH��5�'2�������XQLWpV��LQGLTXH�TXH�OH�
WUDLWHPHQW�SDU�OH�FKORUK�GUDWH�GH�GRQpSp]LO�pWDLW�VWDWLVWLTXHPHQW�VXSpULHXU�DX�SODFHER��S� �����������

��
��O�pFKHOOH��,%,��3OXV��OD�GLIIpUHQFH�VXU�OH�SODQ�GH�OD�GLVWULEXWLRQ�GHV�VFRUHV�pWDLW�HQ�IDYHXU�GX�
FKORUK�GUDWH�GH�GRQpSp]LO��F��j�G���XQ�SRXUFHQWDJH�SOXV�pOHYp�GH�SDWLHQWV�WUDLWpV�SDU�OH�FKORUK�GUDWH�GH�
GRQpSp]LO�RQW�SUpVHQWp�XQH�DPpOLRUDWLRQ�RX�XQH�DEVHQFH�GH�FKDQJHPHQW�GH�OHXU�pWDW�HW�XQH�SOXV�JUDQGH�
SURSRUWLRQ�GH�SDWLHQWV�UHFHYDQW�OH�SODFHER�RQW�SUpVHQWp�XQH�GpWpULRUDWLRQ�GH�OHXU�pWDW���PDLV�OD�
GLIIpUHQFH�Q�pWDLW�SDV�VWDWLVWLTXHPHQW�VLJQLILFDWLYH���
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3��50��2/2*,(�'e7�,//e(��

e78'(��35e�/,1,48(���

��H��O�DQLPDO��
�
/HV�pWXGHV�GH�SKDUPDFRORJLH�HQ�ODERUDWRLUH�LQGLTXHQW�TXH�OH�FKORUK�GUDWH�GH�GRQpSp]LO�HVW�XQ�
LQKLELWHXU�UpYHUVLEOH�GH�O���K(�LQ�YLWUR��GRQW�OD�VpOHFWLYLWp�SRXU�FHWWH�GHUQLqUH�SDU�UDSSRUW�j�OD�
EXW�U�OFKROLQHVWpUDVH��%X�K(��HVW�SURSRUWLRQQHOOH�j�OD�GRVH��HW�TX�LO�IDLW�DXJPHQWHU�OD�FRQFHQWUDWLRQ�
FpUpEUDOH�GH�O���K�LQ�YLYR��(Q�RXWUH��RQ�D�GpPRQWUp�TX�LO�HQWUDvQH�XQH�DPpOLRUDWLRQ�GHV�FRPSRUWHPHQWV�
IDLVDQW�DSSHO�j�OD�IDFXOWp�G�DSSUHQWLVVDJH�HW�j�OD�PpPRLUH�FKH]�OHV�URQJHXUV�TXL�SUpVHQWHQW�XQ�
G�VIRQFWLRQQHPHQW�FKROLQHUJLTXH�G�RULJLQH�PpGLFDPHQWHXVH�RX�OpVLRQQHOOH�DX�QLYHDX�GX�V�VWqPH�
QHUYHX[�FHQWUDO���

��

72;,�2/2*,(��

��
7R�LFL�p�DLJXs�F�H��OH�UD��H��OD�VRXULV��

��

��
�GPLQLV�UD�LRQ�UDSLGH�SDU��RLH�RUDOH�H��SDU�LQMHF�LRQ�L����F�H��OD�VRXULV�H��OH�UD�����

�RLH�
G�DGPLQLV�UD�LRQ��

(VSqFH�� �H�H�� '/����PJ�NJ���

RUDOH�� VRXULV�� 0�� ��������

RUDOH�� VRXULV�� )�� ��������

RUDOH�� UDW�� 0�� ��������

RUDOH�� UDW�� )�� ��������

EROXV�L�Y��� VRXULV�� 0�� �������

EROXV�L�Y��� VRXULV�� )�� �������

EROXV�L�Y��� UDW�� 0�� �������

EROXV�L�Y��� UDW�� )�� �������

��
�RPPHQ�DLUHV���/�DGPLQLVWUDWLRQ�GH�GRVHV�pJDOHV�RX�VXSpULHXUHV�j������PJ���NJ�SDU�YRLH�RUDOH�HW�j�����
PJ���NJ�SDU�YRLH�L�Y��D�pWp�OpWDOH�SRXU�OHV�VRXULV���KH]�OH�UDW��OHV�GRVHV�OpWDOHV�RQW�pWp�UHVSHFWLYHPHQW�GH�
�����PJ���NJ�HW�GH�����PJ���NJ���KH]�OHV�VRXULV��OD�PRUW�V�HVW�SURGXLWH�GDQV�OHV����PLQXWHV�TXL�RQW�VXLYL�
O�DGPLQLVWUDWLRQ��FKH]�OHV�UDWV��HOOH�V�HVW�SURGXLWH�HQ�PRLQV�GH���KHXUHV�DSUqV�O�DGPLQLVWUDWLRQ�RUDOH��VDXI�
FKH]�TXHOTXHV�DQLPDX[�TXL�RQW�SULV�MXVTX�j���MRXUV�SRXU�PRXULU��/D�SOXSDUW�GHV�PRUWV�REVHUYpHV�DSUqV�
O�DGPLQLVWUDWLRQ�L�Y��VH�VRQW�SURGXLWHV�HQ����PLQXWHV��VDXI�TXHOTXHV�XQHV�TXL�RQW�SULV�MXVTX�j���KHXUHV��
�YDQW�OD�PRUW�GHV�UDWV�HW�GHV�VRXULV��RQ�D�REVHUYp�OHV�VLJQHV�GH�WR[LFLWp�VXLYDQWV���UpGXFWLRQ�GHV�
PRXYHPHQWV�VSRQWDQpV��SURFXELWXV��GpPDUFKH�FKDQFHODQWH��ODUPRLHPHQW��SDUIRLV�URXJH�FKH]�OH�UDW���
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FRQYXOVLRQV�FORQLTXHV��K�SRYHQWLODWLRQ�HW�SW�DOLVPH���KH]�OHV�UDWV��RQ�D�pJDOHPHQW�REVHUYp�OHV�VLJQHV�
GH�WR[LFLWp�VXLYDQWV���WUHPEOHPHQWV��P�RVLV�HW�EDLVVH�GH�OD�WHPSpUDWXUH�FRUSRUHOOH�GH�VXUIDFH����
2Q�D�DXVVL�REVHUYp�FHV�VLJQHV�FKH]�OHV�DQLPDX[�VXUYLYDQWV�D�DQW�UHoX�OHV�GRVHV�OHV�SOXV�pOHYpHV�HW��j�
O�H[FHSWLRQ�GHV�FRQYXOVLRQV�FORQLTXHV�FKH]�OHV�UDWV��RQ�OHV�D�REVHUYpV�pJDOHPHQW�FKH]�FHUWDLQV�GHV�
DQLPDX[�D�DQW�UHoX�OHV�GRVHV�LQIpULHXUHV��ELHQ�TX�j�XQH�IUpTXHQFH�HW�j�XQ��GHJUp�G�LQWHQVLWp�SOXV�IDLEOHV��
�KH]�OHV�VRXULV�VXUYLYDQWHV��WRXV�OHV�VLJQHV�YLVLEOHV�GH�WR[LFLWp�RQW�GLVSDUX�HQ�O�HVSDFH�GH����KHXUHV�
DSUqV�O�DGPLQLVWUDWLRQ�GH�OD�GRVH���KH]�OHV�UDWV�VXUYLYDQWV��OHV�VLJQHV�RQW�GLVSDUX�GDQV�OHV���MRXUV�
VXLYDQW�O�DGPLQLVWUDWLRQ�RUDOH��DORUV�TX�LOV�RQW�GLVSDUX�JpQpUDOHPHQW�HQ����KHXUHV�DSUqV�O�DGPLQLVWUDWLRQ�
L�Y���WRXWHIRLV��FKH]�TXHOTXHV�UDWV�VXUYLYDQWV�D�DQW�UHoX�OHV�SOXV�IRUWHV�GRVHV��OHV�VLJQHV�RQW�SHUVLVWp�
GXUDQW�SUqV�GH���MRXUV���

��
2Q�D�REVHUYp�XQH�UpGXFWLRQ�EUqYH�PDLV�PDUTXpH�GX�SRLGV�FKH]�OHV�VRXULV�TXHOTXHV�MRXUV�DSUqV�
O�DGPLQLVWUDWLRQ�RUDOH�GH������PJ���NJ�HW�O�DGPLQLVWUDWLRQ�L�Y��GH�����PJ���NJ��7RXV�OHV�JURXSHV�GH�UDWV�
WUDLWpV�SDU�YRLH�RUDOH�RQW�PDLJUL��DLQVL�TXH�FHUWDLQV�GHV�JURXSHV�D�DQW�UHoX�XQH�GRVH�L�Y��GH�����PJ���NJ�
RX�SOXV���KH]�OHV�UDWV�HW�OHV�VRXULV��OHV�YDULDWLRQV�GH�SRLGV�RQW�FRwQFLGp�DYHF�XQH�PRGLILFDWLRQ�GH�OD�
SULVH�G�DOLPHQWV���
��

��O�DXWRSVLH��RQ�D�REVHUYp�GHV�SpWpFKLHV�GDQV�OHV�SRXPRQV�GH�WRXV�OHV�DQLPDX[�PRUWV��TX�LOV�DLHQW�UHoX�
OH�PpGLFDPHQW�SDU�OD�YRLH�RUDOH�RX�OD�YRLH�L�Y���HV�VLJQHV�V�H[SOLTXHQW�SDU�O�K�SR[LH�FDXVpH�SDU�OD�
SDUDO�VLH�UHVSLUDWRLUH��2Q�D�REVHUYp�G�DXWUHV�SpWpFKLHV�VXU�OD�PXTXHXVH�GH�O�HVWRPDF�G�XQH�VRXULV�PRUWH�
DSUqV�O�DGPLQLVWUDWLRQ�RUDOH�GH�����PJ���NJ��DLQVL�TXH�FKH]�GHV�UDWV�WUDLWpV�SDU�YRLH�RUDOH����O�H[FHSWLRQ�
GHV�SpWpFKLHV�DX�QLYHDX�GH�O�HVWRPDF��WRXWHV�OHV�DQRPDOLHV�REVHUYpHV�FRUUHVSRQGHQW�DX[�HIIHWV�FRQQXV�
GHV�LQKLELWHXUV�GH�OD��K(���KH]�OHV�DQLPDX[�VDFULILpV�j�OD�ILQ�GH�OD�SpULRGH�G�REVHUYDWLRQ��O�DXWRSVLH�Q�D�
UpYpOp�DXFXQH�DOWpUDWLRQ�SDWKRORJLTXH���

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



�0R�RJ�DS�LH�GH�1�7��R�HSH�LO�� 3DJH����GH�����

��
7R�LFL�p�VXEDLJXs�F�H��OD�VRXULV��

��
(�3��(�� �2,(�

'��'0���
'2�(��
�PJ�NJ�MRXU���

1%5(��
'��1,0�8;��
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��
�GPLQLV�UD�LRQ�GXUDQ����VHPDLQHV�GDQV�OHV�DOLPHQ�V�F�H��OD�VRXULV��
VRXULV�
�UM����
�'����

RUDOH�
�DOLPHQWV���

���
����

�����
�����

���VH[H�� ��VHPDLQHV�� /�DGPLQLVWUDWLRQ��G�(������j��UDLVRQ��GH�������HW���GH�����
PJ�NJ�Q�D�SDV�DIIHFWp�OD�VXUYLH��7RXV�OHV�DQLPDX[�D�DQW�
UHoX�����PJ���NJ�VRQW�PRUWV�DYDQW�OD�GDWH�SUpYXH�GX��
VDFULILFH������PkOHV���HW�����IHPHOOHV���GXUDQW���OD��UH�

VHPDLQH��WRXV�OHV�DXWUHV��OD��H�VHPDLQH��'HV�
IDVFLFXODWLRQV�RQW�pWp�OH�VHXO�SURGURPH�DYDQW�OD�PRUW���
��
/�DGPLQLVWUDWLRQ�G�(�����D�HQWUDvQp�XQ�
DPDLJULVVHPHQW�SURSRUWLRQQHO�j�OD�GRVH�HW�
VWDWLVWLTXHPHQW�VLJQLILFDWLI�j�WRXWHV�OHV�GRVHV�
DGPLQLVWUpHV��/H���H�MRXU��OHV�SRLGV�PR�HQV�GHV�PkOHV�
GDQV�OHV�JURXSHV�j����HW�j�����PJ���NJ�pWDLHQW�
LQIpULHXUV�GH�����HW�GH������UHVSHFWLYHPHQW�HW�FHX[�
GHV�IHPHOOHV��GH�����HW�GH������UHVSHFWLYHPHQW��SDU�
UDSSRUW�DX[��WpPRLQV��'XUDQW�OD��H�VHPDLQH��OD�SULVH�
G�DOLPHQWV�FKH]�OHV�PkOHV�UHFHYDQW����RX�����PJ���NJ�
V�HVW�UpYpOpH�LQIpULHXUH�GH�����HW�GH������
UHVSHFWLYHPHQW��HW�FHOOH�GHV�IHPHOOHV��GH�����HW�GH����
�����FRPSDUDWLYHPHQW���j���FHOOH���GHV����WpPRLQV��3DU�
FRQVpTXHQW��O�DPDLJULVVHPHQW�pWDLW�FDXVp�WDQW�SDU�XQH�
EDLVVH�GH�OD�SULVH�G�DOLPHQWV��ODTXHOOH�SRXUUDLW�rWUH�GXH�
j�OHXU�IDLEOH�VDSLGLWp��TXH�SDU�OD�WR[LFLWp�G�(�������
��
��O�DXWRSVLH��RQ�Q�D�GpFHOp�DXFXQH�DQRPDOLH�DVVRFLpH�j�
O�DGPLQLVWUDWLRQ�G�(������'6(�LQGpWHUPLQpH��
'0�(������PJ�NJ�MRXU��

��
�GPLQLV�UD�LRQ�GXUDQ�����VHPDLQHV�GDQV�OHV�DOLPHQ�V�SRXU�p�XGH�GH��R�LFRFLQp�LTXH�F�H��OD�VRXULV��
VRXULV�� RUDOH�� ��� eWXGH�� ���VHPDLQHV�� /�DGPLQLVWUDWLRQ��G�(������Q�D��SDV��DIIHFWp��OD��VXUYLH���
�UO����'��� �DOLPHQWV��� ���� SULQFLSDOH��� � 7RXWHV�OHV�DQRPDOLHV�GpFHOpHV�j�O�H[DPHQ�TXRWLGLHQ��

���
�,�5�%��
5��

� �������
����

���VH[H��
eWXGH�VHF����
��VH[H��

� KRUV�FDJH�DLQVL�TX�j�O�H[DPHQ�SK�VLTXH�KHEGRPDGDLUH�
SDU�REVHUYDWLRQ�GH�O�DQLPDO�HQ�FDJH��GH�PrPH�TXH�OHV�
REVHUYDWLRQV���PDFURVFRSLTXHV���j���O�DXWRSVLH���pWDLHQW��

� � � �WpPRLQV��� � IRUWXLWHV�HW�VDQV�OLHQ�DYHF�(�������KH]�OHV�PkOHV�D�DQW�
UHoX������RX�����PJ�NJ���RQ��D��REVHUYp��XQH��KDXVVH��
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�� �� �� ���VH[H�� �� VWDWLVWLTXHPHQW�VLJQLILFDWLYH�HW�SURSRUWLRQQHOOH�j�OD�
GRVH�GX�SRLGV�UHODWLI��JODQGHV�YV�FRUSV�HW�JODQGHV�YV�
FHUYHDX��HW�DEVROX�GHV�VXUUpQDOHV���HSHQGDQW��RQ�Q�D�
GpFHOp�DXFXQH�FDXVH�YLVLEOH�DX�PLFURVFRSH�SRXU�
H[SOLTXHU�FHWWH�KDXVVH��/�DQDO�VH�VWDWLVWLTXH�SDU�UDSSRUW�
DX[�WpPRLQV�D�UpYpOp�XQH�EDLVVH�QRWDEOH�GX�SRLGV�
FRUSRUHO�DEVROX�PR�HQ�GHV�PkOHV�D�DQW�UHoX����PJ���
NJ��OHV����H���HW����H�VHPDLQHV�������PJ���NJ����OHV����H����
�H���HW��H�VHPDLQHV�����PJ���NJ��GH�OD��H�j�OD��H�
VHPDLQH��HW�HQILQ��FKH]�OHV�IHPHOOHV�D�DQW�UHoX����PJ���
NJ��GH�OD��H�j�OD��H�VHPDLQH���HSHQGDQW��GH�OD��H�j�OD�
��H�VHPDLQH��OH�SRLGV�PR�HQ�GHV�DQLPDX[�D�DQW�UHoX�
(�����QH�V�HVW�SDV�UpYpOp�VWDWLVWLTXHPHQW�GLIIpUHQW�GH�
FHOXL�GHV�DQLPDX[�WpPRLQV���
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e�XGH�GH����VHPDLQHV�F�H��OH�UD��

UDW�6SUDJXH�� RUDOH� �� ���VH[H� ���VHP�� ��OD�ILQ�GHV����VHPDLQHV����UDWV�VXU����SDU�VH[H�GX�
�'D�OH�� �JDYDJH�� ��� � WpPRLQ�HW�GHV�JURXSHV�j����HW�j����PJ���NJ�RQW�pWp�JDUGpV�

���� � REVHUYDWLRQ�VDQV�WUDLWHPHQW�GXUDQW���VHPDLQHV�GH�SOXV�
�� � pYDOXHU�OD�UpFXSpUDWLRQ��8Q�PkOH�HW���IHPHOOHV�GX�JURXSH�

����� ���VH[H� ���PJ���NJ�HW���IHPHOOHV�GX�JURXSH�j����PJ���NJ�VRQW�
��� HQWUH���OHV�����H����HW�����H����MRXUV����/HV���DQLPDX[���VRQW���
��� LPPpGLDWHPHQW�DSUqV�O�DGPLQLVWUDWLRQ�VDXI�XQ��TXL�HVW�
����PLQXWHV�SOXV�WDUG��

2Q��D��SULV��QRWH��GHV��VLJQHV��SpULSKpULTXHV��GH��
�FKROLQHUJLTXH�FKH]�OHV�DQLPDX[�UHFHYDQW���PJ���NJ�HW�SOXV��

����PJ���NJ��RQ�D�QRWp�GHV�IDVFLFXODWLRQV�FKH]���UDWV�j�
�UHSULVHV��GXUDQW��OHV����SUHPLHUV��MRXUV��HW��RQ��D��REVHUYp��

�P�RVLV�FKH]���DQLPDX[���HV�VLJQHV�RQW�GLVSDUX�HQ����
�DSUqV�O�DGPLQLVWUDWLRQ���SUqV���MRXUV��RQ�QH�GpFHODLW�SOXV�

�VLJQHV�SpULSKpULTXHV�GDQV�FH�JURXSH��FH�TXL�YHXW�GLUH�TX�LO�
�SURGXLW�XQH�DGDSWDWLRQ�DX[�HIIHWV�GX�PpGLFDPHQW��

2Q� D� REVHUYp� GHV� IDVFLFXODWLRQV�� XQH� EDLVVH� G�DFWLYLWp��
�P�RVLV�� GX� SW�DOLVPH� HW� GX� ODUPRLHPHQW� FKH]� OHV�

�GHV��JURXSHV��j������ HW��j�����PJ���NJ���MRXU������O�H[FHSWLRQ��
�SW�DOLVPH� GDQV� OH� JURXSH� j� ���PJ���NJ�� WRXV� FHV� VLJQHV�
�GLVSDUX�� HQ�� ���KHXUHV��� 'DQV�� OH�� JURXSH�� j�� ���PJ���NJ���
�IUpTXHQFH�GX�P�RVLV�HW�GHV�IDVFLFXODWLRQV�D�GLPLQXp�DYHF�
�WHPSV��DORUV�TXH�OH�SW�DOLVPH�D�pWp�SOXV�PDUTXp�DX�FRXUV�
�OD��GHUQLqUH��PRLWLp��GX�� WUDLWHPHQW���/HV��FDV��GH��EDLVVH��
�
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O�DFWLYLWp� RQW� pWp� VSRUDGLTXHV�� 2Q� Q�D� REVHUYp� DXFXQ�
�SpULSKpULTXH�GXUDQW�OD�SKDVH�GH�UpFXSpUDWLRQ��2Q�D�QRWp�

�VXSSUHVVLRQ�GX�JDLQ�SRQGpUDO�SURSRUWLRQQHOOH�j�OD�GRVH�
�OHV� DQLPDX[� UHFHYDQW� ��� RX� ���PJ���NJ�� 'XUDQW� FHWWH�
�SKDVH���RQ��D� REVHUYp� XQ��JDLQ� SRQGpUDO� VXSpULHXU� FKH]�

�DQLPDX[�WUDLWpV��FRPSDUDWLYHPHQW�DX[�WpPRLQV��

/D�QDWULXULH�GHV�XULQHV�UHFXHLOOLHV�HQWUH���HW����KHXUHV�
�O�DGPLQLVWUDWLRQ��V�HVW�� UpYpOpH��LQIpULHXUH��FKH]��OHV��PkOHV��

�WRXWHV� OHV� GRVHV�� OD� NDOLXULH� HW� OD� FKORUXULH� RQW�
�GLPLQXp�� FKH]�� OHV�� PkOHV�� UHFHYDQW������PJ���NJ�����KH]��

�IHPHOOHV�UHFHYDQW����RX����PJ���NJ��RQ�D�FRQVWDWp�XQH�
�EDLVVH�GH� O�H[FUpWLRQ�GX� VRGLXP��GX�SRWDVVLXP�HW�GX�
��� OD� ILQ� GH� OD� SKDVH� GH� UpFXSpUDWLRQ�� RQ� QH� GpFHODLW�

�DXFXQ�HIIHW�VXU�OHV�pOHFWURO�WHV�XULQDLUHV��

2EVHUYDWLRQV�PDFURVFRSLTXHV� j� O�DXWRSVLH��� �KH]� OHV�
�UHFHYDQW����RX����PJ���NJ��RQ�D�REVHUYp�XQ�°GqPH�PRGpUp�

�OD�PXTXHXVH�JDVWULTXH��SRUWLRQ�FDUGLDTXH�GH� O�HVWRPDF���
�D� GpFHOp� XQH� KDXVVH� GH� SRLGV� GHV� JODQGHV� VRXV�

�FKH]�OHV���VH[HV�j����HW�j����PJ���NJ��j�OD�ILQ�GH�OD�SKDVH�
GH�UpFXSpUDWLRQ��FHWWH�KDXVVH�DYDLW�GLVSDUX��
�
2EVHUYDWLRQV��� KLVWRSDWKRORJLTXHV����� 2Q��� D��� REVHUYp���
XQH�
K�SHUWURSKLH� GX� OREH� LQWHUPpGLDLUH� GH� O�K�SRSK�VH� FKH]�
��GHV� ���DQLPDX[� GX� JURXSH� j� ���PJ���NJ�� �KH]� OHV�
DQLPDX[�
UHFHYDQW���PJ���NJ�RX�SOXV��RQ�D�FRQVWDWp�XQH�K�SHUWURSKLH�
GHV�FHOOXOHV� DFLQHXVHV� GHV� JODQGHV� VRXV�PD[LOODLUHV�� 2Q� D�
QRWp�XQH� KDXVVH� PRGpUpH� GH� O�°GqPH� GH� OD� VRXV�
PXTXHXVH�JDVWULTXH��SRUWLRQ�FDUGLDTXH��FKH]�OHV�UDWV�D�DQW�
UHoX����RX�
���PJ���NJ����OD�ILQ�GH�OD�SKDVH�GH�UpFXSpUDWLRQ��RQ�QH�
GpFHODLW� SOXV� GH� FKDQJHPHQW� KLVWRSDWKRORJLTXH� GDQV�
O�K�SRSK�VH�QL�GDQV�OHV�JODQGHV�VRXV�PD[LOODLUHV��RQ�D�
GpFHOp�XQ� °GqPH� PRGpUp� GDQV� OD� SRUWLRQ� FDUGLDTXH� GH�
O�HVWRPDF�
FKH]���UDWV��UHFHYDQW�����PJ���NJ���HW���FKH]�����UDW���UHFHYDQW�
���PJ���NJ��
�
'6(� ���PJ���NJ���MRXU�
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�
e�XGH�GH����VHPDLQHV�F�H��OH�F�LHQ�EHDJOH�
FKLHQ�
EHDJOH����
PRLV��

RUDOH� ��
����
��
��
���UpGXLW�j�
��j�FDXVH�
G�XQ�WDX[�
pOHYp�GH�
PRUWDOLWp��

��VH[H��
JURXSH�

���VHP�� 2Q� D� QRWp� ��PRUWV� GDQV� OH� JURXSH�j� ��PJ�NJ��8Q� FKLHQ� HVW�
PRUW���KHXUHV�DSUqV�OD��UH�GRVH�HW���DXWUHV����FRPSULV���FKLHQ�
DJRQLVDQW�TX�RQ�D�DFKHYp��VRQW�PRUWV���j����KHXUHV�DSUqV�OD�
�H�GRVH��7RXV�FHV�DQLPDX[�RQW�SUpVHQWp�OHV�VLJQHV�VXLYDQWV���
SW�DOLVPH�� IDVFLFXODWLRQV�� WUHPEOHPHQWV� HW� FRQYXOVLRQV�� TXL�
VRQW� DSSDUXV� GDQV� O�KHXUH� VXLYDQW� O�DGPLQLVWUDWLRQ�� VDXI� OHV�
FRQYXOVLRQV��� REVHUYpHV��� FKH]���XQ��� FKLHQ�����KHXUHV��� DSUqV�
O�DGPLQLVWUDWLRQ��'DQV�OH�PrPH�JURXSH��RQ�D�QRWp�GHV�VHOOHV�
PROOHV� RX� JODLUHXVHV�FKH]���FKLHQV� HW�GX�P�RVLV� FKH]���
FKLHQ��
�
3DUPL� OHV�DQLPDX[�PRUWV�DYDQW� OD�GDWH�SUpYXH�GX� VDFULILFH��
RQ�Q�D�SX�HIIHFWXHU�XQH�DQDO�VH�VDQJXLQH�TXH�FKH]� OH�FKLHQ�
DFKHYp� j� O�pWDW� DJRQLVDQW�� /HV� UpVXOWDWV� RQW� GpPRQWUp� XQH�
KDXVVH�GHV�WDX[�GH� SKRVSKDWDVH�DOFDOLQH��GH�OHXFLQH��
DPLQRSHSWLGDVH�� GH�JDPPD�JOXWDP�O�WUDQVSHSWLGDVH��
G��/�7��G��6�7��GH��.��GH�/'+��GH�OD�ELOLUXELQpPLH�
WRWDOH�HW�GH�O�D]RWpPLH��DLQVL�TX�XQH�EDLVVH�GH�OD�JO�FpPLH��/D�
SOXSDUW� GH� FHV� DQRPDOLHV� SRXYDLHQW� V�H[SOLTXHU� SDU� OHV�
OpVLRQV�PXVFXODLUHV�GXHV�DX[�IDVFLFXODWLRQV��WUHPEOHPHQWV�HW�
FRQYXOVLRQV��2Q�Q�D�GpFHOp�DXFXQH�DOWpUDWLRQ�
KLVWRSDWKRORJLTXH�GDQV�OH�IRLH��'DQV�OH�UHLQ��GH�OpJHUV�GpS�WV�
FDOFLTXHV�GDQV�OHV�SDSLOOHV� UpQDOHV�HW�XQH�OpJqUH�QpFURVH�GH�
O�pSLWKpOLXP�GHV� WXEHV�GLVWDX[� RQW� pWp� OHV� VHXOHV� DOWpUDWLRQV�
REVHUYpHV��
�
/�H[DPHQ�PLFURVFRSLTXH�D�SHUPLV�GH�GpFHOHU�GHV�
KpPRUUDJLHV� VRXV�HQGRFDUGLTXHV�HW�XQH�GpJpQpUHVFHQFH�GHV�
P�RILEULOOHV�GDQV� OD�SDURL�YHQWULFXODLUH�JDXFKH��GDQV� OH�
PXVFOH� SDSLOODLUH� HW�GDQV� OH� VHSWXP���HV�DOWpUDWLRQV�VRQW�
DWWULEXDEOHV� j� O�K�SR[LH� HW� j� O�LVFKpPLH� DLJXsV� FDXVpHV� SDU�
O�K�SRYHQWLODWLRQ�RX�SDU� OD� OLEpUDWLRQ�GH�FDWpFKRODPLQHV�
SURYRTXpH�SDU�OHV�IDVFLFXODWLRQV��OHV�WUHPEOHPHQWV�HW�OHV�
FRQYXOVLRQV�� 2Q� SHXW� GRQF� DIILUPHU� TXH� OHV� VLJQHV� HW� OHV�
UpVXOWDWV�G�DQDO�VH�V�H[SOLTXHQW�SDU�XQH�WURS� IRUWH�LQKLELWLRQ�
GH�O�DFpW�OFKROLQHVWpUDVH�TXL�D�HQWUDvQp�OD�PRUW��
�
7RXV� OHV� DXWUHV� DQLPDX[� RQW� WHUPLQp� O�pWXGH� YLYDQWV�� 2Q� D�
REVHUYp�GHV� VLJQHV� SpULSKpULTXHV�FRPPH�GHV� WUHPEOHPHQWV�
HW� GHV� IDVFLFXODWLRQV� j� SDUWLU� GH� OD� GRVH� GH� ��PJ�NJ�� �HV�
VLJQHV� VRQW� DSSDUXV� SHX� DSUqV� O�DGPLQLVWUDWLRQ� SRXU� VH�
UpVRUEHU� HQ� O�HVSDFH�GH����KHXUHV��2Q� D� REVHUYp� pJDOHPHQW�
GHV� FDV� VSRUDGLTXHV� GH� VHOOHV� JODLUHXVHV� SDUPL� OHV� FKLHQV�
D�DQW�UHoX���PJ���NJ��DLQVL�TXH�GX�P�RVLV�j���UHSULVHV�
GXUDQW�OHV���SUHPLHUV� MRXUV�FKH]���FKLHQ� UHFHYDQW� ��PJ���NJ��
/D�IUpTXHQFH� GH� FHV� VLJQHV� DYDLW� JUDQGHPHQW� GLPLQXp� GqV�

OD��H�VHPDLQH��FH�TXL�ODLVVH�SUpVXPHU�TXH�O�RUJDQLVPH�ILQLW�
�
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� � � � � V�KDELWXHU�� DX[�� HIIHWV�� SpULSKpULTXHV�� GX�� FKORUK�GUDWH�� GH�
GRQpSp]LO��/H�SRLGV� GHV�DQLPDX[� HW� OHXU� DOLPHQWDWLRQ�Q�RQW�
SDV�FKDQJp��
�
/HV� H[DPHQV�RFXODLUHV�� OHV� pOHFWURFDUGLRJUDPPHV� DLQVL�TXH�
OHV�DQDO�VHV� GX� VDQJ�HW� GH� O�XULQH�Q�RQW� UpYpOp� DXFXQH�
DQRPDOLH� DWWULEXDEOH� DX� FKORUK�GUDWH� GH� GRQpSp]LO�� /HV�
HQ]�PHV�TXL�PpWDEROLVHQW�OHV�PpGLFDPHQWV�Q�RQW�SDV�pWp�
DOWpUpHV�QRQ�SOXV��
�
2Q�Q�D�QRWp�DXFXQH�DQRPDOLH�PDFURVFRSLTXH�j�O�DXWRSVLH��QL�
G�DOWpUDWLRQ�YLVLEOH�DX�PLFURVFRSH�DWWULEXDEOH��DX�
FKORUK�GUDWH� GH� GRQpSp]LO�� �RQWUDLUHPHQW� DX[� DQLPDX[�
PRUWV��OHV�VXUYLYDQWV�DX[���SUHPLqUHV�GRVHV�GH���PJ���NJ��
DIIHFWpV� SDU� OD� VXLWH� DX[� JURXSHV� j� �� RX� j� ��PJ���NJ�
SRXU�WHUPLQHU�O�pWXGH��Q�DYDLHQW�DXFXQH�DQRPDOLH�
KLVWRSDWKRORJLTXH�GX�F°XU��
�
��SDUW��TXHOTXHV��DQRPDOLHV��ELRFKLPLTXHV��REVHUYpHV��FKH]�
��IHPHOOH� DFKHYpH� j� O�pWDW� DJRQLVDQW�� WRXWHV� OHV� DQRPDOLHV�
UHOHYpHV� VRQW� FRPSDWLEOHV� DYHF� OHV� HIIHWV� SUpYXV� G�XQ�
WUDLWHPHQW� SDU� XQ� LQKLELWHXU� GH� OD� FKROLQHVWpUDVH�� /D� GRVH�
VDQV�HIIHW�GX�FKORUK�GUDWH�GH�GRQpSp]LO�DGPLQLVWUp�SDU�YRLH�
RUDOH�V�HVW�FKLIIUpH�j���PJ���NJ���MRXU�FKH]�OH�FKLHQ��
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UDW��
�KDUOHV���
5LYHU��
�'���

RUDOH�
�JDYDJH��

���
�����
����
����

���VH[H�� ���PRLV�� 0RUWDOLWp������PkOHV�HW����IHPHOOHV�VRQW�PRUWV��RQW�pWp�WXpV�
DFFLGHQWHOOHPHQW�RX�RQW�pWp�DFKHYpV�j�O�pWDW�DJRQLVDQW���HV�PRUWV�QH�
VRQW�SDV�DWWULEXDEOHV�DX�PpGLFDPHQW��pWDQW�GRQQp�TX�HOOHV�VRQW�
UpSDUWLHV�pJDOHPHQW�HQWUH�OHV�JURXSHV���
��
2Q�D�REVHUYp�GX�P�RVLV�FKH]�WRXV�OHV�JURXSHV�WUDLWpV��/D�IUpTXHQFH�
GX�SW�DOLVPH�V�HVW�UpYpOpH�OpJqUHPHQW�VXSpULHXUH�FKH]�OHV�DQLPDX[�
UHFHYDQW�OD�SOXV�IRUWH�GRVH�����PJ���NJ��DX�FRXUV�GHV����SUHPLqUHV�
VHPDLQHV��2Q�D�QRWp�GHV�IDVFLFXODWLRQV�FKH]�OHV�IHPHOOHV�UHFHYDQW�OD�
SOXV�IRUWH�GRVH��PDLV�FHW�HIIHW�DYDLW�GLVSDUX�j�OD�ILQ�GH�OD�SpULRGH�GH�
���PRLV���
��
2Q�D�REVHUYp�XQH�EDLVVH�GH�SRLGV�DWWULEXDEOH�DX�PpGLFDPHQW�FKH]�
OHV�DQLPDX[�UHFHYDQW�OD�SOXV�IRUWH�GRVH���KH]�FHV�PrPHV�DQLPDX[��
j�SDUWLU�GH�OD��H��VHPDLQH�FKH]�OHV�PkOHV�HW�GH�OD���H�VHPDLQH�FKH]�
OHV�IHPHOOHV��RQ�D�REVHUYp�XQ�SRLGV�PR�HQ�LQIpULHXU�j�FHOXL�GHV�
WpPRLQV���SUqV����VHPDLQHV��OD�EDLVVH�VH�FKLIIUDLW�j������FKH]�OHV�
PkOHV�HW�j������FKH]�OHV�IHPHOOHV��'�DSUqV�FHWWH�REVHUYDWLRQ��OD�
GRVH��QRQ��WR[LTXH��GX��FKORUK�GUDWH��GH��GRQpSp]LO��VH��VLWXDLW��j���
PJ���NJ���MRXU�j�O�LVVXH�GH�FHWWH�pWXGH���
��
�QDO�VH�G�XULQH���2Q�D�REVHUYp�XQ�HIIHW�VSRUDGLTXH�VXU�OD�FRXUEH�
G�H[FUpWLRQ�GLXUQH�GHV�pOHFWURO�WHV��7RXWHIRLV��DSUqV���HW����PRLV��OD�
FRXUEH�G�H[FUpWLRQ�XULQDLUH�GHV�pOHFWURO�WHV�GXUDQW����KHXUHV�Q�D�
UpYpOp�DXFXQH�DQRPDOLH�VRXV�O�HIIHW�GX�PpGLFDPHQW���
��
+LVWRSDWKRORJLH�����O�DXWRSVLH��O�H[DPHQ�PDFURVFRSLTXH�Q�D�SDV�
UpYpOp�G�DOWpUDWLRQ�OLpH�DX�WUDLWHPHQW��2Q�D�GpFHOp�XQH�KDXVVH�
VWDWLVWLTXHPHQW�VLJQLILFDWLYH�GX�SRLGV�GHV�JODQGHV�VDOLYDLUHV�FKH]�
OHV�UDWV�D�DQW�UHoX�OD�SOXV�IRUWH�GRVH�DSUqV���HW����PRLV��WRXWHIRLV��
O�H[DPHQ�KLVWRSDWKRORJLTXH�GHV�PrPHV�JODQGHV�Q�D�UpYpOp�DXFXQH�
DQRPDOLH��2Q�D�QRWp�GHV�GLIIpUHQFHV�HQWUH�OHV�JURXSHV�WUDLWpV�HW�OHV�
WpPRLQV�TXDQW�DX�SRLGV�DEVROX�GHV�RUJDQHV�HW�GX�FRUSV��HW�GX�
UDSSRUW�GHV�SRLGV�RUJDQH�FRUSV��PDLV�FHV�YDULDWLRQV�VH�VRQW�UpYpOpHV�
FRPSDWLEOHV�DYHF�OHV�YDULDWLRQV�GX�SRLGV�FRUSRUHO�HW�HOOHV�QH�
VHUDLHQW�SDV�DWWULEXDEOHV�j�O�LQKLELWLRQ�GHV�FKROLQHVWpUDVHV���
��
'�DSUqV�OD�EDLVVH�PDUTXpH�GX�SRLGV�FRUSRUHO�FKH]�OHV�DQLPDX[�
UHFHYDQW�OD�SOXV�IRUWH�GRVH��OD�GRVH�QRQ�WR[LTXH�GX�FKORUK�GUDWH�GH�
GRQpSp]LO�DGPLQLVWUp�SDU�YRLH�RUDOH�GXUDQW����PRLV�V�HVW�VLWXpH�j���
PJ���NJ���MRXU�j�O�LVVXH�GH�FHWWH�pWXGH���
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e�XGH�GH����PRLV�F�H��OH�F�LHQ�EHDJOH�

FKLHQ� RUDOH� �� ��VH[H�� ��VH[H� 0RUWDOLWp���8QH� IHPHOOH� GX� JURXSH� WpPRLQ� HVW�PRUWH�
�EHDJOH� ���� JURXSH� SHQGDQW� ��H��MRXU�GH� O�pWXGH�GH�FDXVHV�QRQ� UHOLpHV�DX�

����� ��PRLV� WRXV��OHV��DXWUHV��DQLPDX[��RQW��VXUYpFX��MXVTX�j��OD��
��� � SUpYXH�GX�VDFULILFH��2Q�D�REVHUYp�GX�SW�DOLVPH�GDQV�
�� OHV� JURXSHV� WUDLWpV��'X� ODUPRLHPHQW� �SOXV� VRXYHQW�
���VH[H� OHV�PkOHV���GHV�WUHPEOHPHQWV�RX�GH�O�K�SHUDFWLYLWp�
�SHQGDQW� VRXYHQW�FKH]�OHV�IHPHOOHV��RQW�pWp�QRWpV�GDQV�OHV�

����PRLV� UHFHYDQW�� OHV�� GRVHV�� PR�HQQH�� HW�� IRUWH��� 2Q�� D��
�UHPDUTXp�� VSRUDGLTXHPHQW�� GH�� O�K�SHUDFWLYLWp�� GDQV��

�JURXSH�D�DQW�UHoX�OD�SOXV�IDLEOH�GRVH��

/D�SULVH� G�DOLPHQWV� GHV� DQLPDX[� UHFHYDQW� OD� SOXV�
�GRVH��D��pWp��VWDWLVWLTXHPHQW��SOXV��EDVVH��TXH��FHOOH��
�WpPRLQV� GXUDQW� OD� �UH�VHPDLQH�� ,O�Q��� D� SDV� HX�

�HIIHW�VWDWLVWLTXHPHQW�VLJQLILFDWLI�HQ�UDSSRUW�DYHF�OD�
�G�DOLPHQWV� TXHO� TXH� VRLW� OH� JURXSH� SHQGDQW� OH� UHVWH�

�O�pWXGH��

/D�FRQVRPPDWLRQ�G�HDX�GHV�FKLHQV�UHFHYDQW�OD�SOXV�
�GRVH�D�pWp�SOXV�EDVVH�TXH�FHOOH�GX�JURXSH�WpPRLQ�ORUV�

�O�H[DPHQ��SUpDODEOH��j��O�H[SpULPHQWDWLRQ��HW��j��WRXV��
�LQWHUYDOOHV� G�pYDOXDWLRQ�� /HV� GLIIpUHQFHV

� �FRQVRPPDWLRQ�G�HDX�HQWUH�OHV�IHPHOOHV�UHFHYDQW� OD�
�IRUWH� GRVH� HW� FHOOHV� GX� JURXSH� WpPRLQ� VH� VRQW�

�FRPSDUDEOHV�DYDQW�HW�SHQGDQW�O�pWXGH��/D�
�G�HDX�� GHV��PkOHV�� UHFHYDQW�� OD�� SOXV�� IRUWH�� GRVH�� D��

�LQIpULHXUH�j�OD�FRQVRPPDWLRQ�GX�JURXSH�WpPRLQ�GH����
������ SHQGDQW� OH� WUDLWHPHQW�� HW� GH� ����� DYDQW�

��HV��� GLIIpUHQFHV��� VH��� VRQW����UpYpOpHV����
�VLJQLILFDWLYHV��DSUqV�����HW����PRLV���PDLV��SDV��DSUqV����

����PRLV���HWWH� REVHUYDWLRQ� ODLVVH� SUpVXPHU�TXH� OD�
�GH��FKORUK�GUDWH��GH��GRQpSp]LO��GH������PJ���NJ���MRXU��D��

�HIIHW�VXU�OD�FRQVRPPDWLRQ�G�HDX�GX�FKLHQ�PkOH��

�QDO�VH�G�XULQH���/H�YROXPH�GHV�XULQHV�HW�O�H[FUpWLRQ�
�pOHFWURO�WHV�FKH]�OHV�PkOHV�D�DQW�UHoX�OHV�GRVHV�

�HW�IRUWH�HW�FKH]�OHV�IHPHOOHV�D�DQW�UHoX�OD�SOXV�IRUWH�
�RQW� pWp� LQIpULHXUV� j� FHX[� GHV� WpPRLQV� j� OD� SOXSDUW�
�LQWHUYDOOHV����G�pYDOXDWLRQ������HWWH����REVHUYDWLRQ����
�SUpVXPHU�TXH�OH�FKORUK�GUDWH�GH�GRQpSp]LO�D�XQ�HIIHW�

�OH�YROXPH�GHV�XULQHV�HW�O�H[FUpWLRQ�GHV�pOHFWURO�WHV��

+LVWRSDWKRORJLH����� 2Q��� D��� QRWp��� SHX��� GH���
�VWDWLVWLTXHPHQW�VLJQLILFDWLYHV�DX�FKDSLWUH�GHV�
�KpPDWRORJLTXHV�HW�ELRFKLPLTXHV�HQWUH�OHV�JURXSHV�

�HW� WpPRLQ�� /HV� GLIIpUHQFHV� REVHUYpHV� VH� VRQW�
�LQFRQVWDQWHV�� GDQV� OHV� OLPLWHV� QRUPDOHV�� HW� HOOHV�

�SDV�pWp� DWWULEXpHV�j� O�DGPLQLVWUDWLRQ�GX�FKORUK�GUDWH�
�GRQpSp]LO��

/D�GRVH�QRQ� WR[LTXH�GX�FKORUK�GUDWH�GH�GRQpSp]LO�
�VLWXpH�j�����PJ���NJ���MRXU�j�O�LVVXH�GH�FHWWH�pWXGH��

�
�
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eSUHXYH�G��PHV��
��
eSUHXYH�G��PHV����
PRGLILpH��

6DOPR�HOOD�
��S�LP��L�P��
VRXFKHV�7��������
7�������7����HW��
7������

��
����ROL�:3��8�9���
���

MXVTX�j�����
�J���JpORVH��

��

�����J���JpORVH�

��

LQ�YLWUR��

LQ�YLWUR��

�XFXQ�HIIHW�PXWDJqQH��
��
�XFXQ�HIIHW�PXWDJqQH��RQ�D�QRWp�
WRXWHIRLV�XQH�LQKLELWLRQ�GH�OD�
FURLVVDQFH�GH�WRXWHV�OHV�VRXFKHV���

�QDO�VH�
F�WRJpQpWLTXH�GX��
SRWHQWLHO�
FODVWRJqQH� ��
GRVDJH�LQ�YLWUR�GHV��
DEHUUDWLRQV�
FKURPRVRPLTXHV��

ILEUREODVWHV� GH�
SRXPRQ� GH�
KDPVWHUV�FKLQRLV�
DYHF� RX� VDQV�
DFWLYDWLRQ�

PpWDEROLTXH��

VDQV�DFWLYDWLRQ���
����±�����J���P/�
�
DYHF�DFWLYDWLRQ���
�����±������J���

P/��

LQ�YLWUR�
LQ�YLWUR��

2Q�Q�D�GpFHOp�DXFXQH�DEHUUDWLRQ�
FKURPRVRPLTXH���

��
-XVTX�j�OD�GRVH�GH�����J���P/�
LQFOXVLYHPHQW��DXFXQH�DEHUUDWLRQ�
FKURPRVRPLTXH�QH�V�HVW�SURGXLWH���
������HW�j������J���P/��OD�
IUpTXHQFH�GHV�DEHUUDWLRQV�
FKURPRVRPLTXHV�D�DXJPHQWp�GH�
IDoRQ�SURSRUWLRQQHOOH�j�OD�GRVH�HQ�
SUpVHQFH�GH�PpODQJH�6���(Q�
O�DEVHQFH�GH�FH�PpODQJH��OD�
IUpTXHQFH�D�DXJPHQWp�j�OD�GRVH�GH�
�����J���P/��PDLV�j�OD�GRVH�GH�
�����J���P/��O�HIIHW�WR[LTXH�VXU�OHV�

FHOOXOHV�D�HPSrFKp�WRXWH�
pYDOXDWLRQ��FH�TXL�GpPRQWUH�O�HIIHW�
SURWHFWHXU�GX�PpODQJH�6��VXU�OHV�
FHOOXOHV���

7HVW�GX�
PLFURQR�DX��

6RXULV���UM�����'����
,�5���

����PJ���NJ��
����PJ���NJ����
PJ���NJ�GRVH�
XQLTXH�RX�
GRVHV�
PXOWLSOHV��
���MRXUV���G�DSUqV�
XQH�pWXGH� R�� ���
RX� ��� PJ� �� NJ�
RQW�pWp�PRUWHOV���

RUDOH��
�JDYDJH���

2Q�Q�D�PLV�HQ�pYLGHQFH�DXFXQ�HIIHW�
FODVWRJqQH�GDQV�FH�PRGqOH�LQ�YLYR��
/H�WDX[�GH�FHOOXOHV�j�PLFURQR�DX[�
SDUPL�OHV�JURXSHV��GRVH�XQLTXH�RX�
GRVHV�PXOWLSOHV��Q�D�SDV�GLIIpUp�GH�
IDoRQ�QRWDEOH�GX�WDX[�REVHUYp�
SDUPL�OHV�WpPRLQV���

��

e�XGH�GH�FDUFLQRJHQqVH��
��

2Q�D�HIIHFWXp�GHV�pWXGHV�GH�FDUFLQRJHQqVH�VXU�GHV�VRXULV�HW�GHV�UDWV��DX�FRXUV�GHVTXHOOHV�OHV�
DQLPDX[�RQW�pWp�REVHUYpV�GXUDQW�WRXWH�OHXU�YLH��2Q�Q�D�REVHUYp�DXFXQ�VLJQH�G�HIIHW�FDQFpULJqQH�
ORUVTX�RQ�D�DGPLQLVWUp�GX�FKORUK�GUDWH�GH�GRQpSp]LO�j�GHV�VRXULV�HW�j�GHV�UDWV�SDU�OH�ELDLV�GH�OHXU�
UDWLRQ�DOLPHQWDLUH��SHQGDQW�DX�PRLQV����VHPDLQHV��j�GHV�GRVHV�SRXYDQW�DWWHLQGUH�����PJ���NJ���MRXU�
GDQV�OH�FDV��GHV��VRXULV��HW��SHQGDQW��DX��PRLQV������VHPDLQHV���j��GHV��GRVHV��SRXYDQW��DWWHLQGUH����
PJ���NJ���MRXU�GDQV�OH�FDV�GHV�UDWV���
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5HSURGXF�LRQ�H���pUD�RORJLH��
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�PJ���NJ���MRXU��
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e�XGH�GH�UHSURGXF�LRQ�H���pUD�RORJLH�F�H��OH�UD��±��H��ROH���

UDW��6�F���
6'�63)���

RUDOH�
�JDYDJH���

���
���
���
����

���IHP��� ��JURXSHV�GH����
IHPHOOHV�
DFFRXSOpHV��
WUDLWpHV�GX��H�DX��
��H� MRXU� GH�
JHVWDWLRQ�� VRLW�
GXUDQW�OD�SKDVH�
G�RUJDQRJHQqVH�
I°WDOH��

)HPHOOHV��JUD�LGHV�������UDLVRQ���GH�������HW���GH��
���PJ���NJ���MRXU��RQ�D�REVHUYp�GX�P�RVLV����
KHXUHV�DSUqV�O�DGPLQLVWUDWLRQ���HW�G�DXWUH�SDUW�XQ�
JDLQ�SRQGpUDO�PR�HQ�HW�XQ�WDX[�G�DOLPHQWDWLRQ�
QHWWHPHQW�LQIpULHXUV�j�FHX[�GHV�WpPRLQV���SUqV�OD�
GRVH�GH����PJ��RQ�D�REVHUYp�GHV�IDVFLFXODWLRQV��
GX��ODUPRLHPHQW��HW��GX��SW�DOLVPH���2Q��D��QRWp�
pJDOHPHQW�XQH�EDLVVH�GX�SRLGV�GX�SODFHQWD��/HV�
VLJQHV�RQW�GLVSDUX�OH���H�MRXU��LO�Q���D�HX�DXFXQH�
PRUWDOLWp���
��
)��XV�H��UD�RQV�����OD�GRVH�GH����PJ���NJ���MRXU��
OH�SRLGV�GHV�I°WXV�V�HVW�UpYpOp�QHWWHPHQW�LQIpULHXU�
j�FHOXL�GHV�WpPRLQV��2Q�Q�D�REVHUYp�DXFXQ�HIIHW�
VXU�OD�VXUYLH�QL�VXU�OD�SURSRUWLRQ�GHV���VH[HV��2Q�
Q�D�SDV�FRQVWDWp�QRQ�SOXV�G�HIIHW�WpUDWRJqQH��2Q�D�
FHSHQGDQW�UHOHYp�GHV�FRPPXQLFDWLRQV�
LQWHUYHQWULFXODLUHV��VH��UpSDUWLVVDQW��FRPPH��VXLW���
���JURXSH�WpPRLQ��������PJ���NJ��������PJ���NJ��HW�
������PJ���NJ���8Q�UDWRQ�PRUW�Qp�G�XQH�IHPHOOH�
TXL�DYDLW�UHoX���PJ���NJ�GH�GRQpSp]LO�SUpVHQWDLW�
SOXVLHXUV�PDOIRUPDWLRQV���FRPSULV�XQH�
FRPPXQLFDWLRQ�LQWHUYHQWULFXODLUH���
��
2Q�Q�D�SDV�pYDOXp�OHV�HIIHWV�VXU�OHV�UDWRQV�DSUqV�
O�H[SRVLWLRQ�DX�PpGLFDPHQW�GXUDQW�OD�WURLVLqPH�
SpULRGH�GH�JHVWDWLRQ�QL�DX�GpEXW�GH�OD�YLH�H[WUD��
XWpULQH���
��
'RVH�VDQV�HIIHW����

7R[LFLWp�PDWHUQHOOH������PJ���NJ���MRXU��
5HSURGXFWLRQ���� ��PJ���NJ���MRXU�FKH]�

OHV�IHPHOOHV��
��PJ���NJ���MRXU�FKH]�OHV�
I°WXV��
�����PJ���NJ���MRXU�FKH]�
OHV�UDWRQV��
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7pUD�RORJLH�F�H��OH�ODSLQ�±��H��ROH��� � �

ODSLQV� EODQFV�
MDSRQDLV�63)��

RUDOH��
�JDYDJH���

���
���
���
����

���IHP��� �� JURXSHV� GH�
��� IHPHOOHV��
WUDLWpHV� GX� �H�

DX���H�MRXU�GH�
JHVWDWLRQ��
VRLW�GXUDQW� OD�
SKDVH�
G�RUJDQR��
JHQqVH�I°WDOH��

)HPHOOHV����SUqV����MRXUV��RQ�D�DFKHYp�XQH�IHPHOOH�
DJRQLVDQWH�GX�JURXSH�j����PJ���NJ���MRXU��j�FDXVH�GH�
OD�GLVORFDWLRQ�G�XQH�YHUWqEUH�ORPEDLUH����OD�PrPH�
GRVH��RQ�D�REVHUYp�XQH�VXSSUHVVLRQ�GX�JDLQ�
SRQGpUDO��VXLYLH�G�XQH�KDXVVH�PDUTXpH�GX���H�DX���H�

MRXU�VXLYDQW�O�DUUrW�GX�WUDLWHPHQW��2Q�D�REVHUYp�
pJDOHPHQW�XQH�EDLVVH�PDUTXpH�GH�OD�SULVH�
G�DOLPHQWV�OHV��H�HW���H�MRXUV��/H�WUDLWHPHQW�SDU�OH�
FKORUK�GUDWH�GH�GRQpSp]LO�Q�D�SDV�HX�G�HIIHW�VXU�OH�
QRPEUH�GH�FRUSV�MDXQHV��GH�QLGDWLRQV��GH�PRUWV�RX�
GH�UpVRUSWLRQV�GH�I°WXV�QL�VXU�OH�QRPEUH�GH�I°WXV�
YLYDQWV��2Q�Q�D�IDLW�DXFXQH�REVHUYDWLRQ�QRWDEOH�j�
O�DXWRSVLH�HW�LO�Q���D�SDV�HX�GH�PRUW���
��
)��XV���/H�FKORUK�GUDWH�GH�GRQpSp]LO�Q�D�HX�DXFXQ�
HIIHW�VXU�OD�VXUYLH�HW�OD�FURLVVDQFH�LQWUD�XWpULQHV��2Q�
Q�D�GpFHOp�DXFXQ�VLJQH�G�HIIHW�WpUDWRJqQH�RX�
HPEU�RWR[LTXH��'DQV�OH�JURXSH�j���PJ���NJ���MRXU��OH�
QRPEUH�GH�I°WXV�FKH]�TXL�XQH�DUWpULROH�LQFRQVWDQWH�
QDLVVDLW�GH�OD�ELIXUFDWLRQ�HQWUH�O�DUWqUH�FDURWLGH�
FRPPXQH�JDXFKH�HW�OH�WURQF�EUDFKLR�FpSKDOLTXH�
V�HVW�UpYpOp�QHWWHPHQW�SOXV�pOHYp�TXH�FKH]�OHV�
WpPRLQV��'DQV�OH�JURXSH�j����PJ���NJ���MRXU��OH�
QRPEUH�GH�VWHUQqEUHV�RVVLILpHV�V�HVW�UpYpOp�
QHWWHPHQW�SOXV�pOHYp�TXH�FKH]�OHV�WpPRLQV��PDLV�RQ�
Q�D�GpFHOp�DXFXQH�GLIIpUHQFH�VLJQLILFDWLYH�HQWUH�OHV�
WpPRLQV�HW�OHV�DQLPDX[�WUDLWpV�TXDQW�DX�QRPEUH�GH�
SKDODQJHV�RX�GH�YHUWqEUHV�VDFUpHV�RX�FDXGDOHV�
RVVLILpHV���
��
'RVH�VDQV�HIIHW����
� 7R[LFLWp�PDWHUQHOOH���� ��PJ���NJ���MRXU��
�������5HSURGXFWLRQ�������PJ���NJ���MRXU��FKH]��OHV�I°WXV�
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��
e�XGH�VXU�OD�S��VLFRGpSHQGDQFH�F�H��GHV�UD�V�PkOHV�G�XQH�GXUpH�GH���VHPDLQHV��

��
2Q�D�pYDOXp�OH�ULVTXH�GH�GpSHQGDQFH�DX�FKORUK�GUDWH�GH�GRQpSp]LO�FKH]�GHV�UDWV�PkOHV�HQ�OH�
FRPSDUDQW�DX�ULVTXH�DVVRFLp�j�OD�FRGpLQH��DX�SKpQREDUELWDO�HW�j�XQ�H[FLSLHQW��HDX����

��
�KH]�OHV�UDWV�GX�JURXSH�(������/��RQ�D�FRPPHQFp�SDU�DGPLQLVWUHU���PJ���NJ����IRLV�SDU�MRXU�
�I�S�M����RQ�D�DXJPHQWp�FHWWH�GRVH�WRXWHV�OHV�VHPDLQHV�GH���PJ���NJ��MXVTX�j����PJ���NJ����I�S�M��/HV�
DQLPDX[�GX�JURXSH�FKORUK�GUDWH�GH�GRQpSp]LO�+�RQW�G�DERUG�UHoX����PJ���NJ����I�S�M���RQ�D�
DXJPHQWp�OD�GRVH�SDU�SDOLHUV�GH���PJ���NJ�FKDTXH�VHPDLQH��MXVTX�j����PJ���NJ����I�S�M��2Q�D�
DPRUFp�O�DGPLQLVWUDWLRQ�GH�OD�FRGpLQH�j�UDLVRQ�GH����PJ���NJ����I�S�M���GRVH�TXH�O�RQ�D�DXJPHQWpH�
SDU�SDOLHUV�GH����PJ���NJ�FKDTXH�VHPDLQH�SRXU�ILQDOHPHQW�DWWHLQGUH�OD�GRVH�GH����PJ����NJ����I�S�M��
2Q�D�DPRUFp�O�DGPLQLVWUDWLRQ�GX�SKpQREDUELWDO�j�UDLVRQ�GH����PJ���NJ����I�S�M���GRVH�TXH�O�RQ�D�
DXJPHQWpH�SDU�SDOLHUV�GH����PJ���NJ�FKDTXH�VHPDLQH�SRXU�DWWHLQGUH����PJ����I�S�M���

��
6HORQ�OHV�GRQQpHV�UHFXHLOOLHV�GXUDQW�OD�SpULRGH�G�REVHUYDWLRQ�TXL�D�VXLYL�O�DUUrW�GH�O�DGPLQLVWUDWLRQ�
GX�PpGLFDPHQW��ULHQ�QH�SHUPHW�GH�FURLUH�TX�LO�H[LVWH�XQ�ULVTXH�GH�FUpHU�XQH�GpSHQGDQFH�DX�
FKORUK�GUDWH�GH�GRQpSp]LO��/H�FKORUK�GUDWH�GH�GRQpSp]LO�Q�D�SDV�SX�UHPSODFHU�OD�FRGpLQH�QL�OH�
SKpQREDUELWDO�FKH]�OHV�UDWV�UHQGXV�GpSHQGDQWV�GH�FHV�PpGLFDPHQWV����O�LVVXH�GH�FHWWH�pWXGH��OH�
FKORUK�GUDWH�GH�GRQpSp]LO�Q�D�SDV�FUpp�GH�SKDUPDFRGpSHQGDQFH���

��
2Q�Q�D�GpFHOp�DXFXQ�VLJQH�QRWDEOH�GH�SKDUPDFRGpSHQGDQFH�j�O�LVVXH�GH�O�pSUHXYH�G�pYDOXDWLRQ�GX�
ULVTXH�GH�GpSHQGDQFH��GH�O�pSUHXYH�GH�VXEVWLWXWLRQ�GX�FKORUK�GUDWH�GH�GRQpSp]LO�QL�GH�O�pSUHXYH�j�
OD�QDOR[RQH���
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��� %LUNV�-��+DUYH��5��'RQHSH]LO�IRU�GHPHQWLD�GXH�WR��O]KHLPHU�V�GLVHDVH��RFKUDQH�

�D�DED�H�6����5H������������'��������
��

��� %U�VRQ�0��%HQILHOG�3��'RQHSH]LO��1H��'UXJ�3URILOH�����J��D�G��JL�J����������������
����

��
��� %XUQV����5RVVRU�0��+HFNHU�-��H��DO��'RQHSH]LO�LQ�WKH�WUHDWPHQW�RI��O]KHLPHU�V�GLVHDVH���

UHVXOWV�IURP�D�PXOWLQDWLRQDO�FOLQLFDO�WULDO���HPH����H�LD���RJ���L�R�G�����������������
�����

��
��� %XUQV����*DXWKLHU�6��3HUGRPR����H��DO��'RQHSH]LO�SURYLGHV�ORQJ�WHUP�FOLQLFDO�EHQHILWV�

IRU�SDWLHQWV��LWK��O]KHLPHU�V�GLVHDVH��1H��RORJ�����������6XSSO��������3�������

��
��� �XPPLQJV�-/��.DW]�,5��7DULRW�3��H��DO��'RQHSH]LO�LQ�WKH�WUHDWPHQW�RI��O]KHLPHU�V�

GLVHDVH�LQ�D�QXUVLQJ�KRPH�SRSXODWLRQ��1H��RORJ����������6XSSO���32���������������
��

��� 'DYLV�./��0RKV�5���0DULQ�'��H��DO���KROLQHUJLF�PDUNHUV�LQ�HOGHUO��SDWLHQWV��LWK�HDUO��
VLJQV�RI��O]KHLPHU�GLVHDVH��-�0������������������������

��
��� 'RXJODV�5-��7KH�KLSSRFDPSXV�DQG�EHKDYLRU��3����RO���OO������������������

��
��� 'RRG��56��*HOGPDFKHU�'6��*RUGRQ�%��H��DO��2SHQ�ODEHO��PXOWLFHQWHU��SKDVH���H[WHQVLRQ�

VWXG��RI�WKH�VDIHW��DQG�HIILFDF��RI�GRQHSH]LO�LQ�SDWLHQWV��LWK��O]KHLPHU�GLVHDVH�������
1H��RO������������������

��
��� )HOGPDQ�+��*DXWKLHU�6��+HFNHU�-��H��DO��������HHN��UDQGRPL]HG��GRXEOH�EOLQG�VWXG��RI�

GRQHSH]LO�LQ�PRGHUDWH�WR�VHYHUH��O]KHLPHU�V�GLVHDVH��1H��RORJ�������������������
��

���� )HOGPDQ�+��*DXWKLHU�6��+HFNHU�-��H��DO��(IILFDF��RI�GRQHSH]LO�RQ�PDLQWHQDQFH�RI�
DFWLYLWLHV�RI�GDLO��OLYLQJ�LQ�SDWLHQWV��LWK�PRGHUDWH�WR�VHYHUH��O]KHLPHU�V�GLVHDVH�DQG�WKH�
HIIHFW�RQ�FDUHJLYHU�EXUGHQ��-��6������������������

��
���� *DODVNR�'���Q�LQWHJUDWHG�DSSURDFK�WR�WKH�PDQDJHPHQW�RI��O]KHLPHU�V�GLVHDVH���

DVVHVVLQJ�FRJQLWLRQ��IXQFWLRQ�DQG�EHKDYLRXU��1H��RORJ����������6�������
��

���� *DXWKLHU�6��)HOGPDQ�+��+HFNHU�-��H��DO��(IILFDF��RI�GRQHSH]LO�RQ�EHKDYLRUDO�V�PSWRPV�LQ�
SDWLHQWV��LWK�PRGHUDWH�WR�VHYHUH��O]KHLPHU�V�GLVHDVH�����H��D�LR�DO�3����RJH�LD��L���
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���� *HOGPDFKHU�'6��3URYHQ]DQR�*��0F5DH�7��H��DO��'RQHSH]LO�LV�DVVRFLDWHG��LWK�GHOD�HG�
QXUVLQJ�KRPH�SODFHPHQW�LQ�SDWLHQWV��LWK��O]KHLPHU�V�GLVHDVH��-��6������������������
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���� -RKDQQVHQ�3��6DOPRQ�(��+DPSHO�+��H��DO���VVHVVLQJ�7KHUDSHXWLF�(IILFDF��LQ�D�

SURJUHVVLYH�GLVHDVH����VWXG��RI�GRQHSH]LO�LQ��O]KHLPHU�V�GLVHDVH���16����J��
��������������������
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���� .DODULD�5��6LPLODULWLHV�EHW�HHQ��O]KHLPHU�V�GLVHDVH�DQG�YDVFXODU�GHPHQWLD��-�1H��RO�6�L�

����������������������
��

���� /RSH]�2/��%HFNHU�-7��:LVQLH�VNL��H��DO���KROLQHVWHUDVH�LQKLELWRU�WUHDWPHQW�DOWHUV�WKH�
QDWXUDO�KLVWRU��RI�DO]KHLPHU�V�GLVHDVH��-�1H��RO�1H��R���J�3����LD���������������������

��
���� 0DWWKH�V�+3��.RUEH��-��:LONLQVRQ�'*��H��DO��'RQHSH]LO�LQ��O]KHLPHU�V�GLVHDVH���

HLJKWHHQ�PRQWK�UHVXOWV�IURP�6RXWKDPSWRQ�PHPRU��FOLQLF������-��H�LD���3����LD����
�����������������

��
���� 0F/HQGRQ�%0��'RUDLV�DP���30��'HILQLQJ�PHDQLQJIXO�FKDQJH�LQ��O]KHLPHU�V�GLVHDVH�

WULDOV��7KH�GRQHSH]LO�H[SHULHQFH��-��H�LD���3����LD����1H��RO�����������������
��

���� 0HJD�06��0DVWHUPDQ�'0��2��RQQRU�60��H��DO��7KH�VSHFWUXP�RI�EHKDYLRUDO�UHVSRQVHV�
WR�FKROLQHVWHUDVH�LQKLELWRU�WKHUDS��LQ��O]KHLPHU�GLVHDVH�������1H��RO������������������
�����

��
���� 0RKV�5���'RRG��56��0RUULV�-���H��DO�������HDU�SODFHER�FRQWUROOHG�SUHVHUYDWLRQ�RI�

IXQFWLRQ�VXUYLYDO�VWXG��RI�GRQHSH]LO�LQ��'�SDWLHQWV��1H��RORJ������������������
��

���� 5RJHUV�6/��)ULHGKRII�/7��7KH�HIILFDF��DQG�VDIHW��RI�GRQHSH]LO�LQ�SDWLHQWV��LWK�
�O]KHLPHU�V�GLVHDVH��UHVXOWV�RI�D�86�PXOWLFHQWUH��UDQGRPL]HG��GRXEOH�EOLQG��SODFHER��
FRQWUROOHG�WULDO���HPH��LD������������������

��
���� 5RJHUV�6/��'RRG��56��/RQJ�WHUP�HIILFDF��DQG�VDIHW��RI�GRQHSH]LO�LQ�WKH�WUHDWPHQW�RI�

�O]KHLPHU�V�GLVHDVH���Q�LQWHULP�DQDO�VLV�RI�WKH�UHVXOWV�RI�D�86�PXOWLFHQWUH�RSHQ�ODEHO�
H[WHQVLRQ�VWXG�������1H��RS����RS�D�PD�RO����������������
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���� 5RJHUV�6/��'RRG��56��3UDWW�5'��H��DO��/RQJ�WHUP�HIILFDF��DQG�VDIHW��RI�GRQHSH]LO�LQ�WKH�

WUHDWPHQW�RI��O]KHLPHU�V�GLVHDVH��)LQDO�DQDO�VLV�RI�D�86�PXOWLFHQWUH�RSHQ�ODEHO�VWXG���
����1H��RS����RS�D�PD�RO�������������������

��
���� 5RJHUV�6/��'RRG��56��0RKV�5���H��DO��'RQHSH]LO�LPSURYHV�FRJQLWLRQ�DQG�JOREDO�

IXQFWLRQ�LQ��O]KHLPHU�V�GLVHDVH��������HHN��GRXEOH�EOLQG��SODFHER�FRQWUROOHG�VWXG���
���������0HG��������������������
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���� 5RJHUV�6/��<DPDQLVKL�<��<DPDWVX�.��(�����WKH�SKDUPDFRORJ��RI�D�SLSHULGLQH�

FKROLQHVWHUDVH�LQKLELWRU���GYDQFHV�LQ��O]KHLPHU�GLVHDVH�WKHUDS����,Q��%HFNHU�5��
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���� 5RVHQ�:*��7HUU��5��)XOG�3���H��DO��3DWKRORJLFDO�YHULILFDWLRQ�RI�LVFKHPLF�VFRUH�LQ�
GLIIHUHQWLDWLRQ�RI�GHPHQWLDV������RI�1H��RO��������������������
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���� 6WDQGLVK�7,0��0ROOR���':��'RQHSH]LO����JRRG�ILUVW�VWHS�LQ�WKH�WUHDWPHQW�RI�

�O]KHLPHU�V�GLVHDVH��7RGD����7�H�DSH��L��7�H�G����������������������
��

���� 6WHUQ�5*��0RKV�5���'DYLGVRQ�0��H��DO����ORQJLWXGLQDO�VWXG��RI��O]KHLPHU�V�GLVHDVH��
0HDVXUHPHQW��UDWH��DQG�SUHGLFWRUV�RI�FRJQLWLYH�GHWHULRUDWLRQ���P�-�3����LD����
�����������������
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���� 7DULRW�31���XPPLQJV�-/��.DW]�,5��H��DO����UDQGRPL]HG��GRXEOH�EOLQG��SODFHER��

FRQWUROOHG�VWXG��RI�WKH�HIILFDF��DQG�VDIHW��RI�GRQHSH]LO�LQ�SDWLHQWV��LWK��O]KHLPHU�V�
GLVHDVH�LQ�WKH�QXUVLQJ�KRPH�VHWWLQJ��-��6�������������������
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���� :LQEODG�%��(QJHGDO�.��6RLQLQHQ�+��H��DO�������HDU��UDQGRPL]HG��SODFHER�FRQWUROOHG�
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��
3U1�7�'RQHSH�LO�

�RPSULPpV�GH�F�ORU��GUD�H�GH�GRQpSp�LO�8�3�
�
/H�SUpVHQ��GpSOLDQ��FRQV�L�XH�OD��URLVLqPH�H��GHUQLqUH�
SDU�LH�GH�OD���PRQRJUDS�LH�GH�SURGXL����SXEOLpH�SDU�
VXL�H�GH�O��RPRORJD�LRQ�GH��1�7�'RQHSH�LO�SRXU�OD�
�HQ�H�DX��DQDGD��H��V�DGUHVVH��RX��SDU�LFXOLqUHPHQ��
DX��FRQVRPPD�HXUV��/H�SUpVHQ��GpSOLDQ��Q�HV��TX�XQ�
UpVXPp�H��QH�GRQQH�GRQF�SDV��RXV�OHV�UHQVHLJQHPHQ�V�
SHU�LQHQ�V�DX�VXMH��GH�1�7�'RQHSH�LO��3RXU��RX�H�
TXHV�LRQ�DX�VXMH��GH�FH�PpGLFDPHQ���FRPPXQLTXH��
D�HF��R�UH�PpGHFLQ�RX��R�UH�S�DUPDFLHQ���
��
�8��8-(7�'(��(�0e',��0(17���

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

�H�PpGLFDPHQW�SRUWH�OH�QRP�GH��1�7�'RQHSH]LO��LO�
FRQWLHQW�GX�FKORUK�GUDWH�GH�GRQpSp]LO���

�

/H�FKORUK�GUDWH�GH�GRQpSp]LO�IDLW�SDUWLH�G�XQ�JURXSH�GH�
PpGLFDPHQWV�DSSHOpV���LQKLELWHXUV�GH�OD�FKROLQHVWpUDVH������

�

2Q�XWLOLVH�1�7�'RQHSH]LO�SRXU�OH�WUDLWHPHQW�
V�PSWRPDWLTXH�GH�OD�PDODGLH�G��O]KHLPHU�G�LQWHQVLWp�
OpJqUH��PRGpUpH�RX�VpYqUH����

�
2Q�QH�SHXW�REWHQLU�1�7�'RQHSH]LO�TXH�VXU�SUHVFULSWLRQ�
G�XQ�PpGHFLQ����
��
/HV�HIIH�V�GH�FH�PpGLFDPHQ������
�
'DQV�OH�FHUYHDX�GHV�SHUVRQQHV�DWWHLQWHV�GH�OD�PDODGLH�
G��O]KHLPHU��LO���D�XQH�EDLVVH�GH�O�DFWLYLWp�GH�FHUWDLQV�
JURXSHV�GH�QHXURQHV��TXL�XWLOLVHQW�O�DFpW�OFKROLQH�
FRPPH�PHVVDJHU�FKLPLTXH��1�7�'RQHSH]LO�DJLW�HQ�
LQKLEDQW�XQH�HQ]�PH��O�DFpW�OFKROLQHVWpUDVH��FH�TXL�
SHUPHW�G�DXJPHQWHU�OD�TXDQWLWp�G�DFpW�OFKROLQH�GDQV�OH�
FHUYHDX��HW�SHXW�FRQWULEXHU�j�DWWpQXHU�OHV�V�PSW�PHV�GH�
OD�PDODGLH�G��O]KHLPHU����
��
�X�FRXUV�G�HVVDLV�FOLQLTXHV��RQ�D�QRWp�FKH]�OHV�VXMHWV�
WUDLWpV�SDU�OH�1�7�'RQHSH]LO�XQH�DPpOLRUDWLRQ��XQH�
VWDELOLVDWLRQ�RX�XQ�UDOHQWLVVHPHQW�GH�O�pYROXWLRQ�GHV�
V�PSW�PHV�SDU�UDSSRUW�j�FHX[�TXL�UHFHYDLHQW�OH�SODFHER�
�FRPSULPp�GH�VXFUH���'HV�HIIHWV�IDYRUDEOHV�VXU�OD�

PpPRLUH�HW�OHV�DXWUHV�IRQFWLRQV�PHQWDOHV�RQW�pWp�
FRQVWDWpV��GH�PrPH�TXH�VXU�OD�FDSDFLWp�j�H[pFXWHU�GHV�
DFWLYLWpV�GH�OD�YLH�TXRWLGLHQQH��7RXWHIRLV��1�7�
'RQHSH]LO�SHXW�SUHQGUH�MXVTX�j����VHPDLQHV�DYDQW�G�DJLU�
HW�OD�UpSRQVH�DX�PpGLFDPHQW�SHXW�YDULHU�G�XQ�SDWLHQW�j�
XQ�DXWUH����
��
/HV�FLUFRQV�DQFHV�R��LO�HV��GpFRQVHLOOp�G�X�LOLVHU�FH�
PpGLFDPHQ������
�
6L�YRXV�rWHV�DOOHUJLTXH�j�FH�PpGLFDPHQW�RX�j�O�XQ�GH�VHV�
LQJUpGLHQWV�LQDFWLIV���R���O�H��OD��H��LR����/HV�LQJUpGLHQWV�
QRQ� PpGLFLQDX[� LPSRUWDQWV� ��� RX� DX[� GpULYpV� GH� OD�
SLSpULGLQH�WHOV�TXH���0�FREXWLQ��ULIDEXWLQH���5LWDOLQ��
�PpWK�OSKpQLGDWH����NLQHWRQ��FKORUK�GUDWH�GH�ELSpULGqQH���
OH�WULKH[�SKpQLG�OH��OD�EXSLYDFDwQH�HW�3D[LO��FKORUK�GUDWH�
GH�SDUR[pWLQH�����
��
/�LQJUpGLHQ��PpGLFLQDO�����
�
1�7�'RQHSH]LO�FRQWLHQW�GX�FKORUK�GUDWH�GH�GRQpSp]LO����
��
/HV�LQJUpGLHQ�V�QRQ�PpGLFLQDX��LPSRU�DQ�V�����
�
0RQRK�GUDWH�� GH�� ODFWRVH��� DPLGRQ�� GH�� GH�� PDwV����
K�GUR[�SURS�O�FHOOXORVH�IDLEOHPHQW�VXEVWLWXpH��FHOOXORVH�
PLFURFULVWDOOLQH��VWpDUDWH�GH�PDJQpVLXP��K�SURPHOORVH��
SRO�pWK�OqQH�JO�FRO���GLR[�GH�GH�WLWDQH�HW�OH�WDOF��(Q�
RXWUH��OH�FRPSULPp�FRQWLHQW����PJ�GH�MDXQH�G�R[�GH�GH�
IHU��FRPPH�DJHQW�GH�FRORUDWLRQ���
��
/D�SUpVHQ�D�LRQ�����
�
1�7�'RQHSH]LO�HVW�SUpVHQWp�HQ�FRPSULPpV��/HV�
FRPSULPpV�j���PJ�VRQW�EODQFV�HW�OHV�FRPSULPpV�j����PJ�
VRQW�MDXQHV���
��
0,�(�(1�*�5'(�(7�35(��87,21����

9RXV�GHYH]�VLJQDOHU�j�YRWUH�PpGHFLQ�WRXWH�GRXOHXU��
VHQVLELOLWp�RX�IDLEOHVVH�PXVFXODLUH�TXL�VXUYLHQGUDLW�DX�
FRXUV�GX�WUDLWHPHQW�SDU�OH��1�7�'RQHSH]LO��VXUWRXW�VL�FHV�
VLJQHV�VRQW�DFFRPSDJQpV�GH�ILqYUH��
�
�
�
�
�
�
�
�
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�
�RQVXO�H���R�UH�PpGHFLQ�RX��R�UH�S�DUPDFLHQ�
���17�'�87,/,�(5�1�7�'RQHSH�LO�VL�����
�
�� YRXV�SUHQH]�G�DXWUHV�PpGLFDPHQWV�WHOV�TXH�GHV�

SURGXLWV�RX�PpGLFDPHQWV�YHQGXV�VXU�RUGRQQDQFH�RX�

QRQ��RX�GHV�SURGXLWV�QDWXUHOV��KHUEHV�PpGLFLQDOHV����

�� YRXV�VRXIIUH]�G�XQH�PDODGLH�WRXFKDQW�OH�FRHXU��OHV�
UHLQV��OH�IRLH�RX�OHV�SRXPRQV��SDU�H[HPSOH��VL�YRXV�
IDLWHV�GH�O�DVWKPH�RX�VRXIIUH]�GH�PDODGLH�SXOPRQDLUH�
REVWUXFWLYH�FKURQLTXH����

�� YRXV�DYH]�GpMj�IDLW�GHV�FULVHV�G�pSLOHSVLH����
�� YRXV�YRXV�rWHV�GpMj�pYDQRXL�H�����
�� YRXV�DYH]�GpMj�HX�XQ�XOFqUH�G�HVWRPDF�RX�VL�YRXV�rWHV�

H[SRVp�H��j�VRXIIULU�pYHQWXHOOHPHQW�GH�FHWWH�PDODGLH�
�SDU�H[HPSOH��VL�YRXV�SUHQH]�GHV�DQWL�LQIODPPDWRLUHV�
QRQ�VWpURwGLHQV�>�,16��RX�GH�IRUWHV�GRVHV�G�DFLGH��

�� DFpW�OVDOLF�OLTXH�>�VSLULQ0'������
�� YRXV�rWHV�HQFHLQWH�RX�YRXV�DOODLWH]����
�� YRXV�GHYH]�VXELU�XQH�LQWHUYHQWLRQ�FKLUXUJLFDOH�

QpFHVVLWDQW�XQH�DQHVWKpVLH�JpQpUDOH��YHXLOOH]�DYLVHU�OH�
PpGHFLQ�TXH�YRXV�SUHQH]�OH�1�7�'RQHSH]LO���

�
87,/,��7,21��335235,e(�'(��(�
0e',��0(17���
��
�H�PpGLFDPHQW�GRLW�rWUH�SULV�VHXOHPHQW�XQH�IRLV�TX�XQ�
GLDJQRVWLF�FRQILUPp�GH�PDODGLH�G��O]KHLPHU�D�pWp�SRVp�
SDU�XQ�PpGHFLQ����
��
�� 3RXU�SRXYRLU�EpQpILFLHU�DX�PD[LPXP�GHV�ELHQIDLWV�

DSSRUWpV�SDU�1�7�'RQHSH]LO��YRXV�GHYH]�SUHQGUH�FH�

PpGLFDPHQW�WRXV�OHV�MRXUV��H[DFWHPHQW�GH�OD�PDQLqUH�

SUHVFULWH�SDU�YRWUH�PpGHFLQ��1H�PRGLILH]�MDPDLV�OD�

GRVH�YRXV�PrPH����

�� 3UHQH]�1�7�'RQHSH]LO�XQH�IRLV�SDU�MRXU��WRXMRXUV�j�

OD�PrPH�KHXUH��OH�PDWLQ�RX�OH�VRLU���

�� 1�7�'RQHSH]LO�SHXW�rWUH�SULV�DYHF�RX�VDQV�

DOLPHQWV����

��
/HV�FRPSULPpV�GH�1�7�'RQHSH]LO�GRLYHQW�rWUH�DYDOpV�
HQWLHUV�DYHF�GH�O�HDX���
���
5DSSHO����H�PpGLFDPHQW�D�pWp�SUHVFULW�XQLTXHPHQW�j�
YRWUH�LQWHQWLRQ�RX�j�O�LQWHQWLRQ�GH�OD�SHUVRQQH�GRQW�YRXV�
SUHQH]�VRLQ��1�HQ�GRQQH]�SDV�j�G�DXWUHV�SHUVRQQHV����
�
�

�
�XUGRVH�����
��
6L�YRXV�FUR�H]�DYRLU�SULV�WURS�GH�1�7�'RQHSH]LO��
FRPPXQLTXH]�LPPpGLDWHPHQW�DYHF�YRWUH�SURIHVVLRQQHO�
GH�OD�VDQWp��OH�VHUYLFH�GHV�XUJHQFHV�G�XQ�K�SLWDO��RX�
YRWUH�FHQWUH�DQWLSRLVRQ�UpJLRQDO��PrPH�VL�YRXV�QH�
SUpVHQWH]�SDV�GH�V�PSW�PHV���

'RVH�RXEOLpH�����
�
6L�YRXV�RXEOLH]�GH�SUHQGUH�XQH�GRVH�GH�1�7�'RQHSH]LO��
QH�YRXV�LQTXLpWH]�SDV��SUHQH]�VLPSOHPHQW�OD��SURFKDLQH�
GRVH�DX�PRPHQW�R��YRXV�rWHV�FHQVp�H��OH�IDLUH���
1(�SUHQH]�3�6���GRVHV�j�OD�IRLV����
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