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$9(57,66(0(17

/D IDFXOWp Q¶HQWHQG GRQQHU DXFXQH DSSUREDWLRQ DX[ RSLQLRQV pPLVHV GDQV OHV WKqVHV �

FHOOHV�FL VRQW SURSUHV j OHXUV DXWHXUV�
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7DEOH GHV PDWLqUHV

/LVWH GHV DEUpYLDWLRQV������������������������������������������������������������������������������������������������������������

/LVWH GHV WDEOHDX[ HW ILJXUHV��������������������������������������������������������������������������������������������������

5pVXPp����������������������������������������������������������������������������������������������������������������������������������

,� ,QWURGXFWLRQ�����������������������������������������������������������������������������������������������������������������

,,� 0DWpULHO HW 0pWKRGH���������������������������������������������������������������������������������������������������

,,,� 5pVXOWDWV��������������������������������������������������������������������������������������������������������������������

�� 3RSXODWLRQ������������������������������������������������������������������������������������������������������������������

�� 9LJQHWWHV FOLQLTXHV�����������������������������������������������������������������������������������������������������

D� &\VWLWH VLPSOH��������������������������������������������������������������������������������������������������

E� &\VWLWH j ULVTXH GH FRPSOLFDWLRQ����������������������������������������������������������������������

F� &\VWLWH JUDYLGLTXH��������������������������������������������������������������������������������������������

G� 3\pORQpSKULWH DLJXH VLPSOH�����������������������������������������������������������������������������

H� 3\pORQpSKULWH j ULVTXH GH FRPSOLFDWLRQ�����������������������������������������������������������

�� &RQQDLVVDQFH GHV RXWLOV HW DSSOLFDELOLWp GHV UHFRPPDQGDWLRQV��������������������������������

�� &RPPHQWDLUHV OLEUHV��������������������������������������������������������������������������������������������������

�� $QDO\VH VWDWLVWLTXH�����������������������������������������������������������������������������������������������������

,9� 'LVFXVVLRQ������������������������������������������������������������������������������������������������������������������

9� &RQFOXVLRQ�����������������������������������������������������������������������������������������������������������������

9,� %LEOLRJUDSKLH��������������������������������������������������������������������������������������������������������������

9,,� $QQH[HV���������������������������������������������������������������������������������������������������������������������
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/LVWH GHV $EUpYLDWLRQV

$56 � $JHQFH UpJLRQDOH GH VDQWp

%/6( � %pWD�ODFWDPDVH j VSHFWUH pODUJL

%8 � %DQGHOHWWH XULQDLUH

&�* � &pSKDORVSRULQHV GH �qPH JpQpUDWLRQ

&376 � &RPPXQDXWpV SURIHVVLRQQHOOHV WHUULWRULDOHV GH VDQWp

''- � 'RVH GpILQLH -RXUQDOLqUH

(� &2/, � (VFKHULFKLD &ROL

(&%8 � ([DPHQ F\WREDFWpULRORJLTXH GHV XULQHV

)4 � )OXRURTXLQRORQHV

,8 � ,QIHFWLRQV XULQDLUHV

0* � 0pGHFLQV JpQpUDOLVWHV

206 � 2UJDQLVDWLRQ PRQGLDOH GH OD VDQWp

31$ � 3\pORQpSKULWH DLJXH

63,/) � 6RFLpWp GH 3DWKRORJLH ,QIHFWLHXVH GH /DQJXH )UDQoDLVH
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/LVWH GHV WDEOHDX[ HW ILJXUHV

7DEOHDX � � &DUDFWpULVWLTXHV GpPRJUDSKLTXHV GHV SDUWLFLSDQWV �SDJH ���

7DEOHDX � � 3RXUFHQWDJH GH FRQIRUPLWp DX[ UHFRPPDQGDWLRQV VHORQ OH VWDWXW HW OH GpODL

GHSXLV OD WKqVH �SDJH ���

7DEOHDX � � 3RXUFHQWDJH GH FRQIRUPLWp DX[ UHFRPPDQGDWLRQV VHORQ OH VWDWXW HQVHLJQDQW�

OH OLHX HW OH PRGH G¶H[HUFLFH �SDJH ���

)LJXUH � � ([DPHQV GHPDQGpV SRXU OD F\VWLWH VLPSOH �SDJH ���

)LJXUH � � $QWLELRWKpUDSLH GH OD F\VWLWH VLPSOH �SDJH ���

)LJXUH � � ([DPHQV GHPDQGpV SRXU OD F\VWLWH j ULVTXH GH FRPSOLFDWLRQ �SDJH ���

)LJXUH � � $QWLELRWKpUDSLH SUREDELOLVWH GH OD F\VWLWH j ULVTXH GH FRPSOLFDWLRQ �SDJH ���

)LJXUH � � $QWLELRWKpUDSLH DGDSWpH j O¶DQWLELRJUDPPH GH OD F\VWLWH j ULVTXH GH FRPSOLFDWLRQ

�SDJH ���

)LJXUH � � ([DPHQV GHPDQGpV SRXU OD F\VWLWH JUDYLGLTXH �SDJH ���

)LJXUH � � $QWLELRWKpUDSLH SUREDELOLVWH GH OD F\VWLWH JUDYLGLTXH �SDJH ���

)LJXUH � � $QWLELRWKpUDSLH DGDSWpH j O¶DQWLELRJUDPPH GH OD F\VWLWH JUDYLGLTXH �SDJH ���

)LJXUH � � ([DPHQV GHPDQGpV SRXU OD S\pORQpSKULWH DLJXH VLPSOH �SDJH ���

)LJXUH �� � $QWLELRWKpUDSLH SUREDELOLVWH GH OD S\pORQpSKULWH DLJXH VLPSOH �SDJH ���

)LJXUH �� � $QWLELRWKpUDSLH DGDSWpH j O¶DQWLELRJUDPPH GH OD S\pORQpSKULWH DLJXH VLPSOH

�SDJH ���

)LJXUH �� � ([DPHQV GHPDQGpV SRXU OD S\pORQpSKULWH j ULVTXH GH FRPSOLFDWLRQ �SDJH ���

)LJXUH �� � $QWLELRWKpUDSLH SUREDELOLVWH GH OD S\pORQpSKULWH j ULVTXH GH FRPSOLFDWLRQ �SDJH

���

)LJXUH �� � $QWLELRWKpUDSLH DGDSWpH j O¶DQWLELRJUDPPH GH OD S\pORQpSKULWH j ULVTXH GH

FRPSOLFDWLRQ �SDJH ���

)LJXUH �� � 3HUWLQHQFH GHV H[DPHQV FRPSOpPHQWDLUHV j UpDOLVHU �SDJH ���

)LJXUH �� � 3HUWLQHQFH GH O¶DQWLELRWKpUDSLH SUREDELOLVWH SURSRVpH �SDJH ���

)LJXUH �� � 3HUWLQHQFH GH O¶DQWLELRWKpUDSLH DGDSWpH j O¶DQWLELRJUDPPH SURSRVpH �SDJH ���

)LJXUH �� � 3HUWLQHQFH GH OD GXUpH GH O¶DQWLELRWKpUDSLH SURSRVpH �SDJH ���
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5pVXPp

�� ,QWURGXFWLRQ � /HV LQIHFWLRQV XULQDLUHV VRQW O¶XQH GHV SDWKRORJLHV OHV SOXV

IUpTXHPPHQW UHQFRQWUpHV HQ PpGHFLQH JpQpUDOH� /HV IHPPHV \ VRQW

SDUWLFXOLqUHPHQW H[SRVpHV DX FRXUV GH OHXU YLH� /HXU SULVH HQ FKDUJH IDLW O¶REMHW GH

UHFRPPDQGDWLRQV� GRQW OD GHUQLqUH DFWXDOLVDWLRQ SDU OD 63,/) GDWH GH �����

�� 0DWpULHO HW 0pWKRGH � &¶HVW XQH HQTXrWH GH SUDWLTXH UpDOLVpH GDQV OHV

+DXWV�GH�)UDQFH GH -XLQ j 'pFHPEUH ���� YLD XQ TXHVWLRQQDLUH pOHFWURQLTXH

GLIIXVp DX[ PpGHFLQV JpQpUDOLVWHV LQVWDOOpV RX UHPSODoDQW� /¶REMHFWLI SULQFLSDO GH

O¶pWXGH pWDLW GH FRPSDUHU OD SUDWLTXH DX[ UHFRPPDQGDWLRQV HQ YLJXHXU SRXU OD SULVH

HQ FKDUJH GHV LQIHFWLRQV XULQDLUHV GH OD IHPPH HQ PpGHFLQH JpQpUDOH�

�� 5pVXOWDWV � ��� PpGHFLQV JpQpUDOLVWHV RQW pWp FRQWDFWpV HW ��� RQW UpSRQGX DX

TXHVWLRQQDLUH� VRLW XQ WDX[ GH UpSRQVH GH ������

/D EDQGHOHWWH XULQDLUH pWDLW UpDOLVpH GDQV PRLQV GH ��� GHV FDV� WRXWHV SDWKRORJLHV

FRQIRQGXHV� /¶H[DPHQ F\WREDFWpULRORJLTXH GHV XULQHV pWDLW SUHVFULW j MXVWH WLWUH

GDQV ���� � HQ FDV G¶LQGLFDWLRQ�

/HV UHFRPPDQGDWLRQV SRXU OH WUDLWHPHQW GH OD F\VWLWH VLPSOH pWDLHQW FRQQXHV HW

VXLYLHV SDU OD TXDVL�WRWDOLWp GHV PpGHFLQV JpQpUDOLVWHV LQWHUURJpV�

7URS GH SpQLFLOOLQHV GX JURXSH $ UHVWDLHQW SUHVFULWHV GH PDQLqUH SUREDELOLVWH SRXU OD

F\VWLWH j ULVTXH GH FRPSOLFDWLRQ� OD F\VWLWH JUDYLGLTXH HW OD S\pORQpSKULWH DLJXH�

VLPSOH RX j ULVTXH GH FRPSOLFDWLRQ�

(Q FRQVLGpUDQW OHV PROpFXOHV UHFRPPDQGpHV HQ �HU HW �QG FKRL[ �VHORQ FKDTXH

DQWLELRJUDPPH�� O¶DQWLELRWKpUDSLH DGDSWpH j O¶DQWLELRJUDPPH Q¶pWDLW FRQIRUPH TXH

GDQV ����� GHV FDV�

&HV UHFRPPDQGDWLRQV pWDLHQW SRXUWDQW FRQVLGpUpHV FRPPH DGDSWpHV j O¶H[HUFLFH

GH OD PpGHFLQH JpQpUDOH SRXU ����� GHV PpGHFLQV LQWHUURJpV�

�� &RQFOXVLRQ � /HV UHFRPPDQGDWLRQV SRXU OD SULVH HQ FKDUJH GHV LQIHFWLRQV

XULQDLUHV GH OD IHPPH VRQW DVVH] ELHQ FRQQXHV SDU OHV PpGHFLQV JpQpUDOLVWHV GHV

+DXWV�GH�)UDQFH� 2Q QRWH FHSHQGDQW GHV PDUJHV G¶DPpOLRUDWLRQ� VXU OH UHFRXUV j OD

%8 WURS IDLEOH� XQH SUHVFULSWLRQ WURS LPSRUWDQWH G¶DPR[LFLOOLQH HQ SUREDELOLVWH HW XQH

GpVHVFDODGH VHXOHPHQW � IRLV VXU � SRXU OHV S\pORQpSKULWHV�
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,� ,QWURGXFWLRQ

/HV LQIHFWLRQV XULQDLUHV VRQW O¶XQH GHV SDWKRORJLHV OHV SOXV IUpTXHPPHQW UHQFRQWUpHV HQ

PpGHFLQH JpQpUDOH�

/HV IHPPHV \ VRQW SDUWLFXOLqUHPHQW H[SRVpHV� (Q HIIHW VHORQ XQH pWXGH DPpULFDLQH� SOXV

G¶XQH IHPPH VXU GHX[ GpYHORSSHUD DX PRLQV XQH LQIHFWLRQ XULQDLUH DX FRXUV GH VD YLH� OD

SOXSDUW DYDQW �� DQV ����

&HOD V¶H[SOLTXH QRWDPPHQW SDU OHV SDUWLFXODULWpV DQDWRPLTXHV TX¶HOOHV SUpVHQWHQW� XQ

XUqWUH SOXV FRXUW HW OD SUR[LPLWp DYHF OH UHFWXP� ,O V¶\ DVVRFLH G¶DXWUHV IDFWHXUV GH ULVTXHV�

FHUWDLQV UHWURXYpV pJDOHPHQW GDQV OHV GHX[ VH[HV� PDODGLHV FKURQLTXHV FRPPH OH

GLDEqWH� VWDVH XULQDLUH� IDLEOH K\GUDWDWLRQ� UHODWLRQV VH[XHOOHV� PDQTXH K\JLqQH HW

LDWURJpQLH ������

&HV LQIHFWLRQV VRQW UHVSRQVDEOHV G¶XQH PRUELGLWp LPSRUWDQWH HQ WHUPH GH VDQWp SXEOLTXH�

2Q HVWLPH OHXU FR�W DQQXHO j HQYLURQ �� PLOOLRQV G¶HXURV� OLp QRWDPPHQW j OD SUHVFULSWLRQ

G¶H[DPHQ FRPSOpPHQWDLUH HW G¶DQWLELRWLTXHV SDUIRLV QRQ MXVWLILpV ����

'HSXLV OD ILQ GX ��qPH VLqFOH� O¶DQWLELRUpVLVWDQFH GHV EDFWpULHV QH FHVVH G
DXJPHQWHU�

$PR[LFLOOLQH DYHF RX VDQV DFLGH FODYXODQLTXH QH SHXYHQW SOXV rWUH HPSOR\pV HQ WUDLWHPHQW

SUREDELOLVWH GX IDLW GH OD IUpTXHQFH GHV UpVLVWDQFHV� /HV %/6( �ErWD�ODFWDPDVHV j VSHFWUH

pWHQGX� j UpVLVWDQFH PpGLpH SDU GHV SODVPLGHV� LQLWLDOHPHQW REVHUYpHV j O¶K{SLWDO� VRQW

SUpVHQWHV HQ YLOOH GHSXLV SOXVLHXUV DQQpHV� ,O FRPPHQFH j rWUH GH PrPH SRXU OHV

FDUEDSpQpPDVHV� /D UpVLVWDQFH DX[ IOXRURTXLQRORQHV HW DX FRWULPR[D]ROH HVW DXVVL HQ

IRUWH DXJPHQWDWLRQ� /¶pYROXWLRQ G¶(VFKHULFKLD FROL� EDFWpULH SUpVHQWH GDQV SOXV GH �� �

GHV LQIHFWLRQV XULQDLUHV� HVW O
XQH GHV SULQFLSDOHV SUpRFFXSDWLRQV GH O
206 j FH MRXU ������
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/D )UDQFH HVW O¶XQ GHV SOXV JURV FRQVRPPDWHXUV G¶DQWLELRWLTXHV HQ (XURSH ���� /¶$56

+DXWV�GH�)UDQFH LQGLTXH SDU DLOOHXUV TXH OD FRQVRPPDWLRQ G¶DQWLELRWLTXHV SDU KDELWDQWV

GDQV QRWUH UpJLRQ HQ VHFWHXU GH YLOOH HVW DX�GHVVXV GH OD PR\HQQH QDWLRQDOH� HVWLPpH j

���� ''-����� KDELWDQWV SDU MRXU SRXU XQH PR\HQQH j ���� ''-����� KDELWDQWV SDU

MRXU������

/D 6RFLpWp GH 3DWKRORJLH ,QIHFWLHXVH GH /DQJXH )UDQoDLVH �63,/)� pGLWH GHV

UHFRPPDQGDWLRQV UpJXOLqUHPHQW DFWXDOLVpHV VHORQ O¶pYROXWLRQ GHV UpVLVWDQFHV HW GHV

FRQQDLVVDQFHV� (OOH D SXEOLp� HQ ����� XQH DFWXDOLVDWLRQ FRQFHUQDQW OD SULVH HQ FKDUJH

GHV LQIHFWLRQV XULQDLUHV HQ VRLQV SULPDLUHV DILQ GH JXLGHU OH PpGHFLQ JpQpUDOLVWH GDQV VD

SUDWLTXH �����

/¶REMHFWLI SULQFLSDO GH FHWWH pWXGH HVW GH FRQIURQWHU OHV SUDWLTXHV DX[ UHFRPPDQGDWLRQV HQ

YLJXHXU FRQFHUQDQW OD SULVH HQ FKDUJH GHV LQIHFWLRQV XULQDLUHV GH OD IHPPH HQ PpGHFLQH

JpQpUDOH GDQV OHV +DXWV�GH�)UDQFH HQ ����� O¶REMHFWLI VHFRQGDLUH HVW G¶pYDOXHU VL FHV

UHFRPPDQGDWLRQV VRQW DGDSWpHV j O¶H[HUFLFH HQ PpGHFLQH GH YLOOH�
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,,� 0DWpULHO HW 0pWKRGHV

,O V¶DJLW G¶XQH HQTXrWH GH SUDWLTXH YLD XQ TXHVWLRQQDLUH HQ OLJQH� EDVp VXU OH YRORQWDULDW HW

O¶DQRQ\PDW� HQYR\p j GHV PpGHFLQV JpQpUDOLVWHV �0*�� LQVWDOOpV RX UHPSODoDQWV� GDQV OHV

+DXWV�GH�)UDQFH�

1RWUH TXHVWLRQQDLUH D pWp UpDOLVp VXU OD SODWHIRUPH LQWHUQHW G¶HQTXrWHV GH O¶8QLYHUVLWp GH

/LOOH� YLD XQ IRUPXODLUH /LPHVXUYH\� &HWWH SODWHIRUPH HVW VpFXULVpH HW DJUppH SRXU OD

UpDOLVDWLRQ G¶HQTXrWHV DQRQ\PHV�

/H TXHVWLRQQDLUH �SUpVHQWp HQ DQQH[H� VH FRPSRVDLW GH � SDUWLHV SRUWDQW VXU �

x /HV FDUDFWpULVWLTXHV GpPRJUDSKLTXHV GHV UpSRQGDQWV

x � FDV FOLQLTXHV G¶LQIHFWLRQV XULQDLUHV IUpTXHPPHQW UHQFRQWUpHV HQ PpGHFLQH

JpQpUDOH� +RUPLV OHV F\VWLWHV QRQ FRPSOLTXpHV� FHV FDV pWDLHQW LOOXVWUpV SDU GHV

DQWLELRJUDPPHV� LO pWDLW GHPDQGp DX[ PpGHFLQV JpQpUDOLVWHV TXHOV DXUDLHQW pWp

OHXUV SUHPLHUV FKRL[ G¶DQWLELRWKpUDSLH HQ IRQFWLRQ GHV UpVXOWDWV GHV

DQWLELRJUDPPHV�

x /¶pYDOXDWLRQ SDU OHV PpGHFLQV JpQpUDOLVWHV GH OD SHUWLQHQFH HW GH O¶DSSOLFDELOLWp GH

FHV UHFRPPDQGDWLRQV HQ PpGHFLQH GH YLOOH�

x /D SRVVLELOLWp GH ODLVVHU XQ FRPPHQWDLUH OLEUH

1RXV DYRQV GLIIXVp QRWUH TXHVWLRQQDLUH SDU HQYRL G¶XQ PDLO �

x $ �� &RPPXQDXWpV SURIHVVLRQQHOOHV WHUULWRULDOHV GH VDQWp GH OD UpJLRQ

+DXWV�GH�)UDQFH� SRXU GLIIXVLRQ j OHXUV DGKpUHQWV �OLVWH GHV &376 FRQWDFWpHV HQ

DQQH[H�

x 3DU HQYRL GLUHFW G¶XQ PDLO j �� PpGHFLQV JpQpUDOLVWHV HW �� PpGHFLQV JpQpUDOLVWHV

UpJXODWHXUV DX 6$08 ���

x 9LD OD )(0$6� OD )pGpUDWLRQ GHV VWUXFWXUHV G¶H[HUFLFH FRRUGRQQp GHV

+DXWV�GH�)UDQFH�

x $XSUqV GHV LQWHUQHV GH PpGHFLQH JpQpUDOH GH OD SURPRWLRQ 4XHVQD\ ���� YLD OHV
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UpVHDX[ VRFLDX[

&ULWqUHV G¶LQFOXVLRQ �

(WUH PpGHFLQ JpQpUDOLVWH� LQVWDOOp RX WLWXODLUH G¶XQH OLFHQFH GH UHPSODFHPHQW�

/HV SDUWLFLSDQWV Q¶D\DQW SDV UHPSOL OHV TXHVWLRQV VXU� DX PLQLPXP� XQH YLJQHWWH FOLQLTXH

RQW pWp H[FOXV HW QH ILJXUHQW SDV GDQV O¶DQDO\VH�

/HV UpSRQVHV GH FKDTXH YLJQHWWH VRQW DQDO\VpHV VHORQ OH QRPEUH GH UpSRQGDQWV

FRUUHVSRQGDQWV�

+RUPLV TXHOTXHV TXHVWLRQV� VLJQDOpHV� SRXU OHVTXHOOHV GHV DQDO\VHV VSpFLILTXHV VRQW

IDLWHV SRXU 0* LQVWDOOpV HW LQWHUQHV UHPSODoDQWV� OH WHUPH 0* HVW XWLOLVp SRXU GpILQLU

O¶HQVHPEOH GHV UpSRQGDQWV DX TXHVWLRQQDLUH�

3RXU O¶DQDO\VH� LO D pWp FRQVLGpUp FRPPH WUDLWHPHQW RSWLPDO XQLTXHPHQW OHV PROpFXOHV

FRUUHVSRQGDQW D OD SUHPLqUH OLVWpH SDU OHV UHFRPPDQGDWLRQV VHORQ FKDTXH DQWLELRJUDPPH

SURSRVp�

6WDWLVWLTXHV �

/HV YDULDEOHV TXDOLWDWLYHV RQW pWp GpFULWHV HQ WHUPHV GH IUpTXHQFH HW GH SRXUFHQWDJH� /HV

YDULDEOHV QXPpULTXHV RQW pWp GpFULWHV HQ WHUPHV GH PR\HQQH� HW GH GpYLDWLRQ VWDQGDUG�

/HV WDX[ GH UpSRQVH FRQIRUPHV DX[ UHFRPPDQGDWLRQV VRQW FRPSDUpV� SRXU OHV GLIIpUHQWV

W\SHV G
H[HUFLFH SURIHVVLRQQHO� DYHF OH WHVW H[DFW GH )LVKHU� RX OH &KLð FRPPH DSSURSULp�

/H ORJLFLHO 5 D pWp XWLOLVp YLD O¶LQWHUIDFH ELRVWD7*9� &RPSWH WHQX GHV FRPSDUDLVRQV

PXOWLSOHV� OH VHXLO GH VLJQLILFDWLYLWp D pWp IL[p j ���� SDU OD PpWKRGH GH %RQIHURQQL�

3RXU O¶DQDO\VH RQW pWp UHJURXSpV OHV QRQ WKpVpV HW WKpVpV GHSXLV PRLQV GH �� DQV� OHV

DXWUH WKpVpV � OHV H[HUFLFHV VHPL�XUEDLQV HW UXUDX[ HW O¶H[HUFLFH GH JURXSH HW HQ 063

(WKLTXH �

/¶pWXGH SRUWH VXU OHV PRGDOLWpV G¶H[HUFLFH GH SURIHVVLRQQHOV GH VDQWp HW Q¶HVW GRQF SDV

XQH pWXGH LPSOLTXDQW OD SHUVRQQH KXPDLQH� (OOH QH UHOqYH SDV GH OD ORL -DUGp� (OOH D pWp

GpFODUpH DX '32 GH OD IDFXOWp SRXU YLVD GH FRQIRUPLWp 5*3'�



��

,,,� 5pVXOWDWV

�� 3RSXODWLRQ

(QYRL GX TXHVWLRQQDLUH �

x ���� &376 RQW GLIIXVp FHOXL�FL j ��� DGKpUHQWV 0*�

x �� 0* O¶RQW UHoX YLD OD )(0$6

x �� 0* LQVWDOOpH DLQVL TXH �� DX[ 0* UpJXODWHXUV DX 6$08 �� O¶RQW UHoX

GLUHFWHPHQW SDU PDLO

x ��� LQWHUQHV GH OD SURPRWLRQ 4XHVQD\ ���� HQ ILQ GH FXUVXV� HW SRXYDQW UHPSODFHU

$X WRWDO � ��� 0* RQW UHoX OH TXHVWLRQQDLUH GRQW ��� PpGHFLQV HW ��� UHPSODoDQWV�

3DUPL OHV PpGHFLQV JpQpUDOLVWHV FRQWDFWpV� ��� RQW UpSRQGX DX TXHVWLRQQDLUH GRQW ���

UpSRQVHV FRPSOqWHV HW �� UpSRQVHV LQFRPSOqWHV�

� RQW pWp H[FOXV G¶HPEOpH� QH UpSRQGDQW SDV DX[ FULWqUHV G¶LQFOXVLRQV� j VDYRLU DYRLU

UpSRQGX j DX PRLQV XQH YLJQHWWH FOLQLTXH�

/H WDX[ GH UpSRQVH FKH] OHV PpGHFLQV LQVWDOOpV pWDLW GH ����� ��������� ,O pWDLW GH �����

�������� FKH] OHV LQWHUQHV UHPSODoDQWV�

$X WRWDO� OH WDX[ GH UpSRQVHV H[SORLWDEOHV pWDLW GH ���� ��



��

/HV FDUDFWpULVWLTXHV GpPRJUDSKLTXHV GHV SDUWLFLSDQWV VRQW LQGLTXpHV GDQV OH 7DEOHDX ��

7$%/($8 � � &DUDFWpULVWLTXHV GpPRJUDSKLTXHV

&DUDFW«ULVWLTXHV 1RPEUH 3RXUFHQWDJH
6H[H
+RPPH ������ ���� �
)HPPH ������ ���� �
6WDWXW
,QVWDOO« ������ ���� �
5HPSOD©DQW ������ ���� �
'DWH GH VRXWHQDQFH GH WKªVH
1RQ WK«V« ������ ���� �
� � �� DQV ������ ���� �
�� � �� DQV ������ ����
! �� DQV ������ ���� �
0D°WUH GH VWDJH XQLYHUVLWDLUH �068� �LQVWDOO«V�
2XL ����� ���� �
1RQ ����� ���� �
(QYLURQQHPHQW GH WUDYDLO �LQVWDOO«V�
8UEDLQ ����� �����
6HPL�XUEDLQ ����� ���� �
5XUDO ����� ���� �
0RGH GߥLQVWDOODWLRQ �LQVWDOO«V�
([HUFLFH LVRO« ����� ���� �
&DELQHW GH JURXSH ����� ���� �
0DLVRQ GH VDQW« SOXULGLVFLSOLQDLUH ����� ���� �

�� 9LJQHWWHV FOLQLTXHV

D� &\VWLWH VLPSOH

,O pWDLW GHPDQGp DX[ 0* V¶LOV IDLVDLHQW XQH DQDO\VH G¶XULQH HW TXHOOH pWDLW OHXU

DQWLELRWKpUDSLH GH SUHPLqUH LQWHQWLRQ� /D 63,/) UHFRPPDQGH G¶HIIHFWXHU XQH EDQGHOHWWH

XULQDLUH GHYDQW OD SUpVHQFH GH VLJQHV FOLQLTXHV pYRFDWHXUV G¶,8 HW SUpFRQLVH O¶LQVWDXUDWLRQ

G¶XQH DQWLELRWKpUDSLH SUREDELOLVWH SDU IRVIRP\FLQH HQ SUHPLqUH LQWHQWLRQ RX SDU

SLYPpFLOOLQDP HQ GHX[LqPH LQWHQWLRQ�

&RQFHUQDQW OD SULVH HQ FKDUJH GH OD F\VWLWH VLPSOH� XQH JUDQGH PDMRULWp GHV UpSRQGDQWV QH



��

UpDOLVDLHQW DXFXQ H[DPHQ SDUDFOLQLTXH DILQ G¶RULHQWHU OHXU GLDJQRVWLF� 6HXOV �� UpDOLVDLHQW

XQH EDQGHOHWWH XULQDLUH HW � XQ (&%8 �)LJXUH ���

)LJXUH � � ([DPHQV GHPDQGpV SRXU OD F\VWLWH VLPSOH ���� UpSRQGDQWV � XQH VHXOH

UpSRQVH pWDLW SRVVLEOH�

(Q FH TXL FRQFHUQH O¶DQWLELRWKpUDSLH SUREDELOLVWH� OD TXDVL�WRWDOLWp GHV UpSRQGDQWV

SUHVFULYDLHQW GH OD IRVIRP\FLQH HQ SUHPLqUH LQWHQWLRQ FH TXL HVW FRQIRUPH DX[

UHFRPPDQGDWLRQV �)LJXUH ���



��

)LJXUH � � $QWLELRWKpUDSLH GH OD F\VWLWH VLPSOH ���� UpSRQGDQWV � XQH VHXOH UpSRQVH

pWDLW SRVVLEOH�

E� &\VWLWH j ULVTXH GH FRPSOLFDWLRQ

,O pWDLW GHPDQGp DX[ 0* TXHOV H[DPHQV FRPSOpPHQWDLUHV LOV HIIHFWXDLHQW HW TXHOOH

DQWLELRWKpUDSLH SUREDELOLVWH LOV LQVWDXUDLHQW HQ SUHPLqUH LQWHQWLRQ�

1RXV OHXU DYLRQV pJDOHPHQW SUpVHQWp XQ (&%8 SRVLWLI j (VFKHULFKLD FROL� UpVLVWDQW j

O¶DPR[LFLOOLQH HW DX FRWULPR[D]ROH� LO pWDLW GHPDQGp G¶DGDSWHU OHXU DQWLELRWKpUDSLH HQ

IRQFWLRQ GHV UpVXOWDWV�

/D 63,/) UHFRPPDQGH GH UpDOLVHU XQ (&%8 DSUqV UpDOLVDWLRQ G¶XQH %8 VL FHOOH�FL HVW

SRVLWLYH� HW SUpFRQLVH OD QLWURIXUDQWRwQH SRXU O¶DQWLELRWKpUDSLH LQLWLDOH SUREDELOLVWH HQ

SUHPLHU FKRL[ VL OD V\PSWRPDWRORJLH HVW WURS LQWHQVH SRXU DWWHQGUH OH UpVXOWDW GH

O¶DQWLELRJUDPPH� /D IRVIRP\FLQH HVW HQYLVDJHDEOH HQ VHFRQG FKRL[�

/HV UHFRPPDQGDWLRQV LQGLTXHQW OHV PROpFXOHV j SRXUVXLYUH DSUqV GRFXPHQWDWLRQ� SDU

RUGUH SUpIpUHQWLHO� FRPSWH WHQX HQ SDUWLFXOLHU GX ULVTXH GH VpOHFWLRQ GH UpVLVWDQFHV� 3OXV

TXH GHV SUHPLHUV RX [LqPHV FKRL[� LO V
DJLW G
XQ JXLGH G
DGDSWDWLRQ DX[ UpVXOWDWV GH

Ϭ ϮϬ ϰϬ ϲϬ ϴϬ ϭϬϬ ϭϮϬ ϭϰϬ

�ŽƚƌŝŵŽǆĂǌŽůĞ

EŝƚƌŽĨƵƌĂŶƚŽŢŶĞ

&ůƵŽƌŽƋƵŝŶŽůŽŶĞƐ

WŝǀŵĠĐŝůůŝŶĂŵ

�ϯ' KƌĂůĞ

WĠŶŝĐŝůůŝŶĞ ĚƵ ŐƌŽƵƉĞ �

&ŽƐĨŽŵǇĐŝŶĞ
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O
DQWLELRJUDPPH�

,FL� OD SOXSDUW GHV PpGHFLQV UpDOLVDLHQW XQ (&%8 DVVRFLpH j XQH %8 DX SUpDODEOH SRXU ��

G¶HQWUH HX[ HW � UpDOLVDLHQW XQH %8 VDQV (&%8� 6HXO ���� ������� UpDOLVDLHQW pJDOHPHQW

XQH DQDO\VH VDQJXLQH �)LJXUH ���

)LJXUH � � ([DPHQV GHPDQGpV SRXU OD F\VWLWH j ULVTXH GH FRPSOLFDWLRQ ����

UpSRQGDQWV � SOXVLHXUV UpSRQVHV pWDLHQW SRVVLEOH�

/HV WURLV DQWLELRWLTXHV OHV SOXV SUHVFULWV GH PDQLqUH SUREDELOLVWH pWDLHQW GDQV O¶RUGUH� OH

SLYPpFLOOLQDP� OD QLWURIXUDQWRwQH HW OD IRVIRP\FLQH� 2Q QRWDLW XQH SUHVFULSWLRQ LPSRUWDQWH

G¶DPR[LFLOOLQH GH PDQLqUH SUREDELOLVWH �)LJXUH ���
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)LJXUH � � $QWLELRWKpUDSLH SUREDELOLVWH GH OD F\VWLWH j ULVTXH GH FRPSOLFDWLRQ ����

UpSRQGDQWV � XQH VHXOH UpSRQVH pWDLW SRVVLEOH�

$SUqV UpFHSWLRQ GH O¶(&%8 OHV PpGHFLQV DGDSWDLHQW OHXU DQWLELRWKpUDSLH� OHV WURLV

DQWLELRWLTXHV OHV SOXV SUHVFULWV pWDLHQW GDQV O¶RUGUH� OH SLYPpFLOOLQDP� OD QLWURIXUDQWRwQH

VXLYLH GH SUqV SDU OD IRVIRP\FLQH �)LJXUH ���

)LJXUH � � $QWLELRWKpUDSLH DGDSWpH j O¶DQWLELRJUDPPH GH OD F\VWLWH j ULVTXH GH

FRPSOLFDWLRQV ���� UpSRQGDQWV � XQH VHXOH UpSRQVH pWDLW SRVVLEOH�

Ϭ Ϯ ϰ ϲ ϴ ϭϬ ϭϮ ϭϰ ϭϲ ϭϴ ϮϬ ϮϮ Ϯϰ Ϯϲ Ϯϴ ϯϬ
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F� &\VWLWH JUDYLGLTXH

/D F\VWLWH JUDYLGLTXH HVW FRQVLGpUpH FRPPH XQH F\VWLWH j ULVTXH GH FRPSOLFDWLRQ� PDLV VD

SULVH HQ FKDUJH GLVSRVH GH VSpFLILFLWpV�

8Q (&%8 HVW UHFRPPDQGp HW� V¶LO HVW SRVLWLI� HVW j UpSpWHU WRXV OHV PRLV MXVTX¶j

O¶DFFRXFKHPHQW�

3RXU O¶DQWLELRWKpUDSLH SUREDELOLVWH� OD 63,/) UHFRPPDQGH G¶LQVWDXUHU HQ SUHPLHU OLHX GH OD

IRVIRP\FLQH RX GX SLYPpFLOOLQDP HQ GHX[LqPH FKRL[�

(Q IRQFWLRQ GHV UpVXOWDWV GH O¶DQWLELRJUDPPH� LO HVW UHFRPPDQGp GH SULYLOpJLHU

O¶DPR[LFLOOLQH HQ SUHPLHU FKRL[ SXLV OH SLYPpFLOOLQDP HW HQVXLWH OD IRVIRP\FLQH�

1RXV DYLRQV SUpVHQWp� XQ (&%8 SRVLWLI j (�FROL PXOWLVHQVLEOH�

3RXU FHWWH YLJQHWWH GH F\VWLWH JUDYLGLTXH� OD PDMRULWp GHV PpGHFLQV JpQpUDOLVWHV UpDOLVDLHQW

XQ (&%8 DVVRFLp j XQH %8 DX SUpDODEOH SRXU �� G¶HQWUH HX[ HW � UpDOLVHQW XQH %8 VDQV

(&%8�

� PpGHFLQV SUHVFULYDLHQW XQH pFKRJUDSKLH REVWpWULFDOH HW GHV YRLHV XULQDLUHV HW � DXWUHV

XQ ELODQ ELRORJLTXH �)LJXUH ���



��

)LJXUH � � ([DPHQV GHPDQGpV SRXU OD F\VWLWH JUDYLGLTXH ���� UpSRQGDQWV � SOXVLHXUV

UpSRQVHV pWDLHQW SRVVLEOH�

/D IRVIRP\FLQH UHVWDLW OH WUDLWHPHQW SUREDELOLVWH GH FKRL[ HQ SUHPLqUH LQWHQWLRQ SRXU XQH

JUDQGH SDUWLH GHV PpGHFLQV SXLV O¶DPR[LFLOOLQH SRXU XQ TXDUW GHV UpSRQGDQWV �)LJXUH ��

)LJXUH � � $QWLELRWKpUDSLH SUREDELOLVWH GH OD F\VWLWH JUDYLGLTXH ���� UpSRQGDQWV � XQH

VHXOH UpSRQVH pWDLW SRVVLEOH�

Ϭ ϱ ϭϬ ϭϱ ϮϬ Ϯϱ ϯϬ ϯϱ ϰϬ ϰϱ ϱϬ ϱϱ ϲϬ ϲϱ ϳϬ ϳϱ

�ŽƚƌŝŵŽǆĂǌŽůĞ
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&ůƵŽƌŽƋƵŝŶŽůŽŶĞƐ

WŝǀŵĠĐŝůůŝŶĂŵ

�ϯ' KƌĂůĞ
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$SUqV UpFHSWLRQ GH O¶DQWLELRJUDPPH� F¶HVW O¶DPR[LFLOOLQH TXL pWDLW OH SOXV SUHVFULW SDU XQ SHX

SOXV GH OD PRLWLp GHV UpSRQGDQWV VXLYLH SDU OD IRVIRP\FLQH �)LJXUH ���

)LJXUH � � $QWLELRWKpUDSLH DGDSWpH j O¶DQWLELRJUDPPH GH OD F\VWLWH JUDYLGLTXH ����

UpSRQGDQWV � XQH VHXOH UpSRQVH pWDLW SRVVLEOH�

G� 3\pORQpSKULWH DLJXH VLPSOH �31$�

8Q WDEOHDX FOLQLTXH W\SLTXH GH S\pORQpSKULWH DLJXH VLPSOH pWDLW SUpVHQWp DX[ PpGHFLQV�

/D 63,/) UHFRPPDQGH G¶HIIHFWXHU XQH %8� HW VL HOOH HVW SRVLWLYH� XQ (&%8 FRPPH VHXOV

H[DPHQV FRPSOpPHQWDLUHV� SRXU XQ SUHPLHU pSLVRGH� 6L O¶pYROXWLRQ HVW GpIDYRUDEOH PDOJUp

XQH DQWLELRWKpUDSLH DGDSWpH j �� KHXUHV� XQ XURVFDQQHU RX j GpIDXW XQH pFKRJUDSKLH GHV

YRLHV XULQDLUHV HVW LQGLTXpH� /¶DQWLELRWKpUDSLH SUREDELOLVWH UHFRPPDQGpH HQ SUHPLqUH

LQWHQWLRQ HVW XQH FpSKDORVSRULQH GH �qPH JpQpUDWLRQ �&�*� LQMHFWDEOH SDU YRLH

LQWUDPXVFXODLUH RX LQWUDYHLQHXVH RX XQH IOXRURTXLQRORQH�

(Q IRQFWLRQ GHV UpVXOWDWV GH O¶DQWLELRJUDPPH� LO HVW UHFRPPDQGp GH SUHVFULUH GDQV O¶RUGUH�

GH O¶DPR[LFLOOLQH HQ SUHPLqUH LQWHQWLRQ VLQRQ GH O¶DPR[LFLOOLQH � DFLGH FODYXODQLTXH

Ϭ ϱ ϭϬ ϭϱ ϮϬ Ϯϱ ϯϬ ϯϱ ϰϬ ϰϱ ϱϬ ϱϱ ϲϬ ϲϱ
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�FRDPR[LFODY�� XQH IOXRURTXLQRORQH �)4�� XQH &�* RUDOH �&HIL[LPH SDU H[HPSOH� HW HQILQ

GX FRWULPR[D]ROH�

3OXVLHXUV FKRL[ pWDLHQW GRQF SRVVLEOH SRXU OD TXHVWLRQ FRQFHUQDQW O¶DQWLELRWKpUDSLH

SUREDELOLVWH�

,FL� QRXV DYLRQV SUpVHQWp XQ (&%8 SRVLWLI j (� FROL UpVLVWDQW j O¶DPR[LFLOOLQH PDLV VHQVLEOH

DX FRDPR[LFODY HW DX[ DXWUHV PROpFXOHV�

/HV SULVHV HQ FKDUJH GH OD S\pORQpSKULWH DLJXH VLPSOH GLYHUJHDLHQW SDUPL OHV PpGHFLQV�

������� SDUWLFLSDQWV UpDOLVDLHQW XQ (&%8 DYHF XQH %8 DX SUpDODEOH SRXU �� G¶HQWUH HX[�

3DUPL OHV UpSRQGDQWV� �� UpDOLVDLHQW HQ SOXV XQH DQDO\VH VDQJXLQH� �� XQ H[DPHQ

G¶LPDJHULH� � UpDOLVHQW OHV GHX[ �LPDJHULH HW DQDO\VH VDQJXLQH� HW � KRVSLWDOLVDLHQW OD

SDWLHQWH �)LJXUH ���

)LJXUH � � ([DPHQV GHPDQGpV SRXU OD S\pORQpSKULWH DLJXH VLPSOH ���� UpSRQGDQWV �

SOXVLHXUV UpSRQVHV pWDLHQW SRVVLEOH�
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6XU OH SODQ WKpUDSHXWLTXH� OHV )4 pWDLHQW OHV DQWLELRWLTXHV OHV SOXV SUHVFULWV GH PDQLqUH

SUREDELOLVWH� VXLYL SDU OHV &�* LQMHFWDEOH HW RUDOHV�

$ QRWHU TXH OD SOXSDUW GHV PpGHFLQV TXL SUHVFULYDLHQW XQH &�* ,9�,0 RX XQH &�* 2UDOH�

UpSRQGDLHQW pJDOHPHQW TX¶XQH )4 pWDLW LQGLTXpH GDQV FHWWH VLWXDWLRQ HW LQYHUVHPHQW�

&HSHQGDQW XQH YLQJWDLQH GH UpSRQVHV SURSRVDLHQW O¶DPR[LFLOOLQH RX OH FRDPR[LFODY HQ

SUREDELOLVWH GHYDQW XQH pYHQWXHOOH S\pORQpSKULWH� HW SDUPL HX[ VHXOHPHQW � UpSRQGDLHQW

pJDOHPHQW TX¶XQH &�* ,9 RX XQH )4 HQ SUREDELOLVWH pWDLW LQGLTXpH �)LJXUH ����

)LJXUH �� $QWLELRWKpUDSLH SUREDELOLVWH GH OD S\pORQpSKULWH DLJXH VLPSOH ����

UpSRQGDQWV � SOXVLHXUV UpSRQVHV pWDLHQW SRVVLEOH�

$SUqV UpFHSWLRQ GH O¶DQWLELRJUDPPH� OHV PpGHFLQV DGDSWDLHQW OHXU DQWLELRWKpUDSLH SRXU OD

SOXSDUW HQ HIIHFWXDQW XQH GpVHVFDODGH WKpUDSHXWLTXH SRXU OH FRDPR[LFODY RX OH

FRWULPR[D]ROH� /HV )4 UHVWDLHQW FHSHQGDQW OHV PROpFXOHV OHV SOXV SUHVFULWHV SRXU XQ WLHUV

GHV SDUWLFLSDQWV� $ QRWHU TXH PDOJUp OD UpVLVWDQFH j O¶DPR[LFLOOLQH DIILFKpH VXU

O¶DQWLELRJUDPPH SUpVHQWp� FHOOH�FL pWDLHQW SUHVFULWH SDU � PpGHFLQV �)LJXUH ����
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)LJXUH �� � $QWLELRWKpUDSLH DGDSWpH j O¶DQWLELRJUDPPH GH OD S\pORQpSKULWH DLJXH

VLPSOH ���� UpSRQGDQWV � XQH VHXOH UpSRQVH pWDLW SRVVLEOH�

H� 3\pORQpSKULWH DLJXH j ULVTXH GH FRPSOLFDWLRQ

/H FDV SUpVHQWp pWDLW FHOXL G¶XQH IHPPH GH �� DQV D\DQW FRPPH DQWpFpGHQWV XQ GLDEqWH

FRPSOLTXp G¶XQH LQVXIILVDQFH UpQDOH FKURQLTXH VpYqUH� ,O V¶DJLVVDLW G¶XQ WDEOHDX GH 31$ j

ULVTXH GH FRPSOLFDWLRQ� VDQV VLJQHV GH JUDYLWp�

3RXU OD 31$ j ULVTXH GH FRPSOLFDWLRQ� OD 63,/) UHFRPPDQGH GH UpDOLVHU XQ (&%8 DLQVL

TX¶XQ ELODQ VDQJXLQ GH PDQLqUH V\VWpPDWLTXH� j OD GLIIpUHQFH GH OD 31$ VLPSOH� ,O HVW

pJDOHPHQW UHFRPPDQGp GH UpDOLVHU XQ XURVFDQQHU GDQV OHV �� KHXUHV j OD UHFKHUFKH GH

FRPSOLFDWLRQ� /HV UqJOHV GH SUHVFULSWLRQ FRQFHUQDQW O¶DQWLELRWKpUDSLH SUREDELOLVWH HW

DGDSWpH j O¶DQWLELRJUDPPH VRQW OHV PrPHV TXH SRXU OD 31$ VLPSOH� VHXO OD GXUpH FKDQJH

SDVVDQW GH � � �� MRXUV j �� � �� MRXUV GDQV OD SOXSDUW GHV FDV�

/H VLWH LQWHUQHW ³$QWLELRFOLF´ SUpFRQLVH FHSHQGDQW O¶KRVSLWDOLVDWLRQ SRXU OHV SHUVRQQHV D\DQW

FRPPH FRPRUELGLWp XQH LQVXIILVDQFH UpQDOH VpYqUH�

1RXV DYLRQV pJDOHPHQW SUpVHQWp GDQV FHWWH VLWXDWLRQ XQ DQWLELRJUDPPH DYHF XQ (� FROL

Ϭ ϱ ϭϬ ϭϱ ϮϬ Ϯϱ ϯϬ ϯϱ ϰϬ ϰϱ

�ŽƚƌŝŵŽǆĂǌŽůĞ

�ƵŐŵĞŶƟŶ

&ůƵŽƌŽƋƵŝŶŽůŽŶĞƐ

WŝǀŵĠĐŝůůŝŶĂŵ

�ϯ' /sͬ/D

�ϯ' KƌĂůĞ

WĠŶŝĐŝůůŝŶĞ ĚƵ ŐƌŽƵƉĞ �

�ϯ' ͗ �ĠƉŚĂůŽƐƉŽƌŝŶĞ ĚĞ ϯğŵĞ ŐĠŶĠƌĂƟŽŶ

ϰ

ϭϰ

ϱ

ϭ

ϰϬ

ϯϲ

ϭϰ
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UpVLVWDQW DX[ SpQLFLOOLQHV GX JURXSH $� DX FRDPR[LFODY� DX FRWULPR[D]ROH HW DX[

IOXRURTXLQRORQHV�

6XU ��� UpSRQGDQWV� ��� PpGHFLQV UpDOLVDLHQW XQ (&%8 DYHF XQH %8 DX SUpDODEOH SRXU

XQ WLHUV G¶HQWUH HX[�

3DUPL OHV PpGHFLQV D\DQW UpSRQGX ³$XWUHV´ � �� KRVSLWDOLVDLHQW OD SDWLHQWH GDQV FH FDV GH

ILJXUH� �� UpDOLVDLHQW DX PRLQV XQH DQDO\VH VDQJXLQH� �� XQ H[DPHQ G¶LPDJHULH HW �

UpDOLVDLHQW XQ ELODQ VDQJXLQ DVVRFLp j XQ H[DPHQ G¶LPDJHULH� j VDYRLU XQH pFKRJUDSKLH

GHV YRLHV XULQDLUHV RX XQ XURVFDQQHU�

$ QRWHU TXH OHV PpGHFLQV TXL UpSRQGDLHQW ³DXFXQ H[DPHQ SDUDFOLQLTXH´ LQGLTXDLHQW TX¶LOV

KRVSLWDOLVDLHQW OD SDWLHQWH RX O¶DGUHVVDLHQW YHUV XQ VHUYLFH G¶XUJHQFHV �)LJXUH ����

)LJXUH �� � ([DPHQV GHPDQGpV SRXU OD S\pORQpSKULWH j ULVTXH GH FRPSOLFDWLRQ ����

UpSRQGDQWV � SOXVLHXUV UpSRQVHV pWDLHQW SRVVLEOH�



��

,FL� OHV &�* ,9�,0 pWDLHQW OHV PROpFXOHV OHV SOXV SUHVFULWHV GH PDQLqUH SUREDELOLVWH� SXLV

OHV )4 HW OHV &�* RUDOHV �)LJXUH ����

)LJXUH �� � $QWLELRWKpUDSLH SUREDELOLVWH GH OD S\pORQpSKULWH j ULVTXH GH FRPSOLFDWLRQ

���� UpSRQVHV pWDLHQW SRVVLEOH � SOXVLHXUV UpSRQVHV pWDLHQW SRVVLEOH�

$SUqV UpFHSWLRQ GH O¶DQWLELRJUDPPH� OHV PpGHFLQV DGDSWDLHQW OHXU DQWLELRWKpUDSLH� OHV &�*

RUDOHV pWDLHQW DORUV OHV PROpFXOHV OHV SOXV SUHVFULWHV� SDU XQ SHX SOXV GH OD PRLWLp GHV

UpSRQGDQWV VXLYLH SDU OHV &�* LQMHFWDEOHV�

2Q UHPDUTXDLW pJDOHPHQW TXH PDOJUp OD UpVLVWDQFH DX[ )4 DIILFKpH VXU O¶DQWLELRJUDPPH

SUpVHQWp� FHOOHV�FL pWDLHQW SUHVFULWHV SDU � PpGHFLQV �)LJXUH ����

Ϭ ϱ ϭϬ ϭϱ ϮϬ Ϯϱ ϯϬ ϯϱ ϰϬ ϰϱ ϱϬ ϱϱ

�ŽƚƌŝŵŽǆĂǌŽůĞ

�ƵŐŵĞŶƟŶ

&ůƵŽƌŽƋƵŝŶŽůŽŶĞƐ

WŝǀŵĠĐŝůůŝŶĂŵ

�ϯ' /sͬ/D

�ϯ' KƌĂůĞ

WĠŶŝĐŝůůŝŶĞ ĚƵ ŐƌŽƵƉĞ �

�ϯ' ͗ �ĠƉŚĂůŽƐƉŽƌŝŶĞ ĚĞ ϯğŵĞ ŐĠŶĠƌĂƟŽŶ

ϭϮ

ϭϵ

ϱϯ

ϭ

ϯϬ

ϭϮ

ϯ
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)LJXUH �� � $QWLELRWKpUDSLH DGDSWpH j O¶DQWLELRJUDPPH GH OD S\pORQpSKULWH j ULVTXH

GH FRPSOLFDWLRQ ���� UpSRQGDQWV � XQH VHXOH UpSRQVH pWDLW SRVVLEOH�

�� &RQQDLVVDQFHV GHV RXWLOV HW DSSOLFDELOLWp GHV UHFRPPDQGDWLRQV

6XU OHV ��� UpSRQGDQWV D\DQW UpSRQGX j FHWWH SDUWLH GX TXHVWLRQQDLUH� �� V¶DLGDLHQW HW

XWLOLVDLHQW GHV RXWLOV HQ OLJQH FRPPH OH VLWH LQWHUQHW ³$QWLELRFOLF´ TXL V¶DSSXLH VXU OHV

UHFRPPDQGDWLRQV pWDEOLHV HW UpYLVpHV SDU OD 63,/) SRXU JXLGHU OHV PpGHFLQV GDQV OHXUV

SULVHV HQ FKDUJH HQ VRLQV SULPDLUHV�

3DUPL OHV �� SDUWLFLSDQWV D\DQW UpSRQGX TX¶LOV Q¶XWLOLVDLHQW SDV FH JHQUH GH SODWHIRUPH� �

FRQQDLVVDLHQW OHV UHFRPPDQGDWLRQV GH OD 63,/) HW OHV DSSOLTXDLHQW UpJXOLqUHPHQW� OHV �

DXWUHV QH OHV FRQQDLVVDLHQW SDV�

(Q FH TXL FRQFHUQH OH UHVVHQWL GHV PpGHFLQV JpQpUDOLVWHV FRQFHUQDQW O¶DSSOLFDELOLWp GH FHV

UHFRPPDQGDWLRQV HQ PpGHFLQH GH YLOOH� LO OHXU pWDLW GHPDQGp GH FRWHU VXU XQH pFKHOOH GH �

j �� OD SHUWLQHQFH GH FHV UHFRPPDQGDWLRQV� SDU UDSSRUW j O¶H[HUFLFH GH OD PpGHFLQH

Ϭ ϱ ϭϬ ϭϱ ϮϬ Ϯϱ ϯϬ ϯϱ ϰϬ ϰϱ ϱϬ ϱϱ ϲϬ

�ŽƚƌŝŵŽǆĂǌŽůĞ

�ƵŐŵĞŶƟŶ

&ůƵŽƌŽƋƵŝŶŽůŽŶĞƐ

WŝǀŵĠĐŝůůŝŶĂŵ

�ϯ' /sͬ/D

�ϯ' KƌĂůĞ

WĠŶŝĐŝůůŝŶĞ ĚƵ ŐƌŽƵƉĞ �

�ϯ' ͗ �ĠƉŚĂůŽƐƉŽƌŝŶĞ ĚĞ ϯğŵĞ ŐĠŶĠƌĂƟŽŶ

Ϭ

ϱϳ

ϰϭ

ϱ

Ϯ

Ϭ

ϯ
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JpQpUDOH� SURSRVpHV SDU OH VLWH ³$QWLELRFOLF´ j SDUWLU GX WH[WH GH OD 63,/)�

*OREDOHPHQW� OD SHUWLQHQFH GH FHV UHFRPPDQGDWLRQV HVW UHFRQQXH SDU OHV UpSRQGDQWV

SXLVTXH HOOH HVW HVWLPpH� HQ PR\HQQH j �

Ͳ ������� SRXU OHV H[DPHQV j UpDOLVHU �)LJXUH ����

Ͳ ������� SRXU O¶DQWLELRWKpUDSLH SUREDELOLVWH �)LJXUH ����

Ͳ ������� SRXU O¶DQWLELRWKpUDSLH DGDSWpH j O¶DQWLELRJUDPPH �)LJXUH ����

Ͳ ������� SRXU OD GXUpH GX WUDLWHPHQW SURSRVp �)LJXUH ����

/HV UHFRPPDQGDWLRQV FRQFHUQDQW OD SULVH HQ FKDUJH GHV LQIHFWLRQV XULQDLUHV GH OD IHPPH

VRQW DGDSWpHV j OD SUDWLTXH GH OD PpGHFLQH JpQpUDOH SRXU ������ GHV PpGHFLQV

LQWHUURJpV�

/¶pYDOXDWLRQ pWDLW KRPRJqQH HQWUH FKDTXH JURXSH � HQ PR\HQQH� PRLQV GH � SRLQW G¶pFDUW

VXU OD QRWDWLRQ GHV � pOpPHQWV j FRWHU�

/HV 0* WKpVpV GHSXLV SOXV GH ��DQV� FHX[ H[HUoDQW HQ UXUDO RX H[HUFLFH LVROp FRWDLHQW

PRLQV ELHQ OHV UHFRPPDQGDWLRQV DYHF GHV QRWHV PR\HQQHV HQWUH ��� HW �������

)LJXUH �� � 3HUWLQHQFH GHV H[DPHQV j UpDOLVHU� SRXU ��� UpSRQGDQWV� 1RWH GH � �SDV

GX WRXW DGDSWp j �� �WUqV DGDSWp� ���� UpSRQGDQWV�

Ϭ

ϱ

ϭϬ

ϭϱ

ϮϬ

Ϯϱ

ϯϬ

ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ

Ϭ
Ϯ

Ϭ

ϰ
ϱ ϱ

ϭϬ

Ϯϲ Ϯϲ

Ϯϵ
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)LJXUH �� � 3HUWLQHQFH GH O
DQWLELRWKpUDSLH SUREDELOLVWH SURSRVpH ���� UpSRQGDQWV�

)LJXUH �� � 3HUWLQHQFH GH O
DQWLELRWKpUDSLH DGDSWpH j O
DQWLELRJUDPPH SURSRVpH ����

UpSRQGDQWV�

)LJXUH �� � 3HUWLQHQFH GH OD GXUpH GH O
DQWLELRWKpUDSLH SURSRVpH ���� UpSRQGDQWV�

Ϭ

ϭϬ

ϮϬ

ϯϬ

ϰϬ

ϱϬ

ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ

Ϭ ϭ ϭ ϭ
ϱ

ϭ

ϴ

ϮϬ
Ϯϰ
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Ϭ

ϱ

ϭϬ

ϭϱ

ϮϬ

Ϯϱ

ϯϬ

ϯϱ

ϰϬ

ϭ Ϯ ϯ ϰ ϱ ϲ ϳ ϴ ϵ ϭϬ

Ϭ
Ϯ ϭ Ϭ

ϴ

ϯ

ϭϭ
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Ϭ
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�� &RPPHQWDLUHV OLEUHV

1RXV DYLRQV ODLVVp O¶RSSRUWXQLWp DX[ PpGHFLQV JpQpUDOLVWHV GH GpSRVHU XQ FRPPHQWDLUH j

OD ILQ GX TXHVWLRQQDLUH DILQ G¶HQ VDYRLU SOXV VXU OHXU UHVVHQWL YLV j YLV GHV

UHFRPPDQGDWLRQV GH OD 63,/)�

6XU OHV ��� SDUWLFLSDQWV DX GpSDUW� �� RQW ODLVVp XQ FRPPHQWDLUH�

/HV DUJXPHQWV SULQFLSDX[ DYDQFpV SDU OHV PpGHFLQV pWDLHQW �

Ͳ /HV UHFRPPDQGDWLRQV VRQW FODLUHV HW SUpFLVHV�

Ͳ 0DQTXH GH SUpFLVLRQV SRXU OHV FDV j ULVTXH GH FRPSOLFDWLRQ

Ͳ /HV RXWLOV HQ OLJQH VRQW XWLOH GDQV OD SUDWLTXH TXRWLGLHQQH�

Ͳ 5pJXOLqUHPHQW PLVH j MRXU

�� $QDO\VH VWDWLVWLTXH

/HV FRPSDUDLVRQV VXU OHV FULWqUHV GH FRQIRUPLWpV VRQW SUpVHQWpV GDQV OHV WDEOHDX[ � HW ��

/H WDEOHDX � QH SUpVHQWH GHV GRQQpHV TXH VXU OHV PpGHFLQV LQVWDOOpV�

7DEOHDX � � SRXUFHQWDJHV GH FRQIRUPLWp DX[ UHFRPPDQGDWLRQV VHORQ OH VWDWXW

�UHPSODoDQW�LQVWDOOp� HW OH GpODL GHSXLV OD WKqVH�

,QVWDOOpV
1 ��

5HPSODoDQWV
1 ��

1RQ WKpVpV RX
WKqVH ��� DQV

Q ��
7KqVH !��DQV

1 ��
%8 SRXU OD F\VWLWH ��� ��� ��� ��
773 F\VWLWH ��� ���� ��� ���
([DPHQV &U& ��� ��� ��� ���
773 &U& ��� ��� ��� ��
77$$ &U& ��� ��� ��� ���
([DPHQ F\VWLWH JUDYLGLTXH ��� ��� ��� ���
773 F\VWLWH JUDYLGLTXH ��� ��� ��� ���
77$$ F\VWLWH JUDYLGLTXH ��� ��� ��� ���
([DPHQV 31$ ��� ��� ��� ���
773 31$ ��� ��� ��� ���
77$$ 31$ ��� ��� ��� ���
([DPHQV 315& ��� ��� ��� ���
773 315& ��� ��� ��� ���
77$$ 315& ��� ��� ��� ���
8WLOLVDWLRQ G¶DQWLELRFOLF ��� ���� ��� ���
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773 � WUDLWHPHQW SUREDELOLVWH� 77$$ � WUDLWHPHQW DGDSWp j O¶DQWLELRJUDPPH � &U& � F\VWLWH j

ULVTXH GH FRPSOLFDWLRQ � 31$ � S\pORQpSKULWH DLJXH� 315& � S\pORQpSKULWH j ULVTXH GH

FRPSOLFDWLRQ�

/HV SRXUFHQWDJHV GH UpSRQVHV FRQIRUPHV VRQW JOREDOHPHQW PHLOOHXUV FKH] OHV PpGHFLQV

UHPSODoDQWV HW FKH] OHV PpGHFLQV j WKqVH UpFHQWH� 6HXOV � pOpPHQWV VRQW VLJQLILFDWLIV �

&KH] OHV PpGHFLQV QRQ WKpVpV RX DYHF WKqVH UpFHQWH� O¶XWLOLVDWLRQ G¶DQWLELRFOLF ��� YV

��� � S �������� OD UpDOLVDWLRQ G¶XQH %8 � (&%8 SRXU OHV F\VWLWHV j ULVTXH GH

FRPSOLFDWLRQ ��� YV ��� � S ������� HW OH WUDLWHPHQW SUREDELOLVWH GHV F\VWLWHV j ULVTXH GH

FRPSOLFDWLRQ ��� YV ��� S ������� HW� FKH] OHV PpGHFLQV UHPSODoDQWV� OHV H[DPHQV SRXU

OD S\pORQpSKULWH DLJXH ��� YV ��� � S ��������

7DEOHDX �� SRXUFHQWDJHV GH FRQIRUPLWp DX[ UHFRPPDQGDWLRQV VHORQ OH VWDWXW

HQVHLJQDQW� OH OLHX HW OH PRGH G¶H[HUFLFH

068
1 ��

1RQ 068
1 ��

8UEDLQ
1 ��

1RQ XUEDLQ
1 ��

,VROp
1 ��

*URXSH
1 ��

%8 SRXU OD F\VWLWH ��� ��� ��� ��� ��� ���
773 F\VWLWH ��� ��� ��� ��� ��� ���
([DPHQV�F\VWLWH ��� ��� ��� ��� ��� ���
773 &U& ��� ��� ��� �� ��� ���
77$$ &U& ��� ��� ��� ��� ��� ���
([DPHQ�F\VWLWH JUDYLGLTXH ��� ��� ��� ��� ��� ���
773 F\VWLWH JUDYLGLTXH ��� ��� ��� ��� ��� ���
77$$ F\VWLWH JUDYLGLTXH ��� ��� ��� ��� ��� ���
([DPHQV 31$ ��� �� ��� �� �� ���
773 31$ ��� ��� ��� ��� ��� ���
77$$ 31$ ��� ��� ��� ��� ��� ���
([DPHQV 315& ��� ��� ��� �� ��� ���
773 315& ��� ��� ��� ��� ��� ���
77$$ 315& ��� ��� ��� ��� ��� ���
8WLOLVDWLRQ G¶DQWLELRFOLF ��� ��� ��� ��� ��� ���
068 � PDLWUH GH VWDJH GHV XQLYHUVLWpV� 773 � WUDLWHPHQW SUREDELOLVWH� 77$$ � WUDLWHPHQW

DGDSWp j O¶DQWLELRJUDPPH � &U& � F\VWLWH j ULVTXH GH FRPSOLFDWLRQ � 31$ � S\pORQpSKULWH

DLJXH� 315& � S\pORQpSKULWH j ULVTXH GH FRPSOLFDWLRQ�
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/HV SRXUFHQWDJHV GH UpSRQVHV FRQIRUPHV DX[ UHFRPPDQGDWLRQV VRQW DVVH] VLPLODLUHV

HQWUH OHV JURXSHV� ,O HVW REVHUYp XQH VHXOH GLIIpUHQFH VLJQLILFDWLYH VXU OD UpDOLVDWLRQ GH OD

%8 SRXU OHV F\VWLWHV VLPSOHV TXL HVW SOXV IUpTXHQWH FKH] OHV 068 ��� YV ��� � S ��������



��

,9� 'LVFXVVLRQ

1RWUH pWXGH PRQWUH GHV UpVXOWDWV FRQWUDVWpV VXU OD SULVH HQ FKDUJH GHV LQIHFWLRQV XULQDLUHV

GH OD IHPPH� /HV UHFRPPDQGDWLRQV GH SUDWLTXHV VRQW FRQQXHV HW FRQVLGpUpHV FRPPH

DGDSWpHV j OD SUDWLTXH GH OD PpGHFLQH JpQpUDOH SDU OHV PpGHFLQV JpQpUDOLVWHV GHV

+DXWV�GH�)UDQFH SDUWLFLSDQW j O¶HQTXrWH� 0DLV� VL HOOHV VHPEOHQW JOREDOHPHQW DSSOLTXpHV

VXU OHV WUDLWHPHQWV SUREDELOLVWHV� FH Q¶HVW SOXV OH FDV SRXU OHV H[DPHQV j UpDOLVHU� RX SRXU

O¶DGDSWDWLRQ GX WUDLWHPHQW j O¶DQWLELRJUDPPH�

&HOD SRXUUDLW SHUPHWWUH G¶RULHQWHU VXU OD SURSRVLWLRQ G¶DFWLRQV GH IRUPDWLRQ FLEOpHV VXU FHV

SRLQWV�

9LJQHWWHV FOLQLTXHV

$X QLYHDX GHV H[DPHQV j UpDOLVHU HQ SUHPLqUH LQWHQWLRQ� OHV UHFRPPDQGDWLRQV QH VRQW

SDV VXLYLHV OD SOXSDUW GX WHPSV�

&\VWLWH VLPSOH

(Q HIIHW� OD EDQGHOHWWH XULQDLUH� ELHQ TX¶XWLOH HW UHFRPPDQGpH SRXU RULHQWHU OH GLDJQRVWLF�

Q¶HVW HIIHFWXpH TXH GDQV ��� GHV FDV SRXU OD F\VWLWH VLPSOH SDU H[HPSOH�

2Q SHXW VXSSRVHU TX¶HOOH HVW GLIILFLOH j UpDOLVHU HQ FRQVXOWDWLRQ� &HOD SHXW�rWUH G� j XQ

PDQTXH GH ORFDO DGDSWp �WRLOHWWHV SRXU OHV SDWLHQWV�� DX FR�W GHV EDQGHOHWWHV XULQDLUHV� j

OHXU GDWH G¶H[SLUDWLRQ RX WRXW VLPSOHPHQW SDU PDQTXH GH WHPSV �SODQQLQJ GH FRQVXOWDWLRQ

FKDUJp� UHWDUG� HWF���� ����� $ QRWHU OH IDLW GH WUDYDLOOHU GDQV XQH FDELQHW GH JURXSH RX XQH

063� RX LO \ D SUREDEOHPHQW SOXV VRXYHQW XQ :& SDWLHQW � QH PRGLILH SDV FH SDUDPqWUH�

'¶DSUqV XQH pWXGH DOOHPDQGH� OH GLDJQRVWLF G¶LQIHFWLRQ XULQDLUH HQ XWLOLVDQW TXH OHV FULWqUHV

FOLQLTXHV D XQ WDX[ G¶HUUHXU G¶HQYLURQ ���� 'DQV SOXVLHXUV SD\V� O¶LQLWLDWLRQ G¶XQH

DQWLELRWKpUDSLH VDQV WHVW SUpDODEOH HVW DVVH] UpSDQGXH� HQ DFFHSWDQW OH ULVTXH GH SUHQGUH

HQ FRPSWH GH QRPEUHX[ IDX[ SRVLWLIV ���� ��� ����
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/D %8 HVW XQ RXWLO DGDSWp DX[ VRLQV SULPDLUHV� HOOH SRVVqGH XQH KDXWH YDOHXU SUpGLFWLYH

QpJDWLYH HW DXJPHQWHUDLW OH UDSSRUW GH YUDLVHPEODQFH GH ��� j ���� ORUVTX¶HOOH HVW

FRPELQpH DX[ IDFWHXUV FOLQLTXHV� (Q G¶DXWUHV WHUPHV� OD SUREDELOLWp TXH OD SHUVRQQH VRLW

DWWHLQWH G¶XQH LQIHFWLRQ XULQDLUH HVW SOXV LPSRUWDQWH DSUqV UpDOLVDWLRQ G¶XQH %8 SRVLWLYH TXH

OD FOLQLTXH VHXOH� HW j FRQWUDULR� OD SUREDELOLWp G¶LQIHFWLRQ XULQDLUH HVW IRUWHPHQW GLPLQXpH VL

OD %8 HVW QpJDWLYH���� �������

1pDQPRLQV FHUWDLQHV pWXGHV SUpFRQLVHQW TXH OD FOLQLTXH SUpYDXW� HW TXH VL XQH SDWLHQWH�

D\DQW GHV DQWpFpGHQWV GH F\VWLWH� SUpVHQWH j QRXYHDX GHV VLJQHV FOLQLTXHV W\SLTXHV

G¶LQIHFWLRQ XULQDLUH EDVVH DVVRFLpH j XQH %8 QpJDWLYH� HQ SUHQDQW HQ FRPSWH OH ULVTXH GH

ELDLV GH VSHFWUH� DORUV O¶LQGLFDWLRQ WKpUDSHXWLTXH VH SRVH ��������

3RXU OD F\VWLWH VLPSOH� HQ FH TXL FRQFHUQH O¶DQWLELRWKpUDSLH SUREDELOLVWH� OHV

UHFRPPDQGDWLRQV VRQW ELHQ FRQQXHV GHV PpGHFLQV HW VXLYLHV SRXU OD TXDVL�WRWDOLWp G¶HQWUH

HX[

&\VWLWH j ULVTXH GH FRPSOLFDWLRQ

/HV UHFRPPDQGDWLRQV VHPEOHQW PRLQV ELHQ FRQQXHV� (Q HIIHW� O¶DPR[LFLOOLQH HVW O¶XQ GHV

DQWLELRWLTXHV OHV SOXV SUHVFULWV SDUPL OHV UpSRQGDQWV ��������� RU GHSXLV SOXVLHXUV DQQpHV

RQ QRWH XQH IRUWH DXJPHQWDWLRQ GH O¶DQWLELRUpVLVWDQFH DX[ SpQLFLOOLQHV GX JURXSH $� HQ

SDUWLFXOLHU FKH] (�FROL� SUpVHQWH GDQV SOXV GH ��� GHV FDV G¶LQIHFWLRQV XULQDLUHV� 2Q

HVWLPH j SOXV GH ��� OD SUpYDOHQFH G¶(�FROL UpVLVWDQW j O¶DPR[LFLOOLQH�FRDPR[LFODY

DFWXHOOHPHQW HQ )UDQFH� MXVWLILDQW O¶DEDQGRQ GH FHV PROpFXOHV HQ WUDLWHPHQW SUREDELOLVWH

PDLV TXL UHVWHQW XQ WUDLWHPHQW GH FKRL[ DSUqV UpFHSWLRQ G¶XQ DQWLELRJUDPPH HQ FDV GH

VHQVLELOLWp�

/HV LQIHFWLRQV XULQDLUHV VRQW SOXV IUpTXHQWHV GDQV OHV SRSXODWLRQV SOXV kJpHV� DYHF XQH

H[SRVLWLRQ DX[ DQWLELRWLTXHV TXL DXJPHQWH HQ SDUDOOqOH� 2Q QRWH XQH DXJPHQWDWLRQ GH OD
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SUpYDOHQFH GHV EDFWpULHV UpVLVWDQWHV DYHF O¶kJH� QRWDPPHQW DX[ IOXRURTXLQRORQHV HW DX

FRWULPR[D]ROH� RU F¶HVW GDQV FHWWH SRSXODWLRQ TX¶HOOHV VRQW OH SOXV XWLOLVpHV� ���� ���

8QH pWXGH IUDQoDLVH� GDQV ��� (+3$' GX 1RUG 3DV�GH�&DODLV HQ ����� PRQWUDLW XQH

VXUFRQVRPPDWLRQ HW XQH XWLOLVDWLRQ LQDSSURSULpH GH )4 HW GH &�* HQ WUDLWHPHQW

SUREDELOLVWH GDQV FHV pWDEOLVVHPHQWV DORUV TX¶XQH GpVHVFDODGH WKpUDSHXWLTXH Q¶pWDLW TXH

UDUHPHQW HIIHFWXpH �����

/¶XQH GHV SULQFLSDOHV FDXVHV GH WUDLWHPHQW LQDSSURSULp HVW OD EDFWpULXULH DV\PSWRPDWLTXH

TXL WpPRLJQH G¶XQH VLPSOH FRORQLVDWLRQ XULQDLUH PDLV HVW VRXUFH GH VXU�GLDJQRVWLF HW

G¶DQWLELRWKpUDSLHV LQXWLOHV� %8� SXLV (&%8 SHXYHQW DYRLU pWp UpDOLVpV SRXU GHV VLJQHV VDQV

OLHQ DYHF XQH LQIHFWLRQ �XULQHV PDORGRUDQWHV�� YRLUH HQ VXLYL V\VWpPDWLTXH� /¶XVDJH ODUJH

GH OD %8 HVW FRQWURYHUVpH FKH] OHV SOXV GH �� DQV� ���� ���

/HV UpVXOWDWV GH QRWUH pWXGH VHPEOHQW FRQFRUGDQWV DYHF FHV GRQQpHV�

6HXOV ��� XWLOLVHQW OH SLYPpFLOOLQDP TXL VHUDLW DGDSWp VXU OH FDV HW O¶DQWLELRJUDPPH

SUpVHQWp� 6L RQ DMRXWH QLWURIXUDQWRwQH HW IRVIRP\FLQH� TXL VHUDLHQW LFL OHV WUDLWHPHQWV GH

GHX[LqPH HW WURLVLqPH LQWHQWLRQ� RQ DUULYH j XQH FRXUWH PDMRULWp� (W� ��� XWLOLVHQW &�* RX

TXLQRORQHV� &HV � IDPLOOHV Q¶RQW pWp UHWLUpHV GHV FKRL[ SRXU OHV F\VWLWHV TX¶HQ ����� HW RQ

SHXW HVSpUHU TXH O¶LQIRUPDWLRQ YD PLHX[ GLIIXVHU HW rWUH DSSURSULpH SDU OHV 0* SRXU

pSDUJQHU FHV IDPLOOHV j IRUW ULVTXH GH VpOHFWLRQ G¶DQWLELRUpVLVWDQFH�

&\VWLWH JUDYLGLTXH

'DQV FH FDV� ��� GHV PpGHFLQV UpDOLVHQW XQ (&%8 DYHF XQH %8 DX SUpDODEOH SRXU ���

G¶HQWUH HX[�

3HQGDQW OD JURVVHVVH� RQ HVWLPH OH ULVTXH G¶XQH FRORQLVDWLRQ XULQDLUH � EDFWpULXULH

DV\PSWRPDWLTXH QRQ WUDLWpH GH VH FRPSOLTXHU HQ S\pORQpSKULWH DLJXH G¶HQYLURQ �� j ����

DXJPHQWDQW GH FH IDLW OD PRUELGLWp PDWHUQR�IRHWDOH� ���� ����

,O HVW GRQF UHFRPPDQGp GH UpDOLVHU XQH %8 PHQVXHOOH j SDUWLU GX �qPH PRLV GH
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JURVVHVVH DILQ GH GpSLVWHU XQH pYHQWXHOOH FRORQLVDWLRQ XULQDLUH� HW� VL HOOH HVW SRVLWLYH� GH

UpDOLVHU XQ (&%8 DYDQW WRXWH DQWLELRWKpUDSLH SXLV XQ (&%8 PHQVXHO GH FRQWU{OH MXVTX¶j

O¶DFFRXFKHPHQW�

$X PrPH WLWUH TXH OD F\VWLWH j ULVTXH GH FRPSOLFDWLRQV� WURS G¶DPR[LFLOOLQH ����� HVW

SUHVFULWH HQ SUREDELOLVWH PrPH VL OD IRVIRP\FLQH HVW OH WUDLWHPHQW GH SUHPLqUH LQWHQWLRQ

SUHVFULWH SDU ��� GHV SDUWLFLSDQWV�

*OREDOHPHQW RQ QRWH XQH ERQQH DGDSWDWLRQ WKpUDSHXWLTXH j O¶DQWLELRJUDPPH FRQFRUGDQWH

DX[ UHFRPPDQGDWLRQV GH OD 63,/)�

3\pORQpSKULWH DLJXH VLPSOH

,O \ D JOREDOHPHQW XQH ERQQH DGKpVLRQ DX[ UHFRPPDQGDWLRQV H[FHSWp SRXU O¶DGDSWDWLRQ j

O¶DQWLELRJUDPPH�

3OXV GH ��� GHV SDUWLFLSDQWV UpDOLVHQW XQ (&%8 DYHF XQH %8 DX SUpDODEOH GDQV ��� GHV

FDV� /D UpDOLVDWLRQ G¶XQ ELODQ VDQJXLQ� TXL Q¶HVW HQ WKpRULH SDV LQGLTXp ORUV G¶XQ pSLVRGH GH

31$ VLPSOH� HVW FHSHQGDQW UpDOLVp SDU ��� GHV PpGHFLQV�

8Q H[DPHQ G¶LPDJHULH� XURVFDQQHU GH SUpIpUHQFH VLQRQ pFKRJUDSKLH� LQGLTXp ORUV G¶XQH

DEVHQFH G¶DPpOLRUDWLRQ RX XQH GpJUDGDWLRQ j �� KHXUHV DSUqV OH GpEXW GH O¶DQWLELRWKpUDSLH

LQLWLDOH� HVW UpDOLVp SDU ��� GHV SDUWLFLSDQWV�

/HV )4 HW OHV &�* ,9�,0 VRQW OHV PROpFXOHV OHV SOXV SUHVFULWHV HQ SUREDELOLVWH SDU OHV

UpSRQGDQWV FH TXL HVW FRQIRUPH DX[ UHFRPPDQGDWLRQV�

0DLV HOOHV UHVWHQW OHV SOXV SUHVFULWHV DORUV TXH OD VRXFKH HVW VHQVLEOH DX FRDPR[LFODY�

PrPH V¶LO HVW SUHVTXH DX PrPH QLYHDX� &HWWH DEVHQFH G¶DGDSWDWLRQ SHXW UpVXOWHU G¶XQH

PpFRQQDLVVDQFH GX ULVTXH pFRORJLTXH HW GHV DXWUHV HIIHWV VHFRQGDLUHV GHV

IOXRURTXLQRORQHV� ,O VH SHXW pJDOHPHQW TX¶HQ FDV GH VXUFKDUJH GH WUDYDLO� UHYRLU OD SDWLHQWH

SRXU FKDQJHU G¶DQWLELRWLTXH QH VRLW SDV FRQVLGpUp FRPPH SULRULWDLUH SDU OHV 0*�

'HYDQW O¶DXJPHQWDWLRQ GHV UpVLVWDQFHV DX[ )4 HW GHV %/6( FHV GHUQLqUHV DQQpHV�
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QRWDPPHQW GDQV OHV +DXWV�GH�)UDQFH� LO QRXV SDUDvW LPSRUWDQW G¶LQVLVWHU VXU OH IDLW TXH VL

OHV )4 SHXYHQW rWUH pSDUJQpHV DX SURILW G¶XQ DQWLELRWLTXH j VSHFWUH SOXV pWURLW� DORUV LO IDXW

LQLWLHU XQH GpVHVFDODGH WKpUDSHXWLTXH ����

$ QRWHU TXH OH SLYPpFLOOLQDP Q¶HVW LQGLTXp TXH GDQV OHV ,8 EDVVH HW QRQ GDQV OH WUDLWHPHQW

GH OD 31$ GH SDUW O¶DEVHQFH GH GRQQpHV VXU VD GLIIXVLRQ GDQV OH SDUHQFK\PH UpQDO ����

����

3\pORQpSKULWH j ULVTXH GH FRPSOLFDWLRQ

'DQV O¶H[HPSOH FKRLVL� XQH LQVXIILVDQFH UpQDOH VpYqUH� OD 63,/) UHFRPPDQGH

G¶KRVSLWDOLVHU OD SDWLHQWH FDU OD 31$ HVW j ULVTXH GH FRPSOLFDWLRQV� &HSHQGDQW HQ

PpGHFLQH GH YLOOH ULHQ Q¶HVW VLPSOH� /H PpGHFLQ JpQpUDOLVWH VH YRLW IUpTXHPPHQW FRQIURQWp

j XQ UHIXV G¶KRVSLWDOLVDWLRQ GH OD SDUW GHV SDWLHQW�H�V HW GRLW IDLUH SUHXYH G¶DGDSWDWLRQ HW

SURSRVHU� DORUV� XQH SULVH HQ FKDUJH ³GpJUDGpH´� j GRPLFLOH�

3UqV GH ��� GHV SDUWLFLSDQWV UpDOLVHQW XQ (&%8 DYHF XQH %8 DX SUpDODEOH GDQV ��� GHV

FDV�

$ OD GLIIpUHQFH GH OD S\pORQpSKULWH DLJXH VLPSOH� XQH DQDO\VH VDQJXLQH HW XQH LPDJHULH

GRLYHQW rWUH V\VWpPLTXHPHQW UpDOLVpHV� (OOH Q¶HVW TXH WURS SHX UpDOLVpH LFL� SRXYDQW

WUDGXLUH OD IDLEOH H[SpULHQFH DYHF FHWWH VLWXDWLRQ� RX OD GLIILFXOWp G¶DYRLU XQH LPDJHULH

XUJHQWH HQ YLOOH� %LHQ TXH QRQ VLJQLILFDWLI� OH WDX[ GH FRQIRUPLWp SRXU OHV H[DPHQV HVW

VXSpULHXU SRXU OHV 0* LQVWDOOpV HQ YLOOH� DYHF XQ SODWHDX WHFKLQLTXH SUREDEOHPHQW SOXV

DFFHVVLEOH TXH SRXU OHV DXWUHV ��� YV ����

/¶DGKpVLRQ DX[ UHFRPPDQGDWLRQV SRXU O¶DQWLELRWKpUDSLH SUREDELOLVWH HVW RSWLPDOH GDQV

��� GHV FDV� PDLV Oj HQFRUH� RQ REVHUYH WURS G¶DPR[LFLOOLQH DYHF RX VDQV DFLGH

FODYXODQLTXH� GH SLYPpFLOOLQDP HW GH &�* RUDOHV �TXL Q¶RQW SDV OH PrPH VSHFWUH TXH OD

FHIWULD[RQH��

/¶DGDSWDWLRQ j O¶DQWLELRJUDPPH HVW ERQQH� PrPH VL � 0* SUHVFULYHQW XQ DQWLELRWLTXH
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DXTXHO OD EDFWpULH HVW UpVLVWDQWH� HW � DXWUH GX SLYPpFLOOLQDP�

/H UpVXOWDW GH QRWUH pWXGH HVW FRQFRUGDQW DYHF XQH pWXGH )UDQoDLVH UpDOLVpH HQ ����� R�

O¶RQ UHPDUTXH TXH OD UpDOLVDWLRQ HW OD SUHVFULSWLRQ G¶H[DPHQV FRPSOpPHQWDLUHV SRXU FH

W\SH GH SDWKRORJLHV Q¶HVW SDV WRXW j IDLW HQ SKDVH DYHF OHV UHFRPPDQGDWLRQV GHV VRFLpWpV

VDYDQWHV �����

(YDOXDWLRQ GHV UHFRPPDQGDWLRQV

'DQV QRWUH pWXGH� ��� GHV PpGHFLQV XWLOLVHQW XQH SODWHIRUPH HQ OLJQH G¶DLGH j OD

SUHVFULSWLRQ FRPPH OH VLWH ZHE ³$QWLELRFOLF´ � &HV RXWLOV SHUPHWWHQW GH JXLGH OH SUDWLFLHQ

GDQV VD SUDWLTXH TXRWLGLHQQH HW pJDOHPHQW GH UpGXLUH O¶LPSDFW pFRORJLTXH G¶XQH

DQWLELRWKpUDSLH LQDGDSWpH HQ V¶DSSX\DQW VXU OHV UHFRPPDQGDWLRQV pWDEOLHV HW UpYLVpHV SDU

OHV VRFLpWpV VDYDQWHV�

'H FH IDLW� SRXU OHV UpSRQGDQWV� OD SHUWLQHQFH GH FHV UHFRPPDQGDWLRQV SDU UDSSRUW j

O¶H[HUFLFH GH OD PpGHFLQH JpQpUDOH HVW pOHYp� WDQW VXU OHV H[DPHQV j UpDOLVHU TXH VXU

O¶DQWLELRWKpUDSLH SURSRVpH �SUREDELOLVWH RX DGDSWpH j O¶DQWLELRJUDPPH� HW pJDOHPHQW VXU OD

GXUpH GH FHOOH FL�

&RPPHQWDLUHV OLEUHV

/HV TXHOTXHV UHWRXUV SDU FRPPHQWDLUHV TXH QRXV DYRQV SX UHFHYRLU VRQW TXH

O¶KRVSLWDOLVDWLRQ Q¶HVW SDV WRXMRXUV IDFLOH j REWHQLU� VRLW GX IDLW GHV SDWLHQWV �UHIXV� VRLW GX

IDLWV GHV VHUYLFHV GpMj ELHQ UHPSOLV� FH SRXUTXRL FHUWDLQV UHJUHWWHQW TX¶LO Q¶\ DLW SDV SOXV GH

GH SUpFLVLRQV TXH ³+RVSLWDOLVDWLRQ UHFRPPDQGpH´ GDQV FH JHQUH GH VLWXDWLRQV QRWDPPHQW

FKH] OHV SHUVRQQHV kJpHV� /HV UHFRPPDQGDWLRQV VRQW FODLUHV HW SUpFLVHV SRXU OD SOXSDUW

GHV UpSRQGDQWV� PLVH j MRXU UpJXOLqUHPHQW ����� HW ������ RIIUDQW XQH EDVH GH UpIOH[LRQ

XWLOH SRXU OHXU SUDWLTXH� G¶DXWDQW SOXV DYHF OHV RXWLOV HQ OLJQHV FRPPH OHV VLWHV HW
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DSSOLFDWLRQV VPDUWSKRQH ³$QWELRFOLF´ RX ³$QWLELRJLODU´� UDSLGH G¶XWLOLVDWLRQ HW GLGDFWLTXHV�

$QDO\VH VWDWLVWLTXH

/HV QRQ WKpVpV HW OHV WKpVpV UHFHQWV RQW JOREDOHPHQW SOXV GH UpSRQVHV FRQIRUPHV DX[

UHFRPPDQGDWLRQV SRXU OHV H[SORUDWLRQV HW O
DQWLELRWKpUDSLH SUREDELOLVWH� SUREDEOHPHQW OLp

DX IDLW TX¶LOV DLHQW DSSULV OHV GHUQLqUHV UHFRPPDQGDWLRQV HQ YLJXHXU ORUV GH OHXU FXUVXV

XQLYHUVLWDLUH UpFHQW� &HSHQGDQW� G¶XQH PDQLqUH JpQpUDOH� O¶DGKpVLRQ UHVWH PR\HQQH� YRLU

IDLEOH GDQV FHUWDLQV FDV� QRWDPPHQW SRXU OHV H[DPHQV FRPSOpPHQWDLUHV� DPHQDQW OD

SUREOpPDWLTXH GH OD GLIIXVLRQ HW GH O¶DSSURSULDWLRQ GH FHV UHFRPPDQGDWLRQV�

)RUFHV HW OLPLWHV GH O¶pWXGH

/H TXHVWLRQQDLUH D pWp FRQoX HQ FRQFHUWDWLRQ DYHF SOXVLHXUV PpGHFLQV JpQpUDOLVWHV

LQVWDOOpV�

/HV FDV FOLQLTXHV SUpVHQWpV VRQW GHV SUpVHQWDWLRQV VWDQGDUGLVpHV VH UDSSURFKDQW GH OD

UpDOLWp� VHPEODEOHV DX[ YLJQHWWHV FOLQLTXHV SURSRVpHV ORUV GHV IRUPDWLRQV '3&

�'pYHORSSHPHQW 3URIHVVLRQQHO &RQWLQX��

1RWUH pWXGH SUpVHQWH SOXVLHXUV OLPLWHV�

7RXW G¶DERUG LO H[LVWH XQ ELDLV GH VpOHFWLRQ LPSRUWDQW� (Q HIIHW� LO HVW SUREDEOH TXH FH VRQW

SULQFLSDOHPHQW OHV 0* OHV ³SOXV LQWpUHVVpV´ SDU FHWWH WKpPDWLTXH TXL RQW UpSRQGX DX

TXHVWLRQQDLUH� (W� VXU OHV ��� SDUWLFLSDQWV DX GpSDUW� LO Q¶HQ UHVWH TXH ��� D\DQW UpSRQGX j

O¶LQWpJUDOLWp GX TXHVWLRQQDLUH� GLPLQXDQW GH FH IDLW OD SXLVVDQFH HW GRQF OD VLJQLILFDWLYLWp GX

UpVXOWDW� &HSHQGDQW� G¶XQH SDUW� OH TXHVWLRQQDLUH D pWp GLIIXVp GDQV SOXVLHXUV VHFWHXUV

JpRJUDSKLTXH �XUEDLQ� VHPL XUEDLQ� UXUDO� HW j GHV FRQIUqUHV D\DQW GHV PRGDOLWpV

G¶H[HUFLFH GLIIpUHQWV� HW G¶DXWUH SDUW� OH WDX[ GH UpSRQVH LPSRUWDQW� SUqV GH ���� ELHQ

VXSpULHXU j FHOXL DWWHQGX SRXU XQ TXHVWLRQQDLUH LQWHUQHW QRXV VHPEOH PLQLPLVHU FH ELDLV�

(QVXLWH� QRXV Q¶DYRQV SRVp TX¶XQ QRPEUH OLPLWp GH TXHVWLRQV QH SHUPHWWDQW SDV G¶pYDOXHU
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OD TXDOLWp GH OD SUHVFULSWLRQ� HQ SDUWLFXOLHU VXU OD SRVRORJLH� OH U\WKPH G¶DGPLQLVWUDWLRQ� OD

JHVWLRQ GHV FRQWUH�LQGLFDWLRQV HW HIIHWV VHFRQGDLUHV HW OD GXUpH GH WUDLWHPHQW� 0DLV QRWUH

REMHFWLI pWDLW DYDQW WRXW GH UHJDUGHU OD SHUWLQHQFH GHV UHFRPPDQGDWLRQV� HQ WHUPH

G¶LQGLFDWLRQ WKpUDSHXWLTXH HW GH FKRL[ GH PROpFXOHV�

(QILQ OH GHUQLHU ELDLV HVW OLp DX TXHVWLRQQDLUH OXL�PrPH� HQ HIIHW� OHV VLWXDWLRQV SUpVHQWpHV

VRQW GHV FDV FOLQLTXHV W\SLTXHV� DYHF GHV DQWLELRJUDPPHV D\DQW SHX RX SDV GH

UpVLVWDQFHV DX[ DQWLELRWLTXHV� 1pDQPRLQV� LO QRXV VHPEOH TXH FHOD UHIOqWH OD PDMRULWp GX

UHFUXWHPHQW DFWXHO GHV LQIHFWLRQV XULQDLUHV HQ PpGHFLQH GH YLOOH HW QRXV QH YRXOLRQV SDV

GRQQHU O¶LPSUHVVLRQ GH SLpJHU OHV SDUWLFLSDQWV DYHF GHV DQWLELRJUDPPHV UDUHV HW

FRPSOH[HV SRXU OHVTXHOV LOV GHPDQGHQW IUpTXHPPHQW XQ DYLV VSpFLDOLVp�
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9� &RQFOXVLRQ

/HV UHFRPPDQGDWLRQV FRQFHUQDQW OD SULVH HQ FKDUJH GHV LQIHFWLRQV XULQDLUHV GH OD IHPPH�

UpYLVpHV SDU OD 63,/) HQ ����� VRQW FRQQXHV HW FRQVLGpUpHV JOREDOHPHQW DGDSWpHV j OD

SUDWLTXH GH OD PpGHFLQH JpQpUDOH� 0DOJUp FHOD� O¶DGKpVLRQ HVW PR\HQQH VXU FHUWDLQV

SRLQWV� &HUWDLQV VRQW GLIILFLOHV j DPpOLRUHU UDSLGHPHQW �GLVSRVHU G¶XQ ORFDO SHUPHWWDQW GH

UpDOLVHU XQH %8� DYRLU XQ DFFqV UDSLGH j XQH LPDJHULH«�� PDLV G¶DXWUHV SRXUUDLHQW O¶rWUH�

HQ SDUWLFXOLHU VXU OHV FKRL[ DQWLELRWLTXHV �QH SOXV PHWWUH G¶DPLQRSpQLFLOOLQHV HQ SUREDELOLVWH�

GH IOXRURTXLQRORQHV RX GH &�* VXU OHV F\VWLWHV� j PRLQV TX¶LO Q¶\ DLW DXFXQH DOWHUQDWLYH��

'HSXLV ���� RQ QRWH XQH GLPLQXWLRQ JOREDOH GH O¶DQWLELRUpVLVWDQFH HQ )UDQFH SRXYDQW rWUH

DWWULEXp j ³O¶HIIHW &RYLG´� /HV FRQILQHPHQWV VH VRQW WUDGXLWV SDU XQH UpGXFWLRQ LPSRUWDQWH

GH OD FRQVRPPDWLRQ G¶DQWLELRWLTXH j O¶pFKHOOH QDWLRQDOH ����� ,O VHUD LQWpUHVVDQW GH YRLU VL

FHW HIIHW VH SRXUVXLW DX�GHOj GX &29,'�

,O HVW LQGLVSHQVDEOH G¶DPpOLRUHU O¶XVDJH GHV DQWLELRWLTXHV HQ )UDQFH� HQ YLOOH FRPPH j

O¶K{SLWDO SRXU HVSpUHU FRQWU{OHU O¶DQWLELRUpVLVWDQFH� TXL FRQVWLWXH� SRXU O¶206� O¶XQH GHV SOXV

JUDQGH PHQDFH VDQLWDLUH PRQGLDOH�
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9,� %LEOLRJUDSKLH

�� .ROPDQ .%� &\VWLWLV DQG 3\HORQHSKULWLV� 3ULPDU\ &DUH� &OLQLFV LQ 2IILFH 3UDFWLFH� MXLQ

��������������§����

�� *HHUOLQJV 6(� &OLQLFDO 3UHVHQWDWLRQV DQG (SLGHPLRORJ\ RI 8ULQDU\ 7UDFW ,QIHFWLRQV�

0XOYH\ 0$� 6WDSOHWRQ $(� .OXPSS '-� pGLWHXUV� 0LFURELRO 6SHFWU >,QWHUQHW@� �� RFW

���� >FLWp �� VHSW ����@������ 'LVSRQLEOH VXU�

KWWSV���MRXUQDOV�DVP�RUJ�GRL���������PLFURELROVSHF�87,����������

�� ,QIHFWLRQV XULQDLUHV GH O¶DGXOWH� FRQQDvWUH OHV SDUWLFXODULWpV GH O¶LQIHFWLRQ XULQDLUH DX

FRXUV GH OD JURVVHVVH� 8(� � 1����� 3LOO\ (� 0DODGLHV LQIHFWLHXVHV HW WURSLFDOHV� �H pG�

3DULV� $OLQpD SOXV� �����

�� )UDQoRLV 0� +DQVOLN 7� 'HUYDX[ %� /H 6WUDW <� 6RXW\ &� 9DX[ 6� HW DO� 7KH HFRQRPLF

EXUGHQ RI XULQDU\ WUDFW LQIHFWLRQV LQ ZRPHQ YLVLWLQJ JHQHUDO SUDFWLFHV LQ )UDQFH� D

FURVV�VHFWLRQDO VXUYH\� %0& +HDOWK 6HUY 5HV� � DR�W ��������D������

�� 3DLWDQ <� &XUUHQW 7UHQGV LQ $QWLPLFURELDO 5HVLVWDQFH RI (VFKHULFKLD FROL� ,Q� )UDQNHO

*� 5RQ (=� pGLWHXUV� (VFKHULFKLD FROL� D 9HUVDWLOH 3DWKRJHQ >,QWHUQHW@� &KDP� 6SULQJHU

,QWHUQDWLRQDO 3XEOLVKLQJ� ���� >FLWp �� MXLQ ����@� S� ���§���� �&XUUHQW 7RSLFV LQ

0LFURELRORJ\ DQG ,PPXQRORJ\� YRO� ����� 'LVSRQLEOH VXU�

KWWS���OLQN�VSULQJHU�FRP�����������B����B���

�� /LX <�<� :DQJ <� :DOVK 75� <L /�;� =KDQJ 5� 6SHQFHU -� HW DO� (PHUJHQFH RI

SODVPLG�PHGLDWHG FROLVWLQ UHVLVWDQFH PHFKDQLVP 0&5�� LQ DQLPDOV DQG KXPDQ EHLQJV

LQ &KLQD� D PLFURELRORJLFDO DQG PROHFXODU ELRORJLFDO VWXG\� 7KH /DQFHW ,QIHFWLRXV

'LVHDVHV� IpYU ��������������§��

�� :+2 UHSRUW RQ VXUYHLOODQFH RI DQWLELRWLF FRQVXPSWLRQ >,QWHUQHW@� >FLWp �� RFW ����@�
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'LVSRQLEOH VXU�

KWWSV���ZZZ�ZKR�LQW�SXEOLFDWLRQV�GHWDLO�UHGLUHFW�ZKR�UHSRUW�RQ�VXUYHLOODQFH�RI�DQWLELRWLF�

FRQVXPSWLRQ

�� $QWLELRUpVLVWDQFH � DJLU WRXV HQVHPEOH >,QWHUQHW@� >FLWp �� RFW ����@� 'LVSRQLEOH VXU�

KWWS���ZZZ�KDXWV�GH�IUDQFH�DUV�VDQWH�IU�DQWLELRUHVLVWDQFH�DJLU�WRXV�HQVHPEOH

�� *pRGHV � 6DQWp SXEOLTXH )UDQFH � ,QGLFDWHXUV � FDUWHV� GRQQpHV HW JUDSKLTXHV

>,QWHUQHW@� >FLWp �� RFW ����@� 'LVSRQLEOH VXU�

KWWSV���JHRGHV�VDQWHSXEOLTXHIUDQFH�IU��EER[ ������������������������������	F LQ

GLFDWRU	L FRQVRDWEBHV�WWDWE	V ����	VHOFRGJHR ��	W D��	YLHZ PDS�

��� &DURQ )� *DOSHULQH 7� )ODWHDX &� $]ULD 5� %RQDFRUVL 6� %UX\qUH )� HW DO� 3UDFWLFH

JXLGHOLQHV IRU WKH PDQDJHPHQW RI DGXOW FRPPXQLW\�DFTXLUHG XULQDU\ WUDFW LQIHFWLRQV�

0HG 0DO ,QIHFW� DR�W ��������������§���

��� (O )DWPDRXL 0\ULDP� 7KqVH TXDOLWDWLYH� 4XHOV VRQW OHV REVWDFOHV j O¶XWLOLVDWLRQ GH OD

EDQGHOHWWH XULQDLUH GDQV O¶LQIHFWLRQ XULQDLUH HW GX WHVW GH GLDJQRVWLF UDSLGH GH O¶DQJLQH

HQ PpGHFLQH JpQpUDOH" 4XHOV VRQW OHV GpWHUPLQDQWV GH OD SUHVFULSWLRQ GHV

DQWLELRWLTXHV FKH] OHV JpQpUDOLVWHV" (WXGH TXDOLWDWLYH SDU HQWUHWLHQV VHPL�GLUHFWLIV

UpDOLVpV DXSUqV GH GL[ PpGHFLQV JpQpUDOLVWHV PRVHOODQV VXLWH j XQH pWXGH DYHF

pYDOXDWLRQ GpFODUDWLYH GHV SUDWLTXHV� ����� 6FLHQFHV GX 9LYDQW >T�ELR@� �����

KDO���������

��� 6FKPLHPDQQ *� .QLHKO (� *HEKDUGW .� 0DWHMF]\N 00� +XPPHUV�3UDGLHU (� 7KH

GLDJQRVLV RI XULQDU\ WUDFW LQIHFWLRQ� D V\VWHPDWLF UHYLHZ� 'WVFK $U]WHEO ,QW� PDL

����������������§��

��� *XSWD .� *ULJRU\DQ /� 7UDXWQHU %� 8ULQDU\ 7UDFW ,QIHFWLRQ� $QQ ,QWHUQ 0HG� � RFW



��

������������,7&���

��� /DFKV 06� 6SHFWUXP %LDV LQ WKH (YDOXDWLRQ RI 'LDJQRVWLF 7HVWV� /HVVRQV IURP WKH

5DSLG 'LSVWLFN 7HVW IRU 8ULQDU\ 7UDFW ,QIHFWLRQ� $QQ ,QWHUQ 0HG� �� MXLOO

����������������

��� 'HYLOOp :/� <]HUPDQV -&� YDQ 'XLMQ 13� %H]HPHU 3'� YDQ GHU :LQGW '$� %RXWHU

/0� 7KH XULQH GLSVWLFN WHVW XVHIXO WR UXOH RXW LQIHFWLRQV� $ PHWD�DQDO\VLV RI WKH

DFFXUDF\� %0& 8URO� GpF ������������

��� +ROP $� &RUGRED *� $DEHQKXV 5� 3UHVFULSWLRQ RI DQWLELRWLFV IRU XULQDU\ WUDFW

LQIHFWLRQ LQ JHQHUDO SUDFWLFH LQ 'HQPDUN� 6FDQGLQDYLDQ -RXUQDO RI 3ULPDU\ +HDOWK &DUH�

� MDQY �������������§��

��� 0DOPDUWHO $� *KDVDURVVLDQ &� (SLGHPLRORJ\ RI XULQDU\ WUDFW LQIHFWLRQV� EDFWHULDO

VSHFLHV DQG UHVLVWDQFHV LQ SULPDU\ FDUH LQ )UDQFH� (XU - &OLQ 0LFURELRO ,QIHFW 'LV� PDUV

��������������§���

��� /HPRLQH /� 'XSRQW &� &DSURQ $� &HUI (� <LOPD] 0� 9HUORRS '� HW DO� 3URVSHFWLYH

HYDOXDWLRQ RI WKH PDQDJHPHQW RI XULQDU\ WUDFW LQIHFWLRQV LQ ��� )UHQFK QXUVLQJ KRPHV�

0pGHFLQH HW 0DODGLHV ,QIHFWLHXVHV� DR�W ��������������§��

��� 'XFKDUPH -� 1HLOVRQ 6� *LQQ -/� &DQ XULQH FXOWXUHV DQG UHDJHQW WHVW VWULSV EH

XVHG WR GLDJQRVH XULQDU\ WUDFW LQIHFWLRQ LQ HOGHUO\ HPHUJHQF\ GHSDUWPHQW SDWLHQWV

ZLWKRXW IRFDO XULQDU\ V\PSWRPV" &-(0� PDUV �������������§���

��� )HUU\ 6$� +ROP 6(� 6WHQOXQG +� /XQGKROP 5� 0RQVHQ 7-� &OLQLFDO DQG

EDFWHULRORJLFDO RXWFRPH RI GLIIHUHQW GRVHV DQG GXUDWLRQ RI SLYPHFLOOLQDP FRPSDUHG ZLWK

SODFHER WKHUDS\ RI XQFRPSOLFDWHG ORZHU XULQDU\ WUDFW LQIHFWLRQ LQ ZRPHQ� 7KH /87,:



��

SURMHFW� 6FDQGLQDYLDQ -RXUQDO RI 3ULPDU\ +HDOWK &DUH� MDQY �������������§���

��� %ROOHVWDG 0� 9LN ,� *UXGH 1� %OL[ +6� %UHNNH +� /LQGEDHN 0� %DFWHULRORJ\ LQ

XQFRPSOLFDWHG XULQDU\ WUDFW LQIHFWLRQV LQ 1RUZHJLDQ JHQHUDO SUDFWLFH IURP ����±�����

%-*3 2SHQ� � RFW ����������EMJSRSHQ��;�������

��� *ODVHU $3� 6FKDHIIHU $-� 8ULQDU\ 7UDFW ,QIHFWLRQ DQG %DFWHULXULD LQ 3UHJQDQF\�

8URORJLF &OLQLFV RI 1RUWK $PHULFD� QRY ��������������§���

��� .DOLQGHUL .� 'HONRV '� .DOLQGHULV 0� $WKDQDVLDGLV $� .DORJLDQQLGLV ,� 8ULQDU\ WUDFW

LQIHFWLRQ GXULQJ SUHJQDQF\� FXUUHQW FRQFHSWV RQ D FRPPRQ PXOWLIDFHWHG SUREOHP�

-RXUQDO RI 2EVWHWULFV DQG *\QDHFRORJ\� �� PDL ��������������§���

��� &7������B6(/(;,'B3,&B5((9B$YLV�B&7������SGI >,QWHUQHW@� >FLWp �� DYU ����@�

'LVSRQLEOH VXU�

KWWSV���ZZZ�KDV�VDQWH�IU�XSORDG�GRFV�HYDPHG�&7������B6(/(;,'B3,&B5((9B$YLV�

B&7������SGI

��� +DDE )� &RVWD 3� &RODX -&� *pUDUG $� /LDUG )� %RKERW -0� HW DO� 0DQDJHPHQW RI

XULQDU\ WUDFW LQIHFWLRQV LQ ZRPHQ (SLGHPLRORJLF VXUYH\ RI ���� ZRPHQ LQ JHQHUDO

SUDFWLFH� /D 3UHVVH 0pGLFDOH� VHSW ���������������§���

��� $QWLELRUpVLVWDQFH HQ )UDQFH HQ ���� � XQH PHQDFH VRXV VXUYHLOODQFH �

$QWLPLFURELDO UHVLVWDQFH LQ )UDQFH LQ ����� $ WKUHDW XQGHU FORVH REVHUYDWLRQ� ��������

'LVSRQLEOH VXU �

KWWSV���ZZZ�VDQWHSXEOLTXHIUDQFH�IU�PDODGLHV�HW�WUDXPDWLVPHV�LQIHFWLRQV�DVVRFLHHV�DX[

�VRLQV�HW�UHVLVWDQFH�DX[�DQWLELRWLTXHV�UHVLVWDQFH�DX[�DQWLELRWLTXHV�GRFXPHQWV�PDJD]L

QHV�UHYXHV�EXOOHWLQ�HSLGHPLRORJLTXH�KHEGRPDGDLUH����QRYHPEUH������Q�������DQWLEL

RUHVLVWDQFH�HQ�IUDQFH�HQ������XQH�PHQDFH�VRXV�VXUYHLOODQFH�



��

9,,� $QQH[HV

/LVWH GHV &376 FRQWDFWpHV
Ͳ /LWWRUDO QRUG
Ͳ +DXW HVFDXW
Ͳ 3HYHOH GRXDLVLV
Ͳ 9DO GH VDPEUH
Ͳ &RPSLHJQH
Ͳ 7RXUFRLQJ 1HXYLOOH 0RXYDX[
Ͳ 3D\V GH EUD\
Ͳ 2SDOH VXG
Ͳ %HUJXHV %RXUERXUJ +RQGVKRWWH
Ͳ *UDQG 'RXDL
Ͳ /LWWRUDO HQ 1RUG
Ͳ 3D\V GX &DPEUpVLV
Ͳ 9DOpH 'RUpH
Ͳ $XGRPDURLVH
Ͳ /D *RKHOOH
Ͳ /LpYLQ 3D\V '¶$UWRLV
Ͳ *UDQG $PLHQV
Ͳ 6XG $YHVQRLV
Ͳ 9DOpH 'RUpH
Ͳ /D *RKHOOH
Ͳ :HSSHV
Ͳ +DXW GH O¶$LVQH
Ͳ 7HUQRLVH
Ͳ 6XG $UWRLV
Ͳ *UDQG $UUDV
Ͳ *UDQG 'HQDLQ
Ͳ 6DQWHUUH

4XHVWLRQQDLUH

3ULVH HQ FKDUJH GHV LQIHFWLRQV XULQDLUHV GH OD IHPPH� HQ PpGHFLQH JpQpUDOH
(YDOXDWLRQ GH OD SULVH HQ FKDUJH GHV LQIHFWLRQV XULQDLUHV GH OD IHPPH HQ PpGHFLQH JpQpUDOH� GDQV OHV
+DXWV�GH�)UDQFH� HQ ����� SDU UDSSRUW DX[ UHFRPPDQGDWLRQV pWDEOLHV SDU OD 6RFLpWp GH 3DWKRORJLH
,QIHFWLHXVH GH OD /DQJXH )UDQoDLVH HQ �����

%RQMRXU�

-H VXLV 9LFWRU /LDJUH� LQWHUQH GH PpGHFLQH JpQpUDOH HQ GHUQLHU VHPHVWUH� MH PH SHUPHW GH YRXV FRQWDFWHU
GDQV OH FDGUH GH PD WKqVH� -H UpDOLVH XQ TXHVWLRQQDLUH VXU OD SULVH HQ FKDUJH GHV LQIHFWLRQV XULQDLUHV GH OD
IHPPH HQ PpGHFLQH JpQpUDOH�
,O V
DJLW G
XQH UHFKHUFKH VFLHQWLILTXH D\DQW SRXU EXW GH FRQIURQWHU OHV SUDWLTXHV DX[ UHFRPPDQGDWLRQV HQ
YLJXHXU FRQFHUQDQW OD SULVH HQ FKDUJH GH FHV SDWKRORJLHV HQ PpGHFLQH JpQpUDOH�
&H WUDYDLO D SRXU EXW pJDOHPHQW G
pWXGLHU O
DSSOLFDELOLWp GH FHV UHFRPPDQGDWLRQV HW VL FHOOHV FL VRQW DGDSWpHV
j OD SUDWLTXH� DX TXRWLGLHQ� HQ PpGHFLQH GH YLOOH�

6L YRXV OH VRXKDLWH]� MH YRXV SURSRVH GH SDUWLFLSHU j O
pWXGH� 3RXU \ UpSRQGUH� YRXV GHYH] rWUH PpGHFLQ
JpQpUDOLVWH� LQVWDOOp RX UHPSODoDQW� GDQV OHV +DXWV GH )UDQFH�
&H TXHVWLRQQDLUH HVW FRQILGHQWLHO� IDFXOWDWLI HW YRXV SUHQGUD HQYLURQ �� PLQXWHV SRXU \ UpSRQGUH�
&H TXHVWLRQQDLUH Q¶pWDQW SDV LGHQWLILDQW� LO QH VHUD GRQF SDV SRVVLEOH G¶H[HUFHU VHV GURLWV G¶DFFqV DX[
GRQQpHV� GURLW GH UHWUDLW RX GH PRGLILFDWLRQ�
$XVVL SRXU DVVXUHU XQH VpFXULWp RSWLPDOH YRV UpSRQVHV QH VHURQW SDV FRQVHUYpHV DX�GHOj GH OD VRXWHQDQFH
GX PpPRLUH�WKqVH�



��

&H TXHVWLRQQDLUH IDLW O¶REMHW G¶XQH GpFODUDWLRQ SRUWDQW OH Q��������� DX UHJLVWUH GHV WUDLWHPHQWV GH
O¶8QLYHUVLWp GH /LOOH�

3RXU WRXWH GHPDQGH� YRXV SRXYH] FRQWDFWHU OH GpOpJXp j OD SURWHFWLRQ GHV GRQQpHV j O
DGUHVVH VXLYDQWH �
GSR#XQLY�OLOOH�IU � 6DQV UpSRQVH GH OD SDUW GX '32� YRXV SRXYH] IRUPXOHU XQH UpFODPDWLRQ DXSUqV GH OD
&1,/�
$WWHQWLRQ� VR\H] YLJLODQWV � FHUWDLQHV LQIRUPDWLRQV FRPPXQLTXpHV SHXYHQW SHUPHWWUH GH YRXV LGHQWLILHU GH
PDQLqUH LQGLUHFWH HW GRQF GH OHYHU O
DQRQ\PDW GX TXHVWLRQQDLUH�

/D GHUQLqUH UpYLVLRQ GHV UHFRPPDQGDWLRQV D pWp pWDEOLH SDU OD 6RFLpWp GH 3DWKRORJLH ,QIHFWLHXVHV GH OD
/DQJXH )UDQoDLVH �63,/)� HQ �����

-¶DL SUpSDUp TXHOTXHV YLJQHWWHV FOLQLTXHV UHSUHQDQW GHV VLWXDWLRQV W\SLTXHV HW YRXV UHPHUFLH GH ELHQ YRXORLU
FRFKHU FH TXH YRXV IHULH] UpHOOHPHQW HQ SUDWLTXH�

3DU DLOOHXUV� VL YRXV OH VRXKDLWH]� MH YRXV ODLVVH PHV FRRUGRQQpHV j OD ILQ GX TXHVWLRQQDLUH DILQ G
DYRLU YRWUH
UHWRXU�DYLV VXU OH VXMHW�

/LDJUH 9LFWRU
,QWHUQH HQ 0pGHFLQH *pQpUDOH

,O \ D �� TXHVWLRQV GDQV FH TXHVWLRQQDLUH�
'pPRJUDSKLH
0HUFL GH UpSRQGUH DX[ TXHVWLRQV GpPRJUDSKLTXHV FL GHVVRXV GDQV XQ SUHPLHU WHPSV �
9HXLOOH] LQGLTXHU YRWUH VH[H � 
9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x +RPPH
x )HPPH

ÈWHV YRXV PpGHFLQ LQVWDOOp RX UHPSODoDQW " 
9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x ,QVWDOOp
x 5HPSODoDQW

'HSXLV FRPELHQ GH WHPSV DYHF YRXV VRXWHQX YRWUH WKqVH " 
9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x 1RQ WKpVp
x � � �� DQV
x �� � �� DQV
x ! �� DQV

ÈWHV�YRXV PDvWUH GH VWDJH XQLYHUVLWDLUH �068� " 
5pSRQGUH j FHWWH TXHVWLRQ VHXOHPHQW VL OHV FRQGLWLRQV VXLYDQWHV VRQW UpXQLHV �
/D UpSRQVH pWDLW 
,QVWDOOp
 j OD TXHVWLRQ 
� >LQVWDOUHPSOD@
 �ÇWHV YRXV PpGHFLQ LQVWDOOp RX UHPSODoDQW "�
9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x 2XL
x 1RQ

'pILQLVVH] O
HQYLURQQHPHQW GDQV OHTXHO YRXV H[HUFH] � 
5pSRQGUH j FHWWH TXHVWLRQ VHXOHPHQW VL OHV FRQGLWLRQV VXLYDQWHV VRQW UpXQLHV �
/D UpSRQVH pWDLW 
,QVWDOOp
 j OD TXHVWLRQ 
� >LQVWDOUHPSOD@
 �ÇWHV YRXV PpGHFLQ LQVWDOOp RX UHPSODoDQW "�
9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x 8UEDLQ
x 6HPL�XUEDLQ
x 5XUDO

3RXUULH] YRXV SUpFLVHU YRWUH PRGH G
LQVWDOODWLRQ " 
5pSRQGUH j FHWWH TXHVWLRQ VHXOHPHQW VL OHV FRQGLWLRQV VXLYDQWHV VRQW UpXQLHV �
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/D UpSRQVH pWDLW 
,QVWDOOp
 j OD TXHVWLRQ 
� >LQVWDOUHPSOD@
 �ÇWHV YRXV PpGHFLQ LQVWDOOp RX UHPSODoDQW "�
9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x ([HUFLFH LVROp
x &DELQHW GH JURXSH
x 0DLVRQ GH VDQWp SOXULSURIHVVLRQQHOOH

&DV FOLQLTXH Q��
)HPPH GH �� DQV� VDQV DQWpFpGHQWV� FRQVXOWH SRXU EU�OXUHV PLFWLRQQHOOHV� SROODNLXULH� SHVDQWHXU
K\SRJDVWULTXH GHSXLV � MRXUV� 9RXV UHWHQH] OH GLDJQRVWLTXH GH F\VWLWH VLPSOH�
4XHOOH HVW YRWUH SULVH HQ FKDUJH GDQV XQ SUHPLHU WHPSV " �UpSRQVH XQLTXH�

9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x %8
x (&%8
x $XFXQ H[DPHQ SDUDFOLQLTXH

4XHOOH DQWLELRWKpUDSLH SUREDELOLVWH LQVWDXUH] YRXV HQ �HUH LQWHQWLRQ " �UpSRQVH XQLTXH� 
9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x )RVIRP\FLQH �02185,/�
x 3pQLFLOLQH GX JURXSH $ �$02;,&,//,1(����
x &pSKDORVSRULQH GH �HPH JpQpUDWLRQ 2UDOH �&(),;,0(� &()32'2;,0(����
x 3LYPHFLOLQDP �6(/(;,'�
x )OXRURTXLQRORQHV �/(92)/2;$&,1(� &,352)/2;$&,1(����
x 1LWURIXUDQWRwQH
x &RWULPR[D]ROH �%$&75,0�

&DV FOLQLTXH Q��
)HPPH GH �� DQV� D\DQW SRXU DQWpFpGHQW XQH FKROHF\VWHFWRPLH HW XQH +7$� FRQVXOWH SRXU EU�OXUHV
PLFWLRQQHOOHV� SROODNLXULH� GRXOHXU K\SRJDVWULTXH� (OOH HVW WUqV DOJLTXH� 9RXV UHWHQH] OH GLDJQRVWLTXH GH
F\VWLWH j ULVTXH GH FRPSOLFDWLRQ�
4XHOOH HVW YRWUH SULVH HQ FKDUJH GDQV XQ SUHPLHU WHPSV " �SOXVLHXUV FKRL[ SRVVLEOH� 
&RFKH] OD RX OHV UpSRQVHV
9HXLOOH] FKRLVLU WRXWHV OHV UpSRQVHV TXL FRQYLHQQHQW �

x %8
x (&%8
x $XFXQ H[DPHQ SDUDFOLQLTXH
x $XWUH�

4XHOOH DQWLELRWKpUDSLH SUREDELOLVWH LQVWDXUH] YRXV HQ �HUH LQWHQWLRQ " �UpSRQVH XQLTXH� 
9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x )RVIRP\FLQH �02185,/�
x 3pQLFLOLQH GX JURXSH $ �$02;,&,//,1(����
x &pSKDORVSRULQH GH �HPH JpQpUDWLRQ 2UDOH �&(),;,0(� &()32'2;,0(����
x 3LYPHFLOLQDP �6(/(;,'�
x )OXRURTXLQRORQHV �/(92)/2;$&,1(� &,352)/2;$&,1(����
x 1LWURIXUDQWRwQH
x &RWULPR[D]ROH �%$&75,0�

4XHOOH DQWLELRWKpUDSLH LQVWDXUH] YRXV DSUqV DYRLU UHoX OHV UpVXOWDWV GH O
(&%8 VXLYDQW �(� &ROL ���� 8)&�P/� "
�UpSRQVH XQLTXH�



��


9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x )RVIRP\FLQH �02185,/�
x 3pQLFLOLQH GX JURXSH $ �$02;,&,//,1(� ���
x &pSKDORVSRULQH GH �HPH JpQpUDWLRQ �&(),;,0(� &()32'2;,0(����
x 3LYPHFLOLQDP �6(/(;,'�
x )OXRURTXLQRORQHV �/(92)/2;$&,1(� &,352)/2;$&,1(����
x 1LWURIXUDQWRwQH
x &RWULPR[D]ROH �%$&75,0�

&DV FOLQLTXH Q��
)HPPH GH �� DQV� HQFHLQWH GH �� VHPDLQHV G
DPpQRUKpH� VDQV DXWUH DQWpFpGHQW� FRQVXOWH SRXU EU�OXUHV
PLFWLRQQHOOHV� SROODNLXULH� SHVDQWHXU K\SRJDVWULTXH� 9RXV UHWHQH] OH GLDJQRVWLTXH GH F\VWLWH JUDYLGLTXH�
4XHOOH HVW YRWUH SULVH HQ FKDUJH GDQV XQ SUHPLHU WHPSV " �SOXVLHXUV FKRL[ SRVVLEOH� 
&RFKH] OD RX OHV UpSRQVHV
9HXLOOH] FKRLVLU WRXWHV OHV UpSRQVHV TXL FRQYLHQQHQW �

x %8
x (&%8
x $XFXQ H[DPHQ SDUDFOLQLTXH
x $XWUH�

4XHOOH DQWLELRWKpUDSLH SUREDELOLVWH LQVWDXUH] YRXV HQ �HUH LQWHQWLRQ " �UpSRQVH XQLTXH� 
9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x )RVIRP\FLQH �02185,/�
x 3pQLFLOLQH GX JURXSH $ �$02;,&,//,1(� ���
x &pSKDORVSRULQH GH �HPH JpQpUDWLRQ 2UDOH �&(),;,0(� &()32'2;,0(����
x 3LYPHFLOLQDP �6(/(;,'�
x )OXRURTXLQRORQHV �/(92)/2;$&,1(� &,352)/2;$&,1(����
x 1LWURIXUDQWRwQH
x &RWULPR[D]ROH �%$&75,0�

4XHOOH DQWLELRWKpUDSLH LQVWDXUH] YRXV DSUqV DYRLU UHoX OHV UpVXOWDWV GH O
(&%8 VXLYDQW " �UpSRQVH XQLTXH�



��


9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x )RVIRP\FLQH �02185,/�
x 3pQLFLOLQH GX JURXSH $ �$02;,&,//,1(� ���
x &pSKDORVSRULQH GH �HPH JpQpUDWLRQ 2UDOH �&(),;,0(� &()32'2;,0(����
x 3LYPHFLOLQDP �6(/(;,'�
x )OXRURTXLQRORQHV �/(92)/2;$&,1(� &,352)/2;$&,1(����
x 1LWURIXUDQWRwQH
x &RWULPR[D]ROH �%$&75,0�

&DV FOLQLTXH Q��
)HPPH GH �� DQV� VDQV DQWpFpGHQW� FRQVXOWH SRXU EU�OXUHV PLFWLRQQHOOHV� SROODNLXULH� K\SHUWKHUPLH j ��� HW
GRXOHXU HQ IRVVH ORPEDLUH GURLWH� (OOH Q
D SDV UHoX G
DQWLELRWLTXH FHV � GHUQLHUV PRLV� 9RXV UHWHQH] OH
GLDJQRVWLTXH GH S\pORQpSKULWH DLJXH VLPSOH VDQV VLJQHV GH JUDYLWp�
4XHOOH HVW YRWUH SULVH HQ FKDUJH GDQV XQ SUHPLHU WHPSV " �SOXVLHXUV FKRL[ SRVVLEOH� 
&RFKH] OD RX OHV UpSRQVHV
9HXLOOH] FKRLVLU WRXWHV OHV UpSRQVHV TXL FRQYLHQQHQW �

x %8
x (&%8
x $XFXQ H[DPHQ SDUDFOLQLTXH
x $XWUH�

4XHOOH DQWLELRWKpUDSLH SUREDELOLVWH LQVWDXUH] YRXV HQ �HUH LQWHQWLRQ " �SOXVLHXUV FKRL[ SRVVLEOH� 
&RFKH] OD RX OHV UpSRQVHV
9HXLOOH] FKRLVLU WRXWHV OHV UpSRQVHV TXL FRQYLHQQHQW �

x 3pQLFLOLQH GX JURXSH $ �$02;,&,//,1(� ���



��

x &pSKDORVSRULQH GH �HPH JpQpUDWLRQ 2UDOH �&(),;,0(� &()32'2;,0(����
x &HSKDORVSRULQH GH �HPH JpQpUDWLRQ ,9�,0 �&()75,$;21(� &()27$;,0(�
x 3LYPHFLOLQDP �6(/(;,'�
x )OXRURTXLQRORQHV �/(92)/2;$&,1(� &,352)/2;$&,1(����
x 3HQLFLOOLQH GX JURXSH $ � LQKLELWHXU GHV %�/DFWDPDVH �$8*0(17,1�
x &RWULPR[D]ROH �%$&75,0�

4XHOOH DQWLELRWKpUDSLH LQVWDXUH] YRXV DSUqV DYRLU UHoX OHV UpVXOWDWV GH O
(&%8 VXLYDQW " �UpSRQVH XQLTXH�


9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x 3pQLFLOLQH GX JURXSH $ �$02;,&,//,1(� ���
x &pSKDORVSRULQH GH �HPH JpQpUDWLRQ 2UDOH �&(),;,0(� &()32'2;,0(����
x &HSKDORVSRULQH GH �HPH JpQpUDWLRQ ,9�,0 �&()75,$;21(� &()27$;,0(�
x 3LYPHFLOLQDP �6(/(;,'�
x )OXRURTXLQRORQHV �/(92)/2;$&,1(� &,352)/2;$&,1(����
x 3HQLFLOOLQH GX JURXSH $ � LQKLELWHXU GHV %�/DFWDPDVH �$8*0(17,1�
x &RWULPR[D]ROH �%$&75,0�

&DV FOLQLTXH Q��
)HPPH GH �� DQV� DYHF SRXU DQWpFpGHQW XQ 'LDEqWH FRPSOLTXp G
XQH LQVXIILVDQFH UpQDOH VpYqUH DYHF XQ
')* j ��PO�PLQ� FRQVXOWH SRXU EU�OXUHV PLFWLRQQHOOHV� SROODNLXULH� K\SHUWKHUPLH j ����� HW GRXOHXU HQ IRVVH
ORPEDLUH JDXFKH� (OOH Q
D SDV UHoX G
DQWLELRWLTXH FHV � GHUQLHUV PRLV HW HVW VWDEOH VXU OH SODQ
KpPRG\QDPLTXH� 9RXV UHWHQH] OH GLDJQRVWLTXH GH S\pORQpSKULWH DLJXH j ULVTXH GH FRPSOLFDWLRQV� VDQV
VLJQHV GH JUDYLWp�
4XHOOH HVW YRWUH SULVH HQ FKDUJH GDQV XQ SUHPLHU WHPSV " �SOXVLHXUV FKRL[ SRVVLEOH� 
&RFKH] OD RX OHV UpSRQVHV
9HXLOOH] FKRLVLU WRXWHV OHV UpSRQVHV TXL FRQYLHQQHQW �



��

x %8
x (&%8
x $XFXQ H[DPHQ SDUDFOLQLTXH
x $XWUH�

4XHOOH DQWLELRWKpUDSLH SUREDELOLVWH LQVWDXUH] YRXV HQ �HUH LQWHQWLRQ " �SOXVLHXUV FKRL[ SRVVLEOH� 
&RFKH] OD RX OHV UpSRQVHV
9HXLOOH] FKRLVLU WRXWHV OHV UpSRQVHV TXL FRQYLHQQHQW �

x 3pQLFLOLQH GX JURXSH $ �$02;,&,//,1(� ���
x &pSKDORVSRULQH GH �HPH JpQpUDWLRQ 2UDOH �&(),;,0(� &()32'2;,0(����
x &HSKDORVSRULQH GH �HPH JpQpUDWLRQ ,9�,0 �&()75,$;21(� &()27$;,0(�
x 3LYPHFLOLQDP �6(/(;,'�
x )OXRURTXLQRORQHV �/(92)/2;$&,1(� &,352)/2;$&,1(����
x 3HQLFLOOLQH GX JURXSH $ � LQKLELWHXU GHV %�/DFWDPDVH �$8*0(17,1�
x &RWULPR[D]ROH �%$&75,0�

4XHOOH DQWLELRWKpUDSLH LQVWDXUH] YRXV DSUqV DYRLU UHoX OHV UpVXOWDWV GH O
(&%8 VXLYDQW �(�&ROL ���� 8)&�P/� "
�UpSRQVH XQLTXH�


9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x 3pQLFLOLQH GX JURXSH $ �$02;,&,//,1(� ���
x &pSKDORVSRULQH GH �HPH JpQpUDWLRQ 2UDOH �&(),;,0(� &()32'2;,0(����
x &HSKDORVSRULQH GH �HPH JpQpUDWLRQ ,9�,0 �&()75,$;21(� &()27$;,0(�
x 3LYPHFLOLQDP �6(/(;,'�
x )OXRURTXLQRORQHV �/(92)/2;$&,1(� &,352)/2;$&,1(����
x 3HQLFLOOLQH GX JURXSH $ � LQKLELWHXU GHV %�/DFWDPDVH �$8*0(17,1�
x &RWULPR[D]ROH �%$&75,0�

$SSOLFDELOLWp GHV UHFRPPDQGDWLRQV
8WLOLVH] YRXV XQ RXWLO HQ OLJQH FRPPH �$QWLELRFOLF� TXL V
DSSXLH VXU OHV UHFRPPDQGDWLRQV pWDEOLHV SDU OD 63,/)
�6RFLpWp GH 3DWKRORJLH ,QIHFWLHXVH� " 
9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x 28,
x 121



��

6L �1RQ� � FRQQDLVVH] YRXV OHV UHFRPPDQGDWLRQV GH OD 63,/) " 
5pSRQGUH j FHWWH TXHVWLRQ VHXOHPHQW VL OHV FRQGLWLRQV VXLYDQWHV VRQW UpXQLHV �
/D UpSRQVH pWDLW 
121
 j OD TXHVWLRQ 
�� >DQWLELRFOLF@
 �8WLOLVH] YRXV XQ RXWLO HQ OLJQH FRPPH �$QWLELRFOLF� TXL
V
DSSXLH VXU OHV UHFRPPDQGDWLRQV pWDEOLHV SDU OD 63,/) �6RFLpWp GH 3DWKRORJLH ,QIHFWLHXVH� "�
9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x 28,
x 121

6L �2XL�� /HV DSSOLTXH] YRXV " 
5pSRQGUH j FHWWH TXHVWLRQ VHXOHPHQW VL OHV FRQGLWLRQV VXLYDQWHV VRQW UpXQLHV �
/D UpSRQVH pWDLW 
28,
 j OD TXHVWLRQ 
�� >UHFRVSLOI@
 �6L �1RQ� � FRQQDLVVH] YRXV OHV UHFRPPDQGDWLRQV GH OD
63,/) "�
9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x 7RXMRXUV
x 6RXYHQW
x 3DUIRLV
x 5DUHPHQW
x -DPDLV

6XU XQH pFKHOOH GH � j ��� j FRPELHQ HVWLPH] YRXV OD SHUWLQHQFH GHV UHFRPPDQGDWLRQV SURSRVpHV VXU OH
VLWH $QWLELRFOLF FRQFHUQDQW OHV pOpPHQWV VXLYDQWV SDU UDSSRUW j O
H[HUFLFH GH OD PpGHFLQH JpQpUDOH" 
&KRLVLVVH] OD UpSRQVH DSSURSULpH SRXU FKDTXH pOpPHQW �

� � � � � � � � � ��

([DPHQV j UpDOLVHU

7UDLWHPHQW SUREDELOLVWH SURSRVp

7UDLWHPHQW VXU DGDSWDWLRQ GH O
DQWLELRJUDPPH SURSRVp

'XUpH GH WUDLWHPHQW SURSRVpH

�� � SHX SHUWLQHQW � �� � WUqV SHUWLQHQW�
*OREDOHPHQW� WURXYH] YRXV TXH FHV UHFRPPDQGDWLRQV VRQW DGDSWpHV j OD SUDWLTXH� DX TXRWLGLHQ� HQ PpGHFLQH
JpQpUDOH "
�9RXV SRXYH] LQGLTXHU YRV FRPPHQWDLUHV FL GHVVRXV�

9HXLOOH] VpOHFWLRQQHU XQH UpSRQVH FL�GHVVRXV
9HXLOOH] VpOHFWLRQQHU XQH VHXOH GHV SURSRVLWLRQV VXLYDQWHV �

x 28,
x 121

)DLWHV OH FRPPHQWDLUH GH YRWUH FKRL[ LFL �
0HUFL EHDXFRXS SRXU YRWUH SDUWLFLSDWLRQ �

3RXU DFFpGHU DX[ UpVXOWDWV VFLHQWLILTXHV GH O
pWXGH� YRXV SRXYH] PH FRQWDFWHU j FHWWH DGUHVVH
� YLFWRU�OLDJUH�HWX#XQLY�OLOOH�IU

(QYR\HU YRWUH TXHVWLRQQDLUH�
0HUFL G¶DYRLU FRPSOpWp FH TXHVWLRQQDLUH�



$87(85�(� � 1RP � /,$*5( 3UpQRP � 9,&725

'DWH GH VRXWHQDQFH � ����������

7LWUH GH OD WKqVH � 3ULVH HQ FKDUJH GHV LQIHFWLRQV XULQDLUHV GH OD IHPPH HQ PpGHFLQH

JpQpUDOH� GDQV OHV +DXWV�GH�)UDQFH� HQ �����

7KqVH � 0pGHFLQH � /LOOH © ���� ª

&DGUH GH FODVVHPHQW � 0pGHFLQH JpQpUDOH � ,QIHFWLRORJLH

'(6 � )67�RSWLRQ � 0pGHFLQH JpQpUDOH

0RWV�FOpV � LQIHFWLRQ XULQDLUH� IHPPH� PpGHFLQH JpQpUDOH� DQWLELRWKpUDSLH� DQWLELRUpVLVWDQFH�
DQWLELRFOLF� 63,/)� F\VWLWH� S\pORQpSKULWH�

5pVXPp �
,QWURGXFWLRQ � /HV LQIHFWLRQV XULQDLUHV VRQW O¶XQH GHV SDWKRORJLHV OHV SOXV IUpTXHPPHQW
UHQFRQWUpHV HQ PpGHFLQH JpQpUDOH� /HV IHPPHV \ VRQW SDUWLFXOLqUHPHQW H[SRVpHV DX FRXUV GH
OHXU YLH� /HXU SULVH HQ FKDUJH IDLW O¶REMHW GH UHFRPPDQGDWLRQV� GRQW OD GHUQLqUH DFWXDOLVDWLRQ SDU
OD 63,/) GDWH GH �����

0DWpULHO HW 0pWKRGH � (QTXrWH GH SUDWLTXH UpDOLVpH GDQV OHV +DXWV�GH�)UDQFH GH -XLQ j
'pFHPEUH ���� YLD XQ TXHVWLRQQDLUH pOHFWURQLTXH GLIIXVp DX[ PpGHFLQV JpQpUDOLVWHV LQVWDOOpV
RX UHPSODoDQW� /¶REMHFWLI SULQFLSDO GH O¶pWXGH pWDLW GH FRPSDUHU OD SUDWLTXH DX[
UHFRPPDQGDWLRQV HQ YLJXHXU SRXU OD SULVH HQ FKDUJH GHV LQIHFWLRQV XULQDLUHV GH OD IHPPH HQ
PpGHFLQH JpQpUDOH�

5pVXOWDWV � ��� PpGHFLQV JpQpUDOLVWHV RQW pWp FRQWDFWpV HW ��� RQW UpSRQGX DX TXHVWLRQQDLUH�
VRLW XQ WDX[ GH UpSRQVH GH ������
/D %8 pWDLW UpDOLVpH GDQV PRLQV GH ��� GHV FDV� WRXWHV SDWKRORJLHV FRQIRQGXHV� /¶(&%8 pWDLW
SUHVFULW j MXVWH WLWUH GDQV ���� � HQ FDV G¶LQGLFDWLRQ�
/HV UHFRPPDQGDWLRQV SRXU OH WUDLWHPHQW GH OD F\VWLWH VLPSOH pWDLHQW FRQQXHV HW VXLYLHV SDU OD
TXDVL�WRWDOLWp GHV PpGHFLQV JpQpUDOLVWHV LQWHUURJpV�
7URS GH SpQLFLOOLQHV GX JURXSH $ UHVWDLHQW SUHVFULWHV GH PDQLqUH SUREDELOLVWH SRXU OD F\VWLWH j
ULVTXH GH FRPSOLFDWLRQ� OD F\VWLWH JUDYLGLTXH HW OHV S\pORQpSKULWHV�
(Q FRQVLGpUDQW OHV PROpFXOHV UHFRPPDQGpHV HQ �HU HW �QG FKRL[ �VHORQ FKDTXH
DQWLELRJUDPPH�� O¶DQWLELRWKpUDSLH DGDSWpH j O¶DQWLELRJUDPPH Q¶pWDLW FRQIRUPH TXH GDQV �����
GHV FDV� &HV UHFRPPDQGDWLRQV pWDLHQW SRXUWDQW FRQVLGpUpHV FRPPH DGDSWpHV j O¶H[HUFLFH GH
OD PpGHFLQH JpQpUDOH SRXU ����� GHV PpGHFLQV LQWHUURJpV�

&RQFOXVLRQ � /HV UHFRPPDQGDWLRQV SRXU OD SULVH HQ FKDUJH GHV LQIHFWLRQV XULQDLUHV GH OD
IHPPH VRQW DVVH] ELHQ FRQQXHV SDU OHV PpGHFLQV JpQpUDOLVWHV GHV +DXWV�GH�)UDQFH� 2Q QRWH
FHSHQGDQW GHV PDUJHV G¶DPpOLRUDWLRQ� VXU OH UHFRXUV j OD %8 WURS IDLEOH� XQH SUHVFULSWLRQ WURS
LPSRUWDQWH G¶DPR[LFLOOLQH HQ SUREDELOLVWH HW XQH GpVHVFDODGH VHXOHPHQW � IRLV VXU � SRXU OHV
S\pORQpSKULWHV�

&RPSRVLWLRQ GX -XU\ �

3UpVLGHQW � 3URIHVVHXU (ULF 6(11(9,//(

$VVHVVHXUV � 'RFWHXU 0DXULFH 321&+$17

'LUHFWHXU GH WKqVH � 'RFWHXU 6HUJH $/)$1'$5,
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