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HW�PLQpUDX[��1HXH�HW�6DVV��������� �/HV�JUDQGHV�YDULDWLRQV�GHV� IOX[�GH�&+
�

LQGLTXHQW�DXVVL� TXH�SOXVLHXUV� IDFWHXUV� DIIHFWHQW� VLJQLILFDWLYHPHQW� OH� IOX[� WHOV
TXH� OH� FOLPDW�� OHV� FDUDFWpULVWLTXHV� GHV� VROV�� OHV� UL]LqUHV� HW� OHV� SUDWLTXHV
DJULFROHV�� QRWDPPHQW� OH� UpJLPH� GH� JHVWLRQ� GH� O
HDX�� /HV� SDUDPqWUHV� TXL
DIIHFWHQW� OHV�pPLVVLRQV� GH�PpWKDQH�YDULHQW� FRQVLGpUDEOHPHQW� j� OD� IRLV�GDQV
O
HVSDFH� HW� GDQV� OH� WHPSV�� � 'HV� GRQQpHV� FROOHFWpHV� DX� FRXUV� GH� SOXVLHXUV
DQQpHV�DXSUqV�GX�PrPH�VLWH�HW�GDQV�OHV�PrPHV�FRQGLWLRQV�SHXYHQW�UpYpOHU
GHV� GLIIpUHQFHV� LPSRUWDQWHV� GDQV� OHV� QLYHDX[� VDLVRQQLHUV� G
pPLVVLRQV� GH
PpWKDQH�� UHQGDQW� DLQVL� GLIILFLOH� GH� GpWHUPLQHU� DYHF� FHUWLWXGH� XQH� PHVXUH
XQLTXH�GH�QLYHDX�G
pPLVVLRQ�GH�PpWKDQH�SURYHQDQW�G
XQ�FKDPS��HW�PrPH�j
O
pFKHOOH� UpJLRQDOH� RX� GX� SD\V�� � $LQVL� LO� HVW� SOXV� UpDOLVWH� GH� IRXUQLU�
DFWXHOOHPHQW�XQH� IRXUFKHWWH� �GHV�QLYHDX[�G
pPLVVLRQV�GH�PpWKDQH�SRXU�XQ
SD\V�TXH�GH�GRQQHU�XQ�FKLIIUH�XQLTXH�

 � � � � � � 6RX U FH V � G H � GRQQpH V

6WDWLVWLTXHV�VXU�OD�VXSHUILFLH

/H� WDEOHDX�����SUpVHQWH�GHV� LQIRUPDWLRQV�VXU� OD� VXSHUILFLH�UL]LFROH� UpFROWpH
TXL� VRQW� WLUpHV� GH� VWDWLVWLTXHV� GH� O
$QQXDLUH� GH� OD� )$2� �81�� ������� GH
O
$QQXDLUH�VXU�O
$JULFXOWXUH�GH�OD�&KLQH����������GH�,55,�5,&(�$OPDQDF��,55,�
������HW�:RUOG�5LFH�6WDWLVWLFV��,55,����������/D�UpSDUWLWLRQ�GHV�VXSHUILFLHV�HQ
FDWpJRULHV��F
HVW�j�GLUH��LUULJXp��LQRQGp�SDU�OD�SOXLH�HW�UL]LFXOWXUH�GH�PRQWDJQH
SRXU� OHV� SULQFLSDX[� SD\V� SURGXFWHXUV� GH� UL]� VRQW� EDVpHV� VXU� ,55,� 5LFH
$OPDQDF� �,55,�� ������ HW� SRXU� OHV� DXWUHV� SD\V� SURGXFWHXUV� GH� UL]�� FHV
FDWpJRULHV� VRQW� EDVpHV� VXU� ,55,� �������� +XNH� ������� HW� *ULVW� �������� � /H
SRXUFHQWDJH� UpHO� GHV� VXSHUILFLHV� LUULJXpHV�� HW� ]RQHV� GH� SOXLH� TXL� VRQW
LQRQGpHV� HQ� SHUPDQHQFH� RX� TXL� RQW� XQH� SpULRGH� G
DpUDWLRQ� VXSpULHXUH� j
WURLV� MRXUV� RX� GHV� DpUDWLRQV� PXOWLSOHV�� GRLW� rWUH� REWHQX� GHV� GRQQpHV
QDWLRQDOHV�SUpFLVHV�

9DOHXUV�LQWpJUpHV�GHV�IOX[�VDLVRQQLHUV

/HV� WDEOHDX[� ����� DQG� ����� IRXUQLVVHQW�GHV� IDFWHXUV� G
pPLVVLRQ� SDU� GpIDXW�
)(�� SRXU� OHV� FDWpJRULHV� YDULpHV� GH� UpJLPHV� GH� JHVWLRQ� GH� O
HDX� HW� SRXU� OHV
IDFWHXUV� GH�PXOWLSOLFDWLRQ� SRXU� OHV� DPHQGHPHQWV� RUJDQLTXHV�� 2Q� VXSSRVH
TXH�OHV�pPLVVLRQV�SURYHQDQW�GH�OD�UL]LFXOWXUH�GH�PRQWDJQH�VRQ�GH���HW�VRQW
H[FOXHV�GHV�FDOFXOV�GHV�pPLVVLRQV��

9RLU� OH� PDQXHO� GH� UpIpUHQFH� � SRXU� XQ� H[DPHQ� GpWDLOOp� GHV� VRXUFHV� GH
GRQQpHV�GLVSRQLEOHV�

 � � � � � 0p WKRGR O RJ L H

/HV�pPLVVLRQV�GH�PpWKDQH�SURYHQDQW�GHV�UL]LqUHV�SHXYHQW�rWUH�HVWLPpHV�j
O
DLGH�GH�OD�IRUPXOH�VXLYDQWH��

(48$7,21��
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)F  (PLVVLRQ� DQQXHOOH� HVWLPpH� GH� PpWKDQH� LVVXH� G
XQ� UpJLPH
G
HDX� SDUWLFXOLHU� SRXU� OH� UL]� HW� SRXU� XQ� DPHQGHPHQW
RUJDQLTXH�GRQQp��HQ7J��DQ�

(67,0$7,21�'(�/$�683(5),&,(
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/D� VXSHUILFLH� DQQXHOOH� UpFROWpH
FXOWLYpH� GDQV� FHV� FRQGLWLRQV� HVW
GpILQLH� FRPPH� OD� VXSHUILFLH� FXOWLYpH
�HQ� P��DQ�� PXOWLSOLp� SDU� OH� QRPEUH
GH� UpFROWHV� VDLVRQQLqUHV� SDU� DQ�� � 6L
FHUWDLQHV� VXSHUILFLH� SURGXLVHQW� GHX[
UpFROWHV�HOOHV�VHURQW��FRPSWpHV�GHX[
IRLV�FRPPH�VXSHUILFLH�UpFROWpH�
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)(  )DFWHXU� G
pPLVVLRQ� GH� PpWKDQH� LQWpJUpH� VXU� XQH� VDLVRQ� GH
FXOWXUH�LQWpJUpH��HQ�J�P��

6  6XSHUILFLH� UpFROWpH� DQQXHOOH� FXOWLYpH� GDQV� OHV� FRQGLWLRQV
SUpFpGHPPHQW� VSpFLILpHV�� � (OOH� HVW� GRQQpH� SDU� OD� VXSHUILFLH
FXOWLYpH�PXOWLSOLpH�SDU�OH�QRPEUH�GH�VDLVRQV�FXOWXUDOHV�SDU�DQ�
F
HVW�j�GLUH�HQ��P��DQ�

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

8WLOLVH]� OD� IHXLOOH� GH� FDOFXO� ���� (0,66,216� '(� 0(7+$1(� ,668(6� '(6
5,=,&8/785(6� ,121'((6� ILJXUDQW�j� OD� ILQ�GH� FH�PRGXOH�SRXU�HQWUHU� OHV
GRQQpHV� UHODWLYHV� j� FH� PRGXOH�� /H� WDEOHDX� ���� SURSRVH� GHV� GRQQpHV� SDU
GpIDXW� SRXU� OD� UpSDUWLWLRQ� GHV� VXSHUILFLHV� GH� FXOWXUH� GH� UL]� HW� GH� W\SHV� GH
JHVWLRQ�GH�UpJLPH�GH�O
HDX�SDUWRXW�GDQV�OH�PRQGH�
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� ,QVFULYH]�OD�VXSHUILFLH�UpFROWpH�SDU�W\SH�GH�UpJLPH�GH�JHVWLRQ�GH�O
HDX
�HQ�PqWUHV�FDUUp�[�������GDQV�OD�FRORQQH�$�

3RXU�GRQQHU�SOXV�GH�GHWDLO

/D� VXSHUILFLH� UpFROWpH� DQQXHOOH� FXOWLYpH� GDQV� FHV� FRQGLWLRQV� HVW� GpILQLH
SDU� � OD� VXSHUILFLH� FXOWLYpH� �HQ� P��DQ�� PXOWLSOLpH� SDU� OH� QRPEUH� GH
UpFROWHV� VDLVRQQLqUHV� DQQXHOOHV�� /D� VXSHUILFLH� FXOWLYpH� GDQV� OHV� KDXWHV
WHUUHV�PRQWDJQHV��RX�GDQV�GHV�FRQGLWLRQV�VqFKHV��QH�ILJXUH�SDV�GDQV�OHV
FDOFXOV�GHV�pPLVVLRQV�GH�PpWKDQHV���/H�WDEOHDX�����SURSRVH�GHV�GRQQpHV
SDU� GpIDXW� TXL� SRXUURQW� rWUH� XWLOLVpHV� V
LO� Q
\� D� SDV� GH� GRQQpHV
GLVSRQLEOHV� ORFDOHPHQW�� � ,O� IDXW� QRWHU� TXH� OHV� GRQQpHV� FRQFHUQDQW� OD
VXSHUILFLH� UpFROWpH� ILJXUDQW� DX� WDEOHDX� ���� VRQW� H[SULPpHV� HQ� PLOOLHUV
G
KHFWDUHV���$YDQW�G
rWUH�XWLOLVpHV��FHV�GRQQpHV�GHYURQW�rWUH�FRQYHUWLHV
HQ�PqWUHV�FDUUp�������K� �����P���

� ,QVFULYH]� GDQV� OD� FRORQQH� %� OH� IDFWHXU� G
pFKHOOH� SRXU� OHV� pPLVVLRQV� GH
PpWKDQH���/HV�IDFWHXUV�G
pPLVVLRQ�SDU�GpIDXW�VRQW�PHQWLRQQpV�SRXU�OHV
pFRV\VWqPHV� GH� UL]LFXOWXUH� UHODWLIV� DX[� FKDPSV� HQ� LQRQGDWLRQ
SHUPDQHQWH� VDQV� XVDJH� G
HQJUDLV� RUJDQLTXHV�� 'HV� YDOHXUV� VRQW
SURSRVpHV�DX�WDEOHDX������HW�SHXYHQW�rWUH�XWLOLVpHV�VL�GHV�GRQQpHV�SOXV
GpWDLOOpHV�QH�VRQW�SDV�GLVSRQLEOHV�ORFDOHPHQW�

� 3RXU�OD�FRQYHUVLRQ�GHV�VROV��VDQV�DSSOLFDWLRQ�G
HQJUDLV�RUJDQLTXH��HQWUH]
XQ� IDFWHXU� GH� FRUUHFWLRQ� GDQV� OD� FRORQQH� &� SRXU� O
HQJUDLV� RUJDQLTXH�
/D� YDOHXU� SDU� GpIDXW� HVW� ��� � 3RXU� OHV� VROV� VDQV� DSSOLFDWLRQ� G
HQJUDLV
RUJDQLTXH� OD� FRUUHFWLRQ� Q
HVW�SDV� QpFHVVDLUH�� �'DQV� FH� FDV�� LQVFULYH]� �
GDQV�OD�FRORQQH�&�

� ,QVFULYH]� �GDQV� OD�FRORQQH�'�� OH� IDFWHXU�G
pPLVVLRQ�GH�PpWKDQH� LQWpJUp
SDU�VDLVRQ��HQ�J�P�����&HUWDLQHV�GRQQpHV�VSpFLILTXHV�j�FHUWDLQV�SD\V�VRQW
SURSRVpV�DX�WDEOHDX��������/D�PR\HQQH�DULWKPpWLTXH�GH�O
HQVHPEOH�GHV
GRQQpHV� SHXW� rWUH� XWLOLVpH� FRPPH� XQH� YDOHXU� SDU� GpIDXW� VL� G
DXWUHV
GRQQpHV�QH�VRQW�SDV�GLVSRQLEOHV�

� 3RXU� FKDTXH� FDWpJRULH�� �PXOWLSOLH]� � OD� VXSHUILFLH� UpFROWpH� �FRORQQH� $�
SDU�OH�IDFWHXU�G
pFKHOOH�GHV�pPLVVLRQV�GH�PpWKDQH��FRORQQH�%���OH�IDFWHXU
GH� FRUUHFWLRQ� SRXU� O
HQJUDLV� RUJDQLTXH� �FRORQQH� &��� HW� OH� IDFWHXU

87,/,6$7,21��/$�)(8,//(�'(

&$/&8/

• )DLUH� XQH� FRSLH� GH� OD� IHXLOOH� GH
FDOFXO� TXL� VH� WURXYH� j� OD� ILQ� GH
FHWWH� VHFWLRQ� SRXU� GUHVVHU
O
LQYHQWDLUH�

• &RQVHUYH]� O
RULJLQDO�GH� OD� IHXLOOH
GH� FDOFXO� QRQ� UHPSOLH� DILQ� GH
SRXYRLU� IDLUH� G
DXWUHV� FRSLHV� VL
QpFHVVDLUH�

6L� YRXV� GLVSRVH]� GHV� � GRQQpHV
QpFHVVDLUHV�� YRXV� SRXYH]� YHQWLOHU
GDYDQWDJH� YRV� GRQQpHV� HQ� VRXV
FDWpJRULHV� SRXU� SUHQGUH� HQ� FRPSWH
OHV� GLIIpUHQWHV� SUDWLTXHV� GH
IHUWLOLVDWLRQ�� (Q� RXWUH�� VL� OHV
YDULDWLRQV� UpJLRQDOHV� GH
WHPSpUDWXUHV��GH�SUDWLTXHV�FXOWXUDOHV
HWF�� OH� MXVWLILHQW�� GHV� FDOFXOV� UpJLRQDO
SHXYHQW� rWUH� HIIHFWXpV� j� XQ� QLYHDX
LQIUDQDWLRQDO��'DQV� O
XQ� FRPPH� GDQV
O
DXWUH� FDV�� YRXV� GHYH]� XWLOLVHU� GHV
FRSLHV� VXSSOpPHQWDLUHV� GH� OD� IHXLOOH
GH� FDOFXO� HW� OHV� GLIIpUHQFLHU
FODLUHPHQW�SDU�VRXV�FDWpJRULH�RX�SDU
UpJLRQ�� 9RXV� GHYH]� DORUV� UHJURXSHU
OHV� UpVXOWDWV� SRXU� REWHQLU� XQ
UpFDSLWXODWLI� QDWLRQDO� j� SDUWLU� GHV
FDWpJRULHV� GH� EDVH� GpFULWHV� GDQV� OD
PpWKRGH�
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G
pPLVVLRQ� GH� PpWKDQH� LQWpJUp� SDU� VDLVRQ� OH� UL]� HQ� LQRQGDWLRQ
SHUPDQHQWH� �FRORQQH� � '��� &HFL� GRQQH� OHV� pPLVVLRQV� GH� &+

�

� � HQ
NLORWRQQHV� SRXU� FKDTXH� FDWpJRULH� GH� UL]�� � ,QVFULYH]� OH� UpVXOWDW� GDQV� OD
FRORQQH�(�

� $GGLWLRQQH]�OHV�pPLVVLRQV�HW�LQVFULYH]�OH�WRWDO�DX�EDV�GH�OD�FRORQQH�$�

7$%/($8����
'211((6�'
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3D\V�RX�5pJLRQ �6XSHUILFLH�����
������KD�

=RQH�LUULJXpHD
���

5L]�GHV�KDXWHV�WHUUHV
���

=RQH�SOXYLDOHE
���

$PpULTXHV

86$ ���� ��� � �

%HOL]H � �� �� �

&RVWD�5LFD �� �� �� �

&XED ��� ��� � �

5pS��'RPLQLFDLQH �� �� � �

6DOYDGRU �� �� �� �

*XDWHPDOD �� �� �� �

+DwWL �� �� �� �

+RQGXUDV �� �� �� �

-DPDwTXH � �� �� �

0H[LTXH ��� �� �� �

1LFDUDJXD �� �� �� �

3DQDPD �� � �� �

3RUWR�5LFR � �� �� �

7ULQLWp�HW�7REDJR � �� �� �

$UJHQWLQH ��� ��� � �

%ROLYLH ��� �� �� �

%UpVLO ���� �� �� ���������

&KLOL �� �� �

&RORPELH ��� �� �� �����������

(TXDWHXU ��� �� �� ��

*X\DQH �� �� � �

3DUDJXD\ �� �� �� �

3pURX ��� �� �� �

6XULQDP �� ��� � �

8UXJXD\ ��� ��� � �

9HQH]XHOD ��� �� �� �
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3D\V�RX�5pJLRQ 6XSHUILFLH�����

������KD�

=RQH�LUULJXpH

D

���

5L]�GHV�KDXWHV

WHUUHV

���

=RQH�SOXYLDOH

E

���

$VLH

%UXQHL � �� �� �

+RQJ�.RQJ � ��� � �

6\ULH � ��� � �

7XUTXLH �� ��� � �

,QGH ����� ������������ �� ������������

3DNLVWDQ ���� ��� � �

%DQJODGHVK ����� �� � ������������

0\DQPDU ���� �� � ������������

1pSDO ���� �� � �����������

$IJKDQLVWDQ ��� ��� � �

%KXWDQ �� �� � �����������

&KLQH�� ����� �� � ���������

,QGRQpVLH ����� ������������ �� �����������

,UDQ ��� ��� � �

,UDN �� ��� � �

-DSRQ ���� ����������� � �

0DODLVLH ��� �� �� �����������

3KLOLSSLQHV ���� �� � �����������

6UL�/DQND ��� �� � �����������

7DLZDQ ��� �� � �

7KDwODQGH ���� � � �����������

.DPSXFKpD ���� � � ������������

/DRV ��� � �� �����������

9LrWQDP ���� �� � ������������

5pSXEOLTXH�'pPRFUDWLTXH
GH�&RUpH

��� �� �� ��

5pSXEOLTXH�GH�&RUpH ���� ������������ � �
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3D\V�RX�5pJLRQ 6XSHUILFLH�����
������KD�

=RQH�LUULJXpHD
���

5L]�GHV�KDXWHV�WHUUHV
���

=RQH�SOXYLDOHE
���

(XURSH

$OEDQLH � ��� � �

%XOJDULH �� ��� � �

)UDQFH �� ��� � �

*UqFH �� ��� � �

+RQJULH �� ��� � �

,WDOLH ��� ��� � �

3RUWXJDO �� ��� � �

5RXPDQLH �� ��� � �

(VSDJQH �� ��� � �

([�8566 ��� ��� � �

([�<RXJRVODYLH � ��� � �

3$&,),48(

$XVWUDOLH ��� ��� � �

)LGML �� �� �� �

$IULTXH

$OJpULH � ��� � �

$QJROD �� ��� � �

%pQLQ � �� �� �

%XUNLQD�)DVR �� �� �� �

%XUXQGL �� �� �� �

&DPHURXQ �� �� �� �

5pSXEOLTXH�&HQWUDIULFDLQH �� �� �� �

7FKDG �� �� �� �

&RPRUHV �� ��� � �

&RQJR � �� �� �

(J\SWH ��� ��� � �

*DERQ � �� �� �

*DPELH �� �� �� �
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3D\V�RX�5pJLRQ 6XSHUILFLH�����
������KD�

=RQH�LUULJXpHD
���

5L]�GHV�KDXWHV�WHUUHV
���

=RQH�SOXYLDOHE
���

*KDQD �� �� �� �

*XLQpH�%LVVDX �� �� �� �

*XLQpH ��� � �� ��

&{WH�G
,YRLUH ��� � �� �

.HQ\D �� �� �� �

/LEHULD ��� � �� �

0DGDJDVFDU ���� �� �� �����������

0DODZL �� �� �� �

0DOL ��� �� �� �

0DXULWDQLH �� ��� � �

0DURF � ��� � �

0R]DPELTXH ��� �� �� �

1LJHU �� �� �� �

1LJHULD ���� �� �� �����������

5ZDQGD � �� �� �

6pQpJDO �� �� �� �

6LHUUD�/HRQH ��� � �� ��

6RPDOLH � �� �� �

$IULTXH�GX�6XG � ��� � �

6RXGDQ � �� �� �

6ZD]LODQG � �� �� �

7DQ]DQLH ��� � �� �����������

7RJR �� � �� �

2XJDQGD �� �� �� �

=DwUH ��� � �� �

=DPELH �� �� �� �

=LPEDEZH � �� �� �
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7$%/($8�����
)$&7(856�'
(&+(//(�'(6�(0,66,216�'(�0(7+$1(�3285�/(6�(&26<67(0(6�'(�5,=,&8/785(�5(/$7,)6

�$�'(6�&+$036��$�,121'$7,21�3(50$1(17(

��6$16�(1*5$,6�25*$1,48(6�

&DWpJRULH 6RXV�FDWpJRULHD )DFWHXUV�G
pFKHOOH��UHODWLI�j
GHV�IDFWHXUV�G
pPLVVLRQ�SRXU
OHV�FKDPSV�HQ�LQRQGDWLRQ

SHUPDQHQWH�

+DXWHV�WHUUHV $XFXQH �

%DVVHV�WHUUHV =RQH�LUULJXpH ,QRQGDWLRQ�SHUPDQHQWH ���

,QRQGDWLRQ
LQWHUPLWWHQWHE

$pUDWLRQ
XQLTXH

�������������

0XOWLSOH
DpUDWLRQ

�������������

=RQH�SOXYLDOH ,QRQGDEOH �������������

6qFKH �����������

(DX�SURIRQGH 3URIRQGHXU�G
HDX���������FP �������������

3URIRQGHXU�G
HDX�!�����FP �������������
D

�

$XWUHV�FDWpJRULHV�G
pFRV\VWqPH�GH�UL]LFXOWXUH��WHOV�TXH�OHV�PDUpFDJHV�� OHV�PDUDLV�VDODQWV�RX�GH�]RQHV�KXPLGHV�PDULWLPHV�SHXYHQW

rWUH�LGHQWLILpV�DX�VHLQ�GH�FKDTXH�VRXV� FDWpJRULH�HQ�IRQFWLRQ�GHV�PHVXUHV�G
pPLVVLRQ�ORFDOHV�

E

��

'pILQL�FRPPH�!���MRXUV�G
DpUDWLRQ�SHQGDQW�OD�SHULRGH�YpJpWDWLYH�

��

1RWH��SRXU� OHV�pFRV\VWqPHV�GH�UL]LFXOWXUH�GH�EDVVH� WHUUH�� LUULJXpV�HW�HQ� LQRQGDWLRQ�SHUPDQHQWH�� O
pPLVVLRQ�GH�PpWKDQH�SDU�GpIDXW

LQWpJUpH� VXU� XQH� EDVH� VDLVRQQLqUH� HVW� GH� ���J�P

�

� �YRLU� 7DEOHDX� ������ SRXU� OHV� VROV� ¶VDQV� DSSOLFDWLRQ� G
HQJUDLV� RUJDQLTXHV¶�� � 3RXU

FRQYHUWLU� OHV� pPLVVLRQV� GH�PpWKDQH� LVVXHV� GHV� ¶HQJUDLV� RUJDQLTXHV¶�� DSSOLTXHU� XQ� IDFWHXU� GH� FRUUHFWLRQ� GH� �� �LQWHUYDOOH� GH� ����� j

O
pFRV\VWqPH�GH�UL]LFXOWXUH�FRUUHVSRQGDQW�SRXU�OD�FDWpJRULH�µVDQV��DSSOLFDWLRQ�G
HQJUDLV�RUJDQLTXH¶�
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7$%/($8�����
)$&7(856�'
(0,66,216�'(�0(7+$1(�,17(*5(6�3$5�6$,621�3285�/(6�5,=,&8/785(6�(1�,121'$7,21
3(50$1(17(�$9(&�$33/,&$7,21�'
(1*5$,6�25*$1,48(�'$16�',))(5(17(6�5(*,216�'8�021'(

3D\V )DFWHXU�G
pPLVVLRQ�LQWpJUpH
SDU�VDLVRQ��)(D

��J�P��

'RFXPHQWDWLRQ�2EVHUYDWLRQV

$XVWUDOLH ���� 1**,&������

&KLQH ���������� :DVVPDQ�HW�DO�������D

,QGH ����������� 0LWUD�HW�DO�������
3DUDVKDU�HW�DO�������

,QGRQpVLH ����������� 1XJURKR�HW�DO�������D�E

,WDOLH ���������� 6FK�W]�HW�DO�������D

-DSRQ �� 0LQDPL������

5pSXEOLTXH�GH�&RUpH �� 6KLQ�HW�DO�������

3KLOLSSLQHV ��������� 1HXH�HW�DO���������:DVVPDQ�HW�DO��
����

7KDwODQGH ����������� 7RZSU\DRRQ�HW�DO�������

86$��7H[DV� ������������ 6DVV�DQG�)LVKHU������

0R\HQQH�DULWKPpWLTXHE ���������� �
D

� LO�HVW�DGPLV�TXH�OHV� IDFWHXUV�G
pPLVVLRQV�GX� WDEOHDX������GHYURQW�SpULRGLTXHPHQW�rWUH�DFWXDOLVpV� DX� IXU�HW� j�PHVXUH�TXH�GHV

GRQQpHV�SOXV�DSSURSULpHV�VRQW�GLVSRQLEOHV���7RXWHIRLV��FHW��HQVHPEOH�GH�GRQQpHV�UHSUpVHQWH�OD�PHLOOHXUH�LQIRUPDWLRQ�GLVSRQLEOH

DX�PRPHQW�GH�OD�FROOHFWH�

E

� /D� PR\HQQH� DULWKPpWLTXH� GX� IDFWHXU� G
pPLVVLRQ� LQWpJUp� VXU� XQH� EDVH� VDLVRQQLqUH�� )(�� HVW� WLUpH� GHV� YDOHXUV� SURSRVpHV� DX

WDEOHDX��������/D�IRXUFKHWWH�GHV�IDFWHXUV�G
pPLVVLRQ�HVW�GpILQLH��FRPPH�O
pFDUW�W\SH��UHODWLYH�j�OD�PR\HQQH�
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� �� /H �E U� O DJH �G L U L Jp � GHV � V DYDQH V

 � � � � � , Q W U R G X F W L R Q

/HV� VDYDQHV� VRQW� GHV� IRUPDWLRQV� YpJpWDOHV� WURSLFDOHV� HW� VXEWURSLFDOHV� j
FRXYHUWXUH�KHUEDFpH�FRQWLQXH��'DQV�� OHV�VDYDQHV��OD�FURLVVDQFH�GH�OD�YpJpWDWLRQ
HVW� GpWHUPLQpH� SDU� O
DOWHUQDQFH� GH� VDLVRQV� KXPLGHV� HW� VqFKHV�� OD� YpJpWDWLRQ� VH
GpYHORSSH�SULQFLSDOHPHQW�DX�FRXUV�GH�OD�VDLVRQV�KXPLGH��/HV�IHX[�DQWKURSLTXHV
RX�QDWXUHOV� LQWHUYLHQQHQW�IUpTXHPPHQW�SHQGDQW� OD�VDLVRQ�VqFKH�HW� IDYRULVHQW� OH
UHF\FODJH� GHV� pOpPHQW� QXWULWLIV� HW� OD� UHSRXVVH�� OHV� IHX[� j� JUDQGH� pFKHOOH
FRQFHUQHQW�SULQFLSDOHPHQW�OHV�VDYDQHV�KXPLGHV��O
KHUEH�GHV�VDYDQHV�DULGHV�pWDQW
LQVXIILVDQWH�SRXU�HQWUHWHQLU�OH�IHX��/HV�VDYDQHV�KXPLGHV�VRQW�EU�OpHV�WRXV�OHV�XQ�j
TXDWUH� DQV� HQ� PR\HQQH�� OD� IUpTXHQFH� OD� SOXV� pOHYpH� pWDQW� REVHUYpH� GDQV� OHV
VDYDQHV�KXPLGHV�G
$IULTXH

/H� EU�ODJH� GHV� VDYDQHV� SURGXLW� GHV� pPLVVLRQV� LQVWDQWDQpHV� GH� GLR[\GH� GH
FDUERQH��7RXWHIRLV��pWDQW�GRQQp�TXH�OD�YpJpWDWLRQ�UHSRXVVH�HQWUH�GHX[�F\FOHV�GH
EU�ODJH��OH�GLR[\GH�GH�FDUERQH�UHMHWp�GDQV�O
DWPRVSKqUH�HVW�UpDEVRUEp�DX�FRXUV
GH�FKDTXH�QRXYHOOH�SpULRGH�GH�YpJpWDWLRQ��3DU�FRQVpTXHQW�OHV�pPLVVLRQV�QHWWHV
GH�&2

�
�VHURQW�VXSSRVpHV�QXOOHV�GDQV�OH�SUpVHQW�PDQXHO�

/HV�IHX[�GHV�VDYDQHV�SURGXLVHQW�DXVVL�G¶DXWUHV�JD]�TXH�OH��&2
�
��QRWDPPHQW

GX�PpWKDQH�� GX�PRQR[\GH� GH� FDUERQH�� GH� O
R[\GH� QLWUHX[� HW� GHV� R[\GHV
G
D]RWH�� FRQWUDLUHPHQW� DX[� pPLVVLRQV� GH� &2

�
�� LO� V
DJLW� Oj� G
pPLVVLRQV

DQWKURSLTXHV�QHWWHV�TX
LO�FRQYLHQGUD�GH�FRPSWDELOLVHU�

 � � � � � 6 RX U F H V � G H � G R QQ p H V

,O� Q
H[LVWH� SDV� GH� GRQQpHV� SXEOLpHV� UpJXOLqUHPHQW� VXU� OHV� VXSHUILFLHV� GH
VDYDQHV� EU�OpHV� PDLV� SOXVLHXUV� UDSSRUWV� SURSRVHQW� GHV� HVWLPDWLRQV�
/
pYDOXDWLRQ�GHV�UHVVRXUFHV� IRUHVWLqUHV������ �3D\V�WURSLFDX[� �)$2�������
FRQWLHQW�GHV�HVWLPDWLRQV� GHV� VXSHUILFLHV� GH� VDYDQHV� �KHUEDJHV�� GHV� SD\V� HW
G
DXWUHV� LQIRUPDWLRQV� VRQW� SDU� DLOOHXUV� SURSRVpHV� GDQV� OH� PDQXHO� GH
UpIpUHQFH�SRXU�O
LQYHQWDLUH�GHV�JD]�j�HIIHW�GH�VHUUH�

 � � � � � 0p W KRGR O R J L H

/HV�pPLVVLRQV�GH�JD]�HQ�WUDFHV�DXWUHV�TXH�OH�&2
�
�SURGXLWV�SDU� OHV� IHX[�GH

VDYDQHV� SHXYHQW� rWUH� HVWLPpHV� SDU� XQ� VpULH� GH� FDOFXOV� VLPSOHV� j� O
DLGH� GH
GRQQpHV�REWHQXHV� ORFDOHPHQW�RX�GH�YDOHXUV�SDU�GpIDXW�SURSRVpHV�GDQV� OHV
WDEOHDX[�GH�FH�0DQXHO�

3UHPLqUHPHQW��OD�TXDQWLWp�GH�ELRPDVVH�HIIHFWLYHPHQW�EU�OpH�HVW�FDOFXOpH�HQ
PXOWLSOLDQW� OD� VXSHUILFLH� GH� VDYDQH� EU�OpH� SDU� OD� GHQVLWp� PR\HQQH� GH� OD
ELRPDVVH�H[SRVpH�TXL�HVW�HIIHFWLYHPHQW�EU�OpH�

'HX[LqPHPHQW�� OD�TXDQWLWp�GH� FDUERQH�UHMHWp�HVW�FDOFXOpH�HQ�PXOWLSOLDQW� OD
TXDQWLWp�GH� ELRPDVVH� EU�OpH� SDU� OD� IUDFWLRQ�R[\GpH� SXLV� SDU� OD� IUDFWLRQ� GH
FDUERQH�

/D� VHFRQGH� RSpUDWLRQ� SHXW� rWUH� FRQVLGpUDEOHPHQW� DPpOLRUpH� HQ� GLYLVDQW
GDQV�XQ�SUHPLHU�WHPSV� OD�TXDQWLWp�GH�ELRPDVVH�EU�OpH�HQ� IUDFWLRQV�YLYDQWH
HW�PRUWH��/HV�FDOFXOV�VRQW�DORUV�HIIHFWXpV�SRXU�FKDFXQH�GH�FHV�IUDFWLRQV�HQ

/(6�6$9$1(6�'(*5$'((6

2Q� FRQVLGqUH�� SDU� GpIDXW�� TXH� OD
ELRPDVVH� EU�OpH� GHV� VDYDQHV
UHSRXVVH� DX� ERXW� G
XQH� FRXUWH
SpULRGH�� PDLV� FHWWH� DVVHUWLRQ� Q
HVW
SDV�WRXMRXUV�YpULILpH��,O�DUULYH�TXH�OHV
VDYDQHV� VRLHQW� EU�OpHV� WURS� VRXYHQW
RX� TXH�� SRXU� G
DXWUHV� UDLVRQV�� OD
YpJpWDWLRQ�QH�SXLVVH�V
\� UHFRQVWLWXHU
FRPSOqWHPHQW�� /HV� VDYDQHV� SHXYHQW
VH� GpJUDGHU� IRUWHPHQW� DX� ILO� GX
WHPSV� VRXV� O
HIIHW� GH� O
LQWHUYHQWLRQ
GH� O
KRPPH�� 'DQV� FH� FDV�� OHV
TXDQWLWpV�GH�FDUERQH�FRQWHQXHV�GDQV
OD� ELRPDVVH�� DpULHQQH� HW� GDQV� OH� VRO
ULVTXHQW� GH� V
DPHQXLVHU� j� ORQJ
WHUPH�� ,O� IDXGUD� GDQV� FH� FDV� VL
SRVVLEOH� FRQVLGpUHU�� RXWUH� OHV
LQIRUPDWLRQV�UHTXLVHV�GDQV�OH�PDQXHO�
OD�SHUWH�DQQXHOOH�GH�FDUERQH���

&20326(6�25*$1,48(6�92/$7,/6
121�0(7+$1,48(6

/D� FRPEXVWLRQ� GH� OD� ELRPDVVH
SURGXLW� G
LPSRUWDQWHV� TXDQWLWpV� GH
&2910�� &HV� pPLVVLRQV� GRLYHQW
rWUH�HVWLPpHV�GH� OD�PrPH�IDoRQ�TXH
FHOOHV� GHV� JD]� DXWUHV� TXH� OH� &2��
7RXWHIRLV� LO� Q
H[LVWH� SDV� HQFRUH� GH
GRQQpHV� SDU� GpIDXW� SHUPHWWDQW
G
LQFOXUH� FH� W\SH� GH� JD]� GDQV� OH
PDQXHO�� &HW� DVSHFW� GHYUD� rWUH� SULV
HQ�FRPSWH�GDQV� OHV� WUDYDX[�GHVWLQpV
j�DPpOLRUHU�OHV�OLJQHV�GLUHFWULFHV�
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XWLOLVDQW� OHV� IUDFWLRQV� R[\GpHV� HW� OD� WHQHXU� HQ� FDUERQH� FRUUHVSRQGDQW
UHVSHFWLYHPHQW�j�FHV�GHX[�IUDFWLRQV�

7URLVLqPHPHQW�� SOXVLHXUV� UDSSRUWV� VRQW� DSSOLTXpV� DX[� TXDQWLWpV� WRWDOHV� GH
FDUERQH� pPLV� SRXU� HVWLPHU� OHV� pPLVVLRQV� GH� JD]� HQ� WUDFHV� DXWUHV� TXH� OH
&2

�
�

• XQ�UDSSRUW� D]RWH�FDUERQH�HVW� DSSOLTXp� SRXU�HVWLPHU� OD� WHQHXU� WRWDOH
HQ�D]RWH�

• OHV� UDSSRUWV� GHV� pPLVVLRQV� GH� &+
�

� HW� GH� &2� UDSSRUWpHV� DX[
pPLVVLRQV�WRWDOHV�GH�FDUERQH�

• OHV�UDWLRV�GHV�pPLVVLRQV�GH�1
�

2�HW�GH�12
[

�UDSSRUWpHV�DX[�pPLVVLRQV
WRWDOH�G
D]RWH�

/HV�HVWLPDWLRQV�GHV�pPLVVLRQV�DLQVL�REWHQXHV�VRQW�FRQYHUWLHV�HQ�SRLGV�WRWDO
�j�SDUWLU� GH� �&+

�

� H[SULPp� HQ� SRLGV�&� UDSSRUWp� DX� SRLGV� WRWDO� GH�&+
�

�� j
O
DLGH�GHV�IDFWHXUV�VWDQGDUGV�

8Q� SD\V� SHXW� SRVVpGHU� SOXV� G
XQ� W\SH� GH� VDYDQHV� SRVVpGDQW� FKDFXQ� VHV
FDUDFWpULVWLTXHV� �� OHV� IHX[� SHXYHQW� rWUH� SOXV� RX� PRLQV� HIILFDFHV� HW� VH
SURGXLUH�j�GLYHUVHV�SpULRGHV�GH�OD�VDLVRQ�VqFKH��DPHQDQW�OH�EU�ODJH�j�YDULHU
VHORQ� O
pWDW� GH� OD� YpJpWDWLRQ� �WDX[� G
KXPLGLWp� HW� SURSRUWLRQ� GH� ELRPDVVH
YLYDQWH�HW�PRUWH��

6
LO� H[LVWH� GHV� GRQQpHV� DX� QLYHDX� ORFDO�� OHV� VXSHUILFLHV� GH� VDYDQHV� EU�OpHV
GHYURQW� rWUH� VXEGLYLVpHV� HQ� VRXV� FDWpJRULHV� UHQGDQW� FRPSWH� GH� FHV
YDULDWLRQV��HW�rWUH�LQGLTXpHV�GDQV�OD�IHXLOOH�GH�FDOFXO��6L�O
RQ�XWLOLVH�OHV�YDOHXUV
SDU�GpIDXW�SURSRVpHV�GDQV� OH�SUpVHQW�PDQXHO�� OHV� FDOFXOV� QH�SRXUURQW�rWUH
HIIHFWXpV�TX
DX�QLYHDX�QDWLRQDO�

&RPPHQ W � U HPS O L U � O D � I H X L O O H � G H � F D O F X O

( 7 $ 3 ( � � � � ( 6 7 , 0 $ 7 , 2 1 � ' ( � / $ � 4 8 $ 1 7 , 7 (
7 2 7 $ / ( � ' ( � % , 2 0 $ 6 6 ( � ( ) ) ( & 7 , 9 ( 0 ( 1 7
% 5 8 / ( (

8WLOLVH]�OD��)(8,//(�'(�&$/&8/�����%58/$*(�',5,*(�'(6�6$9$1(6�ILJXUDQW�HQ�ILQ
GH� FH� PRGXOH� SRXU� FRQVLJQHU� OHV� GRQQpHV� QpFHVVDLUHV� DX� UHFHQVHPHQW�
9RXV�SRXYH]�FRQVLGpUHU�XQH�VHXOH�FDWpJRULH�PR\HQQH�SRXU�WRXW�OH�SD\V�RX
IDLUH�GHV�FDOFXOV�VpSDUpV�V
LO�H[LVWH�GHV�GRQQpHV�DX�QLYHDX�ORFDO�SRXU�FKDTXH
VRXV�FDWpJRULH�GH�VDYDQH�

� 3RXU�FKDTXH�FDWpJRULH�GH�VDYDQH��HQWUH]�GDQV�OD�FRORQQH�$��OD�VXSHUILFLH
EU�OpH���HQ�NLORKHFWDUHV���

6L�SRVVLEOH�XWLOLVH]�OHV�GRQQpHV�GLVSRQLEOHV�DX�QLYHDX�ORFDO�SRXU�HVWLPHU
OD�VXSHUILFLH�GH�VDYDQH�EU�OpH�FKDTXH�DQQpH��6L�FH�Q
HVW�SDV�SRVVLEOH�� LO
FRQYLHQW�G
REWHQLU�XQH�YDOHXU�DSSUR[LPDWLYH�SDU�GpIDXW�HQ�GpWHUPLQDQW
OD� VXSHUILFLH� WRWDOH� GH� VDYDQH� HW� HQ� OD� PXOWLSOLDQW� SDU� OH� SRXUFHQWDJH
UpJLRQDO� W\SH� GH� VDYDQH� EU�OpH� FKDTXH� DQQpH� �GHV� YDOHXUV� SDU� GpIDXW
VRQW�LQGLTXpHV�DX�WDEOHDX�������FL�GHVVRXV��

)5$&7,216

$ILQ� GH� GpWHUPLQHU� OD� TXDQWLWp� GH
ELRPDVVH� GHV� VDYDQHV� TXL� V
R[\GH
HIIHFWLYHPHQW�HQ� UHMHWDQW�GX� FDUERQH
GDQV� O
DWPRVSKqUH�� LO� HVW� QpFHVVDLUH
G
DSSOLTXHU� SOXVLHXUV� IUDFWLRQV
VXFFHVVLYHPHQW��� 3RXU� FRPPHQFHU�
RQ� FDOFXOH� OD� TXDQWLWp� GH� ELRPDVVH
H[SRVpH� DX� IHX� HQ� PXOWLSOLDQW� OD
VXSHUILFLH�GH�VDYDQH�EU�OpH�O
DQQpH�GH
O
LQYHQWDLUH�SDU�OD�GHQVLWp�PR\HQQH�GH
OD� ELRPDVVH� �HQ� WRQQHV� GH� PDWLqUH
VqFKH� SDU� KHFWDUH��� /HV� IUDFWLRQV
REWHQXHV�VRQW�XWLOLVpHV�FRPPH�VXLW�

)UDFWLRQ�HIIHFWLYHPHQW�EU�OpH

'DQV� GHV� FRQGLWLRQV� QRUPDOHV� GH
FRPEXVWLRQ� j� O
DLU� OLEUH�� OD� ELRPDVVH
SUpVHQWH�VXU�FKDTXH�KHFWDUH�QH�EU�OH
SDV� LQWpJUDOHPHQW�� � /D� )UDFWLRQ
HIIHFWLYHPHQW� EU�OpH� �JpQpUDOHPHQW
����� ������YRLUH�SOXV�GDQV�OHV�UpJLRQV
WUqV� VqFKHV��HVW�XWLOLVpH�SRXU�REWHQLU
OD� TXDQWLWp� GH� PDWLqUH� VqFKH
HIIHFWLYHPHQW�EU�OpH�HQ��NLORWRQQHV�

)UDFWLRQ�R[\GpH

/D� IUDFWLRQ� VXLYDQWH� UHSUpVHQWH� � OD
ELRPDVVH� R[\GpH�� 7RXWH� OD� ELRPDVVH
EU�OpH� Q
HVW� SDV� R[\GpH�� XQH� IDLEOH
SDUW� UHVWH� GDQV� OH� VRO� GX� IDLW� GH� OD
IRUPDWLRQ� GH� PDWLqUHV
FKDUERQQHXVHV��/D�IUDFWLRQ�R[\GpH�VH
VLWXH�HQWUH�����HW�����

)UDFWLRQ�GH�FDUERQH

/D� GHUQLqUH� IUDFWLRQ� DSSOLTXpH
GpWHUPLQH� OD� TXDQWLWp� GH� FDUERQH
SURGXLWH� SDU� OD� IUDFWLRQ� GH� ELRPDVVH
R[\GpH�
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7$%/($8�����
67$7,67,48(6�5(*,21$/(6�5(/$7,9(6�$�/$�6$9$1(

5pJLRQ )UDFWLRQ��GH�OD
VXSHUILFLH�GH
VDYDQH�EU�OpH
DQQXHOOHPHQW

'HQVLWp�GH�OD
ELRPDVVH
DpULHQQH

�W�PV�KD�

)UDFWLRQ�GH�OD
ELRPDVVH

HIIHFWLYHPHQW
EU�OpH

)UDFWLRQ�GH
ELRPDVVH
YLYDQWH
DpULHQQH

$PpULTXH�WURSLFDOH ���� ��������

$VLH�WURSLFDOH ���� ���

$IULTXH�WURSLFDOH

=RQH�GX�6DKHO

=RQH�GX�QRUG
6RXGDQ

=RQH�GX�VXG�6RXGDQ

=RQH�GH�*XLQpH
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/HV�YDOHXUV�UpJLRQDOHV�SDU�GpIDXW� LQGLTXHQW� OHV�GHQVLWpV�PR\HQQHV�VDLVRQQLqUHV�TXL�GHYURQW�rWUH�XWLOLVpHV

SRXU�OH�FDOFXO�GHV�pPLVVLRQV���/HV�YDOHXUV�PDUTXpHV�G
XQH�
�FRUUHVSRQGHQW�j�GHV�GHQVLWpV�PD[LPXP�GH�ILQ

GH�VDLVRQ�HW�VRQW�UHFRPPDQGpHV�SDU�GpIDXW�SRXU�FHV�VRXV�UpJLRQV�WUqV�VqFKHV�

1RWH��&H�VRQW�GHV�]RQHV�pFRORJLTXHV�TXL�QH�FRUUHVSRQGHQW�SDV�GLUHFWHPHQW�DX[�]RQHV�SROLWLTXHV�GX�PrPH

QRP��3DU�H[HPSOH�� OHV�]RQHV�GX�QRUG�HW�GX� VXG�6RXGDQ�FRPSUHQQHQW�GHV�SD\V�DXWUHV�TXH� OH�6RXGDQ�HW

V
pWHQGHQW��G
HVW�HQ�RXHVW��

6RXUFHV���YRLU�OH�PDQXHO�GH�UpIpUHQFH�SRXU�O
LQYHQWDLUH�GH�JD]�j�HIIHW�GH�VHUUH�

�� 3RXU�FKDTXH�FDWpJRULH�GH�VDYDQH��LQGLTXH]�OD�GHQVLWp�GH�ELRPDVVH�GH�VDYDQHV
�HQ�WRQQHV�GH�PDWLqUH�VqFKH�SDU�KHFWDUH��GDQV�OD�FRORQQH�%���OH�WDEOHDX�����
SURSRVH�GHV��GRQQpHV�SDU�GpIDXW�TXL�UpFDSLWXOH�OHV�LQIRUPDWLRQV�GLVSRQLEOHV
SDU�UpJLRQ�

� 0XOWLSOLH]�OD�VXSHUILFLH�EU�OpH�SDU�� OD�GHQVLWp�GH�ELRPDVVH��GH�OD�VDYDQH
SRXU�REWHQLU� OD� ELRPDVVH� WRWDOH�H[SRVpH� DX� IHX� �HQ� JLJDJUDPPHVV� � GH
PDWLqUHV�VqFKH��pTXLYDOHQW�GH�NLORWRQQHV�PV����,QVFULYH]�OH�UpVXOWDW�GDQV
OD�FRORQQH�&��

� ,QVFULYH]� OD� IUDFWLRQ� GH� ELRPDVVH� HIIHFWLYHPHQW� EU�OpH� GDQV� OD
FRORQQH��'�

8WLOLVH]� VL� SRVVLEOH� OHV� GRQQpHV� GLVSRQLEOHV� ORFDOHPHQW� �� 9RXV� SRXYH]
XWLOLVHU� OHV� YDOHXUV� SDU� GpIDXW� HQWUH� ����� HW� ������ &HUWDLQHV� YDOHXUV
VSpFLILTXHV�VRQW�LQGLTXpHV�DX�WDEOHDX�SRXU�GHV�VRXV�UpJLRQV�G
$IULTXH�

� 0XOWLSOLH]�OD�TXDQWLWp�WRWDOH�GH�ELRPDVVH�H[SRVpH�DX�IHX��FRORQQH�&��SDU
OD� IUDFWLRQ� HIIHFWLYHPHQW� EU�OpH� �FRORQQH� '�� SRXU� REWHQLU� OD� TXDQWLWp
HIIHFWLYHPHQW�EU�OpH���,QVFULYH]�OHV�UpVXOWDWV�GDQV�OD�FRORQQH�(�
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� (QWUH]�OD�IUDFWLRQ�GH�ELRPDVVH�YLYDQWH�EU�OpH�GDQV�OD�FRORQQH�)�

&HUWDLQHV� YDOHXUV� SDU� GpIDXW� VRQW� SURSRVpV� DX� WDEOHDX� ����� SRXU
FHUWDLQHV�VRXV�UpJLRQV�G
$IULTXH��'DQV�G
DXWUHV�UpJLRQV��OHV�XWLOLVDWHXUV
GHYURQW� IRXUQLU� FHV� YDOHXUV�� � 6L� DXFXQH� LQIRUPDWLRQ� Q
HVW� GLVSRQLEOH�

&$7(*25,(6�'(�6$9$1(6

8Q�FHUWDLQ�QRPEUH�G
XWLOLVDWHXUV�GHV
OLJQHV� GLUHFWULFHV� SURSRVpHV�
QRWDPPHQW� HQ� $IULTXH�� RQW� IDLW
REVHUYHU� TXH� OHV� VDYDQHV� GHYUDLHQW
rWUH� VXEGLYLVpHV�� GDQV� OD� PHVXUH� GX
SRVVLEOH�� HQ� VDYDQHV� DUERUpHV� HW
KHUEHXVHV�� 6
DJLVVDQW� GHV� VDYDQHV
DUERUpHV��OHV�GHQVLWpV�GH�OD�ELRPDVVH
DpULHQQH�DYDQW�OH�EU�ODJH�VHURQW�SOXV
LPSRUWDQWHV� HW� OD� IUDFWLRQ� R[\GpH�
SOXV�IDLEOH�pWDQW�GRQQp�TX
XQH�JUDQGH
SDUWLH� GH� OD� ELRPDVVH� OLJQHXVH� QH
VHUD� SDV� EU�OpH�� '
DXWUHV� VRXV
FDWpJRULHV� SRXUURQW� pJDOHPHQW� rWUH
XWLOHPHQW� GpILQLHV� VHORQ� OD� UpJLRQ�� OD
SpULRGH�GH�EU�ODJH�HWF�
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OHV� XWLOLVDWHXUV� SRXUURQW� HIIHFWXHU� OHV� FDOFXOV� j� O
DLGH� GHV� �YDOHXUV
FRPELQpHV���YRLU�O
HQFDGUp�GDQV�OD�PDUJH��FDWpJRULHV�GH�VDYDQH��

� 0XOWLSOLH]�OD�TXDQWLWp�HIIHFWLYHPHQW�EU�OpH�SDU�OD�GHQVLWp�GH�ELRPDVVH
GH� VDYDQH� � SRXU� REWHQLU� OD� TXDQWLWp� YLYDQWH� GH� ELRPDVVH� EU�OpH� �HQ
JLJDJUDPPHV� GH� PDWLqUH� VqFKH��� � ,QVFULYH]� OHV� UpVXOWDW� GDQV� OD
FRORQQH�*�

� 6RXVWUD\H]� OD� TXDQWLWp� GH� ELRPDVVH� YLYDQWH� EU�OpH� GH� OD� TXDQWLWp� GH
ELRPDVVH� HIIHFWLYHPHQW� EU�OpH� SRXU� REWHQLU� OD� TXDQWLWp� GH� ELRPDVVH
PRUWH� EU�OpH� � �HQ� JLJDJUDPPHV� GH� PDWLqUH� VqFKH��� � ,QVFULYH]� OH
UpVXOWDW�GDQV�OD�FRORQQH�+�
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� 3RXU�FKDTXH�FDWpJRULH�GH�VDYDQH�� LQGLTXH]�OD�IUDFWLRQ�R[\GpH�SRXU� OD
ELRPDVVH� YLYDQWH� HW� PRUWH�� ,QVFULYH]� OHV� UpVXOWDWV� GDQV� OHV� FDVHV
DSSURSULpHV�GH� OD�FRORQQH� ,��'HV�YDOHXUV�SDU�GpIDXW� VRQW� IRXUQLHV� DX
WDEOHDX������
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)UDFWLRQ
2[\GpH

)UDFWLRQ�GH
FDUERQH

)UDFWLRQ
YLYDQWH ���� ����

)UDFWLRQ
PRUWH ��� ����

9DOHXU
FRPELQpH
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� 3RXU� FKDTXH� FDWpJRULH� GH� VDYDQH�� PXOWLSOLH]� OD� � ELRPDVVH� YLYDQWH
EU�OpH� SDU� OD� IUDFWLRQ� R[\GpH� GH� ELRPDVVH� YLYDQWH�� 0XOWLSOLHU
pJDOHPHQW� OD� TXDQWLWp� GH� ELRPDVVH� PRUWH� EU�OpH� SDU� OD� IUDFWLRQ
R[\GpH�GH�ELRPDVVH�PRUWH���,QVFULYH]�OHV�UpVXOWDWV�HQ�JLJDJUDPPHV�GH
PDWLqUH�VqFKH�GDQV�OHV�FDVHV�DSSURSULpHV�GH�OD�FRORQQH�-�

� 3RXU� FKDTXH� FDWpJRULH� GH� VDYDQH�� YLYDQWH� HW� PRUWH�� LQGLTXH]� OD
IUDFWLRQ����GH�FDUERQH�GH�OD�PDWLqUH�VqFKH�GH�OD�ELRPDVVH�YLYDQWH�HW
PRUWH� GDQV� OD� FRORQQH�.�� �'HV� YDOHXUV� SDU� GpIDXW� VRQW� IRXUQLHV� DX
WDEOHDX������

� 0XOWLSOLH]� OD� TXDQWLWp� WRWDOH� GH� ELRPDVVH� EU�OpH� SDU� OD� IUDFWLRQ� GH
FDUERQHV� SRXU� FKDTXH� FDWpJRULH� GH� VDYDQH� YLYDQWH� HW� PRUWH�� SRXU
REWHQLU� OD� TXDQWLWp� WRWDOH� GH� FDUERQH� UHMHWp�� � ,QVFULYH]� OHV� UpVXOWDWV
GDQV�OD�FRORQQH�/�HQ�JLJDJUDPPHV�GH�FDUERQH�

� $GGLWLRQQH]�OHV�WRWDX[�GH�OD�FRORQQH��/�HW�LQVFULYH]�OH�UpVXOWDW�GDQV�OD
FDVH� 7RWDO� DX� � EDV� GH� OD� FRORQQH� /�� 5HSRUWH]� FH� UpVXOWDW� GDQV� OD
FRORQQH�/�HQ�KDXW�GH�OD�IHXLOOH�GH�FDOFXO���VXU�OD�SDJH�VXLYDQWH�

9$/(856�&20%,1((6

$� SDUWLU� GH� FH� SRLQW� GH� OD� IHXLOOH� GH
FDOFXO�� FKDTXH� FDWpJRULH� HVW� VXEGLYLVpH
HQ�GHX[�SDUWLHV�YLYDQWH�HW�PRUWH��SRXU
OHVTXHOOHV� OHV� FDOFXOV� VRQW� HIIHFWXpV
VpSDUpPHQW�� &KDTXH� OLJQH� GH� OD� IHXLOOH
GH� FDOFXO� HVW� VXEGLYLVpH�HQ�GHX[� OLJQHV
�YLYDQWH�HW�PRUWH��SRXU� OHV� FRORQQHV� ,
HW� -�� VL� OHV� XWLOLVDWHXUV� QH� VRQW� SDV� HQ
PHVXUH�GH�SUpFLVHU�OHV�IUDFWLRQV�PRUWHV
HW� YLYDQWHV�� LOV� XWLOLVHURQW� SDU� GpIDXW
SRXU� OHV� FDOFXOV� XQH� GHV� YDOHXUV
�FRPELQpHV��ILJXUDQW�DX�WDEOHDX�������
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� ,QVFULYH]�OH�UDSSRUW�D]RWH�FDUERQH�GDQV�OD�FRORQQH�0�

(Q� O
DEVHQFH� GH� GRQQpHV� ORFDOHV� FRQFHUQDQW� FKDTXH� W\SH� GH� ELRPDVVH
XWLOLVH]� OD� YDOHXU� JpQpUDOH� SDU� GpIDXW� DSSOLFDEOH� DX[� VDYDQHV� TXL� HVW
������

� 0XOWLSOLH]�OD�TXDQWLWp�WRWDOH�GH�FDUERQH�OLEpUp��FRORQQH�/��SDU�OH�UDSSRUW
D]RWH�FDUERQH�SRXU�REWHQLU� OD�WHQHXU�WRWDOH�HQ�D]RWH��HQ�JLJDJUDPPHV
G
D]RWH����,QVFULYH]�OH�UpVXOWDW�GDQV�OD�FDVH�DSSURSULpHV�GH�OD�FRORQQH�1�

� 3RXU�FKDTXH�JD]���PpWKDQH��&+
�

���PRQR[\GH�GH�FDUERQH��&2���KpPLR[\GH
G¶D]RWH� �1

�

2��HW�R[\GHV� G
D]RWH� �12
[

�� �� LQVFULYH]� XQ� UDSSRUW� G
pPLVVLRQ
GDQV�OD�FRORQQH�2�

/H�WDEOHDX������SUpVHQWH�GHV�UDSSRUWV�G
pPLVVLRQ�SDU�GpIDXW�
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1RWH�� 3RXU� OHV� FRPSRVpV� FDUERQpV� LO� V
DJLW� GX� UDSSRUW� HQWUH� OD� PDVVH� GH� FDUERQH

OLEpUpH�VRXV�IRUPH�GH�&+

�

�RX�GH�&2

�

�HQ�XQLWpV�GH�&��HW�OD�PDVVH�WRWDOH�GH�FDUERQH

UHMHWp��SHQGDQW� OD�FRPEXVWLRQ��HQ�XQLWp�GH�&���SRXU� OHV�FRPSRVpV�D]RWpV�� LO� V
DJLW�GX

UDSSRUW�HQWUH� OD�PDVVH�GH� O
D]RWH� OLEpUp�VRXV� IRUPH�GH�FRPSRVpV� D]RWpV�HW� OD�PDVVH

WRWDOH�GH�O
D]RWH�OLEpUp�SDU�OH�FRPEXVWLEOH�

6RXUFHV���FRQVXOWH]�OH�PDQXHO�GH�UpIpUHQFHV�SRXU�O�O
LQYHQWDLUH�GHV�JD]�j�HIIHW�GH�VHUUH�

� 0XOWLSOLH]� OH� FDUERQH� WRWDO� pPLV� �FRORQQH�/�� �SRXU�&+
�

� HW�&2���RX� OD
WHQHXU� WRWDOH� HQ� D]RWH� �FRORQQH� 1�� �SRXU� 1

�

2� HW� 12
[

�� SDU� OHV
UDSSRUWV� G
pPLVVLRQV� GDQV� OD� FRORQQH� 2� SRXU� REWHQLU� OHV� pPLVVLRQV
WRWDOHV�GH�FKDTXH�JD]���,QVFULYH]�OHV�UpVXOWDWV�GDQV�OD�FRORQQH�3�
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� 0XOWLSOLH]� OHV� pPLVVLRQV� GH� FKDTXH� JD]� H[SULPp� HQ� &� RX� HQ� 1� SDU� OH
UDSSRUW� GH� FRQYHUVLRQ�� DSSURSULp� GH� OD� FRORQQH� 4� SRXU� REWHQLU� OHV
pPLVVLRQV�LPSXWDEOHV�DX[�IHX[�GH�VDYDQH�SRXU�FKDTXH�JD]�pPLV��,QVFULYH]
OHV�UpVXOWDWV�GDQV�OD�FRORQQH�5�
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�� &HV� TXRWLHQWV� FRUUHVSRQGHQW� DX� UDSSRUW� � GX� SRLGV� PROpFXODLUHV� GX� JD]
pPLV�j�FHOXL�GH�O
D]RWH�RX�GX�FDUERQH�TX
LO�FRQWLHQW��$LQVL�FH�UDSSRUW�HVW�GH
������SRXU�OH�1

�
2�HW�GH�������SRXU��OHV�12

[
��/H�12

�
�D�pWp�XWLOLVp�FRPPH

PROpFXOH�GH�UpIpUHQFH�SRXU�OHV�12
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