
#Chapitre 4
0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#HW#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#

0LHX[0rWUH##################################
4XDOLWp#GH#O·HDX#GHV#SXLWV#

GRPHVWLTXHV

&RQWHQX
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eWHQGXH#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#77

5pVXPp#GHV#UpVXOWDWV 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#78

&RPPXQLFDWLRQ#GHV#H[LJHQFHV#UpJOHPHQWDLUHV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#79

6XUYHLOODQFH#HW#UDSSRUW#VXU#OD#FRQIRUPLWp# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#8;

([pFXWLRQ#GHV#UqJOHPHQWV# #1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#:3

([DPHQ#GHV#UqJOHPHQWV#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#:8

0HVXUH#HW#UDSSRUW#GH#O·HIILFDFLWp#GHV#SURJUDPPHV# 1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#1#:<
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&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV

#0LQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#HW#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#

0LHX[0rWUH
4XDOLWp#GH#O·HDX#GHV#SXLWV#

GRPHVWLTXHV
&RQWH[WH&RQWH[WH&RQWH[WH&RQWH[WH 714714714714 8Q#DSSURYLVLRQQHPHQW#ILDEOH#HQ#HDX#SRWDEOH#HVW#LPSRUWDQW#SRXU#
WRXV1#/D#FDWDVWURSKH#DWWULEXDEOH#j#OD#TXDOLWp#GH#O·HDX#VXUYHQXH#
UpFHPPHQW#j#:DONHUWRQ#HQ#2QWDULR#LOOXVWUH#j#TXHO#SRLQW#OD#FRQWDPLQDWLRQ#
SDU#GHV#EDFWpULHV#WHOOHV#TXH#OD#EDFWpULH#(1#FROL#HW#OHV#FROLIRUPHV#SHXYHQW#
HQWUDvQHU#GHV#ULVTXHV#JUDYHV#SRXU#OD#VDQWp#HW#PrPH#OD#PRUW1#%LHQ#TXH#
:DONHUWRQ#VRLW#DOLPHQWp#SDU#XQ#V\VWqPH#G·DSSURYLVLRQQHPHQW#HQ#HDX#
PXQLFLSDO/#OHV#SXLWV#GRPHVWLTXHV#FRXUHQW#OHV#PrPHV#ULVTXHV1#(QYLURQ#
73 (#GH#OD#SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN#TXL#YLW#GDQV#XQH#SHWLWH#
PXQLFLSDOLWp#RX#GDQV#XQH#UpJLRQ#UXUDOH#GpSHQG#G·XQ#SXLWV#GRPHVWLTXH#
SRXU#VRQ#DSSURYLVLRQQHPHQW#SULQFLSDO#HQ#HDX1#(QYLURQ#5 833#QRXYHDX[#
SXLWV#VRQW#IRUpV#FKDTXH#DQQpH1#/D#SOXSDUW#GHV#JHQV#V·DWWHQGHQW#j#FH#TXH#
OHXU#SXLWV#IRXUQLVVH#GH#O·HDX#G·H[FHOOHQWH#TXDOLWp1#

715715715715 &RPPH#QRWUH#EXUHDX#V·LQWpUHVVH#DX[#WKqPHV#GH#OD#VpFXULWp#
SXEOLTXH#HW#GH#O·HQYLURQQHPHQW/#QRXV#DYRQV#MXJp#LPSRUWDQW#GH#WUDLWHU#
TXHOTXHV#DVSHFWV#GH#OD#TXDOLWp#GH#O·HDX#GRPHVWLTXH#GDQV#OD#SURYLQFH1#­#
QRWUH#DYLV/#OH#JRXYHUQHPHQW#GRLW#PRQWUHU/#SRXU#DVVXUHU#OD#VpFXULWp#GH#OD#
SRSXODWLRQ#GX#1RXYHDX0%UXQVZLFN/#TXH#OHV#JHQV#HW#OHV#RUJDQLVDWLRQV#
UHVSHFWHQW#OHV#QRUPHV#GH#VpFXULWp#HW#OHV#UqJOHPHQWV#pWDEOLV#SRXU#OD#
SURYLQFH1#'DQV#XQH#WHOOH#RSWLTXH/#QRWUH#EXUHDX#V·HVW#LQWpUHVVp#j#TXHOTXHV#
DVSHFWV#GH#OD#VpFXULWp#GHV#SXLWV#GRPHVWLTXHV#HQ#PDWLqUH#GH#TXDOLWp#GH#
O·HDX1#1RXV#DYRQV#HQWUHSULV#XQH#YpULILFDWLRQ#G·RSWLPLVDWLRQ#GHV#
UHVVRXUFHV#HQ#VHSWHPEUH#4<<<1#&HWWH#YpULILFDWLRQ#pWDLW#j#SHX#SUqV##
WHUPLQpH#HQ#MXLOOHW#53331#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 76



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
716716716716 /D#/RL#VXU#O·DVVDLQLVVHPHQW#GH#O·HDX#HVW#O·XQH#GHV#PHVXUHV#TXL#
SHUPHW#DX#JRXYHUQHPHQW#GX#1RXYHDX0%UXQVZLFN#G·pWDEOLU#GHV#
UqJOHPHQWV#HW#GHV#QRUPHV#GH#VpFXULWp1#'HX[#UqJOHPHQWV#TXL#YLVHQW#j#
SUpYHQLU#OHV#SUREOqPHV#G·HDX#SRWDEOH#SRXU#OHV#SHUVRQQHV#TXL#
V·DSSURYLVLRQQHQW#HQ#HDX#j#XQ#SXLWV#GRPHVWLTXH#QRXYHOOHPHQW#IRUp#VRQW#
OH#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH1

717717717717 /H#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX/#PLV#HQ#DSSOLFDWLRQ#SDU#OH#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#VHXOHPHQW/#
REOLJH#OHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV/#OHV#IRUHXUV#GH#SXLWV#HW#OHV#
FUHXVHXUV#GH#SXLWV#j#GpWHQLU#XQ#SHUPLV1#/H#UqJOHPHQW#FRQWLHQW#XQ#
HQVHPEOH#GpWDLOOp#GH#QRUPHV#j#UHVSHFWHU#GXUDQW#OH#IRUDJH#HW#OD#
FRQVWUXFWLRQ#GHV#SXLWV#HW#SUpFLVH#OHV#GLVWDQFHV#j#REVHUYHU#HQWUH#
O·HPSODFHPHQW#GX#SXLWV#HW#OHV#VWUXFWXUHV#HW#OHV#VRXUFHV#SRWHQWLHOOHV#GH#
FRQWDPLQDWLRQ#WHOOHV#TXH#OHV#IRVVHV#VHSWLTXHV#HW#OHV#GpFKDUJHV#FRQWU{OpHV1#
/H#UqJOHPHQW#H[LJH#GHV#HQWUHSUHQHXUV/#GHV#IRUHXUV#HW#GHV#FUHXVHXUV#GH#
SXLWV#TX·LOV#UHPSOLVVHQW#XQ#UDSSRUW#GH#IRUDJH#GpWDLOOp/#OHTXHO#IRXUQLW#GH#
O·LQIRUPDWLRQ#XWLOH#DX#PLQLVWqUH1#

718718718718 /H#5qJOHPHQW#VXU#O·HDX#SRWDEOH/#PLV#HQ#DSSOLFDWLRQ#
FRQMRLQWHPHQW#SDU#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#HW#SDU#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#
H[LJH#GHV#HQWUHSUHQHXUV/#GHV#IRUHXUV#HW#GHV#FUHXVHXUV#GH#SXLWV#TX·LOV#
IL[HQW#XQH#PDUTXH#G·LGHQWLILFDWLRQ#GH#SXLWV#HQ#PpWDO#SUpQXPpURWpH#j#WRXW#
QRXYHDX#SXLWV1#,O#H[LJH#pJDOHPHQW#TXH#OHV#HQWUHSUHQHXUV/#OHV#IRUHXUV#HW#
OHV#FUHXVHXUV#GH#SXLWV#YHQGHQW#DX[#SURSULpWDLUHV#GHV#SXLWV#XQ#© ERQ ª#TXL#
OHXU#GRQQH#GURLW#j#XQH#DQDO\VH#FRPSOqWH#G·XQ#pFKDQWLOORQ#GH#O·HDX#GH#OHXU#
SXLWV1#/H#SURSULpWDLUH#G·XQ#SXLWV#QRXYHOOHPHQW#IRUp#GRLW#HQ#IDLUH#DQDO\VHU#
O·HDX#GDQV#OHV#45 PRLV#VXLYDQW#OD#FRQVWUXFWLRQ#GX#SXLWV1#/H#/DERUDWRLUH#
GHV#VHUYLFHV#DQDO\WLTXHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HIIHFWXH#SRXU#
OHV#SURSULpWDLUHV#XQH#DQDO\VH#EDFWpULRORJLTXH#HW#FKLPLTXH#FRPSOqWH#GH#OD#
TXDOLWp#GH#O·HDX1#/H#ODERUDWRLUH#HQYRLH#OHV#UpVXOWDWV#DX#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH/#R�#LOV#VRQW#FRPSDUpV#DX[#5HFRPPDQGDWLRQV#SRXU#
OD#TXDOLWp#GH#O·HDX#SRWDEOH#DX#&DQDGD#HW#DX[#OLPLWHV#DFFHSWDEOHV#SRXU#OD#
VDQWp#GX#1RXYHDX0%UXQVZLFN1#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#
LQIRUPH#j#VRQ#WRXU#OH#SURSULpWDLUH#GX#SXLWV#GRPHVWLTXH#GHV#UpVXOWDWV#
G·DQDO\VH#GH#O·HDX1#

eWHQGXHeWHQGXHeWHQGXHeWHQGXH 719719719719 /HV#WURLV#REMHFWLIV#GH#YpULILFDWLRQ#GH#FHWWH#PLVVLRQ#pWDLHQW#OHV#
VXLYDQWV =

� 'pWHUPLQHU#VL#OH#JRXYHUQHPHQW#D#PLV#HQ#SODFH#GHV#V\VWqPHV#HW#GHV#
PpWKRGHV#TXL#DVVXUHQW#OD#FRQIRUPLWp#DX#5qJOHPHQW#VXU#OHV#SXLWV#
G·HDX#HW#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#DIIpUHQWV#j#OD#/RL#VXU#
O·DVVDLQLVVHPHQW#GH#O·HDX#HQ#FH#TXL#FRQFHUQH#OHV#SXLWV#SULYpV1

� 'pWHUPLQHU#VL#GHV#SURFpGXUHV#VDWLVIDLVDQWHV#VRQW#pWDEOLHV#SRXU#
PHVXUHU#O·HIILFDFLWp#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#
77 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
5qJOHPHQW#VXU#O·HDX#SRWDEOH#HQ#FH#TXL#FRQFHUQH#OHV#SXLWV#SULYpV/#HW#
HQ#IDLUH#UDSSRUW1#

� 'pWHUPLQHU#VL#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#GX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#YLVHQW#GH#IDoRQ#
DGpTXDWH#OD#SURWHFWLRQ#GHV#UHVVRXUFHV#HQ#HDX#GHV#SHUVRQQHV#TXL#
V·DSSURYLVLRQQHQW#j#XQ#SXLWV#SULYp1#

71:71:71:71: 1RXV#DYRQV#pODERUp#VL[#FULWqUHV#SRXU#QRXV#DLGHU#j#GpWHUPLQHU#VL#
OHV#REMHFWLIV#VRQW#DWWHLQWV1#/HV#REVHUYDWLRQV#GX#SUpVHQW#FKDSLWUH#VRQW#
DUWLFXOpHV#DXWRXU#GH#FHV#FULWqUHV1#

71;71;71;71; /·pWDSH#GH#OD#SODQLILFDWLRQ#LQLWLDOH#GH#QRWUH#YpULILFDWLRQ#D#VXUWRXW#
FRQVLVWp#j#H[DPLQHU#OD#GRFXPHQWDWLRQ#HW#j#LQWHUYLHZHU#GHV#PHPEUHV#GX#
SHUVRQQHO#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#
ORFDX[#HW#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#­#OD#OXPLqUH#GH#
O·LQIRUPDWLRQ#H[DPLQpH/#QRXV#DYRQV#pWDEOL#OHV#REMHFWLIV#GH#YpULILFDWLRQ#
pQRQFpV#FL0GHVVXV1#1RXV#DYRQV#HQVXLWH#pODERUp#GHV#FULWqUHV#TXL#RQW#VHUYL#
GH#IRQGHPHQW#RX#GH#QRUPHV#SRXU#QRWUH#H[DPHQ1#

71<71<71<71< 'XUDQW#O·pWDSH#GH#OD#UpDOLVDWLRQ/#QRXV#DYRQV#REWHQX#GHV#pOpPHQWV#
SUREDQWV#HQ#HIIHFWXDQW#GHV#FRQWU{OHV#SDU#VRQGDJHV#GpWDLOOpV#DX#
/DERUDWRLUH#GHV#VHUYLFHV#DQDO\WLTXHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#HW#GDQV#FLQT#EXUHDX[#GH#VDQWp#UpJLRQDX[#GX#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#1RXV#DYRQV#HIIHFWXp#GHV#
FRQWU{OHV#SDU#VRQGDJHV#DSSURIRQGLV#DX#EXUHDX#FHQWUDO#GX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[1#1RXV#DYRQV#SRXUVXLYL#
QRWUH#YpULILFDWLRQ#HQ#LQWHUYLHZDQW#GHV#PHPEUHV#GX#SHUVRQQHO#HW#HQ#
FRQVXOWDQW#G·DXWUHV#GRFXPHQWV1#1RXV#DYRQV#XWLOLVp#WRXWHV#OHV#
LQIRUPDWLRQV#UHFXHLOOLHV#SRXU#DSSX\HU#OHV#FRQVWDWDWLRQV/#OHV#FRQFOXVLRQV#
HW#OHV#UHFRPPDQGDWLRQV#TXH#QRXV#SUpVHQWRQV#GDQV#OH#FKDSLWUH1#

5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV5pVXPp#GHV#UpVXOWDWV 7143714371437143 /HV#H[LJHQFHV#GX#/HV#H[LJHQFHV#GX#/HV#H[LJHQFHV#GX#/HV#H[LJHQFHV#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH#VRQW#PDO##VRQW#PDO##VRQW#PDO##VRQW#PDO#
FRPSULVHV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#1L#OH#PLQLVWqUH#GH#FRPSULVHV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#1L#OH#PLQLVWqUH#GH#FRPSULVHV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#1L#OH#PLQLVWqUH#GH#FRPSULVHV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#1L#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#QL#OH#PLQLVWqUH#GH#OD#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#QL#OH#PLQLVWqUH#GH#OD#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#QL#OH#PLQLVWqUH#GH#OD#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#QL#OH#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH#Q·REVHUYHQW#FHUWDLQV#DVSHFWV#GH#FH#UqJOHPHQW#QL#OH#6DQWp#HW#GX#0LHX[0rWUH#Q·REVHUYHQW#FHUWDLQV#DVSHFWV#GH#FH#UqJOHPHQW#QL#OH#6DQWp#HW#GX#0LHX[0rWUH#Q·REVHUYHQW#FHUWDLQV#DVSHFWV#GH#FH#UqJOHPHQW#QL#OH#6DQWp#HW#GX#0LHX[0rWUH#Q·REVHUYHQW#FHUWDLQV#DVSHFWV#GH#FH#UqJOHPHQW#QL#OH#
5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX1#'H#SOXV/#FHV#H[LJHQFHV#QH#VRQW#SDV#1#'H#SOXV/#FHV#H[LJHQFHV#QH#VRQW#SDV#1#'H#SOXV/#FHV#H[LJHQFHV#QH#VRQW#SDV#1#'H#SOXV/#FHV#H[LJHQFHV#QH#VRQW#SDV#
FODLUHPHQW#FRPPXQLTXpHV#DX[#HQWUHSUHQHXUV/#DX[#IRUHXUV#HW#DX[#FODLUHPHQW#FRPPXQLTXpHV#DX[#HQWUHSUHQHXUV/#DX[#IRUHXUV#HW#DX[#FODLUHPHQW#FRPPXQLTXpHV#DX[#HQWUHSUHQHXUV/#DX[#IRUHXUV#HW#DX[#FODLUHPHQW#FRPPXQLTXpHV#DX[#HQWUHSUHQHXUV/#DX[#IRUHXUV#HW#DX[#
SURSULpWDLUHV#GH#SXLWV1#(Q#SDUWLFXOLHU/#QRXV#DYRQV#FRQVWDWp#TXH/#VRXYHQW/#SURSULpWDLUHV#GH#SXLWV1#(Q#SDUWLFXOLHU/#QRXV#DYRQV#FRQVWDWp#TXH/#VRXYHQW/#SURSULpWDLUHV#GH#SXLWV1#(Q#SDUWLFXOLHU/#QRXV#DYRQV#FRQVWDWp#TXH/#VRXYHQW/#SURSULpWDLUHV#GH#SXLWV1#(Q#SDUWLFXOLHU/#QRXV#DYRQV#FRQVWDWp#TXH/#VRXYHQW/#
OHV#SURSULpWDLUHV#QH#VDYHQW#SDV#TX·LOV#VRQW#FHQVpV#IDLUH#DQDO\VHU#OHXU#HDX/#OHV#SURSULpWDLUHV#QH#VDYHQW#SDV#TX·LOV#VRQW#FHQVpV#IDLUH#DQDO\VHU#OHXU#HDX/#OHV#SURSULpWDLUHV#QH#VDYHQW#SDV#TX·LOV#VRQW#FHQVpV#IDLUH#DQDO\VHU#OHXU#HDX/#OHV#SURSULpWDLUHV#QH#VDYHQW#SDV#TX·LOV#VRQW#FHQVpV#IDLUH#DQDO\VHU#OHXU#HDX/#
ELHQ#TX·LOV#SDLHQW#SRXU#OH#VHUYLFH1#­#O·KHXUH#DFWXHOOH/#OH#JRXYHUQHPHQW#ELHQ#TX·LOV#SDLHQW#SRXU#OH#VHUYLFH1#­#O·KHXUH#DFWXHOOH/#OH#JRXYHUQHPHQW#ELHQ#TX·LOV#SDLHQW#SRXU#OH#VHUYLFH1#­#O·KHXUH#DFWXHOOH/#OH#JRXYHUQHPHQW#ELHQ#TX·LOV#SDLHQW#SRXU#OH#VHUYLFH1#­#O·KHXUH#DFWXHOOH/#OH#JRXYHUQHPHQW#
Q·DSSOLTXH#SDV#OHV#UqJOHPHQWV#DX[#SXLWV#FUHXVpV/#PDOJUp#OHV#ULVTXHV#Q·DSSOLTXH#SDV#OHV#UqJOHPHQWV#DX[#SXLWV#FUHXVpV/#PDOJUp#OHV#ULVTXHV#Q·DSSOLTXH#SDV#OHV#UqJOHPHQWV#DX[#SXLWV#FUHXVpV/#PDOJUp#OHV#ULVTXHV#Q·DSSOLTXH#SDV#OHV#UqJOHPHQWV#DX[#SXLWV#FUHXVpV/#PDOJUp#OHV#ULVTXHV#
DFFUXV#TXH#SUpVHQWHQW#GH#WHOOHV#VRXUFHV#G·HDX1DFFUXV#TXH#SUpVHQWHQW#GH#WHOOHV#VRXUFHV#G·HDX1DFFUXV#TXH#SUpVHQWHQW#GH#WHOOHV#VRXUFHV#G·HDX1DFFUXV#TXH#SUpVHQWHQW#GH#WHOOHV#VRXUFHV#G·HDX1

7144714471447144 1RXV#DYRQV#GpFRXYHUW#TXH/#GDQV#GH#QRPEUHX[#FDV/#OHV#1RXV#DYRQV#GpFRXYHUW#TXH/#GDQV#GH#QRPEUHX[#FDV/#OHV#1RXV#DYRQV#GpFRXYHUW#TXH/#GDQV#GH#QRPEUHX[#FDV/#OHV#1RXV#DYRQV#GpFRXYHUW#TXH/#GDQV#GH#QRPEUHX[#FDV/#OHV#
SURSULpWDLUHV#pWDLHQW#LQIRUPpV#GHV#UpVXOWDWV#GH#O·DQDO\VH#ELHQ#DSUqV#OD#SURSULpWDLUHV#pWDLHQW#LQIRUPpV#GHV#UpVXOWDWV#GH#O·DQDO\VH#ELHQ#DSUqV#OD#SURSULpWDLUHV#pWDLHQW#LQIRUPpV#GHV#UpVXOWDWV#GH#O·DQDO\VH#ELHQ#DSUqV#OD#SURSULpWDLUHV#pWDLHQW#LQIRUPpV#GHV#UpVXOWDWV#GH#O·DQDO\VH#ELHQ#DSUqV#OD#
OLPLWH#GH#WURLV#MRXUV#RXYUDEOHV#pWDEOLH#GDQV#OH#UqJOHPHQW1#/HV#UDSSRUWV#GH#OLPLWH#GH#WURLV#MRXUV#RXYUDEOHV#pWDEOLH#GDQV#OH#UqJOHPHQW1#/HV#UDSSRUWV#GH#OLPLWH#GH#WURLV#MRXUV#RXYUDEOHV#pWDEOLH#GDQV#OH#UqJOHPHQW1#/HV#UDSSRUWV#GH#OLPLWH#GH#WURLV#MRXUV#RXYUDEOHV#pWDEOLH#GDQV#OH#UqJOHPHQW1#/HV#UDSSRUWV#GH#
ODERUDWRLUH#HQYR\pV#DX[#SURSULpWDLUHV#VRQW#WHFKQLTXHV#HW#FRPSOLTXpV/#HW#ODERUDWRLUH#HQYR\pV#DX[#SURSULpWDLUHV#VRQW#WHFKQLTXHV#HW#FRPSOLTXpV/#HW#ODERUDWRLUH#HQYR\pV#DX[#SURSULpWDLUHV#VRQW#WHFKQLTXHV#HW#FRPSOLTXpV/#HW#ODERUDWRLUH#HQYR\pV#DX[#SURSULpWDLUHV#VRQW#WHFKQLTXHV#HW#FRPSOLTXpV/#HW#
GRQF#GLIILFLOHV#j#FRPSUHQGUH#HW#j#LQWHUSUpWHU1#%LHQ#TXH#OH#PLQLVWqUH#GH#OD#GRQF#GLIILFLOHV#j#FRPSUHQGUH#HW#j#LQWHUSUpWHU1#%LHQ#TXH#OH#PLQLVWqUH#GH#OD#GRQF#GLIILFLOHV#j#FRPSUHQGUH#HW#j#LQWHUSUpWHU1#%LHQ#TXH#OH#PLQLVWqUH#GH#OD#GRQF#GLIILFLOHV#j#FRPSUHQGUH#HW#j#LQWHUSUpWHU1#%LHQ#TXH#OH#PLQLVWqUH#GH#OD#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 78



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
6DQWp#HW#GX#0LHX[0rWUH#FRQVLGqUH#TXH#O·HDX#Q·HVW#SDV#SRWDEOH#V·LO#\#D#6DQWp#HW#GX#0LHX[0rWUH#FRQVLGqUH#TXH#O·HDX#Q·HVW#SDV#SRWDEOH#V·LO#\#D#6DQWp#HW#GX#0LHX[0rWUH#FRQVLGqUH#TXH#O·HDX#Q·HVW#SDV#SRWDEOH#V·LO#\#D#6DQWp#HW#GX#0LHX[0rWUH#FRQVLGqUH#TXH#O·HDX#Q·HVW#SDV#SRWDEOH#V·LO#\#D#
SUpVHQFH#GH#FROLIRUPHV/#VHXOHPHQW#GHX[#GHV#FLQT#EXUHDX[#UpJLRQDX[#TXH#SUpVHQFH#GH#FROLIRUPHV/#VHXOHPHQW#GHX[#GHV#FLQT#EXUHDX[#UpJLRQDX[#TXH#SUpVHQFH#GH#FROLIRUPHV/#VHXOHPHQW#GHX[#GHV#FLQT#EXUHDX[#UpJLRQDX[#TXH#SUpVHQFH#GH#FROLIRUPHV/#VHXOHPHQW#GHX[#GHV#FLQT#EXUHDX[#UpJLRQDX[#TXH#
QRXV#DYRQV#YLVLWpV#UHFRPPDQGDLHQW#FODLUHPHQW#DX#SURSULpWDLUH#GH#IDLUH#QRXV#DYRQV#YLVLWpV#UHFRPPDQGDLHQW#FODLUHPHQW#DX#SURSULpWDLUH#GH#IDLUH#QRXV#DYRQV#YLVLWpV#UHFRPPDQGDLHQW#FODLUHPHQW#DX#SURSULpWDLUH#GH#IDLUH#QRXV#DYRQV#YLVLWpV#UHFRPPDQGDLHQW#FODLUHPHQW#DX#SURSULpWDLUH#GH#IDLUH#
ERXLOOLU#O·HDX#DYDQW#GH#OD#ERLUH1ERXLOOLU#O·HDX#DYDQW#GH#OD#ERLUH1ERXLOOLU#O·HDX#DYDQW#GH#OD#ERLUH1ERXLOOLU#O·HDX#DYDQW#GH#OD#ERLUH1

7145714571457145 $X#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#$X#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#$X#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#$X#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#
LO#\#D#VHXOHPHQW#XQ#LQVSHFWHXU#TXDOLILp#GDQV#OD#SURYLQFH#SRXU#VXUYHLOOHU#LO#\#D#VHXOHPHQW#XQ#LQVSHFWHXU#TXDOLILp#GDQV#OD#SURYLQFH#SRXU#VXUYHLOOHU#LO#\#D#VHXOHPHQW#XQ#LQVSHFWHXU#TXDOLILp#GDQV#OD#SURYLQFH#SRXU#VXUYHLOOHU#LO#\#D#VHXOHPHQW#XQ#LQVSHFWHXU#TXDOLILp#GDQV#OD#SURYLQFH#SRXU#VXUYHLOOHU#
WRXV#OHV#DVSHFWV#GX#SURJUDPPH#GHV#SXLWV#G·HDX#GRPHVWLTXHV1#/H#WRXV#OHV#DVSHFWV#GX#SURJUDPPH#GHV#SXLWV#G·HDX#GRPHVWLTXHV1#/H#WRXV#OHV#DVSHFWV#GX#SURJUDPPH#GHV#SXLWV#G·HDX#GRPHVWLTXHV1#/H#WRXV#OHV#DVSHFWV#GX#SURJUDPPH#GHV#SXLWV#G·HDX#GRPHVWLTXHV1#/H#
PLQLVWqUH#Q·D#DXFXQ#UDSSRUW#G·LQVSHFWLRQ#GHV#DFWLYLWpV#GH#IRUDJH#YLVDQW#PLQLVWqUH#Q·D#DXFXQ#UDSSRUW#G·LQVSHFWLRQ#GHV#DFWLYLWpV#GH#IRUDJH#YLVDQW#PLQLVWqUH#Q·D#DXFXQ#UDSSRUW#G·LQVSHFWLRQ#GHV#DFWLYLWpV#GH#IRUDJH#YLVDQW#PLQLVWqUH#Q·D#DXFXQ#UDSSRUW#G·LQVSHFWLRQ#GHV#DFWLYLWpV#GH#IRUDJH#YLVDQW#
OHV#TXHOTXH#: 833#QRXYHDX[#SXLWV#IRUpV#DX#FRXUV#GHV#WURLV#GHUQLqUHV#OHV#TXHOTXH#: 833#QRXYHDX[#SXLWV#IRUpV#DX#FRXUV#GHV#WURLV#GHUQLqUHV#OHV#TXHOTXH#: 833#QRXYHDX[#SXLWV#IRUpV#DX#FRXUV#GHV#WURLV#GHUQLqUHV#OHV#TXHOTXH#: 833#QRXYHDX[#SXLWV#IRUpV#DX#FRXUV#GHV#WURLV#GHUQLqUHV#
DQQpHV1DQQpHV1DQQpHV1DQQpHV1

7146714671467146 ­#QRWUH#DYLV/#OH#PpFDQLVPH#G·H[pFXWLRQ#GX#JRXYHUQHPHQW#Q·HVW#­#QRWUH#DYLV/#OH#PpFDQLVPH#G·H[pFXWLRQ#GX#JRXYHUQHPHQW#Q·HVW#­#QRWUH#DYLV/#OH#PpFDQLVPH#G·H[pFXWLRQ#GX#JRXYHUQHPHQW#Q·HVW#­#QRWUH#DYLV/#OH#PpFDQLVPH#G·H[pFXWLRQ#GX#JRXYHUQHPHQW#Q·HVW#
SDV#DGpTXDW#SRXU#DVVXUHU#OD#FRQIRUPLWp#DX#SDV#DGpTXDW#SRXU#DVVXUHU#OD#FRQIRUPLWp#DX#SDV#DGpTXDW#SRXU#DVVXUHU#OD#FRQIRUPLWp#DX#SDV#DGpTXDW#SRXU#DVVXUHU#OD#FRQIRUPLWp#DX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX####
HW#DX#HW#DX#HW#DX#HW#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH#SDU#WRXWHV#OHV#SDUWLHV#FRQFHUQpHV1#$X##SDU#WRXWHV#OHV#SDUWLHV#FRQFHUQpHV1#$X##SDU#WRXWHV#OHV#SDUWLHV#FRQFHUQpHV1#$X##SDU#WRXWHV#OHV#SDUWLHV#FRQFHUQpHV1#$X#
FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#VHXOHPHQW#GHX[#SRXUVXLWHV#RQW#pWp#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#VHXOHPHQW#GHX[#SRXUVXLWHV#RQW#pWp#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#VHXOHPHQW#GHX[#SRXUVXLWHV#RQW#pWp#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#VHXOHPHQW#GHX[#SRXUVXLWHV#RQW#pWp#
LQWHQWpHV#FRQWUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#IRUHXUV#GH#LQWHQWpHV#FRQWUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#IRUHXUV#GH#LQWHQWpHV#FRQWUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#IRUHXUV#GH#LQWHQWpHV#FRQWUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#IRUHXUV#GH#
SXLWV/#HW#DXFXQH#FRQWUH#GHV#FUHXVHXUV#GH#SXLWV#RX#GHV#SURSULpWDLUHV#GH#SXLWV/#HW#DXFXQH#FRQWUH#GHV#FUHXVHXUV#GH#SXLWV#RX#GHV#SURSULpWDLUHV#GH#SXLWV/#HW#DXFXQH#FRQWUH#GHV#FUHXVHXUV#GH#SXLWV#RX#GHV#SURSULpWDLUHV#GH#SXLWV/#HW#DXFXQH#FRQWUH#GHV#FUHXVHXUV#GH#SXLWV#RX#GHV#SURSULpWDLUHV#GH#
QRXYHDX[#SXLWV1#/HV#SURFpGXUHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#QRXYHDX[#SXLWV1#/HV#SURFpGXUHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#QRXYHDX[#SXLWV1#/HV#SURFpGXUHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#QRXYHDX[#SXLWV1#/HV#SURFpGXUHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#HQ#PDWLqUH#G·H[pFXWLRQ#VRQW#LQIRUPHOOHV/#*RXYHUQHPHQWV#ORFDX[#HQ#PDWLqUH#G·H[pFXWLRQ#VRQW#LQIRUPHOOHV/#*RXYHUQHPHQWV#ORFDX[#HQ#PDWLqUH#G·H[pFXWLRQ#VRQW#LQIRUPHOOHV/#*RXYHUQHPHQWV#ORFDX[#HQ#PDWLqUH#G·H[pFXWLRQ#VRQW#LQIRUPHOOHV/#
LQFRKpUHQWHV#HW#PDO#GRFXPHQWpHV1LQFRKpUHQWHV#HW#PDO#GRFXPHQWpHV1LQFRKpUHQWHV#HW#PDO#GRFXPHQWpHV1LQFRKpUHQWHV#HW#PDO#GRFXPHQWpHV1

7147714771477147 /H#JRXYHUQHPHQW#Q·D#PLV#HQ#SODFH#DXFXQ#SURFHVVXV#SRXU#DVVXUHU#/H#JRXYHUQHPHQW#Q·D#PLV#HQ#SODFH#DXFXQ#SURFHVVXV#SRXU#DVVXUHU#/H#JRXYHUQHPHQW#Q·D#PLV#HQ#SODFH#DXFXQ#SURFHVVXV#SRXU#DVVXUHU#/H#JRXYHUQHPHQW#Q·D#PLV#HQ#SODFH#DXFXQ#SURFHVVXV#SRXU#DVVXUHU#
XQH#UpYLVLRQ#UpJXOLqUH#GHV#UqJOHPHQWV#DIIpUHQWV#j#OD#XQH#UpYLVLRQ#UpJXOLqUH#GHV#UqJOHPHQWV#DIIpUHQWV#j#OD#XQH#UpYLVLRQ#UpJXOLqUH#GHV#UqJOHPHQWV#DIIpUHQWV#j#OD#XQH#UpYLVLRQ#UpJXOLqUH#GHV#UqJOHPHQWV#DIIpUHQWV#j#OD#/RL#VXU#/RL#VXU#/RL#VXU#/RL#VXU#
O·DVVDLQLVVHPHQW#GH#O·HDXO·DVVDLQLVVHPHQW#GH#O·HDXO·DVVDLQLVVHPHQW#GH#O·HDXO·DVVDLQLVVHPHQW#GH#O·HDX1#&HUWDLQV#DVSHFWV#GHV#UqJOHPHQWV#RQW#EHVRLQ#1#&HUWDLQV#DVSHFWV#GHV#UqJOHPHQWV#RQW#EHVRLQ#1#&HUWDLQV#DVSHFWV#GHV#UqJOHPHQWV#RQW#EHVRLQ#1#&HUWDLQV#DVSHFWV#GHV#UqJOHPHQWV#RQW#EHVRLQ#
G·DWWHQWLRQ1#(Q#SDUWLFXOLHU/#QRXV#QRXV#SUpRFFXSRQV#GX#IDLW#TX·XQH#G·DWWHQWLRQ1#(Q#SDUWLFXOLHU/#QRXV#QRXV#SUpRFFXSRQV#GX#IDLW#TX·XQH#G·DWWHQWLRQ1#(Q#SDUWLFXOLHU/#QRXV#QRXV#SUpRFFXSRQV#GX#IDLW#TX·XQH#G·DWWHQWLRQ1#(Q#SDUWLFXOLHU/#QRXV#QRXV#SUpRFFXSRQV#GX#IDLW#TX·XQH#
DQDO\VH#UpJXOLqUH#Q·HVW#SDV#H[LJpH#SRXU#OHV#SXLWV#GRPHVWLTXHV#TXL#DQDO\VH#UpJXOLqUH#Q·HVW#SDV#H[LJpH#SRXU#OHV#SXLWV#GRPHVWLTXHV#TXL#DQDO\VH#UpJXOLqUH#Q·HVW#SDV#H[LJpH#SRXU#OHV#SXLWV#GRPHVWLTXHV#TXL#DQDO\VH#UpJXOLqUH#Q·HVW#SDV#H[LJpH#SRXU#OHV#SXLWV#GRPHVWLTXHV#TXL#
DSSURYLVLRQQHQW#GH#QRPEUHXVHV#SHUVRQQHV#+SDUFV#GH#PDLVRQV#PRELOHV/#DSSURYLVLRQQHQW#GH#QRPEUHXVHV#SHUVRQQHV#+SDUFV#GH#PDLVRQV#PRELOHV/#DSSURYLVLRQQHQW#GH#QRPEUHXVHV#SHUVRQQHV#+SDUFV#GH#PDLVRQV#PRELOHV/#DSSURYLVLRQQHQW#GH#QRPEUHXVHV#SHUVRQQHV#+SDUFV#GH#PDLVRQV#PRELOHV/#
WHUUDLQV#GH#FDPSLQJ/#pJOLVHV#HW#DWWUDFWLRQV#WRXULVWLTXHV,1WHUUDLQV#GH#FDPSLQJ/#pJOLVHV#HW#DWWUDFWLRQV#WRXULVWLTXHV,1WHUUDLQV#GH#FDPSLQJ/#pJOLVHV#HW#DWWUDFWLRQV#WRXULVWLTXHV,1WHUUDLQV#GH#FDPSLQJ/#pJOLVHV#HW#DWWUDFWLRQV#WRXULVWLTXHV,1

7148714871487148 /HV#LQIRUPDWLRQV#FRPPXQLTXpHV#SDU#OH#JRXYHUQHPHQW#QH#VRQW#/HV#LQIRUPDWLRQV#FRPPXQLTXpHV#SDU#OH#JRXYHUQHPHQW#QH#VRQW#/HV#LQIRUPDWLRQV#FRPPXQLTXpHV#SDU#OH#JRXYHUQHPHQW#QH#VRQW#/HV#LQIRUPDWLRQV#FRPPXQLTXpHV#SDU#OH#JRXYHUQHPHQW#QH#VRQW#
SDV#VXIILVDQWHV#SRXU#GLUH#VL#OHV#UqJOHPHQWV#SHUPHWWHQW#G·DWWHLQGUH#OHV#SDV#VXIILVDQWHV#SRXU#GLUH#VL#OHV#UqJOHPHQWV#SHUPHWWHQW#G·DWWHLQGUH#OHV#SDV#VXIILVDQWHV#SRXU#GLUH#VL#OHV#UqJOHPHQWV#SHUPHWWHQW#G·DWWHLQGUH#OHV#SDV#VXIILVDQWHV#SRXU#GLUH#VL#OHV#UqJOHPHQWV#SHUPHWWHQW#G·DWWHLQGUH#OHV#
UpVXOWDWV#HVFRPSWpV1#&HUWDLQHV#LQIRUPDWLRQV#FRPPXQLTXpHV#VRQW#UpVXOWDWV#HVFRPSWpV1#&HUWDLQHV#LQIRUPDWLRQV#FRPPXQLTXpHV#VRQW#UpVXOWDWV#HVFRPSWpV1#&HUWDLQHV#LQIRUPDWLRQV#FRPPXQLTXpHV#VRQW#UpVXOWDWV#HVFRPSWpV1#&HUWDLQHV#LQIRUPDWLRQV#FRPPXQLTXpHV#VRQW#
LQH[DFWHV1LQH[DFWHV1LQH[DFWHV1LQH[DFWHV1

7149714971497149 /H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#
Q·D#SDV#pWDEOL#G·LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#j#OD#SURWHFWLRQ#GHV#Q·D#SDV#pWDEOL#G·LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#j#OD#SURWHFWLRQ#GHV#Q·D#SDV#pWDEOL#G·LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#j#OD#SURWHFWLRQ#GHV#Q·D#SDV#pWDEOL#G·LQGLFDWHXUV#GX#UHQGHPHQW#D\DQW#WUDLW#j#OD#SURWHFWLRQ#GHV#
UHVVRXUFHV#HQ#HDX#GHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#UHVVRXUFHV#HQ#HDX#GHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#UHVVRXUFHV#HQ#HDX#GHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#UHVVRXUFHV#HQ#HDX#GHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#
GRPHVWLTXH1GRPHVWLTXH1GRPHVWLTXH1GRPHVWLTXH1

&RPPXQLFDWLRQ#GHV#&RPPXQLFDWLRQ#GHV#&RPPXQLFDWLRQ#GHV#&RPPXQLFDWLRQ#GHV#
H[LJHQFHV#UpJOHPHQWDLUHVH[LJHQFHV#UpJOHPHQWDLUHVH[LJHQFHV#UpJOHPHQWDLUHVH[LJHQFHV#UpJOHPHQWDLUHV

714:714:714:714: 1RWUH#SUHPLHU#FULWqUH#pWDLW#OH#VXLYDQW =#

/H#JRXYHUQHPHQW#GRLW#DYRLU#HQ#SODFH#GHV#PpFDQLVPHV#DGpTXDWV#
SRXU#FRPPXQLTXHU#DX[#SDUWLHV#FRQFHUQpHV#OHV#H[LJHQFHV#
UpJOHPHQWDLUHV#pQRQFpHV#GDQV#OH#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#
HW#GDQV#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#

714;714;714;714; ­#QRWUH#DYLV/#OD#PLVH#HQ#±XYUH#UpXVVLH#G·XQ#UqJOHPHQW#H[LJH#
HQWUH#DXWUHV#TXH#WRXWHV#OHV#SDUWLHV#FRQFHUQpHV#VRLHQW#ELHQ#UHQVHLJQpHV#VXU#
79 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
OHXUV#UHVSRQVDELOLWpV#HQ#YHUWX#GX#UqJOHPHQW#HQ#TXHVWLRQ1#1RXV#DYRQV#
HIIHFWXp#XQ#WUDYDLO#GH#YpULILFDWLRQ#SRXU#GpWHUPLQHU#VL#OH#JRXYHUQHPHQW#
DYDLW#PLV#HQ#SODFH#GHV#PpFDQLVPHV#SHUPHWWDQW#GH#ELHQ#UHQVHLJQHU#WRXWHV#
OHV#SDUWLHV/#F·HVW0j0GLUH#OH#SHUVRQQHO#GHV#PLQLVWqUHV/#OHV#HQWUHSUHQHXUV#GH#
IRUDJH#GH#SXLWV/#OHV#IRUHXUV#GH#SXLWV/#OHV#FUHXVHXUV#GH#SXLWV#HW#OHV#
SURSULpWDLUHV1#­#QRWUH#DYLV/#LO#HVW#LPSRUWDQW#TXH#OH#SHUVRQQHO#DLW#XQH#
ERQQH#FRQQDLVVDQFH#SUDWLTXH#GHV#UqJOHPHQWV#D\DQW#WUDLW#DX[#SURJUDPPHV#
GRQW#LO#HVW#FKDUJp1#1RXV#DYRQV#pJDOHPHQW#FKHUFKp#j#VDYRLU#VL#GHV#
SURFpGXUHV#DYDLHQW#pWp#PLVHV#HQ#SODFH#SRXU#FRPPXQLTXHU#DX#SXEOLF#GH#
IDoRQ#HIILFDFH#OHV#SULQFLSDOHV#H[LJHQFHV#UpJOHPHQWDLUHV1#3RXU#FH#IDLUH/#
QRXV#DYRQV#PHQp#XQH#HQTXrWH#WpOpSKRQLTXH#DX#FRXUV#GH#ODTXHOOH#QRXV#
DYRQV#FRPPXQLTXp#DYHF#;6#SURSULpWDLUHV#TXL#DYDLHQW#IDLW#IRUHU#RX#
PRGLILHU#XQ#SXLWV#DX#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV1#1RXV#DYRQV#
LQWHUYLHZp#FHV#SURSULpWDLUHV#SRXU/#HQWUH#DXWUHV/#GpWHUPLQHU#TXHOOHV#
pWDLHQW#OHXU#FRPSUpKHQVLRQ#GX#SURJUDPPH#GHV#SXLWV#G·HDX#GRPHVWLTXHV#
HW#OHXUV#FRQQDLVVDQFHV#JpQpUDOHV#VXU#OHV#H[LJHQFHV#UpJOHPHQWDLUHV1#1RXV#
DYRQV#pJDOHPHQW#LQWHUYLHZp#GHV#PHPEUHV#GX#EXUHDX#GH#GLUHFWLRQ#GH#
O·$VVRFLDWLRQ#GX#1RXYHDX0%UXQVZLFN#GHV#HDX[#VRXWHUUDLQHV1#&HWWH#
DVVRFLDWLRQ#UHJURXSH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#IRUHXUV#
WLWXODLUHV#G·XQ#SHUPLV#GH#OD#SURYLQFH1#

3HUVRQQHO#GX#PLQLVWqUH#GH#3HUVRQQHO#GX#PLQLVWqUH#GH#3HUVRQQHO#GX#PLQLVWqUH#GH#3HUVRQQHO#GX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#*RXYHUQHPHQWV#ORFDX[#*RXYHUQHPHQWV#ORFDX[#*RXYHUQHPHQWV#ORFDX[#

714<714<714<714< 1RXV#DYRQV#GpWHUPLQp#TXH#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW#HW#OD#6HFWLRQ#GHV#VHUYLFHV#DQDO\WLTXHV#VRQW#FKDUJpHV#
G·DVVXPHU#OD#PDMRULWp#GHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH#pWDEOLHV#GDQV#OH#
5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#(Q#FH#
TXL#FRQFHUQH#OHV#SXLWV#GRPHVWLTXHV#QRXYHOOHPHQW#IRUpV/#OD#6HFWLRQ#GH#OD#
SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#YRLW#j#GLYHUV#SUREOqPHV#HQ#PDWLqUH#GH#
TXDOLWp#HW#GH#TXDQWLWp#G·HDX/#GpOLYUH#OHV#SHUPLV#GH#IRUHXU#GH#SXLWV#HW#
G·HQWUHSUHQHXU#GH#IRUDJH#GH#SXLWV/#WLHQW#XQH#EDVH#GH#GRQQpHV#VXU#OHV#SXLWV#
HW#IRXUQLW#OHV#PDUTXHV#G·LGHQWLILFDWLRQ#DX[#IRUHXUV#GH#SXLWV1#/D#6HFWLRQ#
GHV#VHUYLFHV#DQDO\WLTXHV#HIIHFWXH#XQH#DQDO\VH#EDFWpULRORJLTXH#HW#
FKLPLTXH#FRPSOqWH#GHV#pFKDQWLOORQV#G·HDX#HW#HQYRLH#OHV#UpVXOWDWV#DX#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#/·DQDO\VH#SHUPHW#GH#GpFHOHU#OD#
SUpVHQFH#G·XQ#ODUJH#pYHQWDLO#GH#FRQWDPLQDQWV#SRVVLEOHV/#GRQW#OHV#
FROLIRUPHV#WRWDX[/#OD#EDFWpULH#(1#FROL/#OH#SORPE/#O·DUVHQLF/#OH#VpOpQLXP#HW#
OH#FKURPH1#

7153715371537153 ­#OD#OXPLqUH#GH#QRV#HQWUHYXHV#DYHF#OH#SHUVRQQHO#GX#PLQLVWqUH/#
QRXV#DYRQV#GpWHUPLQp#TX·LO#Q·\#D#HQ#SODFH#DXFXQH#SURFpGXUH#RIILFLHOOH#
SRXU#IDLUH#HQ#VRUWH#TXH#OH#SHUVRQQHO#DLW#XQH#FRQQDLVVDQFH#VXIILVDQWH#GHV#
H[LJHQFHV#UpJOHPHQWDLUHV1#/RUVTXH#GH#QRXYHDX[#SRVWHV#VRQW#UHPSOLV/#
DXFXQ#PDQXHO#GH#IRUPDWLRQ#FRPSUHQDQW#GH#O·LQIRUPDWLRQ#VXU#OHV#
SURJUDPPHV#GRQW#OH#SHUVRQQHO#HVW#FKDUJp#Q·HVW#UHPLV#DX[#QRXYHDX[#
HPSOR\pV1#1RXV#DYRQV#GpWHUPLQp/#j#OD#VXLWH#GHV#GLYHUVHV#HQWUHYXHV#TXH#
QRXV#DYRQV#PHQpHV/#TXH/#MXVTX·j#WRXW#UpFHPPHQW/#OHV#SODQV#GH#WUDYDLO#HW#
OHV#pYDOXDWLRQV#GX#UHQGHPHQW#QH#UHTXpUDLHQW#SDV#GHV#PHPEUHV#GX#
SHUVRQQHO#TX·LOV#FRQQDLVVHQW#OHV#UqJOHPHQWV#DSSOLFDEOHV1#/D#GLUHFWLRQ#
QRXV#D#LQIRUPpV#TX·HOOH#pYDOXH#PDLQWHQDQW#FHV#FRQQDLVVDQFHV#FKH]#
FHUWDLQV#HPSOR\pV1#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 7:



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
7154715471547154 /D#PDMRULWp#GHV#PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH#RQW#XQH#
DSSURFKH#FRQFUqWH/#WUDLWDQW#OHV#TXHVWLRQV#UHODWLYHV#DX[#UqJOHPHQWV#GH#
IDoRQ#TXRWLGLHQQH1#&HOD#LQGLTXH#DX#PRLQV#TXH#OD#PDMRULWp#D#
HIIHFWLYHPHQW#XQH#FRQQDLVVDQFH#VXIILVDQWH#GHV#UqJOHPHQWV1#7RXWHIRLV/#
O·DEVHQFH#G·XQH#SURFpGXUH#RIILFLHOOH#SRXU#YHLOOHU#j#FH#TXH#OH#SHUVRQQHO#
HPEDXFKp#GDQV#GH#QRXYHDX[#SRVWHV#DLW#XQH#FRQQDLVVDQFH#VXIILVDQWH#GH#
VHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#QRXV#SUpRFFXSH1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 7155715571557155 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#V·DVVXUH#TXH#OH#QRXYHDX#SHUVRQQHO#UHoRLYH#GHV#*RXYHUQHPHQWV#ORFDX[#V·DVVXUH#TXH#OH#QRXYHDX#SHUVRQQHO#UHoRLYH#GHV#*RXYHUQHPHQWV#ORFDX[#V·DVVXUH#TXH#OH#QRXYHDX#SHUVRQQHO#UHoRLYH#GHV#*RXYHUQHPHQWV#ORFDX[#V·DVVXUH#TXH#OH#QRXYHDX#SHUVRQQHO#UHoRLYH#
XQH#IRUPDWLRQ#VXIILVDQWH#VXU#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV1XQH#IRUPDWLRQ#VXIILVDQWH#VXU#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV1XQH#IRUPDWLRQ#VXIILVDQWH#VXU#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV1XQH#IRUPDWLRQ#VXIILVDQWH#VXU#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV1

7156715671567156 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#GHV#*RXYHUQHPHQWV#ORFDX[#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#GHV#*RXYHUQHPHQWV#ORFDX[#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#GHV#*RXYHUQHPHQWV#ORFDX[#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#
pYDOXDWLRQV#GX#UHQGHPHQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#pYDOXDWLRQV#GX#UHQGHPHQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#pYDOXDWLRQV#GX#UHQGHPHQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#pYDOXDWLRQV#GX#UHQGHPHQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#
H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#PLQLVWqUH1#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#PLQLVWqUH1#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#PLQLVWqUH1#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#PLQLVWqUH1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 7157715771577157 /H#PLQLVWqUH#V*DVVXUHUD#TXH#OHV#QRXYHDX[#HPSOR\pV#HPEDXFKpV#j#
TXL#VRQW#FRQILpHV#GHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#HQ#PDWLqUH#GH#SXLWV#
G*HDX#HW#G*HDX#SRWDEOH#UHoRLYHQW#XQH#IRUPDWLRQ#DGpTXDWH1

7158715871587158 3RXU#OHV#HPSOR\pV#TXL#V*RFFXSHQW#GH#O*H[pFXWLRQ#GHV#H[LJHQFHV#
UpJOHPHQWDLUHV/#OH#PLQLVWqUH#V*DVVXUHUD#TXH#OD#FRQQDLVVDQFH#GH#FHV#
H[LJHQFHV#IDLW#SDUWLH#GH#OHXUV#SODQV#GH#WUDYDLO#HW#GH#OHXUV#pYDOXDWLRQV#GX#
UHQGHPHQW1#>7UDGXFWLRQ1@

7159715971597159 /·XQ#GHV#DVSHFWV#TXL#D#SDUWLFXOLqUHPHQW#UHWHQX#QRWUH#DWWHQWLRQ#HVW#
OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#DX[#SURSULpWDLUHV1#%LHQ#TXH#OH#
UqJOHPHQW#GLVH#FODLUHPHQW#TXH#OD#FRPPXQLFDWLRQ#DYHF#OH#SURSULpWDLUH#HVW#
OD#UHVSRQVDELOLWp#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#QRXV#DYRQV#
FRQVWDWp#TXH#OH#ODERUDWRLUH#HQYRLH#j#WRXV#OHV#SURSULpWDLUHV#XQH#FRSLH#SDU#
OD#SRVWH#GHV#UpVXOWDWV#G·DQDO\VH1#1RXV#DYRQV#G·DERUG#SHQVp#TXH#OH#
SHUVRQQHO#GX#ODERUDWRLUH#Q·pWDLW#SDV#DX#FRXUDQW#GHV#H[LJHQFHV#GX#
UqJOHPHQW1#&HSHQGDQW/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#QRXV#D#LQIRUPpV#TXH#OH#ODERUDWRLUH#HQYRLH#DXVVL#
XQH#FRSLH#GHV#UpVXOWDWV#G·DQDO\VH#DX[#SURSULpWDLUHV#HQ#UDLVRQ#G·XQH#
HQWHQWH#RIILFLHXVH#DYHF#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#
&RPPH#OD#FRSLH#GX#UDSSRUW#GH#ODERUDWRLUH#HQYR\pH#DX#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH#+HW#HQVXLWH#SRVWpH#DX[#SURSULpWDLUHV,#HVW#XQH#
WpOpFRSLH/#OHV#GHX[#PLQLVWqUHV#RQW#SHQVp#TX·LO#VHUDLW#SOXV#IDFLOH#SRXU#OHV#
SURSULpWDLUHV#GH#OLUH#O·RULJLQDO1#&RPPH#OD#FRSLH#YLHQW#GX#ODERUDWRLUH/#
FHOXL0FL#D#FRQVHQWL#j#HQYR\HU#OH#GRFXPHQW#DX[#SURSULpWDLUHV1#

715:715:715:715: &RPPH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#HQYRLH#OXL#DXVVL#
OHV#UpVXOWDWV#G·DQDO\VH/#OHV#SURSULpWDLUHV#UHoRLYHQW#FHV#UpVXOWDWV#GHV#GHX[#
PLQLVWqUHV1#­#QRWUH#DYLV/#XQH#WHOOH#VLWXDWLRQ#SRXUUDLW#PrOHU#OH#
SURSULpWDLUH1#,O#V·DJLW/#GH#SOXV/#G·XQH#UpSpWLWLRQ#GH#VHUYLFHV#TXL#GRQQH#
OLHX#j#GHV#FR�WV#DGPLQLVWUDWLIV#HW#SRVWDX[#H[FpGHQWDLUHV#SRXU#OH#
JRXYHUQHPHQW1#
7; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
3HUVRQQHO#GX#PLQLVWqUH#GH#OD#3HUVRQQHO#GX#PLQLVWqUH#GH#OD#3HUVRQQHO#GX#PLQLVWqUH#GH#OD#3HUVRQQHO#GX#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH#6DQWp#HW#GX#0LHX[0rWUH#6DQWp#HW#GX#0LHX[0rWUH#6DQWp#HW#GX#0LHX[0rWUH#

715;715;715;715; 1RXV#DYRQV#GpWHUPLQp#DX#FRXUV#GH#QRWUH#YpULILFDWLRQ#TXH#OD#
PDMHXUH#SDUWLH#GHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH#pWDEOLHV#SDU#OH#5qJOHPHQW#
VXU#O·HDX#SRWDEOH#VRQW#DVVXPpHV#SDU#OH#EXUHDX#FHQWUDO#HW#SDU#OHV#EXUHDX[#
GH#VDQWp#UpJLRQDX[1#/HV#SULQFLSDOHV#UHVSRQVDELOLWpV#GX#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH#HQ#YHUWX#GX#UqJOHPHQW#VRQW#OHV#VXLYDQWHV =

8+7,#6L#O·DQDO\VH#G·XQ#pFKDQWLOORQ#GH#O·HDX#G·XQ#SXLWV#YLVp#DX#
SDUDJUDSKH#+4,#RX#+5,#pWDEOLW#TXH#O·HDX#QH#FRPSRUWH#DXFXQ#
ULVTXH#LPSRUWDQW#SRXU#OD#VDQWp4/#OH#PLQLVWUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#GRLW#HQYR\HU#SDU#FRXUULHU#QRUPDO#XQH#OHWWUH#
LQIRUPDQW#OH#SURSULpWDLUH#GX#SXLWV#GHV#UpVXOWDWV#GH#O·DQDO\VH1

8+8,#6L#O·DQDO\VH#G·XQ#pFKDQWLOORQ#GH#O·HDX#G·XQ#SXLWV#YLVp#DX#
SDUDJUDSKH#+4,#RX#+5,#pWDEOLW#TXH#O·HDX#FRPSRUWH#XQ#ULVTXH#
LPSRUWDQW#SRXU#OD#VDQWp/#OH#PLQLVWUH#GH#OD#6DQWp#HW#GX#0LHX[0
rWUH#GRLW/#GDQV#OHV#WURLV#MRXUV#RXYUDEOHV#DSUqV#OD#UpFHSWLRQ#GHV#
UpVXOWDWV#GH#O·DQDO\VH/#HQYR\HU#SDU#FRXUULHU#DIIUDQFKL#HW#
UHFRPPDQGp#XQH#OHWWUH#LQIRUPDQW#OH#SURSULpWDLUH#GX#SXLWV#GHV#
UpVXOWDWV

715<715<715<715< '·DSUqV#QRWUH#LQWHUSUpWDWLRQ#GH#FHW#DVSHFW#GX#UqJOHPHQW/#OH#
PLQLVWqUH#D#QRQ#VHXOHPHQW#OD#UHVSRQVDELOLWp#G·LQIRUPHU#OHV#SURSULpWDLUHV#
GH#SXLWV#GRPHVWLTXHV#GHV#UpVXOWDWV#GH#O·DQDO\VH#GHV#pFKDQWLOORQV#G·HDX/#
PDLV#DXVVL#GH#V·DVVXUHU#TXH#OHV#SURSULpWDLUHV#FRPSUHQQHQW#O·LQIRUPDWLRQ#
IRXUQLH#SRXU#TX·LOV#VRLHQW#HQ#PHVXUH#GH#SUHQGUH#GHV#GpFLVLRQV#pFODLUpHV#
FRQFHUQDQW#OD#TXDOLWp#GH#OHXU#HDX1#

7163716371637163 8QH#SDUWLH#LPSRUWDQWH#GH#QRWUH#WUDYDLO#GH#YpULILFDWLRQ#D#
FRQVLVWp#j#QRXV#UHQGUH#GDQV#FLQT#EXUHDX[#GH#VDQWp#UpJLRQDX[#GH#OD#
SURYLQFH1#/·XQ#GH#QRV#EXWV#pWDLW#GH#GpWHUPLQHU#OH#QLYHDX#GH#
FRQQDLVVDQFH#GX#SHUVRQQHO#FRQFHUQDQW#OH#UqJOHPHQW#HW#GH#YRLU#V·LO#
UHVSHFWDLW#OHV#H[LJHQFHV1#­#SDUWLU#GHV#HQWUHYXHV#TXH#QRXV#DYRQV#
PHQpHV/#QRXV#DYRQV#GpWHUPLQp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#Q·D#PLV#HQ#SODFH#DXFXQH#SURFpGXUH#RIILFLHOOH#SRXU#V·DVVXUHU#
TXH#OH#SHUVRQQHO#D#XQH#FRQQDLVVDQFH#VXIILVDQWH#GH#OD#UpJOHPHQWDWLRQ#
YLVDQW#OHV#SURJUDPPHV#GRQW#LO#HVW#UHVSRQVDEOH1#

7164716471647164 (Q#JpQpUDO/#QRXV#DYRQV#FRQVWDWp#TXH#OH#SHUVRQQHO#UpJLRQDO#D#XQH#
FRQQDLVVDQFH#SUDWLTXH#WUqV#PpGLRFUH#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#
'DQV#WRXV#OHV#EXUHDX[#UpJLRQDX[#TXH#QRXV#DYRQV#YLVLWpV#VDXI#XQ/#OHV

41#3RXU#WRXV#OHV#SDUDPqWUHV#DXWUHV#TXH#OHV#SDUDPqWUHV#GH#QDWXUH#VXUWRXW#
HVWKpWLTXH/#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#GpWHUPLQp#TX·XQ#
© ULVTXH#LPSRUWDQW#SRXU#OD#VDQWp ª#HVW#HVVHQWLHOOHPHQW#WRXWH#FRQFHQWUDWLRQ#
GpSDVVDQW#OHV#OLPLWHV#DFFHSWDEOHV#SRXU#OD#VDQWp/#VHORQ#OHV#5HFRPPDQGDWLRQV#
SRXU#OD#TXDOLWp#GH#O·HDX#SRWDEOH#DX#&DQDGD1#,O#VHPEOH#TXH#OH#PLQLVWqUH#IDVVH#
WRXWHIRLV#TXHOTXHV#H[FHSWLRQV#GDQV#OH#FDV#GH#FHUWDLQHV#VXEVWDQFHV#
LQRUJDQLTXHV#FRPPH#OH#PDQJDQqVH/#GRQW#OD#SUpVHQFH#QH#WRXFKH#TXH#
O·DSSDUHQFH#GH#O·HDX1
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 7<



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
GLUHFWHXUV#UpJLRQDX[/#OHV#JHVWLRQQDLUHV#G·pTXLSHV#UpJLRQDOHV#HW#OHV#LQVSHFW0
HXUV#QH#FRQQDLVVDLHQW#SDV#FHUWDLQHV#GHV#H[LJHQFHV#UpJOHPHQWDLUHV/#GRQW#
O·REOLJDWLRQ#SRXU#OH#PLQLVWqUH#G·LQIRUPHU#OHV#SURSULpWDLUHV#GH#SXLWV#GRPHV0
WLTXHV#GHV#UpVXOWDWV#G·DQDO\VH#GDQV#OHV#WURLV#MRXUV#RXYUDEOHV#SDU#FRXUULHU#
DIIUDQFKL#HW#UHFRPPDQGp#VL#OHV#UpVXOWDWV#FRPSRUWHQW#XQ#© ULVTXH#LPSRUWDQW#
SRXU#OD#VDQWp ª1

2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#
SURSULpWDLUHVSURSULpWDLUHVSURSULpWDLUHVSURSULpWDLUHV

7165716571657165 7DQGLV#TXH#OD#SOXSDUW#GHV#PHPEUHV#GX#SHUVRQQHO#UpJLRQDO#
VDYDLHQW#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#GRLW#LQIRUPHU#OHV#
SURSULpWDLUHV#GHV#UpVXOWDWV#G·DQDO\VH#FRQFHUQDQW#OD#FRQWDPLQDWLRQ#
EDFWpULRORJLTXH#+(1#FROL#HW#FROLIRUPHV,/#WRXV#QH#VDYDLHQW#SDV#TXH#OH#
PLQLVWqUH#GRLW#pJDOHPHQW#LQIRUPHU#OHV#SURSULpWDLUHV#GHV#UpVXOWDWV#
G·DQDO\VH#YLVDQW#j#GpFHOHU#OD#SUpVHQFH#GH#VXEVWDQFHV#LQRUJDQLTXHV#+S1H[1#
SORPE/#DUVHQLF,1#'DQV#GHX[#GHV#UpJLRQV#R�#QRXV#QRXV#VRPPHV#UHQGXV/#
SOXVLHXUV#LQVSHFWHXUV#QH#FRPPXQLTXDLHQW#SDV#DYHF#OHV#SURSULpWDLUHV#GRQW#
OHV#UpVXOWDWV#G·DQDO\VH#GpSDVVDLHQW#OHV#OLPLWHV#DFFHSWDEOHV#SRXU#OD#VDQWp#
SRXU#GH#WHOV#SDUDPqWUHV#LQRUJDQLTXHV1#,OV#pWDLHQW#VRXV#O·LPSUHVVLRQ#TXH#OH#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#pWDLW#FKDUJp#
GH#OH#IDLUH1#'DQV#XQH#UpJLRQ/#OH#SURSULpWDLUH#G·XQ#ORJHPHQW#ORFDWLI#GRQW#
OHV#UpVXOWDWV#G·DQDO\VH#DYDLHQW#PRQWUp#HQ#QRYHPEUH#4<<;#GHV#
FRQFHQWUDWLRQV#LQDFFHSWDEOHV#G·DUVHQLF/#GH#FKORUXUH/#GH#VpOpQLXP#HW#GH#
VRGLXP#Q·D#SDV#UHoX#OHV#UpVXOWDWV#GX#EXUHDX#GH#VDQWp#UpJLRQDO#DYDQW#QRWUH#
YLVLWH#GH#YpULILFDWLRQ1#/H#ORJHPHQW#ORFDWLI#pWDLW#DORUV#RFFXSp#SDU#XQH#
IHPPH#HW#VHV#MHXQHV#HQIDQWV1#'DQV#XQH#DXWUH#UpJLRQ/#OHV#LQVSHFWHXUV#QRXV#
RQW#DGPLV#TX·LOV#QH#IRQW#© ULHQ ª#SRXU#LQIRUPHU#OHV#SURSULpWDLUHV#GHV#
UpVXOWDWV#G·DQDO\VH#TXL#PRQWUHQW#OD#SUpVHQFH#GH#VXEVWDQFHV#LQRUJDQLTXHV1

2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#
SURSULpWDLUHV#GDQV#OHV#WURLV#SURSULpWDLUHV#GDQV#OHV#WURLV#SURSULpWDLUHV#GDQV#OHV#WURLV#SURSULpWDLUHV#GDQV#OHV#WURLV#
MRXUVMRXUVMRXUVMRXUV

7166716671667166 7UqV#SHX#GH#PHPEUHV#SDUPL#OH#SHUVRQQHO#UpJLRQDO#VDYDLHQW#TXH#
OHV#UpVXOWDWV#G·DQDO\VH#FRPSRUWDQW#XQ#© ULVTXH#LPSRUWDQW#SRXU#OD#VDQWp ª#
GHYDLHQW#rWUH#FRPPXQLTXpV#GDQV#XQ#GpODL#SUHVFULW1#$XFXQ#GHV#EXUHDX[#
UpJLRQDX[#TXH#QRXV#DYRQV#YLVLWpV#Q·DYDLW#PLV#HQ#SODFH#XQH#SURFpGXUH#
RIILFLHOOH#FRQFHUQDQW#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH1#'HV#
GLUHFWHXUV#UpJLRQDX[#RQW#GpFODUp#TX·LOV#WUDQVPHWWHQW#GH#O·LQIRUPDWLRQ#DX[#
LQVSHFWHXUV#DX#FRXUV#GH#UpXQLRQV#GX#SHUVRQQHO#SRXU#WHQWHU#GH#© GLIIXVHU#
OHV#UpVXOWDWV#GHV#DQDO\VHV#EDFWpULRORJLTXHV#OH#SOXV#W{W#SRVVLEOH/#GDQV#OHV#
GHX[#j#WURLV#MRXUV#KDELWXHOOHPHQW ª/#G·DXWUHV#ODLVVHQW#OD#TXHVWLRQ#j#OD#
GLVFUpWLRQ#GHV#LQVSHFWHXUV1#1RWUH#YpULILFDWLRQ#D#UpYpOp#TXH/#GDQV#GH#
QRPEUHX[#FDV/#OHV#SURSULpWDLUHV#pWDLHQW#LQIRUPpV#GHV#UpVXOWDWV#G·DQDO\VH#
ELHQ#DSUqV#WURLV#MRXUV#RXYUDEOHV1#

2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#
SURSULpWDLUHV#SDU#FRXUULHU#SURSULpWDLUHV#SDU#FRXUULHU#SURSULpWDLUHV#SDU#FRXUULHU#SURSULpWDLUHV#SDU#FRXUULHU#
UHFRPPDQGp#UHFRPPDQGp#UHFRPPDQGp#UHFRPPDQGp#

7167716771677167 'DQV#WRXV#OHV#EXUHDX[#UpJLRQDX[#TXH#QRXV#DYRQV#YpULILpV/#OHV#
SURSULpWDLUHV#VRQW#LQIRUPpV#GHV#UpVXOWDWV#SDU#OD#SRVWH#RUGLQDLUH/#SDU#
WpOpFRSLHXU#RX#SDU#WpOpSKRQH1#/H#SHUVRQQHO#G·XQ#VHXO#EXUHDX#VDYDLW#TX·LO#
IDOODLW#LQIRUPHU#OHV#SURSULpWDLUHV#SDU#FRXUULHU#UHFRPPDQGp#GH#WRXW#
UpVXOWDW#G·DQDO\VH#FRPSRUWDQW#XQ#ULVTXH#LPSRUWDQW#SRXU#OD#VDQWp1#$XFXQH#
GHV#UpJLRQV#QH#O·D#MDPDLV#IDLW1#/H#SHUVRQQHO#HVWLPH#TX·LO#VHUDLW#FR�WHX[#HW#
SHX#SUDWLTXH#GH#OH#IDLUH1#
83 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
7168716871687168 'HV#PHPEUHV#GX#SHUVRQQHO#RQW#GpFODUp#TXH/#OH#FRXUULHU#
UHFRPPDQGp#SUHQDQW#SDUIRLV#SOXV#GH#WHPSV#j#DWWHLQGUH#VRQ#GHVWLQDWDLUH#
TXH#OH#FRXUULHU#RUGLQDLUH/#LO#pWDLW#SUpIpUDEOH#G·XWLOLVHU#OH#FRXUULHU#
RUGLQDLUH1#,O#VHPEOH#WRXWHIRLV#TXH#O·LQWHQWLRQ#LQLWLDOH#GH#O·HQYRL#SDU#
FRXUULHU#UHFRPPDQGp#pWDLW#OD#GRFXPHQWDWLRQ#DGpTXDWH#GX#SURFHVVXV#GH#
FRPPXQLFDWLRQ1#(Q#G·DXWUHV#WHUPHV/#VL#XQH#DQDO\VH#PRQWUH#TXH#OH#
SURSULpWDLUH#FRXUW#XQ#ULVTXH#SRWHQWLHO#SRXU#VD#VDQWp#HQ#FRQVRPPDQW#O·HDX#
WLUpH#G·XQ#SXLWV#GRPHVWLTXH/#LO#HVW#LPSRUWDQW#TXH#OH#PLQLVWqUH#GRFXPHQWH#
OH#IDLW#TX·LO#D#LQIRUPp#OH#SURSULpWDLUH#GX#ULVTXH1#'DQV#OD#SOXSDUW#GHV#
EXUHDX[#GH#VDQWp#UpJLRQDX[/#QRXV#Q·DYRQV#SDV#WURXYp#GH#SURFpGXUH#W\SH#
HQ#YLJXHXU#SRXU#GRFXPHQWHU#OD#FRPPXQLFDWLRQ#DX#SURSULpWDLUH#HQ#
O·DEVHQFH#GH#OD#SUHXYH#TXH#FRQVWLWXH#XQ#HQYRL#SDU#FRXUULHU#UHFRPPDQGp1#
'H#SOXV/#DXFXQH#PHVXUH#GRFXPHQWDLUH#Q·D#pWp#SULVH#SRXU#PRQWUHU#TXH#OH#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#O·LQWHQWLRQ#GH#UHPSODFHU#O·HQYRL#
SDU#FRXUULHU#UHFRPPDQGp#GHPDQGp#GDQV#OH#UqJOHPHQW#SDU#XQ#PRGH#GH#
FRPPXQLFDWLRQ#SOXV#HIILFDFH1#

&RQILGHQWLDOLWp#GHV#UpVXOWDWV#&RQILGHQWLDOLWp#GHV#UpVXOWDWV#&RQILGHQWLDOLWp#GHV#UpVXOWDWV#&RQILGHQWLDOLWp#GHV#UpVXOWDWV#
G·DQDO\VHG·DQDO\VHG·DQDO\VHG·DQDO\VH

7169716971697169 /·XQ#GHV#EXUHDX[#GH#VDQWp#UpJLRQDX[#FRQWUHYLHQW#FODLUHPHQW#DX#
UqJOHPHQW#HQ#FH#TXL#D#WUDLW#DX[#UpVXOWDWV#G·DQDO\VH1#/·DUWLFOH#9#GX#
5qJOHPHQW#VXU#O·HDX#SRWDEOH#SUpFLVH#FH#TXL#VXLW =

/HV#UpVXOWDWV#GH#O·DQDO\VH#G·XQ#pFKDQWLOORQ#GH#O·HDX#G·XQ#SXLWV#
VRQW#FRQILGHQWLHOV#HW#QH#SHXYHQW#rWUH#GLYXOJXpV#SDU#OH#0LQLVWUH/#
OH#PLQLVWUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#RX#
WRXWH#SHUVRQQH#HPSOR\pH#SDU#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#
RX#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#6HUYLFHV#FRPPXQDXWDLUHV#j#
TXHOTX·XQ#G·DXWUH#TXH#OH#SURSULpWDLUH#GX#SXLWV/#VDXI#VL

D,#OD#SHUVRQQH#TXL#HQ#IDLW#OD#GHPDQGH#D#REWHQX#OH#FRQVHQWHPHQW#
pFULW#GX#SURSULpWDLUH/#RX

E,#OD#GLYXOJDWLRQ#HVW#IDLWH#GH#IDoRQ#JOREDOH#HW#Q·LGHQWLILH#SDV#
OH#SXLWV#SDUWLFXOLHU#G·R�#O·pFKDQWLOORQ#D#pWp#SUpOHYp1

716:716:716:716: 'DQV#OH#FDV#HQ#TXHVWLRQ/#OH#SHUVRQQHO#GX#EXUHDX#GH#VDQWp#UpJLRQDO#
IRXUQLW#OHV#UpVXOWDWV#G·DQDO\VH#GH#SXLWV#GRPHVWLTXHV#GH#SURSULpWDLUHV#
LQGLYLGXHOV#j#TXLFRQTXH#OHV#GHPDQGH1#/HV#UpVXOWDWV#VRQW#VRXYHQW#IRXUQLV#
j#GHV#EDQTXLHUV/#j#GHV#DJHQWV#G·LPPHXEOH#RX#j#G·DXWUHV#PLQLVWqUHV#VDQV#
OH#FRQVHQWHPHQW#GX#SURSULpWDLUH1#/H#SHUVRQQHO#QH#FRQQDLVVDLW#SDV#FHW#
DVSHFW#GX#UqJOHPHQW#DX#VXMHW#GH#OD#FRQILGHQWLDOLWp1#­#QRWUH#DYLV/#FHW#
H[HPSOH#GH#QRQ0UHVSHFW#GX#UqJOHPHQW#SRXUUDLW#DYRLU#GHV#UpSHUFXVVLRQV#
MXULGLTXHV#JUDYHV#SRXU#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#

3UpRFFXSDWLRQ#DX#VXMHW#GH#3UpRFFXSDWLRQ#DX#VXMHW#GH#3UpRFFXSDWLRQ#DX#VXMHW#GH#3UpRFFXSDWLRQ#DX#VXMHW#GH#
O·RULHQWDWLRQ#SULVH#SDU#OD#O·RULHQWDWLRQ#SULVH#SDU#OD#O·RULHQWDWLRQ#SULVH#SDU#OD#O·RULHQWDWLRQ#SULVH#SDU#OD#
GLUHFWLRQGLUHFWLRQGLUHFWLRQGLUHFWLRQ

716;716;716;716; &RPPH#QRXV#O·DYRQV#GLW/#OH#PDQTXH#GH#FRQQDLVVDQFHV#G·XQH#
SDUWLH#GX#SHUVRQQHO#DX#VXMHW#GHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#GX#
PLQLVWqUH#QRXV#SUpRFFXSH1#1RXV#DYRQV#WURXYp#WURXEODQW#GH#FRQVWDWHU#TXH#
GHV#GLUHFWHXUV#JpQpUDX[#HW#GHV#JHVWLRQQDLUHV#G·pTXLSH#VHPEOHQW#WUqV#SHX#
DX#FRXUDQW#GX#WUDYDLO#GHV#LQVSHFWHXUV#HQ#UDSSRUW#DYHF#OHV#SURJUDPPHV#
GRQW#LOV#VRQW#FKDUJpV1#1RXV#QRXV#GHPDQGRQV#VL#XQH#WHOOH#VLWXDWLRQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 84



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
GpFRXOH#HQ#SDUWLH#GH#O·RUJDQLVDWLRQ#DFWXHOOH#GX#PLQLVWqUH1#%LHQ#TXH#QRXV#
Q·D\RQV#SDV#IDLW#XQH#pWXGH#RUJDQLVDWLRQQHOOH/#QRV#GLVFXVVLRQV#DYHF#GHV#
PHPEUHV#GX#EXUHDX#FHQWUDO#QRXV#RQW#DSSULVHV#TXH#OH#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH#Q·H[LJH#SDV#DFWXHOOHPHQW#GH#VHV#GLUHFWHXUV#HW#
JHVWLRQQDLUHV#TX·LOV#SRVVqGHQW#XQH#FRQQDLVVDQFH#GpWDLOOpH#GHV#UqJOHPHQWV1#
6HORQ#OHV#UHVSRQVDEOHV#GX#EXUHDX#FHQWUDO/#OHV#GLUHFWHXUV#HW#OHV#
JHVWLRQQDLUHV#VRQW#FHQVpV#DYRLU#XQH#FRQQDLVVDQFH#JpQpUDOH#GHV#
SURJUDPPHV#HQ#YLJXHXU#HW#GHV#UpVXOWDWV#HVFRPSWpV#GH#FHV#SURJUDPPHV1

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 716<716<716<716< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#UpYLVH#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#V·DVVXUHU#TXH#OH#0LHX[0rWUH#UpYLVH#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#V·DVVXUHU#TXH#OH#0LHX[0rWUH#UpYLVH#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#V·DVVXUHU#TXH#OH#0LHX[0rWUH#UpYLVH#OD#SURFpGXUH#HQ#YLJXHXU#SRXU#V·DVVXUHU#TXH#OH#
SHUVRQQHO#FRQQDLVVH#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#SHUVRQQHO#FRQQDLVVH#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#SHUVRQQHO#FRQQDLVVH#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#SHUVRQQHO#FRQQDLVVH#OHV#UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#D\DQW#WUDLW#DX#
PLQLVWqUH1PLQLVWqUH1PLQLVWqUH1PLQLVWqUH1

7173717371737173 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#pYDOXDWLRQV#GX#UHQGHPHQW#0LHX[0rWUH#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#pYDOXDWLRQV#GX#UHQGHPHQW#0LHX[0rWUH#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#pYDOXDWLRQV#GX#UHQGHPHQW#0LHX[0rWUH#LQWqJUH#DX[#SODQV#GH#WUDYDLO#HW#DX[#pYDOXDWLRQV#GX#UHQGHPHQW#
GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#GH#WRXV#OHV#HPSOR\pV#OD#FRQQDLVVDQFH#GHV#H[LJHQFHV#UpJOHPHQWDLUHV#D\DQW#
WUDLW#DX#PLQLVWqUH1#WUDLW#DX#PLQLVWqUH1#WUDLW#DX#PLQLVWqUH1#WUDLW#DX#PLQLVWqUH1#

(QWUHSUHQHXUV#GH#IRUDJH#GH#(QWUHSUHQHXUV#GH#IRUDJH#GH#(QWUHSUHQHXUV#GH#IRUDJH#GH#(QWUHSUHQHXUV#GH#IRUDJH#GH#
SXLWV#HW#IRUHXUV#GH#SXLWVSXLWV#HW#IRUHXUV#GH#SXLWVSXLWV#HW#IRUHXUV#GH#SXLWVSXLWV#HW#IRUHXUV#GH#SXLWV

7174717471747174 'H#QRPEUHXVHV#GLVSRVLWLRQV#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#
GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#YLVHQW#OHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#
SXLWV#HW#OHV#IRUHXUV#GH#SXLWV1#2Q#H[LJH#QRWDPPHQW#O·REWHQWLRQ#G·XQ#
SHUPLV#DQQXHO#GX#JRXYHUQHPHQW#SURYLQFLDO/#O·HPSORL#GH#FHUWDLQV#
PDWpULDX[#SRXU#OD#FRQVWUXFWLRQ#GHV#SXLWV/#O·REVHUYDWLRQ#GH#GLVWDQFHV#
SUHVFULWHV#SRXU#O·HPSODFHPHQW#GX#SXLWV#HW#OD#SRVH#G·XQH#PDUTXH#
G·LGHQWLILFDWLRQ#VXU#WRXW#SXLWV#QRXYHOOHPHQW#IRUp1#,O#HVW#pJDOHPHQW#
GHPDQGp#GH#UHPSOLU#HW#GH#UHPHWWUH#DX#JRXYHUQHPHQW#XQ#UDSSRUW#GH#
IRUDJH#FRPSRUWDQW#GHV#UHQVHLJQHPHQWV#VXU#OH#SURSULpWDLUH/#GHV#
UHQVHLJQHPHQWV#VXU#OH#GpELW/#GH#O·LQIRUPDWLRQ#JpRORJLTXH/#OH#QXPpUR#
G·LGHQWLILFDWLRQ#GH#OD#SDUFHOOH#HW#OH#QXPpUR#G·LGHQWLILFDWLRQ#GX#SXLWV1#&H#
UDSSRUW#GH#IRUDJH#GRLW#rWUH#UHPLV#DX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#GDQV#OHV#63 MRXUV#VXLYDQW#OH#IRUDJH1#8Q#© ERQ ª#
GpWDFKDEOH/#TXL#VH#WURXYH#DX#EDV#GH#FKDTXH#UDSSRUW/#GRQQH#GURLW#DX#
SURSULpWDLUH#j#O·DQDO\VH#G·XQ#pFKDQWLOORQ#G·HDX#DX#/DERUDWRLUH#GHV#
VHUYLFHV#DQDO\WLTXHV1#/HV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#OHV#IRUHXUV#
GH#SXLWV#VRQW#WHQXV#GH#YHQGUH#FHV#ERQV#DX[#SURSULpWDLUHV#HW#GH#UHPHWWUH#
DX#PLQLVWUH/#HQ#PrPH#TXH#OH#UDSSRUW#GH#IRUDJH/#OH#GURLW#TX·LOV#SHUoRLYHQW#
GX#SURSULpWDLUH1

7175717571757175 ­#O·KHXUH#DFWXHOOH/#OH#PLQLVWUH#GHPDQGH#473/63 '#SDU#ERQ#YHQGX#
DX[#SURSULpWDLUHV/#GRQW#433 '#VRQW#YHUVpV#DX[#UHFHWWHV#JpQpUDOHV#GX#
JRXYHUQHPHQW/#55 '#VRQW#YHUVpV#VRXV#IRUPH#GH#UHPLVH#j#O·HQWUHSUHQHXU#
GH#IRUDJH#GH#SXLWV#HW#4;/63 '#YRQW#DX#JRXYHUQHPHQW#IpGpUDO#SRXU#OD#
79+1

3DV#G·H[DPHQ#PHQDQW#j#3DV#G·H[DPHQ#PHQDQW#j#3DV#G·H[DPHQ#PHQDQW#j#3DV#G·H[DPHQ#PHQDQW#j#
O·REWHQWLRQ#GX#SHUPLV#SRXU#OHV#O·REWHQWLRQ#GX#SHUPLV#SRXU#OHV#O·REWHQWLRQ#GX#SHUPLV#SRXU#OHV#O·REWHQWLRQ#GX#SHUPLV#SRXU#OHV#
IRUHXUV#pWDEOLVIRUHXUV#pWDEOLVIRUHXUV#pWDEOLVIRUHXUV#pWDEOLV

7176717671767176 0DOJUp#OHV#QRPEUHXVHV#GLVSRVLWLRQV#UpJOHPHQWDLUHV#HQ#YLJXHXU/#
OH#JRXYHUQHPHQW#SURYLQFLDO#Q·H[LJH#DXFXQH#FRQQDLVVDQFH#SDUWLFXOLqUH#GHV#
UqJOHPHQWV#SDU#OHV#IRUHXUV#GH#SXLWV#HW#OHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#
SXLWV#D\DQW#REWHQX#OHXU#SHUPLV#SURYLQFLDO#DYDQW#OH#4HU#MXLOOHW#4<<31#
85 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
'HSXLV#FHWWH#GDWH/#O·REWHQWLRQ#GX#SHUPLV#H[LJH#OD#UpXVVLWH#G·XQ#H[DPHQ#
SRXU#FHUWLILFDW#G·DSWLWXGH#DGPLQLVWUp#SDU#OH#PLQLVWqUH#GH#OD#)RUPDWLRQ#HW#
GX#'pYHORSSHPHQW#G·HPSORL1#8Q#YROHW#GH#O·H[DPHQ#YpULILH#OHV#
FRQQDLVVDQFHV#VXU#OHV#H[LJHQFHV#UpJOHPHQWDLUHV1#&HSHQGDQW/#VHXOHPHQW#
4 (#HQYLURQ#GHV#IRUHXUV#GH#SXLWV#HW#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#
WLWXODLUHV#G·XQ#SHUPLV#RQW#XQ#WHO#FHUWLILFDW/#SXLVTXH#OD#SOXSDUW#RQW#REWHQX#
OHXU#SHUPLV#SURYLQFLDO#DYDQW#4<<31#

7177717771777177 ­#SDUWLU#GH#QRV#HQWUHYXHV#DYHF#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#
HW#GHV#*RXYHUQHPHQWV#ORFDX[#HW#GHV#PHPEUHV#GX#EXUHDX#GH#GLUHFWLRQ#GH#
O·$VVRFLDWLRQ#GX#1RXYHDX0%UXQVZLFN#GHV#HDX[#VRXWHUUDLQHV/#QRXV#DYRQV#
GpWHUPLQp#TXH#OHV#IRUHXUV#GH#SXLWV#HW#OHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#
QH#UHoRLYHQW#SDV#GH#IRUPDWLRQ#VRXWHQXH#VXU#OHXUV#UHVSRQVDELOLWpV#
UpJOHPHQWDLUHV1#­#O·HQWUpH#HQ#YLJXHXU#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#HQ#
4<<7/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#GH#O·pSRTXH#DYDLW#UHQFRQWUp#OH#
EXUHDX#GH#GLUHFWLRQ#GH#O·DVVRFLDWLRQ#DX#VXMHW#GH#VHV#UHVSRQVDELOLWpV#
UpJOHPHQWDLUHV1#'HSXLV#O·LQVWDXUDWLRQ#GX#UqJOHPHQW/#OHV#UHQFRQWUHV#DYHF#
O·DVVRFLDWLRQ#VRQW#VSRUDGLTXHV#HW#VHUYHQW#SOXV#j#UpVRXGUH#GHV#SUREOqPHV#
TX·j#GHV#ILQV#pGXFDWLYHV1#

7178717871787178 'XUDQW#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#GpWHUPLQp#TXH#OH#PLQLVWqUH#
GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#IRXUQLW#GH#
O·LQIRUPDWLRQ#DX[#HQWUHSUHQHXUV#HW#DX[#IRUHXUV#VHORQ#OHV#EHVRLQV1#(Q#
G·DXWUHV#WHUPHV/#OH#PLQLVWqUH#UHQFRQWUH#OHV#HQWUHSUHQHXUV#HW#OHV#IRUHXUV#
YLVpV#ORUVTXH#GHV#SUREOqPHV#VXUYLHQQHQW1#/H#PLQLVWqUH#HQYRLH#pJDOHPHQW#
XQ#PHPEUH#GH#VRQ#SHUVRQQHO#j#O·DVVHPEOpH#DQQXHOOH#GH#O·$WODQWLF#:DWHU#
:HOO#$VVRFLDWLRQ#HW#HVW#O·K{WH#GH#IRLUHV#WHFKQLTXHV#SRXU#OHV#HQWUHSUHQHXUV#
HW#OHV#IRUHXUV#LQWpUHVVpV1

7179717971797179 &HSHQGDQW/#QRXV#QRXV#LQTXLpWRQV#GX#IDLW#TXH#OHV#HQWUHSUHQHXUV#GH#
IRUDJH#GH#SXLWV#HW#OHV#IRUHXUV#GH#SXLWV#QH#UHoRLYHQW#SDV#G·LQIRUPDWLRQ#
UpJXOLqUH/#FRKpUHQWH#HW#pFULWH#VXU#OD#UpJOHPHQWDWLRQ1#,O#\#D#FLQT#DQV/#OH#
PLQLVWqUH#D#YRXOX#pODERUHU#XQ#GRFXPHQW#VXU#OD#UpJOHPHQWDWLRQ#SRXU#
pGXTXHU#OHV#IRUHXUV#HW#OHV#HQWUHSUHQHXUV#VXU#OD#UpJOHPHQWDWLRQ1#/H#
GRFXPHQW#Q·D#MDPDLV#pWp#WHUPLQp#QL#GLVWULEXp1#1RXV#VRPPHV#G·DYLV#TXH#
O·DFKqYHPHQW#GH#FH#GRFXPHQW#HW#VD#GLVWULEXWLRQ#j#WRXV#OHV#HQWUHSUHQHXUV#
HW#IRUHXUV#GH#OD#SURYLQFH#VHUDLHQW#EpQpILTXHV1#'H#SOXV/#QRXV#FUR\RQV#TXH#
OH#PLQLVWqUH#GRLW#GLIIXVHU#UpJXOLqUHPHQW#DX[#HQWUHSUHQHXUV#HW#DX[#IRUHXUV#
GH#O·LQIRUPDWLRQ#VXU#OD#UpJOHPHQWDWLRQ/#SDU#H[HPSOH#HQ#OHXU#UHPHWWDQW#
XQH#WURXVVH#G·LQIRUPDWLRQ#RX#HQ#SXEOLDQW#XQ#EXOOHWLQ1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 717:717:717:717: 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#IRXUQLVVH#UpJXOLqUHPHQW#DX[#HQWUHSUHQHXUV#GH#GHV#*RXYHUQHPHQWV#ORFDX[#IRXUQLVVH#UpJXOLqUHPHQW#DX[#HQWUHSUHQHXUV#GH#GHV#*RXYHUQHPHQWV#ORFDX[#IRXUQLVVH#UpJXOLqUHPHQW#DX[#HQWUHSUHQHXUV#GH#GHV#*RXYHUQHPHQWV#ORFDX[#IRXUQLVVH#UpJXOLqUHPHQW#DX[#HQWUHSUHQHXUV#GH#
IRUDJH#GH#SXLWV#HW#DX[#IRUHXUV#GH#SXLWV#GH#OD#GRFXPHQWDWLRQ#pGXFDWLYH#VXU#IRUDJH#GH#SXLWV#HW#DX[#IRUHXUV#GH#SXLWV#GH#OD#GRFXPHQWDWLRQ#pGXFDWLYH#VXU#IRUDJH#GH#SXLWV#HW#DX[#IRUHXUV#GH#SXLWV#GH#OD#GRFXPHQWDWLRQ#pGXFDWLYH#VXU#IRUDJH#GH#SXLWV#HW#DX[#IRUHXUV#GH#SXLWV#GH#OD#GRFXPHQWDWLRQ#pGXFDWLYH#VXU#
OHXUV#UHVSRQVDELOLWpV#HQ#YHUWX#GHV#UqJOHPHQWV1OHXUV#UHVSRQVDELOLWpV#HQ#YHUWX#GHV#UqJOHPHQWV1OHXUV#UHVSRQVDELOLWpV#HQ#YHUWX#GHV#UqJOHPHQWV1OHXUV#UHVSRQVDELOLWpV#HQ#YHUWX#GHV#UqJOHPHQWV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 717;717;717;717; /H#PLQLVWqUH#HVW#G*DYLV#TX*LO#D#WRXMRXUV#IRXUQL#j#O*DVVRFLDWLRQ#HW#j#
WRXV#VHV#PHPEUHV#GHV#UHQVHLJQHPHQWV#FRQFHUQDQW#OHV#UqJOHPHQWV#HW#OHV#
SURFpGXUHV#DGPLQLVWUDWLYHV#FRQQH[HV1#/H#PLQLVWqUH#D#GLVWULEXp#XQ#JXLGH#
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4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
SUpOLPLQDLUH#DX[#IRUHXUV#GH#SXLWV#SRXU#REWHQLU#OHXUV#UpWURDFWLRQV#HW#LO#OHXU#
UHPHW/#DX#EHVRLQ/#GHV#UHQVHLJQHPHQWV#FRQFHUQDQW#OHV#H[LJHQFHV#UHODWLYHV#
DX#IRUDJH#GHV#QRXYHDX[#SXLWV1#/H#PLQLVWqUH#SRXUVXLYUD#OH#GLDORJXH#DYHF#
OHV#IRUHXUV#GH#SXLWV1

717<717<717<717< (Q#5334/#OH#PLQLVWqUH#GpWHUPLQHUD#TXHOV#VRQW#OHV#EHVRLQV#GHV#
IRUHXUV#HW#GHV#HQWUHSUHQHXUV#HQ#PDWLqUH#GH#IRUPDWLRQ#VXU#OHV#H[LJHQFHV#
UpJOHPHQWDLUHV#HW#LO#H[SORUHUD#GLIIpUHQWHV#RSWLRQV#GH#IRUPDWLRQ1#
>7UDGXFWLRQ1@

&UHXVHXUV#GH#SXLWV&UHXVHXUV#GH#SXLWV&UHXVHXUV#GH#SXLWV&UHXVHXUV#GH#SXLWV 7183718371837183 /D#PDMRULWp#GHV#SXLWV#GH#OD#SURYLQFH#VRQW#IRUpV#SDU#GHV#IRUHXUV#GH#
SXLWV#WLWXODLUHV#G·XQ#SHUPLV1#,O#\#D#WRXWHIRLV#GHV#HQGURLWV#GH#OD#SURYLQFH#
R�#OHV#FRQGLWLRQV#JpRORJLTXHV#VH#SUrWHQW#PLHX[#j#GHV#SXLWV#FUHXVpV1#
&RPPH#SRXU#OHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#OHV#IRUHXUV#GH#SXLWV/#
GH#QRPEUHXVHV#H[LJHQFHV#UpJOHPHQWDLUHV#YLVHQW#OHV#FUHXVHXUV#GH#SXLWV#GH#
OD#SURYLQFH1#3DU#H[HPSOH/#LOV#GRLYHQW#rWUH#WLWXODLUHV#G·XQ#SHUPLV#GpOLYUp#
SDU#OH#JRXYHUQHPHQW#SURYLQFLDO/#UHPSOLU#HW#UHPHWWUH#DX#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#GHV#UDSSRUWV#GpWDLOOpV#
SRXU#FKDTXH#QRXYHDX#SXLWV#FUHXVp/#HW#YHQGUH#XQ#ERQ#SRXU#O·DQDO\VH#G·XQ#
pFKDQWLOORQ#G·HDX#DX[#SURSULpWDLUHV#G·XQ#QRXYHDX#SXLWV#FUHXVp1#

7184718471847184 'HSXLV#O·HQWUpH#HQ#YLJXHXU#GX#UqJOHPHQW/#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#Q·D#MDPDLV#WHQWp#
G·DSSOLTXHU#OHV#H[LJHQFHV#YLVDQW#OHV#FUHXVHXUV#GH#SXLWV1#/H#SHUVRQQHO#
QRXV#D#GLW#VH#UDSSHOHU#TX·XQ#FUHXVHXU#DXUDLW#REWHQX#XQ#SHUPLV#LO#\#D#
TXHOTXHV#DQQpHV/#PDLV#OH#PLQLVWqUH#Q·H[LJH#SDV#DFWXHOOHPHQW#GHV#
FUHXVHXUV#GH#SXLWV#TX·LOV#REWLHQQHQW#XQ#SHUPLV#DQQXHO1#&H#TXL#QRXV#
SUpRFFXSH#DX#SOXV#KDXW#SRLQW#FHSHQGDQW#HVW#OH#IDLW#TXH#OH#PLQLVWqUH#
Q·DSSOLTXH#SDV#O·REOLJDWLRQ#GH#YHQGUH#XQ#ERQ#HW#GH#IDLUH#DQDO\VHU#XQ#
pFKDQWLOORQ#G·HDX/#FRPPH#LO#OH#IDLW#SRXU#OHV#SURSULpWDLUHV#GH#SXLWV#IRUpV1#
(W#FHOD#HQ#GpSLW#GX#IDLW#TX·XQ#UHVSRQVDEOH#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#QRXV#GpFODUp#TXH/#JpQpUDOHPHQW/#O·HDX#G·XQ#SXLWV#FUHXVp#HVW#
FRQVLGpUpH#FRPPH#QRQ#SRWDEOH#MXVTX·j#SUHXYH#GX#FRQWUDLUH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 7185718571857185 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#FRPPHQFH#j#H[LJHU#TXH#OHV#FUHXVHXUV#GH#SXLWV#GHV#*RXYHUQHPHQWV#ORFDX[#FRPPHQFH#j#H[LJHU#TXH#OHV#FUHXVHXUV#GH#SXLWV#GHV#*RXYHUQHPHQWV#ORFDX[#FRPPHQFH#j#H[LJHU#TXH#OHV#FUHXVHXUV#GH#SXLWV#GHV#*RXYHUQHPHQWV#ORFDX[#FRPPHQFH#j#H[LJHU#TXH#OHV#FUHXVHXUV#GH#SXLWV#
VRLHQW#WLWXODLUHV#G·XQ#SHUPLV#HW#j#OHV#UHQVHLJQHU#VXU#OHXUV#REOLJDWLRQV#VRLHQW#WLWXODLUHV#G·XQ#SHUPLV#HW#j#OHV#UHQVHLJQHU#VXU#OHXUV#REOLJDWLRQV#VRLHQW#WLWXODLUHV#G·XQ#SHUPLV#HW#j#OHV#UHQVHLJQHU#VXU#OHXUV#REOLJDWLRQV#VRLHQW#WLWXODLUHV#G·XQ#SHUPLV#HW#j#OHV#UHQVHLJQHU#VXU#OHXUV#REOLJDWLRQV#
UpJOHPHQWDLUHV1#UpJOHPHQWDLUHV1#UpJOHPHQWDLUHV1#UpJOHPHQWDLUHV1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 7186718671867186 /H#PLQLVWqUH#FRQVHQW#j#H[pFXWHU#OH#5qJOHPHQW#VXU#O*HDX#SRWDEOH/#
HQ#SDUWLFXOLHU#HQ#FH#TXL#D#WUDLW#DX[#GLVSRVLWLRQV#UHODWLYHV#DX[#FUHXVHXUV#GH#
SXLWV/#HW#LO#H[pFXWHUD#OHV#H[LJHQFHV#HQ#PDWLqUH#GH#SHUPLV#pWDEOLHV#GDQV#OHV#
UqJOHPHQWV#SDU#O*HQWUHPLVH#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJLRQDX[#HW#GH#
O*H[pFXWLRQ1

7187718771877187 (Q#5334/#OH#PLQLVWqUH#GpWHUPLQHUD#TXHOV#VRQW#OHV#EHVRLQV#GHV#
FUHXVHXUV#GH#SXLWV#HQ#PDWLqUH#GH#IRUPDWLRQ#VXU#OHV#UHVSRQVDELOLWpV#
UpJOHPHQWDLUHV#HW#LO#H[SORUHUD#GLIIpUHQWHV#RSWLRQV#GH#IRUPDWLRQ1#
>7UDGXFWLRQ1@#
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&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
3URSULpWDLUHV#GH#SXLWV#3URSULpWDLUHV#GH#SXLWV#3URSULpWDLUHV#GH#SXLWV#3URSULpWDLUHV#GH#SXLWV#
GRPHVWLTXHV#GRPHVWLTXHV#GRPHVWLTXHV#GRPHVWLTXHV#

7188718871887188 /HV#SURSULpWDLUHV#G·XQ#QRXYHDX#SXLWV#GRPHVWLTXH#IRUp#VRQW#
XQLTXHPHQW#WHQXV#GH#SD\HU#SRXU#XQ#ERQ#HW#G·HQYR\HU#XQ#pFKDQWLOORQ#
G·HDX#j#DQDO\VHU#DX#/DERUDWRLUH#GHV#VHUYLFHV#DQDO\WLTXHV#GH#OD#SURYLQFH1#
eWDQW#GRQQp#OHV#ULVTXHV#SRWHQWLHOOHPHQW#JUDYHV#TX·XQH#VRXUFH#G·HDX#
FRQWDPLQpH#SHXW#DYRLU#SRXU#OD#VDQWp#HW#YX#O·RULHQWDWLRQ#pWDEOLH#GDQV#OH#
UqJOHPHQW/#QRXV#HVWLPRQV#LPSRUWDQW#GH#GpWHUPLQHU#TXHOOHV#SUDWLTXHV#VRQW#
HQ#SODFH#SRXU#UHQVHLJQHU#OHV#SURSULpWDLUHV#VXU#OHV#H[LJHQFHV#
UpJOHPHQWDLUHV1

7189718971897189 ­#OD#PLVH#HQ#YLJXHXU#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#HQ#4<<7/#OH#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#D#PHQp#XQH#
FDPSDJQH#GH#SXEOLFLWp#GDQV#OHV#PpGLDV#j#O·pFKHOOH#GH#OD#SURYLQFH#SRXU#
UHQVHLJQHU#OHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV#VXU#O·LPSRUWDQFH#GH#
IDLUH#DQDO\VHU#OHXU#HDX#HW#VXU#OHXU#REOLJDWLRQ#GH#OH#IDLUH1#8QH#DXWUH#
FDPSDJQH#GH#SXEOLFLWp#GDQV#OHV#PpGLDV#D#pWp#ODQFpH#HQ#4<<91#/HV#
FDPSDJQHV#RQW#FRQVLVWp#j#SODFHU#GHV#DQQRQFHV#j#OD#UDGLR#HW#GDQV#OHV#
MRXUQDX[#XQH#IRLV#GDQV#WRXWH#OD#SURYLQFH1#/H#PLQLVWqUH#HVWLPH#TXH#OD#
FRXYHUWXUH#Q·D#SDV#pWp#VXIILVDQWH#SRXU#O·DUJHQW#GpSHQVp#HW#TXH#OHV#
DQQRQFHV#Q·RQW#SHXW0rWUH#SDV#MRLQW#OH#SXEOLF#FLEOH1#

718:718:718:718: 'HSXLV#4<<9/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[/#GH#FRQFHUW#DYHF#O·$VVRFLDWLRQ#GX#1RXYHDX0
%UXQVZLFN#GHV#HDX[#VRXWHUUDLQHV/#D#UpGLJp#GHV#© ILFKHV#G·LQIRUPDWLRQ ª#
VXU#O·DQDO\VH#GH#O·HDX1#&HV#ILFKHV#GHYDLHQW#rWUH#OH#PR\HQ#GH#
FRPPXQLFDWLRQ#HQWUH#OH#PLQLVWqUH#HW#OHV#SURSULpWDLUHV#GH#SXLWV#
GRPHVWLTXHV1#eWDQW#GRQQp#O·LPSRUWDQFH#GH#FHWWH#LQIRUPDWLRQ#SRXU#OHV#
SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV/#QRXV#DXULRQV#FUX#YRLU#OH#PLQLVWqUH#
V·HIIRUFHU#HQ#SULRULWp#GH#V·DVVXUHU#TXH#O·LQIRUPDWLRQ#VH#UHQG#ELHQ#DX[#
SURSULpWDLUHV1#/H#PLQLVWqUH#QRXV#D#GLW#DYRLU#GLVWULEXp#GHV#ILFKHV#
G·LQIRUPDWLRQ#DX[#SURSULpWDLUHV#j#O·RFFDVLRQ#GH#VDORQV#GX#IR\HU#HW#HQ#
DYRLU#UHPLV#j#GHV#DJHQWV#G·LPPHXEOHV#HW#j#GHV#EDQTXHV1#/HV#ILFKHV#
G·LQIRUPDWLRQ#VRQW#pJDOHPHQW#GLVSRQLEOHV#DX#EXUHDX#FHQWUDO#HW#DX[#
EXUHDX[#UpJLRQDX[#GX#PLQLVWqUH1#&RPPH#QRXV#HQ#SDUORQV#SOXV#ORLQ#GDQV#
OH#FKDSLWUH/#OH#PLQLVWqUH#MRLQW#pJDOHPHQW#XQ#H[HPSODLUH#GHV#ILFKHV#
G·LQIRUPDWLRQ#OHV#SOXV#UpFHQWHV#j#OD#OHWWUH#GH#UDSSHO#TX·LO#HQYRLH#DX[#
SURSULpWDLUHV#TXL#Q·RQW#SDV#HQFRUH#IDLW#DQDO\VHU#OHXU#HDX1#/H#PLQLVWqUH#D#
WRXWHIRLV#FRQWLQXp#j#FRPSWHU#VXU#O·$VVRFLDWLRQ#GX#1RXYHDX0%UXQVZLFN#
GHV#HDX[#VRXWHUUDLQHV#SRXU#GLVWULEXHU#OHV#ILFKHV#G·LQIRUPDWLRQ#DX[#
SURSULpWDLUHV#DX#PRPHQW#GX#IRUDJH#GX#SXLWV1

718;718;718;718; 8QH#HQTXrWH#DXSUqV#GH#PHPEUHV#GH#O·$VVRFLDWLRQ#GX#1RXYHDX0
%UXQVZLFN#GHV#HDX[#VRXWHUUDLQHV#QRXV#D#SHUPLV#GH#FRQVWDWHU#TXH#
O·DVVRFLDWLRQ#QH#FRQVLGqUH#SDV#TX·LO#OXL#LQFRPEH#GH#UHQVHLJQHU#OH#SXEOLF#
VXU#O·DQDO\VH#GH#O·HDX/#GH#VRUWH#TXH#OHV#HQWUHSUHQHXUV#HW#OHV#IRUHXUV#QH#
GLVWULEXHQW#SDV#OHV#ILFKHV#G·LQIRUPDWLRQ#GH#IDoRQ#V\VWpPDWLTXH#DX[#
SURSULpWDLUHV1

718<718<718<718< 1RXV#DYRQV#PHQWLRQQp#TX·XQH#SDUWLH#LPSRUWDQWH#GH#QRWUH#
YpULILFDWLRQ#D#FRQVLVWp#j#LQWHUYLHZHU#SDU#WpOpSKRQH#;6#SURSULpWDLUHV#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 88



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
SXLWV#GRPHVWLTXHV#QRXYHOOHPHQW#IRUpV1#1RXV#YRXOLRQV#GpWHUPLQHU#GDQV#
TXHOOH#PHVXUH#FHV#SURSULpWDLUHV#FRPSUHQDLHQW#OH#V\VWqPH#GHV#ERQV#HW#
DYDLHQW#GHV#FRQQDLVVDQFHV#VXU#OHV#H[LJHQFHV#UpJOHPHQWDLUHV1#'H#IDoRQ#
JpQpUDOH/#QRXV#DYRQV#GpWHUPLQp#TXH#OD#PDMRULWp#GHV#SURSULpWDLUHV#HQ#
VDYHQW#WUqV#SHX#VXU#OD#TXDOLWp#GH#OHXU#HDX/#OH#V\VWqPH#GHV#ERQV#HW#OHV#
H[LJHQFHV#UpJOHPHQWDLUHV1#'H#SOXV/#93 (#G·HQWUH#HX[#QH#VH#UDSSHODLHQW#
SDV#DYRLU#UHoX#GH#ILFKHV#G·LQIRUPDWLRQ#G·DXFXQH#VRUWH#GH#O·HQWUHSULVH#TXL#
DYDLW#IRUp#OHXU#SXLWV1#,O#Q·HVW#GRQF#SDV#pWRQQDQW#TXH#QRWUH#HQTXrWH#DLW#
UpYpOp#TXH#89 (#GHV#SURSULpWDLUHV#Q·pWDLHQW#SDV#DX#FRXUDQW#GH#
O·REOLJDWLRQ#GH#IDLUH#DQDO\VHU#OHXU#HDX1#

7193719371937193 %RQ#QRPEUH#GHV#SURSULpWDLUHV#QH#SRXYDLHQW#SDV#GLUH#V·LOV#DYDLHQW#
PrPH#SD\p#SRXU#XQH#DQDO\VH1#6RXV#OH#UpJLPH#DFWXHO/#OH#SURSULpWDLUH#
YHUVH#473/63 '#DX#IRUHXU#GX#SXLWV#DX#PRPHQW#GX#IRUDJH#SRXU#REWHQLU#XQ#
ERQ1#&RPPH#O·LQGLTXH#OH#UDSSRUW#GH#IRUDJH/#XQ#FKqTXH#VpSDUp#+HQ#SOXV#
GH#O·DFTXLWWHPHQW#GH#OD#IDFWXUH#GX#IRUHXU#SRXU#OH#IRUDJH#GX#SXLWV,#HVW#
FHQVp#rWUH#pPLV#j#O·RUGUH#GX#PLQLVWUH#GHV#)LQDQFHV1#'·KDELWXGH/#
FHSHQGDQW/#OHV#IRUHXUV#VH#OLPLWHQW#j#DMRXWHU#OH#FR�W#GH#O·DQDO\VH#GH#
O·pFKDQWLOORQ#G·HDX#j#OHXU#SURSUH#IDFWXUH#SRXU#VHUYLFHV#UHQGXV/#VDQV#IDLUH#
OD#GLVWLQFWLRQ#HQWUH#OH#FR�W#GX#IRUDJH#GX#SXLWV#HW#OH#FR�W#GH#O·DQDO\VH1#

7194719471947194 /H#ERQ#UHPLV#DX[#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV#DMRXWH#j#OD#
FRQIXVLRQ1#2Q#SHXW#OLUH#VXU#OH#ERQ#TXH#OHV#IUDLV#H[LJpV#SRXU#OH#ERQ/#
pFKDQJHDEOH#FRQWUH#O·DQDO\VH#G·XQ#pFKDQWLOORQ#G·HDX#GH#SXLWV/#VRQW#GH#
455 '#SOXV#OD#79+#GH#4;/63 '1#&RPPH#OH#ERQ#HVW#SDUIRLV#UHPLV#DX#
SURSULpWDLUH#DSUqV#DSUqV#DSUqV#DSUqV#TX·LO#D#SD\p#OH#IRUHXU#SRXU#VHV#VHUYLFHV/#FHUWDLQV#GHV#
SURSULpWDLUHV#TXH#QRXV#DYRQV#LQWHUYLHZpV#SHQVDLHQW#TX·LOV#GHYDLHQW#YHUVHU#
XQH#VRPPH#VXSSOpPHQWDLUH#SRXU#O·DQDO\VH1#&HOD#H[SOLTXH#SRXUTXRL#
FHUWDLQV#Q·RQW#SDV#GHPDQGp#O·DQDO\VH#GH#OHXU#HDX1#­#O·LQYHUVH/#FHUWDLQV#
SURSULpWDLUHV#TXL#DYDLHQW#IDLW#DQDO\VHU#OHXU#HDX#pWDLHQW#FRQYDLQFXV#GH#
Q·DYRLU#ULHQ#SD\p/#ELHQ#TXH#QRWUH#YpULILFDWLRQ#DLW#UpYpOp#OH#FRQWUDLUH1#

7195719571957195 'DQV#QRV#UHQFRQWUHV#DYHF#OHV#PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH#
GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#XQ#WKqPH#IUpTXHQW#D#
pWp#TXH#© OHV#IRUHXUV#GH#SXLWV#QH#UHQVHLJQHQW#SDV#OHV#SURSULpWDLUHV#VXU#
O·DQDO\VH#GH#O·HDX ª1#/H#PLQLVWqUH#HVW#PrPH#DOOp#MXVTX·j#SURGXLUH#GHV#
UDSSRUWV#GpWDLOODQW#OHV#WDX[#GH#UHPERXUVHPHQW#GHV#ERQV#+OH#QRPEUH#GH#
SURSULpWDLUHV#TXL#RQW#IDLW#DQDO\VHU#OHXU#HDX,#SDU#HQWUHSUHQHXU#RX#IRUHXU1#
2Q#YLVDLW#SDU#FHV#UDSSRUWV#j#GpWHUPLQHU#TXHOV#HQWUHSUHQHXUV#HW#IRUHXUV#
GLVWULEXDLHQW#OHV#ILFKHV#G·LQIRUPDWLRQ#RX#H[SOLTXDLHQW#O·LPSRUWDQFH#GHV#
DQDO\VHV#G·HDX1#­#QRWUH#DYLV/#O·pGXFDWLRQ#GHV#SURSULpWDLUHV#HQ#PDWLqUH#GH#
UpJOHPHQWDWLRQ#UHYLHQW#FODLUHPHQW#DX#PLQLVWqUH1#

7196719671967196 'HSXLV#OD#PLVH#HQ#±XYUH#GH#O·REOLJDWLRQ#SRXU#OHV#SURSULpWDLUHV#
G·XQ#SXLWV#GRPHVWLTXH#GH#IDLUH#DQDO\VHU#OHXU#HDX#HQ#4<<7/#OH#WDX[#GH#
UHPERXUVHPHQW#GHV#ERQV#WRXUQH#DXWRXU#GH#78 (#HQYLURQ1#3RXU#OHV#
DQQpHV#4<<7#j#4<<</#OH#JRXYHUQHPHQW#SURYLQFLDO#D#HQFDLVVp#OHV#ERQV#GH#
: 455#SURSULpWDLUHV#G·XQ#SXLWV#GRPHVWLTXH#QRXYHOOHPHQW#IRUp#SRXU#
OHVTXHOV#QRXV#Q·DYRQV#WURXYp#DXFXQH#SUHXYH#G·XQH#DQDO\VH#G·HDX1#%LHQ#
89 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
TXH#QRWUH#SULQFLSDOH#SUpRFFXSDWLRQ#VRLW#OD#VpFXULWp#SXEOLTXH/#QRXV#
UHPDUTXRQV#pJDOHPHQW#TXH#FHOD#UHSUpVHQWH#GHV#UHFHWWHV#G·HQYLURQ#
<:3 333 '#SHUoXHV#DX#QRP#GH#OD#SURYLQFH#VDQV#TX·DXFXQ#VHUYLFH#QH#VRLW#
IRXUQL1#1RXV#SHQVRQV#TXH#OH#IDLEOH#WDX[#GH#UHPERXUVHPHQW#GHV#ERQV#SHXW#
rWUH#DWWULEXDEOH#DX#IDLW#TXH#OHV#SURSULpWDLUHV#QH#SUHQQHQW#SDV#O·LQLWLDWLYH#
GH#IDLUH#DQDO\VHU#OHXU#HDX#PDOJUp#O·LQIRUPDWLRQ#TX·LOV#UHoRLYHQW1#
7RXWHIRLV/#pWDQW#GRQQp#OHV#FRQVWDWDWLRQV#GH#QRWUH#HQTXrWH#WpOpSKRQLTXH#
DXSUqV#GH#SURSULpWDLUHV/#QRXV#FUR\RQV#TXH#OD#VLWXDWLRQ#V·H[SOLTXH#HQ#
JUDQGH#SDUWLH#SDU#OH#PDQTXH#GH#FRPSUpKHQVLRQ#GHV#SURSULpWDLUHV#HQYHUV#
O·LPSRUWDQFH#GHV#DQDO\VHV#G·HDX#HW#GX#V\VWqPH#GH#ERQV1#1RWUH#HQTXrWH#
QRXV#D#UpYpOp#TXH#89 (#GHV#SURSULpWDLUHV#QH#VDYDLHQW#SDV#TX·LOV#pWDLHQW#
WHQXV#SDU#UqJOHPHQW#GH#IDLUH#DQDO\VHU#OHXU#HDX/#HW#79 (#QH#VDYDLHQW#SDV#
TX·LOV#DYDLHQW#SD\p#SRXU#O·DQDO\VH#DX#PRPHQW#GX#IRUDJH1#3OXVLHXUV#GHV#
SURSULpWDLUHV#TXH#QRXV#DYRQV#LQWHUYLHZpV#QH#VHPEODLHQW#SDV#VDLVLU#
O·LPSRUWDQFH#GH#IDLUH#DQDO\VHU#OHXU#HDX1#$LQVL/#XQ#FHUWDLQ#QRPEUH#
FUR\DLHQW#TX·XQH#HDX#TXL#VHQW#ERQ#HW#TXL#D#O·DLU#ERQQH#HVW#HIIHFWLYHPHQW#
XQH#ERQQH#HDX1#9X#OHV#UpVXOWDWV#GH#QRWUH#HQTXrWH#HW#OH#IDLEOH#WDX[#GH#
UHPERXUVHPHQW#GHV#ERQV/#QRXV#VRPPHV#G·DYLV#TXH#OH#PLQLVWqUH#
WURXYHUDLW#LQWpUrW#j#H[SORUHU#GLIIpUHQWHV#RSWLRQV#SRXU#UHQVHLJQHU#OHV#
SURSULpWDLUHV1#8QH#SRVVLELOLWp#VHUDLW#SRXU#OH#PLQLVWqUH#G·HQYR\HU#SDU#OD#
SRVWH#GLUHFWHPHQW#DX#SURSULpWDLUH#OHV#ILFKHV#G·LQIRUPDWLRQV#VXU#O·HDX1#6L#
FHWWH#VROXWLRQ#HVW#DGRSWpH/#QRXV#SURSRVRQV#TXH#OHV#ILFKHV#G·LQIRUPDWLRQ#
DFWXHOOHV#VRLHQW#UpYLVpHV#GH#IDoRQ#j#PLHX[#VRXOLJQHU#TXH#O·DQDO\VH#HVW#
REOLJDWRLUH#HW#TXH#OH#SURSULpWDLUH#O·D#GpMj#SD\pH1#3DU#DLOOHXUV/#OH#PLQLVWqUH#
H[DPLQH#DFWXHOOHPHQW#OD#SRVVLELOLWp#GH#SDVVHU#j#XQ#V\VWqPH#GH#SHUPLV#HQ#
YHUWX#GXTXHO#OH#SURSULpWDLUH#GRLW#FRPPXQLTXHU#DYHF#OH#PLQLVWqUH#DYDQW#OH#
IRUDJH#G·XQ#SXLWV#SRXU#REWHQLU#XQ#SHUPLV1#/H#SHUPLV#FRPSUHQGUDLW#OH#
SDLHPHQW#G·XQ#ERQ#SRXU#O·DQDO\VH#GH#O·HDX1#9RLOj#TXL#VHUDLW#SRXU#OH#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#XQH#
RFFDVLRQ#RSSRUWXQH#HW#HIILFDFH#GH#UHQVHLJQHU#OHV#SURSULpWDLUHV#GH#
QRXYHDX[#SXLWV#GRPHVWLTXHV1#/HV#SURSULpWDLUHV#DFKqWHUDLHQW#OH#ERQ#GX#
PLQLVWqUH#RX/#SHXW0rWUH/#GH#6HUYLFHV#1RXYHDX0%UXQVZLFN1#'DQV#XQ#FDV#
FRPPH#GDQV#O·DXWUH/#GHV#HPSOR\pV#GX#JRXYHUQHPHQW#TXDOLILpV#YHUUDLHQW#j#
FH#TXH#OH#SURSULpWDLUH#VRLW#VXIILVDPPHQW#LQIRUPp1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 7197719771977197 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#DPpOLRUpHV#SRXU#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#DPpOLRUpHV#SRXU#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#DPpOLRUpHV#SRXU#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#DPpOLRUpHV#SRXU#
UHQVHLJQHU#OHV#SURSULpWDLUHV#GH#QRXYHDX[#SXLWV#GRPHVWLTXHV#DX#VXMHW#GHV#UHQVHLJQHU#OHV#SURSULpWDLUHV#GH#QRXYHDX[#SXLWV#GRPHVWLTXHV#DX#VXMHW#GHV#UHQVHLJQHU#OHV#SURSULpWDLUHV#GH#QRXYHDX[#SXLWV#GRPHVWLTXHV#DX#VXMHW#GHV#UHQVHLJQHU#OHV#SURSULpWDLUHV#GH#QRXYHDX[#SXLWV#GRPHVWLTXHV#DX#VXMHW#GHV#
H[LJHQFHV#UpJOHPHQWDLUHV#DSSOLFDEOHV1#,O#VHUDLW#ERQ#G·pYDOXHU#FHV#H[LJHQFHV#UpJOHPHQWDLUHV#DSSOLFDEOHV1#,O#VHUDLW#ERQ#G·pYDOXHU#FHV#H[LJHQFHV#UpJOHPHQWDLUHV#DSSOLFDEOHV1#,O#VHUDLW#ERQ#G·pYDOXHU#FHV#H[LJHQFHV#UpJOHPHQWDLUHV#DSSOLFDEOHV1#,O#VHUDLW#ERQ#G·pYDOXHU#FHV#
PpWKRGHV#DSUqV#XQH#FHUWDLQH#SpULRGH#GH#PLVH#HQ#±XYUH#SRXU#YRLU#VL#HOOHV#PpWKRGHV#DSUqV#XQH#FHUWDLQH#SpULRGH#GH#PLVH#HQ#±XYUH#SRXU#YRLU#VL#HOOHV#PpWKRGHV#DSUqV#XQH#FHUWDLQH#SpULRGH#GH#PLVH#HQ#±XYUH#SRXU#YRLU#VL#HOOHV#PpWKRGHV#DSUqV#XQH#FHUWDLQH#SpULRGH#GH#PLVH#HQ#±XYUH#SRXU#YRLU#VL#HOOHV#
VRQW#SOXV#HIILFDFHV#TXH#O·DSSURFKH#DFWXHOOH1VRQW#SOXV#HIILFDFHV#TXH#O·DSSURFKH#DFWXHOOH1VRQW#SOXV#HIILFDFHV#TXH#O·DSSURFKH#DFWXHOOH1VRQW#SOXV#HIILFDFHV#TXH#O·DSSURFKH#DFWXHOOH1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 7198719871987198 /H#PLQLVWqUH#HVW#G*DYLV#TXH#OHV#©#ILFKHV#G*LQIRUPDWLRQ#ª#VRQW#XQ#
H[FHOOHQW#PR\HQ#GH#MRLQGUH#O*DXGLWRLUH#YLVp#+OHV#SURSULpWDLUHV#GH#SXLWV,#
GLUHFWHPHQW1#/H#YpULILFDWHXU#JpQpUDO#D#GpFODUp#TXH#OH#UpVXOWDW#G*XQH#
HQTXrWH#WpOpSKRQLTXH#DXSUqV#GHV#SURSULpWDLUHV#PRQWUH#TXH#OHV#
SURSULpWDLUHV#FRPSUHQQHQW#PDO#O*LPSRUWDQFH#GHV#DQDO\VHV#G*HDX#HW#OH#IDLW#
TXH#FHV#DQDO\VHV#VRQW#REOLJDWRLUHV1#/*HQTXrWH#QH#SUpFLVH#SDV#G*R�#YLHQW#
FH#PDQTXH#GH#FRQQDLVVDQFHV/#j#VDYRLU#OH#SURSULpWDLUH#Q*D#SDV#UHoX#OD#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 8:



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
ILFKH#G*LQIRUPDWLRQ/#OH#SURSULpWDLUH#Q*D#SDV#OX#OD#ILFKH#G*LQIRUPDWLRQ#RX#
OD#ILFKH#G*LQIRUPDWLRQ#Q*D#SDV#UpXVVL#j#WUDQVPHWWUH#OH#PHVVDJH#YRXOX1#
3RXU#UpVRXGUH#OH#SUREOqPH/#OH#PLQLVWqUH#HQWDPHUD#XQ#GLDORJXH#DYHF#OHV#
IRUHXUV#GH#SXLWV#SRXU#DVVXUHU#XQH#GLVWULEXWLRQ#V\VWpPDWLTXH#GH#OD#ILFKH#
G*LQIRUPDWLRQ/#HW#LO#UpYLVHUD#OD#ILFKH#G*LQIRUPDWLRQ#GDQV#OH#EXW#GH#PHWWUH#
HQ#pYLGHQFH#OD#QDWXUH#REOLJDWRLUH#GHV#DQDO\VHV1

7199719971997199 /H#PLQLVWqUH#pWXGLH#GHV#VROXWLRQV#GH#UHFKDQJH#DX#V\VWqPH#GHV#
UHPLVHV1#&HUWDLQHV#GHV#VROXWLRQV#HQYLVDJpHV#SRXUUDLHQW#RIIULU#O*RFFDVLRQ#
G*pGXTXHU#OHV#SURSULpWDLUHV#GH#SXLWV#DX#VXMHW#GHV#H[LJHQFHV#
UpJOHPHQWDLUHV1#>7UDGXFWLRQ1@

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 719:719:719:719: ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#­#QRWUH#DYLV/#OH#JRXYHUQHPHQW#Q·D#
SDV#PLV#HQ#SODFH#GHV#V\VWqPHV#HW#GHV#PR\HQV#DGpTXDWV#SRXU#
FRPPXQLTXHU#DX[#SDUWLHV#WRXFKpHV#OHV#H[LJHQFHV#OpJLVODWLYHV#pWDEOLHV#
GDQV#OH#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH1

6XUYHLOODQFH#HW#UDSSRUW#6XUYHLOODQFH#HW#UDSSRUW#6XUYHLOODQFH#HW#UDSSRUW#6XUYHLOODQFH#HW#UDSSRUW#
VXU#OD#FRQIRUPLWp#VXU#OD#FRQIRUPLWp#VXU#OD#FRQIRUPLWp#VXU#OD#FRQIRUPLWp#

719;719;719;719; 1RWUH#GHX[LqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

/H#JRXYHUQHPHQW#GRLW#DYRLU#PLV#HQ#SODFH#GHV#PpFDQLVPHV#DGpTXDWV#
SRXU#VXUYHLOOHU#OH#UHVSHFW#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#
5qJOHPHQW#VXU#O·HDX#SRWDEOH#HW#HQ#IDLUH#UDSSRUW1

5pSDUWLWLRQ#LQFHUWDLQH#GHV#5pSDUWLWLRQ#LQFHUWDLQH#GHV#5pSDUWLWLRQ#LQFHUWDLQH#GHV#5pSDUWLWLRQ#LQFHUWDLQH#GHV#
UHVSRQVDELOLWpV#UHVSRQVDELOLWpV#UHVSRQVDELOLWpV#UHVSRQVDELOLWpV#

719<719<719<719< /H#FKHYDXFKHPHQW#G·XQ#VHFWHXU#GH#UHVSRQVDELOLWp#D#UHQGX#SOXV#
GLIILFLOHV#OD#YpULILFDWLRQ#HW#OH#UDSSRUW#HQ#YHUWX#GH#FH#FULWqUH1#1RXV#
FRPSUHQRQV#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#
ORFDX[#HVW#FKDUJp#GH#O·DSSOLFDWLRQ#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX/#PDLV#
OH#SDUWDJH#GHV#UHVSRQVDELOLWpV#pWDEOLHV#SDU#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH#
HVW#PRLQV#pYLGHQW1#'LIIpUHQWV#PHPEUHV#GX#SHUVRQQHO#GHV#GHX[#PLQLVWqUHV#
RIIUHQW#GHV#RSLQLRQV#GLYHUJHQWHV#VXU#OH#VXMHW#GH#OD#UHVSRQVDELOLWp#GHV#
PLQLVWqUHV1

71:371:371:371:3 3DU#H[HPSOH/#XQ#FDGUH#VXSpULHXU#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#D#GpFODUp#TXH#OHV#GHX[#PLQLVWqUHV#VH#SDUWDJHDLHQW#O·HQWLqUH#
UHVSRQVDELOLWp#GH#OD#PLVH#HQ#DSSOLFDWLRQ#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#
8Q#DXWUH#UHVSRQVDEOH#GX#PrPH#PLQLVWqUH#D#GpFODUp#TXH#OHV#DUWLFOHV#4#j#8#
GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#pWDLHQW#FODLUHPHQW#OD#UHVSRQVDELOLWp#GX#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWDX[#ORFDX[/#DORUV#TXH#
OHV#DUWLFOHV#9#j#<#pWDLHQW#FODLUHPHQW#FHOOH#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH1#(Q#IDLW/#FHWWH#GpFODUDWLRQ#Q·HVW#SDV#WRXW#j#IDLW#H[DFWH/#FDU#OH#
SDUDJUDSKH#8+5,#QRXV#IRXUQLW#O·H[HPSOH#SHXW0rWUH#OH#SOXV#FODLU#G·XQ#
FKHYDXFKHPHQW1#2Q#\#OLW#TXH/#GDQV#OH#FDV#GHV#SURSULpWDLUHV#j#TXL#XQ#ERQ#
D#pWp#UHPLV#HW#TXL#QH#OH#FRQYHUWLVVHQW#SDV#GDQV#OHV#45 PRLV/#© OH#0LQLVWUH#
RX#OH#PLQLVWUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#SHXW#SUpOHYHU#XQ#pFKDQWLOORQ#
GH#O·HDX#GX#SXLWV#HW#OH#IDLUH#DQDO\VHU#DX[#6HUYLFHV#DQDO\WLTXHV#GH#OD#
SURYLQFH#DX[#IUDLV#GX#SURSULpWDLUH ª1#5LHQ#Q·LQGLTXH#TXL#GHV#GHX[#
PLQLVWUHV#HVW#FHQVp#SUHQGUH#O·LQLWLDWLYH1
8; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
71:471:471:471:4 8Q#UHVSRQVDEOH#SULQFLSDO#HQ#PDWLqUH#GH#SROLWLTXHV#DX#PLQLVWqUH#
GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#D#GpFODUp#TXH/#FRPPH#
OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH#HVW#DIIpUHQW#j#OD#/RL#VXU#O·DVVDLQLVVHPHQW#
GH#O·HDX#+PLVH#HQ#DSSOLFDWLRQ#SDU#OH#PLQLVWqUH,/#OH#PLQLVWqUH#D#XQH#
UHVSRQVDELOLWp#© FDGUH ª#j#O·pJDUG#GX#UqJOHPHQW#DX#FRPSOHW1#8Q#PHPEUH#
GX#SHUVRQQHO#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#UpSOLTXp#HQ#
UHQYR\DQW#DX#SDUDJUDSKH#6+5,#GH#OD#/RL#VXU#O·DVVDLQLVVHPHQW#GH#O·HDX/#
VHORQ#OHTXHO =

(Q#FDV#GH#FRQIOLW#HQWUH#OD#SUpVHQWH#ORL#RX#WRXW#UqJOHPHQW#pWDEOL#
HQ#YHUWX#GH#OD#SUpVHQWH#ORL#HW#OD#/RL#VXU#OD#VDQWp#RX#GH#WRXW#
UqJOHPHQW#pWDEOL#HQ#YHUWX#GH#OD#/RL#VXU#OD#VDQWp#UHODWLYHPHQW#
j#XQH#TXHVWLRQ#WUDLWDQW#SULQFLSDOHPHQW#GH#VDQWp#SXEOLTXH/#OD#
/RL#VXU#OD#VDQWp#HW#WRXW#UqJOHPHQW#pWDEOL#HQ#YHUWX#GH#FHWWH#ORL#
SUpYDOHQW1#

71:571:571:571:5 'H#O·DYLV#GX#PHPEUH#GX#SHUVRQQHO#HQ#TXHVWLRQ/#OH#SDUDJUDSKH#
6+5,#YD#j#O·HQFRQWUH#GX#FRQFHSW#GH#UHVSRQVDELOLWp#© FDGUH ª/#FDU#RQ#SHXW#
GLUH/#GDQV#XQ#VHQV/#TXH#OH#PLQLVWUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#XQ#
© VWDWXW#VSpFLDO ª#HQ#YHUWX#GH#OD#/RL#VXU#O·DVVDLQLVVHPHQW#GH#O·HDX#SRXU#OHV#
TXHVWLRQV#D\DQW#WUDLW#j#OD#VDQWp1

71:671:671:671:6 ,O#\#D#GpMj#HX#XQ#FRPLWp#GH#OLDLVRQ#FRPSRVp#GH#PHPEUHV#GX#
SHUVRQQHO#GHV#GHX[#PLQLVWqUHV#TXL#pWDLW#XWLOH#SRXU#DVVXUHU#OD#© OLDLVRQ ª#
HQWUH#HX[#VXU#OHV#TXHVWLRQV#UHODWLYHV#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#&H#
FRPLWp#HVW#LQDFWLI#GHSXLV#DVVH]#ORQJWHPSV1#­#QRWUH#DYLV/#LO#VHUDLW#XWLOH#GH#
OH#UHPHWWUH#VXU#SLHG1#8Q#SURWRFROH#DGPLQLVWUDWLI#TXL#GpWDLOOH#FODLUHPHQW#
OHV#UHVSRQVDELOLWpV#GHV#PLQLVWqUHV#VHUDLW#XWLOH#HW#GHYUDLW#rWUH#PLV#j#OD#
GLVSRVLWLRQ#GH#WRXW#OH#SHUVRQQHO#TXL#V·RFFXSH#GHV#SURJUDPPHV#YLVpV#SDU#
OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71:771:771:771:7 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[/#GH#FRQFHUW#DYHF#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#GH#FRQFHUW#DYHF#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#GH#FRQFHUW#DYHF#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GHV#*RXYHUQHPHQWV#ORFDX[/#GH#FRQFHUW#DYHF#OH#PLQLVWqUH#GH#OD#6DQWp#HW#
GX#0LHX[0rWUH/#pODERUH#XQ#SURWRFROH#DGPLQLVWUDWLI#SRXU#OH#GX#0LHX[0rWUH/#pODERUH#XQ#SURWRFROH#DGPLQLVWUDWLI#SRXU#OH#GX#0LHX[0rWUH/#pODERUH#XQ#SURWRFROH#DGPLQLVWUDWLI#SRXU#OH#GX#0LHX[0rWUH/#pODERUH#XQ#SURWRFROH#DGPLQLVWUDWLI#SRXU#OH#5qJOHPHQW#VXU#5qJOHPHQW#VXU#5qJOHPHQW#VXU#5qJOHPHQW#VXU#
O·HDX#SRWDEOHO·HDX#SRWDEOHO·HDX#SRWDEOHO·HDX#SRWDEOH#DILQ#GH#FODLUHPHQW#GpOLPLWHU#OHV#GLIIpUHQWHV#UHVSRQVDELOLWpV##DILQ#GH#FODLUHPHQW#GpOLPLWHU#OHV#GLIIpUHQWHV#UHVSRQVDELOLWpV##DILQ#GH#FODLUHPHQW#GpOLPLWHU#OHV#GLIIpUHQWHV#UHVSRQVDELOLWpV##DILQ#GH#FODLUHPHQW#GpOLPLWHU#OHV#GLIIpUHQWHV#UHVSRQVDELOLWpV#
GHV#PLQLVWqUHV#HQ#PDWLqUH#GH#SXLWV#GRPHVWLTXHV1GHV#PLQLVWqUHV#HQ#PDWLqUH#GH#SXLWV#GRPHVWLTXHV1GHV#PLQLVWqUHV#HQ#PDWLqUH#GH#SXLWV#GRPHVWLTXHV1GHV#PLQLVWqUHV#HQ#PDWLqUH#GH#SXLWV#GRPHVWLTXHV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71:871:871:871:8 /H#PLQLVWqUH#HVW#G*DFFRUG#DYHF#OH#YpULILFDWHXU#JpQpUDO#SRXU#GLUH#
TXH#GHV#SURWRFROHV#GRLYHQW#rWUH#pODERUpV1#/H#PLQLVWqUH#UHQFRQWUHUD#GHV#
UHSUpVHQWDQWV#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#SRXU#pWDEOLU#XQ#
SURWRFROH#pFULW#YLVDQW#OHV#UHVSRQVDELOLWpV#pWDEOLHV#HQ#YHUWX#GX#5qJOHPHQW#
VXU#O*HDX#SRWDEOH1#>7UDGXFWLRQ1@

6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#
FRQIRUPLWp#²#0LQLVWqUH#GH#OD#FRQIRUPLWp#²#0LQLVWqUH#GH#OD#FRQIRUPLWp#²#0LQLVWqUH#GH#OD#FRQIRUPLWp#²#0LQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH6DQWp#HW#GX#0LHX[0rWUH6DQWp#HW#GX#0LHX[0rWUH6DQWp#HW#GX#0LHX[0rWUH

71:971:971:971:9 &RPPH#QRXV#O·DYRQV#GpMj#PHQWLRQQp/#OD#SULQFLSDOH#
UHVSRQVDELOLWp#GX#SHUVRQQHO#GHV#EXUHDX[#GH#VDQWp#UpJLRQDX[#HQ#FH#TXL#
FRQFHUQH#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH#HW#OHV#SXLWV#GRPHVWLTXHV#
QRXYHOOHPHQW#IRUpV#HVW#G·LQIRUPHU#OHV#SURSULpWDLUHV#GH#WRXWWRXWWRXWWRXW#UpVXOWDW#
G·DQDO\VH1#1RXV#DYRQV#DSSOLTXp#SOXVLHXUV#SURFpGpV#GH#YpULILFDWLRQ#SRXU#
GpWHUPLQHU#OH#SURWRFROH#DFWXHOOHPHQW#VXLYL#SRXU#FRPPXQLTXHU#OHV#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 8<



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
UpVXOWDWV#G·DQDO\VH#GH#O·HDX#GHV#SXLWV#SULYpV/#YRLU#VL#OHV#UpJLRQV#
UHVSHFWHQW#OH#UqJOHPHQW#HW#GpWHUPLQHU#VL#GHV#SURFpGXUHV#VRQW#HQ#SODFH#
SRXU#VXUYHLOOHU#FHWWH#FRQIRUPLWp#HW#HQ#IDLUH#UDSSRUW1#eWDQW#GRQQp#OD#
JUDQGH#LPSRUWDQFH#GH#OHXUV#UHVSRQVDELOLWpV#HQ#PDWLqUH#GH#FRPPXQLFDWLRQ#
DYHF#OHV#SURSULpWDLUHV/#QRXV#DYRQV#pWp#GpoXV#GH#FRQVWDWHU#TX·LO#Q·\#DYDLW#
GDQV#DXFXQ#GHV#EXUHDX[#UpJLRQDX[#TXH#QRXV#DYRQV#YLVLWpV#GHV#
JHVWLRQQDLUHV#G·pTXLSH#TXL#HIIHFWXDLHQW#XQH#VXUYHLOODQFH#DOpDWRLUH#RX#
UpJXOLqUH#GX#SURFHVVXV1

71::71::71::71:: ,O#\#D#TXHOTXHV#DQQpHV/#OH#PLQLVWqUH#D#FRQQX#XQ#UHPDQLHPHQW#GH#
VD#VWUXFWXUH1#'HSXLV/#LO#IRQFWLRQQH#GDYDQWDJH#FRPPH#XQH#pTXLSH#HW#
GpSHQG#VXU#OH#SURIHVVLRQQDOLVPH#GH#VRQ#SHUVRQQHO/#TXL#HVW#FHQVp#
FRQQDvWUH#VHV#UHVSRQVDELOLWpV#HW#OD#PDQLqUH#GRQW#V·HQ#DFTXLWWHU/#FH#TXL#IDLW#
TXH#OHV#IRQFWLRQV#GH#WUDYDLO#GHV#LQVSHFWHXUV#VRQW#WUqV#SHX#VXSHUYLVpHV1#(Q#
IDLW/#GDQV#OD#SOXSDUW#GHV#UpJLRQV#YLVLWpHV/#RQ#QH#VDLW#SDV#WURS#H[DFWHPHQW#
TXL#VRQW#OHV#VXSHUYLVHXUV1#'DQV#GHX[#GHV#UpJLRQV#YLVLWpHV/#QRXV#DYRQV#
UHQFRQWUp#GHV#PHPEUHV#GX#SHUVRQQHO#TXL#QRXV#RQW#GHPDQGp#j#QRXVQRXVQRXVQRXV#GH#
GpWHUPLQHU#TXL#pWDLHQW#OHXUV#VXSHUYLVHXUV$

71:;71:;71:;71:; 1RWUH#YpULILFDWLRQ#GDQV#OHV#EXUHDX[#UpJLRQDX[#D#UpYpOp#GHV#FDV#
TXH#QRXV#FRQVLGpURQV#FRPPH#GHV#FDV#GH#QRQ0FRQIRUPLWp#JUDYH#GH#OD#SDUW#
GH#PHPEUHV#GX#SHUVRQQHO#GX#PLQLVWqUH1#1RXV#FUR\RQV#TXH#OD#VLWXDWLRQ#
HVW#DWWULEXDEOH#HQWUH#DXWUHV#j#XQ#PDQTXH#GH#VXUYHLOODQFH#VRXWHQXH#SDU#OH#
PLQLVWqUH1#­#QRWUH#DYLV/#LO#VHUDLW#SURILWDEOH#TXH#OHV#JHVWLRQQDLUHV#G·pTXLSH#
DVVXPHQW#XQH#IRQFWLRQ#GH#© YpULILFDWLRQ ª#YLVDQW#OH#WUDYDLO#GHV#
LQVSHFWHXUV1

71:<71:<71:<71:< &RPPH#QRXV#HQ#GLVFXWRQV#SUpFpGHPPHQW#GDQV#OH#FKDSLWUH/#DXFXQ#
GHV#EXUHDX[#UpJLRQDX[#TXH#QRXV#DYRQV#YLVLWpV#Q·LQIRUPH#OHV#SURSULpWDLUHV#
GH#SXLWV#GRPHVWLTXHV#GHV#UpVXOWDWV#G·DQDO\VH#SDU#FRXUULHU#UHFRPPDQGp/#
FRPPH#LO#HVW#H[LJp#ORUVTXH#OHV#UpVXOWDWV#GpSDVVHQW#OHV#OLPLWHV#DFFHSWDEOHV#
SRXU#OD#VDQWp1#'H#SOXV/#DXFXQ#GHV#EXUHDX[#Q·D#PLV#HQ#SODFH#GHV#
GLUHFWLYHV#FRQFHUQDQW#OH#GpODL#j#O·LQWpULHXU#GXTXHO#OH#SURSULpWDLUH#GRLW#rWUH#
LQIRUPp#GHV#UpVXOWDWV#G·DQDO\VH/#FH#TXL#HVW#SDUWLFXOLqUHPHQW#SUpRFFXSDQW#
GDQV#OH#FDV#GHV#UpVXOWDWV#TXL#GpSDVVHQW#OHV#OLPLWHV#DFFHSWDEOHV#SRXU#OD#
VDQWp1#/H#UqJOHPHQW#H[LJH#DFWXHOOHPHQW#TX·XQ#DYLV#VRLW#HQYR\p#GDQV#OHV#
WURLV#MRXUV#RXYUDEOHV1#/H#PLQLVWqUH#Q·D#MDPDLV#VXUYHLOOp#OH#GpODL#G·HQYRL#
GHV#UpVXOWDWV#G·DQDO\VH#GH#O·HDX#DX[#SURSULpWDLUHV1#&RPPH#QRXV#O·DYRQV#
GpMj#GLW/#QRXV#DYRQV#GpFRXYHUW#GH#QRPEUHX[#FDV#GH#SURSULpWDLUHV#TXL#RQW#
UHoX#OHV#UpVXOWDWV#G·DQDO\VH#ELHQ#DSUqV#WURLV#MRXUV#RXYUDEOHV1#'DQV#
FHUWDLQV#FDV/#LOV#QH#OHV#RQW#MDPDLV#UHoXV1#

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 71;371;371;371;3 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#PHWWH#HQ#±XYUH#XQH#SURFpGXUH#SRXU#VXUYHLOOHU#OD#PHVXUH#GDQV#0LHX[0rWUH#PHWWH#HQ#±XYUH#XQH#SURFpGXUH#SRXU#VXUYHLOOHU#OD#PHVXUH#GDQV#0LHX[0rWUH#PHWWH#HQ#±XYUH#XQH#SURFpGXUH#SRXU#VXUYHLOOHU#OD#PHVXUH#GDQV#0LHX[0rWUH#PHWWH#HQ#±XYUH#XQH#SURFpGXUH#SRXU#VXUYHLOOHU#OD#PHVXUH#GDQV#
ODTXHOOH#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#UHVSHFWH#OH#ODTXHOOH#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#UHVSHFWH#OH#ODTXHOOH#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#UHVSHFWH#OH#ODTXHOOH#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#UHVSHFWH#OH#5qJOHPHQW#5qJOHPHQW#5qJOHPHQW#5qJOHPHQW#
VXU#O·HDX#SRWDEOHVXU#O·HDX#SRWDEOHVXU#O·HDX#SRWDEOHVXU#O·HDX#SRWDEOH#HW#HQ#IDLUH#UDSSRUW1#HW#HQ#IDLUH#UDSSRUW1#HW#HQ#IDLUH#UDSSRUW1#HW#HQ#IDLUH#UDSSRUW1

71;471;471;471;4 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#H[DPLQH#OHV#SUREOqPHV#SRWHQWLHOV#TXL#SHXYHQW#GpFRXOHU#GH#0LHX[0rWUH#H[DPLQH#OHV#SUREOqPHV#SRWHQWLHOV#TXL#SHXYHQW#GpFRXOHU#GH#0LHX[0rWUH#H[DPLQH#OHV#SUREOqPHV#SRWHQWLHOV#TXL#SHXYHQW#GpFRXOHU#GH#0LHX[0rWUH#H[DPLQH#OHV#SUREOqPHV#SRWHQWLHOV#TXL#SHXYHQW#GpFRXOHU#GH#
93 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
O·DSSDUHQWH#FRQIXVLRQ#GDQV#OHV#UpJLRQV#DX#VXMHW#GHV#UHVSRQVDELOLWpV#O·DSSDUHQWH#FRQIXVLRQ#GDQV#OHV#UpJLRQV#DX#VXMHW#GHV#UHVSRQVDELOLWpV#O·DSSDUHQWH#FRQIXVLRQ#GDQV#OHV#UpJLRQV#DX#VXMHW#GHV#UHVSRQVDELOLWpV#O·DSSDUHQWH#FRQIXVLRQ#GDQV#OHV#UpJLRQV#DX#VXMHW#GHV#UHVSRQVDELOLWpV#
UHODWLYHV#j#OD#FKDvQH#GH#FRPPDQGHPHQW#HW#j#OD#VXSHUYLVLRQ1#'HV#PHVXUHV#UHODWLYHV#j#OD#FKDvQH#GH#FRPPDQGHPHQW#HW#j#OD#VXSHUYLVLRQ1#'HV#PHVXUHV#UHODWLYHV#j#OD#FKDvQH#GH#FRPPDQGHPHQW#HW#j#OD#VXSHUYLVLRQ1#'HV#PHVXUHV#UHODWLYHV#j#OD#FKDvQH#GH#FRPPDQGHPHQW#HW#j#OD#VXSHUYLVLRQ1#'HV#PHVXUHV#
FRUUHFWULFHV#GHYUDLHQW#rWUH#SULVHV#HQ#IRQFWLRQ#GHV#UpVXOWDWV#G·XQ#WHO#FRUUHFWULFHV#GHYUDLHQW#rWUH#SULVHV#HQ#IRQFWLRQ#GHV#UpVXOWDWV#G·XQ#WHO#FRUUHFWULFHV#GHYUDLHQW#rWUH#SULVHV#HQ#IRQFWLRQ#GHV#UpVXOWDWV#G·XQ#WHO#FRUUHFWULFHV#GHYUDLHQW#rWUH#SULVHV#HQ#IRQFWLRQ#GHV#UpVXOWDWV#G·XQ#WHO#
H[DPHQ1H[DPHQ1H[DPHQ1H[DPHQ1

5HVSRQVDELOLWp#G·XQH#5HVSRQVDELOLWp#G·XQH#5HVSRQVDELOLWp#G·XQH#5HVSRQVDELOLWp#G·XQH#
FRPPXQLFDWLRQ#FODLUHFRPPXQLFDWLRQ#FODLUHFRPPXQLFDWLRQ#FODLUHFRPPXQLFDWLRQ#FODLUH

71;571;571;571;5 %LHQ#TXH#QL#OD#ORL/#QL#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH#Q·HPSORLHQW#
OH#WHUPH#© FRPPXQLFDWLRQ#FODLUH ª#HQ#FH#TXL#FRQFHUQH#OD#UHVSRQVDELOLWp#
GX#PLQLVWqUH#HQYHUV#OHV#SURSULpWDLUHV/#QRXV#VRPPHV#G·DYLV#TX·XQH#WHOOH#
FRPPXQLFDWLRQ#HVW#FHUWDLQHPHQW#LPSOLFLWH1#$SUqV#WRXW/#VL#OH#EXW#YLVp#HVW#
OD#SURWHFWLRQ#GX#SXEOLF/#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#YRXGUD#
V·DVVXUHU#TXH#WRXW#PHVVDJH#FRPPXQLTXp#HVW#FODLUHPHQW#FRPSULV1#­#FHW#
pJDUG/#QRXV#DYRQV#H[DPLQp#OD#GRFXPHQWDWLRQ#HQYR\pH#DX[#SURSULpWDLUHV#
SDU#OH#PLQLVWqUH#SRXU#FRPPXQLTXHU#OHV#UpVXOWDWV#G·DQDO\VH1#

2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#2EOLJDWLRQ#G·LQIRUPHU#OHV#
SURSULpWDLUHV#SDU#OHWWUHSURSULpWDLUHV#SDU#OHWWUHSURSULpWDLUHV#SDU#OHWWUHSURSULpWDLUHV#SDU#OHWWUH

71;671;671;671;6 &RPPH#O·H[LJH#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH/#OH#PLQLVWqUH#D#OD#
UHVSRQVDELOLWp#G·LQIRUPHU#SDU#OHWWUH#WRXV#OHV#SURSULpWDLUHV#GHV#UpVXOWDWV#
G·DQDO\VH#GH#OHXU#HDX1#%LHQ#TXH#OH#PLQLVWqUH#Q·DLW#DXFXQH#GLUHFWLYH#VXU#OD#
TXHVWLRQ/#j#O·KHXUH#DFWXHOOH/#LO#D#O·KDELWXGH#G·HQYR\HU#SDU#OD#SRVWH#DX[#
SURSULpWDLUHV#XQH#FRSLH#GX#UDSSRUW#WpOpFRSLp#SDU#OH#/DERUDWRLUH#GHV#
VHUYLFHV#DQDO\WLTXHV1#&HUWDLQV#GHV#EXUHDX[#UpJLRQDX[#TXH#QRXV#DYRQV#
YLVLWpV#DMRXWHQW#XQH#EUqYH#OHWWUH#G·DFFRPSDJQHPHQW#HQ#LQGLTXDQW#DX#
SURSULpWDLUH#TXH#OHV#UpVXOWDWV#GH#O·DQDO\VH#GH#VRQ#HDX#VRQW#MRLQWV/#PDLV#OD#
SOXSDUW#QH#OH#IRQW#SDV1#­#QRWUH#DYLV/#OH#VLPSOH#HQYRL#G·XQH#FRSLH#GX#
UDSSRUW#GH#ODERUDWRLUH#QH#FRQVWLWXH#SDV#XQH#© OHWWUH ª/#HW#OD#SUDWLTXH#
DFWXHOOH#GX#PLQLVWqUH#Q·HVW#GRQF#SDV#FRQIRUPH#DX[#H[LJHQFHV#GX#
UqJOHPHQW1 /H#SURSULpWDLUH#FRPSUHQGUDLW#PLHX[#OHV#UpVXOWDWV#G·DQDO\VH#VL#
XQH#OHWWUH#G·LQIRUPDWLRQ#OHV#DFFRPSDJQDLW1

/HV#UpVXOWDWV#GHV#DQDO\VHV#GH#/HV#UpVXOWDWV#GHV#DQDO\VHV#GH#/HV#UpVXOWDWV#GHV#DQDO\VHV#GH#/HV#UpVXOWDWV#GHV#DQDO\VHV#GH#
ODERUDWRLUH#VRQW#GLIILFLOHV#j#ODERUDWRLUH#VRQW#GLIILFLOHV#j#ODERUDWRLUH#VRQW#GLIILFLOHV#j#ODERUDWRLUH#VRQW#GLIILFLOHV#j#
FRPSUHQGUHFRPSUHQGUHFRPSUHQGUHFRPSUHQGUH

71;771;771;771;7 /H#UDSSRUW#VFLHQWLILTXH#GpWDLOOp#HQYR\p#SDU#OH#ODERUDWRLUH#
FRQYLHQW#SHXW0rWUH#j#GHV#LQVSHFWHXUV#GH#OD#VDQWp#TXDOLILpV#DX[#ILQV#GH#OHXU#
DQDO\VH/#PDLV/#j#QRWUH#DYLV/#LO#HVW#GLIILFLOH#j#FRPSUHQGUH#SDU#OH#
SURSULpWDLUH#PR\HQ1#&RPPH#H[HPSOH#GH#WHUPHV#WURXYpV#VXU#OH#UDSSRUW#GH#
ODERUDWRLUH#PLFURELRORJLTXH#DFWXHO/#PHQWLRQQRQV#© $OSKD#<556% ª/#
© OLPLWH#GH#TXDQWLILFDWLRQ ª#HW#© XQLWpV#IRUPDQW#FRORQLHV ª1#6L/#SDU#
H[HPSOH/#O·HDX#FRQWLHQW#OD#EDFWpULH#(1#FROL/#OH#SURSULpWDLUH#UHoRLW#© 3 ª#
FRPPH#H[SOLFDWLRQ1#3OXV#EDV#VXU#OD#SDJH/#LO#HVW#SUpFLVp#TXH#© 3 ª#VLJQLILH#
© SUpVHQW ª1#6L#OD#EDFWpULH#(1#FROL#HVW#WRXMRXUV#SUpVHQWH#ORUV#G·XQH#
GHX[LqPH#DQDO\VH/#OH#SURSULpWDLUH#SHXW#VH#IDLUH#GLUH#TXH#OH#QLYHDX#HVW#GH#
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71;871;871;871;8 (QFRUH#SOXV#FRQIXV#VRQW#OHV#UDSSRUWV#GH#ODERUDWRLUH#YLVDQW#OHV#
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H[SOLFDWLRQ#LPSULPpH#DX#EDV#HQ#SHWLWV#FDUDFWqUHV#O·LQIRUPDQW#TXH#
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4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
O·DVWpULVTXH#VLJQLILH#TXH#OH#UpVXOWDW#GpSDVVH#OD#OLPLWH#DFFHSWDEOH1#­#F{Wp#
GH#FHUWDLQV#UpVXOWDWV#VH#WURXYH#OD#OHWWUH#© / ª1#/H#UDSSRUW#H[SOLTXH#TXH#© /#
VLJQLILH#LQIpULHXU#j#2 ª1#(Q#UpSRQVH#j#QRWUH#TXHVWLRQ/#OH#/DERUDWRLUH#GHV#
VHUYLFHV#DQDO\WLTXHV#QRXV#D#H[SOLTXp#TXH#FHOD#YHXW#GLUH#© LQIpULHXU#DX#
VHXLO#GH#GpWHFWLRQ ª1#

71;971;971;971;9 8Q#GHV#UDSSRUWV#GH#ODERUDWRLUH#TXH#QRXV#DYRQV#OXV#LQGLTXDLW/#VDQV#
DXWUH#H[SOLFDWLRQ/#TXH#O·HDX#pWDLW#VXUVDWXUpH#GH#&D&26#DYHF#SRVVLELOLWp#GH#
GpS{W#GH#&D&26/#LQGLFDWLRQ#TXL#ODLVVHUDLW#SUREDEOHPHQW#OH#SURSULpWDLUH#
PR\HQ#FRPSOqWHPHQW#DKXUL1#

71;:71;:71;:71;: eWDQW#GRQQp#OD#FRPSOH[LWp#JOREDOH#GX#UDSSRUW#HW#OHV#FDV#
SDUWLFXOLHUV#TXH#QRXV#DYRQV#QRWpV/#QRXV#Q·pWLRQV#SDV#VXUSULV#G·DSSUHQGUH#
GXUDQW#QRWUH#HQTXrWH#WpOpSKRQLTXH#DXSUqV#GHV#SURSULpWDLUHV#TXH#ERQ#
QRPEUH#G·HQWUH#HX[#RQW#GpFODUp#PDO#FRPSUHQGUH#OHV#UpVXOWDWV#G·DQDO\VH1#
1RXV#DLPHULRQV#VRXOLJQHU#TXH/#PrPH#VL#OH#UDSSRUW#YLHQW#GX#ODERUDWRLUH/#
OD#UHVSRQVDELOLWp#GH#FRPPXQLTXHU#OHV#UpVXOWDWV#UHYLHQW#DX#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71;;71;;71;;71;; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#pODERUH#XQH#PpWKRGH#SRXU#LQIRUPHU#OHV#SURSULpWDLUHV#GHV#0LHX[0rWUH#pODERUH#XQH#PpWKRGH#SRXU#LQIRUPHU#OHV#SURSULpWDLUHV#GHV#0LHX[0rWUH#pODERUH#XQH#PpWKRGH#SRXU#LQIRUPHU#OHV#SURSULpWDLUHV#GHV#0LHX[0rWUH#pODERUH#XQH#PpWKRGH#SRXU#LQIRUPHU#OHV#SURSULpWDLUHV#GHV#
UpVXOWDWV#G·DQDO\VH#GH#OHXU#HDX#GH#IDoRQ#FRPSUpKHQVLEOH#HW#FODLUH1#&HWWH#UpVXOWDWV#G·DQDO\VH#GH#OHXU#HDX#GH#IDoRQ#FRPSUpKHQVLEOH#HW#FODLUH1#&HWWH#UpVXOWDWV#G·DQDO\VH#GH#OHXU#HDX#GH#IDoRQ#FRPSUpKHQVLEOH#HW#FODLUH1#&HWWH#UpVXOWDWV#G·DQDO\VH#GH#OHXU#HDX#GH#IDoRQ#FRPSUpKHQVLEOH#HW#FODLUH1#&HWWH#
PpWKRGH#GHYUDLW#rWUH#FRPSDWLEOH#DYHF#OH#UqJOHPHQW1PpWKRGH#GHYUDLW#rWUH#FRPSDWLEOH#DYHF#OH#UqJOHPHQW1PpWKRGH#GHYUDLW#rWUH#FRPSDWLEOH#DYHF#OH#UqJOHPHQW1PpWKRGH#GHYUDLW#rWUH#FRPSDWLEOH#DYHF#OH#UqJOHPHQW1

'HVFULSWLRQV#LQVXIILVDQWHV#'HVFULSWLRQV#LQVXIILVDQWHV#'HVFULSWLRQV#LQVXIILVDQWHV#'HVFULSWLRQV#LQVXIILVDQWHV#
IRXUQLHV#DX#SURSULpWDLUHIRXUQLHV#DX#SURSULpWDLUHIRXUQLHV#DX#SURSULpWDLUHIRXUQLHV#DX#SURSULpWDLUH

71;<71;<71;<71;< /RUVTX·XQ#SURSULpWDLUH#UHoRLW#GHV#UpVXOWDWV#G·DQDO\VH#TXL#
PRQWUHQW#OD#SUpVHQFH#GH#VXEVWDQFHV#GDQV#XQH#FRQFHQWUDWLRQ#VXSpULHXUH#
DX[#OLPLWHV#DFFHSWDEOHV#SRXU#OD#VDQWp/#LO#UHYLHQW#j#FH#SURSULpWDLUH#GH#
SUHQGUH#OHV#PHVXUHV#FRUUHFWULFHV#QpFHVVDLUHV#RX#GH#IDLUH#DQDO\VHU#O·HDX#
GH#QRXYHDX#MXVTX*j#OD#UpVROXWLRQ#GX#SUREOqPH1#'DQV#QRV#UHQFRQWUHV#DYHF#
GLIIpUHQWV#UHVSRQVDEOHV#DX#PLQLVWqUH/#QRXV#DYRQV#HQWHQGX#j#PDLQWHV#
UHSULVHV#TX·LO#UHYLHQW#j#OD#SHUVRQQH#GH#IDLUH#DQDO\VHU#VRQ#HDX#GH#QRXYHDX#
HW#TXH#OH#PLQLVWqUH#QH#SHXW#O·REOLJHU#j#OH#IDLUH1#&H#TXL#QRXV#SUpRFFXSH/#
WRXWHIRLV/#F·HVW#TXH#OHV#SURSULpWDLUHV#QH#UHoRLYHQW#SDV#VXIILVDPPHQW#
G·LQIRUPDWLRQ#SRXU#SUHQGUH#XQH#GpFLVLRQ#pFODLUpH#DX#VXMHW#GHV#UpVXOWDWV#
G·DQDO\VH1

71<371<371<371<3 1RXV#QH#VRPPHV#SDV#FRQYDLQFXV#TXH#OHV#SURSULpWDLUHV#
FRPSUHQQHQW#OH#UDSSRUW#G·DQDO\VH/#QL#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#IRXUQLW#DX[#SURSULpWDLUHV#GH#O·LQIRUPDWLRQ#DX#VXMHW#GHV#
FRQVpTXHQFHV#GH#OD#SUpVHQFH#GH#FHUWDLQHV#VXEVWDQFHV#GDQV#XQH#
FRQFHQWUDWLRQ#VXSpULHXUH#DX[#OLPLWHV#DFFHSWDEOHV#SRXU#OD#VDQWp#HW#GHV#
ULVTXHV#SRWHQWLHOV#SRXU#OD#VDQWp1

71<471<471<471<4 /H#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#pWDEOL#TXH/#VL#OD#
SUHPLqUH#DQDO\VH#GpFqOH#OD#SUpVHQFH#GH#FROLIRUPHV/#O·HDX#HVW#LPSURSUH#j#
OD#FRQVRPPDWLRQ#KXPDLQH1#eWDQW#GRQQp#OHV#FRQVpTXHQFHV#SRWHQWLHOOHV#
JUDYHV#TXH#OHV#FROLIRUPHV#SHXYHQW#DYRLU#VXU#OD#VDQWp/#QRXV#DYRQV#DSSULV#
DYHF#pWRQQHPHQW#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#QH#IRXUQLW#
SDV#DX#SURSULpWDLUH#GHV#UHQVHLJQHPHQWV#DX#VXMHW#GHV#FRQVpTXHQFHV#VXU#OD#
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&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
VDQWp#GHV#VXEVWDQFHV#EDFWpULHQQHV1#%LHQ#TXH#WURLV#GHV#UpJLRQV#HQYRLHQW#
SDU#OD#SRVWH#OD#GHVFULSWLRQ#GHV#SDUDPqWUHV#GHV#VXEVWDQFHV#LQRUJDQLTXHV/#
DXFXQHDXFXQHDXFXQHDXFXQH#Q·HQYRLH#OD#GHVFULSWLRQ#GH#SDUDPqWUHV#GHV#UpVXOWDWV#
EDFWpULRORJLTXHV#+(1#&ROL#HW#FROLIRUPHV#WRWDX[,1#1RXV#DYRQV#FRQVWDWp#DX#
FRXUV#GH#QRWUH#HQTXrWH#TXH#ERQ#QRPEUH#GHV#SURSULpWDLUHV#QH#
FRQQDLVVDLHQW#SDV#OD#VLJQLILFDWLRQ#RX#OHV#FRQVpTXHQFHV#G·XQH#
FRQWDPLQDWLRQ#EDFWpULRORJLTXH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71<571<571<571<5 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#DMRXWH#GHV#GHVFULSWLRQV#FODLUHV#HW#XWLOHV#GH#WRXV#OHV#SDUDPqWUHV#0LHX[0rWUH#DMRXWH#GHV#GHVFULSWLRQV#FODLUHV#HW#XWLOHV#GH#WRXV#OHV#SDUDPqWUHV#0LHX[0rWUH#DMRXWH#GHV#GHVFULSWLRQV#FODLUHV#HW#XWLOHV#GH#WRXV#OHV#SDUDPqWUHV#0LHX[0rWUH#DMRXWH#GHV#GHVFULSWLRQV#FODLUHV#HW#XWLOHV#GH#WRXV#OHV#SDUDPqWUHV#
HW#GHV#ULVTXHV#TX·LOV#SRVHQW#SRXU#OD#VDQWp#j#O·HQYRL#GHV#UpVXOWDWV#G·DQDO\VH#HW#GHV#ULVTXHV#TX·LOV#SRVHQW#SRXU#OD#VDQWp#j#O·HQYRL#GHV#UpVXOWDWV#G·DQDO\VH#HW#GHV#ULVTXHV#TX·LOV#SRVHQW#SRXU#OD#VDQWp#j#O·HQYRL#GHV#UpVXOWDWV#G·DQDO\VH#HW#GHV#ULVTXHV#TX·LOV#SRVHQW#SRXU#OD#VDQWp#j#O·HQYRL#GHV#UpVXOWDWV#G·DQDO\VH#
DX[#SURSULpWDLUHV1#DX[#SURSULpWDLUHV1#DX[#SURSULpWDLUHV1#DX[#SURSULpWDLUHV1#

0DQTXH#G·XQLIRUPLWp#G·XQH#0DQTXH#G·XQLIRUPLWp#G·XQH#0DQTXH#G·XQLIRUPLWp#G·XQH#0DQTXH#G·XQLIRUPLWp#G·XQH#
UpJLRQ#j#O·DXWUH#UpJLRQ#j#O·DXWUH#UpJLRQ#j#O·DXWUH#UpJLRQ#j#O·DXWUH#

71<671<671<671<6 'XUDQW#QRWUH#YpULILFDWLRQ#GHV#EXUHDX[#GH#VDQWp#UpJLRQDX[/#QRXV#
DYRQV#ELHQ#YX#TXH#OHV#SURSULpWDLUHV#GH#OD#SURYLQFH#EpQpILFLHQW#GH#GHJUpV#
GH#VHUYLFH#GLYHUV#FRQFHUQDQW#OD#FRPPXQLFDWLRQ#GHV#UpVXOWDWV#G·DQDO\VH#GH#
O·HDX1#$LQVL/#OHV#SURSULpWDLUHV#UHoRLYHQW#XQ#QLYHDX#GH#VHUYLFH#GLIIpUHQW#
V·LOV#KDELWHQW#j#6DLQW0-HDQ#RX#j#&DPSEHOOWRQ1#9RLFL#GHV#pFDUWV#FRQVWDWpV#
SDUPL#OHV#UpJLRQV =

2UGUH#GH#IDLUH#ERXLOOLU#O·HDX =#&RPPH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#FRQVLGqUH#TXH#O·HDX#HVW#QRQ#SRWDEOH#VL#OHV#UpVXOWDWV#G·DQD0
O\VH#LQLWLDX[#PRQWUHQW#OD#SUpVHQFH#GH#FROLIRUPHV/#QRXV#DYRQV#HX#OD#VXU0
SULVH#GH#FRQVWDWHU#TXH#VHXOHPHQW#GHX[#GHV#FLQT#UpJLRQV#TXH#QRXV#DYRQV#
YLVLWpHV#SUpFLVHQW#FODLUHPHQW#DX#SURSULpWDLUH#TX·LO#GRLW#IDLUH#ERXLOOLU#
VRQ#HDX#DYDQW#GH#OD#FRQVRPPHU1#8QH#GH#FHV#UpJLRQV#DFFRPSDJQH#OHV#
UpVXOWDWV#G·XQH#OHWWUH#GHPDQGDQW#GH#IDLUH#ERXLOOLU#O·HDX/#O·DXWUH#LQGLTXH#
FODLUHPHQW#j#O·DLGH#G·XQ#WLPEUH#TXH#O·HDX#GRLW#rWUH#ERXLOOLH#DYDQW#G·rWUH#
EXH1#1RXV#VRPPHV#G·DYLV#TX·LO#V·DJLW#G·XQ#DVSHFW#LPSRUWDQW#GH#O·pGX0
FDWLRQ#GHV#SURSULpWDLUHV#DX#VXMHW#GH#O·LPSRUWDQFH#GHV#UpVXOWDWV#G·DQD0
O\VH#GH#OHXU#HDX1#1RXV#SHQVRQV#TXH#OH#PLQLVWqUH#GHYUDLW#GpFLGHU#j#
SDUWLU#GH#TXHO#VHXLO#XQ#© RUGUH#GH#IDLUH#ERXLOOLU#O·HDX ª#GRLW#rWUH#pPLV#
DX[#SURSULpWDLUHV#GH#SXLWV#SULYpV#HW#DSSOLTXHU#FH#VHXLO#GH#IDoRQ#XQL0
IRUPH#GDQV#WRXWHV#OHV#UpJLRQV1
#
0pWKRGH#GH#FRPPXQLFDWLRQ#DYHF#OH#SURSULpWDLUH =#'DQV#XQH#GHV#
UpJLRQV#TXH#QRXV#DYRQV#YLVLWpHV/#OHV#LQVSHFWHXUV#WpOpSKRQHQW#j#FKDTXH#
SURSULpWDLUH#GRQW#O·HDX#HVW#FRQWDPLQpH#SDU#GHV#EDFWpULHV#DYDQW#
G·HQYR\HU#OHV#UpVXOWDWV#SDU#OD#SRVWH1#'DQV#FHWWH#UpJLRQ/#QRXV#DYRQV#HX#
OH#SODLVLU#GH#QRWHU#TXH/#SDUPL#O·HQVHPEOH#GHV#UDSSRUWV#GH#ODERUDWRLUH#
YpULILpV/#WRXV#OHV#SURSULpWDLUHV#VDXI#XQ#DYDLHQW#UpJOp#OHXU#SUREOqPH#HW#
TXH#GHV#DQDO\VHV#VXEVpTXHQWHV#DYDLHQW#PRQWUp#TXH#OHXU#HDX#pWDLW#PDLQ0
WHQDQW#SURSUH1#1RXV#IpOLFLWRQV#OD#UpJLRQ#SRXU#VHV#HIIRUWV#TXL/#j#HQ#MXJHU#
SDU#OHV#UpVXOWDWV#GHV#DQDO\VHV/#RQW#SRUWp#IUXLW1#'DQV#G·DXWUHV#UpJLRQV/#
FHUWDLQV#LQVSHFWHXUV#WHQWHQW#GH#WpOpSKRQHU#DX[#SURSULpWDLUHV/#PDLV/#VRX0
YHQW/#LOV#QH#OH#IRQW#SDV1

#
71<771<771<771<7 /H#SHUVRQQHO#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#QRXV#D#
LQIRUPpV#TX·LO#pODERUH#DFWXHOOHPHQW#GHV#PpWKRGHV#XQLIRUPLVpHV#SRXU#OHV#
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4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
GLIIpUHQWV#SURJUDPPHV#GRQW#LO#D#OD#UHVSRQVDELOLWp1#­#QRWUH#DYLV/#LO#V·DJLW#
SRXU#OH#PLQLVWqUH#G·XQ#SDV#GDQV#OD#ERQQH#GLUHFWLRQ1#8QH#IRLV#TX·LO#O·DXUD#
pODERUpH/#QRXV#HVSpURQV#TXH#OH#PLQLVWqUH#GLVWULEXHUD#O·LQIRUPDWLRQ#j#WRXV#
OHV#EXUHDX[#GH#VDQWp#UpJLRQDX[#HW#RIIULUD#XQH#IRUPDWLRQ#DX#SHUVRQQHO#VXU#
O·DSSOLFDWLRQ#GH#FHV#PpWKRGHV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71<871<871<871<8 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#pODERUH#GHV#PpWKRGHV#XQLIRUPLVpHV#SRXU#FRPPXQLTXHU#DYHF#0LHX[0rWUH#pODERUH#GHV#PpWKRGHV#XQLIRUPLVpHV#SRXU#FRPPXQLTXHU#DYHF#0LHX[0rWUH#pODERUH#GHV#PpWKRGHV#XQLIRUPLVpHV#SRXU#FRPPXQLTXHU#DYHF#0LHX[0rWUH#pODERUH#GHV#PpWKRGHV#XQLIRUPLVpHV#SRXU#FRPPXQLTXHU#DYHF#
OHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV1#OHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV1#OHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV1#OHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV1#

6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#
FRQIRUPLWp#0#0LQLVWqUH#GH#FRQIRUPLWp#0#0LQLVWqUH#GH#FRQIRUPLWp#0#0LQLVWqUH#GH#FRQIRUPLWp#0#0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

71<971<971<971<9 /H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#
GRLW#DVVXPHU#GH#QRPEUHXVHV#UHVSRQVDELOLWpV#UHODWLYHV#DX#5qJOHPHQW#VXU#
OHV#SXLWV#G·HDX#HW#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#'·DSUqV#FH#TXH#QRXV#
FRPSUHQRQV/#LO#HVW#FHQVp#VXUYHLOOHU#OH#UHVSHFW#GHV#UqJOHPHQWV#SDU#OH#
SHUVRQQHO#GX#PLQLVWqUH/#OHV#SURSULpWDLUHV#DLQVL#TXH#OHV#HQWUHSUHQHXUV#GH#
IRUDJH#GH#SXLWV#HW#OHV#IRUHXUV#GH#SXLWV1

/DERUDWRLUH#GHV#VHUYLFHV#/DERUDWRLUH#GHV#VHUYLFHV#/DERUDWRLUH#GHV#VHUYLFHV#/DERUDWRLUH#GHV#VHUYLFHV#
DQDO\WLTXHVDQDO\WLTXHVDQDO\WLTXHVDQDO\WLTXHV

71<:71<:71<:71<: /H#/DERUDWRLUH#GHV#VHUYLFHV#DQDO\WLTXHV#HVW#DJUpp#SDU#OH#&RQVHLO#
FDQDGLHQ#GHV#QRUPHV/#HQ#FROODERUDWLRQ#DYHF#O·$VVRFLDWLRQ#FDQDGLHQQH#GHV#
ODERUDWRLUHV#G*DQDO\VH#HQYLURQQHPHQWDOH1#3DU#OH#SDVVp/#OH#SHUVRQQHO#D#
UHoX#OH#SUL[#GH#UHFRQQDLVVDQFH#GHV#HPSOR\pV#GX#PLQLVWqUH#SRXU#VRQ#
HQJDJHPHQW#HQYHUV#OD#TXDOLWp#GHV#DQDO\VHV#HQYLURQQHPHQWDOHV1#

71<;71<;71<;71<; 1RXV#DYRQV#OH#SODLVLU#GH#FRQVWDWHU#TXH#OD#FRQIRUPLWp#DX[#
UqJOHPHQWV#SDU#OH#ODERUDWRLUH#HVW/#j#QRWUH#DYLV/#H[FHOOHQWH1#'DQV#
O·pFKDQWLOORQ#H[DPLQp/#OD#WRWDOLWp#GHV#UDSSRUWV#GH#ODERUDWRLUH#RQW#pWp#
WpOpFRSLpV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#GDQV#FH#TXH#QRXV#
FRQVLGpURQV#XQ#GpODL#DFFHSWDEOH#HW#RSSRUWXQ1#%LHQ#TXH#QRXV#VR\RQV#
VDWLVIDLWV#GH#YRLU#TXH#OHV#PHPEUHV#GX#SHUVRQQHO#WLHQQHQW#HW#FRQVXOWHQW#XQ#
UHJLVWUH#SRXU#V·DVVXUHU#TXH#OD#WUDQVPLVVLRQ#D#UpXVVL/#QRXV#VRPPHV#XQ#SHX#
LQTXLHWV#GX#IDLW#TX·LO#Q·\#D#SDV#GH#VXUYHLOODQFH#QL#GH#UDSSRUW#UpJXOLHUV#
UHODWLIV#DX#SURFHVVXV#GH#FRPPXQLFDWLRQ1#(Q#YHUWX#GX#V\VWqPH#DFWXHO/#VL#
XQ#PHPEUH#GX#SHUVRQQHO#RPHW#G·HQYR\HU#XQ#UDSSRUW#GH#ODERUDWRLUH#SDU#
WpOpFRSLHXU/#O·RPLVVLRQ#QH#VHUD#SDV#GpFHOpH1#&RPPH#O·HQYRL#GHV#UpVXOWDWV#
G·DQDO\VH#G·HDX#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#HVW#XQ#OLHQ#
LPSRUWDQW#GDQV#O·LQIRUPDWLRQ#TXL#ILQLW#SDU#SDUYHQLU#DX#SURSULpWDLUH/#QRXV#
VRPPHV#G·DYLV#TX·XQ#PpFDQLVPH#GH#VXUYHLOODQFH#HW#GH#UDSSRUW#UpJXOLHUV#
HVW#QpFHVVDLUH#SRXU#YpULILHU#VL#WRXV#OHV#UDSSRUWV#GH#ODERUDWRLUH#VRQW#
HIIHFWLYHPHQW#HQYR\pV#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71<<71<<71<<71<< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#XQ#SURFHVVXV#YLVDQW#j#VXUYHLOOHU#OD#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#XQ#SURFHVVXV#YLVDQW#j#VXUYHLOOHU#OD#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#XQ#SURFHVVXV#YLVDQW#j#VXUYHLOOHU#OD#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#XQ#SURFHVVXV#YLVDQW#j#VXUYHLOOHU#OD#
FRQIRUPLWp#GX#ODERUDWRLUH#HQ#FH#TXL#D#WUDLW#j#OD#FRPPXQLFDWLRQ#GHV#FRQIRUPLWp#GX#ODERUDWRLUH#HQ#FH#TXL#D#WUDLW#j#OD#FRPPXQLFDWLRQ#GHV#FRQIRUPLWp#GX#ODERUDWRLUH#HQ#FH#TXL#D#WUDLW#j#OD#FRPPXQLFDWLRQ#GHV#FRQIRUPLWp#GX#ODERUDWRLUH#HQ#FH#TXL#D#WUDLW#j#OD#FRPPXQLFDWLRQ#GHV#
UpVXOWDWV#G·DQDO\VH#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#UpVXOWDWV#G·DQDO\VH#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#UpVXOWDWV#G·DQDO\VH#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#UpVXOWDWV#G·DQDO\VH#DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#
FRQIRUPpPHQW#DX#UqJOHPHQW1FRQIRUPpPHQW#DX#UqJOHPHQW1FRQIRUPpPHQW#DX#UqJOHPHQW1FRQIRUPpPHQW#DX#UqJOHPHQW1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71433714337143371433 '*LFL#OH#4HU#MDQYLHU#5334/#OH#PLQLVWqUH#DXUD#PLV#HQ#SODFH#DX#
ODERUDWRLUH#HQYLURQQHPHQWDO#XQ#V\VWqPH#SOHLQHPHQW#IRQFWLRQQHO#GH#
JHVWLRQ#G*LQIRUPDWLRQ#GHV#GRQQpHV#GH#ODERUDWRLUH1#/H#V\VWqPH#DXUD#OD#
97 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
FDSDFLWp#GH#FRPSLOHU#HW#G*HQYR\HU#DXWRPDWLTXHPHQW#SDU#FRXUULHO#OHV#
UpVXOWDWV#GHV#DQDO\VHV#G*pFKDQWLOORQV#G*HDX/#VRXV#IRUPH#GH#UpSHUWRLUH/#j#
WRXV#OHV#EXUHDX[#UpJLRQDX[#GH#6DQWp#HW#0LHX[0rWUH1#/H#V\VWqPH#DXUD#
DXVVL#OD#FDSDFLWp#GH#UHSpUHU#V\VWpPDWLTXHPHQW#OHV#pFKDQWLOORQV#G*HDX#GRQW#
O*DQDO\VH#Q*DXUD#SDV#pWp#DFKHYpH#GDQV#XQ#GpODL#DSSURSULp1#/H#V\VWqPH#
JpQpUHUD#XQ#UHJLVWUH#GHV#FRXUULHOV#HQYR\pV#SRXU#GRFXPHQWHU#WRXWHV#OHV#
WUDQVPLVVLRQV1#&H#UHJLVWUH#IHUD#O*REMHW#G*XQH#VXUYHLOODQFH#UpJXOLqUH1#
>7UDGXFWLRQ1@

6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQWO·HQYLURQQHPHQWO·HQYLURQQHPHQWO·HQYLURQQHPHQW

71434714347143471434 /·XQH#GHV#UHVSRQVDELOLWpV#GH#OD#VHFWLRQ#HVW#OH#PDQLHPHQW#HW#OH#
VXLYL#GH#OD#GpOLYUDQFH#GHV#PDUTXHV#G·LGHQWLILFDWLRQ#GH#SXLWV#HQ#PpWDO1#/H#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#D#GpOLYUp#
DX[#HQWUHSUHQHXUV#HW#DX[#IRUHXUV#HQYLURQ#4; 333#PDUTXHV#
G·LGHQWLILFDWLRQ#GH#SXLWV#GHSXLV#O·HQWUpH#HQ#YLJXHXU#GX#5qJOHPHQW#VXU#
O·HDX#SRWDEOH1#&HV#PDUTXHV#VRQW#IL[pHV#GH#PDQLqUH#SHUPDQHQWH#j#WRXW#
SXLWV#QRXYHOOHPHQW#IRUp#RX#PRGLILp1#/H#QXPpUR#VXU#OD#PDUTXH#
FRUUHVSRQG#DX#QXPpUR#LQVFULW#VXU#OH#UDSSRUW#GH#IRUDJH#HW#VXU#OH#ERQ#
GpWDFKDEOH1#/D#PDUTXH#G·LGHQWLILFDWLRQ#HVW#XWLOH#DX#PLQLVWqUH#SRXU#
UHWUDFHU#O·LQIRUPDWLRQ#UHODWLYH#j#XQ#SXLWV#HQ#SDUWLFXOLHU1#

71435714357143571435 1RXV#DYRQV#GpWHUPLQp#TXH#OD#VXUYHLOODQFH#GHV#PDUTXHV#TXL#VRQW#
GpOLYUpHV#HVW#PpGLRFUH1#$X#FRXUV#GHV#GHUQLqUHV#DQQpHV/#OD#WHQXH#GH#
GRVVLHU#V·HVW#JpQpUDOHPHQW#OLPLWpH#j#XQH#OLVWH#PDQXVFULWH#GHV#PDUTXHV#
GpOLYUpHV1#7RXWHIRLV/#OD#OLVWH#Q·HVW#SDV#WRXMRXUV#HQ#RUGUH#QXPpULTXH/#HW#
FHUWDLQHV#PDUTXHV#QH#VRQW#SDV#FRQVLJQpHV1#/RUVTXH#QRXV#DYRQV#GHPDQGp#
XQ#UDSSRUW#SURGXLW#SDU#RUGLQDWHXU#GpWDLOODQW#OHV#PDUTXHV#GpOLYUpHV#DYHF#
OHV#GRQQpHV#FRUUHVSRQGDQWHV#GHV#UDSSRUWV#GH#IRUDJH/#QRXV#DYRQV#
GpWHUPLQp#TXH#GH#QRPEUHXVHV#PDUTXHV#RQW#pWp#GpOLYUpHV#VDQV#GRQQpHV#
FRUUHVSRQGDQWHV1#&HOD#VLJQLILH#TX·DXFXQ#UDSSRUW#Q·D#pWp#UHWRXUQp#SRXU#
FHV#PDUTXHV1

71436714367143671436 8Q#DXWUH#DVSHFW#GHV#UHVSRQVDELOLWpV#GH#OD#6HFWLRQ#GH#OD#
SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#pWDEOLHV#SDU#OH#UqJOHPHQW#HVW#G·DVVXUHU#
OD#SHUFHSWLRQ#GHV#GURLWV/#FRQIRUPpPHQW#DX#UqJOHPHQW1#6HORQ#OH#
SDUDJUDSKH#6+5,#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH/#OH#PLQLVWqUH#GRLW#
SHUFHYRLU#GHV#SURSULpWDLUHV#XQ#GURLW#GH#465 '#SRXU#O·DQDO\VH#GH#OHXU#HDX1#
$YDQW#DYULO#4<<:/#OH#GURLW#pWDLW#DVVXMHWWL#j#OD#736#GH#: (1#(Q#DYULO#4<<:/#
OH#PLQLVWqUH#D#GpFLGp#GH#PRGLILHU#OH#GURLW#SRXU#OH#IDLUH#SDVVHU#j#455 '#
SOXV#OD#79+1#7DQW#O·$VVRFLDWLRQ#GX#1RXYHDX0%UXQVZLFN#GHV#HDX[#
VRXWHUUDLQHV#TXH#OH#PLQLVWqUH#pWDLHQW#G·DYLV#TX·LO#pWDLW#GDQV#O·LQWpUrW#GHV#
SURSULpWDLUHV#GH#QH#SDV#H[LJHU#OH#PRQWDQW#DGGLWLRQQHO#GH#OD#WD[H#HW#
G·DEDLVVHU#OH#GURLW#GH#43 '1#&H#FKDQJHPHQW#DGPLQLVWUDWLI#QH#ILJXUH#SDV#DX#
UqJOHPHQW1#'·DYULO#4<<:#j#O·H[HUFLFH#WHUPLQp#OH#64 PDUV#4<<</#O·pFDUW#
HQWUH#OD#VRPPH#UpHOOHPHQW#H[LJpH#HW#OH#PRQWDQW#SUpFLVp#GDQV#OH#UqJOHPHQW#
V·pOqYH#j#HQYLURQ#83 333 '#HQ#UHFHWWHV#SHUGXHV#SRXU#OH#JRXYHUQHPHQW#
SURYLQFLDO1

71437714377143771437 /D#SROLWLTXH#JRXYHUQHPHQWDOH#H[LJH#GHV#PLQLVWqUHV#TX·LOV#
REWLHQQHQW#O·DSSUREDWLRQ#GX#&RQVHLO#GH#JHVWLRQ#DYDQW#GH#PRGLILHU#WRXW#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 98



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
GURLW1#/·DSSUREDWLRQ#Q·D#SDV#pWp#REWHQXH1#7RXW#DXVVL#SUpRFFXSDQW/#TXDQG#
OD#TXHVWLRQ#OXL#D#pWp#SRVpH/#OH#SHUVRQQHO#DFWXHO#QH#VHPEODLW#SDV#VDYRLU#VL#
O·DXWRULVDWLRQ#GH#PRGLILHU#OH#GURLW#DYDLW#HIIHFWLYHPHQW#pWp#REWHQXH1#­#
QRWUH#DYLV/#FHWWH#VLWXDWLRQ#PRQWUH#TXH#OD#GLUHFWLRQ#RPHW#SHXW0rWUH#GH#
VXUYHLOOHU#DFWLYHPHQW#OD#FRQIRUPLWp#DX[#UqJOHPHQWV#HW#G·HQ#IDLUH#UDSSRUW1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71438714387143871438 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#GH#VXUYHLOODQFH#HW#GH#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#GH#VXUYHLOODQFH#HW#GH#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#GH#VXUYHLOODQFH#HW#GH#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#GHV#PpWKRGHV#GH#VXUYHLOODQFH#HW#GH#
UDSSRUW#UHODWLYHPHQW#j#OD#FRQIRUPLWp#DX[#DVSHFWV#FOpV#GX#UDSSRUW#UHODWLYHPHQW#j#OD#FRQIRUPLWp#DX[#DVSHFWV#FOpV#GX#UDSSRUW#UHODWLYHPHQW#j#OD#FRQIRUPLWp#DX[#DVSHFWV#FOpV#GX#UDSSRUW#UHODWLYHPHQW#j#OD#FRQIRUPLWp#DX[#DVSHFWV#FOpV#GX#5qJOHPHQW#VXU#5qJOHPHQW#VXU#5qJOHPHQW#VXU#5qJOHPHQW#VXU#
OHV#SXLWV#G·HDXOHV#SXLWV#G·HDXOHV#SXLWV#G·HDXOHV#SXLWV#G·HDX#HW#GX##HW#GX##HW#GX##HW#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH#GRQW#OD#PLVH#HQ##GRQW#OD#PLVH#HQ##GRQW#OD#PLVH#HQ##GRQW#OD#PLVH#HQ#
DSSOLFDWLRQ#D#pWp#FRQILpH#j#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#DSSOLFDWLRQ#D#pWp#FRQILpH#j#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#DSSOLFDWLRQ#D#pWp#FRQILpH#j#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#DSSOLFDWLRQ#D#pWp#FRQILpH#j#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW1#O·HQYLURQQHPHQW1#O·HQYLURQQHPHQW1#O·HQYLURQQHPHQW1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71439714397143971439 /H#PLQLVWqUH#HVW#G*DFFRUG#DYHF#OH#YpULILFDWHXU#JpQpUDO#SRXU#GLUH#
TXH#O*pODERUDWLRQ#GH#SURFpGXUHV#GH#VXUYHLOODQFH#HW#GH#UDSSRUW#UHODWLYHV#
DX[#TXHVWLRQV#GH#FRQIRUPLWp#HVW#YDODEOH1#8Q#DJHQW#GX#GpYHORSSHPHQW#GHV#
SXLWV/#HQ#FROODERUDWLRQ#DYHF#OD#'LUHFWLRQ#GH#O*H[pFXWLRQ/#WUDYDLOOHUD#j#
O*pODERUDWLRQ#HW#j#OD#FRPPXQLFDWLRQ#GH#SURFpGXUHV#GH#VXUYHLOODQFH#HW#GH#
UDSSRUW#UHODWLYHV#OD#FRQIRUPLWp#j#O*pFKHOOH#SURYLQFLDOH/#HW#LO#pODERUHUD#HW#
GRQQHUD#XQ#SURJUDPPH#GH#IRUPDWLRQ#DX#SHUVRQQHO#UpJLRQDO1#
>7UDGXFWLRQ1@

6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#
FRQIRUPLWp#SDU#OHV#FRQIRUPLWp#SDU#OHV#FRQIRUPLWp#SDU#OHV#FRQIRUPLWp#SDU#OHV#
SURSULpWDLUHV#SURSULpWDLUHV#SURSULpWDLUHV#SURSULpWDLUHV#

7143:7143:7143:7143: /HV#VHXOHV#REOLJDWLRQV#GHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV#
VRQW#GH#SD\HU#HW#G·REWHQLU#XQH#DQDO\VH#GH#O·HDX#GH#WRXW#QRXYHDX#SXLWV1#/H#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#VXUYHLOOH#OH#
QRPEUH#GH#SURSULpWDLUHV#GH#QRXYHDX[#SXLWV#GRPHVWLTXHV#TXL#IRQW#DQDO\VHU#
OHXU#HDX#+LO#V·DJLW#GX#WDX[#GH#UHPERXUVHPHQW#GHV#ERQV,1#&RPPH#LO#HVW#
PHQWLRQQp#SUpFpGHPPHQW/#OH#WDX[#GH#UHPERXUVHPHQW#PR\HQ#GH#4<<7#j#
4<<<#D#pWp#G·HQYLURQ#78 (#SDU#DQQpH1#/H#PLQLVWqUH#HQYRLH#SDU#OD#SRVWH#
XQH#VHXOH#OHWWUH#GH#UDSSHO#DX[#SURSULpWDLUHV#TXL#QH#UHVSHFWHQW#SDV#OHXUV#
REOLJDWLRQV1#/·DJHQW#GX#GpYHORSSHPHQW#GHV#SXLWV#VXUYHLOOH#HQVXLWH#OH#
QRPEUH#GH#SURSULpWDLUHV#TXL#UHVSHFWHQW#OH#UqJOHPHQW#DSUqV#OD#UpFHSWLRQ#GH#
OD#OHWWUH#GH#UDSSHO1#1RXV#DYRQV#H[DPLQp#FHWWH#IRQFWLRQ#GDQV#OH#FDGUH#GH#
QRWUH#YpULILFDWLRQ1#3DUPL#O·pFKDQWLOORQ#TXH#QRXV#DYRQV#UHWHQX/#;8 (#GHV#
SURSULpWDLUHV#G·XQ#SXLWV#GRPHVWLTXH#QRXYHOOHPHQW#IRUp#TXL#Q·DYDLHQW#SDV#
IDLW#DQDO\VHU#OHXU#HDX#RQW#UHoX#XQH#OHWWUH#GH#UDSSHO1#/HV#DXWUHV#Q·RQW#SX#
rWUH#MRLQWV#HQ#UDLVRQ#GH#UHQVHLJQHPHQWV#LGHQWLILFDWHXUV#PDQTXDQWV1#­#
QRWUH#DYLV/#FHV#OHWWUHV#GH#UDSSHO#VRQW#GHV#GRFXPHQWV#YDODEOHV#SRXU#OH#
PLQLVWqUH/#FDU#HOOHV#PRQWUHQW#TXH#OH#PLQLVWqUH#D#HIIHFWLYHPHQW#IRXUQL#GH#
O·LQIRUPDWLRQ#DX[#SURSULpWDLUHV1#

6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#6XUYHLOODQFH#HW#UDSSRUW#GH#OD#
FRQIRUPLWp#SDU#OHV#IRUHXUV#GH#FRQIRUPLWp#SDU#OHV#IRUHXUV#GH#FRQIRUPLWp#SDU#OHV#IRUHXUV#GH#FRQIRUPLWp#SDU#OHV#IRUHXUV#GH#
SXLWV#HW#OHV#HQWUHSUHQHXUV#GH#SXLWV#HW#OHV#HQWUHSUHQHXUV#GH#SXLWV#HW#OHV#HQWUHSUHQHXUV#GH#SXLWV#HW#OHV#HQWUHSUHQHXUV#GH#
IRUDJH#GH#SXLWVIRUDJH#GH#SXLWVIRUDJH#GH#SXLWVIRUDJH#GH#SXLWV

7143;7143;7143;7143; (Q#YHUWX#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#5qJOHPHQW#VXU#
O·HDX#SRWDEOH/#OHV#IRUHXUV#HW#OHV#HQWUHSUHQHXUV#VRQW#YLVpV#SDU#GH#
QRPEUHXVHV#H[LJHQFHV/#QRWDPPHQW =

� O·REWHQWLRQ#G·XQ#SHUPLV#DYDQW#GH#FRPPHQFHU#OH#IRUDJH/
� OH#SODFHPHQW#GX#SXLWV#j#XQH#GLVWDQFH#PLQLPDOH#SUpFLVpH#GH#VRXUFHV#

SRWHQWLHOOHV#GH#FRQWDPLQDWLRQ/#
� OD#WHQXH#GH#UDSSRUWV#GH#IRUDJH/
99 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
� OD#YHQWH#DX[#SURSULpWDLUHV#G·XQ#ERQ#pFKDQJHDEOH#FRQWUH#XQH#DQDO\VH#
G·HDX/

� OD#UHPLVH#GHV#IRQGV#DX#JRXYHUQHPHQW1#

7143<7143<7143<7143< ­#QRWUH#DYLV/#OD#VXUYHLOODQFH#GH#FHV#QRPEUHXVHV#DFWLYLWpV#H[LJH#
GX#PLQLVWqUH#TX·LO#WLHQQH#XQ#V\VWqPH#G·LQIRUPDWLRQ#DFFHSWDEOH#SRXU#
VXLYUH#O·LQIRUPDWLRQ#HW#HIIHFWXHU#GHV#LQVSHFWLRQV#GHV#DFWLYLWpV#GHV#
HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#DFWLYLWpV#GH#IRUDJH1#

6\VWqPHV#GH#VXUYHLOODQFH#HW#6\VWqPHV#GH#VXUYHLOODQFH#HW#6\VWqPHV#GH#VXUYHLOODQFH#HW#6\VWqPHV#GH#VXUYHLOODQFH#HW#
G·LQIRUPDWLRQ#GH#JHVWLRQG·LQIRUPDWLRQ#GH#JHVWLRQG·LQIRUPDWLRQ#GH#JHVWLRQG·LQIRUPDWLRQ#GH#JHVWLRQ

71443714437144371443 1RXV#DYRQV#GpWHUPLQp#TXH#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW#Q·D#SDVSDVSDVSDV#XQ#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#DGpTXDW#
TXL#OXL#SHUPHWWH#GH#VXUYHLOOHU#OHV#GLYHUV#DVSHFWV#GHV#H[LJHQFHV#
UpJOHPHQWDLUHV#YLVDQW#OHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#OHV#IRUHXUV#
GH#SXLWV1#

71444714447144471444 /H#V\VWqPH#DFWXHO#Q·RIIUH#SDV#OD#FDSDFLWp#G·HIIHFWXHU#OHV#WkFKHV#
GH#JHVWLRQ#GH#O·LQIRUPDWLRQ#DX[TXHOOHV#RQ#SRXUUDLW#V·DWWHQGUH#G·XQ#WHO#
SURJUDPPH1#'H#SOXV/#OD#GLUHFWLRQ#QRXV#D#LQIRUPpV#TXH#OH#PLQLVWqUH#Q·D#
SDV#DVVH]#G·HPSOR\pV#SRXU#HIIHFWXHU#FHV#WkFKHV#GH#VXUYHLOODQFH#
PDQXHOOHPHQW1#(Q#SDUWLFXOLHU/#QRXV#FUR\RQV#TXH/#VL#XQ#WLHUV#SHUoRLW#GHV#
IRQGV#DX#QRP#GX#JRXYHUQHPHQW#HQ#YHUWX#G·XQ#UqJOHPHQW/#GHV#
PpFDQLVPHV#DGpTXDWV#GH#VXUYHLOODQFH#GH#O·DFWLYLWp#VRQW#QpFHVVDLUHV1#

71445714457144571445 ­#QRWUH#DYLV/#GDQV#GH#WHOOHV#FLUFRQVWDQFHV/#XQ#V\VWqPH#
G·LQIRUPDWLRQ#GH#JHVWLRQ#DGpTXDW#GHYUDLW#SRXYRLU#SHUPHWWUH#OD#UpDOLVDWLRQ#
GHV#WkFKHV#VXLYDQWHV =

� 3URGXFWLRQ#GH#UDSSRUWV#GpWDLOODQW#OHV#ORWV#GH#PDUTXHV#G·LGHQWLILFDWLRQ#
GH#SXLWV#HW#OHV#UDSSRUWV#QXPpURWpV#GpOLYUpV#DX[#HQWUHSUHQHXUV#HW#DX[#
IRUHXUV/#FH#TXL#SHUPHWWUDLW#DX#PLQLVWqUH#G·H[LJHU#GHV#HQWUHSUHQHXUV#HW#
GHV#IRUHXUV#TX·LOV#UHQGHQW#FRPSWH#GHV#PDUTXHV#HW#GHV#UDSSRUWV#GpMj#
GpOLYUpV#DYDQW#GH#OHXU#HQ#GpOLYUHU#GH#QRXYHDX[1

� 5DSSURFKHPHQW/#SRXU#WRXW#HQWUHSUHQHXU#RX#IRUHXU/#HQWUH#OHV#PDUTXHV#
G·LGHQWLILFDWLRQ#GH#SXLWV#GpOLYUpHV#HW#OHV#UDSSRUWV#GpOLYUpV/#HW#OHV#
UDSSRUWV#UHWRXUQpV#DFFRPSDJQpV#GHV#GURLWV#SHUoXV#SRXU#OHV#ERQV1

#
� ,QWHUGLFWLRQ#G·HQWUHU#GDQV#OH#V\VWqPH#GHV#UDSSRUWV#GH#IRUDJH#VXU#

OHVTXHOV#QH#ILJXUHQW#SDV#GH#QXPpUR#G·LGHQWLILFDWLRQ#GH#SDUFHOOH1#

� © 0DUTXDJH ª#GH#WRXW#SXLWV#IRUp#SDU#XQ#HQWUHSUHQHXU#RX#XQ#IRUHXU#
DYDQW#OH#SDLHPHQW#GX#SHUPLV#DQQXHO#G·HQWUHSUHQHXU#RX#GH#IRUHXU1

71446714467144671446 /H#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#DFWXHO#QH#UHOLH#SDV#OHV#
QXPpURV#GHV#PDUTXHV#GpOLYUpHV#DX[#HQWUHSUHQHXUV#HW#DX[#IRUHXUV#DX[#
QXPpURV#GHV#UDSSRUWV#TX·LOV#UHWRXUQHQW1#,O#QH#SHXW#QRQ#SOXV#DIILFKHU#XQ#
VRPPDLUH#GHV#PDUTXHV#GpOLYUpHV#SDU#OH#SDVVp#j#XQ#HQWUHSUHQHXU#RX#j#XQ#
IRUHXU#HQ#SDUWLFXOLHU1#,O#IDXGUDLW#DX#SHUVRQQHO#XQ#WHPSV#HW#GHV#HIIRUWV#
FRQVLGpUDEOHV#SRXU#OH#IDLUH#PDQXHOOHPHQW1#'RQF/#j#O·KHXUH#DFWXHOOH/#OH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 9:



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
SHUVRQQHO#QH#VXUYHLOOH#SDV#OH#QRPEUH#GH#PDUTXHV#G·LGHQWLILFDWLRQ#GH#SXLWV#
GpOLYUpHV#DX[#HQWUHSUHQHXUV#HW#DX[#IRUHXUV#HW#QH#V·DVVXUH#SDV#TX·LO#D#pWp#
UHQGX#FRPSWH#GH#FHV#PDUTXHV#DYDQW#G·HQ#GpOLYUHU#G·DXWUHV1#

71447714477144771447 1RWUH#YpULILFDWLRQ#D#FRQVLVWp#j#IDLUH#XQ#FRQWU{OH#SDU#VRQGDJHV#
SRXU#GpWHUPLQHU#VL#OH#PLQLVWqUH#D#ELHQ#UHoX#OH#UDSSRUW#HW#O·DUJHQW#GX#ERQ#
TXL#GRLW#O·DFFRPSDJQHU#SRXU#WRXWHV#OHV#DQDO\VHV#G·pFKDQWLOORQV#G·HDX#GH#
SXLWV#GRPHVWLTXHV#HIIHFWXpHV#DX#/DERUDWRLUH#GHV#VHUYLFHV#DQDO\WLTXHV1#­#
QRWUH#DYLV/#LO#V·DJLW#G·XQH#SURFpGXUH#GH#VXUYHLOODQFH#UDLVRQQDEOH#TXH#OH#
PLQLVWqUH#GHYUDLW#DSSOLTXHU#GH#IDoRQ#VRXWHQXH1#2U/#QRXV#DYRQV#FRQVWDWp#
TXH/#GHSXLV#4<<7/#LO#\#D#HX#HQYLURQ#;33 DQDO\VHV#G·HDX#+FRQWUH#OHVTXHOOHV#
OHV#SURSULpWDLUHV#RQW#UHPLV#OHXU#ERQ,#SRXU#OHVTXHOOHV#LO#Q·\#D#SDV#GH#WUDFH#
GH#UDSSRUW#GH#IRUDJH#QL#GH#O·DUJHQW#TXL#GRLW#DFFRPSDJQHU#OH#UDSSRUW1#6L#
F·HVW#HIIHFWLYHPHQW#OH#FDV#SRXU#WRXWHV#FHV#DQDO\VHV/#FHOD#UHSUpVHQWH#XQH#
SHUWH#GH#445 573 '#HQ#UHFHWWHV#SURYLQFLDOHV1

71448714487144871448 1RXV#DYRQV#GpWHUPLQp#TXH#ERQ#QRPEUH#GHV#SXLWV#HQ#TXHVWLRQ#RQW#
pWp#IRUpV#GXUDQW#O·DQQpH#FLYLOH#4<<<1#%LHQ#TXH#OH#UqJOHPHQW#REOLJH#OHV#
IRUHXUV#j#SUpVHQWHU#XQ#UDSSRUW#GDQV#OH#PRLV#VXLYDQW#OH#IRUDJH/#OH#
PLQLVWqUH#HVWLPH#TXH#FHV#SXLWV#VRQW#HQFRUH#GDQV#OH#V\VWqPH#HW#TXH#OHV#
HQWUHSUHQHXUV#RX#OHV#IRUHXUV#Q·RQW#SDV#HQFRUH#UHWRXUQp#OHXUV#UDSSRUWV/#
WRXW#VLPSOHPHQW1#/H#PLQLVWqUH#D#PLV#5<#GH#FHV#UDSSRUWV#HQ#VXVSHQV/#HQ#
DWWHQGDQW#TXH#OHV#IRUHXUV#UHPSOLVVHQW#OH#UDSSRUW#FRUUHFWHPHQW1#3RXU#OHV#
DXWUHV/#OH#PLQLVWqUH#H[SOLTXH#TXH/#j#VHV#\HX[/#LO#V·DJLW#G·HUUHXUV#GDQV#OH#
V\VWqPH#RX#GH#UDSSRUWV#PDQTXDQWV1#

71449714497144971449 /D#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#WpOpFKDUJH#OHV#
UpVXOWDWV#G·DQDO\VH#GHV#pFKDQWLOORQV#G·HDX#GX#/DERUDWRLUH#GHV#VHUYLFHV#
DQDO\WLTXHV#GDQV#VD#SURSUH#EDVH#GH#GRQQpHV#VXU#O·HDX#SRWDEOH1#
&HSHQGDQW/#HQ#UDLVRQ#GH#QRPEUHXVHV#GLIILFXOWpV/#LO#\#D#DFWXHOOHPHQW#
933 DQDO\VHV#G·pFKDQWLOORQV#G·HDX#TXL#VRQW#GHV#© HUUHXUV ª#HW#TXL#QH#VRQW#
SDV#VDLVLHV#GDQV#OD#EDVH#GH#GRQQpHV1#&HV#HUUHXUV#SHXYHQW#VXUYHQLU#SDUFH#
TX·LO#PDQTXH#OH#QXPpUR#G·LGHQWLILFDWLRQ#GX#SXLWV#RX#GHV#UHQVHLJQHPHQWV#
VXU#OH#SURSULpWDLUH#GX#SXLWV/#SDUFH#TXH#OHV#QRPV#GX#SURSULpWDLUH#VRQW#
MX[WDSRVpV/#HWF1#&RPPH#XQ#UpVXOWDW#G·DQDO\VH#© HUURQp ª#VLJQLILH#TXH#OH#
PLQLVWqUH#Q·D#SDV#DFFqV#j#O·LQIRUPDWLRQ#FRQFHUQDQW#O·pFKDQWLOORQ/#QRXV#
HVWLPRQV#TX·LO#VHUDLW#GDQV#VRQ#LQWpUrW#GH#FRUULJHU#FHV#HUUHXUV#OH#SOXV#W{W#
SRVVLEOH1#

7144:7144:7144:7144: /H#V\VWqPH#DFWXHO#G·LQIRUPDWLRQ#GH#JHVWLRQ#Q·HVW#SDV#OLp#j#OD#EDVH#
GH#GRQQpHV#VXU#O·HDX#SRWDEOH1#&HOD#VLJQLILH#TXH#O·LQIRUPDWLRQ#VXU#OH#SXLWV#
Q·HVW#SDV#UHOLpH#j#O·LQIRUPDWLRQ#VXU#O·pFKDQWLOORQ#G·HDX1#3RXU#XQ#QXPpUR##
GH#SXLWV#GRQQp/#LO#HVW#LPSRVVLEOH#GH#YRLU#O·LQIRUPDWLRQ#VXU#OH#SXLWV#+OD#
SURIRQGHXU#GX#WXEDJH#RX#O·HPSODFHPHQW/#SDU#H[HPSOH,#HW#OHV#UpVXOWDWV#
G·DQDO\VH#GHV#pFKDQWLOORQV#G·HDX1#­#QRWUH#DYLV/#LO#VHUDLW#XWLOH#GH#OLHU#
O·LQIRUPDWLRQ#VXU#OH#SXLWV#j#O·LQIRUPDWLRQ#VXU#O·pFKDQWLOORQ#G·HDX1#&HWWH#
LQIRUPDWLRQ#VHUDLW#SUpFLHXVH#SRXU#FDUWRJUDSKLHU#OHV#UpJLRQV#GH#OD#
SURYLQFH#R�#OD#TXDOLWp#RX#OD#TXDQWLWp#GH#O·HDX#SUpVHQWHQW#GHV#
FDUDFWpULVWLTXHV#SDUWLFXOLqUHV1#
9; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
7144;7144;7144;7144; 1RXV#DYRQV#HX#OH#SODLVLU#GH#FRQVWDWHU/#GXUDQW#QRWUH#YpULILFDWLRQ/#
TXH#OH#PLQLVWqUH#D#DPRUFp#XQH#HQTXrWH#VXU#OH#UpVHDX#GHV#HDX[#
VRXWHUUDLQHV#SRXU#pWDEOLU#OD#SRUWpH#HW#OHV#H[LJHQFHV#G·XQH#QRXYHOOH#
DSSOLFDWLRQ#GH#JHVWLRQ#GHV#HDX[#VRXWHUUDLQHV1#/·HQTXrWH#D#PLV#DX#MRXU#OHV#
QRPEUHXVHV#IDLEOHVVHV#GX#V\VWqPH#DFWXHO#HW#SUpVHQWp#GHV#VXJJHVWLRQV#
G·DPpOLRUDWLRQV1#­#OD#VXLWH#GH#QRWUH#YpULILFDWLRQ/#OH#PLQLVWqUH#QRXV#D#
LQIRUPpV#TX·LO#DYDLW#UHoX#O·DXWRULVDWLRQ#GH#PHWWUH#FHWWH#QRXYHOOH##
DSSOLFDWLRQ#HQ#±XYUH1#1RXV#FUR\RQV#TX·LO#V·DJLW#G·XQ#SDV#GDQV#OD#ERQQH#
GLUHFWLRQ#SRXU#DLGHU#OH#PLQLVWqUH#j#UpDOLVHU#VRQ#PDQGDW#GH#VXUYHLOODQFH#
GHV#DFWLYLWpV#pWDEOLHV#GDQV#OHV#GHX[#UqJOHPHQWV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 7144<7144<7144<7144< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#GUHVVH#XQ#FDOHQGULHU#SRXU#OD#UpDOLVDWLRQ#HW#OD#GHV#*RXYHUQHPHQWV#ORFDX[#GUHVVH#XQ#FDOHQGULHU#SRXU#OD#UpDOLVDWLRQ#HW#OD#GHV#*RXYHUQHPHQWV#ORFDX[#GUHVVH#XQ#FDOHQGULHU#SRXU#OD#UpDOLVDWLRQ#HW#OD#GHV#*RXYHUQHPHQWV#ORFDX[#GUHVVH#XQ#FDOHQGULHU#SRXU#OD#UpDOLVDWLRQ#HW#OD#
PLVH#HQ#±XYUH#GX#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#SURSRVp#SRXU#OHV#PLVH#HQ#±XYUH#GX#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#SURSRVp#SRXU#OHV#PLVH#HQ#±XYUH#GX#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#SURSRVp#SRXU#OHV#PLVH#HQ#±XYUH#GX#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#SURSRVp#SRXU#OHV#
HDX[#VRXWHUUDLQHV1HDX[#VRXWHUUDLQHV1HDX[#VRXWHUUDLQHV1HDX[#VRXWHUUDLQHV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71453714537145371453 '*LFL#OH#4HU#MDQYLHU#5334/#OH#V\VWqPH#G*LQIRUPDWLRQ#GH#JHVWLRQ#
VXU#OHV#HDX[#VRXWHUUDLQHV#VHUD#SOHLQHPHQW#PLV#HQ#±XYUH1#>7UDGXFWLRQ1@

,QVXIILVDQFH#GHV#LQVSHFWLRQV#,QVXIILVDQFH#GHV#LQVSHFWLRQV#,QVXIILVDQFH#GHV#LQVSHFWLRQV#,QVXIILVDQFH#GHV#LQVSHFWLRQV#
VXU#OH#WHUUDLQVXU#OH#WHUUDLQVXU#OH#WHUUDLQVXU#OH#WHUUDLQ

71454714547145471454 $X#1RXYHDX0%UXQVZLFN/#LO#\#D#76 HQWUHSUHQHXUV#HW#;5 IRUHXUV#
WLWXODLUHV#G·XQ#SHUPLV1#3RXU#HQYLURQ#5 833#SXLWV#QRXYHOOHPHQW#IRUpV#
FKDTXH#DQQpH/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#
ORFDX[#D#XQ#VHXO#LQVSHFWHXU#TXDOLILp1#&HW#LQVSHFWHXU#HVW#DXVVL#O·DJHQW#GH#
GpYHORSSHPHQW#GHV#SXLWV#FKDUJp#GH#WRXV#OHV#DVSHFWV#GX#SURJUDPPH#GHV#
SXLWV#G·HDX#GRPHVWLTXHV1#3RXU#OHV#TXHOTXH#: 833#SXLWV#QRXYHOOHPHQW#
IRUpV#DX#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#Q·D#DXFXQDXFXQDXFXQDXFXQ#UDSSRUW#
G·LQVSHFWLRQ#UpJXOLqUH#RX#DOpDWRLUH#G·DXFXQ#GH#FHV#SXLWV1#/H#PLQLVWqUH#
SUpWHQG#TXH#O·LQVSHFWHXU#V·DUUrWH#VXU#OHV#OLHX[#GX#IRUDJH#G·XQ#SXLWV#V·LO#
HVW#GDQV#OD#UpJLRQ#SRXU#XQ#DXWUH#PRWLI/#PDLV#LO#Q·\#D#DXFXQ#UDSSRUW#GH#
WHOOHV#YLVLWHV1#8Q#HQWUHSUHQHXU#TXH#QRXV#DYRQV#LQWHUYLHZp#D#GpFODUp#TXH#
FKDFXQ#VDLW#TXH#OH#PLQLVWqUH#Q·D#SDV#G·LQVSHFWHXUV#GDQV#OD#SURYLQFH/#FH#
TXL#QRXV#SUpRFFXSH1#/H#PLQLVWqUH#D#O·LQWHQWLRQ#GHSXLV#TXHOTXH#WHPSV#GH#
IRUPHU#GHV#LQVSHFWHXUV#GDQV#OHV#EXUHDX[#UpJLRQDX[#SRXU#TX·LOV#SXLVVHQW#
V·DFTXLWWHU#G·XQH#WHOOH#IRQFWLRQ/#PDLV#FHOD#Q·D#MDPDLV#pWp#IDLW1#1RXV#
FUR\RQV#TX·LO#VHUDLW#XWLOH#SRXU#OH#PLQLVWqUH#G·DVVXUHU#GHV#LQVSHFWLRQV#
DOpDWRLUHV#UpJXOLqUHV#GHV#DFWLYLWpV#GH#IRUDJH#GH#SXLWV1#/H#PLQLVWqUH#QRXV#D#
LQIRUPpV#TXH#OD#PLVH#HQ#±XYUH#GX#V\VWqPH#G·LQIRUPDWLRQ#GH#JHVWLRQ#GRQW#
LO#HVW#TXHVWLRQ#FL0GHVVXV#DLGHUD#JUDQGHPHQW#OH#SHUVRQQHO#GX#PLQLVWqUH#j#
DVVXPHU#VHV#UHVSRQVDELOLWpV#DFWXHOOHV/#FH#TXL#OXL#SHUPHWWUD#GH#IRUPHU#GHV#
LQVSHFWHXUV#UpJLRQDX[#SRXU#OD#UpDOLVDWLRQ#G*LQVSHFWLRQV#VXU#OH#WHUUDLQ1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71455714557145571455 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#YLJXHXU#XQH#SURFpGXUH#YLVDQW#j#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#YLJXHXU#XQH#SURFpGXUH#YLVDQW#j#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#YLJXHXU#XQH#SURFpGXUH#YLVDQW#j#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#YLJXHXU#XQH#SURFpGXUH#YLVDQW#j#
DVVXUHU#OD#VXUYHLOODQFH#UpJXOLqUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#DVVXUHU#OD#VXUYHLOODQFH#UpJXOLqUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#DVVXUHU#OD#VXUYHLOODQFH#UpJXOLqUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#DVVXUHU#OD#VXUYHLOODQFH#UpJXOLqUH#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#
GH#IRUHXUV#GH#SXLWV#HW#j#HQ#IDLUH#UDSSRUW1#GH#IRUHXUV#GH#SXLWV#HW#j#HQ#IDLUH#UDSSRUW1#GH#IRUHXUV#GH#SXLWV#HW#j#HQ#IDLUH#UDSSRUW1#GH#IRUHXUV#GH#SXLWV#HW#j#HQ#IDLUH#UDSSRUW1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71456714567145671456 /H#PLQLVWqUH#HVW#G*DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#HQYLVDJHUD#
GHV#SURFpGXUHV#YLVDQW#j#UHQIRUFHU#OD#IRUPDWLRQ#GHV#PHPEUHV#GX#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 9<



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
SHUVRQQHO#UpJLRQDO#HW/#FH#IDLVDQW/#LO#IHUD#DSSHO#j#OHXUV#FDSDFLWpV#SRXU#OD#
VXUYHLOODQFH#HW#OH#UDSSRUW#UHODWLIV#j#OD#FRQIRUPLWp#DX[#UqJOHPHQWV#SDU#OHV#
HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#OHV#IRUHXUV#GH#SXLWV1#>7UDGXFWLRQ1@

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 71457714577145771457 ,O#HVW#SDUWLHOOHPHQW#VDWLVIDLW#DX#FULWqUH1#%LHQ#TXH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#Q·H[HUFH#TX·XQH#
VXUYHLOODQFH#OLPLWpH#GHV#WDX[#GH#UHPERXUVHPHQW#GHV#ERQV#HW#GHV#QXPpURV#
G·LGHQWLILFDWLRQ#GH#SDUFHOOH#PDQTXDQWV/#OH#PDQTXH#GH#VXUYHLOODQFH#GH#OD#
FRQIRUPLWp#DX[#UqJOHPHQWV#HQ#JpQpUDO#GH#OD#SDUW#GX#SHUVRQQHO#GX#
PLQLVWqUH/#GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV/#GHV#IRUHXUV#GH#SXLWV#HW#
GHV#SURSULpWDLUHV#QRXV#SUpRFFXSH#JUDQGHPHQW1#­#QRWUH#DYLV/#OH#PLQLVWqUH#
GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#Q·DVVXUH#SDV#VXU#OH#
WHUUDLQ#XQ#QLYHDX#G·LQVSHFWLRQ#VXIILVDQW#HQ#UDSSRUW#DYHF#OHV#UqJOHPHQWV1#
/H#PDQTXH#GH#VXUYHLOODQFH#GH#OD#FRQIRUPLWp#GX#SHUVRQQHO#DX[#UqJOHPHQWV#
DX#VHLQ#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#QRXV#SUpRFFXSH#DXVVL1#
1RXV#FUR\RQV#TXH#FHWWH#ODFXQH#SRXUUDLW#DYRLU#GHV#UpSHUFXVVLRQV#JUDYHV#
SRXU#OH#SURJUDPPH#HW#SRXU#OD#SURYLQFH1

([pFXWLRQ#GHV#([pFXWLRQ#GHV#([pFXWLRQ#GHV#([pFXWLRQ#GHV#
UqJOHPHQWVUqJOHPHQWVUqJOHPHQWVUqJOHPHQWV

71458714587145871458 1RWUH#WURLVLqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

8Q#PpFDQLVPH#G·H[pFXWLRQ#DGpTXDW#GRLW#rWUH#PLV#HQ#SODFH#SRXU#YHLOOHU#
j#FH#TXH#OHV#SDUWLHV#FRQFHUQpHV#UHVSHFWHQW#OH#5qJOHPHQW#VXU#OHV#SXLWV#
G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#>7UDGXFWLRQ1@

5HVSRQVDELOLWp#GH#O·H[pFXWLRQ5HVSRQVDELOLWp#GH#O·H[pFXWLRQ5HVSRQVDELOLWp#GH#O·H[pFXWLRQ5HVSRQVDELOLWp#GH#O·H[pFXWLRQ 71459714597145971459 1RXV#DYRQV#GpWHUPLQp#TX·LO#LQFRPEH#SULQFLSDOHPHQW#DX#PLQLVWqUH#
GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#GH#YHLOOHU#j#OD#PLVH#HQ#
SODFH#GH#PpFDQLVPHV#G·H[pFXWLRQ#DGpTXDWV#GX#5qJOHPHQW#VXU#O·HDX#
SRWDEOH1#1RXV#DYRQV#pJDOHPHQW#GpWHUPLQp#TX·LO#LQFRPEH#HQWLqUHPHQW#DX#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#G·DVVXUHU#
O·H[pFXWLRQ#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX1#$X#FRXUV#GH#QRWUH#WUDYDLO/#
QRXV#DYRQV#QRWp#SOXVLHXUV#VHFWHXUV#GH#QRQ0FRQIRUPLWp1#3DU#H[HPSOH/#GHV#
HQWUHSUHQHXUV#HW#GHV#IRUHXUV#QH#UHPHWWHQW#SDV#OHXU#UDSSRUW#GDQV#OHV#
63 MRXUV#VXLYDQW#OH#IRUDJH/#GHV#SURSULpWDLUHV#QH#IRQW#SDV#DQDO\VHU#
G·pFKDQWLOORQ#G·HDX/#HW#GHV#FUHXVHXUV#GH#SXLWV#QH#VRQW#SDV#WLWXODLUHV#G·XQ#
SHUPLV/#QH#YHQGHQW#SDV#OHV#ERQV#RX#QH#UHPHWWHQW#SDV#GH#UDSSRUW#GH#
IRUDJH1#1RXV#DYRQV#YRXOX#GpWHUPLQHU#TXHOV#pWDLHQW#OHV#PpFDQLVPHV#HW#OHV#
PpWKRGHV#HQ#SODFH#SRXU#UHGUHVVHU#GH#WHOOHV#VLWXDWLRQV#GH#QRQ0FRQIRUPLWp1#

7145:7145:7145:7145: /H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#D#
XQH#GLUHFWLYH#HQ#PDWLqUH#GH#FRQIRUPLWp#HW#G·H[pFXWLRQ#TXL#YLVH#SOXW{W/#
VHORQ#OH#PLQLVWqUH/#j#PD[LPLVHU#OD#FRQIRUPLWp#j#GHV#SUDWLTXHV#VDLQHV#SRXU#
O·HQYLURQQHPHQW#TX·j#LQWHQWHU#GHV#SRXUVXLWHV#HQ#FDV#G·LQIUDFWLRQ1#/HV#
PpFDQLVPHV#G·H[pFXWLRQ#SHXYHQW#rWUH#GHV#DYHUWLVVHPHQWV/#GHV#pFKpDQFHV#
GH#FRQIRUPLWp/#GHV#RUGRQQDQFHV#PLQLVWpULHOOHV#HW#OD#UpDOLVDWLRQ#G·XQH#
HQTXrWH#FRPSOqWH#SRXYDQW#PHQHU#j#XQH#SRXUVXLWH1#'DQV#OH#FRXUV#GH#QRWUH#
YpULILFDWLRQ/#QRXV#DYRQV#FKHUFKp#j#GpWHUPLQHU#FH#TXH#OD#'LUHFWLRQ#GHV#
VHUYLFHV#UpJLRQDX[#HW#GH#O·H[pFXWLRQ#IDLW#DFWXHOOHPHQW#SRXU#DVVXUHU#
O·H[pFXWLRQ#GHV#UqJOHPHQWV1#1RXV#QRXV#DWWHQGRQV#j#FH#TXH#OH#
JRXYHUQHPHQW#DLW#PLV#HQ#SODFH#GHV#PpFDQLVPHV#HW#GHV#PpWKRGHV#DGpTXDWV#
:3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
SRXU#DVVXUHU#O·H[pFXWLRQ#GHV#UqJOHPHQWV#HQ#YLJXHXU1#1RQ#VHXOHPHQW#
YRXORQV0QRXV#YRLU#OHV#PHVXUHV#QpFHVVDLUHV#SULVHV#DX#QRP#GX#PLQLVWqUH/#
PDLV#DXVVL#XQ#UDSSRUW#SHUWLQHQW#HW#H[DFW#GH#FHV#PHVXUHV1#

$EVHQFH#G·XQH#SURFpGXUH#$EVHQFH#G·XQH#SURFpGXUH#$EVHQFH#G·XQH#SURFpGXUH#$EVHQFH#G·XQH#SURFpGXUH#
RIILFLHOOHRIILFLHOOHRIILFLHOOHRIILFLHOOH

7145;7145;7145;7145; 1RWUH#YpULILFDWLRQ#QRXV#D#SHUPLV#GH#GpWHUPLQHU#TXH#OHV#DFWHV#GH#
QRQ0FRQIRUPLWp#VRQW#G·DERUG#SRUWpV#j#O·DWWHQWLRQ#GX#SHUVRQQHO#GH#OD#
6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#TXL#DGPLQLVWUH#OHV#
SURJUDPPHV#YLVDQW#OD#PLVH#HQ#±XYUH#GHV#UqJOHPHQWV1#3DUPL#OHV#FDV#OHV#
SOXV#FRXUDQWV/#PHQWLRQQRQV#SDU#H[HPSOH#OH#FDV#G·XQ#SURSULpWDLUH#TXL#
WpOpSKRQH#SRXU#GLUH#TX·LO#QH#SHXW#SDV#DYRLU#G·HDX#SRWDEOH1#$SUqV#HQTXrWH/#
OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#SHXW#GpWHUPLQHU#TXH#OH#
IRUHXU#GX#SXLWV#Q·D#SDV#XWLOLVp#XQ#WXEDJH#GH#ORQJXHXU#VXIILVDQWH/#RX#TX·LO#
D#IRUp#WURS#SUqV#GH#OD#IRVVH#VHSWLTXH1#8Q#DXWUH#H[HPSOH#VHUDLW#FHOXL#G·XQ#
IRUHXU#GH#SXLWV#WLWXODLUH#G·XQ#SHUPLV#TXL#WpOpSKRQH#SRXU#UDSSRUWHU#OH#
IRUDJH#G·XQ#SXLWV#SDU#XQ#IRUHXU#QRQ#WLWXODLUH#G·XQ#SHUPLV1#

7145<7145<7145<7145< 'DQV#QRV#HQWUHYXHV#DYHF#GHV#PHPEUHV#GX#SHUVRQQHO#GH#OD#6HFWLRQ#
GH#OD#SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#HW#GH#OD#6HFWLRQ#GH#O·H[pFXWLRQ/#
QRXV#DYRQV#GpWHUPLQp#TXH#O·© HQWHQWH ª#HQWUH#OHV#GHX[#VHFWLRQV#HVW#OD#
VXLYDQWH1#/H#SHUVRQQHO#GH#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW#HVVD\H#GH#V·RFFXSHU#GHV#TXHVWLRQV#WRXFKDQW#O·H[pFXWLRQ#
HQ#FRPPHQoDQW#SDU#FRPPXQLTXHU#DYHF#OHV#SHUVRQQHV#FRQFHUQpHV1#6·LO#
V·DJLW#G·XQ#HQWUHSUHQHXU#RX#G·XQ#IRUHXU/#OD#FRPPXQLFDWLRQ#D#
KDELWXHOOHPHQW#OLHX#SDU#WpOpSKRQH1#/H#SHUVRQQHO#GH#OD#6HFWLRQ#GH#OD#
SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#WHQWH#GH#UpJOHU#OH#SUREOqPH#HW#IDLW#DSSHO#
j#OD#6HFWLRQ#GH#O·H[pFXWLRQ#VHXOHPHQW#V·LO#QH#UpXVVLW#SDV1#'DQV#XQ#WHO#FDV/#
OD#6HFWLRQ#GH#O·H[pFXWLRQ#RXYUH#XQ#GRVVLHU/#IDLW#HQTXrWH#HW#GpWHUPLQH#V·LO#
\#D#OLHX#G·LQWHQWHU#XQH#SRXUVXLWH1#$X#FRXUV#GHV#WURLV#GHUQLqUHV#DQQpHV/#
G·DSUqV#FH#TXH#QRXV#DYRQV#YX/#OD#6HFWLRQ#GH#O·H[pFXWLRQ#D#RXYHUW#
VHXOHPHQW#FLQT#GRVVLHUV#D\DQW#WUDLW#DX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#DX#
5qJOHPHQW#VXU#O·HDX#SRWDEOH1#/H#SHUVRQQHO#G·H[pFXWLRQ#QRXV#D#DGPLV#QH#
SDV#EHDXFRXS#V·RFFXSHU#GHV#DFWLYLWpV#GH#IRUDJH#GH#SXLWV1##

71463714637146371463 *UkFH#j#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#UHOHYp#GHV#LQFRKpUHQFHV#
GDQV#OH#SURWRFROH1#/H#SHUVRQQHO#GH#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW#FRPPXQLTXH#LPPpGLDWHPHQW#DYHF#OD#6HFWLRQ#GH#
O·H[pFXWLRQ#VL#OH#FDV#LPSOLTXH#XQ#IRUHXU#QRQ#WLWXODLUH#G·XQ#SHUPLV/#PDLV#
F·HVW#j#SHX#SUqV#WRXW1#'DQV#QRV#HQWUHYXHV#DYHF#OH#SHUVRQQHO#GH#OD#6HFWLRQ#
GH#OD#SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW/#QRXV#DYRQV#UHPDUTXp#XQH#
FHUWDLQH#KpVLWDWLRQ#FRQFHUQDQW#OHV#PHVXUHV#j#SUHQGUH1#/·DEVHQFH#G·XQH#
SURFpGXUH#RIILFLHOOH#SRXU#OH#WUDLWHPHQW#GHV#TXHVWLRQV#WRXFKDQW#O·H[pFXWLRQ#
GHV#GHX[#UqJOHPHQWV#QRXV#SUpRFFXSH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71464714647146471464 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#SODFH#XQH#SURFpGXUH#RIILFLHOOH#TXH#OH#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#SODFH#XQH#SURFpGXUH#RIILFLHOOH#TXH#OH#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#SODFH#XQH#SURFpGXUH#RIILFLHOOH#TXH#OH#GHV#*RXYHUQHPHQWV#ORFDX[#PHWWH#HQ#SODFH#XQH#SURFpGXUH#RIILFLHOOH#TXH#OH#
SHUVRQQHO#GHYUD#VXLYUH#SRXU#OHV#TXHVWLRQV#UHODWLYHV#j#O·H[pFXWLRQ#GX#SHUVRQQHO#GHYUD#VXLYUH#SRXU#OHV#TXHVWLRQV#UHODWLYHV#j#O·H[pFXWLRQ#GX#SHUVRQQHO#GHYUD#VXLYUH#SRXU#OHV#TXHVWLRQV#UHODWLYHV#j#O·H[pFXWLRQ#GX#SHUVRQQHO#GHYUD#VXLYUH#SRXU#OHV#TXHVWLRQV#UHODWLYHV#j#O·H[pFXWLRQ#GX#
5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX##HW#GX##HW#GX##HW#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH1111
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 :4



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71465714657146571465 #/H#PLQLVWqUH#HVW#G*DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#GX#
YpULILFDWHXU#JpQpUDO1#/H#PLQLVWqUH#HQWDPHUD#GHV#GLVFXVVLRQV#SRXU#
H[DPLQHU#OHV#SURFpGXUHV#UHODWLYHV#j#OD#FRQIRUPLWp#HW#j#O*H[pFXWLRQ#GDQV#
O*LQWHQWLRQ#G*pODERUHU#XQ#GRFXPHQW#GH#SURWRFROH/#TXL#VHUD#GLVWULEXp#j#
O*HQVHPEOH#GX#SHUVRQQHO#G*H[pFXWLRQ#V*RFFXSDQW#GHV#LQVSHFWLRQV#HW#GH#
O*H[pFXWLRQ1#>7UDGXFWLRQ1@

'RFXPHQWDWLRQ#PpGLRFUH'RFXPHQWDWLRQ#PpGLRFUH'RFXPHQWDWLRQ#PpGLRFUH'RFXPHQWDWLRQ#PpGLRFUH 71466714667146671466 1RXV#Q·DYRQV#WURXYp#TXH#WUqV#SHX#VLQRQ#DXFXQH#GRFXPHQWDWLRQ#
UHODWLYH#j#ERQ#QRPEUH#GHV#TXHVWLRQV#WRXFKDQW#O·H[pFXWLRQ#TXL#RQW#pWp#
SRUWpHV#j#O·DWWHQWLRQ#GX#SHUVRQQHO#GH#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW1#&RPPH#QRXV#O·DYRQV#GpMj#GLW/#OD#SOXSDUW#GHV#TXHVWLRQV#
pWDQW#WUDLWpHV#SDU#WpOpSKRQH/#LO#Q·\#D#SDV#GH#FRPSWH#UHQGX#RIILFLHO1#
4XHOTXHV#GRVVLHUV#VRQW#WHQXV#SRXU#GRFXPHQWHU#FHUWDLQHV#HQTXrWHV#SOXV#
GpWDLOOpHV/#PDLV#OD#PDMRULWp#GX#WUDYDLO#DFFRPSOL#VRXV#FHW#DVSHFW#Q·HVW#SDV#
FRQVLJQp1#1RV#SUpRFFXSDWLRQV#VRQW#GRXEOHV1#3UHPLqUHPHQW/#QRXV#
HVWLPRQV#TXH#O·DEVHQFH#GH#GRFXPHQWDWLRQ#FRQFHUQDQW#OHV#TXHVWLRQV#GH#
FRQIRUPLWp#SRXUUDLW#DYRLU#GHV#UpSHUFXVVLRQV#MXULGLTXHV#JUDYHV#SRXU#OH#
PLQLVWqUH1#$LQVL/#VL#OH#SURSULpWDLUH#D#GHV#SUREOqPHV#G·HDX#SDUFH#TXH#OH#
SXLWV#HVW#IRUp#WURS#SUqV#G·XQH#IRVVH#VHSWLTXH/#QRXV#SHQVRQV#TXH#OH#
PLQLVWqUH#GHYUDLW#DYRLU#XQH#GRFXPHQWDWLRQ#FODLUH#VXU#OHV#PHVXUHV#SULVHV1#
'HX[LqPHPHQW/#QRXV#FUR\RQV#TX·LO#HVW#GLIILFLOH#G·pYDOXHU#OD#SHUWLQHQFH#
GHV#PHVXUHV#SULVHV#HQ#UpDFWLRQ#j#GHV#LQFLGHQWV#GLYHUV/#SXLVTX·LO#Q·H[LVWH#
SDV#GH#GRFXPHQWDWLRQ1#/·DEVHQFH#GH#GRFXPHQWDWLRQ#FRQFHUQDQW#OHV#
PHVXUHV#SULVHV/#RX/#GDQV#FHUWDLQV#FDV/#FRQFHUQDQW#OHV#PHVXUHV#QRQ#
SULVHV/#SRXUUDLW#DIIDLEOLU#OD#UHGGLWLRQ#GH#FRPSWH#GX#SHUVRQQHO#FKDUJp#GH#
V·RFFXSHU#GH#WHOV#LQFLGHQWV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71467714677146771467 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VHV#PpWKRGHV#HQ#PDWLqUH#GH#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VHV#PpWKRGHV#HQ#PDWLqUH#GH#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VHV#PpWKRGHV#HQ#PDWLqUH#GH#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VHV#PpWKRGHV#HQ#PDWLqUH#GH#
GRFXPHQWDWLRQ#DILQ#G·pODERUHU#XQ#PR\HQ#HIILFDFH#GH#FRQVLJQHU#GH#GRFXPHQWDWLRQ#DILQ#G·pODERUHU#XQ#PR\HQ#HIILFDFH#GH#FRQVLJQHU#GH#GRFXPHQWDWLRQ#DILQ#G·pODERUHU#XQ#PR\HQ#HIILFDFH#GH#FRQVLJQHU#GH#GRFXPHQWDWLRQ#DILQ#G·pODERUHU#XQ#PR\HQ#HIILFDFH#GH#FRQVLJQHU#GH#
O·LQIRUPDWLRQ#FOp#VXU#OD#FRQIRUPLWp#HW#O·H[pFXWLRQ1#O·LQIRUPDWLRQ#FOp#VXU#OD#FRQIRUPLWp#HW#O·H[pFXWLRQ1#O·LQIRUPDWLRQ#FOp#VXU#OD#FRQIRUPLWp#HW#O·H[pFXWLRQ1#O·LQIRUPDWLRQ#FOp#VXU#OD#FRQIRUPLWp#HW#O·H[pFXWLRQ1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71468714687146871468 /H#PLQLVWqUH#HVW#G*DFFRUG#DYHF#OD#UHFRPPDQGDWLRQ#HW#DVVXUHUD#OH#
VXLYL#GHV#UHQVHLJQHPHQWV#UHODWLIV#j#OD#FRQIRUPLWp#HW#j#O*H[pFXWLRQ#YLVDQW#
FKDTXH#IRUHXU#HW#HQWUHSUHQHXU1#>7UDGXFWLRQ1@

5DSSRUWV#LQH[DFWV5DSSRUWV#LQH[DFWV5DSSRUWV#LQH[DFWV5DSSRUWV#LQH[DFWV 71469714697146971469 'DQV#OH#FDGUH#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#QRWDPPHQW#OX#OHV#
GLUHFWLYHV#HW#OHV#PpWKRGHV#GX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#YLVDQW#OHV#TXHVWLRQV#UHODWLYHV#j#O·H[pFXWLRQ#GX#
5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#/D#
'LUHFWLRQ#GHV#VHUYLFHV#UpJLRQDX[#HW#GH#O·H[pFXWLRQ#IRXUQLW#j#O·KHXUH#
DFWXHOOH#XQ#UpVXPp#GHV#LQFLGHQWV#HW#XQ#UpVXPp#GHV#DFFXVDWLRQV#GDQV#OH#
UDSSRUW#DQQXHO#GX#PLQLVWqUH1#+/D#GLUHFWLRQ#GpILQLW#FRPPH#LQFLGHQW#WRXWH#
FLUFRQVWDQFH#UHOLpH#j#XQ#UqJOHPHQW#TXL#RFFDVLRQQH#O·DEVHQFH#G·XQ#
HPSOR\p#GX#PLQLVWqUH#GXUDQW#SOXV#G·XQH#KHXUH1,

7146:7146:7146:7146: 1RXV#DYRQV#IDLW#XQ#WUDYDLO#GH#YpULILFDWLRQ#VXU#OH#UpVXPp#GHV#
LQFLGHQWV#SUpVHQWp#GDQV#OHV#UDSSRUWV#DQQXHOV#GH#4<<;#HW#GH#4<<<1#&RPPH#
OH#VLJQDOH#OH#PLQLVWqUH#SRXU#OHV#H[HUFLFHV#YLVpV/#OD#GLUHFWLRQ#V·HVW#RFFXSpH#
:5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
GH#7: LQFLGHQWV#UHOLpV#DX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GH#; LQFLGHQWV#
UHOLpV#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#GDQV#OD#SURYLQFH1#1RXV#DYRQV#
H[DPLQp#OHV#GRVVLHUV#G·LQFLGHQW#DX#EXUHDX#FHQWUDO#+UpJLRQ#GH#)UHGHULFWRQ,#
HW#DX#EXUHDX#UpJLRQDO#GH#*UDQG06DXOW1#'·DSUqV#QRV#FRQVWDWDWLRQV/#XQ#
V\VWqPH#GH#UDSSRUW#G·LQFLGHQWV#HVW#HQ#SODFH/#PDLV#LO#V·DJLW#VRXYHQW#
G·LQFLGHQWV#TXL#QH#FRUUHVSRQGHQW#SDV#j#OD#GpILQLWLRQ#GX#PLQLVWqUH1#1RXV#
DYRQV#GpWHUPLQp#TXH/#GDQV#6; (#GHV#LQFLGHQWV#VLJQDOpV/#LO#V·DJLVVDLW#
VLPSOHPHQW#GH#SURSULpWDLUHV#ODLVVDQW#OHXU#pFKDQWLOORQ#G·HDX#DX#PLQLVWqUH#
SRXU#OHXU#HQYRL#DX#ODERUDWRLUH#HW#TXH/#HQFRUH#XQH#IRLV#GDQV#6; (#GHV#
LQFLGHQWV#VLJQDOpV/#LO#V·DJLVVDLW#GH#GHPDQGHV#G·DQDO\VH#SDU#GHV#
SURSULpWDLUHV#+GH#SXLWV#GpMj#FRQVWUXLWV,#SRXU#GLIIpUHQWHV#UDLVRQV/#GH#OD#
VLPSOH#FXULRVLWp#j#XQH#RGHXU#GH#SpWUROH1

7146;7146;7146;7146; ­#QRWUH#DYLV/#OH#V\VWqPH#DFWXHO#GH#UDSSRUW#G·LQFLGHQWV#Q·HVW#SDV#
DVVH]#FRPSOHW#HW#PDQTXH#GH#FRKpUHQFH1#1RXV#QRXV#DWWHQGULRQV#j#FH#TXH#
OHV#LQFLGHQWV#VRLHQW#GLUHFWHPHQW#UHOLpV#DX#UqJOHPHQW#HQ#YHUWX#GXTXHO#LOV#
VRQW#VLJQDOpV1#3DU#H[HPSOH/#HQ#YHUWX#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX/#
XQ#LQFLGHQW#SRXUUDLW#rWUH#XQ#IRUHXU#GH#SXLWV#TXL#IRUH#VDQV#SHUPLV/#XQ#SXLWV#
VLWXp#WURS#SUqV#G·XQH#IRVVH#VHSWLTXH#RX#XQ#SXLWV#FRQVWUXLW#VDQV#OH#WXEDJH#
SUHVFULW1#(Q#YHUWX#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH/#XQ#LQFLGHQW#SRXUUDLW#
rWUH#XQ#IRUHXU#TXL#QH#YHQG#SDV#GH#ERQV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 7146<7146<7146<7146< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#UpYLVH#OD#SURFpGXUH#HQ#SODFH#SRXU#OH#GHV#*RXYHUQHPHQWV#ORFDX[#UpYLVH#OD#SURFpGXUH#HQ#SODFH#SRXU#OH#GHV#*RXYHUQHPHQWV#ORFDX[#UpYLVH#OD#SURFpGXUH#HQ#SODFH#SRXU#OH#GHV#*RXYHUQHPHQWV#ORFDX[#UpYLVH#OD#SURFpGXUH#HQ#SODFH#SRXU#OH#
VLJQDOHPHQW#GHV#LQFLGHQWV#GH#VRUWH#TXH#OHV#LQFLGHQWV#VRLHQW#UHOLpV#DX#VLJQDOHPHQW#GHV#LQFLGHQWV#GH#VRUWH#TXH#OHV#LQFLGHQWV#VRLHQW#UHOLpV#DX#VLJQDOHPHQW#GHV#LQFLGHQWV#GH#VRUWH#TXH#OHV#LQFLGHQWV#VRLHQW#UHOLpV#DX#VLJQDOHPHQW#GHV#LQFLGHQWV#GH#VRUWH#TXH#OHV#LQFLGHQWV#VRLHQW#UHOLpV#DX#
UqJOHPHQW#DSSOLFDEOH1#/H#PDQTXH#GH#FRKpUHQFH#SDUPL#OHV#GLUHFWLRQV#UqJOHPHQW#DSSOLFDEOH1#/H#PDQTXH#GH#FRKpUHQFH#SDUPL#OHV#GLUHFWLRQV#UqJOHPHQW#DSSOLFDEOH1#/H#PDQTXH#GH#FRKpUHQFH#SDUPL#OHV#GLUHFWLRQV#UqJOHPHQW#DSSOLFDEOH1#/H#PDQTXH#GH#FRKpUHQFH#SDUPL#OHV#GLUHFWLRQV#
GHYUDLW#rWUH#UpVROX1GHYUDLW#rWUH#UpVROX1GHYUDLW#rWUH#UpVROX1GHYUDLW#rWUH#UpVROX1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71473714737147371473 /H#PLQLVWqUH#FRQVHQW#j#UHYRLU#OHV#SURFpGXUHV#GH#VLJQDOHPHQW#GHV#
LQFLGHQWV#DILQ#GH#FRUUHFWHPHQW#UHOLHU#OHV#LQFLGHQWV#DX#UqJOHPHQW#
DSSOLFDEOH1#/H#PLQLVWqUH#UpYLVHUD#VRQ#PpFDQLVPH#GH#UpSRQVH#DX[#
LQFLGHQWV#DILQ#G*DVVXUHU#O*XQLIRUPLWp#SDUPL#WRXWHV#OHV#GLUHFWLRQV#GX#
PLQLVWqUH1#>7UDGXFWLRQ1@

71474714747147471474 0DOJUp#OHV#ODFXQHV#GDQV#OH#V\VWqPH#GH#UDSSRUW#G·LQFLGHQWV#HQ#
SODFH#j#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJLRQDX[#HW#GH#O·H[pFXWLRQ/#QRXV#
FUR\RQV#WRXW#GH#PrPH#TX·LO#SUpVHQWH#GHV#DYDQWDJHV#SRWHQWLHOV#SRXU#OH#
PLQLVWqUH1#­#QRWUH#DYLV/#LO#VHUW#GH#GRFXPHQWDWLRQ#LPSRUWDQWH#VXU#OH#SODQ#
MXULGLTXH#HW#SHUPHW#GH#UHQGUH#FRPSWH#GHV#PHVXUHV#SULVHV#RX/#GDQV#
FHUWDLQV#FDV/#QRQ#SULVHV1#­#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
O·HQYLURQQHPHQW/#QRXV#QRXV#LQTXLpWRQV#GX#IDLW#TX·XQH#PpWKRGH#GH#
UDSSRUW#GpWDLOOpH#Q·D#SDV#pWp#PLVH#HQ#±XYUH#GH#IDoRQ#FRKpUHQWH1#/H#
SHUVRQQHO#WLHQW#TXHOTXHV#GRVVLHUV#G·LQFLGHQW#DLQVL#TX·XQ#GRVVLHU#JpQpUDO#
FRQWHQDQW#GH#QRPEUHXVHV#GHPDQGHV#G·LQIRUPDWLRQ#GX#SXEOLF1#1RXV#DYRQV#
GpWHUPLQp#TXH#OH#GRVVLHU#FRQWLHQW#GHV#OHWWUHV#YHQDQW#GH#SURSULpWDLUHV#GH#
SXLWV#DGUHVVpHV#DX#PLQLVWqUH/#PDLV#VDQV#GRFXPHQWDWLRQ#VXU#OH#VXLYL1#/H#
SHUVRQQHO#GH#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#O·HQYLURQQHPHQW#QH#VXLW#SDV#
OD#GpILQLWLRQ#G·LQFLGHQW#GH#OD#'LUHFWLRQ#GHV#VHUYLFHV#UpJLRQDX[#HW#GH#
O·H[pFXWLRQ1#(Q#IDLW/#SHUVRQQH#j#OD#6HFWLRQ#GH#OD#SODQLILFDWLRQ#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 :6



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
O·HQYLURQQHPHQW#Q·D#SX#GpILQLU#XQH#FLUFRQVWDQFH#TXL#VHUDLW#
V\VWpPDWLTXHPHQW#FRQVLGpUpH#FRPPH#XQ#© LQFLGHQW ª1#

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 71475714757147571475 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#XQH#GpILQLWLRQ#G·© LQFLGHQW ª/#TXH#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#XQH#GpILQLWLRQ#G·© LQFLGHQW ª/#TXH#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#XQH#GpILQLWLRQ#G·© LQFLGHQW ª/#TXH#GHV#*RXYHUQHPHQWV#ORFDX[#pODERUH#XQH#GpILQLWLRQ#G·© LQFLGHQW ª/#TXH#
WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1

71476714767147671476 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#DGRSWH/#SRXU#FRQVLJQHU#OHV#© LQFLGHQWV ª/#XQ#GHV#*RXYHUQHPHQWV#ORFDX[#DGRSWH/#SRXU#FRQVLJQHU#OHV#© LQFLGHQWV ª/#XQ#GHV#*RXYHUQHPHQWV#ORFDX[#DGRSWH/#SRXU#FRQVLJQHU#OHV#© LQFLGHQWV ª/#XQ#GHV#*RXYHUQHPHQWV#ORFDX[#DGRSWH/#SRXU#FRQVLJQHU#OHV#© LQFLGHQWV ª/#XQ#
SURWRFROH#FRKpUHQW#TXH#WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1SURWRFROH#FRKpUHQW#TXH#WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1SURWRFROH#FRKpUHQW#TXH#WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1SURWRFROH#FRKpUHQW#TXH#WRXWHV#OHV#GLUHFWLRQV#GX#PLQLVWqUH#DGRSWHURQW1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71477714777147771477 #/*XQH#GHV#PHVXUHV#SURSRVpHV#GX#UHPDQLHPHQW#VWUXFWXUHO#GX#
PLQLVWqUH#VHUD#OD#IRUPDWLRQ#G*XQ#FRPLWp#VXU#OD#FRQIRUPLWp#HW#O*H[pFXWLRQ1#
&H#FRPLWp#pODERUHUD#XQH#GpILQLWLRQ#UpYLVpH#HW#FRKpUHQWH#GX#WHUPH
©#LQFLGHQW#ª1

71478714787147871478 /H#PLQLVWqUH#FRQVHQW#j#DGRSWHU#GHV#SURWRFROHV#FRKpUHQWV#SRXU#OD#
GRFXPHQWDWLRQ#GHV#©#LQFLGHQWV#ª#SDU#WRXWHV#VHV#GLUHFWLRQV1#/D#'LUHFWLRQ#
GH#O*H[pFXWLRQ#H[DPLQHUD#OH#V\VWqPH#DFWXHO#SRXU#GpWHUPLQHU#V*LO#UpSRQG#
DX[#EHVRLQV#GX#PLQLVWqUH1#>7UDGXFWLRQ1@

$YDQWDJHV#SRVVLEOHV#G·XQ#$YDQWDJHV#SRVVLEOHV#G·XQ#$YDQWDJHV#SRVVLEOHV#G·XQ#$YDQWDJHV#SRVVLEOHV#G·XQ#
V\VWqPH#GH#V\VWqPH#GH#V\VWqPH#GH#V\VWqPH#GH#
© FRQWUDYHQWLRQV ª© FRQWUDYHQWLRQV ª© FRQWUDYHQWLRQV ª© FRQWUDYHQWLRQV ª

71479714797147971479 (Q#SOXV#GX#PDQTXH#G·LQVSHFWLRQV#GpMj#PHQWLRQQp/#OH#QRPEUH#
G·DFFXVDWLRQV#HVW#IDLEOH1#1RXV#DYRQV#GpWHUPLQp#TXH/#SRXU#OHV#WURLV#
GHUQLqUHV#DQQpHV/#LO#\#D#HX#VHXOHPHQW#GHX[#SRXUVXLWHV#LQWHQWpHV#FRQWUH#
GHV#HQWUHSUHQHXUV#GH#IRUDJH#GH#SXLWV#HW#GHV#IRUHXUV#GH#SXLWV/#GRQW#O·XQH#
FRQFHUQDQW#XQ#IRUHXU#QRQ#WLWXODLUH#G·XQ#SHUPLV#TXL#V·HVW#UpJOpH#j#OD#
IDYHXU#GX#PLQLVWqUH1#$XFXQH#PHVXUH#Q·D#MDPDLV#pWp#SULVH#FRQWUH#GHV#
FUHXVHXUV#GH#SXLWV#RX#GHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV4#TXL#
Q·DYDLHQW#SDV#REVHUYp#OHV#UqJOHPHQWV1#/D#'LUHFWLRQ#GHV#VHUYLFHV#
UpJLRQDX[#HW#GH#O·H[pFXWLRQ#HVWLPH#TXH/#HQ#YHUWX#GX#V\VWqPH#DFWXHO/#OHV#
SRXUVXLWHV#VRQW#WURS#FR�WHXVHV#HW#SUHQQHQW#WURS#GH#WHPSV1##

7147:7147:7147:7147: /D#GLUHFWLRQ#H[SORUH#DFWXHOOHPHQW#OD#SRVVLELOLWp#G·pPHWWUH#GHV#
© FRQWUDYHQWLRQV ª#SRXU#OHV#LQIUDFWLRQV#DX#OLHX#G·HQWDPHU#OHV#SURFpGXUHV#
MXGLFLDLUHV#DFWXHOOHV1#/D#FRQWUDYHQWLRQ#VHUDLW#JpQpUDOHPHQW#XQH#DPHQGH#
LQIpULHXUH#j#O·DPHQGH#PLQLPDOH#GH#833 '#DFWXHOOHPHQW#LPSRVpH#DX[#
SDUWLFXOLHUV1#/H#PLQLVWqUH#HVWLPH#TX·LO#V·DJLW#SUREDEOHPHQW#G·XQH#
PpWKRGH#SOXV#IDLVDEOH#SRXU#O·H[pFXWLRQ#GHV#UqJOHPHQWV1#­#QRWUH#DYLV/#
DVVXMHWWLU#OD#GpOLYUDQFH#GX#SHUPLV#DQQXHO#G·HQWUHSUHQHXU#RX#GH#IRUHXU#DX#
SDLHPHQW#GH#WRXWHV#OHV#DPHQGHV#GXHV#SRXUUDLW#V·DYpUHU#XQH#PHVXUH#
G·H[pFXWLRQ#XWLOH1#

5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV5HFRPPDQGDWLRQV 7147;7147;7147;7147; 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#HQYLVDJH#VpULHXVHPHQW#G·DGRSWHU#OH#FRQFHSW#GHV#*RXYHUQHPHQWV#ORFDX[#HQYLVDJH#VpULHXVHPHQW#G·DGRSWHU#OH#FRQFHSW#GHV#*RXYHUQHPHQWV#ORFDX[#HQYLVDJH#VpULHXVHPHQW#G·DGRSWHU#OH#FRQFHSW#GHV#*RXYHUQHPHQWV#ORFDX[#HQYLVDJH#VpULHXVHPHQW#G·DGRSWHU#OH#FRQFHSW#

41&RPPH#LO#HVW#H[SOLTXp#SOXV#ORLQ#GDQV#OH#FKDSLWUH/#LO#SRXUUDLW#V·DJLU#GH#SURPR0
WHXUV/#G·H[SORLWDQWV#GH#WHUUDLQ#GH#FDPSLQJ/#GH#SDUFV#GH#PDLVRQV#PRELOHV#RX#
G·pJOLVHV1#
:7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
G·pPHWWUH#GHV#© FRQWUDYHQWLRQV ª#SRXU#GLIIpUHQWV#FDV#GH#QRQ0FRQIRUPLWp#G·pPHWWUH#GHV#© FRQWUDYHQWLRQV ª#SRXU#GLIIpUHQWV#FDV#GH#QRQ0FRQIRUPLWp#G·pPHWWUH#GHV#© FRQWUDYHQWLRQV ª#SRXU#GLIIpUHQWV#FDV#GH#QRQ0FRQIRUPLWp#G·pPHWWUH#GHV#© FRQWUDYHQWLRQV ª#SRXU#GLIIpUHQWV#FDV#GH#QRQ0FRQIRUPLWp#
DX#DX#DX#DX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#DX##HW#DX##HW#DX##HW#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH1#1#1#1#
1RXV#DYRQV#UHFRPPDQGp#TXH#O·REWHQWLRQ#GHV#SHUPLV#DQQXHOV#1RXV#DYRQV#UHFRPPDQGp#TXH#O·REWHQWLRQ#GHV#SHUPLV#DQQXHOV#1RXV#DYRQV#UHFRPPDQGp#TXH#O·REWHQWLRQ#GHV#SHUPLV#DQQXHOV#1RXV#DYRQV#UHFRPPDQGp#TXH#O·REWHQWLRQ#GHV#SHUPLV#DQQXHOV#
G·HQWUHSUHQHXU#RX#GH#IRUHXU#VRLW#DVVXMHWWLH#DX#SDLHPHQW#GH#WRXWHV#OHV#G·HQWUHSUHQHXU#RX#GH#IRUHXU#VRLW#DVVXMHWWLH#DX#SDLHPHQW#GH#WRXWHV#OHV#G·HQWUHSUHQHXU#RX#GH#IRUHXU#VRLW#DVVXMHWWLH#DX#SDLHPHQW#GH#WRXWHV#OHV#G·HQWUHSUHQHXU#RX#GH#IRUHXU#VRLW#DVVXMHWWLH#DX#SDLHPHQW#GH#WRXWHV#OHV#
VRPPHV#GXHV1#VRPPHV#GXHV1#VRPPHV#GXHV1#VRPPHV#GXHV1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 7147<7147<7147<7147< /H#PLQLVWqUH#FRQVHQW#j#HQYLVDJHU#VpULHXVHPHQW#G*DGRSWHU#OH#
FRQFHSW#G*pPHWWUH#GHV#©#FRQWUDYHQWLRQV#ª#SRXU#GLIIpUHQWV#FDV#GH#QRQ0
FRQIRUPLWp#DX#5qJOHPHQW#VXU#OHV#SXLWV#G*HDX#HW#DX#5qJOHPHQW#VXU#O*HDX#
SRWDEOH1#/*RSWLRQ#G*pPHWWUH#GHV#FRQWUDYHQWLRQV#HVW#j#O*pWXGH#SDU#OH#
PLQLVWqUH/#HW#OHV#LQVSHFWHXUV#VRQW#IRUWHPHQW#HQ#IDYHXU#G*XQH#WHOOH#
DSSURFKH1#/H#PLQLVWqUH#FRPSUHQG#O*LQWHQWLRQ#GX#YpULILFDWHXU#JpQpUDO#
GDQV#VD#UHFRPPDQGDWLRQ#YLVDQW#OD#©#UHWHQXH#ª#GHV#SHUPLV/#PDLV#LO#\#D#OLHX#
pJDOHPHQW#G*HQYLVDJHU#OD#TXHVWLRQ#GDQV#OH#FRQWH[WH#GH#WRXV#OHV#GURLWV#
DFTXLV1#>7UDGXFWLRQ1@

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 71483714837148371483 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#­#QRWUH#DYLV/#OH#JRXYHUQHPHQW#Q·D#
SDV#PLV#HQ#SODFH#XQ#V\VWqPH#G·H[pFXWLRQ#VXIILVDQW#TXL#DVVXUH#OD#
FRQIRUPLWp#GH#WRXWHV#OHV#SDUWLHV#YLVpHV#DX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#
HW#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#1RXV#SHQVRQV#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#GHYUDLW#PHWWUH#HQ#YLJXHXU#
GHV#SURFpGXUHV#RIILFLHOOHV#SRXU#O·HQTXrWH/#OD#GRFXPHQWDWLRQ#HW#OH#UDSSRUW#
GHV#LQFLGHQWV#YLVpV#SDU#OHV#UqJOHPHQWV#HQ#TXHVWLRQ1#

([DPHQ#GHV#UqJOHPHQWV([DPHQ#GHV#UqJOHPHQWV([DPHQ#GHV#UqJOHPHQWV([DPHQ#GHV#UqJOHPHQWV 71484714847148471484 1RWUH#TXDWULqPH#FULWqUH#HVW#OH#VXLYDQW =#

/H#JRXYHUQHPHQW#GRLW#UpYLVHU#SpULRGLTXHPHQW#OH#5qJOHPHQW#VXU#OHV#
SXLWV#G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH#HW#DSSRUWHU#OHV#
PRGLILFDWLRQV#QpFHVVDLUHV#GH#PDQLqUH#RSSRUWXQH1

71485714857148571485 1RXV#FUR\RQV#TX·LO#HVW#LPSRUWDQW#G·pYDOXHU#OHV#UqJOHPHQWV#GH#
IDoRQ#UpJXOLqUH#DILQ#GH#GpWHUPLQHU#V·LOV#DWWHLJQHQW#OHV#REMHFWLIV#YLVpV#HW#
VDWLVIRQW#DX[#EHVRLQV#GHV#XWLOLVDWHXUV1#'DQV#XQH#WHOOH#RSWLTXH/#QRWUH#
WUDYDLO#GH#YpULILFDWLRQ#D#FRQVLVWp#j#GpWHUPLQHU#TXHOOH#pWDLW#OD#SURFpGXUH#HQ#
SODFH#DX#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#HW#
DX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#SRXU#DVVXUHU#XQH#UpYLVLRQ#
UpJXOLqUH#GHV#PHVXUHV#OpJLVODWLYHV1#'·DSUqV#OHV#GLYHUVHV#HQWUHYXHV#TXH#
QRXV#DYRQV#PHQpHV/#QRXV#DYRQV#GpWHUPLQp#TXH#QL#O·XQ#QL#O·DXWUH#GHV#
PLQLVWqUHV#Q·D#PLV#HQ#SODFH#FH#TXH#QRXV#FRQVLGpURQV#FRPPH#XQH#
SURFpGXUH#RIILFLHOOH#SRXU#OD#UpYLVLRQ#UpJXOLqUH#GHV#PHVXUHV#OpJLVODWLYHV1#
/HV#GHX[#PLQLVWqUHV#VHPEOHQW#WUDLWHU#GLYHUV#DVSHFWV#GHV#PHVXUHV#GH#IDoRQ#
SRQFWXHOOH/#ORUVTX·LO#\#D#OLHX#GH#UpDJLU1#1RXV#DYRQV#FHUQp#GHV#DVSHFWV#GHV#
PHVXUHV#OpJLVODWLYHV#HW#GHV#UqJOHPHQWV#TXL#RQW#EHVRLQ#G·rWUH#UpYLVpV#HW#
PRGLILpV1#0DLV#LO#QRXV#VHPEOH#TXH#OHV#PLQLVWqUHV#VRLHQW#OHQWV#j#V·\#
PHWWUH1#

71486714867148671486 /H#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#OH#5qJOHPHQW#VXU#O·HDX#
SRWDEOH#VRQW#HQWUpV#HQ#YLJXHXU#OH#4HU#MXLOOHW#4<<3#HW#OH#4HU#MDQYLHU#4<<7#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 :8



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
UHVSHFWLYHPHQW1#'HSXLV/#DXFXQH#PRGLILFDWLRQ#Q·D#pWp#DSSRUWpH#j#FHV#
UqJOHPHQWV1

'LYHUVHV#H[LJHQFHV#YLVDQW#OHV#'LYHUVHV#H[LJHQFHV#YLVDQW#OHV#'LYHUVHV#H[LJHQFHV#YLVDQW#OHV#'LYHUVHV#H[LJHQFHV#YLVDQW#OHV#
FUHXVHXUV#GH#SXLWV#0##FUHXVHXUV#GH#SXLWV#0##FUHXVHXUV#GH#SXLWV#0##FUHXVHXUV#GH#SXLWV#0##
0LQLVWqUH#GH#0LQLVWqUH#GH#0LQLVWqUH#GH#0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

71487714877148771487 'H#QRPEUHXVHV#H[LJHQFHV#UpJOHPHQWDLUHV#YLVHQW#OHV#FUHXVHXUV#GH#
SXLWV/#GHSXLV#O·REWHQWLRQ#G·XQ#SHUPLV#DQQXHO#j#OD#YHQWH#GH#ERQV#DX[#
SURSULpWDLUHV1#,O#QRXV#HVW#FODLUHPHQW#DSSDUX#GXUDQW#QRWUH#YpULILFDWLRQ#TXH#
OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#HVW#DX#
FRXUDQW#GH#FHV#H[LJHQFHV#GHSXLV#OD#UpGDFWLRQ#GHV#UqJOHPHQWV1#/H#
PLQLVWqUH#D#WRXWHIRLV#SULV#OD#GpFLVLRQ#GH#QH#SDV#H[pFXWHU#FHW#DVSHFW#GHV#
UqJOHPHQWV1#2Q#SRXUUDLW#DYDQFHU#TXH/#GqV#TX·LO#D#GpFLGp#GH#SURFpGHU#
DLQVL/#OH#PLQLVWqUH#DXUDLW#G�#UDSLGHPHQW#PRGLILHU#OH#UqJOHPHQW#HQ#
FRQVpTXHQFH1#

71488714887148871488 (Q#UHYDQFKH/#pWDQW#GRQQp#O·LPSRUWDQFH#GH#OD#SURSUHWp#GH#O·HDX#
SRXU#OD#YLH#GHV#JHQV#GX#1RXYHDX0%UXQVZLFN/#RQ#SRXUUDLW#V·DWWHQGUH#j#XQH#
UppYDOXDWLRQ#GX#UqJOHPHQW1#'H#WRXWH#pYLGHQFH/#OHV#FUHXVHXUV#GH#SXLWV#RQW#
pWp#LQFOXV#GDQV#OH#UqJOHPHQW#DSUqV#XQH#FHUWDLQH#VRPPH#GH#UpIOH[LRQ#HW#GH#
SODQLILFDWLRQ1#/·REMHFWLI#G·XQH#WHOOH#UppYDOXDWLRQ#VHUDLW#GH#GpWHUPLQHU#OD#
IDoRQ#G·DPHQHU#OHV#FUHXVHXUV#GH#SXLWV#j#VH#FRQIRUPHU#j#O·LQWHQWLRQ#RX#DX#
EXW#GH#OHXU#LQFOXVLRQ#DX#GpSDUW1#

'URLW#H[LJp#SRXU#O·DQDO\VH#'URLW#H[LJp#SRXU#O·DQDO\VH#'URLW#H[LJp#SRXU#O·DQDO\VH#'URLW#H[LJp#SRXU#O·DQDO\VH#
G·pFKDQWLOORQV#G·HDX#GH#SXLWV#G·pFKDQWLOORQV#G·HDX#GH#SXLWV#G·pFKDQWLOORQV#G·HDX#GH#SXLWV#G·pFKDQWLOORQV#G·HDX#GH#SXLWV#
0#0LQLVWqUH#GH#0#0LQLVWqUH#GH#0#0LQLVWqUH#GH#0#0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

71489714897148971489 'HSXLV#DYULO#4<<:/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#H[LJH#473/63 '#SRXU#XQH#DQDO\VH#G·HDX1#/H#
UqJOHPHQW#HQ#YLJXHXU#PHQWLRQQH#XQ#GURLW#GH#484/;3 '#+465/33 '#SOXV#OD#
79+,1#-XVTX·j#SUpVHQW/#OH#PLQLVWqUH#Q·D#DSSRUWp#DXFXQH#PRGLILFDWLRQ#DX#
UqJOHPHQW#SRXU#DEDLVVHU#OH#GURLW#j#473/63 '1#

,QVXIILVDQFH#GH#FHUWDLQV#,QVXIILVDQFH#GH#FHUWDLQV#,QVXIILVDQFH#GH#FHUWDLQV#,QVXIILVDQFH#GH#FHUWDLQV#
DVSHFWV#GHV#UqJOHPHQWV#DVSHFWV#GHV#UqJOHPHQWV#DVSHFWV#GHV#UqJOHPHQWV#DVSHFWV#GHV#UqJOHPHQWV#
DFWXHOV#²#0LQLVWqUH#GH#DFWXHOV#²#0LQLVWqUH#GH#DFWXHOV#²#0LQLVWqUH#GH#DFWXHOV#²#0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

7148:7148:7148:7148: $X#FRXUV#GH#QRV#HQWUHYXHV#DYHF#GLYHUV#PHPEUHV#GX#SHUVRQQHO#GX#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#HW#GX#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH/#RQ#D#SRUWp#j#QRWUH#DWWHQWLRQ#GHV#
DVSHFWV#GHV#UqJOHPHQWV#DFWXHOV#TXL#RQW#EHVRLQ#GH#PRGLILFDWLRQV1#$LQVL/#OH#
5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#H[LJH#DFWXHOOHPHQW#O·XWLOLVDWLRQ#G·XQ#
WXEDJH#G·XQH#ORQJXHXU#PLQLPDOH#GH#53 SL#SRXU#OHV#SXLWV#QRXYHOOHPHQW#
IRUpV1#2U/#OH#SHUVRQQHO#GX#PLQLVWqUH#HVWLPH#TXH#FHWWH#ORQJXHXU#PLQLPDOH#
H[LJpH#Q·HVW#SDV#VXIILVDQWH#SRXU#SUpYHQLU#OHV#SUREOqPHV#G·HDX#GDQV#
FHUWDLQHV#UpJLRQV#GH#OD#SURYLQFH#HQ#UDLVRQ#GHV#FRQGLWLRQV#JpRORJLTXHV1#­#
QRWUH#DYLV/#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#
ORFDX[#GHYUDLW#UpDJLU#GH#PDQLqUH#RSSRUWXQH#j#FHWWH#IDLEOHVVH#GDQV#OH#
UqJOHPHQW#DFWXHO1#

&RPLWp#FRQVXOWDWLI#SRXU#OH#&RPLWp#FRQVXOWDWLI#SRXU#OH#&RPLWp#FRQVXOWDWLI#SRXU#OH#&RPLWp#FRQVXOWDWLI#SRXU#OH#
IRUDJH#GH#SXLWV#0#0LQLVWqUH#GH#IRUDJH#GH#SXLWV#0#0LQLVWqUH#GH#IRUDJH#GH#SXLWV#0#0LQLVWqUH#GH#IRUDJH#GH#SXLWV#0#0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

7148;7148;7148;7148; 1RWUH#YpULILFDWLRQ#QRXV#D#UpYpOp#TXH#OH#&RPLWp#FRQVXOWDWLI#SRXU#OH#
IRUDJH#GH#SXLWV#HVW#LQDFWLI#GHSXLV#XQ#FHUWDLQ#WHPSV#GpMj1#/H#SHUVRQQHO#GX#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#FURLW#TXH#OH#
FRPLWp#pWDLW#HQ#DFWLYLWp#GDQV#OHV#GpEXWV#GH#OD#PLVH#HQ#±XYUH#GX#
5qJOHPHQW#VXU#OHV#SXLWV#G·HDX1#/H#PLQLVWqUH#Q·D#SDV#PLV#GH#SURFqV0YHUEDO#
j#QRWUH#GLVSRVLWLRQ1#­#QRWUH#DYLV/#VL#FH#FRPLWp#Q·H[LVWH#SOXV/#OH#PDLQWLHQ#
GHV#GLVSRVLWLRQV#j#VRQ#VXMHW#GDQV#OH#UqJOHPHQW#LQGXLW#O·$VVHPEOpH#
OpJLVODWLYH#HW#OH#SXEOLF#HQ#HUUHXU1#(Q#UHYDQFKH/#OH#FRPLWp#D#SHXW0rWUH#XQ#
U{OH#XWLOH#TX·LO#YDXW#OD#SHLQH#GH#VRXWHQLU1#,O#VHPEOH#TXH#OH#FRPLWp#SRXUUDLW#
:9 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
VHUYLU#j#VDWLVIDLUH#HQ#SDUWLH#DX[#EXWV#GX#SUpVHQW#FULWqUH/#F·HVW0j0GLUH#TXH#
OH#JHQUH#GH#TXHVWLRQV#VXU#OHVTXHOOHV#LO#SHXW#FRQVHLOOHU#OH#PLQLVWUH#SRXUUDLW#
VHUYLU#j#DVVXUHU#XQH#UpYLVLRQ#UpJXOLqUH#GHV#UqJOHPHQWV1

3UpRFFXSDWLRQV#DX#VXMHW#GH#OD#3UpRFFXSDWLRQV#DX#VXMHW#GH#OD#3UpRFFXSDWLRQV#DX#VXMHW#GH#OD#3UpRFFXSDWLRQV#DX#VXMHW#GH#OD#
FRQWDPLQDWLRQ#RX#GH#FRQWDPLQDWLRQ#RX#GH#FRQWDPLQDWLRQ#RX#GH#FRQWDPLQDWLRQ#RX#GH#
O·LQWpJULWp#GHV#pFKDQWLOORQV#0#O·LQWpJULWp#GHV#pFKDQWLOORQV#0#O·LQWpJULWp#GHV#pFKDQWLOORQV#0#O·LQWpJULWp#GHV#pFKDQWLOORQV#0#
0LQLVWqUH#GH#0LQLVWqUH#GH#0LQLVWqUH#GH#0LQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

7148<7148<7148<7148< &RPPH#O·REMHFWLI#GH#O·DQDO\VH#GH#O·HDX#HVW#G·DVVXUHU#DX#
SURSULpWDLUH#TXH#VRQ#HDX#QH#SUpVHQWH#DXFXQ#GDQJHU#DLQVL#TXH#GH#IRXUQLU#
DX#PLQLVWqUH#GHV#GRQQpHV#H[DFWHV#VXU#OHV#HDX[#VRXWHUUDLQHV/#O·LQWpJULWp#
GHV#GRQQpHV#HVW#GH#OD#SOXV#KDXWH#LPSRUWDQFH1#­#O·KHXUH#DFWXHOOH/#FH#VRQW#
OHV#SURSULpWDLUHV#TXL#SUpOqYHQW#HX[0PrPHV#O·pFKDQWLOORQ#G·HDX#j#DQDO\VHU1#
1RXV#SHQVRQV#TXH#FHWWH#SUDWLTXH#SRXUUDLW#DOOHU#j#O·HQFRQWUH#GHV#GHX[#
REMHFWLIV#GpFULWV#FL0GHVVXV1#'HX[#VFpQDULRV#SHXYHQW#FRQWULEXHU#j#GHV#
UpVXOWDWV#G·DQDO\VH#LQFRUUHFWV1#6RLW#OH#SURSULpWDLUH#SUpOqYH#LQFRUUHFWHPHQW#
O·pFKDQWLOORQ/#VRLW#LO#IRXUQLW#XQ#pFKDQWLOORQ#SUpOHYp#G·XQH#DXWUH#VRXUFH1#
/H#SHUVRQQHO#GHV#GHX[#PLQLVWqUHV#QRXV#D#LQIRUPpV#TX·LO#HVW#SUREDEOH#
TX·HQYLURQ#OD#PRLWLp#GHV#UpVXOWDWV#G·DQDO\VH#LQLWLDX[#© LQDFFHSWDEOHV ª#HQ#
FH#TXL#FRQFHUQH#OD#SUpVHQFH#GH#FROLIRUPHV#VRLW#GLUHFWHPHQW#DWWULEXDEOH#j#
XQ#SUpOqYHPHQW#LQFRUUHFW#GH#O·pFKDQWLOORQ#G·HDX#SDU#OH#SURSULpWDLUH1#8Q#
ULQoDJH#LQFRUUHFW#GX#V\VWqPH#G·HDX#RX#OH#SUpOqYHPHQW#GH#O·pFKDQWLOORQ#
WURS#W{W#DSUqV#OH#IRUDJH#VRQW#GHV#FDXVHV#FRXUDQWHV#GH#FRQWDPLQDWLRQ1#'HV#
FR�WV#DGGLWLRQQHOV#HQ#UpVXOWHQW#SRXU#OH#JRXYHUQHPHQW/#SXLVTXH/#GDQV#
FHUWDLQV#FDV/#OH#ODERUDWRLUH#GRLW#IDLUH#GH#QRXYHOOHV#DQDO\VHV#HW#OH#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#GRLW#HQYR\HU#OHV#UpVXOWDWV#GHV#
QRXYHOOHV#DQDO\VHV#DX[#SURSULpWDLUHV1#/H#SURSULpWDLUH#QH#SDLH#SDV#GH#IUDLV#
VXSSOpPHQWDLUHV1

71493714937149371493 3DUIRLV/#OH#SURSULpWDLUH#HVW#XQ#SURPRWHXU#TXL#D#FRQVWUXLW#XQH#
PDLVRQ#GRQW#LO#HVW#OH#© SURSULpWDLUH ª#SHQGDQW#TXH#OD#PDLVRQ#HVW#VXU#OH#
PDUFKp1#(Q#IDLW/#OHV#SURPRWHXUV#VRQW#GLVVXDGpV#GH#VRXPHWWUH#j#O·DQDO\VH#
XQ#pFKDQWLOORQ#TX·LOV#VRXSoRQQHQW#LQDFFHSWDEOHV1#1RWUH#YpULILFDWLRQ#D#
GpWHUPLQp#TXH/#GDQV#SOXVLHXUV#FDV/#FH#VRQW#OHV#SURPRWHXUV#TXL#RQW#UHPLV#
O·pFKDQWLOORQ#G·HDX#SRXU#O·DQDO\VH1#/HV#SURPRWHXUV#VH#WURXYHQW#
SRWHQWLHOOHPHQW#HQ#VLWXDWLRQ#GH#FRQIOLW#G*LQWpUrW/#SXLVTXH#GH#PDXYDLV#
UpVXOWDWV#SRXUUDLHQW#DYRLU#GHV#FRQVpTXHQFHV#GLUHFWHV#VXU#OHXUV#DFWLYLWpV1#

71494714947149471494 1RXV#VRPPHV#G·DYLV#TXH/#pWDQW#GRQQp#OHV#REMHFWLIV#GX#PLQLVWqUH#
HW#O·LPSRUWDQFH#G·REWHQLU#GHV#UpVXOWDWV#H[DFWV/#OH#PLQLVWqUH#VHUDLW#PLHX[#
VHUYL#V·LO#SUpOHYDLW#OHV#pFKDQWLOORQV#OXL0PrPH#RX#UHWHQDLW#OHV#VHUYLFHV#
G·XQH#HQWUHSULVH#SRXU#OH#IDLUH/#VXUWRXW#TXDQG#OH#© SURSULpWDLUH ª#HVW#XQ#
SURPRWHXU1#2Q#SRXUUDLW#DXVVL#UpGXLUH#OD#FRQWDPLQDWLRQ#DFFLGHQWHOOH#GHV#
pFKDQWLOORQV#SDU#OHV#SURSULpWDLUHV#HQ#OHV#UHQVHLJQDQW#PLHX[1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71495714957149571495 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VD#SURFpGXUH#DFWXHOOH#GH#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VD#SURFpGXUH#DFWXHOOH#GH#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VD#SURFpGXUH#DFWXHOOH#GH#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#VD#SURFpGXUH#DFWXHOOH#GH#
SUpOqYHPHQW#GHV#pFKDQWLOORQV#SRXU#DVVXUHU#O·LQWpJULWp#GHV#UpVXOWDWV#GHV#SUpOqYHPHQW#GHV#pFKDQWLOORQV#SRXU#DVVXUHU#O·LQWpJULWp#GHV#UpVXOWDWV#GHV#SUpOqYHPHQW#GHV#pFKDQWLOORQV#SRXU#DVVXUHU#O·LQWpJULWp#GHV#UpVXOWDWV#GHV#SUpOqYHPHQW#GHV#pFKDQWLOORQV#SRXU#DVVXUHU#O·LQWpJULWp#GHV#UpVXOWDWV#GHV#
DQDO\VHV1DQDO\VHV1DQDO\VHV1DQDO\VHV1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 71496714967149671496 /H#PLQLVWqUH#FRQVHQW#j#UHYRLU#VHV#SURFpGXUHV#DFWXHOOHV#GH#
SUpOqYHPHQW#GHV#pFKDQWLOORQV#GDQV#OH#FDGUH#GH#VRQ#H[DPHQ#GHV#VROXWLRQV#
GH#UHFKDQJH#DX#V\VWqPH#DFWXHO#GHV#UHPLVHV1#>7UDGXFWLRQ1@
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 ::



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
3XLWV#TXL#DSSURYLVLRQQHQW#3XLWV#TXL#DSSURYLVLRQQHQW#3XLWV#TXL#DSSURYLVLRQQHQW#3XLWV#TXL#DSSURYLVLRQQHQW#
SOXV#G·XQ#ORJHPHQW#IDPLOLDO#0#SOXV#G·XQ#ORJHPHQW#IDPLOLDO#0#SOXV#G·XQ#ORJHPHQW#IDPLOLDO#0#SOXV#G·XQ#ORJHPHQW#IDPLOLDO#0#
0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LQLVWqUH#GH#OD#6DQWp#HW#GX#0LQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH0LHX[0rWUH0LHX[0rWUH0LHX[0rWUH

71497714977149771497 &RPPH#LO#HVW#SUHVFULW#GDQV#OH#5qJOHPHQW#VXU#O·HDX#SRWDEOH/#OHV#
SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV#VRQW#REOLJpV#GH#IDLUH#DQDO\VHU#OHXU#HDX#
XQH#IRLV/#DX#PRPHQW#GX#IRUDJH#LQLWLDO1#3DU#FRQWUH/#OHV#© LQVWDOODWLRQV#
G·DSSURYLVLRQQHPHQW#SXEOLF#HQ#HDX ª#VRQW#WHQXHV#GH#VRXPHWWUH#XQ#SODQ#
G·pFKDQWLOORQQDJH#DX#JRXYHUQHPHQW#SURYLQFLDO#HW#GH#IDLUH#DQDO\VHU#OHXU#
HDX#FKDTXH#PRLV1#/HV#LQVWDOODWLRQV#G·DSSURYLVLRQQHPHQW#SXEOLF#HQ#HDX#
VRQW#DFWXHOOHPHQW#OHV#LQVWDOODWLRQV#PXQLFLSDOHV#HW#OHV#LQVWDOODWLRQV#TXL#
DSSDUWLHQQHQW#j#OD#&RXURQQH#+pFROHV/#PLQLVWqUHV,#HW#GRQW#HOOH#DVVXUH#
O·H[SORLWDWLRQ1#'DQV#OH#FDGUH#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#H[DPLQp#
OHV#OLVWHV#GH#WRXWHV#OHV#DQDO\VHV#G·pFKDQWLOORQV#G·HDX#SURYHQDQW#GH#SXLWV#
QRXYHOOHPHQW#IRUpV#TXDOLILpV#GH#SXLWV#© GRPHVWLTXHV ª1#1RXV#DYRQV#HX#OD#
VXUSULVH#GH#FRQVWDWHU#TXH#GH#QRPEUHX[#pWDEOLVVHPHQWV#SOXV#ODUJHV#TXL#QH#
VRQW#SDV#GHV#ORJHPHQWV#XQLIDPLOLDX[#VRQW#TXDQG#PrPH#FRQVLGpUpV#
FRPPH#D\DQW#XQ#SXLWV#GRPHVWLTXH#HW#QH#VRQW#GRQF#SDV#WHQXV#GH#IDLUH#
DQDO\VHU#OHXU#HDX#GH#IDoRQ#FRQWLQXH1#&HV#pWDEOLVVHPHQWV#RQW#XQ#VHXO#SXLWV#
TXL#GHVVHUW#XQ#FHUWDLQ#QRPEUH#GH#SHUVRQQHV1#/HV#J\PQDVHV/#OHV#WHUUDLQV#
GH#FDPSLQJ/#OHV#DWWUDFWLRQV#WRXULVWLTXHV/#OHV#pJOLVHV#HW#OHV#SDUFV#GH#
PDLVRQV#PRELOHV#VRQW#GHV#H[HPSOHV#GH#WHOV#pWDEOLVVHPHQWV1#1RWUH#
YpULILFDWLRQ#D#UpYpOp#GHV#FDV#R�#O·DQDO\VH#LQLWLDOH#GH#O·HDX#GX#SXLWV#
QRXYHOOHPHQW#IRUp#RX#PRGLILp#GH#WHOV#pWDEOLVVHPHQWV#PRQWUDLW#OD#SUpVHQFH#
GH#FRQWDPLQDQWV#GDQV#O·HDX#j#XQ#QLYHDX#GpSDVVDQW#OHV#OLPLWHV#DFFHSWDEOHV#
SRXU#OD#VDQWp#pWDEOLHV#SDU#OH#JRXYHUQHPHQW#SURYLQFLDO1#1RXV#DYRQV#
GpWHUPLQp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#DSSOLTXH#OH#
PrPH#SURWRFROH#j#O·LQVWDOODWLRQ#G·DSSURYLVLRQQHPHQW#HQ#HDX#TXL#GHVVHUW#
XQ#ORJHPHQW#GH#GHX[#SHUVRQQHV#TX·DX[#pJOLVHV/#TXL#SHXYHQW#WHQLU#GHV#
VRXSHUV#VRFLDX[#HW#UHOLJLHX[#DFFXHLOODQW#833 SHUVRQQHV1#/H#SHUVRQQHO#
Q·DFFRUGH#DXFXQH#SULRULWp#GH#TXHOTXH#IDoRQ#j#FHV#LQVWDOODWLRQV1

71498714987149871498 ­#QRWUH#DYLV/#OH#PLQLVWUH#D#OD#UHVSRQVDELOLWp#G·pODERUHU#XQ#
SURWRFROH#GLVWLQFW#SRXU#OHV#DYLV#HQYR\pV#DX[#pWDEOLVVHPHQWV#TXL#QH#VRQW#
SDV#GHV#ORJHPHQWV#XQLIDPLOLDX[1#$X#FRXUV#GH#QRWUH#YpULILFDWLRQ/#QRXV#
DYRQV#WURXYp#GHV#FDV#R�#OHV#UpVXOWDWV#G·DQDO\VH#YLVDQW#OHV#pJOLVHV#HW#OHV#
DWWUDFWLRQV#WRXULVWLTXHV#UpYpODLHQW#GHV#FRQFHQWUDWLRQV#LQDFFHSWDEOHV#GH#
FROLIRUPHV1#'DQV#FHUWDLQV#FDV/#LO#Q·\#D#DXFXQH#SUHXYH#FRQVLJQpH#HQ#
GRVVLHU#G·XQH#FRPPXQLFDWLRQ#GX#PLQLVWqUH#QL#G·DXFXQH#DQDO\VH#SURXYDQW#
TXH#O·HDX#HVW#SRWDEOH1#8QH#DXWUH#GH#QRV#SUpRFFXSDWLRQV#HVW#OH#IDLW#TXH#
ULHQ#Q·REOLJH#OHV#SDUFV#GH#PDLVRQV#PRELOHV#j#IDLUH#DQDO\VHU#OHXU#HDX#GH#
PDQLqUH#VRXWHQXH1#/H#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#HVWLPH#
TX·HQYLURQ#43 333#SHUVRQQHV#YLYDQW#GDQV#GHV#SDUFV#GH#PDLVRQV#PRELOHV#
GDQV#OD#SURYLQFH#VRQW#DSSURYLVLRQQpHV#HQ#HDX#GH#SXLWV1#/H#PLQLVWqUH#HVW#
HQ#WUDLQ#GH#UpGLJHU#GHV#PRGLILFDWLRQV#DX#UqJOHPHQW#SRXU#REOLJHU#OHV#
SURSULpWDLUHV#GH#SDUFV#GH#PDLVRQV#PRELOHV#j#IDLUH#DQDO\VHU#OHXU#HDX#
FKDTXH#PRLV1#­#QRWUH#DYLV/#XQH#WHOOH#PHVXUH#FRQWULEXHUD#SRXU#EHDXFRXS#
j#DVVXUHU#XQ#DSSURYLVLRQQHPHQW#HQ#HDX#VpFXULWDLUH#j#GH#ODUJHV#JURXSHV#GH#
SHUVRQQHV/#HW#QRXV#IpOLFLWRQV#OH#PLQLVWqUH#GH#VRQ#LQLWLDWLYH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 71499714997149971499 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#UHYRLH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#WUDLWHU#OHV#UpVXOWDWV#0LHX[0rWUH#UHYRLH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#WUDLWHU#OHV#UpVXOWDWV#0LHX[0rWUH#UHYRLH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#WUDLWHU#OHV#UpVXOWDWV#0LHX[0rWUH#UHYRLH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#WUDLWHU#OHV#UpVXOWDWV#
G·DQDO\VH#GH#O·HDX#GHV#SXLWV#TXL#DSSURYLVLRQQHQW#SOXV#TX·XQ#ORJHPHQW#G·DQDO\VH#GH#O·HDX#GHV#SXLWV#TXL#DSSURYLVLRQQHQW#SOXV#TX·XQ#ORJHPHQW#G·DQDO\VH#GH#O·HDX#GHV#SXLWV#TXL#DSSURYLVLRQQHQW#SOXV#TX·XQ#ORJHPHQW#G·DQDO\VH#GH#O·HDX#GHV#SXLWV#TXL#DSSURYLVLRQQHQW#SOXV#TX·XQ#ORJHPHQW#
:; 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
XQLIDPLOLDO1#­#OD#VXLWH#GHV#UpVXOWDWV#G·XQ#WHO#H[DPHQ/#GHV#PRGLILFDWLRQV#XQLIDPLOLDO1#­#OD#VXLWH#GHV#UpVXOWDWV#G·XQ#WHO#H[DPHQ/#GHV#PRGLILFDWLRQV#XQLIDPLOLDO1#­#OD#VXLWH#GHV#UpVXOWDWV#G·XQ#WHO#H[DPHQ/#GHV#PRGLILFDWLRQV#XQLIDPLOLDO1#­#OD#VXLWH#GHV#UpVXOWDWV#G·XQ#WHO#H[DPHQ/#GHV#PRGLILFDWLRQV#
DX[#UqJOHPHQWV#SRXUUDLHQW#VXLYUH#VHORQ#OD#QpFHVVLWp1DX[#UqJOHPHQWV#SRXUUDLHQW#VXLYUH#VHORQ#OD#QpFHVVLWp1DX[#UqJOHPHQWV#SRXUUDLHQW#VXLYUH#VHORQ#OD#QpFHVVLWp1DX[#UqJOHPHQWV#SRXUUDLHQW#VXLYUH#VHORQ#OD#QpFHVVLWp1

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 7149:7149:7149:7149: ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#

7149;7149;7149;7149; 1RXV#VRPPHV#G·DYLV#TXH#OH#JRXYHUQHPHQW#Q·D#SDV#
V\VWpPDWLTXHPHQW#UpYLVp#OH#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#OH#
5qJOHPHQW#VXU#O·HDX#SRWDEOH#HW#Q·D#SDV#DSSRUWp#GHV#PRGLILFDWLRQV#HQ#
WHPSV#RSSRUWXQ#SDU#OD#VXLWH1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 7149<7149<7149<7149< 1RXV#DYRQV#UHFRPPDQGp#TXH#WDQW#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#WDQW#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#WDQW#OH#PLQLVWqUH#GH#1RXV#DYRQV#UHFRPPDQGp#TXH#WDQW#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#TXH#OH#PLQLVWqUH#GH#OD#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#TXH#OH#PLQLVWqUH#GH#OD#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#TXH#OH#PLQLVWqUH#GH#OD#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#TXH#OH#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH#UHYRLHQW#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#DVVXUHU#6DQWp#HW#GX#0LHX[0rWUH#UHYRLHQW#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#DVVXUHU#6DQWp#HW#GX#0LHX[0rWUH#UHYRLHQW#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#DVVXUHU#6DQWp#HW#GX#0LHX[0rWUH#UHYRLHQW#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#DVVXUHU#
XQH#UpYLVLRQ#UpJXOLqUH#GHV#GHX[#UqJOHPHQWV1#XQH#UpYLVLRQ#UpJXOLqUH#GHV#GHX[#UqJOHPHQWV1#XQH#UpYLVLRQ#UpJXOLqUH#GHV#GHX[#UqJOHPHQWV1#XQH#UpYLVLRQ#UpJXOLqUH#GHV#GHX[#UqJOHPHQWV1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 714:3714:3714:3714:3 #/H#PLQLVWqUH#FRQVHQW#j#FROODERUHU#DYHF#OH#PLQLVWqUH#GH#OD#6DQWp#
HW#GX#0LHX[0rWUH#j#XQ#H[DPHQ#GHV#SURFpGXUHV#DFWXHOOHV#DILQ#G*DVVXUHU#
XQH#UpYLVLRQ#SpULRGLTXH#GX#5qJOHPHQW#VXU#OHV#SXLWV#G*HDX#HW#GX#
5qJOHPHQW#VXU#O*HDX#SRWDEOH1#,O#\#D#OLHX#GH#QRWHU#TXH#OHV#UqJOHPHQWV#IRQW/#
DX#EHVRLQ/#O*REMHW#G*XQH#UpYLVLRQ#SDU#OHV#RUJDQLVPHV#JRXYHUQHPHQWDX[#
FKDUJpV#GH#OHXU#PLVH#HQ#DSSOLFDWLRQ1#>7UDGXFWLRQ1@

0HVXUH#HW#UDSSRUW#GH#0HVXUH#HW#UDSSRUW#GH#0HVXUH#HW#UDSSRUW#GH#0HVXUH#HW#UDSSRUW#GH#
O·HIILFDFLWp#GHV#O·HIILFDFLWp#GHV#O·HIILFDFLWp#GHV#O·HIILFDFLWp#GHV#
SURJUDPPHVSURJUDPPHVSURJUDPPHVSURJUDPPHV

714:4714:4714:4714:4 1RWUH#FLQTXLqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

/H#JRXYHUQHPHQW#GRLW#DYRLU#PLV#HQ#SODFH#GHV#V\VWqPHV#HW#GHV#
PpWKRGHV#SHUPHWWDQW#G·REWHQLU#GHV#PHVXUHV#HW#GHV#UDSSRUWV#SHUWLQHQWV#
HW#H[DFWV#GH#O·HIILFDFLWp#GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#5qJOH0
PHQW#VXU#O·HDX#SRWDEOH#SRXU#OHV#SXLWV#SULYpV1

714:5714:5714:5714:5 0rPH#VL#QRWUH#H[DPHQ#SRUWH#VXU#GHX[#UqJOHPHQWV#TXL#QH#
WRXFKHQW#TX·HQYLURQ#5 833#QRXYHDX[#SXLWV#IRUpV#FKDTXH#DQQpH/#QRXV#
QRXV#VHULRQV#DWWHQGXV#j#GHV#UDSSRUWV#SXEOLFV#VXU#OH#VXMHW1#(Q#
FRQVpTXHQFH/#QRXV#DYRQV#H[DPLQp#SOXVLHXUV#UDSSRUWV#DQQXHOV#UpFHQWV#GHV#
GHX[#PLQLVWqUHV#SRXU#PLHX[#FRQQDvWUH#OHXU#IDoRQ#GH#IDLUH#UDSSRUW1

5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#
PLQLVWqUH#GH#PLQLVWqUH#GH#PLQLVWqUH#GH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[*RXYHUQHPHQWV#ORFDX[

714:6714:6714:6714:6 1RXV#DYRQV#FRQVWDWp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#FRQVLJQH#GHV#GpWDLOV#H[SOLFDWLIV#VXU#OH#WUDYDLO#IDLW#
DX#VHLQ#GHV#SURJUDPPHV#YLVDQW#OD#PLVH#HQ#±XYUH#GHV#UqJOHPHQWV1#1RXV#
DYRQV#WRXWHIRLV#QRWp#FHUWDLQV#DVSHFWV#GHV#PpWKRGHV#GH#UDSSRUW#DFWXHOOHV#
TXL#SRXUUDLHQW#rWUH#DPpOLRUpV1#1RWUH#H[DPHQ#GHV#UDSSRUWV#DQQXHOV#
UpFHQWV#GX#PLQLVWqUH#D#UpYpOp#TXH#OHV#GHVFULSWLRQV#GX#WUDYDLO#DFFRPSOL#
pWDLHQW#SDUIRLV#WURPSHXVHV/#YDJXHV#HW#SHX#FRQFOXDQWHV1#$LQVL/#j#OD#
SDJH 94#GX#UDSSRUW#DQQXHO#GH#4<<:04<<;/#RQ#SHXW#OLUH#TXH#OH#SURJUDPPH#
YHLOOH#j#FH#TXH#© WRXV#OHV#SXLWV#SULYpV#VRLHQW#pWLTXHWpV#FRQYHQDEOHPHQW ª1#
&RPPH#LO#Q·\#D#MDPDLV#HX#GH#VXUYHLOODQFH#QL#G·LQVSHFWLRQ#j#FHW#pJDUG/#
QRXV#DVVXPRQV#TX·LO#V·DJLW#G·XQH#LQIRUPDWLRQ#LQH[DFWH#HW#WURPSHXVH#SRXU#
OH#SXEOLF1#'H#PrPH/#GDQV#XQ#UDSSRUW#DQQXHO/#OH#PLQLVWqUH#PHQWLRQQH#OD#
UpDOLVDWLRQ#GH#© YpULILFDWLRQV#SRQFWXHOOHV#GHV#UDSSRUWV#GH#IRUDJH ª1#2U/#
G·DSUqV#FH#TXH#QRXV#DYRQV#DSSULV#GHV#HQWUHYXHV#PHQpHV#DXSUqV#GH#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 :<



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
SHUVRQQHO#GX#PLQLVWqUH/#OH#SHUVRQQHO#IDLW#XQ#H[DPHQ#DX#KDVDUG#GH#
UDSSRUWV#GH#IRUDJH#SRXU#V·DVVXUHU#GH#OHXU#LQWpJUDOLWp#+DGUHVVH#SRVWDOH/#
QXPpUR#G·LGHQWLILFDWLRQ#GX#SXLWV/#HWF1,1#­#QRWUH#DYLV/#OH#WHUPH#
© YpULILFDWLRQ ª#HVW#HPSOR\p#j#WRUW1#/HV#SURFpGpV#GH#YpULILFDWLRQ#
FRPSRUWHQW#JpQpUDOHPHQW#XQ#FHUWDLQ#FRQWU{OH#GHV#GRQQpHV1#

714:7714:7714:7714:7 8Q#DVSHFW#LPSRUWDQW#GH#O·HIILFDFLWp#HVW#O·DWWHLQWH#GHV#UpVXOWDWV#
HVFRPSWpV1#1RXV#FUR\RQV#TX·LO#HVW#LPSRUWDQW#TXH#OH#PLQLVWqUH#GH#
O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#PHVXUH#FHW#DVSHFW#GH#
O·HIILFDFLWp#HW#HQ#IDVVH#UDSSRUW1#

714:8714:8714:8714:8 1RXV#DYRQV#GpWHUPLQp#TXH#O·LQWHQWLRQ#LQLWLDOH#GX#5qJOHPHQW#VXU#
OHV#SXLWV#G·HDX#HW#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH#pWDLW#GRXEOH =#
SUHPLqUHPHQW/#DVVXUHU#DX[#SURSULpWDLUHV#G·XQ#QRXYHDX#SXLWV#TXH#OHXU#HDX#
HVW#VpFXULWDLUH/#HW/#GHX[LqPHPHQW/#IRXUQLU#DX#JRXYHUQHPHQW#GHV#
UHQVHLJQHPHQWV#YDODEOHV#VXU#OHV#HDX[#VRXWHUUDLQHV#GH#OD#SURYLQFH1#&·HVW#
SRXUTXRL#QRXV#SHQVLRQV#WURXYHU#GHV#REMHFWLIV#FODLUHPHQW#GpILQLV#
FRQFHUQDQW#FHV#LQWHQWLRQV#HW#GHV#UDSSRUWV#SHUWLQHQWV#VXU#OHV#SURJUqV#
DFFRPSOLV#YHUV#O·DWWHLQWH#GH#FHV#REMHFWLIV1#

714:9714:9714:9714:9 'H#WHOV#REMHFWLIV#VHUYLUDLHQW#j#PHVXUHU#O·HIILFDFLWp#GX#
IRQFWLRQQHPHQW#GHV#SURJUDPPHV#PLV#HQ#SODFH#SRXU#DSSOLTXHU#OH#
UqJOHPHQW1#­#QRWUH#DYLV/#LO#\#D#GHX[#FULWqUHV#GH#FRPSDUDLVRQ#YDODEOHV#
DX[TXHOV#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#
SHXW#UHFRXULU#SRXU#PHVXUHU#O·HIILFDFLWp#GHV#SURJUDPPHV#HQ#UHJDUG#GHV#
UHVSRQVDELOLWpV#FRQIpUpHV#SDU#OHV#UqJOHPHQWV#DFWXHOV1#7RXW#G·DERUG/#OH#
WDX[#GH#UHPERXUVHPHQW#GHV#ERQV#+VRLW#OH#QRPEUH#GH#SURSULpWDLUHV#TXL#RQW#
IDLW#DQDO\VHU#OHXU#HDX,#PRQWUH#DX#PLQLVWqUH#TX·LO#DVVXPH#VHV#
UHVSRQVDELOLWpV#UpJOHPHQWDLUHV#HQ#FRQWULEXDQW#j#O·REMHFWLI#G·DVVXUHU#DX[#
SURSULpWDLUHV#G·XQ#QRXYHDX#SXLWV#GRPHVWLTXH#TXH#OHXU#HDX#HVW#SRWDEOH1

714::714::714::714:: &RPPH#OH#PLQLVWqUH#VXLW#HW#VXUYHLOOH#OHV#WDX[#GH#UHPERXUVHPHQW#
GHV#ERQV/#LO#VHUDLW#UDLVRQQDEOH#j#QRWUH#DYLV#G·DYRLU#GHV#REMHFWLIV#D\DQW#
WUDLW#DX#SRXUFHQWDJH#YLVp#GH#SURSULpWDLUHV#TXL#FRQYHUWLVVHQW#OHXU#ERQ#GDQV#
XQ#H[HUFLFH#GRQQp1#­#O·KHXUH#DFWXHOOH/#OH#PLQLVWqUH#D#OH#YDJXH#REMHFWLI#GH#
YRLU#OH#SOXV#GH#ERQV#SRVVLEOH#FRQYHUWLV/#PDLV#LO#Q·D#SDV#TXDQWLILp#FHW#
REMHFWLI1#/HV#UDSSRUWV#DQQXHOV#UHQYRLHQW#DX#WDX[#GH#UHPERXUVHPHQW/#PDLV#
DXFXQ#WDX[#YLVp#QL#DXFXQ#WDX[#UpHO#QH#VRQW#IRXUQLV1#

714:;714:;714:;714:; 'HX[LqPHPHQW/#OH#QRPEUH#GH#UDSSRUWV#GH#IRUDJH#FRPSRUWDQW#GHV#
UHQVHLJQHPHQWV#DGpTXDWV#VXU#OHV#HDX[#VRXWHUUDLQHV#UHWRXUQpV#DX#PLQLVWqUH#
FRQWULEXH/#j#QRWUH#DYLV/#j#OD#UpDOLVDWLRQ#GH#O·REMHFWLI#G·DFTXpULU#GHV#
GRQQpHV#H[DFWHV#VXU#OHV#HDX[#VRXWHUUDLQHV1#&RPPH#OH#PLQLVWqUH#HIIHFWXH#
XQ#H[DPHQ#PDQXHO#GH#WRXV#OHV#UDSSRUWV#GH#IRUDJH#HW#TX·LO#VXUYHLOOH#OH#
QRPEUH#GH#UDSSRUWV#TXL#Q·RQW#SDV#GH#QXPpUR#G·LGHQWLILFDWLRQ#GH#SDUFHOOH/#
QRXV#HVWLPRQV#TX·LO#VHUDLW#UDLVRQQDEOH#G·DYRLU#GHV#REMHFWLIV#UHOLpV#DX#
SRXUFHQWDJH#GH#UDSSRUWV#GH#IRUDJH#UHPSOLV/#UHoXV#GDQV#XQ#H[HUFLFH#
GRQQp/#TXH#OH#PLQLVWqUH#MXJH#DFFHSWDEOH1#(QFRUH#XQH#IRLV/#O·REMHFWLI#GX#
PLQLVWqUH#HVW#YDJXH/#SXLVTX·LO#YHXW#OH#SOXV#GH#UDSSRUWV#SRVVLEOH#UHPSOLV#
;3 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
FRUUHFWHPHQW#HW#UHWRXUQpV/#PDLV#LO#Q·D#SDV#TXDQWLILp#FHW#REMHFWLI1#1RXV#
FUR\RQV#TXH#O·DEVHQFH#G·REMHFWLIV#TXDQWLILDEOHV#SRXUUDLW#PHQHU#j#XQ#
PDQTXH#G·RULHQWDWLRQ#HW#j#XQ#PDQTXH#GH#UHGGLWLRQ#GH#FRPSWHV1#3RXU#
UpVXPHU/#GH#IDoRQ#JpQpUDOH/#QRXV#DYRQV#FRQVWDWp#TX·LO#\#D#WUqV#SHX#GH#
PHVXUHV#HW#GH#UDSSRUWV#UHODWLIV#DX#IRQFWLRQQHPHQW#GHV#SURJUDPPHV#SRXU#
GpWHUPLQHU#V·LOV#DWWHLJQHQW#OHXUV#LQWHQWLRQV#LQLWLDOHV1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 714:<714:<714:<714:< 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#GHV#*RXYHUQHPHQWV#ORFDX[#H[DPLQH#OD#SURFpGXUH#PLVH#HQ#SODFH#SRXU#
IDLUH#UDSSRUW#GHV#UpVXOWDWV#GHV#SURJUDPPHV#UHODWLYHPHQW#DX#IDLUH#UDSSRUW#GHV#UpVXOWDWV#GHV#SURJUDPPHV#UHODWLYHPHQW#DX#IDLUH#UDSSRUW#GHV#UpVXOWDWV#GHV#SURJUDPPHV#UHODWLYHPHQW#DX#IDLUH#UDSSRUW#GHV#UpVXOWDWV#GHV#SURJUDPPHV#UHODWLYHPHQW#DX#5qJOHPHQW#5qJOHPHQW#5qJOHPHQW#5qJOHPHQW#
VXU#O·HDX#SRWDEOHVXU#O·HDX#SRWDEOHVXU#O·HDX#SRWDEOHVXU#O·HDX#SRWDEOH#HW#DX##HW#DX##HW#DX##HW#DX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#DILQ#G·DVVXUHU#OHXU##DILQ#G·DVVXUHU#OHXU##DILQ#G·DVVXUHU#OHXU##DILQ#G·DVVXUHU#OHXU#
H[DFWLWXGH#HW#OHXU#XWLOLWp#SRXU#OHV#OHFWHXUV1#­#FHW#pJDUG/#OH#PLQLVWqUH#H[DFWLWXGH#HW#OHXU#XWLOLWp#SRXU#OHV#OHFWHXUV1#­#FHW#pJDUG/#OH#PLQLVWqUH#H[DFWLWXGH#HW#OHXU#XWLOLWp#SRXU#OHV#OHFWHXUV1#­#FHW#pJDUG/#OH#PLQLVWqUH#H[DFWLWXGH#HW#OHXU#XWLOLWp#SRXU#OHV#OHFWHXUV1#­#FHW#pJDUG/#OH#PLQLVWqUH#
GHYUDLW#pWDEOLU#GHV#REMHFWLIV#RX#GHV#FLEOHV#TXL#RQW#FODLUHPHQW#WUDLW#DX[#GHYUDLW#pWDEOLU#GHV#REMHFWLIV#RX#GHV#FLEOHV#TXL#RQW#FODLUHPHQW#WUDLW#DX[#GHYUDLW#pWDEOLU#GHV#REMHFWLIV#RX#GHV#FLEOHV#TXL#RQW#FODLUHPHQW#WUDLW#DX[#GHYUDLW#pWDEOLU#GHV#REMHFWLIV#RX#GHV#FLEOHV#TXL#RQW#FODLUHPHQW#WUDLW#DX[#
REMHFWLIV#GHV#UqJOHPHQWV1#REMHFWLIV#GHV#UqJOHPHQWV1#REMHFWLIV#GHV#UqJOHPHQWV1#REMHFWLIV#GHV#UqJOHPHQWV1#

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 714;3714;3714;3714;3 (Q#4<<904<<:/#OHV#UDSSRUWV#DQQXHOV#GX#JRXYHUQHPHQW#GX#
1RXYHDX0%UXQVZLFN#RQW#FRPPHQFp#j#SUpVHQWHU#GHV#GRQQpHV#SUpFLVHV#VXU#
OD#PHVXUH#GX#UHQGHPHQW#HQ#UpSRQVH#DX[#FULWqUHV#pWDEOLV#SDU#OH#
YpULILFDWHXU#JpQpUDO1#/H#PLQLVWqUH#V*DVVXUHUD#TXH#OHV#UpVXOWDWV#GH#
SURJUDPPH#YLVDQW#OH#5qJOHPHQW#VXU#O*HDX#SRWDEOH#HW#OH#5qJOHPHQW#VXU#OHV#
SXLWV#G*HDX#VRQW#FRPSULV#GDQV#OH#UDSSRUW#DQQXHO#GH#5333053341#'HV#
REMHFWLIV#HW#GHV#FLEOHV#VHURQW#pWDEOLV#SRXU#OHV#UDSSRUWV#DQQXHOV#
VXEVpTXHQWV1#>7UDGXFWLRQ1@

5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#5DSSRUW#VXU#O·HIILFDFLWp#SDU#OH#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH0LHX[0rWUH0LHX[0rWUH0LHX[0rWUH

714;4714;4714;4714;4 (Q#YXH#G·DWWHLQGUH#O·REMHFWLI#G·DVVXUHU#XQ#DSSURYLVLRQQHPHQW#HQ#
HDX#VpFXULWDLUH#DX[#SHUVRQQHV#TXL#V·DOLPHQWHQW#j#XQ#SXLWV#SULYp/#OH#
PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#GRLW#QRQ#VHXOHPHQW#LQIRUPHU#SDU#
OHWWUH#OHV#SURSULpWDLUHV#GH#SXLWV#GRPHVWLTXHV#GHV#UpVXOWDWV#G·DQDO\VH#GH#OD#
IDoRQ#GpFULWH#GDQV#OH#UqJOHPHQW/#PDLV#DXVVL/#j#QRWUH#DYLV/#YHLOOHU#j#FH#TXH#
OHV#UpVXOWDWV#VRLHQW#FRPSUpKHQVLEOHV1#

714;5714;5714;5714;5 3DUWDQW#GH#WHOV#REMHFWLIV/#QRXV#SHQVLRQV#TXH#OH#UDSSRUW#DQQXHO#GX#
PLQLVWqUH#DERUGHUDLW#OD#TXHVWLRQ1#1RXV#DYRQV#WRXWHIRLV#GpWHUPLQp#TXH/#j#
O·KHXUH#DFWXHOOH/#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#Q·D#SDV#
G·REMHFWLIV#FODLUHPHQW#pWDEOLV#D\DQW#WUDLW#j#VRQ#WUDYDLO#UHODWLI#DX#
5qJOHPHQW#VXU#O·HDX#SRWDEOH#SRXU#FH#TXL#HVW#GHV#SURSULpWDLUHV#G·XQ#
QRXYHDX#SXLWV#GRPHVWLTXH1#

714;6714;6714;6714;6 /H#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#IDLW#UDSSRUW#VXU#OH#
WUDYDLO#DFFRPSOL#GDQV#OH#GRPDLQH#GHV#SXLWV#GRPHVWLTXHV#HQ#4<<;04<<<1#
/H#UDSSRUW#DQQXHO#FRPSUHQG#XQH#EUqYH#GHVFULSWLRQ#GX#WUDYDLO#DFFRPSOL1#
$XFXQH#GHVFULSWLRQ#GHV#REMHFWLIV/#GHV#EXWV#RX#GHV#UpVXOWDWV#Q·HVW#IRXUQLH1#

714;7714;7714;7714;7 /H#UDSSRUW#PHQWLRQQH#TXH#54 (#GHV#DQDO\VHV#EDFWpULRORJLTXHVEDFWpULRORJLTXHVEDFWpULRORJLTXHVEDFWpULRORJLTXHV#
HIIHFWXpHV#VXU#GHV#pFKDQWLOORQV#G·HDX#YHQDQW#GH#SXLWV#SULYpV#RQW#QpFHVVLWp#
XQ#VXLYL#SDU#OHV#LQVSHFWHXUV#GH#OD#6DQWp#SXEOLTXH1#+1RXV#Q·DYRQV#SDV#SX#
GpWHUPLQHU#SRXUTXRL#OH#PLQLVWqUH#D#IRXUQL#OHV#UpVXOWDWV#GHV#DQDO\VHV#
EDFWpULRORJLTXHV#PDLV#SDV#FHX[#GHV#DQDO\VHV#LQRUJDQLTXHV,1#/RUVTXH#
QRXV#DYRQV#GHPDQGp#DX#PLQLVWqUH#FRPPHQW#LO#pWDLW#DUULYp#j#XQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 ;4



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
SRXUFHQWDJH#GH#54 (/#LO#D#UpSRQGX#TXH#OH#FKLIIUH#YLHQW#GX#FRGDJH#
LQIRUPDWLTXH#GX#/DERUDWRLUH#GHV#VHUYLFHV#DQDO\WLTXHV1#8QH#DQDO\VH#GRQW#
OH#FRGH#HVW#© UH0WHVW ª#+F·HVW0j0GLUH#XQH#UHSULVH#GH#O·DQDO\VH,#HVW#FRPSWpH#
FRPPH#XQH#DQDO\VH#D\DQW#IDLW#O·REMHW#G·XQ#VXLYL#SDU#OH#PLQLVWqUH1#
&HSHQGDQW/#QRWUH#YpULILFDWLRQ#D#GpWHUPLQp#TXH#FH#Q·HVW#SDV#WRXMRXUV#OH#
FDV1#&HUWDLQHV#DQDO\VHV#TXL#VRQW#UHSULVHV#QH#IRQW#SDV#WRXMRXUV#O·REMHW#G·XQ#
VXLYL#SDU#OH#PLQLVWqUH/#HW#G·DXWUHV#TXL#VRQW#GHV#DQDO\VHV#GH#VXLYL#SDU#OH#
PLQLVWqUH#SRUWHQW#XQ#DXWUH#FRGH1#­#QRWUH#DYLV/#LO#V·DJLW#G·XQ#UDSSRUW#
LQH[DFW1#,O#VHUDLW#EpQpILTXH#SRXU#OH#PLQLVWqUH#GH#IRXUQLU#GHV#GHVFULSWLRQV#
SOXV#GpWDLOOpHV#GHV#SURJUDPPHV#HQ#YLJXHXU#SRXU#OHV#SXLWV#GRPHVWLTXHV#HW#
OH#QRPEUH#G·DQDO\VHV#G·pFKDQWLOORQV#G·HDX#YHQDQW#GH#SXLWV#GRPHVWLTXHV#
QRXYHOOHPHQW#IRUpV#H[DPLQpHV#SDU#OHV#LQVSHFWHXUV#GDQV#XQ#H[HUFLFH#
GRQQp1#

714;8714;8714;8714;8 1RXV#VRPPHV#G·DYLV#TX·XQ#REMHFWLI#UDLVRQQDEOH#SRXUUDLW#rWUH#GH#
© IRXUQLU#DX#SURSULpWDLUH#GHV#UpVXOWDWV#G·DQDO\VH#G·HDX#LQIRUPDWLIV#LQIRUPDWLIV#LQIRUPDWLIV#LQIRUPDWLIV#
FRQIRUPpPHQW#DX#UqJOHPHQW#SRXU#FKDTXHFKDTXHFKDTXHFKDTXH#pFKDQWLOORQ#G·HDX#DQDO\Vp ª1#
1RXV#DYRQV#GpMj#GLVFXWp#GH#SOXVLHXUV#SRLQWV#WRXFKDQW#OH#PDQTXH#GH#FODUWp#
GDQV#OD#FRPPXQLFDWLRQ#DX[#SURSULpWDLUHV#GHV#UpVXOWDWV#G·DQDO\VH#HW#GH#
O·LQIRUPDWLRQ#FRQQH[H1#&HOD#QRXV#SUpRFFXSH1#6L#OH#PLQLVWqUH#GH#OD#6DQWp#
HW#GX#0LHX[0rWUH#DYDLW#PLV#HQ#±XYUH#XQ#PR\HQ#GH#PHVXUHU#OHV#UpVXOWDWV#
GHV#SURJUDPPHV#HW#G·HQ#IDLUH#UDSSRUW#UpJXOLqUHPHQW/#LO#HVW#SRVVLEOH#TXH#
FHUWDLQV#GH#FHV#SUREOqPHV#GH#FRPPXQLFDWLRQ#VHUDLHQW#GpMj#UpJOpV1#6L#OH#
PLQLVWqUH#SUHQDLW#GHV#PHVXUHV#SRXU#V·DVVXUHU#GH#© IRXUQLU#DX#SURSULpWDLUH#
GHV#UpVXOWDWV#G·DQDO\VH#G·HDX#LQIRUPDWLIV#LQIRUPDWLIV#LQIRUPDWLIV#LQIRUPDWLIV#FRQIRUPpPHQW#DX#UqJOHPHQW#
SRXU#FKDTXH#FKDTXH#FKDTXH#FKDTXH#pFKDQWLOORQ#G·HDX#DQDO\Vp ª/#LO#HVW#SUREDEOH#TXH#OH#SHUVRQQHO#
DXUDLW#pWp#PLV#DX#FRXUDQW#GHV#SUREOqPHV#GH#FRPPXQLFDWLRQ1

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 714;9714;9714;9714;9 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH#DPpOLRUH#OD#GLVFXVVLRQ#GDQV#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#0LHX[0rWUH#DPpOLRUH#OD#GLVFXVVLRQ#GDQV#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#0LHX[0rWUH#DPpOLRUH#OD#GLVFXVVLRQ#GDQV#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#0LHX[0rWUH#DPpOLRUH#OD#GLVFXVVLRQ#GDQV#VRQ#UDSSRUW#DQQXHO#VXU#VRQ#
WUDYDLO#UHODWLI#DX#WUDYDLO#UHODWLI#DX#WUDYDLO#UHODWLI#DX#WUDYDLO#UHODWLI#DX#5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH5qJOHPHQW#VXU#O·HDX#SRWDEOH#HQ#FH#TXL#FRQFHUQH#OHV#SXLWV##HQ#FH#TXL#FRQFHUQH#OHV#SXLWV##HQ#FH#TXL#FRQFHUQH#OHV#SXLWV##HQ#FH#TXL#FRQFHUQH#OHV#SXLWV#
GRPHVWLTXHV1#/·LQIRUPDWLRQ#GHYUDLW#SRUWHU#VXU#OD#PHVXUH#GDQV#ODTXHOOH#GRPHVWLTXHV1#/·LQIRUPDWLRQ#GHYUDLW#SRUWHU#VXU#OD#PHVXUH#GDQV#ODTXHOOH#GRPHVWLTXHV1#/·LQIRUPDWLRQ#GHYUDLW#SRUWHU#VXU#OD#PHVXUH#GDQV#ODTXHOOH#GRPHVWLTXHV1#/·LQIRUPDWLRQ#GHYUDLW#SRUWHU#VXU#OD#PHVXUH#GDQV#ODTXHOOH#
OHV#DFWLYLWpV#GHV#SURJUDPPHV#RQW#SHUPLV#G·DWWHLQGUH#OHV#UpVXOWDWV#OHV#DFWLYLWpV#GHV#SURJUDPPHV#RQW#SHUPLV#G·DWWHLQGUH#OHV#UpVXOWDWV#OHV#DFWLYLWpV#GHV#SURJUDPPHV#RQW#SHUPLV#G·DWWHLQGUH#OHV#UpVXOWDWV#OHV#DFWLYLWpV#GHV#SURJUDPPHV#RQW#SHUPLV#G·DWWHLQGUH#OHV#UpVXOWDWV#
HVFRPSWpV1#HVFRPSWpV1#HVFRPSWpV1#HVFRPSWpV1#

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 714;:714;:714;:714;: ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#­#QRWUH#DYLV/#OH#JRXYHUQHPHQW#Q·D#
SDV#PLV#HQ#SODFH#GHV#V\VWqPHV#HW#GHV#PpWKRGHV#DGpTXDWV#OXL#SHUPHWWDQW#
G·REWHQLU#GHV#PHVXUHV#HW#GHV#UDSSRUWV#SHUWLQHQWV#HW#H[DFWV#VXU#O·HIILFDFLWp#
GX#5qJOHPHQW#VXU#OHV#SXLWV#G·HDX#HW#GX#5qJOHPHQW#VXU#O·HDX#SRWDEOH1#
1RXV#Q·DYRQV#SDV#WURXYp#OD#SUHXYH#G·REMHFWLIV#FODLUHPHQW#GpILQLV#D\DQW#
WUDLW#DX[#EXWV#GHV#SURJUDPPHV1#

,QGLFDWHXUV#GX#UHQGHPHQW#,QGLFDWHXUV#GX#UHQGHPHQW#,QGLFDWHXUV#GX#UHQGHPHQW#,QGLFDWHXUV#GX#UHQGHPHQW#
UHODWLIV#j#O·HDX#GHV#SXLWV#UHODWLIV#j#O·HDX#GHV#SXLWV#UHODWLIV#j#O·HDX#GHV#SXLWV#UHODWLIV#j#O·HDX#GHV#SXLWV#
GRPHVWLTXHV#GRPHVWLTXHV#GRPHVWLTXHV#GRPHVWLTXHV#

714;;714;;714;;714;; 1RWUH#VL[LqPH#FULWqUH#pWDLW#OH#VXLYDQW =#

/H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#GRLW#
pWDEOLU#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#TXL#YLVHQW#GH#IDoRQ#DSSURSULpH#OD#
SURWHFWLRQ#GHV#UHVVRXUFHV#HQ#HDX#GHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#
XQ#SXLWV#SULYp1#
;5 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333



&KDSLWUH#7 4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV
714;<714;<714;<714;< /H#PLQLVWqUH#GH#O·(QYLURQQHPHQW#D#FODLUHPHQW#GpILQL#VRQ#REMHFWLI#
HQ#PDWLqUH#GH#TXDOLWp#GH#O·HDX#GDQV#VRQ#UDSSRUW#GH#4<<<1#/·REMHFWLI#HVW#OH#
VXLYDQW =#© 9HLOOHU#j#FH#TXH#OD#TXDOLWp#GHV#UHVVRXUFHV#HQ#HDX#GH#OD#
SURYLQFH#VRLW#FRQIRUPH#DX[#QRUPHV#SURYLQFLDOHV#pWDEOLHV#SRXU#
O·XWLOLVDWLRQ#SUpYXH#+HDX#SRWDEOH/#XVDJH#UpFUpDWLI/#YLH#DTXDWLTXH/#HWF1,1 ª#
'DQV#OH#FDGUH#GH#QRWUH#YpULILFDWLRQ/#QRXV#DYRQV#FKHUFKp#j#YRLU#VL#OH#
PLQLVWqUH#D#pWDEOL#GHV#LQGLFDWHXUV#GX#UHQGHPHQW#SHUWLQHQWV#D\DQW#WUDLW#DX[#
SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#HQ#HDX#j#XQ#SXLWV#GRPHVWLTXH1#&H#
IDLVDQW/#QRXV#DYRQV#GpWHUPLQp#TXH#OHV#LQGLFDWHXUV#GX#UHQGHPHQW#HW#OHV#
REMHFWLIV#pODERUpV#SDU#OH#PLQLVWqUH#YLVH#VHXOHPHQW#OHV#HDX[#
© PXQLFLSDOHV ª#+HDX[#GH#VXUIDFH#HW#HDX[#VRXWHUUDLQHV,1#&RPPH#73 (#GHV#
KDELWDQWV#GH#OD#SURYLQFH#GpSHQGHQW#GHV#HDX[#VRXWHUUDLQHV#SURYHQDQW#GH#
SXLWV#SULYpV/#LO#V·DJLW#VHORQ#QRXV#G·XQH#RPLVVLRQ1#1RXV#SHQVRQV#TXH/#
GDQV#O·HVSULW#GH#OD#UHFRPPDQGDWLRQ#GX#JRXYHUQHPHQW/#j#VDYRLU#GHPDQGHU#
j#© WRXV#OHV#PLQLVWqUHV#HW#RUJDQLVPHV#G·pWDEOLU#GHV#LQGLFDWHXUV#GH#
SHUIRUPDQFH#HW#G·DXWUHV#LQGLFHV#GH#PHVXUH#TXL#VHUYLURQW#j#pYDOXHU#OHV#
SURJUDPPHV#TX·LOV#DGPLQLVWUHQW ª/#OH#PLQLVWqUH#GHYUDLW#HQYLVDJHU#
G·pWDEOLU#GH#WHOV#LQGLFHV#GH#PHVXUH#SRXU#WRXV#OHV#SURJUDPPHV#HQ#YLJXHXU#
YLVDQW#OD#SURWHFWLRQ#GHV#HDX[#VRXWHUUDLQHV#TXL#DSSURYLVLRQQHQW#OHV#SXLWV#
GRPHVWLTXHV1#

714<3714<3714<3714<3 /HV#UHVSRQVDEOHV#GX#PLQLVWqUH#QRXV#RQW#IDLW#SDUW#G·XQH#YDVWH#
JDPPH#G·DFWLYLWpV#PLQLVWpULHOOHV#YLVDQW#j#SUpYHQLU#RX#j#GpFHOHU#OHV#
GDQJHUV#SRWHQWLHOV#TXL#SRXUUDLHQW#PHQDFHU#O·DSSURYLVLRQQHPHQW#HQ#HDX#
GHV#SXLWV#GRPHVWLTXHV1#,O#V·DJLW#QRWDPPHQW#GHV#UqJOHPHQWV#VXU#
O·HQWUHSRVDJH#GHV#SHVWLFLGHV#HW#GHV#UpVHUYRLUV#GH#FRPEXVWLEOH/#GX#
FRQWU{OH#H[HUFp#VXU#O·HPSODFHPHQW#GH#GLYHUVHV#LQVWDOODWLRQV#LQGXVWULHOOHV#
DX#PR\HQ#GH#SHUPLV#G·H[SORLWDWLRQ/#HW#GH#OD#SODQLILFDWLRQ#GH#O·XWLOLVDWLRQ#
GHV#WHUUHV#UXUDOHV#SDU#GLIIpUHQWV#PR\HQV1#4XRL#TX·LO#HQ#VRLW/#OH#PLQLVWqUH#
QRXV#D#LQIRUPpV#TX·LO#GRLW#rWUH#FODLUHPHQW#UHFRQQX#TXH#OD#UHVSRQVDELOLWp#
IRQGDPHQWDOH#GH#OD#JHVWLRQ#GHV#V\VWqPHV#G·DSSURYLVLRQQHPHQW#HQ#HDX#
UHYLHQW#DX#SURSULpWDLUH1#7RXWH#PHVXUH#GH#OD#UpXVVLWH#GH#OD#SDUWLFLSDWLRQ#GX#
PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#GHV#*RXYHUQHPHQWV#ORFDX[#GRLW#LQFOXUH#
O·H[DPHQ#GHV#UHVSRQVDELOLWpV#GHV#FLWR\HQV#HW#GX#JRXYHUQHPHQW#GDQV#
O·DWWHLQWH#GH#O·REMHFWLI#JOREDO/#FH#TXL#PHWWUD#OD#TXHVWLRQ#HQ#FRQWH[WH1#

&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ&RQFOXVLRQ 714<4714<4714<4714<4 ,O#Q·HVW#SDV#VDWLVIDLW#DX#FULWqUH1#1RXV#DYRQV#GpWHUPLQp#TXH#OH#
PLQLVWqUH#Q·D#SDV#pWDEOL#GH#PHVXUHV#GX#UHQGHPHQW#SRXU#O·HDX#GHV#SXLWV#
GRPHVWLTXHV1#

5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ5HFRPPDQGDWLRQ 714<5714<5714<5714<5 1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#1RXV#DYRQV#UHFRPPDQGp#TXH#OH#PLQLVWqUH#GH#O·(QYLURQQHPHQW#HW#
GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#GHV#PHVXUHV#GX#UHQGHPHQW#YLVDQW#OD#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#GHV#PHVXUHV#GX#UHQGHPHQW#YLVDQW#OD#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#GHV#PHVXUHV#GX#UHQGHPHQW#YLVDQW#OD#GHV#*RXYHUQHPHQWV#ORFDX[#pWDEOLVVH#GHV#PHVXUHV#GX#UHQGHPHQW#YLVDQW#OD#
VpULH#GH#SURJUDPPHV#PLV#HQ#±XYUH#GDQV#OH#EXW#GH#SUpYHQLU#OHV#SUREOqPHV#VpULH#GH#SURJUDPPHV#PLV#HQ#±XYUH#GDQV#OH#EXW#GH#SUpYHQLU#OHV#SUREOqPHV#VpULH#GH#SURJUDPPHV#PLV#HQ#±XYUH#GDQV#OH#EXW#GH#SUpYHQLU#OHV#SUREOqPHV#VpULH#GH#SURJUDPPHV#PLV#HQ#±XYUH#GDQV#OH#EXW#GH#SUpYHQLU#OHV#SUREOqPHV#
G·HDX#SRWDEOH#SRXU#OHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#G·HDX#SRWDEOH#SRXU#OHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#G·HDX#SRWDEOH#SRXU#OHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#G·HDX#SRWDEOH#SRXU#OHV#SHUVRQQHV#TXL#V·DSSURYLVLRQQHQW#j#XQ#SXLWV#
GRPHVWLTXH1GRPHVWLTXH1GRPHVWLTXH1GRPHVWLTXH1

5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH5pSRQVH#GX#PLQLVWqUH 714<6714<6714<6714<6 (Q#5334/#j#O*RFFDVLRQ#GH#VRQ#SURFHVVXV#GH#SODQLILFDWLRQ#
VWUDWpJLTXH/#OH#QRXYHDX#PLQLVWqUH#GH#O*(QYLURQQHPHQW#HW#GHV#
*RXYHUQHPHQWV#ORFDX[#FRQVHQW#j#H[DPLQHU#OD#GpWHUPLQDWLRQ#
5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333 ;6



4XDOLWp#GH#O·HDX#GHV#SXLWV#GRPHVWLTXHV &KDSLWUH#7
G*LQGLFDWHXUV#GX#UHQGHPHQW#HQ#UDSSRUW#DYHF#O*HDX#GHV#SXLWV#GRPHVWLTXHV1#
>7UDGXFWLRQ1@

2EVHUYDWLRQV#GX#PLQLVWqUH#GH#OD#2EVHUYDWLRQV#GX#PLQLVWqUH#GH#OD#2EVHUYDWLRQV#GX#PLQLVWqUH#GH#OD#2EVHUYDWLRQV#GX#PLQLVWqUH#GH#OD#
6DQWp#HW#GX#0LHX[0rWUH6DQWp#HW#GX#0LHX[0rWUH6DQWp#HW#GX#0LHX[0rWUH6DQWp#HW#GX#0LHX[0rWUH

714<7714<7714<7714<7 /H#PLQLVWqUH#GH#OD#6DQWp#HW#GX#0LHX[0rWUH#D#IRUPXOp#OHV#
FRPPHQWDLUHV#VXLYDQWV#DX#VXMHW#GH#VD#UHVSRQVDELOLWp#j#O*pJDUG#GX#
5qJOHPHQW#VXU#O*HDX#SRWDEOH#=

/H#PLQLVWqUH#D#H[DPLQp#OHV#REVHUYDWLRQV#GX#YpULILFDWHXU#
JpQpUDO#VXU#OD#TXDOLWp#GH#O*HDX#GHV#SXLWV#GRPHVWLTXHV#HW#GX#
UqJOHPHQW#<60536/#5qJOHPHQW#VXU#O*HDX#SRWDEOH1

3DU#OHXU#QDWXUH/#OHV#SURFpGXUHV#QRUPDOLVpHV#GH#
IRQFWLRQQHPHQW#YLVDQW#O*HDX#SRWDEOH#WUDLWHQW#OD#SOXSDUW#GHV#
TXHVWLRQV#TXL#VRQW#GX#UHVVRUW#GX#PLQLVWqUH#GH#OD#6DQWp#HW#GX#
0LHX[0rWUH1

/*pFKpDQFLHU#G*pODERUDWLRQ#GHV#SURFpGXUHV#QRUPDOLVpHV#GH#
IRQFWLRQQHPHQW#HVW#OH#VXLYDQW#=#SUHPLqUH#pEDXFKH#G*LFL#
QRYHPEUH#5333/#GHX[LqPH#pEDXFKH#G*LFL#MDQYLHU#5334/#HW#
YHUVLRQ#GpILQLWLYH#G*LFL#PDUV#53341

,O#HVW#SUpYX#TXH#OHV#TXHVWLRQV#WRXFKDQW#j#OD#IRLV#OH#PLQLVWqUH#
GH#OD#6DQWp#HW#GX#0LHX[0rWUH#HW#GX#PLQLVWqUH#GH#
O*(QYLURQQHPHQW#HW#*RXYHUQHPHQWV#ORFDX[#VHURQW#WUDLWpHV#SDU#
OH#SURFHVVXV#GHV#SROLWLTXHV#HW#GHV#SULRULWpV1#>7UDGXFWLRQ1@
;7 5DSSRUW#GX#YpULILFDWHXU#JpQpUDO#0#5333
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