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���&RQWH[WH�HW�MXVWLILFDWLRQ�GH�OD�UHFKHUFKH
$X�FRXUV�GH�OD�SpULRGH������������OH�%XUNLQD�)DVR�D�pODERUp�HW�PLV�HQ�°XYUH�VRQ�SUHPLHU�SURJUDPPH�QDWLRQDO�GH�GpYHORSSHPHQW�VDQLWDLUH��361���&H�SURJUDPPH�EDVp�VXU�OHV�SULQFLSHV�GHV�663�D�SHUPLV�GH�FRQVWUXLUH�XQ�V\VWqPH�GH�VDQWp�GH�W\SH�S\UDPLGDO�SOXV�RX�PRLQV�FDOTXpH�VXU�O
RUJDQLVDWLRQ�DGPLQLVWUDWLYH��&636�� &0�&0$�� &+5�� &+1���$�O
LVVXH�GH�FHWWH�SpULRGH��GH�QRPEUHXVHV�UHIRUPHV�GX�V\VWqPH�RQW�pWp�HQYLVDJpHV�HW�RQW�FRQFHUQp��

z /H�ILQDQFHPHQW�j�WUDYHUV�OD�PLVH�HQ�°XYUH�GH�O
,QLWLDWLYH�GH�%DPDNR�z /D�SDUWLFLSDWLRQ�FRPPXQDXWDLUH�DYHF�OD�PLVH�HQ�SODFH�GHV�&RPLWpV�GH�*HVWLRQ��&2*(6��z /D�GpFHQWUDOLVDWLRQ�GX�V\VWqPH�GH�VDQWp�DYHF�OD�PLVH�HQ�SODFH�GHV�GLVWULFWV�VDQLWDLUHV�z /D�SURPRWLRQ�GHV�PpGLFDPHQWV�HVVHQWLHOV�JpQpULTXHV�DYHF�OD�FUpDWLRQ�GH�OD�&$0(*�HW�OHV�GpS{WV�GH�YHQWH�GDQV�OHV�IRUPDWLRQV�VDQLWDLUHV��
0DOJUp�FHV�QRPEUHXVHV�UpIRUPHV��OHV�SHUIRUPDQFHV�GX�V\VWqPH�GH�VDQWp�UHVWHQW�UHODWLYHPHQW�IDLEOHV��(Q�HIIHW�VHORQ�O
206��OH�%XUNLQD�)DVR�RFFXSH�OH����qPH�UDQJ�HQ�WHUPH�G
pWDW�GH�VDQWp�SDUPL�OHV�����(WDWV�TXL�RQW�IDLW�O
REMHW�GX�FODVVHPHQW��/
HVSpUDQFH�GH�YLH�j�OD�QDLVVDQFH�HVW�GH������DQV�WDQGLV�TXH�OD�PRUWDOLWp�JpQpUDOH�HW�PDWHUQHOOH�HVW�UHVSHFWLYHPHQW�GH������SRXU������HW�����SRXU���������QDLVVDQFHV�YLYDQWHV��/HV�FDXVHV�GH�PRUWDOLWp�VXUWRXW�FKH]�OHV�HQIDQWV�UHVWHQW�GRPLQpHV�SDU�OH�SDOXGLVPH��OHV�LQIHFWLRQV�UHVSLUDWRLUHV�DLJXsV��OD�PDOQXWULWLRQ�HW�OD�SDXSpULVDWLRQ�JUDQGLVVDQWH��RQ�FRQVWDWH�SDU�DLOOHXUV�XQH�IDLEOH�IUpTXHQWDWLRQ�GHV�VWUXFWXUHV�GH�VDQWp�DXVVL�ELHQ�SRXU�OHV�VRLQV�FXUDWLIV�TXH�SUpYHQWLIV��0rPH�VL�HOOHV�QH�VRQW�SDV�OHV�SULQFLSDOHV�FDXVHV�GLUHFWHV�GH�PRUWDOLWp�FKH]�OHV�(QIDQWV��OHV�PDODGLHV�pYLWDEOHV�SDU�OD�YDFFLQDWLRQ�VRQW�j�OD�EDVH�GH�QRPEUHXVHV�FRPSOLFDWLRQV�TXL�VHFRQGDLUHPHQW�DERXWLVVHQW�j�GHV�GpFqV�LQIDQWLOHV�$ILQ�G
DPpOLRUHU�OHV�SHUIRUPDQFHV�GH�VDQWp��OH�JRXYHUQHPHQW�D�HQWUHSULV�G
pODERUHU�XQ�QRXYHDX�SODQ�GH�GpYHORSSHPHQW�VDQLWDLUH�SRXU�OD�SpULRGH������������31'6���3DUPL�OHV�REMHFWLIV�SRXU�FHWWH�SpULRGH�GpFHQQDOH�RQ�SHXW�UHWHQLU�O
DFFURLVVHPHQW�GH�OD�FRXYHUWXUH�VDQLWDLUH�QDWLRQDOH�HW�O
DPpOLRUDWLRQ�GH�OD�TXDOLWp�DLQVL�TXH�GH�O
XWLOLVDWLRQ�GHV�VHUYLFHV�GH�VDQWp��&HWWH�RSWLRQ�SODFH�OH�3(9�GDQV�OHV�SUpRFFXSDWLRQV�GX�JRXYHUQHPHQW�SRXU�OHV����DQQpHV�j�YHQLU�FDU�LO�V
DJLUD�GH�FRQWULEXHU�j�OD�UpGXFWLRQ�GH�FHUWDLQHV�DIIHFWLRQV�SDU�O
DXJPHQWDWLRQ�HW�OH�PDLQWLHQ�G
XQH�ERQQH�FRXYHUWXUH�YDFFLQDOH��
���/H�3URJUDPPH�(ODUJL�GH�9DFFLQDWLRQ
����+LVWRULTXH�GX�3(9

$SUqV�OD�GpFODUDWLRQ�G
$OPD�$WD�HQ������TXL�VRXOLJQDLW�O
LPSRUWDQFH�GX�3URJUDPPH�(ODUJL�GH�9DFFLQDWLRQ��3(9��HQ�WDQW�TX
pOpPHQW�HVVHQWLHO�GH�OD�VDQWp�PDWHUQHOOH�HW�LQIDQWLOH�FRPSRVDQWH�GHV�6RLQV�GH�6DQWp�3ULPDLUHV��OH�%XUNLQD�)DVR�D�GpFLGp�G
LQVWDXUHU�SRXU�OD�GpFHQQLH�����������XQ�3URJUDPPH�GH�9DFFLQDWLRQ�YLVDQW�j�UpDOLVHU�OD�FRXYHUWXUH�YDFFLQDOH�GH�OD�WRWDOLWp�GHV�SRSXODWLRQV�FLEOHV�FRQWUH�OHV�SULQFLSDOHV�PDODGLHV�HQGpPR�pSLGpPLRORJLTXHV�pYLWDEOHV�SDU�O
LPPXQLVDWLRQ�
&H�SURJUDPPH�D�FRQQX�XQ�GpPDUUDJH�OHQW�HW�GLIILFLOH�HW�V
HVW�SURJUHVVLYHPHQW�LPSODQWp�GDQV�WRXWHV�OHV�SURYLQFHV�
,O�FRQYLHQW�GH�VRXOLJQHU�TXH�OH�SURJUDPPH�D�pWp�pODERUp�HQ�������DQQpH�G
DGRSWLRQ�GHV�VRLQV�GH�VDQWp�SULPDLUHV�SDU�OH�SD\V�/H�3(9�HVW�GHYHQX�SURJUHVVLYHPHQW�RSpUDWLRQQHO�j�SDUWLU�GH�������,O�D�GpPDUUp�j�%RER�'LRXODVVR��MXLQ��������SXLV�D�DWWHLQW�2XDJDGRXJRX��������HW�OHV�]RQHV�PpGLFDOHV�GH�7RXJDQ��.D\D��1RXQD��.RXSpOD��.RQJRXVVL��%RXOVD��������
,O�D�FRQQX�VRQ�YpULWDEOH�HVVRU�DSUqV�OD��YDFFLQDWLRQ�FRPPDQGR��GH�GpFHPEUH������DYHF�O
DSSXL�GH�SOXVLHXUV�RUJDQLVPHV�PXOWLODWpUDX[��ELODWpUDX[�HW�GH�SOXVLHXUV�2UJDQLVDWLRQV�1RQ�*RXYHUQHPHQWDOHV��&HW�DSSXL�D�SHUPLV�G
pWHQGUH�OH�3(9�j�O
HQVHPEOH�GX�WHUULWRLUH�QDWLRQDO�HQ�IRXUQLVVDQW�O
pTXLSHPHQW�HW�OHV�PR\HQV�GH�IRQFWLRQQHPHQW�GX�SURJUDPPH�$X�SODQ�LQVWLWXWLRQQHO��O
RUJDQLVDWLRQ�GX�3(9�D�FRQQX�SOXVLHXUV�pYROXWLRQV��(Q�HIIHW��GH�OD�'LUHFWLRQ�GH�OD�6XUYHLOODQFH�(SLGpPLRORJLTXH�HW�GHV�9DFFLQDWLRQV��'6(9��HQ�������OD�VWUXFWXUH�D�pWp�UHEDSWLVpH�'LUHFWLRQ�GH�OD�3UpYHQWLRQ�SDU�OD�9DFFLQDWLRQ��'39��HQ�������/H�YROHW�VXUYHLOODQFH�pSLGpPLRORJLTXH�D�pWp�ORJp�j�OD�'LUHFWLRQ�GX�&RQWU{OH�GHV�0DODGLHV�7UDQVPLVVLEOHV��'&07�(Q�������F
HVW�XQ�6HUYLFH�TXL�HVW�FUpp�HQ�OLHX�HW�SODFH�G
XQH�'LUHFWLRQ�6HUYLFH�GH�OD�3UpYHQWLRQ�SDU�OHV�9DFFLQDWLRQV��639��TXL�IXW�G
DERUG�UDWWDFKp�j�OD�'LUHFWLRQ�GH�OD�6DQWp�GH�OD�)DPLOOH��������SXLV�j�OD�'LUHFWLRQ�GH�OD�0pGHFLQH�3UpYHQWLYH��������



7RXV�FHV�FKDQJHPHQWV�WpPRLJQHQW�GH�OD�SUpRFFXSDWLRQ�SHUPDQHQWH�GH�UHFKHUFKHU�XQH�RUJDQLVDWLRQ�RSpUDWLRQQHOOH�j�PrPH�GH�SHUPHWWUH�DX�3(9�G
DWWHLQGUH�VHV�REMHFWLIV��
����/HV�SULQFLSDX[�DFTXLV�GX�3(9

$X�QLYHDX�GHV�UHVVRXUFHV��GH�QRPEUHX[�HIIRUWV�RQW�pWp�IDLWV�DXVVL�ELHQ�SDU�O
(WDW�TXH�SDU�VHV�SULQFLSDX[�SDUWHQDLUHV�DX�GpYHORSSHPHQW�VDQLWDLUH���HQYLURQ�����FHQWUHV�IL[HV�GH�YDFFLQDWLRQ�VRQW�IRQFWLRQQHOV�HW�GH�QRPEUHX[�PR\HQV�ORJLVWLTXHV�VRQW�PLV�HQ�SODFH�SRXU�DVVXUHU�OH�UDYLWDLOOHPHQW�PDLV�DXVVL�SRXU�SHUPHWWUH�OD�UpDOLVDWLRQ�GHV�VWUDWpJLHV�DYDQFpHV�DX�QLYHDX�GHV�SRSXODWLRQV�pORLJQpHV�GHV�FHQWUHV�IL[HV��'H�QRPEUHX[�DJHQWV�RQW�EpQpILFLp�GH�IRUPDWLRQV�HQ�3(9�SRXU�OHXU�SHUPHWWUH�GH�UpDOLVHU�HIILFDFHPHQW�OH�SURJUDPPH��&HV�DFWLYLWpV�GH�IRUPDWLRQ�RQW�SRUWp�DXVVL�ELHQ�VXU�OHV�DVSHFWV�WHFKQLTXHV�TXH�VXU�OD�PRELOLVDWLRQ�VRFLDOH��/D�PLVH�HQ�SODFH�GH�FHV�UHVVRXUFHV�D�SHUPLV�DX�3(9�G
REWHQLU�G
LPSRUWDQWV�UpVXOWDWV�HQ�WHUPH�GH�FRXYHUWXUH�YDFFLQDOH�PrPH�VL�HOOHV�QH�VRQW�SDV�FRQIRUPH�DX[�DWWHQWHV�HQ�WHUPH�GH�FRQWU{OH�GHV�PDODGLHV�pYLWDEOH�SDU�OD�YDFFLQDWLRQ�/
pYROXWLRQ�GH�OD�FRXYHUWXUH�YDFFLQDOH�HVW�LOOXVWUpH�GDQV�OHV�GHX[�JUDSKLTXHV�FL�GHVVRXV�
*UDSKLTXH�����(YROXWLRQ�GH�OD�FRXYHUWXUH�YDFFLQDOH

6RXUFHV���GRQQpHV�GH�URXWLQH�HQIDQWV�GH�� ����PRLV��6HUYLFH�3(9��063
*UDSKLTXH�����(YROXWLRQ�GH�OD�FRXYHUWXUH�YDFFLQDOH�j�SDUWLU�GHV�HQTXrWHV�GH�FRXYHUWXUH�YDFFLQDOH��HQIDQWV�GH�������PRLV�

6RXUFHV���HQTXrWHV�GH�FRXYHUWXUH�YDFFLQDOH��063



2Q�REVHUYH�DX�SODQ�QDWLRQDO�XQH�DXJPHQWDWLRQ�GH�OD�FRXYHUWXUH�YDFFLQDOH�TXHO�TXH�VRLW�O
DQWLJqQH�MXVTX
HQ�������$�SDUWLU�GH�FHWWH�SpULRGH��OHV�WDX[�GH�FRXYHUWXUH�YDFFLQDOH�VRQW�UHVWpV�JOREDOHPHQW�VWDEOHV�SXLV�RQW�DPRUFp�XQH�GLPLQXWLRQ�MXVTX
HQ�������$X�FRXUV�GHV�WURLV�GHUQLqUHV�DQQpHV��OHV�GRQQpHV�GH�URXWLQHV�LQGLTXHQW�XQH�UHSULVH�DVVH]�VLJQLILFDWLYH�GHV�WDX[�GH�FRXYHUWXUH�YDFFLQDOH��&HWWH�WHQGDQFH�UHVWH�j�rWUH�FRQILUPpH�SDU�GHV�HQTXrWHV�GH�FRXYHUWXUH�YDFFLQDOH�/RUVTX
RQ�H[DPLQH�O
pYROXWLRQ�GHV�FRXYHUWXUHV�YDFFLQDOHV�DX�QLYHDX�GHV�GLIIpUHQWV�GLVWULFWV�RX�SURYLQFHV��RQ�REVHUYH�OHV�SULQFLSDOHV�WHQGDQFHV�VXLYDQWHV���XQ�FHUWDLQ�QRPEUH�GH�GLVWULFWV�SUpVHQWHQW�GHV�WDX[�GH�FRXYHUWXUH�YDFFLQDOH�UHODWLYHPHQW�pOHYpV�HW�GH�IDoRQ�FRQVWDQWH��$�O
LQYHUVH�RQ�WURXYH�HQYLURQ�OH�PrPH�QRPEUH�DYHF�GHV�WDX[�FRQVWDPPHQW�IDLEOHV��$X�QLYHDX�GHV�DXWUHV�GLVWULFWV��OD�WHQGDQFH�HVW�XQH�pYROXWLRQ�HQ�GHQWV�GH�VFLH��
����/HV�RULHQWDWLRQV�VWUDWpJLTXHV�HW�OHXU�MXVWLILFDWLRQ�

,QLWLDOHPHQW��OD�FLEOH�UHWHQXH�SRXU�OH�3(9�DX�%XUNLQD�pWDLW�GH���j����PRLV��/RUV�GH�VD���qPH�VHVVLRQ��OH�&RPLWp�5pJLRQDO�GH�O
206�SRXU�O
$IULTXH�HQJDJH�OHV�(WDWV�PHPEUHV�j�pOLPLQHU�OH�711�HQ�$IULTXH�G
LFL�������OH�%XUNLQD�D�LQVWLWXp�DORUV�XQ�FDOHQGULHU�YDFFLQDO�UHFRPPDQGDQW�FLQT�FRQWDFWV�YDFFLQDX[�SRXU�OD�YDFFLQDWLRQ�GHV�IHPPHV�HQ�kJH�GH�SURFUpHU��$SUqV�O
pYDOXDWLRQ�GH�OD�FRXYHUWXUH�YDFFLQDOH�GH������HW�VXLWH�DX�FRQVWDW�G
XQH�IRUWH�UpJUHVVLRQ�GHV�FDV�GH�PDODGLHV�GX�3(9�GDQV�OD�WUDQFKH�GH��� j����PRLV��OH�%XUNLQD�HQ�DFFRUG�DYHF�O
206�HW�OHV�SDUWHQDLUHV�D�GpWHUPLQp�OD�FLEOH�GH���j����PRLV�TXL�VHUD�PLVH�HQ�DSSOLFDWLRQ�j�SDUWLU�GX��� PDL������$X�QLYHDX�GHV�SULRULWpV�G
DFWLRQ��OH�3(9�j�OD�VXLWH�GH�OD�GpFHQQLH�GH�O
LPPXQLVDWLRQ�XQLYHUVHOOH�D�RSWp�SRXU���O
pOLPLQDWLRQ�GX�7pWDQRV�1pRQDWDO�GDQV�OD�UpJLRQ�DIULFDLQH�GH�O
206�G
LFL��������O
(UDGLFDWLRQ�GH�OD�3ROLRP\pOLWH�G
LFL��������OD�5pGXFWLRQ�G
DX�PRLQV�����GH�OD�PRUELGLWp�HW�GH�OD�PRUWDOLWp�GXHV�j�OD�URXJHROH��/HV�UpVROXWLRQV�GH�O
206�UHODWLYHV�j�FHV�GpILV�RQW�pWp�WRXWHV�DGRSWpHV�SDU�OHV�DXWRULWpV�VDQLWDLUHV�GX�%XUNLQD�)DVR��/HV�DFWLYLWpV�VRQW�PLVHV�HQ�°XYUH�j�WUDYHUV�OH�UHQIRUFHPHQW�GX�3(9�GH�URXWLQH��GH�OD�VXUYHLOODQFH�LQWpJUpH�HW�OD�FRQGXLWH�GHV�FDPSDJQHV�GH�PDVVHV�GH�YDFFLQDWLRQ�FRQWUH�OD�URXJHROH��OD�SROLRP\pOLWH�HW�OH�WpWDQRV��$X�QLYHDX�RSpUDWLRQQHO��OD�VWUDWpJLH�PRELOH�D�pWp�SURJUHVVLYHPHQW�DEDQGRQQpH�DX�SURILW�GH�OD�VWUDWpJLH�IL[H�HW�DYDQFpH��&HWWH�RSWLRQ�HVW�ODUJHPHQW�IDFLOLWpH�SDU�O
H[WHQVLRQ�GH�OD�FRXYHUWXUH�VDQLWDLUH�SDU�OHV�VHUYLFHV�GH�VDQWp�GH�EDVH��&636��&0��HW�SDU�OD�GLVSRQLELOLWp�GHV�PR\HQV�ORJLVWLTXHV��PRWRV���/D�PLVH�HQ�SODFH�GHV�FHQWUHV�IL[HV�GH�YDFFLQDWLRQ�D�SHUPLV�G
LQWpJUHU�OH�3(9�GDQV�OH�30$�GLVSHQVp�j�FH�QLYHDX��/D�PRELOLVDWLRQ�VRFLDOH�D�WRXMRXUV�FRQVWLWXp�XQ�D[H�LPSRUWDQW�GDQV�OHV�DFWLYLWpV�GX�3(9�DXVVL�ELHQ�DX�QLYHDX�QDWLRQDO�TX
DX�QLYHDX�GHV�GLVWULFWV�VDQLWDLUHV��3UHQDQW�SOXVLHXUV�IRUPHV��HOOH�YLVH�HVVHQWLHOOHPHQW�XQH�SOXV�JUDQGH�SDUWLFLSDWLRQ�GHV�SRSXODWLRQV�QRQ�VHXOHPHQW�DX�ILQDQFHPHQW�GX�3(9�PDLV�pJDOHPHQW�DX[�DFWLYLWpV�GH�YDFFLQDWLRQ��&RPPH�O
LQGLTXHQW�OHV�GLIIpUHQWV�UpVXOWDWV�REWHQXV�GDQV�OH�FDGUH�GX�3(9��OHV�SHUIRUPDQFHV�VRQW�UHVWpHV�UHODWLYHPHQW�IDLEOHV�&H�FRQVWDW�D�DPHQp�j�LQLWLHU�DX�FRXUV�GX�WHPSV��GH�QRPEUHXVHV�VWUDWpJLHV�GRQW���O
DFFpOpUDWLRQ�GH�OD�YDFFLQDWLRQ�GH�URXWLQH�������� ������������SDU�O
RUJDQLVDWLRQ�G
XQH�FDPSDJQH�GH�PDVVH�GH�YDFFLQDWLRQ�FRQWUH�OHV�VHSW�PDODGLHV�GX�3(9�GDQV�OH�SD\V�'DQV�OH�FDGUH�GX�FRQWU{OH�GH�OD�URXJHROH��GHV�FDPSDJQHV�GH�YDFFLQDWLRQ�GH�PDVVH�RQW�pWp�RUJDQLVpHV�HQ������HW�������HW�RQW�FRQFHUQp�OHV�HQIDQWV�kJpV�GH���j����PRLV�HW�FHX[�GH���PRLV�j����DQV�HQ������7RXW�HQ�UHFRQQDLVVDQW�OH�VXFFqV�GH�FHV�FDPSDJQHV�HQ�WHUPH�G
DPpOLRUDWLRQ�GH�OD�FRXYHUWXUH�YDFFLQDOH��LO�\�D�XQ�FRQVHQVXV�VXU�OD�GLIILFXOWp�GH�SpUHQQLVDWLRQ�G
XQH�WHOOH�DSSURFKH�FDU�WURS�FR�WHXVH�HW�SHUWXUEH�OD�G\QDPLTXH�G
XQH�RUJDQLVDWLRQ�FRKpUHQWH�GX�30$�GDQV�OHV�IRUPDWLRQV�VDQLWDLUHV�GH�EDVH��/
RSWLRQ�QDWLRQDOH�UHVWH�GRQF�OD�SURPRWLRQ�GX�3(9�GH�URXWLQH�DYHF�OD�SOXV�JUDQGH�HIILFDFLWp�SRVVLEOH�
����/HV�JUDQGV�GpILV�DFWXHOV�GX�3(9�

'DQV�OH�FDGUH�GX�SURJUDPPH�pODUJL�GH�YDFFLQDWLRQ�GH�QRPEUHXVHV�pYDOXDWLRQV�HW�UHYXHV�RQW�pWp�UpDOLVpHV�VRLW�DX�SODQ�QDWLRQDO�VRLW�j�O
LQLWLDWLYH�GH�FHUWDLQV�GLVWULFWV�DYHF�O
DSSXL�GHV�GLIIpUHQWV�SDUWHQDLUHV�TXL�LQWHUYLHQQHQW�GDQV�FH�GRPDLQH��/H�SODQ�VWUDWpJLTXH�����������GX�3(9�%XUNLQD�)DVR��V\QWKpWLVH�OHV�SULQFLSDX[�GpILV�TXH�OH�3(9�GHYUDLW�UHOHYHU�SRXU�HVSpUHU�DYRLU�XQH�ERQQH�HIILFDFLWp�F
HVW�j�GLUH�SDVVHU�GH�����j�����HW�GH�����j�����UHVSHFWLYHPHQW�SRXU�OH�%&*�HW�OH�'7&3���$FWXHOOHPHQW��OHV�SULQFLSDX[�SUREOqPHV�TXH�OH�3(9�GHYUD�UpVRXGUH�VRQW�GH�SOXVLHXUV�RUGUH�HW�SRUWHQW��
$��$X�SODQ�WHFKQLTXH

z /D�VXSHUYLVLRQ�HVW�LQVXIILVDQWH��LO�\�D�XQH�IDLEOH�FRPSOpWXGH�GHV�GLIIpUHQWV�UDSSRUWV�GDQV�OH�FDGUH�GH�OD�VXUYHLOODQFH�pSLGpPLRORJLTXH�SDU�DLOOHXUV�HQ�GHKRUV�GHV�3)$�HW�GH�OD�URXJHROH�HW�GX�711�LO�Q
H[LVWH�SDV�XQ�V\VWqPH�GH�VXUYHLOODQFH�DFWLYH�z 'H�QRPEUHX[�DJHQWV�VXU�OH�WHUUDLQ�QH�VRQW�SDV�IRUPpV�DX[�WHFKQLTXHV�GX�3(9�z /D�VpFXULWp�GHV�LQMHFWLRQV�UHVWH�UHODWLYHPHQW�IDLEOH�
%��$X�SODQ�GX�ILQDQFHPHQW
,O�H[LVWH�XQ�SDUDGR[H��(Q�HIIHW��DORUV�TXH�GH�QRPEUHXVHV�DFWLYLWpV�VHPEOHQW�VRXIIULU�G
XQ�PDQTXH�GH�ILQDQFHPHQW��VWUDWpJLHV�DYDQFpHV��OH�PDLQWLHQ�GH�OD�FKDvQH�GH�IURLG��O
DFTXLVLWLRQ�GHV�FRQVRPPDEOHV������OD�VLWXDWLRQ�HVW�FDUDFWpULVpH�SDU�XQH�IDLEOH�DEVRUSWLRQ�GHV�IRQGV�GLVSRQLEOHV��&HWWH�VLWXDWLRQ�VHUDLW�LPSXWDEOH�j�OD�FRPSOH[LWp�GHV�SURFpGXUHV�HW�j�OD�PDXYDLVH�SODQLILFDWLRQ�GHV�DFWLYLWpV�



&��$X�SODQ�GH�OD�PRELOLVDWLRQ�VRFLDOH
,O�\�D�XQH�IDLEOH�LPSOLFDWLRQ�GHV�SRSXODWLRQV�GDQV�OHV�GLIIpUHQWHV�VWUDWpJLHV�GpYHORSSpHV�SRXU�OH�3(9��&HFL�PDOJUp�OD�PLVH�HQ�SODFH�GHV�FRPLWpV�GH�JHVWLRQ�DX�QLYHDX�GHV�GLIIpUHQWV�FHQWUHV�GH�VDQWp�HW�GH�SURPRWLRQ�VRFLDOH�TXL�VRQW�SRXU�OD�PDMRULWp�GHV�FHQWUHV�IL[HV�GH�YDFFLQDWLRQ�
,O�UHVVRUW�GH�FH�TXL�SUpFqGH�TXH�GHSXLV�VD�PLVH�HQ�°XYUH�HQ�������OH�3(9�EpQpILFLH�G
XQH�DWWHQWLRQ�SDUWLFXOLqUH�GH�OD�SDUW�GHV�DXWRULWpV�SROLWLTXHV�HW�GHV�GLIIpUHQWV�SDUWHQDLUHV�DX�GpYHORSSHPHQW�VDQLWDLUH��&HWWH�SULVH�HQ�FRPSWH�GX�3(9�V
HVW�PDWpULDOLVpH�HQWUH�DXWUH�SDU�OH�GpYHORSSHPHQW�GH�VWUDWpJLHV�TXL�SHUPHWWHQW�DXMRXUG
KXL�GH�UHQGUH�OH�YDFFLQ�WRXMRXUV�GLVSRQLEOH��0DOJUp�FHV�HIIRUWV��OHV�UpVXOWDWV�VRQW�WUqV�FRQWUDVWpV�HW�FDUDFWpULVpV�SDU�XQH�pYROXWLRQ�JOREDOH�HQ�GHQWV�GH�VFLH�HW�VXUWRXW�SDU�XQH�GLVSDULWp�GHV�SHUIRUPDQFHV�HQWUH�OHV�GLVWULFWV�VDQLWDLUHV�GX�SD\V��2Q�QRWH�FHSHQGDQW�TXH�FHUWDLQV�GLVWULFWV�UHVWHQW�UHODWLYHPHQW�FRQVWDQWV�HQ�FH�TXL�FRQFHUQH�OHXUV�SHUIRUPDQFHV��ERQQHV�RX�PDXYDLVHV���&HWWH�VLWXDWLRQ�DX�UHJDUG�GHV�GLIIpUHQWHV�DQDO\VHV�VHPEOH�UHOHYHU�HQWUH�DXWUH�GH�OD�YDULDWLRQ�GHV�FRQWH[WHV�HW�GHV�DFWLRQV�HQWUHSULVHV�HQ�FH�TXL�FRQFHUQH�QRWDPPHQW�O
LPSOLFDWLRQ�HIIHFWLYH�GHV�SRSXODWLRQV�DX[�GLIIpUHQWHV�DFWLRQV�HQWUHSULVHV�
���+\SRWKqVH�GH�UHFKHUFKH
/D�SUpVHQWH�UHFKHUFKH�VH�IRQGH�VXU�O
K\SRWKqVH�VHORQ�ODTXHOOH�LO�H[LVWH�GDQV�FHUWDLQV�GLVWULFWV�GHV�VWUDWpJLHV�HIILFDFHV�G
LPSOLFDWLRQ�GHV�SRSXODWLRQV�GDQV�OHV�DFWLYLWpV�GX�3(9�HW�GRQW�OD�UHSURGXFWLRQ�GDQV�OHV�DXWUHV�GLVWULFWV�HVW�VXVFHSWLEOH�G
DPpOLRUHU�OHXUV�SHUIRUPDQFHV�HQ�PDWLqUH�GH�FRXYHUWXUH�YDFFLQDOH�GDQV�OH�FDGUH�GX�3(9�GH�URXWLQH�HW�DXVVL�GDQV�OD�VXUYHLOODQFH�pSLGpPLRORJLTXH��,O�UHVWH�HQWHQGX�TXH�GDQV�FHWWH�GpPDUFKH��DEVWUDFWLRQ�HVW�IDLWH�GHV�DXWUHV�IDFWHXUV�GpWHUPLQDQWV�GX�VXFFqV�GX�3(9�
���4XHVWLRQV�GH�UHFKHUFKH

z &RPPHQW�FHUWDLQV�GLVWULFWV�DUULYHQW�LOV�j�LPSOLTXHU�HIILFDFHPHQW�HW�GXUDEOHPHQW�OHV�FRPPXQDXWpV�GDQV�O
H[pFXWLRQ�GX�3(9�"�z &RPPHQW�FHV�VWUDWpJLHV�FRQWULEXHQW�HOOHV�HIIHFWLYHPHQW�j�DPpOLRUHU�OHV�SHUIRUPDQFHV�GX�3(9�"�z 'DQV�TXHOOH�PHVXUH�FHV�VWUDWpJLHV�G
LPSOLFDWLRQ�GHV�FRPPXQDXWpV�VRQW�HOOHV�UHSURGXFWLEOHV�GDQV�OHV�DXWUHV�GLVWULFWV�GX�SD\V�"�
���2EMHFWLIV�GH�OD�UHFKHUFKH
����2EMHFWLI�JpQpUDO

/
REMHFWLI�JpQpUDO�HVW�GH�FRQWULEXHU�j�XQH�SOXV�JUDQGH�LPSOLFDWLRQ�GHV�SRSXODWLRQV�GDQV�OHV�DFWLYLWpV�GH�YDFFLQDWLRQ�\�FRPSULV�OD�VXUYHLOODQFH�pSLGpPLRORJLTXH�GDQV�OHV�GLVWULFWV�VDQLWDLUHV��
����2EMHFWLIV�VSpFLILTXHV�

z ,GHQWLILHU�OHV�H[SpULHQFHV�GH�SDUWLFLSDWLRQ�HIILFDFH�GHV�SRSXODWLRQV�GDQV�OH�3(9�z ,GHQWLILHU�OHV�IDFWHXUV�GH�VXFFqV�HW�G
pFKHF�GH�FHWWH�SDUWLFLSDWLRQ�GHV�FRPPXQDXWpV�GDQV�OHV�VWUDWpJLHV�GX�3(9�z ,GHQWLILHU�OHV�PpFDQLVPHV�SRXU�XQH�UpSOLFDWLRQ�GHV�H[SpULHQFHV�SRVLWLYHV�GDQV�G
DXWUHV�GLVWULFWV�GX�SD\V�
���0pWKRGRORJLH
����&DGUH�FRQFHSWXHO�WKpRULTXH�GH�OD�UHFKHUFKH�

/
LQWpUrW�DSSRUWp�j�OD�3DUWLFLSDWLRQ�&RPPXQDXWDLUH��3&��Q
HVW�SDV�QRXYHDX�HW�V
HVW�GDYDQWDJH�DFFUX�DYHF�O
DGRSWLRQ�GHV�6RLQV�GH�6DQWp�3ULPDLUHV�HQ������TXL�IRQW�GH�FHWWH�3&�XQ�pOpPHQW�FDSLWDO��1RWUH�FDGUH�FRQFHSWXHO�V
LQVSLUH�ODUJHPHQW�GH�OD�GpPDUFKH�GpYHORSSpH�GDQV�OD�SXEOLFDWLRQ�GH�6XVDQ�%��5,).,1�1RXV�GpILQLVVRQV�OD�3&�FRPPH�pWDQW�O
LQWHUYHQWLRQ�GH�OD�SRSXODWLRQ�EpQpILFLDLUH�GDQV�OH�SURFHVVXV�GH�SULVH�GH�GpFLVLRQ��G
H[pFXWLRQ�HW�G
pYDOXDWLRQ�GHV�DFWLYLWpV�GH�YDFFLQDWLRQ�'DQV�OH�FDGUH�GH�OD�SUpVHQWH�UHFKHUFKH��OD�3&�HVW�FRQVLGpUpH�FRPPH�XQ�PR\HQ�TXL�GRLW�SHUPHWWUH�XQH�DPpOLRUDWLRQ�VLJQLILFDWLYH�HW�GXUDEOH�GHV�WDX[�GH�FRXYHUWXUH�YDFFLQDOH�VXU�O
HQVHPEOH�GHV�GLVWULFWV�GX�SD\V�GH�PrPH�TXH�OD�VWUDWpJLH�GH�VXUYHLOODQFH�pSLGpPLRORJLTXH�GHV�PDODGLHV�FLEOHV�GX�3(9�
(Q�WHUPH�GH�PRGDOLWpV�GH�SDUWLFLSDWLRQ�RQ�SHXW�HQ�UHWHQLU���TXL�VRQW�DSSOLFDEOHV�DX�3(9��



z /D�SDUWLFLSDWLRQ�GHV�SRSXODWLRQV�DX[�DYDQWDJHV�GX�SURJUDPPH���OHV�SRSXODWLRQV�FLEOHV�EpQpILFLHQW�GH�OD�YDFFLQDWLRQ�GDQV�OH�FDGUH�GHV�VpDQFHV�RUJDQLVpHV�SDU�OHV�DJHQWV�GH�VDQWp�GDQV�OHV�GLYHUV�GLVWULFWV�z /D�SDUWLFLSDWLRQ�DX[�DFWLYLWpV�GX�SURJUDPPH���FHWWH�SDUWLFLSDWLRQ�SHXW�VH�PDQLIHVWHU�GH�SOXVLHXUV�PDQLqUHV��DSSXL�j�O
RUJDQLVDWLRQ�GHV�VpDQFHV��PRELOLVDWLRQ�GHV�SRSXODWLRQV��HWF���z /D�SDUWLFLSDWLRQ�j�O
H[pFXWLRQ�GX�SURJUDPPH���j�OD�GLIIpUHQFH�GH�OD�SDUWLFLSDWLRQ�DX[�DFWLYLWpV��FHUWDLQHV�SRSXODWLRQV�SDUWLFLSHQW�j�GHV�DVSHFWV�GH�JHVWLRQ�GX�3(9�HQ�LGHQWLILDQW�OHV�VLWHV�GH�YDFFLQDWLRQ��HQ�GpILQLVVDQW�OHV�DJHQGDV�GH�YDFFLQDWLRQ�HW�OHV�PRGDOLWpV�G
DFTXLVLWLRQ�GH�FHUWDLQV�FRQVRPPDEOHV�GX�3(9�z /D�SDUWLFLSDWLRQ�j�OD�VXUYHLOODQFH�HW�j�O
pYDOXDWLRQ�GX�SURJUDPPH���OH�V\VWqPH�GH�PRQLWRUDJH�SHUPHW�j�FHUWDLQHV�SRSXODWLRQV�GH�V
DVVXUHU�TXH�OHV�REMHFWLIV�VRQW�DWWHLQWV��G
LGHQWLILHU�OHV�]RQHV�RX�OD�SDUWLFLSDWLRQ�DX[�VpDQFHV�HVW�IDLEOH�
/
HIILFDFLWp�GH�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUH�GpSHQG�HQ�JpQpUDO�GH�GHX[�IDFWHXUV���OH�FRQWH[WH�ORFDO�HW�OHV�IDFWHXUV�G
DFWLRQ�/H�FRQWH[WH�ORFDO�UHQIHUPH�OHV�DVSHFWV�HQ�UDSSRUW�DYHF�OH�FRQWH[WH�FXOWXUHO��OD�VLWXDWLRQ�VRFLR�pFRQRPLTXH��O
pYROXWLRQ�KLVWRULTXH��OD�SROLWLTXH�GHV�SRXYRLUV�SXEOLFV��SULVH�HQ�FRPSWH�GHV�EHVRLQV�GHV�SRSXODWLRQV�ORFDOHV��FRPPXQLFDWLRQ�HQWUH�OH�QLYHDX�FHQWUDO�HW�SpULSKpULTXH��RUJDQLVDWLRQ�GH�OD�FROODERUDWLRQ�LQWHUVHFWRULHOOH���OH�GHJUp�G
DSSOLFDWLRQ�GH�OD�SROLWLTXH�QDWLRQDOH�GH�GpFHQWUDOLVDWLRQ�/HV�IDFWHXUV�G
DFWLRQV�FRQFHUQHQW�TXDQW�j�HX[�O
pYDOXDWLRQ�GHV�EHVRLQV�GHV�FRPPXQDXWpV��O
RUJDQLVDWLRQ�FRPPXQDXWDLUH�PLVH�HQ�SODFH��OD�JHVWLRQ�GX�SURJUDPPH��OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�KXPDLQHV�HW�ILQDQFLqUHV��OH�FKRL[�GHV�GLULJHDQWV�HW�DQLPDWHXUV�HW�OD�SULVH�HQ�FRPSWH�GHV�EHVRLQV�GHV�SOXV�GpPXQLV�GDQV�OD�FRPPXQDXWp�'DQV�OH�FDGUH�GH�OD�SUpVHQWH�UHFKHUFKH��OD�GpPDUFKH�PpWKRGRORJLTXH�HVW�D[pH�VXU�XQH�PHLOOHXUH�FRPSUpKHQVLRQ�GH�FHV�GHX[�IDFWHXUV��/HV�pOpPHQWV�GX�FRQWH[WH�SHXYHQW�rWUH�FRQVLGpUpV�FRPPH�GHV�pOpPHQWV�SXUHPHQW�GHVFULSWLIV��SHX�YXOQpUDEOHV�PDLV�GRQW�OD�FRQQDLVVDQFH�HVW�HVVHQWLHOOH�SRXU�XQH�ERQQH�SODQLILFDWLRQ�GH�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUH�GDQV�XQ�GLVWULFW��/HV�IDFWHXUV�G
DFWLRQ�TXDQW�j�HX[�VRQW�FHX[�GRQW�OD�PDvWULVH�HVW�GX�UHVVRUW�GHV�DFWHXUV�GH�OD�SURPRWLRQ�G
XQH�3&�HIILFDFH�
����/HV�DSSURFKHV�PpWKRGRORJLTXHV

&HWWH�UHFKHUFKH�HVW�TXDOLWDWLYH��EDVpH�VXU�O
H[SORLWDWLRQ�GHV�GRFXPHQWV�HW�GHV�HQWUHWLHQV�DYHF�OHV�SULQFLSDX[�DFWHXUV�
������/
DQDO\VH�GX�FRQWH[WH�
,O�V
DJLW�EHDXFRXS�SOXV�G
XQH�GHVFULSWLRQ�GX�FRQWH[WH�ORFDO�GDQV�OHTXHO�OD�3&�VH�GpURXOH��6L�HQ�JpQpUDO�OHV�pOpPHQWV�GX�FRQWH[WH�SHXYHQW�rWUH�FRQVLGpUpV�FRPPH�VSpFLILTXHV�j�FKDTXH�GLVWULFW�HW�SHX�YXOQpUDEOHV�SDU�OHV�DFWHXUV�GH�OD�SURPRWLRQ�GH�OD�3&��FHUWDLQV�DVSHFWV�GH�FH�FRQWH[WH�SHXYHQW�rWUH�SULV�HQ�FRPSWH�GDQV�GHV�FRQWH[WHV�VHPEODEOHV�,O�V
DJLW�GRQF�GDQV�OH�FDGUH�GH�OD�SUpVHQWH�UHFKHUFKH�GH�ELHQ�LGHQWLILHU�OHV�pOpPHQWV�GX�FRQWH[WH�TXL�IDYRULVHQW�RX�IUHLQHQW�OD�SURPRWLRQ�GH�OD�3&��3DU�OD�VXLWH�RQ�DQDO\VHUD�FRPPHQW�GDQV�FHV�FRQWH[WHV��OHV�DFWHXUV�GH�OD�SURPRWLRQ�GH�OD�3&�RQW�SULV�HQ�FRPSWH�FHV�pOpPHQWV�GX�FRQWH[WH�

'RPDLQHV (OpPHQWV�GH�GHVFULSWLRQ 0pWKRGRORJLH &LEOHV�&RQWH[WH�FXOWXUHO z 2UJDQLVDWLRQ�VRFLDOH��KLpUDUFKLH��FKHIIHULH�z 3ODFH�HW�U{OH�GH�OD�IHPPHz 3UDWLTXHV�HQ�PDWLqUH�GH�VDQWp�
z 5HYXH�GRFXPHQWDLUHz (QWUHWLHQV�LQGLYLGXHOV ,QIRUPDWHXUV�FOpV

6LWXDWLRQ�VRFLR�pFRQRPLTXH� z 6\VWqPH�GH�SURGXFWLRQz 1LYHDX�GH�SDXYUHWpz 0RXYHPHQWV�PLJUDWRLUHVz 0RXYHPHQW�DVVRFLDWLI
z 5HYXH�GRFXPHQWDLUHz (QWUHWLHQV�LQGLYLGXHOV ,QIRUPDWHXUV�FOpV

(YROXWLRQ�KLVWRULTXH� z /HV�FKDQJHPHQWV�PDMHXUV�HQ�PDWLqUH�G¶RUJDQLVDWLRQ�VRFLDOH�HW�SROLWLTXHz /HV�FKDQJHPHQWV�PDMHXUV�HQ�PDWLqUH�GH�GpYHORSSHPHQW�ORFDO��GH�SDUWLFLSDWLRQ�FRPPXQDXWDLUH�

z 5HYXH�GRFXPHQWDLUHz (QWUHWLHQV�LQGLYLGXHOV ,QIRUPDWHXUV�FOpV

3ROLWLTXH�GHV�SRXYRLUV�SXEOLFV z 2UJDQLVDWLRQ�GH�OD�FROODERUDWLRQ�LQWHUVHFWRULHOOHz 3ULVH�HQ�FRPSWH�GHV�EHVRLQV�GHV�SRSXODWLRQV�ORFDOHV
z 5HYXH�GRFXPHQWDLUHz (QWUHWLHQV�LQGLYLGXHOV ,QIRUPDWHXUV�FOpV



������/
DQDO\VH�GHV�IDFWHXUV�G
DFWLRQ�
/HV�IDFWHXUV�G
DFWLRQ�VRQW�GX�UHVVRUW�GHV�SURPRWHXUV�GH�OD�3&��,O�V
DJLW�GRQF�G
LGHQWLILHU�GDQV�OHV�GLIIpUHQWV�GLVWULFWV�TXHOOHV�VRQW�OHV�FRQGLWLRQV�GH�UpXVVLWH�GH�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUH

����(FKDQWLOORQQDJH�
������&ULWqUHV�GH�FKRL[
/H�SULQFLSH�GH�OD�UHFKHUFKH�DFWLRQ�HVW�GH�SHUPHWWUH�DX�3(9�GH�SURPRXYRLU�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUH�SRXU�XQH�PHLOOHXUH�SHUIRUPDQFH�GX�3(9�GDQV�O
HQVHPEOH�GHV����GLVWULFWV�GX�SD\V�'DQV�FHWWH�SHUVSHFWLYH�HW�HQ�SUHQDQW�HQ�FRPSWH�OH�FDGUH�FRQFHSWXHO�GH�OD�UHFKHUFKH��OHV�FULWqUHV�FL�GHVVRXV�RQW�GpWHUPLQp�O
LGHQWLILFDWLRQ�GHV�]RQHV�GH�OD�UHFKHUFKH��

z /H�FRQWH[WH���OH�SD\V�HVW�GLYLVp�HQ�IRQFWLRQ�GHV�SULQFLSDOHV�FDUDFWpULVWLTXHV�VRFLRFXOWXUHOOHV�HW�pFRQRPLTXHV��8Q�FKRL[�HVW�RSpUp�GDQV�FKDTXH�JURXSH�GH�PDQLqUH�j�FH�TXH�OHV�UpVXOWDWV�REWHQXV�VRLHQW�SOXV�IDFLOHPHQW�UHSURGXFWLEOHV�GDQV�OHV�DXWUHV�GLVWULFWV�SUpVHQWDQW�OHV�FDUDFWpULVWLTXHV�VLPLODLUHV�z /HV�H[SpULHQFHV�HQ�FRXUV���LO�V
DJLW�GH�WLUHU�OHV�SULQFLSDX[�HQVHLJQHPHQWV�GHV�IDFWHXUV�G
DFWLRQV�GDQV�OHV�GLIIpUHQWV�GLVWULFWV�UHWHQXV��2Q�UHWLHQGUD�GDQV�FKDFXQ�GHV�FRQWH[WHV��OHV�GLVWULFWV�GDQV�OHVTXHOV�GHV�H[SpULHQFHV�VRQW�PHQpHV�HQ�YXH�GH�OD�SURPRWLRQ�GH�OD�3&�z /HV�WDX[�GH�FRXYHUWXUH�YDFFLQDOH���SUHQDQW�HQ�FRPSWH�OH�FRQWH[WH�HW�OHV�H[SpULHQFHV�HQ�FRXUV��OHV�GLVWULFWV�UHWHQXV�VRQW�FHX[�TXL�RQW�OD�PHLOOHXUH�FRXYHUWXUH�YDFFLQDOH�GH�IDoRQ�FRQVWDQWH�RX�RQW�XQH�WHQGDQFH�j�O
DPpOLRUDWLRQ�GH�OHXUV�FRXYHUWXUHV�YDFFLQDOHV��

'RPDLQHV (OpPHQWV�j�DQDO\VHU 0pWKRGRORJLH &LEOHV2UJDQLVDWLRQ�FRPPXQDXWDLUH�PLVH�HQ�SODFH
z 7\SH�GH�VWUXFWXUHVz 0RGDOLWpV�GH�FUpDWLRQz 2UJDQLVDWLRQ��IRQFWLRQQHPHQWz 6\VWqPH�G¶HQFDGUHPHQW

(QWUHWLHQV�LQGLYLGXHOV z 5HVSRQVDEOHV�GHV�(&'z 0HPEUHV�GHV�VWUXFWXUHV�GH�3&z ,&3
&KRL[�GHV�GLULJHDQWV�HW�DQLPDWHXUV�

z 3URILOz 0RGDOLWpV�GH�GpVLJQDWLRQz 7\SH�GH�OHDGHUVKLSz 0RGHV�GH�FRPPXQLFDWLRQ�DYHF�OHV�DXWUHV�PHPEUHV�GH�OD�FRPPXQDXWp

(QWUHWLHQV�LQGLYLGXHOV z 5HVSRQVDEOHV�GHV�(&'z 0HPEUHV�GHV�VWUXFWXUHV�GH�3&z ,&3
*HVWLRQ�GX�SURJUDPPH z 0RGDOLWpV�GH�SDUWLFLSDWLRQ (QWUHWLHQV�LQGLYLGXHOV z 5HVSRQVDEOHV�GHV�(&'z 0HPEUHV�GHV�VWUXFWXUHV�GH�3&z ,&30RELOLVDWLRQ�GHV�UHVVRXUFHV�ILQDQFLqUHV�HW�KXPDLQHV

z 7\SH�GH�UHVVRXUFHV�IRXUQLHV�SDU�OD�FRPPXQDXWpz 0RWLYDWLRQV�GH�OD�PRELOLVDWLRQ�GH�FHV�UHVVRXUFHVz 3URFHVVXV�GH�SULVH�GH�GpFLVLRQ�

(QWUHWLHQV�LQGLYLGXHOV z 5HVSRQVDEOHV�GHV�(&'z 0HPEUHV�GHV�VWUXFWXUHV�GH�3&z ,&3
(YDOXDWLRQ�GHV�EHVRLQV�GHV�FRPPXQDXWpV

z 3ODFH�GX�3(9�GDQV�OHV�EHVRLQV�SULRULWDLUHV�GHV�FRPPXQDXWpVz 3URFHVVXV�G¶DSSURSULDWLRQ�GX�3(9�SDU�OHV�FRPPXQDXWpV

(QWUHWLHQV�LQGLYLGXHOV z 5HVSRQVDEOHV�GHV�(&'z 0HPEUHV�GHV�VWUXFWXUHV�GH�3&z ,&3
3ULVH�HQ�FRPSWH�GHV�SOXV�GpPXQLV��HQFODYpV��SDXYUHV�

z 0pFDQLVPHV�GpYHORSSpV�SRXU�FRXYULU�HIIHFWLYHPHQW�OHV�SOXV�GpPXQLV�SDU�OHV�SUHVWDWLRQV��IDLUH�SDUWLFLSHU�OHV�SOXV�GpPXQLV�j�OD�PRELOLVDWLRQ�GHV�UHVVRXUFHV�HWF��

(QWUHWLHQV�LQGLYLGXHOV z 5HVSRQVDEOHV�GHV�(&'z 0HPEUHV�GHV�VWUXFWXUHV�GH�3&z ,&3



������=RQHV�UHWHQXHV
6XU�OD�EDVH�GHV�FULWqUHV�pYRTXpV�FL�GHVVXV��OHV�GLVWULFWV�VXLYDQWV�VRQW�UHWHQXV�SRXU�OD�PLVH�HQ�°XYUH�GX�SURWRFROH�GH�UHFKHUFKH��

'LVWULFWV�UHWHQXV (OpPHQWV�MXVWLILFDWLIV &RQWH[WH�VHPEODEOH.RQJRXVVL z 'LVWULFW�UXUDO�VLWXp�GDQV�OH�&HQWUH�1RUGz ([SpULHQFH�GDQV�O¶DSSXL�GHV�SDUWHQDLUHV��$)93��$3%<��3$7(&25(��&(&,��0RULMD��5DQG�VWDUV�3,%�$66.��&URL[�5RXJH�z (YROXWLRQ�SURJUHVVLYH�FRQWLQXH�GH�OD�FRXYHUWXUH�YDFFLQDOH�VXU�WURLV�DQV������������z ([SpULHQFH�GDQV�OD�FROODERUDWLRQ�LQWHUVHFWRULHOOHz ([SpULHQFH�HQ�FRXUV�VXU�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUH

z %RXOVDz %DUVDORJKR

)DGD z 'LVWULFW�VLWXp�FHQWUp�VXU�XQ�FKHI�OLHX�GH�UpJLRQz ([SpULHQFH�HQ�FRXUV�VXU�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUHz (YROXWLRQ�GH�OD�FRXYHUWXUH�YDFFLQDOH�HQ�GHQWV�GH�VFLH������������z $SSXL�GHV�SDUWHQDLUHV��3'/.��7,1�78$��)18$3��8QLFHI��3D\V�%DV��&URL[�5RXJH�

z 7HQNRGRJRz 'pGRXJRXz *DRXDz 2XDKLJRX\Dz %DQIRUDz 'RULz .D\Dz .RXGRXJRX2XDJDGRXJRX�6HFWHXU����� z 'LVWULFW�XUEDLQz ([SpULHQFH�HQ�FRXUV�VXU�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUH�HQ�PLOLHX�XUEDLQz (YROXWLRQ�SURJUHVVLYH�GH�OD�FRXYHUWXUH�YDFFLQDOH�VXU�WURLV�DQV������������z $SSXL�GHV�SDUWHQDLUHV��3D\V�%DV��&RRSpUDWLRQ�,WDOLHQQH��8QLFHI��&(&,�&URL[�5RXJH�z ([SpULHQFH�GDQV�OD�FROODERUDWLRQ�LQWHUVHFWRULHOOH

z 6HFWHXU����%RERz 3LVVLz .RVVRGRz 6HFW����%RERz 3DXO�9,
+RXQGp z 'LVWULFW�UXUDO�VLWXp�GDQV�OD�UpJLRQ�2XHVWz (YROXWLRQ�SURJUHVVLYH�GH�OD�FRXYHUWXUH�YDFFLQDOH�VXU�TXDWUH�DQV������������z ([SpULHQFH�HQ�FRXUV�VXU�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUHz $SSXL�&URL[�5RXJHz ([SpULHQFH�GDQV�OD�FROODERUDWLRQ�LQWHUVHFWRULHOOH

z 2URGDUDz 6LQGRXz 'DQGp�
*RURP�*RURP z 'LVWULFW�UXUDO�VLWXp�GDQV�OD�UpJLRQ�GX�6DKHO�HW�GX�QRUGz (YROXWLRQ�SURJUHVVLYH�GH�OD�FRXYHUWXUH�YDFFLQDOH�VXU�GHX[�DQV������������z $SSXL�GHV�SDUWHQDLUHV��3%��8QLFHI��)18$3��6&)�8.��206��*/2%$/�������3$0��&URL[�5RXJH�z ([SpULHQFH�GDQV�OD�FROODERUDWLRQ�LQWHUVHFWRULHOOH�

z 'MLERz 7LWDRz 6HJXHQHJD
6ROHQ]R� z 'LVWULFW�VLWXp�GDQV�OD�UpJLRQ�GH�OD�ERXFOH�GX�0RXKRXQz ([SpULHQFH�HQ�FRXUV�GDQV�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUHz 0DLQWLHQ�GH�OD�FRXYHUWXUH�YDFFLQDOH�VXU�WURLV�DQV�������������z $SSXL�GH�SDUWHQDLUHV��%$'��3D\V�%DV��&URL[�5RXJH��

z 'pGRXJRXz 1RXQDz %RURPRz 7RXJDQz 7RPD�0DQJD� z 'LVWULFW�VLWXp�GDQV�OD�UpJLRQ�GX�FHQWUH�VXGz ([SpULHQFH�HQ�FRXUV�VXU�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUHz (YROXWLRQ�SURJUHVVLYH�GH�OD�FRXYHUWXUH�YDFFLQDOH�VXU�FLQT�DQV������������z ([SpULHQFH�GDQV�OD�FROODERUDWLRQ�LQWHUVHFWRULHOOHz $SSXL�GHV�SDUWHQDLUHV��3D\V�%DV��6&3%��%RUGH�IRQGHQ��3/'�=��&URL[�5RXJH�

z 3{z .RPELVVLULz 6DSRQpz /pRz 7{
<DNR z 'LVWULFW�VLWXp�GDQV�OD�UpJLRQ�GX�SODWHDX�FHQWUDOz ([SpULHQFH�HQ�FRXUV�VXU�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUHz (YROXWLRQ�SURJUHVVLYH�GH�OD�FRXYHUWXUH�YDFFLQDOH�VXU�WURLV�DQV������������

z =LQLDUpz %RXVVpz 5pRz .RXSpODz =RUJKR%RJDQGp� z 'LVWULFW�UXUDO�VLWXp�GDQV�OD�UpJLRQ�HVWz ([SpULHQFH�HQ�FRXUV�VXU�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUHz $SSXL�GH�FHUWDLQV�SDUWHQDLUHV��YRLVLQV�PRQGLDX[��)18$3��
z 3DPDz 'LDSDJD



$X�WRWDO�O
pWXGH�YD�FRXYULU���UpJLRQV�VDQLWDLUHV�HW����GLVWULFWV�GH�VDQWp�
������3ULQFLSDOHV�FLEOHV�
$X�SODQ�QDWLRQDO�HW�UpJLRQDO��LO�VHUD�SULV�HQ�FRPSWH�OHV�SULQFLSDX[�SDUWHQDLUHV�TXL�LQWHUYLHQQHQW�GDQV�OH�3(9�HW�SOXV�SDUWLFXOLqUHPHQW�GDQV�OH�YROHW�PRELOLVDWLRQ�VRFLDOH��&
HVW�OH�FDV�GH�OD�&URL[�5RXJH��GH�O
81,&()��HWF�$X�QLYHDX�LQWHUPpGLDLUH��OHV�SULQFLSDX[�SDUWHQDLUHV�LPSOLTXpV�GDQV�OD�3&�VHURQW�SULV�HQ�FRPSWH�
$X�QLYHDX�GH�FKDTXH�GLVWULFW�OHV�FLEOHV�FL�GHVVRXV�VHURQW�SULVHV�HQ�FRPSWH��

z /
(TXLSH�&DGUH�GX�'LVWULFW���LO�V
DJLUD�GX�PpGHFLQ�FKHI�HW�GX�FKDUJp�GX�3(9�GH�PrPH�TXH�FHOXL�FKDUJp�GH�OD�PRELOLVDWLRQ�VRFLDOH�z /HV�&636���'DQV�FKDTXH�GLVWULFW�RQ�UHWLHQGUD�WURLV�&636�HW�OH�FKHI�OLHX�UHSUpVHQWp�SDU�OH�&0$��/H�FKRL[�GHV�WURLV�&636�WLHQGUD�FRPSWH�GHV�ERQQHV�SHUIRUPDQFHV�HQ�PDWLqUH�GH�3(9��GHV�H[SpULHQFHV�GH�3&�HW�OHV�GLIIpUHQWV�FRQWH[WHV�z /HV�PHPEUHV�GHV�VWUXFWXUHV�GH�3&���$X�QLYHDX�GH�FKDTXH�&636�RQ�UHWLHQGUD�WRXWHV�OHV�VWUXFWXUHV�LGHQWLILpHV�FRPPH�pWDQW�LPSOLTXpHV�GDQV�OD�3&�HQ�IDYHXU�GX�3(9��'HX[�PHPEUHV�VHURQW�O
REMHW�GH�O
HQTXrWH��OH�UHVSRQVDEOH�HW�XQ�PHPEUH��z /HV�LQIRUPDWHXUV�FOpV���LO�V
DJLW�GH�SHUVRQQHV�j�PrPH�GH�GRQQHU�GHV�LQIRUPDWLRQV�SHUWLQHQWHV�SDUFH�TX
D\DQW�GH�ERQQHV�FRQQDLVVDQFHV�GX�PLOLHX��,O�V
DJLUD���GX�+DXW�FRPPLVVDLUH�RX�GX�3UpIHW��GX�0DLUH���GH�FRQVHLOOHUV�PXQLFLSDX[��GH�UHVSRQVDEOVH�DGPLQLVWUDWLIV�GH�YLOODJH��G¶DFFRXFKHXVHV�GH�YLOODJH��G¶DJHQWV�GH�VDQWp�YLOODJHRLV��GH�UHVSRQVDEOVH�UHOLJLHX[��GH�WUDGLSUDWLFLHQV�
5pFDSLWXODWLI�GHV�SULQFLSDOHV�FLEOHV

���/HV�SULQFLSDX[�RXWLOV
$X�WRWDO�VL[�RXWLOV�VHURQW�XWLOLVpV��

z &DQHYDV��$��SRXU�OD�UHYXH�GRFXPHQWDLUH���FH�JXLGH�GHYUD�SHUPHWWUH�GH�PHWWUH�HQ�pYLGHQFH�OHV�SULQFLSDX[�pOpPHQWV�

8QLFHI��3D\V�%DV��&URL[�5RXJH�z (YROXWLRQ�SURJUHVVLYH�GH�OD�FRXYHUWXUH�YDFFLQDOH�VXU�WURLV�DQV������������'LpERXJRX z 'LVWULFW�UXUDO�VLWXp�GDQV�OD�UpJLRQ�GX�VXG�RXHVWz $SSXL�GHV�SDUWHQDLUHV��3ODQ��3'5�62��*7=��&URL[�5RXJH�z (YROXWLRQ�FRQWLQXH�GH�OD�FRXYHUWXUH�YDFFLQDOH�VXU�WURLV�DQV������������z ([SpULHQFH�HQ�FRXUV�VXU�OD�SDUWLFLSDWLRQ�FRPPXQDXWDLUH
z 'DQRz %DWLp�

1LYHDX[�FRQFHUQpV &LEOHV� 3URILO�QRPEUH
1DWLRQDOHW�UpJLRQDO 3DUWHQDLUHV�GX�3(9�HQ�PDWLqUH�GH�PRELOLVDWLRQ�VRFLDOH� 5HVSRQVDEOHV���81,&()��&URL[�5RXJH
'LVWULFW�VDQLWDLUH� (&' 0&'����0HPEUH�(&'����&636 �,QIRUPDWHXUV�FOpV +DXW�FRPPLVVDLUH����0DLUH�GH�FRPPXQH����&RQVHLOOHU�PXQLFLSDO�����&636 ,&3 �6WUXFWXUHV�LPSOLTXpHV�GDQV�OD�3& /¶HQVHPEOH�GHV�VWUXFWXUHV�,QIRUPDWHXUV�FOpV 5HVSRQVDEOH�DGPLQLVWUDWLI�GH�YLOODJH����3UpIHW����$69����$9����$XWUHV�j�GpWHUPLQHU�HQ�IRQFWLRQ�GHV�RSSRUWXQLWpV



FRQWHQXV�GDQV�OH�WDEOHDX���z *XLGH�G
HQWUHWLHQ��%��SRXU�OHV�LQIRUPDWHXUV�FOpV�LGHQWLILpV�GDQV�OH�GLVWULFW�z 4XHVWLRQQDLUH�SRXU�OHV�PHPEUHV�GH�O
(&'��&����LO�SHUPHWWUD�GH�FROOHFWHU�OHV�GRQQpHV�SRXU�XQH�DQDO\VH�GHV�IDFWHXUV�G
DFWLRQ�z 4XHVWLRQQDLUH�SRXU�OHV�LQILUPLHUV�FKHIV�GH�SRVWH��'���LO�SHUPHWWUD�GH�FROOHFWHU�OHV�GRQQpHV�SRXU�XQH�DQDO\VH�GHV�IDFWHXUV�G
DFWLRQ�z 4XHVWLRQQDLUH�SRXU�OHV�PHPEUHV�GHV�VWUXFWXUHV�GH�3&��(����LO�SHUPHWWUD�GH�FROOHFWHU�OHV�GRQQpHV�SRXU�XQH�DQDO\VH�GHV�IDFWHXUV�G
DFWLRQ�z 4XHVWLRQQDLUH�SRXU�OHV�SDUWHQDLUHV�
���0LVH�HQ�RHXYUH
����(TXLSH�GH�UHFKHUFKH

(WDQW�GRQQp�TX
LO�V
DJLW�G
XQH�UHFKHUFKH�DFWLRQ��LO�HVW�LQGLTXp�TXH�OD�PLVH�HQ�°XYUH�GX�SUpVHQW�SURWRFROH�VRLW�DVVXUpH�SDU�XQH�pTXLSH�FRPSRVpH�G
DFWHXUV�GX�V\VWqPH�GH�VDQWp�TXL�EpQpILFLHURQW�GH�O
DSSXL�WHFKQLTXH�G
XQH�H[SHUWLVH�H[WpULHXUH�DX�V\VWqPH��/HV�DFWHXUV�GX�V\VWqPH�GH�VDQWp�VHURQW�DORUV�SOXV�j�PrPH�GH�PHWWUH�HQ�°XYUH�OHV�UpVXOWDWV�REWHQXV�'DQV�FHWWH�ORJLTXH��O
pTXLSH�VHUD�FRPSRVpH��
z '
XQ�FKHUFKHXU�SULQFLSDO���H[SHUW�HQ�UHFKHUFKH�HW�D\DQW�OD�PDvWULVH�GX�SURWRFROH�z '
XQ�SRLQW�IRFDO�DX�QLYHDX�GX�639��D\DQW�XQH�ERQQH�FRQQDLVVDQFH�GX�SURWRFROH�HW�GX�3(9�HQ�JpQpUDO�HW�DX�SODQ�QDWLRQDO�HQ�SDUWLFXOLHU�z '
XQ�SRLQW�IRFDO�DX�QLYHDX�GH�FKDTXH�'56�GDQV�ODTXHOOH�XQ�GLVWULFW�HVW�UHWHQX�z /HV�PHPEUHV�GHV�(&'�HW�OHV�,&3�GHV�]RQHV�FRQFHUQpHV�VRQW�DVVRFLpHV�j�O
pWXGH�

����&KURQRJUDPPH

(TXLSHV�GH�UHFKHUFKH 3ULQFLSDOHV�IRQFWLRQV(TXLSHV� &DGUH� GH� 'LVWULFW� UHWHQXV� HW� OHV�,QILUPLHUV�&KHIV�GH�3RVWH z )RXUQLU�WRXWHV�OHV�LQIRUPDWLRQV�UHTXLVHVz $SSRUWHU�O¶DSSXL�DGPLQLVWUDWLI�HW�ORJLVWLTXH�QpFHVVDLUHz $LGHU�D�OD�FROOHFWH�GHV�GRQQpHVz 'LVFXWHU��DQDO\VHU�HW�V¶DSSURSULHU�OHV�UpVXOWDWV�GH�O¶pWXGHz 0HWWUH�HQ�°XYUH�OHV�UpVXOWDWV�REWHQXV3RLQW� IRFDO� GH� OD� UHFKHUFKH� DX� QLYHDX� GH� OD�'LUHFWLRQ�5pJLRQDOH�GH�OD�6DQWp z &RQGXLUH�OD�FROOHFWH�GHV�GRQQpHV�DX�QLYHDX�GHV�GLVWULFWV�HW�GHV�&636z $QDO\VHU� OHV� GRQQpHV� FROOHFWpHV� DYHF� O¶DSSXL� WHFKQLTXH�GH�O¶pTXLSH�GH�UHFKHUFKHz $VVXUHU� OD� YXOJDULVDWLRQ� GHV� UpVXOWDWV� REWHQXV� j�O¶HQVHPEOH�GHV�GLVWULFWV�GH�OD�UpJLRQz $VVXUHU� OH� VXLYL� GH� OD� PLVH� HQ� °XYUH� GHV� UpVXOWDWV�REWHQXV�3RLQW�IRFDO�639 z 0DvWULVHU�OH�SURWRFROH�GH�OD�UHFKHUFKHz 3DUWLFLSHU�j�OD�IRUPDWLRQ�GHV�SRLQWV�IRFDX[�GHV�'56z 6XSHUYLVHU� OD� FROOHFWH� GHV� GRQQpHV� HW� O¶DQDO\VH� GHV�GRQQpHVz 3DUWLFLSHU�j�OD�YXOJDULVDWLRQ�GHV�UpVXOWDWV�DX�SODQ�QDWLRQDOz 3DUWLFLSHU�DX�VXLYL�GH�OD�PLVH�HQ�°XYUH�&KHUFKHXU�SULQFLSDO z )RUPHU� OHV� GLIIpUHQWV� SRLQWV� IRFDX[� LPSOLTXpV� GDQV� OD�UHFKHUFKHz 6XSHUYLVHU�OD�FROOHFWH�GHV�GRQQpHVz 6XSHUYLVHU�O¶DQDO\VH�GHV�GRQQpHVz &RQIHFWLRQQHU�OH�UDSSRUW�GH�OD�UHFKHUFKHz 3DUWLFLSHU�j�OD�YXOJDULVDWLRQ�GHV�UpVXOWDWVz 3DUWLFLSHU� j� O¶pYDOXDWLRQ� GH� OD� PLVH� HQ� °XYUH� GHV�UpVXOWDWV�

$FWLYLWpV 'XUpH $FWHXUV)RUPDWLRQ�GHV�GLIIpUHQWV�SRLQWV�IRFDX[���SUp�WHVW�GHV�RXWLOV� ��MRXUV z &KHUFKHXU�SULQFLSDO��SRLQW�IRFDO�6395HSURGXFWLRQ�GHV�GLIIpUHQWV�VXSSRUWV�GH� ��MRXU z 639



/
pWXGH�VH�GpURXOHUD�HQ�WURLV�SKDVHV��
z 3KDVH�����(OOH�SHUPHWWUD�G
REWHQLU�OH�UDSSRUW�GH�O
pWXGH�FRQWHQDQW�OHV�UHFRPPDQGDWLRQV��&HWWH�SKDVH�FRPSRUWH�OHV�DFWLYLWpV���j���HW�FRXYUH�XQH�SpULRGH�GH�GHX[�PRLV��(OOH�SRXUUD�VH�GpURXOHU�j�OD�SpULRGH�GH�VHSWHPEUH�j�QRYHPEUH������z 3KDVH�����(OOH�VHUD�FRQVDFUpH�j�OD�YXOJDULVDWLRQ�GHV�UpVXOWDWV��DFWLYLWp�����&HWWH�SpULRGH�SRXUUD�VH�GpURXOHU�HQ�QRYHPEUH��GpFHPEUH������z 3KDVH�����0LVH�HQ�°XYUH�DX�FRXUV�GHV�SODQV�G
DFWLRQ������GHV�GLVWULFWV�UHWHQXV�SRXU�FHWWH�pWDSH�

����$QDO\VH�GHV�GRQQpHV�
/
DQDO\VH�GHV�GRQQpHV�VHUD�IDLWH�HVVHQWLHOOHPHQW�GH�IDoRQ�PDQXHOOH�DX�UHJDUG�GX�FDUDFWqUH�WUqV�TXDOLWDWLI�GHV�GRQQpHV�j�DQDO\VHU�HW�DXVVL�FRPSWH�WHQX�GX�QRPEUH�UHODWLYHPHQW�IDLEOH�GH�O
pFKDQWLOORQ��/HV�GRQQpHV�VHURQW�DQDO\VpHV�SDU�GLVWULFW�HW�GH�IDoRQ�JOREDOH�
����/H�UDSSRUW�GH�OD�UHFKHUFKH

/H�UDSSRUW�VHUD�D[p�VXU�OHV�GHX[�IDFWHXUV�GpWHUPLQDQWV�GH�OD�3&���OHV�pOpPHQWV�GX�FRQWH[WH�HW�OHV�GLIIpUHQWV�IDFWHXUV�G
DFWLRQ��/
DQDO\VH�GHV�WHQGDQFHV�SHUPHWWUD�GH�IDLUH�GHV�UHFRPPDQGDWLRQV�
���/H�EXGJHW�GH�OD�UHFKHUFKH

FROOHFWH�GH�GRQQpHV&ROOHFWH�GHV�GRQQpHV ���MRXUV z 3RLQWV�IRFDX[�GHV�'56$QDO\VH�GHV�GRQQpHV ���MRXUV z 3RLQWV�IRFDX[�GHV�'56z 3RLQW�IRFDO�GH�OD�639z &KHUFKHXU�SULQFLSDO�6XSHUYLVLRQ� ��MRXUV�SDU�GLVWULFW z &KHUFKHXU�SULQFLSDO��SRLQW�IRFDO�6395pGDFWLRQ�GX�UDSSRUW�GH�OD�UHFKHUFKH� ���MRXUV z &KHUFKHXU�SULQFLSDOz 3RLQW�IRFDO�6399XOJDULVDWLRQ�GHV�UpVXOWDWV� ��PRLV z &KDTXH�SRLQW�IRFDO�'56z 3RLQW�IRFDO�639�0LVH�HQ�RHXYUH�GHV�UpVXOWDWV 3ODQV�G¶DFWLRQV�GHV�GLVWULFWV����� z &KDTXH�'56z &KDTXH�(&'

(OpPHQWV�FRQVWLWXWLIV &R�W�XQLWDLUH� &R�W�WRWDO� 2EVHUYDWLRQ�+RQRUDLUHV�GX�FKHUFKHXU�SULQFLSDO� �������)�&)$�M ����������)�&)$ 'XUpH�HVWLPpH����MRXUV3ULVH�HQ�FKDUJH�GX�SRLQW�IRFDO�639��DVVLVWDQW�GH�UHFKHUFKH�� �������)�&)$�M ����������)�&)$ 'XUpH�HVWLPpH����MRXUV3ULVH�HQ�FKDUJH�G¶XQ�SRLQW�IRFDO�GDQV�FKDFXQH�GHV���'56�SRXU�FROOHFWH�GHV�GRQQpHV�
�������)�&)$�M ����������)�&)$�'XUpH�HVWLPpH���MRXUV

3ULVH�HQ�FKDUJH�G¶XQ�SRLQW�IRFDO�GDQV�FKDFXQ�GHV����GLVWULFWV�SRXU�O¶DSSXL�D�OD�FROOHFWH�GHV�GRQQpHV�
�������)�&)$�M ����������)�&)$� 'XUpH�HVWLPpH����MRXUV�

3ULVH�HQ�FKDUJH�G¶XQ�,&3�SDU�&636�GDQV�FKDFXQ�GHV����&636�SRXU�O¶DSSXL�j�OD�FROOHFWH�GHV�GRQQpHV�
������)�&)$�M ����������)�&)$ 'XUpH�HVWLPpH���MRXUV�

3ULVH�HQ�FKDUJH�G¶XQ�FKDXIIHXU�GDQV�FKDFXQH�GHV���'56� ������)�&)$�M ��������)�&)$� 'XUpH�HVWLPpH����MRXUV6XSHUYLVLRQ�GX�FKHUFKHXU�SULQFLSDO �������)�&)$�M ��������)�&)$� 'XUpH�HVWLPpH����MRXUV6XSHUYLVLRQ�GX�FKHUFKHXU�DVVLVWDQW� �������)�&)$�M ��������)�&)$� 'XUpH�HVWLPpH����MRXUV&DUEXUDQW�SRXU�OD�VXSHUYLVLRQ� ����)�&)$� ��������)�&)$ 4XDQWLWp�������OLWUHV�



1%���&H�EXGJHW�QH�SUHQG�SDV�HQ�FRPSWH�XQH�pYHQWXHOOH�ORFDWLRQ�GH�YpKLFXOH��(Q�FDV�GH�QpFHVVLWp�LO�IDXGUDLW�HQYLVDJHU�XQ�PRQWDQW�VXSSOpPHQWDLUH�GH��� ����)�[����MRXUV�[��� �����������)�

3ULVH�HQ�FKDUJH�GH�GHX[�FKDXIIHXUV�SRXU�OD�VXSHUYLVLRQ �������)�&)$�M ��������)�&)$ ���MRXUV
&DUEXUDQW�SRXU�OD�FROOHFWH�GHV�GRQQpHV ����)�&)$ ��������)�&)$ 4XDQWLWp�������OLWUHV&DUEXUDQW�SRXU�OH�GpSODFHPHQW�GHV�SRLQWV�IRFDX[�'56�SRXU�OD�IRUPDWLRQ�j�2XDJDGRXJRX

���)�&)$ ��������)�&)$ 'LVWDQFH�WRWDO�j�SDUFRXULU���������NP
3ULVH�HQ�FKDUJH�GHV����SRLQWV�IRFDX[�SRXU�OD�IRUPDWLRQ� �������)�&)$ ��������)�&)$� 3ULVH�HQ�FKDUJH���������)�&)$�MSHQGDQW���MRXUV)RXUQLWXUH�GH�EXUHDX�HW�SDXVH�FDIp�UHSDV ������)�&)$� ��������)�&)$� ���SDUWLFLSDQWV�
5HQFRQWUHV�GH�UHVWLWXWLRQ�GHV�UpVXOWDWV�GDQV�OHV�UpJLRQV�VDQLWDLUHV ����������)�&)$� )RUIDLW
)RXUQLWXUH�GH�EXUHDX�SRXU�OD�UHFKHUFKH� ��������)�&)$ )RUIDLW+RQRUDLUH�GX�FRRUGRQQDWHXU� ��������)�&)$ )RUIDLW3ULVH�HQ�FKDUJH�GX�JHVWLRQQDLUH� ��������)�&)$ )RUIDLW,PSUpYXV������ ��������)�&)$7RWDO�JpQpUDO ������������)�&)$


