
 

 

5«VXOWDWV�3U«OLPLQDLUHV_�(16$�����_�)«YULHU����� 3DJH��� 

(16$�����_�)«YULHU����� 

0HVVDJH�FO« 
· /HV� 5«VXOWDWV� 3U«OLPLQDLUHV� GH� (16$� ����� LQGLTXH� XQH� G«W«ULRUDWLRQ� GH� OD� VLWXDWLRQ�

DOLPHQWDLUH�HW�GHV�PR\HQV�GH�VXEVLVWDQFH�GHV�P«QDJHV�SDU�UDSSRUW�¢�OȇDQQ«H�SDVV«H� � 

· /D�SU«YDOHQFH�GHV�SHUVRQQHV�HQ�LQV«FXULW«�DOLPHQWDLUH�SDVVH�GHVRUPDLV�¢�����HQ������
FRQWUH�����¢�OD�P¬PH�S«ULRGH�GH�OȇDQQ«H������� 

· $X�WRWDO�����������SHUVRQQHV�VRQW�LQV«FXULW«�DOLPHQWDLUH�GRQW���������SHUVRQQHV�GDQV�OD�
IRUPH�ȊV«YªUHȋ�RX�HQ�LQV«FXULW«�DOLPHQWDLUH�V«YªUH� 

· /D� SHUVLVWDQFH� GH� OȇLQV«FXULW«� DOLPHQWDLUH� GHPHXUH� XQH� SU«RFFXSDWLRQ� PDMHXUH� VXU�
WRXWH�Oȇ«WHQGXH�GX�WHUULWRLUH�FHQWUDIULFDLQ��&HSHQGDQW��OHV�SHUVRQQHV�YXOQ«UDEOHV�VRQW�OH�
SOXV� ORFDOLV«HV�GDQV� OH�FHQWUH�GX�SD\V��7RXWHIRLV��(16$������D� U«Y«O«�XQH�DP«OLRUDWLRQ�
ORFDOLV«H� QRWDPPHQW� GDQV� OD� SDUWLH� 2XHVW� HW� OH� 6XG-(VW� GX� SD\V� VXLWH� DX[� HRUWV�
FRQVHQWLV�SDU�OH�*RXYHUQHPHQW�HW�VHV�3DUWHQDLUHV�'RQDWHXUV�FRXUDQW������� 

· /HV� P«QDJHV� HQ� LQV«FXULW«� DOLPHQWDLUH� VȇLGHQWLȴHQW� SDU� OD� PDXYDLVH� TXDOLW«� GH� OD�
FRQVRPPDWLRQ�DOLPHQWDLUH����P«QDJH�VXU����HW�OH�UHFRXUV�DX[�VWUDW«JLHV�Q«JDWLYHV�SRXU�
JDUHQWLU�OHXUV�EHVRLQV�PLQLPXPV�DOLPHQWDLUHV��(Q�RXWUH��OD�G«W«ULRUDWLRQ�GH�OD�VLWXDWLRQ�
DOLPHQWDLUH�HW�GHV�PR\HQV�GH� VXEVLVWDQFH� VH� MXVWLȴHUDLW�SDU� �L�� OD�PDXYDLVH�FDPSDJQH�
DJULFROH�� �LL�� OD� YRODWLOLW«� GX� FRQWH[WH� V«FXULWDLUH� HW� FRQV«TXHPPHQW� �LLL�� OD� EDLVVH� GH�
SHUIRUPDQFH�GHV�PDUFKHV�GȇDSSURYLVLRQQHPHQW�SRXU�XQH�SRSXODWLRQ�G«M¢�HQ�SURLH�GH�OD�
KDXVVH�DW\SLTXH�GH�SUL[�GHV�GHQU«HV�DOLPHQWDLUHV�� 

· $X[� UHJDUGV�GH� FH� TXL� SU«FªGH�� OHV� SHUVSHFWLYHV� IXWXUHV� GH� OD� VLWXDWLRQ� DOLPHQWDLUH� HW�
QXWULWLRQQHOOH� SU«VDJHQW� XQ� OHQGHPDLQ� LQFHUWDLQ� HW� XQH� VRXGXUH� SU«FRFH� SRXU� OHV�
SRSXODWLRQV�QRWDPPHQW�SRXU�OHV�FRXFKHV�YXOQ«UDEOHV��   

5«VXP«�H[«FXWLI_5&$�-�)«YULHU����� 

(16$�����_(QTX¬WH�1DWLRQDOH�GH�6«FXULW«�$OLPHQWDLUH 

5«VXOWDWV�3U«OLPLQDLUHV 
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(16$�����_�)«YULHU����� 

 

'RW«H� GH� IRUWHV� SRWHQWLDOLW«V� «FRQRPLTXHV�� OD� 5«SXEOLTXH� &HQWUDIULFDLQH� �5&$�� VRXUH� GH� FDUHQFHV� VWUXFWXUHOOHV�
SURIRQGHV� TXL� VH� VRQW� DJJUDY«HV� DYHF� OHV� FULVHV� TXL� RQW� DHFW«� OH� SD\V� GHSXLV� ������'DQV� OH� GHUQLHU� FODVVHPHQW� GX�
G«YHORSSHPHQW� KXPDLQ�� OD� 5&$� VH� VLWXH� DX� ���LªPH� UDQJ� VXU� ���� SD\V� � HQ� ������ /
LQGLFH� GH� SDXYUHW«�
PXOWLGLPHQVLRQQHOOH�23+Ζ�������Ζ30��LQGLTXH�TXH�������GH�OD�SRSXODWLRQ�GH�OD�5&$�HVW�SDXYUH��VXU�OD�EDVH�GHV�GRQQ«HV�
0Ζ&6��������/D�5&$�HVW�OH�SD\V�DYHF�O
HVS«UDQFH�GH�YLH�¢�OD�QDLVVDQFH�OD�SOXV�IDLEOH�DX�PRQGH��HVWLP«H�¢������DQV��8Q�
HQIDQW�D�XQH�FKDQFH�VXU�GL[�GH�QH�SDV�VXUYLYUH� MXVTX
¢� O
¤JH�GH���DQV��&HV�FKLUHV� U«YªOHQW� O
H[WU¬PH�SDXYUHW«�GDQV�
ODTXHOOH� YLW� OD� SOXSDUW� GH� OD� SRSXODWLRQ�� HQ� SDUWLFXOLHU� OHV� KDELWDQWV� GHV� ]RQHV� UXUDOHV�� OHV� IHPPHV� HW� OHV� SHUVRQQHV�
G«SODF«HV��(Q�������SOXV�GH�OD�PRLWL«�GHV�P«QDJHV�������JDJQDLHQW�PRLQV�GH��������)&)$�SDU�PRLV��RX�PRLQV�GH���86'�
SDU�MRXU���LOV�VRQW�GH�����HQ�������%DQTXH�0RQGLDOH�� 

(Q�RXWUH��OȇLQV«FXULW«�HW�OHV�G«SODFHPHQWV�U«S«WLWLIV�GH�SRSXODWLRQV�TXL�HQ�U«VXOWHQW�RQW�HX�GH�JUDYHV�U«SHUFXVVLRQV�VXU�
OHV�PR\HQV�GH�VXEVLVWDQFH�GHV�P«QDJHV��(Q�HHW��OȇDFWLYLVPH�GHV�JURXSHV�DUP«V�REOLJH�FHUWDLQHV�SRSXODWLRQV�¢�TXLWWHU�
OHXU�ORFDOLW«�HW�DEDQGRQQHU�WRXV�OHXUV�PR\HQV�GH�VXEVLVWDQFH��3RXU�OHV�SRSXODWLRQV�TXL�VRQW�UHVW«HV�VXU�SODFH��HOOHV�VRQW�
REOLJ«HV�GH�U«GXLUH� OHXU�S«ULPªWUH�GȇDFWLYLW«�FH�TXL� LPSDFWH�Q«JDWLYHPHQW� OHV�RSSRUWXQLW«V�GH�UHVWDXUHU� OHXUV�PR\HQV�
GȇH[LVWHQFH� 

3DU�DLOOHXUV��VHORQ� OHV�U«VXOWDWV�GH� OȇΖ3&�GH�VHSWHPEUH�����������PLOOLRQV�SHUVRQQHV� �����GH� OD�SRSXODWLRQ��VHUDLHQW�HQ�
LQV«FXULW«� DOLPHQWDLUH� DLJX� �Ζ3&� 3KDVH���RX�SOXV��� $X� FRXUV�GH� OD�S«ULRGH�G
DQDO\VH�SURMHW«H� �DYULO� ¢� DR½W� ������� TXL�
FRUUHVSRQG�¢� OD�SURFKDLQH�S«ULRGH�GH�VRXGXUH�FDUDFW«ULV«H�J«Q«UDOHPHQW�SDU�XQ�«SXLVHPHQW�GHV�VWRFNV�DOLPHQWDLUHV�
GHV� P«QDJHV�� ���� PLOOLRQV� GH� SHUVRQQHV� ����� GH� OD� SRSXODWLRQ� WRWDOH�� GHYUDLHQW� IDLUH� IDFH� ¢� GHV� QLYHDX[� «OHY«V�
GȇLQV«FXULW«�DOLPHQWDLUH�DLJX��Ζ3&�3KDVH���RX�SOXV�� 

)DFH�¢�OD�IUDJLOLW«�GH�FH�FRQWH[WH��XQH�PLVH�¢�MRXU�GH�OD�VLWXDWLRQ�DOLPHQWDLUH�QRWDPPHQW�VXU�Oȇ«YROXWLRQ�GHV�PR\HQV�GH�
VXEVLVWDQFH��OȇDJULFXOWXUH��OD�S¬FKH��Oȇ«OHYDJH��HWF���HW�GHV�VWUDW«JLHV�GH�VXUYLH�GHV�P«QDJHV��GHPHXUH�LQGLVSHQVDEOH�SRXU�
XQH�PHLOOHXUH�UHG«ȴQLWLRQ�SODQLȴFDWLRQ�GHV� LQWHUYHQWLRQV�YLVDQW� OȇDP«OLRUDWLRQ�GHV�FRQGLWLRQV�GH�YLH�HW�GȇH[LVWHQFH�GHV�
JURXSHV�OHV�SOXV�YXOQ«UDEOHV��&H�TXL�FRQVWLWXHUDLW�XQ�RXWLO�FO«�SRXU�OH�SODLGR\HU�¢�OD�IRLV�SRXU�OH�*RXYHUQHPHQW��OH�3$0�HW�
OHV�SDUWHQDLUHV�KXPDQLWDLUHV� DXWRXU�GX�&OXVWHU� 6«FXULW«�$OLPHQWDLUH��$LQVL�� DX� UHJDUG�GH� FH�TXL�SU«FªGH�� Oȇ� m� (QTX¬WH�
1DWLRQDOH�VXU�OD�6«FXULW«�$OLPHQWDLUH��(16$��}�HVW�PLVH�HQ�ĕXYUH�FKDTXH�DQQ«H��SDU�OH�*RXYHUQHPHQW�HW�VHV�3DUWHQDLUHV�
DȴQ�GH�FDGUHU�HW�GȇRULHQWHU�OȇDFWLRQ�JRXYHUQHPHQW�HW�FHOOH�GH�VHV�SDUWHQDLUHV�¢�OȇHQGURLW�GHV�SRSXODWLRQV�YXOQ«UDEOHV� 

 

/ȇREMHFWLI�JOREDO�GH�FHWWH�HQTX¬WH�HVW�GH�SURF«GHU�¢�XQH�PLVH�¢�MRXU�GHV�LQGLFDWHXUV�FO«V�GH�OD�V«FXULW«�DOLPHQWDLUH�DȴQ�
GȇDSSU«KHQGHU�OD�VLWXDWLRQ�FRXUDQWH�GHV�P«QDJHV�HQ�PDWLªUH�GȇDFFªV�¢�OD�QRXUULWXUH�HW�VRQ�«YROXWLRQ�DX�FRXUV�GHV����
GHUQLHUV�PRLV��$LQVL�� OHV� U«VXOWDWV�GH�FHWWH�HQTX¬WH�VHUYLURQW�GH�EDVH�SRXU� OD�PLVH�HQ�SODFH�GȇXQ�V\VWªPH�QDWLRQDO�GH�
VXLYL�GH�OD�V«FXULW«�DOLPHQWDLUH�PDLV�«JDOHPHQW�SRXU�OH�G«YHORSSHPHQW�GHV�VWUDW«JLHV�GH�U«SRQVHV�SRXU�OHV�SURFKDLQV�
PRLV�HW�RX�OHV�SURFKDLQHV�DQQ«HV� 
 
3OXV�VS«FLȴTXHPHQW��LO�VȇDJLVVDLW�GȇDSSRUWHU�XQH�U«SRQVH�REMHFWLYH�DX[�VL[�TXHVWLRQV�VXLYDQWHV�� 
 
· 4XL�HVW�HQ�VLWXDWLRQ�GȇLQV«FXULW«�DOLPHQWDLUH�RX�GH�YXOQ«UDELOLW«� ��&HWWH�TXHVWLRQ�FKHUFKH�¢�GUHVVHU�OH�SURȴO�

GH�P«QDJHV� YXOQ«UDEOHV� HW� ¢� DSSU«KHQGHU� OD� VLWXDWLRQ� GH� OHXUV�PR\HQV� GH� VXEVLVWDQFH� HQ� YXH� GȇXQ�PHLOOHXU�
FLEODJH�VRFLR«FRQRPLTXH� 

· &RPELHQ�GH�SHUVRQQHV�VRQW�HQ�VLWXDWLRQ�GȇLQV«FXULW«�DOLPHQWDLUH�RX�GH�YXOQ«UDELOLW«���&H�TXL�SHUPHWWUD�GH�
TXDQWLȴHU�OHXU�QRPEUH�HW�GȇHVWLPHU�OHV�EHVRLQV�Q«FHVVDLUHV�HQ�YXH�GH�IDFLOLWHU�OD�SODQLȴFDWLRQ�GȇXQH�DVVLVWDQFH� 

· 2»�YLYHQW�FHV�SHUVRQQHV�" ��&H�TXL�SHUPHWWUD�XQ�PHLOOHXU�FLEODJH�J«RJUDSKLTXH�DLQVL�TX
XQH�KL«UDUFKLVDWLRQ�GHV�
]RQHV�G
LQWHUYHQWLRQV�WHQDQW�FRPSWH�GHV�SULRULW«V�HW�GHV�PR\HQV�GLVSRQLEOHV� 

· 3RXUTXRL� VRQW-HOOHV� HQ� VLWXDWLRQ� GȇLQV«FXULW«� DOLPHQWDLUH� RX� GH� YXOQ«UDELOLW« �� &H� TXL� SHUPHWWUD� GH�
FRPSUHQGUH� OHV� IDFWHXUV� FRQWULEXDQW� ¢� OȇLQV«FXULW«� DOLPHQWDLUH�RX�¢� OD� YXOQ«UDELOLW«� HW� VXU� OHVTXHOOHV� LO� IDXGUDLW�
LQȵXHU�SRXU�HVS«UHU�OXWWHU�HɝFDFHPHQW�FRQWUH�FHV�SUREOªPHV� 

· &RPPHQW�YD�YUDLVHPEODEOHPHQW�«YROXHU�OD�VLWXDWLRQ�GDQV�OHV�SURFKDLQV�PRLV�HW�TXHOV�ULVTXHV�PHQDFHQW�
FHV� SHUVRQQHV �� ΖO�VȇDJLUD�GȇDQDO\VHU�OHV�VWUDW«JLHV�GH�VXUYLH�DGRSW«HV�SDU�OHV�P«QDJHV�IDFH�DX[�FKRFV�VXELV�DLQVL�
TXH� OHV� FRQV«TXHQFHV� TXL� SHXYHQW� HQ� G«FRXOHU� �� GH� IDLUH� GHV� SU«YLVLRQV� HW� GH� VH� SU«SDUHU� DX[� «YHQWXHOOHV�
VLWXDWLRQV�GȇXUJHQFH�VS«FLȴTXHV�WHQDQW�FRPSWH�GH�OHXU�SUREDELOLW«�GH�U«DOLVDWLRQ� 

· 4XH�SHXW-RQ�IDLUH�SRXU�DP«OLRUHU�OHXUV�FRQGLWLRQV�GH�YLH�HW�UHQIRUFHU�OHXUV�PR\HQV�GH�VXEVLVWDQFH ��&H�TXL�
SHUPHW�GȇDSSU«KHQGHU� OHV� W\SHV�G
LQWHUYHQWLRQV� OHV�SOXV�DSSURSUL«V�¢�SUHQGUH�HQ�FRPSWH�GDQV� OD�G«ȴQLWLRQ�GH�
O
DVVLVWDQFH�TXL�SRXUUDLW�OHXU�¬WUH�SRUW«H�HW�GH�IRUPXOHU��HQ�FRQV«TXHQFH��OHV�UHFRPPDQGDWLRQV�LGRLQHV� 

2EMHFWLIV 

&RQWH[WH�HW�-XVWLȴFDWLRQ� 
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$� OȇLQVWDU�GHV�DQQ«HV�DQW«ULHXUHV�� OȇHQTX¬WH�(16$������HVW�XQH�RS«UDWLRQ� WUDQVYHUVDOH�HW� U«WURVSHFWLYH�¢�XQ�YROHW�R»�
WRXWHV�OHV����VRXV-SU«IHFWXUHV�GH�OD�5&$�RQW�«W«�YLVLW«HV��(Q�HHW��VXU�GHPDQGH�GX�*RXYHUQHPHQW�GH�OD�5&$��OH�3$0�HW�
OȇΖ&$6((6� �ΖQVWLWXW�&HQWUDIULFDLQ�GH�6WDWLVWLTXH�HW�Gȇ(WXGHV�(FRQRPLTXHV�HW� 6RFLDOHV�� RQW� FRRUGRQQ«� OD�PLVH�HQ�ĕXYUH�
WHFKQLTXH�HW�RS«UDWLRQQHOOH�GH�FHWWH�HQTX¬WH�HQ�FROODERUDWLRQ�DYHF�OHV�VHUYLFHV�FRPS«WHQWV�SXEOLFV�HW�OHV�PHPEUHV�GX�
FOXVWHU�V«FXULW«�DOLPHQWDLUH�� 

/ȇ(16$�D�PLV�¢� FRQWULEXWLRQ�¢� OD� IRLV�GHV�GRQQ«HV�SULPDLUHV� WRXW� FRPPH�GHV�GRQQ«HV�VHFRQGDLUHV�SHUWLQHQWHV�SRXU�
UHQIRUFHU�OȇDQDO\VH�HW�OD�FRPSU«KHQVLRQ�GH�OD�VLWXDWLRQ�DOLPHQWDLUH�GHV�P«QDJHV�FHQWUDIULFDLQV��(Q�HHW�� OD�FROOHFWH�GH�
GRQQ«HV�SULPDLUHV�D�«W«�PHQ«H�FRQFRPLWDPPHQW�DXSUªV�GHV�P«QDJHV�HW�DX�QLYHDX�GHV�YLOODJHV�RX�TXDUWLHUV�¢�WUDYHUV�
OHV�DSSURFKHV�FL-DSUªV��� 

· �ĞƐ� ĞŶƚƌĞƟĞŶƐ� ĞŶ� ŐƌŽƵƉĞ� ĚĞ� ĚŝƐĐƵƐƐŝŽŶ� ;ĨŽĐƵƐ� ŐƌŽƵƉ� ĚŝƐĐƵƐƐŝŽŶͿ ĂǀĞĐ� ůĞƐ� ůĞĂĚĞƌƐ� Ě͛ŽƉŝŶŝŽŶ͕� ĐŚĞĨƐ�
ƚƌĂĚŝƟŽŶŶĞůƐ͕� ƌĞƐƉŽŶƐĂďůĞƐ� ůŽĐĂƵǆ� Ğƚ� KE'Ɛ� ĚĂŶƐ� ĐŚĂƋƵĞ� ǀŝůůĂŐĞ� ŽƵ� ƋƵĂƌƟĞƌ� ĠĐŚĂŶƟůůŽŶŶĠ͘� >ĞƐ�
ƚŚĠŵĂƟƋƵĞƐ� Ǉ� ĂďŽƌĚĠĞƐ� ƐŽŶƚ� ĞŶ� ƌĂƉƉŽƌƚ� ĂǀĞĐ� ůĂ� ĐĂŵƉĂŐŶĞ� ĂŐƌŝĐŽůĞ͕� ůĂ� ƐĠĐƵƌŝƚĠ� Ğƚ� ůĞƐ� ĐŽŶĚŝƟŽŶƐ�
ƐŽĐŝŽĠĐŽŶŽŵŝƋƵĞƐ�ĚĞƐ�ŵĠŶĂŐĞƐ�ĚĞ�ŵĂŶŝğƌĞ�ŐĠŶĠƌĂůĞ͘� 

· �ĞƐ� ĞŶƚƌĞƟĞŶƐ� ŝŶĚŝǀŝĚƵĞůƐ� ĂǀĞĐ� ůĞƐ� ĐŚĞĨƐ� ĚĞ� ŵĠŶĂŐĞƐ� ŽƵ� ůĞƵƌƐ� ƌĞƉƌĠƐĞŶƚĂŶƚƐ� ĂĮŶ� ĚĞ� ƌĞĐƵĞŝůůŝƌ� ĚĞƐ�
ŝŶĨŽƌŵĂƟŽŶƐ�ƐƵƌ�ůĞƐ�ƉƌŝŶĐŝƉĂƵǆ�ĂƐƉĞĐƚƐ�ĚĞ�ůĂ�ƐĠĐƵƌŝƚĠ�ĂůŝŵĞŶƚĂŝƌĞ�ĚƵ�ŵĠŶĂŐĞ�;ĐŽŶƐŽŵŵĂƟŽŶ͕�ƌĞǀĞŶƵ͕ĞƚĐͿ͘ 

 
$X� WRWDO� ��� «TXLSHV� GH� �� HQTX¬WHXUV� RQW� «W«� UHFUXW«V� HW� IRUP«V� SDU� OȇΖ&$6((6� HW� OH� 3$0� VXU� OHV� 2XWLOV� GH� FROOHFWH�
SU«WHVW«V�HW�SURJUDPP«V�VXU� OHV�VPDUWSKRQHV��(QVXLWH�� FHV�HQTX¬WHXUV�RQW�«W«�G«SOR\«V�VXU� OȇHQVHPEOH�GX� WHUULWRLUH�
QDWLRQDO�SRXU�WRXWH�OD�GXU«H�GH�OD�SKDVH�GH�m &ROOHFWH�GHV�GRQQ«HV }�«WDO«H�GH�1RYHPEUH�¢�'«FHPEUH������� 
 
/D�WDLOOH�GH�Oȇ«FKDQWLOORQ�JOREDO���������P«QDJHV��D�«W«�FDOFXO«H�GH�PDQLªUH�¢�FH�TXH�OHV�U«VXOWDWV�VRLHQW�UHSU«VHQWDWLIV�DX�
QLYHDX�VRXV-SU«IHFWXUH��$�FHW�HHW��XQ�VRQGDJH�¢�GHX[�GHJU«V�D�«W«�PLV�HQ�ĕXYUH� 

· $X�SUHPLHU�GHJU«��GDQV�WRXWHV�OHV�VRXV-SU«IHFWXUHV��GHV�TXDUWLHUV�YLOODJHV�RQW�«W«�WLU«V�GH�ID©RQ�DO«DWRLUH� 

· $X� VHFRQG� GHJU«�� GDQV� FKDFXQ� GHV� TXDUWLHUV�YLOODJHV� WLU«V�� GHV�P«QDJHV� RQW� «W«� V«OHFWLRQQ«V� SDU� XQ� WLUDJH�
V\VW«PDWLTXH�¢�SUREDELOLW«�«JDOH� 

3RXU� FH� IDLUH�� XQ� G«QRPEUHPHQW� H[KDXVWLI� GHV� P«QDJHV� GH� FKDTXH� TXDUWLHU�YLOODJH� UHWHQX� DX� SUHPLHU� GHJU«� D��
SU«DODEOHPHQW�«W«�«WDEOLH� 

/D�EDVH�GH�VRQGDJH�XWLOLV«H�HVW� OD� OLVWH�GHV�TXDUWLHUV�HW� YLOODJHV� LVVXH�GX�UHFHQVHPHQW�J«Q«UDO�GH� OD�SRSXODWLRQ�HW�GH�
OȇKDELWDWLRQ� �5*3+-������ GH� OȇΖQVWLWXW� &HQWUDIULFDLQ� GHV� 6WDWLVWLTXHV� HW� GHV� �WXGHV� �FRQRPLTXHV� HW� 6RFLDOHV� �Ζ&$6((6���
PLVH�¢�MRXU�JU¤FH�¢�OD�OLVWH�REWHQXH�GH�OD�GHX[LªPH�HQTX¬WH�VXU�OD�PRQRJUDSKLH�GHV�FRPPXQHV�HQ�DR½W������ 

&DUWH�����5«SDUWLWLRQ�VSDWLDOH�GHV�YLOODJHV�(FKDQWLOORQ�FRXYHUWV�������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������

0«WKRGRORJLH� 
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/ȇLGHQWLȴFDWLRQ� GHV� SHUVRQQHV� YXOQ«UDEOHV� VȇDSSXLH� VXU� XQH� DSSURFKH� G«QRPP«H� &$5Ζ� �&RQVROLGDWHG� $SSURDFK� WR�
5HSRUWLQJ�ΖQGLFDWRUV�RI�)RRG�6HFXULW\���� 

/H� &$5Ζ� D� SRXU� SURGXLW� ȴQDO� XQ� WDEOHDX� GH� FRPSWH-UHQGX� GH� OD� V«FXULW«� DOLPHQWDLUH� TXL� SHUPHW� GH� SU«VHQWHU� GH�
PDQLªUH�FRPELQ«H�OHV�LQGLFDWHXUV�GH�OD�V«FXULW«�DOLPHQWDLUH�GH�PDQLªUH�V\VW«PDWLTXH�HW�WUDQVSDUHQWH��HQ�XWLOLVDQW�OHV�
LQIRUPDWLRQV� FROOHFW«HV� KDELWXHOOHPHQW� DXSUªV� GHV�P«QDJHV�� 8QH� FODVVLȴFDWLRQ� H[SOLFLWH� GH� FHV� GHUQLHUV� HQ� TXDWUH�
JURXSHV� �V«FXULW«� DOLPHQWDLUH�� V«FXULW«� DOLPHQWDLUH� OLPLWH�� LQV«FXULW«� DOLPHQWDLUH�PRG«U«H� HW� LQV«FXULW«� DOLPHQWDLUH�
V«YªUH��HVW�DX�FHQWUH�GH�FHWWH�DSSURFKH��&HWWH�FODVVLȴFDWLRQ�IRXUQLW�XQH�HVWLPDWLRQ�GH�OȇLQV«FXULW«�DOLPHQWDLUH�DX�VHLQ�
GH�OD�SRSXODWLRQ�FLEO«H�FDOFXO«H�DX�QLYHDX�QDWLRQDO�RX�VRXV-QDWLRQDO��� 

/HV�U«VXOWDWV�GH�OȇHQTX¬WH�LQGLTXHQW�TXH��� ���� ���� SHUVRQQHV� VRQW�HQ�LQV«FXULW«�DOLPHQWDLUH�GRQW��������SHUVRQQHV�
HQ� LQV«FXULW«�DOLPHQWDLUH�V«YªUH��/D�SU«YDOHQFH�GHV�SHUVRQQHV�HQ� LQV«FXULW«�DOLPHQWDLUH�SDVVH�GHVRUPDLV�¢�����HQ�
����� FRQWUH�����¢�OD�P¬PH�S«ULRGH�GH�OȇDQQ«H�������&HWWH� G«WRULRUDWLRQ� WURXYH� SULQFLSDOHPHQW� VD� MXVWLȴFDWLRQ�
GDQV� OD�YRODWLOLW«�GX�FRQWH[WH�V«FXULWDLUH�DYHF�FRPPH�FRUROODLUHV� �L�� OHV�G«SODFHPHQWV�UHSHWLWLIV�GHV�SRSXODWLRQV�� �LL��
Oȇ«ULWHPHQW�GHV�VRXUFHV�GHV�PR\HQV�GH�VXEVLVWDQFH���LLL�� OH�GHYHORSSHPHQW�GHV�VWUDW«JLHV�Q«JDWLYHV�H[WU¬PHV�HW��LY��
OD�PDXYDLVH� TXDOLW«� GH� OD� FRQVRPPDWLRQ� DOLPHQWDLWH�� (Q� RXWUH�� OD� SURGXFWLRQ� DJULFROH� TXDOLȴ«H� GH�PDXYDLVH� SDU� OD�
PDMRULW«� GHV� P«QDJHV� HQTX¬W«V�� FRQMXJX«H� DX� G\VIRQFWLRQQHPHQW� ORFDOLV«� GH� OD� FKDLQH� GȇDSSURYLVLRQQHPHQW��
UHQGUDLHQW� WUªV� GLɝFLOH� OȇDFFHVVLELOLW«� «FRQRPLTXH� GHV� P«QDJHV� DX[� GH� EDVH�� QRWDPPHQW� SRXU� OHV� FRXFKHV�
YXOQ«UDEOHV��&H�TXL�SU«VDJHUDLW�XQH�VRXGXUH�SU«FRFH�HW�GLɝFLOH�SRXU�OHV�SRSXDOWLRQV�G«M¢�HQ�SURLH�GH�OD�KDXVVH�GH�SUL[�
GH�SURGXLWV�GH�JUDQGH�FRQVRPPDWLRQ�� 

*UDSKLTXH�����1LYHDX[�FRPSDU«V�GHV�HHFWLIV�GHV�SRSXODWLRQV�HQ�LQV«FXULW«�DOLPHQWDLUH�GH������¢����� 

 

 

 

 

 

 

 

 

 

 

 

 

�� 

 

&RPPH�OH�PRQWUH�OH�JUDSKLTXH�FL-GHVVXV��OȇLQV«FXULW«�DOLPHQWDWLRQ�GHPHXUH�XQH�SU«RFFXSDWLRQ�VXU�WRXWH�Oȇ«WHQGXH�GX�
WHUULWRLUH�GHSXLV�OD�FULVH�GH��������&HWWH�DQQ«H��OH�EHVRLQ�VHPEOH�¬WUH�SOXV�SURQRQF«�GDQV�OH�FHQWUH�GX�SD\V�HQ�UDLVRQ�
GH�OD�G«JUDGDWLRQ�GH�OD�VLWXDWLRQ�V«FXULWDLUH�HW�GHV�FRQȵLWV�DUP«V�HQ�FRXUV�GDQV�FHWWH�]RQH���(Q�HHW��OD�SU«YDOHQFH�GHV�
SRSXODWLRQV�HQ� LQV«FXULW«�DOLPHQWDLUH�GH� OD�SOXSDUW�GHV�VRXV-SU«IHFWXUHV�VLWX«HV�GDQV� OH�FHQWUH�GX�SD\V��YDULH�HQWUH�
����¢�����HW�3OXV�� 

/HV� VRXV-SU«IHFWXUHV� FRQFHUQ«HV� VRQW� SULQFLSDOHPHQW� .HPE«��0LQJDOD�� %ULD�� ΖSS\�� %DNDOD�� *ULPDUL�� %RXFD�� '«NRXD��
.DER��.DJD-%DQGRUR��%DPLQJXL��$OLQGDR��%DPEDUL��=DQJED��*DPER��1GMRXNRX��%DWDQJDIR��0DUNRXQGD��HWF� 

/D�FDUWH�FL-GHVVRXV�LOOXVWUH�OD�GLVWULEXWLRQ�GHV�SRSXODWLRQV�HQ�LQV«FXULW«�DOLPHQWDLUH�SDU�VRXV-SU«IHFWXUH�� 

 

3ULQFLSDX[�5«VXOWDWV�GH�Oȇ(QTX¬WH 

&20%Ζ(1�'(�3(56211(6�6217�(1�Ζ16(&85Ζ7(�$/Ζ0(17$Ζ5(�" 

28�6217�/2&$/Ζ6((6�/(6�3(56211(6�(1�Ζ16(&85Ζ7(�$/Ζ0(17$Ζ5(��" 



5«VXOWDWV�3U«OLPLQDLUHV_�(16$�����_�)«YULHU����� 3DJH��� 

 

(16$�����_�)«YULHU����� 

 

&DUWH�����3U«YDOHQFH�GH�OȇLQV«FXULW«�DOLPHQWDLUH�SDU�VRXV-SU«IHFWXUH�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7RXWHIRLV�� GHV� WUªV� IRUWHV� GLVSDULW«V� RQW� «W«� UHOHY«HV� VHORQ� OHV� SU«IHFWXUHV� HW� VXLYDQW� OȇLQWHQVLW«� RX� OD� V«YHULW«� GH�
OȇLQV«FXULW«�DOLPHQWDLUH��$�WLWUH� LOOXVWUDWLI�� OHV�IRUWHV�SURSRUWLRQV�GH�SRSXODWLRQV�HQ� LQV«FXULW«�DOLPHQWDLUH�VRQW�REVHUY«HV�
GDQV� OHV� SU«IHFWXUHV� GH� 1DQD-*ULEL]L� ������� 2XDND� ������� %DVVH-.RWWR� ������� .«PR� ������� +DXWH-.RWWR� HW� � %DPLQJXL-
%DQJRUDQ������FKDFXQH��HW�2XKDP-3HQG«�������� 

$� OȇLQYHUVH�� OHV� SU«IHFWXUHV� GH� %DQJXL� ������� 2PEHOOD� 0ȇ3RNR� ������ HW� /RED\H� ������ SU«VHQWHQW� OHV� SU«YDOHQFHV� GHV�
SRSXODWLRQV�HQ�LQV«FXULW«�DOLPHQWDLUH�OHV�PRLQV�«OHY«HV�GX�SD\V�� 

3DU�FRQWUH��HQ�WHUPHV�GHV�SURSRUWLRQV�GH�SRSXODWLRQV�HQ�LQV«FXULW«�DOLPHQWDLUH�V«YªUH��FH�VRQW�SOXW¶W�OHV�SU«IHFWXUHV�GH�
1DQD-*ULEL]L��������.«PR��������HW�1DQD-0HPE«U«������TXL�VRQW�OHV�SOXV�DHFW«HV�� 

/HV�JUDSKLTXHV�FL-DSUªV�GRQQH�XQH�LOOXVWUDWLRQ�GH�OD�U«SDUWLWLRQ�GH�SURSRUWLRQV�GHV�SRSXODWLRQV�HQ�LQV«FXULW«�DOLPHQWDLUH�
VXLYDQW�OD�FODVVLȴFDWLRQ�ȊHQ�V«FXULW«��HQ�V«FXULW«�PDUJLQDOH��HQ�LQV«FXULW«�PRG«U«H�HW�HQ�LQV«FXULW«�V«YªUHȋ��� 

*UDSKLTXHV���	�����3«YDOHQFHV�GH�OȇLQV«FXULW«�DOLPHQWDLUH�SDU�SU«IHFWXUH�HW�SDU�FODVVH�GH�OȇLQV«FXULW«�DOLPHQWDLUH� 



 

 

5«VXOWDWV�3U«OLPLQDLUHV_�(16$�����_�)«YULHU����� 3DJH��� 

(16$�����_�)«YULHU����� 

6XLYDQW� OHV� VRXUFHV� GHV� PR\HQV� GH� VXEVLVWDQFH�� OHV�P«QDJHV� OHV�SOXV� DHFW«V�SDU� OȇLQV«FXULW«� DOLPHQWDLUH� �� VRQW�
SULQFLSDOHPHQW�FHX[�TXL�YLYHQW�GH�OD�PHQGLFLW«� ������ VRQW� HQ� LQV«FXULW«� DOLPHQWDLUH���OHV� WUDYDOOHXUV� MRXUQDOLHUV�
������HW�FHX[�TXL�QȇRQW�DXFXQH�VRXUFH�GH�UHYHQX�������� 

(Q�RXWUH��VHORQ�OH�VWDWXW�GH�U«VLGHQFH��OHV�P«QDJHV�G«SODF«V�HQ�IDPLOOH�GȇDFFHXLO�VRQW�OHV�SOXV�DHFW«V�FDU�����
GȇHQWUH�HX[�VRQW�HQ�LQV«FXULW«�DOLPHQWDLUH��/HV���JUDSKLTXHV�FL-FRQWUH�LOOXVWUHQW�FHWWH�DQDO\VH�� 

*UDSKLTXHV���	�����/HV�SURȴOV�OHV�SOXV�DHFW«V�SDU�OȇLQV«FXULW«�DOLPHQWDLUH�����GHV�P«QDJHV�HQ�LQV«FXULW«�DOLPHQWDLUH� 

/HV�P«QDJHV� HQ� LQV«FXULW«� DOLPHQWDLUH� VȇLGHQWLȴHQW� SULQFLSDOHPHQW� SDU� �L�� OD�PDXYDLVH� TXDOLW«� GH� OD� FRQVRPPDWLRQ�
DOLPHQWDLUH�� �LL�� OH� UHFRXUV� DX[� VWUDW«JLHV� Q«JDWLYHV� GH� VXLYLH� DOLPHQWDLUH� HW� �LLL�� OH� UHFRXUV� DX[� VWUDW«JLHV� H[WU¬PHV�
EDV«HV�VXU�OHV�PR\HQV�GH�VXEVLVWDQFH�� 

(Q�HHW����P«QDJH�FHQWUDIULFDLQ�VXU���D�XQH�PDXYDLVH�TXDOLW«�GH�FRQVRPPDWLRQ�DOLPHQWDLUH��SDXYUH�HW�OLPLWH��HW�D�
GHYHORSS«�VRLW�GHV�VWUDW«JLHV�EDV«HV�VXU�OHV�PR\HQV�GH�VXEVLVWDQFH�GH�FULVH��VRLW�FHOOHV�GȇXUJHQFH�SRXU�SRXYRLU�
U«SRQGUH� ¢� VHV� EHVRLQV� PLQLPXPV� DOLPHQWDLUHV��&HV�VWUDW«JLHV�SDVVHQW�SDU�OD�G«SHQVH�GH�Oȇ«SDUJQH�� OD�YHQWH�GHV�
ELHQV�HW�DFWLIV�GHV�P«QDJHV��OH�UHFRXUV�¢�OȇHPSUXQW��OD�YHQWH�GHV�IHPHOOHV�UHSURGXFWULFHV�HW�OD�PHQGLFLW«�DOLPHQWDLUH��'H�
P¬PH����P«QDJHV� VXU��� RQW�G«YHORSS«�GHV� VWUDW«JLHV�GH� VXLYLH�DOLPHQWDLUH� �VWUHVV�HW�RX� FULVH� HW�RX�XUJHQFH��
SRXU� JDUDQWLU� OHXUV� EHVRLQV�PLQLPXPV� DOLPHQWDLUHV��&HV�VWUDW«JLHV�VRQW�UHODWLYHV�¢�OD�FRQVRPPDWLRQ�GHV�DOLPHQWV�
PRLQV�SU«I«U«V�HW�PRLQV�FKHUV��OD�U«GXFWLRQ�GX�QRPEUH�GH�UHSDV�HW�OD�U«GXFWLRQ�GHV�TXDQWLW«V�ORUV�GHV�U«SDV��� 

*UDSKLTXHV�����4XDOLW«�GH�OD�FRQVRPPDWLRQ�GHV�P«QDJHV�¢�WUDYHUV�OH�6FRUH�GH�&RQVRPPDWLRQ�$OLPHQWDLUH��6&$�� 

 

48Ζ�6217�/(6�0(1$*(6�/(6�3/86�$))(&7(6�3$5�/ȇΖ16(&85Ζ7(�$/Ζ0(17$Ζ5(��"� 

3285482Ζ�/(6�0(1$*(6�6217-Ζ/6�(1�Ζ16(&85Ζ7(�$/Ζ0(17$Ζ5(��"� 



 

 

5«VXOWDWV�3U«OLPLQDLUHV_�(16$�����_�)«YULHU����� 3DJH��� 

(16$�����_�)«YULHU����� 

&DUWH�����3URSRUWLRQV�GHV�P«QDJHV�D\DQW�XQH�PDXYDLVH�TXDOLW«�GH�OD�FRQVRPPDWLRQ�DOLPHQWDLUH�SDU�VRXV-SU«IHFWXUHV�� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

�����������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������������
/D�VLWXDWLRQ�GH�OD�FRQVRPPDWLRQ�DOLPHQWDLUH�VHPEOH�¬WUH�SOXV�SU«RFFXSDQWH�GDQV�OHV�SU«IHFWXUHV�GH�1DQD�*ULEL]L��2XDND��
2XKDP�� 2XKDP-3HQG«�� .«PR�� %DPLQJXL-%DQJRUDQ�� %DVVH-.RWWR�� +DXWH-.RWWR�� HWF�� (Q� HHW�� GDQV� OD� SOXSDUW� GHV� VRXV-
SU«IHFWXUHV�\�UDWWDFKDQW��OHV�SURSRUWLRQV�GHV�P«QDJHV�D\DQW�XQH�PDXYDLVH�FRQVRPPDWLRQ�DOLPHQWDLUH�YDULHQW�HQWUH�����
¢� ���� HW� SOXV�� &H� TXL� FRQȴUPHUDLW� SDU� DLOOHXUV� OD� IRUWH� FRUU«ODWLRQ� HQWUH� OD�PDXYDLVH� TXDOLW«� GH� FRQVRPPDWLRQ� HW� OH�
UHFRXUV�DX[�VWUDW«JLHV�Q«JDWLYHV�GH�VXUYLH�DOLPHQWDLUH��YRLU�OD�FDUWH�FL-GHVVRXV�SDU�UDSSRUW�¢�FHOOH�TXL�OD�SU«FªGH�6&$���� 

&DUWH�����3URSRUWLRQV�GHV�P«QDJHV�D\DQW�IDLW�UHFRXUV�DX[�VWUDW«JLHV�GH�VXLYLH�DOLPHQWDLUH��SDU�VRXV-SU«IHFWXUHV�� 

 

 

 

 

 

 

 

 



 

 

5«VXOWDWV�3U«OLPLQDLUHV_�(16$�����_�)«YULHU����� 3DJH��� 

(16$�����_�)«YULHU����� 

(Q�RXWUH��OȇLQV«FXULW«�DOLPHQDWLUH�GHV�P«QDJHV�VH�MXVWLȴHUDLHQW�«JDOHPHQW�SDU�OD�PDXYDLVH�FDPSDJQH�DJULFROH������HW�SDU�
OH�WUªV�IDLEOH�QLYHDX�GH�VWRFN�DOLPHQWDLUH�P«QDJHU�UHOHY«�DX��PRPHQW�GH�OȇHQTX¬WH�� 

(Q� HHW�� OD� FDPSDJQH� DJULFROH� D� «W«� TXDOLȴ«H� GH� ȊPDXYDLVH� ¢� WUªV� PDXYDLVHȋ� VHORQ� OȇDYLV� GH� OD� PDMRULW«� GHV�
P«QDJHV�HQTX¬W«HV��������/HV�UDLVRQV�«YRTX«HV�SDU�FHV�GHUQLHUV�VRQW�SULQFLSDOHPHQW�HQ�OLHQ�DYHF�OȇLQV«FXULW«��HW�VHV�
FRUROODLUHV�VXU�OH�G«SODFHPHQW�GHV�SRSXODWLRQV�HW�OH�SUREOªPH�GȇDFFªV�DX[�WHUUHV�DJULFROHV���OH�PDQTXH�GHV�VHPHQFHV�HW�
OH�IDLEOH�DFFªV�DX[�LQWUDQWV�DJULFROHV�DSSURSUL«V�� 

*UDSKLTXH�����3HUFHSWLRQV�GHV�P«QDJHV�VXU�OȇLVVXH�GH�OD�FDPSDJQH�$JULFROH���������� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

8Q� DXWUH� G«WHUPLQDQW� GH� OȇLQV«FXULW«� DOLPHQWDLUH� GH�P«QDJHV� HVW� OD� GXU«H�GLVSQLELOLW«� GX� VWRFN� DOLPHQWDLUH� GDQV� OHV�
P«QDJHV��6HORQ�OHV�U«VXOWDWV�GH�Oȇ(16$���������P«QDJHV�FHQWUDIULFDLQV�VXU����VRLW������QȇHQ�GLVSRVHQW�DXFXQ�VWRFN�
DOLPHQWDLUH�� &H� TXL� FRQWUDLQGUDLW� FHV�P«QDJHV� ¢� IDLUH� UHFRXUV� DX[� VWUDW«JLHV� H[WU¬PHV� DȴQ� GH� JDUHQWLU� OHXUV� EHVLRQV�
PLQLPXPV�DOLPHQWDLUHV��'H�P¬PH��OD�GXU«H�GH�VWRFN�GHV�P«QDJHV�HVW�PDMRULWDLUHPHQW�GH�PRLQV�GȇXQ�PRLV�P¬PH�SRXU�
OHV�P«QDJHV�TXL�HQ�GLVSRVDLHQW�DX�PRPHQW�GH�SDVVDJH�GHV�«TXLSHV�GȇHQTX¬WHXUV�� 

*UDSKLTXH�����'XU«H�GH�VWRFN�DOLPHQWDLUH�GHV�P«QDJHV� 

 

 

 

 

 

 

 



 

 

5«VXOWDWV�3U«OLPLQDLUHV_�(16$�����_�)«YULHU����� 3DJH��� 

(16$�����_�)«YULHU����� 

3DU�DLOOHXUV��VHORQ�OȇDYLV�GH�OD�PDMRULW«�GHV�FRPPXQDXW«V�HQTX¬W«HV��������Oȇ«WDW�GȇDSSURYLVLRQQHPHQW�GHV�PDUFK«V�HQ�
GHQU«HV� GH� EDVH� HVW� PLWLJ«� HW� HVW� LQI«ULHXU� ¢� VRQ� QLYHDX� VDLVRQQLHU�� /HV� UDLVRQV� DYDQF«HV� SDU� FHOOHV-FL� VRQW�
SULQFLSDOHPHQW� �L�� OD� YRODWLOLW«� GX� FRQWH[WH� V«FXULWDLUH� GX� SD\V�� �LL�� OH� G\VIRQFWLRQQHPHQW� ORFDOLV«� GH� OD� FKDLQH�
GȇDSSURYLVLRQQHPHQW� HW� �LLL�� OD�PDXYDLVH�SURGXFWLRQ�HQUHJLVWU«H� FHWWH� DQQ«H�� /HV�SU«IHFWXUHV� OHV�SOXV� DHFW«HV�SDU� OHV�
GLɝFXOW«V�GȇDSSURYLVLRQQHPHQW�VRQW�GDQV�OD�PDMRULW«�FHOOHV�HQUHJLVWUDQW�XQH�PDXYDLVH�SURGXFWLRQ�DJULFROH��ΖO�VȇDJLW�HQWUH�
DXWUHV�GH�%DQJXL-%DQJRUDQ��GH�%DVVH-.RWWR��GH�0ERPRX��GH�2XDND��2XKDP-3HQG«��GH�2XKDP��GH�+DXW-0ERPRX�� �GH�
1DQD-0HPE«U«�HW�GH�.«PR��� 

*UDSKLTXH�����3HUFHSWLRQV�GHV�FRPPXQDXW«V�VXU�Oȇ«WDW�GȇDSSURYLVLRQQHPHQW�GHV�PDUFKHV�� 

/D�PDXYDLVH�SURGXFWLRQ�DJULFROH�FRQMRXJ«H�DX[�GLɝFXOW«V�GȇDSSURYLVLRQQHPHQW�VHPEOHQW�DYRLU�GH�UHSHUFXVVLRQV�GLUHFWHV�
VXU� OD� WHQGDQFH� «YROXWLYH� GH� SUL[� GHV� SULQFLSDOHV� GHQU«HV� DOLPHQWDLUHV�� 'H� OȇDYLV� GH� OD� PDMRULW«� GHV� FRPPXQDXW«V�
HQTX¬W«HV��������OHV�QLYHDX[�GH�SUL[�GHV�GHQU«HV�GH�EDVH�VHUDLHQW�VXS«ULHXUV�DX�QLYHDX[�KDELWXHOOHPHQW�REVHUY«V�
HQ�S«ULRGH�SRVW-U«FROWH��&H�TXL�VH�WUDGXLUDLW�SDU�XQ�SUREOªPH�GȇDFFªV�«FRQRPLTXHV�GHV�P«QDJHV�DX[�DOLPHQWV�GH�EDVH�
QRWDPPHQW�SRXU�OHV�FRXFKHV�YXOQ«UDEOHV�SDXYUHV�� 

*UDSKLTXH�����3HUFHSWLRQV�GHV�FRPPXQDXW«V�VXU�Oȇ«YROXWLRQ�GH�SUL[�GHV�GHQU«HV�DOLPHQWDLUHV�� 

 



 

 

5«VXOWDWV�3U«OLPLQDLUHV_�(16$�����_�)«YULHU����� 3DJH���� 

(16$�����_�)«YULHU����� 

/HV� EHVRLQV�SULRULWDLUHV� DɝUP«V�SDU� OHV�P«QDJHV� HQTX¬W«V� VRQW� �L�� Oȇ«GXFDWLRQ�� �LL�� OȇDOLPHQWDWLRQ-1XWULWLRQ-
$JULFXOWXUH� HW� �LLL�� OD� VDQW«�� 7RXWHIRLV�� OHV� G«FODUDWLRQV� GHV� P«QDJHV� VHUDLHQW� SRWHQWLHOOHPHQW� LQȵXHQF«HV� SDU� OH�
FRQWH[WH�SRVW-U«FROWH�GH�OȇHQTX¬WH�FR±QFLGDQW�DYHF�OD�S«ULRGH�OȇDXWRFRQVRPPDWLRQ�GHV�P«QDJHV�DJULFROHV�� 

7RXWHIRLV��GH�WUªV�IRUWHV�GLVSDULW«V�H[LVWHQW�VHORQ�OHV�SU«IHFWXUHV��$�WLWUH�LOOXVWUDWLI��OH�SULRULW«�QXP«UR���GH�EHVRLQV�GHV�
P«QDJHV�GH�6DQJKD-0ED«U«�HVW�OȇDOLPHQWDWLRQ-QXWULWLRQ�DORUV�TXȇDX�QLYHDX�GH�2XKDP�FȇHVW�SOXW¶W�OD�VDQW«�TXL�YLHQW�HQ�
SUHPLªUH�SRVLWLRQ��(Q�RXWUH��OH�QLYHDX�GH�SULRULW«V�GH�EHVRLQV�GHV�P«QDJHV�VHUDLW�«JDOHPHQW�OL«�DX�FRQWH[WH�V«FXULWDLUH�
DYHF� FRPPH� FRUROODLUHV� �D�� OH� G«SODFHPHQW� GHV� SRSODWLRQV�� �E�� OȇDFFªV� DX[� GȇH[LVWHQFH� GHV�P«QDJHV� HW� �F�� OȇDFFªV� ¢�
OȇDVVLVWDQFH�KXPDQLWDLUH�RX�WRXWHV�DXWUHV�IRUPHV�GȇDSSXL�� 

*UDSKLTXH������%HVRLQV�SULRULWDLUHV�GHV�P«QDJHV�HQTX¬W«V 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

� 
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5«VXOWDWV�3U«OLPLQDLUHV_�(16$�����_�)«YULHU����� 3DJH���� 

(16$�����_�)«YULHU����� 

$� OD� OXPLªUH� GHV� U«VXOWDWV� DQDO\V«V� FL-KDXW�� OHV� SULQFLSDOHV� FRQFOXVLRQV� GH� OȇHQTX¬WH� VXU� OD� V«FXULW«� DOLPHQWDLUH� GHV�
P«QDJHV��(16$��DX�WLWUH�GH�OȇDQQ«H�������VH�U«VXPHQW�DX[�SRLQWV�FL-GHVVRXV���� 

�� 8QH� G«W«ULRUDWLRQ� GH� OD� VLWXDWLRQ� DOLPHQWDLUH� GHV�P«QDJHV� ¢� OD� IDYHXU� GH� �L�� OD�PDXYDLVH� TXDOLW«� GH� OD�
FRQVRPPDWLRQ�DOLPHQWDLUH�HW�GH��LL��OD�IRUWH�G«JUDGDWLRQ�GHV�VRXUFHV�GHV�PR\HQV�GH�VXEVLVWDQFH� 

�� 8QH�DXJPHQWDWLRQ�GH�OD�SU«YDOHQFH�GH�OȇΖQV«FXULW«�$OLPHQWDLUH�TXL�HVW�SDVV«H�GH�����HQ������¢�����HQ�
������ 

�� $X� WRWDO��� ���� ����SHUVRQQHV� VRQW� HQ� LQV«FXULW«� DOLPHQWDLUH� HQ� ����� FRQWUH� �� ���� ����SHUVRQQHV� ¢� OD�
P¬PH�S«ULRGH�GH������ 

�� 8QH�PDXYDLVH�SURGXFWLRQ�DJULFROH�HW�XQ�SUREOªPH�G
DFFªV�DX[�PR\HQV�GȇH[LVWHQFH�HW�DXWUHV�VRXUFHV�GH�
UHYHQX�DOWHUQDWLI��LPSXWDEOHV�DX�FRQWH[WH�V«FXULWDLUH��DX[�FRQȵLWV�DUP«V�HQ�FRXUV�GDQV�SOXVLHXUV�ORFDOLW«V�GX�
SD\V�HW�DX[�FRQWUDLQWHV�GȇDFFªV�DX[�P«FDQLVPHV�GH�ȴQDQFHPHQW�GHV�DFWLYLW«V�J«Q«UDWULFHV�GH�UHYHQX�� 

�� 8Q� «WDW� GȇDSSURYLVLRQQHPHQW� GHV� PDUFK«V� PLWLJ«� HW� XQ� G\VIRQFWLRQQHPHQW� ORFDOLV«� GH� OD� FKDLQH�
GȇDSSURYLVLRQQHPHQW�GHV�P«QDJHV��GHV�FRPPHU©DQWV�HW�GHV�LQVWLWXWLRQV� 

�� 'HV�QLYHDX[�GH�SUL[�GHV�GHQU«HV�DOLPHQWDLUHV�MXJ«V�VXS«ULHXUV�DX[�QLYHDX[�VDLVRQQLHUV��WUDGXLVDQW�DLQVL�
XQH�SU«RFFXSDWLRQ�PDMHXUH�SRXU� OȇDFFHVVLELOLW«�«FRQRPLTXH�GHV�FRXFKHV�YXOQ«UDEOHV�QRWDPPHQW�SHQGDQW� OD�
S«ULRGH�GH�VRXGXUH� 

�� 'HV�SHUVSHFWLYHV� GLɝFLOHV� HW� LQFHUWDLQHV� SU«VDJHDQW� XQH� VRXGXUH� ¢� OD� IRLV� SU«FRFH� HW� GLɝFLOH� SRXU� OD�
V«FXULW«�DOLPHQWDLUH�GHV�P«QDJHV�HQ�J«Q«UDO�HW�SDUWLFXOLªUHPHQW�SRXU�OHV�FRXFKHV�OHV�SOXV�YXOQ«UDEOHV�� 

 

$X�U«JDUG�GH�OD�SHUVLVWDQFH�GH�OȇLQV«FXULW«�DOLPHQWDLUH�GHSXLV�OD�FULVH�GH������������OȇDQDO\VH�GHV�GRQQ«HV�GH�Oȇ(16$�
�����UHFRPPDQGH�VXU�OH�SODQ�VWUDW«JLTXH�HW�RX�SURJUDPPDWLTXH��OHV�DFWLRQV�FL-DSUªV��� 

�� )DYRULVHU�OD�6\QHUJLH�GDQV�OH�VXLYL�HW�QRWDPPHQW�GDQV�Oȇ$OHUWH�3U«FRFH��0HWWUH�HQ�SODFH�XQ�GLVSRVLWLI�GHV�
6LWHV� 6HQWLQHOOHV� ¢� OD� OXPLªUHV� GHV� 5«VXOWDWV� GH� (16$� ����� HW� FHX[� GX� SURFKDLQ� F\FOH� GH� OȇΖ3&� GH�PDUV-DYULO�
���������3$0��Ζ&$6((6��&OXVWHU�6«FXULW«�$OLPHQWDLUH��&OXVWHUV�1XWULWLRQ�HW�3URWHFWLRQ 

�� 5HQIRUFHU� HW� PHWWUH� ¢� Oȇ«FKHOOH� OȇLQW«JUDWLRQ� SURJUDPPDWLRQ� HW� OD� PXOWLVHFWRULDOLW«� GDQV� OH� FDGUH� GHV��
VROXWLRQV�GXUDEOHV��OD�5«VLOLHQFH�HW�OD�3URWHFWLRQ�6RFLDOH� 

�� 3ULRULVHU�SDUWRXW�R»�FȇHVW�SRVVLEOH�OD�PRGDOLW«�&DVK�DȴQ�GH�VWLPXOHU�SRWHQWLHOOHPHQW�OD�SURGXFWLYLW«�HW�
Oȇ«FRQRPLH�ORFDOH����*URXSH�7HFKQLTXH�&DVK��3$0��&OXVWHU�6«FXULW«�$OLPHQWDLUH 

�� 5HQIRUFHU� OHV� 3URJUDPPHV� GH� G«YHORSSHPHQW� GX� 6\VWªPH� GHV�0DUFK«V� HW� GHV� FKDLQHV� GH� YDOHXU� � HQ�
UHODWLRQ� DYHF� OH� &%7�� OHV� $FKDWV� ORFDX[�� OH� V\VWªPH� DOLPHQWDLUH�� � HWF��� ��3$0�� )$2�� *URXSH� 7HFKQLTXH� &DVK��
*URXSH�6ROXWLRQV�'XUDEOHV��0LQLVWªUHV�7HFKQLTXHV 

�� 5HQIRUFHU�OD�6\QHUJLH�GDQV�OH�VXLYL�UDSSURFK«�GH�SUL[�HW�GHV�PDUFK«V��HQ�OLHQ�DYHF�Oȇ«YROXWLRQ�GX�FRQWH[WH�
HW� OD�PLVH� HQ�ĕXYUH� GHV� 3URJUDPPHV�+XPDQLWDLUHV�� ��� 3$0�� Ζ&$6((6�� &OXVWHU� 6«FXULW«� $OLPHQWDLUH�� &OXVWHUV�
1XWULWLRQ�HW�3URWHFWLRQ 

�� 5HQIRUFHU�OD�FRRUGLQDWLRQ�GH�WRXWHV�OHV�DFWLYLW«V�GH�VXLYL�UDSSRUFK«�GHV�SURJUDPPHV�GȇDVVLVWDQFH�SDU�OH�
ELDLV� GH� ȊUHQIRUFHPHQW� GH� FDSDFLW«Vȋ� GHV� VWD-WHUUDLQ� GHV� VRXV-EXUHDX[� HW� GHV� SDUWHQDLUHV� GH� PLVH� HQ�
RHXYUH�����3$0��Ζ&$6((6��&OXVWHU�6«FXULW«�$OLPHQWDLUH��&OXVWHUV�1XWULWLRQ�HW�3URWHFWLRQ 
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5«VXOWDWV�3U«OLPLQDLUHV_�(16$�����_�)«YULHU����� 3DJH���� 

(16$�����_�)«YULHU����� 

3KRWR���9LOODJH�GH�%D\R�-DQYLHU�������&U«GLW���:)3�$UHD�2ɝFH�GH�%DPEDUL 

WŽƵƌ�ƉůƵƐ�Ě͛ŝŶĨŽƌŵĂƟŽŶ͕�ďŝĞŶ�ǀŽƵůŽŝƌ�ĐŽŶƚĂĐƚĞƌ�ůĞƐ�ƉĞƌƐŽŶŶĞƐ�Đŝ-ĂƉƌğƐ�͗� 

/��^��^� 

Dƌ��ŝĞŶǀĞŶƵ��ůŝ͕��ŝƌĞĐƚĞƵƌ�'ĠŶĠƌĂů�ĚĞ�ů͛/��^��^ 

�-ŵĂŝů�͗�ďůĂŝƐĞďŝĞŶǀĞŶƵĂΛŐŵĂŝů͘ĐŽŵ�ŽƵ�ĐŽŶƚĂĐƚΛŝĐĂƐĞĞƐ͘ŽƌŐ�� 

dĠůĠƉŚŽŶĞ�͗�ϳϮ�Ϭϱ�Ϯϱ�ϵϯ 

 

W�D� 

Dƌ�WĞƚĞƌ�^�,�>>�Z͕�ZĞƉƌĠƐĞŶƚĂŶƚ�Ğƚ��ŝƌĞĐƚĞƵƌ�WĂǇƐ�ĚƵ�W�D�ĞŶ�Z�� 

�-ŵĂŝů�͗�ƉĞƚĞƌ͘ƐĐŚĂůůĞƌΛǁĨƉ͘ŽƌŐ� 

dĠůĠƉŚŽŶĞ�͗�Ϯϭ�ϲϭ�ϯϰ�Ϯϭ� 

 

�>h^d�Z�^��hZ/d���>/D�Ed�/Z�� 

DŵĞ�sĂůĠƌŝĂŶĞ�E��E�͕��ŽŽƌĚŝŶĂƚƌŝĐĞ�^ĠĐƵƌŝƚĠ��ůŝŵĞŶƚĂŝƌĞ�ĞŶ�Z�� 

�-ŵĂŝů�͗�ǀĂůĞƌŝĂŶĞ͘ŶĚĞŶĂΛǁĨƉ͘ŽƌŐ� 

dĠůĠƉŚŽŶĞ�͗�ϳϮ�ϰϭ�ϲϮ�ϯϭ 


