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6XUYHLOODQFH�KLYHUQDOH�GHV�*($��VDLVRQ�����-���� ����������������������� �� 

(Q�SpULRGH�KLYHUQDOH��GH�OD�VHPDLQH���-�����j�OD�VHPDLQH���-������GX������������DX�
������������ 

► /H�UpVHDX�2VFRXU�D�HQUHJLVWUp��������SDVVDJHV�DX[�XUJHQFHV�KRVSLWDOLqUHV�SRXU�*($��
VRLW������GHV�SDVVDJHV�DX[�XUJHQFHV�VXU�OD�SpULRGH 

· ������GHV�SDVVDJHV�SRXU�*($�FRQFHUQDLHQW�GHV�HQIDQWV�kJpV�GH�PRLQV�GH���DQV 

► /HV����DVVRFLDWLRQV�GH�626�0pGHFLQV�RQW�UDSSRUWp���������FRQVXOWDWLRQV�SRXU�*($��
UHSUpVHQWDQW������GHV�FRQVXOWDWLRQV�WRWDOHV� 

► /H�5pVHDX�6HQWLQHOOHV�D�HVWLPp�XQ�WDX[�G¶LQFLGHQFH�FXPXOpH�HVWLPp�j�������FDV�SRXU�����
����KDELWDQWV��,&����>�������������@� 

· OD�WUDQFKH�G¶kJH�OD�SOXV�WRXFKpH�pWDLW�FHOOH�GHV��-��DQV�DYHF�XQ�WDX[�G¶LQFLGHQFH�GH���������
������FDV���������HQIDQWV�GH���j���DQV��,&����>�������������@� 

► /H�QRURYLUXV�GH�JpQRW\SH�*,,�������>3��@�D�pWp�SUpGRPLQDQW�DX�FRXUV�GH�O¶KLYHU�����-������
VXLYL�GX�JpQRW\SH�*,,���>3��@� 

► 8Q�LPSRUWDQW�SLF�G¶DFWLYLWp�D�pWp�REVHUYp�ILQ�GpFHPEUH-GpEXW�MDQYLHU��HQ�FRQFRPLWDQFH�DYHF�
XQH�LPSRUWDQWH�UHFUXGHVFHQFH�GH�WR[L-LQIHFWLRQV�DOLPHQWDLUHV�FROOHFWLYHV��7,$&��HQ�OLHQ�DYHF�
XQH�FRQVRPPDWLRQ�G¶KXLWUHV 

► 6XLWH�DX�SUHPLHU�FRQILQHPHQW�LQVWDXUp�GDQV�OH�FDGUH�GH�OD��SDQGpPLH�GH�OD�&RYLG-����GH�WUqV�
IDLEOHV�QLYHDX[�G¶DFWLYLWp�RQW�pWp�HQUHJLVWUpV�j�SDUWLU�GH�OD�VHPDLQH��-���� 

3RLQWV�FOpV 

6DQWp�SXEOLTXH�)UDQFH�
V¶DSSXLH�VXU�XQ�UpVHDX�
G¶DFWHXUV�SRXU�DVVXUHU� 
OD�VXUYHLOODQFH�GHV�
*($��� 
PpGHFLQV�OLEpUDX[� 
XUJHQWLVWHV�� 
&HQWUH�QDWLRQDO�GH 
UpIpUHQFH�HW����������������
pSLGpPLRORJLVWHV � 

)LJXUH���–�(YROXWLRQ�
KHEGRPDGDLUH�GH�OD�
SURSRUWLRQ�GH�SDV�
VDJHV�DX[�XUJHQFHV�
KRVSLWDOLqUHV�SRXU�
*($�HQ�PpWURSROH��
WRXV�kJHV��GRQQpHV�
2VFRXU��VDLVRQ�����-
���� 

$X�FRXUV�GH�OD�VDLVRQ�KLYHUQDOH�����-������OH�QRPEUH�WRWDO�GH�SDVVDJHV�DX[�XUJHQFHV�KRVSLWD�
OLqUHV�SRXU�*($�V¶HVW�pOHYp�j���������UHSUpVHQWDQW������GH� O¶DFWLYLWp WRWDOH��7RXW�FRPPH�OHV���
VDLVRQV�SUpFpGHQWHV��XQH�DXJPHQWDWLRQ�GH� O¶DFWLYLWp�SRXU� OHV�*($�D�pWp�REVHUYpH�HQ�GpEXW�GH�
VDLVRQ�KLYHUQDOH� MXVTX¶HQ�VHPDLQH� ���-������$�SDUWLU�GH� OD�VHPDLQH���-������ O¶DFWLYLWp�D� IRUWH�
PHQW�SURJUHVVp�SRXU�DWWHLQGUH�XQ�SLF�PDMHXU��VXSpULHXU�DX[�SLFV�GHV���VDLVRQV�SUpFpGHQWHV�HQ�
VHPDLQH���-������DWWHLJQDQW������GH�O¶DFWLYLWp�WRWDOH��$�SDUWLU�GH�OD�VHPDLQH���-������OD�SURSRU�
WLRQ�SRXU�*($�DX[�XUJHQFHV�D�IRUWHPHQW�GLPLQXp�SRXU�DWWHLQGUH�GHV�QLYHDX[�G¶DFWLYLWp�KLVWRULTXH�
PHQW�EDV��SRXU�HQVXLWH�VH�VWDELOLVHU�DX[�DOHQWRXUV�GH������G¶DFWLYLWp�j�SDUWLU�GH�OD�VHPDLQH���-
������)LJXUH���� 

3DVVDJHV�DX[�VHUYLFHV�G¶XUJHQFHV�KRVSLWDOLqUHV�SRXU�*($��GRQQpHV�2VFRXU� 

/H�QRPEUH�WRWDO�GH�SDWLHQWV�kJpV�GH�PRLQV�GH���DQV�FRQVXOWDQW�OHV�XUJHQFHV�KRVSLWDOLqUHV�V¶HVW�
pOHYp�j��������VXU�OD�VDLVRQ��UHSUpVHQWDQW�����GHV�SDWLHQWV�SRXU�*($��/H�QRPEUH�PpGLDQ�G¶HQ�
IDQWV�GH�PRLQV�GH���DQV�SDU�VHPDLQH�pWDLW�GH�������>PLQ-PD[�����–������@��$�SDUWLU�GH� OD�VH�
PDLQH���-������OHXU�QRPEUH�D�IRUWHPHQW�GLPLQXp�SRXU�DWWHLQGUH�XQ�QRPEUH�PpGLDQ�GH�����FDV�
SDU�VHPDLQH�>PLQ-PD[������–����@���)LJXUH����� 

6DQWp�SXEOLTXH�)UDQFH��GDQV�OH�FDGUH�GH�VHV�PLVVLRQV�GH�VXUYHLOODQFH��GH�YLJLODQFH�HW�G¶DOHUWH�GDQV�OHV�GRPDLQHV�GH�OD�VDQWp�
SXEOLTXH��DQDO\VH�OHV�GRQQpHV�GH�VXUYHLOODQFH�GHV�JDVWUR-HQWpULWHV�DLJXsV��*($��LVVXHV�GH�VRQ�UpVHDX�GH�SDUWHQDLUHV�HW�SXEOLH�
OHV�LQGLFDWHXUV�UpVXOWDQW�GH�O¶DQDO\VH��SDU�VRXUFHV�GH�GRQQpHV��GDQV�FH�ELODQ�DQQXHO�GH�VXUYHLOODQFH�KLYHUQDOH�� 



;;�;;���;; 

6XUYHLOODQFH�KLYHUQDOH�GHV�*($��VDLVRQ�����-��������������������������� 

;;�������� 

�� 

 

$X�QLYHDX�UpJLRQDO�� OH�QRPEUH�PpGLDQ�GH�VHPDLQHV�HQ�DFWLYLWp�pOHYpH
�pWDLW�GH���VHPDLQHV��$XYHUJQH-5K{QH-$OSHV��
%UHWDJQH�� &HQWUH-9DO-GH-/RLUH�� *UDQG-(VW�� +DXWV-GH-)UDQFH�� 1RUPDQGLH�� 1RXYHOOH-$TXLWDLQH�� 2FFLWDQLH�� 3D\V-GH-OD-
/RLUH��>PLQ-PD[����VHPDLQH��,OH-GH-)UDQFH��-����VHPDLQHV��%RXUJRJQH-)UDQFKH-&RPWp�@��(Q�VHPDLQH���-������DX�SLF�
GH�OD�VDLVRQ��WRXWHV�OHV�UpJLRQV�PpWURSROLWDLQHV�RQW�pWp�HQ�DFWLYLWp�pOHYpH��)LJXUH���� 

)LJXUH���–�(YROXWLRQ�KHEGRPDGDLUH�GHV�QLYHDX[�G¶DFWLYLWp�SRXU�*($�DX[�XUJHQFHV�KRVSLWDOLqUHV�SDU�UpJLRQ��WRXV�kJHV��GRQ�
QpHV�2VFRXU��VDLVRQ�����-���� 



���GpEXW�GH�OD�VXUYHLOODQFH 



�DUUrW�GH�OD�VXUYHLOODQFH 


�$�SDUWLU�GH�OD�VDLVRQ�����-������OD�PpWKRGH�GH�VXUYHLOODQFH�GHV�*($�HVW�PRGLILpH�SRXU�OHV�GRQQpHV�GH�626�PpGHFLQV�HW�GHV�6HUYLFHV�G¶XU�
JHQFHV�KRVSLWDOLqUHV��UpVHDX�2VFRXU���/D�QRXYHOOH�PpWKRGH�VH�EDVH�VXU�OD�GpWHUPLQDWLRQ�GH���VHXLOV�G¶DFWLYLWp��FRUUHVSRQGDQW�DX[�FHQWLOHV����
HW����GH�OD�SURSRUWLRQ�GH�SDVVDJHV�SRXU�*($�SDUPL�OHV�DFWHV�FRGpV��/HV�VHXLOV�VRQW�FDOFXOpV�SRXU�FKDTXH�UpJLRQ��\�FRPSULV�'20��j�SDUWLU�GHV�
GRQQpHV�GHV���GHUQLqUHV�DQQpHV��3RXU�FKDTXH�VRXUFH�GH�GRQQpHV��O¶DFWLYLWp�HVW�FRQVLGpUpH�FRPPH�IDLEOH�ORUVTX¶HOOH�HVW�LQIpULHXUH�DX��HU�VHXLO�
G¶DFWLYLWp��FHQWLOH������PRGpUpH�TXDQG�HOOH�VH�VLWXH�HQWUH�OHV�FHQWLOHV����HW�����HW�pOHYpH�TXDQG�HOOH�HVW�VXSpULHXUH�DX��QG�VHXLO�G¶DFWLYLWp��FHQWLOH�
���� 

)LJXUH��–�1RPEUH�GH�SDWLHQWV�HW�SURSRUWLRQ�GH�SDVVDJHV�DX[�XUJHQFHV�KRVSLWDOLqUHV�SRXU�*($�HQ�PpWURSROH��GRQQpHV�
2VFRXU��VDLVRQ�����-���� 
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)LJXUH���–�1RPEUH�HW�SURSRUWLRQ�GH�FRQVXOWDWLRQV�626�0pGHFLQV�SRXU�*($�HQ�PpWURSROH��GRQQpHV�626�0pGHFLQV��VDLVRQ�
����-���� 

/H�QRPEUH�G¶HQIDQWV�kJpV�GH�PRLQV�GH���DQV�HQ�FRQVXOWDWLRQ�626�0pGHFLQV�SRXU�*($�HVW� UHVWp� UHODWLYHPHQW�VWDEOH�
HQWUH�OHV�VHPDLQHV���-�����HW���-�����DYHF�XQ�QRPEUH�PpGLDQ�GH�������FRQVXOWDWLRQV�SDU�VHPDLQH�>PLQ-PD[������–���
���@��VRLW�HQYLURQ��������GHV�FRQVXOWDWLRQV�SRXU�*($�VXU�FHWWH�SpULRGH��ILJXUH�����$�SDUWLU�GH�OD�VHPDLQH���-������OHXU�
QRPEUH�D�IRUWHPHQW�GLPLQXp�SRXU�DWWHLQGUH�XQ�QRPEUH�PpGLDQ�GH�����FRQVXOWDWLRQV�SDU�VHPDLQH�>PLQ-PD[������–����@�
�)LJXUH���� 

$X�QLYHDX�UpJLRQDO��ILJXUH�����HQWUH� OHV�VHPDLQHV���-�����HW���-������ OD�TXDVL-WRWDOLWp�GHV�UpJLRQV�PpWURSROLWDLQHV�RQW�
pWp�HQ�DFWLYLWp�pOHYpH��KRUPLV�OD�&RUVH�HQ�VHPDLQHV���-�����HW���-������/H�QRPEUH�OH�SOXV�LPSRUWDQW�GH�VHPDLQHV�G¶DF�
WLYLWp�pOHYpH�D�pWp�REVHUYp�HQ�UpJLRQ�&HQWUH-9DO-GH-/RLUH�DYHF���VHPDLQHV�� 

3RXU����DVVRFLDWLRQV�626�0pGHFLQV��UHSUpVHQWDQW�����GHV�DVVRFLDWLRQV��OH�QRPEUH�WRWDO�GH�FRQVXOWDWLRQV�SRXU�*($�
V¶HVW�pOHYp�j����������FRUUHVSRQGDQW�j������GHV�FRQVXOWDWLRQV�VXU�OD�SpULRGH��/D�SDUW�GHV�FRQVXOWDWLRQV�D�DWWHLQW�VRQ�
PD[LPXP�HQ�VHPDLQH���-������UHSUpVHQWDQW�����GH� O¶DFWLYLWp� WRWDOH�GH�OD�VHPDLQH��/HV�FRQVXOWDWLRQV�SRXU�*($�RQW�
HQVXLWH�IRUWHPHQW�GLPLQXp�SRXU�DWWHLQGUH�GHV�QLYHDX[�WUqV�LQIpULHXUV�DX[���VDLVRQV�SUpFpGHQWHV��DX[�DOHQWRXUV�GH�����j�
SDUWLU�GH�OD�VHPDLQH���-������)LJXUH���� 

&RQVXOWDWLRQV�SRXU�*($��GRQQpHV�626�PpGHFLQV� 

)LJXUH���–�(YROXWLRQ�KHEGRPDGDLUH�GH�OD�SURSRUWLRQ�GHV�FRQVXOWDWLRQV�SRXU�*($�SDUPL�OHV�FRQVXOWDWLRQV�626�0pGHFLQV�HQ�
PpWURSROH��WRXV�kJHV��GRQQpHV�626�PpGHFLQV��VDLVRQ�����-���� 
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&RQVXOWDWLRQV�SRXU�GLDUUKpHV�DLJXsV��GRQQpHV�5pVHDX�6HQWLQHOOHV� 

'¶DSUqV�OHV�GRQQpHV�GX�5pVHDX�6HQWLQHOOHV��KWWSV���ZZZ�VHQWLZHE�IU�GRFXPHQW��������OH�WDX[�G¶LQFLGHQFH�FXPXOp�GHV�
FDV�GH�GLDUUKpHV�DLJXsV�YXV�HQ�FRQVXOWDWLRQ�GH�PpGHFLQH�JpQpUDOH�ORUV�GH�OD�VDLVRQ�KLYHUQDOH�����-�����pWDLW�OH�SOXV�
IDLEOH�REVHUYp�VXU�OHV����GHUQLqUHV�VDLVRQV��(Q�VDLVRQ�����-������OHV�PpGHFLQV�6HQWLQHOOHV�RQW�GpFODUpV��������FDV�GH�
GLDUUKpH�DLJXs��FRUUHVSRQGDQW�j�XQ�WDX[�G¶LQFLGHQFH�FXPXOp�GH�������FDV�SRXU���������KDELWDQWV��,&����>����������
���@��YXV�HQ�FRQVXOWDWLRQ�GH�PpGHFLQH�JpQpUDOH��VRLW�XQH�LQFLGHQFH�GH�����������FDV��,&����>����������–����������@���
/H�SLF�VDLVRQQLHU�D�pWp�DWWHLQW�HQ�VHPDLQH���-������GX���DX����MDQYLHU�������DYHF�XQ�WDX[�G¶LQFLGHQFH�KHEGRPDGDLUH�
GH�����FDV�SRXU���������KDELWDQWV��,&����>����–����@����ILJXUH���� 

)LJXUH���-�(YROXWLRQ�GX�WDX[�G¶LQFLGHQFH�KHEGRPDGDLUH�GHV�FDV�GH�GLDUUKpHV�DLJXsV�YXV�HQ�FRQVXOWDWLRQ�GH�PpGHFLQH�JpQp�
UDOH�GHSXLV�������(Q�EOHX� �VDLVRQ�����-������HQ�JULV� �VDLVRQV�GH������j�������SOXV�OHV�FRXUEHV�VRQW�FODLUHV��SOXV�OHV�GRQ�
QpHV�VRQW�DQFLHQQHV�� 



���GpEXW�GH�OD�VXUYHLOODQFH 



�DUUrW�GH�OD�VXUYHLOODQFH 

)LJXUH���–�(YROXWLRQ�KHEGRPDGDLUH�GHV�QLYHDX[�G¶DFWLYLWp�SRXU�*($�SDU�UpJLRQ��WRXV�kJHV��GRQQpHV�626�0pGHFLQV��VDLVRQ�
����-���� 
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'XUDQW� OD� SpULRGH�KLYHUQDOH�� OH� SRXUFHQWDJH�GH� SDWLHQWV� GH� VH[H� IpPLQLQ� D\DQW� FRQVXOWp� XQ�PpGHFLQ� JpQpUDOLVWH� SRXU�
GLDUUKpH�DLJXs�pWDLW�GH������FHOXL�GX�VH[H�PDVFXOLQ�GH������&HV�SURSRUWLRQV�VRQW�VLPLODLUHV�j� OD�VDLVRQ�SUpFpGHQWH��
/
kJH�PpGLDQ�GHV�FDV�pWDLW�GH����DQV�>PLQ-PD[����PRLV�–�����DQV@��/D�WUDQFKH�G¶kJH�OD�SOXV�WRXFKpH�pWDLW�FHOOH�GHV��-��
DQV��WDX[�G¶LQFLGHQFH�FXPXOpH�GH�������FDV�SRXU���������HQIDQWV�GH��-��DQV��,&����>������������@���(Q�VHPDLQH���-
������XQ�SLF�D�pWp�DWWHLQW�GDQV�FHWWH�FDWpJRULH�G¶kJH�FRUUHVSRQGDQW�j�XQ�WDX[�G¶LQFLGHQFH�GH�������������HQIDQWV�GH��-��
DQV��,&������>���������@����ILJXUH���� 

)LJXUH���-�(YROXWLRQ�GHV�WDX[�G¶LQFLGHQFHV�KHEGRPDGDLUHV�GHV�FDV�GH�GLDUUKpHV�DLJXsV�YXV�HQ�FRQVXOWDWLRQ�GH�PpGHFLQH�
JpQpUDOH�HQ�IRQFWLRQ�GH�O¶kJH�GXUDQW�OD�VDLVRQ�KLYHUQDOH�����-������LQWHUYDOOH�GH�FRQILDQFH�j����� 

'¶DSUqV� OHV� GRQQpHV� GX� &HQWUH� 1DWLRQDO� GH� 5pIpUHQFH� �&15�� GHV� YLUXV� GHV� JDVWUR-HQWpULWHV� �KWWS���ZZZ�FQU-YH�RUJ�
LQGH[����KWPO"SDJHBLG �������OH�&15�D�UHoX�GHV�SUpOqYHPHQWV�SRXU�����IR\HUV�GH�*($��VXUYHQXV�PDMRULWDLUHPHQW�HQ�
PDLVRQ� GH� UHWUDLWH� ������� /HV� YLUXV�PDMRULWDLUHPHQW� GpWHFWpV� GDQV� OHV� SUpOqYHPHQWV� RQW� pWp� OHV� QRURYLUXV� ����� GHV�
SUpOqYHPHQWV���PDLV�RQW�pWp�pJDOHPHQW�LGHQWLILpV�GHV�VDSRYLUXV�������GHV�HQWpURYLUXV������HW�GHV�URWDYLUXV��������ILJXUH�
����(Q�VHPDLQH���-������XQ�SLF�D�pWp�DWWHLQW�DYHF����SUpOqYHPHQWV�SRVLWLIV�HQ�QRURYLUXV�VXU����SUpOqYHPHQWV��VXLYLV�GH���
SUpOqYHPHQWV�SRVLWLIV�HQ�VDSRYLUXV�SXLV���HQ�HQWpURYLUXV��7RXW�FRPPH� OD�VDLVRQ�����-������ OH�QRURYLUXV�GH�JpQRW\SH�
*,,��� ����>3��@� D� pWp� SUpGRPLQDQW� HQ� ����-������ GpWHFWp� GDQV� ��� GHV� ���� IR\HUV� GH� *($�� VXLYL� GX� QRURYLUXV� GH�
JpQRW\SH�*,,���>3��@�GDQV����IR\HUV��ILJXUH������ 

6XUYHLOODQFH�GHV�FDV�JURXSpV�GH�*($��GRQQpHV�GX�&15�GHV�YLUXV�GHV�
JDVWUR-HQWpULWHV 

)LJXUH���-�1RPEUH��
GH�YLUXV�GpWHFWpV�
DX�&15�GHV�YLUXV�
GHV�JDVWUR-HQWpULWHV�
SDU�VHPDLQH�GH�
UpFHSWLRQ�GHV�SUpOq�
YHPHQWV��VDLVRQ�
����-�� 
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6XUYHLOODQFH�KLYHUQDOH�GHV�*($��VDLVRQ�����-���� �� 

'LUHFWHXU�GH��SXEOLFDWLRQ 
*HQHYLqYH�&KrQH 
 
&RPLWp�GH�UpGDFWLRQ 
 

&15� 
.DWLD�%DOD\ 
 
5pVHDX�6HQWLQHOOHV� 
&KDUO\�.HQJQH-.XHWFKH� 
 
6DQWp�SXEOLTXH�)UDQFH� 
$WKLQQD�1LVDYDQK 
,PHQH�+RUULJXH 
*DEULHOOH�-RQHV 
1DWKDOLH�-RXUGDQ�'D-6LOYD 
+HQULHWWH�GH�9DON 
 
&RQWDFW�SUHVVH� 
9DQHVVD�/HPRLQH 
SUHVVH#VDQWHSXEOLTXHIUDQFH�IU 
 
'LIIXVLRQ� 
6DQWp�SXEOLTXH�)UDQFH 
���UXH�GX�9DO�G¶2VQH 
������6DLQW-0DXULFH�FHGH[ 
7pO����������������������� 
VDQWHSXEOLTXHIUDQFH�IU 

)LJXUH����-�5pVXOWDWV�GH�JpQRW\SDJH�GHV�QRURYLUXV�SDU�IR\HU�GH�*($�DX�FRXUV�GH�OD�VDLVRQ�KLYHU�
QDOH�����-������1 ��� 

· 6H� ODYHU� IUpTXHPPHQW� OHV� PDLQV� �SULYLOpJLHU� O¶HDX� HW� OH� VDYRQ�� VLQRQ� XQ� SURGXLW� K\GUR-
DOFRROLTXH��HVW�XQH�GHV�PHLOOHXUHV�IDoRQV�GH�OLPLWHU�OD�WUDQVPLVVLRQ�GHV�YLUXV�HQWpULTXHV 

· 1HWWR\HU� VRLJQHXVHPHQW� HW� UpJXOLqUHPHQW� OHV� VXUIDFHV� j� ULVTXH� pOHYp� GH� WUDQVPLVVLRQ�
�GDQV� OHV�VHUYLFHV�GH�SpGLDWULH�� OHV�FUqFKHV�� LQVWLWXWLRQV�DFFXHLOODQW� OHV�SHUVRQQHV�kJpHV���FHU�
WDLQV�YLUXV��URWDYLUXV�HW�QRURYLUXV��pWDQW�WUqV�UpVLVWDQWV�GDQV�O¶HQYLURQQHPHQW 

· 6H�UpK\GUDWHU�SUpFRFHPHQW�j�O
DLGH�GHV�VROXWpV�GH�UpK\GUDWDWLRQ�RUDOH��652���HQ�SDUWLFX�
OLHU�FKH]�OH�QRXUULVVRQ��DILQ�GH�SUpYHQLU�OHV�FRPSOLFDWLRQV�GH�OD�GLDUUKpH�DLJXs 

5HPHUFLHPHQWV�DX[�UpVHDX[�GH�PpGHFLQH�DPEXODWRLUH���OH�5pVHDX�6HQWLQHOOHV��626�0pGHFLQV��DX[�VHUYLFHV�
G¶XUJHQFHV�GX�UpVHDX�2VFRXU���DX[�ODERUDWRLUHV��DX�&15�GHV�YLUXV�GHV�JDVWUR-HQWpULWHV�� 

'LVFXVVLRQ 

3UpYHQWLRQ��FRPPHQW�GLPLQXHU�OH�ULVTXH�GH�JDVWUR-HQWpULWH�DLJXs" 

'HX[�pYqQHPHQWV�PDMHXUV�RQW�LPSDFWp�OD�VDLVRQ�KLYHUQDOH�����-������'¶XQH�SDUW��XQ�LPSRUWDQW�SLF�
G¶DFWLYLWp�D�pWp�REVHUYp�HQWUH�OHV�VHPDLQHV����HW���-�����DX�VHLQ�GX�UpVHDX�GHV�XUJHQFHV�KRVSLWD�
OLqUHV�HW�HQ�PpGHFLQH�JpQpUDOH��5pVHDX�6HQWLQHOOHV�HW�626�0pGHFLQV���$X[�XUJHQFHV�KRVSLWDOLqUHV�
HW�FKH]�626�0pGHFLQV��GH� WHOV�QLYHDX[�Q¶RQW�SDV�pWp�REVHUYpV�GHSXLV� OD�VDLVRQ�KLYHUQDOH�����-
������&HW� pSLVRGH� FRwQFLGDLW� DYHF� XQH� VXUYHQXH� LPSRUWDQWH� HW� LQKDELWXHOOH� GH� WR[L-LQIHFWLRQV� DOL�
PHQWDLUHV�FROOHFWLYHV� �7,$&��D\DQW� LPSDFWp�SOXVLHXUV� UpJLRQV�PpWURSROLWDLQH�� ILQ�GpFHPEUH������ -�
GpEXW�MDQYLHU�������HQ�OLHQ�DYHF�OD�FRQVRPPDWLRQ�G¶KXLWUHV��� 
'¶DXWUH�SDUW��XQH�LPSRUWDQWH�GLPLQXWLRQ�GH�O¶DFWLYLWp�D�pWp�REVHUYpH�j�GHV�QLYHDX[�LQKDELWXHOOHPHQW�
EDV�j�SDUWLU�GH� OD�VHPDLQH���-������ WUqV�SUREDEOHPHQW�HQ� OLHQ�DYHF� OHV�PHVXUHV�GH�FRQILQHPHQW�
LQVWDXUpHV�GDQV�OH�FDGUH�GH�OD�SDQGpPLH�GH�&RYLG-����FRQILQHPHQW��GLVWDQFLDWLRQ�VRFLDOH��K\JLqQH�
GHV�PDLQV���'H�WHOV�QLYHDX[�Q¶RQW�SDV�pWp�REVHUYpV�VXU����DQQpHV�GH�GRQQpHV�UpWURVSHFWLYHV�SRXU�
WRXV�OHV�LQGLFDWHXUV�GH�VXUYHLOODQFH� 

�-�)RXLOOHW�$��)RXUQHW�1��)RUJHRW�&��-RQHV�*��6HSWIRQV�$��)UDQFRQHUL�/��$PEHUW-%DOD\�.��6FKPLGW�-��*XpULQ�3��GH�9DON�+��&DVHULR-
6FK|QHPDQQ�&��/DUJH�FRQFRPLWDQW�RXWEUHDNV�RI�DFXWH�JDVWURHQWHULWLV�HPHUJHQF\�YLVLWV�LQ�DGXOWV�DQG�IRRG-ERUQH�HYHQWV�VXVSHFWHG�
WR�EH�OLQNHG�WR�UDZ�VKHOOILVK��)UDQFH��'HFHPEHU������WR�-DQXDU\�������(XUR�6XUYHLOO�������)HE����������������GRL��������������-
�����(6��������������������30,'������������30&,'��30&�������� 

5pIpUHQFH 


