
/૷,QGXVWULH�GX�IXWXU
/HV�G«YHORSSHPHQWV�TXL�VXLYHQW�SRUWHQW�VXU�OHV�SHUIRUPDQFHV�¢�O૷H[�

�
GXVWULH��F૷HVW�¢�GLUH�OHV�HQWUHSULVHV�LQGXVWULHOOHV�TXL�FRQ©RLYHQW�HW�SUR�
GXLVHQW�GHV�PDFKLQHV�HW�DXWUHV�«TXLSHPHQWV�SRXU�G૷DXWUHV�HQWUHSULVHV�

/HV� H[SRUWDWLRQV� U«JLRQDOHV� G૷«TXLSHPHQWV� SRXU� O૷LQGXVWULH� DW�
WHLJQHQW� SUªV� GH� ��� PLOOLDUGV� G૷HXURV� HW� FRQVWLWXHQW� XQH� SDUW�
FRQV«TXHQWH�GH�O૷H[SRUW�U«JLRQDO�DYHF�SOXV�GH�������3OXV�GH�����

�

O૷«WUDQJHU�YLD�GHV�LQWHUP«GLDLUHV�GX�FRPPHUFH�

(Q� PDWLªUH� GH� PDFKLQHV� HW� G૷«TXLSHPHQWV� LQGXVWULHOV�� OHV�
«FKDQJHV�H[W«ULHXUV�GH�OD�U«JLRQ�G«JDJHQW�XQ�VROGH�FRPPHUFLDO�

GHV� LPSRUWDWLRQV�SDU� OHV� H[SRUWDWLRQV�GH������� �HQ� UHFXO� GH���
SRLQWV� SDU� UDSSRUW� ¢� ������ WHQGDQFH�TXL� V૷HVW� SURORQJ«H� DX��HU

VHPHVWUH�������

$XYHUJQH�5K¶QH�$OSHV�MRXH�XQ�U¶OH�FO«�SRXU�OHV�H[SRUWDWLRQV�QD�
WLRQDOHV�G૷«TXLSHPHQWV�SRXU�O૷LQGXVWULH�SXLVTX૷HOOH�DVVXUH��������
GH�FHV�GHUQLªUHV��(OOH�HVW�OD��UH�U«JLRQ�IUDQ©DLVH�SRXU�O૷H[SRUW�GH�
PDFKLQHV�LQGXVWULHOOHV�

3UªV�GH�OD�PRLWL«�GH�OD�YDOHXU�H[SRUW«H�HVW�DVVXU«H�SDU�OHV�PDFKLQHV�
HW�«TXLSHPHQWV�G૷XVDJH�J«Q«UDO��FDW«JRULH�TXL� LQWªJUH� OHV�SRPSHV�
HW�FRPSUHVVHXUV��OHV�«TXLSHPHQWV�D«UDXOLTXHV��OHV�«TXLSHPHQWV�GH�

8Q� WLHUV� GHV� H[SRUWDWLRQV� U«JLRQDOHV� HVW� DVVXU«� SDU� OHV� PDFKLQHV�

GHV�VHFWHXUV�LQGXVWULHOV��GRQW�OHV�PDFKLQHV�RXWLOV��/D�U«JLRQ�H[SRUWH�QR�
WDPPHQW�GHV�PDFKLQHV�SRXU�OD�FRQVWUXFWLRQ�RX�SRXU�O૷LQGXVWULH�WH[WLOH�

3UªV�GH������GHV�H[SRUWDWLRQV�FRUUHVSRQGHQW�¢�GHV�«TXLSHPHQWV�GH�

VROXWLRQV�GH�PHVXUH�GH�SU«FLVLRQ��VROXWLRQV�RSWLTXHV�GH�FRQWU¶OH଄

$XYHUJQH�5K¶QH�$OSHV�HVW�XQH�U«JLRQ�VS«FLDOLV«H�GDQV�O૷H[SRUWDWLRQ�
�

WDWLRQV�IUDQ©DLVHV�SRXU�FH�W\SH�GH�PDFKLQHV��$X�QLYHDX�GH�O૷8QLRQ�
HXURS«HQQH��DORUV�TXH�OD�U«JLRQ�DVVXUH�������GX�WRWDO�GHV�H[SRUWD�

3DUW�GH�O૷H[SRUW�U«JLRQDO����� ������
3DUW�GHV�H[SRUWDWLRQV�QDWLRQDOHV�GX�GRPDLQH ������
7DX[�GH�FRXYHUWXUH�H[SRUW�LPSRUW����� �����

9DULDWLRQ�DX��HU�VHP����������HU�VHP������� ��������



4XHOV�SURGXLWV�VRQW�H[SRUW«V�GHSXLV�$XYHUJQH�5K¶QH�$OSHV�"
5«SDUWLWLRQ�GHV�H[SRUWDWLRQV�SDU�VRXV�VHFWHXU

0DFKLQHV�HW�«TXLSHPHQWV�
G
XVDJH�J«Q«UDO

0DFKLQHV�G
XVDJH�VS«FLILTXH

$SSDUHLOV�GH�PHVXUH��
G
HVVDL�HW�GH�QDYLJDWLRQ

0DFKLQHV�RXWLOV

0DW«ULHOV�RSWLTXHV
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ਆ$WWHVWDWLRQ�O«JDOH�HVW�XQH�SODWHIRUPH�HQ�OLJQH�TXL�
FHQWUDOLVH�OਃHQVHPEOH�GHV�GRFXPHQWV�O«JDX[�HW�DGPLQLVWUDWLIV�

G«YHORSS«� FHWWH� VROXWLRQ� GLJLWDOH� SRXU� OH� VHFWHXU� GX� %73� HW�
PDLQWHQDQW�SRXU� OHV�VHFWHXUV�GX� OX[H��GH� Oਃ«Y«QHPHQWLHO��GX�
WUDQVSRUWਐ

/H�PDUFK«�DOOHPDQG�HVW�WUªV�G\QDPLTXH�GDQV�OHV�VHFWHXUV�VXU�

1RXV�G«FRXYURQV�DFWXHOOHPHQW�OH�PDUFK«�GX�%73��DYHF�XQ�IRUW�
�

�
SURFKH�GX�PDUFK«�Q«FHVVLWH�EHDXFRXS�GH�V«ULHX[��GH�SDWLHQFH�

SURVSHFWLRQ�HQ�ODQJXH�DOOHPDQGH�HW�GH�QH�SDV�ਆVXUHVWLPHUਇ�OD�
FDSDFLW«�GHV�$OOHPDQGV�¢�SDUOHU�DQJODLV���(W�VL�YRXV�¬WHV�GDQV�
OH�%�WR�%��XQH�SU«VHQFH�ORFDOH�HVW�IRUWHPHQW�FRQVHLOO«H��ਇ
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'H�QRPEUHX[�G«ERXFK«V�DX�*UDQG�H[SRUW

/H� �HU� SD\V� FOLHQW� HVW� O૷$OOHPDJQH
H[SRUWDWLRQV�HQ������

�
GLDX[��/HV��WDWV�8QLV�VRQW�DLQVL�OH��H�SD\V�FOLHQW�����������OD�&KLQH�
+RQJ�.RQJ�HVW�OH��H���������HW�RQ�FRPSWH�VHSW�GHVWLQDWLRQV�ૺ*UDQG�
H[SRUWૻ�GDQV�OH�7RS����GHV�SD\V�FOLHQWV�

OH�SUHPLHU�SD\V�FOLHQW�DYHF��������GHV�H[SRUWDWLRQV�

�
WHXU�G૷DFWLYLW«��OD�FRQFHQWUDWLRQ�GHV�SD\V�FOLHQWV�DSSDUD°W�PRLQV�IRUWH�
TXH�SRXU�G૷DXWUHV�VHFWHXUV��/H�7RS����GHV�SD\V�FOLHQWV�UHSU«VHQWH�

/HV�SD\V�SULRULWDLUHV�¢�O૷H[SRUW�SRXU�OD�U«JLRQ�WRWDOLVHQW�XQH�SDUW�PD�

/HV�SD\V�SULRULWDLUHV�G\QDPLVHQW�OHV�H[SRUWDWLRQV

PDFKLQHV�RXWLOV� �����������RQW� MRX«�XQ� U¶OH�PRWHXU�GDQV�FHWWH�

$/3+$��,��$OE\�VXU�&K«UDQ�����

ਆ1RXV�WUDYDLOORQV�GDQV�Oਃ«GLWLRQ�GH�ORJLFLHOV�SRXU�OHV�LQ�

QRV�YHQWHV�VRQW�U«DOLV«V�¢�OਃLQWHUQDWLRQDO��(XURSH���WDWV�8QLV�HW�XQ�
�

DYHF�OH�SURJUDPPH�*R�([SRUW��QRXV�D�SHUPLV�GH�SDVVHU�GH�OਃLG«H�

$XMRXUGਃKXL��QRXV�DYRQV�XQ�FDGUH�H[SRUW�G«GL«�DX�PDUFK«�DP«�

&HWWH�H[S«ULHQFH�VਃHVW�U«Y«O«H�SRVLWLYH�«JDOHPHQW�SRXU�OਃLPDJH�
�

ERQ�QRPEUH�GH�FROODERUDWHXUV�VRQW�HQ�FRQWDFW�U«JXOLHU�DYHF�GHV�

IDFLOH�SRXU�DXWDQW��OਃDFWLYLW«�D�G«PDUU«�SOXV�OHQWHPHQW�TXH�QRXV�
OਃDXULRQV�VRXKDLW«�HW�OਃDGDSWDWLRQ�DX�PDUFK«��WUDGXFWLRQV�GHV�OR�
JLFLHOV�� GRFXPHQWDWLRQV�� VXSSRUWV� GH� IRUPDWLRQ�� FRQWHQXV�PDU�
NHWLQJਐ��HVW�EHDXFRXS�SOXV�LPSRUWDQWH�TXH�FH�TXH�QRXV�DYLRQV�

�WDWV�8QLV��LO�IDXW�EHDXFRXS�GਃHQWKRXVLDVPH��XQ�SHX�GH�SDWLHQFH�
HW�SDV�WURS�GH�FHUWLWXGHV�RX�GਃLG«HV�SU«FRQ©XHV��ਇ

9DOHXU GHV H[SRUWV �����
6RXUFH 'RXDQH� HQ 0�¼�
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9DULDWLRQ ����������

0RLQV GH ��� �

��� j � �
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3OXV GH �� �

/LPLWH GH SD\V�

7RS����GHV�SD\V�FOLHQWV�GX�GRPDLQH�G૷H[FHOOHQFH�ૺ,QGXVWULH�GX�IXWXUૻ
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SURJUHVVLRQ��/H�U\WKPH�HVW�GH�������SRXU�OHV�PDFKLQHV�HW�«TXLSH�
PHQWV�G૷XVDJH�J«Q«UDO�

SRXU�OHV�DSSDUHLOV�GH�PHVXUH�

(OOH�O૷HVW�SDU�FRQWUH�PRLQV�TXH�FHOOH�GHV�H[SRUWDWLRQV�GH�O૷8QLRQ�HXUR�
S«HQQH�HQ�PDWLªUH�GH�PDFKLQHV�HW�G૷«TXLSHPHQW�LQGXVWULHO�����������

/H��HU

��������VHXOHPHQW�VXU�XQ�DQ��&H�UDOHQWLVVHPHQW�HVW�LQWHUYHQX�SRXU�
OHV�PDFKLQHV��3RXU�OHV�«TXLSHPHQWV�«OHFWURQLTXHV��FH�VHPHVWUH�D�SDU�

HU�WULPHVWUH�HW�GH�������DX��H��3RXU�OH�PDW«ULHO�

OD�SURJUHVVLRQ�GHV�H[SRUWDWLRQV�U«JLRQDOHV�G૷«TXLSHPHQWV�LQGXVWULHOV�HQ�

�
�

WHXU�GDQV�OD�SURJUHVVLRQ�GHV�H[SRUWDWLRQV��DYHF�QRWDPPHQW�GH�IRUWHV�
KDXVVHV�YHUV�OD�&KLQH�+RQJ�.RQJ�HW�YHUV�O૷$OOHPDJQH�SRXU�OHV�PDFKLQHV�

OHV�PDFKLQHV�J«Q«UDOHV�FRPPH�SRXU�OHV�PDFKLQHV�VS«FLDOHV�

'૷DXWUHV�SD\V�FOLHQWV��VXLWH�¢�GH�IRUWHV�KDXVVHV�UHODWLYHV��RQW�«JDOH�
PHQW�SHUPLV�XQ�VXUSOXV�G૷H[SRUWDWLRQV�GDQV�OHV�PDFKLQHV�J«Q«UDOHV�

HW�SDUPL�OHV�SD\V�SULRULWDLUHV�GH�OD�U«JLRQ��OD�5XVVLH�

��HX[�VHXOV��FHV�GRX]H�FRXSOHV�ૺSD\V�SURGXLWVૻ�RQW�J«Q«U«�XQ�VXUSOXV�

8QH�YLQJWDLQH�G૷DXWUHV�FRXSOHV�ૺSD\V�SURGXLWVૻ�SU«VHQWHQW�OD�FDUDF�

$X�VHLQ�GH�O૷8QLRQ�HXURS«HQQH��RQ�FRQVWDWH�TXH�OHV�H[SRUWDWLRQV�
U«JLRQDOHV�YHUV�FHUWDLQV�SD\V�RQW�SURJUHVV«�¢�XQ�U\WKPH�VXS«ULHXU�

OHV�HQWUHSULVHV� U«JLRQDOHV�RQW�JDJQ«�GHV�SDUWV�GH�PDUFK«�GDQV�
FHV�GHUQLªUHV��&૷HVW� OH� FDV�DYHF� O૷$OOHPDJQH�SRXU� OHV�PDFKLQHV�
G૷XVDJH�VS«FLDO�� OHV�PDFKLQHV�RXWLOV�HW� OHV�DSSDUHLOV�GH�PHVXUH��

3RUWXJDO�HW�O૷,UODQGH�

�

SUªV�GX�GRXEOH�
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6XUSOXV�G૷H[SRUWDWLRQV�HQ�������HQ�0୿

9DU������������HQ��

���([SRUWDWLRQV�HQ�KDXVVH�GHSXLV�����

5XVVLH��PDFKLQHV�J«Q«UDOHV

(VSDJQH��PDFKLQHV�J«Q«UDOHV

5RXPDQLH��PDFKLQHV�J«Q«UDOHV�����

%HOJLTXH��PDFKLQHV�J«Q«UDOHV�����

7XUTXLH��PDFKLQHV�J«Q«UDOHV�����
$OOHPDJQH��DSSDUHLOV�GH�PHVXUH

�WDWV�8QLV��0DFKLQHV�J«Q«UDOHV�����

$OOHPDJQH��0DFKLQHV�J«Q«UDOHV�����

�WDWV�8QLV��PDFKLQHV�VS«FLILTXHV

$OOHPDJQH��PDFKLQHV�VS«FLILTXHV�����

&KLQH�+.*��
PDFKLQHV�
VS«FLILTXHV

5R\DXPH�8QL��
PDFKLQHV�J«Q«UDOHV

/HV�FRXSOHV�SD\V�SURGXLWV�D\DQW�OH�SOXV�FRQWULEX«�¢�OD�KDXVVH�GHV�H[SRUWDWLRQV

$XWUHV�FRXSOHV�SD\V�SURGXLWV�

3D\V��SURGXLW� 9DU�����������

3D\V�%DV��$SSDUHLOV�GH�PHVXUH����� �����

6XLVVH��$SSDUHLOV�GH�PHVXUH����� �����

3RUWXJDO��$SSDUHLOV�GH�PHVXUH����� �����
5XVVLH��$SSDUHLOV�GH�PHVXUH����� �����

�&/$,5(5�/૷�&2120,(�
'૷$89(5*1(�5+�1(�$/3(6

����


