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��L�DPLQH������ 3285�,1-(�7,21�,175�086�8/�,5(�28�
� 6286��87�1e(�352)21'(�

�pPD�RSR�p�LT�H�
�
��DUPDFRORJLH�
/D��LWDPLQH�%���HVW�XQ�JURXSH�GH��LWDPLQHV�%�FRPSOH�HV�j�WHQHXU�HQ�FREDOW��pJDOHPHQW�DSSHOpV�
FREDODPLQHV��V�QW�pWLVpV�SDU�GHV�PLFURRUJDQLVPHV��/D�F�DQRFREDODPLQH�HW�O���GUR�RFREDODPLQH�
VRQW�OHV�SULQFLSDOHV�IRUPHV�GH��LWDPLQH�%���XWLOLVpHV�HQ�SUDWLTXH�FOLQLTXH��/�DFWL�LWp�GH�FHV�GHX��
IRUPHV�GH��LWDPLQH�%���HVW�pTXL�DOHQWH��
�
��H�� OHV� �XPDLQV�� XQH� VRXUFH� H�RJqQH� GH� �LWDPLQH� %��� HVW� QpFHVVDLUH� j� OD� V�QW�qVH� GHV�
QXFOpRSURWpLQHV� HW� GH� OD�P�pOLQH�� j� OD� SURGXFWLRQ�GHV�FHOOXOHV�� j� XQH� FURLVVDQFH� QRUPDOH� HW� DX�
PDLQWLHQ�G�XQH�pU�W�URSRwqVH�QRUPDOH��
�
�
��DUPDFRFLQp�LT�H��
�EVRUSWLRQ����SUqV�DGPLQLVWUDWLRQ�RUDOH��OD��LWDPLQH�%���HVW�DEVRUEpH�GH�IDoRQ�LUUpJXOLqUH�j�SDUWLU�
GH�O�LOpRQ�GLVWDO�GH�O�LQWHVWLQ�JUrOH��/�DEVRUSWLRQ�GH�OD��LWDPLQH�%���HVW�XQ�SURFHVVXV�DFWLI�TXL�HVW�
IRQFWLRQ�GX�IDFWHXU�LQWULQVqTXH�GX�V�VWqPH�JDVWULTXH��/H�IDFWHXU�LQWULQVqTXH�HVW�XQH�JO�FRSURWpLQH�
VpFUpWpH�SDU�OHV�PXTXHXVHV�JDVWULTXHV��8QH�GLIIXVLRQ�SDVVL�H�j�WUD�HUV�OHV�SDURLV�LQWHVWLQDOHV�SHXW�
VXU�HQLU��PDLV�FHOD�H�LJH�GH�JUDQGHV�TXDQWLWpV�GH�%����F��j�G�����PJ�����OD�VXLWH�GH�O�DGPLQLVWUDWLRQ�
GH�GRVHV�LQIpULHXUHV�j���PFJ��OHV�FRQFHQWUDWLRQV�SODVPDWLTXHV�PD�LPDOHV�QH�VRQW�DWWHLQWHV�TXH���j�
����HXUHV�DSUqV�O�DGPLQLVWUDWLRQ�SDUFH�TXH�OD��LWDPLQH�HVW�WHPSRUDLUHPHQW�UHWHQXH�GDQV�OD�SDURL�GH�
O�LOpRQ��
�
/D��LWDPLQH�%���HVW�UDSLGHPHQW�DEVRUEpH�j�SDUWLU�GHV�VLWHV�G�LQMHFWLRQ�LQWUDPXVFXODLUH��,0��HW�VRXV�
FXWDQpH�� OHV� FRQFHQWUDWLRQV� SODVPDWLTXHV� VRQW� DWWHLQWHV� DX� FRXUV� GH� SUHPLqUH� �HXUHV� VXL�DQW�
O�LQMHFWLRQ�,0��
�
'LVWULEXWLRQ���/D��LWDPLQH�%���HVW�GLVWULEXpH�GDQV�OH�IRLH�� OD�PRHOOH�RVVHXVH�HW�G�DXWUHV�WLVVXV����
FRPSULV�OH�SODFHQWD����OD�QDLVVDQFH��OD�FRQFHQWUDWLRQ�VDQJXLQH�GH��LWDPLQH�%���F�H��OHV�QRX�HDX�
QpV�HVW�GH���j���SOXV�pOH�pH�TXH�F�H��OD�PqUH��
�
/HV�UpVHU�HV�FRUSRUHOOHV�WRWDOHV�HQ��LWDPLQH�%���F�H��XQ�LQGL�LGX�VDLQ�VRQW�HVWLPpHV��DULHU�HQWUH���
HW����PJ��VRLW�XQH�PR�HQQH�GH���PJ��GRQW����j������VH�UHWURX�HQW�GDQV�OH�IRLH��,O�VHPEOHUDLW�TXH�
OD��LWDPLQH�%���VRLW�FRQ�HUWLH�HQ�FRHQ��PHV�GDQV�OH�IRLH�HW�TXH�FH�VRLW�SUREDEOHPHQW�VRXV�FHWWH�
IRUPH�TX�HOOH�HVW�HPPDJDVLQpH�GDQV�OHV�WLVVXV����
�
eOLPLQDWLRQ�����OD�VXLWH�GH�O�DGPLQLVWUDWLRQ�,0�GH�����j���PJ�GH�F�DQRFREDODPLQH�����j������GH�
OD� GRVH� SRXUUDLHQW� rWUH� H�FUpWpV� GDQV� O�XULQH� SDU� ILOWUDWLRQ� JORPpUXODLUH� GDQV� OHV� ��� �HXUHV�� OD�
PDMHXUH�SDUWLH�pWDQW�H�FUpWpH�DX�FRXUV�GHV���SUHPLqUHV��HXUHV��4XDQW�j�O���GUR�RFREDODPLQH��HOOH�
VH� OLH� GD�DQWDJH� DX�� SURWpLQHV� HW� GHPHXUH� GDQV� O�RUJDQLVPH� SOXV� ORQJWHPSV� TXH� OD�
F�DQRFREDODPLQH��HOOH�Q�HVW�WRXWHIRLV�SDV�SOXV�HIILFDFH�SRXU�QRUPDOLVHU�O��pPDWRFULWH��
�



3XLVTXH� O���GUR�RFREDODPLQH� SRXUUDLW� SUR�RTXHU� OD� IRUPDWLRQ� G�DQWLFRUSV� FRQWUH� OH� FRPSOH�H�
��GUR�RFREDODPLQH���WUDQVFREDODPLQH�,,��OD�F�DQRFREDODPLQH�FRQVWLWXH�JpQpUDOHPHQW�OD�IRUPH�GH�
SUpGLOHFWLRQ�GH�OD��LWDPLQH�%����
�
,QGLFD�LRQV�
�DUHQFH� HQ� �LWDPLQH� %����� 3RXU� OD� FDUHQFH� HQ� �LWDPLQH� %��� VXU�HQDQW� GDQV� OHV� FDV� G�DQpPLH�
SHUQLFLHXVH��HQ�SUpVHQFH�RX�HQ�O�DEVHQFH�GH�FRPSOLFDWLRQV�QHXURORJLTXHV��3RXU�G�DXWUHV�DQpPLHV�
GH�W�SH�PDFURF�WLTXH�PpJDOREODVWLTXH�SUpVHQWDQW�XQH�pWLRORJLH�VXJJHVWL�H�G�XQH�PDODEVRUSWLRQ�GH�
�LWDPLQH� %��� FRPPH� j� OD� VXLWH� G�XQH� JDVWUHFWRPLH�� G�XQ� FDQFHU� GH� O�HVWRPDF�� G�XQH� DQpPLH�
PpJDOREODVWLTXH� DVVRFLpH� j� GHV� WURXEOHV� JDVWUR�LQWHVWLQDX�� FRPPH� OD� VSUXH� �V�QGURPH� GH�
PDODEVRUSWLRQ���GHV�DQVHV�ERUJQHV�HW�G�DQDVWRPRVHV�HW�GX�WpQLD�GX�SRLVVRQ��
�
�HPDUT�H���'DQV� OHV� FDV� G�DQpPLH� PDFURF�WLTXH�PpJDOREODVWLTXH� OLpH� j� OD� JURVVHVVH� HW� DX��
V�QGURPHV�GH�PDODEVRUSWLRQ��VSUXH���OD� F�DQRFREDODPLQH�SRXUUDLW�QH�SDV�SURGXLUH�XQH� UpSRQVH�
VDWLVIDLVDQWH��/�DFLGH�IROLTXH�HVW�DORUV�LQGLTXp��VHXO�RX�HQ�DVVRFLDWLRQ�D�HF�OD�F�DQRFREDODPLQH��
�
/D� VROXWLRQ� G�LQMHFWLRQ� FRQ�LHQW� pJDOHPHQW� FRPPH� GRVH� GH� ULQoDJH� SRXU� OH� WHVW� GH� 6F�LOOLQJ�
�DEVRUSWLRQ�GH�OD��LWDPLQH�%����SRXU�O�DQpPLH�SHUQLFLHXVH��
�
�RQ�UH�LQGLFD�LRQV�
/D� �LWDPLQH� %��� HVW� FRQWUH�LQGLTXpH� F�H�� OHV� SDWLHQWV� TXL� RQW� GpMj� SUpVHQWp� GHV� UpDFWLRQV�
G���SHUVHQVLELOLWp�j�OD��LWDPLQH�RX�DX�FREDOW���
�
0LVHV�HQ�JDUGH�
,O� VHPEOHUDLW� TXH� OHV� SDWLHQWV� TXL� VRQW� DWWHLQWV� GH� O�DPDXURVH� FRQJpQLWDOH� GH� /HEHU� �DWURS�LH�
�pUpGLWDLUH�GX�QHUI�RSWLTXH��VRXIIUHQW�G�XQH�JUD�H�HW�UDSLGH�DWURS�LH�RSWLTXH�ORUVTX�LOV�VRQW�WUDLWpV�
SDU�OD��LWDPLQH�%����
�
8QH� ��SRNDOLpPLH� HW� XQH� PRUW� VXELWH� SRXUUDLHQW� VXU�HQLU� ORUV� GH� WUDLWHPHQWV� LQWHQVLIV� FRQWUH�
O�DQpPLH� PpJDOREODVWLTXH� JUD�H�� /�DEVHQFH� GH� UpSRQVH� W�pUDSHXWLTXH� SRXUUDLW� rWUH� OLpH� j� XQH�
LQIHFWLRQ��XQH�XUpPLH��XQ�WUDLWHPHQW�FRQFRPLWDQW�SDU�OH�F�ORUDPS�pQLFRO�RX�XQ�PDX�DLV�GLDJQRVWLF��
�
�UpFD��LRQV�
2Q�GRLW�WHQLU�FRPSWH�GHV�DQWpFpGHQWV�GX�SDWLHQW�HQ�PDWLqUH�GH�VHQVLELOLWp�D�DQW�G�DGPLQLVWUHU�GH�OD�
�LWDPLQH�%����XQH�GRVH�G�HVVDL�LQWUDGHUPLTXH�HVW�UHFRPPDQGpH�D�DQW�G�DGPLQLVWUHU�GH�OD��LWDPLQH�
%���j�GHV�SDWLHQWV�SUpVHQWDQW�XQH�VHQVLELOLWp�FRQQXH�DX��FREDODPLQHV��
�
/�DGPLQLVWUDWLRQ�SDUHQWpUDOH�GH�OD�F�DQRFREDODPLQH�HVW�OH�WUDLWHPHQW�H�LJp�SRXU�WUDLWHU�XQH�DQpPLH�
SHUQLFLHXVH� RULJLQDOHPHQW� GLDJQRVWLTXpH� HW� D�DQW� UpFLGL�p� D�HF� GH� JUD�HV� PDQLIHVWDWLRQV�
QHXURORJLTXHV��'H�SOXV�� ORUVTX�RQ� WUDLWH�XQH�DQpPLH�PpJDOREODVWLTXH�DVVRFLpH� j� OD� VSUXH�� LO� HVW�
JpQpUDOHPHQW�QpFHVVDLUH�G�HQ�LVDJHU�XQ�DSSRUW�HQ�DFLGH�IROLTXH�HW�O�DGPLQLVWUDWLRQ�SDUHQWpUDOH�GH�
�LWDPLQH�%���SRXUUDLW�V�D�pUHU�QpFHVVDLUH��
�
6L� XQH� FDUHQFH� HQ� �LWDPLQH� %� ��� HVW� QpJOLJpH� HW� SURJUHVVH� SHQGDQW� SOXV� GH� ��PRLV�� HOOH� SHXW�
RFFDVLRQQHU�GHV�OpVLRQV�GpJpQpUDWL�HV�SHUPDQHQWHV�GH�OD�PRHOOH�pSLQLqUH��GH�WHOOHV�OpVLRQV�RQW�pWp�
REVHU�pHV�ORUVTXH�O�DFLGH�IROLTXH�HVW�OH�VHXO�DJHQW��pPDWRSRwpWLTXH�DGPLQLVWUp���



�
,O� VHPEOHUDLW� TXH� OHV� SDWLHQWV� TXL� VRQW� DWWHLQWV� GH� O�DPDXURVH� FRQJpQLWDOH� GH� /HEHU� �DWURS�LH�
�pUpGLWDLUH�GX�QHUI�RSWLTXH��VRXIIUHQW�G�XQH�JUD�H�HW�UDSLGH�DWURS�LH�RSWLTXH�ORUVTX�LOV�VRQW�WUDLWpV�
SDU�OD��LWDPLQH�%����
�
2Q�GRLW�VXU�HLOOHU�OHV�FRQFHQWUDWLRQV�VpULTXHV�GH�SRWDVVLXP�ORUVTXH�TX�RQ�HQWDPH�XQ�WUDLWHPHQW�SDU�
OD��LWDPLQH�%���HW�SUp�RLU�XQ�DSSRUW�HQ�SRWDVVLXP�DX�EHVRLQ��FDU�XQH���SRNDOLpPLH�IDWDOH�SRXUUDLW�
VXU�HQLU�ORUVTXH�OD��LWDPLQH�%���WUDQVIRUPH�XQH�DQpPLH�PpJDOREODVWLTXH�HQ�pU�W�URSRwqVH�QRUPDOH�
HQ�UDLVRQ�GHV�EHVRLQV�DFFUXV�GHV�pU�W�URF�WHV�HQ�SRWDVVLXP��/D�UpSRQVH�W�pUDSHXWLTXH�j�OD��LWDPLQH�
%���SHXW�rWUH�DOWpUpH�SDU�XQH�LQMHFWLRQ�FRQFRPLWDQWH��XQH�XUpPLH��XQ�WUDLWHPHQW�FRQFRPLWDQW�SDU�OH�
F�ORUDPS�pQLFRO�RX�XQ�PDX�DLV�GLDJQRVWLF���
�
1L�OD�F�DQRFREDODPLQH��QL�O���GUR�RFREDODPLQH��QH�GH�UDLHQW�rWUH�DGPLQLVWUpHV�SDU��RLH�
LQWUD�HLQHXVH��
�
/�DGPLQLVWUDWLRQ�LQFRQVLGpUpH�GH��LWDPLQH�%���SRXUUDLW�PDVTXHU�OH��pULWDEOH�GLDJQRVWLF�G�DQpPLH�
SHUQLFLHXVH��,O�HVW�UDUH�TX�XQH�FDUHQFH�DOLPHQWDLUH�QH�FRPSWH�TXH�OD��LWDPLQH�%����'DQV�WRXW�FDV�GH�
FDUHQFH�DOLPHQWDLUH��RQ�V�DWWHQG�j�XQH�FDUHQFH�GH�SOXVLHXUV��LWDPLQHV���
�
(QIDQ�V���/�DOFRRO�EHQ��OLTXH�TXH�UHQIHUPHQW�FHUWDLQV�SURGXLWV�D�pWp�DVVRFLp�j�XQH�WR�LFLWp�F�H��
OHV�QRX�HDX�QpV��/D�WR�LFLWp�VHPEOH�rWUH�IRQFWLRQ�GH�O�DGPLQLVWUDWLRQ�GH�JUDQGHV�TXDQWLWpV�
G�DOFRRO�EHQ��OLTXH������j�����PJ�NJ�SDU�MRXU���2Q�GRLW�XVHU�GH�SUXGHQFH�ORUVTX�RQ�DGPLQLVWUH�
GHV�SURGXLWV�UHQIHUPDQW�GH�O�DOFRRO�EHQ��OLTXH�j�GHV�QRX�HDX�QpV��WRXW�SDUWLFXOLqUHPHQW�j�FHX��
TXL�UHoRL�HQW�G�DXWUHV�PpGLFDPHQWV�UHQIHUPDQW�GH�O�DOFRRO�EHQ��OLTXH���
�
,Q�HUDF�LRQV� PpGLFDPHQ�H�VHV��� /D� SOXSDUW� GHV� DQWLELRWLTXHV�� OH� PpW�RWUH�DWH� HW� OD�
S�ULPpW�DPLQH�IDXVVHQW�OHV�UpVXOWDWV�GHV�pSUHX�HV�GLDJQRVWLTXHV�GH�GRVDJH�PLFURELRORJLTXHV�GH�
O�DFLGH�IROLTXH�HW�GH�OD��LWDPLQH�%����/H�F�ORUDPS�pQLFRO�SHXW�LQ�LEHU�OD�UpSRQVH��pPDWRSRwpWLTXH�
j� OD� �LWDPLQH�%����/D� UpSRQVH��pPDWRSRwpWLTXH�F�H��GH� WHOV�SDWLHQWV�GH�UDLW� IDLUH� O�REMHW�G�XQH�
VXU�HLOODQFH�FRQWLQXH��
�
/D� FROF�LFLQH�� OHV� DPLQRJO�FRVLGHV�� FHUWDLQV� DQWLFRQ�XOVL�DQWV� �S�H���� OD� S�pQ�WRwQH�� OH�
S�pQREDUELWDO�� OH� SULPLGRQH��� O�DFLGH� SDUD�DPLQRVDOLF�OLTXH� RX� OD� FRQVRPPDWLRQ� H�FHVVL�H�
G�DOFRRO�SHQGDQW�SOXV�GH���VHPDLQHV�SHX�HQW�DOWpUHU�O�DEVRUSWLRQ�GH�OD��LWDPLQH�%����/D��LWDPLQH�
��SRXUUDLW�GpWUXLUH�OD��LWDPLQH�%����/HV�SDWLHQWV�GRL�HQW�p�LWHU�G�LQJpUHU�GH�JUDQGHV�TXDQWLWpV�GH�
�LWDPLQH���GDQV�O��HXUH�TXL�SUpFqGH�RX�TXL�VXLW�O�DGPLQLVWUDWLRQ�RUDOH�GH��LWDPLQH�%�����
�
�Q�DJRQLV�HV� GHV� UpFHS�H�UV� �LV�DPLQLT�HV�� �OD� FLPp�LGLQH�� OD� UDQL�LGLQH�� OD� QL�D�LGLQH�� OD�
IDPR�LGLQH�����HV� DJHQWV� SHX�HQW� p�HQWXHOOHPHQW� SUR�RTXHU� XQH� FDUHQFH� HQ� �LWDPLQH� %��� HQ�
UpGXLVDQW� OD� VHJPHQWDWLRQ� SDU� O�DFLGH� JDVWULTXH� GH� OD� �LWDPLQH� %��� SUR�HQDQW� GH� VRXUFHV�
DOLPHQWDLUHV�� �HFL� SRXUUDLW� V�D�pUHU� LPSRUWDQW� F�H�� OHV� SDWLHQWV� TXL� RQW� GH� IDLEOHV� UpVHU�HV� GH�
�LWDPLQH�%��� RX� F�H�� GHV� SDWLHQWV� TXL�SUHQQHQW� GHV� DQWDJRQLVWHV� GHV� UpFHSWHXUV����SHQGDQW�GH�
ORQJXHV�SpULRGHV�����DQV���
�
�URVVHVVH����XFXQ�HIIHW�LQGpVLUDEOH�Q�D�pWp�VLJQDOp�GHV�VXLWHV�GH�O�LQJHVWLRQ�GHV�EHVRLQV�TXRWLGLHQV�
HQ��LWDPLQH�%���SHQGDQW�OD�JURVVHVVH���



�
�OODL�HPHQ���� /D� �LWDPLQH� %��� HVW� GLVWULEXpH� GDQV� OH� ODLW� GHV� IHPPHV� TXL� DOODLWHQW� j� GHV�
FRQFHQWUDWLRQV�VHPEODEOHV�DX��FRQFHQWUDWLRQV�GH��LWDPLQH�%���GDQV�OH�VDQJ�GHV�PqUHV���XFXQ�HIIHW�
LQGpVLUDEOH�Q�D�pWp�VLJQDOp�GHV�VXLWHV�GH�O�LQJHVWLRQ�GHV�EHVRLQV�TXRWLGLHQV�HQ��LWDPLQH�%���SHQGDQW�
O�DOODLWHPHQW��
�
(IIH�V�LQGpVLUDEOHV�
(Q�UqJOH�JpQpUDOH��OD��LWDPLQH�%���Q�HVW�SDV�WR�LTXH��PrPH�HQ�GRVHV�LPSRUWDQWHV��7RXWHIRLV��GHV�
FDV� GH� GLDUU�pH� OpJqUH� HW� SDVVDJqUH�� G�pU�W�UpPLH�� GH� W�URPERVH� �DVFXODLUH� SpULS�pULTXH�� GH�
GpPDQJHDLVRQV��G�H�DQW�qPH�WUDQVLWRLUH��GH�VHQVDWLRQ�G�HQIOXUH�GH�O�RUJDQLVPH�HQWLHU��G�°GqPH�
SXOPRQDLUH�HW�G�LQVXIILVDQFH�FDUGLDTXH�FRQJHVWL�H�HQ�GpEXW�GH�WUDLWHPHQW��GH�F�RF�DQDS��ODFWLTXH�
HW�GH�GpFqV�RQW�pWp�VLJQDOpV�j�OD�VXLWH�GH�O�DGPLQLVWUDWLRQ�GH��LWDPLQH�%����
�

�pFODUD�LRQ�GHV�HIIH�V�VHFRQGDLUHV�

9RXV�SRX�H��GpFODUHU�OHV�HIIHWV�VHFRQGDLUHV�VRXSoRQQpHV�G�rWUH�DVVRFLp�D�HF�O�XWLOLVDWLRQ�G�XQ�
SURGXLW�GH�VDQWp�SDU��

•� 9LVLWDQW�OH�VLWH�:HE�GHV�GpFODUDWLRQV�GHV�HIIHWV�LQGpVLUDEOHV���WWS��������F�
VF�JF�FD�G�S�PSV�PHGHII�UHSRUW�GHFODUDWLRQ�LQGH��IUD�S�S��SRXU��RXV�LQIRUPHU�VXU�
FRPPHQW�IDLUH�XQH�GpFODUDWLRQ�HQ�OLJQH��SDU�FRXUULHU��RX�SDU�WpOpFRSLHXU���RX��

•� 7pOpS�RQDQW�VDQV�IUDLV�����������������

������������RQV�������R�U���URI�VVLRQQ���������V�Q�p�VL��R�V������E�VRLQ����U�QV�L�Q�P�Q�V�
V�U� ��� �U�L��P�Q�� ��V� �II��V� V��RQ��LU�V�� ����UR�U�PP����Q�����L�L��Q��� Q�� �RQQ����V� ���
�RQV�L�V�Pp�L������

�
�RVRORJLH�H��DGPLQLV�UD�LRQ�
�GPLQLV�UD�LRQ���
�pQpUDOHPHQW��OD�F�DQRFREDODPLQH�HVW�DGPLQLVWUpH�SDU�LQMHFWLRQ�,0�RX�SDU�LQMHFWLRQ�VRXV�FXWDQpH�
SURIRQGH��6L�OH�PpGLFDPHQW�HVW�DGPLQLVWUp�SDU��RLH�VRXV�FXWDQpH��RQ�GRLW�XVHU�GH�SUXGHQFH�SRXU�
p�LWHU�O�LQMHFWLRQ�GDQV�OH�GHUPH�RX�GDQV�OHV�WLVVXV�VRXV�FXWDQpV�VXSpULHXUV����LV�������Pp�L��P�Q��
�V��p�LPLQp����V�U��L��P�Q����UqV���LQM���LRQ���U�,�������RL��LQ�U���LQ��V���RL��r�U��p�L�p����
�
�RVDJH��
��H�� OHV� SDWLHQWV� VRXIIUDQW� G�DQpPLH� G��GGLVRQ� �SHUQLFLHXVH��� OH� WUDLWHPHQW� SDUHQWpUDO� SDU� OD�
F�DQRFREDODPLQH�FRQVWLWXH�OH�WUDLWHPHQW�UHFRPPDQGp��/H�SDWLHQW�GH�UD�V���VRXPHWWUH�SRXU�OH�UHVWH�
GH�VD��LH��/H� WUDLWHPHQW�SDU��RLH�RUDOH�Q�HVW�SDV� ILDEOH��'XUDQW�OHV�SUHPLqUH�����HXUHV��RQ�GRLW�
VXU�HLOOHU�pWURLWHPHQW�OH�WDX��GH�SRWDVVLXP�VpULTXH�HW�OH�UHPSODFHU�DX�EHVRLQ����DQW�G�HQWDPHU�OH�
WUDLWHPHQW��DLQVL�TX�HQWUH�OH�FLQTXLqPH�HW�OH�VHSWLqPH�MRXU�GX�WUDLWHPHQW��RQ�GRLW�SURFpGHU�j�XQH�
QXPpUDWLRQ�GHV�UpWLFXORF�WHV�HW�p�DOXHU�OHV�WDX��SODVPDWLTXHV�GH��LWDPLQH�%���HW�G�DFLGH�IROLTXH���
�
��H�� OHV� SDWLHQWV� SUpVHQWDQW� G�DXWUHV� W�SHV� GH� FDUHQFH� HQ� �LWDPLQH� %��� HQ� UDLVRQ� G�XQH�
PDODEVRUSWLRQ��OH�SUREOqPH�GH�PDODEVRUSWLRQ�GH�UDLW�rWUH�FRUULJp��7RXV�OHV�SDWLHQWV�GH�UDLHQW�VH�
�RLU� SUHVFULUH� XQ� DSSRUW� DOLPHQWDLUH� ELHQ� pTXLOLEUp� HW� OHV� PDX�DLVHV� �DELWXGHV� DOLPHQWDLUHV�
GH�UDLHQW�rWUH�FRUULJpHV���



�
��������������������������3RXU�OH�WUDLWHPHQW�G�XQH�FDUHQFH�HQ��LWDPLQH�%����F�H��OHV�DGXOWHV��OD�
SRVRORJLH��DELWXHOOH�GH�F�DQRFREDODPLQH�SDU��RLH�,0�RX�VRXV�FXWDQpH�HVW�GH����j�����PFJ�SDU�
MRXU� SHQGDQW� ����� MRXUV�� 8QH� IRLV� TXH� OHV� V�PSW�PHV� FOLQLTXHV� VH� VHURQW� UpVRUEpV� HW� TXH� OHV�
FRPSRVDQWV�VDQJXLQV�VHURQW�UH�HQXV�j�OD�QRUPDOH��GHV�GRVHV�G�HQWUHWLHQ�SDU��RLH�,0�GH�����j�����
PFJ�VHPEOHQW�rWUH�VXIILVDQWHV�SRXU�DVVXUHU�OH�PDLQWLHQ�G�XQH�PRHOOH�RVVHXVH�pU�W�UREODVWLTXH��2Q�
GRLW� DMXVWHU� OD�SRVRORJLH�DX�EHVRLQ� SRXU�DVVXUHU� OH�PDLQWLHQ� G�XQH�PRUS�RORJLH��pPDWRORJLTXH�
QRUPDOH�HW�XQH�QXPpUDWLRQ�G�pU�W�URF�WH�G�DX�PRLQV�����PLOOLRQ�QP����
�
'DQV�OH�FDGUH�GX�WHVW�GH�6F�LOOLQJ��OD�GRVH�GH�ULQoDJH�HVW�GH������PFJ��
�
�UpVHQ�D�LRQ�����DTXH�PO�UHQIHUPH���������PFJ�GH�F�DQRFREDODPLQH������PJ�G�DFpWDWH�GH�VRGLXP��
����PJ�G�DFLGH�DFpWLTXH�JODFLDO������PJ�GH�F�ORUXUH�GH�VRGLXP�D�HF�������G�DOFRRO�EHQ��OLTXH�HQ�
WDQW�TX�DJHQW�GH�FRQVHU�DWLRQ�GDQV�XQH�TXDQWLWp�VXIILVDQWH��T�V���G�HDX�SRXU�LQMHFWLRQ���
�
,O�HVW�SRVVLEOH�TX�RQ�DLW�HX�UHFRXUV�j�O���GUR��GH�GH�VRGLXP�HW�RX�j�O�DFLGH�F�ORU��GULTXH�SRXU�
DMXVWHU�OH�S���)ODFRQV�j�GRVHV�PXOWLSOHV�GH����PO�HW�GH���P/��
�
�RQVHU�HU�j�WHPSpUDWXUH�DPELDQWH��VRLW�������������/��%5,�'(�/��/80,�5(��7RXWH�VROXWLRQ�
UHVWDQWH�GRLW�rWUH�XWLOLVpH�GDQV�OHV����MRXUV�VXL�DQW�O�RX�HUWXUH�GX�IODFRQ���
�
�pVHUYpH�j�O��VDJH���pUDSH��LT�H��
�
5e)e5(1�(���
�

��� 3UHVFULELQJ� ,QIRUPDWLRQ�� 9LWDPLQ� %��� ��DQRFREDODPLQ� ,QMHFWLRQ� 863� ����� PFJ�P/�
�HPDWRSRLHWLF��%LRQLF�H�3�DUPD���DQDGD��/WG��-DQXDU��������
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�

�DQDGD�-�;��3�

9DUHQQHV��4XHEHF

������%RXO��/LRQHO�%RXOHW

6WULGHV�3�DUPD��DQDGD�,QF� 'DWH�GH�Up�LVLRQ���� PDL�����
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