
8OWLPDWHUUD��.DULQH�0(8=$5'�HW�&KULVWLDQ�&/27�YRXV�SUpVHQWHQW���
8OWLPD�&RUGLOOHUD��������
O
H[SpGLWLRQ�DFWXHOOHPHQW�HQ�FRXU���

1RXYHOOHV�G
8OWLPD�&RUGLOOHUD���������OD�VXLWH�
PDUGL����DR�W������

�
%RQMRXU�j�WRXV��
/
pWp�WRXFKH�j�VD�ILQ��OHV�YDFDQFHV��SRXU�FHX[�TXL�HQ�RQW�HX�ELHQ�HQWHQGX���VH�WHUPLQHQW�HW�OHV�
DIIDLUHV�UHSUHQQHQW���,O�HQ�YD�XQ�SHX�GH�PrPH�SRXU�QRXV��$SUqV�SOXVLHXUV�VHPDLQHV�VDQV�
QRXYHOOHV��HQ�UDLVRQ�GH�SOXVLHXUV�PRGLILFDWLRQV��YRLFL�OHV�GHUQLqUHV�DFWXDOLWpV�G
8OWLPD�
&RUGLOOHUD��DX[�RULJLQHV�GX�PRQGH��GH�.DULQH�0HX]DUG�HW�GH�&KULVWLDQ�&ORW��
�
/D�YLH�GHV�DYHQWXULHUV�HVW�IDLWH�FRPPH�SRXU�WRXV�FHX[�TXL�SRXUVXLYHQW��RX�VRQW�SRXUVXLYLV�SDU��
XQH�SDVVLRQ�GH�GHX[�ILOV�GLVWLQFWV���
/H�ILO�TXH�YRXV�FRQQDLVVH]��FHOXL�GHV�YR\DJHV�HW�GHV�H[SpGLWLRQV��TXL�QRXV�YRLW�PRQWHU�GHV�
SURMHWV�HW�VXLYUH�GHV�UrYHV�GH�FRQQDLVVDQFH�HW�G
H[SORUDWLRQ�HQ�GHV�WHUUHV�QRXYHOOHV�HW�IRUWHV��
FRPPH�O
HVW�OD�&RUGLOOqUH�GH�'DUZLQ��
(W�SXLV�O
DXWUH�ILO�GH�OD�YLH�RUGLQDLUH��GRQW�QRXV�QH�SDUORQV�MDPDLV�GDQV�QRV�FRPPXQLFDWLRQV��
SDUFH�TXH�QRXV�DSSDUWHQDQW�FRPPH�j�FKDFXQ��GRPDLQH�SULYp�R��VH�PpODQJHQW�VRXFLV�GH�
O
H[LVWHQFH�TXRWLGLHQQH��WUDYDLO��IDPLOOH��DPRXUV��WHPSrWHV�HW�pYpQHPHQWV�H[WUDRUGLQDLUHV��
�
$\DQW�YpFX�HQ�PpODQJHDQW�OHV�GHX[�ILOV�GXUDQW�OHV�SUHPLHUV�YR\DJHV��&KULVWLDQ�&ORW�HW�.DULQH�
0HX]DUG�QH�SDUWDJHQW��FHV�GHUQLqUHV�DQQpHV��SOXV�TXH�OH�ILO�GHV�H[SpGLWLRQV�TXL�OHXU�SHUPHW�GH�
SDUWLU�HQVHPEOH�VXU�GHV�SURMHWV�FRPPXQV��TXL�OHXUV�VRQW�FKHUV��
&HSHQGDQW��GHUULqUH�FHOD��OH�ILO�GH�OD�YLH�RUGLQDLUH�HW�H[WUDRUGLQDLUH�D�FRQWLQXp�j�GpURXOHU�VRQ�
FRXUV�SRXU�FKDFXQ�HW��SRXU�XQH�IRLV��YLHQW�TXHOTXH�SHX�SHUWXUEHU�OH�ILO�GHV�H[SpGLWLRQV�SRXU�
.DULQH�TXL�GpFRXYUH�DFWXHOOHPHQW�DYHF�VRQ�QRXYHDX�FRPSDJQRQ�OD�SOXV�JUDQGH�GHV�
DYHQWXUHV�TXL�VRLW��FHOOH�GH�GRQQHU�OD�YLH����
��
$XVVL�ELHQ�HQWHQGX��PDOJUp�O
HQYLH�HW�OD�SDVVLRQ�TXL�O
DWWDFKH�j�OD�&RUGLOOHUD�'DUZLQ��LO�QH�OXL�
HVW�SK\VLTXHPHQW�SOXV�SRVVLEOH�GH�SDUWLU�GDQV�XQ�HQGURLW�DXVVL�H[WUrPH�HW�LVROp�HW�QH�
SDUWLFLSHUD�SDU�FRQVpTXHQW�SDV�j�O
XOWLPH�pWDSH�GH�FHWWH�GpFRXYHUWH�GHV�PRQWDJQHV�GX�ERXW�GX�
PRQGH�FHW�DXWRPQH��
�
(OOH�VXLYUD�GRQF�O
H[SpGLWLRQ�HQ�EDVH�DUULqUH�HW�DX�WUDYHUV�GH�VHV�GHVVLQV���&DU�ELHQ�HQWHQGX�
&KULVWLDQ�&ORW�GH�VRQ�F{Wp�SRXUVXLW�O
DYHQWXUH�8OWLPD�&RUGLOOHUD�������DYHF�OD�WUDYHUVpH�GH�OD�
SDUWLH�LQH[SORUpH�GH�OD�&RUGLOOHUD�'DUZLQ��8Q�GpIL�TXL�SUHQG�XQ�VHQV�QRXYHDX�SRXU�OXL��PDLV�
TXL�QH�PRGLILH�HQ�ULHQ�VRQ�GpVLU�GH�FRQQDLVVDQFH�GH�FH�PLOLHX��
/H�GpSDUW�HVW�SUpYX�GH�)UDQFH�SRXU�ILQ�VHSWHPEUH�SRXU�XQH�H[SpGLWLRQ�G
XQ�SHX�SOXV�GH�GHX[�
PRLV��3OXVLHXUV�SRLQWV�ORJLVWLTXHV�VRQW�HQFRUH�j�UpVRXGUH�SRXU�PHQHU�j�ELHQ�FHWWH�DYHQWXUH��
GRQW�OD�GpFLVLRQ�OD�SOXV�LPSRUWDQWH�GH�SDUWLU�HQ�VROLWDLUH�RX�DYHF�XQ�DXWUH�FRPSDJQRQ�GH�
FRUGpH�DX�YX�GHV�SUREOqPHV�OLpV�j�O
LVROHPHQW��DX�WHUUDLQ�HW�j�OD�PpWpRURORJLH��/H�GHX[LqPH�
PHPEUH�pYHQWXHO�Q
pWDQW�SDV�HQFRUH�GpILQL��
��
0DLV�8OWLPD�&RUGLOOHUD��F
HVW�XQ�WRXW�HW�OHV�WUDYDX[�DWWDFKpV�j�O
H[SpGLWLRQ��FRQFHUQDQW�OD�
FRQQDLVVDQFH�JpQpUDOH��RX�OHV�pWXGHV�VFLHQWLILTXHV�VRQW�WRXMRXUV�G
DFWXDOLWp��
/HV�pWXGHV�HIIHFWXpHV�ORUV�GH�OD�SUHPLqUH�SDUWLH�GH�O
H[SpGLWLRQ��HQ�PDUV��RQW�DSSRUWp�



ILQDOHPHQW�GHV�UpVXOWDWV�SRVLWLIV��/RLQ�G
HVSpUHU�PHQHU�GHV�pWXGHV�H[WUDRUGLQDLUHV��OH�EXW�pWDLW�
DYDQW�WRXW�GH�PRQWUHU�OD�IDLVDELOLWp�HW�O
LQWpUrW�GH�WUDYDX[�VXU�OH�WHUUDLQ��GH�ODQFHU�XQH�pWLQFHOOH��
&
HVW�FKRVH�IDLWH��SXLVTXH�GHV�PRQLWRULQJV�j�ORQJ�WHUPH�VRQW�GpVRUPDLV�SUpYX�DYHF�OD�&(48$��
OH�JURXSH�G
LQYHVWLJDWLRQ�GH�3XQWD�$UHQDV�HW�GLYHUV�SDUWHQDLUHV��
�
• /HV�LQVHFWHV�GpFRXYHUWV�VXU�OH�JODFLHU�0DULQHOOL��XQH�SUHPLqUH�IRLV�HQ������SXLV�FHWWH�IRLV�
FL�DYHF�GHV�pFKDQWLOORQV��VRQW�ILQDOHPHQW�DX�QRPEUH�GH�GHX[��'HV�LQVHFWHV�GH�OD�IDPLOOH�GHV�
SOpFRSWqUHV��YLYDQW�GDQV�OHV�JODFHV�HW�OHV�HDX[�JODFpHV��ORQJ�GH���j���FP��(W�GHV�ODUYHV�GRQW�RQ�
QH�FRQQDvW�DFWXHOOHPHQW�ULHQ��'DQV�OHV�GHX[�FDV��FHOD�VHPEOH�rWUH�GH�QRXYHOOHV�HVSqFHV��PrPH�
VL�OHV�SOpFRSWqUHV�VRQW�SURFKHV�FRXVLQV�G
XQH�DXWUH�HVSqFH�GLWH��'UDJRQ�GH�3DWDJRQLH��
GpFRXYHUWH�VXU�OH�+LHOR�3DWDJRQLFR�6XU��D�TXHOTXHV�FHQWDLQHV�GH�NLORPqWUHV�GH�Oj��
9RXV�SRXUUH]�HQ�VDYRLU�SOXV�VXU�OHV�UpVXOWDWV�GH�FHV�WUDYDX[�VXU�OH�VLWH�,QWHUQHW���
• $XWUHV�DFWXDOLWpV���8Q�SUHPLHU�OLYUH�8OWLPD�&RUGLOOHUD�VRUWLUD�DX�SULQWHPSV������DX[�
pGLWLRQV�$UWKDXG��VXU�OHV�GLIIpUHQWHV�H[SpGLWLRQV�8OWLPD�&RUGLOOHUD��
• 1RXV�VHURQW�SUpVHQWV�PDUGL�SURFKDLQ�OH����VHSWHPEUH�DX�&DIp�GH�O
$YHQWXUH��=DQJR�%DU��
UXH�GX�&\JQH�j�3DULV�SRXU�SUpVHQWHU�EULqYHPHQW�FH�QRXYHDX�GpSDUW��
• 8QH�DXWUH�QRXYHOOH�PDOKHXUHXVH�FHOOH�FL���1RXV�GpSORURQV�OD�GLVSDULWLRQ�GH�3DWULFH�'KHX��
GLUHFWHXU�GH�OD�6RFLpWp�9HUWLFDO��H[�)UDQFLWDO��FHW�pWp�HQ�PRQWDJQH��3DWULFH�HW�VD�VRFLpWp�D�pWp�
O
XQ�GHV�SUHPLHUV�j�QRXV�VRXWHQLU�HW�j�FURLUH�HQ�QRV�H[SpGLWLRQV��HW�VRQ�DSSRUW�GDQV�OH�PRQGH�
GH�O
DYHQWXUH�IUDQoDLVH�pWDLW�LPSRUWDQW��
�
9RLFL�SRXU�OHV�QRXYHOOHV��ERQQHV�RX�PRLQV�ERQQHV��G
8OWLPD�&RUGLOOHUD�������/HV�GDWHV�GX�
SURFKDLQ�GpSDUW�HW�OHV�SRVVLELOLWpV�GH�VXLYUH�FHWWH�DYHQWXUH�YRXV�VHURQW�UDSLGHPHQW�
FRPPXQLTXpHV��
$YHF�QRV�SOXV�DYHQWXUHXVHV�VDOXWDWLRQV�
�
�
�
$�ELHQW{W���
&RQWDFW���FRQWDFW#XOWLPDWHUUD�FRP�


