
'pJkWV�RFFDVLRQQpV�VXU�OH�UpVHDX�URXWLHU�GHV
FRPPXQHV�UXUDOHV

��H�OpJLVODWXUH

4XHVWLRQ�RUDOH�Q������6�GH�0��3DWULFN�&KDL]H��$LQ���/HV
5pSXEOLFDLQV�

SXEOLpH�GDQV�OH�-2�6pQDW�GX��������������SDJH����

0��3DWULFN�&KDL]H�DSSHOOH�O
DWWHQWLRQ�GH�0PH�OD�PLQLVWUH�GH�OD�FRKpVLRQ�GHV�WHUULWRLUHV�HW�GHV�UHODWLRQV�DYHF
OHV�FROOHFWLYLWpV� WHUULWRULDOHV� VXU� OHV�GpJkWV�TXH�SHXW�HQJHQGUHU�� VXU� OH� UpVHDX� URXWLHU�GHV�FRPPXQHV� UXUDOHV�
O
H[SORLWDWLRQ�G
HQWUHSULVHV�WHOOHV�TXH�OHV�XVLQHV�GH�PpWKDQLVDWLRQ��

�/
LQWpUrW�GH�FHV�LQVWDOODWLRQV�Q
HVW�SDV�j�GpPRQWUHU�WDQW�HOOHV�FRQVWLWXHQW�XQ�RXWLO�GH�YDORULVDWLRQ�GHV�GpFKHWV�GH
SURGXFWLRQ�DJULFROH�TXL�FRUUHVSRQG�DX[�REMHFWLIV�GX�GpYHORSSHPHQW�GXUDEOH��

�)RUFH� HVW� GH� FRQVWDWHU� HQ� UHYDQFKH�TXH� FHV� HQWUHSULVHV� LQGXVWULHOOHV� HW� DJULFROHV� QpFHVVLWHQW� GHV� DSSRUWV� HQ
LQWUDQWV�HW�GHV�pYDFXDWLRQV�GH�GLJHVWDWV��TXL�VH�IRQW�HVVHQWLHOOHPHQW�HQ�HPSUXQWDQW�OHV�URXWHV�FRPPXQDOHV��6L
GHV� HIIRUWV� VRQW� IDLWV� DX� QLYHDX� GHV� LWLQpUDLUHV� DÀQ� GH� QH� SDV� IDLUH� VH� FURLVHU� OHV� HQJLQV�� OHV� GpJkWV� VRQW
QRPEUHX[� VXU� FHV� URXWHV� TXL� QH� VRQW� SDV� IRQGpHV� SRXU� DFFHSWHU� OHV� SDVVDJHV� IUpTXHQWV� GH� YpKLFXOHV
SDUWLFXOLqUHPHQW�ORXUGV��/HXU�UHPLVH�HQ�pWDW�VH�UpYqOH�WUqV�FR�WHXVH�SRXU�OHV�FRPPXQHV�FRQFHUQpHV��

�&
HVW�SRXUTXRL�LO�\�D�OLHX�GH�V
LQWHUURJHU�VXU�O
RSSRUWXQLWp�TXH�SUpVHQWHUDLW�XQH�FRQWULEXWLRQ�GHV�pQHUJpWLFLHQV
TXL�UDFKqWHQW�OH�JD]�GH�FHV�XVLQHV��SRXU�ÀQDQFHU�OHV�GpJUDGDWLRQV�GHV�URXWHV�RX�OHV�EHVRLQV�G
DPpQDJHPHQW�VXU
OH�SpULPqWUH�GHVGLWV�RXYUDJHV�G
H[SORLWDWLRQ��,O�OXL�GHPDQGH�VL�OH�*RXYHUQHPHQW�HQYLVDJH�GH�PHWWUH�HQ�±XYUH
XQ�WHO�PpFDQLVPH�SRXU�UHPpGLHU�DX[�VLWXDWLRQV�SUREOpPDWLTXHV�UHOHYpHV�GDQV�OHV�WHUULWRLUHV�UXUDX[�

7UDQVPLVH�DX�0LQLVWqUH�GH�OD�WUDQVLWLRQ�pFRORJLTXH

5pSRQVH�GX�0LQLVWqUH�DXSUqV�GH�OD�PLQLVWUH�GH�OD�WUDQVLWLRQ
pFRORJLTXH���/RJHPHQW

SXEOLpH�GDQV�OH�-2�6pQDW�GX��������������SDJH�����

0�¬OH�SUpVLGHQW��/D�SDUROH�HVW�j�0�¬3DWULFN�&KDL]H��DXWHXU�GH�OD�TXHVWLRQ�Q�¬������WUDQVPLVH�j�0PH¬OD�PLQLVWUH
GH�OD�WUDQVLWLRQ�pFRORJLTXH�

0�¬3DWULFN�&KDL]H��0DGDPH�OD�PLQLVWUH��PD�TXHVWLRQ�SRUWH�VXU�OHV�GpJkWV�TXH�SHXW�HQJHQGUHU�VXU�OH�UpVHDX
URXWLHU�GHV�FRPPXQHV�UXUDOHV�O
H[SORLWDWLRQ�G
XVLQHV�GH�PpWKDQLVDWLRQ�

/
LQWpUrW�GH�FHV�LQVWDOODWLRQV�Q
HVW�SDV�j�GpPRQWUHU¬��HOOHV�FRQVWLWXHQW�XQ�RXWLO�GH�YDORULVDWLRQ�GHV�GpFKHWV�GH
SURGXFWLRQV�DJULFROHV�TXL�UpSRQG�DX[�REMHFWLIV�GX�GpYHORSSHPHQW�GXUDEOH�

)RUFH�HVW�GH�FRQVWDWHU��HQ�UHYDQFKH��TXH�O
DFWLYLWp�GH�FHV�HQWUHSULVHV�LQGXVWULHOOHV�HW�DJULFROHV�VXSSRVH�GHV
DSSRUWV�HQ�LQWUDQWV�HW�GHV�pYDFXDWLRQV�GH�GLJHVWDWV�TXL�VH�IRQW�HVVHQWLHOOHPHQW�HQ�HPSUXQWDQW�OHV�URXWHV
FRPPXQDOHV�

6L�GHV�HIIRUWV�VRQW�IDLWV�DX�QLYHDX�GHV�LWLQpUDLUHV�GH�VRUWH�TXH�OHV�HQJLQV�QH�VH�FURLVHQW�SDV��OHV�GpJkWV�VRQW
QRPEUHX[�VXU�FHV�URXWHV�TXL�QH�VRQW�SDV�IRQGpHV�SRXU�DFFHSWHU�OHV�SDVVDJHV�IUpTXHQWV�GH�YpKLFXOHV
SDUWLFXOLqUHPHQW�ORXUGV��/HXU�UHPLVH�HQ�pWDW�VH�UpYqOH�WUqV�FR�WHXVH�SRXU�OHV�FRPPXQHV�FRQFHUQpHV�



&
HVW�SRXUTXRL�LO�\�D�OLHX�GH�V
LQWHUURJHU�VXU�O
RSSRUWXQLWp�G
LQVWDXUHU�XQH�FRQWULEXWLRQ�GHV�pQHUJpWLFLHQV�TXL
UDFKqWHQW�OH�JD]�GH�FHV�XVLQHV�SRXU�ÀQDQFHU�OD�GpJUDGDWLRQ�GHV�URXWHV�RX�OHV�EHVRLQV�G
DPpQDJHPHQW�VXU�OH
SpULPqWUH�GHVGLWV�RXYUDJHV�G
H[SORLWDWLRQ�

0DGDPH�OD�PLQLVWUH��OH�*RXYHUQHPHQW�HQYLVDJH�W�LO�GH�PHWWUH�HQ�±XYUH�XQ�WHO�PpFDQLVPH�SRXU�UHPpGLHU�DX[
VLWXDWLRQV�SUREOpPDWLTXHV�FRQVWDWpHV�GDQV�OHV�WHUULWRLUHV�UXUDX[¬"

0�¬OH�SUpVLGHQW��/D�SDUROH�HVW�j�0PH¬OD�PLQLVWUH�GpOpJXpH�

0PH¬(PPDQXHOOH�:DUJRQ��PLQLVWUH�GpOpJXpH�DXSUqV�GH�OD�PLQLVWUH�GH�OD�WUDQVLWLRQ�pFRORJLTXH��FKDUJpH�GX
ORJHPHQW��0RQVLHXU�OH�VpQDWHXU�3DWULFN�&KDL]H��OD�SURGXFWLRQ�GH�ELRJD]�SDU�PpWKDQLVDWLRQ�MRXH�XQ�U{OH
LPSRUWDQW�GDQV�OD�WUDMHFWRLUH�YHUV�O
DWWHLQWH�GH�OD�QHXWUDOLWp�FDUERQH�HQ¬�����

/H�*RXYHUQHPHQW�HVW�WUqV�YLJLODQW�VXU�OHV�FRQGLWLRQV�GH�GpYHORSSHPHQW�GH�OD�PpWKDQLVDWLRQ��TXL�GRLW�UHVWHU
PDvWULVpH�HW�QH�SDV�FUpHU�G
HIIHWV�LQGpVLUDEOHV�SRXU�O
HQYLURQQHPHQW�

&RPPH�SRXU�WRXV�OHV�SURMHWV�ORFDX[�GH�GpYHORSSHPHQW�GHV�pQHUJLHV�UHQRXYHODEOHV��O
LQVWDOODWLRQ�G
XQ
PpWKDQLVHXU�QH�SHXW�VH�IDLUH�VDQV�XQH�FRQFHUWDWLRQ�ORFDOH��&HOOH�FL�GRLW�QRWDPPHQW�SHUPHWWUH�G
LPSODQWHU�OH
SURMHW�VXU�XQ�HPSODFHPHQW�GLVSRVDQW�G
XQH�GHVVHUWH�URXWLqUH�DGpTXDWH�DX�UHJDUG�GH�O
DFWLYLWp�GH�PpWKDQLVDWLRQ
HQYLVDJpH�

7RXV�OHV�PpWKDQLVHXUV�VRQW�SDU�DLOOHXUV�VRXPLV�DX�UpJLPH�GHV�LQVWDOODWLRQV�FODVVpHV�SRXU�OD�SURWHFWLRQ�GH
O
HQYLURQQHPHQW��TXL�D�pWp�UpFHPPHQW�UHQIRUFp��/D�UpJOHPHQWDWLRQ�GHV�LQVWDOODWLRQV�FODVVpHV�LPSRVH�OH�UHVSHFW
G
H[LJHQFHV�SUpFLVHV�HW�FRQFUqWHV�SRXU�SUpYHQLU�OHV�ULVTXHV�HW�OHV�QXLVDQFHV�TXH�FHV�LQVWDOODWLRQV�SHXYHQW
RFFDVLRQQHU�

/HV�JUDQGHV�LQVWDOODWLRQV��TXL�VRQW�FHOOHV�TXL�WUDLWHQW�OH�SOXV�GH�PDWLqUH�HW�TXL�QpFHVVLWHQW�GRQF�OH�SOXV�GH
URWDWLRQV�GH�FDPLRQV��VRQW�VRXPLVHV�j�DXWRULVDWLRQ��(OOHV�IRQW�O
REMHW�G
XQH�FRQVXOWDWLRQ�GX�SXEOLF�REOLJDWRLUH
SUpDODEOHPHQW�j�OD�GpFLVLRQ�ÀQDOH�GH�O
DGPLQLVWUDWLRQ�G
DXWRULVHU�RX�QRQ�OH�SURMHW�

/
DUWLFOH¬/�¬������GX�FRGH�GH�OD�YRLULH�URXWLqUH�GLVSRVH�TXH��VL�XQH�YRLH�FRPPXQDOH�HVW�HPSUXQWpH�SDU�GHV
YpKLFXOHV�GRQW�O
DFWLYLWp�HQWUDvQH�XQH�GpWpULRUDWLRQ�DQRUPDOH�GH�OD�YRLH��XQH�FRQWULEXWLRQ�VSpFLDOH�SHXW�rWUH
LPSRVpH�DX[�HQWUHSULVHV�TXL�H[SORLWHQW�FHV�YpKLFXOHV��&HWWH�FRQWULEXWLRQ��TXL�HVW�SURSRUWLRQQHOOH�j�OD
GpJUDGDWLRQ�FDXVpH�VXU�OD�YRLH��SHXW�rWUH�DFTXLWWpH�HQ�DUJHQW�RX�HQ�SUHVWDWLRQV�HQ�QDWXUH�HW�HOOH�SHXW�IDLUH
O
REMHW�G
XQ�DERQQHPHQW�

­�GpIDXW�G
DFFRUG�DPLDEOH��VRQ�PRQWDQW�HVW�À[p�DQQXHOOHPHQW�VXU�GHPDQGH�GHV�FRPPXQHV�SDU�OHV�WULEXQDX[
DGPLQLVWUDWLIV�DSUqV�H[SHUWLVH��HW�UHFRXYUp�FRPPH�XQ�LPS{W�GLUHFW�

8QH�GLVSRVLWLRQ�VSpFLÀTXH�SRXU�OHV�LQVWDOODWLRQV�GH�PpWKDQLVDWLRQ�QH�SDUDvW�GRQF�SDV�QpFHVVDLUH�

0�¬OH�SUpVLGHQW��/D�SDUROH�HVW�j�0�¬3DWULFN�&KDL]H��SRXU�OD�UpSOLTXH�

0�¬3DWULFN�&KDL]H��9RXV�O
DXUH]�FRPSULV��PDGDPH�OD�PLQLVWUH��QRXV�DSSURXYRQV�OHV�REMHFWLIV�À[pV�j�OD
PpWKDQLVDWLRQ�

/HV�PDLUHV�VRQW�WRXW�j�IDLW�IDYRUDEOHV�j�O
LQVWDOODWLRQ�GH�FHV�XVLQHV�VXU�OHXU�WHUULWRLUH��0DLV�VRXYHQW��LOV�QH
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