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(QMHX[ HW FRQFHSW GHV HVSDFHV YHUWV GDQV OH GpYHORSSHPHQW GXUDEOH XUEDLQ �
SURSRVLWLRQ G¶DPpQDJHPHQW G¶XQ HVSDFH YHUW IRUHVWLHU

G¶XQH YLOOH GX 1RUG�(VW $OJpULHQ
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�/DERUDWRLUH 6FLHQFHV HW 7HFKQLTXHV GX 9LYDQW� ,QVWLWXW $JURYpWpULQDLUH �7DRXUD � 8QLYHUVLWp 0RKDPHG
&KpULI 0HVVDDGLD � 6RXN�$KUDV ± $OJpULH�
�/DERUDWRLUH G¶$JUR�ELRWHFKQRORJLH HW GH 1XWULWLRQ HQ =RQHV 6HPL�DULGHV� 8QLYHUVLWp ,EQ .KDOGRXQ ±
7LDUHW�

$XWHXU FRUUHVSRQGDQW � IDGHOGMDPHO#\PDLO�FRP
5pVXPp � /H GpYHORSSHPHQW GXUDEOH HVW XQH SULVH GH FRQVFLHQFH LQWpJUpH GHV GLIIpUHQWHV GLPHQVLRQV GDQV
OHVTXHOOHV O¶KRPPH VH GpYHORSSH� $SSOLTXpH j XQ TXDUWLHU HW j VHV EkWLPHQWV� OD GpPDUFKH GH GpYHORSSHPHQW
GXUDEOH YLVH j GpILQLU OHV JUDQGHV RSWLRQV TXL� DXMRXUG
KXL� UHQGHQW OD YLOOH YLYDEOH� GpVLUDEOH SRXU VHV KDELWDQWV
HW XVDJHUV /D YRORQWp HW OµRUJDQLVDWLRQ GHV GpFLGHXUV SROLWLTXHV� GHV UHVSRQVDEOHV WHFKQLTXHV HW GHV DFWHXUV
FRQFHUQpV VRQW DX F XU GH FHWWH GpPDUFKH� /D SURWHFWLRQ GH O¶HQYLURQQHPHQW Q¶HVW GRQF SOXV FRQVLGpUpH FRPPH
XQ REVWDFOH DX GpYHORSSHPHQW� PDLV DX FRQWUDLUH FRPPH XQH FRQGLWLRQ QpFHVVDLUH j XQ GpYHORSSHPHQW GXUDEOH�
'H FHWWH YRORQWp DIILFKpH� OHV SROLWLTXHV XUEDLQHV RQW FRQVDFUpHV GHSXLV XQH LPSRUWDQFH FRQVLGpUDEOH DX[ HVSDFHV
YHUWV XUEDLQV TXL VRQW DIIHFWpV DX[ HVSDFHV QRQ EkWLV�
(Q $OJpULH O¶HVSDFH YHUW HVW FRQVLGpUp SUHVTXH FRPPH XQ LQYHVWLVVHPHQW GH GpFRUDWLRQ WHPSRUDLUH MXVWH SRXU XQH
YLVLWH G¶XQ UHVSRQVDEOH� $YHF GHV HVSDFHV YHUWV FRQoXV HW DGDSWpV j QRV YLOOHV HW YLOODJHV� OD SRSXODWLRQ VHUD SOXV
j O¶DLVH VXU VRQ WHUULWRLUH HW UpFRQFLOLp DYHF VRL�PrPH HW DYHF OD QDWXUH� &RPPHQW DORUV H[SOLTXHU OD GpFDGHQFH GH
QRWUH FDGUH GH YLH VXU WRXW OH WHUULWRLUH $OJpULHQ� 6NLNGD� YLOOH F{WLqUH GDQV OH QRUG�HVW DOJpULHQ DFFXVH pJDOHPHQW
XQ JUDQG GpILFLW HQ HVSDFHV YHUWV j O¶LQVWDU GHV DXWUHV YLOOHV DOJpULHQQHV� (Q HIIHW� 6NLNGD YpULWDEOH S{OH
SpWURFKLPLTXH VXELW GH MRXU HQ MRXU XQH GpJUDGDWLRQ DODUPDQWH GX PLOLHX QDWXUHO HW GX FDGUH GH YLH GH VD
SRSXODWLRQ VRXV O
DFWLRQ FRQMXJXpH GH SOXVLHXUV FRQWUDLQWHV �

� )OX[ LPSRUWDQW GH O¶H[RGH UXUDO �
� 8UEDQLVDWLRQ LUUpIOpFKLH GH VRQ HVSDFH TXL IDLW FRQIRQGUH OH WLVVX LQGXVWULHO DX[ WLVVXV XUEDLQ HW DJULFROH �
� 8QH SROOXWLRQ XUEDLQH JpQpUpH SDU OHV GLYHUVHV FRPEXVWLRQV GHV IR\HUV GRPHVWLTXHV HW GHV YpKLFXOHV

DXWRPRELOHV �
� 8QH SROOXWLRQ LQGXVWULHOOH VSpFLILTXH OLpH DX[ GLIIpUHQWV SURFpGpV GHV XQLWpV�

3RXU GLYHUVHV UDLVRQV OH SUREOqPH GHV HVSDFHV YHUWV DX VHLQ GHV FLWpV XUEDLQHV Q¶D MDPDLV IDLW O¶REMHW G¶pWXGHV
VpULHXVHV MXVTX¶j O¶KHXUH DFWXHOOH HQ $OJpULH F¶HVW SRXU FHWWH UDLVRQ TXH QRXV DYRQV VXJJpUp GDQV OH FDGUH GH
QRWUH WUDYDLO XQH SURSRVLWLRQ G¶DPpQDJHPHQW G¶XQ HVSDFH SpULXUEDLQ GH 6NLNGD HQ HVSDFH YHUW IRUHVWLHU�
0RWV FOpV � $PpQDJHPHQW� HVSDFH YHUW� GpYHORSSHPHQW GXUDEOH� 6NLNGD� $OJpULH�
$EVWUDFW� 7KH VXVWDLQDEOH GHYHORSPHQW LV DQ DZDUHQHVV LQWHJUDWHG E\ WKH YDULRXV GLPHQVLRQV LQ ZKLFK PDQ
GHYHORSV� $SSOLHG WR D GLVWULFW DQG WR LWV EXLOGLQJV� WKH VXVWDLQDEOH GHYHORSPHQW DSSURDFK DLPV WR GHILQH WKH PDLQ
RSWLRQV WKDW QRZ PDNH WKH FLW\ OLYDEOH� GHVLUDEOH IRU LWV LQKDELWDQWV DQG XVHUV ZLOO DQG WKH RUJDQL]DWLRQ RI
SROLWLFDO GHFLVLRQ PDNHUV� WHFKQLFDO PDQDJHUV DQG VWDNHKROGHUV DUH DW WKH KHDUW RI WKLV DSSURDFK�
7KH HQYLURQPHQWDO SURWHFWLRQ LV WKXV PRUH FRQVLGHUHG DV DQ REVWDFOH WR WKH GHYHORSPHQW� EXW RQ WKH FRQWUDU\ DV D
FRQGLWLRQ QHFHVVDU\ IRU D VXVWDLQDEOH GHYHORSPHQW� 7KLV ZLOOLQJQHVV� XUEDQ SROLFLHV KDYH VLQFH GHYRWHG
FRQVLGHUDEOH LPSRUWDQFH WR XUEDQ JUHHQ VSDFHV WKDW DUH DOORFDWHG WR RSHQ VSDFH� ,Q $OJHULD WKH JUHHQ VSDFH LV
FRQVLGHUHG DOPRVW DQ LQYHVWPHQW RI MXVW WHPSRUDU\ GHFRUDWLRQ IRU D YLVLW RI DQ RIILFLDO� :LWK JUHHQ VSDFHV
GHVLJQHG DQG DGDSWHG WR RXU WRZQV DQG YLOODJHV� WKH SRSXODWLRQ ZLOO EH PRUH FRPIRUWDEOH LQ LWV WHUULWRU\ DQG
SHDFH ZLWK RQHVHOI DQG ZLWK QDWXUH� +RZ WKHQ WR H[SODLQ WKH GHFDGHQFH RI RXU OLYLQJ HQYLURQPHQW RYHU WKH HQWLUH
$OJHULDQ WHUULWRU\� 6NLNGD� D FRDVWDO FLW\ LQ QRUWK�HDVWHUQ $OJHULD DOVR DFFXVHG D ODUJH GHILFLW LQ SDUNV OLNH WKH
RWKHU $OJHULDQ FLWLHV� ,QGHHG� UHDO 6NLNGD SHWURFKHPLFDO SROH XQGHUJRHV GDLO\ DQ DODUPLQJ GHJUDGDWLRQ RI WKH
HQYLURQPHQW DQG WKH OLYLQJ HQYLURQPHQW RI LWV SRSXODWLRQ XQGHU WKH FRPELQHG DFWLRQ RI VHYHUDO FRQVWUDLQWV�
/DUJH IORZ RI UXUDO�XUEDQ PLJUDWLRQ�
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� 7KRXJKWOHVV XUEDQL]DWLRQ RI LWV VSDFH ZKLFK FRQIXVH WKH LQGXVWULDO IDEULF LQ XUEDQ DQG DJULFXOWXUDO WLVVXHV�
� 8UEDQ SROOXWLRQ JHQHUDWHG E\ YDULRXV FRPEXVWLRQV GRPHVWLF KRPHV DQG PRWRU YHKLFOHV�
� $ VSHFLILF LQGXVWULDO SROOXWLRQ OLQNHG WR GLIIHUHQW SURFHVVHV RI WKH XQLWV�

)RU YDULRXV UHDVRQV WKH SUREOHP RI JUHHQ DUHDV LQ XUEDQ FLWLHV KDV QHYHU EHHQ VHULRXVO\ VWXGLHG XQWLO QRZ LQ
$OJHULD LV ZK\ ZH VXJJHVWHG LQ RXU ZRUN D SURSRVHG GHYHORSPHQW RI D VXEXUEDQ DUHD RI 6NLNGD LQ IRUHVW JUHHQ
VSDFH�
.H\ZRUGV� 'HYHORSPHQW� JUHHQ VSDFHV� VXVWDLQDELOLW\� 6NLNGD� $OJHULD�
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,QWURGXFWLRQ
/¶pWXGH G¶XQ HVSDFH YHUW UHOqYH QRQ VHXOHPHQW GH OD
FRQQDLVVDQFH GHV pFRV\VWqPHV PDLV GH OHXU UHVSHFW�
�'UXU\�� ���� � %HOOLQ�� ���� � )DGHO�� ����� SHQVHQW
TX¶XQ PLOLHX GLW YHUW SHXW FRQVWLWXHU XQ SDWULPRLQH
QDWXUHO� XQ UpVHUYRLU GH ELRGLYHUVLWp JpQpWLTXH�
IDXQLVWLTXH HW IORULVWLTXH ,O GRLW rWUH DSSUpFLp HW
SURWpJHU� /HV HVSDFHV YHUWV VRQW GHVWLQpV j OD
UpFUpDWLRQ� j OD GpWHQWH� DX[ VSRUWV� DX[ MHX[ RX j
O¶DJUpPHQW YLVXHO� 6HORQ �-ROp�� ������ OH MDUGLQ HVW
O¶DQWLGRWH j GH QRPEUHX[ PDX[ GRQW LOV DFFDEOHQW OD
YLOOH GH OD SROOXWLRQ� GX VWUHVV� HW GH OD GRPLQDQFH GX
PLQpUDOH �1RZDN HW DO�� ���� � 9DQ GHQ %HUJ HW DO��
���� � )UDQFLVFR HW DO�� ������ &¶HVW GDQV FH FRQWH[WH
TX¶HVW Qp XQ SURJUDPPH G¶DPpQDJHPHQW GXUDEOH GHV
YLOOHV�
(Q FRQVpTXHQFH OHV SROLWLTXHV XUEDLQHV VHORQ OD
&KDUWH G¶$WKqQHV GH ���� GRLYHQW rWUH WRXUQpHV
GDYDQWDJH YHUV O¶REMHFWLI GH FUpHU XQ HQYLURQQHPHQW
DJUpDEOH j YLYUH� 'H FH IDLW� OD QpFHVVLWp
G¶LQWURGXFWLRQ GH OD YpJpWDWLRQ HVW HQYLVDJpH SRXU
PRGLILHU G¶XQH IDoRQ QRWDEOH OHV FRQGLWLRQV GH YLH
GDQV OHV YLOOHV� ,O HVW ELHQ pWDEOL TXH OHV HVSDFHV YHUWV
DJLVVHQW IDYRUDEOHPHQW VXU OH PLOLHX SK\VLTXH GHV
DJJORPpUDWLRQV HW VXU OH SV\FKLVPH GH OHXUV
KDELWDQWV �&KHQ HW DO�� ������
,OV RQW GLIIpUHQWHV DFWLRQV �

� U{OH VFLHQWLILTXH HW pGXFDWLI �
� U{OH DQWLpURVLI �
� U{OH FOLPDWLTXH �

� U{OH K\GURORJLTXH �
� U{OH K\JLpQLTXH HW VDQLWDLUH �
� U{OH HVWKpWLTXH HW GpFRUDWLI�

/¶pWXGH HQWUHSULVH V¶LQVqUH GDQV OH FDGUH GX SODQ GH
PRGHUQLVDWLRQ XUEDLQH �8UEDFR�� ������ (OOH HQJOREH
XQH ]RQH PLWR\HQQH GH OD YLOOH GH 6NLNGD� (OOH
FRPSUHQG OH GMHEHO GX 0RXDGKHU HW XQH SDUWLH GH OD
SODLQH GX 6DI 6DI� /¶DPpQDJHPHQW GH FHWWH ]RQH HQ
HVSDFH YHUW IRUHVWLHU D SRXU U{OH GH FUpHU �
� 8QH WUDQVLWLRQ HQWUH OD YLOOH GH 6NLNGD HW OD
JUDQGH ]RQH LQGXVWULHOOH UHSUpVHQWpH SDU OD
SODWHIRUPH SpWURFKLPLTXH �
� 'H VWRSSHU O¶XUEDQLVDWLRQ GH OD YLOOH YHUV OD ]RQH
LQGXVWULHOOH HW GH OD SURWpJHU GHV VRXUFHV
G¶pPDQDWLRQV GH SROOXDQWV JpQpUpHV SDU OH FRPSOH[H
SpWURFKLPLTXH �)DGHO�� ���� HW ������
� 5{OH VRFLDO RX UpFUpDWLI HW GH ORLVLUV SRXU OD
SRSXODWLRQ GH OD YLOOH GH 6NLNGD TXL HQUHJLVWUH XQ
GpILFLW LPSRUWDQW HQ HVSDFHV YHUWV �)DGHO�� ���� HW
������
0DWpULHO HW PpWKRGHV
,O Q¶H[LVWH SDV GH SURJUDPPH W\SH RX
G¶DPpQDJHPHQW PRGqOH j OD FUpDWLRQ DUWLILFLHOOH
G¶XQH IRUrW GH ORLVLUV� &HUWDLQHV H[SpULHQFHV
pWUDQJqUHV� SHUPHWWHQW GH GpILQLU TXHOTXHV SULQFLSHV
JpQpUDX[ RX SUDWLTXHV TXL SHXYHQW RULHQWHU OD
GpPDUFKH GH QRWUH WUDYDLO �
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� $GDSWHU O¶DPpQDJHPHQW DX[ REMHFWLIV TX¶LO
GRLW VDWLVIDLUH �

� 5HVSHFWHU O¶pTXLOLEUH QDWXUHO GX VLWH�
(Q SOXV GHV SULQFLSHV pQXPpUpV� FHUWDLQV G¶HQWUH �
HX[ UHVWHQW VSpFLILTXHV j QRWUH ]RQH FDU LOV VRQW OLpV
DX[ FRQGLWLRQV GX PLOLHX SDUWLFXOLqUHV HW DX[
REMHFWLIV VSpFLDX[ DVVLJQpV j O¶DIIRUHVWDWLRQ HW TXL
VRQW �

� /D SURWHFWLRQ GX VRO FRQWUH O¶DFWLRQ pURVLYH
SDU OHV HDX[ GH UXLVVHOOHPHQW �

� /D SURWHFWLRQ GH OD YLOOH FRQWUH OHV YHQWV
FKDUJpV HQ SROOXDQWV TXL VRQW pPDQpV SDU OH JUDQG
S{OH SpWURFKLPLTXH �

� 3URWHFWLRQ GX GMHEHO 0RXDGKHU FRQWUH WRXWHV
IRUPHV GH VSpFXODWLRQV IRQFLqUHV�
/D VXSHUILFLH FRQFHUQpH SDU O¶DIIRUHVWDWLRQ HVW GH
��� KHFWDUHV� /HV WHUUDLQV j ERLVHU VRQW FHX[ TXL QH
SUpVHQWHQW DXFXQ LQWpUrW DJULFROH� /D SOXSDUW GH FHWWH
VXUIDFH RFFXSH OHV YHUVDQWV pURGpV GX GMHEHO
0RXDGKHU� 'HYDQW OD QDWXUH GHV SUREOqPHV TXH
UpYqOHQW FHV WHUUDLQV� QRXV DYRQV SURFpGp G¶DERUG j
OHXU GpFRXSDJH HQ EORFV KRPRJqQHV� HQVXLWH QRXV
OHV DYRQV GpOLPLWpV HQ SOXVLHXUV SDUFHOOHV�
5pVXOWDWV HW GLVFXVVLRQ

�� &DUDFWpULVDWLRQ GX EORF GX GMHEHO 0RXDGKHU
HW VRQ SDUFHOODLUH
/HV FULWqUHV UHWHQXV SRXU OH GpFRXSDJH GHV EORFV
KRPRJqQHV HW OHXUV SDUFHOODLUH VRQW �

� /H VRO �
� /D WRSRJUDSKLH HW H[SRVLWLRQ �
� 9pJpWDWLRQ H[LVWDQWH �
� $FFHVVLELOLWp �
� $SWLWXGH j O¶DPpQDJHPHQW�

/¶REMHFWLI GX UHERLVHPHQW GH FHWWH DLUH HVW D[p
HVVHQWLHOOHPHQW VXU OD SURWHFWLRQ GHV VROV� DXFXQH
SUpSDUDWLRQ PpFDQLTXH Q¶HVW j FRQVHLOOHU VDXI
O¶RXYHUWXUH GHV SRWpHV� FHFL GDQV OH EXW GH SUpVHUYHU
OH FRXYHUW YpJpWDO TXL D XQ HIIHW SURWHFWHXU VXU OH VRO�
&HSHQGDQW� QRXV Q¶H[FOXVLRQV SDV OH IDFWHXU
HVWKpWLTXH GX VLWH� &HW HIIHW UHFKHUFKp SHXW rWUH
REWHQX SDU XQ FKRL[ MXGLFLHX[ GHV HVVHQFHV
IRUHVWLqUHV HW SDU GHV PpWKRGHV GH SODQWDWLRQ
DSSURSULpHV� ,O VHUD SULQFLSDOHPHQW GHVWLQp j XQH
IRUrW SURPHQDGH R� LO IDXW DSSRUWHU XQH DWWHQWLRQ
SDUWLFXOLqUH GDQV OH FKRL[ GHV pTXLSHPHQWV� 6XU WRXWH
VRQ pWHQGXH� OH GMHEHO 0RXDGKHU SUpVHQWH XQH
KpWpURJpQpLWp GX SRLQW GH YXV JpRPRUSKRORJLTXH�
SpGRORJLTXH PDUTXpH SDU OD YDULDWLRQ GH OD
SURIRQGHXU GX VRO HW YLVXHOOH �)LJXUH ���

)LJXUH �� 3DUFHOODLUH GX GMHEHO 0RXDGKHU�
$ILQ GH PLHX[ UpSRQGUH WHFKQLTXHPHQW j WRXV FHV
SUREOqPHV� QRXV DYRQV MXJp QpFHVVDLUH GH GLYLVHU
FHWWH ]RQH HQ SOXVLHXUV SDUFHOOHV SRXU OHVTXHOOHV
QRXV SURSRVRQV OHV W\SHV G¶LQWHUYHQWLRQV VXLYDQWHV �
� 3DUFHOOH $ � =RQH WUqV pURGpH HW H[SRVpH DX[
YHQWV PDULQV� /¶LQWHUYHQWLRQ SULRULWDLUH VHUD FRQGXLWH
SULQFLSDOHPHQW j SURWpJHU OH VRO FRQWUH O¶pURVLRQ

K\GULTXH� /D SURIRQGHXU GX VRO HVW UHODWLYHPHQW
IDLEOH YDULDQW GH ���� j ���� PqWUHV�
� 3DUFHOOH % � )DLW WUDQVLWLRQ HQWUH OD SODLQH HW OH
WLVVX XUEDLQ� /¶pURVLRQ HVW SHX DFFHQWXpH� /H VRO HVW
DVVH] SURIRQG ������� PqWUHV� =RQH YRXpH j OD
FUpDWLRQ G¶HQVHPEOH SD\VDJHU� RIIUDQW XQH ODUJH
JDPPH GH YXHV LQWpUHVVDQWHV VXU OHV PDVVLIV
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PRQWDJQHX[ HW VXU OD SODLQH GX 6$)�6$) �)DGHO HW
DO�� ����� � (OOH HVW SDUWLFXOLqUHPHQW SUpGLVSRVpH j OD
SURPHQDGH HW DX UHSRV�
� 3DUFHOOH & � PRLQV VRXPLVH DX[ FRQWUDLQWHV
QDWXUHOOHV� FHWWH DLUH HVW FDUDFWpULVpH SDU XQ VRO
SURIRQG HW KXPLGH GpSDVVDQW SOXV G¶XQ ���� PqWUH�
/HV IDFWHXUV DJUR�FOLPDWLTXHV OXL VRQW IDYRUDEOHV HW
IRQW G¶HOOH� XQ VLWH GH FKRL[ j O¶HPSODFHPHQW G¶XQ
DUERUHWXP� /H VRO GX YDOORQ FRQWHQX GDQV FHWWH
SDUFHOOH HVW SHX VHQVLEOH DX SLpWLQHPHQW HW SHUPHW
GRQF XQH LPSRUWDQWH IUpTXHQWDWLRQ� 1RXV OH
FRQFHYRQV FRPPH SUDLULH QDWXUHOOH GHVWLQpH DX[ MHX[
OLEUHV� &HUWDLQHV HVVHQFHV \ VHURQW SODQWpHV HQ
ERXTXHWV DILQ G¶DVVXUHU OD WUDQVLWLRQ YLVXHOOH HQWUH
OHV SDUFHOOHV ERLVpHV� (OOHV SHUPHWWHQW GH FUpHU GH
O¶RPEUH HW OD IUDvFKHXU DX[ XVDJHUV�
� 3DUFHOOH ' � PLWR\HQQH j OD YLOOH� HOOH H[LJH XQH
FRQVLGpUDWLRQ HVWKpWLTXH SOXV DLJ�H TXH OHV DXWUHV
SDUFHOOHV� 'X IDLW GH VRQ H[SRVLWLRQ SURWpJpH HW GH
VRQ IDFLqV DUWLILFLDOLVp� LO HVW SRVVLEOH G¶LQWURGXLUH
GHV YpJpWDX[ H[RWLTXHV HQ SURSRUWLRQ UDLVRQQDEOHV HW
GDQV FHUWDLQV HQGURLWV SDUWLFXOLqUHPHQW DEULWpV� &HWWH
SDUFHOOH HVW WUqV VHQVLEOH j WRXWH FRQVWUXFWLRQ TXL
GpQDWXUH VD IRQFWLRQ GH WUDQVLWLRQ HW GH UHODLV DYHF
OHV SODQWDWLRQV H[LVWDQWHV GX WLVVX XUEDLQ DX QLYHDX
GH O¶HQWUpH GH OD YLOOH DSSHOpH SRUWH GH &RQVWDQWLQH�
&HUWDLQHV PHVXUHV GH SURWHFWLRQ DGPLQLVWUDWLYHV VRQW
j SUHQGUH�
�� &KRL[ GHV HVVHQFHV GDQV OD ]RQH G¶pWXGH
/H FKRL[ GHV HVVHQFHV HVW FRQGXLW SDU XQ HQVHPEOH
GH IDFWHXUV DJUR�FOLPDWLTXHV OLPLWDQW j OD FURLVVDQFH
GHV HVSqFHV IRUHVWLqUHV GDQV OD ]RQH G¶pWXGH�
'H SOXV� XQH SUpIpUHQFH D pWp GRQQpH DX[ HVVHQFHV
WUqV DGDSWpHV GDQV OD ]RQH GX FKrQH�OLqJH HW DX[
HVVHQFHV TXL RQW IDLW OHXU SUHXYH GDQV OD UpJLRQ G¶(O
.DOD VLWXpH j O¶H[WUrPH (VW GX OLWWRUDO DOJpULHQ DX[
IDFWHXUV FOLPDWLTXHV VLPLODLUHV j FHX[ GH 6NLNGD�
3RXU OH FKRL[ GHV HVSqFHV QRXV DYRQV XWLOLVp OD D
QRXYHOOH IORUH GH O¶$OJpULH GH 4XH]HO HW 6DQWD
�������
/HV HVVHQFHV VXVFHSWLEOHV GH VH GpYHORSSHU VRQW �

3LQXV SLQDVWHU �$LW��
3LQXV KDOHSHQVLV �0LOO�
3LQXV SLQHD �/��
&XSUHVVXV VHPSHUYLUHQV �YDW�KRUL]RQWDOLV� �/��
$LODQWKXV JODQGXORVD �0LOO�
5RELQLD SVHXGR ± DFDFLD �/��
)UD[LQXV R[\SKLOOD �/��
3RSXOXV DOED �/��
4XHUFXV �IDJLQHD �/DP��
(XFDO\SWXV FDPDOGXOHQVLV �'HKQK�
(XFDO\SWXV JOREXOXV �/DELOO��
2OHD HXURSD �/��
&HOWLV DXVWUDLOV �/��
3ODWDQXV DFHULIROLD �$LWRQ� :LOOG�

$FDFLD GHFXUUHQV �-�&�:HQGO��
0HOLD D]HGDUDFK �/��
6DOL[ DOED �/��

���� (VSqFHV j SUpFRQLVHU GDQV OD ]RQH
(Q IRQFWLRQ GHV H[LJHQFHV pFRORJLTXHV� OHV HVVHQFHV
TXH QRXV SUpFRQLVRQV VXU OH GMHEHO 0RXDGKHU VRQW �
� 3DUFHOOH $ � 3LQXV SLQDVWHU �$LW��� 3LQXV
KDOHSHQVLV �0LOO�� &XSUHVVXV VHPSHUYLUHQV �9DU�
+RUL]RQWDOLV� �/��� $LODQWKXV JODQGXORVD �0LOO�
6ZLQJOH� 5RELQLQ SVHXGR�DFDFLD �/��� )UD[LQXV
R[\SKLOOD �/���
� 3DUFHOOH % � 3LQXV SLQDVWHU �$LW��� 3LQXV SLQHD
�/��� &HOWLV DXVWUDOLV �/��� 3ODWDQXV DFHULIROLD �$LWRQ�
:LOOG�� $FDFLD GHFXUUHQV �-�&�:HQGO���
� 3DUFHOOH & � $X VRO SURIRQG HW IUDLV� FHWWH ]RQH
VHUD XWLOLVpH HQ DUERUHWXP� 3RVVLELOLWp G¶LQWURGXLUH
WRXWHV OHV HVVHQFHV VXVFHSWLEOHV GH G¶DGDSWHU j
O¶DFLGLWp GX VRO�
� 3DUFHOOH ' � 3LQXV SLQHD �$LW��� 3ODWHQXV
DFHULIROLD �$LWRQ� :LOOG�� $FDFLD GpFXUUHQV
�-�&�:HQGO��� 5RELQLD SVHXGR�DFDFLD �/��� 2OHD
HXURSHD �/���
�� 7HFKQLTXHV GH SODQWDWLRQ
/D WHFKQLTXH GH SODQWDWLRQ WLHQW FRPSWH HQ JUDQGH
SDUWLH GH OD SHQWH HW GH OD SURIRQGHXU GX VRO�
/D PpWKRGH GH SODQWDWLRQ GDQV XQH ]RQH j UHOLHI
DFFLGHQWp GRLW rWUH ELHQ GpILQLH� /H UHERLVHPHQW DXUD
OLHX VXLYDQW GHV OLJQHV SDUDOOqOHV OHV XQHV DX[ DXWUHV
HW FHFL HQ FRPPHQoDQW SDU OH SRLQW GH GpSDUW
FRQVLGpUp FRPPH OH SRLQW ]pUR� /HV SODQWDWLRQV DX
QLYHDX GX GMHEHO 0RXDGKHU� VH IHURQW HQ VXLYDQW OHV
FRXUEHV GH QLYHDX�
8QH UqJOH JpQpUDOH VRXOLJQH TXH SOXV OHV FRXUEHV GH
QLYHDX VH UDSSURFKHQW OHV XQHV DX[ DXWUHV SOXV OD
SHQWH DXJPHQWH � SOXV OHV FRXUEHV GH QLYHDX
V¶pORLJQHQW OHV XQHV DX[ DXWUHV SOXV OD SHQWH
GLPLQXH� 6L QRXV VXSSRVRQV VXU OD FDUWH TXH OD
GLVWDQFH VpSDUDQW GHX[ FRXUEHV GH QLYHDX HVW GH �
PqWUH � OD GLVWDQFH VpSDUDQW FHV FRXUEHV GH QLYHDX
VXU WHUUDLQ GH SHQWH GH ��� V¶pOqYH j ��� PqWUHV� 6L
OD SHQWH HVW GH ��� OD GLVWDQFH VXU WHUUDLQ VpSDUDQW �
FRXUEHV VXFFHVVLYHV HVW GH � PqWUHV� 6XU FHWWH EDVH�
OD GLVWDQFH GH SODQWDWLRQ SRXUUD rWUH GpWHUPLQpH GH
IDoRQ TX¶HOOH FRQVWLWXH XQ FRXYHUW YpJpWDO
DFFHSWDEOH� 8QH IRLV OHV FRXUEHV GH QLYHDX PDUTXpHV
VXU WHUUDLQ� QRXV SDVVHURQV j OD VHFRQGH SKDVH TXL
FRQVLVWH j O¶RXYHUWXUH GHV SRWpHV HQVXLWH OD
SODQWDWLRQ�
���� 2XYHUWXUH GHV SRWpHV
$ FDXVH GH O¶pWDW GHV VROV WUqV pURGpV GH OD ]RQH� OD
PpWKRGH GH UHERLVHPHQW j FRQVHLOOHU HVW FHOOH TXL
FRQVLVWH j RXYULU GHV SRWpHV TXL SHUPHW G¶pSDUJQHU
OD YpJpWDWLRQ H[LVWDQWH� /HXU SURIRQGHXU YDULH HQ
IRQFWLRQ GH OD FRXFKH VXSHUILFLHOOH GX VRO GH FKDTXH
SDUFHOOH HW GH O¶LPSRUWDQFH GH O¶HQUDFLQHPHQW GH
O¶HVSqFH j SODQWHU �)LJXUH ���
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)LJXUH �� 2XYHUWXUH GHV SRWpHV�
/D SURIRQGHXU GHV SRWpHV VHUD GH �
� ���� j ����P SRXU OD SDUFHOOH $ �
� ����P SRXU OHV SDUFHOOHV %� &� ' �
���� /D GHQVLWp GH SODQWDWLRQ
/D GHQVLWp GH SODQWDWLRQ YDULHUD VHORQ O¶HVSqFH HW OD
QDWXUH GX WHUUDLQ� 6XU OHV SDUFHOOHV GX 0RXDGKHU TXL
VXELVVHQW GH IRUWHV pURVLRQV� QRXV RSWHURQV SRXU
����� SODQWV j O¶KHFWDUH �SODQWDWLRQ ��� P [ ��� P��
&HWWH GHQVLWp LPSRUWDQWH QRXV SHUPHW G¶REWHQLU
UDSLGHPHQW XQ FRXYHUW YpJpWDO DX QLYHDX GH WRXWHV
OHV SDUFHOOHV TXL DVVXUH OD IL[DWLRQ GX VRO� &HWWH
GHQVLWp Q¶HVW SDV GpILQLWLYH� FDU HOOH YDULHUD DYHF OH
WDX[ GH PRUWDOLWp GHV VXMHWV GpMj HQ SODFH� DLQVL TXH

GH O¶RSpUDWLRQ G¶pFODLUFL SHUPHWWDQW GH VXSSULPHU OHV
SODQWV PDO FRQIRUPpV�
���� 3ODQWDWLRQ
/D WHFKQLTXH GH SODQWDWLRQ HQ TXLQFRQFH HVW DGRSWpH
VXU WRXW OH SpULPqWUH G¶pWXGH� (OOH HVW OLpH j OD
WRSRJUDSKLH GX WHUUDLQ� /D YDULpWp GDQV OD SODQWDWLRQ
FRQVWLWXH XQ pOpPHQW LPSRUWDQW GH OD EHDXWp GH OD
IRUrW� 'DQV FKDTXH SDUFHOOH� QRXV DYRQV pWDEOL XQH
DVVRFLDWLRQ YpJpWDOH� 1RXV DYRQV UHOLp OHV SDUFHOOHV
HQWUH HOOHV SDU XQH WUDQVLWLRQ FDUDFWpULVpH SDU XQ
PpODQJH GH GHX[ DVVRFLDWLRQV �)LJXUH ���
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)LJXUH �� 6FKpPD GH SODQWDWLRQ�
/D SODQWDWLRQ V¶HIIHFWXH HQ DXWRPQH �RFWREUH �
GpFHPEUH� FDU GXUDQW FH WHPSV� OH VRO FRQVHUYH XQH
FHUWDLQH KXPLGLWp TXL IDYRULVH OD UHSULVH GHV VXMHWV�
$X PRPHQW GH O¶DFTXLVLWLRQ GHV SODQWV GHV
SpSLQLqUHV� LO HVW UHFRPPDQGp GH IDLUH XQ KDELOODJH�
�� $PpQDJHPHQW GHV UDYLQV
/H UDYLQHPHQW GHV VROV FRQVWLWXH XQ VWDGH DYDQFp GH
O¶pURVLRQ TXL VH WUDGXLW SDU XQH SDUWH GH VXUIDFH HW
PR\HQV GH OXWWH FRQWUH OH UDYLQHPHQW WHOV TXH OHV
SHWLWV EDUUDJHV� GLJXHV QpFHVVLWHQW EHDXFRXS
G¶LQYHVWLVVHPHQWV� ,O QRXV DSSDUDvW SUpIpUDEOH
G¶XWLOLVHU XQ GHV PR\HQV PRLQV RQpUHX[ WHO TXH OD
VWDELOLVDWLRQ SDU OD YpJpWDWLRQ �/DUFKHU HW DO�� ������
�� 6WUXFWXUH G¶DFFXHLO HW pTXLSHPHQWV
&RPSWH WHQX GH OD YRFDWLRQ GHV SDUFHOOHV GpILQLV
SUpDODEOHPHQW� QRXV GpWHUPLQRQV OH W\SH
G¶pTXLSHPHQW TXL V¶LQWqJUH OH PLHX[ j FKDFXQH
G¶HOOH� *UkFH j O¶pWXGH GX PLOLHX HW SOXV
SDUWLFXOLqUHPHQW O¶pWXGH JpRPRUSKRORJLTXH�
SpGRORJLTXH HW YLVXHOOH QRXV GpILQLVVRQV OHV
FRQWUDLQWHV VSpFLILTXHV j FKDTXH SDUFHOOH� $ SDUWLU GH
FHV FRQWUDLQWHV� QRXV HQYLVDJHRQV XQH RX SOXVLHXUV
VROXWLRQV TXL SHUPHWWHQW XQH XWLOLVDWLRQ UDWLRQQHOOH
GH FHV ]RQHV VDQV SRXU DXWDQW OHXU DSSRUWHU
SUpMXGLFH� 1RXV SUHQRQV HQ FRQVLGpUDWLRQ OHV
pTXLSHPHQWV H[LVWDQWH TXL SUpVHQWHQW GH O¶LQWpUrW HW

VXVFHSWLEOH G¶rWUH LQWpJUp GDQV OH IRQFWLRQQHPHQW GH
OD IRUrW� /¶DIIHFWDWLRQ GHV GLIIpUHQWV HVSDFHV HW OHXUV
pTXLSHPHQWV GRLYHQW IDLUH O¶REMHW GH SODQV SUpFLV HQ
DXWUHV OHV SODQV GH PDVVH HW G¶RFFXSDWLRQ GHV VROV�
���� $IIHFWDWLRQ SDUFHOODLUH GX GMHEHO 0RXDGKHU
������ 3DUFHOOH $
&RQVWLWXH XQH IUDQJH H[SRVpH j OD PHU� &¶HVW XQH
]RQH j UHOLHI WUqV DFFLGHQWp TXL QH SHXW SHUPHWWUH XQH
FDSDFLWp G¶DFFXHLO pOHYpH� 6RQ UHERLVHPHQW D SRXU
EXW GH SURWpJHU OH VRO FRQWUH OH SURFHVVXV pURVLI HW GH
IRUPHU XQH EDUULqUH YLVXHOOH HQWUH OH 0RXDGKHU HW OD
]RQH LQGXVWULHOOH�
,O SHUPHW pJDOHPHQW G¶pWDEOLU XQ PLFURFOLPDW
IDYRUDEOH DX[ SODQWDWLRQV GHV SDUFHOOHV YRLVLQHV HW
FHFL JUkFH DX[ HVVHQFHV SUpFRQLVpHV� QRWDPPHQW �
3LQXV SLQDVWHU �$LW��� $LODQWKXV JODQGXORVD �0LOO��
6ZLQJOH� 5RELQLD SVHXGR�DFDFLD �/��� &¶HVW XQH
SDUFHOOH WUqV VHQVLEOH DX SLpWLQHPHQW H[DJpUp QRQ
WROpUDEOH HW j WRXWH FRQFHQWUDWLRQ G¶pTXLSHPHQWV
GUDLQDQW GH QRPEUHX[ XVDJHUV�
7RXWHIRLV� QRXV PpQDJHRQV TXHOTXHV VHQWLHUV VXU OH
UHSODW GH OD IDODLVH� &HWWH GHUQLqUH FRQVWLWXHUDLW XQH
WUDPH YHUWH VL HOOH GHPHXUH OXL GH WRXWHV DFWLRQV
DQWKURSLTXHV �%XUHO HW DO�� ������ ,OV GRQQHQW DFFqV
VXU GHV YXHV SDQRUDPLTXHV TXL VRQW OD %DLH GH 6WRUD
HW OHV PDVVLIV PRQWDJQHX[ DGMDFHQWV�
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������ 3DUFHOOH %
9X OH VLWH WRSRJUDSKLTXH GH FHWWH ]RQH GpMj pWXGLpH�
LO HVW LPSpUDWLI GH SUpYRLU OHV VWUXFWXUHV G¶DFFXHLO
QpFHVVDLUHV WHOV TXH �
�������� 6HQWLHUV GH SURPHQDGH
&HV VHQWLHUV VRQW GHVWLQpV XQLTXHPHQW DX[ SLpWRQV
D\DQW XQH ODUJHXU GH ��� j � PqWUHV� &HV VHQWLHUV
GRLYHQW DYRLU XQH DOOXUH VLQXHXVH SRXU pYLWHU G¶XQH
SDUW TXH OD SHQWH VRLW LPSRUWDQWH� G¶DXWUH SDUW� SRXU
FRQIpUHU GHV YXHV DJUpDEOHV j OD ]RQH� '¶DSUqV OHV
FRQVWDWLRQV WLUpHV j SDUWLU GH O¶pWXGH YLVXHOOH� OHV
VHQWLHUV GRLYHQW DERXWLU VXU GHV SHUVSHFWLYHV RX
FRXORLUV YLVXHOV LQWpUHVVDQWHV WHOOHV TXH VXU OD SODLQH
HW OHV PDVVLIV PRQWDJQHX[ GH %RX )DUqV HW (O
)DNKDUD �)DGHO�� ���� � 'RQDGLHX�� ������ 1RXV
MXJHRQV WUqV XWLOH GH EDOLVHU FHV VHQWLHUV DYHF GHV
FRUGRQV GH IHXLOOXV WHOV TXH � 3ODWDQXV DFHULIROLD
�$LWRQ� :LOOG�� $FDFLD GHFXUUHQV �-�&�:HQGO���
UHPDUTXDEOHV SDU OHXU IHXLOODJH HW OHXU IORUDLVRQ�
�������� $LUHV GH UHSRV
'H SDUW HW G¶DXWUH GHV VHQWLHUV� O¶LQVWDOODWLRQ GH
TXHOTXHV pTXLSHPHQWV V¶LPSRVH� WHOV TXH DLUHV GH
UHSRV SRXU OHV SURPHQHXUV TXL SHXYHQW WRXW HQ VH
GpODVVDQW MRXLU GH OD FRQWHPSODWLRQ GX VLWH
HQYLURQQDQW� &HV DLUHV GH UHSRV GRLYHQW rWUH
REOLJDWRLUHPHQW DFFRPSDJQpHV GH FHUWDLQV
DFFHVVRLUHV �

� %DQFV IDEULTXpV DYHF GHV PDWpULDX[ UXVWLTXHV�
OH ERLV�

� &RUEHLOOHV TXL VHURQW GHVWLQpHV j OD FROOHFWH GHV
GLYHUV GpWULWXV�
������ 3DUFHOOH &
6D WRSRJUDSKLH� VRQ H[SRVLWLRQ VHV FDUDFWpULVWLTXHV
SpGRORJLTXHV OXL VRQW IDYRUDEOHV HW IRQW GH FHWWH
]RQH DSSHOpH YDOORQ GX 0RXDGKHU� &¶HVW XQ VLWH ELHQ
DSSURSULp j OD FUpDWLRQ G¶XQ DUERUHWXP�
�������� &DUDFWpULVWLTXHV GH OD SDUFHOOH
/D VXSHUILFLH GH FHWWH SDUFHOOH V¶pWHQG VXU HQYLURQ ��
KHFWDUHV� &HV GRQQpHV ELRFOLPDWLTXHV FRUUHVSRQGHQW
DX[ FKLIIUHV HQUHJLVWUpV SRXU WRXWH OD ]RQH G¶pWXGH�
6RQ DOWLWXGH YDULH GH �� j �� PqWUHV� 6XU OH SODQ
WRSRJUDSKLH HW SpGRORJLH� FHWWH SDUFHOOH SUpVHQWH
GHX[ YHUVDQWV� XQ XEDF WUqV KXPLGH� DX VRO SURIRQG
GpSDVVDQW SOXV GH �� PqWUH HW XQ DGUHW SOXV VHF R� OH
VRO HVW GH PrPH SURIRQGHXU TXH OH SUpFpGHQW PDLV
EHDXFRXS PRLQV KXPLGH� /H S+ GHV VROV HVW
OpJqUHPHQW DFLGH� /¶LQWURGXFWLRQ GHV HVVHQFHV
IRUHVWLqUHV GRLW SUHQGUH HQ FRPSWH GH FH FULWqUH� /HV
SHQWHV VRQW DVVH] pOHYpHV GH �� j �� � R� O¶pURVLRQ
HVW ORFDOLVpH GDQV GHV HQGURLWV ELHQ GpWHUPLQpV�
�������� &KRL[ GHV HVVHQFHV� HW WHFKQLTXH GH
3ODQWDWLRQ
&HW DUERUHWXP HVW DSSHOp j UHJURXSHU XQ FHUWDLQ
QRPEUH G¶HVVHQFHV IRUHVWLqUHV GH OD UpJLRQ HW FHOOHV
TXL VHUDLHQW LQWURGXLWHV� &HV HVVHQFHV VHURQW

GLVSRVpHV SDU SHWLWV EORFV� /D GLVWDQFH GH SODQWDWLRQ
VHUD OLpH j OD QDWXUH GH O¶HVVHQFH HQ TXHVWLRQ� /D
WHFKQLTXH GH SODQWDWLRQ DGRSWpH SRXU O¶DUERUHWXP HVW
HQ TXLQFRQFH� (Q GHKRUV GHV HVVHQFHV GH OD UpJLRQ
GH 6NLNGD� QRXV SUpFRQLVRQV TXHOTXHV�XQHV TXL RQW
pWp LQWURGXLWV DYHF VXFFqV GDQV OH 3DUF 1DWLRQDO G¶(O
.DODTV �/DQGVFDSH $UFKLWHFWXUH &R�� ������ VWDWLRQ
DX[ FRQGLWLRQV pFRORJLTXHV VHPEODEOHV j FHOOHV GH
6NLNGD�
������ 3DUFHOOH '
&HWWH ]RQH VH WURXYH GDQV XQH VLWXDWLRQ SDUDGR[DOH
HQWUH VD ORFDOLVDWLRQ HW VHV SRWHQWLDOLWpV G¶DFFXHLO�
'X SRLQW GH YX GH VD ORFDOLVDWLRQ� HOOH FRQVWLWXH XQH
]RQH FKDUQLqUH j OD YLOOH� (OOH HVW G¶DFFqV IDFLOH SDU OD
URXWH GX FLPHWLqUH HW OHV QRPEUHX[ VHQWLHUV TXL OD
VLOORQQHQW� 1RXV DYRQV FRQVWDWp ORUV GH O¶pWXGH
JpRPRUSKRORJLTXH� TXH FHWWH SDUFHOOH HVW VHQVLEOH
DX[ GLYHUV SLpWLQHPHQWV� ,O IDXW pYLWHU XQ pTXLSHPHQW
H[FHVVLI SRXU QH SDV FRQFHQWUHU OHV XVDJHUV TXL
IDYRULVHQW DLQVL OH SURFHVVXV pURVLI GH FHWWH SDUFHOOH
GpMj PHQDFpH�
/D PLVH HQ GpIHQV GH FHWWH SDUFHOOH GHPHXUH XQH
VROXWLRQ HQYLVDJHDEOH PDLV TXL HVW HQ FRQWUDGLFWLRQ
DYHF O¶REMHFWLI TXH QRXV VRPPHV DVVLJQpV� /¶XQH GHV
PHLOOHXUHV VROXWLRQV HVW GH FDQDOLVHU GH IDoRQ
GLVFUqWH HW QRQ FRQWUDLJQDQWH OHV XWLOLVDWHXUV� 3RXU
FHOD QRXV SUpYR\RQV GHV VHQWLHUV SLpWRQQLHUV TXL IRQW
WUDQVLWHU OHV XVDJHUV GHV ]RQHV VRXPLVHV j O¶pURVLRQ
DX[ ]RQHV PRLQV VHQVLEOHV TXL VRQW DPpQDJpHV HQ
DLUHV GH UHSRV�
7RXWHIRLV� QRXV QH GHYRQV SDV RXEOLHU� TXH FHWWH
SDUFHOOH GRLW SRUWHU XQH FRQVLGpUDWLRQ HVWKpWLTXH GX
IDLW GH VRQ H[SRVLWLRQ j OD YLOOH �'DYRGHDX�� �����
)RUWLQ�� ������ &HW HIIHW SHXW rWUH REWHQX SDU XQ
PpODQJH G¶HVVHQFHV GH IHXLOOXV HW GH UpVLQHX[ TXL
SURFXUH OH FRQWUDVWH HQWUH HOOHV SDU OHXU SRUW� OD
WH[WXUH HW FRXOHXU GH OHXU IHXLOODJH� &HWWH SDUFHOOH HVW
IDFLOHPHQW DFFHVVLEOH SDU OD SRUWH GH &RQVWDQWLQH HW
OH FKHPLQ GX FLPHWLqUH FKUpWLHQ TXL IRQW G¶HOOH OD
]RQH G¶DFFXHLO SDU H[FHOOHQFH�
&RQFOXVLRQ
7HQDQW FRPSWH GH FHV GRQQpHV O¶DPpQDJHPHQW GX
GMHEHO 0RXDGKHU GH OD ]RQH SpULXUEDLQH GH 6NLNGD
HQ HVSDFH YHUW IRUHVWLHU GRLW rWUH HQWUHSULV VXU OD EDVH
GHV SRVVLELOLWpV G¶XWLOLVDWLRQ GH FHV GLIIpUHQWHV
SDUFHOOHV HW GH OHXUV VWUXFWXUHV G¶DFFXHLO� /H SODQ
SURSRVp D GpILQL OHV JUDQGHV OLJQHV GH
O¶DPpQDJHPHQW HW SUpFLVH OHV DFWLRQV j HQWUHSUHQGUH
GDQV O¶LPPpGLDW� /D UpDOLVDWLRQ GH FH SURMHW GRLW VH
IDLUH HQ SOXVLHXUV SKDVHV� &KDFXQH G¶HOOH QpFHVVLWHUD
XQH pWXGH WHFKQLTXH SOXV DSSURIRQGLH� /¶pWXGH GX
PLOLHX SOXV SDUWLFXOLqUHPHQW O¶pWXGH SpGRORJLTXH HW
JpRPRUSKRORJLTXH QRXV RQW SHUPLV GH GpJDJHU OHV
DPpQDJHPHQWV SULRULWDLUHV VXU OH GMHEHO 0RXDGKHU
TXL FRQVLVWH HQ XQH UHVWDXUDWLRQ GHV VROV DYDQW OHXU
GHVWLQDWLRQ DX SXEOLF�
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5pIpUHQFHV ELEOLRJUDSKLTXHV
%HOOLQ ,�� ����� /D ELRGLYHUVLWp� XQ SUREOqPH GH
YLOOH� 5HY� 5HFKHUFKH� Q� ���� S���� ���
%XUHO ) HW %DXGU\ -�� ����� eFRORJLH GX SD\VDJH �
&RQFHSWLRQ� PpWKRGHV HW DSSOLFDWLRQV� (G 7HF HW
'RF� 3DULV� S� ����
&KHQ %� $�� 2FKLHQJ $ HW %DR =�� �����$VVHVVPHQW RI DHVWKHWLF TXDOLW\ DQG PXOWLSOH
IXQFWLRQV RI XUEDQ JUHHQ VSDFH IURP WKH XVHUV¶
SHUVSHFWLYH� 7KH FDVH RI +DQJ]KRX )ORZHU *DUGHQ�
&KLQD � /DQGVFDSH DQG 8UEDQ 3ODQQLQJ� 9ROXPH ���
,VVXH �� �� 2FWREHU 3DJHV ������
'DYRGHDX +�� ����� /D VHQVLELOLWp SD\VDJqUH j
O¶pSUHXYH GH OD JHVWLRQ WHUULWRULDOH� /HV &DKLHUV GH
*pRJUDSKLH GX 4XpEHF� 9RO ��� ,VVXH ���� S�����
����
'RQDGLHX 3�� ����� 'HV VFLHQFHV pFRORJLTXHV j O¶DUW
GX SD\VDJH ª� LQ &RXUULHU GH O¶HQYLURQQHPHQW GH
O¶,15$� Q���� QRYHPEUH�
)DGHO '�� ����� 7UDLWHPHQW G¶XQH ]RQH VXEXUEDLQH
HQ IRUrW GH ORLVLUV GDQV OD UpJLRQ GH 6NLNGD� 0pP�
,QJ� (WDW�$JURQRPLH� ,�1�$� (O +DUUDFK� �� S�
)DGHO '�� 'MDPDw 5�� /DwID $�� %HQVODPD 0 HW%RXJKDPERX] ,�� ����� %LR � LQGLFDWLRQ GH OD
SROOXWLRQ DWPRVSKpULTXH SDU OHV K\GURFDUEXUHV
WRWDX[ GX FRPSOH[H SpWURFKLPLTXH GH 6NLNGD �1RUG�
HVW $OJpULHQ� j O¶DLGH G¶XQH HVSqFH OLFKpQLTXH
pSLSK\WH ;DQWKRULD SDULHWLQD� 5HYXH (FRORJLH 	
(QYLURQQHPHQW � Q�� � 1RYHPEUH ����� S� �� ± ���
)DGHO '�� 'MDPDL 5 HW /DLID $�� ����� (YDOXDWLRQ
GHV SRWHQWLDOLWpV VLWRORORJLTXHV GH OD ]RQH
VXEXUEDLQH GX 0RXDGKHU �1RUG�(VW $OJpULHQ�
FRPSWH WHQX GHV IDFWHXUV HQYLURQQHPHQWDX[ HW
SD\VDJHUV� 6pPLQDLUH ,QWHUQDWLRQDO © (QYLURQQHPHQW
XUEDLQ HW GpYHORSSHPHQW GXUDEOH� (QWUH GLVFRXUV
SROLWLTXHV HW SUDWLTXHV G¶DPpQDJHPHQW ª � $QQDED
����� $YULO� �����
)DGHO '�� 'HOODO $�� 'MDPDL 5 HW /DwID $�� �����%LR ± HVWLPDWLRQ GH OD SROOXWLRQ DWPRVSKpULTXH
JOREDOH G¶XQH YLOOH GX 1RUG�(VW $OJpULHQ SDU OD
PpWKRGH GH O¶LQGLFH GH SXUHWp DWPRVSKpULTXH� 5HYXH
(FRORJLH 	 (QYLURQQHPHQW � Q��� � 'pFHPEUH �����
S� �� ± ���

)DGHO '�� $EGHPDGMLG 6�� /DWUqFKH ) HW $]RX] 0�
����� /DQGVFDSHG HVWLPDWLRQ RI WKH DQFLHQW
PHUXULIHURXV FDUHHU SRWHQWLDOLWLHV LQ WKH $OJHULD
1RUWKHDVW IRU LWV ELR � UHVWRUDWLRQ� $O 5DILGDLQ
(QJLQHHULQJ -RXUQDO� 9RO� ��� 1� �� 'pFHPEUH �����
S� ��� � ����
)DGHO '�� ����� (QYLURQQHPHQW HQ PLOLHX XUEDLQ�
,6%1 � ���������� (GLWLRQV $O�'MD]DLU � /LEUDLULH
$O�'MD]DLU �����
)RUWL 0�-�� ����� 'X YLVXHO DX FDGUH GH YLH� OH
SD\VDJH FRPPH HQMHX GH GpYHORSSHPHQW WHUULWRULDO
GDQV eQHUJLH pROLHQQH HW DFFHSWDELOLWp VRFLDOH� *XLGH
j O¶LQWHQWLRQ GHV pOXV PXQLFLSDX[ GX 4XpEHF�
�)XUWH\ FRRU�� 9RO��� ,VVXH �� S� �� � ���
)UDQFLVFR -�� 7LPP . HW :DJQHU -�(�� �����8UEDQ IRUHVWV DQG SROOXWLRQ PLWLJDWLRQ� $QDO\]LQJ
HFRV\VWHP VHUYLFHV DQG GLVVHUYLFHV� (QYLURQPHQWDO
3ROOXWLRQ� 9ROXPH ���� ,VVXHV ���� $XJXVW�
6HSWHPEHU�
-ROp 0�� ����� /HV SDULVLHQV HW OHXUV MDUGLQV SXEOLFV �
O¶XUEDQLWp j UpLQYHQWHU� 3DULV�
/DQGVFDSH $UFKLWHFWXUH &R�� ����� 3ODQ GLUHFWHXU
GH JHVWLRQ GX 3DUF 1DWLRQDO G¶(O .DOD HW GX
FRPSOH[H GHV ]RQHV KXPLGHV� $JHQFH QDWLRQDOH SRXU
OD FRQVHUYDWLRQ GH OD 1DWXUH� $OJpULH ��� S�
/DUFKHU -�/ HW 'XERLV 0�1�� ����� $PpQDJHPHQW
HW PDLQWHQDQFH GHV VXUIDFHV YpJpWDOHV� (GLWLRQV 7(&
HW '2&� 3DULV�
1RZDN '�-�� &UDQH '�( HW 6WHYHQV -�&�� ����� $LU
SROOXWLRQ UHPRYDO E\ XUEDQ WUHHV DQG VKUXEV LQ WKH
8QLWHG VWDWHV� 8UEDQ IRUHVWU\ DQG 8UEDQ JUHHQLQJ� ��
SS� ��������
4XH]HO / HW 6DQWD 6�� ����� /D QRXYHOOH IORUH GH
O¶$OJpULH� 7RPHV � HW � � ��� HW ���� S� (G� &HQWUH
QDWLRQDOH GH OD UHFKHUFKH�
8UEDFR�� ����� 3ODQ GLUHFWHXU G¶DPpQDJHPHQW HW
G¶XUEDQLVPH GH OD FRPPXQH GH 6NLNGD� 3KDVH ,�
3KDVH ,, HW UDSSRUW ILQDO�
9DQ GHQ %HUJ $�(�� ����� 3UHIHUHQFH IRU QDWXUH LQ
XUEDQL]HG VRFLHWLHV� VWUHVV� UHVWRUDWLRQ� DQG WKH
SXUVXLW RI VXVWDLQDELOLW\� -� 6RF� ,VVXHV� ��� �� ± ���


