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0RWV�FO«V�� +DOOVWDWW��KDELWDW��E¤WLPHQWV��VLOR��DUWLVDQDW�GX�P«WDO��

.H\ZRUGV��� +DOOVWDWW��SRWWHU\�� PHWDO�ZRUNLQJ�

5«VXP«� � /H�VLWH� G
(FXHOOHV�&KDUPR\�HVW�XQ�GHV�SUHPLHUV�KDELWDWV�GX�+DOOVWDWW�ILQDO�G«FRXYHUW�HQ�ERUG�GH�
WHDX� DXWRXU�GH� OD�FRQIOXHQFH� 6HLQH�<RQQH�� 2FFXS«� VXU�XQH� FRXUWH�S«ULRGH� GH� OD�ILQ� GX�9LH� V�� ¢� OD�
GHX[LªPH�PRLWL«�GX�9H� V�� D�Y��-��&�� LO� FRQVHUYH�GHV�E¤WLPHQWV�VXU�SRWHDX[�SRUWHXUV�DLQVL�TXH�GHV� VLORV�
HW�IRVVHV�LQVWDOO«V�VHORQ�XQH�SDUWLWLRQ�GHV�HVSDFHV�GRPHVWLTXHV��/H�PDW«ULHO�F«UDPLTXH�HW�QRWDPPHQW�
OD�F«UDPLTXH�SHLQWH��OLYU«�HQ�TXDQWLW«�DERQGDQWH�SDU�OHV�VLORV��IRUPH�XQ�HQVHPEOH�GH�U«I«UHQFH�
U«JLRQDO� HW� FRPSOªWH�QRWUH�FRQQDLVVDQFH�GHV�SURGXFWLRQV�ORFDOHV�HW�GH�OHXU�U«DOLVDWLRQ��(Q�RXWUH�OHV�WUDFHV�
G
DUWLVDQDW�P«WDOOXUJLTXH�� TXL� U«XQLVVHQW�OD�U«GXFWLRQ� GX�IHU� ¢�OD�IDEULFDWLRQ�GH� SDUXUH�PRXO«H�HQ�
EURQ]H��YLHQQHQW�UHQRXYHOHU�QRWUH�FRQQDLVVDQFH�VXU� OHV�IRQFWLRQV�HW�YRFDWLRQV�G
XQ�KDELWDW�GH�VWDWXW�
PRGHVWH�V
LQW«JUDQW� SDUIDLWHPHQW�DX[�QRPEUHX[�«WDEOLVVHPHQWV�DJULFROHV�G«FRXYHUWV�GDQV�OH�VXG�GH�
O
,OH�GH� )UDQFH��

$EVWUDFW�� 7KH�(FXHOOHV�&KDUPR\�VLWH�LV�RQH�RI�WKH�ILUVW�/DWH�+DOOVWDWW�VHWWOHPHQWV�WR� EH�GLVFRYHUHG�RQ�WKH�HGJH�
RI�WKH�SODWHDX�WKDW�GRPLQDWHV�WKH�6HLQH�<RQQH�FRQIOXHQFH��,Q�XVH�IRU�RQO\�D�VKRUW�SHULRG�DW�WKH�HQG�
RI�WKH��WK� DQG�GXULQJ�WKH�ILUVW�KDOI�RI�WKH��WK�FHQWXU\�%&��WKH�VLWH�LQFOXGHV�SRVWKROHG�EXLOGLQJV��
VWRUDJH� SLWV�DQG�RWKHU�VWUXFWXUHV�LQ�DQ�RUJDQL]HG�GRPHVWLF�VSDFH�� 7KH�SRWWHU\�� HVSHFLDOO\�WKH�SDLQWHG�
ZDUH�� LV�SDUWLFXODUO\�DEXQGDQW�LQ�WKH�VWRUDJH�SLWV�DQG�FRQVWLWXWHV�D�UHIHUHQFH�RI�ORFDO�ZDUH�DQG�LWV�
SURGXFWLRQ��$OVR�WKH�WUDFHV�RI�PHWDOZRUNLQJ�IRXQG�RQ�WKH�VLWH��EH�LW� WKH�UHGXFWLRQ�RI�LURQ�RU�WKH�
FUDIWLQJ� RI�PRXOGHG�EURQ]H�MHZHOOHU\�� UHQHZV�RXU�NQRZOHGJH� RI�WKH�IXQFWLRQ�DQG�YRFDWLRQ� RI�VXFK� D�
PRGHVW�VHWWOHPHQW�WKDW�LV�SDUW�RI�D�JURXS�RI�QXPHURXV�DJULFXOWXUDO�VLWHV�GLVFRYHUHG�LQ�WKH�6RXWK�RI�
WKH�,OH�GH�)UDQFH�UHJLRQ��


'RFWRUDQW�8QLYHUVLW«�GH�%RXUJRJQH�� 805�������ERXOHYDUG�*DEULHO��'LMRQ�
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��� 0«WKRGRORJLH�
��� /HV�S¤WHV�F«UDPLTXHV�HW�OHV�PRGHV�GH�

FXLVVRQ�
��� /H�YDLVVHOLHU�
��� 4XHOTXHV�VWDQGDUGV�P«WULTXHV�
��� /HV�WUDLWHPHQWV�GH�VXUIDFH�
��� /HV�WUDFHV�G
XWLOLVDWLRQ�
��� /D�G«FRUDWLRQ�GHV�F«UDPLTXHV�

����� /D�G«FRUDWLRQ�SHLQWH� �� G«ILQLWLRQ� HW�FDUDFW«��
ULVDWLRQ�

����� /HV�PRWLIV�G«FRUDWLIV�
����� /HV�IRUPHV�GH�F«UDPLTXH�SHLQWH�HW�OHXUV�

VWDQGDUGV�

� (&2120,(�'(�/$�352'8&7,21�&�5$0,48(�
��� (YDOXDWLRQ�GHV�PRGHV�GH�SURGXFWLRQ�

������ /D�F«UDPLTXH�FRPPXQH�
������ /D�F«UDPLTXH�SHLQWH�

��� 'HV�SURGXFWLRQV� ORFDOHV�
��� /H�IDFLªV�F«UDPLTXH�
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6LWX«� VXU� OD�ERUGXUH� GH� SODWHDX�GRPLQDQW� OD�SODLQH�
DOOXYLDOH�GH�OD�6HLQH�¢�SUR[LPLW«�GX�FRQIOXHQW�GH�OD�6HLQH�
HW�GH�O
<RQQH��(FXHOOHV�&KDUPR\�HVW�O
XQ�GHV�UDUHV�VLWHV�
GH� KDXWHXU� H[SORU«V� GDQV�FHWWH� U«JLRQ��8Q� SURMHW�
G
H[WHQVLRQ� GH� FDUULªUHV� GH� JUDQXODWV� HVW� ¢� O
RULJLQH� GH� OD�
IRXLOOH�SU«YHQWLYH�HIIHFWX«H�SDU� O
$�)�$�1�� HQ� ������ VRXV�
OD� UHVSRQVDELOLW«� GH� *«UDUG� %XUHW� �%85(7� ����D� HW�
����E���2FFXS«�HQWUH�OD�ILQ�GX�9LH�HW�OD�SUHPLªUH�PRLWL«�
GX�9H� DY��-��&�� �+DOOVWDWW�'��'���� FHW�KDELWDW�VH�GLVWLQJXH�
SDU�OD�SU«VHQFH�GH�QRPEUHX[�VLORV��G
R»�D�«W«�H[WUDLW�XQ�
PRELOLHU� DUFK«RORJLTXH� DERQGDQW� HW� SDUWLFXOLªUHPHQW�

ELHQ� FRQVHUY«�� VH� FRPSRVDQW� GH� IDXQH�� GH� F«UDPLTXH�
FRPPXQH� HW�SHLQWH�� DLQVL� TXH� GH� UHMHWV� G
DUWLVDQDW� GX�
EURQ]H�HW�GH�U«GXFWLRQ�GX�IHU��

&H�PDW«ULHO�D�«W«� «WXGL«�GDQV�OH�FDGUH� G
XQ�P«PRLUH�
GH�PD°WULVH� �%$5'(/������� G
R»� VRQW� WLU«HV�OHV� SDJHV�
TXL�VXLYHQW��

�� /(�6,7(�

/
KDELWDW� GH� m� &KDUPR\�}� HVW� VLWX«� ¢� ��� NP� GX�
FRQIOXHQW�6HLQH�<RQQH��VXU�OHV�GHUQLªUHV�KDXWHXUV�GX�
SODWHDX� FDOFDLUH� GX�*¤WLQDLV�� ,QVWDOO«� HQWUH�O
2UYDQQH�HW� OH�
/RLQJ�� LO� GRPLQH� OD� SODLQH� DOOXYLDOH� GH� OD� 6HLQH� HW� OH�
FRQIOXHQW� 6HLQH�/RLQJ�� GLVWDQW� GH� �� NP�� &HWWH� SRVLWLRQ�
GRPLQDQWH��DVVRFL«H�¢�OD�SUR[LPLW«�G
XQ�FRXUV�G
HDX�
�YDOO«H� GH�O
2UYDQQH��HW�GH�WHUUDLQV�DJULFROHV�IHUWLOHV�SURSLFHV�
¢�XQH�DJULFXOWXUH��VRQW�GHV�DWRXWV�SRXU�OH� VLWH��)LJ������

/D�IRXLOOH� G
XQH� VXUIDFH� WRWDOH� GH� �����P��� D� U«Y«O«�
XQH� JUDQGH� SDUWLH� GX� VLWH�� PDW«ULDOLV«� SDU� GH�
QRPEUHXVHV� VWUXFWXUHV� HQ� FUHX[� �IRVVHV�� VLORV�� WURXV� GH�
SRWHDX���8Q�SODQ�GH�PDLVRQ�UHFWDQJXODLUH��DLQVL�TXH�WURLV�
JUHQLHUV�HW� XQH� EDWWHULH� GH� SOXVLHXUV� VLORV� RQW� SX�¬WUH�
LGHQWLIL«V�� &HV� «O«PHQWV� VH� UDWWDFKHQW� ¢� XQ� KDELWDW�
RXYHUW�¢�YRFDWLRQ�DJULFROH��6D�GXU«H�G
RFFXSDWLRQ�VHPEOH�
UHODWLYHPHQW� FRXUWH� «WDQW� GRQQ«� OD� TXDVL�DEVHQFH� GH�
UHFRXSHPHQWV� HQWUH� OHV�VWUXFWXUHV� RX�GH� VXSHUSRVLWLRQ�
GH�SODQV�GH�E¤WLPHQWV�VXU�SRWHDX[��

/H�FRQWH[WH� G
RFFXSDWLRQ�SURWRKLVWRULTXH�GH�OD�SODLQH�
DOOXYLDOH�GH�OD�%DVV«H�HVW�ELHQ�FRQQX��JU¤FH�DX[�WUDYDX[�GH�
VXLYL� P«WKRGLTXH� GHV� H[SORLWDWLRQV� GH� JUDYLªUHV�
HQWUHSULVHV� GHSXLV�YLQJW�DQV��/H�PRGªOH�G
«WDEOLVVHPHQWV�
DJULFROHV� GLVSHUV«V��UHJURXSDQW�SDUIRLV�SOXVLHXUV�XQLW«V�
G
H[SORLWDWLRQ� HQ� m� KDPHDX�}�� UHVVRUW�FODLUHPHQW�GDQV�OH� ILQD��
JH�GX�IRQG�DOOXYLDO��025'$17��*28*(��������&HV�IHUPHV�
VRQW�VRXYHQW�LQVWDOO«HV�VXU� OHV�EXWWHV�GH� JUDYLHU�OHV� SOXV�
KDXWHV�HW� H[SORLWHQW�XQ� WHUURLU�TXL�VHPEOH�¬WUH�
U«JXOLªUHPHQW� LQRQGDEOH�HQ�S«ULRGH�GH�FUXH��3OXVLHXUV�VLWHV�
U«FHPPHQW� IRXLOO«V� LOOXVWUHQW�FH� PRGH� G
RFFXSDWLRQ�O¤FKH��/HV�
IRXLOOHV� H[WHQVLYHV� �����KD��PHQ«HV�VXU� OD� FRPPXQH�GH�
*ULV\�VXU�6HLQH�PRQWUHQW�SDU�DLOOHXUV�XQH�S«UHQQLW«�GH�FH�
W\SH� G
KDELWDW�GHSXLV�OH�%URQ]H�ILQDO� �*28*(��6(*8,(5�
���������OD�S«ULRGH�GX�+DOOVWDWW�ILQDO�HW�GH�/D�7ªQH�
DQFLHQQH�� VH� UDWWDFKH� OH� VLWH� GHV� 7HUUHV� GX� %RLV�0RUWLHU�� TXL�
LOOXVWUH�O
«PHUJHQFH�G
«WDEOLVVHPHQWV�«WHQGXV�HW�
VWUXFWXU«V�� UHOHYDQW� G
XQH� DULVWRFUDWLH�IRQFLªUH�� &HV�E¤WLPHQWV�
GDQV� GHV�HQFORV�VRQW�LQWHUSU«W«V�FRPPH� GHV�KDELWDWV�GH�
VWDWXW�«OHY«�� FRQWU¶ODQW�VDQV� GRXWH�XQ�WHUULWRLUH� DJULFROH�
LPSRUWDQW� �*28*(�� 025'$17� ������� (Q� S«ULSK«ULH�GH�
FH�FRPSOH[H��GHV�KDELWDWV� SOXV�PRGHVWHV� RQW� «W«�PLV�DX�
MRXU�� DLQVL� TX
DX� OLHX�GLW� /HV� 5RTXHX[� HW� /HV� &KDPSV�
3LQHX[�� &HV� JLVHPHQWV� GRQQHQW� O
LPSUHVVLRQ� GH� SHWLWHV�
XQLW«V�DJULFROHV�LQVWDOO«HV�GH�PDQLªUH�O¤FKH�� HW� VH�
G«SOD©DQW� DX�ILO�GHV�J«Q«UDWLRQV��



/
KDELWDW�GX� +DOOVWDWW�ILQDO� ¢�&KDUPR\� ����

�TXLGLVWDQFH�GHV�FRXUEHV� �� ���P�
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)LJ���� �� /RFDOLVDWLRQ�GX� VLWH� G
(FXHOOHV�&KDUPR\��IRQG�GH� FDUWH�3�� 3LKXLW��

/
RFFXSDWLRQ�GHV�ERUGXUHV�GH� SODWHDX�¢�OD� FKDUQLªUH�
HQWUH�OH�+DOOVWDWW�HW�/D�7ªQH�UHVWDLW�SUDWLTXHPHQW�
LQFRQQXH�� SXLVTXH�VHXOHV� TXHOTXHV�IRVVHV�HW�XQ�VLOR�G«FRXYHUW�
IRUWXLWHPHQW�¢�(SLV\� «WDLHQW� VLJQDO«V� �*$/%2,6� �������
/H� VLWH� G
(FXHOOHV�YLHQW� SDOOLHU�FHWWH� FDUHQFH�� ,O� VH�
GLVWLQJXH� SDU� VD� SRVLWLRQ� WRSRJUDSKLTXH�� SDU� VD� FDSDFLW«�
G
HQVLODJH� UHODWLYHPHQW� LPSRUWDQWH�� DLQVL� TXH� SDU� VHV�
DFWLYLW«V�P«WDOOXUJLTXHV��EURQ]H�HW�IHU��� ,O�FRPSOªWH�DLQVL�
QRV�FRQQDLVVDQFHV�GHV�KDELWDWV� GH�OD�SODLQH�DOOXYLDOH�GH�
OD�6HLQH�HW�GX�FRQIOXHQW�6HLQH�<RQQH��,O� VXSSRVH�XQ�
SHXSOHPHQW� WRXW�DXVVL�LPSRUWDQW�GHV�ERUGXUHV�GH�SODWHDX��

��/(6�6758&785(6�'(�/
+$%,7$7�(7�/(85�25*$1,6$7,21�

���� /HV� VWUXFWXUHV��)LJ�����

��� VWUXFWXUHV�DSSDUWHQDQW�¢�WURLV�W\SHV�GLII«UHQWV�RQW�
«W«�LGHQWLIL«HV��

8Q�JUDQG�E¤WLPHQW�VXU�SRWHDX[�GH�IRUPH�
UHFWDQJXODLUH� �8$���HVW�FRQVWUXLW�VXU�XQ�SODQ�¢�GHX[�UDQJ«HV�
SDUDOOªOHV� GH�KXLW�SRWHDX[��FKDFXQH�DYHF�XQ�SRWHDX�GH�UHQIRUW�
DX[�DQJOHV�� ,O� FRXYUH�XQH�VXSHUILFLH�GH����P���

'
DXWUHV� E¤WLPHQWV� VXU� SRWHDX[� SRUWHXUV� ORFDOLV«V�
GDQV�OD�SDUWLH�VXG�GX�G«FDSDJH�RQW�«W«�LGHQWLIL«V�� ,O� V
DJLW�
GH�TXDWUH�JUHQLHUV�GH�SODQ�FDUU«�RX�UHFWDQJXODLUH�D\DQW�
GHV�VXSHUILFLHV�GLII«UHQWHV�GH�����P��� ����P��HW�����P���

'L[�VHSW�VLORV� VH�U«SDUWLVVHQW�GDQV�OD�SDUWLH� QRUG�GX�
G«FDSDJH�� ,OV� WRWDOLVHQW� XQH� FDSDFLW«� GH� VWRFNDJH� GH�
���P��� /
«WXGH� VWUDWLJUDSKLTXH� GH� OHXU� FRPEOHPHQW�
PRQWUH� XQ�UHPSOLVVDJH�UDSLGH� VHPEODQW� G«EXWHU�GªV�OD�
U«IRUPH�HQ�WDQW�TXH�VWUXFWXUH�G
HQVLODJH��SXLVTXH�GªV�OH�
SUHPLHU� FRPEOHPHQW� LO� DSSDUD°W� GHV�EORFV� GH� FDOFDLUH�
UXE«IL«�� GHV�IUDJPHQWV� GH� SODTXHV�IR\ªUHV� HW� GHV�UHMHWV�
GRPHVWLTXHV�GH�IDXQH��GH� F«UDPLTXH�XVDJ«H� HW� G
REMHWV�
GLYHUV� HQ�P«WDO�� DOWHUQDQW� DYHF� TXHOTXHV� FRXFKHV� GH�
OLPRQV��/H�PRELOLHU�F«UDPLTXH�SURYHQDQW�GH�FHV�VLORV�HVW�
KRPRJªQH� DX� VHLQ� GH� FKDTXH� VWUXFWXUH� HW� GDQV� VRQ�
HQVHPEOH�� GHV�UHFROODJHV�F«UDPLTXHV�H[LVWHQW�HQWUH�VHV�
VLORV� HW� YLHQQHQW� FRQILUPHU� OH� FRPEOHPHQW� VLPXOWDQ«�
G
XQ�FHUWDLQ�QRPEUH�G
HQWUH�HX[��

'HX[�W\SHV�PRUSKRORJLTXHV�VH�GLVWLQJXHQW� �� ELWURQFR��
QLTXHV� HW� WURQFRQLTXHV�� ,O�Q
H[LVWH� TX
XQ� VHXO�
UHFRXSHPHQW� HQWUH�GHX[�VLORV��
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)LJ�� �� �� 3ODQ� GH� OD�]RQH�IRXLOO«H�G
(FXHOOHV� m� &KDUPR\�}� �G
DSUªV�%XUHW� ������UHPDQL«��

����/
RUJDQLVDWLRQ�GH� O
HVSDFH��)LJ�� ���

8QH� RUJDQLVDWLRQ�GX�VLWH�HVW� GLVFHUQDEOH�� 8Q�
UHJURXSHPHQW� GHV�VLORV�GDQV�OD�SDUWLH�QRUG�SHUPHW�G
DWWULEXHU�
XQH�]RQH�U«VHUY«H� ¢�O
HQVLODJH�� ,OV�IRUPHQW�XQH�EDWWHULH�
GH� ��� VLORV�GHVWLQ«V�¢�OD�FRQVHUYDWLRQ� GHV�JUDLQV�¢�ORQJ�
WHUPH�� HQ� DWPRVSKªUH� FRQILQ«H�� 8Q� JUHQLHU� �8$��� HVW�
«JDOHPHQW�SU«VHQW�DX�VHLQ�GH�FHWWH�]RQH��,O�Q
HVW�SDV�
SRVVLEOH� GH� FHUWLILHU�O
XWLOLVDWLRQ�VLPXOWDQ«H� GH�FHV�VLORV�RX�
OHXU�QRXYHOOHPHQW�VXFFHVVLI�VXU�XQH�FRXUWH�S«ULRGH�
�VDLVRQ� RX�DQQ«H���$XFXQH�YDULDWLRQ�VLJQLILFDWLYH� Q
HVW�SDV�
SHUFHSWLEOH�DX�WUDYHUV�GX�PDW«ULHO�F«UDPLTXH��&HWWH�
EDWWHULH� VL�HOOH�SHXW�¬WUH�TXDOLIL«H�FRPPH�WHOOH��DPªQH�GRQF�
TXHOTXHV�LQWHUURJDWLRQV��7RXW�G
DERUG�VXU�VD�GXU«H�
G
XWLOLVDWLRQ�� DVVH]� FRXUWH�� ¢� PHWWUH� HQ� UHODWLRQ� DYHF� XQ�
UHQRXYHOOHPHQW�UDSLGH�GHV�VLORV�RX�ELHQ�XQ�EHVRLQ�
H[FHSWLRQQHO� GH�VWRFNDJH�"�'
DXWUH�SDUW�VXU�OH�PRGH�GH�JHVWLRQ�
GHV� U«VHUYHV� DOLPHQWDLUHV� HW� GHV� VHPHQFHV�� VL� OHV� VLORV�
VRQW�XWLOLV«V� VLPXOWDQ«PHQW� LOV�RIIUHQW� XQH� FDSDFLW«�GH�

VWRFNDJH�LPSRUWDQWH�HW� O
RQ�SHXW�VH�SRVHU�OD�TXHVWLRQ�GH�
OD�JHVWLRQ�VRFLDOH��IDPLOLDOH�RX�DXWUH��G
XQH�WHOOH�U«VHUYH��

/H� E¤WLPHQW� UHFWDQJXODLUH� ¢� ��� SRWHDX[� SRUWHXUV�
�8$���� RULHQW«�QRUG�VXG�� HVW�O
XQLTXH�VWUXFWXUH�� GH�W\SH�
KDELWDWLRQ��LGHQWLIL«�DX�VXG��3RXUWDQW�GH�QRPEUHX[�WURXV�
GH� SRWHDX�� DFFRPSDJQ«V� GH� TXHOTXHV� IRVVHV�� VRQW� GHV�
LQGLFHV�«YLGHQWV�GH�E¤WLPHQWV��8Q�HVSDFH�YLGH� GH�
VWUXFWXUH� SRXUUDLW�¬WUH�XQH�DLUH�G«JDJ«H�DWWULEX«H�¢�XQH�FRXU��
RX� «YHQWXHOOHPHQW�� XQH� ]RQH� G
KDELWDW� «URG«�� (QILQ�� ¢�
O
H[WU«PLW«�VXG�GX� G«FDSDJH�� WURLV�JUHQLHUV�VRQW�
LQGLYLGXDOLV«V� F¶WH�¢�F¶WH��8$��¢�8$����

&HWWH� SDUWLWLRQ� ELHQ� DSSDUHQWH� UHOªYH�W
HOOH�
XQLTXHPHQW� G
XQH�JHVWLRQ�SUDWLTXH�GH�O
HVSDFH�"�

/H� VLWH�GH�*ULV\�VXU�6HLQH�m� /H�ERLV�0RUWLHU�}�
SU«VHQWH� «JDOHPHQW� XQH�SDUWLWLRQ� GH� O
HVSDFH� V«SDUDQW� G
XQH�
SDUW�� O
KDELWDW�ULFKH�GHV�KDELWDWV�PRGHVWHV��LO� W«PRLJQH�
GDQV�FH�FDV�G
XQH�YRORQW«�GH�V«SDUDWLRQ�VRFLDOH��*28*(��
025'$17� �������PDLV� «JDOHPHQW� XQH� V«SDUDWLRQ� GHV�
E¤WLPHQWV�G
KDELWDWLRQ�HW�GHV�VWUXFWXUHV�GH�VWRFNDJH��HQ�



/
KDELWDW�GX� +DOOVWDWW�ILQDO�¢�&KDUPR\� ����

/H�PRELOLHU�HQ�IHU�

/H�PRELOLHU� HQ�EURQ]H�

���

���

)LJ���� �� 3ODQFKH� GX�PRELOLHU� P«WDOOLTXH�
G
(FXHOOHV� &KDUPR\���GHVVLQV�'��%DUGHO��

P«QDJHDQW� XQ�HVSDFH�YLGH�LQWHUSU«W«�FRPPH� XQH�FRXU��
'
DXWUHV� H[HPSOHV� GH� UHJURXSHPHQW� GHV� VWUXFWXUHV�GH�
VWRFNDJH� VRQW� QRWDPPHQW� DWWHVW«V� VXU� OH� VLWH� GH�
%D]RFKH�OHV�%UD\HV� /H� 0LGL� GH� OD� *UDQGH� 3LªFH�
�+<$&,17+(� ¢�SDUD°WUH���

�� /(�02%,/,(5�0�7$//,48(�(7�/(6�5(-(76�
0�7$//85*,48(6�

/H�PRELOLHU�P«WDOOLTXH�HVW�SHX�DERQGDQW�� ,O�UHJURXSH�
���REMHWV�HQ�IHU� HW� ��REMHWV�HQ�EURQ]H��

���� /H�PRELOLHU�HQ�IHU�

$X�PRELOLHU�HQ�IHU�DSSDUWLHQW�XQ�UHVVRUW�GH�ILEXOH�¢�����
VSLUHV��HQURXO«HV�DXWRXU�G
XQ�D[H��)LJ����QrO���&H�W\SH�GH�
UHVVRUW� HVW� FDUDFW«ULVWLTXH� GHV� ILEXOHV� GH� OD� ILQ� GX�
+DOOVWDWW�� GRQW� OHV� W\SHV� OHV� SOXV� U«SDQGXV� VRQW� OHV�
ILEXOHV�¢�SLHG�¢�WLPEDOH�RX�¢�FDERFKRQV�HVVHQWLHOOHPHQW�
HQ�P«WDO� FXLYUHX[�PDLV�«JDOHPHQW�HQ�IHU�� 8Q�DXWUH�

PHQW� SRXUUDLW� ¬WUH�XQ� IUDJPHQW� G
DUF�GH� ILEXOH� �)LJ�� ��
Qr���� 8Q�IUDJPHQW�LQFXUY«� GH� WLJH� DUURQGLH�GH� VHFWLRQ�
SOHLQH�O«JªUHPHQW�DSODWLH�VXU� OD�IDFH� LQWHUQH�HW� H[WHUQH�
SHXW�¬WUH�DWWULEX«�¢�XQ�IUDJPHQW�GH�WRUTXH��)LJ�� ��Qr����
2Q� UHFHQVH�«JDOHPHQW�XQ�FRXWHDX� ¢�GRV� GURLW�HW�¢�
SRLJQ«H� ULYHW«H�� IUDJPHQW«� GDQV� OD�SDUWLH� P«GLDQH� GH� OD�
ODPH��)LJ����Qr����GHX[�FORXV��)LJ����Qr��HW�Qr����GHV�
IUDJPHQWV� GH�SHWLWHV�EDUUHV�SRUWDQW� GHV�WUDFHV�GH�G«FRXSH��
SUREDEOHV�FKXWHV�G
DUWLVDQDW��)LJ����Qr���Qr��HW�Qr����� HW�
XQ�IUDJPHQW�GH�SODTXH� DUURQGLH�SRUWDQW�«JDOHPHQW� GHV�
WUDFHV�GH�G«FRXSH��)LJ����QrOO���

��� /H�PRELOLHU�HQ� EURQ]H�

/H�PRELOLHU� HQ�EURQ]H�FRPSUHQG� GHX[�IUDJPHQWV�GH�
WLJH� TXL� SRUWHQW� GHV� WUDFHV� GH� G«FRXSH� HW�
G
DSODWLVVHPHQW� �)LJ����Qr���HW�Qr�����DLQVL�TX
XQ�IUDJPHQW�GH�
EUDFHOHW� ¢�V\VWªPH�GH�IHUPHWXUH�¢�WHQRQ�P¤OH�HW�IHPHOOH��,O�
HVW�G«FRU«�¢�VRQ�H[WU«PLW«�GH���VWULHV�VXU� OD�SDUWLH�
H[WHUQH� GX�MRQF�� GH�VHFWLRQ� RYDODLUH� G
HQYLURQ� ��PP� �)LJ�� ��
Qr����� &H� W\SH� SHX� U«SDQGX� HVW� SU«VHQW� GDQV� OHV�
FRQWH[WHV� GX� +DOOVWDWW�'��'�� HW� /D�7ªQH� DQFLHQQH��8Q�
H[HPSODLUH�VLPLODLUH�¢�«W«�UHWURXY«�¢�1HXYLOOH�VXU�9DQQH�
GDQV�XQ�FRQWH[WH�GX�+DOOVWDWW�'��'�� �9,//(6������ �� SL��
���� QrO��� DLQVL� TX
¢� OD� +HXQHEXUJ� HQ� $OOHPDJQH� �6,(��
9(56�������� SL�� ��� Qr������

3DUPL�FHV�«O«PHQWV��VHXOV�OHV�«O«PHQWV�GH�SDUXUH�VRQW�
W\SRORJLTXHPHQW� DWWULEXDEOHV� ¢� OD� ILQ� GX� +DOOVWDWW�� /D�
SU«VHQFH�GH� FKXWHV� GH�EURQ]H� HW� GH�IHU� YLHQW� ¢� O
DSSXL�
G
DXWUHV�LQGLFHV�SRXU�LQGXLUH�OD�SU«VHQFH�G
XQ�DUWLVDQDW�
P«WDOOLTXH��

��� /HV�WUDFHV�G
DUWLVDQDW�P«WDOOXUJLTXH�

8Q�DUWLVDQDW� GX� IHU�HVW� DWWHVW«�SDU� OD� SU«VHQFH� GHV�
SDURLV�G
XQ�IRXU�HQ�IRVVH�HW�GH�QRPEUHXVHV�VFRULHV��GRQW�
XQH�VFRULH�GH�IRQG�GH�IRXU�GH����NJ�� UHMHW«HV�GDQV�XQ�VLOR��
/
HPSODFHPHQW� RULJLQHO� GH� FHWWH� VWUXFWXUH�Q
D� SX� ¬WUH�
UHS«U«�¢�OD�IRXLOOH��'
DXWUHV�VLORV�RQW�«JDOHPHQW�OLYU«�GHV�
VFRULHV�� &HV�UHMHWV�SURYLHQGUDLHQW� GH�OD�YLGDQJH�G
XQ�RX�
GH�SOXVLHXUV�IRXUV� TXL�SRXUUDLHQW�¬WUH�LGHQWLIL«V�FRPPH�
GHV�VWUXFWXUHV�GH�U«GXFWLRQ��RX�GHV�IRXUV�G
DIILQDJH���&H�
W\SH�GH� VWUXFWXUH�VHPL�HQWHUU«H� HVW�FRQQX�GDQV�O
<RQQH�
VXU� OH�VLWH�GHV� &O«ULPRLV��'81,.2:6.,��&$%%2,�������
HW� OHV� IUDJPHQWV� UHWURXY«V� ¢� (FXHOOHV� VHPEOHQW� DVVH]�
SURFKH� GH� FHV� VWUXFWXUHV� DWWULEX«HV�QRWDPPHQW� ¢� GHV�
IRXUV�GH�U«GXFWLRQ��%85(7��������8QH�«WXGH�SU«FLVH�GHV�
VFRULHV� VHUDLW� Q«FHVVDLUH� DILQ� GH� SU«FLVHU� VRQ� RULJLQH�
IRQFWLRQQHOOH� H[DFWH�� &HV� UHMHWV� VRQW� DVVRFL«V� ¢� GH� OD�
F«UDPLTXH�FDUDFW«ULVWLTXH�GX�+DOOVWDWW�ILQDO��SHUPHWWDQW�
GH�GDWHU�FHWWH�VWUXFWXUH��

'HV�IUDJPHQWV�GH�PRXOHV�DWWHVWHQW�GH�OD�IDEULFDWLRQ�
G
REMHWV� HQ� EURQ]H�� 8Q� IUDJPHQW� GH� PRXOH� UHWURXY«�



���� ����&ROORTXH� GH�O
$)($)�3DULV�HW� 6DLQW�'HQLV�

)LJ������ 0RXOH� GH�WRUTXH� �� Qr�� (FXHOOHV�&KDUPR\� �GHVVLQ� '�� %DUGHO���1r� �� )UHVQHV�VXU�0DUQH�/HV�6DEORQV��GHVVLQ� $��%XODUG��

)LJ������ �� )UDJPHQW�GH�PRXOH� GH� WRUTXH�G
�FXHOOHV�
&KDUPR\��SKRWR� '��%DUGHO��

)LJ�������� )UDJPHQW�GH� PRXOH�� )UHVQHV�VXU�0DUQH�
/HV�6DEORQV� �SKRWR� '��%DUGHO��

SDUPL�OH� FRPEOHPHQW� G
XQ�VLOR��«WDLW�GHVWLQ«� ¢�
O
REWHQWLRQ� G
XQ�WRUTXH�DMRQF�SOHLQ�� FLUFXODLUH�� GH� ����PP� GH�
GLDPªWUH�HW���PP�G
«SDLVVHXU��)LJ������,O�DSSDUWLHQW�¢�XQ�
W\SH�GH�PRXOHV�¢�XVDJH�XQLTXH��ID©RQQ«�GDQV�XQH�DUJLOH�
ILQH��G«JUDLVV«H�DYHF�GHV�PDW«ULDX[�Y«J«WDX[��DXWRXU�GH�
O
H[HPSODLUH� RULJLQDO� HQ� FLUH�� &H� IUDJPHQW� SU«VHQWH�
DSUªV�FXLVVRQ�� XQH�S¤WH�WUªV�SRUHXVH�� GH�FRXOHXU�EHLJH��
URV«H� HQ� VXUIDFH� HW� VRPEUH� ¢� VRQ� FĕXU� �� OD� ]RQH� GH�
FRQWDFW�HQWUH�OH� P«WDO�HW� OD�S¤WH�GX�PRXOH�QH� SU«VHQWH�
SDV�GH�SRURVLW«��)LJ��������,O�VH�UDSSRUWH�DX�W\SH� ��� G«ILQL�
G
DSUªV�OHV�G«FRXYHUWHV�G
«O«PHQWV�LGHQWLTXHV�IDLWHV�VXU�
OH� VLWH� GH� OD� +HXQHEXUJ� HQ� $OOHPDJQH� �'5(6&+(5�
������� �)LJ������1RXV�DYRQV�SX�LGHQWLILHU�XQ�DXWUH�
H[HPSODLUH� GH� PRXOH� GH� WRUTXH� VXU� OH� VLWH� GHV� 6DEORQV� ¢�
)UHVQHV�VXU�0DUQH�� HQ� 6HLQH�HW�0DUQH�� TXL� «WDLW� UHVW«�
MXVTX
DORUV�LQG«WHUPLQ«�� &HW�H[HPSODLUH�HVW�DWWULEXDEOH�
¢�XQ�W\SH� �� SDU�VD�ODQJXHWWH� LQWHUQH� �)LJ���� HW�)LJ�� ������
6RQ�FRQWH[WH�GH�G«FRXYHUWH�VH�UDSSRUWH�GDQV�FH�FDV�¢�OD�
S«ULRGH�GH�/D�7ªQH�DQFLHQQH��%8/$5'�HW�DO�� ����� �� �����

��/(�02%,/,(5�&�5$0,48(�

��� 0«WKRGRORJLH�

/
«WXGH� GX� PRELOLHU� F«UDPLTXH� ������ IUDJPHQWV�� D�
SHUPLV�G
XQH�SDUW� GH�SU«FLVHU�OH�IDFLªV� FKURQR� FXOWXUHO�
GX�VLWH� HW� G
DXWUH�SDUW�� GH� FDUDFW«ULVHU�OHV�SURGXFWLRQV�
F«UDPLTXHV�ORFDOHV��

'DQV� XQ�SUHPLHU�WHPSV��XQ�FODVVHPHQW�GHV� S¤WHV� HW�
XQ� UHPRQWDJH�DSSURIRQGL� RQW�SHUPLV� GH� FRPSO«WHU�OHV�
SURILOV�GH�YDVHV�HW�G
«WDEOLU�OH�QRPEUH�PLQLPXP�
G
LQGLYLGXV� �10,��� DLQVL� HVWLP«� ¢� ����� 6HXOHV� OHV� VWUXFWXUHV�
D\DQW�OLYU«�XQ�QRPEUH�VXIILVDQW�G
LQGLYLGXV�RQW�«W«�SULVHV�
HQ� FRPSWH� GDQV� QRWUH� «WXGH�� F
HVW�¢�GLUH�� ��� VLORV� HW� ��
IRVVHV��/
«WXGH�VH�EDVH�GRQF�VXU�XQ�10,�TXL�HVW�GH������

'DQV�XQ� GHX[LªPH�WHPSV��QRXV�DYRQV�SURF«G«� ¢�
O
«WDEOLVVHPHQW� GH� W\SHV� PRUSKRORJLTXHV�HW� GH�JURXSHV�
WHFKQLTXHV� GH�S¤WH�HW� GH�G«FRU��(QVXLWH�� XQH�TXDQWLILFDWLRQ�HW�
XQ�FURLVHPHQW�GHV�GRQQ«HV�RQW�SHUPLV�G
DQDO\VHU�OH�FRUSXV��

��� /HV�S¤WHV�F«UDPLTXHV�HW�OHV�PRGHV�GH� FXLVVRQ�

'HX[�SULQFLSDOHV�QDWXUHV�GH�S¤WH�RQW� «W«�LVRO«HV��� XQH�
S¤WH�DUJLOR�OLPRQHXVH�WUªV� FRXUDQWH��G«JUDLVV«H� ¢�O
DLGH�
GH� VDEOHV�DOOXYLRQQDLUHV� FRQWHQDQW� OH� SOXV� VRXYHQW�GHV�
LQFOXVLRQV�GH�QRGXOHV�FDOFDLUHV�HW� GH�PLQHUDL�GH�IHU� GH�
SHWLWH�WDLOOH��HW�XQH�S¤WH�GH�QDWXUH�DUJLOR�VDEOHXVH��
LGHQWLIL«H� SDU� OD�SU«VHQFH�GH� JUDLQV�GH� TXDUW]�� TXL�HVW�SOXV�
IDLEOHPHQW�UHSU«VHQW«H��

&HV�QDWXUHV�GH�S¤WH�VH�UHWURXYHQW�DXVVL�ELHQ�GDQV�OD�
FDW«JRULH� GHV�S¤WHV�ILQHV�HW�PL�ILQHV�TXH�GHV�S¤WHV�JURVVLªUHV��¢�
OD�GLII«UHQFH�TXH�FHV�GHUQLªUHV�SRVVªGHQW�GHV�LQFOXVLRQV�GH�
SOXV�JUDQGH�WDLOOH��3RXU�OD�SOXSDUW�GHV�S¤WHV�ILQHV�HW�PL�ILQHV��



/
KDELWDW�GX� +DOOVWDWW�ILQDO�¢�&KDUPR\� ����

)LJ������ ([WUDLW� GH�OD�W\SRORJLH� GHV�PRXOHV�GH�OD� +HXQHEXUJ� SDU�
+��'UHVFKHU�*HUVEDFK�������

OD�SU«VHQFH� GH�SHWLWHV� LQFOXVLRQV�«PRXVV«HV�SRXUUDLW�
V
H[SOLTXHU� HQ�JUDQGH�SDUWLH�SDU�OHXU�SU«VHQFH� QDWXUHOOH�GDQV�
O
DUJLOH��Q
D\DQW�DORUV�VXEL�TX
XQH�«WDSH�GH�QHWWR\DJH�HW�
G
DIILQDJH��/HV�DMRXWV�GH�JURV�G«JUDLVVDQW��«PRXVV«�HW�FRQFDVV«��
VRQW�VRXYHQW�SOXV�YLVLEOHV�GDQV�OHV�S¤WHV�JURVVLªUHV��

/H� QRPEUH� PLQLPXP� G
LQGLYLGXV�GH� �����FODVV«� SDU�
FDW«JRULH� GH� S¤WH�PRQWUH� XQH� PDMRULW«� GH� S¤WHV� ILQHV��
ILJXUDQW� �������� DORUV� TXH� OHV� S¤WHV� PL�ILQHV� IRUPHQW�
������ GX� FRUSXV�HW� OHV�S¤WHV� JURVVLªUHV��������� &HV�
SURSRUWLRQV� HQWUH� S¤WH�JURVVLªUH� HW� S¤WH�ILQH� V
LQYHUVHQW� VL�
O
RQ�SUHQG�HQ�FRPSWH�OH�QRPEUH�GH�UHVWHV��FDU�OHV�LQGLFHV�
GH�IUDJPHQWDWLRQ�QH�VRQW�SDV�OHV�P¬PHV��XQH�F«UDPLTXH�
HQ�S¤WH�JURVVLªUH�VH�IUDJPHQWH�WURLV�IRLV�SOXV��

/H�PRGH�GH� FXLVVRQ� GHV�S¤WHV�ILQHV�HVW�
PDMRULWDLUHPHQW� XQ�PRGH�U«GXFWHXU��GRQQDQW�GHV�S¤WHV�VRPEUHV�GH�
WHLQWH� QRLUH� ¢�EUXQH�� /HV�S¤WHV� ILQHV�GH� FRXOHXU�FODLUH�
�PRGH�R[\GDQW�� VRQW�HQ�SOXV�IDLEOH�SURSRUWLRQ�� 8Q�W\SH�
GH� FXLVVRQ� SHUPHWWDQW� O
REWHQWLRQ� G
XQH� S¤WH� ¢� FĕXU�
VRPEUH� HW� ¢� VXUIDFH� EHLJH�URV«H�� HVW� FDUDFW«ULVWLTXH�
G
XQH�SDUWLH�GH�OD�F«UDPLTXH�SHLQWH��FI�� LQIUD���������

/HV�IRUPHV�HQ�S¤WH�JURVVLªUH�SRVVªGHQW�TXDQW�¢�HOOHV�
GHV�FXLVVRQV�SHX� KRPRJªQHV�GH�WHQGDQFH�PDUURQ�URXJH�
HW�VRXYHQW�¢�FĕXU�VRPEUH��

����/H�YDLVVHOLHU��)LJ�� ��HW�)LJ�����

&H�YDLVVHOLHU�HVW� GRPLQ«�SDU� GHV�IRUPHV� GH�
FRQVRPPDWLRQ�� GH�SU«SDUDWLRQ�HW�GH�SU«VHQWDWLRQ��HQ�F«UDPLTXH�
ILQH�� PRQW«HV�¢�OD�PDLQ�� GRQW�OHV�FXLVVRQV�UHOªYHQW�
QRUPDOHPHQW�G
XQH�S¤WH�VRPEUH��

/HV�IRUPHV�GH�PRGXOH�SODW� UHJURXSHQW�GHV�DVVLHWWHV�
GH� GHX[� W\SHV� �� XQH� DVVLHWWH� ¢� SDQVH� WURQFRQLTXH� HW�
UHERUG�¢�PDUOL� GRQW� OD�IRUPH� HVW� LVVXH� G
XQ� U«SHUWRLUH�
WUDGLWLRQQHO�� HOOH� HVW� SHX� UHSU«VHQW«H� �)LJ�� �� QrO���
/
DXWUH�W\SH�HVW�XQH�DVVLHWWH�¢�SDQVH�JDOE«H�HW� ¢�UHERUG�¢�
PDUOL� FDUDFW«ULV«� SDU� VRQ� G«FRU� SHLQW� �)LJ�� �� Qr����
4XHOTXHV�SODWV�¢�SDQVH� WURQFRQLTXHV�HW� UHERUG� ¢�PDUOL�
VH�GLVWLQJXHQW�GHV�DVVLHWWHV�SDU�OHXU�GLDPªWUH�VXS«ULHXU�
¢�����PP��

/HV� IRUPHV�GH�SHWLW� HW� PR\HQ�PRGXOH� FRPSRVHQW�OD�
SDUW�HVVHQWLHOOH�GX�YDLVVHOLHU��

7RXW�G
DERUG�OHV�EROV��GH�SHWLW�PRGXOH��¢�SURILO� VLPSOH�

DUURQGL� �)LJ�� �� Qr���� ,OV�VRQW�IU«TXHQWV�� 3XLV� GHV�
JREHOHWV�� TXL� VRQW� GHV� IRUPHV� RXYHUWHV� ¢� SURILO� VLPSOH��
SURFKHV�GHV� EROV�PDLV� VH�GLVWLQJXDQW� SDU�OHXU� KDXWHXU�
�)LJ�� ��Qr�����,O�IDXW�QRWHU�XQ�W\SH�GH�JREHOHW�PXQL�G
XQ�
EHF�YHUVHXU�WXEXODLUH� �)LJ����Qr����8QLTXH�H[HPSODLUH� ¢�
(FXHOOHV��FH�W\SH�HVW�SHX�KDELWXHO�PDLV�WURXYH�TXHOTXHV�
FRPSDUDLVRQV��QRWDPPHQW�¢�*ULV\�VXU�VHLQH�/HV�5RTXHX[�
�LQ«GLW���'HV�EROV�¢�SURILO�DUURQGL�UHQWUDQW�HW�¢�IRQG�RPEL��
OLTX«�FRPSOªWHQW�FHV�IRUPHV�GH�SHWLWH�FRQWHQDQFH��)LJ�� ��
Qr���� ,OV� VRQW� FDUDFW«ULV«V� SDU� XQ� G«FRU� GH� EDQGHV� GH�
SHLQWXUH�URXJH�SU«VHQW�VXU�TXHOTXHV�LQGLYLGXV��

/HV�MDWWHV�GH�PRGXOH�PR\HQ�VRQW�OD�FDW«JRULH�OD�SOXV�
IU«TXHQWH� GX�YDLVVHOLHU�� U«SDUWLH� HQ�SOXVLHXUV� W\SHV� GH�
IRUPHV��

&H� VRQW�WRXW� G
DERUG�OHV�MDWWHV� GH� IRUPH�
K«PLVSK«ULTXH� HQ�S¤WH�ILQH�RX�PL�ILQH��TXL�VRQW�OHV�SOXV�IU«TXHQWHV�
�)LJ�� �� Qr����8QH�YDULDQWH�GH�FH�W\SH�HVW�LQGLYLGXDOLVDEOH�
SDU� VD� OªYUH�IRUPDQW�XQ�ERXUUHOHW� LQWHUQH� �)LJ�� �� Qr����
'
DXWUH�SDUW��VRQW�IU«TXHQWHV�GHV�IRUPHV�GH�MDWWHV�¢�OªYUH�
UHQWUDQWH�� U«DOLV«HV�PDMRULWDLUHPHQW�HQ�S¤WH� ILQH�PDLV�
DXVVL�HQ�S¤WH�JURVVLªUH��� GDQV�FH�GHUQLHU�FDV�HOOHV�SRUWHQW�
OH�SOXV�VRXYHQW�GHV�GLJLWDWLRQV�VXU� OH�ERUG��)LJ����Qr��HW�
Qr�����8QH�IRUPH�GH�MDWWH�¢�OªYUH�UHQWUDQWH��HQ�S¤WH�ILQH��
VH�GLVWLQJXH� SDU�XQ�G«FRU�GH� FDQQHOXUHV�HW� XQH�ILQLWLRQ�
SDUWLFXOLªUHPHQW�VRLJQ«H� �)LJ�� �� Qr����� (QILQ�� OHV�MDWWHV�
¢�SURILO�WURQFRQLTXH�GURLW��TXL�VRQW�UHSU«VHQW«HV�HQ�S¤WH�
ILQH�HW�HQ�S¤WH�JURVVLªUH�DYHF�XQ�G«FRU�GH�GLJLWDWLRQV�VXU�
OH�ERUG��)LJ����Qr����

/HV�HFXHOOHV� ¢�SURILO� HQ�6�HW�FRO�G«PDUTX«� WLHQQHQW�
«JDOHPHQW� XQH� SODFH� LPSRUWDQWH� GDQV� OH� YDLVVHOLHU�
�)LJ���� QrOO���(OOHV�VRQW� U«DOLV«HV� XQLTXHPHQW� HQ�S¤WH�
ILQH�� FDUDFW«ULV«H� SDU� XQH�PDMRULW«� GH� VHV� H[HPSODLUHV�
G«FRU«V�¢� OD�SHLQWXUH�� 'HX[�DXWUHV�W\SHV�G
«FXHOOHV�� HQ�
S¤WH� ILQH�� WUªV� SHX� UHSU«VHQW«V�� VRQW� WRXW� GH� P¬PH� ¢�
VLJQDOHU��8QH� IRUPH� ¢�SDQVH�DUURQGLH�HW� ¢�FRO� KDXW�
VXEYHUWLFDO�� Q
HVW�SDV�VDQV�UDSSHOHU�FHUWDLQHV�IRUPHV�
FKDPSHQRLVHV�HW�SLFDUGHV�GH�OD�ILQ�GX�+DOOVWDWW�HW�GX�G«EXW�GH�
/D�7ªQH�DQFLHQQH��)LJ�� ��Qr���� �+$,7��528$/(7�������
�'XUYLQ��%UXQDX[��������8QH�IRUPH�¢�SDQVH�WURQFRQLTXH�
«YDV«H��¢�«SDXOHPHQW�VDLOODQW�HW� OªYUH�YHUWLFDOH�DUURQGLH��
HVW�SU«VHQWH�HQ�XQ�H[HPSODLUH�XQLTXH��)LJ�� ��Qr�����

/HV� MDWWHV� ¢� ERUG� IHVWRQQ«HV�� GH� W\SH� ¢� RXUOHWV�
UHWRXUQ«V��LGHQWLIL«HV�SDU�%��/DPERW� �/DPERW�������VRQW�
«JDOHPHQW�SU«VHQWHV�GDQV�XQH�S¤WH�OH�SOXV�VRXYHQW�
JURVVLªUH� �)LJ����Qr�����(OOHV�VH�VLWXHQW�SDUPL�OHV�G«FRXYHUWHV�
OHV� SOXV�P«ULGLRQDOHV�� PDLV� VRQW� WRXW� GH� P¬PH� ELHQ�
UHSU«VHQW«HV� GDQV� OH� VXG� GH� O
,OH�GH�)UDQFH� HW� MXVTXH�
GDQV�OH�6«QRQDLV�HW� OHV�&KDUHQWHV��

4XHOTXHV�PLFUR�YDVHV�GH�IRUPH�WURQFRQLTXH�HW�
DUURQGLH� VRQW�DXVVL�LQW«JU«V�¢�FH�YDLVVHOLHU��

8Q�W\SH�HQ�S¤WH�ILQH��XQLTXH� HW� LQG«WHUPLQ«�� VH�
GLVWLQJXH�SDU�VD�SDQVH�F\OLQGULTXH�GURLWH�HW� VRQ�G«FRU�SHLQW�
�)LJ���� Qr�����
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)LJ������ (FKDQWLOORQ�GX� YDLVVHOLHU�F«UDPLTXH� G
(FXHOOHV� &KDUPR\��GHVVLQ� '��%DUGHO��



/
KDELWDW� GX�+DOOVWDWW�ILQDO� ¢�&KDUPR\� ����

'DQV�XQ�PRGXOH�GH�PR\HQQH� HW�JUDQGH�WDLOOH��O
DXWUH�
GRPLQDQWH�GX�YDLVVHOLHU�VH�FRPSRVH�GH�IRUPHV�GHVWLQ«HV�
¢�OD�FXLVVRQ�HW�DX�VWRFNDJH��U«DOLV«HV�HVVHQWLHOOHPHQW�HQ�
S¤WH�JURVVLªUH��

'
XQH�SDUW�GHV�SRWV�DYHF�XQ�SURILO�¢�«SDXOHPHQW�
PDUTX«� RX�QRQ�GRQW�XQ�FHUWDLQ�QRPEUH�SRVVªGH�XQ�G«FRU�GH�
OLJQH� GLJLW«H� DX� QLYHDX� GH� O
«SDXOHPHQW� �)LJ�� �� Qr����
Qr����Qr���HW�Qr�����'
DXWUH�SDUW�GHV�SRWV�¢�SURILO�HQ�
WRQQHDX��TXL�SRVVªGHQW�SDUIRLV�XQ�FRUGRQ�OLVVH�RX�GLJLW«�
GLVSRV«� HQ�GHVVRXV� GH�OD�OªYUH�HW�WRXMRXUV�UDSSRUW«� �)LJ�� ��
Qr���HW�Qr�����&HV�IRUPHV�VRQW�FRQIHFWLRQQ«HV�
PDMRULWDLUHPHQW� GDQV� GHV� S¤WHV�JURVVLªUHV�� PDLV�DXVVL�PL�ILQHV��
(QILQ��SOXVLHXUV� WHVVRQV�DSSDUWLHQQHQW�¢�GHV�SURILOV�TXL�
Q
RQW�SDV�SX�¬WUH�FRPSO«W«V��,O�V
DJLW�GH�ERUGV��DVVH]�
IU«TXHQWV�� G
XQ� W\SH�GH�SRW� GH�S¤WH�JURVVLªUH�HW�GH� IRUPH�
VXSSRV«H�RYR±GH��)LJ����Qr������JDOHPHQW�GHV�IUDJPHQWV�
VLWX«V� ¢�OD�OLDLVRQ�FRO�SDQVH�� GH�IRUPHV� GH�SRWV�RX�
ERXWHLOOHV�� G«FRU«V�GH�FDQQHOXUHV��)LJ���� Qr�����

/H� YDLVVHOLHU� HVW� FRPSO«W«� GH� ERXWHLOOHV�� TXL� VRQW�
FRQQXHV�XQLTXHPHQW�SDU�OHV�FROV�O«JªUHPHQW�G«YHUV«V�RX�
YHUWLFDX[� U«DOLV«V� OH� SOXV� VRXYHQW� GDQV� GHV� S¤WHV� PL��
ILQHV��8Q�H[HPSODLUH�GRQW�OD�OªYUH�IRUPH�XQ�PDUOL�LQFOLQ«�
HVW�G«FRU«�¢�OD�EDUERWLQH��)LJ���� Qr�����8Q�DXWUH�W\SH�HVW�
XQLTXH��LO�SRVVªGH�XQ�FRO�UHQWUDQW��O«JªUHPHQW�G«PDUTX«�
GH�OD�SDQVH�SDU�XQH�FDQQHOXUH��)LJ���� Qr�����

,O� HVW� ¢� QRWHU�O
DEVHQFH�GH� IRUPHV� GH�JUDQGH�
FRQWHQDQFH�� GHVWLQ«HV�DX�VWRFNDJH��GRQW�OHV�GLDPªWUHV�
G«SDVVHQW�OHV�����PP��&H�VRQW�VRXYHQW�GHV�MDUUHV�IL[HV��DX�VRO�RX�
VHPL�HQWHUU«HV�� /HXU� DEVHQFH� HVW� LPSXWDEOH� ¢� OD�
SURYHQDQFH� WUªV� PDMRULWDLUH� G
XQ�PRELOLHU� GH� UHMHWV�
GRPHVWLTXHV�� VFHOO«�UDSLGHPHQW�GDQV�OHV�VLORV��WDQGLV�TXH�OHV�
WHVVRQV�SL«J«V�GDQV�OHV�IRVVHV�RXYHUWHV�VRQW�SHX�DERQGDQWV��

)RUPH�
W\SH�Qr� ��
W\SH�Qr���
W\SH�Qr���
W\SH�Qr���
W\SH�Qr� ��
W\SH�Qr� ��
W\SH�Qr� ��
W\SH�Qr� ��
W\SH�Qr� ��
W\SH�Qr� ����
W\SH�Qr� ���
W\SHQ�� ���
W\SHQ�� ���
W\SH� Qr����

10,�
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���
���
���
���
���
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���

)RUPH�
W\SH� Qr� ����
W\SH� Qr� ���
W\SH� Qr� ���
W\SH� Qr� ���
W\SH� Qr� ���
W\SH� Qr� ���
W\SH� QF� ���
W\SH� Qr� ���
W\SH� Qr� ���
W\SH� Qr� ���
W\SH� Qr� ���
W\SH� Qr� ���
W\SH� Qr� ���
W\SH� Qr� ���

10,�
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���
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���
���
��
���
��
��
��
��
��

)LJ���� �� 7DEOHDX�GH� FRPSWDJH�GHV�W\SHV�FRPSRVDQW� OH�YDLVVHOLHU��

3OXVLHXUV�«O«PHQWV�GH�SDQVH�HQ�S¤WH�PL�ILQH�VDEOHXVH�
DWWHVWHQW�G
XQ�W\SH�SDUWLFXOLHU�� G«FRU«�¢�OD�SHLQWXUH��TXL�
Q
D�SX�¬WUH� G«WHUPLQ«�HW� TXH� QRXV�UHSU«VHQWRQV�SDU�XQ�
IUDJPHQW�FDUDFW«ULVWLTXH�GH�SDQVH�FDU«Q«H��)LJ����Qr�����

��� 4XHOTXHV�VWDQGDUGV�P«WULTXHV�

2Q�SHXW� UHPDUTXHU�FHUWDLQHV� FDUDFW«ULVWLTXHV� GH� OD�
EDWWHULH� GH� FXLVLQH� ¢� SDUWLU� GH� FHUWDLQV� W\SHV� GH�
U«FLSLHQWV� TXL�VRQW�G«FOLQ«V� GDQV�GHV�S¤WHV�HW�RX�GHV�
VWDQGDUGV� GH� GLDPªWUH� G
RXYHUWXUH� GLII«UHQWV�� /HV�MDWWHV� ¢�
OªYUH� UHQWUDQWH� VRQW� SDU� H[HPSOH� SU«VHQWHV� GDQV� OHV�
GHX[� JUDQGHV�FDW«JRULHV�GH� S¤WH�� HW� H[LVWHQW� DYHF�GHX[�
VWDQGDUGV�GH�WDLOOH��VH�VLWXDQW�YHUV����� PP�HW� HQWUH�����
HW����� PP��)LJ�� ��W\SH�Qr��HW�Qr�����4XDQW�¢�OD�MDWWH�GH�
W\SH� Qr���)LJ�� �� Qr���� HOOH� DIILFKH�XQH�PDMRULW«�GH�
GLDPªWUHV� VLWX«V� HQWUH� ���� HW� ����PP�� HW� PRQWUH�GRQF� XQ�
PRGXOH�DVVH]� VWDQGDUGLV«��'
DXWUHV� VWDQGDUGV�VRQW�
«JDOHPHQW� UHPDUTXDEOHV� SRXU� OHV� EROV� �)LJ�� �� W\SH� Qr����
GRQW�OHV�GLDPªWUHV�RVFLOOHQW�HVVHQWLHOOHPHQW�HQWUH�����HW�
����PP�� /HV�«FXHOOHV� �)LJ�� �� W\SH� QrOO��SRVVªGHQW�GHV�
GLDPªWUHV�U«SDUWLV�HQWUH� ����HW� ����PP��/HV�JREHOHWV�HQ�
S¤WH�ILQH� �)LJ����W\SH�Qr����RQW�GHV�GLDPªWUHV�VLWX«V�YHUV�
����PP�� /HV�SRWV�¢�SURILO� HQ�WRQQHDX�HQ�S¤WH�JURVVLªUH�
RQW�GHV�GLDPªWUHV�VLWX«V�HQWUH�����HW�����PP��

�� O
RSSRV«� GH� FHV� VWDQGDUGV�� OHV� DXWUHV� IRUPHV� GX�
YDLVVHOLHU� RQW� GHV� GLDPªWUHV� WUªV� YDUL«V�� RX� ELHQ� OHXU�
QRPEUH� Q
HVW� SDV� VXIILVDQW� SRXU� «YDOXHU� XQH� QRUPH��
&HWWH�«WXGH�VHUD�GRQF�¢�FRPSO«WHU�¢�SDUWLU�GH�QRXYHDX[�
FRUSXV��

��� /HV�WUDLWHPHQWV�GH� VXUIDFH�

/D�SOXSDUW�GHV�U«FLSLHQWV� HQ�F«UDPLTXH�ILQH��
SU«VHQWHQW� XQ� OLVVDJH� HW� XQ�SROLVVDJH�GH� OHXU�SDURL�� HIIHFWX«V�
GDQV� XQ� EXW� IRQFWLRQQHO� G
LPSHUP«DELOLW«�� DLQVL� TXH�
GDQV� XQ� EXW� HVWK«WLTXH�� 4XHOTXHV� DXWUHV� WUDLWHPHQWV�
VS«FLILTXHV��FRPPH�OH�FU«SLVVDJH��VRQW�SU«VHQWV�VXU�GHV�
YDVHV� GH�VWRFNDJH�� DILQ� G
HQ� IDFLOLWHU�OD�SU«KHQVLRQ�� FH�
U¶OH�HVW�«JDOHPHQW�MRX«�SDU�OHV�FRUGRQV��TXL�VRQW�OH�SOXV�
VRXYHQW� GLJLW«V�� 6LQRQ�� OD�PDMRULW«� GHV� IRUPHV� GH� SRWV�
SU«VHQWH�VLPSOHPHQW�XQH�SDURL�OLVV«H�JURVVLªUHPHQW�¢�OD�
PDLQ��

��� /HV�WUDFHV�G
XWLOLVDWLRQ�

'HV�WUDFHV�G
XWLOLVDWLRQ�VRQW�YLVLEOHV�VXU�GH�QRPEUHX[�
WHVVRQV��QRWDPPHQW�GHV�FRXSV�GH�IHX�RX�GHV�UHFXLWV�VXU�
GHV� SRWV� GHVWLQ«V� ¢� OD� FXLVVRQ�� 8QH� SHOOLFXOH� EODQFKH�
G«SRV«H�VXU� OD�SDURL� LQWHUQH�GH�FHUWDLQHV�MDWWHV�¢� OªYUH�
UHQWUDQWH�DWWHVWH� G
XQH�XWLOLVDWLRQ� D\DQW�FU««� XQ� G«S¶W�
GH�FDOFDLUH��(QILQ��GHV�WUDFHV�GH�m� FRUURVLRQ�}� GHV�SDURLV�
LQWHUQHV� VRQW� QRWDPPHQW� YLVLEOHV� VXU� GHV� ERXWHLOOHV��



���� ��H�&ROORTXH�GH� O
$)($)�3DULV�HW� 6DLQW�'HQLV�

'«FRU�¢�OD�EDUERWLQH� '«FRU�¢�OD�SHLQWXUH�

'«FRU�¢�OD�SHLQWXUH� HW�¢�OD� EDUERWLQH� '«FRU�¢�OD�EDUERWLQH� VXU� HQJREH�
)LJ������ 3U«VHQWDWLRQ�GHV� TXDWUHV�WHFKQLTXHV�GH� G«FRU�SHLQW�GX�

YDLVVHOLHU�G
(FXHOOHV� �&KDUPR\�� �SKRWRV� '��%DUGHO��

UHIO«WDQW�XQH�XWLOLVDWLRQ�VS«FLILTXH�GH�FHV�IRUPHV��
«YHQWXHOOHPHQW� FRPPH� VDORLU�� /HV� U«SDUDWLRQV� GH�YDVH� SDU�
OLHQV�VRQW�DWWHVW«HV�GDQV�VHXOHPHQW��� FDV��

����/D�G«FRUDWLRQ�GHV�F«UDPLTXHV�

/D�G«FRUDWLRQ� HVW� O
XOWLPH� FULWªUH�GH� FDUDFW«ULVDWLRQ�
GHV� F«UDPLTXHV� HW� GH� OHXU� SURGXFWLRQ�� /HV�WHFKQLTXHV�
G«FRUDWLYHV� GH� O
LQFLVLRQ� HW� GH� O
H[FLVLRQ��PLQRULWDLUHV��
VRQW�UHSU«VHQW«HV�SDU�TXHOTXHV�WHVVRQV��(OOHV�Q
DWWHVWHQW�
HQ�DXFXQ�FDV�G
KDELWXGHV� G«FRUDWLYHV�U«SDQGXHV� RX�GH�
JURXSHV�GH�SURGXFWLRQ��(Q�UHYDQFKH��VRQW�ELHQ�
UHSU«VHQW«V� OHV�FRUGRQV� UDSSRUW«V��GLJLW«V� RX�QRQ�� DLQVL� TXH� OHV�
OLJQHV� GH� GLJLWDWLRQV� RX� G
HPSUHLQWHV� GH� E¤WRQQHW� DX�
QLYHDX�GHV�«SDXOHPHQWV�RX�GH�OD�OªYUH��8Q�G«FRU�GH�
FDQQHOXUH� HVW�IU«TXHQW�VXU�GHX[�W\SHV�PRUSKRORJLTXHV��� XQH�
MDWWH� �)LJ�� �� W\SH� Qr���� HW� XQ�SRW�ERXWHLOOH� �)LJ�� �� W\SH�
Qr������

/HV�G«FRUV�U«DOLV«V�¢�OD�SHLQWXUH�HW� ¢�OD�EDUERWLQH�VRQW�
«JDOHPHQW�ELHQ�UHSU«VHQW«V��,OV�GHPDQGHQW� XQH�
WHFKQLFLW«� SDUWLFXOLªUH� HW� VRQW� U«VHUY«V� ¢� FHUWDLQV� YDVHV� GH�
F«UDPLTXH�ILQH��

������ /D�G«FRUDWLRQ� SHLQWH� �� G«ILQLWLRQ� HW� FDUDFW«ULVDWLRQ�

/D� G«FRUDWLRQ� SHLQWH� UHSU«VHQWH� ���� GX� FRUSXV� HQ�
QRPEUH� GH�UHVWHV�� /HV� ���� WHVVRQV�GH� FHWWH� F«UDPLTXH�
VRQW�¢�FH�MRXU�XQ�GHV�SOXV�JURV�FRUSXV�G
,OH�GH�)UDQFH��

2Q� SHXW� G«ILQLU�OD� F«UDPLTXH� SHLQWH� SDU�VRQ� G«FRU�

G
DSODWV�GH�SHLQWXUH�URXJH� HW�RX�GH� ILOHWV�GH�EDUERWLQH��
GRQQDQW�XQ�UHOLHI�VXU�OD�VXUIDFH�GX�YDVH��

/D�EDUERWLQH�HVW�XQH�DUJLOH�ILQH� GH�G«FDQWDWLRQ��HOOH�
SRVVªGH� GLII«UHQWHV� FRXOHXUV� �EHLJH�� JULV�� RUDQJH��
QRLU���� ����VHORQ�OHV�R[\GHV�P«WDOOLTXHV�TX
HOOH�FRQWLHQW�HW�
OHXU�U«Y«ODWLRQ�HQ�IRQFWLRQ�GHV�WHPS«UDWXUHV�GH�FXLVVRQ��
/D�SHLQWXUH�URXJH� HVW� XQ� P«ODQJH� G
DUJLOH�WUªV�ILQH� HW�
G
R[\GH� GH� IHU�� VDQV�GRXWH� GH�O
K«PDWLWH�� &H� G«FRU� HVW�
DSSOLTX«� DX�SLQFHDX� RX� ¢� OD� GRXLOOH��VXU� OD� VXUIDFH� GH�
YDVHV�SU«DODEOHPHQW�OLVV«V�RX�HQJRE«V��DYDQW�OD�FXLVVRQ��

/D�UHFRQQDLVVDQFH� GH� TXDWUH� WHFKQLTXHV�
G
DSSOLFDWLRQ� GH�FH�G«FRU�SHUPHW�GH�FDUDFW«ULVHU�DXWDQW�GH�
FDW«JRULHV�HW�GH�IDFLOLWHU�O
«WXGH�GH�FHWWH�F«UDPLTXH��)LJ�������

$��� OHV�G«FRUV�¢�OD�EDUERWLQH��PRWLIV�J«RP«WULTXHV�
IRUP«V� SDU�GHV�ILOHWV�HQ�UHOLHI���

%��� OHV� G«FRUV� ¢� OD� SHLQWXUH� �PRWLIV� GH� EDQGHV� HQ�
DSODW���

&��� OHV� G«FRUV� ¢� OD� SHLQWXUH� HW� ¢� OD� EDUERWLQH� �DX[�
]RQHV� G
DSODWV� URXJH� VRQW� DMRXW«V� GHV� G«FRUV�
J«RP«WULTXHV� HQ�ILOHW���

'��� OHV�G«FRUV�¢�OD�EDUERWLQH�VXU�HQJREH�EHLJH��

/
REVHUYDWLRQ�¢�OD�ELQRFXODLUH�GHV�WHVVRQV�D�SHUPLV�GH�
FRQVWDWHU�TXH�GDQV�OH� FDV�G
XQH�G«FRUDWLRQ�DVVRFLDQW�OHV�
GHX[�PRWLIV�� OD� SHLQWXUH� URXJH� HVW� WRXMRXUV� DSSOLTX«H�
DYDQW� OD� EDUERWLQH�� 8Q� O«JHU� JU«VDJH� HVW� «JDOHPHQW�
YLVLEOH� VXU�OHV�DSODWV�GH�SHLQWXUH�HW� OHV�ILOHWV�GH�
EDUERWLQH�� OL«� OD�FXLVVRQ��

������/HV�PRWLIV�G«FRUDWLIV�

/HV�G«FRUV�VRQW�FRPSRV«V�GH�IULVHV�GH�PRWLIV�
J«RP«WULTXHV� SDUIRLV� DVVHPEO«HV�VXU� SOXVLHXUV� UHJLVWUHV�� /HV�
PRWLIV� LQGLYLGXDOLV«V� VRQW�DX� QRPEUH� GH� ��� �)LJ�� ������
FKHYURQ�� SRLQW�� «FKHOOH�� WUHLOOLV�� JUHFTXH�� WUDSª]H��
UHFWDQJOH�� SRUWLTXH��ORVDQJH��OLJQH� VLQXVR±GDOH��OLJQH�GURLWH�
RX�EDQGH�HW�PRWLI�FXUYLOLJQH�HQ�VSLUDOH� ��"� ���,VVXV�G
XQH�
WUDGLWLRQ� LFRQRJUDSKLTXH� UHPRQWDQW� DX� SOXV� W¶W� ¢� OD�
S«ULRGH�GX�%URQ]H�ILQDO�� OHV�WKªPHV�G«FRUDWLIV�TXH�QRXV�
DYRQV� UHFHQV«V� QH� VRQW� SDV� VS«FLILTXHV� DX� FRUSXV�
G
(FXHOOHV�� 2Q� OHV� UHQFRQWUH� VXU� OD� SOXSDUW� GHV� VLWHV�
D\DQW�OLYU«V� GH� OD� F«UDPLTXH�SHLQWH�� QRWDPPHQW� ¢�9L[�
0RQW�/DVVRLV�� R»� SOXV� GH� ���� PRWLIV� VRQW� U«SHUWRUL«V�
�-2))52<�������'85$1'��������/D�SURIXVLRQ�GHV�
DVVRFLDWLRQV�GH�PRWLIV�VHPEOH� LQILQLH�HW�DXFXQ�YDVH�
Q
DSSDUD°W� LGHQWLTXH�GDQV�VD�G«FRUDWLRQ��

8Q�ELODQ�GHV�FRQQDLVVDQFHV�VXU� OD�F«UDPLTXH�SHLQWH�
DYDLW�«W«�U«DOLV«�ORUV�GX�FROORTXH�GH�+DXWYLOOHUV�HQ� ������
FRQVDFU«�¢�OD�F«UDPLTXH� SHLQWH� GX�+DOOVWDWW�ILQDO� ¢�/D�
7ªQH�ILQDOH� �&2//(&7,)��������2Q�D�G«PRQWU«�TXH�OHV�
WHFKQLTXHV� GH� SHLQWXUH� HW� GH� EDUERWLQH� XWLOLV«HV� DX�
+DOOVWDWW�ILQDO�SHUGXUHQW�WRXW�DX�ORQJ�GH�/D�7ªQH�
DQFLHQQH� HQ� &KDPSDJQH�� /HV�G«FRUV� XWLOLV«V� SHQGDQW� FHWWH�



/
KDELWDW�GX�+DOOVWDWW�ILQDO� ¢�&KDUPR\� ����

S«ULRGH�VRQW�HQFRUH�SU«VHQWV�¢�OD�S«ULRGH�VXLYDQWH��PDLV�
GH�QRXYHDX[�PRWLIV�YLHQQHQW�V
\�DMRXWHU��

������/HV�IRUPHV�GH�F«UDPLTXH�SHLQWH� HW�OHXUV� VWDQGDUGV�
�)LJ�� ����

/HV�W\SHV�GH�YDVHV�SRUWDQW�XQ�G«FRU�¢�OD�SHLQWXUH�VRQW�
DX�QRPEUH�GH����SDUPL�OHV����TXH�FRPSRVH�OH�YDLVVHOLHU��&HV�
IRUPHV�IRQW�SDUWLH�GH�OD�YDLVVHOOH�HQ�F«UDPLTXH�ILQH�GH�
SU«VHQWDWLRQ�� SU«SDUDWLRQ� RX� FRQVRPPDWLRQ�� &H� VRQW� WRXW�
G
DERUG�OD�MDWWH�¢�OªYUH�UHQWUDQWH�� O
DVVLHWWH�¢�SDQVH�
DUURQGLH� HW�¢�PDUOL��OH�ERO�¢�OªYUH�UHQWUDQWH��O
«FXHOOH��OD�ERXWHLOOH�
¢�FRO�F\OLQGULTXH�HW�GHX[�IRUPHV�HQFRUH�LQG«WHUPLQ«HV��

/H�WDEOHDX��)LJ������SU«VHQWH�FHV�W\SHV�SDU�OHXU�
IU«TXHQFH� G
DSSDULWLRQ��HQ�IRQFWLRQ�GH�OHXUV�WHFKQLTXHV�G«FRUDWLYHV�
HW�OHV�FRQIURQWH�DX[�IRUPHV�GH�P¬PH�W\SH�QRQ�G«FRU«HV��

6HXOHV� OHV� DVVLHWWHV� DSSDUDLVVHQW� FRPPH� XQ� W\SH�
H[FOXVLYHPHQW� U«VHUY«� DX� G«FRU� SHLQW�� DORUV� TXH� OHV�
DXWUHV�IRUPHV�WURXYHQW�GHV�VLPLODLUHV�QRQ�G«FRU«V��

/HV�«FXHOOHV��W\SH� OH�SOXV�IU«TXHPPHQW�G«FRU«��
SRVVªGHQW� FHUWDLQHV� FDUDFW«ULVWLTXHV� WHFKQLTXHV� HW�
LFRQRJUDSKLTXHV� QRXV�SHUPHWWDQW�G
LQGLYLGXDOLVHU�GHX[�V«ULHV��8QH�
SUHPLªUH�V«ULH�SRUWH�XQ�G«FRU�¢�OD�EDUERWLQH��DOOL«� ¢�XQH�
FXLVVRQ�HQ�PRGH�U«GXFWHXU�GRQQDQW�XQH�S¤WH�VRPEUH��)LJ��
�����8QH�GHX[LªPH�V«ULH�U«XQLW�GHV�H[HPSODLUHV�G«FRU«V�¢�
OD�IRLV�¢�OD�SHLQWXUH�HW� ¢�OD�EDUERWLQH��TXL� VRQW�IDLWV�G
XQH�
S¤WH�¢�FXLVVRQ�VS«FLILTXH��DX�FĕXU�VRPEUH�HW� ¢�OD�VXUIDFH�
FODLUH� �)LJ������ /H� QRPEUH� G
«FXHOOHV� G«FRU«HV�
XQLTXHPHQW� ¢�OD�SHLQWXUH�HVW�¢�SRQG«UHU�� FDU�FHUWDLQV� LQGLYLGXV�
QH�VRQW�UHSU«VHQW«V�TX
¢�SDUWLU�G
XQ�IUDJPHQW�GH�FRO�RU�� LO�
DSSDUD°W�� DX�YX� GH� O
HQVHPEOH� GHV� H[HPSODLUHV�� TXH� OHV�
«FXHOOHV�QH�SU«VHQWHQW�GHV�PRWLIV�GH�EDUERWLQH��OH�SOXV�
VRXYHQW�� TX
¢�SDUWLU�GH�OD�OLDLVRQ�FRO�SDQVH��)LJ�������'HX[�
WHVVRQV� VRQW�G«FRU«V�¢�OD�EDUERWLQH�VXU�XQ�HQJREH�EHLJH�
�WHFKQLTXH� '��� ,OV�QH�WURXYHQW�G
DQDORJLH��GDQV�O
«WDW�DFWXHO�GHV�
FRQQDLVVDQFHV��TXH�GDQV�QRUG�GH�OD�)UDQFH�HW�HQ�%HOJLTXH���
LOV� VRXOªYHQW�OD�TXHVWLRQ�GH�SURGXFWLRQV�H[W«ULHXUHV��

7KªPH� �� �� OD�OLJQH�

W\SHO� W\SH� �� W\SH� �� W\SH���

W\SH� � W\SH� ��
7KªPH����� OH� FKHYURQ�

W\SH� � W\SH� � W\SH� ��

7KªPH��� �� OH� WUHLOOLV� 7KªPH��� �� /D�EDQGH�

W\SH���

W\SH� �� W\SH� ��
7KªPH��� �� O
«FKHOOH�

OOOOOOOOOOO� �� �� �� �� �� �� �� ��
�� �� �� �� �� �� ,,� ZZZZZ�

W\SH� � W\SH� ��
7KªPH��� �� OD� OLJQH�VLQXVR±GDOH�

�?$�9�

W\SH� ��

7KªPH��� �� OH�SRLQW�

W\SH���

ᒹ� ᒹᒹ�

W\SH��� 7KªPH���� �� OH�SRUWLTXH�

7KªPH��� �� OH� ORVDQJH� 7KªPH��� �� OD� JUHFTXH� 8-� _B/-�

86�

7KªPH� �� �� �� OH�FDUU«� 7KªPH��� �� �� OH�WUDSª]H�ᦕ�W\SH� � W\SH�� W\SH���

)LJ������� 3ODQFKH�W\SRORJLTXH� GHV�G«FRUV�GH� SHLQWXUH� HW�GH�EDUERWLQH�
SU«VHQWV� ¢�(FXHOOHV� &KDUPR\� �GHVVLQV�'�� %DUGHO��

-DWWH�W\SH� Qr� ��
$VVLHWWHV�W\SH�Qr� ��
%ROV�W\SH� Qr� ��
�FXHOOHV�W\SH�Qr� ���
%RXWHLOOH� W\SH� Qr����
,QG«WHUPLQ«�Qr� ���
,QG«WHUPLQ«�Qr� ���

SHLQWXUH�

��
��

��

SHLQW�� ��EDUERW��

��

��
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��

QRQ�G«FRU«�
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���
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)LJ�� ��� �� 3U«VHQWDWLRQ� GHV�W\SHV�SHLQWV�HW� GH�OHXU�UHODWLRQ�DYHF� OHV�WHFKQLTXHV� GH�G«FRU� SHLQW��



���� ��H�&ROORTXH�GH�O
$)($)�3DULV�HW� 6DLQW�'HQLV�

3¤WH�VRPEUH�
3¤WH�FODLUH�
3¤WH�FĕXU�VRPEUH��
VXUIDFH� FODLUH�
3¤WH�FĕXU�FODLU��
VXUIDFH� VRPEUH�

SHLQWXUH�
��
��

��

SHLQW�� ��EDUERW��

��

EDUERWLQH�
��

��

QRQ�G«FRU«�
��

��
)LJ������� 5«SDUWLWLRQ�GHV�WHFKQLTXHV� GH�SHLQWXUH� GHV� «FXHOOHV�HQ� IRQFWLRQ� GH�OHXU�FRXOHXU�

GH� S¤WH� �W\SH�Qr����

��(&2120,(�'(�/$�352'8&7,21� &�5$0,48(�

���� (YDOXDWLRQ�GHV�PRGHV�GH�SURGXFWLRQ�

������� /D�F«UDPLTXH�FRPPXQH�

'LII«UHQWHV� FDUDFW«ULVWLTXHV� UHOHY«HV� DX� FRXUV� GH�
O
«WXGH� GHV� F«UDPLTXHV� SHUPHWWHQW� XQH� SUHPLªUH�
DSSURFKH�GHV�SURGXFWLRQV��

/HV�REVHUYDWLRQV�PDFURVFRSLTXHV�H[FOXHQW�WRXW�G
DERUG�
OH� WRXUQDJH�� (Q� UHYDQFKH� OD� WHFKQLTXH� GH� PRQWDJH� DX�
FRORPELQ�HVW� FRQILUP«H�SDU�FHUWDLQV�SRWV�SU«VHQWDQW� GHV�
FDVVXUHV�TXL�VXLYHQW�OH�SRLQW�GH�MRQFWLRQ�GHV�FRORPELQV��&HV�
REVHUYDWLRQV�VRQW�DQHFGRWLTXHV�VDQV�XQH�«WXGH�VS«FLILTXH�
HW� DSSURIRQGLH�HW� FH� FRQVWDW� PDFURVFRSLTXH�QH�FRQFHUQH�
TXH� OD�F«UDPLTXH�JURVVLªUH�� OD�F«UDPLTXH� ILQH�SU«VHQWDQW�
HQ�HIIHW�GHV�DVSHFWV�GH�VXUIDFH�OLVV«V�RX�OXVWU«V�TXL�HIIDFHQW�
OHV�WUDFHV�GHV�«WDSHV�SU«F«GHQWHV��2Q�QH�SHXW�TXH�
VXSSRVHU� XQH�KRPRJ«Q«LW«� WHFKQRORJLTXH�GDQV�OH� PRQWDJH�GHV�
YDVHV�� ELHQ�TXH�OD�WHFKQLTXH�GX� FUHXVHPHQW�G
XQH� PRWWH�
VHPEOH�¬WUH� «JDOHPHQW�XWLOLV«H��PDLV� VHXOHPHQW�SRXU�OHV�
PLFUR�YDVHV�RX�GHV�FRXSHOOHV��GRQW�OD�WDLOOH�QH�Q«FHVVLWH�SDV�
XQH�WHFKQLTXH�SOXV�FRPSOH[H��

/
REVHUYDWLRQ�GHV�S¤WHV�PRQWUH�XQH�PDWLªUH�SUHPLªUH�
GH�QDWXUH�OLPRQHXVH��¢�LQFOXVLRQV�RX�G«JUDLVVDQWV�GH�
FDOFDLUH�� GH�TXDUW]�HW�SDUIRLV�GH�QRGXOHV�GH�PLQHUDL�GH�IHU�
RX�GX�VLOH[��/H�WUDLWHPHQW�GHV�DUJLOHV�QH�VHPEOH�SDV�¬WUH�
XQH� «WDSH� SU«SRQG«UDQWH� FDU� OD�SOXV� JUDQGH� SDUW� GHV�
S¤WHV�ILQHV� VHPEOHQW�XWLOLV«HV� VDQV�WUDLWHPHQW��
GLUHFWHPHQW� LVVXHV� GHV�DUJLOHV� DOOXYLRQQDLUHV�ORFDOHV�� (Q�HIIHW�
HOOHV� FRPSRUWHQW� TXHOTXHV� QRGXOHV� «PRXVV«V�� HW� GH�
JURVVHV� LQFOXVLRQV� DSSDUDLVVHQW� LUU«JXOLªUHPHQW�� PDLV�
OHV�S¤WHV�DWWHVWDQW�G
LQFOXVLRQV�QRPEUHXVHV�HW�FDOLEU«HV�
VRQW�H[WU¬PHPHQW�UDUHV��

4XHOTXHV� VWDQGDUGV�PRUSKRORJLTXHV�� WHFKQLTXHV� HW�
SDUIRLV�G«FRUDWLIV��RQW�SX�¬WUH�PLV�HQ�YDOHXU��/HV�«FXHOOHV�
HW� FHUWDLQHV�MDWWHV�DWWHVWHQW� GH� U«FXUUHQFHV� GDQV� OHXU�
GLDPªWUH� G
RXYHUWXUH� �FI�� VXSUD������� 6L�OD�PLVH�HQ�
«YLGHQFH� GH� TXHOTXHV� VWDQGDUGV� HVW� SRVVLEOH�� LO� Q
HVW� HQ�
UHYDQFKH� SDV� SHUPLV� G
LQGLYLGXDOLVHU� XQH� RX� SOXVLHXUV�
m�PDLQV�}� TXL�FRQGXLUDLHQW�¢�SURSRVHU�XQ�DUWLVDQDW�

OLV«��/HV�SURGXFWLRQV�VHPEOHQW�SOXULHOOHV��HW�LO�VHPEOH�TX
LO�
IDLOOH� DWWULEXHU� OHV� QRUPHV� PRUSKRP«WULTXHV� PLVHV� HQ�
YDOHXU�¢� XQ�VDYRLU� IDLUH� HW� GHV� KDELWXGHV� FRPPXQHV�RX�
IDPLOLDOHV��DLQVL�TX
¢�O
DVSHFW�IRQFWLRQQHO�GHV�U«FLSLHQWV��

/D�TXHVWLRQ�GH�O
«FRQRPLH�GHV�SURGXFWLRQV�QH�SHXW�¬WUH�
TXH�SDUWLHOOHPHQW�U«VROXH��GX�FRUSXV�G
(FXHOOHV�VH�G«JDJH�
XQH� m� VWDQGDUGLVDWLRQ�GRPHVWLTXH� }�PDLV�SDV�GH�JURXSHV�
GH�SURGXFWLRQV�DUWLVDQDX[�� ,O�VHPEOH�TX
LO�IDLOOH�DWWHQGUH�
O
LQWURGXFWLRQ�GX�WRXU� ¢�/D�7ªQH�&� SRXU�YRLU�QD°WUH�SOXV�
PDQLIHVWHPHQW�XQ�DUWLVDQDW�XQLTXH�HW� VS«FLDOLV«��

������/D�F«UDPLTXH�SHLQWH�

/D� FDUDFW«ULVDWLRQ�GX� G«FRU� SHLQW� HW� VRQ� DVVRFLDWLRQ�
DYHF�OHV�DXWUHV�FULWªUHV�GHVFULSWLIV�D�SHUPLV�OD�
UHFRQQDLVVDQFH� GH� VWDQGDUGV� VXSSO«PHQWDLUHV� DVVRFLDQW� DX� W\SH�
PRUSKRORJLTXH�OD� WHFKQLTXH�G«FRUDWLYH�� OD�FXLVVRQ�� DLQVL�
TXH� OD�GLVSRVLWLRQ�GX�G«FRU��)LJ�� ����� &H�IDLW� HVW�
SDUWLFXOLªUHPHQW� YLVLEOH�¢�SDUWLU�GHV�«FXHOOHV��)LJ����Qr������

&HWWH�IRUPH� GH�VWDQGDUG�LPSOLTXH�W�HOOH�XQH�
VS«FLDOLVDWLRQ� GX�SRWLHU�RX�ELHQ�OHV�W\SHV�GH�YDVHV�VRQW�LOV�
G«SHQGDQWV� G
KDELWXGHV� IRQFWLRQQHOOHV� HW� G«FRUDWLYHV�
FRPPXQHV� "�/D�FRPSDUDLVRQ�DYHF�O
HQVHPEOH�GHV�G«FRXYHUWHV�
GH� F«UDPLTXH� SHLQWH� SHUPHWWUD� SHXW�¬WUH� G
«YDOXHU� FHV�
VWDQGDUGV�FRPPH�GHV�JURXSHV�GH�SURGXFWLRQV�ORFDX[��

,O�HVW�LQG«QLDEOH�TXH�OD�F«UDPLTXH�SHLQWH�UHOªYH�G
XQH�
WHFKQLFLW«�GH�U«DOLVDWLRQ�VXS«ULHXUH��WRXW�G
DERUG�GDQV�OD�
U«DOLVDWLRQ�WHFKQLTXH�GX� G«FRU��SXLV�� SDU�OD�PD°WULVH�GHV�
FXLVVRQV�TXL�QRXV�VHPEOH�Q«FHVVLWHU�O
XWLOLVDWLRQ�G
XQ�IRXU��
SXLVTXH�OD�SHOOLFXOH�G
R[\GDWLRQ�GRLW�¬WUH�REWHQXH�¢�O
DEUL�
GHV� IODPPHV� HW� DYHF� XQ�DSSRUW� G
R[\JªQH� PD°WULV«�� (Q�
UHYDQFKH�OHV�S¤WHV�VRQW�OHV�P¬PHV�TXH�FHOOHV�GH�OD�
F«UDPLTXH� ILQH�FRPPXQH� HW� OHV� W\SHV� PRUSKRORJLTXHV� VRQW�
«JDOHPHQW�VHPEODEOHV�¢�FHX[�QRQ�G«FRU«V��¢�XQH�
H[FHSWLRQ� SUªV��FHOOH�GHV�DVVLHWWHV�¢�PDUOL��

6
LO�V
DYªUH�TXH�OD�F«UDPLTXH�SHLQWH�HVW�LQGLVVRFLDEOH�
GH�OD�QRQ�G«FRU«H��HOOH�SRVH�OD�TXHVWLRQ�G
XQH�
«YHQWXHOOH� VS«FLDOLVDWLRQ� DUWLVDQDOH� GH� VD� SURGXFWLRQ�� �� FHOD�
V
DMRXWH�OHXU�IDLEOH�UHSU«VHQWDWLRQ�HQ�QRPEUH��
LQGLYLGXDOLVDQW� XQ� FDUDFWªUH� OX[XHX[�RX� WRXW� DX�PRLQV� U«VHUY«��
SDUPL�OH�YDLVVHOLHU�GX�+DOOVWDWW�ILQDO��



/
KDELWDW� GX�+DOOVWDWW�ILQDO� ¢�&KDUPR\� ����

RUPH�Qr� �� �� G«FRU�¢� OD� SHLQWXUH�HW� ¢�OD�EDUERWLQH�
EDUERWOQH�QRLUH�

EDUERWLQH�EHOJH�

)RUPH�Qr� �� �� G«FRU�GH� EDQGH�GH� SHLQWXUH�

F�

)RUPH�Qr� ����� G«FRU�GH� EDQGH�GH� SHLQWXUH�

RUPH� Qr� ��� �� G«FRU�¢� OD�EDUERWLQH�
�UJDQLVDWLRQ� GX�G«FRU�VXU�OH� FRO�HW�OD�OLDLVRQ�FRO�SDQVH�

EDUERWLQH�QRLUH� EDUERWLQH�EHLJH�

� ?�

EDUERWLQH�EODQFKH�

L�

��EDUERWLQH�JULVH�

RUPH�Qr� ��� �� G«FRU�¢�OD�SHLQWXUH�HW�¢� OD�EDUERWLQH�
2UJDQLVDWLRQ�GX�G«FRU�VXU�OH� FRO�HW�OD�OLDLVRQ�FRO�SDQVH�� DLQVL�TX
DX� EDV�GH�OD�SDQVH�

EDUERWLQH�EHLJH�

L�

2UJDQLVDWLRQ�GX�G«FRU�VHPEODQW� FRXYUDQWH��EDUERWLQH�EHLJH�

EDUERWLQH�EHLJH�

?�

)RUPH�Qr� �� �� G«FRU�¢� OD�EDUERWLQH�EDUERWLQH�EODQFKH� )RUPH� Qr� ��� �� G«FRU�¢�OD� SHLQWXUH�HW�¢� OD�EDUERWLQH�

)LJ������� 2UJDQLVDWLRQ� GHV�G«FRUV�GH�PDQLªUH� U«FXUUHQWH�VXU�OHV� SULQFLSDOHV�IRUPHV� FRQVHUY«HV�GH� F«UDPLTXH�SHLQWH�
G
(FXHOOHV�m� &KDUPR\�}� �GHVVLQV�'�� %DUGHO��



���� ��H�&ROORTXH�GH� O
$)($)�3DULV�HW� 6DLQW�'HQLV�

��� 'HV�SURGXFWLRQV� ORFDOHV�

/
DWWULEXWLRQ�¢�XQH�SURYHQDQFH�ORFDOH�GHV�F«UDPLTXHV�
HVW�PDQLIHVWH�HW�SRXUUDLW�¬WUH�HQYLVDJ«H�SDU�XQH�
SURGXFWLRQ� VXU� OH�VLWH� P¬PH�� /D�F«UDPLTXH� SHLQWH� QH� VH�
GLVWLQJXH� SDV�SDU�GHV�S¤WHV�RX� GHV�IRUPHV�VS«FLILTXHV�� 'H�
SOXV��OHV�G«FRXYHUWHV� GH�FHWWH�F«UDPLTXH� VH�VRQW�
PXOWLSOL«HV�� QRWDPPHQW�HQ�%DVV«H��HQ�6«QRQDLV��HW�HOOHV�
PRQWUHQW� GHV� GLII«UHQFHV�PRUSKRORJLTXHV� DYHF� O
DERQGDQW�
FRUSXV� GX�VLWH�SULQFLHU�GH�9L[�� DORUV�TX
HOOHV�V
LQWªJUHQW�
SDUIDLWHPHQW�DX[�HQVHPEOHV�SU«VHQWV�VXU�FKDTXH�VLWH��

,O�HVW�WURS�W¶W�SRXU�«FDUWHU�O
K\SRWKªVH�G
XQ�
FRPPHUFH� ¢�FRXUWH�HW�PR\HQQH�GLVWDQFH�GH�OD�F«UDPLTXH�SHLQWH��
PDLV�OHV� FRQVWDWV�DFWXHOV� VH�WRXUQHQW�YHUV� GHV�
SURGXFWLRQV� ORFDOHV�� /D�WHFKQLTXH�G«FRUDWLYH�HW� OHV�
FDUDFW«ULVWLTXHV� GH� FXLVVRQ� VRQW�HQ� UHYDQFKH� FRPPXQHV� ¢�
O
HQVHPEOH� GHV� G«FRXYHUWHV� GH� FH� W\SH� F«UDPLTXH�� HQ�
%RXUJRJQH��,OH�GHB)UDQFH�HW�U«JLRQ�&HQWUH��

'DQV� OD�OLWW«UDWXUH� DUFK«RORJLTXH� GX� SUHPLHU� HW� GX�
G«EXW� GX�GHX[LªPH� ¤JH� GX�)HU��HQ� &KDPSDJQH��SRXU�OD�
S«ULRGH�GH� /D�7ªQH�DQFLHQQH��XQ�JURXSH�GH�SURGXFWLRQ�
GH�VLWXOHV�G«FRU«HV�¢�OD�SHLQWXUH� HW�EDUERWLQH�D�SX�¬WUH�
LQGLYLGXDOLV«� GDQV� OHV� HQYLURQV� GH� /D� &KDXVV«H�VXU��
0DUQH��'(/1()��������&H�JURXSH�GH�SURGXFWLRQ�SHUPHW�
G
HQYLVDJHU� VRLW� XQ�DWHOLHU� SU«FLV�� VRLW� XQH�SURGXFWLRQ�
KRPRJªQH�¢�FDUDFWªUH�IDPLOLDO�� ,O�ODLVVH�HQYLVDJHU�
O
H[LVWHQFH� GH� WHOV� SK«QRPªQHV� FRQFHUQDQW� OHV� F«UDPLTXHV�
SHLQWHV�GX�+DOOVWDWW�ILQDO��

��� /H�IDFLªV�F«UDPLTXH�

/H�YDLVVHOLHU� HVW� FDUDFW«ULV«� SDU�XQ� DVVHPEODJH� GH�
IRUPHV� DX� SURILO� DVVH]� VLPSOH� TXH� VRQW� OHV� MDWWHV��
«FXHOOHV��SRWV�RYR±GHV�HW� VLWXOLIRUPHV��DYHF�XQH�
IU«TXHQFH� DFFUXH� GHV�IRUPHV�GH� FRQVRPPDWLRQ� SHUVRQQHOOH� HW�
GH�SU«SDUDWLRQ��8QH�SDUWLH�GH�FHV�IRUPHV�VRQW�G«FRU«HV�
¢� OD� SHLQWXUH� HW� ¢� OD� EDUERWLQH� �«FXHOOHV��MDWWHV�� EROV��
ERXWHLOOHV��DVVLHWWHV���

/H� U«SHUWRLUH� GX� VLWH� G
(FXHOOHV� V
LQVªUH� GDQV� XQ�
IDFLªV�ORFDO�FDUDFW«ULVWLTXH�GH�OD�%DVV«H�HW�GX�6«QRQDLV��
,O�VHPEOH�VXELU�SOXVLHXUV�LQIOXHQFHV��OD�SU«VHQFH�GH�
F«UDPLTXH� SHLQWH�OH� UDWWDFKH�¢�XQH�VSKªUH� FXOWXUHOOH�QRUG��
ERXUJXLJQRQQH�� DORUV� TXH� OHV�MDWWHV� ¢� ERUG�IHVWRQQ«HV�
VRQW�SDUPL�OHV� G«FRXYHUWHV�OHV�SOXV�P«ULGLRQDOHV�GH�FH�
W\SH��SXLVTXH�OHXU�FRQFHQWUDWLRQ�VH�VLWXH�GDQV�OH�1RUG�HW�
1RUG�(VW�GH�OD�)UDQFH��/$0%27��������

/HV�OLPLWHV�GH�FH�IDFLªV�UHVWHQW�HQFRUH�¢�G«WHUPLQHU��
/H� QRUG�GH� O
,OH�GH�)UDQFH� SRVVªGH� GHV� SDUHQW«V��PDLV�
VRQ� IDFLªV�VH� WRXUQH�YHUV� FHOXL� GX� VXG� OD� 3LFDUGLH� TXL�
DSSDUWLHQW�DX�IDFLªV�GH�OD�FXOWXUH�$LVQH�0DUQH�
�'(028/(� �������'«M¢�VXU� OH�VLWH�G
+HUEOD\�*DLOORQ�GDQV�OH�9DO��
GH�0DUQH�� �0$5,21� ������� OH�YDLVVHOLHU� GH� F«UDPLTXH�
ILQH� VH�GLVWLQJXH��QRWDPPHQW�SRXU�OHV�IRUPHV�G
«FXHOOHV�

TXL� VRQW�J«Q«UDOHPHQW�SOXV�FDU«Q«HV�� DYHF�GHV� FDUªQHV�
HQ�EDQGHDX�HW�GHV�FROV�SOXV�KDXWV�� 1«DQPRLQV�OD�
F«UDPLTXH� G«FRU«H�¢�OD�SHLQWXUH�HW� ¢�OD�EDUERWLQH�UHVWH�
SU«VHQWH� GDQV� GHV� SURSRUWLRQV� DVVH]� VLPLODLUHV� ¢� FHOOHV�
G
(FXHOOHV� HW�SOXVLHXUV� IRUPHV� WURXYHQW� «JDOHPHQW� GHV�
FRPSDUDLVRQV��$X�VXG� GH�FHWWH�]RQH�� TXL� FRUUHVSRQG�DX�
QRUG�GH�OD�%RXUJRJQH��GH�QRPEUHXVHV�DQDORJLHV�GH�IRUPH�
HW�GH�G«FRU�UDSSHOOHQW�OH�PRELOLHU�F«UDPLTXH�UHFXHLOOL� ¢�
9L[�/H�0RQW�/DVVRLV��-2))52<�������� '85$1'��������� OH�
YDLVVHOLHU� G
(FXHOOHV�HVW� PRLQV�YDUL«�� RQ� QRWH� O
DEVHQFH�
IODJUDQWH�GH�TXHOTXHV�W\SHV��MDWWHV�GURLWHV��FRXSHV�
FDU«Q«HV���� ����(Q�UHYDQFKH��OHV�FRUSXV�GX�QRUG�GH�OD�YDOO«H�GH�
O
<RQQH� WHO� TXH� FHOXL� GH� 5R]R\� 3ODLQH� GH� 1DQJHV�
�/$%($81(�¢�SDUD°WUH��SU«VHQWHQW�OHV�P¬PHV�DQDORJLHV�
GH�FRPSRVLWLRQV�HW�GH�PRUSKRORJLH�GHV�YDVHV��

$�O
HVW�� OD�F«UDPLTXH�G
KDELWDW�GX� +DOOVWDWW�ILQDO�HVW�
HQFRUH� SHX�FRQQXH� RX� LVVXH� GH� G«FRXYHUWHV�U«FHQWHV��
FHSHQGDQW�OH� FRQWH[WH�IXQ«UDLUH�HW�QRWDPPHQW�FHOXL�GH�
OD�Q«FURSROH�GHV�-RJDVVHV�¢�&KRXLOO\������IDLW� DSSDUD°WUH�
XQ� U«SHUWRLUH�GLII«UHQW��/H�WUDYDLO�GH�-��3�� '«PRXOH� VXU�
OHV�Q«FURSROHV�FKDPSHQRLVHV�¢�SHUPLV�OD�
UHFRQQDLVVDQFH� G
XQ�IDFLªV�$LVQH�0DUQH��DYHF�VHV�SDUWLFXODULW«V�
W\SRORJLTXHV� HW�ULWXHOOHV��LQGLYLGXDOLVDQW�XQH�]RQH�FXOWXUHOOH�
KRPRJªQH� GRQW� OHV� PDUJHV� RXHVW�� HQFRUH� IORXHV�� VH�
VLWXHQW� VDQV� GRXWH� YHUV� OD� FRQIOXHQFH� 6HLQH�$XEH�
�'(028/(��������

/D�]RQH�%DVV«H�6«QRQDLV�HVW� FHOOH�TXL�D� OLYU«� OH� SOXV�
GH�VLWHV�SU«VHQWDQW�GH�OD�F«UDPLTXH�G«FRU«H�¢�OD�
SHLQWXUH� HW� ¢�OD�EDUERWLQH��(OOH� HVW�SU«VHQWH� VXU�WRXV�OHV�VLWHV�
G
KDELWDWV�GX�IRQG�DOOXYLDO�GH�OD�6HLQH��'DQV�FH�FRQWH[WH��
HOOH�Q
DSSDUD°W�SDV�U«VHUY«H�¢�XQH�«OLWH��FRPPH�VD�IRUWH�
SU«VHQFH� DX�0RQW�/DVVRLV� SRXYDLW� OH� ODLVVHU� VXSSRVHU��
0DLV� VD� SURSRUWLRQ� DVVH]� IDLEOH� ���� ¢� (FXHOOHV��� DLQVL�
TXH� VD�WHFKQLFLW«�GH�U«DOLVDWLRQ��VRQW�GHV�«O«PHQWV�
SHUPHWWDQW� GH�OD�FRQVLG«UHU�FRPPH�XQH�F«UDPLTXH�
OX[XHXVH�� TXL�SRXUUDLW�DYRLU�XQ�U¶OH� GDQV�OD�G«WHUPLQDWLRQ�
KL«UDUFKLTXH�GHV�VLWHV��

6RQ� LQW«U¬W� FKURQRORJLTXH� GDQV� OD� UHFRQQDLVVDQFH�
G
HQVHPEOHV�GX� +DOOVWDWW� ILQDO� HQ� %DVV«H�6«QRQDLV�HVW�
G«PRQWU«��PDLV�OD�TXHVWLRQ�GH�VD�SU«VHQFH� DX�G«EXW�GH�
/D�7ªQH�UHVWH�SRV«H��SXLVTXH�QRXV�QH�GLVSRVRQV� TXH�GH�
SHX�G
HQVHPEOHV�GH� FHWWH�S«ULRGH�HW�TX
HOOH� HVW�H[FOXH��
RX�WUªV�SHX�SU«VHQWH��GDQV�OHV�FRUSXV�GH�/D�7ªQH�
DQFLHQQH� ELHQ� FDUDFW«ULV«H�� ¢� O
H[HPSOH� GX� PRELOLHU�
GHV�6DEORQV�¢�)UHVQHV�VXU�0DUQH��%8/$5'�HW�DO���������

&21&/86,21�

/HV� LQW«U¬WV� GX� VLWH� G
(FXHOOHV� VRQW� QRPEUHX[�� /D�
F«UDPLTXH�DVVRFL«H�GDQV�OHV�VLORV�FRQVWLWXH�XQ�HQVHPEOH�
GH�U«I«UHQFH�GDQV�OD�U«JLRQ�GX�FRQIOXHQW�GH�OD�6HLQH�HW�
GH�O
<RQQH��SRXU�OH�+DOOVWDWW�ILQDO��/D�SU«VHQFH�GH�
PRELOLHU� P«WDOOLTXH��P¬PH�PRGHVWH��FRQWULEXH�¢�OD�GDWDWLRQ�



/
KDELWDW�GX�+DOOVWDWW�ILQDO� ¢�&KDUPR\� ����

GH�FHW�HQVHPEOH��/H�IDFLªV�ORFDO�DWWHVWH�GH�
O
DSSDUWHQDQFH� ¢�XQ�IRQG�FXOWXUHO�FRPPXQ��HQWUH�OD�SDUWLH�QRUG�GH�OD�
%RXUJRJQH�HW�OH�VXG�GH�O
,OH�GH�)UDQFH��PDQLIHVWH�SDU�VHV�
IRUPHV�F«UDPLTXHV�HW�VRQ�ODQJDJH�G«FRUDWLI��,O�FRPSOªWH�
«JDOHPHQW� O
LQIRUPDWLRQ�VXU� O
RUJDQLVDWLRQ�GHV�KDELWDWV��
QRPEUHX[� GDQV�OH� IRQG� DOOXYLDO� GH� OD� VHLQH�� ,O� VRXWLHQW�
QRWDPPHQW�XQH�RUJDQLVDWLRQ�IRQFWLRQQHOOH�GH�OHXU�SODQ��
6D�YRFDWLRQ�DJULFROH� VHPEOH�LQG«QLDEOH�� HQ� UHYDQFKH�OD�
SU«VHQFH�GH�WUDFHV�GHV�DUWLVDQDWV�GX�IHU�HW�EURQ]H�
FRQIªUH� DX�VLWH�XQ�VWDWXW�«YHQWXHOOHPHQW�GLII«UHQW�G
XQ�VLPSOH�
«WDEOLVVHPHQW� DJULFROH� "� ,O�SHUPHW�G
HQYLVDJHU� GHV�
SURGXFWLRQV�P«WDOOXUJLTXHV�VXU�GHV�«WDEOLVVHPHQWV�GH�WDLOOH�
HW�G
LPSRUWDQFH�PRGHVWH��'DQV�FH�VHQV��LO�QXDQFH�OH�U¶OH�
GHV�U«VLGHQFHV�SULQFLªUHV� FRPPH� FHQWUH�GH�SURGXFWLRQ�

HW� GH� UHGLVWULEXWLRQ� �%581� ������� WRXW� DX�PRLQV� SRXU�
FHWWH�]RQH�J«RJUDSKLTXH��

/D�PXOWLSOLFDWLRQ� GHV� G«FRXYHUWHV� GH� SHWLWV� FRUSXV�
F«UDPLTXHV�DWWULEXDEOHV�¢�OD�ILQ�GX�SUHPLHU�¤JH�GX�)HU�HW�
GX� G«EXW� GX� GHX[LªPH� ¤JH� GX� )HU� HVW� ¢� H[SORLWHU� HQ�
WHUPHV� GH�FKURQRORJLH�� DILQ�GH�PLHX[�FHUQHU�O
«YROXWLRQ�
GHV�YDLVVHOLHUV� HW�GH�OD�F«UDPLTXH�SHLQWH� HW�G
LGHQWLILHU�
OHV�PDUJHV�GHV� IDFLªV�F«UDPLTXHV�DLQVL� TXH�OHXUV�
LQWHUDFWLRQV� ¢�O
«FKHOOH� GH� OD� )UDQFH�GX� &HQWUH�(VW�� /H� VLWH�
G
(FXHOOHV� HW� OH� IDFLªV� ORFDO� SHUPHWWHQW� XQ� QRXYHDX�
UHJDUG� VXU� OD� VLWXDWLRQ� GH� OD� ]RQH� %DVV«H�6«QRQDLV� HW�
G
XQH�SDUWLH�GH�O
,OH�GH�)UDQFH��TXL�HVW�U«SXW«H�UHVWHU�HQ�
PDUJH� GH� OD�FXOWXUH� KDOOVWDWWLHQQH� RFFLGHQWDOH� ¢� FDXVH�
GH�O
DEVHQFH�G
KDELWDWV�HW�GH�V«SXOWXUHV�GH�VWDWXW�«OHY«��

%,%/,2*5$3+,(�

%$5$<HID�������
%DUD\�/�� .ULHU9��� /HUR\HU�&��/LPRQGLQ�1���7UHVVHW�$��� %RXYHW�-��5��*DGLROHW�3���
6RODUL� 0��(���� /
KDELWDW�SURWRKLVWRULTXH�GHV�6«FKHURQV�¢�0RQWHUHDX�)DXOW��
<RQQH� �6HLQH�HW�0DUQH���5$(&(������IDVF����� Qr������������� ������������ LOO��

%$5'(/������
%DUGHO� '�� �� /H�PRELOLHU�DUFK«RORJLTXH�GX�VLWH�+DOOVWDWW�ILQDOA�G
(FXHOOHV�&KDUPR\�HQ�6HLQH�HW�0DUQH��� P«PRLUH�GH� PD°WULVH�� 8QLYHUVLW«�
GH� %RXUJRJQH��'LMRQ��GDFW\ORJUDSKL«��RFWREUH� ����� �� ���� S��

%$5'(/������
%DUGHO� '�� �� 3UHPLªUH�DSSURFKH�GH�OD�YDLVVHOOH�F«UDPLTXH�GX�+DOOVWDWW�ILQDO�
+DOOVWDWW�'��'��GDQV�OD�)UDQFH�GX�&HQWUH�(VW��� «FRQRPLH�GH�OD�SURGXFWLRQ�
HW�IDFLªV�FXOWXUHO� ��P«PRLUH�GH� '($��8QLYHUVLW«�GH� %RXUJRJQH��'LMRQ��
GDFW\ORJUDSKL«�� MXLQ� ������� ����S��

%581� �����
%UXQ� 3����/HV�m� 5«VLGHQFHV�3ULQFLªUHV�}� FRPPH�FHQWUHV�WHUULWRULDX[� ��
«O«PHQWV� GH�Y«ULILFDWLRQ� LQ� �� /HV�3ULQFHV�FHOWHV�HW�OD�0«GLWHUUDQ«H� �� DFWHV�GX�
FROORTXH�GH�3DULV�QRYHPEUH� ������3DULV��/D�GRFXPHQWDWLRQ�IUDQ©DLVH� �� �����
���� �5HQFRQWUHV�GH�O
(FROH�GX�/RXYUH���

%8/$5'HID��������
%XODUG�$��� 'XKDPHO�3��� 3RXODLQ�7�� �� )RVVHV�GH�/D7ªQH�DQFLHQQH�DX[�6DEORQV�
GH� )UHVQHV�VXU�0DUQH��6HLQH�HW�0DUQH��LQ� �� /HV�&HOWHV�GDQV�OH�1RUG�GX�
%DVVLQ�SDULVLHQ�9LH� ���HU�V�� DYDQW�-��&��$FWHV�GX� FLQTXLªPH�FROORTXH�GH�
U$($)�6HQOLV�5$5� ���������������

%85(7����$�
%XUHW� *�� �� (FXHOOHV�&KDUPR\�6HLQH�HW�0DUQH���UDSSRUW�G
«YDOXDWLRQ�
DUFK«RORJLTXH� GX�������DX� ������������&�'�$��%DVV«H� %D]RFKHV�OHV�%UD\��6DLQW��
'HQLV� �� 6�5�$�� ,OH�GH�)UDQFH��$�)�$�1���RFWREUH� ���������S��� ���ILJ��

%85(7�����%�
%XUHW� *�� �� (FXHOOHV�&KDUPR\�6HLQH�HW�0DUQH���UDSSRUW� G
«YDOXDWLRQ�
DUFK«RORJLTXH� GX������� DX� ������������&�'�$��%DVV«H� %D]RFKHV�OªV�%UD\��6DLQW��
'HQLV� �� 6�5�$�� ,OH�GH�)UDQFH��$�)�$�1���RFWREUH� ����� �� ���S��� ���ILJ��

&+$53<�5�8$/(7�����
&KDUS\�-��-��5RXDOHW�3�� �� /D�&«UDPLTXH�SHLQWH�FHOWLTXH�GDQV�VRQ�FRQWH[WH�
HXURS«HQ��$FWHV� GX�V\PSRVLXP�G
�+DXWYLOOHUV��06$&���� �� ����S��

&+$80(������
&KDXPH� %�� �� 9L[�HW�VRQ�WHUULWRLUH�¢�O
¤JH�GX�)HU��)RXLOOHV�GX�0RQW�/DVVRLV�HW�
HQYLURQQHPHQW�GX�VLWH�SULQFLHU��'LMRQ��«GLWLRQV�0RQLTXH� 0HUJRLO�� &ROOHFWLRQ�
GH�3URWRKLVWRLUH�HXURS«HQQH� �� ����S��� ����SL��� ���� LOO��

&+�66(1�7�����
&KRVVHQRW�0�� �� 4XHOTXHV�«FODLUDJHV�VXU� OH� +DOOVWDWW�ILQDO� HQ� &KDPSDJQH�¢�
OD� OXPLªUH�GHV�IRXLOOHV�U«FHQWHV� HW� GHV�LG«HV�VXU� OHV�VLWHV� SULQFLHUV�� LQ� ��
&+$80(�%�� GLU�� �� $UFK«RORJLH�GHV� &HOWHV��0«ODQJHV�¢�OD�P«PRLUH�GH�5HQ«�
-RIIUR\�� 'LMRQ� �� «GLWLRQV� 0RQLTXH�0HUJRLO��&ROOHFWLRQ�3URWRKLVWRLUH�
HXURS«HQQH� �� �� �������

&2//(7������
&ROOHW� 6���� /HV�F«UDPLTXHV�QRLUHV�WRXUQ«HV�m�FDQQHO«HV�}� HW�OHV�F«UDPLTXHV�
SHLQWHV�GH�%UDJQ\������+DOOVWDWW�ILQDO�� P«PRLUH�GH� PD°WULVH�� 8QLYHUVLW«�
/XPLªUH� /\RQ� ,,�� RFWREUH� ������

'(/1()�����
'HOQHI�+�� �� 8Q� DWHOLHU�GH�F«UDPLTXHV�SHLQWHV�GH�/D�7ªQH�DQFLHQQH�HQ�
&KDPSDJQH�GDQV�VRQ�FRQWH[WH�IXQ«UDLUH��P«PRLUH� GH� PD°WULVH�GH�

O
XQLYHUVLW«� GH�6WUDVERXUJ�� GDFW\ORJUDSKL«��LQ«GLW��

'(028/(������
'«PRXOH�-��5� �� &KURQRORJLH�HW�VRFL«W«�GDQV�OHV�Q«FURSROHV�FHOWLTXHV�GH�OD�
FXOWXUH�$LVQH�0DUQH�GX�9,V� DX�,,)� VLªFOH�DYDQW�QRWUH� ªUH��&K¤ORQV�HQ��
&KDPSDJQH��5$3�� Qr�VS«FLDO���� �� ���� S��

'5(6&+(5������
'UHVFKHU�+�� �� 9HUDUEHLWXQJ�YRQ�%XQWPHWDOO�� LQ� �� %DXEHIXQGH�GHU3HULRGHQ�
,9F��� ,9D�GHU�+HXQHEXUJ���0DLQ]��3KLOLSS�YRQ�=DEHUQ��+HXQHEXUJ� 6WXGLHQ�����
5¶PLVFK�*HUPDQLVFKH�)RUVFKXQJHQ���������������

'81,.2:6.,�&$%%2,�����
'XQLNRZVNL�&�� &DEERL�6���� /D�VLG«UXUJLH�FKH]�OHV�6«QRQV��OHV�DWHOLHUV�
FHOWLTXHV� HW�JDOOR�URPDLQV�GHV� &O«ULPRLV�<RQQH�� 3DULV��0DLVRQ�GHV�VFLHQFHV�GH�
O
KRPPH��'$)������

'85$1'� �����
'XUDQG�-��5� �� /D�F«UDPLTXH� GX� +DOOVWDWW�ILQDO� DX�0RQW�/DVVRLV�¢�9L[��&¶WH��
G
2U���(VVDL� GH�FODVVLILFDWLRQ��(WXGHV�&HOWLTXHV������������������ �������



���� ��H�&ROORTXH�GH�O
$)($)�3DULV� HW� 6DLQW�'HQLV�

'859,1%581$8;�����
'XUYLQ�3��� %UXQDX[�-��/�� �� /H� PDW«ULHO�SURWRKLVWRULTXH�GH�7KLYHUQ\� �2LVH���
5$3�� ������������������ILJ��

¢� %D]RFKHV�OªV�%UD\�/H� &DQWRQ��/H�*UDQG� 0RUW� HW� /H�0LGL�GH�OD�*UDQGH�
3LªFH��5DSSRUW�ILQDO� GH�IRXLOOHV�DUFK«RORJLTXHV��6DLQW�'HQLV� �� 65$�OOH�GH��
)UDQFH�� ,15$3��

)(8*(5(�*8,//�7�����
)HXJªUH�0���*XLOORW�$�� �� )RXLOOHV� GH�%UDJQ\��� �� /HV�SHWLWV�REMHWV�GDQV� OHXU�
FRQWH[WH�GX�+DOOVWDWW�ILQDO�� 5$(&(����� �� ����������� ���ILJ��� �� WDE��

-2))52<�����
-RIIUR\�5�� �� /
RSSLGXP�GH�9L[� HW�OD�FLYLOLVDWLRQ�KDOOVWDWWLHQQH�GDQV�O
HVW�GH�OD�
)UDQFH��3DULV��/HV� %HOOHV�/HWWUHV��

*$/%2,6� �����
*DOERLV�-�� �� 9HVWLJHV�GH�O
¤JH�GX�)HU� HW� GH�O
«SRTXH�FDUROLQJLHQQH�¢�(SLV\�
�6HLQH�HW�0DUQH��� %*$60��W�� ������������������� ����� �����

/$0%�7�����
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)UDQFH�� %XOO�� 6$&������� �������Qr��� �� ��� �����
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VXU�6HLQH�� /D� )HUPH�G
LVOH� �6HLQH�HW�0DUQH���%*$60���������������������
�������

*28*(��6(*8,(5������
*RXJH�3��� 6«JXLHU�-��0�� �� /
KDELWDW�UXUDO� GH�O
¤JH�GX�)HU� HQ� %DVV«H�HW� ¢�OD�
FRQIOXHQFH�6HLQH�<RQQH������ �� XQ�«WDW�GHV�UHFKHUFKHV�� LQ� �� %XFKVHQVFKXW]�
���HW�0«QLHO� 3�� «G��� /HV�LQVWDOODWLRQV�DJULFROHV� GH�O
¤JH� GX�)HU�HQ�,OH�GH��
)UDQFH��3DULV� �� 3UHVVHV�GH�O
(�1�6��������� (WXGHV�G
KLVWRLUH�HW� G
DUFK«RORJLH��
YRO�� ,9� �� �������

*8,//$80(7�����
*XLOODXPHW�-��3�� �� /D�%ULH� ¢�O
«SRTXH�SURWRKLVWRULTXH� �� +DOOVWDWW�/D�7ªQH��
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�������������������LOO��

+<$&,17+(��*5(*2,5(���3$5$�75(�
+\DFLQWKH� 5�� �� 1«FURSROH�GH�O
¤JH�GX�%URQ]H�HW� RFFXSDWLRQV�GH�O
¤JH�GX�)HU�
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0DULRQ� 6���� /D�F«UDPLTXH�GH�O
$JH�GX�)HU�HQ�,OH�GH�)UDQFH���
P«PRLUH�GH�'�(�$���8QLYHUVLW«� GH�3DULV� ,�� GDFW\ORJUDSKL«��������

025'$17�� *28*(������
0RUGDQW�&��*RXJH�3�� �� (YROXWLRQ�GH�O
KDELWDW�HW� RFFXSDWLRQ� GX�VRO�GX� ,;H� V��
DX�9H�DY�� -��&��GDQV� OH� %DVVLQ� SDULVLHQ�� LQ��� 0DLOKDF�HW�OH�3UHPLHU��JH�GX�)HU�
HQ�(XURSH�2FFLGHQWDOH��$FWHV�GX� FROORTXH�LQWHUQDWLRQDO�GH� &DUFDVVRQQH��
/DWWHV����������

528$/(7������
5RXDOHW�3�� �� /HV�YDVHV� SHLQWV�PDUQLHQV� GH�/D�7ªQH�DQFLHQQH� ,� GDQV�OHXU�
FRQWH[WH�IXQ«UDLUH�� LQ� ��/D� &«UDPLTXH�SHLQWH�FHOWLTXH�GDQV�VRQ�FRQWH[WH�
HXURS«HQ��$FWHV�GX� V\PSRVLXP� G
+DXWYLOOHUV��06$&���������� �� ������

6,(9(56������
6LHYHUV�6���� 'LH�PLWWHOHXURSDLVFKHQ�+DOOVWDWWGROFKH��0»QFKHQ� �� &�+��%HFN
VFKH�
9HUODJVEXFKKDQGOXQJ��3U¢KLVWRULVFKH� %URQ]HIXQGH��$EWHLOXQJ�9,�� %DQG����

9,//(6������
9LOOHV�$�� GLU� �� )DVWHV�GHV�FHOWHV�DQFLHQV��&DWDORJXH�G
H[SRVLWLRQ��7UR\HV� ��
(GLWLRQV�GHV� 0XV«HV�GH�7UR\HV�HW� GH�1RJHQW�VXU�0DUQH��


