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� ���NP�
&KULVWRSKH�7283(7��

DYHF� OD�FROODERUDWLRQ� GH�3DWULFH�0(1,(/���
GH�3DVFDO� /(0$�75(��� /XF�/(&217(�

HW� &DUROLQH�.2+/0$<(5�

(QFORV� TXDGUDQJXODLUHV�
HW� SXLWV� ¢� RIIUDQGHV�� /H�
FDV�GH� %UX\ªUHV�VXU�2LVH�
�9DO�G
2LVH��

648$5(�(1&/2685(6� $1'� 63(&,$/�'(326,76�,1�3,76�

0RWV�FO«V�� /D�7ªQH�ILQDOH��KDELWDW��HQFORV��SXLWV�¢�RIIUDQGH��RXWLOV��WUD©DJH��

.H\ZRUGV� �� /DWH�/D�7ªQH�SHULRG�� HQFORVXUH��ULWXDO�ZHOO�� WRROV�� GUDZLQJ�

5«VXP«� � 8QH�IRXLOOH�G
XQH�TXLQ]DLQH�G
KHFWDUHV�D�SHUPLV�GH�PHWWUH�HQ�«YLGHQFH�XQ�U«VHDX�GH�IRVV«V�SDUFHOODLUHV�
HW�GLII«UHQWV� HQFORV�TXDGUDQJXODLUH�HW�GHV� IRVVHV�TXL�DEULWHQW�SDUIRLV�GHV�G«S¶WV�VLQJXOLHUV�� 'DQV�OH�
FRPEOHPHQW�GX�IRVV«�GH�O
XQ�GH�FHV�HQFORV�RQW�«W«�G«FRXYHUWHV�OHV�WUDFHV�G
XQH�SDOLVVDGH�TXDGUDQJXODLUH����
SUR[LPLW«� LPP«GLDWH� XQ�SXLWV� ¢�HDX�FXYHO«� HVW�FRQGDPQ«�YUDLVHPEODEOHPHQW� DX� WRXW�G«EXW� GX�LHU�
VLªFOH�SDU�XQ�G«S¶W�LQWHQWLRQQHO�FRQVWLWX«�GH�ODPHV�GH�IDX[��GH�PHXOHV�URWDWLYHV��G
XQ�YDVH�HQWLHU�
SRLVV«�� GH�IUDJPHQWV�G
DPSKRUHV�YLQDLUHV�HW�GH�FU¤QHV�G
DQLPDX[��/
H[DPHQ�DWWHQWLI�GHV�PHVXUHV�GH�ORQJXHXU�
GHV�IRVV«V�TXDGUDQJXODLUHV�SHUPHW�GH�G«WHUPLQHU�XQ�V\VWªPH�GH�FRQVWUXFWLRQ�SDU�V\P«WULH�DX�FRUGHDX��

$EVWUDFW�� %RXQGDU\�GLWFKHV�� HQFORVXUHV�DQG�SLWV�FRQWDLQLQJ�VSHFLDO�GHSRVLWV�KDYH�EHHQ�EURXJKW�WR� WKH�IRUH�E\� WKH�
H[FDYDWLRQ�RI�D�ODUJH����KHFWDUHV�DUHD��7KH�ILOO�RI�RQH�RI�WKH�GLWFKHV�KDV�UHYHDOHG�HYLGHQFH�RI�D�VTXDUH�
SDOLVDGH�� ,Q�WKH�GLUHFW�YLFLQLW\��D�WLPEHU�OLQHG�ZHOO�ZDV�GLVFRYHUHG��SUREDEO\�LQ�XVH�XQWLO�WKH� EHJLQQLQJ�RI�WKH�
�VW�FHQWXU\�$'��,WV�DEDQGRQ�LV�PDUNHG�E\�D�VSHFLDO�GHSRVLW�WKDW�LQFOXGHV�VF\WKH�EODGHV�� PLOOVWRQHV��ZD[�
OLQHG�SRWWHU\��ZLQH�DPSKRUD�VKDUGV�DQG�DQLPDO�VNXOOV��$�GHWDLOHG�HPPLQDWLRQ� RI�WKH�TXDGUDQJXODU�
GLWFKHV�UHYHDOV�WKDW�WKLV�FRQVWUXFWLRQ�ZDV�WUDFHG�XVLQJ�D�V\PPHWULFDO�FRUGHG�V\VWHP��

�$UFK«RORJXH�G«SDUWHPHQWDO�� FRQVHUYDWHXU�WHUULWRULDO�GX�3DWULPRLQH�
6HUYLFH�G«SDUWHPHQWDO�G
DUFK«RORJLH�GX�9DO�G
2LVH�
$EED\H�GH�0DXEXLVVRQ��� ������6$,17�28(1�9$80�1(��&156���805������

,15$3�
6'$9��



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

,1752'8&7,21�

&HUWDLQV� HQFORV� TXDGUDQJXODLUHV� SU«VHQWHQW� SDUIRLV�
GHV�LQGLFHV�SURFKHV� GH� FHX[�UHQFRQWU«V�GDQV�OHV�
VDQFWXDLUHV� �� HQFORV�TXDGUDQJXODLUHV�U«JXOLHUV��HQWU«H�
RULHQW«H�� UHMHWV� G
REMHWV� SDUWLFXOLHUV� GDQV� OH�IRVV«�
S«ULSK«ULTXH� RX� GDQV� GHV� IRVVHV� SURFKHV�� /HV�REMHWV� RQW� HX[��
P¬PHV� VXEL� GHV�PRGLILFDWLRQV�LQWHQWLRQQHOOHV� ORLQ� GHV�
SU«RFFXSDWLRQV� GRPHVWLTXHV�� 'RLW�RQ� YRLU� GDQV� FHV�
HQFORV�OD�WUDFH�GH�FHUWDLQHV�IRUPHV�GH�ULWXHOV�"�

5«FHPPHQW�� HQ�,OH�GH�)UDQFH�� XQ�HQFORV� TXDGUDQJX��
ODLUH�FDUU«�¢�%DOOR\��6HLQH�HW�0DUQH��SU«VHQWDLW�GDQV�XQ�
IRVV«� GHV� G«S¶WV� LPSRUWDQWV� G
DPSKRUHV� YLQDLUHV�
IUDJPHQW«HV� YRORQWDLUHPHQW�� 'HV� UDSSURFKHPHQWV� RQW� «W«�
SURSRV«V� DYHF� GHV� HQFORV� F«U«PRQLHOV� OL«V�¢� GHV�
EDQTXHWV� R»� OD�FRQVRPPDWLRQ�GH� JUDQGHV�TXDQWLW«V�GH� YLQ�
HVW�DWWHVW«H���32<(721�6(*8,(5�������328;��������

/
RFFDVLRQ� G
XQH� IRXLOOH� TXDVL�FRQWLQXH� ������������
G
XQH� TXLQ]DLQH�� G
KHFWDUHV� GDQV� OD� YDOO«H� GH� O
2LVH�� ¢�
%UX\ªUHV�VXU�2LVH� �7283(7�� /(0$�75(� HW� DO�� ����� D� HW�
7283(7��/(0$�75(�HW�DO�� �����E���D�SHUPLV�GH�PHWWUH�HQ�
«YLGHQFH�XQH�V«ULH�G
HQFORV�ODW«QLHQV�GRQW� O
XQ�� TXDGUDQ��
JXODLUH��SU«VHQWDLW�XQH�VXLWH�GH�WURXV�GH�SRWHDX�DP«QDJ«V�
GDQV�OH�IRVV«�FRPEO«��'HV�SXLWV�UHS«U«V�¢�SUR[LPLW«��RQW�«W«�
O
REMHW�GH�IRXLOOHV�PLQXWLHXVHV�HQ�SDOLHUV�VXFFHVVLIV�
FRPELQDQW� FRXSHV�WUDQVYHUVDOHV�HW�G«FDSDJHV�KRUL]RQWDX[��

�� 6,78$7,21�$5&+�2/2*,48(�(7�*�2*5$3+,48(�

/H�VLWH�VH�WURXYH�GDQV�XQH�ERXFOH�GH�OD�YDOO«H�GH�O
2LVH�
VXU�VD�ULYH� GURLWH��¢� OD�OLPLWH�HQWUH�OHV�G«SDUWHPHQWV�GH�
O
2LVH��3LFDUGLH��HW�GX�9DO�G
2LVH��,OH�GH�)UDQFH��
DSSUR[LPDWLYHPHQW� ¢� OD� IURQWLªUH� GHV� SHXSOHV� %HOORYDTXHV� HW�
9«OLRFDVVHV�� /HV�U«VHDX[�K\GURJUDSKLTXHV�GX� EDVVLQ�
YHUVDQW�� DXMRXUG
KXL� IRVVLOHV�� RQW� GUDLQ«� OHV�G«S¶WV� VDEOHX[�
WHUWLDLUHV�GX�VRPPHW�GH�OD�YDOO«H�HW� RQW�HQWDLOO«�OHV�EDVVHV�
WHUUDVVHV� VXU� OH� VLWH�� ,OV� RQW� IRUP«� XQ�U«VHDX� GH� WRXWHV�
SHWLWHV�YDOO«HV�VLQXHXVHV�HW� HQFDLVV«HV��

'DQV�FH�SD\VDJH��WURLV�SHWLWV�WXPXOXV�GH�O
H[WU¬PH�ILQ�
GH� O
�JH� GX� %URQ]H� RX� GX� WRXW� G«EXW� GH� O
�JH� GX� )HU�
«WDLHQW�HQWRXU«V�G
XQ�IRVV«��,OV�RQW�«W«�LPSODQW«V�¢�«JDOH�
GLVWDQFH�OHV�XQV�GHV�DXWUHV� �¢�SUªV�GH�����P���

$X�WRXW�G«EXW�GX�VHFRQG�¤JH� GH�)HU�� FHV�SHWLWHV�
YDOO«HV�� GDQV� OHVTXHOOHV�VH�VRQW�DFFXPXO«V�GHV� VDEOHV�
WHUWLDLUHV� SDU� DOOXYLRQQHPHQW�� VRQW� RFFXS«HV� SDU� XQH�
LPSODQWDWLRQ�KXPDLQH� V«GHQWDLUH��'HV� VLORV�VRXWHUUDLQV�
HW�GHV�JUHQLHUV�VRQW�UHFRQQXV��/
«WXGH�GX�PDW«ULHO�
F«UDPLTXH� �0$5,21�������SHUPHW�GH�SURSRVHU�XQH�GDWDWLRQ�
GX�G«EXW�GH�/D�7ªQH�DQFLHQQH�SRXU�FHW�HQVHPEOH�
KRPRJªQH�� $X� QRUG�HVW� GX� VLWH�� XQ� FKHSWHO� G
RYL�FDSULG«V�
�PRXWRQV�FKªYUHV��VHPEOH�¬WUH�H[SORLW«�DXWRXU�GH�QRP��
�� &HWWH�IRXLOOH�Q
DXUDLW�SDV�SX� H[LVWHU�VDQV�OH�VRXWLHQ�VFLHQWLILTXH�HW�
ORJLVWLTXH� GH�PRQ�FROOªJXH�3KLOLSSH�6RXOLHU��

EUHX[�WURXV�G
HDX�DP«QDJ«V�GDQV�OH�VRXV�VRO�R»�DIIOHXUH�
OD�QDSSH�DOOXYLDOH�GH�O
2LVH��

3DU� OD� VXLWH�� OH� FRPEOHPHQW� GHV� SHWLWHV� YDOO«HV� VH�
SRXUVXLW�¢�WHO�SRLQW�TX
HOOHV�VRQW� HQWLªUHPHQW�VDWXU«HV��
/HV� WUDFHV� G
KDELWDWV� RQW� «W«� «URG«HV� HW� OD� FRXFKH�
DUFK«RORJLTXH�GH�/D�7ªQH�DQFLHQQH� D�FROOXYLRQQ«�GDQV�
OHV�FUHX[��.5,(5��/,021',1��7283(7��������

� /(�3$5&(//$,5(�/$7�1,(1�

'HV� IRVV«V� GH� GUDLQDJH� GH� /D�7ªQH� ILQDOH� RQW� «W«�
UHFRQQXV� VXU�OD�WHUUDVVH� DX�QRUG�RXHVW� GX�VLWH�� HW�
VHPEOHQW� G«OLPLWHU�GHX[�]RQHV� �)LJ�� ��� �� XQH�WHUUDVVH�
VXS«ULHXUH� VDEOHXVH�R»�VH�WURXYHQW�KDELWDW�HW� HQFORV��O
DXWUH�
HQ�FRQWUHEDV�EHDXFRXS�SOXV�OLPRQHXVH�R»�O
RQ�UHFRQQD°W�
GHV�]RQHV�GH�SUDLULHV�QXPLGHV� �/,021',1��������

&H�V\VWªPH�LQLWLDO�VHPEOH�VWUXFWXUHU�OH�WHUULWRLUH�
«WXGL«� VXU�GHX[�D[HV�GRPLQDQWV�VXE�SHUSHQGLFXODLUHV�� &HV�
GHX[� D[HV� GH� IRVV«V� SDUFHOODLUHV� VRQW� PDLQWHQXV� HW�
HQWUHWHQXV����SKDVHV�GLVWLQFWHV��MXVTX
¢�OD�FRQTX¬WH��&H�
IRVV«�HVW� GRXEO«�SOXV�KDXW�VXU� OD�WHUUDVVH��SXLV�SOXV�WDUG�
HQFRUH�LO� HVW�G«GRXEO«�LQW«ULHXUHPHQW�DX�PLOLHX�GX�,HU� V��
�7283(7�� /(0$�75(� HW� DO�� ����� D� HW� 7283(7��
/(0$�75(�HW�DO�� �����E��� /
HQVHPEOH�GX�SDUFHOODLUH�HVW�
DEDQGRQQ«� ¢� OD� ILQ� GX� U� V�� DX� SURILW� G
XQ� YLJQREOH�
DQWLTXH�DWWHVW«�SDU�SUªV�GH�������IRVVHV�GH�SODQWDWLRQ��

,O� QH� VHPEOH� \� DYRLU� DXFXQH� GLVFRQWLQXLW«� GDQV� OHV�
U«VHDX[�GH�SDUFHOODLUH�GX�I�U� V�� DY��-��&��¢�OD�ILQ�GX�,HU� V��DS�� -���
&��/D�PDLQWHQDQFH�GHV�IRVV«V�SURXYH�TXH�OD�FRQTX¬WH�
URPDLQH� QH�WUDQVIRUPH�SDV�UDGLFDOHPHQW�ORFDOHPHQW�OHV�IRUPHV�
SDUFHOODLUHV�GHV�VWUXFWXUHV�DJUDLUHV�LQGLJªQHV��,O�\�D�
FRQWLQXLW«� GHV�IRUPHV��FRQWLQXLW«�GH�O
RFFXSDWLRQ�GX�SD\VDJH��

7URLV� HQFORV� TXDGUDQJXODLUHV� RQW� «W«� UHWURXY«V� VXU�
O
HQVHPEOH�GH�FHV�TXLQ]H� KHFWDUHV��TXL�VHPEOHQW�VH�
GLVWULEXHU�VXU�FLQT�SKDVHV�FKURQRORJLTXHV��

� (1&/26�48$'5$1*8/$,5(6�(7�38,76�

���� /
HQFORV�QRUG�RXHVW�

&HW�HQFORV�VH�UDWWDFKH� DX�SOXV�DQFLHQ�U«VHDX�
SDUFHOODLUH� HW� VHPEOH� FRQVWLWXHU�DYHF� FHOXL�FL�XQH�XQLW«�
IRQFWLRQQHOOH�� /
HQFORV�RULHQW«� QRUG�VXG�HVW�O«JªUHPHQW�
WUDS«]R±GDO� �)LJ������ OH� SHWLW� F¶W«� DX� QRUG� SU«VHQWH� XQH�
LQWHUUXSWLRQ�IUDQFKH�IRUPDQW�XQH� HQWU«H�GH� ��PªWUHV�GH�
ODUJH� G«FDO«H� ¢� O
HVW�� /HV� JUDQGV� F¶W«V� SUHVTXH�
V\P«WULTXHV� V
DUWLFXOHQW�VXU� OH�U«VHDX�J«Q«UDO�ERUGDQW�OD�
WHUUDVVH� DOOXYLDOH�� 8QH� HQWU«H�� P«QDJ«H� GDQV� O
DQJOH� VXG��
HVW�� D�«W«� RFFXOW«H� SDU� G
DXWUHV�IRVV«V� SDUFHOODLUHV�� /H�
JUDQG�IRVV«�RXHVW�HVW�GRXEO«�SDU�XQ�IRVV«�SDUDOOªOH�
LQWHUQH� GRQW�O
XWLOLVDWLRQ�UHVWH�SUREO«PDWLTXH���
�� 6
DJLW�LO�G
XQ�FRXORLU�SRXU�J«UHU�OH�FKHSWHO�FRPPH�OHV�FRUULGRUV�HQ�PLOLHX�
G
«OHYDJH�WUDGLWLRQQHO�"�



(QFORV�TXDGUDQJXODLUHV�HW� SXLWV�¢�RIIUDQGHV�� /H�FDV�GH� %UX\ªUHV�VXU�2LVH��9DO�G
2LVH��

��

��

1�

��

����P�5HOHY«� �� &K��7RXSHW��LQIRJUDSKLH� �� /��&RVWD��&��.RKOPD\HU���6'$92��� &*������ VHSW�� �����)LJ�� �� �� %UX\ªUHV�VXU�2LVH��SODQ�GHV�VWUXFWXUHV�GH� O
¤JH�GX� )HU�HW� GHV�IRVV«V� GH�O
«SRTXH� JDOOR�URPDLQH��

&HW�HQFORV�D�OLYU«�XQ�WUªV�UDUH� PDW«ULHO�DWWULEXDEOH� ¢�
/D�7ªQH�ILQDOH��/D�7ªQH�'O��DYHF�EHDXFRXS�GH�UHMHWV�GH�
IR\HUV� �JUªV��FKDUERQV�� WHUUH�UXE«IL«H���/HV�GHX[�IRVVHV��
VLORV��)LJ�����VLWX«HV�GH�SDUW�HW�G
DXWUH�GH�O
HQWU«H�QRUG��
FRQWLHQQHQW� XQ�REMHW�XQLTXH� HW�RULJLQDO� �� GDQV�OD�IRVVH��
VLOR�RFFLGHQWDOH��VWUXFWXUH������ XQ�SHWLW�EUDFHOHW�HQ�ILO�

GH�P«WDO�FXLYUHX[�RXYHUW�¢�IRUFH�� LO�SU«VHQWH�XQH�WULSOH�
LQFLVLRQ�FLUFXODLUH�VXU� OHV�GHX[�H[WU«PLW«V� �� GDQV�O
DXWUH�
�VWUXFWXUH� ����� XQ�SHWLW� REMHW� FRQVWLWX«� GH� GHX[�YDVHV�
WXEXODLUHV�MXPHO«V���
��'HV�SHWLWV�YDVHV�MXPHO«V�«WDLHQW�HQFRUH�U«FHPPHQW�G«SRV«V�GDQV�OHV�
V«SXOWXUHV� G
HQIDQWV�MXPHDX[�PRUWV�Q«V�HQ�$IULTXH�GX�1RUG� �/$1*(1(<�������



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

5HOHY«�&��7RXSHW�
GHVVLQ�GHV�REMHWV��� $�� )RQWDLQH��

LQIRJUDSKLH� �� &�� .RKOPD\HU��
6'$92��� &*����VHSW�������

�B� B�FP�
������������VWUXFWXUH�����

U�

� ��FP�

(QFORV� 1RUG�2XHVW �������������� VWUXFWXUH�����

)LJ������ %UX\ªUHV�VXU�2LVH��HQFORV� 1RUG�2XHVW�� 3U«VHQFH� G
REMHWV�LVRO«V�GDQV� GHV�IRVVHV�VLORV��

)LJ������ %UX\ªUHV�VXU�2LVH�� /D�7RXUQLROH��SODQ�SDUWLHO� �� VHFWHXU�VXG��



(QFORV�TXDGUDQJXODLUHV� HW� SXLWV�¢�RIIUDQGHV�� /H�FDV�GH�%UX\ªUHV�VXU�2LVH��9DO�G
2LVH�� ���

(WDW�WHUUDLQ� 3KDVH� �� �� HQFORV�$�

3KDVH��� �� HQFORV�$�� HQWU«H�
HQ�SLQFH�GH�FUDEH�

3KDVH��� �� HQFORV�%�

���P�
&K��WRXSHW��LQIRJ�� �� &��.RKOPD\HU��� 6'$92��� &*�����MXLOOHW� �����

)LJ������ (YROXWLRQ� GHV�HQFORV� GH� %UX\ªUHV�VXU�2LVH��

����/
HQFORV�$�

3OXV�DX�VXG�VRQW� VXSHUSRV«V�XQ�HQFORV�VXE�TXDGUDQ��
JXODLUH�$�RULHQW«�QRUG�HVW��VXG�RXHVW�DYHF�XQH�HQWU«H�HQ�
SLQFH�GH�FUDEH�LQWHUQH�HW�XQ�HQFORV�TXDGUDQJXODLUH�V
DS��
SX\DQW�VXU� O
HQFORV�SU«F«GHQW��ILJ�� ����

/
HQFORV�$�SU«VHQWH�GDQV�XQH�SUHPLªUH�SKDVH� �)LJ�����
XQH�HQWU«H�VLPSOH�DX�QRUG�HVW��G«VD[«H�DX�QRUG��'DQV�XQH�
GHX[LªPH�SKDVH��XQH�U«GXFWLRQ�GH�O
HPSULVH�GH�O
HQFORV�DX�
VXG�RXHVW�HVW�VHQVLEOH��WDQGLV�TXH�VHPEOH�¬WUH�DP«QDJ«��¢�
O
LQW«ULHXU�� XQ� V\VWªPH� GH� IRVV«V� LQWHUQHV� G«GRXEODQW� OH�
SHWLW�F¶W«�GRQW�O
LQWHUUXSWLRQ�FRQVWLWXH�O
HQWU«H�DX�QRUG�HVW��
,O�HQ�U«VXOWH�XQH�HQWU«H�HQ�IRUPH�GH�SLQFH�GH�FUDEH��8QH�IRVVH�
�VWUXFWXUH�Qr�������FRQWLHQW�XQ�REMHW�XQLTXH���XQ�FLVHDX�HQ�IHU�
¢�GRXLOOH�G«SRV«�VXU�OH�IRQG�SODW�GH�OD�IRVVH��)LJ������

'HX[�SXLWV� �OD�VWUXFWXUH������ HW� OD� VWUXFWXUH� ������� TXL�
DWWHLJQHQW�WRXW� OHV�GHX[�OD�QDSSH�DOOXYLDOH� GH�O
2LVH�¢�GHX[�
PªWUHV�GH�SURIRQGHXU��RQW�IDLW�O
REMHW�G
XQH�IRXLOOH�PLQXWLHXVH�

������ /H�SXLWV� �����

&H�SXLWV�� VFHOO«�SDU�XQH�WRPEH�¢�LQKXPDWLRQ��
SUREDEOHPHQW�GX�KDXW�0R\HQ��JH��)LJ������SU«VHQWH�OHV�WUDFHV�GH�ERLV�
G
XQ�FXYHODJH�GH�IRUPH�WUDS«]R±GDOH��,O�VHPEOH�DYRLU�VXEL�XQH�
G«IRUPDWLRQ�DSUªV�VRQ�O
DEDQGRQ��/HV�WUDFHV�GH�ERLV�
G«FRPSRV«� VRQW�«SDLVVHV�G
XQ�GL]DLQH�GH�FHQWLPªWUHV��/HV�SLªFHV�
OHV�SOXV�ORQJXHV�VHPEOHQW�DWWHLQGUH� �����P� HW�GHYDLHQW�¬WUH�
HPER°W«HV� LQLWLDOHPHQW� VXU� OHXUV� H[WU«PLW«V�� /D� FRXSH�
PRQWUH�TXH�OH�SXLWV�D�«W«�FRPEO«�DX�PRLQV�VXU�OHV�GHX[�WLHUV�
GH�VD�KDXWHXU�DYDQTX
XQ�«YDVHPHQW�VH�U«DOLVH�SDU�«URVLRQ��

��6XU�OHV� ���KHFWDUHV�IRXLOO«V�RQW�«W«� UHWURXY«HV�SOXVLHXUV�LQKXPDWLRQV�
LVRO«HV��&HUWDLQHV��GDW«HV�SDU�OH�&���� VRQW�JDOOR�URPDLQHV��G
DXWUHV�
P«URYLQJLHQQH� �ILQ�YLH� ��G«EXW�YLU�V����&HWWH�WRPEH�SU«VHQWH�XQ� LQGLYLGX�LQKXP«�
HQ�G«FXELWXV�GRUVDO� GDQV�XQH�IRVVH�UHFWDQJXODLUH��8Q�G«S¶W�GH�FXUDJH�GH�
IR\HU� «W«�SODF«�DX�SLHG�GX�G«IXQW��8Q�FKDEOLV�IXW� UHWURXY«� VXU� OD�WRPEH��



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

3ODQ� HQWUH�������HW� ������FP�

2XHVW� &RXSH� (VW�

�����
&KDEOLV�HW�WRPEH� OLPLWHA�VXUIDFH�',7LO�

/LPRQ�JULV�JUDYHOHX[�

/LPRQ�JULV�

���� �� P�

)LJ���� �� %UX\«UHV�VXU�2LVH��VWUXFWXUH� ������

������/H� SXLWV������

&H�SXLWV�PRQWUH�XQ�HQFRUEHOOHPHQW� GH�FRXFKHV�
J«RORJLTXHV� �)LJ����� HQFRUH� HQ� SODFH� DSUªV�SDU�
O
HIIRQGUHPHQW� GX� FXYHODJH� GX� SXLWV� VXU� VD� EDVH�� /H� SXLWV� «WDLW�
GRQF�FUHXV«�LQLWLDOHPHQW�GDQV�XQH�IRVVH�SOXV�«WURLWH��8Q�
SXLWV� �VWUXFWXUH� ����� IRXLOO«� FRQFRPLWDPPHQW� ¢� %RUDQ��
VXU�2LVH��2LVH���¢�PRLQV�GH�GHX[�FHQW�PªWUHV��PRQWUH�XQH�
VWUDWLILFDWLRQ� DQDORJXH� GDQV� VRQ� FRPEOHPHQW� DYHF� GHV�
HQFRUEHOOHPHQWV� SURQRQF«V�� XQH� VDSH� GX� IRQG� DXUDLW�
HQWDP«�OHV�ERUGV�ODW«UDX[�GX�FUHXVHPHQW�LQLWLDO�GX�SXLWV��

/H� SXLWV�FXYHO«� HQ�ERLV� DXUDLW��ORUV� GH� VRQ�DEDQGRQ��
SHUGX�VD�VWDELOLW«�SDU�OH�SRXUULVVHPHQW�GH�VHV�SURIRQGHV�
SLªFHV�GH�ERLV�DX�FRQWDFW�GH�O
DLU�HW�GH�O
HDX��&HWWH�]RQH�
SDUWLFXOLªUHPHQW� IUDJLOLV«H�DXUDLW� F«G«� HQ� SUHPLHU�� /D�
G«FRPSUHVVLRQ�GDQV�OHV�UHPEODLV�GH�FRQVWUXFWLRQ�DXUDLW�
SURYRTX«� XQH� VDSH� LUU«P«GLDEOH�TXL� DXUDLW�HQJHQGU«� ¢�
VRQ� WRXU� HIIRQGUHPHQWV� HW� VDSHV� QRXYHOOHV� MXVTX
¢�
FRQGDPQDWLRQ� WRWDOH� GX� SXLWV� VXU� OXL�P¬PH� �)LJ������
1RXV� DXULRQV� O¢�� OH� W\SH� GH� FRPEOHPHQW� QDWXUHO� G
XQ�
SXLWV�FXYHO«�FUHXV«�GDQV�XQ�PDW«ULDX�LQVWDEOH��

'HX[�UHOHY«V�VXFFHVVLIV���������HW�������FP��PRQWUHQW�
�)LJ�����XQ�V\VWªPH�GH�FDODJH� GH�SODQFKHV�HPER°W«HV��/H�
FXYHODJH�HVW�UHFWDQJXODLUHV�����FP�GH�ODUJH�VXU����FP�GH�
ORQJ���'HV�SLHUUHV��GX�JUªV��JUªV�EU½O«��GH�OD�FKDLOOH�HW�GH�
OD�FUDLH��RQW�«W«�XWLOLV«V�SRXU�FDOHU�OHV�SODQFKHV��8Q�REMHW�
HQ� ERLV�� VDQV� GRXWH� XQ� VHDX�� GHVVLQH� XQH� WUDFH�
F\OLQGULTXH� VXU� OH�UHOHY«�¢������P�GH�OD�VXUIDFH��

'HX[� FU¤QHV� G
DQLPDX[� RQW� «W«� UHFXHLOOLV� GDQV� OHV�
SKDVHV�G
DEDQGRQ�GX�SXLWV� �)LJ������&HV�FU¤QHV�RQW�VXEL�
GHV� PRGLILFDWLRQV� SRXU� FHUWDLQHV� LPSRUWDQWHV� �FI��
0(1,(/� LQIUD�� VXJJ«UDQW�TX
LOV� RQW� «W«� VXVSHQGXV� DX��
GHVVXV�GX� SXLWV��/HV�WUDFHV� GDQV�OH� OLPRQ�EUXQ�DUJLOHX[�
GH� FRPEOHPHQW� VXJJªUHQW�OD� SU«VHQFH� G
DX�PRLQV�WURLV�
SRWHDX[�G
DQJOH�DSSDUWHQDQW�¢�XQ�SXLWV�FDUU«��)LJ���� HW�����

����/
HQFORV�%�

������ (QFORV�%� IRVVR\«� ��ªUH�SKDVH��

/H�WURLVLªPH�HQFORV�HVW�FRQVWLWX«�G
XQ�IRVV«�TXDGUDQ��
JXODLUH�GRQW�O
XQ�GHV�F¶W«�HVW�OH�SURORQJHPHQW�GX�JUDQG�
F¶W«�QRUG�GH�O
HQFORV�$��)LJ�� �� HW�����,O� HQJOREH� OH�
V\VWªPH� G
HQWU«H�¢�SLQFH�GH�FUDEH�GH�O
HQFORV�$��8QH�
GLVWLQFWLRQ� HQWUH�OHV�UHPSOLVVDJHV�GX�IRVV«�GH�O
HQFORV�%�HW�FHX[�
GH� O
HQWU«H� ¢�SLQFH� GH� FUDEH� GH�O
HQFORV�SU«F«GHQW� HVW�
YLVLEOH�GDQV�OHV�GLII«UHQWHV�FRXSHV�U«DOLV«HV��FRXSHV�&'�
HW�$%��)LJ������

/HV�GLPHQVLRQV� GHV�F¶W«V� QRUG�RXHVW� HW�QRUG�HVW� GH�
O
HQFORV�VRQW�VHQVLEOHPHQW�«JDOHV��WDQGLV�TXH�OH� F¶W«�VXG��
HVW�HVW�SOXV�SHWLW�TXH�OH� F¶W«� VXG�RXHVW��'HX[�HQWU«HV�GH�
WDLOOH�VHQVLEOHPHQW�«JDOH�VRQW�DP«QDJ«HV�GDQV� O
HQFORV��
O
XQH�DX�QRUG�RXHVW�HW� O
DXWUH�DX�QRUG�HVW��/
HQWU«H�QRUG��
RXHVW�VHPEOH�SODF«H� ¢�SUR[LPLW«�GX�V\VWªPH�¢� HQWU«H�¢�
SLQFH�¢�FUDEH�LQW«JU«�GDQV�FHW�HQFORV��/
DXWUH�HQWU«H�
SU«VHQWH�HQ�VRQ�FHQWUH�XQ�SXLWV��VWUXFWXUH��������



(QFORV�TXDGUDQJXODLUHV�HW� SXLWV�¢�RIIUDQGHV�� /H�FDV�GH�%UX\ªUHV�VXU�2LVH� �9DO�G
2LVH�� ���

3ODQ�DX�QLYHDX�
GH�OD�VXUIDFH�G«FDS«H�

1�

&RXSH�GX�IRVV«�������

UHOLTXDW�IRVV«���� ���
&RXSH�WUDQVYHUVDOH�GX�IRVV«�������

HW�FRXSH� ORQJLWXGLQDOH�GX� IRVV«�������
D E�

/«JHQGH� ��
_� _� /LPRQ�EODQF�
,IM\OM�/LPRQ�EHLJH�

�� P�

5HOHY«V� �� &K��7RXSHW��LQIRJUDSKLH� �� &�� .RKOPD\HU��� 6'$92��� &*������ MXLOOHW� �����

+LOVOL�)RVV«������ )RVV«������

�� P�

6WUXFWXUH�������

�� P�

)LJ������ %UX\ªUHV�VXU�2LVH�� VWUXFWXUHV�������HW� �������

�� P�

/LPRQ�EODQF� *UªV��� *UªV�EU½O«� >� ᦔ� �� �_� &KDLOOH� P�3DO«RVRO�"� 0LOO�&UDLH�
5HOHY«V��� &K�� 7RXSHW��LQIRJUDSKLH��� &��.RKOPD\HU��� 6'$92��� &*���� �MXLOOHW������

)LJ������ %UX\ªUHV�VXU�2LVH�� VWUXFWXUH��������



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

������(QFORV�%� SDOLVVDGH���ªPH� SKDVH��

&HW�HQFORV�D�OD�SDUWLFXODULW«�GH�SU«VHQWHU�XQH�V«ULH�GH�
WURXV� GH� SRWHDX� �)LJ�� ��� UHS«U«V�DX� IRQG� GX�IRVV«�� /HV�
WUDFHV�GH�SRWHDX[�HQ�«O«YDWLRQ�RQW�«W«�YLVLEOHV�GDQV�O
DQJOH�
QRUG�GH�O
HQFORV�GªV�OH� FRPEOHPHQW�VRPPLWDO�GHV�IRVV«V�� ,O�
V
DJLW�GRQF�ELHQ� G
XQH�SKDVH� SRVW«ULHXUH� ¢� O
HQFORV�TXD��
GUDQJXODLUH�IRVVR\«�� &HUWDLQHV�WUDFHV�SDUDLVVHQW�¬WUH�
QHWWHPHQW� GHV�SRWHDX[�FDO«V�GDQV�GHV�WURXV�¢�IRQG� SODW��VW��
�����HW�VW�� �����)LJ�����WDQGLV�TXH�G
DXWUHV�«YRTXHQW�SOXW¶W�
GHV�SLHX[�SODQW«V��VW��������)LJ�� ����/HV�TXDWUH�YLQJW�WUDFHV�
GH�SRWHDX[�UHWURXY«V�GDQV�OHV�TXDWUH�F¶W«V�GX�IRVV«�
GHVVLQHQW� XQ�HQFORV�TXDGUDQJXODLUH� GH�P¬PH�IRUPH�TXH�
O
HQFORV� TXDGUDQJXODLUH� IRVVR\«�� /HV� SRWHDX[� QH� VRQW� SDV�
U«SDUWLV� XQLIRUP«PHQW�� /HV� F¶W«V� RSSRV«V� QRUG�RXHVW� HW�
VXG�HVW�U«XQLVVHQW����GHV����SRWHDX[��)LJ������/HV�WURXV�GH�
SRWHDX�VHPEOHQW�HQ�UHYDQFKH�U«SDUWLV�¢�«JDOH�GLVWDQFH�VXU�
OHV�GHX[�DXWUHV�F¶W«V��6XU�OH�F¶W«�QRUG�RXHVW�OHV�WURXV�GH�
SRWHDX�VRQW�U«SDUWLV�VHORQ�XQ�FHUWDLQ�U\WKPH��2Q�SDVVH�GX�
QRUG� DX� VXG� ¢� GHV� U\WKPH� G
«TXLGLVWDQFH� GH� �����P� ���
SRWHDX[���¢�GHV�«TXLGLVWDQFHV�GH������P� ���SRWHDX[���

2Q�UHPDUTXH�GDQV�OHV�DQJOHV�QRUG�HW�VXG��)LJ�� �����XQH�
U«SDUWLWLRQ�V\P«WULTXH�GHV�WURXV�GH�SRWHDX�SDU�UDSSRUW�DX[�
DQJOHV�GH�O
HQFORV��� GDQV�O
DQJOH�QRUG� XQ�U\WKPH�GH��� ����
GDQV�O
DQJOH�VXG��XQ�PRGH��������

/H�UHVWH�GHV�VWUXFWXUHV�SU«VHQWHV�GDQV�FHW�HQFORV�H[FD��
Y«HV�� FLUFXODLUHV�� DYHF� GHV�ERUGV� UHQWUDQWV�� VRQW� GH�W\SH�
VLOR��/H�PDW«ULHO�HVW�WUªV�UDUH�VLQRQ�LQH[LVWDQW��

8Q�JURXSH�GH�WURXV�GH�SRWHDX�VLWX«V�HQ�IDFH�GH�O
HQWU«H�
RULHQWDOH�PDLV� O«JªUHPHQW� G«VD[«�DX� QRUG�GHVVLQH�GHX[�
UDQJ«HV�VXE�SDUDOOªOHV��'HX[�WURXV�GH�SRWHDX�VRQW�G«FDO«V���
OHV�QHXI�DXWUHV�SRWHDX[�IRUPHQW�GHX[�OLJQHV�UHFWLOLJQHV�GH�
��SRWHDX[�DX�QRUG�RXHVW�HW���SRWHDX[�DX�VXG�HVW��/HV�GHX[�
IRVVHV�UHWURXY«HV�VRXV� OHV�WURXV�GH� SRWHDX�DX�QRUG�RXHVW�
Q
RQW�OLYU«�DXFXQ�PDW«ULHO���

������/HV�SXLWV� DVVRFL«V�¢�O
HQFORV�TXDGUDQJXODLUH�

/H�SXLWV� �����

'DQV�FH�SXLWV��OHV�WUDFHV�GH�ERLV�G«FRPSRV«��¢�OD�FRWH�
������FP� )LJXUH� ���� GHVVLQHQW�XQ� FXYHODJH� FDUU«�� FDO«�
H[W«ULHXUHPHQW�SDU�GHV�JUªV��D\DQW�VXEL�O
DFWLRQ� GX�IHX��
/H�FDGUH�HQ�ERLV�VHPEOH�DYRLU�VXEL�SHX�GH�G«IRUPDWLRQ��
��OD�F¶WH��������P��XQH�SODQFKH�VHPEOH�DYRLU�SLYRW«�VXU�O
XQH�

��/
HQFORV�%�SU«VHQWH�XQH�V«ULH�GH�VWUXFWXUHV�LQWHUQHV�FRQWHPSRUDLQHV�TX
LO�
FRQYLHQW�Q«DQPRLQV�GH�G«FULUH�FDU�FHV�YHVWLJHV�FRQVWLWXHQW�XQ�SLªJH�
DUFK«RORJLTXH�� 'HV�WUDQFK«HV�VRPEUHV�UHPSOLHV�G
XQ�P«ODQJH�GH�WHUUH�EUXQH�HW� GH�
VRO�OLPRQHX[�EHLJH�SU«VHQWHQW�GHV�ERXUVRXIOHPHQWV�WRXW�FRPPH�GHV�WURXV�
GH�SRWHDX�UHOL«V�HQWUH�HX[��6HSW�HQVHPEOHV��)LJ�����SHXYHQW�DLQVL�¬WUH�
UHFRQQXV�� FKDTXH�U«VHDX�VHPEOH�VH�UHIHUPHU�HQ�ERXFOH�VXU� OXL�P¬PH�SDUIRLV�HQ�
GHX[�ERXFOHV�FRPPH�XQH�W¬WD�� /H�PRELOLHU�K«W«URJªQH��SURWRKLVWRULTXH�HW�
FRQWHPSRUDLQ�� PRQWUH�TX
LO�V
DJLW�LFL�GH�SHUWXUEDWLRQV�U«FHQWHV�VDQV�GRXWH�
OL«HV�¢�GHV�U«VHDX[�GH�WHUULHUV�G
DQLPDX[��

GH�VHV�H[WU«PLW«V�VRXV�OD�SUHVVLRQ�H[WHUQH�GHV�UHPEODLV��
&HV� GHUQLHUV� VHPEOHQW� ¬WUH� LVVXV�GH� O
HIIRQGUHPHQW�

GHV�SDURLV�¢�O
DSORPE�GX�FUHXVHPHQW��FRPPH�O
DWWHVWHQW�
OHV�UHOLTXDWV�GH�OLPRQ�EODQF�UHWURXY«V�HQ�FRXFKH�GDQV�OHV�
UHPEODLV� GH� FRQVWUXFWLRQ�GX� SXLWV�� 'HV�JUªV�� GRQW� XQH�
PROHWWH�� RQW� VHUYL� SRXU� FDOHU� OHV� SODQFKHV� ORUV� GH� OD�
FRQVWUXFWLRQ�GX� FXYHODJH�� LOV�RQW� WRXV�VXEL� O
DFWLRQ� GX�
IHX�� /H� FDGUH�HVW� FRQVWLWX«�G
«SDLVVHV�SODQFKHV� GH�ERLV�
HPER°W«HV� VXU� OHXUV� GHX[� H[WU«PLW«V�� /HXU� ORQJXHXU�
PR\HQQH�DWWHLQW������P��

��/(� 38,76������

8Q�SXLWV� �VWUXFWXUH� ������ D�«W«� UHWURXY«�¢�OD� OLPLWH�
H[WHUQH� GH� O
HQFORV� SDOLVVDGH�� ¢� SUR[LPLW«� GH� O
HQWU«H�
QRUG�RXHVW��,O�GRLW�¬WUH�DVVRFL«�VHORQ�QRXV�¢�FHW�HQFORV��,O�
FRQVHUYH� XQ� FXYHODJH� DVVH]� GLII«UHQW� GHV� DXWUHV�� /HV�
SLªFHV� GH� ERLV�«WDLHQW� HQWUHFURLV«HV� OHV� XQHV� VXU� OHV�
DXWUHV��)LJ������� G«JDJHDQW�XQ�HVSDFH�FDUU«�FHQWUDO��6XU�
FKDTXH�SLªFH�GH�ERLV�GHX[�FUDQV�«TXLGLVWDQWV�DILQ�
G
HPER°WHU� OHV� SLªFHV� OHV� XQHV� DX[�DXWUHV�� /D� ODUJHXU� GHV�
SODQFKHV�SHXW� VH�G«GXLUH�GH� OHXU�U\WKPH� GH�
VXSHUSRVLWLRQ� GH�UHOHY«�HQ�UHOHY«��GH��������¢��������P�GH��������¢�
�������P���� $LQVL�� RQ� SHXW� VXSSRVHU� XQH� ODUJHXU� GH� ���
¢����FP�HW�XQH�«SDLVVHXU�GH���¢���FP��/
HVSDFH�FDUU«�
FHQWUDO�P«QDJ«�SDU�FH�FXYHODJH�HVW�GH������¢������P�GH�F¶W«��

���� 8Q�G«S¶W�LQWHQWLRQQHO�

$X�IRQG�GX�SXLWV��¢�OD�F¶WH� �������P�DX�GHVVRXV�GH�OD�
VXUIDFH�GH�G«FDSDJH��GHV�YHVWLJHV�RQW� FRPPHQF«�¢�
DSSDUD°WUH� �)LJ������ ����� (Q� SUHPLHU� OLHX�� OH� VRPPHW� G
XQH�
PHXOH� K«PLVSK«ULTXH�URWDWLYH�� SXLV� WRXWH�XQH� V«ULH� GH�
YHVWLJHV�RVVHX[�HW�F«UDPLTXHV�GLVSHUV«V�¢�O
LQW«ULHXU�GX�
SXLWV��7URLV�OHY«V�RQW�«W«�Q«FHVVDLUHV�SRXU�HQUHJLVWUHU�OD�
JOREDOLW«�GX�PDW«ULHO�F«UDPLTXH��RVVHX[�HW�P«WDOOLTXHV��

/
LQYHQWDLUH�GHV�REMHWV�UHWURXY«V�HVW� OH� VXLYDQW���
'HX[� FU¤QHV�� O
XQ� GH� ERYLG«�� O
DXWUH� GH� FKHYDO�

�)LJ������ RQW� «W«� UHPDUTX«V� �IRXLOOH� HW� «WXGH�0(1,(/�
LQIUD��DYHF�GHV�«O«PHQWV�RVVHX[�GHV�PHPEUHV�DQW«ULHXUV�
HW�SRVW«ULHXUV��

/HV� IUDJPHQWV� GLVSHUV«V� G
XQH� F«UDPLTXH� HQWLªUH��
�)LJ������ Qr� ��HW� ����¢�FRO�GURLW�HW�OªYUH�RXUO«H��&H�YDVH�IDLW�
�����FP�GH�KDXW�SRXU�XQ�GLDPªWUH�DX�FRO�GH����FP�� OH�IRQG�
RYDOH�SURXYH�TXH�FH�YDVH�HVW�PRQW«�HQ�FRORPELQ�SXLV�
DMXVW«� ¢� OD�WRXUQHWWH�� /D�OªYUH� RXUO«H�GX� ERUG�� ¢� O
LQW«ULHXU�
FRPPH�¢� O
H[W«ULHXU�SU«VHQWH� HQFRUH�GHV�WUDFHV�GH�SRL[�
�U«VLQH�P«ODQJ«H�¢�GX�JRXGURQ�GH�ERLV���

/D�SDUWLH� VXS«ULHXUH��FDWLOOXV��G
XQH�PHXOH� URWDWLYH�
�)LJ������Qr����HQ�JUªV�GH����NLORJUDPPHV�VHPEOH�
TXDVLPHQW� QHXYH�� m� VRUWLH� GH� FDUULªUH�}�� 8QH� REVHUYDWLRQ� ¢�

��5HFRQVWLWXWLRQ�HW� UHVWDXUDWLRQ�-RUJH�9DVTXH]��,15$3��



(QFORV�TXDGUDQJXODLUHV�HW� SXLWV� ¢�RIIUDQGHV�� /H�FDV�GH�%UX\ªUHV�VXU�2LVH� �9DO�G
2LVH�� ���

SKDVHV��� HW� ��FXPXO«HV���
IRVV«V��IRVVHV�HW�WURXV�GH�

?� SRWHDX�
L�
�� /«JHQGH�
L�

L�
IFV� B�

R� ᒫ�

R��

UHPSOLVVDJH�
IRVV«�
WURX� GH�
SRWHDX�
WUDFH�GH�
SRWHDX�

ELRWXUEDWLRQ�

IRVVH�

ALHWUXLWH�� ��P�

?�

SKDVH� �� �� WURXV�GH�SRWHDX�HW�VWUXFWXUH�LQWHUQH� VXU�SRWHDX�

5HOHY«V� �� &K��7RXSHW�HW�3�� /HPD°WUH�� LQIRJUDSKLH� �� &��.RKOPD\HU� �� 6'$92��� &*���� �� MXLOOHW� �����

)LJ������ %UX\ªUHV�VXU�2LVH�� HQFORV� %��

ORXSH� ELQRFXODLUH� SHUPHW� Q«DQPRLQV� GH� G«WHFWHU� GHV�
WUDFHV�G
XVXUHV�SDU�URWDWLRQ��HW�SURXYH� TXH� O
REMHW�DYDLW�
«W«�DX�PRLQV�XWLOLV«�XQH�IRLV�IRQFWLRQQHOOHPHQW��/H�G«EL��
WDJH� GH� ID©RQQDJH�IDLW� DX�SLF� D� ODLVV«�GHV� WUDFHV�
G
LPSDFWV� FDUDFW«ULVWLTXHV�VXU�OH�JUªV� �JUªV�VXSSRV«� JUªV�GH�
%HOOHX[��REVHUYDWLRQV�&ODXGLQH�3RPPHSX\���&HWWH�SLªFH�
SU«VHQWH� XQH� SHUIRUDWLRQ� FHQWUDOH� REWHQXH� SDU� XQH�
GRXEOH�SHUIRUDWLRQ�FRQYHUJHQWH��8Q� WUDYDLO� DSUªV�
SHUIRUDWLRQ� V
HVW�DWWDFK«�¢�WUDQVIRUPHU�OHV�GHX[�WURXV�
FRQYHUJHQWV�HQ�GHX[�WURXV�TXDGUDQJXODLUHV�G«FDO«V�GH���r��O
XQ�

SDU� UDSSRUW� ¢� O
DXWUH� GDQV� O
D[H� GH� SHUIRUDWLRQ� �YRLU�
)LJ�������&HV�RULILFHV�RQW�VXEL�XQ�SROLVVDJH�LQWHUQH�DSUªV�
ID©RQQDJH�� $LQVL�O
D[H� FHQWUDO�SRXU�O
HPER°WHPHQW�
SRVVLEOH� GH� O
DQLOOH��� ER°WDUG� MXPHO«� DYHF� O
ĕLOODUG� D� «W«�
ID©RQQ«�HW�SROL�DYDQW�P¬PH�TXH�OD�PHXOH�DLW�SX�VHUYLU���

8QH�WUDFH�GH�ERLV�G«FRPSRV«�VXE�UHFWDQJXODLUH��HQY��
���[����[���FP�� D�«W«�UHWURXY«H�DX�IRQG�GX�SXLWV�VRXV�OH�
G«S¶W��,O�SHXW�V
DJLU�G
XQH�ER°WH�RX�G
XQ�REMHW�VFXOSW«�"�

��8QH�«WXGH�HQ�FRXUV�DERUGHUD�OHV�P«WKRGHV�GH�IDEULFDWLRQ�GH�WHOV�REMHWV��
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VW�������

VW�������

6W������� (� VW�������

VW�������

VW�� �����

VW�������

?�

WURXV� GH�SRWHDX�

WUDFHV�GH�SRWHDX�

��P�

VW������� 5HOHY«� �� &K��7RXSHW��LQIRJUDSKLH� �� &�� .RKOPD\HU�6'$92��� &*����VHSW�������

)LJ������ %UX\ªUHV�VXU�2LVH��HQFORV�TXDGUDQJXODLUH� ��ªU�� HW� �H�� SKDVHV�FXPXO«HV���FRXSH�GHV�GLII«UHQWV� WURXV�GH� SRWHDX�DX�IRQG�GX� IRVV«�S«ULSK«ULTXH��

4XDWUH�IUDJPHQWV�G
DPSKRUHV�YLQDLUHV�RQW�«W«�
UHWURXY«V� �� GHX[� IUDJPHQWV� GH� SDQVH�� O
XQ� SU«VHQWH� VXU� VD�
WUDQFKH�O
LPSDFW�G
XQ�REMHW�SRLQWX�D\DQW�SHXW�¬WUH�FU«H�
XQH� SHUIRUDWLRQ� VXU� O
DPSKRUH� �� XQ� FXO� G
DPSKRUH�
'UHVVHO� �� GRQW� OD�VHFWLRQ�D�«W«� REWHQXH�SDU� SHUFXVVLRQ�
ODQF«H��&H�G«FROOHWDJH�GX�FXO�G
DPSKRUH�HVW�SHUFHSWLEOH�
SDU� O
HVTXLOOHPHQW� ORUV� GH� OD� SHUFXVVLRQ�ODQF«H� VDQV�
GRXWH�FU««H�SDU�XQH� ODPH� ORXUGH��GH�W\SH� «S«H� RX�
VHUSHWWH�� �� XQ�IUDJPHQW� G
«SDXOHPHQW�G
DPSKRUH�
U«SXEOLFDLQH� �GX�QªPH� V�� DY��-��&���

8Q�JDOHW�GH� VLOH[�SURYLHQW�GX�G«S¶W�HW�QH� SHXW�YHQLU�
GX�VRXV�VRO�QDWXUHOOHPHQW��

'HV�SLHUUHV�HQ�JUªV� �Qr���������������� ��������HW�HQ�
FDOFDLUH� �Qr� ��� HW� ���� D\DQW�VXEL� O
DFWLRQ�YLROHQWH� GX�IHX�
SURYRTXDQW� GHV� «FODWHPHQWV� LPSRUWDQWV�� &HV� SLHUUHV�
GHYDLHQW�FRQVWLWXHU�O
HQFDGUHPHQW�G
XQ�IR\HU�SODW��

8Q�IUDJPHQW�GH�PROHWWH�HQ�JUªV�«FODW«�DX�IHX��
8Q�SHVRQ� GH�P«WLHU�¢�WLVVHU�HQ�WHUUH� FXLWH��GH�IRUPH�

WULDQJXODLUH�DYHF� GHV�SHUIRUDWLRQV� GDQV�OHV� DQJOHV�SRXU�
ODLVVHU� SDVVHU�OHV�FRUGDJHV� GH� VXVSHQVLRQ�� &HW� REMHW�D�
DXVVL�VXEL�O
DFWLRQ�YLROHQWH�GX�IHX�YLVLEOH�SDU�GHV�
«FODWHPHQWV� WKHUPLTXHV�VXU�O
REMHW��

'HX[�IDX[� UHSRVDLHQW� ¢� SODW�DX� IRQG�GX� SXLWV� ODPH�
FRQWUH�ODPH�� O«JªUHPHQW�FURLV«HV� O
XQH� VXU�O
DXWUH�� 8QH�
GRXLOOH� «WDLW� SODF«� DX�GHVVXV� GH� GHX[� GH� IDX[�� VRXG«H�
DYHF�HOOHV�SDU�O
R[\GH��

8Q�VTXHOHWWH�HQWLHU�GH�FUDSDXG�D�«W«�UHWURXY«�VRXV�OH�
G«S¶W��

����2UGRQQDQFH�GX� G«S¶W�GX� SXLWV������

/HV�WURLV�UHOHY«V��U«DOLV«V�DX�IRQG�GX�SXLWV�SHUPHWWHQW�
GH�PLHX[�FHUQHU� OHV�PRGDOLW«V�GHV�G«S¶WV�VXFFHVVLIV�DX�
IRQG�GX�SXLWV��6
DJLW�LO�GH�G«S¶WV�VXFFHVVLIV�HVSDF«V�GDQV�
OH� WHPSV� RX� ELHQ� V
DJLW�LO� G
XQ� HQVHPEOH� GH� G«S¶WV�
FRQWHPSRUDLQV� "� /HV�UHPRQWDJHV� RVVHX[�G
XQ� UHOHY«� ¢�



(QFORV�TXDGUDQJXLDLUHV�HW� SXLWV�¢�RIIUDQGHV�� /H�FDV�GH� %UX\ªUHV�VXU�2LVH��9DO�G
2LVH�� ���

��P�

DQJOH�1RUG��� U\WKPH����� DQJOH�6XG��� U\WKPH� ������

ᒹ�

ᒹ�
ᒹ�

ᒹ�

W�

��P�

5HOHY«� �� &K��7RXSHW��LQIRJUDSKLH� �� &�� .RKOPD\HU���6'$92��� &*�����MXLOOHW������

)LJ�� ����� %UX\ªUHV�VXU�2LVH��HQFORV� %�� V\P«WULH� G
LPSODQWDWLRQ�GHV� SRWHDX[��
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�����FP� �����FP�

VDEOH�JULV�ILQ�
VDEOH�MDXQH�ILQ�

�����FP �����FP�

++�JUªV� EU½O«� _� _� OLPRQ�EODQF�

5HOHY«V'&+��7RXSHW�HW� 3�� /HPD°WUH��LQIRJUDSKLH� �� &��.RKOPD\HU���6'$92���&*�����MXLOOHW������

L� �� OLPRQ� JULV�

�ᒫ�ᒫ�
� �ERLV�G«FRPSRV«��

)LJ����� �� %UX\ªUHV�VXU�2LVH�� SXLWV� ������DVSHFWV�GX� G«S¶W�LQWHQWLRQQHO� ¢� GLII«UHQWV� QLYHDX[��

O
DXWUH� VHPEOHQW�SURXYHU� TXH� WRXW� FHV� G«S¶WV� VHUDLHQW�
VXFFHVVLIV��PDLV�V«SDU«V�SDU�XQ�WUªV�FRXUW�ODSV�GH�WHPSV��

3UHPLHU�G«S¶W��� (Q�SUHPLHU�VRQW�G«SRV«V�OHV�REMHWV�GH�
IHU� HW� GHV�IUDJPHQWV�G
DPSKRUHV��P¬O«V�¢�GHV�FHQGUHV�HW�
GHV�FKDUERQV��

'HX[LªPH�G«S¶W��� 'HV�SLHUUHV�HQ�FDOFDLUH�HW�JUªV�
«FODW«HV� DX�IHX�UHFRXYUDLHQW�OHV�REMHWV�P«WDOOLTXHV��DVVRFL«V�¢�
XQ�SHVRQ�HQ�WHUUH�FXLWH�HW�XQH�PROHWWH�HQ�JUªV�EU½O«��

7URLVLªPH� G«S¶W��� /HV�IUDJPHQWV�G
XQ�YDVH�HQWLHU� EULV«�

RQW� «W«�SODF«V�SDU�GHVVXV�FHV�SLHUUHV��2Q�GLVWLQJXH�OH� IRQG�
GX�YDVH�GDQV�O
DQJOH�QRUG�HVW� DYHF�XQ�IUDJPHQW�GH�FRO�HW�GH�
SDQVH��(Q�P¬PH�WHPSV��XQ�FU¤QH�GH�FKHYDO�HVW�SODF«�
VRLJQHXVHPHQW� GDQV�OH� FRLQ� VXG�HVW�� /HV�RVVHPHQWV�GHV� PHPEUHV�
VRQW�GLVSHUV«V��3XLV�RQ�G«SRVH�XQ�FU¤QH�GH�ERYLG«�GLVORTX«�
HW� OHV�UHVWHV�RVVHX[� GHV�PHPEUHV� GDQV�OH� UHVWH�GX�SXLWV��
(QILQ�� XQH� PHXOH� URWDWLYH� HVW� SRV«H� SDUWLHOOHPHQW�VXU� OH�
FU¤QH�GH�FKHYDO�VDQV�OH�FDVVHU�HW�VFHOOH�OHV�G«S¶WV�VXFFHVVLIV��
3RXU�FORUH�OH�WRXW�� OH�SXLWV�D�«W«�PLQXWLHXVHPHQW�UHPEOD\«��
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5HOHY«V� �� &K�� 7RXSHW�HW� 3�� /HPD°WUH��LQIRJUDSKLH� �� &�� .RKOPD\HU��� 6'$92��� &*�����MXLOOHW������

)LJ����� �� %UX\ªUHV�VXU�2LVH�� SODQ� GX� SXLWV������ ¢�GLII«UHQWV� QLYHDX[��

�����WXGH�GHV�REMHWV�P«WDOOLTXHV�GX� SXLWV������SDU�
/XF�/HFRQWH�

/HV�DUWHIDFWV�P«WDOOLTXHV�WURXY«V�GDQV�OD�SDUWLH�
LQI«ULHXUH� GX� UHPSOLVVDJH�GX� SXLWV������VRQW�DX�QRPEUH�GH�
WURLV��� ,O� V
DJLW�GH�GHX[�IDX[� �)LJ�� ���� ����HW�G
XQ�REMHW�GH�
IRQFWLRQ�LQG«WHUPLQ«H��7RXV�WURLV�VRQW�HQ�IHU�HW�VHPEOHQW�
DYRLU�«W«�G«SRV«V�GDQV�OD�VWUXFWXUH�DSUªV�XQ�XVDJH�
VXIILVDPPHQW� LQWHQVLI�SRXU�DYRLU� FRQVHUY«� OHV�VWLJPDWHV� GH�
OHXU�XWLOLVDWLRQ���

ᒹ�Qr� ��� IDX[� �)LJ�� ��� Qr� ��� �/RQJXHXU� GH� OD�
ODPH��� ����PP��� ODUJHXU�PD[LPDOH�GH� OD�ODPH��� �����PP�

+DXWHXU� GH� OD� GRXLOOH� �� �����PP� �� GLDPªWUH� GH� OD�
GRXLOOH� �� ���PP�

/
REMHW�FRPSOHW�HVW�IRUP«�GH�WURLV�SLªFHV��� OD�ODPH��XQ�
FORX�ULYHW�HW� OH� PDQFKH�� /D� ODPH�� FLQWU«H� HW� O«JªUHPHQW�
HIILO«H��HVW�¢�GRV�SODW�HW�VDQV�WDORQ��(OOH�«WDLW�IL[«H�¢�XQ�ORQJ�

� 0HV�VLQFªUHV�UHPHUFLHPHQWV�¢�&KULVWRSKH�7RXSHW�SRXU�P
DYRLU�FRQIL«�FHWWH�
«WXGH�HW�-HDQ�3DXO� *XLOODXPHW�SRXU�VHV�QRPEUHX[�FRQVHLOV�HW� UHPDUTXHV��
� &HV�REMHWV�RQW�«W«�UHVWDXU«V�SDU�$JQªV�&RQLQ�DYHF�XQ�ILQDQFHPHQW�GX�
0XV«H�G«SDUWHPHQWDO�G
DUFK«RORJLH�GX�9DO�G
2LVH��0$'92���

PDQFKH�DX�PR\HQ�G
XQH�GRXLOOH�FRQLTXH��&HOOH�FL��RXYHUWH�
VXU�O
DYDQW�HW�GH�IRUPH�VXE�UHFWDQJXODLUH��HVW�SODF«H�¢���r�
SDU�UDSSRUW�¢�OD�ODPH��(OOH�HVW�SDU�DLOOHXUV�IHUP«H�¢�OD�EDVH�
HW�SDUWLHOOHPHQW�V«SDU«H�GH�OD�ODPH�SDU�XQ�HVSDFH�VHPL��
RYDODLUH�VLWX«�VXU�O
DYDQW�GH�OD�GRXLOOH��� OH� OLHQ�DYHF�OD�ODPH�
VH�IDLW� SDU�O
DUULªUH�HW� OHV�F¶W«V��$ILQ�G
DVVXUHU�XQH� ERQQH�
OLDLVRQ�HQWUH�OD�]RQH�DFWLYH�HW� OH�PDQFKH��XQH�ODPH�GH�IHU�
�ILJ�� ���QrO�$��%�HW�&��SLªFH�JULV«H�VXU�OHV�FRXSHV��V
LQVªUH�
GDQV�O
H[WU«PLW«�GH�FH�GHUQLHU��IHQGX�SU«DODEOHPHQW��HW�XQ�
SXLVVDQW�FORX�ULYHW�� VLWX«�¢���PP�GH�O
HQWU«H�GH�OD�GRXLOOH��
HPS¬FKH�TXH�O
HQVHPEOH�QH�VH�G«ER°WH� �ILJ�� ���Qr� ��$��� /D�
ODPH�GH�IHU�FRPSULPDLW�OH�PDQFKH�FRQWUH�OHV�SDURLV�GH�OD�
GRXLOOH�HW� OH� FORX�PDLQWHQDLW�OH�WRXW�HQ�SODFH��/D�PRLWL«�GH�
OD�GRXLOOH�FRQWLHQW�HQFRUH�GHV�UHVWHV�GH�ERLV��� VHORQ�
O
DQDO\VH� [\ORORJLTXH��',(75,&+�,15$3���LO�V
DJLUDLW�GH�FKDUPH�
�FDUSLPLV�EHWXOXV�"���

8Q�WHO�RXWLO��ULJLGH��GH�SHWLWH�WDLOOH��¢�IRUWH�GRXLOOH�HW�¢�
GRV�«SDLV�FRQYLHQW�SDUWLFXOLªUHPHQW�¢�OD�FRXSH�G
KHUEHV�
U«VLVWDQWHV��URQFHV���� �� ,O� V
DJLW�G
XQH�IDX[�GH�G«EURXVVDLOOD��
JH�DSSHO«H�DXVVL�m� IDXFKRQ�}� RX�m� IDXFDUG�}��

/D�IDX[�SRUWH�GH�QHWWHV�WUDFHV�G
XVDJH�RX�G
DOW«UDWLRQ��
/H�WLHUV�GLVWDO�GH�OD�ODPH�HVW�FRPPH�FUDQW«��OD�ODPH�D�XQ�
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�ªPH�UHOHY«�HQWUH������HW������FP�

UHOHY«V�FXPXO«V�HQWUH������ HW������FP�

F«UDPLTXH�

VLOH[�

AMJUªV��� JUªV�EU½O«V� _� _� RVVHPHQWV�

FDOFDLUH��� FDOFDLUH�EU½O«�

5HOHY«V��� &K��7RXSHW�HW� 3�� /HPD°WUH��LQIRJUDSKLH� �� &�� .RKLPD\HU���6'$92��&*�����MXLOOHW������

)LJ������� %UX\ªUHV�VXU�2LVH�� FRXSH�GH� OD�VWUXFWXUH� ������



(QFORV�TXDGUDQJXODLUHV�HW� SXLWV� ¢�RIIUDQGHV�� /H�FDV�GH�%UX\ªUHV�VXU�2LVH� �9DO�G
2LVH�� ���

OLPRQ� EUXQ�DUJLOHX[�

]RQH�GX�G«S¶W�
L� L� LQWHQWLRQQHO�

OLPRQ�JULV� ?� �
��??� JUDYLHUV� ���� �� P�

5HOHY«V� �� &K�� 7RXSHW�HW� 3� /HPD°WUH��LQIRJUDSKLH� �� &��.RKOPD\HU��� 6'$92��� &*������ MXLOOHW������

)LJ�� ����� %UX\ªUHV�VXU�2LVH�� SXLWV�������PDW«ULHO� GX� G«S¶W��

ILO�WUªV�«PRXVV«�HW�OD�SRLQWH�HVW�DUURQGLH�SDU�O
XVXUH��&HV�
WUDLWV� WHQGHQW�¢�LQGLTXHU�TXH� OD�IDX[� D�«W«� ORQJXHPHQW�
XWLOLV«H�DYDQW� G
¬WUH� HQVHYHOLH��0¬PH� OH� FUDQWDJH� GH� OD�
ODPH��TXL�SRXUUDLW�«YHQWXHOOHPHQW�¬WUH� OH�U«VXOWDW�G
XQH�
DFWLRQ�YRORQWDLUH�GHVWLQ«H�¢�UHWLUHU�V\PEROLTXHPHQW�
O
REMHW� GH�OD�VSKªUH� GH�OD�YLH�TXRWLGLHQQH� HQ� O
DOW«UDQW��HVW�
SUREDEOHPHQW� OH� VWLJPDWH� G
XQH� XWLOLVDWLRQ� QRUPDOH�
�FKRFV�DYHF�GHV�FDLOORX[�ORUV�GX�WUDYDLO���6HORQ�WRXWH�
YUDLVHPEODQFH�� «WDQW� GRQQ«� OD� SU«VHQFH� GH� ERLV� GDQV� OD�
GRXLOOH��OH�PDQFKH�D� «W«�EULV«��DUUDFK«� HQ�SDUWLH��DYDQW�
O
HQIRXLVVHPHQW�� &HOD� H[SOLTXHUDLW� O
DEVHQFH� GH� ERLV�
GDQV�OD�VHFRQGH�SDUWLH�GH�OD�GRXLOOH�HW� OH�EULV�GX�FORX��

ᒹ� Qr� ��� IDX[� �)LJ�� ��� Qr� �����/RQJXHXU� GH� OD�ODPH���
����PP� �� ODUJHXU�PD[LPDOH�GH�OD�ODPH� �� ���PP�

+DXWHXU�GH�OD�GRXLOOH� �� ���PP� �� GLDPªWUH�LQWHUQH�GH�OD�
GRXLOOH��� ���[����PP�

/D�GHX[LªPH�IDX[�HVW�DVVH]�VHPEODEOH�¢�OD�SUHPLªUH�
GX� SRLQW� GH�YXH� GHV�GLPHQVLRQV� FRPPH�GH� OD�VWUXFWXUH�
J«Q«UDOH� GH�O
REMHW�� ,O� V
DJLW� G
XQ�H[HPSODLUH�FRPSOHW�� ¢�
ODPH� FRXUEH�� O«JªUHPHQW� FRQFDYH�� ¢� GRV� SODW� HW� ILO�
«PRXVV«�� HPPDQFKHPHQW�WUDQVYHUVDO�¢�GRXLOOH� FRQLTXH�
RXYHUWH� DYHF� SU«VHQFH� G
XQ�FORX�GH�IL[DWLRQ�GX�PDQFKH�
�HPSODFHPHQW�YLVLEOH�HQ�UDGLRJUDSKLH���3DU�FRQWUH��GHX[�
WUDLWV� OD�GLVWLQJXHQW�GH�OD�SU«F«GHQWH��� O
REMHW�HVW�GDQV�XQ�
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REMHWV�P«WDOOLTXHV�GX� SXLWV������ �� Qr�� �� IDX[�� Qr�� �� IDX[�� Qr����� REMHW� QRQ�LGHQWLIL«��

%�

UHVWHV�GH�ERLV�
W¶OH� LQWHUQH�¢�OD� GRXLOOH��FRXSHV��
SDUWLH�FUHXVH�VRXV�OD�GRXLOOH� GHVVLQ� �� /XF�/HFRPWH�

Qr�� �� PHXOH�URWDWLYH�

GHVVXV�

A?-�U� GHVVRXV�

GHVVLQ� �� &DUROLQH�.RKOPD\HU�

Qr��� �� YDVH�SRLVV«�

��FP�

GHVVLQ� �� 0LND±O� 0LFKHOODQG�UHQGX�� &�� .RKOPD\HU�

,QIRJUDSKLH� ��&�� .RKOPD\HU���6'$92��� &*���� �� VHSW�� �����

)LJ������� %UX\ªUHV�VXU�2LVH��DVSHFWV� GX� SXLWV������ HW� GX� G«S¶W�GX� SXLWV������



(QFORV�TXDGUDQJXODLUHV�HW� SXLWV�¢�RIIUDQGHV�� /H�FDV�GH�%UX\ªUHV�VXU�2LVH��9DO�G
2LVH�� ���

«WDW�J«Q«UDO�GH�FRQVHUYDWLRQ�ELHQ�PHLOOHXU��HW� VD�GRXLOOH�
QH� SRUWH� SDV� GH�WUDFH� G
XQ� V\VWªPH� GH�IL[DWLRQ�
VXSSO«PHQWDLUH�� /HV� WUDFHV� G
DOW«UDWLRQ� YLVLEOHV� VXU� OD� ODPH�
VRQW� PRLQV� LPSRUWDQWHV� TXH� FHOOHV� UHPDUTX«HV� VXU� OD�
SU«F«GHQWH�IDX[��� SDV�GH�FUDQWDJH��SDV�G
«FKDQFUXUH�
SURIRQGH�� 7RXWHIRLV�O
REMHW� Q
D�SDV� «W«� G«SRV«� QHXI�
�H[WU«PLW«� DUURQGLH�GH�OD�ODPH�XV«H���/D�GRXLOOH�HVW�GLII«UHQWH�
SDU�OH�IDLW� TX
HOOH� HVW� RXYHUWH�¢� VD� EDVH� HW� H[HPSWH�GH�
WRXW�UHVWH�GH�ERLV��6D�IRUPH� O«JªUHPHQW�WRUGXH�HW� OH�EULV�
WRWDO�GX�FORX�SHXYHQW�¬WUH�OD�FRQV«TXHQFH�GH�O
DUUDFKDJH�
GX�PDQFKH�DYDQW�HQIRXLVVHPHQW��

ᒹQr� ��� REMHW� ¢� GRXLOOH� �)LJ�� ��� Qr������/RQJXHXU��� ���PP��� GLDPªWUH� PD[LPDO� �� ���PP���
GLDPªWUH�PLQLPDO� �� ���PP�

&HW�REMHW�HVW�FRQVWLWX«�G
XQH�W¶OH����¢�����PP�
G
«SDLVVHXU�� URXO«H� HW� UHSOL«H� VXU� HOOH�P¬PH� SRXU�IRUPHU� XQ�
WURQF� GH� F¶QH�� ,O� HVW� «SDLV�� ORXUG�� HW� SRUWH� GH� QHWWHV�
WUDFHV�GH�FRXSV� VXU� OHV�GHX[�H[WU«PLW«V�� /
LQW«ULHXU� HVW�
FRPEO«� G
XQ�PDW«ULDX� QRQ�HQFRUH� LGHQWLIL«��VDQV�GRXWH�
GH�O
R[\GH��

/D�IRQFWLRQ�GH�O
REMHW�HVW�SUREO«PDWLTXH��� VD�
IDEULFDWLRQ� SDU� HQURXOHPHQW� HW� PDUWHODJH� G
XQH� W¶OH� «SDLVVH�
HPS¬FKH� G
\�YRLU�XQ�IUDJPHQW� GH� FRLQ�PRQ«WDLUH�RX�XQ�
WDORQ� ¢�VRLH�VHPEODEOH� ¢�FHX[�XWLOLV«V�GDQV�O
DUPHPHQW��
(Q� HIIHW�� OHV� FRQWUDLQWHV� P«FDQLTXHV� H[HUF«HV� VXU� OHV�
FRLQV�PRQ«WDLUHV�Q«FHVVLWHQW�OD�FRQVWUXFWLRQ�G
DUWHIDFWV�
PDVVLIV��/D�GRXLOOH�SDUD°W�SDU�FRQWUH�XQ�SHX�PDVVLYH�SRXU�
FRQVWLWXHU� XQH� YLUROH� GH� U«SDUDWLRQ�� /
K\SRWKªVH� G
XQ�
WDORQ� ¢�GRXLOOH�� GHVWLQ«� ¢�SURW«JHU� XQ� PDQFKH� WRXW� HQ�
«TXLOLEUDQW�O
RXWLO�DVVRFL«�HVW�� HQ�O
«WDW�DFWXHO�GH�O
«WXGH��
XQH�K\SRWKªVH�SRVVLEOH��/HV�WUDFHV�GH�FRXSV�UHPDUTX«HV�
VXU�OHV�H[WU«PLW«V�ODLVVHQW�HQYLVDJHU�TXH�O
REMHW�D�SX�
VHUYLU� GDQV�GHV� WUDYDX[�LQFOXDQW�OD�SHUFXVVLRQ�HW� TX
LO�
FRUUHVSRQG� ¢� O
HQYHORSSH� G
XQ� RXWLO� GRQW� OD� SDUWLH� DFWLYH�
DXUDLW�GLVSDUX��SRLQ©RQ��SDU�H[HPSOH��6D�G«FRXYHUWH��HQ�
OLDLVRQ�DYHF�GHV�IDX[��SHUPHW�«JDOHPHQW�GH�SURSRVHU�XQH�
LGHQWLILFDWLRQ� FRPPH� FRIILQ� �RX� FRXIILQ��� F
HVW�¢�GLUH�
FRPPH� SRUWH�SLHUUH� ¢� DLJXLVHU�� &HV� GHX[� SURSRVLWLRQV�
Q
«WDQW� SDV� H[FOXVLYHV�� OD� GHUQLªUH� FLW«H� SHXW�
FRUUHVSRQGUH� ¢� XQH� U«XWLOLVDWLRQ� G
XQ� REMHW� D\DQW� SHUGX� VD�
IRQFWLRQ�SUHPLªUH����

��� ,,�DYDLW�«W«�HQYLVDJ«�DYDQW�FHWWH�«WXGH�TXH�FHWWH�GRXLOOH�SXLVVH�¬WUH�XQ�
«O«PHQW�GH� IL[DWLRQ�GH�IO«DX�SRUWDQW�SDU�OD�SDUWLH�FRQWHQGDQWH�UHOL«H�SDU�
XQ� OLHQ�GH�FXLU�DX�PDQFKH��0DLV�LO� HVW� WUªV�UDUH�TXH�OHV�IO«DX[�XWLOLV«V�
GDQV�O
DJULFXOWXUH�WUDGLWLRQQHOOH�XWLOLVHQW�GHV�«O«PHQWV�GH�IHU�ULVTXDQW�
G
«FUDVHU�OHV�JUDLQV�TXH�O
RQ�FKHUFKH�¢�G«FRUWLTXHU�GH�OD�EDOOH�GH�VRQ��,O�
DYDLW�«W«�DXVVL�HQYLVDJ«�TXH�FHWWH�GRXLOOH�SXLVH�¬WUH� HQ�UHODWLRQ�DYHF�OHV�
IDX[��VRLW�XQ�«O«PHQW�GH�PDQFKH��VRLW�SHXW�¬WUH�XQ�PDUWHDX�O«JHU�SRXU�
UDEDWWUH�OD�IDX[��

����'DWDWLRQ�GX� G«S¶W�GX� SXLWV� �����

/
«O«PHQW�F«UDPLTXH� FDUDFW«ULVWLTXH�OH� SOXV�FRPSOHW�
HVW�VDQV�FRQWH[WH�OH�YDVH�SRLVV«��&H�W\SH�GH�F«UDPLTXH��¢�
SDQVH� UHQIO«H��¢�OªYUH�GX�ERUG�ELHQ�PDUTX«H��VH�UHWURXYH�
GDQV�OHV�FRQWH[WHV� GH�/D�7ªQH�'O�GH�OD�ILQ�GX�QªPH� V�� RX�
GX�WRXW�G«EXW�GX�,HU� V�� DY��-��&�����

'HX[� IUDJPHQWV� SDUWLFXOLHUV� G
DPSKRUHV� RQW� «W«�
UHWURXY«V� GDQV� OH� SXLWV�� O
XQ� DVVRFL«� GLUHFWHPHQW� DX�
G«S¶W��O
DXWUH�GDQV�OD�SDUWLH�P«GLDQH�GX�UHPSOLVVDJH�GX�
SXLWV�� /H�WHVVRQ�DWWDFK«�DX�G«S¶W�HVW� XQ�FXO�G
DPSKRUH�
D\DQW� VXEL� GHV� LPSDFWV�� &H� WHVVRQ� DSSDUWLHQW� ¢� XQH�
DPSKRUH�GH�W\SH�'UHVVHO� �� HQ�FLUFXODWLRQ�DX[�QH� HW� ,HU� V��
DY�� -��&�� /
DXWUH� WHVVRQ� HVW� DVVRFL«� DX� UHPSOLVVDJH� GH�
FRQGDPQDWLRQ�GX�SXLWV�PDLV�SDV�GLUHFWHPHQW� DX�G«S¶W��
,O�V
DJLW�G
XQ�IUDJPHQW�GH�WHVVRQ�FDUDFW«ULVWLTXH�G
«SDX��
OHPHQW� G
DPSKRUH� U«SXEOLFDLQH�� &H�W\SH�G
DPSKRUH� HVW�
HQ�FLUFXODWLRQ�HQ� *DXOH�GX�1RUG�DX�QªPH� V�� DY�� -��&��

/D�PHXOH�URWDWLYH�HVW�XQ�REMHW�TXL�DSSDUD°W�W¶W�GDQV�OH�
6XG�GH�OD�)UDQFH��&+$866(5,(�/$35((�������� 3<��������
(OOH� DSSDUD°W� HQ� SUHPLHU�HQ� (VSDJQH� HW� HQ� *DXOH�
VHSWHQWULRQDOH� GªV�OH�QªPH� V�� DY�� -��&�� �3RPPHSX\��������

/HV� IDX[� P«WDOOLTXHV� ¢� GRXLOOH� SHXYHQW� VXUSUHQGUH�
GDQV� XQ� WHO� FRQWH[WH� DSSDUHPPHQW� ILQ� VHFRQG�� G«EXW�
SUHPLHU� VLªFOH� DY�� -��&�� 3RXUWDQW� O
RULJLQH� GHV� IDX[� ¢�
GRXLOOH� GDQV� OH�1RUG� GH� OD�*DXOH� HVW� SU«FRFH�� /RLQ� GH�
QRXV�«ORLJQHU�G
XQH�GDWDWLRQ�DQFLHQQH��FHV�IDX[�¢�GRXLOOH�
QH� G«QRWHUDLHQW�SDV�GDQV�XQ�FRQWH[WH�GX� G«EXW�GX�
SUHPLHU� VLªFOH�DY�� -��&��GDQV�OH�1RUG�GH�OD�*DXOH��'
DLOOHXUV��
OD�G«FRXYHUWH�G
XQ�HQVHPEOH�P«WDOOLTXH�VXU�OH�VLWH�
IRUWLIL«� GH�OD�&RXUEH�GDQV�O
2UQH��3(8&+(7������� GDW«�GH�OD�
WUDQVLWLRQ� GH�/�D�7ªQH�'��'��SU«VHQWH�XQH� ORQJXH�IDX[�
P«WDOOLTXH� ¢� GRXLOOH� ������FP�� DX� F¶W«� GH� GHX[�SHOOHV�
IHUU«HV�� GDWDWLRQ�SOXV�U«FHQWH�TXH�FHOOH� GHV�VHUSHWWHV�¢�
GRXLOOH�GX� *UDQG�3DLVLOLHU�GH�OD�FRPPXQH�GH�3RXLOO«�HQ�
9HQG«H� �*8,//$80(7��1,//(66(�������VLWX«HV�GDQV�OD�
SKDVH�GH�WUDQVLWLRQ�HQWUH� /D�7ªQH�&��HW�/D�7ªQH�'O��

$LQVL�OH�PRELOLHU�GX�G«S¶W�GX�SXLWV� �����GH�%UX\ªUHV��
VXU�2LVH� VHPEOH� SRXYRLU�¬WUH� GDW«� GH� O
H[WU¬PH� ILQ� GX�
VHFRQG� VLªFOH�� GX� WRXW� G«EXW� GX� SUHPLHU� VLªFOH� DYDQW�
QRWUH�ªUH��

�� �78'(�$5&+�2=22/2*,48(�'(6�38,76������ (7�
�����3$5�3$75,&(�0(1,(/�

���� /H� SXLWV� �����

/H� SXLWV� ����� �)LJ�� �� HW� ���� «WDLW�FRPEO«� GH� OLPRQ�
VDEOHX[�TXL�D�SHUPLV�XQH�FRQVHUYDWLRQ�DVVH]�VDWLVIDLVDQ��

���0HUFL�¢�3KLOLSSH�0DUTXLV�HW�6W«SKDQH�0DULRQ�SRXU�DYRLU�ELHQ�YRXOX�
HVWLPHU�FH�YDVH�FKURQRORJLTXHPHQW�
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��� ��H�&ROORTXH�GH�O
$)($)�3DULV�HW� 6DLQW�'HQLV�

6WUXFWXUH������

&U¤QH�GH�ERYLG«�� VWUXFWXUH� �����

'«WDLO�G«S¶W������

&U¤QH�GH�FKHYDO��VWUXFWXUH������

%UX\ªUHV�VXU�2LVH� ��

DVSHFWV�GX�SXLWV����� ���HW�

GX�G«S¶W�GX�SXLWV������

9DVH�SRLVV«� HW�G«WDLO��VWUXFWXUH������ 6WUXFWXUH�������G«S¶W� LQWHQWLRQQHO�

)LJ������� %UX\ªUHV�VXU�2LVH�� K\SRWKªVH� GH�FRQVWUXFWLRQ� J«RP«WULTXH�GHV�HQFORV�TXDGUDQJXODLUHV� ¢�SDUWLU�
GH� GHX[�SLTXHWV� HW�G
XQ� FRUGHDX�GH� ORQJXHXU�FRQVWDQWH�



(QFORV�TXDGUDQJXODLUHV�HW� SXLWV� ¢�RIIUDQGHV��/H� FDV�GH�%UX\ªUHV�VXU�2LVH� �9DO�G
2LVH�� ���

WH� GHV� RVVHPHQWV��OD� VHXOH�DOW«UDWLRQ�HVW� GXH� DX[�
UDGLFHOOHV� GH� SODQWHV� TXL� RQW�SURYRTX«� TXHOTXHV� YHUPLFX��
OXUHV�OLPLWDQW�OD�OHFWXUH� GHV�WUDFHV� GH�G«FRXSH�� VXUWRXW�
VXU�OH� FU¤QH�GH�ERYLQ�HQIRXL�¢�SHX�GH�SURIRQGHXU��)LJ������
/D�SUHVVLRQ�GX� V«GLPHQW�O
D�G«IRUP«�VHORQ�GHX[�D[HV�� OH�
SUHPLHU��REOLTXH��GH�OD�JDXFKH� �PD[LOODLUH��]\JRPDWLTXH��
YRPHU��YHUV�OD�GURLWH�� OH�VHFRQG��YHUWLFDO��D�SURYRTX«�XQ�
DSODWLVVHPHQW�GX�IURQW��&HV�G«IRUPDWLRQV�DFFRPSDJQ«HV�
G
XQH�IUDJPHQWDWLRQ�DVVH]�SRXVV«H�RQW�Q«FHVVLW«�XQ�
SU«OªYHPHQW� HW� XQH� FRQVROLGDWLRQ� HQ� EORF�� 3DU� FRQWUH�� OH�
FU¤QH�GH�FKHYDO�Q
D�VXEL�DXFXQH�G«IRUPDWLRQ��OD�SUHVVLRQ�
GHV�V«GLPHQWV�VH�WUDGXLVDQW� XQLTXHPHQW�SDU�XQH�
ILVVXUDWLRQ�� HW� D�SX�¬WUH�G«PRQW«��SXLV�UHVWDXU«��

&HV�GHX[�SLªFHV�RQW�«W«�WURXY«HV�YHUV� OH�PLOLHX�GH�OD�
IRVVH�PDLV� ¢�GHV� QLYHDX[�GLII«UHQWV�� /H� FU¤QH� GH�ERYLQ�
«WDLW�SURFKH�GH�OD�VXUIDFH� HW� F
HVW�SRXU�FHOD�TX
LO� D�«W«�
O«JªUHPHQW� DPSXW«� VXU� VD� IDFH� G
DSSDULWLRQ�� ¢� VDYRLU�
O
RFFLSLWDO��ORUV�GX�G«FDSDJH��DORUV�TXH�OH� FU¤QH�GH�FKHYDO�
JLVDLW�¢�XQH�TXDUDQWDLQH�GH�FHQWLPªWUHV�SOXV�EDV�� ¢�SHX�
SUªV�¢�O
DSORPE�GX�SU«F«GHQW�� &RPSWH�WHQX�GH�OD�QDWXUH�
GX� V«GLPHQW� GH�OD� JUªYH�� FHWWH� «SDLVVHXU� GH� V«GLPHQW�
Q
LPSOLTXH� SDV� IRUF«PHQW� XQ� G«ODL� LPSRUWDQW� HQWUH� OH�
G«S¶W� GH� FHV� GHX[�SLªFHV�� 7RXWHIRLV��OH� FU¤QH� GH� EĕXI�
UHSRVDLW�¢�SODW�VXU�VD�IDFH�IURQWDOH�DORUV�TXH�FHOXL�GX�
FKHYDO� «WDLW�SRV«�VXU�OH� F¶W«�JDXFKH��PDLV�«JDOHPHQW�¢�SODW��
&HV� SRVLWLRQV�� TXL�LPSOLTXHQW� GHV�QLYHDX[�KRUL]RQWDX[��
Q
RQW�SDV�OH� FDUDFWªUH�PRXYHPHQW«�TXL�DXUDLW�
DFFRPSDJQ«� XQ�FRPEOHPHQW� UDSLGH� �FRQILUP«� SDU� OD�
VWUDWLILFDWLRQ� J«Q«UDOH� GX�SXLWV���

������ /H�FU¤QH�GH�ERYLQ�

&HWWH� SLªFH� HVW� LQFRPSOªWH��� LO� PDQTXH� O
RFFLSLWDO�
�DPSXW«�ORUV� GX�G«FDSDJH���OHV�FKHYLOOHV�RVVHXVHV�HW� OHV�
SU«�PD[LOODLUHV��7RXWHIRLV�FHV�ODFXQHV�VRQW�DVVH]�OLPLW«HV�
SRXU�TXH�O
RQ�SXLVVH�SDUOHU�G
XQ�FU¤QH��HW� VL�RQ�HVW�GDQV�
O
LPSRVVLELOLW«�GH�OH�PHVXUHU��LO�HVW�IDFLOH�GH�O
DWWULEXHU�DX�
SHWLW�E«WDLO�«OHY«�SDU�OHV�*DXORLV��'HV�GHQWV�LOV�VXEVLVWHQW�
GHX[�V«ULHV��3����0��JDXFKHV�HW�0O���0��GURLWHV��TXL�
SHUPHWWHQW� G
HVWLPHU�O
¤JH�GH�FHW�DQLPDO��� G
DSUªV�OD�
P«WKRGH� GH�'XFRV��������LO�DXUDLW�HQWUH���HW���DQV��,O�V
DJLW�G
XQ�
VXMHW� DGXOWH��TXL� Q
DYDLW�SDV�DWWHLQW� O
¤JH�GH� OD�U«IRUPH�
�DX�GHO¢�GH� ���DQV��� /
DEVHQFH� GHV�FKHYLOOHV�QH� SHUPHW�
SDV� GH�G«WHUPLQHU� OH�VH[H�� PDLV� OHXU�EDVH� SDUD°W�DVVH]�
U«GXLWH��FH�TXL�ODLVVH�SHQVHU�TX
LO�V
DJLW�G
XQH�YDFKH��

/
«WDW�GH�FHWWH�SLªFH�D�Q«FHVVLW«�VRQ�LPSU«JQDWLRQ��OD�
SU«VHQFH� GH� U«VLQH� DMRXW«H� DX[� YHUPLFXOXUHV� GH�
UDGLFHOOHV� GH� SODQWHV� �SOXV� QRPEUHXVHV� VXU� FHWWH� SLªFH�
SURFKH� GH�OD� VXUIDFH��OLPLWH� EHDXFRXS� OD�SRVVLELOLW«�GH�
OLUH� G
«YHQWXHOOHV� WUDFHV� GH� G«FRXSHV�� 7RXWHIRLV� GHX[�
IDLWV�VRQW�¢�UHOHYHU��/H�SUHPLHU�HVW�OD�SHUIRUDWLRQ�GX�
IURQWDO� GURLW�� DORUV�TXH�OD�SRVLWLRQ�GH�OD�SLªFH�H[FOXW�XQH�
DOW«UDWLRQ� VXLYDQW�O
HQIRXLVVHPHQW�� FDU�QRXV�DYRQV�YX�TXH�OH�

FU¤QH�UHSRVH�MXVWHPHQW�VXU�FHWWH�IDFH��/D�VHFRQGH�HVW�OD�
VHFWLRQ�GHV�SU«�PD[LOODLUHV�FRPPH�VXU�SOXVLHXUV� FU¤QHV�
GH�ERHXIV�GX�VDQFWXDLUH�GH�*RXUQD\�VXU�$URQGH��R»�QRXV�
DYRQV�SX�PRQWUHU�TXH�FHWWH�VHFWLRQ�DYDLW�HX�OLHX�VXU�GHV�
FU¤QHV�G«FKDUQ«V�� FH� TXL�OXL�¶WH�WRXWH�ILQDOLW«�ERXFKªUH�
�%581$8;��0(1,(/� HW� 323/,1� ������� ,FL�� IDXWH� GH�
PDQGLEXOH��RQ�QH�SHXW�SU«FLVHU�VL�FHWWH�G«FRXSH�D�HX�OLHX�
VXU�XQ�FU¤QH�G«FKDUQ«�RX�VXU�XQH� W¬WH�IUD°FKH��4XDQW�¢�
O
LPSDFW� VXU� OH� IURQW�� P¬PH� VL� OHV� FRQWRXUV� Q
RQW� SDV�
HQUHJLVWU«� OD�VHFWLRQ�GH�O
RXWLO�XWLOLV«��LO� V
DJLW�
SUREDEOHPHQW� GH�O
LPSDFW�IDWDO� �)LJ�������

������/H�FU¤QH�GH� FKHYDO�

&HWWH�SLªFH� D� SX�¬WUH� UHVWDXU«H�PDLV� HOOH� HVW�
«JDOHPHQW� LQFRPSOªWH�� ,O� PDQTXH�O
RFFLSLWDO�� O
HVVHQWLHO� GHV�
QDVDX[�HW� OD� SOXSDUW�GHV� LQFLVLYHV� �VDXI� ��� JDXFKH��� ,O�
V
DJLW�G
XQH�MXPHQW�TXL�SRUWH� GHV�FDQLQHV�YHVWLJLDOHV�� HW�
GHV�GHQWV�GH�ORXS��3,���6RQ� ¤JH��HVWLP«�¢�SDUWLU�GH�
O
LQFLVLYH�� HVW�G
HQYLURQ��� DQV�� /¢�HQFRUH� LO�V
DJLW� G
XQ�VXMHW�
DGXOWH��PDLV�TXL�HVW�ORLQ�G
DYRLU�DWWHLQW�O
¤JH�GH�OD�
U«IRUPH� �SOXV�GH� ���DQV��YRLUH����DQV���

/
DEVHQFH� GH�O
RFFLSLWDO�)LJ�� ���� HVW�GXH�¢�XQH�
G«FRXSH� GRQW�OH�SODQ�HVW�FODLUHPHQW�G«ILQL�VXU� OHV�YXHV�GH�
SURILO�� ,O� V
DJLW� G
XQH�RS«UDWLRQ�TXL� D�SRXU�REMHW�G
DJUDQGLU�
O
DFFªV�DX�FHUYHDX��VRLW�SRXU�OH�FRQVRPPHU��VRLW�SRXU�
QHWWR\HU� OH�FU¤QH�� (Q�HIIHW�� VL� O
KLSSRSKDJLH�HVW�DWWHVW«H� HQ�
*DXOH� %HOJLTXH� �0(1,(/� ����D�� HW� TXH� OHV� FU¤QHV� GH�
FKHYDX[� VRQW�RXYHUWV�SRXU�HQ� H[WUDLUH�OD�FHUYHOOH��
O
RXYHUWXUH� GHV� FU¤QHV� HVW� «JDOHPHQW� SUDWLTX«H� GDQV� OHV�
VDQFWXDLUHV�R»�FHWWH�FRQVRPPDWLRQ�IDLW�SODFH�¢�XQH�
SU«SDUDWLRQ� GHV� FU¤QHV�� FHX[� GHV� FKHYDX[� HW� FHX[� GHV�
KRPPHV�� VXELVVDQW�XQH� G«FRXSH�LGHQWLTXH�DX�QLYHDX�GH�
O
RFFLSLWDO��,O� HVW�«YLGHPPHQW�DVVH]�G«OLFDW�GH�VH�
SURQRQFHU�� PDLV�OH� WUDLWHPHQW�ERXFK«�GX�FU¤QH�FRQVLVWH�VRXYHQW�
¢� OH� IHQGUH� HQ� GHX[�� FRPPH� FHX[�GHV� DXWUHV� DQLPDX[�
�SRUF��FKLHQ��PRXWRQ���� ����DORUV�TX
LFL�OD�VHFWLRQ�GH�
O
RFFLSLWDO� «YRTXH�SOXW¶W� FHOOH�G«M¢�YXH�VXU� OHV�VDQFWXDLUHV�GH�
*RXUQD\�HW�GH�5LEHPRQW�VXU�$QFUH� �0(1,(/��������

'HV�WUDFHV�GH�G«FRXSH�RQW�«W«�UHOHY«HV�VXU�FH� FU¤QH��
6XU�OH�F¶W«�GURLW��LO�V
DJLW�GH�VLOORQV��LVRO«V�HW�KRUL]RQWDX[��
VXU�OHV�ERUGV�DQW«ULHXUV����� HW�SRVW«ULHXUV�GH�O
RUELWH������
DLQVL� TXH� WURLV� VLOORQV�� YHUWLFDX[� HW� SDUDOOªOHV�� VXU� OH�
QDVDO��MXVWH� DX�QLYHDX� GH� VD�MRQFWLRQ�DYHF� OH�
SU«�PD[LOODLUH�� 6XU�OH� F¶W«�JDXFKH��GHV� VLOORQV�RQW�«JDOHPHQW�«W«�
UHOHY«V� VXU� O
RUELWH�� PDLV� VXU�VRQ�ERUG� VXS«ULHXU� �GHX[�
HQVHPEOHV��DORUV�TXH�VXU� OH�QDVDO��LO�V
DJLW�G
XQH�HQWDLOOH�
SOXV�SURIRQGH�TXL�SHXW�DYRLU�FRQWULEX«�¢�OD�VHFWLRQ�GH�FHW�
RV�� 7RXWHIRLV�OD� SU«VHQFH� GH� WUDFHV� GH� GHQWV� GH� FKLHQ�
PRQWUHQW� TXH�FHWWH� G«FRXSH�Q
HVW�VDQV� GRXWH�SDV�VHXOH�
HQ� FDXVH�� &HV� WUDFHV�� HW� QRWDPPHQW� FHOOHV� VLWX«HV� DX�
QLYHDX�GHV�RUELWHV��VRQW�GXHV�DX�SU«OªYHPHQW�GH�OD�SHDX��



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

������&RQFOXVLRQ�

/HV�WUDLWHPHQWV�DSSOLTX«V�¢�FHV�GHX[�FU¤QHV�SU«VHQWHQW�
GHV�DQDORJLHV�DYHF�FHX[�REVHUY«V� GDQV�OHV� VDQFWXDLUHV� GH�
3LFDUGLH��HW�QH�VHPEOHQW�SDV�U«SRQGUH�DX�WUDLWHPHQW�
ERXFK«� GHV� DQLPDX[�� '
DLOOHXUV�� LO� HVW� SOXW¶W� UDUH� TXH� GHV�
G«FKHWV�FXOLQDLUHV�VRLW�WUL«V�GH�OD�VRUWH�HW�WURXY«V�HQ�VL�SHWLW�
QRPEUH�GDQV�XQ�KDELWDW��'
XQ�DXWUH�F¶W«��LO�HVW�«YLGHQW�TXH�
FHV�GHX[�SLªFHV�QH�VXIILVHQW�SDV�¢�IDLUH�GX�VLWH�XQ�
VDQFWXDLUH�� (Q�IDLW��F
HVW�SOXW¶W�GX� F¶W«�GH�O
H[SRVLWLRQ�GHV�FU¤QHV�
TX
LO� IDXW� VDQV� GRXWH� FKHUFKHU�O
RULJLQH� GH� FH� G«S¶W�� (Q�
HIIHW��FHUWDLQHV�GHV�WUDFHV�UHOHY«HV�VXU�FHV�SLªFHV�VRQW�
VLPLODLUHV� ¢� FHOOHV� REVHUY«HV� VXU� OHV� FU¤QHV� GHV� WURSK«HV� GH�
VDQFWXDLUHV��VHFWLRQ�GHV�SU«�PD[LOODLUHV�GH�ERHXI��RXYHUWXUH�
GHV�RFFLSLWDX[�GH�FKHYDX[���DORUV�TXH�OH�SU«OªYHPHQW�GH�OD�
SHDX��QRW«�VXU�OH� FKHYDO��Q
D�SDV�FRXUV�VXU�FHV�P¬PHV�
VDQFWXDLUHV��(Q�IDLW��FHWWH�G«FRXYHUWH�UHMRLQW�FHOOHV�HIIHFWX«HV�¢�
SOXVLHXUV�UHSULVHV�HQ�1RUPDQGLH��FRPPH�¢�)OHXU\�VXU�2UQH�
�6$1�-8$1�HW�DO�� �������¢�VDYRLU�GHV�FU¤QHV�HQWLHUV�GDQV�GHV�
H[WU«PLW«V�GH�IRVV«�� DX[�DERUGV�GHV�HQWU«HV�� &HOD�SHUPHW�
G
«YRTXHU�GHV�SRUFKHV�G«FRU«V�GH�FU¤QHV��WRXMRXUV�GH�EĕXIV�
HW�GH�FKHYDX[��G
DWWHVWHU�XQH�SUDWLTXH�ODUJHPHQW�U«SDQGXH�
GDQV� OH� WHPSV� HW� GDQV� O
HVSDFH�� SRXYDQW� DLQVL� DSSRUWHU�
TXHOTXHV�QXDQFHV�DX�mFXOWH�GHV�FU¤QHV}� FKH]�OHV�*DXORLV��

����(WXGH� GHV�UHVWHV�RVVHX[�GX� SXLWV������

����� &RQGLWLRQV�GH�JLVHPHQW�

&RQWUDLUHPHQW� DX� SU«F«GHQW�SXLWV� �VW�� ������ R»� OHV�
FU¤QHV�FRQVWLWXDLHQW�O
HQVHPEOH�GX� PRELOLHU�� FH�SXLWV� �VW��
�����ILJ�� ����D�OLYU«�G
DXWUHV�YHVWLJHV��PHXOH�URWDWLYH��
IUDJPHQW� G
DPSKRUH�'UHVVHO���� YDVH��HW�GHX[�ODPHV�GH�IDX[�HQ�
IHU�� TXL�QRQ�VHXOHPHQW�SHUPHWWHQW�GH�GDWHU�FH�G«S¶W�GH�OD�
ILQ�GH�O
�JH�GX�)HU��PDLV�GRQQH�DX�G«S¶W�XQ�FDUDFWªUH�WRXW�
¢�IDLW�SDUWLFXOLHU��/HV�UHVWHV�DQLPDX[�VRQW�WUªV�ELHQ�
FRQVHUY«V�� HW� VHXOV�FHX[�GX�SUHPLHU�QLYHDX�SU«VHQWHQW�TXHOTXHV�
UDUHV�YHUPLFXOXUHV�GXHV�DX[�UDGLFHOOHV�GH�SODQWH��7RXWHIRLV�
OH�FU¤QH�GH�FKHYDO�HVW�DVVH]�IUDJPHQW«�HW� VD�UHVWDXUDWLRQ�
UHVWH�SUREO«PDWLTXH��/
HQVHPEOH� GX�PRELOLHU�D�«W«�UHOHY«�
VXU� WURLV�SODQV� VXFFHVVLIV�� OHV� RV� SURYHQDQW� VXU� OHV� GHX[�
SUHPLHUV��¢�O
H[FOXVLRQ�GX�FRLQ�QRUG�GH�FH�SXLWV�GH�VHFWLRQ�
FDUU«H�� /D�FRK«UHQFH� GH�O
HQVHPEOH�HVW�FRQILUP«H�SDU�GH�
QRPEUHX[�FROODJHV�HQWUH�GHV�SLªFHV�SURYHQDQW�GH�FHV�GHX[�
QLYHDX[�DUELWUDLUHV��HW�GH�GLYHUV�HQGURLWV�GX�SXLWV��)LJ�� �����
(Q�WRXW�� FH� VRQW� ��� SLªFHV� TXL� RQW�«W«� SU«OHY«HV�� PDLV��
DSUªV�OHV�UHPRQWDJHV�� LO�V
DJLW�GH���UHVWHV��GRQW���GH�FKHYDO�
HW���GH�ERHXI��

����� /HV�UHVWHV�GH�FKHYDX[�

,,� V
DJLW� G
XQ� FU¤QH� �Qr����� SURYHQDQW� G
XQ� «WDORQ�
DVVH]�¤J«��&H�FU¤QH�HVW�DVVH]�JUDQG��)LJ�� ����HW�SRXUUDLW�

SURYHQLU�G
XQ�VXMHW�G
LPSRUWDWLRQ��0DLV�VD�IUDJPHQWDWLRQ�
H[WU¬PH�Q
D� SDV�SHUPLV�GH� OH�UHVWDXUHU��8QH�SDUWLH� GHV�
GHQWV�HVW�DEVHQWH��OHV�LQFLVLYHV��OD�FDQLQH�GURLWH��OHV�
SU«PRODLUHV�GURLWHV�HW� OD�GHX[LªPH�SU«PRODLUH�JDXFKH��FH�TXL�
QRXV�SULYH�G
XQH�HVWLPDWLRQ�SU«FLVH�GH�O
¤JH�GH�OD�PRUW��

,O� PDQTXH� OHV� FRQG\OHV� RFFLSLWDX[�� VDQV� TXH� FHWWH�
DEVHQFH� SXLVVH� ¬WUH� DWWULEX«H� ¢� XQH� G«FRXSH�� IDXWH�
G
XQH�VHFWLRQ�QHWWH�GH�O
RV��PDLV�TXHOTXHV�WUDFHV�GH�
FRXWHDX� RQW�«W«�UHOHY«HV� VXU� OD� IDFH� ODW«UDOH�JDXFKH�� GHX[�
VXU� OH�PD[LOODLUH��XQH��REOLTXH��DX�GHVVXV�GH�OD�SUHPLªUH�
PRODLUH�HW� O
DXWUH��KRUL]RQWDOH��HQ�GHVVRXV�GX�WXEHUFXOH�
IDFLDO�� HW�GHX[�VXU� OH�ERUG�FDXGDO�GH�O
RUELWH�� 7RXWHV�FHV�
WUDFHV�VRQW�DWWULEXDEOHV�DX�SU«OªYHPHQW�GH�OD�SHDX��HW�RQ�
SHXW�SHQVHU�TXH�FHW�DQLPDO��FRPPH�FHOXL�GH�OD�VWUXFWXUH�
SU«F«GHQWH��D�«W«�G«SRXLOO«��

/
DXWUH�SLªFH�LQW«UHVVDQWH�HVW�XQ�WLELD�GURLW��UHWURXY«�
HQ� VHSW�PRUFHDX[��VQ������ ���� �����������HW����� GLVSHUV«V�
GDQV� OH� QLYHDX� G
RVVHPHQWV�� $SUªV� UHPRQWDJH�� LO� HVW�
HQWLHU�� VDXI�O¢�R»�LO� D�UH©X�XQ�FRXS� �IDFH�ODW«UDOH�� GH�OD�
SDUWLH� SUR[LPDOH�GH� OD�GLDSK\VH��� FH�TXL�SHUPHW�
G
HVWLPHU� OD� VWDWXUH� GH� O
DQLPDO�� (OOH� HVW� G
HQYLURQ� �����P�
�FRHIILFLHQW� GH� .LHVHZDOWHU��� FH� TXL� SODFH� FHW� DQLPDO�
GDQV� OH� JURXSH� GHV� FKHYDX[� LPSRUW«V�� GRQW� RQ� WURXYH�
TXHOTXHV� H[HPSODLUHV� VXU� GHV� VLWHV� GH� /D� 7ªQH� ILQDOH�
GDQV� OD�U«JLRQ��� OD� OLPLWH� HQWUH�OHV�SHWLWV� FKHYDX[�
LQGLJªQHV� HW� FHV�JUDQGV�DQLPDX[�LPSRUW«V�VH�VLWXH�DX[�
DOHQWRXUV� GH������P�� &HWWH�G«FRXYHUWH� HVW�XQ�QRXYHDX�MDORQ�
GDQV�O
KLVWRLUH� GH�FHV�LPSRUWDWLRQV�SU«FRFHV��HW�SUHQGUD�
WRXW�VRQ�UHOLHI�DYHF�OD�GDWDWLRQ�SU«FLVH�GH�FH�G«S¶W��&HW�
RV�SRUWH�WURLV�VLOORQV�GXV�DX�SDVVDJH� G
XQ�FRXWHDX�VXU�OD�
FU¬WH��FH�TXL�LQGLTXH� TX
LO�D�«W«�FRQVRPP«��

/H� GHUQLHU� RV� HVW� XQ� UDGLXV� JDXFKH� ������ GRQW� LO�
PDQTXH�OD�SDUWLH�SUR[LPDOH�� VDQV�GRXWH�WUDQFK«H��FH�TXL�
UHQG� O
HVWLPDWLRQ� GH� VWDWXUH� DVVH]� DO«DWRLUH�� PDLV� GHV�
FRPSDUDLVRQV�DYHF� GHV� RV�HQWLHUV� PRQWUHQW�TX
LO�V
DJLW�
G
XQ�DQLPDO�DVVH]�SHWLW��YHUV� ����P��� 'HV�WUDFHV�GH�
FRXWHDX� VRQW�YLVLEOHV�VXU� OHV�FRQG\OHV�GLVWDX[��IDFHV�ODW«UDOH�
HW�SDOPDLUH��FH�TXL�PRQWUH�TXH�FH�VXMHW�D�«JDOHPHQW�IDLW�
O
REMHW�G
XQH� G«FRXSH��P¬PH� VL� OD�ILQDOLW«�ERXFKªUH� QH�
SHXW�SDV� ¬WUH�DWWHVW«H�SDU�XQH�RS«UDWLRQ�TXL�FRQVLVWH�¢�
G«VDUWLFXOHU�XQH�H[WU«PLW«�GH�SDWWH��

������/HV�UHVWHV�GH�EĕXIV�

&RPPH�SRXU�OH�FKHYDO��OD�SLªFH�OD�SOXV�LPSRUWDQWH�HVW�
XQ�FU¤QH��HQ�IDLW� O
HVVHQWLHO��LO�PDQTXH�OD�SDUWLH�DQW«UR��
ODW«UDOH� mO
DUFDGH� VRXUFLOLªUH}� GX� IURQWDO�� GH� OD�PRLWL«�
GURLWH�G
XQ�FU¤QH�GH�YDFKH�DVVH]�¤J«H��HQWUH��� HW� ���DQV��
G
DSUªV�OHV�WDEOHV�GH�'XFRV�� �������WURXY«H�HQ�IOL[�
PRUFHDX[� GLVSHUV«V�GDQV�OH�G«S¶W��7URLV�VH�GLVWLQJXHQW�SDU�
OHXUV�GLPHQVLRQV� �� OH�PD[LOODLUH�DFFRPSDJQ«�GX�]\JRPD��
WLTXH� HW� GX�SU«�PD[LOODLUH�� OH�IURQWDO� �DYHF� OD� FKHYLOOH�
RVVHXVH�� HW�OH�WHPSRUDO��� HQ�SRLGV��FHV�WURLV�SLªFHV�UHSU«��



(QFORV�TXDGUDQJXODLUHV�HW� SXLWV�¢�RIIUDQGHV�� /H�FDV�GH�%UX\ªUHV�VXU�2LVH��9DO�G
2LVH�� ���

VHQWHQW� OHV� GHX[� WLHUV� GH� O
HQVHPEOH�� &H� FU¤QH� D� «W«�
IHQGX�HQ�GHX[�DYDQW�G
¬WUH� FDVV«��SXLV�GLVSHUV«� GDQV�FH�
G«S¶W��4XHOTXHV�VLOORQV��UHOHYDQW�GH�O
LQFLVLRQ�GH�OD�SHDX��
RQW� «W«� UHOHY«V� VXU� OD� SDUWLH� DQW«ULHXUH� GX� IURQWDO�� ,O�
V
DJLW� GHV� UHVWHV� G
XQ� DQLPDO� TXL� D� VDQV� GRXWH� «W«�
FRQVRPP«�� OD� IHQWH� GH� OD�W¬WH� IDLVDQW� SDUWLH� GHV�
SUDWLTXHV�KDELWXHOOHV�GH�OD�ERXFKHULH�JDXORLVH��

/HV�DXWUHV�UHVWHV�VRQW�GHV�IUDJPHQWV�G
RV�GH�PHPEUHV�
�ILJ�� ����� LO� V
DJLW�G
XQ� KXP«UXV� JDXFKH�VDQV�SUR[LPXP�
������G
XQH�XOQD�JDXFKH��«JDOHPHQW�VDQV�SUR[LPXP�������
GH� O
HVVHQWLHO� G
XQ� FR[DO� JDXFKH� ����� ����� G
XQ� WLELD�
JDXFKH� VDQV� SUR[LPXP� ���� ���� HW� G
XQH� GLDSK\VH� G
XQ�
WLELD�GURLW�GH�YHDX� �����3OXVLHXUV� GH�FHV�RV�SRUWHQW� GHV�
WUDFHV� GH� FRXWHDX� TXL� LQGLTXHQW� TX
LOV� SURYLHQQHQW� GH�
PRUFHDX[�TXL�RQW�«W«�FRQVRPP«V��

������&RQFOXVLRQ�

/HV�UHVWHV�DQLPDX[�GH�FH�SXLWV� SU«VHQWHQW�SOXVLHXUV�
FDUDFW«ULVWLTXHV�LQW«UHVVDQWHV��/D�SUHPLªUH�HVW�
G
DSSRUWHU� XQ�QRXYHO�LQGLFH� GH�O
LPSRUWDWLRQ�SU«FRFH�GH�JUDQGV�
FKHYDX[� GX� PRQGH�URPDLQ�¢� OD�ILQ� GH� O
�JH� GX�)HU�� /D�
VHFRQGH� HVW�TXH�FHV�UHVWHV�FRQVWLWXHQW�XQ�HQVHPEOH�
RULJLQDO�� FDU�XQLTXHPHQW� FRPSRV«�GH�FKHYDX[�HW�GH�EĕXIV��
GH�FU¤QHV�HW�G
RV�GH�PHPEUHV�� &HV�SLªFHV�PRQWUHQW�TXH�
OHV� DQLPDX[�RQW�«W«� FRQVRPP«V� �G«SRXLOO«V��
G«VDUWLFXO«V� HW� G«FKDUQ«V��� FH� TXL�� SRXU�OH� FKHYDO�� QRXV�«ORLJQH�
GHV� SUDWLTXHV� D\DQW� FRXUV�GDQV� OHV�VDQFWXDLUHV� R»� FHW�
DQLPDO�Q
HVW�MDPDLV�FRQVRPP«�� 2Q�DXUDLW�GRQF�
WHQGDQFH�� GDQV�OH�FDV�GH�FH�G«S¶W��¢�OH�UDSSURFKHU�SOXW¶W�GH�
SUDWLTXHV� GRPHVWLTXHV��VDQV�TXH�O
RQ�SXLVVH�SDUOHU�GH�
G«WULWXV�� '
DXWUH�SDUW�� OH�UHVWH�GX�PRELOLHU�QH�GRQQH�SDV�QRQ�
SOXV�FHWWH� LPSUHVVLRQ�HW� F
HVW�¢�XQH�LQWHUSU«WDWLRQ�
G
HQVHPEOH� TX
LO�IDXGUD�VH� OLYUHU�SRXU�HVVD\HU�GH�FHUQHU�DX�
PLHX[�OD�QDWXUH�GH�FH�G«S¶W��

����6\QWKªVH�

0DOJU«�XQ�QRPEUH�GH�SLªFHV�WUªV�PRGHVWH��O
LQW«U¬W�GH�
FHV�GHX[�G«S¶WV��SXLWV������HW�������HVW�PDQLIHVWH��WDQW�
SDU� OHXU� FRPSRVLWLRQ� TXH�SDU� OHV�WUDLWHPHQWV� GHV�
DQLPDX[�TX
LOV�SHUPHWWHQW�G
«YRTXHU��'
DXWUH�SDUW�� O
DEVHQFH�
GH�QLYHDX� GH�G«SRWRLUV��WDQW�GDQV�OHV�IRVV«V�TXH�GDQV�OHV�
IRVVHV�� QH�IDLW� TX
DMRXWHU�DX�FDUDFWªUH� SDUWLFXOLHU� GH�FHV�
G«S¶WV�� (Q�HIIHW�� F
HVW� WRXWH�OD�QDWXUH�GX� VLWH�TXL� HVW�HQ�
TXHVWLRQ�FDU�OD�SU«VHQFH� G
XQ�KDELWDW� Q
DSSDUD°W�SDV�
«YLGHQWH�� DX�PRLQV� VL� O
RQ�V
HQ�WLHQW�¢�O
DEVHQFH� GH�G«FKHWV�
GRPHVWLTXHV� TXL� DFFRPSDJQHQW� LQ«YLWDEOHPHQW� FH� W\SH�
G
LQVWDOODWLRQ�� PDOJU«� XQH� IRXLOOH� SRUWDQW� VXU� XQH� YDVWH�
«WHQGXH��(Q�HIIHW�� VXU� OHV�«WDEOLVVHPHQWV�UXUDX[�� VL�OD�
GLVWULEXWLRQ� GH�FHV�G«FKHWV�HVW�DVVH]�LUU«JXOLªUH��HOOH�
SU«VHQWH� Q«DQPRLQV�GHV�]RQHV�GH�SOXV�IRUWH�GHQVLW«�DX�YRLVLQDJH�
GHV�KDELWDWLRQV��/RUVTXH�O
RQ�V
«ORLJQH�GH�FHV�GHUQLªUHV��RQ�

WURXYH�GHV�UHVWHV�HUUDWLTXHV��HQWUD°Q«V�DX�ORLQ�SDU�OHV�
FKDURJQDUGV�� 7RXWHIRLV�� RQ� WURXYH� SDUIRLV� GHV� G«S¶WV� SOXV�
LQKDELWXHOV��&
HVW� OH�FDV�¢�&KDPEO\��0(1,(/�����E��R»�
FH�VRQW�OHV�UHVWHV�G
XQ�FKHYDO�G«FRXS«�TXL�RQW�«W«�
G«FRXYHUWV� GDQV� XQH� ]RQH� DSSDUHPPHQW� DVVH]� «ORLJQ«H� GHV�
KDELWDWLRQV�HW� DVVH]�SDXYUH�HQ�YHVWLJHV�GRPHVWLTXHV��

,FL�OHV�GHX[�G«S¶WV��GX�IDLW�GH�OHXU�LVROHPHQW�HW�GH�OHXU�
FRPSRVLWLRQ��R»�OHV�FU¤QHV�RFFXSHQW�XQH�SODFH�GH�FKRL[��QH�
VRQW� YLVLEOHPHQW� SDV� GHV� SRXEHOOHV�� P¬PH� VL� FHUWDLQV�
UHVWHV� �OHV� RV� ORQJV�� W«PRLJQHQW� GH� OD� FRQVRPPDWLRQ�
G
DQLPDX[��8Q�FU¤QH�GH�EĕXI��SXLWV�������SRUWH�XQH�WUDFH�
G
DEDWWDJH�SDU�XQ�FRXS�SRUW«�DX�PLOLHX�GX�IURQW�� VHORQ�XQ�
VFK«PD�GLII«UHQW�GH�FHOXL�GX�VHXO�JHVWH�GH�VDFULILFH�DY«U«��
FHOXL�TXL�DYDLW�FRXUV�¢�*RXUQD\�VXU�$URQGH�R»�OH�FRXS�
PRUWHO� HVW�SRUW«� VXU�OD�IDFH�SRVW«ULHXUH�GX�FU¤QH��$�G«IDXW�GH�
WUDFH�V\VW«PDWLTXH�G
DEDWWDJH��WRXV�OHV�FU¤QHV�SU«VHQWHQW�
GHV� LQGLFHV� GH� SU«OªYHPHQW� GH� OD� SHDX�� 6
\� DMRXWH� OD�
G«FRXSH� GHV�FRQG\OHV� RFFLSLWDX[�VXU�OHV�FKHYDX[� HW�OD�
IHQWH�GX� FU¤QH�GH�YDFKH� GX�SXLWV� ������7RXV�FHV�JHVWHV�
SRXUUDLHQW�WURXYHU� OHXU�SODFH�GDQV�XQH�G«FRXSH�
ERXFKªUH� KDELWXHOOH��VL�FH�Q
HVW�OD�FRPSRVLWLRQ�ILQDOH�GX�G«S¶W��

��$1$/<6(�(7� ,17(535�7$7,21�

��� )RVVH�GRPHVWLTXH�HW�G«S¶W�G
REMHWV�

/H�VLWH�GH�%UX\ªUHV�VXU�2LVH��VHPEOH�SRXU�OH�PRLQV�
FRPSOH[H�� $X�F¶W«� GH� VWUXFWXUHV� HQ� DSSDUHQFH� GRPHVWLTXHV�
�SDUFHOODLUHV��HQFORV��VLORV��VHPEOHQW�DSSDUD°WUH�GHV�
PDQLIHVWDWLRQV� G
RUGUH�SOXV�V\PEROLTXHV��FRPPH�OH�G«S¶W�
G
REMHWV� SU«FLHX[�LVRO«V� GDQV�GHV�IRVVHV� KDELWXHOOHPHQW�
DWWULEX«HV� ¢�GHV�IRQFWLRQV� DJUDLUHV�� &HV� REMHWV�UHPDUTXDEOHV�
�EUDFHOHW��YDVH�MXPHO«��FLVHDX[�¢�ERLV�� DSSDUDLVVHQW�
G«SRV«V� GH�PDQLªUH�LQWHQWLRQQHOOH�HW�UDSSHOOHQW�GHV�
PDQLIHVWDWLRQV� UHFRQQXHV�GDQV� OD� VSKªUH� GRPHVWLTXH� GHV� IHUPHV�
LQGLJªQHV�GX�QRUG�GH� OD�*DXOH��/$0%27�HW�0(1,(/�������
HW�GDQV�OHV�°OHV�EULWDQQLTXHV��&81/,))(��322/(��������

/HV�HQFORV� GH�%UX\ªUHV�VXU�2LVH��DX�VXG�GH�OD�IRXLOOH��
VRQW�VLQJXOLHUV��SDU�OD�GLVSRVLWLRQ�GH�OHXUV�HQWU«HV�HW� OHXU�
RULHQWDWLRQ�� 0DLV�VXUWRXW�� OD� TXDVL�DEVHQFH�GH�PRELOLHU�
GDQV�O
HQVHPEOH�GHV�IRVVHV�HVW�UHPDUTXDEOH��

��� (QFORV� HW�SXLWV�

/HV�GHX[�HQFORV�GX�6XG�GH�OD�IRXLOOH�VHPEOHQW�SRXYRLU�
¬WUH� DVVRFL«� ¢� GHV� SXLWV� ¢� HDX�� 3RXU� FHUWDLQV�� GHV�
SODQFKHV� «SDLVVHV� VRQW�LPEULTX«HV�HQ� OHXUV� H[WU«PLW«V�
SRXU�IRUPHU�XQ�FXYHODJH�FDUU«�HQ� ERLV���� /
XWLOLVDWLRQ�GH�
SLHUUHV� «FODW«HV� DX� IHX�� VDQV� GRXWH� LVVXHV� GH� IR\HUV��
VHPEOH�V\VW«PDWLTXH�GDQV�OH�FDODJH�GHV�SODQFKHV�ORUV�GH�

��� /
DVVHPEODJH�HQWUH�OHV�SLªFHV�GH�ERLV�SRXUUDLW�¬WUH�SULPLWLYHPHQW�HQ�
TXHXH�G
DURQGH��FRPPH�F
HVW�HQFRUH�OH�FDV�SRXU�FHUWDLQV�SXLWV�
WUDGLWLRQQHOV� G
(XURSH�FHQWUDOH��



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

OD�FRQVWUXFWLRQ� GHV�SXLWV�HW� VHPEOH�DLQVL�OLHU�OHV�SXLWV�¢�
O
XWLOLVDWLRQ�GHV�IR\HUV��8Q�SXLWV��VWUXFWXUH� ������DXUDLW�
«W«�SURORQJ«�KRUV�GX�VRO�SDU�GHV�«O«PHQWV�S«ULVVDEOHV�D\DQW�
VRXWHQX� OHV� GHX[�FU¤QHV�G
DQLPDX[��YDFKH�HW� FKHYDO�� GH�
ID©RQ�RVWHQWDWRLUH��YRLU�«WXGH�3��0(1,(/���&H�P¬PH�SXLWV�
VHPEOH�DXVVL� SRXYRLU�SU«VHQWHU� HQ�SURIRQGHXU�GHV�UHVWHV�
G
XQ�REMHW�G«FRPSRV«�HQ�ERLV��VDQV�GRXWH�XQ�VHDX��

��� (QFORV�SDOLVVDG«�HQFORV�ULWXHO�

1RWUH� DWWHQWLRQ�HVW� UHWHQXH� SDU� XQ� HQFORV�PXQL� GH�
WURXV�GH�SRWHDX�GDQV�VRQ�IRVV«�S«ULSK«ULTXH��/HXU�
SRVLWLRQQHPHQW�� OHV�XQV�SDU� UDSSRUW� DX[�DXWUHV�� QH� VHPEOH�
SDV�GX�IDLW� GX�KDVDUG��� GHV�U\WKPHV�G
LPSODQWDWLRQ��GDQV�
OHV�F¶W«V�HW�GDQV�OHV�DQJOHV��VRQW�SHUFHSWLEOHV��/HV�IRVVHV�
FRQWHQXHV�SDU� FHW�HQFORV�VRQW�«WUDQJHPHQW� VDQV�
PRELOLHU�� 8QH� GRXEOH� UDQJ«H� GH� WURXV� GH� SRWHDX� VHPEOH�
FRQVWLWXHU�XQ� «GLILFH� RULHQW«� YHUV�O
HQWU«H� (VW� GH�
O
HQFORV�� /HV�SXLWV�DVVRFL«V�¢�FHW�HQFORV�VRQW�VLQJXOLHUV��8Q�
SXLWV��VWUXFWXUH� ������FHQWU«�DX�PLOLHX�G
XQH�HQWU«H�GH�
O
HQFORV�SU«VHQWH�DXVVL�V\VW«PDWLTXHPHQW�GHV�WUDFHV�GH�
SLªFHV�GH�ERLV�FDO«HV�DYHF�GHV�SLHUUHV�D\DQW�VXEL�O
DFWLRQ�
YLROHQWH� GX� IHX�� 8Q� DXWUH� SXLWV� H[W«ULHXU� ¢� O
HQFORV�
�VWUXFWXUH� ������ SU«VHQWH� XQ� GLVSRVLWLI� GH� FXYHODJH�
FRQVWLWX«� GH� SODQFKHV� VDQV� GRXWH� FUDQW«HV� ¢� O
RULJLQH�
SRXU� REWHQLU� XQ� DVVHPEODJH� ¢�PL�ERLV�� $X�IRQG� GH� FH�
SXLWV� �SXLWV�������� XQ�G«S¶W�G
REMHWV� HQFRUH�XWLOLVDEOHV�
�IDX[��PHXOH� QHXYH��HW�YDVH� HQWLHU�EULV«�� RQW�«W«�
YRORQWDLUHPHQW� HQIRXLV�DYHF� G
DXWUHV�YHVWLJHV� RVVHX[��,OV� RQW�
VXEL� GHV� PRGLILFDWLRQV� SDUIRLV� LPSRUWDQWHV�� EULV� GH�
PDQFKH� GH� IDX[�� EULV� GH�YDVH�� FDOFLQDWLRQ�GX� SHVRQ� HW�
EULV� G
RV� DQLPDX[�� /HV� GHX[� SXLWV� DVVRFL«V� ¢� O
HQFORV�
VHPEOHQW� FRPEO«V� GH� PDQLªUH� UDSLGH� DX� FRQWUDLUH�
G
DXWUHV��GRQW�OH�FRPEOHPHQW�VHPEOH�QDWXUHO�������HW�VW��
����GH�%RUDQ�VXU�2LVH���

7RXW�FHFL�QH�VHPEOH�SOXV� GH�O
RUGUH�GRPHVWLTXH�PDLV�
ELHQ�GH�O
RUGUH� GX�VSLULWXHO��&HV�REMHWV�HQWLHUV�
FRQGDPQ«V� GDQV� XQ� SXLWV� HW� SDUWLHOOHPHQW� PLV� KRUV� G
XVDJH�
�IDX[�VDQV�PDQFKH��PHXOH�URWDWLYH�V«SDU«H� GH�OD�PHXOH�
GRUPDQWH�� RX� FRPSOªWHPHQW� �DPSKRUH� G«WUXLWH�� YDVH�
G«WUXLW�� SHVRQ� FDOFLQ«�� DQLPDX[� G«SHF«V�� G«FRXS«V� HW�
VDQV�GRXWH�FRQVRPP«V���VHPEOHQW�¬WUH�OL«�¢�OD�
FRQVRPPDWLRQ� RX� ¢� OD� GHVWUXFWLRQ�YRORQWDLUH� G
«O«PHQWV�
SURGXLWV� SDU�FHWWH�VRFL«W«�DJURSDVWRUDOH��

��� 3XLWV� ¢�RIIUDQGHV�

8Q�ULWXHO� VHPEOH�VH�GLVWLQJXHU�R»�OH� IHX�SDUD°W�MRXHU�
XQ�U¶OH�LPSRUWDQW�GDQV�OD� GHVWUXFWLRQ�GHV�REMHWV�XWLOLWDLUHV�
FRPPH� GDQV� OD� FRQVRPPDWLRQ� SUREDEOH� GH� YLDQGHV�
DQLPDOHV��

/HV�G«S¶WV�UHFRQQXV� GDQV� OH� SXLWV� ����� VRQW�LOV�OL«V�
HQWUH�HX[�"� /HV�UHPRQWDJHV�G
RVVHPHQWV�WURXY«V�VXU�

VLHXUV�QLYHDX[�GH�UHOHY«V�DX�IRQG�GH�FH�SXLWV�SODLGHQW�HQ�
IDYHXU� G
XQH� VXLWH� GH� G«S¶WV� DSSDUWHQDQW� ¢� XQ� P¬PH�
HQVHPEOH�� 'DQV� FH�FDV� GRLW�RQ�YRLU� XQ�OLHQ� IRQFWLRQQHO�
HQWUH� WRXV�FHV� REMHWV� G«SRV«V� "� /
DQDO\VH� DUFK«R]RROR��
JLTXH� �0(1,(/� VXSUD��QRXV�DSSUHQG� TX
DX�PRLQV�GHX[�
YLHX[� DQLPDX[�� XQ� JUDQG� FKHYDO� G
LPSRUWDWLRQ� HW� XQH�
YDFKH�RQW� «W«� DEDWWXV�� G«SHF«V�� G«FRXS«V�� G«VDUWLFXO«V�
HW� G«FKDUQ«V� VDQV�GRXWH�GDQV�XQ�EXW�GH� FRQVRPPDWLRQ�
ERXFKªUH��2U�FHV�YHVWLJHV�RVVHX[�RQW�«W«�UHWURXY«V�P¬O«V�
DX� G«S¶W�SU«VHQWDQW� GHV� FKDUERQV�� GHV� FHQGUHV�HW� GHV�
SLHUUHV� «FODW«HV� DX� IHX�� &HV� GHUQLªUHV� RQW�HOOHV� IRUP«�
O
HQWRXUDJH�G
XQ� IR\HU� VXU� OHTXHO� GHV� YLDQGHV�DQLPDOHV�
DXUDLHQW�SX�¬WUH�SU«SDU«HV�SRXU�¬WUH�FRQVRPP«HV�"�

([LVWH�W�LO� DXVVL�XQ�OLHQ� UHOLDQW�GH� OD�P¬PH�PDQLªUH�
OHV�DXWUHV�YHVWLJHV�UHWURXY«V�DX�IRQG�GX�SXLWV�"�/D�PHXOH�
QHXYH�URWDWLYH� TXL� VHPEOH� DYRLU�VHUYL�SRXU� OD� SUHPLªUH�
IRLV� ¢�U«GXLUH� HQ� PRXWXUH� GHV� F«U«DOHV� HVW�HOOH� OH� OLHQ�
HQWUH� FHV� IDX[� UHWURXY«HV� HW� OH� JUDQG� YDVH� D\DQW� SX�
FRQWHQLU�GHV�OLTXLGHV�"�

6RPPHV�QRXV�HQ�SU«VHQFH�G
RXWLOV�VS«FLILTXHV�D\DQW�
SX�VHUYLU�DX[�GLII«UHQWHV�«WDSHV�G
XQH�SU«SDUDWLRQ�¢�EDVH�
GH� F«U«DOHV�U«GXLWHV� HQ�IDULQH��HW�EUDVV«H�GDQV�XQ�YDVH�
SRLVV«� GHVWLQ«� ¢� FRQWHQLU� GHV� OLTXLGHV� "� 8QH�
K\SRWK«WLTXH� SU«SDUDWLRQ� OLTXLGH� IXW� «YRTX«H� KLVWRULTXHPHQW�
SRXU�GH�JUDQGV� UHSDV�FROOHFWLIV�RX� mGHV�IRXGUHV�GH�YLQV�
IXUHQW� DSSU¬W«V� DLQVL� TXH� GH� JUDQGHV� TXDQWLW«V� G
RUJH�
PRQG«H}� �$WK«Q«H������ ������ 8QH�ERLVVRQ�¢�EDVH�GH�
IDULQH� G
RUJH� ERXLOOLH� D�W�HOOH�SX�SDUWLFLSHU��WRXW�FRPPH� OHV�
YLDQGHV� DQLPDOHV� HW� OH� YLQ� SURYHQDQW� GHV� DPSKRUHV�
YLQDLUHV��¢�XQ�UHSDV�FROOHFWLI�"�

����%ULV�HW�FRQGDPQDWLRQ�

$LQVL��GDQV�XQ�SXLWV�RXYHUW�GHSXLV�XQ�FHUWDLQ�WHPSV��
SXLVTX
XQ�FUDSDXG�\�D�«W«�SL«J«��RQ�DXUDLW�FRQGDPQ«�HQ�
SURIRQGHXU�VRXV�WHUUH��DX�FRQWDFW�GH�O
HDX�HW�GH�O
DLU�� OHV�
UHOLHIV�WUL«V�G
XQ�SUREDEOH�UHSDV�FROOHFWLI��/HV�FHQGUHV�HW�
FKDUERQV� VRQW� UHWURXY«V� P¬O«V� DX� IRQG� GX� SXLWV�� OH�
J¤FKDQW� DLQVL� GH� WRXWH�FRQVRPPDWLRQ� SDU�OD� IRUPDWLRQ�
G
HDX� GH�VRXGH�DX�FRQWDFW�GH�O
HDX�GX�SXLWV��/
HQVHPEOH�
GHV� REMHWV� D\DQW� SDUWLFLS«� DX� UHSDV� FROOHFWLI� VXSSRV«�
VHPEOHQW� G«WUXLWV�HW�FRQGDPQ«V� DX�P¬PH� HQGURLW�� /HV�
PDQFKHV� GHV�IDX[�VRQW�EULV«HV�RX�G«PRQW«HV��OHXUV�IHUV�
VRQW� DEDQGRQQ«V� DX� IRQG� GX�SXLWV� DYHF�OHV� FHQGUHV� HW�
FKDUERQV�HW�TXHOTXHV�UDUHV�WHVVRQV�G
DPSKRUHV�YLQDLUHV��
/HV�SLHUUHV�GX�IR\HU�\� VRQW�SODF«V�DYHF�GHV�REMHWV�
TXRWLGLHQV� �PROHWWH� HW� SHVRQ�� G«WUXLWV�SDU� OH� IHX�� /HV�
IUDJPHQWV� GX�YDVH�SRLVV«�EULV«�VRQW�SODF«V�DX�IRQG�GX�SXLWV��
/HV�UHVWHV�RVVHX[�GX�JUDQG�FKHYDO�G
LPSRUWDWLRQ�HW�GH�OD�
YDFKH�¤J«H�\� VRQW� G«SRV«V��(Q� GHUQLHU��IXW� DEDQGRQQ«H�
DX�GHVVXV�GH�WRXV�FHV�YHVWLJHV�OD�PHXOH�URWDWLYH�¢�SHLQH�
XWLOLV«H��(QILQ�� O
HQVHPEOH� D�«W«�UHFRXYHUW� G
XQ�V«GLPHQW�
MXVTX
¢�OD�VXUIDFH�GX�VRO�GH�FLUFXODWLRQ��FRQGDPQDQW�G«ILQL��



(QFORV�TXDGUDQJXODLUHV�HW� SXLWV�¢�RIIUDQGHV��/H�FDV�GH�%UX\ªUHV�VXU�2LVH��9DO�G
2LVH�� ���

WLYHPHQW� OH�SXLWV�� OLDQW�DLQVL�OD� WHUUH� DX�G«S¶W�� 7HUUH�� HDX��
DLU� HW� IHX� VHUDLHQW�DLQVL� U«XQLV�� P«ODQJ«V� HW� FRQGDPQ«V��
VFHOODQW�SRXU�ORQJWHPSV�OHV�UHOLHIV�G
XQ�UHSDV�FROOHFWLI��

� /(�'�3�7�'(� %58<�5(6�685�2,6(�(7�/(6�38,76���
2))5$1'(6�

&H� G«S¶W� VL� RULJLQDO� GDQV� OH� QRUG� GH� OD�*DXOH� Q
HVW�
SRXUWDQW�SDV� VXUSUHQDQW�HQ�*DXOH� FHOWLTXH��'HV�G«S¶WV�
DQDORJXHV� VRQW� QHWWHPHQW� UHFRQQXV��� FKH]� OHV� &HOWHV�
G
$TXLWDLQH��%28'(7��������

$LQVL�� OHV� VLWHV�WRXORXVDLQV�9LHLO�7RXORXVH�HW�7RXORXVH�
6DLQW�5RFK��+DXWH�*DURQQH�� WRWDOLVHQW�¢�HX[�GHX[�SUªV�
GH� ����SXLWV� GRQW�OD�PDMRULW«�DSSDUWLHQW� ¢� OD�ILQ� G
XQH�
S«ULRGH�HQWUH�OH�G«EXW�GX�LU�V�� HW�OH�WRXW�G«EXW�GX�U�V�� DY��
-��&�� /HV� SXLWV� VRQW� PDMRULWDLUHPHQW� ¢� VHFWLRQ� FDUU«H�
DYHF� OHXU� FXYHODJH� HQ� ERLV� FRQVHUY«� HQ� FRQWUHEDV��
&HUWDLQV�SXLWV� SU«VHQWHQW� GHV�YHVWLJHV�KXPDLQV� SDUIRLV�
FDUERQLV«V�TXL�RQW�IDLW�FRQVLG«UHU�FHV�SXLWV�FRPPH�
IXQ«UDLUHV� �9,'$/������HW��������

&HV�SXLWV� PRQWUHQW�QHWWHPHQW�O
DVVRFLDWLRQ�GH� G«S¶WV�
G
DPSKRUHV�DYHF�GHV�PHXOHV��$X�IRQG�GHV�F«UDPLTXHV�
LQGLJªQHV� HQWLªUHV�VRQW�DVVRFL«HV�¢�GHV�F«UDPLTXHV�
G
LPSRUWDWLRQ� HW�SDUIRLV�GHV�YDVHV�HQ�EURQ]H��GHV�FDVTXH��GHV�VHDX[��
8Q�SXLWV� �'211()257� ���� D�PRQWU«� XQ�G«S¶W� G
REMHWV�
P«WDOOLTXHV�� WURLV� VHUSHWWHV� GRQW� GHX[� SU«VHQWDQW� XQ�
HPPDQFKHPHQW�¢�GRXLOOH��FRPPH�OHV�IDX[�GH�%X\ªUHV�VXU��
2LVH���«WDQW�RUJDQLV«HV�DXWRXU�G
XQ�YDVH�LQGLJªQH�DVVRFL«�¢�
XQH� RHQRFKR«� HQ� EURQ]H� �%28'(7� ������� �� 5RGH]�
�$YH\URQ���XQH�TXDUDQWDLQH�GH�SXLWV�SHX�SURIRQGV�
FRQWHQDQW� GHV� DPSKRUHV�HW� PHXOHV� RQW�«W«�UHS«U«V� GHSXLV�OH�
;,;H�V��/HV�IRXLOOHV�U«FHQWHV��*58$7�HW�DO�� ������VRXOLJQHQW�
O
DEVHQFH�GH�YHVWLJHV� KXPDLQV�HW�SULYLO«JLHQW� O
K\SRWKªVH�
G
XQH�SUDWLTXH�FXOWXHOOH�¢�FDUDFWªUH�FKWRQLHQ��

/H�G«S¶W�GX�SXLWV��������GH�%UX\ªUHV�VXU�2LVH�VHPEOH�
ELHQ�DSSDUWHQLU�¢�FHWWH�PRXYDQFH�GH�ULWXHOV�R»�OHV�UHOLHIV�
GH� UHSDV� FROOHFWLI� VRQW� FRQGDPQ«V� DX� IRQG� GH� SXLWV� ¢�
SUR[LPLW«�LPP«GLDWH�G
HQFORV��

/D�G«FRXYHUWH�GH�%UX\ªUHV�VXU�2LVH��¢�OD�OLPLWH�HQWUH�
OH� WHUULWRLUH� GHV� %HOORYDTXHV� �2LVH�� HW� FHOXL� GHV�
9HOLRFDVVHV� �9H[LQ�� 9DO�G
2LVH��� PRQWUH� DLQVL� TXH� OHV�
ULWXHOV�DVVRFL«V�MXVTX
LFL�DX[� &HOWHV� G
$TXLWDLQH�RQW�XQ�
FDUDFWªUH�EHDXFRXS�SOXV�«WHQGX�HQ�*DXOH�DX�WRXW�G«EXW�
GX� ,HU�V��DY�� -��&��

� (1&/26�48$'5$1*8/$,5(6�5�*8/,(56�(7�38,76���
2))5$1'(6�

'HX[� GH� FHV� WURLV� VLWHV� G
$TXLWDLQH� VRQW� OL«V� ¢� GHV�
VDQFWXDLUHV�TXDGUDQJXODLUHV�U«JXOLHUV�UHWURXY«V�¢�SUR[L��

���7RXV�QRV�UHPHUFLHPHQWV�¢�0DWWKLHX�3RX[�SRXU�VHV�FRQVHLOV�«FODLU«V��

PLW«�LPP«GLDWH�GH� FHV�SXLWV����9LHLOOH�7RXORXVH��OH�SOXV�
DQFLHQ�� PDUTX«� DX� VRO� SDU� XQH� WUDQFK«H� GH� IRQGDWLRQ�
FRPEO«H� SDU� XQH�DFFXPXODWLRQ� GH� WHVVRQV�G
DPSKRUHV�
IRUPDQW� VXSSRUW� GH� SDURL�� DGRSWH�OD� IRUPH� G
XQ� FDUU«�
G
HQYLURQ� �����P�GH� F¶W«�DYHF�XQH�HQWU«H� ¢�O
(VW�
�%28'(7� �������/H�VHFRQG�VDQFWXDLUH�GH�9LHLOOH�7RXORXVH�HVW�
XQ� IDQXP�FDUU«�� FRQVWUXLW� HQ� GXU�� ¢�SODQ�FHQWU«� OLPLW«�
SDU�XQ�PXU�GH�������GH�F¶W«��/
RSSLGXP�G
$JHQ�D�OLYU«�XQ�
E¤WLPHQW� GH� OD� ILQ� GH� O
�JH� GX� )HU�� FDUU«�� LQWHUSU«W«�
FRPPH�XQ�VDQFWXDLUH��IRQG«�VXU�GHX[�UDQJ«HV�SDUDOOªOHV�
GH�SRWHDX[�SRUWHXUV� GH� ��[� ��P� HQYLURQ�RULHQW«V�QRUG��
HVW�VXG�RXHVW��¢�PXUV�HQ�WRUFKLV��

6L�OHV�VWUXFWXUHV�GX� VXG�RXHVW�GH�OD�*DXOH�UHFRQQXHV�
¢�SUR[LPLW«�GHV�SXLWV�¢�RIIUDQGHV�VRQW�¢�J«RP«WULH�
U«JXOLªUH�� TX
HQ�HVW�LO�GHV�HQFORV�GH�%UX\ªUHV�VXU�2LVH�"�

���� /HV�HQFORV�GH�%UX\ªUHV�VXU�2LVH�V\P«WULH�
GHV�PHVXUHV�GHV�IRVV«V�DGMDFHQWV�

$X� SUHPLHU� DERUG�� OHV� HQFORV� GH� %UX\ªUHV�VXU�2LVH�
DSSDUDLVVHQW�QRQ� FRQVWUXLWV�VXU� XQH�J«RP«WULTXH�
U«JXOLªUH� FRPPH�FHX[�UHFRQQXV�GDQV�OH�6XG�2XHVW��3RXUWDQW��
O
REVHUYDWLRQ� DWWHQWLYH� GHV�PHVXUHV� GHV� ORQJXHXUV�
UHVSHFWLYHV� GHV�IRVV«V�DGMDFHQWV� GHV�GLII«UHQWV�HQFORV�
TXDGUDQJXODLUHV�GH�%UX\ªUHV�VXU�2LVH�SHUPHW�GH�G«GXLUH�XQ�
DVSHFW�RULJLQDO�GX�PRGH�GH�FRQVWUXFWLRQ�GHV�HQFORV�
TXDGUDQJXODLUHV�� $LQVL�� LO� DSSDUD°W� TXH� VHORQ� OH� FKRL[� GHV�
IRVV«V��OD�VRPPH�GHV�ORQJXHXUV�GH�GHX[�IRVV«V�DGMDFHQWV�
VHUDLW� «JDOH�¢� OD�VRPPH�GHV� ORQJXHXUV�GHV� GHX[�DXWUHV�
IRVV«V�RSSRV«V� �YRLU�WDEOHDX���

&RPSDUDLVRQV�GH�OD� ORQJXHXU�WRWDOH� GHV�GHX[�IRVV«V�DGMDFHQWV�
¢� OD� ORQJXHXU�WRWDOH�GHV�GHX[�DXWUHV�IRVV«V�RSSRV«V�

(QFORV�TXDGUDQJXODLUH�
GH�%UX\ªUHV�VXU�2LVH�

(QFORV�1RUG�2XHVW�

(QFORV�UHFWDQJXODLUH�
�ªU� SKDVH�

(QFORV�UHFWDQJXODLUH�
�ᕰ� SKDVH�

(QFORV�TXDGUDQJXODLUH�
)RVV«� �� �� SKDVH�

(QFORV�TXDGUDQJXODLUH�
3DOLVVDGH��� �ᕰ� SKDVH�

/RQJXHXU� WRWDOH�
IRVV«V� DGMDFHQWV�
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/RQJXHXU�WRWDOH�
IRVV«V�RSSRV«V�
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)LJ����� �� %UX\ªUHV�VXU�2LVH�� K\SRWKªVH� GH�FRQVWUXFWLRQ�J«RP«WULTXH�
GHV�HQFORV�TXDGUDQJXODLUHV�¢� SDUWLU�GH� GHX[�SLTXHWV� HW�G
XQ� FRUGHDX�

GH� ORQJXHXU�FRQVWDQWH��

%�
%UX\ªUHV�VXU�2OVH��HQFORV�UHFWDQJXODLUH� �� �H� SKDVH�

$�

%UDLQH��� �H�SKDVH� �$LVQH�� 3ULQFLSH�GH�FRQVWUXFWLRQ�J«RP«WULTXHDX� FRUGHDX�
&K� 7RXSHW�� LQIRJUDSKLH� &� .RKOPD\HU� ��6'$92��� &*� ����� DR½W������

)LJ������� ([HPSOHV� G
HQFORV�¢� V\P«WULH�D[LDOH� DOWHUQ«H��

&HW� HIIHW� GH� V\P«WULH�GH�PHVXUH� VHPEOH� REWHQX�ORUV�
GX� WUD©DJH� LQLWLDO� GH� FKDTXH� HQFORV� DYHF� XQ� FRUGHDX�
�)LJ�� ������ XQ�FRUGHDX�IL[«� ¢�GHX[�SLTXHWV�IRUPDQW�OD�
IXWXUH� GLDJRQDOH�GH� O
HQFORV�TXDGUDQJXODLUH�� /
LPSODQWDWLRQ�
GHV�GHX[�SUHPLHUV�IRVV«V�DGMDFHQWV�G
HQFORV�VHUDLW�DORUV�
G«WHUPLQ«H�SDU�XQ�SRLQW�FKRLVL�VXU� OH�FRUGHDX�� 4XHO�TXH�
VRLW�OH�UHSRUW�GX�P¬PH�FRUGHDX�DX�GHO¢�GH�O
D[H�GH�
URWDWLRQ� TXH� FRQVWLWXH� O
D[H�IRUP«� SDU�OHV� GHX[�SLTXHWV�� OD�
ORQJXHXU�GX�WUD©DJH�GHV�GHX[�DXWUHV�F¶W«V�RSSRV«V�VHUDLW�
«JDOH�¢�OD�ORQJXHXU�WRWDOH�GHV�GHX[�SUHPLHUV�F¶W«V�WUDF«V��

$LQVL�¢�SDUWLU�GH�FH�V\VWªPH�WUªV�VLPSOH�GH�WUD©DJH�DX�
FRUGHDX��RQ�SHXW�WUDFHU�XQH�PXOWLWXGH�G
HQFORV�
TXDGUDQJXODLUHV� GLII«UHQWV�D\DQW��GDQV�WRXV�OHV�FDV��OD�VRPPH�GHV�
ORQJXHXUV�GH�GHX[�F¶W«V� DGMDFHQWV�«JDOH�¢�OD�VRPPH�GH�
GHX[�DXWUHV�F¶W«V�RSSRV«V��)LJ�� �����/
DQJOH�LQWHUQH�DLQVL�
IRUP«�SDU�OH� FRUGHDX�G«SHQG�GH�OD�ORQJXHXU�LQLWLDOH�
FKRLVLH� GX�FRUGHDX��PDLV�DXVVL�GX�SRLQW�FKRLVL�VXU� OH�FRUGHDX�
FRPPH�GH�OD�GLVWDQFH�HQWUH�OHV�GHX[�SLTXHWV�LQLWLDX[��

)RUW� ORJLTXHPHQW�� O
HQVHPEOH� GHV� HQFORV� IXQ«UDLUHV�
FHOWLTXHV� G
(XURSH�� FDUU«V� RX� UHFWDQJXODLUHV�� VXLYHQW�
FHWWH� UªJOH�� 0DLV� EHDXFRXS� G
DXWUHV� HQFORV�
TXDGUDQJXODLUHV�� QL�FDUU«V�� QL�UHFWDQJOHV��VXLYHQW�DXVVL�FHWWH�UªJOH��
,OV�VHPEOHQW�DSSDUWHQLU�DX�JURXSH� GHV�HQFORV�D\DQW�VXEL�
GHV� DFWHV� VDFU«V� DXVVL� GLII«UHQWV� TXH� OHV� HQFORV�
IXQ«UDLUHV�� OHV�HQFORV�GH�VDQFWXDLUHV�HW� OHV�HQFORV�¢�EDQTXHWV�
�7283(7�¢�SDUD°WUH���

$�%UX\ªUHV�VXU�2LVH�� GHX[�HQFORV� �QL� FDUU«V�� QL�
UHFWDQJOHV�� VHPEOHQW� DYRLU� XQH� FRQVWUXFWLRQ� J«RP«WULTXH�
FRPSOH[H��/H�FHUFOH�VHPEOH�ELHQ�DYRLU�«W«�OH�PR\HQ�
J«RP«WULTXH� GH�WUDFHU�FHV� HQFORV� �)LJ������� (Q� HIIHW�� SRXU�
FKDFXQ�GH�FHV�HQFORV��O
HQFORV�QRUG�RXHVW�HW�O
HQFORV�
TXDGUDQJXODLUH��GHV�DQJOHV�SVHXGR�UHFWDQJOHV�VHPEOHQW�¬WUH�
XWLOLV«V� ORUV� GH�OD� FRQVWUXFWLRQ� GX� WUD©DJH� GHV� HQFORV��
0DLV� OD�FRQVWUXFWLRQ� Q
DSSDUD°W� SDV� SRXU� DXWDQW�
V\P«WULTXH� DXWRXU�GX�GLDPªWUH�RX�GX�SRLQW�FHQWUDO��

/
HQFORV� TXDGUDQJXODLUH� SDUD°W� SRXU� FKDTXH� GHPL��
FHUFOH�DYRLU�XQH�FRQVWUXFWLRQ�G
DQJOH�UHFWDQJOH�
LQG«SHQGDQWH�� ,O� HQ�U«VXOWH� XQ�HQFORV�TXDGUDQJXODLUH�
DSSDUHPPHQW� GLIIRUPH�GRQW�OD�FRQVWUXFWLRQ�LQLWLDOH�HVW�SRXUWDQW�
U«JLH�SDU�GHV�IRUPHV�J«RP«WULTXHV�VWULFWHV� �� OH� FHUFOH��

'H� WRXWHV� FHV� FRQVWUXFWLRQV� J«RP«WULTXHV� TX
HOOHV�
VRLHQW�SDU�V\P«WULH� D[LDOH��SDU�V\P«WULH� D[LDOH�DOWHUQ«H�RX�
SDU�GHPL�FHUFOHV�DFFRO«V��OD�GLDJRQDOH�IRUPDQW�D[H�GH�
V\P«WULH� RX�GLDPªWUH�HVW�O
«O«PHQW�VWUXFWXUDQW� LQLWLDO�GX�WUD©DJH�
GHV�HQFORV��&HWWH�GLDJRQDOH�«ODERU«H��ORUV�GH�OD�FRQVWUXFWLRQ�
J«RP«WULTXH� Q
HVW�SDV� WUDF«H�� (W� SRXUWDQW�� HOOH� SHUPHW�
O
HQVHPEOH�GHV�FRQVWUXFWLRQV�J«RP«WULTXHV�G«FULWHV��

,O� HVW� FXULHX[�GH� UHPDUTXHU�TX
¢� %UX\ªUHV�VXU�2LVH�¢�
O
HQGURLW� R»� QRXV� UHPDUTXRQV� XQH� VXLWH� G
HQFORV�� GHX[�
HQFORV�GLII«UHQWV�DXUDLHQW� «W«� FRQVWUXLWV� VXU�GHV�
GLDJRQDOHV� GH�ORQJXHXUV�VWULFWHPHQW�DQDORJXHV��(Q�HIIHW��
O
HQFORV� TXDGUDQJXODLUH� mUHFWDQJXODLUH}� GDQV� VD� SUHPLªUH�
SKDVH� SU«VHQWH� XQH� GLDJRQDOH� GH� FRQVWUXFWLRQ� GH�



(QFORV�TXDGUDQJXODLUHV�HW� SXLWV�¢�RIIUDQGHV��/H�FDV�GH�%UX\ªUHV�VXU�2LVH� �9DO�G
2LVH�� ���

���PªWUHV�HW�FHOOH� GH� O
HQFORV� TXDGUDQJXODLUH� GDQV� OHV�
SKDVHV��� HW� �� HVW�DXVVL�GH����PªWUHV��

4XH� GRLW�RQ�FRQFOXUH� G
XQH� WHOOH�FR±QFLGHQFH� "� 4XH�
OHV�HQFORV� VHPEOHQW�¬WUH�FRQVWUXLWV� VHORQ�OD�P¬PH�
ORQJXHXU� LQLWLDOH� GH�GLDJRQDOH� "� 3RXUWDQW�OHV�GHX[�HQFORV�
TXL�SU«VHQWHQW�WRXV�GHX[�GHV�SXLWV�SDUWLFXOLHUV�� QH�VRQW�
SDV�FRQVWUXLWV�VHORQ�OHV�P¬PHV�SULQFLSHV�V\P«WULTXHV�QL�
¢�OD�P¬PH�«SRTXH��XQ�HQFORV�LQWHUP«GLDLUH�HVW�FRQVWUXLW�
HQWUH� OHV�GHX[��� /
XQ� HVW� FRQVWUXLW� VHORQ�XQH�
FRQVWUXFWLRQ� J«RP«WULTXH� ¢� V\P«WULH� D[LDOH� DOWHUQ«H�� O
DXWUH�
VHORQ�XQH�WHFKQLTXH�GH�FRQVWUXFWLRQ�VXU�GHX[�WULDQJOHV�
UHFWDQJOHV�LQVFULWV�GLII«UHQWV�DFFRO«V��
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/HV�HQFORV�TXDGUDQJXODLUHV�GH�%UX\ªUHV�VXU�2LVH�
DSSDUHPPHQW� QRQ�U«JXOLHUV� GDQV� OHXU�J«RP«WULH�U«YªOHQW� HQ�
IDLW�GHV�FRQVWUXFWLRQV�J«RP«WULTXHV�LQLWLDOHV�SDUWLFXOLªUHV��
8Q�WUD©DJH�DX�FRUGHDX�SHUPHW�VHORQ�OD�WHFKQLTXH�XWLOLV«H�
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REWHQLU�OD�SOXSDUW�GHV�IRUPHV�G
HQFORV�TXDGUDQJXODLUHV��

0DLV�� LO�QH�VXIILW� SDV�¢�XQ�HQFORV�G
¬WUH�FRQVWUXLW�VXU�
XQH�J«RP«WULH�SDUWLFXOLªUH�SRXU�OH�UHQGUH�VDFU«�RX�
G«YROX� ¢�GHV�IRQFWLRQV�ULWXHOOHV��&HW�LQGLFH�FXPXO«� ¢�G
DXWUHV�
SHUPHW� GH� PLHX[� FHUQHU� FHV� HQVHPEOHV� SDUWLFXOLHUV��
$LQVL�� OHV� HQFORV�TXDGUDQJXODLUHV� GH� %UX\ªUHV�VXU�2LVH�
SU«VHQWHQW�GHV�G«S¶WV� G
REMHWV�LQVROLWHV�LVRO«V�GDQV�GHV�
IRVVHV�GHVWLQ«HV�KDELWXHOOHPHQW�¢�O
XVDJH�GRPHVWLTXH�RX�
DJUDLUH� FRPPH�OHV�SXLWV�HW� OHV�IRVVHV�VLORV�� /D�IRQFWLRQ�
G
XQ� WHO� VLWH� GHPHXUH� FRPSOH[H�� 6L�ELHQ� GHV� «O«PHQWV�
SODLGHQW� HQ� IDYHXU� G
XQ� XVDJH� DJULFROH�� O
LQGLJHQFH� GX�
PDW«ULHO�UHMHW«�GDQV�OHV�QRPEUHX[�IRVV«V�¢�O
RSSRV«� GHV�

G«S¶WV�VLQJXOLHUV�GDQV�OHV�IRVVHV�RX�SXLWV� «YRTXHQW�XQH�
IRQFWLRQ�JOREDOH�SOXV�V\PEROLTXH��

$�XQ�HQFORV�TXDGUDQJXODLUH�QRUG�RXHVW�VHPEOH�
VXFF«GHU� SOXV�DX�VXG�XQ�HQFORV�UHFWDQJXODLUH�OXL�P¬PH�
WUDQVIRUP«�� 'HV�SXLWV�VRQW�«ODERU«V�SU«VHQWDQW�SRXU�FHUWDLQV�
RULJLQHOOHPHQW� OD�VXVSHQVLRQ� SRVVLEOH� GH� FU¤QHV�
G
DQLPDX[�� $�SDUWLU�GH� O
XQ�GHV� F¶W«V�GH� O
HQFORV�� XQ�HQFORV�
TXDGUDQJXODLUH� HVW� WUDF«� VXU� XQH� J«RP«WULH� GLII«UHQWH��
3OXV� WDUG� HQFRUH� VXU� FH� GHUQLHU� HQFORV�� TXDWUH�YLQJW�
SRWHDX[�VRQW�FDO«V� GDQV�OH�IRVV«� UHSUHQDQW�H[DFWHPHQW�
OD�P¬PH�IRUPH� GH�O
HQFORV�TXDGUDQJXODLUHV��'HV�SXLWV� ¢�
HDX�VHPEOHQW�O
HQFDGUHU��

(QWUH�OD�ILQ�GX�QH� VLªFOH�HW�OH�G«EXW�GX�U�VLªFOH�DYDQW�
-��&��DX�IRQG� GH�O
XQ�GH�FHV�SXLWV�� OHV�UHVWHV�G
XQ�UHSDV�
SUREDEOHPHQW� FROOHFWLI�\� VRQW� G«SRV«V�� VRLJQHXVHPHQW�
P¬O«V�DX[�FHQGUHV�HW�SLHUUHV�G
XQ�IR\HU��'HV�REMHWV�D\DQW�
SUREDEOHPHQW� VHUYLV� ¢� O
«ODERUDWLRQ� GX� UHSDV� \� VRQW�
DEDQGRQQ«V� EULV«V� �YDVH�� DPSKRUH�� RX� G«SDUHLOO«V�
�PHXOH��IDX[��� /
DQDORJLH�GH�FHV�G«S¶WV�DYHF�OHV�SXLWV�GH�
O
$TXLWDLQH�IRQW� QXDQFHU�O
H[FOXVLYLW«�GH�FH�JHQUH�GH�ULWXHOV�
GDQV� OH� 6XG�2XHVW� HW� VHPEOH�PRQWUHU� XQH� SOXV� JUDQGH�
FRQYHUJHQFH�GDQV�OHV�ULWXHOV�OL«V�DX[�SXLWV�¢�RIIUDQGHV�SRXU�
OHV�*DXORLV�GX�1RUG�DX�6XG�2XHVW�GH�OD�*DXOH��

5HPHUFLHPHQWV�

0HUFL�¢�PRQ�ILOV�� (PLOH�7RXSHW��SRXU�VHV�FRQVHLOV�
MXGLFLHX[� HQ�J«RP«WULH��HW� ¢�WRXV�FHX[�TXL�RQW�DSSRUW«�OHXU�
DLGH�¢�FHWWH�IRXLOOH�ORQJXH��0HUFL�¢�0DULDQQH�*UDQLHU�
SRXU�VRQ�HQGXUDQFH�HW� VD�JHQWLOOHVVH�SRXU�OHV�
QRPEUHXVHV� IUDSSHV�GH�FHW�DUWLFOH��
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�9DO�G
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LQWHUQDWLRQDO�G
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0«QLHO� 3�� �����E� �� /HV�UHVWHV�G
DQLPDX[�GHV�«WDEOLVVHPHQWV� UXUDX[�GH�
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�JH�GX� )HU�HQ� 3LFDUGLH� �� O
H[HPSOH�GH� &KDPEO\�m/D�0DUQLªUH}��2LVH��� ,Q� ��
%XFKHQVFKXW]����� 0«QLHO� 3��� /HV�LQVWDOODWLRQV�DJULFROHV�GH�O
�JH�GX�)HU�HQ�
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3HXFKHW�&�� ������ �� /H�+LOOIRUW� GH�OD� &RXUEH�� 2UQH� �� OD� IRUWLILFDWLRQ� VXG�GX�
KDXW�GX�FK¤WHDX�� )L$2��VXSSO��Qr� �� �� �������
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9LGDO�0�� �������� 1RWH� SU«OLPLQDLUH�VXU�OHV�SXLWV� HW�IRVVHV�IXQ«UDLUHV� GX�
7RXORXVDLQ�DX[� LLH�HW� LHU� VLªFOHV�DY��-��&��$TXLWDQLD��WRPH��� �� �������

9,'$/������
9LGDO� 0�� ������ ��/HV�SXLWV� IXQ«UDLUHV�GX�7RXORXVDLQ�DX�GHX[LªPH� HW� SUHPLHU�
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