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*«UDUG�)UDQ©RLV�'80217� 8QLYHUVLW«�GH�3DULV�6RUERQQH�
8)5�GH�*«RJUDSKLH�
�����UXH� 6W��-DFTXHV�
������3DULV�

/HV�SRSXODWLRQV�GHV�U«JLRQV�

IUDQ©DLVHV���

DWW«QXDWLRQ�RX�DFFHQWXDWLRQ�GHV�GLII«UHQFHV�"�

/H�SURFHVVXV�GH�U«JLRQDOLVDWLRQ�� D�FRQGXLW�¢�LQVWLWXHU�VXU� OH�WHUULWRLUH�GH�OD�)UDQFH�P«WURS

ROLWDLQH�� SDU� OD�ORL� GX���PDUV� ������ YLQJW��
GHX[�QRXYHOOHV�FROOHFWLYLW«V� WHUULWRULDOHV��/H�
G«FRXSDJH� GHV� FLUFRQVFULSWLRQV� U«JLRQDOHV�
G
DORUV�� TXL� FRQILUPDLW� OH� SUHPLHU�� LQVWLWX«�
HQ�,������«WDLW�SRUWHXU�GH�GLII«UHQFHV�LPSRUW
DQWHV�� QH� VHUDLW�FH� TX
HQ�UDLVRQ� GHV� «FDUWV�
GH�VXSHUILFLH�RSSRVDQW�OD�U«JLRQ�OD�SOXV�YDVWH�
��0LGL�3\U«Q«HV��DYHF��������NP���HW�OD�SOXV�

SHWLWH���O
$OVDFH��DYHF�������NP���'H�QRP
EUHXVHV� GLII«UHQFHV� H[LVWDLHQW� «JDOHPHQW�
GDQV�OHV�GRQQ«HV�G«PRJUDSKLTXHV��
/D�TXHVWLRQ�SRV«H� LFL� FRQVLVWH� ¢� WHQWHU� GH�
G«WHUPLQHU�VL��GHSXLV��OD�GLYHUVLW«�GHV�SRSXO
DWLRQV� U«JLRQDOHV� V
HVW� DWW«QX«H� RX� DFFHQ
WX«H��3RXU�\� U«SRQGUH��LO� FRQYLHQW�G
H[DPL
QHU�OHV� HIIHFWLIV�� OH� PRXYHPHQW� QDWXUHO�� OH�
PRXYHPHQW�PLJUDWRLUH�HW�GLYHUVHV�DXWUHV�FD
UDFW«ULVWLTXHV��

',))(5(1&(6�'(�3(83/(0(17�

&RQFHUQDQW� OH� QRPEUH� G
KDELWDQWV� GH� FKD
TXH� U«JLRQ�� O
«YROXWLRQ� HVW� WUªV� QHWWH�� /HV�
WURLV� U«JLRQV� OHV� SOXV� SHXSO«HV� HQ� ����� ��
,OH�GH�)UDQFH��5K¶QH��$OSHV�HW�3URYHQFH��$O
SHV�&¶WH� G
$]XU���RQW�FRQQX��SDU�H[HPSOH��
GHV�WDX[�G
DFFURLVVHPHQW�QDWXUHO� QHWWHPHQW�
VXS«ULHXUV�¢�FHX[�GHV�WURLV�U«JLRQV�OHV�PRLQV�
SHXSO«HV� ��)UDQFKH�&RPW«�� /LPRXVLQ� HW�
&RUVH��/HV� WDX[�GH�YDULDWLRQ� DQQXHOOH�GH�OD�
SRSXODWLRQ�RQW� «W«� UHVSHFWLYHPHQW� GH�������
�����HW�������SRXU�OHV�WURLV�SUHPLªUHV�HW�GH�

������������HW�������SRXU�OHV� WURLV�GHUQLªUHV�
GH� �����¢� ������
(Q�FRQVLG«UDQW�XQH�S«ULRGH�SOXV� ORQJXH�� FH�
TXL�HVW�MXVWLIL«�SDU�O
LQHUWLH�SURSUH� DX[�P«
FDQLVPHV� G«PRJUDSKLTXHV��OHV�«FDUWV�GH�GHQV
LW«�HQWUH� OHV� U«JLRQV� V
DFFHQWXHQW�HQWUH� OHV�
WHUULWRLUHV� GHV� U«JLRQV�� $X�UHFHQVHPHQW�GH�
������OD�GHQVLW«�OD�SOXV�«OHY«H��FHOOH�GH�O
,OH��
GH�)UDQFH�� DYHF�����KDELWDQWV� DX�NP��� «WDLW�
SOXV�GH����IRLV� FHOOH�GH�OD�&RUVH��HVWLP«H��¢�
��� KDE�NP��� HW� �����IRLV� FHOOH�GX�/LPRXVLQ�

�� &H�SURFHVVXV�D�«W«�ORQJ�SXLVTX
LO�D�FRPPHQF«�GªV�OH�
;,;ªPH�VLªFOH� DYHF� OHV� SURMHWV� G
$XJXVWH�&RPWH� RX�
GH�)U«G«ULF�/H�3OD\��$X�G«EXW�GX�;;ªPH�VLªFOH��FHOXL�
GH� 9LGDO�GH�OD� %ODFKH�HQYLVDJH���� U«JLRQV� RUJDQLV«HV�
DXWRXU� G
XQH�JUDQGH� YLOOH�� &I�1RLQ� 'DQLHO�� /
HVSDFH�
IUDQ©DLV��$UPDQG�&ROLQ��3DULV�� ������S�� ����

� 0¬PH� VL�XQ� FKDQJHPHQW�HVW� LQWHUYHQX�HQ� ������DYHF�
OD� FU«DWLRQ�GH�OD�U«JLRQ�&RUVH��
� 8QH� FHUWDLQH� IDOVLILFDWLRQ� GHV� U«VXOWDWV� GH�SOXVLHXUV�
UHFHQVHPHQWV�HQ� &RUVH�GRQQH� DX[�FKLIIUHV�DQW«ULHXUV�¢�
�����XQH�ILDELOLW«�WUªV� UHODWLYH��



���

���� KDE�NP���� $X�UHFHQVHPHQW�GH� ������ OD�
GHQVLW«� GH� O
,OH�GH�)UDQFH� D� DWWHLQW� �������
KDE�NP��� VRLW� SUHVTXH� ��� IRLV� FHOOH� GH� OD�
&RUVH� �������KDE�NP��� HW������IRLV�FHOOH�GX�
/LPRXVLQ�����KDE�NP����
4XDQW�¢� O
«FDUW�EUXW�GH�GHQVLW«�� LO�HVW� SDVV«�
HQWUH�O
,OH�GH�)UDQFH�HW�OD�&RUVH�GH�����KDE��
NP�� HQ� �����¢�����HQ� ������ HQWUH�O
,OH�GH��
)UDQFH�HW� OH�/LPRXVLQ�GH�����KDE�NP��¢������
8QH� FHUWDLQH� DFFHQWXDWLRQ� GHV� GLII«UHQFHV�
U«JLRQDOHV� GH� GHQVLW«� HVW� GRQF� LQFRQWHVWDE
OH��P¬PH�VL�OHV�«YROXWLRQV�GH�OD�GHQVLW«�QH�
VRQW� SDV� SURSRUWLRQQHOOHV� DX[� GHQVLW«V� GH�
G«SDUW��3DU�H[HPSOH��OH�1RUG�3DV�GH�&DODLV��
GHX[LªPH� U«JLRQ� SDU� OD� GHQVLW«� HQ� �����
��������KDE�NP��� SDVVH� ¢��������HQ� ������
VRLW� XQH� DXJPHQWDWLRQ� GH� ������ DORUV� TXH�
O
$OVDFH��WURLVLªPH�GHQVLW«�HQ� �������������
KDE�NP���� DWWHLQW� ������� HQ� ������ VRLW� XQH�
DXJPHQWDWLRQ�GH��������0DLV�OH�FODVVHPHQW�
UHVWH�OH�P¬PH��
(Q�G«ILQLWLYH�� OD� W\SRORJLH� �����GHV� GHQVL
W«V�GHV�U«JLRQV� IUDQ©DLVHV� HVW�SUDWLTXHPHQW�
VHPEODEOH� ¢� FHOOH� GH� ������ DYHF� WURLV� U«
JLRQV� FXOWLYDQW�XQH�FHUWDLQH�SDUWLFXODULW«� HW�
GHX[� IRXUFKHWWHV� GH� GHQVLW«�� GHVVLQDQW�XQH�
FDUWH�SU«FLVH�GH�OD�)UDQFH��
/HV�WURLV� U«JLRQV�OHV�SOXV�GHQVHV� VRQW�OD�U«
JLRQ� GH�OD�FDSLWDOH�HW�GHX[�U«JLRQV�IURQWDOLª
UHV��/D�GHQVLW«�GH�O
,OH�GH�)UDQFH�HVW�UHPDU
TXDEOH� QRQ� VHXOHPHQW�HQ�)UDQFH��PDLV� «JD
OHPHQW� HQ� (XURSH��$LQVL� HQ�$OOHPDJQH��

FHSW«� OHV� YLOOHV�(WDWV� GH� %HUOLQ�� %UªPH� HW�
+DPERXUJ�� OH� /DQG� OH� SOXV� GHQVH� HVW� OD�
1RUG�:HVWSKDOLH� ����� KDE�NP���� (Q� (VSD
JQH��OD�&RPPXQDXW«�DXWRQRPH�GH�0DGULG�D�
XQH� GHQVLW«� GH� ���� KDE�NP��� (Q� ,WDOLH�� OD�
&DPSDQLH�Q
DWWHLQW�TXH������$X[�3D\V�%DV��
O
XQ� GHV� TXDWUH� HQVHPEOHV� U«JLRQDX[��
O
2XHVW� GX� SD\V�� D� ���� KDE�NP��SRXU� XQH�
VXSHUILFLH� GH� ���� ���� NP��O«JªUHPHQW� LQI«
ULHXUH� ¢� FHOOH� GH� O
,OH�GH�)UDQFH�� $X�
5R\DXPH�8QL�� OD� U«JLRQ� 6XG�(VW�� TXL� HQ
JOREH� /RQGUHV��D�����KDE�NP����
/D�UHODWLYH� KDXWH� GHQVLW«� GH� GHX[� DXWUHV� U«
JLRQV� IUDQ©DLVHV�V
LQVFULW�GDQV�XQH�ORJLTXH�G«
PRJUDSKLTXH� HXURS«HQQH�� (Q�HIIHW�� OH�1RUG��
3DV�GH�&DODLV� D�XQH�GHQVLW«� SURFKH�GH� FHOOH�
GH� OD�%HOJLTXH�IURQWDOLªUH�� HW� O
$OVDFH�D� XQH�
GHQVLW«� TXL� V
LQVFULW�GDQV�OHV� FDUDFW«ULVWLTXHV�
GH�SHXSOHPHQW�GH�O
(XURSH�UK«QDQH��
6L� O
RQ�H[FOXW� FHV� WURLV� U«JLRQV�� OD� J«RJUD
SKLH�GHV� GHQVLW«V� U«JLRQDOHV� VH� SU«VHQWH�
FRPPH�XQ�GUDSHDX�¢�WURLV�EDQGHV�YHUWLFDOHV��
$X�FHQWUH�� XQ�SUHPLHU�P«ULGLHQ� DOLJQH�FLQT�
U«JLRQV���&KDPSDJQH�$UGHQQH��%RXUJRJQH��
$XYHUJQH��/LPRXVLQ�HW�0LGL�3\U«Q«HV���GRQW�
OD�GHQVLW«�HVW�LQI«ULHXUH�GH�PRLWL«�RX�GH�SOXV�
GH�PRLWL«�GH�OD�PR\HQQH�QDWLRQDOH������KDE��
NP���� /D�&RUVH�HQWUH� «JDOHPHQW�GDQV�FHWWH�
FDW«JRULH�� /HV�U«JLRQV�GH�SDUW� HW� G
DXWUH�GH�
FH�P«ULGLHQ�RQW�GHV�GHQVLW«V�VXS«ULHXUHV��VRLW�
SRXU������HQWUH���� KDE�NP���&HQWUH��HW� ����
�+DXWH�1RUPDQGLH���

/
�92/87,21�'(�/$�)�&21',7��

&HV�GRQQ«HV�VRQW�ELHQ� HQWHQGX�OD�U«VXOWDQWH�
GX� PRXYHPHQW� QDWXUHO� HW� GX� PRXYHPHQW�
PLJUDWRLUH�GHV�DQQ«HV�SU«F«GHQWHV��/D�PRX
YHPHQW� QDWXUHO� V
H[SULPH�GDQV�GHV� WDX[� GH�
QDWDOLW«�HW�GH�PRUWDOLW«�G«SHQGDQW�GH�OD�FRPS
RVLWLRQ� SDU�¤JH�HW�SDU�VH[H�� HW�GHV� FRPSRUW
HPHQWV�� 3DUPL�FHX[�FL��O
LQGLFH�V\QWK«WLTXH�
GH� I«FRQGLW«� �,6)�� GHV� GLII«UHQWHV� U«JLRQV�
PHW� HQ� «YLGHQFH� GHV�WHQGDQFHV� VHPEODEOHV�
TXL�FRQGXLVHQW�¢�GHV�FRPSRUWHPHQWV�SHX�GLI
I«UHQWV� GDQV�OHXU�QDWXUH��(Q�HIIHW�� OH�QRPEUH�
PR\HQ�G
HQIDQWV�SDU�IHPPH� IDLW�DSSDUD°WUH�
HQ� ����� GHX[� W\SHV� GH� U«JLRQV�� &HUWDLQHV�
DYDLHQW�XQH�I«FRQGLW«� DX�GHVVXV�GX�WDX[� GH�
UHPSODFHPHQW�GHV� J«Q«UDWLRQV� ����� HQIDQWV�
SDU�IHPPH���&
«WDLHQW�OD�3LFDUGLH� �������� OH�

1RUG�3DV�GH�&DODLV� �������� OHV� 3D\V� GH� OD�
/RLUH� �������� OD� %UHWDJQH� �������� OD�%DVVH��
1RUPDQGLH����������HW�OD�)UDQFKH�&RPW«�DYHF�
����� $XWUHPHQW�GLW�� LO� VXEVLVWDLW�HQFRUH�XQH�
SDUWLH�GX�IDPHX[�FURLVVDQW�IHUWLOH��WDQGLV�TXH�
OHV� DXWUHV� U«JLRQV� DYDLHQW� WRXWHV� SULV� OH�YL
UDJH� G
XQH� I«FRQGLW«� LQI«ULHXUH� DX�WDX[� GH�
UHPSODFHPHQW��'H������¢� ������OHV�WHQGDQ
FHV�¢� OD�EDLVVH�VH� G«SORLHQW�GDQV� WRXWHV� OHV�
U«JLRQV��PDLV�OH�1RUG�3DV�GH�&DODLV�IDLW�HQ
FRUH� ILJXUH� G
H[FHSWLRQ� DYHF� ����� HQIDQWV�
SDU�IHPPH� �FKLIIUH� FDOFXO«�SRXU�OD�S«ULRGH�
����������� HW� GHX[� U«JLRQV� VRQW�MXVWH� DX��
GHVVRXV�GX�WDX[�GH�UHPSODFHPHQW���OD�)UDQ
FKH�&RPW«� DYHF������HQIDQWV� SDU�IHPPH�HW�
OHV�3D\V�GH�OD�/RLUH�DYHF�������/HV�GRQQ«HV�

�� ,,�V
DJLW�GHV�FKLIIUHV�GH������� &I�6WDWLVWLTXHV�G«PRJUDSKLTXHV�������(XURVWDW��/X[HPERXUJ�� ������



���

GH� OD�S«ULRGH� ����������� PRQWUHQW� TXH� FH�
TXL� UHVWDLW�GX� FURLVVDQW�IHUWLOH�D�GLVSDUX��FDU�
OHV� ��� U«JLRQV� RQW� GHSXLV� OH� WRXUQDQW� GHV�
DQQ«HV������XQH�I«FRQGLW«�LQI«ULHXUH�DX�WDX[�
GH� UHPSODFHPHQW�� /
DWW«QXDWLRQ� GHV� GLII
«UHQFHV� GH� FRPSRUWHPHQW� G«PRJUDSKLTXH�
VHPEOH�QHWWH�GDQV� OD�PHVXUH�R»�OD�EDLVVH�GH�
I«FRQGLW«�� GX� UHFHQVHPHQW�GH� �����¢� FHOXL�
GH� ������ VH� WURXYH� SOXV�«OHY«H�GDQV� OHV�U«
JLRQV� GH� O
�H[�FURLVVDQW� IHUWLOH�� $LQVL�� DORUV�
TXH�OD�I«FRQGLW«�QDWLRQDOH�GLPLQXH�GH������
HQIDQW�SDU�IHPPH�� OH�FKLIIUHV� VRQW�GH�������
HQ� %UHWDJQH�� ������ GDQV� OH� 1RUG�3DV�GH��
&DODLV��������HQ�)UDQFKH�&RPW«��������GDQV�
OHV�3D\V�GH�OD�/RLUH��(Q�G«ILQLWLYH�� LO�V
DJLW�
ELHQ�G
XQH�FHUWDLQH�XQLIRUPLVDWLRQ�GHV�FRP
SRUWHPHQWV� ¢�XQ� QLYHDX�IDLEOH��1«DQPRLQV��
OHV�U«JLRQV� GRQW�OD�FRPSRVLWLRQ�SDU�¤JH�HVW�
SOXV�YLHLOOLH���$TXLWDLQH��$XYHUJQH��/LPRXV
LQ�HW� 0LGL�3\U«Q«HV� ��RQW� XQH� I«FRQGLW«�
LQI«ULHXUH� ¢� ���� HQIDQW� SDU�IHPPH�� FRUUH
VSRQGDQW� GDYDQWDJH�¢�OD�PR\HQQH�SOXV�IDLEOH�
GHV�SD\V�U«XQLV�GDQV�O
8QLRQ�HXURS«HQQH��
1RWDPPHQW� HQ� UDLVRQ�GH� FHWWH�EDLVVH� GH� OD�
I«FRQGLW«��GL[�QHXI�U«JLRQV�YRLHQW�OHXU�WDX[�
GH�QDWDOLW«�DQQXHO�PR\HQ� GLPLQXHU�HQWUH� OD�
S«ULRGH� LQWHUFHQVLWDLUH� ���������� HW� OD�S«
ULRGH� LQWHUFHQVLWDLUH� ����������� 7URLV� U«
JLRQV� IRQW�H[FHSWLRQ��(Q�,OH�GH�)UDQFH��DSUªV�
XQH� EDLVVH�GH� ����� SRXU�PLOOH� SRXU� OD�S«
ULRGH� ���������� ¢� ����� SRXU�PLOOH�SRXU� OD�
S«ULRGH� ����������� OH� WDX[� GH�QDWDOLW«� DQ
QXHO� UHPRQWH�¢� �����SRXU�PLOOH� SRXU�OD�S«
ULRGH� �����������'H�P¬PH�� HQ�/DQJXHGRF��
5RXVVLOORQ��OH�WDX[�GH�QDWDOLW«�WRPE«�GH������
SRXU�PLOOH� ¢� ����� UHPRQWH� ¢� ������ (Q�3UR
YHQFH�$OSHV�&¶WH� G
$]XU�� WRPE«� GH� �����
SRXU� PLOOH� ¢� ������ LO� UHPRQWH� ¢� ������ &HV�
WURLV� «YROXWLRQV�QH�SHXYHQW� V
H[SOLTXHU�SDU�
XQH� UHPRQW«H� GH� OD� I«FRQGLW«� SXLVTXH�� GH�
����� ¢� ������ FHOOH�FL� VWDJQH� ¢� ����� HQIDQW�
SDU� IHPPH� HQ� ,OH�GH�)UDQFH� HW� ¢� ����� HQ�
3URYHQFH�$OSHV�&¶WH�G
$]XU�HW�GLPLQXH�GH�

�����HQIDQW�SDU�IHPPH�HQ�/DQJXHGRF�5RXV��
VLOORQ��
6HXOHV�OHV� «YROXWLRQV�GDQV�OD�FRPSRVLWLRQ�GH�
OD�SRSXODWLRQ�SHXYHQW�GRQF�H[SOLTXHU�FHV� O«
JªUHV� KDXVVHV�GX�WDX[�GH�OD�QDWDOLW«�� (OOHV�U«
VXOWHQW� HQ� SDUWLFXOLHU� GX� V\VWªPH� PLJUDWRLUH�
GH� FHV� U«JLRQV� VH� WUDGXLVDQW� SDU� O
DSSRUW�GH�
SRSXODWLRQV�MHXQHV��HQFRUH�TXH�OD�VLWXDWLRQ�GH�
FHV� WURLV� U«JLRQV� VRLW� IRUW�GLII«UHQWH�� (Q�'H��
GH�)UDQFH�� OH� V\VWªPH� PLJUDWRLUH�� DYHF� XQH�
FRPSRVLWLRQ�SDU�¤JH�EHDXFRXS�SOXV�MHXQH�GHV�
IOX[�G
LPPLJUDWLRQ�TXH�GHV�IOX[�G
«PLJUDWLRQ��
MRXH� XQ�U¶OH� HVVHQWLHO� SRXU�H[SOLTXHU� OHV� Q
LYHDX[� UHODWLYHPHQW� «OHY«V� GH� QDWDOLW«� HW� OHV�
QLYHDX[�UHODWLYHPHQW�IDLEOHV� GH�PRUWDOLW«��� ,O�
HQ� U«VXOWH� HQ� HIIHW� XQH� FRPSRVLWLRQ�SDU�¤JH�
SDUWLFXOLªUHPHQW� IDYRUDEOH� TXL� H[SOLTXH� HQ�
JUDQGH�SDUWLH�XQ�WDX[�GH�QDWDOLW«�FKLIIU«�¢������
SRXU� PLOOH� HQ� ����� FRQWUH� ����� SRXU� OD�
PR\HQQH�QDWLRQDOH��)UDQFH�P«WURSROLWDLQH� HW�
'20���/
HIIHW� GH�OD�VWUXFWXUH� SDU�¤JH�HW�SDU�
VH[H�DWWHLQW�VRQ�PD[LPXP�HQ�P«WURSROH��DYHF�
XQ� LQGLFH� GH� �����$XWUHPHQW� GLW�� VL� O
,OH�GH��
)UDQFH� DYDLW� XQH� FRPSRVLWLRQ� SDU� ¤JH� VHP
EODEOH� ¢�FHOOH�GH�OD�PR\HQQH�IUDQ©DLVH��GRQF��
SOXV� ¤J«H��� VD�QDWDOLW«� VHUDLW�GH� ���HW� QRQ� GH�
�����SRXU�PLOOH��
/HV� U«JLRQV� /DQJXHGRF�5RXVVLOORQ�HW� 3UR
YHQFH�$OSHV�&¶WH� G
$]XU�RQW��HQ� ������ XQ�
WDX[�GH�QDWDOLW«� SOXV�EDV� ������HW� �����SRXU�
PLOOH��TXH�O
,OH�GH�)UDQFH�HW�TXH�OD�PR\HQQH�
QDWLRQDOH��HQ�UDLVRQ�QRWDPPHQW�G
XQH�VWUXF
WXUH�SDU�¤JH�HW� SDU�VH[H�G«IDYRUDEOH� �LQGLFH�
GH� O
HIIHW�GH�OD� VWUXFWXUH�SDU�¤JH�HW�SDU� VH[H�
GH���� HW� �����0DLV�HOOHV�RQW�E«Q«ILFL«�� SHQ
GDQW� OD� S«ULRGH� ����������� GH� O
DWWUDFWLRQ�
SRXU�OH�6XG��O
XQ�GHV�SURFHVVXV�PDMHXUV�GHV�
PLJUDWLRQV� LQWHUQHV� GHV� DQQ«HV� ������ 2U��
SRXU�OH�PRXYHPHQW�PLJUDWRLUH��OHV�GLII«UHQ
FHV�HQWUH� OHV� U«JLRQV� VRQW� SDUWLFXOLªUHPHQW�
PDUTX«HV��
3RXU�OD� S«ULRGH� ����������� FLQT� W\SHV� GH�
U«JLRQV�VH�GLVWLQJXHQW��

'(6�6<67�0(6�0,*5$72,5(6�',9(56,),�6�

8Q�SUHPLHU�W\SH�UHJURXSH�GHV�U«JLRQV�GRQW�
OH� WDX[� G
DFFURLVVHPHQW�DQQXHO�G½� DX�VROGH�
PLJUDWRLUH� HVW� «OHY«�� O
$TXLWDLQH� �PR\HQQH�
����������� ������HW� PR\HQQH� �����������
�������OH�0LGL�3\U«Q«HV� �������HW�������� OH�

/DQJXHGRF�5RXVVLOORQ� ������� HW� ������� OD�
3URYHQFH�$OSHV�&¶WH� G
$]XU� ������� HW�
������HW� OD�&RUVH� �������GH������¢��������
'
DXWUHV�U«JLRQV� HQUHJLVWUHQW� XQ� WDX[�SRVLW
LI��PDLV� ¢� XQ� QLYHDX� QHWWHPHQW� LQI«ULHXU�

� ,QVHH�U«VXOWDWV�����������QRYHPEUH� ������
� '80217�*«UDUG�)UDQ©RLV�� m/D�SRSXODWLRQ�GH�O
,OH��

GH�)UDQFH}��&DKLHUV�GX�&U«SLI��Qr� ����G«FHPEUH� ������
SS�� ���������
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7\SHV�G
«YROXWLRQ�G«PRJUDSKLTXH�HQWUH� �����HW� �����
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([F«GHQW�QDWXUHO�

6XS«ULHXU�¢�OD�PR\HQQH�
QDWLRQDOH�
,QI«ULHXU�

,QI«ULHXU�

,QI«ULHXU�

6XS«ULHXU�

6ROGH�PLJUDWRLUH�

1«JDWLI�

9RLVLQ�GH���

6XS«ULHXU�¢�OD�PR\HQQH�
QDWLRQDOH�
�JDO�RX�VXS«ULHXU�¢�OD�
PR\HQQH�

6XS«ULHXU�¢�OD�PR\HQQH�

6RXUFH��5RFKHIRUW�0LFKHO��RS��FLW��
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/D�SRSXODWLRQ�GHV����U«JLRQV�GH�)UDQFH�P«WURSROLWDLQH�FODVV«H�SDU�¤JH�

5HFHQVHPHQW�GH������

$OVDFH�
$TXLWDLQH�
$XYHUJQH�
%DVVH�1RUPDQGLH�
%RXUJRJQH�

%UHWDJQH�
&HQWUH�
&KDPSDJQH��$UGHQQH�

&RUVH�
)UDQFKH�&RPW«�
+DXWH�1RUPDQGLH�
,OH�GH�)UDQFH�
/DQJXHGRF�5RXVVLOORQ�
/LPRXVLQ�
/RUUDLQH�
0LGL�3\U«Q«HV�
1RUG�3DV�GH�&DODLV�
3D\V�GH�OD�/RLUH�
3LFDUGLH�
3RLWRX�&KDUHQWHV�
3URYHQFH��$OSHV�&¶WH�G
$]XU�

5K¶QH�$OSHV�
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�%UHWDJQH�� &HQWUH�� /LPRXVLQ�� 3D\V� GH� OD�
/RLUH�� 3RLWRX�&KDUHQWHV��5K¶QH�$OSHV��� /H�
WDX[� HVW� YRLVLQ� GH� ]«UR� HQ� $OVDFH��$XYHU
JQH��%RXUJRJQH�� ,OH�GH�)UDQFH�� %DVVH� HW�
+DXWH�1RUPDQGLH�� HW� 3LFDUGLH�� ,O� HVW� IUD
QFKHPHQW� Q«JDWLI� HQ� &KDPSDJQH�$UGHQQH��
)UDQFKH�&RPW«�� /RUUDLQH� HW� 1RUG�3DV�GH��
&DODLV��
&RPPHQW� FHV� WHQGDQFHV� PLJUDWRLUHV� «YR
OXHQW�HOOHV"� 3RXU�OHV�U«JLRQV� FRQQDLVVDQW�OH�
SOXV� GH� G«SDUWV� HW� SRXU� FHOOHV� G
DWWLUDQFH��
O
RUGUH� GH�JUDQGHXU� GH� O
LQWHQVLW«� HVW�UHVW«�
JURVVR�PRGR� OH�P¬PH�GH� ����� ¢� ������(Q�
UHYDQFKH�� SRXU�OHV� GHX[� W\SHV� LQWHUP«GLDLU
HV��OHV�«YROXWLRQV�VRQW�YDULDEOHV��3DUPL� OHV�
U«JLRQV� ¢� VROGH�SRVLWLI�HW� QLYHDX� OLPLW«�� OD�
EDLVVH�GX�WDX[�G
DFFURLVVHPHQW�GX�VROGH�PL
JUDWRLUH� HVW� VHQVLEOH� HQ� %UHWDJQH�� GDQV� OH�

&HQWUH�� HQ� /LPRXVLQ�� GDQV� OHV� 3D\V� GH� OD�
/RLUH�HW�� GH�ID©RQ�PRLQGUH��GDQV�XQH�U«JLRQ�
R»�OH� WDX[�HVW��LO�HVW�YUDL�� DVVH]�EDV��3RLWRX��
&KDUHQWHV��/
H[FHSWLRQ�HVW�5K¶QH�$OSHV��TXL�
HQUHJLVWUH�XQH�DXJPHQWDWLRQ��������GH������
¢������HW������FRPPH�PR\HQQH�DQQXHOOH�GH�
�����¢� �������TXL�Q
HVW�SDV�VDQV�UDSSRUW�DYHF�
OH�SURFHVVXV� GH� P«WURSROLVDWLRQ� GRQW� D� SX�
E«Q«ILFLHU�FHWWH�U«JLRQ��
'DQV� OHV� U«JLRQV�YRLVLQHV� GH� ]«UR�� OH� WDX[�
HVW�J«Q«UDOHPHQW� ¢� OD�EDLVVH�HQ� $OVDFH��HQ�
$XYHUJQH� TXL� SDVVH� GX� O«JªUHPHQW�SRVLWLI�
DX� O«JªUHPHQW� Q«JDWLI�� HQ� %RXUJRJQH�� HQ�
%DVVH�1RUPDQGLH�HW�HQ�3LFDUGLH��6RQW�RULHQ
W«HV�HQ� VHQV� FRQWUDLUH� O
,OH�GH�)UDQFH�HW� OD�
+DXWH�1RUPDQGLH��3RXU�OD�U«JLRQ�GH� OD�FD
SLWDOH�� OH� FDUDFWªUH� PRLQV� LPSRUWDQW� GX�
WDX[� Q«JDWLI� ������� SRXU� OD� S«ULRGH� ������



���

����� ¢� ������ SRXU� OD� S«ULRGH� �����������
SHXW� V
H[SOLTXHU� SDU� OH� SURFHVVXV� GH�
P«WURSROLVDWLRQ��PDLV�O
LPSRUWDQFH�GH�O
«FDUW�
GH�WDX[�SHXW�«YHQWXHOOHPHQW�V
H[SOLTXHU�SDU�
XQH�SUREDEOH�VRXV�«YDOXDWLRQ�GH�OD�SRSXODW
LRQ�GH� O
,OH�GH�)UDQFH� DX� UHFHQVHPHQW� GH�
������� (Q� +DXWH�1RUPDQGLH�� O
DIIDLEOLVV
HPHQW�GX� VROGH� PLJUDWRLUH�Q«JDWLI� ������� ¢�
������ SHXW� V
H[SOLTXHU�SDU� OHV� HIIHWV� GH� OD�
S«ULXUEDQLVDWLRQ�GH� O
DJJORP«UDWLRQ� GH� 3DU
LV�TXL� VH� PDQLIHVWHQW� DX�GHO¢� GH� O
,OH�GH��
)UDQFH��
4XDQW� DX[� U«JLRQV� IUDQFKHPHQW� Q«JDWLYHV��
HOOHV� FRQVHUYHQW� VHQVLEOHPHQW� OD�P¬PH� LQ
WHQVLW«� G
HIIHW�G
«ORLJQHPHQW��$XWUHPHQW�GLW��
OHV� «FDUWV�PD[LPDX[� GHV�WDX[� G
DFFURLVVH
PHQW�GXV�DX�VROGH�QDWXUHO�VRQW�OHV�P¬PHV�HW�
FRQFHUQHQW�OHV�P¬PHV�U«JLRQV��
(Q�UHYDQFKH��SDUPL�OHV�WUHL]H�U«JLRQV� VLWX«HV�
¢�GHV�QLYHDX[�LQWHUP«GLDLUHV��O
LPSRUWDQFH�GX�
WDX[�D�WHQGDQFH�¢�GLPLQXHU��VDXI�GDQV�OHV�U«
JLRQV� FRQFHUQ«HV�SDU�OD�P«WURSROLVDWLRQ�� /HV�
IOX[� PLJUDWRLUHV� U«JLRQDX[� QH�PHWWHQW� GRQF�
HQ� «YLGHQFH� QL� DWW«QXDWLRQ�� QL� DFFHQWXDWLRQ��
PDLV�XQH�FRQFHQWUDWLRQ�GHV�HIIHWV� OHV�SOXV�

WHQVHV� VXU�XQH�GL]DLQH�GH�U«JLRQV��(Q�U«DOLW«��
LO� HVW� H[WU¬PHPHQW� GLIILFLOH� G
DQDO\VHU�DYHF�
SU«FLVLRQ� OHV�SDUWLFXODULW«V� U«JLRQDOHV� PLJUDW
RLUHV�FDU�OD�)UDQFH�QH�GLVSRVH�G
DXFXQ�V\V
WªPH� G
HQUHJLVWUHPHQW� FRQWLQX� GHV� G«SODFH
PHQWV��$LQVL�� OHV� HIIHWV� G«PRJUDSKLTXHV� GH�
GHX[�VROGHV�PLJUDWRLUHV� «TXLYDOHQWV�SHXYHQW�
¬WUH�H[WU¬PHPHQW�GLII«UHQWV�VHORQ�OD�FRPSRVLW
LRQ�GHV�IOX[� G
LPPLJUDWLRQ� HW� G
«PLJUDWLRQ�
TXL�QH� VRQW� DSSURFK«V� LQGLYLGXHOOHPHQW�TXH�
JU¤FH� ¢� OD�U«SRQVH� ¢� OD� TXHVWLRQ� FRUUHVSRQ
GDQWH�GHV�EXOOHWLQV�GH�UHFHQVHPHQW��� &HOOH�FL�
PRQWUH�GHV�GLII«UHQFHV�FRQVLG«UDEOHV�GDQV�OHV�
FRQWHQXV� PLJUDWRLUHV�� 3DU� H[HPSOH�� GDQV� OD�
WUDQFKH�G
¤JH�������DQV��OH�VROGH�GHV�DUULY«HV�
VXU� OHV�G«SDUWV� VH�U«YªOH� H[WU¬PHPHQW�YDULD
EOH�VHORQ� OHV� U«JLRQV�� PDLV� «JDOHPHQW� VHORQ�
OHV� G«SDUWHPHQWV� GH� FHV� U«JLRQV�� $LQVL�� OH�
VROGH�HVW�QHWWHPHQW�SRVLWLI�HQ�*LURQGH��HW�HQ�
+DXWH�*DURQQH�� DORUV� TX
LO�HVW�QHWWHPHQW�Q«
JDWLI� GDQV�OHV� DXWUHV�G«SDUWHPHQWV�GH�OHXU�U«
JLRQ� UHVSHFWLYH��$TXLWDLQH�HW�0LGL�3\U«Q«HV��
/D�GLPHQVLRQ�LQIUDU«JLRQDOH�DSSDUD°W�GRQF�WUªV�
LPSRUWDQWH�GDQV�OD�FRPSU«KHQVLRQ�GHV�PLJUDW
LRQV��

&20326,7,21�3$5�$*(�

0DLV�OHV�FDUDFW«ULVWLTXHV�G«PRJUDSKLTXHV�QH�
V
DUU¬WHQW�SDV� ¢� OD�SRSXODWLRQ� HW� DX[� WDX[�
G
«YROXWLRQ�QDWXUHOOH�HW�PLJUDWRLUH��/D�FRPS
RVLWLRQ� SDU� ¤JH�� HQWUH� DXWUHV�� HVW� XQ�«O
«PHQW� LPSRUWDQW�GH�FRQQDLVVDQFH�GHV�U«JLRQV�
HW� PHW� HQ� «YLGHQFH� GHV� «FDUWV� WUªV� LPSRUW
DQWV��3DU�H[HPSOH��DX�UHFHQVHPHQW�GH�������
OD�SURSRUWLRQ�GHV�PRLQV�GH����DQV�YDULH�HQ
WUH� ������ GDQV� OH� 1RUG�3DV�GH�&DODLV� HW�
�����HQ�3LFDUGLH� G
XQH�SDUW�� �����HQ�&RUVH�
HW� ����� HQ� /LPRXVLQ� G
DXWUH�SDUW�� 'DQV� OD�
WUDQFKH� G
¤JH�GHV� ��� DQV� RX�SOXV�� OHV� FKLI
IUHV�YDULHQW�SUDWLTXHPHQW�GX�VLPSOH�DX�GRX
EOH�HQWUH� O
,OH�GH�)UDQFH� �������� HW� OH� /L
PRXVLQ� ��������� *OREDOHPHQW�� OHV�

WLRQV� U«JLRQDOHV� VHPEOHQW� LGHQWLTXHV�� DYHF�
XQH�EDLVVH�GX�SRXUFHQWDJH�GHV� �����DQV� HW�
XQH� KDXVVH� GH� FHOXL� GHV� SHUVRQQHV� ¤J«HV��
0DLV�OHV� U«VXOWDWV� VRQW�� FRPPH� LQGLTX«�FL��
GHVVXV�� IRUW�GLII«UHQWV�� VRXV�O
HIIHW�GHV�FRP
SRUWHPHQWV� GH� I«FRQGLW«�� GHV� U«JLPHV� GH�
PRUWDOLW«� HW�GH� OD�FRPSRVLWLRQ�SDU� ¤JH�� 'H�
IDLW�� OHV�«FDUWV� VRQW�FRQVLG«UDEOHV�HW�HQ�SDU
WLFXOLHU� OD� SURSRUWLRQ� GHV�SHUVRQQHV� ¤J«HV��
DFFUXH�GDQV�FHUWDLQ�G«SDUWHPHQWV�SDU�OD�PL
JUDWLRQ� ��SDU� OH� G«SDUW� YHUV� mOD� YLOOH}�GHV�
MHXQHV�DFWLIV�HW� OH�UHWRXU�DX�SD\V�GHV�SHUVRQ
QHV�TXL�SUHQQHQW�OHXU�UHWUDLWH���D�GHV� HIIHWV�
VLJQLILFDWLIV� VXU�OHV�EXGJHWV�GHV�FRQVHLOV�J«
Q«UDX[��

'(6��92/87,216�3$5$'2;$/(6�

(Q�G«ILQLWLYH�� LO�DSSDUD°W�WUªV�GLIILFLOH�GH�U
«SRQGUH� ¢�OD�TXHVWLRQ�LQLWLDOH��(Q�FRQVLG«UDQW�

OHV� «YROXWLRQV� G«PRJUDSKLTXHV� U«JLRQDOHV�
GHV� DQQ«HV� �����DX�UHFHQVHPHQW�GH� ������

� 12,1�'DQLHO��&+$89,5��<YDQ��/D�SRSXODWLRQ�GH�
OD�)UDQFH��0DVVRQ�$UPDQG�&ROLQ��3DULV�� ������S�� �����
� '80217�*«UDUG�)UDQ©RLV�� '«PRJUDSKLH��$QDO\VH�
GHV�SRSXODWLRQV�HW�G«PRJUDSKLH�«FRQRPLTXH��'XQRG��
3DULV�� ������

�� 6DQV�GRXWH�SDUFH�TXH�mOD�P«WURSROH�ERUGHODLVH�V
LP
SRVH�SDU�OD�TXDOLW«�GH�VHV�VHUYLFHV� DGPLQLVWUDWLIV��KRV
SLWDOLHUV� HW� XQLYHUVLWDLUHV}�� &I�%DOHVWH� 0DUFHO� HW� DOLL��
/D�)UDQFH����� U«JLRQV�GH�SURJUDPPH��0DVVRQ��3DULV��
������S�� �����
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RQ�LPDJLQH�XQ�WULEXQDO�R»�GHX[�DYRFDWV�V
DI
IURQWHUDLHQW�� /
XQ�VRXOLJQHUDLW�O
DWW«QXDWLRQ�
GHV�GLII«UHQFHV�U«JLRQDOHV�GDQV�OHV�FRPSRU
WHPHQWV� G«PRJUDSKLTXHV�DYHF�O
DOLJQHPHQW�
VXU�XQH�I«FRQGLW«�SOXV�EDVVH��XQH�QXSWLDOLW«�
«JDOHPHQW�SOXV� EDVVH���� O
DFFURLVVHPHQW�GX�
YLHLOOLVVHPHQW����/
DXWUH�PHWWUDLW�HQ�UHOLHI�OHV�
HIIHWV�G
DFFHQWXDWLRQ�GHV�GLII«UHQFHV�DYHF�OD�
S«UHQQLW«� GH� IOX[� PLJUDWRLUHV� RSSRV«V�� GH�
FRPSRVLWLRQV�PLJUDWRLUHV�GLYHUVLIL«HV��HW�GHV�
«FDUWV� FURLVVDQWV� GH�SHXSOHPHQW� HW� GH� GHQ
VLW«� U«JLRQDX[�� &HV� FDUDFW«ULVWLTXHV� VRQW�
G
DLOOHXUV�OL«HV�FDU�mSOXW¶W�TXH�OHV�YDULDWLRQV�
GH�O
H[F«GHQW�QDWXUHO��FH�VRQW�OHV�PLJUDWLRQV�
LQWHUU«JLRQDOHV� TXL� H[SOLTXHQW� OHV� FRQWUDVW
HV��(OOHV�SURYRTXHQW� ¢� OHXU� WRXU�GHV� GLII
«UHQFHV� GDQV� OH� G\QDPLVPH� G«PRJUDSKLTXH�
HW� OD�U«SDUWLWLRQ�SDU�WUDQFKH�G
¤JH}����
�WXGLDQW�OHV�SRSXODWLRQV�GX�PRQGH�� 3LHUUH��
-HDQ� 7KXPHUHOOH��� IDLVDLW� «WDW� G
XQ� mSDUD
GR[H�HQWUH� OD�FRQYHUJHQFH�GHV�«YROXWLRQV�HW�
OD� GLYHUJHQFH� GHV� VLWXDWLRQV� GX� PRPHQW}��
0XWDWLV� PXWDQGLV�� OD�IRUPXOH� SRXUUDLW�¬WUH�
UHSULVH� SRXU� OHV� SRSXODWLRQV� U«JLRQDOHV��
P¬PH� VL� OHV� SK«QRPªQHV� PLJUDWRLUHV� SHU
WXUEHQW� OHV�«YROXWLRQV��
,Q�ILQH�� OH� WULEXQDO�SURQRQFHUDLW�XQ�MXJHPHQW�
GH�6DORPRQ�� FRQVLG«UDQW� TXH�O
XQ� HW� O
DXWUH�
RQW�UDLVRQ��HW�GRQF�TX
HQ�G«ILQLWLYH�OHV�GLYHU
VLW«V�G«PRJUDSKLTXHV� U«JLRQDOHV��WUªV� LPSRU��
WDQWHV� GªV� O
RULJLQH�GX� G«FRXSDJH� U«JLRQDO�

GDQV� OHV� DQQ«HV� ������ UHVWHQW� FRQVLG«UDEOHV�
GDQV� OHV� DQQ«HV� ������ /H� IDLW� TXH� FHUWDLQV�
FRPSRUWHPHQWV� G«PRJUDSKLTXHV� DLHQW� WHQ
GDQFH� ¢� ¬WUH� VHPEODEOHV� QH� JRPPH�SDV� OHV�
GLII«UHQFHV�HW�QH�GRLW�SDV�PDVTXHU�OD�GLYHUVLW«�
GHV�G\QDPLTXHV�U«JLRQDOHV�IUDQ©DLVHV��
/HV� U«VXOWDWV� G«PRJUDSKLTXHV� OLYUHQW� GHX[�
HQVHLJQHPHQWV��/H�SUHPLHU�FRQILUPH�TXH�mOH�
WHUULWRLUH� IUDQ©DLV�HVW�SDUWLFXOLªUHPHQW�G«V«
TXLOLEU«}���� HW� SOXV�G«V«TXLOLEU«�TXH�OD�SOX
SDUW� GHV�DXWUHV�SD\V� HXURS«HQV��FH�TXL�MXVWL
ILH�XQH�SROLWLTXH� QDWLRQDOH�G
DP«QDJHPHQW�
GX�WHUULWRLUH�� DILQ� TXH�O
DFWLRQ�GHV�SRXYRLUV�
SXEOLFV�Q
DFFHQWXH�SDV�OHV�G«V«TXLOLEUHV�VXV
FHSWLEOHV� GH� S«QDOLVHU� GHV� SDQV� HQWLHUV� GH�
O
HVSDFH� IUDQ©DLV�� (QFRUH� IDXGUDLW�LO� TXH�
FHWWH�SROLWLTXH�QDWLRQDOH�SXLVVH�FRQWUHEDODQ
FHU�mOD�WHQGDQFH�SDULVLHQQH�FHQWUDOLVDWULFH}����
/H� VHFRQG� PRQWUH� TX
XQH� SROLWLTXH� QDWLR
QDOH�G
DP«QDJHPHQW�GX� WHUULWRLUH� Q
HVW�SDV�
VXIILVDQWH�� (OOH� GRLW� HQ� HIIHW� ¬WUH� PLVH� HQ�
ĕXYUH� GLII«UHPPHQW� VXLYDQW� OHV� U«JLRQV� HW�
¬WUH�DVVRFL«H�DYHF�GHV�SROLWLTXHV�U«JLRQDOHV�
G
DP«QDJHPHQW� GX� WHUULWRLUH� DGDSW«HV� DX[�
U«DOLW«V� GH�FKDTXH�U«JLRQ��,O� DSSDUD°W�FODLU
HPHQW�TXH�O
DUWLFOH����GH�OD�ORL�GH�G«FHQWUDOL
VDWLRQ�GX���PDUV� �����DYDLW�UDLVRQ�GH�SU«FL
VHU�TXH� OHV� U«JLRQV� RQW� mFRPS«WHQFH� SRXU�
SURPRXYRLU� O
DP«QDJHPHQW� GX� WHUULWRLUH}��
5HVWH� HQFRUH� ¢� GRQQHU� ¢� FHV� U«JLRQV� OHV�
PR\HQV�U«HOV�GH�FRQGXLUH�FHWWH�PLVVLRQ��
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OD�)UDQFH"}�(VSDFH��3RSXODWLRQV��6RFL«W«V�� ������Qr� ���
�� 3RXU�XQH� DQDO\VH� ILQH� GX� YLHLOOLVVHPHQW�� MXVTX
DX�
QLYHDX� G«SDUWHPHQWDO�� FI�3$5$17�$ODLQ��m/D�)UDQFH�
IDFH� ¢� VRQ� YLHLOOLVVHPHQW}��$GPLQLVWUDWLRQ�� Qr� �����
PDUV�MXLQ� ������
�� 52&+()257�0LFKHO��'\QDPLTXH�GH�O
HVSDFH�IUDQ
©DLV�HW�DP«QDJHPHQW�GX�WHUULWRLUH��/
+DUPDWWDQ�� 3DULV��
������S�� ����

�� %XOOHWLQ� GH� O
$VVRFLDWLRQ� GH� *«RJUDSKHV�IUDQ©DLV��
3DULV�� ������Qr���S�� ���
�� *$0%/,1� $QGU«�� /D� )UDQFH� GDQV� VHV� U«JLRQV��
6HGHV��3DULV��WRPH����S�� �����
�� -$&48(0(7�(PLOH��%5(7�)UDQ©RLV��7HUULWRLUHV�¢�
OD�G«ULYH��&RPLW«�G
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6DLQW�(WLHQQH�� ������S�� �����
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