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&RQVLG«UDWLRQV�QRXYHOOHV�
VXU� O
LFRQRJUDSKLH�
DQWKURSRPRUSKH�GH�
O
¤JH�GX�)HU�HQ�*DXOH�
P«GLWHUUDQ«HQQH�

3DWULFH�$UFHOLQ�
$QGU«�5DSLQ�

'HSXLV�TXHOTXHV� DQQ«HV��
SOXVLHXUV� HQVHPEOHV� GH�
SLªFHV� VFXOSW«HV� GX� 0LGL�

JDXORLV��¢�O
LFRQRJUDSKLH�SULQFLSDOHPHQW�
DQWKURSRPRUSKH�RX�]RRPRUSKH��RQW�«W«�
UHFRQVLG«U«V�HQ� UHODWLRQ�DYHF�OHXU�FRQWH[WH�
LQLWLDO�GH�G«FRXYHUWH��PDLV� «JDOHPHQW� DYHF�
O
«YROXWLRQ� GHV� FRQQDLVVDQFHV� VRFLR�FXOWXUHOOHV�
LQWHUU«JLRQDOHV�HW� O
«FODLUDJH� GHV� U«FHQWHV� PLVHV�
DX� SRLQW�HXURS«HQQHV�HQ� FH�GRPDLQH�� 6L�SHX�GH�
WURXYDLOOHV� U«FHQWHV� VRQW� YHQXHV� UHQRXYHOHU� OH�
FRUSXV� DQW«ULHXU� �%HQRLW� ����D�HW� ����E�� S�� ������ ��
$UFHOLQ� «WDO�������� S�� �������� �� %RXGHW�� *UXDW������HW�
������� TXHOTXHV� «O«PHQWV� DX[� FRQWH[WHV�
DUFK«RORJLTXHV� SOXV�SU«FLV�HW�XQH�UHOHFWXUH�SOXV�DWWHQWLYH�GHV�
ILJXUDWLRQV� HOOHV�P¬PHV� RIIUHQW� G«VRUPDLV�
O
RSSRUWXQLW«� GH�SURSRVHU�� GDQV� XQ�FDGUH�HXURS«HQ�� XQH�DXWUH�
U«SDUWLWLRQ� GH� FHV� UHSU«VHQWDWLRQV� KXPDLQHV� HW� GH�
FHUQHU� OHV� JUDQGHV� «WDSHV� GH� OHXU� «YROXWLRQ�
VW\OLVWLTXH�� /H� G«YHORSSHPHQW�SDUDOOªOH� GHV� FRQQDLVVDQFHV�
VXU� OHV�WHUULWRLUHV�GX�PRQGH�FHOWLTXH�HW�OHXU�PRGH� GH�
VWUXFWXUDWLRQ��VXU�OHV�KDELWDWV�HW�OHV�PLOLHX[�IXQ«UDLUHV��
ODLVVH� SHUFHYRLU�DYHF�SOXV�G
DFXLW«�OHXUV� PRGHV�
SUREDEOHV� G
LQVHUWLRQ� GDQV� OD� YLH� VRFLDOH�� 'H� P¬PH�� OD�
U«FHQWH�SDUXWLRQ�GH�SOXVLHXUV�«WXGHV�VXU� OHV�SUDWLTXHV�
FXOWXHOOHV�RX�OHV�FODVVHV�VRFLDOHV�GRPLQDQWHV�¢�O
RULJLQH�



GH�FHV�ĕXYUHV�VFXOSW«HV�� RIIUH� OD�SRVVLELOLW«�G
XQH� YLVLRQ�
UHQRXYHO«H�GH�OD� QDWXUH�HW�GX�VHQV�GH�FHV�ILJXUDWLRQV�� ,O�
HVW�FODLU�TXH� O
DSSU«KHQVLRQ�GHV� LPDJHV� ODLVV«HV� SDU� OHV�
FXOWXUHV�JDXORLVHV�SDVVH�WRXW�DXWDQW�SDU�XQH�LQGLVSHQVDEOH�
UHG«ILQLWLRQ�GH�OHXU� QDWXUH�VW\OLVWLTXH� HW�GHV� LQIOXHQFHV�
FXOWXUHOOHV�GRQW�HOOHV�UHOªYHQW�TXH�SDU�OD�FRPSU«KHQVLRQ�
GH�OD�G\QDPLTXH�GHV�FRQWH[WHV�VRFLRORJLTXHV�TXL� OHV�RQW�
J«Q«U«HV��
/H�SURSRV�GH�FHW�DUWLFOH� QH�SUHQG�HQ� FRPSWH�TXH�OD�SDUW�
PDMHXUH� GH� OD� UHSU«VHQWDWLRQ� KXPDLQH�� FHOOH� TXL� HVW�
H[«FXW«H�HQ�SLHUUH�� /HV�DXWUHV�W\SHV�GH�VXSSRUWV�GH�FHWWH�
LFRQRJUDSKLH� �F«UDPLTXH� JUDY«H� RX� SHLQWH��� REMHW�
PRGHO«� HQ�DUJLOH�� ELMRXWHULH� HW�DUPHPHQW�� ERLV��� VRQW�
ELHQ�PRLQV�DWWHVW«V�GDQV�OH�0LGL� HW�QH�VHURQW�«YRTX«V�LFL�
TX
HQ�FRPSO«PHQW��

�� ᒹ�/HV� FRQWUDLQWHV�
GH�WDLSUJFUMH��V_\OLVWLJM/MH�

���� /D�SU«JQDQFH� GHV�WUDGLWLRQV�

/HV�UHSU«VHQWDWLRQV�KXPDLQHV�GH�OD�ID©DGH�
P«GLWHUUDQ«HQQH� GH�OD� *DXOH�¢� O
¤JH� GX� )HU� VRQW� FRQQXHV�
GH� QRWUH� FRPPXQDXW«� VFLHQWLILTXH� DX� WUDYHUV� GH�

TXHOTXHV�HQVHPEOHV�SUHVWLJLHX[��PDLQWHV� IRLV�VLJQDO«V�¢�
G«IDXW� G
DYRLU� «W«� SXEOL«V� HQ� G«WDLO�� FRPPH�
5RTXHSHUWXVH� ¢� 9HODX[�� SUªV� GH� O
(WDQJ� GH� %HUUH�� RX�
(QWUHPRQW�� ¢� $L[�HQ�3URYHQFH� �6DOYLDW� ����� HW� �������
-XVTX
¢� XQH�GDWH� WUªV�U«FHQWH�� OH� SUHPLHU�«WDLW� GDW«�GX�
,,,H� V�� HW� OH� VHFRQG� GX� ,,H� V�� DY�� -��&�� FHV� SURSRVLWLRQV�
G«FRXODQW� HQ� WRXWH� ORJLTXH� GX� W«PRLJQDJH� GHV�
PRELOLHUV�H[KXP«V�GDQV�OHV�GHX[�KDELWDWV��
/D� ILJXUH� KXPDLQH� HPEO«PDWLTXH� HW� U«FXUUHQWH� GH� FH�
VHFWHXU� GH� OD� *DXOH� HVW� FHOOH� GX� SHUVRQQDJH�PDVFXOLQ�
DVVLV� �� HQ� WDLOOHXU���� GDQV� OD� SRVLWLRQ� GLWH� �� GX�
%RXGGKD� ��� '
DXWUHV�VRQW�«JDOHPHQW�SU«VHQWHV�� IHPPHV�
DVVLVHV�VXU�GHV� VLªJHV� EDV�� RX� KRPPHV�¢� FKHYDO��
DFFRPSDJQ«V� GH� VFªQHV� LQFLV«HV�HW� SHLQWHV� RX� HQ� EDV�UHOLHIV��
YRLUH� G
«O«PHQWV� ]RRPRUSKHV� ¢� FRQQRWDWLRQ� HVFKD��
WRORJLTXH��U«DOLVWHV�RX� IDQWDVWLTXHV��� 'DQV�OHV�GHX[�FDV��
OHV� SLªFHV�ILJXU«HV� Q
RQW� SDV� «W«� G«FRXYHUWHV� HQ� SODFH��
(OOHV� DYDLHQW� «W«� YRORQWDLUHPHQW� EULV«HV�� GLVSHUV«HV��
YRLUH� UHPSOR\«HV�FRPPH�PDW«ULDX[�G
XQ� UDGLHU�GH�YRLH��
/RQJWHPSV��FHV�ĕXYUHV�RQW�«W«�G«FU\SW«HV�DX�WUDYHUV�GH�
OD� VHXOH� LQWHUSU«WDWLRQ� UHOLJLHXVH�� SXLV� K«UR±TXH�� /HXU�
UHVWLWXWLRQ� DX� VHLQ� G
XQ� VDQFWXDLUH� G
DJJORP«UDWLRQ�
IRUWLIL«H� �FRPPH� (QWUHPRQW�� RX� �� FRQI«G«UDO� �� �HQ�
PLOLHX�VHPL�RXYHUW�FRPPH� 5RTXHSHUWXVH�� UHOHYDLW�G
XQ�
PRGªOH�TXL� SDUDLVVDLW�UDLVRQQDEOH�HW�VDWLVIDLVDQW�DX� SODQ�
DUFK«RORJLTXH�� /D� G«FRXYHUWH� GH� SLOLHUV� HW� OLQWHDX[�
PRQROLWKHV� G«FRU«V� GDQV� OH� GHUQLHU� H[HPSOH� YHQDLW� ¢�
O
DSSXL�G
XQH�YLVLRQ�PRQXPHQWDOH�GH�OHXU�SU«VHQWDWLRQ��
FHOOH�G
XQ� SRUWLTXH� SHLQW�� DEULWDQW�GHV�VWDWXHV�GH�GLHX[�
RX�GH�K«URV��

'DQV�OH� FRQWH[WH� GH� O
DUFK«RORJLH� QDLVVDQWH� GX�
;,;H� V��� O
HVVHQWLHO� GH� OD� GRFXPHQWDWLRQ� WRXUQH�
DXWRXU� G
XQ� FRUSXV� GH� WH[WHV� DQWLTXHV� HW��

QDWXUHOOHPHQW�� GHV�PRQXPHQWV�� GH�SU«I«UHQFH� ILJXU«V��
$XVVL� QH� GRLW�RQ� SDV� V
«WRQQHU� VL� O
LPDJH� GHV� *DXORLV�
UHVWH� ORQJWHPSV� WULEXWDLUH� GHV� FOLFK«V� RX� GHV�
W«PRLJQDJHV� LQGLUHFWV�� VRXYHQW� WDUGLIV�� O«JX«V� SDU� OHV�
*UHFV�HW� OHV�5RPDLQV�� /D�VWDWXDLUH�GX�0LGL�D�«W«�LQW«JU«H�
GªV� O
RULJLQH� GDQV�FHWWH� EDVH�GRFXPHQWDLUH�� OLPLW«H�SDU�
OD�SHUWH�SUREDEOH�G
DXWUHV�VXSSRUWV�LOOXVWU«V��WHOV�OHV�ERLV�
RX� OHV� WLVVXV�� 3DU� DLOOHXUV�� OD� OHQWH� «PHUJHQFH� GHV�
W«PRLJQDJHV� DUFK«RORJLTXHV� GLUHFWV� LVVXV� GHV� IRXLOOHV�
SURWRKLVWRULTXHV� D� FRQGXLW� ¢� O
DQDO\VH� SULRULWDLUH�
G
DXWUHV�W\SHV�GH�GRFXPHQWV�HQ�F«UDPLTXH�RX�HQ� P«WDO��
HW�ELHQ�V½U�GH�OHXU� LFRQRJUDSKLH�DEVWUDLWH�� LQGLVSHQVDEOHV�
G«PDUFKHV� VFLHQWLILTXHV� TXL� FHSHQGDQW� Q
RQW� JXªUH�
IDYRULV«�XQ�U««TXLOLEUDJH�GHV�VRXUFHV�G
LQIRUPDWLRQ��
3RXU�PHVXUHU� OD� SRUW«H� GH� FHV� ODFXQHV�� LO� QRXV� VXIILW�
G
LPDJLQHU�TX
HOOH�H½W� «W«� QRWUH�SHUFHSWLRQ� GH�OD�
FLYLOLVDWLRQ� JUHFTXH� VL�� ¢� O
LQVWDU� GH� FHOOH� GHV� &HOWHV�� HOOH�
V
«WDLW� WURXY«H� G«SRXUYXH� GH� VHV� VRXUFHV� OLWW«UDLUHV��
PRQXPHQWDOHV�HW�ILJXUDWLYHV��'DQV�FH�FDV��O
KRSOLWH�JUHF�
GHV� ¤JHV� GX� %URQ]H� RX� GX� )HU� DXUDLW� QRQ� VHXOHPHQW�
SHUGX� VRQ� QRP� HW� VRQ� SUHVWLJH�� PDLV� LO� DXUDLW� SDUWDJ«�
DYHF� VHV�FRQWHPSRUDLQV�GX� 1RUG�FHUWDLQV� «TXLSHPHQWV��
WHOV� TXH� OHV� FXLUDVVHV�� P«WDOOLTXHV� RX� QRQ�� )DFH� ¢� XQH�
WHOOH� FDUHQFH�GH� O
LQIRUPDWLRQ� GLUHFWH�� LO� HVW� P¬PH� IRUW�
SUREDEOH� TXH� OHV� FRPSDUDLVRQV� SLªFH� ¢� SLªFH� GHV�
SDQRSOLHV� WHQGUDLHQW� ¢� LQYHUVHU� FHUWDLQHV� RULHQWDWLRQV�
G
LQIOXHQFHV�� GX� 1RUG� YHUV� OH� 6XG�� 6RXV� XQH� DSSDUHQWH�
JUDWXLW«��FHWWH�ILFWLRQ� QH�UHOªYH�SDV�TXH�G
XQ� VLPSOH�MHX�
GH� O
HVSULW�� $LQVL�� DSUªV� O
LQFRQWRXUQDEOH� LGHQWLILFDWLRQ�
GHV�FOLFK«V�OHV�SOXV�U«FXUUHQWV�� OD�VFXOSWXUH�GX�0LGL�GH�OD�
*DXOH� VH� GRLW� G
¬WUH� O
REMHW� G
XQH� UHOHFWXUH�
LFRQRJUDSKLTXH� HW� FKURQRORJLTXH��
/HV� WUDGLWLRQQHOV� D� SULRUL� VXU� OHV� %DUEDUHV� RQW�HQ� HIIHW�
LQGXLW�� RXWUH� OHV� KDELWXHOOHV� G«SU«FLDWLRQV� GH� OHXU�
FXOWXUH�� GHV� G«FDODJHV�FKURQRORJLTXHV� LPSRUWDQWV� SRXU�
OHXUV� ĕXYUHV�� (Q� UDSSURFKDQW� OD�VFXOSWXUH�P«ULGLRQDOH�
GH� O
LQYDVLRQ� URPDLQH�GH� OD� 3URYLQFLD� RX� HQ� LQYRTXDQW�
G
«YHQWXHOV� PRGªOHV� JUHFV�� FKRLVLV� SOXW¶W� GDQV� OHV�
SURGXFWLRQV� KHOO«QLVWLTXHV� TXH� GDQV� OHV� FU«DWLRQV�
DUFKD±TXHV�� RQ�VRXOLJQDLW�OHV�GLIILFXOW«V�UHQFRQWU«HV� SDU�
OHV� LQGLJªQHV� SULPLWLIV� VRXFLHX[� GH� V
LQVSLUHU� GHV�
PRGªOHV� P«GLWHUUDQ«HQV�� /D� VXM«WLRQ� DX[� LG«RORJLHV�
GRPLQDQWHV�D�ORQJWHPSV�RFFXOW«�OHV�DQDO\VHV�REMHFWLYHV��
'HSXLV� TXHOTXHV� DQQ«HV� «PHUJH� XQH� QRXYHOOH�
FRPSU«KHQVLRQ� GH� FHV� W«PRLJQDJHV� LFRQRJUDSKLTXHV�
GDQV�OHXUV�HQYLURQQHPHQWV� VRFLRORJLTXHV�� /D� OHFWXUH�GH�
FHV�UHSU«VHQWDWLRQV�VH�IDLW�G«VRUPDLV�GDQV� XQH�
SHUVSHFWLYH� FXOWXUHOOH�� PLHX[� GRFXPHQW«H� HW� SHU©XH� GDQV� OD�
GXU«H��



�� ��� /D�ILQ� GH� OD�W\UDQQLH�
GX�PRGªOH� KHOO«QLVWLTXH�

/(�HVVHQWLHO� GHV� U«I«UHQFHV� ILJXUDWLYHV� «YRTX«HV�
SU«F«GHPPHQW� SURYLHQW� GH� O
DERQGDQW� FRUSXV�

L� GHV� VFXOSWXUHV� G
$VLH� 0LQHXUH�� HQ� SDUWLFXOLHU� GH�
3HUJDPH�� *DODWHV�QXV�� FRPEDWWDQW��DJRQLVDQW�RX�PRUWV��
WURSK«HV�G
«SRTXH�KHOO«QLVWLTXH��RQW�VHUYL�GH�U«I«UHQFHV�
TXDVL� H[FOXVLYHV� SRXU� O
LGHQWLILFDWLRQ� GHV� JXHUULHUV�
JDXORLV� HW� GH� OHXU� «TXLSHPHQW� GH� WRXWH� «SRTXH�
�%LHQNRZVNL� �������
/H� IRQGV� GRFXPHQWDLUH� D� ELDLV«� OD� FKURQRORJLH� GHV�
ĕXYUHV�� IDXWH� GH� FULWªUHV� G
LGHQWLILFDWLRQ� LVVXV� GH�
O
DQDO\VH� GHV� UHDOLD� GH� O
DUFK«RORJLH�� /
H[HPSOH� GX�
ERXFOLHU� FHOWLTXH� VFXOSW«� HQ� JUDQGHXU� QDWXUHOOH� SDU� OHV�
FRORQV� JUHFV�GH� &DPDULQD� HQ� 6LFLOH� LOOXVWUH� FHWWH�
FRQIXVLRQ� DQDFKURQLTXH� �5DSLQ� ������� /HV� U«I«UHQFHV� ¢� OD�
VFXOSWXUH�SHUJDP«QLHQQH�RQW�LQGXLW�VRQ�DWWULEXWLRQ�¢�OD�
SKDVH� KHOO«QLVWLTXH� WDUGLYH� PDOJU«� O
DSSDUWHQDQFH�
W\SRORJLTXH� GH� O
DUPH� ¢� O
«TXLSHPHQW� GHV� JXHUULHUV�
FHOWHV� GX� 9H� V�� (Q� G«SLW� GH� VRQ� FDUDFWªUH� LQVROLWH�� OD�
G«FRXYHUWH� G
XQ� PHUFHQDULDW� FHOWLTXH� HQ� 6LFLOH� ¢� VL�
KDXWH� «SRTXH�HVW�SDUIDLWHPHQW�FRK«UHQWH� DYHF� OH� U«FLW�
G
+«URGRWH�FRQFHUQDQW�OD�YLFWRLUH�GH�*«ORQ�¢�+LPªUH�HQ�
���� DY��-��&�� /
DUP«H�SXQLTXH�G
$VGUXEDO� FRPSUHQDLW�XQ�
FRQWLQJHQW� GH� PHUFHQDLUHV� «O\VLTXHV� HW� OLJXUHV�
�+«URGRWH�� /
HQTX¬WH�� 9,,�� ������ &RPPHQW� FHV�JXHUULHUV�
GX�/DQJXHGRF�HW�GH�3URYHQFH�SRXYDLHQW�LOV�¬WUH�«TXLS«V�
VL� DQFLHQQHPHQW� G
DUPHV� DXVVL� VS«FLILTXHV� GHV� &HOWHV�
DORUV�TXH� OHXUV�WHUULWRLUHV� QH� OLYUHQW� DXFXQH�DXWUH� WUDFH�
GH�OD�FXOWXUH�ODW«QLHQQH�SHQGDQW�FHWWH�SKDVH�GH�
IRUPDWLRQ� "�

/(�H[DPHQ� GH� OD� VFXOSWXUH� SU«URPDLQH� GX� 0LGL�
JDXORLV� DSSRUWH� GHV� U«SRQVHV� LQDWWHQGXHV� ¢� FHV�

L� FRQWUDGLFWLRQV�GRQW�OD� VWDWXDLUH�GH� 5RTXHSHUWXVH�
HVW� OD� SOXV� UHSU«VHQWDWLYH�� /HV� �� DFFURXSLV� �� G«FRXYHUWV�
VXU� FH� VLWH�� FHV� SHUVRQQDJHV� HQ� URQGH�ERVVH�� DVVLV� HQ�
WDLOOHXU�� GLVSRVDLHQW� H[FHSWLRQQHOOHPHQW� G
XQ� QLYHDX�
G
HQIRXLVVHPHQW� LPSOLTXDQW� XQ� WHUPLQXV� DQWH� TXHP�
YHUV� ���� DY�� -��&�� �*DQW«V� ����� �� /HVFXUH� ������ S�� �����
0DLV� OHV� FOLFK«V� DQW«ULHXUV� FRPPH� OHV� KDELWXGHV� GH�
SUXGHQFH� H[FHVVLYH� RQW� WURS� ORQJWHPSV� EORTX«� WRXWH�
RXYHUWXUH� SRXU� TX
RQ� SXLVVH� HQYLVDJHU� XQ� UHSRUW� HQ�
DPRQW�GH� O
«ODERUDWLRQ�GH�FHV�VWDWXHV��/D�U«FHQWH�UHSULVH�
GHV� IRXLOOHV�� TXL� SHUPHW� GH�GLVSRVHU� G«VRUPDLV� G
XQH�
YLVLRQ� WRSRJUDSKLTXH�� FKURQRORJLTXH� HW� LQWHUSU«WDWLYH�
GX� VLWH�� Q
D�PDOKHXUHXVHPHQW� SDV� «W«� HQ� PHVXUH�
G
DSSRUWHU� GH�U«SRQVH�FKURQR�W\SRORJLTXH�VDWLVIDLVDQWH�DX[�
GLVWRUVLRQV� SUHVVHQWLHV�HQWUH� OD�GDWH�GH� FRQFHSWLRQ� GHV�
ĕXYUHV�HW� FHOOH� GH� OHXU� XOWLPH�SU«VHQWDWLRQ� �%RLVVLQRW��
*DQW«V������� S�� ����� WDEO��,��� 'DQV� OH� FDV�SU«VHQW��
O
LQW«JUDOLW«� GHV�QRXYHDX[�IUDJPHQWV�GH�OD�GL]DLQH�GH�VWDWXHV�
FRQFHUQ«HV� D� «W«� G«FRXYHUWH� GDQV� GHV� UHPEODLV� GX�
,,,H�V�� HW� QRQ� GDQV� OHV� PRGHVWHV� QLYHDX[� DQW«ULHXUV� GX�
9H�V�� 6L� OHV�ĕXYUHV� SHXYHQW�DYRLU� «W«� H[SRV«HV� DX� FRXUV�
GX� VLªFOH� TXL� D� SU«F«G«� OD� GHVWUXFWLRQ� GH� O
KDELWDW� GH�
5RTXHSHUWXVH�� IDXW�LO� SRXU� FHOD� HQ� G«GXLUH� TXH� FHV�
SLªFHV� RQW�«W«� U«DOLV«HV�GDQV� OH� P¬PH� ODSV�GH�WHPSV��¢�
UHQFRQWUH� GHV�DUJXPHQWV�VW\OLVWLTXHV� HW�GHV�
FRQIURQWDWLRQV� DYHF� OHV� UHSU«VHQWDWLRQV� G
DXWUHV� VLWHV� FRPPH�

(QWUHPRQW� "� 6L� OD� VRXPLVVLRQ� DX[� GRQQ«HV�GH� OD�
VWUDWLJUDSKLH� V
LPSRVH�SRXU�OD�SOXSDUW�GHV�HQVHPEOHV�GH�SHWLW�
PRELOLHU� FRPPXQ�� HOOH� QH� VDXUDLW� VH� SU«YDORLU� GH� OD�
P¬PH� SU«JQDQFH� SRXU� GHV� ĕXYUHV� H[FHSWLRQQHOOHV� ¢�
IRUWH� FRQQRWDWLRQ� FXOWXHOOH� HW� VRFLDOH�� 1RXV� \�
UHYLHQGURQV��

&H�FRXUDQW� GHV�YLVLRQV� U«JLRQDOLVWHV�FHQWU«HV�VXU� OH�
VHFRQG� ¤JH� GX� )HU� VH� WURXYDLW� FRQIRUW«� SDU� OH�
FDOHQGULHU�GH�O
H[SDQVLRQ�RULHQWDOH�GHV�*DODWHV�HW�

OH� UHWRXU� SUREDEOH�GH� FHUWDLQV� G
HQWUH� HX[� HQ� *DXOH�
P«ULGLRQDOH��� /H� VHQWLPHQW� G
DYRLU�DIIDLUH� ¢� XQH�
VWDWXDLUH� G
LQIOXHQFH� KHOO«QLVWLTXH� PDLV�GH�ILJXUDWLRQ�
SULPLWLYH�� JUHII«H� WDUGLYHPHQW� VXU� XQ� VXEVWUDW� ORFDO�� D�
ORQJWHPSV� E«Q«ILFL«�GX� FRQVHQVXV� OH� SOXV� ODUJH� �%HQRLW�
����E�� S�� ������ �� 'XYDO� ������ S�� �������� �� 6DOYLDW� ������
S�� ��� �� .UXWD� ������ S�� ��� �� (OXªUH� ������ S�� ����������
-XVTX
DX� PLOLHX�GHV� DQQ«HV����� FHWWH�FKURQRORJLH� EDVVH�
GHV� JURXSHV� OHV� SOXV� «YROX«V� DX� SODQ� VW\OLVWLTXH� D�
FRQFHUQ«�� SRXU� OHV� P¬PHV� UDLVRQV�� O
HQVHPEOH� GH� OD�
VFXOSWXUH�GX� 0LGL��TXL� QH�VHPEODLW�JXªUH� UHPRQWHU�ELHQ�
DX�GHO¢�GH�O
H[WU¬PH�ILQ�GX�SUHPLHU�¤JH�GX�)HU�� YRLUH�GX�
,9H� V�� �3\� ������ S�� ���������� $UFHOLQ� HW� DO�� ������ S�� �����
������ /H� SK«QRPªQH� GH� G«FDODJH� YHUV� O
DYDO� D� «W«�
J«Q«UDO��HW�O
HQVHPEOH�ODSLGDLUH�G
(QWUHPRQW�GDW«��DYHF�
O
RFFXSDWLRQ�GX�VLWH��GX�,,H� V�� DY��-��&�� �6DOYLDW������� S�������
'H� OD� P¬PH� ID©RQ�� RQ� D� DWWULEX«� DX� ,,,H� RX� DX[� WURLV�
SUHPLHUV� TXDUWV� GX�,,H�V�� OD� U«DOLVDWLRQ� GHV� SHUVRQQDJHV�
DVVLV�GH�*ODQRQ�SDU�GHV� DUWLVDQV�LPSU«JQ«V�G
LQIOXHQFHV�
WDUGR�KHOO«QLVWLTXHV� �5ROODQG� ����D�� S�� ������ �� %DWV�
������ S�� �������� �� 5RWK�&RQJªV� ������ S�� ���������� (Q�
G«SLW� GH� OHXU� DSSDUHQFH� SOXV� UXVWLTXH�� XQ� FHUWDLQ�
QRPEUH� G
ĕXYUHV�GX�/DQJXHGRF�RULHQWDO�RQW�ORQJWHPSV�
«W«� UDWWDFK«HV� DX� VHFRQG� ¤JH� GX� )HU� �6DOYLDW� ������
S�� �������� �� 3\� ������S�� ����������5«FHPPHQW��
O
LGHQWLILFDWLRQ� GX�EXVWH�GX�9DODW�GH�&U«PDO�¢�&RUFRQQH��*DUG��¢�
XQ� JXHUULHU� GX� G«EXW�GH� /D� 7ªQH� ILQDOH� LOOXVWUH�
QHWWHPHQW� O
LQW«JUDWLRQ� GH�FHV�RSLQLRQV� DQDFKURQLTXHV�GDQV�
OHV�PRG«OLVDWLRQV�FXOWXUHOOHV�U«JLRQDOHV��&KD]HOOHV� �������
)HXJªUH�����D�� S�� ����� (Q� HIIHW�� OHV� DUPHV�G«IHQVLYHV� HW�
RIIHQVLYHV� GH� FH� JXHUULHU�� FRPPH� VD� SRVLWLRQ� WUªV�
UDPDVV«H� VXU�XQ� VRFOH� TXDGUDQJXODLUH�� UHOªYHQW�
GDYDQWDJH� G
XQH�S«ULRGH� ELHQ� DQW«ULHXUH�� G«EXW� GX� SUHPLHU�
¤JH�GX�)HU�� SHXW�¬WUH�P¬PH� DUWLFXODWLRQ�DYHF�OH� %URQ]H��
VRLW�DX�PRLQV�VL[� VLªFOHV�SOXV�W¶W� ��
/
«YROXWLRQ� GHV� FRQFHSWLRQV� DFWXHOOHV� U«VXOWH� GH�
TXHOTXHV� DSSRUWV� VWUDWLJUDSKLTXHV� QRXYHDX[� HW� GH� FH�
IDLW� HVVHQWLHOV�� FRPPH� OHV� G«FRXYHUWHV� GX� 0DUGXHO� ¢�
6DLQW�%RQQHW�GX�*DUG��3\�«WDO�������� S�� ���������� &HWWH�
YLVLRQ� UHQRXYHO«H� FRUUHVSRQG� «JDOHPHQW� ¢� OD�
SURJUHVVLRQ� GHV�UHFKHUFKHV�VXU�O
DUPHPHQW�GX�GHX[LªPH�¤JH�GX�
)HU�HQ� (XURSH�RFFLGHQWDOH� �/HMDUV�������� 5DSLQ� ������HW�
¢� OD� PLVH� HQ� SHUVSHFWLYH� GX� PHVVDJH� Y«KLFXO«� SDU� OHV�
U«DOLVDWLRQV� VFXOSW«HV� DYHF� O
«YROXWLRQ� J«Q«UDOH� GHV�
FXOWXUHV�SURWRKLVWRULTXHV� GX�0LGL� HW�GH� OHXUV�SUREDEOHV�
VLJQLILFDWLRQV� VRFLR�FXOWXHOOHV� �$UFHOLQ� ����D�� S�� �����
������ ����E���&H�VRQW�OHV�UHFRXSHPHQWV�GH�FHV�DSSURFKHV�
TXL� FRQGXLVHQW� ¢� UHFRQVLG«UHU� DXMRXUG
KXL�
O
LFRQRJUDSKLH� DQFLHQQHPHQW�FRQQXH�HW�O
HQVHPEOH�GH�VHV�GDWDWLRQV��



1r�
O�
��
��
��
��
��
��
��
��

���
���
���
���
���
���
���
���

�����
�����
���

�����
�����

���
���
���
���
���
���
���
���

�����
�����
�����
���
���
���
���
���
���
���
���
���

�����
�����
���
���
���

�����
�����
���
���
���

&20081(�
328/$1�328=2/6�
$/%,�
%285,�*(�
0$,/+$&�
&(175(6�
'85(148(�
6$//(6�/$�6285&(�
52'(=�
%2=28/6�
52'(//(�
7$866$&�
/(�9,$/$�'8�7$51�
0$51+$*8(6�(7�/$�7285�
/$77(6�
&$67(/1$8�/(�/(=�
&25&211(�
1$*(6�(7�62/25*8(6�
6$,17(�$1$67$6,(�
6$,17(��$1$67$6,(�
1�0(6�
1�0(6�
1�0(6�
6$,17�%211(7�'8�*$5'�
021'5$*21�
$9,*121�
&$9$,//21�
$37�
58675(/�
9$&+�5(6�
129(6�
6$,17�5�0<�'(�3529(1&(�
6$,17�5�0<�'(�3529(1&(�
6$,17�5�0<�'(�3529(1&(�
0285,�6�
9(51�*8(6�
/$1�21�'(�3529(1&(�
9(/$8;�
,675(6�
0$57,*8(6�
/(6�3(11(6�0,5$%($8�
52*1$&�
(*8,//(6�
$,;�(1�3529(1&(�
$,;�(1�3529(1&(�
0$56(,//(�
38</28%,(5�
6$1$5<�
2//,28/(6�
2//,28/(6�
+<�5(6�
)2;�$03+28;�
6$,17�0$57,1�'(�%5�0(6�

/,(8�',7�
/H�&RXWDUHO�
/H�&DULD�
/H�&D\OD�
0LUDPRQW�/D�&DOP«VLH�
/D�5REHUWLH�
/D�'HYª]H�G
$\UHEHVTXH�
6DLQWH�(XUDOLH�GX�&DXVVH�
3DVVHYDQHDX�
9DOHQFDV�
/H�3O¶�GH�0DURXL�
6DLQW�6DXYHXU�
6H[WDQWLR�
/H�9DODW�GH�&UHPDO�
6RXUFH�GHV�FDVWHOV�
&DPS�*XLUDXG�
&DVWHOYLHOK�
�5«JLRQ�GH�1°PHV��
9LOOD�5RPD�
*U«]DQ�
/H�0DUGXHO�

6DLQW�-DFTXHV�
TXDUWLHU�GH�OD�'RD�
/H�3LHG�GH�O
$\JXHV�
/H3XHFK�
*ODQRQ�
*ODQRQ�
*ODQRQ�
/HV� &DLVVHV�
%DGDVVHW�
&RQVWDQWLQH�
5RTXHSHUWXVH�
/H�&DVWHOODQ�
6DLQW�3LHUUH�
/D�&ORFKH�
/H�&ODSLHU�
3LHUUHGRQ�
(QWUHPRQW�
(QWUHPRQW�
/HV�%DRX�GH�6DLQW�0DUFHO�
0DV�GX�-DVPLQ�
/H�0RQW�*DURX�
/D�&RXUWLQH�
/D�&RXUWLQH�
6DLQW�0LFKHO�GH�9DOERQQH�
/D�%UHVTXH�
%XIIH�$UQDXG�

6&8/3785(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
7�7(�+80$,1(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
7�7(�+80$,1(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
7�7(�+80$,1(�
$17+52320253+(�
$17+52320253+(�
7�7(�+80$,1(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
7�7(�+80$,1(�
$17+52320253+(�
7�7(�+80$,1(�
7�7(�+80$,1(�
$17+52320253+(�
7�7(�+80$,1(�
$17+52320253+(�
$17+52320253+(�
7�7(�+80$,1(�
$17+52320253+(�
7�7(�+80$,1(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
7�7(�+80$,1(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
7�7(�+80$,1(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
$17+52320253+(�
7�7(�+80$,1(�
$17+52320253+(�
7�7(�+80$,1(�

EXVWH�
EXVWH�
DVVLV�
VXU�SLOLHU�
EXVWH�
EXVWH�
EXVWH�
VXU�ERLV�WDLOO«�
EXVWH�
EXVWH�
EXVWH�
EXVWH�
EXVWH�
DWWLWXGH�GH� JXHUUH�
EXVWH�
EXVWH�
VXU� OLQWHDX�
EXVWH�
DVVLV�
W¬WH�FDVTX«H�
DVVLV�
WRUVH�
EXVWH�
HQ�SLHG�
VXU�FKDSLWHDX�
SODTXH�JUDY«H�
VXU�FKDSLWHDX�
VXU�OLQWHDX�
HQ�SLHG�
PDVTXH�UHOLTXDLUH�
FDYDOLHU�
DVVLV�
VXU�FKDSLWHDX�
FDYDOLHU�
VXU�OLQWHDX�
DVVLV�
DVVLV�
DVVLV�
VXU�SLOLHU�
DVVLV�
DVVLV�
DVVLV�
VXU�SLOLHU�HW�OLQWHDX�
DVVLV�HW�FDYDOLHU�
DVVLV�
HQ�SLHG�
DVVLV�
WRUVH�
DVVLV�
VXU�VWªOH�
HQ� SLHG�
LVRO«H�

3+$6(�
����������
����������
���6������
�������22�
DY�������
�������22�
����������
����������
������������
����������
������������
����������
����������
DY�������
DY�������
�������22�
DY�������
���6������
DY�������
DY�������
����������
DY�������
����������
�������22�
����������
������������
DY�������
����������
�������22�
DY�������
����$����
������������
DY�������
DY�������
��������6�
����$����
����������
����������
�����������
���6������
����������
DY�������
�����������
����������
�������22�
�����������
DY�������
�����������
DY�������
�������22�

)LJ�� ��



�� ᒹ�8QH� DXWUH� OHFWXUH�GH�
O
LFRQRJUDSKLTXH�P«ULGLRQDOH�

5RXYULU� OH� GRVVLHU� GH� OD� ILJXUDWLRQ�
DQWKURSRPRUSKH�� F
HVW� G
DERUG� U«DOLVHU� XQH� PLVH� ¢� MRXU� GHV�
LQYHQWDLUHV�HIIHFWX«V� YRLFL� XQH� GL]DLQH� G
DQQ«HV��

&
HVW�«JDOHPHQW�HVVD\HU�GH�FRPSUHQGUH�OD�YDOHXU�
KHXULVWLTXH� GHV�U«SDUWLWLRQV� J«RJUDSKLTXHV�SHUFHSWLEOHV�HW�GH�
UDVVHPEOHU� OHV�DUJXPHQWV�IRUPHOV�RX� VW\OLVWLTXHV�HQ�YXH�
GH� O
«WDEOLVVHPHQW�G
XQH�YHQWLODWLRQ�FKURQRORJLTXH� GHV�
ĕXYUHV��/D�FRQMXJDLVRQ�GHV�YDULDEOHV�VW\OLVWLTXHV�HW�
ILJXUDWLYHV� DYHF� OHV� LQGLFHV� FKURQRORJLTXHV� QH� VDXUDLW� ¬WUH�
«YLW«H� PDOJU«� OHV� «YLGHQWV� GDQJHUV� G
XQH� WHOOH�
G«PDUFKH�� &RPPH� QRXV� OH� YHUURQV� SOXV� ORLQ��
O
DWWULEXWLRQ� DX� SUHPLHU� ¤JH�GX� )HU�G
XQH�ODUJH�SDUW�GHV�
ILJXUDWLRQV� MXVTX
DORUV� UHJURXS«HV� DX� VHFRQG�� HQULFKLW� HW�
FRPSOLTXH� OH�GLVFRXUV� FXOWXUHO� VXU� OHV� VRFL«W«V�JDXORLVHV�
GX�0LGL��3URSRVHU�XQH�QRXYHOOH�GLVWULEXWLRQ�HVW�G
DXWDQW�
SOXV� G«OLFDW� TXH� OD� TXDVL�WRWDOLW«� GHV� «O«PHQWV� GH�
O
LFRQRJUDSKLH�P«ULGLRQDOH� HVW�G«SRXUYXH� GH� FRQWH[WH�
DUFK«RORJLTXH� ILDEOH�� (W� GH� SOXV�� GDQV� WURLV� GHV� FDV�
DSSDUHPPHQW� IDYRUDEOHV�� O
DSSRUW� GHV� GRQQ«HV�VWUDWL��
JUDSKLTXHV� ¢� OD� FKURQRORJLH� GHV� VFXOSWXUHV� DVVRFL«HV�
GHYUD�¬WUH�GLVFXW«��
/H� GRVVLHU� FL�DSUªV� Q
HVW� SDV� XQ� FDWDORJXH�� PDLV� SOXW¶W�
XQH� U«IOH[LRQ� VXU� O
HQVHPEOH�GHV� YHVWLJHV� ODSLGDLUHV� OHV�
SOXV� ILDEOHV�� 1RXV� DYRQV� LFL� YRORQWDLUHPHQW� G«ODLVV«�
SOXVLHXUV� ĕXYUHV�Q
RIIUDQW� GH�FH� SRLQW� GH�YXH� TXH�SHX�
GH� FHUWLWXGH�� FRPPH� OD� UHSU«VHQWDWLRQ� WULF«SKDOH� GH�
%HDXFDLUH� �3\� ������ S�� �������� HW� GRF�� ������ OD� W¬WH�
KXPDLQH� VXU�H[�YRWR� GH�*ODQRQ� �5ROODQG� ������ S�� �����
HW� ILJ�� ����RX�HQFRUH�FHOOH�GH�0RQWDJQDF�� LVRO«H��
G«FRXYHUWH� DX� SLHG� GH� O
RSSLGXP� G
$XPHV��)HXJªUH� ����E��
S�� ��� HW� ILJ�� �����

���� 8QH� U«SDUWLWLRQ�J«RJUDSKLTXH�

/D�FDUWH�GHV�VLWHV�TXL�RQW�OLYU«� XQH�RX�SOXVLHXUV�
ILJXUDWLRQV� DQWKURSRPRUSKHV� �)LJ�� ���� HQWUH� OD�
WUDQVLWLRQ� DYHF� O
¤JH�GX� %URQ]H� HW� OH� G«EXW�GX� ,,H� V�� DY��

-��� &�� �HW�GDQV�TXHOTXHV�FDV��DX�GHO¢��� SHUPHW�GH�
YLVXDOLVHU� OD�SODFH�H[FHSWLRQQHOOH�GH�OD�ID©DGH�P«GLWHUUDQ«HQQH�
GDQV� O
HQVHPEOH� GX� FRUSXV� JDXORLV� �%RQHQIDQW��
*XLOODXPHW� ����� �� %RXGHW�� *UXDW� ����� �� 'XFHSSH��
/DPDUUH��������/HXU�U«SDUWLWLRQ�HVW� OD� P¬PH�� HQ�XQ�SHX�
SOXV�ODUJH��TXH�FHOOH�TXL� SU«YDODLW�GX�1«ROLWKLTXH� U«FHQW�
DX� %URQ]H� DQFLHQ� GDQV� OH� 6XG� GH� OD� )UDQFH� �'
$QQD�
����D�� S�� �������� �� ����E�� S��������0DLV�DX� FRXUV�GH�OD�
SURWRKLVWRLUH� U«FHQWH�� OHV� G«FRXYHUWHV� VRQW�
GLII«UHPPHQW� U«SDUWLHV� DYHF�XQH�FRQFHQWUDWLRQ�PD[LPDOH� VXU� OD�
EDVVH�YDOO«H�GX�5K¶QH�HW� OD� 3URYHQFH�RFFLGHQWDOH��3OXV�¢�
O
2XHVW�� FH� VRQW� OHV� U«JLRQV� LQW«ULHXUHV� GX� 7DUQ� HW� GH�
O
$YH\URQ�TXL�VRQW�FRQFHUQ«HV��XQ�SHX�SOXV�WDUGLYHPHQW��
&HUWHV�� XQH� WHOOH� GLVWULEXWLRQ� J«RJUDSKLTXH� UHIOªWH� HQ�
SDUWLH� OH� QRPEUH� HW� O
LPSRUWDQFH� GHV� DJJORP«UDWLRQV�
IRXLOO«HV� DLQVL� TXH� O
DFWLYLW«� V«FXODLUH� GHV� FKHUFKHXUV�
DXWRXU�GH�FHV�TXHVWLRQV�� &HSHQGDQW��PDOJU«�OH� QRPEUH�
HW�O
DPSOHXU�GHV�UHFKHUFKHV�PHQ«HV�GHSXLV� SOXVLHXUV�

G«FHQQLHV� SUªV�GHV�F¶WHV� GX� /DQJXHGRF�FHQWUDO� HW�
RFFLGHQWDO�� OD� PRGHVWLH� GH�OHXU� DSSRUW�GDQV� OH�GRPDLQH�GH�
O
LFRQRJUDSKLH� DQWKURSRPRUSKH� GHYLHQW� JOREDOHPHQW�
VLJQLILDQWH��
1RXV� YHUURQV� G
DXWUH� SDUW� TXH� FHV� UHSU«VHQWDWLRQV� QH�
VRQW� SDV� WRXWHV� FRQWHPSRUDLQHV� ORLQ� V
HQ� IDXW�� QL� GH�
P¬PH� QDWXUH�� 1RXV� OHV� V«SDUHURQV� FL�DSUªV� HQ� GHX[�
HQVHPEOHV� GLVVRFL«V� TXDQW� ¢� OD� QDWXUH� SHUFHSWLEOH� GH�
OHXU� PHVVDJH� �)LJ���� HW� ���� WRXW�HQ� SURSRVDQW�SRXU� O
XQ�
G
HX[� XQH� GLVWULEXWLRQ� SDU� JUDQGHV� SKDVHV�
FKURQRORJLTXHV��)LJ�� ���¢������ /HV�GLVSDULW«V�DSSDUHQWHV�
GH� OD� VFXOSWXUH� JDXORLVH� P«ULGLRQDOH� GHYLHQQHQW� DORUV�
SOXV�OLVLEOHV�� HW� OHV�VLQJXODULW«V�REVHUY«HV�SOXV�VLJQLILDQWHV�
HQ� UHJDUG�GHV�FRQWH[WHV�VRFLDX[�FRQWHPSRUDLQV��

���� NP�
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����8QH�GLYHUVLILFDWLRQ�GDQV�
O
H[SUHVVLRQ� DQWKURSRPRUSKH�

/(�¤JH�GX�)HU�SURORQJH�OHV�PDQLIHVWDWLRQV�
DQWKURSRPRUSKHV� GH� OD� 3U«KLVWRLUH� U«FHQWH�� SRXU� O
HVVHQWLHO� OL«HV�

L� DX[� PDUJHV� GH� OD� PRUW�� DX[� G«IXQWV�� ¢� OD� VXUYLH� GH�
OHXUV� ¤PHV� FRPPH� ¢� OD� SURWHFWLRQ� TXH� OHV�SOXV� SUHVWLJLHX[�
G
HQWUH� HX[� VHUDLHQW� VXVFHSWLEOHV� G
DSSRUWHU� DX[� YLYDQWV�GH�
OHXU� FRPPXQDXW«� �U«FHQW� ELODQ� GDQV� '
$QQD� ����D� HW�E���
&HWWH�«WDSH�GH�OD�SURWRKLVWRLUH�GLYHUVLILH�O
XVDJH�GH�
O
DQWKURSRPRUSKLVPH� HQ� OH� FRGLILDQW� HQ� IRQFWLRQ� GHV� PHVVDJHV�
Y«KLFXO«V�� /H� FRUSXV� GH� OD� ID©DGH� P«GLWHUUDQ«HQQH� GH� OD�
*DXOH�� TXL� SRUWH�VXU����VLWHV� GH� G«FRXYHUWHV�HW�FRPSWH� SUªV�
GH� ��� ĕXYUHV� FRPSOªWHV� RX� IUDJPHQWDLUHV�� SHUPHW� GH�
GLVWLQJXHU� GH� JUDQGV� FRXUDQWV� GDQV� O
H[SUHVVLRQ� DUWLVWLTXH�
XWLOLVDQW� OD� UHSU«VHQWDWLRQ� KXPDLQH��&KDFXQ�� ¢� VRQ�U\WKPH��
LQWªJUH�SOXV�RX�PRLQV�GH�U«DOLVPH�GDQV�VHV�ILJXUDWLRQV�HW�OHXU�
VLQJXODULW«� U«VXOWH� FHUWDLQHPHQW� G
XQH� FRPSOH[LILFDWLRQ� GHV�
SUDWLTXHV� FXOWXHOOHV� TXL� LQWHUYLHQW� GDQV� O
«YROXWLRQ� GHV�
VXEVWUDWV� VRFLDX[� ¢� OD� ILQ� GH� O
¤JH� GX� %URQ]H�� /
XQH� GHV�
WHQGDQFHV� LFRQRJUDSKLTXHV�� TXL� PXOWLSOLH� OHV� LPDJHV� GHV�
DQF¬WUHV� SDU� OD� UHSU«VHQWDWLRQ� HW� O
LQVHUWLRQ� «YHQWXHOOH� GH�
UHOLTXHV�KXPDLQHV��SRXUUDLW�¬WUH�TXDOLIL«H�GH�IXQ«UDLUH�HW�GH�
VSLULWXDOLVWH�� /
DXWUH� VHUDLW� GDYDQWDJH� WRXUQ«H� YHUV� OD�
YDORULVDWLRQ� SHUVRQQDOLV«H�GHV� JXHUULHUV� OHV�SOXV�JORULHX[� �M�
GH� OD� FODVVH� VRFLDOH� GRPLQDQWH� GHV� SUHPLHUV� SHXSOHV� HQ� m�
IRUPDWLRQ�� 1RXV�YHUURQV�TXH�FHV� SK«QRPªQHV�QH�VRQW�SDV�
XQLIRUPHV� GDQV� O
HQVHPEOH� GX� 0LGL� JDXORLV� DX� ORQJ� GH�
O
¤JH�GX� )HU�� HW�TX
LOV�UHFRXSHQW�QHWWHPHQW�GHV�«YROXWLRQV�
U«JLRQDOHV�G
XQH�DXWUH� QDWXUH��

ᒹ�'HV�W¬WHV� KXPDLQHV�LVRO«HV�

6L�OD� ILQDOLW«� GH� OD� UHSU«VHQWDWLRQ� KXPDLQH� VXU� OHV�
SLHUUHV� GUHVV«HV� GH� OD� 3U«KLVWRLUH� U«FHQWH� HVW�
WRXMRXUV�VXMHWWH�¢�GLVFXVVLRQ� �'
$QQD�����F��� OD�SDUW�

VSLULWXDOLVWH� �DX� PRLQV� OH� VRXYHQLU� GH� �� K«URV���� F¶WRLH�
FHOOH�GH�O
DIILUPDWLRQ�GHV�OLJQDJHV�FRPPH�«O«PHQW�
LGHQWLILFDWHXU� GHV�FRPPXQDXW«V� KXPDLQHV�� 8Q� U«FHQW�ELODQ�VXU�
FH�P¬PH�VHFWHXU�J«RJUDSKLTXH�GH�OD�*DXOH�D� UHFRQVLG«U«��
HQ� O
LVRODQW�� OH� SK«QRPªQH�GH�OD� UHSU«VHQWDWLRQ� GH� W¬WHV�
KXPDLQHV� LVRO«HV� HW� YRORQWDLUHPHQW� VFK«PDWLV«HV�� GX�
PRLQV�DX� SUHPLHU�¤JH� GX�)HU� �$UFHOLQ� ¢�SDUD°WUH�D���
6XU�GHV�E«W\OHV�SHX�DP«QDJ«V��)LJ����� G� HW�H���VXU�GHV�VWªOHV�
WDLOO«HV� �)LJ�� ��� E� RX� F�� RX� HQFRUH� VXU� GHV� EORFV�
DUFKLWHFWXUDX[�� GHV� SLOLHUV� RX� OLQWHDX[� GH� SRUWLTXHV� �)LJ�� ��� D���
)LJ�� ��� D�RX�E��� GHV�W¬WHV�KXPDLQHV�VDQV�OLHQ�DX� FRUSV�VRQW�
ILJXU«HV��JUDY«HV��HQ� UHOLHI�GDQV�OH� FUHX[�� HQ�EDV�RX� KDXW��
UHOLHI��(OOHV�QH�VRQW�MDPDLV�SU«VHQW«HV�LVRO«HV��PDLV�SDU�ORWV�
GLVSRV«V�HQ� ILOHV�� HW�FHUWDLQHPHQW� VHORQ� GHV� GLVSRVLWLRQV�
DORUV�KDXWHPHQW�VLJQLILDQWHV��$LQVL� OHV�ILJXUDWLRQV�HQ�
SRVLWLRQ� W¬WH�E¬FKH� G
(QWUHPRQW� �)LJ�� ��� D� HW� E�� RX� GH�
%DGDVVHW��)LJ�� ��� VLWH�Qr��� �� %ULQJHU��'XPRQW�&DVWHOOV�������
SHXYHQW� «YRTXHU� OD� OLDLVRQ� GHV�YLYDQWV� HW� GHV�PRUWV�� GX�
PRQGH�VRXWHUUDLQ�HW�GH� OD� VXUIDFH��4XHOOH�TXH�VRLW� OD�
VW\OLVWLTXH� GH�O
«SRTXH�FRQFHUQ«H�� OHV�YLVDJHV�VRQW�VDQV�
H[SUHVVLRQ�� ILJ«V�HW�VWDWLTXHV�� ,OV� «YRTXHQW�OHV� WUDLWV� GH� OD� PRUW��
SDU� OHXUV�\HX[�FORV�� OH� ULFWXV�WRPEDQW�GH�OD�ERXFKH�� /
LG«H�
GH�SHUVRQQDJHV� GLVSDUXV� TXL� SU«VLGH� ¢� FHV�ĕXYUHV� YD� ¢�
UHQFRQWUH�GH�WRXW�U«DOLVPH�PRUSKRORJLTXH��

)LJ����� D� )LJ�� ��� F�
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6DQV�UHSUHQGUH�LFL� OH�G«WDLO�GH�O
LQYHQWDLUH�U«FHPPHQW�U«DOLV«�
SRXU� OH� 0LGL�� XQH� OHFWXUH� DWWHQWLYH�GHV� FRQWH[WHV�GH�

�,YPP� G«FRXYHUWH� HW� GHV� PRWLIV� G
DFFRPSDJQHPHQW� �]RRPRU��
SKHV�RX�IDQWDVWLTXHV��SHUPHW�GH�VXLYUH� O
DSSDULWLRQ�GH� FHV�
UHSU«VHQWDWLRQV�DQWKURSRPRUSKHV� OLPLW«HV�¢� OD� W¬WH��GªV� OH�
WRXW� G«EXW� GH� O
¤JH� GX� )HU�� YRLUH� GªV� OD� WUDQVLWLRQ� DYHF� OH�
%URQ]H�� ,O� HQ� LUDLW� DLQVL� GHV� E«W\OHV� GH� 6DLQW�0LFKHO�GH��
9DOERQQH��+\ªUHV��?-DU� �� )LJ����� G� HW�H���DX[�W¬WHV�FHUQ«HV�G
XQ�
SLTXHWDJH�� /H� FKHYDO��HQFRUH� OLVLEOH�VXU� O
XQ�G
HX[�� UDSSHOOH�
IRUWHPHQW�OHV�ILJXUDWLRQV�G
«TXLG«V�HW�GH�FDYDOLHUV�GX�VLWH�GH�
0RXULªV� GDQV� OHV� $OSLOOHV� �&RLJQDUG�� 0DUFDGDO� ������ ILJ�� ���
S�� ���� RX� GH�*ODQRQ� �)LJ�� ����� TXH� OHXU�VW\OH�� ¢� G«IDXW� GH�
FRQWH[WH� VWUDWLJUDSKLTXH� DVVXU«�� DWWULEXH� ¢� FHWWH� «SRTXH�
KDXWH��YRLU�SOXV�ORLQ���&
HVW� SHXW�¬WUH�¢� OD�ILQ� GX�SUHPLHU�¤JH�
GX� )HU�TX
LO� FRQYLHQW�GH� UDSSRUWHU� O
LQVHUWLRQ� SOXV�
V\VW«PDWLTXH� GH� YHVWLJHV�FU¤QLHQV� DOWHUQDQW� DYHF�OHV� ILJXUDWLRQV�� /H�
PHLOOHXU�H[HPSOH� HQ� HVW� VDQV�GRXWH� OH�IUDJPHQW� GH� OLQWHDX�
G«FRXYHUW� HQ� UHPSORL� GDQV� O
KDELWDW�GX� VHFRQG� ¤JH�GX� )HU�
G
(QWUHPRQW� �)LJ�� ���� /HV� ILJXUDWLRQV� VHPEODEOHV� ¢� FHOOHV�
G
XQ� SLOLHU� �)LJ����� D�� DOWHUQHQW�DYHF� GHV� FDYLW«V�GH�P¬PH�
VXSHUILFLH��'HSXLV�OHV�IRXLOOHV�GH�5RTXHSHUWXVH��HQWUH������
HW� ������RQ� VDLW�TXH�OHV�FDYLW«V�RQW�DEULW«� GHV�«O«PHQWV�GH�
FU¤QHV�KXPDLQV� �*«ULQ�5LFDUG� ������ S������� &HV�
DP«QDJHPHQWV� RQW�ORQJWHPSV�«W«�LQWHUSU«W«V�FRPPH�GHV�
U«FHSWDFOHV� R»� H[SRVHU� GHV� WURSK«HV� GH� YLFWRLUH�� GHV� W¬WHV�
SU«OHY«HV� VXU� OH� FKDPS�GH�EDWDLOOH�� &
HVW� XQH� SUDWLTXH�
JXHUULªUH� ODUJHPHQW� DWWHVW«H� FKH]� OHV� &HOWHV��
VS«FLDOHPHQW� HQ� *DXOH�P«GLWHUUDQ«HQQH� �VHORQ� 3RVLGRQLRV��DS��
'LRGRUH�HW�6WUDERQ���/H�IDLW�HVW�ELHQ�FRQQX�HW� LO� Q
HVW�SDV�
Q«FHVVDLUH� G
\� UHYHQLU�� 2Q� UDSSHOOHUD� VLPSOHPHQW� TXH�
OHV� YHVWLJHV� GH� FHV� H[SRVLWLRQV� DX[� SRUWHV� RX� VXU� GHV�
SRUWLTXHV�RQW�«W«�REVHUY«V��/HV�W¬WHV�DX�QDWXUHO�«WDLHQW�
VXVSHQGXHV�� IL[«HV� SDU� HQFORXDJH� YLROHQW� RX� ¢� O
DLGH�
G
XQ� V\VWªPH� HQ� IHU�� DX[� SRUWHV� GHV� DJJORP«UDWLRQV�
�SDU� H[HPSOH� ¢� OD� &ORFKH� �� &KDERW� ������ S�� ������ ��
0DKLHX� ������ S�� �������� VXU� XQ� SRUWLTXH�PRQXPHQWDO�
�DLQVL� ¢� (QWUHPRQW� �� %HQRLW� ������ S�� �������� $UFHOLQ� ������
S�� �������RX�VXU�OD� OLJQH�G«IHQVLYH�G
XQH�SUREDEOH�U«VLGHQFH�
DULVWRFUDWLTXH� �FRPPH� ¢� 5RTXHSHUWXVH� �� %RLVVLQRW�� *DQW«V�
������ S�� ������ 'DQV� FHV� GHUQLHUV� FDV�� FH� VRQW� GHV� W¬WHV�
FRPSOªWHV� TXL� VRQW� H[SRV«HV�� GH� ID©RQ� RVWHQWDWRLUH� HW� VDQV�
PDUTXH� GH� UHVSHFW�� P¬PH� VL� FHUWDLQV� GH� FHV� WURSK«HV��

)LJ�� ��� G HPEDXP«V�¢�O
KXLOH�GH� FDGH��SHXYHQW�¬WUH�FRQVHUY«V�SDU�GHV�
IDPLOOHV� GDQV� XQ� FRIIUH� GXUDQW� GHX[� RX� WURLV� J«Q«UDWLRQV��
5HSUHQDQW� 3RVLGRQLRV�� 'LRGRUH� GLW� TXH� FHV� W¬WHV� «WDLHQW�
PRQWU«HV� DYHF�ILHUW«� ¢� TXHOTXH�YLVLWHXU�FRPPH� VLJQH� GH� OD�
YDLOODQFH�GHV�DVFHQGDQWV��%+��9�� ����� 'DQV�WRXV� OHV�FDV��F
HVW�OD�
QRWLRQ�GH�WURSK«H�YDORULVDQW� TXH�O
RQ�UHWLHQGUD��

$X�VXMHW�GHV� UHSU«VHQWDWLRQV� VFXOSW«HV��RQ� VH�
GHPDQGHUD� VL� OH� WUDYDLO� GH� U«DOLVDWLRQ� TX
HOOHV� VXSSRVHQW�
«WDLW� LQGLVSHQVDEOH� ¢� O
H[KLELWLRQ� GH� WHOOHV� SULVHV� GH�

JXHUUH�SDUWLFXOLªUHPHQW�HQFOLQHV�¢�XQH�UDSLGH�SXWU«IDFWLRQ�"�
/
DIILUPDWLRQ� GH�OD�YDOHXU�G
XQ�KRPPH�GH�JXHUUH�VDXUDLW�HOOH�
VH�VDWLVIDLUH�GH� O
H[KLELWLRQ�G
XQ�VLPXODFUH�GH�W¬WH�"� 2Q�HVW�HQ�
GURLW�GH�SHQVHU�TXH�QRQ�� 'HV�RSLQLRQV�HW�SURSRVLWLRQV�
GLYHUJHQWHV� RQW� «W«� FODLUHPHQW� H[SULP«HV�� HQWUH� XQ� SUREDEOH�
�� FXOWH�GHV�W¬WHV��� �&XQOLIIH������� S�� ������� HW� OD� VLPSOH�
H[KLELWLRQ� GH�WURSK«HV�JXHUULHUV� �%UXQDX[������� S�� ������

)LJ�� ��� H�



8Q�U«H[DPHQ�GHV�GRFXPHQWV�GLVSRQLEOHV�GDQV�
O
HQVHPEOH� GX� 0LGL� �$UFHOLQ� ¢� SDUD°WUH� D�� FRQGXLW� ¢�
QHWWHPHQW� V«SDUHU� OHV� ULWHV� JXHUULHUV�� DYHF� H[SRVLWLRQ�

SULY«H� RX� SXEOLTXH� GH� FU¤QHV� KXPDLQV�� «YHQWXHOOHPHQW�
HPEDXP«V�� G
XQH�SUDWLTXH�FXOWXHOOH�DVVLPLODEOH�¢� OD�
Y«Q«UDWLRQ� GH� UHOLTXHV�DQFHVWUDOHV�� 1RXV� VRPPHV� SRXU� QRWUH� SDUW�
FRQYDLQFXV� TXH� OHV�GHX[�FRH[LVWHQW� HW�QH� GRLYHQW�G«VRUPDLV�
SOXV� ¬WUH� FRQIRQGXV�� YRLUH� P¬PH� DVVLPLO«V� FRPPH� FHOD� HVW�
HQFRUH�WURS�VRXYHQW�OH�FDV�GDQV�OD� OLWW«UDWXUH�DUFK«RORJLTXH��
/
H[SUHVVLRQ�GH��� FXOWH�GHV�W¬WHV�FRXS«HV��� TXL�SU«YDXW�GHSXLV�
SOXV�G
XQ�GHPL�VLªFOH�FRQIRQG� FHV�GHX[�PRGHV�GH�
PDQLSXODWLRQ� GH� OD�W¬WH�KXPDLQH�� (OOH�DSSDUD°W� DXMRXUG
KXL� LQH[DFWH��
XQH�PDXYDLVH�FRQFDW«QDWLRQ�GH�WHUPHV� TXL�VXJJ«UHUDLW�GHX[�
SUDWLTXHV�VRFLR�FXOWXUHOOHV�ELHQ�GLVWLQFWHV�� 8QH�«WXGH�JOREDOH�
GHV� VXSSRUWV� SRXUYXV� GH� W¬WHV� ILJXU«HV� HW�RX� GH� FDYLW«V�
F«SKDOLIRUPHV�� PDLV� DXVVL� G
DXWUHV� SLªFHV� VLQJXOLªUHV�
SRUWHXVHV� G
LQIRUPDWLRQV�� SHUPHW� GH� VRXOLJQHU� XQ� FHUWDLQ�
QRPEUH� GH�FDUDFWªUHV� VS«FLILTXHV� ¢�FH� TXL� DSSDUD°W�FRPPH�
XQ� �� FXOWH�GHV�DQF¬WUHV� �� ��

)LJ�� ��� D�
�� /HV� W¬WHV� KXPDLQHV� VRQW� UDUHPHQW� SU«VHQW«HV� VHXOHV�
�)LJ����� H���PDLV�SUHVTXH�WRXMRXUV�DSSDUL«HV��)LJ�� ���F��� HQ�ILOHV�
KRUL]RQWDOHV�RX�YHUWLFDOHV��)LJ�� �� �� )LJ����� D�HW�G��RX� HQ�
DOWHUQDQFH� DYHF� G
DXWUHV� PRWLIV��
HVVHQWLHOOHPHQW� OH� FKHYDO�
�)LJ����� G� �� )LJ����� E��� /HXU�V«SDUD�
WLRQ� WRWDOH� GX� UHVWH� GX� FRUSV�
YDORULVH� HVVHQWLHOOHPHQW� OD�
QRWLRQ� GH� U«FHSWDFOH� GH� O
¤PH�
VXS«ULHXUH�� /HV� WUDLWV� DIILFK«V� GH�
OD� PRUW�QH� U«IXWHQW�SDV� OD�
GLVSDULWLRQ� SK\VLTXH� GHV� VXMHWV�� /D� VFKH�
PDWLVDWLRQ� VLQJXOLªUH� GX� SUHPLHU�
¤JH� GX� )HU� VRXOLJQH� OH� FRQFHSW�
HVFKDWRORJLTXH� GX� F\FOH� GH� OD� YLH�

DSUªV� OD� PRUW� �)LJ�� ���� &RPPH� OH� UHPDUTXH� 0LUDQGD�
*UHHQ�� O
H[SUHVVLRQ� �RX�O
DEVHQFH�G
H[SUHVVLRQ�� IDLW�TXH�
FHV� YLVDJHV� �� UHVVHPEOHQW� ¢� GHV� PDVTXHV� �� �������
S�� ������ $LQVL� OD� P\WKRORJLH� LUODQGDLVH�� DX� WUDYHUV� GX�
WKªPH�GHV� )RPRUH�HW�GHV�7XDWKD� '«� 'DQDQQ�� UDSSRUWH�
TXH� FHV� $QFLHQV�� DSUªV� DYRLU� Y«FX� VXU� WHUUH�� VH� VRQW�
�� UHWLU«V�GDQV� OD� PRUW��� �6TXLUH� ������ S�� ��� ������� ������
/HV� QRWLRQV� GH� GLYLQLW«� HW� G
KXPDQLW«� JORULHXVH� VH�
UHMRLJQHQW�DLV«PHQW�VXU�FH�SRLQW��+XEHUW������� S�� ������
6DQV� GRXWH�� OHV� VXSSRUWV� GHV� SRUWLTXHV� RX� OHV� E«W\OHV�
TXL� «WDLHQW� RUQ«V� GH� FHV� UHSU«VHQWDWLRQV� YRXODLHQW�LOV�
WUDQVPHWWUH� OHV� LPDJHV� «GLILDQWHV� GH� OD� FRPPXQDXW«�
GHV�PRUWV�� SURMHFWLRQ�GH�FHOOH�GHV�YLYDQWV��/HV�ILQHV�
LQFLVLRQV� UHOHY«HV� VXU� OH� IUDJPHQW� GH� OLQWHDX� GH� OD� )LJ�� ��
PRQWUHQW� O
HQWRXUDJH� G«FRUDWLI� GHV� W¬WHV� HW� OD�
SRO\FKURPLH� OL«H� ¢� FH� W\SH� GH� U«DOLVDWLRQ� PRQXPHQWDOH�
�%DUEHW� ������� &HQWU«V� VXU� OD� EDVVH�YDOO«H�GX� 5K¶QH� HW�
OD� 3URYHQFH�� OHV� UHJURXSHPHQWV� GH� ILJXUDWLRQV� VXU�

)LJ�� ��� E�

)LJ����� G�



SLHUUH� HW� GH� SRUWLTXHV� DWWHVWHQW� O
H[LVWHQFH� G
HVSDFHV� FXOWXHOV� GX�
VRXYHQLU�HW�OD�SU«JQDQFH�GH�O
LG«H�GH�OLJQDJH�WRXW�DX�ORQJ�GH�O
¤JH�
GX�)HU�� &H�Y«ULWDEOH���FXOWH�GHV�DQF¬WUHV��� SDU�OHV�LPDJLQHV�SDUWLFLSH�
«JDOHPHQW�GHV�SUDWLTXHV�RUDFXODLUHV�GHV�&HOWHV�HW�GH�OHXU�JR½W�GH�OD�
GLYLQDWLRQ� SDU� OHV� U¬YHV� �1LFDQGUH� GH� &RORSKRQ� DS�� 7HUWXOOLHQ�� 'H�
$QLPD�� ��� �� (OLHQ�� +LVW� YDU��� ,O�� ����� /HV� SRUWLTXHV�� FRQQXV�
XQLTXHPHQW� MXVTX
¢� OD� ILQ� GX� ,,H� V�� DY�� -��&�� VRXV� OD� IRUPH� GH�YHVWLJHV�
UHPSOR\«V�� SRXYDLHQW� DEULWHU� OHV� SDUWLFLSDQWV� ¢� FHV� P«GLWDWLRQV�
QRFWXUQHV� HW� OHV� F«U«PRQLHV� GHV� I¬WHV� FRQVDFU«HV� DX[� G«IXQWV��
FRPPH� OHV� WULQR[�6DPRQ� GX� FDOHQGULHU�GH� &ROLJQ\� �/DPEHUW� ������
S�� �����������&HV� E¤WLPHQWV��G
DPSOHXU�YDULDEOH�� SDUDLVVHQW�DYRLU�«W«�
«ULJ«V� HQ� GHV� SRLQWV� VHQVLEOHV� GHV� WHUULWRLUHV�� SHXW�¬WUH� HQ� OLDLVRQ�
DYHF� GHV�SURSUL«W«V� GRPDQLDOHV��5RTXHSHUWXVH� DX� G«EXW�GX� ,,,H� V����
SOXV�WDUGLYHPHQW�SHXW�¬WUH�DX[�SRUWHV�GHV�DJJORP«UDWLRQV��*ODQRQ��
6DLQW�%LDLVH���� �� $UFHOLQ��*UXDW�¢� SDUD°WUH���

�� /D� SU«VHQFH�GH�YHVWLJHV� RVVHX[�� DOWHUQDQW�DYHF� OHV�
YLVDJHV�VFXOSW«V�FRPPH�¢� (QWUHPRQW� �)LJ������RX�VHXOV�
FRPPH�¢� *ODQRQ��5ROODQG� ����D��ILJ�� ��� �� $UFHOLQ� HW�
DO�� ������S�� ����� ILJ�� �����YRLUH�DYHF� XQ�HQWRXUDJH�GH�
PRWLIV� SHLQWV�� ¢� 5RTXHSHUWXVH� �%DUEHW� ������ S�� ����
ILJ�� +��� UHOªYH� G
XQH� YRORQW«� GH� YDORULVHU� FHV�
SUDWLTXHV� FXOWXHOOHV� SDU� O
H[SRVLWLRQ� GH� UHOLTXHV� GH�
SHUVRQQDJHV�ELHQ�VLQJXODULV«V�DX�VHLQ�GH�OD�
UHSU«VHQWDWLRQ� FRPPXQDXWDLUH�� $YHF� G
DXWUHV�� QRXV� DYRQV�
«PLV�O
K\SRWKªVH�TXH� OHV�HQWDLOOHV�VHUYDLHQW�¢�
SU«VHQWHU� GH� Y«ULWDEOHV� �� PDVTXHV�UHOLTXDLUHV���� U«DOLVWHV��
VDQV�GRXWH�VXUPRGHO«V�HQ�DUJLOH�RX�HQ�FXLU�HW�SHLQWV�VXU�
OHV� RV� GH� OD� IDFH� �$UFHOLQ� ¢�SDUD°WUH� D� �� )LJ�� ���� &H� SK«QRPªQH� GH�
SU«VHUYDWLRQ� KRQRULILTXH�GH�OD�W¬WH�KXPDLQH�HVW�VRPPH�WRXWH�DVVH]�
U«SDQGX� GDQV� OH� PRQGH�� GH� OD� SU«KLVWRLUH� U«FHQWH� �*XLODLQH� ������

S�� ��������� ILJ�� ����� ¢� O
«SRTXH�
PRGHUQH� HW� FRQWHPSRUDLQH� �0H\HU�
������ S�� �������� �� &RLIILHU�� *XHUUHLUR�
������ S�� ����� 'H�WHOOHV� LQVHUWLRQV�VXU�GHV�
«O«PHQWV� DUFKLWHFWXUDX[� RX� GHV� VWªOHV�
KDXWHV�VRQW�«WD\«HV�WRXW�DXWDQW�SDU�
O
DWWLWXGH� REOLJ«H�GHV�SHUVRQQDJHV� �GHV�
J«QLHV� "�� HQWRXUDQW� OHV� HQWDLOOHV� G
XQ�
OLQWHDX� �RX� FKDSLWHDX� "�� GH� 1°PHV�
�)LJ������ TXH�SDU� GHX[�«O«PHQWV�VFXOSW«V�
WUªV�FRQQXV�TXL� VH�SU«VHQWHQW�FRPPH�GH�
Y«ULWDEOHV� VLPXODFUHV� GH� FU¤QHV�
UHFRXYHUWV� GH� PDVTXHV� U«DOLVWHV� �� OHV� GHX[�
W¬WHV� J«PLQ«HV� GH� 5RTXHSHUWXVH� DYHF�
OHXU� SOLXUH� YRORQWDLUH� VXU� OH� IURQW�
PDUTXDQW� O
DUU¬W�GX� PDVTXH� SODTX«� HW�
SHLQW��9H�RX�,,,H� V��DY��-��&�� "� �� )LJ�����HW� OHV�
W¬WHV�GLVSRV«HV�VRXV�OHV�JULIIHV�GH�OD�E¬WH�
IDQWDVWLTXH� GH� 1RYHV�� VFXOSWXUH�
IXQ«UDLUH�WUªV�FHOWLVDQWH�DWWULEXDEOH�VDQV�
GRXWH� ¢� O
H[WU¬PH� ILQ� GX� ,HU� V�� DY�� -��&��
�)LJ�� ��� �� %RXORXPL«� ������ S�� ���� ��
$UFHOLQ��������
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��/D�VLQJXODULW«�GH�OD�ID©DGH�P«GLWHUUDQ«HQQH�HQ�UHJDUG�GHV�
FXOWXUHV� RFFLGHQWDOHV� FRQWHPSRUDLQHV� U«VLGH� GDQV� OH�
G«YHORSSHPHQW�GH�OD�ILJXUDWLRQ�KXPDLQH�VXU�SLHUUH��$LOOHXUV��
VD� SU«VHQFH� VXU�GHV� VWªOHV�HVW�UHODWLYHPHQW� OLPLW«H�P¬PH� VL�
OHV�ĕXYUHV�FRQQXHV�VRQW�WUªV�VLJQLILDQWHV��DLQVL�¢�3IDO]IHOG�HQ�
5K«QDQLH��'XYDO� ������ILJ�� �� HW������-RDFKLP� ������ILJ�� ���� VXU�
OD� FRORQQH� GH� 6DQW�0DUWL� 6DUURFD� ¢� %DUFHORQH� �/HQHU]�GH��
:LOGH� ������ILJ�� �������RX�HQ�,WDOLH�VHSWHQWULRQDOH��DX�G«EXW�
GX�9H� V��� DYHF�OHV� LQVFULSWLRQV�GH�3HQQD� 6��$QGUHD�VXU� OD� F¶WH�
DGULDWLTXH� �3DSL� ������ S�� ����� ILJ�� ���������� 3OXV�
J«Q«UDOHPHQW�� FH�PRGH�G
H[SUHVVLRQ�GHV�FUR\DQFHV�VH�WUDGXLW�GDQV�OD�
ELMRXWHULH� �ILEXOHV�� SKDOªUHV��� OD� YDLVVHOOH� GH� EURQ]H� RX�
O
DUPHPHQW�� HW� SRXU� OH� 0LGL� P¬PH�� VXU� O
DJUDIH� G
XQ�
PDQWHOHW� GH� FRWWH� G
XQH� VFXOSWXUH� G
(QWUHPRQW� �6DOYLDW�
������S�� ���������ILJ�������RX�GDQV�OHV�PRWLIV�HQ�FRUDLO� LQV«U«V�
VXU� OH� FDERFKRQ�GX� FDVTXH� GH�0RQWODXUªV�DX�9H� V�� DY�� -��&��
�&KD]HOOHV� HW� DO�� ������� ,FL�� FRPPH� GDQV� O
HQVHPEOH� GH�
O
(XURSH� QRUG�RFFLGHQWDOH�� OD� W¬WH� KXPDLQH� VLJQDOH�
O
LQVHUWLRQ� GX�SRUWHXU� GDQV�XQ�SXLVVDQW�OLJQDJH�HW�SUHQG�YDOHXU�GH�
V\PEROH�SURSLWLDWRLUH��
/D�ILJXUDWLRQ�P«ULGLRQDOH�VXU�SLHUUH�YD�VH�G«YHORSSHU�MXVTX
¢�
OD� URPDQLVDWLRQ��HW� P¬PH� DX�GHO¢�GH� ID©RQ� SOXV�SRQFWXHOOH��
6DQV� SDUOHU� G
XQH� «YROXWLRQ� VW\OLVWLTXH� OLQ«DLUH�� HOOH� UHQG�
FRPSWH� SDU� «WDSHV� GH� OD� G\QDPLTXH� FXOWXUHOOH� JOREDOH�GH�
FHWWH�S«ULRGH��$X[�9,,,H�HW�9,,H� V��� VHXOH�OD�ILJXUDWLRQ� SLTXHW«H�
RX�LQFLV«H�VHPEOH�DWWHVW«H��)LJ������ &
HVW�SHXW�¬WUH�¢�OD�ILQ� GH�
FHWWH� SKDVH�� YRLUH� HQFRUH� DX� G«EXW� GX� 9,H� V�� DY�� -��&�� TX
LO�
FRQYLHQGUDLW� GH�UDWWDFKHU� OH� WUDYDLO� SOXV� «YROX«� GX� SLOLHU� HW�
GX� OLQWHDX�G
(QWUHPRQW��)LJ����� D�HW�)LJ�����TXL� LQWªJUH�
PDLQWHQDQW� GHV�PDVTXHV�UHOLTXDLUHV� �)LJ������

$X�VHFRQG�¤JH�GX�)HU�� O
«YROXWLRQ� SHXW�VH�WUDGXLUH� SDU�
OH�G«YHORSSHPHQW�GX� KDXW�UHOLHI�PDLV�DYHF�XQH�
ILJXUDWLRQ� IUXVWH� FRPPH� VXU� OHV� EORFV� DUFKLWHFWXUDX[�GH�

1°PHV� �)LJ�� ��� D��� /
DFFURLVVHPHQW� GHV� LQIOXHQFHV� GX� PRQGH�
P«GLWHUUDQ«HQ� ¢� SDUWLU�GX� ,,,H� V�� LPSRVH� OH� VRXFL� GH� U«DOLVPH�
GDQV� OD� ILJXUDWLRQ� GH� OD� EDVVH� YDOO«H� GX� 5K¶QH�� $X[�W¬WHV�
VLPSOHPHQW� HVTXLVV«HV� GHV� VLªFOHV� DQW«ULHXUV� VXFFªGHQW�
G«VRUPDLV� GH� Y«ULWDEOHV� VLPXODFUHV� GH� PDVTXHV�UHOLTXDLUHV��
/HV� W¬WHV� GH� G«IXQWV� G
(QWUHPRQW�� HQ� EDV�UHOLHI� VXU� OHV�
SL«GURLWV� G
XQH� SRUWH� PRQXPHQWDOH� GX� ,,H� V��� ELHQ� TXH�

WRXMRXUV�ILJ«HV� GDQV� OD� PRUW��
Q
RQW� G«VRUPDLV� SOXV� ULHQ�
G
«VRW«ULTXH�GDQV� OHXU� UHQGX���
HOOHV� VRQW� U«DOLVWHV�� FKHYHOXHV��
PRXVWDFKXHV�� YRLUH� EDUEXHV�
�)LJ�� ��� F� HW� G��� &HOOHV� GX�
OLQWHDX� GH� OD� 6RXUFH� GH�
1DJHV��)LJ�� ��� E�� SU«VHQWHQW�
OHV� P¬PHV� FDUDFW«ULVWLTXHV��
HQ� DOWHUQDQFH� DYHF� GHV�
FKHYDX[� TXL� FDUDFROHQW�� /HV�

PRUWDLVHV� P«QDJ«HV� VXU�
O
DXWUH� IDFH�� VDQV� GRXWH�
LQWHUQH� DX� SHWLW� «GLILFH��
ODLVVHQW� VXSSRVHU� XQ� DFFURFKDJH�
VXU� WHQRQV� GH� Y«ULWDEOHV�
PDVTXHV�UHOLTXDLUHV� SODTX«V�
VXU� OD� SLHUUH�� &HWWH� SLªFH�
VFXOSW«H� HVW�GDW«H�GX�,HU� V�� DY��
-��&� SDU� VRQ� VW\OH� �3\� ������

)LJ�� LR�� E� ]A	eP��P%VPP	J�� S�� ����� GRF�� ������

)LJ�� ��

)LJ�� ���� D�



ᒹ� /H�JXHUULHU�HW� OH�K«URV�

'DQV�OD� FRQWLQXLW«� GHV� VXMHWV� LOOXVWUHV��
I«PLQLQV� RX� PDVFXOLQV�� VHPL�U«DOLVWHV�
RX� DOOXVLIV�� GH� OD� ILQ� GX� 1«ROLWKLTXH� HW�

GH� O
¤JH� GX� %URQ]H�� OD� UHSU«VHQWDWLRQ� GH�
SHUVRQQDJHV� PDMHXUV� VH� GLIIXVH� DX� G«EXW�GH�
O
¤JH� GX� )HU�GDQV� GHV� FRPPXQDXW«V� HQ� FRXUV�
GH� V«GHQWDULVDWLRQ� HW� GH� KL«UDUFKLVDWLRQ�
VRFLDOH�� 'ªV� OH� %URQ]H�ILQDO�� OD� SDUW� PDVFXOLQH�
UHOªJXH� OD� SDUW� I«PLQLQH� GDQV� OHV�ILJXUDWLRQV�
FRQQXHV�� WDQW�DOOXVLYH�VXU� OHV�VWªOHV�¢�
FRQQRWDWLRQ� IXQ«UDLUH� �DLQVL� VXU� FHOOHV� GH� &DVWHOQDX��
SUªV� GH� 0RQWSHOOLHU� RX� GH� %XRX[�� GDQV� OH�
9DXFOXVH� �� &KHQRUNLDQ� ������ S�� ������ �� ILJ�� ����
Qr�� �� 0»OOHU� HW�DO�� ������ TXH� U«DOLVWH� GDQV� OD�
SHWLWH� VWDWXDLUH� HQ� DUJLOH� �0RQWMDUGLQ�� 5RJHU�
������ S�� ��������� $YHF�OD�WUDQVLWLRQ� %URQ]H�)HU�
DSSDUDLVVHQW� GHV� FKDVVHXUV� HW� GHV� JXHUULHUV��
GHV�FDYDOLHUV�HQWRXU«V�GH�KRUGHV�GH�FKHYDX[�HW�
GH�TXHOTXHV�ILJXUDWLRQV� GH�JUDQG� JLELHU�� WHO�
TXH� OH� FHUI� �)LJ�� ����� /H� WKªPH� GX� FDYDOLHU�
UHSUHQGUD� GH�OD� YLJXHXU�DX� VHFRQG�¤JH�GX� )HU��
PDLV�VRXV�XQH�IRUPH�SOXV�«YROX«H�DX�SODQ�
VW\OLVWLTXH� �)LJ�� ����� '
DXWUHV� PRGHV� G
H[SUHVVLRQ�
G«YHORSSHQW� FH� WKªPH� GªV� OD� ILQ� GX� SUHPLHU�
¤JH�GX� )HU�� FRPPH� OD� SHLQWXUH� VXU�F«UDPLTXH�
�/DJUDQG�� 7KDOPDQQ� ������ S�� ������� ILJ�� ��� ��
*RXU\� ������ S�� ��������� ILJ�� ��� Qr��� �� FDYDOLHUV�
VFK«PDWLV«V� DX� 9H� V��� RX� OH� PRGHODJH� GH�
VWDWXHWWHV� HQ� DUJLOH� �%DFRX� ����������� S�� ����
ILJ�� ��� �� FDYDOLHU� DYHF�ERXFOLHU�URQG� DX[� ,9H�OOOH�
V�� DY��-��&���

&AHVW�SDU� XQ� PRGH� G
H[SUHVVLRQ� TXL� VH� YHXW� U«VROXPHQW�
U«DOLVWH� HW� LQGLYLGXDOLVWH� TXH� OH� WKªPH� GX� JXHUULHU� VH�
U«SDQG�¢� SDUWLU�GH� O
H[WU¬PH� ILQ� GH� O
¤JH� GX� %URQ]H��

'«SDVVDQW� OD�FRQVWULFWLRQ� GLPHQVLRQQHOOH� GH� OD� VWDWXH�PHQKLU��
OD� VFXOSWXUH� XWLOLVH� G«VRUPDLV� SOHLQHPHQW� OD� WHFKQLTXH� GH� OD�
URQGH�ERVVH�� GX� PRLQV� SRXU� OD� U«DOLVDWLRQ� GH� OD� W¬WH� TXL� HVW�
O
«O«PHQW�PDMHXU� GH�O
LPDJH� �)LJ�� ���� D��� &H�GHUQLHU� DVSHFW� HVW�
G
DLOOHXUV� OH� VHXO� SRLQW� FRPPXQ� DYHF� OHV� ILJXUDWLRQV� GH� W¬WHV�
KXPDLQHV�SU«F«GHPPHQW�DQDO\V«HV��
$X[� DOOXVLRQV� SOXV� LQGLUHFWHV� ¢� GH� SUREDEOHV� SHUVRQQDJHV�
KRQRU«V� DX� WUDYHUV� GHV� UHSU«VHQWDWLRQV� GHV� VWDWXHV�PHQKLUV�
RX� GHV� VWªOHV� GHV� GHX[� PLOO«QDLUHV� DQW«ULHXUV� �'
$QQD�
����F��� -HQVHQ� ������� VXFFªGH�GªV� OH�WRXW�G«EXW�GH�O
¤JH�GX�
)HU� OD� YRORQW«� GH� WUDQVPHWWUH� XQH� LPDJH� GH� JXHUULHUV�
K«UR±V«V�� «OHY«V� DX� UDQJ� GH� GLYLQLW«�� /HV� DWWLWXGHV�
KL«UDWLTXHV�� O
HQULFKLVVHPHQW� GX� Y¬WHPHQW�� GHV� SDUXUHV� HW� GHV�
REMHWV�SUHVWLJLHX[�FDUDFW«ULVHQW�FHV�SHUVRQQDJHV�MXJ«V�KRUV�GX�
FRPPXQ�� 1RXV� YHUURQV� SOXV� ORLQ� TXH� FHV� ĕXYUHV� YRQW� «YROXHU�
GDQV�OH� WHPSV�� DXWDQW�SDU� O
DPSOHXU�GX� SK«QRPªQH� TXH�SDU�VHV�
H[SUHVVLRQV� IRUPHOOHV� HW� VW\OLVWLTXHV�� &HWWH� G\QDPLTXH� FRQQD°W�
VRQ�DSRJ«H�¢� OD� ILQ� GX�SUHPLHU�¤JH�GX�)HU�GDQV�OD�EDVVH�YDOO«H�GX�
5K¶QH� DYHF� OH� WKªPH� GX� K«URV� DVVLV� HQ� WDLOOHXU� �)LJ�� ����� /H�
SK«QRPªQH� «YROXH� HW� V
HQULFKLW� G
DSSRUWV�QRXYHDX[� DX� VHFRQG�
¤JH�GX� )HU�� WRXW�HQ� VH� UHVWUHLJQDQW� ¢� OD� ULYH� JDXFKH�GX� IOHXYH��
GDQV� O
DUULªUH�SD\V� PDUVHLOODLV�� 7DUGLYHPHQW�� OD� ILJXUDWLRQ�
K«UR±TXH� FRQWLQXHUD� ¢� V
H[SULPHU�� GDQV� OD� ELMRXWHULH�
SULQFLSDOHPHQW� �)LJ�� �����

)LJ�� ���

)LJ�� ���

)LJ�����

)LJ�� ���



ᒹ� /HV�RUDQWV�HW�OHV�SUDWLTXHV�VDFULILFLHOOHV�

$�

O
H[FHSWLRQ� GHV� GHX[� HQVHPEOHV�SU«F«GHQWV�� OD� UHSU«VHQWDWLRQ�KXPDLQH� GDQV� O
DUW� P«ULGLRQDO�HVW� DVVH]� LQGLJHQWH�� (Q� O
DEVHQFH� GH�VFªQHV� GH� OD� YLH� TXRWLGLHQQH��� OHV� UDUHV�H[HPSOHV� GLVSRQLEOHV� VH� UDSSRUWHQW�«JDOHPHQW� ¢� OD� VSKªUH�UHOLJLHXVH�� ,OV� VRQW�G
DXWDQW�SOXV�HVVHQWLHOV�TX
LOV�SDUWLFLSHQW�GH�OD�SHUFHSWLRQ�GHV� SUDWLTXHV�FXOWXHOOHV�HW�GH� OHXUV�ULWXHOV��3UHQRQV�WURLV� H[HPSOHV�HQ� GHKRUV�GHV� SHUVRQQDJHV�G«M¢�FLW«V��U«SDUWLV� V\P«WULTXHPHQW� DXWRXU� GHV� HQWDLOOHV� F«SKDOL��IRUPHV�GH�1°PHV��)LJ�� ����/H� SOXV�DQFLHQ�W«PRLJQDJH�HVW�JUDY«�VXU� XQH�SODTXH�GH�FDOFDLUH�TXL�GHYDLW�¬WUH�¢�O
RULJLQH� LQV«U«H�GDQV�XQH�IULVH��)LJ�� ����� 8Q� WDEOHDX� FHQWUDO� HVW� HQWRXU«� GH� EDQGHV�G«FRUDWLYHV��FURLVLOORQV� HQ� KDXW�� UHFWDQJOHV� LPEULTX«V� ¢�JDXFKH�HW�HQ� EDV��� &HV�PRWLIV��WUªV� FHUWDLQHPHQW�SHLQWV��UDSSHOOHQW�IRUWHPHQW�FHX[�GHV�Y¬WHPHQWV�GH�OD�VWDWXDLUH�GH�5RTXHSHUWXVH��XQ�JURXSH�DWWULEXDEOH�SRXU�O
HVVHQWLHO�DX�9H� V�� DY�� -��&�� �FL�DSUªV��SKDVH����)LJ����� �� %DUEHW� ������S�� ������� ILJ�� $�HW� %��� 7URLV� SHUVRQQDJHV� RFFXSHQW� O
DLUH�FHQWUDOH��� GHV�KRPPHV�HQ�WXQLTXH�FRXUWH�G«ILOHQW�YHUV�OD�GURLWH� HW� WLHQQHQW� GHYDQW� HX[� GHV� YDVHV� ¢� GHX[� DQVHV�UHPRQWDQWHV�� GX� W\SH� FDQWKDUH�� ,O� V
DJLW� G
XQH� VFªQH�SURFHVVLRQQHOOH�HW� OH�W\SH�GHV� U«FLSLHQWV�WHQXV�¢�ERXW�GH�EUDV�VXSSRVH�GHV� RIIUDQGHV�VDFULILFLHOOHV� DFFRPSDJQ«HV�GH� OLEDWLRQV�� &HWWH� SLHUUH�� G«FRXYHUWH� ¢� &DYDLOORQ��9DXFOXVH��� %HQRLW� ����D��S�� ���HW�SL��9,,��Qr����HVW�H[FHSWLRQQHOOH� HQ� *DXOH� SDUFH� TX
HOOH� ODLVVH� HQWUHYRLU� GHV�F«U«PRQLHV� OLEDWRLUHV�� LQI«U«HV� SDU� OHV� UHVWHV�DUFK«RORJLTXHV� �3RX[� ����D� HW� E��� &HWWH� SURFHVVLRQ�UDSSHOOH� OHV�ILJXUDWLRQV� GH�VDFULILDQWV� GH� OD� VLWXOH� GH� OD�&HUWRVD� �%RORJQH��� GDW«H� G«VRUPDLV� GH� OD� VHFRQGH�PRLWL«�GX�9,H� V�� DY�� -��&�� �/XFNH��)UH\� ������ S������ SL����� ��%LDQFKL� %DQGLQHOOL�� *LXOLDQR� ������ S�� �������� �� 0RULJL�*RYL��0DUFKHVL������� S������ HW�������/HV�GHX[�DXWUHV� H[HPSOHV�� SOXV� FRQQXV�� SURYLHQQHQW� GX�VLWH� G
(QWUHPRQW� ¢� $L[�HQ�3URYHQFH�� '«FRXYHUWV� KRUV�FRQWH[WH�� LOV� DSSDUWLHQQHQW�VDQV� GRXWH�¢�XQ� KRUL]RQ�GX�,,H� V�� DY�� -��&�� �6DOYLDW� ������ILJ�� ���� HW������� /H� SUHPLHU��VFXOSW«�HQ� KDXW�UHOLHI�VXU� OD�IDFH� YLVLEOH�G
XQ�EORF�DUFKLWHFWXUDO� �)LJ�� ����� UHSU«VHQWH� XQ� FRXSOH�G
DGRUDQWV� ORUV�G
XQH� F«U«PRQLH� VDFULILFLHOOH�� /D� PDLQ� JDXFKH� OHY«H�� LOV�WLHQQHQW�GH�O
DXWUH�XQ�SHWLW�DQLPDO�FRQWUH�OHXU� SRLWULQH��SHXW�¬WUH� XQ�FKHYUHDX� GHVWLQ«� ¢� ¬WUH� VDFULIL«�� /D� VFªQH�LOOXVWUH� ELHQ� OH� WRQ� GHV� SUDWLTXHV� SXEOLTXHV� HW� SULY«HV�GRQW� OHV� YHVWLJHV� VRQW� DXMRXUG
KXL� UHS«U«V� SDU�O
DUFK«RORJLH� �SDU� H[HPSOH� ¢� 0DUWLJXHV� �� &ROXPHDX������� S�� ���������� /H�VHFRQG�H[HPSOH�HVW� FRQVWLWX«� SDU�XQ�SHWLW�HQVHPEOH�GH�WDEOHDX[�UHOHY«V�VXU� OHV�WURLV�IDFHV�VFXOSW«HV� HQ� EDV�UHOLHI� GH� WURLV� EORFV� TXL� SRXYDLHQW�

)LJ�� ���

DSSDUWHQLU�DX[�SL«GURLWV�G
XQH�SRUWH�PRQXPHQWDOH�� /HV�
GHX[�IDFHV�GH� OD� )LJ�� ��� YLHQQHQW�HQ� FRPSO«PHQW�GH� OD�
)LJ�� ��� G�� 6XU� OHV� WURLV� EORFV� DSSDUD°W� OH� P¬PH� U\WKPH�
LFRQRJUDSKLTXH�� XQH� VFªQH� GH� OD�YLH� DULVWRFUDWLTXH�RX�
P\WKLTXH� �LFL� XQ� SHUVRQQDJH� GHERXW��GHYDQW� XQ�
PRQXPHQW� RX� XQ� «GLILFH"�� )LJ�� ���� E� �� DLOOHXUV�� XQ� FDYDOLHU�
FDUDFRODQW��)LJ�� ����� XQH�ILJXUDWLRQ�GH� W¬WH�KXPDLQH�DX[�
\HX[� FORV�� GDQV� GHV� FLUFRQYROXWLRQV� GH� Y«J«WDX[� �OD�
WUDQVPXWDWLRQ� GH� OD� YLH� YHUV� OD� U«LQFDUQDWLRQ� "� ��
)LJ�� ���� D��� HQILQ� GHV� VLPXODFUHV� GH�PDVTXHV�UHOLTXDLUHV�
�)LJ�� ��� G��� %LHQ� TXH�G
LQWHUSU«WDWLRQ� G«OLFDWH�IDXWH� GHV�
FO«V� GH� OHFWXUH�� O
RUGUH� HW� OD� QDWXUH� GH� FHV� ILJXUDWLRQV�
FRQVWLWXHQW�SRXU� FHOXL�TXL� S«QªWUH�GDQV� OH�E¤WLPHQW�XQ�
UDSSHO�«GLILDQW�GH�OD�FRQWLQXLW«�GX�F\FOH�YLWDO�DX�GHO¢�GH�
OD�PRUW�SK\VLTXH��

)LJ�� ���� E�

)LJ�� ���



����'HV�SURSRVLWLRQV�SRXU� XQH�«YROXWLRQ�
GH� OD�VFXOSWXUH�K«UR±TXH�

/D�UHOHFWXUH�DQDO\WLTXH�GH�O
HQVHPEOH� GHV�G«WDLOV�GH�
O
LFRQRJUDSKLH� GHV� VFXOSWXUHV�GH� JXHUULHUV�
G«FRXYHUWHV� SUªV� GHV� ULYDJHV� P«GLWHUUDQ«HQV� HW� OHV�

«WXGHV� FRPSDUDWLYHV� U«FHQWHV� �5DSLQ� ����� HW� ����� ��
$UFHOLQ�� 5DSLQ� ������� QRXV� SHUPHWWHQW� G«VRUPDLV� GH�
SURSRVHU�� DYHF� SUXGHQFH�HW� FRPPH�«WDSH�GH� UHFKHUFKH��
XQH� QRXYHOOH� U«SDUWLWLRQ� FKURQRORJLTXH� GHV� SLªFHV�
VFXOSW«HV� GH� O
¤JH� GX� )HU�� 5DSSHORQV� TXH� FHV� GHUQLªUHV�
PDQTXHQW� SUDWLTXHPHQW� WRXWHV� G
XQ� FRQWH[WH�
DUFK«RORJLTXH� ILDEOH� HW� TXH� SRXU� FHOOHV� WURXY«HV� HQ�
UHODWLRQ�DYHF�GHV�YHVWLJHV�GDW«V�� O
XQLTXH�FHUWLWXGH�HVW� OH�
WHUPLQXV�DQWH�TXHUQ�� ,O� Q
HVW�SDV�TXHVWLRQ�G
«WDEOLU�LFL� XQ�
FDWDORJXH�G«WDLOO«�� QL� GH�G«YHORSSHU�WRXWH�
O
DUJXPHQWDWLRQ� FRPSDUDWLYH� SRVVLEOH�� 2Q� VH� FRQWHQWHUD� GH� FHUQHU�
GH� JUDQGHV� SKDVHV� GH� U«SDUWLWLRQ� FKURQRORJLTXH�� ¢�
SDUWLU� G
XQ� FKRL[� G
H[HPSOHV� UHSU«VHQWDWLIV� TXL�
LOOXVWUHURQW� OHV� FDUDFWªUHV� HVVHQWLHOV� GH� FHV� VFXOSWXUHV��
0DOJU«� OHV� K«VLWDWLRQV� LQK«UHQWHV� ¢� FH� W\SH� G
H[HUFLFH��
QRXV� SURSRVRQV� SRXU� FKDFXQH� G
HOOHV� XQH� U«SDUWLWLRQ�
J«RJUDSKLTXH� GH� O
HQVHPEOH� GHV� ĕXYUHV�� 'HV� FDUWHV�
VXFFHVVLYHV� SHUPHWWHQW� GH� G«JDJHU� OHV� U\WKPHV�
VW\OLVWLTXHV� HW� FXOWXUHOV� GH� OD� SURGXFWLRQ� P«ULGLRQDOH� VXU�
SLHUUH� �)LJ�� ��������������

ᒹ�3KDVH� �� �� GX�PLOLHX�GX�9,,,H� V��DX�PLOLHX�GX�9,H� V�� DY�� -�� &��

/HV�SUHPLªUHV�ILJXUDWLRQV�VRQW�DWWULEXDEOHV�¢�OD�
WUDQVLWLRQ� DYHF�OH�%URQ]H�� RX�DX�WRXW�G«EXW� GH�O
¤JH� GX�
)HU�� (OOHV� VH� VLWXHQW�GDQV� OD� FRQWLQXLW«� VW\OLVWLTXH�

GHV� JUDYXUHV� HW� VWDWXHV�PHQKLUV� GHV� VLªFOHV� DQW«ULHXUV��
/
LFRQRJUDSKLH� HVW� WRXMRXUV� PDUTX«H� SDU� XQH� ULJLGLW«�
IRUPHOOH� HW�XQH�UXVWLFLW«�WHFKQLTXH��)LJ�� ���� E��� (Q� G«SLW�
GH�O
XWLOLVDWLRQ�GHV�SUHPLHUV�RXWLOV�P«WDOOLTXHV��RQ�UHOªYH�
OD� SHUVLVWDQFH� G
RXWLOV� OLWKLTXHV� SRXU� OH� SLTXHWDJH�GHV�
PRWLIV� DQWKURSRPRUSKHV� HW�]RRPRUSKHV� VXU� OHV� VWªOHV��
OLQWHDX[� HW� SLOLHUV� GH� 0RXULªV� RX� GHV� DOHQWRXUV� GH� OD�
VRXUFH� GH� *ODQRQ� ¢� 6DLQW�5«P\�GH�3URYHQFH� �)LJ�� ��� ��
&RLJQDUG��0DUFDGDO� ������S�� �������3DLOOHW��7U«]LQ\�������
S�� �����ILJ�� �� HW�����

3URGXFWLRQV�HW�U«SDUWLWLRQV�J«RJUDSKLTXHV�

&(�HVW� SDU�O
DUW�UXSHVWUH�GHV�3\U«Q«HV�HW�VXUWRXW�GH�
O
DUF� DOSLQ� �$OSHV� GX� 6XG� HW� QRUG� GH� O
,WDOLH� ��
/XPOH\� ������� $EHODQHW� ������ HW�SDU� TXHOTXHV�

VWDWXHV�PHQKLUV� WDUGLYHV� �DLQVL� FHOOHV� GH� OD� /XQLJLDQD�
DX[TXHOOHV� V
DSSDUHQWH� H[FHSWLRQQHOOHPHQW� FHOOH� GH�
'XUHQTXH�HQ�$YH\URQ��� &RVWDQWLQL�������S������������TXH�
VH�PDQLIHVWHQW� OHV�SUHPLªUHV� SURGXFWLRQV�OL«HV�¢�O
K«UR±��
VDWLRQ� JXHUULªUH�� PRWLIV� GH� FRPEDWWDQWV� ¢� SLHG� RX� GH�
FDYDOLHUV� DX� PLOLHX� GH� FKHYDX[�� DYHF� U«I«UHQFH� ¢� OD�
JUDQGH� FKDVVH� GHV� «OLWHV� �DX� FHUI� HQ� SDUWLFXOLHU��� /HV�
JUDYXUHV� UXSHVWUHV� GHV� FXOWXUHV� YLOODQRYLHQQHV� GX� 9DO�
&DPRQLFD� VRQW� WUªV� SUROL[HV� HQ� VFªQHV� GH� FRPEDWV��
YDORULVDWLRQ� GH� O
K«UR±VPH� JXHUULHU� �5LED� ������ S�� �����
������ (Q�3URYHQFH�� OD� ODQFH�EUDQGLH�SDU�OHV�FDYDOLHUV�GH�

)LJ�� ���

7¬WHV��EXVWHV�HW�WRUVHV�
&=,� &DYDOLHUV� JUDY«V�

� ����NP�

0RXULªV�RX� GH� *ODQRQ��)LJ�� �� ��� SHXW�HQ�HIIHW�WRXW�DXVVL�
ELHQ� «YRTXHU� OHXU�EUDYRXUH�JXHUULªUH�TXH� OHXUV� FKDVVHV�
¢� FKHYDO�� GH� OHXU� YLYDQW� RX� GDQV� O
$X�GHO¢�� 2Q� QRWH�
FHSHQGDQW� OD� SU«VHQFH� GH� ILJXUDWLRQV� SRXUYXHV� G
XQ�
ERXFOLHU�� GRQW� XQ�� FLUFXODLUH�� GH� WUDGLWLRQ� %URQ]H� ILQDO�
�&RLJQDUG��0DUFDGDO� ������ILJ�� ��� ,,,�� �� HW�9,,�� ���� 'DQV� OHV�
GHX[� VLWHV�� OHV� PRWLIV� QH� VRQW� SDV� GLVSRV«V� VHORQ� GHV�
DJHQFHPHQWV�SU«FRQ©XV�� PDLV� U«DOLV«V�SDU�«WDSHV�HW�SDU�
GHV�PDLQV� GLII«UHQWHV�� ,O� FRQYLHQW� GH� OHV� OLUH� LVRO«PHQW��
GDQV� XQH� RSWLTXH� SOXV� V\PEROLTXH� TXH� U«DOLVWH�� &HV�
ILJXUDWLRQV��WUªV�SULPLWLYHV�SDU�OH�VW\OH��VH�SODFHQW�GDQV�OD�
FRQWLQXLW«� GX�ODQJDJH�SLFWRJUDSKLTXH� GX�JURXSH�PDLO��
KDFLHQ�GX� %URQ]H�ILQDO� �0E� �7DIIDQHO��-DQLQ� ������� %ULDUG�
������ S�� ���������� *RPH]�GH�6RWR� �������
&
HVW�VDQV�GRXWH�DX� FRXUV�GH�FHWWH�SUHPLªUH�SDUWLH� GH�OD�
SKDVH��� TX
DSSDUD°W�XQH�VFXOSWXUH�HQ� URQGH�ERVVH�GRQW�
OH� FDUDFWªUH� QRYDWHXU�SDVVH�G«VRUPDLV� SDU� OD� UHFKHUFKH�
G
XQ� FHUWDLQ� U«DOLVPH�� JU¤FH� ¢� XQ�HQYLURQQHPHQW�
G
REMHWV� RX�GH� PRWLIV�V\PEROLTXHV�GH�OD�VSLULWXDOLW«�HW�RX� GX�
UDQJ� VRFLDO� GX� SHUVRQQDJH� ILJXU«�� 'HX[� FDW«JRULHV�
SHXYHQW�¬WUH�GLVWLQJX«HV��� OH�SRUWUDLW�VHXO��DYHF�O
DPRUFH�
GX� EXVWH� TXL� VH� IRQG� GDQV� XQ� VRFOH� TXDGUDQJXODLUH�
�)LJ������� HW�XQ� HQVHPEOH�W¬WH� HW�WRUVH� TXL��GDQV� OH� VHXO�
H[HPSODLUH�FRQVHUY«�MXVTX
¢� OD�EDVH��VH�WHUPLQH�SDU�XQH�
FRORQQH� ¢� OD� SODFH� GHV� MDPEHV� �)LJ�� ����� 'DQV� OHV� GHX[�
FDV�� LO� V
DJLW� GH� SHUVRQQDJHV� PDVFXOLQV�� GH� JXHUULHUV�
SRXUYXV� G
DUPHV� G«IHQVLYHV�� SOXV� UDUHPHQW� RIIHQVLYHV��
/HXU� LPSRUWDQFH� VRFLDOH� HVW� VRXOLJQ«H� SDU� OH� UHQGX�
G«WDLOO«� G
XQ� FDVTXH� GH� FRPEDW� RX� GH� SDUDGH�� 6XU� OHV�
VWDWXHV�FRORQQHV�� GHV� G«WDLOV� IRUW� LQW«UHVVDQWV�
VRXOLJQHQW� OD� SURWHFWLRQ� GX� WRUVH� HW�VD� G«FRUDWLRQ�� %LHQ� GHV�
FDUDFWªUHV� FRPPXQV� VH� UHWURXYHQW� GDQV� OHV� GHX[�
JURXSHV�GH� VFXOSWXUHV�TXL�RQW�G½�FRH[LVWHU�� P¬PH� VL� OHV�
G«WDLOV�UHSU«VHQW«V�VXU�OH� VHFRQG�SDUDLVVHQW�SOXV�U«FHQWV��
%XVWHV� RX� WURQFV� FRQVHUYHQW� OD� ULJLGLW«� KL«UDWLTXH� GX�
EORF� GH� FDOFDLUH� GRQW� LOV� VRQW� H[WUDLWV�� &HWWH� DWWLWXGH�
ILJ«H� IDFLOLWH� OH� WUDYDLO� GHV� VFXOSWHXUV� GRQW� RQ� SHXW�
SHUFHYRLU� O
«YROXWLRQ� GX� VDYRLU�IDLUH� DX� FRXUV�GHV� GHX[�
VLªFOHV�HW�GHPL�FRQFHUQ«V��



)LJ�� ���� E�

)LJ�� ���� D�

ᒹ� /H� �� JURXSH� GHV� EXVWHV��� FRPSWH� VL[�
H[HPSODLUHV�VXU�TXDWUH�VLWHV��)LJ�� ���� Qr���� ���� ���HW������
,O� HVW� OLPLW«�¢�FH�MRXU�DX� /DQJXHGRF�RULHQWDO��

/HV�GHX[� H[HPSODLUHV� OHV� PLHX[� FRQVHUY«V�
SURYLHQQHQW� GH� &DPS�*XLUDXG� ¢� 6DLQWH��
$QDVWDVLH� �)LJ�� ��� �� 3\� ������ S�� ����������

/HV� GHX[� SHUVRQQDJHV� «WDLHQW� SHLQWV� �%DUEHW�
������ S�� ������� ���� ILJ�� .�� HW� GH� ILQHV� LQFLVLRQV�
VXU� OHV� «SDXOHV�HW� OH� KDXW� GX�WRUVH� SRXUUDLHQW�
LQGLTXHU�OD� SU«VHQFH�G
XQ� FROOLHU� RX�O
HQFROXUH�
G
XQH� FXLUDVVH�� &
HVW� O
DPSOHXU� GHV� FDVTXHV�
G«YHORSS«V�MXVTX
DX[�«SDXOHV�TXL�FRQIªUH�¢�FHV�
GHX[� SRUWUDLWV� DOORQJ«V� OHXU� LQGLVSHQVDEOH�
SUHVWDQFH�HW�WRXWH�OHXU� FRQQRWDWLRQ�JXHUULªUH��
6L� OH� W\SH� SDUD°W� DQFLHQ� GDQV� VD� FRQFHSWLRQ��
VDQV�GRXWH�LVVXH�GHV�FRLIIHV�GH�SDUDGH�HQ�XVDJH�
GDQV� OD� U«JLRQ� ¢� OD� ILQ� GH� O
¤JH�GX� %URQ]H�� LO�
SRVVªGH��HQ� FRPPXQ�DYHF�OHV�SUHPLHUV�FDVTXHV�
JU«FR�LOO\ULHQV�HW� LWDOLTXHV�GX�G«EXW�GH� O
¤JH�GX�
)HU�� OH� SULQFLSH� GH� OD� SURWHFWLRQ� JOREDOH�GH� OD�
W¬WH� HW�GX� FRX�� DLQVL� TXH� OH� JR½W� GHV� DPSOHV�
FLPLHUV� TXL� GHVFHQGHQW� LFL� MXVTXH� VXU� OD� IDFH�
SRVW«ULHXUH�GHV�GHX[�EXVWHV��)LJ������ E��� /H�F¶W«�
DQW«ULHXU� GX�VRFOH� OH� PLHX[�FRQVHUY«� SRUWH�XQ�
G«FRU� FRPSO«PHQWDLUH� HW�V\PEROLTXH�G«M¢� YX��
DX� WUDYHUV� GHV�GHX[� FKHYDX[�JDORSDQW�HW�G
XQ�
WDXUHDX��)LJ�� ����F���
/
LPSRUWDQFH� GHV� KDUDV�HW� O
DPSOHXU� SUREDEOH�
GHV� WURXSHDX[� GH� FH� �� JUDQG� �� JXHUULHU� HVW�
VRXOLJQ«H�� VDQV� RPHWWUH� OD� FRQQRWDWLRQ� SV\FKRSRPSH� U«FXUUHQWH� GH� O
«TXLG«� GXUDQW�
O
¤JH�GX� )HU�� /D�SRVVLELOLW«�G
XQ�FROOLHU��PDLV�VXUWRXW�OH� �� FDVTXH��� G
XQ�W\SH�DQFLHQ��VDQV�
GRXWH�HQ� FXLU� HW�P«WDO�� VRQW� HQ� IDYHXU� G
XQH� GDWH� KDXWH� SRXU�FHV� GHX[�EXVWHV��
TXDVLPHQW� GXSOLTX«V� HW� GRQW� RQ� LJQRUH� WRXW� GH� OHXU� SRVLWLRQ� LQLWLDOH�� $X�YX� GHV� F«OªEUHV�

G«FRXYHUWHV� GH�OD� Q«FURSROH� GH�&DSHVWUDQR� HQ� ,WDOLH�FHQWUDOH��
RQ�SRXUUDLW�OHV�UHVWLWXHU�GDQV�XQ�PLOLHX�IXQ«UDLUH�� RX�

GH�SDUW�HW�G
DXWUH�GH�O
DFFªV�¢�XQ� HQFORV�FXOWXHO�
FRPPH� DX[� +HUEXHV� GH� 9L[� HQ� &¶WH�G
2U�

�&KDXPH� ������ S�� ����������5LHQ� Q
LQWHUGLW�
QRQ� SOXV�GH� OHV�VXSSRVHU�HQ� UHODWLRQ� DYHF�
OH� SHWLW� VDQFWXDLUH� G
XQH� SURSUL«W«�
GRPDQLDOH� FRPPH�� ELHQ� SOXV� WDUG�� FHOXL�
GH�6DLQW�6\PSKRULHQ� GH� 3DXOH�� GDQV� OHV�
&¶WHV�G
$PRU��0HQH]� ������� 2Q� REVHUYH�
GH�SDUW� HW�G
DXWUH�GHV� FRLIIHV� XQ� PRWLI�
G«YHORSS«� HQ� VSLUDOH� TXL� D� «W«�
ORQJWHPSV� FRQVLG«U«� FRPPH� OD�
UHSU«VHQWDWLRQ� G
XQH� �� FRUQH� GH�
E«OLHU� ��� 3RXUWDQW�� O
H[WU«PLW«�
VXS«ULHXUH� GX� PRWLI� HVW� QHWWHPHQW�
DPSOLIL«H� HQ� IRUPH� GH� SDYLOORQ�
�)LJ������ D��� ,O� QH� V
DJLW� WUªV�

FHUWDLQHPHQW� SDV� LFL� G
XQ�DSSHQGLFH�FRUQ«�� PDLV�GH�OD�
UHSU«VHQWDWLRQ� G
XQ� REMHW� DXWRQRPH�� WUªV�
SUREDEOHPHQW� XQH� WURPSH�PXVLFDOH��
FODLUHPHQW� OL«H�GDQV�OH� FDV�SU«VHQW�¢�XQH�IRQFWLRQ�
JXHUULªUH� HW�RX� FXOWXHOOH�� 'HSXLV� OD� ILQ� GH�
O
¤JH�GX� %URQ]H�� RQ�FRQQD°W� ELHQ� OH�JR½W� GH�

)LJ�� ���� F�



)LJ�� ���� D�

)LJ�� ���� E�

O
DIILUPDWLRQ� GHV� «OLWHV�SDU� OH�EUXLW�� WHO� OH� FOLTXHWLV�GHV� REMHWV�P«WDOOLTXHV�
VXU� OHV� Y¬WHPHQWV� RX� OHV� KDUQDFKHPHQWV� GHV� PRQWXUHV�� /HV� ILJXUDWLRQV�
WDUGLYHV� VXU� GHV� PRQXPHQWV� URPDLQV� HW� VXUWRXW� OHV� PHQWLRQV� GDQV� GHV�
WH[WHV� DQWLTXHV� IRQW� «WDW� G
XQH� DULVWRFUDWLH� JDXORLVH�� DFFRPSDJQ«H�¢� OD�
JXHUUH� RX� GDQV� VHV� G«SODFHPHQWV� PDMHXUV�� SDU� OD� VRQRULW«� FRHUFLWLYH�
G
LQVWUXPHQWV�¢�YHQW��/H� U«FLW�GH�OD�EDWDLOOH�GH�7«ODPRQ� HQ�����DY��-��&�� HVW�
RQ�QH� SHXW�SOXV�H[SOLFLWH�VXU� OH� U¶OH�GHV�WURPSHV�GDQV�OHV�SU«OLPLQDLUHV�DX�
FRPEDW�HQ�DFFRPSDJQHPHQW�GHV�FKDQWV�JXHUULHUV��3RO\EH��+LVW��� ,O�� ���� �����
'H�IDLW�� DQW«ULHXUHPHQW�DX� F«OªEUH�FDUQ\[�GX�VHFRQG� ¤JH�GX� )HU�� GHV� FRUV�
UHFRXUE«V� VRQW� FRQQXV� HQ� (XURSH� RFFLGHQWDOH� GªV� OH� 1«ROLWKLTXH� ILQDO�
�WURPSH� HQ� F«UDPLTXH�GH� OD� JURWWH� GHV�7URLV� &K¬QHV� GDQV� O
+«UDXOW�� SDU�
H[HPSOH��� SXLV� ILJXUHQW� SDUPL� OHV� SUHPLHUV� LQVWUXPHQWV� P«WDOOLTXHV� GH�
SUHVWLJH�GX� %URQ]H�ILQDO��WHO� O
H[HPSODLUH�¢� SDYLOORQ� GUDJX«�GDQV� OD� /RLUH�
SUªV� G
2UO«DQV�� /H� PHLOOHXU� UDSSURFKHPHQW� HVW� ¢� IDLUH� DYHF� OHV� OXUV� GX�
PRQGH� 6FDQGLQDYH� GRQW� XQ� H[HPSODLUH� GH� OD� ILQ� GH� O
¤JH�GX� %URQ]H� HVW�
FRQVHUY«� DX�0XV«H�GHV� $QWLTXLW«V�1DWLRQDOHV��'DXYRLV� HW�DO�� ������ S�� ����
�������� /HV�FRUV�UHFRXUE«V�HQ�EURQ]H� VH�UHQFRQWUHQW�MXVTX
¢� OD�ILQ�GH� O
¤JH�
GX� )HU�� ¢�*HUJRYLH� HW� ¢�1LFH�� &H�GHUQLHU�DWWHLQW��� ��� FP� GH�ORQJXHXU� �LELG���
S�� ����������
/D� SU«VHQFH� G
XQH�PRUWDLVH� VRXV� OHV� VRFOHV� HVW� G«VRUPDLV� ELHQ� H[SOLFLW«H�
SDU�OD�G«FRXYHUWH�U«FHQWH�GX�0DUGXHO��FL�DSUªV�� �� OHV�EXVWHV�«WDLHQW�
SU«VHQW«V� HQ� KDXWHXU��VXU�GHV�SLOLHUV�TXDGUDQJXODLUHV��
'HX[� GHV� TXDWUH� DXWUHV�EXVWHV�FRQQXV��PDOJU«� OHXUV�QXDQFHV�� SDUWLFLSHQW�
GH� OD� G«ILQLWLRQ� GH� FH� TXH� QRXV� DSSHOOHURQV� OH� �� VW\OH� GH� 6DLQWH��
$QDVWDVLH���� ,OV� SURYLHQQHQW� GX� VLWH� GH� 6XEVWDQWLRQ� ¢� &DVWHOQDX�OH�/H]��
G«FRXYHUWHV� DQFLHQQHV� GHV�DQQ«HV� ����� HW� ������ KRUV� GH� WRXW� FRQWH[WH�
DUFK«RORJLTXH��)LJ������� %RQQHW�������ILJ�� �� �� %HQRLW�����D��S�� ���� SL��;;;,,� ��
5LFKDUG� ������ILJ�� ��� HW������ 8Q� GHV� EXVWHV�HVW� ODUJHPHQW� UHWDLOO«� �VRFOH��
F¶W«V�HW� DUULªUH�GX�FDVTXH�HQYHORSSDQW��� )LJ�� ���� E� HW� F��� /HV�GHX[�FDVTXHV�
VRQW� SRXUYXV�G
DPSOHV� FLPLHUV�� ,FL� OHV� SDXSLªUHV� FORVHV� H[SULPHQW� OD� PRUW�
SK\VLTXH�� &HWWH� SK\VLRQRPLH� QH� ODLVVH� TXH�SHX�GH�SODFH� DX� GRXWH�VXU� OD�
VLJQLILFDWLRQ� GHV� UHSU«VHQWDWLRQV� �� LO� V
DJLW�G
KRPPHV� K«UR±V«V� HW� QRQ� GH�
GLYLQLW«V��

/HV�GHX[� GHUQLHUV� EXVWHV� LQYHQWRUL«V� VRQW� VLQJXOLHUV� HW� SRUWHXUV� GH�
QRXYHOOHV�LQIRUPDWLRQV��/H�SUHPLHU�D�«W«�H[KXP«�HQ� ������HQ�UHODWLRQ�
DYHF�GHV�VWªOHV�HW�SLOLHUV�PRQROLWKHV�HQ�UHPSORL�GDQV�XQH�FRQVWUXFWLRQ�

GX�WRXW�G«EXW�GX�9H� V�� DY�� -��&�� GDQV�O
KDELWDW� GX�0DUGXHO� ¢�6DLQW�%RQQHW��
GX�*DUG� �)LJ�� ��� �� 3\� HW� DO�� ������ S�� ���������� /D� G«FRXYHUWH� GH� FHWWH�
UHSU«VHQWDWLRQ�GH�W¬WH�KXPDLQH�� SRV«H�VXU�XQ� VRFOH��HVW�PDMHXUH�PDOJU«�OD�

GLVSDULWLRQ� GH� O
HVVHQWLHO� GH� OD� VFXOSWXUH�� 6RQ�
DSSRUW� SULQFLSDO� FRQVLVWH� HQ� XQ� WHUPLQXV�

DQWH� TXHUQ� SU«FLV� SRXU�FH� W\SH� GH�EXVWH�
GRQW� OD�GDWDWLRQ� «WDLW�MXVTX
DORUV�ELHQ�
SOXV� EDVVH� �DX� ,9H�� YRLUH� DX� ,,,H� V�� DY��
-��&��� /D� G«VDFUDOLVDWLRQ� GH� IDLW� GHV�
«O«PHQWV�VFXOSWXUDX[�HW�DUFKLWHFWXUDX[�
UHPSOR\«V� SHXW� ODLVVHU� SHQVHU� TXH�
OHXU�FU«DWLRQ� HVW�ELHQ� SOXV� DQFLHQQH��

DYDQW� OD� ILQ� GX� 9,H� V�� HQ� WRXW� FDV�� /D�
VHFRQGH� FRQVWDWDWLRQ� U«VLGH� GDQV� OH�
PRGH� GH� SU«VHQWDWLRQ� GH� FH� W\SH� GH�
VFXOSWXUH��/H�GHVVRXV�GX�EXVWH�HVW�HQ�HIIHW�
SHUF«� G
XQH� PRUWDLVH� TXL� WURXYH� VRQ�
SHQGDQW�GH�VFHOOHPHQW�VXU� OH�KDXW�G
XQ� SLOLHU�
GH� P¬PH� VHFWLRQ�� /
ĕXYUH� «WDLW� GRQF�
SU«VHQW«H�HQ� KDXWHXU�VXU�XQ� SLOLHU�TXDG��
UDQJXODLUH�� /H� GHUQLHU� SRLQW� QRYDWHXU�
U«VLGH�� DX�GHO¢� GX� WRUTXH� WXEXODLUH�
IHUP«� W\SLTXH� GX� SUHPLHU� ¤JH� GX� )HU�

�)LJ�� ���� E��� GDQV� OD� SU«VHQFH� GH� W¬WHV�
)M� ��� F� 
�A�APPPPPPPA MXPHO«HV�� &H� FDUDFWªUH� �� KHUPD±TXH� �� G«M¢�



VXJJ«U«� SRXU� OHV� GHX[� PDVTXHV� VFXOSW«V� GH�
5RTXHSHUWXVH� RX� OHV� GHX[� EXVWHV� GH� 6DLQWH�$QDVWDVLH��
QH� GRLW� VDQV� GRXWH� SDV� JUDQG�FKRVH� DX[� LQIOXHQFHV�
GLUHFWHV� GX� PLOLHX� P«GLWHUUDQ«HQ� HW�HQ� O
RFFXUUHQFH� ¢�
0DUVHLOOH� JUHFTXH�� ,O� V
DJLW� LFL�� FRPPH� SRXU� OHV� GHX[�
SU«F«GHQWV�H[HPSOHV�� GH�IRXUQLU� XQH�YLVLRQ�GH� OD�P¬PH�
W¬WH� VRXV�GHX[� DQJOHV�RSSRV«V�� RX� GH�GHX[� «WDWV� GH�OD�
VDFUDOLVDWLRQ� GX� SHUVRQQDJH� KRQRU«� �FRPPH� OD�
WUDQVPXWDWLRQ� GH� OD�YLH� ¢� OD� PRUW��� $�OD� P¬PH� «SRTXH�� GHV�
SDUDOOªOHV� H[LVWHQW� GDQV� OH� PRQGH�FHOWLTXH� QRUG�DOSLQ� ��
OD� VWDWXH� KL«UDWLTXH� GX� +RO]JHUOLQJHQ� �SUªV� GH�
%¶EOLQJHQ�� %DGH�:XUWHPEHUJ�� SU«VHQWH� DLQVL� GHX[�
YLVDJHV� RSSRV«V� �%LWWHO� ������ ILJ�� ��� �� %RQHQIDQW��
*XLOODXPHW� ������ILJ�� ��������
/H� VHFRQG� EXVWH� D� «W«� PLV� DX� MRXU� GDQV� XQ� FKDPS� HQ�
������ DX�9DODW� GH�&U«PDO�� VXU� OD�FRPPXQH� GH�&RUFRQQH�
�*DUG��� &KD]HOOHV�� ������ ILJ�� �� ¢� ���� ,O� PHVXUH� ��� FP� GH�
KDXW�� SRVVªGH� XQ� WURX� GH�PRUWDLVH�� HW� UHSU«VHQWH� XQH�
W¬WH�PDVFXOLQH�FDVTX«H��/
HQVHPEOH�HVW�WUªV�G«W«ULRU«�GH�
IDFH�FRPPH� GH�GRV�� 6XU�OHV�F¶W«V��,ELG���ILJ�� ��¢����� VHORQ�
GHV� PRGDOLW«V� WUªV� DUFKD±VDQWHV� TXH� O
RQ� UHWURXYH�
IU«TXHPPHQW� VXU� OHV� VWDWXHV�PHQKLUV� GHV� GHX[�
PLOO«QDLUHV� DQW«ULHXUV� �GDQV� OH� JURXSH� URXHUJDW�� SDU�
H[HPSOH� �� 6HUUHV� ������ S�� ����� ILJXUHQW�GHV�DWWULEXWV�JXHUULHUV�
PDLV� GH� SURSRUWLRQV� U«GXLWHV� �� XQ� ERXFOLHU� URQG� ¢�
UHQIRUW� FHQWUDO� HVW� GLVSRV«� VRXV� OH� EUDV� JDXFKH� �� VDQV�
GRXWH� OH� IRXUUHDX� G
XQH� «S«H� ¢� ERXWHUROOH� «YDV«H�
GHYDLW�¬WUH� WHQX� SDU� OD� PDLQ� GURLWH��EULV«H��� /H� FDVTXH��
HQ� IRUPH� GH�FDORWWH� U«JXOLªUH�� HQVHUUH�WRXW�OH� KDXW�GX�
FU¤QH� �� LO� HVW� VDQV� FRXYUH�QXTXH� QL� SDUDJQDWKLGHV�� /H�
UDFFRUG� GHV� W¶OHV� GH� EURQ]H� HVW� ILJXU«� SDU� XQH� EDQGH�
WUDQVYHUVDOH�HW�OH�ERUG�LQI«ULHXU�HVW�O«JªUHPHQW�PRXOXU«�
RX� LQFLV«�� /
DXWHXU� HW� G
DXWUHV� OH� UDSSURFKHQW� DYHF�
FLUFRQVSHFWLRQ� GH� W\SHV� U«HOV� GHV� ,,H� HW� ,HU� V�� DY�� -��&��
�)HXJªUH� ����D�� S�� �����PDLV� LO� QRXV�SDUD°W�SU«I«UDEOH�GH�
UHYHQLU�VXU� XQH� WHOOH� DWWULEXWLRQ�HQ� FRQVLG«UDQW�
GDYDQWDJH� OD� FRQYHUJHQFH� JOREDOH� GHV� LQGLFHV�� /D� IRUPH� HQ�
FDORWWH� Q
HVW� SDV�VS«FLILTXH� GH�OD�ILQ� GH� O
LQG«SHQGDQFH�
HW�SHXW�¬WUH� UDSSURFK«H�GH�IRUPHV�FHOWLTXHV�GH�/D�7ªQH�
DQFLHQQH� �W\SH�GH�%¶FNZHLOHU��� ,ELG��� S�� ����� GX� %URQ]H�
ILQDO� �,ELG��� S�� ���� HW�GH� IRUPHV�LWDOLTXHV� GX�WRXW�G«EXW�
GH� O
¤JH� GX� )HU� �GªV� OD� ILQ� GX� 9,,,H� V��� DYHF� OH� W\SH� GH�
.DSSHQ� �� +DVH� ������ S�� ����� ILJ�� ��� Qr���� &RPPH� OH�
VRXOLJQH� &O���$�� GH� &KD]HOOHV�� OH� ERXFOLHU� URQG� Q
H[LVWH�
SDV�DX�VHFRQG�¤JH�GX� )HU�GDQV�OD�EDVVH�YDOO«H�GX�5K¶QH��
H[FHSWLRQ� IDLWH�GH� OD� UHSU«VHQWDWLRQ�VXU� OD� VWDWXHWWH�GH�
0RQWIDX�� G«M¢� FLW«H�� /
DXWHXU�VXJJªUH� ¢�MXVWH� WLWUH� GHV�
FRPSDUDLVRQV� DYHF� OH� PRQGH� LE«ULTXH� GX� 9H� V�� DY��
-��&��SRXU�FH�PRGªOH�¢�XPER�FHQWUDO�FLUFXODLUH��2Q�
SRXUUDLW� P¬PH� UHPRQWHU� DX�GHO¢� HQ� FRQVLG«UDQW� OHV�
ERXFOLHUV� «FKDQFU«V� VXU� OHV� VWªOHV� GH� O
¤JH� GX� %URQ]H�
�%ULDUG� ������ S�� ���������� OHXU� SHUVLVWDQFH� VRXV� XQH�
IRUPH� SDUIDLWHPHQW� URQGH� DX� G«EXW� GX� )HU� �$UDQHJXL�
*DVF¶� ������ S������� FDW�� ����� RX� HQFRUH�OHXUV�
SURORQJHPHQWV� VW\OLVWLTXHV�YHUV� OH� 0LGL� JDXORLV�DYHF� OHV�VWªOHV�GH�
&DVWHOQDX�HW�GH�%XRX[��$UQDO�«WDO��������� %HQRLW� ����E��
ILJ�� ����� %ULDUG� ������S�� ������ /H�Y¬WHPHQW��RX�DUPXUH�"��
HW�OH� EUDVVDUG�VRQW�WUªV� MXVWHPHQW�UDSSURFK«V� GX� EXVWH�
GH� 6DLQWH�$QDVWDVLH� HW� GH� OD� SDUXUH� GHV� SHUVRQQDJHV�
DFFURXSLV� GH� OD� ILQ� GH� OD� SKDVH� �� HW� GH� OD� SKDVH� ��
�5RTXHSHUWXVH�� *ODQRQ�� %RXULªJH� SDU� H[HPSOH��� /
DUPH�
WHQXH� GDQV� OD� PDLQ� GURLWH� HVW� SHX� OLVLEOH�� VL� FH� Q
HVW� VD�

�
±OU$MWLV�6-U� B� �A�

)LJ�� ���� E�

ERXWHUROOH� «YDV«H� HW� OH� JDOEH�G
XQH� ODPH� SLVWLOOLIRUPH��
/¢� HQFRUH�� OHV� FRPSDUDLVRQV� UHQYRLHQW� DX� PRQGH�
LWDOLTXH� GX� G«EXW�GX� SUHPLHU� ¤JH�GX� )HU� R»�
DSSDUDLVVHQW� W¶W�GHV�PRGªOHV�¢� ERXWHUROOH�«ODUJLH� �7DJOLDPRQWH�
HW� DO�� ������ S�� ���� HW������ Q«FURSROH�GH�&DPSRYDODQR��
WRPEH� �����$X�WRWDO��FHWWH� SLªFH�QRXV� SDUD°W�GHYRLU�¬WUH�
DVVRFL«H� DX� JURXSH� GHV� EXVWHV�GX� G«EXW�GH�OD� SKDVH� ���
SU«VHQW«V� VXU� SLOLHU� TXDGUDQJXODLUH�� &HSHQGDQW� HOOH�
DWWHVWH� O
H[LVWHQFH�G
DXWUHV�VW\OHV� TXH� FHOXL� GH� �� 6DLQWH��
$QDVWDVLH� ��� DYHF� XQH� FRQWLQXLW«� VXU� OH� VRFOH� GH� OD�
UHSU«VHQWDWLRQ�GHV�«O«PHQWV�SURSUHV�DX� SHUVRQQDJH��&H�
�� VW\OH� GH�&RUFRQQH���� FRQWHPSRUDLQ� GX� SU«F«GHQW� RX�
XQ� SHX� SOXV� U«FHQW� �"��� UHQG� ELHQ� FRPSWH� GX� EUDVVDJH�
GHV� LQIOXHQFHV� FXOWXUHOOHV� SUªV� GHV� ULYDJHV�
P«GLWHUUDQ«HQV� GH� OD�*DXOH�HW�VRXOLJQH�O
«FOHFWLVPH�GX�JR½W�GHV�
«OLWHV� GDQV� OD� FRQVWLWXWLRQ� GH� OHXU� DUPHPHQW�� $�
O
«YLGHQFH�� DX[� 9,,,H� HW�9,,H� V�� DY�� -��&�� OHV� FDUDFWªUHV�
«PHUJHQWV� GDQV� OH� 0LGL� VRQW� FRPSDUDEOHV� ¢� FHX[� GH� O
,WDOLH�
VHSWHQWULRQDOH�HW�GH�OD�3«QLQVXOH� LE«ULTXH��

'HX[� W¬WHV� VFXOSW«HV�� DFWXHOOHPHQW� LVRO«HV��
SRXYDLHQW� DXVVL� ELHQ� ¬WUH� OL«HV� ¢� XQ� EXVWH�TX
¢�
XQ� WRUVH�� VXUWRXW� OD� SUHPLªUH� �)LJ�� ��� HW� �����

/
XQH� HW�O
DXWUH� RQW�SRXU� RULJLQH� SU«VXP«H� OD� �� U«JLRQ�
GH�1°PHV��� �)LJ������� /DQJOR\V��������RX�&DVWHOQDX�OH�/H]�



GDQV�O
+«UDXOW� �)LJ�� ������ (OOHV�QH� UHOªYHQW�SDV�GX� �� VW\OH�
GH�6DLQWH�$QDVWDVLH� ��� HW�OHV� W¬WHV�VRQW�UDWWDFK«HV�¢�XQH�
SDUWLH� LQI«ULHXUH� SDU�XQ�FRX� LQGLYLGXDOLV«��(OOHV� SRUWHQW�
GHV� FDVTXHV� ELHQ� GLII«UHQWV�� FRSLHV� GH� PRGªOHV�
P«WDOOLTXHV��
/D� W¬WH� GH� OD� )LJ�� ��� HVW� FRLII«H�G
XQ� FDVTXH�GRQW� OD�
FDORWWH� O«JªUHPHQW� RJLYDOH� HVW� G«SRXUYXH� GH� FRXYUH��
QXTXH�� 8Q� «SDLVVLVVHPHQW� D[LDO� HVW� HQFDGU«� GH� GHX[�
IRUWHV�QHUYXUHV�ODW«UDOHV�� 6XU� OH�YLVDJH�GH� O
KRPPH�� WUªV�
G«W«ULRU«� DX� QLYHDX� GHV� \HX[� HW�GH� OD� ERXFKH�� OH�
U«DOLVPH� HVW�SRXVV«�MXVTX
DX�UHQGX�GH�O
«SDLVVLVVHPHQW�HW�GX�
WUDLWHPHQW�GH� VXUIDFH�G
XQ�FROOLHU�GH�EDUEH��DPSOLIL«�DX�
QLYHDX� GX�PHQWRQ� �)LJ�� ���� D� HW�F���� /D� P¬PH�
P«WLFXORVLW«� FRQVWDW«H� VXU� OH� FDVTXH� SHUPHW� GH� SU«FLVHU� OH�
PRGªOH�UHSU«VHQW«�� ,O� V
DJLW�G
XQ� FDVTXH�FRQQX�HQ� ,WDOLH�

UHQYR\HU� ¢� XQ� RULJLQDO� DUFKD±TXH� GX� PRQGH� JUHF� RX�
LE«ULTXH�� &H� PRGªOH��RXYHUW�VXU� OH� GHYDQW��DYHF�FRXYUH��
MRXHV� HW�FRXYUH�QXTXH� FRQIRQGXV�� DSSDUD°W� ¢� OD� ILQ� GX�
,;H�V�� �(JJ� ������WDEOHDX� V\QRSWLTXH�S�� ������2Q� QRWH� OD�
SU«VHQFH�GH�GHX[�IL[DWLRQV�P«WDOOLTXHV�VXU� OH�GHYDQW�GX�
FDVTXH�� GH�SDUW� HW� G
DXWUH� GH� OD� QHUYXUH� D[LDOH�� &HWWH�
ĕXYUH� SRVH� SUREOªPH�� HQ� UDLVRQ� GX� VLOHQFH� TXL�
HQYHORSSH�VD�G«FRXYHUWH��HW�SDU�VD� SODVWLTXH��GLII«UHQWH�
GH� FHOOH� GHV� SURGXFWLRQV� SU«F«GHQWHV�� /
DEVHQFH� GH� OD�
SDUWLH� SRVW«ULHXUH� SHXW� «JDOHPHQW� HQ� ODLVVHU� VXSSRVHU�
O
DUUDFKHPHQW� G
XQH� FRPSRVLWLRQ� HQ� KDXW�UHOLHI�� (OOH� D�
«W«� SXEOL«H� HQ� ����� FRPPH� SLªFH� SURWRKLVWRULTXH� GH�
FRPSDUDLVRQ� DYHF� OD� W¬WH�GH� OD� )LJ�� ��� �/DQJOR\V� ������
S�� ����� ILJ�� ��� D�� �� QRXV� VRPPHV� SRXU� QRWUH� SDUW� WUªV�
U«VHUY«V�TXDQW�¢�O
RULJLQH� U«JLRQDOH�GH� FHWWH�VFXOSWXUH��

)LJ�� ���

GX� &HQWUH�(VW� HW� TXL� DSSDUWLHQW� DX� W\SH� GH� 1RYLODUD��
SU«VHQW�MXVTX
HQ� ,OO\ULH� �*REEL� ������ S�� ����� Qr������ /H�
UHQIRUW� FHQWUDO� ERUG«� GH� GHX[� QHUYXUHV� FRUUHVSRQG� ¢�
O
HPSODFHPHQW� GX� VXSSRUW� G
XQ� FLPLHU�� 8Q� H[HPSODLUH�
GH� FH� W\SH� GH� SDQDFKH�� UHODWLYHPHQW� ELHQ� FRQVHUY«�� D�
«W«� UHWURXY«� VXU�XQ� FDVTXH� VLPLODLUH� GH� OD�
V«SXOWXUH� ��� GH� OD� Q«FURSROH� GH� 6RWWR� OD� 5RFFD�
0DODWHVWLDQD� GH�9HUXFFKLR�GDQV�OH� 3LFHQXP�
�(JJ� ������ S�� �������� HW� ILJ�� ����� GDW«H�
GH� OD� ILQ� GX� 9,,,H� HW� GX� G«EXW� GX�
9,,H� V�� DY��-��&�� 6L�VRQ� RULJLQH� Q
HVW�SDV�
FRQWUHGLWH�� FHWWH� VFXOSWXUH� GH� OD�
U«JLRQ� Q°PRLVH� SRXUUDLW� DORUV�
V
LQW«JUHU� GDQV� OHV� SURGXFWLRQV� U«JLRQDOHV�
GH�OD� SUHPLªUH�PRLWL«�GX�9,,H�V�� DY��-��&��
/H�YLVDJH�GH�OD�)LJ�� ����ILQHPHQW�WUDLW«��
HVW� DUURQGL� HW� SHX� DOORQJ«� ¢� O
LQYHUVH�
GX�SU«F«GHQW� �� OHV� SDXSLªUHV�VRQW�
DSSDUHPPHQW� RXYHUWHV� HW� OH� QH]�
SU«VHQWH�GHV�QDULQHV�WUªV�U«DOLVWHV��6L�
O
DUULªUH� GH� OD� W¬WH� D� GLVSDUX�� O
DYDQW� GX�
FDVTXH� DSSDUWLHQW� ¢� XQ� PRGªOH� WUªV�
HQYHORSSDQW�� GRW«� GH� SDUDJQDWKLGHV� TXL�
GHVFHQGHQW�MXVTX
DX�QLYHDX�GH�OD�EDVH�GX�QH]��
'HV�G«WDLOV�� FRPPH� OH� UHQIRUW�D[LDO�� SRXUUDLHQW�



ᒹ� /H� �� JURXSH�GHV�WRUVHV��� HVW�SOXV� UHVWUHLQW��

/D�VWDWXH� GX�TXDUWLHU� GH�*U«]DQ� ¢� 1°PHV��
G«FRXYHUWH� KRUV� FRQWH[WH� HQ� ������ HVW� UHSU«VHQWDWLYH�
G
XQ� DXWUH� PRGH� GH� ILJXUDWLRQ� GX� JXHUULHU�

K«UR±V«�� 6RXV� OH� EXVWH� GHV� SRUWUDLWV� SU«F«GHQWV� HVW�
G«VRUPDLV� ILJXU«� O
HQVHPEOH� GX� WRUVH� HW� DX�PRLQV� OH�
KDXW�GHV�MDPEHV�GX�SHUVRQQDJH�PDVFXOLQ��)LJ�� �����2Q�
LJQRUH� WRXW� GH�VD� SDUWLH� LQI«ULHXUH�� &HWWH� ĕXYUH�� HQ�
FDOFDLUH� U«JLRQDO�� HVW� TXDVLPHQW� HQ� JUDQGHXU�
QDWXUHOOH�� 0DOJU«� O
DERQGDQFH� GHV� G«WDLOV�
UHSU«VHQW«V�� OH� SHUVRQQDJH� JDUGH� OD� ULJLGLW«� GHV� EXVWHV��
/
KRPPH� SRUWH� XQH� FXLUDVVH� UHQIRUF«H� GH� SODTXHV�
P«WDOOLTXHV�YHQWUDOHV�HW�GRUVDOHV�DX[�FDUDFWªUHV�
G«FRUDWLIV� «YLGHQWV��$�OD�EDVH�GX�FRX��RQ�REVHUYH�XQ�WRUTXH�
RXYHUW� DX[�H[WU«PLW«V�«SDLVVLHV�HW� TXL� VH�FKHYDXFKHQW�
�)LJ������ D��� /D�WDLOOH� HVW� SULVH�GDQV� XQH�ODUJH� FHLQWXUH�
¢� TXDWUH�FURFKHWV�� /HV� EUDV� SHQGHQW�OH� ORQJ�GX�FRUSV��
&H� JXHUULHU�HVW� FRLII«� G
XQ� FDVTXH� HQYHORSSDQW� HW�¢�
FLPLHU� �)LJ������ E��� UHWRPEDQW�MXVTX
DX� PLOLHX�GX� GRV�
�)LJ�� ���� F��� 2Q� QH� G«YHORSSHUD� SDV� GDYDQWDJH� OD�
GHVFULSWLRQ� GH� FHWWH� VFXOSWXUH� G«M¢� PDLQWHV� IRLV�
SXEOL«H� �/DVVDOOH� ������ S�� �������� �� 3\� ������ S�� �����
������ 3DU� FRQWUH�� SOXVLHXUV� UHPDUTXHV� SHXYHQW�
FRQWULEXHU� ¢� HQ� SU«FLVHU� OD� GDWH� GHSXLV� ORQJWHPSV�
FRQWURYHUV«H��
/D� FXLUDVVH�� ¢� FDUGLRSK\OD[�YHQWUDO� HW� GRUVDO�� UDSSHOOH�

GHV� H[HPSODLUHV� G
,WDOLH� FHQWUDOH� GDW«V� SRXU�
O
HVVHQWLHO�GX�9,,H�V�� RX�GX�9,H� V�� DY��-��&�� �3DSL�

������ S�� ������WHOOH�OD�ILJXUDWLRQ�GH�OD� VWªOH�
GH� *XDUGLDJUHOH�� GDQV� OD� Q«FURSROH� GH�

&RPLQR� �,ELG�� S�� ��������� HW� FDW��
Qr����HW�������/D�G«FRUDWLRQ�WUªV�
J«RP«WULTXH� GHV� SODTXHV� GH�
*U«]DQ�FDQWRQQH� OD� S«ULRGH�GH�
U«DOLVDWLRQ� GH�OD� VWDWXH�GDQV� OH�

SUHPLHU� ¤JH� GX� )HU�� /D�
FHLQWXUH�� ODUJH�� DYHF� XQH�
ERXFOH�¢� TXDWUH� FURFKHWV�
�QRQ� DMRXU«H� HW� ¢� ULYHWV���

SRVVªGH� «JDOHPHQW�
GHV� SDUDOOªOHV� DVVH]�
FRXUDQWV� DX� 9,,H� V�� HQ�
,WDOLH�FHQWUDOH��/
DJUDIH�

)LJ�����



Q
HVW� SDV� G
XQ� W\SH� LE«ULTXH� SOXV� U«FHQW�FRPPH� FHOD� D�
«W«� ORQJWHPSV� DIILUP«� �W\SH� ',0� GH� &HUGHQR� 6HUUDQR��
VRLW� OH�9H� V�� DY�� -��&��� /H� FDVTXH�G
DSSDUDW�HVW� GH�P¬PH�
W\SH� TXH� FHX[�GHV� W¬WHV� GX� �� JURXSH� GHV� EXVWHV��� GX�
�� VW\OH�GH�6DLQWH�$QDVWDVLH���� /H�WRUTXH�Q
HVW�VDQV�GRXWH�
SDV� XQH� IRUPH� ¢� H[WU«PLW«V� «SDLVVLHV� PDVVLYHV� GH� /D�
7ªQH� DQFLHQQH� �7K«QRW� ������ S�� ������� ILJ�� ����� PDLV�
SOXW¶W� XQ� PRGªOH� RXYHUW� ¢� H[WU«PLW«V� UHSOL«HV� HQ�
FURFKHW� HW� «SDLVVLHV� �GHV� «SDXIUXUHV�UHQGHQW� OD� OHFWXUH�
GHV� G«WDLOV� G«OLFDWH��� ,O� SHXW� V
DJLU� G
XQH� «YROXWLRQ�
WDUGLYH�HW�SOXV��� EDURTXH��� GHV�UDUHV�WRUTXHV�FRQQXV�HQ�
/DQJXHGRF� GHSXLV� OH� %URQ]H� ILQDO� �0E�� WHO� FHOXL� GH� OD�
WRPEH� ���� GH� OD� Q«FURSROH� GX� 0RXOLQ� ¢� 0DLOKDF�
�7DIIDQHO�� -DQLQ� ������ S�� ����� ILJ�� ������ 2Q� SRXUUDLW�
«JDOHPHQW�OH�UDSSURFKHU�GH�FHUWDLQV�PRGªOHV�FRQQXV�HQ�
,WDOLH� FHQWUDOH� DX� 9,,H� HW� VXUWRXW� DX� 9,H� V�� DY�� -��&��
�/DQGROIL� ������ S�� ������ PDLV� DXVVL� SOXV�
H[FHSWLRQQHOOHPHQW� HQ�&LVDOSLQH�DX�9H�V�� �.UXWD�3RSSL�������S�����������
�����ILJ�� ���� (Q� G«ILQLWLYH�OHV�FRPSDUDLVRQV�IRUPHOOHV�HW�
VW\OLVWLTXHV� QH� GLVVRFLHQW� JXªUH� FHWWH� VFXOSWXUH� GHV�
SRUWUDLWV�GX� �� VW\OH�GH�6DLQWH�$QDVWDVLH� ��� 6LPSOHPHQW�OD�
U«DOLVDWLRQ� HVW� LFL� SOXV�VRPSWXHXVH�HW� SUROL[H� HQ� G«WDLOV�
VXU�O
«TXLSHPHQW�GX�SHUVRQQDJH�KRQRU«��/HV�FRPSDUDLVRQV�
DXWUHV� TXH� U«JLRQDOHV� VRQW� ¢� UHFKHUFKHU� O¢� DXVVL� YHUV�
O
,WDOLH� FHQWUDOH�� /
ĕXYUH� D� SX� ¬WUH� U«DOLV«H� HQWUH� OH�
PLOLHX�GX�9,,H�HW� OH�PLOLHX�GX�9,H�V�� DY��-��&��

/D�VWDWXH� GH� *U«]DQ� «WDLW�MXVTX
¢� SU«VHQW�LVRO«H�HQ�
/DQJXHGRF�RULHQWDO�� VDXI� ¢� UDWWDFKHU�OD� W¬WH� GH� OD�
)LJ�� ���¢�XQH�ĕXYUH�VLPLODLUH��3RXUWDQW��XQ�U«H[DPHQ�

UDSLGH�GH�GHX[�G«FRXYHUWHV� SURYHQ©DOHV�G«M¢�DQFLHQQHV�
PRQWUH� TXH�FH�W\SH� GH��� VWDWXH�FRORQQH��� SRXYDLW� ¬WUH�
XQ� SHX� SOXV�ODUJHPHQW�U«SDQGX�GDQV� OH�0LGL�� /D� VWDWXH�
WURXY«H� HQ� �����VXU� OH� VLWH� GH� OD� &RXUWLQH� ¢� 2OOLRXOHV�
�9DU�� HVW�� GH� FH� SRLQW�GH� YXH��IRUW� LQW«UHVVDQWH� PDOJU«�
VRQ� WUªV� PDXYDLV� «WDW� GH� FRQVHUYDWLRQ� �%HQRLW� ����D��
S�� ������ HW�SL�� ,OO�� ���� �� ����E�� S�� ����ILJ�� ��� �� %UXQ� ������
S�� ��������� ILJ�� ������ (Q� G«SLW� G
XQH� IRUWH� FRUURVLRQ�
«SLGHUPLTXH�� O
DQDO\VH� GH� O
ĕXYUH� PRQWUH� TXH� QRXV�
VRPPHV�HQ� SU«VHQFH�G
XQH� U«DOLVDWLRQ� GH�P¬PH�QDWXUH�
TXH�FHOOH�GH�*U«]DQ�� SDUDOOªOH�TXL�DYDLW�G«M¢�«W«�IDLW�SDU�
)�� %HQRLW� �����E�� S�� ����� /
DVVHPEODJH� GHV� PRUFHDX[��
FRQVHUY«V� HW�GHVVLQ«V�HQ� ����� SDU�%HQRQL�%ODQF�� SHUPHW�
GH�UHFRQVWLWXHU�XQH�VWDWXH�FRORQQH�DQWKURSRPRUSKH��GH�
WDLOOH� U«GXLWH��HW�FRQVHUY«H�GX�FRX� ¢� OD�EDVH��+� �� ���FP���
(OOH� HVW� PDOKHXUHXVHPHQW� DF«SKDOH�� 6HXOH� OD� SDUWLH�
KDXWH�GX�FRUSV�HVW�WUDLW«H� DLQVL�TXH� OHV�GHX[�EUDV�� FROO«V�
DX�WURQF�� /HV�DYDQW�EUDV�SDUDLVVHQW�VH�UHSOLHU�VXU� OH�
YHQWUH��PDLV� OHV�PDLQV�RQW� GLVSDUX�� /D�SDUWLH�GH�OD�WDLOOH�
DX[� SLHGV� HVW� UHPSODF«H� SDU� XQ� EORF� RYDOLV«� GRQQDQW�
O
DVSHFW� G
XQ� SLOLHU� �DFWXHOOHPHQW� LQFRPSOHW���
/
LPSUHVVLRQ� JOREDOH� TXL� V
HQ� G«JDJH� HVW� FHOOH� G
XQH�
VLOKRXHWWH� GURLWH�� ILJ«H�HW� KL«UDWLTXH�� ,O� HVW� GLIILFLOH� GH�
G«WHUPLQHU�VL� OH� WUDYDLO� GX� VFXOSWHXU�HVW� RX� QRQ�
YRORQWDLUHPHQW� LQDFKHY«� GDQV� OD� SDUWLH� LQI«ULHXUH�� &H� TXH�
QRXV� UHWLHQGURQV�� FRPPH� O
DYDLW�IDLW� )�� %HQRLW�� F
HVW� OD�
FRPSDUDLVRQ� DYHF� O
ĕXYUH� SOXV� «ODERU«H� GH� *U«]DQ��
&HWWH�VWDWXH�GH�OD�&RXUWLQH�ODLVVH�HQFRUH� OLUH� OD�SU«VHQFH�
G
XQ�WRUTXH��DSSDUHPPHQW�IHUP«��¢�OD�EDVH�GX�FRX�DLQVL�
TXH� OD� VLOKRXHWWH� G
XQH� SODTXH� TXDGUDQJXODLUH� VXU� OD�
SRLWULQH��/D�UHWRPE«H�GHV�FKHYHX[�RX�GH� OD�EDVH�«ODUJLH�
G
XQ�FLPLHU�HVW�OLVLEOH�GDQV�OH� KDXW�GX�GRV��%HQRLW�����D��

S�� ��� HW� SL�� ,OO�� ���� ,O� FRQYLHQW� GH� V«SDUHU� UDGLFDOHPHQW�
FHWWH�ĕXYUH�GHV�DXWUHV�IUDJPHQWV�GH�VWDWXDLUH�UHFXHLOOLV�
VXU� OH� VLWH� HW� TXL� VRQW� SRXU� OHXU� SDUW� DWWULEXDEOHV� DX�
VHFRQG� ¤JH�GX� )HU� �$UFHOLQ�HW�DO�� ������S�� �������ILJ�� ����
Qr������ /D� VWDWXH� GH� OD� &RXUWLQH� GRLW� ¬WUH� UDSSRUW«H��
FRPPH�FHOOH�GH�*U«]DQ��DXG«EXW�GX�SUHPLHU�¤JH�GX�)HU��

/H�VHFRQG�W«PRLJQDJH�SRXUUDLW�¬WUH�UHFKHUFK«� GDQV�
XQ�IUDJPHQW�GH�WRUVH�� OXL� DXVVL�DF«SKDOH� HW�
G«FRXYHUW� KRUV� GH� WRXW� FRQWH[WH� DX� 0DV� GX� -DVPLQ� ¢�

3X\ORXELHU� �%��GX�5K�� �� 0RQJXLODQ� ������ S�� �������� /D�
VFXOSWXUH�� ¢� SHX� SUªV� HQ� JUDQGHXU� QDWXUHOOH�� HVW�
FRQVHUY«H� GH� OD� EDVH�GX� FRX�¢� OD�WDLOOH� �+� �� ��� FP��� /H�
WRUVH� HVW� EDUU«� GH� SURIRQGHV� VWULHV� KRUL]RQWDOHV� TXL�
SU«VHQWHQW� XQH�RXYHUWXUH�VXU� OH�GHYDQW��,O� QH�V
DJLW�VDQV�
GRXWH� SDV� GX� UHQGX� G
XQH� FXLUDVVH� PDLV� SOXW¶W� G
XQ�
DPSOH� PDQWHDX�� &H� FKRL[� H[SOLTXHUDLW� O
DEVHQFH� GH�
UHSU«VHQWDWLRQ� GHV� EUDV� �GRQW� VHXOHV� OHV� PDLQV�
SRXYDLHQW� DSSDUD°WUH� DX�QLYHDX� GX�YHQWUH� "��� /D� SDUWLH�
VXS«ULHXUH�GX�PDQWHDX� DX�QLYHDX� GX�SOH[XV�HVW�IHUP«H�
¢� O
DLGH�GH�GHX[� JURVVHV� DJUDIHV� RYDOLV«HV�� O
XQH�
VFXOSW«H�� O
DXWUH� DSSDUHPPHQW�HQFDVWU«H� �XQ� WURX� RSSRV«� ¢�
OD�SUHPLªUH���6XU�XQH�«SDXOH�VXEVLVWH�XQH�ODQLªUH�
DSSDUWHQDQW� DX�Y¬WHPHQW�RX�DX�PDLQWLHQ�G
XQH�FXLUDVVH�DLQVL�
VXJJ«U«H�� $�OD�EDVH�GX�FRX��RQ�OLW� OHV�YHVWLJHV�WUªV�
G«W«ULRU«V� G
XQ�WRUTXH� ¢�H[WU«PLW«V�«SDLVVLHV��¢�FURFKHWV�RX� ¢�
WDPSRQV�"��� 6XU�OD� IDFH�DUULªUH�� GHV�PªFKHV� GH�FKHYHX[�
�RX�OD� EDVH� GH� OD� FULQLªUH�G
XQ�FLPLHU� GH�FDVTXH�"��
GHVFHQGHQW�MXVTX
DX�PLOLHX�GX�GRV�� &HWWH�SLªFH��
UDSLGHPHQW� DQDO\V«H� SDU�VRQ�LQYHQWHXU�� GHPDQGH�¢�¬WUH�
U«H[DPLQ«H� GDQV� OH� G«WDLO�� 0DLV� OHV� «SDXOLªUHV� VXJJªUHQW�
GDYDQWDJH� OD� UHSU«VHQWDWLRQ� G
XQ� JXHUULHU�UHY¬WX� G
XQ�
PDQWHDX�F«U«PRQLHO�TXH�G
XQH�IHPPH��/HV�FKHYHX[�TXL�
SHQGHQW�GDQV� OH�GRV� �� ¢�OD� LRQLHQQH� ��� ¢�PRLQV�TX
LO� QH�
V
DJLVVH�GH� OD� SDUWLH� LQI«ULHXUH�G
XQ�FLPLHU�� VHUDLHQW� GHV�
«O«PHQWV� SOXW¶W� IDYRUDEOHV� ¢� XQH� GDWDWLRQ� GDQV� OH�
SUHPLHU� ¤JH� GX� )HU�� ¢� O
LQYHUVH� GX� PDQWHDX� SOXW¶W�
U«FHQW�� &H� WRUVH� SRXUUDLW� ¬WUH� GH� IDLW� SOXV� WDUGLI� HW�
DSSDUWHQLU�¢� XQH�ILJXUDWLRQ�
HQ� SLHG� GH� OD� SKDVH� ��
�LQIUD���

)LJ�� ���� F�



&KURQRORJLH�

'H�OD� Q«FHVVDLUH�DQDO\VH� GHV�GRQQ«HV�GLVSRQLEOHV� TXL�
SU«FªGH��HW�PDOJU«�OHV�GRXWHV�TXL�VXEVLVWHQW�DXWRXU�GH�
TXHOTXHV� VFXOSWXUHV�� QRXV� SRXYRQV� G«JDJHU� WURLV�
DFTXLV�FKURQRORJLTXHV�HW�VW\OLVWLTXHV�PDMHXUV���
� /D� SOXSDUW� GHV� G«FRXYHUWHV� VRQW� VLWX«HV� VXU� OD� ULYH�
GURLWH� GX� 5K¶QH�� GDQV� OH� *DUG� �)LJ�� ����� /HV�ĕXYUHV��
DQFLHQQHPHQW� MXJ«HV� SOXV� DUFKD±VDQWHV�
TX
DUFKD±TXHV�� SHXYHQW� ¬WUH�G«VRUPDLV� SODF«HV�DX� SUHPLHU�
¤JH�GX� )HU�� HW�P¬PH�� SRXU� OHV� SUHPLªUHV�� UHPRQW«HV�
VLQRQ�¢�OD�WUDQVLWLRQ�DYHF�OH�%URQ]H�ILQDO� �0E��GX� PRLQV�
GDQV�OD� S«ULRGH� SULPLWLYH� GX� )HU�� &
HVW� QRWUH�SKDVH� ��
GH� OD� ILJXUDWLRQ� DQWKURSRPRUSKH� GH� O
¤JH� GX� )HU�
P«ULGLRQDO�� 6
LO�HVW� G«OLFDW�� FRPSWH�WHQX� GH� O
DEVHQFH�
GH�FRQWH[WH�SU«FLV�� GH�YHQWLOHU�G
XQH�PDQLªUH�
SU«FLV«PHQW� DUJXPHQW«H� O
HQVHPEOH� GHV� ĕXYUHV� GX� PLOLHX�
GX� 9,,,H� V�� DX� PLOLHX� GX� 9,H� V�� DY�� -��&�� QRXV� DYRQV�
SURSRV«�XQH�DVVH]� ODUJH�U«SDUWLWLRQ� SDU�JURXSHPHQWV�
VW\OLVWLTXHV��
� 'HX[�HQVHPEOHV�IRUPHOV�SHXYHQW�¬WUH�V«SDU«V��P¬PH�
VL� OHXU�ILQDOLW«�HW�OHXU�FKURQRORJLH�VH�UHFRXSHQW�
ODUJHPHQW� �� OH� �� JURXSH�GHV� EXVWHV��� ���H[�� GDQV��� VLWHV�� DX�
VHLQ� GXTXHO� V
LQGLYLGXDOLVH� QHWWHPHQW� OH� �� VW\OH� GH�
6DLQWH�$QDVWDVLH� �� ���H[����� HW�OH� �� JURXSH�GHV�WURQFV����
UHSU«VHQW«� SDU� OD� VFXOSWXUH� GH� *U«]DQ� HW� XQH� DXWUH�
SRVVLEOH�HQ�3URYHQFH�� 8QH�W¬WH�LVRO«H�G«FRXYHUWH� DX[�
DOHQWRXUV�GH�1°PHV��)LJ������SHXW�DSSDUWHQLU�¢� O
XQ� RX�
O
DXWUH�GHV�JURXSHV�� /HV��� EXVWHV��� VRQW�VDQV�GRXWH�OHV�
SOXV� DQFLHQV� HW� RQW� SX� DFFRPSDJQHU� OHV� H[SUHVVLRQV�
JUDY«HV� VXU� VWªOHV� HW� «O«PHQWV� DUFKLWHFWXUDX[� GH� OD�
U«JLRQ� GHV� $OSLOOHV�� RX� OHXU� VXFF«GHU� GH� SHX�� 2Q�
SURSRVHUD� GH� OHV� SODFHU� HQWUH� OH� PLOLHX� GX�9,,,H� HW� OH�
PLOLHX� GX� 9,,H� V�� 3DUPL� OHV� ��WURQFV� ��� OD� VWDWXH� GH�
*U«]DQ�SHXW�¬WUH�XQH�U«DOLVDWLRQ�FRQWHPSRUDLQH�GH�OD�
ILQ� GX� VW\OH� GH� 6DLQWH�$QDVWDVLH� RX� LPP«GLDWHPHQW�
SRVW«ULHXUH� �VDQV� GRXWH� HQWUH� OH� PLOLHX� GX� 9,,H� HW� OH�
G«EXW�GX�9,H�V�� DY��-��&���
� /
DQDO\VH� GHV�G«WDLOV� GH�OD� SDUXUH� HW�GH�O
DUPHPHQW�
PRQWUH��DX�FRXUV�GHV�GHX[�SUHPLHUV�VLªFOHV�GH�O
¤JH�GX�
)HU�� GHV� UDSSURFKHPHQWV� VW\OLVWLTXHV� DYHF� O
,WDOLH�
FHQWUDOH�� /
LPSRUWDQFH�GHV�UHODWLRQV�SDU�OHV�$OSHV��SXLV�
OHV�SUHPLHUV�FRQWDFWV�DYHF� OH� PRQGH� «WUXVTXH��RQW�
HQWUHWHQX� OD�YLWDOLW«�GH� OLHQV�FXOWXUHOV�G«M¢�ELHQ�«WDEOLV�
DX� FRXUV�GH�O
¤JH�GX� %URQ]H��GDQV�FHUWDLQHV�FDW«JRULHV�
G
REMHWV�FRPPH� GDQV� O
H[SUHVVLRQ� LFRQRJUDSKLTXH�GH�
TXHOTXHV� VWDWXHV�PHQKLUV�� WHOOH� FHOOH� GLWH� GH�
�� O
,WDOLTXH� LPPLJU«� �� ¢� 'XUHQTXH� �$YH\URQ�� DX�
%URQ]H� ILQDO� ,,,�� UHSUHQDQW� OH� VW\OH� GH�/XQLJLDQD�� DX�
QRUG� GH� /D� 6SH]LD� �&RVWDQWLQL� ������ S�� ���������
'
$QQD�����D�� S�� ����������



ᒹ�3KDVH��� �� GH� OD�ILQ� GX� 9,H�V�� DX� G«EXW� GX�
,9H�V�� DY�� -�� &��

2Q�QH�VDXUDLW�ELHQ�V½U� LPDJLQHU�TXH�
OH� VW\OH� ULJLGH� GH� OD� SKDVH� ��� WUªV�
SURFKH� GH� OD� �� VWªOH�VWDWXH� ���

GLVSDUDLVVH� EUXVTXHPHQW�¢� OD�ILQ� GX�9,H� V�� ,O�
VH� PDLQWLHQW� DX� FRXUV� GH� O
¤JH�GX� )HU� HW�
P¬PH� DX�GHO¢�GDQV� O
LFRQRJUDSKLH� OD� SOXV�
IUXVWH�� DYHF� XQH� SU«I«UHQFH� SRXU� OHV�
U«JLRQV� OHV� SOXV� UHFXO«HV� GX� OLWWRUDO�� 1RXV�
YHUURQV� TX
LO� HQ� YD� DLQVL� DX� G«EXW� GH� OD�
S«ULRGH� JDOOR�URPDLQH� SRXU� OHV� SUHPLªUHV�
ILJXUDWLRQV�GH�GLYLQLW«V�GDQV� O
$YH\URQ��TXL�
SUHQQHQW� QDWXUHOOHPHQW� OD� UHOªYH� GHV�
SUDWLTXHV� K«UR±TXHV� DQW«ULHXUHV�^SKDVH� �� ��
*UXDW������� S�� ��������� ����������
8Q� VHXO�H[HPSOH�FKRLVL�¢� 1°PHV�P¬PH�
LOOXVWUH� ELHQ�OD�SHUVLVWDQFH�GH�FH�PRGH�GH�
ILJXUDWLRQ� SULPLWLYH� GDQV� O
H[SUHVVLRQ�
DQWKURSRPRUSKH� U«JLRQDOH�� ,O� V
DJLW� GH� OD� UHSU«VHQWDWLRQ� GX�
WURQF� HW� VDQV� GRXWH� �FDU� GLVSDUXH�� GH� OD� W¬WH� G
XQ�
SHUVRQQDJH��PDVFXOLQ� "���G«JDJ«V�GH�OD�PDVVH�G
XQ�EORF�
GH� FDOFDLUH� EUXW� G
H[WUDFWLRQ� �)LJ�� ��� �� /DVVDOOH� ������
S������������ /D�VFXOSWXUH�HVW�LQVWDOO«H�GDQV�XQ�FDLVVRQ�GH�
GDOOHV�� IRUPDQW� VDQV� GRXWH� XQ� KHUR¶Q� GHYDQW� OD� 7RXU�
0DJQH��VXU�XQH�SHWLWH�DLUH�FRQVDFU«H�HW�EDOLV«H�SDU�GHX[�
SHWLWV� E«W\OHV� �$UFHOLQ� HW� DO�� ������ S�� ���������� 6L� VD�
SU«VHQFH�HVW� V½UHPHQW�DQW«ULHXUH� ¢� ��� DY�� -��&�� OD� GDWH�
GH� O
DP«QDJHPHQW� HVW� SOXV� LQG«WHUPLQ«H�� SHXW�¬WUH� OH�
G«EXW� GX� ,,H� V�� DYHF� O
«GLILFDWLRQ� GH� OD� SUHPLªUH� WRXU�
SURWRKLVWRULTXH��3\������� S����������
$XWUHPHQW�� FHWWH� VHFRQGH� «WDSH� GDQV� OH� SURFHVVXV�
LFRQRJUDSKLTXH� HVW� FDUDFW«ULV«H� SDU� XQH�PD°WULVH� ELHQ�
VXS«ULHXUH� GX�WUDYDLO� GH� OD� SLHUUH�� TXL� E«Q«ILFLH�
G«VRUPDLV� G
RXWLOV�HQ� IHU�SOXV�SHUIRUPDQWV�� HW�SDU� XQ�VDYRLU��
IDLUH�DFFUX� GDQV� OH� WUDLWHPHQW�U«DOLVWH�GHV� SHUVRQQDJHV�
HW�GH� OHXUV�SDUXUHV�� 6L� OH�G«YHORSSHPHQW�GX�SK«QRPªQH�
HVW�SDUDOOªOH�¢�O
LQWHQVLILFDWLRQ� GHV�DFWLYLW«V� GX�GRPDLQH�
«FRQRPLTXH�GH�0DUVHLOOH� JUHFTXH� GDQV�OD� EDVVH�YDOO«H�
GX� 5K¶QH� FRPPH�VXU� OHV� F¶WHV� GX� /DQJXHGRF� HW� GH� OD�

3URYHQFH� �HQWUH� OHV�
DQQ«HV� ����HW���������
DY�� -��&��� O
DXWRQRPLH�
GHV�FXOWXUHV�U«JLRQDOHV�
FRQWHPSRUDLQHV� Q
HQ�
DSSDUD°W� SDV� PRLQV�
WRWDOH�GDQV�O
H[SUHVVLRQ�
DQWKURSRPRUSKH��
$WWLWXGHV��DUPHPHQWV�
HW� SDUXUHV� VRQW�
SURSUHV� DX[� VRFL«W«V�
OLJXUR�FHOWHV� GX� 0LGL��

HQ� O
RFFXUUHQFH�¢�FHOOHV�GHV�SRXUWRXUV�GH� OD�EDVVH�YDOO«H�
GX�5K¶QH��&H� FRQVWDW�H[FOXW�WRWDOHPHQW�WRXWH� LQIOXHQFH�
KHOO«QLVWLTXH� DX� SURILW� G
DSSRUWV� SOXV� SHUFHSWLEOHV� GHV�
FXOWXUHV� JUHFTXHV� DUFKD±TXHV� �5DSLQ� ������ �� GDQV� GHV�
G«WDLOV� GH� O
RUQHPHQWDWLRQ� HQWRXUDQW� OH� SHUVRQQDJH�
ILJXU«��WHOV� OHV� DFURWªUHV�GLVSRV«V�SDUIRLV� DX[� DQJOHV�GX�
VRFOH��)LJ�� �����GDQV�FHUWDLQHV� VFªQHV�GH�GHVFULSWLRQ�GHV�
FXOWHV� �)LJ�� ���� HW� V½UHPHQW� DXVVL� GDQV� OH�
SHUIHFWLRQQHPHQW� GX�WUDYDLO� GH�OD�SLHUUH�FDOFDLUH�SDU�OHV�VFXOSWHXUV�

LQGLJªQHV�� 8Q� FRQVWDW� VW\OLVWLTXH� HW� FKURQRORJLTXH�
DQDORJXH�DYDLW�G«M¢�«W«�IRUPXO«�SDU�-�� '«FKHOHWWH���������
S�� ����� �����������HW�3��-DFREVWKDO� ������� S�� �����

3URGXFWLRQV�HW�U«SDUWLWLRQV�J«RJUDSKLTXHV�

&HWWH�VHFRQGH� SKDVH� HVW� FDUDFW«ULV«H� SDU� XQ�
DFFURLVVHPHQW� VHQVLEOH� GX� QRPEUH� GH� SLªFHV�
VFXOSW«HV��HQYLURQ����H[HPSODLUHV�IUDJPHQWDLUHV���

HW� FH� SRXU� XQ� ODSV� GH� WHPSV� GHX[� IRLV� SOXV� UHVWUHLQW�
�)LJ������� &
HVW� DX� WRWDO� ��� VLWHV� GH� U«I«UHQFHV� TXH� O
RQ�
SHXW� UHOHYHU� VXU� O
HQVHPEOH� GH� OD� ID©DGH�
P«GLWHUUDQ«HQQH� HW� VHORQ�XQH�U«SDUWLWLRQ�J«RJUDSKLTXH�
UHQRXYHO«H�� /
«SLFHQWUH� GX� SK«QRPªQH� SDUD°W� TXLWWHU� OD� ULYH�
GURLWH�GX� 5K¶QH� SRXU�O
DXWUH�� HW�P¬PH� SOXV�
VS«FLILTXHPHQW� SRXU� O
DUULªUH�SD\V� GH� 0DUVHLOOH� JUHFTXH�� %LHQ�
HQWHQGX�� OD� SDUW� GX� KDVDUG� GHV� G«FRXYHUWHV� H[LVWH�
FRPPH� OH� UDSSHOOH� OD� WURXYDLOOH� HQ� ����� G
XQH� VWDWXH�
GDQV�OHV�IRXLOOHV�GH�9LOOD�5RPD� ¢�1°PHV��YHQXH�V
DMRXWHU�
¢� FHOOH� GH� &DVWHOYLHOK� ¢� 6DLQWH�$QDVWDVLH�� MXVTX
DORUV�
LVRO«H� �*XLOOHW� HW� DO�� ������ S�� ������� ILJ�� ��� �� %DUEHW�

)LJ�� ���



������ S�� ����������0DLV�GDQV� O
HQVHPEOH��RQ�DVVLVWH�¢� XQ�JOLVVHPHQW�
GH�O
LPSODQWDWLRQ�GHV�DWHOLHUV�G
XQH�ULYH� YHUV� O
DXWUH�DX� 9H�V�� DY��-��&�

/HV�UHSU«VHQWDWLRQV� DQWKURSRPRUSKHV� VRQW� SRXU� O
HVVHQWLHO� HQ�
URQGH�ERVVH�� SUHVTXH� WRXWHV� JUDQGHXU� QDWXUH�� $XFXQH� Q
D�
FRQVHUY«� VD�W¬WH��¢� O
H[FHSWLRQ�GH�FHOOH� GH�%RXULªJH�¢�TXL�RQ�D�

SX� OD�UHVWLWXHU��)LJ�������/D�SOXSDUW�VRQW�WUªV�IUDJPHQWDLUHV��HW�VHXOHV�
OHV�G«FRXYHUWHV� GH�GHX[�VLWHV� RQW�SHUPLV� OD� UHVWLWXWLRQ� GH�WURLV�GH�
FHV�ĕXYUHV�� GX�VRFOH� DX�FRX� �)LJ�����¢������ 8QH�H[FHSWLRQ�SRXUWDQW��
DYHF� XQH� GDOOH� HQ� FDOFDLUH� VFL«�� G«FRXYHUWH� VXU� OD� FROOLQH� 6DLQW��
-DFTXHV�GH� &DYDLOORQ� �9DXFOXVH���(OOH�VHPEOH�GHYRLU�¬WUH� UDWWDFK«H�¢�
OD� SKDVH� ��SDU� VRQ� VW\OH�G«FRUDWLI� HW�OD� QDWXUH� GHV�VFªQHV�ILJXU«HV��
(Q� HIIHW�� OH� G«FRU�LQFLV«� �HW�VDQV�DXFXQ�GRXWH� RULJLQHOOHPHQW�SHLQW��
UHODWH�GDQV�VRQ�WDEOHDX�FHQWUDO�XQH�SURFHVVLRQ�VDFULILFLHOOH�HW�OLEDWRLUH�
�YRLU�SU«F«GHPPHQW��� )LJ�� �����
/D� TXDVL�WRWDOLW«�GHV� VFXOSWXUHV�HVW�G«SRXUYXH� G
XQ�HQYLURQQHPHQW�
DUFK«RORJLTXH�IDYRUDEOH�¢�O
DWWULEXWLRQ� G
XQH�GDWH�SRXU�OH�PRPHQW�
GH� OHXU� FU«DWLRQ�� '
DXWUH� SDUW�� SOXVLHXUV� GH� FHV� VWDWXHV� SDUDLVVHQW�
DYRLU�FRQQX� XQH�ORQJXH�GHVWLQ«H�� GH�GHX[�HW�SHXW�¬WUH�WURLV�VLªFOHV�
G
H[SRVLWLRQ�� &
HVW�HQFRUH� XQH�IRLV�O
DQDO\VH�VW\OLVWLTXH�GHV�«O«PHQWV�
ILJXU«V� VXU� OHV� ĕXYUHV�TXL� SHUPHW�GH�OHV� UHSODFHU�GDQV� XQ� FRXUDQW�
FXOWXUHO� HXURS«HQ��$�OD�ILQ� GX� SUHPLHU�¤JH� GX� )HU�� FHOXL�FL� DSSDUD°W�
SOXV�KRPRJªQH�� GDQV�VHV� «TXLSHPHQWV�RX� SDUXUHV�� PDLV�DXVVL� GDQV�
VD� G\QDPLTXH�HQ� U«SRQVH�DX[�P¬PHV�HQULFKLVVHPHQWV�GHV� UHODWLRQV�
VXG�QRUG� �%UXQ� ������S�� ���������
'HX[� VLWHV� PDMHXUV� GDQV� OH� G«SDUWHPHQW� GHV� %RXFKHV�GX�5K¶QH��
FHOXL� GH� 5RTXHSHUWXVH� ¢� 9HODX[� HW� GH� *ODQRQ� ¢� 6DLQW�5«P\�GH��
3URYHQFH��LOOXVWUHQW�GHSXLV�ORQJWHPSV� OD�SURGXFWLRQ�GH�FHWWH�S«ULRGH�
�*«ULQ�5LFDUG� ������ S�� ������� SL��9� �� 5ROODQG� ����D��S�� ������� ILJ�� ���
HW������6
LO� Q
HVW�SDV�TXHVWLRQ�GH�UHYHQLU� LFL� VXU�O
HQVHPEOH�GHV�
G«FRXYHUWHV� G«M¢�SXEOL«HV�� QRXV�QRXV�FRQWHQWHURQV�GH�UDSSHOHU� OHV�
FDUDFWªUHV� VS«FLILTXHV�GX� �� VW\OH� GH�5RTXHSHUWXVH� ���HQ� V
DSSX\DQW�
«JDOHPHQW� VXU� OHV� SUHPLHUV� ELODQV� GHV� UHFKHUFKHV� U«FHQWHV�
HIIHFWX«HV� VXU� FH� GHUQLHU� KDELWDW� �%RLVVLQRW�� /HVFXUH� ����� �� %RLVVLQRW��
*DQW«V�������� /HV�GHX[�VLWHV�RQW�IRXUQL�XQH�GL]DLQH�GH�VWDWXHV�

IUDJPHQWDLUHV� ¢� 5RTXHSHUWXVH�� HW�WURLV� ¢�*ODQRQ��
&HV� ORWV�H[FHSWLRQQHOV� SDU�OHXU�LPSRUWDQFH�
HQ� (XURSH� RFFLGHQWDOH� SHUPHWWHQW� GH�

G«ILQLU� OH� PRGH� TXDVL� H[FOXVLI� GH� OD�
UHSU«VHQWDWLRQ� KXPDLQH� VFXOSW«H� ¢�
OD�WUDQVLWLRQ�GHV�GHX[� ¤JHV�GX�)HU��
OH�SHUVRQQDJH�DVVLV� �� HQ�WDLOOHXU����
VXU� XQ� VXSSRUW� EDV� �)LJ������ RX�
GLUHFWHPHQW�VXU� OH�VRFOH�GH�VWDELOLW«�
�)LJ�������

)LJ�� ��� )LJ�� ���� D�



/D�V«ULH� OD� SOXV� DQFLHQQH� HVW� SHXW�¬WUH� FHOOH� GH�
*ODQRQ� �)LJ�� ���� GRQW� OHV� WURLV� VRFOHV� VRQW� ¢�
DFURWªUHV�� HQYLURQQHPHQW� KRQRULILTXH� UHSULV� GX�

PRQGH� P«GLWHUUDQ«HQ� HW� DSSDUHPPHQW� DEDQGRQQ«�
SHX�DSUªV�¢�5RTXHSHUWXVH�R»� XQH�VHXOH�GHV�EDVHV�HVW�GH�
FH� W\SH�� 8Q� DXWUH� H[HPSOH� GH� FHWWH� �� YDULDQWH� GH�
*ODQRQ� �� D� «W«� G«FRXYHUW� ¢� 5RJQDF� �%HQRLW� ����D��
SL�� ����Qr����/D�VWDWXH�UHFRQVWLWX«H�GH�*ODQRQ�H[KLEH�VRQ�
VH[H� SDU� VD� WXQLTXH� HQWURXYHUWH�� FH� TXH� O
RQ� SHXW�
FRQVLG«UHU�FRPPH� XQ� VLJQH� G
DQFLHQQHW«�� 8Q�WRUTXH� ¢�
SHQGHQWLIV�UDSSHOOH�FHOXL�GH� OD�SULQFHVVH�GHV� +HUEXHV�GH�
9L[� �G«EXW�GX� 9H�V�� �� &KDXPH� ������ILJ�� ����HW� ����� RX�
SOXV� LQGLUHFWHPHQW�� FHOXL� GX� SULQFH� GX� *ODXEHUJ�� /H�
EUDVVDUG� PDVVLI�DX� EUDV� JDXFKH�� U«FXUUHQW� GXUDQW�FHWWH�
SKDVH��SRXUUDLW�VLJQLILHU�XQ�UDQJ�RX�XQH�IRQFWLRQ�VRFLDOH�
SU«FLVH��7RXV�FHV� SHUVRQQDJHV�VRQW�DVVLV�HQ�SRVLWLRQ�
G
DFFXHLO� �HW� LFL� G
«FRXWH���FHUWDLQHPHQW�¢� O
LPDJH�GHV�«OLWHV��
ORUV� G
XQ� FRQFLOLXP� JHQWLV� RX� SXEOLFXP�� DVVHPEO«H�
VLJQDO«H� SDU� 7LWH�/LYH� ¢� SURSRV� GHV� *DXORLV� GX�
/DQJXHGRF�RFFLGHQWDO�¢�OD�ILQ�GX�,,,H� V��DY�� -��&�� �;;,�� �����
/H� EUDV� GURLW�TXL� UHSRVH� VXU� OH� JHQRX� WLHQW�� ¢�
5RTXHSHUWXVH� �)LJ�� ���� D��� XQ� «O«PHQW� P«WDOOLTXH�
LQG«WHUPLQ«��XQ� V\PEROH�GX� SRXYRLU�"��� /H�JDXFKH�SHXW�
¬WUH� UDPHQ«� VXU� OD� SRLWULQH�� XQ� JHVWH� U«SDQGX� GH�
Y«Q«UDWLRQ�RX� G
RIIUDQGH�� 2Q� D� G«M¢� VRXOLJQ«� TXH� FHV�
VXMHWV�SRUWHQW�VHXOHPHQW�XQ� DUPHPHQW�G«IHQVLI�VRXV� OD�
IRUPH�G
XQH�FXLUDVVH�¢� GRVVLªUH�HW� SURWªJH�QXTXH��MDGLV�
TXDOLIL«H�GH� ��FKDVXEOH��� �5DSLQ� ������S�� ��������&H�W\SH�
GH�SURWHFWLRQ�GRUVDOH�HVW�GLII«UHQW�GH�FHOXL�GHV�FXLUDVVHV�
VRXSOHV� GX� PRQGH� JUHF� DUFKD±TXH�� ,O� DSSDUD°W� FRPPH�
XQH�FU«DWLRQ�LWDOR�FHOWH�SURSUH�DX�PRQGH�
QRUG�RFFLGHQWDO�� $X�GHO¢�GHV�ILJXUDWLRQV�GH�FRVWXPH� GX� JXHUULHU� GH�
OD�*RUJH�0HLOOHW� �0DUQH�� RX� GHV�FDYDOLHUV� JUDY«V� VXU� OH�
IRXUUHDX�G
«S«H�GH�+DOOVWDWW��$XWULFKH��� .URPHU����������
S�� ���������SL�������� .UXWD������� S�� �����OHV�H[HPSODLUHV�¢�

)LJ�� ���

GRVVLªUH� HW�FRXYUH�QXTXH� GH� OD�WRPEH��� GH� &DSHVWUDQR�
�GDQV�OH�3LFHQXP�� SUªV�GH� OD�&¶WH�DGULDWLTXH��� 3DSL�������
S����������� FDW�� ����� RX� GX� SULQFH� GX� *ODXEHUJ�
G«FRXYHUW� HQ� ������HQ�+HVVH��� +HUUPDQQ� �����HW�������� GDW«V�
UHVSHFWLYHPHQW� GX� PLOLHX� HW� GH� OD� VHFRQGH� PRLWL«� GX�
9H� V�� DY�� -��&��PRQWUHQW� O
«WHQGXH� GH� OD�GLIIXVLRQ� GH�FHW�
«TXLSHPHQW�G«IHQVLI�GH�SDUW�HW�G
DXWUH�GHV�$OSHV��,O� IDXW�
G«VRUPDLV� DVVRFLHU� OD� U«JLRQ� EDV�UKRGDQLHQQH�� HW� OD�
3URYHQFH� RFFLGHQWDOH� SOXV� VS«FLILTXHPHQW�� ¢� FHWWH�
G\QDPLTXH� FXOWXUHOOH� GX� PRQGH� FHOWLTXH� GH� O
H[WU¬PH�
ILQ� GX� SUHPLHU� ¤JH� GX� )HU�� DX� PRPHQW� GHV� JUDQGHV�
PXWDWLRQV� GH� OD� WUDQVLWLRQ� YHUV� OH� VHFRQG�� 8Q� DXWUH�
W«PRLJQDJH�GH� O
DPSOHXU�GH�FHWWH�H[SUHVVLRQ�FHOWLTXH�VH�
WURXYH�GDQV� OD�ILJXUDWLRQ� HQ� URQGH�ERVVH�G
XQ� JXHUULHU�
DVVLV�HQ�WDLOOHXU�VXU� OH�UHERUG�GH�OD�FUXFKH�GH� OD�WRPEH���
GH� *ODXEHUJ� �+HUUPDQQ�� )UH\� ����� �� %RVLQVNL� ������
S�� ����� ILJ�� ����� 6D� WHQXH� G«IHQVLYH� ¢� FRXYUH�QXTXH��
ODPEUHTXLQV�HW�JUDQGH�GRVVLªUH� UHFWDQJXODLUH�RUQ«H� GH�
PRWLIV�J«RP«WULTXHV�GRQW�XQ� VZDVWLND�� HQ�IDLW� XQ�
«TXLYDOHQW� WUªV� SURFKH� GHV� IRUPXOHV� P«ULGLRQDOHV�� 'DQV� FHW�
HQVHPEOH� IXQ«UDLUH� HW� SHXW�¬WUH� FXOWXHO�� ILJXUDLHQW�
«JDOHPHQW� OHV�G«EULV� GH�SOXVLHXUV�JUDQGHV� VWDWXHV�
LGHQWLTXHV� �)UH\�� +HUUPDQQ� ������� /H� VW\OH� U«S«WLWLI� HW� OHV�
GLPHQVLRQV� VHPEODEOHV� GHV� TXDWUH� JUDQGHV� VFXOSWXUHV�
SHUPHWWHQW�GH�VXSSRVHU�OD� UHODWLYH�FRQWHPSRUDQ«LW«�GH�
OD� V«ULH�� 8Q� SDUDOOªOH� V
LPSRVH� DYHF� OHV� GHX[� VLWHV�
SURYHQ©DX[� SU«F«GHQWV� DX[TXHOV� V
DMRXWHQW� G«VRUPDLV�
OHV� G«FRXYHUWHV� JDUGRLVHV� GH� &DVWHOYLHOK� ¢� 6DLQWH��
$QDVWDVLH��3\� ������S�� ���������GRF�� ������GH� 9LOOD�5RPD�
¢� 1°PHV� �*XLOOHW� HW�DO�� ������ ILJ�� ����� GH� 5RJQDF� �G«M¢�
FLW«��� GH�3LHUUHGRQ� ¢�(JXLOOHV� �6DOYLDW� ������ S�� �������� GH�
&DOLVVDQQH�¢� /DQ©RQ�GH�3URYHQFH��&KDUULªUH� ������ILJ�� ��
HW����� HQILQ� OHV�IUDJPHQWV� GH�WDLOOH�U«GXLWH�H[KXP«V� DX�
&DVWHOODQ� G
OVWUHV� �0DUW\� ������ ILJ�� ��� HW� DX[� %DRX� GH�
6DLQW�0DUFHO� ¢� 0DUVHLOOH� �5D\VVLJXLHU�� *XLFKDUG� ������
S�� ����� /D� G«FRUDWLRQ� LQFLV«H� HW� OHV� QRPEUHXVHV� WUDFHV�
SHLQWHV�UHOHY«HV� VXU�SOXVLHXUV�H[HPSODLUHV�VRXOLJQHQW�OD�
ULFKHVVH�GH� OD�G«FRUDWLRQ� SRO\FKURPLTXH� GHV�Y¬WHPHQWV�
HW�SHUPHWWHQW�FHUWDLQHV� UHVWLWXWLRQV�GHV�PRWLIV� �)LJ����� ��
5DSLQ� ������S�� ���� ILJ�� ����

)LJ�� ���� E�



'HX[�ĕXYUHV� LVRO«HV�
VH� G«JDJHQW� GH�
FHWWH�V«ULH�

UKRGDQLHQQH�� /D� SUHPLªUH� D�
«W«� G«FRXYHUWH� GDQV�
OH� VHFWHXU� H[WU¬PH�

RFFLGHQWDO� GH� QRWUH�
LQYHVWLJDWLRQ�� DX� OLHX�GLW�
��'HYDQW� OD� 9LOOH� ��� DX�
SLHG� GH� O
RSSLGXP� GX�
&DULD� GH� %RXULªJH�
GDQV� O
$XGH��)LJ������
%DUUXRO� HW� DO�� ����� ��
6«JDORQ� ������ S�� ������
'«FRXYHUWH�HQ� WURLV�
IUDJPHQWV� PDLV�
FRPSOªWH�� OD� W¬WH�
Q
D� SDV� «W«� FRQVHUY«H�

HQ� ������ (OOH�D�SX� ¬WUH�UHVWLWX«H�G
DSUªV�W«PRLJQDJH��&H�
SHUVRQQDJH� GLIIªUH� WRWDOHPHQW� GX� VW\OH� GH�
5RTXHSHUWXVH� �� Y¬WHPHQW� LQGLVWLQFW�� ORQJXH� EDUEH� HW�
FRLIIH� TXL� Q
HVW� SDV� VDQV� UDSSHOHU� FHOOH� GX� VW\OH� GH�
6DLQWH�$QDVWDVLH�� 8QH� W¬WH� LVRO«H� HVW� WHQXH� FRQWUH� OD�
SRLWULQH� GX� SHUVRQQDJH�� /H� FDUDFWªUH�JULPD©DQW�HW�
VFK«PDWLTXH�GH�FHWWH�GHUQLªUH�FRPPH�VD�SRVLWLRQ�QH�SDUDLVVHQW�
SDV� HQ� IDLUH� XQH� SULVH� GH�JXHUUH�� XQ� WURSK«H� JXHUULHU�
H[KLE«��PDLV�GDYDQWDJH�XQH�UHSU«VHQWDWLRQ� V\PEROLTXH�
GH� OD� W¬WH� KXPDLQH� FRPPH� U«FHSWDFOH� GH� O
¤PH�� /D�
SU«VHQFH�GH�YHVWLJHV�DUFK«RORJLTXHV�GX�9H�V�� ¢�SUR[LPLW«�
QH� VDXUDLW� ¬WUH� G«WHUPLQDQWH� GDQV� OD� GDWDWLRQ� GH�FHWWH�
VFXOSWXUH�� 3RXUWDQW�� DX�GHO¢� GH� OD� VHXOH� SUREDELOLW«�
FKURQRORJLTXH� VXJJ«U«H� SDU� OD� UHVWLWXWLRQ� DUFKD±VDQWH�
GH�OD�FRLIIH�� OD�SRVLWLRQ� DVVLVH�HQ�WDLOOHXU�QRXV�VHPEOH�XQ�
DUJXPHQW� SOXV� FHUWDLQ� SRXU� SODFHU� FHWWH�ĕXYUH�¢� OD�ILQ�
GX� SUHPLHU�¤JH�GX� )HU�� YRLUH�XQ� SHX� SOXV�U«FHPPHQW� ¢�
FDXVH�GH� VRQ� VRFOH� G«SRXUYX� G
DFURWªUHV� HW� GHV�
FDUDFWªUHV� GH�OD�W¬WH��
/D� VHFRQGH�VWDWXH�D�«W«�H[KXP«H�VXU� OD� F¶WH�
ODQJXHGRFLHQQH�� DX� FRXUV� GH� OD� FDPSDJQH�GH�IRXLOOHV� �����GDQV�
OH�TXDUWLHU�6DLQW�6DXYHXU�GH�/DWWHV��+«UDXOW���,O� V
DJLW�G
XQ�
WRUVH�HW�G
XQH�SDUWLH�GH�OD� MDPEH�GURLWH� G
XQH�VWDWXH�GH�
JXHUULHU�� ¢�SHX� SUªV�HQ� JUDQGHXU� QDWXUHOOH��� /D�W¬WH��OHV�
GHX[�EUDV� HW� OD� MDPEH� JDXFKH� RQW� «W«� DPSXW«V� SRXU�
GLVSRVHU� OH� EORF� HQ� UHPSORL� GDQV� XQ� PXU� GX�PLOLHX� GX�
,,,H� V�� DY�� -��&�� &RQWUDLUHPHQW� ¢� OD� VWDWXDLUH�P«ULGLRQDOH�
GX� SUHPLHU�¤JH�GX� )HU�� FHWWH�VFXOSWXUH�HQ�FDOFDLUH�� Q
HVW�
SDV� SXUHPHQW� IURQWDOH�� KL«UDWLTXH� HW� VWDWLTXH�� /H�
SHUVRQQDJH�� OH� JHQRX� GURLW� ¢� WHUUH�� HVW� SRUWHXU� G
XQ�
«TXLSHPHQW� G«IHQVLI� ¢� FDUGLRSK\OD[�YHQWUDO� HW� GRUVDO��
DLQVL� TXH�GH�FQ«PLGHV�� /D�WDLOOH�HVW�OLPLW«H�SDU�XQH�ODUJH�
FHLQWXUH� ¢� ERXFOH� DMRXU«H�� ¢� FURFKHWV�PXOWLSOHV�� SURFKH�
GHV�W\SHV� LE«ULTXHV� WDUGLIV�� /D� MDPEH� GURLWH�HVW� UHSOL«H�
VRXV� OH� FRUSV�� OD� JDXFKH�GHYDQW� ¬WUH� DOORQJ«H�� /H� EUDV�
GURLW�«WLU«�HQ� DUULªUH�VHPEOH� DYRLU�EUDQGL� XQ� MDYHORW�RX�
EDQG«� XQ� DUF�� WDQGLV� TXH� OH� JDXFKH�� RULHQW«� HQ� VHQV�
LQYHUVH� YHUV� O
DYDQW�� SRXYDLW�WHQLU� XQ� ERXFOLHU�� RX� O
DUF��
/H�JXHUULHU�HVW�UHSU«VHQW«�HQ� DFWLRQ��SHXW�¬WUH�P¬PH�DX�
VHLQ�G
XQ� JURXSH�VFXOSWXUDO��6
LO� QH� QRXV�DSSDUWLHQW�SDV�
GH�FRPPHQWHU�ORQJXHPHQW�FHWWH�ĕXYUH�HQFRUH�LQ«GLWH���
RQ�PHQWLRQQHUD� VRQ� RULJLQDOLW«� HW�VRQ� LVROHPHQW�SDUPL�
OHV�SURGXFWLRQV�GX�0LGL�JDXORLV�� /HV�FRPSDUDLVRQV�SRLQW�

SDU� SRLQW� PRQWUHURQW� FHUWDLQHPHQW� OHV� PXOWLSOHV�
ILOLDWLRQV� P«GLWHUUDQ«HQQHV� GH� OD� U«DOLVDWLRQ� �FHLQWXUH��
FQ«PLGHV�� SW«QLJHV�"��� $LQVL�� OHV� GLVTXHV� GH� SURWHFWLRQ�
RUQ«V� VRQW� XWLOLV«V� HQ� ,WDOLH� FHQWUDOH� FRPPH� GDQV� OD�
3«QLQVXOH� LE«ULTXH� GX�9,H� DX� G«EXW� GX� ,9H� V�� DY�� -��&�� /D�
PLVH� HQ� VLWXDWLRQ� GX� SHUVRQQDJH� UDSSHOOH� FHOOH� GHV�
JURXSHV�VFXOSW«V�LE«ULTXHV�GX�&HUULOOR�%ODQFR�¢�3RUFXQD��
GDQV� OD� SUHPLªUH�PRLWL«� GX� 9H� V�� DY�� -��&�� �1HJXHUXHOD�
������ S���������� ������S�� ���������HW�FDW�� Qr����S�� �����RX�
GH� O
«FROH�G
(OFKH�$OLFDQWH�� GDQV� OD� VHFRQGH� PRLWL«� GX�
VLªFOH�RX� XQ�SHX� SOXV�WDUG��/H¶Q� ������ S�� ����������

&KURQRORJLH�

/HV�U«DOLVDWLRQV� GH� FH� TXH� O
RQ� SRXUUDLW� DSSHOHU�
�� O
«FROH� SODVWLTXH�EDV�UKRGDQLHQQH��� GRLYHQW� ¬WUH�
SODF«HV� ¢� OD� ILQ� GX� SUHPLHU� ¤JH� GX� )HU� HW� ¢� OD�

FKDUQLªUH� DYHF� OH� VHFRQG�� VRLW� HQWUH� OH� GHUQLHU�WLHUV� GX�
9,H� V�� HW� OHV� SUHPLªUHV� DQQ«HV�GX� ,9H�V�� DX� SOXV�WDUG�� /D�
FRQWLQXLW«� GHV� DWHOLHUV� DX� FRXUV� GX� ,9H�V�� Q
HVW� SDV�
«YLGHQWH�� /D� G«FRXYHUWH�� U«FHPPHQW� U«DIILUP«H�� GHV�
IUDJPHQWV� GH� OD� VWDWXDLUH� GH� 5RTXHSHUWXVH� GDQV� OHV�
QLYHDX[� GH� OD� SUHPLªUH� PRLWL«� GX� ,,,H�V�� �%RLVVLQRW��
*DQW«V� ������ S�� ������ QRXV� FRQWUDLQW�� HQ� UDLVRQ� G
XQ�
G«FDODJH� FKURQRORJLTXH� LPSRUWDQW�� ¢� HQYLVDJHU� OD�
FRQVHUYDWLRQ� GH� FHV� ILJXUDWLRQV� DQWKURSRPRUSKHV� VXU�
XQH� ORQJXH�GXU«H�� SHQGDQW� XQ�VLªFOH� HW�GHPL� RX� GHX[�
VLªFOHV��/H�P¬PH�«FDUW�H[LVWH�¢�*ODQRQ��HQWUH�OD�GDWDWLRQ�
VW\OLVWLTXH� GHV�ĕXYUHV�� YHUV� ���� YRLUH� XQ� SHX� SOXV� W¶W�
�WRUTXH�¢�SHQGHORTXHV��VH[H�DSSDUHQW��VRFOH�¢�DFURWªUHV��
HW� OHXU�SU«VHQWDWLRQ� SRVVLEOH�DWWHVW«H� SDU� O
DUFK«RORJLH�
DX� ,,H� V�� DY�� -��&�� �5RWK�&RQJªV������� S�� ������ $XVVL�
«WRQQDQW� VRLW�LO�� OH�SK«QRPªQH�VHPEOH�U«FXUUHQW�DX�FRXUV�GH�
O
¤JH�GX� )HU��1RXV�YHUURQV�SOXV�ORLQ� TX
LO� U«DSSDUD°W�SOXV�
IRUWHPHQW� DX�FRXUV�GH�OD�SKDVH����
,PDJHV� GH�JXHUULHUV�� SDUXUHV� HW�«TXLSHPHQWV�PLOLWDLUHV�
ELHQ� LGHQWLIL«V� SDU� DLOOHXUV� GDQV� OH� PRQGH� LWDOR�FHOWH��
WKªPH� GX� ELF«SKDOH� HW� GHV� SHUVRQQDJHV� DVVLV��
FRQVWLWXHQW� XQ� IDLVFHDX� G
LQGLFHV� FRK«UHQWV�� UHQIRUF«�
SDU� XQH� WUDGLWLRQ� ODSLGDLUH� U«JLRQDOH� DQFLHQQH�� D\DQW�
VHUYL�GH�VXEVWUDW�DX[�SUHPLªUHV�LQIOXHQFHV�JUHFTXHV��QRQ�
DX� ,,,H�V�� FRPPH�RQ�O
D� ORQJWHPSV�FUX�� PDLV�GªV�OD�ILQ� GX�
9,H� V�� DY��-��&��

'HSXLV�OHV� FRQILQV� GHV� &«YHQQHV�� OD� VWDWXDLUH�
DQWKURSRPRUSKH� GX�SUHPLHU�¤JH�GX� )HU�VHPEOH�
VXLYUH� XQH� SURJUHVVLRQ� FKURQRORJLTXH� HW�

J«RJUDSKLTXH� YHUV� O
(VW� �)LJ�� ��� HW������ $X�FRXUV� GH� OD�
SKDVH� ��� VRQ� WHUPH� VHUDLW� LOOXVWU«� SDU� OD� V«ULH� GH�
5RTXHSHUWXVH�� 5RJQDF� HW� &DOLVVDQQH�� /HV�YDULDWLRQV� GH�
O
DQDWRPLH�� GH� O
LFRQRJUDSKLH� HW� GH� O
DUFKLWHFWXUH� GHV�
VRFOHV� HQ� GHVVLQHQW� O
«YROXWLRQ� VW\OLVWLTXH�� /D� SOXV�
«YLGHQWH�HVW�GLUHFWHPHQW�OL«H�¢�OD�SU«VHQFH�GHV�DFURWªUHV�
VXU� OHV�VRFOHV�� &HW�HPSUXQW�¢� O
DUFKLWHFWXUH�IXQ«UDLUH�HW�
FXOWXHOOH�JUHFTXH�D�HQWUD°Q«�XQH�FRQWUDLQWH�
VXSSO«PHQWDLUH� SRXU� OD� GLVSRVLWLRQ� GHV� JHQRX[� HW� GHV� SLHGV� GHV�
SHUVRQQDJHV� DVVLV�� /D� SRVLWLRQ� GHV� JHQRX[� GH�
O
H[HPSODLUH� PDMHXU� GH� *ODQRQ�� FKHYDXFKDQW� FHV� VDLOOLHV�
DQJXOHXVHV�� D� LPSRV«� XQ� UDFFRUGHPHQW� ¢� DQJOH� GURLW�
HQWUH� OH� EXVWH� HW� O
DVVLVH� �)LJ�� ����� /D� EDVH� GH� O
H[HP��



SODLUH� GH� 5RJQDF� RIIUH� XQH� SUHPLªUH� WHQWDWLYH� GH�
UHOªYHPHQW� GH� O
DVVLVH� VXU� XQ� SODQ� LQFOLQ«� SRXU� RXYULU�
O
DQJOH� GHV� MDPEHV� HW� GX� EXVWH�� 'DQV� XQ� GHX[LªPH�
WHPSV�� RQ� V
HVW� HIIRUF«� G
DEDLVVHU� OHV� JHQRX[� HW� OHV�
SLHGV�� /HV� GHX[� VWDWXHV� OHV� PLHX[� FRQVHUY«HV� GH�
5RTXHSHUWXVH� W«PRLJQHUDLHQW� GH�GHX[� «WDSHV�
VXFFHVVLYHV� GHV� UHFKHUFKHV�SODVWLTXHV�G
XQ�VFXOSWHXU�GH�WDOHQW��
/H�G«SODFHPHQW�GHV�SLHGV�YHUV� O
DYDQW��O
DEDLVVHPHQW�GHV�
JHQRX[� HW� HQILQ� OD� VXSSUHVVLRQ� GHV� DFURWªUHV�
HQFRPEUDQWV� RQW�DERXWL�¢�XQH� U«XVVLWH�SODVWLTXH�UHPDUTXDEOH��
/D� WHQVLRQ� GHV� FRXUEHV� SDUIDLWHPHQW� IOXLGHV�� VDQV�
UXSWXUH� VRXV� DXFXQ� GHV� DQJOHV� G
REVHUYDWLRQ�� HQ� IDLW�
O
ĕXYUH� PDMHXUH� G
XQ� DUWLVWH� DX� VRPPHW� GH� VRQ� DUW�
�)LJ�� �����
/
«PHUJHQFH� U«FHQWH�VXU� OD�F¶WH� ODQJXHGRFLHQQH�G
XQH�
LFRQRJUDSKLH� DQWKURSRPRUSKH� SOXV� FRPSOH[H� ODLVVH�
RXYHUWH� OD�TXHVWLRQ�GH� O
DPSOHXU�GH� OD�GLIIXVLRQ�
SRWHQWLHOOH� GH�VHV�VRXUFHV�G
LQIOXHQFHV�GDQV�OH�PLGL��FRPPH�GH�
VD� VLJQLILFDWLRQ�FXOWXUHOOH� �IXQ«UDLUH�"���

ᒹ� 3KDVHV� �� HW� �� �� GX� G«EXW� GX� ,9H�V�� DX� G«EXW� GX�
,,H� V�� DY��-��&��

$SUªV�FHWWH� VHFRQGH�SKDVH� GH� O
LFRQRJUDSKLH� HQ�
URQGH�ERVVH�� HVVHQWLHOOHPHQW� DQWKURSRPRUSKH�
HW�JXHUULªUH��� LO� IDXW�DWWHQGUH�DX�PRLQV�XQ�VLªFOH�

DYDQW� TXH� OD� FU«DWLYLW«� GH� O
H[SUHVVLRQQLVPH� ODSLGDLUH�
P«ULGLRQDO� QH�VH� PDQLIHVWH�¢�QRXYHDX�� /H� ,9H� V�� DY��-��&��
TXL�FRQVWLWXH�SDU�VRQ�VLOHQFH�PRPHQWDQ«�QRWUH�SKDVH����
HVW� «JDOHPHQW� IRUW� GLVFUHW� DX� SODQ� VFXOSWXUDO� GDQV�
O
HQVHPEOH� GH� O
(XURSH� RFFLGHQWDOH�� (Q� HIIHW�� VHXO� OH�
VW\OH�GHV�GHX[�VFXOSWXUHV�WURXY«HV�HQ�(XURSH�GX�1RUG�� OH�
SLOLHU�GH�6WHLQHQEURQQ� �%DGH�:XUWHPEHUJ��HW�OD�W¬WH�GH�
0VHFNH�=HKURYLFH� �%RK¬PH��� HVW�DWWULEXDEOH� ¢�FH� VLªFOH�
�%LWWHO� ������ S�� ���� ILJ�� ��� �� 0HJDZ� ������ S�� ����������
&
HVW� ¢� SDUWLU� GH� O
H[WU¬PH� ILQ� GX� ,9H� V�� TXH� QD°W� OD�
WURLVLªPH�HW� GHUQLªUH� JUDQGH� S«ULRGH� GH� OD� ILJXUDWLRQ�
KXPDLQH� GDQV� OH� 0LGL� SURWRKLVWRULTXH� TXL� FRQVWLWXH�
QRWUH�SKDVH����

3URGXFWLRQV�HW�U«SDUWLWLRQV�J«RJUDSKLTXHV�

0LVH�¢� SDUW� XQH� VWDWXDLUH� PRGHVWH�� WUªV�
DUFKD±VDQWH�DX� SODQ�WHFKQRORJLTXH��FRPPH� OD�
VWDWXH�VWªOH�GH� 1°PHV�G«M¢� DQDO\V«H��)LJ�� �����

OD� FRQFHQWUDWLRQ� J«RJUDSKLTXH� GHV� SURGXFWLRQV�
FRQQXHV� GH� OD� SKDVH� �� HVW� UHPDUTXDEOH� �)LJ�� ����� (OOH�
FRQFHUQH� VWULFWHPHQW� O
DUULªUH�SD\V� GH� 0DUVHLOOH�
JUHFTXH�� OH� WHUULWRLUH� GH� OD� I«G«UDWLRQ� GH� SHXSOHV� GHV�
6DO\HQV� TXL� VH�IRUPH� FHUWDLQHPHQW�¢� OD� P¬PH� «SRTXH�
�6WUDERQ�� ,9�� ��� �� HW���� �� ��� �� �� %DUUXRO� ������S�� ����������
(Q�SUHPLªUH� DQDO\VH��LO� HVW�HQFRUH�SOXV�«WRQQDQW�TXH� OD�
TXDVL�WRWDOLW«�GHV�«O«PHQWV�VFXOSW«V�SURYLHQQH�G
XQ�VHXO�
HW�P¬PH�KDELWDW�� FHOXL� G
(QWUHPRQW�¢�$L[�HQ�3URYHQFH�
�6DOYLDW�������S���������� �������(Q�HIIHW��OHV�IRXLOOHV�DQFLHQQHV�
GHV�KDELWDWV�GX� 0RQW�*DURX�¢�6DQDU\��VLWH�Qr���� )LJ�� ��� ��
%HQRLW� ����E��S�� ����ILJ�� ��� �� $PDQQ� ������S�� �����ILJ�� ����
�� HW� ��� HW� GH� OD� &RXUWLQH� ¢� 2OOLRXOHV� �9DU� �� VLWH� Qr��� ��
%HQRLW� ����D�� SL�� /,9�� �� �� /9,�� �� HW� �� �� $UFHOLQ� HW�DL�� ������
S�� ����ILJ�� ���� Qr���� �� %UXQ� ������ S�� ����� ILJ�� ����� Q
RQW�

����NP�

IRXUQL� OHV� IUDJPHQWV� TXH� GH� GHX[� VWDWXHV� G
KRPPH�
DVVLV�� VDQV� GRXWH� G
XQ� FDYDOLHU� HW� OHV� W¬WHV� GH� GHX[�
IHPPHV� YRLO«HV�� /H� VLWH� GH� OD� &ORFKH�� SUªV� GH�0DUVHLOOH�
�VLWH�Qr���� D� OLYU«� OHV� «O«PHQWV� G
XQH�XQLTXH� VWDWXH� GH�
JXHUULHU� DVVLV� GDQV� XQ�KRUL]RQ� GH�GHVWUXFWLRQ� GHV�
DOHQWRXUV� GH����DY�� -��&�� �&KDERW� ������S�� �������ILJ�� ��������
7UªV� U«FHPPHQW�� OHV� UHFKHUFKHV� VXU� O
KDELWDW� GH� 6DLQW��
3LHUUH� ¢�0DUWLJXHV� �VLWH� Qr���� RQW� PLV� DX� MRXU� XQ� EORF�
WUDYDLOO«� TXL� SRXUUDLW� FRUUHVSRQGUH� ¢� OD� SDUWLH� GRUVDOH�
G
XQH�ILJXUDWLRQ� KXPDLQH� HQ� URQGH�ERVVH��
UHSU«VHQWDWLRQ� LQFHUWDLQH�TXL� VHUDLW�DORUV� XQ�SHX� SOXV� JUDQGH�TXH�
QDWXUH����

'HX[�SXEOLFDWLRQV� RQW�U«H[DPLQ«�U«FHPPHQW� XQH�
JUDQGH�SDUWLH� GHV� «O«PHQWV� VFXOSW«V� G«FRXYHUWV�
GHSXLV� ����� GDQV�O
KDELWDW�G
(QWUHPRQW��$UFHOLQ��

5DSLQ� ����� �� $UFHOLQ�� *UXDW� ¢� SDUD°WUH��� 2Q� UDSSHOOHUD�
VHXOHPHQW� TXHOTXHV� FRQFOXVLRQV� SULQFLSDOHV� GH� FHV�
WUDYDX[�� $SUªV�OHV�G«FRXYHUWHV�LVRO«HV�GX�;,;H�VLªFOH�� OHV�
UHFKHUFKHV�PHQ«HV� GH� ����� ¢� ����� VXU� OH� VLWH��
HVVHQWLHOOHPHQW�HQ�DUULªUH�GH�O
DFFªV�¢�O
KDELWDW���� RQW�H[KXP«�
SOXVLHXUV�FHQWDLQHV�GH�PRUFHDX[� LVVXV�GH�OD� GHVWUXFWLRQ�
YRORQWDLUH� G
DX� PRLQV� XQH� YLQJWDLQH� GH�SHUVRQQDJHV��
&HX[�FL��PDVFXOLQV�HW�I«PLQLQV�� JUDQGHXU�QDWXUH�� RQW�«W«�
VFXOSW«V� GDQV� XQ�FDOFDLUH� ILQ�� HQ� SRVLWLRQ� DFFURXSLH�� RX�
DVVLV�� ¢� FKHYDO�� YRLUH� GHERXW�GDQV� OH� FDV� SRVVLEOH� G
XQ�
DGROHVFHQW� �$UFHOLQ� HW� DL�� ������� /H� QRPEUH� WRWDO� GHV�
VWDWXHV� SU«VHQW«HV� GDQV� O
KDELWDW�GHYDLW� ¬WUH� ELHQ� SOXV�
«OHY«�VDFKDQW�TXH�SOXV�GH�OD� PRLWL«�GH�O
DLUH�FRQVLG«U«H�
SUªV� GH� OD� VHXOH� HQWU«H� Q
D� SDV� «W«� IRXLOO«H�� &HV�
IUDJPHQWV� RQW� «W«� PDMRULWDLUHPHQW� UHPSOR\«V� FRPPH�
PDW«ULDX[�GDQV�OD�U«DOLVDWLRQ� GH�O
XOWLPH�YRLH�GH�
FLUFXODWLRQ� �YHUV� �������� DY�� -��&��� 8QH� FRQFHQWUDWLRQ� DXVVL�
H[FHSWLRQQHOOH�GDQV�FH�VHFWHXU�GH�O
KDELWDW�VXJJªUH�
O
H[LVWHQFH� G
HVSDFHV�RXYHUWV� HQ� DUULªUH� GH� OD� SRUWH�� FRPPH�
HPSODFHPHQWV�RULJLQHOV�GH�SOXVLHXUV�GL]DLQHV�GH�VWDWXHV��
VDQV� GRXWH� YHUV� ������ $XFXQ� DP«QDJHPHQW� FHUWDLQ� QH�
SHUPHW� GH� FRPSUHQGUH� OHXU�PRGH� GH�JURXSHPHQW� RX�
G
H[SRVLWLRQ�� &HV� SHUVRQQDJHV� DVVLV�� SRUWHXUV� GH�
WURSK«HV�JXHUULHUV��VRQW�LQWHUSU«W«V�FRPPH�GHV�FKHIV�GH�
JXHUUH�K«UR±V«V�� 0DLV�LOV� VRQW� LFL� DFFRPSDJQ«V�G
DXWUHV�
SHUVRQQDJHV� PDVFXOLQV� DUP«V�� GH� FDYDOLHUV� HW� GH�



)LJ�� ���� D�
)LJ�� ���� E�

IHPPHV�� VDQV� GRXWH� DVVLVHV�� 7RXWHV� FHV�
UHSU«VHQWDWLRQV� VRQW� ULFKHPHQW� SDU«HV� HW�
SHLQWHV��)LJ�����¢������ (OOHV�VXJJªUHQW�
IRUWHPHQW� O
LQW«JUDWLRQ� GHV� IDPLOOHV�

DULVWRFUDWLTXHV� FRQFHUQ«HV� GDQV� GHV� FRPSRVLWLRQV�
YDORULVDQWHV�� &DU� OH� U«DOLVPH� HW� OD� GLYHUVLW«� GHV�

ILJXUDWLRQV�QH� ODLVVHQW�DXFXQ�GRXWH�¢�FH�SURSRV� �� OHV�
SOXV�JUDQGHV�IDPLOOHV�GH� O
DULVWRFUDWLH� LPSOLTX«HV�¢�
(QWUHPRQW�ORUV�GX� SUHPLHU�VLªJH��YHUV� ������VRQW�LFL�
PRQWU«HV�� SRXU� IODWWHU� OHXU� HJR�� HW� VXUWRXW� SRXU�
FRQILUPHU� OD� JUDQGHXU�HW� OH� SRLGV�GH� OHXU� OLJQDJH�

GDQV�OH�MHX� SROLWLTXH�GH�OD�ULYDOLW«�GHV�SDUWLV�TXH�
O
«SLVRGH� GH�&UDWRQ� QRXV� ODLVVH� FODLUHPHQW�

HQWUHYRLU� �$UFHOLQ�� &KDXVVHULH�/DSU«H� ¢�
SDUD°WUH���

8QH� WHOOH� FRQFHQWUDWLRQ�
G
RHXYUHV� VFXOSW«HV�� XQLTXH�
GDQV� OH� 0LGL� FRPPH� GDQV�

O
HQVHPEOH� GH� O
(XURSH� RFFLGHQWDOH��
QH� VH� MXVWLILH� TXH� GDQV� O
K\SRWKªVH�
G
XQ� UHJURXSHPHQW� FRQMRQFWXUHO� GH�

SLªFHV�LQLWLDOHPHQW�GLVSHUV«HV�HQ�TXHOTXHV�H[HPSODLUHV�
ᒵ} GDQV� SOXVLHXUV�DXWUHV� KDELWDWV�RX� U«VLGHQFHV� UXUDOHV�

GHV� PHPEUHV� GH� O
DULVWRFUDWLH� U«IXJL«V� GDQV�
O
RSSLGXP� ORUV� GHV� FRQIOLWV� H[WU¬PHV� GH� OD� ILQ� GX�
VHFRQG�VLªFOH��*RXGLQHDX� ������S�� ���������� /HV�
GLII«UHQFHV�� QRW«HV� SDU� )U�� 6DOYLDW� ������� GDQV�
OHV� VW\OHV� FRPPH�GDQV� OH� FKRL[�GHV�FDOFDLUHV� XWLOLV«V��
VRQW�G«VRUPDLV� SOHLQHPHQW�FRQILUP«HV� SDU� OD�
U«SDUWLWLRQ� FKURQRORJLTXH� ODUJH� TXL� HVW�
IRQG«H� VXU� O
DQDO\VH� GHV� «O«PHQWV�GH� OD�
SDUXUH� HW� GH� O
DUPHPHQW�� /HV� EXVWHV� GHV�
JXHUULHUV� DVVLV� VRQW� ¢� SU«VHQW� Y¬WXV� GH� OD�
GHUQLªUH� Q«H�GHV�LQQRYDWLRQV�FHOWLTXHV� GDQV�
OH� GRPDLQH� GH� OD� SURWHFWLRQ� FRUSRUHOOH��� OD�
FRWWH�GH�PDLOOHV� �)LJ�����HW������/HV�PR\HQV�
«FRQRPLTXHV�TXH� VXSSRVH�FHW� «TXLSHPHQW��

DGRSW«�VDQV�UHWDUG�HQ�UHJDUG�GHV�G«FRXYHUWHV�
GH�O
(XURSH�FHOWLTXH��DWWHVWHQW��FRPPH�OD�FDYDOHULH��
OD� SXLVVDQFH� GH� O
DULVWRFUDWLH� PLOLWDLUH�GHV� 6DO\HQV��

)LJ�� ��� D� /
DUPHPHQW�DVVRFL«�DX[�VWDWXHV�PDVFXOLQHV�«YRTXH�
ELHQ� XQH�VS«FLDOLW«�FHOWLTXH� OL«H�¢� FHWWH� FODVVH�VRFLDOH� ��

)LJ�� ���� E�
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OH� FRPEDW� ¢� FKHYDO� �5DSLQ� ������ S�� ���� �� .UXWD� ������ S�� ����������
$UFHOLQ�� 5DSLQ��������
/D�VLQJXODULW«�GH�O
HQVHPEOH� QH�GRLW� ULHQ�DX[� SURGXFWLRQV�JUHFTXHV�
RX�LWDOLTXHV�FRQWHPSRUDLQHV�GDQV�VHV�FKRL[�LFRQRJUDSKLTXHV��¢�WURLV�
H[FHSWLRQV� SUªV�� WUªV� VLJQLILFDWLYHV� �� O
DSSUHQWLVVDJH� G«VRUPDLV�
SRXVV«� GHV�WHFKQLTXHV�GX�WUDYDLO� GH�OD� SLHUUH� FDOFDLUH�� OH� JR½W�WUªV�
P«GLWHUUDQ«HQ�GX�U«DOLVPH�GDQV�OD�UHSU«VHQWDWLRQ��HW� HQILQ�OD�
PDLQPLVH� VXU� OHV�WKªPHV� GX�VDFU«� SDU�GHV� IDPLOOHV�DULVWRFUDWLTXHV� SRXU�
OHXU� JORULILFDWLRQ� SURSUH� HW�FHOOH� GH� OHXUV� YDOHXUV�DORUV� FRQWHVW«HV�
SDU�OHV�«YROXWLRQV� VRFLR�FXOWXUHOOHV��

&KURQRORJLH�

$LQVL�O
LGHQWLILFDWLRQ� SU«FLVH� GHV� DUPHV�SRUW«HV� SDU� OHV�
FDYDOLHUV�� ERXFOLHUV� HW� IRXUUHDX[� G
«S«H�� WURXYHQW� OHXUV�
SDUDOOªOHV� GDQV�O
HQVHPEOH�GH�OD�GRFXPHQWDWLRQ�HXURS«HQQH�GHV�

GHUQLªUHV�G«FHQQLHV�GX� ,,,H�V�� HW�GX� G«EXW�GX�,,H� V�� ,O� HQ� YD� GH�P¬PH�
SRXU� O
XQLTXH�FDVTXH� ILJXU«�� ¢� ERXWRQ�WHUPLQDO� �)LJ�� ������� 0LHX[��
OD� QRXYHOOH� FKURQRORJLH� KDXWH� SURSRV«H� SRXU� FHV� ĕXYUHV�
KDELWXHOOHPHQW� GDW«HV� GX� SOHLQ� ,,H� V��� VH� WURXYH� GDYDQWDJH�

FRQILUP«H� SRXU� OHV� ILJXUDWLRQV� GH� PLOLWDLUHV� DVVLV�� $UPHV� HW� SDUXUHV�
SHUPHWWHQW� GH� VLWXHU� OHXU� U«DOLVDWLRQ� DX� SOXV� WDUG� GDQV� OD�

SUHPLªUH�PRLWL«�GX� ,,,H�V�� �)LJ�����¢������VRLW�SOXV�G
XQ�VLªFOH�
DYDQW� OHXU� UHJURXSHPHQW� GDQV� O
KDELWDW� IRUWLIL«�
G
(QWUHPRQW��$�O
LQVWDU�GHV�DFFURXSLV�GH�5RTXHSHUWXVH��
TXL� IXUHQW�U«DOLV«V�DX�9H�V�� HW�FRQVHUY«V�MXVTXH�GDQV�OD�
SUHPLªUH� PRLWL«�GX�,,,H� V�� DY��-��&�� �5DSLQ�������� OD�
VWDWXDLUH�GH�OD�SKDVH���G
(QWUHPRQW� D�«W«�H[«FXW«H�WURLV�
¢�FLQT�J«Q«UDWLRQV�SOXV�W¶W�� /
LPSRUWDQFH�GX�G«FDODJH�
FKURQRORJLTXH� FRQVWDW«� HQWUH� OD� FRQFHSWLRQ� GHV�
ĕXYUHV� HW� OHXU� GHVWUXFWLRQ�� VHXOH� SHU©XH� SDU�
O
DUFK«RORJLH�� SHXW�¬WUH� FRQVLG«UDEOH�� ,O� H[SOLTXHUDLW�

DLQVL� O
DP«QDJHPHQW� G
XQH�PRUWDLVH� VXU� OH� FRX� G
XQH�
VWDWXH� «TXHVWUH� G
(QWUHPRQW� DXWRULVDQW� OH�

UHPSODFHPHQW� GH� OD� W¬WH� GX� FDYDOLHU� HW�GRQF� OH� PDLQWLHQ� GH�VD�
SHUVRQQDOLVDWLRQ� DX� ILO� GHV� J«Q«UDWLRQV� �6DOYLDW� ������
S�� ��������� ILJ�� ����� Qr����� &H� G«FDODJH� HVW� HQFRUH� SOXV�
SDWHQW�VXU� OH�VLWH�GH�OD�&ORFKH�DX[�3HQQHV�0LUDEHDX�� QRQ�
ORLQ� GH�0DUVHLOOH�� /D� VWDWXH� G
XQ� JXHUULHU� DVVLV�
G«FRXYHUWH� EULV«H�GDQV�OH� QLYHDX� FRUUHVSRQGDQW�¢� OD�
GHVWUXFWLRQ� ILQDOH� GX� VLWH�� DX� PLOLHX� GX� ,HU� V�� DY�� -��&�� �&KDERW�

������ S�� �������� HVW�WUªV� SURFKH�DX� SODQ� VW\OLVWLTXH� GHV� ILJXUDWLRQV�
G
(QWUHPRQW�� 6RQ�DQFLHQQHW«�HVW� FRQILUP«H�SDU� XQH�EDJXH�VHUSHQ��
WLIRUPH� SRUW«H� DX� GRLJW�� GX� W\SH� GH�0»QVLQJHQ�5DLQ�� FDUDFW«ULV�
WLTXH� GH�OD� ILQ� GH�/D� 7ªQH�%��� VRLW�GX� ,9H�V�� ILQLVVDQW�HW�GX�G«EXW�
GX� ,,,H�V�� DY��-��&�� �&KDERW�������S�� ����� ILJ�� ����
(Q� U«VXP«�� OD� VFXOSWXUH� GX� VHFRQG� ¤JH� GX� )HU� P«ULGLRQDO�
VHPEOH�DYRLU�VHUYL� SRXU�O
HVVHQWLHO� ¢� OD�YDORULVDWLRQ� GH�
O
DULVWRFUDWLH� FHOWLTXH� GHV� 6DO\HQV�� GDQV� O
DUULªUH�SD\V� GH�
0DUVHLOOH�HW� VXU� OD�F¶WH�SURYHQ©DOH� SURFKH�� (OOH�HVW�OL«H�¢�OD�
PRQW«H� HQ� SXLVVDQFH� GH� FHWWH� FODVVH� VRFLDOH� DX� FRXUV� GX�
,,,H� V�� HW�¢�VRQ� DIILUPDWLRQ� SROLWLTXH� HQ� PDUJH� G
XQ�PRQGH�
P«GLWHUUDQ«HQ� HQ� SOHLQH�PXWDWLRQ��

)LJ�����



ᒹ�3KDVH����� GX� ,,H� V�� DY��-��&�� DX� ,HU� V�� DS��-��&��

/(�LFRQRJUDSKLH� DQWKURSRPRUSKH� GX�
0LGL� VHPEOH�G«ODLVVHU�OD� SLHUUH�DX�

L� FRXUV� GH� OD� SUHPLªUH� PRLWL«� GX�
,,H� V�� DY�� -��&�� �$UFHOLQ�� 5DSLQ�������HW� VH�
FDQWRQQHU� SRXU� O
HVVHQWLHO� GDQV� OD�
ELMRXWHULH��)LJ�� ����� &KDXVVHULH�/DSU«H�������
S��������� FDW��Qr����
&
HVW�DX� ,HU� V�� DY�� -��&��GDQV�FH�TXH� O
RQ� SHXW�
FRQVLG«UHU�FRPPH�XQH� S«ULRGH�GH� SURWRUR��
PDQLVDWLRQ�� HW� DX�GHO¢� DX� G«EXW� GH�
O
(PSLUH�� TXH� O
RQ� FKHUFKHUD� O
«SLORJXH� GH�
OD� ORQJXH� VDJD� GH� O
H[SUHVVLRQQLVPH�
DQWKURSRPRUSKH�GHV�FXOWXUHV�P«ULGLRQDOHV�
GH� O
¤JH� GX� )HU�� /H� 0LGL�� TXL� D� SHUGX� VRQ�
LQG«SHQGDQFH�SROLWLTXH� ¢� OD� ILQ� GX� ,,H� V�� DY��
-��&�� HW�UHQRXYHO«� XQH�JUDQGH� SDUWLH�GH� VHV�
GLULJHDQWV� GHYHQXV� SURSUL«WDLUHV� WHUULHQV�
HW�RX� PLOLWDLUHV� DX[LOLDLUHV� GDQV� OHV�DUP«HV�
URPDLQHV�� HVW�� DSUªV� OD� FDSLWXODWLRQ� GHV�
6DO\HQV�� VRUWL� GH� IDLW� GH� OD� SURWRKLVWRLUH��
0DLV� OD� G\QDPLTXH� QRXYHOOH� GHV� LPSODQWDWLRQV� FRORQLDOHV�
URPDLQHV� HW� OH� G«YHORSSHPHQW� DFF«O«U«� GHV� SUHPLªUHV�
DJJORP«UDWLRQV� LQGLJªQHV�� FĕXUV� GHV� IXWXUV� WHUULWRLUHV� GH�
GURLW� ODWLQ� �$UFHOLQ� ¢� SDUD°WUH� E��� SDUWLFLSHQW� GH� O
«FORVLRQ�
G
XQH� DXWUH� H[SUHVVLRQ� SODVWLTXH�� FHOOH� GHV� FXOWXUHV� JU«FR��
ODWLQHV��
/H�FRQFHSW�GH� O
DWWLWXGH�K«UR±TXH��¢�G«IDXW�GH�VRQ�IRUPDOLVPH�
DQFLHQ�� YD� UHVXUJLU� GªV� O
(PSLUH�� VHORQ� GHV� PRGDOLW«V�
URPDQLV«HV��/HV�UHSU«VHQWDWLRQV�GH�JXHUULHUV�GHERXWV�
GHYLHQQHQW� XQH� DSRORJLH�GH� JUDQGV� SURSUL«WDLUHV�IRQFLHUV� JDXORLV�
VXU� OHXU� GRPDLQH�� $LQVL� OHV� ĕXYUHV� GH� /D� %UHVTXH� ¢� )R[��
$PSKRX[��9DU��� %HQRLW������D��SL��;/�� Qr�� HW�����GH�0RQGUDJRQ�
�9DXFOXVH��� LELG���SL�� /;,,,� ¢�GURLWH��� 5DSLQ�������ILJ��S�������RX�
GH� 9DFKªUHV� �$OSHV�GH�+DXWH�3URYHQFH� �� 6]DE¶� ������
ILJ�� S�� ������ %DUUXRO� ������ILJ�� ��� VRQW�WUªV� UHSU«VHQWDWLYHV�GH�
FHV�U«VXUJHQFHV�G
XQH�YLHLOOH�WUDGLWLRQ�K«UR±TXH��
'H�P¬PH�� OHV�SUHPLªUHV�VWDWXHV�EXVWHV�RX�WURQFV�GH�GLYLQLW«V�
FHOWR�URPDLQHV�� SDUIRLV� OL«HV�¢� GHV�IDQD�� YRQW�UDSLGHPHQW�VH�
PXOWLSOLHU� HQ� UHSUHQDQW� OHV�DWWLWXGHV� KL«UDWLTXHV�DQFLHQQHV�
�%RXGHW��*UXDW� ������� *UXDW������� S�� ��������� ����������
(QILQ�� O
LQFOXVLRQ� GH� W¬WHV� KXPDLQHV� HW� GH� OHXUV� V\PEROHV�
GLYLQV�GDQV� GHV�FKDSLWHDX[�WDUGR�KHOO«QLVWLTXHV�HW�GX�G«EXW�
GH� O
(PSLUH� SRXUUD� HQFRUH� LQW«JUHU� XQH� FRPSRVDQWH� GHV�
LPDJHV�G
XQ�PRQGH�G«VRUPDLV�U«YROX��OH�WRUTXH��,O� HQ�YD�DLQVL�
¢�*ODQRQ��5ROODQG� ����E��� 6DOYLDW������� S�� ��� �� 3URYRVW�HWDO��
������ S�� ���������� $YLJQRQ��*DJQLªUH�� *UDQLHU� ������ S�� ����
����RX�$SW��$UFHOLQ�HW�DO�� ������ S�� ����HW������ FDW�������
/D� U«SDUWLWLRQ� GH� FHV� G«FRXYHUWHV� P«ULGLRQDOHV� WDUGLYHV�
�)LJ������ PRQWUH� OHXU� UHIOX[�GHV� ]RQHV� F¶WLªUHV� URPDQLV«HV��
SRXU� OHV�YLOOHV� GH� GURLW�ODWLQ�GH� OD�EDVVH�YDOO«H� GX� 5K¶QH�RX�
OHV�U«JLRQV�SOXV�UXUDOHV�TXH�O
RQ� LPDJLQH�DLV«PHQW�SOXV�
WUDGLWLRQQHOOHV��

3HUVRQQDJHV�GHERXWV�
(=�� 7¬WHV�GDQV�FKDSLWHDX[�



�� ᒹ�/D� UHSU«VHQWDWLRQ�KXPDLQH�
GDQV�OD� G\QDPLTXH�GHV�VRFL«W«V�
P«ULGLRQDOHV�

/D�FROOHFWH�GHV�IRUPHV�GH�OD�UHSU«VHQWDWLRQ�KXPDLQH�
DX� ORQJ� GH� O
¤JH� GX� )HU� VXU� OD� ID©DGH�
P«GLWHUUDQ«HQQH� GH� OD�*DXOH�VRXOLJQH�LQGLUHFWHPHQW�

O
LPSRUWDQFH� GH� OD� SHUWH� GRFXPHQWDLUH� HQ� FH� GRPDLQH�
�VFXOSWXUHV�HW�JUDYXUHV�VXU� ERLV��WLVVDJHV�HW�SHLQWXUHV�VXU�
WRXW� W\SH� GH� VXSSRUW� S«ULVVDEOH��� /HV� TXHOTXHV�WUDFHV�
DQWKURSRPRUSKHV� SHLQWHV� FRQVHUY«HV� VXU� OHV� «O«PHQWV�
DUFKLWHFWXUDX[�GH� 5RTXHSHUWXVH�RX�GH� *ODQRQ� SHXYHQW�
HQ�W«PRLJQHU� �SDU�H[HPSOH�%DUEHW� ������ S�� ���� ILJ�� �����
+RUPLV� TXHOTXHV�FRPSO«PHQWV�IRXUQLV� SDU� O
DUPHPHQW�
HW� OD� ELMRXWHULH�� F
HVW� HVVHQWLHOOHPHQW� OD� VFXOSWXUH� VXU�
SLHUUH� TXL� QRXV� RIIUH� XQH�LQIRUPDWLRQ� FRQV«TXHQWH� HW�
«WDO«H�GDQV�OH� WHPSV��

&HWWH�U«IOH[LRQ� VXU� XQ� ORW� G
HQYLURQ� ��� ĕXYUHV��
UHFRQVWLWX«HV� RX� IUDJPHQWDLUHV�� U«SDUWLHV� VXU����
VLWHV� U«JLRQDX[�� D� GLVSRV«�G
XQH� EDVH�

GRFXPHQWDLUH� H[FHSWLRQQHOOH� HQ� (XURSH� RFFLGHQWDOH��P¬PH� VL� OD�
WUªV� JUDQGH� PDMRULW«� GHV� G«FRXYHUWHV� D� «W«� HIIHFWX«H�
KRUV�G
XQ�FRQWH[WH� DUFK«RORJLTXH�SU«FLV�� (W� GDQV�OHV�FDV�
IDYRUDEOHV�� QRXV� DYRQV� SX� PHWWUH� HQ� YDOHXU� XQ�
SK«QRPªQH� U«FXUUHQW� GH� FRQVHUYDWLVPH� GHV� ĕXYUHV�
VFXOSW«HV� TXL� SHXW� DWWHLQGUH� GHX[� ¢� WURLV� VLªFOHV� �¢� /D�
&ORFKH�RX�¢�*ODQRQ�SDU�H[HPSOH��� /HV� DQDO\VHV�RQW�GRQF�
SRUW«� VXU� OD� UHFKHUFKH� GH� SRVVLEOHV� WHUPLQL� DQWH� TXRV�
IRQG«V� VXU� OD� G«WHUPLQDWLRQ� W\SRORJLTXH� GHV� REMHWV�
G
DUPHPHQW�RX�GH�SDUXUH�ILJXU«V��'
«YHQWXHOOHV�GRQQ«HV�
GH� WHUUDLQ� DLQVL� TXH� OD� FDUDFW«ULVDWLRQ� FRPSDUDWLYH� ¢�
O
«FKHOOH� HXURS«HQQH� GHV� UHSU«VHQWDWLRQV� QRXV� RQW�
FRQGXLWV� ¢� SURSRVHU� XQH� QRXYHOOH� U«SDUWLWLRQ� GDQV� OH�
WHPSV�HW� O
HVSDFH�GH� O
HQVHPEOH� GHV�ĕXYUHV�
DQWKURSRPRUSKHV� FRQQXHV��
1RXV� DYRQV�YX�TXH� O
H[SUHVVLRQ� KXPDLQH�GDQV�OD� SLHUUH�
SHXW� VH� U«SDUWLU� VHORQ� GHX[� JUDQGV� FRXUDQWV� TXH� QRXV�
DYRQV�GLII«UHQFL«V�� /H�SUHPLHU��G
HVVHQFH�WUªV�V\PEROLTXH��
Q
XWLOLVH� TXH� OD� W¬WH� KXPDLQH� WRWDOHPHQW� V«SDU«H�GHV�
DXWUHV�SDUWLHV�GX�FRUSV��6HXOV��RX�DFFRPSDJQ«V�GH�VXMHWV�
]RRPRUSKHV�� OHV� YLVDJHV� VRQW� GLVWULEX«V� HQ� ILOH�� SDU�
SDLUHV� RX� GDQV� GHV� FRPSRVLWLRQV� DOO«JRULTXHV� GLYHUVHV�
FRPPH� OD�GLVSRVLWLRQ�W¬WH�E¬FKH��$SSDUXH�GªV� OH�G«EXW�
GX� )HU�� VL� FH� Q
HVW� SOXV� W¶W�� FHWWH� ILJXUDWLRQ� DOOXVLYH�DX�
U«FHSWDFOH�GH�O
¤PH�«YROXHUD� DX�VHFRQG�¤JH�GX�)HU�YHUV�
SOXV� GH� U«DOLVPH� GDQV� �� O
«FROH� G
(QWUHPRQW���� 1RXV�
DYRQV� PRQWU«� TXH� OH� VHQV� GH� FHV�W¬WHV� U«VLGDLW� GDQV� OD�
Y«Q«UDWLRQ�GHV�¤PHV�LPPRUWHOOHV��3OXV�FRQFUªWHPHQW�FHV�
ILJXUDWLRQV�HVTXLVV«HV�� RX�SOXV�U«DOLVWHV�¢�SDUWLU�GX�,,,H�V���
SHXYHQW� ¬WUH� SHU©XHV� DXVVL� FRPPH� GHV� VLPXODFUHV� GH�
PDVTXHV�� &HV� GHUQLHUV�� LQI«U«V� G
DSUªV� TXHOTXHV�
UHSU«VHQWDWLRQV� SOXV� «ODERU«HV� �¢� 5RTXHSHUWXVH� RX� ¢�
1RYHV��� RQW� DFFRPSDJQ«�GH�Y«ULWDEOHV�UHOLTXHV�GH�
O
RVVDWXUH� IDFLDOH�� &HV� UHSU«VHQWDWLRQV�� SODF«HV� GDQV� GHV�
OLHX[�FXOWXHOV�DEULW«V�SDU�GHV�SRUWLTXHV��IHUDLHQW�DOOXVLRQ�
¢� OD� VXFFHVVLRQ� GHV� J«Q«UDWLRQV� DLQVL� TX
DX[� OLJQDJHV�
FRQVWLWXWLIV� GHV� FRPPXQDXW«V�� /HV� W¬WHV�� VFXOSW«HV� RX�
HQFK¤VV«HV�� Q
RQW� HQ� FRPPXQ� TX
XQH� ILOLDWLRQ�
PRUSKRORJLTXH�DYHF� FHOOHV�TXL� SDUWLFLSHQW� DX[� ULWHV� GH�
YLFWRLUH�UHODW«V�SDU�OHV�WH[WHV�DQFLHQV�RX�DX[�ILJXUDWLRQV�

GH� �� W¬WHV� FRXS«HV� �� HQWRXUDQW� OHV� �� K«URV� ��
G
(QWUHPRQW�� 'DQV� OH� FDV� GHV�SRUWLTXHV�� F
HVW� SOXW¶W�
O
LPDJH� G
XQ� Y«ULWDEOH� FXOWH� GHV� DQF¬WUHV� TXL� QRXV� HVW�
UHQYR\«H��

/H�VHFRQG�FRXUDQW�YD� DFFRPSDJQHU�OHV�«WDSHV�GH�
VWUXFWXUDWLRQ� HW� GH� PDWXUDWLRQ� GHV� VRFL«W«V�
P«ULGLRQDOHV�� HQ� FRQIRUWDQW� G
XQH� ID©RQ� SOXV�

S«UHQQH� OD� UHSU«VHQWDWLRQ� GHV� +«URV�� Y«ULWDEOHV�
FDWDO\VHXUV� GDQV� OH� SK«QRPªQH� G
LGHQWLILFDWLRQ� GHV� JURXSHV�
VRFLDX[�HQ� FRXUV�GH�VWUXFWXUDWLRQ�� SXLV� GDQV� XQ� VHFRQG�
WHPSV��LPDJHV�YDORULVDQWHV�SRXU�OHV�FODVVHV�VRFLDOHV�GRQW�
LOV� SHXYHQW� ¬WUH� LVVXV��1RXV� DYRQV�VXLYL�WRXW�DX� ORQJ� GH�
O
¤JH� GX� )HU� OD� U«SDUWLWLRQ� GHV� W«PRLJQDJHV� FRQQXV��
GDQV� O
HVSDFH� HW� SDU� S«ULRGH� FKURQRORJLTXH�� ,O� HQ�
G«FRXOH� WURLV� JUDQGV� PRPHQWV� GDQV� O
H[SUHVVLRQ�
ODSLGDLUH�� DYHF�OHXUV�VS«FLILFLW«V� VW\OLVWLTXHV�� OHXUV�
ORFDOLVDWLRQV� J«RJUDSKLTXHV� HW� OHXUV� WUDQVIRUPDWLRQV�
FRQFHSWXHOOHV�� &HV� WURLV� SKDVHV� GH� O
LFRQRJUDSKLH�
ODSLGDLUH� DQWKURSRPRUSKH� SHXYHQW� VH� FDUDFW«ULVHU�
DLQVL� ��

ᒹ� 3KDVH� �� �� SHXW�¬WUH� GªV� OD� WUDQVLWLRQ� DYHF� OH� %URQ]H�
ILQDO�� RX� SHX� DSUªV�� O
H[SUHVVLRQ� K«UR±TXH� TXLWWH� OHV�
VHXOHV�VWªOHV�¢�GHVWLQDWLRQ�IRQGDPHQWDOHPHQW�IXQ«UDLUH�
SRXU� O
HQYLURQQHPHQW�GH�E¤WLPHQWV�FXOWXHOV�¢� SLOLHUV�HW�
OLQWHDX[�HQ� SLHUUH�� &H� VRQW� OHV�ILJXUDWLRQV� GH� FDYDOLHUV�
REWHQXV�SDU�SLTXHWDJH�VXU�GHV�VWªOHV�� SLOLHUV�HW� OLQWHDX[�
GH� 6DLQW�5«P\�GH�3URYHQFH� RX� GH� 0RXULªV� TXL�
PDUTXHQW� O
DPRUFH� GX� SK«QRPªQH�� 3XLV�YD� DSSDUD°WUH�
HQ� /DQJXHGRF� RULHQWDO� �)LJ�� ����� HQ� SDUDOOªOH� DYHF� OH�
IDFLªV� GLW� �� 6XVSHQGLHQ� �� GX� SUHPLHU� ¤JH�GX� )HU�� XQH�
VWDWXDLUH�HQ� URQGH�ERVVH�FDUDFW«ULV«H�SDU�XQH� TX¬WH�GX�
U«DOLVPH�� 6RQ� H[SUHVVLYLW«� HVW� HQFRUH� WRWDOHPHQW�
HPSUHLQWH� G
XQH�V\PEROLTXH�IRUWHPHQW� DOOXVLYH��PRWLIV�
]RRPRUSKHV� HW� REMHWV� G
DFFRPSDJQHPHQW�� U«GXFWLRQ�
GHV� SDUWLHV�DXWUHV� TXH� OD� W¬WH��VXSSUHVVLRQ� GX� FRUSV� RX�
GH�VD�SDUWLH� LQI«ULHXUH���'DQV�FH�TXH� O
RQ�SRXUUDLW�
TXDOLILHU� �� G
«FROH�GX�/DQJXHGRF�RULHQWDO� ��� GHX[�JURXSHV�GH�
�� EXVWHV��� HW� GH� �� WURQFV��� RQW� «W«� LQGLYLGXDOLV«V�� DLQVL�
TXH� OH� �� VW\OH� GH�6DLQWH�$QDVWDVLH���� FDUDFW«ULVWLTXH� GH�
FHWWH� SUHPLªUH� SKDVH� �)LJ�������
&HV� EXVWHV� RX� VWDWXHV� YHUWLFDOHV�� ¢� W¬WHV� J«PLQ«HV� DX�
0DUGXHO�� SHXYHQW� ¬WUH� JURXS«V� SDU� SDLUH� �¢� 6DLQWH��
$QDVWDVLH��� ,OV� GHYDLHQW� ¬WUH� OL«V� ¢� GHV� DLUHV� FXOWXHOOHV��
LQG«WHUPLQ«HV�� $X�GHO¢� GHV� FDUDFWªUHV� VW\OLVWLTXHV�
U«JLRQDX[�TXL� SRXUUDLHQW�UHPRQWHU� ¢� OD� ILQ� GX� %URQ]H��
HW� GHV�FRPSDUDLVRQV� SRVVLEOHV�SRLQW� SDU� SRLQW�DYHF� GHV�
REMHWV� FRQQXV� SDU� H[HPSOH� HQ� ,WDOLH� FHQWUDOH�� RQ� HVW�
DPHQ«� ¢� UHSODFHU�� GHUULªUH� OH� GLVFRXUV� K«UR±TXH�� OHV�
LPDJHV� IRUWHV� GH� O
«PHUJHQFH� G
XQH� «OLWH� VRFLDOH� GDQV�
O
HQVHPEOH� GHV� PDQLIHVWDWLRQV� FRQWHPSRUDLQHV� GH�
O
(XURSH�RFFLGHQWDOH��WDQW�DX�6XG� TX
DX�1RUG�GHV�$OSHV��
/H� 0LGL� GH� OD� *DXOH�� HW� SOXV� SU«FLV«PHQW� FHWWH� U«JLRQ�
EDV�UKRGDQLHQQH�� G«YHORSSH� DFWLYHPHQW�� GDQV� OD�
FRQWLQXLW«� GHV� SU«PLFHV� GH�OD�ILQ�GX� %URQ]H��VRQ� LPSOLFDWLRQ�
¢� OD� G\QDPLTXH� FXOWXUHOOH� GX� SUHPLHU� ¤JH� GX� )HU�
HXURS«HQ��



ᒹ�3KDVH� �� �� VDQV�VROXWLRQ� GH� FRQWLQXLW«�«WDEOLH�� RQ� YRLW�
«PHUJHU� DX� FRXUV� GH� OD� VHFRQGH� PRLWL«� RX� OD� ILQ� GX�
9,H�V�� XQH� DXWUH� «FROH� ODSLGDLUH� TXL� VHUD� G«VRUPDLV�
FHQWU«H�VXU� OD� ULYH�JDXFKH�GH�OD� EDVVH�YDOO«H� GX�5K¶QH��
GDQV�O
DUULªUH�SD\V�GH� 0DUVHLOOH�JUHFTXH��,O� HVW�WUªV�
SUREDEOH� TXH� FHWWH� �� «FROH� GH� OD� 3URYHQFH� RFFLGHQWDOH���
�)LJ�� ���� G«FRXOH� GH� O
HQULFKLVVHPHQW� G
XQH� «OLWH�
U«JLRQDOH�GDQV�O
RUELWH�LPP«GLDWH� GH� O
DLUH�PDUVHLOODLVH��
FRPPH� GX� SHUIHFWLRQQHPHQW� GHV� VFXOSWHXUV� LQGLJªQHV�
GDQV� OH� WUDYDLO� GH� OD� SLHUUH� HW� OD� SODVWLTXH� U«DOLVWH�� &HV�
LQIOXHQFHV�JUHFTXHV�DSSDUDLVVHQW�GDQV�OHV�G«WDLOV�
VLJQLILFDWLIV� TXH� VRQW� OHV� DFURWªUHV� KRQRULILTXHV� HQWRXUDQW� OH�
VRFOH� VXU� OHTXHO� UHSRVH� XQ� SHUVRQQDJH� DVVLV� �)LJ�� �����
&
HVW� G«VRUPDLV� FHWWH� DWWLWXGH� GH� OD� U«FHSWLRQ� RX� GH�
O
«FRXWH� TXL� YD� V
LPSRVHU�� TXLWWDQW� OD� ULJLGLW«� LPSRV«H�
SDU�OD�IRUPH� SDUDOO«O«SLS«GLTXH�GX�EORF�GH� SLHUUH�
RULJLQHO�� /H� K«URV�� ULFKHPHQW� SDU«�� DYHF� VHV� UHKDXWV�
SRO\FKURPHV�� HVW�¢�O
«FRXWH�GHV�PHPEUHV�GH�VD�FRPPXQDXW«�
�RX�G
XQ� JURXSH�VRFLDO� SOXV� UHVWUHLQW�"�� FRPPH� OH� VDJH�
RX�OH� FRQVHLOOHU�DVVLV�GHV�DVVHPEO«HV��6
LO�WLHQW�VDQV�GRXWH�
HQ� PDLQ� XQ� V\PEROH� �GLVSDUX�� GH� VRQ� UDQJ� VRFLDO�� VRQ�
DWWLWXGH�HVW�HQ�P¬PH�WHPSV�WUªV�G«SRXLOO«H�HW� VSLULWXDO��
LVWH�� GDQV�XQH�SRVLWLRQ�GH�Y«Q«UDWLRQ� GHV�GLHX[��
&HWWH� «YROXWLRQ� GH� OD� SKDVH� �� DYHF� OH� �� VW\OH� GH�
5RTXHSHUWXVH� ��� DX� FRXUV�GX�9H� V�� DY��-��&��YD� GH�SDLU�
DYHF� XQH� «SXUDWLRQ� PD[LPDOH� GH� O
DQDWRPLH��
/
«YRFDWLRQ�GLVFUªWH�GHV�Y¬WHPHQWV�UHVWH�VRXPLVH�¢�FHWWH�
P¬PH� YRORQW«� GH� VREUL«W«�� SHXW�¬WUH� K«ULW«H� GH� O
DUW�
DUFKD±TXH� PDLV� WUªV� FDUDFW«ULVWLTXH� GHV� U«SHUWRLUHV�
FHOWHV�� (Q� HIIHW��DSSDUD°W�LFL� XQH�IRUPH�G
«PDQFLSDWLRQ�¢�
O
«JDUG� G
XQH�WK«PDWLTXH�ILJXUDWLYH�VWULFWHPHQW�U«DOLVWH�
TXL�FDUDFW«ULVHUD�G«VRUPDLV�O
«YROXWLRQ�GHV�ĕXYUHV�
JUHFTXHV� FRQWHPSRUDLQHV� TXL� LQWªJUHQW� GH� SOXV� HQ� SOXV�GH�
QDWXUDOLVPH�MXVTX
¢� O
«SRTXH� KHOO«QLVWLTXH�� /D�
VLPSOLILFDWLRQ� GX� PRWLI� GX� SHUVRQQDJH� DVVLV� HVW� HQFRUH� SOXV�
«YLGHQWH�GDQV�VD�WUDGXFWLRQ�VHSWHQWULRQDOH�VXU�OD�FUXFKH�
GX� *ODXEHUJ�� /
LQWURGXFWLRQ� G
«O«PHQWV� SODVWLTXHV�SOXV�
VS«FLILTXHV� ¢� O
DUW�FHOWLTXH�� FRPPH� OD� GLVSURSRUWLRQ� GH�
OD� W¬WH� IRUWHPHQW� JURVVLH� HW� SOXV� HQFRUH� O
LPSRUWDQFH�
GHV�\HX[�� W«PRLJQH� GDQV� FHW�H[HPSOH�GH� OD� OLEHUW«�GHV�
LPDJLHUV�FHOWHV�P«WDPRUSKRVDQW�HQ�U«SHUWRLUHV�V\PEROLTXHV�
RX� DEVWUDLWV�� OHV�HPSUXQWV� OHV� SOXV� ILJXUDWLIV�� /D�
VXSHUSRVLWLRQ� GX�PRWLI� GHV� DJUDIHV�DMRXU«HV� GX�9H� V�� FRPPH�
FHOOH� GH� %RXUDQWRQ� �$XEH�� ¢� OD� VLOKRXHWWH� GX� SHWLW�
SHUVRQQDJH�GX�*ODXEHUJ�LOOXVWUH�FH�W\SH�GH�
WUDQVIRUPDWLRQ�� 'DQV� OHV� SURYLQFHV� GH� &HOWLTXH� RFFLGHQWDOH�� SOXV�
WRXUQ«HV�YHUV� O
DEVWUDFWLRQ�TXH�FHOOHV�G
RXWUH�5KLQ�RX� GX�
0LGL�� FH�SURFHVVXV� D�SX�DERXWLU�SOXV�SU«FRFHPHQW�� GDQV�
OD� SUHPLªUH�PRLWL«� GX�9H� V�� /D� OHFWXUH�WUDGLWLRQQHOOH�GH�
FHWWH� LPDJH� DEVWUDLWH� LGHQWLIL«H� ¢� OD� IOHXU� GH� ORWXV��
VXSHUSRVDEOH� ¢� OD� VLOKRXHWWH� GH� OD� VWDWXHWWH� GX�
*ODXEHUJ�� HVW� SUREDEOHPHQW�¢� UHFRQVLG«UHU� �5DSLQ�
������ S�� ������ /D� YDULDELOLW«� GH� WHOOHV� LPDJHV� HQ�
GHX[� RX� WURLV� GLPHQVLRQV� UHFRXYUH� GHV� SURF«G«V�
GH� WUDQVIRUPDWLRQ� FRPPXQV� ¢� GHV� SRSXODWLRQV�
SDUWDJHDQW� GHSXLV� ORQJWHPSV� XQ� P¬PH� IRQGV�
LG«RORJLTXH�VXU� XQ� WHUULWRLUH� EHDXFRXS� SOXV�YDVWH�
TXH� FHOXL� TXH�O
RQ� SU¬WH� DX�EHUFHDX�RULJLQHO� GH� OD�
FXOWXUH� ODW«QLHQQH�� 0DOJU«� VRQ� DQFLHQQHW«�� OD�

VWDWXDLUH� ILJXUDWLYH� GX� 0LGL� SURFªGH� ELHQ� GH�
O
HVSULW�FHOWLTXH��
6L� O
RQ�D�HQYLVDJ«�GH�SODFHU�DX�9H�V�� RX�DX�G«EXW�GX� ,9H�V��
OD� VWDWXH� LVRO«H� GH� %RXULªJH�� OD� U«FHQWH� G«FRXYHUWH�
G
XQH� VFXOSWXUH� GLII«UHQWH� GH� O
«FROH� UKRGDQLHQQH� ¢�
/DWWHV� VRXOLJQH� OD� GLYHUVLW«� GHV� EUDVVDJHV� FXOWXUHOV� TXL�
SDUFRXUHQW� OHV�U«JLRQV�F¶WLªUHV�� 6HV� SDUDOOªOHV� SRVVLEOHV�
DYHF�OHV�U«DOLVDWLRQV�FRQWHPSRUDLQHV�GX�PRQGH�LE«ULTXH�
UHQIRUFHUDLHQW� OHV� OLHQV� G«M¢� ODUJHPHQW� «WDEOLV� DX�
SUHPLHU�¤JH�GX�)HU�GDQV�OD� ILJXUDWLRQ�]RRPRUSKH�RX� OHV�
«FKDQJHV� «FRQRPLTXHV� GX� /DQJXHGRF� FHQWUDO� HW�
RFFLGHQWDO� �*DLOOHGUDW�������� *DLOOHGUDW�� %HVVDF��������

ᒹ�3KDVH��� �� VDQV�DUJXPHQWV� U«HOV�HQ� IDYHXU�G
XQH�
FRQWLQXLW«� GH� OD� SURGXFWLRQ� ODSLGDLUH� DX� ,9H�V�� ^SKDVH����� RQ�
FRQVWDWH� XQH�WUªV� IRUWH� U«GXFWLRQ� GH� OD� UHSU«VHQWDWLRQ�
KXPDLQH� DX� VHFRQG� ¤JH�GX� )HU�� VDXI� GDQV�OD� ELMRXWHULH�
RX� O
DUPHPHQW��&
HVW�SRXUWDQW�YHUV������TXH�U«DSSDUD°W�
XQ� JURXSH� TXL�VHPEOH� WUªV�FLUFRQVFULW�¢� OD�VHXOH� U«JLRQ�
GH� 0DUVHLOOH� HW� ¢�VD� SURFKH� F¶WH� RULHQWDOH� �)LJ�� ����� /H�
UHFRXYUHPHQW�DYHF�OH� FĕXU�GHV�WHUULWRLUHV�DWWULEX«V�GDQV�
O
$QWLTXLW«� DX[� 6DO\HQV� HVW� DVVH]� «YLGHQW�� 6HXOV� TXDWUH�
KDELWDWV�RQW�IRXUQL�GHV�«O«PHQWV�FHUWDLQV�G
XQH�VWDWXDLUH�
DWWULEXDEOH�� SDU� VHV� UHSU«VHQWDWLRQV� ILJXU«HV�� DX� ,,,H� RX�
DX� G«EXW� GX� ,,H� V�� DY�� -��&�� HW� GRQW� OD� TXDVL�WRWDOLW«� GHV�
H[HPSODLUHV� VH� FRQFHQWUH� ¢� (QWUHPRQW� SUªV� G
$L[�HQ��
3URYHQFH�� (Q� G«SLW�GH�OHXU� ORQJXH� XWLOLVDWLRQ��YRLU� SOXV�
KDXW��� O
HQVHPEOH� GHV� SLªFHV� FRQQXHV� �HQYLURQ� ���
H[HPSODLUHV� LQGLYLGXDOLV«V�� FDUDFW«ULVH� �� O
«FROH�
G
(QWUHPRQW� ��� (Q� UXSWXUH� DYHF� OH� VW\OH� GH�
5RTXHSHUWXVH�� OHV� DUWLVDQV� GX� VHFRQG� ¤JH� GX� )HU� RQW�
SURIRQG«PHQW� LQW«JU«� OH� JR½W� GX� U«DOLVPH� HW� OD�
SULPDXW«�WUªV� P«GLWHUUDQ«HQQH� GX� G«WDLO� SU«FLV�� 6L� OHV�
ILJXUDWLRQV�VRQW�H[FOXVLYHPHQW�FHOOHV�GHV�SULQFHV�RX�
DULVWRFUDWHV� FHOWHV� PHQWLRQQ«V�SDU�OHV� WH[WHV�GH� O
$QWLTXLW«��
MXVTXH� GDQV� OD� SU«FLVLRQ� GRQQ«H� ¢� O
DUPHPHQW� HW� ¢� OD�
SDUXUH�� OD� V\PEROLTXH� FHOWLTXH� HVW� WRXMRXUV� SU«VHQWH�
�W¬WHV�KXPDLQHV�LVRO«HV�VXU� GHV�SLOLHUV��FKHYDX[��
HQYLURQQHPHQW� Y«J«WDO�� PDLV� D� SHUGX� OD� OLEHUW«� HW� OD� IDQWDLVLH�
H[SUHVVLRQQLVWH�DQW«ULHXUHV��3DU�DLOOHXUV�� LO� HVW�G«VRUPDLV�
SHUFHSWLEOH� TXH� OD� ILQDOLW«� FXOWXHOOH� GHV� ĕXYUHV� HVW�
WRWDOHPHQW� U«FXS«U«H� SDU� OH� VRXFL� GH� YDORULVDWLRQ� GHV�
IDPLOOHV� G
XQH� FODVVH� VRFLDOH� VDQV� GRXWH� FRQWHVW«H�� HW�
GRQF� PHQDF«H�� SDU� OHV� FRQV«TXHQFHV� GX� FKRL[� GH� VHV�
DYHQWXUHV�EHOOLTXHXVHV��
6L� O
H[SUHVVLRQ�GH�FHWWH�GHUQLªUH�«FROH�� OL«H�¢� OD�PRQW«H�
HQ� SXLVVDQFH� G
XQH� DULVWRFUDWLH� «TXHVWUH�� HVW� PDMHXUH�
SRXU� O
LPDJH�WUDQVPLVH�GH� FHWWH�FODVVH�VRFLDOH�� HOOH�Q
HQ�
SRUWH� SDV�PRLQV� G«VRUPDLV�VHV� SURSUHV� FRQWUDGLFWLRQV��
/H� �� FRQVHUYDWLVPH��� GHV�SHUVRQQDJHV�ILJXU«V��DYHF�OHXUV�
YDOHXUV� JXHUULªUHV� HW� K«UR±TXHV�� HVW�G«VRUPDLV� Y«KLFXO«�
SDU�GHV� DUWLVDQV�IRUP«V� DX�FRQWDFW� GHV�«FROHV�
P«GLWHUUDQ«HQQHV� HW� GH� OHXU� U«DOLVPH� ILJXUDWLI�� /D� U«XQLRQ�
FRQMRQFWXUHOOH�GHV�ĕXYUHV�VFXOSW«HV�¢�(QWUHPRQW�LOOXVWUH�
SDUIDLWHPHQW� OHV� UXSWXUHV� FXOWXUHOOHV� SHUFHSWLEOHV�GDQV�
OH� 0LGL� DX� PRLQV� GªV�OD� ILQ� GX� ,,,H�V�� DY�� -��&�� /
DWWLWXGH�
G«IHQVLYH�HW�DJUHVVLYH�GHV�SULQFHV�VDO\HQV�DX�,,H� V�� HQYHUV�
OHV� IDFWHXUV� P«GLWHUUDQ«HQV� GH� O
«YROXWLRQ� VHUD�
VDQFWLRQQ«H� SDU�OD�VW«ULOLVDWLRQ�GH�FH�FRXUDQW�VFXOSWXUDO��



1RWHV� ,OOXVWUDWLRQV�
� �� 0DOJU«� OHV� QHWWHV� DOOXVLRQV� GX�WH[WH� HPSKDWLTXH�GH� /XFDLQ� ¢�
O
H[LVWHQFH� G
XQH� IRU¬W� VDFU«H� SUªV� GH� 0DUVHLOOH� JUHFTXH�� HW� OD� SU«VHQFH� GH�
ILJXUDWLRQV� DQWKURSRPRUSKHV� GLVSRV«HV� VXU� GHV� WURQFV� FRXS«V� �/D�
3KDUVDOH�� ,,,�� ���������� OH� VHXO�«O«PHQW�UHWURXY«�HVW�FHOXL�G
XQ�VLPXODFUXP�
¢� 5RGH]� �$YH\URQ��� VLOKRXHWWH� KXPDLQH� WDLOO«H� GDQV� XQH� EUDQFKH� GH�
FK¬QH� �*UXDW������� S�� ������
� �� ,,� HQ� LUDLW� DLQVL�SRXU� OHV� 9ROTXHV�WHFWRVDJHV�GH� OD�U«JLRQ�WRXORXVDLQH�
TXL� G
DSUªV� 3RVLGRQLRV�6WUDERQ��,9�� ��� ���� DXUDLHQW� UDSSRUW«� O
HVVHQWLHO�
GHV� �� WU«VRUV� �� G
RU�HW�G
DUJHQW�LPPHUJ«V�GDQV�OHV�«WDQJV�WRXORXVDLQV�GH�
OHXUV�FRQTX¬WHV� RULHQWDOHV��.UXWD� ������ S�� ���������� 0RUHW������� S�� ����
����� /
KLVWRLUH� GX� JDODWH� &DYDURV�� TXL� UHYLHQW� G
$VLH� 0LQHXUH� YHUV� VHV�
GRPDLQHV�VLWX«V�DX� QRUG� GH� 0DUVHLOOH��YX� VRQ� QRP��VDQV� GRXWH� FKH]� OHV�
&DYDUHV� GX� VXG� GX� 9DXFOXVH� DFWXHO�� HVW� GH� FH�SRLQW� GH� YXH� «JDOHPHQW�
ELHQ� LQW«UHVVDQWH��3DUWK«QLRV�GH� 1LF«H�� 6RXIIUDQFHV�G
$PRXU�� 9,,,���
� �� 1RXV� SHQVRQV�SDU�H[HPSOH� DX[�SODTXHV�HVWDPS«HV� GH�OD�ILQ� GH�O
¤JH�
GX�)HU�� FRPPH�FHOOHV�G
2UJRQ��%��GX�5K����TXL�PRQWUHQW� TXHOTXHV�VFªQHV�
GH�FKDVVH��3RXPH\URO������ �� %HQRLW� ����E�� ILJ�� �����

� �� $� FH� MRXU��VHXOHV� GHX[�W¬WHV� RQW� «W«�VLJQDO«HV� FRPPH� SURYHQDQW� GX�
VLWH�GH�6XEVWDQWLRQ�¢� &DVWHOQDX�OH�/H]��)LJ������� (OOHV�RQW�«W«�G«FRXYHUWHV�
HQ� ����� SRXU� OD� SOXV� SHWLWH�� UHPLVH� ¢� OD� 6RFL«W«� DUFK«RORJLTXH� GH�
0RQWSHOOLHU� SDU� O
DEE«� 9LOOHPDJQH�� FXU«� ¢� &DVWHOQDX� �)LJ�� ���� E�F� ��
FRPSWHV� UHQGXV�GHV� V«DQFHV� GH� OD� 6RFL«W«�� HQ� GDWH� GX� �� DYULO� ������ LQ�
0«PRLUHV�� �H� V«U���9,,,�� ����������� S�� ;,,�;,,,� �� %RQQHW������� S�� ����� ILJ�� ��
HQ� KDXW���HW� HQ� ����� SRXU�OD�SOXV�JUDQGH� �)LJ�� ���� D�� ORUV�GHV�IRXLOOHV�GH�
0�� *HQQHYDX[�� SU«VLGHQW� GH� OD� 6RFL«W«� �%RQQHW� ������ S�� ����� ILJ�� �� HQ�
EDV��� 8QH� WURLVLªPH� W¬WH� SU«VHQWH� DX� 0XV«H� /DQJXHGRFLHQ� GH�
0RQWSHOOLHU��G«WHQWHXU�GHV�FROOHFWLRQV�GH�OD� 6RFL«W«��HVW�LQGLTX«H�FRPPH�
SURYHQDQW� GX� P¬PH� VLWH�� /HV� LQYHVWLJDWLRQV� U«DOLV«HV�DXSUªV�GX�
FRQVHUYDWHXU� GX� PXV«H�� 0�� 3RPPDUªGH�� RX� GH� QRV� FROOªJXHV� *�� %DUUXRO� HW�
-���&O�� 5LFKDUG�� Q
RQW� SDV�U«Y«O«� O
H[LVWHQFH� G
LQIRUPDWLRQV�
FRPSO«PHQWDLUHV�� &HWWH� VFXOSWXUH� Q
HVW� SDV� FLW«H� GDQV� OHV� UHFHQVLRQV� GH� )�� %HQRLW�
SDUXHV� GDQV� OHV� «GLWLRQV� VXFFHVVLYHV� GH� VRQ� RXYUDJH� VXU� /
$UW� SULPLWLI�
P«GLWHUUDQ«HQ�GH�OD� YDOO«H�GX�5K¶QH� �����D���

� �� &HW� «SDLVVLVVHPHQW� D� «W«� LQWHUSU«W«� SDU�*�� /DQJOR\V� ������� S�� �����
FRPPH� OD� UHSU«VHQWDWLRQ� G
XQH� SRVVLEOH� FRXUURLH� GH� PDLQWLHQ� GX�
FDVTXH�� 2U� OH�UHQGX� QH�PRQWUH� SDV�XQ� UHFRXYUHPHQW� GHV�RUHLOOHV�WHO�TXH�
OH�IHUDLW� XQH� ODQLªUH�GH�FXLU��

� �� &HWWH� U«FHQWH� G«FRXYHUWH�D� «W«� SU«VHQW«H�� DYHF�XQ� FDUWHO� LQIRUPDWLI�
G«YHORSS«�� DX�PXV«H�DUFK«RORJLTXH� GH� /DWWHV�� ¢� O
RFFDVLRQ�GH�
O
H[SRVLWLRQ� �� /HV� (WUXVTXHV� HQ� )UDQFH� �� DUFK«RORJLH� HW�FROOHFWLRQV� ��� /D� SDUWLH�
FRQVHUY«H�HVW� KDXWH�GH���� ¢����FP��
� �� ,,� HVW� «YLGHQW�TXH�OD� G«WHUPLQDWLRQ�GH�OD� SURYHQDQFH�GX�PDW«ULDX� HVW�
HVVHQWLHOOH�¢� OD�FDUDFW«ULVDWLRQ� GH� O
RULJLQH� GH�O
ĕXYUH��

� �� 8QH�SXEOLFDWLRQ� HVW� HQ�FRXUV� SDU� OHV� VRLQV�GH� 0�� 3\� �&156�� 805� ����
GH�/DWWHV��� GDQV� OD� UHYXH�GH� 'RFXPHQWV�G
$UFK«RORJLH�0«ULGLRQDOH��
� �� 0¬PH�VL� GHV� ILJXUDWLRQV�]RRPRUSKHV� U«DOLVWHV� HW�IDQWDVWLTXHV� VRQW�
SU«VHQWHV�HQ� UHODWLRQ�DYHF�OHV� SRUWLTXHV�� WDQW�HQ�URQGH�ERVVH�TX
HQ� EDV��
UHOLHI��RX� SHLQWHV� �&RLJQDUG� ����� �� %DUEHW��������
�� �� 'HV� IUDQJHV� SDUDOOªOHV�SRXUUDLHQW� ¬WUH�LQWHUSU«W«HV� FRPPH� OD�EDVH�
G
XQH�FKHYHOXUH�ORQJXH�� DX�GRV�G
XQH�UHSU«VHQWDWLRQ�I«PLQLQH�� (O«PHQW�
VDQV� FRQWH[WH�HW� LQ«GLW�� 3KRWRJUDSKLH� DLPDEOHPHQW� FRPPXQLTX«H� SDU�
-�� &KDXVVHULH�/DSU«H��
�� �� 0DOJU«� XQH� «SDXIUXUH� DX� VRPPHW� GH� OD� W¬WH�� OH� PRXYHPHQW� GX�
JDOEH� FRUUHVSRQGDQW� ¢� XQ� ERXWRQ� WHUPLQDO� DUUDFK«� HVW� SHUFHSWLEOH�� ,O�
V
DJLW� GRQF� G
XQ� FDVTXH� GH� O
«SRTXH�GH� /D�7ªQH� &� HW� QRQ� G
XQ�
H[HPSODLUH� GX� G«EXW� GH� /D� 7ªQH� '� FRPPH� OH� VXJJªUH� 0�� )HXJªUH� �����D��
S���������

)LJ�� �� �� &DUWH� GH� GLVWULEXWLRQ� GHV� VLWHV� GH� OD� *DXOH� P«GLWHUUDQ«HQQH�
D\DQW� OLYU«� XQ� ODSLGDLUH� DQWKURSRPRUSKH�� HQWUH� O
H[WU¬PH� ILQ� GH� O
¤JH�
GX� %URQ]H� HW� OH� ,,H� V�� DY�� -��&�� �DYHF� SURORQJHPHQWV� DX� WRXW� G«EXW� GH�
O
(PSLUH���
)LJ�� �� �� 5«SDUWLWLRQ�GHV� W¬WHV� KXPDLQHV� LVRO«HV� VXU� OD�ID©DGH�
P«GLWHUUDQ«HQQH� GH� OD�*DXOH� DX�FRXUV�GH� O
¤JH�GX� )HU��
)LJ���� �� 5«SDUWLWLRQ�GHV�UHSU«VHQWDWLRQV�DQWKURSRPRUSKHV��EXVWHV�� VWDWXHV��
FRORQQHV�� DFFURXSLV��DGRUDQWV�HW�VFªQHV� ILJXU«HV�FXOWXHOOHV��VXU� OD�ID©DGH�
P«GLWHUUDQ«HQQH� GH� OD�*DXOH� DX� FRXUV�GH� O
¤JH�GX� )HU��
)LJ�� ���� ,PDJHV�GH� OD�W¬WH�KXPDLQH� LVRO«H� GDQV�O
H[SUHVVLRQ�FXOWXHOOH� GH�
O
H[WU¬PH� ILQ� GH� O
¤JH�GX� %URQ]H� HW�GX�SUHPLHU� ¤JH�GX� )HU�� ([HPSOHV� GH�
UHSU«VHQWDWLRQV� REWHQXHV� SDU� SLTXHWDJH�� JUDYXUH� RX�HQ� UHOLHI� GDQV� OH�
FUHX[��VXU�GHX[� VLWHV�GH� KDXWHXU�GRW«V� G
XQ�OLHX� FXOWXHO�ELHQ� DQW«ULHXU�¢�
O
KDELWDW� JURXS«��
D�F� �� $L[�HQ�3URYHQFH�� %��GX�5K�� (QWUHPRQW�� 3LOLHU� PRQROLWKH� FRPSOHW�
G
XQ� SRUWLTXH��D��� +� �� ����FP� �� ,� �� ���FP� �� «S�� �� ���FP� �� FOLFK«�$��&K«Q«�*��
5«YHLOODF��&156�� &&-��HW�«O«PHQW�VXS«ULHXU�G
XQH�VWªOH�TXDGUDQJXODLUH��E�
HW�F� �� +� FRQVHUY«H� �� ���FP� �� FOLFK«V�&�� +XVV\�� 65$�3$&$���
G�H��� +\ªUHV��9DU�� 6DLQW�0LFKHO�GH�9DOERQQH��'HX[� H[HPSOHV�SOXV� IUXVWHV�
GH�JUDQGV�E«W\OHV� RUQ«V�GH�W¬WHV�HW�� SRXU�O
XQ��GX� PRWLI�]RRPRUSKH�G
XQ�
«TXLG«� �G� HW�H��� G
DSUªV� %UXQ������� ILJ������ HW�������
)LJ�� �� �� ,PDJHV� GH�OD� W¬WH�KXPDLQH� LVRO«H� GDQV�O
H[SUHVVLRQ�FXOWXHOOH� GX�
VHFRQG� ¤JH�GX� )HU��
D� �� 1°PHV�� *DUG�� 6HFWHXU�GH� O
DPSKLWK«¤WUH�� 'HX[� EORFV� DUFKLWHFWXUDX[��
LVVXV� G
XQ� «GLILFH� PRQXPHQWDO�� SRUWHQW� VXU� OHXUV� IDFHV� YLVLEOHV� GHV�
DOLJQHPHQWV� GH�W¬WHV� RX�PDVTXHV�GH�G«IXQWV�� DX[� \HX[�FORV��6DQV�GRXWH�
ILQ� GX�,,H� RX�?m� V�� DY��-��&�� �/� �� ���HW����FP� �� +��� ���¢����FP� ��FOLFK«V�$��&K«Q«��
*�� 5«YHLOODF��&156�� &&-���
E� �� 1DJHV�HW�6RORUJXHV�� *DUG�� 6RXUFH� GHV� &DVWHOV�� &H� OLQWHDX��WURXY«�DX�
SLHG� GH� O
RSSLGXP�SUªV�G
XQH� VRXUFH�� HVW�VDQV�GRXWH� GX� ,H
� V�� DY��-��&�� �� LO�
SU«VHQWH�VXU� OD� IDFH�UHSURGXLWH�XQH� DOWHUQDQFH�GH�PDVTXHV�UHOLTXDLUHV�HW�
GH� FKHYDX[��VXU� O
DXWUH�IDFH� �VDQV�GRXWH�LQW«ULHXUH�¢� O
«GLFXOH�FRQFHUQ«���
XQ�EDQGHDX� GH�UDLV�GH�FĕXU�HW�GHV�PRUWDLVHV�GH�IL[DWLRQ��/� �� ����FP��� +� ��
���FP� �� FOLFK«�$��&K«Q«�*�� 5«YHLOODF�� &156�� &&-���
F�G� �� $L[�HQ�3URYHQFH�� %��GX�5K�� (QWUHPRQW�� 'HX[� PDVTXHV� KXPDLQV�
VFXOSW«V�VXU�XQ� EORF�DSSDUWHQDQW�¢�XQ� SLOLHU�VDLOODQW� RX�DX� SL«GURLW�G
XQH�
SRUWH� PRQXPHQWDOH�GX� ,,H� V�� DY��-��&�� �F��� +� �� ���FP� �� FOLFK«� $�� &K«Q«�*��
5«YHLOODF��&156�� &&-�� �� DXWUH� EORF�GX� P¬PH�«GLILFH� RIIUDQW�XQH�
U«SDUWLWLRQ� GH�W¬WHV�KXPDLQHV� LVRO«HV�TXL�V
LQVFULW�GDQV�OD�FRQWLQXLW«�IRUPHOOH�GX�
G«EXW�GH� O
¤JH� GX� )HU� �YRLU� OD� )LJ�� ���� 0DLV� LO� V
DJLW� G«VRUPDLV�GH�
VLPXODFUHV� FDUDFW«ULV«V� SDU�XQH� YRORQW«� GH� U«DOLVPH� �SHUVRQQDJHV�FKHYHOXV��
PRXVWDFKXV� HW�EDUEXV���G
DSUªV�5RXDUG�� 5HLQDXG� ������ SL������
H� �� SHWLWH� W¬WH� KXPDLQH� SOXV� IUXVWH�� HQ� O«JHU� UHOLHI�� VXU� XQ� SLOLHU� GH�
0DUWLJXHV�� FHQV«� SURYHQLU� GH� O
RSSLGXP� GH� 6DLQW�3LHUUH� �+� �� ��� FP� ��
VHFRQG�¤JH� GX�)HU� "� �� FOLFK«�-�� &KDXVVHULH�/DSU«H���
)LJ�� �� �� $L[�HQ�3URYHQFH�� %��GX�5K�� (QWUHPRQW�� &H� IUDJPHQW�GH� OLQWHDX�
G«FRXYHUW� HQ� UHPSORL� GDQV� OD� VDOOH� K\SRVW\OH� VHPEOH� DSSDUWHQLU� DX�
P¬PH� SRUWLTXH� TXH� OH� SLOLHU� GH� OD� )LJ�� ��� D�� ,O� PRQWUH� XQH� DOWHUQDQFH�
G
HQWDLOOHV� F«SKDOLIRUPHV� HW� GH� VLPXODFUHV� SHUPHWWDQW� G
HVSDFHU� OHV�
PDVTXHV�H[SRV«V��+� �� ��� FP���,O� U«YªOH� DXVVL�GHV�ILQHV�LQFLVRQV�
LQWHUP«GLDLUHV� HW� VXS«ULHXUHV� HQFRUH� OLVLEOHV�� OHV� UHSªUHV�G
XQ� DFFRPSDJQHPHQW�
G«FRUDWLI� SHLQW�� GDQV� OH� VW\OH� GH� FHX[� FRQQXV� ¢� 5RTXHSHUWXVH� RX� ¢�
*ODQRQ� �FOLFK«�5��$PEDUG�� &156�� &&-���
)LJ�� �� �� 5HVWLWXWLRQ� JUDSKLTXH� GH� O
DVSHFW� SUREDEOH� G
XQ�
PDVTXH�UHOLTXDLUH� HQ� SODFH� GDQV� XQH� FDYLW«�� DXSUªV� GH� OD� VFXOSWXUH� HQ� EDV�UHOLHI�
�GDQV� OH� FUHX[�� G
XQH� W¬WH� WUªV� VFK«PDWLV«H�� V\PEROLVDQW� VDQV� GRXWH�
HVVHQWLHOOHPHQW� O
LG«H� GX� U«FHSWDFOH� GH� O
¤PH� VXS«ULHXUH� �GHVVLQ�
9�� )«UXJOLR�� SRXU� OD� 057� GX� 0LQLVWªUH� GH� OD� &XOWXUH� HW� GH� OD�
&RPPXQLFDWLRQ��� $UFHOLQ� HW�DO���������
)°J�� �� �� 1°PHV��9LOOD� 5RPD�� +RUV�FRQWH[WH��$XWRXU�GH� O
HPSODFHPHQW�GH�
GHX[�FDYLW«V� SHX� SURIRQGHV�P«QDJ«HV�GDQV�XQ� OLQWHDX� �RX�FKDSLWHDX� "���
GHX[� SHUVRQQDJHV� VHPEOHQW� VRXWHQLU� OHV� SRUWUDLWV�UHOLTXDLUHV� TXL� \�
«WDLHQW�HQFK¤VV«V� �/� �� ���FP� �� +� �� ���FP��� 2Q�QRWH�GHV� WUDFHV�GH� SHLQWXUH�
URXJH��FOLFK«� $��%DUEHW�� &156���
)LJ�� ����9HODX[�� %��GX�5K�� 5RTXHSHUWXVH�� /HV�YLVDJHV�RSSRV«V�GX�IDPHX[�
�� KHUPªV� �� SU«VHQWHQW� XQH� UXSWXUH� GH� WUDLWHPHQW� DX� QLYHDX� GX� IURQW��
DYHF� OD� IRUPDWLRQ� G
XQ� SOL�� $X� YLVDJH� U«JXOLªUHPHQW� ILQL� GH� OD� IDFH�
DQW«ULHXUH�� V
RSSRVH� OH�FDUDFWªUH� SOXV� UXVWLTXH� HW�LQDFKHY«� GX�VRPPHW�
GX� FU¤QH�� $YHF�FHUWDLQV�GH� QRV� FROOªJXHV� �&RLJQDUG� ������ ILJ�� ���� QRXV�
VHULRQV� HQFOLQV� ¢� YRLU� GDQV� FHV� W¬WHV� DFFRO«HV� OD� ILJXUDWLRQ� SHLQWH� VXU�
FDOFDLUH� �DYHF� OHV� WUDF«V� QRLUV� GH� OD� EDUEH�� GH� OD� PRXVWDFKH� HW� GHV�
FKHYHX[� �� %DUEHW� ������ ILJ�� ���� GH� PDVTXHV�UHOLTXDLUHV� Y«ULWDEOHV�



H[SRV«V�� /H� SOL� GX� IURQW� FRUUHVSRQGUDLW� DLQVL� ¢� OD� OLPLWH�VXS«ULHXUH� GX�
VXUPRGHODJH� VXU� OH� KDXW� GX� FU¤QH�� FRPPH� RQ� OH� VXSSRVH� VXU� OHV� GHX[�
W¬WHV� OL«HV� ¢� OD� �� 7DUDVTXH� �� GH� 1RYHV� �YRLU�FL�DSUªV�OD� )LJ�� ���� E� �� FOLFK«�
$��&K«Q«�*�� 5«YHLOODF�� &156��&&-���
)LJ�������1RYHV�� %��GX�5K�� 3L«PRQW�VXG�RXHVW�GX� 3XHFK�� /D�VFXOSWXUH�GLWH�
�� /D�7DUDVTXH� �� �+� �� �� ���FP���DFWXHOOHPHQW�FRQVHUY«H� DX�PXV«H� ODSLGDLUH�
G
$YLJQRQ�� HVW� XQH� ĕXYUH� LQVROLWH� FDU� LVRO«H� GDQV� OH� 0LGL� JDXORLV��
/
DQDO\VH� U«FHQWH� GH� OD� SLªFH� HW� OHV� UDUHV� YHVWLJHV� DUFK«RORJLTXHV�
FRQVHUY«V�GH� VRQ� HQYLURQQHPHQW�VXJJªUHQW�XQH�LPSODQWDWLRQ� G
RULJLQH�
DX� VHLQ�G
XQH� Q«FURSROH� GX� ,,H� V�� DY��-��&�� DX� G«EXW�GH� O
(PSLUH�� /
DQLPDO�
QH� VH�YHXW�SDV� U«DOLVWH�� PDLV�IDQWDVWLTXH�� ,O� HVW�FRQ©X� ¢� SDUWLU�GX�WKªPH�
KHOO«QLVWLTXH�GX� OLRQ��PDLV� LO� HVW�DYDQW�WRXW�SRUWHXU�GH�PHVVDJHV�V\PEROLTXHV�
IRUWV�GDQV�XQH� GLDOHFWLTXH�ILJXUDWLYH�WUªV�FHOWLVDQWH��� OD�PRUW�GHVWUXFWULFH�
�OD� JXHXOH�TXL� EURLH���� OH�F\FOH� U«J«Q«UDWHXU�GH� OD�UHQDLVVDQFH� IXWXUH��OH�
VH[H� HQ� «UHFWLRQ�� TXL� V
DSSXLH� VXU� OD� WUDQVPLVVLRQ� GHV� OLJQDJHV� HW� VRQ�
UHVSHFW��GHX[�PDVTXHV�GH�G«IXQWV�VRXV� OHV�SDWWHV�GX�PRQVWUH���
D� �� «WDW� GH� OD� VWDWXH�DSUªV� VRQ� QHWWR\DJH� HQ� ����� HW�SURSRVLWLRQ� G
XQH�
UHVWLWXWLRQ�GX� SHUVRQQDJH�PDQTXDQW� �PDTXHWWH�5�� HW�2�� &RLJQDUG���� E���
G«WDLO� G
XQH�GHV� GHX[�W¬WHV�TXL� PRQWUH� OH�G«FURFK«�GX� �� PDVTXH��� G
XQ�
YLVDJH� EDUEX� DSSOLTX«� VXU� OH� �� FU¤QH� OLVVH� �� VRXV�MDFHQW� �FOLFK«V� 5�� HW�
2�� &RLJQDUG���
)LJ����� �� 6DLQW�5«P\�GH�3URYHQFH�� %��GX�5K��*ODQRQ�� '«WDLO� GH� OD�
ILJXUDWLRQ� G
XQ�FDYDOLHU�TXL�EUDQGLW�XQH� ODQFH��PRWLI�U«DOLV«�VXU�XQH�VWªOH�VHORQ�
OD�WHFKQLTXH�GX�SLTXHWDJH� �FOLFK«�&KU��'XUDQG�� &156�� &&-���
)LJ�� ��� �� $L[�HQ�3URYHQFH�� %��GX�5K�� (QWUHPRQW�� �O«PHQW� G
XQ� SL«GURLW�
GH� SRUWH� �"��� %DV�UHOLHIV� G
XQH� GHV� WURLV�IDFHV� VFXOSW«HV� �+� �� ��� FP� �� ,� ��
��� FP��� &DYDOLHU� FDVTX«�� SRUWDQW� XQH� ORQJXH� «S«H� HW� EUDQGLVVDQW� XQH�
ODQFH�� /
DWWLWXGH� GX�FKHYDO� �TXHXH��HQFROXUH� HW�SDWWH�DYDQW� JDXFKH��HVW�
FHOOH�G
XQH� ILJXUDWLRQ�GH� SDUDGH�� /D� G«JUDGDWLRQ��DSSDUHPPHQW�
YRORQWDLUH�� GX� YLVDJH� HW� GX� FDVTXH�� FRPPH� OD� UXVWLFLW«� GX� UHQGX�GH� O
«S«H��
HPS¬FKHQW�WRXWH� FDUDFW«ULVDWLRQ� GH� QDWXUH� FKURQRORJLTXH� DX� VHLQ� GHV�
,,,H� HW� ,,H�V�� DY��-��&�� �FOLFK«�$�� &K«Q«�*�� 5«YHLOODF�� &156�� &&-���
)LJ�� ��� �� /H� PRXODJH� G
XQ� GHV� SHUVRQQDJHV� DFFURXSLV� GH� *ODQRQ� �FI�
)LJ������� SDUWLHOOHPHQW� SHLQW� SRXU�VD� SU«VHQWDWLRQ�DX�0XV«H�GH� OD�
FLYLOLVDWLRQ� FHOWLTXH� GX� 0RQW� %HXYUD\� �1LªYUH��� U«DOLVH� XQH� V\QWKªVH� GHV�
PRWLIV� UHOHY«V� SRXU� O
HVVHQWLHO� VXU� OHV� Y¬WHPHQWV� GH� OD� VWDWXDLUH� GH�
5RTXHSHUWXVH� �FI� )LJ�� ��� HW� ����� &HWWH� UHVWLWXWLRQ� SDUWLHOOH� RIIUH� XQH�
PHLOOHXUH� SHUFHSWLRQ�GX�PRGH�GH� SU«VHQWDWLRQ� GH� FHV� ĕXYUHV�GH� OD� ILQ�
GX� SUHPLHU�¤JH� GX�)HU� �FOLFK«� $��0DLOOLHU�� &$(� GX� 0RQW� %HXYUD\���
)LJ�� ��� �� $L[�HQ�3URYHQFH�� %��GX�5K�� (QWUHPRQW�� /D� UHOLJLRVLW«� GHV�
*DXORLV�P«ULGLRQDX[� HQYHUV�OHXUV�GLYLQLW«V�HW�OHXUV�K«URV�VH�PDQLIHVWH�LFL��
FRPPH� GDQV�O
HQVHPEOH�GH� O
DUW� FHOWLTXH�GH� OD� S«ULRGH�GH� /D� 7ªQH�� SDU�
O
LQVHUWLRQ�GH� OD� W¬WH�KXPDLQH� GDQV�OD� ELMRXWHULH�� &HWWH�EDJXH�HQ� DUJHQW�
D�«W«�G«FRXYHUWH� GDQV�XQ� QLYHDX�GH�OD�GHVWUXFWLRQ�ILQDOH�GX�VLWH��YHUV� ����
DY�� -��&�� /D� IHXLOOH� G
RU� HQFK¤VV«H� HVW� WUDYDLOO«H� DX� UHSRXVV«� �� HOOH�
UHSU«VHQWH� XQ� SHUVRQQDJH� HQ� EXVWH�� OD� W¬WH� QLPE«H� HW� SRUWHXU� G
XQ�
WRUTXH�¢�ODUJHV�WDPSRQV�GX� ,,H� V�� �FOLFK«�&KU��+XVV\�� 65$�3$&$���
)LJ�� ��� �� &DYDLOORQ�� 9DXFOXVH�� 6DLQW�-DFTXHV�� &HWWH�SODTXH�VFL«H� GDQV�GX�
FDOFDLUH� WHQGUH� �/� �� ��� FP��� +� �� ��� FP�� SRUWH� XQH� IULVH� GH�WURLV�
SHUVRQQDJHV� HQ� WXQLTXH�FRXUWH� �GRQF�PDVFXOLQV��� LQFLV«H�VXU� XQH� GH� VHV�IDFHV��
,OV�G«ILOHQW� YHUV� OD� GURLWH�HQ� WHQDQW�FKDFXQ� XQ�YDVH�¢�GHX[� DQVHV�¢� ERXW�
GH� EUDV� �GX� VW\OH� FDQWKDUH� "��� &HWWH� VFªQH� ILJXUH� FHUWDLQHPHQW� XQH�
SURFHVVLRQ� VDFULILFLHOOH� HW� OLEDWRLUH�� /H� FDGUH� G«FRUDWLI� FRPSRUWH� GHV�
PRWLIV�TXL� UDSSHOOHQW�IRUWHPHQW�FHX[� GX� Y¬WHPHQW� GHV� DFFURXSLV� GH� OD�
ILQ� GX� SUHPLHU�¤JH� GX�)HU� �YRLU� OHV�)LJ�� ���HW������/D� SODTXH�� LQFRPSOªWH��
GHYDLW� V
LQV«UHU�GDQV�XQH�SOXV� DPSOH�FRPSRVLWLRQ��G
DSUªV� %HQRLW� ������
SL��9,,�� ����
)LJ�� ��� �� $L[�HQ�3URYHQFH�� %��GX�5K�� (QWUHPRQW�� 8Q� GHV� UDUHV� H[HPSOHV�
GH� ILJXUDWLRQ� G
DWWLWXGHV�FXOWXHOOHV�� &RXSOH� G
DGRUDQWV�� OH� EUDV� JDXFKH�
OHY«�� UHSU«VHQW«V� HQ� UHOLHI�VXU� OD�IDFH�YLVLEOH� G
XQ� EORF�DUFKLWHFWXUDO�� ,OV�
WLHQQHQW�FKDFXQ� XQH�RIIUDQGH� GDQV�OHXU� PDLQ� GURLWH��DSSDUHPPHQW�XQ�
FKHYUHDX�� /D� VFXOSWXUH� SRUWH� HQFRUH� OHV�WUDFHV�G
XQ� HQGXLW� URXJH�� 6DQV�
GRXWH�GX� ,,H�V��DY��-��&�� �/� �� ��� FP� �� FOLFK«�$��&K«Q«�*�� 5«YHLOODF��&156��&&-���
)LJ�� ��� �� $L[�HQ�3URYHQFH�� %��GX�5K��(QWUHPRQW�� 'HX[� IDFHV�G
XQ�P¬PH�
EORF�VFXOSW«�DSSDUWHQDQW� ¢�XQ� SLOLHU�VDLOODQW� RX� DX�SL«GURLW� G
XQH� SRUWH�
PRQXPHQWDOLV«H� GX� ,,H� V�� DY�� -��&�� (OOHV� SU«VHQWHQW� GHV� PLVHV� HQ� VFªQH�
QDUUDWLYHV� HW� «GLILDQWHV�� XQH� W¬WH� PRUWXDLUH� HQYHORSS«H� G
XQH� YROXWH�
Y«J«WDOH�� VLJQH�GH� WUDQVPXWDWLRQ��HW� XQ� SHUVRQQDJH� GHERXW��IDFH� ¢� XQ�
«GLILFH� �"��� SHXW�¬WUH� ¢� XQ� PRPHQW� IRUW� GH� VD� YLH�VRFLDOH� �+� �� ��� FP� ��
G
DSUªV�5RXDUG�� 5HLQDXG� ������ SL������
)LJ�� ����� 'LVWULEXWLRQ� P«ULGLRQDOH� GHV�ĕXYUHV�DQWKURSRPRUSKHV��
VFXOSW«HV� RX� JUDY«HV�� DWWULEXDEOHV� ¢� OD� SKDVH� �� �H[WU¬PH� ILQ� GH� O
¤JH� GX�
%URQ]H�DX�PLOLHX� GX� 9,H� V�� DY��-��&���

)LJ�� ����� 6DLQWH�$QDVWDVLH��*DUG�� &DPS�*XLUDXG�� 'HX[�EXVWHV�
SUDWLTXHPHQW� LGHQWLTXHV�RQW�«W«� G«FRXYHUWV�GDQV�XQ�FKDPS�� DX� QRUG� GH� 1°PHV�
�+� �� ��� FP��� &HV� UHSU«VHQWDWLRQV�� FHUWDLQHPHQW� SRV«HV� VXU� GHV� SLOLHUV�
�PRUWDLVHV� GHVVRXV��� VRQW�YDORULV«HV� SDU� XQH� ODUJH� FRLIIH� HQ� PDW«ULDX�
VRXSOH� �D��� FDVTXH�G
DSSDUDW�"��� SRXUYXH�G
XQH�QRQ�PRLQV�DPSOH�FULQLªUH�
VRPPLWDOH��UHWRPEDQW� HQ� SDQDFKH� GDQV�OH� GRV� �E���$XWRXU�GX� FRX�VRQW�
LQFLV«V�OHV�SRXUWRXUV�G
XQ�FROOLHU�¢�SHQGHQWLIV�DLQVL�TXH�OHV�SOLV�G
XQ�
Y¬WHPHQW� RX� G
XQH�FXLUDVVH� ¢� SODTXHV��6XU� OHV�F¶W«V�GHV� FRLIIHV�� RQ� REVHUYH��
QRQ�GHV�FRUQHV�GH�E«OLHU�FRPPH�RQ� OH�VXSSRVH� SDUIRLV�� PDLV�GHV�WURPSHV�
PXVLFDOHV�WHUPLQ«HV�HQ�SDYLOORQ� TXL�UDSSHOOHQW� OHV�IDVWHV� EUX\DQWV�GH� OD�
FODVVH�VRFLDOH� GRQW� FH�RX� FHV� SHUVRQQDJHV� «WDLHQW�LVVXV�� 6XU� OH�VRFOH� �F���
RQ�QRWH� OD� ILJXUDWLRQ�U«FXUUHQWH�DVVRFL«H�DX[� SHUVRQQDJHV�VLQJXODULV«V��
OH� FKHYDO�� YRLUH�� ¢� JDXFKH�� XQ� WDXUHDX� �DYHF�WUDFHV� GH� SHLQWXUH� URXJH���
0LOLHX�GX� 9,,,H�DX�PLOLHX�GX�9,,H�V�� DY��-��&�� SKDVH��� �FOLFK«�3K��)ROLRW��&156��
&&-���
)LJ�� ����� &DVWHOQDX�OH�/H]�� +«UDXOW��6XEVWDQWLRQ��/H� VLWH�IDLW�O
REMHW�G
XQH�
RFFXSDWLRQ� LPSRUWDQWH� GªV� OH�%URQ]H� ILQDO�� 'HX[� VFXOSWXUHV� HQ� URQGH��
ERVVH�HQ� SURYLHQQHQW�� ,O� V
DJLW�GH�GHX[�EXVWHV� GH� P¬PH� W\SH��PDLV�O
XQ�
G
HQWUH� HX[�D�«W«�IRUWHPHQW�UHWDLOO«�XOW«ULHXUHPHQW� �E�HW�F��� ,OV� V
LQVªUHQW�
FODLUHPHQW� GDQV�OH� JURXSH�GX� ��W\SH� 6DLQWH�$QDVWDVLH��� �YRLU�OD� )LJ�� ����
HW� VRQW� ¢� UDSSRUWHU�� DX� SOXV� WDUG�� DX� G«EXW� GX� SUHPLHU� ¤JH� GX� )HU�
�+�GH� D��� ��� FP� �� +� GH� E� RX�F� �� ���FP� �� PLOLHX�GX� 9,,,H� DX� PLOLHX� GX�9,,H� V��
DY��-��&�� �� SKDVH���� �FOLFK«V�*�� 5«YHLOODF�� &156��&&-���
)LJ����� �� 6DLQW�%RQQHW�GX�*DUG��/H� 0DUGXHO��%XVWH�HW�G«SDUWV�GX� FRX�GH�
GHX[�W¬WHV�KXPDLQHV�J«PLQ«HV��3U«VHQFH�G
XQ�WRUTXH�IHUP«�¢�OD�EDVH�GH�
O
XQ� GHV� FRXV�� 6RXV� OH� VRFOH�� XQ� WURX� GH� PRUWDLVH� ODLVVH� HQYLVDJHU� OD�
SU«VHQWDWLRQ�GX� EXVWH�DX�VRPPHW�G
XQ� SLOLHU�� %ORF�G«FRXYHUW�HQ� UHPSORL�
GDQV�XQ� KRUL]RQ� GX�WRXW� G«EXW�GX�9H� V�� DY�� -��&�� %LHQ�TXH�PXWLO«��FH� EORF�
RIIUH�XQ� LQW«U¬W� PDMHXU�� FHOXL� GH�IRXUQLU� SRXU�OD� SUHPLªUH�IRLV� XQ�
WHUPLQXV� DQWH�TXHUQ�DX[�SUHPLªUHV�PDQLIHVWDWLRQV�GH�OD�VWDWXDLUH�P«ULGLRQDOH�
¢�FDUDFWªUH� U«DOLVWH�� ,O� FRQWULEXH�«JDOHPHQW�¢� UHSODFHU�FHWWH�«PHUJHQFH�
DX� WRXW�G«EXW� GX� SUHPLHU�¤JH� GX� )HU�� GDQV� O
HQVHPEOH�GX� PRXYHPHQW�
FXOWXUHO�HXURS«HQ��/� �� ������FP� �� +� FRQV�� �� ���FP� �� «S�� �� ������FP� �� FOLFK«V�
PXV«H� DUFK«RORJLTXH�GH� 1°PHV���
)LJ�� ��� �� �� 5«JLRQ�GH�1°PHV� ��� &HWWH�VFXOSWXUH�HQ� URQGH�ERVVH� HVW�FHOOH�
G
XQH� W¬WH� FDVTX«H�� HQ� JUDQGHXU� QDWXUHOOH� �FDOFDLUH� �� +� �� ��� FP� �� ,� GH�
IDFH� �� ���FP��� (OOH� D� «W«� DFTXLVH�SDU� OH� 0XV«H�GHV� DQWLTXLW«V� QDWLRQDOHV�
HQ� ������ &H� SRUWUDLW�YLULO� HVW�FHUWDLQHPHQW� V«SDU«� G
XQ� EXVWH� RX� G
XQ�
WURQF�� /H� YLVDJH� HVW� PDUWHO«�� ODLVVDQW� VHXOHPHQW� OLVLEOHV� O
HVVHQWLHO� GH�
O
DU¬WH�QDVDOH� HW�O
HVTXLVVH� GHV� \HX[�� /HV�RUHLOOHV� VRQW�GHVVLQ«HV� VRXV� OH�
FDVTXH�� (OOHV�VRQW�HQWRXU«HV�� DLQVL�TXH�OH�EDV�GX�YLVDJH�� SDU�XQ� FROOLHU�GH�
EDUEH�VDLOODQW� HW�TXL�GHYLHQW�SUR«PLQHQW�DXWRXU� GX� PHQWRQ�� /H� FDVTXH��
O«JªUHPHQW� RYDOLV«�� QH� FRXYUH� SDV� OD� QXTXH�� 8QH� GRXEOH� QHUYXUDWLRQ�
ORQJLWXGLQDOH�UDSSHOOH�OH�UDFFRUG�GHV�W¶OHV�GH�EURQ]H�HW�OD�SDUWLH�
VRPPLWDOH� FRQVHUY«H�� OH� FLPLHU� TXL� \� «WDLW� LQV«U«�� &H� W\SH� GH� FDVTXH� HVW� ¢�
UDSSURFKHU� GHV� PRGªOHV� QRUG�LWDOLTXHV� GX� WRXW� G«EXW� GH� O
¤JH� GX� )HU�
�9,,H� V�� RX�G«EXW�GX�9,H� V�� DY��-��&�� ��SKDVH� ��� �FOLFK«V�*��/DQJOR\V���
)LJ�� ��� �� &DVWHOQDX�OH�/H]�� +«UDXOW�� 6DQV� DXWUH� SU«FLVLRQ�� &HWWH� W¬WH�
LVRO«H�HVW�FRQVHUY«H�DX�0XV«H�ODQJXHGRFLHQ�GH�0RQWSHOOLHU��5«FHPPHQW�
SXEOL«H� FRPPH� XQH� ĕXYUH� U«JLRQDOH��HOOH� DSSDUD°W� DX� SODQ� VW\OLVWLTXH�
ELHQ� GLII«UHQWH�GHV�GHX[�EXVWHV�GH� OD�)LJ������ /D� SDUWLH�DUULªUH�HVW�FDVV«H�
HW� OD� VFXOSWXUH� SRXUUDLW� DYRLU�«W«� H[WUDLWH�G
XQH� FRPSRVLWLRQ� HQ� KDXW��
UHOLHI�� /H� FDVTXH� SRXUUDLW� WURXYHU�GHV� UDSSURFKHPHQWV�DYHF�GHV�
H[HPSODLUHV� JUHFV� DUFKD±TXHV�� PDLV� G
XQ� SRLQW� GH� YXH� VW\OLVWLTXH� �ERXFKH��
\HX[�RXYHUWV�� QDULQHV�U«DOLVWHV���O
ĕXYUH�QRXV�VHPEOH� ELHQ�GLII«UHQWH�GHV�
DXWUHV� SURGXFWLRQV�P«ULGLRQDOHV��FOLFK«V�*�� 5«YHLOODF�� &156��&&-���
)LJ�� ����� 1°PHV��*DUG��4XDUWLHU�GH�*U«]DQ��&HWWH�SDUWLH�KDXWH�G
XQH�VWDWXH�
�+� �� ��� FP�� HVW� UHSU«VHQWDWLYH� GHV� �� VWDWXHV�FRORQQH��� RX� �� VWDWXHV��
WURQF��� GX� G«EXW�GH�O
¤JH�GX�)HU�� '«FRXYHUWH�KRUV�FRQWH[WH��HOOH�PRQWUH�
OD� ULFKHVVH� GHV� SDUXUHV� FRUSRUHOOHV� HW� GH� O
DUPHPHQW� GX� SHUVRQQDJH��
5HY¬WX�G
XQ� FDVTXH�GX� �� W\SH�GH� 6DLQWH�$QDVWDVLH� ��� LO� SRUWH�DX� FRX�XQ�
WRUTXH� SOXV� «YROX«�¢� UHQIOHPHQWV�WHUPLQDX[� HW� XQH�FXLUDVVH�¢� SODTXHV�
G«FRU«HV��YHQWUDOH� HW�GRUVDOH�� /D�WDLOOH�HVW�SULVH� GDQV�XQH� ODUJH�FHLQWXUH�
¢�FURFKHW�GH� W\SH�LWDOLTXH� �PLOLHX�GX� 9,,H� V�� DX� PLOLHX� GX�9,H� V�� DY��-��&�� ��
SKDVH� ��� �FOLFK«V�0XV«H�DUFK«RORJLTXH�GH� 1°PHV���
)LJ�� ��� �� 'LVWULEXWLRQ� GHV� ĕXYUHV� DQWKURSRPRUSKHV�� VFXOSW«HV� RX�
JUDY«HV�� DWWULEXDEOHV� ¢� OD� SKDVH��� �ILQ� GX� 9,H� V�� DX� G«EXW� GX� ,9H� V�� DY��
-���&���
)LJ������� 1°PHV��*DUG�� 6RPPHW�GX�0RQW�&DYDOLHU��,PP«GLDWHPHQW�¢�
O
H[W«ULHXU� GH� O
HQFHLQWH�GH� O
DJJORP«UDWLRQ�� SUªV� GH� OD� WRXU� SULQFLSDOH� DX�
VRPPHW�GX�PRQW�� OD� G«FRXYHUWH�HQ� ����� G
XQH�VFXOSWXUH�
DQWKURSRPRUSKH� �DF«SKDOH��VXJJªUH�HQ�FH�OLHX�XQH�LPSODQWDWLRQ�YRWLYH�HW�SURWHFWULFH�
GH� OD� PXUDLOOH�� /D� VFXOSWXUH� �PDVFXOLQH� "�� HVW� H[WUDLWH� G
XQ� EORF� GH�



FDOFDLUH�SDUDOO«O«SLS«GLTXH� �E�HW�F��� (OOH�HVW�VDQV�ELMRX�� QL� UHSU«VHQWDWLRQ�
G
DUPHPHQW�� 8Q� FRIIUH� FHLQWXUH�WRWDOHPHQW� OD� VWDWXH�� DYHF� XQH� GDOOH�
DUULªUH�SOXV�KDXWH��D��� /H�WRXW�«WDLW�LQVWDOO«�DX�FHQWUH�G
XQH�DLUH�PDUTX«H�
SDU� GHX[� SHWLWV� E«W\OHV� IUXVWHV�� &HW� XQLTXH� H[HPSOH� P«ULGLRQDO� G
XQ�
ORFXOXV�YRWLI�S«ULXUEDLQ�HVW�DQW«ULHXU�¢�O
«SRTXH� DXJXVW«HQQH��SHXW�¬WUH�
P¬PH� FRQWHPSRUDLQ� GH� O
«WDEOLVVHPHQW�GX� V\VWªPH� G«IHQVLI�GX� VLWH�� DX�
G«EXW� GX� ,,H� V�� DY�� -��&�� $X�GHO¢�� OH� FDUDFWªUH� IUXVWH� GH� OD� VWªOH�VWDWXH�
SRXUUDLW�LO� ¬WUH�XQ�DUJXPHQW�SRXU�GDWHU�HQFRUH�SOXV�KDXW�FHWWH�VFXOSWXUH�
HW� OD� SHUFHYRLU� LFL� FRPPH� XQ� �� UHVSHFWXHX[��� UHPSORL� "� �D� �� FOLFK«�
*�� 5RX[��� E� HW�F� �� PXV«H�DUFK«RORJLTXH�GH� 1°PHV���
)LJ�� ����� 6DLQW�5«P\�GH�3URYHQFH�� %��GX�5K�� *ODQRQ�� &HWWH�VWDWXH� G
XQ�
SHUVRQQDJH�DFFURXSL��Y¬WX�G
XQH�WXQLTXH�FRXUWH� ODLVVDQW�OH�VH[H�DSSDUHQW��
SRXUYX� G
XQ� WRUTXH� HW� G
XQ� JURV� EUDVVDUG� FRPPH� G
XQH� FXLUDVVH� ¢�
GRVVLªUH� HW� SURWªJH�QXTXH�� IDLW� SDUWLH� G
XQ� ORW� GH� WURLV� G«FRXYHUWHV� ¢�
SUR[LPLW«� GH� GHX[� «GLFXOHV� FXOWXHOV� SUªV� GH� OD� SRUWH� GH� OD� SUHPLªUH�
HQFHLQWH�� 'X�IDLW�GH� VRQ�VRFOH�¢� DFURWªUHV�� FHWWH�VFXOSWXUH��DLQVL� TXH�OHV�
GHX[� DXWUHV�UHWURXY«HV�� VRQW� SHXW�¬WUH� SDUPL� OHV� SOXV� DQFLHQQHV� GH� OD�
SKDVH���� ¢� O
H[WU¬PH�ILQ� GX�9,H� V�� RX� DX� WRXW�G«EXW� GX�9H� V�� DY�� -��&�� �+� ��
���FP��� '
DXWUHV��¢�5RTXHSHUWXVH��)LJ������� RQW�XQH�EDVH�SODQH� HW�OH�VH[H�
HVW�UHFRXYHUW�� 6L� FHV� FULWªUHV� RQW�YDOHXU� FKURQRORJLTXH�� OD� PRUSKRORJLH�
GHV� FXLUDVVHV� OHV� UDWWDFKH� FHSHQGDQW� DX� 9H�V�� �FOLFK«� $�� &K«Q«� HW�
*��5«YHLOODF�� &156�� &&-���
)LJ������� 9HODX[�� %��GX�5K��5RTXHSHUWXVH��'ªV� OHV�SUHPLªUHV�G«FRXYHUWHV�
LQWHUYHQXHV� ¢� OD� ILQ� GX� ;,;H� VLªFOH�� OHV� VWDWXHV� GH� SHUVRQQDJHV� HQ�
JUDQGHXU�QDWXUHOOH�GH� 5RTXHSHUWXVH��VRQW�GHYHQXHV�HPEO«PDWLTXHV� GH�
O
H[SUHVVLRQ� DUWLVWLTXH�HW�FXOWXHOOH� GHV�*DXORLV�GX� 0LGL�DX� FRXUV�GH� O
¤JH�
GX� )HU� �+� �� ���FP���$� OD� VXLWH�GHV�IRXLOOHV�U«FHQWHV��F
HVW�DX�PLQLPXP� XQH�
GL]DLQH� G
ĕXYUHV�VLPLODLUHV�� FRQQXHV� ¢� O
«WDW�IUDJPHQWDLUH�� TXL�RQW�«W«�
SU«VHQWHV� HQ� FH� OLHX�� SHXW�¬WUH� U«SDUWLHV�DX� ORQJ� GX� 9H� V�� �SKDVH� ���� &H�
PRGH� G
H[SUHVVLRQ� GH� OD� JUDQGHXU� HW� GH� O
K«UR±VPH� SDU� OH� FKRL[�GH� OD�
SRVLWLRQ� DVVLVH�� MDPEHV� UHSOL«HV� HW� FURLV«HV�� OD� PDLQ� JDXFKH� VXU� OD�
SRLWULQH� HW� OD� GURLWH� SRV«H� VXU� OH� JHQRX� WHQDQW�XQ� V\PEROH�P«WDOOLTXH�
GX� SRXYRLU� RX� GH� OD� SL«W«�� UHSUHQG� FHUWDLQHPHQW� OD� SRVH� XVXHOOH� GX�
FRUSV�DX� UHSRV�RX� ORUV�GHV� DVVHPEO«HV�GH� QRWDEOHV�� /D� ULFKHVVH�GHV�
Y¬WHPHQWV�� GHV� ELMRX[� FRPPH� GH� OD� FXLUDVVH� GRUVDOH� HVW� UHQGXH� SDU� OD�
JUDYXUH�GHV�PRWLIV�G«FRUDWLIV�HW�OD� SRO\FKURPLH�� /D�GXU«H�GH�O
XWLOLVDWLRQ�
G
XQH� SDUWLH� DX� PRLQV� GH� FHV� VWDWXHV� UHVWH� WUªV� GLVFXW«H� �SHXW�¬WUH�
MXVTX
DX�PLOLHX�GX� ,,,H�V�� ���� 'XUDQW�O
¤JH�GX� )HU�� DXFXQH�ĕXYUH� U«JLRQDOH�
GH� FHWWH�QDWXUH� Q
D�FRQVHUY«�W¬WH�HW� FRUSV�HQ�FRQQH[LRQ�DVVXU«H�� ¢�
O
H[FHSWLRQ� GH�FHOOH� GH� OD� &ORFKH� DX[�3HQQHV�0LUDEHDX� �FOLFK«V�$�� &K«Q«�HW�
*��5«YHLOODF�� &156��&&-���
)LJ������� 9HODX[�� %��GX�5K��5RTXHSHUWXVH�� /
DQDO\VH�GH� O
KDELOOHPHQW��GH�
VHV�PRWLIV�G«FRUDWLIV� FRPPH�GHV� FXLUDVVHV�¢� GRVVLªUH� HW�SURWªJH�QXTXH�
SRUW«HV� SDU� OHV� SHUVRQQDJHV� DFFURXSLV� PRQWUH�� DVVRFL«H� ELHQ� V½U� ¢�
G
DXWUHV�DUJXPHQWV��OD� SURIRQGH� LQVHUWLRQ�FXOWXUHOOH�GX� 0LGL�GDQV�
O
«YROXWLRQ� JOREDOH� GHV�PRQGHV� FHOWHV� RX� LWDOLTXHV�GH� OD�ILQ� GX� SUHPLHU�¤JH�
GX� )HU�� 'HV� SDUHQW«V� DYHF� OH� PRQGH� LE«ULTXH� H[LVWHQW� HQ� /DQJXHGRF�
FHQWUDO�HW� RULHQWDO�� (Q� UHJDUG� GHV� U«DOLVDWLRQV� DQW«ULHXUHV�� FHOOHV�GH� OD�
SKDVH��� VRQW�U«Y«ODWULFHV�GH� O
DSSUHQWLVVDJH�WHFKQLTXH�UDSLGH�DX[�VDYRLU��
IDLUH�GHV�DUWLVDQV�JUHFV�GH�O
RUELWH� PDUVHLOODLVH��G
DSUªV�5DSLQ� ������ILJ������
)LJ�� ����� %RXULªJH�� $XGH��/H� &DULD�� /H�SHUVRQQDJH� DVVLV�G«FRXYHUW� DX�
&DULD��DX� VXG� GH� /LPRX[�GDQV� OD� YDOO«H� GH� OD� &RUQHLOOD�� SURYLHQW� HQ�IDLW�
GHV�TXDUWLHUV� EDV�GX� VLWH�� DX� OLHX�GLW� �� 'HYDQW�OD� 9LOOH���� /D�VFXOSWXUH��+�
FRQV�� �� ��� FP��«WDLW�SURIRQG«PHQW�HQIRXLH�VRXV�GHV�«SDQGDJHV�DOOXYLDX[�
GDQV� XQ� VHFWHXU� GH� IRUWH� RFFXSDWLRQ� DX� SUHPLHU� ¤JH� GX� )HU� �9H� V�� DY��
-��&��� FRPPH� ¢� OD� ILQ� GX� VHFRQG�� '«FRXYHUWH� GDQV�VD� WRWDOLW«� HQ� WURLV�
IUDJPHQWV� YHUV� ������ OD� W¬WH� SRUWDQW� PRXVWDFKH� HW� ORQJXH� EDUEH�� DX[�
FKHYHX[� ERXFO«V� HW�HQYHORSS«V�G
XQH� FRLIIH�� D�GHSXLV� GLVSDUX�
�UHVWLWXWLRQ� VHORQ� W«PRLJQDJH�� G
DSUªV� %DUUXRO� HW�DO�� ������ ILJ�� ���� /D� SDUHQW«�
SUREDEOH�GX� �� FDVTXH� �� VRXSOH�DYHF�FHX[�GHV�EXVWHV�GH�6DLQWH�$QDVWDVLH�
RX� GH� &DVWHOQDX� SRXUUDLW�VXJJ«UHU� XQH�GDWH�KDXWH�GDQV�OH� SUHPLHU�¤JH�
GX� )HU��0DLV� RXWUH�O
LQFHUWLWXGH�GH� FHW� LQGLFH��F
HVW�OD� SRVLWLRQ� DFFURXSLH�
GX�SHUVRQQDJH�TXL�QRXV�IHUDLW�GDYDQWDJH� UDWWDFKHU�FHWWH�ĕXYUH� ¢� OD� ILQ�
GH� FHWWH� P¬PH� S«ULRGH� FKURQRORJLTXH�� /D� W¬WH� KXPDLQH�� ¢� ORQJXHV�
QDWWHV��HVW�LFL� GLVSRV«H� DYHF�UHVSHFW�FRQWUH�OD� SRLWULQH�GH� O
DFFURXSL�� ,O� QH�
V
DJLUDLW� VDQV�GRXWH� SDV�GH� O
H[SRVLWLRQ� G
XQ� WURSK«H�JXHUULHU�� PDLV� GH�
FHOOH� G
XQ� VLJQH� ¢� YDOHXU� SOXV� VSLULWXDOLVWH� �FOLFK«� *�� %DUUXRO�� GHVVLQ�
1��&DODEUR���
)LJ����� �� 'LVWULEXWLRQ�GHV�ĕXYUHV�DQWKURSRPRUSKHV�� HQ� URQGH�ERVVH� RX�
HQ� UHOLHI�� DWWULEXDEOHV� ¢� OD� SKDVH� �� �ILQ� GX� ,9H� V�� DX� PLOLHX� GX� ,,H� V�� DY��
-��&���
)LJ����� �� $L[�HQ�3URYHQFH�� %��GX�5K��(QWUHPRQW�� /D�VWDWXH� Qr��HVW� OD� SOXV�
FRPSOªWHPHQW� UHFRQVWLWX«H� GDQV� OH� JURXSH� GHV� JXHUULHUV� DVVLV� �D� �� +� ��

���FP��� /D� ILJXUDWLRQ� VXU� OH�GHYDQW� HW� OHV� F¶W«V� G
XQH� FRWWH� GH� PDLOOHV��
DYHF� VRQ� DJUDIH� SHFWRUDOH�� XQH� «S«H� ODUJH� VXU� OH� F¶W«� GURLW� �E�� HW� OD�
UHSU«VHQWDWLRQ� GX� V\VWªPH� GH� PDLQWLHQ� GX� IRXUUHDX�� SHUPHWWHQW� GH�
VLWXHU�FHW�«TXLSHPHQW�PLOLWDLUH�GDQV�OD�SUHPLªUH�PRLWL«�GX� ,,,H�V�� DY�� -��&��
^SKDVH����� 2Q�UHPDUTXH� OH�VRXFL� G
XQ� U«DOLVPH�P«WLFXOHX[�� DLQVL�GDQV� OH�
UHQGX� GX� G«FDODJH�HQWUH�OHV� SDUWLHV�DQW«ULHXUHV�HW�SRVW«ULHXUHV�GX�
FHLQWXURQ�� 3RXUYXV� GH� WRXV� OHV� VLJQHV� GLVWLQFWLIV� GH� OHXU� KDXWH� IRQFWLRQ�
VRFLDOH� �DUPHPHQW�HW�ELMRXWHULH� GRQW�OH�WRUTXH���FHV�«TXLW«V�� VDQV�GRXWH�
LFL� K«UR±V«V�� WLHQQHQW�VRXYHQW� HQWUH�PDLQV� HW�JHQRX[��YRLUH� GHYDQW� HX[��
OHV� VLPXODFUHV�WRXW�DXVVL� U«DOLVWHV�G
XQH� RX� GH� SOXVLHXUV�W¬WHV�WUDQFK«HV��
FRPPH� DXWDQW� GH� VLJQHV� GH� OHXUV� H[SORLWV� JXHUULHUV� �FOLFK«V� 0�� 2OLYH��
65$�3$&$���
)LJ�� ��� �� $L[�HQ�3URYHQFH��%��GX�5K���� (QWUHPRQW�� D� �� VHXOH�W¬WH�FRQQXH�
VXU� OH� VLWH� SRUWDQW� XQH� SURWHFWLRQ� FU¤QLHQQH� �W¬WH� Qr�� GX� FDWDORJXH�
6DOYLDW� ����� �� +� �� ��� FP��� /� PD[�� �� ��� FP���,O� V
DJLW�G
XQ� FDVTXH�GH� W\SH�
FHOWLTXH� ¢� SDUDJQDWLGHV� �� DQDWRPLTXH� ��� IDLEOHPHQW� «FKDQFU«HV�� 'HV�
«SDXIUXUHV� ODLVVHQW� VXSSRVHU� XQ� ERXWRQ� VRPPLWDO�� E� �� SRUWUDLW� Qr���
SU«VHQW«� VRXV� GLYHUV� DQJOHV� �+� �� ��� FP��� /H� URXOHDX� IURQWDO� �RX�
�� GLDGªPH� ���VH�SURORQJH�¢�OD� EDVH�GHV�FKHYHX[�VXU� O
DUULªUH�GX�FU¤QH�� /H�
VRXFL� GH� U«DOLVPH�TXH�U«YªOH�FHWWH�ĕXYUH� VRXOLJQH�OD�YRORQW«�GH�
SHUVRQQDOLVDWLRQ� TXL�FDUDFW«ULVH� OHV� ĕXYUHV� SURYHQ©DOHV�GX� VHFRQG� ¤JH�GX�)HU��
&
HVW� HQ� FHOD� TXH� VH� PDQLIHVWH� O
LQIOXHQFH�P«GLWHUUDQ«HQQH� GH� OD�YLOOH�
JUHFTXH� YRLVLQH��FOLFK«V�$��&K«Q«� HW�*�� 5«YHLOODF��&156��&&-���
)LJ������� $L[�HQ�3URYHQFH��%��GX�5K�� (QWUHPRQW��7URLV�WRUVHV�GH� JXHUULHUV�
DVVLV�� UHY¬WXV�G
XQH� FRWWH� GH� PDLOOH� HW�GH� OHXU�SDUXUH�� &HV� H[HPSODLUHV��
Qr���D��� +� �� ���FP� �� ,� «SDXOHV��� ���FP��� ��� �E��� +� �� ���FP� �� ,� «SDXOHV��� ���FP��
HW���� �F��� +� �� ���FP� �� ,� «SDXOHV��� ���FP�� PRQWUHQW� OD� GLYHUVLW«� H[LVWDQWH�
GDQV�O
DSSDULHPHQW�GHV�«TXLSHPHQWV�G«IHQVLIV�HW�GHV�SDUXUHV��2Q�QRWHUD�
OHV�FDUDFWªUHV� SODVWLTXHV� GHV�WRUTXHV�TXL� RUQHQW�OH�FRX�GHV�JXHUULHUV��� HW�
�� �� �D� HW�F��� SURFKHV�G
XQ� H[HPSODLUH�GX�G«S¶W� GHV�0DRXULV� ¢�)HQRXLOOHW�
�+DXWH�*DURQQH��� ,,,H�V�� DY��-��&��� �FOLFK«V�0�� 2OLYH��65$�3$&$���
)LJ������� $L[�HQ�3URYHQFH��%��GX�5K�� (QWUHPRQW�� 4XHOTXHV�H[HPSOHV�GHV�
UHQGXV�U«DOLVWHV�GDQV�OD�VFXOSWXUH�GH� OD�SKDVH���� D� �� EUDFHOHW�ODUJH� SRUW«�
¢� OD� PDLQ� GURLWH� �GLDP�� �� ��� FP�� GDQV� OH� VW\OH� SODVWLTXH� GLW� GX� �� W\SH�
7HVWH�1ªJUH��� TXL� XWLOLVH�GHV� PRWLIV�HQ�HVVHV�� E��� OH�WRUVH�Qr��� HVW�OH�VHXO�
¢� DYRLU� FRQVHUY«� OH� UHQGX� GH� OD� SRLJQ«H� GH� O
«S«H� HW� G
LQW«UHVVDQWV�
G«WDLOV�VXU� OHV� IUDQJHV� GH� OD�WXQLTXH� SRUW«H� VRXV�OD� FRWWH� GH� PDLOOHV�� /H�
EUDFHOHW� HQ� YHUUH� �RX�HQ� P«WDO� "��HVW�G
XQ� W\SH� SURFKH�GHV� SDUXUHV� GX�
JURXSH� �E� G
+DHYHUQLFN� RX� ��� GH� *HEKDUW�� GDW«HV� GH� /7� &��� VRLW� OH�
VHFRQG� TXDUW�GX� ,,,H� V�� DY�� -��&�� �FOLFK«V� 0�� 2OLYH��65$�3$&$���F� �� FH�
EUDVVDUG� ¢� G«FRU�RQGH� SRXUUDLW�FRUUHVSRQGUH� ¢�XQ� W\SH�HQ� YHUUH�� G��� FH� WUªV�
EHDX� SRUWUDLW�GH� IHPPH�� G«URE«�ORUV�GHV�IRXLOOHV�GH� ������YLHQW�G
HQWUHU�
DX� PXV«H� JUHQREORLV� �+� �� ��� FP��� ,O� FDUDFW«ULVH� OD� SU«VHQFH� I«PLQLQH�
SDUPL� OHV�ILJXUDWLRQV�GHV� PHPEUHV�GH� O
DULVWRFUDWLH�GX�VHFRQG�¤JH�GX� )HU�
VXU� OD� ULYH� JDXFKH� GX� 5K¶QH�� &HV� IHPPHV�� HQ� UREH� ORQJXH� G«FRU«H� HW�
W¬WH�YRLO«H�� VRQW� UHSU«VHQW«HV�HQ� SRVLWLRQ�DVVLVH� VXU� XQ� VLªJH� EDV��� HOOHV�
VRQW� ULFKHPHQW� SDU«HV� �ERXFOHV� G
RUHLOOH�� EUDFHOHWV�� FROOLHUV�� �FOLFK«�
PXV«H� GH�*UHQREOH���
)LJ�� ����� 'LVWULEXWLRQ� GHV� ĕXYUHV�DQWKURSRPRUSKHV�� HQ� URQGH�ERVVH�RX�
HQ� UHOLHI��DWWULEXDEOHV� ¢�OD�SKDVH��� �ILQ� GX� ,,H� V�� DY��-��&�� DX� ,HU� V�� DS�� -��&���

%LEOLRJUDSKLH�
$EHODQHW�������� $%(/$1(7��-���ᒫ�6LJQHV�VDQV�SDUROHV��FHQW�VLªFOHV� G
DUW�
UXSHVWUH�HQ� (XURSH�RFFLGHQWDOH�� 3DULV�� +DFKHWWH�� ����������S��
$PDQQ� ����� �� $0$11� �$���ᒫ�/H� PDW«ULHO� DUFK«RORJLTXH� SU«URPDLQ�
G«FRXYHUW�DX�0RQW�*DURX� �FRPPXQH� GH�6DQDU\�� G«SDUWHPHQW�GX� 9DU���
7RXORQ��$VVRFLDWLRQ�GHV�DPLV�GH� OD�%LEOLRWKªTXH�PXQLFLSDOH�� ������ ��YRO���
����S������ SL��
$UDQHJXL�*DVF¶�������� $5$1(*8,� *$6&�� �&��� «G��ᒫ�$UJDQWRQLR�� UH\�
GH� 7DUWHVVRV��0DGULG�� 6HYLOOH��$OLFDQWH�� ������ ����S��
$UFHOLQ� ����� �� $5&(/,1� �3��� ᒫ�6DOOHV� K\SRVW\OHV�� SRUWLTXHV� HW� HVSDFHV�
FXOWXHOV� G
(QWUHPRQW� HW� GH� 6DLQW�%LDLVH� �%��GX�5K���� 'RFXPHQWV�
G
DUFK«RORJLH�P«ULGLRQDOH�� ���� ������ S�� �������
$UFHOLQ� ����D� �� $5&(/,1� �3��� ᒫ� ([SUHVVLRQV� FXOWXHOOHV� GDQV� OD� *DXOH�
P«ULGLRQDOH�GX� SUHPLHU� ¤JH�GX� )HU�� ,Q� �� -DQLQ� ������ S�����������
$UFHOLQ�����E��� $5&(/,1� �3���ᒫ�+RQRUHU�OHV�GLHX[�HW�JORULILHU�VHV� K«URV��
4XHOTXHV� SUDWLTXHV� FXOWXHOOHV� GH� OD� 3URYHQFH�JDXORLVH�� ,Q� �� &KDXVVHULH��
/DSU«H������ S����������
$UFHOLQ� ����� �� $5&(/,1� �3��� ᒫ� /D� �� 7DUDVTXH��� GH� 1RYHV�� ,Q� ��
&+$866(5,(�/$35((� �-��� GLU�� ᒫ� /H� WHPSV�GHV�*DXORLV� HQ� 3URYHQFH� ��



H[SRVLWLRQ��7RXORXVH��0XV«H� 6DLQW�5D\PRQG�������������7RXORXVH��������
S�� �������
$UFHOLQ� ¢� SDUD°WUH� D� �� $5&(/,1� �3��� ᒫ� /H� SU«OªYHPHQW� GH� OD� W¬WH�
KXPDLQH� GDQV� OH� PRQGH� FHOWH� P«GLWHUUDQ«HQ� �� XQH� LQWHUSU«WDWLRQ�
FRPSOH[H��,Q� �� 9(5*(5� �6���GLU��ᒫ�/HV�ULWHV�GH�YLFWRLUH��$FWHV�GX�FROORTXH�
LQWHUQDWLRQDO� GH�5RPH�� ������ DYULO�������5RPH�� ¢�SDUD°WUH�� �&ROOHFWLRQ�GH�
O
(FROH� IUDQ©DLVH�GH� 5RPH���
$UFHOLQ� ¢�SDUD°WUH�E��� $5&(/,1��3���ᒫ�/HV�SROHLV�PDVVDOLDV�G
(WLHQQH�GH�
%\]DQFH� HW�OHV� PXWDWLRQV� FXOWXUHOOHV� GH� OD� 3URWRKLVWRLUH� U«FHQWH�GDQV� OD�
EDVVH�YDOO«H�GX� 5K¶QH�� ,Q� �� +RPPDJHV�¢�*�� %DUUXRO�� $�SDUD°WUH��
$UFHOLQ�� &KDXVVHULH�/DSU«H�¢� SDUD°WUH� �� $5&(/,1� �3���� &+$866(5,(��
/$35((��-���ᒫ�6RXUFHV� DQWLTXHV�HW�LPDJHV� GH� O
DUFK«RORJLH�GDQV�OH�6XG��
(VW� JDXORLV��,Q� �� $FWHV�GX� ;;,,,H� &ROORTXH�GH� O
$)($)�� 1DQWHV�� ������ PDL�
������ $�SDUD°WUH��
$UFHOLQ�� *UXDW�¢� SDUD°WUH��� $5&(/,1� �3����*58$7��3��� HW�DO��ᒫ�/H�6XG�(VW��
,Q� �� $5&(/,1� �3���� %581$8;��-��/��� GLU��ᒫ�&XOWHV�HW�VDQFWXDLUHV� HQ�)UDQFH�
¢� O
¤JH� GX�)HU� �� GRVVLHU�� *DOOLD������$� SDUD°WUH��
$UFHOLQ�� 5DSLQ� ����� �� $5&(/,1� �3���� 5$3,1� �$���ᒫ� ,PDJHV� GH�
O
DULVWRFUDWLH� GX� VHFRQG� ¤JH� GX� )HU� HQ� *DXOH� P«GLWHUUDQ«HQQH�� $XWRXU�GH� OD�
VWDWXDLUH� G
(QWUHPRQW�� ,Q� �� *8,&+$5'� �9���� 3(55,1� �)��� «G�� ᒫ�
/
DULVWRFUDWLH� FHOWH�¢�OD�ILQ� GH�O
¤JH� GX�)HU��,,H�V�� DY�� -��&�� ,HU�V�� DS��-��&���
$FWHV�GH� OD� WDEOH� URQGH� LQWHUQDWLRQDOH�GX� &$(� GX� 0RQW�%HXYUD\�� ������
*OX[�HQ�*OHQQH�������� S���������%LEUDFWH������
$UFHOLQ�HW�DO�� ����� �� $5&(/,1� �3���� %(5$72��-���� %5,(1�32,7(9,1� �)���ᒫ�
/
RSSLGXP� SURWRKLVWRULTXH� GH� /D� &RXUWLQH� �2OOLRXOHV�� 9DU��� /HV�
FROOHFWLRQV� DQFLHQQHV�� 'RFXPHQWV� G
DUFK«RORJLH� P«ULGLRQDOH�� ���� ������
S�� �������
$UFHOLQ� HW� DO�� ����� �� $5&(/,1� �3���� '('(7� �%���� 6&+:$//(5� �0���ᒫ�
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