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6FK«PDV�GH�FRQVWUXFWLRQ�
GHV�G«FRUV�DX�FRPSDV�GHV�
SKDOªUHV�ODW«QLHQQHV�GH�
&KDPSDJQH�

0DUF�%DFDXOW�-HDQ�/RXS�)ORXHVW�

�� ᒹ�(WDW�GH�OD� UHFKHUFKH�

���� /HV� GLIILFXOW«V�GH� OD�GHVFULSWLRQ�

(Q�SU«SDUDQW� XQH�FRQI«UHQFH�� GDQV�OH�FDGUH�GH� OD�
�� )¬WH� GH�OD� 6FLHQFH���� VXU� O
DUW�GX� FRPSDV�FKH]�
OHV�*DXORLV��� O
XQ�G
HQWUH�QRXV� �-/)�� D� U«DOLV«�TXH�

OHV� GRFXPHQWV� VFLHQWLILTXHV� SXEOL«V� VXU� FH� VXMHW��
Q
«WDLHQW� SDV� WUªV� H[SOLFLWHV� RX�� GX� PRLQV�� G
XQ�
DFFªV� DLV«�� /D� SULQFLSDOH� GLIILFXOW«� YLHQW� GX� IDLW�
TXH� OHV�DXWHXUV�K«VLWHQW�HQWUH�XQH�GHVFULSWLRQ�
VXJJHVWLYH� GH� W\SH�OLWW«UDLUH� HW�XQH�
GHVFULSWLRQ� DQDO\WLTXH�GH�W\SH�PDWK«PDWLTXH�� GX�
IDLW� GH� O
LJQRUDQFH� R»� QRXV� VRPPHV� GHV�
QRWLRQV� FRQFHSWXHOOHV� TXL� VRXV�WHQGHQW�
OHV�WUDF«V��
$LQVL�� '«FKHOHWWH�� GDQV� VHV� SDJHV�
FRQVDFU«HV� ¢� O
DUW�FHOWLTXH�� ORUVTX
LO�
G«FULW�OD� SKDVH�GHV�G«FRUV�FXUYLOL��
Q«DLUHV�� XWLOLVH� GHV� P«WDSKRUHV�
VDQV� FRQQRWDWLRQ� FXOWXUHOOH�
FRPPH�GHV��� ODUPHV����GHV���YHVVLHV�
GH� SRLVVRQ� ��� RX� HQFRUH� GHV�
WHUPHV� J«Q«UDX[� FRPPH�



�� FRXUEHV�VRXSOHV�HW�OLJQHV�VHUSHQWLQHV��� HW� HQILQ��GHV�
DSSU«FLDWLRQV� HVWK«WLTXHV� �� FRXUEHV� JUDFLHXVHV��� �'«FKHOHWWH�
����� �� O
DUW�RUQHPHQWDO�� S�� ������������ 'HSXLV�� OD�VLWXDWLRQ� D�
SHX� «YROX«��� FH� VRQW� OHV� FRPPHQWDLUHV� H[SOLFDWLIV� GH� W\SH�
VFLHQWLILTXH�TXL� UHVWHQW�DOOXVLIV��� OHV�H[SUHVVLRQV� �� WUDF«V�
J«RP«WULTXHV�FRPSOH[HV� ��� �� HQFKHY¬WUHPHQWV�G
DUFV� �� RX�
�� FRPSOH[�LQWHUOLQNLQJ� FLUFOH� PRWLIV� �� DYHF�� GDQV�OHV�HVSDFHV�
LQWHUVWLWLHOV�� GHV� �� WULDQJOHV� ¢� F¶W«V� LQFXUY«V� RX� FRQFDYHV����
UHYLHQQHQW� OH�SOXV�VRXYHQW�GDQV�OHV�DSSURFKHV�OHV�SOXV�
REMHFWLYHV� �� TXDQW�DX[�DXWHXUV�TXL�SULYLO«JLHQW�XQ� VW\OH� LPDJ«�SRXU�
UHQGUH� FRPSWH� GHV�IRUPHV� FU««HV�SDU� FHV�DFFXPXODWLRQV� GH�
FHUFOHV�� LOV� XWLOLVHQW� OH� SOXV� VRXYHQW� OHV� PRWV� GH� �� URVDFHV������FURLVVDQWV���� ��S«WDOHV���� ��DPDQGHV���� TXL� VH�P«WDPRUSKRVHQW�
HQ� �� IHXLOOHV�YLUJXOHV� ��� �� OXQXOHV���� �� OHQWLOOHV���� �� YHVVLHV�GH�
SRLVVRQV���� �� IDX[���� YRLUH�HQ��� PRWLIV�IDOFLIRUPHV����
2X�ELHQ� FH�VRQW�OHV�LOOXVWUDWLRQV�TXL�OLYUHQW�HQ�XQ��YRLUH�GHX[�
GHVVLQV�� O
HQVHPEOH� GHV� WUDF«V�� ODLVVDQW� OH� OHFWHXU� XQ� SHX�
SHUSOH[H� VXU� VHV� FDSDFLW«V� ¢� UHWURXYHU� XQ� FKHPLQHPHQW�
SURJUHVVLI�� PDOJU«�TXHOTXHV�VLJQHV�GH�KL«UDUFKLH� �)LJ�� ����

)LJ�� ��



&HUWDLQV� GHVVLQV�
VHPEOHQW� FODLUHPHQW�

LQFRPSOHWV�HW�� VHXOV�� OHV�
JUDQGV�PRWLIV� RQW� «W«�
G«PRQW«V� �� G
DXWUHV�� HQ�
UHYDQFKH�� VHPEOHQW� WUªV�
FRPSOHWV�� PDLV�OH�IRXLOOLV�ILQDO�

GHV�WUDF«V�QH� SHXW�¬WUH�G«FKLIIU«�
TX
¢� O
DLGH� G
XQ� FRPPHQWDLUH�
G«WDLOO«��OX� DYHF�DWWHQWLRQ� �)LJ������

)LJ�� ��

)LJ�� ��

�� ��� 7UDYDX[�PDMHXUV�� DQFLHQV�HW�U«FHQWV��
D\DQW�SULYLO«JL«� O
DSSURFKH�PDWK«PDWLTXH�

$SUªV�DYRLU�FRQVXOW«�OHV�FKDSLWUHV�FRQVDFU«V�¢�O
XWLOLVDWLRQ� GX�
FRPSDV�GDQV� OHV�SULQFLSDX[�RXYUDJHV�VXU� O
DUW�FHOWLTXH��XQH�
SXEOLFDWLRQ��HQWLªUHPHQW�FRQVDFU«H�¢�FH�VXMHW��VH�GLVWLQJXDLW�

GRQF� FODLUHPHQW� SDUPL� WRXWHV� OHV� DXWUHV�� FHOOH� GH� 0�� /HQHU]�'H�
:LOGH�� TXL� «WXGLD� SUªV� GH�GHX[� FHQWV� REMHWV� HQ� F«UDPLTXH� HW� HQ�
P«WDO�� ¢� WUDYHUV� O
(XURSH�� SU«VHQWDQW� XQ� G«FRU� DX� FRPSDV�
�=LUNHORUQD�PHQWL�N��� (Q� HIIHW�� GDQV�FHW�RXYUDJH� SDUX� HQ� ������ SRXU�
OD� SUHPLªUH� IRLV�� XQH� DSSURFKH� PDWK«PDWLTXH� «WDLW� SULYLO«JL«H��
SXLVTXH��SUDWLTXHPHQW��FKDTXH�FHUFOH�GH�FKDTXH�REMHW�«WXGL«� DYDLW�
UH©X� XQ� QXP«UR� HQ� SDUWDQW� GX� FHUFOH� H[W«ULHXU�� G«QRPP«� ���
MXVTX
DX�GHUQLHU�� (W� G
DXWUH�SDUW��FHW�DXWHXU�� DILQ�GH�VRXOLJQHU� OD�

FRK«UHQFH� GH� FKDTXH� U«DOLVDWLRQ�� DYDLW� FKRLVL� G
H[SULPHU�
WRXWHV�OHV�GLPHQVLRQV�GHV�FHUFOHV��HQ� IUDFWLRQ�SDU�UDSSRUW�DX�
UD\RQ� GX� FHUFOH� Qr��� &H� VHUD� GRQF� QRWUH� U«I«UHQFH�

SULQFLSDOH� WRXW�DX� ORQJ�GH�FHWWH� «WXGH��/HQHU]�'H�:LOGH� �������
&HSHQGDQW�� P¬PH� GDQV� FHW� RXYUDJH�� FHUWDLQV� GHVVLQV�
VHPEODLHQW� SDUIRLV� LQDGDSW«V�� DLQVL� SRXU� OHV� SKDOªUHV� GH�
9LOOH�VXU�5HWRXUQH� R»� OHV� OLJQHV� GURLWHV� G
XQ� PRWLI���
«WDLHQW� H[SOLTX«HV�� GH� ID©RQ� DEXVLYH�� SDU�GHV�
HQFKD°QHPHQWV� GH� FHUFOHV� �/HQHU]�'H� :LOGH� ������
SL�� ����FHUFOHV� ��� HW� �����'H�P¬PH� SRXU�GHV�PRWLIV�GH�
IOHXUV�GH�ORWXV�RX�G
HVVHV�DIIURQW«HV�GLVSRV«HV�HQ�IULVH�
VXU� OHV� WURLV� SODTXHV� IHVWRQQ«HV� GH� 6RPPH�%LRQQH�

�)LJ�� ���� O
LQWHUSU«WDWLRQ� SURSRV«H�UHQGDLW� GLIILFLOHPHQW�



FRPSWH�GH�O
LQIOH[LRQ�GHV�PRWLIV�Y«J«WDX[��)LJ������
*U¤FH� DX� WUDYDLO� GH� 6��9HUJHU� VXU� OHV� PRELOLHUV�
GHV� WRPEHV� DULVWRFUDWLTXHV� FKDPSHQRLVHV�� LO�
«WDLW�SRVVLEOH�GH�E«Q«ILFLHU�G
XQH�DSSURFKH�
GLII«UHQWH�HW�FRPSO«PHQWDLUH�GH�
OD� SU«F«GHQWH�� FHOOH�
FRQVLVWH�¢�LGHQWLILHU�OHV�
DWHOLHUV� GH�
IDEULFDWLRQ� G
DSUªV�
GHX[� FULWªUHV�

IRQGDPHQWDX[� ��

TXL�

)LJ�� ��

OHV� U«SHUWRLUHV� GH� PRWLIV� HW� OHV� FRPS«WHQFH�
WHFKQLTXHV� OL«HV�¢�OD�PD°WULVH�GHV�RXWLOV��9HUJHU��������&HW�
DXWHXU��D\DQW�HX� OD�SOXSDUW�GHV�REMHWV�HQWUH�OHV�PDLQV�
HW�VRXV� OD� ELQRFXODLUH�� D� SX�PHQHU� ¢� ELHQ� OH� G«OLFDW�
WUDYDLO� GH� FRQIURQWDWLRQ� HQWUH� OHV� WUDFHV� GX� SURMHW�
RUQHPHQWDO� HW� OHV� WUDFHV� GHV� VROXWLRQV� WHFKQLTXHV�
XWLOLV«HV�SRXU�\� SDUYHQLU�� /HV�FRPSWHV� UHQGXV�GH�FHV�
REVHUYDWLRQV��SOXV�SDUWLFXOLªUHPHQW�FHOOHV�FRQVDFU«HV�
DX[� RUQHPHQWV� GH� KDUQDFKHPHQW� �9HUJHU� ������
S�� ���������SL�� ���������� QRXV�SHUPHWWURQW�
G
DSSURIRQGLU� OD�U«IOH[LRQ�VXU� OHV� FKRL[�GHV� DUWLVDQV��
QRWDPPHQW� ORUVTX
LO� SRXYDLW� \� DYRLU� GHV� LQFRPSDWLELOLW«V�
HQWUH� OHV� VXEWLOLW«V� GX� PRWLI�� TXH� QRXV� SRXYRQV�
UHFRQVWLWXHU�LG«DOHPHQW��HW� OHV�FRQWUDLQWHV�WHFKQLTXHV��

�� ��� 4XHVWLRQ�SU«DODEOH� �� FRPSDV� RX�
�� RXWLO�¢�WUDFHU�GHV�FHUFOHV� �� "�

6�

9HUJHU� D�WHQX�¢�DUJXPHQWHU�VXU� O
LQH[LVWHQFH�GH�FRPSDV�¢�SDV�YDULDEOH� GXUDQW�OD� SURWRKLV��ᦔ�WRLUH��HW�OH�9H� V�� DY��-��&�� HQ�SDUWLFXOLHU��9HUJHU�������S�� ������DORUV� TXH��PDOJU«�O
DEVHQFH�GH�G«FRXYHUWH� GH� Y«ULWDEOHV�FRPSDV�� OD� PDMRULW«� GHV�VS«FLDOLVWHV� FRQVLGªUH�VRQ�HPSORL� FRPPH�DFTXLV��� SDU�H[HPSOH�� HQ�������9��.UXWD�DWWULEXH�¢�O
HPSORL�GX�FRPSDV��GªV� OD� SKDVH� LQLWLDOH� GH� O
DUW� ODW«QLHQ�� XQH� ERQQH�SDUWLH�GH�O
RULJLQDOLW«�GX�WUDLWHPHQW�GHV�PRWLIV�G
LQVSLUDWLRQ� «WUXVTXH� SDU�OHV�DUWLVWHV�FHOWLTXHV�� TXL�WURXYHQW� DLQVL� XQH�YRLH�SRXU�H[SULPHU�OHXU��� SURSHQVLRQ�LQQ«H�¢�MRXHU�DYHF�OHV�YROXPHV�RX�OHV�OLJQHV��DX�G«WULPHQW� GHV� IRUPHV� QDWXUHOOHV����� 3RXU�«YLWHU�G
DYRLU� ¢�UHVWHU�� GXUDQW� WRXW�QRWUH� H[SRV«� VXU� O
XWLOLVDWLRQ�GX�FRPSDV�� HQ� SRUWH�¢�IDX[�VXU� FH� SRLQW�WHFKQLTXH��� LO�IDXW�GRQF�IDLUH�XQ� ELODQ�GH�QRV�FRQQDLVVDQFHV�VXU�FH�

VXMHW�� SRXU�GLVVLSHU�XQ�SRVVLEOH�PDOHQWHQGX��
'HSXLV� O
¤JH� GX� %URQ]H�� O
XWLOLVDWLRQ� GH�
PDFKLQHV�WRXUQDQWHV�� WRXU� KRUL]RQWDO�
Y«ULWDEOH� RX� WU«SDQ�YHUWLFDO�� ¢�DUFKHW� RX�¢�
PRXYHPHQW� FRQWLQX�� D� DFFRXWXP«� OHV� DUWLVDQV� ¢�
SURGXLUH� GHV� G«FRUV� FLUFXODLUHV�� ¢� UHVSHFWHU�
VFUXSXOHXVHPHQW� OH� FHQWUDJH� GHV�YROXPHV� GH�
U«YROXWLRQ� TX
LOV� HQJHQGUDLHQW� HQ� MRXDQW�VXU�
OHV� DWWDTXHV� WDQJHQWLHOOHV� GH� OHXUV� RXWLOV��
1RXV�QH�SRXUURQV�SUREDEOHPHQW�MDPDLV�GLUH�VL�
WRXWHV� OHV� QRWLRQV� PDWK«PDWLTXHV� VRXV��
MDFHQWHV�DX[�ILJXUHV�FLUFXODLUHV�«WDLHQW�RX�QRQ�
H[SOLFLWHV�SRXU�WRXV� OHV�DUWLVDQV�� PDLV�� FRPPH�
DXMRXUG
KXL�� OH� QRQ�UHVSHFW� GH� FHUWDLQV�
FULWªUHV� GX� WUDYDLO� VXU� OH� WRXU� HQWUD°QDLW� GHV�
G«IDXWV�� YRLUH� GHV� DFFLGHQWV�� TXL� VWLPXODLHQW�
O
DSSUHQWLVVDJH����
7RXV�OHV�REVHUYDWHXUV�DWWHQWLIV�RQW�VLJQDO«�OHV�
YHVWLJHV� GHV� WUDF«V� TXL� VLJQHQW� O
XWLOLVDWLRQ�
G
XQ� RXWLO� ¢� WUDFHU� GHV� FHUFOHV� �� LPSDFW� GX�
SRLQW�FHQWUDO�HW� WUDF«�VDQV�IDXWH�GX�S«ULPªWUH�
FLUFXODLUH�� SDU� H[HPSOH�� GªV� O
¤JH� GX� %URQ]H�
PR\HQ��VXU�GHV�«O«PHQWV�GH�KDUQDFKHPHQW�HQ�
ERUV� GH� FHUI�GH� OD� JURWWH� GHV� 3HUUDWV� ¢� $JULV�
�*RPH]� GH� 6RWR� ������ S�� ������ HW� ����������
'HV�GLDPªWUHV� H[FHSWLRQQHOOHPHQW�SHWLWV� RQW�
P¬PH� «W«� VRLJQHXVHPHQW� HQUHJLVWU«V�� VXU�
F«UDPLTXH� VXUWRXW�� PDLV� DXVVL� VXU� P«WDO�
�/HQHU]�'H�:LOGH������� WDEO�� ��� S�� ���� TXL�
UHJURXSH�OHV� SOXV�SHWLWV�UD\RQV�«WXGL«V�� DOODQW�
GH�����¢��� FP� �� YRLU�«JDOHPHQW�OD�SU«VHQWDWLRQ�
GH�U«VXOWDWV�LGHQWLTXHV�SDU�3DYHO�6DQNRW�GDQV�
FH�P¬PH� FROORTXH���



-DFREVWKDO�DYDLW�P¬PH�VLJQDO«�GHV�EURXLOORQV�DX� GRV�
GH�SLªFHV�WHUPLQ«HV��FH�TXL�VXJJªUH�GHV�G«EDWV��GHV�
K«VLWDWLRQV� VXU� GHV� FRQVWUXFWLRQV� HQ� JHVWDWLRQ�

�SODTXH�IHVWRQQ«H� �����GH�6RPPH�%LRQQH�� GDQV�6WHDG��
5LJE\������� S�� ������
,O� Q
\� D� GRQF� DXFXQH� FRQWHVWDWLRQ� VXU� O
H[LVWHQFH�
G
DSSDUHLOV� TXL� RQW� SHUPLV� WRXV� FHV� WUDF«V�� TXH� O
RQ� SHXW�
UHJURXSHU�SRXU�OH�PRPHQW�VRXV�OH�WHUPH�G
RXWLOV�¢�WUDFHU�
GHV�FHUFOHV��
(Q� UHYDQFKH�� F
HVW� VXU� OHV� GLII«UHQWHV� VROXWLRQV�
WHFKQLTXHV� UHWHQXHV� SRXU� IDEULTXHU� FHV� RXWLOV� TXH� OHV� DYLV�
GLYHUJHQW�� 'HX[�IDPLOOHV�G
RXWLOV�VRQW�SRVVLEOHV���

� FHX[� ¢� EUDV� RX� MDPEHV� PRELOHV�� SDUFH� TX
DUWLFXO«V��
SHUPHWWDQW� GHV� «FDUWHPHQW� YDULDEOHV�� G
R»� OHXU� DXWUH�
QRP��� ¢�SDV�YDULDEOH��� �� F
HVW�OH�SULQFLSH� GH�FRQVWUXFWLRQ�
GH�QRWUH�PRGªOH�DFWXHO�� DYHF�GH�QRPEUHXVHV�YDULDQWHV��
GX�W\SH� �� ¢�SRLQWHV� VªFKHV��� DX� ��PD°WUH� ¢� GDQVHU��� HQ�
SDVVDQW�SDU�OH� FRPSDV��� GH� U«GXFWLRQ����

� FHX[�¢� SRLQWHV�IL[HV�� LQV«U«HV�GDQV� XQH�EDUUH�VXSSRUW��
SRXYDQW� HQ� FRQWHQLU�DX� PLQLPXP� GHX[�� SXLVTXH� O
XQH�
GHV�SRLQWHV�MRXHUD�OH�U¶OH�GH�FHQWUH�GX�FHUFOH��PDLV�SHXW��
¬WUH� WURLV�� YRLUH� SOXV�� �� HVFDPRWDEOHV� ��� FRPPH� OH�
VXJJªUH� 6�� 9HUJHU�¢� SURSRV� GH�6RPPH�%LRQQH� �9HUJHU�
������ S�� ������ &H�W\SH�VH� UDSSURFKH�GX�PRGªOH�
FRQWHPSRUDLQ� GLW� �� ¢� YHUJH���� SXLVTXH� OHV� SRLQWHV� WUD©DQWHV�
SHXYHQW�FRXOLVVHU�VXU�XQH�UªJOH�JUDGX«H��

/RUVTXH�O
RQ� FRQVXOWH� OD�
ELEOLRJUDSKLH� VXU� OH� VXMHW�� RQ�FRQVWDWH�TXH�
OHV� FRPSDV� DQFLHQV� �/HQHU]�'H�

:LOGH������� S�� ������QRQ�VHXOHPHQW�VRQW�
UDUHV��PDLV�HQ�SOXV�QH�GHYLHQQHQW�
DERQGDQWV� TX
¢� SDUWLU� GX� OOH�OHU� V�� DY�� -��&��
�)LJ�� �� HW� ���� '
DXWUH�SDUW�� LO�
V
DJLW� GH� FRPSDV� GX�
SUHPLHU� W\SH�� F
HVW�¢�GLUH�
DYHF� XQH� EUDQFKH� SLYRW��
UHFWLOLJQH� RX� FRXG«H�� TXL�
UH©RLW�XQH�EUDQFKH�PRELOH��
$XWUH� FDUDFW«ULVWLTXH�
UHPDUTXDEOH�� OD� SDUWLH�
GHVWLQ«H�¢�OD�
SU«KHQVLRQ� HVW�
UHODWLYHPHQW� ORQJXH�� FH�
TXL� FRUUHVSRQG��
GDQV� QRV�PRGªOHV�
DFWXHOV�� DX[�
FRPSDV� ¢� EDOXVWUH��
GHVWLQ«V�¢�WUDFHU�
GHV� FHUFOHV� GH�
SHWLW� GLDPªWUH��
(QILQ�� ¢� OD�
S«ULRGH� URPDLQH�
VRQW� DWWHVW«V�
GHV� FRPSDV�
TXL� Q
RQW� SDV�
JUDQG�FKRVH�
¢�HQYLHU�¢�QRV�
PRGªOHV�� ,OV� )LJ�� �� )LJ�� ��

VRQW� HQ� EURQ]H� HW� IHU�� FH� P«WDO� «WDQW�
U«VHUY«� DX[� SRLQWHV�� VRXYHQW� LQFRPSOªWHV�
�YRLUH� DEVHQWHV� SDU� FRUURVLRQ��� TXL�
SRXYDLHQW� ¬WUH� FKDQJ«HV� RX� DII½W«HV�
�%R]LF������� ILJ�� �� HW���� S�� �����
&
HVW�GRQF�FHWWH� UDUHW«�TXL� D�«W«�¢�O
RULJLQH�
GH� OD� SRVLWLRQ� GH� 6��9HUJHU� TXL� SURSRVH��
VRLW� O
XVDJH� GH� FRPSDV� GX� VHFRQG� W\SH��
F
HVW�¢�GLUH�GH�UªJOHV�¢� SHUIRUDWLRQV�
PXOWLSOHV� DYHF�SRLQWHV�DPRYLEOHV�� VRLW�GHV� RXWLOV�
¢� GHX[� SRLQWHV�� ¢� O
LPDJH� GHV� �� E¬WHV� ¢�
FRUQHV� ��� RXWLOV�GHV� WRQQHOLHUV�HW� GHV�
FKDUURQV�� ¢� «FDUWHPHQW�IL[H�� FH�TXL�� SDU�
H[HPSOH�� SRXU� OD� SKDOªUH� DMRXU«H� GH� 6RPPH��
%LRQQH�� Q«FHVVLWHUDLW� O
HPSORL� GH� VHSW� GH�
FHV�RXWLOV��9HUJHU� ������S�� ������
,O� UHVWH�TXH� O
DERQGDQFH�GHV� WUDFHV�
G
XWLOLVDWLRQ� G
RXWLOV� ¢� WUDFHU� GHV� FHUFOHV� GDQV�
WRXWHV� VRUWHV� GH� U«JLRQV�� GªV� OH� G«EXW� GX�
VHFRQG� ¤JH�GX� )HU�� LQYLWH�¢�V
LQWHUURJHU�VXU�
OHV� UDLVRQV� GH� OD� UDUHW«� GHV� WURXYDLOOHV��
3DUPL� OHV� H[SOLFDWLRQV� SRVVLEOHV�� LO� IDXW�
VLJQDOHU�O
DUWLFOH�GH�.��*RVWHQFQLN������D��¢�
SURSRV� GH� WLJHV� P«WDOOLTXHV� G
XQH�
TXLQ]DLQH� GH�FP�GH� ORQJ� TXL� VH�WHUPLQHQW�SDU�
XQH�H[WU«PLW«�FRXG«H�GH�PRLQV�G
XQ�FP�GH�
ORQJ� HW� XQH� DXWUH�� DPLQFLH�� YRLUH� R[\G«H�
GH�XQ�¢�GHX[�FP�� ,O� V
DJLW�GH�EUDQFKHV�G
XQ�
FRPSDV� FRQVWLWX«� G
XQH� SDUWLH� FHQWUDOH� GH� IRUPH�
FLQWU«H�� HQ� P«WDO� G«IRUPDEOH�� TXL� HVW� VHUWLH� VXU� OHV�
H[WU«PLW«V� DPLQFLHV� GHV� WLJHV� FLW«HV� SU«F«GHPPHQW�
�)LJ������&H�VHUWLVVDJH��DYHF�OH�WHPSV�� ODLVVH�V
«FKDSSHU�OHV�
WLJHV��G
R»� OHV�G«FRXYHUWHV�LQFRPSOªWHV�HW�UHVW«HV�«QLJ��
PDWLTXHV� MXVTX
¢� FHW� DUWLFOH�� 6L� OHV�RXWLOV� DLQVL�
UHFRQVWLWX«V� V
DSSDUHQWHQW� SOXW¶W� ¢� GHV� FRPSDV� G
«SDLVVHXU�� ¢�
GHV�JDEDULWV�U«JODEOHV��RQ� QH�SHXW�V
HPS¬FKHU�GH�SHQVHU�
TX
LO�SHXW�\� DYRLU�HX�GHV�PRGªOHV�¢�EUDQFKHV� UHFWLOLJQHV��
GRQW�O
LGHQWLILFDWLRQ�FRPPH�«O«PHQW�GH�FRPSDV�¢�WUDFHU��
XQH�IRLV�G«VROLGDULV«HV��HVW�TXDVLPHQW� LPSRVVLEOH��
/
DEVHQFH� GH� FRPSDV� SRXU� OHV� S«ULRGHV� DQFLHQQHV��
FRPPH� OH� 9H�V�� DY�� -��&�� SHXW�«JDOHPHQW�V
H[SOLTXHU� SDU�
OD� SRVVLELOLW«� TXH� WRXV� FHX[� TXL� RQW� YX� WUDYDLOOHU� GHV�
FKDUSHQWLHUV� FRQQDLVVHQW� �� ULHQ� Q
HVW� SOXV� IDFLOH� TXH�GH�
UHOLHU� HQWUH� HX[� GHX[� OLWHDX[�GH�ERLV� SDU� XQ� ULYHW��
ODLVVDQW� XQH�PRELOLW«� U«JODEOH�VHORQ� OD�IULFWLRQ� H[HUF«H� SDU�
OH� ULYHW� �� F
HVW� O
LQVWUXPHQW� G«QRPP«�FXULHXVHPHQW�
�� IDXVVH� «TXHUUH��� �� ORUVTX
HOOH� HVW� PXQLH� ¢� VHV�
H[WU«PLW«V� GH� GHX[� SRLQWHV� GH� IHU�� HOOH� VH� WUDQVIRUPH� HQ�
FRPSDV��TXL�QH�ODLVVHUD�DX�PLHX[�SRXU�OD�SRVW«ULW«�� DSUªV�
G«FRPSRVLWLRQ� GX� ERLV�� TXH�GHX[� SRLQWHV�GH�IHU�WRXW� ¢�
IDLW� DQRGLQHV�� 4XDQW� DX� V\VWªPH�� FRPSDUDEOH� DX�
FRUGHDX�GX�MDUGLQLHU�� TXL�XWLOLVH�GHX[�SRLQWHV��HQ�ERLV�RX�
HQ� P«WDO�� UHOL«HV� HQWUH� HOOHV� SDU� XQH� ILFHOOH� TXH� O
RQ�
HQURXOH� RX�G«URXOH� SRXU� U«JOHU� OH� UD\RQ�GX� FHUFOH�� VRQ�
XWLOLVDWLRQ� Q
D� ODLVV«�� ¢� QRXYHDX�� TXH� OHV�WUDFHV� GH�GHX[�
SRLQWHV�EDQDOHV��
(QILQ�� FRPPH� VRXYHQW� HQ� DUFK«RORJLH�� O
H[SOLFDWLRQ�
G
XQH� DEVHQFH�SHXW� SURYHQLU� GH� O
DVSHFW� DO«DWRLUH�GHV�
G«FRXYHUWHV�� HW� OH� KDVDUG� D� YRXOX� TX
DX� FRXUV� GH� FH�
FROORTXH�� GH� QRXYHOOHV� G«FRXYHUWHV� G
DXWKHQWLTXHV�
FRPSDV��¢� SDV�YDULDEOH�� GX�9H� V�� DY�� -��&��VRLHQW�
SU«VHQW«HV� SDU� 3DYHO� 6DQNRW� VXU� OH� VLWH� GH� 0VHFN«� =HKURYLFH�

)LJ����� D�



)LJ�� ��

�%RK¬PH�� HW� SDU� 3KLOLSSH� *UXDW� VXU� OH� VLWH� GX�
3XHFK� GH�0XV� �$YH\URQ���� 1RXV� XWLOLVHURQV�
GRQF� OH� WHUPH� FRXUDQW� GH� FRPSDV�� VDQV�
UHVWULFWLRQ��GDQV�OD�VXLWH�GH�QRV�H[SOLFDWLRQV��

����&RPPHQW�UHGRQQHU�¢�OD�SKDVH�
DUWLVWLTXH� GH� O
DUW�GX�FRPSDV�VD�
GLPHQVLRQ�PDWK«PDWLTXH� "�

$�

SUªV� DYRLU� IDLW� FHV� GLII«UHQWV�FRQVWDWV�� F
HVW� GRQF� OH� FRPSDV� ¢� OD�PDLQ� TXH� FHUWDLQHV� FRQVWUXFWLRQV�IXUHQW�UHWURXY«HV�HW�SU«VHQW«HV��FI�� QRWH� ����$� O
LPDJH�GH� O
DUFK«RORJLH� H[S«ULPHQWDOH�� HQ�PDUFKDQW�GDQV� OHV��� FRXSV� GH�FRPSDV��� GHV�FRQFHSWHXUV� FHOWLTXHV�� FH� IXW� O
RFFDVLRQ� GH�SUHQGUH� FRQVFLHQFH�GH�G«PDUFKHV� DEVWUDLWHV�SOXV� RX� PRLQV� «ODERU«HV� TX
LO� VHPEODLW�LQW«UHVVDQW� G
H[SOLFLWHU� HW� GH� UHQGUH� OH� SOXV�LQWHOOLJLEOHV�SRVVLEOH��&HWWH�DQDO\VH�D�«W«�FODLUHPHQW�VWLPXO«H�SDU� OHV�U«IOH[LRQV� GH� 3��0�� 'XYDO�� QRQ� VHXOHPHQW� SDU�VHV�WUDYDX[�VXU�XQH�JUDPPDLUH�GH�O
DUW�FHOWLTXH��'XYDO� ������ YRO�� ,�� /
DUW� GHV� &HOWHV�HW� OD�*DXOH��S�� ��������� PDLV� DXVVL� SDU� VHV� FRQVHLOV� ¢� SURSRV�GH�OD� SXEOLFDWLRQ� G
REMHWV�FRPSOH[HV��� FRPPH� OHV�F«OªEUHV�GRG«FDªGUHV�G
«SRTXH�URPDLQH��U«VXOWDQW�GH� O
DVVHPEODJH� SDUIDLW� GH� GRX]H� SHQWDJRQHV� VXU�XQH� VSKªUH�� SU«VHQWDQW� GHV� SHUIRUDWLRQV� GH�GLDPªWUH�YDULDEOH� DX�FHQWUH� GH�FKDFXQ� G
HQWUH�HX[���(QVXLWH�� OH� SURMHW� G
DP«OLRUHU� OD� SU«VHQWDWLRQ� GX� FKHPLQHPHQW�Q«FHVVDLUH� VH� WURXYD� HQFRXUDJ«� SDU� OH� WKªPH� VS«FLDOLV«� �� '«FRUV��LPDJHV� HW� VLJQHV� GH� O
DUW� FHOWLTXH��� UHWHQX� SRXU� OH� FROORTXH� GH�O
$)($)� ������,O� VHPEODLW��HQ� HIIHW�� XWLOH��SRXU� GRQQHU�XQ� DSHU©X� OH�SOXV�FRPSOHW�SRVVLEOH�GH�O
DUW�FHOWLTXH� GX�9H� V�� DY��-��&��GH�UDSSHOHU�TX
¢�F¶W«�GHV�LQIOXHQFHV�RULHQWDOHV�� YLVLEOHV�GDQV� OHV� PRWLIV�Y«J«WDX[�� OH� EHVWLDLUH�IDQWDVWLTXH� SDUIRLV�DVVRFL«� ¢� GHV�PDVTXHV�KXPDLQV��HW�¢�F¶W«�GHV�PRWLIV�J«RP«WULTXHV�UHFWLOLQ«DLUHV�GH�WUDGLWLRQ� KDOOVWDWWLHQQH�� LO� \� DYDLW� HX� XQH� Y«ULWDEOH� «FROH�DUWLVWLTXH� IRQG«H� VXU� O
XVDJH�GX� FRPSDV� HQ� &KDPSDJQH�RULHQWDOH��

����&RPPHQW� UHQGUH�SOXV�S«GDJRJLTXH� OD�
SU«VHQWDWLRQ�GHV�«WDSHV�GHV�WUDF«V� "�

0¬PH�VL� SRXU� GHV� VS«FLDOLVWHV� GH�O
DUW� FHOWLTXH� �� OHV�
FRQQDLVVDQFHV�PDWK«PDWLTXHV��� GHV� &HOWHV�� HW� GHV�
GUXLGHV�HQ� SDUWLFXOLHU�� �� VRQW�SDWHQWHV�SRXU�

O
REVHUYDWHXU�� P¬PH� E«RWLHQ�� GHV� VDYDQWHV� FRQVWUXFWLRQV�
J«RP«WULTXHV� HQ� SDUWLFXOLHU� GDQV� OH� GRPDLQH� GHV� SLªFHV� GH�
KDUQDLV��� �5DSLQ� ������ S�� ����� LO� QRXV� VHPEODLW� SRXYRLU� IDLUH�
ĕXYUH�XWLOH�HQ� H[SOLFLWDQW�� GH�ID©RQ� SOXV�G«WDLOO«H�� GHV� QRWLRQV�
TXH�WRXW�OH�PRQGH�SHUFHYDLW��
$X� KDVDUG� GHV� GLVFXVVLRQV� DYHF� XQ� FROOªJXH� �0�%���� DJU«J«� GH�
0DWK«PDWLTXHV�HW�I«UX�G
KLVWRLUH�GH�VD�GLVFLSOLQH�HW�G
DVWURQRPLH��
LO� DSSDUXW� TX
XQH� SRVVLELOLW«� GH� G«FRPSRVHU� GH�ID©RQ� DQLP«H��



WUDF«� DSUªV�WUDF«�� OHV� FRQVWUXFWLRQV�PDWK«PDWLTXHV� OHV�
SOXV�FRPSOH[HV�� H[LVWDLW�� ¢�OD�FRQGLWLRQ�GH�VDYRLU�XWLOLVHU�
XQ� SURJUDPPH� LQIRUPDWLTXH� �/DWH[� DYHF� 0HWDSRVW��
FRQ©X� SRXU� OHV� EHVRLQV� GHV� PDWK«PDWLFLHQV�� SDU� OH�
SURIHVVHXU�DP«ULFDLQ� .QXWK��VS«FLDOLVWH� HQ�DOJRULWKPHV��
/HV�W¤FKHV� «WDLHQW�GRQF� U«SDUWLHV�DLQVL� �� GDQV� XQ�EXW�GH�
Y«ULILFDWLRQ�� 0�� %DFDXOW� WUDYDLOOHUDLW� GDQV� XQ� SUHPLHU�
WHPSV�VXU� OHV�SKRWRV�RX� OHV�UHOHY«V� EUXWV�� VDQV�
FRPPHQWDLUH�� G
REMHWV� DX� G«FRU� FRPSOH[H� U«DOLV«� DX� FRPSDV� ��
SXLV�� XQH�IRLV� YDOLG«HV� OHV�G«PDUFKHV� GH� UHFRQVWUXFWLRQ�
SURSRV«HV� SDU� OHV�GLII«UHQWV� DUFK«RORJXHV�� O
«WDSH�
VXLYDQWH� FRQVLVWHUDLW�¢�IDLUH�WHVWHU�SDU�PRQ� FROOªJXH�� GDQV�
OH� U¶OH� GX� FDQGLGH�� OHV� FDOFXOV� GHV� UD\RQV� HW� OHXUV�
UDSSRUWV� UHVSHFWLIV�� VDFKDQW� TXH� 0�� /HQHU]�'H� :LOGH�
DYDLW�VLJQDO«� OD� U«FXUUHQFH�� DYHF�XQH� IU«TXHQFH� «OHY«H��
GH� UDSSRUWV� SULYLO«JL«V�� FRPPH� OH� QRPEUH� G
RU��� GRQW�
FHUWDLQV�DUFK«RORJXHV�DYDLHQW�IDLW�«WDW���

����&KRL[�GHV�REMHWV�SRXU�O
DSSOLFDWLRQ�
GH� OD�P«WKRGH�GH� SU«VHQWDWLRQ�

'DQV�XQ� SUHPLHU�WHPSV�� LO� IDOODLW� GRQF� «YLWHU� GH�
GLVSHUVHU� QRWUH� «QHUJLH� VXU� GHV� REMHWV� WURS�
VLPSOHV� ¢� G«FRPSRVHU� HW� WURXYHU� GHV� PRELOLHUV�

DX�G«FRU�J«RP«WULTXH�«ODERU«�HW�� VL� SRVVLEOH��D\DQW�«W«�
WUªV� VRXYHQW� FRPPHQW«V�� SRXU� SRXYRLU� FRQIURQWHU� QRV�
LQWHUSU«WDWLRQV��

3RXU� H[SORUHU� HW� H[SRVHU� OHV� ULFKHVVHV� GHV� WUDF«V� DX�
FRPSDV�� OH� FKRL[�GX� VXSSRUW� IXW� DVVH]�VLPSOH� �� LO� H[LVWH�
XQH� FDW«JRULH� G
REMHWV� FLUFXODLUHV�DSSHO«V�SKDOªUHV�� HQ�
EURQ]H� HW� HQ� IHU�� TXL� RQW�� SDU� QDWXUH�� XQH� IRUPH� TXL�
VHPEOH� OHV�SU«GHVWLQHU� ¢� UHFHYRLU� XQ� G«FRU�DX� FRPSDV��
(OOHV� FRQVWLWXHQW� GRQF� XQ� FKDPS� SULYLO«JL«� SRXU� GHV�
REVHUYDWLRQV�� FRPSDUDWLYHPHQW� ¢� G
DXWUHV� REMHWV�
FRPPH� OHV� U«FLSLHQWV� HQ� F«UDPLTXH� TXL�� HX[� DXVVL��
SRUWHQW� GHV� G«FRUV� DX� FRPSDV� PDLV� PRLQV� «ODERU«V��
'
DXWUHV� REMHWV� GH� IRUPH� FLUFXODLUH�� FRPPH� OD� F«OªEUH�
JRXUGH� ¢� SLHG� GH� OD� WRPEH� ����� GX� '½UUQEHUJ� EHL�
+DOOHLQ�� SRUWHQW�ELHQ� GHV� G«FRUV�DX� FRPSDV�� HQ�
O
RFFXUUHQFH� SDUPL� OHV� SOXV� SHWLWV� FHUFOHV�� JUDY«V� VXU� P«WDO��
FRQQXV��)UH\�������S�� ����ILJ�� �����PDLV�MDPDLV�DXWDQW�TXH�
VXU� OHV� SKDOªUHV�� OHV� DUWLVDQV� Q
RQW� U«DOLV«� GH�
FRPSRVLWLRQV� DXVVL�FRPSOH[HV��
'X� SRLQW� GH� YXH� J«RJUDSKLTXH�� OD� U«SDUWLWLRQ� GH� FHV�
REMHWV�PRQWUH� XQH�U«HOOH�FRQFHQWUDWLRQ�HQ� &KDPSDJQH�
�/HQHU]�'H�:LOGH�������S�� ����� 9HUJHU�������S�������DYHF�
SUªV�G
XQH� TXDUDQWDLQH�G
H[HPSODLUHV��HQ� FRPSWDQW� OHV�
SODTXHV�IHVWRQQ«HV�� &HWWH� ]RQH� P¬PH� SHXW� ¬WUH� SOXV�
FLUFRQVFULWH� HQFRUH�� SXLVTXH�FHV�RUQHPHQWV�VRQW�HQ�IDLW�
LVVXV� GH� WRPEHV� FRQFHQWU«HV� GDQV� XQ� FURLVVDQW� VLWX«� ¢�
O
HVW� GH�5HLPV�� OLPLW«� DX� QRUG� HW�¢� O
HVW� SDU� O
$LVQH�� DX�
VXG�� SDU�OD�U«JLRQ�GH�&K¤ORQV�HQ�&KDPSDJQH��)LJ�� ����
3DUPL� WRXV� FHV� RUQHPHQWV� GH�KDUQDFKHPHQW�� RQ� SHXW�
GLVWLQJXHU� SOXVLHXUV� W\SHV�� VHORQ� OD� FRPSOH[LW«� GX�
G«FRXSDJH� J«RP«WULTXH� GX� FHUFOH�� &
HVW� DLQVL� TXH�
/HQHU]�'H� :LOGH� D� WUL«� OHV� SKDOªUHV� HW� OHV� SODTXHV�
DMRXU«HV��FRPPH�OH�UHVWH�GH�VRQ�FRUSXV�G
REMHWV�G«FRU«V�
DX�FRPSDV�� HQ� IRQFWLRQ� GX� IUDFWLRQQHPHQW� GX� G«FRU� ��
FHUFOH�G«FRXS«�HQ���� HQ���� HWF��

)LJ�� ��



6��9HUJHU� D� SULYLO«JL«� XQ� FODVVHPHQW�VHORQ�OD�WDLOOH� HW�
VHORQ� OH� PRGH� GH�FRQVWUXFWLRQ�� VXU� XQ� IRQG�
FKURQRORJLTXH�� 3DU� H[HPSOH�� LO� GLVWLQJXH� XQH� FODVVH� GH�
GLVTXHV�GH�GLDPªWUH�GH���¢��� FP�HW�GH�SODTXHV�
IHVWRQQ«HV� �VRLW� SRXU� OD� &KDPSDJQH�� ��� H[HPSODLUHV�� TXL�
FRQVWLWXHQW� OH� JURXSH� OH� SOXV� DQFLHQ� �/D� 7ªQH� $�
DQFLHQQH� HW� G«EXW�GH� /D� 7ªQH� $� U«FHQWH��� 6RQ� VHFRQG�
JURXSH� GH�GLVTXHV�� G
XQ� GLDPªWUH� VXS«ULHXU�¢� ��� FP�
HVW� VXEGLYLV«� HQ�WURLV� VRXV�JURXSHV�� FHOXL�GH� &XSHUO\��
FHOXL� GH� 6DLQW�-HDQ�VXU�7RXUEH� HW� FHOXL� G
(FXU\�VXU��
&RROH�� TXL� UHSU«VHQWHUDLHQW� XQH� «YROXWLRQ�
FKURQRORJLTXH� GH� /D� 7ªQH�$� U«FHQWH� ¢� /D� 7ªQH� %��
DQFLHQQH� �VRLW� SRXU� OD� &KDPSDJQH�� SUªV� G
XQH�
YLQJWDLQH� G
H[HPSODLUHV���
3RXU�DOOHU�¢�OD�G«PRQVWUDWLRQ� OD�SLXV�VLPSOH��PDOJU«�OD�
FRPSOH[LW«� GHV� WUDF«V�� QRXV� DYRQV� GRQF� UHWHQX�
XQLTXHPHQW� GHV� SKDOªUHV� FRQVWLWX«HV� G
XQ� VHXO�
GLVTXH�� HW� QRQ� SDV� FHOOHV� TXL� VRQW� FRPSRV«HV� GH�
GLVTXHV�MX[WDSRV«V� RX� O«JªUHPHQW� V«FDQWV�� DSSHO«HV�
�� SODTXHV�IHVWRQQ«HV� �� �FI��)LJ������
7RXMRXUV�GDQV�XQ� REMHFWLI�GH�V«ULDWLRQ� GHV�GLIILFXOW«V��
LO� IXW� G«FLG«�GH�QH�WUDLWHU� TXH�GHV� REMHWV� SU«VHQWDQW�
GHV�WUDF«V�GX�VW\OH�VWDWLTXH��F
HVW�¢�GLUH�VDQV�
HQFKD°QHPHQW� GH�ILJXUHV�FLUFXODLUHV�SDU�WUDQVODWLRQ�RX�
UDEDWWHPHQW�� TXL� FDUDFW«ULVHQW� OHV� G«FRUV� GHV� IULVHV�GX� VW\OH�
FRQWLQX�GX�,9H� V�� DY��-��&��

'HX[�REMHWV�FRUUHVSRQGDLHQW�GRQF�DX[�FULWªUHV�G«ILQLV�
SU«F«GHPPHQW� ��

�� XQH� SKDOªUH� WURXY«H� GDQV� OD� WRPEH� ¢� FKDU� GH�
6RPPH�%LRQQH�� �� /
+RPPH� 0RUW� �� �0DUQH���
�FROOHFWLRQ� 0RUHO� DX� %ULWLVK� 0XVHXP��� HQ� EURQ]H�� G
XQ�
GLDPªWUH� GH���� ¢� ��� PP�� GDW«H�GH�OD� ILQ� GX�9H� V�� DY��
-��&�� �6WHDG�� 5LJE\� ������ S�� ��������� ILJ�� ������� /D�
SKDOªUH� DMRXU«H� GH� 6RPPH�%LRQQH�� SDUPL� OHV� VL[�
H[HPSODLUHV�FRPSDUDEOHV�GH�&KDPSDJQH�� UHSU«VHQWH�
OH�W\SH�OH�SOXV�«ODERU«�GH�O
DYLV�GH�WRXV�OHV�VS«FLDOLVWHV��
HW�F
HVW� FH� TXL� OXL� YDXW� G
¬WUH� O
REMHW� OH� SOXV�VRXYHQW�
ILJXU«� SRXU�LOOXVWUHU�O
DUW�GX� FRPSDV��)LJ������
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�� O
DXWUH� SKDOªUH� SURYLHQW� G
XQH� DXWUH�WRPEH� ¢� FKDU��
FHOOH� GH�&XSHUO\� �0DUQH�� �FROOHFWLRQ� )RXUGULJQLHU� DX�
0$1��� HQ� EURQ]H� «JDOHPHQW�� G
XQ� GLDPªWUH� GH�
����PP���� (OOH�DSSDUWLHQW�¢�XQ�HQVHPEOH�IXQ«UDLUH�TXH�
6�� 9HUJHU� D� UHGLVFXW«� U«FHPPHQW�� HW� SRXU� OHTXHO� LO� D�
SURSRV«� XQH� GDWDWLRQ� YHUV� OD� ILQ� GX� 9H� V�� DY�� -��&��
«JDOHPHQW�� /D� SULQFLSDOH� UDLVRQ� GX� FKRL[�GH� FHWWH�
SLªFH�GH�&XSHUO\��F
HVW�TXH�OD�ULFKHVVH�HW�OD�ULJXHXU�
GHV� WUDF«V� DX� FRPSDV� \� VRQW� ¢� OHXU� DSRJ«H��
P¬PH� VL� 6��9HUJHU�� QRWDQW�XQ� G«EXW�GH�
VLPSOLILFDWLRQ� GHV�WUDF«V�� OD�YRLW�XQ� SHX�VXU� OH�G«FOLQ��(Q�
HIIHW��SDU� OD�VXLWH��YHUV� OD�ILQ� GX�9H�V�� DY��-��&�� OHV�
DUWLVDQV�SUHQGURQW�GH�SOXV�HQ�SOXV�GH�OLEHUW«�SDU�
UDSSRUW�¢�OD� J«RP«WULH��� WUDYDLO�¢�PDLQ� OHY«H�HW�
HQFKD°QHPHQW� V\VW«PDWLTXH� GHV� PRWLIV�
G«IRUP«V� SRXU�PLHX[�VH�IRQGUH�GDQV�O
HQVHPEOH�G
XQ�
G«FRU���� /D� SKDOªUH� GH� &XSHUO\� SU«VHQWDLW�� HQ�

RXWUH�� O
DYDQWDJH�� SDU� UDSSRUW�¢� QRWUH� DSSURFKH�
S«GDJRJLTXH�� G
DYRLU� JDUG«� GHV� ]RQHV� G
RPEUHV�

TXDQW� DX� U¶OH� GX�FRPSDV�� GDQV�OHV�FRPPHQWDLUHV�HW�
OHV�UHFRQVWUXFWLRQV� SURSRV«HV��)LJ�� �����

)LJ�� ���

�� ᒹ�3U«VHQWDWLRQ�GHV�P«WKRGHV�

���� &RQVWUXFWLRQV�U«DOLVDEOHV�� ¢�O
LQW«ULHXU�
G
XQ�FHUFOH��¢�O
DLGH� GH� OD�UªJOH�
HW�GX�FRPSDV�

3RXU�IDFLOLWHU�OD�FRPSU«KHQVLRQ�GHV�FKHPLQHPHQWV�
VXLYLV� ORUV�GHV�WUDF«V�GHV�ILJXUHV�FRPSOH[HV�� LO� HVW�
XWLOH� GH� UDSSHOHU�� GDQV� XQ� RUGUH� FURLVVDQW� GH�

GLIILFXOW«�� OHV�GLII«UHQWHV�GLYLVLRQV�SRVVLEOHV�GX�FHUFOH��
DLQVL� TXH�FHOOHV� TXL� QH� OH� VRQW�SDV�� LPSOLTXDQW�� GH� FH�
IDLW�� XQ� WUDF«�¢�PDLQ�OHY«H��

������

/(�«WDSH� OD�SOXV� VLPSOH�� FHOOH�TXH� SUDWLTXHQW�WRXV�
OHV�HQIDQWV�TXL� G«FRXYUHQW�O
XVDJH� GX� FRPSDV��

L� HVW� OD� GLYLVLRQ� HQ� �� SDUWLHV�� SXLVTX
LO� VXIILW� GH�
UHSLTXHU� OH� FRPSDV� VXU� OH� S«ULPªWUH� VDQV� FKDQJHU�
O
«FDUWHPHQW� LQLWLDO�� 3XLV� G
LQWHUVHFWLRQV� HQ�
LQWHUVHFWLRQV�� OH� WUDF«� VH� SRXUVXLW� SRXU� REWHQLU� ILQDOHPHQW�
XQH�URVDFH�¢�VL[�S«WDOHV��
6L� O
RQ� MRLQW� OHV� VRPPHWV�GH� OD� URVDFH� HQWUH� HX[�� RQ�
REWLHQW� XQ� KH[DJRQH� U«JXOLHU�� (Q� UHYDQFKH�VL� O
RQ� QH�
MRLQW� TX
XQ� VRPPHW� VXU� ��� RQ� REWLHQW� XQ� WULDQJOH�
HTXLODWHUDO��)LJ�� �����
&HV� WUDF«V� SHUPHWWHQW� GH� U«VRXGUH� OH� G«FRXSDJH�GX�
FHUFOH� HQ���� ��� ���� ���� HWF��� HQ� UHPDUTXDQW�TX
DX�GHO¢�
GH� ���F¶W«V�� OH�SRO\JRQH�REWHQX� HVW�FRQVWLWX«�G
XQ� VL�
JUDQG� QRPEUH�GH� VHJPHQWV��FRUGHV��� SDU�H[HPSOH�����
TXH� O
HIIHW�YLVXHO�HVW� SHX� GLII«UHQW�GX�FHUFOH���� HW�TXH��



G
DXWUH�SDUW�� O
DQJOH�DX� FHQWUH�� FRUUHVSRQGDQW�¢�FKDTXH�
DUF�� «JDOH����r�� FH� TXL�� ¢� QRXYHDX�� VXU� OH� SODQ� YLVXHO��
HQJHQGUH� XQ� IRLVRQQHPHQW� GH� GLDPªWUHV��
FRUUHVSRQGDQW� ¢�XQ�VHXLO�GH� OLVLELOLW«��
3DUDGR[DOHPHQW�� OD� &KDPSDJQH� QH� IRXUQLW� TXH� SHX�
G
H[HPSOHV�GH�PRWLI�GLYLV«�HQ�VL[�SDUWLHV� �� FH�VRQW�
HVVHQWLHOOHPHQW� OHV� SODTXHV� DMRXU«HV�GH� OD� WRPEH� ¢�FKDU� GH�
6RPPH�%LRQQH� TXL� SU«VHQWHQW�GHV� URVDFHV� ¢� VL[�S«WDOHV�
LPEULTX«V� SDU� JURXSH� GH� WURLV� �6WHDG�� 5LJE\� ������
ILJ�� ���������� /HQHU]�'H�:LOGH� SURSRVH�GH�YRLU�GDQV� OHV�
TXDWUH��� WULDQJOHV�¢�ERUGV�FRQFDYHV� �� TXL�RUQHQW� OD�
S«ULSK«ULH� GHV�WURLV�FHUFOHV� GH�EDVH�GHV� SODTXHV�IHVWRQQ«HV�
GH� 6RPPH�%LRQQH�� OH� U«VXOWDW�G
XQ� G«FRXSDJH�WHUQDLUH�
�/HQHU]�'H�:LOGH� ������REMHW��� SL������ �D��LQWHUSU«WDWLRQ���
�E��� /H�WUDF«�J«RP«WULTXH�SURSRV«�VHPEOH�DVVH]�«ORLJQ«�
GX� U«VXOWDW�ILQDO��

������

/D�GHX[LªPH� IDPLOOH� GHV� VXEGLYLVLRQV� GX� FHUFOH�
UHSRVH� VXU� OH�G«FRXSDJH�HQ� TXDWUH�SDUWLHV� «JDOHV��
3DU� UDSSRUW� ¢� OD� IDPLOOH� SU«F«GHQWH�� FH� WUDF«�

GHPDQGH�XQH�FRQQDLVVDQFH�GH�OD� P«WKRGH�GH�
FRQVWUXFWLRQ� G
XQ�DQJOH�GURLW��VRLW�DYHF�XQ�FRPSDV��VRXV�OD�IRUPH�
G
XQH� SHUSHQGLFXODLUH� ¢� XQ� VHJPHQW� �HQ� O
RFFXUUHQFH�
XQH�P«GLDWULFH���VRLW� HQ� D\DQW� UHFRXUV�¢� OD�FRQVWUXFWLRQ�
G
XQ� WULDQJOH� UHFWDQJOH�� HQ� XWLOLVDQW� OHV� SURSUL«W«V�
U«VXP«HV� GDQV� OD� IRUPXOH� GLWH� �� WK«RUªPH� GH�
3\WKDJRUH���� VHORQ� ODTXHOOH� OH� FDUU«�GH�O
K\SRW«QXVH� HVW�
«JDOH�¢� OD�VRPPH�GHV�FDUU«V�GHV�GHX[�DXWUHV�F¶W«V��
/D� IRUPXODWLRQ� DEVWUDLWH� SU«F«GHQWH� HVW� UHPSODF«H� VXU�
OH� WHUUDLQ�� GHSXLV� O
$QWLTXLW«�� SDU� O
DSSOLFDWLRQ� GX�
G«FRXSDJH��ELHQ�FRQQXH�GHV�PD©RQV�HW�FKDUSHQWLHUV��GH�
�� OD� FRUGH� ¢� ��� QĕXGV��� U«JXOLªUHPHQW� HVSDF«V�� VRLW� ��
VHJPHQWV�SRXU�O
K\SRW«QXVH�� HW���HW��� VHJPHQWV�SRXU�OHV�
F¶W«V�GH�O
DQJOH�GURLW��

/D�SUHPLªUH�P«WKRGH�PªQH�¢�FKRLVLU�HQVXLWH�OD�
FRQVWUXFWLRQ� GH�GHX[�GLDPªWUHV� SHUSHQGLFXODLUHV��VH� UHFRXSDQW�
GRQF�DX�FHQWUH�GX�FHUFOH��WDQGLV�TXH�OD�GHX[LªPH�P«WKRGH�
LQFLWH�SOXW¶W�¢��� LQVFULUH� �� XQ�FHUFOH�GDQV� XQ� FDUU«�GRQW�
OHV� GLDJRQDOHV� FRQVWLWXHURQW� OD� SUHPLªUH� «WDSH� GX�
G«FRXSDJH�VHORQ�GHV�PXOWLSOHV�GH���� ¢�VDYRLU���� ��� ���� ����
HWF�� �)LJ������� 3RXU� OHV� P¬PHV� UDLVRQV� TXH�
SU«F«GHPPHQW�� XQ� G«FRXSDJH� SOXV� SRXVV«� DWWHLQW� OHV� OLPLWHV�
FRXUDQWHV�GH�OLVLELOLW«��
6RXV� O
DQJOH� GH� O
REVHUYDWLRQ� DUFK«RORJLTXH�� OH� FKRL[�
G
XQH� P«WKRGH� SOXW¶W� TX
XQH� DXWUH� ODLVVH� GHV� WUDFHV�
GLII«UHQWHV� �SRLQWV� G
LPSDFWV� HW�DUFV�� �� OH� KDVDUG� GH� OD�
FRQVHUYDWLRQ�SHXW�SHUPHWWUH�OHXU� REVHUYDWLRQ��
(Q� &KDPSDJQH�� F
HVW�� GH� ORLQ�� OD�IDPLOOH� OD� SOXV�
LPSRUWDQWH� �� /HQHU]�'H�:LOGH�\�GLVWLQJXH�OH� JURXSH�GHV�
RUQHPHQWV� DYHF� GHV�PRWLIV� TXDWHUQDLUHV� HW� OH� JURXSH� DYHF�
GHV� PXOWLSOHV� GH� TXDWUH�� 'DQV� OH� SUHPLHU� JURXSH�� VH�
WURXYHQW�OD� SKDOªUH�GH�/«SLQH�� OD� SODTXH�IHVWRQQ«H� GH�
6DLQW�-HDQ�VXU�7RXUEH��OD�SODTXH�IHVWRQQ«H�GHV�HQYLURQV�
GH� 6XLSSHV�� PDOJU«� VRQ� G«FRXSDJH� SHX� VRLJQ«�� OD�
SKDOªUH�GH�&XSHUO\�� OHV�SODTXHV�IHVWRQQ«HV� GH�6RPPH��
%LRQQH� HW� GH� 9LOOH�VXU�5HWRXUQH�� 3OXV� UDUHV� VRQW� OHV�
H[HPSODLUHV� DYHF� GHV� PRWLIV� PXOWLSOHV� GH� TXDWUH� �� OD�
SKDOªUH� GH� 6RPPH�%LRQQH� HVW� G«FRXS«H� HQ� KXLW�
VHFWHXUV��WDQGLV�TXH�/HQHU]�'H�:LOGH�SURSRVH�GH�YRLU�XQ�
G«FRXSDJH� SU«SDUDWRLUH� HQ� VHL]H� SRXU� H[SOLTXHU� OHV�
WUDF«V� GHV� MRXUV� S«ULSK«ULTXHV� GHV� SODTXHV�IHVWRQQ«HV�
GH�9LOOH�VXU�5HWRXUQH��

������
/D�IDPLOOH� GH� FRQVWUXFWLRQ� VXLYDQWH�� IRQG«H� VXU� OH�

G«FRXSDJH� HQ� �� SDUWLHV�� HVW� OD� GHUQLªUH� ¢� ¬WUH�
IU«TXHPPHQW�XWLOLV«H� HW�¢�RXYULU� OHV�SRUWHV�VXU�GHV�

VXEGLYLVLRQV�� WK«RULTXHPHQW� LQILQLHV�� &
HVW� VXUWRXW� OD�
SOXV� SUHVWLJLHXVH�� FDU� OD� SOXV�FRPSOH[H�¢� U«DOLVHU��$YDQW�
GH�SDVVHU� DX� WUDF«�SURSUHPHQW� GLW�� LO� HVW� Q«FHVVDLUH� GH�
SU«FLVHU� TXHOTXHV� GRQQ«HV� FXOWXUHOOHV�� DQWLTXHV� HW�
PRGHUQHV�� TXL� SHUPHWWURQW� GH� PLHX[� FRPSUHQGUH� OHV�
HQMHX[� LQWHOOHFWXHOV� GH� FHV� ILJXUHV� J«RP«WULTXHV�� TXL��
DXMRXUG
KXL�� SHXYHQW� QRXV�VHPEOHU�G«QX«HV�GH� SRXYRLU�
SDUWLFXOLHU��
3OXVLHXUV� P«WKRGHV� VRQW� FRQQXHV� GDQV� O
$QWLTXLW«�� TXL�
GLIIªUHQW�GH�FHOOH�TX
RQ�HQVHLJQH�OH�SOXV�VRXYHQW�
DXMRXUG
KXL�� &HV�WUDF«V� UHSU«VHQWDLHQW�XQH� WHOOH�FRQQDLVVDQFH�
TXH��SHQGDQW�ORQJWHPSV�� OHXU�GLYXOJDWLRQ�HQ�«WDLW�TXDVL�
U«VHUY«H� ¢� O
LQW«ULHXU� GH� JURXSHV� G
LQLWL«V� FRPPH� OHV�
DVWURQRPHV��OHV� VDYDQWV�� OHV�FRPSDJQRQV�E¤WLVVHXUV����
6DQV�HQWUHU�GDQV�OH�G«EDW�TXH�UHSU«VHQWH��SRXU�OHV�
KLVWRULHQV� GHV� PDWK«PDWLTXHV�� OD� G«FRXYHUWH� GHV� QRPEUHV�
LUUDWLRQQHOV��� FRPPH� OD� GLDJRQDOH�GX� FDUU«�� SDU�
H[HPSOH�� LO� IDXW�UDSSHOHU��¢�SURSRV�GX�G«FRXSDJH�GX�FHUFOH�HQ�
FLQT� SDUWLHV� «JDOHV�� TX
(XFOLGH�� PDWK«PDWLFLHQ�
G
$OH[DQGULH�GX� ,,,H� V�� DY��-��&�� PRQWUD�TXH� OD�GLDJRQDOH�
HW� OH� F¶W«� GX� SHQWDJRQH� IRUPDLHQW� XQ� UDSSRUW� WUªV�
SDUWLFXOLHU��TXL� LPSOLTXDLW�OD�UDFLQH�FDUU«H�GH� ��� (Q� HIIHW��
FH�UDSSRUW�UHSU«VHQWDLW�OD�VROXWLRQ�J«RP«WULTXH�SRVLWLYH�
G
XQH� «TXDWLRQ� GX� VHFRQG� GHJU«�� &HWWH� SURSRUWLRQ�
UHPDUTXDEOH� D� FRQQX� XQH� F«O«EULW«� XQLYHUVHOOH� VRXV� OH�
QRP� GH� �� SURSRUWLRQ� GRU«H���� �� GLYLQH� SURSRUWLRQ����

)LJ�� ���
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SXLV��� QRPEUH�G
RU� �� DX�;,;�HW�DX�;;H� V���� (OOH�HVW�G«QRPP«H�
)�� HW�VD� IRUPXOH�HVW���

��� ��9��� �� ��
VRLW�HQYLURQ� �������HW�OH� UDSSRUW�LQYHUVH�HVW� �� ���_��� VRLW��������

/HQHU]�'H� :LOGH� \� IDLW� FRQVWDPPHQW� U«I«UHQFH� �*ROGHQHU�
6FKQLWW��HW�D�P¬PH�SULV� OH�SDUWL�GH�IDLUH�ILJXUHU�HQ� URXJH�VXU�
VHV� VFK«PDV� GH� FRQVWUXFWLRQ� GHV� WUDF«V�� FHOXL� GRQW� OH� UD\RQ�
UHSU«VHQWH� OH� UDSSRUW��� 5���� F
HVW�¢�GLUH� ������� ,O� V
DJLW� GRQF�
G
XQH� DSSUR[LPDWLRQ� GH�O
LQYHUVH�GH��M��� HW�F
HVW� SU«FLV«PHQW�
FH�TXL� UHSU«VHQWH�OH�G«IDXW�SULQFLSDO�GHV�VS«FXODWLRQV�
SVHXGRVFLHQWLILTXHV�� G«QRQF«HV�SDU� 0�� 1HYHX[� GDQV� VRQ� RXYUDJH�
�� /H�QRPEUH�G
RU��� UDGLRJUDSKLH�G
XQ�P\WKH� �� �1HYHX[��������
1RXV� YHUURQV�FRPPHQW� LO� HVW� SRVVLEOH� �� GH� UDLVRQ� JDUGHU���
ORUV� GH� O
DQDO\VH� GHV� GLPHQVLRQV� GHV� FHUFOHV� XWLOLV«V� VXU� OHV�
GHX[�REMHWV�WHVWV��

3RXU�PHWWUH� HQ� DSSOLFDWLRQ� QRWUH� G«PDUFKH�
S«GDJRJLTXH�� OD�ILJXUH�YD�¬WUH�G«FRPSRV«H�SDV�¢�SDV��JU¤FH�
DX� ORJLFLHO� PHQWLRQQ«� FL�GHVVXV�� SRXU� H[SOLTXHU�

FRPPHQW�� HQ� SDUWDQW� GX� WULDQJOH� UHFWDQJOH� SDUWLFXOLHU� �OH�
JUDQG�F¶W«�GH� O
DQJOH�GURLW�HVW�«JDO�¢���IRLV� OH�SHWLW�F¶W«��� TXL�
VHUW� ¢� G«ILQLU� OH� QRPEUH� �M��� RQ� SHXW�G
DERUG� FRQVWUXLUH� XQ�
UHFWDQJOH� G
RU� �)LJ�� ������� ¢� SDUWLU� GXTXHO� RQ� SHXW� HQVXLWH�
FRQVWUXLUH�XQ� SHQWDJRQH�U«JXOLHU����
/D� ILJXUH� GH� EDVH� TXL� YD� �� V
LQVFULUH��� GDQV� OH� FHUFOH� HVW� OH�
SHQWDJRQH�U«JXOLHU��V
LO� HVW�FRQYH[H��F
HVW�¢�GLUH�TXH�VHV�F¶W«V�
VRQW�GHV�FRUGHV�GX�FHUFOH��RX�OH�SHQWDJRQH�«WRLOH��VL� VHV�F¶W«V�
VRQW�GHV�GLDJRQDOHV�GX�SHQWDJRQH��

8QH�IRLV�OH� SHQWDJRQH�U«JXOLHU�PD°WULV«�� OH� FHUFOH� SHXW�GRQF�
¬WUH� GLYLV«� QRQ� VHXOHPHQW�HQ� ��� PDLV� HQ� ���� ���� ������ SDU�OD�
FRQVWUXFWLRQ�GHV� ELVVHFWULFHV�GHV� DQJOHV�DX� FHQWUH��
3DUPL�OH� FRUSXV�UHWHQX�� FH� VRQW�OHV�GHX[� SODTXHV�IHVWRQQ«HV�
GH�9LOOH�VXU�5HWRXUQH�TXL� SHUPHWWHQW�GH�YRLU� XQH�
FRQVWUXFWLRQ� GHV�WURLV�GLVTXHV�SULQFLSDX[�VHORQ� OHV�GLUHFWLRQV�GHV�GHX[�
EUDQFKHV� LQI«ULHXUHV�G
XQ� SHQWDJRQH�«WRLOH�� HW��¢� O
LQW«ULHXU�
G
XQ� GHV� GLVTXHV� LQI«ULHXUV�� XQ� G«FRU� GH� GL[� GHPL�FHUFOHV�
�/HQHU]�'H�:LOGH������� SL�� ���� �E�HW�SL�� ���� �F���

������

(QILQ��XQH�GHUQLªUH� IDPLOOH�GH�GLYLVLRQ�GX�FHUFOH�TXH� OHV�
DUWLVDQV� DQWLTXHV�RQW� SX� FRQQD°WUH� �� OH� G«FRXSDJH�HQ�
���� GRQF�HQ� ������SDUWLHV�«JDOHV��$XMRXUG
KXL�RQ�OH�

Y«ULILH� HQ� DSSOLTXDQW�OH�WK«RUªPH�GH�%H]RXW�� GDQV�OHTXHO�S� HW�T�
VRQW�GHV�QRPEUHV� SUHPLHUV�WHOV�TXH� �� DS�ET� ���D� HW�E� «WDQW�
GHV� QRPEUHV�HQWLHUV����
$� &XSHUO\��VXU�XQ�GLVTXH�DMRXU«��VXU� OHV�WURLV�UHJLVWUHV�
FRQFHQWULTXHV�� O
DUWLVDQ�D� FKRLVL�G
XWLOLVHU� XQ� G«FRXSDJH�FRPSOLTX«�
¢� OD�S«ULSK«ULH��SXLVTXH�OHV�UDQJ«HV�GH�GHPL�FHUFOHV�
FRQWLHQQHQW� TXLQ]H�PRWLIV� �� �/HQHU]�'H�:LOGH� ������SL������ �D�HW��E���



���� /HV�WUDF«V� U«DOLV«V��� ��PDLQ� OHY«H���

/HV�SRO\JRQHV�RX�OHV� FHUFOHV�G«FRXS«V� TXL� Q
DSSDUWLHQQHQW� SDV�
DX[� WURLV� IDPLOOHV� SU«F«GHQWHV� QH� U«VXOWHQW� SDV� GH�
FRQVWUXFWLRQV� PDWK«PDWLTXHV�HW�VRQW�GRQF�¢� UDQJHU�GDQV� OHV�

FRQVWUXFWLRQV� GLWHV���¢�PDLQ�OHY«H���� R»� O
KDELOHW«��OH�VRLQ�HW�XQH�ERQQH�
SHUFHSWLRQ� GH� O
HVSDFH� VRQW� HVVHQWLHOV�� ,O� V
DJLW� GHV� G«FRXSDJHV� VXLYDQWV�
HQ� ��
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6XU� OD� SODTXH� IHVWRQQ«H� GH�9LOOH�VXU�5HWRXUQH� TXL� SU«VHQWDLW� XQ�
GLVTXH� LQI«ULHXU� ¢� GL[� GHPL�FHUFOHV�� OH� GLVTXH� V\P«WULTXH� QH�
SU«VHQWH� TXH�QHXI� GHPL�FHUFOHV� �O
HUUHXU�HVW� JURVVLªUHPHQW�
SURYRTX«H� SDU� O
DXJPHQWDWLRQ� GH� OD� WDLOOH� GH� GHX[� GHPL�FHUFOHV�� FI��
/HQHU]�'H�:LOGH� ������SL�� ����� $�&XSHUO\��VXU� OD�SKDOªUH�� O
DUWLVDQ� D�
FKRLVL�XQ� G«FRXSDJH�LQKDELWXHO�DX� FHQWUH�� SXLVTXH� OH�PRWLI�FU«QHO«�
��� VRODLUH� ���FRPSUHQG� GL[�KXLW�EUDQFKHV� �,ELG���SL�� �����D�HW��E���

���� 7+$/�6� $8� 6(&2856� '(6� '�&283$*(6� ,03266,%/(6� $8�
&203$6� (7��� /$� 5�*/(�

,,�IDXW� HQ� HIIHW� VLJQDOHU� TXH� O
LPSRVVLELOLW«� GH� FRQVWUXLUH� GHV�
ILJXUHV�U«JXOLªUHV� DX� FRPSDV� HW�¢� OD�UªJOH�� D\DQW� XQ�QRPEUH�GH�
F¶W«V� FRQWHQXV� GDQV� OH� WDEOHDX� FL�GHVVXV�� Q
D� FHSHQGDQW� SDV�

DUU¬W«� FHUWDLQHV� FU«DWLRQV� DUWLVWLTXHV�� 6DQV� SDUOHU� GH� OD� IU«TXHQFH�
GHV� PRWLIV� ¢� ��� �� RX� ��� EUDQFKHV� GDQV� OHV� GHQWHOOHV� EURG«HV� GHV�
VLªFOHV�SU«F«GHQWV��LO� IDXW�UHPDUTXHU�TXH�OH�PRQGH�GHV�EURGHXVHV�HW�
GHV� FRXWXULªUHV� HQ� J«Q«UDO� XWLOLVH� GHV� SURF«G«V� DGDSW«V�¢� OD�
VRXSOHVVH� GHV� PDW«ULDX[�TXL� SRXUUDLHQW� ELHQ� DYRLU� «W«� LQYHQW«V�GDQV�
O
DQWLTXLW«�� SXLVTX
LO� V
DJLW� G
XQH� DSSOLFDWLRQ� GX� WK«RUªPH� GH�
7KD±HV�� $LQVL�� VL� O
RQ� YHXW� G«FRXSHU� SU«FLV«PHQW� OH� S«ULPªWUH� GX�
ERUG�G
XQH� UREH��RX� G
XQH�SKDOªUH�� HQ� ��� SDUWLHV�«JDOHV�SDU�
H[HPSOH�� LO� VXIILW� GH� WUDFHU� OH� VHJPHQW� $%� GH� ORQJXHXU� «TXLYDOHQWH� DX�
S«ULPªWUH�� SXLV�GH�WUDFHU� OH� VHJPHQW�$&��O«JªUHPHQW� GLYHUJHQW��VXU�
OHTXHO�� ¢�O
DLGH�G
XQ�FRPSDV�RX�G
XQH� UªJOH�JUDGX«H��RQ� UHSRUWH��� ��
VHJPHQWV� «JDX[� GH� ORQJXHXU� TXHOFRQTXH�� 6L� O
RQ� WUDFH� DORUV� OH�
VHJPHQW� %&� HW� OHV�GL[� DXWUHV� SDUDOOªOHV�¢� SDUWLU� GH� FKDTXH� UHSªUH�
SRUW«� VXU�$&�� RQ� REWLHQW� VXU� OH� VHJPHQW� $%�� DOLDV� OH� S«ULPªWUH� ¢�
SDUWDJHU�� ��� VHJPHQWV� ULJRXUHXVHPHQW� «JDX[� �)LJ�� ����� 4XH� OH�
VHJPHQW�$%�VRLW�HQ�WH[WLOH�RX�HQ�ILO� G
XQ�P«WDO�PDOO«DEOH�� LO� VHPEOH�
DORUV� DLV«�GH�OH� UHSRUWHU�HQ� O
HQURXODQW�VXU� OH�SRXUWRXU�GH�O
REMHW� ¢�
SDUWDJHU�HQ� ������
/D� U«DOLVDWLRQ� GX� FĕXU� G
XQH� GHV� SKDOªUHV� GH�&XSHUO\� �GLDPªWUH�
���� FP��� G«FRXS«H� HQ� GL[�KXLW� PRWLIV� G
XQH�KRQRUDEOH� U«JXODULW«��

&��HQ�FP��
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PHQWLRQQ«H�FL�GHVVXV��/HQHU]�'H�:LOGH� ������SL������ �D���
VXJJªUH�O
XWLOLVDWLRQ�G
XQ� V\VWªPH�GH�FDODJH�DYHF�SRLQWV�
GH�UHSªUH�� DYDQW�G«FRXSH��

(Q�FRQFOXVLRQ�� GHSXLV� OH� 9H�V�� DY�� -��&�� RQ� VDYDLW�
FRQVWUXLUH�GHV� SRO\JRQHV� U«JXOLHUV� SRXU�Q� YDODQW�
������ ��� �� ����HW� RQ�VDYDLW�GRXEOHU�OH�QRPEUH�GH�F¶W«V�

MXVTX
DX[� OLPLWHV� GH� OLVLELOLW«�� HQ� WUD©DQW� DX� FRPSDV� OD�
ELVVHFWULFH�GHV�DQJOHV�DX� FHQWUH�FRUUHVSRQGDQWV��� F
HVW�FH�
TX
(XFOLGH�D�U«GLJ«�GDQV�OHV� TXDWUH�SUHPLHUV�OLYUHV�GH�VHV�
�O«PHQWV����
&RQV«TXHQFH� DUFK«RORJLTXH� �� O
REVHUYDWLRQ�� GDQV� XQ�
WUDYDLO� DX� FRPSDV�� G
XQH� FRQVWUXFWLRQ�
J«RP«WULTXHPHQW� ULJRXUHXVH� SDU� UDSSRUW� ¢� FHOOHV� TXL� VRQW�
REOLJDWRLUHPHQW� OH�U«VXOWDW�G
XQ�WUDYDLO�¢�PDLQ� OHY«H�� SHUPHW��
GªV� OD� SUHPLªUH� DSSURFKH�� GH� WULHU� OHV� U«DOLVDWLRQV� HQ�
GHX[�FDW«JRULHV��,O� \�D�� G
XQH�SDUW��FHOOHV�GRQW�OH� VXSSRUW�
VFLHQWLILTXH� HVW� DIILFK«�� TXH� O
RQ� SHXW�GRQF� FKHUFKHU� ¢�
G«FRPSRVHU� GH� ID©RQ� PDWK«PDWLTXH�� ¢� OD� IRLV� SRXU�
WHQWHU�GH� PHVXUHU� OH� QLYHDX� GH� FRQQDLVVDQFH� GH�
O
DUWLVDQ�� RX�GH� O
«FROH��PDLV�DXVVL��SDU�OH�ELDLV�GHV�U«S«WLWLRQV��
FRPPH�GHV� DEVHQFHV�� SRXU� G«FRXYULU� XQ� «YHQWXHO�FRGH�
FXOWXUHO�� '
DXWUH� SDUW�� LO� \� D� OHV� U«DOLVDWLRQV� SOXV� OLEUHV��
TXL� VH� FRQWHQWHQW� G
LPLWHU� FHV� FRQVWUXFWLRQV� HW� SRXU�
OHVTXHOOHV�RQ� SHXW�VXSSRVHU� TXH� OHV�SU«RFFXSDWLRQV� RX�
OHV� FRPS«WHQFHV� VFLHQWLILTXHV� VRQW� SHX� LPSRUWDQWHV��
YRLUH�LQH[LVWDQWHV��DX�UHJDUG� GH�OD�WUDQVPLVVLRQ�GH�FRGHV�
HVWK«WLTXHV�� GRQW�OHV�FRQWHQXV�FXOWXUHOV�VRQW�«JDOHPHQW�
¢� G«FRXYULU�� GHUULªUH� FH� TXH� QRXV� DYRQV� WHQGDQFH� ¢�
FRQVLG«UHU�FRPPH�GHV�PDODGUHVVHV��

�� ᒹ�(WXGHV�GH�FDV��� SKDOªUHV�

���� 3KDOªUH� GH�6RPPH�%LRQQH�

������

3U«VHQWDWLRQ�GHV�VFK«PDV�GH� FRQVWUXFWLRQ� GHV�G«FRUV�

6(�DJLVVDQW� G
XQ� G«FRU� GLYLV«� HQ� TXDWUH�� O
DXWHXU�
�0��%���Q
D�WUDLW«�TX
XQ� TXDGUDQW�GDQV�OHTXHO� LO� D�
GLVWLQJX«�VSRQWDQ«PHQW�WURLV�SKDVHV�

FRUUHVSRQGDQW� ¢�WURLV� «O«PHQWV� FRQVWLWXWLIV��TX
LO� D�G«VLJQ«V� VRXV�
GHV�WHUPHV�LPDJ«V� HW�WHFKQLTXHV���

� FRQVWUXFWLRQ� GH��� OD�IOHXU� ��
� FRQVWUXFWLRQ� GX��� SDSLOORQ� ��
� GHVVLQ� JOREDO��� DYHF�OHV�FHUFOHV� �� LQWHUVWLWLHOV��
/RUV� GH� OD� FRPPXQLFDWLRQ� DX� FROORTXH�� OHV� ILFKLHUV�
VXFFHVVLIV�«WDLHQW�DFFHVVLEOHV�GH� O
XQ�¢�O
DXWUH�� ¢�O
«FUDQ��
SDU�GHV�WRXFKHV�GH�W\SH�PDJQ«WRSKRQH� �FI��QRWH� �����

������

&RPPHQWDLUHV� VXU� OD� FRPSOH[LW«� GHV� FRQVWUXFWLRQV�
J«RP«WULTXHV� VRXV�MDFHQWHV� ¢� GHV� WUDF«V� G
DSSDUHQFH�
VLPSOH��

6L�O
RQ�VH�SODFH�VRXV�O
DQJOH�GHV�FRQQDLVVDQFHV�
PDWK«PDWLTXHV� Q«FHVVDLUHV� ¢� OD� U«DOLVDWLRQ� GX� VFK«PD�
SU«SDUDWRLUH� GH� FRQVWUXFWLRQ� GH� OD� SKDOªUH�� F
HVW�

O
«WDSH� ��� PDOJU«� VRQ� U¶OH� YLVXHO� VHFRQGDLUH�� TXL�
UHSU«VHQWH�� GH� ORLQ�� OD� SOXV� JUDQGH� GLIILFXOW«�
FRQFHSWXHOOH���� ,O� V
DJLW��HQ�HIIHW�GH�WUDFHU�XQ�FHUFOH� SDVVDQW�SDU�
XQ� SRLQW��OHV� H[WU«PLW«V� GHV� �� S«WDOHV� GH� OD� IOHXU���� HW�
WDQJHQW�¢�GHX[�FHUFOHV�� &
HVW�� G
DLOOHXUV��VXU�FH� SRLQW�GH�
OD� U«DOLVDWLRQ�GH� O
XQ� GHV�TXDWUH�GXRV�GH�FHUFOHV�
LQWHUVWLWLHOV�� TXH�OH� WUDYDLO�GH� G«FRXSH�GX� EURQ]H�D� «W«�OH� SOXV�
YLVLEOHPHQW� UDW«�� 0DLV� O
RULJLQH� GH� OD� G«IRUPDWLRQ�
JURVVLªUH� GX� PRWLI� GH� O
«WDSH� �� YLHQW�� HQ� IDLW�� G
XQH�
HUUHXU� GH� SRVLWLRQQHPHQW� GH� �� OD� IOHXU���� VLWX«H� ¢� VD�
JDXFKH�� DX�FRXUV�GH� O
RS«UDWLRQ�GH�GLYLVLRQ� GX�FHUFOH�HQ�
TXDWUH��2Q�D�YX� �FI�� FL�GHVVXV����� ��� ���TXH�FHWWH�
FRQVWUXFWLRQ� VH� UDQJHDLW��SRXUWDQW�� SDUPL� OHV�RS«UDWLRQV� OHV�SOXV�
VLPSOHV� ��
(QVXLWH�YLHQW�OD�U«DOLVDWLRQ�GH� �� OD�IOHXU��� �«WDSH� ���� 'ªV�
OD� GHX[LªPH� «WDSH� �FHUFOH� GH�GLDPªWUH� $/��� TXL� SHXW�
VHPEOHU�� WRXW�DX� SOXV�� VXUSUHQDQWH� SRXU� XQ� Q«RSK\WH��
RQ� VH� WURXYH� �SDU� KDVDUG� "�� IDFH� ¢� XQH� G«FRXYHUWH�
PDMHXUH�G
+LSSRFUDWH� GH�&KLR��PLOLHX� GX�9H� V�� DY�� -��&���
'DQV� OD�UHFKHUFKH� GH� OD�YDOHXU�GH� Q�� TXL� SDVVDLW� SDU� OHV�
FDOFXOV�GH� FRUUHVSRQGDQFHV�HQWUH� OHV�VXUIDFHV�GHV�FDUU«V�
HW�GHV�FHUFOHV��FI�� QRWH� ����� LO� G«PRQWUD� TXH� OH� FURLVVDQW�
TXL� G«ERUGH� DX�GHO¢� GX� FHUFOH� GH� FHQWUH� 2�� G«QRPP«�
GHSXLV� �� OXQXOH�G
+LSSRFUDWH� ��� FRUUHVSRQG�¢� OD� VXUIDFH�
GX� WULDQJOH� $2/�� �� /D� IOHXU��� HVW� GRQF� FXULHXVHPHQW�
IDLWH� GH� WURLV� OXQXOHV� G
+LSSRFUDWH� TXL� VH� UHFRXSHQW��
PDLV�� VHXOH�� OD� SDUWLH� LQWHUQH� GX� FHUFOH� Q«FHVVDLUH� ¢� OD�
U«DOLVDWLRQ� GH�OD� OXQXOH� FHQWUDOH�D�«W«�FRQVHUY«H����
/D�FRQVWUXFWLRQ�GX��� SDSLOORQ� �� �«WDSH����FRUUHVSRQG�¢�OD�
IDPLOOH� GH�G«FRXSDJH� OH� SOXV� IDFLOH� ¢� U«DOLVHU� �FI�� FL��
GHVVXV�� �������� FHOOH� TXL� SURGXLW� OD� URVDFH� ¢� VL[� S«WDOHV��
/
RULJLQDOLW«� WLHQW�DX�IDLW�TXH� FH�VRQW�OHV�HVSDFHV�
LQWHUVWLWLHOV� TXL�VRQW� PLV�HQ� YDOHXU��HW�QRQ� OHV�S«WDOHV� ��
6L� O
RQ� HVVDLH�� DSUªV� XQH� DSSURFKH� TXDOLWDWLYH�� GH�
FRPSWDELOLVHU�� ¢� SU«VHQW�� OH� QRPEUH� GH� FHUFOHV�
Q«FHVVDLUHV� DX� VFK«PD�JOREDO�SRXU�SRXUVXLYUH�OD�PHVXUH�GH�OD�
FRPSOH[LW«��RQ�DXUD�UHFRXUV�DX�G«FRPSWH�GX�QRPEUH�GH�
FHQWUHV��GX�QRPEUH�GH�UD\RQV�GLII«UHQWV�SRXU�REWHQLU�OH�
QRPEUH�WRWDO�GH� FHUFOHV��

6HORQ� QRWUH�VFK«PD� ��
� �� OD�IOHXU� �� Q«FHVVLWH���

� SRLQWV�G
LPSDFW�RX� FHQWUHV�GLII«UHQWV�
� UD\RQV�GLII«UHQWV�
� FHUFOHV�RX�DUFV�GH�FHUFOH�

�� PRWLIV�GH� �� IOHXU� �� ¢���FHUFOHV�FKDFXQ��VRLW� ���FHUFOHV� ��

� �� OH� SDSLOORQ� �� Q«FHVVLWH���
�� �� SRLQWV�G
LPSDFW�RX�FHQWUHV�GLII«UHQWV�
, UD\RQ�
,�� FHUFOHV� LGHQWLTXHV�

��PRWLIV�GH��� SDSLOORQ��� ¢��� �� FHUFOHV�FKDFXQ��VRLW����FHUFOHV���



�� XQ�GXR�GH�FHUFOHV�LQWHUVWLWLHOV�Q«FHVVLWH���
��SRLQWV�G
LPSDFW�RX�FHQWUHV�GLII«UHQWV�
� UD\RQ�
� FHUFOHV� LGHQWLTXHV�

��GXRV�GH�FHUFOHV�LQWHUVWLWLHOV�¢���FHUFOHV�FKDFXQ��VRLW��� FHUFOHV���

/H� VFK«PD� GH� FRQVWUXFWLRQ� GHV�PRWLIV� UHSU«VHQWH� GRQF� XQ�
WRWDO� GH����FHUFOHV� DX[TXHOV� LO� IDXW� DMRXWHU� OH� JUDQG� FHUFOH�
H[W«ULHXU�HW��� FHUFOHV� SRXU� OH�GLVTXH� FHQWUDO��VRLW����FHUFOHV��
DX�PRLQV��

'LVFXVVLRQ� ��

6L�O
RQ� FRPSDUH� FH�VFK«PD� DYHF� FHOXL� GH� 0�� /HQHU]�'H�
:LOGH� ������� S�� ����� SL�� ���� �D�� �E�� �F�� �)LJ�� ���� RQ�
FRQVWDWH� XQH� SUHPLªUH� GLII«UHQFH�� OL«H� ¢� OD� P«WKRGH�

G
H[SOLFDWLRQ� �� VHSW�FHUFOHV�FRQFHQWULTXHV��D\DQW�SRXU�FHQWUH��
OH� FHQWUH� GH� OD� SKDOªUH�� VRQW� GRQQ«V�� D� SULRUL�� DYHF� OHXUV�
UD\RQV�H[SULP«V� HQ�IUDFWLRQ�GX� UD\RQ� H[WHUQH�GH� OD� SKDOªUH�
��U���� �U���� HWF����
/D� FRQVWUXFWLRQ� SURSUHPHQW� GLWH� �FHOOH� GLWH� GH� �� OD� IOHXU����
FRPPHQFH�DYHF�OH� FHUFOH��� HW�VH� SRXUVXLW�MXVTX
DX� FHUFOH� ����
(OOH� QH�IDLW� SDV�DSSHO�DX� WUDF«�GH�OD� �� OXQXOH�G
+LSSRFUDWH� ��
PDLV� UHWRPEH�VXU� OH� P¬PH� U«VXOWDW�HQ� WUD©DQW� GHX[�JUDQGV�
GLDPªWUHV�GH� OD�SKDOªUH��WDQJHQWV�¢�XQ�FHUFOH� ���� TXL�Q
DXUD�
SOXV� G
DXWUH� U¶OH� GDQV� OH� G«FRU�� 6XU�OHV� VHSW�FHUFOHV�LQLWLDX[��
RQ� FRQVWDWH� TXH�� G
DSUªV� OHV� H[SOLFDWLRQV� GRQQ«HV�� WURLV�
�FHUFOHV� ��� ��� ��� QH� VHUYHQW� ¢� ULHQ� GDQV� OD� FRQVWUXFWLRQ�� PDLV�
SDVVHQW� SDU� OHV� LQWHUVHFWLRQV� RX� OHV� SRLQWV� GH� WDQJHQFH� ¢�
G
DXWUHV�FHUFOHV�� $� FDXVH� GX� FHUFOH� ���� FH� VFK«PD� FRPSUHQG�
GRQF���FHUFOHV��
/D�FRQVWUXFWLRQ�GX� ��PRWLI� LQW«ULHXU� GX�FHUFOH� ��� �� �FHOXL� GLW�
�� GX� SDSLOORQ���� HVW� WRXW� ¢� IDLW� LGHQWLTXH� ���� FHUFOHV�
LGHQWLTXHV��� PLV� ¢� SDUW� OD� G«QRPLQDWLRQ� �� WULDQJOHV� ¢� ERUGV�
FRQFDYHV����
(QILQ�� OD� GLIILFXOW«�G
LPSODQWDWLRQ� GHV� GXRV� GH�FHUFOHV�
LQWHUVWLWLHOV� �FI�� FL�GHVVXV������� ��� HW�QRWH�����HVW�VXUPRQW«H�JU¤FH�¢�
OD� UHPDUTXH�� Y«ULIL«H� SRXU� GHX[� G
HQWUH� HX[�� TXH� OHXUV�
FHQWUHV� VRQW� ORFDOLV«V� VXU� OH� FHUFOH� ��� GRQQ«� LQLWLDOHPHQW��
GRQW� OH� UD\RQ� HVW� U���� ,O� VXIILW� DORUV� GH� UHFKHUFKHU� DYHF� OH�
FRPSDV�� RXYHUW� VHORQ� XQ� UD\RQ� GH� U��� �Y«ULIL«� «JDOHPHQW�
SRXU� OHV�GHX[�JURXSHV� U«JXOLHUV��� OH�SRLQW�GH�WDQJHQFH�DYHF�
OHV�FHUFOHV� LQWHUQHV�GHV� �� IOHXUV����
(Q� FRQFOXVLRQ�� QRWUH� VFK«PD� GH� FRQVWUXFWLRQ� FRUUHVSRQG�
TXDQWLWDWLYHPHQW� ¢�FHOXL� GH�0�� /HQHU]�'H�:LOGH� ����FHUFOHV�
FRQWUH���� SRXU�OHV�PRWLIV�� ¢�FDXVH�GX�FHUFOH� �����(Q� UHYDQFKH�
OH� FKHPLQHPHQW� LQWHOOHFWXHO� TXH� QRXV� SURSRVRQV� QRXV�
VHPEOH� SOXV� FRQIRUPH� ¢� FHOXL� G
XQH�FRQVWUXFWLRQ�
J«RP«WULTXH� ¢� SDUWLU�GH�OD� SDJH�EODQFKH��DORUV�TXH� O
LQVWDOODWLRQ�
LQLWLDOH�GH���FHUFOHV� FRQFHQWULTXHV��GRQW�FHUWDLQV�YRQW�
SHUPHWWUH�� FHUWHV�� OD�FU«DWLRQ�GH�SRLQWV�G
DQFUDJH��
QRXV�VHPEOH� FRUUHVSRQGUH� ¢� O
DSSOLFDWLRQ� G
XQH�
�� UHFHWWH� ��� &HFL� VXSSRVHUDLW� XQH� SKDVH�
DQW«ULHXUH�GH�FRQFHSWLRQ��YRLUH�OD�
FRQQDLVVDQFH� GH� �� FDUWRQV� �� DSSULV� SDU� FĕXU��
K\SRWKªVH� SRXU� ODTXHOOH� QRXV� Q
DYRQV�
«YLGHPPHQW�DXFXQH�SUHXYH��
0DLV� OD� SKDOªUH� GH� 6RPPH�%LRQQH� QH�
FRPSUHQG� SDV� XQLTXHPHQW� XQ� VFK«PD�



Q«FHVVDLUH� ¢� OD� G«FRXSH� GHV� MRXUV� ¢�
O
DLGH� GH� EXULQV�� FLVHOHWV� HW� OLPHV�� OH�
FU«DWHXU�GH� O
REMHW�D�YRXOX�GLII«UHQFLHU� OHV�
«O«PHQWV�VWUXFWXUDQWV� ¢� EDVH�GH�FHUFOHV�� GHV�
«O«PHQWV�GH�UHPSOLVVDJH��PRWLI�GX��� SDSLOORQ����
WULDQJOHV�¢�ERUGV� FRQFDYHV��HQ�VRXOLJQDQW�WRXWHV� OHV�
FRXUEHV�DX� PR\HQ� GH�OLJQHV� GH�SRLQWLOO«V�� HQFDGU«V�SDU�
GHV� OLJQHV�WUDF«HV� DX� FRPSDV�� &HOOHV� GX� F¶W«� �� MRXUV���
FRUUHVSRQGHQW�DX�WUDF«� SU«SDUDWRLUH�GH�G«FRXSH�HW�RQW�
«W«�� OD� SOXSDUW�GX�WHPSV�� FRQVHUY«HV� SDU� O
DUWLVDQ� SRXU�
JDUGHU�OD�ULJLGLW«�GH�OD�SLªFH�� (Q�UHYDQFKH��FHOOHV�GX�F¶W«�
�� SOHLQV��� VRQW�OH�U«VXOWDW�G
XQ� QRXYHDX�WUDF«�VS«FLILTXH�
DX� FRPSDV� �� HOOHV� GRXEOHQW� ���� OD� TXDQWLW«� GH� FHUFOHV�
WUDF«V� DX� FRPSDV�� VRLW� �� FHUFOHV� VXSSO«PHQWDLUHV� SRXU�
XQH� �� IOHXU��� HW���FHUFOHV� VXSSO«PHQWDLUHV�SRXU� XQ� GXR�
GH�FHUFOHV� LQWHUVWLWLHOV�� HQ� WRXW���� QRXYHDX[� FHUFOHV� RX�
DUFV�GH�FHUFOH��$YHF�XQ�WRWDO�GH�SOXV�GH�����FHUFOHV�� GRQW�
RQ�SHXW�DSSU«FLHU�OD�IHUPHW«�HW�OD�U«JXODULW«��GHX[�
G«UDSDJHV� ELHQ� YLVLEOHV� VHXOHPHQW��� OD� SKDOªUH� GH� 6RPPH��
%LRQQH� LOOXVWUH� FODLUHPHQW� XQH� YRORQW«� GH� YLUWXRVLW«�
GDQV�OH� PDQLHPHQW�GX�FRPSDV����

������

&RPPHQWDLUHV� VXU� OHV� PHVXUHV� REWHQXHV� SDU� FDOFXO� HW�
SDU�PHQVXUDWLRQ�GHV�PRWLIV� GH�O
REMHW�

$SUªV�DYRLU� UHWURXY«� OHV� VFK«PDV� YUDLVHPEODEOHV�
GHV� WUDF«V� SU«SDUDWRLUHV� HW� G«FRUDWLIV�� OD�
VHFRQGH�W¤FKH�FRQIL«H�DX�PDWK«PDWLFLHQ�

FRQVLVWDLW� ¢� G«PRQWUHU� SDU� OH� FDOFXO� J«RP«WULTXH� VL�� RXL� RX�
QRQ�� OHV� SURSRUWLRQV� GHV� GLII«UHQWV� UD\RQV� XWLOLV«V� SDU�
UDSSRUW� DX� UD\RQ� H[W«ULHXU� GH� OD� SLªFH�� SULV� FRPPH�
XQLW«�� SU«VHQWDLHQW� GHV� SDUWLFXODULW«V� UHPDUTXDEOHV��
'DQV�XQ� SUHPLHU�WHPSV��OHV�FRQFOXVLRQV�GH� 0��/HQHU]�'H�
:LOGH� QH�OXL� IXUHQW� SDV�FRPPXQLTX«HV��
/HV� YDOHXUV� IUDFWLRQQDLUHV� DSSURFK«HV�� REWHQXHV� SDU�
PHQVXUDWLRQ�GHV�PRWLIV�GH�O
REMHW��FRUUHVSRQGHQW�
UHPDUTXDEOHPHQW� ELHQ� DX[� U«VXOWDWV� H[DFWV� REWHQXV� SDU� OH�
FDOFXO��'
DXWUH�SDUW�� OD�SU«VHQFH�U«FXUUHQWH�GH�����GDQV�OHV�
«WDSHV�GHV� FDOFXOV�� FRPPH� GH�VRQ� LQYHUVH�� GDQV� XQ� GHV�
UD\RQV��FHUFOH���� D�ELHQ�«W«�FRQILUP«H�� %LHQ�SOXV�HQFRUH��
HW� FRQWUDLUHPHQW� ¢� FH� TXL� DYDLW� «W«� GLW� �FI�� �������� ¢�
SURSRV�GH� O
DSSUR[LPDWLRQ�WHQGDQFLHXVH�TXL�FRQVLVWDLW�¢�
DVVRFLHU� ���� ¢� O
LQYHUVH� GH� ����� OD� G«PRQVWUDWLRQ� SURXYH�
TXH�FH��� FHUFOH��� �� FRUUHVSRQG�H[DFWHPHQW�¢�O
LQYHUVH�GH�
�?!�� VRLW� HQYLURQ�� ������� (Q� UHYDQFKH�� FRPPH� LO� D� «W«�
VLJQDO«�SOXV�KDXW��FH�FHUFOH�QH�MRXH�DXFXQ� U¶OH�QL� GDQV�OD�
FRQVWUXFWLRQ�SU«SDUDWRLUH�� QL� GDQV�OH�G«FRU�SHUPDQHQW���
LO� HVW�WHOOHPHQW�SHX� LPSRUWDQW�TXH� ORUVTX
RQ� OH� UHSRUWH�

VXU� OD� SKRWR�DJUDQGLH��6WHDG��
5LJE\� ������MDTXHWWH���LO�

QH� VRXOLJQH�
H[DFWHPHQW� TXH� GHX[�
MRQFWLRQV� GH�

��S«WDOHV��� VXU�
OHV� TXDWUH��

������

&RPPHQWDLUHV�VXU� OHV�XQLW«V�GH�PHVXUH�«YHQWXHOOHV���

'H�P¬PH� TXH� SRXU� �� OD� FRUGH� ¢� ��� QĕXGV��� GX�
WK«RUªPH� GH� 3\WKDJRUH�� SRXU� ODTXHOOH� OD�
ORQJXHXU�GHV�LQWHUYDOOHV�HVW�LQGLII«UHQWH��SRXUYX�

TX
HOOH� VRLW� «JDOH��GH� P¬PH�� RQ� SHXW�SHQVHU�TXH��GDQV�
OD� U«DOLVDWLRQ� G
XQ� REMHW� DUWLVWLTXH�� OD� TXHVWLRQ� GX�
UHVSHFW� G
XQ� V\VWªPH� GH� PHVXUH� HVW� VDQV� REMHW��
&HSHQGDQW�� OHV�VFK«PDV�GH� FRQVWUXFWLRQ�UHQFRQWU«V�HW�OH�
IDLEOH�QRPEUH�GH�UD\RQV�GLII«UHQWV�HPSOR\«V������ PDOJU«�
OD� SURIXVLRQ�GHV� FHUFOHV�� LQFLWHQW�¢� VH�SRVHU� OD�TXHVWLRQ�
GX�FKRL[�RX� GH�O
DEVHQFH�GH�FKRL[� G
XQLW«V�GH� ORQJXHXU�
SRXU� FHV�FRQVWUXFWLRQV��
8QH�GHV� FRQVWDQWHV�UHOHY«HV�SDU�0�� /HQHU]�'H�:LOGH��¢�
WUDYHUV�VRQ� FRUSXV�� HVW�O
XWLOLVDWLRQ� G
XQ�V\VWªPH�GH�
GLYLVLRQ� KH[DJ«VLPDO�� FRUUHVSRQGDQW�DX[� VHL]H�GDFW\OHV� RX�
GLJLWL�G
XQ� SLHG�DQWLTXH�� &HWWH�REVHUYDWLRQ�¢�SURSRV�GH�
OD�SKDOªUH�GH�6RPPH�%LRQQH�D�ELHQ�«W«�FRQILUP«H�SDU�OH�
FDOFXO�PDWK«PDWLTXH��
6L� O
RQ�HVVDLH�¢�SU«VHQW�GH�WURXYHU�OD�YDOHXU�GHV�
VXEGLYLVLRQV� HPSOR\«HV�SRXU�WUDFHU�OHV�PRWLIV�LPSRUWDQWV�� RQ�VH�
KHXUWH� WRXW� GH� VXLWH� DX[� IDLEOHV� GLPHQVLRQV� XWLOLV«HV��
FDXVHV�G
HUUHXUV�GH�PHVXUH����9RLFL� HQ� PP�FHV� UD\RQV� ��

&HUFOH� LQWHUVWLWLHO�� ���� PP�
-RXU�LQW«ULHXU�GH���OD� IOHXU��� � ����PP�
/LJQH�G«FRU�LQW«ULHXU�GH��� OD�IOHXU� �� � ��PP�
,QW«ULHXU�UHVVDXW�P«GLDQ�GLVTXH�FHQWUDO� � �����PP�
([W«ULHXU�UHVVDXW�P«GLDQ�GLVTXH�FHQWUDO� � ���� PP�
/LJQH�G«FRU�H[W«ULHXU�GH��� OD� IOHXU��� � ����PP�
-RXU�H[W«ULHXU�GH��� OD� IOHXU��� � ����� PP�
([W«ULHXU�GLVTXH�FHQWUDO� � �� ����PP�

2Q�HVW�G
DERUG�VXUSULV�SDU�O
«FKHORQQHPHQW�WUªV�VHUU«�GH�
FHV� PHVXUHV�� OD� YDOHXU� G
«FDUW�GH� ���� PP� UHYLHQW� WURLV�
IRLV�� 6L� O
RQ� FRQIURQWH� FHV� PHVXUHV� DX[� K\SRWKªVHV�
FRXUDQWHV� VXU� OH� SLHG� JDXORLV�GH������ FP�� VRLW� ����� PP�
SRXU�XQ�GDFW\OH� JDXORLV��RX�VXU� OH�SLHG� JUHF� GH������ FP��
VRLW�XQ�GDFW\OH� GH� �����PP�� RQ�Q
REVHUYH� DXFXQH�
FRUUHVSRQGDQFH� FODLUH�HQWUH�DXFXQ�GHV� V\VWªPHV��
(QILQ�� VL� O
RQ� FDOFXOH� OH� VHJPHQW� (2�� GRQW� RQ� VDLW� TXH��
P¬PH�V
LO� QH�MRXH�SDV� XQ�U¶OH�YLVXHO�GDQV� OH�G«FRU��LO� HVW�
¢�OD� EDVH�GH�O
HVVHQWLHO� GH�OD�FRQVWUXFWLRQ�� RQ�WURXYH� 5 �
��� PP�� FH� TXL�� ¢� QRXYHDX�� QH� FRUUHVSRQG� SDV� ¢� XQH�
XQLW«�IDFLOHPHQW�LGHQWLILDEOH��

������

&RPPHQWDLUHV�VXU� OHV� VROXWLRQV�PDW«ULHOOHV� GH� O
DUWLVDQ�
SRXU�U«DOLVHU� OH� WUDF«�WK«RULTXH�

/�
H� ERXUUHOHW�S«ULSK«ULTXH��U ������PP�� HW�OH�GLVTXH�FHQWUDO� �U � �� ����PP��RQW�«W«�U«DOLV«V�SDU�FRXO«H�¢�OD�FLUH� SHUGXH�� HQ� P¬PH� WHPSV� TXH� OH� IRQG� GH� OD�



SODTXH� �6WHDG�� 5LJE\� ������ S�� ����� Qr������� (QVXLWH� D�
FRPPHQF«� OD� PLVH� HQ� SODFH� GHV� TXDWUH� �� IOHXUV� ��
SDUIDLWHPHQW� LGHQWLTXHV�� PDLV� DYHF� XQH� HUUHXU�
VXUSUHQDQWH� �� HOOHV�Q
RQW� SDV�«W«� SRVLWLRQQ«HV�VXU� GHX[�
GLDPªWUHV� SHUSHQGLFXODLUHV� �� /H� WUDF«� GHV� SDLUHV� GH�
�� OXQXOHV� G
+LSSRFUDWH��� D� «W«� SRXUVXLYL� DYHF� ULJXHXU��
DLQVL� TXH� FHOXL� GHV� GXRV� GH� FHUFOHV� LQWHUVWLWLHOV��MXVTX
¢�
O
HVSDFH�DQRUPDOHPHQW�UHVWUHLQW�R»�FHV�GHUQLHUV�RQW�«W«�
RYDOLV«V�HW� R»� OHV� GHX[� �� OXQXOHV���� GLVFUªWHPHQW�
DPLQFLHV�� RQW�FRQYHUJ«�SOXV�UDSLGHPHQW�O
XQH�YHUV� O
DXWUH�� /H�
VDYRLU�IDLUH� HW� OD� PD°WULVH�VH� UHWURXYHQW�GDQV� OD� TXDOLW«�
GX� WUDYDLO� G
«YLGHPHQW� GHV� WUDF«V� ���� MRXUV� SRXU� OHV�
HVSDFHV�HQWUH�OHV���IOHXUV� �� HW����MRXUV�SRXU�OHV��� IOHXUV�����
DYHF�XQH�PHQWLRQ�SDUWLFXOLªUH� SRXU� OHV� �� SDSLOORQV� ��
�U� � �� PP��� R»� OD� IRUPH� GHV� S«WDOHV� GHV� GHPL�URVDFHV�
FRQVWLWXWLYHV� D� «W«� UHVSHFW«H� SUHVTXH� ¢� OD� OLPLWH� GH� OD�
U«VLVWDQFH� GX� P«WDO�� DX� QLYHDX� GHV� SRLQWV� GH� FRQWDFW��
&HFL� SHXW� ¬WUH� XQ� DUJXPHQW� SRXU� VXJJ«UHU� TXH� OH�
FRQFHSWHXU� GX� G«FRU� HVW� DXVVL� OH� U«DOLVDWHXU� GH� OD�
SKDOªUH��

7URLV�SURJUDPPHV�YLVXHOV�RQW�GRQF�«W«�FODLUHPHQW�PLV� HQ�
SODFH�� JU¤FH�¢�XQ�WUDLWHPHQW�GLII«UHQW� ��

� OHV�MRXUV�TXL� ODLVVHQW�YRLU� OH� VXSSRUW��FXLU�FRORU«�"�� TXL�
VHUW�GH�IRQG��� ��
� OHV� VXUIDFHV� OLVVHV�GHV� WULDQJOHV� ¢� ERUGV� FRQFDYHV� TXL��
ELHQ�TX
«SDUSLOO«V�DX�PLOLHX�GHV�MRXUV��UHFRPSRVHQW�� SDU�
OHXU� GLUHFWLRQ� FDOFXO«H�� GHV� PRWLIV� �FRUQXV� "�� TXL�
VHPEOHQW�HQ� DUULªUH�SODQ���
� OHV� VXUIDFHV� JUDY«HV� HW� SLTXHW«HV� TXL� IRUPHQW�� DX�
SUHPLHU� SODQ�� XQH� JXLUODQGH� FRQWLQXH� GH� FHUFOHV� �OHV�
�� IOHXUV� ����GH�OXQXOHV� HW�GH�FURLVVDQWV�RSSRV«V��
(Q�FRQFOXVLRQ��FH�VRQW�ELHQ� OHV�PRWLIV��� GHV�IOHXUV��� DYHF�
OHXUV� OXQXOHV�TXL�FRQVWLWXHQW�O
RULJLQDOLW«�PDWK«PDWLTXH�
GH� FH� G«FRU�� SXLVTXH� F
HVW� OD� U«S«WLWLRQ�� OD� SOXV�
VHPEODEOH� SRVVLEOH�� GH� OHXU�UHSU«VHQWDWLRQ� TXL� D� SULP«�
VXU� OH� UHVWH����

������

,QWHUSU«WDWLRQ�V\PEROLTXH�

2Q�SHXW� PHVXUHU� OH� FKHPLQ� SDUFRXUX� HQ�
UDSSHODQW�XQH�OHFWXUH�GH�FHWWH� SKDOªUH��IDLWH� LO� \�
D� SUªV� GH� FLQTXDQWH� DQV�� �� FRPELQDLVRQ� GH�

PRWLIV� FXUYLOLJQHV� HW�VW\OLVDWLRQ� GH� OD� VZDVWLND� HQ� FURL[�
GH� 0DOWH� G«IRUP«H� �� �9DUDJQDF� ������ S�������
Qr������(QVXLWH�� SRXU� OHV� VS«FLDOLVWHV� FRQWHPSRUDLQV� GH�
O
DUW�FHOWH��FH�VRQW�GHV�IOHXUV�GH� ORWXV��WUDQVIRUP«HV�� TXL�
VH� FDFKHQW� GHUULªUH� FHV�WURLV� QLYHDX[� GH� OHFWXUH� �.UXWD�
������ S�� ��� �� 0HJDZ� ����� �� FI�� QRWH� ����� $SUªV� DYRLU�
DSSU«FL«� OD� SULRULW«� GRQQ«H� ¢� FKDTXH�«O«PHQW� SDU� OH�
FU«DWHXU�� JU¤FH� ¢� O
DQDO\VH� PDWK«PDWLTXH�� LO� VHPEOH�
SRVVLEOH� GH� IDLUH� «YROXHU� FHWWH� LQWHUSU«WDWLRQ� HQ�
SURSRVDQW� G
\� YRLU� SOXW¶W� OHV� WKªPHV� G
XQ� PDVTXH�
�GLYLQ� "�� �DOLDV� QRWUH� �� SDSLOORQ���� VXUPRQW«� SDU� OD�
�� GRXEOH� IHXLOOH� ���� �DOLDV� �� OHV� OXQXOHV� G
+LSSRFUDWH� ���
TXL� VH� WHUPLQH� GH� SDUW� HW� G
DXWUH� SDU� GHV� ERXOHV� �GH�
JXL� "� FI�� QRWH� ���� �DOLDV� OHV� �� GXRV� GH� FHUFOHV�
LQWHUVWLWLHOV� ����/D�SKDOªUH�GH�6RPPH�%LRQQH�SRXUUDLW�

WHU�OD�SKDVH�J«RP«WULTXH��DQFLHQQH�� GX�WKªPH��VRXYHQW�
WUDLW«� SDU� OD� VXLWH�� GX� GLHX� PDVFXOLQ� DX� FRXYUH�FKHI�
«WRQQDQW��FI�� SDU�H[HPSOH�� OH�YLVDJH�H[SOLFLW«�VXU� OD�SLªFH�
G«FRUDWLYH�� DX�GHVVXV� GH�OD� SDUDJQDWKLGH�� GX�FDVTXH�GX�
0XV«H�GH�%HUOLQ�GDQV�0HJDZ������� S��������

����3KDOªUH�GH�&XSHUO\�

������

3U«VHQWDWLRQ�GHV�VFK«PDV� GH�FRQVWUXFWLRQ� GHV�G«FRUV�

/H�G«FRU�HVW�GLVSRV«��¢�QRXYHDX�� SDU�TXDGUDQW��PDLV�
LO� HVW� EHDXFRXS� PRLQV�YDUL«�� /
DXWHXU� �0�%����TXL� D�
WUDYDLOO«� ¢� SDUWLU� GHV� GHVVLQV� �)UH\� ������ S�� ����

/HQHU]�'H�:LOGH�� SL�� ���� �D�� �E���D�G«FRXS«�OH�WUDYDLO�
G
DQDO\VH� PDWK«PDWLTXH� �FI�� QRWH� ���� HQ� TXDWUH�
«WDSHV� TX
LO� D� LQGLYLGXDOLV«HV� HQ� IRQFWLRQ� GH� OHXU�
SRVLWLRQ� VXU� OH�IRQG� ��

� PLVH�HQ� SODFH�GHV�PRWLIV�
� FRQVWUXFWLRQ� GX� PRWLI�S«ULSK«ULTXH�
� FRQVWUXFWLRQ� GX�PRWLI�FHQWUDO�
� GHVVLQ�FRPSOHW��

������

&RPPHQWDLUHV�VXU� OH�GHJU«�GH�FRPSOH[LW«�GHV�
FRQVWUXFWLRQV� J«RP«WULTXHV���

/D�SUHPLªUH� «WDSH�HVW� PDWK«PDWLTXHPHQW� VLPSOH��
SXLVTX
LO�V
DJLW� GX�G«FRXSDJH�HQ�TXDWUH�SDUWLHV�GX�
IRQG� GH�OD� SODTXH� �FI�� FL�GHVVXV��������� /D�

WUDQVIRUPDWLRQ� GHV�DUFV�GH�FHUFOH�V«FDQWV�HQ�VHJPHQWV�GH�GURLWH��
GRQQH�XQ�SHX�G
RULJLQDOLW«�DX�G«FRU�GHVWLQ«�¢�PHWWUH�HQ�
YDOHXU�OHV� �� PRWLIV� S«ULSK«ULTXHV��� HW� DERXWLW�¢� OD�
GLYLVLRQ� GX�IRQG� HQ�KXLW�TXDUWLHUV��
(Q� UHYDQFKH�� OD� FRQVWUXFWLRQ� GX�PRWLI� S«ULSK«ULTXH�HVW�
SOXV�G«OLFDWH�� 'DQV�XQ� SUHPLHU�WHPSV�� LO� DSSDUD°W�
FODLUHPHQW� TX
LO� IDXW�G«FRXSHU� OH� FHUFOH� HQ� ��� SDUWLHV�«JDOHV�
SXLVTX
LO� \� D� VHL]H� TXDVL� GHPL�FHUFOHV� OH� ORQJ� GX�
S«ULPªWUH��7URXYHU�OH� UD\RQ�GH�FHV�FHUFOHV�HVW�«JDOHPHQW�
IDFLOH�� 0DLV� O
«WDSH� VXLYDQWH� HVW� SOXV� LQDWWHQGXH�
SXLVTX
LO� IDXW� XWLOLVHU� FH� UD\RQ� �OD� FRUGH� $(� GDQV� OD�
G«PRQVWUDWLRQ��SRXU�GLYLVHU�GLDP«WUDOHPHQW�OH�PRWLI�HQ�
GL[� SDUWLHV�«JDOHV�� RX� HQFRUH�� FH� TXL� UHYLHQW� DX�P¬PH��
FLQT� FHUFOHV� FRQFHQWULTXHV� GRQW� OHV� UD\RQV� VRQW� GHX[��
WURLV�HW�TXDWUH�IRLV�$(�� 3XLV�� HQ�JDUGDQW�VRLJQHXVHPHQW�
OD�FRUGH�$(�FRPPH�UD\RQ�� LO� HVW�DORUV�SRVVLEOH�GH�UHPSOLU�
GH�SURFKH�HQ�SURFKH�OH�TXDGUDQW��GLVWDQFH� �¢�QRXYHDX��
$(���DYHF�XQ� HIIHW�GH�WXLODJH�TXL� HVW� OH� VHXO�PR\HQ�SRXU�
U«VHUYHU� XQ�HVSDFH� OLEUH�� DX� FHQWUH� GX� PRWLI�� GHVWLQ«�¢�
UHFHYRLU� XQ�ULYHW� GH� IL[DWLRQ����
(QILQ� OH�PRWLI�GH�U«VLOOH�DMRXU«H��DX�FHQWUH�GH� OD�SKDOªUH��
UHSU«VHQWH� XQ� WUDYDLO� PLQXWLHX[�� PDLV�PRQRWRQH��G
XQH�
VXFFHVVLRQ� GH� ODUJHV� FHUFOHV� TXL� SDVVHQW� WDQJHQWLHOOH��
PHQW� VXU� OH� ERUG� GX� GLVTXH� FHQWUDO�� HQ� OH� JDUGDQW�
WRXMRXUV�¢� O
LQW«ULHXU���� &H�W\SH�GH�WUDF«�DSSDUWLHQW� ¢� OD�



)LJ�� ���

IDPLOOH�GHV� HSLF\FOHV�� DX[�DSSOLFDWLRQV�DVWURQRPLTXHV�
IRQGDPHQWDOHV� GDQV� OH� V\VWªPH� GHV� VSKªUHV� GH�

3WRO«P«H���� PDLV� D�� DXVVL�� GHV� DSSOLFDWLRQV�
LPSRUWDQWHV�HQ�P«FDQLTXH��$�OD�GLII«UHQFH�

GX� V\VWªPH� FODVVLTXH�� R»� OHV� SLJQRQV�
V
HQJUªQHQW� GH� O
H[W«ULHXU�� LO� V
DJLW�
G
XQ� HQJUHQDJH� GH� W\SH� K\SRF\��
FOR±GDO�� GDQV� OHTXHO� OH� SLJQRQ�
FHQWUDO� �LFL� OH� GLVTXH�FHQWUDO��HVW�
SODF«� ¢� O
LQW«ULHXU� GH� O
DXWUH�
HQJUHQDJH� �LFL�� OHV� GLII«UHQWV�
DUFV� GH� FHUFOH� GH� OD� U«VLOOH��
TXL� PDW«ULDOLVHQW� OHV�
GLII«UHQWHV� «WDSHV�GH�VD�URWDWLRQ�
WRXW� DXWRXU� GX� SLJQRQ�
�GLVTXH�� FHQWUDO��� 'H� FH�
U«VHDX� GH�WUDF«V�� TXL�DXUDLW�
RFFXS«� WRXWH� OD� VXUIDFH� GH�
OD� SKDOªUH� �)LJ������� OH�

FU«DWHXU� D� FKRLVL� GH� QH� JDUGHU�
TX
XQH� FRXURQQH� G
XQH�
ODUJHXU� O«JªUHPHQW� LQI«ULHXUH�

DX� UD\RQ� GHV� �� PRWLIV�
S«ULSK«ULTXHV� ���

&RPPH� GDQV� OH� FDV� GH� 6RPPH��
%LRQQH�� VL� O
RQ� FRPSWDELOLVH�� ¢�

SU«VHQW�� OH� QRPEUH� GH� FHUFOHV�
Q«FHVVDLUHV� DX�VFK«PD�JOREDO��SRXU�DSSU«FLHU�

OH� GHJU«� GH� FRPSOH[LW«�� RQ� G«FRPSWHUD�
VXFFHVVLYHPHQW� OH� QRPEUH� GH� FHQWUHV�� OH�

QRPEUH� GH� UD\RQV� GLII«UHQWV� SRXU� REWHQLU� OH�
QRPEUH�WRWDO�GH�FHUFOHV��

6HORQ�QRWUH�VFK«PD� ��
� �� OD� PLVH�HQ� SODFH�GHV�PRWLIV��� Q«FHVVLWH���

�� FHQWUHV�GLII«UHQWV�
�� UD\RQV�GLII«UHQWV���

OD� PLVH�HQ� SODFH�GHV��� PRWLIV�S«ULSK«ULTXHV�D�Q«FHVVLW«� ��
�� �� FHUFOHV� ��

� TXDQW�¢� OD� GHX[LªPH�«WDSH�� RQ� D� FRQVWDW«� TXH�GDQV� XQ� VHXO� PRWLI�S«ULSK«ULTXH��
SRXU�OH� VLPSOH�WUDF«�GHV� ELVVHFWULFHV�� LO� IDXW� ��

��IRLV���� DUFV�GH�FHUFOHV��VRLW����FRXSV�GH�FRPSDV�� LGHQWLTXHV��
�� FHUFOHV�FRQFHQWULTXHV�VXU� OHVTXHOV�VRQW�GLVSRV«V�SDU�TXDGUDQW� ��� SHWLWV�FHUFOHV��

VRLW�SRXU�OH�PRWLI�FRPSOHW����FHUFOHV�VHPEODEOHV��

6L� SRXU� XQ� VHXO� PRWLI� S«ULSK«ULTXH�� LO� IDXW�WUDFHU����DUFV� GH�FHUFOH�HW���� FHUFOHV�SRXU�
VHXOHPHQW� �� UD\RQV�GLII«UHQWV�� SRXU�OHV���PRWLIV��FHOD� UHSU«VHQWH� ��

���� DUFV�GH�FHUFOH� HW�����FHUFOHV��
(QILQ�� OH�G«FRPSWH�GHV�DUFV�GH�FHUFOHV�TXL�IRUPHQW�OD�U«VLOOH�QRXV�D�SHUPLV�GH� G«FHOHU�
XQH�HUUHXU�� TXL�HVW�UHSURGXLWH�GDQV�WRXV�OHV�VFK«PDV�GH�FRQVWUXFWLRQ�PHQWLRQQ«V�SOXV�
KDXW�� &H� QH�VRQW�SDV����DUFV� �FRQVWUXFWLRQ� «O«PHQWDLUH�� FI�� FL�GHVVXV� ��� ��� ��� PDLV� ���
DUFV� TXL�IRUPHQW�FH�U«VHDX����2U�QRXV�DYRQV�YX�TXH�OH�G«FRXSDJH�GX�FHUFOH� HQ� �������
SDUWLHV�«JDOHV�� Q
HVW�SDV�U«DOLVDEOH�¢�OD�UªJOH�HW�DX� FRPSDV��FI�� FL�GHVVXV���� ��� HW���� ����

/H� VFK«PD� GH� FRQVWUXFWLRQ� GH� O
HQVHPEOH� GH� OD� SKDOªUH� VH� FRPSRVH�GRQF� GH� ����
FHUFOHV������DUFV� GH�FHUFOHV��HQ� FRPSWDQW�OHV�FHUFOHV�H[W«ULHXUV�HW�OHV�UDLQXUHV�
FRQFHQWULTXHV� TXL� ERUGHQW�OHV� OLJQHV�GH� �� FURLVVDQWV�DMRXU«V���� 6L� O
RQ� VH�SODFH� GX� SRLQW�GH�
YXH�GX�VFK«PD�GH�FRQFHSWLRQ��RQ�SHXW�GLUH�TXH�FH�WUDF«�HVW�SOXV�FRPSOH[H�TXH�FHOXL�
GH�6RPPH�%LRQQH��¢�FDXVH�GHV�TXDQWLW«V�GH�FRXSV�GH�FRPSDV��HW�PDOJU«�O
«FRQRPLH�
GX�QRPEUH� GH�UD\RQV�GLII«UHQWV����¢� ����SDU� UDSSRUW�DX� QRPEUH�GH�FHUFOHV��



������

&DOFXO�GHV� GLPHQVLRQV�HW�UHFKHUFKH�G
XQLW«V�GH�PHVXUH�

6�XU� OH� SODQ�YLVXHO�� OHV�UD\RQV�UHPDUTXDEOHV�VRQW� ��

� FHOXL� GX�FHUFOH� SOHLQ�FHQWUDO�� VRXOLJQ«� SDU� XQ�SURIRQG� VLOORQ�� VRLW��
UHVSHFWLYHPHQW�� ����� HW������PP� ��
� FHOXL�GH� O
H[W«ULHXU�GH� OD� FRXURQQH� GH�OD� U«VLOOH�� TXL� HVW� OH� P¬PH�
TXH�FHOXL�GHV�TXDWUH�JUDQGV�DUFV�GH�FURLVVDQWV�DMRXU«V�TXL�VHUYHQW�GH�
FDGUHV�DX[�PRWLIV�S«ULSK«ULTXHV��VRLW� �����PP���
� FHOXL�GH� OD� EDVH�GHV�PRWLIV�S«ULSK«ULTXHV��VRLW���� PP� ��
� FHOXL�GHV� FHUFOHV�H[WHUQHV�GH�FURLVVDQWV�DMRXU«V��FRQFHQWULTXHV�DX[�
PRWLIV�S«ULSK«ULTXHV��VRLW� ����� PP� ��
� FHOXL� GH� OD� OLJQH� LQWHUQH� OD� SOXV� H[W«ULHXUH� GH�FURLVVDQWV� DMRXU«V��
TXL� IU¶OHQW�OHV�TXDWUH�PRWLIV�S«ULSK«ULTXHV�DMRXU«V�� VRLW������PP� ��
� HQILQ�� FHOXL�GX�FHUFOH�H[W«ULHXU��VRLW� ���PP��

'X�SRLQW�GH�YXH�GH�OD�FRQVWUXFWLRQ�� OH� FHUFOH� TXL� SDVVH�SDU�OHV�
ULYHWV� GH�IL[DWLRQ� HW� DXVVL� SDU� OHV� LQWHUVHFWLRQV� GHV� DUFV� GH�
FURLVVDQWV�DMRXU«V�HVW� LPSRUWDQW�� ���PP�GH�UD\RQ��

%LHQ� TXH� VD� FRQVWUXFWLRQ� VRLW� FRPSULVH�� OD� U«VLOOH� SU«VHQWH� XQH�
JUDQGH� GLIILFXOW«� �� HQ� HIIHW�� OHV� DUFV� VRQW� FRXUWV� HW� G«IRUP«V���
ORUVTX
LOV� DUULYHQW� YHUV� OH� GLVTXH� FHQWUDO�� LOV� VH� UDWWDFKHQW� DX[�
VRPPHWV� GH� SHWLWV� DUFV� GH� IRUPH� RJLYDOH�� ,O� HVW� GRQF� G«OLFDW� GH�
UHWURXYHU�OHV� SDLUHV��FI�� OHV�DUFV� MDXQHV�GDQV� OH�GRVVLHU�DQLPDWLRQ����
HW� GH� FRQVWUXLUH� OH� FHQWUH� GX� FHUFOH� TXL� OHXU� FRUUHVSRQG�� 1RV�
GLII«UHQWV� HVVDLV�QRXV� SHUPHWWHQW�GH�SURSRVHU�GH�SUHQGUH� FRPPH�
U\WKPH� XQ� «FDUWHPHQW� GH� FLQT� GHQWV� RJLYDOHV� HQWUH� GHX[� DUFV�
IRUPDQW�SDLUH��FI�� O
HVSDFH�OLEUH�FRUUHVSRQGDQW�¢�OD�EDVH�GX�WULDQJOH�
LVRFªOH�GDQV�O
DQLPDWLRQ���4XDQW�DX�UD\RQ�FRPPXQ�GH�WRXV�FHV�DUFV��
LO� QRXV� VHPEOH� TXH� OH� SOXV� FRK«UHQW� DYHF� O
REMHW� HVW� FHOXL� TX
RQ�
REWLHQW� HQ� SLTXDQW�OH� FRPSDV� VXU� OD� ERUGXUH� H[WHUQH�GH� OD� U«VLOOH��
SRXU� YHQLU� SDVVHU� WDQJHQWLHOOHPHQW� YHUV� OH� GLVTXH� FHQWUDO�� SOXV�
SU«FLV«PHQW�� FRQWUH� OH� SURIRQG� VLOORQ�� JUDY«� HQ� UHWUDLW�� VRLW�
����� PP����
6L� O
RQ� SU«VHQWH� HQ� SDUDOOªOH� GHX[� K\SRWKªVHV� SODXVLEOHV�� VRLW� XQ�
SLHG� FHOWLTXH� ¢����� PP� �6FKXEHUW� ������ S�� ����� HW� XQ�SLHG� JU«FR��
URPDLQ� ¢�����PP�� DYHF�� SRXU�FKDFXQ�� OD�SRVVLELOLW«�G
¬WUH�XWLOLV«�HQ�
EDVH� ��� HW� HQ� EDVH� ��� �G
DSUªV� 3IHLIIHU� ������ FLW«� GDQV� 6FKXEHUW�
������ S�� ���������� RQ� REVHUYH� XQH� PHLOOHXUH� FRUU«ODWLRQ� DYHF� XQ�
SLHG� JU«FR�URPDLQ� �FI�� WDEOHDX� FL�GHVVRXV�� HQ� JUDV�� HQ� EDVH� ����
FRUUHVSRQGDQFH�DYHF��� HW� ��GDFW\OHV� �� HW� ����HQ� EDVH� ����
FRUUHVSRQGDQFH� DYHF��� GDFW\OH���
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S�
RXU�FKHUFKHU�¢�WHVWHU� O
LQW«U¬W�GH�SRXUVXLYUH� GDQV�FHWWH�GLUHFWLRQ���� QRXV�DYRQV�FKRLVL�XQ�REMHW�FKDPSHQRLV��GDQV�FH�P¬PH�FRUSXV� GX� 9H� V�� DY�� -��&�� GRQW� OH� G«FRU� «WDLW� XQLTXHPHQW�



������

5DSSRUWV� SU«I«UHQWLHOV�HQWUH� OHV�UD\RQV�
XWLOLV«V�

)LJ�� ���

FRPSRV«� GH� FHUFOHV� FRQFHQWULTXHV��
VXJJ«UDQW� XQ�UHSRUW� �� URXWLQLHU��� GHV�
PHVXUHV� XVXHOOHV�� ,O� V
DJLW� G
XQ� SHWLW�
GLVTXH� HQ� EURQ]H� FRXO«� GH� ���� FP� GH�
GLDPªWUH� �)LJ������� SURYHQDQW�GHV� IRXLOOHV�GH�)RXUFDUW�¢�
9LOOH�VXU�5HWRXUQH��%XOOHWLQ�GH�OD�6RFL«W«� DUFK«RORJLTXH�
FKDPSHQRLVH�� ������ Qr��� S�� ���������� /H� WDEOHDX� FL��
GHVVRXV� QH� UHSUHQG� TXH� O
K\SRWKªVH� G
XQ� SLHG� JU«FR��
URPDLQ� GH�����PP�� GLYLV«�HQ� ��� GDFW\OHV��U«I«UHQFH� VXU�
OLJQH� GX�EDV��� /HV�GHX[� OLJQHV�GX�KDXW� UHSU«VHQWHQW� XQ�
HVVDL� GH� G«ILQLWLRQ� GH� VXEGLYLVLRQV� GX� GLVTXH�GH�9LOOH��
VXU�5HWRXUQH�� GLYLV«� OXL�P¬PH� HQ� VHL]LªPHV�� VHORQ� OHV�
UHPDUTXHV� IDLWHV� SDU� 0�� /HQHU]�'H� :LOGH� VXU� OD�
IU«TXHQFH�GH�FHV�UDSSRUWV��(QILQ�� HQWUH� OHV�GHX[�U«I«UHQ��
WLHOV�� VRQW�SRUW«HV�OHV�PHVXUHV�GHV�KXLW�FHUFOHV�WUDF«V�VXU�
O
REMHW��$YDQW�P¬PH�GH�PHVXUHU�FHV� FHUFOHV�� LO�
DSSDUDLVVDLW� FODLUHPHQW� TXH� OH� FLQTXLªPH� HQ� SDUWDQW� GH� OD�
S«ULSK«ULH��URPSDLW�XQ�U\WKPH� �� RU��F
HVW�FHOXL�TXL�
FRUUHVSRQG� SU«FLV«PHQW�DX�FDOFXO�DWWHQGX�GX�GDFW\OH��������PP���
/H� GLDPªWUH� H[W«ULHXU� FRUUHVSRQG� ¢� �� GDFW\OHV��
&RUUHVSRQGDQFH� «WRQQDQWH� RX� FR±QFLGHQFH�� OHV�
SU«YLVLRQV� GH� VXEGLYLVLRQ� HQ� VHL]LªPHV�� VRQW�
FRQILUP«HV�SDU�GHX[�IRLV�� SRXU�OD�IUDFWLRQ�
����� HW� ������ ������ �FI�� WDEOHDX� FL��
GHVVRXV���
0DLV� LO� IDXGUDLW� XQ� FRUSXV� GH�
PHVXUHV� YUDLPHQW� UHSU«VHQWDWLI�
SRXU� DOOHU� SOXV� ORLQ� GDQV� FHV�
K\SRWKªVHV� G
XQ� GDFW\OH� W\SH�
9LOOH� �� VXU� �� 5HWRXUQH�� G
DXWDQW�
SOXV�TXH�� FRPPH�OH� VXJJªUH� 0��
)HXJªUH�� OHV�DUWLVDQV�RQW�DGDSW«�
OHV� XQLW«V� GH� PHVXUH� ¢� OHXUV�
EHVRLQV�� HQ� FU«DQW� GHV�
VXEGLYLVLRQV�� FRPPH� OH� GRLJW� HW� GHPL�
�)HXJªUH� ������ S�� �����

3�

OXVLHXUV� HUUHXUV� VHPEOHQW� V
¬WUH�U«SDQGXHV� ¢� SDUWLU� GX� VFK«PD� GH�U«I«UHQFH� �/HQHU]�'H�:LOGH� ������SL�� ���� �E�� GDQV� OHTXHO� OD� ]RQH� TXL�FRPSRUWH�OHV� G«FRUV�HVW� H[DFWHPHQW�GLYLVLEOH� HQ� TXDWUH� FRXURQQHV�G
«JDOH�«SDLVVHXU��WDQGLV� TXH� OD� ERUGXUH�H[WHUQH� OLVVH�VHUDLW� SOXV�ODUJH�TXH� OHV�FRXURQQHV�SU«F«GHQWHV��� �)LJ�� ����� (Q�U«DOLW«�� LO� \� D� ELHQ� VXEGLYLVLRQ� HQ� TXDWUH� FRXURQQHV�G
«JDOH�«SDLVVHXU� ������PP��� PDLV�F
HVW� HQ� PHVXUDQW� OD�ODUJHXU� GH� OD� EDQGH� OLVVH� H[WHUQH� MXVTX
¢� OD� EDVH� GHV�PRWLIV�VSK«ULTXHV� DMRXU«V�� OHV�GHX[�GHPL�GLDPªWUHV� GHV�PRWLIV� VSK«ULTXHV� �'�  � ���� PP��� SXLV� OD� ODUJHXU� GH� OD�U«VLOOH� MXVTX
DX� VLOORQ� JUDY«� GX� GLVTXH� FHQWUDO�� TX
RQ�O
REVHUYH�� /H� GLVTXH� FHQWUDO�� FRQWUDLUHPHQW� ¢� FH� TX
RQ�YRLW� GDQV� OHV� VFK«PDV� SXEOL«V�� QH� FRUUHVSRQG� SDV� ¢� FH�U\WKPH� �G� � �����PP���2Q� FRPSUHQG� DORUV� TXH� OHV� FRPPHQWDLUHV� VXU� OHV�UDSSRUWV� SULYLO«JL«V�VXU�FHWWH� SKDOªUH��QRWDPPHQW�FHOXL�VLJQDO«� FRPPH� «WDQW� O
LQYHUVH� �DSSURFK«�� GX� QRPEUH�G
RU�� ¢� VDYRLU� OH� UD\RQ� GHV� JUDQGV� FHUFOHV� GH� FURLVVDQWV�DMRXU«V�� VHPEOHQW�SHX�IRQG«V����
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&RPPHQWDLUHV�VXU� OHV�VROXWLRQV�PDW«ULHOOHV�GH� O
DUWLVDQ� SRXU�
U«DOLVHU� OH�WUDF«�WK«RULTXH�

/HV�GLIILFXOW«V�WHFKQLTXHV�UHQFRQWU«HV�«WDLHQW�QHWWHPHQW�
SOXV� JUDQGHV� TXH� GDQV� OH� FDV� GH� 6RPPH�%LRQQH�� /D�
SUHPLªUH� «WDSH�� F
HVW�¢�GLUH� OD� FU«DWLRQ� GH� OD� SODTXH�

DYHF� VRQ� ERXWRQ� «YDV«�� D� «W«� U«DOLV«H� SDU� FRXO«H� ¢� OD� FLUH�
SHUGXH� �9HUJHU� ������ S�� ������ FRPPH� SRXU� OD� SKDOªUH� GH�
6RPPH�%LRQQH�� &HWWH� WHFKQLTXH� SU«VHQWDLW� O
«QRUPH�
DYDQWDJH� GH� SHUPHWWUH� XQ�U«JODJH� VRLJQHX[�GX� WUDF«��]RQH�
YLVLEOH�� ]RQH�FDFK«H��� GªV� OD� IDEULFDWLRQ� GH� OD� FLUH���� (Q� HIIHW��
VHXOH�XQH�U«DOLVDWLRQ�SDU�FRXO«H�SHXW�FRQVHUYHU� OD�FRK«UHQFH�
G
XQ� WHO� G«FRU�� YLVLEOH� HQFRUH� SDU� OD� QHWWHW«� GH� FHUWDLQHV�
DU¬WHV�� 2Q� QH� SHXW� VXLYUH� 6�� 9HUJHU� TXDQG� LO� HQYLVDJH��
�� P¬PH� DYHF� XQH� VROLGH� H[S«ULHQFH���� XQH� G«FRXSH� GH�
FKDTXH�SDLUH� G
DUFV� DX�WRXU��,ELG��� S�� ������'H�P¬PH�� LO� HVW�
IDFLOH� G
LPDJLQHU� OH� G«VRUGUH� YLVXHO� TX
HQJHQGUHUDLHQW� GHV�
G«FRXSHV� HQ� WURQ©RQV� DYHF� GHV� IDFHWWDJHV� G
DU¬WHV� ¢� OD�
OLPH�� LPSRVVLEOHV�¢�DOLJQHU�� /D�TXDOLW«�GH�OD�FRQFHSWLRQ�
GX�WUDYDLO� GH�IRQGHULH�VH� PHVXUH� DXVVL�DX� FKRL[� TXL�
D� «W«� IDLW� GH� QH� SDV� IDLUH� ILJXUHU� OH� GHUQLHU�
WURQ©RQ� GX� WUDF«�WDQJHQWLHO� GHV� FRXUEHV�� WURS�
WRXIIX�� P¬PH� VXU� XQ� GHVVLQ� �FI�� )LJ������� /H�
GLVTXH� FHQWUDO� D� «W«� «TXLS«�G
XQ� Y«ULWDEOH�
HQJUHQDJH� FRQVWLWX«� GH� SHWLWHV� DUFKHV�
RJLYDOHV�� ELHQ� YLVLEOHV� VXU� OH� GHVVLQ�� VXU�
OHVTXHOOHV� OHV� DUFV� GHV� FHUFOHV� YLHQQHQW�
V
DFFURFKHU�FRPPH�GHV�FURVVHV�GH�KRFNH\��

4XDQW�DX� G«FRXSDJH� GHV� PRWLIV�
S«ULSK«ULTXHV�� LO� D� «W«�
FODLUHPHQW� U«DOLV«� ¢�PDLQ� OHY«H�� PDLV��

VHXOHPHQW� DSUªV� TX
RQ� D� H[SORU«� �� DX�
WDEOHDX� QRLU� �� OD� VWUDW«JLH� ¢� VXLYUH� SRXU�
FRQVHUYHU�FHWWH� �� URVDFH�¢�TXDWUH�DPDQGHV�
GRQW� OHV� DPDQGHV� VRQW� RUQ«HV� GH� TXDWUH�
UDQJV� GH�GHPL�FHUFOHV� VXSHUSRV«V��� �9HUJHU�
������ S�� ����� RX� FHWWH� �� «WRLOH� HQWRXU«H� GH�
GHPL�FHUFOHV� VRLJQHXVHPHQW� HPSLO«V� WRXW�
DXWRXU� �� �/HQHU]�'H�:LOGH� ������ S�� ������ /H�WUDYDLO�
GH� UHSRXVVDJH� SRXU� REWHQLU� XQH� PLVH� HQ� IRUPH�
VSK«ULTXH�D� G½� ¬WUH� ¢� OD�IRLV�IDFLOLW«�HW� FRQWUDUL«�SDU� OHV�
SRVVLELOLW«V� GH� G«IRUPDWLRQ�� TXL� RQW� «W«� VRLJQHXVHPHQW�
FRQWU¶O«HV�� FRPPH�OH� PRQWUH�O
KRPRJ«Q«LW«�GHV�GLPHQVLRQV�
GH�FHV�PRWLIV��
8QH� RULJLQDOLW«� TXL� Q
DSSDUD°W�� «YLGHPPHQW� SDV�� GDQV� OHV�
GHVVLQV� GHV� VFK«PDV� GH� FRQVWUXFWLRQ�� WLHQW�
YUDLVHPEODEOHPHQW� ¢� OD� IRUPH� HQ� 9� G
XQ� GHV� EXULQV� ¢� G«FRXSHU� �� GHX[�
FRXSV�RSSRV«V���!��GH�FH�W\SH� G
RXWLO�RQW�SURGXLW�� ¢� OD�EDVH�
GH� WRXV� OHV� FHUFOHV� LQI«ULHXUV�� GH� SHWLWV� ORVDQJHV�� &
HVW�
FHUWDLQHPHQW� XQ� RXWLO� VLPLODLUH�� PDLV� WHQX� DYHF� XQ� DQJOH�
GLII«UHQW�� TXL� D� HQJHQGU«� OD� IRUPH� HQ� FURLVVDQW�� SOXV� RX�
PRLQV� DFFHQWX«H�� GHV� OLJQHV� GH� MRXUV� TXL� VLOORQQHQW� OD�
SKDOªUH��DX� SRLQW�GH�OD�IUDJLOLVHU�IRUWHPHQW��
&RPPH�GDQV�OH� FDV�GH�6RPPH�%LRQQH��OD�YRORQW«�GH�U«DOLVHU�
XQ� SURJUDPPH� G«FRUDWLI� FRPSOH[H� MXVTX
DX[� OLPLWHV� GH� OD�
U«VLVWDQFH�P«FDQLTXH�GH� O
REMHW�� QRXV� LQFLWH�¢� YRLU� OH�P¬PH�
KRPPH�GHUULªUH� OH�FRQFHSWHXU�GHV�PRWLIV�G«FRUDWLIV�HW�
O
DUWLVDQ� RUIªYUH�� &H� TXL�� HQ� WK«RULH�� DXUDLW� SX� UHVVHPEOHU�¢� XQ�



WURPSH�O
FHLO� VXU�IRQG� GH�YR½WH�� V
RXYUDQW�
VXU�OD�SURIRQGHXU�GH�O
HVSDFH�FHQWUDO��
LOOXVWUH� VXUWRXW�XQH�LQQRYDWLRQ�DUWLVWLTXH��ELHQ�
PLVH� HQ� OXPLªUH� SDU� 6�� 9HUJHU� �9HUJHU�
������S�� ����� ����� �� FH�VRQW� OHV�IRUPHV�GHV�
VXUIDFHV� «YLG«HV� TXL� O
HPSRUWHQW� GDQV� OD�
OHFWXUH�� VXU� OHV� PLQFHV� SRQWV� GH� EURQ]H�
TXL��HX[��MRXHQW�OH�U¶OH�GX�WUDLW�GH�FRQWRXU�
GDQV� XQ� GHVVLQ�� 6L� O
RQ� DMRXWH� OHV�
QRPEUHX[�LQGLFHV��UHOHY«V�SDU�6��9HUJHU��GH�
O
XWLOLVDWLRQ�GX�WU«SDQ�HW�GX�WRXU�� LO� HVW�FODLU�
TXH� O
RQ� D� DIIDLUH� ¢� XQ� FU«DWHXU�� LQVWDOO«�
GDQV� VRQ� DWHOLHU� FKDPSHQRLV� DYHF� XQ�
«TXLSHPHQW�HW�XQ�RXWLOODJH� SDUPL� OHV�SOXV�
SHUIRUPDQWV�GH�O
«SRTXH����

������

&RPPHQWDLUHV� VW\OLVWLTXHV� HW� K\SRWKªVHV�
VXU� OH� V\PEROLVPH�GHV�PRWLIV�

/�DYLV� OH� SOXV� VREUH� HVW� FHOXL� GH�
'«FKHOHWWH�� SRXU� OHTXHO� �� O
RUQH��

L� PHQWDWLRQ�HVW� SOXV�ULFKH� �� TXH�FHOOH�
GH�6RPPH�%LRQQH�� DYHF�GHV� �� ]RQHV�
FLUFXODLUHV�� SHUF«HV� ¢� MRXU�� DFFRPSDJQ«HV� GH�
TXDWUH� JURV� ERXWRQV� RX� ERVVDJHV��
«JDOHPHQW� «YLG«HV��� �'«FKHOHWWH� ������S�� ������
/D�GLVFXVVLRQ� OD� SOXV�U«FHQWH�HVW�FHOOH�GH�6��
9HUJHU� ������� S�� ���������� TXL� SURSRVH� GH�
YRLU�GDQV� O
DUW� GHV�REMHWV� GH�&XSHUO\����
O
LOOXVWUDWLRQ� G
XQH� SKDVH� GH� FKDQJHPHQWV�
FDUDFW«ULV«H�� G
XQH� SDUW�� SDU� O
DSRWK«RVH�
GH�O
DUW�GX�FRPSDV�� YLUWXRVH�PDLV�DXVWªUH��
UHSU«VHQW«� SDU� OD� SKDOªUH� «WXGL«H� LFL�� HW�
G
DXWUH� SDUW�� SDU� O
HQULFKLVVHPHQW� GX�
U«SHUWRLUH�Y«J«WDO�DYHF�SDOPHWWH�«ODERU«H�
¢� �� S«W¤WHV� HW� O
DSSDULWLRQ� GHV� SUHPLHUV�
JULIIRQV�GX� 9H� V�� DY�� -��&�� HQ� &KDPSDJQH�
�UHSU«VHQW«V� GRV� ¢� GRV� HQ�IRUPH� GH� O\UH�
UHVVHUU«H� VXU� OD� SODTXH� DMRXU«H��� TXL�
DQQRQFH�� HQ� TXHOTXH� VRUWH�� O
DEDQGRQ�
SURJUHVVLI� GHV� FRQVWUXFWLRQV� ULJRXUHXVHV�
GH�FHUFOHV��

0DLV�� DORUV�TXH� OHV� DXWUHV�PRWLIV� RQW� GHV�
RULJLQHV� ORFDOLV«HV��]RQH�UK«QDQH��PRQGH�
«WUXVTXH�� YRLUH� PR\HQ�RULHQWDO� SRXU� OHV�
JULIIRQV��� O
RULJLQH� GH� O
LQVSLUDWLRQ� GHV�
FRPSRVLWLRQV� ¢� EDVH� GH� FHUFOHV� UHVWH�
YDJXH��
6DQV� VRXV�HVWLPHU� O
LPSRUWDQFH� GH� OD�
PD°WULVH� GHV� RXWLOV� WRXUQDQWV�� LO� HVW� FODLU�
TXH�FHOD�QH� VXIILW�SDV� SRXU�H[SOLTXHU�
O
DSSDULWLRQ�� DX�9H�V�� DY��-��&�� GHV�PRWLIV�¢�EDVH�
GH� FHUFOHV� GDQV� XQH� FXOWXUH� DUWLVWLTXH�
FKDPSHQRLVH� LQRQG«H� GH� PRWLIV�
J«RP«WULTXHV� UHFWLOLQ«DLUHV��
'«FKHOHWWH�� VRXOLJQDQW� OH� IDLW� TXH� OHV�
&HOWHV�DYDLHQW�XQ�JR½W�SDUWLFXOLHU�SRXU� OHV�
RUQHPHQWV�DMRXU«V��FRPPH�OHV�SKDOªUHV�GH�

6RPPH�%LRQQH� HW� GH�9LOOH�VXU�5HWRXUQH���
RULHQWH�QRV�K\SRWKªVHV�YHUV�O
,WDOLH�P«ULGLRQDOH�
HQ� SURSRVDQW� G
\� YRLU� OHV� LPLWDWLRQV� GH�
SURWRW\SHV� FRQQXV� GDQV� OD� �� Q«FURSROH�
RVFR�VDPQLWH� �� G
$XILGHQD� �'«FKHOHWWH�
����� S�� ������� \�FRPSULV�SRXU�H[SOLTXHU� OH�
WULVFªOH�DSRWURSD±TXH��,ELG���S�� ������������
/
DWWLUDQFH� GHV� &HOWHV� SRXU� OHV� FXOWXUHV�
P«GLWHUUDQ«HQQHV� �HW� U«FLSURTXHPHQW��
GªV� OHV� 9O�9H�V�� DY�� -��&�� D� ODLVV«� GHV�WUDFHV�
F«OªEUHV� QRQ� VHXOHPHQW� GDQV� OH� GRPDLQH�
PDW«ULHO���� PDLV� DXVVL�GDQV� OH� GRPDLQH�GHV�
LG«HV� PRUDOHV��$LQVL�� ¢� SURSRV�GX� WULVFªOH�
SU«FLV«PHQW�� '«FKHOHWWH� G«FODUH�� DYHF�VRQ�
KDELWXHOOH� SUXGHQFH� �'«FKHOHWWH� ������
S�� ����������� TXH� OD� IDVFLQDWLRQ� SRXU� FH�
QRPEUH� WURLV���� PDLV� DXVVL� SRXU�WRXWHV� OHV�
DXWUHV� �� VXSHUVWLWLRQV��� OL«HV�DX[�QRPEUHV��
HVW� DWWULEXDEOH� ¢�O
LQIOXHQFH� GH� 3\WKDJRUH�
VXU�OHV�GUXLGHV���� /D�WUDGLWLRQ� GH�FHWWH�
UHODWLRQ� «WURLWH�HQWUH�GUXLGHV�HW�S\WKDJRULVPH�
HVW� VRXYHQW� «WD\«H� SDU� OD� U«I«UHQFH� ¢�
'LRJªQH�/D­UFH� �,,,H� V�� DS��-��&������ 'H�FODUR��
UXP� SKLORVRSKRUXP� YLWLV�� TXL�� FLWDQW�
$ULVWRWH��,9H�V��DY��-��&���GLW�GHV�&HOWHV�TX
LOV�
VRQW� OHV� LQYHQWHXUV� GH� OD� SKLORVRSKLH� HW�
TXH�OHV�GUXLGHV�YDODLHQW�OHV�3\WKDJRULFLHQV�
HW� OHV�J\PQRVRSKLVWHV� GH� O
,QGH� �'H�9ULHV�
������ S�� ������ &HWWH�FRPPXQDXW«� G
HVSULW�
SKLORVRSKLTXH�Q
HVW�GRQF� SDV�XQH�O«JHQGH�
SXLVTX
HOOH� HVW� P¬PH� FRQILUP«H�� GH�
PDQLªUH� YRORQWDLUHPHQW� G«VDJU«DEOH�� SDU�
O
KLVWRULHQ� URPDLQ� 9DOªUH� 0D[LPH� �UªJQH�
GH� 7LEªUH��� GDQV� OHV� 0HPRUDELOLD�� ,,�� ���
��� �� �-H� GLUDLV� TX
LOV� >OHV� *DXORLV@� VRQW�
VWXSLGHV�� VL� SU«FLV«PHQW�� FHV� SRUWHXUV� GH�
EUDLHV� Q
DYDLHQW� SDV� HX�GHV� RSLQLRQV� TXH�
3\WKDJRUH�� GDQV� VRQ� PDQWHDX� JUHF�� D�
SDUWDJ«HV� �� �'H�9ULHV� ������S�� ������

$YHF�3\WKDJRUH�� QRXV� WHQRQV� XQH� ERQQH�
SLVWH� SRXU� H[SOLTXHU� O
LPSRUWDQFH� GHV�
ILJXUHV�WUDF«HV� DX� FRPSDV�SXLVTX
LO�
LQFDUQH� QRQ� VHXOHPHQW� OH� VDJH� PDLV� DXVVL�
�VXUWRXW� "�� OH�PDWK«PDWLFLHQ��3HUULQ��������
1DGLH� HW�DO�� ������� /
H[SRVLWLRQ� FRQVDFU«H�
DX[� *UHFV�G
2FFLGHQW�� HQ� ,WDOLH�� HQ� ������D�
«W«� O
RFFDVLRQ�GH�IDLUH�OH�SRLQW�VXU� OH�
ERXLOORQQHPHQW� FXOWXUHO� TX
RQW� Y«FX� OHV�
GLII«UHQWHV� FRORQLHV� GH� OD� *UDQGH�*UªFH��
DX� PLOLHX� GXTXHO� VH� G«WDFKH� OD� ILJXUH�
P\WKLTXH� GH� 3\WKDJRUH� �6DVVL� ������� /D�
O«JHQGH� HW� O
KDJLRJUDSKLH� OXL� SU¬WHQW� XQ�
QRP� �HW�XQH� QDLVVDQFH� "�� VRXV�O
LQIOXHQFH�
G
$SROORQ�� XQH� HQIDQFH� GH� VXUGRX«� DYHF�
XQ� YLHX[�PD°WUH�� 7KD±HV� HQ� SHUVRQQH�� XQ�
SDUFRXUV� LQWHOOHFWXHO� HW� VSLULWXHO� DXSUªV�
GHV� JUDQGV� VDJHV� G
(J\SWH�� GH�
0«VRSRWDPLH�HW�GH�3K«QLFLH�� OD�IRQGDWLRQ�
G
XQH� «FROH�� DX� PLOLHX� GHV� KRPPHV�
QRXYHDX[� TXL�DYDLHQW� FKRLVL� O
H[LO� FRPPH�
OXL�� HQWUH� &URWRQH� HW�0«WDSRQWH�� OH� UHMHW�



YLROHQW� GH� VHV� FRQFLWR\HQV�� LUULW«V� SDU� VHV� H[LJHQFHV�
PRUDOLVDWULFHV���HW�HQILQ�XQH�IRXOH�GH�GLVFLSOHV�I«FRQGV�
DXVVL� ELHQ� GDQV� OH� GRPDLQH� GHV� VFLHQFHV� TXH� GHV�
OHWWUHV�HW�GHV� DUWV����

0DLV�TXHOOHV�SHXYHQW�¬WUH�OHV�PDQLIHVWDWLRQV�PDW«ULHOOHV�
GHV�FUR\DQFHV� S\WKDJRULFLHQQHV�� REVHUYDEOHV� GDQV� OH�
GRPDLQH�DUFK«RORJLTXH���"�
9�� .UXWD� D� SURSRV«� GH� YRLU� GDQV� OH� JR½W�FHOWLTXH� GX�
GHX[LªPH�TXDUW�GX� ,9H� V�� DY��-��&�� SRXU� �� OHV�
P«WDPRUSKRVHV� SODVWLTXHV���� FRPPH�OH�IRXUUHDX�GH�)LORWWUDQR��
XQ� VLJQH� G
LQIOXHQFH� GHV� �� GRFWULQHV� RUSKLTXHV� HW�
S\WKDJRULFLHQQHV� �� �.UXWD� ������ S�� ������
0DLV�SRXU�OH� VW\OH� DXVWªUH�GHV�ILJXUHV�PDWK«PDWLTXHV�
HW� GHV� MHX[� VXU� OHV� QRPEUHV� HW� OD� GLVSRVLWLRQ� GHV�
FHUFOHV�� LO� IDOODLW�WURXYHU�XQ�VLJQH�J«RP«WULTXH�
UHFRQQX� FRPPH�VLJQH�GH�UDOOLHPHQW�GHV�S\WKDJRULFLHQV�� &H�
V\PEROH�� OD� W«WUDFW\V��� D� H[LVW«� �1DGLH� HW� DO�� ������
S������VRXV�OD�IRUPH�G
XQ� WULDQJOH�HTXLODWHUDO� SRUWDQW�
TXDWUH�SRLQWV�VXU�FKDTXH�F¶W«�HW�XQ�DX�FHQWUH��)LJ������
¢�JDXFKH���6D� OHFWXUH�LQLWLDWLTXH���«WDLW�OD�VXLYDQWH��9LH�
GH� 3\WKDJRUH�� %LEOLRWKªTXH� GH�3KRWLXV�� FRGH[������
LELGHP�� �� �� (W� FRPPH� LOV� UDSSRUWDLHQW�WRXWHV� FKRVHV�
DX[� QRPEUHV� HQ� OHV� WLUDQW� GH� OD� 0RQDGH� HW� GH� OD�
'\DGH�� LOV� SURFODPDLHQW�TXH�WRXW�HVW�QRPEUH�HW�TXH�OH�
QRPEUH� FRPSOHW� HVW� GL[� �� OH� QRPEUH� GL[� HVW� XQ�
FRPSRV«� GHV� TXDWUH� SUHPLHUV� QRPEUHV� TXH� QRXV�
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7«WUDFW\V�DGGLWLYH� ��
������� ���

7«WUDFW\V�PXOWLSOLFDWLYH���
��� �[��� �[�[��
��� �[��� �[�[�� )LJ�� ���

FRPSWRQV� GDQV� OHXU� RUGUH� �� F
HVW� SRXUTXRL� LOV�
DSSHODLHQW� W«WUDFW\V� OH� WRXW� FRQVWLWX«� SDU� FH�
QRPEUH� ��� /D� ILJXUH� J«RP«WULTXH�� G«FULWH� FL�GHVVXV��
SU«VHQWH� HQ� HIIHW� OD� FDUDFW«ULVWLTXH�GH� SRXYRLU� ¬WUH�
OXH�HW�FRPSW«H�GH�Q
LPSRUWH�TXHO� F¶W«�� VRXV�VD�IRUPH�
DGGLWLYH���������������  � ����
2U�� OHV�PRWLIV�S«ULSK«ULTXHV�GH�OD� SKDOªUH� GH�&XSHUO\�
SU«VHQWHQW��FKDFXQ�TXDWUH�IRLV�� OD�U«S«WLWLRQ�GH���SXLV�
��� SXLV� ��� SXLV� �� GHPL�FHUFOH�� 'H� SOXV�� OH� IDLW� TXH� FHV�
PRWLIV� DLHQW� «W«� SODF«V� VXU� XQH� VXUIDFH� VSK«ULTXH��
SOXW¶W� TXH�SODQH�� SRXUUDLW�¬WUH� OL«�¢� XQH� V\PEROLTXH�
GHV� YROXPHV�� SURSUH� DX[� S\WKDJRULFLHQV��YRLUH� ¢� XQH�
DXWUH� V\PEROLTXH�DQWLTXH�GH�W\SH�VSKªUH� � VROHLO� SDU�
RSSRVLWLRQ�¢�FURLVVDQW� � OXQH��



/D� W«WUDFW\V� SHXW� «JDOHPHQW� ¬WUH� OXH� VRXV� VD� IRUPH�
PXOWLSOLFDWLYH��)LJ�� ����¢�GURLWH���6L� O
RQ�SODFH�DX�VRPPHW�
GX�WULDQJOH�OH� FKLIIUH� ��� DX�GHX[LªPH�QLYHDX�� OH� FKLIIUH���
VXU� XQ� F¶W«� HW� OH� FKLIIUH� �� VXU� O
DXWUH�� RQ� REWLHQW� DX�
WURLVLªPH�QLYHDX��SDU�«O«YDWLRQ�DX�FDUU«��G
XQ�F¶W«��[�� �
��� GH� O
DXWUH��[��  � �� HW�HQILQ� DX� TXDWULªPH� HW� GHUQLHU�
QLYHDX�� SDU� «O«YDWLRQ� DX� FXEH�� G
XQ�F¶W«� �[�[��  � ��� GH�
O
DXWUH� �[�[��  � ��� �� FHV� GHX[� QRPEUHV�� �� HW� ����
FRQVWLWXHQW� OD� EDVH� GH� FHWWH� ILJXUH� DSSHO«H� /DPEGD�
SODWRQLTXH�RX�ODPEGRPD��2U�� OD� PLVH� HQ� SODFH�GX�IRQG�
GH� OD� SKDOªUH� D� FRQVLVW«� ¢� GLYLVHU� OH� FHUFOH� HQ� �� SRXU�
LQVWDOOHU� OHV� PRWLIV�S«ULSK«ULTXHV�� SXLV� HQ� �� ¢� QRXYHDX�
SRXU� UHPSODFHU� OHV� LQWHUVHFWLRQV� GHV� JUDQGV� DUFV� GH�
FURLVVDQWV� DMRXU«V� SDU��� VHJPHQWV�GH� GURLWH�� VRLW���
GLYLVLRQV� DX� WRWDO� �FI�� FL�GHVVXV� ��� ��� ���� '
DXWUH� SDUW�� RQ� D�
VLJQDO«� OD�FXULHXVH�WHQWDWLYH� GX�FU«DWHXU� GH� OD� SKDOªUH��
TXL� D�U«VLVW«� ¢�O
DWWUDFWLRQ� GX� G«FRXSDJH� HQ� ��� SDUWLHV��
SRXU�U«DOLVHU��GDQV�XQ�SODQ�� XQH�U«VLOOH�GH����DUFV��2U�� GH�
SDU� OHXU�FRQVWUXFWLRQ�� FHV� ���FHUFOHV�V
HQURXOHQW� DXWRXU�
G
XQ�P¬PH�HW�XQLTXH�FHUFOH��FHOXL�GX�GLVTXH�FHQWUDO��VRLW�
DX�WRWDO� XQH�ILJXUH�FRPSUHQDQW���� FHUFOHV��/
DERQGDQWH�
OLWW«UDWXUH�DQWLTXH�VXU� OD�V\PEROLTXH�GHV�QRPEUHV���QRXV�
LQFLWH�¢�SUHQGUH�DX�V«ULHX[�FHV�WURLV�REVHUYDWLRQV�VXU�FHW�
REMHW�� SRXU�OH� PRPHQW� XQLTXH�� TXL�D� «W«� OH� IUXLW� G
XQH�
JUDQGH�«ODERUDWLRQ� LQWHOOHFWXHOOH�HW� PDQXHOOH��

'DQV� O
K\SRWKªVH� R»� FHW�REMHW� UHSU«VHQWHUDLW� XQ� VLJQH�
G
DSSDUWHQDQFH� GH� VRQ� SURSUL«WDLUH� ¢� OD� SHQV«H�
S\WKDJRULFLHQQH�� LO� HVW�LQW«UHVVDQW�GH�FRQVLG«UHU�OH� UHVWH�
GX�PRELOLHU� GH�FHWWH�WRPEH�¢�FKDU�� /H�G«FRU�GH�JULIIRQV�
GH� OD� SODTXH� IHVWRQQ«H�� GHVVLQDQW� XQH� �� O\UH� �� �"��
�)LJ�� ����� SRXUUDLW� VXJJ«UHU�� GDQV� XQ� WHO� FRQWH[WH�� XQH�
U«I«UHQFH� DX[� DQLPDX[�SURWHFWHXUV� G
$SROORQ�GDQV�VRQ�
F\FOH� K\SHUERU«HQ���� /
DVVLPLODWLRQ� HQWUH� O
RUDFOH�
DSROOLQLHQ� GH�'HOSKHV�DYHF� OD�W«WUDFW\V�IDLVDLW�� HQ� HIIHW��
SDUWLH� GHV� HQVHLJQHPHQWV� IRQGDPHQWDX[� GHV� ILGªOHV�
�1DGLH� HW� DO�� ������ S�� ����� &HV� LQGLFHV� SRXUUDLHQW� GRQF�
FRQIRUWHU� O
K\SRWKªVH� G
XQH� U«I«UHQFH� DIILFK«H� ¢� OD�
SHQV«H� S\WKDJRULFLHQQH�� GH� OD� SDUW� G
XQ� SHUVRQQDJH�
LPSRUWDQW� GH�OD� VRFL«W«�FKDPSHQRLVH�GH� OD�ILQ�GX� 9H� V��
DY�� -��&�� 2Q� FRQQD°W� SDU�DLOOHXUV� OH� VXFFªV� GHV� WKªPHV�
LFRQRJUDSKLTXHV� OL«V� ¢� $SROORQ�� VRXYHQW� PDVTX«�
GDQV� XQ� G«FRU� SOXV� RX� PRLQV� ILJXUDWLI� �F\JQHV��
GDXSKLQV�� O\UHV� HW� JULIIRQV� DIIURQW«V�� HW�P¬PH�¢�
$UW«PLV�� VD� VĕXU�� HQ� 0D°WUHVVH� GHV� DQLPDX[� SDU�
H[HPSOH�� VXU� O
K\GULH� GH� *U¢FKZLO� �5ROOH\� ������
S�� ������

4XDQW�¢� VDYRLU� FRPPHQW� XQH� WHOOH� LQIOXHQFH�
S\WKDJRULFLHQQH� HW� DSROOLQLHQQH� D� SX� ¬WUH�
SURSDJ«H�� DXVVL� ORLQ� GH�&URWRQH�� OH�

SHUVRQQDJH� G
RULJLQH� JªWH���� GX� QRP� GH� =DPRO[LV� RX�
=DOPR[LV� �'DXELJQH\� ¢� SDUD°WUH�� FLWDQW� 6DLQW�
+LSSRO\WH�� 5«IXWDWLRQ� GH� WRXWHV� OHV� K«U«VLHV�� ,�� ����
��� �� 3HUULQ��������HVW�VRXYHQW�LQYRTX«�SRXU�H[SOLTXHU�
OD� GLIIXVLRQ� SDU� OH� 'DQXEH�� ¢� WUDYHUV� O
(XURSH�
FHOWLTXH�� GHV�WKªVHV�GH�3\WKDJRUH��SXLVTX
LO� DXUDLW�«W«�
VRQ� HVFODYH� SXLV�VRQ� GLVFLSOH�� DYDQW�GH�UHQWUHU� FKH]� OXL�
FRPPH� XQ�URL�SKLORVRSKH�� O«JLVODWHXU��TXDVL�GLYLQLV«�� 'X�
SRLQW� GH� YXH� DUFK«RORJLTXH�� FH� VFK«PD� H[SOLFDWLI� HVW�
VDWLVIDLVDQW� VXU� OH� SODQ� FKURQRORJLTXH�� SXLVTX
RQ� QH�
VLJQDOH� SDV�� VXU� GX� PRELOLHU� DUFK«RORJLTXH� FHOWLTXH�

DYDQW�OH�9H�V�� DY��-��&��GH�ILJXUHV�FLUFXODLUHV�FRPSOH[HV��QL�
GH�WUDFHV� GH�P\VWLTXH�GHV� QRPEUHV�� SRXYDQW�W«PRLJQHU�
GH�FH�UHIXV� FDUDFW«ULVWLTXH�GH�UHSU«VHQWDWLRQ� DQWKURSR��
PRUSKLTXH� GHV� GLHX[�� (Q� UHYDQFKH�� VL� O
K\SRWKªVH� GH�
O
RULJLQH� VS«FLILTXHPHQW� QRUGLTXH� �K\SHUERU«HQQH�� GX�
GLHX� $SROORQ��� VHPEOH� PRLQV� FRQYDLQFDQWH� ¢� SU«VHQW�
�FI��QRWH� ����6«FKDQ�� S�� ������� QRWDPPHQW�¢�FDXVH�GH� OD�
GLVSHUVLRQ� GHV� OLHX[�GH�FXOWHV�DUFKD±TXHV�� LO� VHUDLW�
Q«DQPRLQV� LQW«UHVVDQW� GH� SRXUVXLYUH� FHWWH� UHFKHUFKH� GHV�
PDQLIHVWDWLRQV�FRQFUªWHV�GH�OD�SU«VHQFH�G
XQ�GLHX�
SRO\PRUSKH� GX� QRP� G
$SROORQ�� TXL� SRXUUDLW� DYRLU� «W«�� VXU�
XQ� YDVWH� HVSDFH� J«RJUDSKLTXH�� ¢� O
RULJLQH� GH� WRXWH�
SHQV«H�SKLORVRSKLTXH����

)DFH�¢� GHV� ILJXUHV� J«RP«WULTXHV� FRPSOH[HV�� DSUªV�
DYRLU� UDSSHO«� ¢� OD� IRLV� OHV� FDUDFW«ULVWLTXHV�
WHFKQLTXHV� GHV�FRPSDV�DQWLTXHV�HW�OHV�EDVHV�

PDWK«PDWLTXHV� Q«FHVVDLUHV�� QRXV� DYRQV� WHQW«� G
DP«OLRUHU� OD�
OHFWXUH� GH� FHV�FU«DWLRQV� DUWLVWLTXHV�� FDUDFW«ULVWLTXHV� GX�
PLOLHX� FKDPSHQRLV� GX� 9H� V�� DY�� -���&�� HQ� XWLOLVDQW� OHV�
FDSDFLW«V� S«GDJRJLTXHV�GHV� WHFKQLTXHV� LQIRUPDWLTXHV��
&H� IDLVDQW�� QRXV� DYRQV� «W«� DPHQ«V� ¢� FRQIURQWHU� QRV�
U«VXOWDWV� DYHF� FHX[� GH� QRV� FROOªJXHV� HW� ¢� VLJQDOHU�
TXHOTXHV�HUUHXUV�G
DQDO\VH��TXL� DYDLHQW�GRQQ«�OLHX�¢�GHV�
LQWHUSU«WDWLRQV� HUURQ«HV��PDLV� TXL� QH�UHPHWWHQW� SDV� HQ�
FDXVH� O
LQW«U¬W� GHV� UHFKHUFKHV� VXU� OHV� GLPHQVLRQV�
�K\SRWKªVH� G
XQ� GDFW\OH� FDOFXO«� VXU� XQ� SLHG� JU«FR��
URPDLQ�� HW� OHV� SURSRUWLRQV� SULYLO«JL«HV�� (QILQ�� DSUªV�
DYRLU� HVVD\«� GH� UHFRQVWLWXHU� OHV� YD�HW�YLHQW� HQWUH� OHV�
FRQWUDLQWHV�WHFKQLTXHV�HW�OHV�H[LJHQFHV�FRQFHSWXHOOHV�HW�
DUWLVWLTXHV��QRXV� Q
DYRQV�SDV�YRXOX�UHQRQFHU� ¢�SURSRVHU�
TXHOTXHV�SLVWHV� G
LQWHUSU«WDWLRQV� GH�V\PEROHV� GH�
FUR\DQFHV� P«WDSK\VLTXHV�� FRPPH� OD� W«WUDFW\V�� SURSUHV� DX�
S\WKDJRULVPH�HW�DX�FXOWH�DSROOLQLHQ�� HQ� UDSSRUW�DYHF� OHV�
QRPEUHX[�W«PRLJQDJHV�OLWW«UDLUHV�DQWLTXHV����

)LJ�� ���



1RWHV�
�� �� )¬WH� GH� OD� 6FLHQFH� DXWRXU� GX�WKªPH� QDWLRQDO�
VFLHQFHV� ��� 0XV«H�GH� %LEUDFWH�� ���RFWREUH�������

0DWK«PDWLTXHV�HW�

� �� 0RWLI�UDSSURFK«� SDU�9HUJHU� ������� S�� �����GX�WUDYDLO� GH� ILOV�G
RU�VXU�
XQH�EDJXH�GH�6DLQW�0HPPLH��
� �� 9�� .UXWD� �� /HV� JUDQGHV� S«ULRGHV�GH� O
DUW� FHOWLTXH� HQ� *DXOH�� LQ� 'XYDO�
������ S�� ���� HW� �� /
HPSORL�GX�FRPSDV� ORUV�GH� OD� FRQFHSWLRQ�HW�GH� OD�
U«DOLVDWLRQ� GH�OD� SODTXH� GH� 0DLOODLW��LQ� /HPDQ�'HOHULYH� ������ S�������� ��
DUWLFOH� �� FRPSDV��� LQ� .UXWD������� S�� ���������

� �� 6�� 9HUJHU��OXL�P¬PH��D�K«VLW«�GDQV�VD� U«GDFWLRQ�� HQWUH��� FRPSDV��� TX
LO�
D�FRQVHUY«� LFL� HW� O¢�� HW��� RXWLO�¢�WUDFHU�OHV�FHUFOHV� ���

�� �&I��'XYDO� ������ S�������

���� 9RLU� OD� UHSULVH� GH� FH� VXMHW� SDU� %��$�� *UHLQHU�� 5¶PLVFKH�'RGHNDHGHU��
&DUQXQWXP�-DKUEXFK� ����� �������� S�� ������ VLJQDO«H�GDQV�,QVWUXPHQWXP�
Qr��� ������ S������ SRXU�VDYRLU�TXHOOHV�VRQW�OHV�QRXYHOOHV�K\SRWKªVHV�
VFLHQWLILTXHV� VXU�FH�TXL�VH�FDFKH�GDQV�OHV����GRG«FDªGUHV�HXURS«HQV�� SRXU�XQ�
VHXO� LFRVDªGUH�� VHPEOH�W�LO��
�� �� &OH\HW�0LFKDXG� �0���
Qr�������

WH� QRPEUH� G
RU�� 3DULV�� 38)� �4XH� VDLV�MH� "�

� �� �� 7KH�VL]HV� RI�WKH� GLIIHUHQW�FLUFOHV� VXJJHVW�WKDW�WKH� SULQFLSOHV�RI� WKH�
UDWLRV� RI� WKH� UDGLXV� XVHG� LQ� *UHHN� DUFKLWHFWXUH� ZHUH� DOVR� EHLQJ�
HPSOR\HG� �� �&RO�,� LV� ������ S�� ������

� �� $JUDQGLVVHPHQW�SKRWRJUDSKLTXH�[� �� VXU� OD� MDTXHWWH�GH� O
RXYUDJH��

�� �� $JUDQGLVVHPHQW� SKRWRJUDSKLTXH� [� ������ 5�0�1���GDQV� .UXWD� ������
S�� �����
�� �� 9RLU� XQ� G«YHORSSHPHQW� LGHQWLTXH� VXU� OD� F«UDPLTXH�� QRWDPPHQW�
FKDPSHQRLVH�� GDQV� &RUUDGLQL� �� /D�F«UDPLTXH� SHLQWH� ¢�G«FRU� FXUYLOLJQH�
URXJH� HW� QRLU� HQ� &KDPSDJQH� �� DSSURFKH� WHFKQRORJLTXH� HW�
FKURQRORJLTXH�� ,Q� �� /D� F«UDPLTXH� SHLQWH� FHOWLTXH� GDQV� VRQ� FRQWH[WH�
HXURS«HQ��DFWHV�GX�V\PSRVLXP� LQWHUQDWLRQDO� G
+DXWYLOOHUV�� ������ 5HLPV��
������ S�� �������� �0«PRLUHV� GH� OD� 6RFL«W«� DUFK«RORJLTXH�
FKDPSHQRLVH�� ����

�� �� $UFKLPªGH� D� XWLOLV«� XQ� SRO\JRQH�¢����F¶W«V� SRXU�WHQWHU�GH� VDLVLU�OD�
YDOHXU�GH�Q� ��

�� �� 9RLU�� SDU� H[HPSOH�� OHV� RXYUDJHV� GX�PRLQH� PDWK«PDWLFLHQ� GH� OD�
5HQDLVVDQFH�� /XFD� 3DFLROL�� GRQW� XQ�� 'H� GLYLQD�SURSRUWLRQH�� LOOXVWU«� SDU�
/«RQDUG�GH� 9LQFL�� D�UH©X�FRPPH�G«GLFDFH� �� XQ� YUDL�WU«VRU� FDFK«����

�� �� 3RXU�FHUWDLQV�FRPPHQWDWHXUV�� FHWWH�G«FRXYHUWH�SRXUUDLW� UHPRQWHU�
DX� 9H� V�� DY��-��&�� HW�¬WUH�DWWULEX«H�¢� O
XQ� GHV�GLVFLSOHV�GH�3\WKDJRUH� �� HOOH�
DXUDLW� «W«�¢� O
RULJLQH� G
XQH�JUDYH� FULVH��SOXV� SKLORVRSKLTXH� TXH�
PDWK«PDWLTXH�� SXLVTXH� OH� FUHGR� S\WKDJRULFLHQ� UHSRVDLW� VXU� O
H[SOLFDWLRQ� GX�
PRQGH�SDU� O
KDUPRQLH�GHV� QRPEUHV� HQWLHUV��0XWDWLV�PXWDQGLV�� FHUWDLQV�
VDYDQWV� FRQWHPSRUDLQV� RQW� ELHQ� SRXU� REMHFWLI�GH�PHWWUH� HQ� «TXDWLRQ�
O
+RPPH�HW� OD�1DWXUH����
����/
DUFKLWHFWH�/H�&RUEXVLHU�D�P¬PH�G«SRV«��HQ� ������OH�WHUPH���PRGX��
ORU� ��� VRUWH�GH� SURJUDPPH� GH�FDOFXO� UHVSHFWDQW� OD� SURSRUWLRQ� GRU«H�� DX�
VHUYLFH�GHV�DUFKLWHFWHV�FKDUJ«V�GH� OD� UHFRQVWUXFWLRQ� GH� OD� )UDQFH� ��
�� �� 6L� GHV� REVHUYDWHXUV� G«VLJQHQW� OH� SOXV� VRXYHQW� OH� UHFWDQJOH� G
RU�
FRPPH�OH�SOXV�KDUPRQLHX[��WUDYDX[� GH�)HFKQHU��� SOXW¶W�TXH�GH�FKHUFKHU�
GX�F¶W«�GH��_��� LO� HVW�DVVH]� LQW«UHVVDQW�GH� QRWHU�TXH�FH�UHFWDQJOH� UHSURGXLW�
VHQVLEOHPHQW� OH�FKDPS�GH� OD� YLVLRQ� KXPDLQH�� TXH�O
RQ� SHXW� VFK«PDWLVHU�
SDU� GHX[�FDUU«V�VH� UHFRXYUDQW� GH� ����HQ� PR\HQQH��� OH� UHFWDQJOH� DLQVL�
REWHQX� SU«VHQWH� XQ� UDSSRUW� SHWLW� F¶W«�JUDQG� F¶W«�  � ����� VRLW� ����� WUªV�
SURFKH� GH� ���M���
�� �� /H�FRPSO«PHQW�¢�FHW�DUWLFOH�VHUD�GLIIXV«�VXU�XQ�VXSSRUW�«OHFWURQLTXH��

�� �� &HOD� LPSOLTXH� GH� SDVVHU� SDU� OH�G«FRXSDJH� GX� FHUFOH� HQ� WULDQJOH�

HTXLODWHUDO� �DQJOHV�DX�FHQWUH�GH������� � ���r��HW�HQ� SHQWDJRQH� U«JXOLHU�
FRQYH[H� �DQJOHV�DX� FHQWUH� GH� ������  � ��r���� OHV� HVSULWV� FXULHX[�DXURQW��
ELHQ� V½U�� GHYLQ«� TXH� O
DQJOH�DX� FHQWUH� U«VXOWDQW�GH� OD� VRXVWUDFWLRQ�GHV�
SU«F«GHQWV�����r��� ��r ���r��HVW� OH� GRXEOH�GH� O
DQJOH� UHFKHUFK«��SXLVTXH��
GDQV�XQ� FHUFOH�GLYLV«�HQ����� DUFV�«JDX[�� FKDFXQ�FRUUHVSRQG� ¢�XQ�DQJOH�DX�
FHQWUH� GH������� ���r� �� ,O� VXIILW�GRQF�GH�WUDFHU� OD�ELVVHFWULFH��DX�FRPSDV��
SRXU�REWHQLU��VXU� OH� S«ULPªWUH�� OD� ORQJXHXU�G
DUF�UHFKHUFK«�� TX
LO� IDXGUD�
UHSRUWHU� HQFRUH� TXDWRU]H� IRLV� VXU� OH� S«ULPªWUH� SRXU� REWHQLU� XQ�
SHQW«G«FDJRQH�U«JXOLHU��
�� �� 3RXU�FHX[� TXL�VHUDLHQW�WHQW«V�GH�UHSRUWHU� VXU� OD� S«ULSK«ULH�GH�
O
REMHW� OD�SU«FLHXVH� ORQJXHXU� REWHQXH��¢� VDYRLU� OH�RQ]LªPH�GH�$%��
GLUHFWHPHQW� ¢� O
DLGH� G
XQ� FRPSDV�� LO� IDXW� UDSSHOHU� TX
LOV� UHSRUWHUDLHQW� GHV�
FRUGHV� GH� FHUFOH� DORUV� TXH� O
RQ� D� EHVRLQ� GH� ORQJXHXU� G
DUFV� HW� TX
LOV�
VHUDLHQW� HQ� WUDLQ� GH� V
DWWDTXHU� ¢� OD� IDPHXVH� TXDGUDWXUH� GX� FHUFOH�
�&DUUHJD� ����� �� FI�� QRWH� ����� 9RLU� DXVVL� �� 'HQLV�*XHGM� �� /H� 7K«RUªPH�GX�
SHUURTXHW��3DULV��/H�6HXLO�� ������HW�VH�UHSRUWHU�DX�WUDYDLO�GH�YXOJDULVDWLRQ�
VFLHQWLILTXH� GH� 6HUJH� 0HKO�� 3HWLWH� FKURQLTXH� GHV� 0DWK«PDWLTXHV��
K«EHUJ«� VXU� OH� VLWH� ,QWHUQHW� GH� O
,5(0� �8QLYHUVLW«� GH� 0DUVHLOOH�� ¢�
O
DGUHVVH� KWWS���FKURQRPDWK�LUHP�XQLY�PUV�IU��

�� �� &I�� QRWH���� ��FHV�FRQQDLVVDQFHV�VRQW�UDVVHPEO«HV�GDQV� OD�SURSRVLWLRQ�
;9,� GX�OLYUH� ,9�GHV�(O«PHQWV�G
(XFOLGH��

�� �� ,,� IDXW� VDOXHU�«JDOHPHQW�� DX� SDVVDJH��OH�WUDYDLO� GX�MHXQH�*DXVV�TXL��
¢� ��� DQV��HQ� ������G«PRQWUD�TXH� OH�SRO\JRQH�U«JXOLHU�¢� ���F¶W«V����� «WDLW�
FRQVWUXFWLEOH��3DV�GH�WUDFH��SRXU�OH�PRPHQW��¢�QRWUH�FRQQDLVVDQFH�� HQ�DUW�
FHOWLTXH�� FH� TXL� VHPEOHUDLW�QRUPDO����

�� �� 1LYHDX�&$3(6� GH�PDWK«PDWLTXHV�� VHORQ�0�� %��

�� �� /D� VRPPH�GHV�VXUIDFHV�� HQ�MDXQH�GDQV�O
DQLPDWLRQ�� P«ULWHUDLW� SHXW��
¬WUH�XQH�DQDO\VH�SOXV�SRXVV«H����

�� �� &
HVW�FH� TXH�PRQWUH� ELHQ� OH� G«FRPSWH�GHV� SRLQWV� G
LPSDFW� HQFRUH�
YLVLEOHV��UHOHY«V�SDU�6�� 9HUJHU��������S������������ ���SRLQWV�G
LPSDFW�SRXU�
OH�WUDF«�SU«SDUDWRLUH�� SOXV���� DXWUHV� LPSDFWV�SRXU� OH�G«FRU�� VDFKDQW�TXH�
SOXVLHXUV� FHQWUHV�RQW�GLVSDUX�DSUªV�«YLGHPHQW� GHV� PRWLIV��
�� �� 0HUFL� ¢� )�� 6FKXEHUW� SRXU� VHV� QRPEUHX[� UHQVHLJQHPHQWV� VXU� OHV�
XQLW«V� GH� PHVXUH� �SLHG� «J\SWLHQ�� JUHF�� JDXORLV�� URPDLQ� �� V\VWªPH�
GXRG«FLPDO�RX�KH[DJ«VLPDO��YRLUH�G«FLPDO���FI�� 'HVFKOHU�(UE�������SL������
S����������)HXJªUH� ������ *RVWHQFQLN�����D�HW�E�� 6FKXEHUW������HW�������
�� �� /
DJUDQGLVVHPHQW�SKRWRJUDSKLTXH��[���GH�OD�MDTXHWWH�GH�OD�
SXEOLFDWLRQ� GH� ,�� 6WHDG�HW�9�� 5LJE\�D�UHQGX� FH�WUDYDLO� SOXV�SU«FLV��

�� �� &I�� 6WHDG�� 5LJE\� ������ SL�� ����� IDFH� DUULªUH� GH� OD� SKDOªUH� R»� O
RQ�
G«FRXYUH� XQH� DXWUH� OHFWXUH�TXL� IDLW�DOWHUQHU�XQH� VRUWH�GH�PDVTXH�DYHF�
XQH� SDO�PHWWH� IXWXULVWH� ��
�� �� 0HJDZ�D�GRQF�UDLVRQ�GH�GLUH� �� �� %LHQ�TXH� OH� WUDYDLO�QH�VRLW�SDV�
PDWK«PDWLTXHPHQW� SU«FLV�� OH�PRWLI�D� «W«�RULJLQHOOHPHQW� PLV�HQ� SODFH�¢� O
DLGH�
GX�FRPSDV�� >���@� GRQQDQW�QDLVVDQFH� ¢�GHV� «O«PHQWV� GH� IOHXUV�GH� ORWXV� ¢�
SDUWLU�GH�PRUFHDX[�HQ�IRUPH�GH�IDXFLOOH��0HJDZ� ������ S������
�� �� $UWLFOH��� GRXEOH� IHXLOOH��� GDQV� .UXWD� ������ S�� �����

�� �� /HV� PHVXUHV� RQW� «W«� IDLWHV� ¢� SDUWLU� GH� OD� GRFXPHQWDWLRQ�
SKRWRJUDSKLTXH� �0$1�� 501�� �� FI�� FDWDORJXH� GH� O
H[SRVLWLRQ� �� 7KH�
*DXOV���� �� �6WHDG�� 5LJE\� ������ SL�� ���� Qr����� �� FDWDORJXH� GH�
O
H[SRVLWLRQ� �� /HV�&HOWHV��� �.UXWD� ������ S�� ������

�� �� 5LYHW�VDQV�W¬WH��GRQF�OH�SOXV�LQYLVLEOH�SRVVLEOH��G«WDLO�QRWDEOH�� TXDQG�
RQ�VDLW�¢� TXHO� SRLQW�� GDQV�G
DXWUHV�ĕXYUHV�� OHV�ULYHWV�VHURQW� SU«WH[WH� ¢�
G«FRUDWLRQ��
�� �� ,,� QH� V
DJLW�SDV�G
XQH� �� DGDSWDWLRQ� ¢� OD� IRUPH�GX� VXSSRUW� >TXL@� D�
FRQWUDLQW�OH�G«FRUDWHXU�¢� FRXUEHU�WRXV�OHV� WUDLWV� �� FRPPH�OH�GLW� 6�� 9HUJHU�
�/DPERW�� 9HUJHU� ������ S�� ���� HQ�FRPSDUDQW� DYHF� OD�U«VLOOH� GHV� SKDOªUHV�
GH�6HPLGH��TXL� UHVVHPEOH�HQ� HIIHW�EHDXFRXS�SOXV�¢�XQH� LPLWDWLRQ�GH�
O
HIIHW� YLVXHO� GH� FHOOH� GH� &XSHUO\�� VDQV� FRQQD°WUH� OD� FRQVWUXFWLRQ�
J«RP«WULTXH� �� OD� SKDOªUH� Qr���� GLWH� GH� O
DSSUHQWL�� LOOXVWUH� ELHQ� FHWWH�
LQFRPSU«KHQVLRQ� ��



��� �� &HWWH�WK«RULH�� TXL� DXUD� FRXUV�MXVTX
DX� ;,9H� V��� SHUPHWWDLW�
G
H[SOLTXHU� OHV� PRXYHPHQWV� DSSDUHPPHQW�FRQWUDGLFWRLUHV�GHV� SODQªWHV�HW�GHV�
«WRLOHV��
��� �� 6�� 9HUJHU�D� ELHQ� REVHUY«�
�9HUJHU� ������S�� ������

OD� URVDFH� ¢� ��� S«WDOHV� HQFKHY¬WU«V� ��

�� �� 2Q�HVW�VXUSULV�GH� OLUH� �0HJDZ� ������ S������ �� �� /D� PLVH�HQ� SODFH�Q
D�
GHPDQG«�TXH�O
XWLOLVDWLRQ�GH�WURLV� GLDPªWUHV�GLII«UHQWV���� TXL�FRUUHVSRQG�
SOXV� ¢� O
LPSUHVVLRQ� GH� GLVFU«WLRQ� GHV� WUDF«V� DX�FRPSDV�� SDU� UDSSRUW� ¢�
6RPPH�%LRQQH�� TX
¢�OD� U«DOLW«��

�� �� &I�� WDEOHDX� U«FDSLWXODWLI� H[KDXVWLI�� HQ� PP�� GDQV� /DPERW�� 9HUJHU�
������ S�� ��� �� OD� FRPSDUDLVRQ� GHV� PHVXUHV� HQWUH� OHV� GHX[� SKDOªUHV� GH�
6HPLGH�� IDLWHV� SRXU� FRQVWLWXHU� XQH� SDLUH�� PDLV� O
XQH� U«DOLV«H� SDU� OH�
PD°WUH�GH� O
DWHOLHU�� HW�O
DXWUH�� SDU� VRQ� «OªYH�� Q
HVW� SDV�YUDLPHQW�
HQFRXUDJHDQWH� ��
�� �� 0HUFL� ¢� $�� %DWDLOOH�0HONRQ� SRXU�VHV�GHVVLQV� HW�WRXV� OHV�
UHQVHLJQHPHQWV� �� O
REMHW� QXP«URW«��������� DX�0XV«H�6DLQW�5«PL�� D�
PDOKHXUHXVHPHQW� GLVSDUX� GHSXLV��

�� �� 3DUDGR[DOHPHQW��OH�VFK«PD�GDQV�6WHDG�� +XJXHV��� ����� Qr���� ��� G«FULW�
FRPPH��� G
DSUªV�/HQHU]�'H�:LOGH� ��� HVW�OH� VHXO�R»� OHV�YUDLHV�SURSRUWLRQV�
VRQW�UHVSHFW«HV��FRPPH�OH� FRQILUPHQW�OHV� VFK«PDV�HUURQ«V�GH� OD� SODQFKH�
VXLYDQWH��Qr���� �� HW����
�� �� /HQHU]�'H�:LOGH� ������ S�� �����Qr����

�� �� &RPPH� SRXU� OD� U«VLOOH� DMRXU«H� VXU� XQ� FRXYHUFOH� GH� &RUQDODUDJK�
�0RQDJKDQ���,UODQGH��G
«SRTXH�SU«�FKU«WLHQQH��TXL�FRPSUHQG����FHUFOHV�
V«FDQWV����� �'XYDO� ������ILJ�� ����S�� �����

�� �� 3RXU� 6�� 9HUJHU�� LO� HVW�SRVVLEOH�G
DWWULEXHU�DX�P¬PH�PD°WUH�G
DWHOLHU�
OHV� SDUXUHV� GH� KDUQDLV� �SKDOªUHV� QRWDPPHQW�� GH� OD� WRPEH� ¢� FKDU� GH�
6HPLGH� �)LJ����� �/DPERW��9HUJHU������� S�������

�� �� 0DOJU«� OHV� GRXWHV� «PLV� VXU� OHV� FRQGLWLRQV� GH� OD� IRXLOOH�� OHV� WURLV�
GLVTXHV� ¢� E«OLªUH�� GRQW� OD� SKDOªUH� «WXGL«H� LFL�� HW� OD� SODTXH� IHVWRQQ«H�
DSSDUWLHQQHQW� ¢� XQ� JURXSH� VW\OLVWLTXHPHQW� WUªV� KRPRJªQH� �9HUJHU�
������ S��������

�� �� 3DUPL� OHV� SOXV� F«OªEUHV�� UDSSHORQV� OH�FUDWªUH� GH�9L[�� OH� FKDXGURQ�GH�
+RFKGRUI��HW�OH�UHPSDUW�¢�EDVWLRQV�TXDGUDQJXODLUHV�GH� OD� +HXQHEXUJ��&O��
5ROOH\�D�SURSRV«�GH�VLWXHU�OHV� DWHOLHUV�SURGXFWHXUV�GH�FHV�JUDQGV�YDVHV�GH�
EURQ]H�YHUV� OD� YLOOH� GH�6\EDULV��GDQV� OH�JROIH�GH�7DUHQWH��5ROOH\� �������

�� �� ,,� FLWH�$ULVWRWH�� 7UDLW«� GX�FLHO�� ,�� L�� ��� FRPPHQWDQW� OD� VXSU«PDWLH�GX�
QRPEUH�WURLV�GDQV� O
H[SOLFDWLRQ�GH� O
XQLYHUV� SDU� OHV� 3\WKDJRULFLHQV��
�� �� '«FKHOHWWH� PHQWLRQQH� OHV� DXWHXUV� DQFLHQV� VXLYDQWV� �� $PPLHQ��
G
DSUªV�7LPDJªQH� "�� +LVW�� URP�� ;9�� ��� ���HW� +LSSRO\WH�� 3KLORVRSKXPHQD��
,�� ����
�� �� 7RXV�OHV� FRPPHQWDWHXUV�VRXOLJQHQW�TXH� FHW�DXWHXU� D�HX� OD� FKDQFH�
G
DYRLU� DFFªV� ¢� XQH� IRXOH� GH� GRFXPHQWV� DXWKHQWLTXHV�� DXMRXUG
KXL�
GLVSDUXV��
�� ��3RXU� LPDJLQHU�OH� FRQWH[WH�VRFLDO� HW�PRUDO�� LO� IDXW� UDSSHOHU�TXH�� WRXW�
FRPPH�$ULVWRSKDQH�VH�PRTXDLW�GH� 6RFUDWH�GDQV�VD� FRP«GLH� /HV�1X«HV��
GHV�SRªWHV�FRPLTXHV�GH�*UDQGH�*UªFH��$OH[LV��YHUV�����DY��-��&��� HW�&UDWLQ�
VH�PRTXDLHQW� GHV�3\WKDJRULFLHQV� �6DVVL� ������ S��������� YRLU�«JDOHPHQW�OD�
ULYDOLW«� DYHF� OD� YLOOH� YRLVLQH� GH� &URWRQH�� TXL� V
DSSHODLW� 6\EDULV�� HW� TXL�
UHSU«VHQWDLW� OH�FRPEOH�GH� OD�WULORJLH� �� FDOPH��PDOJU«�OHV�EURQ]LHUV��� OX[H�
HW�YROXSW«� ��
�� �� /RQJWHPSV�FODVV«V�FKURQRORJLTXHPHQW�FRPPH�SU«�VRFUDWLTXHV��� OHV�
SKLORVRSKHV� DFWXHOV�VHPEOHQW� P¬PH� SU¬WV� ¢� HVWRPSHU�GH� SOXV� HQ� SOXV�
FHWWH� GLVWLQFWLRQ� SRXU� YRLU� GDQV� OD� SHQV«H�VRFUDWLTXH� HW� SODWRQLFLHQQH�
XQH�LQIOXHQFH� GHV� 3\WKDJRULFLHQV��
�� �� 0HUFL� ¢�6�� 9HUJHU� SRXU�P
DYRLU� IDLW� G«FRXYULU�� ORUV�GH� OD� YLVLWH� GX�
PXV«H�PXQLFLSDO�GH� 0DUVHLOOH��HQ� ������ OH� V\PEROLVPH� GX� PRELOLHU�GH� OD�
WRPEH� G
XQ�DGHSWH�GH� O
RUSKLVPH�TXL� FRQWHQDLW� QRWDPPHQW� XQ�ĕXI� HQ�

PDWLªUH� SU«FLHXVH�� V\PEROH� IRQGDPHQWDO� GH� OD� U«GHPSWLRQ� GDQV� OD�
FRVPRJRQLH� RUSKLTXH��

�� �� 'DQV� XQH�WUDGXFWLRQ� GH�3OXWDUTXH�� 'H� OVLGH�����0�� 0HXQLHU�WUDGXLW�
SDU��� /H� 4XDWHUQDLUH���� TXL� H[SOLFLWH�O
«W\PRORJLH�� PDLV�QH�IDFLOLWH�SDV�OD�
PDQLSXODWLRQ�� FRPPH� VL� XQ� MRXHXU�SU«WHQGDLW� JDJQHU� OH� WHUWLDLUH� GDQV�
O
RUGUH��YRLUH�OD� WULQLW«����1RXV� JDUGHURQV�OH� PRW�W«WUDFW\V��
�� �� /HV� S\WKDJRULFLHQV� SU¬WDLHQW� OH� VHUPHQW�VXLYDQW� �� �� 3DU� /XL� TXL� QRXV�
D�GRQQ«�OD� 7«WUDFW\V�� TXL�FRQWLHQW�OH�IRQGHPHQW�HW�OD� UDFLQH�GH�OD� 1DWXUH�
«WHUQHOOH� �� �6H[WXV�(PSLULFXV�� $GY�0DWK���9,,���������� ��������DS��-��&���

�� �� 6XU�FH� VXMHW�� R»� OHV� H[«JªVHV� VRQW� QRPEUHXVHV�� LO� HVW�Q«FHVVDLUH� GH�
UHWRXUQHU� DX[�WH[WHV�� �FH� TXH�QRXV� Q
DYRQV� SDV�IDLW��� FRPPH� 7K«RQ� GH�
6P\UQH�,,�� ��� HW�������� SRXU� OD� SURJUHVVLRQ� J«RP«WULTXH� �� �� �� ��HW� �� �� ��
����3ODWRQ�� 7LP«H�� ��� %���� &��
�� �� &I�� QRWLFH� P\WKRORJLTXH� VXU� $SROORQ� GH� /�� 6«FKDQ� GDQV� OH�
'LFWLRQQDLUH� JUHF�IUDQ©DLV� GH� %DLOO\�� ��H� «GLWLRQ� UHYXH� SDU� 6«FKDQ� HW�
&KDQWUDLQH�� 3DULV�� ������ S�������������
�� �� 3HXSOH� LQGR�HXURS«HQ� HQWUH� EDV�'DQXEH� HW� %DONDQV�� ¢� O
HVW� GHV�
6LJ\QQHV��FI��0�� 6]DE¶�� /HV� &HOWHV�GH�O
(VW�� 3DULV�� (UUDQFH�� ������S�� ������
�� �� 3DUPL� OHV� DUJXPHQWV��� +«URGRWH�SODFHUDLW�=DPRO[LV�DYDQW�3\WKDJRUH��
FH� TXL� LQYHUVHUDLW� OH� VHQV� GHV� LQIOXHQFHV� U«FLSURTXHV� �� HW� XQH� GHV�
«SLWKªWHV�G
$SROORQ�� �� /RNVLDV���� �� O
REOLTXH� ��� LQWHUSU«W«�FRPPH� ��
O
DPELJX� �� GDQV� VHV� RUDFOHV�� HVW� UDSSURFK«H�� GH� ID©RQ� WUªV� SODXVLEOH� GX�
JDXORLV� �� OR[VR��� �FI�� ;�� 'HODPDUUH�� 'LFWLRQQDLUH�GH� OD� ODQJXH�JDXORLVH��
3DULV�� (UUDQFH�� ������ S�� ����� VLJQLILDQW�OH�ERLWHX[� HW�G«VLJQH� FODLUHPHQW�
O
K\SHUERU«HQQH�TXL� «OªYHUD� OH�MHXQH�$SROORQ��

�� �� &
HVW�FH� TXH� VHPEOHUDLHQW� VXJJ«UHU� OHV� WUDYDX[� GH� *�� &ROOL�� GRQW�
QRXV� Q
DYRQV� FRQVXOW«�TXH� OHV�FRPSWHV� UHQGXV�� TXL� SURSRVH� GDQV� VRQ�
RXYUDJH� VXU� �� /D� VDJHVVH� JUHFTXH� �� �YROXPH� ,� �� 'LRQ\VRV�� $SROORQ��
(OHXVLV�� 2USK«H�� 0XV«H�� +\SHUERU«HQV�� (QLJPHV�� /
«FODW�� ������� GH�
UHPHWWUH� DX� SUHPLHU� SODQ� GHV� SU«RFFXSDWLRQV�VSLULWXHOOHV�GH� OD� S«ULRGH�
DUFKD±TXH�� O
LQWXLWLRQ�G«OLUDQWH�HW�OHV�SUDWLTXHV�GLYLQDWRLUHV��GRQW�RQ�VDLW�
TX
HOOHV� RQW� WRXMRXUV� «W«� UHFRQQXHV� FRPPH� IRQGDPHQWDOHV� FKH]� OHV�
+\SHUERU«HQV�� HW�FKH]�OHV� GUXLGHV�HQ� SDUWLFXOLHU� �� �� 3DU�OHXUV�SU«GLFWLRQV�
IDLWHV�¢�O
DLGH�GHV�FDOFXOV� S\WKDJRULFLHQV�HW�SDU�OHXUV�SUDWLTXHV�PDJLTXHV��
OHV� GUXLGHV� RQW� DFTXLV� VXU� OHV� &HOWHV� XQH� WUªV� JUDQGH� LQIOXHQFH� ��
�6DLQW� +LSSRO\WH��5HIXW�� 2PQ��+ªUHV�� ,�� ������HW�&LF«URQ�� 'H�GLYLQDWLRQH��
�������
�� �� 7RXV�QRV� UHPHUFLHPHQWV� ¢�$�� 'DXELJQH\� SRXU� QRXV�DYRLU�
FRPPXQLTX«� XQH�DERQGDQWH� ELEOLRJUDSKLH�VXU� OH� VXMHW��'DXELJQH\� ¢�SDUD°WUH���

,OOXVWUDWLRQV�
)LJ�� �� ��6FK«PD� G
LQWHUSU«WDWLRQ� GH� OD� SKDOªUH��GLVTXH�� GH� �� /
+RPPH�
0RUW� �� ¢� 6RPPH�%LRQQH� �0DUQH�� �ILQ� 9H� V�� DY�� -��&��� G
DSUªV� /HQHU]�'H�
:LOGH������� SL������ �E��
)LJ�� �� �� 6FK«PD� G
LQWHUSU«WDWLRQ� GH� OD�SODTXH�IHVWRQQ«H�«PDLOO«H�GH�
3DLOODLW��2LVH���,HU� V�� DY��-��&��� ,HU� V�� DS�� -��&��G
DSUªV�/HPDQ�'HOHULYH� ������
S������ ILJ�� ����
)LJ�� �� �� 3ODTXH�IHVWRQQ«H�GH� OD� WRPEH�¢� FKDU�GH� �� /
+RPPH�0RUW� �� ¢�
6RPPH�%LRQQH� �0DUQH���ILQ� GX�9H� V�� DY��-��&���G
DSUªV�6WHDG�� 5LJE\� ������
SL�� ����� Qr������
)LJ������ 6FK«PD�G
LQWHUSU«WDWLRQ� GH�OD� ILJ�� ��G
DSUªV�/HQHU]�'H�:LOGH�������
SL�� �����F���
)LJ���� �� &RPSDV�GH�6WDU«�+UDGLVNR��0RUDYLH�� 5«S��WFKªTXH���G
DSUªV�.UXWD�
������S�� ����� ILJ�� ������
)LJ�� �� �� &RPSDV�GX� WXPXOXV� GH�&HOOHV� �&DQWDO��G
DSUªV� '«FKHOHWWH� ������
S�� ����HW������ILJ�� �����
)LJ�� �� �� &RPSDV�GHV�FROOHFWLRQV� GH� OD� 0LVVLVVLSSLDQ� 6WDWH� 8QLYHUVLW\��
SURYHQDQW� GH� 3RPSHL� �D�F��� HW� GX� 5*=� GH� 0D\HQFH� �G��� G
DSUªV�
*RVWHQFQLN� ����E�� S�� ����ILJ�� ��Qr�����
)LJ�� ���� &DUWH� GHV�FRPPXQHV�FKDPSHQRLVHV� D\DQW� OLYU«�GHV�SKDOªUHV��
PRGLIL«H�G
DSUªV�6WHDG�� 5LJE\� ������ ILJ�� �����
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