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Q� GHUQLHU�PRPHQW�GH�
ROLH�FU«DWULFH� ��
OH� U«SHUWRLUH�RUQHPHQWDO�
GH�OD� F«UDPLTXH�GDQV�OH�
QRUG�HVW�GX�0DVVLI�FHQWUDO�
DX�,,H� VLªFOH�DYDQW�-��&��

9LQFHQW�*XLFKDUG�

$YHF�OD�FROODERUDWLRQ�GH� ��
3KLOLSSH�$UQDXG��-RQ�'XQNOH\��
*LOOHV�/RLVRQ��9LYLDQH�5LFKDUG��
&KULVWLQH�9HUPHXOHQ�

/H���GHX[LªPH�VW\OH�SODVWLTXH���HW� OH��� VW\OH�GHV�«S«HV�
KRQJURLVHV��� TXL� V
«SDQRXLVVHQW� DX�G«EXW� GX�,,,H�
VLªFOH�DYDQW�-��&�� VRQW�FRPPXQ«PHQW� FRQVLG«U«V�

FRPPH� OHV� VW\OHV� G«FRUDWLIV� OHV� SOXV� RULJLQDX[� GH� OD�
S«ULRGH�ODW«QLHQQH��FHX[�TXL�PDQLIHVWHQW� OH�SOXV�
FODLUHPHQW� O
LGHQWLW«� �� FHOWLTXH� ��� 3DU� UDSSRUW� ¢� FHWWH�
S«ULRGH� IDVWXHXVH�� O
DUWLVDQDW� ODW«QLHQ� SRVW«ULHXU� DX�
,,,H�VLªFOH�VHPEOH�SU«VHQWHU�XQH�GLYHUVLW«�HW�XQH�TXDOLW«�
DPRLQGULHV�� 'HX[� SDUDPªWUHV� VRQW� SULQFLSDOHPHQW�
LQYRTX«V�� TXL� FRQWULEXHQW� FKDFXQ� ¢� VD� PHVXUH� ¢� FH�
FRQVWDW��� OD�UDU«IDFWLRQ�GH�OD�GRFXPHQWDWLRQ� G
RULJLQH�
IXQ«UDLUH��GXH� ¢� OD�SURSDJDWLRQ� GX� ULWH� GH�
O
LQFLQ«UDWLRQ�� HW� OD� J«Q«UDOLVDWLRQ� GH� SURGXFWLRQV� HQ� JUDQGH�
V«ULH�DX�G«WULPHQW� GHV��� SLªFHV�XQLTXHV� �� G«FRU«HV�
DYHF� OHV�WHFKQLTXHV�GH� OD�FLUH� SHUGXH� �SDUXUHV�
DQQXODLUHV�� DSSOLTXHV�GH�U«FLSLHQWV��HW�GH�OD�JUDYXUH�
�IRXUUHDX[� G
«S«HV���-XVTX
¢� XQH�GDWH� DVVH]�U«FHQWH�� VHXOH�
OD� TXDOLW«� JUDSKLTXH� SDUIRLV� UHPDUTXDEOH� GH� OD�
JUDYXUH�PRQ«WDLUH�ODW«QLHQQH�GHV�,,H� HW�,HU� VLªFOHV�DYDQW�
-��&�� REOLJHDLW�¢� QXDQFHU�OH� SURSRV��



/HV�G«FRXYHUWHV� HIIHFWX«HV� DX� FRXUV� GX� GHUQLHU�
GHPL�VLªFOH� �� HW� ¢� XQ� U\WKPH� DFF«O«U«� GHSXLV� OHV�
DQQ«HV� ������� GDQV� OH� GRPDLQH�GH� OD� F«UDPLTXH�¢�

G«FRU�SHLQW� DSSRUWHQW�G«VRUPDLV� XQ� «FODLUDJH�
FRPSO«PHQWDLUH� GH� WRXW� SUHPLHU� RUGUH� VXU� OHV� IRUPHV�
DUWLVWLTXHV� HW�OHV�VRXUFHV� G
LQVSLUDWLRQ�GHV� DUWLVDQV�ODW«QLHQV�
GX� ,,H�VLªFOH� DYDQW� -��&�� ,O� HVW� G«VRUPDLV� DFTXLV� TXH� FH�
VLªFOH� YRLW� O
«SDQRXLVVHPHQW� G
XQ� VW\OH� G«FRUDWLI�
QRXYHDX�¢� OD� IRLV� SDUIDLWHPHQW� DQFU«� GDQV� OD�WUDGLWLRQ�
ODW«QLHQQH�� G
XQH� U«HOOH� RULJLQDOLW«� HW� G
XQH� TXDOLW«�
LQG«QLDEOH��
/D� F«UDPLTXH�SHLQWH� ¢�G«FRU�FXUYLOLJQH�«ODERU«�
G
LQVSLUDWLRQ� QDWXUDOLVWH�HVW�FRQQXH�GDQV�XQ� JUDQG�QRPEUH�GH�
U«JLRQV�GX�PRQGH�ODW«QLHQ� DX[�,,H� HW�,HU� VLªFOHV�DYDQW�-��&��
1«DQPRLQV�� OHV� U«JLRQV� GX� QRUG�HVW�GX� 0DVVLI� FHQWUDO�
�WHUULWRLUHV� GHV� $UYHUQHV�� GHV� 6«JXVLDYHV� HW�� GDQV� XQH�
PRLQGUH� PHVXUH�� GHV� (GXHQV�� SU«VHQWHQW�� GH� ORLQ�� OD�
GRFXPHQWDWLRQ� OD� SOXV� ULFKH� �FDUWHV�� )LJ�� ����� JU¤FH� DX�
QRPEUH�GHV�U«FLSLHQWV�U«SHUWRUL«V��¢�OD�GLYHUVLW«�GH�OHXUV�
G«FRUV�HW� ¢� OD� SRVVLELOLW«�GH� VXLYUH� SDV�¢�SDV� O
«YROXWLRQ�
G
XQ� SURF«G«�G«FRUDWLI� GHSXLV�VRQ� «PHUJHQFH� DX�
WRXUQDQW� GX� ,,,H�HW�GX�,,H� VLªFOH��MXVTX
¢�VD�GLVSDULWLRQ�XQ� VLªFOH�
SOXV�WDUG���

&H�FRUSXV�GRFXPHQWDLUH�GX�QRUG�HVW�GX�0DVVLI�FHQWUDO� D�
G«M¢� IDLW� O
REMHW� GH� GHX[� FDWDORJXHV� �*XLFKDUG� ����� HW�
*XLFKDUG� ������� /H� G«YHORSSHPHQW� GH� O
DUFK«RORJLH�

�]HW�/H�3X\� GH� OD� 3F�
&OHUPRQW�)HUUDQG� �/D�*UDQGH�%RUQH��*DQGDLOODW��

SU«YHQWLYH� QH�FHVVDQW� G
DFF«O«UHU� OH� U\WKPH� GHV�
G«FRXYHUWHV�� QRWUH�H[SRV«�GRLW�¬WUH�LQWURGXLW�SDU�OD�FKURQLTXH�
GHV� GHUQLªUHV�WURXYDLOOHV�VLJQLILFDWLYHV�� TXL� HQULFKLVVHQW�
OH� GRVVLHU� GH� GRQQ«HV� SDUIRLV�VSHFWDFXODLUHV�� DYDQW� GH�
OLYUHU�TXHOTXHV�FRPSO«PHQWV�¢�O
DQDO\VH�TXH�QRXV�DYRQV�
G«M¢� HX� O
RFFDVLRQ� GH� SXEOLHU��� 3RXU�¬WUH� FRPSOHW�� RQ�
GRLW� «JDOHPHQW� QRWHU� GH� QRXYHOOHV� G«FRXYHUWHV� HQ�
GHKRUV�GH�QRWUH�U«JLRQ� G
«WXGH���

���� 5LRP�� /D�*�UDYL�ªUH� �3X\�GH�'¶PH��

/D�IRXLOOH�� FRQGXLWH� SDU� O
XQ� G
HQWUH� QRXV� �*LOOHV�
/RLVRQ���D� «W«�VXVFLW«H�SDU�O
LQVWDOODWLRQ�G
XQH�]RQH�
LQGXVWULHOOH��¢�OD� VRUWLH� QRUG�GH�O
DJJORP«UDWLRQ�GH�

5LRP�� /H� VHFWHXU�«WXGL«� VH� VLWXH� ¢� OD� EDVH� GH� OD� SHQWH�

VLWHV�RFFXS«V�DX� ,OH�V�� DY��-��&��
VLWHV�RFFXS«V�DX� �HU� V�� DY��-��&��

)LJ�� �� )LJ�� ��



G
XQH� FURXSH�FDOFDLUH� H[SRV«H�DX� VXG�HVW�� HQ� ERUGXUH� GH� OD� SODLQH�
GH�*UDQGH�/LPDJQH�� /
«WHQGXH�IRXLOO«H��XQ�UHFWDQJOH�GH����[� ���P��
D� OLYU«� GHV� VWUXFWXUHV� TXL� V
«FKHORQQHQW� VXU�WRXWH� OD� GXU«H� GH� OD�
SURWRKLVWRLUH��GHSXLV�OH�&KDOFROLWKLTXH�MXVTX
¢�OD�ILQ� GH�O
¤JH�GX�)HU��
/H� PRELOLHU� «WXGL«� SURYLHQW� G
XQH� IRVVH� �)��E�� TXL� UHSU«VHQWH� OD�
VHXOH�WUDFH�G
DFWLYLW«� DWWULEXDEOH� DX[�WURLV� GHUQLHUV�VLªFOHV�DYDQW� OH�
FKDQJHPHQW� G
ªUH� �¢� O
H[FOXVLRQ� SHXW�¬WUH� GH� IRVV«V� SDUFHOODLUHV�
TX
LO�HVW�GLIILFLOH�GH�GDWHU�SU«FLV«PHQW��� /D�IRVVH�DYDLW�OD�IRUPH�G
XQ�
F\OLQGUH� GH� ���� P� GH�GLDPªWUH� SRXU� ���� P� GH� SURIRQGHXU�� (OOH�
UHFRXSDLW� XQH� IRVVH� GH� IRUPH� LUU«JXOLªUH� HW� GH� GLPHQVLRQV� SOXV�
IRUWHV� �ODUJHXU� PD[LPXP� GH� ���� P�� DX� FRPEOHPHQW� G«SRXUYX� GH�
PRELOLHU�� /H� UHPSOLVVDJH� GH� OD� IRVVH� ��E� HOOH�P¬PH�� VWUDWLIL«��
FRPSUHQDLW�XQH�PLQFH�FRXFKH�FHQGUHXVH�� VXUPRQW«H�G
XQH�FRXFKH�
EUXQH� OLPRQHXVH� SOXV� «SDLVVH� ���� FP�� WUªV� ULFKH� HQ� PRELOLHU�� SXLV�
SOXVLHXUV� FRXFKHV� GH� VFHOOHPHQW� SUDWLTXHPHQW� G«SRXUYXHV� GH�
F«UDPLTXH�� 8QH� UXE«IDFWLRQ� ORFDOH� GH� OD� SDURL�� GDQV� VD� SDUWLH�
VXS«ULHXUH��LQGLTXDLW�TXH�FHOOH�FL�DYDLW�DEULW«�XQH�VRXUFH�GH�FKDOHXU��

/D�IRVVH�FRQWHQDLW� HQYLURQ� ���� IUDJPHQWV�GH� F«UDPLTXH�� GRQW�
����WHVVRQV�GH�F«UDPLTXH� SHLQWH�HW�����WHVVRQV�GH� F«UDPLTXH�
ILQH� WRXUQ«H�� ¢� VXUIDFH� LQLWLDOHPHQW� HQIXP«H�� 7RXV�FHV�

IUDJPHQWV� SRUWHQW� OHV� V«TXHOOHV� G
XQH� VXUFXLVVRQ� YLROHQWH� TXL� V
HVW�
VRXYHQW� SURGXLWH� �RX� SURORQJ«H�� DSUªV� OH� EULV� GHV� YDVHV�� ,OV� VRQW�
VRXYHQW�WUªV�G«IRUP«V�� /H�PRELOLHU�QRQ�EU½O«�HVW�TXDVLPHQW�
LQH[LVWDQW� HW� VHPEOH� U«VLGXHO� �� WUªV� SHWLWV� IUDJPHQWV� GH� F«UDPLTXH�
PRGHO«H� SURWRKLVWRULTXH��HVTXLOOHV�RVVHXVHV��

/HV�IUDJPHQWV� DSSDUWLHQQHQW� ¢� DX� PRLQV� ��� YDVHV� GLII«UHQWV��
7RXV�VRQW� WUªV�IUDJPHQW«V� HW� LQFRPSOHWV�� /HXU� YDUL«W«� VHPEOH�
H[FOXUH� O
K\SRWKªVH� G
XQ� G«SRWRLU� G
DWHOLHU� GH� SRWLHU�� TXH�

SRXUUDLW� VXJJ«UHU�OD� VXUFXLVVRQ� GHV�WHVVRQV�� 2Q� VHUDLW� P¬PH� WHQW«�
GH�GLUH� TXH� OHV� U«FLSLHQWV� UDVVHPEO«V�GDQV� OD� IRVVH� U«VXOWHQW�G
XQ�
FKRL[�HIIHFWX«�VXLYDQW�GHV�FULWªUHV� GH� GLYHUVLW«��� WRXV�VRQW� G«FRU«V��
PDLV� DXFXQ� G«FRU� QH� VH� U«SªWH� VXU�GHX[� YDVHV�GLII«UHQWV� �� DX� VHLQ�
G
XQH�IRUPH�J«Q«UDOH�XQLTXH��FHOOH�GH�JUDQGV�YDVHV�IXVHO«V�KDXWV�GH�
���¢� ���FP�TXL� GHYDLHQW�VHUYLU�¢�SU«VHQWHU�OD�ERLVVRQ��/HV�DQRPDOLHV�
SU«VHQW«HV�SDU� OH�PRELOLHU�IRQW�GRQF�SHQFKHU�HQ�IDYHXU�G
XQ�G«S¶W�
UHOHYDQW�G
XQH�PDQLSXODWLRQ� ELHQ� SU«FLVH�� /
K\SRWKªVH�G
XQ� G«S¶W�
IXQ«UDLUH�G
LQFLQ«UDWLRQ� HVW�HQYLVDJHDEOH�PDLV�V
RSSRVH�¢�O
DEVHQFH�
WRWDOH� �PDLV� QRQ�U«GKLELWRLUH�� G
RVVHPHQWV� EU½O«V�GDQV� OH�
FRPEOHPHQW� GH�OD�IRVVH� HW�¢�O
XQLIRUPLW«�GX�W\SH�GH�YDVHV�UHSU«VHQW«�� DORUV�
TX
RQ�V
DWWHQGUDLW�¢�YRLU�VH�F¶WR\HU�GHV�YDVHV�¢�OLTXLGH�HW�GHV�DVVLHWWHV�
�SRXU� OD� SU«VHQWDWLRQ� GH� OD� QRXUULWXUH��� /H�FDUDFWªUH� LQVROLWH� GH� FH�
G«S¶W�HVW�DXVVL� DPSOLIL«�SDU�VRQ� LVROHPHQW��

/-�HQVHPEOH�VH�FODVVH�VDQV�K«VLWDWLRQ�DX�,,H� VLªFOH�DYDQW�-��&�� 'DQV�
O
«WDW� DFWXHO�GH� OD�FRQQDLVVDQFH� GHV�PRELOLHUV�U«JLRQDX[�� OHV�

L� YDVHV� ¢� G«FRU� OLVV«� QH� SHXYHQW� SDV� ¬WUH� GDW«V� SOXV�
SU«FLV«PHQW�� &RPSDUDWLYHPHQW�DX� U«SHUWRLUH�GX� VLWH� HQ� FRXUV�G
«WXGH�GH�
&OHUPRQW�)HUUDQG��� /D�*UDQGH�%RUQH� ��� OD�IRUPH�IXVHO«H�HW�OH�G«FRU�
«ODERU«� GH� O
XQ�G
HQWUH� HX[� �1r��� )LJ������ SDUDLVVHQW�P¬PH�
H[FHSWLRQQHOV�� &HUWDLQV� G«FRUV� SHLQWV�FXUYLOLJQHV�VXU�IRQG� GH� U«VLOOH��1r���
)LJ�� �� HW� IUDJPHQW� QRQ� ILJXU«�� SU«VHQWHQW� GHV� DIILQLW«V� DYHF� OH�
JURXSH� VW\OLVWLTXH� ��� GRQW� OHV� W«PRLQV� LGHQWLIL«V� DSSDUWLHQQHQW�
TXDVLPHQW�WRXV�¢�OD�SUHPLªUH�PRLWL«�GX�,,H� V���� (Q� UHYDQFKH��G
DXWUHV�
G«FRUV�SHLQWV� �1r��� )LJ���� V½UHPHQW��� 1r��HW� ��� )LJ���� HW� �� GH�ID©RQ�
SOXV� LQFHUWDLQH�� LOOXVWUHQW� XQ� DXWUH� VW\OH� RUQHPHQWDO� �JURXSH� ���
GRQW�WRXV� OHV� UHSU«VHQWDQWV� UHFHQV«V� ¢� O
KHXUH� DFWXHOOH� VRQW�GDW«V�
GDQV� OD� VHFRQGH� PRLWL«� GX� ,,H� VLªFOH� �*XLFKDUG� ������ S�� �������� ��
*XLFKDUG� ������ S�� ������ GDWDWLRQ� TXH�QRXV� UHWLHQGURQV�ILQDOHPHQW�
SRXU�OD�PLVH� HQ�SODFH�GX� G«S¶W��



PRWLI� TXL� VH� G«YHORSSH� HQ�
HQFROXUH� HVW� SRXUYXH� G
XQH�FULQLªUH� VW\OLV«H� SDU� XQH�
IULVH� GH� SHWLWHV� HVVHV� HQFKD°Q«HV� HW� UHPSOLH� G
XQ�
PRWLI� G
HVVH� SOXV� ODUJH�� &HV� TXDGUXSªGHV� VRQW�
VXUPRQW«V� SDU� G
DXWUHV�� FRQWRUVLRQQ«V� HW� WRXUQ«V� ¢�
JDXFKH�� GRQW� RQ� UHSªUH�VXUWRXW� OD�W¬WH�VXUPRQW«H�GH�
WURLV� ULQFHDX[� SDUDOOªOHV� HW�OH� FRUSV� FRXYHUW�GH� JURXSHV�
GH�FRXUWV�WUDLWV�SDUDOOªOHV�VXJJ«UDQW�OH� SHODJH��/H�FRO�� SHLQW�
HQ� URXJH��HVW�RUQ«�G
XQ�PRWLI�GH�GDPLHU��WRXW�¢�IDLW�FODVVLTXH�
VXU� OHV�YDVHV�G«FRU«V�GX� JURXSH����

1r�� �)LJ�� ��� �� IUDJPHQW�
GH� FRO� GH� YDVH� KDXW� ¢�
G«FRU� SHLQW� VXU� IRQG�
EODQF�� FXUYLOLJQH� HW�WUDLW«�
HQ� U«VHUYH�� ,O� V
DJLW�
YUDLVHPEODEOHPHQW� G
XQH� YDULDQWH�
GX� G«FRU� TXL� FDUDFW«ULVH� OH�
JURXSH����

1r�� �)LJ�� ��� �� YDVH� IXVHO«� ¢� RXYHUWXUH� «WURLWH��
IUDJPHQWDLUH�� /H�G«FRU� SHLQW�G
LQVSLUDWLRQ� DQLPDOLªUH�� HQ� U«VHUYH�
VXU�IRQG�EODQF��UHSUHQG�OH�PRGH�GH�FRPSRVLWLRQ�FODVVLTXH�
GX� JURXSH� ��� TXL� HVW� WUDLW«� LFL� GH� PDQLªUH�
SDUWLFXOLªUHPHQW� H[XE«UDQWH�HW�EDURTXH�� DYHF�XQH�VXUFKDUJH�
H[FHSWLRQQHOOH� GH�PRWLIV�FXUYLOLJQHV��/D�FRPSRVLWLRQ�SULQFLSDOH�
HVW� FRQVWLWX«H� G
XQH� IULVH� FRQWLQXH� GH� TXDGUXSªGHV�
WRXUQ«V�¢�GURLWH�� 2Q�GLVWLQJXH�OD�W¬WH�GH� O
XQ�G
HQWUH�HX[��
GRW«H� GH� ORQJXHV� RUHLOOHV� ORQJLOLJQHV� HW�� HQWUH� FHV�
GHUQLªUHV�� G
XQ�

GHPL�SDOPHWWH� �� VRQ�

)LJ�� ��

)LJ�� ��

1r�� �)LJ����� �� IUDJPHQW�GH� SDURL� GH�YDVH� IXVHO«�¢�G«FRU�SHLQW�
HQ� U«VHUYH� VXU�IRQG� EODQF��GLYLV«�HQ� P«WRSHV�� /H� G«FRU�HVW�¢�
SHLQH� GLVFHUQDEOH�� /HV� V«SDUDWLRQV�GHV�P«WRSHV�VRQW�
FRQVWLWX«HV� GH�PRWLIV� HQ� «FKHOOH�� 8QH� ODUJH� SDUWLH� GX� FKDPS� HVW�
RFFXS«H�SDU�GHV�PRWLIV�GH�GHPL�SDOPHWWHV�GRQW�OH� WUDLWHPHQW�
UDSSHOOH�FHOXL�GH� OD� TXHXH�UHWRPEDQWH� GHV�TXDGUXSªGHV�GH�
FHUWDLQV�YDVHV� G«FRU«V� GDQV� OH� VW\OH� ��� &HV� PRWLIV�VRQW�
HQYLURQQ«V� G
HVVHV�HW�GH� SHWLWV�FHUFOHV�SRLQW«V��

1r�� �)LJ�� ��� �� JUDQG� YDVH�IXVHO«�IUDJPHQWDLUH� ¢�G«FRU� SHLQW�
VXU�IRQG� EODQF�GLYLV«�HQ� P«WRSHV�V«SDU«HV�SDU�GHV�IDLVFHDX[�
GH� OLJQHV� RQG«HV�� /D� FRPSRVLWLRQ�� HQ�
U«VHUYH� VXU�IRQG� GH� U«VLOOH�� HVW�
SUREDEOHPHQW� G
LQVSLUDWLRQ� DQLPDOLªUH�� ,O�
VHPEOH�HQ�HIIHW�SRVVLEOH�GH�GLVWLQJXHU�
O
HQFROXUH� HW� OH� PXIOH� G
XQ� DQLPDO�
WRXUQ«� ¢� JDXFKH�� GHYDQW� OHTXHO� VH�
G«YHORSSH�XQ� PRWLI� LQG«WHUPLQ«��

)LJ�� ��

)LJ�� ��

1r�� �)LJ����� �� IUDJPHQW�GH�YDVH�
SHLQW� ¢� G«FRU�VXU� IRQG� EODQF�
TXL� SU«VHQWH�GHV�PRWLIV�

FXUYLOLJQHV� FRPSOH[HV�TX
LO� HVW�
LPSRVVLEOH� GH� UDWWDFKHU�¢� XQ� VW\OH� G«M¢�

U«SHUWRUL«��



1r�� �)LJ�� ��� �� JUDQG� YDVH� IXVHO«� ¢� RXYHUWXUH� UHVVHUU«H� GRW«�
G
XQ�FRO� «OHY«� VRXOLJQ«� SDU� XQ� O«JHU�«SDXOHPHQW�� /H� G«FRU�
SULQFLSDO��H[«FXW«�HQ� U«VHUYH��VH�G«YHORSSH�VXU� OH�IRQG�SHLQW�
HQ�EODQF�GH� OD� SDQVH�� ,O� VH�FRPSRVH�G
XQH�IULVH� FRQWLQXH�WUªV�
LQFRPSOªWH� GH� TXDGUXSªGHV� WRXUQ«V� ¢� GURLWH�� GRQW�
O
H[WU«PLW«� GHV� SDWWHV� HVW� ELHQ� YLVLEOH� VXU� FHUWDLQV� IUDJPHQWV��
/
HVSDFH�VLWX«�VRXV�OH� FRUSV�GH�FKDTXH�DQLPDO�HVW�RFFXS«�SDU�
XQ� ODUJH�PRWLI�HQ�IRUPH�G
HVVH�HQYLURQQ«�GH�FHUFOHV�SRLQW«V��
VHORQ� XQH� IRUPXOH� SURFKH� GH� FHOOH� GX� JURXSH� ��� /D� SDUWLH�
VXS«ULHXUH� GX� G«FRU� SDUD°W� HQ� UHYDQFKH� EHDXFRXS� SOXV�
LQKDELWXHOOH� PDLV� Q
HVW� SDV� UHVWLWXDEOH�� 8Q� EDQGHDX� URXJH�
VLWX«� ¢� OD� EDVH� GX� G«FRU� SULQFLSDO� HVW� RUQ«� G
XQ� PRWLI�
G
«FKHOOH�� FODVVLTXH�VXU� OHV�YDVHV� GX� JURXSH���� /H� FRO��
«JDOHPHQW� SHLQW� HQ� URXJH�� HVW� RUQ«� G
XQ� UHJLVWUH� GH� IULVHV� GH�
SRVWHV�� «JDOHPHQW�DVVH]�FODVVLTXH��VXUPRQW«�G
XQ�DXWUH��SOXV�
RULJLQDO��RUQ«�G
RYHV�H[«FXW«HV�HQ�U«VHUYH��



)LJ�� �� )LJ�����

1r�� �)LJ�� ��� �� IUDJPHQWV� G
XQ� YDVH� KDXW� IXVHO«� ¢� RXYHUWXUH�
«WURLWH�GRQW� OD�SDQVH�HVW�UHQIRUF«H�GH�GHX[�EDJXHWWHV�� O
XQH�¢�
OD� EDVH�GX� FRO�� O
DXWUH� ¢�OD� EDVH�GH�OD� SDQVH��¢�VXUIDFH�
LQLWLDOHPHQW� HQIXP«H�� /H� G«FRU� OLVV«� VH� G«YHORSSH� VXLYDQW� XQH�
FRPSRVLWLRQ�YHUWLFDOH�� DYHF�XQH�DOWHUQDQFH�GH�PRWLIV�YHUWLFDX[�
G
HVVHV�HQFKD°Q«HV� HW�GH� EDQGHV�FRXYHUWHV�GH�FURLVLOORQV��

1r�� �)LJ�� ���� �� JUDQG� YDVH� IXVHO«�¢� RXYHUWXUH� ODUJH� HW�FRO�WUªV�
FRXUW��GRQW�OD�SDUWLH�P«GLDQH�GH�OD�SDQVH�HVW�G«FRU«H�DX�OLVVRLU�
VXU�GHX[� UHJLVWUHV�� &HOXL� GX� KDXW�HVW� FRQVWLWX«� G
XQH� IULVH� GH�
P«WRSHV� V«SDU«V� SDU� GHV� OLJQHV� RQG«HV� HW� UHPSOLV� SDU� GHV�
FURLVLOORQV� �� FHOXL�GX� EDV�FRPSUHQG� XQH�VXLWH�GH� OLJQHV�RQG«HV�
YHUWLFDOHV�MRLQWHV�SDU�GHV�PRWLIV�LGHQWLTXHV�GLVSRV«V�HQ� ELDLV��

1H� VRQW�SDV�LOOXVWU«V� ��
� XQ� YDVH� IXVHO«� IUDJPHQWDLUH� SRUWDQW� XQ� G«FRU� SHLQW�
J«RP«WULTXH�VXU�IRQG� EODQF�� OH� FRO� �HW� SUREDEOHPHQW� OD� EDVH�
GH�OD� SDQVH�� SRUWDQW� XQ� EDQGHDX�URXJH�� /H� G«FRU�VH�GLYLVH�HQ�
XQ� UHJLVWUH�VXS«ULHXU�«WURLW�RUQ«�GH�FKHYURQV�HW�HQ� XQ� UHJLVWUH�
EHDXFRXS�SOXV�G«YHORSS«�RUQ«�G
XQH� FRPSRVLWLRQ�VXLYDQW�XQH�
WUDPH�YHUWLFDOH�� IDLVDQW�DOWHUQHU� EDQGHV� UHFWLOLJQHV�«SDLVVHV� HW�
IDLVFHDX[�GH� OLJQHV�RQG«HV���
� XQ� KDXW�GH�YDVH�IXVHO«� ¢�RXYHUWXUH�«WURLWH��"�� HW�FRO�VRXOLJQ«�
SDU�XQ� «SDXOHPHQW�� XQLIRUP«PHQW�SHLQW�HQ� URXJH���
� GHX[�YDVHV�IXVHO«V�¢�RXYHUWXUH�ODUJH� ¢�WUªV� ODUJH��SLHG�FLQWU«��
FRO� FRXUW��VXUIDFH� H[W«ULHXUH�HQWLªUHPHQW�SHLQWH�HQ� EODQF�VDQV�
G«FRU�VXUSHLQW�� HW�XQ� DXWUH�YDVH� SHLQW�VDQV�GRXWH� LGHQWLTXH�HW�
UHSU«VHQW«� XQLTXHPHQW� SDU� GHV� IUDJPHQWV� GH� SDURL� TXL�
SU«VHQWHQW� OD� SDUWLFXODULW«� GH�SRUWHU� XQH� SHLQWXUH�
SDUIDLWHPHQW� SROLH��¢�O
DVSHFW�GH� SRUFHODLQH���
� GHV� IUDJPHQWV� GH� SDURL� G
XQ� JUDQG� YDVH� KDXW� ¢� VXUIDFH�

LQLWLDOHPHQW�HQIXP«H� GRQW� OD� SDQVH� HVW� G«FRU«H�
DX� OLVVRLU�G
XQ� UHJLVWUH� GH� FURLVLOORQV� VXUPRQWDQW�
XQ� UHJLVWUH�FRXYHUW�SDU�GHV�OLJQHV�YHUWLFDOHV� ��
� XQ� IUDJPHQW� GH� SDURL� GH� YDVH� KDXW� IXVHO«� ¢�
G«FRU� VXU� IRQG� EODQF� FRQVWLWX«� GH� P«WRSHV�
V«SDU«HV� SDU� GHV� IDLVFHDX[� GH� OLJQHV� RQG«HV�� /H�
G«FRU� SULQFLSDO�� VXU� IRQG� GH� U«VLOOH�� Q
HVW� SDV�
GLVFHUQDEOH� ��
� XQ� IUDJPHQW�GH� FRO� GH�YDVH� KDXW�¢�G«FRU� SHLQW�
FXUYLOLJQH��"��HQ� U«VHUYH�VXU�IRQG�GH� U«VLOOH� ��
� XQ� FRO� GH� YDVH� KDXW� SUREDEOHPHQW� GRW«� G
XQ�
O«JHU�«SDXOHPHQW�� SHLQW�HQ�URXJH��
� XQ� IUDJPHQW�WUªV�G«IRUP«�GH� JUDQG�YDVH� KDXW�¢�
G«FRU� OLVV«� VXU� OD� SDUWLH� P«GLDQH� GH� OD� SDQVH��
GLVSRV«�HQ�FKHYURQV��

�� ���&OHUPRQW�)HUUDQG�� /H� 3X\�GH� OD�
3RL[��3X\�GH�'¶PH��

/D�VHFRQGH� V«ULH� GH� G«FRXYHUWHV� SURYLHQW�
G
XQH� IRXLOOH� GH� VDXYHWDJH� HIIHFWX«H� SDU�
GHX[� G
HQWUH� QRXV� �3KLOLSSH� $UQDXG� HW�

9LYLDQH� 5LFKDUG�� HQ� ������ (OOH�VH� VLWXH� GDQV� XQH�
]RQH�TXL�D� G«M¢�OLYU«� ¢�GH� QRPEUHXVHV�UHSULVHV�GHV�
YHVWLJHV� ODW«QLHQV�� &HOOH�FL�� VLWX«H� ¢� O
H[WU«PLW«�
VXG�HVW�GH�OD�SODLQH�GH�*UDQGH�/LPDJQH��FI�� )LJ�� ���
VXSUD��� HVW�HQ� HIIHW� XQ� OLHX�GH� SDVVDJH� REOLJ«�OH�



ORQJ�G
XQ�FKHPLQHPHQW� QRUG�VXG��HQFDGU«�SDU� OHV�SHQWHV�GX�3X\�GH�
&URXHOOH� HW�GH� OD� FROOLQH� GH� *DQGDLOODW�� /HV� SRLQWV� GH� G«FRXYHUWH�
SDUVªPHQW�OD�SODLQH�VXU�XQH�GLVWDQFH�GH�GHX[�NLORPªWUHV��PDLV�LOV� QH�
SHUPHWWHQW� SDV� G
DSSU«FLHU� OD�VXSHUILFLH� HIIHFWLYHPHQW� RFFXS«H� ¢�
O
«SRTXH� ODW«QLHQQH�� 6RXYHQW� PHQWLRQQ«� VRXV� OH� QRP� G
$XOQDW��
*DQGDLOODW�� OH� VLWH�D�IDLW� O
REMHW�G
XQH� LPSRUWDQWH�LQWHUYHQWLRQ� GDQV�
OHV�DQQ«HV�������SDU�5�� 3«ULFKRQ�HW�-�� &ROOLV��DX�WHUURLU�GH�/D�*UDQGH�
%RUQH��/D�IRXLOOH�FRQVLG«U«H�LFL� D�«W«�VXVFLW«H� SDU�O
«ODUJLVVHPHQW�GH�
OD�UXH�(OLV«H�5HFOXV��'������¢�O
HPSODFHPHQW�R»�FHOOH�FL� ORQJH�OH�3X\�
GH� OD� 3RL[�� XQ� WUªV� PRGHVWH� ERPEHPHQW� GH� URFKHV� ELWXPLQHXVHV�
G
RULJLQH� YROFDQLTXH� �S«S«ULWH��� HW� ¢� VHXOHPHQW� ���� P� DX� QRUG��
RXHVW�GX�FKDQWLHU�GH�/D�*UDQGH�%RUQH��/D�IRXLOOH��XQH�«WURLWH�EDQGH�
GH� WHUUDLQ� GH� ��� [� �� P�� D�OLYU«� SOXVLHXUV�GL]DLQHV�GH� VWUXFWXUHV�HQ�
FUHX[�ODW«QLHQQHV��SDUPL� OHVTXHOOHV���

� XQ�SXLWV� �)����WDLOO«� GDQV� OD�PDUQH�� SURIRQG�GH� ���� P�� GH� VHFWLRQ�
FDUU«H� DX� VRPPHW� �G
XQ� SHX�PRLQV� G
XQ�PªWUH� GH� F¶W«���FLUFXODLUH�
HQVXLWH�� ,O� «WDLW� GRW«� G
XQ� SDUHPHQW� DSSDUHLOO«� HQ� SLHUUH� ¢� VRQ�
VRPPHW��UHSRVDQW�VDQV�GRXWH�¢� O
RULJLQH�VXU�XQ� FKDVVLV�HQ� ERLV��6RQ�
UHPSOLVVDJH� LQLWLDO� FRPSUHQG� GL[�YDVHV�HQWLHUV�� GRQW� VL[� LQWDFWV� �� OH�
UHPSOLVVDJH�VHFRQGDLUH�� GH�W\SH� G«SRWRLU��GH�WUªV� QRPEUHX[�YDVHV�
IUDJPHQW«V� ������WHVVRQV�� VRLW� HQYLURQ� ���� YDVHV� �� 'HEHUJH�� GDQV�
3&5�������S�� ��������GRQW�O
DVVHPEODJH�SHXW�¬WUH�GDW«�GX�PLOLHX�GX�
,,H� VLªFOH���

� XQ� FHOOLHU� �)���� SUDWLTXHPHQW�FDUU«� �����[� ����P��� SURIRQG� ����� P��
HW� GRW«�GH� EDQTXHWWHV�ODW«UDOHV�� GRQW�OH� UHPSOLVVDJH�QH� FRQWHQDLW��
¢� OD� EDVH�� TX
XQH� TXDUDQWDLQH� GH� WHVVRQV� G
DPSKRUH� �VHFRQGH�
PRLWL«�GX� ,,H� VLªFOH����

� XQ� FHOOLHU� �)���� UHFWDQJXODLUH� ����� [� ���� P�� HW� SURIRQG� ����� P���
FRQWHQDQW� XQ� DERQGDQW�PRELOLHU� G«WULWLTXH� �HQYLURQ� �����WHVVRQV�
GH� F«UDPLTXH��DQDORJXH�¢�FHOXL� GX�SXLWV�)�����

� XQH� YDVWH� IRVVH� �)���� REORQJXH� ����� [� ���� P�� HW� SHX� SURIRQGH�
�����P��DX�FHQWUH�GH�ODTXHOOH�DYDLW�«W«�G«SRV«�OH�FRUSV�G
XQ�LQGLYLGX�
DGXOWH� HQ� G«FXELWXV� GRUVDO�� DYHF�XQ� REMHW� LQG«WHUPLQ«�HQ� W¶OH� GH�
IHU� DX�GHVVXV� GHV� SLHGV� �� OH� PRELOLHU� G«WULWLTXH� TXL� O
HQYLURQQDLW�
�HQYLURQ�����WHVVRQV��SHUPHW�XQH�GDWDWLRQ� GDQV�OD�SUHPLªUH�PRLWL«�
GX� ,,H� VLªFOH��

/D� F«UDPLTXH� SHLQWH� HVW� DERQGDQWH� SDUPL� OHV� G«FRXYHUWHV�� (OOH�
UHSU«VHQWH����� GHV�WHVVRQV� GDQV�OH�SXLWV�� �� �� �� GDQV� OD�IRVVH����� /H�
ORW� OLYU«�SDU� OH�FRPEOHPHQW� SULPDLUH�GX� SXLWV�HVW� SDUWLFXOLªUHPHQW�
VSHFWDFXODLUH�� ,O� V
DJLW�GH� TXDWUH�YDVHV� SHLQWV� HQWLHUV�HW�G
XQ� DXWUH�
IUDJPHQWDLUH�� GRQW�OH�G«FRU�D�«W«�SDUIDLWHPHQW�FRQVHUY«�SDU�
O
HQYLURQQHPHQW� DQD«URELH�� ,OV� «WDLHQW� DVVRFL«V� ¢� KXLW� YDVHV� HQIXP«V�
FRPSOHWV�HW�¢� SOXVLHXUV� DXWUHV� IUDJPHQWDLUHV�� &H� G«S¶W�FRPSUHQG�
GRQF�GRX]H�YDVHV�TXL� RQW� «W«�SRXU� XQH�SDUWLH� DX�PRLQV� SU«FLSLW«V�
LQWDFWV� GDQV� OH� SXLWV�� ,O� V
DJLW� XQLTXHPHQW� GH� YDVHV� KDXWV� HQ�
F«UDPLTXH�ILQH�� VDQV�GRXWH�XWLOLV«V�SRXU�OH� VHUYLFH�GH�OD� ERLVVRQ��,OV�
SRUWHQW�WRXV� GHV� WUDFHV� G
XVXUH��� YRLUH�P¬PH� XQH�U«SDUDWLRQ� ¢� OD�
SRL[��1r����)LJ�� ����HW�XQ�HQGXLW�LQW«ULHXU�G
«WDQFK«LILFDWLRQ�DYHF�OH�
P¬PH� PDW«ULDX� �1r���� )LJ�� ���� �� TXL� LQGLTXHQW� XQH� XWLOLVDWLRQ�
LQLWLDOH� SOXV� RX� PRLQV� SURORQJ«H� DYDQW� OHXU� G«S¶W�� GRQW� DXFXQ�
LQGLFH�QH� SHUPHW�GH� SU«FLVHU�OD�VLJQLILFDWLRQ��



)LJ�� ��� )LJ�� ��� )LJ�� ���

1r�� �� LQY�� �������������������� �)LJ�� �� ��� �� SXLWV�����
9DVH� SHLQW� LQWDFW�� DYHF� SLHG� O«JªUHPHQW� DEUDV«�� /D� IRUPH� HVW� KDXWH� HW�
IXVHO«H�� ¢�RXYHUWXUH� «WURLWH�� /D� SHLQWXUH�D� «W«� DSSOLTX«H�VXU� XQH� FRXFKH�
G
HQJREH�GH�FRXOHXU�EHLJH�TXL�FRXYUH�O
HQVHPEOH�GH�OD� VXUIDFH�H[W«ULHXUH��
/H�G«FRU�VH� G«YHORSSH�HQ�XQ� ODUJH� UHJLVWUH�VXU�IRQG�EODQF��OLPLW«�SDU�GHX[�
«WURLWV�EDQGHDX[�URXJHV�UHKDXVV«V�GH�OLJQHV�KRUL]RQWDOHV�QRLUHV��,O�FRQVLVWH�
HQ� XQH�IULVH� GH�WURLV�TXDGUXSªGHV�GHERXW�WRXUQ«V�¢� JDXFKH�TX°�
DSSDUDLVVHQW� HQ� U«VHUYH� VXU� XQH� U«VLOOH�WUDF«H� DYHF�VHSW� SLQFHDX[�� ILQV� U«XQLV�HQ�
SHLJQH�� /HV� PRWLIV� DQLPDX[� RQW� TXDQW� ¢� HX[� «W«�PLV� HQ� SODFH� DYHF� XQ�
SLQFHDX� ODUJH�� ,OV� DOOLHQW�G«WDLOV� DQDWRPLTXHV� U«DOLVWHV��VDERWV�HW�JHQRX[��
HW�G«WDLOV�VW\OLV«V� �HQFROXUH�G«YHORSS«H�� RUHLOOHV�GHVVLQDQW�XQH�O\UH�� TXHXH�
UHOHY«H� HW�«SDQRXLH��� /H� FRUSV� GHV� DQLPDX[� HVW� DJU«PHQW«� GH�SOXVLHXUV�
ULQFHDX[�WUDF«V�DYHF�OH� P¬PH�RXWLO��PDQL«�GH�ID©RQ� ¢� IDLUH�DSSDUD°WUH�GHV�
SOHLQV�HW�GHV�G«OL«V��

1r���� LQY�� ������������������� �)LJ�� �����SXLWV�����
9DVH� SHLQW� LQWDFW� �¢� XQH� SHWLWH� ODFXQH� SUªV�� ¢� OD� EDVH��� DYHF�SLHG�
O«JªUHPHQW� DEUDV«�� /D�IRUPH� HVW� KDXWH�HW�IXVHO«H��¢� RXYHUWXUH�«WURLWH��/D�
SHLQWXUH� D�«W«�DSSOLTX«H�VXU�XQH�FRXFKH�G
HQJREH��FRPPH� SRXU�OH�YDVH�
SU«F«GHQW�� /H� G«FRU� VH� G«YHORSSH� «JDOHPHQW� HQ� XQ� ODUJH� UHJLVWUH� VXU� IRQG�
EODQF�� OLPLW«� SDU�GHX[� «WURLWV� EDQGHDX[�URXJHV�UHKDXVV«V� GH�OLJQHV�
KRUL]RQWDOHV� QRLUHV�� ,O� FRQVLVWH�HQ� XQH�IULVH� GH�WURLV�PRWLIV�FXUYLOLJQHV�IROLDF«V�
GLVSRV«V� YHUWLFDOHPHQW� VXU�WRXWH� OD� KDXWHXU� GX�FKDPS� HW� WUDF«V� DYHF� XQ�
SLQFHDX� «SDLV�� ,OV� DSSDUDLVVHQW� HQ� U«VHUYH� VXU�XQH� U«VLOOH�WUDF«H�DYHF�VHSW�
SLQFHDX[�ILQV�U«XQLV�HQ� SHLJQH��

1r��� �� LQY�� ������������������� �)LJ�������SXLWV� ����
9DVH� SHLQW� EULV«� �TXHOTXHV� ODFXQHV��� DYHF� SLHG� O«JªUHPHQW� DEUDV«�� /D�
IRUPH� HVW� KDXWH� HW� IXVHO«H�� ¢� RXYHUWXUH� «WURLWH�� /D� SHLQWXUH� D� «W«�
DSSOLTX«H�VXU�XQH�FRXFKH�G
HQJREH��/H�G«FRU�VH�G«YHORSSH�«JDOHPHQW�HQ�



XQ� ODUJH� UHJLVWUH� VXU� IRQG� EODQF�� OLPLW«� SDU� GHX[� «WURLWV�
EDQGHDX[�URXJHV�UHKDXVV«V�FKDFXQ� G
XQH�IULVH�GH� S\UDPLGHV�
¢� GHX[�JUDGLQV�GLVSRV«HV�W¬WH�E¬FKH��,O� FRQVLVWH�HQ� XQH�IULVH�
GH�WURLV� TXDGUXSªGHV�WRXUQ«V� ¢�GURLWH� TXL� VH� G«WDFKHQW� HQ�
U«VHUYH�VXU�XQH� U«VLOOH�WUDF«H� DYHF�VL[�SLQFHDX[�ILQV�U«XQLV�HQ�
SHLJQH��&RQWUDLUHPHQW�DX[�GHX[�YDVHV�SU«F«GHQWV�� OH�G«FRU�D�
«W«�PLV�HQ� SODFH�DYHF�XQ� SLQFHDX� WUªV�ILQ�� DYHF�XQH� JUDQGH�
PLQXWLH�� FRPPH� OH� PRQWUHQW� GHV� G«WDLOV� G
H[«FXWLRQ�� /H�
FRUSV� HVW� VREUHPHQW� VW\OLV«�� GH� PDQLªUH� WUDGLWLRQQHOOH���
G«YHORSSHPHQW� GH�O
HQFROXUH�HW� SLQFHPHQW�H[DJ«U«�GH�
O
DEGRPHQ�� OLJQH�RQG«H�ILJXUDQW� OD�FULQLªUH�� /HV�RUHLOOHV�VRQW� HQ�
UHYDQFKH� OH� SU«WH[WH� DX� G«YHORSSHPHQW� G
XQ� PRWLI�
H[XE«UDQW� HQ�IRUPH� GH� SDOPHWWH� V\P«WULTXH��GRQW� OH� FĕXU�
HVW� RFFXS«� SDU� XQ� WULVFªOH� WUDLW«� HQ� U«VHUYH� HW� HQWRXU«� GH�
FHUFOHV�SRLQW«V��

1r��� �� LQY�� ��������������������)LJ�������� SXLWV�����
9DVH� SHLQW�� EULV«� PDLV� FRPSOHW�� DYHF� SLHG� WUªV�
DEUDV«�� /D� IRUPH� HVW� KDXWH�� ¢� SDQVH� ODUJH� HW�
RXYHUWXUH� WUªV� ODUJH�� /D� SHLQWXUH� D� «W«�
DSSOLTX«H� GLUHFWHPHQW� VXU� OD� VXUIDFH� GH�
O
DUJLOH�� /H� G«FRU� VH� G«YHORSSH� HQ� XQ� ODUJH�
UHJLVWUH�VXU�IRQG�EODQF�� OLPLW«�SDU�GHX[�«WURLWV�
EDQGHDX[�URXJHV�� UHKDXVV«V�SRXU�FHOXL� GX�EDV�
GH�WUDLWV� QRLUV�KRUL]RQWDX[�� SRXU�FHOXL� GX�KDXW�
G
XQH�IULVH�GH�FDUU«V�QRLUV��/H�G«FRU�SULQFLSDO� HVW�
J«RP«WULTXH�HW�G
DUFKLWHFWXUH�WUªV�VLPSOH� �� OLJQHV�
YHUWLFDOHV� «WURLWHV�� RQG«HV� HW� WUDF«HV� DX� SHLJQH��
DOWHUQDQW�DYHF�GHV�SDLUHV�GH� OLJQHV�GURLWHV� «SDLVVHV��

1r��� �� LQY�� ������������������)LJ�� ���� �� SXLWV�����
9DVH� SHLQW� GRQW� VHXOH� OD� PRLWL«� LQI«ULHXUH� �EULV«H�� HVW�
FRQVHUY«H��6RQ�SLHG�HVW�O«JªUHPHQW�DEUDV«��VRQ� LQW«ULHXU�HVW�
SRLVV«�� 6D� IRUPH� HVW� KDXWH� HW� IXVHO«H�� /D� SHLQWXUH� D� «W«�
DSSOLTX«H� VXU� XQH� FRXFKH�G
HQJREH� GH� FRXOHXU� FUªPH�� /H�
G«FRU�VH�G«YHORSSH�VXU�IRQG�EODQF� �� LO� HVW�G«OLPLW«�YHUV� OH�EDV�
SDU�XQ�«WURLW�EDQGHDX�URXJH�� ,O� FRQVLVWH� HQ�XQ� GDPLHU�TXL�VH�
G«YHORSSDLW�VDQV�GRXWH� LQLWLDOHPHQW�VXU�TXDWUH� UHJLVWUHV��/HV�

FDVHV� VRQW� UHPSOLHV� DOWHUQDWLYHPHQW�
SDU�XQH�U«VLOOH�HW�SDU�XQ�PRWLI�GH�
FURLVVDQW� GH� OXQH��

)LJ�����

)LJ�� ���



)LJ�� ���

1r���� LQY�� ������������
��������)LJ�� �����SXLWV�����
9DVH�HQIXP«�� EULV«�PDLV�

FRPSOHW��DYHF�SLHG�WUªV� DEUDV«�� /D�
IRUPH�HVW� KDXWH�� ¢�SDQVH�HW�

RXYHUWXUH� ODUJHV�� FRO�FRXUW�� /H�IRQG��
IDEULTX«�DYHF�XQH�DUJLOH�SOXV�

VDEOHXVH��D�«W«� PLV� HQ�SODFH�DSUªV�OH�
WRXUQDJH�GX� UHVWH�GX�YDVH��/D�VXUIDFH�

H[WHUQH�HVW�«JDOLV«H�� OH� FRO�VHXO�«WDQW� OLVV«��

1r����LQY�� �������������
��������)LJ�������SXLWV�����
9DVH� HQIXP«��EULV«� PDLV�
FRPSOHW�� DYHF�SLHG�
IDLEOHPHQW� DEUDV«�HW�GH�IDFWXUH� WUªV�
SURFKH�GX�SU«F«GHQW�� /D�IRUPH�
HVW�KDXWH��¢�SDQVH� HW�RXYHUWXUH�
ODUJHV�� FRO�FRXUW��/H�IRQG�VHPEOH�
DYRLU�«W«�ID©RQQ«�HQ� P¬PH�WHPSV�
TXH�OH� UHVWH�GX�YDVH�� )LJ�� ���

1r���� LQY�� ������������������
�)LJ�� �����SXLWV�����
9DVH�HQIXP«�LQWDFW��¢�O
H[FOXVLRQ�
G
XQH� ODFXQH�DX� UHERUG���DYHF�
SLHG�DEUDV«�� /D�IRUPH�HVW� KDXWH��
¢�SDQVH� ODUJH� HW�RXYHUWXUH�
WUªV� ODUJH��FRO�VRXOLJQ«�SDU�
XQH�EDJXHWWH��/H�IRQG� SDUD°W�
DYRLU�«W«�PLV� HQ� SODFH�DSUªV�
OH�WRXUQDJH�GX�UHVWH�GX�YDVH��
/D�VXUIDFH�H[WHUQH�HVW�SRXUYXH�
G
XQ�G«FRU�OLVV«� �� OLJQH�
KRUL]RQWDOH� RQG«H�VXU� O
«SDXOH��
VXUPRQWDQW� XQ� ODUJH�UHJLVWUH�RFFXS«�SDU� GHV�
OLJQHV�YHUWLFDOHV�� )LJ�� ���



1r��� �� LQY�� ������������������
�)LJ�� �����SXLWV�����
9DVH� HQIXP«� LQWDFW�� GRQW� OH�
SLHG� HVW� WUªV� DEUDV«� HW� OD�
SDQVH�� SHUF«H�
DFFLGHQWHOOHPHQW�� D� «W«� U«SDU«H� ¢� OD�
SRL[�� /D� IRUPH�� ¢� SDQVH� HW�
RXYHUWXUH� ODUJHV�� HVW�WUªV�
LQKDELWXHOOH�� (OOH� HVW� FDUDFW«ULV«H�
SDU�XQ� FRO� HW� XQ�SLHG�KDXW��VRXOLJQ«V�
WRXV�GHX[�SDU� XQH�EDJXHWWH��/D�VXUIDFH�
H[WHUQH�HVW�HQWLªUHPHQW�OLVV«H��

)LJ�� ���

1r���� LQY�� ������������������
�)LJ�������� SXLWV�����
9DVH� HQIXP«� LQWDFW� �¢� O
H[FHSWLRQ� G
XQH�
JURVVH� ODFXQH� DX� FRO���DYHF� SLHG�WUªV� DEUDV«��
/D�IRUPH�� ¢�SDQVH�HW�RXYHUWXUH� ODUJHV��HVW�� HQ�

%DVVH�$XYHUJQH��W\SLTXH� GH� /D� 7ªQH� &��(OOH�HVW�
FDUDFW«ULV«H�SDU�XQ� SLQFHPHQW�¢�PL�KDXWHXU�GH�OD�

SDQVH�� /H� FRO� HVW� GH� SOXV� VRXOLJQ«� SDU� GHX[�
EDJXHWWHV� HW� OH� IRQG� �ID©RQQ«� ¢� SDUW�� VRXOHY«�� /D�

VXUIDFH� H[WHUQH� HVW� SRXUYXH� G
XQ� G«FRU� OLVV«� �� OLJQH�
KRUL]RQWDOH� RQG«H� VXU� O
«SDXOH�� ODUJH� UHJLVWUH� RFFXS«�
SDU�GHV� OLJQHV�YHUWLFDOHV�VXU� OH�SLHG��

)LJ�����

)LJ�����

1r��� �� LQY�� ������������������ �)LJ�������� SXLWV�����
9DVH�HQIXP«� EULV«� �XQH�JURVVH�ODFXQH�¢�OD�SDQVH���

DYHF�SLHG�O«JªUHPHQW�DEUDV«��/D�IRUPH�HVW�WUªV�
SURFKH�GH�FHOOH� GX�YDVH� SU«F«GHQW�� (OOH�V
HQ�
GLVWLQJXH� SDU� XQH� DOOXUH� SOXV�IXVHO«H�HW� XQ�
IRQG� PRLQV� «ODERU«�� IDEULTX«� HQ� P¬PH�
WHPSV�TXH� OH� UHVWH�GH�OD� SLªFH�� /H� G«FRU�HVW�
LGHQWLTXH��&H�YDVH�VH�GLVWLQJXH�WRXWHIRLV�SDU�
XQH�SDUWLFXODULW«�GH�ID©RQQDJH� �� OD�SDURL�GH� OD�

SDUWLH� GH�OD�SDQVH�VLWX«H�HQ� GHVVRXV�GX�
SLQFHPHQW� D\DQW�«W«�MXJ«H�WURS�«SDLVVH� ¢� O
LVVXH�GX�

WRXUQDJH�� HOOH� D� «W«� IRUWHPHQW� DPLQFLH� DYDQW�
V«FKDJH�SDU�UDFODJH�YHUWLFDO�GH�O
LQW«ULHXU�DYHF�XQ�
RXWLO� GH�SURILO�VHPL�FLUFXODLUH��



)LJ�� ���

1r����� LQY�� �������������������
�)LJ�� ���� �� IRVVH� ����
9DVH� SHLQW� WUªV� IUDJPHQWDLUH�� /D� IRUPH� HVW�
KDXWH� HW� IXVHO«H�� /H� G«FRU� VH� G«YHORSSH� VXU�
IRQG� EODQF� HW� VXUPRQWH� XQ� EDQGHDX�URXJH�� ,O�
FRQVLVWH� HQ� WURLV� TXDGUXSªGHV� WRXUQ«V� ¢�
JDXFKH�HW�GLVSRV«V� GDQV�GHV�P«WRSHV�V«SDU«HV�
SDU� XQ� PRWLI�G
«FKHOOH�� /HV� DQLPDX[�
DSSDUDLVVHQW� HQ� U«VHUYH�� 6HXOH� OD� SDUWLH� LQI«ULHXUH� HVW�
FRQVHUY«H�� TXL� PRQWUH� XQ� WUDLWHPHQW�VREUH� HW�
WUªV� FODVVLTXH� �DEGRPHQ� SLQF«�� TXHXH�
WRPEDQWH�� VDERWV�QHWWHPHQW�WUDF«V���8Q�WHVVRQ�
LVRO«�� DSSDUWHQDQW� ¢� OD� SDUWLH� KDXWH� GX� G«FRU��
VXJJªUH� TX
LOV� «WDLHQW� VXUPRQW«V� G
XQH�
UDPXUH��/H�WUDF«� LQLWLDO�� VDQV�GRXWH�RS«U«� DYHF�
XQ� SLQFHDX�ILQ�� D�«W«�FRPSO«W«� DYHF�XQ�
LQVWUXPHQW� QHWWHPHQW� SOXV� ODUJH�� 8Q� ORVDQJH� D� «W«�
«SDUJQ«�VRXV�OH�YHQWUH�GH� FKDTXH�DQLPDO�� ,O� HVW�
G«FRU«�GH�GHX[�WUDLWV�HQ�FURL[�TXL�
G«WHUPLQHQW� TXDWUH� WULDQJOHV� GRQW�
GHX[� VRQW� UHPSOLV�
SDU� XQH�
U«VLOOH��



�� ��� &OHUPRQW�)HUUDQG��*DQGDLOODW�
�3X\�GH�'¶PH��

/H�YDVH� GRQW� LO� HVW�TXHVWLRQ�HVW� LVVX� G
XQH� IRXLOOH�
GH�VDXYHWDJH�HIIHFWX«H�HQ������ SDU�O
XQH�G
HQWUH�
QRXV� �&�� 9HUPHXOHQ�� VXU� XQ� DXWUH� VHFWHXU� GX�

YDVWH�VLWH�G
$XOQDW��� *DQGDLOODW��� /D�*UDQGH�%RUQH�� ¢�
�� NP� HQYLURQ�¢� O
HVW�GHV�G«FRXYHUWHV�PHQWLRQQ«HV�DX�
SDUDJUDSKH� SU«F«GHQW��&H� VHFWHXU�IRXLOO«�VXU������P��
D� OLYU«� GHV� VWUXFWXUHV� GH� QDWXUH� WUªV� YDUL«H� �KDELWDW��
P«WDOOXUJLH�� YHVWLJHV�IXQ«UDLUHV�� HW� XQ� PRELOLHU� WUªV�
DERQGDQW� TXL� RQW� FRPPH� SRLQW� FRPPXQ� GH� GDWHU�
GDQV�OHXU� H[WU¬PH�PDMRULW«�GH� OD�SUHPLªUH� SDUWLH� GH�
/D�7ªQH�'��� $LQVL�� OH� YDVH�«WXGL«�SURYLHQW� GX�
FRPEOHPHQW� SULPDLUH�G
XQ�SXLWV� �Qr������� FH�TXL�H[SOLTXH� XQH�
QRXYHOOH�IRLV� VRQ�WUªV� ERQ�«WDW�GH�FRQVHUYDWLRQ��� R»�LO�
«WDLW�DVVRFL«�¢�XQ� DERQGDQW�PRELOLHU�GH�FHWWH�S«ULRGH��

1r��� �)LJ�� �������
9DVH�FRQVHUY«� DX[�WURLV�TXDUWV� HQYLURQ��6RQ� SURILO� HVW�
UHVWLWXDEOH�� ¢� O
H[FOXVLRQ� GX� FRO� �)LJ�� ����� 6D� KDXWHXU�
FRQVHUY«H�HVW�GH����FP�� SRXU�XQH�KDXWHXU�HVWLP«H�GH�
��� FP� HQYLURQ� HW� XQ� GLDPªWUH� GH� ��� FP�� 6D� SDURL�
LQWHUQH�HVW�HQGXLWH�GH�SRL[��
/H� YDVH�� WRXUQ«�� HVW� IXVHO«�� DYHF� XQH� «SDXOH�«OHY«H�
ELHQ� PDUTX«H� TXL� VXUPRQWH� XQ� SLHG� «ODQF«� ¢� IRQG�
O«JªUHPHQW� VRXOHY«�� /D� UHVWLWXWLRQ� GH� OD� SDUWLH�
VXS«ULHXUH�QH� SRVH�SDV�GH�GLIILFXOW«� �� FRO� KDXW�
O«JªUHPHQW� UHQWUDQW�WHUPLQ«�SDU�XQH� OªYUH�DOORQJ«H�
G«YHUV«H� HW� UDFFRUG«� ¢� OD� SDQVH� SDU� XQH� PRXOXUH�
IDLEOHPHQW� PDUTX«H��
/
DUJLOH� XWLOLV«H� HVW� ELHQ� «SXU«H�� /HV� SDURLV� VRQW�
PLQFHV�� YRLUH�WUªV� PLQFHV� �SUªV� GX� SLHG��� /D� FXLVVRQ�
OHXU� D� GRQQ«� XQH� ERQQH� GXUHW«� HW� XQH� WHLQWH�
KRPRJªQH� EUXQ� FODLU� HQ� VXUIDFH�� &RPPH� F
HVW� WUªV�
IU«TXHPPHQW�OH�FDV�SRXU�OHV�YDVHV�SHLQWV�GX�EDVVLQ� GH�
&OHUPRQW�)HUUDQG�� RQ� REVHUYH� TXH� OHV� VXUIDFHV�
H[W«ULHXUHV� GX� U«FLSLHQW� RQW� G
DERUG� «W«� HQGXLWHV�
G
XQ�HQJREH�GH�FRXOHXU�EODQF�FUªPH��TXL� D� «SDUJQ«�
OH�SLHG��R»�O
RQ�REVHUYH�GHV�FRXOXUHV���$SUªV�V«FKDJH�
D� «W«� PLV� HQ� SODFH� OH� IRQG�
FRORU«� �� XQ� ODUJH� EDQGHDX�
EODQF� GH� ��� FP� SRXU� OH�
UHJLVWUH� SULQFLSDO�� HQFDGU«�
G
«WURLWV� EDQGHDX[�URXJH� SUªV�
GX� SLHG� HW� VXU� OH� FRO�� /H� YDVH�D�
«W«� FXLW� DSUªV� XQ� SROLVVDJH�
VRLJQ«�GH� FHV�VXUIDFHV�SHLQWHV��
/H�G«FRU�SURSUHPHQW�GLW� XWLOLVH�XQH�SHLQWXUH�
TXL� DSSDUD°W� QRLUH� HW� RSDTXH� TXDQG�
HOOH� HVW� ELHQ�FRQVHUY«H��FRPPH� F
HVW�
OH� FDV� LFL�� PDOJU«� OD� PLQFHXU� GH� OD�
FRXFKH� SLFWXUDOH�� /
H[FHOOHQWH�
FRQVHUYDWLRQ� SHUPHW� G
REVHUYHU� OHV� PRGDOLW«V�
GX� WUDF«�� %LHQ� TXH�U«S«W«V�VHSW�IRLV� VXU� OH�
SRXUWRXU�GX�YDVH�� OHV�PRWLIV�QH�VH�UHSURGXLVHQW�
MDPDLV�H[DFWHPHQW� ¢� O
LGHQWLTXH�� TXHOOHV� TXH�
VRLHQW� OHXU� WDLOOH� HW� OHXU� FRPSOH[LW«�� 2Q�
REVHUYH�HQ�RXWUH�TXH�OHXU�WUDF«�D� WRXMRXUV�«W«�
HIIHFWX«� DYHF� XQ� LQVWUXPHQW� WUªV� ILQ� ��� PP�
HQYLURQ�� SU«DODEOHPHQW� DX� UHPSOLVVDJH� GHV� VXUIDFHV�

)LJ�� ���

)LJ�� ���



>LG��

QRLUFLHV��VDQV�DXFXQ�UHSHQWLU�DSSDUHQW�� 2Q�GRLW�GRQF�H[FOXUH�OH�
UHFRXUV�¢�GHV� SRQFLIV�HW�¢� GHV�SRFKRLUV�� GH�P¬PH�TXH� O
XWLOLVDWLRQ�
G
XQH� WHFKQLTXH� GH� SHLQWXUH� HQ� U«VHUYH� DYHF�PDVTXDJH�SDU� GH� OD�
FLUH� RX� GH�OD� JUDLVVH�� FRPPH�RQ� O
REVHUYH� SRXU�G
DXWUHV�V«ULHV� GH�
F«UDPLTXH�SHLQWH�FRQWHPSRUDLQHV��
/H� G«FRU� HVW� XQH� IULVH� G
DQLPDX[� TXL� VH� G«YHORSSH�VXU� OH� EDQGHDX�
EODQF�FHQWUDO�� ,O� HVW�HQFDGU«� SDU�GHX[�UHJLVWUHV�VHFRQGDLUHV�TXL� VH�
VXSHUSRVHQW� DSSUR[LPDWLYHPHQW�DX[�EDQGHDX[�URXJHV� ��

� DX� UHJLVWUH�LQI«ULHXU�� XQH�«FKHOOH�KRUL]RQWDOH�TXL� VXUPRQWH�XQH�EDQGH�GH�
S\UDPLGHV�¢�JUDGLQV� GLVSRV«HV�W¬WH�E¬FKH��WDQGLV�TXH� OD�SDUWLH�UHVWDQWH�GX�
SLHG� D�«W«�VRPPDLUHPHQW�UHFRXYHUWH� G
XQH�FRXFKH�GH� SHLQWXUH�QRLUH� ��

� DX� UHJLVWUH� VXS«ULHXU�� XQH�IULVH� G
RYHV� VXUPRQW«H� SDU� XQH� «FKHOOH�
KRUL]RQWDOH� HW��� VDQV�DXFXQ� GRXWH� ELHQ�TXH�FHOD� QH�VRLW�SDV�FRQVHUY«�
� SDU� XQH�IULVH�GH�S\UDPLGHV� LGHQWLTXH�¢�FHOOH�GX�UHJLVWUH� LQI«ULHXU��

/H�G«FRU� SULQFLSDO� �)LJ�� ���� HVW� WUDLW«�GH� ID©RQ�¢� FH�TXH� OHV� PRWLIV�
SULQFLSDX[� DSSDUDLVVHQW�HQ� U«VHUYH�� ,O� V
DJLW� G
XQH� IULVH� FRQWLQXH�
U\WKP«H�SDU�VHSW�JUDQGV�TXDGUXSªGHV�WRXUQ«V�¢�GURLWH�TXL�RFFXSHQW�
WRXWH�OD�KDXWHXU�GX�FKDPS��)LJ�������&HV�DQLPDX[�WUªV�VW\OLV«V�RQW�
GHX[� SDLUHV� GH�SDWWHV� ORQJLOLJQHV�� XQ� DEGRPHQ� WUªV� SLQF«�� XQH�
HQFROXUH� FDPEU«H� HW� H[FHVVLYHPHQW� «WLU«H�� /D� TXHXH� HW� OD� W¬WH�
GRQQHQW� OLHX� ¢� XQ� «SDQRXLVVHPHQW� GH� PRWLIV�FXUYLOLJQHV� VDQV� DXFXQ�
UDSSRUW� DYHF� OD� SK\VLRQRPLH� DQLPDOH� �� «O«JDQW� ULQFHDX� SRXU� OD� TXHXH��
ORQJXHV��� SRXVVHV� �� WHUPLQ«HV�SDU�XQ� HQURXOHPHQW� RX�XQH�SDOPHWWH� SRXU�
OD�UDPXUH��

'
DXWUHV�DQLPDX[�VRQW�SODF«V�VRXV�OH�YHQWUH�GH�
FKDFXQH�GHV�ILJXUHV�SULQFLSDOHV��)LJ�������,O� V
DJLW�
HQFRUH�GH�TXDGUXSªGHV� DX[� SDWWHV�ORQJLOLJQHV�
HW� ¢� O
DEGRPHQ� SLQF«�� FHWWH� IRLV� WRXUQ«V� ¢�
JDXFKH� HW� WUDLW«V� DYHF� SOXV� GH� VLPSOLFLW«� HQ�
UDLVRQ� GH� O
H[LJX±W«� GX� FKDPS� GLVSRQLEOH�� GH�
VRUWH� TXH� OD� TXHXH�HW� OHV�RUHLOOHV�� VLPSOHPHQW�
WUDF«HV�� VRQW� ELHQ�UHFRQQDLVVDEOHV��

/H� UHJLVWUH�VXS«ULHXU� HVW�RFFXS«�SDU�GHV�SDLUHV�
G
DQLPDX[� �)LJ������ TXL� SDUDLVVHQW� DSSX\HU�
OHXUV� SDWWHV� VXU� O
HQFROXUH� GHV� ILJXUHV�
SULQFLSDOHV�� 'H� FH� IDLW�� HOOHV� VRQW�
EDVFXO«HV�

SUHVTXH� ¢� OD� YHUWLFDOH�� &HV� TXDGUXSªGHV� VRQW�
DIIURQW«V�� OD� W¬WH� EDLVV«H� FRPPH� V
LOV� EURXWDLHQW�
RX� VH� G«VDOW«UDLHQW�� /HXU� TXHXH�HVW� VREUHPHQW�
VW\OLV«H�SDU�XQH�SRXVVH�WHUPLQ«H�SDU�XQ� ULQFHDX��
/HXU� UDPXUH� GRQQH� OLHX�� HQ� UHYDQFKH�� ¢� XQ�
WUDLWHPHQW� VRSKLVWLTX«� VRXV� IRUPH� GH� GHX[�
SDLUHV� GH� GHPLHV� SDOPHWWHV� QHUYXU«HV�� /HV�
GHX[� ILJXUHV�� SDUIDLWHPHQW� V\P«WULTXHV�� VH�
GLVWLQJXHQW�SDU�XQ� VHXO�G«WDLO��� OH� UHPSOLVVDJH�
GX�FRUSV�GH�FHOOH� GH�GURLWH�SDU�GH�ILQHV�OLJQHV�
RQG«HV�TXL�VHPEOHQW�«YRTXHU�OH� SHODJH��
/H� G«FRU� HVW� HQILQ� DJU«PHQW«� GH� QRPEUHX[�
PRWLIV�QRQ�ILJXUDWLIV�DXWRQRPHV�TXL� UHPSOLVVHQW�
WRXV�OHV� SHWLWV� HVSDFHV�YDFDQWV�� 2Q� FRPSWH� DLQVL��
SRXU�FKDTXH�U«S«WLWLRQ�GHV�PRWLIV�DQLPDOLHUV��� XQH�
URVHWWH�� FLQT� RX�VL[� HVVHV�HW�KXLW�¢�GL[�FHUFOHV�«YLG«V�
HW�SRLQW«V��

)LJ�����

)LJ�����

)LJ�� ���



�����&OHUPRQW�)HUUDQG��/H� %U«]HW�
�3X\�GH�'¶PH��

2Q�QH� TXLWWH� WRXMRXUV� SDV� OH� FRPSOH[H� G
$XOQDW�
DYHF�FHWWH� G«FRXYHUWH� U«FHPPHQW� SXEOL«H� LVVXH�
G
XQH� IRXLOOH� GH� ����� �'HEHUJH� ������� /D� YDVH�

SHLQW� «WXGL«� SURYLHQW� GH� QRXYHDX� GX� FRPEOHPHQW�
SULPDLUH� G
XQ� SXLWV� GX� G«EXW� GH� /D� 7ªQH� '���
/
HQYLURQQHPHQW� VHPEOH� SOXW¶W� LFL� OL«� ¢� GHV� DFWLYLW«V�
FXOWXHOOHV��VDQV�H[FOXUH� OHV�DFWLYLW«V�GRPHVWLTXHV��
1r��� �)LJ������
9DVH�LQFRPSOHW� GH� IRUPH� KDXWH�DVVH]�«ODQF«H�� ELHQ� TXH�
VRQ� SLHG�QH� VRLW�SDV�FLQWU«��/D�SDUWLH� VRPPLWDOH�PDQTXH�
FRPSOªWHPHQW��/H�G«FRU��WUDLW«�HQ�U«VHUYH�VXU�IRQG�URXJH��
HVW� WUªV� ELHQ� FRQVHUY«�� ^,� VH� G«YHORSSH� VXU� XQ� ODUJH�
UHJLVWUH� TXL� RFFXSH�WRXWH� OD�SDQVH�HW� HVW� GLYLV«� HQ� WURLV�
P«WRSHV�� &KDTXH� P«WRSH� HVW� RFFXS«H� SDU� XQ�
TXDGUXSªGH� WRXUQ«�¢� JDXFKH� DX[� SDWWHV� «ODQF«HV�� ¢� OD�
ORQJXH�TXHXH� WRPEDQWH� HW� ¢� OD� UDPXUH� �� LQFRPSOªWH� ��
H[XE«UDQWH�� 8Q� DSSHQGLFH� FXUYLOLJQH� HVW� JUHII«� VXU� VD�
FURXSH�� WDQGLV� TXH� GHX[�PRWLIV� DEVWUDLWV� LQG«SHQGDQWV�
RFFXSHQW�GHV�HVSDFHV� OLEUHV�GDQV� OH� EDV� GX� FKDPS�� /HV�
P«WRSHV� VRQW�V«SDU«HV�SDU�GH�ODUJHV�PRWLIV�GH�FKHYURQV��

)LJ�� ���

���� &OHUPRQW�)HUUDQG�� /H� 3¤WXUDO��3X\�GH�'¶PH��

/HV�GHUQLHUV� YDVHV� SURYLHQQHQW� G
XQ� VLWH� GH� SODLQH� G«JDJ«� VXU� XQH�
YDVWH�«WHQGXH��SUªV�G
XQ�KHFWDUH��HQWUH������ HW������SDU�-RKQ� &ROOLV�
HW�-RQ� 'XQNOH\�� ¢�PRLQV� GH� �� NP� DX� QRUG� GX� SU«F«GHQW�� %LHQ� TXH�

O
RFFXSDWLRQ�FXOPLQH�DX�,,H� VLªFOH�DYDQW�-��&�� HW�TXH�OD�F«UDPLTXH�\�VRLW�WUªV�
DERQGDQWH�� OD�F«UDPLTXH� SHLQWH�D\DQW�FRQVHUY«� XQ� G«FRU�OLVLEOH� HVW� UDUH�
�VDQV�GRXWH�SDUFH�TXH� O
HVVHQWLHO�GX�PRELOLHU�SURYLHQW�GH�IRVV«V�R»�LO� D�SX�

UHVWHU� ORQJWHPSV�H[SRV«� ¢� O
DLU� OLEUH��� /HV�YDVHV� SU«VHQW«V��
TXL�V
DMRXWHQW�¢�FHX[�SU«VHQW«V�DQW«ULHXUHPHQW��*XLFKDUG�

������ S�� ����HW�ILJ�� ����RQW�«W«� UHWURXY«V�� SRXU� OH� SUHPLHU� ¢�
O
«WDW� GH� JURV� IUDJPHQWV� SDUPL� OHV� EORFV� GH� FDODJH� G
XQ�

SRWHDX�� VDQV�DXFXQ� DXWUH�PRELOLHU�FDUDFW«ULVWLTXH��VLQRQ�
XQH�HPERXFKXUH� GH� FUXFKH� ¢� S¤WH� FDOFDLUH� G
RULJLQH�
P«ULGLRQDOH��� SRXU� OH� VHFRQG� GDQV� OH� UHPSOLVVDJH�
G
XQ�IRVV«� GDW«�HQ� SUHPLªUH�DQDO\VH�GX�PLOLHX�GX�,,H�
VLªFOH�DYDQW�-��&�� SDU�OH� PRELOLHU�DVVRFL«��

1r��� �� LQY�� 3$������� �)LJ������
9DVH� SHLQW�� WUªV� ODFXQDLUH�� /D� IRUPH�� KDXWH� HW�
IXVHO«H��VH�GLVWLQJXH� SDU�VRQ�FRO� KDXW�VRXOLJQ«�SDU�
XQH�EDJXHWWH�HW� VRQ�SLHG�WUªV�VRXOHY«��/D�SHLQWXUH��
DVVH]� «URG«H�� HVW� DSSOLTX«H� VXU� XQH� FRXFKH� G
HQ��
JREH� GH� FRXOHXU� FUªPH�� /H� UHJLVWUH� SULQFLSDO�� VXU�
IRQG� EODQF�� HVW�G«OLPLW«� SDU�GHX[� EDQGHDX[�URXJHV��
/H�G«FRU�� TXL� UHFRXUW�¢� OD� P¬PH�WHFKQLTXH�TXH�FHX[�
GX�JURXSH��� �PRWLIV�SULQFLSDX[�HQ� U«VHUYH�VXU�IRQG�HQ�
DSODW�� VXUFKDUJH� GH� PRWLIV� LQG«SHQGDQWV�� HVVHV� HW�
OLJQHV�GH�ULQFHDX[�� Q
HVW� SDV�UHFRQVWLWXDEOH�� /H� FKDPS�

SDUD°W� G«FRXS«� SDU� GHV� WUDLWV� UHFWLOLJQHV� REOLTXHV�� /H�
FHQWUH� GX� UHJLVWUH� HVW� RFFXS«� SDU� GHV� TXDGUXSªGHV� TXL�

SDUDLVVHQW� ERQGLU�� DX� OLHX� GH� V
DSSX\HU� VXU� OD� ERUGXUH�
LQI«ULHXUH�GX� FKDPS��

)LJ�� ���



)LJ�����

1r����� LQY��3$����������������������� IRVV«�������
�)LJ������
9DVH� SHLQW� WUªV� ODFXQDLUH�� GH� IRUPH� KDXWH� HW�
FHUWDLQHPHQW� IXVHO«H�� /H� G«FRU� VH� G«YHORSSH�
VXU� IRQG� EODQF�� 2Q� UHFRQVWLWXH� XQH�
FRPSRVLWLRQ� FRPSDUDEOH� ¢� FHOOH� TXL� FDUDFW«ULVH� OH�
JURXSH� �� �� XQH� IULVH� SULQFLSDOH� G
DQLPDX[�
�TXDGUXSªGHV�� WRXUQ«V� ¢� GURLWH�� HQYLURQQ«V�
G
DQLPDX[� SOXV� SHWLWV� TXL� RFFXSHQW� O
HVSDFH�
VLWX«�DX�GHVVXV� GH� OHXU�FURXSH�HW� �VDQV�GRXWH��
FHOXL� SODF«� DX�GHVVRXV� GH� OHXU� SRLWUDLO�� 3OXV�
SU«FLV«PHQW�� O
HVSDFH� VXS«ULHXU�� HQWUH� GHX[�
DQLPDX[�GX�UHJLVWUH�SULQFLSDO��VHPEOH�
QRUPDOHPHQW� RFFXS«�SDU�XQH�ODUJH�YROXWH�TXL� SURORQJH�
OHXU� FULQLªUH� HW�� VLWX«V� GH� SDUW� HW� G
DXWUH� GH�
FHOOH�FL�� GH� GHX[� TXDGUXSªGHV�ERQGLVVDQWV�� /D�
SU«VHQFH� G
XQ� VHXO� TXDGUXSªGH� GDQV� XQ� GHV�
LQWHUYDOOHV�� GH� ORQJXHXU� U«GXLWH�� GRLW�
V
H[SOLTXHU� SDU�XQH�PDXYDLVH�JHVWLRQ� GH� OD�VXUIDFH� ¢�
G«FRUHU�� &H� YDVH� VH�GLVWLQJXH� HQ� UHYDQFKH� SDU�
XQ�WUDLWHPHQW� G«FRUDWLI�FRQWUDLUH� DX[�
FRQYHQWLRQV� KDELWXHOOHV� GHV� G«FRUV� DQLPDOLHUV� GX�
QRUG�HVW� GX� 0DVVLI� FHQWUDO� �� OHV� PRWLIV� VH�
G«WDFKHQW� LFL� HQ� VRPEUH�VXU�IRQG�FODLU�� /D�
VW\OLVDWLRQ� GHV�IRUPHV� DQLPDOHV� SU«VHQWH� G
DXWUHV�

WUDLWV� RULJLQDX[��� PXIOHV� DUURQGLV�� JURV�
\HX[� JOREXOHX[� HW�� VXUWRXW�� RUHLOOHV�
EHDXFRXS� PRLQV� G«YHORSS«HV� TX
¢�
O
KDELWXGH��



�� ᒹ�/H�U«SHUWRLUH�RUQHPHQWDO�
GH� OD� F«UDPLTXH�SHLQWH�GX� ,,H�
VLªFOH�DYDQW�-��&�� GDQV� OH� QRUG�HVW�
GX�0DVVLI�FHQWUDO�

&H�U«SHUWRLUH� FRPSUHQG� GHV� G«FRUV� J«RP«WULTXHV�
HW� GHV� G«FRUV� SOXV� «ODERU«V�� XWLOLVDQW� GHV�PRWLIV�
G
RULJLQH�Y«J«WDOH�RX� DQLPDOH�� /D�SURSRUWLRQ� GHV�

XQV� HW� GHV� DXWUHV� HVW� GLIILFLOH�¢� DSSU«FLHU� SU«FLV«PHQW��
8Q� G«FRPSWH�V\VW«PDWLTXH� HIIHFWX«� VXU� SOXVLHXUV� VLWHV�
GX� G«SDUWHPHQW� GH�OD� /RLUH� �)HXUV� HW� 5RDQQH�� VXJJªUH�
XQ� UDSSRUW� �� RX� �� SRXU� ��� /HV� G«FRUV� J«RP«WULTXHV�
SU«VHQWHQW� XQH� JUDQGH�YDUL«W«�� VXMHWWH�¢� GHV�YDULDWLRQV�
G
XQ� VLWH� ¢� O
DXWUH�� HW� XQH� U«HOOH� VS«FLILFLW«�YLV�¢�YLV� GX�
U«SHUWRLUH� G
DXWUHV� U«JLRQV� ELHQ� GRFXPHQW«HV� GX�
PRQGH� ODW«QLHQ��� 7RXWHIRLV�� QRXV� QRXV� DWWDUGHURQV�
VHXOHPHQW� VXU� OHV� G«FRUV� SOXV� «ODERU«V�� LQILQLPHQW� SOXV�
VSHFWDFXODLUHV�HW�SOXV� ULFKHV�G
LQIRUPDWLRQ��
/HV� G«FRUV� FRPSOH[HV� Q
XWLOLVDQW� SDV� GHV� PRWLIV�
DQLPDOLHUV�VRQW�UDUHV�� /HV�SOXV� FDUDFW«ULVWLTXHV�LOOXVWUHQW�
OH� WKªPH�GH� OD�IULVH� GH� ULQFHDX[��WUDLW«H� GDQV�XQ� HVSULW�
U«VROXPHQW� GLII«UHQW�GH�FHOXL� SURSUH� DX� �� VW\OH� Y«J«WDO�
FRQWLQX� �� GX�,9H� VLªFOH��IULVH�GH�ULQFHDX[� �� *XLFKDUG� ������
ILJ�� ����� *XLFKDUG� ������ ILJ�� ���� �� DXWUHV� FRPSRVLWLRQV� ��
*XLFKDUG� ������ILJ�� ����� ��� /HV�G«FRUV�DQLPDOLHUV�VRQW�HQ�
UHYDQFKH� WUªV� IU«TXHQWV�� /HV� QRXYHDX[� «O«PHQWV�
DSSRUW«V� DX� FRUSXV� DP«OLRUHQW� QRWDEOHPHQW� QRWUH�
FRQQDLVVDQFH� GH� OHXU� U«SHUWRLUH�� 2Q� DYDLW� SURSRV«� GH�
G«ILQLU� DX� VHLQ� GH� FHOXL�FL� TXDWUH� JURXSHV� VW\OLVWLTXHV��
TXL� SHUPHWWDLHQW�GH�FODVVHU�O
HQVHPEOH�GHV�G«FRUV�UHFRQVWL��
WXDEOHV�HW� OD�JUDQGH�PDMRULW«�GH�FHX[�FRQQXV�VHXOHPHQW�
¢� O
«WDW�GH�IUDJPHQWV��*XLFKDUG������� S�� ����������

/H�SUHPLHU�UHJURXSDLW�WRXV�OHV�G«FRUV�VXU�IRQG�GH� U«VLOOH��
,O� V
DY«UDLW� UHSU«VHQW«� VHXOHPHQW�SDU� GHV�IULVHV�
LQLQWHUURPSXHV� GH�TXDGUXSªGHV�HW�GDWDEOH�HVVHQWLHOOHPHQW�GH�
OD�SUHPLªUH�PRLWL«�GX�,,H� VLªFOH��
/H�VHFRQG�FRUUHVSRQGDLW�DX[�G«FRUV�GLYLV«V� HQ� P«WRSHV��
6
\� UDWWDFKDLHQW�XQLTXHPHQW�GHV�ILJXUDWLRQV�GH�
TXDGUXSªGHV� GRW«V� G
XQH� UDPXUH� «SDQRXLH� HQ� IRUPH� GH� O\UH�
V\P«WULTXH�HW�DSSDUDLVVDQW�HQ�U«VHUYH�VXU�IRQG�WUDLW«�HQ�
DSODW�QRLU�� &H�JURXSH�� IU«TXHQW�HQ�WHUULWRLUHV�«GXHQ�HW�
V«JXVLDYH� HW� MXVTX
¢� SU«VHQW� DEVHQW� HQ� WHUULWRLUH�
DUYHUQH��FRXYUDLW�WRXW�OH� ,,H� VLªFOH��

/H�WURLVLªPH�JURXSH�V
LGHQWLILDLW�DX�G«FRU�G
XQH�V«ULH�SHX�
QRPEUHXVH�GH� FRXSHV� UHSU«VHQW«HV�VHXOHPHQW� HQ�
WHUULWRLUH� V«JXVLDYH�� FRQVWLWX«� GH� IULVHV� FRQWLQXHV� GH�
TXDGUXSªGHV�WUDLW«HV�HQ�U«VHUYH�VXU� IRQG�HQ�DSODW��
/H� TXDWULªPH� JURXSH� VH� FDUDFW«ULVDLW� SDU� XQH� IULVH�
FRQWLQXH�GH� TXDGUXSªGHV�WUDLW«H�HQ�U«VHUYH�VXU�IRQG� HQ�
DSODW�� ,O� U«XQLVVDLW� XQH�V«ULH�DVVH]�QRPEUHXVH� GH�
U«FLSLHQWV� G«FRXYHUWV�HQ� WHUULWRLUHV�DUYHUQH� HW�V«JXVLDYH��TXL�
VH� GLVWLQJXDLHQW� DXVVL� SDU� XQH� JUDQGH� VXUFKDUJH�
RUQHPHQWDOH�HW�SURYHQDLHQW�XQLTXHPHQW�GH�FRQWH[WHV�GDW«V�
GH� OD� VHFRQGH�PRLWL«�GX� ,,H� VLªFOH��

&HUWDLQV� GHV� QRXYHDX[� YDVHV�� VDQV� UHPHWWUH� HQ�
TXHVWLRQ�FH�FODVVHPHQW�� SHUPHWWHQW�GH�PLHX[�
DSSU«FLHU� OD� YDUL«W«� DX� VHLQ� GH� FKDTXH�JURXSH��

&
HVW� OH� FDV� HQ� SDUWLFXOLHU� GHV� QRXYHDX[� UHSU«VHQWDQWV�
W\SLTXHV� GX� JURXSH��� �5LRP�� 1r��� )LJ�� �� �� *DQGDLOODW��
1r���� )LJ�� ����� /H�SUHPLHU� PRQWUH�XQ�G«FRU�VLPSOLIL«��R»�
OHV�TXDGUXSªGHV�GHV� UHJLVWUHV�LQI«ULHXU�HW� VXS«ULHXU�RQW�
«W«� UHPSODF«V� SDU� GHV� SDOPHWWHV�� /HV� GHX[� DXWUHV�
SU«VHQWHQW�HQ� UHYDQFKH�XQ� G«FRU�VXUFKDUJ«�¢�O
H[WU¬PH��
6XU� OH� YDVH� GH� *DQGDLOODW�� GRQW� OD� JUDQGH� WDLOOH� HVW�
H[FHSWLRQQHOOH�� OH� SHLQWUH� H[SORLWH� DYHF� YLUWXRVLW«� OH�
FKDPS�LQKDELWXHOOHPHQW� ODUJH� TXL� OXL� HVW� RIIHUW��
PXOWLSOLDQW� OHV� ILJXUHV� DQLPDOHV� �YLQJW�KXLW�� FRQWUH� XQH�
GRX]DLQH� KDELWXHOOHPHQW��HW� OHV� RUQHPHQWV� VDQV�
PRGLILHU� O
«FRQRPLH�J«Q«UDOH�GX� G«FRU��
&HWWH�YDUL«W«�HVW�«JDOHPHQW�FRQVWDW«H� SRXU�OH�JURXSH� ��
DYHF� OH� VLQJXOLHU� H[HPSOH� G
XQ� YDVH� GX� 3X\� GH� OD� 3RL[�
�1r���� )LJ�� ����� VXU� OHTXHO� OHV� DQLPDX[� RQW� GLVSDUX� DX�
SURILW� GH� PRWLIV�SXUHPHQW� DEVWUDLWV�GRQW� OH� WUDLWHPHQW�
HVW� LGHQWLTXH� ¢�FHOXL� U«VHUY«�¢� OD�TXHXH�RX�DX[� RUHLOOHV�
VXU� OHV�YDVHV�GH�FH� JURXSH��
'
DXWUHV� G«FRUV��PDOKHXUHXVHPHQW�WRXV�IUDJPHQWDLUHV��
Q
HQWUHQW� FHUWDLQHPHQW� SDV� GDQV� XQ� GH� QRV� JURXSHV��
&
HVW� OH� FDV�GH� YDVHV�GH� 5LRP� �1r��� )LJ�� ���HW�GX� 3¤WXUDL�
1r���� �)LJ�� ���� GRQW� OD� WHFKQLTXH� G«FRUDWLYH� SDUD°W�
WRXWHIRLV�SURFKH�GHV�YDVHV�GX�JURXSH����3OXVLHXUV�DXWUHV�
SU«VHQWHQW� XQH�VXEGLYLVLRQ�GX� UHJLVWUH�
SULQFLSDO�HQ�P«WRSHV��MXVTX
DORUV�
LQ«GLWH� HQ� WHUULWRLUH�
DUYHUQH��5LRP�� 1r���)LJ�� ��HW�
VDQV� GRXWH� 1r��� )LJ�� �� �� 3X\�
GH� OD� 3RL[�� 1r���� )LJ�� ��� �� /H�
%U«]HW�� 1r���� )LJ�� ����� VDQV�
SRXU� DXWDQW� PRQWUHU� OHV�
UHSU«VHQWDWLRQV� DQLPDOHV�
VLPSOHV� HW�VW«U«RW\S«V�TXL�
FDUDFW«ULVHQW� OH� JURXSH� ��� 6XUWRXW�� XQ�
YDVH� GX� 3¤WXUDL� �1r���� )LJ�� ����
SU«VHQWH� XQH�VROXWLRQ�
G«FRUDWLYH� RULJLQDOH��TXL� SHUPHW�GH�
G«ILQLU� XQ� FLQTXLªPH�
JURXSH�VW\OLVWLTXH�� DYHF�
GHV�PRWLIV�DQLPDOLHUV�
TXL� QH� VH�G«WDFKHQW�
SDV� HQ� U«VHUYH�
VXU� IRQG�
VRPEUH��



&HWWH� VROXWLRQ� DYDLW� G«M¢� «W«� UHS«U«H� VXU� XQ� YDVH� GX� VLWH� GH� /D�
*UDQGH�%RUQH�¢�&OHUPRQW�)HUUDQG� �*XLFKDUG�������ILJ�� ������GRQW�OH�
VHXO�IUDJPHQW�FRQVHUY«� ODLVVDLW�DSSDUD°WUH�XQH�W¬WH�WUDLW«H�GH�ID©RQ�
LGHQWLTXH��
/D� GLVSRQLELOLW«�GH� YDVHV�FRPSOHWV� DX� G«FRU�SDUIDLWHPHQW� FRQVHUY«�
SHUPHW�«JDOHPHQW�GH�PLHX[�DSSU«KHQGHU�OD� WHFKQLTXH� XWLOLV«H�SDU�
OHV� DUWLVDQV�JDXORLV�� 'HX[� GHV� YDVHV�GH� OD� G«FRXYHUWH� GX� 3X\� GH� OD�
3RL[� �1r�� HW� ����)LJ�� ��� HW� ���� PRQWUHQW�O
XWLOLVDWLRQ� G
XQ�SLQFHDX�
ODUJH�SRXU�PHWWUH�HQ� SODFH�¢�JUDQGV�WUDLWV�HW�HQ�MRXDQW�VXU�OHV� SOHLQV�
HW� OHV� G«OL«V� XQ� G«FRU� TXL� GHPHXUH� WUªV�VREUH�� /H� TXDOLILFDWLI� GH�
FDOOLJUDSKLTXH� QRXV� SDUD°W� SDUIDLWHPHQW� DGDSW«� SRXU� G«VLJQHU�

FHWWH� WHFKQLTXH�� /H� GHUQLHU�YDVH� ¢�G«FRU�DQLPDOLHU� GH�OD� P¬PH�
G«FRXYHUWH��1r���� )LJ�� ����PRQWUH�HQ� UHYDQFKH� OH� UHFRXUV�¢�XQ�

LQVWUXPHQW�WUªV�ILQ�PDQL«� DYHF�XQ� JUDQG�VRXFL�GH� SU«FLVLRQ��
FH� TXL� SHUPHW�� HQWUH� DXWUHV�� GH�VXUFKDUJHU� OH� G«FRU� GH�
PRWLIV� VHFRQGDLUHV�� 2Q� SHXW� SDUOHU�¢� FH� SURSRV�GH�
WHFKQLTXH� PLQLDWXULVWH�� 2Q� UHWURXYH� FH� WUDLWHPHQW�
QRWDPPHQW� VXU� OH� VSHFWDFXODLUH� YDVH� GH�*DQGDLOODW� �1r����
)LJ�������3OXV�J«Q«UDOHPHQW��WRXV�OHV�YDVHV�GX�JURXSH�
�� �DLQVL� TXH� FHX[� GX� JURXSH� �� HW� OHV� UHSU«VHQWDQWV�
FODVVLTXHV� GX�JURXSH����UHOªYHQW�GH�FHWWH�WHFKQLTXH��
DORUV� TXH� FHX[� GX� JURXSH� �� DGRSWHQW� OD� WHFKQLTXH�
FDOOLJUDSKLTXH��
/
XQ� GHV� YDVHV� GX� 3X\� GH� OD� 3RL[� �1r���� )LJ�� ����
SU«VHQWH� O
LQW«U¬W� SDUWLFXOLHU� GH� U«XQLU� GHV� FDUDFWªUHV�
QRUPDOHPHQW� VS«FLILTXHV� GHV� JURXSHV� �� �UHPSOLVVDJH�
GH� U«VLOOH�� HW� �� �WHFKQLTXH� FDOOLJUDSKLTXH��� ,O� VH� VLWXH�
GRQF� VW\OLVWLTXHPHQW�� HW�G
DLOOHXUV� DXVVL�

FKURQRORJLTXHPHQW�� FRPPH� O
LQGLTXH�VRQ� FRQWH[WH�G
HQIRXLVVHPHQW�� ¢�
O
DUWLFXODWLRQ� GHV�GHX[�JURXSHV�HW�SHUPHW�GH�Y«ULILHU� TXH�

OH� VHFRQG� HVW� HIIHFWLYHPHQW�LVVX�GH�O
«YROXWLRQ� GX�SUHPLHU��
¢�OD�IDYHXU�G
XQ�FKDQJHPHQW�GH�WHFKQLTXH�G«FRUDWLYH��

/HV�GHX[� YDVHV� TXL� G«WHUPLQHQW� OH� JURXSH� �� PRQWUHQW�
O
XWLOLVDWLRQ� GH� OD� WHFKQLTXH� PLQLDWXULVWH�� DLQVL� TX
XQH�
PLVH�HQ�ĕXYUH�GDQV�OH�P¬PH�HVSULW�TXH� OH�JURXSH���� DYHF�

XQH� SURIXVLRQ� GH� PRWLIV�VHFRQGDLUHV�TXL� RUQHQW� WRXWHV�OHV� SODJHV�
GLVSRQLEOHV�� VRPEUHV�HW�FODLUHV��HW�WUDLW«HV��VHORQ� OH� FDV�� HQ�

SRVLWLI� RX�HQ� U«VHUYH�� '
DSUªV�OHXU�FRQWH[WH�DUFK«RORJLTXH��FHV�YDVHV�
DSSDUWLHQQHQW� SOXW¶W� ¢� XQH� S«ULRGH� DQW«ULHXUH� ¢� FHOOH� GX�
G«YHORSSHPHQW�GX�JURXSH����&H�GHUQLHU�SRXUUDLW�GRQF�

ILQDOHPHQW� ¬WUH� LVVX� G
XQH� V\QWKªVH� HQWUH� OH� JURXSH� ��� SRXU� OH�
WUDLWHPHQW� HQ� U«VHUYH�� HW�OH�JURXSH� ��� SRXU�OD�WHFKQLTXH�

G«FRUDWLYH�PLQLDWXULVWH��DXVVL�XWLOLV«H� GDQV� OD�SUHPLªUH�
PRLWL«�GX�,,H� VLªFOH�SRXU�GHV� G«FRUV�Y«J«WDOLVDQWV��� OH�
PHLOOHXU� H[HPSOH� HVW� IRXUQL� SDU� XQ� YDVH� GH� /D�
*UDQGH�%RUQH��*XLFKDUG� ������ILJ�� ������

2Q� SHXW�HQFRUH� QRWHU�TXH� OD�WHFKQLTXH�
PLQLDWXULVWH� UHTXLHUW� XQ� WUDYDLO� SOXV� PLQXWLHX[� HW�
SOXV� ORQJ�� TXL� YD� ¢� O
HQFRQWUH� G
XQH� ORJLTXH�
«FRQRPLTXH�G
DXJPHQWDWLRQ�GH� OD�FDGHQFH�GH�
SURGXFWLRQ��/D�VXUFKDUJH�GH�PRWLIV�VHFRQGDLUHV�
VXU�FHUWDLQV�YDVHV� HW� O
LQILQLH� YDUL«W«� GHV�G«FRUV�

GX�JURXSH�W«PRLJQHQW�DXVVL� GH�PRGHV�GH�
SURGXFWLRQ� TXL� QH� FKHUFKHQW� DVVXU«PHQW�SDV� ¢� RSWLPLVHU�

OHXU� UHQWDELOLW«� FRPPHUFLDOH�� ,O� Q
HQ� UHVWH� SDV�PRLQV�
TXH� OD�IU«TXHQFH� GHV� G«FRXYHUWHV�VXJJªUH�XQH�
SURGXFWLRQ� QXP«ULTXHPHQW� LPSRUWDQWH� GH� FHV� YDVHV� ¢� G«FRU�
DQLPDOLHU��
/H�JUDQG� QRPEUH�GH�YDVHV�G«FRU«V�GLVSRQLEOHV�SHUPHW�
DLQVL� GH�UHWUDFHU� O
KLVWRLUH�G
XQH�WHFKQLTXH� G«FRUDWLYH�



DYHF� XQH� SU«FLVLRQ� LQ«JDO«H� GDQV� XQ� FDGUH� U«JLRQDO�
UHVWUHLQW��$� O
LPDJH�GH� FH�TXH� O
RQ�D� SX� SURSRVHU�SRXU�
OHV� G«FRUV� JUDY«V� GHV� «PLVVLRQV�PRQ«WDLUHV�
FRQWHPSRUDLQHV�� RQ� SHXW�FRQVWLWXHU�GHV�V«ULHV�VXU�GHV�EDVHV�
VW\OLVWLTXHV� HW� O
RQ� SHXW� Y«ULILHU� OHXU� YDOHXU�FKURQRORJLTXH�
SDU�FRQIURQWDWLRQ� DYHF�OH� FRQWH[WH�GH� G«S¶W�GHV�REMHWV��
/D� WHQGDQFH�SULQFLSDOH�� WRXW�DX� ORQJ�GX�VLªFOH�TXL� QRXV�
RFFXSH�� HVW� O
«YROXWLRQ� GHSXLV�GHV�G«FRUV� WUªV�VREUHV� HW�
UDSLGHPHQW� PLV� HQ� SODFH� YHUV� GHV� G«FRUV� WUªV�
VRSKLVWLTX«V�� UHTX«UDQW� XQ� WHPSV� GH� WUDYDLO� WRXMRXUV� DFFUX��
&HV� GHUQLHUV� XWLOLVHQW� XQH� WHFKQLTXH� PLQLDWXULVWH� TXL��
HQFRUH�SHX� XWLOLV«H� GDQV�OD�SUHPLªUH� PRLWL«�GX�,,H� VLªFOH��
GX� PRLQV� HQ� $XYHUJQH�� UHPSODFH�FRPSOªWHPHQW� SDU� OD�
VXLWH� OD� WHFKQLTXH� FDOOLJUDSKLTXH� SOXV� DQFLHQQH�� &HWWH�
«YROXWLRQ� VH� WUDGXLW� SDU�XQ� PDQL«ULVPH�GH� SOXV� HQ� SOXV�
SURQRQF«� �� OH�YDVH�GH� *DQGDLOODW��1r���� )LJ�� ����HQ�
IRXUQLW� OH�SOXV�«FODWDQW�H[HPSOH� �� VDQV�TXH�OHV�WKªPHV�
G«FRUDWLIV� QH� VRLHQW�MDPDLV� UHPLV� HQ�FDXVH�� &HX[�FL� VRQW� HQ�
HIIHW� «WRQQDPPHQW� XQLWDLUHV� HW� VS«FLILTXHV� GH� OD�
F«UDPLTXH� SHLQWH� �� IULVHV� GH� TXDGUXSªGHV�
YRORQWDLUHPHQW� XELTXLVWHV�� WHQDQW� ¢� OD� IRLV� GHV� FHUYLG«V� HW� GHV�
«TXLG«V� GªV� OHV� UHSU«VHQWDWLRQV� OHV�SOXV�DQFLHQQHV� HW�VH�
SDUDQW� SURJUHVVLYHPHQW� G
DSSHQGLFHV� FXUYLOLJQHV� TXL�
ILQLVVHQW� SDU� PDVTXHU� OD� IRUPH� DQLPDOH� HOOH�P¬PH��
&HWWH� H[XE«UDQFH�� SURSUH� ¢� FH� VW\OH� G«FRUDWLI��
Q
HPS¬FKH� SDV� OD�SU«VHUYDWLRQ�GX�G\QDPLVPH� LVVX� GH�
O
«OLPLQDWLRQ� GH� WRXW�SODQ�GH�V\P«WULH�TXL�� SDU�H[FHOOHQFH��IDLW�
OD� VS«FLILFLW«�GH� O
DUW�ODW«QLHQ�GHSXLV�OH� ,9H�VLªFOH��

/H�YRFDEXODLUH� G«FRUDWLI� RULJLQDO� GHV� SRWLHUV� GX�
0DVVLI� FHQWUDO� W«PRLJQH� G
XQH� IRQFWLRQ�
V\PEROLTXH� SDUWLFXOLªUH� GHV� DQLPDX[�� HQ� OLDLVRQ� DYHF�

O
XVDJH� GHV� U«FLSLHQWV� TX
LOV� RUQHQW�� TXL� HVW� FODLUHPHQW�
OL«� ¢� OD�ERLVVRQ��FRPPH�OH�PRQWUHQW�O
HQGXLW�GH� SRL[�VXU�
OHXU� SDURL�LQWHUQH�� V\VW«PDWLTXH� VXU� OHV�H[HPSODLUHV� OHV�
PLHX[� FRQVHUY«V�� HW� OHXU�DVVRFLDWLRQ� DYHF�G
DXWUHV�
U«FLSLHQWV� GH�VHUYLFH�GDQV�OHV� HQVHPEOHV�IXQ«UDLUHV�
FRQWHPSRUDLQV��� &HWWH� IRQFWLRQ�HVW�FHUWDLQHPHQW�GLII«UHQWH� GH�
FHOOH�GHV� DQLPDX[� UHSU«VHQW«V� VXU� OHV�PRQQDLHV� RX� OHV�
ILJXULQHV�HQ� URQGH�ERVVH�FRQWHPSRUDLQHV�� TXL� LOOXVWUHQW�
GH� WRXW� DXWUHV� FRQYHQWLRQV� LFRQRJUDSKLTXHV�� 0DOJU«�
GHV�PRGHV�GH�FRPSRVLWLRQ�IRUW�GLII«UHQWV��GHV�DQDORJLHV�
SOXV�SU«FLVHV�SHXYHQW�HQ�UHYDQFKH�¬WUH�VRXOLJQ«HV�HQWUH�
OHV�PRWLIV�GX�JURXSH�VW\OLVWLTXH��� �VXUWRXW�� HW�TXHOTXHV��
XQV�GHV� UDUHV�W«PRLJQDJHV� GH� O
DUW�WRUHXWLTXH� ODW«QLHQ�
WDUGLI� �� IRXUUHDX� ¢� G«FRU�DQLPDOLHU� GX� VLWH�GH� /D�7ªQH��
SODTXHV� HQ� EURQ]H� GH� /HYURX[� HW� GRXHOOHV� GX� VHDX�
G
$\OHVIRUG���6L� OD� GDWDWLRQ�GX� SUHPLHU� REMHW�� GH� SDU�VD�
IRUPH�� HVW� SDUIDLWHPHQW� FRK«UHQWH� DYHF� FHOOH� GH� QRV�
YDVHV� SHLQWV�� FHX[�FL� VXJJªUHQW� HQ� UHYDQFKH�� SRXU� OHV�
GHX[� GHUQLHUV� HQVHPEOHV�� XQH� GDWDWLRQ� SOXV� DQFLHQQH�
TXH�FHOOH�TXL� OHXU�HVW�WUDGLWLRQQHOOHPHQW�DWWULEX«H��

�� ᒹ�/HV�G«FRUV�OLVV«V� ��
XQ� SU«F«GHQW�DX[�G«FRUV�SHLQWV�"�

YD� UDSLGHPHQW� DFTX«ULU� SDUPL� OD� YDLVVHOOH� GH�
SU«VHQWDWLRQ� TXH�SDU�OD� YDUL«W«�HW� OD� TXDOLW«�GX� U«SHUWRLUH�
RUQHPHQWDO� TXL� VH� PHW�HQ� SODFH� HQ� O
HVSDFH�G
XQH�
J«Q«UDWLRQ�� 6L� OD� WHFKQLTXH� G«FRUDWLYH� XWLOLV«H� HVW� FRQQXH� HQ�
(XURSH� WHPS«U«H� GH� ORQJXH� GDWH�� OHV� SU«F«GHQWV�
U«JLRQDX[�HQ�F«UDPLTXH�SHLQWH� QH�VXIILVHQW� SDV�¢�
H[SOLTXHU� ¢� HX[� VHXOV� FHW� HQJRXHPHQW� UDSLGH� HW� FHW�
DERXWLVVHPHQW� WHFKQLTXH�� &HV� SU«F«GHQWV� H[LVWHQW�
WRXWHIRLV�HW�SHUPHWWHQW�G
«WDEOLU�XQH�ILOLDWLRQ�GHSXLV�OHV�
UDUHV� MDWWHV�¢�ERUG� UHQWUDQW�HW�YDVHV�DX� +DOOVWDWW�ILQDO�HW�
DX� G«EXW�GH� /D�7ªQH�DQFLHQQH�� G«FRU«HV�G
XQ� EDQGHDX�
H[W«ULHXU� URXJH�� SDUIRLV� UHKDXVV«� GH� PRWLIV�
J«RP«WULTXHV� VLPSOHV� ¢� OD� EDUERWLQH� RX�� SOXV�
H[FHSWLRQQHOOHPHQW�� G
XQ�G«FRU�VXUSHLQW�FRPSOH[H�XWLOLVDQW� SRXU�
OD�SUHPLªUH�IRLV�GX� SLJPHQW�QRLU�� DVVRFL«�¢�OD�WHFKQLTXH�
GX�PDVTXDJH� ¢� OD� FLUH� �-RXDQQHW�� 3«ULFKRQ� GDQV� �� 3&5�
������S�� ����SRXU�GHX[�YDVHV� GX�VLWH�GH�/D�&DUWRXFKHULH�
¢� &OHUPRQW�)HUUDQG���HQ� SDVVDQW� SDU�G
DXVVL� UDUHV�MDWWHV�
¢�SURILO� HQ� 6� HW�YDVHV�¢�SL«GHVWDO�¢� G«FRU�URXJH�XQLIRUPH�
DX� ,,,H� VLªFOH��
/HV� V«ULHV� GH� PRELOLHU� GLVSRQLEOHV� HQ� %DVVH�$XYHUJQH�
PRQWUHQW� DXVVL�TXH� OD�WHFKQLTXH� G«FRUDWLYH� SULYLO«JL«H�
DX� ,,,H� VLªFOH� XWLOLVH� OH� EUXQLVVRLU�� TXL� SHUPHW�GH�IDLUH� VH�
G«WDFKHU� GHV�PRWLIV� OXVWU«V� VXU� XQH�VXUIDFH�
YRORQWDLUHPHQW� ODLVV«H� PDWH�� 'DQV� FH� GRPDLQH�� XQH� WUDGLWLRQ�
U«JLRQDOH�UHPRQWDQW�DX�,9H� VLªFOH��YRLUH�¢�OD�ILQ�GX�VLªFOH�
SU«F«GHQW�� HVW� ELHQ� DWWHVW«H� SDU� GLYHUVHV�G«FRXYHUWHV��
P¬PH� VL� FHOOHV�FL� GHPHXUHQW� HQFRUH� LPSU«FLV«PHQW�
GDW«HV��� )HXUV��5RDQQH�� 3HUUHX[�HW�/H�&K¤WHODUG� GH�/LMD\�
GDQV�OH� G«SDUWHPHQW�GH� OD� /RLUH��� OH� VRL�GLVDQW�WXPXOXV�
GH�&HOOHV�GDQV�FHOXL� GX�&DQWDO���DLQVL�TXH�SOXVLHXUV�V«ULHV�
GH� %DVVH�$XYHUJQH���� $� /D� 7ªQH� DQFLHQQH�� OH� VXSSRUW�
SULYLO«JL«� GH� FH� W\SH� GH� G«FRU� HVW� OH� YDVH� KDXW� ¢�
SL«GHVWDO�� WRXMRXUV�VRLJQHXVHPHQW�ID©RQQ«� HW�UHFWLIL«�¢�
OD�WRXUQHWWH��'HV�FRPSRVLWLRQV�«ODERU«HV�� J«RP«WULTXHV�
RX� FXUYLOLJQHV�� VRQW� DWWHVW«HV� GDQV� WRXWHV� OHV�
G«FRXYHUWHV� �� IULVHV� GH�P«DQGUHV�¢� /LMD\� HW�GDQV� OD� U«JLRQ� GH�
&OHUPRQW�)HUUDQG��IULVHV�GH�SDOPHWWHV�HQFKD°Q«HV�¢�/LMD\�
HW� ¢� &HOOHV�� HWF�� &HWWH� WHFKQLTXH� FRQQD°W� XQ� QRXYHO�
HQJRXHPHQW�DX� ,,H� VLªFOH� HW�VHUW� DORUV�¢� RUQHU� OD� TXDVL��
WRWDOLW«� GH� OD� YDLVVHOOH� ILQH�� ORUVTXH� FHOOH�FL� Q
HVW� SDV�
SHLQWH�� DYDQW� GH� WRPEHU� HQ� G«VX«WXGH� ¢� O
DXEH� GX� ,HU�
VLªFOH�� &
HVW�GH� OD� P¬PH�«SRTXH�TXH�GDWHQW� OHV�
FRPSRVLWLRQV� OHV�SOXV� FRPSOH[HV����TXL� PRQWUHQW�FODLUHPHQW�OH�
SDUDOO«OLVPH� GHV� H[S«ULPHQWDWLRQV� GDQV� OHV� GHX[�
WHFKQLTXHV�GX�OLVVDJH� HW�OD�SHLQWXUH��

3DU� DLOOHXUV�� OD� UHODWLYH�IU«TXHQFH� GHV� JUDIILWL� ILJXUDWLIV�
GDQV� OD� U«JLRQ� GH� &OHUPRQW�)HUUDQG� DX� ,,H� VLªFOH� DYDQW�
-���&�� HW� OD�TXDOLW«�GH�FHUWDLQHV�UHSU«VHQWDWLRQV��3«ULFKRQ�
������ TXL� XWLOLVHQW� GHV� FRQYHQWLRQV� JUDSKLTXHV� WUªV�
GLII«UHQWHV� GH� FHOOHV�GH� OD�F«UDPLTXH� SHLQWH� VXJJªUHQW�
TXH� OHV� UHSU«VHQWDWLRQV� ILJXU«HV� VH� G«YHORSSDLHQW� VXU�
ELHQ� G
DXWUHV� VXSSRUWV� �FI�� SDU� H[HPSOH� O
H[FHSWLRQQHO�
W«PRLJQDJH� G
XQH� ILJXULQH� GH� TXDGUXSªGH� HQ� URQGH��
ERVVH�GH� OD�SUHPLªUH�PRLWL«�GX�,,H� VLªFOH�DYDQW�-��&�� VXU�OH�
VLWH�GH� /D�*UDQGH�%RUQH��� 'HEHUJH�«WDO��GDQV��� 3&5�������
S�� ����

/�
ADSSDULWLRQ� GH� OD� F«UDPLTXH� ¢� G«FRU� SHLQW�FRPSOH[H�DX�G«EXW�GX�,,H� VLªFOH�HVW�XQ�SK«QRPªQH�EUXWDO��FH�TXH�O
RQ�SHU©RLW�WDQW�SDU�OD�SODFH�TX
HOOH�



��ᒹ�,QQRYDWLRQV�HW�WUDGLWLRQ�
GDQV�OH� U«SHUWRLUH�GX� �HU� VLªFOH�
DYDQW�-��&�HW�GX��HU� V��DSUªV�-��&��

/D�GLVSDULWLRQ�GHV�G«FRUV�«ODERU«V��� HW� OD� UDU«IDFWLRQ�
GH� OD� F«UDPLTXH�SHLQWH�� ¢� OD�FKDUQLªUH� GX�,,H� HW� GX�
,HU� VLªFOH�� SDUWLFLSH� G
XQ� PRXYHPHQW� J«Q«UDO� GH�

UHQRXYHOOHPHQW� GX� YDLVVHOLHU� �� DP«OLRUDWLRQ� GHV�
WHFKQLTXHV� GH� SU«SDUDWLRQ� GH� O
DUJLOH� HW� GH� FXLVVRQ��
DSSURSULDWLRQ� GH� IRUPHV� LVVXHV� GX� U«SHUWRLUH�P«GLWHUUDQ«HQ�
SRXU�FHUWDLQV� XVDJHV��&HWWH�PXWDWLRQ�U«YªOH�VDQV�DXFXQ�
GRXWH� XQH� ORJLTXH� GH� SURGXFWLRQ� TXL� SUHQG� SOXV� HQ�
FRPSWH� OHV� SDUDPªWUHV�«FRQRPLTXHV��IRUPHV� HW� G«FRUV�
SOXV� QRUPDOLV«V�� IDEULTX«V�HQ�V«ULHV�SOXV� QRPEUHXVHV�HW�
SOXV� KRPRJªQHV��� /D� TXDOLW«� GH� O
RUQHPHQWDWLRQ� HQ�
S¤WLW� GH� ID©RQ� «YLGHQWH� �� OD� F«UDPLTXH� SHLQWH� QH�
FRQVHUYH� TX
XQ� U«SHUWRLUH� WUªV� DSSDXYUL� GH� G«FRUV�
J«RP«WULTXHV� GH� FRPSRVLWLRQ�WUªV� VLPSOH� �*XLFKDUG� HW�
DO�� ������S�� ��������HW�ILJ�� �����OHV�G«FRUV�OLVV«V�
GLVSDUDLVVHQW� SUHVTXH� WRWDOHPHQW�� WDQGLV� TX
DSSDUDLVVHQW� OHV�
G«FRUV� LPSUHVVLRQQ«V�¢�OD� PROHWWH�� TXL� GHPHXUHURQW�HQ�
YRJXH� MXVTX
DX� G«EXW� GX� ,HU� VLªFOH� DSUªV� -��&�� &HV�
GHUQLHUV�� PLV� HQ� SODFH�GH�ID©RQ� U«S«WLWLYH�HW�UDSLGH�� QH�
ODLVVHQW�SOXV�DXFXQH�SODFH�¢�O
LQYHQWLYLW«�GH� O
DUWLVDQ��

&HWWH� QRXYHOOH� ORJLTXH�� TXL� V
DFFRPSDJQH� GH� OD�
U«RUJDQLVDWLRQ� SURJUHVVLYH�GHV�PRGHV�GH�SURGXFWLRQ��YRLW�OH�
MRXU�HQ� %DVVH�$XYHUJQH�GDQV�OHV�GHUQLªUHV�G«FHQQLHV�GX�
,,H� VLªFOH�� DX�WHUPH�G
XQH�ORQJXH� S«ULRGH�GH�
G«YHORSSHPHQW� G«PRJUDSKLTXH�HW�«FRQRPLTXH�� HQ� P¬PH�WHPSV�
TXH� O
DFFHVVLRQ�¢�XQ� U«JLPH�«FRQRPLTXH�PRQ«WDULV«�HVW�
FRQFOXH� SDU� OD� J«Q«UDOLVDWLRQ� GHV� PRQQD\DJHV� GH�
EURQ]H�� (OOH� SU«FªGH� GH�WRXWH� «YLGHQFH� OD� YDVWH�
U«RUJDQLVDWLRQ� GX� SHXSOHPHQW�TXL� U«VXOWH� GH� OD�IRQGDWLRQ�
G
XQ�RSSLGXP�FHQWUDO��VXU� OH�SODWHDX�GH�&RUHQW��DX�
WRXUQDQW� GX� ,HU� VLªFOH�� /H� UHQRXYHOOHPHQW� UDGLFDO� GX�
U«SHUWRLUH� F«UDPLTXH� OLYU«� SDU� FHW� RSSLGXP� GªV� OH� SUHPLHU�
WLHUV�GX�,HU� VLªFOH�PRQWUH� VHXOHPHQW�XQH�DFF«O«UDWLRQ�GX�
SURFHVVXV�� &HOOH�FL� HVW� VDQV� GRXWH� LQGXLWH� SDU� XQ�
UHJURXSHPHQW� GHV� PR\HQV� GH� SURGXFWLRQ� LQGXVWULHOOH�
DX� PRPHQW� GH� OD� U«RUJDQLVDWLRQ� UDGLFDOH� GX�
SHXSOHPHQW� TXL�DFFRPSDJQH� O
DSSDULWLRQ�GH�O
RSSLGXP�FHQWUDO�
�G«VDIIHFWLRQ�TXDVL�V\VW«PDWLTXH�GHV�FHQWUHV�GH�
SHXSOHPHQW� QRQ�IRUWLIL«V�SOXV�DQFLHQV���(Q� WHUULWRLUH�V«JXVLDYH��
OD�P¬PH�WHQGDQFH�J«Q«UDOH�HVW�REVHUY«H��PDLV�GH�ID©RQ�
PRLQV�EUXWDOH��VDQV�GRXWH�SDUFH�TXH�O
DSSDULWLRQ� G
RSSL��
GD� QH�UHPHW� SDV�HQ�FDXVH�DXVVL�UDGLFDOHPHQW�O
H[LVWHQFH�
GHV�DJJORP«UDWLRQV�VLWX«HV� HQ�SODLQH��

$� QRV� \HX[�� O
DEDQGRQ� GX� ULFKH� U«SHUWRLUH� GH� OD�
F«UDPLTXH� SHLQWH� SDU�OHV� SRWLHUV�GX� QRUG�HVW� GX�0DVVLI�
FHQWUDO��� Q
DSSDUD°W�GRQF� SDV� FRPPH� XQH�FRQV«TXHQFH�
GX� SK«QRPªQH���FDWDVWURSKLTXH��� �SDU�VRQ�DPSOHXU�
HW� VD�UDSLGLW«��TXH�FRQVWLWXH� OD�PLVH�HQ�SODFH�GHV�
RSSLGD�� PDLV� FRPPH� FHOOH� G
XQ�
SK«QRPªQH� TXL�� WURXYDQW� VRQ� RULJLQH� ¢�
XQH�«SRTXH�ELHQ� SOXV�
DQFLHQQH�� DERXWLW�YHUV� OD�ILQ� GX�
,,H� VLªFOH�¢�XQH�
DGDSWDWLRQ� GHV� PRGHV�

GH� SURGXFWLRQ� DX[� H[LJHQFHV� G
XQH� «FRQRPLH� GH�
PDUFK«�� �3HXW�¬WUH�GRLW�RQ� HQ� UHYDQFKH� FRQVLG«UHU�TXH�
O
DSSDULWLRQ� GHV�RSSLGD� HVW�XQH� DXWUH� FRQV«TXHQFH� GX�
P¬PH� SK«QRPªQH�� SURYRTX«H�� GH�ID©RQ� LQGLUHFWH�� SDU�
XQH�FULVH�GH�VRFL«W«�TXL� DXUDLW�DFFRPSDJQ«� O
«PHUJHQFH�
GX�QRXYHDX�FDGUH�«FRQRPLTXH���

/D�U«Y«ODWLRQ� GH� OD� ULFKHVVH� GH� O
DUWLVDQDW� GH� OD�
F«UDPLTXH�SHLQWH� ODW«QLHQ�GH�OD� ILQ� GH� O
¤JH�GX�)HU�
HVW� OD�PDQLIHVWDWLRQ��VSHFWDFXODLUH��GH�OD�

UHFRQQDLVVDQFH� DUFK«RORJLTXH�HQJDJ«H�YRLFL�VHXOHPHQW�TXHOTXHV�
G«FHQQLHV�� PDLV�¢� XQ� U\WKPH� VDQV�FHVVH� DFF«O«U«�� GH� OD�
S«ULRGH�TXL�SU«FªGH�LPP«GLDWHPHQW�OD�PLVH�HQ�SODFH�GX�
U«VHDX�GHV�RSSLGD�HQ�*DXOH�GX� &HQWUH�(VW��/HV� MDORQV�GH�
FHWWH� UHFRQQDLVVDQFH� VRQW� OHV� SXEOLFDWLRQV� GHV� IRXLOOHV�
GHV� DJJORP«UDWLRQV� GH� SODLQH� TXL� FDUDFW«ULVHQW� FHWWH�
S«ULRGH��� %¤OH�SDU� (�� 0DMRU�HW� %UHLVDFK�SDU�*�� .UDIW�GDQV�
OHV�DQQ«HV�������&OHUPRQW�)HUUDQG��$XOQDW�SDU�-��-�� +DWW�
HQ� ������ 5RDQQH� SDU� 0�� %HVVRX� ¢�SDUWLU� GH� ������ SXLV�
/HYURX[�� )HXUV����

/-�DUWLVDQDW�«WXGL«� LFL� SU«VHQWH� XQ� FDUDFWªUH�
U«JLRQDO� PDUTX«��TXL� QH�SUHQG� U«HOOHPHQW�GH�VHQV�TXH�VL�

L� RQ� OH� FRQVLGªUH� GDQV�VRQ� FRQWH[WH�U«JLRQDO�� &
HVW�
GRQF� XQ� JURV� DYDQWDJH�� GRQW� RQ� E«Q«ILFLH� UDUHPHQW�
SRXU�OD�GRFXPHQWDWLRQ�DUWLVWLTXH�GH�OD� S«ULRGH�ODW«QLHQQH��
GH� GLVSRVHU� G
XQH� V«ULH� QRPEUHXVH� GH� W«PRLJQDJHV��
ELHQ� U«SDUWLV�GDQV�O
HVSDFH�HW�GDQV�OH�WHPSV��HW�GRQF�� HQ�
SDUWLFXOLHU�� ELHQ� GDW«V��� 2XWUH� O
LQW«U¬W� LPP«GLDW�
G
HQULFKLU� OH� FRUSXV��MXVTXH�O¢� ELHQ� PDLJUH�� GHV�SURGXFWLRQV�
DUWLVWLTXHV�GH� OD�S«ULRGH��FHWWH�V«ULH� SHUPHW�G
DSSU«FLHU�
OD�PLVH�HQ� SODFH�G
XQ�YRFDEXODLUH�G«FRUDWLI�FRK«UHQW�HW�
DXWRQRPH� GDQV� XQ� GRPDLQH� J«RJUDSKLTXH�ELHQ�
G«OLPLW«�� WRXW�HQ�V
LQVFULYDQW�DYHF�XQH�SDUIDLWH� ORJLTXH�GDQV�
O
«YROXWLRQ� GX�IRQGV�FXOWXUHO� ODW«QLHQ�� /D� PLVH�HQ� SODFH�
GH� FH� U«SHUWRLUH� SHXW� ¬WUH� PLVH� HQ� SDUDOOªOH� DYHF� OD�
IRUPDWLRQ� GHV� HQWLW«V� SROLWLTXHV� U«JLRQDOHV� �LFL� ��
$UYHUQHV�� 6«JXVLDYHV�� (GXHQV��TXL�FDUDFW«ULVHQW�OD�ILQ� GH�
O
¤JH� GX�)HU�HQ�(XURSH�PR\HQQH��6D�GLVSDULWLRQ� EUXWDOH�
W«PRLJQH� HQILQ� GH� O
LPSRUWDQFH� FURLVVDQWH� GHV�
SDUDPªWUHV� «FRQRPLTXHV�SRXU� O
«YROXWLRQ� GH� OD�VRFL«W«�
ODW«QLHQQH� ¢�OD�P¬PH�«SRTXH��
/HV� QRXYHOOHV� VROXWLRQV� G«FRUDWLYHV� LOOXVWU«HV� SDU� OHV�
G«FRXYHUWHV�UHQGXHV� SXEOLTXHV�LFL� QRXV�REOLJHQW�HQILQ�¢�
UDSSHOHU� TXH� OH� FRUSXV� GHV� G«FRUV� SHLQWV� GH� OD�
F«UDPLTXH� ODW«QLHQQH� GX� 0DVVLI� FHQWUDO� QH� GHPHXUH�
HQFRUH�TXH�WUªV�SDUWLHOOHPHQW�FRQQX�HW�TX
LO�HVW�HQFRUH�
DPHQ«�¢�V
«WRIIHU�DX�FRXUV�GHV�SURFKDLQHV�DQQ«HV� �SRXU�
QRWUH� SOXV�JUDQGH�VDWLVIDFWLRQ� ����



1RWHV�

� �� &HW� DUWLFOH� HVW� LVVX� G
XQH�FRPPXQLFDWLRQ� HIIHFWX«H� ¢� O
RFFDVLRQ�GX� FROORTXH��� /
DUW� FHOWLTXH� GH� OD� S«ULRGH� GHV� RSSLGD� �� TXL� V
«WDLW� WHQX� ¢� 1LWUD� HW� 0DO«�
9R]RNDQ\� �6ORYDTXLH�� HQ� RFWREUH� ������ /HV� DFWHV� GH� FHWWH� UHQFRQWUH� Q
D\DQW�
MDPDLV�SDUX�� O
DUWLFOH�D� «W«�FRPSO«W«� SRXU�OHV� EHVRLQV�GH� OD� SU«VHQWH�SXEOLFDWLRQ��
3RXU�XQ� DSHU©X�VXU� OD� FKURQRORJLH� HW� O
«YROXWLRQ� GX� SHXSOHPHQW� ¢� OD� ILQ� GH� OD�
S«ULRGH� ODW«QLHQQH� GDQV� OH� QRUG�HVW� GX� 0DVVLI� FHQWUDO� �WHUULWRLUHV� DWWULEXDEOHV�
DX[�$UYHUQHV�HW� DX[�6«JXVLDYHV�¢� O
«SRTXH�URPDLQH��� YRLU� �� *XLFKDUG�HW�DO�� ������
DLQVL� TXH� OHV� UDSSRUWV� DQQXHOV� G
XQ� SURJUDPPH� GH� UHFKHUFKH� FRQVDFU«� ¢�FHWWH�
TXHVWLRQ� �3&5������� 3&5� ������ 3&5�������� 3RXU�OHV� 6«JXVLDYHV�� OHV� GRQQ«HV� RQW�
«W«� H[SRV«HV�GH�PDQLªUH�SOXV� SU«FLVH�GDQV�SOXVLHXUV�WUDYDX[�U«FHQWV��QRWDPPHQW�
/DYHQGKRPPH��*XLFKDUG�������SDVVLP�� QRWDPPHQW� S�����������3RXU� OHV� (GXHQV��
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V
HIIRQGUH��HQ� P¬PH� WHPSV�TXH�OHV� VRXUFHV�G
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ĕXYUH�GH� O
DXWHXU�
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HVW� GX� 0DVVLI�FHQWUDO� D\DQW�OLYU«� GH� OD� F«UDPLTXH� SHLQWH� ODW«QLHQQH� ¢�
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]RRPRUSKH� GHV� ,,H� HW� ,HU� V�� DYDQW� -��&�� HQ� WHUULWRLUH� V«JXVLDYH�� (WXGHV�
FHOWLTXHV�� ���� ������ S�� ���������
*XLFKDUG� ����� �� *8,&+$5'��9���ᒫ�/D�F«UDPLTXH� SHLQWH�JDXORLVH�GHV�,,H�
HW� ,HU� V�� DYDQW� -��&�� GDQV� OH� QRUG� GX� 0DVVLI�FHQWUDO� �� QRXYHOOHV� GRQQ«HV��
(WXGHV�FHOWLTXHV������ ������ S�����������
*XLFKDUG� HW�DO�� ������� *8,&+$5'� �9����3,&21��0���� 9$*,1$<��0���ᒫ�/D�
F«UDPLTXH� SHLQWH� JDXORLVH� HQ� SD\V� V«JXVLDYH� DX[� ,,H� HW� ,HU� V�� DYDQW� -��&��
'DQV� �� &+$53<� �-��-��� GLU�� ᒫ� /D� F«UDPLTXH� SHLQWH� FHOWLTXH� GDQV� VRQ�
FRQWH[WH� HXURS«HQ�� V\PSRVLXP� LQWHUQDWLRQDO� G
+DXWYLOOHUV� ��������
5HLPV� �� 6RFL«W«� DUFK«RORJLTXH� FKDPSHQRLVH�� ������ S�� ���������
�0«PRLUHV�GH� OD� 6RFL«W«�DUFK«RORJLTXH�FKDPSHQRLVH������
*XLFKDUG�«WDO��������� *8,&+$5'��9���� 3,21��3���� 0$/$&+(5��)����&2//,6�
�-���ᒫ�$�SURSRV�GH� OD� FLUFXODWLRQ�PRQ«WDLUH� HQ�*DXOH� FKHYHOXH�DX[� ,,H� HW�
,HU� VLªFOHV�DY��-��&�� 5HYXH�DUFK«RORJLTXH�GX�FHQWUH� GH�OD�)UDQFH�� ���� ������
S���������
/DYHQGKRPPH��*XLFKDUG������ �� /$9(1'+200(��0��2����*8,&+$5'�
�9��� GLU�� ᒫ� 5RGXPQD� �5RDQQH�� /RLUH�� �� OH� YLOODJH� JDXORLV�� 3DULV� �� «G��
0DLVRQ� GHV� VFLHQFHV� GH� O
KRPPH�� ������ �'RFXPHQWV� G
DUFK«RORJLH�
IUDQ©DLVH��� �����
3DJªV�$OODU\������ �� 3$*(6�$//$5<��-���ᒫ�'HUQLHU�VRXYHQLU�DX�WXPXOXV�
GH� &HOOHV� �&DQWDO��� %XOOHWLQ� GH� OD� 6RFL«W«� SU«KLVWRULTXH� IUDQ©DLVH�� ����
������ S�� ���������
3DJªV�$OODU\�HW�DO������� �� 3$*(6�$//$5<��-���� '(&+(/(77(��-���� /$8%<�
�$��� ᒫ� /H� WXPXOXV� DUYHUQH� GH� &HOOHV� SUªV� 1HXVVDUJXHV� �&DQWDO���
/
$QWKURSRORJLH�� ���� ������ S�����������
3DVTXLHU������ �� 3$648,(5� �,��� ᒫ�/D�F«UDPLTXH� SHLQWH� G
XQ�KDELWDW� GH�
/D� 7ªQH� ILQDOH� �� �� /HV� *XLJQRQV� �� ¢� 1DQWHUUH� �+DXWV�GH�6HLQH��� 5HYXH�
DUFK«RORJLTXH�GX�FHQWUH�GH� OD�)UDQFH�� ���� ������ S���������
3DXQLHU�� /XJLQELLKO� ¢� SDUD°WUH��� 3$81,(5��'���� /8*,1%�+/��7��� GLU�� ᒫ�
/H� VLWH� GH� OD� GRPXV� 3&�� ¢� %LEUDFWH� �� UHFKHUFKHV� GH� O
XQLYHUVLW«� GH�
/DXVDQQH��������������*OX[�HQ�*OHQQH� �� &HQWUH�DUFK«RORJLTXH�HXURS«HQ�
GX� 0RQW� %HXYUD\�� ¢�SDUD°WUH�� �%LEUDFWH���
3«ULFKRQ� ����� �� 3(5,&+21��5���ᒫ� /
LPDJHULH�FHOWLTXH�G
$XOQDW�� 'DQV���
0«ODQJHV� RIIHUWV� DX�'U�� -HDQ�%DSWLVWH� &ROEHUW� GH� %HDXOLHX�� 3DULV� �� /H�
/«RSDUG�G
2U�� ������S�� ���������
3&5� ����� �� 0(11(66,(5�-28$11(7� �&��� GLU�� ᒫ� 3URMHW� FROOHFWLI� GH�
UHFKHUFKH�VXU�OHV�PRELOLHUV�GX�VHFRQG�¤JH�GX�)HU�HQ�$XYHUJQH� �� UDSSRUW�
DQQXHO� ������0LUHIOHXUV� �� $5$)$� ������ �0XOWLJUDSKL«���
3&5� ����� �� 0(11(66,(5�-28$11(7� �&��� GLU�� ᒫ� 3URMHW� FROOHFWLI� GH�
UHFKHUFKH�VXU� OHV�PRELOLHUV�GX�VHFRQG� ¤JH�GX�)HU�HQ�$XYHUJQH��� UDSSRUW�
DQQXHO�������0LUHIOHXUV� �� $5$)$� ������ �0XOWLJUDSKL«���
3&5� ����� �� 0(11(66,(5�-28$11(7� �&��� GLU�� ᒫ� 3URMHW� FROOHFWLI� GH�
UHFKHUFKH�VXU�OHV�PRELOLHUV�GX�VHFRQG�¤JH�GX�)HU�HQ�$XYHUJQH��� UDSSRUW�
DQQXHO�������0LUHIOHXUV� �� $5$)$� ������ �0XOWLJUDSKL«���
9DJLQD\� ����� �� 9$*,1$<��0��� ᒫ�8Q� VLWH� GX� SUHPLHU� ¤JH� GX� )HU� ¢�
3HUUHX[��/RLUH���&DKLHUV�DUFK«RORJLTXHV�GH� OD�/RLUH�� ��� ������ S���������
9DJLQD\�� *XLFKDUG� ����� �� 9$*,1$<��0���� *8,&+$5'� �9��� GLU�� ᒫ�
/
KDELWDW� JDXORLV� GH� )HXUV� �� )RXLOOHV� U«FHQWHV�� 3DULV� �� «G�� 0DLVRQ� GHV�
VFLHQFHV�GH� O
KRPPH�� �������'RFXPHQWV� G
DUFK«RORJLH�IUDQ©DLVH��� �����


