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)LJ����
'H�U«FHQWHV� «WXGHV� RQW� UHPLV� HQ� OXPLªUH� OD�

ULFKHVVH�DUWLVWLTXH� GH�OD� %UHWDJQH� DX�9H� VLªFOH�
DYDQW�-��&�� GRQW� OHV�EDVHV�GH�OD�FKURQRORJLH� HW�

GX� U«SHUWRLUH� VW\OLVWLTXH� DYDLHQW� «W«�MHW«HV� SDU� 3��5��
*LRW�� U«FHPPHQW� G«F«G«� HW� DXTXHO� QRXV� UHQGRQV�
KRPPDJH�� HW� )�� 6FKZDSSDFK� GªV� OD� ILQ� GHV� DQQ«HV�
������6FKZDSSDFK������HW������� *LRW��������
/
«WXGH� GH� OD� F«UDPLTXH� GX� VLWH� G
KDELWDW� GH� 3UDW�
�&¶WHV�G
$UPRU���/H� *RII�� %DUGHO�¢�SDUD°WUH��� OH�
U«H[DPHQ� GHV� VWªOHV� RUQ«HV� �'DLUH�� 9LOODUG� ������� XQH�
DSSURFKH� SOXV� JOREDOH�VXU� O
DUW�DX� VHFRQG� ¤JH�GX� )HU�
HQ� %UHWDJQH� �&KHUHO� ������ HW� XQH� V\QWKªVH� VXU� OHV�
SUDWLTXHV� IXQ«UDLUHV� ¢� SDUWLU� GH� WURLV� Q«FURSROHV�
ILQLVW«ULHQQH� �9LOODUG� HW� DO�� ¢� SDUD°WUH��RQW� SHUPLV� GH�
FRPSO«WHU� HW�GH�G«JDJHU�SOXV� ILQHPHQW� OD�
FKURQRORJLH� HW�OHV�FDUDFW«ULVWLTXHV�FRPPXQHV�TXH�O
RQ�
UHQFRQWUH� DX�9H� VLªFOH� �� HQ�SDUWLFXOLHU� O
XWLOLVDWLRQ� GH�PRWLIV�
VHPEODEOHV�VXU�GHV�VXSSRUWV�GLII«UHQWV� �OD�F«UDPLTXH��
OH� P«WDO� HW� OD� SLHUUH�� HW� O
RUJDQLVDWLRQ� GHV� G«FRUV� HQ�
MX[WDSRVLWLRQV� U«S«WLWLYHV� GLVSRV«HV�HQ� UHJLVWUHV�
KRUL]RQWDX[�� /HV�H[HPSOHV�V
DSSXLHQW�VXU�GHV�G«FRXYHUWHV�
SURYHQDQW�GH�OD�SDUWLH�RFFLGHQWDOH�GH�OD�S«QLQVXOH�R»�
OHV�GRQQ«HV�VRQW� OHV�SOXV� QRPEUHXVHV�WDQW�VXU� OH�SODQ�
GHV�VLWHV�TXH�GHV�REMHWV� �)LJ�� ����



�� ᒹ�/H�PRELOLHU�P«WDOOLTXH�

&RQWUDLUHPHQW� ¢� O
¤JH� GX� %URQ]H�� FHWWH� S«ULRGH� HVW�
SDUWLFXOLªUHPHQW� DYDUH� HQ� PRELOLHU�P«WDOOLTXH�� GDQV�
OHV� KDELWDWV� FRPPH� GDQV� OHV� Q«FURSROHV�� /HV� ULWXHOV�

IXQ«UDLUHV�� XQ� UHF\FODJH� SDUFLPRQLHX[� GX� P«WDO� GDQV� OHV�
KDELWDWV�HW� XQH�FRUURVLRQ� DJJUDY«H�SDU� OHV� VROV�
DUPRULFDLQV� DFLGHV�H[SOLTXHQW�FHW�«WDW�GH�IDLW��
6L� O
RQ�SUHQG�OH�FDV�GHV�Q«FURSROHV�GX�9H�VLªFOH�� XQ�JUDQG�
G«SRXLOOHPHQW� FDUDFW«ULVH� OH� G«S¶W� GHV� YHVWLJHV�
IXQ«UDLUHV� GDQV� OHV�WRPEHV�� TX
HOOHV�VRLHQW� ¢�
LQKXPDWLRQ� RX� LQFLQ«UDWLRQ�� FH� GHUQLHU� ULWH� VHPEODQW�
ODUJHPHQW� SU«GRPLQDQW�GDQV� O
«WDW� DFWXHO� GH� QRV�
FRQQDLVVDQFHV�� (Q� J«Q«UDO�� XQ� YDVH�RVVXDLUH�HVW� G«SRV«�GDQV�
XQH�IRVVH�GH�IDLEOHV� GLPHQVLRQV��� TXDQG� HOOH� Q
D� SDV�
«W«�«FU¬W«H� SDU� OHV� ODERXUV�� O
XUQH�FRQWLHQW� SDUIRLV�
OHV� YHVWLJHV� LQFLQ«U«V� GH�EUDFHOHWV� HQ� EURQ]H�HW�RX�
G
XQH�ILEXOH�HQ�J«Q«UDO� HQ�IHU�� RX� XQ�FRXWHDX��� XQ�
FRIIUH� GH� GDOOHV� SURWªJH� SDUIRLV� OD� WRPEH� RX� GH�
VLPSOHV� GDOOHV� VRQW� SRV«HV� VRXV� HW�RX� VXU� O
XUQH��
3DUXUHV��DUPHV��YDVHV�HQ� P«WDO��HWF��� EUHI�OHV�W\SHV�
G
REMHWV� TXL�� GDQV� G
DXWUHV� U«JLRQV� GH� O
(XURSH�
FRPPH� OD� &KDPSDJQH�� FRQVWLWXHQW� OD� PDMHXUH�
SDUWLH� GHV�ĕXYUHV� UHPDUTXDEOHV�GH�O
DUW�FHOWLTXH�
QH� VRQW�GRQF�TXH�WUªV�IDLEOHPHQW� UHSU«VHQW«V�HQ�
%UHWDJQH�� 0¬PH� OD� SU«VHQFH� GH� FKDUV� GDQV� OD�
F«U«PRQLH�IXQ«UDLUH� QH� VH�PDQLIHVWHUDLW� TXH�SDU�
OD� SU«VHQFH� G
XQH� FODYHWWH� GDQV� GHX[� XUQHV� GHV�
Q«FURSROHV� ILQLVW«ULHQQHV� GH� (UJX«�$UPHO�
��.HUDQFRDW��� �*LRW�HW�DO�� ������S�� �������ILJ�� �� ¢����
HW�VDQV� GRXWH� GH�0RUODL[�3ORXMHDQ� �� .HUYHOOHF��� �/H�
*RIILF��������

7RXWHIRLV��OHV� UDUHV� REMHWV�P«WDOOLTXHV�FRQVHUY«V�
G«PRQWUHQW� XQ� VDYRLU�IDLUH� GHV� EURQ]LHUV� HW� GHV�
IRUJHURQV� WRXW� ¢� IDLW� FRPSDUDEOH� ¢� FHOXL� GH� OHXUV�
KRPRORJXHV�GH�O
(XURSH� FHOWLTXH��
1RXV� DYRQV� FKRLVL� GH� SU«VHQWHU�GHX[�H[HPSOHV� SDUPL�
OHV� SOXV� UHPDUTXDEOHV� HW� OHV� SOXV� «ODERU«V� GH� FHWWH�
SURGXFWLRQ� �� OH� �� FRXWHDX� �� GH�.HUQDYHVW� HQ�4XLEHURQ�
�0RUELKDQ�� HW� OHV� IUDJPHQWV� GH� FDVTXH�G«FRXYHUWV� ¢�
7URQRQ�HQ�6DLQW�-HDQ�7UROLPRQ��)LQLVWªUH���$X�GHO¢�GH�
FHWWH� VLPSOH� SU«VHQWDWLRQ�� O
«WXGH� DSSURIRQGLH� GH�
FHV� REMHWV�� WDQW� VXU� XQ� SODQ� VW\OLVWLTXH� TXH�
WHFKQRORJLTXH�� UHVWH�¢�IDLUH��

/H�FRXWHDX� RX� SRLJQDUG� GH� .HUQDYHVW� HQ�
4XLEHURQ� IXW� G«FRXYHUW� HQ� ����� SDU�
0��5HYHOLªUH� �� LO� WURXYD� GDQV� OHV� G«FRPEUHV�

G
XQH� IRXLOOH� DQW«ULHXUH� OHV� YHVWLJHV� GH� FHW� REMHW��
GRQW� XQH� SDUWLH� «WDLW� HQFRUH� HQ� SODFH� GDQV� O
DQJOH�
G
XQ� FRIIUH� HQ� GDOOHV�� OH� VLWH� «WDLW� HQ� HIIHW� FRQVWLWX«�
G
XQ� YDVWH� WHUWUH� UHFHODQW� WURLV� FRIIUHV� FRUUHVSRQGDQW�
YUDLVHPEODEOHPHQW�¢�GHV�V«SXOWXUHV�¢� LQKXPDWLRQ��5HYHOLªUH�
������� /H�SODQ�IDQWDLVLVWH�GX�WHUWUH��&ORVPDGHXF�������HW�
O
DEVHQFH� GH�ORFDOLVDWLRQ� SU«FLVH�UHQGHQW�LPSRVVLEOH�O
DWWULEXWLRQ�
GX�FRXWHDX�¢�O
XQ�GH� FHV�FRIIUHV� �� XQH�SDLUH�GH�SHWLWHV�IRUFHV�
O
DFFRPSDJQDLHQW��VHPEOH�W�LO��

)LJ�� ��� D�



LO� HVW� DFWXHOOHPHQW� FRQVWLWX«� GH� GHX[�
IUDJPHQWV� �)LJ�� ��� D��� UHFROO«V� O
XQ� FRQWUH� O
DXWUH�
SDU� 5HYHOLªUH�PDLV�TXH�1�� *LQRX[�HW�$�� 5DSLQ�
UHSRVLWLRQQHQW�GH�PDQLªUH�¢�IRUPHU�XQ�
FRXWHDX� DYHF� XQH� ODPH� WULDQJXODLUH�
G
XQH� WUHQWDLQH� GH� FHQWLPªWUHV� GH�
ORQJXHXU� ¢� XQ� VHXO� WUDQFKDQW�
�*LQRX[� ������ SL�� ,9� Qr����� S�� �����
/D� ODPH�HQ�IHU�HVW�HQVHUU«H�GDQV� XQ�
IRXUUHDX� HQ� ERLV� URXJH� �VDQV�GRXWH�
GH�O
LI�� GRQW� OD�SDUWLH�VXS«ULHXUH�HW�OD�
SDUWLH�LQI«ULHXUH�VRQW�UHFRXYHUWHV�GH�
SOXVLHXUV� IHXLOOHV� GH� EURQ]H� GRQW�
O
XQH� HVW� G«FRU«H� VXU� OD� IDFH�
�� DYDQW��� HW�ULYHW«H� DX�PLOLHX� GH� OD�
IDFH� �� DUULªUH����

8QH�DXWUH�IHXLOOH�GH�EURQ]H�G«FRU«H�
YLHQW� UHQIRUFHU� OH� GRV� GH� OD� ODPH�
GDQV�VD� SDUWLH�KDXWH�� DX� QLYHDX� GHV�
GHX[� ERXFOHV� GH� VXVSHQVLRQ� GRQW�
XQH� VHXOH� HVW� UHVW«H� HQ� SODFH� VXU� OD�
IDFH�DUULªUH� �� OHV� ULYXUHV�GH� FHV� ERXFOHV�
«WDLHQW�GLVVLPXO«HV� VXU� OD� IDFH� DYDQW�
SDU� GHX[�GHPL�IXVHDX[� FUHX[� �� LO� Q
HQ�
UHVWH� TX
XQ�� RUQ«� G
XQ� FDERFKRQ�
DXMRXUG
KXL� GLVSDUX�� 8QH� SODTXH� GH�
FXLU�RX�G
XQ�DXWUH�PDW«ULDX� S«ULVVDEOH�UHFRXYUDLW�OD� SDUWLH�P«GLDQH�
GX�IRXUUHDX� �� HOOH�«WDLW�RUQ«H�HW�IL[«H�DX�ERLV�SDU�GH�ILQHV�DSSOLTXHV�
ULYHW«HV��

/HV�W¶OHV�GH�EURQ]H�VRQW�HQWLªUHPHQW�UHFRXYHUWHV�GH� G«FRUV�
U«S«WLWLIV� RUJDQLV«V�HQ� UHJLVWUHV�KRUL]RQWDX[�V«SDU«V�SDU�GHV�PRXOXUHV�� 8Q�
MHX�VXU� OHV�UHOLHIV�FDVVH� OD�PRQRWRQLH� GH�FHWWH�FRPSRVLWLRQ� V«YªUH���
OHV�SHWLWHV�RFHOOHV��OHV�DUFHDX[�� OHV�FURL[�GH�6DLQW�$QGU«�HW�OHV�SHWLWV�
PRWLIV�SDUDOOªOHV�VRXOLJQDQW�OHV�PRXOXUHV�VRQW�IDLEOHPHQW�HVWDPS«V��
OHV� JUDQGHV� RFHOOHV� GRXEOHV� RX� WULSOHV� OH� VRQW� GDYDQWDJH�� HW� OHV�
GHUQLHUV�PRWLIV�HQ�IRUPHV�J«RP«WULTXHV��WULDQJOHV��FDUU«V�HW�FHUFOHV��
VRQW� SURIRQG«PHQW�PDUTX«V� �)LJ�� ��� E��� /HV� SODTXHV�VH�WHUPLQHQW�
SDU�GHV� ODQJXHWWHV�WULDQJXODLUHV�HW� UHFWDQJXODLUHV�G«FRXS«HV�GDQV�
OD�W¶OH��/HV�GHX[�DSSOLTXHV�HQ�IRUPH�GH�WUªIOHV�¢�TXDWUH�IHXLOOHV�VRQW�
RUQ«HV�VXU� FKDTXH� F¶W«� GH�SHWLWHV� SDOPHWWHV� ILQHPHQW� U«DOLV«HV� ��
G
XQH� WURLVLªPH� DSSOLTXH�� SOXV� JUDQGH�� LO� QH� UHVWH� TXH� GHX[�
�� EUDQFKHV���� «JDOHPHQW�RUQ«HV�GH�FHV�SHWLWHV�SDOPHWWHV��

,O�VHPEOH� SUREDEOH�TX
XQH�PDWLªUH�FRORU«H�FRPEODLW�HW�VRXOLJQDLW�
OHV� PRWLIV� HQ� FUHX[�GHV� DSSOLTXHV� HW�GHV� IHXLOOHV� VXS«ULHXUHV�HW�
LQI«ULHXUHV� �� V
DJLVVDLW�LO� GH� FRUDLO� RX� G
«PDLO� RX� ELHQ� G
XQH�

PDWLªUH�RUJDQLTXH�DXMRXUG
KXL�GLVSDUXH� "�
&H�FRXWHDX� D� «W«�FODVV«� SDU�1�� *LQRX[�GDQV� OD�V«ULH� GHV� SRLJQDUGV�
FRXUWV�GHV�9,H� HW� 9H� VLªFOHV�DYDQW�-��&�� ¢�SDUWLU�GH�GLII«UHQWV�FULWªUHV�
QRWDPPHQW�WHFKQRORJLTXHV� �*LQRX[��������� LO� Q
HQ� UHVWH� SDV�PRLQV�
XQ� REMHW� XQLTXH�SDU�VRQ� G«FRU�TXL� WURXYH�SHX�GH�SDUDOOªOHV�VXU�XQ�
SODQ� VW\OLVWLTXH�HQ� GHKRUV� GH� OD� S«QLQVXOH� DUPRULFDLQH�� /HV� SOXV�
SURFKHV� FRPSDUDLVRQV� YRQW� «YLGHPPHQW� YHUV� OD� F«UDPLTXH�
HVWDPS«H�DFWXHOOHPHQW�GDW«H�GH� OD�VHFRQGH�PRLWL«�GX�9H�VLªFOH� ��
OHXU� JUDPPDLUH� GH� PRWLIV� HW� OHXU� RUJDQLVDWLRQ� DOWHUQDQW�
EDQGHV�WUªV�RUQ«HV�HW�VXUIDFHV�OLVVHV�VRQW�WUªV�FRPSDUDEOHV�� (Q�
UHYDQFKH�� OHV� SHWLWHV�SDOPHWWHV� W«PRLJQHQW�GH�
O
DSSURSULDWLRQ� SDU� OHV� DUWLVDQV� EURQ]LHUV� GH� O
RXHVW� GH� O
(XURSH� GH�
PRWLIV� P«GLWHUUDQ«HQV� TXL� V
LQWªJUHQW� SDUIDLWHPHQW� GDQV�
XQH�FRPSRVLWLRQ�G
XQ� VW\OH� U«JLRQDO�G«M¢� ELHQ�DIILUP«��

)LJ�� ��� E�



'HV�FLUFRQVWDQFHV�WRXW�DXVVL�IORXHV�HQWRXUHQW�OD�
G«FRXYHUWH� GHV� IUDJPHQWV� GH� FDVTXHV� HW� G
REMHWV� G«FRU«V�
PLV�DX�MRXU�SDU�3�� GX�&K¤WHOOLHU�GDQV�OH� VLWH�JDXORLV�HW�

JDOOR�URPDLQ� GH�7URQRQ� HQ�6DLQW�-HDQ�7UROLPRQ� �)LQLVWªUH���
GDQV� OHV� DQQ«HV� ���������� �'X� &K¤WHOOLHU� ����� HW� ������ ��
GDQV� OHV�DQQ«HV������� $��'XYDO� D� ELHQ� LGHQWLIL«�VRXV� OH�
VDQFWXDLUH�JDOOR�URPDLQ�XQ�HQVHPEOH�GH�PRELOLHU��QRWDPPHQW�GH�
QRPEUHXVHV� DUPHV�� UDSSHODQW� OHV� VLWHV� FXOWXHOV� JDXORLV�
FRQQXV�SDU�DLOOHXUV�GDQV� OH�1RUG�GH� OD� )UDQFH��'XYDO� �������

8Q� U«H[DPHQ� U«FHQW� GHV� SXEOLFDWLRQV� GH� 'X� &K¤WHOOLHU� D�
SHUPLV� G
«WDEOLU� TX
HQ� IDLW� DX� PRLQV� GHX[�FDVTXHV� DYDLHQW�
«W«� PLV� DX� MRXU� GDQV� XQH� SDUWLH� ELHQ� G«WHUPLQ«H� GX� VLWH�
�9LOODUG� ¢� SDUD°WUH��� ,O� VHPEOH� HQ� HIIHW� TXH� 'X� &K¤WHOOLHU�

H[SORUD� GHX[� VHFWHXUV� GLVWLQFWV�� O
XQ� UHFRXYHUW� SDU� OH�
WHPSOH� JDOOR�URPDLQ�� HW� O
DXWUH� VLWX«� SOXV� DX� QRUG� HW�
FRPSRV«� G
XQH� GL]DLQH� GH� �� E¤WLPHQWV� �� GDWDQW�
YUDLVHPEODEOHPHQW� GH�O
¤JH�GX� )HU�� (Q� ������ LO� VLJQDOH�
GDQV� O
XQ� G
HX[� OD� G«FRXYHUWH� G
XQ� IUDJPHQW� GH�

��FDVTXH� HQ�IHU� UHFRXYHUW�G
XQH�W¶OH�GH� EURQ]H�
ULFKHPHQW� RUQ«H� DX� UHSRXVV«� HW� WHUPLQ«� ¢� OD� SDUWLH�
VXS«ULHXUH�SDU�XQ� ERXWRQ�RUQ«�GH�FRUDLO���� DYHF�XQ�
XPER� �VLF�� GH� ERXFOLHU� HW� OH� SRPPHDX� G
XQH�
«S«H�HQ�EURQ]H��'X� &K¤WHOOLHU�������S�� ���� �� SXLV�
LO� SXEOLH�HQ� �����OD� PLVH�DX�MRXU� GDQV� XQ�DXWUH�
E¤WLPHQW� G
XQ� VHFRQG� FDVTXH� GX� P¬PH� W\SH��
G
XQH� SDUDJQDWKLGH� HW� GH� IUDJPHQWV� GH� IHU�
UHFRXYHUW�G
XQH�IHXLOOH�GH�EURQ]H�G«FRU«H��DLQVL�

TXH�GHV� SRLQWHV� GH� ODQFHV� HW� GHV�SRWHULHV�
�'X�&K¤WHOOLHU��������

/�

)LJ�� ��

D� VHFRQGH� G«FRXYHUWH� FRUUHVSRQG�
¢�OD�SDUDJQDWKLGH�SRO\ORE«H�HW�DX[�
IUDJPHQWV� GX� FDVTXH� ELHQ� FRQQXV�

SDU� GH� QRPEUHXVHV� SXEOLFDWLRQV�� FDVTXH�
GRQW�LO� Q
HQ�VXEVLVWH�TXH� OD�SDUWLH�VRPPLWDOH�

GX�WLPEUH�HQ� IHU�UHFRXYHUW�G
XQH�W¶OH�GH� EURQ]H�
G«FRU«H�DX�UHSRXVV«��)LJ����� �6FKDDI�������S�������

���� �� 'XYDO� ������ S�� �����6RXV� OH� ERXWRQ� VRPPLWDO�
HQ�IRUW� UHOLHI�VXUPRQW«�G
XQ� FDERFKRQ�GH�FRUDLO�� OHV�

PRWLIV� GH� OD� FDORWWH� VRQW� RUGRQQ«V� HQ� UHJLVWUHV�
KRUL]RQWDX[� G«OLPLW«V�SDU� GHV�PRXOXUHV� �� GHX[�IULVHV� GH� FURVVHV�
HQFDGUDQW� XQH� IULVH� GH� PRWLIV� HQ� IRUPH� GH� ERXWHLOOHV�

VRQW� G«OLPLW«HV� SDU� GHV� UDQJ«HV� G
RFHOOHV��
4XDQW� ¢� OD� SDUDJQDWKLGH�� FHUQ«H� G
XQ�
SRLQWLOO«�FRQWLQX��HOOH�HVW�G«FRU«H�GH�WURLV�
FHUFOHV� «JDOHPHQW� SRLQWLOO«V� HQVHUUDQW�
XQH� UDQJ«H�GH� �� TXLOOHV��� UD\RQQDQWHV��
OH� WRXW� DJU«PHQW«� GH� FDERFKRQV� GH�
FRUDLO� PRXOXU«V�PDLQWHQXV�SDU�GH� SHWLWV�
FORXV� HQ� EURQ]H��

&HV� GHX[� REMHWV� Q
RQW� PDQLIHVWHPHQW�
SDV�«W«� U«DOLV«V�SDU� OD� P¬PH�PDLQ��� LOV� QH�

SU«VHQWHQW� SDV� OHV� P¬PH� PRWLIV� �RFHOOHV�
VLPSOHV� SRXU� OD�FDORWWH�� GRXEOHV� RX� WULSOHV�
SRXU� OD� SDUDJQDWKLGH��� QL� OH� P¬PH� VW\OH��
WUªV� FRXYUDQW� SRXU� OD� FDORWWH� DORUV� TXH� OD�

SDUDJQDWKLGH� RIIUH� XQ� MHX� G
DOWHUQDQFH� GH�
VXUIDFH� OLVVHV� HW� EULOODQWHV� HW� GH� SHWLWV� PRWLIV�

VDLOODQWV��



/D� U«S«WLWLRQ� GHV�G«FRUV� HQ� UHJLVWUHV� KRUL]RQWDX[�V
LQVFULW�
LQFRQWHVWDEOHPHQW� GDQV� O
K«ULWDJH� GHV� SURGXFWLRQV� P«WDOOLTXHV� KDOOVWDWWLHQQHV� TX
RQ�
FRQQD°W�PLHX[� GDQV� OD�)UDQFH� GH�O
(VW�� HQ� 6XLVVH�HW�HQ� $OOHPDJQH���
WRXWHIRLV� OHV� DQDORJLHV� DYHF� OH� PRELOLHU� F«UDPLTXH� DUPRULFDLQ� GX� 9H� VLªFOH�
SODLGHQW� HQFRUH� XQH� IRLV� HQ� IDYHXU� G
XQH� SURGXFWLRQ� U«JLRQDOH� GH� FHV�
REMHWV� GH�SUHVWLJH� �� OHV� PRWLIV� VRQW� DVVH]� VHPEODEOHV� ¢� O
H[FHSWLRQ� GHV�
�� ERXWHLOOHV��� HW� GHV� �� TXLOOHV���� LQ«GLWV� MXVTX
¢� DXMRXUG
KXL� VHPEOH�W�LO��
&HWWH�GDWDWLRQ��VDQV�GRXWH�GDQV�OD�GHX[LªPH�PRLWL«�GX�9H�VLªFOH��IDLW�GH�FHV�
«O«PHQWV�OHV� SOXV� DQFLHQV�GHV� FDVTXHV�ULFKHPHQW� G«FRU«V�G«FRXYHUWV�GDQV�
OD�PRLWL«�QRUG�RXHVW�GH�OD�)UDQFH�HW�GDQV�OH�0LGL��� LOV� VRQW�HQ� TXHOTXH�VRUWH�
OHV� DQF¬WUHV� GHV� SUHVWLJLHX[� H[HPSODLUHV� G
$JULV�� G
$PIUHYLOOH� HW� GH�
0RQWODXUªV��*RPH]�GH�6RWR�� 9HUJHU� ������� .UXWD� ������S������ �� &KD]HOOHV��
*D]]DOHWD����������

/
HQVHPEOH�FRQVHUY«�DX�0$1� FRPSUHQG�«JDOHPHQW�OHV�IUDJPHQWV�GH�WURLV�
RX� TXDWUH� DXWUHV� REMHWV� RUQ«V�� PDLV� OHXUV� PRWLIV� VRQW� GLIILFLOHPHQW�
G«FKLIIUDEOHV� VDQV� UHVWDXUDWLRQ� �� LOV� VHPEOHUDLHQW� DSSDUWHQLU�¢� XQH� SKDVH�
SOXV�WDUGLYH��,9H�VLªFOH�"��� FRPPH�OH�IUDJPHQW�GH�ERUG�SXEOL«�SDU�8�� 6FKDDI�
�6FKDDI������� S�� ����� �� OD�W¶OH�GH�EURQ]H�HVW�WUªV�DE°P«H�HW� OH�G«FRU� Q
HVW�
SOXV�TXH�WUªV�SDUWLHOOHPHQW� OLVLEOH�GDQV� O
R[\GDWLRQ�GH�OD� FRTXH�GH�IHU�TXL�
D�OLWW«UDOHPHQW�PRXO«�XQH�SDUWLH� GHV�PRWLIV��
,O� VHPEOHUDLW� TXH� O
HQVHPEOH� GHV� IUDJPHQWV� G«FRU«V�PLV� DX�MRXU� SDU� OHV�
IRXLOOHV�GH�'X�&K¤WHOOLHU�FRUUHVSRQGH�¢�XQ�DVVHPEODJH�G
REMHWV�GH�SUHVWLJH�
UHFXHLOOLV�� SHXW�¬WUH� G«M¢�GDQV� XQ�«WDW� WUªV� G«JUDG«�� GDQV� GHX[� GHV�
E¤WLPHQWV� DSSDUWHQDQW�¢� OD�SKDVH�JDXORLVH�GX�VDQFWXDLUH��&RPPH�DX[�3HUUDWV�
¢�$JULV�HW�¢�$PIUHYLOOH��RQ� SHXW�V
LQWHUURJHU�VXU� OD�IRQFWLRQ�GH�FHV�FDVTXHV�
WUªV� RUQ«V� HW�VXU� OHV�SUDWLTXHV� TXL� RQW�SU«VLG«�¢� OHXU� G«S¶W�GDQV�GHV� VLWHV�
FKDUJ«V�GH�V\PEROHV� �� XQ�VDQFWXDLUH� ¢�7URQRQ�� XQH� JURWWH�DX[� 3HUUDWV�HW�
XQ� EUDV� PRUW�GH� OD� 6HLQH�¢� $PIUHYLOOH��-�� *RPH]�GH� 6RWR� VRXOLJQH�
«JDOHPHQW� OH� SDUDOO«OLVPH� HQWUH� OH� G«PRQWDJH� HW� OD� IUDFWXUDWLRQ� GX� FDVTXH�
G
$JULV�� OD� G«IRUPDWLRQ� GH� FHOXL� G
$PIUHYLOOH� HW�OHV� GHVWUXFWLRQV�G
DUPHV�
PLVHV� HQ� «YLGHQFH� GDQV�OHV� VDQFWXDLUHV�ODW«QLHQV� �*RPH]�GH�6RWR�� 9HUJHU�
������S�� ����� /HV�FRQGLWLRQV�GH�G«FRXYHUWH�VXU� OH�VLWH� GH�7URQRQ�QH�
SHUPHWWHQW� SDV� G
«WDEOLU� VL� OHV� FDVTXHV� DYDLHQW� «W«� G«SRV«V� FRPSOHWV� HW� VDQV�
G«IRUPDWLRQ�YRORQWDLUH�RX�V
LOV�DYDLHQW�G«M¢�VXEL�GHV� G«PRQWDJHV�RX�IUDF��
WXUDWLRQV�VHPEODEOHV�¢�FHOOHV�FRQVWDW«HV�¢�$JULV��

8Q�WURLVLªPH� H[HPSOH� GH� OD� SURGXFWLRQ� DUWLVWLTXH� GH�
O
RXHVW� GH� OD� %UHWDJQH� HVW� UHSU«VHQW«� SDU� OHV� WUªV�
QRPEUHXVHV� VWªOHV�GH� SLHUUH� TXL� IRUPHQW� XQ�

HQVHPEOH� GH� PRQXPHQWV�WUªV� GLYHUVLIL«V� GDQV� OHXU�IRUPH� HW� OHXU�
YROXPH�� /HXU� FDUWH� GH� U«SDUWLWLRQ� PRQWUH� XQH� SOXV� JUDQGH�
DERQGDQFH�GDQV� O
RXHVW�GX�PDVVLI�DUPRULFDLQ�� PDLV� FHUWDLQV�
H[HPSODLUHV� VRQW� FRQQXV� MXVTX
HQ� 0D\HQQH� �'DLUH�� 9LOODUG�
������S�� �����ILJ�� �� ���� /HXUV�]RQHV�GH�FRQFHQWUDWLRQ�
FRUUHVSRQGHQW� ¢� OD� GLVSRQLELOLW«� GHV� PDWLªUHV� SUHPLªUHV�� JUDQLWHV� HW�
JQHLVV��� LO� HVW�SUREDEOH�TX
XQH�SDUWLH� GHV�DXWUHV�PRQXPHQWV�
DXMRXUG
KXL�GLVSDUXV�«WDLW�HQ� ERLV��
2Q]H� VWªOHV�G«FRU«HV�GH�PRWLIV�J«RP«WULTXHV�HW�FXUYLOLJQHV�
IRUPHQW� XQ� VRXV�HQVHPEOH� VDQV� GRXWH� ODUJHPHQW� VRXV��
HVWLP«� VL� O
RQ� WLHQW� FRPSWH� GH� O
«URVLRQ� GHV� VXUIDFHV� GHV�
VWªOHV�D\DQW�HQWUD°Q«�O
HQWLªUH� GLVSDULWLRQ�GHV�JUDYXUHV��1RXV�
UHQYR\RQV� ¢� O
«WXGH� TXL� HQ� D� «W«� IDLWH� HQ� ����� SRXU� XQ�
H[SRV«� SOXV� FRPSOHW� VXU� FHV� ĕXYUHV� �'DLUH�� 9LOODUG� �������
1RXV�QRXV�DWWDFKHURQV�SOXV�SDUWLFXOLªUHPHQW�DX[�GHX[�VWªOHV�
GH�3RQW�/
$EE«��.HUPDULD� HW� .«UDOLR��HW�¢� FHOOH� GH�0HOJYHQ�
�)LQLVWªUH���



/D�F«OªEUH� VWªOH� GH� 3RQW�O
$EE«� �� .HUPDULD� �� HVW� GH�
IRUPH� S\UDPLGDOH��� F
HVW� OD� VHXOH� VWªOH� EDVVH� GH� FHWWH�
V«ULH� �)LJ�� ��� �� DX� GHVVXV� G
XQH� HPEDVH� OLVVH�� HOOH�

SU«VHQWH� XQH� IULVH� G
HVVHV� HQFKD°Q«HV� RX� �� YDJXHV�
G«IHUODQWHV� �� SXLV� OHV� TXDWUH� IDFHV� VRQW� G«FRU«HV� GH� TXDWUH�
SDQQHDX[� FDUU«V� JUDY«V� GH� PRWLIV� GLII«UHQWV� VXUPRQW«V�
G
XQH�IULVH� GH�JUHFTXHV��� OH� VRPPHW�DUURQGL� HVW�JUDY«� G
XQH�
FURL[�� /H� UHOHY«� GH� 0��<�� 'DLUH�PRQWUH� �'DLUH�� 9LOODUG� ������
S�� ��������� ILJ�� �����

� VXU� OD�IDFH��� �� XQ�VYDVWLND��
� VXU� OD�IDFH��� �� XQH� FRPSRVLWLRQ�U«DOLV«H�HQ�
PLURLU�¢�O
DLGH�GH�GHX[�PRWLIV�SURFKHV�IRUP«V�¢�
SDUWLU�G
XQH�FURL[�GH�6DLQW�$QGU«�SDWW«H�RX�ELHQ�
G
XQ�FDUU«�GRQW�OHV�F¶W«V� SU«VHQWHQW�XQH�
G«FRXSH�HQ� IRUPH�GH�GHPL�FHUFOH�RX�GH�9��
� VXU� OD�IDFH��� �� ��IHXLOOHV�GH�JXL� RX�ODUPHV��
� HW�VXU� OD�IDFH��� �� XQ� PRWLI�HQ� �� DLOHV�GH�PRXOLQ� ��
RX�HQ� K«OLFH�

)LJ�� ��

(Q�O
DEVHQFH�GH�FRQWH[WH�GH�G«FRXYHUWH�SU«FLV�� OD�
GDWDWLRQ�J«Q«UDOHPHQW�DGPLVH�SRXU�FH�PRQXPHQW�
«WDLW�OH� ,9H� VLªFOH��� O
«WXGH�FRPSDUDWLYH�DYHF�OHV�DXWUHV�

VWªOHV� DUPRULFDLQHV�D�SHUPLV�GH�OH� VLWXHU� GDQV�OH�9H� VLªFOH�� FH�
TXH� FRUURERUHQW� OHV� SDUDOOªOHV� TXL� SHXYHQW� ¬WUH� IDLWV� DYHF�
G
DXWUHV�REMHWV�GH�FHWWH�S«ULRGH�� ,O� HVW�WRXW�¢�IDLW�IUDSSDQW�GH�
FRQVWDWHU� TXH� OHV� PRWLIV� SU«VHQWV� VXU� OD� VWªOH� GH�.HUPDULD�
DSSDUDLVVHQW� ¢�WUDYHUV�O
(XURSH�GH� OD�ILQ�GX� 3UHPLHU� ¤JH�GX�
)HU�HW�GX�G«EXW�GX�6HFRQG�VXU�GLII«UHQWV�VXSSRUWV�HW�WRXMRXUV�
VXU�GHV�REMHWV�H[FHSWLRQQHOV�� VXU� OH� SODQ�WDQW�GX�V\PEROLVPH�



TXH�GH� OD�ULFKHVVH�GX�G«FRU��5DSSHORQV� OHV�H[HPSOHV�ILJXUDQW�
GDQV� OD� SXEOLFDWLRQ� GH� ������ FRPSO«W«V� GH� TXHOTXHV�
U«I«UHQFHV� ��

VXU� GHV� YDVHV� �� HQ� %UHWDJQH�WRXW�G
DERUG�� VXU� OH� EHDX�YDVH�
RUQ«�GH�0RUODL[�3ORXMHDQ� �� .HUYHOOHF��� �JUHFTXHV�� �/H�*RIILF�
������ S�� ����� GDQV� OH� &HQWUH�2XHVW� VXU� OH� YDVH� SHLQW� GH�
%«UXJHV�� 9LHQQH� �&KDEDQQH�� 3DXWUHDX� ������ S�� ���� ILJ�� �����
HQ� /LPRXVLQ� VXU� OHV� YDVHV� DX[� ULFKHV� G«FRUV� JUDSKLW«V� GH�
6DLQW�3LHUUH� GH� )XUVDF�� WXPXOXV� GH� 0RQWR\V�� &UHXVH�
�JUHFTXHV�� DLOHV� GH� PRXOLQ� �� )LJ�� ��� D�� �5RXOLªUH�/DPEHUW� ������
S������� ILJ�� ���� HW� HQ� %RXUJRJQH�VXU� OD�F«UDPLTXH� SHLQWH� GX�
0RQW�/DVVRLV��&¶WH�G
2U��-RIIUR\� ������SL�� ��������

VXU� GHV� DUPHV� �� DYHF� OHV� IRXUUHDX[� G
«S«HV� GH� 0«URX[�
�7HUULWRLUH�GH�%HOIRUW��� 9HUW�/D� *UDYHOOH��0DUQH���)LJ�� ��� E��HW�
&LHO��6¤RQH�HW�/RLUH� �JUHFTXHV�� VYDVWLNDV�� �*LQRX[�
������ SL�� ���� HW� GH� +DOOVWDWW� �JUHFTXHV�� �0HJDZ�
������ S�� ����� RX�OH�FRXWHDX�GH�.UHFNRY�� %RK¬PH�
�JUHFTXHV���6DQNRW� �������HWF���

VXU�GHV�«O«PHQWV�GX�FRVWXPH�� WHOV�OHV� WLVVXV�GH�
OD� WRPEH� GH� +RFKGRUI� �VYDVWLNDV� �� )LJ�� ���F��
�+XQGW��������RX�FH�FURFKHW�GH�FHLQWXUH�GRQW�
OD� SODTXH� HQ� IRUPH� GH� FRIIUHW� HVW� RUQ«H�
G
XQH� VRUWH� GH� VYDVWLND� HQWRXU«� GH� GHX[�
PRWLIV�FRQVWLWX«V� GH�TXDWUH�IHXLOOHV�HQ�
URWDWLRQ� �.DHQHO������� S��������HW�SL�� ��� Qr����

HW�VXU� OD�VWDWXDLUH��DYHF�OHV� DLOHV�GH�PRXOLQ�HW�
OHV�VYDVWLNDV�JUDY«HV�HW�SHLQWHV� VXU� OD�
FKDVXEOH� GH� OD�VWDWXH� %� GH�5RTXHSHUWXVH� �%DUEHW�
������S�� ������� ILJ��&�HW� �� �� 5DSLQ� ����� S�� ����
����� DLQVL�TXH�OHV�DLOHV�GH�PRXOLQ�HW� OHV�YDJXHV�
G«IHUODQWHV� UHKDXVV«HV� GH� SHLQWXUH� GH�
O
HQVHPEOH�GH� �� SLOLHUV� HW� XQH�VWDWXH�GH�
SHUVRQQDJH�DFFURXSL� VXU� VRFOH�PLV� DX� MRXU�¢�
*ODQXP�� %RXFKHV�GX�5K¶QH� �%DUEHW� ������
S�� ��� ILJ�� )� HW� *�� S������ S�� ��� ILJ�� /�� S�� ���
ILJ�� ����$UFHOLQ������� �)LJ�� ��� G���

&HV� PRWLIV� RQW� GRQF� XQH�
FRPSRVDQWH� V\PEROLTXH� WUªV�
IRUWH� �� RQ� SHXW� «PHWWUH�
O
K\SRWKªVH� TX
LOV� VRQW� U«VHUY«V�
DX� G«FRU� GHV� REMHWV� RX� GX�

FRVWXPH�DSSDUWHQDQW� ¢� O
«OLWH��
GRQW� LOV� GHYLHQQHQW� O
XQ� GHV�
PDUTXHXUV�� SHXW�¬WUH� P¬PH�
OHV�HPEOªPHV��

)LJ�� ��� D�

���

)LJ�� ��� F�

)LJ�� ��� E�
)LJ�� ��� G�



     Illustration non autorisée à la diffusion     

Q�

)LJ�� ��� D� )LJ����� E�

)LJ�� ��� D�

/HV�VWªOHV� GH� 0HOJYHQ� ��.HUYLJX«URX� ��
�9LOODUG� HW� DO�� ������ HW� 3RQW�O
$EE«�
�� .«UDOLR��� �+LQJXDQW�� /H� *RII� �������

SU«VHQWHQW� XQ� DXWUH� W\SH� GH� FRPSRVLWLRQ� GH�
PRWLIV� U«S«WLWLIV�GLVSRV«V�HQ� UHJLVWUHV�
KRUL]RQWDX[� �� JUHFTXHV� HW�HVVHV� QRWDPPHQW��)LJ��������
/H� SDUDOOªOH�OH� SOXV�IUDSSDQW�HVW�
LQFRQWHVWDEOHPHQW� FHOXL�TXL� D� «W«�«WDEOL�DYHF�OHV� FRORQQHV�GX�
WHPSOH� LRQLTXH� '� GH� 0«WDSRQWH� HQ� *UDQGH�
*UªFH�� GDW«� GHV� DQQ«HV� ���� �'DLUH�� 9LOODUG�
������S�� ����������

/HV� IRXLOOHV� TXL� RQW� VXLYL� OD� G«FRXYHUWH� GH� OD�
VWªOH� GH� 0HOJYHQ� HQ� ����� RQW� «FODLU«� OH�
FRQWH[WH� GDQV� OHTXHO� FH�PRQXPHQW� DYDLW� «W«�
«ULJ«� �)LJ�� ����� �� XQ� FLPHWLªUH� GX� 9H� VLªFOH�



     Illustration non autorisée à la diffusion     

     Illustration non autorisée à la diffusion     FRPSRVH�
GH� GHX[� HQFORV� TXDGUDQJXODLUHV�
HQWRXUDQW��GDQV�O
HQFORV�$�� VHSW�LQFLQ«UDWLRQV�
DYHF� RX� VDQV� XUQH� GLVSRV«HV� VXU� XQ� P¬PH�
D[H�HW�� GDQV�O
HQFORV� %�� WURLV� LQFLQ«UDWLRQV�HQ�
XUQH� GLVSRV«HV� HQ� WULDQJOH� HTXLODWHUDO�� OHV�
V«SXOWXUHV� «WDQW� VHORQ� WRXWH� YUDLVHPEODQFH�
VXUPRQW«HV�G
XQ�WHUWUH��
/D� G«FRXYHUWH� GH� OD� VWªOH� GDQV� OH� IRVV«�
FRPPXQ� DX[�GHX[� HQFORV� Q
D� SDV� SHUPLV� GH�
OXL� UHVWLWXHU�DYHF�FHUWLWXGH�VRQ�HPSODFHPHQW�
G
RULJLQH�� P¬PH� V
LO� SDUD°W� YUDLVHPEODEOH�
TX
HOOH�SURYHQDLW�GH� O
HQFORV� %��

)LJ�� ��� E�

\�ᒫ�ᒹᒹᒹ���
)LJ�� ��

(Q�UHYDQFKH�� OD� IRXLOOH� D� PRQWU«� TX
HOOH�
IDLVDLW� SDUWLH� G
XQ� HQVHPEOH� GH� VWªOHV��
WUªV� YUDLVHPEODEOHPHQW� HQ� ERLV��

GLVSRV«HV� GH� PDQLªUH� WUªV� SU«FLVH� GDQV� OHV�
HQFORV��� HQ� OLJQH�GDQV� O
HQFORV�$�HW�HQ�
K«PLF\FOH� RXYHUW�¢�O
HVW�GDQV�O
HQFORV�%�� &HW� K«PLF\FOH�
UDSSHOOH� SDU� DLOOHXUV� WRXW� ¢� IDLW� OD� SUHPLªUH�
SKDVH� GX� VDQFWXDLUH� GH� *RXUQD\�VXU�$URQGH��
WDQW� SDU� VHV� GLPHQVLRQV� TXH� SDU� VRQ� SODQ�
�%UXQDX[�HW�DO��������S��������� ILJ�� ���HW������

&HW� H[HPSOH� WHQG� ¢� SURXYHU� TXH� FHWWH� VWªOH�
G«FRU«H�Q
«WDLW�YUDLVHPEODEOHPHQW�TX
XQ�
IUDJPHQW� G
XQ�GLVFRXUV�SOXV�FRPSOH[H�� FDU�RQ� SHXW�
WRXW� ¢� IDLW� VXSSRVHU� TXH� OHV� DXWUHV� VWªOHV�
«WDLHQW� «JDOHPHQW� RUQ«HV� GH�PRWLIV� VFXOSW«V��
UHKDXVV«V� RX� QRQ� GH� SHLQWXUH�� HW� IRUPDLHQW�
XQH�Y«ULWDEOH�FRORQQDGH��

)LJ�� ��



�� ᒹ�/D�F«UDPLTXH�

$�

O
«SRTXH� ODW«QLHQQH�� OH� GRPDLQH� DUPRULFDLQ� V
DYªUH� XQ�LPSRUWDQW� IR\HU� GH� SURGXFWLRQ� GH� F«UDPLTXH� RUQ«H� GH�O
(XURSH�FHOWLTXH�� $ORUV�TXH� OH�GRPDLQH�FKDPSHQRLV�V
LOOXVWUH� SDU�XQH�DERQGDQFH�GH�F«UDPLTXHV�SHLQWHV��FHOXL�FL�V
RULHQWH�SOXV�SDUWLFXOLªUHPHQW� YHUV� O
HVWDPSDJH� �� WHFKQLTXH� G«FRUDWLYH� TXL�FRQVLVWH�HQ� O
DSSOLFDWLRQ�U«S«W«H�G
XQH�PDWULFH�GDQV�OD�S¤WH�HQFRUH�FUXH� GH� OD� F«UDPLTXH�� LQVSLU«H�GX�WUDYDLO� RUQHPHQWDO�GHV� REMHWV�HQ�W¶OH��0¬PH�VL� OH�SK«QRPªQH�FRQQD°W�XQ� HVVRU�WRXW�¢�IDLW�SDUWLFXOLHU�GDQV� FHWWH� SDUWLH� RFFLGHQWDOH� GH� O
(XURSH�� OD� SURGXFWLRQ� GH�F«UDPLTXHV�HVWDPS«HV�Q
HVW�SDV�XQH� H[FHSWLRQ�U«JLRQDOH�� /
(XURSH�FHOWLTXH� V
LOOXVWUH� HQ� HIIHW� SDU� XQH� V«ULH� GH� GLII«UHQWV� IR\HUV� GH�SURGXFWLRQ� GRQW� O
DSSDULWLRQ� HW� O
«YROXWLRQ� DX� FRXUV�GH� OD� S«ULRGH�ODW«QLHQQH� LQWHUYLHQQHQW� VXLYDQW� OHV� U«JLRQV�� GH�PDQLªUH�FRQWHPSRUDLQH� �%RK¬PH�� ,WDOLH� GX� 1RUG�� RX� DX� FRQWUDLUH� GH� PDQLªUH�GLDFKURQLTXH� SDU� UDSSRUW� DX[� FRQWH[WHV� DUPRULFDLQV� �5«JLRQ�5K¶QH�$OSHV���/H� SK«QRPªQH�GHV� F«UDPLTXHV� HVWDPS«HV� VHPEODLW�� LO� \� D� HQFRUH�VHXOHPHQW� TXHOTXHV� DQQ«HV�� SULQFLSDOHPHQW� V
LOOXVWUHU� GDQV� OD�SDUWLH� RFFLGHQWDOH� GH� OD� %UHWDJQH� �&XQOLIIH� �����HW�0HQH]� �������7RXWHIRLV��GHSXLV� OH� G«EXW� GHV� DQQ«HV� ������ OH� G«YHORSSHPHQW� GH�O
DFWLYLW«�DUFK«RORJLTXH�¢�O
HVW�GH�FH�VHFWHXU�J«RJUDSKLTXH�D�SHUPLV�GH�UHQRXYHOHU�O
«WDW�GH�OD�UHFKHUFKH��(Q�W«PRLJQH�OD�SU«VHQFH�DVVH]�IU«TXHQWH� GH�FHWWH� F«UDPLTXH� DX� VHLQ� G
KDELWDWV� GX� G«EXW� GH� /D�7ªQH� GDQV�XQH�]RQH�SOXV�YDVWH�GH� O
RXHVW� GH� OD� )UDQFH��TXL� V
«WHQG�VFK«PDWLTXHPHQW� GH� O
HVWXDLUH� GH� OD� /RLUH� ¢� O
RXHVW� GH�O
HPERXFKXUH�GH� OD�6HLQH��'DQV� O
RXHVW�GH� OD� S«QLQVXOH� EUHWRQQH�� FHWWH� WHFKQLTXH�G«FRUDWLYH�VHPEOH� DSSDUD°WUH� ¢� OD� ILQ� GX� SUHPLHU� ¤JH�GX� )HU�� /H� PDQTXH�GH�U«I«UHQFHV�FKURQRORJLTXHV� SU«FLVHV� OL«� ¢� O
DEVHQFH�G
DVVRFLDWLRQ� ¢�GX�PRELOLHU�P«WDOOLTXH�ELHQ�GDW«� QRXV�HPS¬FKH�FHSHQGDQW�G
RSWHU�SRXU�OH�G«EXW�GX�9H�RX�ELHQ�OD�ILQ� GX�9,H� VLªFOH�DYDQW�-��&��R»�FH�W\SH�GH� G«FRU�VH� UHQFRQWUH�GH�PDQLªUH�DERQGDQWH� VXU� OH� ULFKH� PRELOLHU�P«WDOOLTXH� GHV� WRPEHV� SULQFLªUHV� KDOOVWDWWLHQQHV� �GDQV� OH� %DGH��:XUWHPEHUJ�� SDU�H[HPSOH���/D�FRQQDLVVDQFH�GH�O
«YROXWLRQ�VW\OLVWLTXH�GH�OD�F«UDPLTXH�HVWDPS«H�DUPRULFDLQH� UHSRVH�HVVHQWLHOOHPHQW�VXU� OH� WUDYDLO� GH�)�� 6FKZDSSDFK��������HW�3��5��*LRW��������VXU� OHV�FRQWH[WHV�GH�%UHWDJQH�RFFLGHQWDOH��UHOD\«�SDU�GHV�«WXGHV� SOXV�U«FHQWHV��/H� *RII������ �� &KHUHO� ������� /H�*RII�� %DUGHO� ¢� SDUD°WUH��� 6L� OHV�WUDYDX[� SU«FXUVHXUV� DYDLHQW�MHW«�OHV�EDVHV�GH�O
«WXGH�GH�OD�F«UDPLTXH�U«JLRQDOH��HQ�PHWWDQW�HQ�«YLGHQFH�GDQV� OHXU� JOREDOLW«� OHV�JUDQGHV�WHQGDQFHV�J«Q«UDOHV�GH� O
«YROXWLRQ�GHV� VW\OHV� RUQHPHQWDX[� GH� OD� S«QLQVXOH�� GHV� U«I«UHQFHV� ¢� GHV�FRQWH[WHV�DUFK«RORJLTXHV�ILDEOHV�HW�OD�FRUU«ODWLRQ�HQWUH�O
RUQHPHQWDWLRQ� HW� OD� PRUSKRORJLH� GHV� U«FLSLHQWV� G«FRU«V� OHXU� IDLVDLHQW�G«IDXW��$OD�ILQ�GHV� DQQ«HV� ������ RXWUH� OH� IDLW�G
DYRLU� OLYU«�XQ�DERQGDQW� PRELOLHU� F«UDPLTXH� ULFKHPHQW� G«FRU«�� OH� VLWH� GH�3RXLOODGRX� ¢� 3UDW� �&¶WHV�G
$UPRU�� �/H� *RII�� %DUGHO� ¢�SDUD°WUH�� RIIUDLW�SRXU� OD� SUHPLªUH� IRLV� OD� SRVVLELOLW«�GH� Y«ULILHU�� HQ�FKURQRORJLH�UHODWLYH��O
«YROXWLRQ� GHV�F«UDPLTXHV�MXVTXH�O¢�SURSRV«H�SRXU� OH� 9H� HW� OH� ,9H� VLªFOH� DYDQW�-��&��WDQW� VXU� OH� SODQ�PRUSKRORJLTXH� TXH�VXU�OH�SODQ�RUQHPHQWDO��*LRW������ HW� �������
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/
DQDO\VH� GX� PRELOLHU� F«UDPLTXH� V
HVW� RUJDQLV«H� HQ�
GHX[�SDUWLHV��IRUPHV�HW�G«FRUV��HQ�V
DSSX\DQW�
LQLWLDOHPHQW� VXU� GHV� FRQWH[WHV�PRELOLHUV� FRQVLG«U«V�FRPPH�
KRPRJªQHV� �VRXWHUUDLQV�� HW� VXU� OHV� «O«PHQWV� GH�
FKURQRORJLH� UHODWLYH� IRXUQLV� SDU� OH� VLWH�� G«ILQLVVDQW�
FODLUHPHQW�XQ�HQVHPEOH�DQFLHQ�HW�XQ�HQVHPEOH�U«FHQW�
GRQW� OHV� FDUDFW«ULVWLTXHV� PRUSKRORJLTXHV� HW�
VW\OLVWLTXHV� DSSDUDLVVDLHQW�ELHQ�GLVWLQFWHV��3KDVH�,� HW� ,,���

/O�DERQGDQFH�GH�O
RUQHPHQWDWLRQ��SULQFLSDOHPHQW�
FDUDFW«ULV«H�SDU�O
HVWDPSDJH�TXL�FRQFHUQH�HQYL��

L� URQ� ��� ¢� ��� �� GX�PRELOLHU�F«UDPLTXH�� HVW� XQ�
«O«PHQW� UHPDUTXDEOH� GX� VLWH� GH� 3RXLOODGRX��
/
DSSURFKH� VW\OLVWLTXH� GX� PRELOLHU� RUQ«� V
HVW�
SULQFLSDOHPHQW� IRQG«H� VXU� O
RUJDQLVDWLRQ� GHV� HPSUHLQWHV�
GHV�PDWULFHV� GH�EDVH� �10,� GH� ���� SRLQ©RQV�� HW� OHXUV�
GLII«UHQWHV� FRPELQDLVRQV� SRVVLEOHV� HQ� PRWLIV�
RUQHPHQWDX[�� /
XWLOLVDWLRQ� GHV� P¬PHV� PDWULFHV� VXU�
SOXVLHXUV� U«FLSLHQWV� QRXV� D� SHUPLV� GH� G«ILQLU� GHV�
HQVHPEOHV� GH� SURGXFWLRQ�� ODLVVDQW� WUDQVSDUD°WUH� GHV�
YDULDWLRQV� RUQHPHQWDOHV�� HW� ¢� SDUWLU� GHVTXHOV� QRXV�
SURSRVRQV� OD� G«ILQLWLRQ� GH� �� JURXSHV� VW\OLVWLTXHV�
«YROXWLIV� G«ERXFKDQW�VXU�XQH�YLVLRQ� SOXV�V«TXHQWLHOOH�
GX�PRELOLHU�F«UDPLTXH��4XDWUH�GH�FHV�FLQT�JURXSHV�VH�
UDSSRUWHQW� ¢�OD�3KDVH� ,� G«ILQLH� SDU� O
«WXGH�GHV�IRUPHV�
F«UDPLTXHV�HW�VH� U«IªUHQW�DX� 9H� VLªFOH�DYDQW�-��&��

/H�JURXSH�VW\OLVWLTXH�OD�FRUUHVSRQG�¢�
XQ� XQLTXH� HQVHPEOH� GH� SURGXFWLRQ�
UDVVHPEODQW� GLII«UHQWV� YDVHV�
�)LJ�� ����� /HV� G«FRUV� HVWDPS«V�
MX[WDSRV«V� GH� PDQLªUH�
U«S«WLWLYH� VXU� OHV� F«UDPLTXHV�
V
RUJDQLVHQW� VXU� O
HQVHPEOH�
GH�OD� SDQVH�GHV�U«FLSLHQWV�HQ�
PRWLIV� GH� IULVHV� VLPSOHV�
H[FOXVLYHPHQW� KRUL]RQWDOHV�
HQFDGU«HV� GH� FDQQHOXUHV�
VLPSOHV�� DOWHUQDQW� DYHF� GH�
ODUJHV� EDQGHV� YLHUJHV��
/
RUGRQQDQFHPHQW� GHV� IULVHV�
YDULH� VXLYDQW� OD� IRUPH� GHV�
F«UDPLTXHV� PDLV� VHPEOH� DVVH]�
VW«U«RW\S«� SRXU� FHUWDLQHV� IRUPHV��
3DUPL� OHV� PRWLIV� TXL�
FRQVWLWXHQW�OH�U«SHUWRLUH�
RUQHPHQWDO� GH� FH� SUHPLHU� VW\OH�� RQ�
UHQFRQWUH� SULQFLSDOHPHQW� GHV�
FURL[� GH� 6DLQW�$QGU«�
GRXEOHV� RX� VLPSOHV�� GHV� GHQWV� GH�
ORXS�� GHV� HVVHV� KRUL]RQWDOHV�� GHV�
G«FRUV� ¢� HQURXOHPHQW� VSLUDOH��
LQYHUV«�� HPER°W«�� GRXEOH� RFHOOH� MXPHO«H� HW�
WUªIOH� ¢� TXDWUH� IHXLOOHV�� ,O� V
DJLW� G
XQ� U«SHUWRLUH� ¢�
GRPLQDQWH� J«RP«WULTXH� TXH� O
RQ� UHWURXYH� GH�
PDQLªUH�J«Q«UDOH� GDQV�O
(XURSH�FHOWLTXH�

FRQWLQHQWDOH� GHV�9,H�HW�9H�VLªFOHV�DYDQW�-��&�� 6
LO�UHQFRQWUH�GH�
QRPEUHXVHV�DQDORJLHV�DYHF�XQ� FHUWDLQ�QRPEUH�GH�
F«UDPLTXHV� U«JLRQDOHV�� DYHF�GHV� PRWLIV�FRPPXQV�
RX� SURFKHV�� FH� JURXSH� SU«VHQWH� GHV� OLHQV�
«YLGHQWV� DYHF� OH� GRPDLQH� ODSLGDLUH� HW�
SULQFLSDOHPHQW� OD�VWªOH�IXQ«UDLUH�GH�0HOJYHQ��

k���k���k���k���k���k���k��

��

)LJ�����
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/H�JURXSH�VW\OLVWLTXH�,E�HVW�FRQVWLWX«�GH�
O
DVVRFLDWLRQ� GH�TXDWUH�HQVHPEOHV�GH�SURGXFWLRQV�
UHFRQQXV�� $VVH]� SURFKH� GX�JURXSH� SU«F«GHQW��
L��SDUWLFLSH�WRXMRXUV�DX�MHX� U\WKP«�GHV� SOHLQV�HW�
GHV� YLGHV� HW� ¢� XQH� VWUXFWXUDWLRQ� OLQ«DLUH� HW�
GLVFRQWLQXH�GHV�G«FRUV�HVWDPS«V� �)LJ�� �����
/
«O«PHQW� QRXYHDX�GH�FH� JURXSH� HVW�
O
DSSDULWLRQ� GH� UHJLVWUHV� FRPSDUWLPHQW«V�� K«ULWDJH�
YUDLVHPEODEOH�GH�O
RUQHPHQWDWLRQ�KDOOVWDWWLHQQH��
GRQW�OH�SULQFLSH� SHXW�¬WUH�PLV� HQ�SDUDOOªOH�DYHF�
O
RUQHPHQWDWLRQ�� SDU� H[HPSOH�� GH� OD�
F«UDPLTXH� SHLQWH� FKDPSHQRLVH� RX� GH�
%HOJLTXH� GX� G«EXW� GH� OD� S«ULRGH�
ODW«QLHQQH� TXL� RIIUH� GHV�
FRQVWUXFWLRQV� VLPLODLUHV� �5RXDOHW� ������
&DKHQ�'HOKD\H� �������
/
LQWURGXFWLRQ� LFL� GHV� G«FRUV� GH�
SHOWHV� HW� GH� YROXWHV�� WRXW� HQ�
UDWWDFKDQW� FHW� HQVHPEOH� ¢� XQH�
WHQGDQFH� VW\OLVWLTXH� J«Q«UDOLV«H�
VXU� O
(XURSH�� W«PRLJQH�GH�
O
LQIOXHQFH� GDQV�FHWWH� SDUWLH�RFFLGHQWDOH�
GX�FRQWLQHQW�GH�PRWLIV�G
LQVSLUDWLRQ�
P«GLWHUUDQ«HQQH��

)LJ�� ���

/H�JURXSH� VW\OLVWLTXH� OH� VHPEOH�
PDQLIHVWHPHQW� VH� OLE«UHU� GHV� FRQVWUXFWLRQV� VWULFWHV� HW�
ULJRXUHXVHV� GX�JURXSH�OD� HW�SRXUVXLYUH�HQ� FHOD�
OH� PRXYHPHQW� TXL� VHPEOH� V
DPRUFHU� GDQV� OH�
JURXSH� SU«F«GHQW� �)LJ�� ����� ,O� XWLOLVH� WRXWHIRLV�
XQ� U«SHUWRLUH� RUQHPHQWDO� SULQFLSDOHPHQW�
FRQVWLWX«� G
RFHOOHV� HW� GH� FURL[� GH� 6DLQW�$QGU«�
VLPSOHV�� VDQV� U«HOOH� UXSWXUH� DYHF�OH� SU«F«GHQW��
/
DOO«JHPHQW�GX�SURFHVVXV�RUQHPHQWDO�VH�
PDQLIHVWH� SDU� OD�GLPLQXWLRQ�GX�QRPEUH�GH�IULVHV��TXL�
RQW�WHQGDQFH�¢�QH�SOXV�VH�G«YHORSSHU�TXH�GDQV�
OD�SDUWLH�VXS«ULHXUH�GHV�U«FLSLHQWV��HW� O
HVVRU�GH�

PRWLIV� RUJDQLV«V�
HQ� JXLUODQGHV�
VRXV� OHV� UHJLVWUHV�
KRUL]RQWDX[��

P�UU?�QU!�RQ�P�P�UP�HQ�QR�UMQ�QS�&R����2S�&'�2R�&RZ�&RZ�&'�&R�

)LJ�� ���
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UUUQ7�

#p� #p�#p� kk�

)LJ�� ���

)LJ�� ���

&I�HVW� Y«ULWDEOHPHQW� DYHF� OH� JURXSH�
VW\OLVWLTXH� ,G�� FRQVWLWX«� G
XQ� XQLTXH� HW�
YROXPLQHX[�HQVHPEOH�GH�SURGXFWLRQ��TXH�VH�

UDGLFDOLVH� FHWWH� PXWDWLRQ�� 6L� O
RUJDQLVDWLRQ� GHV� G«FRUV�
HVWDPS«V�HQ�PRWLIV�GH�IULVHV�KRUL]RQWDOHV�HVW�WRXMRXUV�
GH�ULJXHXU�� RQ� DVVLVWH�LFL� ¢� O
DSSDULWLRQ� G
XQ� QRXYHDX�
OH[LTXH� RUQHPHQWDO� �)LJ�� ���� R»� SU«GRPLQHQW�FHWWH�
IRLV� OHV� G«FRUV� J«RP«WULTXHV� FXUYLOLJQHV� �DUFHDX[�
SOHLQV�� PRWLI� W¬WH�E¬FKH�� PRWLI� VHUSHQWLIRUPH� RX�
HQFRUH� ¢� HQURXOHPHQW� VSLUDOH� HPER°W«� HW� LQYHUV«���
([SUHVVLRQ� GX� G«YHORSSHPHQW� G
XQH� SOXV� JUDQGH�
OLEHUW«� GH� FRPSRVLWLRQ�� OHV� G«FRUV� HVWDPS«V�
SDUWLFLSHQW�¢� GHV� DVVHPEODJHV� FRPSOH[HV� HW� ¢� OD�
FRQVWUXFWLRQ� GH� PRWLIV� G«FRUDWLIV� FRPSRVLWHV�
�HQFKD°QHPHQWV� GLVFRQWLQXV� G
DUFHDX[� HW� G
RFHOOHV��
GLVSRVLWLRQV� HQ� SHQGHQWLI�� TXL� QH� VRQW� SOXV�
REOLJDWRLUHPHQW� FLUFRQVFULWV� GDQV� GHV� UHJLVWUHV� PDW«ULDOLV«V�
SDU� OHV� FDQQHOXUHV�� /
LPSRUWDQFH� GX�PRWLI� HQ� DUF� GH�
FHUFOH�VH� PDW«ULDOLVH�«JDOHPHQW�SDU�O
DSSDULWLRQ�LFL� GHV�
SUHPLHUV� JUDQGV�G«FRUV� FXUYLOLJQHV� WUDF«V� ¢� OD� SRLQWH�
TXL� «YRTXHQW�OHV�FRPSRVLWLRQV�DX�FRPSDV�GHV�
SURGXFWLRQV� P«WDOOLTXHV�� 'DQV� OD� U«JLRQ�� FHV� JUDQGV�G«FRUV�
FXUYLOLJQHV� FRQQD°WURQW� SDU� OD� VXLWH� XQ� HVVRU�
FRQVLG«UDEOH� �)LJ�������

*URXSH� VW\OLVWLTXH� GH� WUDQVLWLRQ� SRXU� OHV� FRQWH[WHV�
DUPRULFDLQV�� HQWUH� OHV� VW\OHV� DUFKD±TXHV� GX� 9H� HW� OH�
VW\OH� FXUYLOLJQH� GX� ,9H� VLªFOH� DYDQW� -��&�� OH� JURXSH�
VW\OLVWLTXH� ,G� GH�3RXLOODGRX� UHQFRQWUH� GHV� DQDORJLHV�
VXUSUHQDQWHV�DYHF� OHV�SURGXFWLRQV�¢� G«FRUV� HVWDPS«V�
HW� OD� JUDPPDLUH� RUQHPHQWDOH� TXL� VH� G«YHORSSHQW�
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SDUDOOªOHPHQW� GDQV� OD� SDUWLH� RULHQWDOH� GH� O
(XURSH�
FHOWLTXH� �6FKZDSSDFK� ������� /H� U«SHUWRLUH� «YRTXH�
«JDOHPHQW�IRUWHPHQW� O
RUQHPHQWDWLRQ� GX� IRXUUHDX� GX�
FRXWHDX� GH� .HUQDYHVW� ¢� 4XLEHURQ�� /
DQFUDJH� GH� FH�
JURXSH�VW\OLVWLTXH� GDQV� OD� VHFRQGH� PRLWL«� GX� 9H� VLªFOH�
DYDQW�-��&�� VH�WURXYH� FRQIRUW«H� SDU� OD� SU«VHQFH� GDQV� OH�
U«SHUWRLUH�G
XQ� G«FRU�]RRPRUSKH� �)LJ�� ���� TXL� UDSSHOOH�
OHV� UHSU«VHQWDWLRQV� VW\OLV«HV� GH� JULIIRQV� GH� O
DJUDIH� GH�
FHLQWXUH�GH�OD�WRPEH�¢�FKDU� GH�6RPPH�%LRQQH� �0DUQH��
RX�HQFRUH�FHOOH� G
XQ�RLVHDX�SURYHQDQW�GH�OD�WRPEH� ����
GX� '»UUQEHUJ� �6DO]ERXUJ�� �0RRVOHLWQHU� ����� �� )UH\�
������� ,O� SHUPHW�SDU�DLOOHXUV�GH�VLWXHU�OHV�JURXSHV�OD�HW�E�
YUDLVHPEODEOHPHQW�GDQV�OD�SUHPLªUH�PRLWL«� GX�9H� VLªFOH�
DYDQW�-��&�� HW�OH�JURXSH�VW\OLVWLTXH�OH�SHXW�¬WUH�DX�PLOLHX�
GH�FH�VLªFOH��

)LJ�� ���

�� ᒹ�

&HWWH�EUªYH�V\QWKªVH�� WUªV� ODFXQDLUH�� WHQG� ¢�
SURXYHU� OD� ULFKHVVH� GH� O
DUW� FHOWLTXH� GH� O
RXHVW� GH� OD�
)UDQFH�� HW� SOXV� SDUWLFXOLªUHPHQW�GH� O
RXHVW� GH� OD�

S«QLQVXOH� DUPRULFDLQH��� GªV� OH�9H�VLªFOH�� FHWWH�U«JLRQ� HVW�
PDQLIHVWHPHQW� OH�IR\HU�G
XQ� VW\OH� U«JLRQDO� TXL� YD�
V
DIILUPHU� WRXW�DX� ORQJ�GH�/D�7ªQH�PDLV�TXL� SXLVH�VHV�
LQVSLUDWLRQV� GDQV� OHV� JUDQGV� FRXUDQWV� TXL� WUDYHUVHQW� OH�
PRQGH�FHOWLTXH��� RQ�FRQVWDWH�DXVVL�VRQ� RXYHUWXUH��FHUWHV�
PHVXU«H�� DX� PRQGH� P«GLWHUUDQ«HQ�� FRPPH� F
HVW� SDU�
DLOOHXUV� OH� FDV� GDQV� O
HQVHPEOH� GX� QRUG�RXHVW� GH� OD�
)UDQFH� GHSXLV� OH� 9,H� VLªFOH� �*RPH]� GH� 6RWR�� 0LOFHQW�
�����6LUHL[HWD��������� S�� �����

/
HQULFKLVVHPHQW�GH� O
«OLWH�GH� O
([WU¬PH� 2FFLGHQW� SDU� OH�
FRQWU¶OH�H[HUF«�VXU� OHV�WUDILFV�PDULWLPHV�HW�O
H[SORLWDWLRQ�
GHV� UHVVRXUFHV� PLQLªUHV� GX� PDVVLI� DUPRULFDLQ� �O
«WDLQ��
WRXMRXUV� O
«WDLQ� ��� HVW� VDQV� GRXWH� ¢� O
RULJLQH� GH� FH�
SK«QRPªQH�� &HWWH� «OLWH� D� SX� VXVFLWHU� OD� SURGXFWLRQ�
G
REMHWV� GH� SUHVWLJH� HQ� DWWLUDQW� OHV� DUWLVDQV� OHV� SOXV�

SHUIRUPDQWV� VXU� OH� SODQ� WHFKQLTXH� HW� DUWLVWLTXH� �� FHV�
VDYRLU�IDLUH� VH� PDQLIHVWHQW� GDQV� OD� SURGXFWLRQ� GH�
F«UDPLTXHV� G
XQH� JUDQGH� TXDOLW«� HW� GH� PRELOLHUV�
P«WDOOLTXHV� UHPDUTXDEOHV�PDLV� GRQW� WURS�SHX�
G
H[HPSOHV� RQW� «W«�FRQVHUY«V�� DLQVL� TXH�GDQV� OD� VFXOSWXUH�VXU�
SLHUUH�� /
HQVHPEOH� GH� O
DUWLVDQDW� D� E«Q«ILFL«� GH� FHW�
DSSRUW� \� FRPSULV� OHV� PDW«ULDX[� S«ULVVDEOHV� �ERLV�� FXLU��
WLVVXV�� RV�� HWF���� �� O
DERQGDQFH� GHV� G«FRUV� VXU� OD�
F«UDPLTXH�QRXV� HQ�GRQQH� XQH�LPDJH�IODJUDQWH��

/HV� FDUWHV� GH� O
¤JH� GX� )HU� R»� O
RXHVW� GH� OD� )UDQFH� HVW�
H[FOX� GH� O
DLUH�FHOWLTXH� MXVTX
DX� ,9H� VLªFOH� YRLUH� DX� ,,,H�
VLªFOH�VHPEOHQW�WRXW�¢�IDLW�S«ULP«HV�� /
«WXGH�GX� PRELOLHU�
HW� OD� SHUPDQHQFH�GHV� KDELWDWV�SDU�H[HPSOH�WHQGHQW� DX�
FRQWUDLUH� ¢�SURXYHU�TX
LO� H[LVWH� HQ� %UHWDJQH�RFFLGHQWDOH�
XQH�VWDELOLW«�GHV�SRSXODWLRQV��0HQH]������� HW�XQH�
FRQWLQXLW«� GDQV�OHV� VW\OHV�GHSXLV�OD�ILQ� GX�3UHPLHU�¤JH�GX� )HU��



,OOXVWUDWLRQV�
)LJ�� �� �� &DUWH�GH� ORFDOLVDWLRQ� GHV�VLWHV�PHQWLRQQ«V��
)LJ�� �� �� /H� FRXWHDX� GH� .HUQDYHVW� HQ� 4XLEHURQ�� 0RUELKDQ� �� D�� 'HVVLQ�
�G
DSUªV� *LQRX[� ������S������SL�� ,9� Qr��� �� E�� '«WDLO� GH�OD� SDUWLH�VXS«ULHXUH�
�FOLFK«�&�� /H�3HQQ«H�� 0XV«H�GH�9DQQHV�� FROO�� 630���
)LJ�� �� �� )UDJPHQWV� GH� FDVTXHV� GH� 7URQRQ� HQ� 6DLQW�-HDQ�7UROLPRQ��
)LQLVWªUH� �G
DSUªV� 'XYDO� ������ S������ ILJ�� ����
)LJ�� �� �� /D� VWªOH� GH� .HUPDULD� HQ� 3RQW�/
$EE«�� )LQLVWªUH� �UHOHY«� 0���<��
'DLUH�� LQ� �� 'DLUH��9LOODUG� ������S�� �����ILJ�� �����
)LJ�� �� �� 0RWLIV�GH�OD� VWªOH�GH�.HUPDULD�SU«VHQWV�VXU�G
DXWUHV�VXSSRUWV� �� D��
9DVH� GH� 6DLQW�3LHUUH�GH�)XUVDF� �5RXOLªUH�/DPEHUW� ������ S�� ����� ILJ�� ��
�VLF��� Qr��� �� E�� (S«HV�GH� 0«URX[�HW�9HUW�OD�*UDYHOOH� �*LQRX[� ������ S�� ����
SL�� 9,� Qr�� HW� ��� �� F�� 7LVVX� GH� +RFKGRUI� �G
DSUªV� +XQGW� ������ S�� �����
ILJ�� ����� �� G��3LOLHU�GH� *ODQXP��%DUEHW� ������ S�� ���� ILJ�� )���
)LJ�� ���� /D� VWªOH� GH� .HUYLJX«URX� HQ� 0HOJYHQ�� )LQLVWªUH� �� D�� 'HVVLQ� 0��
'XSU«��� E�� 5HOHY«�$��9LOODUG��'DLUH�� 9LOODUG������� S�� �����ILJ�� ����
)LJ�� �� �� /D�VWªOH�GH� .«UDOLR�HQ� 3RQW�/
$EE«��)LQLVWªUH� �� D�� 'HVVLQ�%�� *UDOO�
�+LQJXDQW��/H�*RII� ������S������ ILJ�� ���� �� E��5HOHY«� %��*UDOO� �'DLUH��9LOODUG�
������ S�������ILJ�� ����
)LJ�� ���� .«UDOLR�HQ� 3RQW�/
$EE«��)LQLVWªUH� �� WHVVRQ� G«FRU«�G«FRXYHUW� HQ�
UHMHW� DYHF� OH� IUDJPHQW� GH� VWªOH�RUQ«H� �+LQJXDQW�� /H� *RII� ������ S�� ����
ILJ�� �����
)LJ�� �� �� 3ODQ�GX�FLPHWLªUH�GH� .HUYLJX«URX� HQ�0HOJYHQ��)LQLVWªUH��G
DSUªV�
GHVVLQ� 0�� 'XSU«���
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