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/
XWLOLVDWLRQ�GX�FRUDLO�
VXU�OH�FDVTXH�
GH�OD� JURWWH�GHV�3HU�UDWV�
¢�$JULV� �&KDUHQWH��

6\OYLH� /RXUGDX[�-XULHWWL�

)LJ����

H� FDVTXH� G
$JULV� HVW� O
REMHW� GX� PRQGH�
FHOWLTXH� TXL� SU«VHQWH� OH� SOXV� JUDQG�
QRPEUH� G
LQFUXVWDWLRQV�GH� FRUDLO� �)LJ�� ��

HW� ��� �'XYDO�� *RPH]�GH�6RWR� ����� �� (OXªUH�HW�
DO�� ������*RPH]� GH� 6RWR�� ����D� HW� ����E��
*RPH]� GH� 6RWR�� 9HUJHU� ������� 3OXVLHXUV�
FHQWDLQHV�GH�SLªFHV�RQW�HQ�HIIHW�«W«�ID©RQQ«HV�
SRXU� O
RUQHPHQWDWLRQ�GH� FHW� REMHW�

H[FHSWLRQQHO�� ,O� V
LPSRVH� GRQF� QDWXUHOOHPHQW� SRXU�
O
«WXGH�GH� O
XWLOLVDWLRQ� GH�FHWWH� PDWLªUH�

G«FRUDWLYH� ¢� O
¤JH� GX� )HU� �/RXUGDX[� ������ S�� ��������
&HWWH�«WXGH�WHFKQLTXH�FRQVLVWH�¢� UHPRQWHU�OD� FKD°QH�

RS«UDWRLUH�GHSXLV�O
REMHW�ILQL�MXVTX
¢�OD�PDWLªUH�EUXWH��
1RXV� GUHVVHURQV� GRQF� G
DERUG� XQH� W\SRORJLH� GHV�
SLªFHV� HQ� IRQFWLRQ� GH� OHXU� PRUSKRORJLH�� 3XLV� QRXV�
PHWWURQV� HQ� «YLGHQFH� OHV� WHFKQLTXHV� GH� ID©RQQDJH��
1RXV� QRXV� LQW«UHVVHURQV� HQVXLWH� DX[�PRGHV�GH�
IL[DWLRQ�� (QILQ�� LO� VHUD� SRVVLEOH� G
DERUGHU� OD� PDWLªUH�
SUHPLªUH�HW� OD� ID©RQ� GRQW�HOOH� D� «W«�J«U«H��� )LJ����
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�� ᒹ�7\SRORJLH�GHV�SLªFHV�
GH�FRUDLO� �)LJ�����

/H�FDVTXH�G
$JULV� «WRQQH�G
DERUG� SDU� OD� JUDQGH�
GLYHUVLW«� GHV� IRUPHV� GHV� SLªFHV�GH� FRUDLO�� 'HX[�
JUDQGHV�FDW«JRULHV�SHXYHQW�¬WUH�GLVWLQJX«HV��� OHV�

ERXWRQV�¢� EDVH�SODQH�HW� OHV� SLªFHV�¢� EDVH�FRXUEH��
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���� /HV� ERXWRQV�¢�EDVH�SODQH�

,� V
DJLW�GH�OD� FDW«JRULH�OD�SOXV�UHSU«VHQW«H��&HV� SLªFHV�RUQHQW�
HQ�HIIHW�SUHVTXH�OD�WRWDOLW«�GX�WLPEUH�� OH�FRXYUH�QXTXH�� OD�

SDUDJQDWKLGH�HW� OHV�SLªFHV�DQQH[HV� VDXI�OH� FLPLHU�� /HXU� EDVH�HVW�
WRXMRXUV�SODQH��PDLV�HOOHV�GLIIªUHQW�SDU� OHXU�IRUPH�J«Q«UDOH��

�� /HV�ERXWRQV�FLUFXODLUHV��W\SH� �$��
'H�IRUPH�FLUFXODLUH�� FHV�SLªFHV�VRQW�FRPSRV«HV�GH�WURLV�WRUHV�VXSHUSRV«V�

G«FRU«V�GH�SHWLWHV� LQFLVLRQV�UD\RQQDQWHV��DX� PRLQV�VXU� OH� WRUH�LQWHUP«GLDLUH��
VDQV�GRXWH�VXU� OHV� WURLV��&HV�SLªFHV�IRUPHQW� OHV�\HX[�GHV�PDVTXHV�GHV�

UHJLVWUHV� �� HW� �� �)LJ����� �� HW� �� ����2Q�SHXW� UDSSURFKHU�FH�W\SH�GHV� FDERFKRQV�
TXL�RUQHQW�FHUWDLQHV�ILEXOHV�GH�0»QVLQJHQ�� SDU�H[HPSOH�GDQV�OD� V«SXOWXUH�
GH�3UXQD\��� /HV�&RPPHOOHV��� �)LJ����� �&HOWHV�HQ�&KDPSDJQH�������S�� �����
ILJ�� ����RX�HQFRUH�FHOOH�GH�OD�WRPEH���GH�%HLQH� �� /
$UJHQWHOOH��� �)LJ�� ���
�&HOWHV�HQ�&KDPSDJQH�������S�� ������ &HWWH�IRUPH�«YRTXH�«JDOHPHQW�

OHV�ERXWRQV�GH�EURQ]H� LQFUXVW«V�GH�FRUDLO�TXL� RUQHQW�OH�WRUTXH�
WRUVDG«�GH�OD� WRPEH��� GH�/D� &URL[�HQ�&KDPSDJQH��0DUQH�

�)LJ������/RXUGDX[�������Qr�����

)LJ����

)LJ�� �� )LJ�� ��
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�� /HV� ERXWRQV�UHFWDQJXODLUHV�
�W\SHL%��

&HV�SLªFHV� RQW�XQH�ORQJXHXU�
GH� ���� ¢� �� FP� HW� SU«VHQWHQW�

XQH� VHFWLRQ� GHPL�FLUFXODLUH��
(OOHV� VRQW� MX[WDSRV«HV�SRXU�IRUPHU�

XQH
�IULVH� ¢� OD� EDVH� GX� WLPEUH� HW� GX�
FRXYUH�QXTXH� HW�SRXU�V«SDUHU�OHV� UHJLVWUHV� �� HW� ��
�)LJ���� HW� ���� 'HX[�YDULDQWHV�SHXYHQW�¬WUH� GLVWLQJX«HV�SDU�

OHV� G«FRUV�VFXOSW«V�GDQV� OH� FRUDLO�� /H�SUHPLHU� �W\SH� �%��� HVW�
FRQVWLWX«�GH�WURLV� ORVDQJHV�DX[�F¶W«V�FRQFDYHV�TXL�V
LQVFULYHQW�
DXWRXU�GH� OD�W¬WH�GX� ULYHW�� /H�VHFRQG� �W\SH��%���FRUUHVSRQG�
¢� GHV�IOHXUHWWHV�¢�TXDWUH�S«WDOHV��2Q� UHWURXYH�GHV�SLªFHV�GH�
FHWWH� IRUPH� VXU� OHV� FHQRFKR«V� GH� %DVVH�<XW]�� PDLV� VDQV�

G«FRU��)LJ����� �5RVHQ� �������

�� /HV� ERXWRQV� HQ� IRUPH�
G
DPDQGH� �W\SH��&��

&HV� SLªFHV� IRUPHQW� OD� IULVH� GX�
UHJLVWUH���� SODF«HV�HQ� GLDJRQDOH��DOWHUQDWLYHPHQW�YHUV� OD� JDXFKH�HW�
YHUV� OD�GURLWH��)LJ���� HW� ���� 2Q� UHWURXYH�IU«TXHPPHQW�GHV�SLªFHV�GH� FHWWH�
IRUPH�VXU� OH�VRPPHW�GH�O
DUF�GHV�ILEXOHV�GH� /D� 7ªQH�$�LQFUXVW«HV�GH�FRUDLO��
PDLV�DYHF�XQH� EDVH�FRXUEH�� SDU�H[HPSOH�VXU� OD� ILEXOH�¢�W¬WH�GH� E«OLHU�GH�
6XLSSHV� �� 5RQG�%RLV���� 0DUQH��)LJ�� ���� �'XYDO� ������S�� ���� Qr����

�� /HV�ERXWRQV�HQ�IRUPH�GH�SHOWH��W\SH� ��'��
3OXVLHXUV� YDULDQWHV�GH�FH�W\SH� H[LVWHQW�VXU� OH� WLPEUH� HW� OH�
FRXYUH�QXTXH��)LJ������(OOHV�VH�GLII«UHQFLHQW�SDU� OD�WDLOOH�HW�
O
HQYHUJXUH��)LJ������ 'DQV�OH�UHJLVWUH����HOOHV�V
LQVªUHQW�HQWUH�
OHV� ERXWRQV�HQ� IRUPH�G
DPDQGH�� 'DQV� OH� UHJLVWUH���� HOOHV�
IRUPHQW�HQ� TXHOTXH�VRUWH� OH� QH]� GHV�PDVTXHV� KXPDLQV��
'DQV�OH� UHJLVWUH� ��� HOOHV�RFFXSHQW�WURLV� SODFHV�GLII«UHQWHV� ��
MXVWH� DX�GHVVXV�GHV� \HX[� GHV�PDVTXHV� KXPDLQV�� MXVWH� DX��
GHVVRXV�� FRPPH� GDQV� OH� UHJLVWUH� ��� HW� HQILQ� HQWUH� OHV�
PDVTXHV� �)LJ�� ����� /HV� SUHPLªUHV� HW� OHV� GHUQLªUHV�VRQW� GH�
P¬PH� WDLOOH�� WDQGLV�TXH� OHV� DXWUHV� VRQW� O«JªUHPHQW� SOXV�
SHWLWHV��

�� /HV� ERXWRQV� HQ� IRUPH� GH�
JRXWWH�G
HDX��W\SH� �(��

0� HQ�H[LVWH�«JDOHPHQW�GHX[�YDUL�
DQWHV�� /D� SUHPLªUH� SU«VHQWH� GHV�
ERUGV�UHFWLOLJQHV� �7\SH��(����&HV�SLªFHV�
IRUPHQW� OHV� S«WDOHV�GHV� SDO�PHWWHV�GHV�
UHJLVWUHV��� HW� �� �)LJ�� ��� ��HW� �� ����&HUWDLQHV�
VRQW�WURQTX«HV�SRXU�SHUPHWWUH� OD�
MX[WDSRVLWLRQ�� /D� VHFRQGH�YDULDQWH��W\SH��(���
SU«VHQWH�GHV�ERUGV�FXUYLOLJQHV�HW�IRUPH�
GRQF� GHV� �� IHXLOOHV� GH� JXL���� $VVRFL«HV�
SDU�GHX[��HOOHV�VXUSORPEHQW�OHV�PDVTXHV�

GX�UHJLVWUH��� �)LJ����HW� ���� 2Q�UHWURXYH� OHV�
GHX[� YDULDQWHV� VXU� OD� SDUDJQDWKLGH�
�)LJ������� &H� W\SH� GH� IRUPH� VH� UHWURXYH�
«JDOHPHQW�� SDU�H[HPSOH��VXU� OHV� FHQRFKR«V�

GH�%DVVH�<XW]��)LJ������ 5RVHQ� �������DLQVL�TXH�
VXU� OH� WRUTXH� GH� OD� WRPEH� �� GH� /D� &URL[�HQ��

&KDPSDJQH��0DUQH��)LJ�� ��� �/RXUGDX[������� Qr�����

)LJ�� ��

)LJ�����

)LJ�� ���
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)LJ�� ����� /HV�SLªFHV�FXUYLOLJQHV� �W\SH� �)��
,,� V
DJLW�G
«O«PHQWV�HQ�DUF�GH�FHUFOH��¢� VHFWLRQ�VHPL�FLUFXODLUH��
TXL� GHVVLQHQW� SDU� H[HPSOH� OHV� PRWLIV� GH� OD� SDUDJQDWKLGH��
/HXU� IRUPH� HVW�GRQF�VS«FLILTXH�SRXU� FKDTXH�VHJPHQW�� DILQ�
G
«SRXVHU�DX�PLHX[� O
HQFKD°QHPHQW� FRPSOH[H�GHV� FRXUEHV�
�)LJ�� �����6XU� OH�WLPEUH��FHV�SLªFHV�PDUTXHQW�OD� OLPLWH�HQWUH� OHV�
UHJLVWUHV���� HW� �� �)LJ�� �� HW� ���� &HV�«O«PHQWV� VRQW�RUQ«V�
G
LQFLVLRQV� WUDQVYHUVDOHV�VXU� O
HQVHPEOH�GH� OHXU�VXUIDFH��

/D� VS«FLILFLW«� GX� G«FRU�GX� FRXYUH�QXTXH� �)LJ�� ��� HW� ����D� REOLJ«�
O
DUWLVDQ� ¢� WDLOOHU�GHV� SLªFHV�GH�IRUPH�RULJLQDOH��SLªFHV�FXUYLOLJQHV�
HW�WULDQJOH��SRXU�OD� SDUWLH�FHQWUDOH�GX�G«FRU��
2Q�UHWURXYH�GDQV�O
HQVHPEOH�GH�FHWWH�W\SRORJLH�FHUWDLQV�PRWLIV�GH�
EDVH�GH� O
DUW� FHOWLTXH� �� JRXWWHV�G
HDX� HW� SHOWHV�� HQ� SDUWLFXOLHU�� /H�
FRUDLO�Q
HVW� SDV�HPSOR\«� LFL� VHXOHPHQW� SRXU�UHKDXVVHU� XQ�G«FRU� GX�
VXSSRUW� P«WDOOLTXH�� FRPPH� F
HVW� OH� FDV� VXU� OD� JUDQGH� PDMRULW«� GHV�
DXWUHV�REMHWV�FRQQXV��PDLV� LO� OH�FRQVWLWXH�¢� OXL� VHXO��
/D� SOXSDUW�GH�FHV�SLªFHV�VRQW�SHUIRU«HV�HQ�OHXU� FHQWUH�SRXU�SHUPHWWUH�OH�SDVVDJH�
GX�ULYHW��8QH�G«SUHVVLRQ�HVW� DP«QDJ«H�SRXU�DFFXHLOOLU�OD�W¬WH�GH�FH�GHUQLHU��8QH�
PRXOXUH�YLHQW�VRXYHQW�VRXOLJQHU�OHV� FRQWRXUV�GH�FHWWH�W¬WH�HQ�RU�RXYUDJ«H��

)LJ�����

)LJ�� ���

�� ��� /HV� SLªFHV� ¢�EDVH�FRXUEH��W\SH� ���

,,�V
DJLW� G
DUFV� GH� FHUFOH� GRQW� OD� EDVH� HVW� FRXUEH� DILQ�
G
«SRXVHU� OH� VXSSRUW� P«WDOOLTXH�� VXU� OH� FLPLHU� HW� VXU� XQH�
SLªFH� DQQH[H�� (OOHV� GRQQHQW� DLQVL� O
LPSUHVVLRQ� G
XQH�

�� FU¬WH��� GH�FRUDLO� HQWUH�GHX[� SDUWLHV� P«WDOOLTXHV��7RXWH� OD�
EDVH� GX� FLPLHU�HVW�DLQVL� FRQVWLWX«H� G
DOWHUQDQFH� GH� GLVTXHV�
GH�P«WDO�HW� GH�QLYHDX[� GH�FRUDLO� �)LJ�� ���� /D� SOXSDUW�GH� FHV�
SLªFHV� SRUWHQW� XQ� G«FRU� G
LQFLVLRQV� UDSSURFK«HV�� '
DXWUHV�
SRUWHQW� XQ� G«FRU� G
DVWUDJDOH� LQFLV«� �)LJ�� ���� WRXW� ¢� IDLW�
FRPSDUDEOH�¢� FHOXL� GH�O
LQFUXVWDWLRQ� GX� VRPPHW�GH�OD� ILEXOH�
GH�:RUPV�+HUUQVKHLP��)LJ�� ���� �6FKDDII� ������RX� ¢� FHOXL�GH�
SLªFHV� GX� FKDU� GH� &RQG«�VXU�0DUQH�
�)LJ�� ����� /H� SDUDOO«OLVPH�VW\OLVWLTXH� GH� �����7�U
���
�
ᦔ}��
FHV�G«FRXYHUWHV�DYDLW�G«M¢�«W«�PLV�
HQ�«YLGHQFH�SDU�-RV«�*RPH]�HW�

5RVH�0DULH� /HJHQGUH�
�/HJHQGUH��*RPH]�GH�
6RWR������� S�� ������



�� ᒹ�/HV�WHFKQLTXHV�GH�PLVH�HQ�ĕXYUH�
G«ELWDJH��ID©RQQDJH�

5�
HWUDFHU� OHV� WHFKQLTXHV�GH�PLVH�HQ�ĕXYUH�¢� SDUWLU� G
XQ�REMHW� ILQL� HQ� Q«FHVVLWH� XQH� REVHUYDWLRQ� PLQXWLHXVH�SRXU�G«FHOHU�OHV�PRLQGUHV�WUDFHV� ODLVV«HV�SDU� O
RXWLO�DX�PRPHQW� GX� ID©RQQDJH�� 6XU� OH� FDVTXH� G
$JULV�� OHV�SLªFHV� GH� FRUDLO� VRQW� PDOKHXUHXVHPHQW� PDO�FRQVHUY«HV�HW� OD� VXUIDFH�G
RULJLQH�D� VRXYHQW�GLVSDUX��HPSRUWDQW� ¢� MDPDLV�FH� W\SH�GH�VWLJPDWHV�� 1«DQPRLQV�� XQ� FHUWDLQ�QRPEUH� G
REVHUYDWLRQV� RQW� SX� ¬WUH�IDLWHV��

)LJ�� ���

���� 0RGH�GH�SU«OªYHPHQW�
VXU� OD�EUDQFKH� G�RULJLQH�

H� FRUDLO� SU«VHQWH� XQH� VWUXFWXUH�
QDWXUHOOH�FDUDFW«ULVWLTXH� �)LJ�� ����
�� OD� EUDQFKH� HVW� IRUP«H� G
XQH�

MX[WDSRVLWLRQ� GH�FDQDX[�TXL� FRXUHQW�GDQV� OH�
VHQV�ORQJLWXGLQDO�(Q� FRXSH�� OH�FHQWUH�GH�OD� EUDQFKH�

HVW�PDUTX«�SDU� XQ� WURX�� $XWRXU�� OHV�YDLVVHDX[�GHVVLQHQW�GHV�
RQGXODWLRQV� FRQFHQWULTXHV�� *U¤FH� ¢� FHWWH� VWUXFWXUH�� LO� HVW�
SRVVLEOH�GH�G«WHUPLQHU�¢� TXHO�HQGURLW�HW� FRPPHQW�OHV�SLªFHV�
VRQW�SU«OHY«HV�VXU� XQH�EUDQFKH�GH�FRUDLO�EUXW� �)LJ�������
/HV� ERXWRQV� FLUFXODLUHV� VRQW� GHV� URQGHOOHV�� QDWXUHOOHPHQW�
SHUIRU«HV� HQ� OHXU� FHQWUH�� /HV� SHOWHV� VRQW� G«ELW«HV� VXU� OH�
P¬PH� PRGH� SXLVTXH� FHWWH� IRUPH� V
LQVFULW� GDQV� XQ� FHUFOH��
'DQV� OHV� GHX[� FDV�� O
DUWLVDQ� D� GRQF� FKRLVL� GHV� EUDQFKHV� GX�
GLDPªWUH�VRXKDLW«�SRXU�OHV�ERXWRQV��
/HV� UHFWDQJOHV�VRQW� GHV� WURQ©RQV� GH� EUDQFKHV� G«FRXS«V�HQ�
GHX[�VXU� XQ�GLDPªWUH�� 8Q� WURQ©RQ�GRQQH�GRQF�GHX[�
UHFWDQJOHV� LGHQWLTXHV�GH�VHFWLRQ�GHPL�FLUFXODLUH��
/HV�SLªFHV�HQ�DPDQGH�HW�HQ�JRXWWH�G
HDX�VRQW�G«ELW«HV�GH�OD�
P¬PH� PDQLªUH�� /H� UHFWDQJOH� HVW� HQVXLWH� UHWUDYDLOO«�� VDQV�
GRXWH�SDU�DEUDVLRQ�� SRXU�GRQQHU�OD�IRUPH�G
DPDQGH�RX� GH�
JRXWWH�G
HDX��

/HV�SLªFHV�FXUYLOLJQHV�¢� EDVH�SODQH�VRQW�G«ELW«HV�«JDOHPHQW�
VHORQ� FHWWH� P«WKRGH�� /
DUWLVDQ� FKRLVLW� XQ� WURQ©RQ� TXL�
SU«VHQWH� OD� FRXUEH�VRXKDLW«H�� ,O� REWLHQW�DX�ILQDO�GHX[�SLªFHV�
FRXUEHV�¢� EDVH� SODQH� SDUIDLWHPHQW�V\P«WULTXHV�� FH� TXL� HVW�
SDUWLFXOLªUHPHQW�LQW«UHVVDQW�SRXU�OD� U«DOLVDWLRQ�GH�OD� SDUDJ��
QDWKLGH��

/HV�SLªFHV�¢� EDVH�FRXUEH�VRQW�«JDOHPHQW�GHV�WURQ©RQV�� PDLV�
O
D[H�GH�G«ELWDJH�Q
HVW�SOXV�UHFWLOLJQH��� LO� VXLW� OD� FRXUEH�GH�OD�
EUDQFKH�� /
DUWLVDQ� SHUG� GRQF� OD� PRLWL«� GH� OD� PDWLªUH�
SUHPLªUH��
/D�PLVH�HQ� «YLGHQFH�GH�FHV�PRGHV�GH�G«ELWDJH�PRQWUH�¢� TXHO�
SRLQW� O
DUWLVDQ� D� WLU«� SURILW�GH� OD� PRUSKRORJLH� QDWXUHOOH� GX�
FRUDLO�� SDU� H[HPSOH� SRXU� U«DOLVHU� GHV� SLªFHV� SDUIDLWHPHQW�
V\P«WULTXHV� RX� SRXU� E«Q«ILFLHU�GH� OD� SHUIRUDWLRQ� FHQWUDOH�
QDWXUHOOH��

7\SHV��%�� �&�� �(��

)LJ�� ���



�A/� �J��

����7HFKQLTXHV�HW� RXWLOODJH�

/(�REVHUYDWLRQ� GHV� SLªFHV�ILQLHV� HW� VRXYHQW�DOW«U«HV�
QH�SHUPHW�SDV�GH�FRQQD°WUH�O
RXWLOODJH�HW�OHV� WHFK��

L� QLTXHV� HPSOR\«HV� SRXU� OD� U«DOLVDWLRQ� GHV� SLªFHV�
GH� FRUDLO�� 1«DQPRLQV�� OHV� WHFKQLTXHV� DFWXHOOHV� VRQW�
EDV«HV� VXU� OD� WDLOOH� DX�PR\HQ� GH� SLQFHV� HW� O
DEUDVLRQ��
(OOHV�QH�Q«FHVVLWHQW� GRQF� SDV�XQ�RXWLOODJH� GLII«UHQW�GH�
FHOXL� GX� EURQ]LHU� RX� GH� O
RUIªYUH�� FH� TXL� H[SOLTXH� HQ�
SDUWLH� O
DEVHQFH� GH� G«FRXYHUWH�G
DWHOLHU� VS«FLILTXH� DX�
WUDYDLO�GX�FRUDLO��
&H�TXL�DSSDUD°W�FODLUHPHQW�¢� $JULV��F
HVW�TXH�O
DUWLVDQ�TXL�
D� IDEULTX«� OH�FDVTXH�«WDLW�URPSX�DX[�WHFKQLTXHV�
G
XWLOLVDWLRQ� GX�FRUDLO��0DOJU«� OH�JUDQG�QRPEUH�GH�SLªFHV�HW� OD�
FRPSOH[LW«�GH�FHUWDLQHV�G
HQWUH�HOOHV��DXFXQ� G«IDXW�Q
D�
SX� ¬WUH� FRQVWDW«�GDQV� OD� WDLOOH�GHV�FDERFKRQV�� &H� Q
HVW�
SDV� OH� FDV� VXU� OHV� FHQRFKR«V� GH� %DVVH�<XW]� �� FHUWDLQHV�
SLªFHV� Q
«SRXVHQW� TXH� JURVVLªUHPHQW� O
HPSODFHPHQW�
SU«YX� �)LJ�������0HJDZ��������

)LJ�� ���

�� ᒹ�7HFKQLTXHV�GH�IL[DWLRQ�

7RXWHV�OHV� SLªFHV�¢� EDVH� SODQH�VRQW�IL[«HV� HQ�
XWLOLVDQW� GHX[�WHFKQLTXHV�GLII«UHQWHV� ��

� /H�FROODJH�DYHF�XQH�U«VLQH�QRLUH�VRXYHQW�HQFRUH�YLVLEOH��
&H� W\SH� GH� U«VLQH� D� «W«� DQDO\V«� VXU� OH� FDVTXH�
G
$PI�UHYLOOH�SDU�H[HPSOH� �'XYDO�«WDO�� ������ RX�HQFRUH�
VXU� OHV� WRUTXHV�¢� GLVTXHV��&KDOOHW� ������ S�� ����QRWH����� ��
LO� V
DJLW� GH� E«WXOLQH�� U«VLQH� GH� ERXOHDX�� /
HIILFDFLW«�HVW�
GRXEOH� �� FHWWH� PDWLªUH� VHUW� ¢� OD� IRLV� GH� FROOH� HW� GH�
�� FRXVVLQ��� SRXU� DPRUWLU� OH� FRQWDFW� HQWUH� OD� SLªFH� GH�
FRUDLO�IUDJLOH�HW�VRQ�VXSSRUW�P«WDOOLTXH��FRPPH�DYDLW�SX�
OH�FRQVWDWHU�9�� &KDOOHW�SRXU�OHV� SDVWLOOHV�GH�YHUUH�RSDTXH�
URXJH��

� /H�ULYHWDJH�DX�PR\HQ�G
XQ�ULYHW� HQ�DUJHQW�RX�HQ�«OHF��
WUXP�� /H�SOXV�VRXYHQW�� OH� ULYHW� HVW�SODF«�DX�FHQWUH�GH� OD�
SLªFH�� OD� W¬WH�V
LQV«UDQW� GDQV�OD� G«SUHVVLRQ�P«QDJ«H�DX�
VRPPHW�� 0DLV� LO� SHXW� «JDOHPHQW� «WDEOLU� OD� MRQFWLRQ�
HQWUH�GHX[�SLªFHV�� /HV�W¬WHV�GH�ULYHW�WUªV�G«YHORSS«HV�HW�
G«FRU«HV� SHUPHWWHQW� G
DLOOHXUV� GH� PDVTXHU� FHV�
MRQFWLRQV�� &
HVW�FHWWH�WHFKQLTXH�TXL�HVW�HPSOR\«H�SRXU�IL[HU�
OHV� SLªFHV�UHFWDQJXODLUHV�RUQ«HV�GH�IOHXUHWWHV�GH�OD�EDVH�
GX�WLPEUH�HW�GX�FRXYUH�QXTXH��)LJ�������

5LYHW�FHQWUDO�

)LJ�����
5LYHW�GH�MRQFWLRQ�HQWUH���SLªFHV�

$�G«FRU�«TXLYDOHQW��OH�FDVTXH�G
$JULV�VH�GLII«UHQFLH�GRQF�
GHV�FHQRFKR«V�GH�%DVVH�<XW]�SDU�H[HPSOH�� SXLVTX
LO� Q
\�
D� SDV� VHUWLVVDJH�GHV� SLªFHV�GDQV� OH� VXSSRUW�P«WDOOLTXH��
VDXI�SRXU�O
DMXVWHPHQW�GHV�SLªFHV�¢� EDVH�FRXUEH�GX�FLPLHU�
HW�GH�OD� SLªFH�DQQH[H��R»�FHWWH�WHFKQLTXH�HVW�DVVRFL«H�DX�
FROODJH��(Q� UHYDQFKH��RQ�UHWURXYH� OHV�P¬PHV�WHFKQLTXHV�
G
DVVRFLDWLRQ�GH� FROOH� HW� GH� ULYHWV� SRXU� OD� IL[DWLRQ� GHV�
FDERFKRQV� GH� YHUUH� RSDTXH� URXJH� GX� FDVTXH�
G
$PI�UHYLOOH� �&KDOOHW� ������ S�� �����

��ᒹ�*HVWLRQ�
GH}�

/(�DERQGDQFH� GX� FRUDLO� HVW� H[FHSWLRQQHOOH� VXU� OH�
FDVTXH�G
$JULV��� ¢� O
RULJLQH��FH� VRQW�����SLªFHV�TXL�

L� RUQDLHQW� OH� WLPEUH� HW� OH� FRXYUH�QXTXH�� 1RPEUH�
GH�FHV�FDERFKRQV�RQW�XQH�WDLOOH� LPSRUWDQWH�HW� RQW�GRQF�
Q«FHVVLW«�GHV�EUDQFKHV� GH�WUªV� JURV�FDOLEUH�� /H�FRUDLO�VH�
YHQG�HQFRUH� DXMRXUG
KXL�DX�SRLGV�� PDLV� OH� SUL[� DX�SRLGV�
HVW�IRQFWLRQ�GX�FDOLEUH� �� SOXV�FHOXL�FL� HVW� LPSRUWDQW��SOXV�
OH� SUL[� GX�NLORJUDPPH�HVW�«OHY«��&
«WDLW�VDQV�GRXWH�G«M¢�
OH�FDV�GDQV�O
$QWLTXLW«��SXLVTXH�OHV�EUDQFKHV�GH�JURV�
FDOLEUH� VRQW�ELHQ�V½U� SOXV�UDUHV�TXH�OHV�EUDQFKHV�ILQHV��
/HV� SLªFHV�FRXUEHV�RQW�Q«FHVVLW«�GH�GLVSRVHU�G
XQ�VWRFN�
GH� EUDQFKHV� VXIILVDPPHQW� LPSRUWDQW� SRXU� SRXYRLU� \�
SXLVHU� OD� FRXUEH� OD� SOXV� SURFKH� GH� FHOOH� TXL� «WDLW�
VRXKDLW«H�SRXU� OD�SLªFH�ILQDOH�� /D� SDUDJQDWKLGH� LOOXVWUH�
SDUIDLWHPHQW�FHWWH�FRQWUDLQWH��&HFL�H[SOLTXH�G
DLOOHXUV�OD�
JUDQGH�IUDJPHQWDWLRQ�GH�VRQ�G«FRU�HQ�FRUDLO��
(QILQ�� OD�TXDQWLW«�GH�FRUDLO�PRQW«H�VXU� OH�FDVTXH�¢�
O
RULJLQH� QH� UHSU«VHQWH� TX
XQH� SDUWLH�GH� OD� TXDQWLW«�
Q«FHVVDLUH� ¢�VD�U«DOLVDWLRQ�� ,O� IDXW�SUHQGUH�HQ�FRPSWH�OD� PDVVH�
GHV�G«FKHWV�GH�IDEULFDWLRQ��0DLV�VHXOH�O
H[S«ULPHQWDWLRQ�
SHUPHWWUDLW�GH�OD�TXDQWLILHU��
,O� IDXW� GRQF� LPDJLQHU� XQ� VWRFN� GH� PDWLªUH� SUHPLªUH�
H[FHSWLRQQHO��VDQV�DXFXQH�PHVXUH�DYHF�OHV�VWRFNV�
Q«FHVVDLUHV� SRXU�OD� U«DOLVDWLRQ�GHV�DXWUHV�REMHWV�LQVFUXVW«V�GH�
FRUDLO� GX� PRQGH� FHOWLTXH�� /D� WHFKQLTXH� GH� G«ELWDJH�
PLVH� HQ� «YLGHQFH� Q
D� GRQF� SDV� SRXU� VHXO� REMHFWLI� GH�
V
DSSURFKHU� DX� PLHX[� GH� OD� PRUSKRORJLH� GHV� SLªFHV�
ILQLHV��HOOH�FRUUHVSRQG�«JDOHPHQW�¢� XQ�VRXFL�FRQVWDQW�GH�
JHVWLRQ� OD� SOXV� VWULFWH�GH�OD� PDWLªUH�SUHPLªUH��



/H�FDVTXH�G
$JULV� VH� FDUDFW«ULVH� GRQF� SDU�
O
DERQGDQFH� HW�OD�YDUL«W«�GHV�IRUPHV�GHV� SLªFHV�GH�FRUDLO��
,O� D�«W«�SRVVLEOH� GH� UHPRQWHU� OD� FKD°QH�RS«UDWRLUH�

GHSXLV� O
REMHW� ILQL� MXVTX
DX� PRGH� GH�G«ELWDJH�� HW� SDU�
FRQV«TXHQW�¢� OD� JHVWLRQ�GH� OD� PDWLªUH� SUHPLªUH��
,QFRQWHVWDEOHPHQW� VD� U«DOLVDWLRQ� D� Q«FHVVLW«� XQH�
FRPPDQGH�GH�PDWLªUH�SUHPLªUH� H[FHSWLRQQHOOH��DYHF�
GHV�H[LJHQFHV�SU«FLVHV�FRQFHUQDQW�OH�FDOLEUH�GHV�EUDQFKHV��
'HV� UDSSURFKHPHQWV� RQW� SX� ¬WUH� HIIHFWX«V� DYHF� OHV�
SLªFHV�GH� OD�WRPEH�¢�FKDU�GH�&RQG«�VXU�0DUQH�HW�� VL� OHV�
LQGLFHV� UHVWHQW� PDLJUHV�� LO� HVW� DVVH]�WHQWDQW� G
HQYLVDJHU�
O
«YHQWXDOLW«�G
XQ�P¬PH�DWHOLHU�GH� IDEULFDWLRQ�SRXU�FHV�
GHX[�G«FRXYHUWHV��K\SRWKªVH�TXL� DYDLW�«W«�G«M¢�DYDQF«H�
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«WXGH�VW\OLVWLTXH� GX�FDVTXH��
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