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/HV�PRQVWUHV�FDFK«V�
H�/D�7ªQH�PR\HQQH�
DQV�OH� %DVVLQ�
HV�&DU�S¤WHV�

$UPHOOH� 'XFHSSH��
/DPDUUH�

HV� UHODWLRQV� HQWUH� OHV�
&HOWHV� HW� O
LPDJH� RQW�
«YROX«� GXUDQW�OHV� ��������

DQV�G
H[LVWHQFH�GH�O
DUW�ODW«QLHQ��2Q�
SURSRVH�G
DERUGHU�FHWWH�WK«PDWLTXH�

¢� WUDYHUV� O
«WXGH� GHV� UHSU«VHQWDWLRQV�
GH�PRQVWUHV� HW� G
LPDJHV�IDQWDVWLTXHV�� /
KLVWRLUH�

GHV�PRQVWUHV� GDQV�O
DUW� ODW«QLHQ� VH�FDUDFW«ULVH� SDU�XQ�
FKHPLQHPHQW� QRQ� OLQ«DLUH�� (Q� HIIHW�� XQH� SDUWLH� GX�
U«SHUWRLUH�PRQVWUXHX[�GH� /D�7ªQH� DQFLHQQH�GLVSDUD°W�
DX� G«EXW�GH�/D� 7ªQH�PR\HQQH�SRXU� U«DSSDUD°WUH� HQ�
SDUWLH� ¢� /D� ILQDOH�� /HV�PRQVWUHV�WHOV� TXH� OHV�VSKLQ[�
FHVVHQW� G
¬WUH� UHSU«VHQW«V� ¢� OD� ILQ� GH� /D� 7ªQH�
DQFLHQQH� HW�VRQW� «JDOHPHQW�LQFRQQXV�¢� /D�7ªQH�ILQDOH�� /H�
JULIIRQ�� GDQV�VD� FRPSRVLWLRQ� TXH� O
RQ� GLUD� FODVVLTXH�
�FRUSV�GH�I«OLQ��W¬WH�GH�UDSDFH�HW�DLOHV��� Q
DSSDUD°W�SDV�
¢� /D� 7ªQH�PR\HQQH� �'XFHSSH�/DPDUUH� ������� 2Q� OH�
UHWURXYH�� FHSHQGDQW��¢�/D�7ªQH�ILQDOH�QRWDPPHQW�VXU�
OH� EDVVLQ� GH� *XQGHVWUXS� HW�VXU� OHV�PRQQDLHV� GH� W\SH�
GLW�GH� �� %LDWHF���� &HWWH� LUU«JXODULW«�GH� OD�
UHSU«VHQWDWLRQ� GHV�PRQVWUHV�G
RULJLQH�RULHQWDOH�QH�VLJQLILH� SDV�
SRXU� DXWDQW� OD� GLVSDULWLRQ� G
XQ� EHVWLDLUH�
LPDJLQDLUH� ¢� /D� 7ªQH� PR\HQQH�� 2Q� FRQVWDWH� ¢� OD� IRLV� OD�
FRQWLQXLW«� GH� O
XWLOLVDWLRQ� GH� WKªPHV�IU«TXHQWV� ¢� /D�
7ªQH� DQFLHQQH�HW�«JDOHPHQW� XQ� WUDLWHPHQW� QRXYHDX�



GH� O
LPDJH�� GRQW� OD� OHFWXUH� DWWHQWLYH�U«YªOH� XQ�PRQGH� LPDJLQDLUH�
LQDWWHQGX�� /H�FDGUH� J«RJUDSKLTXH�GDQV� OHTXHO�V
LQVªUH�FHWWH� «WXGH�
HVW� OH� EDVVLQ� GHV�&DUSDWHV�� &H�FKRL[�V
H[SOLTXH� SDU�OD�ULFKHVVH�
GRFXPHQWDLUH� TXL�SHUPHW�GH� VXLYUH� OD�S«UHQQLW«� GHV�PRWLIV� PRQVWUXHX[�
¢� /D� 7ªQH� PR\HQQH�� QRWDPPHQW� ¢� WUDYHUV� O
DUW� GHV� «S«HV� PDLV�
«JDOHPHQW�¢�WUDYHUV� G
DXWUHV�VXSSRUWV� TXL� VRQW�VS«FLILTXHV�¢�FHWWH�
]RQH��

�� ᒹ�/D� S«UHQQLW«�GHV�DQLPDX[�FRPSRVLWHV�
HQWUH�/D�7ªQH�DQFLHQQH�HW�/D�7ªQH�PR\HQQH�
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/H�WDEOHDX��)LJ����� U«VXPH�OD�VLWXDWLRQ�GHV�LPDJHV�PRQVWUXHXVHV�HQWUH�/D�7ªQH�
DQFLHQQH� HW� /D� 7ªQH� PR\HQQH�� ,O� SHUPHW� GH� ELHQ� SHUFHYRLU� OHV�W\SHV� TXL�
SHUGXUHQW� ¢� /D�7ªQH�PR\HQQH�FRPPH�GH�SUHQGUH�FRQVFLHQFH�GH� OD�

GLVSDULWLRQ� GH�WRXW�XQ� SDQ�GX� EHVWLDLUH��/HV� O\UHV� ]RRPRUSKHV� DSSDUDLVVHQW� FRPPH�OHV�
UHSU«VHQWDWLRQV�OHV�SOXV�FDUDFW«ULVWLTXHV�GH�OD�FRQWLQXLW«�LFRQRJUDSKLTXH�HQWUH�/D�
7ªQH� DQFLHQQH� HW� PR\HQQH�� &HSHQGDQW� OHXU� XWLOLVDWLRQ� VH� GLYHUVLILH� HW� QH� VH�
UDSSRUWH�SOXV� XQLTXHPHQW�DX�PRQGH�PDVFXOLQ��

���� /HV� O\UHV�]RRPRUSKHV�

/D�JHQªVH�GH�OD� O\UH� ]RRPRUSKH�HVW�ELHQ� FRQQXH��
8QH� GLIIXVLRQ� GX� PRWLI� HQ� (XURSH� FHOWLTXH�
G
RXHVW� HQ� HVW�� HVW� DPSOHPHQW� MXVWLIL«H� �6]DE¶�

������ S�� ���� �� %XODUG� ������ S�� ������ (OOH� VH� PDQLIHVWH�
HQFRUH� VXU� OHV� IRXUUHDX[� GX� GHX[LªPH�JURXSH� GHV�
«S«HV� KRQJURLVHV� GDWDEOHV� GH� /D� 7ªQH� PR\HQQH��
/
HQWU«H� GX�IRXUUHDX� GH�%¶OFNH�0DGRFVDKHJ\� HQ� HVW�
XQ�ERQ� H[HPSOH�� ,O� HVW� RUQ«�G
XQ� G«FRU�Y«J«WDO� WRXW�
HQ�FRXUEHV�HW�FRQWUH�FRXUEHV�GRQW�OHV�GLII«UHQWV�SODQV�
GH� OHFWXUH� SHUPHWWHQW� GH� YRLU� ¢� OD� IRLV�GHV� PDVTXHV�
KXPDLQV� HW� XQH� O\UH� ]RRPRUSKH� VXUPRQW«H� G
XQH�
SDOPHWWH��%XODUG� ������ S�� ���� �� 6]DE¶�� 3HWUHV������� S��
���������� /D� O\UH� ]RRPRUSKH� HW� OD� SDLUH� GH� GUDJRQV�
DVVRFL«V�VXU� OH�IRXUUHDX�G
«S«H�GX�EDVVLQ�GHV�&DUSDWHV�
HW� OH� FDUDFWªUH� «TXLYRTXH� GHV� G«FRUV� RQW� G«M¢� «W«�
DQDO\V«V� VDQV�TX
LO� VRLW� Q«FHVVDLUH�G
\� UHYHQLU� SOXV�HQ�
G«WDLO� �*LQRX[� ����� HW� U«I«UHQFHV� ELEOLRJUDSKLTXHV�
SU«F«GHQWHV���
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)LJ�� ��

)LJ�� ��

(Q� UHYDQFKH�� ¢� SDUWLU�GH� /D�7ªQH�PR\HQQH�� OD� O\UH� ]RRPRU��
SKH� Q
HVW� SOXV� XQLTXHPHQW� GDQV� OH� EDVVLQ� GHV� &DUSDWHV� XQ�
HPEOªPH� GH� OD�FODVVH�JXHUULªUH�� (Q� HIIHW�� OH� WKªPH�DSSDUD°W�
«JDOHPHQW�VXU� GHV� «O«PHQWV�GH�SDUXUH� I«PLQLQH�
FDUDFW«ULVWLTXH� GHV� SRSXODWLRQV� ODW«QLHQQHV� RULHQWDOHV�� ,O� V
DJLW� GHV�
FHLQWXUHV�P«WDOOLTXHV�HQ�EURQ]H��SDUIRLV�HQ�IHU�HW�UHKDXVV«HV�
G
«PDLO�� (OOHV�VRQW� FRQQXHV� HQ� (XURSH� RFFLGHQWDOH� HW�
RULHQWDOH� �5HLWLQJHU� ������� 6WDQF]LN��9DGD\� ����� �� &KDOOHW� ������ S��
�����ILJ������PDLV� OH� WUDYDLO�GHV�PDLOORQV�WHUPLQDX[�GHV�
FHLQWXUHV� GX� EDVVLQ� GHV� &DUSDWHV� HVW� SDUWLFXOLHU�� &H� VRQW� GHV�
SODTXHV�HQ� EURQ]H�PDVVLI�HW�DMRXU«HV�� GRQW�OD�WDLOOH� VH�VLWXH�
HQWUH��� FP� HW����FP�GH�KDXW��

/H�PDLOORQ� WHUPLQDO� GH� OD� FHLQWXUH� GH� -¤V]EHU«Q\��
�UHJHUG¶� VH� FRPSRVH�GH�GHX[� HVVHV� GRQW� O
H[WU«PLW«�
VXS«ULHXUH� V
DFKªYH� SDU� OH� SURILO� VW\OLV«� G
XQH� W¬WH�

G
RLVHDX� DTXDWLTXH��)LJ������ /H� EHF� UHFRXUE«� UHMRLQW� OH� FRUSV�
UHERQGL�GH� O
HVVH�� /
ĕLO� HVW� LQGLTX«� SDU�GHX[� FHUFOHV�HW�WURLV�
VWULHV�FRXYUHQW�O
DUFDGH�VRXUFLOLªUH��4XDQW�DX�UHWRXU�LQI«ULHXU�
GH�O
HVVH�� LO� VH�WUDQVIRUPH�HQ�SURWXE«UDQFHV�G
R»�SDUWHQW�GHV�
ODQJXHWWHV� TXL� VH� UHMRLJQHQW� VXU� XQ� «O«PHQW� RYR±GH�� 6RXV�
FHWWH� O\UH� ]RRPRUSKH�� WURLV� DQQHDX[� VHUYHQW� ¢� IL[HU� WURLV�
SHQGHORTXHV� HQ� IRUPH� GH� W¬WHV� DX[� FDUDFW«ULVWLTXHV�
DQLPDOHV�� /D�FRPSRVLWLRQ�GH�FH�PDLOORQ�WHUPLQDO� HVW�
FRPSDUDEOH� DX[�O\UHV� ]RRPRUSKHV�¢�W¬WH�G
RLVHDX�GH�/D�7ªQH�
DQFLHQQH��

,O� VXIILW� GH� FRPSDUHU� OH� PDLOORQ� GH�-DV]EHU«Q\��UHJHUG¶� ¢�
O
DJUDIH� GH� FHLQWXUH� G
(SHUQD\� �)LJ�� ���� 'DQV� FHWWH� P¬PH�
FDW«JRULH�GH�PDLOORQ�WHUPLQDO�� RQ� FODVVH�FHOXL�GH� OD�FHLQWXUH�
GH� %DFNR� *UDGLVWH� G«FRXYHUW� GDQV� XQH� Q«FURSROH� GH� OD�
PR\HQQH�YDOO«H�GX�'DQXEH�HQ�9R±YRGLQH��)LJ������VXU� OH�
WHUULWRLUH� GHV�6FRUGLVTXHV��-RYDQRYLF�������ILJ�� �� �� 7DVN� ������ILJ��
�����/D� FRPSRVLWLRQ�GX�PDLOORQ�HVW�SOXV�FODVVLTXH��F
HVW�¢�GLUH�
TXH�OH�PRWLI�HVW�WUªV�SURFKH�GH�FHOXL�GHV�«S«HV�GH�OD�ILQ�GH�/D�
7ªQH� DQFLHQQH��� GHX[�HVVHV� ]RRPRUSKHV�� OD� SU«VHQFH� G
XQH�
RUHLOOH�LQGLTXDQW� SOXV� SDUWLFXOLªUHPHQW� XQH�W¬WH� GH�JULIIRQ��

&HWWH� FRPSRVLWLRQ� HVW� VLPLODLUH� DX[� G«FRUV� GHV�
«S«HV� KRQJURLVHV� GH� OD� ILQ� GH� /D� 7ªQH� DQFLHQQH�
FRPPH� FHOOH� GH�7DOL¤QG¶U¶JG� �)LJ�� ���� (QWUH� OHV�
GHX[�PRQVWUHV��)LJ�����HVW� SODF«�XQ� PRWLI�WULORE«�
DX� VRPPHW� G
XQH� SHWLWH� WLJH�� GDQV� OHTXHO� RQ�

SHXW�YRLU� XQ� «O«PHQW� Y«J«WDO� DVVLPLODEOH� ¢�
XQ� DUEUH�� /H� UDWWDFKHPHQW� GHV� O\UHV�
]RRPRUSKHV� GH� /D� 7ªQH� DQFLHQQH� DX�

WKªPH� GH� O
$UEUH� GH�9LH� HVW�
«JDOHPHQW� YDODEOH� SRXU� OHV� H[HPSOHV� GH�
/D�7ªQH�PR\HQQH�PDLV�HOOHV�QH� VRQW�
SOXV� XQLTXHPHQW� DVVRFL«HV� DX� VH[H�
PDVFXOLQ� SXLVTX
HOOHV� RUQHQW� GHV�
DFFHVVRLUHV� I«PLQLQV�� &H� JOLVVHPHQW�
G
XQ� WKªPH� LFRQRJUDSKLTXH�
HVVHQWLHOOHPHQW� HPEO«PDWLTXH� GH� OD�
FODVVH�GHV�JXHUULHUV�¢�/D�7ªQH�
DQFLHQQH� YHUV� OD� SDUXUH�I«PLQLQH� GH� OD�
ILQ� GH� /D� 7ªQH� PR\HQQH� YRLUH� GX�
G«EXW� GH�/D� 7ªQH�ILQDOH�HVW�LO� VLJQL��

��M�� � I� M� ILFDWLI� G
XQ� VWDWXW� SDUWLFXOLHU� GH� OD�
_I� A ?� �� IHPPH� ¢� FHWWH� «SRTXH� GDQV� OH�

EDVVLQ� GHV� &DUSDWHV� "� /HV� GRQQ«HV�
GLVSRQLEOHV� QH� SHUPHWWHQW� SDV�
G
¬WUH�SOXV�SU«FLV��

)LJ����

)LJ�� ��



)LJ�� ��

)LJ�� ��

���� /
LPSRUWDQFH� GH� OD� FRPSRVLWLRQ�
V\P«WULTXH�

$X�GHO¢�GX� FDUDFWªUH� PRQVWUXHX[� GHV�
UHSU«VHQWDWLRQV�� LO� IDXW�UHWHQLU�OD�
FRPSRVLWLRQ� GHV�LPDJHV��TXL� VH�FDUDFW«ULVH� SDU�XQH�

VWULFWH� V\P«WULH� PDUTX«H� SDU�XQ� «O«PHQW�FHQWUDO��
&H�W\SH�GH�FRPSRVLWLRQ�HVW�WUªV�IU«TXHQW�GXUDQW�OD�
S«ULRGH� ODW«QLHQQH� �6]DE¶� ������ S�� ����� /HXU�
UHFRQQDLVVDQFH� HVW� UHODWLYHPHQW� DLV«H� PDLV� OD�
FRPSU«KHQVLRQ� GX�G«FRU� Q
HVW� SDV� LPP«GLDWH�� /D�
FHLQWXUH�GH�6]HQWHV��)LJ������WUªV�IUDJPHQWDLUH�GRQW�
LO� QH� UHVWH� TXH�TXHOTXHV�PRUFHDX[�G
DJUDIH� HW�GH�
PDLOORQV� GH�W\SH� �� KRQJURLV��� SRVVªGH�XQ� PDLOORQ�
WHUPLQDO� HQ� EURQ]H� SOHLQ� G
XQH� KDXWHXU� GH�
�����FP�� 6RQ� G«FRU�GLIIªUH�GH� FHOXL�GH�-DV]EHU«Q\��
�UHJHUG¶� �)LJ�� ���� ,O� V
RUJDQLVH� DXWRXU� G
XQ�
«O«PHQW�DMRXU«�GH�GHX[�WURXV�V\P«WULTXHV�REORQJV�
TXL� V
«FDUWHQW� HW� IRUPHQW� XQ� PRWLI� DVVLPLODEOH� ¢�
XQH� SDOPHWWH� ¢� GHX[�IROLROHV�� 0DLV�LO� HVW�SRVVLEOH�
«JDOHPHQW�GH�UHFRQQD°WUH�XQ�YLVDJH�� /HV�\HX[�VRQW�
DMRXU«V� HW� OH� QH]� HQ� IRUPH� GH� JRXWWH� G
HDX� VH�
G«WDFKH��DX�FHQWUH��HQ� O«JHU�UHOLHI��&H�PDVTXH��¢�OD�
IRLV�Y«J«WDO�HW�KXPDLQ��HVW�SRV«�VXU�XQ�UHQIOHPHQW��
'H� FKDTXH� F¶W«�� GHV� DUFHDX[�� LUU«JXOLªUHPHQW�
RQGXO«V�� EXWHQW� FRQWUH� FHWWH� LPDJH� FHQWUDOH�� 2Q�
SHXW� LGHQWLILHU� OD� UHSU«VHQWDWLRQ� GH� GHX[�
TXDGUXSªGHV�GUHVV«V� VXU� OHXUV� SDWWHV� DUULªUHV�� OHV�
SDWWHV� DYDQW� VRQW� SRV«HV� GH� FKDTXH� F¶W«� GX�
PDVTXH�HW�OH� PXVHDX� HVW�¢� OD�KDXWHXU�GHV�\HX[�� ,O�
HVW� LQW«UHVVDQW� GH� FRPSDUHU� FHWWH� FRPSRVLWLRQ�
WULSDUWLWH� ¢� FHOOH� GH� O
DJUDIH� GH� FHLQWXUH� GH�
6WXSDYD�GDWDEOH�GH�OD�/7$��)LJ������8QH�W¬WH�
PDVFXOLQH� HVW� HQWRXU«H� V\P«WULTXHPHQW� GH�GHX[� OLRQV�
DLO«V��



&H�W\SH� GH� PDLOORQ� WHUPLQDO� Q
HVW� SDV� XQH� H[FHSWLRQ�
GDQV� OH�EDVVLQ�GHV� &DUSDWHV�� ,O� H[LVWH� «JDOHPHQW�VXU� OD�
FHLQWXUH� GH� %¶OFVNH�0DGRFVDKHJ\�� GH� &HFH��

+DUGSXV]WD� �&KDOOHW� ������ ILJ�� ���� RX� GH� 6¤URVG� �6WDQF]LN��
9DGD\� ������ ILJ�� ��� D�F��� /HV� GHX[� GHUQLHUV� H[HPSOHV� VRQW�
IUDJPHQWDLUHV�PDLV� VXIILVDQWV� SRXU� OHV� DWWULEXHU� DX� P¬PH�
W\SH� GH� G«FRU�� /H� FDV� GH�%¶OFVNH�0DGRFVDKHJ\� �)LJ�� ��� HVW�
FRPSOHW�HW� VH�GLII«UHQFLH�GH�FHOXL�GH�6]HQWHV�SDU�OD�IRUPH�GHV�
TXDGUXSªGHV�� /HXU� WUDLWHPHQW� HVW� SOXV� J«RP«WULTXH�� WURLV�
YROXPHV�JOREXODLUHV�IRUPHQW� OD�W¬WH�HW� WURLV�DXWUHV� OH� FRUSV��
&HSHQGDQW�� O
«O«PHQW� FHQWUDO� UHVWH� OH� P¬PH�� /H� WUDLWHPHQW�

HQ� YROXPH�J«RP«WULTXH�� HQ� SDUWLFXOLHU� GHV�
FRPSRVDQWHV� ODW«UDOHV�� SHUPHW�GH�FODVVHU�FHV�REMHWV�GDQV�OH� 6W\OH�
SODVWLTXH��DX�G«EXW�GH�OD�VHFRQGH�SKDVH��6]DE¶�������

S�� ����� G«ILQLWLRQ�GH� OD�VHFRQGH�SKDVH�FI�� .UXWD�
������ S�� ��� HW� QRWH�������6L� OD� V«ULH� GHV�
«O«PHQWV�WHUPLQDX[�GX�W\SH�GH�6]HQWHV�WHQG�
YHUV� O
DEVWUDFWLRQ�� OH� SHQGDQW�GH�OD� FHLQWXUH�
GH�9H]VHQ\�.LVGHEUHFHQ��)LJ�����VH�FRPSRVH�
XQLTXHPHQW�GH�IRUPHV� J«RP«WULTXHV�� 'HX[�

SODTXHV� UHFWDQJXODLUHV� G«OLPLWHQW� GHX[� DQQHDX[�
TXL� VHUYHQW� G
DSSXL� ¢�GHX[�HVVHV� QRQ� FRQWLQXHV�
HW� DV\P«WULTXHV��8QH�UXSWXUH� LQWHUYLHQW�DSUªV�OD�
SUHPLªUH�YROXWH��

/D� GLII«UHQFH�GH� WUDLWHPHQW� G
XQ� WKªPH�
LFRQRJUDSKLTXH�VXU�XQH�P¬PH�FDW«JRULH�
G
REMHW� HVW� VXUSUHQDQWH��

0DOKHXUHXVHPHQW�� OD� GDWDWLRQ� GHV� FHLQWXUHV� GX�
EDVVLQ�GHV� &DUSDWHV�HVW� LPSU«FLVH�� SHX�
RQW� «W«� G«FRXYHUWHV� HQ� FRQWH[WH�
�6WDQF]LN��9DGD\������� S����� �� &KDOOHW�
������ S�� ���������� ,O� HVW�GRQF�GLIILFLOH�
G
DWWULEXHU� FHV�YDULDWLRQV� GH�WUDLWHPHQW�
¢� XQH� GLII«UHQFH� FKURQRORJLTXH��
0DLV� HQ� UDLVRQ� GH� O
KRPRJ«Q«LW«�

W\SRORJLTXH� GHV� FHLQWXUHV�� LO� HVW� SUREDEOH�
TXH� OHV�GLVWLQFWLRQV� VW\OLVWLTXHV� G«SHQGHQW�
SOXV� GH� O
DUWLVDQ� RX� GX� FRQFHSWHXU� GX�
G«FRU�TXH�GX�WHPSV��

)LJ�� ��

)LJ�� ��



�� ���/H�PRQVWUH�¢�GHX[�FRUSV�HW�XQH�MDPEH�

/H�OHJV� OH�SOXV�PDUTXDQW�GH�O
LFRQRJUDSKLH�GH�
/D�7ªQH�DQFLHQQH�¢� /D�7ªQH�PR\HQQH�HVW� OD�
O\UH� ]RRPRUSKH� HW� OD� FRPSRVLWLRQ�

V\P«WULTXH�TXL� OD�FDUDFW«ULVH�� /H� PRQVWUH�¢�GHX[�
FRUSV�HW� XQH�MDPEH�� TXL� DSSDUDLVVDLW� GH�PDQLªUH�
WUªV�VSRUDGLTXH�¢� /D�7ªQH�DQFLHQQH��HVW�¢�VLJQDOHU�
¢� /D� 7ªQH� PR\HQQH�� /H� IRXUUHDX� G
«S«H� GH�
%DODVVDJ\DUPDW� �6]DE¶�� 3HWUHV� ������ SL�� ����
SURYHQDQW� GH� OD� U«JLRQ� GH� 1¶JUDG� DX�QRUG�GH� OD�
+RQJULH�� SRVVªGH� XQH� EDUUHWWH� GH� UHQIRUW� HQ�
IRUPH� G
¬WUH� ¢� GHX[� W¬WHV� �)LJ������� /H� PRQVWUH�
RFFXSH� OHV� SDUWLHV� ODW«UDOHV� GH� OD� EDUUHWWH� HW� OD�
SDUWLH� FHQWUDOH� VH� WUDQVIRUPH� HQ� XQH� MDPEH�
KXPDLQH�SRUWDQW� XQ� DQQHDX� GH� FKHYLOOH�� ��MXVWH�
WLWUH� 0DUWLQ� $�� *XJJLVEHUJ� FRPSDUH� OD�
FRPSRVLWLRQ� GH� FHWWH� LPDJH� DX[�PRQVWUHV�YLVLEOHV� VXU� OHV�
WRUTXHV� HQ� RU� G
(UWVIHOG� �)LJ������� GDWDEOHV� GH� OD�
ILQ� GH� /D� 7ªQH� DQFLHQQH� �*XJJLVEHUJ� ������
S��������&HSHQGDQW�� LO� HVW�GLIILFLOH�GH�FRQFOXUH�¢�OD�
FRQWLQXLW«� GH� OD� WK«PDWLTXH� ¢� SDUWLU� GH� GHX[�
REMHWV� GRQW� OHV� FRQWH[WHV� FKURQRORJLTXH� HW�
J«RJUDSKLTXH� VRQW� GLII«UHQWV�� /D� QDWXUH� GHV�
VXSSRUWV�� G
XQ� F¶W«�XQ� IRXUUHDX�
G
«S«H� HW� GH� O
DXWUH�
XQ� WRUTXH� HQ� RU��
QH� UHQYRLH�
SDV� DX�

)LJ�� ���

P¬PH� XVDJH� HW� DX� P¬PH�
W\SH�GH�SURSUL«WDLUH�� 3RXUWDQW��

OHXU� DSSDUWHQDQFH�DX�P¬PH�PLOLHX�
FXOWXUHO� LQFLWH�¢�SHQVHU� ¢�OD�

UHSU«VHQWDWLRQ� G
XQH�GLYLQLW«� RX� G
XQ� SHUVRQQDJH�
PRQVWUXHX[�� SURWDJRQLVWH� G
XQH� O«JHQGH�

LPSRUWDQWH��

)LJ�� ���



�� ᒹ�/H�WUDLWHPHQW�HQ�YROXPH�
GHV�G«FRUV�FRPPH�YHFWHXU�GH�
O
LPDJHULH�IDQWDVWLTXH�

,,� Q
HVW� SDV� HQYLVDJ«� G
LQYHQWRULHU� OHV� SLªFHV�
DWWULEXDEOHV� DX� 6W\OH� 3ODVWLTXH� GDQV� OH� EDVVLQ� GHV�
&DUSDWHV�� FHOD� D� G«M¢� «W«� IDLW� �6]DE¶� �������

'
DLOOHXUV�� FHUWDLQV� REMHWV� SU«F«GHPPHQW� «YRTX«V�
DSSDUWLHQQHQW� ¢�FH� VW\OH�� '
DXWUHV�� HQFRUH� LQ«GLWV� RX�
PRLQV� FRQQXV�� VHURQW� «WXGL«V�� -H� P
DWWDUGHUDL� VXU�
TXHOTXHV� SLªFHV� LPSRUWDQWHV�SRXU� OD� FRPSU«KHQVLRQ�
GH� OD� S«UHQQLW«� GHV� PRWLIV� PRQVWUXHX[� GDQV� O
DUW�
ODW«QLHQ�� /H� SUHPLHU� REMHW� �)LJ�� ����� SXEOL«� SDU�
/�� 0DUWRQ�� HVW� XQH� SLªFH� P«WDOOLTXH� GRQW� XQH�
H[WU«PLW«�VH�WHUPLQH�SDU�XQ� FURFKHW��/D�SDUWLH�P«GLDQH�
HVW� RUQ«H� GH� GHX[� HVVHV� HQFKD°Q«HV� �0DUWRQ� ������
ILJ�� ��� 6]DE¶� ������ SL�� ��� Qr���� /H� G«FRU� Q
HVW� SDV�
JUDY«�� VD� FU«DWLRQ� D�«W«� FRQ©XH� ORUV�GH� OD�IDEULFDWLRQ�
GX�PRXOH��(Q� HIIHW�� O
REMHW�IXW�SUREDEOHPHQW� U«DOLV«�¢�
OD�IRQWH�¢�OD�FLUH� SHUGXH��&
HVW�FH�FKRL[�WHFKQLTXH� TXL�
D�SHUPLV�¢� O
DUWLVDQ�GH�WUDLWHU� OH�G«FRU�HQ�UHOLHI��/
DXWUH�
H[WU«PLW«� D�UH©X� XQ�WUDLWHPHQW� LGHQWLTXH�� RQ�
UHWURXYH� OHV� GHX[� HVVHV� PDLV� HOOHV� VRQW� GLVVRFL«HV� HW� OH�
GHVVRXV�GH�OD�SLªFH�VH�WHUPLQH�HQ�SRLQWH��/D� OHFWXUH�GH�
FHWWH�FRPSRVLWLRQ�� DX�GHO¢�GHV� IRUPHV�J«RP«WULTXHV��
U«YªOH�OD� SU«VHQFH�G
XQH�W¬WH�IDQWDVWLTXH��6]DE¶�������
S������ �� XQH�W¬WH�G
RLVHDX�DX�EHF�SRLQWX�HW�FURFKX�DYHF�
GHV�\HX[�JOREXODLUHV��

)LJ�� ���

'HV�EUDFHOHWV��VDQV�SURYHQDQFH�H[DFWH��FRQVHUY«V�DX�0XV«H�1DWLRQDO�
GH�%XGDSHVW��010���������� ������������ SU«VHQWHQW�XQ�G«FRU�
SODVWLTXH� LQW«UHVVDQW�� ,OV� VH�FRPSRVHQW� GH�SOXVLHXUV�RYHV�FUHX[�� FKDFXQ�

RUQ«� G
XQH� HVVH� ¢�P«GDLOORQ� FHQWUDO� VLPSOH� HQ� IRUW� UHOLHI� �)LJ�� ����� /HV�
SRLQWV� GH� UHFRXUEHPHQW� GHV� HVVHV� VRQW� QHWWHPHQW� LQGLTX«V� SDU� XQH�
SURWXE«UDQFH�JOREXODLUH�G
XQH�KDXWHXU�GH�SOXV� GH�����PP�� &HWWH�
FRPSRVLWLRQ� HVW� LGHQWLTXH� DX�G«FRU� G
XQ� IUDJPHQW� G
DQQHDX�GH� &HVN«� .RSLVW\�
�5«SXEOLTXH�7FKªTXH�� %RK¬PH��� )LJ�������¢�OD�GLII«UHQFH� TXH�OHV�H[WU«PLW«V�
GHV�RYHV�GHV�DQQHDX[�GX�PXV«H�GH�%XGDSHVW�QH�VH�WHUPLQHQW�SDV�HQ�YROXWH�
PDLV� HQ� SRLQWH�� &H� G«WDLO� DWWLUH� O
DWWHQWLRQ� SXLVTX
LO� GRQQH� XQ� DVSHFW�
DYLIRUPH� DX[�HVVHV��)LJ�� ���� $��� &H�SURF«G«� GH�]RRPRUSKLVDWLRQ� GHV�HVVHV�
HVW� ELHQ� FRQQX� GDQV� O
DUW� ODW«QLHQ�� /H� P¬PH� G«FRU�VH�
UHQFRQWUH� VXU� XQ� DQQHDX� GH� OD�
WRPEH� ���� GH� +RUQ\� -DWRY��
7UQRYHF�QDG�9¤KRP�HQ� 6ORYDTXLH�
�%HQDG°N� HW� DO�� ������ SL�� 9,,,��
Qr���� /HV�VLPLOLWXGHV�
LPSRUWDQWHV� HQWUH�O
DQQHDX�VORYDTXH�HW�
FHX[� GX� 0XV«H� 1DWLRQDO�
GH�%XGDSHVW� LQGLTXHQW�
SUREDEOHPHQW� XQH� IDEULFDWLRQ� GDQV�
XQ� P¬PH�DWHOLHU� �Aᒫ�� )LJ�� ���

)LJ�� ���



/D�GHUQLªUH�SLªFH� �)LJ�� ���� SURYLHQW�GH�OD�FRPPXQH�GH� 9¤F�
¢� HQYLURQ� ��� NP� GH� %XGDSHVW� VXU� OD� ULYH� JDXFKH� GX�
'DQXEH�� /
DQQHDX� ¢� RYHV� FUHX[� HQ� EURQ]H� HVW�

IUDJPHQWDLUH�� LO� QH� UHVWH� TXH� GHX[� RYHV� FRPSOHWV� �+HOOHEUDQGW� ������
S����� HW� ����� SL�� ;;,,,� QF������ &HX[�FL� VRQW� RUQ«V� GH� IRUPHV�
J«RP«WULTXHV� HQ� UHOLHI�� 8QH� YLVLRQ� ]«QLWKDOH� GHV� RYHV� ODLVVH�
DSSDUD°WUH�DX� FHQWUH�HW�VXU� OHV�F¶W«V�WURLV�JOREXOHV�� 3DU� FRQWUH��
XQH�YXH�ODW«UDOH� U«YªOH�XQ� DXWUH�XQLYHUV��/HV� JOREXOHV�ODW«UDX[�
VH�WUDQVIRUPHQW�HQ�GHV�\HX[�FHUQ«V��DORUV�TXH�OH�JOREXOH�FHQWUDO�
IDLW�RIILFH�GH�PXVHDX� FRPSRVDQW�XQH�W¬WH�DQLPDOH� LUU«HOOH��
/HV� OHFWXUHV� VHURQW� SHXW�¬WUH� FRQVLG«U«HV� FRPPH� IDQWDLVLVWHV��
0DLV� SRXU� ELHQ� SHVHU� O
LPSRUWDQFH� GX� WUDLWHPHQW� HQ� UHOLHI��
LPDJLQRQV�TXH�OHV�P¬PHV�G«FRUV�DLHQW�«W«�VLPSOHPHQW�JUDY«V� ��
LQ«YLWDEOHPHQW�� RQ� DXUDLW� FRQFOX� ¢� GH� VLPSOHV� G«FRUV�
J«RP«WULTXHV�� /HV�DUWLVDQV�RQW�XWLOLV«� OH� UHOLHI� FRPPH�XQ� RXWLO�
SULPRUGLDO� ¢�OD�FRQVWUXFWLRQ�HW�¢�OD�FRPSU«KHQVLRQ�GH� O
LPDJH��

)LJ�� ���

�� ᒹ� 'X� VLPSOH�G«FRU�
¢� OD�UHSU«VHQWDWLRQ�P\WKRORJLTXH�

/D�FRQVWDQFH�GH�FHUWDLQV�WKªPHV�FRPPH� OD� O\UH� ]RRPRUSKH� RX�
OD� SDLUH� GH� GUDJRQV�� RX� SOXV� VLPSOHPHQW� GH� OD� FRPSRVLWLRQ�
V\P«WULTXH� DVVRFLDQW� O
KRPPH�� O
DQLPDO� HW� OH� Y«J«WDO�� GXUDQW�

WRXWH� OD� S«ULRGH� ODW«QLHQQH�� GRQQH� XQ� VWDWXW� SDUWLFXOLHU� ¢� FHV�
PRWLIV�� ,OV� RQW�WUDYHUV«�OH� WHPSV�HQ�V
DGDSWDQW� DX[�GLII«UHQWV�VW\OHV��
VDQV� SHUGUH� OHXU� SXLVVDQFH�� &H� VRQW� GHV� G«FRUV� SOXV�
TX
HPEO«PDWLTXHV�� LOV� U«SRQGHQW� ¢� XQH� FUR\DQFH� RX� LOV� UHQYRLHQW� ¢� XQ� P\WKH�
SU«FLV�� /HV� FKHUFKHXUV� GHV� S«ULRGHV� SURWRKLVWRULTXHV� UHVWHQW�
WRXMRXUV� SUXGHQWV� ORUVTX
LO� V
DJLW�G
LQWHUSU«WHU� OHV�LPDJHV� �YRLU� OHV�
SURSRVLWLRQV� GDQV�'XYDO� ������ +DWW� ������� /
K«VLWDWLRQ� HVW� MXVWLIL«H�
SDU� OD�GLIILFXOW«�GH�QRPPHU�� G
LGHQWLILHU�HW�GH�GRQQHU�XQ� VHQV�¢�FHV�
LPDJHV�IDQWDVWLTXHV�� /
DEVHQFH� GH� WH[WH� HVW� SDUIRLV� XQ� DUJXPHQW�
GHUULªUH�OHTXHO�RQ�VH�FDFKH�SRXU�V
H[FXVHU�GH�FHWWH�LQFDSDFLW«��/
LG«H�
GH�FKHUFKHU�GDQV�OHV�WH[WHV�DQWLTXHV�GHV�DQDORJLHV�HVW�XQH�SUDWLTXH�
WRXMRXUV� GDQJHUHXVH� HQ� UDLVRQ� GH� O
«FDUW� FXOWXUHO�� YRLUH�
FKURQRORJLTXH�� HQWUH� OHV� VRXUFHV�� /
«FDUW� FXOWXUHO� SRXUUDLW� ¬WUH�
GLPLQX«�JU¤FH�¢�O
XWLOLVDWLRQ� GHV�WH[WHV�LUODQGDLV��PDLV�GDQV�FH�FDV�VH�
SRVH�XQ� SUREOªPH�FKURQRORJLTXH�� (Q� FH�TXL�FRQFHUQH� OD�
SUREO«PDWLTXH� GHV� PRQVWUHV�� G
DSUªV� %HUQDUG� 6HUJHQW� �FRPPXQLFDWLRQ�
SHUVRQQHOOH��OHV�WH[WHV�LUODQGDLV�QH�SHXYHQW�SDV�«FODLUHU�OD�
VLJQLILFDWLRQ� GHV� LPDJHV�PRQVWUXHXVHV�� $XFXQH�GHV� KLVWRLUHV� UHODW«HV� GDQV�
OHV�WH[WHV�LUODQGDLV�QH�PHW�HQ� VFªQH�GHV�PRQVWUHV�GX�W\SH� UHQFRQWU«�
GDQV�O
DUW� ODW«QLHQ��0DOJU«� OHV�ODFXQHV�� LO� Q
HVW�SDV� DEXVLI�GH�SDUOHU�
GH�UHSU«VHQWDWLRQ�P\WKRORJLTXH�GDQV�O
DUW�FHOWLTXH� ODW«QLHQ�� &HWWH�
REVHUYDWLRQ� HVW� YDODEOH� «JDOHPHQW�SRXU� OD� ILQ� GH� OD� S«ULRGH� KDOO��
VWDWWLHQQH��P¬PH�VL� O
DUW�GH�FHWWH�S«ULRGH�FRQQD°W�XQH�FULVH� GH�O
LPDJH�
RX�� SRXU� HPSUXQWHU� GHV� WHUPHV� ¢�-��3�� 9HUQDQW�� O
DUW�J«RP«WULTXH�
KDOOVWDWWLHQ� SRXUUDLW� ¬WUH� �� XQ� DUW� GH� O
LQYLVLEOH� �� �9HUQDQW� ������
S������� /
DUW� ODW«QLHQ�SURGXLW�GHV� LPDJHV�EHDXFRXS�SOXV�DERQGDQWHV�
HW� ILJXUDWLYHV�� OHV� DUWLVDQV� UHQGHQW� �� YLVLEOHV��� �WHUPH� «JDOHPHQW�
UHSULV�¢�-��3�� 9HUQDQW���� DFFHVVLEOHV�DX�FRPPXQ�GHV�PRUWHOV��GHV�¬WUHV�
P\WKLTXHV�YRLUH�GLYLQV�GRQW� OHV�WUDLWV�VRQW�HQ� SDUWLH� SXLV«V�GDQV�OD�
U«DOLW«��0DLV�FHWWH�GLII«UHQFLDWLRQ�GH� OD�UHODWLRQ�GHV� &HOWHV�KDOOVWDW��
WLHQV�HW� ODW«QLHQV�¢�O
LPDJH�HVW�¢�QXDQFHU�SRXU�OD�S«ULRGH�ODW«QLHQQH��
(Q� HIIHW�� VL� O
RQ�FRQVWDWH� XQ� Y«ULWDEOH�VRXKDLW�GH� OLYUHU�GHV� LPDJHV��
OD�GLYHUVLW«�GH� OHXU�WUDLWHPHQW�LPSOLTXH�GHV�GHJU«V�GDQV�O
DFFHVVLELOLW«�
¢� OHXU� FRPSU«KHQVLRQ�� 3RXU� LOOXVWUHU� FH� SURSRV�� TX
HVW�FH� TXL�



GLII«UHQFLH�OD�UHSU«VHQWDWLRQ�GX�WKªPH�GX�0D°WUH�GHV� DQLPDX[�GH�O
DJUDIH�
GH�6WXSDYD��)LJ�� ���GH�FHOOH�GH� O
«O«PHQW�WHUPLQDO� GH�FHLQWXUH�GH�6]HQWHV�
�)LJ�����"� /HV� FRPSRVLWLRQV�VRQW� VLPLODLUHV�� OHV� P¬PHV�«O«PHQWV� �� KXPDLQ��
DQLPDO��Y«J«WDO��VRQW�SU«VHQWV�� &HSHQGDQW�O
DSSURFKH�GH�W
LPDJH�Q
HVW�SDV�
LGHQWLTXH�� /H� VW\OH� U«DOLVWH�GH� OD� SODTXH�GH� 6WXSDYD� SHUPHW� XQH�DQDO\VH�
LPP«GLDWH�GX�WKªPH��FH�TXL�Q
HVW� SDV�OH� FDV�GH�OD�SODTXH�GH�6]HQWHV�� 3RXU�
FHOOH�FL�� LO� HVW�Q«FHVVDLUH�GDQV�XQ�SUHPLHU�WHPSV�GH�FRPSUHQGUH�OD�VWUXFWXUH�
GH�O
LPDJH�� GH�UHS«UHU� OHV� IRUPHV�HW� OHXU� UHODWLRQ� HQWUH�HOOHV�� SRXU�
TX
HQVXLWH� O
REVHUYDWHXU�LGHQWLILH� OHV�GLII«UHQWV�«O«PHQWV�HQ�XWLOLVDQW�XQ�YRFDEXODLUH�
TXL�UHQYRLH�¢�OD�U«DOLW«��&HWWH�VLPSOLILFDWLRQ�HVW��SHXW�¬WUH�� OH�U«VXOWDW�G
XQH�
U«IOH[LRQ� TXL� UHPHW�HQ�TXHVWLRQ� OHV� SULQFLSHV�GH�FRQVWUXFWLRQ�GH�O
LPDJH��
PDLV�«JDOHPHQW�GH�PDQLªUH�SOXV� SURIRQGH�XQH�FHUWDLQH�YLVLRQ� GX�PRQGH��
-H� P
LQWHUURJH� GRQF�VXU� O
LPSRUWDQFH�¢�GRQQHU� ¢� OD� GLII«UHQFH� GH�
WUDLWHPHQW� G
XQ�P¬PH�WKªPH� GXUDQW� OD� S«ULRGH� ODW«QLHQQH�� 6
DJLW�LO� G
XQ� DFWH�
LQGLYLGXHO��F
HVW�¢�GLUH�¢�O
«FKHOOH�GH�O
DUWLVDQ�RX�GH�VRQ�DWHOLHU�TXL� H[SULPH�
VRQ�RULJLQDOLW«�SDU�OH� WUDLWHPHQW�GLII«UHQFL«�GHV�G«FRUV�"� 2X�HVW�FH�OD�
PDQLIHVWDWLRQ� G
XQH� FRQFHSWLRQ� LQIOXHQF«H� SDU� XQH� DXWRULW«� VXS«ULHXUH� "� (Q�
G
DXWUHV�PRWV�� TXL�FKRLVLW�OHV�WKªPHV�LFRQRJUDSKLTXHV� HW� TXL� G«FLGH�GH� OD�
IRUPH�¢�OHXU�GRQQHU�"�

,OOXVWUDWLRQV�
)LJ�� �� �� 7DEOHDX� GH�SU«VHQFH�DEVHQFH� GHV�PRQVWUHV� ¢�/D� 7ªQH� DQFLHQQH�
�;��HW�PR\HQQH��2���
)LJ���� �� 0DLOORQ�WHUPLQDO�GH�FHLQWXUH�HQ� EURQ]H�GH�-«V]EHU«Q\��UHJHUG¶�
�+RQJULH���+� �� ����FP��'DPMDQLFK�-DQ¶V�0½]HXP�� 6]ROQRN��Qr� LQY�� ��������
�GHVVLQ� G
DSUªV�RULJLQDO���
)LJ���� �� $JUDIH�GH�FHLQWXUH� GHV�HQYLURQV�G
(SHUQD\��)UDQFH��� +� �� ����� FP��
0XV«H� GHV� DQWLTXLW«V� QDWLRQDOHV�� 6DLQW�*HUPDLQ�HQ�/D\H�� Qr� LQY�� ������
�GHVVLQ� G
DSUªV�RULJLQDO���
)LJ�� �� �� 3HQGDQW� WHUPLQDO� GH� FHLQWXUH� HQ� EURQ]H� GH� %DFNR�*UDGLVWH�
�9R±YRGLQH�� 6HUELH�0RQWHQHJUR��� GLPHQVLRQ� LQFRQQXH�� 9RMYRGDQVNL�
0X]HM�� 1RYL� 6DG��G
DSUªV�7DVN� ������ILJ�������
)LJ�� �� �� )RXUUHDX�GH�7DOL¤QG¶U¶JG� �+RQJULH���+� WRWDOH�GH� O
«S«H��� ���FP��
ODUJHXU�GX� IRXUUHDX� ¢� O
HQWU«H��� �� FP�� 1DWXUKLVWRULVFKHV�0XVHXP�:LHQ��
Qr� LQY���������G
DSUªV�6]DE¶�� 3HWUHV������� SL�� �����
)LJ�� �� �� 3HQGDQW�WHUPLQDO� GH� FHLQWXUH� HQ�EURQ]H� GH� 6]HQWHV� �+RQJULH���
+� �� ����� FP�� 0DJ\DU� 1HP]HWL�0½]HXP�� %XGDSHVW�� Qr� LQY�� �������������
�GHVVLQ� G
DSUªV�RULJLQDO���
)LJ�� �� �� 3ODTXH�GH� FHLQWXUH�GH�6WXSDYD� �6ORYDTXLH���+� �� ����FP� �� ,� �� ����FP��
,QVWLWXW� DUFK«RORJLTXH� GX�0XV«H� QDWLRQDO� VORYDTXH�� %UDWLVODYD�� Qr� LQY��
������GHVVLQ� G
DSUªV�RULJLQDO���
)LJ�� �� �� 3HQGDQW� WHUPLQDO� GH� FHLQWXUH� HQ� EURQ]H� GH� %¶OFVNH��
0DGRFVDKHJ\�� +� �� ��� FP�� 0DJ\DU�1HP]HWL� 0½]HXP�� %XGDSHVW�� Qr� LQY��
������������G
DSUªV�6WDQF]LN�� 9DGD\� ������ILJ�� ������
)LJ���� �� 3HQGDQW�WHUPLQDO�GH�FHLQWXUH�HQ�EURQ]H�GH�9H]VHQ\�.LVGHEUHFHQ�
�+RQJULH��� +� �� ����� FP�� 'DPMDQLFK� -DQ¶V� 0½]HXP�� 6]ROQRN�� Qr� LQY��
�������� �GHVVLQ� G
DSUªV�RULJLQDO���
)LJ�� ����� )RXUUHDX�G
«S«H�GHV�HQYLURQV�GH�%DODVVDUJ\DUPDW��+RQJULH���+�
WRWDOH�GH� ,� 
«S«H� �� �����FP�� 0DJ\DU�1HP]HWL� 0½]HXP�� %XGDSHVW��Qr� LQY��
�������� �G
DSUªV�6]DE¶�� 3HWUHV� ������ SL������
)LJ����� �� '«WDLO� G
XQ�WRUTXH� GX�WU«VRU�G
(UWVIHOG� �6XLVVH��� +�PRQVWUHV� �� ��
¢� �� FP�� 6FKZHL]HULVFKHV� /DQGHVPXVHXP�� =XULFK�� Qr� LQY�� �������G
DSUªV�
+DIIQHU� ������ILJ�� �������
)LJ�� ��� �� (O«PHQW�P«WDOOLTXH�SURYHQDQW� GH�+RQJULH� VDQV� SOXV� GH�
SU«FLVLRQ�� +� �� HQY�� �� FP��0DJ\DU�1HP]HWL� 0½]HXP��%XGDSHVW��G
DSUªV�0«UWRQ�
������ILJ������
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