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2LVHDX[��

FKHYDX[��KRPPHV�HW�DXWUHV� LPDJHV��

/HV��� VLJQHV� �� VXU�F«UDPLTXH�
HQ�*DXOH��GX�+D�$��%��
DX�+D�'��*HQªVH��
DSRJ«H��G«FDGHQFH�HW�SRVW«ULW«�

-RV«�*RPH]�GH�6RWR�

,Q�PHPRULDP�-DFTXHV�%ULDUG�

/HV�G«FRXYHUWHV�GH� &K¤WLOORQ�VXU� OH� ODF�GX�%RXUJHW�
HQ� 6DYRLH� �&KDQWUH� ������ SL�� /;;,�� HW� GH�
9LOOHPHQW� ¢� 6DLQW�$RXVWULOOH� GDQV� O
,QGUH� �'HV�

0«ORL]HV� ������RQW�W¶W�DWWLU«� O
DWWHQWLRQ�GHV�
SURWRKLVWRULHQV� VXU� OHV� VLJQHV� DQWKURSRPRUSKHV� LQFLV«V� VXU�
FHUWDLQHV� F«UDPLTXHV�� WDQGLV� TXH� FHOOH� GX� VSK«UR±GH�
GX�G«S¶W� GH� /D�)HUW«�+DXWHULYH� �$OOLHU���6DLQW�9HQDQW�
������ HQ� IDLVDLW� FRQQD°WUH� XQ� H[FHSWLRQQHO� H[HPSOH�
LQFLV«�VXU� P«WDO��&HUWDLQHV�GH�FHV� SLªFHV�IXUHQW�
UHSURGXLWHV� GDQV� OHV� �� ELEOHV��� TXH� IXUHQW� ORQJWHPSV� OH�
0XV«H�SU«KLVWRULTXH�GH�*DEULHO�HW�$GULHQ�GH�0RUWLOOHW�
������� SL�� ;&,�� HW� OH� 0DQXHO� GH� -RVHSK� '«FKHOHWWH�
������� S�� ���� �� ������ S�� ������ 3DUPL� OHV� DXWUHV�VLJQHV�
TXL� DFFRPSDJQHQW� OHV� DQWKURSRPRUSKHV�� VHXOV� OHV�
]RRPRUSKHV� �� GDQV� OHVTXHOV� OD� SOXSDUW� GHV� DXWHXUV�
LGHQWLILHQW�GHV�FKHYDX[�� SURSRVLWLRQ�TXL� VHUD�GLVFXW«H�
GDQV� FHWWH� FRQWULEXWLRQ� �� RQW�� VDXI� H[FHSWLRQ� �H[��
/RXLV� HW�DO�� ����������� 1LFRODV� ������ *RPH]�GH� 6RWR�
����� HW� ������ =LSI� ������� Y«ULWDEOHPHQW� UHWHQX�
O
DWWHQWLRQ��



�� ᒹ�/HV�VLJQHV� VXU�F«UDPLTXH��
�� O¢OO�ALL�

-'«FKHOHWWH�������� S�� ���������� ������S�� ���� VT����
¢�OD� VXLWH� GH� UDSSURFKHPHQWV�DYHF�OHV� SURGXF��

ᦔ� WLRQV�GH� OD�S«ULRGH� J«RP«WULTXH� GH� O
DUW�JUHF��
GDWDLW� OHV� U«FLSLHQWV�RUQ«V� GDQV�OH� VW\OH�GX� %RXUJHW�HW�
GH�6DLQW�$RXVWULOOH��� GH�OD�ILQ� GH�O
¤JH�GX�%URQ]H�HW�GX�
G«EXW�GHV�WHPSV� KDOOVWDWWLHQV���� /D�VHFRQGH�SDUWLH�GH�
OD� SURSRVLWLRQ�� OH�G«EXW�GX� SUHPLHU�¤JH�GX� )HU�� UHVWD�
ORQJWHPSV� VHXOH� UHWHQXH�� G
DXWDQW� SOXV� TX
XQH�
OHFWXUH� WURS� UDSLGH� GH� OD� UHODWLRQ� GH� OD� WURXYDLOOH�GH�
6DLQW�$RXVWULOOH� ILW� DEXVLYHPHQW� DWWULEXHU� OHV�
F«UDPLTXHV�¢�VLJQHV�DX� +DOOVWDWW�DQFLHQ��� GDQV�OHV�IDLWV��
OH�SODW�¢�VLJQHV�Q
HVW�DVVRFL«�¢� DXFXQH�GHV�«S«HV�KDOO��
VWDWWLHQQHV� HQ� EURQ]H� GH� OD� Q«FURSROH�� TXL�
SURYLHQQHQW� G
DXWUHV�WHUWUHV��� 3RXUWDQW��DYDQW� -�� '«FKHOHWWH��
(�� &KDQWUH� ^RS�� FLW��� FRPPH� *�� HW� $�� GH� 0RUWLOOHW�
�RS��FLW��� RX� DSUªV� HX[� /�&RXWLO� ������� S�� �����
FODVVDLHQW� FODLUHPHQW� OH� WHVVRQ� DX[� �� ERQVKRPPHV��� GH�
&K¤WLOORQ�¢�O
¤JH� GX� %URQ]H�ILQDO��
'ªV� OHV� DQQ«HV� ��� GX� VLªFOH� GHUQLHU�� GH� QRXYHOOHV�
G«FRXYHUWHV� HW� OH� UHWRXU� DX[� VRXUFHV� SRXU� OHV�
FRQWH[WHV�GHV� SU«F«GHQWHV� SHUPLUHQW�GH�FRQWHVWHU� OD�
GDWDWLRQ� WURS� H[FOXVLYH� DX� +D� &�� HW� GH� UDPHQHU� OHV�
YDVHV� ¢� VLJQHV�¢� OHXU� YUDLH� SODFH� �� OD� SKDVH�ILQDOH� GH�
O
¤JH�GX�%URQ]H� �+D� %������ HQ� )UDQFH� FRPPH�DLOOHXUV�
HQ� (XURSH� �&RPELHU� ������ S�� ����� HW� ����� �� *XLODLQH�
������ S�� ���� VTT� �� *RPH]� GH� 6RWR� ����� �� 7DIIDQHO�
����� �� &RXUWRLV� ����� �� =LSI� ����� HW� ¢� SDUD°WUH��
0DUDV]HN�� =LSI� ������� /H� UHFDGUDJH� FKURQRORJLTXH�
Q
HPS¬FKD�SDV�TX
RQ�Y°W�HQFRUH� O
DWWULEXWLRQ�DQFLHQQH�
U«S«W«H�FKH]�GLYHUV�DXWHXUV��

���� /HV� V\VWªPHV� GH� VLJQHV�¢�OHXU�DSRJ«H�
�%)�,OOE�+D� %����� �� UDSSHOV�

/HV�YDVHV� ¢� VLJQHV� LFL� FRQVLG«U«V� FRQVWLWXHQW� XQ�
FRUSXV� KRPRJªQH� HW�XQH� SURGXFWLRQ� VS«FLILTXH�
TXL� SURYLHQW� G
XQH� JUDQGH� SDUWLH� GX� WHUULWRLUH�

IUDQ©DLV� �¢� O
H[FHSWLRQ� �� VDXI�WUªV� UDUHV�H[HPSOHV� �� GH�
OD�)UDQFH�QRUG�OLJ«ULHQQH�HW�GH�O
$TXLWDLQH�VXG�JDURQ��
QLTXH��HW� GH�&DWDORJQH�� 4XHOTXHV�DXWUHV�H[HPSODLUHV�
LQW«JUDEOHV�DX� FRUSXV�YLHQQHQW�GX� ODF�GH�0¶ULJHQ� HQ�
6XLVVH� �=LSI� ������ S�� ����� /HV� DXWUHV� H[HPSOHV�
HXURS«HQV� FRQWHPSRUDLQV� GH� U«FLSLHQWV� SRUWDQW� GHV�
V\PEROHV� DQWKURSRPRUSKHV� RX� ]RRPRUSKHV�� SOXV�
UDUHPHQW�J«RP«WULTXHV��RQW�«W«�H[DPLQ«V�SDU�DLOOHXUV�
�*RPH]� GH� 6RWR� ����� �� =LSI� ����� HW� ¢� SDUD°WUH��
0DUDV]HN�� =LSI� ������� /HV� PRWLIV�V\PEROLTXHV� GH� FHV�
GHUQLHUV� VRQW� RUJDQLV«V� GH� PDQLªUH� GLII«UHQWH� HW�
VXUWRXW� PRLQV� FRPSOH[H� TXH�SRXU� OHV� SU«F«GHQWV�� ,O�
V
DJLW� OH� SOXV� VRXYHQW� VHXOHPHQW� G
LPDJHV�
]RRPRUSKHV� �� QRXV�Q
\� UHYLHQGURQV�SDV�LFL��
$X�%)� �0E�� OHV�VLJQHV�V
LQWªJUHQW�GDQV�XQ�FRUSXV�HW�GHV�
PRGHV� G
RUJDQLVDWLRQ� WUªV� VWDQGDUGLV«V� �*RPH]� GH�
6RWR� ������ =LSI� ������� GRQW� QRXV� QRXV� ERUQHURQV� ¢�
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UDSSHOHU� OHV�SULQFLSDOHV�FDUDFW«ULVWLTXHV���
�� OHXU�QRPHQFODWXUH�QH�FRPSUHQG�TX
XQH�YLQJWDLQH�GH�
FODVVHV�� TXL� VH� UHWURXYHQW� GDQV� SUDWLTXHPHQW� WRXWHV� OHV�U«JLRQV�
�)LJ�� ����

�� FP�

� OHXU� PRGH� G
RUJDQLVDWLRQ� RE«LW�� VDXI� H[FHSWLRQ�� ¢� GHV�
UªJOHV�VWULFWHV��)LJ����� �� EDQGHV�FRQWLQXHV��Qr������ RX�VFDQG«HV�
HQ�V«TXHQFHV� �Qr��� ���� GDPLHUV��Qr���� SDQQHDX[�HQ� TXDUWLHUV�
UD\RQQDQWV�¢�O
LQW«ULHXU�GH� SODWV��Qr�����
� UDUHPHQW�� ¢� O
LQW«ULHXU� GHV� EDQGHV� SHXYHQW� V
LQV«UHU� GHV�
VFªQHV�ILJXU«HV�� FKDUV�¢� GHX[�RX� TXDWUH� URXHV� WLU«V�SDU� GHV�
TXDGUXSªGHV�� SHUVRQQDJHV� WHQDQW� GHV� REMHWV� �)LJ�� ��� Qr�� ��
)LJ�� ����

&HUWDLQHV� RULJLQDOLW«V� U«JLRQDOHV�VRQW� WRXWHIRLV� G«FHODEOHV� ��
OHV� VLJQHV� GH� O
DLUH� PDLOKDFLHQQH� GX� /DQJXHGRF� HW� GH�
&DWDORJQH� VRQW�J«Q«UDOHPHQW�WUDF«V� DYHF�XQH�SRLQWH� ELILGH�
�/RXLV�«WDO��������7DIIDQHO� HW�DO�� �������)LJ�� ��� Qr��HW�����FHX[�
GHV� DXWUHV� U«JLRQV� LQFLV«V� DX� WUDLW�VLPSOH�� PDLV� LO� H[LVWH� GHV�
H[FHSWLRQV�� 3DU�H[HPSOH��HQ� &KDUHQWH��OHV� DQWKURSRPRUSKHV�
GH�5DQFRJQH�� XQ� TXDGUXSªGH�GH�0HUSLQV�FRPPH� GHV�VLJQHV�
GH� -DUQDF� VRQW�LOV� WUDF«V� DX� GRXEOH� WUDLW� ��� /
XWLOLVDWLRQ� GH�
ODPHOOHV� G
«WDLQ� HVW� DWWHVW«H� DX� ODF� GX� %RXUJHW� HW� ¢�
6XEODLQHV�� ,QGUH�HW�/RLUH��&RUGLHU� �������)LJ�� ��� Qr��� ��
� OHV�EDQGHV�GH�VLJQHV�GH�O
DLUH�PDLOKDFLHQQH�VH�SU«VHQWHQW�OH�
SOXV� VRXYHQW� QRQ� U\WKP«HV�� DYHF� XQH� U«S«WLWLRQ� SOXV�
IU«TXHQWH� TX
DLOOHXUV� GHV� P¬PHV� VLJQHV� GDQV� OHV� P¬PHV�
EDQGHV�� FH�TXL� SHXW�HQJHQGUHU�XQH�FHUWDLQH�PRQRWRQLH� �� OHV�
EDQGHV� GLYLV«HV� HQ� V«TXHQFHV� VRQW� GDYDQWDJH� OD� UªJOH�
DLOOHXUV�� SDU� H[HPSOH� HQ� $QJRXPRLV� RX� GDQV� OHV� U«JLRQV�
DOSLQHV� HW� UKRGDQLHQQHV� FRPPH� GDQV� OH� ODF� GX� %RXUJHW�
�&KDQWUH� ������ %LOODXG� HW�DO�� ������ .HURXDQWRQ� ������ RX� ¢�
0RUDV�HQ�9DOORLUH� �'U¶PH�� �� O
RUJDQLVDWLRQ� HQ� GDPLHU� HVW�
HQFRUH� LQFRQQXH�HQ� /DQJXHGRF��� HWF��
&HV� VWDQGDUGLVDWLRQV� WUDGXLVHQW� O
H[LVWHQFH� G
XQ� V\VWªPH�
V«PLRORJLTXH� SDUIDLWHPHQW� «ODERU«�� �YRLUH� GH� SOXVLHXUV���
EDQGHV�� GDPLHUV�� TXDUWLHUV� DYDLHQW�LOV� OD� P¬PH�
VLJQLILFDWLRQ� "�� HW�� YUDLVHPEODEOHPHQW��FRPSU«KHQVLEOH�GDQV�
O
HQVHPEOH� GHV�DLUHV�J«RJUDSKLTXHV�R»� LO� IXW� HQ� XVDJH��

)LJ�� �� $�
F¶W«�GHV� YDVHV�SRUWDQW� GHV�VLJQHV�RUJDQLV«V�H[LVWHQW�GHV� U«FLSLHQWV� ¢� �� G«FRU� �� FRPSOH[H� GLVSRV«� HQ�EDQGHV� DX� VHLQ� GHVTXHOOHV� GHV�VLJQHV�DQWKURSRPRUSKHV� DSSDUDLVVHQW�GH� FRQFHUW� DYHF�GHV�PRWLIV�J«RP«WULTXHV�TXL� Q
HQWUHQW� TXH� IRUW� PDO�� YRLUH� SDV�� GDQV� OHV� FDW«JRULHV�VWDQGDUG�� &HV� �� G«FRUV� �� QRQ� FODVVLTXHV�� DX[TXHOV� RQ� SHXW�UDWWDFKHU� FHX[� GH� TXHOTXHV� VSK«UR±GHV� HQ� EURQ]H� �6DLQW��

9HQDQW� ������� FRQVWLWXHQW� ELHQ� XQH� FDW«JRULH� SDUWLFXOLªUH��
TX
RQ� SRXUUDLW� LVROHU� VRXV� O
DSSHOODWLRQ� GH� �� VW\OH� GH� /D�
)HUW«�+DXWHULYH�5DQFRJQH���� G
DSUªV�OH� VSK«UR±GH�SU«�FLW«� HW�
XQ� YDVH� G
XQH� JURWWH� FKDUHQWDLVH� �)LJ�� ��� Qr���PDLQWHV� IRLV�
ILJXU«��*UXHW�HW�DO�� ������SL������?�



����'H�OD�JHQªVH� GHV�VLJQHV�
�%)�0E�,,,D�+D�$��%���

$X�%)� ,OOE�+D� %����� OD� JUDSKLH� GHV� VLJQHV� WRXW�
FRPPH� OHXUV�V\VWªPHV� G
RUJDQLVDWLRQ�
DSSDUDLVVHQW� G
HPEO«H� SDUIDLWHPHQW� «ODERU«V�� FRPPH�

V
LOV�IXVVHQW�MDLOOLV�VSRQWDQ«PHQW�GX�FHUYHDX�GH� TXHOTXH�
J«QLDO�LQYHQWHXU�� WHOOH�$WK«QD�GX�FU¤QH� GH�=HXV���
2Q� FRPSUHQGUD� TXH� OD� UHFKHUFKH� GH� OD� JHQªVH� GHV�
VLJQHV�HW�GH� OHXUV�V\VWªPHV�G
DVVHPEODJH�QH�YD� SDV� VDQV�
GLIILFXOW«��&RPPH� OH�GLVDLW�VRXYHQW�IHX� 3��5��*LRW�� XQ� WHO�
H[HUFLFH� HVW� VRXYHQW�YRX«� ¢� O
«FKHF�� O
LQVWDQW� LQLWLDO� RX�
OHV� PRPHQWV� OHV� SOXV� SURFKHV� QH� ODLVVDQW� SDV� GH� WUDFHV�
DUFK«RORJLTXHV� G«FHODEOHV�� RX� IRUW� SHX�� &H� FRQVWDW�
SHVVLPLVWH� QH� GRLW� SDV� SRXU� DXWDQW� LQWHUGLUH� GH�
UHFKHUFKHU�GHV� LQGLFHV��

'H�IDLW�� OHV�G«FRUV� GH� OD�F«UDPLTXH�GX�VW\OH� 56)2� HW�GHV�
VW\OHV� DSSDUHQW«V� HQ� IRXUQLVVHQW� HQ� QRPEUH�
UHODWLYHPHQW� DSSU«FLDEOH�� /HV� LQQRPEUDEOHV� ]LJ]DJV� HW�EDQGHV�
GH� WULDQJOHV� HPSOLV� GH� KDFKXUHV�RX� WUDLW«V� HQ� GHQWV�GH�
ORXS�VH� UHWURXYHQW� GDQV� OHV�VLJQHV� GH� QRWUH� VRXV�FODVVH�
,;F�� 3DUPL� OHV� QRPEUHXVHV� YDULDWLRQV� VXU� OH� WKªPH� GX�
P«DQGUH��H[LVWHQW�GHV�PRWLIV�HQ� +� �FODVVH�9,,,�� �� GDQV�OHV�
ODFV�GX� -XUD� VXLVVH� �%RUUHOOR�� *URVV� ������ ILJ�� ��� FRPPH�
HQ�$OVDFH��3LQLQJUH� ������ILJ��9,,��HW�GHV�DQW«F«GHQWV�GHV�
VLJQHV�]RRPRUSKHV�HQ�VLPSOH� ]LJ]DJ� �VRXV�FODVVH�;9,,,F��
OHV� �� FKHYDX[�HVFDOLHUV��� GH� *�� =LSI��� SDU� H[HPSOH� DX�
*URVVHU�+DIQHU�¢�=XULFK� �3ULPDV�������ILJ����� Qr����/
DQDO\VH�
GH� *�� =LSI� ������� S�� ����� PRQWUH� TXH� FHV� �FKHYDX[��
HVFDOLHUV��� VRQW� SDUPL� OHV� VLJQHV� OHV� SOXV� DQFLHQQHPHQW�
DSSDUXV��

(QFRUH�� GLYHUV� PRWLIV�YHQDQW� URPSUH� OD� PRQRWRQLH� GH�
EDQGHV� ¢� PRWLIV� FRQWLQXV� RX� U«S«WLWLIV� DQQRQFHQW�
FHUWDLQV�GHV�VLJQHV�GH� OD�ILQ� GH�O
¤JH�GX�%URQ]H��WHOV�TXH�
EDUUHWWHV� EDUEHO«HV� �FODVVH� ;9,�� �� +DXWHULYH��
&KDPSU«YH\UHV�� 1(��5\FKQHU�������ILJ������ :LQW]HQKHLP��
+DXW�5KLQ� �3LQLQJUH� ������ ILJ�� 9��� 1HXVWDGW�/DFKHQ��
6SH\HUGRUI� HW� :DKQZHJHQ�� 3DODWLQDW� �=\OPDQQ� ������
SL����� HW� ���� �� ]LJ]DJV� �VRXV�FODVVH� ,;D�� �� :LQW]HQKHLP�
�%RQQHW� HW� DO�� ������ ILJ�� ����� *UDQJHV�� +DXWH�6D¶QH�
�%RQQDPRXU��0RUGDQW�������ILJ�� ����*UHLIHQVHH�%¶VFKHQ��
=+� �(EHUVFKZHLOHU� HW� DO�� ������ SL�� ���� +HXFKHOKHLP��
.OLQJHQ�� 3DODWLQDW� �=\OPDQQ� ������ SL�� ���� �� FDUU«V� RX�
UHFWDQJOHV� RXYHUWV� HPER°W«V� �FODVVH� ,,�� �� (QVLVKHLP��
+LHGHQERGHQZHJ��+DXW�5KLQ� �3LQLQJUH�������ILJ��9,,�� RX�
5DQFRJQH��&KDUHQWH��*UXHW�«WDO�� ������SL�� ��� HW������

/D� GLVSRVLWLRQ�HQ� EDQGHV� U\WKP«HV� HQ� P«WRSHV�WURXYH�
HQFRUH� GLYHUV� DQW«F«GHQWV� GDQV� O
RUQHPHQWDWLRQ� GH� OD�
F«UDPLTXH�GX� VW\OH� 56)2�� WDQW� HQ� 6XLVVH� ¢�*UHLIHQVHH��
%¶VFKHQ� �(EHUVFKZHLOHU� HW� DO�� ������ SL�� ���� *URVVHU�
+DIQHU�¢�=XULFK� �3ULPDV� �������+DXWHULYH�&KDPSU«YH\UHV�
�5\FKQHU� ������� HQ� 3DODWLQDW� ¢� +HXFKHOKHLP�.OLQJHQ��
1HXVWDGW�/DFKHQ�6SH\HUGRUI� RX�:DKQZHJHQ� �=\OPDQQ�
������� HQ� )UDQFH� ¢� :LQW]HQKHLP� �%RQQHW� HW�DO�� �������
8IIKHLP�� +DXW�5KLQ� �3LQLQJUH� ������ ILJ�� ,9��� $QF\�OH��
)UDQF��<RQQH��0RUGDQW� ������ILJ�� ����

4XDQW� DX�JR½W� SRXU� OHV� PRWLIV� UD\RQQDQWV�YHUV� OH� IRQG�
GHV� SODWV�� LO� HVW� VL� FRPPXQ� TXH�WRXWH�WHQWDWLYH�
G
LQYHQWDLUH� G«ILHUDLW�OH�ERQ�VHQV��

/HV�OLVWHV� GRQQ«HV�FL�GHVVXV�QH� SU«WHQGHQW�«YLGHPPHQW�
SDV� ¢� O
H[KDXVWLYLW«�� (OOHV� PRQWUHQW� TXH� O
RULJLQH��WDQW�
GHV� VLJQHV� GH� OD� ILQ� GH� O
¤JH� GX� %URQ]H� TXH�GH� OHXUV�
PRGHV�GH� GLVSRVLWLRQ�� QH� SHXW� ¬WUH� G«FRQQHFW«H�G
XQH�
WUDGLWLRQ� LQVFULWH�GDQV�OH� VW\OH� DQW«ULHXU�GH� OD�F«UDPLTXH�
56)2� HW�GHV�SURGXFWLRQV�DSSDUHQW«HV�� P¬PH�VL� G
DXWUHV�
LQIOXHQFHV� RQW� SX� «YHQWXHOOHPHQW� MRXHU� XQ� U¶OH�� 8Q�
SUREOªPH� DSSDUD°W� ORUVTX
RQ� V
LQWHUURJH� VXU� OHV� VLJQHV�
]RRPRUSKHV� HW� DQWKURSRPRUSKHV�� /HV� SUHPLHUV�
SRVVªGHQW� GHV� DQW«F«GHQWV� YUDLVHPEODEOHV�� FLW«V� FL�GHVVXV��
3RXU�OHV�DQWKURSRPRUSKHV��OHV� DQW«F«GHQWV�QH�VRQW� SDV�
«YLGHQWV�� 3HXW�¬WUH� IDXW�LO� OHV� FKHUFKHU� GX� F¶W«� GHV�
EDUUHWWHV� EDUEHO«HV�� TXH�EHDXFRXS� G
DXWHXUV�
LQWHUSUªWHQW� FRPPH� GHV� DQWKURSRPRUSKHV� "� 5LHQ� Q
HVW�PRLQV�
V½U��
,O� HVW� FODLU� TX
HQWUH� OHV� SU«PLFHV� SHQGDQW� OD� SKDVH�
PR\HQQH� GX� %URQ]H� ILQDO� HW� OHV�V\VWªPHV�WUªV� «ODERU«V�
GH� OD� SKDVH� ILQDOH� V
LQVFULW� XQH� «WDSH�G
«YROXWLRQ� TXL�
UHVWH� HQFRUH� LQGLVFHUQDEOH�� 8QH� VROXWLRQ� SRXUUDLW� ¬WUH�
O
K\SRWKªVH�G
XQH� SKDVH�XOWLPH��HW� UDSLGH�"��
G
«ODERUDWLRQ� VXU� GHV� VXSSRUWV� S«ULVVDEOHV�� FXLU�� ERLV�� WLVVXV�� HWF��
$X�VXMHW�GX�YDVH�¢�DQWKURSRPRUSKHV�GH�5DQFRJQH��-XOLD�
5RXVVRW�/DUURTXH� �LQ� *UXHW� HW� DO�� ������ S�� ���� DWWLUDLW�
DYHF� UDLVRQ� O
DWWHQWLRQ� VXU� OD� EDJXHWWH� ¢� ULFKH� G«FRU�
J«RP«WULTXH� HQ�ERLV�GH� SHXSOLHU�GH�0¶ULJHQ�� %(� �:\VV�
������ ILJ�� ���� Qr���� $YHF�OD� ER°WH� HQ� ERLV� G«FRU«H� GX�
*URVVHU� +DIQHU�¢� =XULFK� �3ULPDV� ������ ILJ�� ���� HOOH� UHVWH�
XQ�GHV�UDUHV�W«PRLQV�G
XQH�SURGXFWLRQ�VDQV�GRXWH�
DERQGDQWH� ¢� O
«SRTXH�� PDLV�PDLQWHQDQW� ¢� SHX� SUªV�
WRWDOHPHQW� DQ«DQWLH��

/H� FRO�G
XQ� YDVH�GH� OD� JURWWH� 0XU«H� ¢�0RQWSH]DW�GDQV�
OHV�$OSHV�GH�+DXWH�3URYHQFH�� GDW«� LQLWLDOHPHQW�¢� OD�ILQ�
GH� O
¤JH�GX� %URQ]H�� SRUWH�SOXVLHXUV�VLJQHV�� XQH� SRVVLEOH�
YDULDQWH�GHV�EDUEHO«V�GH� OD�FODVVH�;9,�� XQ� SHFWLIRUPH�GH�
OD�FODVVH�;9,,� �/DJUDQG� ������ ILJ�� ���� 6
LO�DSSDUWLHQW�ELHQ�
¢�O
«WDSH�PR\HQQH� GX� %URQ]H�ILQDO�� FRPPH�OH� SHQVH�*��
=LSI� ������� S�� ���� TXL�VRXOLJQH� OHV�DIILQLW«V�GX� U«FLSLHQW�
DYHF� OHV� SURGXFWLRQV� GX� VW\OH� 56)2� �VHORQ� QRXV�
SUREDEOHPHQW� ¢� XQH� SKDVH� G«M¢� DYDQF«H� �� %)� ,OOD�+D� %���� LO�
UHSU«VHQWHUDLW� XQ� GHV� SOXV� «YLGHQWV� PDLOORQV� GH� OD�
FKD°QH�YHUV� OHV� HQVHPEOHV�RUJDQLV«V�GH� OD�ILQ� GH�O
¤JH�GX�
%URQ]H�� <� YRLU� O
LQGLFH� GH� O
RULJLQH� P«ULGLRQDOH� GHV�
V\VWªPHV� GH� VLJQHV� WUªV� «ODERU«V� GX� %)� ,OOE� HVW� XQ� SDV�
TX
LO� YDXW�PLHX[�«YLWHU�GH�IUDQFKLU�GDQV�O
«WDW�DFWXHO� GH�
O
LQIRUPDWLRQ��



�� ���9HUV�OD�GLVSDULWLRQ�
�G«EXW�GX�SUHPLHU� ¤JH�GX� )HU�+D� &��

'ªV�OD� SKDVH� DQFLHQQH� GX� SUHPLHU� ¤JH� GX�)HU�+D� &�� OHV� VLJQHV� GLVSDUDLVVHQW�WUªV�UDSLGHPHQW�� &HWWH�GLVSDULWLRQ� SUHVTXH�VRXGDLQH� �DX�VHQV�DUFK«RORJLTXH�GX�WHUPH�V
HQWHQG��Q
HVW�VDQV�GRXWH�TX
XQH�LOOXVLRQ�� IUXLW�GH�OD�GLIILFXOW«� �� HW�GH� O
DUELWUDLUH���

GH�OD�G«ILQLWLRQ� GX�SDVVDJH� HQWUH�OH�%)� ,OOE�+D� %����HW�OH�+D� &� �� XQ� VLWH�FRPPH� OD�JURWWH� GHV� 3HUUDWV�¢� $JULV�

HQ�&KDUHQWH��TXL� D� OLYU«� XQ� SODW�¢� SDQQHDX[�GH�VLJQHV�HQ�GDPLHU��*RPH]�GH�6RWR� ������ILJ�� ����DX� VHLQ�G
XQ�
FRQWH[WH�SDUIDLWHPHQW�FDUDFW«ULVWLTXH�GX� %)� �0E� PDLV�
TXL� D� SURGXLW�TXHOTXHV�UDUHV� IRUPHV� F«UDPLTXHV�
LQKDELWXHOOHV��*RPH]�GH�6RWR�� .HURXDQWRQ�¢�SDUD°WUH��

GDWH�W�LO� HQFRUH� GX� %)� �0E�� RX� DX� FRQWUDLUH� GX� +D�&�LQLWLDO�"� /D� TXHVWLRQ� D�W�HOOH� P¬PH� XQ� VHQV� "� 4XRL�TX
LO�HQ�VRLW�� LO� HVW�FODLU�TXH�OHV�HQVHPEOHV�GX�+D�&�YUDL�QH� SRVVªGHQW� TX
H[FHSWLRQQHOOHPHQW� GHV� YDVHV� ¢�VLJQHV��*RPH]�GH�6RWR�������� =LSI�������� /HV�H[HPSOHV�VRQW� SHX� QRPEUHX[�� 1RXV� QRXV� ERUQHURQV� ¢�Q
«YRTXHU� TXH� OHV�SOXV� VLJQLILFDWLIV��

'X�G«EXW�GX� SUHPLHU�¤JH�GX�)HU�� OD�FRXSH�GH� 6«YHUDF��
OH�&K¤WHDX� �$YH\URQ���UHSU«VHQWH� O
XOWLPH�
PDQLIHVWDWLRQ� GH� O
XWLOLVDWLRQ� GHV� VLJQHV� DQWKURSRPRUSKHV�
�&RVWDQWLQL� HW�DO�� ������ ILJ�� ������ DYHF�XQH�GLVSRVLWLRQ�
WRWDOHPHQW�LQKDELWXHOOH�VXU� ODTXHOOH�QRXV�UHYLHQGURQV�
LQIUD� �� DLQVL�TXH�G
DXWUHV�VLJQHV�FDQRQLTXHV� �)LJ������

��FP�)LJ�� ��



/W�LQW«ULHXU� �� DFWXHOOHPHQW� HQ�
SDUWLH� LOOLVLEOH� �� GH� OD� FRXSH�

L� S\U«Q«HQQH� GH� %RXJDUEHU��
U«FLSLHQW� LVVX� G
DLOOHXUV� G
XQH�
U«JLRQ� TXL� LJQRUDLW� OHV� YDVHV� ¢�
VLJQHV� SHQGDQW� OH� %URQ]H� ILQDO��
PRQWUH� GHV� VLJQHV� SDUPL� OHVTXHOV� VH�
UHFRQQD°W� XQH� EDUUHWWH� EDUEHO«H�
�0RKHQ������� SL�� ������)LJ������

�� FP�
)LJ�� ��

/D�VHL]LªPH� XUQH� GX� FLPHWLªUH� GX� 7UXF� GX� %RXUGLRX� ¢�
0LRV�� *LURQGH�� «JDOHPHQW� GH� OD� SKDVH� DQFLHQQH� GX�
SUHPLHU� ¤JH�GX� )HU�� SRUWH� VXU�XQH� SDUWLH�GH� OD� EDVH�GX�

FRO� XQH� EDQGH� GH� PRWLIV� J«RP«WULTXHV�� GDQV� OHVTXHOV� RQ�
SHLQH� ¢� UHFRQQD°WUH� OHV� VLJQHV� GX� %URQ]H� ILQDO� �0RKHQ��
&RII\Q� ������ SL��9���'H� OD�WRPEH���� XQH�GHV� SOXV�U«FHQWHV� GH�
OD� Q«FURSROH�GX� 0RXOLQ� ¢� 0DLOKDF�� XQH�«FXHOOH� FDU«Q«H�QH�
SRUWH� SOXV� TXH�GHV� VLJQHV� J«RP«WULTXHV�� FDUU«V� HPER°W«V��
FHUFOHV�� YDULDQWHV� GH� OD� VYDVWLND� �/RXLV� HW� DO�� ������ ILJ�� ��� ��
7DIIDQHO�HW�DO�� ������ILJ�� �����8Q� SK«QRPªQH�DQDORJXH�¢�FHOXL�
GH� 0DLOKDF� SHXW� HQFRUH� V
REVHUYHU� ¢� 6DLQW�%LDLVH� GDQV� OHV�
%RXFKHV�GX�5K¶QH��=LSI� ������S����������
4XDQW� ¢�O
XUQH�GH�OD�V«SXOWXUH� ��GX�WXPXOXV�=� GX�SODWHDX�GH�
*HU��3\U«Q«HV�$WODQWLTXHV���EHDXFRXS�SOXV�WDUGLYH��� OD�ILEXOH�
DVVRFL«H�QRXV� DPªQH�DX�9H� V�� DY��-��&�� �� HOOH�SRUWH� XQH�EDQGH�
GDQV� ODTXHOOH�� ELHQ� TX
HOOH� VRLW� DPSXW«H� GH� VD� SDUWLH�
VXS«ULHXUH�� RQ�GLVWLQJXH�GHV�SRLVVRQV�� XQ� ]RRPRUSKH�¢�GHX[�
SDWWHV�� XQ� SUREDEOH� TXDGUXSªGH�� GHV� WULDQJOHV� KDFKXU«V�
�0RKHQ� ������ SL�� ����� �)LJ�� ����
&HWWH�EDQGH��VXUWRXW�VL� O
RQ�WLHQW�
FRPSWH� GHV� SRLVVRQV�� LQFRQQXV�
SDUPL�OHV�VLJQHV�GX�%URQ]H�ILQDO��
SDUD°W�DVVH]�RULJLQDOH��6HV�PRWLIV�
V
LQVªUHQW�G
DXWDQW�SOXV�
GLIILFLOHPHQW� GDQV� OD� OLJQ«H� GHV�VLJQHV�
GX� %URQ]H�ILQDO� TXH�� FRPPH� OD�
FRXSH�GH� %RXJDUEHU��FHWWH� XUQH�
SURYLHQW�G
XQH�U«JLRQ�TXL� QH�OHV�
SDV� FRQQXV�¢� FHWWH�«SRTXH��4XL�
SOXV�HVW�� HOOH� VH�WURXYH�«ORLJQ«H�
GDQV� OH� WHPSV� GH� SOXVLHXUV�
VLªFOHV�GH� FHV�SURGXFWLRQV��

)LJ�� ��



���� 'HV�EDQGHV�GH� VLJQHV�GX� %URQ]H� ILQDO�
DX[�G«FRUV�JUDSKLW«V�GX� SUHPLHU� ¤JH� GX� IHU� HW�GH�
/D�7ªQH�$�DQFLHQQH� ��
&217,18,7�� 28� &5�$7,21�1289(//(� "�

/(�K\SRWKªVH�G
XQH�FRQWLQXLW«�HQWUH�OHV�YDVHV�¢�VLJQHV�GX�
%)� ,OOE� HW�OHV�YDVHV�¢� G«FRU�SHLQW� JUDSKLW«� GX� SUHPLHU�

L� ¤JH�GX� )HU� D� G«M¢� «W«�H[DPLQ«H� SDU�SOXVLHXUV� DXWHXUV�
�5RXOLªUH�/DPEHUW� ����� HW� ������ *RPH]�GH� 6RWR� ������ =LSI�
������S�� ���� HW������ �� HQ� HIIHW��GH� QRPEUHX[�YDVHV�JUDSKLW«V�
SRUWHQW� GHV� G«FRUV� RUJDQLV«V� HQ� EDQGHV�� FRQWLQXHV� RX�
GLYLV«HV� HQ� SDQQHDX[� ¢� PRWLIV� VRXYHQW� FRPSOH[HV�� &HV�
EDQGHV� RQW� SX� ¬WUH�UDSSURFK«HV� GH� FHOOHV�GHV� U«FLSLHQWV� GX�
%URQ]H� ILQDO�� GX�PRLQV� GH� FHOOHV�TXL� SU«VHQWHQW� O
DVSHFW� OH�
SOXV� GHQVH�� �� HQ� WDSLV� �� �=LSI� ������� HQ� SDUWLFXOLHU�GH� FHOOHV�

TXL� SRUWHQW� GHV� VLJQHV� LGHQWLILDEOHV� FRPPH� VXU� O
XUQH�
GH� 6XEODLQHV�� HW� GH� FHOOHV� GX� �� VW\OH� GH� /D� )HUW«��
+DXWHULYH�5DQFRJQH� �� �)LJ�� ��� Qr���� &HV� EDQGHV�
�� GHQVHV��� RQW� «W«� FRQVLG«U«HV� FRPPH� OHV� SOXV�WDUGLYHV�
GX� %URQ]H� ILQDO� �=LSI� ������ S�� ������ FH� TXL� QH� SDUD°W�SDV�
FHUWDLQ� �� RQ�QH�YRLW�SDV��SDU�H[HPSOH��GH�UDLVRQ�GH��� UDMHXQLU� ��
OH� YDVH� ¢� DSSOLFDWLRQV� G
«WDLQ�GH� 6XEODLQHV� �)LJ�� ��� Qr����
TXL� V
LQVFULW�GDQV�XQH�V«ULH�G«EXWDQW�GªV�OH�+D�%���GDQV�OH�
FRQWH[WH�GX� VW\OH�56)2�� SRXU� FRQQD°WUH� VRQ� DSRJ«H�DX[�
;H� HW�,;H� V�� DY�� -� ��&�� SHQGDQW� OH�%)� ,OOE�+D�%������ GH� FHWWH�
GHUQLªUH� S«ULRGH�� OHV� VWDWLRQV� OLWWRUDOHV� LPPHUJ«HV� GH�
6XLVVH�HW�GH�6DYRLH�RQW�IRXUQL�GHV�H[HPSODLUHV�F«OªEUHV��
FRPPH� OH� YDVH� DX[� DQWKURSRPRUSKHV� GH� &K¤WLOORQ��
«YRTX«�DX�G«EXW�GH�FHWWH�FRQWULEXWLRQ��GRQW�
O
RUQHPHQWDWLRQ�� WHFKQLTXHPHQW� FRPPH� VW\OLVWLTXH��
PHQW�� GLIIªUH� ELHQ� SHX� GH� FHOOH� GX� YDVH� GH�
6XEODLQHV�� '
DXWUH� SDUW�� OD� VLPLOLWXGH� GHV� HIIHWV�

YLVXHOV� SURGXLWV�SDU� OHV�DSSOLFDWLRQV� G
«WDLQ� HW�
OD� SHLQWXUH� JUDSKLW«H� D� «W«� PDLQWHV� IRLV�

VRXOLJQ«H��

)LJ�� ��� Qr��

/HV�SUHPLHUV�YDVHV�¢� G«FRU�JUDSKLW«� ILJXUHQW�GDQV�GHV�
HQVHPEOHV� GX�+D�&� GX� 0DVVLI�FHQWUDO�� /RUV�GH�OHXU�S«ULRGH�
G
H[SDQVLRQ� PD[LPDOH�� RQ� OHV� WURXYH� GDQV� XQH� YDVWH� U«JLRQ�

FRPSUHQDQW� OH� 0DVVLI� FHQWUDO�� OH� +DXW� 3RLWRX�� O
$QJRXPRLV�� OHV�
&DXVVHV� ORWRLV�� OH� %HUU\�� 'HV� H[HPSODLUHV� H[LVWHQW� HQFRUH� GDQV�
G
DXWUHV� U«JLRQV�� FRPPH� GDQV� O
DLUH� PDLOKDFLHQQH� RX� HQ�
6DLQWRQJH��U«JLRQV�GDQV� OHVTXHOOHV�LOV� VRQW�SOXV� SUREDEOHPHQW�GHV�
SURGXLWV� G
«FKDQJH�TX
XQH� SURGXFWLRQ� ORFDOH� �*RPH]� GH� 6RWR��
0LOFHQW��������/D� SOXSDUW�GHV�U«JLRQV�ULFKHV�HQ�F«UDPLTXHV�¢�G«FRU�
JUDSKLW«�RQW�� ¢�GHV�GHJU«V�GLYHUV��FRQQX� DQW«ULHXUHPHQW�OHV�YDVHV�
¢� VLJQHV�� FH� TXL� SRXUUDLW� DOOHU� GDQV� OH� VHQV� G
XQH� FRQWLQXLW«��
&HSHQGDQW�� OHV� IULVHV� ¢� G«FRU� FRPSOH[H�� TXL� ILJXUHQW�
J«Q«UDOHPHQW� VXU� GHV�YDVHV� ¢� SLHG� FUHX[�� SDUDLVVHQW�WDUGLYHV� �� OHV�
DVVRFLDWLRQV� ILDEOHV�� HQ� SDUWLFXOLHU� GDQV� GHV� WXPXOXV� GX� /LPRXVLQ� HW�
G
$QJRXPRLV��V
«WDEOLVVHQW�DYHF�GHV�ILEXOHV�¢�SLHG�UHOHY«�HW�UHVVRUW�
¢� TXDWUH�VSLUHV�G
XQ�PRGªOH�GH�/D�7ªQH�$�DQFLHQQH��*RPH]�GH�6RWR�
������/DPEHUW� ������ 0LOFHQW�� �������



/D� FRQWLQXLW«�HQWUH� OHV�SURGXFWLRQV�GX� %URQ]H�ILQDO�HW�FHOOHV�
GX� SUHPLHU� ¤JH� GX� )HU� SDUD°W� GRQF� PRLQV� DVVXU«H� TX
RQ�
SRXUUDLW� OH� SHQVHU�� /D� VWUDWLJUDSKLH� GX� &DPS� $OODULF� ¢�
$VORQQHV�� 9LHQQH� �3DXWUHDX�� ������� FRQWULEXH� ¢� «FODLUHU� OD�
TXHVWLRQ���
� OD�FRXFKH���� GX�%URQ]H�ILQDO� �0E� �SHXW�¬WUH�WDUGLI��� OLYUH�GHV�
WHVVRQV� GH�YDVHV�¢�VLJQHV��GRQW�XQ� ¢�GLVSRVLWLRQ�HQ�GDPLHU����
� GDQV�OH�QLYHDX�VXS«ULHXU��� ELV�� FHUWDLQHV�IRUPHV�F«UDPLTXHV��
WHOOHV�TXH� OHV�«FXHOOHV�¢�DLOH�G«ERUGDQWH��FRQWLQXHQW�OD�
WUDGLWLRQ� GX� %URQ]H� ILQDO�� 'H� FHWWH� FRXFKH� SURYLHQQHQW� OHV�SOXV�
DQFLHQV� G«FRUV� JUDSKLW«V� GX� VLWH�� FHUWDLQV� GLVSRV«V� HQ�
SDQQHDX[� V«SDU«V� SDU� GHV� OLJQHV� YHUWLFDOHV� HW� HPSOLV� GH�
PRWLIV�VLPSOHV�VWULFWHPHQW�J«RP«WULTXHV�VDQV�
DQWKURSRPRUSKH� QL� ]RRPRUSKH��)LJ�� ��� Qr����

&HWWH� GLVSRVLWLRQ� HQ�
SDQQHDX[� «YRTXH�
«YLGHPPHQW� FHOOH� GHV� IULVHV� GX�

%URQ]H�ILQDO�� PDLV� OHV�IRUPHV�GHV�
F«UDPLTXHV� TXL� OHV� SRUWHQW� ��
FRXSHV� VXU� SLHG�� U«FLSLHQWV�
ELFRQLTXHV��� QH� SHXYHQW�¬WUH� UDWWDFK«HV�
¢�OD�WUDGLWLRQ� GH� FHWWH� S«ULRGH��� HQ� UHYDQFKH��
LOV� DQQRQFHQW�FODLUHPHQW� OHV�PRGªOHV� GX� +D� '� HW�
GH�/7�$�DQFLHQQH��,O� VHPEOH�GRQF�ELHQ�TX
XQH�
VROXWLRQ� GH�FRQWLQXLW«� V«SDUH�O
RFFXSDWLRQ�GH� OD�ILQ� GH�
O
¤JH� GX� %URQ]H� G
XQH� QRXYHOOH� TXL� VH� SODFHUDLW� GDQV� XQH�
SKDVH� U«FHQWH�RX�WDUGLYH� GX�+D� &�� YRLUH� SOXW¶W�DX� G«EXW�GX�
+D�'���
� GDQV�O
HQVHPEOH�VWUDWLJUDSKLTXH����� LPP«GLDWHPHQW�
VXSHUSRV«�� OHV� EDQGHV� VFLQG«HV� HQ� SDQQHDX[� VHPEOHQW� DEVHQWHV��
GX�PRLQV�GDQV�O
«WDW�DFWXHO� GH� O
LQIRUPDWLRQ���
� GDQV�O
HQVHPEOH� ����� GH� OD�SKDVH� ILQDOH� GX�SUHPLHU� ¤JH�GX�
)HU�RX� GX� G«EXW�GH� /D�7ªQH�� FHV�EDQGHV� U«DSSDUDLVVHQW�VXU�
GHV�YDVHV� ¢� SLHG� FUHX[�GHV�W\SHV�WDUGLIV� ELHQ� GDW«V�GDQV� OHV�
HQVHPEOHV�IXQ«UDLUHV��)LJ����� Qr����

)LJ�� ��� Qr��

)LJ�� ��� Qr��
6LJQHV� DQWKURSRPRUSKHV� FRPPH� ]RRPRUSKHV� GHPHXUHQW�
DEVHQWV�� FRPPH�G
DLOOHXUV�GDQV� O
HQVHPEOH�GH� OD� SURGXFWLRQ�
GH� F«UDPLTXH� JUDSKLW«H� FRQQXH� HQ� &HQWUH�2XHVW� HW� )UDQFH�
FHQWUDOH� SRXU�FHWWH�S«ULRGH��



&RPPH�RQ�HQ� SHXW�MXJHU�DYHF� O
H[HPSOH� GX�&DPS�$OODULF�� OD�
FRQWLQXLW«�HQWUH� OHV�V«ULHV�GX� %URQ]H�ILQDO�HW�FHOOHV� GH�OD�ILQ�
GX�SUHPLHU�¤JH�GX� )HU�HW�GH�/D�7ªQH�DQFLHQQH�HVW�ORLQ�G
¬WUH�

DVVXU«H��� OH�SUREDEOH�KLDWXV�G
RFFXSDWLRQ�HQWUH�OHV�QLYHDX[���HW���ELV�
DPªQH� ¢� GRXWHU�GH� OD� ILOLDWLRQ� GLUHFWH� HQWUH�OHV� EDQGHV� �� GHQVHV� ��
GHV�YDVHV�GX�%URQ]H�ILQDO�HW� OHV�EDQGHV�FRPSOH[HV�GHV�YDVHV�¢�G«FRU�
JUDSKLW«�� /HXU� UHVVHPEODQFH� QH� VHUDLW� DLQVL� TXH� OH� IUXLW� G
XQ�
SK«QRPªQH�GH�FRQYHUJHQFH��2Q� QH�PDQTXHUD�SDV�GH�UHPDUTXHU�OD�
UHODWLYH�VLPSOLFLW«�GHV�EDQGHV�GX�QLYHDX��� ELV�� HW�O
RQ�VRXOLJQHUD�TXH�
FHOOHV� TXL� SU«VHQWHQW� GHV� PRWLIV� WUªV� FRPSOH[HV� Q
DSSDUDLVVHQW�
TX
HQ�VRPPHW�GH�VWUDWLJUDSKLH��
(Q�*DXOH�GX�6XG��XQH�FRQWLQXLW«�HQWUH�OHV�VLJQHV�GX�%URQ]H�ILQDO�HW�
FHUWDLQV�G«FRUV�H[FLV«V� SRXUUDLW�¬WUH�VXJJ«U«H�SDU�OHXU� DJHQFHPHQW�
HQ� EDQGH� HW� O
XWLOLVDWLRQ� GH� GLYHUV�PRWLIV� DQW«ULHXUHPHQW� XWLOLV«V��
WHOV� TXH� OHV� +� FRXFK«V� �FODVVH�9,,,�� RX� OHV� FDUU«V� HPER°W«V� �FODVVH� ,��
�=LSI������� S�� ����� (Q� IDLW�� XQH�VROXWLRQ� GH� FRQWLQXLW«�HVW� DSSRUW«H�
SDU�OH�WUªV�VHQVLEOH�DSSDXYULVVHPHQW�GHV�V\VWªPHV�GH�VLJQHV�DX�WRXW�
G«EXW� GX� SUHPLHU� ¤JH�GX� )HU�� SXLV� OHXU� GLVSDULWLRQ�� OD� F«UDPLTXH�
H[FLV«H�Q
DSSDUDLVVDQW� SDV�DYDQW� OH� 9,,H� V�� DY��-��&�� SRXU� GLVSDUD°WUH�
GDQV�OH� FRXUDQW�GX�9H� �'HGHW������� S�� ��� �� 3DVVHODF� ������� 3\� �������
2Q� QRWHUD� TXH�� FRPPH� GDQV� OH� 0DVVLI� FHQWUDO� HW� OH� &HQWUH�2XHVW��
ILJXUHV� DQWKURSRPRUSKHV� FRPPH� ]RRPRUSKHV� IRQW� G«IDXW�� GX�
PRLQV� VRXV� GHV� IRUPHV� LGHQWLILDEOHV� VDQV� GLVFXVVLRQ�� /¢� HQFRUH��
VLPSOH� SK«QRPªQH� GH� FRQYHUJHQFH�� GDQV�XQH� DPELDQFH� J«Q«UDOH�
SRUW«H� DX� JR½W� SRXU� OHV� G«FRUV� FRPSOH[HV�� GDQV� OHV� SD\V� GH� OD�
0«GLWHUUDQ«H� FRPPH� HQ� )UDQFH� GX� &HQWUH�2XHVW� HW�GX� &HQWUH�� HW�
DX�GHO¢��� XQH� P¬PH� WHQGDQFH� ¢� OD� VXUFKDUJH� HQ� G«FRUV�
J«RP«WULTXHV�HVW�SHUFHSWLEOH�HQ�)UDQFKH�&RPW«��$OOHPDJQH�GX�6XG�
HW� 6XLVVH� VXU� OHV� FHLQWXUHV� HW� OHV� EUDVVDUGV�WRQQHOHWV� HQ� IHXLOOH� GH�
EURQ]H� �6FKPLG�6LNLPLF��)DVQDFKW� �������
'DQV� FHV�P¬PHV�U«JLRQV��RQ�SRXUUDLW�HQFRUH�HQYLVDJHU�O
LQVSLUDWLRQ�
SDU� XQ� VW\OH� DQW«ULHXU�� TXL� SRXYDLW� ¬WUH� FRQQX� VXLWH�¢� GHV�
G«FRXYHUWHV� DFFLGHQWHOOHV�GH�YDVHV� RX� GH� WHVVRQV� UHPRQWDQW� DX� %URQ]H�
ILQDO�� &HV�WURXYDLOOHV� QH� GHYDLHQW� SDV�PDQTXHU� GH� VH� SURGXLUH�� HQ�
SDUWLFXOLHU� VXU� GHV� VLWHV� PDLQWHV� IRLV� RFFXS«V� FRPPH� OH� &DPS�
$OODULF� �� GH�OD�P¬PH�ID©RQ��HQ�$OVDFH��FHUWDLQV�EUDFHOHWV�KDOOVWDWWLHQV�
¢�MRQF�¢�VHFWLRQ�FDUU«H�RUQ«�GH�VWULHV� ORQJLWXGLQDOHV� UHSUHQQHQW�GHV�
PRGªOHV�SOXV�DQFLHQV� GH� OD� FXOWXUH�GHV�7XPXOXV�GX� %URQ]H�PR\HQ��
'DQV� XQ� WHO� FDV�� RQ� QH� VDXUDLW� «YLGHPPHQW� SDUOHU� GH� FRQWLQXLW«��
PDLV�VHXOHPHQW� G
XQ� SK«QRPªQH� G
KLVWRLUH� GX� JR½W�� VDQV�SOXV� GH�
VLJQLILFDWLRQ� TXH�OH�UHWRXU�DX�JRWKLTXH�HQ�$QJOHWHUUH�¢� OD�ILQ� ;9,,,H�
VLªFOH�SXLV�VXU� OH� FRQWLQHQW�DX�;,;H��TXL�GRQQHUD� OH� �� JRWKLTXH�
WURXEDGRXU� �� GH� OD�S«ULRGH� URPDQWLTXH��

�� ᒹ�,QWHUSU«WDWLRQ� �� ¢�SURSRV�
GH�TXHOTXHV�FODVVHV�GH�VLJQHV�

,GHQWLILHU� OHV� VLJQHV��� VL� WDQW� HVW� TXH� FKDFXQ� UHSU«VHQWH� TXHOTXH�
¬WUH� RX� REMHW� �� UHOªYH�� VDXI� H[FHSWLRQ�� GH� OD� JDJHXUH�� G
DXWDQW�
SOXV�TXH�� FRPPH� VXU� OHV� FKXULQJDV� DXVWUDOLHQV�� O
LPDJH� SRXUUDLW��

¢�QRV� \HX[� G
KRPPHV�PRGHUQHV��QH� SOXV� DYRLU�GH� UDSSRUW� ORJLTXH�
DYHF�OH�U«HO��RX�IRUW�SHX��$LQVL�� VXU�GHV�«WXLV�GH�FRXWHDX[�ODSRQV��GHV�
ILJXUDWLRQV� GH�WHQWHV� �� ILQLVVDLHQW� SDU�GHYHQLU�GHV�PRWLIV�HQ� GHQWV�
GH� VFLH� �� �/HURL�*RXUKDQ� ������S�� ������
1RXV� UHWLHQGURQV� LFL� OHV� VHXOV� VLJQHV� LQGLVFXWDEOHV��
DQWKURSRPRUSKHV� �FODVVH�;9�� ¢� O
H[FOXVLRQ�GHV�VLJQHV�GHV�FODVVHV�;,�� ;,9�HW�;9,��HW�
]RRPRUSKHV� �FODVVH�;9,,,���FHX[�TXL�G
DLOOHXUV� RQW�VRXYHQW�
H[FOXVLYHPHQW� LQW«UHVV«�OD�SOXSDUW�GHV�DXWHXUV��



P�

,,� YD�GH�VRL�TXH� OHXU�VHQV�QH�SHXW�V
«FODLUHU�TX
DX�VHLQ�GHV�HQVHPEOHV� DX[TXHOV�LOV� V
LQWªJUHQW�� 1RXV�QH�UHYLHQGURQV�SDV� VXU� FH� FRQVWDW�� G«M¢� ODUJHPHQW� WUDLW«� SDU� DLOOHXUV��*RPH]�GH� 6RWR� ����� HW� ������=LSI������HW�¢�SDUD°WUH���,O� SDUD°W� SUREDEOH� TXH� OHV� VLJQHV� DQWKURSRPRUSKHV� HW�]RRPRUSKHV� RQW� E«Q«ILFL«� G
XQ� VWDWXW� SDUWLFXOLHU� �� RQ�SHXW� OHV� WURXYHU� G«PXOWLSOL«V� VXU� XQH� P¬PH� OLJQH��FRPPH� ¢� 0RUDV�HQ�9DOORLUH� �1LFRODV�� 0DUWLQ� ������'XIUDLJQH� ������ RX�VXU�XQ�FKHQHW� GH�*U«VLQH�VXU�OH� ODF� GX� %RXUJHW� �.HURXDQWRQ� ������ SL�� ������)LJ�� ����

)LJ�� ��

/H� FDV� SHXW� DXVVL� VH� SU«VHQWHU�� SOXV� UDUHPHQW�� SRXU�
G
DXWUHV�W\SHV�GH� VLJQHV��� SDU�H[HPSOH� SRXU�GHV�
UHFWDQJOHV� RXYHUWV� HPER°W«V��FODVVH� ,,��� VHXO� PRWLI�ILJXUDQW�� HQ�
IULVH�� ¢�O
LQW«ULHXU�G
XQ�SODW�� SUREDEOHPHQW�GX�G«EXW�GX�
+D� &�� GH� OD� IRVVH� GH�&DUDPRQWURQ� ¢� 3ROLJQDF�� +DXWH��
/RLUH� �+RXGUH�� 9LWDO� ������� RX� OHV� FDUU«V� HPER°W«V�
�FODVVH�,�� HW� OHV� PRWLIV� EDUEHO«V� �FODVVH�;9,��� HPSOLVVDQW�
VHXOV� OHV� FDVHV� GX� GDPLHU� G
XQ� SODW� GH� 6FH\�HQ�9DUDLV��
-XUD� �0LOORWWH� ������SL��;/9,,���

���� /(6� 6,*1(6� $17+52320253+(6�

/HV�VLJQHV� DQWKURSRPRUSKHV� DSSDUDLVVHQW� VRXYHQW�
JURXS«V� SDU� WURLV�� HQ� SDUWLFXOLHU�HQ� &HQWUH�2XHVW��
FH� TXL�D� LQYLW«� ¢�GLVWLQJXHU� O¢� O
LPDJH� G
XQH�WULDGH�

GH� GLYLQLW«V� �3DXWUHDX�������� PDLV� FHWWH� SURSRVLWLRQ�
Q
HVW� SDV� J«Q«UDOLVDEOH�� OH� QRPEUH� GHV�
DQWKURSRPRUSKHV� DSSDUDLVVDQW�WUªV� YDULDEOHV�G
XQH�U«JLRQ� ¢� O
DXWUH��
6DQV� SRXYRLU�DOOHU� DX� GHO¢� GX�FRQVWDW�� FRPSWH� WHQX� GH�
O
«FDUW� WHPSRUHO� HW� VSDWLDO�� RQ� UHPDUTXH� TXH� VXU� OHV�
ĕXYUHV� GH� O
DUW� GHV� VLWXOHV�� OH� UHJURXSHPHQW� GHV�
SRUWHXUV� HW� GH�TXHOTXHV�DXWUHV� SHUVRQQDJHV� SDU� WURLV�
GDQV� OHV�SURFHVVLRQV�HVW�IU«TXHQW��� ,FL� LO� QH� V
DJLW�SDV�GH�
G«LW«V��PDLV�GH� SDUWLFLSDQWV�
¢�GHV� F«U«PRQLHV��
([FHSWLRQQHOOHPHQW��
FHUWDLQV�
DQWKURSRPRUSKHV� EUDQGLVVHQW�RX� WLHQ��
QHQW� XQ� REMHW�� DX�
4X«UR\��)LJ�� ��� FRO�� �� HW�
)LJ�� ��� Qr���� ¢� 9LULJQLQ�
�)LJ����� Qr����&DPS�5HGRQ�
¢� /DQVDUJXHV� RX� 0RUDV��
HQ�9DOORLUH�� /HV� VLJQHV�

)LJ�� ��� Qr��

DQWKURSRPRUSKHV� GX� %URQ]H� ILQDO� GLIIªUHQW� GRQF�
WRWDOHPHQW�GHV�ILJXUDWLRQV�KXPDLQHV�GHV�F«UDPLTXHV�GX�
SUHPLHU�¤JH�GX� )HU�� TXL�SDUWLFLSHQW�¢�GHV�VFªQHV�RX�VRQW�
PRQWU«HV�HQ� DFWLYLW«��$GDP��������
/H� JURXSH� GH� VHSW� DQWKURSRPRUSKHV� GX� SODW� GX� WRXW�
G«EXW� GX� SUHPLHU� ¤JH� GX� )HU� GH� 6«YHUDF�OH�&K¤WHDX�
�)LJ�� ��� FRQVWLWXH� XQH� H[FHSWLRQ� SDUWLFXOLªUHPHQW�
LQW«UHVVDQWH�� 'HX[� JURXSHV� GH�WURLV� DQWKURSRPRUSKHV�
DX� WUDF«� FODVVLTXH� VH� WURXYHQW� SODF«V� GH� FKDTXH� F¶W«�
G
XQ� FRUQX�� HW� WRXV� SDUDLVVHQW�� VHORQ� XQH� UªJOH� DVVH]�
J«Q«UDOH�� VH� WHQLU� SDU� OD� PDLQ�� 2Q� SHXW� GLVFXWHU� VXU�
O
LGHQWLILFDWLRQ� GHV� SHUVRQQDJHV�� HW� HQ� SDUWLFXOLHU� GX�
FRUQX� �� GHX[� WULDGHV� GH� GLYLQLW«V� HQWRXUDQW� XQH� G«LW«�
VXS«ULHXUH� "� KRPPHV� RUGLQDLUHV�HW� VKDPDQ� "� RX� DXWUH�
SRVVLELOLW«��LO�YD�VDQV�GLUH��4XRL� TX
LO�HQ�VRLW�� FHUWDLQV�GHV�
FRGHV� G
«ODERUDWLRQ� GX� �� G«FRU��� GX� SODW� DSSDUDLVVHQW�
FODLUHPHQW�� DYHF�TXDWUH�IRLV� OD�SU«VHQFH�GX� FKLIIUH� VHSW���
VHSW� SHUVRQQDJHV�� VHSW� JUDQGV� SDQQHDX[� HQ� TXDUWLHUV�
UD\RQQDQWV� �RQ� QRWH� TXH� FHOXL� DX[� DQWKURSRPRUSKHV�
UHJURXSH� FLQT� GHV� VLJQHV� XWLOLV«V� �� PDLV� O¢� GH� ID©RQ�
U«S«WLWLYH� �� GDQV� OHV� DXWUHV� SDQQHDX[��� XQ� SDQQHDX�
HPSOL� GH� VHSW� PRWLIV� RQGHV�� HW� HQILQ� QRPEUH� GH�
YDJXHOHWWHV�GX�ERUG�� XQ�PXOWLSOH�GH�VHSW����� �&RVWDQWLQL�
HW�DO�� ������S�� �����

���� /HV� VLJQHV�]RRPRUSKHV���
FKHYDX[�RX�RLVHDX[� "�

/@�K\SRWKªVH�TXH� OHV�VLJQHV�]RRPRUSKHV�IXVVHQW�GHV�
LPDJHV� GH� FKHYDX[� D� «W«� UHWHQXH� SDU� OD� SOXSDUW�

L� GHV� DXWHXUV�� 6DQV� GRXWH� OH� FRQVWDW� GH�
O
LPSRUWDQFH� JUDQGLVVDQWH�GX� FKHYDO� GDQV�OHV�VRFL«W«V�GH� OD�ILQ�
GH� O
¤JH�GX� %URQ]H�HW�GX�G«EXW�GH� O
¤JH� GX� )HU� D�W�HOOH�
SX� LQIOXHQFHU�FHWWH�SURSRVLWLRQ�� (Q� IDLW�� ¢�FHWWH�«SRTXH��
OH� FKHYDO� «WDLW�GRPHVWLTX«� GH�ORQJXH� GDWH�HQ� (XURSH���
HQ� W«PRLJQHQW� GH� QRPEUHX[� «O«PHQWV� GH�
KDUQDFKHPHQW� �+»WWHO� ������ FRQQXV�MXVTX
HQ� ([WU¬PH� 2FFLGHQW�
GªV� OH� G«EXW� GX� %URQ]H� PR\HQ� DX� PRLQV� �*RPH]� GH�
6RWR� ������ S�� ������ RX�� HQ� (XURSH� GX� 1RUG�� GH�
QRPEUHXVHV� ILJXUDWLRQV� HQ� EURQ]H� GRQW� OH� FKDU� GH�
7UXQGKROP�� GX� %URQ]H� PR\HQ�� GHPHXUH� O
H[HPSOH� OH�
SOXV� IDPHX[�� /
DVVHUWLRQ� �� ]RRPRUSKHV�  � FKHYDX[�� QH�
SDUD°W� SDV� VL� «YLGHQWH� TX
LO� VHPEOHUDLW� �*RPH]� GH� 6RWR�
����� HW��������
/
LGHQWLILFDWLRQ� ]RRPRUSKH� � FKHYDO� QH� SU¬WH� SDV�
YUDLPHQW� ¢� GLVFXVVLRQ� ORUVTX
RQ� D� DIIDLUH� ¢� GHV� LPDJHV� GH�
TXDGUXSªGHV�� VDXI� GDQV� OH� FDV� G
DQLPDX[� VHPEODQW�
SRUWHU� GHV� FRUQHV�� GHV� UDPXUHV� RX� HQFRUH� GHV�
SURWXE«UDQFHV�VXU� O
«FKLQ«�� G
LGHQWLILFDWLRQ�DPELJX­��/H�
SUREOªPH�VH�SRVH�VXUWRXW�SRXU�OHV�LQQRPEUDEOHV�LPDJHV�
¢� GHX[� SDWWHV�� GRQW� OD� JUDSKLH� �� OHV� SDWWHV� DYDQW� HQ�
PRLQV� �� HVW� SRXUWDQW� WUªV� SURFKH� GH� FHOOH� GHV�
SU«F«GHQWHV�� 6
DJLW�LO�GH�VLJQHV��� VLPSOLIL«V���� IDFLOHPHQW�
LGHQWLILDEOHV� SDU� FRPSDUDLVRQ� DYHF� OHV� VLJQHV� �� FRPSOHWV���
�=LSI�������S�� ����� "� 6L� O
RQ� FRQVLGªUH�TXH� OHV� �� FKHYDX[��
HVFDOLHUV���� ILJXUDWLRQV� SDUWLFXOLªUHPHQW� VFK«PDWLV«HV�
V
LO� HQ�HVW�� VRQW�SDUPL�OHV�SUHPLHUV�VLJQHV�DSSDUXV� �� LO� HQ�
H[LVWH�GHV�SU«PLFHV�GªV�OH� %)� ,OOD��QRXV�O
DYRQV� YX� ��



O
DUJXPHQW�GHYLHQW�SHX� G«IHQGDEOH��SXLVTX
RQ�LUDLW� DX�
FRQWUDLUH� GX�SOXV� DEVWUDLW�YHUV� OH� SOXV�FRQFUHW�� ¢�
O
LQYHUVH�GHV�G«PDUFKHV�DUWLVWLTXHV� KDELWXHOOHV��
6XU� FHUWDLQV� U«FLSLHQWV� RX� DXWUHV� REMHWV� HQ� WHUUH�
FXLWH� ILJXUHQW�GH�FRQFHUW�GHV�TXDGUXSªGHV�HW�GHV�
ELSªGHV� �� SDU� H[HPSOH�� VXU� XQ� WHVVRQ� GH� 0RUDV��
HQ�9DOORLUH� VRQW� LQFLV«V� GHX[� ELSªGHV� HW� XQ�
TXDGUXSªGH� FRUQX� �'XIUDLJQH� ������ SL�� ;;��
Qr�����G
DXWUHV�F«UDPLTXHV�GX�P¬PH�VLWH� SRUWHQW�
VRLW� GHV� ELSªGHV�� VRLW� GHV� TXDGUXSªGHV� �,ELG���
SL�� 9,,,��� 6XU� OH� FKHQHW� GH� *U«VLQH� �)LJ�� ���� VH�
VXFFªGHQW� DQLPDX[� SHUFK«V�VXU�XQH�SDWWH� XQLTXH�HW�
DQLPDX[� SRUW«V� SDU� WURLV� SDWWHV�
�.HURXDQWRQ� ������ SL�� ������(QILQ�� OHV�
DWWHODJHV� VRQW�V\VW«PDWLTXHPHQW�WUDFW«V�SDU�GHV�
TXDGUXSªGHV�� TXH� FH� VRLW� ¢� &DPS� 5HGRQ� GDQV�
O
DLUH� PDLOKDFLHQQH�� 0RUDV�HQ�9DOORLUH� GDQV� OD�
'U¶PH� �)LJ�� ��� Qr�� HW� ��� RX� 6XEODLQHV� HQ�
7RXUDLQH� �)LJ�� ��� Qr���� &HV� YDULDWLRQV� GDQV� OHV� 
��
WUDF«V�GHV� LPDJHV�G
DQLPDX[�� FRQVLG«U«V� HQ�WDQW�
TX
DQLPDX[� U«HOV� GDQV� OHV� UHSU«VHQWDWLRQV� G
DWWHODJHV�RX� HQ� WDQW�
TXH�VLJQHV�� QH�VRQW�GRQF�SDV� OD�FRQV«TXHQFH�G
XQH� LQGLII«UHQFH�GH�
OD� SDUW� GH� OHXUV� DXWHXUV�� YRLUH� GH�PDODGUHVVHV�� PDLV� ELHQ� GH�FKRL[�
VLJQLILDQWV� �� VLQRQ�� TXHOOH� LPSRUWDQFH�TX
XQ� FKDU�I½W� WUDFW«�SDU� GHV�
DQLPDX[�¢�TXDWUH� SDWWHV�RX�¢�GHX[��YRLUH� ¢�WURLV�RX�XQH�"� /H�P¬PH�
W\SH�GH�UHSU«VHQWDWLRQ��DYHF�OH� P¬PH�VFK«PDWLVPH��VH�UHWURXYH�VXU�
OHV� JUDYXUHV� UXSHVWUHV�� SDU� H[HPSOH� HQ� 6DYRLH� ¢� $XVVRLV� �%DOOHW��
5DIIDHOOL� �������)LJ�� ������

/HV� FKHYDX[� VHURQW� HQFRUH�� XOW«ULHXUHPHQW�� ILJXU«V�G
XQH�PDQLªUH�
DQDORJXH�VXU�GHV�VWªOHV�GH�*DXOH�GX�6XG��FRPPH�¢�*ODQXP� �3DLOOHW��
7U«]LQ\�������� PDLV�GDQV� FH�FDV�� OD�VLPLOLWXGH� GH�WUDF«�� SOXW¶W�TX
¢�
XQH�FRQWLQXLW«�� QH�FRUUHVSRQG�HOOH� SUREDEOHPHQW�TX
¢� OD�
U«DSSDULWLRQ� G
XQ�VFK«PDWLVPH�VLPSOH��
,O� QH�VHPEOH�GRQF�SDV�TXH� OHV�ILJXUHV�¢�GHX[�SDWWHV�VRLHQW�OHV�
«TXLYDOHQWV� GH� FHOOHV� ¢� TXDWUH�� /
K\SRWKªVH� GH� VLJQHV� ILJXUDQW� GHV�
RLVHDX[� SDUD°W� UHFHYDEOH� SRXU� OHV� SUHPLªUHV�� /H� U«DOLVPH�
DQDWRPLTXH�\� LQYLWH��«YLGHPPHQW��6XUWRXW��O
LPDJH�GH�O
RLVHDX�MRXH�
¢� O
«SRTXH�� HW�FH� GHSXLV�OD� WUDQVLWLRQ� GX� %URQ]H� DQFLHQ�DX� %URQ]H�
PR\HQ� �G«S¶W�G
$FNHQEDFK�� %RGHQVHHNUHLV� �� FI�� 5LWWHUVKRIHU� ������

)LJ�� ��� Qr��

)LJ�� ��� Qr��

)LJ�� ��

'�



SL������ XQ�U¶OH� V\PEROLTXH�RPQLSU«VHQW��G«FOLQ«�VRXV�GH�
PXOWLSOHV� IRUPHV��� \�FRPSULV�FHOOH� GH�O
RLVHDX�FRUQX� �� HW�
GH� PXOWLSOHV� VXSSRUWV�� SHQGHORTXHV�� SLªFHV� GH� FKDU��
U«FLSLHQWV�� EDUTXHV� VRODLUHV� VXU� OHV� VLWXOHV� HQ� EURQ]H��
HWF��� DYHF� GHV� ILJXUDWLRQV� VRXYHQW� WUªV� VFK«PDWLTXHV�
GRQW� FHUWDLQHV� SURFKHV� GH� OD� JUDSKLH� GHV� VLJQHV� GX�
%URQ]H� ILQDO� �.RVVDFN� ������� 6DQV�¬WUH�WUªV� DERQGDQWHV��
OHV� LPDJHV� DYLIRUPHV� VRQW� FRQQXHV� HQ� )UDQFH� HW� \�
WUDGXLVHQW�O
DGRSWLRQ�G
XQH� V\PEROLTXH�FRPPXQH� DYHF�
OH� UHVWH� GH� O
(XURSH� PR\HQQH� �� SRXU� QRXV� OLPLWHU� ¢�
TXHOTXHV� H[HPSOHV� ELHQ� FRQQXV�� FLWRQV� FHOOHV� GH� OD�
WRPEH�GH� 3«SLQYLOOH�� GX�G«S¶W�GH�/DUQDXG��GH�O
«S«H�GH�
7RXUQXV��GH� OD� VLWXOH� GH� OD� WRPEH� GH� 6DLQW�5RPDLQ�GH��
-DOLRQDV�� GHV� EURFKHV� GH� OD� IRU¬W� GH�&RPSLªJQH� HW� GH�
3RUW�6DLQWH�)R\��GH�OD�WDVVH� HQ� RU�GH�3DLPSRQW�� SRXU�FH�
TXL� FRQFHUQH� O
DUW� GX�P«WDO� �� HQ� F«UDPLTXH�� 9DVNRV�GX�
FLPHWLªUH� GH� 7LJ\�� OHV� URQGHV�ERVVHV� GH�&RXORQ� RX� GH�
0RXUª]H�� HWF�� 6L� RQ� QH� WLHQW� SDV� FRPSWH� GHV� LPDJHV�
LQFLV«HV� VXU�F«UDPLTXH�� OHV�ILJXUDWLRQV�GH� FKHYDX[�VRQW��
HOOHV��LQFRQQXHV����HOOHV�VRQW�G
DLOOHXUV�UDUHV�GDQV�OH�UHVWH�
GH� O
(XURSH�� VDXI� GDQV� OH� PRQGH� QRUGLTXH� HW� VXU� OHV�
VWªOHV�GH�VW\OH� LE«ULTXH�� '
DXWUHV�ILJXUHV�G
DQLPDX[�VRQW�
HQFRUH�¢�UDSSHOHU�� FHUYLG«V�GHV� EURFKHV�GH�1RWUH�'DPH��
G
2U� HW� GH� 1DOOLHUV�� SHWLWV� PRGHODJHV� HQ� WHUUH� FXLWH�
G
LGHQWLILFDWLRQ� SOXV� RX�PRLQV� DPELJX­�� VDQV� FRPSWHU�
OHV� ILJXULQHV� DQWKURSRPRUSKHV� GX� %RXUJHW� HW� DXWUHV�
VLWHV��
6L� OHV� VLJQHV�]RRPRUSKHV� ¢� GHX[� SDWWHV� V
LQVSLUHQW�ELHQ�
G
RLVHDX[�� LOV� QH� IHUDLHQW� TXH� V
LQV«UHU� DX� VHLQ� G
XQH�
WUDGLWLRQ� V\PEROLTXH� PXOWL�V«FXODLUH� GRQW� OH� %URQ]H�
ILQDO� QH�PDUTXH�TX
XQH�«WDSH� �� OH� WKªPH�VROHLO�RLVHDX[��
DSSDUX�DYHF�OHV�EDUTXHV�HW�OHV�FKDUV�VRODLUHV��VH�UHWURXYH�
MXVTXH�VXU�FHUWDLQV�WRUTXHV�GH� /D�7ªQH� DQFLHQQH��%UHW]��
0DOKHU� ������ SL�� �������� HW� OHV� RLVHDX[� UHVWHQW�
RPQLSU«VHQWV� GDQV� O
DUW� GX� GHX[LªPH� ¤JH� GX� )HU�
�0HJDZ������� %LQGLQJ� �������
/HV�VLJQHV�GX�W\SH��� FKHYDO�HVFDOLHU� �� LQYLWHQW�¢�OD�P¬PH�
OHFWXUH��� HQ� VLPSOH� ]LJ]DJ�� LOV� VHUDLHQW� GHV� LPDJHV�
G
RLVHDX[�� PXQLV� G
XQ� DSSHQGLFH� ¢� O
DYDQW�� FHOOHV� GH�
TXDGUXSªGHV��SUREDEOHPHQW�GHV�FKHYDX[��
4XDQW� ¢� OD� VLJQLILFDWLRQ� SURIRQGH� GH� FHV� LPDJHV�� RQ�
SHXW�GLIILFLOHPHQW�HQ�MXJHU��VDXI�¢�UHYHQLU�¢�QRXYHDX�VXU�
O
«TXLYDOHQFH� V\PEROLTXH�FKHYDO�RLVHDX� GDQV�OHV�P\WKHV�
VRODLUHV�HW�OHXUV� UHSU«VHQWDWLRQV��%ULDUG��������

VLJQHV� FRPPH� FHX[� G
XQH� «FULWXUH� DX� VHQV� XVXHO� GX�
WHUPH� �� WRXV� OHV� V\VWªPHV�SLFWR�LG«RJUDSKLTXHV�
Q«FHVVLWHQW� GHV�FHQWDLQHV�GH�VLJQHV��FH�TXL� Q
HVW�SDV� OH�FDV�LFL�� ,O�
Q
\� D� SDV� ¢� GRXWHU� GX� IDLW� TXH�FHV� EDQGHV� GH� VLJQHV�
«WDLHQW� VXSSRUWV� GH�PHVVDJHV�� PDLV� SHXW�¬WUH� QH�
WUDQVFULYDLHQW�HOOHV� TXH� GHV� «O«PHQWV� REOLJ«V� GH� FHX[�FL��
FRPPH� GDQV� OH� V\VWªPH� DP«ULQGLHQ� GHV� &XQD�� GDQV�
OHTXHO� �� OD�WUDQVFULSWLRQ� HQ�SLFWRJUDPPHV�QH�WUDGXLW�HQ�
LPDJHV�TXH�OD� OLVWH�GHV�YDULDWLRQV��OHV�QRPV�GH� YLOODJHV� ��
VLQJHV�� ILOV�� OLDQHV�� HWF��� GX�WH[WH� FKDQW«��� �6HYHUL� ������
S�� ����� &RPPH� OH�IDLW� REVHUYHU� *�� =LSI�� XQH� YDULDELOLW«�
ORFDOH�FHUWDLQH� GHV�WUDF«V�LQGLTXH� TXH� OHV�VLJQLILFDWLRQV�
SRXYDLHQW� FRQQD°WUH� GHV� YDULDWLRQV� G
XQH� U«JLRQ� ¢�
O
DXWUH�� WRXWHIRLV�OHV� QRPEUHXVHV� VLPLOLWXGHV�WUDGXLVHQW�
FHUWDLQHPHQW� XQ� IRQG� LG«RORJLTXH� HW� V\PEROLTXH�
FRPPXQ�� /
DSSDULWLRQ� GDQV� SOXVLHXUV� U«JLRQV� GH�
O
(XURSH� GX� 1RUG�(VW� HW� GDQXELHQQH� GH� VLJQHV� VXU�
F«UDPLTXH�HW� HQ� SDUWLFXOLHU�GH� V\PEROHV�
DQWKURSRPRUSKHV� HW� ]RRPRUSKHV�� QRQ� WUDF«V� VXU� OHV� F«UDPLTXHV�
MXVTX
DORUV�� SHXW�WUDGXLUH� XQ� FKDQJHPHQW� LG«RORJLTXH�
J«Q«UDOLV«� DX� FRXUV� GX� +D� %�� P¬PH� VL� O
DLUH�GLWH� GH� OD�
�� FXOWXUH�GHV�&KDPSV�G
8UQHV� �� «FKDSSH�DX�SK«QRPªQH�
�0DUDV]HN�� =LSI� �������
4XRL� TX
LO� HQ� VRLW�� OHV� FO«V� GH� FH� �RX� FHV�� V\VWªPH�V��
JUDSKLTXH�V�� QRXV� VRQW� SUREDEOHPHQW� GHYHQXHV� ¢�
MDPDLV� LQDFFHVVLEOHV�� P¬PH� VL� QRXV� SRXYRQV� HVS«UHU�
SDUYHQLU� ¢� HQ� DVVH]� ELHQ� G«ILQLU� OHV� VWUXFWXUHV� HW� ¢�
GLVWLQJXHU�GHV�DVVHPEODJHV� U«FXUUHQWV�GH�VLJQHV��

�� ᒹ�&RQFOXVLRQ� ��
XQH�IRUPH�G
«FULWXUH�
¢�OD�ILQ� GH�O
¤JH�GX�%URQ]H�"�

/@�LQWHUSU«WDWLRQ� FRPPH� IRUPH� G
«FULWXUH� GHV�
EDQGHV� GH�VLJQHV� GX� %URQ]H�ILQDO� D� «W«� GLVFXW«H�

L� SDU�GLYHUV�DXWHXUV��1LFRODV� ������� *RPH]�GH�6RWR�
����� HW� ����� �� =LSI� ������ S�� ������ ,O� Q
\� D� SDV� OLHX� GH�
WUDLWHU�¢�QRXYHDX�FHWWH� TXHVWLRQ�HQ� G«WDLO� LFL��
/LPLWRQV� QRXV� ¢� UDSSHOHU� TXH� OHV� WHUPHV� ��
SLFWRJUDPPHV� �� HW� �� LG«RJUDPPHV� �� VRXYHQW� HPSOR\«V� QH�
VRQW�SDV�DGDSW«V��GX�PRLQV�VL� O
RQ�HQWHQG� LQWHUSU«WHU�OHV�



1RWHV� ,OOXVWUDWLRQV�
� �� /H�FDV�GH�FHWWH�Q«FURSROH�HVW� VWULFWHPHQW�SDUDOOªOH� ¢�FHOXL� GX�JURXSH�
WXPXODLUH�GH� &KDY«ULD�� -XUD� �9XDLOODW�������� XWLOLV«� SDU�XQH� P¬PH�
SRSXODWLRQ�� VWDEOH� SHQGDQW�OH�%URQ]H�ILQDO� HW�OH� +D� &��

� �� ,Q«GLWV�� 1RXV� UHPHUFLRQV�&��5DQFK«��GH�O
,15$3�� GH� QRXV�DYRLU�VLJQDO«�
OHV� WHVVRQV� GH� -DUQDF�� *�� =LSI� ������� S�� ����� D� FHUWDLQHPHQW� UDLVRQ� GH�
GRXWHU�GH� OD� GDWDWLRQ� DX� %URQ]H�ILQDO� GX�WHVVRQ� GH� 1DOOLHUV�HQ� 9HQG«H��
SRUWDQW� GHV�PRWLIV�DX�WUDLW� PXOWLSOH� LQFLV«V�SRVW�FXLVVRQ� �*HQGURQ� HW�DO��
�������
� �� /HV��� G«FRUV��� GH�FHV� REMHWV��PDLV�DXVVL�GH�TXHOTXHV�DXWUHV�U«FLSLHQWV�
TXL� QRXV� SDUDLVVHQW�UHOHYHU�GH� OD� V«ULH��� FODVVLTXH��� WHO�FHOXL�GH� O
XUQH�GH�
6XEODLQHV�� VRQW� G«ILQLV� SDU� *�� =LSI� ������� FRPPH�GHV� �� PRWLIV�
UHVVHPEODQW� ¢�XQ� WLVVX��� RX�¢� �� XQ�WDSLV� ���

� �� /D� P¬PH� TXHVWLRQ� HVW� SRV«H� SDU� OD� SKDVH� �� GH� OD� F«UDPLTXH� GX�
FRQIOXHQW�6HLQH�<RQQH�� TXL�FRXYUH�¢� OD� IRLV� OH� %)� ,OOE�+D�%���� HW�OH� G«EXW�
GX� +D�&� �%XODUG�� 3HDNH��������

� �� *��=LSI� ������� S�� �����UDSSURFKH�MXGLFLHXVHPHQW�FHWWH�FRXSH�GH� FHOOH�
GX�WXPXOXV� ����GH� 6FKLQGRUI�HQ�%DYLªUH��
� �� &HW�DUWLFOH� FRPSOªWH� XWLOHPHQW� XQH� SU«F«GHQWH� SU«VHQWDWLRQ� GH� OD�
VWUDWLJUDSKLH�GX�VLWH� �3DXWUHDX� �������

� �� 1RWUH� FROOªJXH�-��3�� 3DXWUHDX�� TXL� QRXV�D�DXWRULV«� ¢�PHQWLRQQHU� FHW�
DYLV��FH�GRQW�QRXV�OH� UHPHUFLRQV��QRXV�FRQILUPH�FH�SUREDEOH�KLDWXV�GDQV�
O
RFFXSDWLRQ� GX�VLWH��
� �� &RPPXQLFDWLRQ� GH� /�� =DJKHWWR� ¢� FH�FROORTXH� �� 'DOOD� OLQJXD� DOO
LP��
PDJLQH�� XQ� QXRYR�PHWRGR�GL� LPDJLQH�SHU� O
$UWH�G«OLH�6LWXOH��
� �� &RUSXV� �� YRLU�&RUGLHU� ������

�� �� 1RXV�QH� SUHQRQV� SDV�HQ� FRPSWH�OD� W¬WH�GH�FKHYDO�HQ�WHUUH� FXLWH�GH�
&DVWHO�5«DO� ¢� 6LRUDF�HQ�3«ULJRUG�� 'RUGRJQH�� G«FRXYHUWH� VXU� XQ� VLWH�
IU«TXHQW«� SHQGDQW� OH� %URQ]H� ILQDO� PDLV�DXVVL� ¢� G
DXWUHV� S«ULRGHV�� TXL�
Q
HVW� SOXV� FRQQXH� TXH� SDU� XQ� PDXYDLV� FURTXLV� �UHSURGXLW�SDU� &KHYLOORW�
������SL�� ������

)LJ�� �� �� 7DEOHDX� W\SRORJLTXH� GHV� VLJQHV� VXU� F«UDPLTXH� GX� %)� ,OOE� �� ���
U«JLRQ� UKRGDQLHQQH��� ��� ODF�GX� %RXUJHW��� ��� &HQWUH�2XHVW��� ��� /DQJXHGRF�
HW�&DWDORJQH��� ��� 0DVVLI�FHQWUDO��� ��� (VW�GH� OD� )UDQFH�� �(Q� SRLQWLOO«��� OLPLWH�
GHV� WHVVRQV��'DQV�FRORQQH����DVW«ULVTXHV� �� $OSHV�GH�+DXWH�3URYHQFH���
)LJ�� �� �� 3ULQFLSDX[� PRGHV�G
RUJDQLVDWLRQ�GHV�VLJQHV� DX�%)� ,OOE� �� ��� JURWWH�
GX� 4X«UR\� ¢�&KD]HOOHV�� &KDUHQWH� �DYHF� LQGLFDWLRQ� GHV� V«TXHQFHV� HW� GH�
OHXUV� VXEGLYLVLRQV�� �� ��� 0DLOKDF�� $XGH� �G
DSUªV� /RXLV� HW� DO�� ������ �� ���
6XEODLQHV�� ,QGUH�HW�/RLUH� �G
DSUªV� &RUGLHU� ������ �� ��� 9HQGUHV�� +«UDXOW�
�G
DSUªV�$EDX]LW� ������ �� ��� 6DLQW�$RXVWULOOH��,QGUH� �G
DSUªV� 'HV�0«ORL]HV�
������ �� ��� &KHYDO�%ODQF��9DXFOXVH��G
DSUªV� /RXLV�«WDO���������
)LJ���� �� &RXSH�GX�WXPXOXV�GH�9LOOHSODLQH� ¢�6«YHUDF�OH�&K¤WHDX��$YH\URQ��
HW�VFK«PD� GH�OHFWXUH�GHV� PRWLIV��G
DSUªV�&RVWDQWLQL� HW�DO�� �������
)LJ������ &RXSH�GX� WXPXOXV� �� GH� /D� 6HUUH� ¢� %RXJDUEHU�� 3\U«Q«HV��
$WODQWLTXHV��G
DSUªV�0RKHQ� �������
)LJ���� �� 0RELOLHU�GH� OD�V«SXOWXUH��� GX�WXPXOXV�=� GX� SODWHDX�GH�*HU��
3\U«Q«HV�$WODQWLTXHV��G
DSUªV�0RKHQ� �������
)LJ���� �� %DQGH�¢�G«FRU��� HQ�WDSLV��� GX� %)� ,OOE�HW�YDVHV�¢�G«FRU�JUDSKLW«�GH�
O
¤JH� GX�)HU� �� Qr���JURWWH� GH� 5DQFRJQH�� &KDUHQWH��G
DSUªV� *UXHW� HW�DO��
������ �� Qr��� &DPS� $OODULF� ¢� $VORQQHV�� 9LHQQH�� FRXFKH� �� ELV� �G
DSUªV�
3DXWUHDX� ������ �� Qr��� ,GHP��FRXFKH� �� �,ELG����
)LJ���� �� &KHQHW�GH�*U«VLQH�� ODF�GX�%RXUJHW��6DYRLH��G
DSUªV�.HURXDQWRQ��� ������
)LJ�� �� �� )LJXUDWLRQV�G
DWWHODJHV�GX� %)� ,OOE� HW�KRPPHV�WHQDQW�GHV� REMHWV�
GH� QDWXUH� LQFRQQXH� �� Qr��� 9LULJQLQ�� $LQ� �G
DSUªV� %RFTXHW�� 5D\PRQG�
�������� Qr��� FKDULRW� ¢�TXDWUH� URXHV�� &DPS�5HGRQ� ¢� /DQVDUJXHV�� +«UDXOW�
�G
DSUªV� $UQDO��3UDGHV� �������� Qr���FKDU�¢�GHX[� URXHV�� 0RUDV�HQ�9DOORLUH��
'U¶PH� �G
DSUªV� 1LFRODV�� 0DUWLQ� �������
)LJ�� �� �� &KDUV� ¢�GHX[� URXHV�VXU�GHV� JUDYXUHV�UXSHVWUHV� G
$XVVRLV��6DYRLH�
�G
DSUªV� %DOOHW�� 5DIIDHOOL� �������

%LEOLRJUDSKLH�
$EDX]LW� ����� �� $%$8=,7��3���ᒫ�1«FURSROH� GX� SUHPLHU� ¤JH� GX� )HU� ¢�
9HQGUHV�� DU�� HW� �HU� FDQWRQ� GH� %«]LHUV� �+«UDXOW��� %XOOHWLQ� GH� OD� 6RFL«W«�
SU«KLVWRULTXH� IUDQ©DLVH��W�� ���� ������ Qr�����S�� ���������
$GDP�������� $'$0� �$��0���ᒫ�'H� O
LPDJHULH�KDOOVWDWWLHQQH� DX[�G«FRUV�
ODW«QLHQV��� TXHOOH�ILOLDWLRQ� "� &H�YROXPH��
$UQDO�� 3UDGHV������ �� $51$/��-���� 35$'(6��+���ᒫ�/HV�FKDUV� PDLOKDFLHQV�
¢� 0RQW�5HGRQ�� /DQVDUJXHV��+«UDXOW��� $QQDOHV� GH� OD� 6RFL«W«�
G
KRUWLFXOWXUH� HW�G
KLVWRLUH� QDWXUHOOH�GH� O
+«UDXOW�� YRO�� ����� ������S�� ���������
%DOOHW�� 5DIIDHOOL� ����� �� %$//(7� �)���� 5$))$(//,� �3��� ᒫ�8Q� H[HPSOH�
UHPDUTXDEOH� �� $XVVRLV�� ,Q� �� /
DUW� UXSHVWUH� GH� 0DXULHQQH�� &KDPE«U\��
6RFL«W«�VDYRLVLHQQH�G
KLVWRLUH� HW�G
DUFK«RORJLH�� ������ S�� �������/
+LVWRLUH�
HQ�6DYRLH�� 1XP«UR�VS«FLDO���
%LOODXG�HW� DO�� ����� �� %,//$8'��<��� 0$5*8(7� �$���� 6,021,1� �2��� ᒫ�
&KLQGULHX[�� &K¤WLOORQ� �ODF� GX� %RXUJHW�� 6DYRLH��� XOWLPH� RFFXSDWLRQ� GHV�
ODFV� DOSLQV� ¢� O
¤JH�GX� %URQ]H� "� ,Q� �� $UFK«RORJLH� HW�HQYLURQQHPHQW� GHV�
PLOLHX[� DTXDWLTXHV� �� DFWHV� GX� ���H� FRQJUªV� QDWLRQDO� GHV� VRFL«W«V�
VDYDQWHV��&KDPE«U\�� ������ 3DULV��«G��GX� &7+6�� ������ S�����������
%LQGLQJ� ����� �� %,1',1*� �8��� ᒫ�6WXGLHQ�]X� GHQ� ILJ»UOLFKHQ� )LEHOQ�GHU�
)U»KODWªQH]HLW� %RQQ�� 5�� +DEHOW�� ����� �8QLYHUVLW¤WVIRUVFKXQJHQ� ]XU�
SU¤KLVWRULVFKHQ� $UFK«RORJLH�� �����
%RFTXHW��5D\PRQG������ �� %2&48(7��$���� 5$<021'��-���ᒫ�'HX[�YDVHV�
G
XQ� DEU°�VRXV�URFKH� GH� 9LULJQLQ� �$LQ��� (WXGHV� SU«KLVWRULTXHV�� ������
Qr����S�� �������
%RQQDPRXU��0RUGDQW������ �� %211$0285� �/����025'$17� �&���ᒫ�/D�
SKDVH� PR\HQQH�GX� %URQ]H� ILQDO� �OOE�OOOD�� HQ� %RXUJRJQH� RULHQWDOH�� ,Q� ��
%UXQ�� 0RUGDQW� ������ S�����������
%RQQHW� HW� DO�� ����� �� %211(7� �&��� 3/28,1� �6���� /$0%$&+� �)��� ᒫ�
/LQVHQEUXQQHQ� ,,�� XQ� QRXYHDX� VHFWHXU� GH� OD� VWDWLRQ� G
DOWLWXGH� GH�
+RKODQGVEHUJ�� %XOOHWLQ�GH� OD�6RFL«W«�SU«KLVWRULTXH�IUDQ©DLVH��W�� ���� ������
Qr������� S����������
%RUUHOOR�� *URVV� ����� �� %255(//2� �0�� $���� *5266� �(��� ᒫ�1RXYHOOHV�
DSSURFKHV�GDQV� O
«WXGH�GH� OD� F«UDPLTXH�GX� %URQ]H�ILQDO� GDQV�OD� U«JLRQ�
GHV� ODFV�GX�-XUD�� ,Q� �� %UXQ�� 0RUGDQW� ������ S����������
%UHW]�0DOKHU������ �� %5(7=�0$/+(5� �'���ᒫ�/D� FLYLOLVDWLRQ�GH�/D� 7ªQH� ,�
HQ� &KDPSDJQH��3DULV�� «G��GX� &156�� ����� �*DOOLD�� 6XSSO«PHQW�� �����
%ULDUG� ����� �� %5,$5'� �-��� ᒫ�0\WKHV� HW�V\PEROHV� GH� O
(XURSH�
SU«FHOWLTXH�� /HV�UHOLJLRQV�GH� O
¤JH�GX�%URQ]H��3DULV�� (UUDQFH�� ������



%�

%UXQ��0RUGDQW�������� %581� �3���� 025'$17��&���«G��ᒫ�/H�*URXSH�5KLQ��6XLVVH�)UDQFH�RULHQWDOH�HW�OD�QRWLRQ�GH� &LYLOLVDWLRQ�GHV� &KDPSV�G
8UQHV���DFWHV� GX�FROORTXH�GH� 1HPRXUV�� ������ 1HPRXUV��$35$,)�� ������0«PRLUHV�GX� 0XV«H�GH� SU«KLVWRLUH�G
,OH�GH�)UDQFH�� ����%XODUG�� 3HDNH�������� %8/$5'� �$���� 3($.(� �5���ᒫ�$XWRXU�GX� FRQIOXHQW�6HLQH�<RQQH� DX[�,;H�9OH� VLªFOHV� �� WHQGDQFHV�«YROXWLYHV� GHV� F«UDPLTXHV�HW�FKURQRORJLH�� &H�FROORTXH��&KDQWUH� ����� �� &+$175(� �(��� ᒫ�(WXGHV� SDO«RHWKQRORJLTXHV�GDQV� OH�%DVVLQ� GX�5K¶QH�� $JH�GX� %URQ]H� �� UHFKHUFKHV� VXU�O
RULJLQH� GH� OD�P«WDOOXUJLH� HQ�)UDQFH�� $OEXP�� /\RQ�� LPSU�� 3LWUDW�D°Q«�� ������&KHYLOORW������ �� &+(9,//27��&���ᒫ�6LWHV�HW�FXOWXUHV�GH� O
¤JH�GX�%URQ]H�HQ� 3«ULJRUG�� 3«ULJXHX[��9HVXQD�� ����� �$UFK«RORJLHV������&RPELHU� ����� �� &20%,(5� �-��� ᒫ� ,QIRUPDWLRQV� DUFK«RORJLTXHV��&LUFRQVFULSWLRQ�GH�*UHQREOH��,VªUH��*DOOLD�3U«KLVWRLUH����������� S�����������&RPELHU������ �� &20%,(5� �-���ᒫ�)LJXUHV�]RRPRUSKHV� HW�DQWKURSRPRUSKHV�� (WXGHV�SU«KLVWRULTXHV�� Qr��� ������S���������&RUGLHU� ����� �� &25',(5��*���ᒫ� /HV�WXPXOXV� KDOOVWDWWLHQV� GH� 6XEODLQHV��,QGUH�HW�/RLUH��� ,�� (WXGH� DUFK«RORJLTXH�� /
$QWKURSRORJLH�� W�� ���� ������Qr���S�����������&RVWDQWLQL� «WDO������� �� &267$17,1,� �*����'('(7��%����)$*(6��*����9(51��+(7��$���ᒫ�9HVWLJHV� GH�SHXSOHPHQW�GX� %URQ]H�ILQDO� ,,� DX�SUHPLHU�¤JH�GX�)HU�GDQV�OHV�*UDQGV�&DXVVHV��5HYXH�DUFK«RORJLTXH�GH� 1DUERQQDLVH��W�� ���������� S�� �������&RXUWRLV������ �� &28572,6� �-��&���ᒫ�/D�S«ULRGH�GH�WUDQVLWLRQ� HQWUH�OD� ILQ�GH� O
$JH�GX� %URQ]H�HW� OH� G«EXW�GH�O
$JH� GX� )HU� �� 3«UHQQLW«� GHV�&KDPSV�G
8UQHV�DX� �HU� $JH� GX� )HU� GDQV� OH� 0LGL� GH� OD� )UDQFH�� ,Q� �� /HV� &KDPSV�G
8UQHV� GDQV�OH� 0LGL� GH� OD� )UDQFH� �� FROORTXH�;;9� GX� ,;H� &RQJUªV� GH�O
8O633�� 1LFH�� ������ VHSW�� ������ 3U«WLUDJH�� *DS�� LPSU�� /RXLV�-HDQ�� ������S���������&RXWLO� ����� �� &287,/� �-��� ᒫ� /D� F«UDPLTXH� GHV� SDODILWWHV� GX� ODF� GX�%RXUJHW� �6DYRLH��� %XOOHWLQ� GH� OD� 6RFL«W«� SU«KLVWRULTXH� IUDQ©DLVH�� W�� ���������� S�� ���������'«FKHOHWWH� ����� �� '(&+(/(77(� �-��� ᒫ�0DQXHO�G
$UFK«RORJLH�SU«KLVWRULTXH�� FHOWLTXH�HW�JDOOR�URPDLQH��W�� ,O�� �UH� SDUWLH��$JH�GX� %URQ]H��3DULV��3LFDUG�� ������'«FKHOHWWH������ �� '(&+(/(77(� �-��� ᒫ�0DQXHO� G
$UFK«RORJLH�SU«KLVWRULTXH�� FHOWLTXH�HW�JDOOR�URPDLQH��W�� ,O�� �H� SDUWLH�� 3UHPLHU�¤JH�GX� )HU�RX�S«ULRGH�GH� +DOOVWDWW�� 3DULV��3LFDUG�� ������'HGHW������ �� '('(7��%���ᒫ� /D�F«UDPLTXH�H[FLV«H� HQ� /DQJXHGRF�RULHQWDO�� 'RFXPHQWV� G
DUFK«RORJLH�P«ULGLRQDOH��W�� ��� ������ S��������'HV�0«ORL]HV�������� '(6�0(/2,=(6��$���ᒫ�8Q�FLPHWLªUH�JDXORLV�¢�«S«HV�HQ� EURQ]H� G«FRXYHUW� ¢� 9LOOHPHQW�� FRPPXQH� GH� 6DLQW�$RXVWULOOH� HW�7KL]D\��,QGUH��� 0«PRLUHV�GH� OD� 6RFL«W«� GHV�DQWLTXDLUHV�GX�&HQWUH�� W�� ���������������S�� �������'XIUDLJQH������ �� '8)5$,*1(� �-��-���ᒫ�5HFKHUFKHV�VXU�OD�F«UDPLTXH� GH�OD� WUDQVLWLRQ� %URQ]H� ILQDO� ,,,%� HW� GX�SUHPLHU� ¤JH� GX� )HU� GH� OD� 'U¶PH��&RQWULEXWLRQ�¢�O
«WXGH�GH�OD�QDLVVDQFH� GH�O
¤JH�GX�)HU�GDQV�OH�VXG�HVW�GH�OD�)UDQFH��7KªVH�GH�GRFWRUDW�PXOWLJUDSKL«H��8QLYHUVLW«�GH� 3URYHQFH��$L[��0DUVHLOOHO�� ������(EHUVFKZHLOHU� HW� DO�� ����� �� (%(56&+:(,/(5� �%���� 5,(7+0$11� �3����582))� �8���ᒫ�*UHLIHQVHH�%¶VFKHQ� =+� �� HLQ� VS¤WEURQ]H]HLWOLFKHV� 'RUI��-DKUEXFK� GHU�VFKZHL]HULVFKHQ� *HVHOOVFKDIW� IXU�8U�� XQG� )U½KJHVFKLFKWH��W�� ���� ������ S����������*HQGURQ� HW�DO�� ����� �� *(1'521� �&��� 3$875($8��-��3���� *20(=� GH�6272� �-��� ᒫ�8QH� ILJXUDWLRQ�DQWKURSRPRUSKH� KDOOVWDWWLHQQH�¢� O
,O¶W�OHV��9DVHV�� FRPPXQH� GH� 1DOOLHUV� �9HQG«H��� 5HYXH� GX� %DV�3RLWRX� HW� GHV�SURYLQFHV� GH�O
2XHVW�� ������ S�� ���������*RPH]�GH�6RWR������ �� *20(=�GH� 6272��-��� ᒫ�'«FRUV� HW�VLJQHV�JUDY«V�VXU� OHV�F«UDPLTXHV� GH� OD� JURWWH� GX� 4X«UR\�¢� &KD]HOOHV� �&KDUHQWH��� ,Q� ��$FWHV�GX� ,,,H� FROORTXH� GH� 3URWRKLVWRLUH� G
$TXLWDLQH� �%RUGHDX[�� �������

5HYXH�KLVWRULTXH�HW�DUFK«RORJLTXH�GX�/LERXUQDLV�� ������ Qr����� S����������
*RPH]�GH�6RWR�������� *20(=� GH�6272��-��� ᒫ�/H�SDVVDJH�GX� SUHPLHU�
DX� GHX[LªPH�¤JH� GX� )HU�HQ� )UDQFH�GX� &HQWUH�2XHVW�GDQV� O
RSWLTXH�GHV�
UHODWLRQV�HVW�RXHVW��,Q� ��/D� &LYLOLVDWLRQ�GH� +DOOVWDWW��ELODQ�G
XQH�UHQFRQWUH�
�/LªJH�� ������� /LªJH�� ������ S�� �������� �(WXGHV� HW� UHFKHUFKHV�
DUFK«RORJLTXHV�GH� O
8QLYHUVLW«�GH� /LªJH�� �����
*RPH]�GH�6RWR������ �� *20(=� GH� 6272��-��� ᒫ�)LJXUDWLRQV�
DQWKURSRPRUSKHV� VXU�URFKHUV�HW� VXU�F«UDPLTXHV�¢� O
¤JH�GX�%URQ]H�ILQDO� HQ�)UDQFH�
HW�HQ�&DWDORJQH��� P¬PH�VFK«PDWLVPH��P¬PH�VLJQLILFDWLRQ�"� ,Q� �� /H�0RQW�
%«JR�� 8QH�PRQWDJQH�VDFU«H� GH�O
¤JH� GX�%URQ]H��� FROORTXH� GH�7HQGH�� ���
��� MXLOOHW������� 3U«WLUDJH�� ������W�� ��� S�����������
*RPH]�GH�6RWR������ �� *20(=�GH�6272��-���ᒫ��� 3LFWRJUDPPHV����
ILJXUDWLRQV�DQWKURSRPRUSKHV� HW�]RRPRUSKHV�VXU� OHV�F«UDPLTXHV�GH� OD� ILQ� GH�
O
¤JH� GX� %URQ]H�� XQH� U«YLVLRQ�� ,Q� �� /D� UHSU«VHQWDWLRQ� KXPDLQH� GX�
1«ROLWKLTXH� ¢�O
¤JH� GX�)HU��� DFWHV�GX� �� �� �H� &RQJUªV�QDWLRQDO� GHV�VRFL«W«V�
VDYDQWHV�� $YLJQRQ�������� 3DULV�� «G��GX� &7+6�� ������ S�����������
*RPH]�GH�6RWR������ �� *20(=� GH�6272� �-��� ᒫ�/H� %URQ]H� PR\HQ� HQ�
2FFLGHQW�� /D� FXOWXUH� GHV� 'XIIDLWV� HW� OD� FLYLOLVDWLRQ� GHV� 7XPXOXV�� 3DULV��
3LFDUG�� ������/
$JH� GX�%URQ]H� HQ�)UDQFH�� ����
*RPH]�GH�6RWR� ����� �� *20(=� GH� 6272� �-���ᒫ�*URWWH�GHV� 3HUUDWV� ¢�
$JULV��&KDUHQWH��� �����������(WXGH�SU«OLPLQDLUH��&KDXYLJQ\��$VVRFLDWLRQ�
GHV�SXEOLFDWLRQV� FKDXYLQRLVHV�� ������'RVVLHU� GX� 3D\V�FKDXYLQRLV�� ����
*RPH]� GH� 6RWR�� .HURXDQWRQ� ¢� SDUD°WUH� �� *20(=� GH� 6272� �-����
.(528$1721� �,��� ᒫ�*URWWH� GHV� 3HUUDWV� ¢� $JULV� �&KDUHQWH�� �� OH� %URQ]H�
ILQDO��$� SDUD°WUH��
*RPH]�GH�6RWR��0LOFHQW�������� *20(=�GH� 6272� �-���� 0,/&(17��3���<���
ᒫ 'H� OD� 0«GLWHUUDQ«H� ¢� O
$WODQWLTXH��� «FKDQJHV�HW� DIILQLW«V�FXOWXUHOOHV�
HQWUH�OH� QRUG�RXHVW�HW� OH� VXG�RXHVW�GH� OD� )UDQFH� GH� OD� ILQ� GX�;H� DX�9H� V��
DY��-��&�� ,Q� �� -$1,1��7��� «G��ᒫ�0DLOKDF�HW�OH�3UHPLHU�¤JH�GX�)HU�HQ� (XURSH�
RFFLGHQWDOH��+RPPDJHV�¢�2GHWWH�HW�-HDQ�7DIIDQHO��� DFWHV�GX�FROORTXH� GH�
&DUFDVVRQQH�� ������VHSW�� ������ /DWWHV�� ������S�� �������� �0RQRJUDSKLHV�
G
DUFK«RORJLH�P«GLWHUUDQ«HQQH�� ����
*UXHW�«WDO��������� *58(7� �0����5286627�/$55248(� �-���� %851(=��&���
ᒫ /
$JH�GX�%URQ]H�GDQV�OD�JURWWH�GH�5DQFRJQH��&KDUHQWH��� 3DULV��«G��GH�
OD� 5«XQLRQ� GHV� PXV«HV� QDWLRQDX[�� ����� �$QWLTXLW«V� QDWLRQDOHV��
0«PRLUH�� ����
*XLODLQH������ �� *8,/$,1(� �-���ᒫ�/
$JH�GX� %URQ]H� HQ� /DQJXHGRF�
RFFLGHQWDO�� 5RXVVLOORQ�� $ULªJH�� 3DULV�� .OLQFNVLHN�� ����� �0«PRLUHV� GH� OD�
6RFL«W«�SU«KLVWRULTXH�IUDQ©DLVH������
+RXGUH��9LWDO� ����� �� +28'5(� �-��-���� 9,7$/� �-��� ᒫ� /D� IRVVH�
SURWRKLVWRULTXH� GH� &DUDPRQWURQ� �3ROLJQDF��+DXWH�/RLUH��� ,Q� �� /H�EDVVLQ� GX�3X\�
DX[� WHPSV� SU«KLVWRULTXHV�� /H� 3X\�HQ�9HOD\�� 0XV«H� &UR]DWLHU�� ������
S�� ���������
+»WWHO� ����� �� +�77(/��+��*���ᒫ�%URQ]H]HLWOLFKH� 7UHQVHQ� LQ� 0LWWHO� XQG�
2VWHXURSD�� *UXQG]»JH� LKUH� (QWZLFNOXQJ�� 0XQLFK�� &�+�� %HFN�� �����
�3U¤KLVWRULVFKH� %URQ]HIXQGH��;9,�� ����
.HURXDQWRQ� ����� �� .(528$1721� �,��� ᒫ� /HV� VWDWLRQV� OLWWRUDOHV�
LPPHUJ«HV� GX� ODF� GX� %RXUJHW� �6DYRLH�� ¢� O
¤JH� GX� %URQ]H� ILQDO�� /HV�
JURXSHV�FXOWXUHOV�HW�OD� TXHVWLRQ�GX�JURXSH�GX�%RXUJHW��7KªVH��8QLYHUVLW«�
GH� 3DULV� ,�� 3DQWK«RQ�6RUERQQH�� ������
.RVVDFN� ����� �� .266$&.� �*��� ᒫ� 6WXGLHQ� ]XP� 6\PEROJXW� GHU�
8UQHQIHOGHU�� XQG� +DOOVWDWW]HLW� 0LWWHOHXURSDV�� %HUOLQ�� 'H� *UX\WHU�� �����
�5¶PLVFK�JHUPDQLVFKH�)RUVFKXQJHQ�������
/DJUDQG������ �� /$*5$1'��&���ᒫ�/HV�FLYLOLVDWLRQV�GH� O
¤JH�GX� %URQ]H� HQ�
3URYHQFH��/H� %URQ]H�ILQDO�� ,Q� �� /D� 3U«KLVWRLUH�IUDQ©DLVH��W�� ,,�� 3DULV�� «G��GX�
&156�� ������S�� ���������
/DPEHUW� ����� �� /$0%(57� �*���ᒫ� $� SURSRV�GH� OD� Q«FURSROH�WXPXODLUH�
GH� OD� ILQ� GX� SUHPLHU� ¤JH�GX� )HU� GH�*ODQGRQ� �+DXWH�9LHQQH��� ,Q� �� $FWHV�
GX� ;,,,H� FROORTXH� GH� O
$)($)� �*X«UHW�� ������� *X«UHW�� 9HUVR�� ������
S�� ���������



/HURL�*RXUKDQ�������� /(52,�*285+$1� �$���ᒫ�/HV� UDFLQHV�GX�PRQGH��
3DULV�� %HOIRQG�� ������
/RXLV�HW�DO������� ������ ����� �� /28,6� �0���� 7$))$1(/��2����7$))$1(/�
�-��� ᒫ� /H� SUHPLHU� ¤JH� GX� )HU� ODQJXHGRFLHQ�� %RUGLJKHUD�0RQWSHOOLHU��
����������� �� W�� �UH� SDUWLH�� /HV�KDELWDWV���������� �H�SDUWLH�� /HV�Q«FURSROHV�
¢�LQFLQ«UDWLRQ� ������� �� �H�SDUWLH�� /HV�WXPXOXV�� &RQFOXVLRQV���������
0DUDV]HN�� =LSI� ����� �� 0$5$6=(.� �5���� =,3)� �*��� ᒫ�'HU�%HJLQQ� ILJ»U��
OLFKHU� 'DUVWHOOXQJHQ� DXI� .HUDPLN� GHU� DXVJHKHQGHQ� %URQ]H]HLW� LQ�
(XURSD� �� HLQH�NRPSDUDWLYH�6WXGLH�]X� SHULSKHUHQ�8PHQIHOGHUNXOWXUDUHDOHQ��
'DV$OWHUWXP��YRO������ ������S�� ���������
0HJDZ� ����� �� 0(*$:��-�� 9�� 6��� ᒫ�8QH� �� YROLªUH� �� FHOWH� �� TXHOTXHV�
QRWHV� VXU� O
LGHQWLILFDWLRQ� GHV� RLVHDX[� GDQV� O
DUW� FHOWLTXH�DQFLHQ�� 5HYXH�
DUFK«RORJLTXH� GH� O
(VW� HW� GX� &HQWUH�(VW�� W�� ���� ������ Qr���������
S�� ���������
0LOFHQW������ �� 0,/&(17� �3��<���ᒫ�5HFKHUFKHV�VXU� OH�SUHPLHU�¤JH�GX�)HU�
HQ� )UDQFH�FHQWUDOH��7KªVH�� 8QLYHUVLW«� GH� 3DULV� ,�� ������
0LOORWWH� ������� 0,//277(��-��3���ᒫ�/H�-XUD�HW�OHV�3ODLQHV�GH� OD�6D¶QH�DX[�
¤JHV� GHV� 0«WDX[�� 3DULV�� /HV� %HOOHV� /HWWUHV�� ����� �$QQDOHV� OLWW«UDLUHV�GH�
O
8QLYHUVLW«�GH�%HVDQ©RQ�� ����� $UFK«RORJLH�� �����
0RKHQ�������� 02+(1��-��3���ᒫ�/
¤JH�GX�)HU�HQ�$TXLWDLQH��3DULV��6RFL«W«�
SU«KLVWRULTXH� IUDQ©DLVH� �0«PRLUHV� GH� OD� 6RFL«W«� SU«KLVWRULTXH�
IUDQ©DLVH�� �����
0RKHQ�� &RII\Q� ����� �� 02+(1� �-��3���� &2))<1� �$���ᒫ�/HV� Q«FURSROHV�
KDOOVWDWWLHQQHV� GH� OD� U«JLRQ� G
$UFDFKRQ�� 0DGULG�� &HQWUD� GH� HVWXGLRV�
KLVW¶ULFRV�� ����� �%LEOLRWKHFD� 3UDHKLVWRULFD�+LVSDQD�� ;,���
0RUGDQW������ �� 025'$17��&��� ᒫ�/D� SKDVH� PR\HQQH� GX� %URQ]H� ILQDO�
GHV� EDVVLQV� GH� O
<RQQH� HW� GH� OD� +DXWH�6HLQH�� ,Q� �� %UXQ�� 0RUGDQW� ������
S�����������
0RUWLOOHW� ����� �� 0257,//(7� �*�� GH��� 0257,//(7� �$�� GH�� ᒫ� 0XV«H�
SU«KLVWRULTXH�� 3DULV��5HLQZDOG�� ������
1LFRODV������ �� 1,&2/$6��$���ᒫ�,QYHQWDLUH�GHV� SLFWR�LG«RJUDPPHV�GH�OD�
ILQ� GH�O
¤JH�GX�%URQ]H�HW�GX�G«EXW�GH� O
¤JH�GX�)HU�� %XOOHWLQ�GH�OD�6RFL«W«�
SU«KLVWRULTXH� IUDQ©DLVH�� W�� ���� ������ QF��� S�� �������
1LFRODV�� 0DUWLQ� ����� �� 1,&2/$6� �$���� 0$57,1� �%��� ᒫ� /D� F«UDPLTXH�
LQFLV«H�GH� 0RUDV�HQ�9DOORLUH�� (WXGHV�SU«KLVWRULTXHV�� ������ Qr��� S�� �������
3DLOOHW�� 7U«]LQ\�� ����� �� 3$,//(7� �-��/��� 75(=,1<� �+���ᒫ� /H� UHPSDUW�
KHOO«QLVWLTXH� HW� OD� SRUWH� FKDUUHWLªUH� GH� *ODQXP�� ,Q� �� &+$866(5,(��
/$35((� �-��� GLU�� ᒫ� /H� WHPSV� GHV� *DXORLV� HQ� 3URYHQFH� �� H[SRVLWLRQ��
0DUWLJXHV�� 0XV«H�=LHP�� ������ 0DUVHLOOH��LPSU�� 6SRW��������S�� ���������
3DVVHODF� ����� �� 3$66(/$&��0���ᒫ�&«UDPLTXH� QRQ� WRXUQ«H�
SURWRKLVWRULTXH� GX� /DQJXHGRF� RFFLGHQWDO�� ,Q� �� 'LFWLRQQDLUH� GHV� F«UDPLTXHV�
DQWLTXHV��9,,H� V�� DY�� Q�� ª�� �� 9,
� V�� GH� Q�� ª���HQ�0«GLWHUUDQ«H�
QRUG�RFFLGHQWDOH�� /DWWHV�� ������ S���������� �/DWWDUD�� ����
3DXWUHDX������ �� 3$875($8��-��3��� ᒫ� /HV�QLYHDX[� SURWRKLVWRULTXHV� GX�
&DPS� $OODULF� ¢�$VORQQHV� �9LHQQH��� %XOOHWLQ� GH�OD� 6RFL«W«� SU«KLVWRULTXH�
IUDQ©DLVH��W�� ���������� Qr���S���������
3DXWUHDX�������� 3$875($8��-��3���ᒫ�)LJXUDWLRQV�KXPDLQHV� HW�DQLPDOHV�
GX� �HU�¤JH� GX� )HU�GDQV� OH�FHQWUH�RXHVW�GH� OD� )UDQFH�� ,Q� �� (O«PHQWV�GH� 3U«�
HW�3URWRKLVWRLUH�HXURS«HQQH� ��KRPPDJHV�¢�-��3��0LOORWWH�� 3DULV��/HV�%HOOHV�
/HWWUHV�� ������ S�� �������� �$QQDOHV� OLWW«UDLUHV� GH� O
8QLYHUVLW«� GH�
%HVDQ©RQ�� ������
3DXWUHDX� ����� �� 3$875($8��-��3��� ᒫ�&«UDPLTXHV� SHLQWHV� GX� SUHPLHU�
¤JH�GX� )HU�DX�&DPS�$OODULF� ¢�$VORQQHV��9LHQQH���,Q� �� '89$/��$���� *20(=�
GH� 6272� �-��� «G��ᒫ�$FWHV�GX� 9,,,H� FROORTXH�VXU� OHV�¤JHV�GX�)HU�HQ� )UDQFH�
QRQ�P«GLWHUUDQ«HQQH� �$QJRXO¬PH�� ������� %RUGHDX[�� ������ S�� ��������
�$TXLWDQLD��6XSSO«PHQW�� ����
3LQLQJUH� ������� 3,1,1*5(��-��)���ᒫ�/H�JURXSH�5KLQ�6XLVVH�)UDQFH�
RULHQWDOH� HQ�$OVDFH��� JHQªVH�HW�«YROXWLRQ��,Q� �� %UXQ��0RUGDQW� ������S�� ���������
3ULPDV� ����� �� 35,0$6��0�� ᒫ�/H� %URQ]H�ILQDO�GDQV� OH� QRUG�GH� OD� 6XLVVH��
,Q� �� %UXQ�� 0RUGDQW� ������S�� �������

3\� ����� �� 3<� �0��� ᒫ� &«UDPLTXH� QRQ� WRXUQ«H� SURWRKLVWRULTXH� GX�
/DQJXHGRF�RULHQWDO��,Q� �� 'LFWLRQQDLUH�GHV�F«UDPLTXHV�DQWLTXHV��9,,H�V�� DY��
Q�� ª�� �� 9,,H� V��GH� Q�� ª���HQ�0«GLWHUUDQ«H�QRUG�RFFLGHQWDOH�� /DWWHV�� ������ S��
���������/DWWDUD�� ����
5LWWHUVKRIHU� ����� �� 5,77(56+2)(5� �.��)��� ᒫ�'HU� +RUWIXQG� YRQ� %»KO�
XQG�VHLQH�%H]LHKXQJHQ��%HULFKW�GHU�5¶PLVFK�JHUPDQLVFKHQ�.RPPLVVLRQ��
W�� ���� ������S�� ���������
5RXOLªUH�/DPEHUW� ����� �� 528/,(5(�/$0%(57��0��-��� ᒫ�/D� F«UDPLTXH�
GLWH�JUDSKLW«H�GDQV�VRQ�FRQWH[WH��� OH� 3UHPLHU�¤JH�GX�)HU�GDQV�OH� 0DVVLI�
FHQWUDO�� 7KªVH� PXOWLFRSL«H�� %HVDQ©RQ�� 8QLYHUVLW«� GH� )UDQFKH��
&RPW«�� ������
5RXOLªUH�/DPEHUW� ����� �� 528/,(5(�/$0%(57��0��-���ᒫ�/D� F«UDPLTXH�
JUDSKLW«H�GX�SUHPLHU� ¤JH�GX� )HU�GDQV�OH� FHQWUH�RXHVW� GH� OD� )UDQFH��,Q� ��
'89$/��$���� *20(=� GH� 6272� �-��� «G��ᒫ�$FWHV�GX� 9,,,H� FROORTXH�VXU�OHV�
¤JHV� GX� )HU� HQ� )UDQFH� QRQ� P«GLWHUUDQ«HQQH� �$QJRXO¬PH�� �������
%RUGHDX[�� ������S�� ���������$TXLWDQLD��6XSSO«PHQW�� ����
5\FKQHU������ �� 5<&+1(5��9��� �� (**(5� �+���� *5$660$11��3���� 5<&+1(5�
�$��0��� FROODE��ᒫ� 'HQGURFKURQRORJLH� GX� JURXSH� 5KLQ�6XLVVH� GDQV� OD�
U«JLRQ� QHXFK¤WHORLVH�� ,Q� �� %UXQ�� 0RUGDQW� ������ S�� ���������
6DLQW�9HQDQW������ �� 6$,17�9(1$17� �-�� GH��ᒫ�$QWLTXHV�VSK«UR±GHV� HQ�
EURQ]H� ¢�RXYHUWXUHV�SRODLUHV�� &RQJUªV�LQWHUQDWLRQDO� G
DQWKURSRORJLH�HW�
G
DUFK«RORJLH�SU«KLVWRULTXH�� 0RQDFR��;,,,H� VHVVLRQ�� ������W�� ,,�� 0RQDFR��
LPSU�� GH� 0RQDFR�� ������S�� ���������
6FKPLG�6LNLPLF�� )DVQDFKW� ����� �� 6&+0,'�6,.,0,&� �%���� )$61$&+7�
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