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0DUROOHV�VXU�6HLQH�� /H� *UDQG�
&DQWRQ� �� RUJDQLVDWLRQ� GH�
O
HVSDFH�HW�VWUXFWXUHV�
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0RWV�FO«V��� �JH�GX�)HU��KDELWDW��PRELOLHU��FKURQRORJLH�

.H\ZRUGV��� (DUO\�,URQ�$JH��VHWWOHPHQW��SRWWHU\�

5«VXP«�� /
«WXGH�GHV�KDELWDWV�GX�SUHPLHU�¤JH�GX�)HU�HQ�%DVV«H�D�ODUJHPHQW�E«Q«ILFL«�GHV�G«FDSDJHV�H[WHQVLIV�
SUDWLTX«V�HQ�FDUULªUH�GH�JUDYLHUV��FH�TXL�D�SHUPLV�G
REVHUYHU�OHV�YHVWLJHV�DUFK«RORJLTXHV�VXU�GH�WUªV�
JUDQGHV�VXUIDFHV��3RXU�OHV�VLWHV�ORFDOLV«V�GH�SDUW�HW�G
DXWUH�GH�OD�FRQIOXHQFH�6HLQH�<RQQH��PDOJU«�FHWWH�
YLVLRQ�«ODUJLH�DX�WHUURLU�� OD�QDWXUH�«WHQGXH�HW�SHX�GHQVH�GH�O
RFFXSDWLRQ�QH�SHUPHW�SDV�GH�GLVFHUQHU�
VRQ�RUJDQLVDWLRQ�VSDWLDOH�DX�GHO¢�GH�O
LGHQWLILFDWLRQ�SDUIRLV�LQFHUWDLQH�GH�TXHOTXHV�SHWLWV�HQVHPEOHV�
GRPHVWLTXHV��
'DQV� OH�FDGUH� GH�OD� U«FHQWH� V«ULDWLRQ�GH� OD�F«UDPLTXH� ORFDOH�TXL� SUHQG�HQ� FRPSWH� GHV� HQVHPEOHV�
GRPHVWLTXHV� GDW«V� HQWUH� OH� ,;ªPH� HW� OH�9,ªPH� V��� �VRLW� FRQYHQWLRQQHOOHPHQW� GX� %URQ]H� ILQDO� ,OOE� DX�
+DOOVWDWW�PR\HQ���FHUWDLQV�VLWHV�GH�OD�U«JLRQ�RQW�«W«�UHYLVLW«V��3RXU�O
XQ�G
HQWUH�HX[��0DUROOHV�VXU�6HLQH�
/H�*UDQG�&DQWRQ��IRXLOO«�VXU����KHFWDUHV��OD�PLVH�HQ�V«TXHQFH�GHV�HQVHPEOHV�F«UDPLTXHV�D�«W«�PHQ«H�
HQ�SDUDOOªOH�¢�XQ�WUDYDLO�VXU� OD�U«SDUWLWLRQ�GHV�VWUXFWXUHV�GRPHVWLTXHV�� /
«WXGH�D�SHUPLV�GH�G«JDJHU�
GHX[�RFFXSDWLRQV�TXL�VRQW�FKURQRORJLTXHPHQW�HW�VSDWLDOHPHQW�GLVWLQFWHV�HW�G
DSSU«KHQGHU�GH�
PDQLªUH� JOREDOH�OD�QDWXUH�GHV�LQVWDOODWLRQV�GX�SUHPLHU�¤JH�GX�)HU��

$EVWUDFW�� 7KH�RQJRLQJ� VWXG\�RI�(DUO\�,URQ�$JH�VHWWOHPHQW�LQ�/D�%DVV«H�KDV�ODUJHO\�EHQHILWHG�WKH� H[WHQVLYH�
VWULSSLQJ�RIWRSVRLO�LQ� WKH�LQGXVWULDO�JUDYHO�SLWV��ZKLFK�KDV�RSHQHG�XS� ODUJH�DUHDV�WR�
DUFKDHRORJLFDO� VXUYH\�� )RU� WKH� H[WHQVLYH� DQG�YHU\�VSDUVHO\� RFFXSLHG�VLWHV�VLWXDWHG� DURXQG�WKH� 6HLQH�<RQQH�
FRQIOXHQFH��LW� LV�VWLOO�GLIILFXOW�WR� DSSUHKHQG�WKHLU�RUJDQLVDWLRQ�IXUWKHU�WKDQ�WKH�WHQWDWLYH�
LGHQWLILFDWLRQ� RI�VPDOO�GRPHVWLF�XQLWV��
6HYHUDO�VLWHV�RI�WKH� DUHD�KDYH� EHHQ�UHYLVLWHG�XVLQJ�D�UHFHQWO\�GHYHORSHG�ORFDO�SRWWHU\� W\SRORJ\�WKDW�
LQFOXGHV�ZDUH�GDWHG�IURP�WKH� VIL��WR� WKH� �IW�� FHQWXU\�%&��(QG�RI�WKH�%URQ]H�$JH� DQG�WKH�(DUO\�,URQ�
$JH���)RU�RQH�RI�WKHVH�VLWHV��0DUROOHV�VXU�6HLQH�/H�*UDQG�&DQWRQ�� ZKLFK�VSDQV����KHFWDUHV�� WKHSRWWH��
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/HV� UHFKHUFKHV� VXU� O
KDELWDW� GH� OD� ILQ� GH� O
¤JH� GX�
%URQ]H� HW� GX� SUHPLHU� ¤JH� GX� )HU� HQ� ,OH�GH�)UDQFH�
FRQQDLVVHQW� GHSXLV� OHV� TXLQ]H� GHUQLªUHV� DQQ«HV� XQH�
DYDQF«H� FRQVLG«UDEOH� DYHF� OD�PXOWLSOLFDWLRQ� GHV�
RS«UDWLRQV�SU«YHQWLYHV�GDQV�OH�FDGUH�GH�JUDQGV�DP«QDJHPHQWV��
QRWDPPHQW�GDQV� O
(VW�SDULVLHQ�� /HV�WUDYDX[�HQ� FDUULªUH�
DOOXYLRQQDLUH�GHV�YDOO«HV�GH�OD�0DUQH�HW�GH�OD�6HLQH�RQW�
DXVVL�ODUJHPHQW�FRQWULEX«�¢�FHWWH�YDJXH�R»�OD�SUDWLTXH�GX�
G«FDSDJH�H[WHQVLI�D�SHUPLV�G
REVHUYHU�O
RUJDQLVDWLRQ�
VSDWLDOH�GHV�KDELWDWV�VXU�GH�WUªV�JUDQGHV�VXUIDFHV��

/
DFTXLVLWLRQ�GH�GRQQ«HV�LPSRUWDQWHV�VXU� O
KDELWDW�GX�
SUHPLHU�¤JH� GX�)HU�GH�SDUW�HW�G
DXWUH�GH�OD�FRQIOXHQFH�
HQWUH�OD�6HLQH�HW�O
<RQQH� HVW�OH�U«VXOWDW�GLUHFW�G
XQ�VXLYL�
DUFK«RORJLTXH� GHV� WUDYDX[� HQ� FDUULªUH� TXL� V
HIIHFWXH�
GHSXLV�OHV�DQQ«HV� VRL[DQWH�� (Q�HIIHW�� FHWWH�SDUWLH� GH� OD�
PR\HQQH�YDOO«H�GH�OD�6HLQH�FRPSWH�SOXV�G
XQH�WUHQWDLQH�
GH� VLWHV� GRPHVWLTXHV� GDWDQW� GX� %URQ]H� ILQDO� ,OOE� DX�
+DOOVWDWW�PR\HQ��&2//(&7,)������� �)LJ�� ����/D�GHQVLW«�
UHODWLYH�GHV�VLWHV�G
KDELWDW�HQ�IRQG�GH�YDOO«H�HVW�G
DXWDQW�
SOXV�UHPDUTXDEOH�TXH�OHV�VLWHV�IXQ«UDLUHV�FRQWHPSRUDLQV�
VRQW�DEVHQWV��

'DQV�OH�VHFWHXU�GH� O
LQWHUIOXYH�6HLQH�<RQQH��
O
H[SORLWDWLRQ� LQWHQVLYH�GX�JUDYLHU�DXWRXU�GX�YLOODJH�GH�0DUROOHV��
VXU�6HLQH� D� «W«� SDUWLFXOLªUHPHQW� IUXFWXHXVH� DX� UHJDUG�
GHV�UHFKHUFKHV�VXU�OH�SUHPLHU�¤JH�GX�)HU��/
H[SORLWDWLRQ��
SHQGDQW�OHV�DQQ«HV�������G
XQ� JLVHPHQW�G
XQH�FHQWDLQH�
G
KHFWDUHV� VLWX«� DX� VXG� GX� ERXUJ� HQ� ULYH� JDXFKH� GH�
O
<RQQH�� D�SHUPLV� GH�PHWWUH� DX�MRXU�SDV�PRLQV� GH�FLQT�
KDELWDWV�GH� FHWWH�S«ULRGH�� /HV�YHVWLJHV� VRQW�U«SDUWLV� GH�

SDUW�HW�G
DXWUH�G
XQ�UXLVVHDX�HQFRUH�HQ�DFWLYLW«�TXL�
FLUFXOH� G
HVW�HQ�RXHVW��/H�UX�GHV�3U«V�+DXWV���)LJ������/
KDELWDW�
OH� SOXV� LPSRUWDQW�� TXL� IDLW� O
REMHW� GX� SU«VHQW� H[SRV«��
V
«WHQG�VXU�XQH�VXUIDFH�GH����KHFWDUHV�DX�OLHX�GLW� OH�*UDQG�
&DQWRQ��/D�SDUFHOOH�GHV�3U«V�+DXWV��ORFDOLV«H�DX�VXG�GX�UX��
VHUD�SULVH�HQ�FRPSWH�GDQV�XQ�GHX[LªPH�WHPSV��&HWWH�
VXUIDFH�� TXL�WRWDOLVHUD�SOXV�GH����KHFWDUHV��SHUPHWWUD�SDU�VRQ�
DPSOHXU�GH�IDLUH�GHV� REVHUYDWLRQV�VXU� OD�U«SDUWLWLRQ�
VSDWLDOH�GHV�RFFXSDWLRQV�SHQGDQW�OD�S«ULRGH�HQ�TXHVWLRQ��

'DQV�FHWWH�DSSURFKH�GH�O
KDELWDW�GH�OD�ILQ�GH�O
¤JH�GX�
%URQ]H�HW�GX�SUHPLHU�¤JH�GX�)HU�GX� *UDQG�&DQWRQ��GHX[�
DVSHFWV�VHURQW�GRQF�SULYLO«JL«V��/H�SUHPLHU�FRQVLVWH�HQ�
XQH� DQDO\VH�GHVFULSWLYH� GH� O
RFFXSDWLRQ��� OD� QDWXUH� GHV�
VWUXFWXUHV�� OHXU� RUJDQLVDWLRQ� HW� OH� PRELOLHU�
DUFK«RORJLTXH�� /HV�DERQGDQWHV�V«ULHV�F«UDPLTXHV�GH�FH� VLWH�RQW�
G
DLOOHXUV� VHUYL�FRPPH�EDVH�GH�GRQQ«HV�SRXU�O
«WXGH� GH�
O
«YROXWLRQ�PRUSKRORJLTXH� GHV� SURGXFWLRQV� GX� ,;ªPH� DX�
9,ªPH�V�� DY�� -��&�� PHQ«H�HQ� FROODERUDWLRQ�DYHF� $�� %XODUG�
�%8/$5'�� 3($.(� FH� YROXPH��� /H� GHX[LªPH� DVSHFW�
FRQFHUQH� O
DQDO\VH� VSDWLDOH� GX� VLWH�� 'DQV� O
REMHFWLI� GH�
G«JDJHU�O
«YROXWLRQ� FKURQRORJLTXH� HW� VSDWLDOH� GHV�
RFFXSDWLRQV�� OHV� LQIRUPDWLRQV� W\SRFKURQRORJLTXHV� WLU«HV� GH�
O
«WXGH�GH�OD�F«UDPLTXH�RQW�«W«�FURLV«HV�DYHF�OHV�GRQQ«HV�
VXU� OD�U«SDUWLWLRQ�GHV�VWUXFWXUHV��

�� /(�&$'5(�*�2*5$3+,48(�

/H�FDGUH�J«RJUDSKLTXH�GH�O
«WXGH�HQJOREH�XQH�
PLFURU«JLRQ� GH����NP�GH�ORQJ�HW�GH���NP�GH�ODUJH�GH�OD�
PR\HQQH� YDOO«H�GH�OD�6HLQH��OLPLW«�¢�O
HVW�SDU�OHV� H[SORLWDWLRQV�
DOOXYLRQQDLUHV� GX� 1RJHQWDLV� HW� ¢� O
RXHVW�SDU� OD� ]RQH� GH�
FRQIOXHQFH�HQWUH�OD�6HLQH�HW� O
<RQQH��

&H� VHFWHXU� GH� OD�YDOO«H� GH�OD� 6HLQH� HQ� DPRQW�GH� VD�
FRQIOXHQFH� DYHF� O
<RQQH� HVW�FRQVWLWX«� GH� GHX[�PLOLHX[�
J«RPRUSKRORJLTXHV�GLVWLQFWV� �� OD�%DVV«H�¢�O
HVW�HW� OH�
VHFWHXU� GH�O
LQWHUIOXYH� ¢�O
RXHVW�� /H�SUHPLHU�PLOLHX�
FRUUHVSRQG� ¢�OD�YDOO«H�GH�OD�6HLQH�SURSUHPHQW�GLW�� R»�OH�
WUHVVDJH� GHV� OLWV� GX�IOHXYH�D�PRGHO«� OH�SD\VDJH� HQ�G¶PHV�GH�
JUDYLHUV� �]RQHV� VªFKHV�� HQWRXU«V� GH� ]RQHV� WRXUEHXVHV�
IRUP«HV�G
DQFLHQV� FKHQDX[�FRPEO«V�� /H� U«VXOWDW� HVW�XQ�
SD\VDJH�QDWXUHOOHPHQW� GLYLV«�HQ�SHWLWV� WHUULWRLUHV�
FXOWLYDEOHV�� TXL� VRQW� G«OLPLW«V�SDU� GHV� ]RQHV�PDU«FDJHXVHV�
DXMRXUG
KXL�G«YROXHV�DX[�SODQWDWLRQV�DUERULFROHV�RX�
ODLVV«V� ¢�O
DEDQGRQ��0DOJU«�O
LPSDFW�GH�O
DJULFXOWXUH�
PRGHUQH� VXU�FH�PLOLHX��FHUWDLQV�VHFWHXUV�GH�OD�YDOO«H�RQW�JDUG«�
XQH�DSSDUHQFH�SUREDEOHPHQW�VLPLODLUH�¢�OHXU�DVSHFW�ORUV�
GH�O
LQVWDOODWLRQ�GHV�KDELWDWV�SURWRKLVWRULTXHV��

/H�GHX[LªPH�PLOLHX��TXL�HVW�OD�]RQH�GH�O
LQWHUIOXYH�R»�
VH� ORFDOLVH� OH� VLWH� GH� 0DUROOHV�VXU�6HLQH�� HVW� GH� QDWXUH�
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SODWHDX�GX� 6«QRQDLV�

SODWHDX�GX�*¤WLQDLV�

)LJ�� �� �� &DUWH� GH� U«SDUWLWLRQ� GHV� KDELWDWV� GX� %URQ]H�ILQDO� ,OOE� DX� +DOOVWDWW� PR\HQ� GH� OD� %DVV«H� HW�GX� VHFWHXU� GH� OD� FRQIOXHQFH�6HLQH�<RQQH� �LQIRJUDSKLH�
3�� 3LKXLW���� �� �� /D�*UDQGH�3DURLVVH��3LªFH� GH�3LQFHYHQW� �� �� �� /D�*UDQGH�3DURLVVH��/HV�6XUHDX��� �� �� 9DUHQQHV�VXU�6HLQH�� /H�0HULVLHU� �� ���� 9DUHQQHV�VXU�6HLQH��
3URFKH�GX�0DUDLV�GX�&RORPELHU� �� �� �9DUHQQHV�VXU�6HLQH��/H� *UDQG�0DUDLV��� �� �9DUHQQHV�VXU�6HLQH��9ROVWLQ�9LOOH�6DLQW��-DFTXHV�� %RLV�G
(FKDODV��� �� �� 0DUROOHV��
VXU�6HLQH��/H7XUHDX�GHV�*DUGHV��� �� �� 0DUROOHV�VXU�6HLQH�� /H�*UDQG�&DQWRQ� �� �� �� 0DUROOHV�VXU�6HLQH��/HV� 3UªV�+DXWV� �� ��� �� 0DUROOHV�VXU�6HLQH��/H�&KHPLQ�GH�
6HQV��� �� �� �� 0DUROOHV�VXU�6HLQH��/HV�7DXSHV��� ���� ��%DUEH\��/D�+D\H�*X\RQQH��� ���� �� %DUEH\��/H�&KHPLQ� GH�0RQWHUHDX� �� ���� �� /D�7RPEH��/D�&RXU�GHV�/LRQV� �� ���� ��
&RXUFHOOHV�HQ�%DVV«H�� /D�+DXWH�9HUULQH�� ��� �� &RXUFHOOHV�HQ�%DVV«H��/HV�$XOQHWWHV� �� ����� &K¤WHQD\�VXU�6HLQH��/D�5LJRXORWWH� �� ��� �� &K¤WHQD\�VXU�6HLQH�� /H�
0HUGDW��� ����� &K¤WHQD\�VXU�6HLQH�� /D�5RFKH� �� ����� &K¤WHQD\�VXU�6HLQH�� 3UªV�GHV�6«FKHURQV��� ��� �� %DOOR\�� %RLV�GH� 5RVHOOH��� ����� %DOOR\�� /HV� '«IULFKHV��� �����
%D]RFKHV�OªV�%UD\��/H7XUHDX� DX[�*UXHV� �� ����� %D]RFKHV�OªV�%UD\��/HV�1RXHV��� ��� �� %D]RFKHV�OªV�%UD\��3UªV�/H7XUHDX�DX[�&KªYUHV� �� ����� %D]RFKHV�OªV�%UD\��
/D�1RXH�1RLUH�/H�3RUW�GX�&DQDO� �� ����� %D]RFKHV�OªV�%UD\��$X�'HYDQW� GH�O
(FOXVH�/D� 5RPSXUH� �� ����� 6DLQW�6DXYHXU�OªV�%UD\��/HV� +DXWHV�)RVVHV� �� ��� �� 6DLQW��
6DXYHXU�OªV�%UD\��SLªFH�0LFKDXG�3RUW�DX[�3LHUUHV� �� ����� /HV�2UPHV�VXU�9RXO]LH��%RLV�GH�OD�0RWWH��� ��� �� *ULV\�VXU�6HLQH��/HV� &KDPSV�3LQHX[��� ��� �� *ULV\�VXU��
6HLQH��/HV� 0«FKDQWHV�7HUUHV� �� ��� �� *ULV\�VXU�6HLQH��/HV� 5RTXHX[��� ����� +HUPH��/HV� *UªYHV�/HV�*UDYLHUV�GX� &K¤WHDX�'XGLW��

GLII«UHQWH�� ,O� V
DJLW� G
XQH�YDVWH� SODLQH� KRUV� GH� OD� ]RQH�
LQRQGDEOH��OLPLW«H�DX�QRUG�SDU�OH�SODWHDX�GH�OD�%ULH�HW�DX�
VXG� SDU� OHV� FROOLQHV� HW� SODWHDX[�WHUWLDLUHV� GX� *¤WLQDLV��
&HWWH� SODLQH�� IRUWHPHQW� FRQYRLW«H� SDU� OHV� JURXSHV�
KXPDLQV� GHSXLV� OD�3U«KLVWRLUH��YRLW� VRQ�DVSHFW�H[WHQVLI�
VRXOLJQ«� SDU�OD� QDWXUH�P¬PH� GH� O
RFFXSDWLRQ�
DUFK«RORJLTXH�� «WHQGXH��GLDFKURQLTXH�HW�GHQVH��

/H�OLHX�GLW�GX� *UDQG�&DQWRQ�VH�VLWXH�¢�HQYLURQ�����P�
DX� QRUG�GX� FRXUV�GH� O
<RQQH�� VXU�XQH�PR\HQQH� WHUUDVVH�
����P� 1*)�� IRUP«H� GH� VDEOHV� HW� GH� JUDYLHUV�
TXDWHUQDLUHV�� TXL� RQW� «W«�UHFRXYHUWV� ¢�O
«SRTXH� WDUGLJODFLDLUH�
SDU� XQ�QLYHDX�GH� OLPRQV�VDEOHX[�FDUERQDWHV�� /H� UX�GHV�
3U«V�+DXWV�PDW«ULDOLVH�OD�OLPLWH�HQWUH�GHX[�VHFWHXUV�
J«RPRUSKRORJLTXHV� GLII«UHQWV� �� DX� VXG�� O
HVSDFH� GHV� 3U«V�
+DXWV��WHUULWRLUH� IRUP«� GHV�EDVVHV�WHUUDVVHV� GH�O
<RQQH�
UHFRXYHUWHV� GH� OLPRQV� KRORFªQHV� GH� IDLEOH� «SDLVVHXU�
P¬O«V�¢�GHV�JUDYLHUV��� DX�QRUG��/H�*UDQG�&DQWRQ��]RQH�TXL�
V
«WHQG�VXU� OHV�PR\HQQHV�WHUUDVVHV�UHFRXYHUWHV�GH�OLPRQV�
WDUGLJODFLDLUHV�SOXV�«SDLV��/H�FKHQDO�GX�UXLVVHDX�FRPEO«�HQ�
SDUWLH�SHQGDQW�OD�S«ULRGH�SURWRKLVWRULTXH��HVW�PDW«ULDOLV«�
SDU�XQ�UHPSOLVVDJH�GH�OLPRQ�DUJLOHX[�EUXQ�IRQF«��

&RQWUDLUHPHQW� ¢�OD�%DVV«H��OD�SODLQH� GH�O
LQWHUIOXYH�QH�
OLYUH�SDV�XQ�SD\VDJH�IRVVLOH�TXL�SHUPHW�G
LQWHUSU«WHU�OD�ID©RQ�
GRQW� V
HVW� VWUXFWXU«� O
HVSDFH� DX� SUHPLHU� ¤JH� GX� )HU�� $X�
*UDQG�&DQWRQ��OH� UX�GHV�3U«V�+DXWV�FRQVWLWXH�OD�VHXOH�
G«OLPLWDWLRQ�DQFLHQQH�HW�QDWXUHOOH�GH�O
HVSDFH�HQFRUH�FRQVHUY«H�
HW�MRXHUD�GRQF�XQ�U¶OH�IRQGDPHQWDO�GDQV�O
LQWHUSU«WDWLRQ�
GHV�KDELWDWV�GX�SUHPLHU�¤JH�GX�)HU�GDQV�FH�VHFWHXU��

��/$�1$785(�'(�/
2&&83$7,21�'8�,;�0(�$8�9,�0(� 6��$9��
-��&��$8�*5$1'�&$1721�

/
HPSULVH�GX�*UDQG�&DQWRQ�D�IDLW�O
REMHW�G
XQ�G«FDSDJH�
LQW«JUDO� TXL� D�SHUPLV�GH� G«FRXYULU� XQH�PDLOOH� O¤FKH� GH�
VWUXFWXUHV� GRQW� OH� FKDPS� FKURQRORJLTXH� HQJOREH� XQH�
S«ULRGH� ORQJXH� GH� SOXVLHXUV� PLOO«QDLUHV� HQWUH� OH�
3DO«ROLWKLTXH�VXS«ULHXU�HW�OH�KDXW�0R\HQ�$JH��3($.(�GLU��
������� 3($.(�� 6(*8,(5� �������/
RFFXSDWLRQ� GX�,;ªPH� DX�
9,ªPH�V�� DY�� -��&��PHQ«H� HVW�UHSU«VHQW«H�SDU�XQH�FHQWDLQH�
GH�VWUXFWXUHV�GRPHVWLTXHV��TXL�VRQW�U«SDUWLHV�VXU�OD�
WRWDOLW«� GH�O
HPSULVH��)LJ������,O�V
DJLW�H[FOXVLYHPHQW�GH�
VWUXFWXUHV� H[FDY«HV��GHV�IRVVHV�HW�GHV�VLORV��XWLOLV«V�HW�U«XWLOLV«V�
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)LJ�� ���� 3ODQ� J«Q«UDO�GX� VLWH� GH�0DUROOHV�VXU�6HLQH�� /H� *UDQG�&DQWRQ� �LQIRJUDSKLH� 3�� 3LKXLW��
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)LJ������ 3ODQ� GH�U«SDUWLWLRQ� GHV�RFFXSDWLRQV� GX� ,;ªPH� DX�9,Hᕰ� VLªFOH�DY�� Q�� H��¢�0DUROOHV�VXU�6HLQH�� /H�*UDQG� &DQWRQ��LQIRJUDSKLH� 3�� 3LKXLW��
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,� /LPRQ�EUXQ�QRLU�FKDUERQQHX[�DYHF�JUDLQHV� HW� JODQGV�
,� /LPRQ�JULV�QRLU� FKDUERQQHX[�DYHF�LQFOXVLRQV�GH� OLPRQ�UXE«IL«�

)LJ�� ���� /D� VWUXFWXUH�GH�WRUU«IDFWLRQ� GHV�JODQGV��VW�� ������ �GHVVLQ�
(�� %RLWDUG�� LQIRJUDSKLH�3�� 3LKXLW��

FRPPH�G«SRWRLUV�DLQVL�TXH�GHV�E¤WLPHQWV�VXU�SRWHDX[��
&H�Q
HVW�SDV�OH�SURSRV�LFL�GH�G«FULUH�HQ�G«WDLO�FKDTXH�

VWUXFWXUH�IRXLOO«H��PDLV�GH�UDSLGHPHQW�G«JDJHU�SDU�W\SH�
OHV�FDUDFW«ULVWLTXHV�PRUSKRORJLTXHV�HVVHQWLHOOHV��

/H� WHUPH� m� IRVVH� VLPSOH�}� D�«W«� HPSOR\«� SRXU�WRXWH�
VWUXFWXUH�FUHXV«H�D\DQW�XQH�IRUPH�� VRLW�RYDOH�VRLW�
FLUFXODLUH� HW�XQ�SURILO� HQ�FXYHWWH�RX�¢�SDURLV�GURLWHV��,O�
Q
H[LVWH� SDV� GH� VWDQGDUG� GH� GLPHQVLRQV� SRXU� OHV� IRVVHV�
VLPSOHV�� OHXUV� GLPHQVLRQV�YDULHQW� HQWUH� �� P� HW� ��P� GH�
GLDPªWUH�SRXU�GHV� SURIRQGHXUV�GH�����¢� ����P��/H�WHUPH�
VLOR� D� «W«� XWLOLV«� SRXU�OHV� IRVVHV� GH�SURILO� WURQFRQLTXH�
DYHF�XQH�RXYHUWXUH�UHVVHUU«H�HW�XQ�IRQG�SODW��&HWWH�
G«ILQLWLRQ� HVW� EDV«H�XQLTXHPHQW� VXU�OD�PRUSKRORJLH� GH� OD�
VWUXFWXUH�� FDU�O
DEVHQFH�G
«O«PHQWV� RUJDQLTXHV� GDQV�OH�
UHPSOLVVDJH�Q
D�SDV� SHUPLV�XQH�LQWHUSU«WDWLRQ�
IRQFWLRQQHOOH�� /HXUV�GLPHQVLRQV�YDULHQW�HQWUH� ����P� HW� ����P�GH�
GLDPªWUH�SRXU�XQH�SURIRQGHXU�GH�����P�¢�����P��/HV�
UHPSOLVVDJHV� G
XQH� SDUWLH� GH� FHV�VWUXFWXUHV� DWWHVWHQW� ELHQ�
XQH�IRQFWLRQ�VHFRQGDLUH�GH�G«SRWRLU�SDU� OD�SU«VHQFH�GH�
UHMHWV� GRPHVWLTXHV� HW� GH� QLYHDX[� FHQGUHX[� GDQV� OHV�
FRXFKHV� VXS«ULHXUHV�� /H� VLWH� FRPSWH� DXVVL� GHV� IRVVHV�
SRO\ORE«HV�� &H� W\SH� GH� VWUXFWXUH�� VRXYHQW� LQWHUSU«W«�
FRPPH�GHV�IRVVHV�G
H[WUDFWLRQ�GH�OLPRQ�HVW��GDQV�OHV�FDV�
GHV� RFFXSDWLRQV� GH�OD�ILQ�GH�O
¤JH� GX�%URQ]H�HW�GX�

PLHU� ¤JH� GX� )HU�� VLWX«� XQ� SHX� HQ� GHKRUV� GH� O
KDELWDW��
(OOHV�VRQW�SHX�SURIRQGHV��PD[LPXP� �����P��� PDLV�
SHXYHQW� DWWHLQGUH� GH� JUDQGHV� GLPHQVLRQV� �HQWUH� ��P� HW�
���P��� $SUªV�O
H[WUDFWLRQ� GH� OD�PDWLªUH�SUHPLªUH�� HOOHV�
VRQW�XWLOLV«HV�FRPPH�G«SRWRLU� SRXU�UHFXHLOOLU�OHV�UHMHWV�
GRPHVWLTXHV�GH�O
KDELWDW��

0DOJU«� OH� QRPEUH� LPSRUWDQW� GH� IRVVHV�� OH� VLWH� QH�
FRPSWH�TXH����SODQV�GH�E¤WLPHQWV� VXU�SRWHDX[�SRXYDQW�
¬WUH�DWWULEX«V�DX�SUHPLHU�¤JH�GX�)HU��/D�PDMRULW«�GH�FHV�
FRQVWUXFWLRQV�HVW� GH�SODQ� VLPSOH��TXDGUDQJXODLUH�¢���RX�
¢� �� WURXV�GH�SRWHDX�� 'H� SHWLWHV� GLPHQVLRQV� �PRLQV� GH�
���P���� O
K\SRWKªVH� GH� E¤WLPHQW� G
KDELWDWLRQ� SHXW�¬WUH�
G«ILQLWLYHPHQW� «FDUW«�� ,O� V
DJLUDLW� SOXW¶W� GH� E¤WLPHQWV�
DQQH[HV� YRX«V�DX�VWRFNDJH� RX� DX[�DFWLYLW«V� DUWLVDQDOHV�
�JUHQLHU�¢�SODQFKHU� VXU«OHY«�SDU�H[HPSOH�� �$8'28=(��
%8&+6(16&+87=� ������� /HV� E¤WLPHQWV� VRQW� VRXYHQW�
UHJURXS«V�SDU�GHX[�RX�WURLV�� DVVRFLDQW�GHV�FRQVWUXFWLRQV�
¢���RX�¢���SRWHDX[��

�� /$�5�3$57,7,21�'(6�6758&785(6� �),*�����

&HWWH�YDVWH�]RQH�G
RFFXSDWLRQ�HVW�¢�SUHPLªUH�YXH�SHX�
VWUXFWXU«H�� 'HX[� VHFWHXUV� J«RJUDSKLTXHPHQW� GLVWLQFWV�
VH�GHVVLQHQW�VXU� OH�VLWH� �� XQ�SUHPLHU�DX�VXG��R»�OHV�
VWUXFWXUHV� VH�G«YHORSSHQW�OH�ORQJ�GX�SDO«RFKHQDO��� XQ�
GHX[LªPH� DX�QRUG�R»�OHV�VWUXFWXUHV�DGRSWHQW�XQH�RUJDQLVDWLRQ�
O¤FKH� TXL� V
«WHQG� VXU� �����P��� /
DEVHQFH�
G
DP«QDJHPHQWV� SURWRKLVWRULTXHV� GDQV� OD�SDUWLH�P«GLDQH�GX� VLWH�
HVW� SHXW�¬WUH� GXH� ¢� XQH� LPSODQWDWLRQ� GHQVH� GX� KDXW�
0R\HQ�¤JH��TXL�D�G«WUXLW�WRXWH�RFFXSDWLRQ�DQW«ULHXUH��

/H� VHFWHXU� VXG� FRPSWH� XQH� FLQTXDQWDLQH� GH�
VWUXFWXUHV� TXL� VH�U«SDUWLVVHQW� OH�ORQJ�GX�SDO«RFKHQDO��SDUPL�
HOOHV� TXDWUH�E¤WLPHQWV�VXU�SRWHDX[�� GHV�VLORV��GHV�IRVVHV�
VLPSOHV� HW� GHV�IRVVHV� SRO\ORE«HV�� $�O
HVW��OHV� VWUXFWXUHV�
VRQW�UHJURXS«HV�GH� ID©RQ�¢�IRUPHU�FH�TXL�SDUD°W�¬WUH�XQ�
HQVHPEOH� GRPHVWLTXH� FRK«UHQW� FRQVWLWX«� GH� VLORV�� GH�
IRVVHV� HW� GH�WURLV� E¤WLPHQWV�VXU�SRWHDX�� 3DUPL� FHV�
GHUQLHUV�� GHX[�VRQW�GH�GLPHQVLRQV�LPSRUWDQWHV��/H�SUHPLHU�
HVW�XQH�FRQVWUXFWLRQ�FRPSRUWDQW���WURXV�GH�SRWHDX�GRQW�
OD� GLVSRVLWLRQ� GHVVLQH� XQ� SODQ� UHFWDQJXODLUH� DOORQJ«� ¢�
XQH�DEVLGH�� 6D�VXSHUILFLH� DX� VRO� HVW� GH� ���P�� HW� LO� HVW�
RULHQW«� QRUG�VXG�� 8Q� GHX[LªPH� E¤WLPHQW�� ORFDOLV«� ¢�
TXHOTXHV�PªWUHV�GH�OD�SUHPLªUH�FRQVWUXFWLRQ��HVW�GH�SODQ�
UHFWDQJXODLUH�¢�XQH� VHXOH� QHI��GHVVLQ«� SDU� ��� WURXV� GH�
SRWHDX�� ,O� DWWHLQW� XQH� VXSHUILFLH� DX� VRO� GH� ���P��� /HV�
SODQV�HW�OHV�GLPHQVLRQV�GH�FHV�GHX[�FRQVWUXFWLRQV�
VXJJªUHQW� XQH�DXWUH�IRQFWLRQ�TXH�FHOOH�GH�VWRFNDJH��,O�V
DJLUDLW�
«YHQWXHOOHPHQW� GH� E¤WLPHQWV� G
KDELWDWLRQ�� ELHQ�
TX
DXFXQ� LQGLFH�QH�SHUPHWWH�GH�FRQILUPHU�FHWWH�K\SRWKªVH��

8QH�VWUXFWXUH�GH� FRPEXVWLRQ�HVW� ORFDOLV«H�SDUPL�OHV�
VWUXFWXUHV�GX�VHFWHXU�VXG��)LJ������,O�V
DJLW�G
XQH�IRVVH�GH�
IRUPH�TXDVL�FLUFXODLUH��SHX�SURIRQGH��GRQW�OH�QLYHDX� GH�
FRPEXVWLRQ� FRPSUHQG�XQ� WDSLV� GH� IUDJPHQWV� GH� F«UD��



0DUROOHV�VXU�6HLQH� ����

PLTXH�DVVRFL«�DX�OLPRQ�UXE«IL«�HW�DX�WRUFKLV��DX�JUªV�HW�
DX� VLOH[� FKDXII«�� OH� WRXW� FRPSULV� GDQV� XQ� UHPEODL� GH�
OLPRQ�FKDUERQQHX[��ULFKH�HQ�JODQGV�FDUERQLV«V��/HV�
YHVWLJHV� G
XQH� VWUXFWXUH�GH�G«OLPLWDWLRQ�GH� OD�]RQH�GH�
FRPEXVWLRQ� VRQW�PLV�HQ�«YLGHQFH�SDU�GHX[�JUDQGHV�SODTXHV�
GH� JUªV�TXL� VH� WURXYHQW� HQ� OLPLWH� GH� OD�]RQH� UXE«IL«H��
6HORQ�9�� 0DWWHUQH�� OD�WRUU«IDFWLRQ� HVW�XQH� «WDSH�
Q«FHVVDLUH�GDQV�OD�SU«SDUDWLRQ�GH�FHV�IUXLWV�¢�OD�FRQVRPPDWLRQ�
KXPDLQH�� /D�SU«SDUDWLRQ�DOLPHQWDLUH�GHV�JODQGV�
FRQVLVWH� ¢�G«EDUUDVVHU� OH� IUXLW�G
XQ�H[F«GHQW� GH�WDQLQ�� TXL� OH�
UHQG� WR[LTXH� HW� OXL� GRQQH� XQ� JR½W� ¤SUH�� 8QH� GHV�
P«WKRGHV�XWLOLV«HV�SHQGDQW�OH�SUHPLHU�¤JH�GX�)HU�HVW�OD�
FXLVVRQ� ¢� VHF� RX� WRUU«IDFWLRQ�� DYDQW� OD� U«GXFWLRQ� OHV�
JODQGV� HQ�IDULQH��/
DP«QDJHPHQW�GH�FHWWH�IRVVH�
«YRTXHUDLW� XQH�DLUH�GH�JULOODJH�� �0$77(51(��������

'DQV�OH�GHX[LªPH�VHFWHXU�DX�QRUG�GX�VLWH�� OHV�YHVWLJHV�
VRQW�U«SDUWLV�VXU�XQH�DLUH�G
HQYLURQ�������P��� �UHV�«WHQGX��
LO� FRPSUHQG� XQH� WUHQWDLQH� GH� VWUXFWXUHV�� GRQW� ���
E¤WLPHQWV� VXU�SRWHDX[��/HV�VWUXFWXUHV�VRQW�SULQFLSDOHPHQW�GHV�
IRVVHV�VLPSOHV�HW�TXHOTXHV�VLORV�LVRO«V��/RFDOLV«V�DX�QRUG��
RXHVW�GH� FHW�HQVHPEOH�� TXDWUH�E¤WLPHQWV� VXU�SRWHDX[�HW�
XQH�IRVVH�FRUUHVSRQGUDLHQW�¢�XQH�XQLW«�G
H[SORLWDWLRQ�
DJULFROH� DX�VHQV�OH�SOXV�VWULFW� GX�WHUPH� �)LJ������(OOH�HVW�
FRQVWLWX«H� G
XQ� E¤WLPHQW� GH� JUDQGHV� GLPHQVLRQV� HW� GH� WURLV�
DXWUHV�E¤WLPHQWV�GH�SODQ�FDUU«�RX�UHFWDQJXODLUH�VXU���RX���
WURXV� GH� SRWHDX��/HV� TXDWUH� E¤WLPHQWV� V
DOLJQHQW� VXU�XQ�
D[H�12�6(�HW�VRQW�HQWRXU«V�GH�IRVVHV�GRQW�XQH�VHXOH�D�OLYU«�
XQ� FRUSXV� DVVH]� SHUWLQHQW� SRXU�SHUPHWWUH� XQH� GDWDWLRQ�
ILQH�GH�O
HQVHPEOH��/D�FRQVWUXFWLRQ�SULQFLSDOH�HVW�GH�SODQ�
UHFWDQJXODLUH�¢��� WUDY«HV�GH� ��WURXV�GH�SRWHDX��VRLW�XQ�
E¤WLPHQW� ¢��� QHIV��/HV�WURXV�GH�SRWHDX�VRQW�WUªV�UDSSURFK«V�OHV�
XQV�GHV�DXWUHV��OD�ODUJHXU�GH�FKDTXH�QHI�«WDQW�GH�����P�
VHXOHPHQW� HW�GH�FKDTXH�WUDY«H�G
XQ�PªWUH� HQYLURQ��6RQ�SODQ�
DX�VRO�WUªV� UHVVHUU«�LQGLTXH�XQH� FRQVWUXFWLRQ�PDVVLYH�VXU�
XQ� RX� SOXVLHXUV� QLYHDX[�� FRPSUHQDQW� SUREDEOHPHQW� XQ�
SODQFKHU� HQ� KDXWHXU�� 8Q� E¤WLPHQW� GH� GLPHQVLRQV� SOXV�
LPSRVDQWHV��PDLV�D\DQW�XQ�SODQ�VLPLODLUH�VH�WURXYH�¢�*ULV\��
VXU�6HLQH� m� /D�)HUPH�G
,VOH�}� �*28*(��025'$17��������
,O� FRPSWH����WURXV�GH�SRWHDX��VD�VXSHUILFLH�FRXYUH����P��� LO�
HVW�DXVVL�DVVRFL«�¢�GHX[�E¤WLPHQWV�¢��� HW� ¢���SRWHDX[�GH�
GLPHQVLRQV�SOXV�PRGHVWHV��,O�HVW�GDW«�GX�+DOOVWDWW�ILQDO�/D�
7ªQH�DQFLHQQH��

/D�VXUIDFH� LQWHUQH�GH����P�� VXSSRVH�XQH�IRQFWLRQ�
SDUWLFXOLªUH�� VRLW� FRPPH� KDELWDWLRQ�� VRLW� FRPPH� E¤WLPHQW�
DQQH[H�¢�YRFDWLRQ�DUWLVDQDOH�RX�DJULFROH��/
DEVHQFH�GH�
PRELOLHU�FDUDFW«ULVWLTXH�RX�GH�UHVWHV�RUJDQLTXHV�GDQV�OH�
UHPSOLVVDJH�GHV�WURXV�GH�SRWHDX�QH�SHUPHW�SDV�G
¬WUH�SOXV�SU«FLV��

/D�GLIILFXOW«� GDQV�OD�OHFWXUH� GH�O
RUJDQLVDWLRQ�VSDWLDOH�
YLHQW�SULQFLSDOHPHQW�GH�OD�FRQVHUYDWLRQ�DO«DWRLUH�GHV�
YHVWLJHV�� /H�IDLEOH�QRPEUH�GH�FRQVWUXFWLRQV�VXU�SRWHDX[��XQ�
WRWDO�GH����E¤WLPHQWV�VXU����KHFWDUHV�� HW�SOXV�
SDUWLFXOLªUHPHQW� GH� E¤WLPHQWV� G
KDELWDWLRQ� FRPSOLTXH� OD�
UHFRQQDLVVDQFH� GHV�GLII«UHQWHV�XQLW«V�G
RFFXSDWLRQ�� /H� G«ILFLW�
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ORQJXHXU�GX� E¤WLPHQW��P��

)LJ���� �� *UDSKLTXH�LOOXVWUDQW� OHV� GLPHQVLRQV�GHV� E¤WLPHQWV�HW�SODQ� GH�
O
HQVHPEOH�DUFKLWHFWXUDO� GX� VHFWHXU�QRUG�RXHVW� DVVRFLDQW�XQ� E¤WLPHQW�
¢� ��� WURXV�GH� SRWHDX� ¢�GHX[� E¤WLPHQWV�¢� TXDWUH�WURXV� GH� SRWHDX� HW�

XQ�E¤WLPHQW� ¢�VL[� WURXV�GH� SRWHDX�� �LQIRJUDSKLH� 3�� 3LKXLW��

HQ� E¤WLPHQWV� GRQW� OHV� GLPHQVLRQV� SHUPHWWUDLHQW� XQH�
LQWHUSU«WDWLRQ� FRPPH� KDELWDWLRQ� ODLVVH� HQYLVDJHU� XQ�
PRGH�GH�FRQVWUXFWLRQ�GLII«UHQW�GH�FHOXL�GHV�E¤WLPHQWV�¢���
RX�¢���SRWHDX[��SDU�H[HPSOH�VXU�VROLQ��

��/(�02%,/,(5�

/
«WDSH� �� «WDQW� DEVHQWH�� OHV� HQVHPEOHV� F«UDPLTXHV�
VRQW�FODVV«V�GH� O
«WDSH� �� �%URQ]H� ILQDO� ,OOE��¢�O
«WDSH� ��
�+DOOVWDWW�PR\HQ���

/
«WDSH� ��Q
HVW� UHSU«VHQW«H� VXU� OH� VLWH�TXH� SDU�GHX[�
DVVHPEODJHV��SURYHQDQW�GH�VWUXFWXUHV�ORFDOLV«HV�DX�VXG��
RXHVW� �)LJ������

/
«WDSH� ��� FRUUHVSRQGDQW� ¢� XQH� SKDVH� SU«FRFH� GX�
+DOOVWDWW� DQFLHQ�� HVW� OD�PLHX[� UHSU«VHQW«H� ¢�0DUROOHV��
(OOH� FRPSWH� ��� DVVHPEODJHV� SURYHQDQW� GH� VWUXFWXUHV�
ORFDOLV«HV�OH�ORQJ�GX�SDO«RFKHQDO�DX�VXG�GX�VLWH��)LJ�� ����
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)LJ������ &«UDPLTXH� GH� O
«WDSH��� SURYHQDQW�GH� OD�VWUXFWXUH���� �� �� ORFDOLV«H�HQ� OLPLWH� VXG�RXHVW�GH� O
HPSULVH��LQIRJUDSKLH� 3�� 3LKXLW��
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6W�� W�

)LJ������ &«UDPLTXH�GH� O
«WDSH��� SURYHQDQW�GH� OD�VWUXFWXUH������ ORFDOLV«H�GDQV�OH� VHFWHXU�VXG� GX�VLWH� �LQIRJUDSKLH�3�� 3LKXLW��
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,� �,� *UDSKLWH� 6W����Qr��

)LJ���� �� &«UDPLTXH� GH�O
«WDSH� �� SURYHQDQW�GH� OD�VWUXFWXUH� �����ORFDOLV«H� GDQV�OH� VHFWHXU�VXG�GX�VLWH� �LQIRJUDSKLH�3�� 3LKXLW��

/
«WDSH� ��� TXL� FRUUHVSRQG� ¢� OD� WUDQVLWLRQ� HQWUH� OH�
+DOOVWDWW� DQFLHQ� HW� PR\HQ�� HVW� UHSU«VHQW«H� SDU� TXDWUH�
HQVHPEOHV� SURYHQDQW� G
XQ�JURXSH�GH� VWUXFWXUHV�
ORFDOLV«HV� GDQV� OH� VHFWHXU� VXG�� 6L[� DXWUHV� HQVHPEOHV�VRQW� ¢�
FKHYDO� HQWUH� OHV�«WDSHV� �� HW� ��� OHV�LQIRUPDWLRQV� Q
«WDQW�
SDV�DVVH]�SHUWLQHQWHV�SRXU�SHUPHWWUH�GH�WUDQFKHU�HQWUH�
FHV�GHX[�SKDVHV�W\SR�FKURQRORJLTXHV��)LJ������

/
«WDSH� �� HVW� UHSU«VHQW«H� SDU� ��� HQVHPEOHV�
F«UDPLTXHV�� SURYHQDQW� GH� VWUXFWXUHV� ORFDOLV«HV�DX� QRUG� GX�
VLWH��)LJ������

/HV�REMHWV�P«WDOOLTXHV�VXU� OHV�VLWHV�G
KDELWDW�GH�FHWWH�
S«ULRGH�HQ�%DVV«H�VRQW�H[WU¬PHPHQW�UDUHV��$�0DUROOHV��
VXU�6HLQH��OHV�REMHWV�HQ�IHU� VRQW�FRPSOªWHPHQW�DEVHQWV��

/HV�REMHWV�HQ�DOOLDJH�FXLYUHX[�VH�U«VXPHQW�SDU�GH�SHWLWV�
REMHWV� YHVWLPHQWDLUHV� �«SLQJOHV��� GHV� SHWLWV� RXWLOV�
�DLJXLOOHV� ¢�FKDV�� HW� GHV�IUDJPHQWV� GH� W¶OH� RX�G
REMHWV�
EULV«V�� GRQW�OD�GDWDWLRQ� UHVWH�LPSU«FLVH�� /H� VLWH� D� OLYU«�
GHX[�«SLQJOHV�m� ¢�W¬WH�HQURXO«H� }� GDQV�GHV�DVVHPEODJHV�
GH� O
«WDSH� ��� &H� W\SH� VH�WURXYH� GDQV� OHV� FRQWH[WHV� GX�
%URQ]H� ILQDO� ,,� HW� ,,,� GDQV� OD� U«JLRQ�� �G«S¶W� GH�
9LOOHWKLHUU\��025'$17��025'$17��35$03$57�������HW�
GDQV�OH�VXG� GH�OD�)UDQFH�GDQV�OHV�FRQWH[WHV� GX�%URQ]H�
ILQDO� ,OOE�SUHPLHU� ¤JH� GX� )HU� �Q«FURSROH� GH� 0DLOKDF��
7$))$1(/��-$1,1��������8Q�SHWLW�FRXWHDX�¢�GRXLOOH� HQ�
DOOLDJH� FXLYUHX[�VH� GLVWLQJXH� WUªV�QHWWHPHQW� GHV�REMHWV�
P«WDOOLTXHV� KDELWXHOOHPHQW� WURXY«V� GDQV�OHV� FRQWH[WHV�
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)LJ������ &«UDPLTXH�GH� O
«WDSH���SURYHQDQW�GH� OD�VWUXFWXUH� �����ORFDOLV«H�GDQV� OH�VHFWHXU� QRUG�GX� VLWH��LQIRJUDSKLH�3�� 3LKXLW��



���� ��H�&ROORTXH�GH�O
$)($)�3DULV�HW� 6DLQW�'HQLV�

)LJ������� 0RELOLHU�QRQ�F«UDPLTXH� ��
�� ��FRXWHDX� HQ� DOOLDJH�FXLYUHX[� �� �� �� IXVD±ROHV� HQ�WHUUH�FXLWH� �� �� ��PRXOH� GH�EUDFHOHW�¢� JRXGURQV� �� ����RXWLO� HQ�ERLV�GH� FHUI� �LQIRJUDSKLH�3�� 3LKXLW��

GX�SUHPLHU� ¤JH� GX�)HU��)LJ�� ����� 'H�SHWLWH�WDLOOH��
�ORQJXHXU� GH�OD�ODPH� �����FP��� ODUJHXU�PD[LPDOH�GH�OD�ODPH�
����FP��� OH� FRXWHDX� HVW� PDOKHXUHXVHPHQW� EULV«� DX�
QLYHDX� GX�G«SDUW� GH�OD� GRXLOOH�FLUFXODLUH�� /H�GRV� GH� OD�
ODPH�HVW�DSODWL�SRXU�IRUPHU�XQH�DU¬WH�G«ERUGDQWH��6HORQ�
-��&O�� %ODQFKHW�� FH� W\SH� GH� FRXWHDX� WURXYHUDLW� VHV�
RULJLQHV� HQ� (XURSH� FHQWUDOH� �%/$1&+(7� ������� ,O� D� «W«�
WURXY«�GDQV�XQ�HQVHPEOH�GH�O
«WDSH��� �)LJ�������

8QH�VWUXFWXUH�GH�O
«WDSH���GX� VHFWHXU�VXG�D�OLYU«�GHV�
IUDJPHQWV�GH�PRXOH�ELYDOYH� GH�EUDFHOHW�¢�JRGURQV�� 'HV�
H[HPSOHV� GH� EUDFHOHWV� ¢� JRGURQV� HQ� DOOLDJH� FXLYUHX[�
ILJXUHQW�GDQV�SOXVLHXUV�G«S¶WV�GHV�YDOO«HV�GH�OD�6HLQH��GH�
O
<RQQH�HW�GH�OD�0DUQH�� 2Q�QRWH�XQ�EUDFHOHW� G«FRXYHUW�

IRUWXLWHPHQW�¢�&K¤WHQD\�VXU�6HLQH�HQ� ������DLQVL�TXH�OH�
G«S¶W� GH� *ULV\�VXU�6HLQH� �025'$17� ����� �� *28*(��
3,+8,7������������� 'DW«�GX�+DOOVWDWW�PR\HQ��+D��'O���OD�
G«FRXYHUWH�GH�FH�PRXOH�GH�FRXO«H�GH�EUDFHOHW�¢�JRXGURQ�
D� SHUPLV� GH� FDOHU� FKURQRORJLTXHPHQW� O
«WDSH� �� GH� OD�
V«ULDWLRQ�F«UDPLTXH��

8QH�GHV�IRVVHV�GX�VHFWHXU�1RUG�D�OLYU«�XQ�RXWLO�
SHUFXWDQW� IDEULTX«�HQ�ERLV�GH�FHUI� �)LJ�� �����/
H[WU«PLW«�
WUDQFKDQWH� GH�O
RXWLO�Q
HVW�SDV�FRQVHUY«H��6HORQ�/�� *XLFKDUG��
FH�W\SH� G
REMHW��VRXYHQW�LQWHUSU«W«�FRPPH� m�
KDFKH�PDUWHDX� }�� VHUDLW�G
DERUG�XQ�RXWLO�WUDQFKDQW�DXTXHO�
V
DMRXWHUDLW� OD� SHUFXVVLRQ� �*8,&+$5'� �������� LO� VHUDLW� XWLOLV«�
GDQV�OH�WUDYDLO�GX�ERLV��
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�� �WDSH���
ᒫ� �WDSH���
A.A��WDSH���
$��WDSH���

����P�

)LJ����� �� 2UJDQLVDWLRQ� VSDWLDOH�GHV� RFFXSDWLRQV�GX� ,;Hᕰ� DX� 9,Hᕰ�VLªFOHV�DY�� Q�� H��DX[� OLHX[�GLWV�/H�*UDQG�&DQWRQ� HW�/HV�3U«V�+DXWV�¢� 0DUROOHV�VXU��
6HLQH���� KHFWDUHV�� �� OHV� VWUXFWXUHV� GH�O
«WDSH� �� VRQW�SULQFLSDOHPHQW� ORFDOLV«HV� VXU�/HV�3U«V� +DXWV�DX� VXG� GX� UX�� OHV�VWUXFWXUHV� GHV�«WDSHV��� HW���
V
«WHQGHQW�OH�ORQJ� GH�OD� EHUJH�QRUG� GX� UX� DX�6XG� GX�*UDQG� &DQWRQ��OHV�VWUXFWXUHV�GH� O
«WDSH� �� VRQW�H[FOXVLYHPHQW�ORFDOLV«HV�DX� QRUG�GX� *UDQG�

&DQWRQ���LQIRJUDSKLH� 3�� 3LKXLW��



���� ��H�&ROORTXH�GH� O
$)($)�3DULV�HW� 6DLQW�'HQLV�

'HV�REMHWV� OL«V� DX[�GLII«UHQWHV� «WDSHV�GH� OD�
IDEULFDWLRQ� GX�WH[WLOH� RQW� «W«� OLYU«V�SDU� OHV� VWUXFWXUHV�
GRPHVWLTXHV� GX�VLWH�� /
DFWLYLW«� GX�ILODJH� HVW� DWWHVW«H� SDU� XQH�
GL]DLQH�GH�IXVD±ROHV�IDEULTX«V�HQ�F«UDPLTXH�ILQH�HW�
JURVVLªUH� GH�WDLOOH�HW�GH�SRLGV�GLII«UHQWV� �)LJ�� �����8QH�
VWUXFWXUH� ORFDOLV«H�GDQV�OH�VHFWHXU�6XG�D�OLYU«�WURLV�SHVRQV�HQ�
WHUUH� FXLWH�� TXL�W«PRLJQHQW�G
XQH�«YHQWXHOOH�DFWLYLW«� GH�
WLVVDJH�� /HV�UDUHV�H[HPSOHV�G
DLJXLOOHV�¢�FKDV� HQ�DOOLDJH�
FXLYUHX[�SHXYHQW�DXVVL�W«PRLJQHU�G
XQH�«WDSH�GDQV�
O
DFWLYLW«� GH�OD�IDEULFDWLRQ�GX�WH[WLOH��FHOOH� GH�OD�FRXWXUH� HW�
GH�O
DVVHPEODJH��

��25*$1,6$7,21�63$7,$/(�(7�&+5212/2*,(�

'DQV�XQH�YRORQW«�GH�PLHX[�FRPSUHQGUH�O
RUJDQLVDWLRQ�
VSDWLDOH�GX�VLWH��OHV�U«VXOWDWV�GH�O
«WXGH�W\SRFKURQRORJLTXH�
GH� OD� F«UDPLTXH�� FRQGXLWH� LQG«SHQGDPPHQW�� RQW� «W«�
FRQIURQW«V�¢�OD�U«SDUWLWLRQ�J«RJUDSKLTXH�GHV�VWUXFWXUHV��

/D� V«ULDWLRQ� GH� ��� HQVHPEOHV� F«UDPLTXHV� D�SHUPLV�
G
LGHQWLILHU� GHX[� RFFXSDWLRQV� TXL� VRQW�
FKURQRORJLTXHPHQW� HW� VSDWLDOHPHQW�GLVWLQFWHV��)LJ�� ����

/HV�VWUXFWXUHV�GHV�«WDSHV���¢��� �GX�%URQ]H�ILQDO�,OOE�
DX�+DOOVWDWW�DQFLHQ��VRQW�ORFDOLV«HV�OH�ORQJ�GX�
SDO«RFKHQDO� GDQV�OD�SDUWLH� VXG�GH� OD�SDUFHOOH�� (Q�UHYDQFKH�� OHV�
VWUXFWXUHV�GH�O
«WDSH��� �+DOOVWDWW�PR\HQ��VRQW�
H[FOXVLYHPHQW� ORFDOLV«HV�DX�QRUG�GH� O
HPSULVH��/
RFFXSDWLRQ�V
HVW�
GRQF� G«SODF«H�YHUV�OH�QRUG�HQWUH�OH�%URQ]H�ILQDO�,OOE�HW�
OH�+DOOVWDWW�PR\HQ��

/D�PDMRULW«�GHV�VWUXFWXUHV�ORFDOLV«HV�OH�ORQJ�GX�
SDO«RFKHQDO� DSSDUWLHQQHQW� DX[� «WDSHV� �� RX� ��� 6HXOHV� GHX[�
VWUXFWXUHV� HQ� OLPLWH� RXHVW� GH� OD� SDUFHOOH� SHXYHQW� ¬WUH�
FKURQRORJLTXHPHQW�UDWWDFK«HV�¢�O
«WDSH� �� �%URQ]H�ILQDO�
,OOE���(OOHV� DQQRQFHQW� VDQV� GRXWH� XQH� RFFXSDWLRQ� GH�
FHWWH�S«ULRGH� TXL�VH�G«YHORSSH� YHUV�O
RXHVW��DX�GHO¢�GHV�
OLPLWHV�DFWXHOOHV�GH�OD�IRXLOOH��8QH�YLQJWDLQH�G
HQVHPEOHV�
SHXYHQW� ¬WUH� UDWWDFK«V� DX[� «WDSHV� �� HW� �� HW� RQ]H�
HQVHPEOHV�RQW�«W«�DWWULEX«V�¢�O
«WDSH����0DOJU«�OHV�
SU«FLVLRQV� FKURQRORJLTXHV� DSSRUW«HV� SDU� OD� V«ULDWLRQ�
F«UDPLTXH�� OD� OHFWXUH� GH� OD� U«SDUWLWLRQ� VSDWLDOH� GHV�
VWUXFWXUHV� UHVWH�OLPLW«H��,O� V
DJLW�G
XQH�RFFXSDWLRQ�HQ�FRQWLQX�
GH�O
H[WU¬PH� ILQ�GH�O
¤JH�GX�%URQ]H�¢�OD�ILQ�GX�+DOOVWDWW�
DQFLHQ�� TXL� VH� G«YHORSSH� OH� ORQJ� GHV� EHUJHV� GX� UX��
/
HQVHPEOH� GH� E¤WLPHQWV� HW� GH� IRVVHV� LGHQWLIL«� GDQV�OH�
VHFWHXU�VXG�HVW�Q
D�SDV�OLYU«�GX�PRELOLHU�DVVH]�SHUWLQHQW�
SRXU�SHUPHWWUH�XQH�GDWDWLRQ�ILQH��

'HV�UHFKHUFKHV�U«FHQWHV�RQW�SHUPLV�GH�FRQVWDWHU�XQH�
SU«I«UHQFH�SRXU�OD�ERUGXUH�GHV�QRXHV�¢�SUR[LPLW«�
LPP«GLDWH� GHV�]RQHV�LQRQGDEOHV�HW�HQ�OLVLªUH�GHV�WHUUHV�
FXOWLYDEOHV� SRXU�O
LQVWDOODWLRQ�GHV� VLWHV�G
KDELWDW�GH�OD�ILQ�GH�
O
¤JH� GX� %URQ]H� HW� GX� G«EXW� GX� SUHPLHU� ¤JH� GX� )HU�
�*28*(�� 6(*8,(5� ������� /H�UX�GHV� 3U«V� +DXWV�D�MRX«�
GRQF�XQ�U¶OH� LPSRUWDQW�GDQV�O
LPSODQWDWLRQ�GHV�KDELWDWV�
DX�*UDQG�&DQWRQ��$�%DUEH\�/D�+D\H�*X\RQQH��¢�

W«� LPP«GLDWH� GX� *UDQG� &DQWRQ�� XQ� KDELWDW� GDW«� GX�
+DOOVWDWW�DQFLHQ�DX�+DOOVWDWW�ILQDO�� FRPSRV«�G
XQ� JUDQG�
E¤WLPHQW�VXU�SRWHDX�� G
XQ�JUHQLHU�HW� G
XQH�YLQJWDLQH�GH�
IRVVHV� ORFDOLV«� HQ� ERUGXUH� GX� SDO«RFKHQDO� GHV� 3U«V�
+DXWV�� DGRSWH� XQ� VFK«PD� G
RFFXSDWLRQ� VHPEODEOH�
�*28*(��6(*8,(5��������

/HV� VWUXFWXUHV� QRUG� GX� VLWH� VRQW� PDMRULWDLUHPHQW�
DWWULEX«HV� ¢� O
«WDSH� �� �+DOOVWDWW� PR\HQ��� 6HXOHV� GHX[�
IRVVHV� HQ�OLPLWH�VXG�GH�FHW�HQVHPEOH� RQW�OLYU«� GX�
PRELOLHU� SOXV�SU«FRFH��XQ�HQVHPEOH�HVW�DWWULEXDEOH�¢�O
«WDSH���
HW�XQ�GHX[LªPH�¢� O
«WDSH������ /
KRPRJ«Q«LW«�GH�OD�
GDWDWLRQ� GRQQH��SDU�FRPSDUDLVRQ�DYHF�OHV�VWUXFWXUHV�DX�VXG��
XQH� OHFWXUH� SOXV� SHUWLQHQWH� GH� O
RUJDQLVDWLRQ� VSDWLDOH��
/
RFFXSDWLRQ�VH�GLYLVH�HQ�GHX[��� DX�QRUG�RXHVW�� OH�QR\DX�
GH� O
KDELWDW� HVW� FRQVWLWX«� GH� TXDWUH� E¤WLPHQWV� HW� XQH�
IRVVH��� ¢�O
HVW��XQH�GL]DLQH�GH�IRVVHV�HW�GH�VLORV�TXL�
V
«WHQGHQW� HQ�S«ULSK«ULH� GHV�E¤WLPHQWV� VXU�XQH�DLUH�G
XQ�SHX�
PRLQV�G
XQ�GHPL�KHFWDUH��&HWWH�RUJDQLVDWLRQ�GH�O
KDELWDW�
R»�O
HVSDFH� GH�YLH�HVW�«ORLJQ«� GH�OD�]RQH�GH�VWRFNDJH� HW�
GH� UHMHW� D� «W«� FRQVWDW«H� ORFDOHPHQW� VXU� G
DXWUHV� VLWHV��
/
KDELWDW� GX� +DOOVWDWW� ILQDO� HW� GH� /D�7ªQH� DQFLHQQH� ¢�
*ULV\�VXU�6HLQH� /HV�7HUUHV� GX�%RLV�0RUWLHU� LOOXVWUH�ELHQ�
FH�PRGªOH� GH� O
RFFXSDWLRQ� GH� O
HVSDFH�� /
KDELWDW�
FRPSUHQG�GHX[�VHFWHXUV��� ¢�O
RXHVW�VHSW�E¤WLPHQWV��GRQW�GHX[�
GH� GLPHQVLRQV�LPSRUWDQWHV�� VRQW�ORFDOLV«V�¢� O
LQW«ULHXU�
RX�¢�SUR[LPLW«�GH� WURLV�HQFORV�TXDGUDQJXODLUHV��� ¢�O
HVW��
��� JUHQLHUV�HW�GHV� IRVVHV�VRQW�U«SDUWLV�HQ� DUF�GH�FHUFOH�
DXWRXU�G
XQ�HVSDFH�FHQWUDO�YLGH�GH� VWUXFWXUHV��*28*(��
6(*8,(5��������

8QH�YLVLRQ�SOXV�ODUJH�GHV� RFFXSDWLRQV�DUFK«RORJLTXHV�
GH�OD�FDUULªUH�GH�SDUW�HW�G
DXWUH�GX�UX�GHV�3U«V�+DXWV�QH�
IDLW� TXH�UHQIRUFHU�FHWWH�QRWLRQ�GH�G«SODFHPHQW�GHV�
KDELWDWV� YHUV�OH�QRUG�SHQGDQW�OH�SUHPLHU�¤JH�GX�)HU�� 6XU� OH�
WHUURLU�DX� VXG�GX� UX�� OHV� RFFXSDWLRQV�GRPHVWLTXHV� VRQW�
GDW«HV�� ¢� O
H[FHSWLRQ� G
XQH� IRVVH� LVRO«H� GX� +DOOVWDWW�
PR\HQ��XQLTXHPHQW�GX�%URQ]H�ILQDO��4XHOTXHV�IRVVHV�
LVRO«HV� GH�O
«WDSH��� VRQW�ORFDOLV«HV�DX� VHLQ�G
XQ�KDELWDW� GH�
OD�SKDVH�DQFLHQQH�GX�%URQ]H�ILQDO�¢�O
RXHVW�GH�O
HPSULVH��
3XLV��¢�O
HVW�GH� OD�SDUFHOOH�HVW�ORFDOLV«�XQ�SHWLW�KDELWDW�GH�
O
«WDSH� �� FRQVWLWX«� GHV�YHVWLJHV�GH� GHX[�E¤WLPHQWV� VXU�
SRWHDX[�HW�XQH�YLQJWDLQH�GH�IRVVHV��3($.(��������

/D�SU«VHQFH�G
XQH�RFFXSDWLRQ�HQ�FRQWLQXH�DX�VHLQ�GH�
FH�WHUURLU�GH����KHFWDUHV�LOOXVWUH�OH�JUDQG�O
LQW«U¬W�SRUW«�
SDU�OHV�SRSXODWLRQV�GX�SUHPLHU�¤JH� GX�)HU�SRXU� FH�
VHFWHXU� GH� 3LQWHUIOXYH��/H� G«SODFHPHQW�GH� O
KDELWDW�YHUV�OH�
1RUG� HVW� SURJUHVVLI�DYHF� XQH� SUHPLªUH� LQVWDOODWLRQ� DX�
%URQ]H�ILQDO� ,OOE� �«WDSH����DX�VXG�GX�UX�� SXLV�
O
RFFXSDWLRQ� GHV�EHUJHV�QRUG�GX�UX� ¢�SDUWLU�GX�%URQ]H�ILQDO� ,OOE��
PDLV�VXUWRXW�SHQGDQW�OH�+DOOVWDWW�DQFLHQ��«WDSHV��� HW�����
/H�G«SODFHPHQW� GH� O
KDELWDW�DX�1RUG�GX�*UDQG�&DQWRQ�
V
HIIHFWXH�DX�+DOOVWDWW�PR\HQ� �«WDSH�����&H�G«SODFHPHQW�
QH� YD�SDV�VDQV�SRVHU�TXHOTXHV� TXHVWLRQV��6
DJLW�LO� G
XQ�
FKRL[�«FRQRPLTXH�TXL�F
HVW�WUDGXLW�SDU�O
DJUDQGLVVHPHQW�
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GH�O
H[SORLWDWLRQ�DJULFROH�SRXU�LQFOXUH�GHV�WHUUHV�SOXV�DX�
1RUG��RX�VHUDLW�LO�OL«�¢�GHV�SK«QRPªQHV�SROLWLTXHV�"� (VW��
FH�XQH�FRQV«TXHQFH�GH�OD�G«W«ULRUDWLRQ�FRQVWDW«H�GX�
FOLPDW� TXL�GHYLHQW�SOXV�IURLG�HW�KXPLGH�DX�FRXUV�GX�SUHPLHU�
¤JH�GX�)HU��FH� TXL�DXUDLW�SRXVV«�OHV�SRSXODWLRQV�¢�
V
«ORLJQHU�GX�VHFWHXU�GHV�3U«V�+DXWV�GHYHQX�WURS�KXPLGH�SRXU�
UHWURXYHU�GHV�WHUUHV�SOXV�KDXWHV�¢�TXHOTXHV�FHQWDLQHV�GH�
PªWUHV�DX� QRUG� �0$*1<�� 5,&+$5'� ������ 0$77(51(�
�������0DOJU«� GHV�QRXYHDX[�«O«PHQWV�DSSRUW«V�SDU� GHV�
IRXLOOHV�U«FHQWHV��OHV�PRWLYDWLRQV�SU«FLVHV�GH�FH�
G«SODFHPHQW� Q
RQW�SDV� HQFRUH�«W«�FHUQ«HV��

&21&/86,21�

$�SUHPLªUH�YXH��OHV�RFFXSDWLRQV�DUFK«RORJLTXHV�GH�OD�ILQ�
GH�O
¤JH�GX�%URQ]H�HW�GX�SUHPLHU�¤JH�GX�)HU�GDQV�FH�VHFWHXU�
GH�OD�YDOO«H�GH�OD�6HLQH�QH�VRQW�SDV�VWUXFWXU«HV��/HV�YHVWLJHV�
VRQW�VRXYHQW�PLV�DX�MRXU�VXU�GHV�VLWHV�DQDFKURQLTXHV��R»�LOV�
QH� FRQVWLWXHQW�TX
XQ�EUXLW� GH�IRQG�� /HXU�IXJDFLW«� PRWLYH�
UDUHPHQW� XQ� G«FDSDJH� SRXU� HX[�P¬PHV�� 'H� WHOOHV�
V\QWKªVHV�QH�VRQW�RFFDVLRQQ«HV�TXH�SDU�O
DQDO\VH�GH�G«FDSDJHV�
H[WHQVLIV�VXU�SOXVLHXUV�GL]DLQHV�G
KHFWDUHV�TXL�SHUPHWWHQW�
GH�G«JDJHU�O
RUJDQLVDWLRQ�VSDWLDOH�HW� OD�FKURQRORJLH�GH�FHV�
KDELWDWV�WUªV�«WHQGXV��

%,%/,2*5$3+,(�

$8'28=(��%8&+6(16&+87=������
$XGRX]H�)�� %XFKVHQVFKXW]���� �� 9LOOHV�� YLOODJHV�HW�FDPSDJQHV�GH�O
(XURSH�
FHOWLTXH��+DFKHWWH�� 3DULV� �� ����S��

%/$1&+(7�����
%/$1&+(7�-��&,�� �� /HV�SUHPLHUV�P«WDOOXUJLVWHV�HQ�3LFDUGLH�HW�GDQV�OH�QRUG�
GH�OD�)UDQFH��063)����� 3DULV��

&2//(&7,)������
&ROOHFWLI��� '\QDPLTXH�G
RFFXSDWLRQ�KXPDLQH�GH�OD�%DVV«H�HW�GX�FRQIOXHQW�
6HLQH��<RQQH�GDQV�OH�FRQWH[WH�ORFDO�HW�U«JLRQDO�� ¢�SDUWLU�GH������DYDQW�QRWUH�
ªUH�� 3URMHW�&ROOHFWLI�GH� 5HFKHUFKH��5DSSRUW�DQQXHO� ��������YRO��

*28*(��3,+8,7�����������
*RXJH�3��� 3LKXLW� 3�� �7URLV�EUDFHOHWV�HQ� %URQ]H�GX� SUHPLHU�¤JH� GX�)HU�
G«FRXYHUWV� ¢�&K¤WHQD\�VXU�6HLQH��%*$60��Qr� ���¢���� �� ���������

*28*(��025'$17������
*RXJH�3��� 0RUGDQW� &����8QH�U«VLGHQFH�ODWLIXQGLDLUH�GX� +DOOVWDWW�ILQDO� ¢� *ULV\��
VXU�6HLQH�/D� )HUPH�G
LVOH��6HLQH�HW�0DUQH���%*$60��Qr�������� �����������
1HPRXUV� �� *$60�� ������� ��������� ILJ��

*8,&+$5'������
*8,&+$5'�/�� �� /
LQGXVWULH�RVVHXVH� GX�%DVVLQ�GH�OD�6HLQH�PR\HQQH� HQWUH� OH�
%URQ]H� ILQDO�O�OOD�HW�OH�+DOOVWDWW�PR\HQ��0«PRLUH�GH�'($�� 8QLYHUVLW«�GH�3DULV�
,� 3DQWK«RQ�6RUERQQH��
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