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OD�6HLQH�HW�GH�OD�0DUQH��/D�FDUWH�GH�U«SDUWLWLRQ�GHV�VLWHV�
PHW�HQ� H[HUJXH� GHV� HVSDFHV�YLGHV�RX� SUHVTXH� GDQV�OHV�
G«SDUWHPHQWV� GH� O
(VVRQQH��XQ� VLWH���GDQV�OHV�<YHOLQHV�
�WURLV� VLWHV�GRQW� GHX[� ORFDOLV«V� OH� ORQJ� GX� FRXUV� GH� OD�
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&RPPXQH�HW� OLHX�GLW� &RT� M� 2LH� �� &ROYHUW� &DQDUG�
VDXYDJH�

*UXH� L� &\JQH� &RUEHDX�
&RUQHLOOH�

*UDQG� L� 3DVVHULIRUPH�
FRUEHDX� ?�

%«FDVVH� 3HUGUL[�� 2LH�
L� VDXYDJH��

*ULYH� 3LJHRQ�
UDPLHU�

7XUGLGDH� 7RXUWHUHOOH� 5DSDFH� 3\JDUJXH� 6S��
,QG«W��

15�
RLV���

15�
RLV��

%DLOO\�/HV�0HULVLHUV�
%DOOR\�
%D]RFKHV�OHV�%UD\�/D�9RLH�1HXYH�
%D]RFKHV�OHV�%UD\�3UªV� OH�7XUHDX�
%HQQHFRXUW�%XWWH�0RXOLQ� ¢�9HQW�
%RELJQ\�$YLFHQQH�
%RELJQ\�/D� 9DFKH�¢�O
$LVH�
%XVV\�6W�*HRUJHV�&KDPS� )OHXUL� QRUG�
&DQQHV�(FOXVHV�/H� 3HWLW�1R\HU�
&KDQJLV�/HV�3«WUHDX[� �/7� ILQDOH��
&KDQJLV�/HV�3«WUHDX[�/7$�
&KDWHQD\�/H�0DUDQ�
&KDWHQD\�/HV�6«FKHURQV�
&U«WHLO�/H� )LHI�� =DF�'«P«QLWURX[�
'UDQF\�/RXLV�'HOSODF«�
(SLDLV�5KXV�9DOODQJRXMDUG�
)RQWHQD\�HQ�3DULVLV�/D�/DPSH�
*ULV\�VXU�6HLQH�/HV�0«FKDQWHV�7HUUHV�
+HUELD\�)HUPH�GHV�)RQWDLQHV�
LYU\�VXU�6HLQH�6DLQW�-XVW�
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/RXYUHV� �/H�9LHX[�0RXOLQ�
0DUROOHV�VXU�6HLQH�*UDQG�&DQWRQ����
0DUROOHV�VXU�6HLQH�*UDQG�&DQWRQ�6�
1DQWHUUH�/HV�*XLJQRQV�
3DODLVHDX�/HV�7URLV�0DUHV�
5RLVV\�/H�&K¤WHDX�
6DLQW�'HQLV�(')�
9DUHQQHV�VXU�6HLQH�0DUDLV�GX� 3RQW�
9DUHQQHV�VXU�6HLQH�9ROVWLQ�
9LOOH�6DLQW�-DFTXHV�/H�%RLV�G
�FKDODV�
9LOOLHUV�OH�6HF�
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/HV�*DXORLV�HW� OHXU�FKHSWHO� ����

IRVVH� LVRO«H�}��� 4XDQW� DX[� YLOODJHV� �(SLDLV�5KXV��
1DQWHUUH� HW�%RELJQ\�GDQV�OH� QRUG� GH�O
,OH�GH�)UDQFH�� HW�
9DUHQQHV�VXU�6HLQH� GDQV�OH� VXG���LOV�VRQW�SOXV�ULFKHV�HQ�
PRELOLHU�HW� RIIUHQW�GHV�SRVVLELOLW«V�G
DQDO\VHV�SOXV�
SRXVV«HV� JU¤FH� DX[�«WXGHV�GHV�HVSDFHV�GRPHVWLTXHV��
DUWLVDQDX[� HW� FXOWXHOV��HVSDFHV�WDQW¶W� GLVWLQFWV�� WDQW¶W�
HQWUHP¬O«V�� /HV�HQVHPEOHV�IDXQLTXHV� GHV�YLOODJHV�DWWHLJQHQW�
IU«TXHPPHQW�SOXVLHXUV�GL]DLQHV�GH�PLOOLHUV�G
RVVHPHQWV��
2Q� SHXW� WRXWHIRLV� UHJUHWWHU� OHV� OLPLWHV� GH� FHV� «WXGHV�
LQK«UHQWHV�DX[�FRQWUDLQWHV�G
LQWHUYHQWLRQ�VXU�OH�WHUUDLQ��
IDFWHXU�G«WHUPLQDQW�TXL�OLPLWH�GH� QRXYHDX�OHV�
SRVVLELOLW«V� G
XQH� «WXGH� FDUWRJUDSKLTXH� LQWHUQH� VXVFHSWLEOH� GH�
U«Y«OHU�XQH�RUJDQLVDWLRQ�VRFLDOH�RX�DXWUH��

(QILQ��OH�GHUQLHU�REVWDFOH�¢�XQH�DSSURFKH�V\QWK«WLTXH�
HVW� LQ«YLWDEOHPHQW� OL«�¢� OD�GLYHUVLW«�GHV�W\SHV�GH�
VWUXFWXUHV� GRQW�SURYLHQQHQW�OHV�RVVHPHQWV��IRVVHV� RX�IRVV«V��
GRQW� OHV� UHMHWV� FRUUHVSRQGHQW� SDUIRLV� ¢� GHV�
FRPSRUWHPHQWV� KXPDLQV� GLII«UHQWV� TXL� UHQYRLHQW� ¢� OD� VSKªUH�
GRPHVWLTXH��TX
LOV�VRLHQW�G«WULWLTXHV�RX�ULWXHOV��/D�
FRPSRVLWLRQ� GHV� «FKDQWLOORQV� SHXW� SDUIRLV� ¬WUH� LQIOXHQF«H�
SDU�OHV�PRGDOLW«V�GH�FRPEOHPHQW�GH�FHV�GLYHUV�FRQWH[WHV�
HW�GHV� DFWLYLW«V� TXL�V
\� VRQW� G«URXO«HV��VDQV�RXEOLHU�OHV�
SURFHVVXV�WDSKRQRPLTXHV�TXL�SHXYHQW�HQWUD°QHU�
O
DOW«UDWLRQ� RX� OD�GHVWUXFWLRQ�FRPSOªWH� GH�FHUWDLQV� HQVHPEOHV��
HQ�SDUWLFXOLHU�GDQV�OHV�WHUUDLQV�OLPRQHX[�RX�ORHVVLTXHV��

/D� UHSU«VHQWDWLRQ� GHV� HVSªFHV�YDULH�
FRQVLG«UDEOHPHQW� G
XQ�VLWH�¢�O
DXWUH��G
XQH� S«ULRGH�¢�O
DXWUH��HW�LO�QH�
VHPEOH�SDV�\� DYRLU�GH� UªJOHV�G
H[SORLWDWLRQ�HQ�WHUPH�GH�
FKRL[�SU«I«UHQWLHO�G
XQH�HVSªFH�RX�G
XQH� DXWUH��)LJ�� ����
/HV�FLQT�HVSªFHV� GRPHVWLTXHV�SULQFLSDOHV�VRQW�OH� EĕXI��
OH�SRUF��OHV�FDSULQHV��OH�FKHYDO�HW�OH�FKLHQ��,O�UHVVRUW�GH�OD�
JOREDOLVDWLRQ� GHV� U«VXOWDWV� REWHQXV� VXU� OHV�TXDWUH�
GHUQLHUV� VLªFOHV� DYDQW� QRWUH� ªUH�� XQ� FKDQJHPHQW�
SHUFHSWLEOH�� GH� O
DVVRFLDWLRQ�SU«I«UHQWLHOOH� SRUF�PRXWRQ� ¢� /D�
7ªQH� DQFLHQQH� YHUV� O
DVVRFLDWLRQ� EĕXI�SRUF� RX� EĕXI��
PRXWRQ�¢�/D�7ªQH�PR\HQQH�HW�ILQDOH��

&HUWDLQHV� YDULDWLRQV� VRQW� DXVVL� IODJUDQWHV� GDQV� OD�
UHSU«VHQWDWLRQ�GX�FKHYDO��TXL�¢�9LOOLHUV�OH�6HF�DX�QRUG�HW�
¢�&KDWHQD\�DX�VXG�DWWHLQW���� �� GHV�FRUSXV�� ,O�UHVVRUW�GH�
O
HQVHPEOH� O
RPQLSU«VHQFH� GX� FKHYDO� GDQV� GHV�
SURSRUWLRQV� SOXV�RX�PRLQV�«OHY«HV�HW�IU«TXHPPHQW�VXS«ULHXUHV�
¢����� VXU� O
HQVHPEOH�GHV�VLWHV�GH�/D�7ªQH�PR\HQQH�¢�/D�
7ªQH� ILQDOH�� FH� TXL� Q
HVW� SDV� OH� FDV� SRXU� OH� FKLHQ� ¢�
TXHOTXHV�UDUHV�H[FHSWLRQV�SUªV��7DEO������/D�SDUW�GH�
O
DQLPDO� VDXYDJH� GDQV�O
DOLPHQWDWLRQ� FDUQ«H�HVW��SRXU� FHWWH�
S«ULRGH� GH� OD� 3URWRKLVWRLUH� SUHVTXH� DQHFGRWLTXH�
�7DEO������ ¢�TXHOTXHV�UDUHV�H[FHSWLRQV�FRPPH� OH�VLWH�GH�
&KDWHQD\�/HV�6«FKHURQV�R»�HOOH�DWWHLQW������ GHV�UHVWHV��
/H� FHUI�HW�OH� OLªYUH� VRQW�OHV�GHX[�HVSªFHV� OHV�SOXV�
IU«TXHPPHQW� FKDVV«HV� �7DEO�� ��� VXLYLHV� GX� FKHYUHXLO�� GX�
VDQJOLHU�HW�GX�UHQDUG��/
«YHQWDLO�GH�OD�IDXQH�VDXYDJH� HVW�
FRPSO«W«�SDU� XQ�FRUWªJH�G
HVSªFHV�YDUL«HV� GRQW�OD�
SU«VHQFH� HVW� OL«H� ¢� O
HQYLURQQHPHQW� LPP«GLDW� GX� VLWH�

$UWLVDQDW� ��
FRUQHV�VFL«HV�

)LJ�� �� �� 6LWHV� R»� OHV�FRUQHV�VFL«HV� VRQW�DWHVW«HV��

FRPPH�OH�FDVWRU��PDLV�WRXMRXUV�HQ�QRPEUH�WUªV�UHVWUHLQW��
2Q� QRWH� OD�SU«VHQFH� SUHVTXH� WRXMRXUV� DQHFGRWLTXH� GH�
UHVWHV�GH� SRLVVRQV�� ¢�O
H[FHSWLRQ�GHV�VLWHV� GH�9DUHQQHV��
VXU�6HLQH� HW� 6DLQW�'HQLV�� /HV� RLVHDX[�VRQW�
PDMRULWDLUHPHQW� UHSU«VHQW«V�SDU�OH�FRT��O
RLH� HW�OH�FDQDUG�FROYHUW� ��
XQ�ODUJH�SDQHO�G
RLVHDX[�VDXYDJHV�FRPSOªWH�O
LQYHQWDLUH�
�FDQDUG� VDXYDJH�� JUXH�� F\JQH�HW� FRUYLG«V� SRXU�OHV� SOXV�
IU«TXHQWV� �� 7DEO�� ����

/HV�IHUPHV�HW� OHV�YLOODJHV� OLYUHQW� O
HVVHQWLHO� GHV�
GRQQ«HV� VXU� OHV�WUDFHV�G
DFWLYLW«V�DUWLVDQDOHV�DYHF��HQ�
SDUWLFXOLHU� OH�WUDYDLO� GH�OD�FRUQH�GRQW�OHV�W«PRLQV�
DUFK«RORJLTXHV� VRQW� OHV�WUDFHV�GH� VFLDJH�GHV� FKHYLOOHV�RVVHXVHV�
�)LJ����HW�7DEO������/
DUWLVDQDW�GH�O
RV�HVW�DXVVL�DWWHVW«�SDU�
OHV� FKXWHV� GH� SU«SDUDWLRQ� GDQV�OHV� RV� ORQJV�� GDQV� OHV�
P«WDSRGHV�HW�GDQV�OHV�ERLV�GH�FHUYLG«V��

&RPPXQH�HW�OLHQ�GLW�

%DLOO\�,!HV�0HULVLHUV�
1DQWZUR�/SV�*XLJQRQV�
&KDQJLV�/HV�3&WUHDX[�
,YU\�6HLQH�6DLQW�-XVW�
%RELJQ\�$YLFFQQF�
%RELJQ\�/D�9DFKH�¢�O
$LVH�
%RELJQ\�6WDGHV�GH� OD�0RWOH�
'UDQF\�/RXLV�'HOSODF«�
9DUHQQHV�VXU6SLQH�0DUDLV�GX� 3RQW�
&K¤WHQD\�/HV�6«FKHURQV�
%D]RFKHV�3UHV� OH�7OLUHDX�DX[�&KªYUHV�
9DUHQQHV�VXU�6FLQH�9ROVWLQ�

&RUQH�VFL«H�

;�
;�
;�

;�

&KXWH�RHPGHV�
;�

;�

;�
;�
;�
;�

&KXWH� RV�ORQJV��P«WDSRGHV�

;�

;�

;�
;�

7DEO����� 7\SHV� G
DUWLVDQDW�GH�O
RV��



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

/HV� Q«FURSROHV� HW� OHV� VDQFWXDLUHV� VRQW� DVVH]� PDO�
UHSU«VHQW«V� GDQV�OD� U«JLRQ�� /
LPSOLFDWLRQ� GHV� DQLPDX[�
GDQV�OHV�SUDWLTXHV�UHOLJLHXVHV�QH�SHXW�¬WUH�TX
«YRTX«H�¢�
SDUWLU�GH� UDUHV�JLVHPHQWV�� /H� VLWH� GH� %HQQHFRXUW� VLWX«�
DX[�FRQILQV�GHV�<YHOLQHV��HVW�XQH�LOOXVWUDWLRQ�SDUIDLWH�GH�
OD� GLII«UHQFH� GDQV�OD�FRPSRVLWLRQ� GX� FKHSWHO� HQWUH� OHV�
VLWHV�G
KDELWDW�HW�OHV�VDQFWXDLUHV��)LJ������� VLWX«�DX�QRUG��
RXHVW�GH�OD�U«JLRQ�«WXGL«H�LO�UHQYRLH�XQH�LPDJH�WUªV�
GLII«UHQWH�� DYHF�XQH�PDMRULW«� «FUDVDQWH� GH� SRUFV� HW�
O
DEVHQFH� TXDVL�WRWDOH�GH�UHVWHV�GH�ERHXIV��

(Q� FRQFOXVLRQ�� QRXV� VRXOLJQHURQV� TXH� OHV� GRQQ«HV�
GRQW� RQ�GLVSRVH�DFWXHOOHPHQW�QH�SHUPHWWHQW�SDV�GH�
U«DOLVHU� XQH�V\QWKªVH� U«JLRQDOH� VXU� O
HQVHPEOH� GH�O
,OH�GH��
)UDQFH�� /HV� WUDYDX[� U«DOLV«V� SHUPHWWHQW� WRXW� MXVWH� GH�
U«IO«FKLU�¢�GHV�V\QWKªVHV� SOXV�UHVWULFWLYHV�� /HV�
SURSRVLWLRQV� GH� WUDYDLO� ¢� YHQLU� SRXUURQW� V
DUWLFXOHU� DXWRXU� GH�
WURLV� W\SHV� G
DSSURFKHV� �� XQH� DSSURFKH� FKURQRORJLTXH�
SDU� SKDVH� �/D� 7ªQH� DQFLHQQH��PR\HQQH�� ILQDOH���� XQH�
DSSURFKH�VXU�OHV�W\SHV�G
RFFXSDWLRQ�HW�OHV�W\SHV�GH�
VWUXFWXUHV� �IHUPHV�YLOODJHV� HW� IRVV«V�� IRVVHV������ XQH�
DSSURFKH�FRPSDUDWLYH� HQWUH� OH�QRUG�RXHVW�HW� OH� VXG�HVW�
GH� OD� U«JLRQ��O¢�R»� OHV�GRQQ«HV� VHPEOHQW�OHV�SOXV�
FRPSOªWHV� HW�SHXW�¬WUH�OHV�SOXV�SHUWLQHQWHV�GDQV�O
«WDW�DFWXHO�
GHV� UHFKHUFKHV��/HV�«WXGHV�DUFK«R]RRORJLTXHV�G«M¢�
U«DOLV«HV� PRQWUHQW�OD�GLYHUVLW«�GHV�U«VXOWDWV�REWHQXV��� HOOHV�
RQW� SHUPLV� GH� FDUDFW«ULVHU� VXU� XQ� FHUWDLQ� QRPEUH� GH�
VLWHV�GHV� DFWLYLW«V�HW� OHXUV�VS«FLILFLW«V��1RXV�MRLJQRQV� ¢�
FH� WH[WH� XQH� SU«VHQWDWLRQ� VRPPDLUH� GH� FKDTXH� VLWH�
D\DQW�IDLW� RX�QRQ�O
REMHW�G
XQH�SXEOLFDWLRQ��

�� 35�6(17$7,21�6200$,5(�'(6�6,7(6�

%DLOO\�/HV�0HULVLHUV�

/D�IDXQH� SURYLHQW� GH� ��� VWUXFWXUHV� GRQW� �� G
HQWUH�
HOOHV�RQW�OLYU«�O
HVVHQWLHO�GHV�RVVHPHQWV��/H�SRUF�GRPLQH�
ODUJHPHQW�OH�VSHFWUH�IDXQLTXH�DORUV� TXH�OHV�FDSULQHV�HW�
OH� EĕXI�VRQW� UHSU«VHQW«V� GDQV� GHV� SURSRUWLRQV� TXDVL�
LGHQWLTXHV��2Q�D�SX�REVHUYHU�O
LPSRUWDQFH�GX�QRPEUH�GH�
PRXWRQV�DEDWWXV�DSUªV��� DQV��/D�FRQVRPPDWLRQ�GX�FKLHQ�
HVW�DWWHVW«H� VDQV�FRQWHVWH��/D�SDUW�GH�OD�FKDVVH�Q
HVW�SDV�
Q«JOLJHDEOH� HW� OH� FHUI�HVW�XQ� DQLPDO�GH� FKRL[�� ,O� H[LVWH�
GHV�VHFWHXUV�SU«I«UHQWLHOV� GH�UHMHWV�HW� GHV�IRVVHV�
V«OHFWLRQQ«HV� SRXU� UHFHYRLU� OHV� G«FKHWV�� &HV� UHMHWV�
G«WULWLTXHV� VRQW� FRPSO«W«V�SDU� XQ� VTXHOHWWH� FRPSOHW� HW� HQ�
FRQQH[LRQ� G
XQ�YHUUDW�GH� ���PRLV�HQYLURQ�TXL� UHSRVDLW�
VXU�OH�IRQG�G
XQH�IRVVH�� /H� FRPEOHPHQW�GH� FHWWH�P¬PH�
IRVVH�D�OLYU«�XQ�VTXHOHWWH�GH�OLªYUH�HQ�YUDF� �� XQH�
GHX[LªPH� IRVVH�D� OLYU«�XQ� VTXHOHWWH�GH� UHQDUG� HQ� FRQQH[LRQ��
4XHOTXHV�RV�KXPDLQV�FRPSOªWHQW�O
LQYHQWDLUH��

%HQQHFRXUW�/D�%XWWH�GX�0RXOLQ�¢�9HQW�
%285*(2,6�/�� �GLU��� ������ᒫ�/H�VDQFWXDLUH�UXUDO�GH�%HQQHFRXUW�

�<YHOLQHV���GX�WHPSOH� FHOWLTXH�DX�WHPSOH�JDOOR�URPDLQ��'$)�� ����

%RELJQ\�$YLFHQQH�HW�/D�9DFKH�¢�O
$LVH�

&HV�GHX[�IHQ¬WUHV�G
«WXGH�� GLVWDQWHV�GH� ���� PªWUHV��
DXWRULVHQW�XQH�SUHPLªUH�DSSURFKH�GHV�SUDWLTXHV�
DOLPHQWDLUHV� HW�GH�O
«OHYDJH�DX�VHLQ�G
XQH�YDVWH�ERXUJDGH� GRQW�
O
«WHQGXH� HVW� HVWLP«H� ¢�SOXV� GH� ��� KHFWDUHV�� /HV�
RVVHPHQWV� DQLPDX[�VRQW�H[FHSWLRQQHOOHPHQW�QRPEUHX[�� 8Q�
SUHPLHU�«FKDQWLOORQQDJH��SRUWDQW�H[FOXVLYHPHQW�VXU�GHV�
FRQWH[WHV�GDW«V�GH�OD�WUDQVLWLRQ�/D�7ªQH�&��'���D�SHUPLV�
O
«WXGH�GH��������UHVWHV�VXU�OHV��������FROOHFW«V�¢�FH�MRXU��

3OXV�GH���� �� GHV�IUDJPHQWV�RVVHX[�SURYLHQQHQW�
G
HVSªFHV� GX� FKHSWHO� GRPHVWLTXH�� /D� WULDGH� EĕXIV�SRUFV��
FDSULQ«V�HVW�¢�OD�EDVH�GH�O
DOLPHQWDWLRQ�FDUQ«H��/H�
FKHYDO�� OH� FKLHQ�HW�DFFHVVRLUHPHQW�OH�FRT�FRQVWLWXHQW�OH�
SULQFLSDO� FRPSO«PHQW�� /D�SU«VHQFH�GH�WUªV�MHXQHV�LQGLYLGXV�
W«PRLJQH�G
XQ�«OHYDJH�LQ�VLWX� GH�OD�WRWDOLW«� GHV�HVSªFHV�
GX�FKHSWHO��

6L�OD�UHSU«VHQWDWLRQ�GX�WURXSHDX��PDUTX«H�SDU�OD�
SU«SRQG«UDQFH� GX�SRUF� �HQWUH� ���HW� ����� GHV�UHVWHV�
G«WHUPLQ«V��� HVW�VHQVLEOHPHQW�LGHQWLTXH�VXU�OHV�GHX[�VLWHV��HQ�
UHYDQFKH��OD�SDUW�GHV�HVSªFHV�VHFRQGDLUHV�HW�OD�
VLJQLILFDWLRQ� GHV�G«S¶WV�GLYHUJH�QHWWHPHQW��

/D� IDXQH� G
$YLFHQQH� VH� G«PDUTXH� SDU� OD� SU«VHQFH�
G
HVSªFHV�VDXYDJHV�HW�SDUPL�FHOOHV�FL�G
HVSªFHV�UDUHV�RX�
GH�SUHVWLJH�FRPPH�OD�WRUWXH��FLVWXGH�G
(XURSH���OH�F\JQH�
HW� OH�S\JDUJXH�¢�TXHXH�EODQFKH��&HV�HVSªFHV��TXL�
SU«VHQWHQW� GHV� WUDFHV� GH� G«FRXSH� RX� GH� FXLVVRQ�� VRQW�
H[FHSWLRQQHOOHV� GDQV�OHV�FRQWH[WHV�JDXORLV��� HOOHV�W«PRLJQHQW��
VHORQ�WRXWH�YUDLVHPEODQFH��GX�VWDWXW�VRFLDO�SULYLO«JL«�GX�
FRQVRPPDWHXU��

��/D�9DFKH�¢�O
$LVH��PDOJU«�OD�G«FRXYHUWH�GH�SOXVLHXUV�
EDOOHV�GH�IURQGH�� O
DFWLYLW«�F\Q«J«WLTXH�SDUD°W�IDLEOH��(Q�
UHYDQFKH��FHUWDLQV� G«S¶WV�VHPEOHQW�UHOHYHU�GH�JHVWHV� ¢�
FDUDFWªUH� ULWXHO�� 3DU� H[HPSOH� OD� SU«VHQFH� G
XQ� FU¤QH�
G
«TXLG«��GRQW� OHV�PDQGLEXOHV� RQW� «W«�G«FRQQHFW«HV�HW�
VRLJQHXVHPHQW�MX[WDSRV«HV� ¢� SUR[LPLW«�� U«VXOWH� G
XQH�
PDQLSXODWLRQ�YRORQWDLUH��

/D�JHVWLRQ�GHV�WURXSHDX[�W«PRLJQH�GH�OD�TXDOLW«� GHV�
SURGXLWV� FRQVRPP«V�� /
H[SORLWDWLRQ� GHV� EĕXIV� HW� GHV�
PRXWRQV�U«SRQG�¢�GHV�DWWHQWHV� GLII«UHQWHV����$YLFHQQH��
OHV�WURLV�TXDUWV�GHV�EĕXIV�VRQW�DEDWWXV�HQWUH� �� HW� �� DQV��
DX�VHXLO�GH�OHXU�UHQWDELOLW«�SRQG«UDOH�HW� OD�SDUW�GHV�
DQLPDX[� ¤J«V�RX� V«QLOHV� HVW� PRG«U«H��DORUV� TX
HOOH�
UHSU«VHQWH� SUªV�GH�OD�PRLWL«�GHV�HIIHFWLIV�¢�/D�9DFKH�¢�O
$LVH��
&HV� DQLPDX[�W«PRLJQHQW� G
XQH�H[SORLWDWLRQ� ODLWLªUH� RX�
G
XQH�XWLOLVDWLRQ�SRXU�OHV�WUDYDX[�GH�WUDFWLRQ��LOV�QH�VRQW�
FRQVRPP«V� TX
DSUªV� U«IRUPH�� 'H� P¬PH�� OD� SDUW� GHV�
PRXWRQV� DGXOWHV� RX� V«QLOHV� HVW� QHWWHPHQW� SOXV�
LPSRUWDQWH� ¢�/D�9DFKH� ¢�O
$LVH�TX
¢�$YLFHQQH��HOOH�LQGLTXH�XQH�



/HV�*DXORLV�HW� OHXU�FKHSWHO� ����

H[SORLWDWLRQ�ODLQLªUH�RX�ODLWLªUH�GH�OD�PRLWL«� GX�FKHSWHO��
6HXOH�OD�SDUW�GHV�DJQHDX[��FRQVWDQWH��W«PRLJQH�G
XQ�JR½W�
SDUWLFXOLHU�SRXU�FHWWH�YLDQGH��

/D�FRPSDUDLVRQ�GH�FHV�GHX[�HQVHPEOHV�IDXQLTXHV�PHW�
HQ�DYDQW�GH�QRPEUHXVHV�VS«FLILFLW«V�DX�VHLQ�G
XQ�P¬PH�
VLWH��/D�SU«VHQFH�G
HVSªFHV�m� UDUHV�}� HW�OHV�GLYHUVHV�
TXDOLW«V� GHV�YLDQGHV�FRQVRPP«HV�VXJJªUHQW�XQH�KL«UDUFKLH�
VRFLDOH�PDUTX«H��(QILQ�� OHV�G«S¶WV�¢�FDUDFWªUH�ULWXHO��
LQLWLDOHPHQW� PLV� HQ� «YLGHQFH� GDQV� OHV� VDQFWXDLUHV�� PDLV�
GRQW�OHV�H[HPSOHV� VH�PXOWLSOLHQW�¢�SUR[LPLW«�GHV� ]RQHV�
G
KDELWDW��W«PRLJQHQW�GH� O
LPEULFDWLRQ�GX� VSLULWXHO�GDQV�
OD�YLH�GRPHVWLTXH��

%RELJQ\�6WDGH�GH�/D�0RWWH�

8Q�VHXO�UHVWH�D�«W«�«WXGL«��,O� V
DJLW�G
XQ�FU¤QH�GH�
FKHYDO� DGXOWH�� VRLJQHXVHPHQW�G«SRV«� ¢�SODW�� DX�IRQG�G
XQH�
JUDQGH�IRVVH�GH�/D�7ªQH�'O��

/H� SULQFLSDO�LQW«U¬W�GH�FHWWH�SLªFH�DQDWRPLTXH�
U«VLGH� GDQV� OH�SROL�G
XVXUH� REVHUYDEOH�VXU�OD�SDUWLH�FDXGDOH�
GH� OD�IDFH� SDOPDLUH�� &HW� HQVHPEOH�GH�WUDFHV��
SUREDEOHPHQW� LPSXWDEOH� ¢� GHV� IURWWHPHQWV� U«S«W«V�� V
«WHQG�
GHSXLV�OH� FRQG\OH�RFFLSLWDO�MXVTX
¢�OD�SDUWLH� FDXGDOH� GH�
O
RV�SDODWLQ��

6HXO�XQ� IURWWHPHQW�O«JHU� HW� ORFDOLV«� HVW� ¢�P¬PH� GH�
ODLVVHU�GH�WHO� VWLJPDWHV��,O� HVW�SRVVLEOH�TXH�FH� FU¤QH� DLW�
«W«�PLV�HQ�VXVSHQVLRQ�HW� TXH�FHWWH�XVXUH� VRLW�
RFFDVLRQQ«H� SDU�OHV�EDODQFHPHQWV�GXV�DX�YHQW��

&HWWH� SUDWLTXH�� VHPEOH�W�LO� LQ«GLWH�� SRVH� GHV�
SUREOªPHV� G
LQWHUSU«WDWLRQ�� 3DOODGLXV� �'H� $JULFXOWXUD��
«YRTXH� O
H[SRVLWLRQ� GHV� FU¤QHV� G
«TXLG«V� �� m� ,,� IDXW�
PHWWUH�GDQV�VRQ�MDUGLQ�OH� FU¤QH�G
XQH�FDYDOH�TXL�DLW�
VRXIIHUW� OHV�DSSURFKHV�GH�O
«WDORQ��RX�P¬PH�FHOXL�G
XQH�¤QHV��
VH��SDUFH� TXH� O
XQ�HW� O
DXWUH�SDVVHQW�SRXU� I«FRQGHU�SDU�
OHXU�SU«VHQFH�WRXW�FH� TXL� OHV�HQYLURQQH�}�� PDLV� LO� V
DJLW�
LFL�G
XQ�LQGLYLGX�P¤OH��

'H�WHOOHV�VXVSHQVLRQV�VRQW�HQFRUH�SUDWLTX«HV�GDQV�OHV�
RDVLV�0DXULWDQLHQV�� HOOHV�VRQW� GHVWLQ«HV�¢�W«PRLJQHU�GX�
VHQWLPHQW�XQLVVDQW�O
KRPPH�¢�O
DQLPDO��$XFXQH�
FUR\DQFH� RX�VXSHUVWLWLRQ�QH�VHPEOH� GLFWHU�FH�JHVWH��

6LPSOH�«O«PHQW�G«FRUDWLI��W«PRLJQDJH�G
XQH�FUR\DQFH�
RX� G
XQ�JHVWH�ULWXHO��FHW� «O«PHQW�DQDWRPLTXH�W«PRLJQH�
GH�O
LPEULFDWLRQ�GHV�UHODWLRQV�HQWUH�O
KRPPH� HW�O
DQLPDO��

%UX\ªUHV�VXU�2LVH�

)RXLOOH� GH�VDXYHWDJH�PHQ«H�SDU�&�� 7RXSHW��6'$92���
)RVVH�DYHF�PRELOLHU�P«WDOOLTXH��PHXOH��YDVHV�HQWLHUV�HW�
FU¤QH� GH� FKHYDO��3U«VHQWDWLRQ� GDQV�OH� FDGUH�GH� FH�
FROORTXH��

%XVV\�6W�*HRUJHV�&KDPS�IOHXUL�1RUG�

&HWWH�IHUPH� GH� /D�7ªQH�DQFLHQQH� D�OLYU«�XQ�QRPEUH�
DVVH]� «OHY«� GH� G«S¶WV� GRQW� OHV� SOXV� LPSRUWDQWV� VRQW�
VLWX«V�GDQV�OHV�VLORV��/
DQDO\VH�D�PRQWU«�TXH�OHV�UHMHWV�OHV�
SOXV�GLUHFWV�VRQW�VLWX«V� ¢�SUR[LPLW«�GX�E¤WLPHQW�OH� SOXV�
JUDQG�� (Q�V
«ORLJQDQW� GH� FHWWH� ]RQH�� OHV�HQVHPEOHV� GH�
IDXQH�GHYLHQQHQW�U«VLGXHOV��DYHF�XQH�V«OHFWLRQ�PDUTX«H�
SDU�OHV�FRQGLWLRQV�G
DFFXPXODWLRQ�LQGLUHFWH�HW� OH� V«MRXU�
GHV�RV�VXU� OH� VRO��/
XWLOLVDWLRQ�GHV�DQLPDX[�VHPEOH�
RULHQW«H� SOXW¶W�YHUV�OD�SURGXFWLRQ�GH�YLDQGH��

&KDQJLV�/HV�3«WUHDX[�

/D� IDXQH� GH� /D� 7ªQH� $� HW� '� TXL� SURYLHQW� G
XQ�
HQVHPEOH�GH� IRVVHV�� HVW� WRXMRXUV�HQ� FRXUV� G
«WXGH��� OHV�
VHFWHXUV�FRQFHUQ«V�VRQW�HQ�FRXUV�GH�IRXLOOH�VRXV�OD�
GLUHFWLRQ� GH�)��/DIDJH��

(SLDLV�5KXV�9DOODQJRXMDUG�

)RXLOOH� -��0�� /DUG\�� ,O� Q
\�D� SDV� GH� SODQ�GLVSRQLEOH��
PDLV� SOXVLHXUV� VWUXFWXUHV� SURWRKLVWRULTXHV�� GH� JUDQGHV�
IRVVHV��GRQW�OH�QRPEUH�HW�OD�ULFKHVVH�IRQW�SHQVHU�¢�XQ�
YLOODJH�� RQW�«W«�IRXLOO«HV��/D�IDXQH��WUªV�ELHQ� FRQVHUY«H�HW�
WUªV�DERQGDQWH���������UHVWHV��GRQW���� ����G«WHUPLQ«V���
HVW�GRPLQ«H�SDU�OH�SRUF����������HW� OH�EĕXI�����������/HV�
FDSULQHV� VRQW� HQ� UHWUDLW� ���������� GH� P¬PH� OH� FKHYDO�
�������� HW� OH� FKLHQ� ��������� /H� FKHYDO�IDLW� O
REMHW� G
XQH�
JHVWLRQ�ERXFKªUH�WRXW�¢�IDLW�FDUDFW«ULVWLTXH�� /HV�ERYLQV�
VRQW� DEDWWXV� DVVH]�MHXQHV� HQ� PR\HQQH�� PDLV� TXHOTXHV�
VXMHWV� V«QLOHV� RQW� «W«� FRQVRPP«V�DSUªV� XWLOLVDWLRQ�� /D�
VWUXFWXUH� GX� FKHSWHO�ERYLQ�ODLVVH� VXSSRVHU�XQH�
SURGXFWLRQ� ODLWLªUH�DVVH]�LPSRUWDQWH��

)RQWHQD\�HQ�3DULVLV�/D�/DPSH�

�'$9($8�<9,1(&������

/D�IDLEOH�GHQVLW«�HW� OH�W\SH�GH�VWUXFWXUHV�UHQFRQWU«HV�
�IRVV«V�HW� VLORV���«YRTXHQW�GH�SULPH�DERUG�XQ�
«WDEOLVVHPHQW� UXUDO�¢�YRFDWLRQ�DJULFROH��7RXWHIRLV��OD�TXDQWLW«�HW�
OD� TXDOLW«� GX� PRELOLHU� V
DFFRUGHQW� SHX� DYHF� O
LPDJH�
G
XQH�VLPSOH�IHUPH��/H�QRPEUH�GH�F«UDPLTXHV�G«FRU«HV��
OHV�PRQQDLHV� HW� OHV� «O«PHQWV� GH� SDUXUH� W«PRLJQHQW�
PDQLIHVWHPHQW�G
XQ� VWDWXW�VRFLDO�SOXV�«OHY«�� /HV�SRWLQV�
GX�VLWH�GH�/D�/DPSH��HQ�SDUWLFXOLHU��DSSDUWLHQQHQW�¢�O
XQ�
GHV�SUHPLHUV� W\SHV� PRQ«WDLUHV� «PLV� HQ� *DXOH�
VHSWHQWULRQDOH�� %LHQ� UHSU«VHQW«V� U«JLRQDOHPHQW�� RQ� QH� OHV�
UHWURXYH�WRXWHIRLV�TX
HQ�FRQWH[WH�SDUWLFXOLHU� ��
VDQFWXDLUH�� Q«FURSROH��KDELWDW�JURXS«�¢�O
H[FOXVLRQ�GHV�
«WDEOLVVHPHQWV� DJULFROHV��/
«WXGH�GH�O
DOLPHQWDWLRQ�FDUQ«H�YD�GDQV�
OH�P¬PH�VHQV��/
«WXGH�GH�OD�IDXQH�QRXV�SHUPHW�G
HQWUHYRLU�



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

SHXW�¬WUH� GHX[� QLYHDX[� GH� FRQVRPPDWLRQ�� /D� SUHPLªUH�
LPDJH�HVW�OLYU«H�SDU�OHV�DFFXPXODWLRQV�GH�W\SH�VROV��� HOOH�
LOOXVWUHUDLW�OH�PRGH�G
DOLPHQWDWLRQ�U«JXOLHU�GHV�RFFXSDQWV�
GX� VLWH�� SULYLO«JLDQW�OH� SRUF��/HV� G«SRWRLUV�� TXDQW�¢�HX[��
U«VXOWHUDLHQW� G
«Y«QHPHQWV� SOXV� SRQFWXHOV� FRPPH� GHV�
UHSDV�DERQGDQWV�R»�OH�EĕXI�HVW�ODUJHPHQW�VHUYL��

'DQV�WRXV�OHV�FDV�� OHV�G«SRWRLUV�DWWHVWHQW�OD�
FRQVRPPDWLRQ� G
LQGLYLGXV�MHXQHV� HW� PRQWUHQW� OD�UHFKHUFKH� GH�
UHVVRXUFHV�FDUQ«HV�GH�TXDOLW«��

9DLVVHOOH� HW� G«FKHWV�DOLPHQWDLUHV� VH�FRQMXJXHQW�SRXU�
W«PRLJQHU�GH�OD�WHQXH�RFFDVLRQQHOOH�GH�UHSDV�IHVWLIV��GDQV�
OHV�SDUDJHV�GX�IRVV«� ������¢�O
LQVWDU�GH�FHV�IHVWLQV�JDXORLV�
GRQW� OHV� PHQWLRQV� VH� PXOWLSOLHQW� GDQV� OD� OLWW«UDWXUH�
DUFK«RORJLTXH��4X
LO�OHXU�VRLW�HQWLªUHPHQW�G«YROX�RX�TX
LO�
V
DJLVVH�G
XQ�VLWH�SRO\YDOHQW�DEULWDQW�«JDOHPHQW�XQH�
U«VLGHQFH�� OH�OLHX�D�FRQQX�GHV�UDVVHPEOHPHQWV�DXWRXU�GH�PHWV�
GH�TXDOLW«� HW� LPSOLTXDQW�GHV�JHQV�VXIILVDPPHQW�IRUWXQ«V�
SRXU�SRVV«GHU��HW�MHWHU��SDUXUHV�HW�PRQQDLHV��

+HUEOD\�/D�)HUPH�GHV�)RQWDLQHV�

�0(1,(/�������

,YU\�VXU�6HLQH�6DLQW��-XVW�

/HV� RVVHPHQWV� SURYLHQQHQW� GH� IRVVHV� HW� GH� IRVV«V��
O
«WDW�GH�FRQVHUYDWLRQ�HVW�YDULDEOH�VXLYDQW�OHV�FRQWH[WHV��
'HX[�IRVV«V� G
HQFORV�� GRQW� OH� IRVV«� ��� VRQG«� VXU�
O
HQVHPEOH� GH�VRQ�WUDF«�OLQ«DLUH��FXPXOHQW� ����UHVWHV�� VRLW�
����� �� GH�O
HQVHPEOH�� 3UHVTXH���� �� GHV� UHVWHV�SURYLHQW�
GH�VTXHOHWWHV�GH�EĕXIV��� VXLYHQW�OHV�FDSULQHV�DYHF������ ��
SXLV�OH�SRUF�DYHF��������� &HV�UHMHWV�FRUUHVSRQGHQW�¢�GHV�
UHIXV�DOLPHQWDLUHV�HW�SRUWHQW�OHV�WUDFHV�GH�G«FRXSH�
LQK«UHQWHV� ¢� OD� SU«SDUDWLRQ� mERXFKªUH}� GRPHVWLTXH� G
XQH�
SDUW��FRXSV�GH�FRXSHUHW�VXU� OHV�FHLQWXUHV�HW�OHV�YHUWªEUHV�
HQ�SDUWLFXOLHU��HW� ¢�OD�FRQVRPPDWLRQ�G
DXWUH�SDUW� �WUDFHV�
GH�SDVVDJH�GX�FRXWHDX�VXU�OHV�GLDSK\VHV�G
RV�ORQJV�HW�VXU�
OHV�F¶WHV�SDU�H[HPSOH��� /HV�RV�GH� FKHYDX[�VRQW�DIIHFW«V�
GH�WUDFHV�GH�SU«SDUDWLRQ�LGHQWLTXHV�¢�FHOOHV�GX�EĕXI��� VD�
FRQVRPPDWLRQ�HVW�GRQF�DWWHVW«H�VDQV�FRQWHVWH��

/
«WDW� GH� FRQVHUYDWLRQ� GH� FHUWDLQHV� SDUWLHV� DQDWR��
PLTXHV�LVVXHV�GX�IRVV«�G
HQFORV� ���� HW�SOXV�
SDUWLFXOLªUHPHQW� FHOOHV� GX� EĕXI�� GLIIªUH� GH� O
HQVHPEOH� GHV�
RVVHPHQWV�� ,O� V
DJLW�HQ�O
RFFXUUHQFH�GH�VFDSXOD�HW� G
RV�ORQJV�
GHV�PHPEUHV�DQW«ULHXUV�RX�SRVW«ULHXUV�TXL�VH�SU«VHQWHQW�
VRXV�OD�IRUPH�G
RV�HQWLHUV�QRQ�DIIHFW«V�SDU�GHV�WUDFHV�GH�
G«FRXSH�� (Q� O
DEVHQFH� G
REVHUYDWLRQ�SU«FLVH� VXU� OH�
WHUUDLQ�� QRXV� VRPPHV�FRQWUDLQWV� GH� OHV�SHUFHYRLU� FRPPH�
GHV�«O«PHQWV� m� UHPDUTXDEOHV� }�� TXH�QRXV�SRXYRQV�SHXW��
¬WUH� DVVLPLOHU�¢� GHV� m� G«S¶WV� }�� FRPPH� LO� HVW� IU«TXHQW�
G
HQ�UHQFRQWUHU�HQ�FRQWH[WH�GRPHVWLTXH� GDQV�OHV�IRVV«V�
G
HQFORV� GH�/D�7ªQH�� 4XHOTXHV�RV�KXPDLQV� V
DMRXWHQW�¢�
FHV�RVVHPHQWV�HQWLHUV��/
DUWLVDQDW� GH�O
RV�HVW� DWWHVW«�SDU�

OD�SU«VHQFH�G
XQH�FKHYLOOH�RVVHXVH�GRQW�OD�EDVH�SRUWH�GHV�
WUDFHV�GH�VFLDJH��

/LHXVDLQW�=$&�GH�OD�3\UDPLGH�

/H� PRELOLHU� SURYLHQW� GH� IRVVHV� SURWRKLVWRULTXHV�
GDWDQW�GX� 3UHPLHU�¤JH�GX� )HU��/HV�WURLV�HVSªFHV�
GRPHVWLTXHV� SULQFLSDOHV� VRQW� UHSU«VHQW«HV� GDQV� GHV�
SURSRUWLRQV� ¢� SHX� SUªV� «TXLYDOHQWHV� DYHF� HQYLURQ� ��� �� GHV�
UHVWHV� SRXU� FKDFXQH� G
HOOHV�� 2Q� QRWH� OD� SU«VHQFH� GH�
MHXQHV�LQGLYLGXV�PDLV�DXVVL�G
LQGLYLGXV�¤J«V�TXL�DWWHVWHQW�
O
«OHYDJH�LQ�VLWX�HQ�SDUWLFXOLHU�SRXU�OHV�SHWLWV�PDPPLIªUHV�
GRPHVWLTXHV��

/LHXVDLQW�/HV�4XDUDQWH�&LQT�$USHQWV�

8QH� LQFLQ«UDWLRQ� GH�/D�7ªQH� ILQDOH�FRQWHQDLW�� RXWUH�
OHV�UHVWHV�KXPDLQV�� ���YDVHV��� GDQV�O
XQ�G
HQWUH�HX[��TXL�
«WDLW� PXQL� G
XQ� FRXYHUFOH�� «WDLHQW� GLVSRV«V� OHV� UHVWHV�
G
XQ�VTXHOHWWH�GH�SRXOH��2Q�D�DIIDLUH�¢�GHV�UHVWHV�
LQFRPSOHWV� HW� IUDJPHQW«V��SUHVTXH�WRXWHV�OHV�SDUWLHV�GX�
VTXHOHWWH� VRQW�UHSU«VHQW«HV�PLV�¢�SDUW� OHV�DLOHV�HW� OHV�EDV�GH�
SDWWHV��&HUWDLQHV�SDUWLHV�GHV�RV�PDQTXHQW�HW� GHV�WUDFHV�
GH�G«FRXSHV�RQW�«W«�REVHUY«HV��,O� V
DJLW�G
XQ�FDV�GH�
ILJXUH� H[WU¬PHPHQW�UDUH� �� QRXV�Q
DYRQV�SDV�LFL� OHV�UHVWHV�G
XQ�
m� YLDWLTXH� }� RX� OD� WUDFH� GH� OD�SDUW� GHV� GLHX[�� PDLV� OH�
W«PRLJQDJH�G
XQ�UHSDV�GLUHFWHPHQW�OL«�DX�FRQWH[WH�
IXQ«UDLUH�� /
HQVHPEOH�D�YLVLEOHPHQW�«W«�UHFRQVWLWX«�HW�
GLVSRV«� VRLJQHXVHPHQW�GDQV�XQ�YDVH��

/RXYUHV�/H�9LHX[�0RXOLQ�

�&$6$'(,� /(&217(�(7�$/��������

1DQWHUUH�/HV�*XLJQRQV�

/H� VLWH�GH�1DQWHUUH�/HV�*XLJQRQV�HVW�VLWX«�VXU� OD�ULYH�
JDXFKH�GH�OD�6HLQH��DX�QRUG�RXHVW�GH�3DULV��,O�V
«WHQG�VXU�
HQYLURQ������P�� HW� VH�FRPSRVH�G
XQH�JUDQGH�TXDQWLW«�GH�
IRVVHV�HW�GH�WURXV�GH�SRWHDX��,O� V
DJLW�G
XQ�KDELWDW�JURXS«�
GRQW� O
RFFXSDWLRQ� V
«WHQG� GH� OD�ILQ� GH� /D� 7ªQH� &�� DX�
G«EXW�GH�/D�7ªQH�'���VRLW�GH�����¢���� DY��-��&��/
HQVHPEOH�
GH�FHV�VWUXFWXUHV�FRQWLHQW�GHV�UHMHWV�GRPHVWLTXHV�HW�
DUWLVDQDX[�� PDLV� DXVVL� GHV� UHMHWV� DVVLPLO«V� ¢� GHV� G«S¶WV�
FRPPH� GHV�DUPHV�SOL«HV�� /HV� RVVHPHQWV�G
DQLPDX[��XQ�
SHX� SOXV� GH� ������� RV�� RQW� IDLW� O
REMHW� G
XQH� «WXGH�
G«WDLOO«H� SRXU�HQYLURQ� OD�PRLWL«� GX� FRUSXV�� LVVXV� GH����
VWUXFWXUHV�SDUPL�OHV�SOXV�ULFKHV�GX�VLWH��

&HW� HQVHPEOH� IDXQLTXH� D� SHUPLV� G
«WXGLHU� WRXV� OHV�
DVSHFWV� GH� OD� JHVWLRQ� GX� FKHSWHO�� GH� OD� IU«TXHQFH� GHV�
HVSªFHV�HW�GHV�SDUWLHV�DQDWRPLTXHV�¢�OD�FRQVRPPDWLRQ�HQ�
SDVVDQW�SDU�OD�SU«SDUDWLRQ�ERXFKªUH��/HV�UHMHWV�UHIOªWHQW�
HVVHQWLHOOHPHQW�XQH�DOLPHQWDWLRQ�FDUQ«H� TXL�UHSRVH�SRXU�



/HV�*DXORLV�HW� OHXU�FKHSWHO� ����

XQH�JUDQGH�SDUW�VXU�OD�YLDQGH�GH�EĕXI�������GHV�UHMHWV���HW�
FRPSO«W«H�GDQV�GH�PRLQGUHV�SURSRUWLRQV�SDU�FHOOH�GX�SRUF�
HW�GX�PRXWRQ��/D�FRQVRPPDWLRQ�GX�FKLHQ�Q
HVW�SDV�
DWWHVW«H�� TXDQW�¢�O
KLSSRSKDJLH��HOOH�HVW�LQFRQWHVWDEOH��

�� /D� FRPSRVLWLRQ�GH� FHUWDLQV� HQVHPEOHV� G
RVVHPHQWV�
GH�EĕXI�HVW�OH�UHIOHW�G
DFWLYLW«V�ERXFKªUHV��DYHF� HQ�
SDUWLFXOLHU� OD� SU«VHQFH� HQ� JUDQG� QRPEUH� GH� FU¤QHV�� GH�
UDGLXV� HW� GH� EDV� GH� SDWWHV�� 7RXWHV�OHV� LQIRUPDWLRQV�
UHFXHLOOLHV� VXU� OHV� RVVHPHQWV� GH� EĕXIV� SHUPHWWHQW� GH�
UHFRQVWLWXHU� OD� FKD°QH� RS«UDWRLUH� GH� O
DEDWWDJH� ¢� OD�
FRQVRPPDWLRQ�GRPHVWLTXH��/
DEDWWDJH�GHV�EĕXIV�VH�
SUDWLTXH� VXU�GHV�DQLPDX[�D\DQW�DWWHLQW�OHXU�PDWXULW«�
SRQG«UDOH� VRLW�HQWUH��� HW��� DQV��/
DQLPDO� HVW�PLV�¢�PRUW�SDU�
XQ�FRXS�SRUW«�VXU� OH�IURQWDO��/HV�JHVWHV�GH� SU«SDUDWLRQ�
GH�OD�FDUFDVVH� VRQW�SU«FLV�HW� V\VW«PDWLTXHV��� OHV�WUDFHV�
GX�G«SRXLOOHPHQW�RQW� «W«�REVHUY«HV�VXU�O
H[WU«PLW«�GH�OD�
PDQGLEXOH� HW� VH� SU«VHQWHQW� VRXV� OD� IRUPH� GH� SHWLWHV�
WUDFHV�ODLVV«HV� SDU�OH� SDVVDJH� GX� FRXWHDX�� /D�W¬WH� HVW�
V«SDU«H�GX�FRUSV�SDU�XQ�FRXS�GH�KDFKH�TXL�VHFWLRQQH�OHV�
FRQG\OHV�RFFLSLWDX[�� /HV�EDV�GH� SDWWHV� VRQW�
VRLJQHXVHPHQW� «OLPLQ«V�� /H�G«ELWDJH�GH�OD�FDUFDVVH� HQ�TXDUWLHUV�
HVW�UDLVRQQ«�HW� OHV�JHVWHV�WUªV�VW«U«RW\S«V��$SUªV�OD�
V«SDUDWLRQ� HQ�TXDUWLHUV�GH�YLDQGH��OHV�RV�VRQW�¢�QRXYHDX�
IUDJPHQW«V� DX�PRPHQW�GH�OD�FRQVRPPDWLRQ��� FHUWDLQV�VRQW�
SDUWLFXOLªUHPHQW�DIIHFW«V�SDU�FHV�DFWLRQV�DQWKURSLTXHV�
TXL� UHIOªWHQW� DYDQW� WRXW� XQH� YRORQW«� GH� U«FXS«UHU� OD�
PRHOOH��HQ�SDUWLFXOLHU�VXU� OHV�RV�ORQJV�PDLV�DXVVL�GDQV�OHV�
FRUSV� GHV� PDQGLEXOHV�� /H� EĕXI� HVW� «OHY«� VXU� SODFH�
FRPPH�HQ�W«PRLJQH�OD�SU«VHQFH�GH�WUªV�MHXQHV�DQLPDX[�
PRUWV� SU«PDWXU«PHQW� RX� DEDWWXV� GDQV� OH� FDGUH� GH� OD�
U«JXODWLRQ�GX�WURXSHDX��/H�VLWH�HVW�GRQF�XQ�OLHX�
G
«OHYDJH�� G
DEDWWDJH�HW�GH�FRQVRPPDWLRQ��4XHOTXHV�E¬WHV�SOXV�
¤J«HV�FRUUHVSRQGHQW�¢�GHV�DQLPDX[�GH�U«IRUPH��

/H�SRUF�HVW�SULQFLSDOHPHQW�DEDWWX�HQWUH� ���� HW� �� DQV��
6RQ� «OHYDJH� HVW� DWWHVW«� LQ� VLWX� FRPPH� O
HVW� FHOXL� GHV�
EĕXIV� HW� GHV�PRXWRQV�� &HV�GHUQLHUV� VRQW�SRXU� OHV� ����
DEDWWXV�HQWUH���HW���DQV��PDLV�XQH�SDUWLH�GX�WURXSHDX�HVW�
DEDWWXH�DYDQW���DQ��FH�TXL�W«PRLJQH�G
XQ�JR½W�DY«U«�SRXU�
OD�FRQVRPPDWLRQ�GH�YLDQGH�G
DJQHDX��

/
DUWLVDQDW�GH�O
RV�HVW�DWWHVW«�SDU�OD�SU«VHQFH�GH�
FKHYLOOHV�RVVHXVHV�GRQW�OD�EDVH�SRUWH�GHV�WUDFHV�GH�VFLDJH��

/HV�VLWHV�GH�OD�%DVV«H�

/D�SOXSDUW�GHV�VLWHV�RQW� «W«�SU«VHQW«HV�GDQV�OH�FDGUH�
G
XQH� V\QWKªVH��+(5%,1�+25$5'��0(1,(/�� 6(*8,(5�
�������

0DUROOHV�VXU�6HLQH�/H�*UDQG�&DQWRQ������

/D�IRXLOOH�GH�-��0��6«JXLHU��GDQV�OH� FDGUH�GX�
SURJUDPPH� GH� OD�%DVV«H�� D�U«Y«O«� XQH� EDWWHULH�GH� VLORV�� SDUPL�
OHVTXHOV� XQ�G«S¶W�KXPDLQ��GDW«H� GH� /D�7ªQH�PR\HQQH��

'
DXWUH� SDUW� FLQT� IRVVHV� �6W� ���� ����� ����� ������ ������
FRQWLHQQHQW� GHV� VTXHOHWWHV� GH� FHUI� GDW«V� GH� O
¤JH� GX�
%URQ]H�SDU�OH�&����

6HSW� VLORV� ���� ���� ����� ����� ����� ����� ���� UHVWHV�� RQW�
OLYU«� ����� UHVWHV�� GRQW� ���� G«WHUPLQ«V�� &HV� UHVWHV�
SURYLHQQHQW� HQ�JUDQGH�SDUWLH� GH�FDSULQHV� �������� DYHF�GHV�
HQVHPEOHV� DQDWRPLTXHV� HW� XQ� VTXHOHWWH� �6W� ������
9LHQQHQW� HQVXLWH� OH�SRUF� ���� ��� HW� OH� EĕXI����� ���� OH�
FKLHQ�HVW� DVVH]�VHFRQGDLUH� ��� ���� HW� OH� FKHYDO�SUHVTXH�
DEVHQW����������

9DUHQQHV�VXU�6HLQH�/H�9ROVWLQ�

&H� VLWH�� IRXLOO«� GDQV� OH�FDGUH� GX� SURJUDPPH� GH� /D�
%DVV«H� SDU� 3�� *RXJH� HQ� ������ D� OLYU«� GHV� VWUXFWXUHV�
GDW«HV�GX�%URQ]H�ILQDO� ,+E�¢�/D�7ªQH�ILQDOH� �� O
HVVHQWLHO�
GH� OD�IDXQH� SURYLHQW� GH� ��� IRVVHV� GDW«HV� GH� /D�7ªQH�
DQFLHQQH� HW�GH� SKDVHV� GH� WUDQVLWLRQ� DYHF� OH� +DOOVWDWW�
ILQDO��G
XQ�F¶W«��HW�GH�/D�7ªQH�PR\HQQH��GH�O
DXWUH��&HWWH�
IDXQH� D� IDLW� O
REMHW� G
XQH� PD°WULVH� VRXWHQXH� SDU� 3��
%RQQDXG�¢�3DULV� �� HQ�������

/D�IDXQH� GH� /D�7ªQH� DQFLHQQH�� VRLW� ����� UHVWHV������
G«WHUPLQ«V���HVW�GRPLQ«H�SDU�OHV�FDSULQHV��������� RQ�
WURXYH� HQVXLWH�OH�SRUF� �������HW� OH�EĕXI��������� /H�FKLHQ�HVW�
DVVH]�DERQGDQW�������� HQ�UHYDQFKH�OH�FKHYDO�HVW�UDUH��������

3DODLVHDX�/HV�7URLV�0DUHV�

/HV�IRXLOOHV�PHQ«HV�SDU�2��%OLQ�HQ������ RQW�OLYU«�XQ�
SHX�SOXV�GH������UHVWHV�����NJ���GRQW�������VRLW������NJ��
RQW� GLVWLQJX«� VHSW�SKDVHV� GH� /D�7ªQH� &�� ¢� OD�S«ULRGH�
URPDLQH��

/D�SU«VHQFH�SU«FRFH�GH�JUDQGV�DQLPDX[�P«ULWH�G
¬WUH�
VLJQDO«H��� GH�JUDQGV�FKHYDX[�������P��GªV�/D�7ªQH�'��'��
HW�GH�JUDQGV�EĕXIV�������P��¢�OD�SKDVH�DXJXVW«HQQH��

/
DSSRUW�GH� OD�FKDVVH�V
DFFUR°W�DX� FRXUV�GH�
O
RFFXSDWLRQ�� 'H�P¬PH��OHV�UHVWHV�G
RLVHDX[��DEVHQWV�GDQV�OHV�
SUHPLHUV� WHPSV�� VRQW� DVVH]� DERQGDQWV� DX[� SKDVHV� �� �/D�
7ªQH�'���HW� ���$XJXVW«HQ���SXLV�GLVSDUDLVVHQW�SHX�¢�SHX��

/HV�IRVV«V�VRQW�SOXV�ULFKHV�HQ�UHVWHV�GH�EĕXIV�HW�GH�
FKHYDX[� TXH�OHV�IRVVHV��HW� OHXUV�FRQWHQXV�SU«VHQWHQW�XQH�
«YROXWLRQ� DVVH]� FRQWLQXH�TXL�YRLW� OD�SDUW�GHV�EĕXIV�GLPLQXHU�
DX�SURILW� GHV�SRUFV� �SKDVH���� RX�GHV�FDSULQHV��SKDVH��� HW�
����/H�FRQWHQX�GHV�IRVVHV�SU«VHQWH�«JDOHPHQW�XQH�
«YROXWLRQ� DVVH]�U«JXOLªUH��� LO� V
HQULFKLW�SHX�¢�SHX� HQ�UHVWHV�GH�
ERYLQV��DORUV�TXH�OD�SDUW�GHV�SRUFV��DSUªV�XQ�DFFURLVVHPHQW�
LPSRUWDQW�HQWUH�OHV�SKDVHV���HW� ��� GLPLQXH�FRQVWDPPHQW��
/D�SODFH�GHV�FDSULQHV��G
DERUG�WUªV� LPSRUWDQWH��SKDVH����
VH�U«GXLW�FRQVLG«UDEOHPHQW�GªV�OD�SKDVH����

/H� WUDLW�HVVHQWLHO� U«VLGH� VDQV� DXFXQ� GRXWH�GDQV� OHV�
«YROXWLRQV� LQYHUVHV� SHU©XHV� ¢� WUDYHUV� OHV� GHX[� JUDQGV�
W\SHV�GH�VWUXFWXUHV��� GLPLQXWLRQ�GH�OD�IU«TXHQFH�GX�EĕXI�
GDQV�OHV�IRVV«V��DXJPHQWDWLRQ�GDQV�OHV�IRVVHV��



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

5RLVV\�/H�&K¤WHDX�

/D�IDXQH�«WXGL«H� HVW� LVVXH�GH� VHSW�VWUXFWXUHV��
FRPSWDQW� GH��� ¢�����UHVWHV�� GRQW�TXDWUH�VLORV�ULFKHV�����������
UHVWHV�������������UHVWHV�������������UHVWHV��HW�����������
UHVWHV���&HV�VLORV�RQW�OLYU«�GX�PRELOLHU�P«WDOOLTXH��UDVRLU��
ODQFH��RUOH�GH�ERXFOLHU��HW�XQ�IUDJPHQW�GH�FU¤QH�KXPDLQ�
D\DQW�IDLW� O
REMHW�GH�PDQLSXODWLRQV��

/HV�VLORV�GX�VLWH�GH� 5RLVV\�VH� GLVWLQJXHQW�SDU�
O
DERQGDQFH� GX�FKLHQ��GH���¢������� HW�GX�SRUF��GH���� ¢���� ����

HW�� ¢� O
RSSRV«�� OD� UHODWLYH� GLVFU«WLRQ� GHV� UXPLQDQWV��
EĕXIV��GH����¢�������HW� FDSULQHV��GH����¢������� �� OH�
FKHYDO� Q
HVW�SDV�WUªV�DERQGDQW��PRLQV�GH�������/D�
G«FRXYHUWH� G
RV�FRUURG«V�� GH�UHVWHV�GH�QRXYHDX�Q«V�HW�G
RV�
LQJ«U«V� SDU� OHV� FKLHQV�� QH� PRGLILH� SDV� O
LPSUHVVLRQ�
G
HQVHPEOH�� ¢�VDYRLU�FHOOH�GH� G«FKHWV� GRPHVWLTXHV�� /D�
SU«VHQFH� GHV� QRXYHDX�Q«V� HVW� VDQV� GRXWH� OH� VLJQH� GH� OD�
SUR[LPLW«�G
XQ�OLHX�G
«OHYDJH��QRWDPPHQW�SRXU�OHV�
FDSULQHV�� PDLV�DXVVL�SRXU�OHV�SRUFV�HW� OHV�FKLHQV��

%,%/,2*5$3+,(�

%285*(2,6������
%RXUJHRLV�/�� �GLU��� �� /H�VDQFWXDLUH�UXUDO�GH�%HQQHFRXUW��<YHOLQHV���GX�WHPSOH�
FHOWLTXH�DX�WHPSOH�JDOOR�URPDLQ��'$)�� ����3DULV��

&$6$'(,�� /(&217(������
&DVDGHL� '��� /HFRQWH� /�� DYHF�OD�FROODERUDWLRQ�GH� $X[LHWWH�*��� *UDQVDU� )��
0DWWHUQH�9��� 3RPPHSX\�&��������� /RXYUHV�/H�9LHX[�0RXOLQ� �9DO�G
2LVH�� ��
DQDO\VH�VSDWLDOH�G
XQ�«WDEOLVVHPHQW�GH�/D�7ªQH�'���� LQ� �� 0DULRQ�6��HW�
%ODQFTXDHUW�*��� «G��� /HV�LQVWDOODWLRQV�DJULFROHV�¢�O
¤JH�GX�)HU�HQ�)UDQFH�
VHSWHQWULRQDOH��3DULV�� (GLWLRQV�5XH�G
8OP��(WXGHV�G
+LVWRLUH� HW�
G
$UFK«RORJLH�����S���������

'$9($8�<9,1(&�����
'DYHDX�,��� <YLQHF� -��+�� �� /
RFFXSDWLRQ�SURWRKLVWRULTXH�GX�VLWH�GH�)RQWHQD\��
HQ�3DULVLV�/D�/DPSH� �9DO�G
2LVH�� �� XQ� OLHX�GH�FRQVRPPDWLRQ� FROOHFWLYH�¢�/D�
7ªQH�&��&��� 5$&)�ORPH����� S����������

+(5%,1�+25$5'��0(1,(/��6(*8,(5������
+HUELQ�+RUDUG�0��3��� 0HQLHO� 3�� (W� 6HJXLHU�-��0�� �� /D�IDXQH� GH�GL[� VLWHV�
UXUDX[�GH�OD� ILQ� GH� O
¤JH� GX� )HU�GDQV�OD� %DVV«H��6HLQH�HW�0DUQH��LQ� �� 0DULRQ�
6��HW�%ODQFTXDHUW�*�� «G��� /HV�LQVWDOODWLRQV�DJULFROHV�GH�O
¤JH�GX�)HU�HQ�
)UDQFH�VHSWHQWULRQDOH��3DULV��(GLWLRQV�5XH� G
8OP��(WXGHV�G
+LVWRLUH�HW�
G
$UFK«RORJLH�����S�����������

0(1,(/������
0HQLHO� 3�� �� /HV�UHVWHV�G
DQLPDX[�GX�IRVV«�GH�O
«WDEOLVVHPHQW�JDXORLV�
G
+HUEOD\��9DO�G
2LVH���LQ� �� %XFKVHQVFKXW]� ���HW�0«QLHO�3�� «G��� /HV�
LQVWDOODWLRQV� DJULFROHV�GH� O
¤JH�GX�)HU�HQ�,OH�GH�)UDQFH��3UHVVHV�GH� O
(FROH�
1RUPDOH�6XS«ULHXUH��(WXGHV�G
+LVWRLUH�HW� G
$UFK«RORJLH�����S�����������

$FKHY«�G
LPSULPHU�
G
DSUªV�GHV�GRFXPHQWV�IRXUQLV�

HQ�DYULO������
VXU�OHV�SUHVVHV�GHV�

�GLWLRQV�,PSUHVVLRQ�/$� 6,0$55(�
UXH�-RVHSK�&XJQRW��

������-28��/�6�72856��)UDQFH��

7RXV�GURLWV�GH�WUDGXFWLRQ��
GH�UHSURGXFWLRQ�HW� G
DGDSWDWLRQ�

GHV�WH[WHV�GH�O
RXYUDJH��
U«VHUY«V�SRXU�WRXV�OHV� SD\V��


