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0RWV�FO«V�� 6DQFWXDLUH��/D�7ªQH��DUPHPHQW��

.H\ZRUGV� �� /D�7ªQH��VDQFWXDU\��VFDEEDUG��SRWWHU\�� ERQHV�

5«VXP«�� /H�VLWH�GH�/D�%DXYH�¢�0HDX[�HVW�SULQFLSDOHPHQW�FRQQX�HQ�UDLVRQ�GH�OD�SU«VHQFH�G
XQ�LPSRUWDQW�
WXDLUH�JDOOR�URPDLQ� TXL�D�PRWLY«� GH�QRPEUHXVHV� FDPSDJQHV�GH�IRXLOOH�GHSXLV�OD�G«FRXYHUWH�GX� VLWH�
GDQV� OHV� DQQ«HV����� 'H�PXOWLSOHV� RFFXSDWLRQV� DWWULEX«HV� DX� SUHPLHU�VLªFOH� DSUªV�-��&�� SU«FªGHQW�
O
«UHFWLRQ�GX�VDQFWXDLUH�PRQXPHQWDO�� 'DQV�OHV�FRXFKHV�HW� OHV�VWUXFWXUHV�GH�FHWWH� S«ULRGH��GH�
QRPEUHX[� IUDJPHQWV�G
DUPHV�GH�/D�7ªQH�RQW�«W«�PLV�DX�MRXU�� /HXU�U«SDUWLWLRQ�VXJJªUH�TXH�FHV�«O«PHQWV�
TXL�VH�WURXYHQW�PDQLIHVWHPHQW�HQ�SRVLWLRQ�VHFRQGDLUH�VH�FRPSRUWHQW�FRPPH�GH�VLPSOHV�G«FKHWV�GH�
O
RFFXSDWLRQ�DQWLTXH��
/HV�SLªFHV�G
DUPHPHQW�UHWURXY«HV�UHOªYHQW�WRXWHV�GH�OD�ILQ�GH�/D�7ªQH�DQFLHQQH�� /H�FRUSXV�QH�
UHIOªWH� DEVROXPHQW�SDV�OHV�SDQRSOLHV� DORUV� HQ�YLJXHXU�� 6D�FRPSRVLWLRQ� U«VXOWH�YUDLVHPEODEOHPHQW�G
XQH�
V«OHFWLRQ�YRORQWDLUH��/HV�«S«HV��OHV�ODQFHV�HW� OHV�«O«PHQWV�GH�ERXFOLHU�VRQW�WUªV�QHWWHPHQW�VRXV�UHSU«��
VHQW«V��(Q� UHYDQFKH��OHV�IRXUUHDX[�G
«S«H� VRQW�SDUWLFXOLªUHPHQW� DERQGDQWV��$XFXQ�IRXUUHDX� HQWLHU�
Q
HVW�FRQQX�HW�OD�IUDJPHQWDWLRQ�SDUD°W�WUªV� LPSRUWDQWH��(OOH�U«VXOWH�OH�SOXV�VRXYHQW� GH�JHVWHV�
YRORQWDLUHV�� 3DUPL�OH�PRELOLHU�SURWRKLVWRULTXH�ILJXUHQW�SOXVLHXUV�«O«PHQWV�RULJLQDX[��2Q�QRWHUD�QRWDPPHQW�
OD�SU«VHQFH�G
XQH�VWDWXHWWH�DQWKURSRPRUSKH�HW�GH�PLQLDWXUHV�G
«S«HV�PXQLHV�GH�SVHXGR�IRXUUHDX[��
&HV� GLII«UHQWV� LQGLFHV� VXJJªUHQW� TXH� O
RQ�VH� WURXYH�HQ� SU«VHQFH� G
XQH� VWUXFWXUH� SDUWLFXOLªUH�
�WURSK«H� "��«ULJ«H�¢�OD�ILQ�GH�/D�7ªQH�DQFLHQQH�HW�GRQW�OHV�UHVWHV�IXUHQW�GLVSHUV«V�ORUV�GH�OD�U«RFFXSDWLRQ�
GX�VLWH�DX�G«EXW�GH�OD�S«ULRGH�JDOOR�URPDLQH�� 6XU�O
HQVHPEOH�GX�VLWH�� DXFXQ�«O«PHQW�QH�SHUPHW�
G
DWWHVWHU�XQH�IU«TXHQWDWLRQ�DX�FRXUV�GH�/D�7ªQH�PR\HQQH�RX�ILQDOH��/H�KLDWXV�HVW�GRQF�SDUWLFXOLªUHPHQW�
LPSRUWDQW�HW�O
RQ�QH�SHXW�SDV�Y«ULWDEOHPHQW�SDUOHU�GH�FRQWLQXLW«�HQWUH� O
RFFXSDWLRQ�SURWRKLVWRULTXH�
HW� OH�FRPSOH[H�FXOWXHO�JDOOR�URPDLQ�TXL�V
\�VXSHUSRVH��


&KHUFKHXU�DVVRFL«�¢�O
805������GX�&156�
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$EVWUDFW��� /D�%DXYH�LQ�0HDX[� LV�PDLQO\�NQRZQ�IRU�LWV�JDOOR�URPDQ�VDQFWXDU\�� H[FDYDWHG�GXULQJ� GLIIHUHQW�
FDPSDLJQV�VLQFH�LWV�GLVFRYHU\�LQ�WKH�����V��6HYHUDO�VLWHV�GDWLQJ�IURP�WKH��VW�FHQWXU\�$'�SUHFHGH�WKH�
EXLOGLQJ�RI�WKLV�PRQXPHQWDO�VDQFWXDU\�,Q�WKH�OD\HUV�DQG�VWUXFWXUHV�GDWLQJ�IURP�WKLV�SHULRG��PDQ\�
ZHDSRQ�IUDJPHQWV�IURP�WKH�/D�7ªQH�SHULRG�KDYH�EHHQ�IRXQG�� 7KHLU�GLVWULEXWLRQ�VXJJHVWV�WKDW�WKHVH�
HOHPHQWV� DUH�SDUW� RI�D�VHFRQGDU\� GHSRVLW�� WUHDWHG� DV� VLPSOH� ZDVWH� GXULQJ� WKH� URPDQ� SHULRG��
7KH�ZHDSRQV�DOO�GDWH�IURP�WKH�HDUO\�/D�7ªQH�SHULRG��EXW�WKH�FRUSXV�LV�DEVROXWHO\�QRW�UHSUHVHQWDWLYH�
RI�WKH�HTXLSPHQW�RI�WKLV�SHULRG� DQG�WKH�FRPSRVLWLRQ�RI�WKH�GHSRVLW�VHHPV�VHOHFWLYH��6ZRUGV�� VSHDUV�
DQG�VKLHOG�HOHPHQWV�DUH� GLVWLQFWO\�XQGHUUHSUHVHQWHG��+RZHYHU�� VFDEEDUGV�DUH�SDUWLFXODUO\�
QXPHURXV�� $OO� RI�WKH�VFDEEDUGV�KDYH� EHHQ� EURNHQ�XS� DQG�QRQH�DUH�ZKROH��SUREDEO\� WKH�UHVXOW�RI�VRPH�
YROXQWDU\�SURFHGXUH��6HYHUDO�UDUH�HOHPHQWV�DUH�DOVR�ZRUWK�QRWH�VXFK�DV�D�VPDOO�DQWKURSRPRUSKLVW�
VWDWXH�DQG�PLQLDWXUH�VZRUGV�ZLWK�SVHXGR�VFDEEDUGV��
7KHVH�GLIIHUHQW�HOHPHQWV�LQGLFDWH�WKH�SUHVHQFH�RI�D�VSHFLDO�VWUXFWXUH��D�WURSK\�RU�VKULQH��HUHFWHG�DW�
WKH�HQG�RI�WKH�HDUO\�/D�7ªQH�SHULRG�DQG�SUREDEOH�GLVPDQWOHG�ZKHQ�WKH�VLWH�ZDV�UHRFFXSLHG�GXULQJ�
WKH�URPDQ�SHULRG��1RWKLQJ�VXJJHVWV�WKDW�WKH�VLWH�ZDV�RFFXSLHG�GXULQJ�WKH�PLGGOH�DQG�ODWH�/D�7ªQH�
SHULRG��7KLV�FKURQRORJLFDO�JDS�LV�SDUWLFXODUO\�ODUJH�DQG�LQGLFDWHV�QR�FKURQRORJLFDO�UHODWLRQ�EHWZHHQ�
WKH�3UHKLVWRULF�DQG�*DOOR�URPDQ�RFFXSDWLRQ�RI�WKH�VLWH��
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/H�VLWH�GH�/D�%DXYH�HVW�LPSODQW«�¢�PL�SHQWH�G
XQH�
FROOLQH� TXL�GRPLQH�DX�QRUG�HVW�OD�YLOOH�DQWLTXH�LQVFULWH�GDQV�
XQ�P«DQGUH�GH�OD�0DUQH�DXMRXUG
KXL�DVV«FK«��/
HVVHQWLHO�
GHV�VWUXFWXUHV�UHS«U«HV�UHOªYH�GH�OD�S«ULRGH�
JDOOR�URPDLQH�� 'DQV� VRQ� H[WHQVLRQ� PD[LPDOH� TXL� FRUUHVSRQG� DX�
VDQFWXDLUH�PRQXPHQWDO� JDOOR�URPDLQ�� OH� VLWH� UHFRXYUH�
XQH� VXSHUILFLH�G
HQYLURQ��� KHFWDUHV��

/
HQVHPEOH� GHV�GRQQ«HV�LVVXHV�GHV� ���GHUQLªUHV�
FDPSDJQHV�GH�IRXLOOH��HQWUH������HW� ������HVW�HQ�FRXUV�G
«WXGH��

8QH�«TXLSH�GH�UHFKHUFKH�D�«W«�FRQVWLWX«H�VRXV�OD�
GLUHFWLRQ� GH� 'DQLHOOH�0DJQDQ�SRXU�SHUPHWWUH�OD�SXEOLFDWLRQ�
GX�JLVHPHQW��(Q�FH� TXL�FRQFHUQH�OD�SURWRKLVWRLUH��FHWWH�
«TXLSH� HVW� SULQFLSDOHPHQW� FRPSRV«H� G
$ODLQ� %XODUG��
$QGU«�5DSLQ�HW�6W«SKDQH�0DULRQ��/H�WUDLWHPHQW�G«ILQLWLI�
Q
HVW�SDV�HQFRUH�DFKHY«��&HW�DUWLFOH�SU«VHQWHUD�XQH�
V\QWKªVH�SURYLVRLUH�GHV�GRQQ«HV� VDQV�SU«MXJHU�GHV�
FRQFOXVLRQV� G«ILQLWLYHV�GX�WUDYDLO�FROOHFWLI�HQ�FRXUV��

'ªV�OHV�SUHPLªUHV�FDPSDJQHV�GH�IRXLOOHV�PHQ«HV�DX�
G«EXW�GHV� DQQ«HV����SDU�5REHUW�5LFKDUG�� GH�QRPEUHX[�
«O«PHQWV�PRELOLHUV�GH�/D�7ªQH�DQFLHQQH�RQW� «W«�
UHFRQQXV� �5$3,1� ������� (QWUH� ����� HW� ������ GH� PXOWLSOHV�
FDPSDJQHV� GH� IRXLOOHV�SURJUDPP«HV�� VRXV�OD� GLUHFWLRQ�
GH�'DQLHOOH�0DJQDQ��RQW�SHUPLV�GH�PLHX[�FDUDFW«ULVHU�OH�
FRQWH[WH�GH�FH�PRELOLHU�SURWRKLVWRULTXH��

'DQV� O
HQVHPEOH�� OD� VWUDWLJUDSKLH� GX� VLWH� HVW� DVVH]�
VLPSOH�� /
«UHFWLRQ� GX� VDQFWXDLUH� PRQXPHQWDO� JDOOR��
URPDLQ��HQWUH�OD�ILQ� GX�SUHPLHU�HW� OH� VHFRQG�V�� DS��-��&��
D�SHUPLV�GH�VFHOOHU�HW�SDU� FRQV«TXHQW�GH�SU«VHUYHU�OHV�
«WDWV�DQW«ULHXUV��/
LPSRVDQWH�WHUUDVVH�DUWLILFLHOOH�«GLIL«H�
SRXU� DVVHRLU� OH� VDQFWXDLUH� HVW� FRPSRV«H� GH� UHPEODLV�
PDVVLIV��(OOH� UHSRVH� VXU�XQ� KRUL]RQ�SULPLWLI�UHS«U«� VXU�
O
HQVHPEOH�GX�VLWH��&HWWH�FRXFKH�FRUUHVSRQG�
YUDLVHPEODEOHPHQW� DX�VRO�QDWXUHO��(OOH�VH�FRPSRVH�SULQFLSDOHPHQW�
GH�VDEOHV�DOOXYLRQQDLUHV�U«FHQWV��TXDWHUQDLUHV���YHVWLJHV�
G
XQH� DQFLHQQH� WHUUDVVH� GH� OD�0DUQH�� HW� GH� FROOXYLRQV�
P¬O«HV� �«WXGH� 3�� %DUULHU� 5(,*�,*$/��� &HV�QLYHDX[�TXL�
VXUPRQWHQW�OH�VXEVWUDW�FDOFDLUH�RQW� «W«�IRUWHPHQW�
UHPDQL«V� SDU�O
DQWKURSLVDWLRQ��

��O
«FKHOOH�GX� VLWH��OHV�WUDFHV�G
RFFXSDWLRQ� UHS«U«HV�
GDQV� FHW�KRUL]RQ� VH�U«SDUWLVVHQW� HQ� GHX[�VHFWHXUV�
GLVWLQFWV�� /D�OLPLWH�HQWUH�FHV�GHX[�VHFWHXUV�HVW�PDW«ULDOLV«H�
SDU�XQ�IRVV«�FRPEO«�DX�SUHPLHU�V�� DS��-��&�� �)LJ�O���



/HV�RFFXSDWLRQV� SURWRKLVWRULTXHV�GX�VDQFWXDLUH�GH�/D�%DXYH�¢�0HDX[� ���
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)LJ���� �� 3ODQ�VFK«PDWLTXH�GHV� SULQFLSDOHV�VWUXFWXUHV� HQ�FUHX[��WURXV�GH� SRWHDX��IRVVHV�HW�IRVV«V���DSSDUDLVVDQW� VRXV�OH�VDQFWXDLUH�PRQXPHQWDO�
JDOOR�URPDLQ���LQIRJUDSKLH� ��� 'HODWWUH�HW�6�� 0DULRQ���

�� /(�6(&7(85�2&&,'(17$/�

�� O
RXHVW� GX� IRVV«�� OD� FRXFKH� FRQWLHQW� WUªV� SHX� GH�
PRELOLHU�DUFK«RORJLTXH��&HOXL�FL�VH�WURXYH�ORFDOLV«�
H[FOXVLYHPHQW�¢�O
HPSODFHPHQW�GH�VWUXFWXUHV�H[FDY«HV��IRVVHV�
HW� WURXV�GH�SRWHDX��TXL�QH�VRQW�SDV�GLUHFWHPHQW�OLVLEOHV�
GDQV�OD�FRXFKH�PDLV�GRQW�OHV�OLPLWHV�DSSDUDLVVHQW�
FODLUHPHQW� DX�QLYHDX�GX�VXEVWUDW�VRXV�MDFHQW��'DQV�FH�VHFWHXU�
RFFLGHQWDO�� SDUWLHOOHPHQW� H[SORU«��DXFXQH� RUJDQLVDWLRQ�
SDUWLFXOLªUH� Q
D� SX� ¬WUH� PLVH� HQ� «YLGHQFH�� 2Q� QRWHUD�
FHSHQGDQW�OD�SU«VHQFH� G
XQ�SHWLW�E¤WLPHQW�VXU�SRWHDX[�
TXL�QH�SHXW�¬WUH�GDW«� SU«FLV«PHQW��/HV�TXHOTXHV�IRVVHV�
IRXLOO«HV� SOXV� ¢� O
RXHVW� RQW� OLYU«� SHX� GH� PRELOLHU��
3OXVLHXUV� IUDJPHQWV� GH� F«UDPLTXH�QRQ� WRXUQ«H�

UHQW� O
DWWULEXWLRQ� GH� FHW� HQVHPEOH� ¢� O
¤JH� GX� )HU��
&HSHQGDQW�FHV�«O«PHQWV�QH�VRQW�SDV�VXIILVDPPHQW�
QRPEUHX[� SRXU� FDUDFW«ULVHU�SOXV� SU«FLV«PHQW� O
RFFXSDWLRQ�
GX� VHFWHXU�� 2Q� FRQVWDWHUD� FHSHQGDQW� TX
HOOH�SRXUUDLW�
¬WUH� FRQWHPSRUDLQH� GHV� SLªFHV� G
DUPHPHQW�UHWURXY«HV�
GDQV�OD�SDUWLH�RULHQWDOH�GX�VLWH��

�� /(�6(&7(85�25,(17$/�

�� O
HVW� GX�IRVV«�� OHV�WUDFHV� G
RFFXSDWLRQ� VRQW�
QHWWHPHQW� SOXV� LPSRUWDQWHV�� /H� PRELOLHU� FRQWHQX� GDQV� OD�
FRXFKH� HVW� SDUWLFXOLªUHPHQW� DERQGDQW�� /
HQVHPEOH� GH�
O
DUPHPHQW� SURWRKLVWRULTXH� GX�VLWH� SURYLHQW� GH� FH�
VHFWHXU� RULHQWDO��/H�FRQWUDVWH�HQWUH�OHV�GHX[�]RQHV�HVW�DVVH]�
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VWUXFWXUHV��WURX�GH� SRWHDX��IRVVH�� PXU��

�� ᒹ� ]RQHV�SHUWXUE«HV�SDU�OHV�DQFLHQQHV�IRXLOOHV�

SLªFH�G
DUPHPPHQW�

���P��

)LJ�� ���� 6HFWHXU�RULHQWDO� �� SODQ� GH�U«SDUWLWLRQ�GHV� SLªFHV�G
DUPHPHQW�
WURXY«HV�DX� FRXUV�GHV� GHUQLªUHV�FDPSDJQHV� GH�IRXLOOH�� 2Q�UHPDUTXHUD�
XQH� FRQFHQWUDWLRQ�HQWUH� OHV�GHX[� UDQJ«HV�GH� E¤WLPHQWV�VXU�SRWHDX[��



/HV�RFFXSDWLRQV� SURWRKLVWRULTXHV�GX�VDQFWXDLUH� GH�/D�%DXYH�¢�0HDX[� ���

VSHFWDFXODLUH�� /HV�UHQVHLJQHPHQWV�GRQW�QRXV�GLVSRVRQV�
VXU� FH� VHFWHXU�QH� VRQW� SDV� KRPRJªQHV�� /HV� DQFLHQQHV�
IRXLOOHV�PHQ«HV� VHORQ� OD�P«WKRGH� GHV� FDUU«V�:KHHOHU��
PDLV�VDQV�UHOHY«�SU«FLV�GHV�YHVWLJHV��SHUWXUEHQW�XQH�
SDUWLH� GX�WHUUDLQ�� &HSHQGDQW��OD�UHSULVH�GHV�IRQGV�GH�IRXLOOH�
HW� OH�G«PRQWDJH�V\VW«PDWLTXH�GHV�EHUPHV�RQW�SHUPLV�GH�
UHWURXYHU� O
HVVHQWLHO� GHV� VWUXFWXUHV� H[FDY«HV� VRXV��
MDFHQWHV� �IRVVHV� HW� WURXV� GH� SRWHDX�� HW� GH� YDOLGHU� OHV�
VFK«PDV� G
RUJDQLVDWLRQ� «ODERU«V�¢� SDUWLU� GHV� VHFWHXUV�
«SDUJQ«V��FI��LQIUD���

/H�PRELOLHU� UHWURXY«�GDQV� OD�FRXFKH�SHUPHW�
G
DWWULEXHU� O
RFFXSDWLRQ�DX� �HU� V�� DS�� -��&�� 6D�FRPSRVLWLRQ�HVW�
H[WU¬PHPHQW�YDUL«H�� 2Q�\�UHQFRQWUH��SDU�RUGUH�
G
LPSRUWDQFH�� GHV�UHVWHV�GH�IDXQH��GHV�F«UDPLTXHV��GHV�ILEXOHV��
GHV�PRQQDLHV�� HW� GHV� «O«PHQWV� GH�SDUXUH� HW� G
LQVWUX��
PHQWXP���� 3DU�HQGURLWV�� DX� VRPPHW� GH� OD�FRXFKH�� OHV�
YHVWLJHV� VRQW�GLVSRV«V�KRUL]RQWDOHPHQW�� &HWWH�
RUJDQLVDWLRQ� «YRTXH�FHOOH�G
XQ�QLYHDX�GH�FLUFXODWLRQ��PDLV�DXFXQ�
Y«ULWDEOH� VRO�G
RFFXSDWLRQ� Q
D�SX�¬WUH� PLV�HQ� «YLGHQFH��
2Q� QRWHUD� «JDOHPHQW� TXH� OD� F«UDPLTXH� UHWURXY«H� HVW�
SDUWLFXOLªUHPHQW�IUDJPHQW«H��

3OXVLHXUV� IRVVHV� TXDGUDQJXODLUHV� RX� REORQJXHV� RQW�
«W«� FUHXV«HV� GDQV� OD� FRXFKH�� (OOHV� FRQWLHQQHQW�
«JDOHPHQW� GX�PRELOLHU�DWWULEX«�DX�,HU� V�� DS��-��&�� /HV�UHMHWV�
G
RVVHPHQWV� DQLPDX[�\�VRQW�SDUWLFXOLªUHPHQW�DERQGDQWV��

6RXV�FHWWH�FRXFKH��DX�QLYHDX�GX�VXEVWUDW�J«RORJLTXH��
DSSDUDLVVHQW� GH�QRPEUHX[�WURXV�GH�SRWHDX����OD�IRXLOOH��
DXFXQH� UHODWLRQ� VWUDWLJUDSKLTXH�FODLUH� Q
D�SX� ¬WUH�
«WDEOLH� HQWUH�FHV�YHVWLJHV��GDQV�OD�PHVXUH�R»�OD�FRPSRVLWLRQ�
GHV� UHPSOLVVDJHV� GHV� WURXV� GH� SRWHDX�UHVVHPEOH�
IRUWHPHQW� ¢�FHOOH�GH�OD�FRXFKH��3OXVLHXUV�DUJXPHQWV�SODLGHQW�
FHSHQGDQW�HQ�IDYHXU�GH�O
DWWULEXWLRQ�GHV�SRWHDX[�DX�,HU� V��
DS�� -��&�� ,OV� GHVVLQHQW�HQ�HIIHW� OH�SODQ�GH�SOXVLHXUV�
E¤WLPHQWV� TXDGUDQJXODLUHV�RUJDQLV«V� HQ�GHX[� OLJQHV�
SDUDOOªOHV� GLVWDQWHV� G
XQH� GHPL�GRX]DLQH� GH� PªWUHV�� 2Q�
UHPDUTXH�TXH�O
RULHQWDWLRQ�GH�FHV�GHX[�UDQJ«HV�GH�
E¤WLPHQWV� HVW�VLPLODLUH�QRQ�VHXOHPHQW�¢�FHOOH�GHV�IRVV«V�TXL�
OLPLWHQW�O
RFFXSDWLRQ�GX�G«EXW�GH�OD�S«ULRGH�
JDOOR�URPDLQH�� PDLV�DXVVL�¢�FHOOHV�GHV�IRVVHV�REORQJXHV�FRPEO«HV�DX�
,HU� V�� DS�� -��&�� 3DU� DLOOHXUV� OH� PRELOLHU� DQWLTXH� GH� OD�
FRXFKH�VH�FRQFHQWUH�H[FOXVLYHPHQW�GDQV�O
HVSDFH�G«ILQL�
SDU�FHV�GHX[�UDQJ«HV�GH�E¤WLPHQWV��

��/
$50(0(17�35272+,6725,48(�

&
HVW�GDQV�FH�FRQWH[WH�TX
RQW�«W«�PLV�DX�MRXU�GH�
QRPEUHX[�IUDJPHQWV�G
DUPHV�SURWRKLVWRULTXHV��2Q�OHV�WURXYH�¢�
OD�IRLV� GDQV�OD�FRXFKH�HW�GDQV�FHUWDLQHV�IRVVHV�REORQJXHV��
,OV�VRQW�WRXMRXUV�P¬O«V�DX�PRELOLHU�GX� ,HU� V�� DS��-��&��

/HXU�U«SDUWLWLRQ�GDQV�OD�FRXFKH�� DXWDQW�TX
RQ�SXLVVH�
HQ�MXJHU�¢�SDUWLU�GHV�VHFWHXUV�«SDUJQ«V�SDU�OHV�DQFLHQQHV�
IRXLOOHV�� HVW� «JDOHPHQW� DQDORJXH� ¢� FHOOH� GX� PRELOLHU�
DQWLTXH��'H�IRUWHV�FRQFHQWUDWLRQV�DSSDUDLVVHQW�HQWUH�OHV�

GHX[�UDQJ«HV�GH�E¤WLPHQWV� �)LJ�� ���� )DXW�LO�DORUV�
FRQVLG«UHU� TXH�OHV�E¤WLPHQWV�SHXYHQW�DSSDUWHQLU�¢�XQH�SKDVH�
DQFLHQQH�GX�VLWH�"� ,O�Q
HQ�HVW�ULHQ��3RXU�XQ�GHV�IRXUUHDX[��
DX�PRLQV��OD�UHVWDXUDWLRQ�D�SHUPLV�GH�PHWWUH�HQ�
«YLGHQFH� GHX[� SKDVHV� GH� FRUURVLRQ� GLVWLQFWHV�� SUHXYH� G
XQ�
FKDQJHPHQW� GH� PLOLHX� DSUªV� XQ� SUHPLHU� DEDQGRQ�
�5$3,1� ������� 2Q� SHXW� DORUV�HQYLVDJHU� TXH� FHV� DUPHV�
DLHQW�«W«� G«SODF«HV�� /HXU� SU«VHQFH� GDQV�OHV� FRQWH[WHV�
DQWLTXHV�GX�VLWH�U«VXOWH�GH�FH� G«SODFHPHQW�TXL�H[SOLTXH�
TX
HOOHV�VH�WURXYHQW�P¬O«HV�DX[�UHMHWV�GX�,HU� V�� DS��-��&�� HW�
TX
HOOHV�HQ�«SRXVHQW�OD�U«SDUWLWLRQ��2Q�VH�WURXYH�GRQF�HQ�
SU«VHQFH� G
«O«PHQWV� HQ� SRVLWLRQ� VHFRQGDLUH�� YRLUH�
WHUQDLUH�� GRQW�OH�FRQWH[WH�G
RULJLQH�Q
HVW�SDV�FRQQX��PDLV�VH�
VLWXH�YUDLVHPEODEOHPHQW�¢�SUR[LPLW«�GX�VLWH��

'DQV� FHWWH� VLWXDWLRQ�� O
H[WU¬PH� VWDQGDUGLVDWLRQ� GHV�
G«S¶WV� HVW� VXUSUHQDQWH�� 7RXWHV� FHV� DUPHV� VHPEOHQW�
DSSDUWHQLU� ¢� XQ� KRUL]RQ� FKURQRORJLTXH� H[WU¬PHPHQW�
UHVWUHLQW��/HV�GLII«UHQWV�«O«PHQWV�HQ�SU«VHQFH�VXJJªUHQW�
XQH�DWWULEXWLRQ�GH�O
HQVHPEOH�¢�OD�ILQ�GH�/D�7ªQH�
DQFLHQQH�� GDQV�OHV� GHUQLªUHV� G«FHQQLHV� GX�,9H� V�� DY�� -��&�� /HV�
TXHOTXHV� ERXWHUROOHV� GH� IRXUUHDX� FRQQXHV� VXU� OH� VLWH�
LOOXVWUHQW� ELHQ� OD� FKURQRORJLH� GH� O
HQVHPEOH� �)LJ�� ����
(OOHV� DSSDUWLHQQHQW� DX[� GHX[� FDW«JRULHV� G
DUPHV�
SU«VHQWHV� ¢�O
«SRTXH��/D�SUHPLªUH�FRUUHVSRQG�¢�XQH�ERXWH��
UROOH�WUDSXH�� FRXUWH� HW� ODUJH�� HQ� IRUPH� GH�ORVDQJH� DYHF�
GHX[�JURV�DMRXUV��)LJ��������/D�VHFRQGH��SOXV�ILQH�HW�
«ODQF«H�� SU«VHQWH� OHV�P¬PHV� IRUPHV� �)LJ�� ������ &HV� GHX[�
FDW«JRULHV� GH�ERXWHUROOH� «TXLSHQW� GHV�DUPHV� GLII«UHQWHV��
PDLV�TXL�DSSDUWLHQQHQW�¢�GHX[�W\SHV�GH�SDQRSOLHV�FRQWHP��

)LJ���� �� 3ULQFLSDX[�W\SHV� GH�ERXWHUROOHV�GH�IRXUUHDX�UHWURXY«HV�VXU�OH�VLWH��
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)LJ������ 6«OHFWLRQ�G
HQWU«HV�GH� IRXUUHDX�G«FRU«HV��G
DSUªV� UHOHY«V�$�� 5DSLQ� HW� 6�� 0DULRQ���
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)LJ���� �� 6«OHFWLRQ�G
HQWU«HV�GH�IRXUUHDX� SODTXH� UHYHUV�DYHF� SRQWHW��



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

SRUDLQHV��5$3,1��������,O� V
DJLW��SRXU�OD�SUHPLªUH��GH�
IRXUUHDX[� GHVWLQ«V� ¢�UHFHYRLU� XQH� «S«H� FRXUWH� HW� «WURLWH� HW�
SRXU� OD�VHFRQGH� GH� IRXUUHDX[�DVVRFL«V� ¢� XQH� «S«H�SOXV�
LPSRVDQWH��¢�OD�IRLV�SOXV�ORQJXH�HW� VXUWRXW�QHWWHPHQW�SOXV�
ODUJH��6L�OD�PDMRULW«�GHV�IUDJPHQWV� GH�IRXUUHDX�UHFXHLOOLV�
VXU� OH� VLWH� VHPEOH� DSSDUWHQLU� ¢� OD� SUHPLªUH� FDW«JRULH�
G
DUPHV��FHOOH�TXL�HVW�«TXLS«H�GH�IRXUUHDX[�«WURLWV�¢�IRUWH�
QHUYXUH��TXHOTXHV�H[HPSODLUHV�WUªV�ODUJHV�W«PRLJQHQW�
«JDOHPHQW�GH�OD�SU«VHQFH�GH�OD�VHFRQGH��&HOOH�FL�HVW�WRXWHIRLV�
SOXV�UDUH��FRPPH�GDQV�OHV�V«SXOWXUHV�FRQWHPSRUDLQHV��

7RXWHV�OHV�HQWU«HV�GH�IRXUUHDX�TXL�RQW�«W«�UHVWDXU«HV�
¢�FH�MRXU�SU«VHQWHQW� GHV�G«FRUV� �)LJ�� ���� /HV�IRXUUHDX[�
«WURLWV� VRQW� RUQ«V� G
DQLPDX[� IDQWDVWLTXHV� DIIURQW«V�
�W\SH�,�� GH�1DYDUUR��� 'DQV� OH�G«WDLO�� OD�PRUSKRORJLH� GH�
O
DQLPDO� SHXW�YDULHU�� PDLV� OH� SULQFLSH� GH� FRQVWLWXWLRQ�
GHPHXUH� LGHQWLTXH�� ,O�V
DJLW�G
XQ�DQLPDO�¢�EHF�G
RLVHDX�
�JULIIRQ�"��GRW«�G
XQH�MDPEH�KXPDLQH��'DQV�FHUWDLQV�FDV��
OH� G«FRU�JUDY«�D� «W«�HQ�SDUWLH�PDVTX«� SDU�O
DMRXW� G
XQH�
IUHWWH�G
HQWU«H�¢�GHX[�ERVVHWWHV��'DQV�GHX[�FDV�DX�PRLQV��
FHV�ERVVHWWHV�VRQW�G«FRU«HV�G
«O«PHQWV�LQFUXVW«V��«PDLO�"���
&HWWH� VXUFKDUJH� G«FRUDWLYH� W«PRLJQH�YUDLVHPEODEOHPHQW�
G
XQH�XWLOLVDWLRQ�SURORQJ«H� GH�FHV� DUPHV�TXL�DX� FRXUV�GH�
OHXU�H[LVWHQFH�HQUHJLVWUHQW�VRLW�GHV�YDULDWLRQV�VW\OLVWLTXHV��
VRLW� OHV� FKDQJHPHQWV� GH� VWDWXW� RX� GH� IRQFWLRQ�GH� OHXUV�
G«WHQWHXUV�� /HV�IRXUUHDX[�ODUJHV� SHXYHQW�«JDOHPHQW� ¬WUH�
G«FRU«V�� /D� VHXOH� HQWU«H� SU«VHUY«H� DSSDUWHQDQW� ¢� FHWWH�
FDW«JRULH�GH�IRXUUHDX�SU«VHQWH�TXDQW�¢�HOOH�XQ�G«FRU�GH�O\UH�
]RRPRUSKH� �G«FRU�GH�W\SH� ,,�� FRPSRV«�GH� GHX[�DQLPDX[�
DIIURQW«V�DX�FRUSV�VHUSHQWLIRUPH��5$3,1��������

/HV�SRQWHWV� TXL� «TXLSHQW�OHV�IRXUUHDX[� GX� VLWH�VRQW�
J«Q«UDOHPHQW� ORQJV� HW� UHODWLYHPHQW� «WURLWV� DYHF� GHV�
SDWWHV�GH�IL[DWLRQ�DUURQGLHV�RX�HQ�VSDWXOH� �)LJ������

/HV� DXWUHV� SLªFHV� G
DUPHPHQW� UHWURXY«HV�
FRUUHVSRQGHQW� ELHQ� DX[� SDQRSOLHV� J«Q«UDOHPHQW� DVVRFL«HV� ¢� FHV�
IRXUUHDX[��2Q�QRWHUD�QRWDPPHQW�TXH�OHV�V\VWªPHV�GH�
VXVSHQVLRQ� VRQW� XQLTXHPHQW�FRPSRV«V� G
DQQHDX[� ¢�VHFWLRQ�
OHQWLFXODLUH�HQ�DOOLDJH�FXLYUHX[��/HV�SRLQWHV�GH�ODQFH��WUªV�
UDUHV� VXU� OH� VLWH�� DSSDUWLHQQHQW� DX[� W\SHV� OHV� SOXV�
IU«TXHQWV��/H�ERXFOLHU�HVW�VHXOHPHQW�UHSU«VHQW«�SDU�TXHOTXHV�
IUDJPHQWV�G
RUOH�HW�WURLV�PDQLSXOHV�HQ�IHU��$XFXQ�IUDJPHQW�
G
XPER�P«WDOOLTXH�Q
D�SX�¬WUH�LGHQWLIL«��'
XQ�SRLQW�GH�YXH�
FKURQRORJLTXH��FHWWH�DEVHQFH�Q
HVW�SDV�VXUSUHQDQWH��

3DU�UDSSRUW�DX[�SDQRSOLHV�FRQWHPSRUDLQHV�UHWURXY«HV�
GDQV�OHV� V«SXOWXUHV��OD�FRPSRVLWLRQ� GX�FRUSXV�SU«VHQWH�
GH� QRPEUHXVHV� DQRPDOLHV�� 2Q� QRWH� HQ� HIIHW� XQH� WUªV�
QHWWH�SU«GRPLQDQFH�GX�IRXUUHDX�SDU�UDSSRUW�DX[�DXWUHV�
SLªFHV�G
DUPHPHQW��)LJ�� ����/D�IUDJPHQWDWLRQ�
LPSRUWDQWH�� RQ�\� UHYLHQGUD�� GHV� «O«PHQWV�GH� IRXUUHDX�� DFFHQWXH�
VDQV�GRXWH�OH�SK«QRPªQH��&HSHQGDQW�FH�G«V«TXLOLEUH�QH�
SHXW�V
H[SOLTXHU�VHXOHPHQW�SDU�XQH�IUDJPHQWDWLRQ�
GLII«UHQWLHOOH� GDQV� OD� PHVXUH� R»� RQ� OH� UHWURXYH� ORUVTX
RQ�
DSSU«KHQGH�OHV�GRQQ«HV�HQ�WHUPHV�GH�QRPEUH�PLQLPXP�
G
LQGLYLGXV��,O� VH�PDQLIHVWH�QRWDPPHQW�SDU� XQH�SURSRU��

VXVSHQVLRQ�
PLQLDWXUHV� �DQQHDX[��
HW�SVHXGR� Q ����

«S«HV�

IRXUUHDX[�

)LJ������ 3URSRUWLRQ�GHV� GLII«UHQWHV�FDW«JRULHV�GH�SLªFHV� G
DUPHPHQW��
2Q�UHPDUTXHUD�OD�IRUWH�SURSRUWLRQ� GH�IRXUUHDX[��

WLRQ�GH� �� ¢����HQWUH�«S«HV�HW�IRXUUHDX[��WDQW�HQ� QRPEUH�
GH�IUDJPHQWV�TX
HQ� QRPEUH�G
LQGLYLGXV��,O� HVW� PDQLIHVWH�
TXH�FH�W\SH� GH�FRUSXV�VH�SU¬WH�GLIILFLOHPHQW� ¢�
O
«YDOXDWLRQ� GX�10,� TXL�GRQQH�Q«FHVVDLUHPHQW��HQ� UDLVRQ�GH�OD�
IUDJPHQWDWLRQ�� XQH� LPDJH� WUªV� QHWWHPHQW�VRXV�«YDOX«H�
GH�OD�U«DOLW«�LQLWLDOH��3DU�DLOOHXUV��FRPPH�RQ�O
D�G«M¢�
LQGLTX«�� OH�G«S¶W�Q
HVW�SDV�HQ�SRVLWLRQ�SULPDLUH�� /H�
G«SODFHPHQW� GHV� DUPHV�D�YUDLVHPEODEOHPHQW�SURYRTX«�OD�SHUWH�
G
XQH�SDUWLH�GHV�«O«PHQWV�OHV�SOXV�SHWLWV�� LQWURGXLVDQW�GHV�
ELDLV�DVVH]�GLIILFLOHV�¢�TXDQWLILHU��&RPPH�OHV�IRXUUHDX[�VRQW�
SOXV� IUDJPHQW«V� TXH� OHV� DXWUHV� SLªFHV�� RQ� SHXW�SHQVHU�
TX
LOV�VRQW�QHWWHPHQW� VRXV� UHSU«VHQW«V��2Q�SHXW�GªV�ORUV�
FRQVLG«UHU�TXH�OD�SU«GRPLQDQFH� GX�IRXUUHDX�VXU� OH� UHVWH�
GH�O
DUPHPHQW�WUDGXLW�XQ�G«V«TXLOLEUH�LQLWLDO�GH�OD�
VWUXFWXUH� «PHWWULFH��&H� G«V«TXLOLEUH�W«PRLJQH�G
XQ�FKRL[�
YRORQWDLUH� TXL�SULYLO«JLH� QHWWHPHQW� OH�IRXUUHDX�� 2Q�SHXW�� ¢� FH�
VWDGH�GH�OD�U«IOH[LRQ��«FDUWHU�O
K\SRWKªVH�VHORQ�ODTXHOOH�FH�
FRUSXV� SURYLHQGUDLW� G
XQH� VLPSOH�YLGDQJH� GH� V«SXOWXUHV��
G
DXWDQW�TX
DXFXQ�«O«PHQW� GH�SDUXUH�FRQWHPSRUDLQ�Q
HVW�
FRQQX�VXU�OH�VLWH�HW�TXH�OHV�UHVWHV�KXPDLQV�\�VRQW�WUªV�UDUHV�
�XQH�PDQGLEXOH�HW�XQ�I«PXU���

/HV� WUDFHV� UHOHY«HV� VXU� GH� QRPEUHX[� IUDJPHQWV� GH�
IRXUUHDX� YLHQQHQW� UHQIRUFHU� O
K\SRWKªVH� FXOWXHOOH�� 2Q�
UHPDUTXH��G
XQH�SDUW�� O
LQWHQVLW«�GH�OD�IUDJPHQWDWLRQ�TXL�
VH�PDQLIHVWH�SDU� OD�WUªV�SHWLWH�WDLOOH� GH�OD�PDMRULW«�GHV�
IUDJPHQWV�UHWURXY«V��)LJ�� ������SDUWLU�GH�O
HQVHPEOH�GHV�
GRQQ«HV�� LO� HVW� SRVVLEOH� GH� UHVWLWXHU� XQH� V«TXHQFH� GH�
m� VDFULILFH�}� GHV�IRXUUHDX[�� /
«WXL�VXELW�GDQV�XQ�SUHPLHU�
WHPSV�GH�PXOWLSOHV�SOLXUHV�� &HOOHV�FL�YRQW� SURYRTXHU� OD�
UXSWXUH� GH� OD� SLªFH� HQ� DX� PRLQV� GHX[� IUDJPHQWV�� 2Q�



/HV�RFFXSDWLRQV� SURWRKLVWRULTXHV�GX�VDQFWXDLUH�GH�/D�%DXYH�¢�0HDX[� ���

UHPDUTXH� TX
DXFXQ� IRXUUHDX�HQWLHU�Q
HVW� FRQQX�HW�TXH�
OHV� H[HPSODLUHV� OHV�SOXV�FRPSOHWV�FRUUHVSRQGHQW� ¢�GHV�
SLªFHV�SOL«HV�HQ�SOXVLHXUV�HQGURLWV����FH� VWDGH��OHV�
VHJPHQWV� GH� IRXUUHDX� SHXYHQW� ¬WUH� DEDQGRQQ«V�� /H� SOXV�
VRXYHQW�FHSHQGDQW�GH�PXOWLSOHV�SOLXUHV��WRUVLRQV�HW�EULV�
VXFFHVVLIV�YRQW�HQFRUH� ¬WUH� HQUHJLVWU«V�� ,OV� DERXWLVVHQW�
IU«TXHPPHQW��PDLV�SDV�V\VW«PDWLTXHPHQW��¢�OD�
GLVVRFLDWLRQ� GHV�GHX[�SODTXHV� TXL� FRPSRVHQW�OH� IRXUUHDX�� /HV�
ERXWHUROOHV�SHXYHQW�VH�WURXYHU� LVRO«HV�GDQV�O
RS«UDWLRQ��
3DUIRLV�HOOHV�UHVWHQW�VROLGDLUHV�GH�O
H[WU«PLW«�GLVWDOH�GX�
IRXUUHDX��)LJ�������� 2Q�UHPDUTXHUD�TXH�OH�G«PRQWDJH�GHV�
SLªFHV�FRPSRVDQW�OH�IRXUUHDX�Q
D�SDV�«W«�VS«FLILTXHPHQW�
UHFKHUFK«��,O�DUULYH�TXH��P¬PH�SRXU�GHV�VHJPHQWV�GH�
SHWLWH� WDLOOH�� OHV�SODTXHV� DYHUV�HW� UHYHUV�VRLHQW�UHVW«HV�
VROLGDLUHV� �)LJ��������)LQDOHPHQW�� RQ�REWLHQW�XQ�FRUSXV� DVVH]�
K«W«URFOLWH� FRPSRV«� G
«O«PHQWV� LOOXVWUDQW� OHV� GLII«UHQWV�
VWDGHV� GX� SURFHVVXV�� SDUPL� OHVTXHOOHV� OHV� IUDJPHQWV� GH�
SODTXHV�GH�SHWLWH�WDLOOH�VRQW�SDUWLFXOLªUHPHQW�IU«TXHQWV��

,O�HVW� ¢�QRWHU�TXH� OHV�IRXUUHDX[�VXELVVHQW�VHXOV� XQH�
WHOOH� LQWHQVLW«� GHVWUXFWULFH�� /HV� UDUHV� ODPHV� G
«S«H�
UHWURXY«HV� VXU� OH� VLWH� VRQW� TXDQW� ¢� HOOHV� VLPSOHPHQW�
SOL«HV�SXLV�VHJPHQW«HV�HQ�GHX[�RX�TXDWUH�SDUWLHV��

&HWWH�IUDJPHQWDWLRQ�GLII«UHQWLHOOH�VRXOLJQH�
O
LPSRUWDQFH� GX�IRXUUHDX�DX�VHLQ�GH�OD�VWUXFWXUH�SULPDLUH�� ,O� V
DJLW�¢�
OD�IRLV�GH� O
«O«PHQW�SULYLO«JL«�ORUV�GH�OD�FROOHFWH�PDLV�DXVVL�
GH�FHOXL�VXU�OHTXHO�VH�IRFDOLVH�O
DFWLYLW«�GH�m� VDFULILFH� }��

Q�� IUDJPHQWV� ������
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ORQJXHXU�GHV�IUDJPHQWV�GH�IRXUUHDX�
)LJ���� �� +LVWRJUDPPH�GHV� ORQJXHXUV�GHV�IUDJPHQWV�GH� IRXUUHDX[��2Q�
UHPDUTXHUD�OD�SU«GRPLQDQFH� GHV�«O«PHQWV�GH�IDLEOH�GLPHQVLRQ��

� 48(/48(6�2%-(76�3$57,&8/,(56�

'DQV�OHV�P¬PHV�FRQWH[WHV�TXH�FHV�GLII«UHQWHV�SLªFHV�
G
DUPHPHQW� VH� WURXYHQW� GHV� REMHWV� SOXV� RULJLQDX[� TXL�
YLHQQHQW� UHQIRUFHU� O
K\SRWKªVH� FXOWXHOOH� �)LJ������ ,O�
V
DJLW� GH�SOXVLHXUV� DUPHV�PLQLDWXUHV�RX�VLPXODFUHV�TXL�
DFFRPSDJQHQW�OHV�DUPHV�U«HOOHV�VDFULIL«HV��2Q�GLVWLQJXH�
GHX[�SULQFLSDOHV� FDW«JRULHV��� G
DERUG�GH�SHWLWHV�SRLQWHV�
GH�ODQFH�DVVH]�VRPPDLUHV��)LJ������¢�������GRQW�OD�SRLQWH�
HVW� WDLOO«H� GDQV� XQH�W¶OH� HW� OD� GRXLOOH� U«DOLV«H� SDU� XQ�
VLPSOH� UDEDWWHPHQW� ODW«UDO� �)LJ�� ����� �� SXLV� XQH� SHWLWH�
V«ULH�G
«S«HV�PLQLDWXUHV�G
XQH�YLQJWDLQH�GH�FHQWLPªWUHV�
GH� ORQJ� �)LJ�� ���� ¢� ������ &HUWDLQHV� G
HQWUH�HOOHV� VRQW�
GRW«HV� G
XQ� SVHXGR�IRXUUHDX� FRPSRV«� G
XQH� VHXOH�
SODTXH�PDLQWHQXH� VXU� OD�ODPH� SDU� GHX[�SDWWHV�UHSOL«HV�
VXU� OH� UHYHUV�� &HV� IDX[� IRXUUHDX[� FRQILUPHQW� O
DVSHFW�
SXUHPHQW�V\PEROLTXH�GH�FHV�PLQLDWXUHV��

/D�GDWDWLRQ� GH� FHV� «O«PHQWV� Q
HVW� DEVROXPHQW� SDV�
DVVXU«H��2Q�QH�SHXW�FHSHQGDQW�OHV�DWWULEXHU�¢�
O
RFFXSDWLRQ� DQWLTXH�GX�VLWH��/D�PRUSKRORJLH�HW� VXUWRXW�OH�
PRGXOH� GHV�PLQLDWXUHV�VRQW�WUªV�GLII«UHQWV�GH�FHX[�GHV�REMHWV�
FRQQXV� SDU� DLOOHXUV� GDQV� FHUWDLQV� FRQWH[WHV� FXOWXHOV�
JDOOR�URPDLQV�� /D� VHXOH�K\SRWKªVH� SODXVLEOH� FRQVLVWH� ¢�
FRQVLG«UHU�TXH� FHV�PLQLDWXUHV�VRQW�ELHQ� DVVRFL«HV� DX[�
DUPHV�GH�OD�ILQ�GH�/D�7ªQH�DQFLHQQH��,O�FRQYLHQW�HQ�HIIHW�
GH� SU«FLVHU� TX
DXFXQ� «O«PHQW� QH� SHUPHW� GH� VXSSRVHU�
XQH�IU«TXHQWDWLRQ�GX�VLWH�HQWUH�OD�ILQ�GX� ,9H� VLªFOH�DY��-���
&�� HW� OHV� SUHPLªUHV� RFFXSDWLRQV� JDOOR�URPDLQHV� TXL�
UHPRQWHQW�DX�SOXV�W¶W�¢�OD�ILQ�GX�,HU� V�� DY��-��&�

&
HVW�YUDLVHPEODEOHPHQW�DX�P¬PH�KRUL]RQ�GH�OD�ILQ�GH�
/D� 7ªQH�DQFLHQQH� TX
LO�IDXW�DWWULEXHU� OD�VWDWXHWWH�
UHSU«VHQWDQW� XQ�SHUVRQQDJH� DVVLV�HQ�WDLOOHXU�UHWURXY«H� VXU� OH�
VLWH��*8,//$80(7��������/H� FRQWH[WH�GH�G«FRXYHUWH� GH�
FHW�REMHW�LVVX�GHV�DQFLHQQHV�IRXLOOHV�Q
HVW�SDV�FRQQX�DYHF�
SU«FLVLRQ��PDLV�VD�ORFDOLVDWLRQ�GDQV�OHV�DQFLHQV�FDUU«V�GH�
IRXLOOH� LQGLTXH� TX
LO� SURYLHQW� ELHQ� GX� QLYHDX� TXL� D�OLYU«�
O
HVVHQWLHO�GH�O
DUPHPHQW�SURWRKLVWRULTXH��

� +<327+�6(6�685�/$�1$785(�'(� /$�6758&785(�
�0(775,&(�

7RXV�OHV�«O«PHQWV�PRELOLHUV�TXL� LOOXVWUHQW�XQH�
RFFXSDWLRQ� SURWRKLVWRULTXH� GX� VLWH� RX� GH� VHV�SURFKHV�
HQYLURQV� QH� VH� WURXYHQW�SDV� GDQV� OHXU� FRQWH[WH� G
RULJLQH��
'
XQ�SRLQW�GH�YXH�VWULFWHPHQW�WDSKRQRPLTXH��LOV�VH�
FRPSRUWHQW� FRPPH� GH�VLPSOHV� UHMHWV�GHV�SUHPLªUHV�
RFFXSDWLRQV� DQWLTXHV� GX�VLWH�� 3RXU�UHFRQVWLWXHU� OH� FRQWH[WH�
LQLWLDO�� VHXOH� OD� FRPSRVLWLRQ� GX� FRUSXV� DSSRUWH� TXHOTXHV�
LQGLFHV��

3RXU�OD�S«ULRGH�FRQVLG«U«H��O
DUPHPHQW�SHXW�SURYHQLU�
GH�V«SXOWXUHV�� G
� KDELWDWV�DULVWRFUDWLTXHV�� GH�VDQFWXDLUHV�
HW�GH�WURSK«HV��/
DEVHQFH�GH�PRELOLHU�FRQWHPSRUDLQ�
DVVRFL«� ¢�O
DUPHPHQW�HW�OD�FRPSRVLWLRQ�WUªV�SDUWLFXOLªUH�GX�FRU��



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

)LJ������ 2EMHWV�SDUWLFXOLHUV� �� «S«HV�PLQLDWXUHV� HW�SVHXGR�SRLQWHV�GH� ODQFH��

SXV� GLVFU«GLWHQW� G
HPEO«H� OHV� GHX[� SUHPLªUHV� VRXUFHV�
SRWHQWLHOOHV��/D�UHGRQGDQFH�GHV�JHVWHV�VDFULILFLHOV��OD�
SU«GRPLQDQFH�PDUTX«H� GX� IRXUUHDX�HW� OD�SU«VHQFH� G
DUPHV�
PLQLDWXUHV�SODLGHQW�FODLUHPHQW�HQ�IDYHXU�G
XQH�K\SRWKªVH�
FXOWXHOOH��'HX[�SRVVLELOLW«V�V
DIIURQWHQW��� OH�VDQFWXDLUH�HW�OH�
WURSK«H��1RWRQV�TXH�FHV� GHX[�RSWLRQV�QH�FRQVWLWXHQW�SDV�
Q«FHVVDLUHPHQW� OHV�WHUPHV� G
XQH� DOWHUQDWLYH�� ,O�SHXW� HQ�
HIIHW�H[LVWHU�GHV�WURSK«HV�RX�GHV�FRQVWUXFWLRQV�SRQFWXHOOHV�
¢�O
LQW«ULHXU�G
XQ�FRPSOH[H�FXOWXHO�SOXV�YDVWH��

/D�GHVWLQDWLRQ� SRVW«ULHXUH� GX� VLWH�� O
H[LVWHQFH� G
XQ�
VDQFWXDLUH�PRQXPHQWDO�JDOOR�URPDLQ��VXJJªUH�OD�
SU«VHQFH� G
XQ� HQVHPEOH� FXOWXHO� SURWRKLVWRULTXH�� &HSHQGDQW�
O
LPSRUWDQWH�VROXWLRQ�GH�FRQWLQXLW«�HQWUH�FHV�GHX[�
RFFXSDWLRQV�� TXL� VH� WUDGXLW� SDU�XQ� KLDWXV� GH� SUªV� GH� WURLV�
VLªFOHV�� SRVH� SUREOªPH�� 3DU� DLOOHXUV� OD�QRWLRQ� GH�
VDQFWXDLUH� VXSSRVH�XQH�IU«TXHQWDWLRQ�U«JXOLªUH�HW�U«S«W«H�GX�
VLWH��2U� ¢�0HDX[�ULHQ�QH�SHUPHW�G
DIILUPHU�TXH�
O
RFFXSDWLRQ� SURWRKLVWRULTXH�V
LQVFULW� GDQV�OD�GXU«H��/
HQVHPEOH�

GHV� DUPHV� UHFXHLOOLHV�DSSDUWLHQW� ¢� GHV� SDQRSOLHV�
VXEFRQWHPSRUDLQHV� GH� OD�ILQ� GX� ,9H�V�� DY��-��&�� &HV� DUPHV�
SHXYHQW�GRQF�DYRLU�«W«�U«XQLHV�HQ�XQH�VHXOH�IRLV�RX�ELHQ�
VXU� ODSV�GH�WHPSV�WUªV�EUHI��/
K\SRWKªVH�G
XQH� VWUXFWXUH�
SRQFWXHOOH� TXL�V
DSSDUHQWHUDLW� ¢� XQ� WURSK«H� VH� WURXYH�
GRQF�SULYLO«JL«H��,O�IDXW�DORUV�LPDJLQHU�XQH�VWUXFWXUH�WUªV�
SDUWLFXOLªUH�GDQV� ODTXHOOH� OH� IRXUUHDX�WLHQGUDLW�OH�
SUHPLHU� U¶OH��VXU�OH�PRGH�GH�OD�SDUWLH�SRXU�OH�WRXW� �"���/D�
SU«VHQFH�G
REMHWV�PLQLDWXUHV�GDQV�FH�FRQWH[WH�SHXW�
V
H[SOLTXHU� SDU� OD� IDEULFDWLRQ�VS«FLILTXH� GH� VLPXODFUHV�DX�
PRPHQW� GH� OD�FRQVWLWXWLRQ�GX� G«S¶W� RX� HQFRUH�ORUV� GH�
F«U«PRQLHV�SRVW«ULHXUHV��/
HPSODFHPHQW��OD�GLPHQVLRQ�HW�
OD�QDWXUH� GH�OD�VWUXFWXUH�«PHWWULFH� QH�VRQW� «YLGHPPHQW�
SDV�FRQQXV��,O�SHXW�V
DJLU�VRLW�G
XQ�WURSK«H�LVRO«��VRLW�G
XQ�
G«S¶W�SRQFWXHO�DX�VHLQ�G
XQ�FRPSOH[H�SOXV�YDVWH��5LHQ�QH�
SHUPHW�HQ�HIIHW� G
DIILUPHU� TXH�OHV�«O«PHQWV�G«SODF«V�DX�
FRXUV� GH� OD� S«ULRGH� JDOOR�URPDLQH� UHIOªWHQW� WRXV� OHV�
DVSHFWV�GH�O
RFFXSDWLRQ�SURWRKLVWRULTXH��
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$ORUV�TXH�QRXV�«FULYLRQV�FHV�OLJQHV��XQH�RS«UDWLRQ�GH�
GLDJQRVWLF� DUFK«RORJLTXH� GLULJ«H� SDU� 'DYLG� &RXWXULHU��
TXL�P
D� DLPDEOHPHQW� WUDQVPLV� VHV� SUHPLªUHV�
REVHUYDWLRQV�� D� SHUPLV� G
H[SORUHU� SDU� XQH� V«ULH� GH� WUDQFK«HV�
XQH�SDUFHOOH�GH�SOXVLHXUV�KHFWDUHV�VLWX«H�DX�QRUG�GX�VLWH�
�&28785,(5�(7�0$5,21��������3OXVLHXUV�QLYHDX[�
VFHOO«V� SDU�G
LPSRUWDQWHV�FROOXYLRQV�RQW�«W«�UHFRQQXV��

�� ����PªWUHV�GHV�GHUQLªUHV�DUPHV�PLVHV�DX�MRXU�VXU�
/D�%DXYH� VH� WURXYH� XQH� FRXFKH� FRQWHQDQW� GH�
QRPEUHXVHV� SLªFHV� G
DUPHPHQW��(OOH� FRXYUH�XQH�VXSHUILFLH�
HVWLP«H� ¢� ����� PªWUHV� FDUU«V�� 8QH� SHWLWH� ]RQH� GH�
���PªWUHV�FDUU«V�D�SX�¬WUH�IRXLOO«H��(OOH� D�OLYU«�XQH�
FLQTXDQWDLQH�GH�IUDJPHQWV�G
DUPHV��/D�FRPSRVLWLRQ�GX�
FRUSXV�HVW�WUªV�SURFKH�GH�FHOOH�GHV�QLYHDX[�GH�/D�%DXYH��/HV�
SLªFHV� G
DUPHPHQW� DSSDUWLHQQHQW� WRXWHV� ¢� GHV�
SDQRSOLHV� GH�OD�ILQ� GX� ,9H� V�� DY�� -��&�� 3OXVLHXUV� «S«HV�
PLQLDWXUHV� RQW� «JDOHPHQW� «W«� UHWURXY«HV�� (Q� UHYDQFKH�� OH�
G«V«TXLOLEUH� HQWUH� OHV� SURSRUWLRQV�G
«S«HV� HW� GH�
IRXUUHDX[� SDUD°W�QHWWHPHQW�PRLQV�PDUTX«�LFL�� ,O� HVW�
LQW«UHVVDQW� GH�QRWHU�TXH�FH�QLYHDX�FRQWLHQW�«JDOHPHQW�GX�
PRELOLHU� DQWLTXH� «SDUV� ��� WHVVRQV� GH� F«UDPLTXH��� ,O� V
DJLW�
GRQF� O¢�HQFRUH� G
«O«PHQWV� G«SODF«V� RX� SRXU�OH�PRLQV�
SHUWXUE«V� SRVW«ULHXUHPHQW�� /
HPSODFHPHQW� LQLWLDO� GX�
G«S¶W�Q
HVW�GRQF�SDV�FRQQX��¢�FH�MRXU��

3OXV� DX� QRUG�� XQ� VHFRQG� VHFWHXU�� QHWWHPHQW� SOXV�
YDVWH�� VH� FDUDFW«ULVH� SDU� OD� SU«VHQFH� G
XQH� FRXFKH�
FRQWHQDQW�GHV�PLOOLHUV� GH� UHVWHV� G
RVVHPHQWV� DQLPDX[�
G«FRQQHFW«V��SRUFV�HW�PRXWRQV���/D�F«UDPLTXH�WURXY«H�
GDQV�FHV�QLYHDX[�VXJJªUH�XQH� DWWULEXWLRQ�GH�O
HQVHPEOH�
¢�OD�ILQ�GH� /D�7ªQH� DQFLHQQH� RX� DX�G«EXW� GH� /D�7ªQH�
PR\HQQH�� &HV�UHVWHV�SHXYHQW� GRQF� ¬WUH�FRQWHPSRUDLQV�
GH�O
DUPHPHQW��

(QILQ�XQ�QLYHDX�GH�F«UDPLTXH�«SDLV�GH�GL[�¢�TXLQ]H�
FHQWLPªWUHV� D�«JDOHPHQW�«W«�UHS«U«�� ,O� VH�FRPSRVH�
H[FOXVLYHPHQW�GH�SHWLWV�YDVHV�FRPSOHWV�U«DOLV«V�GH�PDQLªUH�WUªV�
VRPPDLUH�� /HV�IRUPHV�VRQW�UHODWLYHPHQW�VLPSOHV�HW�VH�U«GXLVHQW�
¢�GHV� SURILOV� WURQFRQLTXHV� RX�K«PLVSK«ULTXHV�� &HV�YDVHV�
VRQW� SUDWLTXHPHQW� LQFRQQXV� HQ� KDELWDW�� &HSHQGDQW� OHV�
UDUHV�WHVVRQV�GH�F«UDPLTXH� SOXV�FRPPXQH�WURXY«V� GDQV�
OD� FRXFKH� LQGLTXHQW� TXH� FH� QLYHDX�SHXW� DSSDUWHQLU� DX�
P¬PH�KRUL]RQ�TXH�OHV�DUPHV�HW�TXH�OH�QLYHDX�GH�IDXQH��

&HV� QRXYHOOHV� G«FRXYHUWHV� DSSRUWHQW� GRQF� GH� WUªV�
QRPEUHX[�«O«PHQWV�GH�U«IOH[LRQ�VXU�O
RFFXSDWLRQ�
SURWRKLVWRULTXH� GX�VLWH��9HUV�OD�ILQ� GX� ,9H� V�� DY�� -��&��SOXVLHXUV�
FHQWDLQHV�� YRLUH�SOXVLHXUV�PLOOLHUV�� G
DUPHV�RQW�«W«�
FROOHFW«HV� SXLV�V\VW«PDWLTXHPHQW�G«WUXLWHV��&HW�HQVHPEOH�
D�HQVXLWH�«W«�G«PHPEU«�SXLV�«WDO«�ORUV�GH�OD�
IU«TXHQWDWLRQ� DQWLTXH�GX�VLWH��

&21&/86,21�

&H� G«S¶W�V
LQVFULW�PDLQWHQDQW� GDQV� XQ�FRQWH[WH�
FXOWXHO� SOXV� ULFKH��/D�SU«VHQFH� GH�PLOOLHUV� GH� SHWLWV�YDVHV�
DSSDUWHQDQW�¢�GHV�W\SHV�LQFRQQXV�RX�WUªV�SHX�IU«TXHQWV�
GDQV�OHV� KDELWDWV� FRQWHPSRUDLQV�HW� FHOOH� GH� WUªV�
DERQGDQWV� UHVWHV�G
DQLPDX[�V«OHFWLRQQ«V� VXJJªUHQW� GHV�
SUDWLTXHV� GH� VDFULILFH� HW� GH� FRQVRPPDWLRQ� ULWXHOOH�
LQFRQQXHV�MXVTX
¢�SU«VHQW�SRXU�FHWWH�S«ULRGH��

'H� QRPEUHXVHV� LQFHUWLWXGHV� GHPHXUHQW��
/
HPSODFHPHQW� HW�O
DVSHFW�LQLWLDO�GX�G«S¶W�G
DUPHV�QH�VRQW�WRXMRXUV�
SDV� FRQQXV�� /
RS«UDWLRQ� GH� GLDJQRVWLF� PHQ«H� GDQV� GHV�
G«ODLV�WUªV�FRXUWV�Q
D�«YLGHPPHQW�SDV�SHUPLV�G
H[SORUHU�HQ�
G«WDLO�O
HQVHPEOH�GHV�QLYHDX[�UHS«U«V��/H�SRWHQWLHO�GX�VLWH�
GH�0HDX[�VHPEOH� SDUWLFXOLªUHPHQW�LPSRUWDQW�� &
HVW�VDQV�
GRXWH�O
XQ�GHV�VLWHV�GRQW� OD�IRXLOOH�SHUPHWWUD�G
H[SORUHU�HQ�
G«WDLO�OD�JHQªVH�GHV�JUDQGV�VDQFWXDLUHV�ODW«QLHQV��
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&28785,(5�(7�0$5,21������
&RXWXULHU�'�� HW�0DULRQ�6���� 0HDX[�$USHQW�9LGHURQ��%XOOHWLQ�GH�O
$)($)����� ��
�������

*8,//$80(7������
*XLOODXPHW�-��3�� �/HV�SHUVRQQDJHV� DFFURXSLV� �� HVVDL� GH�FODVVHPHQW��
LQ� �� %XFKVHQVFKXW]����HW�DO�� �«¶���'«FRUV��LPDJHV�HW� VLJQHV�GH�O
¤JH�GX�)HU�
HXURS«HQ��;;9H� FROORTXH�GH� O
$)($)��3DULV�HW� 6DLQW�'HQLV���������H�
VXSSO«PHQW� ¢�OD�5$&)�����������

0$*1$1� �����
0DJQDQ� '�� �GLU��� �� 0HDX[�JDOOR�URPDLQ�HW�OD�%DXYH��$0$��0HDX[� �� ����S��

5$3,1������
5DSLQ�$�� �� /H� PDW«ULHO�P«WDOOLTXH�JDXORLV�GH�OD�%DXYH��LQ� �� 0DJQDQ�'�� �GLU�����
0HDX[�*DOOR�URPDLQ�HW�/D�%DXYH��$0$�� 0HDX[��� �������

5$3,1������
5DSLQ�$�� �� 3URSRVLWLRQV�SRXU�XQ� FODVVHPHQW�GHV�«TXLSHPHQWV�PLOLWDLUHV�
FHOWLTXHV� HQ� DPRQW�HW� HQ� DYDO�G
XQ�UHSªUH�KLVWRULTXH� �� 'HOSKHV� ����DYDQW�-���
&�� LQ� ��&KDUS\� �«G����/
(XURSH�FHOWLTXH�GX�9H� DX�OLW�VLªFOH�DYDQW�-��&��
&RQWDFWV�� «FKDQJHV�HW�PRXYHPHQWV�GH�SRSXODWLRQV��$FWHV�GX�GHX[LªPH�
V\PSRVLXP�LQWHUQDWLRQDO�G
+DXWYLOOHUV��.URQRV� %�<�� «GLWLRQV��06$&�����
6FHDX[��� ���������


