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0RWV�FO«V�� /D�7ªQH�ILQDOH��«WDEOLVVHPHQW�UXUDO��SXLWV�� FXYHODJH��SDUHPHQW��ERLV�� GHQGURFKURQRORJLH��F«UDPLTXH��
DUFK«RHQWRPRORJLH��FDUSRORJLH�� G«WHUPLQDWLRQ�G
HVVHQFHV�GH�ERLV��ULWXHO��

.H\ZRUGV��� /DWH�m/D�7ªQH}�SHULRG�� UXUDO�VHWWOHPHQW��ZHOOV��WLPEHU�OLQLQJ��IDFLQJ�� ZRRG��GHQGURFKURQRORJ\��
SRWWHU\�� DUFKDHR�HQWRPRORJ\�� FDUSRORJ\��ZRRG�VSHFLHV�GHWHUPLQDWLRQ��ULWXDO��

5«VXP«�� /D�GHX[LªPH� FDPSDJQH� DUFK«RORJLTXH�GX�VLWH� GX�+DXW� GX� 7DUWUH�¢� 6DLQW�'HQLV� D�«W«� FRQVDFU«H� HQ�
JUDQGH�SDUWLH�¢�OD�IRXLOOH�GX�SXLWV�GH�O
«WDEOLVVHPHQW�UXUDO�GH�/D�7ªQH�ILQDOH��/H�FXYHODJH�FRQVHUY«�
SU«VHQWH� WURLV� SDUWLHV� GH� IDFWXUHV� GLVWLQFWHV��� HQ� EDV� OHV� SLªFHV� HQ� ERLV� VRQW�EORTX«HV� FRQWUH� TXDWUH�
SRWHDX[�FRUQLHUV��DX�GHVVXV�HOOHV�VRQW�FDO«HV�HQWUH�HOOHV�SDU�GHV�HQFRFKHV��� XQ�SDUHPHQW�HQ�SLHUUH�
VXUPRQWH� OH� WRXW��6RL[DQWH� HW� RQ]H� «O«PHQWV� GH� FK¬QH� RQW�«W«�SU«OHY«V� SRXU�«WXGH�� /
DQDO\VH� GHQGUR��
FKURQRORJLTXH�DLQVL�TXH�OH�PRELOLHU�PLV�DX�MRXU�SHUPHWWHQW�GH�GDWHU�OD�FRQVWUXFWLRQ�GX�SXLWV�GH�O
DQ�
������HW�DWWULEXHQW�VRQ�FRPEOHPHQW�¢�/D�7ªQH�'���HQWUH������HW��������DYHF� XQH�UHSULVH�GH� OD�SDUWLH�
VXS«ULHXUH�GH�OD�VWUXFWXUH�DX�FRXUV�GH�/D�7ªQH�'O��DX[�DOHQWRXUV�GH���������/HV�QRPEUHX[�«FRIDFWV�
SL«J«V�SDU�O
HQYDVHPHQW�GX�FXYHODJH�VRQW�GHV�VRXUFHV�G
LQIRUPDWLRQV�SU«FLHXVHV�SRXU�OD�FRQQDLVVDQFH�
GX�PLOLHX�QDWXUHO��/D�G«FRXYHUWH�G
XQH�V«ULH� GH�FU¤QHV�G
DQLPDX[�GDQV�OH�FRPEOHPHQW�ILQDO�GX�SXLWV�
SRVH�OD�TXHVWLRQ�GH� OD�SUDWLTXH� G
XQ�DFWH�ULWXHO��

$EVWUDFW�� 7KH�VHFRQG�FDPSDLJQ�RI�H[FDYDWLRQV�RI�WKH�6DLQW�'HQLV� m+DXW� GX�7DUWUH}� VLWH�KDV�IRFXVHG�RQ�WKH�
H[FDYDWLRQ�RI�D�ZHOO�EHORQJLQJ�WR�WKH�ODWH�/D�7ªQH�SHULRG�UXUDO�VHWWOHPHQW��7KH�ZHOO�OLQLQJ�KDV�WKUHH�
GLVWLQFW�SDUWV���DW�WKH�ERWWRP�WLPEHUV�ZHUH�EORFNHG�XS�DJDLQVW���FRUQHU�SRVWV�DERYH�ZKLFK�ZRRGHQ�
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8QLYHUVLW«�3LHUUH�HW�0DULH�&XULH�� ���UXH� &XYLHU�������3DULV�

5HPHUFLHPHQWV�DX[�VWDJLDLUHV�HW� E«Q«YROHV�D\DQW�SDUWLFLS«�¢�OD�IRXLOOH�GH�FHWWH�VWUXFWXUH�HW�¢� O
LQYHQWDLUH�GHV�SLªFHV�GH�ERLV��SDUWLFXOLªUHPHQW�&KU\VWLQH�
0DUFKDQGLVH��0DULH�6RO�0RUHDX��0DUWLQ�3RFKRQ��/DXUHQFH�6HUUD��$XU«OLH�7DVVLQ�HW�$JQLHVND�:LOXV]��
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SODQNV�ZHUH�IL[HG�E\�QRWFKHV��$�VWRQH�IDFLQJ�ZDV�WKHQ�DGGHG�WR� WKH�WRS�RI�WKH�VWUXFWXUH�� ���RDN�
WLPEHUV�ZHUH� UHPRYHG�IRU�IXUWKHU�VWXG\� 7KH�GHQGURFKURQRORJLFDO�DQDO\VLV�RI�WKH�ZRRG�DQG�WKH�ILQGV�
GDWH�WKH�ZHOO�FRQVWUXFWLRQ�WR� ����%&�DQG�LWV�ILOO�WR�/D�7ªQH�'���EHWZHHQ����DQG����%&���7KH�XSSHU�
SDUW�RI�WKH�ZHOO�ZDV�UHQRYDWHG�GXULQJ�/D�7ªQH�'O��DURXQG�����%&���7KH�PDQ\�HFRIDFWV�WUDSSHG�LQ�
WKH�VLOW�OLQLQJ�DUH�VRXUFH�RI�SUHFLRXV�HQYLURQPHQWDO�LQIRUPDWLRQ�� 7KHUH�LV�TXHVWLRQ�RI�D�ULWXDO�
IXQFWLRQ� RI�WKH�ZHOO�GXH�WR� WKH�GLVFRYHU\�RI�DQLPDO�VFXOOV�LQ�WKH�WRSPRVW�ILOO��
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/H�VLWH�GX� +DXW�GX�7DUWUH�VH�WURXYH�DX�QRUG�GH�6DLQW��
'HQLV� HQ�OLPLWH� GH�OD� FRPPXQH�GH� 3LHUUHILWWH�� ,O�V
DJLW�
G
XQ�KDELWDW�UXUDO�¢�HQFORV�GH�/D�7ªQH�GRQW������P��
HQYLURQ�RQW�«W«�IRXLOO«V�ORUV�GH�GHX[�FDPSDJQHV�G
«W«�HQ������
HW�������

&HW�«WDEOLVVHPHQW�UXUDO�� VLWX«� HQ�ERUGXUH� G
XQH�
WHUUDVVH�� GRPLQH�OD�YDOO«H�GX�5RXLOORQ�¢�TXHOTXHV�FHQWDLQHV�
GH�PªWUHV�GH�VD�FRQIOXHQFH�DYHF�OD�6HLQH��)LJ�� ����

/HV�VLWHV�FRQWHPSRUDLQV�OHV�SOXV�SURFKHV�VRQW�FHX[�GH�
%RELJQ\���� NP�� HW�GH� 1DQWHUUH� ���� NP���7RXV�OHV�GHX[�
IRQW�«JDOHPHQW�SDUWLH�GH�OD�PRLWL«�QRUG�GX�WHUULWRLUH�GHV�
3DULVLL��

8Q�IRVV«�G
HQFORV�GH���P�GH�ODUJHXU�HQ�PR\HQQH�
G«OLPLWH� O
KDELWDW�R»�OHV�SODQV�GH�TXDWUH� E¤WLPHQWV�SHXYHQW�
¬WUH� UHVWLWX«V�� 1RXV� DYRQV� PLV� HQ� «YLGHQFH� SOXVLHXUV�
SKDVHV�GDQV�O
RUJDQLVDWLRQ�GH�FHW�«WDEOLVVHPHQW��� OD�SOXV�

DQFLHQQH� UHS«U«H� HVW� DWWULEXDEOH� ¢� OD� ILQ� GH� /D�7ªQH�
PR\HQQH��DX[� HQYLURQV�GH� ���� DY�� -&��� /D� ILQ�GH�FHWWH�
SUHPLªUH�SKDVH�HVW�PDUTX«H� SDU�OH�UHPEODLHPHQW�G
DX�
PRLQV� OHV� GHX[�WLHUV�GX� IRVV«� G
HQFORV�� /H� JUDQG�
E¤WLPHQW� GH����P� [���P�FRUUHVSRQG�¢�OD�GHUQLªUH�SKDVH�PLVH�
HQ�«YLGHQFH��,O�HVW�VLWX«�� DLQVL�TXH�OH�SXLWV��GDQV�XQ�
VHFWHXU� R»� GH� JUDQGHV� IRVVHV� SRO\ORE«HV� RQW�«W«� FUHXV«HV�
SRXU�O
H[SORLWDWLRQ�GHV�PDUQHV��)LJ������

��'(6&5,37,21�'8� 38,76�

/H� SXLWV� D� «W«� LGHQWLIL«� ORUV� GH� OD� SUHPLªUH�
FDPSDJQH� �� OD�IRXLOOH� SDUWLHOOH�GH�FHWWH�VWUXFWXUH�D�U«Y«O«�OD�
SU«VHQFH�G
XQ�FXYHODJH�HQ�ERLV��/
REMHFWLI�SULQFLSDO�GH�OD�
VHFRQGH�FDPSDJQH�D�GRQF�«W«�OD�IRXLOOH�H[KDXVWLYH�GH�FH�
SXLWV��

,O� HVW�VLWX«�SUªV�GH�O
DQJOH�VXG�HVW�GH�O
HQFORV��DX�VXG�
GX�E¤WLPHQW��� �� LO�HVW�G
DLOOHXUV�DOLJQ«�VXU�O
D[H�FHQWUDO�GH�
FH�GHUQLHU�� ,O�V
DJLW�G
XQH�VWUXFWXUH�FRPSOH[H�TXL�VH�
SU«VHQWH� HQ�VXUIDFH�FRPPH�XQH�JUDQGH�IRVVH�RYR±GH�GH�SUªV�
GH� ���P� GH� GLDPªWUH�� 6RQ� ERUG� HVW� HQ� SHQWH� GRXFH� ¢�
O
RXHVW�HW�DX�QRUG��HQ�GLUHFWLRQ�GX�JUDQG�E¤WLPHQW��,O� HVW�
DEUXSW�DX�VXG�HW�¢�O
HVW��R»�HVW�FUHXV«H�OD�IRVVH�G
HQWDPH�
GX� SXLWV�� &HWWH�IRVVH� PHVXUH� ��P�GH� GLDPªWUH� HQ�KDXW�
SRXU�����P�HQ�EDV��8Q�«ODUJLVVHPHQW�IRUPH�XQH�VRUWH�GH�
SDOLHU��¢�PL�KDXWHXU��VXU� OH�ERUG�QRUG��)LJ���� HW�����

/H�FXYHODJH� HVW�FRQVHUY«�¢� SDUWLU�GH� �� P�GH�
SURIRQGHXU� VXU�XQH�KDXWHXU�GH�����P�� ,O� HVW�TXDGUDQJXODLUH�HW�
PHVXUH� ���¢����FP�GH�F¶W«� �)LJ���� HW�����/
RULJLQDOLW«� GH�
FH� FXYHODJH�HVW� VD� FRQVWUXFWLRQ�¢�SDUWLU� GX� IRQG�GH� OD�
IRVVH�� ¢�SOXV�GH���P�GH�SURIRQGHXU��/HV� TXDWUH�SRWHDX[�
G
DQJOH�RQW�G
DERUG� «W«�SODQW«V��� WURLV�G
HQWUH� HX[�VRQW�
VWDELOLV«V�JU¤FH�¢�GHV�SLTXHWV�HQIRQF«V�GDQV�OH� VXEVWUDW�
�)LJ������/HV�SLªFHV�HQ�ERLV�IRUPDQW� OHV�SDURLV�RQW�
HQVXLWH� «W«�HPSLO«HV��� FHUWDLQHV�VRQW�FDO«HV�HQWUH�HOOHV�JU¤FH�
¢�GHV�HQFRFKHV�WDLOO«HV�¢�O
XQH�RX�¢�OHXUV�GHX[�
H[WU«PLW«V�� '
DXWUH�SDUW��HOOHV�VRQW�SODTX«HV�FRQWUH�OHV�SRWHDX[�
G
DQJOH�SDU�OH� FRPEOHPHQW�VLPXOWDQ«�GH�OD�IRVVH�
G
HQWDPH� DYHF�GHV�EORFV�GH�SLHUUH�HW�GX� V«GLPHQW�DUJLOR�PDU��
QHX[�� $� PL�KDXWHXU� GH�OD� VWUXFWXUH� FRQVHUY«H�� TXDWUH�
WUDYHUVHV�� RX� «SDUV�� RQW� «W«� EORTX«HV� HQ� IRUFH� VXU� OHV�
SRWHDX[��SUREDEOHPHQW�DX�PDLOOHW� �)LJ����HW�����

/D�SDUWLH� VXS«ULHXUH� GX� FXYHODJH� FRQVHUY«H� mVW� GH�
IDFWXUH�GLII«UHQWH�� 6XU� GHX[�QLYHDX[�� OHV�SLªFHV�GH�ERLV�
QH� VRQW�SOXV�DSSX\«HV� FRQWUH�OHV�SLTXHWV�G
DQJOH��� HOOHV�



8Q�SXLWV�FXYHO«�GH� /D�7ªQH�ILQDOH�¢�6DLQW�'HQLV� ���

)LJ���� ��
�� �� /D�*UDQGH� 3DURLVVH�� 3LªFH�GH� 3LQFHYHQW��� �� �� /D�*UDQGH� 3DURLVVH��/HV� 6XUHDX[��� �� �� 9DUHQQHV�VXU�6HLQH� /H�0HULVLHU� ᦔ�
�� �� 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�� /H� 7XUHDX� 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\�� /H�7XUHDX�DX[� *UXHV� ᦔ�

��� �� %D]RFKHV�OªV�%UD\�� /HV�1RXHV��� ��� �� %D]RFKHV�OªV�%UD\�� 3UªV�/H� 7XUHDX� 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�O¢�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��

VRQW� SOXV� ORQJXHV� HW� VRQW� IL[«HV� HQWUH� HOOHV� SDU� GHV�
HQFRFKHV� SOXV� RX� PRLQV� VRPPDLUHPHQW� WDLOO«HV�� 3DU�
DLOOHXUV��HOOHV�VRQW�FDO«HV�SDU�OH�FRPEOHPHQW�GH�OD�IRVVH��
$X�GHVVXV�� XQH� FRQVWUXFWLRQ� HQ� SLHUUHV� VªFKHV� HVW�
FRQVHUY«H� VXU� XQH� TXDUDQWDLQH� GH� FHQWLPªWUHV�� F¶W«�
RXHVW�� 'HV�HPSUHLQWHV� GH�SODQFKHV� VRQW�YLVLEOHV�DX�
WUDYHUV� GH�FHWWH�FRQVWUXFWLRQ� �� OD�WUDFH�G
XQH�SODQFKH�D�
«JDOHPHQW� «W«�UHOHY«H�SOXV�KDXW��GDQV�OH�UHPSOLVVDJH�����GH�
OD�IRVVH�G
HQWDPH��/D�SDUWLH�VXS«ULHXUH�GX�FXYHODJH�
DVVRFLH� GRQF�� DX�PRLQV� SDUWLHOOHPHQW�� XQH�FRQVWUXFWLRQ� HQ�
SLHUUHV�VªFKHV�HW�HQ�ERLV��,O� HVW�SUREDEOH�TX
DX�GHVVXV�OH�
SXLWV�«WDLW�FRQVWUXLW�XQLTXHPHQW�HQ�SLHUUHV��

/H�UHPSOLVVDJH�DUJLOHX[�GX�FXYHODJH�HVW�SOXW¶W�
KRPRJªQH� �)LJ�� ���� ,O� QH� FRQWLHQW� SUDWLTXHPHQW�SDV�
G
DUWHIDFWV� PDLV� LO� D� SL«J«� GH� QRPEUHX[� «O«PHQWV�QDWXUHOV���
EULQGLOOHV��IUXLWV�� IHXLOOHV�HWF��&HV�V«GLPHQWV�DUJLOHX[�VH�
VRQW� LQILOWU«V� HQWUH� OHV� SLHUUHV� DVVH]� ORLQ� GHUULªUH� OHV�
SLªFHV�HQ� ERLV� GX� FXYHODJH�� 4XHOTXHV�EORFV�GH� SLHUUHV�
RQW� «W«� PLV�DX�MRXU�GDQV� OH�V«GLPHQW� G
HQYDVHPHQW�� ¢�
XQH�WUHQWDLQH�GH�FHQWLPªWUHV�VRXV�OHV�«SDUV��

/HV�QLYHDX[� VXS«ULHXUV� �86� ����� ¢� ������ VH�
FRPSRVHQW� GH�V«GLPHQWV�DUJLOR�OLPRQHX[��WUªV�PHXEOHV��SOXV�RX�
PRLQV�ULFKHV�HQ�«O«PHQWV�DQWKURSLTXHV��
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0XU�SDUFHOODLUH�

(FKHOOH�GX� SODQ� ��P�

)LJ�� ���� 6LWH�GX� m� +DXW� GX�7DUWUH�}�� VWUXFWXUHV�GH� /D�7ªQH��
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)LJ������ 9XH�J«Q«UDOH�GX� SXLWV�� �&OLFK«�6��/28,7��

6XG� 1RUG�

�8�6��FRUUHVSRQGDQW�DX�UHPEODLHPHQW�GX�SXLWV�

++� �� 8�6��FRUUHVSRQGDQW�¢�O
HQYDVHPHQW�GX�SXLWV�

��8�6��FRUUHVSRQGDQW�¢�OD�FRQVWUXFWLRQ�GX�SXLWV�
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)LJ������ &RXSH�GX� SXLWV��
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&RXSH�6XG�
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)LJ������ 9XH�GX� FXYHODJH� �&OLFK«� 6�� /28,7��

)LJ������ 5HPSOLVVDJH�GX� FXYHODJH� �&OLFK«�6�� /28,7��

)LJ������ 3RLQWH�G
XQ�SRWHDX�FRUQLHU��&OLFK«� 3�� *,5$8'���

)LJ������ '«WDLO� GX�FXYHODJH� �&OLFK«�6�� /28,7�� )LJ������� 7UDFHV� G
RXWLO���&OLFK«�3�� *,5$8'���



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

�� '(6&5,37,21�'(6�3,�&(6�(1�%2,6�'8�&89(/$*(�
$9(&�/$�&2//$%25$7,21�'(�3,(55(�0,//(�

6RL[DQWH�HW� RQ]H�SLªFHV�GH�FK¬QH�RQW�«W«�U«FXS«U«HV���
FLQTXDQWH�TXDWUH� G
HQWUH� HOOHV� VRQW� LVVXHV� GX� FXYHODJH�
�SRWHDX[�G
DQJOH�HW�SLTXHWV� FRPSULV��� /HV�DXWUHV� RQW�«W«�
WURXY«HV�GDQV�OH�FRPEOHPHQW��������GH�OD�IRVVH�G
HQWDPH��
&KDTXH�«O«PHQW�HQ�ERLV�SU«OHY«�D�«W«�LPP«GLDWHPHQW�
QHWWR\«�� 8QH�ILFKH� WHFKQLTXH�D� «W«�U«DOLV«H�� FRPSUHQDQW�XQ�
GHVFULSWLI�� XQ� FURTXLV� HW� OD� SKRWRJUDSKLH�GH� FKDTXH�
«O«PHQW�� /HV� SLªFHV� HQ� ERLV� RQW� HQVXLWH� «W«� FRQGLWLRQQ«HV�
GDQV�GHV�EDFV�G
HDX�SU«YXV�SRXU�FH�PDW«ULDX��

/
«WDW� GH� FRQVHUYDWLRQ� GH� FHV�SLªFHV� HQ� FK¬QH� HVW�
LQ«JDO��$�SDUWLU� GH� �����P� GX�IRQG�� OH�ERLV� HVW�
H[WU¬PHPHQW� ELHQ�FRQVHUY«��LO�HVW�HQFRUH�GXU�HW�FDVVDQW���FH�TXL�
LQGLTXH�XQH�LPPHUVLRQ�UDSLGH�HW�SHUPDQHQWH�GHV�SLªFHV�
DSUªV�OHXU�G«ELWDJH��

/HV�SRWHDX[� G
DQJOH� VRQW� GH� VLPSOHV� URQGLQV�G
XQH�
GRX]DLQH�GH�FHQWLPªWUHV�GH�GLDPªWUH��«SRLQW«V�VXU�FLQT�¢�
VHSW�IDFHV��¢�OD�KDFKH�ODUJH��)LJ������&H�VRQW�OHV�VHXOV�
«O«PHQWV� VXU� OHVTXHOV�QRXV�DYRQV� REVHUY«�GHV�JDOHULHV�
G
LQVHFWHV� [\ORSKDJHV�� &HV�SRWHDX[�VRQW�GRQF� UHVW«V� ¢�O
DLU�
OLEUH�XQ�FHUWDLQ�WHPSV�DYDQW�G
¬WUH�WDLOO«V�HW�XWLOLV«V��

/D�JUDQGH�PDMRULW«� GHV� SLªFHV� IRUPDQW� OH� FXYHODJH�
VRQW�GHV� VHFWLRQV�UDGLDOHV�GH� URQGLQV�REWHQXHV�SDU�IHQ��
GDJH��)LJ����� HW� �����(OOHV�VRQW�LVVXHV�GH�WURQFV�GH� ���¢�
���FP�GH�GLDPªWUH�FRPSRUWDQW�XQH�VRL[DQWDLQH�GH�FHUQHV�
HQ�PR\HQQH��/D�SOXSDUW�GH�FHV�SLªFHV�RQW�«W«�UHWDLOO«HV�¢�
OD�KDFKH�ODUJH�G
«TXDUULVVDJH� ���¢� ���FP���G
DSUªV�3LHUUH�
0LOOH��)LJ�� �����/HV�«SDUWV�VRQW�WDLOO«V�HQ�PRXOXUH�
FRQFDYH� �SUREDEOHPHQW� ¢� O
KHUPLQHWWH��� DILQ� G
«SRXVHU� DX�
PLHX[�OD�IRUPH�DUURQGLH�GHV�SRWHDX[�G
DQJOH��

&HUWDLQHV�G
HQWUH� HOOHV� VRQW�SUREDEOHPHQW�GHV�
UHPSORLV� �� QRWDPPHQW� OD� SLªFH� �������� TXL� FRPSUHQG� XQH�
PRUWDLVH��HW� OD���������WDLOO«H�O«JªUHPHQW�HQ�FUHX[�GDQV�
XQ�URQGLQ�GH����FP�GH�GLDPªWUH��

/HV�SLªFHV�GH�ERLV�WURXY«HV�GDQV�OH�UHPSOLVVDJH�GH�OD�
IRVVH� G
HQWDPH� VRQW� HQ� SDUWLH� LVVXHV� GX� P¬PH� ORW��
G
DSUªV� 2OLYLHU� *LUDUGFORV�� (OOHV� «WDLHQW�� VDQV� GRXWH��
LQXWLOLVDEOHV� SRXU�OH� FXYHODJH� HQ� UDLVRQ�GH� OHXU� SHWLWH�
WDLOOH��'
DXWUHV�VRQW�GHV�UHPSORL��� O
XQH�G
HOOHV��FRPSUHQDQW�
WURLV� PRUWDLVHV�� SRXUUDLW� ¬WUH� XQ� IUDJPHQW� GH� PRQWDQW�
G
«FKHOOH��7RXWHV�FHV�SLªFHV�VRQW�FDO«HV�YHUWLFDOHPHQW�RX�
KRUL]RQWDOHPHQW�GH�ID©RQ�¢�VWDELOLVHU�OD�VWUXFWXUH��

��$1$/<6(�'(1'52&+5212/2*,48(�
����*,5$5'&/26��

/D�GDWDWLRQ� SDU� GHQGURFKURQRORJLH� GHV� ERLV� �FK¬QH��
4XHUFXV�VS���GX�SXLWV�D�SRUW«�VXU�YLQJW�«O«PHQWV�GH�QDWXUHV�
GLII«UHQWHV�� U«SDUWLV�GDQV�OD�VWUXFWXUH��/H�SDUWL�D�«W«�SULV�GH�
U«DOLVHU�XQH� FDPSDJQH� GH�SU«OªYHPHQWV�TXL� SHUPHW�¢�OD�
GDWDWLRQ�G
DYRLU�XQH�UHSU«VHQWDWLRQ�GH�ERQQH�TXDOLW«�GDQV�

VHV�GHX[�GLPHQVLRQV��SDU�UDSSRUW�DX[�IDLWV�DUFK«RORJLTXHV�
SURSRV«V�D�SULRUL�HW�GH�OD�FURLVVDQFH�U«JLRQDOH�GX�FK¬QH��

'L[��VHSW�SLªFHV�DSSDUWLHQQHQW�GLUHFWHPHQW�DX�
FXYHODJH� �86� �������(OOHV�SURYLHQQHQW�GH�GLII«UHQWHV�
SURIRQGHXUV� HW�WURLV�G
HQWUH�HOOHV�VRQW�GHV�WUDYHUVHV�TXL�UHOLHQW�
OHV�SLTXHWV�� 'HX[�SLªFHV�«WDLHQW�HQ�V«GLPHQWDWLRQ� GDQV�
OD�IRVVH�GH�FRQVWUXFWLRQ��86������� HW�XQH�GHUQLªUH�
SRXYDLW� YHQLU�HQ�UHQIRUW� G
XQ�SLTXHW�FRUQLHU�� F¶W«�LQW«ULHXU�
GX�SXLWV��86��������(Q�UHYDQFKH��OHV�TXDWUH�SLTXHWV�FRU��
QLHUV�VRQW�U«DOLV«V�GDQV�GH�WUªV�MHXQHV�DUEUHV��PRLQV�GH�
���FHUQHV��TXL�VRQW�LPSURSUHV�¢�OD�GDWDWLRQ�SRXU�GHV�
UDLVRQV� VWDWLVWLTXHV�TXL�QH�SHXYHQW�¬WUH�FRQWRXUQ«HV��

/HV�YLQJW�V«ULHV� GH�ODUJHXUV� GH�FHUQHV� SHXYHQW� ¬WUH�
V\QFKURQLV«HV� HQ� XQH� VHXOH� FKURQRORJLH� PR\HQQH� TXL�
FRPSRUWH�TXDWUH�YLQJW�RQ]H�FHUQHV��&HWWH�FKURQRORJLH�D�
«W«� FRPSDU«H�¢�XQ�HQVHPEOH�GH� U«I«UHQFHV�FRQVWUXLWHV�
LQG«SHQGDPPHQW�� $� OD� GDWH� GH� ���� DY�� -��&�� SOXVLHXUV�
LQGLFDWHXUV� REMHFWLIV� G«PRQWUHQW� O
H[LVWHQFH� G
XQ�
V\QFKURQLVPH� HQWUH�OD�V«ULH�¢�GDWHU�HW�GHV�U«I«UHQFHV��'DQV�
FHV�FRQGLWLRQV��OH�ULVTXH�G
HUUHXU�GH�OD�GDWDWLRQ�HVW�TXDVL�
QXO��F
HVW�¢�GLUH�OLPLW«�DX�ULVTXH�LQILQLW«VLPDO�LQK«UHQW�¢�
WRXWH�XWLOLVDWLRQ�GH�P«WKRGH�VWDWLVWLTXH��

/H�FHUQH�GH� O
DQQ«H����� DY�� -��&�� HVW�VLWX«�GLUHFWHPHQW�
VRXV�O
«FRUFH� GH��� «FKDQWLOORQV��/H�ID©RQQDJH�GHV�SLªFHV�
Q
LQGXLW�GRQF�SDV�GH�SHUWH�GH�ERLV�� 'DQV�WRXV�OHV�FDV�� FH�
FHUQH� HVW� LQFRPSOHW�� ,O� HVW�XQLTXHPHQW� FRQVWLWX«� G
XQH�
EDQGH�GH�YDLVVHDX[�«ODERU«V�DX�SULQWHPSV��/
H[SORLWDWLRQ�D�
GRQF�LQWHUURPSX�OD�FURLVVDQFH�DX�FRXUV�GX�SULQWHPSV�����
DY�� -��&�� 2Q�UHPDUTXH�TXH�ELHQ�TXH�OD�PDMRULW«� GHV�ERLV�
FRPSRUWH� HQFRUH�XQH�SDUW� G
«FRUFH�� OHV�GHUQLHUV� FHUQHV�
VRQW�SDUWLFXOLªUHPHQW�PLQFHV�HW� VRQW�VRXYHQW�IDLEOHPHQW�
«URG«V�� 7RXWHIRLV� OD� GDWDWLRQ� GHV� ��� SU«OªYHPHQWV�
G«PRQWUH��DYHF�XQH�JUDQGH�V«FXULW«��TXH�OH�FXYHODJH��GDQV�
VRQ�HQVHPEOH��FRQVWLWXH�XQ�VHXO�IDLW�FKURQRORJLTXH��

/D�TXDOLW«� GH�O
«FKDQWLOORQQDJH�DXWRULVH� O
DSSOLFDWLRQ�
GH�SURF«GXUHV�TXL�DSSRUWHQW�XQH�LQIRUPDWLRQ� VXU� OH�ERLV�
HQ�WDQW�TXH�PDWLªUH�SUHPLªUH��/HV�V«ULHV�REWHQXHV�SRXU�
OHV����SU«OªYHPHQWV�SU«VHQWHQW� XQH�IRUWH� UHVVHPEODQFH�
TXL�SHXW�¬WUH�KL«UDUFKLV«H�HQ���JURXSHV��)LJ�������

7RXWHV�OHV�SLªFHV�GH�ERLV�VRQW�REWHQXHV�SDU�IHQGDJH�GH�
ELOOHV��SXLV�FHUWDLQHV�IDFHV�VRQW�UHSULVHV��WRXMRXUV�DYHF�XQ�
RXWLO� ODQF«� GH� W\SH�KDFKH� RX�KHUPLQHWWH�� /HV�SODQFKHV�
REWHQXHV� SURYLHQQHQW� GRQF� G
XQ� QRPEUH� UHODWLYHPHQW�
UHVWUHLQW�G
DUEUHV�� ,O� HVW�SUREDEOH�TXH�OHV�JURXSHV�GH�
FRUU«ODWLRQ� LGHQWLIL«V�FRUUHVSRQGHQW�¢�FHV�DUEUHV��

�� /(6�'211�(6�&+5212/2*,48(6�

/D�SDUWLH�GX�SXLWV�DX�FXYHODJH� HQ�ERLV�FRQVHUY«�� HVW�
XQLTXHPHQW�GDW«H�SDU�OD�GHQGURFKURQRORJLH�FDU�OH�
PRELOLHU� HVW�SUHVTXH�DEVHQW�GH�FHV�QLYHDX[�������������������
/HV�UDUHV� WHVVRQV�GH�SRWHULH�SURYHQDQW�GH�FHV� FRXFKHV�
QH�FRQWUHGLVHQW�SDV�FHWWH�GDWDWLRQ��
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1r�«FKDQWLOORQ�
�������� ᦔiᦔBe�
������� ZPPP�
�������� +L�,,�
��������

UHVVHPEODQFH�

�� ��

)LJ������� 7DEOHDX�GHV� UHVVHPEODQFHV��

/D�FRXFKH� ������G
HQYDVHPHQW� GX�SXLWV��QH� FRQWLHQW�
SUDWLTXHPHQW� SDV� G
DUWHIDFWV�� 8Q�SHWLW� IUDJPHQW�
G
DPSKRUH� LWDOLTXH��LVVX�GH�FHWWH�FRXFKH��LQGLTXH�TXH�OH�SXLWV�
«WDLW�XWLOLVDEOH�¢�/D�7ªQH�'��

/HV�IRVVHV�SRO\ORE«HV��FRXS«HV�SDU� O
«ODUJLVVHPHQW�GH�
OD�SDUWLH�VXS«ULHXUH�GX�SXLWV��FRPSUHQQHQW�GX� PRELOLHU�
W\SLTXH� GH�/D�7ªQH� 'O�DYHF� GHV�IUDJPHQWV�G
DPSKRUHV�
'UHVVHO� �$�� GH�GROLD�¢�UHERUG�FDQQHO«��GH�SRWHULHV�
WRXUQ«HV� ���SURWR� 135��� HW�S¤WH�PLFDF«H��HW�G
XQH�ILEXOH�HQ�
EURQ]H�GH�W\SH�1DXKHLP��)LJ�� �����

/HV�86�����HW�����FRPEODQW�OD�SDUWLH�VXS«ULHXUH�GH�OD�
IRVVH�G
HQWDPH��DX�GHVVXV�GX�UHSODW�FRQVWDW«�VXU� OH�ERUG�
QRUG�� UHFªOHQW� «JDOHPHQW�GX� PRELOLHU� DWWULEXDEOH�¢� /D�
7ªQH�'O��1RWRQV�WRXWHIRLV�TXH�OHV�IUDJPHQWV�G
DPSKRUHV�
SRXUUDLHQW� ¬WUH� SOXV� WDUGLIV� TXH� FHX[� SURYHQDQW� GHV�
UHPSOLVVDJHV�GHV�IRVVHV�SRO\ORE«HV��)LJ�� �����

/HV� FRXFKHV� FRUUHVSRQGDQW�DX�FRPEOHPHQW�ILQDO� GH�
OD�VWUXFWXUH��GH�386������¢�������RQW�OLYU«�GH�QRPEUHX[�
DUWHIDFWV�� /
KRPRJ«Q«LW«�GX� PRELOLHU�DLQVL� TXH� OHV�
FROODJHV� LQWHU�FRQWH[WHV� SODLGHQW� HQ� IDYHXU� G
XQ�
FRPEOHPHQW� U«DOLV«�HQ�XQH�VHXOH�IRLV��/HV�SRWHULHV�PLVHV�DX�MRXU�
GDQV�FHV�FRXFKHV�VRQW�LVVXHV�GH�SURGXFWLRQV�GH�/D�7ªQH�
'�� �)LJ�������

&H� SXLWV� D� GRQF� XQH� GXU«H� G
XWLOLVDWLRQ� GH� ��� ¢�
����DQV��� FRQVWUXFWLRQ� HQ� O
DQ��� ���� HW� FRPEOHPHQW� XQ�
SHX�DYDQW�OH�PLOLHX�GX�SUHPLHU�VLªFOH�DYDQW�QRWUH�ªUH��

��(66$,�'(� 5(67,787,21��),*������

/H� SXLWV�RULJLQHO�D�«W«� FUHXV«�GDQV�OD�SDUWLH� GH�
O
HQFORV� R»� XQH� QDSSH� G
HDX� U«VLGXHOOH� G«ERUGH�
U«JXOLªUHPHQW�� '
DSUªV�O
XVXUH�GHV�SLªFHV�GH�ERLV��OH�QLYHDX�G
«WLD��
JH� GH�FHWWH�QDSSH�RVFLOOH�HQWUH� ����HW� �� P�GH�SURIRQGHXU�
SDU�UDSSRUW�DX�QLYHDX�GH�G«FDSDJH�GH�OD�IRXLOOH��/D�IRVVH�
G
HQWDPH�D�GRQF�«W«�H[FDY«H�GH��� ¢�����P�VRXV�OD�QDSSH��
FH�TXL�SHXW�H[SOLTXHU�O
DSSDUHQFH�IUXVWH�GX�FXYHODJH�HQ�
ERLV� FHUWDLQHPHQW�PRQW«� UDSLGHPHQW��/HV�HVSDFHPHQWV�
LPSRUWDQWV��ODLVV«V�HQWUH�OHV�SLªFHV�HQ�FK¬QH�GX�
FXYHODJH�� RQW�SHUPLV�XQ�U«DSSURYLVLRQQHPHQW�HQ�HDX�SOXV�
UDSLGH� GX�SXLWV�� /D�PRLWL«� VXS«ULHXUH� GX� FXYHODJH� RULJLQHO�
Q
HVW�SDV�FRQVHUY«H��PDLV�OHV�SLªFHV�HQ�ERLV� TXL�QH� VRQW�
SDV�FDO«HV�FRQWUH�OHV�SLTXHWV�G
DQJOH�� GDWHQW�«JDOHPHQW�
GH�������� 3DU�FRQV«TXHQW�� LO� HVW�SRVVLEOH� TX
HOOHV� DLHQW�
FRQVWLWX«�OD�EDVH�GH�OD�SDUWLH�KDXWH�GX�SXLWV� RULJLQHO��

/H� PRELOLHU�� EHDXFRXS� SOXV� U«FHQW�� WURXY«� GDQV� OHV�
FRXFKHV� ���� HW� ���� DX� QLYHDX� GH� O
«ODUJLVVHPHQW� GH� OD�
IRVVH�G
HQWDPH�� QRXV�LQYLWH�¢�HQYLVDJHU�XQH�UHSULVH�GH�OD�
SDUWLH�VXS«ULHXUH�GH�OD�VWUXFWXUH�GXUDQW�/D�7ªQH�'O��/D�
SU«VHQFH�GH�TXHOTXHV�EORFV�GH�SLHUUH�GDQV�OD�FRXFKH�
G
HQYDVHPHQW� GX�SXLWV�SRXUUDLW�FRUUHVSRQGUH�¢�OD�
UHFRQVWUXFWLRQ� RX�¢�OD�FRQVROLGDWLRQ�GX� KDXW�GX�SXLWV��
/
XWLOLVDWLRQ�
GH� SLªFHV� HQ� ERLV� SRXU� UHQIRUFHU� OH� ��PXUDLOOHPHQW���
PRQWUH�TX
LO�\�D�HX�OD�YRORQW«�GH�UHFRQVWUXLUH�XQ�SXLWV�SOXV�
VROLGH��



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

)LJ������� 0RELOLHU�SURYHQDQW� GHV�IRVVHV�G
H[WUDFWLRQV��

&H�SXLWV�V
HVW�HQYDV«�VXU�SOXV�GH���P��,O� HVW�P¬PH�
SUREDEOH� TXH�YHUV� OD�ILQ� LO�Q
«WDLW�SDV�XWLOLVDEOH�WRXWH�
O
DQQ«H�� /HV�QRPEUHX[�«FRIDFWV��IHXLOOHV��IUXLWV��EUDQFKDJHV��
WURXY«V�GDQV�OD�FRXFKH������ODLVVHQW�SU«VXPHU�O
DEVHQFH�
GH�WRLWXUH��

/
«ODUJLVVHPHQW� GX� FRQGXLW�� DX� GHVVXV� GX� FXYHODJH�
FRQVHUY«��PRQWUH�TXH�OD�SDUWLH�VXS«ULHXUH� D�«W«�
G«PRQW«H� SUREDEOHPHQW� SRXU� HQ� U«FXS«UHU� OHV� SLHUUHV�
�)LJ������� /H� SXLWV�D�HQVXLWH� «W«�UHERXFK«�HQ�XQH�VHXOH�
IRLV� VL�O
RQ�HQ�FURLW�O
KRPRJ«Q«LW«�GX�PRELOLHU�SURYHQDQW�
GHV�FRPEOHPHQWV�ILQDX[�GH�OD�VWUXFWXUH��

/D�UHFKHUFKH�G
XQ�DP«QDJHPHQW�GH�VRO�VXU�OH�ERUG�HQ�
GLUHFWLRQ�GX�E¤WLPHQW��� V
HVW�DY«U«H�Q«JDWLYH��6L�XQ�
DP«QDJHPHQW� D�H[LVW«��LO�D�«W«�G«WUXLW�DYDQW�OH�FRPEOHPHQW�
GX�SXLWV��

��/(6��78'(6�3$/�2(19,5211(0(17$/(6�

���� (WXGH�DUFK«RHQWRPRORJLTXH� �&��5RFT��

8QH�«YDOXDWLRQ�GX�SRWHQWLHO�DUFK«RHQWRPRORJLTXH�D�
«W«�U«DOLV«H�GDQV�OH�SXLWV��&H�WHVW�FRQVLVWDLW�¢�HVWLPHU�OH�
QRPEUH� GH� UHVWHV� G
LQVHFWHV� SU«VHQWV� GDQV� OHV�
V«GLPHQWV� FRPEODQW�OD�VWUXFWXUH��$LQVL������NJ�GH�WHUUH�
SURYHQDQW� GHV�86� ������ �����HW������RQW�«W«�DQDO\V«V��6XU�
FHV�WURLV�XQLW«V�� VHXOH�O
86� ������ VLWX«H�VRXV�OH�QLYHDX�
GH�OD�QDSSH� SKU«DWLTXH��D� U«Y«O«� XQ� QRPEUH�
VXIILVDPPHQW� LPSRUWDQW�GH�UHVWHV�SRXU�U«DOLVHU�XQH�«WXGH��&HV�
IUDJPHQWV� VRQW� SRXU� OD� SOXSDUW� GHV� UHVWHV� GH�
&RO«RSWªUHV� GRQW� OH� VTXHOHWWH� H[WHUQH� HVW� DVVH]� GXU�
SRXU�¬WUH�FRQVHUY«�� ,O�IDXW�QRWHU�«JDOHPHQW�OD�SU«VHQFH�
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)LJ������� 0RELOLHU� SURYHQDQW�GX� UHPSOLVVDJH�VXS«ULHXU�GH� OD�IRVVH�G
HQWDPH� GX� SXLWV��

GH�'DSKQLHV�HW�G
2VWUDFRGHV��SHWLWV�FUXVWDF«V�YLYDQW�HQ�
PLOLHX�DTXDWLTXH��

/HV�UHVWHV�G«WHUPLQ«V�FRPSUHQQHQW���
�GHV� WD[RQV� DTXDWLTXHV� YLYDQW� GDQV� OHV� HDX[� GRXFHV�
FRPPH�+HORSKRUXV�VS�� ��
� GHV� WD[RQV� G«WULWLFROHV� YLYDQW� GDQV� OD� PDWLªUH�
RUJDQLTXH� HQ�G«FRPSRVLWLRQ��H[��� 6WDSK\OLQLGDH�� ��
� GHV�WD[RQV�WHUULFROHV�D\DQW�XQH�SU«I«UHQFH�SRXU�XQ�W\SH�
GH� VXEVWUDW� �VDEOH��DUJLOH������ LFL�� XQ� VRO�FDOFDLUH� SRXU�
2SKRQXV�VS�� ��
� HW�GHV�WD[RQV�SK\WRSKLOHV�YLYDQW�DX[�G«SHQV�GHV�SODQWHV�
KHUEDF«HV�RX�OLJQHXVHV��H[��� &HXWKRUK\QFKXV�VS����

&HV�LQVHFWHV�YRQW�QRXV�IRXUQLU�GHV�LQIRUPDWLRQV�VXU� OH�
PRGH� GH� UHPSOLVVDJH� GX� SXLWV� DLQVL� TXH� VXU� OH� PLOLHX�
O
HQYLURQQDQW�� 'H� IDLW�� OHV� PLFURFUXVWDF«V� HW� OHV�
&RO«RSWªUHV�DTXDWLTXHV�DWWHVWHQW�OD�SU«VHQFH�G
HDX�GDQV�
OH�SXLWV�PDLV�DXVVL�DX[�DOHQWRXUV��

/HV�G«WULWLFROHV��TXDQW�¢�HX[�� SRXUUDLHQW�SURYHQLU�GH�
UHMHWV�HIIHFWX«V�SDU�O
KRPPH�¢�SUR[LPLW«�GH�OD�VWUXFWXUH��
,O� VHUD�LQW«UHVVDQW�G
DSSURIRQGLU�OHV�G«WHUPLQDWLRQV�DILQ�
GH�SU«FLVHU�OD�QDWXUH�GH�FHV�UHMHWV��

/
«WXGH�FRQMRLQWH�GHV�WD[RQV�WHUULFROHV�HW�SK\WRSKLOHV�
SHUPHWWUD�G
LQGLTXHU�OD�SU«VHQFH��RX�QRQ��GH�SUDLULH� RX�
GH�IRU¬W�SUªV�GX�VLWH�PDLV�DXVVL�O
H[LVWHQFH�GH�]RQHV�
FXOWLY«HV�RX�G
«OHYDJH�¢�SUR[LPLW«� GH�OD�VWUXFWXUH��

����/D�FDUSRORJLH��9�� 0DWWHUQH��

'HV�UHVWHV� FDUSRORJLTXHV� RQW� «W«� UHFXHLOOLV� GDQV� OH�
UHPSOLVVDJH� ����� GX� FXYHODJH� GX� SXLWV�� /D�SU«VHQFH�
G
HDX� D� VXVFLW«� XQH� FRQVHUYDWLRQ� GHV� IUXLWV� HW� JUDLQHV�
VRXV�IRUPH�LPELE«H��

'HX[�WD[RQV�RQW� «W«�HQUHJLVWU«V�ORUV�GH�OD�IRXLOOH� GH�
FHWWH�VWUXFWXUH��� OD�QRLVHWWH��&RU\�OXV�DYHOODQD���DWWHVW«H�
VRXV�IRUPH� GH�IUXLWV� HQWLHUV�HW� GH�IUDJPHQWV�G
«SLFDUSH�
HW� OD�SUXQHOOH� �3UXQXV�VSLQRVD��� VRXV� IRUPH� GH� IUXLWV�
HQWLHUV�� DYHF� FKDLU� HW� QR\DX[�� /H� WUL� G
XQ� «FKDQWLOORQ�
G
XQ� OLWUH� SU«OHY«�¢� O
DYHXJOH� GDQV� OH�P¬PH� FRQWH[WH�D�
PLV� HQ� «YLGHQFH� GH� QRXYHOOHV� HVSªFHV��� OD� EU\RQH�
�%U\RQLD� GLRLFD��� OD� JUDQGH� RUWLH� �8UWLFD�GLRLFD��� OH�
FK«QRSRGH� EODQF� �&KHQRSRGLXP� DOEXP��� OD� JUDQGH�
FLJX­� �&RQLXP� PDFXODWXP��� OD� IXPHWHUUH� RIILFLQDOH�
�)XPDULD� RIILFLQDOLV��� OD� UHQRX«H� GHV� RLVHDX[�
�3RO\JRQXP� DYLFXODUH��� OH� JUDQG� SODQWDLQ� �3ODQWDJR�
PDMRU�� HW� OH� VXUHDX� QRLU� �6DPEXFXV�QLJUD���/D� VHXOH�
HVSªFH�¢�IUXLWV�FRPHVWLEOHV�DX�VHLQ�GH�FHWWH�VHFRQGH�OLVWH�
HVW�OH�VXUHDX�QRLU�� /HV�DXWUHV�HVSªFHV�DSSDUWLHQQHQW�¢�OD�
Y«J«WDWLRQ� UXG«UDOH�OL«H� DX[� KDELWDWV� HW� DX[� OLHX[�
IU«TXHQW«V� SDU�O
KRPPH�HW� OH�E«WDLO��

'HV� DUEXVWHV�FRPPH� OH�QRLVHWLHU�� OH�SUXQHOOLHU�HW�OH�
VXUHDX� QRLU� DSSDUWLHQQHQW� ¢� OD� Y«J«WDWLRQ� ORFDOH�PDLV�



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

)LJ������� 0RELOLHU�SURYHQDQW� GX� FRPEOHPHQW�ILQDO�GX� SXLWV��
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>� >� �6XEVWUDW��
>� M� ��8�6��FRUUHVSRQGDQW�¢� OD� FRQVWUXFWLRQ�RULJLQHO�GX�SXLWV��

_� _� �� 8�6��FRUUHVSRQGDQW�¢�OD� UHSULVH�GX� SXLWV��� /D�7ªQH�'O���

)LJ�� ����� 3URSRVLWLRQ�GH� UHVWLWXWLRQ� GX�SXLWV� GDQV� VRQ�GHUQLHU�«WDW�� �6��/28,7��

)LJ������� 3DUWLH� VXS«ULHXUH�GX� SXLWV���&OLFK«�6�� /28,7��



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

)LJ������� &U¤QHV� SURYHQDQW�GX�FRPEOHPHQW�ILQDO� GX� SXLWV�� �&OLFK«�3��
*,5$8'���

VRQW�VXVFHSWLEOHV� G
DYRLU�DXVVL� «W«� H[SORLW«V�SRXU� OHXUV�
IUXLWV��1«DQPRLQV��OH�QRPEUH� GH�UHVWHV�UHFXHLOOLV�HVW�LFL�
WURS�IDLEOH� �LQI«ULHXU�¢� ��� LQGLYLGXV�� SRXU�MXVWLILHU�XQH�
FXHLOOHWWH�V\VW«PDWLTXH��,O�V
DJLW�SOXV�YUDLVHPEODEOHPHQW�
G
HVSªFHV� DSSDUWHQDQW� ¢� OD� Y«J«WDWLRQ� HQYLURQQDQW� OD�
VWUXFWXUH�� DX�P¬PH� WLWUH� TXH� OHV� UXG«UDOHV� G«M¢�
PHQWLRQQ«HV��

����'«WHUPLQDWLRQV�G
HVVHQFHV�GH�ERLV�

/HV�SLªFHV�GX�FXYHODJH� RQW�«W«�LGHQWLIL«HV�SDU�3LHUUH�
0LOOH� HW�2OLYLHU�*LUDUGFORV��� HOOHV�VRQW�WRXWHV�HQ�FK¬QH��

/D�JUDQGH�PDMRULW«�GHV�«O«PHQWV�HQ�ERLV�PLV�DX�MRXU�
GDQV�OH�V«GLPHQW�G
HQYDVHPHQW�GX�FXYHODJH��������VRQW�
GHV� SHWLWHV� EUDQFKHV� HW� GHV� EULQGLOOHV�� 3OXVLHXUV�
FHQWDLQHV� GH�FHV� «FRIDFWV��P¬O«V�¢�GHV�UHVWHV� GH�IHXLOOHV�HW�
GHV�IUXLWV�� RQW�«W«� WURXY«HV�GDQV�FH� QLYHDX��/D�WDLOOH�GH�
FHUWDLQHV�EUDQFKHV�HW� OD�TXDQWLW«�GH�FHV�«O«PHQWV�
QDWXUHOV� ODLVVHQW�SU«VXPHU�OHXU�DSSDUWHQDQFH�¢�GHV�Y«J«WDX[�
SRXVVDQW� ¢� SUR[LPLW«� GX� SXLWV�� 7UHQWH� IUDJPHQWV� GH�
EUDQFKHV�� GRQW� YLQJW�VL[� SURYLHQQHQW� GH� ������ RQW� «W«�
«WXGL«V�SDU�0RQLTXH�HW�-HDQ�'XS«URQ�� &HV�«FKDQWLOORQV�
RQW�«W«�V«OHFWLRQQ«V��SDU�QRV�VRLQV��SRXU�OHXUV�GLYHUVLW«V�
G
DVSHFW��

+XLW�HVVHQFHV�G
DUEUHV�HW�G
DUEULVVHDX[�GLII«UHQWHV�HW�
GHX[�G
KHUEDF«HV� RQW� GRQF� «W«�PLVHV� HQ� «YLGHQFH�� 2Q�
REVHUYH��HQ�FRPSDUDQW�FHV�«O«PHQWV�LGHQWLIL«V�DYHF�
O
HQVHPEOH� GHV�EUDQFKHV� SU«OHY«HV�� XQH�PDMRULW«�
G
«FKDQWLOORQV� GH�FK¬QH��GH� SUXQXV� �SUXQHOOLHU�RX� PHULVLHU�� HW�
GH�QRLVHWLHU��1RXV�SRXYRQV�GRQF�VXSSRVHU�TXH�FHV�DUEUHV�
VRQW�ORFDOLV«V�WUªV�SUªV�GX�SXLWV�HW�SHXW�¬WUH�P¬PH� TXH�
OHV�EUDQFKDJHV�GH�FHUWDLQV�VH�WURXYDLHQW�MXVWH�DX�GHVVXV��

��'(6�75$&(6�'
81� 5,78(/�'$16�/(�&20%/(0(17�
),1$/�'8�38,76�"�'(6�5(-(76�'
$1&,(16�7523+�(6�"�

/D�SU«VHQFH� GDQV� FHV�QLYHDX[� GH� SOXVLHXUV� FU¤QHV�
G
DQLPDX[�� ELHQ� TXH� VRXYHQW� SDUWLHOV�� D� DWWLU«� QRWUH�
DWWHQWLRQ� �)LJ�� ����� /HV�FU¤QHV�GH�ERYLG«V� VRQW�OHV�SOXV�
QRPEUHX[��TXDWUH�¢�VL[�LQGLYLGXV���&HUWDLQV�ERYLG«V�VRQW�
GH�JUDQGH�WDLOOH��� OHXUV�FRUQHV�VRQW�GHX[�¢�WURLV�IRLV�SOXV�
LPSRVDQWHV�TXH�FHOOHV�GHV� DXWUHV��&HV�FRXFKHV�UHFªOHQW�
«JDOHPHQW��XQ�FU¤QH� GH� FKLHQ��OD� SDUWLH� VXS«ULHXUH� GH�
FHOXL�G
XQH�FKªYUH��OD�SDUWLH�DUULªUH�G
XQ�FU¤QH�GH�VXLG«�
DLQVL� TXH� FHOOH� G
XQ� FU¤QH� GH� FKHYDO�� 8QH� FDORWWH�FU¤��
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&K¬QH��4XHUFXV�VS��)DJDF«HV��
)U¬QH��)UD[LQXV�H[FHOVLRU�� 2O«DF«HV��
1RLVHWLHU��&RU\OXV�DYHOODQD��%«WXODF«HV��
&K¬QH��4XHUFXV�VS��)DJDF«HV��
&K¬QH��4XHUFXV�VS��)DJDF«HV��
5DFLQH�GH�VXUHDX��6DPEXFXV�QLJUD��
&DSULIROLDF«HV��
(UDEOH��$FHU�VS�� $F«UDF«HV��
&K¬QH��4XHUFXV�VS�� )DJDF«HV��
0HULVLHU�"� �3UXQXV�VS�� SUREDEOHPHQW�
3�� DYLXP�� 5RVDF«HV��
3UXQHOOLHU�"� �3UXQXV�VSLQRVD��5RVDF«HV��
&K¬QH��4XHUFXV�VS�� )DJDF«HV��
&K¬QH��4XHUFXV�VS��)DJDF«HV��
)U¬QH��)UD[LQXV�H[FHOVLRU�� 2O«DF«HV��
+HUEDF«H�� 2PEHOOLIªUH"�
(FRUFH�QRQ�LGHQWLILDEOH�
1RLVHWLHU��&RU\OXV�DYHOODQD��%«WXODF«HV��
1RLVHWLHU��&RU\OXV�DYHOODQD��%«WXODF«HV��
&K¬QH��4XHUFXV�VS��)DJDF«HV��
&K¬QH��4XHUFXV�VS��)DJDF«HV��
(FRUFH��FK¬QH"�
(FRUFH��FK¬QH"�
IDPLOOH�GH�OD�PDXYH�"��KHUEDF«H��0DOYDF«HV�"��
&KDUPH��&DUSLQXV�EHWXOXV�� %«WXODF«HV��
3UXQXV�VS��5RVDF«HV�
&K¬QH��4XHUFXV�VS�� )DJDF«HV��
&K¬QH��4XHUFXV�VS�� )DJDF«HV��

7DEOHDX� GH�UHFRQQDLVVDQFH� GHV�HVVHQFHV�SDU� 0��HW�-�� 'XS«URQ��
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QLHQQH�KXPDLQH� \�D�«JDOHPHQW� «W«�PLVH� DX�MRXU��$�
O
H[FHSWLRQ� GX� FU¤QH� GH�FKHYDO�� TXL� HVW�SUDWLTXHPHQW�VHXO�
GDQV�VRQ�QLYHDX� DYHF� XQH� SRVLWLRQ�FHQWUDOH�� OHV� DXWUHV�
LQGLYLGXV�QH�VHPEOHQW�SDV�IDLUH�SDUWLH�G
XQ�G«S¶W�
RUJDQLV«�� ,OV�VRQW�P¬O«V�¢�G
DXWUHV� UHMHWV�GRPHVWLTXHV��IDXQH��
F«UDPLTXH��SLHUUHV� EU½O«HV���(Q� RXWUH��GHV� FROODJHV�RQW�
«W«� U«DOLV«V� HQWUH� GHV� IUDJPHQWV� GH� FU¤QHV� LVVXV� GH�
FRXFKHV�GLII«UHQWHV�GX�FRPEOHPHQW�ILQDO�GX�SXLWV��

/
DVVRFLDWLRQ� FU¤QHV�DPSKRUHV�PHXOHV� PLVH� HQ�
«YLGHQFH� GDQV�OH�UHPSOLVVDJH�ILQDO�GH�SOXVLHXUV�SXLWV�GH�OD�
P¬PH� S«ULRGH�� QRWDPPHQW� SDU�0�� 3RX[�HW� 3�� 0«QLHO��
Q
HVW�SDV�G«PRQWU«H�LFL��1RXV�Q
DYRQV�G«FRXYHUW�GDQV�FH�
FRPEOHPHQW� TXH�TXHOTXHV� UDUHV�IUDJPHQWV�G
DPSKRUHV�
HW�XQ�VHXO�SHWLW�IUDJPHQW�EU½O«�GH�PHXOH��

/D�TXHVWLRQ�HVW�GH�VDYRLU�VL�FHUWDLQV�FU¤QHV�SRXUUDLHQW�
¬WUH� G
DQFLHQV� WURSK«HV��FRPPH� FHOD�D�«W«� DYDQF«� SRXU�
FHX[�WURXY«V�GDQV�OH�SXLWV�GH�%UX\ªUHV�VXU�2LVH�GDQV�OH�9DO�
G
2LVH�� /
«WXGH� GH�FH� PRELOLHU�IDXQLTXH� GHYUDLW� ¬WUH� HQ�
PHVXUH�G
DIILUPHU�RX�G
LQILUPHU�FHWWH�K\SRWKªVH��

&21&/86,21�

/D�IDFWXUH�GX�SXLWV�PRQWUH�TXH�VHV�FRQVWUXFWHXUV�
SRVVªGHQW�XQH�ERQQH�PD°WULVH�GX�PLOLHX�QDWXUHO��(Q�HIIHW��FH�
W\SH�GH�SXLWV�HVW�SDUIDLWHPHQW�DGDSW«�¢�XQH�QDSSH�G
HDX�
U«VLGXHOOH�GRQW�OH�QLYHDX�IOXFWXH�EHDXFRXS�VHORQ�OHV�
VDLVRQV� HW�GRQW�OH�U«DSSURYLVLRQQHPHQW�HVW�DVVH]�OHQW��

/HV�LQIRUPDWLRQV�U«VXOWDQW� GH�O
«WXGH�GH� FHWWH�
VWUXFWXUH� VRQW�PXOWLSOHV��(OOHV�FRQFHUQHQW��� OD�FKURQRORJLH�� OD�
Y«J«WDWLRQ� ¢�O
LQW«ULHXU�HW� ¢� SUR[LPLW«� GH�O
HQFORV�PDLV�
«JDOHPHQW�OHV�DFWLYLW«V�GH�FHW�«WDEOLVVHPHQW��

&H�SXLWV��U«DOLV«�VDQV�GRXWH�DX�FRXUV�GX�SULQWHPSV�RX�
GH� O
«W«� ������ D�«W«� UHERXFK«� GXUDQW� OD� S«ULRGH� GH� /D�
7ªQH�'��� /D�TXHVWLRQ�HVW� GH�VDYRLU�VL�VD�GXU«H�
G
XWLOLVDWLRQ�� GH�SUªV�G
XQ�VLªFOH��FRUUHVSRQG�¢�FHOOH�GH�
O
«WDEOLVVHPHQW� UXUDO�� 'DQV� OD� SDUWLH� GH� O
HQFORV� «WXGL«H�� OD�
FRQVWUXFWLRQ� GX�SXLWV� HVW� UDWWDFK«H� ¢� OD� SKDVH� OD�SOXV�
DQFLHQQH�HW� VRQ�FRPEOHPHQW�HVW�O
DFWH�OH�SOXV�WDUGLI�TXH�
QRXV�D\RQV�LGHQWLIL«��

%,%/,2*5$3+,(�

'(%(5*(HID��� �����
'HEHUJH��� /H�%U«]HW�� &OHUPRQW�)HUUDQG� �3X\�GH�'¶PH���8Q� SXLWV�¢�FXYHODJH�
HQ�ERLV�GH�/D�7ªQH�ILQDOH�� 5$&)��7RPH�����

'85$1'� HWDO$�����
'XUDQG�-��&�� HW�DO�� �� 1DQWHUUH� �+DXWV�GH�6HLQH���/HV�*XLJQRQV�� +DELWDW�
JURXS«� GH�/D�7ªQH�ILQDOH�� '�)�6��GH�IRXLOOHV� GH�VDXYHWDJH�XUJHQW�� 65$�,OH�GH��
)UDQFH��

*,5$8'�HW� /28,7� �����
*LUDXG�3��HW� /RXLW�6�� �� 6DLQW�'HQLV��6HLQH�6DLQW�'HQLV���/H�+DXW�GX�7DUWUH��
UDSSRUW� LQWHUP«GLDLUH�GH� OD�IRXLOOH�������65$�,OH�GH�)UDQFH��

+(521�HW�DO�������
+HURQ�&�� HW�DO����%RELJQ\��6HLQH�VDLQW�'HQLV���+¶SLWDO�$YLFHQQH��'�)�6�� GH�
IRXLOOHV�GH�VDXYHWDJH�XUJHQW�GH�������6�5�$��,OH�GH�)UDQFH��

/(%(&+(11(&�(7�0$5,21� HW�DO�������
/HEHFKHQQHF�<�� HW�0DULRQ�6�� HW�DO�� �� %RELJQ\��6HLQH�6DLQW�'HQLV��� /D�9DFKH��
¢�O
$LVH��'�)�6��GHV�IRXLOOHV�GH������� �����HW� ������65$�,OH�GH�)UDQFH��

0,//(������
0LOOH� 3�� �� /HV�ERLV�JRUJ«V�G
HDX�GHV�SXLWV�GX�VDQFWXDLUH�*DOOR�URPDLQ�GX�
&ORV�GX�'«WRXU��/RLUHW���0«PRLUH�GH�VWDJH�GX�'(66�m0«WKRGHV�VFLHQWLILTXHV�
HW� WHFKQLTXHV�HQ�DUFK«RORJLH}�� &HQWUH�GHV�6FLHQFHV�GH�OD�7HUUH�8QLYHUVLW«�
GH�%RXUJRJQH��'LMRQ��


