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&�� &KDXVV«��%�� &ODYHO��$�� 'LHWULFK�
&K�� /HUR\HU�HW�-��0��6«JXLHU�

8Q� H[HPSOH� GH� JHVWLRQ� GX�
PLOLHX� KXPLGH� HQ�IRQG�
DOOXYLDO� ¢� O
¤JH� GX� )HU� ¢�
%D]RFKHV�OªV�%UD\� �6HLQH��
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0RWV�FO«V�� 3DO«RFKHQDO��¤JH�GX�)HU��ERLV��GHQGURFKURQRORJLH��

.H\ZRUGV� �� 6HWWOHPHQW��,URQ�$JH��ZDWHUORJJHG�HQYLURQPHQW��ZRRG�

5«VXP«�� (Q�%DVV«H��OD�YDOO«H�GH�OD�6HLQH�FRPSUHQG�GHX[�W\SHV�GH�PLOLHX�ELHQ�GLVWLQFWV���GHV�EXWWHV�GH�JUDYLHUV�
G«HV�HW�GHV� SDO«RFKHQDX[�TXL�VWUXFWXUHQW�O
HVSDFH�� &H�PLOLHX�FRQWUDVW«��HQ� SDUWLH�PDU«FDJHX[�� VHPEOH�
DYRLU�«W«�ODUJHPHQW�RFFXS«�¢�SDUWLU�GX�1«ROLWKLTXH�PR\HQ�HW� VXUWRXW�SHQGDQW�OD�3URWRKLVWRLUH��/HV�VLWHV��
J«Q«UDOHPHQW�PLV�DX�MRXU�VXU�OHV�EXWWHV�GH�JUDYLHU�� VRQW�VRXYHQW�PDO�FRQVHUY«V�FDU�YLFWLPHV�G
XQH�«URVLRQ�
LQWHQVH��(Q�UHYDQFKH��OHV�SDO«RFKHQDX[��GRQW�OH� FRPEOHPHQW�HVW�HVVHQWLHOOHPHQW�RUJDQLTXH��OLYUHQW�GHV�
GRQQ«HV�SDO«RHQYLURQQHPHQWDOHV�HW�DUFK«RORJLTXHV�H[FHSWLRQQHOOHV��,OV�MRXHQW�GRQF�XQ�U¶OH�HVVHQWLHO�SRXU�
OD�FRPSU«KHQVLRQ�GHV�RFFXSDWLRQV�KXPDLQHV�GX�VHFWHXU�HW�QH�SHXYHQW�SDV�¬WUH�GLVVRFL«V�GHV�VLWHV�
ORFDOLV«V� VXU� OHV�EXWWHV��/
«WXGH�GHV�ERLV�JRUJ«V�G
HDX�GX�VLWH�GH�/D�5RPSXUH�¢�%D]RFKHV�OHV�%UD\�V
LQVFULW�GDQV�
FH�FDGUH��� SOXVLHXUV�DOLJQHPHQWV�GH�SLHX[�HQ�FK¬QH��RUPH��K¬WUH�HW�DXOQH�\� RQW�«W«�PLV�DX�MRXU��DVVRFL«V�¢�
XQ� DPRQFHOOHPHQW�GH�EUDQFKDJHV�WDLOO«V�FRPSRV«�SULQFLSDOHPHQW� GH�QRLVHWLHU��&HV�ERLV��GDW«V�HQWUH�OH�
PLOLHX�GX�9H���� HW�OH�G«EXW�GX� ,9ªPH�V��DY�� -��&��SDU�OD�GHQGURFKURQRORJLH��SDUWLFLSHQW�YUDLVHPEODEOHPHQW�¢�XQ�
DP«QDJHPHQW�GH�ERUG�GH�EHUJH��FRPSRV«�GH�FKHPLQV�FRQVWUXLWV�HW�GH�SODWHV�IRUPHV��

$EVWUDFW�� ,Q�WKH�%DVV«H�� WKH�6HLQH�YDOOH\�KDV�WZR�GLVWLQFW�HQYLURQPHQWV� WKDW�VWUXFWXUH�WKH�FRXQWU\VLGH��JUDYHO�
GRPHV�DQGSDODHRFKDQQHOV��7KLV�FRQWUDVWHG�HQYLURQPHQW�ZKLFK�LV�PDUVK\�LQ�SDUWV�VHHPV�WR�KDYH�EHHQ�
VHWWOHG�VLQFH�WKH�PLGGOH�1HROLWKLF�DQG�HVSHFLDOO\�GXULQJ�WKH�%URQ]H�DQG�,URQ�$JHV�� 7KH�DUFKDHRORJLFDO�

,15$3���&HQWUH�,OH�GH�)UDQFH�� «WXGH�J«Q«UDOH�GX�VLWH��,15$3���*UDQG�6XG�2XHVW�� «WXGH�SDO\QRORJLTXH��&156��805��������&LYLOLVDWLRQV�DWODQWLTXHV�HW�$UFK«RVFLHQFHV���� «WXGH�GHQGURFKURQRORJLTXH�GHV�ERLV��,15$3���&HQWUH�,OH�GH�)UDQFH��(6$������� ODERUDWRLUH�GH�4XDWHUQDLUH�HW�3U«KLVWRLUH�GH�O
8QLYHUVLW«�GH�/LOOH��«WXGH�J«RPRUSKRORJLTXH�GX�SDO«RFKHQDO��,15$3���1RUG�3LFDUGLH�� /DERUDWRLUH�G�$UFK«R]RRORJLH�GH�&RPSLªJQH�� &5$92�(6$������GX�&156�� «WXGH�GHV�UHVWHV�IDXQLTXHV��,15$3���&HQWUH�,OH�GH�)UDQFH�� «WXGH�GHQGURORJLTXH��,QJ«QLHXU�GH�5HFKHUFKH��&HQWUH�1DWLRQDO�GH�3U«KLVWRLUH�� «WXGH�SDO\QRWRJLTXH��,15$3���&HQWUH�,OH�GH�)UDQFH�HW�PHPEUH�DVVRFL«�¢� O
«TXLSH��$UFK«RORJLH�GH�OD�*DXOH�� 6WUXFWXUHV�«FRQRPLTXHV�HW� VRFLDOHV��� GH�O
805� �������$UFK«RORJLHV�HW� 6FLHQFHV�GH�O
$QWLTXLW«���� «WXGH�GH� OD�F«UDPLTXH�



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

VLWHV�VLWXDWHG�RQ�WKH�JUDYHO�GRPHV�DUH�XVXDOO\�YHU\�HURGHG��KRZHYHU�WKH�SDODHRFKDQQHOV�ZLWK�WKHLU�
RUJDQLF�ILOO�FRQWDLQ�H[FHSWLRQDO�SDODHRHQYLURQPHQWDO�DQG�DUFKDHRORJLFDO�GDWD��7KH\�SOD\�DQ�HVVHQWLDO�UROH�
LQ�WKH�XQGHUVWDQGLQJ�RI�KXPDQ�VHWWOHPHQW�RI�WKLV�DUHD�DQG�PXVW�EH�FRQVLGHUHG�FORVHO\�OLQNHG�WR� WKH�
DUFKDHRORJLFDO�VLWHV�RQ�WKH�JUDYHO�GRPHV��7KH�VWXG\�RI�ZDWHUORJJHG�WLPEHUV�IURP�WKH�%D]RFKHV�OHV�%UD\�
m/D�5RPSXUH}� VLWH�LV�LQ�OLQH�ZLWK�WKLV�SKLORVRSK\��WKH�VLWH�FRQVLVWV�RI�OLQHV�RI�RDN�� HOP��EHHFK�DQG�DOGHU�
VWDNHV�GULYHQ�LQWR�WKH�RUJDQLF�OD\HUV�RI�WKH�SDODHRFKDQQHO�DQG�DVVRFLDWHG�ZLWK�FXW�EUDQFKHV�RI�KD]HO�
7KLV�ZRRG��GDWHG�WR�D�SHULRG�EHWZHHQ�WKH�PLGGOH�RI�WKH��WK�FHQWXU\�%&�DQG�WKH�EHJLQQLQJ�RI�WKH��WK�
FHQWXU\�%&�E\�GHQGURFKURQRORJ\�DUH�SDUW�RI�D�UHDO�FRQVWUXFWLRQ�RI�ZRRGHQ�WUDFN�ZD\V�DQG�SODWIRUPV��

�� �1752'8&7,21�

� /(�&20%/(0(17�'8�3$/�2&+(1$/�
��� 0LVH�HQ�SODFH�GHV�G«S¶WV�
��� /HV�HQUHJLVWUHPHQWV�SROOLQLTXHV� ��

HQYLURQQHPHQW�Y«J«WDO�HW�H[SORLWDWLRQ�GX�PLOLHX�

� /(6�%2,6�*25*�6� '
($8�
��� � /H�WUDYDLO�GHV�ERLV�
���� /HV�DQDO\VHV���&�
���� /HV�DQDO\VHV�GHQGURFKURQRORJLTXHV�

��� ��� �� /HV�SUREOªPHV�GH�GDWDWLRQ�GHQGURFKURQROR��
JLTXH�VXU�OD�S«ULRGH�+DOOVWDWW�/D�7ªQH�DQFLHQQH�
������ ���'DWDWLRQ�GHQGURFKURQRORJLTXH�
������ � &KURQRORJLH�UHODWLYH�GX�VLWH�
��� ���� &RQWH[WH�IRUHVWLHU�HW�«FRQRPLH�GX�ERLV�

� /$�&�5$0,48(�
��� /H�FRQWH[WH�
��� &DUDFWªUHV�GH�O
DVVHPEODJH�
��� $VSHFWV�FKURQRORJLTXHV�HW�FXOWXUHOV�

� 6<17+�6(�(7�&21&/86,21�

%,%/,2*5$3+,(�

�� ,1752'8&7,21��5�3���

'DQV� OH� FDGUH� GHV� H[SORLWDWLRQV� GH� FDUULªUHV� GH� OD�
PR\HQQH�YDOO«H�GH�OD�6HLQH�VRQW�SUDWLTX«V�GHV�G«FDSDJHV�
H[WHQVLIV� TXL� SHUPHWWHQW� G
DSSU«KHQGHU� O
«YROXWLRQ� GX�
IRQG�GH�YDOO«H�HW�GH�VRQ�SHXSOHPHQW�DX�WUDYHUV�GHV�
GRQQ«HV� SDO«RHQYLURQQHPHQWDOHV� HW�DUFK«RORJLTXHV�� 'HX[�
W\SHV� GH�PLOLHX�\� VRQW�SU«VHQWV��� GHV� EXWWHV�GH� JUDYLHUV�
�PRQWLOOHV�� H[RQG«HV�TXL�FRQFHQWUHQW�OHV�W«PRLQV�
G
RFFXSDWLRQ� HW� GHV�SDO«RFKHQDX[�TXL�VWUXFWXUHQW�O
HVSDFH��
/H�IRQG�GH�YDOO«H�D�«W«�ODUJHPHQW�IU«TXHQW«� ¢�SDUWLU�GX�
1«ROLWKLTXH�PR\HQ� HW� VXUWRXW�SHQGDQW�OD� 3URWRKLVWRLUH��

PDLV�OHV�VLWHV�VRQW�VRXYHQW�PDO�FRQVHUY«V��YLFWLPHV�G
XQH�
«URVLRQ�LQWHQVH�GHV�EXWWHV�GH�JUDYLHUV��(Q�UHYDQFKH��OHV�
SDO«RFKHQDX[� ¢� FROPDWDJH� HVVHQWLHOOHPHQW� RUJDQLTXH�
OLYUHQW� GH� ULFKHV� LQIRUPDWLRQV� HQYLURQQHPHQWDOHV�� ,OV�
SHXYHQW�� GH�VXUFUR°W�� DSSRUWHU�GH�SU«FLHX[�W«PRLJQDJHV�
VXU� O
DQWKURSLVDWLRQ� GX� IRQG� GH� YDOO«H� HW� GRQF� VXU� OHV�
UHODWLRQV�VRFL«W«V�PLOLHX[�V
LOV�QH�VRQW�SDV�GLVVRFL«V�GHV�
VLWHV�ORFDOLV«V�VXU�OHV�EXWWHV�GH�JUDYLHUV��/
«WXGH�GHV�VLWHV�
GH�/D�5RPSXUH�$X�'HYDQW�GH�O
(FOXVH�HW�GH�/H� &DQWRQ�¢�
%D]RFKHV�OªV�%UD\�V
LQVFULW� GDQV� FHWWH� G«PDUFKH�
SOXULGLVFLSOLQDLUH�

/D�FDUULªUH�GH�%D]RFKHV�OªV�%UD\��H[SORLW«H�GHSXLV�OH�
PLOLHX�GHV�DQQ«HV�������FRXYUH�XQH�VXSHUILFLH�GH�SOXV�GH�
����KHFWDUHV��(OOH�HVW�LPSODQW«H�¢���NP�DX�QRUG�GX�
YLOODJH� VXU� OHV�WHUUDLQV�DJULFROHV�VLWX«V�HQWUH�OD�6HLQH�HW�
O
DQFLHQ� FDQDO� GH�G«ULYDWLRQ�GH� %UD\�VXU�6HLQH� ¢�/D�7RPEH�
�)LJ������/H� VLWH�GH�/D� 5RPSXUH�$X�'HYDQW� GH�O
(FOXVH��
G«FRXYHUW�HQ�������VH�WURXYH�HQ�OLPLWH�VXG�GH�OD�FDUULªUH�
VXU� XQH�EXWWH�GH�JUDYLHUV�SDUWLHOOHPHQW�G«FDS«H� HW�
FLUFRQVFULWH�DX�QRUG�SDU�XQ�SDO«RFKHQDO�ODUJH�G
XQH�
VRL[DQWDLQH� PªWUHV��&HOXL�GH�/H� &DQWRQ��UHFRQQX�HQ� ������HVW�
VLWX«�VXU�OD�ULYH�QRUG�GH�FH�P¬PH�SDO«RFKHQDO��/D�
JUDQGH� PDMRULW«�GHV�EXWWHV�GH�JUDYLHUV��UHFHQV«HV�GDQV�
O
HPSULVH� GH� OD� FDUULªUH�� D�OLYU«� GHV�YHVWLJHV� G
RFFXSDWLRQV�
DUFK«RORJLTXHV��)LJ������ 'HX[�Q«FURSROHV� ¢�PRQXPHQWV�
IXQ«UDLUHV�GH�O
¤JH�GX�%URQ]H�RQW�DLQVL�«W«�PLVHV�DX�MRXU�
¢�/D�1RXH�1RLUH� �IRXLOOH�$��3R\HWRQ�������HW� ¢���&KDPS�
9LUORLV��� �IRXLOOH�&��9DOHUR��������'HV�KDELWDWV�GH�O
¤JH�GX�
)HU� RX� GH� O
«SRTXH� JDOOR�URPDLQH� RQW� «W«� G«JDJ«V� ¢�
%D]RFKHV�OªV�%UD\�� /H� &DQWRQ� HW� /D�5RPSXUH�
�«YDOXDWLRQ� *�� 'HUULHQ� ������ IRXLOOH� '��&DVDGHL� ������ IRXLOOH�
)�� %DUHQJKL��������

$�/D�5RPSXUH�$X�'HYDQW�GH�O
(FOXVH��XQH�
VRL[DQWDLQH� GH�VWUXFWXUHV�HQ�FUHX[�WUªV�«URG«HV� �IRVVHV��WURXV�GH�
SRWHDX� HW�IRVV«V�� RQW�«W«�UHFRQQXHV�VXU� OD�EXWWH�GH�
JUDYLHUV� �)LJ������ /H� PRELOLHU� DUFK«RORJLTXH� PRQWUH� GHX[�
SKDVHV�SULQFLSDOHV�G
RFFXSDWLRQ��¢�OD�SKDVH�DQFLHQQH�GX�
%URQ]H�ILQDO� �%)�,�,,D��SXLV�DX�+DOOVWDWW�DQFLHQ�PR\HQ��
&HW� HQVHPEOH� GH� VWUXFWXUHV� SHXW� ¬WUH� DVVRFL«� ¢� XQH�
FRQVWUXFWLRQ�TXDGUDQJXODLUH�¢����WURXV�GH�SRWHDX�G
XQH�
VXUIDFH�GH������P���/H�SDO«RFKHQDO�D�OLYU«�GHV�WHVVRQV�GH�
F«UDPLTXH�HW�GH�QRPEUHX[�ERLV�JRUJ«V�G
HDX�HQ�FRQWDFW�



0LOLHX�KXPLGH�¢�%D]RFKHV�OªV�%UD\� ����

1RJHQW�6HLQHA�

)LJ���� �� /RFDOLVDWLRQ� GX� VLWH�GH� %D]RFKHV�OHV�%UD\�m� /D� 5RPSXUH�$X�'HYDQW�GH� O
(FOXVH�}� LQIRJUDSKLH� 3�� 3LKXLW��

���

�

/D�3HWLWH�3U«� +�3DO«RFKHQDX[�,� �� %XWWH�GH�JUDYLHUV�=RQH�GH�SLHX[�FRQVHUY«V��� �� /LPLWH�GH� IRXLOOH�

)LJ������ &RQWH[WH�DUFK«RORJLTXH� GX�VHFWHXU�VXG� GH� OD�FDUULªUH�GH� %D]RFKHV�OHV�%UD\� �� OHV�EXWWHV�GH� JUDYLHUV�RQW�OLYU«� GHV�YHVWLJHV�SURWRKLVWRULTXHV�
Q«FURSROH�GH� O
¤JH� GX� %URQ]H��KDELWDWV�GH� O
¤JH� GX� )HU�HW�GHV�RFFXSDWLRQV� GH� O
«SRTXH� JDOOR�URPDLQH��7URLV�]RQHV� GH� SLHX[�FRQVHUY«V�RQW� «W«�

UHFHQV«HV� �� ¢�m� /D�1RXH� 1RLUH�}� IRXLOOH�$�� 3R\HWRQ������� m� DX� &DQWRQ�}� IRXLOOH�'��&DVDGHL� �����HW�¢�m� /D� 5RPSXUH�$X�'HYDQW� GH� O
(FOXVH�}� «YDOXDWLRQ� *��
'HUULHQ�������IRXLOOH� 5�� 3HDNH� ����� LQIRJUDSKLH�3�� 3LKXLW�
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���� ��H� &ROORTXH�GH�O
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7��8�+�288 IW�
ᒹ�ᒹ}ᦔᒹᒹᒹ $�

[�

ᒹR� �� �� ?�

,� ,� 3DO«RFKHQDX[�
,� ,� %XWWH�GH�JUDYLHUV�

)LJ���� �� 3ODQ� J«Q«UDO�GX� VLWH�GH� %D]RFKHV�OHV�%UD\�m� /D� 5RPSXUH�$X�'HYDQW�GH� O
(FOXVH�}� LQIRJUDSKLH�3�� 3LKXLW�

)LJ������ /HV� ERLV�JRUJ«V�G
HDX�HQ� FRXUV�GH�G«JDJHPHQW�FOLFK«�&�� 9DOHUR�



     Illustration non autorisée à la diffusion     

0LOLHX�KXPLGH�¢�%D]RFKHV�OªV�%UD\� ����

)LJ���� �� '«WDLO�GHV�SLHX[�YHUWLFDX[�FOLFK«�&��9DOHUR�

GLUHFW�DYHF�OD�PRQWLOOH� �� GHV�DOLJQHPHQWV�GH�SLHX[�
YHUWLFDX[�� GHV� ERLV� FRXFK«V� HW� GH� QRPEUHX[� EUDQFKDJHV�
�)LJ���� HW�����

1H� SRXYDQW� LQWHUYHQLU� VXU� O
LQW«JUDOLW«� GX� JLVHPHQW�
G«WHFW«�ORUV�GX�GLDJQRVWLF��OD�IRXLOOH�V
HVW� FDQWRQQ«H�DX�
G«JDJHPHQW� WRWDO� GX� VHFWHXU� VLWX«� DXWRXU� GHV�
DOLJQHPHQWV� GH�SLHX[�G«M¢�DSSDUHQWV��6L�OH�FRPEOHPHQW�GX�
FKHQDO� D�IDLW�O
REMHW�G
DQDO\VHV�VWUDWLJUDSKLTXHV�HW�SDO\QROR��
JLTXHV��O
RS«UDWLRQ�D�SULYLO«JL«�OHV�PDW«ULDX[�RUJDQLTXHV�
�G«JDJHPHQW�� FRQGLWLRQQHPHQW�� FRQVHUYDWLRQ� HW� «WXGHV�
[\ORORJLTXHV� HW� GHQGURFKURQRORJLTXHV�� HW� O
«WXGH� GHV�
YHVWLJHV�F«UDPLTXHV�TXL�\�VRQW�DVVRFL«V��

/HV�ERLV�FRUUHVSRQGHQW�¢�GHV�«O«PHQWV�GH�
FRQVWUXFWLRQ� GH�GHX[�SODWHV�IRUPHV�VXU«OHY«HV��$�O
RXHVW��OD�
SODWHIRUPH� �� D�«W«�IRXLOO«H�VXU�XQH�TXLQ]DLQH�GH�PªWUHV� �� HOOH�
FRPSUHQG�XQH�WUHQWDLQH�GH�SLHX[�RUJDQLV«V�HQ�SRUWLTXH��
HQWUH� OHVTXHOV� VH� WURXYHQW� GHV� EUDQFKHV� GH� QRLVHWLHU��
&HOOHV�FL� FRQVWLWXHQW� XQH� VRXV�FRXFKH� VXU� ODTXHOOH�
DXUDLHQW�«W«�SRV«HV�ODW«UDOHPHQW�GHV�SLªFHV�GH�ERLV��
IRUPDQW� DLQVL�OH� QLYHDX�G
XWLOLVDWLRQ� GH� OD�VWUXFWXUH�� 9HUV�
O
HVW��D�«W«�UHFRQQXH�XQH�DXWUH�SODWH�IRUPH�VLWX«H�¢�
HQYLURQ� ��P� GH� OD� EHUJH� �)LJ������ (Q� SDUWLH� H[FDY«H�� XQH�
VWUXFWXUH�GH�SODQ�UHFWDQJXODLUH������P�SDU���P��HVW�

G«H�VXU�GHX[�F¶W«V�SDU�GHV�EORFV�GH�FDOFDLUH� HW�GH�JUªV��
'
DXWUHV� SLHUUHV�� G«SODF«HV�� UHSRVHQW� DX� FHQWUH�� /HV�
SLHUUHV�VRQW�DVVRFL«HV�¢�GHV�SLHX[�HQ�DXOQH��

��/(�&20%/(0(17�'8�3$/�2&+(1$/�

���� 0LVH�HQ� SODFH�GHV�G«S¶WV��&�&���

/H�SDO«RFKHQDO�HVW� LQFLV«�GDQV�XQ�FDLOORXWLV� FDOFDLUH�
JURVVLHU� �XQLW«� V«GLPHQWDLUH� >�@�� )LJ�� ��� HW� FRPEO«�� HQ�
DOWHUQDQFH��SDU�GHV�PDW«ULDX[�ILQV�� VDEOHX[�¢�DUJLOHX[�HW�
RUJDQLTXHV��XQLW«V�>�@�¢� >�@��)LJ������8Q�UHPSOLVVDJH�
VLQJXOLHU� D�«W«� REVHUY«�OH�ORQJ� GH� VD�ERUGXUH�P«ULGLRQDOH�
�XQLW«V� >�@� ¢� >��@�� )LJ������ /RUV� GH� VD� UHFRQQDLVVDQFH�
�'(55,(1�������� LO� HVW�DSSDUX�HQ�FRUU«ODWLRQ� DYHF�GHV�
SLHX[�GRQW�OH�WUDF«�DSSDUHQW�WUDYHUVDLW�HQ�SDUWLH�HW�¢�OD�
SHUSHQGLFXODLUH� O
D[H� GX� SDO«RFKHQDO�� /HV� UHODWLRQV�
HQWUH�FHV�DP«QDJHPHQWV�HW�OH�UHPSOLVVDJH�GH�OD�ERUGXUH�
P«ULGLRQDOH�GX�SDO«RFKHQDO�Q
RQW�SX�¬WUH�«WDEOLHV�GX�IDLW�
GH�O
DEVHQFH�GH�VWUDWLJUDSKLH��

/HV�GRQQ«HV� GX� UHPSOLVVDJH� V«GLPHQWDLUH�
SURYLHQQHQW� GH�OD�V«TXHQFH�GH�FRPEOHPHQW�REVHUY«H�GDQV�O
D[H�
GX�WUDF«�GX�SDO«RFKHQDO�� 6HSW�XQLW«V�V«GLPHQWDLUHV�RQW�
«W«�PLVHV�HQ�«YLGHQFH��

/HV�XQLW«V� >�@� ¢� >�@� �)LJ����� FRUUHVSRQGHQW�HQ�
DOWHUQDQFH� ¢�GHV�V«GLPHQWV�DUJLOR�FDOFDLUHV�GH�FRXOHXU�FODLUH�
�XQLW«V� >�@� HW� >�@��V«SDU«V�SDU�GHV�G«S¶WV�G
DUJLOH�
RUJDQLTXH� EUXQ�JULV��XQLW«V� >�@�HW� >�@���&HWWH�DOWHUQDQFH�
WUDGXLW�XQ�PLOLHX�KXPLGH�SHX�DFWLI��VLWX«�SUREDEOHPHQW�WUªV�
¢� O
«FDUW� GHV� «FRXOHPHQWV� IOXYLDWLOHV� SULQFLSDX[��
(SLVRGLTXHPHQW�� OH�FKHQDO�SDUD°W� RFFXS«� SDU� XQH�ODPH�
G
HDX�TXDVL� VWDJQDQWH� FKDUJ«H� GH�PDWLªUH� PLQ«UDOH�HQ�
VXVSHQVLRQ��XQLW«V� >�@� HW� >�@��SURYHQDQW�G
DSSRUWV�
ODW«UDX[� PHVXU«V��&HX[�FL� VRQW�V«SDU«V�SDU�GHV�G«S¶WV�
QHWWHPHQW� RUJDQLTXHV� TXL� WUDGXLVHQW� O
«PHUJHQFH� G
XQ�
PLOLHX� FRQILQ«�� /
DQDO\VH� SDO\QRORJLTXH� GH� FHV�
GLII«UHQWHV� FRXFKHV� G«FULW�XQ� PLOLHX� RXYHUW� FDUDFW«ULVWLTXH�
GHV� LQWHUVWDGHV�GX�7DUGLJODFLDLUH� �/(52<(5�(7�$//(��
1(7��������$�OD�EDVH��OHV�QLYHDX[�DUJLOR�FDOFDLUHV��XQLW«V�
>�@�� SXLV� RUJDQLTXHV� ��ªUH� SDUWLH� GH� O
XQLW«� >�@�� VRQW�
GRPLQ«V�SDU�OHV�KHUEDF«HV��3RDF«HV��&\S«UDF«HV�HW�
FRUWªJH� VWHSSLTXH�GLYHUVLIL«�� WDQGLV�TXH�OH�ERXOHDX�SXLV�OH�
JHQ«YULHU�VRQW�PDMRULWDLUHV�DX�VHLQ�GHV�OLJQHX[��'H�WHOV�
DVVHPEODJHV� SROOLQLTXHV� SHUPHWWHQW� GH� UDSSRUWHU� OD�
PLVH� HQ� SODFH� GH� FHV� G«S¶WV� ¢� OD� SUHPLªUH� SDUWLH� GX�
%�OOLQJ��/HV�IRUPDWLRQV�VXV�MDFHQWHV� �VRPPHW�GH� O
XQLW«�
>�@��XQLW«V� >�@� HW� >�@��VRQW�DWWULEX«HV�¢�OD�SUHPLªUH�
SDUWLH� GH� O
$OOHU�G�� /HV� VSHFWUHV� SROOLQLTXHV� W«PRLJQHQW�
G
XQ� G«YHORSSHPHQW�QRWDEOH� GX� ERXOHDX� WDQGLV� TXH� OH�
FRUWªJH� VWHSSLTXH��EHDXFRXS�PRLQV�GLYHUVLIL«��HVW�
GRPLQ«� SDU�OHV�DUPRLVHV��/
HVVRU�GH�FHV�GHUQLªUHV�GDQV�O
XQLW«�
>�@� FRQGXLW�¢�OD� UHFRQQDLVVDQFH� G
XQH�SXOVDWLRQ� IURLGH�
LQWUD��$OOHU�G��



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

)LJ�� ���� 3ODQ� J«Q«UDO� GHV�SULQFLSDX[�ERLV�JRUJ«V� G
HDX� HW�GH�OD�VWUXFWXUH� UHFWDQJXODLUH� ERUG«H�GH� SLHUUHV�
LQIRJUDSKLH� (�� %RLWDUG� HW�3�� 3LKXLW��

/HV�XQLW«V�V«GLPHQWDLUHV� >�@� HW� >�@� VXS«ULHXUHV�VRQW�
FRQVWLWX«HV� SDU� GHV� WRXUEHV� ¢� PDFUR�UHVWHV� Y«J«WDX[�
VFHOO«HV� SDU� GHV� DUJLOHV� RUJDQLTXHV� GH� FRXOHXUV�QRLUHV��
&HV� REVHUYDWLRQV�PRQWUHQW�TXH� OH�UHPSOLVVDJH�WHUPLQDO�
GX�SDO«RFKHQDO�V
HVW�PLV�HQ�SODFH�GDQV�XQ�PLOLHX�
FRQILQ«�� VWULFWHPHQW� LVRO«� GHV� «FRXOHPHQWV� IOXYLDWLOHV�� $X�
UHJDUG�GHV�HQUHJLVWUHPHQWV�SROOLQLTXHV��OH�SD\VDJH�
Y«J«WDO� DOHQWRXU�DSSDUD°W�DORUV�GRPLQ«�SDU�XQ�ODUJH�FK¬QDLH�
�/(52<(5�(7�$//(1(7��������6L�FHOOH�FL�FRQVWLWXH�

VHQWLHO�GHV�ERLVHPHQWV�ORUV�GH�OD�PLV�HQ�SODFH�GH�O
XQLW«�
>�@�� XQH� DXOQDLH� V
LPSODQWH� HQVXLWH� HQ� IRQG� GH� YDOO«H�
�XQLW«� >�@��� &HV� FRUWªJHV� VRQW� FDUDFW«ULVWLTXHV� GH�
O
$WODQWLTXH�DQFLHQ� SRXU� O
XQLW«� >�@� HW� GH� O
$WODQWLTXH�
U«FHQW�SRXU�O
XQLW«�>�@��

/HV�XQLW«V�V«GLPHQWDLUHV� >�@�� >�@� HW� >��@� GX�
UHPSOLVVDJH� GX�SDO«RFKHQDO�Q
RQW�«W«�UHS«U«HV�TXH�OH� ORQJ�GH�VD�
ERUGXUH�P«ULGLRQDOH��/
XQLW«� >�@�GH�OD�EDVH�FRUUHVSRQG�¢�
GHV�VDEOHV�OLW«V�IOXYLDWLOHV�TXL�W«PRLJQHQW�G
XQH� UHSULVH�



0LOLHX� KXPLGH�¢�%D]RFKHV�OªV�%UD\� ����

GH� O
DFWLYLW«�IOXYLDWLOH�� &HOOH�FL�DSSDUD°W�FRQWLQJHQW«H�OH�
ORQJ� GH�OD� ERUGXUH�VXG� GX�SDO«RFKHQDO�� &HV� VDEOHV�TXL�
UHPDQLHQW� GHV� WHVVRQV� VRQW� OLPLW«V� DX� QRUG� SDU� OHV�
DUJLOHV� EUXQ¤WUHV� WDUGLJODFLDLUHV� GH� OD� FRXFKH� >�@�
�)LJ������/H� FRQWDFW�HQWUH�OHV�GHX[�FRXFKHV��>�@� HW� >�@��
HVW�VRXOLJQ«�� OH�ORQJ�GX�SURILO�UHOHY«��SDU�XQ�I½W� GH� ERLV�
G
XQH�TXLQ]DLQH�GH�FHQWLPªWUHV�GH�GLDPªWUH�� ,O� DSSDUD°W�
GLVSRV«�GDQV� VD�ORQJXHXU�SDUDOOªOHPHQW�¢� O
D[H� J«Q«UDO�
GX� FKHQDO�� &HV� VDEOHV� VRQW� VFHOO«V� SDU� GHV� 2WRXUEHV� ¢�
G«EULV� Y«J«WDX[� �XQLW«� >�@�� SXLV� GHV� WRXUEHV� ILQHV� ¢�
UHVWHV�GH� URVHDX[��XQLW«� >��@���/HV�SUHPLªUHV�UHFªOHQW�
GHV�YHVWLJHV� F«UDPLTXHV� HQWLHUV� HW� HQ�SODFH�� &HV� GHX[�
GHUQLªUHV�XQLW«V�FRPSUHQQHQW� HQILQ�GHV� EORFV�FDOFDLUHV�
GH� OD�VWUXFWXUH�UHFWDQJXODLUH� UHFRQQXH�¢�O
HVW�� /D�
UHODWLRQ� HQWUH�FHV�«O«PHQWV�OLWKLTXHV�HW�OH�UHPSOLVVDJH�
RUJDQLTXH� G
XQH�SDUW��OD�SRXUVXLWH�GH�O
DQDO\VH�SDO\QRORJLTXH�
VXU�FHV�GHUQLªUHV�XQLW«V�V«GLPHQWDLUHV�G
DXWUH�SDUW�Q
RQW�
SX�¬WUH�«WDEOLHV�HW� U«DOLV«HV�GDQV�OHV�OLPLWHV�GH�
O
LQWHUYHQWLRQ� VWUDWLJUDSKLTXH��

$�SDUWLU�GHV�«O«PHQWV�G
LQIRUPDWLRQ�UHFXHLOOLV�ORUV�GH�OD�
SKDVH�G
«YDOXDWLRQ�GX�VLWH�� LO�UHVVRUW�TXH�O
RFFXSDWLRQ�
SURWRKLVWRULTXH� V
HVW�LQVWDOO«H� VXU�OD�ULYH�JDXFKH�G
XQ�
SDO«RFKHQDO�� &HOXL�FL�DSSDUD°W�GªV�O
«SRTXH�$WODQWLTXH�FRPEO«�
WRWDOHPHQW� SDU�GHV�PDW«ULDX[�RUJDQLTXHV� TXL�WUDGXLVHQW�
O
H[LVWHQFH�G
XQ�PLOLHX�FRQILQ«�VLWX«�VWULFWHPHQW�¢�O
«FDUW�
GHV�«FRXOHPHQWV�IOXYLDWLOHV��/
RFFXSDWLRQ�GH�O
¤JH�GX�)HU��
EHDXFRXS�SOXV�WDUGLYH��SDUD°W�SDU�FRQV«TXHQW�DYRLU�
RFFXS«� OHV�EHUJHV�G
XQ�EUDV�PRUW�TXDVL�UHPEOD\«��

/H�ORQJ�GH�OD�ERUGXUH�P«ULGLRQDOH� GX�UHPSOLVVDJH�GX�
FKHQDO�GHV�XQLW«V�V«GLPHQWDLUHV� VDEOHXVHV�HW�RUJDQLTXHV�
�XQLW«V�>�@�¢�>��@��)LJ�����RQW�«W«�UHFRQQXHV��(OOHV�VRQW�
QHWWHPHQW�GLVFRUGDQWHV�SDU�UDSSRUW�DX�UHPSOLVVDJH�SULQFLSDO�
�XQLW«V�>�@�¢�>�@��HW�GLVSRV«HV�GH�ID©RQ�H[FHQWU«H�SDU�
UDSSRUW� ¢�O
D[H�GX�WDOZHJ�� /HXU�DVVRFLDWLRQ�DYHF�XQ�GLVSRVLWLI�
HQ�SLHUUH�FDOFDLUH�HW�XQ�U«VHDX�GH�SLHX[�SRVH�OD�TXHVWLRQ�
G
XQH�PLVH�HQ�HDX�J«U«H�GH�OD�ERUGXUH�VXG�GX�SDO«RFKHQDO�
SDU�OH�JURXSH�KXPDLQ�LQVWDOO«�HQ�SUR[LPLW«� LPP«GLDWH��

����/HV�HQUHJLVWUHPHQWV� SROOLQLTXHV� �� HQYLURQ�
QHPHQW�Y«J«WDO� HW�H[SORLWDWLRQ�GX�PLOLHX�
�&/�HW�*��$���

/HV�GRQQ«HV�SROOLQLTXHV� TXL�LOOXVWUHQW�OH�SD\VDJH�
Y«J«WDO� GH�O
¤JH�GX�)HU�SURYLHQQHQW�GH�OD�EHUJH�QRUG�GX�FKHQDO��
/
DP«QDJHPHQW�G
XQH�ORQJXH�FRXSH�D�SHUPLV�G
«WXGLHU�VRQ�
UHPSOLVVDJH�HW�G
\�SU«OHYHU�GHX[�FRORQQHV����HW�����6HXO�OH�
VRPPHW�GHV�G«S¶WV�DOOXYLDX[�V
HVW�DY«U«�FRQWHPSRUDLQ�GHV�
RFFXSDWLRQV�SURWRKLVWRULTXHV�HW�GHV�YDULDWLRQV�ODW«UDOHV�GH�
V«GLPHQWDWLRQ�RQW�«W«�REVHUY«HV��$LQVL��XQH�FRXFKH�
G
DUJLOH� RUJDQLTXH�LQFOXDQW�GHV�QRGXOHV�VDEOHX[�HVW�VXV�MDFHQWH�
¢�XQH� DUJLOH� RUJDQR�PLQ«UDOH�SXLV� ¢�XQH� DUJLOH�VDEOHXVH�
GDQV� OD�FRORQQH� �� DORUV�TX
XQH� WRXUEH� W«QXH�VFHOOH� GHV�
VDEOHV�RUJDQLTXHV�GDQV�OD�FRORQQH����

/HV� VSHFWUHV� SROOLQLTXHV� �)LJ�� ���� REWHQXV� GDQV� FHV�
G«S¶WV�� DWWHVWHQW� XQH� ERQQH� UHSU«VHQWDWLRQ� GH� O
DXOQH�
�$OQXV���GX�FK¬QH��4XHUFXV���GX�QRLVHWLHU��&RU\OXV���GX�
SLQ��3LQXV��� HW�GH�O
RUPH��8OPXV��/H�K¬WUH��)DJXV��HVW�
DVVH]�DERQGDQW�WDQGLV�TXH�OH� FKDUPH��&DUSLQXV��HVW�SOXV�
HIIDF«�HW�VSRUDGLTXH��'DQV�OH�%DVVLQ�SDULVLHQ��FHV�FRUWªJHV�
VRQW� FDUDFW«ULVWLTXHV� GX� G«EXW� GX� 6XEDWODQWLTXH�� TXL�
FRXYUH�O
¤JH� GX�)HU��/(52<(5� �������$X�UHJDUG�GH� FHV�
HQUHJLVWUHPHQWV� SROOLQLTXHV�� OH� PLOLHX� DSSDUD°W� DVVH]�
ERLV«�DX[�DOHQWRXUV�GH�%D]RFKHV�OªV�%UD\��8QH�DXOQDLH�HVW�
LPSODQW«H�VXU�OHV�EHUJHV�GX�FKHQDO�WDQGLV�TX
XQH�FK¬QDLH��
K¬WUDLH� RFFXSH�OHV�VROV�H[RQG«V�HW� OHV�YHUVDQWV�� &HV�
IRUPDWLRQV� VHPEOHQW�� Q«DQPRLQV�� DVVH]� FODLUHV� SRXU�
SHUPHWWUH�OH�G«YHORSSHPHQW�G
HVVHQFHV�K«OLRSKLOHV�FRPPH�OH�
ERXOHDX�RX�OH�QRLVHWLHU�� 'HV�SUDLULHV�KXPLGHV�HW�S¤WXU«HV�
SDUWLFLSHQW� «JDOHPHQW� DX� SD\VDJH� WDQGLV� TXH� TXHOTXHV�
SDUFHOOHV�VRQW� FXOWLY«HV��/HV�VSHFWUHV�SROOLQLTXHV�
SU«VHQWHQW� XQH�FHUWDLQH�KRPRJ«Q«LW«��OL«H�¢�OD�FRXUWH�GXU«H�GHV�
HQUHJLVWUHPHQWV�� &HUWDLQHV�YDULDWLRQV�SHUPHWWHQW��
Q«DQPRLQV�� GH� FRQVLG«UHU� TXH� OD� FRORQQH� �� HVW� O«JªUHPHQW�
DQW«ULHXUH� ¢�OD� FRORQQH� ���/D� V«TXHQFH� FRPSOªWH�UHODWH�
DORUV�XQH�VXFFHVVLRQ�GH�S«ULRGHV�G
HPSULVH�HW�GH�G«SULVH�
KXPDLQH�VXU� OH�PLOLHX�Y«J«WDO�� U«VXP«H�SDU�
O
LQGLYLGXDOLVDWLRQ� GH�FLQT�VRXV�]RQHV�SROOLQLTXHV��

/D�SUHPLªUH� �H���� HVW� LQGLYLGXDOLV«H�GDQV�OHV�G«S¶WV�
DUJLOR�VDEOHX[�GH�OD�FRORQQH���� (OOH�LQGLTXH�XQH�SKDVH�GH�
UHFRQTX¬WH�GH�OD�Y«J«WDWLRQ�DUERU«HQQH�DSUªV�XQH�
S«ULRGH� SU«DODEOH�G
RXYHUWXUH� GX� PLOLHX� �� OD�FK¬QDLH�K¬WUDLH�
SURJUHVVH� WDQGLV� TXH� OH� QRLVHWLHU� HW�OH� SLQ� VRQW� DVVH]�
«WHQGXV�� (Q�UHYDQFKH��OHV�LQGLFHV�G
DFWLYLW«V�
DJUR�SDVWRUDOHV� VRQW�IDLEOHV��� OHV�UXG«UDOHV�VRQW�SHX�G«YHORSS«HV�HW�
OHV� F«U«DOHV� VRQW� DEVHQWHV�� &HV� FRUWªJHV� «YRTXHQW� XQ�
DEDQGRQ� GHV� OLHX[�DSUªV� XQH�SKDVH�G
RFFXSDWLRQ��PDLV�
O
HQUHJLVWUHPHQW� G
XQ� SHWLW� G«IULFKHPHQW� GH� O
DXOQDLH�
VRXOLJQH� XQH� IU«TXHQWDWLRQ� SRQFWXHOOH� GHV� EHUJHV� GX�
FKHQDO�� /D�VHFRQGH�VRXV�]RQH� �H����� LQGLYLGXDOLV«H�GDQV�
OHV�QLYHDX[�VXV�MDFHQWV�GH�OD�FRORQQH����WUDGXLW�XQH�QHWWH�
IHUPHWXUH� GX� PLOLHX� DYHF� O
H[WHQVLRQ� GH� OD� FK¬QDLH��
K¬WUDLH�VXU� OHV�YHUVDQWV�HW�GH�O
DXOQDLH�HQ�IRQG�GH�YDOO«H��
/HV�]RQHV�GH� SUDLULHV� RQW�UHFXO«� HW� OHXU� UXG«UDOLVDWLRQ�
HVW� PRLQGUH�� 1«DQPRLQV�� XQH� FRXUEH� FRQWLQXH� GH�
F«U«DOHV�HVW�HQUHJLVWU«H� �� LO�\�D�GRQF�GHV�SDUFHOOHV�
FXOWLY«HV� ¢�SHX�GH�GLVWDQFH�PDOJU«�OD�UHSULVH� IRUHVWLªUH�HW� OH�
UHFXO�GHV�QLWURSKLOHV��

8QH�QRXYHOOH�SKDVH�G
RXYHUWXUH�GX�SD\VDJH�HVW�
HQUHJLVWU«H�GDQV�OHV�G«S¶WV�GH�VDEOH�RUJDQLTXH�GH�OD�FRORQQH�
�� �H� ��� �� O
DXOQDLH� HVW�G
DERUG� G«IULFK«H�SXLV�OD�FK¬QDLH�
HVW�«FODLUFLH�� &HV� DWWDTXHV� VXU� OH�PLOLHX�IRUHVWLHU�
V
DFFRPSDJQHQW� G
DFWLYLW«V� DJUR�SDVWRUDOHV�DX� UHJDUG�GH� OD�
FRXUEH� FRQWLQXH� GH� F«U«DOHV� HW� GH� O
HVVRU� GX� FRUWªJH�
UXG«UDO��'HV�DJULFXOWHXUV�KDELWHQW�VXU� OHV�OLHX[�� ,OV�
OLEªUHQW�� ¢�OHXU�DUULY«H��OHV�VROV�RFFXS«V�SDU�OD�ULSLV\OYH�SRXU�
V
LQVWDOOHU��IDFLOLWHU�O
DFFªV�DX�FRXUV�G
HDX�HW�G«YHORSSHU�GHV�
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6XG�

)RVV«� 7HVVRQV� *URV�DSSDUHLOODJH�HQ� SLHUUH�FDOFDLUH� &RORQQH�GH�SU«OªYHPHQWV�SDO\QRORJLTXH�

&«UDPLTXH� HQWLªUH� HQ�SODFH�GDQV� OD�WRXUEH�

1RUG�

��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� �� �� �� �� �� �� �� ��
'LVWDQFH� HQ�PªWUHV�

5HPSOLVVDJH�V«GLPHQWDLUH�GH�OD�ERUGXUH�P«ULGLRQDOH�GX�SDO«RFKHQDO�
,WW�M� �� �� �� MP� 7RXUEH�ILQH� ¢�URVHDX[�
,,,,,,,,,,,,,,,+� 7RXUEH�HW�G«EULV�Y«J«WDX[�
iY6��6� *UDYLHUV�HW� VDEOHV�

5HPSOLVVDJH�V«GLPHQWDLUH�GDQV�O
D[H�GX�SDO«RFKHQDO�
, �M� $UJLOH�QRLUH� RUJDQLTXH�
,,+,,�+LOO� 7RXUEH�¢�PDFUR�UHVWHV�Y«J«WDX[�
))____M� $UJLOH� ILEUHXVH�EUXQH�
(�  G� $UJLOH� FDOFDLUH�FODLUH�

$UJLOH�ILEUHXVH�EUXQ¤WUH�
$UJLOH� FDOFDLUH�VDEOHXVH�JULV�EOHXW«�
*DOHWV�HW�JUDYLHUV�FDOFDLUHV�

�7�� 8QLW«� V«GLPHQWDLUH�

������ U�1*)�

)LJ������ 3URILO� V\QWK«WLTXH� GX� SDO«RFKHQDO�GH� %D]RFKHV�OHV�%UD\� m� /D�5RPSXUH�$X�'HYDQW�GH�O
(FOXVH�}� LQIRJUDSKLH� &�� &KDXVV«�
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)LJ������ 3ODQV�V\QWK«WLTXHV�GHV�TXDWUH� DOLJQHPHQWV�GH� SLHX[� LQIRJUDSKLH�3�� 3LKXLW��

SUDLULHV�� XWLOLV«HV�HQ�S¤WXUHV�� ,OV� H[SORLWHQW�«JDOHPHQW� OD�
FK¬QDLH��HW�SOXV�SDUWLFXOLªUHPHQW�OH� FK¬QH��
YUDLVHPEODEOHPHQW� SRXU�DFTX«ULU�GX�ERLV�G
ĕXYUH�HW�GX�FRPEXVWLEOH��,OV�
SHXYHQW�DLQVL�G«YHORSSHU�OHXUV�FXOWXUHV�F«U«DOLªUHV��

/D�EDVH�GHV�QLYHDX[�WRXUEHX[��H����DWWHVWH�XQ�QRXYHO�
DEDQGRQ�GHV�OLHX[�DYHF�XQH�UHSULVH�GHV�IRUPDWLRQV�
IRUHVWLªUHV�� DXOQDLH�FRPPH�FK¬QDLH��FRQMRLQWHPHQW�¢�XQ�UHFXO�
GHV�SUDLULHV�HW� ¢�O
DUU¬W�GHV�DFWLYLW«V�DJUR�SDVWRUDOHV��

/H�VRPPHW� GH�FHV�QLYHDX[�WRXUEHX[� �H����W«PRLJQH�
G
XQH� WURLVLªPH� SKDVH� G
DQWKURSLVDWLRQ�� /HV�
G«IULFKHPHQWV� FRQFHUQHQW� DXWDQW� O
DXOQDLH� TXH� OD� FK¬QDLH�� /H�
FRUWªJH� UXG«UDO� DXJPHQWH�� WUDGXLVDQW�
YUDLVHPEODEOHPHQW� O
XWLOLVDWLRQ� HQ� S¤WXUHV� GHV� SUDLULHV� JDJQ«HV� VXU�
O
DXOQDLH��PDLV�DXFXQH�WUDFH�GH�F«U«DOLFXOWXUH�Q
HVW�
HQUHJLVWU«H�� &HV� GRQQ«HV� SROOLQLTXHV� WUDGXLVHQW� XQ� PRGH�
G
H[SORLWDWLRQ� GX� PLOLHX� GLII«UHQW� GH� FHOXL� GHV�
SU«F«GHQWHV� SKDVHV��/
DEVHQFH�GH�FXOWXUHV�F«U«DOLªUHV�«YRTXH�
SOXW¶W� XQ�DP«QDJHPHQW� GHV�EHUJHV�OL«� DX� SDVWRUDOLVPH�
TX
XQH� LQVWDOODWLRQ� ¢�YRFDWLRQ� DJULFROH�� /
RXYHUWXUH�GHV�
ERLVHPHQWV�UHOªYH�DORUV�GX�EHVRLQ�GH�OLE«UHU�O
HVSDFH�HW�
G
REWHQLU�OHV�PDW«ULDX[�GH�FRQVWUXFWLRQ��

/D� FRPELQDLVRQ� G
DUJXPHQWV� SDO\QRORJLTXHV� HW�
DUFK«RORJLTXHV�SHUPHW�GH�FRUU«OHU�FHV�WURLV�SKDVHV�
VXFFHVVLYHV� G
LPSDFW�DQWKURSLTXH�DX[�GLYHUVHV�RFFXSDWLRQV�
UHFRQQXHV�VXU�OHV�OLHX[�RX�¢�SUR[LPLW«�LPP«GLDWH��

$LQVL�GDQV�OD�VRXV�]RQH�H���� OD�SU«VHQFH�GH�<L°�,K[XV��
FRPPH�O
DEVHQFH� GX�FKDUPH� HW� OD�IDLEOH�UHSU«VHQWDWLRQ�
GX� K¬WUH� DXWRULVHQW�XQ�FDODJH�YHUV� OH�G«EXW� GX�SUHPLHU�
PLOO«QDLUH�DY�� -��&��VRLW�¢�OD�ILQ� GX�6XEERU«DO�RX�DX�
SDVVDJH� 6XEERU«DO�6XEDWODQWLTXH� �/(52<(5� ������� &HV�
QLYHDX[�SHXYHQW�GRQF�FRXYULU� OD�S«ULRGH�GX�%URQ]H�ILQDO���
XQH� LQVWDOODWLRQ��SKDVH�DQFLHQQH�GX�%URQ]H�ILQDO��D�«W«�
UHS«U«H� VXU�OD�EXWWH�GH�JUDYLHUV�DYRLVLQDQWH�HW�GHV�
F«UDPLTXHV� RQW� «W«�G«FRXYHUWHV� GDQV� OD�SRUWLRQ� GX� FKHQDO�
G«JDJ«H�¢�/D�5RPSXUH�$X�'HYDQW�GH�O
(FOXVH��&HV�
GRQQ«HV� DUFK«RORJLTXHV�QRXV�LQFLWHQW�¢�DWWULEXHU�¢�OD�ILQ�GH�
FHWWH�RFFXSDWLRQ�OD�SUHPLªUH�SKDVH�G
DQWKURSLVDWLRQ��

(QVXLWH� �H� �� HW� H� ��� O
HQUHJLVWUHPHQW�VLPXOWDQ«� GX�
K¬WUH� HW� GX� FKDUPH� DXWRULVH� XQ� FDODJH� DX� G«EXW� GX�
6XEDWODQWLTXH� �� GXUDQW� OH� +DOOVWDWW� DQFLHQ�� SXLV� OH�
+DOOVWDWW� ILQDO�� G
DSUªV� OHV� F«UDPLTXHV�� /D� GHUQLªUH�
SKDVH� G
DQWKURSLVDWLRQ� �H���� QRXV� VHPEOH�SRXYRLU� ¬WUH�



0LOLHX�KXPLGH�¢�%D]RFKHV�OªV�%UD\� ����

DWWULEX«H� DX� +DOOVWDWW� ILQDO� �� OHV� HQUHJLVWUHPHQWV� SROOL��
QLTXHV� «YRTXHQW� SOXW¶W� XQ� DP«QDJHPHQW� GHV� EHUJHV��
SUREDEOHPHQW� OD� FRQVWUXFWLRQ� GH� SDVVHUHOOHV�� TX
XQH�
H[SORLWDWLRQ� DJULFROH�� /D� VRXV�]RQH� H� ��� TXL� W«PRLJQH�
G
XQH�U«HOOH�RFFXSDWLRQ�GHV�OLHX[��SRXUUDLW�GRQF�¬WUH�FRU��
U«O«H� DYHF� OH� +DOOVWDWW� DQFLHQ� GRQW� RQ� D� LGHQWLIL«� GHV�
WUDFHV�G
KDELWDW�VXU�OD�EXWWH�GH�JUDYLHUV�DYRLVLQDQWH��

��/(6�%2,6�*25*�6�'
($8�

���� /H�WUDYDLO� GHV�ERLV��$�'��HW� 5�3���

0DOJU«�O
DVSHFW���QDWXUHO���GH�O
DVVHPEODJH�GHV�ERLV�
JRUJ«V� G
HDX�� OD�PDMRULW«� GHV�SLªFHV� RQW� «W«�WUDYDLOO«HV�� /HV�
SLHX[�� TXL� VRQW� HQIRQF«V� GDQV� OD� FRXFKH� WRXUEHXVH� GX�
SDO«RFKHQDO��GHVVLQHQW�TXDWUH�DOLJQHPHQWV�RULHQW«V�QRUG��
RXHVW�VXG�HVW��)LJ������,OV�VRQW�PDMRULWDLUHPHQW� HQ�FK¬QH��
PDLV�GHV�SLªFHV�HQ�RUPH��QRLVHWLHU�HW�DXOQH�VRQW�DXVVL�
SU«VHQWHV�� ,OV�VRQW�GH�VHFWLRQ�URQGH� RX�HQ�TXDUW�GH�WURQF�HW�
O
«TXDUULVVDJH� HW� O
«SRLQWHPHQW� RQW� «W«� SUDWLTX«V� ¢� OD�
KDFKH�� /HV� SLHX[�HQ� FK¬QH�VRQW� ODUJHPHQW� PDMRULWDLUHV��
FRUUHVSRQGDQW�¢����SLªFHV�VXU�OHV����ERLV�YHUWLFDX[�
UHFHQV«V� �)LJ�� �����,O�V
DJLW�SULQFLSDOHPHQW� GH�SLHX[�¢� VHFWLRQ�
URQGH� WUDYDLOO«V� ¢� SDUWLU� GH� WURQFV� G
DUEUHV� MHXQHV��
4XHOTXHV� H[HPSOHV� RQW� «W«� «ODERU«V� ¢�SDUWLU� GH� WURQFV�
G«ELW«V�HQ�TXDUW�RX�HQ�TXDUWLHU��/HXUV�«SDLVVHXUV�VRQW�
FRPSULVHV� HQWUH���� HW� ���FP��/HV�ERLV�YHUWLFDX[�U«DOLV«V�¢�
SDUWLU� G
DXWUHV�HVVHQFHV� VRQW�H[FOXVLYHPHQW�¢�VHFWLRQ�URQGH��
WUDYDLOO«V�¢�SDUWLU�GH�WURQFV�G
DUEUHV�MHXQHV��/HV�SLHX[�HQ�
RUPH�VRQW�GH�WDLOOH�VHPEODEOH�¢�FHX[�HQ�FK¬QH��FHSHQGDQW�
OH� GLDPªWUH� GHV� SLTXHWV� HQ�DXOQH� �)LJ�� ���� HW� QRLVHWLHU�
PHVXUH�PRLQV�GH����FP��

/HV� ERLV�YHUWLFDX[� VRQW� FRQVHUY«V� VXU� GHV�ORQJXHXUV�
YDULDQW�G
HQWUH����HW� ����FP�FH�TXL�D�SHUPLV�G
REVHUYHU�HQ�
G«WDLO� GHV� WUDFHV� GH� ID©RQQDJH�� &HUWDLQHV� SLªFHV�
W«PRLJQHQW� G
XQ�VLPSOH�«EUDQFKDJH�GX�FRUSV��ELHQ�TXH�G
DXWUHV�
DLHQW�E«Q«ILFL«�G
XQ�WUDYDLO�GH�FKDQIUHLQDJH��/HV�«SRLQWH��
PHQWV�RQW�«W«�WUDYDLOO«V�¢�OD�KDFKH�HQ�DU¬WHV�YLYHV�HW�PROOHV�

/HV� ERLV� KRUL]RQWDX[� UHSU«VHQWHQW� OD�PDMRULW«� GHV�
ERLV� FRQVHUY«V� GDQV� OD� FRXFKH� WRXUEHXVH�� ,O� V
DJLW� GH�
WURQFV�HQWLHUV��GH�SLªFHV�HQ�TXDUW�GH�WURQF�RX�HQ�TXDUWLHU�
¢�IHQWH�WULDQJXODLUH��/H�WUDYDLO�VXU�OH�FRUSV�GHV�SLªFHV�HVW�
VHPEODEOH�¢�FHOXL�TXL�HVW�SUDWLTX«�VXU�OHV�SLHX[�� LO�V
DJLW�
G
XQ�WUDYDLO�G
DU¬WHV�YLYHV�HW�PROOHV�HW�GH�TXHOTXHV�WUDFHV�
GH� FKDQIUHLQDJH�� &HUWDLQHV� SLªFHV� RQW� GHV� H[WU«PLW«V�
«SRLQW«HV� RX� WDLOO«HV� HQ� ELVHDX�� /HV� HVVHQFHV� GH� ERLV�
SU«VHQWHV�VRQW� OH�FK¬QH��O
DXOQH��OH� IU¬QH�HW�VXUWRXW� OH�
QRLVHWLHU� TXL� FRUUHVSRQG� ¢� ����� GHV� IUDJPHQWV��
/
DPRQFHOOHPHQW� GH� EUDQFKDJHV� WDLOO«V� HVW�
PDMRULWDLUHPHQW� FRQVWLWX«�GH�SLªFHV�ORQJXHV�HW�GURLWHV�GH�QRLVHWLHU��
GRQW�FHUWDLQHV�RQW� «W«�WDLOO«V�HQ�ELVHDX��WUDFH�
FDUDFW«ULVWLTXH� G
XQ�G«ELWDJH�¢�OD�VHUSH��

�����/HV�DQDO\VHV���&��5�3���

8QH�SUHPLªUH� LQGLFDWLRQ� GH� OD�FKURQRORJLH� GHV� ERLV�
FRQVHUY«V�SURYLHQW�GHV�DQDO\VHV���&�HIIHFWX«HV�VXU�GHX[�
SLHX[��/HV�U«VXOWDWV�RQW�GRQQ«�XQH�IRXUFKHWWH�WUªV�ODUJH��
DOODQW�GX�97,,ªPH� DX�,9ªPH�V�� DY��-��&��FRXYUDQW�DVVH]�
ODUJHPHQW� OH�SUHPLHU�¤JH�GX� )HU��WDEOHDX� ����&HSHQGDQW��OHV�
GDWHV�OHV�SOXV�SUREDEOHV� SRXU�FHV� GHX[� «FKDQWLOORQV�VH�
VLWXHQW�¢�OD�GHX[LªPH�PRLWL«�GX�9H���� V�� DY�� -��&�� /D�
GDWDWLRQ� G
XQ� ERLV� KRUL]RQWDO� VH� VLWXH� HQWUH� OH� :PH� HW� OH�
,,,ªPH�V�� DY��-��&��

3LHX����/\������
3LHX����/\������
%RLV�KRUL]RQWDO�����
/\������

'DWH���&�%3�
������ s����
������s����

������s����

�JH�FDOLEU«�
����� ¢������DY�� -��&��
����� ¢������DY�� -��&��

�����¢������ DY�� -��&��

7DEOHDX� �� �� 'DWHV� ��&�GH� ��ERLV� SURYHQDQW�GX� SDO«RFKHQDO�� /HV�
DQDO\VHV� RQW�«W«� HIIHFWX«HV�SDU� OH�&HQWUH�GH� GDWDWLRQ�SDU� OH�

5DGLRFDUERQH�GH� O
8QLYHUVLW«�GH� /\RQ� 'HUULHQ� ������

��� ��/HV�DQDO\VHV�GHQGURFKURQRORJLTXHV��9�%���

&HWWH�«WXGH�SRUWH�VXU����ERLV�GH�FRQVWUXFWLRQ�SURYHQDQW�
GX�SDO«RFKHQDO��,O� V
DJLW��SRXU����G
HQWUH�HX[��GH�SLHX[�GH�
FK¬QH�¢�IHXLOODJH� FDGXF��4XHUFXV�VS���� ��� VRQW� HQ� RUPH�
�--OPXV�VS���� HW� ��UHVSHFWLYHPHQW� HQ� DXOQH��$OQXV�JOXWL��
QRVD��3����� HQ� QRLVHWLHU��&RU\OXV� DYHOODQD��9���� HW� HQ�
SHXSOLHU� �3RSXOXV� VS���� &RPSWH� WHQX� GH� OD� FURLVVDQFH�
FRQWUDVW«H� HW� UHODWLYHPHQW� UDSLGH� GHV� FK¬QHV�� RQ� SHXW�
FRQVLG«UHU� TX
LO� V
DJLW� GH� FK¬QHV� S«GRQFXOHV� �4XHUFXV�
UREXU��� PLHX[�DGDSW«V�DX[�VROV�KXPLGHV�GHV�YDOO«HV��

&HV� «FKDQWLOORQV� RQW� WRXV�«W«� SULV� HQ� FRPSWH� GDQV�
O
DQDO\VH� DUFK«R�GHQGURORJLTXH�� SRXU� SHUPHWWUH�� G
XQH�
SDUW�� G
DIILQHU� OH� SKDVDJH� GHQGURFKURQRORJLTXH� JU¤FH�
DX[� QRPEUHX[�GHUQLHUV� FHUQHV�HQFRUH� SU«VHQWV�VXU� OHV�
SLHX[�GH�SHWLWH�WDLOOH��HW�G
DXWUH�SDUW��G
DSSU«KHQGHU�GHV�
QRWLRQV� UHODWLYHV�¢�OD�JHVWLRQ�IRUHVWLªUH�HW�¢�OD�
FRQQDLVVDQFH� LQWULQVªTXH� GX� PDW«ULDX� GX� ERLV� TX
LQGXLW� XQH�
WHOOH�PD°WULVH�GHV�UHVVRXUFHV�QDWXUHOOHV��

'DQV�FHWWH�SHUVSHFWLYH�� O
LG«H�VRXYHQW� DYDQF«H�G
XQH�
KL«UDUFKLVDWLRQ�GHV�HVVHQFHV�G
DUEUHV��R»�OH�FK¬QH�VHUDLW�
OH�ERLV�G
ĕXYUH�SDU�H[FHOOHQFH��HW�R»�OHV�DXWUHV��OHV� mERLV�
EODQFV}�� VHUDLHQW�G
DYDQWDJH�FRQVLG«U«V�FRPPH�GHV�ERLV�
GH�VHFRQG�FKRL[��SRXUUD�¬WUH�GLVFXW«H��

������ /HV�SUREOªPHV�GH�GDWDWLRQ�GHQGURFKURQRORJLTXH�VXU� OD�
S«ULRGH�+DOOVWDWW�/D�7ªQH�DQFLHQQH��

/
«FKHOOH�GX�WHPSV�SRXU�OHV�¤JHV�GHV�0«WDX[�HVW�
GRQQ«H� HQ�)UDQFH�SDU�OD�FRXUEH�GH�U«I«UHQFH�DOOHPDQGH�m$��
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TXH� O
RQ�UHWURXYH� GDQV�0����QH�VRQW� SODF«HV�LFL� TX
¢�WLWUH� LQGLFDWLI� HW�QH� SHXYHQW� QXOOHPHQW�¬WUH�FRQVLG«U«HV� FRPPH� GDW«HV�GH�ID©RQ� G«ILQLWLYH��

LQIRJUDSKLH�9�� %HUQDUG��
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)LJ�� ����� 3ODQ� VFK«PDWLTXH�GX� VRQGDJH� �� GH� %D]RFKHV�OHV�%UD\��m� /D� 5RPSXUH�$X�'HYDQW�GH� O
(FOXVH� }�� UHSU«VHQWDQW�GH�ID©RQ�
V\QWK«WLTXH� OHV�GRQQ«HV�DUFK«R�GHQGURORJLTXHV��� OHV� HVVHQFHV�GHV� ERLV�DQDO\V«V��OHV� SKDVHV�G
DEDWWDJH�HW� GH�FRQVWUXFWLRQ� DSUªV� LQWHUSU«WDWLRQ�

GHV� GRQQ«HV�HW�� HQ� LQVHUWLRQ�VXU�OH� SODQ��OHV� GRQQ«HV� WHFKQRORJLTXHV�FRQFHUQDQW�OH�G«ELWDJH� GHV�ERLV�LQIRJUDSKLH�9�� %HUQDUG��
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���}��TXL�FRXYUH�GDQV�VD�YHUVLRQ�SXEOL«H�OD�S«ULRGH�
FRPSULVH� HQWUH� ����� HW� ���� DY�� -��&�� �%(&.(5�HW�DO� ������
8QLYHUVLW«� GH� 6WXWWJDUW�+RKHQKHLP��� &HWWH� U«I«UHQFH�
FRPSRUWH� HQYLURQ�XQ�PLOOLHU�GH� ERLV�SURYHQDQW��SRXU�OD�
SOXSDUW��GH�WHUUDVVHV�DOOXYLDOHV�GX�5KLQ��GX�'DQXEH�HW�GX�
0DLQ��1RXV�DYRQV�SX�PHVXUHU�¢�SOXVLHXUV�UHSULVHV�OD�
SDUIDLWH� FRK«UHQFH�GHV�V«TXHQFHV�GX�1RUG�HW�GH�O
2XHVW�GH�
OD� )UDQFH� DYHF� O
«WDORQ� GH� 6WXWWJDUW� �%(51$5'� ����� ��
/$0%(57��������0DLV��IRUFH�HVW�GH�FRQVWDWHU�OHV�«QRUPHV�
ODFXQHV�GH�O
«WDORQQDJH�GHQGURFKURQRORJLTXH�VXU� O
¤JH�GX�
%URQ]H�HW�OH�SUHPLHU�¤JH�GX�)HU�GDQV�OD�PRLWL«�QRUG�GH�OD�
)UDQFH�� 3OXVLHXUV�FKURQRORJLHV� UHJURXSDQW� GHV� ERLV�
ORUUDLQV�� DOVDFLHQV�HW� DUGHQQDLV�SRXU�OH�+DOOVWDWW�HW� OH�G«EXW�
GH� /D�7ªQH� VRQW� HQ� FRXUV� G
«ODERUDWLRQ� �7HJHO� LQ«GLW���
3OXV�SURFKHV�GH�%D]RFKHV�OªV�%UD\��OD�FKURQRORJLH�GX�VLWH�
VDXQLHU�GH� 6RUUXV��GDQV� OH� 3DV�GH�&DODLV��%HUQDUG�������
FRXYUH� /D�7ªQH�PR\HQQH� ���������DY�� -��&��� 0DLV�� F
HVW�
VDQV�GRXWH�OH� VLWH�GH�+RXGDQFRXUW��/HV�(VTXLOORQV�� GDQV�
O
2LVH��TXL�SU«VHQWH�OH�SOXV�GH�SRLQWV�GH�FRQYHUJHQFH�DYHF�
FHOXL�GH�%D]RFKHV��*$8'()52<������ �� %(51$5'��������
(Q�HIIHW��LO�V
DJLW�G
XQ�VLWH�HQ�PLOLHX�KXPLGH��TXL�FRPSUHQG�
XQ�HQVHPEOH�G
DX�PRLQV��� mSRQWV}� VLWX«V�GDQV�O
D[H�G
XQ�
YLOODJH�GH�/D�7ªQH�DQFLHQQH�� /D�V«TXHQFH�
GHQGURFKURQRORJLTXH�� «WDEOLH� ¢� SDUWLU� GX� FK¬QH�� FRXYUH� G
DLOOHXUV� OD�
S«ULRGH� �������� DY�� -��&�� 7RXWHIRLV�� OH� FK¬QH�� XWLOLV«� ¢�
+RXGDQFRXUW�DYHF�SDUFLPRQLH��HVW�ODUJHPHQW�PLQRULWDLUH�
SDU�UDSSRUW� ¢�O
RUPH��O
DXOQH� RX� OH�QRLVHWLHU�� VFK«PD� TXL�
UHVVHPEOH�HQFRUH�EHDXFRXS�¢�FHOXL�GH�%D]RFKHV��

������'DWDWLRQ�GHQGURFKURQRORJLTXH�

$� O
LVVXH� GH� OD� SURF«GXUH� GH� V\QFKURQLVDWLRQ�� QRXV�
DYRQV�REWHQX�XQH�FRXUEH�PR\HQQH�ORQJXH�GH�����FHUQHV��
&HWWH� FRXUEH� V\QWK«WLTXH�� OD� PR\HQQH� 0���� �m� %%5�
0���}�� UHSU«VHQWDQW� OD� FURLVVDQFH� PR\HQQH� GH� ���
FK¬QHV�HW�GH��� RUPHV�XWLOLV«V�FRPPH�SLHX[�GDQV�OHV�
GLII«UHQWV� DOLJQHPHQWV��D�«W«� FRQIURQW«H�DX[�FKURQRORJLHV�
SU«F«GHPPHQW�G«FULWHV��/D�U«LW«UDWLRQ�G
XQH�P¬PH�GDWH�
SDU�SOXVLHXUV�U«I«UHQWLHOV�HW� OD�FRQILUPDWLRQ�YLVXHOOH�GX�
ERQ�QLYHDX�GH�FRQFRUGDQFH�GH� OD�PR\HQQH� ¢�GDWHU�DYHF�
OHV�FRXUEHV�GH�U«I«UHQFHV�FRQVWLWXHQW�GHX[�«WDSHV�
LQGLVSHQVDEOHV� GDQV�OH�SURFHVVXV�GH�GDWDWLRQ��

/HV� PHLOOHXUV� U«VXOWDWV� QRXV� VRQW� SURSRV«V� SDU� OD�
FKURQRORJLH� DOOHPDQGH� GX� /DERUDWRLUH� GH�7U¬YHV� �:�!�
������� UHOD\«� SDU� OD� V«TXHQFH� VXLVVH� GH� &RUQDX[�OHV��
6DXJHV��:�!������� �� LO� VLWXH�OH�SUHPLHU�FHUQH�GH�0���HQ�
����HW� OH�GHUQLHU�FHUQH�PHVXU«�HQ�����DY�� -��&� �)LJ�� �����

&RPSWH�WHQX� GX� ERQ�GHJU«� GH� FRQFRUGDQFH� GHV�
GLII«UHQWHV� FRXUEHV�� FHWWH� GDWDWLRQ� VHUD� FRQVLG«U«H� FRPPH�
DFTXLVH��GDQV�O
«WDW�GH�QRV�FRQQDLVVDQFHV�VXU�FHWWH�S«ULRGH��

��� /D�PR\HQQH�0����UHJURXSH�GHX[�PR\HQQHV�LQWHUP«GLDLUHV��0���RUPH��
HW�0��� �FK¬QH���PLVHV�HQ�FRPPXQ�SRXU�XQH�SU«VHQWDWLRQ�SOXV�V\QWK«WLTXH�
GHV�U«VXOWDWV��

8QH� DXWUH� PR\HQQH�� 0����UHJURXSH� ��� LQGLYLGXV� GH�
WUªV�IDLEOH�ORQJXHXU��SXLVTXH�FHWWH�FKURQRORJLH�QH�
G«SDVVH� SDV���� DQV��%LHQ�TXH�UHSRVDQW�VXU�GLII«UHQWHV�HVSªFHV�
Y«J«WDOHV� �RUPHV��FK¬QHV�� SHXSOLHU�HW� QRLVHWLHU���O
K«W«��
URFRQQH[LRQ�YLVXHOOH�GHV�V«TXHQFHV�TXL�FRPSRVHQW�0���
D�SX�¬WUH�HIIHFWX«H�VDQV�GLIILFXOW«�JU¤FH�¢�XQH�W\SRORJLH�
GH�FURLVVDQFH�KRPRJªQH��

/H�FDODJH�GH�0����SDU�UDSSRUW� ¢�0���«WDQW�
YLVXHOOHPHQW� VDWLVIDLVDQW��QRXV�UHWLHQGURQV�OD� GDWDWLRQ� GH������
����DY��-��&�� �OHU�GHUQLHU�FHUQH���&HUWHV�LO�V
DJ°W�GH�OD�
SRVLWLRQ�OD�PRLQV�DEHUUDQWH�VXU�OD�GXU«H�GH�OD�U«I«UHQFH�
ORFDOH� TXH� FRQVWLWXH�G«VRUPDLV�0���� 7RXWHIRLV��P¬PH�VL� OHV�
GDWHV�G
DEDWWDJH�GHV�ERLV�UHJURXS«V�GDQV�0���VRQW�
FRK«UHQWHV� DYHF�OH�UHVWH�GHV�ERLV�DSSDUWHQDQW�¢�FH�P¬PH�
DOLJQHPHQW�� PDLV�UDVVHPEO«V� GDQV�0���� LO�Q
HQ� UHVWH�SDV�
PRLQV�TXH�FHWWH� GDWDWLRQ�Q
D�PDOJU«�WRXW� DXFXQH�YDOHXU�
VWDWLVWLTXH�� (Q� HIIHW�� FRPSWH� WHQX� GH� OD� ORQJXHXU�
UHVWUHLQWH� GH� 0����� RQ�SRXUUDLW� IRUW� ELHQ�WURXYHU� GHV�
FHQWDLQHV�GH�SRVLWLRQV�FRUUHFWHV�VXU�OHV�U«I«UHQWLHOV��DYHF�GH�
WUªV� ERQV� QLYHDX[� GH� FRQFRUGDQFH�� ,O� IDXGUD� GRQF�
SUHQGUH� OHV� GDWDWLRQV� GHV� ERLV� LQFOXV� GDQV� 0��� DYHF�
WRXWH� OD� U«VHUYH� TXL� V
LPSRVH� HW� QH� OHV� FRQVLG«UHU� TXH�
FRPPH�GHV�SURSRVLWLRQV�GH�GDWDWLRQ�GDQV�OH�FDGUH�
G
K\SRWKªVHV�DUFK«RORJLTXHV�SOXV�JOREDOHV��

������&KURQRORJLH�UHODWLYH� GX� VLWH�

/D�SU«VHQFH� GHV� DXELHUV�� HW�¢� SOXV� IRUWH� UDLVRQ�GHV�
FDPELXP� �DVVLVH�J«Q«UDWULFH�GRQW� O
REVHUYDWLRQ�DWWHVWH�
GH�OD�SU«VHQFH�GX�GHUQLHU�FHUQH�� HVW�LQGLVSHQVDEOH�SRXU�
SHUPHWWUH�G
DWWULEXHU�¢�FKDTXH�ERLV�XQH�SKDVH�
G
DEDWWDJH�� 3DUPL�OHV���� «FKDQWLOORQV�GDW«V���

� ��� SRVVªGHQW�OHXU�GHUQLHU�FHUQH� RX�O
XQ� GHV���
GHUQLHUV� FHUQHV�SURGXLWV� DYDQW�O
DEDWWDJH�� &H�JURXSH� RIIUH�
OHV�FRQGLWLRQV�OHV�SOXV�IDYRUDEOHV�¢�XQH�GDWDWLRQ�SU«FLVH��

� �� FRPSRUWHQW�DX�PRLQV�XQ�FHUQH�G
DXELHU��(Q�VH�
U«I«UDQW� DX[�DUEUHV� FRPSRUWDQW�XQH� V«TXHQFH� FRPSOªWH�� RQ�
SHXW� GRQQHU� XQH� HVWLPDWLRQ� DVVH]� SU«FLVH� GH� OD� GDWH�
G
DEDWWDJH��&HWWH�GDWH�HVW�FRQWU¶O«H�SDU�XQ�«FDUW�W\SH�PLV�
DX� SRLQW� ¢� SDUWLU�GH� FHQWDLQHV� GH� V«TXHQFHV� FRPSOªWHV�
�/$0%(57��������TXL�«WDEOLW�OH�QRPEUH�GH�FHUQHV�G
DXELHU�
GDQV�XQH�IRXUFKHWWH�GH���¢����DQV�¢�����GH�FKDQFH��

�� ���SLªFHV�QH�VRQW�SOXV�UHSU«VHQW«HV� TXH�SDU�OH�ERLV�
GH�FĕXU��RX�GXUDPHQ��� /
DWWULEXWLRQ�GH�FHV�«FKDQWLOORQV�
¢�XQH�SKDVH�G
DEDWWDJH� FRPSRUWH�LFL�WRXWH�O
LPSU«FLVLRQ�
G
XQ� WHUPLQXV� SRVW� TXHUQ�� /D� FRPSDUDLVRQ� DYHF� GHV�
DUEUHV�GHV�GHX[�SUHPLHUV�JURXSHV��SRVV«GDQW�OHV�P¬PHV�
FDUDFW«ULVWLTXHV�� SHUPHW� FHSHQGDQW� G
REWHQLU� XQH�
DSSUR[LPDWLRQ�GH�OD�GDWH�G
DEDWWDJH��

(Q� UHJURXSDQW� GDQV� XQ� EORF�GLDJUDPPH� OHV�
«FKDQWLOORQV� SDU�RUGUH� G
DSSDULWLRQ�GX�GHUQLHU�FHUQH�GH�
GXUDPHQ� REVHUY«� �)LJ������� RQ�SHXW� WHQWHU� GH� G«ILQLU�
GLII«UHQWHV� SKDVHV�GH�FRQVWUXFWLRQ��



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

$YHF�GHV� WHUPLQXV� DV\QFKURQHV�� OH� FODVVHPHQW� GHV�
«FKDQWLOORQV� DSSDUWHQDQW� ¢� OD� PR\HQQH� 0��� GRQQH�
O
LPDJH� G
DEDWWDJHV� TXDVL�FRQWLQXV� HQWUH� OH�PLOLHX� GX�
9���� HW� OH�G«EXW�GX�:PH� V�� DY�� -��&�� &HWWH�LPDJH��ELHQ�TXH�
IDXVV«H�SDU�OD�IDLEOH�TXDQWLW«�G
DXELHUV�VXU�FHV�«O«PHQWV��
ODLVVH� HQWUHYRLU� XQ� HQWUHWLHQ� SURORQJ«� GHV�
DP«QDJHPHQWV� VLWX«V�GDQV�FHWWH�SDUWLH�GX�FKHQDO��

(Q�WULDQW� OHV� LQGLYLGXV� SDU� VWUXFWXUH� RX� SDU�
DOLJQHPHQW� GH�SLHX[��RQ�FRPSUHQG�PLHX[�OHV�VF«QDULRV�TXL�RQW�
U«JL� OD�PLVH� HQ� ĕXYUH� GHV� DOLJQHPHQWV� RXHVW� HW� HVW�
�)LJ�� ��� HW� ����� 6L� OD� FRQVWUXFWLRQ� GDQV� OD� ]RQH� HVW�
VHPEOH�V
LQVFULUH� GDQV�XQH�SKDVH�KRPRJªQH��HQWUH�����
HW� ����DY��-��&��JU¤FH�¢�OD�SU«VHQFH�GH� ��DXELHUV�
UHODWLYHPHQW�FRQWHPSRUDLQV��PDLV�VXUWRXW�JU¤FH�¢�OD�FHUWLWXGH�
G
DYRLU�WRXV�OHV�ERLV�LVVXV�G
XQ�P¬PH�WURQF�GH�FK¬QH��HQ�
UHYDQFKH��OH�SKDVDJH�GH�OD�]RQH�RXHVW�VHPEOH�SOXV�
FRPSOH[H�� $LQVL��9���QRXV�GRQQH�OD�SKDVH�G
DEDWWDJH�OD�SOXV�
DQFLHQQH� GX� VLWH�� HQWUH� ���� HW� ���� DY�� -��&��
0DOKHXUHXVHPHQW�� DXFXQ�DXWUH�DXELHU�RX�GHUQLHU�FHUQH�
QH�PHW�FODLUHPHQW�HQ�OXPLªUH�XQH�RFFXSDWLRQ�GX�VHFWHXU�
DX� WRXW� G«EXW� GH� /D�7ªQH� DQFLHQQH�� 3RXUWDQW�� VL� O
RQ�
FRQVLGªUH�OD�GDWDWLRQ� GHV�ERLV� LQFOXV�GDQV�0���� FRPPH�
MXVWH�� OHXU�UHODWLI�V\QFKURQLVPH�SDU�UDSSRUW�¢� OHXU�
SUHPLHU� FHUQH� PRQWUH� XQH� SKDVH� GH� U«J«Q«UDWLRQ� GH�
VRXFKHV�G
RUPHV�HW�GH�FK¬QH�YHUV�����DY�� -��&�� �)LJ�� �����
6
DJLW�LO�DORUV�GDQV�OH�FDV�GH�9��� GX� U«HPSORL�G
XQ� ERLV�
SOXV�DQFLHQ��RX�ELHQ�G
XQ�«FKDQWLOORQ�GRQW�O
DXELHU�VHUDLW�
VXIILVDPPHQW�ORQJ�SRXU�LQW«JUHU�OD�SKDVH�G
DEDWWDJH�
VXLYDQWH�� VLJQDO«H�YHUV�����DY��-��&�� SDU�SOXVLHXUV�LQGLYLGXV�
�9�������� ���� ���HW������ ������� �� 9����������������� ���������"�
'DQV�OH�FDV�G
XQH�U«XWLOLVDWLRQ��9��� SRXUUDLW�IRQFWLRQQHU�
GH�SDLUH�DYHF�VRQ�V\P«WULTXH�9����VLWX«�TXDQW�¢�OXL�GDQV�
XQH�IRXUFKHWWH�GH�GDWDWLRQ�TXL�FRXYULUDLW�OD�S«ULRGH������
����DY��-��&��&HOD�Q
DXUDLW�ULHQ�G
«WRQQDQW�¢�HQ�MXJHU�SDU�
OH� QRPEUH�GH�SLOHV� LQVWDOO«HV� V\P«WULTXHPHQW� SDU�
UDSSRUW� ¢� O
D[H�P«GLDQ� GHV� GHX[� DOLJQHPHQWV� HVW� �� SDU�
H[HPSOH��9���HW�9����DEDWWXV�WRXV�GHX[�HQ� �������DY�� -���
&��SLOHV�UHVWDXU«HV�HQ��������DY�� -��&�� ORUV�GH�
O
LPSODQWDWLRQ� GHV� SLHX[�9��� HW� 9���� &HV� FDV�VRQW� G
DXWDQW� SOXV�
VLJQLILFDWLIV�TXH��SDU�GHX[�IRLV�� HQ� ������� DY��-��&��SXLV�
HQ��������DY��-��&��XQH�SHUFKH�G
RUPH�DVVH]�ORQJXH�SRXU�
IRXUQLU�GHX[�SLHX[�D�«W«�DEDWWXH��)LJ�������

&HWWH�V\P«WULH�GDQV�OHV�HVVHQFHV�GH�ERLV�XWLOLV«HV�GH�
SDUW�HW� G
DXWUH�GH�FHW�HQVHPEOH�HVW� «JDOHPHQW�IODJUDQWH�
DYHF� OHV� SDLUHV� GH� SLHX[� 9���9���� UHVSHFWLYHPHQW� HQ�
RUPH� HW� FK¬QH�� TXL� VHPEOHQW� IRQFWLRQQHU� HQ� P¬PH�
WHPSV���������"��TXH�OH�GXR�9���9���«JDOHPHQW�HQ�RUPH�
HW�FK¬QH��$LQVL��OHV�SLOHV�GH�FK¬QH�9���9����GH�P¬PH�TXH�
9���9����SRXUUDLHQW�DYRLU�«W«�LPSODQW«HV�VLPXOWDQ«PHQW�
HQWUH�����HW�����DY��-��&��/D�VHXOH�REMHFWLRQ�¢�FHWWH�YLVLRQ�
G
HQVHPEOH�YLHQW�GHV� SLHX[�9���HW� 9����HQ� QRLVHWLHU� HW�
SHXSOLHU��FRXS«V�HQ�����HW� HQ�����DY��-��&��$XFXQ�
SUREOªPH� QH� VH� SRVH� TXDQW� ¢� OD� GLII«UHQFLDWLRQ� GHV� GHX[�

HVSªFHV��(Q� UHYDQFKH��SRXU�FH� TXL�HVW�GHV�GDWHV�
G
DEDWWDJH�� OD�GHQGURFKURQRORJXH�5��0RUJDQ�VLJQDODLW�HQ�������
ORUV�G
XQH�«WXGH�GH� FKHPLQV�GH�WRXUELªUHV�GX�6RPHUVHW�
/HYHOV�� TXH�OHV�QRLVHWLHUV�IRQW� IU«TXHPPHQW�GHV� FHUQHV�
LQFRPSOHWV� �IDX[�FHUQHV�� RX� SHXYHQW�P¬PH� VXVSHQGUH�
SHQGDQW�SOXVLHXUV�DQQ«HV�OHXU�FURLVVDQFH��HW�GRQF�QH�SDV�
IDEULTXHU� GH� FHUQH� �FHUQHV�PDQTXDQWV��� $��%LOODPER]�
�VRXV�SUHVVH�� LQVLVWH� «JDOHPHQW��¢�SDUWLU�GH�ERLV�
SURYHQDQW� GH� S¬FKHULHV� KDOOVWDWWLHQQHV� GDQV� OH� )HGHUVHH�
0RRU�� VXU� FHV� SUREOªPHV� OL«V� ¢� OD� FURLVVDQFH� GHV� ERLV�
EODQFV��,O�Q
\�DXUDLW�GRQF�ULHQ�G
«WRQQDQW�¢�FH�TXH�OH�SLHX�
9���DLW�«W«�ID©RQQ«�HQ�����SOXW¶W�TX
HQ������

/H�ERLV�KRUL]RQWDO�+����EORTX«�HQWUH�OHV�SLHX[�GHV�
DOLJQHPHQWV� RXHVW� SURYLHQW�HQ� U«DOLW«��GH� O
HQVHPEOH� HVW��
SXLVTX
LO�V
DJLW�� O¢�HQFRUH��G
XQ�GHV�ERLV�UHIHQGXV�GDQV�OH�
FK¬QH�TXL�D�SHUPLV�OD�IDEULFDWLRQ�GHV�SLHX[�9���������HW�
+������������� ,O� V
LQWªJUH�SDU�FRQV«TXHQW�¢�OD�SKDVH� GH�
FRQVWUXFWLRQ�VLWX«H�HQWUH�����HW������4XDQW�¢�OD�SODQFKH�
�RX�PDGULHU�� GH�FK¬QH�+����HOOH�VLJQDOH� OD�SU«VHQFH�GH�
OD�SKDVH�G
DEDWWDJH� OD�SOXV�U«FHQWH�� TXL� VH�VLWXHUDLW� HQ�
O
DEVHQFH�G
DXELHU�HQWUH�����HW�����DY��-��&�0DLV�LO�SHXW�
V
DJLU� DXVVL� ELHQ� G
XQ� ERLV� SURYHQDQW� GH� OD� U«IHFWLRQ�
G
XQH�GH�FHV�VWUXFWXUHV�TXH�G
XQ�UHMHW�GHSXLV�OHV�EHUJHV�"�
7RXMRXUV�HVW�LO�TXH�O
RFFXSDWLRQ�/D�7ªQH�DQFLHQQH�GX�VLWH�
GH� /D�5RPSXUH�$X� 'HYDQW� GH� O
(FOXVH� D� SHUGXU«� DX�
PRLQV�SHQGDQW�XQH�J«Q«UDWLRQ��HQWUH��������HW�����DY��-���
&��YRLUH�SHQGDQW�WURLV�J«Q«UDWLRQV��HQWUH� ����HW� ����DY��
-��&�

��� �����&RQWH[WH�IRUHVWLHU� HW� «FRQRPLH�GX� ERLV�

/HV� FRQVWUXFWLRQV� HQ� ERLV� VH� FDUDFW«ULVHQW� SDU� XQH�
IRUWH� UHSU«VHQWDWLRQ� GHV� ERLV� EODQFV� SDU� UDSSRUW� DX�
FK¬QH�� &HWWH� U«SDUWLWLRQ� HVW�SDUWLFXOLªUHPHQW� VHQVLEOH�
DYHF�OD�SDVVHUHOOH�HVW� R»�VHXOHPHQW� ��GHV� ���SLHX[�
«WXGL«V� VRQW�HQ�FK¬QH��/H�FDV�GH�OD�SDVVHUHOOH�RXHVW�HVW�
SDUWLFXOLHU�� SXLVTX
XQH�VHXOH�HVSªFH� D�«W«�XWLOLV«H�� HQ�
U«DOLW«� XQ�VHXO�DUEUH�VXIILVDPPHQW�JURV�SRXU�¬WUH�G«ELW«�VXU�
TXDUWLHU� �)LJ������� ,O� VHPEOH� GRQF� TXH� O
H[SORLWDWLRQ�
IRUHVWLªUH�VH�VRLW�RULHQW«H�YHUV�XQ�PDW«ULDX�GLUHFWHPHQW�
DFFHVVLEOH� DXWRXU�GX�VLWH�� GDQV�OD�YDOO«H��FRPPH�OH�
VXJJªUH� O
DVVRFLDWLRQ�GHV�ERLV�«WXGL«V��$�%D]RFKHV�OªV�%UD\��
OHV�K\JURSKLOHV�HW�K«OLRSKLOHV�FRPPH�OH�SHXSOLHU�� O
DXOQH�
HW� OH�QRLVHWLHU�LOOXVWUHQW�ELHQ�FHWWH�RXYHUWXUH�GH�OD�
VWUDWH� DUERU«H�� '
DLOOHXUV��OD�SU«VHQFH�GH�FHV� HVSªFHV�
SLRQQLªUHV�� GH�P¬PH�TXH� O
XWLOLVDWLRQ�GH�ODQFHV�GH�UHMHWV�GH�
PRLQV�GH����DQV�SHUPHW�GH�PHVXUHU�¢�OD�IRLV�
O
LPSRUWDQFH� GH� FHWWH�RXYHUWXUH�GX�PLOLHX�IRUHVWLHU�HW� OH� SRLGV� GH�
O
KRPPH� VXU� O
HQYLURQQHPHQW� GX� VLWH�� /H� UHFRXUV� ¢� FH�
W\SH�GH�PDW«ULDX�GH� mVHFRQG�FKRL[}� SRXUUDLW�DLQVL�
PDUTXHU� XQH�SKDVH�R»�OH�EHVRLQ�HQ�WHUUHV�DJULFROHV�HVW�
FURLVVDQW�� R»�OHV�F\FOHV�GH�MDFKªUH�IRU¬W�GHYLHQQHQW�GH�SOXV�HQ�
SOXV� FRXUWV� �GH� ��� ¢� ��� DQV��� /HV� VSHFWUHV� SROOLQLTXHV�



0LOLHX�KXPLGH�¢�%D]RFKHV�OªV�%UD\� ����

LQGLTXHQW� G
DLOOHXUV�SOXVLHXUV� SKDVHV� G
DQWKURSLVDWLRQ��
FDUDFW«ULV«HV� SDU� GHV� G«IULFKHPHQWV� GH� OD� FK¬QDLH�
FRPPH�GH�O
DXOQDLH�HW�SDU�GHV�DFWLYLW«V�DJUR�SDVWRUDOHV��
/HV�VWRFNV�GH�FK¬QHV�GLVSRQLEOHV�VHUDLHQW�DLQVL�HPSOR\«V�
DYHF�SDUFLPRQLH�HW�� HQ�FRQV«TXHQFH��O
XWLOLVDWLRQ�GH�ERLV�
EODQFV�¢�U«J«Q«UDWLRQ�UDSLGH� GHYLHQGUDLW�SOXV�
LPSRUWDQWH�� 6L�O
RQ�HQ�MXJH�SDU�OD�ORJLTXH�GH�U«SDUWLWLRQ�GHV�ERLV�
GXUV� �FK¬QH�HW� RUPH��HW�GHV�ERLV�WHQGUHV��SHXSOLHU��
QRLVHWLHU�� DXOQH��VXU�OHV�SDVVHUHOOHV��RQ�SHXW�FRQVLG«UHU�TXH�
O
RUPH�� OH�SHXSOLHU�� OH� QRLVHWLHU� VRQW�XWLOLV«V�G
DYDQWDJH�
HQ� WDQW� TX
DGMXYDQWV� TXH�SDOOLDWLIV�GX� FK¬QH�� VHORQ�GHV�
FULWªUHV�G
RUGUH�P«FDQLTXHV�HW�PRUSKRORJLTXHV��

/
XQ�GHV�REMHFWLIV�GH�FHWWH�DQDO\VH�«WDLW��ELHQ�HQWHQGX��
GH�SU«FLVHU�OH�FDGUH�FKURQRORJLTXH�GHV�VWUXFWXUHV�
G«FRXYHUWHV� GDQV�OH�SDO«RFKHQDO�HW��SDU�FRQV«TXHQW��GH�SU«FLVHU�
TXHOTXHV�SKDVHV� G
DFWLYLW«� OL«HV� ¢�O
H[SORLWDWLRQ� GX� VLWH��
'DQV� FHWWH� SHUVSHFWLYH�� OD� GHQGURFKURQRORJLH� D� SHUPLV�
G
DOLPHQWHU�O
K\SRWKªVH� DUFK«RORJLTXH�VHORQ� ODTXHOOH�OHV�
SDVVHUHOOHV� «WDLHQW� FRQWHPSRUDLQHV�� 2Q� V
DSHU©RLW�� HQ�
HIIHW��¢�SDUWLU�GH�FH�U«VHDX�GH�GDWDWLRQ��TXH�OHV�GHX[�
VWUXFWXUHV� HVW�RXHVW�RQW�IRQFWLRQQ«�HQ�SDUDOOªOH��DX�PRLQV�GDQV�
XQH�S«ULRGH�VLWX«H�HQWUH�����HW�����DY��-��&��

��/$�&�5$0,48(��-��0�6���

/
LQW«U¬W�GX�ORW� GH�PRELOLHU�«WURLWHPHQW�DVVRFL«� ¢�OD�
VWUXFWXUH� FRQVWLWX«H�GH�SLHX[�HW�GH�ERLV� FRXFK«V�U«VLGH�
GDQV� OD�GDWDWLRQ� DEVROXH� TXH�IRXUQLW� O
DQDO\VH�
GHQGURFKURQRORJLH�� VLWX«H�GDQV�OD�VHFRQGH�PRLWL«� GX�9H���� V�� DY��
-��&��&HWWH�FRQILJXUDWLRQ�HVW�G
XQ�LQW«U¬W�SULPRUGLDO�SRXU�
GHX[�UDLVRQV��7RXW�G
DERUG�� F
HVW�OH�SUHPLHU�DVVHPEODJH�
GH�F«UDPLTXHV�GH�O
¤JH�GX�)HU�GX�VHFWHXU�6HLQH�<RQQH�¢�
E«Q«ILFLHU� G
XQH� GDWH� DEVROXH�� '
DXWUH� SDUW�� OHV�
FRQWH[WHV�DWWULEXDEOHV�¢�FHWWH�S«ULRGH��VRLW�/D�7ªQH�$�GH�
OD� FKURQRORJLH� FRQYHQWLRQQHOOH�� VRQW� SU«FLV«PHQW� IRUW�
GLVFUHWV�GDQV�FH�VHFWHXU��FRQWUDLUHPHQW�DX�QRUG�GH�O
,OH��
GH�)UDQFH��0$5,21� ������� ��������$LQVL�� HQ�GHKRUV�GHV�
SUDWLTXHV� IXQ«UDLUHV� HW� GH� OD� W\SRORJLH� GHV� PRELOLHUV�
P«WDOOLTXHV��%DUD\��������OH�IDFLªV�GH�OD�VHFRQGH�PRLWL«�
GX�9Hᕰ� V�� DY�� -��&��GHPHXUH� HQFRUH� ODUJHPHQW�P«FRQQX�
GDQV�O
DLUH�FXOWXUHOOH�GX�6«QRQDLV�1RJHQWDLV��(Q�HIIHW�� VL�
SOXVLHXUV�Q«FURSROHV�FRQWLQXHQW�¢�¬WUH�XWLOLV«HV�RX�VRQW�
IRQG«HV�¢�/D�7ªQH�$�VXU�OHV�FRWHDX[�FUD\HX[�GX�6«QRQDLV�
FRPPH� GDQV� OHV�SODLQHV� DOOXYLDOHV�GH� O
<RQQH� �%$5$<�
����� �� ���������HW�GH�OD�6HLQH���OHV�FRQWH[WHV�GRPHVWLTXHV�
VRQW�¢� O
LQYHUVH�U«SXW«V� WUªV�UDUHV��OHV� VHXOV� HQVHPEOHV�
DWWULEX«V� ¢�FHWWH� S«ULRGH�SURYHQDQW�GH�TXHOTXHV� IRVVHV�
GH�OD�)HUPH� G
,VOH�¢�*ULV\�VXU�6HLQH� �*28*(��/(&217(�
����� �� ��������������FH�WLWUH�� OD�V«ULH�LVVXH� GH�%D]RFKHV��

�� �� 1«FURSROH�GX�&DUUHDX�)UDQF�¢�0DUROOHV�VXU�6HLQH� �� LQ«GLW��IRXLOOH�
$��%RJX]HZVNL���

OªV�%UD\�SHXW� GRQF�UHSU«VHQWHU�XQ�MDORQ� FDSLWDO�SRXU�OD�
FRQQDLVVDQFH� GX� G«EXW� GH� /D�7ªQH� DQFLHQQH� GDQV� OH�
6«QRQDLV�1RJHQWDLV��

��� � /H� FRQWH[WH�

/D�WRXUEH�ORFDOLV«H�GDQV�OH�VHFWHXU�GHV�SLHX[��IRXLOOH�
������D�OLYU«������IUDJPHQWV� GH�F«UDPLTXH�UHSU«VHQWDQW�
SUªV�GH����NJ�GH�PDW«ULHO�� 5«SDUWL�GH�ID©RQ�K«W«URJªQH�
PDLV�FRPSRUWDQW� TXHOTXHV�JURXSHPHQWV�VLJQLILFDWLIV� OH�
ORQJ�GHV� SLHX[�GH� OD�SDVVHUHOOH� RFFLGHQWDOH��FH� GHUQLHU�
Q
HVW�� ¢�O
«YLGHQFH�� SDV�KRPRJªQH�� +RUPLV�WURLV�WHVVRQV�
GH� F«UDPLTXH�JDOOR�URPDLQH� OL«V�DX[� DP«QDJHPHQWV�GH�
EHUJH��OH�PRELOLHU�VH�U«SDUWLW�HQ� GHX[�ORWV� TX
LO� HVW�DLV«�
GH� GLVWLQJXHU� SDU� O
H[DPHQ� GHV� S¤WHV� HW� SDU� O
«WDW� GH�
FRQVHUYDWLRQ��

/H�SUHPLHU��DX[�IUDFWXUHV� HW� VXUIDFHV�«PRXVV«HV�� HVW�
FRQVWLWX«�G
XQ�IRUW� FRQWLQJHQW� �����IUDJPHQWV�� GH�
F«UDPLTXHV� ��U«VLGXHOOHV� �� TXH� OHV�S¤WHV�HW� OD�W\SRORJLH�
SHUPHWWHQW� DLV«PHQW� G
DVVLJQHU� ¢� GHX[� «WDSHV� GLVWLQFWHV�
WUªV� ELHQ� GRFXPHQW«HV� ORFDOHPHQW�� 'HV�SRWV� JURVVLHUV�
G«JUDLVV«V�DX� VLOH[�HW� ¢�SDQVH�UDFO«H�YHUWLFDOHPHQW�� GHV�
SODWV�¢�PDUOL�¢�SDQVH�FRQYH[H� HW�GHV�JREHOHWV�HW�WDVVHV�¢�
FDQQHOXUHV� REOLTXHV� TXL� UHQYRLHQW� DX[� V«ULHV� ELHQ�
FRQQXHV�GH�OD�SKDVH�DQFLHQQH�GX�%URQ]H�ILQDO�� F¶WRLHQW�
GHV�MDWWHV�HQ�6�¢�«SDXOH�FDQQHO«H�� GHV�MDWWHV�DUURQGLHV�¢�
OªYUH� VRXOLJQ«H� SDU� GHV� FDQQHOXUHV�� GHV� SODWV� WURQFR��
QLTXHV�HW�GHV�SRWV�JOREXOHX[�¢�G«FRU�GH�FDQQHOXUHV�HW�GH�
ILOHWV�HQ�F«UDPLTXH�ILQH�¢�G«JUDLVVDQW�FDOFDLUH�HW�VDEOHX[�
FODLUHPHQW�DWWULEXDEOHV�DX�+DOOVWDWW�DQFLHQ��

/H� VHFRQG�ORW�� «WXGL«� LFL�� HVW� FRQVWLWX«� GH� ����
IUDJPHQWV�� /
«WDW�GH�FRQVHUYDWLRQ� �FDVVXUHV�HW� VXUIDFHV�SHX�
DOW«U«HV�� IDLEOH� IUDJPHQWDWLRQ�� QRPEUHX[� UHPRQWDJHV��
FRQILUPH� O
DEVHQFH�SUHVTXH� FRPSOªWH� GH� UHPDQLHPHQW��
&HW�HQVHPEOH� D�WRXWHV�OHV�FKDQFHV�G
¬WUH� FRQWHPSRUDLQ�
GH�O
«GLILFDWLRQ�HW�GH�O
XWLOLVDWLRQ�GHV�SDVVHUHOOHV�HQ�ERLV�HW�
GHV�IRUPDWLRQV�WRXUEHXVHV�DFFXPXO«HV�HQWUH�OHV�SLHX[��

���� &DUDFWªUHV�GH� O
DVVHPEODJH�

/D�F«UDPLTXH� HVW� QRQ� WRXUQ«H�� OHV� S¤WHV�� GH� WHLQWH�
JULVH�¢�EUXQH��SHUPHWWDQW�GH�GLVWLQJXHU�GHX[�SURGXFWLRQV�
GLII«UHQWHV��/D�F«UDPLTXH�JURVVLªUH�HVW�G«JUDLVV«H�¢�O
DLGH�
GH� VDEOHV� DOOXYLRQQDLUHV� FRPSRUWDQW� GX� TXDUW]��
G
LQFOXVLRQV� G
R[\GHV�GH�IHU� DLQVL�TXH�GH�OD�FKDPRWWH�HW�GHV�
WHVVRQV� JURVVLªUHPHQW�FRQFDVV«V��� OHV�VXUIDFHV� GH�FHV�YDVHV�

���� /D�GDWDWLRQ�SURSRV«H�SRXU�FHV�IRVVHV�Q
HVW�SDV�DUJXPHQW«H��� OD�SODQFKH�
GH�V\QWKªVH�SURSRV«H�SRXU�OH�9H�V�� �*RXJH��/HFRQWH�������)LJ������ HVW�XQH�
FRPSLODWLRQ�GH�TXHOTXHV�YDVHV�VXSSRV«V�FDUDFW«ULVWLTXHV�FH�TXL�SRVH� XQ�
SUREOªPH�G
RUGUH�P«WKRGRORJLTXH��G
DXWDQW�SOXV�TXH�OHV�VLWHV�HQYLVDJ«V�RQW�
FRQQX�XQH�GXU«H�G
RFFXSDWLRQ�ORQJXH�TXL�D�G½�J«Q«UHU�GH�QRPEUHX[�
UHPDQLHPHQWV� GH�PRELOLHU��FH�TXH�FRQILUPH�O
H[DPHQ�G
DXWUHV�LOOXVWUDWLRQV�GH�
FHW�DUWLFOH��



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

VRQW� UDFO«HV��SDUIRLV�OLVV«HV�� 8Q�YDVH� VH�G«PDUTXH� GH�OD�
V«ULH�SDU�GHV�G«JUDLVVDQWV�GH�IHOGVSDWK��TXDUW]�HW�PLFD�TXL�
FRQIªUHQW�¢�FHWWH�S¤WH�XQ�DVSHFW�FRPSDUDEOH�¢�FHOXL�GH�OD�
YDLVVHOOH�GH�W\SH�%HVDQ©RQ��/D�F«UDPLTXH�ILQH�HW�VHPL�ILQH�
SU«VHQWH�OHV�P¬PHV�LQFOXVLRQV�TXH�OD�F«UDPLTXH�
JURVVLªUH� �¢�O
H[FHSWLRQ�GHV�WHVVRQV�FRQFDVV«V���� OHV�VXUIDFHV�VRQW�
OLVV«HV��SOXV�UDUHPHQW�UDFO«HV��/H� U«SHUWRLUH�W\SRORJLTXH�
�WDEOHDX����)LJ�� ����GH�FHW�DVVHPEODJH��TXL�VH�WURXYH�
OLPLW«� ¢����YDVHV�DX�PLQLPXP��GLVWLQJXH�QHWWHPHQW�OHV�GHX[�
SURGXFWLRQV��/HV�S¤WHV�JURVVLªUHV�VRQW�U«VHUY«HV�¢�OD�
SURGXFWLRQ�GHV�IRUPHV�KDXWHV�HW�IHUP«HV�SOXW¶W�TX
¢�FHOOH�GHV�
IRUPHV�EDVVHV� HW�RXYHUWHV� ����YDVHV�FRQWUH� ���� DORUV�TXH�
SRXU�FH�TXL�HVW�GHV�S¤WHV�ILQHV�� F
HVW�OH� FRQWUDLUH����YDVHV�
KDXWV�FRQWUH����YDVHV�EDV���3DUPL�OHV�YDVHV�KDXWV��OHV�
SULQFLSDOHV�IRUPHV�LGHQWLIL«HV�VRQW�GHV�RYR±GHV�JURVVLHUV�VDQV�
FRO�¢�OªYUH�GLJLW«H��RUQ«V�G
XQ�FRUGRQ�GLJLW«� �)LJ�� ���� Qr���
���HW�GHV�VLWXOLIRUPHV�JURVVLHUV�¢�«SDXOH� DUURQGLH�HW�
GLJLW«H� �)LJ�� ����Qr��� RX�¢� FDUªQH�DFFXV«H��)LJ�� ����Qr����/H�
JUDQG�YDVH� ¢�FRO�KDXW�OLPLW«�SDU�GHV�FDQQHOXUHV� �)LJ�� ����
Qr��� HVW�U«DOLV«�HQ�S¤WH�ILQH��/HV�MDWWHV�JURVVLªUHV�VH�
SDUWDJHQW�HQWUH�MDWWHV�DUURQGLHV�¢�ERUG�«YDV«� �)LJ������ Qr������
RX�GURLW� �)LJ�� ���� Qr�������OHV�OªYUHV�SRXYDQW�¬WUH�GLJLW«HV�
HW�OD�SDQVH�G«FRU«H�G
LPSUHVVLRQV��)LJ�� ����Qr���RX�
G
LQFLVLRQV� FRXUWHV��)LJ������ Qr����� 2Q�UHWURXYH�XQH�OªYUH�
GLJLW«H� VXU� GHX[�MDWWHV�WURQFRQLTXHV� SURIRQGHV� ¢�OD�ILQLWLRQ�
JURVVLªUH� �)LJ�� ���� Qr���� 4XDQW� DX[�MDWWHV�ILQHV�� V«ULH�OD�
SOXV�LPSRUWDQWH��HOOHV�SU«VHQWHQW�XQ�SURILO� DUURQGL�¢�OªYUH�
GURLWH��)LJ�� ���� Qr������� RX�«YDV«H�� /H� VHXO�JREHOHW�
SU«VHQWH� XQ�FRO�HQ�ERELQH� �)LJ�� �����Qr����� /H�PRELOLHU�OLYU«�
SDU� OD�WUDQFK«H� GH� GLDJQRVWLF�U«DOLV«H� HQ�SU«DODEOH�¢� OD�

2YR±GH�VDQV�FRO�
2YR±GH�¢�FRO�
2YR±GH�LQG��
6LWXOLIRUPH� FDU«Q«�
9DVH�KDXW� ¢�FRO�
9DVH�KDXW� IHUP«�LQG��
*REHOHW�
-DWWH� DUURQGLH��
E�� «YDV«�
-DWWH� DUURQGLH��
E��GURLW�
-DWWH� WURQFRQLTXH�
,QG��
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Q�
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7DEOHDX����� &RPSWDJH� GHV�F«UDPLTXHV� GX� SDO«RFKHQDO�SDU�W\SH��
/
DVVHPEODJH�� OLPLW«�¢� ���YDVHV�DX�PLQLPXP��FRPSUHQG� GHX[�
SURGXFWLRQV� �� OHV�S¤WHV�JURVVLªUHV� VRQW�U«VHUY«HV�¢� OD�SURGXFWLRQ� GHV�

IRUPHV�KDXWHV�HW�IHUP«HV��DORUV�TXH� OHV�S¤WHV� ILQHV�VRQW� U«VHUY«HV�¢�
OD�SURGXFWLRQ� GHV�IRUPHV�EDVVHV� HW�RXYHUWHV��

IRXLOOH� �)LJ�� ���� Qr�������� SU«VHQWH� OH�P¬PH�W\SH�
G
DVVRFLDWLRQ�� 3DUPL� OHV�YDVHV� TXH�O
RQ� SHXW� UDWWDFKHU�¢�FHWWH�
V«ULH�ILJXUHQW�XQ�SRW�F\OLQGULTXH�RX�RYR±GH�¢�GRXEOH�
FRUGRQ� GLJLW«�HQ�S¤WH�JURVVLªUH� �)LJ������Qr����HW�XQ�JRGHW�¢�
SURILO�VLQXHX[�HQ�S¤WH�ILQH� �)LJ������Qr�����

����$VSHFWV�FKURQRORJLTXHV�HW�FXOWXUHOV�

&HW� DVVHPEODJH� SU«VHQWH� G
LQFRQWHVWDEOHV� DIILQLW«V�
DYHF�OH�IDFLªV�ORFDO� GX�+DOOVWDWW�ILQDO� WHO� TX
LO�SHXW�¬WUH�
G«ILQL�¢�SDUWLU�GHV�V«ULHV� GX�VHFWHXU� 6HLQH�<RQQH�HW�GH�
VHV�DERUGV��O
HQVHPEOH�OH� SOXV�ULFKH�HW� OH�SOXV�
FRPSOªWHPHQW� «WXGL«�SURYHQDQW�GH�O
KDELWDW�GH�ERUG�GH�SODWHDX�GH�
&KDUPR\�¢��FXHOOHV� �%$5'(/� FH� YROXPH���/HV� RYR±GHV�
VDQV� FRO� ¢�FRUGRQ�GLJLW«� VLPSOH�RX� GRXEOH��OD�IU«TXHQFH�
«OHY«H�GHV�MDWWHV�DUURQGLHV�HW�GHV�OªYUHV�GLJLW«HV��OD�
UDUHW«� GHV�MDWWHV�WURQFRQLTXHV�HW�OD�SU«VHQFH�GH�VLWXOLIRUPHV�
DUFKD±TXHV�� FRQVWLWXHQW�GHV�WUDLWV� FRPPXQV�DX[�
DVVHPEODJHV� G
�FXHOOHV�HW�GH�%D]RFKHV�OªV�%UD\�WRXW�HQ�
FRQVWLWXDQW�� SU«FLV«PHQW�� OHV� «O«PHQWV� OHV� SOXV�
FDUDFW«ULVWLTXHV� GH� OD�V«ULH� GH� %D]RFKHV�OªV�%UD\�� /H�JREHOHW� HW�
VXUWRXW�OH�JUDQG�SRW�¢�FRO�KDXW�Q
RQW��TXDQW�¢�HX[��JXªUH�
G
«TXLYDOHQW�GDQV�OH�IDFLªV� ORFDO�GX�+DOOVWDWW�ILQDO� DORUV�
TXH�OH�VLWXOLIRUPH�FDU«Q«�¢�FRO�HVTXLVV«�HVW��G
XQ�SRLQW�GH�
YXH�VW\OLVWLTXH��SOXV�«YROX«�TXH�OH�UHVWH�GH�OD�V«ULH��

/D� SULQFLSDOH� GLII«UHQFH� HQWUH� O
DVVHPEODJH� GH�
%D]RFKHV�OªV�%UD\� HW� OHV� V«ULHV� WUDGLWLRQQHOOHPHQW�
GDW«HV�GX�+DOOVWDWW�ILQDO� �'��'���GDQV�OD�U«JLRQ�� �*ULV\��
VXU�6HLQH��*28*(��/(&217(���������JOLJQ\���9DUHQQHV��
VXU�6HLQH�� 9LOOH�6DLQW�-DFTXHV�� /D� *UDQGH� 3DURLVVH���
�FXHOOHV� �%$5'(/� FH�YROXPH��� HVW� O
DEVHQFH�WRWDOH� GX�
G«FRU�SHLQW�HW�GHV�IRUPHV�TXL�OXL�VHUYHQW�OH�SOXV�VRXYHQW�
GH�VXSSRUW��HQ�SDUWLFXOLHU�OHV�MDWWHV�¢�IRQG�SODW�HW� ¢�«SDX��
OHPHQW� HW� OHV�EROV�¢�«SDXOHPHQW�RX�¢�SURILO� HQ�6��� &HWWH�
DEVHQFH�HVW�G
DXWDQW�SOXV�VLJQLILFDWLYH�VXU�XQH�V«ULH�WHOOH�
TXH�%D]RFKHV�OªV�%UD\�TX
HOOH�QH�SHXW�¬WUH�LPSXW«H�¢�XQ�
SUREOªPH�GH�FRQVHUYDWLRQ��SXLVTXH� OHV�VXUIDFHV� VRQW�HQ�
WUªV� ERQ� «WDW�� 2U�OHV� G«FRUV� SHLQWV� ��YL[LHQV��� ¢� DSODWV�
URXJHV�HW� ¢�PRWLIV�J«RP«WULTXHV�SHLQWV�HW�RX�EDUERWLQ«V��
HPEO«PDWLTXHV�G
DIILQLW«V�WUªV�PDUTX«HV�DYHF�OD�VSKªUH�
FXOWXUHOOH�ERXUJXLJQRQQH��VRQW�WRXMRXUV�DERQGDQWV�GDQV�
OHV�FRQWH[WHV�GH�OD�U«JLRQ��P¬PH�OHV�SOXV�PRGHVWHV��

'DQV� FHV� FRQGLWLRQV�� OD� V«ULH� LVVXH� GX� FKHQDO� GH�
%D]RFKHV�OªV�%UD\� VXJJªUH� TXH� GX� +DOOVWDWW� ILQDO� DX�
G«EXW� GH� /D� 7ªQH� DQFLHQQH�� OD� F«UDPLTXH� GX� VHFWHXU�
6«QRQDLV���1RJHQWDLV�FRQQD°W�XQH�UHODWLYH�VWDELOLW«�
W\SRORJLTXH� HW�TXH�OH�SDVVDJH�GH�O
XQH�¢�O
DXWUH�S«ULRGH�
V
DFFRPSDJQH� SULQFLSDOHPHQW�GH�OD� GLVSDULWLRQ�GH� OD�
F«UDPLTXH�SHLQWH��GH�FHOOH�GHV�MDWWHV�HW�EROV�¢�«SDXOHPHQW�RX�
� �� )RXLOOH�)�� %DUHQJKL��,15$3��
� �� )RXLOOHV�LQ«GLWHV�GH����0DXU\�HW�6��5LPEDXOW��,15$3���3�� *RXJH�
�6'$60��HW�GX�65$�G
,OH�GH�)UDQFH��
� �� /HV�DXWUHV�IRUPHV� �FRXSHOOHV�WURQFRQLTXHV�� ��ERXWHLOOHV����YDVHV�¢�KDXW�
SLHG�FUHX[������� VRQW�SOXV�DQHFGRWLTXHV��



)LJ������� $� �� F«UDPLTXHV� OL«HV�¢� O
DP«QDJHPHQW�GX� FKHQDO���
%� �� WHVVRQV�WURXY«HV�HQ� VXUIDFH�GH�G«FDSDJH� GX� FKHQDO�RX� KRUV� FRQWH[WH�LQIRJUDSKLH� 3�� 3LKXLW�



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

¢�SURILO� HQ�6�� DLQVL�TXH�GX�G«YHORSSHPHQW�GHV�SRWV�VLWX��
OLIRUPHV�DX�G«WULPHQW�GHV�SRWV�RYR±GHV�� &HWWH�WHQGDQFH��
TXL�VXSSRVH�XQH�VWDELOLW«�GH�SHXSOHPHQW��WURXYH�XQ�«FKR�
GDQV� OHV� SUDWLTXHV� IXQ«UDLUHV� HW� OHV� PRELOLHUV�
P«WDOOLTXHV� TXL�PRQWUHQW�� HX[�DXVVL��XQH�FRQWLQXLW«�HQWUH� OHV�
IDFLªV� GH� OD� ILQ� GX� 93PH�G«EXW� GX� 9H���� VLªFOH� DY�� -��&��
G
XQH� SDUW�HW� GH� OD�GHX[LªPH�PRLWL«�GX� 9PH� V�� DY��-��&��
G
DXWUH�SDUW��%$5$<�������� ����������

,O� HVW� ILQDOHPHQW� ORJLTXH� TXH� OH� IDFLªV� F«UDPLTXH�
ORFDO�GH� OD�VHFRQGH�PRLWL«�GX�9H���� V�� QH�SU«VHQWH�SDV�GH�
UXSWXUH� WHFKQR�W\SRORJLTXH� EUXWDOH� DYHF� FHOXL� GX�
+DOOVWDWW�'��'��� &HWWH� FRQWLQXLW«�FXOWXUHOOH�FDUDFW«ULVH�
G
DLOOHXUV� O
HQVHPEOH�GX�%DVVLQ�SDULVLHQ�� QRWDPPHQW� OD�
FXOWXUH�$LVQH�0DUQH��'(028/(��������'DQV�FH�GHUQLHU�
JURXSH�� OH�G«FRU�SHLQW�SHUVLVWH�WRXW�DX� ORQJ�GH� /D�7ªQH�
$�� 3U«FLV«PHQW��F
HVW� OD�GLVSDULWLRQ�GH� FHWWH� WHFKQLTXH�
G«FRUDWLYH� TXL� VHPEOH� FRQVWLWXHU�� ¢� %D]RFKHV�OªV�%UD\��
O
LQGLFH�OH�SOXV�VHQVLEOH�G
XQH�«YROXWLRQ�GH�OD�SURGXFWLRQ�
F«UDPLTXH��&HWWH�GLVSDULWLRQ�� TXL� VHPEOH� DFFRPSDJQHU�
OD�WUDQVLWLRQ�GX�+DOOVWDWW�ILQDO� ¢�/D�7ªQH�DQFLHQQH�GDQV�
OD�U«JLRQ�GH�FRQIOXHQFH�6HLQH�<RQQH��HVW�HOOH�
SURJUHVVLYH� RX�EUXWDOH�"� /D�F«UDPLTXH�GH�O
KDELWDW�GHV�6«FKHURQV�
¢� 0RQWHUHDX�)DXOW�<RQQH� SRXUUDLW� ELHQ� DFFU«GLWHU� OD�
SUHPLªUH�SURSRVLWLRQ��6XU�FH�VLWH��DWWULEX«�¢�OD�SUHPLªUH�
PRLWL«� GX� 9ªPH� VLªFOH� DY�� -��&�� �%$5$<�������� OD�
F«UDPLTXH� SHLQWH�HVW�SU«VHQWH��PDLV�GHPHXUH�EHDXFRXS�SOXV�
UDUH�TXH�GDQV�OHV�DXWUHV� V«ULHV�GH�OD�U«JLRQ� �*ULV\�VXU��
6HLQH�� �JOLJQ\�� 9DUHQQHV�VXU�6HLQH�� �FXHOOHV���� SDU�
DLOOHXUV��OHV�MDWWHV�HW�EROV�¢�«SDXOHPHQW�RX�SURILO� HQ�HVVH�
VRQW�SHX�QRPEUHX[� HW� OD�V«ULH� VH�G«PDUTXH�DLQVL� DVVH]�
QHWWHPHQW� G
HQVHPEOHV� FRPPH� �FXHOOHV� RX� *ULV\�VXU��
6HLQH�� (Q� GHKRUV� GH� FHWWH� SDUWLFXODULW«�� OD� F«UDPLTXH�
SU«VHQWH�GHV�SRLQWV�FRPPXQV�DYHF�OHV�V«ULHV�FODVVLTXHV�
GX� +DOOVWDWW� '��'�� HW� FHOOH� GH� %D]RFKHV�OªV�%UD\�
�RYR±GHV� VDQV� FRO� ¢� FRUGRQV� OLVVHV�� VLWXOLIRUPHV�
DUFKD±TXHV��QRPEUHXVHV�MDWWHV�DUURQGLHV���&H�VLWH�
SRXUUDLW� GRQF� FRQVWLWXHU� XQ�MDORQ� HQWUH� OHV� V«ULHV� ��
FODVVLTXHV� �� GX�+DOOVWDWW� '��ULFKHV�HQ�YDLVVHOOH�SHLQWH�HW� HQ�
MDWWHV�RX�EROV� ¢�«SDXOHPHQW�RX� ¢�SURILO� HQ� HVVH��
SUREDEOHPHQW� DQFU«HV�GDQV� OD�VHFRQGH�PRLWL«�GX�93PH� VLªFOH�
DY��-��&�� FLW«HV�SU«F«GHPPHQW��HW�FHOOH�GH�%D]RFKHV�OªV��
%UD\�TXL�FDUDFW«ULVHUDLW�OH�IDFLªV�GH�OD�VHFRQGH�PRLWL«�GX�
9ªPH�VLªFOH�DY�� -��&��

([LVWH�W�LO� GHV� V«ULHV� FRPSDUDEOHV� ¢� FHOOHV� GH�
%D]RFKHV�OªV�%UD\� HQ� %DVV«H�"� (Q� GHKRUV� GX� FDV� GH�
*ULV\�VXU�6HLQH�� GLIILFLOHPHQW� H[SORLWDEOH��� TXHOTXHV�
DVVHPEODJHV� FRPSDUDEOHV�� LQLWLDOHPHQW� DWWULEX«V� DX�
+DOOVWDWW� ILQDO�� SURYLHQQHQW� GH� 9LOOH�6DLQW�-DFTXHV��
0DUROOHV�VXU�6HLQH� HW�9LOOLHUV�VXU�6HLQH�� 6XU� FH� GHUQLHU�
KDELWDW� HQ� SDUWLFXOLHU� �6(*8,(5� ������� OD� F«UDPLTXH�
GRPHVWLTXH��)LJ�� �����UHODWLYHPHQW�DERQGDQWH�� HVW�

WRXW�UHSU«VHQW«H� SDU�XQH� V«ULH�G
RYR±GHV�VDQV� FRO�¢�
FRUGRQV� LPSULP«V� RX�LQFLV«V� �)LJ�� ���� QrO���� HW� GH�MDWWHV�
DUURQGLHV� �)LJ�� ���� Qr������� SOXV�RULJLQDOHV�VRQW� OH�YDVH�
KDXW�RXYHUW�¢�G«FRU�LPSULP«��)LJ�� ����Qr����HW� OD�MDWWH�¢�
«SDXOHPHQW�HW�SLHG�FUHX[��IRUPHV�TXH�O
RQ�UHWURXYH�GDQV�
OHV� V«ULHV� GH� 9LOOH�6DLQW�-DFTXHV�� 6L� OD� W\SRORJLH�
UDSSURFKH� FHWWH�V«ULH�GH�FHOOHV�GX�+DOOVWDWW�ILQDO�� O
DEVHQFH�
GH�G«FRU�SHLQW�HVW�SUREDEOHPHQW� XQ�LQGLFH� GH�GDWDWLRQ�
EDVVH� TXH� OHV� V«ULHV� GH� %D]RFKHV�OªV�%UD\� HW� GH�
0RQWHUHDX�LQFLWHUDLHQW�¢�SODFHU�DX�9H���� VLªFOH�DY�� -��&�� HW�
SHXW�¬WUH�SOXV�SU«FLV«PHQW� GDQV�OD�GHX[LªPH�PRLWL«�GH�
FH�VLªFOH��'«WDLO�WURXEODQW��O
XQH�GHV�IRVVHV�D�OLYU«��¢�
O
LQVWDU� GX� FKHQDO� GH� %D]RFKHV�OªV�%UD\�� XQ�IRQG� GH� SRW� ¢�
G«JUDLVVDQW�GH�IHOGVSDWK��TXDUW]�HW�PLFD��SURYHQDQW�G
XQ�
VXEVWUDW� JUDQLWLTXH�� LQGLTXDQW� SHXW�¬WUH� GHV� UHODWLRQV�
SULYLO«JL«HV�DYHF�OH�PDVVLI�GX�0RUYDQ�HW� VHV�HQYLURQV�GªV�
FHWWH� S«ULRGH��FH� TXH�O
DPELDQFH�FXOWXUHOOH� G«GXLWH�GHV�
WURXYDLOOHV� IXQ«UDLUHV� �%$5$<� ������ QH� FRQWUHGLW�
G
DLOOHXUV�SDV��

6L�FHV�K\SRWKªVHV�GHPDQGHQW� FRQILUPDWLRQ�� LO�VHPEOH�
ELHQ�TXH�O
RQ�YRLW� VH�GHVVLQHU�GDQV�OH�VHFWHXU�6HLQH�<RQQH�
XQ�IDFLªV�F«UDPLTXH�RULJLQDO�FDUDFW«ULVWLTXH�GH�OD�
VHFRQGH� PRLWL«�GX�<ᕰ�V�� DY��-��&�� TXL�QH�VH�G«PDUTXH�GX�IDFLªV�
GX�+DOOVWDWW�ILQDO�TXH�SDU�OD�SHUWH�GH�FHUWDLQV�GHV�
FDUDFWªUHV� FODVVLTXHV�GRQW�OH�G«FRU�SHLQW�RX�EDUERWLQ«�HVW�
O
«O«PHQW� OH� SOXV� PDUTXDQW�� ,O� FRQYLHQW� GH� QRWHU� TXH� OHV�
LQIOXHQFHV�GX� JURXSH� $LVQH�0DUQH� VRQW�LQH[LVWDQWHV� LFL�
DORUV�TXH�OH� QRUG�GH�O
,OH�GH�)UDQFH�FRQVWLWXH�¢�
O
«YLGHQFH�� DX�PRLQV�MXVTX
¢�OD�YDOO«H�GH�OD�0DUQH��XQH�H[WHQVLRQ�
RFFLGHQWDOH�GH�FHWWH� DLUH�FXOWXUHOOH��0$5,21�������� ����
���� ELHQ� SHUFHSWLEOH�HQ�SDUWLFXOLHU�DX� WUDYHUV�GH� OD�
IU«TXHQFH� GHV���DVVLHWWHV���FDU«Q«HV�HW�GH�TXHOTXHV�SRWV�HW�
JREHOHWV�FDU«Q«V�GH�VW\OH�PDUQLHQ��/HV�LQIOXHQFHV�GH�
O
DLUH� FXOWXUHOOH�$LVQH�0DUQH�QH�VHURQW�VHQVLEOHV��GDQV�OH�VXG�
GH�O
,OH�GH�)UDQFH��TX
¢�SDUWLU�GH�OD�FKDUQLªUH�GHV�<ᕰ�V�� HW�
:ᕰ� V�� DY�� -��&�� FRPPH� VXU� O
KDELWDW� GH� 9LOOH�6DLQW��
-DFTXHV�/H�%RLV�G
(FKDODV�TXL�PRQWUH�P¬PH�GHV�DSSRUWV�
GLUHFWV�GH�PRELOLHU��5,0%$8/7��6(*8,(5��������

/H� UHVVHUUHPHQW� GHV� GDWHV� GHQGURFKURQRORJLTXHV�
DXWRXU�GHV�DQQ«HV��������� DY��-��&��GRQQH�SOXV�GH�FRUSV�
¢�O
KRPRJ«Q«LW«�GH�OD�V«ULH�GH�%D]RFKHV�OªV�%UD\�HW�
SHUPHW� VDQV�GRXWH�G
HQ�IDLUH�XQH�V«ULH�GH�U«I«UHQFH�SRXU�OD�
GHX[LªPH�PRLWL«�GX�<ᕰ�V�� DY��-��&�� /H�IRQG�GH�YDVH� RUQ«�
GH�FURLVLOORQV�RX�FKHYURQV� LPSULP«V�DX�SHLJQH��)LJ�� ����
Qr���� G«FRXYHUW� HQ�VXUIDFH�DX� G«FDSDJH� HVW� WRXW�¢�IDLW�
GLVFRUGDQW� YLV� ¢�YLV� GH� FHW� DVVHPEODJH�� ,O� FRQQD°W� HQ�
UHYDQFKH� GH� QRPEUHX[�SRLQWV� GH� FRPSDUDLVRQ� GDQV� OD�
V«ULH�GH�9LOOH�6DLQW�-DFTXHV�� GDW«H�GH� O
DUWLFXODWLRQ�GHV�
\ªPH� HI�� U\ªPHJ� DY��� M�BT�A� HA�SRXUUDLW�WURXYHU�XQ�«FKR�GDQV�
OD�U«IHFWLRQ�WDUGLYH� �HQWUH�����HW�����DY��-��&���GH�OD�
SDVVHUHOOH� RXHVW�TXH�U«YªOH�O
DQDO\VH�GHQGURFKURQRORJLTXH��

���� 3RXU�OHV� UDLVRQV�H[SRV«HV�SOXV� KDXW��FI�� QRWH�����



0LOLHX�KXPLGH�¢� %D]RFKHV�OªV�%UD\� ����

)LJ�� ����� (O«PHQWV�GH� FRPSDUDLVRQ�ORFDX[� �� $� �� F«UDPLTXH� GH�O
KDELWDW� GH�9LOOLHUV�VXU�6HLQH��OHV� 9DOO«HV�6HLQH�HW�0DUQH�
%� �� F«UDPLTXH�GX�*UDQG�&DQWRQ� ¢�0DUROOHV�VXU�6HLQH�6HLQH�HW�0DUQH��

��6<17+�6(�(7�&21&/86,21��5�3���

/H�VLWH�GH�%D]RFKHV�OªV�%UD\�/D�5RPSXUH�$X�'HYDQW�GH�
O
(FOXVH�/H�&DQWRQ�PHW�HQ�OXPLªUH�GLII«UHQWV�«O«PHQWV�TXL�
SHUPHWWHQW�GH�FHUQHU�DYHF�SU«FLVLRQ�OD�S«ULRGH�GH�VRQ�
XWLOLVDWLRQ�HW� DXVVL�GH�SRVHU�TXHOTXHV�MDORQV� TXDQW�¢�OD�
IRQFWLRQ� GHV�FRQVWUXFWLRQV� HQ� ERLV�� 8Q� FDGUH�FKURQRORJLTXH�
SU«FLV� D�«W«�G«ILQL� ¢�SDUWLU�GHV�DQDO\VHV�UDGLRFDUERQHV�HW�
GHQGURFKURQRORJLTXHV��TXL�SODFH�OD�FRQVWUXFWLRQ�GHV�
VWUXFWXUHV� HQ�ERLV�GDQV�OD�VHFRQGH�PRLWL«�GX�9H���� VLªFOH�DY�� -��&��
7URLV���ORWV���GH�F«UDPLTXH�RQW�«W«�LGHQWLIL«V��GRQW�OD�
U«SDUWLWLRQ� WRSRJUDSKLTXH�GDQV�OD�SDUWLH�IRXLOO«H�HVW�DVVH]�
DO«DWRLUH�� 'HX[�ORWV�FRQVLG«U«V�LFL�FRPPH�U«VLGXHOV�GDWHQW�GH�
OD� SKDVH� DQFLHQQH� GX� %URQ]H� ILQDO� HW� GX� +DOOVWDWW�
DQFLHQ�PR\HQ�� &HV� HQVHPEOHV�SHXYHQW� ¬WUH� GLUHFWHPHQW�
PLV� HQ�UHODWLRQ�DYHF�OHV�RFFXSDWLRQV�UHS«U«HV�VXU� OD�EXWWH�

GH�JUDYLHUV�DYRLVLQDQWH��/H�WURLVLªPH�ORW�SHXW�¬WUH�PLV�HQ�
UHODWLRQ� GLUHFWH�DYHF� OHV�FRQVWUXFWLRQV� HQ� ERLV�GX�
SDO«RFKHQDO�� ,O� HVW�XQLTXHPHQW�FRQVWLWX«� GH�U«FLSLHQWV�G
XVDJH�
FRXUDQW�� SRWV� GH� FXLVVRQ� HW� GH� VWRFNDJH�� YDLVVHOOH� GH�
FRQVRPPDWLRQ�FRXUDQWH��DVVHPEODJH�FRPSDWLEOH�DYHF�XQH�
DFWLYLW«� GRPHVWLTXH�� /H� FDUDFWªUH�GRPHVWLTXH� GHV� UHMHWV�
HVW� DXVVL� DWWHVW«� SDU� XQ�SHWLW� HQVHPEOH� GH� IDXQH� �����
UHVWHV��SULQFLSDOHPHQW�FRQVWLWX«�GH�UHVWHV�IUDJPHQW«V�HW�
TXHOTXHIRLV�EU½O«V�G
HVSªFHV�GRPHVWLTXHV��EĕXI�
SULQFLSDOHPHQW�� SRUF�� FDSULQHV�HW� FKHYDO��HW�GH�UDUHV�HVSªFHV�
VDXYDJHV� �� FHUI�� VDQJOLHU�HW�WRUWXH� �FLVWXGH�G
(XURSH���/D�
SU«VHQFH� G
REMHWV�ILQLV�� FRPPH�XQ�IUDJPHQW�G
«FRU©RLU�
ID©RQQ«� GDQV�OD�SDUWLH�GLVWDOH�G
XQ�WLELD�GH�EĕXI�HW�OD�
G«FRXYHUWH� GH�GHX[�REMHWV�IDEULTX«V�¢�SDUWLU�G
DQGRXLOOHUV�«YLG«V�HW�
SHUIRU«V�FRPPXQ«PHQW� LQWHUSU«W«V� FRPPH� GHV� DSSHDX[�
GH�FKDVVHXUV�W«PRLJQHQW�GX�WUDYDLO�GH�O
RV�HW�GX�ERLV�GH�FHUI�



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

�*8,&+$5'��������2QW�DXVVL� «W«�UHFHQV«V�GHV�IUDJPHQWV�
GH�PHXOHV�HW�GH�SROLVVRLUV�HQ� JUªV�DWWHVWDQW�G
XQH�DFWLYLW«�
GH�PRXWXUH�HW�G
HQWUHWLHQ�GH�O
«TXLSHPHQW�GRPHVWLTXH��

/
H[FHOOHQW�«WDW�GH�FRQVHUYDWLRQ�GH�OD�F«UDPLTXH�HW�
O
DVSHFW� WUªV�IUDLV�GHV�VXUIDFHV�GHV�WHVVRQV�H[FOXW�O
K\SRWKªVH�
GH�PRELOLHU�DSSRUW«�SDU�OH� OHVVLYDJH�GH�OD�EXWWH�RX�SDU�XQH�
DFWLYLW«�IOXYLDWLOH��5DSSHORQV�TXH�OHV�GRQQ«HV�
J«RPRUSKRORJLTXHV� G«PRQWUHQW�TXH�OH�QLYHDX�WRXUEHX[�GX�
SDO«RFKHQDO� V
HVW�IRUP«�SHQGDQW�XQH� S«ULRGH�R»� FH� GHUQLHU�D�«W«�
FRXS«� GX� OLW� SULQFLSDO�� ,O� VHPEOH� GRQF� ELHQ� V
DJLU� G
XQ�
DSSRUW�DQWKURSLTXH�GH�PDW«ULDX[�SURYHQDQW� G
XQ�KDELWDW�
ORFDOLV«�¢�SUR[LPLW«��PDLV�TXL�PDOKHXUHXVHPHQW�Q
D�SDV�SX�
¬WUH�HQFRUH�UHS«U«��/HV�LQIRUPDWLRQV��DSSRUW«HV�SDU�
O
DQDO\VH� SROOLQLTXH�GHV�QLYHDX[�FRQVLG«U«V�FRPPH�
FRQWHPSRUDLQV� GHV� SODWHV�IRUPHV�� ODLVVHQW� FHSHQGDQW� SHQVHU� TXH�
O
KDELWDW�Q
HVW� SDV� VLWX«�¢�SUR[LPLW«� LPP«GLDWH�� /HV�
FRUWªJHV� SR8LQLTXHV� «YRTXHQW� XQH� IU«TXHQWDWLRQ� GHV� OLHX[�
PDLV�SDV�O
LPSODQWDWLRQ�G
XQH�H[SORLWDWLRQ�DJULFROH��/D�
SU«VHQFH� GH� U«FLSLHQWV� UHSU«VHQW«V� SDU� GH� QRPEUHX[�
IUDJPHQWV� VXJJªUH�TXH�FHWWH�]RQH�D�UH©X�GHV�UHMHWV�SULPDLUHV��
2Q�SHXW�VH�GHPDQGHU�VL�FHV�GHUQLHUV�Q
DYDLHQW�SDV�HQ�
SDUWLH� SRXU�REMHW�G
DVVDLQLU�OHV�DERUGV�GHV�SDVVHUHOOHV��P¬PHV�
VL� OHV� TXDQWLW«V�GH�PDW«ULHO� PLVHV� HQ�MHX�VRQW� ORLQ�G
¬WUH�
FRQVLG«UDEOHV�� 'DQV�FHW�HQYLURQQHPHQW� KXPLGH�� OD�
IRQFWLRQ� OD�SOXV� «YLGHQWH�GHV� FRQVWUXFWLRQV� HQ�ERLV� HVW�FHOOH�
G
DP«QDJHPHQW�SHUPHWWDQW�OH�SDVVDJH�¢�SLHG�VHF�� OH�
FKDUURL� RX� OH� SDVVDJH� GH� E«WDLO� QH� VHPEOHQW� JXªUH�
HQYLVDJHDEOHV� HQ�UDLVRQ� GH� O
«WURLWHVVH�GHV�SDVVHUHOOHV�� 1H� SDV�
DYRLU�SX�SURORQJHU�OD�IRXLOOH�GHV�DOLJQHPHQWV�GH�SLHX[�DX�
WUDYHUV�GH� WRXW� OH� SDO«RFKHQDO� HPS¬FKH� G
DIILUPHU�TX
LO�
V
DJLW�ELHQ�GH�SDVVHUHOOHV�WUDYHUVDQW�WRXWH�OD�ODUJHXU�GH�OD�
]RQH�KXPLGH�� PDLV�OD�G«FRXYHUWH�GH� SLHX[�DOLJQ«V�VXU� OD�
ULYH�QRUG�GX�SDO«RFKHQDO�DX�OLHX�GLW� /H�&DQWRQ��&$6$'(,�
������� LQGLTXH� TX
LO� SRXUUDLW� ELHQ� V
DJLU� GH� FH� W\SH� GH�
FRQVWUXFWLRQ�� 6XU� OH� VLWH� FRQWHPSRUDLQ� G
+RXGDQFRXUW�
�2LVH�� OHV� FRQVWUXFWLRQV� HQ� ERLV� «WDLHQW� LQWHUSU«W«HV�

FRPPH�GHV�SRQWV�DVVH]�ODUJHV������¢�����P��SRXU�SHUPHWWUH�
OH�SDVVDJH�GH�E«WDLO�HW�GH�FKDULRWV��%HUQDUG�������� 6XU�FH�
P¬PH� VLWH�� O
DFWLYLW«� VS«FLDOLV«H� GX� URXLVVDJH� GH� ILEUHV�
Y«J«WDOHV�WHOOHV� TXH� OH� OLQ� HW� OH� FKDQYUH� D�«W«� SURSRV«H�
FRPSWH� WHQX� GH� OD� IDLEOH� FRPS«WHQFH� GH� OD� ULYLªUH� ¢�
O
«SRTXH�JDXORLVH�HW�FRPSWH�WHQX�GH�O
DERQGDQFH�GX�
PDW«ULHO� OL«�¢�O
DFWLYLW«� GH�OD�IDEULFDWLRQ�GHV�WH[WLOHV��*$8'(��
)52<��������$�%D]RFKHV�OªV�%UD\��OH�VSHFWUH�SDO\QRORJLTXH�
QH�PRQWUH�DXFXQH�DQRPDOLH�SRXU�FH�TXL�FRQFHUQH�OHV�
SROOHQV� GH�OLQ�RX�GH�FKDQYUH��FH�TXL�QRXV�LQFLWH�¢�«FDUWHU�
O
K\SRWKªVH� GH� VWUXFWXUHV� OL«HV� ¢� XQH� DFWLYLW«� GH� URXLVVDJH��
)LQDOHPHQW��OD� IRQFWLRQ�GH�WHOOHV�SDVVHUHOOHV�VHPEOH�¬WUH�
GH�WUDYHUVHU�OH� FKHQDO�RX�GH�FRQGXLUH�¢�VRQ�PLOLHX��

(QILQ�� OHV�«WXGHV�SDO«RHQYLURQQHPHQWDOHV�HW�
DUFK«RORJLTXHV� GX� SDO«RFKHQDO�PHWWHQW� HQ� «YLGHQFH� GLII«UHQWHV�
DFWLYLW«V� TXL� VRQW� GLUHFWHPHQW� OL«HV� ¢� O
H[SORLWDWLRQ� GX�
PLOLHX� �JHVWLRQ�IRUHVWLªUH�� WUDYDLO�GX� ERLV�� FKDVVH��
«OHYDJH����� ¢�OD�S«ULSK«ULH�GHV�LQVWDOODWLRQV�GRPHVWLTXHV�SRXU�OD�
SKDVH�DQFLHQQH�GX�%URQ]H�ILQDO�HW�VXUWRXW�SRXU�OH�+DOOVWDWW�
DQFLHQ�� (Q� UHYDQFKH��G
DSUªV� OHV� DQDO\VHV�SR8LQLTXHV�� OD�
GHUQLªUH�SKDVH� G
DQWKURSLVDWLRQ�FRUUHVSRQGUDLW�SOXV�¢�XQ�
DP«QDJHPHQW� SRQFWXHO� GHV� EHUJHV� OL«� DX� SDVWRUDOLVPH�
TX
¢�XQH�H[SORLWDWLRQ�LQWHQVH�GX�P8LHX��

/
H[FHSWLRQQHOOH�FRQVHUYDWLRQ�GHV�YHVWLJHV�D�GRQF�
SHUPLV� GH�PHWWUH�HQ�OXPLªUH� GHV�DFWLYLW«V�WRXW� ¢�IDLW�EDQDOHV�
TXH� O
RQ�SHXW�DWWHQGUH�GDQV�OH� FDGUH�GH�O
H[SORLWDWLRQ�GX�
ILQDJH� G
XQH� FRPPXQDXW«� UXUDOH�� &HV� U«VXOWDWV�� FHUWHV�
OLPLW«V�� LQFLWHQW�FHSHQGDQW�¢�XQH�U«IOH[LRQ�VXU�QRWUH�
LQWHUSU«WDWLRQ�GH�O
RFFXSDWLRQ�GX�IRQG�DOOXYLDO��(Q�HIIHW��
O
H[S«ULHQFH� DFTXLVH�HQ� %DVV«H�PRQWUH� TXH�OD� IRXLOOH�GHV� VLWHV�
ORFDOLV«V�VXU� OHV� EXWWHV� GH� JUDYLHUV� QH� FRQVHUYH� SDV� OHV�
WUDFHV�GH�OD�GLYHUVLW«� GHV� DFWLYLW«V�GH�SURGXFWLRQ� OL«HV�¢�
O
H[SORLWDWLRQ�GHV�]RQHV�KXPLGHV��6
8�QH�VHPEOH�SDV�\�DYRLU�
LFL�OHV�WUDFHV�G
XQH�DFWLYLW«�VS«FLDOLV«H��FHWWH�IRXLOOH� RXYUH�
GHV�SHUVSHFWLYHV�UHPDUTXDEOHV�VXU�OHV�DFWLYLW«V�SUDWLTX«HV�
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