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.H\ZRUGV��� ,URQ�$JH��ULWXDO�� EXULDO��GHSRVLW��

5«VXP«�� /HV�GRQQ«HV�GLVSRQLEOHV�VXU� OH�VHFWHXU�GX�FRQIOXHQW�6HLQH�<RQQH��6XG�GH�OD�6HLQH�HW�0DUQH��DWWLUHQW�
O
DWWHQWLRQ�VXU�XQ�ULWXHO�G«VRUPDLV�U«FXUUHQW��DVVRFLDQW��GX�9ªPH�DX�,OOªPH�VLªFOH�� FHUWDLQV�G«IXQWV��
GHV�G«S¶WV�DQLPDX[�HW�GHV�DVVHPEODJHV�DW\SLTXHV�GH�PRELOLHUV��
&HV�G«S¶WV�VLQJXOLHUV�TXL�VHPEOHQW�FDUDFW«ULVHU�OD�VSKªUH� GX� m� SULY«� }� UHQGHQW�GH�SOXV�HQ�SOXV�W«QXH�
OD�IURQWLªUH�TXL�V«SDUH�OHV�HVSDFHV�FXOWXHO��IXQ«UDLUH�HW�GRPHVWLTXH��

$EVWUDFW�� 7KH� DFFHVVLEOH� GDWD�IURP� DUHD�DURXQG� WKH�6HLQH�<RQQH� FRQIOXHQFH��6RXWK� RI�WKH� 6HLQH�HW�0DUQH�
'HSDUWPHQW�� KLJKOLJKWV�D�UHFXUUHQW�ULWXDO�IURP� WKH� �WK� WR� WKH� �UG� FHQWXU\� %&�WKDW�DVVRFLDWHV� WKH�
GHFHDVHG�ZLWK�DQLPDO�GHSRVLWV�DQG�DW\SLFDO�REMHFWV�� 7KHVH�VSHFLDO�GHSRVLWV� WKDW�VHHP�WR�
FKDUDFWHUL]H� WKH�mSHUVRQ}�FRQYH\�WKH�SHUPHDELOLW\�EHWZHHQ�UHOLJLRXV��IXQHUDU\�DQG�GRPHVWLF�VSKHUHV��

�,15$3�� &HQWUH�,OH�GH�)UDQFH�HW�805�������«TXLSH� m�$UFK«RORJLH�GH�OD�*DXOH���VWUXFWXUHV�«FRQRPLTXHV�HW� VRFLDOHV�}���,15$3�� &HQWUH�,OH�GH�)UDQFH��
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���� /HV�G«S¶WV�GH�PRELOLHU�HW�DVVHPEODJHV�

KRUV� QRUPH�
������� /HV�G«S¶WV�GH�OD�FRQIOXHQFH�DYDO�
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/
HVSDFH�FXOWXUHO� GX�6«QRQDLV��� 1RJHQWDLV�HW�� HQ�
SDUWLFXOLHU�� OD� SODLQH� GH� FRQIOXHQFH� HQWUH� OD� 6HLQH� HW�
O
<RQQH�� ILJXUH�� ¢� O
«FKHOOH� GX� %DVVLQ� SDULVLHQ�� SDUPL�
FHX[�TXL�RQW�OLYU«�OH�SOXV�JUDQG�QRPEUH�GH�V«SXOWXUHV�GH�
/D�7ªQH�DQFLHQQH�HW�PR\HQQH�� /D�G«FRXYHUWH�� FHV�
GHUQLªUHV� DQQ«HV��GH� QRXYHOOHV�Q«FURSROHV�HW� G
XQ� FHUWDLQ�
QRPEUH� G
KDELWDWV�� FHX[�FL� «WDQW� U«SXW«V� IDLUH� G«IDXW��
HVW� GH�QDWXUH�¢�UHQRXYHOHU�GH�PDQLªUH�IRQGDPHQWDOH�OD�
FRQQDLVVDQFH�GHV�FRPSRUWHPHQWV�VRFLDX[�HW�GHV�
PHQWDOLW«V� GHV�SRSXODWLRQV� HQWUH�OHV�9H� HW� ,,,H�V�� &
HVW�
SU«FLV«PHQW� ¢�OD�VWUXFWXUH�GH�O
HVSDFH�ULWXHO�TXH�O
RQ�
V
LQW«UHVVHUD� LFL��DX�WUDYHUV�GHV�UDSSRUWV�FRPSOH[HV�
TX
HQWUHWLHQQHQW� OHV�HVSDFHV�FXOWXHOV��IXQ«UDLUHV�HW�GRPHVWLTXHV��FHV�
GHUQLHUV�«WDQW�� RQ� OH�YHUUD�� OH� VLªJH� GH�SUDWLTXHV�
FRPSOH[HV� TXL�QH�VRQW�SDV�VDQV�UDSSHOHU�OHV�VSHFLDO�GHSRVLWV�
GHV� DXWHXUV�EULWDQQLTXHV�� ,Q�ILQH�� F
HVW� OD�
FRPSU«KHQVLRQ� GH�O
RUJDQLVDWLRQ� GX�WHUULWRLUH�HW� GRQF� GH� O
HVSDFH�
VRFLDO�TXL�HVW�LFL� HQ�MHX��DX�PRPHQW�FUXFLDO�R»�VH�
PDQLIHVWHQW� OHV�SU«PLFHV�GH�O
HQWLW«�SROLWLTXH� GHV�6«QRQV��

�� /(�&217(;7(�

/D�ULFKHVVH�GRFXPHQWDLUH� GH�OD�%DVV«H� �OD�PR\HQQH�
YDOO«H� GH� OD� 6HLQH� GH� 1RJHQW�VXU�6HLQH� ¢� 0RQWHUHDX��
IDXOW�<RQQH�� HW� GH� OD�SODLQH� G
LQWHUIOXYH� 6HLQH��� <RQQH�
WLHQW��SRXU�O
HVVHQWLHO��¢�OD�SULVH�HQ�FRPSWH�SUHVTXH�
V\VW«PDWLTXH� GH�O
DUFK«RORJLH�SU«YHQWLYH�HQ�FRQWH[WH�

WUDFWLRQ� GH� JUDQXODWV� �*28*(�� 6(*8,(5� �������
025'$17� ��������$YHF�SUªV�GH������KD�GRFXPHQW«V�GDQV�VD�
SDUWLH�6HLQH�HW�0DUQDLVH��GDQV�OH�IRQG�DOOXYLDO�HW�GDQV�OD�
SODLQH�G
LQWHUIOXYH��FHWWH�PLFUR�U«JLRQ��VLWX«H�DX�SLHG�GH�
OD� FXHVWD�G
�OH�GH�)UDQFH�� DX�SRLQW� GH�MRQFWLRQ�HQWUH� OH�
V«QRQDLV�FUD\HX[�HW� OHV�SODWHDX[�FDOFDLUHV�GX�*¤WLQDLV�HW�
GH�OD�%ULH��FRQVWLWXH�XQH�IHQ¬WUH�RXYHUWH�VXU�O
HVSDFH�
FXOWXUHO� GX�6«QRQDLV��� 1RJHQWDLV�� /H�FRUSXV�IDLW� «WDW�G
XQH�
TXDUDQWDLQH� GH� Q«FURSROHV� RX� G
LQGLFHV� IXQ«UDLUHV�
IRXLOO«V�RX�VHXOHPHQW�G«WHFW«V��SRXU�XQH�YLQJWDLQH�
G
LQVWDOODWLRQV�GRPHVWLTXHV��)LJ������/H�IDFLªV�FKURQR�FXOWXUHO�
GHV� 9H��� ,,,H� V�� HVW� VXUWRXW�FRQQX�¢�SDUWLU� GH�O
«WXGH� GHV�
PRELOLHUV�IXQ«UDLUHV��%$5$<�������������PDLV�XQH�
FKURQRORJLH� GHV�KDELWDWV�FRPPHQFH�¢�VH�FRQVWUXLUH�JU¤FH�¢�OD�
PLVH�HQ�V«TXHQFH�G
LPSRUWDQWV�HQVHPEOHV�GH�F«UDPLTXH�
GRPHVWLTXH��/
RUJDQLVDWLRQ�WHUULWRULDOH�GHPHXUH�WUªV�PDO�
FRQQXH��QRWDPPHQW�HQ�UDLVRQ�GX�G«V«TXLOLEUH�
GRFXPHQWDLUH� FRQVWDW«� HQWUH� OD�SODLQH� G
LQWHUIOXYH� HW� OD�%DVV«H�
SURSUHPHQW�GLWH�� QHWWHPHQW� HQ� IDYHXU� GH� OD�SUHPLªUH��
/
RFFXSDWLRQ�GX� VHFWHXU�GH�FRQIOXHQFH��GRFXPHQW«H�VXU�
SOXVLHXUV� FHQWDLQHV� G
KHFWDUHV� GH� SDUW� HW� G
DXWUH� GH�
0RQWHUHDX��SU«VHQWH�XQH� FRQILJXUDWLRQ� VLQJXOLªUH� �)LJ��
���� /D�SDUWLH� DYDO�GX� FRQIOXHQW�FRPSRUWH�XQH� V«ULH� GH�
SHWLWHV� LQVWDOODWLRQV� ¢� FDUDFWªUH� UXUDO�� VXIILVDPPHQW�
GHQVH� SRXU�«YRTXHU�XQH�PRVD±TXH�GH�WHUURLUV�IRUWHPHQW�
DQWKURSLV«V� HW� ODUJHPHQW� H[SORLW«V�� DORUV� TXH� OHV�
HQVHPEOHV� IXQ«UDLUHV� IRQW� FXULHXVHPHQW� G«IDXW�� OHV�
G«S¶WV� KXPDLQV� HQ� VLOR� «WDQW� WRXWHIRLV� QRPEUHX[�� (Q�
UHYDQFKH��OD�SDUWLH�VLWX«H� LPP«GLDWHPHQW�HQ� DPRQW�GH�
O
LQWHUIOXYH� D�OLYU«� XQH� WUªV� LPSRUWDQWH� V«ULH� GH�
Q«FURSROHV� DFFRPSDJQ«HV�� HOOHV�� GH�PRGHVWHV� LQVWDOODWLRQV� ¢�
FDUDFWªUH� m� GRPHVWLTXH� }� �DX�VHQV� ODUJH��PDLV� GRQW�OH�
VWDWXW�P«ULWH�G
¬WUH� GLVFXW«��� DLQVL��G
LPSRUWDQWHV�
EDWWHULHV� GH�VLORV��FRPSRUWDQW�GHV�G«S¶WV�KXPDLQV��
G«FRQQHFW«HV� GH� WRXW�KDELWDW�FRQV«TXHQW��VXJJªUHQW�XQ�VWRFNDJH�
GH�U«FROWHV�DX�PLOLHX�GHV�FKDPSV��

&HWWH� GLFKRWRPLH�� LQH[SOLTX«H� PDLV�ELHQ� WDQJLEOH� ¢�
O
«FKHOOH�GX�WHUULWRLUH��Q
HQ�PDVTXH�SDV�PRLQV�XQH�
U«DOLW«� SOXV�FRPSOH[H�TXL�WUDGXLW�XQ�KDXW�GHJU«�GH�YDULDELOLW«�
GHV�SUDWLTXHV� ULWXHOOHV�GRQW�OHV� G«S¶WV�KXPDLQV� HQ�VLOR�
VRQW�OD�PDQLIHVWDWLRQ�OD�SOXV�«YLGHQWH��

�� �� /HV� DXWHXUV� WLHQQHQW� ¢� H[SULPHU� OHXU� JUDWLWXGH� DX[�UHVSRQVDEOHV� GH�
IRXLOOH�TXL� OHXU�RQW�SHUPLV�G
H[SORLWHU�XQH�GRFXPHQWDWLRQ�VRXYHQW� LQ«GLWH� ��
$��%XODUG� �65$� ,OH�GH�)UDQFH��� &��'URXKRW� �65$� ,OH�GH�)UDQFH���3�� *RXJH�
�6'$60��� 1�0DK«� �,15$3��� ���0DXU\� �,15$3��� 5��3HDNH� �,15$3���
6��5LPEDXOW��,15$3���$��9DWDQ��$)$1���&��9DOHUR� �,15$3���*��9HHUEUXJJKH�
�,15$3��� ,OV� VRQW� «JDOHPHQW� UHGHYDEOHV�GHV� WUDYDX[� HX[�DXVVL� LQ«GLWV�GH�
1��*LQRX[�� 7�� /HMDUV� HW�$��5DSLQ�VXU� OH�PRELOLHU�P«WDOOLTXH� GHV�Q«FURSROHV�
GX�FRQIOXHQW�6HLQH���<RQQH��DLQVL�TXH�GH�FHX[�GH�%�� &ODYHO�HW�3�� 0«QLHO�VXU�
OD�IDXQH� GHV�VLWHV�GH�0DUROOHV�VXU�6HLQH�HW�9LOOH�6DLQW�-DFTXHV��'HV�
UHPHUFLHPHQWV� SDUWLFXOLHUV� YRQW� ¢� $��%XODUG�� TXL� QRXV� D� IRXUQL� XQH� SU«FLHXVH�
GRFXPHQWDWLRQ�FRQFHUQDQW�OHV�WUDYDX[�GX�65$�,OH�GH�)UDQFH�VXU� OH�VHFWHXU�
GH� /D� *UDQGH�3DURLVVH�HW�9DUHQQHV�VXU�6HLQH�DLQVL� TXH�VXU� OHV�WURXYDLOOHV�
DQFLHQQHV�GH�&DQQHV�(FOXVH�HW� ¢�3�� 3LKXLW��,15$3��TXL�D�SULV�HQ�FKDUJH�OHV�
LOOXVWUDWLRQV�GH�FHW�DUWLFOH��



(VSDFHV�IXQ«UDLUHV� HW� FXOWXHOV�DX�FRQIOXHQW�6HLQH�<RQQH� ����

2� +DELWDW�
ᦔ� (QVHPEOH�IXQ«UDLUH�
�A6DQFWXDLUH��G«S¶W� GH�JX«�

OXLGLVWDQFH� GHV�FRXUEHV� ��P�
)LJ�� �� �� &DUWH� GHV�HQVHPEOHV� GH�/D�7ªQH�DQFLHQQH� HW�GX�G«EXW� GH�/D�7ªQH�PR\HQQH� HQ�%DVV«H�HW�GDQV� OH�VHFWHXU�GH�FRQIOXHQFH� 6HLQH� ��<RQQH�� DYHF�
ORFDOLVDWLRQ� GHV�VLWHV�PHQWLRQQ«V�GDQV�OH�WH[WH� �3�� 3LKXLW�� ,15$3��GHO���� �� �� /D�*UDQGH�3DURLVVH�� /HV�6XUHDX[� �IRXLOOH� 65$�,OH�GH�)UDQFH��� GRFXPHQWDWLRQ�
$��%XODUG��&�� 'URXKRW�� �� �� �� /D�*UDQGH� 3DURLVVH��/D�SLªFH� GH� 3LQFHYHQW��IRXLOOH�65$��� GRFXPHQWDWLRQ�$��%XODUG��&�� 'URXKRW�� �� �� �� /D�*UDQGH�3DURLVVH�� /HV�
5LPHOOHV� �IRXLOOH� 65$��� GRFXPHQWDWLRQ�$�� %XODUG�� &�� 'URXKRW�� �� �� �� 9DUHQQHV�VXU�6HLQH�� OH� 0DUDLV�GH� 9LOOHUR\��IRXLOOH� 65$��� GRFXPHQWDWLRQ� $�� %XODUG��
&� 'URXKRW�� �� �� �� 9DUHQQHV�VXU�6HLQH��/HV�5LPHOOHV��IRXLOOH�65$� �� GRFXPHQWDWLRQ�$��%XODUG�� &�� 'URXKRW���� �� �� 9DUHQQHV�VXU�6HLQH��9ROVWLQ��IRXLOOH� 3�� *RXJH��
SXLV�9�� 'HODWWUH�� �� �� �� 9LOOH�VDLQW�-DFTXHV�� /H�%RLV� G
(FKDODV� �IRXLOOH� 6�� 5LPEDXOW�� HW�/H� )RQG�GHV�9DOO«HV��IRXLOOHV� ���0DXU\���� �� �� 9DUHQQHV�VXU�6HLQH��
3URFKH�OH�0DUDLV�GX� &RORPELHU��IRXLOOH�&��9DOHUR�� �� �� �� 9DUHQQHV�VXU�6HLQH��/H�*UDQG�0DUDLV��IRXLOOH�5�� 3HDNH�� �� ���� �� &DQQHV�(FOXVH��/
,OH�DX� /RXS��IRXLOOH�
'� -DOPDLQ�� �� ��� �� &DQQHV�(FOXVH�� /D� 9DOO«H� GHV� 0RXOLQV� �IRXLOOH� <�� 5REHUW�� 5�� %DURQ���� ��� �� 0RQWHUHDX�IDXOW��<RQQH�� /HV� 6«FKHURQV� �SURVSHFWLRQV�
-�� %RQWLOORW�� �� ��� �� 0DUROOHV�VXU�VHLQH�� /H�7XUHDX�GHV�*DUGHV� �IRXLOOH�$��9DWDQ�� �� ��� �� 0DUROOHV�VXU�VHLQH�� /D�%XWWH�6DLQW� 'RQDLQ�QRUG� �IRXLOOH� 1��0DK«�� ��
��� �� 0DUROOHV�VXU�VHLQH��/D�%XWWH�6DLQW�'RQDLQ�VXG� �IRXLOOH� 1��0DK«�� �� ��� �� 0DUROOHV�VXU�VHLQH��/H�3DUF� 6DLQW�'RQDLQ�QRUG��IRXLOOH� *��9HHUEUXJJKH�� �� ��� ��
0DUROOHV�VXU�VHLQH�� /H� *UDQG� &DQWRQ� �IRXLOOHV� 5�� 3HDNH�� -��0�� 6«JXLHU�� �� ��� �� 0DUROOHV�VXU�6HLQH�� /H� &KHPLQ� GH� 6HQV� �IRXLOOH� -��0��6«JXLHU�� �� ��� ��
0DUROOHV�VXU�VHLQH��/H� &DUUHDX� )UDQF� �IRXLOOH�$�� %RJX]HZVNL���� ��� �� %DUEH\�� /H� &KHPLQ� GH� 0RQWHUHDX��IRXLOOH� 3�� *RXJH�� �� ��� �� *RXDL[�� /D�+DXWH� *UªYH�
�IRXLOOH�-��0�� 6«JXLHU�� �� ��� �� /D�9LOOHQHXYH�DX�&K¤WHORW��$XEH���/HV� *UªYHV� �IRXLOOH�-�� 3LHWWH���

/
LQYHQWDLUH�GHV�OLHX[�GH�FXOWH��DX�VHQV�ODUJH��OLPLW«��¢�
FH�MRXU��¢�GHX[�VLWHV�� LOOXVWUH�ELHQ�OD�YDUL«W«�GHV�SUDWLTXHV�
OL«HV�¢�OD�VSKªUH�ULWXHOOH��/H�SOXV�DQFLHQ� HW� DXVVL�OH�SOXV�
PDO� FRQQX� HQ� UDLVRQ� GHV� FRQGLWLRQV� GH� G«FRXYHUWH� �¢�
O
RFFDVLRQ� GH� GUDJDJHV� GX� OLW� GH� OD�6HLQH� HW� GH� OD�
GHVWUXFWLRQ�GH�O
,OH�DX�/RXS��FRQV«FXWLIV�¢�OD�JUDQGH�
FDUULªUH� GH�&DQQHV�(FOXVH���HVW�XQ�HQVHPEOH�LQWHUSU«W«�FRPPH�
XQ�G«S¶W�GH�JX«��%LHQ�TXH�OD�FRPSRVLWLRQ�LQLWLDOH�QH�VRLW�
SDV�FRQQXH�� RQ�QRWH� OD�SU«VHQFH�G
DUPHV�WUªV�DQFLHQQHV�
�)LJ����� GRQW�XQ�SRLJQDUG�¢�DQWHQQHV�GX� +DOOVWDWW�ILQDO��
XQH�ORQJXH� «S«H�GX�9H�V�� DX�IRXUUHDX�¢�ERXWHUROOH�
WULORE«H� HW� XQH� «S«H� ¢� VSKªUHV�� DUPH� TX
LO�IDXW� «JDOHPHQW�

�� ��*DOOLD��;;,�����������S�������

DWWULEXHU�DX�G«EXW�GH�/D�7ªQH�DQFLHQQH��&+$80(��������
���������� $QFU«H� GDQV� XQH� WUDGLWLRQ� WUªV� DQFLHQQH�� OD�
SUDWLTXH�GX�G«S¶W�G
«S«HV�GDQV�OHV�FRXUV�G
HDX�UHQYRLH�¢�
XQH�WK«PDWLTXH�OL«H� DX�FXOWH� GHV�K«URV�GRQW� OHV�G«S¶WV�
GH� O
$JH� GX�%URQ]H� VH�IRQW� ODUJHPHQW� O
«FKR� DORUV�TXH�
FHX[�GH�O
$JH�GX�)HU�VRQW��DX�SODQ�U«JLRQDO��SOXV�GLVFUHWV��
$� O
LQYHUVH�� OH� VDQFWXDLUH� GH� OD� 9LOOHQHXYH�DX�&K¤WHORW�
�3,(77(� ������� VLWX«� GDQV� OD� %DVV«H� QRJHQWDLVH�� HQ�
PDUJH�GH� OD�]RQH� G
«WXGH�� LQDXJXUH�XQ�QRXYHDX�W\SH� GH�
OLHX� GH� FXOWH� FRPPXQDXWDLUH�� ¢�IRUWH� FRQQRWDWLRQ�
SROLWLTXH� HW�JXHUULªUH� �� FU««�GªV�OD�ILQ�GX� ,9H� V��� LO�VH�
FDUDFW«ULVH�� GDQV�VD�SKDVH�LQLWLDOH��SDU�G
LPSRUWDQWV�G«S¶WV�
�WURSK«HV� "�� G
DUPHV�PXWLO«HV� �«S«HV�HW� IRXUUHDX[��ODQFHV��
ERXFOLHUV�������
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)LJ���� �� /HV�DUPHV�GX� G«S¶W�GH� JX«� GH�&DQQHV�(FOXVH�� G
DSUªV�
-DOPDLQ�� LQ«GLW�HW�IRQG�GRFXPHQWDLUH�$�� %XODUG� �3�� 3LKXLW�GHO����
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,,�H[LVWH��¢�OD�FRQIOXHQFH��GHX[�W\SHV�GH�OLHX[�
G
LQKXPDWLRQ� �)LJ�� ���� /H�SUHPLHU�HVW� LOOXVWU«�SDU�OHV� JUDQGV�
HQVHPEOHV� IXQ«UDLUHV� GH� &DQQHV�(FOXVH� �025'$17�
������HW�GH�0RQWLJQ\�/HQFRXS��*8,//$80(7��������TXL�
UDVVHPEOHQW� FKDFXQ� SOXVLHXUV� GL]DLQHV� G
LQGLYLGXV�� $�
0RQWLQJQ\�/HQFRXS�� SOXVLHXUV� LQWHUYHQWLRQV� VXU� OD�
Q«FURSROH� RQW� PLV� DX�MRXU� HQWUH� ��� HW� ���� V«SXOWXUHV�
�LQGLYLGXHOOHV� HW� PXOWLSOHV�� OLYUDQW�XQ� LPSRUWDQW�
PRELOLHU� P«WDOOLTXH� GH� /D� 7ªQH� DQFLHQQH� HW� PR\HQQH�
�WRUTXHV�� «S«HV�� EUDFHOHWV�� DQQHDX[� GH� FKHYLOOH������$�
&DQQHV�(FOXVHV��SOXV�GH�VRL[DQWH�WRPEHV�DVVRFL«HV�¢�XQH�
GL]DLQH�G
HQFORV�FLUFXODLUHV�HW�TXDGUDQJXODLUHV�RQW�OLYU«�
XQ�PRELOLHU�P«WDOOLTXH� LPSRUWDQW��TXHOTXHV�ILEXOHV�� GHV�
DUPHV�HQ�IHU�HW�GHX[�WRUTXHV��GDW«�GH�/D�7ªQH�DQFLHQQH�
HW�PR\HQQH��DORUV�TX
XQH�LQFLQ«UDWLRQ�HVW�FRQQXH�SRXU�/D�
7ªQH�&���&HV�VLWHV�VRQW�PDO�FRQQXV�HQ�UDLVRQ�GH�
O
DQFLHQQHW«� GH�OHXU�IRXLOOH��GªV� �����SRXU�0RQWLJQ\�/HQFRXS�� ��
OD� GRFXPHQWDWLRQ� GHPHXUH� ODFXQDLUH� HW�� HQ� O
DEVHQFH�
G
DQDO\VH� DQWKURSRORJLTXH�� O
LGHQWLILFDWLRQ� VH[XHOOH� GHV�
G«IXQWV�HVW�IDLWH�¢�SDUWLU�GX�PRELOLHU��

/H� VHFRQG�W\SH�HVW� FRQVWLWX«�G
HQVHPEOHV�IXQ«UDLUHV�
SOXV�PRGHVWHV� �� F
HVW� DLQVL� TXH� SRXU�OH� VHXO� FRQIOXHQW�
6HLQH�<RQQH��GH�0DUR8HV�VXU�6HLQH�¢�%DUEH\��)LJ������VL[�

SHWLWHV�Q«FURSROHV�RQW�«W«�G«FRXYHUWHV�HQ�SUªV�GH����DQV��
5HJURXSDQW�FKDFXQH�GH���¢���� V«SXOWXUHV��RFFXS«HV�GH�/D�
7ªQH�$�¢�/D�7ªQH� &O�YRLUH� &���HOOHV�QH� VRQW�GLVWDQWHV�OHV�
XQHV�GHV�DXWUHV�TXH�GH�TXHOTXHV�FHQWDLQHV�GH�PªWUHV��

+RUPLV� OD�Q«FURSROH� QRUG�GH� OD� %XWWH�6DLQW�'RQDLQ��
TXL�Q
D� OLYU«� DXFXQH� V«SXOWXUH� GH� JXHUULHU� �HQ� UDLVRQ��
VDQV�GRXWH�GH�VD� GDWDWLRQ�SOXV�WDUGLYH� RX�G
XQ�
UHFUXWHPHQW� SDUWLFXOLHU��� FHV�FLPHWLªUHV� OLYUHQW�WRXV�XQH�
SURSRUWLRQ� QRQ�Q«JOLJHDEOH� G
KRPPHV�HQ� DUPHV� �GH� ��� ¢�
���� GHV� DGXOWHV� UHFHQV«V�� �)LJ�� ���� &HWWH� O«JªUH�
VXUUHSU«VHQWDWLRQ� HVW�QHWWHPHQW�SHUFHSWLEOH�DX�7?LUHDX�GHV�
*DUGHV��� ��JXHUULHUV�\�RQW�«W«�PLV�DX�MRXU�SRXU�XQ�WRWDO�GH�
��� VXMHWV� DGXOWHV�� VRLW� SOXV�G
XQ� WLHUV� GH� OD� SRSXODWLRQ�
FRQVLG«U«H��)LJ������&HWWH�REVHUYDWLRQ�SHXW�VXVFLWHU�GHX[�
LQWHUSU«WDWLRQV��

'DQV� OD� SUHPLªUH�� J«Q«UDOHPHQW� DGRSW«H�� OD�
VXUUHSU«VHQWDWLRQ� G
KRPPHV� HQ�DUPHV� VRXV�WHQG�XQ�PRGH�
GH�V«OHFWLRQ�IXQ«UDLUH�HW�FHV�SHWLWHV�Q«FURSROHV�VHUDLHQW�
U«VHUY«HV�¢�XQH�m� FDVWH� }� GH�JXHUULHUV�HW� ¢�OHXUV�SURFKHV��
&HV�HQVHPEOHV�UHSU«VHQWDQW��GH�IDFWR�� GHV�HVSDFHV�
IXQ«UDLUHV� SULYLO«JL«V�HW� UHVWULFWLIV�� LO�HVW� GªV�ORUV� O«JLWLPH�GH�
V
LQWHUURJHU� TXDQW� DX[� OLHX[� G
LQKXPDWLRQ� GHV� DXWUHV�
PHPEUHV�GHV�FRPPXQDXW«V� FRQVLG«U«HV�� (Q�PDWLªUH�GH�
WRSRJUDSKLH�IXQ«UDLUH�� VL� OHV�V«SXOWXUHV� m� SULYLO«JL«HV� }�
UHQYRLHQW�DX[�V«SXOWXUHV� GLWHV� m� QRUPDOHV� }�� OD�GHQVLW«�
GH� O
DFWLYLW«�DUFK«RORJLTXH�DX� FRQIOXHQW�QH�SHUPHW� SDV�
GH�SURSRVHU�O
K\SRWKªVH� GH� OLHX[�G
LQKXPDWLRQV�
KL«UDUFKLV«V� HW�GLII«UHQFL«V� �� QH�VHUDLHQW�LFL�DFFHVVLEOHV�TXH�OHV�
LQGLYLGXV� GH� UDQJ� VXS«ULHXU���� (Q� RXWUH�� OHV� LQGLYLGXV�
FRQWHPSRUDLQV�LQKXP«V�m� KRUV� Q«FURSROH� }��
HVVHQWLHOOHPHQW� GDQV�OHV�VWUXFWXUHV�G
HQVLODJH��FI��LQIUD���QH�
VXIILVHQW� SDV�¢�FRPEOHU�OHV�G«ILFLWV�G«PRJUDSKLTXHV��

&
HVW�SRXUTXRL�RQ�SHXW�SURSRVHU�XQH�VHFRQGH�OHFWXUH�
IRQG«H�GDQV�OD�PHVXUH�R»�LO� HVW�GLIILFLOH�G
HQYLVDJHU�XQH�
SRSXODWLRQ�R»�SUªV�G
XQ�KRPPH�VXU�GHX[�VHUDLW�XQ�
JXHUULHU�� 6L�O
RQ�GRLW�WRXMRXUV� V
LQWHUURJHU�DX�VXMHW�GH�OD�
FRUU«ODWLRQ� U«HOOH� HQWUH�OH� PRELOLHU� IXQ«UDLUH� HW� OHV�
IRQFWLRQV� GX� G«IXQW�� LO� IDXW� DXVVL�PHVXUHU� OHV� HIIHWV� G
XQH�
LQWHUSU«WDWLRQ� ELDLV«H� SDU� OHV� SK«QRPªQHV� WDSKRQR��
PLTXHV��/H�SRVWXODW�GH�OD�GHVWUXFWLRQ�GHV�WRPEHV�
VXSHUILFLHOOHV� HVW�J«Q«UDOHPHQW� DGPLV�GDQV�FHV�FRQWH[WHV�R»�
OD�P«FDQLVDWLRQ� DJULFROH� D� FRQGXLW� ¢� GHV� GHVWUXFWLRQV�
LPSRUWDQWHV��PDLV�RQ�FRQVLGªUH� UDUHPHQW�OD�SHUWLQHQFH�
GH�O
«FKDQWLOORQ�DFFHVVLEOH�¢�OD�IRXLOOH��SXLV�¢�O
«WXGH��&H�
SRXUFHQWDJH� GHV� LQGLYLGXV� FRQVHUY«V� HVW�LO� U«HOOHPHQW�
UHSU«VHQWDWLI�GH�OD�SRSXODWLRQ�LQKXP«H�RX�SHXW�RQ�
LQWURGXLUH�� GDQV�FHWWH� OHFWXUH��XQ�ELDLV�UHODWLI�DX[�PRGDOLW«V�
P¬PH�G
HQIRXLVVHPHQW�"�

&HWWH� VHFRQGH� SURSRVLWLRQ� SHXW� ¬WUH� «WD\«H� SDU�
O
H[HPSOH� GH�OD�Q«FURSROH� GH� OD�+DXWH�*UªYH� ¢�*RXDL[��
WUªV� U«FHPPHQW� IRXLOO«H�� %LHQ� TX
DSSU«KHQG«H� GH�
PDQLªUH� LQFRPSOªWH��FHWWH�Q«FURSROH� HVW�¢�FH�MRXU�� DYHF�
VHV� ��� V«SXOWXUHV�� OD� PLHX[� GRFXPHQW«H� HW� OD� PLHX[�
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)LJ���� �� &DUWH� GHV�VL[�HQVHPEOHV�IXQ«UDLUHV�GX� FHQWUH� GH�,
LQWHUIOXYH�6HLQH��<RQQH� HW�WDEOHDX�GH� U«SDUWLWLRQ�GHV�LQGLYLGXV�SDU�Q«FURSROH��3�� 3LKXLW� GHO����



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

)LJ�� ���� 3ODQ�GH�OD�Q«FURSROH� GX�7XUHDX�GHV�*DUGHV�¢� 0DUROOHV�VXU�6HLQH��G
DSUªV�$��9DWDQ��')6�GH�IRXLOOH�SU«YHQWLYH�� �����
�3�� 3LKXLW�GHO����/HV�DUPHV�GX� G«S¶W�GH�JX«�GH�&DQQHV�(FOXVH��G
DSUªV�-DOPDLQ�� LQ«GLW�HW� IRQG�GRFXPHQWDLUH�$��%XODUG��3�� 3LKXLW�GHO����

FRQVHUY«H�GH� O
HVSDFH�%DVV«H��� LQWHUIOXYH�� JU¤FH�OD�
SU«VHQFH� G
XQ� DQFLHQ� FKHPLQ� TXL� OLPLWH� OHV� HIIHWV� GHV�
ODERXUV�PRGHUQHV�� /
HVSDFH� IXQ«UDLUH� VH� FRPSRVH� G
DX�
PRLQV���PRQXPHQWV� TXDGUDQJXODLUHV�FRQWHQDQW�XQH�RX�
SOXVLHXUV� V«SXOWXUHV�� G
XQ� HQFORV� GLVSDUX� VXJJ«U«� SDU�
O
RUJDQLVDWLRQ� GHV� QRPEUHXVHV� IRVVHV� TX
LO� UH©RLW� HW� GH�
V«SXOWXUHV� GLVSHUV«HV� RX� RUJDQLV«HV� HQ� SHWLWV� JURXSHV�
�)LJ������/H�GLDJUDPPH�GH�SURIRQGHXU�GHV�WRPEHV�VRXV�OH�
QLYHDX�GH�G«FDSDJH� �FH�TXL�UHYLHQW�¢�«YDOXHU�OD�

FH� ¢� O
HQIRXLVVHPHQW� SOXV� RX� PRLQV� LPSRUWDQW� GHV�
G«IXQWV�PDLV�DXVVL�¢�DSSU«FLHU�O
«WDW�GH�FRQVHUYDWLRQ�GX�
VLWH��FURLV«�DYHF�OHV�GRQQ«HV�G«PRJUDSKLTXHV��HVW�WRXW�¢�
IDLW�H[SOLFLWH��)LJ�� ��� �� GDQV�XQ�«FKDQWLOORQ�SURFKH�G
XQH�
�� �� /H�GLDJUDPPH�SU«VHQW«�LFL�VH�IRQGH�¢�OD�IRLV�VXU� OHV�REVHUYDWLRQV�
DQWKURSRORJLTXHV�GH�WHUUDLQ�HW� VXU� OHV�GRQQ«HV�DFTXLVHV�JU¤FH� DX�
PRELOLHU� �� O
«WXGH�«WDQW�HQ�FRXUV��9�� 'HODWWUH�HW� -��0�� 6«JXLHU���LO� QH�V
DJLW�
SDV�GH�GRQQ«HV�G«ILQLWLYHV��FHSHQGDQW�OHV�WHQGDQFHV�J«Q«UDOHV�Q
RQW�
JXªUH�GH�FKDQFH�G
¬WUH�PRGLIL«HV��OH� WDX[�GH� VXMHWV�LQG«WHUPLQ«V�«WDQW�
VXVFHSWLEOH��OXL��GH�GLPLQXHU��
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7RPEH�GH�JXHUULHU�
7RPEH�DYHF�WRUTXH�

/-� +RPPH�
_� _� )HPPH�
_�,PPDWXUH�
_� ,� ,QG«WHUPLQ«�
�A�*XHUULHU�
_B-� *XHUULHU�SUREDEOH�
2�7RUTXH�

)LJ������ 3ODQ�GH� OD�Q«FURSROH� GH� OD�+DXWH�*UªYH�¢� *RXDL[�HW�WDEOHDX�GH� FRUU«ODWLRQ�VH[H� ��¤JH��� VWDWXW�VRFLDO� �� SURIRQGHXU�
G
HQIRXLVVHPHQW�GHV�LQGLYLGXV��3�� 3LKXLW�GHO����

SRSXODWLRQ�QDWXUHOOH� �O«JHU�G«V«TXLOLEUH�GX�VH[�UDWLR�HQ�
IDYHXU�GHV�IHPPH�HW�SUªV�GH������ GH�VXMHWV�LPPDWXUHV���
OHV� WRPEHV� OHV� SOXV� SURIRQGHV� �HQIRXLHV� HQWUH� ��� HW�
���FP� GH� SURIRQGHXU�� UHJURXSHQW� XQH� PDMRULW«� GH�
IHPPHV�SDU«HV�GH�WRUTXHV����VXU�����)LJ����D��HW�GH�VXMHWV�
PDVFXOLQV� ����VXU� ���� HW��SDUPL�FHV�GHUQLHUV�ILJXUHQW���
GHV��� JXHUULHUV��$�FRQWUDULR�� SOXV�XQH�WRPEH�HVW�
VXSHUILFLHOOH� �WUDQFKH� �� ¢� ��� FP�� �)LJ�� �� E��� SOXV� HOOH� D� GH�
FKDQFHV�G
DFFXHLOOLU� XQH�IHPPH� ����FDV� VXU����� RX� XQ�
HQIDQW���� FDV�VXU� ���� TX
XQ� DGXOWH�PDVFXOLQ� ��� FDV�VXU�

����� '
DLOOHXUV��FHWWH�WUDQFKH�VXSHUILFLHOOH�QH�FRPSRUWH�
TX
XQ�JXHUULHU�HW�XQH�VHXOH�IHPPH�SDU«H�G
XQ�WRUTXH��

0¬PH� VL� O
H[HUFLFH� Q
HVW� SDV� H[HPSW� GH� U«VHUYHV�
P«WKRGRORJLTXHV��� OD� WUDQVSRVLWLRQ� GH� FH� U«VXOWDW� DX�
FRQIOXHQW�WHQGUDLW�¢�VXJJ«UHU�OD�GLVSDULWLRQ�
SU«I«UHQWLHOOH� GHV�V«SXOWXUHV�SDXYUHV�RX�G«SRXUYXHV�GH�PRELOLHU�DX�
SURILW�GH� WRPEHV�UHFHYDQW� GHV� LQGLYLGXV�GH� UDQJ�VRFLDO�

�� �� 7HQDQW�¢�OD�IRLV�DX[�P«WKRGHV�GH�G«FDSDJH��GH�IRXLOOH��¢�OD�QDWXUH�HW�¢�
OD�OLVLELOLW«�GX�VXEVWUDW��



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

)LJ������ *RXDL[�� /D�+DXWH� *UªYH� �� YXH�GHV� V«SXOWXUHV������ HW�������FOLFK«V� 1��$PH\H�� ,15$3���

«OHY«�� 'DQV� FHWWH� K\SRWKªVH�� FHV�Q«FURSROHV� QH�
OLYUHUDLHQW� TX
XQ�«FKDQWLOORQ�QRQ�UHSU«VHQWDWLI�GH�OD�
SRSXODWLRQ� LQKXP«H� �� IRUFH� HVW� DORUV� GH� UHFRQQD°WUH� TXH� OHV�
HIIHWV�WDSKRQRPLTXHV�DFFHQWXHUDLHQW�GH�PDQLªUH�IDFWLFH�
O
LPSUHVVLRQ� G
XQH�SRSXODWLRQ�LQKXP«H�VS«FLILTXHPHQW�
JXHUULªUH� RX�� DXWUHPHQW� GLW�� GH� Q«FURSROHV� GDQV�
OHVTXHOOHV� OHV�JXHUULHUV�FRQVWLWXHQW�OH�QR\DX�GH�
O
RUJDQLVDWLRQ� GHV� HVSDFHV� IXQ«UDLUHV�� &HWWH� K\SRWKªVH� �%$($<�
������� %�5$<HW�DO��������SRXUUDLW�P¬PH�¬WUH�FRQWUHGLWH��
¢�*RXDL[��SDU�OH�IDLW�TXH�WURLV�GHV�V«SXOWXUHV�GH�JXHUULHUV�
VRQW�LPSODQW«HV� HQ� S«ULSK«ULH� GX�JURXSH� IXQ«UDLUH� *��
GRQW�OH� VXMHW�IRQGDWHXU�HVW�XQH�IHPPH��)LJ�� ����

��/(6�'()8176�$8�6(,1�'(�/
+$%,7$7�

2Q� VDLW� G«VRUPDLV� TXH� OD� Q«FURSROH� VWULFWR� VHQVX�
Q
HVW�SOXV�OH�OLHX�XQLTXH�GH�G«YROXWLRQ�GHV�G«IXQWV��&HX[��
FL� ILJXUHQW� «JDOHPHQW� DX� VHLQ� GH� O
KDELWDW��OH�SOXV�
VRXYHQW� GDQV�GHV�VLORV��HW� FHWWH�SU«VHQFH�KXPDLQH�VH�
G«FOLQH� VRXV�SOXVLHXUV�IRUPHV��SDUIRLV�FRPSO«PHQWDLUHV��

/D�SOXV�W«QXH�VH�FDUDFW«ULVH�SDU�OD�SU«VHQFH�G
RV�VHFV�
LVRO«V�� UHWURXY«V� GDQV�GHV� VWUXFWXUHV� GRPHVWLTXHV�� &HV�

YHVWLJHV��HQ�SRVLWLRQ�VHFRQGDLUH��SHXYHQW�IDLUH�U«I«UHQFH�
¢� GHV� mREMHWV� G«PDQWHO«V}� �WURSK«HV�� DXWHOV�
GRPHVWLTXHV�� UHOLTXDLUHV������IDEULTX«V� HW� LVVXV� GHV�
PDQLSXODWLRQV� GH�FDGDYUHV�� 6L�DXFXQH�G«FRXYHUWH�GH�FH�W\SH�Q
HVW�
HQFRUH�DWWHVW«H�DX�FRQIOXHQW��OD�FDOYDULD�DP«QDJ«H� GH���
SHWLWHV�SHUIRUDWLRQV��G«FRXYHUWH�GDQV�XQ�VLOR�GH�O
KDELWDW�
GX�&K¤WHDX�¢�5RLVV\�HQ�)UDQFH��%28/(67,1�� 6(*8,(5�
������� GHPHXUH� O
H[HPSOH� OH� SOXV� VLJQLILFDWLI�GH� FHWWH�
JHVWXHOOH��)LJ�� ����7URXY«H�� HQ�SRVLWLRQ�G«WULWLTXH�� DYHF�
GHV�UHMHWV�GRPHVWLTXHV��IDXQH��F«UDPLTXH��HW�DUWLVDQDX[�
�P«WDOOXUJLH�GHV�DOOLDJHV� FXLYUHX[���HOOH�«WDLW�DVVRFL«H� ¢�
GHV�«O«PHQWV�GH�SDQRSOLH�JXHUULªUH�GH�/D�7ªQH�%���� SHWLW�
IHU�GH�ODQFH�PXWLO«�VHORQ�XQ�ULWH�FODVVLTXH��5$3,1��������
RUOH�HW� XPER�ELYDOYH� HW�TXHOTXHV� GHQWV�KXPDLQHV��
DVVRFLDWLRQ�TXL�DMRXWH�DX�FDUDFWªUH�DPELJX�GH�OD�G«FRXYHUWH��
&HW� HQVHPEOH�� GRQW� O
DSSDUHQFH� IXQ«UDLUH� �DX�VHQV� GH�
*20(=�'(�6272� ������QH�VDXUDLW�¬WUH�RFFXOW«H��UHQYRLH�
¢� OD�WK«PDWLTXH� JXHUULªUH� HW�SHXW� VXJJ«UHU�XQ� WURSK«H�
G«PDQWHO«� GH� OD� ILQ� GX� ,9H�V�� 6DQV� H[FOXUH� FHSHQGDQW�
WRXWH�DXWUH�IRUPH�G
XWLOLVDWLRQ�G
XQ�REMHW�VLQJXOLHU�
U«DOLV«� ¢�SDUWLU�G
XQ�RFFLSLWDO�KXPDLQ��

6L�FHUWDLQV�RV�VHFV�QRQ�U«VLGXHOV�RX�GHV�VHJPHQWV�DQD��
WRPLTXHV�FRPSOHWV�V
LQVFULYHQW�SUREDEOHPHQW�GDQV�FHWWH�
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=RQH� GH�G«FRXYHUWH�GHV� UHVWHV�KXPDLQV�HW� GH� O
DUPHU�
,� _� &RPEOHPHQW�LQDO� �OLPRQ� JULV��
_� _� 5HPEODL�G«WULWLTXH��RUJDQLTXH�5HPEODL�PDVVLI��VXEVWUDW��

)LJ���� �� 5RLVV\��/H�&K¤WHDX� �9DO�G
2LVH�� �� OH�VLOR������ �FRXSH���«O«PHQWV�
GH� PRELOLHU� F«UDPLTXH��DUPHPHQW�HW�FDOYDULD�DP«QDJ«H�� G
DSUªV�

%RXOHVWLQ�� 6«JXLHU������ �3�� 3LKXLW�GHO����

SUREO«PDWLTXH�� O
H[LVWHQFH� GH�PDQLSXODWLRQV�
SRVW�PRUWHP� HW�OH�SU«OªYHPHQW�GH�SLªFHV�RVVHXVHV�VRQW�ODUJHPHQW�
DWWHVW«V�DX�FRQIOXHQW� �� GH�QRPEUHX[�VLORV�RQW�LFL�OLYU«�GHV�
FRUSV�DX[TXHOV�RQW� «W«�UHSULV��¢�GLII«UHQWV�VWDGHV�GH�OHXU�
G«FRPSRVLWLRQ�� GHV� SDUWLHV� DQDWRPLTXHV� FRPSOªWHV�
�EUDV��W¬WH�������� RX�GH�VLPSOHV�RV��

/H� VLOR� ����� GH� 9DUHQQHV�VXU�6HLQH��9ROVWLQ� �)LJ�� ���
DFFXHLOOH� GHX[� LQGLYLGXV� LQKXP«V� VXFFHVVLYHPHQW� HW�
V«SDU«V� SDU� XQ� DSSRUW� G
HQYLURQ� ���FP� GH� V«GLPHQW�
LQWHUP«GLDLUH��

)LJ������ 9DUHQQHV�VXU�6HLQH�� 9ROVWLQ� �� UHSULVHV�PDVVLYHV�G
RVVHPHQWV�
VXU�OH�VHFRQG� G«S¶W�GX�VLOR� ������FOLFK«� 1��$PH\H���

)LJ������ 9DUHQQHV�VXU�6HLQH��9ROVWLQ� �� G«S¶W�WULSOH�HW�VLPXOWDQ«�GDQV� OH�
VLOR������FOLFK«� &��9DOHUR��,15$3��

/H�SUHPLHU�G«S¶W��VXU� OH� IRQG�SODW�GH�OD�IRVVH��XQ�VXMHW�
VXMHW�I«PLQLQ�¤J«�GH�������DQV�DX�G«FªV���QH�VH�GLVWLQJXH�
TXH�SDU�VD�SRVLWLRQ�GLWH�DEHUUDQWH�TXL�O
DSSDUHQWH�¢�FHV� m�
FRUSV�MHW«V�}� IU«TXHPPHQW�UHWURXY«V�GDQV� FHV� FRQWH[WHV�
DW\SLTXHV� �� OH� VHFRQG� G«S¶W� �XQ� LQGLYLGX�DGXOWH� GRQW�OH�
VH[H� HW� O
¤JH� DX� G«FªV� Q
RQW� SX� ¬WUH� HVWLP«V��� HVW�� HQ�
UHYDQFKH�� WUªV� ODFXQDLUH� HW� VHXOHPHQW�UHSU«VHQW«�SDU�XQ�
WKRUD[�LQFRPSOHW�� 6RQW�SU«VHQWV�OHV�GHX[�VFDSXODV��OD�
FODYLFXOH� GURLWH�� OHV� GHX[� KXP«UXV� �DYHF� XQH� SDUWLH� GH�
O
DYDQW�EUDV�GURLW���OH� JULO� FRVWDO�GURLW�HW�WURLV�VHJPHQWV�GH�
YHUWªEUHV�WKRUDFLTXHV��3OXVLHXUV�F¶WHV�JDXFKHV�VRQW�
«JDOHPHQW� «SDUSLOO«HV�GH�SDUW�HW�G
DXWUH�GH�FH�WURQF�IUDJPHQW«��
/D�SU«VHQFH�GH�GHQWV�LVRO«HV� ���FDQLQHV�HW�XQH�
SU«PRODLUH��� DORUV�P¬PH�TXH�OH� FDOYDULXP�HW� OD�PDQGLEXOH�RQW�GLV��
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���� ��H� &ROORTXH�GH�O
$)($)�3DULV�HW� 6DLQW�'HQLV�

)LJ�� ����� 9DUHQQHV�VXU�6HLQH��/H� *UDQG�0DUDLV��� G«WDLO� GX� G«S¶W�
VXFFHVVLI� GHV�VL[� IHPPHV�GX� VLOR� �����FOLFK«� &��9DOHUR��

SDUX��FRQILUPH�TXH�OHV�PDQLSXODWLRQV�VH�VRQW�HIIHFWX«HV�
LQ�VLWX�HW�TX
LO�Q
\�D�SDV� HX�GH�G«SODFHPHQW�GX�FDGDYUH��

/H� VLOR� ���� GH� 9DUHQQHV�VXU�6HLQH�� 9ROVWLQ� �)LJ�� ���
UH©RLW�OHV�UHVWHV�GH��� VXMHWV�GLVWLQFWV��GRQW�OD�
UHSU«VHQWDWLRQ� HW� OD�FRQVHUYDWLRQ�RVVHXVH�VRQW�LQ«JDOHV��PDLV�TXL�RQW�
«W«� VLPXOWDQ«PHQW� G«SRV«V�VXU� OH�IRQG�GH� OD�VWUXFWXUH��
/H� VXMHW� �� HVW� XQ� HQIDQW� ELHQ�UHSU«VHQW«�GRQW� O
¤JH� DX�
G«FªV�HVW�FRPSULV�GH����� DQV��/
K\SRWKªVH�G
XQH�SRVWXUH�
GH�FKXWH�GRLW�¬WUH�HQYLVDJ«H�FRQVLG«UDQW�O
DEVHQFH�
WRWDOH� G
DJHQFHPHQW�GX�FRUSV�GH�FH�G«IXQW��

/H� VXMHW� �� HVW� XQ� VXE�DGXOWH�� WUªV� SDUWLHOOHPHQW�
FRQVHUY«��¤J«�GH�������DQV�DX�G«FªV��0¬PH�VL�OD�SRVLWLRQ�
YHQWUDOH�Q
HVW�SDV�LQ«GLWH� GDQV�FHV�FRQWH[WHV��FHW�
LQGLYLGX� VH� GLVWLQJXH� HVVHQWLHOOHPHQW� SDU� O
DERQGDQFH� GHV�
UHSULVHV� G
RV� DIIHFWDQW� OH� VTXHOHWWH�� VDQV� WRXWHIRLV� HQ�
ERXOHYHUVHU� OD�SRVLWLRQ�RULJLQHOOH�� ,O� IDXW� LFL� FRQVLG«UHU�
TXH� FHUWDLQV� RV� GX� PHPEUH� LQI«ULHXU� JDXFKH� �I«PXU��
SDWHOOD�� WLELD� HW� ILEXOD�� RQW� «W«� U«FXS«U«V�� DORUV� P¬PH�
TXH� OH�SLHG�HW� OH�FR[DO�RQW�FRQVHUY«�OHXU�SRVLWLRQ�DQDWR��
PLTXH��/
DEVHQFH�GX�VDFUXP�HVW�«JDOHPHQW�UHPDUTXDEOH�
FDU�VD�UHSULVH�Q
D�SDV�DIIHFW«�OHV�FR[DX[�HW� OD�PDLQ�
GURLWH� VRXV�MDFHQWH��&H�PDLQWLHQ�GHV�FRQQH[LRQV�G«QRWH�DYHF�
OD� SDUWLH� VXS«ULHXUH� GX� FRUSV�TXL��HOOH�� D� VXEL�
G
LPSRUWDQWV� UHPDQLHPHQWV� FRQV«FXWLIV� ¢� FHV� UHSULVHV� DXVVL�
PDVVLYHV�TXH�PLQXWLHXVH��

4XDQW�DX�GHUQLHU�LQGLYLGX��WUªV�ODUJHPHQW�ODFXQDLUH��LO�
Q
HVW�SOXV�UHSU«VHQW«�TXH�SDU�XQ�DYDQW�EUDV�JDXFKH�TXDVL��
FRPSOHW��� O
«SLSK\VDWLRQ�FRPSOªWHPHQW�DERXWLH�GHV�RV�QH�
SHXW� VXJJ«UHU�TXH� FH�VRLW�O
DYDQW�EUDV�JDXFKH�DEVHQW� GX�
VXMHW��� �GRQW�OHV�RV�GH�OD�PDLQ�GURLWH�Q
RQW�SDV�DWWHLQW�OHXU�
PDWXULW«�RVVHXVH���6L�OHV�H[WU«PLW«V�SUR[LPDOHV�GX�UDGLXV�
HW�GH�O
XOQD�VRQW�DOW«U«HV��RQ�Q
REVHUYH�QL� WUDFH�GH�

SH�QL� VWULH� OLVLEOH�VXU�OD�FRUWLFDOH�� 6DFKDQW�FRPELHQ�VRQW�
QRPEUHXVHV�HW�YDUL«HV�OHV�PDQLSXODWLRQV�SRVW�PRUWHP��FHW�
DYDQW�EUDV�VHPEOH�GRQF�¬WUH�OH�U«VXOWDW�G
XQH�UHSULVH�
PDVVLYH� G
XQ� FRUSV�LQLWLDOHPHQW�G«SRV«� HW�GRQW� VHXO�FHW�
«O«PHQW� DXUDLW�«W«�PDLQWHQX�HQ�SODFH�DX�WHUPH�G
XQH�
UHSULVH� PDVVLYH� �FHFL� LQWHUYHQDQW� SHX�DSUªV� OH� G«FªV�VXU� XQ�
FRUSV� GRQW�OD�G«FRPSRVLWLRQ� Q
«WDLW�SDV� DERXWLH�� RX� GX�
G«S¶W� GLII«U«� G
XQ� DYDQW�EUDV� LVVX� G
XQH� PDQLSXODWLRQ�
FRQV«TXHQWH�HIIHFWX«H�SDU�DLOOHXUV��

3RXU�VSHFWDFXODLUH� TX
HOOH�VRLW�� FHWWH� JHVWXHOOH�
V
LQVFULW� GDQV� GHV� SUDWLTXHV� U«FXUUHQWHV� HW� G«M¢� ODUJHPHQW�
GRFXPHQW«HV�TXL�YLVHQW�¢�DVVRFLHU�XQ�RX�SOXVLHXUV�FRUSV�
KXPDLQ�V��DX[�VWUXFWXUHV�G
HQVLODJH�¢�/D�7ªQH�DQFLHQQH�
HW�PR\HQQH��)LJ����� HW� �����/H� m� VLOR�V«SXOWXUH�}�� ORLQ�GX�
G«SRWRLU�VLJQLILDQW�XQ�HQIRXLVVHPHQW�VXFFLQFW�HW�U«VHUY«�
DX[�H[FOXV�GH�OD�FRPPXQDXW«��SDUD°W�XQLU�GHX[�PRQGHV���
FHOXL�GHV�YLYDQWV��GRQW�OD�VXUYLH�HVW�JDUDQWLH�SDU�OH�
VWRFNDJH� GHV� GHQU«HV�� HW� FHOXL� GHV� PRUWV�� LGHQWLIL«� ¢� OD�
G«FRPSRVLWLRQ�PDW«ULHOOH�GX�FDGDYUH�GDQV�FH�OLHX�G«YROX�
¢�OD�FRQVHUYDWLRQ��

$X�FRQIOXHQW��FH�VRQW�G«VRUPDLV����LQGLYLGXV�TXL�VRQW�
UHFHQV«V����� VWUXFWXUHV�«WDQW� DWWULEX«HV�DX[�,9H� ��,,,H�V��
SDU� GDWDWLRQ� DEVROXH� RX� SDU� O
DVVRFLDWLRQ� GX� PRELOLHU�
G
DFFRPSDJQHPHQW�GHV� G«IXQWV�HW�RX�HQ� SRVLWLRQ�
G«WULWLTXH� GDQV�OH�UHPSOLVVDJH� �)LJ�������

/
«WXGH�DQWKURSRORJLTXH�GHV�LQGLYLGXV�LVVXV�GHV�VLORV��
LQG«SHQGDPPHQW� GHV� TXHOTXHV� LQFHUWLWXGHV�
FKURQRORJLTXHV�� PRQWUH�XQ� U«HO� G«WHUPLQLVPH� OL«� ¢� O
¤JH� HW� DX�
VH[H� �'HODWWUH� �������2Q�\� QRWH�XQH� VXU�UHSU«VHQWDWLRQ�
GHV� DGXOWHV�PDWXUHV� �YRLUH� ¤J«V�� HW� GH� VH[H� I«PLQLQ���
SRXU� OHV���� VXMHWV� DGXOWHV� GRQW�OH� VH[H� HVW� UHFRQQX��RQ�
G«QRPEUH����IHPPHV�SRXU�VHXOHPHQW���KRPPHV��&H�VH[��
UDWLR�QHWWHPHQW�G«V«TXLOLEU«�DWWHLQW�VRQ�SDUR[\VPH�DYHF�
OH� VHXO�VLOR� ����GH�9DUHQQHV�VXU�6HLQH��/H�*UDQG�0DUDLV��
R»�VL[�IHPPHV�RQW�«W«�LQKXP«HV�HQ�SOXVLHXUV�SKDVHV�
VXFFHVVLYHV� �)LJ�� �����2Q�SHXW�UDSSHOHU�TXH�OH�SUHPLHU�FRUSV�
LQVWDOO«�D�«JDOHPHQW�IDLW� O
REMHW�G
XQH�LPSRUWDQWH�
U«GXFWLRQ� GX� FRUSV�� WUªV�VRLJQ«H�� DYHF� UHJURXSHPHQW�GH� WRXW�
RX�SDUWLH�GHV�RV�VHFV�FRQWUH�OD�SDURL�GX�VLOR�� HQ�SU«DODEOH�
¢�XQ�G«S¶W�WULSOH�VLPXOWDQ«��

$ORUV� P¬PH� TXH� FHWWH� SDUWLWLRQ� SRVW�PRUWHP�
UHQYR\DLW�J«Q«UDOHPHQW�¢�OD�SHUVRQQDOLW«�GHV�G«IXQWV�
V«OHFWLRQQ«V� �VXSSOLFL«V��HVFODYHV��SDULDV�GH�WRXWHV�VRUWHV����� ����
OH� G«QL�GH�Q«FURSROH�HW� OH�G«SRXLOOHPHQW�H[FHVVLI�GH�FHV�
HQVHYHOLVVHPHQWV� RIIUDLHQW� XQH� FRPSRVDQWH� VRFLDOH� ¢�
FHWWH� V«JU«JDWLRQ� IXQ«UDLUH�� &HWWH� SUDWLTXH� ODUJHPHQW�
GLIIXV«H� GDQV� OH� PRQGH� FHOWLTXH� QH� VHPEOH� G«VRUPDLV�
SOXV� U«SRQGUH�¢� OD�YRORQW«� G
H[FOXUH� HW�GH�UHO«JXHU�GHV�
LQGLYLGXV�GH�VHFRQG�UDQJ��/
XQ�GHV�DUJXPHQWV�D�
FRQWUDULR� V
H[SULPH�GDQV�OH�PDLQWLHQ��FHUWHV�PLQRULWDLUH�� GHV�
SDUXUHV� HW� DFFHVVRLUHV� YHVWLPHQWDLUHV� GH� FHUWDLQV�
G«IXQWV��&
HVW�LFL�OH�FDV�GH�OD�IHPPH�LQKXP«H�GDQV�OH� VLOR�
����GH�0DUROOHV�VXU�6HLQH�� /H�*UDQG�&DQWRQ��� HOOH�SRUWH�



(VSDFHV�IXQ«UDLUHV�HW� FXOWXHOV�DX� FRQIOXHQW�6HLQH�<RQQH� ����

��

6HLQH�HW�0DUQH�

����NP� Z�+RPPH�
&B�� )HPPH�
2�$GXOWH�LQG«WHUPLQ«�
�e� ,PPDWXUH�

9DUHQQHV�VXU�6HLQH�� 9ROVWLQ�
6W��������s��%3�

+� �� K�
9LOOH�6DLQW�-DFTXHV��/H�)RQG�GHV�9DOO«HV�
6W�������� �LQG���� ����s��%3�

+� �� ���
9LOOH�6DLQW�-DFTXHV��/H�)RQG�GHV�9DOO«HV�
6W���������s��%3�

9LOOH�6DLQW�-DFTXHV��/H�)RQG�GHV�9DOO«HV�
6W������LQG�$�� ����s��%3�

0DUROOHV�VXU�6HLQH��/H�*UDQG� &DQWRQ�
6W����������s��%3�

9DUHQQHV�VXU�6HLQH��/H�*UDQG�0DUDLV�
6W����LQK�������s��%3�

����&DO%&� ����&DO%&� ���&DO%&� &DO%&���&DO$'�

)LJ�� ��� �� &RQIOXHQW�6HLQH�<RQQH� �� ORFDOLVDWLRQ� GHV�G«S¶WV� KXPDLQV� HQ�VLOR�HW�FRXUEHV� GH�FDOLEUDWLRQ� GHV�GDWDWLRQV�&��� �3�� 3LKXLW�GHO����
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���� ��H�&ROORTXH�GH�O
$)($)�3DULV� HW� 6DLQW�'HQLV�

)LJ������� %UDFHOHWV��ILEXOH��DQQHDX� ELYDOYH�HW�ERXFOH�GH� FHLQWXUH�GH� OD�
V«SXOWXUH�I«PLQLQH� HQ� VLOR� ����GX� *UDQG� &DQWRQ� ¢� 0DUROOHV�VXU�6HLQH�

�FOLFK«�&�� 9DOHUR���

XQH� FHLQWXUH� FRPSRVLWH� �DQQHDX�ELYDOYH�� ERXFOH��� XQH�
EDJXH�ILOLIRUPH� ¢�VD�PDLQ�JDXFKH� HW�� DX�SRLJQHW�JDXFKH��
XQ�FXULHX[�DVVHPEODJH�FRPSRV«�GH�GHX[�DUPLOOHV�UHOL«HV�
SDU�XQH�ILEXOH�HQ�IHU� ¢�DUF�HQ�DUFKHW�GH�YLRORQ�HW�JOREXOH�
VXU� OH�SLHG� �)LJ�� �����/
HQVHPEOH� SRXYDQW�¬WUH� GDW«� GX�
G«EXW� GX� ,,3�V��� OD� SU«VHQFH� GH� FHWWH� IHPPH� LQKXP«H�
GDQV�XQ� VLOR� DYHF�GHV� ELMRX[� U«SRQGDQW� DX[�FDQRQV� HQ�
YLJXHXU� ¢� /D�7ªQH� %��&�� �%$5$<������� GRLW� H[FOXUH�
O
LG«H�G
XQH�UHO«JDWLRQ�¢�FDUDFWªUH�VRFLDO��

/H�G«S¶W�KXPDLQ�HQ�VLOR�VHPEOH�G«VRUPDLV�SDUWLFLSHU�
G
XQ�FRPSRUWHPHQW�SOXV�DGDSW«�DX[�SUDWLTXHV�FXOWXHOOHV�
TX
¢� OD� JHVWLRQ� RSSRUWXQLVWH� �UHPSORL� GH� VWUXFWXUHV�
G«ODLVV«HV�� GH�FDGDYUHV�HQFRPEUDQWV��

0DLV�TXDQG�ELHQ�P¬PH�OD�IRUWH�SU«VHQFH�I«PLQLQH�HQ�
VLOR� VHPEOH� FRQWUHEDODQFHU� O
DSSDUHQWH�
VXU�UHSU«VHQWDWLRQ� PDVFXOLQH� GDQV� OHV� Q«FURSROHV� FRQWHPSRUDLQHV�
�JU¤FH� DX[�JXHUULHUV��� OH� FXPXO� GHV� FODVVHV� G
¤JH�PHW�
HQFRUH� O
DFFHQW� VXU� GH� QRPEUHXVHV�FDUHQFHV�
G«PRJUDSKLTXHV� �� F
HVW� DLQVL� TXH� OHV�MHXQHV� DGXOWHV� GHV� GHX[�
VH[HV�VRQW� G«ILFLWDLUHV� HW� TXH� WRXWHV� OHV� FODVVHV� G
¤JHV�
SDUPL�OHV�SOXV�MHXQHV�DSSDUDLVVHQW�SHX�UHSU«VHQW«HV��

6L�OH�G«S¶W�KXPDLQ�HQ�VLOR�QH�SDUD°W�SDV�U«VRXGUH�
WRWDOHPHQW� OHV�LQWHUURJDWLRQV�UHODWLYHV�DX[�PRGHV�
G
LQKXPDWLRQ� GH�WRXV�OHV�G«IXQWV�� LO�VHPEOH� V
LQVFULUH�FRPPH�XQH�
DUWLFXODWLRQ� IRQGDPHQWDOH� HQWUH�SUDWLTXHV�FXOWXHOOHV� HW�
ULWHV�IXQ«UDLUHV��

��'(6�m� '(3276�6,1*8/,(56�}�

/H�m� VLOR�V«SXOWXUH�}� Q
HVW�VDQV�GRXWH�TXH�OH�OLHX�G
XQH�
H[SUHVVLRQ�ULWXHOOH�HW�IXQ«UDLUH�R»�O
HQIRXLVVHPHQW�VRXV��
WHQG� XQH� LQWHQWLRQ� SURSLWLDWRLUH� RX� H[SLDWRLUH�
�'(/$775(��������$X�UHJDUG� GH� FHWWH� LQWHUSU«WDWLRQ��
YDORULVDQWH�� TXL�DVVRFLH� O
XQH� GHV� IRQFWLRQV� GX� VLOR� �OD�
FRQVHUYDWLRQ� GH� JUDLQV� ¢� FRXUW� HW� PR\HQ� WHUPH�� ¢� OD�
VSKªUH� GX� FXOWXHO��LO� FRQYLHQW� GH�FRQVLG«UHU� OHV�DXWUHV�
FDW«JRULHV�GH�YHVWLJHV�PLV�DX�MRXU�GDQV�FH�W\SH�GH�
VWUXFWXUH� G
DFFXHLO�GDQV�OD�]RQH�G
«WXGH��

�� OD� OXPLªUH� G
XQH� UHFHQVLRQ�OD� SOXV� FRPSOªWH�
SRVVLEOH�� OHV� IRXLOOHV� GX� VHFWHXU� 6HLQH� �<RQQH� RQW� U«Y«O«�
QRPEUH� GH�VLORV�RX�IRVVHV�OLYUDQW�VRLW� GHV� m�REMHWV� }� �DX�
VHQV�OH�SOXV�ODUJH� GX�WHUPH��SDUWLFXOLHUV��HQ�SRVLWLRQ�GH�
G«S¶W� YRORQWDLUH�� VRLW� GHV� DVVHPEODJHV� KRUV� QRUPH� HX�
«JDUG�DX�FRQWH[WH��VXJJ«UDQW�SDU�O¢�P¬PH�GHV�SUDWLTXHV�
UHOHYDQW�G
RUGUH�ULWXHO��

&RQFHUQDQW� OHV� REMHWV� SDUWLFXOLHUV�� LO� V
DJLW� GH�
FDUFDVVHV�DQLPDOHV��GH�SLªFHV�DQDWRPLTXHV�VLJQLILFDWLYHV�RX�
HQFRUH� G
«O«PHQWV�P«WDOOLTXHV�DSSDUWHQDQW�¢�OD�VSKªUH�
GX�SUHVWLJH�RX�¢�FHOOH�GX�JXHUULHU�HW�GRQW�RQ�QH�SHXW�
FURLUH� TX
LOV�DLHQW� DFKHY«�OHXU�F\FOH� GH� YLH� RX� G
XWLOLVDWLRQ�
GDQV�XQ�G«SRWRLU�� $X�VXMHW� GHV�REMHWV� GH�SDUXUH� RX�GHV�
DFFHVVRLUHV�YHVWLPHQWDLUHV��O
LQWHUSU«WDWLRQ�HVW�SOXV�
G«OLFDWH� HW� GHV�SU«FDXWLRQV�P«WKRGRORJLTXHV� �328;�������
V
LPSRVHQW��&
HVW�GDYDQWDJH�OH�FDV�HQ�FH�TXL�FRQFHUQH�OHV�
DVVHPEODJHV� SDUWLFXOLHUV� WURXY«V� HQ� FRQWH[WH�
GRPHVWLTXH� SXLVTXH�O¢�LO�HVW�ELHQ�G«OLFDW��VLQRQ�LPSRVVLEOH��GH�
SURXYHU�OH�FDUDFWªUH�LQWHQWLRQQHO�GX�G«S¶W��� F
HVW�OD�
FRPSRVLWLRQ� P¬PH�GH� FHUWDLQV� GH� FHV� DVVHPEODJHV� �SLªFHV�
P«WDOOLTXHV�RX�YDLVVHOOH� GH�SUHVWLJH��TXL�SHUPHW�
G
HQYLVDJHU� O
K\SRWKªVH� GH�UHMHWV�KRUV�QRUPH�P¬PH� ORUVTXH�OH�
FRQWH[WH�V
DQQRQFH�FODLUHPHQW�G«WULWLTXH��

������ /H�U¶OH� GH� O
DQLPDO�GDQV�OHV�G«S¶WV�

/H� U¶OH� GH� O
DQLPDO�GDQV� OHV�G«S¶WV� VLQJXOLHUV� ¢� /D�
7ªQH�DQFLHQQH�HW� DX�G«EXW�GH�/D�7ªQH�PR\HQQH�
GHPHXUH�� HQ� O
«WDW� GH� OD� GRFXPHQWDWLRQ�� OH� SOXV� GLIILFLOH� ¢�
G«FU\SWHU�� HW� LO� FRQYLHQW� GH� GLVWLQJXHU� GHX[� W\SHV� GH�
VLWXDWLRQ�� /H� SUHPLHU� FRUUHVSRQG� ¢� O
DVVRFLDWLRQ� GDQV�
XQH�P¬PH�VWUXFWXUH��PDLV�VRXV�OD�IRUPH�GH�G«S¶WV�
J«Q«UDOHPHQW� GLVWLQFWV��G
XQ�DQLPDO�HW�G
XQ�KXPDLQ��&H�W\SH�
G
DVVRFLDWLRQ��DWWHVW«�HQ� SODLQH�GH� )UDQFH�� ¢�5RLVV\�HQ��
)UDQFH� /H�'HVVXV�GH�OD�5D\RQHWWH��HQ� FRQWH[WH�/D�7ªQH�
$��'(/$775(�������HW�SOXV�J«Q«UDOHPHQW�GDQV�OH�QRUG�
GH� OD� *DXOH�� ¢� 1DQWHXLO�VXU�$LVQH� �/$0%27�� 0(1,(/�
����� �� ��������� RX� ¢�:HWWROVKHLP� �-(81(66(�� +(+��
5(760$11� ������� QH� VH� UHWURXYH� TXH� GHX[� IRLV� DX�
FRQIOXHQW� 6HLQH��� <RQQH�� /H� G«S¶W�OH�SOXV�VSHFWDFXODLUH�
DVVRFLDLW� GDQV� XQH� IRVVH� SRO\ORE«H� GH� 9DUHQQHV�VXU��
6HLQH�� GHV�FKHYDX[�� GHV� FKLHQV�HW� XQ�DGROHVFHQW��� DORUV�
TX
¢�%DUEH\�� OH�&KHPLQ�GH�0RQWHUHDX��F
HVW�XQ�FKLHQ�TXL�
DFFRPSDJQDLW�XQ�DGXOWH��

/D�VHFRQGH�VLWXDWLRQ��WRXW�DXVVL�UDUH��FRQFHUQH�OH�VHXO�
G«S¶W�G
DQLPDX[�GDQV�XQ�VLOR�HW� OH�FDV�Q
HVW�LFL�DWWHVW«�
TXH� GHX[� IRLV� �� ¢� 9DUHQQHV�VXU�6HLQH�� 9ROVWLQ�� XQ� VLOR�
FRQWHQDLW� OHV�UHVWHV� GH� GHX[� VXLG«V� HQ� FRQQH[LRQ�
SDUWLHOOH� DORUV�TX
¢�&K¤WHQD\�VXU�6HLQH��XQ�VLOR�GH�O
KDELWDW�
GDW«� GH� /D� 7ªQH� %��&�� D� OLYU«� OHV� UHVWHV� G
XQ� SRXODLQ�
G«FRXS«�SXLV�G«SRV«�VXU� OH�IRQG��

�� �� 9RLU� OD�FRQWULEXWLRQ�GH�3�� 0«QLHO�GDQV�FH�YROXPH��
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$EDWWDJH�m� PDVVLI�}� GH�FDSULQHV�

)LJ�� ����� 0DUROOHV�VXU�6HLQH��OH�*UDQG� &DQWRQ� �� SODQ�GX� VHFWHXU�QRUG�� ORFDOLVDWLRQ� HW� FRPSRVLWLRQ� GHV� G«S¶WV�GH� /D�7ªQH� DQFLHQQH�
�3�� 3LKXLW�GHO��HW� FOLFK«V�&�� 9DOHUR���
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���� ��H� &ROORTXH�GH�O
$)($)�3DULV�HW� 6DLQW�'HQLV�

&HV� DVVRFLDWLRQV�VRQW�ELHQ� V½U�G
LQWHUSU«WDWLRQ�
G«OLFDWH� HW� OH�FKHYDO��LVRO«�RX�DVVRFL«�¢�O
KXPDLQ��SU«VHQW�GH�
ID©RQ�U«FXUUHQWH�¢�/D�7ªQH�DQFLHQH��:HWWROVKHLP�HQWUH�
DXWUHV�� W«PRLJQH�GH� OD�UHODWLRQ�SULYLO«JL«H� HQWUH�
O
KRPPH� HW� FHW�DQLPDO� DORUV� TXH� FKLHQV� HW� SRUFV�VHURQW�XQH�
FRPSRVDQWH�HVVHQWLHOOH�GX�EDQTXHW�IXQ«UDLUH�¢�OD�ILQ�GH�
O
$JH�GX�)HU��0(1,(/��������

%LHQ�TXH�O
«FKDQWLOORQ�GX�VHFWHXU� 6HLQH���<RQQH�VRLW�
U«GXLW��LO�IDXW�FRQVWDWHU�TXH�OH�VSHFWUH�GHV�DQLPDX[�
G«SRV«V� VH�UHVWUHLQW�¢�GHV�HVSªFHV�TXL�MRXHQW�XQ�U¶OH�
SULYLO«JL«� GDQV�OD� V\PEROLTXH� UHOLJLHXVH� DORUV�TXH�� KDVDUG�RX�
SDV��FDSULQV�HW�ERYLQV�QH�VHPEOHQW�SDV�ILJXUHU�LFL�DX�WLWUH�
GH�G«S¶W�LQGLYLGXHO�RX�PL[WH��

��� ��� /
DQLPDO� FRPPH�LQGLFDWHXU�G
DVVHPEODJHV�
KRUV�QRUPH�

'DQV� OHV�FRQWH[WHV�GRPHVWLTXHV� DX�VHQV�ODUJH��
O
DQLPDO� HVW�O
XQH�GHV�FRPSRVDQWHV�G
DVVHPEODJHV�FRPSOH[HV�
IDLVDQW�LQWHUYHQLU��GªV�OH� ,9H� V���UHVWHV� KXPDLQV��DQLPDX[�
HW� PRELOLHU��� ERYLQV� HW� FDSULQV� YRQW�SU«FLV«PHQW�MRXHU��
FHWWH�IRLV�� XQ�U¶OH�LPSRUWDQW�GDQV�OHV�HQVHPEOHV��/H�VLWH�
GX� *UDQG�&DQWRQ� ¢�0DUROOHV�VXU�6HLQH�� HVW�� ¢� ELHQ� GHV�
«JDUGV�� HPEO«PDWLTXH� GH� FH� W\SH� GH� SUDWLTXHV�� &HW�
HQVHPEOH��UHJURXSDQW�TXHOTXHV�IRVVHV�HW�VLORV�VDQV�
RUJDQLVDWLRQ� GDQV� XQ� FRQWH[WH� GHQV«PHQW� RFFXS«� DX�
+DOOVWDWW�DQFLHQ�HW� PR\HQ�SXLV�¢�/D�7ªQH�&��'���HVW�
LQVWDOO«� DX�FĕXU�GH�OD�U«JLRQ��� RQ�D�G«M¢�VRXOLJQ«� OD�GHQVLW«�
GHV� SHWLWHV� Q«FURSROHV� ODW«QLHQQHV� HW� DX� PRLQV� GHX[�
LPSRUWDQWHV�EDWWHULHV�GH�VLORV�D\DQW�OLYU«�GHV�VXMHWV�DWWUL��
EXDEOHV�¢�/D�7ªQH�DQFLHQQH� �)LJ����� «WRLOHV���

$X� VHLQ� GH� FHWWH� LQVWDOODWLRQ� GDW«H� GH� /D�7ªQH� %��
�)LJ�� �����SURYLVRLUHPHQW� TXDOLIL«H�GH�GRPHVWLTXH�� FLQT�
IRVVHV� VH� VLQJXODULVHQW� SDU� GHV� DVVHPEODJHV� R»� OD�
IU«TXHQFH� GHV� UHVWHV� GH� FDSULQHV� �GRPLQDQWV� RX� ILJXUDQW�
VHXOV��� RULHQWHQW�O
LQWHUSU«WDWLRQ�GH� 3��0«QLHO���YHUV�GHV�
DEDWWDJHV�LPSRUWDQWV��V«OHFWLIV�HW� VLPXOWDQ«V��UHQYR\DQW�
¢�XQH�FRQVRPPDWLRQ�FROOHFWLYH��/H� FKHSWHO� DEDWWX�Q
HVW�
SDV�DQHFGRWLTXH� �� DX�PRLQV���� LQGLYLGXV�GDQV�OH�VHXO�VLOR�
����� �� GDQV�OH� VLOR� ����� DORUV� TXH� GHV� FRQQH[LRQV�
SDUWLHOOHV� VRQW�UHFRQQXHV�GDQV�OD�IRVVH� �����R»�OHV�FDSULQHV�
VRQW�H[FOXVLIV��)LJ�� ���E���

&HV� UHVWHV�GH� FDSULQHV�VRQW�DVVRFL«V� GDQV�WURLV� FDV�¢�
GHV� «O«PHQWV� TXL�UHQIRUFHQW� OH� FDUDFWªUH� DW\SLTXH� GHV�
DVVHPEODJHV��)LJ�� ���� �� UHVWHV�KXPDLQV�VHFV�GDQV�OH�VLOR�
�����PDQGLEXOH�� GLDSK\VH�I«PRUDOH�� HW� FU¤QH�GH�FKHYDO�
GDQV�OH� VLOR�������'DQV�OH�VLOR������OHV�UHVWHV�GHV�PRXWRQV�
VRQW� DVVRFL«V�¢� XQ�DVVHPEODJH� GH� YDLVVHOOH�SULYLO«JLDQW�

� ��9RLU� OD�FRQWULEXWLRQ�GH�5�� 3HDNH�GDQV�FH�YROXPH��
� ��3�� 0«QLHO��UDSSRUW�G
«WXGH�GDQV�OH�')6���YRLU��GDQV�FH�YROXPH��OD�
FRQWULEXWLRQ� GH�*��$X[LHWWH��6��)UªUH�HW�3�� 0«QLHO��

��� ᒹᦔ}��

%,77�7�

)LJ������� 0DUROOHV�VXU�6HLQH��/H�*UDQG� &DQWRQ� �� YXH� GH�GHX[� G«S¶WV�
GH� /D�7ªQH�DQFLHQQH� �� OH�VLOR� ����� DYHF� VHV� EXFU¤QHV��OD�IRVVH� �����
DYHF� VHV� UHVWHV�GH� FDSULQHV�HQ�FRQQH[LRQ� SDUWLHOOH� �FOLFK«V� &��9DOHUR���

QHWWHPHQW� OHV� IRUPHV� OL«HV� ¢� OD� SU«VHQWDWLRQ� �IRUPHV�
EDVVHV�HW�RXYHUWHV��DLQVL�TX
¢�GHX[�ILEXOHV�HQ�IHU�HW� ¢�XQ�
IUDJPHQW�GH�EUDFHOHW�HQ�DOOLDJH�FXLYUHX[�¢�G«FRU�GH�
ERXUJHRQV� VSLUDOHV��)LJ�� ����� (QILQ�� OH�VLOR� ������TXL�Q
D�OLYU«�
TXH�TXHOTXHV�UHVWHV�GH�FDSULQHV��VH�GLVWLQJXH�VXUWRXW�SDU�
GHV� SLªFHV� H[FHSWLRQQHOOHV� GDQV� FH� FRQWH[WH� �� GHX[�
EXFU¤QHV��YDFKHV�DGXOWHV���)LJ�� ���D��HW�XQ�UHPDUTXDEOH�
EUDVVDUG�HQ�W¶OH�GH�IHU�� DVVRFL«V�¢�XQ�ORW�GH�YDLVVHOOH�
SULYLO«JLDQW��HQFRUH�XQH�IRLV�� OHV�IRUPHV�EDVVHV�HW� RXYHUWHV��
6L� O
RQ� DMRXWH� OD� SU«VHQFH�� GDQV� FH� VHFWHXU�� GX� G«S¶W�
KXPDLQ�GH�OD�IRVVH� ������RQ�GLVSRVH�G
XQH�V«ULH�
G
DVVHPEODJHV� KRUV� QRUPH�� «WURLWHPHQW� LPEULTX«V� ¢� FH� TXL�
VHPEOH� ELHQ�¬WUH� XQ�KDELWDW�� /D�WULDGH� m� DQLPDO���
YDLVVHOOH� ��SDUXUH� }� VHPEOH� FRQVWLWXHU��LFL�� O
LQGLFH�GH�
SUDWLTXHV� ULWXHOOHV� GRQW� OD� IU«TXHQFH� GHV� FDSULQHV� HW� OHV�
G«S¶WV�GH�W¬WHV�GH�JUDQGV�PDPPLIªUHV�VRQW�OHV�«O«PHQWV�
OHV�SOXV�V\PEROLTXHV�HW�OHV�SOXV�FDUDFW«ULVWLTXHV��'DQV�FH�



(VSDFHV�IXQ«UDLUHV� HW� FXOWXHOV�DX�FRQIOXHQW�6HLQH�<RQQH� ����

FDV�SU«FLV�� RQ� SHXW�«YRTXHU�O
K\SRWKªVH� G
XQH�
FRQVRPPDWLRQ� FROOHFWLYH�TXL��VDQV�DYRLU�O
DPSOHXU�GHV�IHVWLQV�GH�
OD� ILQ� GH� O
$JH� GX� )HU� �HQ� SDUWLFXOLHU� GH� FHX[� G
$F\��
5RPDQFH�R»�OHV�PRXWRQV�RQW� «W«� VDFULIL«V�SDU�GL]DLQHV�
�/$0%27��0(1,(/�������� SHUPHW�Q«DQPRLQV� GH�
GHYLQHU� OHV�SUHPLªUHV�WUDFHV�GH�OD�SUDWLTXH�GX�EDQTXHW�GDQV�
O
HVSDFH�DWWULEX«�SOXV�WDUG�DX[�6«QRQV��

��� ��/HV�G«S¶WV�GH�PRELOLHU�HW� DVVHPEODJHV�KRUV�
QRUPH�

&HV� H[HPSOHV�SUREDQWV�VXJJªUHQW� TXH�OH�PRELOLHU��DX�
P¬PH� WLWUH� TXH� OD� FRPSRVDQWH� DQLPDOH� HW� OHV� UHVWHV�
KXPDLQV��WURXYH�VD�SODFH�GDQV�GHV�G«S¶WV�HW�DVVHPEODJHV�
KRUV�QRUPH��1RWUH�HQTX¬WH�D�U«Y«O«� TXH� ���VLORV�RQW� OLYU«�
GHV�REMHWV�P«WDOOLTXHV�IUDJPHQWDLUHV�RX� FRPSOHWV�TX
LO�HVW�
GLIILFLOH�GH�IDLUH�ILJXUHU�DX�WLWUH� GH�VLPSOH�UHMHW� �)LJ�� �����
4XDWUH� FDW«JRULHV� SULQFLSDOHV� GH� PDW«ULHO� VRQW�
FRQFHUQ«HV� �� O
DUPHPHQW� WRXW� G
DERUG��DYHF� TXDVLPHQW�WRXWH� OD�
SDQRSOLH� GX�JXHUULHU�FHOWH��� GHV�«O«PHQWV�VDQV�GRXWH�OL«V�
DX�SUHVWLJH�HW� ¢�<LQVWUXPHQWXP�HQVXLWH� �� OD�SDUXUH�HW� OHV�
DFFHVVRLUHV�YHVWLPHQWDLUHV��� HQILQ�OD�YDLVVHOOH�GH�SUHVWLJH��

��� ������ /HV�G«S¶WV�GH� OD�FRQIOXHQFH�DYDO�

/HV�LQVWDOODWLRQV� GRPHVWLTXHV�IRXLOO«HV�¢� OD�*UDQGH��
3DURLVVH� /D�3LªFH� GH� 3LQFHYHQW� HW� 9DUHQQHV�VXU�6HLQH�
/HV�5LPHOOHV�RQW� OLYU«� GHV�REMHWV�LVRO«V�� PDQLIHVWHPHQW�
HQ�SRVLWLRQ�GH�G«S¶W��� LOV�RQW�VRXYHQW�«W«�G«FRXYHUWV�GDQV�
GHV�VLORV�GRQW�OHV�UHPSOLVVDJHV��WUªV�SDXYUHV�HQ�PRELOLHU�
�HQ� SDUWLFXOLHU�F«UDPLTXH� HW� UHVWHV� RVVHX[�� VH�
GLVWLQJXHQW� SDUPL�GHV�IRVVHV�DX[�UHPSOLVVDJHV�G«WULWLTXHV�WRXW�
¢�IDLW�FODVVLTXHV�SDUFH�TX
LOV�VRQW�FRPEO«V�SDU�GHV�
G«SRWRLUV� GRPHVWLTXHV�� /D�SU«VHQFH� GH� FHV� REMHWV� HVW� ORLQ�
G
¬WUH� DQHFGRWLTXH� DX� UHJDUG�GH� O
DEVHQFH� TXDVL�WRWDOH�
GH�PRELOLHU�P«WDOOLTXH�GDQV�OHV�FRQWH[WHV�FRQVLG«U«V��

/
DUPHPHQW�WLHQW� LFL�XQH� SODFH� GH� FKRL[��)LJ�� ���� ��
IHUV�GH�ODQFH��ERXWHUROOHV�GH�IRXUUHDX�G
«S«H�HW�RUOHV�GH�
ERXFOLHU��DWWULEXDEOHV�SDU�OHXU�W\SRORJLH�RX�OHXU�
FRQWH[WH� ¢�/D�7ªQH�%��&���PLV�DX�MRXU�¢�/D�*UDQGH�3DURLVVH��QH�
G«SDUHUDLHQW� SDV� GDQV� OHV� HQVHPEOHV� IXQ«UDLUHV� GH�
0DUROOHV�VXU�6HLQH��'DQV�XQ�VHXO�FDV��XQH�GH�FHV�SLªFHV�
HVW� DVVRFL«H� ¢� XQ�LQGLYLGX� �DQQHDX� SODW� HQ�IHU� GH�
VXVSHQVLRQ� ¢� 9LOOH�6DLQW��-DFTXHV�� /H� )RQG� GHV� 9DOO«HV���
&
HVW�G
DLOOHXUV�G
XQ�FRQWH[WH�VLPLODLUH�TXH�SURYLHQQHQW�
OHV�JUDQGV�IUDJPHQWV�GH�EDQGDJHV�GH� URXHV�GH� FKDU�GX�
VLOR������ GHV�5LPHOOHV� ¢�/D�*UDQGH�3DURLVVH� �)LJ�� �����
«O«PHQWV� «YRTXDQW� FHWWH� IRLV� OD� VSKªUH� GX� SUHVWLJH�
�'(/$775(�������� 4XDQW� DX� IUDJPHQW� G
RUOH� GX� VLOR�
�����GHV�5LPHOOHV��LO�«WDLW�DVVRFL«�¢�XQ�EUDFHOHW�HQ�IHU�¢�
G«FRU� SVHXGR�ILOLJUDQ«� �)LJ�� ���� G
XQ� W\SH�UDUH� HW� VDQV�
GRXWH�ORFDO�FDU�LO�D�«W«�«JDOHPHQW�LGHQWLIL«�VXU�OH�VLWH�GH�
9ROVWLQ�¢�9DUHQQHV�VXU�6HLQH�HQ�FRQWH[WH�/D�7ªQH�%��&���

��� ������/HV�DVVHPEODJHV�GH�9LOOH�6DLQW�-DFTXHV�

/D�U«FHQWH� IRXLOOH� GH� O
«WDEOLVVHPHQW� UXUDO� GX� %RLV�
G
(FKDODV�¢�9LOOH�6DLQW�-DFTXHV�U«YªOH�XQ�GHJU«�GH�
FRPSOH[LW«� VXSSO«PHQWDLUH� GDQV� O
DSSURFKH� GHV� G«S¶WV�
�5LPEDXOW�� 6«JXLHU� ������� ,O� V
DJLW� G
XQ� SHWLW� KDELWDW�
U«XQLVVDQW�XQH�FRQVWUXFWLRQ�VXU�SRWHDX[��XQH�IRVVH�
G
H[WUDFWLRQ�HW�XQH�YLQJWDLQH�GH�VLORV��)LJ�� �����,QW«JUDOHPHQW�
IRXLOO«��LO�D�OLYU«�XQ�DERQGDQW�PRELOLHU�U«Y«ODQW�XQ�IDFLªV�
KRPRJªQH� FRQIRUW«�SDU� O
DQDO\VH�VSDWLDOH��$X�VHLQ� GH�OD�
F«UDPLTXH�VH�GLVWLQJXHQW�SOXVLHXUV�YDVHV�WRXUQ«V�¢�S¤WH�
JULVH�GRQW�FHUWDLQV�VRQW�PXQLV�G
XQ�VXSSRUWV�GH�W\SH�SL«��
GRXFKH� �)LJ������ VWU�� ������ SDU� DLOOHXUV�� XQ� WRQQHOHW� ¢�
G«FRU� SHLQW� HQ� QRLU� VXU�IRQG� URXJH� �)LJ������ VWU�� ��� HVW�
WRXW� ¢� IDLW� FRPSDUDEOH� DX[� SURGXFWLRQV� FKDPSHQRLVHV�
�&255$',1,��������&HV�«O«PHQWV�FRQVWLWXHQW�
LQGLVFXWDEOHPHQW� OHV�LQGLFHV�G
XQ�VWDWXW�VRFLDO�SULYLO«JL«�TXH�
O
«WXGH� DUFK«R]RRORJLTXH��FRQILUPH� SDUWLHOOHPHQW� �DEDWWDJH�
SU«I«UHQWLHO�GH�MHXQHV�FDSULQV�GDQV�OHV�HQVHPEOHV�LVVXV�
GHV�VLORV�OHV�SOXV�ULFKHV���/H�IDFLªV�F«UDPLTXH�HW�OH�
PRELOLHU� P«WDOOLTXH� �)LJ������V
DFFRUGHQW�SRXU�SODFHU�FHW�
«WDEOLVVHPHQW� ¢�O
H[WU¬PH�ILQ�GX�9H� V�� HW�DX�G«EXW�GX�,9H�V�� ��
ILEXOHV�HQ�IHU�GH�W\SH�SU«�'XFKFRY�HW� HQ�DOOLDJH� FXLYUHX[�
GH�W\SH�0DU]DERWWR� �FI�� YDULDQWH�GH� /DQWLOO\��� &+$80(�
����� �� ��������� �� XQ� VFDOSWRULXP�HQ� IHU� HW� XQ� FRXWHODV�
UHQYRLHQW� TXDQW� ¢� HX[� DX[� U«I«UHQFHV� FXOWXUHOOHV� GH�
O
$LVQH�0DUQH�HW�GX�GRPDLQH�5K«QDQ��'(028/(��������

/H� VLOR� ��� �)LJ�� ���� DVVRFLDLW� SU«FLV«PHQW�� GDQV�XQ�
FRQWH[WH�ULFKH�HQ�PRELOLHU��XQ�YDVH�¢�SL«GRXFKH�SUHVTXH�
FRPSOHW��OH�FRXWHODV�GH���� FP�GH�ORQJ�¢�VRLH�SODWH�¢�EXW«H�
HW�¢�PDQFKH�HQ�RV�RX�FRUQH��SLªFH�H[FHSWLRQQHOOH�GDQV�OH�
FRQWH[WH�U«JLRQDO��XQ�WDORQ�GH�ODQFH�¢�GRXLOOH��XQH�ILEXOH�
HQ�IHU� HW� SOXVLHXUV�PLFUR�YDVHV�� &HWWH�DVVRFLDWLRQ�G
XQH�
SLªFH�GH�YDLVVHOOH�GH�SUHVWLJH�� G
XQ�FRXWHODV�VDQV� GRXWH�
OL«�DX�VDFULILFH��HW�G
XQ�IUDJPHQW�G
DUPH�G
KDVW��GRLW�¬WUH�
FRQVLG«U«H�VLQRQ�FRPPH�XQ�G«S¶W��GRQW�OD�JHVWXHOOH�QH�
SHXW�¬WUH�UHVWLWX«H��PDLV�DX�PRLQV�FRPPH�XQ�
DVVHPEODJH� KRUV� QRUPH� ¢�PHWWUH� HQ�UHODWLRQ� DYHF� XQH� DFWLYLW«�
ULWXHOOH�� /
«WXGH� GH� OD� IDXQH� LQGLTXH� G
DLOOHXUV� XQH�
FRQVRPPDWLRQ� VLJQLILFDWLYHPHQW� SOXV� LPSRUWDQWH� GHV�
FDSULQHV� HW� GX� FKLHQ�� YUDLVHPEODEOH� LQGLFDWHXU� G
XQ�
QLYHDX�VRFLDO�«OHY«��/
DVVHPEODJH�GX�VLOR����UHVWLWXH�XQH�
LPDJH� TXL��ILQDOHPHQW�� Q
HVW�SDV�VL� «ORLJQ«H�GH� FHOOH� GHV�
DVVHPEODJHV�GH�0DUROOHV�VXU�6HLQH��

'
DXWUHV�REMHWV� GLVSHUV«V� GDQV� GLYHUV�VLORV� VRQW�
VXIILVDPPHQW� H[FHSWLRQQHOV� SRXU� VXJJ«UHU� TX
LOV� UHOªYHQW�
GDYDQWDJH�GH�OD�SUDWLTXH�GX�G«S¶W�GH�FRQV«FUDWLRQ�RX�GH�
FRQGDPQDWLRQ�GHV�VWUXFWXUHV�GH�VWRFNDJH� TXH� GH�O
DEDQ��

� ��(WXGH�%��&ODYHO���YRLU�� GDQV�FH�YROXPH��OD�FRQWULEXWLRQ�GH�*��$X[LHWWH��6��
)UªUH�HW� 3�� 0«QLHO��
� ��&RPPH�G
DLOOHXUV�OHV�GHX[�KDFKHV�HQ�IHU�GH�0DUROOHV�VXU�6HLQH�HW� GH�
/D�*UDQGH�3DURLVVH��



DUPHPHQW�

3UHVWLJH� HW�
LQVWUXPHQWXP�

SDUXUH� HW�
DFFHVVRLUHV�
YHVWLPHQWDLUHV�

YDLVVHOOH�

&RPPXQH�
/LHX�GLW�

6WUXFWXUH�+RUL]RQ�
%RXWHUROOH�G
«S«H�

DQQHDX�GH� VXVSHQVLRQ�
IHU�GH� ODQFH�

RUOH�GH�ERXFOLHU�
WDORQ� FRQLTXH�

EDQGDJHV�GH�URXHV�
FRXWHODV��FRXWHDX�

KDFKH� HQ�IHU�
VFDOSWRULXP�
ILEXOH� W\SH�

0DU]DERWWR�
ILEXOH� VFK«PD�

SU«�'X[�
ILEXOH� VFK«PD�'X[�EUDFHOHW�SVHXGR�ILOLJUDP«�

EUDVVDUG�HQ� IHU�
«SLQJOH� �"�� HQ� IHU�
YDVH�SHLQW� HQ� QRLU�

VXU� IRQG� URXJH�
YDLVVHOOH�WRXUQ«H� JULVH�

/D�*��3DURLV��
3LªFH�GH�
3LQFHYHQW�

�����
/7%��&��

;�

9LOOH�6W�-��
/H�)RQG�

GHV�9DOO«HV�
;�/7%��
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/D�*��3DURLV��
3LªFH�GH�
3LQFHYHQW�
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/D�*UDQGH�3DURLVVH�
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/D�*UDQGH�3DURLVVH�

/D�3LªFH�GH�3LQFHYHQW�
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)LJ������� 0RELOLHU�P«WDOOLTXH�LVVX� GH� VLORV� GH�OD�*UDQGH� 3DURLVVH�HW�GH�9DUHQQHV�VXU�6HLQH���UHOHY«V�
$��%XODUG�� 65$��� PLVH�DX� QHW� 3LKXLW���

GRQ�RX�GH�OD�SHUWH�G
REMHWV�FRXUDQWV��� OH�VFDOSWRULXP�GX�VLOR�
�����XQLTXH�HQ�VRQ�JHQUH�GDQV�OH�FRQWH[WH�FXOWXUHO�
U«JLRQDO�� OD�ILEXOH�GH�VFK«PD�SU«�'XFKFRY�LQWDFWH�GX�VLOR���� OD�
ILEXOH� GH�W\SH� 0DU]DERWWR�GX�VLOR� ��� LVVXH�G
XQ� FRQWH[WH�
SDU�DLOOHXUV�WUªV�SDXYUH��

)LQDOHPHQW�� FHUWDLQV� GH� FHV� REMHWV� �SOXV� FRXUDQWV��
FRPPH�OH�FRXWHODV�RX�OH�VFDOSWRULXP�HQ�FRQWH[WH�
IXQ«UDLUH� FKDPSHQRLV�� TXL�SDUDLVVHQW� H[FOXV�GX� 6«QRQDLV�R»�OH�
G«S¶W�IXQ«UDLUH�QH�FRQFHUQH�MDPDLV��GX�9H� DX�,,,H�V���O
LQV��
WUXPHQWXP� �%$5$<��������W«PRLJQHQW�G
XQ�UHFUXWHPHQW�
VS«FLILTXH�HW�VRXOLJQHQW�O
DPELJXLW«�GH�FHV�G«S¶WV�GH�
PRELOLHU�� FRPSO«PHQWV� GHV�G«S¶WV� KXPDLQV� HW�GH� IDXQH� LVVXV�
G
DXWUHV�VLORV�� /
HQVHPEOH�GH�9LOOH�VDLQW�-DFTXHV��
SDUWLFXOLªUHPHQW� SU«FRFH� GDQV� OD�V«ULH� «WXGL«H�� FRQVDFUH� SHXW��
¬WUH� O
«PHUJHQFH� GH�QRXYHDX[�ULWXHOV��P¬PH� VL�TXHOTXHV�

LQGLFHV��HQFRUH�W«QXV��SODLGHQW�HQ�IDYHXU�G
XQH�DSSDULWLRQ�
HQFRUH�SOXV�SU«FRFH�GHV�G«S¶WV�GH�PRELOLHU�GDQV�OH� VHFWHXU�
6HLQH���<RQQH��IHU�GH�ODQFH�GH�9LOOH�6DLQW��-DFTXHV���

��&21&/86,216�

/RLQ� GH� PHWWUH� O
DFFHQW� VXU� OD� VXU�UHSU«VHQWDWLRQ�
G
XQH�FDVWH�JXHUULªUH�GDQV�GHV�FRQWH[WHV�IXQ«UDLUHV�TXH�
O
RQ�GRLW� FRQVLG«UHU�FRPPH�QRQ�UHSU«VHQWDWLIV��OHV�
GRQQ«HV� GLVSRQLEOHV� VXU� OH� VHFWHXU� GX� FRQIOXHQW� 6HLQH���
<RQQH� DWWLUHQW� O
DWWHQWLRQ� VXU� XQ� ULWXHO� XQLVVDQW�� HQ�
GHKRUV�GHV�Q«FURSROHV��FHUWDLQV�G«IXQWV��GHV�G«S¶WV�
G
DQLPDX[�� GHV�DVVHPEODJHV� KRUV�QRUPH�DVVRFLDQW� GHV�UHVWHV�
DQLPDX[�¢�GX�PRELOLHU��DLQVL�TXH�GHV�PRELOLHUV�
V«OHFWLRQQ«V� LVRO«V�RX�JURXS«V��/H�SRLQW�FRPPXQ�¢�WRXV�FHV�G«S¶WV��
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,� ,� SHLQWXUH�URXJH�
(6�SHLQWXUH�QRLUH�

)LJ������� 9LOOH�6DLQW��-DFTXHV�� /H�%RLV�G
(FKDODV� �� SODQ�GH� O
«WDEOLVVHPHQW�GH�/D�7ªQH�DQFLHQQH��ORFDOLVDWLRQ� HW�FRPSRVLWLRQ�
GHV�G«S¶WV�VLQJXOLHUV��3�� 3LKXLW�GHO����
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TXH� O
RQ� SURSRVHUD� GH� UDVVHPEOHU� VRXV� O
DSSHOODWLRQ� GH�
m� G«S¶WV�VLQJXOLHUV�}��HVW�GH�ILJXUHU��VDXI�UDUHV�H[FHSWLRQV��
GDQV�OH� UHPSOLVVDJH� GH�VWUXFWXUHV�GH� VWRFNDJH�
DEDQGRQQ«HV� DSUªV�OHXU�XWLOLVDWLRQ�SULPDLUH�RX�QRQ�XWLOLV«HV��

/
XQ� GHV� JHVWHV� OHV�PLHX[�GRFXPHQW«V� HVW� FHOXL� GX�
G«S¶W�G
LQGLYLGXV� HQ�VLOR��2XWUH� XQH�V«OHFWLRQ�GHV�
LQKXP«V� DX� SURILW� GH� IHPPHV� PDWXUHV�� RQ� REVHUYH� GH�
IU«TXHQWHV�PDQLSXODWLRQV�GH�FDGDYUHV�DERXWLVVDQW�SDUIRLV�¢�
GH�PDVVLYHV�UHSULVHV�G
RV�VHFV��� FHUWDLQHV�SLªFHV�RVVHXVHV�
LVRO«HV�SHXYHQW�ILJXUHU�HQILQ�DX�WLWUH�GH�G«S¶W��

/H� U¶OH� GHV� DQLPDX[� GDQV� OH� ULWXHO� «PHUJH� ¢� SHLQH�
G
XQH� GRFXPHQWDWLRQ�TX
LO�HVW�ELHQ�GLIILFLOH�GH�PD°WULVHU��
1«DQPRLQV��GHX[�PDQLIHVWDWLRQV�VRQW�¢�VRXOLJQHU��� G
XQH�
SDUW� OH� G«S¶W�G
DQLPDX[�HQWLHUV� RX�GH�W¬WHV��QRWDPPHQW�
GH�EXFU¤QHV�� PDLV�DXVVL�GH�FKHYDX[��� G
DXWUH�SDUW�
O
DFFXPXODWLRQ� GH�UHVWHV�GH�FDSULQHV�TXL�VXJJªUH�GHV�DEDWWDJHV�
VLQRQ�PDVVLIV��WRXW�DX�PRLQV�VLJQLILFDWLYHPHQW�LPSRUWDQWV�
HW�� GH�PDQLªUH�LQGLUHFWH��XQH�SUDWLTXH�TXL�Q
HVW�SDV�VDQV�
«YRTXHU�XQH�FRQVRPPDWLRQ�FROOHFWLYH�HW�ULWXDOLV«H��

/D�PLVH� HQ� VFªQH� GH� O
KXPDLQ� HW� GHV� DQLPDX[�IDLW�
«FKR� ¢� OD�SU«VHQFH� U«FXUUHQWH� G
«O«PHQWV� GH�PRELOLHU�
SDUIRLV� DVVRFL«V�¢� O
XQH� RX�O
DXWUH� GH� FHV�FRPSRVDQWHV��
/HV�SLªFHV�G
DUPHPHQW��OHV�SDUXUHV��OHV�DFFHVVRLUHV�
YHVWLPHQWDLUHV� RX� GH� WRLOHWWH�� GHV� LQVWUXPHQWV� RULJLQDX[�
GDQV� OHVTXHOV� RQ� SRXUUDLW� YRLU� GHV� RXWLOV� GX� VDFULILFH�
�FRXWHODV��KDFKHV���DLQVL�TXH�FHUWDLQHV�SLªFHV�GH�
YDLVVHOOH� m� GH�SUHVWLJH�}�� TXL�QH�VHPEOHQW�SRXYRLU�DFKHYHU�
EDQDOHPHQW� OHXU� F\FOH� GH� YLH� DX� G«SRWRLU�� LOOXVWUHQW� G
XQH�
PDQLªUH� QRXYHOOH��U«S«WLWLYH� HW� G«SRXUYXH� G
«TXLYRTXH��
OD�YDULDELOLW«� GHV� G«S¶WV� VLQJXOLHUV� HW� GRQF� GHV� ULWXHOV�
DVVRFL«V�GªV�OD�ILQ�GX�9H�HW�DX�G«EXW�GX�,9H� V��4X
LOV�VRLHQW�
OL«V�¢�OD�VSKªUH�GHV�JXHUULHUV��GX�VDFULILFH��GH�OD�YLH�
TXRWLGLHQQH� RX�GX�SUHVWLJH��OHV� TXDWUH�«WDQW� G
DLOOHXUV�
LQWLPHPHQW� P¬O«HV��FHV�«O«PHQWV�VRQW�O
H[SUHVVLRQ�GH�
PHQWDOLW«V� TXL� FRPSOªWHQW�O
LPDJH� GH� O
XQLYHUV�UHOLJLHX[�GH�
O
DLUH� FXOWXUHOOH� V«QRQDLVH�� QRJHQWDLVH� GHV� 9H�� ,9H� HW�
,,,H�V��� OLPLW«H�MXVTX
¢� LO� \� D� SHX� DX[� Q«FURSROHV�� ¢� XQ�
G«S¶W� GH�JX«�HW� ¢�XQ�VDQFWXDLUH��

'DQV�OH�P¬PH�VHQV��FHV�G«S¶WV�VLQJXOLHUV�U«YªOHQW�XQ�
OLHQ�«YLGHQW� DYHF�OD�VSKªUH�IXQ«UDLUH�DX�SRLQW�P¬PH�GH�
FU«HU� XQH� FHUWDLQH� FRQIXVLRQ� HQWUH� OHV�GHX[�� FHUWDLQV�
DVVHPEODJHV� D\DQW� O
DSSDUHQFH� GH� G«S¶W� IXQ«UDLUH����
VDQV�¬WUH�DVVRFL«�¢�XQ�G«IXQW��'ªV�ORUV�� OD�IURQWLªUH�HQWUH�
O
HVSDFH� FXOWXHO�� IXQ«UDLUH� HW� GRPHVWLTXH�� DSSDUD°W�
FRPPH� GHV� SOXV� LQFHUWDLQHV� WDQW� GX� SRLQW� GH� YXH� GX�

FRQFHSW�TXH�GH�FHOXL�GH�OD�ORFDOLVDWLRQ�WRSRJUDSKLTXH�HW�
GH�OD�PDW«ULDOLW«�GH�FHV�HVSDFHV��

&HV�G«S¶WV�VLQJXOLHUV�VHPEOHQW�Q«DQPRLQV�V
LQVFULUH�
GDQV�OD�GXU«H�� FRPPH�OH�VXJJªUHQW�TXHOTXHV�UDUHV�
GRQQ«HV� �� WURLV� VXMHWV� HQ� VLOR� SRXUUDLHQW� ¬WUH� GDW«V� GX�
+DOOVWDWW�DQFLHQ�PR\HQ�DORUV�TXH�OHV�G«S¶WV�GH�PRELOLHU�
F«UDPLTXH�HW�P«WDOOLTXH�SRXUUDLHQW�FRPPHQFHU�¢�
DSSDUD°WUH� GªV�OH�+DOOVWDWW� '��'���

,O� HVW� Q«FHVVDLUH� G
LQVLVWHU�VXU� OH� FDUDFWªUH�
SUREDEOHPHQW� m� SULY«� }�� OL«� ¢�XQH� FRPPXQDXW«�UXUDOH� UHVWUHLQWH��
IDPLOLDOH��I½W�HOOH�G
XQ� VWDWXW�VRFLDO� SULYLO«JL«���GHV� ULWHV�
REVHUY«V��4X
LOV�VRLHQW�SURSLWLDWRLUHV�RX�H[SLDWRLUHV��TX
LOV�
VRLHQW�OL«V�DX� F\FOH�GHV� WUDYDX[�DJULFROHV�� GHV�VDLVRQV�RX�
DX[� GLYLQLW«V� FKWKRQLHQQHV�� FHV� ULWXHOV� SRXUUDLHQW� QH�
FRQFHUQHU� TX
XQH�VSKªUH�UHVWUHLQWH�� /D�SRSXODWLRQ�
LQKXP«H� Q
DERXWLW�SDV�V\VW«PDWLTXHPHQW�GDQV�OHV�Q«FURSROHV��
TXL� QH�VRQW� ILQDOHPHQW�TXH�O
XQH�GHV� FRPSRVDQWHV�GH�OD�
JHVWLRQ� IXQ«UDLUH� HW� GH� SUDWLTXHV� SOXV� FRPSOH[HV�� (Q�
FRQWUHSRLQW�� QL� OHV�Q«FURSROHV��DYHF�OHXUV� HQFORV�HW� OHXUV�
FRQVWUXFWLRQV�IXQ«UDLUHV�PRQXPHQWDOHV��QL�OHV�VDQFWXDLUHV�
�/D�9LOOHQHXYH�DX�&K¤WHORW��QH�VRQW�OHV�VHXOV�OLHX[�
G
H[HUFLFH� GHV� PDQLIHVWDWLRQV� FXOWXHOOHV� DX[� ,9H� HW� ,,3�V��
/
KDELWDW��OHV�VWUXFWXUHV�GRPHVWLTXHV��OHV�EDWWHULHV�GH�VLORV�
GLVSHUV«HV�GDQV�OHV�FKDPSV��VRQW�«JDOHPHQW�OH� OLHX�
G
«OHFWLRQ� GH�SUDWLTXHV�FRPSOH[HV�LQFOXDQW�OH�G«S¶W�GH�FRUSV��GH�
SDUWLHV�DQDWRPLTXHV�DQLPDOHV��GH�UHMHWV�GH� m� EDQTXHWV�}��
G
REMHWV�LQYHVWLV�G
XQH�VLJQLILFDWLRQ�SDUWLFXOLªUHV��$LQVL�� OD�
IURQWLªUH� HQWUH� OHV�YLYDQWV� HW� OHV�PRUWV�� HQWUH� OH�
GRPHVWLTXH�� OH� IXQ«UDLUH�HW�OH�FXOWXHO��GHYLHQW�GHV�SOXV�IORXHV��DX�
SRLQW� TXH� OHV�HQVHPEOHV� DUFK«RORJLTXHV� RQW� GH� SOXV� HQ�
SOXV�GH�PDO�¢�¬WUH�LGHQWLIL«V��� GDQV�OD�SODLQH�G
LQWHUIOXYH�GH�
0DUROOHV�VXU�6HLQH�� RQ� QH� VDLW� SOXV�� G«VRUPDLV�� VL� OHV�
HVSDFHV�FRPSULV� HQWUH� OHV� HQVHPEOHV� IXQ«UDLUHV� RQW� XQ�
VHQV�HW� V«SDUHQW�GHV�Q«FURSROHV�IDPLOLDOHV�RX�
FRPPXQDXWDLUHV�� �� �� 2Q�OH� VDLW�G
DXWDQW�PRLQV�TX
LOV�VRQW� VWULFWHPHQW�
FRQWHPSRUDLQV� HW� TXH�� SU«FLV«PHQW�HQWUH�HX[� HW� ¢� OHXUV�
DERUGV��YLHQQHQW� V
LQV«UHU� OHV�G«S¶WV�KXPDLQV�HQ� VLOR� HW�
GHV�UHMHWV�SHXW�¬WUH�OL«V�¢�GHV�EDQTXHWV��

(QILQ��RQ�GRLW�REVHUYHU�OD�FRQFRPLWDQFH�HQWUH�OD�
PXOWLSOLFDWLRQ� GHV� W«PRLJQDJHV�GH�FHV�ULWXHOV� m� SULY«V� }� HW�
O
«PHUJHQFH� GH� VDQFWXDLUHV� FRPPH� /D�9LOOHQHXYH�DX��
&K¤WHORW�TXL��I«G«UDQW�GªV�OD�ILQ�GH�/D�7ªQH�DQFLHQQH�OHV�
SUDWLTXHV�ULWXHOOHV�¢�O
«FKHORQ�VXSUD�FRPPXQDXWDLUH��VH�
G«YHORSSHQW� HQ�OLDLVRQ� DYHF�O
«PHUJHQFH�GH� OD�FLW«�GHV�
6«QRQV��
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%RXOHVWLQ� %��� 6«JXLHU�-��0����8QH�SLªFH�DQWKURSRORJLTXH�H[FHSWLRQQHOOH�GH�
O
¤JH�GX�)HU� �� /H� FU¤QH� GH� 5RLVV\�&K¤WHDX��9DO�G
2LVH���LQ� �� 5HOLJLRQV��ULWHV�
HW�FXOWHV�HQ�,OH�GH�)UDQFH��$FWHV� GHV�MRXUQ«HV�DUFK«RORJLTXHV�G
,OH�GH��
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&KDXPH�%����9L[� HW�VRQ�WHUULWRLUH�¢�O
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&RUUDGLQL�1�� ��/D� F«UDPLTXH�SHLQWH�¢�G«FRU�FXUYLOLJQH�URXJH� HW� QRLU� HQ�
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OHV�KDELWDWV�GH� O
¤JH�GX�)HU�GX�%DVVLQ� SDULVLHQ�� LQ� �� %XFKVHQVFKXW]� ����HW�
0«QLHO� 3��� «G����/HV�LQVWDOODWLRQV�DJULFROHV�GH�O
¤JH� GX�)HU�HQ�)UDQFH�
VHSWHQWULRQDOH�� (GLWLRQV�(FROH�1RUPDOH�6XS«ULHXUH��(WXGHV�G
+LVWRLUH�HW�
G
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'HODWWUH�9�� ��1RXYHOOHV�K\SRWKªVHV�VXU� O
DVVRFLDWLRQ�m� G«IXQW�VLOR� }� GXUDQW�
O
¤JH�GX�)HU�� O
H[HPSOH�GH�9DUHQQHV�VXU�6HLQH�� /HV�1RXYHOOHV�GH�
O
$UFK«RORJLH�������Hᕰ�WULPHVWUH������ �� �������

OH�� (GLWLRQV�(FROH�1RUPDOH�6XS«ULHXUH�� (WXGHV�G
+LVWRLUH�HW� G
$UFK«RORJLH�� ���
3DULV� �� �������

*8,//$80(7�����
*XLOODXPHW�-��3����OD�Q«FURSROH�JDXORLVH�GH�0RQWLJQ\�/HQFRXS��6HLQH�HW��
0DUQH���(WXGH�GHVFULSWLYH�� LQ��� /HV�6«QRQV�DYDQW�OD�FRQTX¬WH�¢�OD�OXPLªUH�
GHV�GHUQLªUHV�G«FRXYHUWHV��+DELWDWV��FRPPHUFH��V«SXOWXUHV��$FWHV�GX�
FROORTXH� GH�/D�7ªQH�WHQX�¢�6HQV�OH� ���PDL� ������ 6RFL«W«�$UFK«RORJLTXH� GH�
6HQV����������

-(81(66(�� +(+5(760$11������
-HXQHVVH�&�� +HKUHWVPDQQ�0�� ��/D�MHXQH�IHPPH��OH� FKHYDO�HW� OH� VLOR��8QH�
WRPEH�GH� /D�7ªQH�DQFLHQQH�VXU� OH� VLWH� GH�:HWWROVKHLP�5LFRK��&DKLHUV�
$OVDFLHQV�G
$UFK«RORJLH�G
$UW� HW�G
+LVWRLUH����� �� �������

/$0%�7�� 0(1,(/������
/DPERW�%���0«QLHO� 3�� ��/H�FHQWUH�FRPPXQDXWDLUH�HW� FXOWXHO�GX� YLOODJH� JDXORLV�
G
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