
� B����� ������� ���� �� ��� �� �� B ��� ���
� � 
 � �

�

/$

0�17$*1( 3(/�(

6(6 �5837,216



*4 �
�� � �

7R8V '5R,7V 5�V(5Y� 6�





� HQ

O �

�
7 6(6 (58 R7216

HH D GHQWH GX O� O�HFHPEUH ���� DUULYDQW D OD PHU

IDXWHXU �RRR 
�� � ��� � � ��

�� � �� �� �

� � � Z} �

� D �



/$

0��17$� 1( 3(/(
6(6 �5837,216

� �
$� /$&52,;�� �� �

0(0%5( '( /
,1V7,787
3 5R )(V V( 85 $8 08V � 80 '
 +�V7 R ,5( 1$785(//(

&+( ) '( /�$ 0,66,21 6&, (1 7 , ) , 48( '( /$ 0$ 57 ,1,48(

289 5$ *( 3 8 % /,�

3$5 /
$&$'�0,( '(6 6&,(1&(6
6286 ,�(6 $ 8 6 , , &(6

GHV 0LQLVWªUHV GH O
,QVWUXFWLRQ SXEOLTXH HW GHV &RORQLHV

3$5,6
0$6621 (7 &�� �',7(856

/ �% 5 $ , 5 ( V ' ( / 
$ & $ ' �0 , ( ' ( 0 � ' (& , 1 (

���� %RX /( Y$5' V $ �17�*(50$ ,1� ���

����



�
�7
� � �O �



,1752'8&7,21

$X OHQGHPDLQ GH OD GHVWUXFWLRQ GH 6DLQW�3LHUUH SDU O
«UXSWLRQ GX � PDL �����
OH *RXYHUQHPHQW HW O
$FDG«PLH GHV 6FLHQFHV VH VRQW U«XQLV GDQV XQH FRPPXQH
SHQV«H G
HQYR\HU DX[ $QWLOOHV XQH 0LVVLRQ VFLHQWLILTXH SRXU «WXGLHU OHV HIIHWV GH
FHWWH HIIUR\DEOH FDWDVWURSKH HW SRXU HQ UHFKHUFKHU OHV FDXVHV�
/
$FDG«PLH GHV 6FLHQFHV D ELHQ YRXOX PH G«VLJQHU DX FKRL[ GH 0� OH 0LQLVWUH

GHV &RORQLHV SRXU GLULJHU FHOWH 0LVVLRQ� GDQV ODTXHOOH M
DL RX SRXU FROODERUDWHXUV
0� +ROOHW GH O
,VOH� LQJ«QLHXU K\GURJUDSKH GH SUHPLªUH FODVVH GH OD 0DULQH�
HW 0� *LUDXG� GRFWHXU ªV VFLHQFHV� VWDJLDLUH DX 0XV«XP�
'
DSUªV OHV LQVWUXFWLRQV TXL QRXV IXUHQW GRQQ«HV SDU OD &RPPLVVLRQ VS«FLDOH

QRPP«H SDU O
$FDG«PLH ���� QRXV GHYLRQV IDLUH XQ FRXUW V«MRXU ¢ OD 0DUWLQLTXH
SRXU U«XQLU OHV «O«PHQWV G
XQH HQTX¬WH SU«OLPLQDLUH VXU O
«UXSWLRQ GX � PDL HW
VXU O
«WDW GX YROFDQ� SXLV SU«SDUHU XQ SODQ G
«WXGH ¢ H[«FXWHU SHQGDQW OD VDLVRQ
VªFKH GDQV XQ VHFRQG HW SOXV ORQJ YR\DJH�
/D SUHPLªUH SDUWLH GH QRWUH SURJUDPPH D «W« H[«FXW«H VXLYDQW FHV LQGLFDWLRQV�

3DUWLV OH �� MXLQ GH 6DLQW�1D]DLUH� QRXV DUULYLRQV ¢ )RUW�GF�)UDQFH OH �� GX P¬PH
PRLV HW QRXV QRXV PHWWLRQV LPP«GLDWHPHQW ¢ O
ĕXYUH� �1RXV DYRQV V«MRXUQ«
¢ OD 0DUWLQLTXH MXVTX
DX ORU DR½W� DYHF XQH LQWHUUXSWLRQ GH TXHOTXHV MRXUV
�� DX � � MXLOOHW�� FRQVDFU«V ¢ XQH H[FXUVLRQ ¢ OD *XDGHORXSH� IDLOH ¢ OD VXLWH G
LQV
WUXFWLRQV F¤EO«HV SDU 0� OH 0LQLVWUH GHV &RORQLHV�
1RXV «WLRQV GH UHWRXU HQ )UDQFH GHSXLV OH �� DR½W� TXDQG OH �� GX P¬PH PRLV

SDUYLQW ¢ 3DULV OD QRXYHOOH GH O
«UXSWLRQ PHXUWULªUH GX ��� 0� 'RXPHUJXH�
0LQLVWUH GHV &RORQLHV� PH ILW DORUV DSSHOHU HW PH GHPDQGD GH UHSDUWLU LPP«GLDWH
PHQW SRXU OD 0DUWLQLTXH� HQ PH GRQQDQW XQH PLVVLRQ SOXV FRPSOH[H TXH OD
SU«F«GHQWH� ,O QH V
DJLVVDLW SOXV VHXOHPHQW HQ HIIHW G
XQH «OXGH VS«FXODWLYH GX
YROFDQ� PDLV HQFRUH HW VXUWRXW GH OD UHFKHUFKH HW GH O
DSSOLFDWLRQ GH WRXWHV OHV
PHVXUHV GH V«FXULW« TXHFRPSRUODLO ODVLWXDWLRQ� 0HV GHX[ FRPSDJQRQV GX SUHPLHU
YR\DJH Q
«WDLHQW SOXV GLVSRQLEOHV � 0� 5ROOHW GH O
,VOH DOODLW SUHQGUH� HQ TXDOLW«
G
LQJ«QLHXU HQ FKHI� OD GLUHFWLRQ G
XQH LPSRUWDQWH VHFWLRQ GX 6HUYLFH K\GURJUD�

��� GHWWH FRPPLVVLRQ «WDLW FRPSRV«H GX EXUHDX WLF O
$FDG«PLH � 00� %RXTXHW GH OD WOU\S� SU«VL
GHQW� *DXGU\� YLFH�SU«VLGHQW� 'DUERX[� %HUWKHORO� VHFU«WDLUHV SHUS«WXHOV� HW GH 00� -DQVVHQ� O°DVVRW�
OODWO� 0LFKHO /«Y\� GH /DSSDUHQW HW $OIUHG 3LFDUG�
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SKLTXH GR OD 0DULQH� 0� *LUDXG «WDLW JUDYHPHQW DWWHLQW G
XQH PDODGLH FRQWUDFW«H
¢ OD 0DUWLQLTXH� MH UHSDUWLV GRQF VHXO �,�� DFFRPSDJQ« FRPPH OD SUHPLªUH IRLV
SDU 0PH /DFURL[� /H YR\DJH IXW HIIHFWX« SDU YRLH DQJODLVH �6RXWKDPSORQ�
%DUEDGH� 6DLQWH�/XFLH�� HOOH ?� RFWREUH M
«WDLV ¢ QRXYHDX D )RUW�GH�)UDQFH�
0� OH 0LQLVWUH GHV &RORQLHV P
DYDLW GRQQH FDUWH EODQFKH� HQ P DXWRULVDQW ¢

SUHQGUH ¢ )RUW�GH�)UDQFH WRXV OHV FROODERUDWHXUV TXL SRXUUDLHQW P ªWUH XWLOHV�
&RPPH GDQV QRWUH SUHPLªUH PLVVLRQ� 0� OH 0LQLVWUH GH OD 0DULQH DYDLW PLV ¢

QRWUH GLVSRVLWLRQ O
DYLVR OH -RQ��
URL�� GH OD VWDWLRQ ORFDOH GH OD *X\DQH� TXL
VH WURXYDLW ¢ )RUW�GH�)UDQFH� ORUV GH OD FDWDVWURSKH GX � PDL�
0RQ SUHPLHU VRLQ� DSUªV DYRLU «WXGL« OD VLWXDWLRQ� IXW G
RUJDQLVHU GHX[ SRVWHV

G
REVHUYDWLRQ DX YRLVLQDJH GX YROFDQ� $ OD VXLWH GH O
«UXSWLRQ GX �� DR½W� OD SDUWLH
QRQ G«WUXLWH GX 1RUG GH O
°OH DYDLW «W« FRPSOªWHPHQW «YDFX«H� OH PDVVLI GH OD
0RQWDJQH 3HO«H «WDLW GRQF G«VHUW� OH &HQWUH HW OH 6XG GH OD 0DUWLQLTXH HQ «WDLHQW
V«SDU«V SDU OHV KDXWV VRPPHWV GX &DUEHO FO LO «WDLW SDU VXLWH LPSRVVLEOH GH
VDYRLU FH TXL VH SDVVDLW FKH] O
HQQHPL� &HWWH VLWXDWLRQ SRXYDLW ¬WUH JUDYH HQ FDV
GH JUDQG SDUR[\VPH� HOOH HQWUHWHQDLW� HQ WRXW FDV� OD SRSXODWLRQ GDQV XQ «WDW
G
LQTXL«WXGH HW GH PDODLVH WUªV FRPSU«KHQVLEOH�
-H FKRLVLV FRPPH SULQFLSDO SRVWH G
REVHUYDWLRQ XQ SLWRQ G«SHQGDQW GX

PRUQH GHV &DGHWV� VLWX« DX�GHVVXV GH OD PDLULH GX YLOODJH DEDQGRQQ« GH )RQGV
6DLQW�'HQLV� VXU XQH DUªOH PRQWDJQHXVH YHQDQW ILQLU DX�GHVVXV GH OD YLOOH GH
6DLQW�3LHUUH� &HWWH «PLQHQFH HVW V«SDU«H SDU XQH SHWLWH YDOO«H GH OD U«JLRQ DWWHLQWH
SDU O
«UXSWLRQ SU«F«GHQWH � GH O¢� RQ HPEUDVVH OD PDVVH GX YROFDQ DLQVL TXH OH

ODUJH VHFWHXU� VLWX« VXU VHV OLDQHV 6XG�2XHVW HW 6XG HW G«YDVW« SDU WRXWHV OHV

JUDQGHV «UXSWLRQV� QRXV «WLRQV HQ RXWUH SODF«V YLV�¢�YLV O
«FKDQFUXUF GX FUDWªUH
HW SRXYLRQV YRLU WRXW FH TXL V
\ SDVVDLW PLHX[ TXH GH SDUWRXW DLOOHXUV� &H SRVWH
IXW FRQIL« DX FDSLWDLQH G
DUWLOOHULH FRORQLDOH 3HUQH\�
/H VHFRQG SRVWH IXW LQVWDOO« GDQV OD U«JLRQ QRQ G«YDVW«H� ¢ $VVLFU� GDQV

O
KDELWDWLRQ GH 0� GH 0HLOODF DX 1RUG GX /RUUDLQ � ELHQ PRLQV LPSRUWDQW TXH OH

SU«F«GHQW� LO «WDLW VXUWRXW GHVWLQ« ¢ VXUYHLOOHU O
DUULªUH GX YROFDQ� DLQVL TXH OD

OLDQWH YDOO«H GH OD ULYLªUH )DODLVH� R» GHV PDQLIHVWDWLRQV «UXSWLYHV DYDLHQW «W«

VLJQDO«HV� �� FRPPDQGDLW WRXWH OD ]RQH OLWWRUDOH� VLWX«H ¢ O
(VW HW DX 1RUG GX YROFDQ
HW MXVTX
DORUV «SDUJQ«H SDU OXL FO GDQV ODTXHOOH� PDOJU« OHV DYLV U«S«W«V� OHV
KDELWDQWV UHWRXUQDLHQW SHX ¢ SHX� &H SRVWH IXW GLULJ« MXVTX
DX FRPPHQFHPHQW
GH I«YULHU SDU O
HQVHLJQH /H &HUI� G«EDUTX« GX 7DI�H SRXU FHWWH PLVVLRQ � ¢ SDUWLU
GH I«YULHU� O
DGMXGDQW G
DUWLOOHULH FRORQLDOH *XLQRLVHDX D UHPSODF« 0� /H &HUI�
UHQWU« HQ )UDQFH SRXU FDXVH GH VDQW«�
&KDTXH FKHI GH SRVWH DYDLW VRXV VD GLUHFWLRQ TXDWUH DUWLOOHXUV� XQ VHUYLFH GH

TXDUWV� DVVXU« MRXU HW QXLW� SHUPHWWDLW GH QRWHU OHV PRLQGUHV PDQLIHVWDWLRQV

«UXSWLYHV� -H P
«WDLV U«VHUY« SHUVRQQHOOHPHQW OD FRRUGLQDWLRQ GHV REVHUYDWLRQV�

��� 3HX DSUªV� VRQW DUULY«V ¢ OD 0DUWLQLTXH HW ¢ OD *XDGHORXSH� 0� OH FDSLWDLQH )HUULH HW 0� �0DJQH�

LQVSHFWHXU GHV «O«JUDSKHV� FKDUJ«V G
LQVWDOOHU OHV FRPPXQLFDWLRQV HQWUH OHV GHX[ °OHV SDU OD W«O«JUDSKLH

VDQV ILO� &H VHUYLFH� UDWWDFK« DGPLQLVWUDOLYHPHQW ¢ OD 0LVVLRQ� D IRQFWLRQQ« ¢ SDUWLU �K� MDQYLHU �����

VRXV OD GLUHFWLRQ GHV OLHXWHQDQWV 0RXQLHU HW $XYLJQH� DSUªV OD UHQWU«H HQ )UDQFH GH 00� )HUULH HW 0DJQH�
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DLQVL TXH O
«WXGH G«WDLOO«H GX YROFDQ HW GH OD U«JLRQ G«YDVW«H� R» MH IDLVDLV GH
QRPEUHXVHV H[FXUVLRQV� VRLW SDU YRLH GH WHUUH� VRLW ¢ O DLGH GX -RXI�URL�� TXL PH
WUDQVSRUWDLO VXU OD F¶WH 6XG�2XHVW FO 2XHVW�
/HV SRVWHV IXUHQW UHOL«V O«O«SKRQLTXHPHQW ¢ )RUW�GH�)UDQFH� 7RXV OHV PDWLQV�

MH FRQGHQVDLV OHV REVHUYDWLRQV GH OD YHLOOH HW GH OD QXLW GDQV XQ %XOOHWLQ GX YROFDQ
DGUHVV« DX *RXYHUQHXU� TXL OH IDLVDLW DIILFKHU ¢ )RUW�GH�)UDQFH� WUDQVPHWWUH ¢
WRXWHV OHV FRPPXQHV GH O
°OH HW LPSULPHU DX -RXUQDO RIILFLHO GH OD &RORQLH� M
\
GRQQDLV O
«WDW GH OD VLWXDWLRQ HW LQGLTXDLV� TXDQG LO \ DYDLW OLHX� OHV PHVXUHV GH

SUXGHQFH ¢ SUHQGUH� 'HV DYLV SOXV G«WDLOO«V� SXEOL«V DQ -RXUQDO RIILFLHO� FRPSO«
WDLHQW DX EHVRLQ FHV UHQVHLJQHPHQWV�
8QH IRLV FH VHUYLFH G
LQIRUPDWLRQV «WDEOL� M
DL IDLW SURF«GHU SDU OHV VRLQV GH OD

GLUHFWLRQ G
DUWLOOHULH GH )RUW�GH�)UDQFH ¢ XQH LQVWDOODWLRQ SOXV FRPSOªWH GX

SRVWH SULQFLSDO� 8QH FDVHPDWH E«WRQQ«H FO GHX[ SHWLWV E¤WLPHQWV �,� IXUHQW FRQV
WUXLWV DX PRUQH GHV &DGHWV SRXU ORJHU OH SHUVRQQHO HW LQVWDOOHU GHV LQVWUXPHQWV
V«LVPLTXHV �SHQGXOH ORXUG GH 6WUDVERXUJ� V«LVPRJUDSKH DYHUWLVVHXU 6HFFKL�
HW P«W«RURORJLTXHV� TXL RQW «O« PLV HQ PDUFKH HW VXUYHLOO«V DYHF OD SOXV JUDQGH
DFWLYLW« SDU OH FDSLWDLQH 3HUQH\� 2Q SHXW VH UHQGUH FRPSWH GHV GLIILFXOW«V
GH WRXW JHQUH TX
LO D IDOOX VXUPRQWHU SRXU FRQVWUXLUH FH PRGHVWH 2EVHUYDWRLUH

¢ XQH DOWLWXGH GH ��� PªWUHV� ¢ �� NLORPªWUHV GH OD PHU� GDQV XQH U«JLRQ
GHYHQXH G«VHUWH� GRQW OHV URXWHV «WDLHQW FRQVWDPPHQW FRXS«HV� HW FHOD HQ IDFH
GX YROFDQ PHQD©DQW� LO V
HVW FHSHQGDQW SHX ¢ SHX «OHY«� JU¤FH DX G«YRXHPHQW
GH WRXV PHV FROODERUDWHXUV�
8Q VHUYLFH GH W«O«JUDSKLH RSWLTXH� HQ UHODWLRQ DYHF OH YLOODJH GX 0RUQH� 9HUW�

XQ V\VWªPH GH VLJQDX[ GH MRXU HW GH QXLW� GHVWLQ« ¢ SU«YHQLU OHV KDELWDQWV
GHV ORFDOLW«V VLWX«HV VXU OD OLVLªUH GH OD U«JLRQ «YDFX«H� DYDLHQW «O« SU«SDU«V
SRXU OH FDV R» VH VHUDLHQW SURGXLWHV GH JUDQGHV «UXSWLRQV TXH QRXV Q
DYRQV
SDV HX ¢ VXELU�
$X PRLV GH PDUV ����� FH VHUYLFH G
REVHUYDWLRQV HW G
LQIRUPDWLRQV IRQFWLRQ

QDLW G
XQH ID©RQ U«JXOLªUH� OH YROFDQ «WDLW UHODWLYHPHQW FDOPH� OHV SK«QRPªQHV
VH VXFF«GDLHQW� WRXMRXUV OHV P¬PHV� M
DYDLV UHFXHLOOL XQH TXDQWLW« FRQVLG«UDEOH
G
REVHUYDWLRQV HW G
«FKDQWLOORQV TXH M
DYDLV K¤WH G
«WXGLHU� PD SU«VHQFH Q
«WDQW
SOXV LQGLVSHQVDEOH ¢ OD 0DUWLQLTXH� MH GHPDQGDLV DORUV ¢ 0� OH 0LQLVWUH GHV &ROR
QLHV O
DXWRULVDWLRQ GH UHQWUHU HQ )UDQFH� DSUªV DYRLU DX SU«DODEOH IDLW XQH
SHWLWH H[S«GLWLRQ ¢ OD *XDGHORXSH ��

� HW ¢ 6DLQW�9LQFHQW� 0� *LUDXG HVW YHQX PH
UHPSODFHU TXHOTXHV MRXUV DYDQW PRQ G«SDUW� HIIHFWX« OH �� PDUV�
-
DL UDSSRUW« XQH LPSUHVVLRQ LQRXEOLDEOH� QRQ VHXOHPHQW GHV SK«QRPªQHV JUDQ

GLRVHV HW SDVVLRQQDQWV DX[TXHOV M
DL DVVLVW«� PDLV HQFRUH GHV LQIRUWXQHV GRQW M
DL
«W« OH W«PRLQ� GHV VSHFWDFOHV WUDJLTXHV GH FHOOH FDPSDJQH GH VL[ PRLV� GH FHV
ORQJXHV FKHYDXFK«HV GDQV OD YLOOH G«WUXLWH HW VXU FHOOH 0RQWDJQH 3HO«H� QDJXªUH

��� &HV GHX[ K¢WLPHQWV RQW m  , « UDV«V _ZU OH F\FORQH GX �DR»W����
� HW UHURQVOUXLOV GHSXLV�
>L� 1RXV DYRQV UH��X ¢ OD *XDGHORXSH OD SOXV FKDUPDQWH mOHV KRVSLWDOLW«V GH 0� OH *RXYHUQHXU HW GH

0PH GH OD /R\ªUH� ¢ 6DLQW�9LQFHQW� OH 5� HW 0LQH OOXFNHUK\ RQW «O« SRXU QRXV OHV KIWWHV OH SOXV
DLPDEOHV� 4X
LOV PH _!HULQHOWHQO GH OHXU DGUHVVHU LFL QRV UHPHUFLHPHQWV�

/DFURL[�  0RQWDJQH O
HO«H� �
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Y«ULWDEOH (GHQ� DXMRXUG
KXL WHUUH UDYDJ«H� FRXYHUWH G
XQ JULV OLQFHXO GH FHQGUHV�
TXL Q
«YRTXH SOXV TXH GHV VRXYHQLUV GH G«VRODWLRQ HW GH PRUW �
/H SURJUDPPH� TXL QRXV DYDLW «W« GRQQ« SDU O
$FDG«PLH GHV 6FLHQFHV� FRP

SUHQDLW� G
XQH SDUW� O
«WXGH GH O
«UXSWLRQ HW GH O
DXWUH FHOOH GH OD J«RORJLH GH
OD 0DUWLQLTXH�7DQGLV TXH� ORUV GH QRWUH SUHPLHU YR\DJH� MH PH FRQVDFUDLV H[FOX
VLYHPHQW ¢ O
«WXGH GX YROFDQ� 0� *LUDXG� DSUªV XQH V«ULH GH FRXUVHV� IDLWHV HQ
FRPPXQ DYHF 0� 5ROOHW GH O
,VOH HW DYHF PRL� D H[«FXW« XQH UDSLGH H[SORUDWLRQ
J«RORJLTXH GX6XG HW GH O
(VW GH O
°OH ���� LO HQ D SXEOL« OHV U«VXOWDWV GDQV XQH QRWH
LQV«U«H DX[ &RPSWHV 5HQGXV GH O
$FDG«PLH� 1RXV GHYLRQV� SHQGDQW OH VHFRQG
YR\DJH SU«YX� QRXV SDUWDJHU O
«WXGH J«RORJLTXH GH O
°OH � OHV GHYRLUV PXOWLSOHV HW
SOHLQV GH UHVSRQVDELOLW«V� TXL P
RQW LQFRPE« ORUV GH PD GHX[LªPH 0LVVLRQ�
P
RQW PLV GDQV O
LPSRVVLELOLW« GH P
«ORLJQHU GX YROFDQ� 6L O
«WXGH GH O
«UXSWLRQ
\ D JDJQ«� FHV REOLJDWLRQV P
RQW PLV GDQV OD Q«FHVVLW« G
«FDUWHU P¬PH OD SHQV«H
GH WRXWH DXWUH «WXGH� -
DL GRQF ODLVV« ¢ 0� *LUDXG� G
XQH ID©RQ FRPSOªWH� OH
VRLQ GH U«DOLVHU OD SDUWLH J«RORJLTXH GH QRWUH SURJUDPPH � LO HVW DFWXHOOHPHQW ¢
OD 0DUWLQLTXH GHSXLV SOXV G
XQH DQQ«H � LO D SX DLQVL U«XQLU OHV «O«PHQWV G
XQ
WUDYDLO TX
LO SXEOLHUD XOW«ULHXUHPHQW�
&H OLYUH HVW GRQF H[FOXVLYHPHQW FRQVDFU« ¢ O
«WXGH GH O
«UXSWLRQ DFWXHOOH GH

OD 0RQWDJQH 3HO«H HW DX[ TXHVWLRQV TXL V
\ UDWWDFKHQW� ,O FRPSUHQG OHV U«VXOWDWV
GH QRWUH SUHPLªUH HQTX¬WH �FHX[�FL RQW IDLW O
REMHW G
XQ UDSSRUW� TXH QRXV DYRQV�
00� 5ROOHW GH O
,VOH� *LUDXG HW PRL� SU«VHQW« ¢ O
$FDG«PLH GDQV OHV V«DQFHV GX
�� HW GX � VHSWHPEUH ���� � TXH M
DL FRPSO«W«V� ORUV GH PD VHFRQGH 0LVVLRQ �
LO FRPSUHQG VXUWRXW OHV «WXGHV TXH M
DL SRXUVXLYLHV SHQGDQW O
KLYHU ���������
VXU OHV GHX[ IDLWV FDSLWDX[ HW VL FDUDFW«ULVWLTXHV GH O
«UXSWLRQ HW TXH M
DL HX OD
FKDQFH GH SRXYRLU DORUV VXLYUH GH SUªV � OD IRUPDWLRQ G
XQ G¶PH GH URFKH DFLGH
HW OHV QX«HV DUGHQWHV� OH SK«QRPªQH GHVWUXFWHXU HW O
XQ GHV SOXV LPSUHVVLRQ
QDQWV� DX[TXHOV LO VRLW GRQQ« ¢ O
KRPPH G
DVVLVWHU�
'HSXLV PRQ G«SDUW GH OD 0DUWLQLTXH� M
DL HX ¢ PD GLVSRVLWLRQ GHX[ VRUWHV

GH GRFXPHQWV TXL PH SHUPHWWHQW GH SURORQJHU O
H[SRV« FKURQRORJLTXH GHV
«Y«QHPHQWV MXVTX
¢ OD ILQ GH O
DQQ«H ����� FH VRQW� G
XQH SDUW� OH %XOOHWLQ
TXRWLGLHQ GXYROFDQ� GRQW 0�*LUDXG D FRQWLQX« OD SXEOLFDWLRQ HW TX
LO P
D FRPPX
QLTX« DYHF TXHOTXHV UHQVHLJQHPHQWV FRPSO«PHQWDLUHV� HW� G
XQH DXWUH� OH MRXUQDO
GHV REVHUYDWLRQV IDLWHV ¢ O
2EVHUYDWRLUH SDU OH FDSLWDLQH 3HUQH\� DLQVL TXH OHV
FURTXLV HW OHV PHVXUHV GX G¶PH TXH FHW RIILFLHU� VXLYDQW PHV LQVWUXFWLRQV� IDLW
GHSXLV QRYHPEUH ����� FKDTXH IRLV TXH OD PRQWDJQH HVW G«FRXYHUWH� $YHF XQH
FRPSODLVDQFH LQ«SXLVDEOH� OH FDSLWDLQH 3HUQH\ P
D IRXUQL� HQ RXWUH� WRXV OHV UHQ
VHLJQHPHQWV GRQW M
DL HX EHVRLQ SRXU FRPEOHU OHV ODFXQHV UHQFRQWU«HV DX FRXUV GH
OD U«GDFWLRQ GH FH OLYUH� MH OXL GRLV QRWDPPHQW OHV TXHOTXHV «FKDQWLOORQV GHV
SURGXLWV U«FHQWV GX YROFDQ TXH M
DL SX H[DPLQHU GHSXLV PD UHQWU«H HQ )UDQFH�
-
DL GLYLV« FHW RXYUDJH HQ WURLV SDUWLHV �
/D 35(0,�5( 3$57,( UHQIHUPH WRXW FH TXL FRQFHUQH OD 3K\VLTXH GX JOREH�

��� 0� 5ROOHW GH O
,VOH D IDLW SHQGDQW FH WHPSV XQH HQTX¬WH VXU OH SRUW GH )RUW�GH�)UDQFH�

�����
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-
DL FKHUFK« ¢ «FODLUHU� GDQV OD PHVXUH GX SRVVLEOH� PHV REVHUYDWLRQV IDLWHV ¢ OD
�0RQWDJQH 3HO«H� ¢ O
DLGH GH FHOOHV TXH M
DL UHFXHLOOLHV ¢ 6DLQW�9LQFHQW HW ¢

OD *XDGHORXSH�
/D 6HFRQGH 3DUWLH HVW FRQVDFU«H ¢ O
«OXGH PLQ«UDORJLTXH HW FKLPLTXH GHV

SURGXLWV GH O
«UXSWLRQ DFWXHOOH� FRPSO«W«H SDU FHOOH GHV SULQFLSDOHV URFKHV
YROFDQLTXHV SOXV DQFLHQQHV GH OD �0DUWLQLTXH HW SDU O
«OXGH GHV GRFXPHQWV TXH
M
DL SX PH SURFXUHU VXU OHV DXWUHV ,OHV YROFDQLTXHV GHV $QWLOOHV�
(QILQ� GDQV OD 7URLVLªPH 3DUWLH� MH P
RFFXSH GHV PLQ«UDX[ HW GHV URFKHV

SURGXLWV DX FRXUV GX O
LQFHQGLH GH 6DLQW�3LHUUH� SDUWLFXOLªUHPHQW DX[ G«SHQV GH
PDW«ULDX[ GH FRQVWUXFWLRQ G
RULJLQH YROFDQLTXH� M
DL WURXY« O¢ GHV GRFXPHQWV
LQW«UHVVDQWV SRXU OD GLVFXVVLRQ GH TXHOTXHV TXHVWLRQV PLQ«UDORJLTXHV G
XQ
RUGUH SOXV J«Q«UDO�
/HV SODQFKHV HW OD SOXV JUDQGH SDUWLH GHV OLJXUHV GRQQ«HV SOXV ORLQ VRQW

LQ«GLWHV HW VRQW OD UHSURGXFWLRQ GHV SKRWRJUDSKLHV IDLWHV SDU 0PH /DFURL[ HW SDU
PRL�P¬PH� 3RXU FH TXL FRQFHUQH OD 0DUWLQLTXH DYDQW O
«UXSWLRQ HW SRXU OD S«ULRGH
GH FHOOH�FL TXL D SU«F«G« QRWUH DUULY«H GDQV O
°OH� M
DL G½ PH VHUYLU GH SKRWR
JUDSKLHV IDLWHV SDU GLYHUVHV SHUVRQQHV� 00� $UQRX[� &RFKHW� &XQJH� 'RPHUJXH�
)DEUF� +DYHQ� 3R\HU� TXL VRQW FLW«HV SRXU FKDFXQH G
HQWUH HOOHV � FHOOHV GH FHV

SKRWRJUDSKLHV TXL FRQFHUQHQW O
«UXSWLRQ DFWXHOOH RQW «W« SRXU OD SOXSDUW SXEOL«HV
G«M¢ GDQV GLYHUVHV UHYXHV HW MRXUQDX[� -H VXLV UHGHYDEOH HQ RXWUH�  ¢ 0� *LUDXG
G
XQ FOLFK« IDLW HQ MXLOOHW�  ¢ 00� 3HUQH\ ��

� HW /HERXOODQJHU GH SOXVLHXUV
«SUHXYHV� GDWDQW GH ���� HW GH ����� (QILQ� GH PDUV ���� ¢ DYULO �����

OH VHUJHQW G
LQIDQWHULH GH PDULQH /DFRPEH D IDLW SRXU PRL� DYHF XQH JUDQGH
KDELOHW«� XQ JUDQG QRPEUH GH FOLFK«V� GRQW SOXVLHXUV VRQW UHSURGXLWV SOXV ORLQ �

RQ OHV UHFRQQD°WUD ¢ OHXU GDWH� 7RXWHV FHV SKRWRJUDSKLHV «WDQW GRQQ«HV FRPPH
GRFXPHQWV� LO P
D SDUX Q«FHVVDLUH GH VDFULILHU OH F¶W« DUWLVWLTXH ¢ O
DEVROXH
VLQF«ULW« HW GH OHV UHSURGXLUH VDQV UHORXFKHV� ¢ O
H[FHSWLRQ G
XQ WUªV SHWLW QRPEUH
G
HQWUH HOOHV� TXL «WDLHQW WURS PDXYDLVHV SRXU SRXYRLU ¬WUH SXEOL«HV GLUHFWHPHQW �

OD UHWRXFKH D «W« H[SUHVV«PHQW LQGLTX«H GDQV FH FDV�
-H WLHQV ¢ DGUHVVHU PHV UHVSHFWXHX[ UHPHUFLHPHQWV ¢ 0� ,WRXPHUJXH� 0LQLVWUH

GHV &RORQLHV� TXL D ELHQ YRXOX P
DFFRUGHU WRXWH VD FRQILDQFH�  ¢ 0� OH

0LQLVWUH GH OD 0DULQH�  ¢ O
$FDG«PLH GHV 6FLHQFHV� HW HQ SDUWLFXOLHU ¢ VHV
6HFU«WDLUHV 3HUS«WXHOV� 00� %FUWKHORW HW 'DUERX[� TXL RQW DSODQL OHV GLIILFXOW«V
PDW«ULHOOHV TXH SU«VHQWDLW OD SXEOLFDWLRQ GH FH OLYUH� -H UHPHUFLH DXVVL OHV KDXWV
IRQFWLRQQDLUHV GX 0LQLVWªUH GHV &RORQLHV ���� 0� 9DVVHOOH� GLUHFWHXU GHV DIIDLUHV
G
$P«ULTXH� HW 0� %RXVTXHW� GLUHFWHXU GX &DELQHW� TXL� ¢ 3DULV� VH VRQW RFFXS«V

�� � 2V SKRWRJUDSKLHV� TXL UHSU«VHQWHQW OH G¶PH� RQW «W« IDLWHV ¢ O
DLGH G
XQ W«O«REMHFWLI� PLV JUDFLHX
VHPHQW ¢ OD GLVSRVLWLRQ GQ OD �0LVVLRQ SDU 0� *DXPRQW� HQ P¬PH WHPSV �SLH GLYHUV DSSDUHLOV SKRWR
JUDSKLTXHV� -H UHPHUFLH «JDOHPHQW 00� /XPLªUH� TXL P
RQW J«Q«UHXVHPHQW GRQQ« OD SOXV JUDQGH
SDUWLH GHV SODTXHV� XWLOLV«HV SRXU PHV SKRWRJUDSKLHV� HW P
RQW HQ RXWUH FRPPXQLTX« GHX[ SDQRUDPDV
UHSURGXLWV GDQV FH OLYUH� IDLWV VXU SODFH SDU 0� /DYHVYUH SRXU OH 3KRORUDPD /XPLªUH�

�� 0� OH GLUHFWHXU ,0RUK D KLHQ YRXOX PH FRPPXQLTXHU G
LQW«UHVVDQWHV QRWHV SULVHV DX FRXUV GH OD

0LVVLRQ DGPLQLVWUDWLI
 TX
LO D GLULJ«H ¢ OD 0DUWLQLTXH HW TXL D SU«F«G« OD PLHQQH GH TXHOTXHV
VHPDLQHV � MH WLHQV ¢ O
HQ UHPHUFLHU�
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GH OD 0LVVLRQ � 0� OH *RXYHUQHXU SDU LQW«ULP /KXHUUH� SXLV 0� OH *RX
YHUQHXU /HPDLUF� TXL� ¢ OD 0DUWLQLTXH� RQW� DYHF OD SOXV JUDQGH ELHQYHLOODQFH�
PLV ¢ PD GLVSRVLWLRQ ORXOFV OHV UHVVRXUFHV GRQW LOV GLVSRVDLHQW� �� 00� OHV *RX
YHUQHXUV 0HUOLQ FO GH OD /R\ªUH TXL RXL )DFLOLW« QRV H[FXUVLRQV ¢ OX *XDGHORXSH �

 HQILQ� 0� %D\HW� GLUHFWHXU GH O
(QVHLJQHPHQW 6XS«ULHXU DX 0LQLVWªUH GH
O
,QVWUXFWLRQ SXEOLTXH� TXL V
HVW LQW«UHVV« ¢ OD SXEOLFDWLRQ GH FH OLYUH�
,O P
HVW LPSRVVLEOH GH FLWHU LFL WRXV OHV IRQFWLRQQDLUHV GHV $GPLQLVWUDWLRQV

FRORQLDOH� PLOLWDLUH� PDULWLPH� FRPPXQDOH� HFFO«VLDVWLTXH� QL WRXV OHV EDELWDQWV
GH OD 0DUWLQLTXH� TXL RQW ULYDOLV« G
DPDELOLW« HW GH FRPSODLVDQFH SRXU IDFLOLWHU
PD W¤FKH� 3RXU Q
RXEOLHU SHUVRQQH� HQ HIIHW� LO PH IDXGUDLW UDSSHOHU OH QRP GH
WRXV FHX[� HW LOV VRQW QRPEUHX[� DYHF OHVTXHOV M
DL «W« HQ UDSSRUW RIILFLHO RX
SULY« DX FRXUV GHV ORQLMV PRLV TXH M
DL SDVV«V DX[ $QWLOOHV� $ WRXV� M
DGUHVVH
O
H[SUHVVLRQ GH PD SURIRQGH JUDWLWXGH�
-H WLHQV ¢ IDLUH XQH SODFH VS«FLDOH GDQV PHV UHPHUFLHPHQWV ¢ PHV GHX[

G«YRX«V FROODERUDWHXUV GH OD SUHPLªUH 0LVVLRQ� 00� 0ROOHW GH O
LVOH HW *LUDXG�
 DX OLHXWHQDQW GH YDLVVHDX KLHXODI«� FRPPDQGDQW GX -RXIIUR\� TXL QRXV
D UHQGX EHDXFRXS GH VHUYLFHV DX FRXUV GH QRV GHX[ YR\DJHV� ¢ VRQ VHFRQG� O
HQ
VHLJQH 'HYLOOH� TXL QRXV D DFFRPSDJQ«V HW DLG«V GDQV XQ JUDQG QRPEUH G
H[FXU
VLRQV ¢ WHUUH� ¢ VRQ P«GHFLQ� OH O�U 0DQLQH� HO DXVVL ¢ WRXW O
«TXLSDJH VL G«YRX« GH
FH QDYLUH�  HQILQ� ¢ WRXV PHV FROODERUDWHXUV LPP«GLDWV GH OD VHFRQGH 0LVVLRQ�
¢ O
HQVHLJQH /H &HUI� ¢ O
DGMXGDQW *XLQRLVHDX� FO G
XQH ID©RQ WRXWH SDUWLFXOLªUH
DX FDSLWDLQH 3HUQH\�
/H SODLVLU TXH M
DL «SURXY« ¢ «WXGLHU OHV PDW«ULDX[ UHFXHLOOLV DX FRXUV GH PD

0LVVLRQ HW ¢ «FULUH FH OLYUH D «W« SURIRQG«PHQW DVVRPEUL SDU OD PRUW U«FHQWH GH
0� )RXTX«� 4X
LO PH VRLW SHUPLV G
DGUHVVHU LFL XQ VRXYHQLU UHVSHFWXHX[ HW «PX
¢ OD P«PRLUH GX PD°WUH Y«Q«U« DXTXHO P
DWWDFKDLHQW WDQW GH OLHQV GH UHFRQ
QDLVVDQFH HW G
DIIHFOLRQ�

$� /$&+2,;�
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$�  0DUWLQLTXH�

��  ����� /H 3� -DFTXHV %RXWRQ�  5HODWLRQ GH O
HVWDEOLVVHPHQW GHV )UDQ©DLV GHSXLV
O
DQ ���� HQ O
LVOH GH OD 0DUWLQLTXH� O
XQH GHV $QWLOOHV G
$P«ULTXH� 3DULV� �� FP� ���
��  ����� 5� 3� QX 7HUWUH�  +LVWRLUH J«Q«UDOH GHV LVOHV GH 6DLQW�&KULVWRSKH� GH OD

*XDGHORXSH� GH OD 0DUWLQLTXH HW DXWUHV GDQV O
$P«ULTXH� 3DULV� � YRO� �� FP�
��  ����� 'H 5RJKHIRUW� +LVWRLUH QDWXUHOOH� HW PRUDOH GHV °OHV $QWLOOHV GH O
$P«ULTXH�

HQULFKLH GH SOXVLHXUV EHOOHV OLJXUHV GHV UDUHWH] OHV SOXV FRQVLG«UDEOHV TXL \ VRQW G«FULWHV�
DYHF XQ YRFDEXODLUH FDUD±EH� 5RWHUGDP� � YRO� �� FP�� HW �� «GLWLRQ� /\RQ� ����� � YRO��
�� FP�
��  ����� /H 5� 3� GX 7HUWUH�  +LVWRLUH J«Q«UDOH GHV $QWLOOHV KDELW«HV SDU OHV )UDQ

©DLV �DYHF FDUWHV HW ILJXUHV�� 3DULV� � YRO� �� FP�
��  ����� )URJHU�  5HODWLRQ G
XQ YR\DJH IDLW HQ ����� ���� HW ���� DX[ F¶WHV

G
$IULTXH� G«WURLW GH 0DJHOODQ� %U«VLO� &D\FQQH HW LVOHV $QWLOOHV� SDU XQH HVFDGUH GHV
YDLVVHDX[ GX 5RL� FRPPDQG«H SDU 0� GH *HQQHV� $PVWHUGDP� � YRO� �� FP� � �0DUWLQLTXH�
S� ���������
��  ����� /H 3� /DKDW�  1RXYHDX YR\DJH DX[ LVOHV GH O
$P«ULTXH� FRQWHQDQW O
KLVWRLUH

QDWXUHOOH GH FHV SD\V��� �&DUWHV� SODQFKHV HW ILJXUHV�� 3DULV� * YRO� �� FP� HW ����� /D +D\H�
� YRO� �� FP�
��  ����� 7KLEDXOW GH &KDQYDOORQ�  9R\DJH ¢ OD 0DUWLQLTXH� FRQWHQDQW GLYHUVHV

REVHUYDWLRQV VXU OD SK\VLTXH� O
KLVWRLUH QDWXUHOOH� O
DJULFXOWXUH� OHV PĕXUV HW OHV XVDJHV GH
FHWWH LVOF� IDLWHV HQ ���� HW GDQV OHV DQQ«HV VXLYDQWHV� /X ¢ O
$FDG«PLH UR\DOH GHV VFLHQFHV
GH 3DULV HQ ����� 3DULV� � YRO� �� FP�
�� � ����� 5� 3� /RXLV )HXLOO«H�  -RXUQDO GHV REVHUYDWLRQV SK\VLTXHV� PDWK«PDWLTXHV

HW ERWDQLTXHV IDLWHV SDU RUGUH GX 5RL VXU OHV F¶WHV RULHQWDOHV GH O
$P«ULTXH P«ULGLRQDOH HW
DX[ ,QGHV RFFLGHQWDOHV� 3DULV� � YRO�� �� FP� �OH WRPH ,,, WUDLWH GH OD 0DUWLQLTXH��� ����� 'XSXJHW �9RLU OH Qr ��� �
��  ����� &RUW¬V�  0«PRLUH VXU OD J«RORJLH GHV $QWLOOHV� -� GH 3K\V�� /;;

����������
���  ����� $� 0RXHDX GH -RQQHV�  9R\DJHV SK\VLTXHV GDQV OHV PRQWDJQHV GH OD

0DUWLQLTXH� ¢ OD UHFKHUFKH GHV YROFDQV «WHLQWV GH FHWWH LOH� ([SORUDWLRQV J«RORJLTXHV HW
PLQ«UDORJLTXFV GHV PRQWDJQHV GX 9DXFOLQ� /X ¢ O
$FDG«PLH UR\DOH GHV VFLHQFHV GH O
,QVWLWXW
GH )UDQFH� GDQV OHV V«DQFHV GHV �� HW �� RFWREUH ����� $QQ� PDULWLPHV� �����
���  �����  ([SORUDWLRQV J«RORJLTXHV HW PLQ«UDORJLTXFV GX YROFDQ «WHLQW GH OD 0RQ

WDJQH 3HO«H� %XOO� VRF� SKLORP� 3DULV ����� S� ��
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��� � ����� � +LVWRLUH SK\VLTXH GHV $QWLOOHV IUDQ©DLVHV� VDYRLU � OD 0DUWLQLTXH HW OHV
°OHV GH OD *XDGHORXSH� 3DULV �0LJQHUHW�� /H WRPH , D VHXO SDUX�
��� � ����� 3� 0R11,(5� � 'HVFULSWLRQ QDXWLTXH GHV F¶WHV GH OD 0DUWLQLTXH� SU«F«G«H

G
XQ 0«PRLUH VXU OHV RS«UDWLRQV K\GURJUDSKLTXHV HW J«RG«VLTXHV H[«FXW«HV GDQV FHWWH LOH
HQ ���� HW ����� 3DULV� ,PS� UR\� �'«S¶W GHV FDUWHV HW SODQV GH OD PDULQH� Qr����
������������ 6$,17(�&/$,5( '(Y,//( �&+��� �9R\DJH J«RORJLTXH DX[ $QWLOOHV HW DX[

°OHV GH 7«Q«ULIIH HW GH )RJR� 3DULV� , �FRQWLHQW OD P«W«RURORJLH�� GX WRPH ,,� LO Q
D «W«
SXEOL« TXH OHV �� SUHPLªUHV SDJHV�
��������� 6$0%8& �'�� � (WXGH VXU OHV HDX[ WKHUPDOHV GH OD 0DUWLQLTXH� $UFKLYHV GH

P«GHFLQH QDYDOH�;, ������ HW ��������� �����
��� � �������� +$<R7 �2&7$Y(�� �� 0DW«ULDX[ SRXU O
KLVWRLUH GH OD 0DUWLQLTXH DJULFROH�

)RUW�GH�)UDQFH�
��� � ����� 6,(0,5$'].,� � 'LH JHRJQRVWLVFKHQ 9HUKDOWQLVVH GHV ,QVHO 0DUWLQLTXH�

,QDXJXUDO 'LVVHUWDWLRQ� 'RUSDW� �� S� �� � SO� �� � FDUWH�
���� ����� )�/,[ /R0%$5'� � /D 0DUWLQLTXH HW OHV HUUHXUV GHV J«RJUDSKHV� 5HYXH VFLHQ

WLILTXH� 9,,, ����������
��� � ����� +($51 �/$)&$',R�� �7ZR \HDUV LQ WKH IUHQFK :HVW ,QGLHV� 1HZ <RUN HW

/RQGRQ����S� ��r «GLWLRQ HQ ����� �� FP���
��� � ����� /$1'(V �*$V7R1�� � 1RWLFH VXU OD 0DUWLQLTXH� SXEOL«H ¢ O
RFFDVLRQ GH

O
([SRVLWLRQ GH ����� 3DULV� ���S� HW ILJ� ��� FP��
��� ������ *,5$8'� �6XU O
¤JH GHV IRUPDWLRQV YROFDQLTXHV DQFLHQQHV GH OD 0DUWLQLTXH�

&RPSWHV 5HQGXV� &;;;9 ������������

%� � ,/(6 YR/&$1,48(6 $875(6 48( /$ 0$57,1,48(�

��� � $1'(5VR1 �-$0(V�� �$Q DFFRXQW RI 0RUQH *DURX� D PRXQWDLQ RQ WKH ,VODQG RI
6DLQW�9LQFHQW� ZLWK D GHVFULSWLRQ RI WKH 9ROFDQR RQ LWV VXPPLW� 3KLORVRSK� 7UDQVDFW�
/RQGRQ� /;;9� ����� ���
��� � %$//(7 �-8/(V�� �/D *XDGHORXSH� %DVVH�7HUUH� ���� ���������� �� FP��
��� � &$VV$1� � %HVNULIQLQJ RP 9XOFDQHQ SD 6DLQWH�/XFLH� .RQJO� Q\D 9HWHQVN�

$NDG� +DQGOLQJ�� ;,� ���� ����������
��� � &+,V+R/0 �& �� �$Q HVVD\ RQ WKH 0DOLJQDQW 3HVWLOHQWLHO )HYHU LQWURGXFHG LQWR

WKH :HVW ,QGLDQ ,VODQGV IURP %RXOODP� RQ WKH FRDVW RI *XLQHD� DV LW DSSHDUHG LQ �����
����� ���� DQG ����� /RQGRQ� �r «GLWLRQ� ���� � �r «GLWLRQ� ����� � YRO�
��� �&/(Y( �3� 7�� �2Q WKH *HRORJ\ RI WKH :HVW ,QGLD ,VODQGV� .RQJO� 6YHQVND -
H

WHQVN� $NDG� +DQGO�� ,;� ����� Qr �� �������૱ &R57�6� � 9RLU OH Qr ��
��� �'$0R85 �$��� �2EVHUYDWLRQV IDLWHV ¢ OD 0RQWDJQH GH OD 6RXIULªUH �°OH GH OD *XD

GHORXSH�� &RPSWHV 5HQGXV� /,� ���� ����������
��� � '$Y(5� �6XU XQ WURQF G
DUEUH FDUERQLV«� WURXY« HQIRQF« VRXV SOXVLHXUV FRXFKHV

GH FHQGUHV HW DXWUHV SURGXLWV YROFDQLTXHV� SURYHQDQW G
XQ YROFDQ� PDLQWHQDQW «WHLQW GH OD
*XDGHORXSH� &RPSWHV 5HQGXV�9,� ����� ����
��� � '8&+$VV$,1* �3�� � (VVDL VXU OD FRQVWLWXWLRQ J«RORJLTXH GH OD SDUWLH EDVVH GH OD

*XDGHORXSH� GLWH OD *UDQGH 7HUUH� %XOO� VRF� J«RO� )UDQFH� ,9� ���� ������������
��� � '8)5�1R<� �/,( '( %($80R17� -R/< (7 0(5&,(5� � 1RWLFH VXU OD 6RXIULªUH GH OD

*XDGHORXSH� $QQ� GHV 0LQHV� ;,9� ���� ���������૱ '8 7(575( �OH 3��� � 9RLU OHV Qr � HW ��૱ /$%$7 �OH 3���� 9RLU OH Qr ��
��� � +,// �5� 7��� �7KH *HRORJ\ RI -DPDLFD %XOO� 0XVHXP RI FRPSDU� FRRO� DW +DU

XYDUG &ROOHJH &DPEULGJH� 0DVV�� ;;;,9� ����� *HRO� 6HU� ,9� 3DUW� 9 ���������
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��� ૱ +,// �5� 7��� ૱ 7KH YROFDQR V\VWHPV RI WKH :HVWHUQ +HPLVSKHUH� &HQWXU\ 0DJDV��
/;,9� ���� ����������
��� ૱ +80%2/'7 �$/([�� ૱ 9R\DJH DX[ U«JLRQV «TXLQR[LDOHV GX 1RXYHDX &RQWLQHQW

IDLW SDU $O� GH +XPEROGW HW $� %RPSODQG� 3DULV� ����� � YRO�
��� ૱ /$FKRL[ �$��� ૱ 6XU O
«WDW DFWXHO GH OD 6RXIULªUH GH OD *XDGHORXSH� &RPSWHV 5HQGXV�

&;;;9,� ���� ����������
��� ૱ /(%͓8F+(5� ૱ /D *XDGHORXSH SLWWRUHVTXH� %DVVH�7HUUH� ����� ��� S� �� FP�
��� ૱ 0$&/85( �:,//,$0V�� ૱ 2EVHUYDWLRQ RQ WKH *HRORJ\ RI WKH :HVW ,QGLD ,VODQGV

IURP %DUEDGRHV WR 6DQWD &UX]� LQFOXV� -� $FDG� 1DWXU� 6FL� 3KLODGHOSKLD� ,� ���� ����������
�� ELV� ૱ 0RLVV$1 �+��� ૱ 6XU OD SU«VHQFH GH O
DUJRQ GDQV OHV JD] GHV IXPHUROOHV GH OD

*XDGHORXSH� &RPSWHV 5HQGXV� &;;;9,,,� ���� ����������
��� ૱ 0R/(1*5$$) �*��$��)��� ૱ +HW JHRORJLVFKH YHUEDQG WXVVFKHQ GH :HVW�,QGLVFKH

(LODQGHQ� +DQGHOLQJ YDQ KHW , QDWXXU�HQ *HQHVVNXQGLJ &RQJUHV� $PVWHUGDP� �����
��� ૱ �� 'H JHRORJLH YDQ KHW (LODQG 6DLQW�(XVWDWLXV� /HLGHQ� ����� �� S� LQ���૱ 025($8 '( -211�V� ૱ 9RLU OH Q| ���
��� ૱ 18*(17 �1LFKR/$V�� ૱ $Q $FFRXQW RI WKH 6XOSKXU RQ 6RXIULHUH RI WKH ,VODQG RI

0RQWVHUUDW� 7UDQVDFW� *HRO� 6RF� /RQGRQ� ,� ���� ����������
��� ૱ ૱ $ 6NHWFK RI WKH *HRORJ\ RI WKH ,VODQG RI $QWLJXD� 7UDQV� *HRO� 6RF� /RQGRQ�

9 ���������� �����
��� ૱ 3(<VVR1(/� ૱ 2EVHUYDWLRQV PDGH XSRQ WKH %ULPVWRQH�+LOO �LQ )UHQFK /D 6RXIULªUH�

LQ WKH ,VODQG RI *XDGHOXSD� 3KLORVRSK� 7UDQVDFW� /RQGRQ� ;/,;� ���� ����������
��� ૱ 385Y(V� ૱ (VTXLVVH J«RORJLTXH GH O
LOH G
$QWLJRD� %XOO� 0XV� 5R\� +LVW� QDW�

%HOJLTXH� ,,,� ��������� ����������
�

��� ૱ 5(8VFK �+$1V�� ૱ /HWWUHVXU 6DLQW 9LQFHQW� LQ 1DWXUH /RQGRQ� /;9,� ����� MXLQ �����૱ 5RF+()257 �'(�� ૱ 9RLU OH Q| ��
��� ૱ &+� 6$,17(�&/$,5( '(9,//(� ૱ 6XU OH JLVHPHQW GH VRXIUH GH OD 6RXIULªUH GH OD

*XDGHORXSH� %XOO� VRF� J«RO� )UDQFH� ,9� ����� ����
��� ૱ ૱ 5HPDUTXHV DX VXMHW GH OD FRPPXQLFDWLRQ GH 0� 'DPRXU �VXU OD 6RXIULªUH��

&RPSWHV 5HQGXV� /,� ���� ����������૱ ૱ 9RLU OH Q| ���

��� � 6$33(5 �.$5/�� ૱ (LQ %HVXFK GHU ,QVHOQ 'RPLQLFD� (XVWDWLXV� 6DED� XQG *XDGH
ORXSH� &HQWUDOEODWW I� 0OLQ� *HRO� 3DO�� �����
��� ૱ =XU .HQWQLVV GHU ,QVHOQ 6� /XFLD� 0RQWVHUUDW� 1HYLV XQG 6DLQW�.LWWV �6DLQW�&KULV

WRSKH�� LQ :HVWLQGLHQ� ,ELG� ����������
���  6+(3+$5' �&+$5/(V�� �� $Q KLVWRULFDO DFFRXQW RI WKH ,VODQG RI 6DLQW�9LQFHQW� /RQ

GRQ� �����

���  63(1&(5 �-��:��� ૱ 5HFRQVWLWXWLRQ RI WKH $QWLOOHDQ &RQWLQHQW� %XOO� *HRO� 6RF�
$P�� 9,� ���� ����������
��� � � 2Q WKH JHRORJLFDO DQG SK\VLFDO GHYHORSPHQW RI $QWLJRD� 4XDUWHUO� -� *HRO�

6RF� /RQGRQ� /9,,� ���� ����������

���   2Q WKH JHRORJLFDO DQG SK\VLFDO GHYHORSPHQW RI *XDGHORXSH� ,ELG� ����������
���   2Q WKH JHRORJLFDO DQG SK\VLFDO GHYHORSPHQW RI $QJXLOOD� 6DLQW�0DUWLQ� 6DLQW

%DUWKRORPHZ HW 6RPEUHUR� ,ELG� ����������
���  �� 2Q WKH JHRORJLFDO DQG SK\VLFDO GHYHORSPHQW RI WKH 6DLQW�&KULVWRSKHU FKDLQ DQG

6DED EDQNV� ,ELG� ����������
�� ELV� ૱ ૱ 2Q WKH JHRORJLFDO DQG SK\VLFDO GHYHORSPHQW RI 'RPLQLFD � :LOK QRWHV RQ

0DUWLQLTXH� 6ૺ�/XFLD� 6
�9LQFHQW DQG WKH *UHQDGLQHV� ,ELG� ����������
���   *HRORJLFDO DJH RI WKH :HVW ,QGLDQ 9ROFDQLF )RUPDWLRQV� $PHU�*HRORJLVW��

;;;,� ���� ��������
��� ૱� ����� 68 (VV� ૱ 'DV $QWOLW] GHU (UGH� 7UDGXFW� IUDQ©DLVH� (� GH 0DUJHULH� ,� 3DULV�

, >$QWLOOHV ���������@�
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,,� � /(6 �5837,216 '( /$ 0217$*1( 3(/�(� '(6 628)5,�5(6
'( 6$,17�9,1&(17� '( /$ *8$'(/283( (7 '( /$ '20,1,48(�

�r /(6 �5837,216 $1&,(11(6 '( /$ 0217$*1( 3(/�(�

��� � '838*(7� �� &RXS G
ĕLO UDSLGH VXU OD SK\VLTXH J«Q«UDOH HW OD PLQ«UDORJLH GHV
$QWLOOHV� $QQRWDWLRQV � 6XU OD VRXIULªUH GH OD 0DUWLQLTXH� 6XU OD VRXIULªUH GH OD *XDGHORXSH�

-� 0LQHV� YHQW¶VH DQ ,9 ������ ��������
��� �/( 35,(85� 3(<5$8' (7 58)] � (UXSWLRQ GX YROFDQ GH OD 0RQWDJQH 3HO«H� %XOO�

RII� GH OD 0DUWLQLTXH� Qr ��� ���� ������� HW 5HYXH FRORQLDOH� �r V«ULH� 9,, ��������� HW ,;
�������� �����
��� � /( 35,(85� �5DSSRUW VXU OHV ERXFKHV GH OD 0RQWDJQH 3HO«H ¢ OD 0DUWLQLTXH�

5HYXH FRORQLDOH� �r V«ULH�;,,� ���� ��������
��� �0(5&$//, �*,8V(33(�� �/H DQWLFKH HUX]LRQL GHOOD PRQWDJQD 3HOO«H�$WWL 6RF� LWDO�

6F� QDWXU� 0LODQR� ;/,� ����� �� S�

� /(V �5837,R1V $1&,(11(V '( /$ VR8)5,�5( '( V$,17 Y,1&(17�

��� �$1'(5VR1 (7 )/(77� �&HV DXWHXUV RQW IDLW ��@ OD UHYXH GHV GRFXPHQWV SXEOL«V
VXU OHV «UXSWLRQV GH ����� ����� HWF�� GRQW XQH SDUWLH D «W« UHSURGXLWH GDQV OH Qr ���

�r /(6 �5837,216 $1&,(11(6 '( /$ 628)5,�5( '( /$ *8$'(/283(�

��� �$0,&� +$3(/� /$&+(61$,(� )R17(//,$8 (7 &R'�� � 5DSSRUW IDLW DX[ FLWR\HQV
9LFWRU +XJXHV HW /HEDV� DJHQV SDUWLFXOLHUV GX 'LUHFWRLUH H[«FXWLI DX[ ,VOHV�GX�9HQW� SDU

OD FRPPLVVLRQ «WDEOLH HQ YHUWX GH OHXU DUU¬W« GX �� YHQG«PLDLUH DQ 9, GH OD 5«SXEOLTXH�
SRXU H[DPLQHU OD VLWXDWLRQ GX 9ROFDQ GH OD *XDGHORXSH HW OHV HIIHWV GH O
«UXSWLRQ TXL D HX

OLHX GDQV OD QXLW GX � DX � GX P¬PH PRLV� >%DVVH�7HUUH� �����@ ��S���� FHQWLPªWUHV�
��� � &�/R5$1 '( %/$,1Y,//(� �6XU XQ YROFDQ VRXV�PDULQ TXL D IDLW «UXSWLRQ HQWUH OD

*XDGHORXSH HW 0DULH�*DODQWH� &RPSWHV 5HQGXV� ;9,� ���� �������
��� �/+(50,1,(5� �5«IOH[LRQV VXU OHV YROFDQV� FRQVLG«UDWLRQV VXU OD *XDGHORXSH� -�

3K\VLTXH� /;;; ��������� HW /;;;, ���������� �����
��� ��� 1RWH VXU XQH «UXSWLRQ GX YROFDQ GH OD *XDGHORXSH� &RPSWHV 5HQGXV� ,9�

���� ������
��� ��6XU OHV SURGXLWV GX YROFDQ GH OD *XDGHORXSH� ,ELG�� 9� ���� ����������
��� � %,R7� 0(5&,(5 (7 '$Y(5 �1RWH VXU XQH «UXSWLRQ ERXHXVH GX YROFDQ GH OD *XDGH

ORXSH HW VXU OHV «UXSWLRQV GH FHQGUHV GX P¬PH YROFDQ� ,ELG�� ,9� ���� ������

�r /
�5837,21 '( /$ 628)5,�5( '( /$ '20,1,48(�

��� � %(57 �/��� � �UXSWLRQ HW FKXWH GH SRXVVLªUH YROFDQLTXH� OH � MDQYLHU ���� ¢ OD

'RPLQLTXH �$QWLOOHV DQJODLVHV�� &RPSWHV 5HQGXV� ;&� ���� ����������
��� � '$8%5�( �$���� ([DPHQ GHV SRXVVLªUHV YROFDQLTXHV WRPE«HV OH � MDQYLHU ���� ¢

OD 'RPLQLTXH HW GH O
HDX TXL OHV DFFRPSDJQDLW� ,ELG� ����������
����1,&+R//V �+��$/)R5'��૱7KH 9ROFDQLF (UXSWLRQ LQ 'RPLQLFD� 1DWXUH /RQGRQ ;;,�

���� ����������
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�r /(6 �5837,216 $&78(//(6 '( /$ 0217$*1( 3(/�( (7 '( /$ 628)5,�5(
'( 6$,17�9,1&(17����

D� � 38%/,&$7,R1V '( 7�0R,1V '( /
�5837,21�

��� � $1'(5VR1 �7(03(V7�� � 5HFHQW YROFDQLF HUXSWLRQV LQ WKH :HVW ,QGLHV� *HRJU�
-RXUQ� /RQGRQ� ;;,� ���� �������� � �� SO� �� � FDUW��
��� � $1'(5VR1 �7(03(V7� DQG -R+1 6� )/(77� � 3UHOLPLQDU\ UHSRUW RQ WKH UHFHQW

HUXSWLRQ RI WKH 6RXIULHUH LQ 6W� 9LQFHQW DQG RI D YLVLW WRPRQW 3HO«H� LQ 0DUWLQLTXH� 3URFHHG�
5R\� 6RF� RI /RQGRQ� YRO� /;;� ���� �DR½W� ��������� SO� ;, ¢ ;,,��
��� � 5HSRUW RQ WKH HUXSWLRQ RI WKH 6RXIULHUH LQ 6W�9LQFHQW ���� DQG RQ D YLVLW WR

PRQWDJQH 3HO«H LQ 0DUWLQLTXH� 3DUW ,� 3KLORV� 7UDQVDFW� RI WKH 5R\DO 6RFLHW\ /RQGRQ�
VHULHV $� YRO� &&� ���� �������� HW SO� �������
��� � $17,//(V �/(V�� -RXUQDO SDUDLVVDQW ¢ 6DLQW�3LHUUH� Qr G
DYULO HW GX �r DX

� PDL �����
��� �$51R8[� � /HWWUH ¢ 0� &� )ODPPDULRQ� %XOO� 6RF� DVWURQRPLTXH GH )UDQFH�

���� ����������
�

���� %(57�� � /HV «UXSWLRQV GH OD 0RQWDJQH 3HO«H� 5«FLW HW REVHUYDWLRQV G
XQ W«PRLQ�
/D *«RJUDSKLH� 9O� ���� ����������
��� � %R5&+(*5(Y,1. �&��(��� �� +LVWRU\V JUHDWHVW GLVDVWHU� )UDQN /HVOLH
V 3RSXO�

0RQWKO\� /,9� MXLOOHW ����� 0DUWLQLTXH 6XSSO«PHQW �,�;9,��
��� � &R/R1,(V �/(V�� -RXUQDO SDUDLVVDQW ¢ 6DLQW�3LHUUH� Qr G
DYULO HW GX �HU DX

� PDL �����
����&RUUHVSRQGDQFH UHODWLQJ WR WKH YROFDQLF HUXSWLRQ LQ 6W� 9LQFHQW DQG 0DUWLQLTXH LQ

0D\ ����� /LYUH EOHX SXEOL« SDU OH JRXYHUQHPHQW DQJODLV HQ VHSWHPEUH ����� /RQGRQ���S�
��� � &+85&+ �-� 5��� � 7KH 0DUWLQLTXH 3RPSHLL� 6FULEQHU
V 0DJDVLQH� ;;;,,�

���� ��������
�2��&857,V �*(R� &$55R/�� � /RRNLQJ LQ WKH &DULEEHDQ &UDWHUV� &HQWXU\ 0DJD]LQH�
/;9� ���� ����������
��� � ఖ� 1RWHV RQ WKH :HVW ,QGLDQ HUXSWLRQV RI ����� $PHU� *HRORJLVW� ;;;,� ����

��������
��� �ఖ� 6HFRQGDU\ SKHQRPHQD RI WKH :HVW ,QGLHV YROFDQLF HUXSWLRQV RI ����� -� RI

*HRO�� &KLFDJR� ;,� ���� �I«YU��PDUV� ����������
��� � 'LFNVR1 �+� 1���7KH HUXSWLRQV LQ 0DUWLQLTXH DQG 6W� 9LQFHQW� *HRJUDSKLFDO

-RXUQDO� ;;� ���� ��������
��� � >'8-R1 �0�r��5«FLW G
XQH VXUYLYDQWH GH OD FDWDVWURSKH GH OD 0RQWDJQH 3HO«H�

� EURFK� ��S� ��� FP��SDUXH VDQV QRP G
DXWHXU� QL GH YLOOH� ¢ OD 7ULQLGDG� HQ PDL ����
��� � )5((0$1 �&$37$,1 ('Z$5' :,//,$0V�� � 7KH DZIXO GRRP RI 6W� 3LHUUH� 6HS

WHPEHU 3HDUVRQ
V� /RQGRQ� ���� ����������
��� � *,5$8'� ��6XU O
«WDW DFWXHO GX YROFDQ GH OD 0RQWDJQH 3HO«H� &RPSWHV 5HQGXV�

&;;;9� ���� ������������
��� �� %XOOHWLQ �TXRWLGLHQ� FRQFHUQDQW OH YROFDQ� -RXUQDO RIILFLHO GH OD 0DUWLQLTXH

�DYULO ¢ G«FHPEUH ������
�����2EVHUYDWLRQV FRQFHUQDQW OH YROFDQ� ,ELG�� ��9RLU OH Qr �����
��� �+(,/35,1 �$1*(/R�� � 0W� 3HO«H LQ LWV PLJKW� 0F &OXUH
V 0DJD]LQH� 1HZ <RUN�
;,; �DR½W ����� ����������

��� 8Q JUDQG QRPEUH GHV P«PRLUHV SXEOL«V VXU FH VXMHW WUDLWDQW GHV GHX[ YROFDQV YRLVLQV� MH Q
DL
SDV IDLW GH ELEOLRJUDSKLH GLVWLQFWH SRXU FKDFXQ G
HQWUH HX[� DILQ G
«YLWHU OHV U«S«WLWLRQV�

/$&5RL[� � 0RQWDJQH 3HO«H� &
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��� � � 0W� 3HO«H DQG WKH WUDJHG\ RI 0DUWLQLTXH� 3KLODGHOSKLD DQG /RQGRQ� �����
� YRO� ��� S�
��� �� 0W� 3HO«H DQG WKH UXLQV RI WKH 6W��3LHUUH� <RXWK
V &RPSDQLRQ� /;;9,� ����

����������
��� � �7KH $VFHQGLQJ 2EHOLVN RI WKH 0RQWDJQH 3HO«H� 6FLHQFH� 1�6��;9O,,� ����

��������� HW 3RSXO� 6F� 0RQWKO\� 1HZ <RUN� /;,,,� ���� ������
��� � +(VV �-($1��� /D FDWDVWURSKH GH OD 0DUWLQLTXH� 1RWHV G
XQ UHSRUWHU� 3DULV� &KDU

SHQWLHU� � YRO� ��� FP��� ��� S�
��� � +,// �5� 7��� � $ VWXG\ RI 3HO«H� &HQWXU\ 0DJDVLQH� 1HZ <RUN� /;,9�

VHSW� ���� ����������
��� �� 5HSRUW RQ WKH YROFDQLF GLVWXUEDQFHV LQ WKH :HVW ,QGLHV� 1DWLRQDO *HRJU�

0DJDV�� ;,,,� MXLOOHW ��������������
��� �� 0RQW 3HO«H
V 6HFUHW� &ROOLHUV :HHNO\� ;;,;� ���� �MXLQ��
��� � +RY(< �('081' 27,V�� ఖ� $ YLVLW WR 0DUWLQLTXH DQG 6W� 9LQFHQW DIWHU WKH JUHDW

HUXSWLRQV RI 0D\ DQG -XQH ����� $PHULFDQ 0XVHXP -RXUQDO� ,,� ���� ��������
��� � � 0U� %RUFKJUHYLQN RQ WKH HUXSWLRQ RI 0W� 3HO«H� 6FLHQFH� 1HZ <RUN� ;9,�

���� ������
��� � � 0DUWLQLTXH DQG 6W��9LQFHQW � D SUHOLPLQDU\ UHSRUW XSRQ WKH HUXSWLRQV RI

����� %XOO� $PHU� 0XVHXP RI 1DWXUDO +LVWRU\� 1HZ <RUN� ;9,� ������� �SO� ;;;,,,�/O��
RFW� ����� U«LPSULP« VRXV OH WLWUH � 2EVHUYDWLRQV RQ WKH (UXSWLRQV RI ���� RI /D 6RXIULªUH
6W� 9LQFHQW DQG0W� 3HO«H� 0DUWLQLTXH� $PHU� -RXUQDO RI 6F�� ;,9� ���� ����������
�22���0RXQW 3HO«H� ,ELG�� ;9,,� ���� �������
������7KH (UXSWLRQV RI /D 6RXIULHUH 6W� 9LQFHQW� LQ 0D\ ����� 1DWXU� *HRJU� 0DJDV��

;,,,� ���� ����������
���� ��7KH QHZ FRQH RI0W� 3HO«H DQG WKH JRUJH RI WKH ULYLªUH %ODQFKH� 0DUWLQLTXH�

$PHU� -RXUQ� RI VF�� ;9,� ���� �������� �� SO� ;, ¢ ;,9��
���� � �� 0DUWLQLTXH DQG 6W� 9LQFHQW UHYLVLWHG� $PHULFDQ 0XVHXP -RXUQDO� ,,,�

���� ���������
������0RQW 3HO« IURP 0D\ WR 2FWREHU ����� 6FLHQFH� 1� 6�� ;9,,,� ���� ����������
����૱ +8**,1V �3� )RV7(5�� �$Q DFFRXQW RI WKH (UXSWLRQ RI WKH 6DLQW�9LQFHQW 6RXIULªUH�

.LQJVWRZQ� 6W� 9LQFHQW� �����
���� � -$&&$&,� � 3HO«H WKH GHVWUR\HU� 0F&OXUH
V 0DJDVLQH� ;,;� ���� ����������
���� �� -$**$5 �7� $��� � )LHOG QRWHV RI D JHRORJLVW LQ 0DUWLQLTXH DQG 6W� 9LQFHQW�

3RSXO� 6FL� 0RQWKO\� 1HZ<RUN� /;,� DR½W ���� ����������
�2�� � � 7KH QH[W HUXSWLRQV RI 3HO«H� 6FLHQFH� 1HZ <RUN� QRY� ���� ����������
���� � ఖ� 7KH FUDWHU RI WKH 6RXIULHUH YROFDQR� 6W� 9LQFHQW� +DUSHU
V :HHNO\� 1HZ

<RUN� ;/9,� ���� �������
��2� � �7KH HUXSWLRQ RI 3HO«H� -XO\� �����3RSXO�6F� 0RQWKO\� /;,9� ���� ����������
���� �� ఖ� 7KH LQLWLDO 6WDJHV RI WKH 6SLQH RQ 3HO«H�$PHU�-RXUQ� RI6F�� ;9,,� ���� ������ �
���� � .(11$1 �*(R5*(� �7KH WUDJHG\ RI3HO«H� 7KH 2XWORRN� 1HZ <RUN� YRO� /;;,�

Qr �¢ ��� ����� HW UHSXEOL« HQ � YRO� �� FP� �9,,����� 1HZ�<RUN�
���� � /$&5RL[ �$�� � ([WUDLW G
XQH OHWWUH UHODWLYH ¢ OD PLVVLRQ GH OD 0DUWLQLTXH�

&RPSWHV 5HQGXV� &;;;9� ���� ���������� �

���� � � 1RXYHOOHV REVHUYDWLRQV VXU OHV «UXSWLRQV YROFDQLTXHV GH OD 0DUWLQLTXH�
,ELG� ����������
���� � � 6XU O
«WDW DFWXHO GH OD 0RQWDJQH 3HO«H ¢ OD 0DUWLQLTXH� ,ELG� ����������
���� � ఖ� ,ELG�����������
���� �� 1RXYHOOHV REVHUYDWLRQV VXU OHV «UXSWLRQV YROFDQLTXHV GH OD 0DUWLQLTXH�

,ELG� ������������
���� �� /HV «UXSWLRQV GH QXDJHV GHQVHV GH OD 0RQWDJQH 3HO«H� ,ELG � &;;;9,�

���� ���������
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����  /DFURL[ �$��  /
«UXSWLRQ GH OD 0RQWDJQH 3HO«H HQ MDQYLHU ����� ,ELG� ����������
����   6XU XQH «UXSWLRQ GX YROFDQ �-H 6DLQW�9LQFHQW� ,ELG� ����������
���� �  6XU OHV SULQFLSDX[ U«VXOWDWV GH OD PLVVLRQ GH OD 0DUWLQLTXH� ,ELG� ���������
����   6XU TXHOTXHV SURGXFWLRQV ERXHXVHV FRQV«FXWLYHV ¢ O
«UXSWLRQ GH OD 0RQWDJQH

3HO«H� 5HYXH J«Q«UDOH GHV VFLHQFHV� �� I«YU� ����� DYHF GHX[ SODQFKHV ����������
����   /H YROFDQ� '«S¬FKH FRORQLDOH LOOXVWU«H GX �� QLDL ���� ,>QRPEUHXVHV SKRWR

JUDSKLHV�� 1XP«UR FRQVDFU« ¢ OD 0DUWLQLTXH�
��������   /
«UXSWLRQ GH OD 0DUWLQLTXH� 3DULV� %XOO� 6RF� VHFRXUV GHV $PLV GHV

VFLHQFHV� ���� �������� HW 5HYXH VFLHQWLILTXH� /;;� ���� ����������
���� %XOOHWLQ �TXRWLGLHQ� FRQFHUQDQW OH YROFDQ� -RXUQDO RIILFLHO GH OD 0DUWLQLTXH

�RFWREUH ���� ¢ I«YULHU ������
����   2EVHUYDWLRQV FRQFHUQDQW OH YROFDQ� ,ELG�
����  /DFURL[ �$��� 5ROOHW GH O
,VOH HW *LUDXG�  6XU O
«UXSWLRQ GH OD 0DUWLQLTXH�

5DSSRUW GH OD PLVVLRQ HQYR\«H SDU O
$FDG«PLH� GRPSWHV 5HQGXV� &;;9� ����� ��������� HW

����������
����  0LQYQ�U�(�  2EVHUYDWLRQV GR OD VWDWLRQ P«W«RURORJLTXH GH )RUW�GH�)UDQFH�

SXEOL«HV GDQV OH -RXUQDO RIILFLHO GH OD 0DUWLQLTXH� ���� HW �����
���� 0LUYLOOH HW 5RV«�  1RWHV SRXU VHUYLU ¢ O
«WXGH GHV SK«QRPªQHV YROFDQLTXHV TXL

RQW HX OLHX ¢ OD 0DUWLQLTXH HQ PDL ����� $QQ� G
K\JLªQH HW P«GHFLQH FRORQLDOHV� 3DULV� 9�
���� ����������
���� 1RWHV FRPSO«PHQWDLUHV VXU OHV SK«QRPªQHV YROFDQLTXHV TXL RQW HX OLHX HQ MXLQ

HW MXLOOHW� $QQ� G
K\JLªQH HW P«GHFLQH FRORQLDOHV� 9,� ���� ��������
����  1LFKROOV �1� $� $ONRUG��  1RWHV RQ WKH U«FHQW «UXSWLRQV RI 0O� 3HO«H� 1DWXUH

�/RQGRQ�� /;9,� ��������������
����  3DUHO �DEE«��  7KH ODVW GD\V RI 6W� 3LHUUH� &HQWXU\ 0DJDVLQH� 1HZ�<RUN� ����

���������� 7UDGXFWLRQ G
XQ UDSSRUW DGUHVV« ¢ 0JU GH *RXQQRQW� «Y«TXH GH OD
0DUWLQLTXH�
����  3HUQH\ �FDSLWDLQH��  %XOOHWLQ �TXRWLGLHQ� FRQFHUQDQW OH YROFDQ� -RXUQDO RIILFLHO

GH OD 0DUWLQLTXH �I«YULHU ¢ DYULO ����� HWF���
����  5HLG �6��&��  7KH FDWDVWURSKH LQ 6W� 9LQFHQW� 1DUURZ HVFDSHV IURP 6RXIULªUH�

2EVHUYDWLRQV DQG QDUUDWLYHV E\ WYYR H\HYYLWQHVVHV� &HQWXU� 0DJDV�� /;�9� ���� ����������
  5ROOHW GH O
,VOH �9RLU OH Qr �����
����  5RVW�(��&�� � 0RQW 3HO« LQ (UXSWLRQ� 6ULHQWLI� $P�� /;;;9,,� DR½W ����

���������� 3KRWRJUDSKLHV GH O
«UXSWLRQ GX � MXLOOHW�
����  5XVVHOO �,VUDO &��  3KDVHV RI WKH :HVW ,QGLDQ «UXSWLRQV� '«GXFWLRQV IURP

SHUVRQDO REVHUYDWLRQV LQ 0DUWLQLTXH DQG 6W� 9LQFHQW� &HQWXU\ 0DJDVLQH� 1HZ <RUN /;,�9�
VHSW� ���� ����������
���� 7KH U«FHQW YROFDQLFV «UXSWLRQV LQ WKH :HVW ,ULGL«V� 1DWLRQ� *HRJU� 0DJDV��

;,,,� MXLOOHW ���� ��������� � 0«PRLUH U«LPSULP« DYHF DGGLWLRQV VRXV OH WLWUH VXLYDQW �

9ROFDQLF «UXSWLRQV RQ 0DUWLQLTXH DQG 6W� �9LQFHQW� 6PLWKVRQLDQ 5HSRUW IRU ����� �����
��� HW SO� ,�;,�� :DVKLQJWRQ� �����
����   9ROFDQLF «UXSWLRQV LQ 0DUWLQLTXH DQG 6W� 9LQFHQW� 1DWLRQDO� *HRJU� 0DJDV�

1HZ <RUN� ���� ����������
���� 7KH 3HO« 2EHOLVN� 6FLHQFH� 1HZ <RUN� ;9, ,,� ���� ����������
����  7KLHUU\�  6XU O
«UXSWLRQ YROFDQLTXH GX � PDL ¢ OD PRQWDJQH 3HO«H� &RPSWHV

�WHQGXV� &;;;9� ������������ 1RWH U«LPSULP«H VRXV OH OLWUH � /D FDWDVWURSKH GH OD 0DUWLQLTXH�
GDQV OD 5HYXH J«Q«UDOH GHV 6FLHQFHV� 3DULV� ;,,,� ��������������
����  6DOVVLQH�  /HWWUH SXEOL«H GDQV OH %XOO� 6RF� J«RO� )UDQFH� ,,� ���� ������
����  6DSSHU �8U .DUO��  (LQ %HVXFK YRQ 0DUWLQLTXH� &HQWUDOEODWW ILLU 0LQHU��

*HRO� X� 3DOHRQW� ���� ��27��L����
���� 'LH YXONDQLVFKHQ (UHLJQLVVH LQ 0LWWHO�$PHULFD XQG DXI GHQ $QWLOOHQ� =HLWVFKU�
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GHU *HV� I¾U (UGNXQGH VX %HUOLQ� ���� HW 9HUKDQGO� ;,9 'HXWVFK� *HRJUDSKHQWDJHV ]X
¶OQ� ���� ��������
���� �� ఖ� 6W� 9LQFHQW� *OREXV� %UDXQVFKZHLJ /;;;,9� �����
���� �� %HULFKW ¾EHU HLQHQ %HVXFK YRQ 6W� 9LQFHQW� &HQWUDOEO� I� 0LQ� *HRO� ,
DO��

���� ����������
���� � 6FR77 �(� 6��� �7KH 7UDJHG\ RI 0DUWLQLTXH� 7KH 6WUDQG 0DJD]LQH� /RQGRQ�

VHSW� �����
���� ��7KH HUXSWLRQ RI0RQW 3HO«H� &RVPRSROLWDQ 0DJD]LQH� ;;;,,,� ���� ����������
���� � �7KH GHVWUXFWLRQ RI WKH 5RUDLPD� )UDQN /HVOLH
V 3RSXO� 0RQWKO\� /,9� ����

���������
��2� �6,(%R/' �/��� �$YLVLW WR D 'HDG &LW\� &ROOLHU
V :HHNO\� ;;,;� ���� ����� �� ����
�����9(51,(5 �&$3,7� -����1RWH DX VXMHW GHV FLUFRQVWDQFHV GH OD GHVWUXFWLRQ GH ODYLOOH

GH 6DLQW�3LHUUH� OH � PDL �����5HY� GX J«QLH� RFWREUH ���� ����������
�����:(*(1(5� � (LQLJH QHXH $XIQDKPHQ YRP 0RQW 3HO«� =HLWVFK�G� *HV� I¾U (UGN�

%HUOLQ�� 9,� ���� ����������
����૱:,// �-����5HSRUW RQ WKH PHGLFDO UHOLHI H[SHGLWLRQV WR 0DUWLQLTXH DQG 6W�9LQFHQW

LQ DLG RI WKH VXIIHUHUV IURP WKH YROFDQLF HUXSWLRQV RI WKH PD\ �����-RXUQ� RI WKH UR\� $UP\
PHGLFDO &RUSV� /RQGRQ� ������������

E�� 38%/,&$7,R1V '( V$Y$17V 1
$<$17 3$V $VV,V7�$ /
�5837,R1 ����

���� � %(5*($7 �$/)5('�� � (LQ 5¾FNEOLFN DXI GLH YXONDQLVFKHQ (UHLJQLVVH LQ :HVW
,QGLHQ LP 0DL ����� *OREXV� %UDXQVFKZHLJ /;;;,,� ���� ����������
���� �&/$<7R1 �+��+��� �7KH YROFDQLF HUXSWLRQ LQ 0DUWLQLTXH DQG SRVVLEO\ FRPLQJ

EULOOLDQW VN\JORZV� 6FLHQFH� 1� 6�� ;9� ����������
�����'(&.(57 �(�� �0DUWLQLTXH XQGVHLQ 9XONDQLVPXV� 3HWHUPDQQ
V *HRJU� 0LWWKHLO��

;/9,,,� ���� ����������
���� �� 'LH :HVWLQGLVFKH 9XONDQNDWDVWURSKH XQG LKUH 6FKDXSO¦W]H� =HLWVFKU� *HV�

I¾U (UGNXQGH� %HUOLQ� ���� ����������
���� � � 'LH 9XONDQDXVEU¾FKH GHV 0RQW 3HO« XQG GHU 6DLQW�9LQFHQW�6RXIULªUH� 'LH

8PVFKDX� )UDQNIXUW D�0�� ��1RY� ���� ����������
����� ',Y(5V �('Z$5'�� �6XJJHVWHG 1DWXUH RI WKH SKHQRPHQD RI WKH HUXSWLRQV RI0W�

3HO«H RQ -XO\�REVHUYHGE\WKH 5R\DO6RFLHW\ &RPPLVVLRQ� 1DWXUH� /RQGRQ�/;9,,� ����������
����� )/$00$5,R1 �& �� � /HV «UXSWLRQV YROFDQLTXHV HW OHV WUHPEOHPHQWV GH WHUUH >/H

FDWDFO\VPH GH OD 0DUWLQLTXH� SDJHV �������@� 3DULV� )ODPPDULRQ� �����
����� � /H FDWDFO\VPH GH OD 0DUWLQLTXH� %XOO� 6RF� DVWURQRP� )UDQFH� ���� ����������

���������� ���� �����
���� � *$//RLV �/��� � /
«UXSWLRQ GH OD 0DUWLQLTXH� $QQ� GH *«RJU� 3DULV� ;,� ����

����������
���� �*$87,(5 �$50$1'�� �$SURSRV GH OD FRPSRVLWLRQ GHV JD] GHV IXPHUROOHV GX 0RQW

3HO«� 5HPDUTXHV VXU O
RULJLQH GHV SK«QRPªQHV YROFDQLTXHV� &RPSWHV 5HQGXV� &;;;9,�
���� ��������
��� ��6XU O
RULJLQH GHV JD] HW OH P«FDQLVPH GHV SK«QRPªQHV YROFDQLTXHV� %XOO� 6RF�

FKLP� 3DULV� ;;,;� ���� ����������

��� -H QH FLWH SDV GDQV FHWWH ELEOLRJUDSKLH WRXV OHV DUWLFOHV GH UHYXH� SXEOL«V WDQW HQ )UDQFH TX
¢
O
«WUDQJHU�MH QH VLJQDOH TXH FHX[ TXH M
DL SX PH SURFXUHU HW GDQV OHVTXHOV VH WURXYHQW GHV LQGLFDWLRQV
J«RORJLTXHV RX GHV UHQVHLJQHPHQWV GH SUHPLªUH PDLQ� $ FH SRLQW GH YXH� LO \ D OLHX GH VLJQDOHU OHV
QRPEUHXVHV SKRWRJUDSKLHV RULJLQDOHV SXEOL«HV SDU O
,OOXVWUDWLRQ� HQ PDL� MXLQ ���� ��� ���� VHSWHPEU H
����� QRYHPEUH ���� ���� HW HQ I«YULHU ��� �����
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���� �*(5/$1'�*(R5*�� � 'HU $XVEUXFK GHV 0RQWDJQH 3HO«H DXI0DUWLQLTXH� 'HXWVFKH
5XQGVFKDX� %HUOLQ� ���� �6HSW������������
���� � ,VV(/ �$��� � $ SURSRVLWR GHO UHFHQWH GLVDVWUR GHOOH $QWLOOH� $WWL 6RF� OLJXVWLFD

6F� QDW� H JHRJU� *HQRYD� ;,,,� �����
���� � .(5025*$17� � �UXSWLRQV GH OD 0DUWLQLTXH� %XOO� $FDG� GH P«GHFLQH� ;/9,,,�

���� ���������� HW $QQ� G
K\JLªQH HW GH P«GHFLQH FRORQLDOHV� 9� ���� ������ UHSURGXLW GDQV
/H &DGXF«H� GHX[LªPH DQQ«H� Qr ��� ���� ���������� VRXV OH WLWUH � 4XHOTXHV QRWHV VXU OH
FDWDFO\VPH GH 6DLQW�3LHUUH�
���� � � �UXSWLRQV GH OD 0RQWDJQH 3HO«H ¢ OD 0DUWLQLTXH OH ����� DR½W ����� %XOO�

$FDG� GH P«GHFLQH�;/9,,,� �������������� HW $QQ� G
K\JLªQH HW GH P«GHFLQH FRORQLDOHV� 9�
���� �������� UHSURGXLW GDQV /H &DGXF«H� GHX[LªPH DQQ«H� Qr �� ����������
���� � /$33$5(17 �$� '( �� � /
«UXSWLRQ GH OD 0DUWLQLTXH� 5HY� 4XHVW� 6FLHQWLI�� ,,,�

���� �������
���� � � /D FDWDVWURSKH GHV $QWLOOHV� /H &RUUHVSRQGDQW� Qr GX�� PDL ���� ����������
���� � � /
«UXSWLRQ GH OD 0DUWLQLTXH� ,ELG�� Qr GX �� QRYHPEUH ���� ����������
���� � � $SURSRV GH OD WK«RULH GHV YROFDQV� 5HY� VFLHQWLI� ;9,,,� ���� ����������
���� � 0(81,(5 �67$1� � 5HPDUTXHV VXU O
RULJLQH GH O
DFWLYLW« YROFDQLTXH� &RPSWHV

5HQGXV� &;;;9,� ��������������
���� � (�0� >(5Z$57� � /D FDWDVWURSKH YROFDQLTXH GX �PDL ����� � EU� �� S���� FP���

U«LPSUHVVLRQ� DYHF DGGLWLRQV� G
XQ DUWLFOH SDUX OH �� PDL GDQV OH -RXUQDO RIILFLHO GH OD
*X\DQH IUDQ©DLVH� &D\HQQH�
���� � 0F *(( �:� - �� � 7KH :HVW ,QGLDQ GLVDVWHU� $PHULFDQ 0RQWKO\ 5HYLHZ

RI 5HYLHZV� ;;9� ���� ����������
����� �7KH $QWLOOHDQ 9ROFDQRHV� 3RSXO� 6FLHQFH 0RQWKO\�1HZ<RUN� /;,� ��������������
���� � 0,&+(/�/�Y< �$��� � /
«UXSWLRQ GH OD 0RQWDJQH 3HO«H HW OHV YROFDQV GHV 3HWLWHV

$QWLOOHV� 5HY� J«Q«U� GHV 6FLHQFHV� ;,,,� ���� ����������
���� � 0,/1( �-��� �7KH UHFHQW YROFDQLF HUXSWLRQV LQ WKH :HVW ,QGLHV� 1DWXUH� /RQGRQ�

/;9,� ���� ����������
���� �� 9ROFDQLF HUXSWLRQV LQ WKH :HVW ,QGLHV� ,ELG� ����������
���� � 0R,VV$1 �+(15,�� �6XU OD SU«VHQFH GH O
DUJRQ� GH O
R[\GH GH FDUERQH HW GHV

FDUEXUHV G
K\GURJªQH GDQV OHV JD] GHV IXPHUROOHV GX 0RQW 3HO« ¢ OD 0DUWLQLTXH� &RPSWHV
5HQGXV� &;;;9� ���� ���������� �
���� � 0R17(VV8V '( %$//R5(� � /HV PDQLIHVWDWLRQV YROFDQLTXHV HW VLVPLTXHV GDQV

OHV $QWLOOHV� 5HY� J«Q«U� GHV VFLHQFHV� ;,,,� ���� ����������
���� � 0R,'5(< �/( 3� �� ఖ� 3K«QRPªQH ¢ =L�.D�:HL �&KLQH�� ORUV GH O
«UXSWLRQ GH OD

0DUWLQLTXH� &RPSWHV 5HQGXV� &;;;9� ���� ������
���� � 3$*( �-$0(V ��� 5HSRUWV RI YHVVHOV DV WR WKH UDQJH RI YROFDQLF GXVW� 1DWLRQDO

*HRJU� 0DJDVLQH� :DVKLQJWRQ� ;,,,� ���� �MXLOOHW� ���������
�����67¾%(/ �$����8HEHU GLH JHQHWLVFKH 9HUVFKLHQGHQKHLW YXONDQLVFKHU %HUJH� (LQH

6WXGLH ]XU ZLVVHQVFKDIWO� %HXUWKHLOXQJ GHU $XVEU¾FKH DXI GHQ NOHLQHQ $QWLOOHQ LP -DKUH
����� /HLS]LJ� ����� �� FP�
���� ��5¾FNEOLFN DXI GLH $XVEUXFKV�SHULRGH GHV 0RQW 3HO« DXI 0DUWLQLTXH ���� ELV�

���� YRP WKHRUHWLVFKHQ *HVLFKWVSXQNWH� ,ELG�� ����� �� S�
���� �7$48,1 �$57+85��ఖ�/D WK«RULH GHV YROFDQV� 5HYXH VFLHQWLI�� ;9,,� ��������������
���� � � $SURSRV GH OD WK«RULH GHV YROFDQV� 5HYXH VFLHQWLI�� ;9,O,� ���� ����������
�����9�/$,1 �&+��� � /H FDWDFO\VPH YROFDQLTXH GHV $QWLOOHV� 5HYXH VFLHQWLI� ;9,,�

���� �������� �
���� �9(55,// �$� (� � �3HFXOLDU FKDUDFWHU RI WKH HUXSWLRQ RI 0W� 3HO«H PDL��� $PHU�

-RXUQ� RI 6F� ;,9� ���� �MXLOOHW� ������ �
���� � � &DXVHV RI WKH VXGGHQ GHVWUXFWLRQ RI OLIH LQ WKH 0DUWLQLTXH YROFDQLF HUXSWLRQ�

6FLHQFH� 1� 6��;9� ���� ������
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,,,� �� 3�752*5$3+,(
�r 0�02,5(6 685 /(6 52&+(6 92/&$1,48(6� 352'8,7(6 3$5 /(6 �5837,�16

$1&,(11(6 '(6 $17,//(6�

��&/(Y(� ��9RLU OH Qr ����
����ఖ� ',//(5 �-�6��� �9ROFDQLF URFNV RI0DUWLQLTXH DQG 6W� 9LQFHQW� 1DWLRQDO� *HRJU��

0DJDVLQH� ;,,,� ���� �MXLOOHW� ����������
���� � '8)5�1R<� ఖ� ([DPHQ GHV SURGXLWV YROFDQLTXHV GH OD *XDGHORXSH� &RPSWHV

5HQGXV� ,9� ���� ����������
���� � � 1DWXUH PLQ«UDORJLTXH HW FRPSRVLWLRQ FKLPLTXH GHV FHQGUHV ODQF«HV SDU

GHX[ YROFDQV GH O
$P«ULTXH WURSLFDOH� ,ELG�� 9,� ���� ���� �����
���� � �/,( '( %($80R17� � 5HPDUTXH FRPSDUDWLYH VXU OHV FHQGUHV GH O
(WQD HW VXU

FHOOHV GH OD *XDGHORXSH� &RPSWHV 5HQGXV� ,9� ���� ����������
���� �)(/V �*�� �(LQ $QRUWKLWDXVZ¾UIOLQJ YRQ GHU ,QVHO 6W &KULVWRSKHU� =HLWVFK� I�

.U\VW� ;;;9,,� ���� ����������
��� ELV� � +$55XVR1� ఖ� 7KH URFNV DQG VRLOV RI *UHQDGD DQG &DUULDFRX� /RQGRQ� �����
���� � ./(,1� 8HEHU GLH DP � 0DL ���� YRP 9XOFDQ 6RXIULªUH DXI 6W� 9LQFHQW DXVJH

ZRUIHQH YXOFDQLVFKH $VFKH� 6LWFXQJVEHU� :LVVHQFK� $NDG� %HUOLQ� ;/,� ���� ����������
���� � /$&5RL[ �$��� �6XU OHV DQG«VLWHV HW ODEUDGRULWHV ¢ K\SHUVWKªQH GH OD *XDGH

ORXSH� &RPSWHV 5HQGXV� &;� ���� ������������
���� � �6XU OD FRPSRVLWLRQ PLQ«UDORJLTXH GHV URFKHV YROFDQLTXHV GH OD 0DUWLQLTXH

HW GH O
°OH GH 6DED� ,ELG�� &;,� ���� ��������
���� � � /HV URFKHV YROFDQLTXHV GH OD 0DUWLQLTXH� ,ELG��&;;;,9� ���� �MXLQ������

������
�22� � � ,ELG� ������������
���� � �� /HV HQFODYHV GHV URFKHV YROFDQLTXHV� 0¤FRQ� 3URWDW� ����� 0DUWLQLTXH HW

6DLQW�9LQFHQW� S� ���� 7ULQLGDG D «W« FLW«H SDU HUUHXU ¢ OD SODFH GH 6DLQW�9LQFHQW � 6DED�
S� ����
�R� � �6XU OH JLVHPHQW GH OD FDOF«GRLQH HW GHV ERLV VLOLFLIL«V GH OD 0DUWLQLTXH� %XOO�

6RF� IUDQ©� PLQ«U�� ;;9,� ���� ����������
���� � 6$,17(�&/$,5( '(Y,//( �&+��� � 0«PRLUH VXU OHV URFKHV YROFDQLTXHV GHV $Q

WLOOHV >*XDGHORXSH �� &RPSWHV 5HQGXV� ;;;,,� ���� ����������
���� � � ,ELG� %XOO� 6RF� J«RO� )UDQFH� 9,,,� ��������� ����������
���� � � 'HVFULSWLRQ HW DQDO\VH G
XQ FDUERQDWH GH PDJQ«VLH� HQ URJQRQV ERWU\R±GHV�

UHFXHLOOL ¢ OD VXUIDFH G
XQH ODYH ¢ OD *XDGHORXSH� %XOO� 6RF� J«RO� )UDQFH� 9� �����
���� � � 'H O
DOW«UDWLRQ SDU YRLH QDWXUHOOH HW DUWLILFLHOOH GHV URFKHV VLOLFDW«HV DX

PR\HQ GH O
DFLGH VXOIK\GULTXH HW GH OD YDSHXU G
HDX� &RPSWHV 5HQGXV� ;;;9� ����
���������
���� �� :$//(5 �+��� � $ ODYD IURP 0RQWVHUUDW� *HRO� 0DJD]LQH /RQGRQ� ;� ����

���������૱ � 0R/(1*5$$))� � �9RLU OH Qr ����૱� 6,(0,5$'].,� ��9RLU OH Qr ����
�r 0�0�,5(6 685 /(6 352'8,76 '(6 �5837,216 $&78(//(6 '( /$ 0217$*1( 3(/�(

(7 '( 6$,17�9,1&(17�

���� �&R/R11$ �(77R5(� �&RPSRVL]LRQH FKLPLFD GL XQD FHQHUH GHO 0RQWH 3HO«H
�0DUWLQLFD�� $WWL 5 $FDG� 6FL� 7RULQR� ;;;9,,,� ��������� ����������
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���� �&R33R&N �-R+1 %5,'*()R5'�� $QDO\VH GHV FHQGUHV YROFDQLTXHV GH OD 6RXIULªUH
GH 6W 9LQFHQW� &KLPLF� 1HXYV� /;;;9,,� ��������������
���� � ',//(5 �-� 6 ��� 9ROFDQLF URFNV RI 0DUWLQLTXH HW 6W� 9LQFHQW� 1DWLRQ� *HRJU�

0DJDV�� ;,,,� ���� �MXLOOHW� ����������
�� ��� )/(77 �-� 6��� � 2Q YROFDQLF DVK IURP 6W� 9LQFHQW� IDOOHQ LQ %DUEDGRV� 4XDUW�

-RXUQ� *HRO� 6RF� /RQGRQ� /9,,,� ���� ����������
���� � *(17,/ �/R8,V�� �6XU OD FHQGUH GH O
«UXSWLRQ GH OD 0DUWLQLTXH� %XOO� 6RF� J«RO�

)UDQFH �FRPSWH UHQGX VRPPDLUH GX �� PDL ������ ,O ����������
���� � *,//R7 �+��� � 6XU OD FRPSRVLWLRQ FKLPLTXH GHV SRXVVLªUHV YROFDQLTXHV GH OD

0DUWLQLTXH� $QQ� 6RF� J«RO� %HOJLTXH� ;;;� ����� %� �� _ /D FRPSRVLWLRQ PRQWUH TX
LO
V
DJLW GH FHQGUHV GH 6DLQW�9LQFHQW@�
���� � *5,)),7+V �$� %��� $QDO\VH GHV FHQGUHV GH OD 0RQWDJQH 3HO«H� %XOO� 6RF� FKLP �

3DULV� �����/D FRPSRVLWLRQ PRQWUH TX
LO V
DJLW GH FHQGUHV GH 6W� 9LQFHQW �
���� �� +,//(%5$1' �:� )�� �&KHPLFDO GLVFXVVLRQ RI DQDO\VHV RI YROFDQLF HMHFWD IURP

0DUWLQLTXH DQG 6W� 9LQFHQW� 1DWLRQ� *HRJU� 0DJDVLQH� ;,,,� ���� MXLOOHW � ����������
����� /$&5RL[ �$���૱� 6XU OHV FHQGUHV GHV «UXSWLRQV GH OD 0RQWDJQH 3HO«H GH ���� HW GH

����� &RPSWHV 5HQGXV� &;;;,9� �����MXLQ� ������������
���� � 6XU OHV URFKHV UHMHW«HV SDU OHV «UXSWLRQV DFWXHOOHV GH OD 0RQWDJQH 3HO«H� ,ELG�
���� �� /HV HQFODYHV GHV DQG«VLWHV GH O
«UXSWLRQ DFWXHOOH GH OD 0RQWDJQH 3HO«H �,ELG��

&;;;9� ���� ����������
���� � � /D FRUGL«ULWH GDQV OHV SURGXLWV «UXSWLIV GH OD 0RQWDJQH 3HO«H HW OD 6RXIULªUH

GH 6W� 9LQFHQW� ,ELG�� &;;;9,� ���� � ���������
���� � � /HV HQFODYHV GHV YROFDQV GH OD 0DUWLQLTXH HW GH6W� 9LQFHQW� ,ELG� ����������
���� � �6XU OD SURGXFWLRQ GH URFKHV TXDUW]LIªUHV DX FRXUV GH O
«UXSWLRQ DFWXHOOH GH OD

PRQWDJQH 3HO«H� ,ELG��&;;;9,,,� ���� ���������
���� � 0,&+(/�/�Y<��6XU OD FRPSRVLWLRQ GHV FHQGUHV SURMHW«HV OH � PDL ���� SDU OD

0RQWDJQH 3HO«H ,ELG�� &;;;,9� ���� ���������� �
���� � 6&+0(/&. �/��� �� 8QWHUVXFKXQJHQ YRQ YXONDQLVFKHQ 6WDXE DXV 0DUWLQLTXH�

&KHP� =HLW�;;9,,� ����� ����� /D FRPSRVLWLRQ PRQWUH TX
LO V
DJLW GH FHQGUHV GH6W�9LQFHQW �
���� �:,(&+0$11 �)��*��� � $QDO\VLV RI GXVW IURP 0DUWLQLTXH HUXSWLRQ� FROOHFWHG RQ

ERDUG $OHVDQGUR GHO %XHQR� ��� PLOHV IURP 6W� 3LHUUH� 6FLHQFH� 1� 6�� ;9� ���� ������

�r /(6 352'8,76 '( /
,1&(1',( '( 6$,17�3,(55( (7 /(6 52&+(6 )21'8(6
$&&,'(17(//(0(17�

���� �/$&5RL[ �$��� � 4XHOTXHV REVHUYDWLRQV PLQ«UDORJLTXHV VXU OHV SURGXLWV GH O
LQFHQGLH
GH 6W� 3LHUUH� &RPSWHV ,WHQGXV� &;;;9� ���� �����������
���� � � 6XU TXHOTXHV IDLWV G
HQGRPRUSKLVPH REVHUY«V GDQV OHV UXLQHV GH 6W� 3LHUUH

�0DUWLQLTXH�� ,ELG� &;;;9,� ���� ��������
���� � � 2EVHUYDWLRQV VXU O
LQIOXHQFH GX UHFXLW VXU OD FULVWDOOLVDWLRQ GX ]LQF� IDLWHV VXU OHV

SURGXLWV GH O
LQFHQGLH GH 6DLQW�3LHUUH �0DUWLQLTXH�� %XOO� 6RF� IUDQ©� PLQ«U�� ;;9,� ����
����������
���� � � 6XU OD IRUPDWLRQ GH FRUGL«ULWH GDQV OHV URFKHV V«GLPHQWDLUHV IRQGXHV GDQV

OHV LQFHQGLHV GHVKRXLOOªUHV GH &RPPHQWU\ �$OOLHU�� &RPSWHV 5HQGXV� &;,,,� ���� ������������
���� � � 6XU OHV SK«QRPªQHV GH UHFULVWDOOLVDWLRQ SU«VHQW«V SDU OHV EORFV GH GLDEDVH

GHV IRUWV YLWULIL«V GX FDPS GH 3«UDQ� SUªV GH 6DLQW�%ULHXF� %XOO� 0XV«XP KLVW� QDW� 3DULV�
,9� ���� ����������
��2� � ఖ� /HV HQFODYHV GHV URFKHV YROFDQLTXHV� 0¤FRQ� 3URWDW� ����� 5RFKHV KRXLOOªUHV

IRQGXHV ������ IRUWV YLWULIL«V ��� �
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%5$11(5 �-� &��� � ,V WKH 3HDN RI )HUQDQGR GH 1RURQKD D YROFDQLF SOXJ OLNH WKDW RI
0RQW 3HO«" $PHU� -RXUQ� RI 6FL�� ;9,� ���� ����������
+R(51(V �5���� 'LH YXONDQLVFKHQ $XVEU¾FKH DXI GHQ .OHLQHQ $QWLOOHQ� 0LWWK� QDWXUXY�

9HU� 6WHLHUPDUN� ;;;,;� ���� �/;;9�/;;,;��
+RY(< �(G� 2��� 7KH ��������� HUXSWLRQV RI 0RQW 3HO«� 0DUWLQLTXH� DQG WKH 6RXIULªUH

6W� 9LQFHQW� &RPSWHV 5HQGXV ,;r &RQJUªV J«RO� LQWHUQ� 9LHQQH� ��������� �������� ��
�� SO�� ����
.(ZL7VF+ �& �� � 'LH 9XONDQH 3HO«� .UDNDWDX� (WQD� 9HVXY� 1RUGHQ� ����� �� S� LQ���
/R%/(< �-� / ���9ROFDQLF $FWLRQ DQG WKH :HVW ,QGLDQ (UXSWLRQV RI ����� -� 9LFWRU ,QVW��
;;;9� ���� ����������
58VV(/�,VUDO &����&ULWHULD UHODWLQJ WR PDVVLYH VROLG YROFDQLF HUXSWLRQV� $PHU� -RXUQ�

RI 6F�� ;9,,� ���� ����������
6$33(5 �.��� � 'LH YXONDQLVFKHQ .OHLQHQ $QWLOOHQ XQG GLH $XVEU¾FKH GHU -DKUH ���� X�

����� 1HXHV -DKUE�� ����� %G� ,, �������
675$&+(< �5��� �$Q DQFLHQW 'HFFDQ /DYD�3OXJ OLNH WKDW RI 0W� 3HO«� 1DWXUH� /RQGRQ�

/;9,,,� ���� ���� �����
683$1 �$�� � 'HU QHXH (UXSWLRQVW\SXV GHU $QWLOOHQ� 3HWHUPDQQ 0LWWK�� ;/9,,,� ����

����������
:,1&+(// �1� +���� 3HO«OLWKV� $PHU� *HRORJLVW� ;;;,,,� ���� ����������
��� &HWWH QRWH UHQIHUPH XQH ELEOLRJUDSKLH GH WRXW FH TXL D «W« SXEOL« ఖ� DX[ �WDWV�8QLV � VXU

OHV «UXSWLRQV VXLYDQWHV GHV GHX[ YROFDQV�
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i ,� � /HV $QWLOOHV�
/HV $QWLOOHV VRQW FRQVWLWX«HV SDU XQH V«ULH G
°OHV� JUDQGHV RX SHWLWHV� VH

G«YHORSSDQW HQ DUF GH FHUFOH GHSXLV OH <XFDWDQ MXVTX
DX JROIH GH 3DULD VXU
OD F¶WH 1RUG�2XHVW GX 9«Q«]X«OD� (OOHV IRUPHQW XQH EDUULªUH LQWHUURPSXH�
V«SDUDQW GX JROIH GX 0H[LTXH HW GH O
2F«DQ $WODQWLTXH XQH PHU LQW«ULHXUH�

FHOOH GHV $QWLOOHV� TXL SRVVªGH XQH WUªV JUDQGH SURIRQGHXU� DWWHLJQDQW

���� PªWUHV GDQV VD SDUWLH SULQFLSDOH HWP¬PH� DX 1RUG�(VW GH OD -DPD±TXH�
� ��� PªWUHV� &HV °OHV UHSU«VHQWHQW OHV VRPPHWV G
XQH FKD°QH GH PRQWDJQHV
HIIRQGU«H�

/D EUDQFKH VHSWHQWULRQDOH GH O
DUF GH FHUFOH HVW RULHQW«H 1RUG�2XHVW� HOOH
FRPSUHQG GH JUDQGHV °OHV � &XED HW O
°OH GHV 3LQV� OD -DPD±TXH� +D±WL�
3RUWR�5LFR� DX[TXHOOHV LO IDXW MRLQGUH OHV °OHV 9LHUJHV � WRXWHV FHV °OHV
VRQW G«VLJQ«HV J«Q«UDOHPHQW VRXV OH QRP GH *UDQGHV $QWLOOHV� /D EUDQFKH
RULHQWDOH LQFXUY«H� DYHF VD FRQYH[LW« WRXUQ«H GX F¶W« GH O
2F«DQ $WODQ
WLTXH� QH FRQWLHQW TXH GH SHWLWHV °OHV� OHV 3HWLWHV $QWLOOHV� TXHOTXHIRLV DXVVL
G«VLJQ«HV VRXV OH QRP G
,OHV GX 9HQW� SDU RSSRVLWLRQ ¢ G
DXWUHV �,OHV VRXV OH
YHQW �&XUD©DR� HWF�� GLVSRV«HV OH ORQJ GH OD F¶WH VHSWHQWULRQDOH GX9«Q«]X«OD�

/$&5RL[� �0RQWDJQH 3HO«H� �
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0� 6XHVV D V\QWK«WLV« G
XQH ID©RQ IUDSSDQWH _��_ OHV GRQQ«HV� QDOKHX
UHXVHPHQW HQFRUH LQFRPSOªWHV� TXH QRXV SRVV«GRQV VXU OD J«RORJLH GH FHWWH
SDUWLH GX PRQGH� HQ SU«FLVDQW QRWDPPHQW OHV LG«HV GH .DUO YRQ 6HHEDFK
VXU OHV UHODWLRQV LQWLPHV H[LVWDQW HQWUH OHV $QWLOOHV HW O
$P«ULTXH FHQWUDOH
HW VXU O
LQG«SHQGDQFH GH FHOOH�FL SDU UDSSRUW DX[ FRQWLQHQWV GH O
$P«ULTXH
GX 1RUG HW GH O
$P«ULTXH GX 6XG � LO D PLV DXVVL HQ UHOLHI OD UHPDUTXDEOH
DQDORJLH TXH SU«VHQWH FHW HQVHPEOH DYHF OH %DVVLQ 0«GLWHUUDQ«HQ�
2Q SHXW GLVWLQJXHU GDQV OHV $QWLOOHV WURLV ]RQHV FRQFHQWULTXHV� TXH MH YDLV

SDVVHU VXFFHVVLYHPHQW HQ UHYXH� HQ DOODQW GH O
H[W«ULHXU ¢ O
LQW«ULHXU�
/D ]RQH HUWHUQH HVW IRUP«H SDU GHV WHUUHV EDVVHV� XQLTXHPHQW FRQVWLWX«HV

SDU GHV V«GLPHQWV PDULQV� WHUWLDLUHV RX SOXV U«FHQWV � HOOH FRPSUHQG OHV °OHV
%DKDPD� $Q«JDGD �OD SOXV VHSWHQWULRQDOH GHV °OHV 9LHUJHV�� 6RPEUHUR�
%DUEXGH HW OD SDUWLH RULHQWDOH GH %DUEDGH � LO IDXW FHUWDLQHPHQW \ UDWWDFKHU
OD )ORULGH HW OHV WHUUHV EDVVHV GX <XFDWDQ�
/D ]RQH FHQWUDOH HVW GH EHDXFRXS OD SOXV G«YHORSS«H � HOOH HPEUDVVH HQ

HIIHW WRXWHV OHV °OHV PRQWDJQHXVHV GHV *UDQGHV $QWLOOHV� \ FRPSULV OHV °OHV
9LHUJHV HW 6DLQWH�&URL[� SXLV OHV °OHV VXLYDQWHV GHV 3HWLWHV $QWLOOHV �
$QJXLOOD� 6DLQW�0DUWLQ� 6DLQW�%DUWK«OHP\� $QWLJRD� OD *UDQGH 7HUUH GH OD
*XDGHORXSH� DYHF OD '«VLUDGH� 0DULH�*DODQWH� OHV 6DLQWHV� HW HQILQ OD SDUWLH
RFFLGHQWDOH GH %DUEDGH� &HWWH ]RQH� TXH 0� 6XHVV DSSHOOH OD &RUGLOOªUH GHV

$PWLOOHV� VH SURORQJH YHUV O
2XHVW� SDU YLUJDWLRQ� HQ SOXVLHXUV EUDQFKHV � OHV
GHX[ SULQFLSDOHV SDUWHQW G
+D±WL � O
XQH VH GLULJH YHUV OH ,,RQGXUDV SDU OD
S«QLQVXOH GH -DFPHO HW OHV PRQWDJQHV %OHXHV GH OD -DPD±TXH� O
DXWUH VH G«WDFKH
GX PDVVLI GH &LEDR HW JDJQH OH *XDW«PDOD SDU OD 6LHUUD 0DHVWUD ¢ &XED� 9HUV
OH 6XG� OD &RUGLOOªUH GHV $QWLOOHV VH FRQWLQXH SDU OHV °OHV GH OD 7ULQLGDG HW

GH 7REDJR� SXLV SDU OD FKD°QH F¶WLªUH GX 9«Q«]X«OD� OD 6LHUUD GH 0«ULGD HW

HQILQ FHOOH GH %RJRWD� TXL OD UDFFRUGH DYHF OHV &RUGLOOªUHV GH OD F¶WH
3DFLILTXH�

&HWWH &RUGLOOªUH GHV $QWLOOHV� PDOJU« VD GLVFRQWLQXLW«� PDOJU« OHV IRVVHV
SDUIRLV WUªVSURIRQGHV TXL V«SDUHQW TXHOTXHV�XQHV GH VHV °OHV� SU«VHQWH XQH
UHPDUTXDEOH LGHQWLW« GH FRPSRVLWLRQ J«RORJLTXH� 6D SDUWLH VHSWHQWULRQDOH�
GHSXLV OH *XDW«PDOD MXVTX
¢ 6DLQW�0DUWLQ� HVW FRQVWLWX«H SDU GHV VFKLVWHV
FULVWDOOLQV �RULHQW«V VXLYDQW OD GLUHFWLRQ GH OD FKD°QH� HW GHV URFKHV «UXSWLYHV
JUHQXHV _JUDQLWH� GLRULWHV� JDEEURV� S«ULGRWLWHV �VHUSHQWLQHV � VXU OHVTXHOV
UHSRVHQW� GX F¶W« GX 1RUG� GHV JUªV HW GHV FDOFDLUHV FU«WDF«V� DVVRFL«V ¢
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GHV URFKHV YROFDQLTXHV GX P¬PH ¤JH� FHV V«GLPHQWV VRQW UHFRXYHUWV SDU GHV
FRXFKHV WHUWLDLUHV� «RFªQHV� ROLJRFªQHV RX PLRFªQHV� /D P¬PH FRQVWLWXWLRQ
J«RORJLTXH V
REVHUYH GDQV OHV °OHV GH OD 7ULQLGDG HW GH 7REDJR� DLQVL TXH GDQV
OD FKD°QH F¶WLªUH GX 9«Q«]X«OD� PDLV GDQV FHWWH GHUQLªUH OHV V«GLPHQWV
RFFXSHQW XQH SRVLWLRQ V\P«WULTXH GH FHOOH TX
LOV SU«VHQWHQW GDQV OD FKD°QH
GX 1RUG� F
HVW�¢�GLUH TX
LOV VRQW LQFOLQ«V GX F¶W« GX 6XG�
/HV SUHPLªUHV GHV 3HWLWHV $QWLOOHV �$QJXLOOD� 6DLQW�0DUWLQ� 6DLQW�%DUWK«

OHP\�� VRQW HQ SDUWLH FRQVWLWX«HV SDU GHV URFKHV DQFLHQQHV� VXU OHVTXHOOHV
UHSRVHQW GHV V«GLPHQWV ROLJRFªQHV �VHPEODEOHV ¢ FHX[ GH OD JUDQGH
FKD°QH�� FH VRQW FHV P¬PHV IRUPDWLRQV PDULQHV TXL IRUPHQW HQ SDUWLH

OHV °OHV G
$QWLJRD� GH OD*UDQGH 7HUUH GH OD *XDGHORXSH HW HQILQ XQH SDUWLH
GH OD %DUEDGH� F
HVW SRXUTXRL 0� 6XHVV D SODF« FHV °OHV GDQV VD &RUGLOOªUH
GHV $QWLOOHV�
0DLV OHV WUDYDX[ GH 0� 0ROHQJUDDII ��� GH 0� +LOO �� HW GH 0�6SHQFHU

����� � FRPSO«WDQW FHX[ GH &OªYH >��� RQW PRQWU« TXH GDQV FHV °OHV�
VDXI ¢ OD %DUEDGH� RQ WURXYH GHV URFKHV HW GHV WXIV YROFDQLTXHV �DQG«VLWHV�
EDVDOWHV� ¢ OD EDVH GH FHV V«GLPHQWV� HW TX
DX PLOLHX GH FHV GHUQLHUV LO
H[LVWH SDUIRLV GHV LQWHUFDODWLRQV GH WXIV� $ 6DLQW�0DUWLQ HW ¢ $QWLJRD�

FHV URFKHV YROFDQLTXHV VH SU«VHQWHQW P¬PH VDQV FRXYHUWXUH V«GLPHQWDLUH �
FH VRQW HOOHV DXVVL TXL FRQVWLWXHQW OH VXEVWUDWXP OH SOXV DQFLHQ GHV °OHV
H[FOXVLYHPHQW YROFDQLTXHV GH OD ]RQH VXLYDQWH � 6DLQW�(XVWDFKH� 6DLQW
&KULVWRSKH� 0RQWVHUUDW� 0DUWLQLTXH� 6DLQW�9LQFHQW� 6DLQWH�/XFLH� %DVVH
7HUUH GH OD*XDGHORXSH� OD 'RPLQLTXH � GDQV FHWWH GHUQLªUH °OH� HOOHV SDUDLVVHQW
¬WUH SDUWRXW UHFRXYHUWHV SDU OHV URFKHV YROFDQLTXHV SOXV U«FHQWHV� DORUV
TXH GDQV OHV DXWUHV LO HVW SRVVLEOH GH OHV YRLU� SDU SODFHV� ¢ G«FRXYHUW� ,O \
D SDU VXLWH HQFKHY¬WUHPHQW GH OD ]RQH PR\HQQH HW GH OD ]RQH LQWHUQH TXL�
HOOH� HVW H[FOXVLYHPHQW YROFDQLTXH� $ O
RULJLQH� GRQF� O
DFWLYLW« YROFDQLTXH
D «W« EHDXFRXS SOXV J«Q«UDOLV«H TXH SOXV WDUG� HOOH V
HVW PDQLIHVW«H GDQV
SUHVTXH WRXWHV OHV 3HWLWHV $QWLOOHV� SXLV HOOH V
HVW DSDLV«H GDQV TXHOTXHV
XQHV G
HQWUH HOOHV� 7DQGLV TXH GHV V«GLPHQWV PDULQV VH G«SRVDLHQW VXU OHV
G«EULV GHVYROFDQV «WHLQWV G
$QJXLOOD� GH 6DLQW�0DUWLQ� GH 6DLQW�%DUWK«OHP\�
G
$QWLJRD� GH OD *UDQGH 7HUUH GH OD *XDGHORXSH� GH OD '«VLUDGH� HWF�� OHV
«UXSWLRQV FRQWLQXDLHQW HW SUHQDLHQW XQH SOXV JUDQGH DPSOHXU GDQV FHOOHV
GHV °OHV GRQW MH YDLV P
RFFXSHU�
,O HVWYUDLVHPEODEOH G
DLOOHXUV TXH WRXWHV OHV 3HWLWHV $QWLOOHV� VDQV H[FHS
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WLRQ� UHSRVHQW� ¢ XQH SURIRQGHXU SOXV RX PRLQV JUDQGH� VXU XQ VRFOH GH URFKHV
DQFLHQQHV� ,O H[LVWH HQ HIIHW� GDQV OHV WXIV YROFDQLTXHV GH WURLV G
HQWUH HOOHV� GHV
EORFV GH JDEEURV� GH GLRULWHV TXDUW]LIªUHV �*XDGHORXSH� 0DUWLQLTXH�� GH

VFKLVWHV PLFDF«V �0DUWLQLTXH�� GH TXDUW] ILORQLHQ�6DLQW�9LQFHQW����� LQGLTXDQW
OD FRQWLQXLW« HQ SURIRQGHXU GH O
D[H DQFLHQ GH OD &RUGLOOªUH GHV $QWLOOHV�
GRQW TXHOTXHV�XQHV GHV URFKHV FDUDFW«ULVWLTXHV VH UHWURXYHQW ¢ OD
7ULQLGDG�
/HV °OHV FRQVWLWXDQW OD ]RQH LQWHUPH GH O
DUF GHV 3HWLWHV $QWLOOHV IRUPHQW

XQH V«ULH FRQWLQXH� TXL Q
HVW LQWHUURPSXH SDU DXFXQH °OH QRQ YROFDQLTXH�

&HWWH WUD°Q«H G
°OHV YROFDQLTXHV� TXL DYDLW G«M¢ IUDSS« /«RSROG GH %XFK� QH
SU«VHQWH JXªUH G
DQDORJXH TXH GDQV FHOOHV GHV °OHV $O«RXWLHQQHV� GHV °OHV GX
-DSRQ HW GH OD 6RQGH�$LQVL TXH MH YLHQV GH OH GLUH� OHV IRUPDWLRQV YROFD
QLTXHV GH FHV °OHV GDWDQW GX 3OLRFªQH� GX 3O«LVWRFªQH RX GH O
«SRTXH
DFWXHOOH� UHSRVHQW GLUHFWHPHQW VXU OHV WXIV RX OHV FRXO«HV YROFDQLTXHV GH
O
2OLJRFªQH RX GX 0LRFªQH�
&HV °OHV� VRXYHQW DVVH] «OHY«HV� VRQW OHV VXLYDQWHV� HQ DOODQW GX 1RUG DX

6XG � 6DED ���� PªWUHV�� 6DLQW�(XVWDFKH �6WDWLD� ���� PªWUHV�� 6DLQW�&KULV
WRSKH �6DLQW�.LWWV� ����� PªWUHV�� 1«YLV �1LHYHV� ����� PªWUHV�� 5HGRQGD
���� PªWUHV�� 0RQWVHUUDW ���� PªWUHV�� %DVVH�7HUUH GH OD *XDGH
ORXSH ����� PªWUHV�� OD 'RPLQLTXH ����� PªWUHV�� OD 0DUWLQLTXH

����� PªWUHV�� 6DLQWH�/XFLH ����� PªWUHV�� 6DLQW�9LQFHQW � ���� PªWUHV��

OHV *UHQDGLQHV HW HQILQ *UHQDGH ���� PªWUHV�� 4XHOTXHV�XQHV G
HQWUH HOOHV
�6DLQW�(XVWDFKH� 6DLQW�&KULVWRSKH� 1«YLV� 6DLQW�9LQFHQW� UHQIHUPHQW GHV
F¶QHV ¢ FUDWªUHV ELHQ FRQVHUY«V � G
DXWUHV �*XDGHORXSH HW 6DED� SU«VHQWHQW

GHV G¶PHV DQDORJXHV ¢ FHOXL TXL V
HVW SURGXLW DX FRXUV GH O
«UXSWLRQ

DFWXHOOH GH OD 0RQWDJQH 3HO«H�
/D SOXSDUW GH FHV °OHV SRVVªGHQW GHV 6RXIULªUHV HQ DFWLYLW« � GH SHWLWHV

«UXSWLRQV VH VRQW SURGXLWHV� GHSXLV OD S«ULRGH KLVWRULTXH� ¢ OD *XDGHORXSH�
¢ OD 'RPLQLTXH HW SHXW�¬WUH ¢ 6DLQWH�/XFLH � OD 0DUWLQLTXH HW 6DLQW�9LQFHQW
VHXOHV RQW SU«VHQW« ¢ FHW «JDUG GHV SK«QRPªQHV G
XQH JUDQGH LQWHQVLW«� LO
HVW ¢ QRWHU TXH GDQV FHV GHX[ °OHV� FRQWUDLUHPHQW DX[ SU«F«GHQWHV� OHV
��� ,O HVW IRUW SUREDEOH TXH OHV QRPEUHX[ EORFV GH FDOFDLUHV PDUQHX[ P«WDPRUSKLV«V TXL VH WURXYHQW

GDQV OHV WXIV YROFDQLTXHV DQFLHQV HW GDQV OHV SURMHFWLRQV GH O
«UXSWLRQ DFWXHOOH GH OD 6RXIULªUH
GH 6DLQW�9LQFHQW DSSDUWLHQQHQW ¢ GHV V«GLPHQWV FU«WDF«V RX WHUWLDLUHV � LOV VRQW DFFRPSDJQ«V GH
IUDJPHQWV GH VLOH[ LQWDFWV� ,O QH IDXW SDV FRQIRQGUH OHV URFKHV JUDQLWR±GHV DQFLHQQHV FLW«HV SOXV KDXW�
DYHF OHV HQFODYHV KRPĕRJªQHV GH P¬PH VWUXFWXUH TXL VH WURXYHQW ¢ 6DLQW�9LQFHQW HW ¢ OD 0DUWLQLTXH
HW GRQW O
RULJLQH VHUD GLVFXW«H GDQV OD 'HX[LªPH 3DUWLH GH FHW RXYUDJH�
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IXPHUROOHV «WDLHQW ¢ SHLQH PDQLIHVWHV GDQV O
LQWHUYDOOH GHV «UXSWLRQV�
-H PRQWUHUDL DX FRXUV GH FH OLYUH OD UHPDUTXDEOH SDUHQW« TXH SU«VHQWHQW

OHV URFKHV YROFDQLTXHV GHV «UXSWLRQV VXFFHVVLYHV GH FHV GLYHUV FHQWUHV

YROFDQLTXHV�
/HV IDXQHV PDULQHV GHV V«GLPHQWV GHV $QWLOOHV HW GH O
$P«ULTXH FHQWUDOH

RIIUHQW XQH DQDORJLH IUDSSDQWH DYHF FHOOHV GX %DVVLQ 0«GLWHUUDQ«HQ � DXVVL

Q
HVW�LO SDV GRXWHX[ TX
DYDQW O
HIIRQGUHPHQW P«ULGLHQ� TXL D GRQQ« QDLV

VDQFH ¢ O
$WODQWLTXH� OD 0«GLWHUUDQ«H VH SURORQJHDLW G
XQH ID©RQ FRQWLQXH
DYHF OD 0HU GHV $QWLOOHV� &HOOH�FL RFFXSH XQH G«SUHVVLRQ LQW«ULHXUH ¢ OD

FKD°QH TXL O
HQVHUUH� F
HVW XQ HIIRQGUHPHQW HQ RYDOH� FRPSDUDEOH ¢ FHX[ GH

OD 0«GLWHUUDQ«H RFFLGHQWDOH � LO HVW YROFDQLV« VXU GHX[ GH VHV ERUGV�  ¢ O
(VW
SDU OHV YROFDQV GHV $QWLOOHV �0� 6XHVV D FRPSDU« OHXU GLVSRVLWLRQ ¢ FHOOH

GHV $SHQQLQV HW GHV &DUSDWKHV� � � �� TXL VRQW SODF«V VXU XQ VXSSRUW PRLQV
HIIRQGU« GH SUªV GH ���� PªWUHV TXH OHV JUDQGHV IRVVHV YRLVLQHV �$WODQWLTXH
HW 0HU GHV $QWLOOHV � �

 ¢ O
2XHVW� SDU OD FKD°QH GH YROFDQV GH &RVWD�5LFD� GX
1LFDUDJXD� GX 6DOYDGRU HW GX *XDW«PDOD�

4XDQW DX JROIH GX 0H[LTXH� TXL VH WURXYH DX 1RUG GH OD &RUGLOOªUH GHV

$QWLOOHV� LO HVW G½ ¢ XQ HIIRQGUHPHQW H[W«ULHXU� FRPSDUDEOH ¢ O
$GULDWLTXH HW

¢ OD 0HU 1RLUH� 6HV ERUGV QH VRQW SDV� YROFDQLV«V� VDXI GDQV VD SDUWLH 6XG�
2XHVW� R» FRPPHQFH OD ORQJXH FKD°QH YROFDQLTXH GX 0H[LTXH�
'H P¬PH TXH OH SRXUWRXU GHO¢ 0«GLWHUUDQ«H RFFLGHQWDOH� HW SXLVTX
HOOH�

OD FHLQWXUH GH OD 0HU GHV $QWLOOHV HVW VRXYHQW UDYDJ«H SDU GHV WUHPEOHPHQWV

GH WHUUH� 0� GH 0RQOHVVXV GH %DOORUH D «WXGL« U«FHPPHQW >��� M OD GLVWUL
EXWLRQ GH FHV V«LVPHV GDQV OHV GLII«UHQWHV ]RQHV GH OD FKD°QH� $ SHX SUªV
LQFRQQXV GDQV OD ]RQH H[WHUQH� OHV WUHPEOHPHQWV GH WHUUH VRQW H[WU¬PHPHQW
G«YDVWDWHXUV GDQV OD SDUWLH GH OD &RUGLOOªUH GHV $QWLOOHV V
«WHQGDQW GH OD

&XDGHORXSH ¢ O
$P«ULTXH FHQWUDOH HW SDUWLFXOLªUHPHQW GX F¶W« GH O
HIIRQGUH
PHQW� F
HVW�¢�GLUH VXU OH ERUG GH OD 0HU GHV $QWLOOHV� LOV FDXVHQW «JDOHPHQW
GHV UDYDJHV GDQV OD EUDQFKH Y«Q«]X«OLHQQH HW VXUWRXW GDQV OD U«JLRQ GH

&DUDFDV HW GDQV OD 6LHUUD GH 0«ULGD� PDLV OHV U«JLRQV G«YDVW«HV SDU FHV

WHUULEOHV SK«QRPªQHV QH VH WURXYDQW SDV� FRPPH OHV SU«F«GHQWHV� VXU OH

ERUG P¬PH GH O
HIIRQGUHPHQW �OHV ,OHV VRXV OH 9HQW FRQVWLWXHQW HQ HIIHW

��� 0� 0LUKHO�/«Y\ D FRPSDU« ���@ OD 0HU GHV $QWLOOHV ¢ OD 0HU .J«H HW OH *ROIH GX 0H[LTXH ¢ OD
0HU 1RLUH� GDQV FHOOH FRPSDUDLVRQ� OHV YROFDQV GHV $QWLOOHV FRUUHVSRQGHQW ¢ FHX[ GX OD WUD°Q«H (JLQH�
1\VLURV�6DQWRULQ� FHX[ GH O
$UP«QLH IRUPDQW OH SHQGDQW GHV YROFDQV GX 0H[LTXH� HQILQ� OHV YROFDQV
GH OD )RVVH «U\WKU«HQQH VHUDLHQW ¢ SDUDOO«OLVHU ¢ FHX[ GHV $QGHV�
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XQH U«JLRQ VWDEOH DX SRLQW GH YXH V«LVPLTXH�� 0� GH 0RQWHVVXV DWWULEXH OHV
V«LVPHV GH FHWWH U«JLRQ ¢ GHV FDXVHV J«RORJLTXHV ORFDOHV� 4XDQW ¢ OD ]RQH
H[FOXVLYHPHQW YROFDQLTXH� HOOH HVW IU«TXHPPHQW SDUFRXUXH� HOOH DXVVL� SDU
GHV WUHPEOHPHQWV GH WHUUH� PDLV� HQ PR\HQQH� FHX[�FL QH VRQW SDV G«YDV
WDWHXUV� HW FHX[ TXL O
RQW «W« Q
«WDLHQW DFFRPSDJQ«V G
DXFXQ SK«QRPªQH
YROFDQLTXH�

i ,,� �/D 0DUWLQLTXH�
�r (VTXLVVH J«RJUDSKLTXH�

2Q YLHQW GH YRLU TXH OD 0DUWLQLTXH IDLW SDUWLH GH O
DUF YROFDQLTXH GHV

$QWLOOHV � HOOH HVW VLWX«H HQWUH OHV °OHV DQJODLVHV GH OD 'RPLQLTXH DX 1RUG HW

GH 6DLQWH�/XFLH DX 6XG� �� PLOOHV OD V«SDUHQW GH OD SUHPLªUH HW HQYLURQ
�� GH OD VHFRQGH� (OOH VH WURXYH SDU ��r GH ODWLWXGH 1RUG HW ��rGH ORQJLWXGH
2XHVW� HOOH PHVXUH �� NLORPªWUHV GH SOXV JUDQGH GLPHQVLRQ� GX &DS 6DLQW
0DUWLQ ¢ OD 3RLQWH GHV 6DOLQHV� DYHF XQH ODUJHXU YDULDQW GH �� ¢ �� NLOR
PªWUHV� VD VXSHUILFLH HVW G
HQYLURQ ��� NLORPªWUHV FDUU«V ������ KHFWDUHV��
/D 0DUWLQLTXH HVW HVVHQWLHOOHPHQW FRQVWLWX«H SDU GHV PRQWDJQHV� J«Q«UD

OHPHQW HVFDUS«HV � HOOH QH UHQIHUPH TX
XQH VHXOH SODLQH� FHOOH GX /DPHQWLQ�
6D IRUPH HVW FHOOH GH GHX[ S«QLQVXOHV U«XQLHV SDU XQ LVWKPH� HQ SDUWLH

V«SDU«HV SDU OD YDVWH EDLH GH )RUW�GH�)UDQFH� OD SOXV EHOOH GHV $QWLOOHV� 2Q
SHXW OD GLYLVHU SOXV H[DFWHPHQW HQ GHX[ SDUWLHV� GH FRPSRVLWLRQ J«RORJLTXH
DVVH] GLII«UHQWH� U«XQLHV VXLYDQW XQH OLJQH 1RUG�6XG� ORQJHDQW OD 5LYLªUH
/«]DUG HW SDVVDQW ¢ O
2XHVW GH OD 7ULQLW«�
/D SDUWLH VLWX«H ¢ O
2XHVW GH FHWWH OLJQH HVW OD SOXV «OHY«H� HOOH FRPSUHQG

GHX[ PDVVLIV ELHQ GLVWLQFWV � OH SOXV LPSRUWDQW� FHOXL GX &DUEHW� IRUPH OH

FHQWUH GH O
°OH� DORUV TXH O
DXWUH� FHOXL GH OD 0RQWDJQH 3HO«H� HQ FRQVWLWXH
O
H[WU«PLW« 1RUG� &HV GHX[ PDVVLIV� TXL VRQW G
RULJLQH H[FOXVLYHPHQW YRO
FDQLTXH� SRUWHQW HQFRUH OD PDUTXH FDUDFW«ULVWLTXH GH OHXU VWUXFWXUH RULJL
QHOOH� VXUWRXW YLVLEOH GDQV FHOXL GH OD 0RQWDJQH 3HO«H� OH SOXV U«FHQW GHV GHX[ �
FHSHQGDQW O
XQ HW O
DXWUH RQW «W« SURIRQG«PHQW HQWDLOO«V SDU O
«URVLRQ TXL \
D FUHXV« GH QRPEUHXVHV HW DEUXSWHV YDOO«HV� /HV VRPPHWV FXOPLQDQWV VRQW
FRQVWLWX«V� GDQV OH PDVVLI GX &DUEHW� SDU OHV SLWRQV GX &DUEHW� GHQWV
¢ SHQWHV H[WU¬PHPHQW UDLGHV ���r HQYLURQ�� SUHVTXH LQDFFHVVLEOHV�
SU«VHQWDQW GHV DOWLWXGHV GH � ��� HW GH � ��� PªWUHV � TXDQW DX VRPPHW
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GR OD 0RQWDJQH 3HO«H� LO V
«OHYDLW� DYDQW O
«UXSWLRQ� ¢ � 70 PªWUHV�

/D SDUWLH VLWX«H ¢ O
(VW GH OD OLJQH� GRQW LO D «W« TXHVWLRQ SOXV KDXW� FRQV
WLWXH XQH U«JLRQ PRLQV «OHY«H TXH OD SU«F«GHQWH � F
HVW XQH FKD°QH 1RUG�
2XHVW GRQ W OH PRQW 9DXFOLQ HVW OH SRLQW FXOPLQDQW L�
L2LL PªWUHV�� HOOH HQYRLH
YHUV O
2XHVW XQ FKD°QRQ TXL VH WHUPLQH SDU XQH V«ULH G
«PLQHQFHV� GRQW OD

SOXV «OHY«H� OH PRUQH >?� 'LDPDQW� D XQH DOWLWXGH GH 90 PªWUHV� /D WRSR

JUDSKLH GH FHWWH SDUWLH GH OD 0DUWLQLTXH D XQ IDFLªV SOXV DQFLHQ TXH OH

SU«F«GHQW � O
«URVLRQ HQ D SURIRQG«PHQW PRGLIL« OD VWUXFWXUH RULJLQHOOH�
VXUWRXW GX F¶W« GH O
(VW�
7RXWHV FHV PRQWDJQHV VRQW HQWDLOO«HV SDU XQ QRPEUH FRQVLG«UDEOH GH

UXLVVHDX[� GH WRUUHQWV RX GH ULYLªUHV� GRQW GHX[ VHXOHPHQW� OD ULYLªUH
/«]DUG HW OD &DSRW� RQW TXHOTXH LPSRUWDQFH� %HDXFRXS GH FHV ULYLªUHV
RX GH FHV UDYLQV �PDVVLIV GX &DUERW HW GH OD 0RQWDJQH 3HO«H� VRQW
FUHXV«V HQ IRUPH GH FDQRQ �VXU OD F¶WH 2XHVW HQ SDUWLFXOLHU � ,OV YLHQQHQW

G«ERXFKHUD OD PHU SDU GHV YDOO«HV� V
«ODUJLVVDQW GDQV OHXU FRXUV LQI«ULHXU�
HQFDLVV«HV HQWUH GHV IDODLVHV SOXV RX PRLQV KDXWHV� HOOHV RQW DORUV XQH

VXUIDFH SUHVTXH KRUL]RQWDOH� VRXYHQW FRXYHUWH GH EHOOHV FXOWXUHV� FHV EDVVHV
YDOO«HV� VLWX«HV ¢ TXHOTXHV PªWUHV HW VRXYHQW PRLQV G
DOWLWXGH� RQW UH©X OH

QRP FDUDFW«ULVWLTXH GH IRQGV ����
'H WRXWHV SDUWV� OHV F¶WHV GH OD 0DUWLQLTXH VRQW URQJ«HV SDU O
DFWLRQ GH OD

PHU� PDLV HOOHV SU«VHQWHQW GHV DVSHFWV GLYHUV� VXLYDQW OD U«JLRQ FRQVLG«U«H�
7RXWHV FHOOHV GH OD SDUWLH VHSWHQWULRQDOH HW GH OD SDUWLH RFFLGHQWDOH O¢

O
H[FHSWLRQ GH OD EDLH GH )RUW�GH�)UDQFH HW GX YRLVLQDJH GH 6DLQW�3LHUUH L

VRQW FRQVWLWX«HV SDU GHV IDODLVHV DEUXSWHV� HQWDLOO«HV SDU OD YDJXH GDQV OHV

WXIV HW OHV FRQJORP«UDWV YROFDQLTXHV� RQ Q
\ SHXW G«EDUTXHU TX
¢ O
HPERX
FKXUH� HQ IRUPH GH 9� GHV ULYLªUHV� &HV F¶WHV VRQW SDXYUHV HQ DFFLGHQWV

WRSRJUDSKLTXHV� LO Q
HQ HVW SOXV GH P¬PH SRXU OD F¶WH (VW �F¶WH DX YHQWM�
VXUWRXW DX 6XG GH OD SRLQWH GH OD &DUDYHOOH� FHOOH�FL HVW HQ HIIHW FUHXV«H

G
XQ QRPEUH FRQVLG«UDEOH GH EDLHV� GH FULTXHV� K«ULVV«H GH SRLQWHV ¢ IRUPHV
G«FRXS«HV� ERUG«H G
°ORWV� O
DFWLYH FRUURVLRQ TX
HOOH VXELW FRQWLQXHOOHPHQW
HVW GXH ¢ O
LQIOXHQFH GHV YHQWV DOL]«V TXL SRXVVHQW OD PHU FRQWUH HOOH� &HOWH

��� /H QRP GH PRUQH HVW GRQQ« ¢ OD 0DUWLQLTXH DX[ PRQWDJQHV DUURQGLHV FO� G
XQH ID©RQ SOXV
J«Q«UDOH� ¢ SUHVTXH WRXWHV OHV PRQWDJQHV RX «PLQHQUHV�

��� &HWWH SDUWLFXODULW« WRSRJUDSKLTXH� OHV GHOWDV GRV ULYLªUHV DERXWLVVDQW ¢ .RUO�GH�)UDQUH� OD JUDQGH
SODLQH GX /DPHQWLQ� TXL D XQH VHPEODEOH RULJLQH� OHV U«FLIV FRUDOOLHQV GH OD H�0FDX YHQW� VRQW DXWDQW
GH SUHXYHV G
XQ PRXYHPHQW U«FHQW G
H[KDXVVHPHQW� DX YRLVLQDJH GH O�RUW�GH�O�9DQFH� VH YRLHQW GHV
UHVWHV PDQLIHVWHV G
XQ QLYHDX G
«URVLRQ DQFLHQ� DVVH] «OHY« DX�GHVVXV GX QLYHDX GH OD PHU�
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F¶WH HVW HQ RXWUH JDUQLH GH U«FLIV FRUDOOLHQV TXL FRQWULEXHQW ¢ \ UHQGUH OD

QDYLJDWLRQ GLIILFLOH�
$X YRLVLQDJH GH WRXWH OD F¶WH RULHQWDOH� OD QLHU HVW SHX SURIRQGH� -XVTX
¢

XQH DVVH] JUDQGH GLVODQFH DX ODUJH� OHV IRQGV QH G«SDVVHQW JXªUH HW VRXYHQW
Q
DWWHLJQHQW SDV ��� PªWUHV� VXU OHV MF¶WHV 1RUG HW 2XHVW� DX FRQWUDLUH� LOV
RQW IU«TXHPPHQW SOXV GH ��� PªWUHV ¢ TXHOTXH �� PªWUHV VHXOHPHQW
GX ULYDJH� HW OHV SURIRQGHXUV GH ���� PªWUHV HQ VRQW IRUW YRLVLQHV�
6DLVRQV�  /HV VDLVRQV VRQW SHX PDUTX«HV ¢ OD �0DUWLQLTXH HW OHXUV

OLPLWHV DVVH] LQFHUWDLQHV� /D VDLVRQ GHV SOXLHV� G«VLJQ«H VRXV OH QRP KLYHU
QDJH� HVW OD PLHX[ FDUDFW«ULV«H� HOOH GXUH G
RUGLQDLUH GH PL�MXLOOHW ¢ PL�
RFWREUH � O L� PDLV� HQ U«DOLW«� HOOH FRPPHQFH VRXYHQW HQ PDL RX HQ MXLQ HW

VH SURORQJH IU«TXHPPHQW SHQGDQW QRYHPEUH� &
HVW OD S«ULRGH GH O
DQQ«H R»

LO SOHXW J«Q«UDOHPHQW OH SOXV� R» OD WHPS«UDWXUH HVW OH SOXV «OHY«H HW R»

VRQW ¢ UHGRXWHU OHV F\FORQHV G«YDVWDWHXUV� /D VDLVRQ IUD°FKH V
«WHQG GH

G«FHPEUH ¢ I«YULHU � OD VDLVRQ VªFKH� DSSHO«H DXVVL FDU¬PH� GH I«YULHU ¢ DYULO �

OD G«QRPLQDWLRQ GH VDLVRQ VªFKH Q
HVW HPSOR\«H G
DLOOHXUV TXH SDU FRPSD
UDLVRQ DYHF O
ELYHUQDJH� FDU LO SOHXW VRXYHQW EHDXFRXS HQFRUH�

.Q UDLVRQ GH O
LPSRUWDQFH GHV SOXLHV VXU GLYHUV SK«QRPªQHV VHFRQGDLUHV
GH O
«UXSWLRQ� MH GRQQH FL�FRQWUH OH U«VXP« GHV REVHUYDWLRQV P«W«RUROR

JLTXHV IDLWHV SHQGDQW GRX]H DQV ¢ O
K¶SLWDO PLOLWDLUH GH )RUW�GH�)UDQFH SDU

OHV SKDUPDFLHQV FRORQLDX[� MH GRLV FHV GRFXPHQWV ¢ O
REOLJHDQFH GH WURLV
G
HQWUH HX[� 00� 0LUYLOOH� (OHKHJDUUD\ HW /DKLOOH�

02<(11( .+,7+7,21�
����� ���� ����� ���� ���� ����� ���� ����� ����� ����� GH 
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?? /H� OLLQLOUV RW±LULHOOHV °OH ULLLYFUQD/
H� SHQGDQW OHTXHO °OHV SU«FDXWLRQV U«JOHPHQWDLUHV VRQW SULVHV ¢

ERQL GH QDYLUHV� HQ SU«YLVLRQ GH� HM FORQH�� V
«WHQGHQW GH WURLV MRXUV DYDQW OD QRXYHOOH� RX OD SOHLQH
OXQH GH OLQ MXLOOHW ¢ WURLV MRXUV DSUªV OX QRXYHOOH RX OD SOHLQH OXQH GH OD OLQ G
RFWREUH�

/?L�LLLLL?�  0RQWDJQH 3HO«H� �
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6XU OHV KDXWHXUV� OD TXDQWLW« GH SOXLH HVW EHDXFRXS SOXV FRQVLG«UDEOH
HQFRUH � HOOH V
«OªYH FHUWDLQHPHQW ¢ SOXV GX GRXEOH VXU OD 0RQWDJQH 3HO«H�
/H VRPPHW GH FHWWH PRQWDJQH� GH P¬PH TXH FHOXL GHV SLWRQV GX &DUEHW� HVW
G
XQH ID©RQ SUHVTXH FRQVWDQWH FDFK« SDU XQ «SDLV PDQWHDX GH QXDJHV� TXL

D «W« XQH J¬QH FRQVWDQWH SRXU QRV «WXGHV�
3UHVVLRQ EDURP«WULTXH�� /HV PRXYHPHQWV GX EDURPªWUH VRQW H[WU¬PH

PHQW IDLEOHV� VDXI HQ FDV GH F\FORQH� /D SOXLH� OHV RUDJHV� OHV WHPS¬WHV
P¬PH� VRQW VDQV JUDQGH LQIOXHQFH VXU HX[� LOV VH U«GXLVHQW HQ J«Q«UDO ¢
XQH PDU«H GLXUQH GH � PLOOLPªWUHV� FRQVLVWDQW HQ GHX[ RVFLOODWLRQV U«JX
OLªUHV SDU MRXU � OHV PD[LPD VH SURGXLVHQW ¢ ���� � KHXUHV GX PDWLQ HW GX
VRLU HW OHV GHX[ PLQLPD ¢ ��� KHXUHV GX PDWLQ HW GX VRLU� /D PR\HQQH GHV
SUHVVLRQV FRUULJ«HV �SRXU OHV GL[ DQQ«HV TXL RQW SU«F«G« O
«UXSWLRQ� HVW GH
������ ¢ )RUW�GH�)UDQFH�
4XDQG� SHQGDQW O
KLYHUQDJH� OH EDURPªWUH GHVFHQG DX�GHVVRXV GH

��� PLOOLPªWUHV� F
HVW O
LQGLFH GX SDVVDJH G
XQ F\FORQH GDQV OH YRLVLQDJH GH
O
°OH � ORUV GH FHX[ GX �� DR½W ���� HW GHV ��� DR½W ����� OD SUHVVLRQ V
HVW
DEDLVV«H ¢ ����� ��
7HPS«UDWXUH� � /H FOLPDW HVW FKDXG� PDLV VXSSRUWDEOH � OH WKHUPRPªWUH

QH V
«OªYH SDV ¢ SOXV GH ��r &� HW TXHOTXHV GL[LªPHV � LO QH V
DEDLVVH JXªUH
DX�GHVVRXV GH ��r VXU OH OLWWRUDO� /D PR\HQQH GHV PLQLPD D «W« GH ���� �
FHOOH GHV PD[LPD GH ��r�� � FHOOH GH OD GLII«UHQFH GHV WHPS«UDWXUHV

H[WU¬PHV GH ��r�� SRXU OHV GL[ DQQ«HV TXL RQW SU«F«G« O
«UXSWLRQ�
/D WHPS«UDWXUH LQGLTX«H SDU OH WKHUPRPªWUH KXPLGH Q
HVW LQI«ULHXUH ¢

FHOOH GX WKHUPRPªWUH VHF TXH GH PRLQV GH � GHJU«V� SDU VXLWH GH O
DERQ
GDQFH GH OD YDSHXU G
HDX GDQV O
DLU� /D PR\HQQH GH O
«WDW K\JURP«WULTXH�
«YDOX« HQ FHQWLªPHV� D «W«� GH ���� ¢ ����� GH ����� OH PLQLPXP QH

GHVFHQGDQW SDV DX�GHVVRXV GH ���
9HQWV� � 3HQGDQW WRXWH O
DQQ«H� VDXI GXUDQW O
KLYHUQDJH� OHV YHQWV VRXI

IOHQW XQLIRUP«PHQW GH O
(VW RX GH O
(VW�1RUG�(VW �YHQWV DOL]«V� � TXDQG LOV
V
«ORLJQHQW GH FHWWH GLUHFWLRQ� F
HVW SRXU SHX GH WHPSV HW LOV \ UHYLHQ
QHQW ELHQW¶W�

&HV YHQWV FRQVWDQWV WHPSªUHQW OD FKDOHXU � F
HVW SDU OHXU H[LVWHQFH TXH
V
H[SOLTXHQW OD U«SXWDWLRQ GH VDOXEULW« GH OD F¶WH 1RUG�(VW HW OD WHPS«UD
WXUH SOXV «OHY«H GH OD F¶WH 2XHVW� DEULW«H GHV DOL]«V SDU OHV KDXWHV PRQWDJQHV

GH O
°OH� 6RXYHQW LOV DXJPHQWHQW G
LQWHQVLW« GHSXLV OH PDWLQ MXVTX
¢ XQH
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KHXUH RX GHX[� SXLV GLPLQXHQW SHX ¢ SHX� ¢ PHVXUH TXH OH VROHLO V
DEDLVVH �

PDLV FHWWH UªJOH Q
HVW SDV WRXMRXUV Y«ULIL«H�
&HV YHQWV RQW HX XQH LQIOXHQFH FRQVLG«UDEOH GDQV OD GLVWULEXWLRQ GHV

FHQGUHV GH O
«UXSWLRQ DFWXHOOH�
'DQV OHV KDXWHV U«JLRQV GH O
DWPRVSKªUH ���� U«JQHQW J«Q«UDOHPHQW OHV

FRQWUH�DOL]«V SRXVVDQW YHUV O
(VW� O
(VW�1RUG�(VW RX OH 6XG�(VW� LOV RQW MRX«�
HX[ DXVVL� XQ U¶OH LPSRUWDQW DX FRXUV GHV SDUR[\VPHV�
'XUDQW O
KLYHUQDJH� OHV YHQWV QH VRQW SOXV U«JXOLHUV� LOV YDULHQW GH O
(VW�

1RUG�(VW ¢ O
2XHVW� HQ SDVVDQW SDU OH 6XG� /H YHQW GX 6XG HVW FKDXG HW
KXPLGH� LO FRQWULEXH� DYHF OHV FDOPHV IU«TXHQWV SHQGDQW FHWWH «SRTXH GH

O
DQQ«H� ¢ IDLUH GH O
KLYHUQDJH OD VDLVRQ OD SOXV S«QLEOH ¢ VXSSRUWHU ¢ OD

0DUWLQLTXH�
9«J«WDWLRQ�  /H FOLPDW KXPLGH HW FKDXG GH OD 0DUWLQLTXH GRQQH ¢ VD

Y«J«WDWLRQ XQH YLJXHXU HW XQH ULFKHVVH TXL IRQW O
DGPLUDWLRQ GH WRXV FHX[

TXL DUULYHQW SRXU OD SUHPLªUH IRLV GDQV QRWUH FRORQLH� F
HVW G
HOOH G
DLOOHXUV
TXH FH EHDX SD\V WLUH WRXWHV VHV UHVVRXUFHV� 2Q SHXW� ¢ FH SRLQW GH YXH�

GLVWLQJXHU GDQV O
°OH WURLV ]RQHV SULQFLSDOHV�
/D ]RQH GHV FXOWXUHV V
«WHQG GHSXLV OD F¶WH MXVTX
¢ XQH DOWLWXGH YDULDEOH�

TXL DWWHLQW IU«TXHPPHQW °L22 PªWUHV� 6XU OH OLWWRUDO� R» U«VLGHQW EHDXFRXS
GH S«FKHXUV� O
DERQGDQFH GHV FRFRWLHUV GRQQH DX SD\VDJH XQ IDFLªV FDUDFW«

ULVWLTXH� /HV FXOWXUHV FRPPHQFHQW� GDQV EHDXFRXS GH SRLQWV� SUHVTXH VXU
OH ERUG GH OD PHU � F
HVW OD U«JLRQ GH OD FDQQH� DX GHO¢ VH G«YHORSSHQW OHV
FXOWXUHV YLYULªUHV�
/D FXOWXUH SU«GRPLQDQWH� U«SDUWLH VXU WRXWH O
«WHQGXH GH O
°OH� HVW FHOOH

GH OD FDQQH ¢ VXFUH � HOOH FRXYUH HQYLURQ ����� KHFWDUHV� RQ HVWLPH TX
HOOH
RFFXSH HQ PR\HQQH VL[ WUDYDLOOHXUV ¢ O
KHFWDUH� FH VRQW VHV SURGXLWV TXL
DOLPHQWHQW OHV QRPEUHXVHV XVLQHV� R» O
RQ VH OLYUH ¢ OD IDEULFDWLRQ GX VXFUH
HW GX UKXP� OHV LQGXVWULHV SULQFLSDOHV GX SD\V�
/
QH FXOWXUH VHFRQGDLUH� TXL SUHQDLW GH O
H[WHQVLRQ DX PRPHQW GH O
«UXS

WLRQ� HVW FHOOH GX FDFDR\HU� HQYLURQ � R22 KHFWDUHV OXL «WDLHQW FRQVDFU«V�
(OOH «WDLW PDOKHXUHXVHPHQW SUHVTXH H[FOXVLYHPHQW ORFDOLV«H VXU OH IODQF
2XHVW GH OD 0RQWDJQH 3HO«H VXU OH WHUULWRLUH GX 3U¬FKHXU� GHSXLV OH PLOLHX

, /HV SRXVV«HV GH ?DSHXUV GH O
«UXSWLRQ DFWXHOOH DWWHLJQDLHQW VRXYHQW ���� PªWUHV � HOOHV «WDLHQW
FHSHQGDQW WRXW HQWLªUHV SRXVV«HV ¢ O
2XHVW SDU O
DOL]« � F
HVW GRQF ¢ XQH KDXWHXU VXS«ULHXUH TXH
U«JQHQW OHV FRQWUH�DOL]«V�
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GX [Y,,Lr VLªFOH� HQ HIIHW� SDU FUDLQWH GHV F\FORQHV� OHV FDFDR\HUV VRQW VXUWRXW
FXOWLY«V GDQV OHV UDYLQV FKDXGV HW KXPLGHV� R» LOV WURXYHQW XQH WHUUH IHUWLOH
HW XQ DEUL FRQWUH OH YHQW�
/H FDI«LHU� TXL� ¢ OD ILQ GX [Y,,, VLªFOH� FRQVWLWXDLW O
XQH GHV UHVVRXUFHV

SULQFLSDOHV GH OD 0DUWLQLTXH� \ D SUHVTXH HQWLªUHPHQW GLVSDUX VRXV O
LQ
IOXHQFH GH QRPEUHXVHV PDODGLHV� &HW DUEULVVHDX Q
\ HVW SOXV JXªUH FXOWLY«
HQJUDQG TX
DX 9DXFOLQ HW DX[ $QVHV G
$UOHW� ELHQ TXH GH QRPEUHX[ HVVDLV

VRLHQW IDLWV SRXU UHVWDXUHU FHWWH FXOWXUH SURGXFWLYH�
2Q GRQQH� DX[ $QWLOOHV� OH QRP GH FXOWXUHV YLYULªUHV ¢ FHOOHV TXL RQW SRXU

EXW O
H[SORLWDWLRQ GHV IUXLWV HW GHV O«JXPHV LQGLJªQHV � OHXUV SURGXLWV� VDXI
OH FDI« HW OH FDFDR� TXL\ VRQW TXHOTXHIRLV DFFHVVRLUHPHQW FXOWLY«V� QH VRQW SDV
H[SRUW«V� PDLV FRQVRPP«V VXU SODFH� /HV IUXLWV VRQW H[WU¬PHPHQW QRP
EUHX[ � IUXLWV ¢ SDLQ� EDQDQHV� PDQJXHV� DYRFDWV� VDSRWLOOHV� JR\DYHV� FRURV
VROV� RUDQJHV� PDQGDULQHV HW FLWURQV� SRPPHV�OLDQHV� HWF� � OHV O«JXPHV
QH VRQW SDV PRLQV YDUL«V � FKRX[ FDUDLEHV� SDWDWHV� LJQDPHV� FKULVWR
SKLQHV� HWF� ,O IDXW HQILQ FLWHU OH PDQLRF� /HV FXOWXUHV YLYULªUHV� GDQV
OHVTXHOOHV RQ IDLW VRXYHQW XQ SHX G
«OHYDJH� SHXYHQW QRXUULU HQYLURQ WURLV
WUDYDLOOHXUV ¢ O
KHFWDUH�
(QILQ� LO \ D OLHX GH VLJQDOHU TXHOTXHV FXOWXUHV DFFHVVRLUHV � FRWRQ�

FDPS¬FKH� WDEDF� YDQLOOH� LQGLJR� DQDQDV� HWF�
/D U«JLRQ GHV JUDQGV ERLV FRPPHQFH HQ PR\HQQH ¢ ��� PªWUHV G
DOWLWXGH�

TXHOTXHIRLV P¬PH SOXV EDV� HW PRQWH MXVTX
¢ ��� HW P¬PH � ��� PªWUHV�

&
HVW O¢ TXH OD Y«J«WDWLRQ WURSLFDOH VH PRQWUH GDQV WRXWH VD OX[XULDQFH HW

GDQV WRXWH VD EHDXW«� DYHF VHV SDOPLHUV� VHV IRXJªUHV DUERUHVFHQWHV HW XQH IRXOH
G
HVSªFHV SU«FLHXVHV � PDOKHXUHXVHPHQW� OHV F\FORQHV HW VXUWRXW OD PDLQ GH
O
KRPPH IRQW WUªV UDSLGHPHQW GLVSDUD°WUH OHV Y«ULWDEOHV JUDQGV ERLV� 3UªV
G
XQ TXDUW GH OD 0DUWLQLTXH HVW RFFXS« SDU FHWWH U«JLRQ� TXL ¢ O
«WDW ERLV«
FRQVWLWXH OH JUDQG U«JXODWHXU GX FOLPDW� OH U«VHUYRLU GHV VRXUFHV HW GHV
ULYLªUHV� /D ULFKHVVH GHV WHUULWRLUHV TX
HOOH GRPLQH SDUD°W ¬WUH HQ UDSSRUW

GLUHFW DYHF OH G«YHORSSHPHQW GH OD Y«J«WDWLRQ TXL V
\ WURXYH � F
HVW DLQVL� SDU
H[HPSOH� TXH OH 1RUG GH O
°OH� TXL� DYDQW O
«UXSWLRQ� DYDLW HQYLURQ �� S� ���
GH VD VXUIDFH RFFXS«H SDU GHV IRU¬WV� «WDLW OD SOXV ULFKH HW OD SOXV SHXSO«H�
DORUV TXH OH 6XG� GRQW �S� ��� GH OD VXUIDFH VHXOHPHQW HVW ERLV«� HVW DFWXHO
OHPHQW OD SDUWLH OD SOXV SDXYUH� WDQGLV TX
DX [Y,,, VLªFOH HOOH «WDLW WUªV
ERLV«H HW ULFKH� &HWWH LG«H D «W« ELHQ PLVH HQ OXPLªUH SDU XQ UDSSRUW GH
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0� /DVDXOFH� LQVSHFWHXU DGMRLQW GHV IRU¬WV� FKDUJ« SDU 0� OH 0LQLVWUH GRV

&RORQLHV GH O
«WXGH HW GH O
RUJDQLVDWLRQ GHV EDVHV G
XQ U«JLPH IRUHVWLHU ¢ OD

0DUWLQLTXH �)RUW�GH�)UDQFH� ������ �� Q
D SDV «W« GRQQ« GH VXLWHV K FH

UDSSRUW� PDLV O
«UXSWLRQ DFWXHOOH TXL D G«WUXLW WRXWH OD Y«J«WDWLRQ WLF OD 0RQ

WDJQH 3HO«H D DSSRUW« XQH VLQLVWUH FRQILUPDWLRQ DX[ SU«YLVLRQV GH 0� /DVDXOFH

VXU OHV FRQV«TXHQFHV IDWDOHV GX G«ERLVHPHQW DXTXHO RQ VH OLYUH ¢ OD 0DUWLQLTXH
VDQV WU¬YH QL PHUFL�
(Q ����� OHV JUDQGHV IRU¬WV RFFXSDLHQW ���� KHFWDUHV GDQV OH PDVVLI GH

OD 0RQWDJQH 3HO«H� ����� GDQV FHOXL GX &DUEHW� ��� GDQV FHOXL GX 9DXFOLQ�
DXWDQW ¢ O
H[WU«PLW« 6XG�2XHVW GH O
°OH� VDQV FRPSWHU OHV ERXTXHWV GH ERLV
GLVV«PLQ«V XQ SHX SDUWRXW�
(QILQ� DX�GHVVXV GH OD ]RQH GHV ERLV� VH WURXYH OD ]RQH VXS«ULHXUH� TXL

FRQVWLWXH OH VRPPHW GHV KDXWHV PRQWDJQHV� HOOH HVW HVVHQWLHOOHPHQW FRQVWL
WX«H SDU XQH EURXVVH� R» DERQGHQW OHV OLDQHV� OHV IRXJªUHV HW OHV SDOPLVWHV�
�O
HPSUXQWH ¢ XQH QRWLFH SXEOL«H SDU 0� /DQGHV ¢ O
RFFDVLRQ GH O
([SRVL

WLRQ GH ���� _��_ OD VWDWLVWLTXH VXLYDQWH� PDOKHXUHXVHPHQW LQFRPSOªWH�
VXU O
HPSORL GX WHUULWRLUH GH OD 0DUWLQLTXH DX SRLQW GH YXH DJULFROH �,� �

&DQQH ¢ VXFUH ������
, &DI« ��� L

&XOWXUHV 
 ��rWRQ �� ������ KHFWDUHV�
� ��DUDR �� ��
} �

 7XKDF HW FXOOXUHV GLYHUVHV ����� �
&XOWXUHV YLYULªUHV ������

6DYDQHV ��� ������
)RUHWV ������

��� � � '«SHQGDQFHV GHV KDELWDWLRQV �� �����
�1RQ FXOWLYHV ��@��� � � ��� �� �� ૼ �

� OHUUDLQV YDOXHV HW GRPDLQHV SDUWLFXOLHUV ������

O O�H P¬PH DXWHXU GRQQH OD VWDWLVWLTXH VXLYDQWH� VH UDSSRUWDQW «JDOHPHQW ¢ ���� �

+DELWDWLRQV UXUDOHV� ,QGXVWULHV�
_

5«SDUWLWLRQ GHV WUDYDLOOHXUV�

+DELWDWLRQV YLYULªUHV ����� M 5KXPHULHV ���
�
&DQQH ¢ VXFUH ������

VXFULªUHV� � � � � ���� _
O
VLQHV FHQWUDOHV �� &XOWXUH YLYULªUH ������

FDFDR\ªUHV � � ���
FRORQQLªUHV � �

LQGLILRWLªUHV � �

0RXOLQV ¢ YDSHXU ��
M &DFDR\HUV �����

)RXUV ¢ FKDX[ �� M &XOOXUHV GLYHUVHV �����
3RWHULHV � M 1RQ HPSOR\«V ������
7DQQHULHV �

L�� /H QRP GH VDYDQH HVW GRQQ« DX[ HVSDFHV AD]RQQ«V� G«SRXUYXV G
DUEUHV HW VHUYDQW DX S¤WXUDJH�
9RLFL� G
DSUªV /DQGHV� OD VWDWLVWLTXH GX E«WDLO HQ ���� �

&KHYDX[ ����� �0RXWRQV ������
$QHV ��� &DEULV�� ������
0XOHWV �� ����� L 3RUFV� ������
7DXUHDX[� EX
LLIV� YDFKHV�� ������
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I
RMWLL�DILRQ�  /D 0DUWLQLTXH VH GLYLVH HQ GHX[ DUURQGLVVHPHQWV� GRQW OHV
FKHIV�OLHX[ «WDLHQW .RUW�GH� )UDQFH� OD FDSLWDOH DGPLQLVWUDWLYH GH )LOH� HO
6DLQW�3LHUUH� /H WDEOHDX VXLYDQW GRQQH OH FKLIIUH GH OD SRSXODWLRQ GHV ��� FRP
PXQHV GH O
°OH G
DSUªV OH UHFHQVHPHQW GH L�+��� HOOH V
«OHYDLW DORUV SRXU
O
LOH HQWLªUH ¢ ������ � � /H UHFHQVHPHQW GH , 68 �DYDLW IRXUQL SRXU OD SRSX
ODWLRQ ,6'°L2°�� \ FRPSULV XQH SRSXODWLRQ OORWWDQWH GH ���� SHUVRQQHV�

$UURQGLVVHPHQW GH K
RUW�LLH�W
ULQQ H� $QRQGLVVHPHQW GH 6
LLLWW�,
LHUUH�

O
RUW GH�)UDQFH ��� OLOL KDELWDQWV� 6DLQW �OLHUUH � � ��
S�RLO KXOXODQWV�
6FKL.
,UOLL
U �� 7�W
�O � &DUL¤W ��
�W}�V 

,���!�V W 
�DV}O
LORWH� � L�
�LVLL
6DLQW�-RVHSK 6� ��� O
RQG 6DLQW�'«QL� �  �� �22
6DLQW�.VSULO ���}
�L �����

O�*2O 0RUQH�5RQFH ����� 
/H .UDQURLV � �� ,���U!� OLDVVH�3RLQWH �����

LªUH 6DO«H ���VU!R $MRLL_!D�,�RQLOORQ � ��� ,�1�,
�� ��+� L ��!���

$QVHV �O
$UOHW ����� �LUXPO 5LYLªUH L � ���RV
7URLV OOHWV ���}� /H /RUUDLQ � � IL�OL2�
L

� 2,6 /H 0DULFRO ���'�
�����L � ,P 7UL QL O« �����
����� 6DLQWH�0DULH ��� 0L �
����� /H 5REHUW ��6,�
���U�� �����

/D SRSXODWLRQ HQ ���� «WDLW GRQF GH ��� KDELWDQWV SDU NLORPªWUH FDUU«�

PDLV� FRPPH SOXV GH OD PRLWL« GHO
°OH HVW LQKDELW«H� HQ U«DOLW« OD SRSXODWLRQ
«WDLW G
DQ PRLQV �� ? KDELWDQWV SDU NLORPªWUH FDUU«� GDQV O
HQVHPEOH GH OD

SDUWLH KDELW«H � PDLV� VXU OD F¶WH� HOOH DWWHLJQDLW FHUWDLQHPHQW XQH PR\HQQH
GH � ��� KDELWDQWV�

�r /D 0RQWDJQH 3HO«H�

&HV QRWLRQV VRPPDLUHV VXU OD J«RJUDSKLH GH OD 0DUWLQLTXH «WDQW GRQQ«HV�

LO HVW Q«FHVVDLUH G
HQWUHU GDQV SOXV GH G«WDLOV VXU OD 0RQWDJQH 3HO«H TXL D

«W« OH VLªJH H[FOXVLI GH O
«UXSWLRQ DFWXHOOH HW TXL G«VRUPDLV YD VHXOH QRXV

RFFXSHU�
/H PDVVLI GH OD 0RQWDJQH 3HO«H FRQVWLWXDQW OD SDUWLH 1RUG GH O
°OH� D OD

IRUPH G
XQ F¶QH� DVVH] U«JXOLHU� GRQW OH GLDPªWUH GH EDVH YDULH GH ? , ¢ L�L NLOR
PªWUHV� 6RQ DOWLWXGH PD[LPXP «WDLW� DYDQW O
«UXSWLRQ� GH � �A!� PªWUHV� VD

VXSHUILFLH WRWDOH HVW G
HQYLURQ ��� NLORPªWUHV FDUU«V� LO RIIUH GRQF ¢ SHX
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SUªV OHV GLPHQVLRQV GX PDVVLI GX 9«VXYH� FRPSULV GDQV VRQ HQVHPEOH J«R

ORJLTXH� DYHF XQH DOWLWXGH XQ SHX SOXV JUDQGH�
/D 0RQWDJQH 3HO«H HVW V«SDU«H GHV G«SHQGDQFHV VHSWHQWULRQDOHV GX

PDVVLI GX &DUEHW SDU OD YDOO«H GH OD 5R[HODQH ¢ O
2XHVW� HW SDU FHOOH GH OD

&DSRW ¢ O
(VW� /HV GHX[ PDVVLIV VRQW U«XQLV SDU XQH DU¬WH PRQWDJQHXVH� VXU

ODTXHOOH «WDLW E¤WL OH ERXUJ GX 0RUQH�5RXJH� FO TXL YD GH OD &DOHEDVVH

DX SLWRQ *HO«� SDU OH 0RUQH 5DOLVLHU HW OH 0RUQH )XP«� /HV OLDQWHV YDOO«HV
GH OD &DSRW HW GH OD 5R[HODQH FRQVWLWXHQW GH YDVWHV DPSKLWK«¤WUHV �

6DLQW�3LHUUH «WDLW SODF« VXU OHV ERUGV GH OD PHU� ¢ O
H[WU«PLW« P«ULGLRQDOH
GH FHOXL GH OD 5R[HODQH�
6L O
RQ MHWWH OHV \HX[ VXU OD FDUWH �ILJ� ��

�

RQ YRLW TXH FH PDVVLI HVW
H[WU¬PHPHQW DFFLGHQW« � GDQV WRXWHV OHV GLUHFWLRQV� SDUWHQW GH VRQ VRPPHW�
V
LUUDGLDQW YHUV OD PHU �VDXI GX F¶W« GX 6XG�� XQH V«ULH G
DU¬WHV URFKHXVHV�
HQWUH OHVTXHOOHV VH WURXYHQW GH SURIRQGV UDYLQV� GH QRPEUHX[ UXLVVHDX[ RX

ULYLªUHV� 6L O
RQ H[FHSWH XQ VHFWHXU 1RUG ¢ 6XG�2XHVW� GDQV OHTXHO FHV

DU¬WHV URFKHXVHV FRQVHUYHQW SHQGDQW ORQJWHPSV XQH DOWLWXGH DVVH] «OHY«H�

SDUWRXW DLOOHXUV OHV SHQWHV GH OD 0RQWDJQH 3HO«H V
DEDLVVHQW UDSLGHPHQW�
SXLV HQVXLWH VH FRQWLQXHQW MXVTX
¢ OD PHU DYHF XQH IDLEOH LQFOLQDLVRQ QH

G«SDVVDQW SDV ���� 'H WRXWHV SDUWV� VDXI HQWUH 6DLQW�3LHUUH HW OH 3U¬FKHXU�

OD F¶WH HVW IRUP«H SDU GHV IDODLVHV YHUWLFDOHV TXL� SDU SODFHV� DWWHLJQHQW
��� PªWUHV GH KDXWHXU�
4XHOTXHV�XQHV GHV ULYLªUHV GHVFHQGDQW GH OD 0RQWDJQH 3HO«H RQW OHXU

YDOO«H DVVH] RXYHUWH � WHO HVW OH FDV GH OD 5R[HODQH HW GH OD 5LYLªUH GHV 3ªUHV�
PDLV OD SOXSDUW G
HQWUH HOOHV VRQW SURIRQG«PHQW HQFDLVV«HV ¢ OHXU RULJLQH�
IRUPDQW P¬PH GH ODUJHV FDQRQV FRPPH OD 5LYLªUH 6ªFKH RX G
«WURLWHV EDU�
UDQFDV� YHQDQW EXWWHU FRQWUH XQ �� SLF� DLQVL TXH FHOD D OLHX SRXU OD 5LYLªUH
%ODQFKH� 4XHOTXHV�XQHV GH FHV ULYLªUHV FRQVHUYHQW OHXU IRUPH GH FDQRQ

MXVTX
DX ERUG GH OD PHU� OHXU HPERXFKXUH HVW SDUIRLV SHX RXYHUWH� FRPPH
FHOD D OLHX SRXU OD ULYLªUH GH 0DFRXED� RX DX FRQWUDLUH WUªV ODUJH FRPPH

FHOOH GH *UDQG 5LYLªUH�
4XHOTXHV PRWV GH SOXV VRQW Q«FHVVDLUHV DX VXMHW GH OD 5LYLªUH %ODQFKH�

TXL D XQH LPSRUWDQFH FDSLWDOH GDQV O
«UXSWLRQ DFWXHOOH� (OOH G«EXWH EUXV
TXHPHQW DX SLHG GH O
«FKDQFUXUH HQ 9 G
XQH YLHLOOH FDOGHLUD� GRQW LO YD
¬WUH TXHVWLRQ SOXV ORLQ� O
¢ SLF TXL OD GRPLQH D XQH GLUHFWLRQ VHQVLEOHPHQW
1RUG�6XG� � 9RLU OD FDUWH SODF«H DX G«EXW GX FKDSLWUH 9,� M
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.LOR SUHQG G
DERUG XQH GLUHFWLRQ .VW�2XHVW� HQ ORQJHDQW OH SLHG GX

PRUQH /«QDUG� SXLV FRXOH HQVXLWH YHUV OH 6XG�2XHVW� $ � NLORPªWUHV GH OD

FRWH HQYLURQ� HOOH UH©RLW ¢ GURLWH XQ DIIOXHQW� OX +LYLªUH �
�OXLUH� SUHQDQW VD

VRXUFH SUªV GX VRPPHW GH OD PRQWDJQH � F
HVW GDQV OD KDXWH YDOO«H GH FHWWH

GHUQLªUH TX
D «W« ORFDOLV«H O
«UXSWLRQ GH O;�LO� -XVTX
¢ OHXU FRQWLQHQW� FHV

GHX[ ULYLªUHV VRQW HQFDLVV«HV HQWUH GHV IDODLVHV YHUWLFDOHV� SXLV� ¢ SDUWLU GH
OHXU MRQFWLRQ� OD YDOO«H GH OD +LYLªUH +ODQFOLH L , HVW PRLQV SURIRQGH� HOOH
G«ERXFKH ELHQW¶W VXU XQ ODUJH GHOWD DQFLHQ� DX PLOLHX GXTXHO �GLH FKDQJHDLW
MDGLV DVVH] VRXYHQW GH OLW� ORUV GH VHV LQRQGDWLRQV� /HV GHOWDV WRUUHQWLHOV GH
OD +LYLªUH +ODQFKH HW� GH OD +LYLªUH 6ªFKH VRQW� SRXU DLQVL GLUH� HQFKHY¬WU«V
O
XQ GDQV O
DXWUH�
$YDQW O
«UXSWLRQ DFWXHOOH� OH OLW GH FHV GHX[ ULYLªUHV «WDLW HQFRPEU«} GH

JURV EORFV GH URFKHUV DUUDFK«V ¢ XQ FRQJORP«UDW DQFLHQ�
-H GRQQHUDL SOXV ORLQ� GDQV OH FKDSLWUH ,;� OD GHVFULSWLRQ GH OD WRSR

JUDSKLH GH OD +LYLªUH )DODLVH� DIIOXHQW GH OD &DSRW� TXL IRXUQLUD XQH

LG«H GH OD VWUXFWXUH GHV KDXWHV YDOO«HV HQFDLVV«HV GH OD 0RQWDJQH
3HO«H�

/H VRPPHW GH OD PRQWDJQH HVW FRQVWLWX« SDU XQ SHWLW SODWHDX� VXU OHTXHO
VH WURXYDLW XQ «WDQJ PLQXVFXOH� DSSHO« OH /DF GHV O
XOPLVWHV� &H SODWHDX HVW

GRPLQ« GX F¶W« GX 1RUG SDU XQH DU¬WH URFKHXVH VH GLULJHDQW YHUV O
2XHVW�
1RUG�2XHVW HW IRUPDQW XQH IDODLVH VXU OD ULYH GURLWH GH O
RULJLQH GHO¢ ULYLªUH
GX 3U¬FKHXU�  HW GX F¶W« GX 6XG�2XHVW SDU XQH «PLQHQFH HQ IRUPH GH

GHQW� OH PRUQH /D &URLV� TXL� DYDQW O
«UXSWLRQ DFWXHOOH� «WDLW OH SRLQW FXO
PLQDQW GH O
°OH� $X SLHG GH FH PRUQH V
RXYUH� GX F¶W« GX 6XG�2XHVW�
XQH ODUJH RXYHUWXUH E«DQWH� DX IRQG GH ODTXHOOH VH WURXYDLW� MDGLV�
XQH SHWLWH FXYHWWH� UDUHPHQW UHPSOLH G
HDX HW TXH SRXU FHOD RQ DSSHODLW
9(WDQJ 6HF� &HWWH JUDQGH FDYLW« HVW FRQVWLWX«H SDU XQH DQFLHQQH FDOGHLUD� TXL
D MRX« XQ U¶OH FDSLWDO GDQV O
«UXSWLRQ DFWXHOOH� SXLVTXH F
HVW HOOH TXL D VHUYL

GH FUDWªUH�

1RXV Q
DYRQV SDV GH UHQVHLJQHPHQWV WUªV SU«FLV VXU WRXWH FHWWH SDUWLH
GH OD PRQWDJQH� TXL �UDLOOHXUV� ¢ O
H[FHSWLRQ GX ODF GHV 3DOPLVWHV� «WDLW
SHX YLVLW«H� /HV U«FLWV GH 0 �0� 'HFNHUW >����� +HDUQ >�� HW �LDUUDXG
PRQWUHQW TX
DYDQW O
«UXSWLRQ� FRPPH DXMRXUG
KXL� OH VRPPHW GH OD

O
 �OF P
RFFXSH LFL GH OD YDOO«H D?DQO OHV «X
LLFPHQOV mOH O
�0U
 � HOOH �L «O« HQWLªUHPHQW PQO!OD?HH
DX FRXUV GH ���UXSOLRQ DFWXHOOH HW VH UHFUHXVH DXMRXUG
KXL�
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PRQWDJQH «WDLW SUHVTXH FRQVWDPPHQW HQYHORSS« SDU XQ «SXLV PDQWHDX GH

QXDJHV� TXH G«FKLUDLHQW VHXOHPHQW GH UDUHV «FODLUFLHV� -H Q
DL SX YRLU TXH
TXDWUH SKRWRJUDSKLHV GH FHWWH U«JLRQ � � � � HOOHV UHSU«VHQWHQW H[FOXVLYHPHQW OH
SHWLW ODF� &HOXL�FL «WDLW SUHVTXH FLUFXODLUH � LO PHVXUDLW GH ��� ¢ ��� PªWUHV
GH GLDPªWUH� VXLYDQW OHV DQQ«HV HW OHV VDLVRQV� VD SURIRQGHXU PD[LPXP QH

G«SDVVDLW JXªUH OP���� LO Q
«WDLW V«SDU« GHV SHQWHV RULHQWDOHV GH OD PRQ

WDJQH TXH SDU XQ UHERUG
GH � ¢ � PªWUHV �ILJ� ���
'X F¶W« GX 6XG� XQ DVVH]

ODUJH SODWHDX OH GRPLQDLW GH
OD P¬PH KDXWHXU HQ VH GLUL
JHDQW YHUV OH 0RUQH 5RXJH�
/
DOWLWXGH GX ODF «WDLW GH

���R ¢ ���� PªWUHV� G
DSUªV
OHV REVHUYDWLRQV GH &K� 6DLQWH�
&ODLUH 'HYLOOH >������@� �OH .LJ� ��  /H ERUG RULHQWDO GX ODF GHV 3DOPLVWHV�

���� PªWUHV� G
DSUªV GHV �3KRWRJUDSKLH URPPXQLTX«H SDU 0� GH 3HOORULU2 

PHVXUHV TXH P
D U«FHPPHQW FRPPXQLTX«HV 0� 'HFNHUW � RQ YHUUD SOXV
ORLQ TX
LO IDXW SUREDEOHPHQW IDLUH GHV U«VHUYHV ¢ FHW «JDUG�
/
DOWLWXGH GH ���� PªWUHV� SRUW«H VXU OD &DUWH PDULQH� D «W« FDOFXO«H SDU

0RQQLHU TXL� GDQV VRQ OLYUH >��� ��@� GRQQH ,���P��� HQ IDLVDQW UHPDU
TXHU �SLH OD YDOHXU GX FRHIILFLHQW GH U«IUDFWLRQ WHUUHVWUH ������� DGPLV

SDU OXL GDQV VRQ FDOFXO� Q
HVW TX
XQH PR\HQQH GH PHVXUHV WUªV YDULDEOHV�
&K� 6DLQWH�&ODLUH 'HYLOOH� ¢ O
DLGH G
REVHUYDWLRQV EDURP«WULTXHV� D REWHQX

GHV QRPEUHV GLII«UHQWV O
XQ GH O
DXWUH� ���� HW ���� PªWUHV� DX VXMHW� GHV

TXHOV LO QH GRQQH DXFXQH GLVFXVVLRQ�
/H PRUQH /D &URL[ «WDLW XQH «PLQHQFH HQ IRUPH GH GHQW �G\NH G
DQG«VLWH��

¢ SDURLV YHUWLFDOHV DX�GHVVXV GH O
(WDQJ 6HF� ¢ SHQWHV DVVH] UDLGHV GX F¶W«

GX ODF GHV 3DOPLVWHV� '
DSUªV OD PR\HQQH GHV UHQVHLJQHPHQWV TXH M
DL
UHFXHLOOLV ¢ OD 0DUWLQLTXH� LO IDOODLW HQYLURQ TXLQ]H PLQXWHV SRXU OH JUDYLU
SDU XQ VHQWLHU PDO WUDF« GDQV OHV IRXJªUHV� OHV OLDQHV HW OHV JR\DYLHUV QDLQV

TXL O
HPEURXVVDLOODLHQW� + «WDLW WHUPLQ« SDU XQ SHWLW SODWHDX G
XQH YLQJWDLQH
GH PªWUHV FDUU«V� O«JªUHPHQW LQFOLQ« YHUV OH SU«FLSLFH VXU OH ERUG GXTXHO

L , / LPH G
HOOHV D «O« SXEOL«H SDU 0� 'HFNHUW ��� � HOOH UHSU«VHQWH OH F¶W« 6XG�2XHVO GX ODF�
/LFQWXY  0RQWDJQH 3HO«H� }
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«WDLW LPSODQW«H XQH FURL[ HQ IHU� G
R» VRQ QRP GH PRUPH /D &URLU�
/D ILJXUH � UHSURGXLW XQH SKRWRJUDSKLH TXH P
D FRPPXQLTX«H 0� *DU

UDXG� DQFLHQ YLFH�UHFWHXU GH

OD 0DUWLQLTXH ���� HOOH UHSU«
VHQWH OH PRUQH /D &URL[ HW

OH ERUG 6XG�2XHVW GX ODF GHV

3DOPLVWHV � RQ OD FRPSDUHUD

DYHF LQW«U¬W ¢ OD ILJXUH �

GH OD SODQFKH 9,� TXH M
DL IDLWH
¢ SHX SUªV GX P¬PH HQGURLW
OH �� RFWREUH ���� � OH ODF

«WDLW DORUV UHPEOD\« HW LO QH
UHVWDLW SOXV TX
XQ SHWLW URFKHU
GH FHWWH «QRUPH GHQW�
/H PRUQH GRPLQDQW OH ODF GX

F¶W«GX1RUG� HW TXH VXU OD FDUWH
GX FKDSLWUH 9 M
DL G«VLJQ« VRXV
OH QRP GH PRUQH GH 0DFRPED

�G\NH RX FRXO«H G
DQG«VLWH��
MRXH SDU UDSSRUW ¢ OD FDOGHLUD
GH O
�WDQJ 6HF OH P¬PH U¶OH
TXH OD 6RPPD YLV�¢�YLV GX)LJ� ��� /H PRUQH /D &URL[ HW OH ERUG RFFLGHQWDO

GX ODF GHV 3DOPLVWHV DYDQW O
«UXSWLRQ� 9«VXYH� OD YDOO«H GX 3U«FKHXU

SRXYDQW ¬WUH� GDQV FH FDV�

FRPSDU«H ¢ O
$WULR GHO &DYDOOR� 8QH GLVSRVLWLRQ DQDORJXH VH YRLW GDQV OHV
6RXIULªUHV GH 6DLQW�9LQFHQW HW GH 1«YLV�

OH SODWHDX VLWX« DX 6XG GX ODF GHV 3DOPLVWHV V
LQFOLQDLW DVVH] UDSLGHPHQW
YHUV OH 0RUQH 5RXJH� HW O¢ VH WURXYDLW DYDQW O
«UXSWLRQ XQH SDUWLFXODULW«

LQW«UHVVDQWH GH O
DQFLHQQH WRSRJUDSKLH GH OD PRQWDJQH� /H VHQWLHU� DOODQW
GX ODF ¢ 6DLQW�3LHUUH SDU OD 3HWLWH 6DYDQH� RX GX ODF DX 0RUQH 5RXJH�

WUDYHUVDLW XQH V«ULH GH IHQWHV E«DQWHV �7HUUH IHQGXH� HQFRPEU«HV

G
«ERXOLV GH WRXWH VRUWH FRXYHUWV GH Y«J«WDWLRQ� ,O V
HQ H[KDODLW XQH
RGHXU VXOIXUHXVH� G
DSUªV 0� 'HFNHUW TXL P
D GRQQ« OHXU DOWLWXGH �� �

��� 0� *DUUDXG D SXEOL« XQ LQW«UHVVDQW OLYUH GH YR\DJH � 7URLV DQV ¢ OD 0DUWLQLTXH� O3DULV� �����
�� &HV QRPEUHV VRQW SUREDEOHPHQW XQ SHX WURS «OHY«V�
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���� PªWUHV SRXU OHV GHX[ IHQWHV VXS«ULHXUHV� V«SDU«HV SDU ��� PªWUHV
HQYLURQ� HW ���� PªWUHV SRXU XQH WURLVLªPH IHQWH � OHXU RULHQWDWLRQ «WDLW
1RUG�2XHVW � HOOHV «WDLHQW FRXS«HV SDU XQH TXDWULªPH IHQWH SOXV ODUJH
������ HQYLURQ�� RULHQW«H 1RUG�(VW�
&HWWH SDUWLH GH OD PRQWDJQH «WDLW UHY¬WXH G
XQH EURXVVDLOOH «SDLVVH�

IRUP«H SDU XQ LQH[WULFDEOH IRXLOOLV GH SDOPLHUV� GH IRXJªUHV� G
DUEULV
VHDX[ GH WRXW JHQUH� DX PLOLHX GHVTXHOV VH WURXYDLHQW GH PDJQLILTXHV

IOHXUV GH E«JRQLDV� G
RUFKLG«HV� GH EURP«OLDF«HV� HWF� &HWWH U«JLRQ «WDLW
H[WU¬PHPHQW PDU«FDJHXVH � OH VRO SRQFHX[ \ «WDLW FRXYHUW G
XQH FRXFKH
«SDLVVH G
KXPXV� DX PLOLHX GXTXHO VH WURXYDLHQW G
LQQRPEUDEOHV UDFLQHV�
UHQGDQW OD PDUFKH IRUW GLIILFLOH�
$X�GHVVRXV GH FHWWH ]RQH GH EURXVVDLOOHV� FRPPHQ©DLW FHOOH GHV JUDQGV

ERLV TXL� GX F¶W« GH O
(VW� V
«OHYDLW MXVTX
¢ XQH DOWLWXGH G
HQYLURQ � � ��PªWUHV�

WDQGLV TXH GX F¶W« 2XHVW� HW SDUWLFXOLªUHPHQW GDQV OD YDOO«H GH OD 5LYLªUH
&ODLUH� HOOH DWWHLJQDLW VHXOHPHQW O
DOWLWXGH GH ��� PªWUHV� G
DSUªV OHV UHQVHL
JQHPHQWV TXH MH GRLV ¢ 0� 'HFNHUW�
&DOGHLUD GH O
(WDQJ 6HF� � ,O PH UHVWH PDLQWHQDQW ¢ P
RFFXSHU DYHF SOXV

GH G«WDLOV GH O
�WDQJ 6HF� TXL D SRXU QRXV XQH LPSRUWDQFH FDSLWDOH� SXLVTXH
F
HVW OD FDOGHLUD DX IRQG GH ODTXHOOH LO VH WURXYDLW TXL D VHUYL GH FUDWªUH ¢
O
«UXSWLRQ DFWXHOOH�
8Q REVHUYDWHXU SODF« HQ KDXW GX PRUQH /D &URL[� DYDQW O
«UXSWLRQ� DYDLW

O
�WDQJ 6HF ¢ VHV SLHGV � LO YR\DLW� GX F¶W« GX 1RUG� OD FU¬WH GH OD PRQWDJQH
V
LQIO«FKLU G
DERUG� GHQWHO«H HW DEUXSWH� G«SRXUYXH GH Y«J«WDWLRQ � LO OD
YR\DLW HQVXLWH UHPRQWHU SRXU IRUPHU OHV «PLQHQFHV GX *UDQG HW GX 3HWLW
ERQKRPPH� OH SLWRQ URFKHX[ HW G«FKDUQ« GH FHOXL�FL QRXV VHUYLUD VRXYHQW
GH SRLQW GH UHSªUH� $X 6XG GX PRUQH /D &URL[� O
REVHUYDWHXU DYDLW GHYDQW
OHV \HX[ XQH FU¬WH V
DEDLVVDQW DVVH] UDSLGHPHQW� SXLV UHPRQWDQW HQVXLWH�
HQ WRXUQDQW YHUV OH 6XG�2XHVW SRXU FRQVWLWXHU OD FURXSH GH OD 3HWLWH 6DYDQH�
&HOOH�FL RIIUDLW GX F¶W« GH O
2XHVW XQH SHQWH WUªV UDLGH � HOOH VH SURORQJHDLW
SDU OHV IDODLVHV GH OD ULYH JDXFKH GH OD YDOO«H GH OD 5LYLªUH %ODQFKH� SRXU
DOOHU UHMRLQGUH OH PRUQH /«QDUG ILJXU« VXU OD FDUWH GX FKDSLWUH 9�
/D 3HWLWH 6DYDQH HW OH 3HWLW %RQKRPPH «WDLHQW U«XQLV SDU XQ VHXLO URFKHX[�

HQ IRUPH GH VHOOH� OLPLWDQW XQH ODUJH «FKDQFUXUH GLULJ«H GX F¶W« GH 6DLQW
3LHUUH HW LQWHUURPSDQW OD FRQWLQXLW« GHV ERUGV GH OD FDOGHLUD� &
HVW O¢
O
«FKDQFUXUH HQ 9 TXL� SDU VRQ RULHQWDWLRQ� D MRX« XQ U¶OH FDSLWDO GDQV OH
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SK«QRPªQHV GHVWUXFWLIV GH O
«UXSWLRQ DFWXHOOH HW GRQW LO VHUD VRXYHQW

TXHVWLRQ G«VRUPDLV� HOOH GRPLQDLW XQ �W �WLU GH SOXVLHXUV FHQWDLQHV GH

PªWUHV� DX SLHG GXTXHO FRPPHQ©DLW OD OLDUUDQFD GH OD 5LYLªUH %ODQFKH L ,

,O H½W «W« G
XQ LQW«U¬W FDSLWDO G
DYRLU GHV UHQVHLJQHPHQWV SU«FLV VXU OD

WRSRJUDSKLH GH O
LQW«ULHXU GH FHWWH FDOGHLUD � PDOKHXUHXVHPHQW� LO Q
H[LVWH
VXU FH VXMHW DXFXQ UHQVHLJQHPHQW «FULW� (OOH «WDLW G
XQ DKRUG GLIILFLOH� QRQ
VHXOHPHQW ¢ FDXVH GH VD WRSRJUDSKLH� PDLV HQFRUH HQ UDLVRQ GH OD Y«J«WDWLRQ
LQH[WULFDEOH TXL HQ UHY¬WDLW OHV SDURLV� VHXOV� OHV FKDVVHXUV GH FKRX[
SDOPLVWHV HW TXHOTXHV H[FXUVLRQQLVWHV GH 6DLQW�3LHUUH V
\ UHQGDLHQW GH ORLQ
HQ ORLQ� 7RXV RQW S«UL GDQV OD FDWDVWURSKH HW MH Q
DL SX WURXYHU ¢ OD

0DUWLQLTXH TX
XQH VHXOH SHUVRQQH D\DQW ¢ FHW «JDUG GHV VRXYHQLUV DVVH]

SU«FLV � F
HVW OH 3� 9DQKDHFNH� DQFLHQ SURIHVVHXU DX V«PLQDLUH GH 6DLQW�
3LHUUH� TXL� LO \ D TXLQ]H DQV� IDLVDLW GH QRPEUHXVHV H[FXUVLRQV VXU OD

PRQWDJQH� 9RLFL OHV UHQVHLJQHPHQWV TX
LO P
D IRXUQLV HW TXH M
DL FKHUFK« ¢

FRQWU¶OHU HW ¢ FRPSO«WHU DYHF TXHOTXHV GRFXPHQWV GH VRXUFHV GLYHUVHV�
/D FDOGHLUD DYDLW XQH VHFWLRQ HOOLSWLTXH� VRQ JUDQG D[H «WDLW ¢ SHX SUªV

GLULJ« 1RUG�6XG� VD O
RUPH «WDLW DVVH] H[DFWHPHQW FHOOH G
XQ FDVTXH FRORQLDO
UHQYHUV«� '
DSUªV OH 3� 9DQKDHFNH� OHV GLDPªWUHV GH VD VHFWLRQ� DX

QLYHDX GHV FU¬WHV� «WDLHQW G
HQYLURQ ���� HW � ¢ ��� PªWUHV� RQ YHUUD

SOXV ORLQ� GDQV XQ U«FLW GH 0� 6XOO\� SDUOHU G
XQ GLDPªWUH GH ��� PªWUHV�

8QH PHVXUH DSSUR[LPDWLYH� IDLWH GH O
2EVHUYDWRLUH VXU OD GLVWDQFH H[LVWDQW
DFWXHOOHPHQW HQWUH OH 3HWLW %RQKRPPH HW OD SDURL RSSRV«H GX FUDWªUH� D IRXUQL
DX FDSLWDLQH 3HUQH\ ��� PªWUHV� FH TXL FRUUHVSRQG SRXU OH GLDPªWUH
(VW�2XHVW ¢ XQ QRPEUH YRLVLQ GH ��� PªWUHV� TXDQW DX SOXV JUDQG
GLDPªWUH� VXU OHTXHO DXFXQH PHVXUH Q
D «W« SULVH� M
HVWLPH TX
LO
SHXW DWWHLQGUH� PDLV QH G«SDVVH SDV ���� PªWUHV� '
DSUªV OH

3� 9DQKDHFNH� OHV GLDPªWUHV GX IRQG GH OD FXYHWWH «WDLHQW UHVSHFWLYHPHQW
GH ��� HW GH ��� PªWUHV� &HV QRPEUHV VH UDSSURFKHQW GH O
HVWLPDWLRQ GHV

GLPHQVLRQV GH O
�WDQJ IDLWHV ¢ OD ILQ G
DYULO SDU 0� 0HUZDUW � YRLU SDJH �� �

TXL SDUOH GH ��� HW GH ��� PªWUHV� PDLV O¢ HQFRUH LO HVW GLIILFLOH GH SU«FLVHU�
FDU LO VHPEOH TX
LO IDLOOH FRQVLG«UHU FHOWH FDOGHLUD FRPPH D\DQW IRUP«
HQ U«DOLW« XQ UDYLQ SURIRQG� DYHF XQH SHQWH GLULJ«H GX 1RUG YHUV OH 6XG�
IRUP« SDU OD FRQYHUJHQFH YHUV FHWWH OLJQH GHV SDURLV «ERXO«HV� ¢ SHQWHV

��� 8QH GLVSRVLWLRQ VHPEODEOH V
REVHUYH GDQV OD FDOGHLUD GX FRQH GH 1HYLV� TXL HVW «UKDQUU«H GX
QRW« GX 1RUG�2XHVW >��-�
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SOXV RX LQRLQV UDLGHV� /
�WDQJ VH WURXYDLW GDQV OD SDUWLH OD SOXV EDVVH GH

OD SHQWH � LO «WDLW V«SDU« GH OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH SDU XQ

IU¶OH EDUUDJH� TXL Q
DYDLW SDV SOXV GH �� ¢ �� PªWUHV GH KDXWHXU�

/D TXHVWLRQ FDSLWDOH ¢ U«VRXGUH HVW FHOOH GH O
DOWLWXGH GX IRQG GH FHW

«WDQJ� SXLVTXH F
HVW OXL TXL VHUW GH EDVH DX G¶PH GH QRXYHOOH IRUPDWLRQ�
/HV UHQVHLJQHPHQWV UHFXHLOOLV ¢ FH VXMHW VRQW IRUW GLYHUJHQWV� '
DSUªV
OHV LQGLFDWLRQV TXH P
D IRXUQLHV OH 3� 9DQKDHFNH� LO VH WURXYDLW ¢ HQYLURQ
��� PªWUHV DX�GHVVRXV GX VRPPHW GX PRUQH /D &URL[� &H QRPEUH PH SDUDLW
WURS IDLEOH� PDLV FHSHQGDQW DSSURFK« GH OD Y«ULW«� FDU� GDQV VRQ UDSSRUW VXU
O
«UXSWLRQ GH ����� /HSULHXU GLW H[SUHVV«PHQW TX
«WDQW VXU OH KDXW GX PRUQH
/D &URL[ LO YR\DLW ¢ VHV SLHGV� ¢ XQ SHX PRLQV GH ��� PªWUHV DX�GHVVRXV GH

OXL� OD IODTXH G
HDX UHPSOLVVDQW DFFLGHQWHOOHPHQW O
�WDQJ 6HF� 3XLV LO DMRXWH�
TX
«WDQW GHVFHQGX GDQV FHOXL�FL LO D� ¢ O
DLGH G
XQH REVHUYDWLRQ EDURP«

WULTXH� FRQVWDW« TXH VRQ DOWLWXGH «WDLW GH ���� PªWUHV� RU� OH P¬PH MRXU� LO
DYDLW SULV O
DOWLWXGH GX VRPPHW GX PRUQH /D &URL[ HW LO OD GRQQH FRPPH

«WDQW GH ���� PªWUHV� VRLW XQH GLII«UHQFH GH �� PªWUHV DYHF OD KDXWHXU U«HOOH
GH OD PRQWDJQH� 2X ELHQ /HSULHXU D IXLW XQH HUUHXU GH OHFWXUH RX GH FDOFXO
FRQFHUQDQW O
DOOLWXGHGH OD PRQWDJQH HOOH�P¬PH �� �� RX ELHQ VHVGHX[ QRPEUHV
VRQW DWWHLQWV G
XQH P¬PH HUUHXU V\VW«PDWLTXH� GDQV XQ FDV� OD Y«ULWDEOH
DOWLWXGH GH O
�WDQJ VHUDLW GH ��� PªWUHV HW GDQV OH VHFRQG ���� 2Q YRLW GRQF

TXH OHV REVHUYDWLRQV GH /HSULHXU HW OHV HVWLPDWLRQV SDU OH 3� 9DQKDHFNH
GRQQHQW SRXU O
DOWLWXGH GH O
�WDQJ 6HF GHV QRPEUHV LQWHUP«GLDLUHV HQWUH

��� HW ���� PªWUHV� LO HVW YUDLVHPEODEOH TXH O
DOWLWXGH U«HOOH «WDLW YRLVLQH
GH ���� PªWUHV� 8QH PHVXUH DSSUR[LPDWLYH IDLWH GX -RXIIUR\� OH �� MXLOOHW�
D GRQQ« ���� PªWUHV SRXU OD EDVH GH O
«ERXOLV GX G¶PH U«FHQW� VLWX« HQ

KDXW GH OD 5LYLªUH %ODQFKH� FH QRPEUH GRLW VH UDSSURFKHU GH OD Y«ULW« ����

LO� �OH SHQVH TXH F
HVW FHOOH GHUQLªUH K\SRWKªVH TXL HVW H[DFWH� FDU� GDQV OD FROOHFWLRQ GHV «FKDQWLOORQV
UHFXHLOOLV HQ ,�°LO SDU /HSULHXU HW FRQVHUY«V DX 0XV«XP� FHX[ GX ODF GHV 3DOPLVWHV SRUWHQW O
LQGLFD
WLRQ � DOWLWXGH ���� PªWUHV� QRPEUH TXL HVW FHUWDLQHPHQW WURS IDLEOH GH �� PªWUHV DX PRLQV� VL PHV
PHVXUHV FLW«HV SOXV ORLQ VRQW H[DFWHV� HW GH GDYDQWDJH� VL O
RQ DGPHW OHV YDOHXUV GRQQ«HV SDU &K�
6DLQWH�&ODLUH 'HYLOOH HW SDU 0� 'HFNHUW�
��� O
QH LQWHUYLHZ GH 0� /DQGHV SXEOL«H SDU OH MRXUQDO WHV &RORQ»V �� PDL� OXL IDLW GLUH � m /D ? DOO«H

D UH©X OH FRQWHQX GH O
�ODQ�� 6HF GRQW OD GLJXH V
HVW URPSXH� ODLVVDQW WRPEHU GHV HDX[ ERXHXVHV ¢ XQH
KDXWHXU GH ��� PªWUHV� } /H IRQG GH OD YDOO«H� DX SLHG GH O
DEUXSW FRPPHQ©DQW ¢ O
«FKDQFUXUH HQ 9
GX FUDWªUH� SRXYDLW DYRLU XQH DOWLWXGH GH ��!�¢ ��� PªWUHV� FHWWH LQGLFDWLRQ GH 0� /DQGHV� TXL FRQ
QDLVVDLW ELHQ OD PRQWDJQH� FRQILUPHUDLW OH QRPEUH DXTXHO MH PH VXLV DUU¬W«� &
HVW VDQV GRXWH FHOOH
LQGLFDWLRQ TXL D IDLW DGRSWHU SDU 0� +RYH\ 
��� O
DOWLWXGH GH ��� PªWUHV SRXU FHOOH GH O
�WDQJ 6HF�
,O PH VHPEOH TXH OD SKUDVH GH /DQGHV V
DSSOLTXH ¢ OD FKXWH GH OD ERXH GDQV OH IRQG GH OD +LYLªUH
%ODQFKH HW QRQ GDQV OD QLHU�
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�� (VTXLVVH J«RORJLTXH�

-H QH P
RFFXSHUDL GDQV FH OLYUH� QL GH OD J«RORJLH G«WDLOO«H GH OD 0DUWL
QLTXH� QL GHV PRXYHPHQWV GX VRO U«S«W«V TXL RQW DIIHFW« O
°OH MXVTX
¢ XQH
«SRTXH U«FHQWH� QL GHV TXHOTXHV WUDYDX[ DQW«ULHXUV SXEOL«V VXU FH VXMHW
�YRLU OD %LEOLRJUDSKLH�� -
DL ODLVV« ¢ PRQ FROODERUDWHXU 0� *LUDXG OH VRLQ GH
WUDLWHU FRPSOªWHPHQW FHV LPSRUWDQWHV TXHVWLRQV DYHF WRXV OHV G«WDLOV TX
HOOHV
FRPSRUWHQW� VRQ ORQJ V«MRXU ¢ OD 0DUWLQLTXH OXL SHUPHW GH U«XQLU OHV
PDW«ULDX[ Q«FHVVDLUHV ¢ FH WUDYDLO� -H QH GRQQHUDL GRQF FL�GHVVRXV TXH OHV
TXHOTXHV UHQVHLJQHPHQWV LQGLVSHQVDEOHV SRXU LQGLTXHU O
¤JH UHODWLI GHV
URFKHV YROFDQLTXHV TXH M
DL SHUVRQQHOOHPHQW UHFXHLOOLHV HW GRQW M
«WXGLH OD
FRPSRVLWLRQ GDQV OD VHFRQGH SDUWLH GH FHW RXYUDJH� DILQ G
«WDEOLU OD SODFH

GHV SURGXLWV GH O
«UXSWLRQ DFWXHOOH SDUPL FHX[ G
XQH LQW«UHVVDQWH SURYLQFH
S«WURJUDSKLTXH� &HV LQGLFDWLRQV J«RORJLTXHV VRPPDLUHV VHURQW SHXW�¬WUH

PRGLIL«HV SDU OHV «WXGHV G«WDLOO«HV GH 0�*LUDXG � DXVVL MH QH OHV GRQQH TXH

FRPPH GHV UHQVHLJQHPHQWV SURYLVRLUHV�

/D 0DUWLQLTXH HVW G
RULJLQH HQWLªUHPHQW YROFDQLTXH� /HV WXIV HW OHV
FRQJORP«UDWV MRXHQW GDQV VD FRQVWLWXWLRQ XQ U¶OH ELHQ SOXV LPSRUWDQW TXH

OHV FRXO«HV� HW OHV ILORQV Q
\ VRQW SDV QRPEUHX[� 2Q Q
\ WURXYH DXFXQ
VXEVWUDWXP GH URFKHV V«GLPHQWDLUHV� QL GH URFKHV «UXSWLYHV DQW«WHUWLDLUHV �
FHSHQGDQW OHV WXIV UHQIHUPHQW TXHOTXHV HQFODYHV GH GLRULWH HW GH VFKLVWHV
PLFDF«V� TXL PRQWUHQW TXH OHV IRUPDWLRQV YROFDQLTXHV UHSRVHQW GDQV OHV
SURIRQGHXUV� LQDFFHVVLEOHV ¢ QRWUH REVHUYDWLRQ GLUHFWH� VXU XQ VRXEDVVHPHQW
DQFLHQ FRQVWLWXDQW OH SURORQJHPHQW P«ULGLRQDO GH OD &RUGLOOªUH GHV $QWLOOHV�
GRQW LO D «W« TXHVWLRQ SOXV KDXW�
2Q SHXW GLVWLQJXHU GDQV O
HQVHPEOH GHV URFKHV YROFDQLTXHV GH OD 0DUWL

QLTXH GHX[ V«ULHV S«WURJUDSKLTXHV SULQFLSDOHV� FDUDFW«ULV«HV SDU OHXU FRP
SRVLWLRQ PLQ«UDORJLTXH HW FKLPLTXH� /
XQH� EDVLTXH� QH FRPSUHQG TXH

GHV EDVDOWHV HW GHV ODEUDGRULWHV DXJLWLTXHV � O
DXWUH HVW HVVHQWLHOOHPHQW IRUP«H
GH URFKHV QRQ DXJLWLTXHV �ODEUDGRULWHV� DQG«VLWHV ¢ K\SHUVWKªQH HW GDFLWHV� �

HOOH HVW QHWWHPHQW SOXV DFLGH HW OD SOXV JUDQGH SDUWLH GHV URFKHV TXL OD
FRQVWLWXHQW VRQW G
¤JH SOXV U«FHQW TXH FHOOHV GH OD SU«F«GHQWH�
6«ULH EDVDOWLTXH� � /HV «UXSWLRQV YROFDQLTXHV OHV SOXV DQFLHQQHV VH

VRQW SURGXLWHV GDQV OD SDUWLH RULHQWDOH GH O
°OH� VLWX«H ¢ O
(VW GH OD OLJQH
1RUG�6XG GRQW LO D «W« SDUO« SDJH � � OHXUV SURGXLWV FRQVWLWXHQW
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QRWDPPHQW OD FKD°QH PRQWDJQHXVH� V
«WHQGDQW GHSXLV OD SRLQWH GHV

6DOLQHV MXVTX
DX *URV�0RUQH� SRXU VH FRQWLQXHU MXVTX
DX YRLVLQDJH

GX /RUUDLQ HW SHXW�¬WUH DX GHO¢� HQ SDVVDQW SDU OH 0DULQ� OH 9DX
FOLQ� OHV 5RFKHV &DUU«HV� OH 0RUQH�9HUW�3U«� OD7ULQLW«� OD SUHVTX
°OH GH OD
&DUDYHOOH� 6DLQWH�0DULH� HWF� ,OV VRQW HVVHQWLHOOHPHQW FRQVWLWX«V SDU GHV WXIV�
GHV ILORQV HW GHV FRXO«HV GH EDVDOWH ¢ SODJLRFODVHV� SOXV RX PRLQV ULFKHV HQ

ROLYLQH HW SDVVDQW ¢ GHV ODEUDGRULWHV SDXYUHV HQ S«ULGRW�

0� *LUDXG D SX PRQWUHU _ �� _ TXH GDQV FHW HQVHPEOH LO H[LVWH GHX[
QLYHDX[ IRVVLOLIªUHV GLVWLQFWV� /HV WXIV OHV SOXV DQFLHQV UHQIHUPHQW� SDU
SODFHV� GHV QRGXOHV RX GHV EDQFV GH FDOFDLUHV� SOXV RX PRLQV FULVWDOOLQV�
TXL� GDQV TXHOTXHV ORFDOLW«V � OH 0DULQ� 6DLQWH�0DULH� OD &DUDYHOOH�� FRQWLHQ
QHQW GHV DOJXHV FDOFDLUHV �/LWKRWKDPQLXP� HW GHV RUELWR±GHV �/HSLGRF\FOLQD�
SHUPHWWDQW GH OHV UDWWDFKHU ¢ O
DTXLWDQLHQ� &HWWH IRUPDWLRQ HVW VXUPRQW«H
SDU XQ HQVHPEOH GH WXIV �DYHF FRXO«HV HW ILORQV� GH SOXVLHXUV FHQWDLQHV GH
PªWUHV G
«SDLVVHXU� D\DQW OD P¬PH FRPSRVLWLRQ S«WURJUDSKLTXH HW GDQV
� OHVTXHOV VH WURXYHQW� ¢ %DVVLJQDF� ¢ O
2XHVW GH OD 7ULQLW«� XQH ULFKH
IDXQH GX PLRFªQH LQI«ULHXU �7XULWHOOD WRUQDWD *XSS\� 1DWLFD VXOFDWD %RUQ� �
&O\SHDVWHU HOOLSWLFXV 0LFK�� GHV RUELWROLWHV� HWF��� 0�*LUDXG D IDLW UHPDUTXHU
OD JUDQGH DQDORJLH GH OD IDXQH GH FHV GHX[ QLYHDX[ DYHF FHOOH GHV FRXFKHV
ROLJRFªQHV HW PLRFªQHV GH 3DQDPD HW GH O
$TXLWDLQH � VHV WUDYDX[ HQ FRXUV
OXL SHUPHWWURQW SUREDEOHPHQW GH G«PRQWUHU TXH� GDQV FHWWH V«ULH J«ROR
JLTXH� VH WURXYHQW LQWHUFDO«HV GHV DQG«VLWHV HW GHV ODEUDGRULWHV GH OD V«ULH
S«WURJUDSKLTXH VXLYDQWH �HQ SDUWLFXOLHU GDQV OH 6XG HW OH 6XG�2XHVW GH O
°OH��
6«ULH DQG«VL�ODEUDGRULWLTXH HW GDFLWLTXH� � /HV URFKHV YROFDQLTXHV�

VLWX«HV ¢ O
2XHVW GHV SU«F«GHQWHV� VRQW� ¢ O
H[FHSWLRQ GH TXHOTXHV�XQHV GH
FHOOHV GH O
H[WU«PLW« 6XG�2XHVW GH O
°OH DX[TXHOOHV MH YLHQV GH IDLUH DOOXVLRQ�
SOXV U«FHQWHV� PDLV OHXU ¤JH DEVROX HVW MXVTX
LFL UHVW« LQG«WHUPLQ«� IDXWH GH
IRVVLOHV� (OOHV VRQW HVVHQWLHOOHPHQW FRQVWLWX«HV SDU GHV FRQJORP«UDWV RX GHV
WXIV G
DQG«VLWHV HW GH ODEUDGRULWHV QRQ DXJLWLTXHV� SDU GHV FRXO«HV RX GHV
G\NHV GH FHV P¬PHV URFKHV� DLQVL TXH SDU GHV GDFLWHV�&HWWH IRUPDWLRQ J«R
ORJLTXH HVW GRQF SOXV FRPSOLTX«H HW SOXV DFLGH TXH OD SU«F«GHQWH � LO \
H[LVWH HQ RXWUH TXHOTXHV FRXO«HV HW ILORQV GH URFKHV EDVLTXHV� VXU OHV
TXHOOHV MH Q
DL G
DLOOHXUV SHUVRQQHOOHPHQW UHFXHLOOL TXH GHV UHQVHLJQHPHQWV
J«RORJLTXHV LQVXIILVDQWV�
/HV URFKHV GH FHWWH V«ULH S«WURJUDSKLTXH FRQVWLWXHQW WURLV PDVVLIV SULQ
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FLSDX[� GLVWLQFWV�$X FHQWUH GH O
°OH� VH WURXYH FHOXL GHV SLWRQV GX &DUEHW
�

¢ ODSRLQWH 6XG�2XHVW GH O
°OH HW� SDU VXLWH� ¢ O
2XHVW GX 9DXFOLQ� XQ VHFRQG
PDVVLI VH WHUPLQH SDU OD SRLQWH GH 6DORPRQ � OH PRUQH %LJRW� OH PRUQH /D
3ODLQH HW OH PRUQH 'LDPDQW HQ VRQW OHV SULQFLSDX[ SRLQWV FXOPLQDQWV � �
HQILQ� DX 1RUG VH WURXYH OH PDVVLI GH OD 0RQWDJQH 3HO«H�
0DVVLI GX &DUEHW�૱ /HV SLWRQV GX &DUEHW VRQW FRQVWLWX«V SDU XQH

PDVVH «QRUPH GH GDFLWH� SDUDLVVDQW IRUPHU XQ DPDV RX XQH V«ULH GH G\NHV�

7RXWH OD S«ULSK«ULH GX PDVVLI HVW IRUP«H SDU GHV FRQJORP«UDWV ¢ JURV EORFV
�EUªFKHV LJQ«HV RX FRQJORP«UDWV ERXHX[�� DVVRFL«V SDUIRLV ¢ GHV OLWV GH

FHQGUHV HW GH ODSLOOLV � OHV URFKHV TXL OHV FRQVWLWXHQW VRQW GHV ODEUDGRULWHV HW
GHV DQG«VLWHV ¢ K\SHUVWKªQH� (Q QRPEUH GH SRLQWV� LOV VRQW WUDYHUV«V SDU
GHV G\NHV RX VXUPRQW«V SDU GHV FRXO«HV GHV P¬PHV URFKHV� IRUPDQW HQ
SDUWLFXOLHU OD SDUWLH VXS«ULHXUH GHV DU¬WHV PRQWDJQHXVHV TXL� SDUWDQW GHV
SLWRQV� GHVFHQGHQW YHUV OD PHU GDQV WRXWHV OHV GLUHFWLRQV� 'DQV GH QRP
EUHXVHV ORFDOLW«V� RQ SHXW YRLU GHV FRQJORP«UDWV GH FHWWH V«ULH UHSRVHU VXU
OHV WXIV PLRFªQHV�

0DVVLI GX 6XG�2X HV W��-H Q
DL IDLW TXH WUDYHUVHU OH PDVVLI GX 6XG
2XHVW� LO\ H[LVWH GHVGDFLWHV DX*URV ,OHW HW DX URFKHU GX 'LDPDQW� GHV DQG«VLWHV
¢ KRUQEOHQGH HW K\SHUVWKªQH DX PRUQH 'LDPDQW� GHV ODEUDGRULWHV ¢K\SHUVWKªQH

DX[ 7URLV ,OHWV� PDLV RQ \WURXYH DXVVL GHV EDVDOWHV ¢ O
°ORW GHV 5DPLHUV� GHV
ODEUDGRULWHV ¢ ROLYLQH� K\SHUVWKªQH� FRUGL«ULWH HW TXDUW] DXPRUQH 'LDPDQW� GHV
ODEUDGRULWHV ¢ ROLYLQH HW TXDUW] ¢ OD SRLQWH %XUJRV � G
DSUªV 0� *LUDXG� FHV
GHUQLªUHV URFKHV VRQW WUªV U«FHQWHV� DORUV TX
XQH SDUWLH GHV DQG«VLWHV HW
GHV ODEUDGRULWHV VRQW ¢ UDSSRUWHU ¢ XQH V«ULH WUªV DQFLHQQH�
0DVVLI GH OD 0RQWDJQ H 3H O« H� � /H PDVVLI GH OD 0RQWDJQH 3HO«H

HVW FRQVWLWX« ¢ VD EDVH SDU GHV FRQJORP«UDWV TXL� HQ PR\HQQH� VRQW GH P¬PH
QDWXUH S«WURJUDSKLTXH TXH FHX[ GX &DUEHW HW HQ VRQW SHXW�¬WUH FRQWHPSR
UDLQV� PDLV TXL� HQ GLII«UHQWHV ORFDOLW«V� UHQIHUPHQW GHV W\SHV DQG«VLWLTXHV
VS«FLDX[� FDUDFW«ULV«V SDU O
DERQGDQFH GH OD KRUQEOHQGH� /H F¶QH GH OD
0RQWDJQH 3HO«H HVW IRUP« SDU XQ WXISRQFHX[ TXL� QRQ VHXOHPHQW UHSRVH VXU
OH FRQJORP«UDW SU«F«GHQW� PDLV UHFRXYUH HQFRUH� YHUV OH 6XG� OH FRQJORP«UDW
HW OHV FRXO«HV G«SHQGDQW GX PDVVLI GX &DUEHW� HW YHUV OH 6XG�(VW� GDQV OH YRL
VLQDJH GX /RUUDLQ �0� *LUDXG�� OHV WXIV GX 0LRFªQH� &H WXI SRQFHX[ HVW GRQF
WUªV FHUWDLQHPHQW SRVW«ULHXU ¢ WRXWHV OHV DXWUHV IRUPDWLRQV YROFDQLTXHV�

7DQGLV TXH GDQV OHV SDUWLHV 6XG�2XHVW� 6XG ¢1RUG�(VW GXPDVVLI� OH VXEVWUD
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WXP GH FH WXI SRQFHX[ HVW H[FOXVLYHPHQW FRQVWLWX« SDU OHV FRQJORP«UDWV ¢

JURV EORFV RX SDU GHV EUªFKHV LJQ«HV� GDQV OD SDUWLH 1RUG�2XHVW ¢ 2XHVW LO
H[LVWH XQH FRPSOH[LW« EHDXFRXS SOXV JUDQGH � PDOKHXUHXVHPHQW� SHQGDQW
PRQ V«MRXU� FHWOH U«JLRQ Q
«WDLW SDV DERUGDEOH ¢ FDXVH GH OD FHQGUH TXH OH

YHQW GRPLQDQW \ FKDVVDLW G
XQH ID©RQ SUHVTXH FRQWLQXH� UHQGDQW DLQVL

LPSRVVLEOH WRXWH H[FXUVLRQ VXU OHV KDXWHXUV� '
DSUªV OHV «FKDQWLOORQV GH OD

FROOHFWLRQ &K� 6DLQWH�&ODLUH 'HYLOOH� MH SXLV DVVXUHU TX
LO H[LVWH GDQV FHWOH

U«JLRQ GH JURV G\NHV HW GHV FRXO«HV G
DQG«VLWHV GH W\SHV YDUL«V HW HQ SDUWL
FXOLHU G
DQG«VLWH ¢ KRUQEOHQGH �VRPPHW GX SLWRQ 3LHUUHX[�� GRQW GHV EORFV
VH UHWURXYHQW GDQV OH FRQJORP«UDW� ¢ OD 3HUOH� FHOXL�FL UHQIHUPH HQ RXWUH
GHV EORFV GH GDFLWH� LGHQWLTXH ¢ FHOOH GX &DUEHW� (QILQ� GDQV OD YDOO«H GX

&«URQ� DX SLHG GX SLWRQ 3LHUUHX[� FHV FRQJORP«UDWV VRQW WUDYHUV«V SDU XQ

ILORQ PLQFH G
XQH ODEUDGRULWH DXJLWLTXH �,��
'DQV OD SDUWLH FHQWUDOH GX PDVVLI GH OD 0RQWDJQH 3HO«H� HW HQ SDUWLFXOLHU

¢ VRQ VRPPHW� GHV G\NHV «PHUJHQW H¢ HW O¢ GH OD FRXYHUWXUH GH WXI SRQFHX[

>PRUQH /D &URL[� PRUQH GH 0DFRXED �G\NH RX FRXO«H�� PRUQH $LOHURQ�
&DOHEDVVH� PRUQH %DOLVLHU� SHXW�¬WUH OH 3HWLW %RQKRPPH@ � EHDXFRXS
G
HQWUH HX[ RIIUHQW XQH WUªV JUDQGH DQDORJLH S«OURJUDSKLTXH DYHF OHV W\SHV

SRUHX[ GH O
DQG«VLWH GH O
«UXSWLRQ DFWXHOOH�
&HV WXIV SRQFHX[ FRUUHVSRQGHQW ¢ XQH IRUPLGDEOH «UXSWLRQ RX ¢ XQH V«ULH

G
«UXSWLRQV H[WU¬PHPHQW LPSRUWDQWHV � LOV RQW� SDU SODFHV� MXVTX
¢ �� PªWUHV

G
«SDLVVHXU� LOV UHQIHUPHQW SDUIRLV HQ DERQGDQFH GHV ERPEHV� LGHQWLTXHV
¢ FHOOHV GH O
«UXSWLRQ DFWXHOOH� DLQVL TXH GHV EDQFV GH FRQJORP«UDWV ¢ JURV
EORFV DQJXOHX[ G
DQG«VLWH QRLU¤WUH VHPEODEOH ¢ FHOOH GHV ERPEHV� /HXU
¤JH HVW SUREDEOHPHQW DVVH] U«FHQW� RQ \ UHQFRQWUH HQ HIIHW GHV G«EULV� QRQ
IRVVLOLV«V� GH ERLV SOXV RX PRLQV FDUERQLV«� TXL SDUD°W DSSDUWHQLU ¢ OD

OORUH DFWXHOOH� /
«UXSWLRQ TXL D GRQQ« QDLVVDQFH ¢ FHV WXIV HVW FHSHQGDQW
DQW«ULHXUH DX FUHXVHPHQW GHV YDOO«HV� TXL HQWDLOOHQW GH WRXWHV SDUWV OHV IODQFV

GH OD 0RQWDJQH 3HO«H� /D YDOO«H GH OD 5LYLªUH &ODLUH� OHV KDXWHV YDOO«HV GH

OD 5LYLªUH %ODQFKH� GH OD 5LYLªUH 6ªFKH� GH OD ULYLªUH )DODLVH� IRXUQLVVHQW
HQ SDUWLFXOLHU GH WUªV EHOOHV FRXSHV TXL PRQWUHQW FHV WXIV SRQFHX[ UHFRX

YUDQW OH FRQJORP«UDW LQI«ULHXU GRQW OD VXUIDFH HVW VRXYHQW UDYLQ«H�

� -
DL WURXY« GDQV GH VHPEODEOHV FRQGLWLRQV XQ , L ,RQ GH OD P¬PH URFKH DX ILX« GH OD ULYLªUH /«]DUG�
VXU OD URXOH GH 6DLQW�-RVHSK� GDQV OH 6XG�.VW GX PDVVLI GX &DUEHO � XQH SHWLWH FRXO«H GH FHWWH
URFKH VH YRLW DXVVL VXU OD URXWH GH )RUW GH�)UDQFH ¢ OODODOD� ,O VHPEOH� GRQF \ DYRLU GDQV OHV WURLV PDV
VLIV SOXV U«FHQWV TXHOTXHV URFKHV EDVLTXHV� DQDORJXHV ¢ FHOOHV GX PDVVLI GX <DXUOLQ�

/X� QRL[�  0RQWDJQH O
HO«H� 	
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/D FDOGHLUD GH O
�WDQJ 6HF VHPEOH DYRLU «W« OH FHQWUH GH FHV IRUPLGDEOHV
«UXSWLRQV� 4XDQW DX ODF GHV 3DOPLVWHV� UHSRVDQW VXU OH UHY¬WHPHQW GH SRQFHV
GX VRPPHW GH ODPRQWDJQH� ULHQ GDQV VD WRSRJUDSKLH QH SHXW IDLUH VXSSRVHU�
PDOJU« FH TXL D «W« VRXYHQW U«S«W«� TX
LO DLW RFFXS« OD SODFH G
XQ DQFLHQ
FUDWªUH �YRLU OD QRWH � GH OD SDJH ����
/D VHXOH PDQLIHVWDWLRQ TXL DLW VXUY«FX DX[ «UXSWLRQV DQFLHQQHV GH OD

0RQWDJQH 3HO«H FRQVLVWDLW HQ XQH VRXUFH ELFDUERQDW«H VRGLTXH HW FKOR
UXU«H� VLWX«H SUªV GX 3U«FKHXU �WHPS«UDWXUH � ��r &�� � � � HW GHV VRXUFHV
VXOIXUHXVHV ¢ WHPS«UDWXUH «OHY«H� VH WURXYDQW GDQV OD KDXWH YDOO«H GH OD

5LYLªUH &ODLUH� &
HVW GDQV OH YRLVLQDJH GH FHV GHUQLªUHV TXH VH VRQW SURGXLWHV

HQ ���� HW HQ ���� OHV SHWLWHV «UXSWLRQV GRQW MH YDLV P
RFFXSHU HW TXL Q
RQW
ODLVV« G
DLOOHXUV DXFXQH WUDFH GXUDEOH� 4XDQW ¢ O
«UXSWLRQ DFWXHOOH� HOOH D HX
VRQ VLªJH H[FOXVLI GDQV OD YLHLOOH FDOGHLUD GH O
�WDQJ 6HF�
1RWRQV HQILQ TXH OH OLW GH FHUWDLQV UDYLQV HW O
HPERXFKXUH GH EHDXFRXS

GH ULYLªUHV UHQIHUPHQW GHV FRQJORP«UDWV G
RULJLQH WRUUHQWLHOOH� DQW«ULHXUV

¢ OD S«ULRGH DFWXHOOH� IRUP«V DX[ G«SHQV GHV FRQJORP«UDWV G
RULJLQH YROFD
QLTXH � LO HVW SDUWLFXOLªUHPHQW IDFLOH GH OHV «WXGLHU VXU OHV IODQFV (VW HW

1RUG GH OD 0RQWDJQH 3HO«H�

i ,,,� � /HV «UXSWLRQV GH OD 0RQWDJQH 3HO«H�

�� /HV «UXSWLRQV DQFLHQQHV�

2Q D EHDXFRXS GLVVHUW« VXU O
RULJLQH GX QRP GH OD 0RQWDJQH 3HO«H ���� HW

TXHOTXHV DXWHXUV RQW YRXOX YRLU GDQV FHOXL�FL OD SUHXYH G
«UXSWLRQV YROFD
QLTXHV WUªV DQFLHQQHV� GRQW O
KLVWRLUH Q
D G
DLOOHXUV ODLVV« DXFXQH WUDFH�

� � � 'HV VRXUFHV ELFDUERQDW«HV FDOFLTXHV� PDJQ«VLHQQHV HW VRGLTXHV� VH WURXYHQW GDQV OH PDVVLI GX

&DUEHW ¢ $EVDORQ � � ��r &�� HW ¢ 'LGLHU ����r &� � XQH VRXUFH ELFDUERQDW«H IHUUXJLQHXVH ¢ 0ORXWKH�
SUªV )RUW�GH�)UDQFH�

� -
HPSORLH OD G«QRPLQDWLRQ GH 0RQWDJQH 3HO«H� SOXW¶W TXH FHOOH GH 0RQW 3HO«� TXL� ¢ OD 0DUWLQLTXH�
HVW PRLQV XVLW«H TXH OD SUHPLªUH &
HVW G
DLOOHXUV FHOOH TXL ILJXUH VXU WRXWHV OHV FDUWHV HW GDQV WRXV OHV
YLHX[ RXYUDJHV� &HWWH DSSHOODWLRQ VH WURXYH G«M¢ VXU OHV SOXV DQFLHQQHV FDUWHV GH OD 0DUWLQLTXH�
6XU FHOOH TXL DFFRPSDJQH OH OLYUH GX 3� GX 7HUWUH SXEOL« HQ ���� � � RQ OLW PRQWDJQH 3HOHH �

GDQV VRQ RXYUDJH GH ���� � � OD FDUWH SRUWH PRQWDJQH 3HOO«H� DX 1RUG GH VD SRVLWLRQ U«HOOH� HW
�

XQ SHX
WURS DX 6XG�(VW� PRQWDJQH 3HO«H� RQ VDLW TX
¢ FHWWH «SRTXH O
RUWKRJUDSKH «WDLW OH PRLQGUH GHV VRXFLV
GHV «FULYDLQV� &HV GHX[ FDUWHV SDUDLVVHQW ¬WUH OHV P¬PHV TXL RQW «W« SXEOL«HV ¢ SDUW� VDQV GDWH� VRXV
OHV GHX[ WLWUHV VXLYDQWV � ,QVXOD 0DWDPLQR� YXOJR 0DUWDQLFR� LQ OXFHP HGLWD� 1LFRODXP 9LVVFKHU HW ,VOH

OH OLW 0DUWLQLTXH� ¢ 3DULV� FKH] 0DULHWWH� UXH 6DLQW�-DFTXHV� $ O
 (VS«UDQFH�

/D SOXSDUW GHV J«RORJXHV TXL RQW «FULW HQ ODQJXH DQJODLVH VXU O
«UXSWLRQ DFWXHOOH RQW HPSOR\«
PRQW 3HO«H� 0O� ,ORYH\ D GLVFXW« ��� FHWWH RUWKRJUDSKH TX
LO D DGPLVH GDQV VHV SUHPLªUHV QRWHV �

LO HVW ELHQ FODLU TXH F
HVW O¢ XQH RUWKRJUDSKH LQFRUUHFWH� 3HO«H GHYDQW ¬WUH FRQVLG«U« FRPPH XQ
DGMHFWLI� DX P¬PH WLWUH TXH %ODQFKH GDQV 5LYLªUH %ODQFKH�
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3HXW�¬WUH QH IDXW�LO SDV FKHUFKHU VL ORLQ XQH H[SOLFDWLRQ TXL SDUDLW
EHDXFRXS SOXV VLPSOH� /RUVTX
RQ MHWWH OHV \HX[ VXU OD SKRWRJUDSKLH
GH OD 0RQWDJQH 3HO«H DYDQW O
«UXSWLRQ DFWXHOOH� RQ FRQVWDWH TXH VRQ

VRPPHW VHPEODLW DORUV ¢ SHX SUªV G«SRXUYX GH Y«J«WDWLRQ� LO VHPEODLW

SHO«� &H Q
«WDLW O¢ G
DLOOHXUV TX
XQH DSSDUHQFH� FDU� VDXW VXU TXHOTXHV
SDUWLHV URFKHXVHV� DEUXSWHV� OD PRQWDJQH «WDLW MDGLV FRXYHUWH G
XQH

LQH[WULFDEOH Y«J«WDWLRQ � PDLV FHOOH�FL Q
«WDLW JXªUH YLVLEOH GH ORLQ� HOOH
QH G«SDVVDLW JXªUH , PªWUH GH KDXWHXU� HW� SDU FHOD P¶PH� FRQWUDVWDLW
DYHF FHOOH GH OD U«JLRQ GHV KDXWV ERLV� RFFXSDQW� FRPPH RQ O
D YX SOXV
KDXW� DX�GHVVXV GHV SHQWHV FXOWLY«HV HW MXVTX
¢ XQH DOWLWXGH YRLVLQH
GH ���� PªWUHV HQYLURQ� WRXW OH SRXUWRXU GH OD PRQWDJQH� ,O \ D GHV

UDLVRQV FOLPDW«ULTXHV ¢ FHOOH DEVHQFH GH KDXWH Y«J«WDWLRQ VXU OHV KDX

WHXUV� HW� SDUPL HOOHV� OH YHQW MRXH OH U¶OH FDSLWDO � WRXV FHX[ TXL�
FRPPH QRXV� \ RQW IDLW GH ORQJV V«MRXUV RQW «W« HQ HIIHW IUDSS«V GH

VD YLROHQFH� VRXYHQW FDSDEOH GH MHWHU XQ KRPPH ¢ WHUUH� /D PRQWDJQH
D «W« FHUWDLQHPHQW G«QRPP«H SDU OHV SUHPLHUV PLVVLRQQDLUHV LQVWDOO«V
¢ )RUW�6DLQW� 3LHUUH � RQ SHXW YRLU GDQV OHV «FULWV GX 3� /DEDW OD Y«UL

WDEOH VLJQLILFDWLRQ TX
LOV DWWULEXDLHQW ¢ OD TXDOLILFDWLRQ GH SHO«H� TXL YRXODLW
GLUH mG«SRXUYXH G
DUEUHV}� m /H VRPPHW GH WRXWHV OHV PRQWDJQHV� GLW
FHW DXWHXU >7� ,,� ���@ HQ SDUODQW GH OD 6RXIULªUH GH OD *XDGHORXSH� HVW

SHO« � RQ Q
\ WURXYH TXH GHV IRXJªUHV HW TXHOTXHV P«FKDQWV SHWLWV DUEULV
VHDX[ FKDUJH] GH PRXVVH }�

-
DL FKHUFK«� GDQV WRXWHV OHV SXEOLFDWLRQV GDWDQW GX G«EXW GH O
RFFXSDWLRQ
GH OD 0DUWLQLTXH SDU OHV )UDQ©DLV� V
LO Q
\ HVW SDV TXHVWLRQ GH TXHOTXH
WUDGLWLRQ FRQFHUQDQW OH YROFDQLVPH� MH Q
\ DL ULHQ WURXY«� 'X UHVWH� LO VHPEOH

TX
¢ FHWWH «SRTXH OHV (XURS«HQV QH V
DYHQWXUDLHQW JXªUH GDQV OD U«JLRQ
PRQWDJQHXVH� SHX DFFHVVLEOH HQ O
DEVHQFH GH VHQWLHUV� HOOH GHYDLW
G
DLOOHXUV ¬WUH SUHVTXH LPS«Q«WUDEOH� FDU SRXU DERUGHU OHV KDXWHXUV LO

IDOODLW WRXW G
DERUG IUDQFKLU OD U«JLRQ ERLV«H TXL «WDLW DORUV LQFRPSDUDEOH
PHQW SOXV «SDLVVH TX
DXMRXUG
KXL�
/D SU«VHQFH GHV &DUD±EHV GDQV OH YRLVLQDJH Q
«WDLW SDV G
DLOOHXUV SRXU

HQFRXUDJHU OHV SURPHQDGHV ORLQWDLQHV � OHV DQFLHQV DXWHXUV TXL RQW «FULW VXU
OD 0DUWLQLTXH VH VRQW EHDXFRXS «WHQGXV VXU OHXUV FRXWXPHV� OHXUV WUDGLWLRQV �

GDQV DXFXQH GH FHV GHUQLªUHV� MH Q
DL WURXY« WUDFH G
LQGLFDWLRQ FRQFHUQDQW

XQ SK«QRPªQH «UXSWLI� ¢ FH SRLQW GH YXH� OH OLYUH GH 5RFKHIRUW� SXEOL«
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HQ ���� � HW UHQIHUPDQW XQ YRFDEXODLUH FDUD±EH� HVW WRXW ¢ IDLW FDUDFW«
ULVWLTXH ����
(Q ����� OH 3� GX 7HUWUH �� ��� SDUOH GX IODQF RFFLGHQWDO GH OD

0RQWDJQH 3HO«H� VD GHVFULSWLRQ PRQWUH TX
HOOH «WDLW DORUV GDQV OH P¬PH «WDW
TX
DYDQW O
«UXSWLRQ DFWXHOOH�

,O IDXW TXH MH GLVH LF\ XQ PRW HQ SDVVDQW� G
XQH ULXLªUH GH OD 0DUWLQLTXH OD 5LYLªUH
%ODQFKH �TXL HVW OD SUHPLªUH TXL VH WURXYH DSUªV OD UDXLQH VHLFKH HQ WLUDQW YHUV OH 3UHVFKHXU�
&HWWH ULXLªUH HVW SHUS«WXHOOHPHQW WURXEOH� VL VDOOH HW VL OLPRQHXVH� TXH GH VD VHXOH YHX�
HOOH UDVVDVLH OHV SOXV DOW«UH]� /D Q«FHVVLW« P
D FRQWUDLQW G
HQ ERLUH SOXVLHXUV IRLV� HW� L
D\
UHPDUTX« TXH VRQ JRXVW HVW IDGH� HW TX
XQ VHXO YHUUH GH FHWWH HDX ODVFKH OH YHQWUH HW SXUJH
DXVVL ELHQ OH FRUSV TX
XQH ERQQH P«GHFLQH� HW FHOD VDQV DXFXQHV WUDQFK«HV

8Q SHX SOXV ORLQ� GDQV OH P¬PH RXYUDJH� LO GLVVHUWH ORQJXHPHQW VXU OD
6RXIULªUH GH OD *XDGHORXSH� DORUV HQ «WDW GH JUDQGH DFWLYLW«� HW LO Q
HVW SDV
GRXWHX[ TXH� V
LO DYDLW HX OD PRLQGUH LG«H GH TXHOTXH SK«QRPªQH DQDORJXH
SURGXLW� GDQV OH SU«VHQW RX GDQV OH SDVV«� VXU OD PRQWDJQH DX SLHG GH
ODTXHOOH LO KDELWDLW� LO Q
H½W SDV PDQTX« G
HQ IDLUH SDUW ¢ VHV OHFWHXUV�
/D SOXV DQFLHQQH LQGLFDWLRQ TXH M
DL WURXY«H FRQFHUQDQW OD QDWXUH YROFD

QLTXH GH OD 0RQWDJQH 3HO«H HVW OH SDVVDJH VXLYDQW GH O
RXYUDJH GH 7KLEDXOW
GH &KDQYDOORQ � ����� �� � O _� LO \ «QXPªUH OHV PRQWDJQHV GH O
°OH HW GLW �
m /D SUHPLªUH HVW OD 0RQWDJQH 3HO«H� OD SOXV KDXWH HW OD SOXV FRQVLG«UDEOH GH

WRXWHV� (OOH HVW VLWX«H YHUV O
H[WU«PLW« RFFLGHQWDOH GH O
,VOH� HOOH SRUWH WRXV
OHV FDUDFWªUHV G
XQ DQFLHQ YROFDQ� F
HVW DXVVL OH VHQWLPHQW GHV DQFLHQV
KDELWDQV� } ,O QH IRXUQLW G
DLOOHXUV DXFXQH DXWUH LQGLFDWLRQ�
(UXSWLRQ GH ����� � /D SUHPLªUH PDQLIHVWDWLRQ «UXSWLYH TXL DL

W

«W« FRQV
WDW«H V
HVW SURGXLWH ¢ OD ILQ GX [Y,,,
 VLªFOH � GHV GDWHV GLII«UHQWHV RQW «W«
GRQQ«HV SRXU FHOOH�FL GDQV XQ FHUWDLQ QRPEUH G
RXYUDJHV FODVVLTXHV�
/«RSROG GH %XFK �� HW$� GH +XPEROGW ��� LQGLTXHQW� O
XQ OH ��MDQYLHU ����

O
DXWUH OH �� MDQYLHU ����� .� YRQ ,,RII ��� GRQQH OD SUHPLªUH GDWH GDQV OH

�

��� 9RLU DXVVL ¢ FH VXMHW O
RXYUDJH SRVWKXPH GH /� GH 5RVQ\� /HV $QWLOOHV� �WXGH G
HWKQRJUDSKLH

HW G
DUFK«RORJLH DP«ULFDLQHV� 3DULV� ���� �

��� 3K\VLNDO� %HVFKUHLE� &DQDULVFKH ,QVHOQ� %HUOLQ� ����� S� ��� U«LPSUHVVLRQ HQ ���� GDQV VHV
*HVDPPHOWH 6FKULIWHQ� %HUOLQ� OOO� �����
��� &RVPRV�7UDGXFW� *DOXVN\� 3DULV� ����� O9� ���� 'DQV FHW RXYUDJH� ,OXPEROGW SDUOH GH OD m JUDQGH

«UXSWLRQ GHV YDSHXUV GH ����� G«FULWH SDU &KLVKROP� ,O \ D O¢ XQH P«SULVH� 1
D\DQW SX PH SURFXUHU
O
RXYUDJH GH &KLVKROP �� � M
DL SUL« 0� OH SURIHVVHXU )OHWFKHU GH YRXORLU ELHQ OH FRQVXOWHU SRXU PRL

¢ OD ELEOLRWKªTXH GH OD 6RFL«W« 5R\DOH GH /RQGUHV� 0RQ FROOªJXH P
D REOLJHDPPHQW «FULW TXH GDQV

FH OLYUH LO Q
HVW IDLW DXFXQH DOOXVLRQ ¢ O
«UXSWLRQ HQ TXHVWLRQ� PDLV TXH O
DXWHXU Y GRQQH VHXOHPHQW
GHV J«Q«UDOLW«V VXU OD QDWXUH YROFDQLTXH DQFLHQQH GH OD 0ORQWDJQH 3HO«H�
��� *HVFK� G� 9HU¦QG� GHU (UGREHUIOWHKH� OO� ����
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WRPH , GH VRQ OLYUH HW OD VHFRQGH �G
DSUªV /� GH %XFK� GDQV OH WRPH 9�
(QILQ� *� /DQGJUHYH � � � HW .OXJHU ��� DGPHWWHQW GHX[ «UXSWLRQV GLVWLQFWHV ¢
FKDFXQH GH FHV GDWHV�

(Q U«DOLW«� WRXWHV FHV LQGLFDWLRQV RQW SRXU FRPPXQH RULJLQH XQH FRXUWH
QRWH UHSURGXLWH SOXV ORLQ HW SXEOL«H HQ ���� GDQV OH -RXUQDO GHV 0LQHV _�� �

OD GDWH LQGLTX«H HVW �����
7RXW U«FHPPHQW 0� *� 0HUFDOOL� TXL D UHOHY« FHV LQFHUWLWXGHV _��� V
HVW

G«FLG« SRXU OD GDWH GH ����� YRLFL TXHOOH HVW VRQ DUJXPHQWDWLRQ� ,O IDLW
UHPDUTXHU TXH 'XSXJHW� O
DXWHXU DXTXHO HVW DWWULEX«H OD QRWH HQ TXHVWLRQ�
D\DQW HIIHFWX« VRQ YR\DJH DX[ $QWLOOHV GH ���� ¢ ����� Q
D SX SDUOHU G
XQ
«Y«QHPHQW TXL VHUDLW VXUYHQX HQ ����� PDLV VHXOHPHQW G
XQ IDLW DQW«ULHXU
¢ VRQ YR\DJH� ,O HVW IDFLOH GH PRQWUHU TXH FHWWH RSLQLRQ QH VDXUDLW ¬WUH
DGPLVH � FHWWH PRWH� HQ HIIHW� VXLW XQ P«PRLUH GH 'XSXJHW LQWLWXO« � &RXS
G
ĕLO UDSLGH VXU OD 3K\VLTXH J«Q«UDOH HW OD 0LQ«UDORJLH GHV $QWLOOHV� 2Q
\ UHOªYH �SDJH ��� OD SKUDVH VXLYDQWH � m /HV VRXIULªUHV GH OD 0DUWLQLTXH�
GH 6DLQWH�/XFLH� GH OD 'RPLQLTXH� GH OD *XDGHORXSH� QH VRQW TXH G
DQFLHQV
YROFDQV GRQW O
DFWLYLW« D GLPLQX« SDU OH G«IDXW G
DOLPHQWV }� ,O Q
HVW SOXV
HQVXLWH TXHVWLRQ GH OD 0DUWLQLTXH� LO VHPEOH TXH� VL O
DXWHXU DYDLW HX FRQ
QDLVVDQFH G
XQH «UXSWLRQ DQW«ULHXUH ¢ VRQ YR\DJH� LO Q
H½W SDV PDQTX«
G
LQVLVWHU VXU FH IDLW FDSLWDO� 2U� F
HVW VRXV IRUPH G
$QQRWDWLRQV TX
HVW

GRQQ«H OD QRWH VXU O
«UXSWLRQ GH ����� HOOH HVW «FULWH VRXV IRUPH LPSHU
VRQQHOOH� WDQGLV TXH OH P«PRLUH SULQFLSDO HVW PLV VRXV XQH IRUPH QDUUDWLYH�
,O SDUD°W SUREDEOH TXH FHV DQQRWDWLRQV RQW «W« U«GLJ«HV QRQ SDU 'XSXJHW�
PDLV SDU OD U«GDFWLRQ GX -RXUQDO GHV 0LQHV� ¢ O
DLGH G
LQGLFDWLRQV IRXUQLHV
SDU FHW RIILFLHU� (OOHV VH WHUPLQHQW GX UHVWH SDU XQH SKUDVH FDUDFW«ULVWLTXH�
UHODWDQW TXH OHV 0DUWLQLTXDLV TXL RQW H[SORU« OD PRQWDJQH DSUªV O
«UXSWLRQ
RQW FRQVLJQ« OHXUV REVHUYDWLRQV GDQV XQ SURFªV�YHUEDO LQYLWDQW OHV YR\D
JHXUV IXWXUV¢ \ DMRXWHU O
KLVWRLUH GHV «Y«QHPHQWV SRVW«ULHXUV� VL 'XSXJHW
DYDLW HX FRQQDLVVDQFH GH FHV UHQVHLJQHPHQWV DX PRPHQW GH VRQ V«MRXU ¢
OD 0DUWLQLTXH� LO H½W FHUWDLQHPHQW VLJQDO« OHV REVHUYDWLRQV SHUVRQQHOOHV

VXU FH VXMHW� 7RXW LQGLTXH GRQF TXH FHWWH FRPPXQLFDWLRQ OXL D «W« IDLWH
DSUªV VRQ UHWRXU HQ )UDQFH HW TXH� SDU VXLWH� OD GDWH GH ���� HVW OD ERQQH�

��� 1DWXUJHVFK� GHU 9XONDQH� ����� O� ����
��� 8HEHU 6\QFKURQLVPXV XQG $QWDJRQLVPXV YRQ YXONDP� (UXSWLRQHQ XQG GLH %H]LHKXQJ� G� ]X G�

6RQQHQIOHFN�Y� (UGPDJQ� YDULDWLRQ� /HLS]LJ� ����� �����
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���� � � � U«VXOWH G
XQH HUUHXU GH WUDQVFULSWLRQ GXH ¢ /� GH %XFK ����
9RLFL TXHO HVW OH WH[WH GH OD QRWH GX -RXUQDO GHV 0LQHV �

/D VRXIULªUH GH OD 0DUWLQLTXH HVW VLWX«H GDQV OD PRQWDJQH 3HO«H� GRQW OH SLF OH SOXV
«OHY« D «W« PHVXU« SDU OH FLWR\HQ 'XSXJHW� TXL D WURXY« VRQ «O«YDWLRQ GH ��� WRLVHV� 'HSXLV
OD G«FRXYHUWH GH O
$P«ULTXH� LO Q
\ DYDLW SRLQW HX G
«UXSWLRQ GDQV FHW HQGURLW� 2Q \ REVHUYH
FHSHQGDQW� ¢ OD KDXWHXU GH ��� WRLVHV� GLII«UHQWV FUDWªUHV TXL DWWHVWHQW O
DFWLRQ GHV IHX[ VRX
WHUUDLQV� /
«UXSWLRQ TXL VH PDQLIHVWD OH �� MDQYLHU ����� IXW DFFRPSDJQ«H G
XQH DVVH]
YLROHQWH VHFRXVVH GH WUHPEOHPHQW GH WHUUH� %LHQW¶W XQH IRUWH RGHXU GH VRXIUH VH U«SDQGLW
MXVTX
¢ O
KDELWDWLRQ GH OD FLWR\HQQH 0RQWDYDO� TXL� DYHUWLH SDU O¢ GH FHW «Y«QHPHQW� HXW OH
FRXUDJH GH VH UHQGUH VXU OH OLHX� /D WHUUH «WDLW FULEO«H GH WURXV SDU OHVTXHOV O
«UXSWLRQ V
«WDLW
IDLWH� /HV DUEUHV DYDLHQW VXEL O
DFWLRQ GX IHX� GL[�QHXI PDQLFRXV �'LGHOSKLV RSRVVXP� HW
SOXVLHXUV RLVHDX[� VXUSULV GDQV OH FHUFOH GH O
H[SORVLRQ� «WDLHQW UHVW«V PRUWV VXU OD SODFH�
4XHOTXHV KDELWDQWV GHV HQYLURQV \ UHWRXUQªUHQW FLQT PRLV DSUªV� 2Q WURXYD GHV PDQLFRXV

TXL SDUDLVVDLHQW PRUWV GHSXLV OD SUHPLªUH H[SORVLRQ /D FLWR\HQQH 0RQWDYDO DYDLW HQWHQGX�
HQ HIIHW� GHX[ PRLV DXSDUDYDQW� XQ EUXLW VHPEODEOH ¢ XQ FRXS GH FDQRQ TXL YHQDLW GH FH
F¶W«� HW LO \ D OLHX GH SHQVHU TX
LO \ DYDLW HX DORUV XQH «UXSWLRQ QRXYHOOH� /HV DUEUHV� OHV
IRXJªUHV VXUWRXW� «WDLHQW DERQGDPPHQW VDXSRXGU«V GH VRXIUH� WRXWHV OHV URFKHV HQ «WDLHQW
HQGXLWHV� 2Q GLVWLQJXDLW GH WRXV OHV F¶W«V GH SHWLWV VRXSLUDX[ SDU R» OH VRXIUH «WDLW VRUWL�
/D IXP«H TXL V
HQ H[KDODLW SDU ERXII«HV DQQRQ©DLW OD SU«VHQFH G
XQ IHX VRXWHUUDLQ� 8QH HDX
QRLU¤WUH VXOIXUHXVH HW FKDXGH DX SRLQW GH QH SRXYRLU SUHVTXH SDV \ WHQLU OD PDLQ� VRUWDLW
G
XQ WURX GH GHX[ SRXFHV GH GLDPªWUH� DX EDV G
XQH SHWLWH FDVFDGH�
&LQT RX VL[ FHQWV SDV SOXV EDV HW GDQV OD P¬PH FRXO«H� LO H[LVWH XQH DXWUH VRXIULªUH G
R»

LO VRUW «JDOHPHQW� SDU WURLV SHWLWV WURXV� GHV HDX[ FKDXGHV VXOIXUHXVHV� 2Q WURXYH DXVVL GHV
HDX[ WKHUPDOHV� PDLV QRQ VXOIXUHXVHV� DX UHYHUV HW ¢ O
RXHVW GX P¬PH PRUQH� SUªV GH
O
KDELWDWLRQ GX FLWR\HQ 'XURTXHW� 7RXWHV FHV HDX[ FKDXGHV SDUDLVVHQW VRUWLU G
XQ P¬PH
IR\HU� &HV G«WDLOV VRQW WLU«V G
XQ SURFªV�YHUEDO TXH OHV REVHUYDWHXUV U«GLJªUHQW VXU OH OLHX� HW
GRQW LOV G«SRVªUHQW XQH FRSLH GDQV XQ ERFDO SODF« ¢ KDXWHXU G
KRPPH� ¢ GURLWH GX UDYLQ�
DYHF XQH LQYLWDWLRQ DX[ FXULHX[ TXL YLHQGUDLHQW YLVLWHU FHWWH VRXIULªUH� G
\ DMRXWHU O
KLVWRLUH
GHV «Y«QHPHQWV SRVW«ULHXUV� ,O D «W« FRPPXQLTX« SDU OH FLWR\HQ $TXDUW� O
XQ G
HX[� DX
FLWR\HQ 'XSXJHW�

3HXW�¬WUH OH PRW G
«UXSWLRQ HVW�LO ELHQ JURV SRXU FDUDFW«ULVHU OH SK«QR
PªQH TXL YLHQW G
¬WUH G«FULW HW TXL VHPEOH Q
DYRLU «W« DXWUH FKRVH
TX
XQH GH FHV UHFUXGHVFHQFHV G
DFWLYLW« G
DQFLHQQHV IXPHUROOHV� FRPPH
FHOOHV TXL RQW «W« VL VRXYHQW FRQVWDW«HV ¢ OD 6RXIULªUH GH OD *XDGHORXSH�
'DQV WRXV OHV FDV� FH SK«QRPªQH Q
D JXªUH DWWLU« DORUV O
DWWHQWLRQ GHV

KDELWDQWV GH O
°OH� R» OH VRXYHQLU P¬PH HQ HVW SHUGX � SHUVRQQH QH O
D
UDSSHO« DX PRPHQW GH O
«UXSWLRQ GH ���� � /D FRUUHVSRQGDQFH RIILFLHOOH GH

�� 'DQV OD WUDGXFWLRQ IUDQ©DLVH GH OD 'HVFULSWLRQ SK\VLTXH GHV OOHV &DQDULHV� SDU %RXODQJHU� 3DULV�
���� �S� ���� D «W« LQWURGXLWH XQH QRXYHOOH IDXWH G
LPSUHVVLRQ � RQ \ WURXYH �����
��� /D VLWXDWLRQ GH OD 0DUWLQLTXH HQ MDQYLHU ���� Q
DXUDLW SDV SHUPLV G
DLOOHXUV XQH VHPEODEOH

H[FXUVLRQ � OH �� GH FH PRLV� HQ HIIHW� XQH DUP«H DQJODLVH GH �� ��� KRPPHV G«EDUTXDLW ¢ &DVH�1DYLUH
�6FKRHOFKHU� HW OH �� I«YULHU� DSUªV SOXVLHXUV FRPEDWV� HOOH V
HPSDUDLW GH 6DLQW�3LHUUH� /D FRUUHVSRQ
GDQFH RIILFLHOOH GH ����� FRQVHUY«H DX 0OLQLVWªUH GHV &RORQLHV� TXH M
DL H[DPLQ«H JU¤FH ¢ O
REOLJHDQFH
GH 0� 7DQWHW� HVW PXHWWH VXU WRXW DXWUH «Y«QHPHQW�
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O
DQQ«H ����� TXH M
DLSX FRQVXOWHU DX 0LQLVWªUH GHV &RORQLHV� QH IDLW DXFXQH
PHQWLRQ GH FH SK«QRPªQH� LO HVW YUDL TX
DORUV OHV «Y«QHPHQWV SROLWLTXHV
DEVRUEDLHQW WRXWH O
DWWHQWLRQ�
(UXSWLRQ GH ����� � /HV VHXOV UHQVHLJQHPHQWV TXH O
RQ SRVVªGH VXU

O
«UXSWLRQ GH ���� FRQVLVWHQW GDQV OHV UDSSRUWV U«GLJ«V SDU /HSULHXU DX
QRP G
XQH FRPPLVVLRQ �00� /HSULHXU� 5XI] HW 3H\UDXG� FKDUJ«H SDU OH
JRXYHUQHXU GH OD 0DUWLQLTXH GH O
«WXGH GX SK«QRPªQH _�����@�
/HV G«EXWV GH FHWWH «UXSWLRQ RQW SU«VHQW« XQH WUªV JUDQGH DQDORJLH DYHF

FHX[ GH O
«UXSWLRQ DFWXHOOH� 3HQGDQW OH SULQWHPSV GH ����� OH
V

KDELWDQWV
GHV KDXWHXUV GX 3U«FKHXU FRPPHQFªUHQW ¢ SHUFHYRLU XQH RGHXU VXOIK\
GULTXH � GHV H[FXUVLRQV� IDLWHV VXU OD PRQWDJQH� OHXU PRQWUªUHQW TXH FHWWH
RGHXU DYDLW SRXU RULJLQH XQH IXPHUROOH VLWX«H ¢ O
HQGURLW GLW OD 6RXIULªUH� ¢

O
RULJLQH GH OD 5LYLªUH &ODLUH� O¢ R» «WDLHQW FRQQXHV GHSXLV ORQJWHPSV GHV
VRXUFHV VXOIXUHXVHV TXL� MXVTX
DORUV� Q
«PHWWDLHQW SDV GH YDSHXUV GH FH

JHQUH�

/H � DR½W� YHUV O O KHXUHV GX VRLU� OHV KDELWDQWV GX 3U«FKHXU HW GH

6DLQW�3LHUUH IXUHQW U«YHLOO«V SDU GH VRXUGHV G«WRQDWLRQV� /H OHQGHPDLQ�

XQH FRXFKH PLQFH GH FHQGUH� VHPEODEOH ¢ GX JLYUH� FRXYUDLW OD PRQWDJQH

HW VHV DERUGV� MXVTX
¢ 6DLQW�3LHUUH� OH 0RUQH�5RXJH HW SHXW�¬WUH OH

&DUEHW� XQ SDQDFKH GH YDSHXU V
«OHYDLW DX�GHVVXV GH OD PRQWDJQH� HQILQ

OD 5LYLªUH %ODQFKH URXODLW GHV HDX[ QRLUHV� HQWUD°QDQW GH QRPEUHX[ G«EULV
G
DUEUHV�

/H � DR½W� GHV G«WRQDWLRQV VH SURGXLVLUHQW ¢ QRXYHDX� SOXV YLROHQWHV TXH

OHV SU«F«GHQWHV � HQ P¬PH WHPSV� OHV PDW«ULDX[ G«WULWLTXHV FKDUUL«V SDU OD

5LYLªUH %ODQFKH GHYLQUHQW SOXV QRPEUHX[ HQFRUH�
$SUªV XQH S«ULRGH G
DFFDOPLH GH SOXVLHXUV VHPDLQHV� OHV G«WRQDWLRQV� OHV

ERXII«HV GH YDSHXUV HW OHV WRUUHQWV GH ERXH VH UHQRXYHOªUHQW YHUV OD ILQ
G
RFWREUH HW VH FRQWLQXªUHQW MXVTX
DX[ SUHPLHUV MRXUV GH QRYHPEUH� SXLV�
SHX ¢ SHX� O
DFWLYLW« YROFDQLTXH GLPLQXD� (OOH GXUDLW HQFRUH SHQGDQW OHV
SUHPLHUV PRLV GH ����� DXFXQ UHQVHLJQHPHQW Q
D «W« IRXUQL VXU O
«SRTXH
SU«FLVH GH OHXU GLVSDULWLRQ�

/H �� DR½W ���O� OD FRPPLVVLRQ FRQVWDWD TXH OD ERXH DYDLW «W« H[FOXVLYH
PHQW FKDUUL«H SDU OD 5LYLªUH &ODLUH � OD 5LYLªUH %ODQFKH� DORUV FRPPH
SHQGDQW WRXW OH UHVWH GH O
«UXSWLRQ� DYDLW FRQVHUY« VD FRXOHXU QRUPDOH HQ

DPRQW GH VRQ FRQIOXHQW DYHF OD 5LYLªUH &ODLUH � OH VLªJH GH O
«UXSWLRQ VH
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WURXYDLW XQLTXHPHQW GDQV XQ UDYLQ GH OD KDXWH YDOO«H GH FHWWH GHUQLªUH�
7URLV ERXFKHV \ «WDLHQW DFWLYHV� PDLV HOOHV «WDLHQW VLWX«HV ¢ GHV KDXWHXUV
GLII«UHQWHV � OHV GHX[ SOXV LPSRUWDQWHV RQW «W« YXHV ¢ XQH DOWLWXGH GH

��� PªWUHV� OD WURLVLªPH ¢ TXHOTXHV FHQWDLQHV GH PªWUHV SOXV EDV� ¢ OD

6RXIULªUH � O
DOWLWXGH H[DFWH Q
HQ D SDV «W« G«WHUPLQ«H� /HV GHX[ ERXFKHV
VXS«ULHXUHV «WDLHQW V«SDU«HV O
XQH GH O
DXWUH SDU �� RX �� PªWUHV � HOOHV
«WDLHQW FUHXV«HV GDQV OHV SDURLV DEUXSWHV G
XQH IDODLVH GH WXI SRQFHX[ �
LO HQ VRUWDLW G
«SDLVVHV FRORQQHV GH YDSHXUV� FKDUJ«HV G
K\GURJªQH VXOIXU«�
4XDQW ¢ OD ERXFKH LQI«ULHXUH� TXL QH SXW SDV ¬WUH «WXGL«H GH SUªV� HOOH
GRQQDLW SDU LQWHUPLWWHQFH GHV YDSHXUV GX P¬PH JHQUH� DLQVL TXH GH O
HDX
ERXHXVH � FHOOH�FL WRPEDLW HQ FDVFDGH GDQV OH UXLVVHOHW� RULJLQH GH OD

5LYLªUH &ODLUH� HW IDLVDLW YDULHU VD WHPS«UDWXUH� F
HVW DLQVL� SDU H[HPSOH�
TXH OH �� DR½W� ¢ OD VXLWH G
XQH YLROHQWH SURMHFWLRQ ERXHXVH� OH WKHUPRPªWUH
SDVVD EUXVTXHPHQW GH ��r ¢ ��r&� 'DQV OH UDYLQ HQFDLVV« TXL GRPLQDLW FHWWH
ERXFKH� OHV H[SORUDWHXUV FRQVWDWªUHQW OD SU«VHQFH GH QRPEUHXVHV VRXUFHV�

GRQW OD WHPS«UDWXUH YDULDLW GH ��r¢ ��r &�
/D G«YDVWDWLRQ «WDLW OLPLW«H ¢ XQH VXUIDFH D\DQW GH � ¢ ��� PªWUHV GH

GLDPªWUH � OD Y«J«WDWLRQ \ «WDLW HQWLªUHPHQW UHFRXYHUWH G
XQH ERXH JOXDQWH
TXL HQGXLVDLW VXUWRXW OD VXUIDFH GHV DUEUHV� GX F¶W« GHV ERXFKHV GH VRUWLH �
FHWWH P¬PH ERXH IRUPDLW XQH FRXFKH «SDLVVH ¢ OD VXUIDFH GX VRO� (OOH DYDLW
«W« SURMHW«H YHUWLFDOHPHQW ¢ SOXVLHXUV FHQWDLQHV GH PªWUHV DX�GHVVXV GHV

RULILFHV GHV IXPHUROOHV VXS«ULHXUHV� FDU ODY«J«WDWLRQ «WDLW G«WUXLWH SUHVTXH
MXVTX
¢ OD FU¬WH GH OD PRQWDJQH�
&HV GLYHUVHV ERXFKHV RQW FRPPHQF« ¢ IRQFWLRQQHU G
XQH ID©RQ DFWLYH OH

� DR½W � TXDQW ¢ FHOOHV TXL RQW GRQQ« QDLVVDQFH ¢ O
«UXSWLRQ GX �� HOOHV VH
WURXYDLHQW GDQV XQ SHWLW UDYLQ ODW«UDO GX SU«F«GHQW� ¢ O
DOWLWXGH GH ��� PªWUHV�
/HSULHXU HW VHV FRPSDJQRQV \ RQW YX XQH GL]DLQH GH SHWLWHV RXYHUWXUHV
QH IRQFWLRQQDQW SOXV DX PRPHQW GH OHXU YLVLWH�
'DQV OHV SUHPLHUV MRXUV GH I«YULHU ����� OD PªPH FRPPLVVLRQ VH UHQGLW

¢ QRXYHDX VXU OD 0RQWDJQH 3HO«H HW FRQVWDWD TXH O
«UXSWLRQ GX PRLV
G
RFWREUH DYDLW «W« EHDXFRXS SOXV YLROHQWH TXH FHOOH G
DR½W� /H S«ULPªWUH

GH GHVWUXFWLRQ QH VHPEODLW SDV DYRLU DXJPHQW«� PDLV OD Y«J«WDWLRQ Q
\ «WDLW
SOXV VHXOHPHQW FRXYHUWH GH ERXH� HOOH DYDLW FRPSOªWHPHQW GLVSDUX� OHV
DUEUHV «WDLHQW UHQYHUV«V RX DYDLHQW «W« HPSRUW«V � OH VRO «WDLW SURIRQG«PHQW
UDYLQ«� GHV «ERXOHPHQWV HW GHV «URVLRQV FRQVLG«UDEOHV V
«WDLHQW SURGXLWV�
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FKDQJHDQW SDU SODFHV OD WRSRJUDSKLH GX UDYLQ � HQILQ� GHV DPDV FRQVLG«UDEOHV
GH ERXH� P«ODQJ«H GH EORFV SURMHW«V� V
REVHUYDLHQW HQ PDLQWV HQGURLWV�
/HV GHX[ ERXFKHV VXS«ULHXUHV Q
«WDLHQW SOXV DERUGDEOHV � ¢ OHXU YRLVLQDJH
V
«WDLW IRUP« XQ SHWLW ODF� GH ��� ¢ ��� PªWUHV GH GLDPªWUH� UHPSOL G
XQH
HDX QRLUH� G
R» V
«FKDSSDLHQW GHV ERXII«HV GH YDSHXU� (Q GLYHUV SRLQWV GH
OD KDXWH YDOO«H GH OD 5LYLªUH &ODLUH� LO H[LVWDLW GH SHWLWHV IXPHUROOHV GRQW
OD WHPS«UDWXUH DWWHLJQDLW ���r &� � OHV XQHV QH GRQQDLHQW JXªUH TXH GH OD
YDSHXU G
HDX� PDLV GDQV G
DXWUHV O
K\GURJªQH VXOIXU« «WDLW H[WU¬PHPHQW
DERQGDQW � GHV FULVWDX[ GH VRXIUH HW GHV FUR½WHV G
DOXQRJªQH V
REVHUYDLHQW
GH WRXWHV SDUWV� 'DQV OH IRQG GH OD 6RXIULªUH� OD SOXSDUW GHV VRXUFHV FRQVWD
W«HV DX PRLV G
DR½W Q
H[LVWDLHQW SOXV� PDLV LO V
HQ «WDLW SURGXLW G
DXWUHV�
GRQW OD WHPS«UDWXUH DWWHLJQDLW ��r &�
(Q U«VXP«� O
«UXSWLRQ GH ���� D FRQVLVW« HQ SURGXFWLRQ GH YLROHQWHV

IXPHUROOHV VXOIK\GULTXHV� GDQV XQH U«JLRQ GH OD PRQWDJQH R» VH WURXYDLHQW
GHV WUDFHV PDQLIHVWHV GH IXPHUROOHV «WHLQWHV GX P¬PH JHQUH� LO \ D HX HQ

RXWUH TXHOTXHV SDUR[\VPHV� FDUDFW«ULV«V SDU GHVSURMHFWLRQV G
HDX ERXHXVH
HW G
XQH SHWLWH TXDQWLW« GH FHQGUHV�
-
DL «WXGL« OHV «FKDQWLOORQV GH ERXH� UHFXHLOOLV SDU /HSULHXU� ,OV VRQW

HVVHQWLHOOHPHQW FRQVWLWX«V SDU OH SURGXLW GH OD G«JUDGDWLRQ GHV YLHLOOHV
DVVLVHV GH OD PRQWDJQH SURIRQG«PHQW DOW«U«HV SDU OHV IXPHUROOHV VXOIK\
GULTXHV � LOV RIIUHQW ¢ FH SRLQW GH YXH O
DQDORJLH OD SOXV JUDQGH DYHF OD ERXH
GH O
«UXSWLRQ GH ���� ¢ OD 6RXIULªUH GH OD *XDGHORXSH �YRLU SDJH ��� � PDLV�
HQ RXWUH� O
XQ GHV «FKDQWLOORQV TXH M
DL H[DPLQ«V HVW IRUP« GH FHQGUHV HW GH
ODSLOOLV VL IUDLV� TX
LOV SDUDLVVHQW GHYRLU ¬WUH FRQVLG«U«V FRPPH G
RULJLQH
U«FHQWH �

2Q GRLW GRQF HQ FRQFOXUH TXH OD SOXVJUDQGH SDUWLH GHV PDW«ULDX[ SURMHW«V
D «W« DUUDFK«H ¢ OD VXUIDFH GX VRO G«FRPSRV« SDU OHV IXPHUROOHV� PDLV TX
LO \
D HX HQ RXWUH SURMHFWLRQ G
XQH SHWLWH TXDQWLW« GH PDW«ULDX[ IRQGXV YHQDQW GH
OD SURIRQGHXU�

/HV SK«QRPªQHV REVHUY«V VRQW GX P¬PH RUGUH TXH FHX[ GHV GHUQLHUV
MRXUV G
DYULO HW GHV SUHPLHUV MRXUV GH PDL ����� PDLV LOV RQW SU«VHQW« XQH
LQWHQVLW« EHDXFRXS PRLQGUH � OHV FHQGUHV Q
RQW «W« HQ HIIHW «PLVHV TX
HQ

WUªV SHWLWH TXDQWLW«� HOOHV Q
RQW FHUWDLQHPHQW SDV G«SDVV« OH &DUEHW DX 6XG�

VL HOOHV O
RQW DWWHLQW� HOOHV RQW «W« H[WU¬PHPHQW SHX DERQGDQWHV GDQV OH 1RUG
HW GDQV O
(VW GH O
°OH�

/ ?&5RL[� � 0RQWDJQH 3HO«H� �
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8Q MRXU GX PRLV GH I«YULHU ����� D\DQW «W« VXUSULV SDU OH PDXYDLV
WHPSV HQ UHGHVFHQGDQW GH OD PRQWDJQH� QRXV QRXV VRPPHV DUU¬W«V� PD
IHPPH HW PRL� GDQV OD SUHPLªUH FDVH TXH QRXV DYRQV WURXY«H QRQ G«PROLH
DX 0RUQH %DODL � QRXV \ DYRQV UH©X O
KRVSLWDOLW« G
XQ YLHLOODUG� 0� 7K«R
EDOG 0RQDQG� SURSUL«WDLUH GX VRPPHW GH OD 0RQWDJQH 3HO«H� TXL KDELWDLW O¢

�

VDQV LQWHUUXSWLRQ� GHSXLV ����� 0DOJU« OHV DYLV U«S«W«V� LO Q
DYDLW SDV YRXOX
TXLWWHU FRPSOªWHPHQW VD GHPHXUH� ELHQ TXH VD ERQQH DLW «W« WX«H GHYDQW VD

SRUWH� OH �� DR½W� OO DYDLW GHV VRXYHQLUV WUªV QHWV VXU O
«UXSWLRQ GH ���� � LO P
D
UDFRQW« TX
DORUV� FRPPH DFWXHOOHPHQW� OD FHQGUH «WDLW VXUWRXW SRXVV«H SDU

OH YHQW YHUV OH 3U«FKHXU� TX
LO HQ «WDLW ¢ SHLQH WRPE« TXHOTXHV WUDFHV VXU

VD PDLVRQ� PDOJU« VD SUR[LPLW« GX FHQWUH GH O
«UXSWLRQ� HQILQ TXH� SHQGDQW
OHV TXDWUH DQV TXL RQWVXLYL FHW «Y«QHPHQW� LO V
«FKDSSDLW GH OD KDXWH YDOO«H

GH OD 5LYLªUH &ODLUH GHV YDSHXUV� TXL «WDLHQW SDUIRLV UDEDWWXHV SDU OH YHQW
GDQV OD GLUHFWLRQ GX0RUQH %DODL R» O
RGHXU VXOIK\GULTXH «WDLW DORUV QHWWHPHQW
SHUFHSWLEOH�

�r /
«UXSWLRQ DFWXHOOH�

/HV PDQLIHVWDWLRQV YROFDQLTXHV GH ���� HW GH ���� Q
«WDLHQW TXH GHV SK«
QRPªQHV PLQXVFXOHV� FRPSDU«V ¢ FHX[ GH O
«UXSWLRQ DFWXHOOH� -H PH SURSRVH

GH GRQQHU LFL XQ DSHU©X VRPPDLUH GH FHWWH GHUQLªUH � O
«WXGH DQDO\WLTXH GH

WRXV OHV SK«QRPªQHV LPSRUWDQWV VHUD IDLWH HQVXLWH GDQV GHV FKDSLWUHV

GLVWLQFWV� 2Q WURXYHUD HQ DQQH[H� ¢ OD ILQ GH FH OLYUH� OD OLVWH FKURQRORJLTXH�
MRXU SDU MRXU� GHV PRLQGUHV PDQLIHVWDWLRQV REVHUY«HV SDU QRXV RX G«GXLWHV

GH OD GLVFXVVLRQ GHV LQIRUPDWLRQV TX
¢ OD 0DUWLQLTXH M
DL SX SXLVHU ¢ GLYHUVHV
628O,
&26 �

/HV SK«QRPªQHV SU«FXUVHXUV GDWHQW GH ORLQ � GªV ����� GH SHWLWHV

IXPHUROOHV VXOIK\GULTXHV DYDLHQW DSSDUX GDQV OD SDUWLH RULHQWDOH GH OD FDO
GHLUD GH O
�WDQJ6HF� HQ ����� SXLV HQ ����� GHV WRXULVWHV YHQDQW GH 6DLQW
3LHUUH DYDLHQW FRQVWDW«� VDQV \ DWWDFKHU G
LPSRUWDQFH� XQ DFFURLVVHPHQW
G
DFWLYLW«�

(Q I«YULHU ����� OHV KDELWDQWV GHV KDXWHXUV GX 3U«FKHXU FRPPHQFªUHQW

¢ ¬WUH LQFRPPRG«V SDU XQH RGHXU VXOIK\GULTXH YHQDQW GH OD PRQWDJQH � HOOH

QH IXW TXH SOXV WDUG SHU©XH DX YRLVLQDJH GH 6DLQW�3LHUUH� DX )RQGV &RU« �

OHV REMHWV HQ DUJHQW QRLUFLVVDLHQW GDQV OHV PDLVRQV� /H �� DYULO� 0� /DQGHV�
SURIHVVHXU DX O\F«H� OH QDWXUDOLVWH OH SOXV TXDOLIL« GH 6DLQW�3LHUUH� ILW
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O
DVFHQVLRQ GH O
�WDQJ 6HFHO\ «WXGLD GH SUªV OHV G«JDJHPHQWV G
K\GURJªQH
VXOIXU«� /H �� DYULO� OH F¤EOH GH )RUW�GH�)UDQFH ¢ OD *XDGHORXSH VH URPSLW
GDQV OH FDQDO GH OD 'RPLQLTXH� HW OH OHQGHPDLQ XQH O«JªUH VHFRXVVH GH
WUHPEOHPHQW GH WHUUH IXW UHVVHQWLH DX 3U¬FKHXU�
&
HVW OH �� DYULO TXH� SRXU OD SUHPLªUH IRLV� RQ YRLW V
«OHYHU GH O
�WDQJ

6HF XQH FRORQQH QRLUH GH YDSHXUV� FKDUJ«HV GH FHQGUHV� PRQWDQW ¢ ���
RX ��� PªWUHV GH KDXWHXU� /H ��� YHUV �� KHXUHV GX PDWLQ� OH ERXUJ GX

3U¬FKHXU HVW FRXYHUW SDU XQ QXDJH GH FHQGUHV ILQHV HW JULVHV TXL WRPEHQW
OHQWHPHQW VXU OHV PDLVRQV � GHV ERXII«HV GH YDSHXU HQWUD°QDQW GHV FHQGUHV
V
«OªYHQW GH O
(WDQJ 6HF ¢ GHV LQWHUYDOOHV LUU«JXOLHUV GH � RX � PLQXWHV�
GDQV O
DSUªV�PLGL� FHV YDSHXUV GHYLHQQHQW QRLUHV HW VH G«JDJHQW G
XQH

ID©RQ FRQWLQXH�
/H ��� O
DFWLYLW« GLPLQXH HW OH OHQGHPDLQ GH QRPEUHX[ KDELWDQWV GH 6DLQW�

3LHUUH YRQW� HQ SDUWLH GH SODLVLU� YRLU OH ODF G
HDX QRLUH TXL V
HVW IRUP« GDQV
O
(WDQJ 6HF HW G
R» V
«FKDSSHQW GHV YDSHXUV� SDU XQ SHWLW F¶QH GH FHQGUHV
HQ YRLH G
«GLILFDWLRQ�
/H ��� GH IRUWV JURQGHPHQWV VH IRQW HQWHQGUH� OD FRORQQH GH YDSHXU

DXJPHQWH� OH G«ELW GH OD 5LYLªUH %ODQFKH� TXL SUHQG VD VRXUFH DX SLHG GH

O
(WDQJ 6HF� WULSOH� /H �� HW OH �� VRQW FDOPHV� OD FRORQQH GH YDSHXU HVW ¢

SHLQH GLVWLQFWH� GH SHWLWHV VHFRXVVHV GH WUHPEOHPHQW GH WHUUH VRQW FHSHQ
GDQW UHVVHQWLHV ¢ 6DLQW�3LHUUH ¢ � K� ��� � K� � HW � K� �� GX VRLU� HOOHV VH

UHQRXYHOOHQW GDQV OD QXLW� SHQGDQW ODTXHOOH VH SURGXLW XQH FUXH GH OD

5LYLªUH %ODQFKH�
$ SDUWLU GH FH PRPHQW� OD FHQGUH WRPEH HQ DERQGDQFH GDQV XQ VHFWHXU

FRPSULV HQWUH OH FUDWªUH� 6DLQWH�3KLORPªQH HW OHV $E\PFV� KDPHDX VLWX« DX

1RUG GX 3U¬FKHXU � GHV JURQGHPHQWV U«S«W«V VRQW HQWHQGXV GDQV OD PDWLQ«H

GX �� $ ? KHXUHV GX VRLU� OD FRORQQH TXL V
«OªYH GX FUDWªUH HVW G
XQ QRLU
IRQF«� HOOH HVW VLOORQQ«H G
«FODLUV� OD TXDQWLW« GH FHQGUHV V
DFFUR°W HW ¢

� � KHXUHV GX VRLU� SRXU OD SUHPLªUH IRLV� HOOH WRPEH ¢ 6DLQW�3LHUUH HW GDQV

VHV HQYLURQV� 6RQ «SDLVVHXU DXJPHQWH SHQGDQW OD QXLW � O
«UXSWLRQ D G» DYRLU
XQH DVVH] JUDQGH YLROHQFH� FDU� PDOJU« XQ IRUW YHQW GX 1RUG�(VW� GH OD

FHQGUH ILQH HVW WRPE«H VXU SUHVTXH WRXWH OD VXUIDFH GH OD 0DUWLQLTXH � OHV

SURMHFWLRQV DYDLHQW GRQF DWWHLQW OHV KDXWHV U«JLRQV R» VRXIIOHQW OHV FRQWUH�
DOL]«V�
/H � DX PDWLQ� O
REVFXULW« HVW SUHVTXH FRPSOªWH DX 3U¬FKHXU� OHV VRXUFHV
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VRQW WDULHV HW GH 6DLQW�3LHUUH O
RQ GRLW UDYLWDLOOHU HQ HDX OH ERXUJ� 'DQV
O
DSUªV�PLGL� OH F¤EOH GH 6DLQW�3LHUUH ¢ OD 'RPLQLTXH V
«WDLW URPSX� /H
MRXU VXLYDQW �� PDL�� OD FKXWH GH FHQGUHV FRQWLQXH� PDLV PRLQV GHQVH� OD
FRORQQH GH YDSHXUV V
«OHYDQW GX FUDWªUH HVW SOXV EODQFKH HW QRWDEOHPHQW
PRLQV «SDLVVH�
-XVTX
DORUV� O
«UXSWLRQ SU«VHQWDLW OHV P¬PHV FDUDFWªUHV TXH FHOOH GH �����

GRQW OH VRXYHQLU «WDLW UDSSHO« GDQV OHV MRXUQDX[ GH 6DLQW�3LHUUH� PDLV LO
DOODLW ELHQW¶W VH SURGXLUH TXHOTXH FKRVH GH SOXV�
'DQV OD QXLW GX � DX � PDL� OD 5LYLªUH %ODQFKH G«ERUGH � GH YLROHQWHV

G«WRQDWLRQV VH IRQW HQWHQGUH DX FUDWªUH� GRQW OHV DOHQWRXUV VRQW VLOORQQ«V
G
«FODLUV � OD FHQGUH HVW FKDVV«H DX 1RUG GH O
°OH� VXU 0DFRXED� /D PRQWDJQH
«WDLW FDOPH ¢ �KHXUHV �¢ ��KHXUHV GHV G«WRQDWLRQV VH IRQW HQWHQGUH� OD 5LYLªUH
%ODQFKH GHYLHQW XQ WRUUHQW IXULHX[ � OHV KDELWDQWV GH 6DLQW�3LHUUH DFFRXUHQW
¢ VRQ HPERXFKXUH SRXU YRLU VHV UDYDJHV� TXDQG� YHUV PLGL ��� VH
SURGXLW DX FUDWªUH XQH YLROHQWH «UXSWLRQ ERXHXVH� OH EDUUDJH GH O
�WDQJ6HF
HVW URPSX� XQH PDVVH «QRUPH HW IXPDQWH GH ERXH «SDLVVH HW GH JURV EORFV
GH URFKHUV IDLW XQH WURX«H GDQV OD Y«J«WDWLRQ TXL UHFRXYUH OHV SHQWHV GH OD
PRQWDJQH� G«YDOH GDQV OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH HWYLHQW V
«WDOHU
VXU VRQ DQFLHQ GHOWD WRUUHQWLHO� HQ G«WUXLVDQW O
XVLQH *X«ULQ HW HQ IDLVDQW OHV
�� SUHPLªUHV YLFWLPHV GH O
«UXSWLRQ� 8Q SHWLW UDV GH PDU«H DFFRPSDJQH OD
FKXWH GH FH WRUUHQW ERXHX[ GDQV OD PHU HW VH SURSDJH MXVTX
¢ 6DLQW
3LHUUH�

$ � K� �� GX PDWLQ� OH F¤EOH GH )RUW�GH�)UDQFH ¢ 3XHUWR�3ODWD V
«WDLW
URPSX ¢ �� PLOOHV GX FUDWªUH� SDU OH WUDYHUV GH OD 5LYLªUH %ODQFKH�
3HQGDQW WRXWH OD QXLW GX � DX �� OD 5LYLªUH %ODQFKH FRQWLQXH ¢ URXOHU XQ

WRUUHQW GH ERXH � WRXWHV OHV ULYLªUHV GX 1RUG VXELVVHQW GH YLROHQWHV FUXHV �

LO HQ HVW GH P¬PH SRXU OD 5R[HODQH HW OD 5LYLªUH GHV 3ªUHV TXL WUDYHUVHQW
6DLQW�3LHUUH � SHQGDQW FH WHPSV� OD FHQGUH WRPEDLW WRXMRXUV� /H �� ¢
� KHXUHV GX VRLU� SRXU OD SUHPLªUH IRLV GHV SK«QRPªQHV OXPLQHX[ VRQW
FRQVWDW«V DX FUDWªUH� 'DQV OD VRLU«H� ¢ � K� ��� OHV FRPPXQLFDWLRQV SDU

F¤EOH HQWUH 6DLQW�3LHUUH HW 6DLQWH�/XFLH DYDLHQW «W« LQWHUURPSXHV�

/H � PDL� ¢ � KHXUHV GX PDWLQ� RQ FRQVWDWH XQH QRXYHOOH FUXH GH OD

5LYLªUH GHV 3ªUHV � OD FKXWH GH FHQGUHV GHYLHQW GH SOXV HQ SOXV «SDLVVH� OHV
PDLVRQV HW OHV DUEUHV DX 3U«FKHXU� OHV DUEUHV ¢ *UDQG 5LYLªUH FRPPHQFHQW
¢ V
HIIRQGUHU RX ¢ VH EULVHU VRXV OH SRLGV GHV FHQGUHV � OD QXLW YHQXH� SOX
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VLHXUV REVHUYDWHXUV VLJQDOHQW GDQV OH FUDWªUH GHV OXHXUV� GHV SURMHFWLRQV GH

EORFV LQFDQGHVFHQWV� GHV «FURXOHPHQWV GH VHV SDURLV ����
/
DQ[L«W« «WDLW JUDQGH ¢ 6DLQW�3LHUUH � OH JRXYHUQHXU 0RXWWHO� DFFRPSDJQ«

SDU VD IHPPH� SDU OH GLUHFWHXU GH O
DUWLOOHULH� OLHXWHQDQW�FRORQHO *HUEDXOW�
HW OD IHPPH GH FHOXL�FL� G«VLUDQW UDVVXUHU OHV HVSULWV HW VH UHQGUH FRPSWH GH OD

VLWXDWLRQ� DUULYH GDQV OD YLOOH R» OH OHQGHPDLQ LOV GHYDLHQW WRXV WURXYHU OD PRUW�
'DQV OD QXLW GX � DX �� XQH SOXLH WRUUHQWLHOOH� DFFRPSDJQ«H G
«FODLUV HW

GH WRQQHUUH� WRPEH VXU OD PRQWDJQH� ¢ � EHXUHV GX PDWLQ� XQH JUDQGH
FUXH ERXHXVH G«YDVWH OHV ERXUJV GH *UDQG 5LYLªUH� 0DFRXED� OLDVVH�3RLQWH�
¢ LL KHXUHV XQH VHPEODEOH FUXH HPSRUWH XQH SDUWLH GX ERXUJ GX 3U¬FKHXU�

GHV FDWDVWURSKHV GH FH JHQUH YRQW VH VXFF«GHU SHQGDQW OHV SUHPLHUV PRLV GH

O
«UXSWLRQ GDQV WRXWHV OHV ULYLªUHV GHVFHQGDQW GHV IODQFV G«QXG«V GH OD

0RQWDJQH 3HO«H�

'DQV OD PDWLQ«H GX � PDL� OH FLHO «WDLW FODLU� GX FUDWªUH V
«OHYDLW XQ KDXW

SDQDFKH YHUWLFDO GH YDSHXUV G
XQH DGPLUDEOH U«JXODULW«� TXDQG VXELWHPHQW�
¢ � K� �� V
HVW SURGXLW OH SK«QRPªQH WHUULILDQW TXL� HQ TXHOTXHV PLQXWHV
HW SHXW�¬WUH PRLQV� D DQ«DQWL 6DLQW�3LHUUH HW VHV �� ��� KDELWDQWV�
/HV TXHOTXHV W«PRLQV GRQW OHV U«FLWV VHURQW GLVFXW«V SOXV ORLQ RQW HQWHQGX

GH YLROHQWHV G«WRQDWLRQV� SXLV LOV RQW YX DUULYHU VXU OD YLOOH� DYHF XQH UDSL
GLW« IRXGUR\DQWH� XQH QX«H QRLUH� VLOORQQ«H G
«FODLUV� URXODQW VXU OH VRO�
$SUªV DYRLU G«SDVV« 6DLQW�3LHUUH� HOOH V
DUU¬WD EUXVTXHPHQW DX 1RUG GX

ERXUJ GX &DUEHW� 4XDQG XQ YLROHQW YHQW GH UHWRXU O
H½W UHIRXO«H� OHV

TXHOTXHV UDUHV VXUYLYDQWV ¢ ERUG GH FHX[ GHV EDWHDX[ HQ UDGH TXL Q
DYDLHQW

SDV «W« FRXO«V HW FHX[ TXL «WDLHQW FUDPSRQQ«V ¢ GHV «SDYHV IORWWDQW VXU OD

PHU� QH YLUHQW SOXV GH OD YLOOH TX
XQ PRQFHDX GH UXLQHV TXH G«YRUDLW O
LQ
FHQGLH� (Q RXWUH� OD Y«J«WDWLRQ� OHV KDELWDWLRQV GH WRXWH OD SDUWLH GH OD PRQ

WDJQH FRPSULVH HQWUH OH FUDWªUH� OH 0RUQH )ROLH HW OD 3HWLWH $QVH GX &DUEHW�
DYDLHQW GLVSDUX� UHFRXYHUWHV G
XQ «SDLV OLQFHXO GH FHQGUHV JULVHV� /H

SHWLW FDUWRQ GH OD ILJXUH L GRQQH OD VXUIDFH GH OD SDUWLH GX PDVVLI GH OD

0RQWDJQH 3HO«H G«YDVW«H SDU FHWWH «UXSWLRQ � HOOH Q
D SDV PRLQV GH

�!� NLORPªWUHV FDUU«V� $XVVLW¶W TXH OD QX«H HXW DWWHLQW OD YLOOH� GHV ODSLOOLV�
GH OD ERXH FKDXGH� SXLV GH OD FHQGUH OLQH HW VªFKH V
«WDLHQW PLV ¢ WRPEHU�

�!'HV G«WRQDWLRQV FRPSDUDEOHV ¢ WLQW� FDQRQQDGH YHQDQW GX 6XG RQW «W« HQWHQGXHV GXUDQW WRXWH
O
DSUªV�PLGL GDQV ILOH HQWLªUH� ¢ � KHXUHV GX VRLU� XQH RVFLOODWLRQ GH OD PHU� «JDOHPHQW UHVVHQWLH ¢
OD *XDGHORXSH� D «W« REVHU?«H ¢ OD 7ULQLW«� *HV SK«QRPªQHV VRQW FRUU«ODWLIV GH O
«UXSWLRQ GH OD 6RX
IULªUH GH 6DLQW�9LQFHQW VXQHQXH FH P¬PH MRXU�
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3HX DSUªV O
«UXSWLRQ GH FH TXH M
DSSHOOHUDL G«VRUPDLV OD QX«H DUGHQWH�

XQ LPPHQVH QXDJH GH FHQGUHV FRXYUDLW O
°OH WRXW HQWLªUH� OD VDXSRXGUDQW
G
XQH PLQFH FRXFKH GH G«EULV YROFDQLTXHV� 8Q UDV GH PDU«H «WDLW HQ P¬PH
WHPSV FRQVWDW« VXU WRXWH OD F¶WH 2XHVW HW LO VH SURGXLVDLW XQH EUXVTXH
G«SUHVVLRQ EDURP«WULTXH� FHV SK«QRPªQHV FRQV«FXWLIV VH UHQRXYHOOHURQW
G«VRUPDLV ¢ WRXV OHV SDUR[\VPHV�
$ SDUWLU GX � PDL� WRXWH OD U«JLRQ FRPSULVH HQWUH OH FUDWªUH� OD 5LYLªUH

GHV 3ªUHV HW OD SRLQWH /DPDUUH V
HVW WURXY«H QLYHO«H SDU XQH FRXFKH «SDLVVH GH
PDW«ULDX[ FKDXGV� SDUPL OHVTXHOV �DX 1RUG VHXOHPHQW GH OD 5LYLªUH 6ªFKH�
GHV EORFV GH ODYH D\DQW SOXV GH ��� PªWUHV FXEHV «WDLHQW QR\«V DX PLOLHX
GH FHQGUH� GH ODSLOOLV HW GH SLHUUHV GH WRXWH WDLOOH� /
DFWLRQ GH O
HDX SURYHQDQW

GHV SOXLHV WURSLFDOHV D G«WHUPLQ« ELHQW¶W� HQ «URGDQW FHV SURGXLWV ¢ KDXWH
WHPS«UDWXUH� WRXWH XQH V«ULH GH SK«QRPªQHV YLROHQWV RX WUDQTXLOOHV �H[SOR
VLRQV� «UXSWLRQV VHFRQGDLUHV� IXPHUROOHV�� WRXMRXUV GLVFRQWLQXV� GRQW
O
«WXGH HVW SOHLQH G
LQW«U¬W � OHV ULYLªUHV GH FHWWH U«JLRQ «WDLHQW DOWHUQDWLYH
PHQW ¢ VHF� RX WUDQVIRUP«HV HQ WRUUHQWV ERXHX[ FKDXGV HW VRXYHQW IXULHX[�

/H �� PDL� SRXU OD SUHPLªUH IRLV�XQ SK«QRPªQH GX P¬PH RUGUH� TXL VH
UHQRXYHOOHUD VRXYHQW� V
HVW SURGXLW GDQV OD KDXWH YDOO«H GH OD 5LYLªUH )DODLVH �

F
HVW VXU OXL TX
D «W« EDV«H OD O«JHQGH G
XQ VRL�GLVDQW FUDWªUH GH O
$MRXSD
%RXLOORQ�
-XVTX
DX � MXLQ� O
DFWLYLW« GX FUDWªUH V
HVW PDLQWHQXH DVVH] YLROHQWH� ELHQ

TX
DYHF GHV PRPHQWV GH U«SLW� /D FKXWH GHV FHQGUHV «WDLW J«Q«UDOHPHQW

OLPLW«H ¢ O
2XHVW� PDLV V
«WHQGDLW SDUIRLV DX 1RUG HW SOXV UDUHPHQW VXU WRXWH
OD S«ULSK«ULH GH OD 0RQWDJQH 3HO«H� 'XUDQW WRXWH O
«UXSWLRQ� FHWWH LQIOXHQFH
GX YHQW GRPLQDQW GDQV OD GLVWULEXWLRQ GH OD FHQGUH HVW UHVW«H WRXW ¢ IDLW
FDUDFW«ULVWLTXH � RQ SHXW YRLU VXU OD FDUWH GRQQ«H SDJH � OH VHFWHXU TXL D
«W« FRXYHUW GH FHQGUHV ¢ FKDTXH H[SORVLRQ GX FUDWªUH� SHWLWH RX JUDQGH�

7URLV «UXSWLRQV SDUR[\VPDOHV VH VRQW SURGXLWHV GDQV FHWWH S«ULRGH� /H
��PDL�¢ � KHXUHV GX PDWLQ� XQH «QRUPH QX«H DUGHQWH V
HVW GLULJ«H VXU
6DLQW�3LHUUH� UHSURGXLVDQW HQ WRXV SRLQWV OHV SDUWLFXODULW«V GH FHOOH GX
� PDL� DFKHYDQW OD GHVWUXFWLRQ GHV PDLVRQV HW GHV PRQXPHQWV HQFRUH HQ
SDUWLH GHERXW� /H QXDJH GH FHQGUHV TXL O
D VXLYLH� GRU« SDU OH VROHLO OHYDQW�
HVW YHQX SDVVHU VXU )RUW�GH�)UDQFH HW \ MHWHU OD WHUUHXU GDQV O
HVSULW GHV
KDELWDQWV�

/H VHFRQG SDUR[\VPH D HX OLHX OH �� PDL �LOSDUD°W DYRLU VXUWRXW FRQVLVW«
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HQ XQH «QRUPH QX«H DUGHQWH� GLULJ«H GDQV OD GLUHFWLRQ GH OD 5LYLªUH
%ODQFKH� OH P¬PH SK«QRPªQH V
HVW UHSURGXLW� VRXV OD P¬PH IRUPH� OH

� MXLQ ¢ �� KHXUHV GX PDWLQ � FHOWH IRLV HQFRUH XQ QXDJH GH FHQGUHV V
HVW

«WHQGX VXU XQH SDUWLH GH O
°OH�
&HOWH «UXSWLRQ D «W« VXLYLH G
XQH S«ULRGH GH FDOPH UHODWLI� TXL V
HVW

SRXUVXLYLH MXVTX
DX PLOLHX G
DR½W� DYHF WRXWHIRLV XQH KUXVTXH UHFUXGHVFHQFH

SDUR[\VPDOH� OH � MXLOOHW� FH MRXU�O¢� ¢ � K� �� GX VRLU� XQH QX«H DUGHQWH

HVW GHVFHQGXH OH ORQJ GH OD 5LYLªUH %ODQFKH � XQH V«ULH G
H[SORVLRQV YHUWL
FDOHV D «W« FRQVWDW«H OHV MRXUV VXLYDQWV� MXVTX
DX ���

-H QH PH VXLV RFFXS« MXVTX
¢ SU«VHQW TXH GHV SK«QRPªQHV H[SORVLIV TXL
RQW «W« GHVWUXFWHXUV � LOV RQW DQ«DQWL OD Y«J«ODWLRQ GDQV XQ UD\RQ G
HQYLURQ
� NLORPªWUHV ¢ SDUWLU GX FUDWªUH� OD Y«J«WDOLRQ� OHV PDLVRQV HW WRXV OHV ¬WUHV

YLYDQWV GDQV OH ODUJH VHFWHXU GRQW LO D «W« TXHVWLRQ SOXV KDXW DX VXMHW GH

O
«UXSWLRQ GX � PDL� PDLV� HQ P¬PH WHPSV� XQ DPDV GH ODYH V
«GLILDLW GDQV
OH FUDWªUH� 3HQGDQW OHV PRLV GH MXLQ HW GH MXLOOHW� RQ SRXYDLW YRLU� SDU
O
«FKDQFUXUH HQ 9 GRPLQDQW OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH� XQ WDOXV

WUªV UDLGH HQ YRLH GH FRQWLQXHOOHV PRGLILFDWLRQV� OH ORQJ GXTXHO URXODLHQW
GHV EORFV LQFDQGHVFHQWV� 0DOKHXUHXVHPHQW� SHQGDQW WRXWH FHWWH S«ULRGH GH

O
«UXSWLRQ� OD PRQWDJQH HVW UHVW«H SUHVTXH FRQVWDPPHQW FRXYHUWH SDU XQ

«SDLV PDQWHDX GH QXDJHV� GH WHOOH VRUWH TX
LO Q
D SDV «W« SRVVLEOH GH G«ILQLU
G
XQH ID©RQ VDWLVIDLVDQWH OD VWUXFWXUH H/ OH PRGH GH IRUPDWLRQ GH FHWWH

DFFXPXODWLRQ GH PDW«ULDX[ VROLGHV� 'DQV OHV UDUHV LQWHUYDOOHV R» LO «WDLW

YLVLEOH� RQ SRXYDLW GLVWLQJXHU VD IRUPH FRQLTXH HW VRQ LQFDQGHVFHQFH

SDUWLHOOH� YHUV OH PLOLHX G
DR½W� FHOOH�FL GHYLQW SOXV LQWHQVH� /H ��� SRXU OD
SUHPLªUH IRLV� RQ YLW GX 0RUQH�5RXJH SRLQWHU SDU�GHVVXV OD FU¬WH GH OD

PRQWDJQH OH VRPPHW GH FHW DPDV GH ODYH � RQ SXW GªV ORUV FRQVWDWHU FKDTXH
MRXU VHV FKDQJHPHQWV GH IRUPH� VHV «FURXOHPHQWV HW VHV SK«QRPªQHV
OXPLQHX[�
&
«WDLW OH SU«OXGH G
XQH LPSRUWDQWH UHFUXGHVFHQFH G
DFWLYLW« GX YRO

FDQ � GH JUDQGHV QX«HV DUGHQWHV VH VXFFªGHQW HW GHVFHQGHQW ¢ OD
PHU SDU OD 5LYLªUH %ODQFKH �OL� ��� ��� �� DR½W�� GH KDXWHV FRORQQHV GH
YDSHXU� UDSSHODQW FHOOHV GH OD S«ULRGH GH JUDQGH DFWLYLW« GH PDL� V
«OªYHQW
GX FUDWªUH� VH UDEDWWDQW WDQW¶W YHUV O
2XHVW� WDQW¶W YHUV OH 1RUG� SOXV UDUHPHQW
GX F¶W« GX 0RUQH�%RXJH� (Q P¬PH WHPSV TXH OHV QX«HV DUGHQWHV� U«DSSD
UDLVVHQW GDQV OH VHFWHXU 6XG�2XHVW OHV IXPHUROOHV TXL DYDLHQW GLVSDUX SHX
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¢ SRX HQ MXLOOHW � OHV JURQGHPHQWV HW OHV SK«QRPªQHV «OHFWULTXHV VH PXOWL
SOLHQW � OH �W DR½W� XQH VHFRXVVH GH WUHPEOHPHQW GH WHUUH HVW UHVVHQWLH

GDQV WRXWH O
°OH� .QOLQ� OH �� HW OH ��� O
DFWLYLW« V
DFFUR°W HQFRUH �

OHV SK«QRPªQHV «OHFWULTXHV GHYLHQQHQW HIIUD\DQWV� OHV G«WRQDWLRQV VH

VXFFªGHQW VDQV UHO$FKH� XQ JUDQG SDUR[\VPH VH SU«SDUH� LO «FODWH OH �� DR½W�
YHUV � K� LR GX VRLU� 8QH «QRUPH QX«H DUGHQWH VH GLULJH QRQ SOXV VHXOHPHQW�

FRPPH OHV SU«F«GHQWHV� VXU OH VHFWHXU 6XG�2XHVW� PDLV HQFRUH VXU OHV
YHUVDQWV (VW� 6XG�(VW HW 6XG GH OD PRQWDJQH� GRXEODQW OD VXUIDFH GH JUDQGH
G«YDVWDWLRQ� G«WUXLVDQW FRPSOªWHPHQW OH ERXUJ GX 0RUQH�5RXJH� SDUWLHO
OHPHQW FHOXL GH O
$MRXSD�%RXLOORQ� IDLVDQW HQFRUH XQ PLOOLHU GH YLFWLPHV�
8QH QRXYHOOH QX«H DUGHQWH VH SURGXLW OH ��� ¢ SDUWLU GX �HU VHSWHPEUH�
O
DFWLYLW« V
DSDLVH HW DORUV FRPPHQFH XQH S«ULRGH GH FDOPH TXL GXUH

MXVTX
DX PLOLHX GH QRYHPEUH� /
DFFURLVVHPHQW GH OD VXUIDFH G«YDVW«H SDU
FHOWH «UXSWLRQ VXU FHOOH G«WUXLWH OH � PDL HVW G
HQYLURQ �!� NLORPªWUHV
FDUU«V �ILJ� L ��
&H FDOPH Q
«WDLW G
DLOOHXUV TXH UHODWLI� LO FRQVLVWDLW VHXOHPHQW GDQV

O
DEVHQFH GH SK«QRPªQHV H[SORVLIV LPSRUWDQWV� %LHQ TXH VLOHQFLHXVH� O
DFWL
YLW« YROFDQLTXH H[LVWDLW WRXMRXUV� VH PDQLIHVWDQW VXUWRXW SDU O
DFFURLVVHPHQW
GH O
DPDV GH ODYH� 'ªV PRQ UHWRXU ¢ OD 0DUWLQLTXH HQ RFWREUH� M
DL SX� JU¤FH
¢ XQ WHPSV IDYRUDEOH� «WXGLHU FHOXL�FL GH SUªV HW FRQVWDWHU TXH� FRQWUDL
UHPHQW ¢ O
RSLQLRQ TXL DYDLW «W« IRUPXO«H SDU OHV GLYHUV REVHUYDWHXUV TXL
O
DYDLHQW «WXGL« MXVTX
DORUV� LO QH FRQVWLWXDLW SDV XQ DPDV GH G«EULV� PDLV
XQH PDVVH FRQWLQXH GH URFKH VROLGH� LO P
D «W« GªV ORUV SRVVLEOH GH VXLYUH
SDV ¢ SDV� SHQGDQW VL[ PRLV� OHV GLYHUVHV SKDVHV GH O
DFFURLVVHPHQW GH FH
G¶PH DQG«VLWLTXH TXL� ¢ SDUWLU GH OD ILQ G
RFWREUH� D «W« VXUPRQW« SDU XQH
FXULHXVH DLJXLOOH GH ODYH� GRQW O
KLVWRLUH VHUD ORQJXHPHQW H[SRV«H SOXV ORLQ�
'H WRXWH VD PDVVH SDUWDLHQW GH WHPSV HQ WHPSV GHV ERXII«HV GH YDSHXU HW
VDQV FHVVH V
«FURXODLHQW GH VHV IODQFV� GDQV OD UDLQXUH GX FUDWªUH HW GDQV OD

KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH� GH YUDLHV DYDODQFKHV GH EORFV LQFDQ
GHVFHQWV�

/H �� QRYHPEUH� D FRPPHQF« XQH QRXYHOOH S«ULRGH G
DFWLYLW«� TXL V
HVW
SURORQJ«H MXVTX
HQ ILQ GH MDQYLHU ����� DYHF TXHOTXHV V«ULHV GH MRXUV GH

FDOPH UHODWLI� -
DL YX DORUV U«DSSDUD°WUH OHV SK«QRPªQHV FDUDFW«ULVWLTXHV
GHV JUDQGHV «UXSWLRQV� OHV QX«HV DUGHQWHV� VH SURGXLVDQW FHSHQGDQW DYHF XQH

DWW«QXDWLRQ TXL P
D SHUPLV GH IDLUH XQH «WXGH DWWHQWLYH GH FHW LPSRUWDQW HW
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WHUULILDQW SK«QRPªQH� 3HQGDQW FHOWH S«ULRGH GH VXUDFWLYLW«� LO QH V
HVW

SURGXLW DXFXQ JUDQG SDUR[\VPH� OHV KDXWHV FRORQQHV GH YDSHXU V
«OHYDQW
GX FUDOªUH «WDLHQW IU«TXHQWHV� PDLV WRXMRXUV GLVFRQWLQXHV� U«VXOWDQW
G
XQH V«ULH G
H[SORVLRQV TXL V
RXYUDLHQW XQ FKHPLQ ¢ WUDYHUV OD FDUDSDFH
GX G¶PH� FHOXL�FL QH SRVV«GDLW SDV G RXYHUWXUH SHUPDQHQWH�
'H OD ILQ GH MDQYLHU DX �� PDUV� MRXU GH PRQ G«SDUW GH OD 0DUWLQLTXH�

O
DFWLYLW« GX YROFDQ D «W« WUªV DWW«QX«H� 9RLFL TXHOTXHV UHQVHLJQHPHQWV VXU
OHV PDQLIHVWDWLRQV TXL VH VRQW SURGXLWHV GHSXLV ORUV� MXVTX
¢ OD ILQ GH

O
DQQ«H ����� MH OHV H[WUDLV GX %XOOHWLQ TXRWLGLHQ� SXEOL« SDU 0� *LUDXG�
HW GX MRXUQDO GH O
2EVHUYDWRLUH� WHQX SDU OH FDSLWDLQH 3HUQH\�
'X �� PDUV ¢ OD ILQ G
DYULO� RQ D FRQVWDW« HQFRUH XQH SHWLWH UHFUXGHV

FHQFH� SXLV� MXVTX
DX PLOLHX G
DR½W� OH YROFDQ HVW HQWU« GDQV XQH S«ULRGH
GH PRLQGUH DFWLYLW«� DX FRXUV GH ODTXHOOH VH VRQW FHSHQGDQW HQFRUH SUR
GXLWHV TXHOTXHV QX«HV DUGHQWHV� /HV «FURXOHPHQWV GH O
DLJXLOOH WHUPLQDOH
GX G¶PH «WDLHQW SHX QRPEUHX[ HW ELHQW¶W FRPSHQV«V SDU XQ QRXYHDX PRX

YHPHQW G
DVFHQVLRQ � VD KDXWHXU PD[LPXP GH ���� PªWUHV D «W« DWWHLQWH OH

� MXLOOHW� SXLV FHWWH DLJXLOOH V
HVW «ERXO«H MXVTX
¢ VD EDVH GDQV OH FRXUDQW GH
MXLOOHW HW OH FRPPHQFHPHQW G
DR½W�
9HUV OH PLOLHX G
DR½W� UHFRPPHQFH XQH QRXYHOOH S«ULRGH G
DFWLYLW« TXL VH

SURORQJH MXVTX
DX �� VHSWHPEUH� VD FDUDFW«ULVWLTXH FRQVLVWH GDQV OD UDUHW«

GHV JUDQGHV QX«HV DUGHQWHV� FRPSDUDEOHV ¢ FHOOHV GH O
KLYHU ����������
PDLV GDQV OD VXFFHVVLRQ U«S«W«H� VRXYHQW P¬PH GDQV OH FRXUDQW G
XQH VHXOH

MRXUQ«H� G
XQ JUDQG QRPEUH GH SRXVV«HV GH QX«HV DUGHQWHV� OHV XQHV

YHUWLFDOHV� OHV DXWUHV VH GLULJHDQW� FRPPH DXSDUDYDQW� GDQV OD YDOO«H GH

OD 5LYLªUH %ODQFKH� DORUV TXH G
DXWUHV� HQILQ� VH UDEDWWDLHQW GX F¶W« GH

O
2XHVW HW GX 1RUG RX SDUIRLV ¢ O
(VW� G«ERUGDQW DORUV VXU O
HPSODFH
PHQW GX ODF GHV 3DOPLVWHV HW P¬PH ��� HW �� VHSWHPEUH� URXODQW VXU OHV

SHQWHV (VW HW 1RUG�(VW GH OD PRQWDJQH� 4XHOTXHV VHFRXVVHV GH WUHPEOHPHQW
GH WHUUH RQW «W« UHVVHQWLHV OH �� DR½W� 4XDQW DX G¶PH� SHQGDQW FHOWH

S«ULRGH� LO D FRQWLQX« ¢ V
DFFUR°WUH� G
DERUG SDU XQH DLJXLOOH WHUPLQDOH� TXL D
DWWHLQW VRQ DOWLWXGH PD[LPXP � ���� PªWUHV� OH � VHSWHPEUH� SXLV ELHQW¶W SDU
ERXUJHRQQHPHQW PRLQV ORFDOLV« GH VRQ VRPPHW� LO V
HIIULWDLW QRQ PRLQV YLWH�
'HSXLV OD OLQ GH VHSWHPEUH� OH YROFDQ HVW HQWU« GDQV XQH S«ULRGH GH

F¤OLQH� WRXWHIRLV VRQ DFWLYLW« VH PDQLIHVWH WRXMRXUV VRXV OD P¬PH IRUPH�
PDLV WUªV DWW«QX«H� OHV DFFURLVVHPHQWV GX G¶PH QH FRPSHQVHQW SOXV PDLQ�

/P�NRL?�  0RQWDJQH O
GL
H� IL
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WHQDQW VHV «ERXOHPHQWV RW O
DOWLWXGH GH VRQ VRPPHW EDLVVH GH SOXV HQ

SOXV � HOOH Q
«WDLW SOXV TXH GH � ��� PªWUHV ¢ OD WLQ GH G«FHPEUH �����

(Q U«VXP«� O
«UXSWLRQ DFWXHOOH D G«EXW« LQVLGLHXVHPHQW SDU XQH V«ULH GH
SK«QRPªQHV SHX LPSRUWDQWV� DQDORJXHV WRXW G
DERUG ¢ FHX[ GH O
«UXSWLRQ GH

����� SXLV GHV «UXSWLRQV ERXHXVHV VH VRQW SURGXLWHV GDQV OD YLHLOOH FDOGHLUD�
/H YROFDQ HVW HQWU« HQVXLWH GDQV XQH S«ULRGH GH JUDQGH DFWLYLW«� FDUDFW«ULV«H
SDU OD SURGXFWLRQ G
XQ DPDV GH ODYH DFLGH FRQVWLWXDQW XQ G¶PH «OHY« DX

PLOLHX GH FHOWH FDOGHLUD� HW SDU OD YLROHQFH GHV SK«QRPªQHV H[SORVLIV� &HX[�FL
RQW «W« G«WHUPLQ«V SDU OD VRUWLH G
XQH JUDQGH TXDQWLW« GH PDW«ULDX[ YROD

WLOV� V
«FKDSSDQW SDU OH P¬PH RULILFH TXH OD ODYH HW VH IUD\DQW YLROHPPHQW XQ

SDVVDJH ¢ WUDYHUV VD FDUDSDFH FRQVROLG«H� ,OV VH VRQW PDQLIHVW«V QRQ VHXOH
PHQW SDU O
«PLVVLRQ GHV KDXWHV FRORQQHV GH YDSHXUV HQWUD°QDQW GHV PDW«
ULDX[ VROLGHV TXL V
REVHUYHQW GDQV WRXWHV OHV «UXSWLRQV YROFDQLTXHV� PDLV
HQFRUH SDU FHV QX«HV DUGHQWHV TXL RQW «W« O
XQLTXH DJHQW GHVWUXFWHXU GH
O
«UXSWLRQ DFWXHOOH� &HV QX«HV VH VRQW SURGXLWHV HQ GHKRUV GHV JUDQGV SD

UR[\VPHV� PDLV HOOHV Q
RQW PDQTX« ¢ DXFXQ G
HX[� &HX[�FL VH VRQW VXFF«G«
¢ GHV LQWHUYDOOHV LUU«JXOLHUV TXL� H[FHSWLRQ IDLWH SRXU OH WURLVLªPH� RQW «W«
GH SOXV HQ SOXV «ORLJQ«V OHV XQV GHV DXWUHV � �� ��� �� PDL� � MXLQ� � MXLOOHW�
�� DR½W� 2Q YRLW TX
LOV VRQW WRXV ORFDOLV«V GDQV OHV TXDWUH SUHPLHUV PRLV GH
FHWWH «UXSWLRQ TXL GXUHUD GHSXLV SOXV GH GHX[ DQV TXDQG SDUD°WUD FH OLYUH�
'
XQH ID©RQ J«Q«UDOH� LOV Q
RQW SDV «W« VXELWV� PDLV RQW HX OLHX DX FRXUV HW

SOXV J«Q«UDOHPHQW ¢ OD ILQ GH S«ULRGHV OLPLW«HV GH VXUDFWLYLW«�
'HSXLV OH GHUQLHU G
HQWUH HX[� OH U«JLPH GX YROFDQ V
HVW PDLQWHQX OH P¬PH�

GHV S«ULRGHV GH VXUDFWLYLW« VH VRQW UHSURGXLWHV� DYHF OHV FDUDFWªUHV HVVHQWLHOV
GHV SU«F«GHQWHV� PDLV DXFXQH G
HQWUH HOOHV Q
D SU«VHQW« G
«UXSWLRQ SDUR[\V�
PDOH�

-
DL UHSU«VHQW« VXU OD SHWLWH FDUWH GH OD OLJXUH � OD U«JLRQ G«YDVW«H SDU
OHV JUDQGV SDUR[\VPHV� &HOXL GX � PDL D WRXW DQ«DQWL VXU XQH VXUIDFH GH

�� NLORPªWUHV FDUU«V� VRLW HQYLURQ ���� GH OD VXSHUILFLH WRWDOH GH OD

0DUWLQLTXH� /
«UXSWLRQ GX �� DR½W D FRXYHUW QRQ VHXOHPHQW FHWWH VXUIDFH
G«M¢ G«YDVW«H� PDLV HQFRUH V
HVW «WHQGXH VXU �� QRXYHDX[ NLORPªWUHV FDUU«V
HQYLURQ� OD VXUIDFH G«WUXLWH V
HVW GRQF «WHQGXH DORUV ¢ +�L NLORPªWUHV
FDUU«V� F
HVW�¢�GLUH XQ SHX SOXV GX � �� GH O
°OH� ,O IDXW HQFRUH \ DMRXWHU XQ
VHFWHXU GH �� NLORPªWUHV FDUU«V �� ��� GH O
°OH� VLWX« ¢ O
2XHVW HW DX 1RUG�
2XHVW GX FUDWªUH� GDQV OHTXHO OD Y«J«WDWLRQ D «W« G«WUXLWH HW OD YLH UHQGXH



6$,17�9,1&(17 (7 6(6 �5837,216� ��

LPSRVVLEOH SDU OD FKXWH GHV FHQGUHV HQWUD°Q«HV SDU OHV YHQWV FRQVWDQWV� VDQV
TXH OHV QX«HV DUGHQWHV \ DLHQW MRX« XQ U¶OH GLUHFW� SDU OHXU GLUHFWLRQ RUL
JLQHOOH� &HW HQVHPEOH� TXL HVW DXMRXUG
KXL FRPSOªWHPHQW G«VHUW� UHSU«VHQWH
� �� GH OD 0DUWLQLTXH� 2Q SHXW YRLU� G«OLPLW«H VXU FHWWH FDUWH� H[W«ULHXUH
PHQW ¢ O
HQVHPEOH SU«FLW«� XQH ]RQH GH �� NLORPªWUHV FDUU«V TXH M
DL FRQVL
G«U«H FRPPH GDQJHUHXVH HO GRQW� SHQGDQW PRQ V«MRXU ¢ OD 0DUWLQLTXH� M
DL
FRQVHLOO« GH PDLQWHQLU SURYLVRLUHPHQW O
«YDFXDWLRQ � HOOH Q
D KHXUHXVHPHQW
SDV HX ¢ VRXIIULU GX YROFDQ� PDLV OHV ERUGV LPP«GLDWV GHV ULYLªUHV TXL OD

SDUFRXUHQW RQW «W« UDYDJ«V SDU OHXUV LQRQGDWLRQV�
-H GLVFXWHUDL GDQV OHV FKDSLWUHV 9 HW 9I O
«WHQGXH GX G«VDVWUH DX SRLQW

GH YXH GH OD SHUWH GH YLHV KXPDLQHV� TXL V
HVW «OHY«H ¢ HQYLURQ ������

i ,9�  6DLQW�9LQFHQW HW VHV «UXSWLRQV�

/
°OH GH 6DLQW�9LQFHQW VH WURXYH ¢ �� PLOOHV DX 6XG�6XG�2XHVW GH OD

0DUWLQLTXH� 6D IRUPH HVW RYDOH � VRQ JUDQG D[H� GLULJ« 1RUG�6XG� D HQYL

URQ ��NP��� VD SOXV JUDQGH ODUJHXU HVW GH ��NP�W!� VD VXSHUILFLH GH

��� NLORPªWUHV FDUU«V� (OOH HVW IRUW PRQWDJQHXVH� XQH DU¬WH ¢ SHX SUªV
1RUG�6XG OD SDUFRXUW GH SDUW HQ SDUW � LO V
HQ G«WDFKH GH QRPEUHX[ FKD°QRQV
SOXV RX PRLQV SHUSHQGLFXODLUHV� HW OLPLWDQW GH SURIRQGHV YDOO«HV�
$X 1RUG GH O
°OH� HW RFFXSDQW XQH SRVLWLRQ DQDORJXH ¢ FHOOH GH OD 0RQWDJQH

3HO«H ¢ OD 0DUWLQLTXH� VH GUHVVH OD PRQWDJQH GH OD 6RXIULªUH� OH SRLQW
FXOPLQDQW GH 6DLQW� 9LQFHQW� /HV F¶WHV VRQW J«Q«UDOHPHQW DEUXSWHV HW

URFKHXVHV� FRXS«HV SDU GHV EDLHV VDEOHXVHV�

/D FDSLWDOH GH FHWWH °OH DQJODLVH HVW .LQJVWRZQ� VLWX«H DX 6XG� OHV GHX[
ORFDOLW«V GRQW LO VHUD TXHVWLRQ VRXYHQW GDQV O
KLVWRLUH GH O
«UXSWLRQ VRQW
*HRUJHWRZQ VXU OD F¶WH 2XHVW� ¢ HQYLURQ �� NLORPªWUHV DX 6XG�(VW GX

FUDWªUH GH OD 6RXIULªUH� HW OH YLOODJH GH *K¢WHDXEHODLU� TXL HVW SUHVTXH V\P«
WULTXHPHQW SODF«� ¢ HQYLURQ � NLORPªWUHV DX 6XG�2XHVW GH FHOXL�FL�
/D FRQVWLWXWLRQ J«RORJLTXH GH 6DLQW�9LQFHQW UDSSHOOH EHDXFRXS FHOOH GH OD

0DUWLQLTXH � HOOH HVW HQWLªUHPHQW GH QDWXUH YROFDQLTXH� 0 � 6SHQFHU D VLJQDO«
_�� ELV@ ¢ .LQJVWRZQ GHV WXIV DQFLHQV TXL VHUDLHQW DQDORJXHV ¢ FHX[ GH OD

V«ULH 2OLJRFªQH�0LRFªQH GH OD 0DUWLQLTXH� OH UHVWH GH O
°OH HVW SOXV U«FHQW�
PDLV QRQ GDW« G
XQH ID©RQ SU«FLVH � O
DFWLYLW« YROFDQLTXH HVW DXMRXUG
KXL
ORFDOLV«H GDQV OD SDUWLH 1RUG� ¢ OD 6RXIULªUH�
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/HV FRXO«HV MRXHQW XQ U¶OH SOXV LPSRUWDQW GDQV OD FRQVWLWXWLRQ GH6DLQW
9LQFHQW TXH GDQV FHOOH GH OD 0DUWLQLTXH� -
DL V«MRXUQ« WURS SHX GH WHPSV

GDQV FHWWH °OH SRXU TX
LO P
DLW «W« SRVVLEOH G
\ IDLUH GHV «WXGHV J«RORJLTXHV
SHUVRQQHOOHV� PDLV OH QRPEUH DVVH]JUDQG G
«FKDQWLOORQV TXH M
DL UHFXHLOOLV
RX TXL P
RQW «W« DLPDEOHPHQW FRPPXQLTX«V SDU 00� +XFNHUE\ HW 6DSSHU
PH IRQW SHQVHU TXH OH W\SH S«WURJUDSKLTXH GRPLQDQW HVW FRQVWLWX« SDU GHV
ODEUDGRULWHV ¢ K\SHUVWKªQH HW DXJLWH � LO V
\ WURXYH DXVVL GHV EDVDOWHV�
/D 6RXIULªUH� � /D 6RXIULªUH FRQVWLWXH XQH PRQWDJQH DVVH] U«JXOLªUH

PHQW FRQLTXH� FUHXV«H GH YDOO«HV SURIRQGHV HQ IRUPH GH FD³RQ� V
LUUDGLDQW
GDQV WRXV OHV VHQV HW DX IRQG GHVTXHOOHV FRXOHQW GHV ULYLªUHV RX GHV WRUUHQWV�
&HOOHV TXL RQW MRX« XQ U¶OH LPSRUWDQW GDQV O
«UXSWLRQ DFWXHOOH VRQW� VXU OD
F¶WH 2XHVW� HQ DOODQW GX 1RUG DX 6XG� OHV YDOO«HV GH /DULNDL� GHV 5LYLªUHV
6ªFKHV GH 5R]HDX� GH 7UHVS«� GH :DOOLEX� SXLV� VXU OH YHUVDQW (VW� FHOOH
GH OD 5LYLªUH 6ªFKH GH 5DEDND� 'X F¶W« 2XHVW� OHV DU¬WHV TXL VH G«WDFKHQW
GX VRPPHW UHVWHQW «OHY«HV HW DEUXSWHV MXVTX
DX ERUG GH OD PHU� WDQGLV TXH
GDQV OH 1RUG�(VW OD SHQWH GH OD PRQWDJQH� DSUªV DYRLU «W« WUªV UDLGH ���� SDU
SODFHV�� V
DGRXFLW JUDGXHOOHPHQW SRXU IRUPHU GH JUDQGHV SODLQHV� MDGLV

FRXYHUWHV GH FXOWXUHV G
DUURZ�URRW�

/H VRPPHW GH OD PRQWDJQH HVW
_

6$,17 9,1&(17 FUHXV« G
XQH YDVWH HW U«JXOLªUH
FDOGHLUD� TXH GRPLQH� DX 1RUG� XQH
«PLQHQFH� HQ IRUPH GH GHPL�FHUFOH�
DWWHLJQDQW ���� PªWUHV HW MRXDQW
SDU UDSSRUW ¢ FHOOH�FL OH P¬PH

U¶OH TXH OD 6RPPD YLV�¢�YLV GX
9«VXYH _ 5HXVFK� �� � HOOH UHSU«
VHQWH OHV UHVWHV G
XQH FDOGHLUD DX[

GLPHQVLRQV FRORVVDOHV � GDQV FHWWH
FRPSDUDLVRQ� OD KDXWH YDOO«H GH /D

)LJ� �� &DUWHGHVDLQW 9LQFH
QW PRQWUDQW OD U«JLRQ ULNDL HVW O
«TXLYDOHQW GH O
$WULR GHO

G«YDVW«H SDU OHV JUDQGHV «UXSWLRQV�
&DYDOOR HW GH OD KDXWHYDOO«H GX 3U«

FKHXU ¢ OD 0RQWDJQH 3HO«H� &
HVW OD FDOGHLUD U«JXOLªUH TXL D VHUYL GH FUD
WªUH¢ O
«UXSWLRQ DFWXHOOH� VXU VRQ ERUG 1RUG�(VW� V
RXYUH XQ FUDWªUH SOXV SHWLW
���� PªWUHV GH GLDPªWUH HQYLURQ�� IRUP« ORUV GH O
«UXSWLRQ GH ���� �ILJ� ���
,O DYDLW� DYDQW O
«UXSWLRQ DFWXHOOH� XQH SURIRQGHXU G
HQYLURQ ��� PªWUHV HW
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«WDLW V«SDU« GX JUDQG FUDWªUH SDU XQ IU¬OH EDUUDJH TXL V
HVW «FURXO« SHQGDQW
OHV SDUR[\VPHV GH VHSWHPEUH HW G
RFWREUH ���� ����
/H FUDWªUH HVWD SHX SUªV FLUFXODLUH � VRQ GLDPªWUH� PHVXU« VXU OD FDUWH� HVW

G
HQYLURQ ���� PªWUHV GH O
(VW ¢ O
2XHVW HW GH ���� PªWUHV GX 1RUG DX 6XG�

6RQ ERUG HVW GHQWHO« HW G
DOWLWXGH LQ«JDOH� /D SDUWLH OD SOXV«OHY«H�F¶W«GX 1RUG�
DWWHLQW � ��� PªWUHV DX�GHVVXV GX QLYHDX GH OD PHU� DORUV TXH OH F¶W« 6XG Q
D

TXH ��� PªWUHV HQYLURQ� DX�GHVVXV GH OD YDOO«H GH /DULNDL� OH ERUG GX

FUDWªUH HVW SOXV EDV HQFRUH � LO VH WURXYH O¢ XQH «FKDQFUXUH� FRPSDUDEOH GDQV
XQH FHUWDLQH PHVXUH ¢ FHOOH GX FUDWªUH GH OD 0RQWDJQH 3HO«H � HOOH V
HQ

GLVWLQJXH WRXWHIRLV SDU FH IDLW TXH VRQ ERUG HVW HQFRUH ¢ SOXVLHXUV FHQWDLQHV

GH PªWUHV DX�GHVVXV GX IRQG GX FUDWªUH � HOOH Q
D MRX« DXFXQ U¶OH GDQV

O
«UXSWLRQ DFWXHOOH� $YDQW FHOOH�FL� OH IRQG GX FUDWªUH «WDLW RFFXS« SDU
XQ ODF G
HDX YHUG¢WUH� RSDOHVFHQWH� G
R» V
«FKDSSDLHQW GHV YDSHXUV G
K\GUR
JªQH VXOIXU«� /HV SDURLV «WDLHQW DVVH] DEUXSWHV� JDUQLHV ¢ OD EDVH SDU XQ

WDOXV G
«ERXOLV� OH QLYHDX PR\HQ GH OD VXUIDFH GX ODF «WDLW ¢ ��� PªWUHV

G
DOWLWXGH� F
HVW�¢�GLUH ¢ ��� PªWUHV HQYLURQ DX�GHVVRXV GX ERUG OH SOXV
«OHY« GX FUDWªUH� FH ODF Q
DYDLW SDV G
«PLVVDLUH� VD SURIRQGHXU DX FHQWUH

«WDLW XQ SHX VXS«ULHXUH ¢ ��� PªWUHV� PDLV LO HVW YUDLVHPEODEOH TX
HOOH
«WDLW SOXV JUDQGH HQFRUH GX F¶W« GX 1RUG� /HV SDURLV GH OD FDOGHLUD
«WDLHQW FRXYHUWHV GH EURXVVDLOOHV HW GH YHUGXUH� TXL FRQWULEXDLHQW ¢

GRQQHUD FH YLHX[ FUDWªUH XQ DVSHFW GHV SOXV SLWWRUHVTXHV� TXL GHSXLV ORQJ
WHPSV O
DYDLW UHQGX F«OªEUH ����
/D PRQWDJQH GH OD 6RXIULªUH HVW FRQVWLWX«H SDU XQH DOWHUQDQFH GH WXIV HW

GH FRXO«HV GH ODYH� GRQW O
RULJLQH SDUD°W ¬WUH OH FUDWªUH FHQWUDO� VD SDUWLH
VXSHUILFLHOOH HVW IRUP«H SDU XQ WXI SRQFHX[� FRPSDUDEOH ¢ FHOXL TXL FRXYUH
OD 0RQWDJQH 3HO«H� LO D «W« SURGXLW FRPPH FHOXL�FL SDU XQH IRUPLGDEOH
«UXSWLRQ DQW«KLVWRULTXH� /H FUDWªUH� DXMRXUG
KXL G«SRXUYX GH VD Y«J«WDWLRQ�
ODLVVH YRLU VXU VHV SDURLV DEVROXPHQW YHUWLFDOHV GH PDJQLILTXHV FRXSHV TXH
WUDYHUVHQW� GX F¶W« 
GX 1RUG� GHV G\NHV WUªV PLQFHV V
DUU¬WDQW ¢ OD EDVH GX

WXI SRQFHX[ VXS«ULHXU�

,� /HV FUDWªUHV GX PRQW 0LVHU\ ¢ 6DLQW�&KULVWRSKH HW GH 6DLQW�(XVWDFKH VRQW FRQVWUXLWV GX OD
P¬PH ID©RQ TXH FHOXL GH 6DLQW�9LQFHQW� PDLV LOV VRQW SOXV SHW LOV� � ORL QL GH 6DLQW�(XVWDFOLH HVW ¢ VHF
HW QH SU«VHQWH SDV G
DFWLYLW«� WDQGLV TXH OH IRQG GH FHOXL GX PRQW 0LVHU\ HVW SUHVTXH WRXMRXUV LQRQG«�
HW TXH GHV IXPHUROOHV VRQW WUªV DFWLYHV VXU VD SDURL 1RUG�
��� $X 6XG GH FH FUDWªUH GH ����� VH WURXYH XQ SHWLW SODWHDX OLPLW« ¢ O
2XHVW SDU OH ERUG GX JUDQG

FUDWªUH ? TXL� DLQVL TXH O
D IDLW MXVWHPHQW UHPDUTXHU 0� ,ORYH\� UDSSHOOH WRXW ¢ IDLW� SDU VD GLVSRVLWLRQ
WRSRJUDSKLTXH� OH SODWHDX GX ODF GHV 3DOPLVWHV ¢ OD 0RQWDJQH 3HO«H�
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'H P¶PH TXH OD 0RQWDJQH 3HO«H� OD 6RXIULªUH HVW J«Q«UDOHPHQW FRXYHUWH
GH EURXLOODUGV TXL UHQGHQW VRQ «WXGH GLIILFLOH � M
DL «O« IDYRULV« SDU XQ WHPSV

H[FHSWLRQQHO OH 
�L PDUV� ORUV GH PRQ DVFHQVLRQ�

�r ��HV «UXSWLRQV DQFLHQQHV�

00� �QGHUVRQ HW )OHWW RQW PLQXWLHXVHPHQW GLVFXW« OHV «UXSWLRQV
DQFLHQQHV GH OD 6RXIULªUH� MH OHXU HPSUXQWH OHV G«WDLOV VXLYDQWV HQ UHQYR\DQW

¢ OHXU LQW«UHVVDQW P«PRLUH SRXU SOXV GH G«WDLOV HW SRXU OHV U«I«UHQFHV

ELEOLRJUDSKLTXHV >��@�

,O HVW YUDLVHPEODEOH� PDOJU« GHV UHQVHLJQHPHQWV FRQWUDGLFWRLUHV� TX
XQH
«UXSWLRQ D HX OLHX OH �� PDUV ����� TXHOTXHV G«WDLOV� ¢ FH VXMHW� TXL
SDUDLVVHQW DXWKHQWLTXHV� VRQW GXV ¢ 'DQLHO 'HIRH� OH F«OªEUH DXWHXU GH

+RELQVRQ &UXVR«� /
«UXSWLRQ DXUDLW «W« VXELWH� DFFRPSDJQ«H GH YLROHQWHV
G«WRQDWLRQV SHU©XHV GH IRUW ORLQ HW GH SURMHFWLRQV GH FHQGUHV TXL RQW «W«

VLJQDO«HV ¢ OD %DUEDGH� ¢ OD 0DUWLQLTXH� ¢ 6DLQW�&KULVWRSKH� ¢ +D±WL� HW P¬PH

MXVTX
¢ O
HPERXFKXUH GH O
2U«QRTXH� 00� $QGHUVRQ HW )OHWW IRQW UHPDU

TXHU TXH VL FHV G«WDLOV VRQW H[DFWV� FHWWH «UXSWLRQ DXUDLW «W« OD SOXV YLROHQWH
GH WRXWHV FHOOHV GH FH YROFDQ�
2Q SRVVªGH XQH GHVFULSWLRQ G«WDLOO«H GH O
LQW«ULHXU GX FUDWªUH� IDLWH HQ �����

SDU -DPHV $QGHUVRQ >��@� $ FH PRPHQW� OH FUDWªUH DYDLW XQ IRQG U«JXOLHU
HW DVVH] XQL� DX FHQWUH GXTXHO VH GUHVVDLW XQ F¶QH� U«JXOLHU OXL�P¶PH� GRQW

OH VRPPHW HW OHV IODQFV ODLVVDLHQW «FKDSSHU GH QRPEUHXVHV IXPHUROOHV VXLI�
K\GULTXHV � GHX[ SHWLWV ODFV «WDLHQW GLVSRV«V V\P«WULTXHPHQW ¢ VD EDVH�

O
XQ ULFKH HQ VHOV� O
DXWUH UHPSOL G
HDX GRXFH� /D EDVH GH FH F¶QH HW OHV

SDURLV GX FUDWªUH VHXOHV «WDLHQW FRXYHUWHV GH EURXVVDLOOHV�
/D SUHPLªUH JUDQGH «UXSWLRQ ELHQ «WXGL«H GDWH GH ����� /H �� DYULO�

GHV H[FXUVLRQQLVWHV DYDLHQW YLVLW« OH FUDWªUH HW O
DYDLHQW WURXY« GDQV O
«WDW
TXL YLHQW G
¬WUH G«FULW �OD KDXWHXU GX F¶QH FHQWUDO D «W« HVWLP«H SDU HX[ ¢
�� RX �� PªWUHV GH KDXWHXU� DYHF �� PªWUHV GH GLDPªWUH�� /H OHQGHPDLQ�
RQ HQ YLW SDUWLU XQ JUDQG QXDJH QRLU� HQ P¶PH WHPSV GH VRXUGHV G«WRQD�
OLRQV VH IDLVDLHQW HQWHQGUH HW OH VRO «WDLW VHFRX« SDU XQ WUHPEOHPHQW GH

WHUUH� 3HQGDQW WURLV MRXUV� OH P¬PH SK«QRPªQH VH UHSURGXLVLW� DFFRP

SDJQ« GH SURMHFWLRQV GH FHQGUHV HW GH ODSLOOLV� /H �� DYULO� OHV G«WRQDWLRQV
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GHYLQUHQW GH SOXV HQ SOXV VRXUGHV� OHV SURMHFWLRQV DXJPHQWªUHQW G
LQWHQVLW«

HW VH SU«FLSLWªUHQW� HQILQ� ¢ OD WRPE«H GH OD QXLW� VH SURGXLVLW OH SDUR[\VPH�
/HV W«PRLQV UDFRQWHQW TX
XQH PDVVH «QRUPH GH FHQGUHV GHVFHQGLW G
DERUG
GDQV OD GLUHFWLRQ GX 1RUG�2XHVW� SXLV HQVXLWH GDQV OHV YDOO«HV GH :DOOLEX HW

GH 5DEDND� /HV G«WRQDWLRQV GX FUDWªUH GHYLQUHQW DVVRXUGLVVDQWHV� SXLV OD
FHQGUH WRPED SDU LQWHUPLWWHQFH MXVTX
DX OHQGHPDLQ PDWLQ ¢ � KHXUHV�
3HQGDQW FH WHPSV� GH YLROHQWV HW QRPEUHX[ WUHPEOHPHQWV GH WHUUH V
«WDLHQW
IDLW VHQWLU� OD PHU «WDLW UHVW«H FDOPH SHQGDQW WRXWH O
«UXSWLRQ�
/D VXUIDFH G«YDVW«H SDU FH SDUR[\VPH D «W« ¢ SHX SUªV OD P¬PH TXH FHOOH

UDYDJ«H SDU OHV «UXSWLRQV GH PDL ����� /H VRO IXW FRXYHUW GH �� FHQWL
PªWUHV GH FHQGUHV VXU OD F¶WH DX YHQW� DORUV TX
HQ PDL ���� O
«SDLVVHXU
GHV SURGXLWV U«FHQWV \ D DWWHLQW OP���� FHV PHVXUHV SHUPHWWHQW GH MXJHU
GH O
LPSRUWDQFH UHODWLYH GH FHV GHX[ «UXSWLRQV� /HV KDXWHV YDOO«HV GH 5DEDND

HW GH :DOOLEX IXUHQW PLVHV ¢ VHF HW UHPSOLHV SDU GHV PDW«ULDX[ U«FHQWV �

GHV WRUUHQWV ERXHX[ QH WDUGªUHQW SDV ¢ OHV UHFUHXVHU ¢ QRXYHDX� 00� $Q�
GHUVRQ HW )OHWW� GDQV OHXU GLVFXVVLRQ� PRQWUHQW TXH OH P«FDQLVPH GH FHWWH

«UXSWLRQ �QX«H DUGHQWH� D G½ ¬WUH WUªV DQDORJXH� VLQRQ LGHQWLTXH� ¢ FHOXL GH
O
«UXSWLRQ DFWXHOOH� 8QH H[FXUVLRQ DX FUDWªUH IDLWH WURLV MRXUV DSUªV O
«UXS
WLRQ SHUPLW GH FRQVWDWHU OD GLVSDULWLRQ GX F¶QH FHQWUDO HW VRQ UHPSODFHPHQW
SDU XQ JUDQG ODF G
HDX MDXQH FRQVWDPPHQW HQ PRXYHPHQW� 8Q QRXYHDX

FUDWªUH V
«WDLW RXYHUW� DX 1RUG�(VW GH O
DQFLHQ�
&HWWH «UXSWLRQ HXW XQ ORLQWDLQ UHWHQWLVVHPHQW� XQH JUDQGH TXDQWLW« GH

FHQGUH �SOXVLHXUV FHQWLPªWUHV G
«SDLVVHXU� WRPED OH �HU PDL ¢ SDUWLU GH

� K� �� ¢ OD %DUEDGH� 'HV G«WRQDWLRQV YLROHQWHV� VHPEODEOHV ¢ XQH

FDQRQQDGH� IXUHQW HQWHQGXHV GDQV FHWWH °OH DLQVL TX
¢ OD 'RPLQLTXH HW

MXVTXH GDQV O
2U«QRTXH�
/H � MXLQ GH OD P¶PH DQQ«H� VH SURGXLVLW HQFRUH XQH SHWLWH «UXSWLRQ�

(QILQ� XQH H[SORVLRQ SDUD°W DYRLU HX OLHX OH � MDQYLHU ����� GDQV OH YLHX[
FUDWªUH� HQWUH � KHXUH HW � KHXUHV GX VRLU� (OOH IXW DFFRPSDJQ«H GH

G«WRQDWLRQV� GH WUHPEOHPHQWV GH WHUUH� GHV EORFV IXUHQW SURMHW«V DX YRLVL

QDJH GX FUDWªUH GRQW OH ODF «WDLW HQ YLROHQWH «EXOOLWLRQ � OD Y«J«WDWLRQ GH
VHV ERUGV IXW G«WUXLWH�
$XFXQ UHQVHLJQHPHQW Q
D «W« IRXUQL SOXV WDUG VXU O
«WDW GX FUDWªUH� RQ

VDLW VHXOHPHQW TX
HQ �6�� OHV IXPHUROOHV VXOIK\GULTXHV RQW VXEL XQ DFFURLV
VHPHQW G
DFWLYLW«� TXL D G«WUXLW WD Y«J«WDWLRQ GHV SDURLV GX FUDWªUH�
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�r /
«UXSWLRQ DFWXHOOH�

/
H[SRV« VXLYDQW GHV SK«QRPªQHV D\DQW VLJQDO« OHV «UXSWLRQV GH PDL D
«W« U«GLJ« HQ XWLOLVDQW OHV GLYHUV P«PRLUHV FLW«V ¢ OD ELEOLRJUDSKLH HW HQ
SDUWLFXOLHU FHOXL GH OD &RPPLVVLRQ DQJODLVH _�� �
/HV VLJQHV SU«PRQLWRLUHV GH O
«UXSWLRQ DFWXHOOH RQW «W« HVVHQWLHOOHPHQW

FRQVWLWX«V SDU GHV WUHPEOHPHQWV GH WHUUH HW GH VRXUGV JURQGHPHQWV LQW«
ULHXUV GH OD PRQWDJQH GH OD 6RXIULªUH� /HV WUHPEOHPHQWV GH WHUUH VH VRQW
VXFF«G« SUHVTXH VDQV LQWHUUXSWLRQ GHSXLV I«YULHU ���� � LOV Q
«WDLHQW SDV UDUHV
G
DLOOHXUV HQ WHPSV QRUPDO GDQV FHWWH U«JLRQ�PDLV EHDXFRXS PRLQV U«S«W«V�
$ OD ILQ G
DYULO ����� LOV DXJPHQWªUHQW HQ QRPEUH HW HQ LQWHQVLW« HW

�

GDQV

OD GHUQLªUH VHPDLQH GH FH P¬PH PRLV� LOV IXUHQW DVVH] YLROHQWV GDQV OH

1RUG�2XHVW GH O
°OH SRXU G«WHUPLQHU O
«FURXOHPHQW GH URFKHUV HW GHV
DYDODQFKHV GH PDW«ULDX[ PHXEOHV� /H �� DYULO� LO QH VH SURGXLVLW SDV PRLQV
GH �� VHFRXVVHV DX 0RUQH 5RQGH�
-XVTX
DORUV� DXFXQ SK«QRPªQH VS«FLDO Q
DYDLW «W« REVHUY« ¢ OD 6RXIULªUH�

/H � PDL� SOXVLHXUV VHFRXVVHV GH WUHPEOHPHQW GH WHUUH IXUHQW UHVVHQWLHV ¢

&K¤WHDXEHODLU� SXLV� HQWUH � � KHXUHV HW PLGL� RQ YLW� SRXU OD SUHPLªUH
IRLV� GHV ERXII«HV GH YDSHXUV SDUWLU GX YLHX[ FUDWªUH� $ � K� ��� XQH
YLROHQWH G«WRQDWLRQ IXW HQWHQGXH GH &K¤WHDXEHODLU� HQ P¬PH WHPSV
TX
XQH LPPHQVH FRORQQH GH YDSHXUV V
«ODQ©DLW GDQV OHV DLUV � SXLV GHV
H[SORVLRQV GX P¬PH JHQUH VH VXFF«GªUHQW ¢ GHV LQWHUYDOOHV GLVWDQWV GH

GHX[ ¢ WURLV KHXUHV � LOV «WDLHQW DFFRPSDJQ«V GH VRXUGV JURQGHPHQWV� 'H
QRPEUHX[ REVHUYDWHXUV DVVXUHQW DYRLU YX DORUV GHV OXHXUV VXU OHV ERUGV GX

FUDWªUH�00� $QGHUVRQ HW )OHWW RQW LQWHUURJ« GHV S¬FKHXUV TXL� WUDYHUVDQW OD

PRQWDJQH FH MRXU P¬PH� VRQW SDVV«V VXU OHV ERUGV GX FUDWªUH� OHV XQV ¢

� KHXUHV GX PDWLQ� OHV DXWUHV YHUV PLGL� $ FH PRPHQW� OH QLYHDX GH O
HDX GX
ODF «WDLW QRUPDO � VD FRXOHXU KDELWXHOOH� G
XQ EOHXYHUW� «WDLW VHXOHPHQW SDU
SODFHV UHPSODF«H SDU XQH FRXOHXU URXJH RX G
XQ EODQF ODLWHX[� XQH YLROHQWH
«EXOOLWLRQ VH SURGXLVDLW HQ VRQ PLOLHX� HW LO V
H[KDODLW EHDXFRXS G
K\GUR
JªQH VXOIXU«� WRXWH OD Y«J«WDWLRQ GX YRLVLQDJH «WDLW IO«WULH� 4XHOTXHV�XQV GH

FHV S¬FKHXUV RQW DVVXU« DYRLU UHPDUTX« GHV SLHUUHV «PHUJHU DX PLOLHX
GX ODF�

/H �
�

OHV H[SORVLRQV VH VXFF«GªUHQW ¢ GHV LQWHUYDOOHV G
XQH KHXUH ¢ GHX[�
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OH FUDWªUH QH GRQQDQW HQVXLWH TXH GH IDLEOHV YDSHXUV � ¢ SDUWLU GH �� K� ��
GX PDWLQ� OD FRORQQH GH YDSHXU GHYLQW FRQWLQXH� VHV «QRUPHV YROXWHV

PRQWDLHQW MXVTX
¢ �� RX � � ��� PªWUHV � GHV «FODLUV VLOORQQDLHQW FHV

QX«HV YROFDQLTXHV� $ �� K� ��� RP YLW SRXU OD SUHPLªUH IRLV GHV MHWV
GH ERXH QRLUH DX PLOLHX GH OD YDSHXU� XQH FHQGUH ILQH WRPEDLW VXU OHV IODQFV
GH OD 6RXIULªUH� 9HUV � KHXUHV GX PDWLQ� OHV S¬FKHXUV TXL� OD YHLOOH�
DYDLHQW WUDYHUV« OD PRQWDJQH� UHSDVVªUHQW VXU OHV ERUGV GX FUDWªUH � LOV OHV
WURXYªUHQW FRXYHUWV G
XQH ERXH VXOIXU«H� P«ODQJ«H GH EORFV GH URFKHUV �

O
LQW«ULHXU GX FUDWªUH «WDLW FDFK« SDU GHV YDSHXUV� XQ VRXUG JURQGHPHQW VH
IDLVDLW HQWHQGUH HW OH VRO WUHPEODLW� OD Y«J«WDWLRQ Q
«WDLW SOXV VHXOHPHQW
IO«WULH FRPPH OD YHLOOH� HOOH «WDLW EU½O«H �

,O VHPEOH TXH G
LPSRUWDQWHV SURMHFWLRQV GH ERXH DLHQW G½ VH SURGXLUH DX
FUDWªUH GDQV OD QXLW GX PDUGL DX PHUFUHGL� HW VH G«YHUVHU GDQV OHV KDXWHV
YDOO«HV GHV ULYLªUHV GH O
2XHVW� FDU� OH PHUFUHGL PDWLQ� GH QRPEUHX[

DUEUHV G«SRXLOO«V GH OHXUV EUDQFKHV IORWWDLHQW ¢ O
HPERXFKXUH GHV ULYLªUHV
GX YRLVLQDJH GH &K¤WHDXEHODLU� VDQV TX
DXFXQH SOXLH DLW «W« FRQVWDW«H�

$ �� KHXUHV� RQ YLW V
«OHYHU GHV YDSHXUV GH OD YDOO«H GH :DOOLEX HW ¢
PLGL ��� XQH PDVVH «QRUPH GH ERXH IXPDQWH� D\DQW XQ IURQW GH

� ¢ �� PªWUHV� VH SU«FLSLWDLW GDQV FHWWH P¬PH YDOO«H MXVTX
¢ OD PHU�
SHQGDQW TXH GHV WRUUHQWV ERXHX[ GH P¬PH QDWXUH UDYDJHDLHQW OHV YDOO«HV
GH /DULNDL HW GH 5DEDND� &HWWH JUDQGH TXDQWLW« GH PDW«ULDX[ DSSRUW«V

HVW VDQV DXFXQ GRXWH GXH ¢ XQH «UXSWLRQ ERXHXVH� GX JHQUH GH FHOOH ¢
ODTXHOOH M
DL DVVLVW« OH �PDUV ����VXU OHV ERUGV GX P¬PH FUDWªUH HW TXL VHUD
G«FULWH GDQV OH FKDSLWUH ,9� PDLV ELHQ DXWUHPHQW YLROHQWH � HOOH D G½ YLGHU
OH FUDWªUH� FRPPH O
D IDLW FHOOH GX � PDL ¢ OD 0RQWDJQH 3HO«H�

$ � KHXUH GH O
DSUªV�PLGL� O
DFWLYLW« GX YROFDQ GHYHQDLW GH SOXV HQ SOXV
IRUWH� ¢ � KHXUHV HXW OLHX OD JUDQGH H[SORVLRQ � XQ QXDJH QRLU �TXHOTXHV
W«PRLQV OH TXDOLILHQW GH URXJH� SDUWLW GX FUDWªUH� URXODQW ¢ OD VXUIDFH GX VRO
DYHF XQH YLWHVVH WHUULEOH� DXVVL ELHQ VXU OH IODQF (VW TXH VXU OH IODQF 2XHVW

GH OD PRQWDJQH� EU½ODQW WRXW VXU VRQ SDVVDJH HW DVSK\[LDQW WRXV OHV ¬WUHV
YLYDQWV� &
«WDLW O¢ VDQV GRXWH� FRPPH O
RQW IDLW UHPDUTXHU 00� $QGHUVRQ HW

)OHWW�XQH QX«H DUGHQWH� GX JHQUH GH FHOOHV GH OD 0RQWDJQH 3HO«H �MH QH P
\

DUU¬WHUDL SDV� VRQ «WXGH GHYDQW ¬WUH IDLWH GDQV OH FKDSLWUH 9,,,� $X YRLVLQDJH
GX FUDWªUH� OH VRO WUHPEODLW G
XQH ID©RQ FRQWLQXH� $ FH PRPHQW� WRXWH OD SDUWLH

1RUG GH O
°OH IXW SORQJ«H GDQV OHV W«QªEUHV�8Q P«ODQJH GH VDEOH� GH FHQGUHV
/$&5R,[� � 0RQWDJQH 3HO«H� �
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HW GH ODSLOOLV ¢ RGHXU VXOIXUHXVH URXYULW O
°OH HQWLªUH� /D WHPS«UDWXUH GH FHV

PDW«ULDX[ SURMHW«V D «W« DVVH] «OHY«H SRXU PHWWUH OH IHX D GHV FRQVWUXFWLRQV
GH ERLV ¢ *HRUJHWRZQ� VLWX«H ¢ 0O NLORPªWUHV GX FUDWªUH� $ .LQJVWRZQ� YLOOH
GLVWDQWH G
HQYLURQ �� NLORPªWUHV GH FHOXL�FL� OHV ODSLOOLV DWWHLJQLUHQW OD JURV
VHXU G
XQ ĕXI� WDQGLV TX
¢ *HRUJHWRZQ HW ¢ *KIWWFDXEHODLU RQ D UHFXHLOOL GHV
EORFV D\DQW MXVTX
¢ �� FHQWLPªWUHV GH FRW«� OD FHQGUH QRLU¤WUH GH FHWWH

«UXSWLRQ «WDLW SOXV JURVVLªUH VXU OD F¶WH (VW TXH VXU OHV IODQFV 2XHVW GX

YROFDQ � OHV G«EULV GH URFKHV DUUDFK«HV DX YLHX[ VRO «WDLHQW H[FHVVLYHPHQW

DERQGDQWV� /D FHQGUH D «W« HQWUD°Q«H YHUV O
(VW SDU OHV FRQWUH�DOL]«V HW O
°OH
GH OD %DUEDGH� VLWX«H ¢ ��� PLOOHV GH 6DLQW�9LQFHQW� D «W« FRXYHUWH SDU XQH

FRXFKH GR FHQGUHV ILQHV G
HQYLURQ � FHQWLPªWUHV G
«SDLVVHXU� FH TXL UHSU«
VHQWH HQYLURQ ������� WRQQHV SRXU WRXWH O
°OH ���� $6 K� �� GX VRLU�
OH QDYLUH DQJODLV &R\D D UH©X �H%�� GH FHQGUHV HQ SDVVDQW ¢ ��� PLOOHV
(VW�6XG�(VW GH O
°OH �OD YLWHVVH GH SURSDJDWLRQ D GRQF «W« GH �� PLOOHV � ¢

O
KHXUH�� ,O HQ HVW WRPE« WUªV SHX ¢ OD 7ULQLGDG� GH P¬PH TX
¢ 6DLQWH�/XFLH
HW ¢ %HTXLD� O
XQH GHV *UHQDGLQHV� 3DU FRQWUH� GHV G«WRQDWLRQV IRUPLGDEOHV
RQW «W« HQWHQGXHV GDQV WRXWHV OHV 3HWLWHV $QWLOOHV� , Q UDV GH PDU«H D «W«

VLJQDO« HQ RXWUH� QRQ SDV ¢ 6DLQW�9LQFHQW P¶PH� PDLV ¢ 6DLQWH�/XFLH� ¢ OD

%DUEDGH HW DX[ *UHQDGLQHV�
/HV G«VDVWUHV PDW«ULHOV FDXV«V SDU FHOWH «UXSWLRQ RQW «W« FRQVLG«UDEOHV HW

HQYLURQ ���� SHUVRQQHV RQW S«UL� /D SHWLWH FDUWH GRQQ«H SDJH �� PRQWUH
TXHOOH D «W« O
«WHQGXH GH OD ]RQH G«YDVW«H�

/H � HW OH �� O
DFWLYLW« «WDLW HQFRUH JUDQGH DX FUDWªUH� OD FKXWH GH FHQGUHV
FRQWLQXDLW HW LO HVW YUDLVHPEODEOH TXH OH �� YHUV � KHXUHV GX VRLU� XQH
QRXYHOOH QX«H DUGHQWH V
HVW SURGXLWH GDQV OD YDOO«H GH :DOOLOP� $ SDUWLU
GH �� KHXUHV� OH FDOPH UHYLQW UDSLGHPHQW HW OD PRQWDJQH IXPDLW ¢

SHLQH OH ��� 2Q SXW DORUV YRLU GH SUªV O
«WHQGXH GX G«VDVWUH � VXU OD F¶WH

2XHVW� OHV YLOODJHV GH 0RUQH %RQGH HW GH :DOOLOP DYDLHQW GLVSDUX HW OD PHU
V
«WDLW DYDQF«H G
HQYLURQ ��� PªWUHV GDQV O
LQW«ULHXU GHV WHUUHV � GHSXLV
O
HPERXFKXUH GH OD :DOOLEX MXVTX
¢ HQYLURQ � PLOOH DX 1RUG� OD F¶WH «WDLW

LO� 00� $QGHUVRQ HW )OHWW RQW FKHUFK« ¢ H[SOLTXHU FRPPHQW GHV OXHXUV RQW SX ¬WUH YXHV VXU OHV
ERUGV GX FUDWªUH� OH � DX VRLU� DORUV TX
LO HVW G«PRQWU« TXH OH OHQGHPDLQ� ¢ LO KHXUHV GX PDWLQ� OH
ODF «WDLW HQFRUH SOHLQ G
HDX � LOV RQW UDSSHO« ¢ FH VXMHW O
REVHUYDWLRQ IDLWH SDU GHV S«FKHXUV TXL RQW YX
GHV SLHUUHV «PHUJHU GH O
HDX� DX PLOLHX GX ODF� HW LOV SHQVHQW TX
LO VH IRUPDLW DORL
V DX PLOLHX GH
FHOXL�FL XQ F¶QH GH G«EULV VHPEODEOH ¢ FHOXL TXL \ H[LVWDLW MDGLV � GRQW OH VRPPHW SRXYDLW V
«OHYHU
DX�GHVVXV GR OD VXUIDFH GH O
HDX HW SHUPHWWUH OD VRUWLH GH PDW«ULDX[ LQFDQGHVFHQWV >��� ���U 2Q D YX
SOXV KDXW TX
XQ F¶QH GH UHQGLUV V
HVW «GLIL« ¢ OD ILQ G
DYULO GDQV O
�WDQJ 6HF�
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ERUG«H SDU XQH IDODLVH� /
XVLQH GH 5LFKPRQG DYDLW «W« G«WUXLWH HW XQH TXDQ
WLW« WUªV JUDQGH GH FHQGUHV UHFRXYUDLW OH VRO GDQV FHWWH U«JLRQ�
/D ULYLªUH GH :DOOLEX «WDLW ¢ VHF HW SUHVTXH HQWLªUHPHQW UHPSOLH SDU GHV

PDW«ULDX[ U«FHQWV ¢ KDXWH WHPS«UDWXUH � LO HQ «WDLW GH P¬PH SRXU OHV
ULYLªUHV GH 5RVHDX� GH 7UHVS« HW GH /DULNDL HW� VXU OH YHUVDQW (VW GH OD PRQ
WDJQH� SRXU FHOOH GH 5DEDND�
$SUªV OH ��� OH YROFDQ «WDQW WRXW ¢ IDLW FDOPH� OHV KDELWDQWV GX YRLVLQDJH

)LJ� �� � O QH IDODLVH GH PDW«ULDX[ U«FHQWV GH OD YDOO«H GH :DOOLEX DSSX\«H FRQWUH O
DQFLHQQH EHUJH
GH OD ULYLªUH� TXL D UHFUHXV« VRQ OLW� � 3KRWRJUDSKLH IDLWH OH � PDUV �����

FRPPHQ©DLHQW ¢ UHWRXUQHU FKH] HX[� ORUVTXH OH �� PDL� ¢ � K� ��
GX VRLU� DORUV TXH OH WHPSV «WDLW VXSHUEH HW OD PRQWDJQH G«FRXYHUWH�
G
HIIUR\DEOHV G«WRQDWLRQV VH ILUHQW HQWHQGUH DX FUDWªUH HW O
RQ HQ YLW SDUWLU
XQH FRORQQH GH YDSHXU HW GH FHQGUHV GH SOXVLHXUV NLORPªWUHV GH KDXWHXU�
7RXW OH 1RUG GH O
°OH IXW HQYHORSS« GDQV XQH SURIRQGH REVFXULW«� SURGXLWH

SDU XQH FKXWH GH FHQGUH WUªV ILQH� TXL IXW SRUW«H MXVTX
¢ .LQJVWRZQ�
$ �� KHXUHV� WRXW «WDLW WHUPLQ«�
3HQGDQW OHV KXLW SUHPLHUV MRXUV GH O
«UXSWLRQ� OH WHPSV DYDLW «W« UHOD

WLYHPHQW VHF � VHXOHV TXHOTXHV RQG«HV VH SURGXLVDLHQW VXU OHV IODQFV GH OD
PRQWDJQH� G«WHUPLQDQW DXVVLW¶W OD IRUPDWLRQ GH FRORQQHV GH YDSHXU TXL
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V
«OHYDLHQW GHV YDOO«HV� /HV KDELWDQWV GH 6DLQW�9LQFHQW� TXL RQW _!X YRLU
DORUV OD PRQWDJQH� RQW FRPSDU« VRQ DVSHFW ¢ FHOXL G
XQH U«JLRQ PR

GHO«H SDU XQH «SDLVVH FRXFKH GH QHLJH� /H ��� XQH IRUWH SOXLH «WDQW

WRPE«H VXU OH 1RUG�(VW GH O
°OH� WRXV OHV IODQFV GH OD 6RXIULªUH VH PLUHQW ¢

IXPHU IXULHXVHPHQW� SXLV� SHQGDQW TXDWUH MRXUV� XQH SOXLH GLOXYLHQQH QH

FHVVD GH WRPEHU� G«WHUPLQDQW GHV SK«QRPªQHV G
«URVLRQ IRUPLGDEOHV� SUR
GXLVDQW GDQV OHV YDOO«HV GHV WRUUHQWV ERXHX[ ERXLOODQWV � FHX[�FL� HQWUD°QDQW
OHV DSSRUWV FKDXGV� GRQQDLHQW QDLVVDQFH ¢ FHV H[SORVLRQV VHFRQGDLUHV
JUDQGLRVHV TXL� SHQGDQW GHV PRLV� RQW IDLW O
DGPLUDWLRQ GHV J«RORJXHV TXL
RQW YLVLW« 6DLQW�9LQFHQW� -H P
HQ RFFXSHUDL SOXV ORLQ� ¢ O
RFFDVLRQ GHV

SK«QRPªQHV VLPLODLUHV GH OD 0DUWLQLTXH � FHV SK«QRPªQHV G
«URVLRQ VH

VRQW SRXUVXLYLV UDSLGHPHQW HW� DX PRLV GH PDUV ����� OHV ULYLªUHV DYDLHQW
GHSXLV ORQJWHPSV DWWHLQW OH IRQG GH OHXU DQFLHQ OLW GRQW OHV ERUGV «WDLHQW
HQFRUH HQFRPEU«V G
XQH TXDQWLW« FRQVLG«UDEOH GH PDW«ULDX[ U«FHQWV �ILJ� �!
��

-H GRLV DX 5� OOXFNHUE\ HW ¢ 0� -��+� 'DUUHOO OHV UHQVHLJQHPHQWV VXLYDQWV
VXU OHV «Y«QHPHQWV TXL VH VRQW «FRXO«V SRVW«ULHXUHPHQW DX PRLV GH PDL�
/H YROFDQ HVW UHVW« FDOPH MXVTX
¢ OD ILQ G
DR½W� GH SHWLWV WUHPEOHPHQWV GH

WHUUH RQW «W« FHSHQGDQW REVHUY«V OHV �� ��� �� MXLOOHW� DLQVL TXH
OHV ��� �� HW �� DR½W� &HV GHX[ GHUQLHUV MRXUV� GH VRXUGV JURQGHPHQWV VH

ILUHQW HQWHQGUH HW� ¢ SDUWLU GX �HU VHSWHPEUH� O
DFWLYLW« GX FUDWªUH VH PDQLIHVWD
¢ QRXYHDX SDU OD SURGXFWLRQ G
XQH KDXWH FRORQQH GH YDSHXU G
HDX� /H �� ¢

SDUWLU GH � KHXUHV GX PDWLQ� XQH V«ULH G
H[SORVLRQV GH SOXV HQ SOXV
IRUWHV VH SURGXLVLW � ¢ � KHXUHV GX VRLU� O
DFWLYLW« V
DFFURLVVDLW HQFRUH �

¢ � K� ��� GHV G«WRQDWLRQV SOXV YLROHQWHV «EUDQODLHQW OHV DOHQWRXUV
GH OD PRQWDJQH � HQILQ� GDQV OD QXLW GX �� ¢ � KHXUHV GX PDOLQ�
HXW OLHX XQH YLROHQWH «UXSWLRQ DFFRPSDJQ«H G
HIIUR\DEOHV H[SORVLRQV�
GH VHFRXVVHV GH WUHPEOHPHQW GH WHUUH HW GH SK«QRPªQHV «OHFWULTXHV
H[WUDRUGLQDLUHPHQW LQWHQVHV� 8QH TXDQWLW« FRQVLG«UDEOH GH FHQGUHV D «W«

SURMHW«H DORUV� HW SDUWLFXOLªUHPHQW VXU OH YHUVDQW RFFLGHQWDO GH OD PRQWDJQH�
/HV SURGXLWV GH FHWWH «UXSWLRQ VRQW FRQVWLWX«V VXUWRXW SDU GH SHWLWV ODSLOOLV
HW GHV FHQGUHV JUDYHOHXVHV QRLUHV�
3HQGDQW OH UHVWH GX PRLV� OH YROFDQ D «W« DVVH] FDOPH� TXHOTXHV G«WRQD

WLRQV VHXOHPHQW VH IDLVDLHQW SDUIRLV HQWHQGUH ��
�
�� �� � GH SHWLWHV H[SORVLRQV

VRQW VLJQDO«HV OH �� VHSWHPEUH �SK«QRPªQHV «OHFWULTXHV�� OH �� HW OH

�� RFWREUH�
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8Q QRXYHDX SDUR[\VPH V
HVW SURGXLW GX LK� DX �� RFWREUH� $SUªV GHX[

MRXUV G
XQH FKDOHXU H[FHVVLYH� SOXVLHXUV VHFRXVVHV GH WUHPEOHPHQW GH WHUUH
IXUHQW UHVVHQWLHV GDQV OH 1RUG GH O
°OH� O
«UXSWLRQ FRPPHQ©D ¢ � K� ��

GX VRLU� HW DWWHLJQLW VRQ PD[LPXP OH ��� ¢ � KHXUH GX PDWLQ�

8QH «QRUPH TXDQWLW« GH FHQGUH D «W« SURMHW«H SDU FHOWH «UXSWLRQ� PDLV�
¢ O
LQYHUVH GH FH TXL DYDLW HX OLHX DX FRXUV GH FHOOH GH VHSWHPEUH� FHWWH
FHQGUH V
HVW VXUWRXW GLULJ«H YHUV O
(VW HW OH 1RUG�(VW� /H FUDWªUH GH ���� D

«W« FRPEO« VXU XQH SURIRQGHXU G
HQYLURQ �� PªWUHV �HQ PDUV� VRQ IRQG Q
«WDLW
SOXV TX
¢ �� PªWUHV GH OD SDUWLH OD SOXV «OHY«H GX ERUG GX YLHX[ FUDWªUH� �

G«SOXV� O
DU¬WH TXL V«SDUDLW OHV GHX[ FUDWªUHV V
HVW HIIRQGU«H� $ *HRUJHWRZQ�
LO Q
HVW SDV WRPE« PRLQV GH �� FHQWLPªWUHV GH FHQGUHV� 7DQGLV TXH VXU OD
F¶WH DX YHQW OHV SURGXLWV SURMHW«V «WDLHQW JURVVLHUV� FHX[ WRPE«V VXU OD
F¶WH 2XHVW� HW TXL \ «WDLHQW HQ SHWLWH TXDQWLW«� «WDLHQW IRUP«V SDU GHV

PDW«ULDX[ WUªV ILQV� DSSRUW«V SDU OH YHQW� /D FHQGUH GH FHWWH «UXSWLRQ D «W«

VLJQDO«H ¢ OD %DUEDGH� ¢ 6DLQWH�/XFLH HW MXVTXH GDQV OH 6XG GH OD 0DUWLQLTXH�
3HQGDQW WRXWH OD PDWLQ«H GX ��� HOOH D FRQWLQX« ¢ WRPEHU� HW OHV KDELWDQWV
GH OD F¶WH DX YHQW U«LQVWDOO«V FKH] HX[ RQW ¢ QRXYHDX «PLJU« YHUV OH 6XG�
$SUªV FHWWH «UXSWLRQ� FRPPHQFH XQH ORQJXH S«ULRGH GH UHSRV� OD6RXIULªUH

«PHWWDQW FHSHQGDQW GH WHPSV HQ WHPSV ��� DX ��� GHV YDSHXUV RX TXHOTXHV
IDLEOHV H[SORVLRQV ��

�

��� �° QRYHPEUH� � O
XQH GH FHV GHUQLªUHV� OH

�� QRYHPEUH� D SURMHW« XQ SHX GH FHQGUHV HW TXHOTXHV ODSLOOLV ¢ *HRU
JHWRZQ HW ¢ &K¢WHDXEHODLU� /H �� MDQYLHU ����� RQ VLJQDOH ¢ PLGL ��

XQH SHWLWH «UXSWLRQ DYHF SURMHFWLRQ G
XQH FRORQQH GH YDSHXU QRLUH HW

FKXWH G
XQ SHX GH FHQGUH� 'HV H[SORVLRQV VRQW FRQVWDW«HV OHV ��� ���

��� �� MDQYLHU� OH � I«YULHU� OH FUDWªUH «PHW HQFRUH GHV YDSHXUV OH ���

OH ��� OH �� GX P¶PH PRLV�

4XDQG M
DL IDLW O
DVFHQVLRQ GX FUDWªUH� OH � PDUV ����� OHV SDURLV GH
FHOXL�FL «WDLHQW YHUWLFDOHV GH WRXV OHV F¶W«V � VRQ IRQG «WDLW RFFXS« SDU XQ
ODF ERUG« SDU GHV WDOXV G
«ERXOLV� /H QLYHDX GH VHV HDX[ ERXHXVHV

MDXQHV VH WURXYDLW ¢ HQYLURQ ��� PªWUHV DX�GHVVRXV GX ERUG OH SOXV «OHY«
GX FUDWªUH� '
DSUªV OHV LQGLFDWLRQV TXH 0� +XFNHUE\ QRXV D IRXUQLHV� OH

FUDWªUH VH VHUDLW XQ SHX DJUDQGL GHSXLV OH G«EXW GH O
«UXSWLRQ� FH TXL HVW
DVVH] YUDLVHPEODEOH� «WDQW GRQQ«H OD IU«TXHQFH GHV DYDODQFKHV VH SURGXLVDQW
IU«TXHPPHQW DYHF JUDQG IUDFDV� 8QH ODUJH «FKDQFUXUH «WDLW E«DQWH ¢ OD

SODFH GH OD IU¬OH EDUULªUH V«SDUDQW MDGLV OH FUDWªUH GH ���� GH OD JUDQGH
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FDOGHLUD� /RV ERUGV 6XG�2XHVW HW 6XG GX FUDWªUH «WDLHQW FRXYHUWV G
XQH ERXH
ILQH� GDQV ODTXHOOH «WDLHQW FUHXV«V GHV WURXV SURIRQGV� SURGXLWV SDU OD FKXWH

GH JURVVHV ERPEHV UHVW«HV SDUIRLV HQ SODFH� 'X F¶W« GH O
(VW HW GX

1RUG�(VW� OH VRO «WDLW XQLIRUP«PHQW UHFRXYHUW SDU GH SHWLWV ODSLOOLV
VFRULDF«V� UHMHW«V HQ JUDQGH SDUWLH SDU O
«UXSWLRQ GH VHSWHPEUH� 'X F¶W« GX

6XG� SRXU VXLYUH OH ERUG GX FUDWªUH QRXV DYRQV G½ IUDQFKLU XQH DU¶WH HQ

ODPH GH FRXWHDX� G
DFFªV DVVH] GLIILFLOH� UDSSHODQW OHV ERUGV 6XG GX FUDWªUH

GH OD 0RQWDJQH 3HO«H�

3HQGDQW OHV TXHOTXHV KHXUHV TXH QRXV DYRQV SDVV«HV VXU OHV ERUGV GX
FUDWªUH� QRXV DYRQV DVVLVW« ¢ XQH V«ULH GH SURMHFWLRQV GH ERXH GRQW O
«WXGH
VHUD GRQQ«H GDQV OH FKDSLWUH ,9 �3O� ;;, HW ;;,,�� HOOHV RQW XQH JUDQGH

LPSRUWDQFH� FDU HOOHV P
RQW IRXUQL GHV GRFXPHQWV SU«FLHX[ SRXU OD GLV
FXVVLRQ GX P«FDQLVPH GHV «UXSWLRQV ERXHXVHV GHV GHX[ YROFDQV� &HV H[SOR
VLRQV «WDLHQW OH SU«OXGH G
XQ QRXYHDX SDUR[\VPH � GHSXLV ORUV� HQ HIIHW� OH

FUDWªUH D «PLV VRXYHQW GHV YDSHXUV HW XQH Y«ULWDEOH «UXSWLRQ D FRPPHQF« OH

�� PDUV� HOOH D DWWHLQW VRQ PD[LPXP OH �� ¢ � K� ��L GX PDWLQ� /HV SURMHFWLRQV
GH YDSHXUV HW GH FHQGUHV PRQWDLHQW ¢ XQH KDXWHXU SURGLJLHXVH� O
REVFXULW«
D GXU« GH � KHXUHV ¢ �� KHXUHV� SXLVD GLPLQX« SHX ¢ SHX� 7URLV VHFRXVVHV

GH WUHPEOHPHQW GH WHUUH RQW «W« UHVVHQWLHV HQWUH E
 HW � KHXUHV� XQH TXD
WULªPH V
HVW SURGXLWH ¢ � KHXUHV GX PDWLQ� 'H QRPEUHX[ «FODLUV HW GHV

JURQGHPHQWV GH WRQQHUUH RQW «W« VLJQDO«V SDU 0� +XFNHUE\� $X G«EXW GH

O
«UXSWLRQ� OD FHQGUH «WDLW FRQVWLWX«H SDU XQ VDEOH QRLU¤WUH� JURVVLHU� SOXV
WDUG� HOOH HVW GHYHQXH ILQH� SXOY«UXOHQWH� G
XQ JULV�VRXULV IRQF«� 6RXV FHOOH
IRUPH� HOOH HVW WRPE«H VDQV LQWHUUXSWLRQ GDQV OD YDOO«H GH /DULNDL MXVTX
DX
�� PDUV� &H MRXU�O¢� YHUV � KHXUHV GX VRLU� OHV QXDJHV VLWX«V DX�GHVVXV
GX FUDWªUH RQW SU«VHQW«� SHQGDQW TXHOTXHV PLQXWHV� XQH WUªV YLYH LQFDQGHV
FHQFH� /HV SDUWLHV 1RUG� 1RUG�(VW HW (VW GH O
°OH RQW UH©X XQH JUDQGH
TXDQWLW« GH FHQGUH JURVVLªUH DYHF EHDXFRXS GH SLHUUHV HW GH IUDJPHQWV
SRQFHX[� 'HV YLWUHV RQW «W« EULV«HV ¢ *HRUJHWRZQ SDU OD FKXWH GHV SLHUUHV�
,O VHPEOH TXH FH VRLW OD YDOO«H GH /DULNDL TXL DLW UH©X OD SOXV JUDQGH TXDQWLW«
GH FHQGUHV� /
«SDLVVHXU GH FHOOHV�FL DWWHLJQDLW � PªWUHV DX IRQG GH OD YDOO«H�
HOOH «WDLW HQFRUH GH �� FHQWLPªWUHV VXU OH ERUG GH OD PHU�

0� +XFNHUE\� TXLD IDLW O
DVFHQVLRQ GH OD 6RXIULªUH DX FRPPHQFHPHQW
G
DYULO� D FRQVWDW« DORUV TXH OH ODF DYDLW GLVSDUX � OH FUDWªUH «WDLW ¢ PRLWL«
UHPSOL SDU GHV FHQGUHV� 8Q SXLWV SURIRQG FUHXV« DX PLOLHX GH FHOOHV�FL
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SHUPHWWDLW GH YRLU FHSHQGDQW HQFRUH OH IRQG GX FUDWªUH HW GH FRQVWDWHU TX
LO
«WDLW ELHQ UHPSOL SDU GHV PDW«ULDX[ GH SURMHFWLRQ HW QRQ SDU GH OD ODYH�

'HSXLV ORUV� MH Q
DL HX DXFXQH QRXYHOOH GH FH YROFDQ� TXL HVW UHVW«

FDO PH�

(Q U«VXP«� OHV FDUDFW«ULVWLTXHV GHV «UXSWLRQV GH ��������� RQW «W« OHV

VXLYDQWHV� TXDQG RQ OHV FRPSDUH ¢ FHOOHV GH OD 0RQWDJQH 3HO«H �

�r /H SK«QRPªQH SU«PRQLWRLUH FDUDFW«ULVWLTXH D FRQVLVW« HQ WUHP

EOHPHQWV GH WHUUH� TXL VH VRQW U«S«W«V HQ RXWUH ¢ FKDTXH SDUR[\VPH�
DORUV TX
¢ OD 0DUWLQLTXH FH JHQUH GH SK«QRPªQH Q
D HX DXFXQH LPSRU
WDQFH �

�r /HV «UXSWLRQV VH VRQW PDLQWHQXHV GDQV XQH SKDVH H[FOXVLYHPHQW
H[SORVLYH � LO Q
\ D SDV HX SURGXFWLRQ G
XQ DPDV GH ODYH� FRPPH ¢ OD

0RQWDJQH 3HO«H� /HV PDW«ULDX[ UHMHW«V RQW «W« HVVHQWLHOOHPHQW FRQVWLWX«V

SDU GHV FHQGUHV� SDUIRLV DVVH] JURVVLªUHV� GHV ERPEHV HW GHV ODSLOOLV� OD

SURSRUWLRQ GH PDW«ULDX[ DQFLHQV SURMHW«V� DUUDFK«V DX YLHX[ VRO� D «W«

LQFRPSDUDEOHPHQW SOXV FRQVLG«UDEOH TX
¢ OD 0RQWDJQH 3HO«H �

�r /H FUDWªUH HVW SDU VXLWH UHVW« E«DQW� $X G«EXW GH O
«UXSWLRQ HW ¢

SOXVLHXUV UHSULVHV HQWUH OHV SDUR[\VPHV� VRQ IRQG D «W« UHPSOL G
HDX

G
RULJLQH DWPRVSK«ULTXH� OH G«EXW GHV SDUR[\VPHV D «W« VLJQDO« SDU O
H[SXO
VLRQ GH FHOOH�FL� UHQGXH ERXHXVH SDU VRQ P«ODQJH ¢ GHV FHQGUHV� LO V
HVW
SURGXLW DLQVL GHV WRUUHQWV ERXHX[� GDQV OHV YDOO«HV GHVFHQGDQW GH OD 6RX

IULªUH � F
HVW OD UHSURGXFWLRQ GX SK«QRPªQH FDUDFW«ULVWLTXH GH O
«UXSWLRQ
GX PDL ¢ OD 0RQWDJQH 3HO«H �

�� 7DQGLV TX
¢ OD 0RQWDJQH 3HO«H� GDQV O
LQWHUYDOOH GHV SDUR[\VPHV�
O
DFWLYLW« D «W« IDLEOH� PDLV FRQWLQXH� VH PDQLIHVWDQW� VRLW SDU O
DFFURLVVHPHQW
GX G¶PH� VRLW SDU GHV G«JDJHPHQWV GH YDSHXUV WUªV YDULDEOHV DX SRLQW GH YXH
GH O
LQWHQVLW«� ¢ 6DLQW� 9LQFHQW� DX FRQWUDLUH� OHV SDUR[\VPHV RQW «W« V«SDU«V
SDU GHV S«ULRGHV GH UHSRV SUHVTXH FRPSOHW�
&LQT SDUR[\VPHV VRQW ¢ VLJQDOHU � � HW �� PDL� � ¢ � VHSWHPEUH� �� ¢

�� RFWREUH ����� �� PDUV ����� VDXI FH GHUQLHU� LOV VH VRQW WRXV WHUPLQ«V
SOXV RX PRLQV EUXVTXHPHQW �

°Lr 'HX[ GH FHV SDUR[\VPHV DX PRLQV� FHX[ GH PDL� RQW «W« FDUDFW«ULV«V
SDU OD SURGXFWLRQ GH QX«HV DUGHQWHV� SDUDLVVDQW DVVH] DQDORJXHV ¢ FHOOHV GH

OD 0DUWLQLTXH � HOOHV RQW DSSRUW« GDQV OHV YDOO«HV XQH «QRUPH TXDQWLW« GH
PDW«ULDX[ ¢ KDXWH WHPS«UDWXUH� DX[ G«SHQV GHVTXHOV VH VRQW SURGXLWV� VRXV
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O
LQIOXHQFH GHV HDX[ SOXYLDOHV� OHV P¬PHV SK«QRPªQHV VHFRQGDLUHV TX
¢ OD

0DUWLQLTXH �

�r /D TXDQWLW« GH PDW«ULDX[ SURMHW«V VHPEOH DYRLU «W« SOXV FRQVLG«UDEOH

TX
¢ OD 0RQWDJQH 3HO«H� HOOH Q
D SDV «W« O
REMHW GH FHOWH ORFDOLVDWLRQ VL

UHPDUTXDEOH TXL� ¢ OD 0DUWLQLTXH� HVW OD FRQV«TXHQFH GH OD SURGXFWLRQ GX

G¶PH HW GH O
H[LVWHQFH GH O
«FKDQFUXUH 6XG�2XHVW GX FUDWªUH� $ 6DLQW�9LQFHQW�
VXLYDQW OHV «UXSWLRQV� OHV PDW«ULDX[ VH VRQW G«YHUV«V VXU WRXV OHV IODQFV GH OD

PRQWDJQH RX WDQW¶W ¢ O
2XHVW HW WDQW¶W ¢ O
(VW� &RPPH GDQV FH YROFDQ� OHV SUR
MHFWLRQV YHUWLFDOHV GH FHQGUHV Q
RQW «W« REVHUY«HV TXH ORUV GHV SDUR[\VPHV�
PDLV� FRPPH OHV H[SORVLRQV RQW «W« WUªV YLROHQWHV� OH YHQW TXL D MRX« OH U¶OH
SULQFLSDO GDQV OHXU GLVV«PLQDWLRQ D «W« QRQ VHXOHPHQW O
DOL]«� PDLV HQFRUH
OH FRQWUH�DOL]« � OHV PDW«ULDX[ RQW «W« VXUWRXW HQWUD°Q«V GX F¶W« GH O
(VW�
-H QH SRXVVHUDL SDV SOXV ORLQ FHWWH FRPSDUDLVRQ� PH SURSRVDQW G
\ UHYH

QLU GDQV O
«WXGH SDUWLFXOLªUH GHV SK«QRPªQHV GH O
«UXSWLRQ GH OD 0RQWDJQH
3HO«H� FKDTXH IRLV TXH FHOD VHUD Q«FHVVDLUH�

i 9�  /D 6RXIULªUH GH OD *XDGHORXSH HW VHV «UXSWLRQV DQFLHQQHV�

/D *XDGHORXSH VH WURXYH ¢ �� PLOOHV DX 1RUG�1RUG�2XHVW GH OD 0DUWLQLTXH�
(OOH HVW FRPSRV«H GH GHX[ °OHV� IRUW GLII«UHQWHV ¢ WRXV «JDUGV� U«XQLHV SDU
XQ LVWKPH WUªV EDV TXH FRXSH GH SDUW HQ SDUW O
«WURLWH 5LYLªUH 6DO«H� &HV

GHX[ SDUWLHV VRQW G«VLJQ«HV VRXV OHV QRPV GH *XDGHORXSH SURSUHPHQW GLWH
RX %DVVH�7HUUH HW GH *UDQGH�7HUUH�
/D *UDQGH�7HUUH HVW SHX «OHY«H � DX 1RUG� XQ SODWHDX GH �R PªWUHV

G
DOWLWXGH PD[LPXP V
DEDLVVH EUXVTXHPHQW GX F¶W« GX 6XG �KDXWHXUV GH

O
$QVH %HUWUDQG� � GDQV OH 6XG� SDUDOOªOHPHQW ¢ OD F¶WH� VH G«YHORSSHQW OHV
*UDQGV )RQGV GH 6DLQWH�$QQH� GRQW O
DOWLWXGH PD[LPXP DWWHLQW �26 PªWUHV�
FH VRQW GHV PRUQHV DVVH] DEUXSWV FUHXV«V GH JRUJHV SURIRQGHV� /D *UDQGH�
7HUUH HVW HVVHQWLHOOHPHQW FRQVWLWX«H SDU GHV FDOFDLUHV� GRQW OHV SOXV DQFLHQV
DSSDUWLHQQHQW DX 0LRFªQH� LOV SU«VHQWHQW GHV LQWHUFDODOLRQV GH WXIV YRO
FDQLTXHV EDVLTXHV�
/D %DVVH�7HUUH HVW H[FOXVLYHPHQW YROFDQLTXH � HOOH PHVXUH �� NLORPªWUHV

GH ORQJXHXU GX 1RUG DX 6XG� VXU �� GH ODUJHXU� (OOH HVW WUDYHUV«H GX
1RUG�1RUG�2XHVW DX 6XG�6XG�(VW SDU XQH FKD°QH GH PRQWDJQHV HVFDUS«HV
DWWHLJQDQW SUªV GH ���� PªWUHV � FHV PRQWDJQHV VRQW FRXYHUWHV GH ERLV� ¢



/$ V28) 5,�5( '( /$ *8$'(/283( (7 6(6 �5837,216 $1&,(11(6� ��

O
H[FHSWLRQ GH FHOOH GH OD 6RXIULªUH� GRQW OH VRPPHW HVW G«QXG« RX VHXOHPHQW
KHUEDF«� /HV IODQFV GH FHWWH FKD°QH RQW XQH SHQWH WUªV UDLGH GX F¶W« GH
O
2XHVW � LOV VRQW G«FKLU«V SDU GH QRPEUHX[ UDYLQV� DX IRQG GHVTXHOV FRXOHQW
GH UDSLGHV WRUUHQWV� 'X F¶W« GH O
(VW� OD SHQWH HVW PRLQV DEUXSWH� RQ \
WURXYH TXHOTXHV SODLQHV HW OHV ULYLªUHV VRQW PRLQV WRUUHQWLHOOHV�
/H VXEVWUDWXP GH O
°OH HVW FRQVWLWX« SDU GHV FRXO«HV HW GHV WXIV YROFDQLTXHV

GH O
¤JH GH FHX[ GH OD *UDQGH�7HUUH� VXU HX[� UHSRVH SDU SODFHV XQH PDVVH

«QRUPH GH FRQJORP«UDWV� GH WXIV HW GH FRXO«HV SOXV U«FHQWV� /
DFWLYLW« «UXS
WLYH HVW DXMRXUG
KXL ORFDOLV«H ¢ OD 6RXIULªUH TXL� GHSXLV O
RFFXSDWLRQ HXUR

)LJ� �� � /H G¶PH GH OD 6RXIULªUH YX GX &DPS -DFRE� 3KRWRJUDSKLH GH 0� /H %RXFKHU�

S«HQQH� D «W« OH VLªJH GH TXHOTXHV SHWLWV SDUR[\VPHV� $X SRLQW GH YXH
S«WURJUDSKLTXH� OD V«ULH GHV URFKHV YROFDQLTXHV GH OD*XDGHORXSH FRPSUHQG
GHV EDVDOWHV� GHV ODEUDGRULWHV� GHV DQG«VLWHV ¢ K\SHUVWKªQH� GHV GDFLWHV� WUªV
DSSDUHQW«HV DYHF OHV URFKHV VLPLODLUHV GH OD V«ULH S«WURJUDSKLTXH GH OD
0DUWLQLTXH� ,O VHPEOH� G
DSUªV OHV «FKDQWLOORQV TXH M
DL «WXGL«V� TXH� GH
P¬PH TX
¢ 6DLQW�9LQFHQW� FH VRLW OH W\SH ODEUDGRULWH ¢ DXJLWH HW K\SHUVWKªQH
TXL \ GRPLQH�
-H PH FRQWHQWHUDL GH FHV G«WDLOV VRPPDLUHV� D\DQW O
LQWHQWLRQ GDQV FH

OLYUH GH QH P
RFFXSHU GH OD 6RXIULªUH GH OD *XDGHORXSH TX
¢ O
RFFDVLRQ GH

VHV SK«QRPªQHV «UXSWLIV DFWXHOV�
/D 6RXIULªUH� � /D 6RXIULªUH VH WURXYH ¢ O
H[WU«PLW« 6XG�(VW GH OD*XD

GHORXSH � F
HVWXQH KDXWH PRQWDJQH� WHUPLQ«H SDU XQ G¶PH DEUXSW� VH GUHVVDQW
G
XQ VHXO MHW DX PLOLHX G
XQH HQFHLQWH FLUFXODLUH� FRQWLQXH VDXI GX F¶W« GX
6XG � FHWWH HQFHLQWH HVW FRQVWLWX«H SDU GHV FU¬WHV GH ���� PªWUHV HQ

/YF5R,[� � 0RQWDJQH 3HO«H� �
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PR\HQQH� GRQW OHV SRLQWV OHV SOXV LQW«UHVVDQWV SRUWHQW OHV QRPV GH PRUQH
$PLH� GH SLWRQ 7DUDGH HW GH PRUQH O
�FKHOOH �O
DOWLWXGH GH FH GHUQLHU HV

W

GH ���� PªWUHV�� HQWUH HOOH HW OH G¶PH� V
«WHQG XQ SHWLW SODWHDX �6DYDQH GHV
0XOHWV� TXL� GX F¶W« GX 6XG� D XQH DOWLWXGH GH ���� PªWUHV�

/H G¶PH� TXL SDUD°W V
¬WUH IRUP«SDU XQ P«FDQLVPH DQDORJXH ¢ FHOXL GH

OD 0RQWDJQH 3HO«H� D HQYL
URQ ��� PªWUHV GH GLDPªWUH ¢

VD EDVH HW ��� ¢ VRQ VRPPHW�

6HV SHQWHV VRQW H[WU¬PHPHQW
UDLGHV HW OHXU LQFOLQDLVRQ G«
SDVVH VRXYHQW ���� 4XDQG RQ

HQ IDLW O
DVFHQVLRQ SDU OH 6XG�
DX�GHVVXV GX WDOXV G
«ERXOLV

GH OD EDVH� RQ DUULYH UDSLGH
PHQW ¢ GHV SDUWLHV WHOOHPHQW
HVFDUS«HV TX
HOOHV QH SHXYHQW

¬WUH JUDYLHV TX
¢ O
DLGH G
XQH
Y«ULWDEOH HVFDODGH� /H VRPPHW

GX G¶PH HVW FRQVWLWX« SDU XQ
SODWHDX G
XQH DOWLWXGH PR\HQQH

GH ���� PªWUHV� VXU OHTXHO
V
«OªYHQW GH SHWLWV SLWRQV RX
GHV URFKHUV GH WRXWH WDLOOH� /H

)LJ���� /H SLWRQ 'RORPLHX� VXU OH SODWHDX GH OD 6RXIULªUH� SOXV «OHY« HVW DSSHO« OD ��«FRX

� 3KRWRJUDSKLH GH 0� /H %RXFKHU��
YHUWH RX PRUQH GH O
2EVHUYD

WLRQ � VRQ DOWLWXGH HVW GH � ��� PªWUHV� G
DSUªV &K� 6DLQWH�&ODLUH 'HYLOOH �

F
HVW OH SRLQW FXOPLQDQW GH O
°OH� 'HX[ DXWUHV VRPPHWV� OH SLWRQ 'RORPLHX HW

OH SLWRQ 6DXVVXUH� DOLJQ«V 1RUG�6XG� GRQQHQW ¢ OD VLOKRXHWWH GH OD 6RXIULªUH
VRQ DVSHFW FDUDFW«ULVWLTXH �ILJ� ���
/D SHWLWH FDUWH FL�MRLQWH D «W« GUHVV«H HQ SDUWDQW GH FHOOH GH

&K� 6DLQWH�&ODLUH 'HYLOOH ������ SRXU O
HQVHPEOH HW G
XQ SODQ DXWRJUDSKL«
TXH P
D DGUHVV« HQ ���� 0� /H %RXFKHU� LQWU«SLGH H[SORUDWHXU GH OD

6RXIULªUH� TXL D ELHQ YRXOX QRXV \ VHUYLU GH JXLGH ���� -H O
DL FRPSO«W«H ¢

��� /RUV GH QRWUH SUHPLHU YR\DJH� QRXV DYRQV «W« DLPDEOHPHQW UHFX SDU 0� OH JRXYHUQHXU 0HUOLQ�
HW� ORUV GX VHFRQG� SDU 0� OH JRXYHUQHXU GH OD /R\ªUH� TXL QRXV D DFFRPSDJQ«V ORUV G
XQH GH QRV
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O
DLGH GR PHV REVHUYDWLRQV SHUVRQQHOOHV� &HOWH FDUWH PH GLVSHQVHUD G
XQH

ORQJXH GHVFULSWLRQ�
/
XQ GHV WUDLWV FDUDFW«ULVWLTXHV GH FH G¶PH U«VLGH GDQV O
DEVHQFH G
RXYHU

WXUH HUDW«ULIRUPH HW GDQV OD SU«VHQFH G
XQ WUªV JUDQG QRPEUH GH IHQWHV� GRQW

)LJ� +�  &DUWH GH OD *XDGHORXSH FO SODQ GH VD 6RXIULªUH�

OHV SULQFLSDOHV VHXOHPHQW RQW «W« UHSU«VHQW«HV FL�GHVVXV� /
XQH G
HOOHV� LQ

WHUURPSXH� WUDYHUVH OH VRPPHW GH SDUW HQ SDUW� HOOH SRUWH� OH QRP GH *UDQGH

)HQWH � HOOH HVW V«SDU«H HX GHX[ �JRXIIUH 'XSX\ HW JRXIIUH 7DULVVDQ� SDU XQ

URFKHU TXL SHUPHW GH OD WUDYHUVHU HW TXL HVW G«VLJQ« VRXV OH QRP GH 3RQW

DVFHQVLRQV GH O°WRUW� DLQVL TXH 0� /H %RXFKHU� OH FDSLWDLQH 0DQFW HW SOXVLHXUV DXWUHV SHUVRQQHV GX
&DPS -DFRE� $X PRLV GH MXLOOHW ����� M
DL IDLW FHWWH H[FXUVLRQ DYHF PHV GHX[ FROODERUDWHXUV�
00� .ROOHW GH OOVOH HW *LUDXG�
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1DWXUHO� 6RQ H[WU«PLW« VHSWHQWULRQDOH �*UDQGH )DLOOH� VH WHUPLQH VXU OH
IODQF P¬PH GH OD PRQWDJQH � HOOH HVW OLPLW«H SDU GHV IDODLVHV GH ODEUDGRULWH�
¢ VWUXFWXUH SULVPDWLTXH � VRQ IRQG HVW JDUQL G
XQ HQGXLW GH VRXIUH TXL OXL
D IDLW GRQQHU OH QRP SU«WHQWLHX[ GH /DF GH 6RXIUH� $X�GHVVRXV� V
RXYUDLW
MDGLV XQH FDYHUQH �&DYHUQH 6SDOODQ]DQL�� G«FRXYHUWH SDU 3H\VVRQQHO� HW
GRQW OHV DQFLHQV H[SORUDWHXUV GH OD PRQWDJQH RQW GRQQ« GHV GHVFULSWLRQV

HQWKRXVLDVWHV� (OOH «WDLW FRQVWLWX«H SDU OH SURORQJHPHQW VRXWHUUDLQ GH OD
*UDQGH )HQWH� HW GLYLV«H HQ WURLV SDUWLHV� SHUPHWWDQW GH S«Q«WUHU MXVTX
¢
��� PªWUHV HQYLURQ GDQV O
LQW«ULHXU GH OD PRQWDJQH� 'HV G«JDJHPHQWV

JD]HX[ DERQGDQWV V
\ SURGXLVDLHQW� VXUWRXW GDQV OD SDUWLH SURIRQGH � GHV
G«S¶WV VDOLQV� U«VXOWDQW GH O
DFWLRQ GHV HDX[ DFLGHV VXU OHV URFKHV HQYLURQ
QDQWHV� HQ WDSLVVDLHQW OHV SDURLV� 8Q SUHPLHU «ERXOHPHQW V
\ HVW SURGXLW
HQ ���� � FKDFXQH GHV «UXSWLRQV TXL YRQW ¬WUH G«FULWHV SOXV ORLQ D FRQWULEX«
¢ HQ PRGLILHU O
RXYHUWXUH� TXL V
HVW G«ILQLWLYHPHQW REVWUX«H ¢ OD VXLWH GX
WUHPEOHPHQW GH WHUUH GH �����

/D *UDQGH )HQWH SDUD°W DYRLU «W« OD SOXV DQFLHQQHPHQW FRQQXH � OHV SUH
PLªUHV GHVFULSWLRQV GDWDQW GX [Y,,r VLªFOH HQ IRQW PHQWLRQ � XQH DXWUH�

RULHQW«H 1RUG�1RUG�2XHVW� HW WUDYHUV«H SDU GHX[ JURV EORFV GH URFKHUV�
DX[TXHOV RQ D GRQQ« OHV QRPV GH 3RQW GX 'LDEOH HW GH 3RQW &KLQRLV� GDWH
DX FRQWUDLUH GH O
«UXSWLRQ GH ����� RX WRXW DX PRLQV D «W« IRUWHPHQW «ODUJLH
SDU FHOOH�FL� /DLVVDQW GH F¶W« OHV IHQWHV GH PRLQGUH LPSRUWDQFH� TXH O
RQ
SHXW GLVWLQJXHU VXU OD FDUWH� MH FLWHUDL HQ WHUPLQDQW OD IHQWH GX 6XG ����
TXL� FRPPH FHOOH GX 1RUG� V
RXYUH VXU OH ERUG P¬PH GX SODWHDX� F
HVW XQH
RXYHUWXUH E«DQWH GH SOXV GH ��� PªWUHV GH SURIRQGHXU�
/H G¶PH GH OD6RXIULªUH HVW FRQVWLWX« SDU XQH ODEUDGRULWH ¢ K\SHUVWKªQH�

DXJLWH HW ROLYLQH DVVH] YDUL«H G
DVSHFW� WDQW¶W FRPSDFWH� WDQW¶W SOXV RX
PRLQV VFRULDF«H� /HV QRPEUHXVHV IXPHUROOHV GRQW MH YDLV P
RFFXSHU SOXV
ORLQ� DFWXHOOHV RX DQFLHQQHV� RQW ORFDOHPHQW PRGLIL« FHWWH URFKH � WDQW¶W HOOH
DJDUG« VD FRK«VLRQ� PDLV HVW GHYHQXH EODQFKH HW S\ULWHXVH� WDQW¶W YRLVLQDJH

GH OD IHQWH GX 6XG � O �_ HOOH D «W« WUDQVIRUP«H HQ XQH DUJLOH JOXDQWH� DX[
FRXOHXUV UXWLODQWHV�

'DQV WRXWHV OHV G«SUHVVLRQV� FHWWH URFKH HVW UHFRXYHUWH SDU GHV FHQGUHV�

�� -H O
DL SDU P«JDUGH LQGLTX«H VXU PD FDUWH VRXV OH QRP GH &UDWªUH GX 6XG� TX
HOOH SRUWH GDQV OH
SD\V� OHV QRPV ORFDX[ GH FUDWªUH� GH YROFDQ VRQW GRQQ«V DX[ IXPHUROOHV HW� G
XQH IDFRQ SOXV J«
Q«UDOH� ¢ WRXWHV OHV FDYLW«V GH OD 6RXIULªUH ODUJHPHQW E«DQWHV� 'H P¬PH� VXU FHWWH FDUWH� LO \ DXUDLW
OLHX GH VXEVWLWXHU OH QRP GH G¶PH ¢ FHOXL GH FRLQH�
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SDU GHV EORFV SURMHW«V GH WRXWH WDLOOH� RX SDU GHV EORFV «FURXO«V GHV VRPPHWV�
&
HVW VXU FHWWH FHQGUH� VXUWRXW� �_XH V
HVW G«YHORSS«H XQH H[WUDRUGLQDLUH
Y«J«WDWLRQ GH PRXVVHV� GH O\FRSRGHV� GH IRXJªUHV� GDQV ODTXHOOH RQ HQWUH

SDUIRLV MXVTX
DX[ JHQRX[ HW DX PLOLHX GH ODTXHOOH DERQGHQW GHV SODQWHV
YDUL«HV� HW HQWUH DXWUHV GHV EURP«OLDF«HV� DX[ EHOOHV IOHXUV URXJHV� 'H

FHWWH PDJQLILTXH YHUGXUH� GRQW OD YLJXHXU HVW G«WHUPLQ«H SDU O
KXPLGLW«
FRQVLG«UDEOH TXL UªJQH VXU FHV KDXWHXUV� VXUJLVVHQW GH WRXWHV SDUWV GHV

EORFV HW G
«QRUPHV GHQWV URFKHXVHV QRLUHV HW G«QXG«HV �ILJ� ��� ,O HVW ELHQ
UDUH GH SRXYRLU MRXLU GH FH VSHFWDFOH� OH VRPPHW GH OD 6RXIULªUH HVW SUHVTXH
FRQVWDPPHQW HQYHORSS« GH EURXLOODUG HW F
HVW GDQV OD SOXLH TXH QRXV DYRQV

IDLW WRXWHV QRV DVFHQVLRQV� /D Y«J«WDWLRQ Q
HVW G«WUXLWH TX
DX YRLVLQDJH
LPP«GLDW GHV IXPHUROOHV�
(WDW DFWXHO GH O
DFWLYLW« YROFDQLTXH�  $YDQW G
DERUGHU O
H[SRV« GHV

PDQLIHVWDWLRQV YLROHQWHV GH OD 6RXIULªUH� M
LQGLTXHUDL WUªV UDSLGHPHQW O
«WDW
GDQV OHTXHO QRXV DYRQV WURXY« FHOOH�FL� HQ MXLOOHW ���� HW HQ I«YULHU �����

¢ GHX[ «SRTXHV R» GHV UXPHXUV DODUPDQWHV HW LQMXVWLIL«HV DYDLHQW FRXUX
GDQV OH SD\V� -H QH P
RFFXSHUDL LFL TXH GH OD GLVWULEXWLRQ GHV IXPHUROOHV�
OHXU «WXGH G«WDLOO«H GHYDQW ¬WUH IDLWH� SRXU «YLWHU OHV UHGLWHV� GDQV OH FKD

SLWUH ,9� FRQVDFU« DX[ IXPHUROOHV GH OD 0RQWDJQH 3HO«H�
(Q ���� HW HQ ����� GHX[ FHQWUHV G
DFWLYLW« VHXOHPHQW V
REVHUYDLHQW ¢ OD

6RXIULªUH� WRXW G
DERUG GDQV OD *UDQGH )DLOOH �DX /DF GH 6RXIUH�� HW VXU
OD SURORQJDWLRQ GH OD *UDQGH (HQWH� DX SRLQW LQGLTX« VXU OD FDUWH VRXV OH

QRP GH )XPHUROOHV GX 1RUG� HW HQVXLWH GDQV O
(VW� ¢ OD IXPHUROOH 1DSRO«RQ�
(QILQ� VXU OD SURORQJDWLRQ GH OD O
HQWH GX 6XG� VH WURXYDLW XQH SHWLWH IXPH

UROOH G«VLJQ«H VXU OD FDUWH GH 0� /H %RXFKHU VRXV OH QRP GH IXPHUROOH
/DFURL[� 7RXWHV FHV IXPHUROOHV VRQW GH QDWXUH VXOIK\GULTXH� HW OHXU WHP

S«UDWXUH HVW G
HQYLURQ ��r *�

4XHOTXHV DXWUHV DYDLHQW «W« SRXU OD SUHPLªUH IRLV UHPDUTX«HV DX SLHG GX

SLWRQ GH OD 6RXIULªUH� GDQV XQH VDYDQH YRLVLQH GX 0RUQH $PLH �YRLU OLJ� ��
�

/RUVTXH QRXV OHV DYRQV YLVLW«HV� HOOHV VH U«GXLVDLHQW ¢ XQH VRUWLH GH YDSHXU

G
HDX� UHQIHUPDQW XQ SHX G
K\GURJªQH VXOIXU«� HW G«WUXLVDQW OD Y«J«WDWLRQ
GX YRLVLQDJH VXU TXHOTXHV PªWUHV VHXOHPHQW�
(QILQ� G
DXWUHV IXPHUROOHV� WUªV DFWLYHV FHOOHV�O¢� VH WURXYDLHQW VXU OH IODQF

1RUG GX PRUQH O
(FKHOOH � HOOHV FRQVLVWDLHQW HQ XQH V«ULH GH SHWLWHV ERXFKHV�
VH IDLVDQW MRXU DX PLOLHX G
XQ WXI
SRQFHX[ HW G«WUXLVDQW OD Y«J«WDWLRQ VXU SOX
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VLHXUV KHFWDUHV� 2V IXPHUROOHV� G«FRXYHUWHV RQ ����� SDU 0� /H %RXFKHU�
VH WURXYHQW GDQV XQH U«JLRQ GRQW OH VRO� H[WU¬PHPHQW DOW«U« SDU GHV IXPH
UROOHV DQFLHQQHV� HVW OH VLªJH GH JUDQGV HW IU«TXHQWV JOLVVHPHQWV >��L� ,O
VHPEOH U«VXOWHU GH UHQVHLJQHPHQWV SULV VXU SODFH TX
HOOHV VRQW DFWXHOOHPHQW
HQ YRLH G
DFFURLVVHPHQW� VXU PHV FRQVHLOV� 0� OH JRXYHUQHXU GH OD /R\ªUH
D LQVWDOO« XQ VHUYLFH G
REVHUYDWLRQV KHEGRPDGDLUHV �,� HW D IDLW FRXSHU
WRXWH OD Y«J«WDWLRQ VXU TXHOTXHV PªWUHV GH ODUJH DXWRXU GH OD U«JLRQ
G«YDVW«H SDU FHV IXPHUROOHV � LO VHUD DLQVL SRVVLEOH GDQV O
DYHQLU GH VH UHQGUH
XQ FRPSWH H[DFW GH OD PDUFKH GX SK«QRPªQH� &HV IXPHUROOHV� FRPPH

FHOOHV GX VRPPHW GH OD 6RXIULªUH G
DLOOHXUV� VXELVVHQW GHV YDULDWLRQV GH

U«JLPH� HQ UHODWLRQ QRQ VHXOHPHQW DYHF GHV FDXVHV SURIRQGHV� PDLV HQFRUH

DYHF O
«WDW DWPRVSK«ULTXH� HOOHV VRQW IU«TXHPPHQW LQRQG«HV� HW DX FRXUV GX
G«ERUGHPHQW GH O
XQH G
HOOHV� TXL V
HVW SURGXLW SHX DYDQW PRQ GHUQLHU

YR\DJH� LO V
HQ HVW «FRXO« XQH ERXH EOHX¤WUH� ULFKH HQ FULVWDX[ PLFURVFR

SLTXHV GH S\ULWH� TXL HVW LQW«UHVVDQWH� FDU HOOH SHUPHW GH FRPSUHQGUH OH P«FD

QLVPH GH O
«UXSWLRQ TXL D HX OLHX HQ ���� ¢ OD 6RXIULªUH GH OD 'RPLQLTXH
�YRLU SDJH ����
,O PH UHVWH� HQ WHUPLQDQW� ¢ LQGLTXHU TX
DX SLHG 6XG�(VW GH OD 6RXIULªUH

VH WURXYHQW OHV VRXUFHV GH OD ULYLªUH GX �LDOLRQ� VRXUFHV VXOIXUHXVHV� GRQW

OD WKHUPDOLW« VXLW GH QRPEUHXVHV YDULDWLRQV� TXL QH VRQW SDV VDQV UDSSRUW
DYHF FHOOHV GH OD 6RXIULªUH�
�UXSWLRQV GX [YX� VLªFOH�  /HV SUHPLªUHV GHVFULSWLRQV � �M GH OD 6RXIULªUH

TXL RQW «W« GRQQ«HV LQGLTXHQW WUªV QHWWHPHQW TX
DX [YX
 VLªFOH HOOH «WDLW

GDQV XQ «WDW G
DFWLYLW« EHDXFRXS SOXV JUDQG TX
DFWXHOOHPHQW HW P¬PH TXH GH

��� &H VHUYLFH HVW DVVXU«DYHF EHDXFRXS GH G«YRXHPHQW SDU 00� &ROODUGHDX� /H 5RXFOLHU� 7KLRQYLOOH�
DYHF OH FRQFRXUV GH O
DXWRULW« PLOLWDLUH � LO FRQVLVWH HVVHQWLHOOHPHQW GDQV OD G«WHUPLQDWLRQ GH OD WHPS«UD
WXUH HW GH O
«WDW GHV IXPHUROOHV GH OD 6RXIULªUH HW GH O
�FKHOOH� DLQVL TXH GHV VRXUFHV FKDXGHV GX *DOLRQ�

��
� /HV DXWHXUV GX ,WDSSRUO VXU O
«UXSWLRQ GH ��8� >�� M RQW LQGLTX« TX
HQ ������DX PRPHQW GH OD

G«FRXYHUWH GH OD *XDGHORXSH SDU &KULVWRSKH &RORPE� OD 6RXIULªUH «WDLW HQ «UXSWLRQ� &HWWH RSLQLRQ
U«VXOWH G
XQH PDXYDLVH LQWHUSU«WDWLRQ G
XQ SDVVDJH GH OD UHODWLRQ GX 6HFRQG YR\DLMH GH &KULVWRSKH
&RORPE� 9RLFL OH SDVVDJH H[WUDLW GH OD WUDGXFWLRQ IUDQ©DLVH GH O
RXYUDJH GH 9� GH 1DYDUUHWH �����A�

,, ���������� LQW«UHVVDQW ¢ FH SRLQW GH YXH� m 1RXV \ DUULY¤PHV GX FRW« G
XQH JUDQGH PRQWDJQH TXL
VHPEODLW YRXORLU V
«OHYHU MXVTX
DX FLHO� HW DX PLOLHX °OH ODTXHOOH «WDLW XQ SLF SOXV KDXW TXH WRXW OH

UHVWH GH OD PRQWDJQH� W HW GXTXHO FRXODLHQW GHV VRXUFHV G
HDX YLYH GH GLYHUV FRW«V� VXUWRXW GH FHOXL
SDU OHTXHO QRXV «WLRQV YHQXV� $ OD GLVWDQFH GH WURLV OLHXHV FHV VRXUFHV UHVVHPEODLHQW ¢ XQ MHW G
HDX
TXL VH SU«FLSLWDLW GH VL KDXW� TX
LO VHPEODLW WRPEHU GX FLHO� HW TXL SDUDLVVDLW DXVVL JURV TX
XQ EĕXI �

RQ OH YR\DLW GH VL ORLQ� TX
LO \ HXW GDQV OHV YDLVVHDX[ SOXVLHXUV SDULV ¢ VRQ VXMHW� OHV XQV GLVDLHQW
TXH F
«WDLHQW GHV URFKHV EODQFKLHV� HW OHV DXWUHV TXH F
«WDLW GH O
HDX� 'ªV TXH QRXV DUULY¤PHV SOXV
SUªV� RQ FRQQXW FH TXH F
«WDLW HQ U«DOLW« � HW F
«WDLW OD SOXV EHOOH FKRVH GX PRQGH ¢ YRLU GH TXHOOH
LPPHQVH KDXWHXU FH MHW G
HDX VH SU«FLSLWDLW HW VRQ «QRUPH JURVVHXU� PDOJU« OD SHWLWHVVH GX LHX
G
R» LO VRUWDLW� } ,O V
DJLW O¢ FHUWDLQHPHQW GH OD FKXWH GX &DUEHW�
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Y«ULODEOHV «UXSWLRQV RQW G½ V
\ SURGXLUH ¢ FHWWH «SRTXH� LO Q
\ HVW SDV TXHV
WLRQ� HQ HIIHW� GH OD Y«J«WDWLRQ KHUEDF«H WRXIIXH TXL IUDSSH DXMRXUG
KXL
OH YLVLWHXU� 9RLFL G
DLOOHXUV GHX[ SDVVDJHV FDUDFW«ULVWLTXHV ¢ FHW «JDUG � OH

SUHPLHU HVW HPSUXQW« DX 3� 'X 7HUWUH� TXL VH WURXYDLW ¢ OD *XDGHORXSH
HQ ����� $SUªV DYRLU LQGLTX« TX
LO H[LVWDLW XQH JUDQGH TXDQWLW« GH VRXIUH
¢ OD 6RXIULªUH� LO GRQQH OD GHVFULSWLRQ VXLYDQWH GH FHOOH�FL >�� ���@ �

&HWWH PRQWDJQH HVW SUHVTXH URQGH � DX�GHVVXV GH OD SODWH�IRUPH V
«OªXHQW GHX[ SHWLWHV
«PLQHQFHV� FRPPH GHX[ SHWLWHV SRLQWHV GH URFKHV� GLVWDQWHV GH YLQJW RX WUHQWH SDV� 9QF GX
FRVW« GX 6XG� HW O
DXWUH GX FRVW« GX 1RUG� FHOOH�F\ VHPEOH HVWUH YQH JXFXOOH G
(QIHU� RX YQH
FKHPLQ«H GX 0RQWJLEHO� IXPDQWH FRPPH YQH IRXUQDLVH HQIODPP«H� HW GDQV OHV QXLFWV OHV
SOXV VHUDLQHV� RQ YRLW FHWWH IXP«H HQWUHPHVO«H GH SHWLWHV IODPPHV GH IHX�

'DQV VRQ KLVWRLUH GH OD *XDGHORXSH�� %DOOHW LQGLTXH >��� ���@ TXH YHUV

���� OH 3LWRQ GX 1RUG �3LWRQ 6DXVVXUH� V
HVW HQ SDUWLH «FURXO« ¢ OD VXLWH
G
XQ YLROHQW WUHPEOHPHQW GH WHUUH HW TX
LO V
HVW SURGXLW DORUV XQH IHQWH

RULHQW«H 1RUG�ULVW� VH GLULJHDQW YHUV OD *UDQGH )HQWH� GHV G«WRQDWLRQV�
GHV SURMHFWLRQV GH FHQGUHV HW GH EORFV DXUDLHQW «W« HQ RXWUH FRQVWDW«HV

DORUV� PDLV� FHW DXWHXU QH FLWDQW DXFXQH U«I«UHQFH VXU O
RULJLQH GH FH UHQVHL
JQHPHQW� MH Q
DL SX OH FRQWU¶OHU�
/H 3� /DEDW GRQQH >�� W� ,,� ���@ OH U«FLW VXLYDQW G
XQH DVFHQVLRQ GH OD

6RXIULªUH TX
LO ILW HQ �����

4XDQG QRXV H½PHV PDUFK« HQYLURQ �° KHXUHV HW GHPLH HQ WRXUQDQW DXWRXU GH OD PRQWDJQH�
HW PRQWDQW WRXMRXUV� QRXV QRXV WURXY¤PHV GDQV GHV SLHUUHV EU½O«HV� HW GDQV GHV OLHX[ R½ LO
\ DYDLW SUªVG
XQ GHPL�SLHG GH FHQGUHV EODQFK¤WUHV TXL VHQWDLHQW WUªV IRUW OH VRXIIUH� 3OXV QRXV
PRQWLRQV� SOXV OD FHQGUH DXJPHQWRLW� (QILQ� QRXV QRXV WURXY¤PHV VXU OD KDXWHXU� &
HVW XQH
YDVWH SODWWH�IRUPH LQ«JDOH� FRXYHUWH GH PRQFHDX[ GH SLHUUHV EU½O«HV GH WRXWHV VRUWHV GH
JURVVHXU� /D WHUUH IXPDLW HQ ELHQ GHV HQGURLWV� HW VXUWRXW GDQV FHX[ R½ LO \ DYDLW GHV IHQWHV
HW GHV FUHYDVVHV� R» QRXV QH MXJH¤PHV SDV ¢ SURSRVGH QRXV DOOHU SURPHQHU���� (WDQW PRQW«V
VXU OH PRUQH GH O
2EVHUYDWLRQ@ QRXV Y°PHV DX�GHVVRXV GH QRXV� GX FRW« GH O
(VW� OD ERXFKH GH
OD 6RXSKULªUH 6HV ERUGV «WDLHQW FRXYHUWV GH JURVVHV SLHUUHV� P¬O«HV GH FHQGUHV� HW GH PRU
FHDX[ GH VRXIIUH� �-XDQW¢VD SURIRQGHXU� QRXV Q
HQ S½PHV SDV MXJHU SDUFH TXH QRXV Q
HQ «WLRQV
SDV DVVH] SURFKHV� HW LO Q
\ DXUDLW SDV HX GH SUXGHQFH ¢ V
DSSURFKHU GDYDQWDJH� G
DLOOHXUV
LO HQ VRUWRLW GH WHPV HQ WHPV GHV WRXUELOORQV G
XQH IXP«H QRLUH� «SDLVVH� VXOSKXU«H� P¬O«H
G
«WLQFHOOHV GH IHX� TXL QH ODLVVDLHQW SDV GH QRXV LQFRPPRGHU TXDQG OH YHQW OHV SRUWDLW GX
FRW« R» QRXV «WLRQV� ,O \ D XQH DXWUH ERXFKH EHDXFRXS SOXV SHWLWH TXH OD SUHPLªUH� TXL SDUD°W
FRPPH XQH YR½WH UXLQ«H� ,, HQ VRUWDLW DXVVL XQH JURVVH IXP«H HW EHDXFRXS G
«WLQFHOOHV� 7RXV
OHV HQYLURQV GH FHV GHX[ ERXFKHV «WDLHQW SOHLQV GH IHQWHV HW GH FUHYDVVHV TXL UHQGDLHQW
EHDXFRXS GH IXP«H�

2Q SHXW FRQFOXUH GH FH SDVVDJH TXH OH 3� /DEDW ILW VRQ DVFHQVLRQ SHX
DSUªV XQH «UXSWLRQ GH FHQGUHV� GRQW OH VLªJH D G½ ¬WUH OD *UDQGH )HQWH�

8QH «UXSWLRQ HVW VRXYHQW VLJQDO«H FRPPH V
«WDQW SURGXLWH HQ ���� �
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FRWWH LQGLFDWLRQ SDUD°W DYRLU SRXU RULJLQH O
LQIRUPDWLRQ VXLYDQWH TXL VH

WURXYH GDQV <+LVWRLUH GH I $FDG«PLH UR\DOH GHV 6FLHQFHV� ���� �S� �
L�� m 9HUV
FRWWH DQQ«H� OHV GHX[ ERXFKHV �GHO¢ 6RXIULªUH@ V
DJUDQGLUHQW HW OD PDWLªUH
EU½ODQWH GX YROFDQ WURXYDQW XQH SOXV IDFLOH LVVXH FDXVD PRLQV GH VHFRXVVHV

>GH WUHPEOHPHQW GH WHUUH@ GDQV O
°OH� 'HSXLV ��LL!� OHV ERXFKHV VH VRQW
IHUP«HV� HW RQ WURXYH HQ OHXU SODFH XQH PXOWLWXGH GH SHWLWHV FUHYDVVHV SDU
R» LO VRUW GH OD IXP«H� HW R» RQ UDPDVVH IDFLOHPHQW ¢ OD PDLQ� OD SOXV EHOOH
�OHXU GH VRXIUH }� &HOWH LQGLFDWLRQ HVW� RQ OH YRLW� DVVH] YDJXH HW IDLW SURED
EOHPHQW DOOXVLRQ ¢ XQH UHFUXGHVFHQFH GH O
DFWLYLW« GHV IXPHUROOHV SOXW¶W

TX
¢ XQH Y«ULWDEOH «UXSWLRQ�
(Q HIIHW� SHX DSUªV� OH P«GHFLQ 3H\VVRQQHO FRPPHQ©D VHV H[FXUVLRQV

GRQW LO D GRQQ« OD GHVFULSWLRQ HQ ��,-� >��@ � DORUV� WRXW VRXYHQLU G
DQFLHQQHV
«UXSWLRQV «WDLW RXEOL«� ,O LQGLTXH O
H[LVWHQFH G
XQH IXPHUROOH WUªV FKDXGH�

GRQQDQW EHDXFRXS GH VRXIUH� VXU OH IODQF 6XG GX G¶PH �VXU OH SURORQJHPHQW
GH OD *UDQGH )HQWH L HW XQH DXWUH QH IRXUQLVVDQW TXH GH OD YDSHXU G
HDX� VXU

OH F¶W« RULHQWDO GX SODWHDX� 'L[ DQV SOXV WDUG� OH ,1 VHSWHPEUH ����� GHV

YDSHXUV� SOXV DERQGDQWHV TXH GH FRXWXPH� VH VRQW «OHY«HV GH OD 6RXIULªUH

�L±LVW� $FDG� 6FLHQFHV� ���}� � S� �?� HW F
HVW SUREDEOHPHQW FH TXL D GRQQ«

QDLVVDQFH ¢ OD O«JHQGH G
XQH «UXSWLRQ� TXL VH VHUDLW SURGXLWH FHWWH DQQ«H�O¢�
3H\VVRQQHO VROOLFLWD� VDQV VXFFªV G
DLOOHXUV� O
DXWRULVDWLRQ G
«WDEOLU XQH

H[SORLWDWLRQ U«JXOLªUH GX VRXIUH TXL VH IRUPDLW HQ DERQGDQFH ¢ OD 6RXIULªUH�
/H UDSSRUW VXU O
«UXSWLRQ GH ����� GRQW LO YD ¬WUH TXHVWLRQ SOXV ORLQ�

LQGLTXH TXHO «WDLW O
«WDW G
DFWLYLW« GHV IXPHUROOHV ¢ FHWWH «SRTXH� OH YLHX[

JXLGH TXL FRQGXLVLW OHV H[SORUDWHXUV G
DORUV OHXU DVVXUD TX
LO Q
DYDLW YX

DXFXQ FKDQJHPHQW VXU OD PRQWDJQH GHSXLV �� DQV TX
LO OD IU«TXHQWDLW �

O
«UXSWLRQ VLJQDO«H SDU TXHOTXHV DXWHXUV HQ ���� HVW GRQF SUREDEOHPHQW�
HOOH DXVVL� DSRFU\SKH�

m (Q PRQWDQW ¢ OD 6RXIULªUH� HVW�LO GLW GDQV FH UDSSRUW ��� ��� RQ UHQ
FRQWUDLW� DX[ GHXV WLHUV ¢ SHX SUªV GH VD KDXWHXU� XQ WHUUHLQ G
HQYLURQ
�� SLHGV GH VXUIDFH� VXU OHTXHO RQ QH YR\DLW TX
XQH YDSHXU DUGHQWH VHP
EODEOH ¢ FHOOH TX
RQ DSHU©RLW VXU OHV SLHUUHV HQFRUH URXJHV G
XQ IRXU ¢

FKDX[� } &H SRLQW ¢ WHPS«UDWXUH «OHY«H HVW FHOXL R» GHYDLHQW ELHQW¶W
VH SURGXLUH GHV SK«QRPªQHV LQW«UHVVDQWV� 8QH VHFRQGH U«JLRQ VLWX«H ¢

O
(VW GX 3ODWHDX� DX SLHG GX SLORQ %UHLVODFN� «WDLW DORUV OH VLªJH XQLTXH
GHV IXPHUROOHV VXOIXU«HV� (OOHV VRUWDLHQW HQ VLIIODQW HW HQ G«JDJHDQW
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EHDXFRXS GH YDSHXU G
HDX DYHF XQH SUHVVLRQ VXIILVDQWH SRXU SURMHWHU HQ
O
DLU OHV SLHUUHV TXH O
RQ SOD©DLW ¢ OHXU RULILFH � F
HVW O¢ TXH O
RQ YHQDLW
FKHUFKHU GX VRXIUH SRXU OHV EHVRLQV GX SD\V�
(UXSWLRQV GX [YLQr VLªFOH� � /D SUHPLªUH «UXSWLRQ TXL DL

W

«W« VFLHQWLILTXH
PHQW REVHUY«H ¢ OD *XDGHORXSH HW TXL� G
DLOOHXUV� VHPEOH DYRLU «W« OD SOXV
LPSRUWDQWH GH WRXWHV D HX OLHX HQ ����� 1RXV HQ DYRQV XQH UHODWLRQ IDLWH
SDU XQH FRPPLVVLRQ VFLHQWLILTXH QRPP«H SDU 9LFWRU +XJXHV HW /HEDV�
DJHQWV GX 'LUHFWRLUH ¢ OD *XDGHORXSH >�� @� FHWWH FRPPLVVLRQ «WDLW FRPSRV«H

GH 3H\UH� $PLF� +DSHO�/DFKHVQDLH� )RQWHOOLDX HW &RG«� DX[TXHOV V
DGMRL
JQLUHQW /H %RXFKHU HW 3DVV« � LO Q
HVW SDV WRXMRXUV IDFLOH GH FRPSUHQGUH

H[DFWHPHQW OHV GHVFULSWLRQV GRQQ«HV GDQV VRQ UDSSRUW� FDU� ¢ FH PRPHQW�

OHV GLYHUV DFFLGHQWV WRSRJUDSKLTXHV GX VRPPHW GH OD 6RXIULªUH Q
«WDLHQW SDV

QRPP«V HW LO Q
HQ H[LVWDLW SDV GH FDUWH� /D SOXSDUW GHV G«QRPLQDWLRQV
DFWXHOOHV RQW «W« LPDJLQ«HV DX FRPPHQFHPHQW GX [L[r VLªFOH� SDU OH P«GHFLQ
/KHUPLQLHU� DXTXHO QRXV GHYRQVSOXVLHXUV QRWHV LQW«UHVVDQWHV � FH QDWXUDOLVWH

D HQYR\« DX 0XV«XP GHV FROOHFWLRQV GH URFKHV TXH M
DL H[DPLQ«HV DYHF LQW«U¬W�
/H �� VHSWHPEUH ����� YHUV � KHXUHV GX VRLU� XQH VHFRXVVH GH WUHP

EOHPHQW GH WHUUH IXW UHVVHQWLH GDQV OD %DVVH�7HUUH� SXLV XQ EUXLW VRXUG VH

ILW HQWHQGUH� $ � KHXUHV� GHV G«WRQDWLRQV U«S«W«HV� DOODQW HQ FURLVVDQW
MXVTX
¢ � K� �� GX PDWLQ� SDUWLUHQW GH OD 6RXIULªUH � HQ P¬PH WHPSV� XQ
QXDJH QRLU VH GLULJHDQW YHUV O
2XHVW V
«OHYDLW GH FHOOH�FL�$X 0DWRXED� XQH
SOXLH DERQGDQWH� DFFRPSDJQ«H GH FHQGUHV� WRPED WRXWH OD QXLW � OD FHQGUH
IXW DVVH] DERQGDQWH SRXU IDLUH IO«FKLU OD Y«J«WDWLRQ� /D 5LYLªUH 5RXJH�

G
RUGLQDLUH OLPSLGH� FKDUULD SHQGDQW GRX]H KHXUHV GHV HDX[ «SDLVVHV HW

ERXHXVHV � DX 1RUG GX %DLOOLI� VXU OD F¶WH� OH VRO «WDLW FRXYHUW GH FHQGUH�

)RUP«H HQ JUDQGV QXDJHV HW HQWUD°Q«H GDQV OH FRXUV GX YHQW� HOOH VH SU«FLSLWRLW GH
SU«I«UHQFH� HW HQ SOXV JUDQGHV PDVVHV� GDQV OHV YDOORQV HW OHV ULYLªUHV TXL O
DWWLURLHQW� ,O

V
HQ «WRLW «WDEOL XQ FRXUDQW FRQVLG«UDEOH HQWUH OHV KDXWHV PRQWDJQHV TXL HQFDLVVHQW OD JUDQGH
5LYLªUH GHV +DELWDQV� G
R» HOOH V
«WHQGRLW VXU OD PHU ¢ SOXVLHXUV OLHXHV DX ODUJH� &HWWH
FHQGUH U«SDQGRLW XQH IRUWH RGHXU GH VRXIUH SDU�WRXW R» HOOH SDVVRLW� (OOH DYRLW UHQGX JULVHV
OHV HDX[ GH WRXWHV OHV ULYLªUHV� GHSXLV OH 3OHVVLV � PDLV VD SHVDQWHXU VS«FLILTXH OD IDLVRLW VH

SU«FLSLWHU SURPSWHPHQW� 9HUV OHV � KHXUHV GX VRLU� QRWUH FROOªJXH YRXOXW ERLUH ¢ OD

ULYLªUH GX %DLOOLI� TX
LO WUDYHUVRLW ¢ VRQ UHWRXU� LO OD WURXYD VL FKDXGH TX
LO HQ IXW G«JR½W«�
4XHOTXHV FLWR\HQV TXL \ SUHQRLHQW GH O
HDX OXL GLUHQW TX
HOOH DYRLW FRPPHQF« ¢ V
«FKDXIIHU
GHSXLV ��KHXUHV GX PDWLQ >��� �� �

/H QXDJH YROFDQLTXH VH SURGXLVLW HQFRUH OHV MRXUV VXLYDQWV � OHV JURQGH
PHQWV QH GLVFRQWLQXDLHQW SDV� /H � RFWREUH� YHUV � KHXUHV GX PDWLQ� OD

/Y&5RL[� � 0RQWDJQH 3HO«H� ��
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FHQGUH FHVVD GH WRPEHU� ODPRQWDJQH VH G«FRXYULW� /
«UXSWLRQ «WDLW WHUPLQ«H �
VHXOHV� GH KDXWHV FRORQQHV GH YDSHXUV EODQFKHV V
«OHYDLHQW HQFRUH GX
VRPPHW� 8Q G«WDLO GH OD IRUPH GH FHOXL�FL «WDLW FKDQJ« � OH SLWRQ %UHLVODFN�
HQ HIIHW� Q
«WDLW SOXV YLVLEOH GH OD YLOOH GH %DVVH�7HUUH�
/
DVFHQVLRQ GH OD 6RXIULªUH SHUPLW GH FRQVWDWHU TXH OH FHQWUH GH O
DFWLYLW«

VH WURXYDLW SULQFLSDOHPHQW HQWUH OH SURORQJHPHQW GH OD *UDQGH )HQWH HW
OH SLWRQ GH 6DXVVXUH� ,O V
«WDLW IRUP« GDQV FHWWH SDUWLH GX SODWHDX OD IHQWH
1RUG�1RUG�2XHVW TXH EDUUHQW OH 3RQW &KLQRLV HW OH 3RQW GX 'LDEOH� 6XU OH
IODQF 1RUG�2XHVW GX G¶PH� O¢ R» DYDQW O
«UXSWLRQ VH WURXYDLW XQH VXUIDFH
WUªV FKDXGH� V
«WDLHQW RXYHUWHV �RX � FUHYDVVHV IXPDQWHV�7RXWH ODY«J«WDWLRQ
GX VRPPHW HW G
XQH SDUWLH GHV IODQFV GH OD PRQWDJQH� ¢ O
H[FHSWLRQ GX F¶W«
(VW� DYDLW «W« G«WUXLWH RX UHFRXYHUWH SDU GHV FHQGUHV JULV¤WUHV� 'HV FKDQJH
PHQWV WRSRJUDSKLTXHV QRPEUHX[ V
«WDLHQW SURGXLWV VXU OH SODWHDX� VRLW SDU
DIIDLVVHPHQW� VRLW SDU «FURXOHPHQW GH URFKHUV � OH SULQFLSDO GHV «ERXOHPHQWV
DYDLW G«WUXLW OH VRPPHW GX SLWRQ %UHLVODFN� DX SLHG GXTXHO OHV DQFLHQQHV
IXPHUROOHV «WDLHQW HQ YLROHQWH DFWLYLW«� 3HQGDQW O
KLYHU ���������� SOX
VLHXUV QRXYHOOHV H[SORVLRQV� SOXV IDLEOHV TXH OHV SU«F«GHQWHV� VH SURGXLVLUHQW
HW ¢ GLYHUVHV UHSULVHV OHV KDXWHXUV GH OD &DSHVWHUUH ��� UH©XUHQW GH OD
FHQGUH�

/H �� DYULO ����� YHUV � KHXUHV GH O
DSUªV�PLGL� XQH G«WRQDWLRQ VHP
EODEOH ¢ FHOOH G
XQ FRXS GH FDQRQ VH ILW HQWHQGUH ¢ %DVVH�7HUUH� VH SURORQ
JHDQWSHQGDQW GHX[ PLQXWHV� /DPRQWDJQH IXW HQYHORSS«H SDU XQ «SDLV QXDJH

GH YDSHXU� PDLV DXFXQH FKXWH GH FHQGUHV QH IXW FRQVWDW«H� TXDQG� GHX[
MRXUV SOXV WDUG� OD 6RXIULªUH VH G«FRXYULW� RQ YLW GHV YDSHXUV V
«OHYHU

GH VD SDUWLH 1RUG�2XHVW HW ¢ SHX SUªV ¢ PL�KDXWHXU GX G¶PH� PDLV HQ

2XWUH �

8QH «QRUPH TXDQWLW« GH SLHUUHV� GLW OH UDSSRUW SU«FLW« SDJH ��� D «W« ODQF«H DX ORLQ �

OH PRUQH YRLVLQ� FRQWUH OHTXHO HOOHV RQW SDUWLFXOLªUHPHQW IUDSS«� HQ D «W« G«SRXLOO« GH VD YHU
GXUH� HW FRPPH ODERXU«�&HWWH PDVVH GH G«FRPEUHV HVW GHVFHQGXH DYHF WDQW GH IRUFH� TX
HOOH

D UDV« TXHOTXHV «PLQHQFHV GX WHUUDLQ TX
HOOH D SDUFRXUX� PLV HQ PRUFHDX[ GH WUªV JUDQGV
DUEUHV� HW FRPEO« XQH UDYLQH WUªV SURIRQGH � OH FRXUV GH OD ULYLªUH 1RLUH HQ D «W« SUHVTXH
HQWLªUHPHQW VXVSHQGX SHQGDQW WURLV MRXUV� HW OD ULYLªUH GHV 3ªUHV� O
XQH GHV SOXV FRQVLG«
UDEOHV GH FHWWH SDUWLH GH O
°OH TX
HOOH FRQFRXUW ¢ IRUPHU DYHF OD ULYLªUH 5RXJH HW FHOOH GH

6DLQW /RXLV� HQ HVW UHVW«H SUHVTXH VDQV HDX[ SHQGDQW FH WHPSV� 'H OD YLOOH� OHV G«FRPEUHV

VH SU«VHQWHQW PDLQWHQDQW FRPPH XQH JUDQGH URXWH QRXYHOOHPHQW SUDWLTX«H TXL VH SDUWDJH
HQ GHX[ VHQWLHUV�

��� 'DQV OHV 3HWLWHV $QWLOOHV� DXVVL ELHQ ¢ OD *XDGHORXSH TX
¢ OD 0ODUWLQLTXH� RQ GRQQH OH QRP GH

&DSHVWHUUH DX YHUVDQW WRXUQ« YHUV OH YHQW� F
HVW�¢�GLUH GX F¶W« GH O
(VW�
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&HW «ERXOLV� ELHQ YLVLEOH GDQV OD ILJXUH �� D UH©X GHSXLV ORUV OH
QRP G
(ERXOHPHQW )DXMDV � O
«PLQHQFH TXL VH WURXYH ¢ VD JDXFKH �PRUQH
$PLF� D «W« SDUIRLV DSSHO«H� HQ VRXYHQLU GH O
H[SORUDWLRQ VFLHQWLILTXH�
PRUQH GH OD &RPPLVVLRQ� 1RWRQV HQ WHUPLQDQW TXH O
H[SORUDWLRQ GX KDXW
GX SODWHDX PRQWUD TX
LO V
«WDLW IRUP« XQ FHUWDLQ QRPEUH GH IXPHUROOHV�

DORUV TXH O
DFWLYLW« DYDLW UHGRXEO« GDQV VD SDUWLH RULHQWDOH ����
2Q YRLW� HQ U«VXP«� TXH OH VLªJH GH O
H[SORVLRQ U«VLGDLW GDQV OD IXPH

UROOH FKDXGH� GRQW LO D «W« TXHVWLRQ SOXV KDXW� (Q O
DEVHQFH GH UHQVHL
JQHPHQWV SOXV G«WDLOO«V� LO HVW LPSRVVLEOH GH SU«FLVHU OH P«FDQLVPH GH

FHWWH «UXSWLRQ� PDLV RQ SHXW VH GHPDQGHU� «WDQW GRQQ«H O
«QRUPH TXDQ
WLW« GH PDW«ULDX[ WUDQVSRUW«V GDQV XQH GLUHFWLRQ XQLTXH� VL FH SK«QRPªQH
Q
D SDV DIIHFW« OD IRUPH G
XQH QX«H DUGHQWH� YHQDQW EXWWHU FRQWUH OH PRUQH
$PLF�
(UXSWLRQV GX [L[ VLªFOH� � 8QH QRXYHOOH S«ULRGH GH VXUDFWLYLW« ��� FRP

PHQ©D HQ ����� OH �� MXLQ GH FHWWH DQQ«H� /KHUPLQLHU FRQVWDWD >��@�
GDQV OD SDUWLH VHSWHQWULRQDOH GH OD *UDQGH )HQWH� OD IRUPDWLRQ GH QRXYHOOHV
IXPHUROOHV� RULHQW«HV 1RUG�1RUG�2XHVW ��� HQ PDUV ����� OHXU DFWLYLW« DYDLW
DXJPHQW« HW� GH SOXV� OD IHQWH V
«WDLW «ODUJLH SDU VXLWH G
LPSRUWDQWV «ERXOH
PHQWV� 'H QRXYHOOHV IXPHUROOHV V
«WDLHQW HQ RXWUH RXYHUWHV� IRXUQLVVDQW
GHV HQGXLWV GH VRXIUH� GH U«DOJDU� GH VDOPLDF HW GH GLYHUV VXOIDWHV�
/H ��PDL ��� �� /KHUPLQLHU FRQVWDWD TXH OD WHPS«UDWXUH GH OD FDYHUQH

6SDOODQ]DQL DYDLW DXJPHQW«� GH QRXYHOOHV IXPHUROOHV \ IRQFWLRQQDLHQW�
DLQVL TX
DX SLHG GX SLWRQ GH OD '«FRXYHUWH� GDQV OD SDUWLH FHQWUDOH GH OD
*UDQGH )HQWH� &HW «WDW GH IRUWH DFWLYLW« GXUDLW HQFRUH HQ DYULO ���� HW LO
V
«WDLW DFFHQWX« OH �� PDL� GDWH GH OD JUDQGH «UXSWLRQ GH 6DLQW�9LQFHQW�

�� /D FROOHFWLRQ GX 0XV«XP SRVVªGH TXHOTXHV «FKDQWLOORQV GHV SURGXLWV GH FHWWH «UXSWLRQ� /HV
FHQGUHV� P«ODQJ«HV GH ODSLOOLV� VRQW JULVHV� PDLV OHV «FKDQWLOORQV TXH M
DL H[DPLQ«V� GH P¬PH TXH
FHX[ TXL RQW «W« «WXGL«V SDU (OLH GH %HDXPRQW HW 'XIU«QR\� RQW «W« UHFXHLOOLV ORQJWHPSV DSUªV O
«UXS
WLRQ HW LOV VRQW WUªV DOW«U«V SDU OHV IXPHUROOHV� &HV SURGXLWV QH GLIIªUHQW SDV GH OD ODEUDGRULWH HQ
SODFH ¢ OD 6RXIULªUH�
1RWUH FROOHFWLRQ PLQ«UDORJLTXH SRVVªGH HQ RXWUH GHV «FKDQWLOORQV GH ODYH� HQWLªUHPHQW WUDQVIRUP«H

HQ RSDOH LPSU«JQ«H G
DOXQRJªQH HW GH NDOLQLWH �DOXQ SRWDVVLTXH� HW UHFRXYHUWH SDU XQH FRXFKH MDXQH
G
RU RX YHUWH G
DLJXLOOHV G
RUSLPHQW� VXU ODTXHOOH VRQW LPSODQW«V GH MROLV FULVWDX[ GH U«DOJDU >S ������
P ���R�� K ����� H ������ E ��� ����� � FH VRQW FHX[ TXH M
DL G«FULWV GDQV PD 0LQ«UDORJLH GH OD )UDQFH
HW GH VHV FRORQLHV �O,� ����� &HV «FKDQWLOORQV VRQW HQWU«V GDQV QRWUH FROOHFWLRQ HQ ����� LOV QH SRUWHQW
SDV G
LQGLFDWLRQ GH GDWH SOXV SU«FLVH� PDLV LO HVW YUDLVHPEODEOH TX
LOV RQW «W« UHFXHLOOLV ¢ OD VXLWH GH
O
«UXSWLRQ GH �����
��� 4XHOTXHV DXWHXUV RQW FLW« XQH «UXSWLRQ TXL VH VHUDLW SURGXLWH HQ I«YULHU ����� LO \ D O¢ FHUWDLQH

PHQW XQH HUUHXU� FDU /KHUPLQLHU� TXL D FRPPHQF« VHV H[SORUDWLRQV HQ ����� LQVLVWH ORQJXHPHQW VXU
O
«UXSWLRQ GH ���������� HW QH VLJQDOH ULHQ GH UHPDUTXDEOH HQWUH FHOOH�FL HW �����
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$FH PRPHQW� OH 3RQW 1DWXUHO «WDLW ¢ SHLQH SUDWLFDEOH� GR SOXV� GR QRX

YHOOHV RXYHUWXUHV� RULHQW«HV .VL�2XHVW� V
«WDLHQW SURGXLWHV YHUV OH SLWRQ
%UHLVODFN� HOOHV DYDLHQW «W« G«WHUPLQ«HV VDQV GRXWH SDU GHV H[SORVLRQV� FDU

/KHUPLQLHUD FRQVWDW«� ORUV GH VD GHUQLªUH DVFHQVLRQ� �SLH OD Y«J«WDWLRQ GX

YRLVLQDJH «WDLW FRXYHUWH GH

G«EULV SLHUUHX[� 'DQV OD

*UDQGH )HQWH� V
HQWHQGDLW XQ

FU«SLWHPHQW FRQWLQX HW GH

VRXUGHV G«WRQDWLRQV LQWHUPLW
WHQWHV� GH QRPEUHX[ «FRX

OHPHQWV VH SURGXLVDLHQW VXU
VHV ERUGV� /D FDYHUQH 6SDO�
ODQ]DQL «WDLW GHYHQXH LP

SUDWLFDEOH SDU VXLWH GH

O
DSSDULWLRQ GH IXPHUROOHV
H[WU¬PHPHQW DFWLYHV VH SUR
ORQJHDQW VXU OH TXDUW GH OD

EDXWHXU GX G¶PH HW IO«WULV
VDQW OD Y«J«WDWLRQ ¢ XQH

JUDQGH GLVWDQFH� &HWWH S«ULRGH
GH VXUDFWLYLW« QH V
HVW WHU

PLQ«H SDU DXFXQ SDUR[\VPH
HW FH Q
HVW TXH YLQJW�FLQT
DQV SOXV WDUG TXH QRXV WURX
YRQV XQ QRXYHDX IDLW LQW«

UHVVDQW�

/H � G«FHPEUH ����� ¢

� KHXUHV GH O
DSUªV�PLGL� GH VRXUGV JURQGHPHQWV SDUWLUHQW GH OD 6RX

IULªUH HW� TXHOTXHV PLQXWHV SOXV WDUG� XQH KDXWH FRORQQH GH YDSHXU V
«OHYD

GX IODQF P«ULGLRQDO GX G¶PH �ILJ� �� HW SOXV WDUG GH VRQ VRPPHW� SHQ
GDQW SOXVLHXUV VHPDLQHV GHV FHQGUHV FRQWLQXªUHQW ¢ ¬WUH SURMHW«HV HQ

SHWLWH TXDQWLW« HW XQH RGHXU VXOIXUHXVH IXW SHU©XH MXVTX
¢ %DVVH�7HUUH�
&RPPH HQ ����� F
HVW YHUV OH 6XG�2XHVW HW O
2XHVW TXH OHV FHQGUHV
IXUHQW HQWUD°Q«HV SDU O
DOL]«� DWWHLJQDQW OH PRUQH +RXHO� 0DWRXED HW OHV

9LHX[ +DELWDQWV� /
«WXGH GH FHWWH «UXSWLRQ D «W« IDLWH SDU /KHUPLQLHU >�� �

)LJ� ��  /H G«EXW GH O
«UXSWLRQ GH ���� � ¢ GURLOH GX G¶PH
VH GUHVVH OH PRUQH GH O
�FKHOOH� ¢ JDXFKH� OH PRUQH $PLH �
�
YRLH GH )DXMDV� � SLWRQ 6DXVVXUH� 
 SLWRQ
8RORPLHX�



/$ 628)5,�5( 'OL /$ *8$'8/283. OL7 6(6 �5837,216 $1&,(11(6� �!��

VXU OH VRPPHW P¬PH GH OD 6RXIULªUH� LO Q
D WURXY« GH FHQGUHV TX
HQWUH
OH SLORQ 'RORPLHX HW OD 3RUWH G
(QIHU� /HV G«JDJHPHQWV JD]HX[ DYDLHQW

FRPPHQF« VXU OH SURORQJHPHQW P«ULGLRQDO GH OD *UDQGH )HQWH� SUHVTXH
K OD EDVH GX G¶PH �)XPHUROOHV /DFURL[� FUDWªUH GX 6XG�� /D ILJXUH �� TXH M
DL
WURXY«H GDQV XQH QRWH GH 0HUFLHU >��@ �UHSURGXFWLRQ G
XQ GHVVLQ IDLW DX

G«EXW GH FHWWH «UXSWLRQ�� IL[H H[DFWHPHQW OH VLªJH GH VRQ SRLQW GH G«SDUW�
/
DFWLYLW« IXW JUDQGH� HQ RXWUH� VXU WRXW OH SDUFRXUV GH OD *UDQGH )HQWH�
QRWDPPHQW DX YRLVLQDJH GX 3RQW 1DWXUHO �WUªV ILVVXU«� � OD ERXFKH SULQ
FLSDOH GH VRUWLH GHV FHQGUHV VH WURXYDLW GDQV O
(VW� DX YRLVLQDJH GH OD

IXPHUROOH 1DSRO«RQ DFWXHOOH� GHV EORFV GH �� ¢ �E
 NLORJUDPPHV HQ IXUHQW
SURMHW«V� /D FHQGUH GH FHWWH «UXSWLRQ «WDLW G
XQ JULV FODLU HW ULFKH HQ YHUUH
KXLOHX[ >���@� �� HVW ¢ QRWHU TXH QL OD SDUWLH VHSWHQWULRQDOH GH OD *UDQGH

)HQWH� QL OD IHQWH GX 3RQW �PLQRLV R» V
«WDLW SURGXLW OH PD[LPXP G
DFWL

YLW« ORUV GH O
«UXSWLRQ SU«F«GHQWH Q
RQW IRQFWLRQQ« HQ �����

/H �� I«YULHU ����� XQH ILVVXUH V
RXYULW VXU OH IODQF 1RUG�2XHVW GX

G¶PH ¢ OD VXLWH GH OD SURMHFWLRQ G
XQH «QRUPH TXDQWLW« G
HDX ERXHXVH� TXL
GHVFHQGLW GDQV OD GLUHFWLRQ GH O
«ERXOHPHQW )DXMDV� VH SU«FLSLWDQW GDQV

OD YDOO«H� UDYLQDQW OHV IODQFV GH OD PRQWDJQH� IDLVDQW G«ERUGHU OHV UXLVVHDX[
HW OHV UDYLQV GX YRLVLQDJH >���� 'HV IXPHUROOHV WUªV YLROHQWHV VH PDQLIHV

WªUHQW HQ FH SRLQW� HOOHV SHUGLUHQW UDSLGHPHQW GH OHXU LQWHQVLW«� DORUV TX
DX
FRQWUDLUH FHOOHV GX FHQWUH DXJPHQWDLHQW� /
DFWLYLW« YROFDQLTXH FRQWLQXD�
DVVH] JUDQGH� GDQV OHV DQQ«HV VXLYDQWHV� VDQV FHSHQGDQW TX
LO \ DLW HX
DXFXQH SURMHFWLRQ GH FHQGUHV�
/H WUHPEOHPHQW GH WHUUH GX � I«YULHU ������ TXL D G«WUXLW 3RLQOH�¢�3LWUH�

D G«WHUPLQ« TXHOTXHV «ERXOHPHQWV VXU OH SODWHDX GH OD 6RXIULªUH � HQ RXWUH�
O
HQWU«H GH OD FDYHUQH GH 6SDOODQ]DQL D «W« G«ILQLWLYHPHQW REVWUX«H� SDU
FRQWUH� &K� 6DLQWH�&ODLUH 'HYLOOH D FRQVWDW«� OH �� I«YULHU GH OD P¬PH DQQ«H�

TXH OH U«JLPH GHV IXPHUROOHV Q
DYDLW SDV «W« PRGLIL« SDU FH SK«QRPªQH
VLVPLTXH ����
(Q ����� LO H[LVWDLW GL[�QHXI IXPHUROOHV DFWLYHV OH ORQJ GH OD *UDQGH )HQWH�

WURLV GDQV FHOOH GX 3RQW &KLQRLV HW VHL]H GDQV OD U«JLRQ GH O
(VW �IXPHUROOH
1DSRO«RQ� HWF�� >��@� OHV IXPHUROOHV GH ����� GDQV OH 1RUG�2XHVW� «WDLHQW
DORUV HQ «WDW GH G«FURLVVDQFH GH SOXV HQ SOXV PDUTX«�

, ,, VHPEOH TXH OH �� PDUV ���� LO VX VRLW SURGXLW XQH «UXSWLRQ VRXV�PDULQH HQWUH OD *XDGHORXSH
HW 0DULH�*DODQWH /��M�
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-H Q
DL SX WURXYHU DXFXQ UHQVHLJQHPHQW SU«FLV VXU O
«WDW GH OD 6RXIULªUH�
GHSXLV FHWWH «SRTXH MXVTX
HQ ����� %DOOHW >��_ VLJQDOH GH VHSWHPEUH ¢ ILQ
G«FHPEUH GH FHWWH DQQ«H XQH UHFUXGHVFHQFH GH O
DFWLYLW« GHV IXPHUROOHV� TXL

VHPEOH DYRLU «W« DVVH] U«GXLWH DX FRXUV GHV DQQ«HV SU«F«GHQWHV� $ FH
PRPHQW� RQ HQ YLW IRQFWLRQQHU WRXW OH ORQJ GH OD *UDQGH )HQWH� DLQVL TXH
GDQV O
(VW �SDUWLFXOLªUHPHQW OD IXPHUROOH 1DSRO«RQ��

0� /H %RXFKHU D VLJQDO« >��_¢ SDUWLU GH ���� O
DSSDULWLRQ GHV IXPHUROOHV
GX 1RUG� ,O D LQGLTX«� HQ RXWUH� HQ ����� XQH SHWLWH S«ULRGH GH VXUDFWLYLW«�
SHQGDQW ODTXHOOH OH FUDWªUH GX 1RUG� OHV IXPHUROOHV 1DSRO«RQ� OH FUDWªUH
GX 6XG� DLQVL TXH OHV IXPHUROOHV GH O
�FKHOOH �REVHUY«HV SRXU ODSUHPLªUH IRLV
HQ ����� RQW IRQFWLRQQ« G
XQH ID©RQ FRQWLQXH� (QILQ� RQ D YX SOXV KDXW
TXHO HVW O
«WDW DFWXHO GH OD PRQWDJQH ����
(Q U«VXP«� GHSXLV OD G«FRXYHUWH GH OD *XDGHORXSH� O
DFWLYLW« GH OD 6RX

IULªUH D «W« FRQVWDQWH� VRQ U«JLPH QRUPDO HVW FHOXL GHV IXPHUROOHV VXOIK\
GULTXHV ¢ WHPS«UDWXUH YRLVLQH GH ���r &�� TXHOTXHV SDUR[\VPHV VH VRQW
SURGXLWV GHSXLV TXDWUH FHQWV DQV � LOV RQW «W« U«GXLWV ¢ GHV S«ULRGHV H[SOR
VLYHV GH FRXUWH GXU«H� 1RXV Q
DYRQV SDV GH UHQVHLJQHPHQWV SU«FLV VXU
O
«YROXWLRQ GHV IXPHUROOHV SHQGDQW FHV SDUR[\VPHV� PDLV OD SU«VHQFH GX
VDOPLDF HW GX U«DOJDU� VLJQDO«H DORUV� LQGLTXH TX
HOOHV RQW G½ VXELU OHV
SKDVHV GH U«FKDXIIHPHQW KDELWXHOOHV� �

/
«UXSWLRQ ERXHXVH GH ���� D «W« UHQGXH SRVVLEOH SDU O
DERQGDQFH GHV

IHQWHV TXL FRXURQQHQW OH VRPPHW GH OD PRQWDJQH HW R» O
HDX DWPRVSK«ULTXH
D SX IDFLOHPHQW V
DFFXPXOHU� /HV «FKDQWLOORQV GH ERXH GH FHWWH «UXSWLRQ TXH
SRVVªGH OD FROOHFWLRQ GX 0XV«XP P
RQW SHUPLV GH FRQVWDWHU TX
HOOH HVW

FRQVWLWX«H SDU XQH DUJLOH XQ SHX S\ULWHXVH� U«VXOWDQW GH O
DOW«UDWLRQ GH OD
ODYH GX G¶PH SDU OHV IXPHUROOHV VXOIK\GULTXHV � HOOH D GRQF XQH RULJLQH

WRXW ¢ IDLW VXSHUILFLHOOH� &HWWH SHWLWH H[SORVLRQ GH ���� SDUD°W WRXW ¢ IDLW
LGHQWLTXH ¢ FHOOH TXL V
HVW SURGXLWH HQ ���� ¢ OD 'RPLQLTXH �YRLU S� ����
&H TXH QRXV FRQQDLVVRQV GHV «UXSWLRQV SDUR[\VPDOHV GH OD *XDGHORXSH

HVW FRPSDUDEOH DX[ SK«QRPªQHV GH O
«UXSWLRQ GH ���� HW GHV G«EXWV

GH O
«UXSWLRQ DFWXHOOH ¢ OD 0RQWDJQH 3HO«H�
/
LQIOXHQFH GH O
DOL]« VXU OD GLVWULEXWLRQ GHV FHQGUHV Q
\ HVW SDV PRLQV

IUDSSDQWH� /HV UHQVHLJQHPHQWV IRXUQLV VXU O
H[SORVLRQ GH I«YULHU ���� PH
��� ,O VHPEOH TXH OHV IXPHUROOHV GH OD 6RXIULªUH Q
DLHQW VXEL TX
XQH O«JªUH UHFUXGHVFHQFH G
DFWLYLW«

HQ ���������� GHV REVHUYDWLRQV FRQWLQXHV SHUPHWWURQW VHXOHV GDQV O
DYHQLU G
DYRLU XQH RSLQLRQ G«IL
QLWLYH VXU FH VXMHW�
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D
IRQW SHQVHU ¢ OD SRVVLELOLW« GH OD SURGXFWLRQ G
XQH QX«H DUGHQWH ¢ FHWWH
«SRTXH� 1RXV UHWURXYRQV HQ RXWUH GDQV OHV SK«QRPªQHV VHFRQGDLUHV GH
O
«UXSWLRQ GH �����WRUUHQWV ERXHX[� «FKDXIIHPHQW GHV ULYLªUHV�GHV «O«PHQWV
GH FRPSDUDLVRQ DYHF FHX[ TXL VH VRQW SURGXLWV U«FHPPHQW ¢ OD 0DUWLQLTXH�
(QILQ� LO IDXW QRWHU FRPPH FDUDFW«ULVWLTXH OD YDULDWLRQ GX FHQWUH GH

O
«UXSWLRQ ¢ FKDTXH SDUR[\VPH HW� GDQV OHV S«ULRGHV GH IDLEOH DFWLYLW«� OH
G«SODFHPHQW FRQWLQXHO GHV IXPHUROOHV HQ IRQFWLRQQHPHQW�

i 9,�� /D 6RXIULªUH GH OD 'RPLQLTXH HW VRQ DQFLHQQH «UXSWLRQ�

%LHQ TXH MH Q
DLH SDV YLVLW« PRL�P¬PH OD 6RXIULªUH GH OD 'RPLQLTXH� HW
TX
HOOH Q
DLW SDV SU«VHQW« U«FHPPHQW GH SK«QRPªQHV H[FHSWLRQQHOV� MH
GRQQHUDL FHSHQGDQW TXHOTXHV G«WDLOV ¢ VRQ VXMHW� ¢ FDXVH GH OD SHWLWH «UXSWLRQ

GRQW HOOH D «W« OH VLªJH HQ ����� HW GRQW M
DL SX H[DPLQHU OHV SURGXLWV�
,O H[LVWH ¢ OD 'RPLQLTXH XQ DVVH] JUDQG QRPEUH GH VRXUFHV WKHUPDOHV�

PDLV OH FHQWUH GH O
DFWLYLW« YROFDQLTXH VH WURXYH ORFDOLV« GDQV OH PLOLHX GX
WLHUV P«ULGLRQDO GH O
°OH� ¢ O
(VW GH 5RVHDX� GDQV OD U«JLRQ G«VLJQ«H VRXV OH
QRP GH *UDPGH 6RXIULªUH� 0� 6DSSHU D GRQQ« XQH U«FHQWH GHVFULSWLRQ ��
GH VHV IXPHUROOHV� TXL VH WURXYHQW VXU OH YHUVDQW P«ULGLRQDO G
XQH DU¬WH
PRQWDJQHXVH HW SUªV GH VRQ VRPPHW� ¢ XQH DOWLWXGH GH ���¢ ��� PªWUHV�
&H J«RORJXH \ G«FULW WURLV FDYLW«V FUDW«ULIRUPHV FLUFXODLUHV� HQWDLOO«HV GDQV

GHV WXIV YROFDQLTXHV WUªV DOW«U«V SDU GHV IXPHUROOHV DFLGHV� (OOHV VRQW
RULHQW«HV HQ GHPL�FHUFOH GDQV XQH GLUHFWLRQ (VW�1RUG�(VW� FKDFXQH G
HQWUH
HOOHV SU«VHQWH XQH «FKDQFUXUH GDQV XQH GLUHFWLRQ GLII«UHQWH� SDU ODTXHOOH
SDVVHQW GHV UXLVVHDX[ TXL VH U«XQLVVHQW� SRXU FRQVWLWXHU OD ULYLªUH 3RLQWH
¢ 0XO¤WUH VH MHWDQW ¢ OD PHU VXU OD F¶WH (VW� /HV GHX[ SOXV JUDQGHV GH FHV
G«SUHVVLRQV RQW HQYLURQ ��� PªWUHV GH GLDPªWUH� OD SOXV SHWLWH Q
HQ D
TXH ���� DX IRQG GHV GHX[ JUDQGHV� VH WURXYHQW GH QRPEUHXVHV VRXUFHV
WKHUPDOHV RX GHV IXPHUROOHV VXOIK\GULTXHV HQ DFWLYLW«� GRQW OD WHPS«UD
WXUH HVW GH ��r ¢��r &�� HOOHV IRXUQLVVHQW HQ DERQGDQFH GHV G«S¶WV GH VRXIUH�
/H IRQG GH OD SOXV SHWLWH GHV FDYLW«V HVW RFFXS« SDU OH %RLOLQJ /DNH�

&HOXL�FL D ��PªWUHV GH GLDPªWUH� LO HVW UHPSOL G
XQH HDX UHQGXH ODLWHXVH
SDU OD JUDQGH TXDQWLW« GH VRXIUH TX
HOOH WLHQW HQ VXVSHQVLRQ� (Q MXLOOHW �����
00� $QGHUVRQ HW )OHWW \ RQW FRQVWDW« �� GH WUªV YLROHQWV G«JDJHPHQWV

G
K\GURJªQH VXOIXU« � HQ I«YULHU ����� 0� 6DSSHU \ LQGLTXH VHXOHPHQW XQH
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SHWLWH TXDQWLW« GX P«PR JD]� 2V G«JDJHPHQWV SDUDLVVHQW G
DLOOHXUV YDULHU

G
LQWHQVLW« DYHF OH WHPSV� HQ O�+�O� GHX[ SHUVRQQHV RQW «W« DVSK\[L«HV HQ

V«MRXUQDQW VXU OH ERUG GX ODF� /D WHPS«UDWXUH GH O
HDX SULVH SDU 0� 6DSSHU
HVW GH ��r ¢ ��� &�

$X FRXUV GH OHXU YLVLWH� 00� $QGHUVRQ HW )OHOW RQW YX O
HDX GX ODF ERXLO

ORQQHU IXULHXVHPHQW� HQ ����� 0� 6DSSHU D FRQVWDW« TXH OH ERXLOORQQHPHQW
«OLLLW ORFDOLV« SUHVTXH ¢ VRQ FHQWUH �DYHF XQH O«JªUH H[FHQWULFLW« YHUV O
2XHVW��
VXU XQ HVSDFH GH �� PªWUHV GH GLDPªWUH HQYLURQ� O
HDX «WDLW VRXOHY«H ¢

HQYLURQ � PªWUHV GH KDXWHXU ��� � LO H[LVWDLW YHUV O
2XHVW XQ DXWUH SRLQW GH

EDUERWHPHQW� PRLQV LPSRUWDQW� ,, VHPEOH GRQF� G
DSUªV OHV REVHUYDWLRQV
UHFXHLOOLHV SDU 00� $QGHUVRQ HW )OHWW� TX
DX PRPHQW GHV «UXSWLRQV GH

6DLQW�9LQFHQW HW GH OD 0DUWLQLTXH LO \ DLW HX XQH O«JªUH UHFUXGHVFHQFH

GH O
DFWLYLW« GH FHWWH 6RXIULªUH� PDLV HOOH QH SDUD°W SDV DYRLU «W« WUªV

LPSRUWDQWH� OH U«JLPH GH FHWWH 6RXIULªUH D G
DLOOHXUV «W« SHX «WXGL« DQW«

ULHXUHPHQW�
(UXSWLRQ GH �����  2Q YRLW HQ G«ILQLWLYH TXH� FRPPH OD 6RXIULªUH GH

OD *XDGHORXSH� FHOOH GH OD 'RPLQLTXH VXELWG
LQFHVVDQWHV YDULDWLRQV G
DFWLYLW«�
2Q Q
D FRQVWDW«� MXVTX
¢ FH MRXU� TX
XQ VHXO FDV GH SURMHFWLRQ GH PDWLªUHV
VROLGHV� LO V
HVW SURGXLW HQ ���� HW QRXV HVW FRQQX� JU¤FH ¢ GHX[ QRWHV GH

0� /� %HUW >��@ HW GH 0� 1LHKROOV >��@� OD FROOHFWLRQ GX 0XV«XP SRVVªGH
GHV «FKDQWLOORQV GH FHQGUHV UHFXHLOOLV SDU OH SUHPLHU GH FHV REVHUYDWHXUV �

FH VRQW FHOOHV TXH M
DL H[DPLQ«HV�
/H � MDQYLHU ����� YHUV + KHXUHV GX PDWLQ� XQ VRXUG JURQGHPHQW VH ILW

HQWHQGUH GDQV OH 6XG GH OD 'RPLQLTXH HW VH U«S«WD HQVXLWH� SDU LQWHUPLW
WHQFHV� WRXWHV OHV GHX[ PLQXWHV� /D SOXLH V
«WDLW PLVH ¢ WRPEHU � RQ YLW DORUV
XQ JURV QXDJH QRLU V
«OHYHU GH OD *UDQGH 6RXIULªUH HW VH GLULJHU VXU OD

YLOOH GH 5RVHDX� $ �� K� �� XQH YLROHQWH UDIDOH GH YHQW SDVVD VXU FHOOH�FL
HW� MXVTX
¢ �� K� ��� OD SOXLH VH WUDQVIRUPD HQ XQH FKXWH GH ERXH HW GH

VDEOH YROFDQLTXH� SRVV«GDQW XQH IRUWH RGHXU VXOIXUHXVH � OH FLHO UHGHYLQW
HQVXLWH VHUHLQ� /D WHPS«UDWXUH HW OD SUHVVLRQ EDURP«WULTXH Q
DYDLHQW SDV

«W« VHQVLEOHPHQW PRGLIL«HV�
/D FHQGUH IRUPDLW ¢ 5RVHDX XQH FRXFKH G
HQYLURQ � PLOOLPªWUHV� OH QXDJH

SRXVV« YHUV O
2XHVW SDU OH YHQW DOL]« DYDLW FRXYHUW GH FHQGUH XQ VHFWHXU

�� � /� %HUW VLJQDOH >��@ TX
DYDQW ���� OH MHW YHUWLFDO DWWHLJQDLW �� PªWUHV GH KDXWHXU � LO GRQQH �! &�

SRXU OD WHPS«UDWXUH GH O
HDX�
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HPEUDVVDQW HQYLURQ � NLORPªWUHV GH F¶WH �OD GLVWDQFH GH 5RVHDX ¢ OD *UDQGH

6RXIULªUH HVW G
HQYLURQ �� NLORPªWUHV�� /D FHQGUH IXW WUDQVSRUW«H DX ORLQ
VXU OD PHU� R» OH QXDJH YROFDQLTXH QH V
HVW GLVVLS« TX
DYHF XQH H[WU¬PH
OHQWHXU� HQ HIIHW� OH \DFKW OD /RXLVH� GH OD 0DUWLQLTXH� S«Q«WUD GDQV FH

QXDJH ¢ �� PLOOHV DX ODUJH GH 5RVHDX� YHUV � KHXUHV GX VRLU VHXOHPHQW �

FHOD FRUUHVSRQG SRXU FHOXL�FL ¢ XQH PDUFKH GH � PLOOHV ¢ O
KHXUH VHXOHPHQW�
/D ULYLªUH GH 5RVHDX� TXL GHVFHQG GH OD PRQWDJQH GH OD *UDQGH 6RXIULªUH�

IXW DXVVLW¶W WUDQVIRUP«H HQ XQ WRUUHQW ERXHX[ IXULHX[ HW FKDXG� G«YDVWDQW
VHV ULYHV� WURLV VHPDLQHV SOXV WDUG� VHV HDX[ «WDLHQW HQFRUH WURXEOHV� /D
ULYLªUH 3RLQWH ¢ 0XO¤WUH� TXL SUHQG VD VRXUFH ¢ OD *UDQGH 6RXIULªUH P¶PH�

UH©XW XQH WHOOH TXDQWLW« GH ERXH TXH VRQ OLW HQ IXW ¢ PRLWL« UHPSOL�
/H ?� MDQYLHU� 0� 1LFKROOV ILW O
DVFHQVLRQ GH OD PRQWDJQH� LO FRQVWDWD

TXH OH FHQWUH GH O
«UXSWLRQ «WDLW VLWX« ¢ � NLORPªWUHV HQYLURQ DX 6XG�
2XHVO GX %RLOLQJ /DNH � LO \ FRQVWDWD O
H[LVWHQFH G
XQH RXYHUWXUH GH IRUPH

HOOLSWLTXH� GRQW OH JUDQG D[H «WDLW GLULJ« 2XHVW�6XG�2XHVW � HOOH SU«VHQWDLW
DX 1RUG�(VW XQH «FKDQFUXUH� GRQW O
DOWLWXGH «WDLW GH ��� PªWUHV HQYLURQ � HOOH
DYDLW XQH SURIRQGHXU G
HQYLURQ ��� PªWUHV HW LO V
HQ «FKDSSDLW SDU LQWHUPLW
WHQFH GHV ERXII«HV GH YDSHXU� LO V
DJLW O¢ VDQV GRXWH GH OD SOXV RFFLGHQWDOH
GHV FDYLW«V FUDW«ULIRUPHV VLJQDO«HV SDU 0� 6DSSHU� $ XQH GLVWDQFH FRQVLG«
UDEOH GH FH SRLQW� OHV DUEUHV GH OD IRU¬W FRXYUDQW OH VRPPHW GH OD PRQWDJQH
«WDLHQW G«WUXLWV � O
H[SORVLRQ DYDLW «W« VL YLROHQWH TX
XQ JUDQG QRPEUH
G
HQWUH HX[ DYDLHQW YRO« HQ «FODWV HW TXH SOXVLHXUV «WDLHQW S«Q«WU«V SDU GHV

SURMHFWLOHV VROLGHV� /H VRO «WDLW FRXYHUW SDU SOXVLHXUV G«FLPªWUHV GH G«EULV
GH WRXWH VRUWH HW OD ERXH TXL HQGXLVDLW OHV DUEUHV «WDLW VL DGK«UHQWH TXH OHV

SOXLHV GHV MRXUV SU«F«GHQWV Q
DYDLHQW SX OD IDLUH GLVSDUD°WUH� $ O
H[W«ULHXU GH
OD ]RQH G«WUXLWH� XQ JUDQG QRPEUH G
DUEUHV «WDLHQW UHQYHUV«V HW 0� 1LFKROOV
DWWULEXH FHWWH G«YDVWDWLRQ ¢ XQH VRUWH GH WURPEH TXL DXUDLW SU«F«G«

O
«UXSWLRQ�
/HV GHX[ REVHUYDWHXUV FLW«V SOXV KDXW RQW VLJQDO« O
DERQGDQFH GH OD

S\ULWH GDQV OHV FHQGUHV WRPE«HV VXU O
°OH� /HV «FKDQWLOORQV TXH M
DL H[DPLQ«V
FRQVLVWHQW HQ FHQGUHV ILQHV HW HQ JUDYLHUV UHFXHLOOLV ¢ 5RVHDX� HW HQ

FHQGUHV WUªV ILQHV� UDPDVV«HV VXU OH SRQW GH OD /RXLVH� 'DQV OHV XQHV�
FRPPH GDQV OHV DXWUHV� RQ QH YRLW SDV GH PDW«ULDX[ IRQGXV U«FHQWV� PDLV

VLPSOHPHQW GHV SURGXLWV GH G«FRPSRVLWLRQ GHV WXIV YROFDQLTXHV GH OD
6RXIULªUH� P«ODQJ«V ¢ GH OD S\ULWH� /H OHVVLYDJH GH FHV FHQGUHV� GH P¬PH

/DFURL[�  �0RQWDJQH 3HO«H� ��



�� /$ 0217$*1( 3(/�( (7 6(6 �5837,216�

TXH O
HDX GX SOXYLRPªWUH GH 5RVHDX� D IRXUQL XQ SRXUFHQWDJH WUªV «OHY« GH
VHOV� SDUPL OHVTXHOV GRPLQDLW OH FKORUXUH GH SRWDVVLXP ���� FHWWH REVHU
YDWLRQ UHQGUDLW XWLOH O
«WXGH GH OD FRPSRVLWLRQ QRUPDOH GH O
HDX GX %RLOLQJ
/DNH� $X FRXUV GH FHWWH «UXSWLRQ� FHOXL�FL QH VHPEOH DYRLU «W« OH VLªJH
G
DXFXQH PDQLIHVWDWLRQ H[FHSWLRQQHOOH ����
,O HVW LQW«UHVVDQW GH FRQVWDWHU OD IRUPDWLRQ DERQGDQWH GH OD S\ULWH GDQV

FHV URFKHV DOW«U«HV� LO \ D O¢ XQH IUDSSDQWH DQDORJLH DYHF FH TXL VH SDVVH ¢ OD
*XDGHORXSH HW GDQV OH ODF GH OD 6RXIULªUH GH 6DLQW�9LQFHQW� XQH H[SORVLRQ
YLROHQWH� TXL VH SURGXLUDLW DFWXHOOHPHQW GDQV OHV IXPHUROOHV GH O
�FKHOOH�
IRXUQLUDLW GHV SURGXLWV WRXW ¢ IDLW DQDORJXHV�
2Q SHXW FRPSDUHU FHWWH «UXSWLRQ GH OD 'RPLQLTXH DYHF FHOOHV GH OD

6RXIULªUH GH OD *XDGHORXSH HQ ����� DYHF FHOOHV GH OD 5LYLªUH &ODLUH
HQ ���� HW DX[ G«EXWV GH O
«UXSWLRQ DFWXHOOH GDQV O
�WDQJ 6HF�

��� /HV FHQGUHV «WDLHQW FRQVWLWX«HV >'DXEU«H� ��@ SDU ����� S� ��� GH PDWLªUHV LQVROXEOHV GDQV O
HDX
HW GDQV O
DFLGH FKORUK\GULTXH �GRQW ���� GH S\ULWH HW ���� GH JDOªQH�� OH UHVWH DYDLW OD FRPSRVLWLRQ
VXLYDQWH �

6ROXEOHV 6RXV�VXOIDWH GH IHU� �� �� ���� L .&O ����� ��� ������ � ����

GDQV +O&O� � &DUERQDWH GH FKDX[�� �� ���� 6ROXEOHV 1D&O ��� �� �� �� �� �� � � � ����
� &DUERQDWH GH PDJQ«VLH� ���� GDQV O
HDX� �&D62 ��� ��� �� �� �� � ����

0DWLªUHV RUJDQLTXHV� �� ����

/
HDX GHV SOXYLRPªWUHV UHQIHUPDLW �� S� ��� GH FHQGUHV HW GH JUDYLHUV HW �S� ��� GH VHOV VROXEOHV�
��� 3RXU FRPSO«WHU FHW H[SRV« GHV «UXSWLRQV YROFDQLTXHV GDQV OHV $QWLOOHV GHSXLV OD S«ULRGH KLVWR

ULTXH� LO VHUDLW Q«FHVVDLUH G
«WXGLHU FHOOHV TXL RQW «W« VLJQDO«HV HQ ���� ¢ OD 6RXIULªUH GH 4XDOLERX
¢ 6DLQWH�/XFLH HW DX PRQW 0LVHU\ ¢ 6DLQW�&KULVWRSKH� HQ ���� � VXU OD SUHPLªUH� MH Q
DL WURXY« TXH
TXHOTXHV OLJQHV LQVLJQLILDQWHV� SXEOL«HV HQ ���� SDU &DVVDQ >��� VXU OD VHFRQGH� OHV UHQVHLJQHPHQWV
QH VRQW SDV SOXV SU«FLV � LOV FRQVLVWHQW GDQV OH SDVVDJH VXLYDQW G
XQH OHWWUH GDW«H GH OD -DPD±TXH
��� MDQYLHU ����� HW SXEOL«H GDQV OHV 3KLORV� 7UDQVDFW� /RQGRQ� ;9OOO� ���� �S� ���� m 6W�&KULVWRSKHU
V�
RQH RI WKH &DULEHH OVODQGV� ZDV KHUHWRIRUH PXFK WURXEOHG ZLWKH (DUWKTXDNHV� ZLFK XSRQ DQ (UXS
WLRQ RI D JUHDW 0RXQWDLQ WKHUH RI FRPEXVWLEOH 0DWWHU� ZLFK VWLOO FRQWLQXHV� ZKROO\ FHDVH G�
DQG KDYH QHYHU EHHQ IHOW WKHUH VLQFH� } ,O QH SDUD°W SDV SURXY« TX
LO V
DJLVVH O¢ GH Y«ULWDEOHV
«UXSWLRQV�
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-H PH SURSRVH GH PRQWUHU GDQV FH FKDSLWUH TXH OH VLªJH GH O
«UXSWLRQ
DFWXHOOH D U«VLG« GDQV XQ RULILFH XQLTXH HW GH GLVFXWHU OD SRVVLELOLW« GH

O
H[LVWHQFH� VRLW VXU OD WHUUH IHUPH� VRLW DX IRQG GH OD PHU� GH ILVVXUHV�

D\DQW ODLVV« «FKDSSHU GHV G«JDJHPHQWV JD]HX[� &HWWH GHUQLªUH TXHVWLRQ�
TXL HVW OL«H ¢ OD GLVFXVVLRQ GHV FDXVHV GHV UXSWXUHV GH F¤EOHV� P
D FRQGXLW ¢
WUDLWHU ¢ OD VXLWH OHV WUHPEOHPHQWV GH WHUUH� TXL HXVVHQW «W« SHXW�¬WUH
PLHX[ ¢ OHXU SODFH GDQV OH FKDSLWUH FRQVDFU« DX[ SK«QRPªQHV DFFHVVRLUHV
GH O
«UXSWLRQ�

6,�  /H FHQWUH XQLTXH G
«UXSWLRQ�

/
«UXSWLRQ DFWXHOOH D «W« HVVHQWLHOOHPHQW FDUDFW«ULV«H SDU FH IDLW TXH OHV

G«JDJHPHQWV JD]HX[ HW O
«PLVVLRQ GH PDW«ULDX[ VROLGHV VH VRQW SURGXLWV
SDU XQH RXYHUWXUH XQLTXH� DX�GHVVXV GH ODTXHOOH V
HVW UDSLGHPHQW «GLIL« XQ

G¶PH G
DQG«VLWH� G
R» VRQW SDUWLV GªV ORUV WRXV OHV SK«QRPªQHV H[SORVLIV�
RQ YHUUD SOXV ORLQ TXH FH G¶PH Q
D SDV SU«VHQW« G
RXYHUWXUH E«DQWH

SHUPDQHQWH� SHQGDQW WRXW OH WHPSV R» MH O
DL «WXGL«� V
LO HQ D SRVV«G« XQH

RX SOXVLHXUV SHQGDQW OHV SDUR[\VPHV� FH TXL HVW YUDLVHPEODEOH� HOOHV RQW

«W« GH GXU«H «SK«PªUH� ,O Q
\ D GRQF SDV� ¢ SURSUHPHQW SDUOHU� GH FUDWªUH
GH 9«UXSWLRQ DFWXHOOH� GDQV OH VHQV TXH O
RQ GRQQH J«Q«UDOHPHQW DX PRW

FUDWªUH� 0DLV FH G¶PH� DX OLHX GH V
«OHYHU G
XQ SRLQW TXHOFRQTXH GX VRO
YROFDQLTXH GH OD 0RQWDJQH 3HO«H� D VXUJL GX IRQG G
XQH DQFLHQQH FDOGHLUD�
G
XQ YLHX[ FUDWªUH G
H[SORVLRQ TXL� GDQV OHV SUHPLªUHV VHPDLQHV GH

O
«UXSWLRQ� DYDQW O
DSSDULWLRQ GX G¶PH� D SDU VXLWH MRX« OH U¶OH G
XQ

Y«ULWDEOH FUDWªUH� (Q G«ILQLWLYH� LO \ D O¢ HPER°WHPHQW GH GHX[ IRUPDWLRQV
YROFDQLTXHV VXFFHVVLYHV� SURGXLWHV SDU XQ P«FDQLVPH GLII«UHQW�
1«DQPRLQV� SRXU OD FRPPRGLW« GH PHV GHVFULSWLRQV� M
HPSORLHUDL OH PRW
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FUDWªUH� PDLV MH WLHQV ¢ SU«FLVHU G
XQH ID©RQ H[SUHVVH OH VHQV TXH MH OXL

DWWULEXH � MH G«VLJQH SDU O¢ OD SRUWLRQ GH O
DQFLHQQH FDOGHLUD TXL Q
D SDV

HQFRUH «W« UHPSOLH SDU OD PDVVH VROLGH GX GRPH RX SDU OHV «ERXOLV TXL V
HQ
G«WDFKHQW �YRLULH SODQ GDQV OH FKDSLWUH �����

$XFXQH PDQLIHVWDWLRQ «UXSWLYH Q
DYDLW «W« REVHUY«H DX FRXUV GH O
«UXS
WLRQ GH ��
LO GDQV OD FDOGHLUD GH O
�WDQJ 6HF� O
H[DPHQ TXL HQ D «W« IDLW

DORUV SDU OD &RPPLVVLRQ VFLHQWLILTXH D PRQWU« TX
DXFXQH IXPHUROOH Q
\
H[LVWDLW ¢ FHWWH «SRTXH� ,O VHPEOH TXH OD SURGXFWLRQ GH IXPHUROOHV DLO «W«
REVHUY«H SRXU OD SUHPLªUH IRLV HQ ���� SDU OH 3� 9DQKDHFNH� TXL P
D
UDFRQW« TX
DORUV� DX FRXUV G
XQH DVFHQVLRQ GX PRUQH /D &URL[� RQ

OXL PRQWUD GX KDXW GH FHOXL�FL XQH WDFKH ¢ SHLQH SHUFHSWLEOH GDQV

OD Y«J«WDWLRQ GH OD EDVH (VW�6XG�(VW GH OD FXYHWWH GH O
�WDQJ 6HF� ,O V
\
UHQGLW HW YLO OD SHWLWH IXPHUROOH G«FULWH SDJH ��� 0� $UQRX[ D LQGLTX«
TX
HQ ���� HW HQ ���� LO \ D REVHUY«� OD SUHPLªUH IRLV GHX[� OD VHFRQGH IRLV

VL[ IXPHUROOHV VXOIK\GULTXHV� PDLV LO Q
D IRXUQL DXFXQ UHQVHLJQHPHQW VXU OHXU

SRVLWLRQ SU«FLVH� &H Q
HVW TX
DX PRLV G
DYULO ���� TXH GHV UHQVHLJQHPHQWV
SOXV FLUFRQVWDQFL«V RQO «W« SXEOL«V�
'ªV OHV SUHPLªUHV PDQLIHVWDWLRQV «UXSWLYHV� SOXVLHXUV KDELWDQWV GH 6DLQW�

3LHUUH VH VRQW� HQ HIIHW� UHQGXV VXU OD PRQWDJQH HW RQW GRQQ« GDQV OHV

MRXUQDX[ ORFDX[ OH U«VXOWDW GH OHXUV REVHUYDWLRQV� ,OV RQW HQ SUHPLHU OLHX

FRQVWDW« TXH OH IRQG GH OD FXYHWWH� GHSXLV ORQJWHPSV ¢ VHF� «WDLW UHPSOL
G
HDX� 0� 6XOO\ D SXEOL« GDQV OHV $QWLOOHV �QXP«UR GX �� DYULO�� OH U«FLO G
XQH
H[FXUVLRQ DX PRUQH /«QDUG� IDLWH OH �� DYULO� LO WHUPLQH VRQ DUWLFOH SDU
OH SDVVDJH VXLYDQW �

6HORQ OHV LQGLFDWLRQV TXL QRXV RQW «W« GRQQ«HV VXU FHV OLHX[� VL SURFKHV YRLVLQV GX
QRXYHDX FUDWªUH� SDU OH JXLGH 0RULGRQ� O
«UXSWLRQ Q
D FRPPHQF« ¢ SUHQGUH XQH FHU
WDLQH LQWHQVLW« TXH YHQGUHGL PDWLQ >�� DYULO@� ¢ � KHXUHV� DYHF XQ SORXI «QRUPH� GHV
EUXLWV HW GHV S«WLOOHPHQWV H[SORVLIV� DFFRPSDJQ«V GH JURQGHPHQWV VRXWHUUDLQV� GH TXHOTXHV
O«JªUHV VHFRXVVHV GH WUHPEOHPHQW GH WHUUH HW GH SURMHFWLRQV FRQVLG«UDEOHV GH FHQ
GUHV� GH YDSHXUV HW G
«QRUPHV IXV«HV G
HDX ERXLOODQWH� HQWUHP¬O«HV GH URFKHUV HW GH WURQFV
G
DUEUHV�
'
DSUªV OHV WUDYDLOOHXUV 5«P\� $QWKRQ\� -XOLHQ� -RVHSK� 'DQLHO� TXL VH VRQW UHQGXV ¢

O
�WDQJ 6HF GDQV OD PDWLQ«H °OH VDPHGL GHUQLHU >�� DYULO@� OD YDSHXU VRUW� YLROHPPHQW H[SXO
V«H� SDU TXDWUH SULQFLSDOHV RXYHUWXUHV� VDQV TX
LO VRLW SRVVLEOH GH VH UHQGUH XQ FRPSWH H[DFW
GH OHXU VLWXDWLRQ� PDLV WRXV VRQW G
DFFRUG SRXU «WDEOLU TXH OD SULQFLSDOH GH FHV ERXFKHV D

SULV QDLVVDQFH DX QRUG GH O
�WDQJ 6HF� HQWUH OH SLHG GX PRUQH /DFURL[ HW OH SLF GX 3HWLW
%RQKRPPH� 7RXW OH IRQG GX FLUTXH�FUDWªUH «WDQW FRXYHUW G
HDX�  HDX TXL D G½ ¬WUH UHMHW«H
SDU OH YROFDQ�  LO HQ U«VXOWH XQ IRUPLGDEOH EDUERWHUDLHQW TXL VH WUDGXLW SDU XQ IOX[ HW XQ
UHIOX[ FRQWLQXHOV GH VHV HDX[ VXU OHV SDURLV GH O
�WDQJ 6HF�
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'DQV OH QXP«UR GX � PDL GX MRXUQDO OHV &RORQLHV� VH WURXYH OH U«FLW
VXLYDQW G
XQH DVFHQVLRQ ¢ O
�WDQJ 6HF� IDLWH «JDOHPHQW OH �� DYULO�

4XH O
RQ VH UHSU«VHQWH XQH FXYHWWH JLJDQWHVTXH PHVXUDQW DSSUR[LPDWLYHPHQW � OH IRQG
���� PªWUHV GH GLDPªWUH� OD SDUWLH VXS«ULHXUH ��� PªWUHV� 6XU OHV SDURLV GH FHWWH H[FDYDWLRQ�
GHV DUEUHV XQLIRUP«PHQW UHFRXYHUWV G
XQ HQGXLW QRLU D UHIOHW P«WDOOLTXH� DX IRQG� XQ ODF
GH ��� PªWUHV GH GLDPªWUH� WRXW FRQWUH OH IRQG HW OHV SDURLV� YHUV O
(VW� XQ WURQF GH F¶QH
GH �� PªWUHV GH KDXW� GH �� PªWUHV GH GLDPªWUH DX VRPPHW� VXUSORPEDQW O«JªUHPHQW OH
ODF��� /H ODF� VXU OHTXHO IORWWDLW GH OD FHQGUH QRLUH� EDOD\«H SDU XQ YHQW LQWHQVH� SU«VHQWDLW
O
DVSHFW G
XQH PHU GH SORPE IRQGX RX GH YLI�DUJHQW��� 'X SRLQW R» LOV VH WURXYDLHQW� OHV
WRXULVWHV DYDLHQW OH FUDWªUH HQ IDFH� 2Q HQWHQGDLW GLVWLQFWHPHQW OH PRXYHPHQW WXPXOWXHX[
G
XQ OLTXLGH HQ «EXOOLWLRQ � OD IXP«H V
HQYRODLW SDU JURV IORFRQV GH OD ERXFKH GX YROFDQ� O
HDX
UHMDLOOLVVDLW HQ FDVFDGHV VXU OHV ERUGV GX FUDWªUH HW DOODLW VH U«SDQGUH GDQV OH ODF LPP«GLD
WHPHQW ¢ VD EDVH��� /
HDX D GRQF HQYLURQ ��� FHQWLJUDGHV� ,O \ D OLHX GH FURLUH TX
HOOH HVW
ERXLOODQWH ¢ OD VRUWLH GX FUDWªUH� PDLV OD VXSHUILFLH GX QRXYHDX ODF� MRLQWH ¢ OD YLROHQFH GX
YHQW� HQ DFF«OªUH OH UHIURLGLVVHPHQW��� �D HW O¢� HQ HOO
HW� DX PLOLHX HW VXU OH SRXUWRXU GX ODF�
GDQV O
HDX P¬PH� RQ YRLW GHV IHXLOOHV IORWWDQWHV� LPPRELOHV HW HQFRUH YHUWHV� /HV WRXULVWHV
FUR\DLHQW TX
LOV SRXYDLHQW DYRLU SLHG HQ FHV HQGURLWV� PDLV� G«VLJQDQW O
XQ GH FHV °ORWV PLQXV
FXOHV� OHV JXLGHV DIILUPªUHQW TXH O
RQ DYDLW WRXW VLPSOHPHQW DIIDLUH ¢ XQ DUEUH G
XQH YLQJ
WDLQH GH PªWUHV GH KDXWHXU HW GRQW OH VRPPHW� VRXV O
DVSHFW G
XQH WRXOIH GH IHXLOOHV� «PHU
JHDLW ¢ SHLQH� /H ODF Q
D SDV G
LVVXH YLVLEOH HW� ELHQ TX
RQ DLW VWDWLRQQ« XQH KHXUH VXU VHV
ERUGV� RQ Q
D SDV YX OH QLYHDX DXJPHQWHU��� /HV WRXULVWHV Q
RQW WURXY« QL ODYHV� QL SLHUUHV
GDQV OH YRLVLQDJH� GH OD FHQGUH QRLUH SDUWRXW�

0� 6XOO\� GDQV O
DUWLFOH FLW« SOXV KDXW� VLJQDOH TXH� GX PRUQH /«QDUG� VHV
FRPSDJQRQV HW OXL RQW UHPDUTX« ¢ PL�KDXWHXU� HQWUH OH EDUUDJH GH O
�WDQJ
6HF HW OH IRQG GH OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH� TX
XQ MHW G
HDX
LPSRUWDQW� D\DQW HQYLURQ ? PªWUH GH GLDPªWUH� VRUWDLW� HQ IRUPH GH

FDVFDGH� GX IRQG G
XQH ILVVXUH� LO OH FRQVLGªUH DYHF EHDXFRXS GH YUDLVHP
EODQFH FRPPH OD G«FKDUJH GH O
�WDQJ 6HF HW DWWULEXH ¢ VD QDLVVDQFH OH G«ELW

H[FHSWLRQQHO GH OD 5LYLªUH %ODQFKH FRQVWDW« GHSXLV TXHOTXH WHPSV� 'HV

YDSHXUV O«JªUHV V
«OHYDLHQW DX�GHVVXV GH FHWWH FKXWH G
HDX� &HV GLYHUV
UHQVHLJQHPHQWV VRQW FRUURERU«V SDU OD OHWWUH VXLYDQWH «FULWH >���@ ¢

0� 0HUZDUW� JRXYHUQHXU GH OD *X\DQH� SDU VRQ IUªUH� SHLQWUH GH OD

PDULQH� HQ PLVVLRQ ¢ OD 0DUWLQLTXH� TXL D WURXY« OD PRUW ¢ 6DLQW�3LHUUH� OH
6 PDL�

+LHU� >�� DYULO@� MH PH VXLV LQVWDOO« SRXU TXHOTXHV MRXUV DX VRPPHW GH OD PRQWDJQH
3HO«H SRXU SHLQGUH OHV FUDWªUHV TXL VH VRQW PLV ¢ IXPHU GHSXLV KXLW MRXUV HQYLURQ��� /H YRO
FDQ D YLVLEOHPHQW �
SURXY« XQH U«HOOH SHUWXUEDWLRQ� /
DQFLHQ FUDWªUH FUDFKH XQH IXP«H
DERQGDQWH� WUªV EODQFKH HW VHQWDQW IRUWHPHQW OH VRXIUH� 3OXVLHXUV SHWLWHV VRXIULªUHV RQW VXUJL
HQWUH GHV URFKHUV SU«F«GHPPHQW LQHUWHV TXL VH VRQW G«SODF«V� 2Q DXUDLW YX� SDUDLW�LO� PDLV
MH Q
DL SDV HX FHWWH FKDQFH� GHV EORFV GH URFKHUV ODQF«V DX PLOLHX GH OD IXP«H� 7RXMRXUV HVW�
LO TXH OD FHQGUH YHUG¤WUH UHFRXYUH WRXV OHV IHXLOODJHV G
DOHQWRXU� 0DLV OH SOXV W\SLTXH� F
HVW
TXH OD FXYHWWH TXL UHSU«VHQWDLW O
DQFLHQ JUDQG HQWRQQRLUGHV FUDWªUHV HW TXL� GH WHPSV LPP«
PRULDO� «WDLW ¢ VHF� V
HVW UHPSOLH G
HDX HW IRUPH XQ ODF G
XQH «WHQGXH G
HQYLURQ ��� PªWUHV
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GH ORQM� VXU ��� PªWUHV GH ODUJH� DOLPHQW« SDU OH FUDWªUH OH SOXV LPSRUWDQW G
R» O
HDX
V
«FKDSSH DERQGDQWH HW FKDXGH ¢ XQH TXDUDQWDLQH GR GHJU«V� /D SURIRQGHXU GH FHWWH SLªFH
G
HDX GRLW ¬WUH DVVH] V«ULHXVH� FDU RQ \ YRLW «PHUJHU OHV FLPHV G
DUEUHV TXL G«QRWHQW XQ FHU
WDLQ G«YHORSSHPHQW HW GRQW OH IHXLOODJH URXVVL� OHV EUDQFKHV G«SRXLOO«HV HW FRPPH FDOFLQ«HV
GRQQHQW O\L SD\VDJH� VRXV OD EUXPH FRQVWDQWH GHV QXDJHV HQYHORSSDQWV� XQ DVSHFW G
KLYHU
RX G
DXWRPQH DYDQF« GDQV OHV SD\V G
(XURSH� /D SOXLH TXL QRXV S«QªWUH MXVTX
¢ OD PRHOOH
FRQWULEXH ¢ UHQGUH O
LOOXVLRQ FRPSOªWH� G
DXWDQW SOXVTXH PRQ EUDYH JXLGH $OH[LV HW VRQ FRP
SDJQRQ WUHPEOHQW GH IURLG HW Q
DUULYHQW ¢ VH U«FKDXIIHU TX
HQ VH WHQDQW DX ERUG GX ODF� YHUV
VD VRXUFH FKDXGH� DXWDQW TXH OHV YDSHXUV GR VRXIUH OH SHUPHWWHQW�

,O U«VXOWH GH FHV GRFXPHQWV TX
¢ OD WLQ G
DYULO ����� OH IRQG GH OD FXYHWWH

GH O
�WDQJ 6HF «WDLW UHPSOL SDU XQH JUDQGH TXDQWLW« G
HDX� /HV IXPHUROOHV
TXL \ H[LVWDLHQW DYDLHQW G½ ¬WUH LQRQG«HV� G
DXWUHV VDQV GRXWH V
«WDLHQW

RXYHUWHV VRXV OD FRXFKH OLTXLGH � GH OD SDUWLH 1RUG HW 1RUG�(VW GH FHW «WDQJ�
V
«FKDSSDLHQW HQ DERQGDQFH GHV JD] HW GH OD YDSHXU G
HDX TXL Q
RQW SDV WDUG«
¢ HQWUD°QHU GHV FHQGUHV ILQHV� (QILQ� OH � PDL� WRXWH FHWWH PDVVH OLTXLGH D «W«

H[SXOV«H DX GHKRUV SDU XQ P«FDQLVPH TXL VHUD «WXGL« GDQV OH FKDSLWUH ,9�
3HQGDQW OHV SUHPLHUV MRXUV GH O
«UXSWLRQ� OHV REVHUYDWHXUV SODF«V ¢

6DLQW�3LHUUH VLJQDOHQW TXH OHV YDSHXUV V
«OHYDLHQW GH SOXVLHXUV RXYHUWXUHV
GLVWLQFWHV� SXLV OH JUDQG SDUR[\VPH GX + PDL V
HVW SURGXLW HW OH G¶PH

G
DQG«VLWH V
HVW UDSLGHPHQW «GLIL« VXU O
HPSODFHPHQW GH O
�WDQJ 6HF� /H

FKDSLWUH ��� OXL «WDQW HQWLªUHPHQW FRQVDFU«� MH QH P
RFFXSHUDL LFL TXH GH OD

FDYLW« FUDW«ULIRUPH HOOH�P¬PH� ,O QH IDXW SDV RXEOLHU TXH FHOOH�FL D «W«

ELHQW¶W U«GXLWH ¢ XQH VRUWH GH SHWLWH YDOO«H FLUFXODLUH V
«WHQGDQW HQWUH

O
DQFLHQQH SDURL HW OH G¶PH U«FHQW� &H G¶PH V
HVW UDSLGHPHQW VRXG« ¢ OD

EDVH GX 3HWLW %RQKRPPH� GX F¶W« GH O
2XHVW� GH WHOOH VRUWH TXH FHWWH

YDOO«H� TXH M
DSSHOOHUDL G«VRUPDLV OD UDLQXUH GX FUDWªUH� FRPPHQ©DQW DX
SLHG GH OD 3HWLWH 6DYDQH� QH IDLVDLW SDV FRPSOªWHPHQW OH WRXU GX G¶PH�

JU¤FH ¢ O
DFFURLVVHPHQW FRQWLQX GH FHOXL�FL� FH EDUUDJH GH OD UDLQXUH V
HVW

«OHY« UDSLGHPHQW� (Q I«YULHU� LO DYDLW DWWHLQW OD FU¬WH GX FUDWªUH HW OHV

G«EULV GX G¶PH RQW FRPPHQF« DORUV ¢ V
«FURXOHU GDQV OHV KDXWHV YDOO«HV

GH OD ULYLªUH /DPDUUH HW GH FHOOH GX 3U¬FKHXU�
2Q D YX SDJH �� TX
DYDQW O
«UXSWLRQ OHV SDURLV GH OD FDOGHLUD «WDLHQW

DVVH] DEUXSWHV� HW TXH GX F¶W« 6XG�2XHVW HOOH «WDLW SURIRQG«PHQW «FKDQFU«H
HQ IRUPH GH 9 DX�GHVVXV GH OD 5LYLªUH %ODQFKH� HQWUH OH 3HWLW %RQKRPPH
DX 1RUG HW OD 3HWLWH 6DYDQH DX 6XG� 6HV SDURLV «WDLHQW JDUQLHV GH Y«J«
WDWLRQ� VDXI GX F¶W« 1RUG TXL «WDLW FRQVWLWX« SDU GHV URFKHUV ¢ SLF HW

G«FKDUQ«V�
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/D SUHPLªUH PRGLILFDWLRQ WRSRJUDSKLTXH TXL VH VRLW SURGXLWH GDQV FH

YLHX[ FUDWªUH D FRQVLVW« GDQV OD GLVSDULWLRQ �OH � PDL� GX VHXLO URFKHX[
VLWX« HQ KDXW GH ,9� SLF GRPLQDQW OHV VRXUFHV GH OD 5LYLªUH %ODQFKH� SXLV

OH VRPPHW GX PRUQH /D &URL[ Q
D SDV WDUG« ¢ V
«FURXOHU GDQV OH FUDWªUH� /H

MRXUQDO OHV &RORQLHV GX � PDL D SXEOL« ¢ FH VXMHW O
LQGLFDWLRQ VXLYDQWH �

&H PDWLQ� OD PRQWDJQH «WDQW G«FRXYHUWH� OH PRUQH /DFURL[ V
HVW PRQWU«� SU«VHQWDQW ¢

VD EDVH GX F¶W« GH O
�WDQJ� SOHLQ >LO \ D O¢ XQ ODSVXV� F
HVW O
�WDQJ 6HF TXH O
RQ D YRXOX PHWWUH
XQH «FKDQFUXUH GH ��� PªWUHV GH ORQJ VXU �� GH KDXWHXU� UHQGDQW SRVVLEOH OD FKXWH SDUWLHOOH
GH FHOWH «PLQHQFH TXL SRXUUDLW DPHQHU XQ SHX GH WU«SLGDWLRQ GX VRO�

,O HVW YUDLVHPEODEOH TXH FHW «FURXOHPHQW V
HVW SURGXLW DX FRXUV GH OD

JUDQGH H[SORVLRQ GX � PDL� PDLV LO P
HVW LPSRVVLEOH G
HQ IDLUH OD SUHXYH�
/H �� PDL� OH 7DJH DUULYDLW VXU OD F¶WH (VW GH OD 0DUWLQLTXH � OH FRQWUH�
DPLUDO 6HUYDQ LQGLTXH GDQV XQ 5DSSRUW DX 0LQLVWUH GH OD 0DULQH TXH

SOXVLHXUV PHVXUHV GX PRUQH /D &URL[ RQW IRXUQL DX[ RIILFLHUV GX ERUG
XQH YDOHXU GH ���� PªWUHV � O
«FURXOHPHQW «WDLW GRQF FRPSOªWHPHQW
DFFRPSOL ¢ FHWWH GDWH� FDULH �� MXLQ QRXV WURXYLRQV ���� 00� 5ROOHW GH

O
,VOH� *LUDXG HW PRL� XQ QRPEUH WUªV YRLVLQ ����� PªWUHV��

,O HVW DVVH] YUDLVHPEODEOH TX
LO D G½ VH SURGXLUH XQ FHQWUH G
H[SORVLRQ ¢

OD EDVH GX PRUQH /D &URL[� TXL D «W« DLQVL UDSLGHPHQW PLQ« HW V
HVW «FURXO«
GDQV OH FUDWªUH� FH PRUQH HVW FRQVWLWX« SDU XQ G\NH G
DQG«VLWH HQWRXU«
SDU GX WXI SRQFHX[� /D ILJXUH � GH OD SODQFKH ��� PRQWUH O
«WDW SU«FDLUH GDQV
OHTXHO VH WURXYDLW HQ RFWREUH FH TXL UHVWDLW GX VRPPHW� ILVVXU« GDQV WRXV

OHV VHQV � VRQ «FURXOHPHQW D FRQWLQX« SHQGDQW QRWUH VHFRQG V«MRXU ¢ OD
0DUWLQLTXH� GH O
DLU FKDXG FLUFXODLW ���r &�� OH �� RFWREUH GDQV VHV IHQWHV�

-
DL LQGLTX« SRXU VRQ DOWLWXGH ���� PªWUHV� FH P¬PH QRPEUH D «W« GRQQ«

GHSXLV SDU 0� +RYH\ >���@ ��� PDUV�� HW 0� *LUDXG D WURXY« ���� PªWUHV�

&HV YDOHXUV VRQW HQ FRQWUDGLFWLRQ DYHF OHV DQFLHQQHV PHVXUHV �S� ��� GH

&K� 6DLQWH�&ODLUH 'HYLOOH HW GH 0� 'HFNHUW VXU O
DOWLWXGH GX ODF GHV 3DOPLVWHV

� � ��� ¢ � ��� P��� /D PR\HQQH GH PHV PHVXUHV G
DOWLWXGH GX SODWHDX TXL RFFXSH
DXMRXUG
KXL OD SODFH GH FHOXL�FL HVW GH ���� PªWUHV� DYHF GHV «FDUWV FRQVL�

?O� &HWWH SUHPLªUH DVFHQVLRQ D «W« IDLWH GDQV OX EURXLOODUG� VDQV TX
LO QRXV DLW «W« SRVVLEOH GH QRXV
RULHQWHU DYHF H[DFWLWXGH � QRXV DYRQV YX� DX 1RUG GX SRLQW PHVXU«� XQH «PLQHQFH TXH M
DL UHFRQQXH
HQ RFWREUH ¬WUH OH PRUQH GH 0DURXED� 2Q YHUUD GDQV OH FKDSLWUH ,9 TXH OH SLORQ PHVXU« GX -RX�IUR\
SDU O
HQVHLJQH 'HYLOOH� HO GRQW O
DOWLWXGH D «W« WURXY«H GH ��6� PªWUHV� «WDLW QRQ SDV� FRPPH QRXV
O
DYLRQV FUX DORUV� OH PRUQH /D &URL[� PDLV OH VRPPHW GX G¶PH GH QRXYHOOH IRUPDWLRQ�
-H Q
DL FRQQX OHV DQFLHQQHV PHVXUHV GH OD PRQWDJQH TX
¢ PRQ UHWRXU HQ )UDQFH H� MH Q
DL SX�

SDU VXLOH� HQWUHSUHQGUH GH Y«ULOLFDOLRQV SU«FLVHV ¢ FH VXMHW�
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G«UDEOHV GDQV OHV REVHUYDWLRQV H[WU¬PHV ���������� P �� � 0� +RYH\ D GRQQ«

���� PªWUHV� -
HVWLPH TXH FH TXL UHVWDLW GX PRUQH /D &URL[� OH � PDUV �����

Q
«WDLW SDV ¢ SOXV GH OX PªWUHV DX�GHVVXV GX QLYHDX OH SOXV EDV GX SODWHDX
IRUP« SDU OH ODF UHPEOD\« L ,�� FH TXL FRQFRUGHUDLW ELHQ DYHF OD YDOHXU GH

� ��� PªWUHV� 0DLV� FRPPH WRXWHV FHV PHVXUHV RQW «W« )DLWHV ¢ O
DLGH G
XQ EDUR
PªWUH DQ«UR±GH� DX FRXUV G
DVFHQVLRQV HIIHFWX«HV GDQV XQ EXW GLII«UHQW� HOOHV

)LJ� ���  /D UDLQXUH GX UUDWªUH �F¶W« (VW�� OH O� DYULO �����  $X PLOLHX� ¢ GURLWH� VH ?RLO FH TXL
O
HVW« GX PRUQH /D &URL[� DX IRQG� OH ERUG GX FUDWªUH HVW GRPLQ« SDU OH PRUQH GH 0DURXED� ¢

JDXFKH� VH YRLW OH SLHG GX G¶PH�

SHXYHQW ¬WUH HQWDFK«HV GH IRUWHV HUUHXUV� ,O VHUD XWLOH� ORUVTXH O
«UXSWLRQ
VHUD DFKHY«H� GH WLUHU ¢ FODLU FHWWH TXHVWLRQ HQ IDLVDQW XQH WRSRJUDSKLH
SU«FLVH GX VRPPHW GH OD PRQWDJQH HW GH UHFKHUFKHU VL FH VRQW QRV PHVXUHV

RX OHV DQFLHQQHV TXL VRQW LQH[DFWHV � OD FRQFRUGDQFH GHV U«VXOWDWV GH

00� *LUDXG HW +RYH\ DYHF OHV PLHQV P«ULWH G
¬WUH SULVH HQ FRQVLG«UDWLRQ�
'DQV WRXV OHV FDV� LO Q
\ D SDV ¢ V
DUU¬WHU ¢ O
K\SRWKªVH G
XQ DIIDLVVHPHQW

GX VRPPHW GH OD 0RQWDJQH 3HO«H ����

��� -H QH FURLV SDV TXH O
«SDLVVHXU GHV PDW«ULDX[ TXL RQW UHPEOD\« OH ODF GHV 3DOPLVWHV DLW SOXV GH

� RX LO PªWUHV � GªV QRWUH SUHPLªUH DVFHQVLRQ� OH �� MXLQ ����� O
DQFLHQQH FXYHWWH «WDLW ¢ SHX SLL��V
UHPSOLH SDU GHV PDW«ULDX[ U«FHQWV� PDLV 0� +HLOSULQ� TXL D «W« OH SUHPLHU » DWWHLQGUH OH VRPPHW GH

OD PRQWDJQH DX G«EXW GH O
«UXSWLRQ� VLJQDOH TXH OH �� PDL� GX FRW« GH O
(VW� OH YLHX[ VRO IRUPDLW HQFRUH
XQ SHWLW UHERUG GH �P��� ¢ �P��� DX�GHVVXV GX QLYHDX GX SODWHDX UHPEOD\« ��� ���@�
��� '
DSUªV OHV PHVXUHV IDLWHV GH O
2EVHUYDWRLUH SDU OH FDSLWDLQH 3HUQH\� OH VRPPHW GX 3HWLW %RQ

KRPPH DYDLW HQ QRYHPEUH ���� XQH DOWLWXGH GH ���� PªWUHV� 0� +RYH\ O
D HVWLP« HQ PDUV ¢ SHX
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/HV G«WDLOV GRQQ«V SDJH �� VXU OHV «UXSWLRQV GH OD 6RXIULªUH GH OD
*XDGHORXSH PRQWUHQW TXH GHV PRGLILFDWLRQV WRSRJUDSKLTXHV� FRPSDUDEOHV

¢ FHOOHV TXL U«VXOWHQW GH O
«FURXOHPHQW GX PRUQH /D&URL[� V
\ VRQW SURGXLWHV
¢ GLYHUVHV UHSULVHV � RQ SHXW FLWHU QRWDPPHQW OD FKXWH GX VRPPHW GX 3LWRQ
GH %UHLVODFN� DX FRXUV GH O
«UXSWLRQ GH ����� /D G«PROLWLRQ GX PRUQH
/D &URL[ D G½ ¬WUH JUDQGHPHQW IDFLOLW«H SDU VD SRVLWLRQ VXU OH ERUG P¬PH
GH OD FDOGHLUD�

3HQGDQW O
KLYHU ���������� M
DL VXLYL GH SUªV O
DJUDQGLVVHPHQW SURJUHVVLI

)LJ� ��� � /D UDLQXUH GX FUDWªUH �F¶W« 6XG�� OH �HU DYULO ���� � ¢ JDXFKH� OD SDURL GX FUDWªUH �
¢ GURLWH� OD EDVH GX G¶PH �¢ FRPSDUHU DYHF OD 3ODQFKH ,9�

GX FUDWªUH� TXL VH SURGXLVDLW SDU «ERXOHPHQW GH VHV ERUGV GDQV OD UDLQXUH �

O
RXYHUWXUH DQFLHQQH GH OD FDOGHLUD HQWDPDQW OD FU¬WH P¬PH GH OD PRQ
WDJQH� VRQ «ODUJLVVHPHQW HQWUD°QH� G
XQH ID©RQ Q«FHVVDLUH� O
DEDLVVHPHQW
SURJUHVVLI GH O
DOWLWXGH G
XQH SDUWLH GH VHV ERUGV� QRWDPPHQW GHV F¶W«V
1RUG� 1RUG�(VW� 6XG HW 6XG�(VW TXL RQW SDU SODFHV OD IRUPH G
XQH Y«ULWDEOH
ODPH GH FRXWHDX ���� &HV «ERXOHPHQWV RQW «W« SDUWLFXOLªUHPHQW LPSRUWDQWV GX
SUªV ¢ OD P¬PH KDXWHXU ����� P�� HW SHQVH TX
LO D G½ SHUGUH �� PªWUHV SDU «ERXOHPHQW� GHSXLV OH
PRLV GH MXLQ � QRXV Q
DYRQV SDV IDLW GH PHVXUH ¢ FHWWH «SRTXH�
��� 2Q YRLW G
DSUªV O
LQVSHFWLRQ GH OD ILJXUH �� �SDJH ����� UHSU«VHQWDQW OD 0RQWDJQH 3HO«H DYDQW

O
«UXSWLRQ� TXHOOH LPSRUWDQFH RQW HX� DX G«EXW GH FHOOH�FL� OHV «FURXOHPHQWV GHV SDURLV RFFLGHQWDOHV
HW VHSWHQWULRQDOHV GH OD FDOGHLUD�

/$F5R,[� � 0RQWDJQH 3HO«H� ��



�� O
$ 0217$WL1. 3(/(( .7 6(6 .+837,216�

F¶W« GX 6XG �SURORQJHPHQW GH OD 3HWLWH 6DYDQH�� HW ¢ OD ILQ GR O
KLYHU LO «WDLW
GHYHQX SUHVTXH GLIILFLOH GH VXLYUH OH ERUG GX FUDWªUH� SRXU DOOHU GH OD 3HWLWH
6DYDQH DX PRUQH /D �,URL[�

/D ILJXUH � GH OD 3ODQFKH ,,, IDLW FRPSUHQGUH OH P«FDQLVPH GH FHV «ERX�
OHPHQWV� GHV ILVVXUHV SDUDOOªOHV DX[ ERUGV HW VRXYHQW HPER°W«HV OHV XQHV
GDQV OHV DXWUHV� V
RXYUHQW GDQV OH WXI SRQFHX[ � O
HDX V
\ LQILOWUH �

GHV WDVVHPHQWV VH SURGXLVHQW SHX ¢ SHX HW WRXW G
XQ FRXS OH FRPSDUWL
PHQW OH SOXV H[W«ULHXU V
HIIRQGUH GDQV OH FUDWªUH� /D FRPSDUDLVRQ GH OD

ILJXUH � �S� ,6L� UHSU«VHQWDQW
OH ODF GHV 3DOPLVWHV HW OH

PRUQH /D 2RL[ DYDQW O
«UXS
WLRQ� HW GH OD ILJXUH � GH OD

3ODQFKH 9,� IDLWH OH OLL RFWR
EUH ����� ¢SHX SUªV GX P¬PH

HQGURLW� GRQQH XQH LG«H GH

O
LPSRUWDQFH GH OD SRUWLRQ GH

OD PRQWDJQH TXL V
HVW «FURX
O«H GDQV OD UDLQXUH RULHQWDOH
GX FUDWªUH�

/HV ILJXUHV � � ?L HW ? GH OD
3ODQFKH ,,,� OD 3ODQFKH ,9 HW

OHV ILJXUHV �� HW + PRQWUHQW

O
DVSHFW GH O
LQW«ULHXU GH FHWWH

UDLQXUH� DYHF VHV SDURLV WDQW¶W DEVROXPHQW YHUWLFDOHV� WDQW¶W LQFOLQ«HV HQ

IRUPH GH WDOXV WRXMRXUV WUªV UDLGH� HW DORUV �3O� ,9� FUHXV«HV GH SHWLWV VLOORQV
G
«URVLRQ VHPEODEOHV ¢ FHX[ TXL� DX G«EXW GH O
«UXSWLRQ� «WDLHQW VL IU«TXHQWV
VXU OHV SHQWHV H[W«ULHXUHV GH OD PRQWDJQH ¢ OD VXUIDFH GHV FHQGUHV U«FHQWHV�

/D ILJXUH ��� TXL UHSURGXLW XQH SKRWRJUDSKLH IDLWH SDU OH VHUJHQW
/DFRPEH OH �� DYULO ����� IDLW YRLU TXH� GHSXLV XQ DQ� O
«FURXOHPHQW GH OD

SDURL RULHQWDOH GX FUDWªUH D FRQWLQX« ¢ VH SURGXLUH GH OD P¶PH ID©RQ

TXH SHQGDQW O
KLYHU ���������� /H PRUQH /D &URL[ HVW DXMRXUG
KXL
U«GXLW ¢ XQ FKLFRW TXL QH WDUGHUD VDQV GRXWH SDV ¢ GLVSDUD°WUH FRPSOª
WHPHQW� 6L GDQV OHV SUHPLHUV MRXUV GH PDL� OHV SK«QRPªQHV H[SORVLIV RQW
G½ MRXHU XQ FHUWDLQ U¶OH GDQV O
«ODUJLVVHPHQW GX FUDWªUH� GHSXLV ORUV FHW

«ODUJLVVHPHQW D «W« FRQWLQX« H[FOXVLYHPHQW JU¤FH ¢ O
«URVLRQ� UHQGXH

.LJ� A�� /HV ERUGV GX FUDWªUH DX 6XG GX PRUQH /D
&URL[ � ¢ ADXUOLH� RQ DSHU©RLW OH G$PH DQ PLOLHX GHV

YDSHXUV YROFDQLTXHV ��� RFWREUH ���� �
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SRVVLEOH SDU OD PLVH ¢ YLI GH KDXWHV IDODLVHV� FRQVWLWX«HV SDU XQ WXI SRQFHX[
SHX FRK«UHQW�
&HV «FURXOHPHQWV GHV SDURLV� FRPELQ«V ¢ FHX[ GX G¶PH U«FHQW� FRPEOHQW

SURJUHVVLYHPHQW OD UDLQXUH GX FUDWªUH� PDLV G
XQH ID©RQ LQ«JDOH� $X PRLV GH

MXLQ ����� FROOH�FL DYDLW� HQ VRQ SRLQW OH SOXV SURIRQG� DX SLHG GX PRUQH
/D &URL[� XQH SURIRQGHXU GH ��� ¢ ��� PªWUHV G
DSUªV 0� +RYH\� MH O
DL

SRXU PD SDUW HVWLP«H �HW QRQ PHVXU«H� ¢ LR2 PªWUHV HQ RFWREUH HW ¢ HQYLURQ
�� PªWUHV ��� OH � PDUV ����� /D ILJXUH +� FRPSDU«H ¢ XQ FOLFK« TXH

M
DL IDLW� ¢ FHOWH GHUQLªUH GDWH� GX P¶PH HQGURLW� PRQWUH TXH� GHSXLV ORUV�
OH UHPEOD\DJH V
HVW FRQWLQX«� VXUWRXW HQ FH SRLQW VLWX« DX SLHG GH O
DQFLHQQH

DLJXLOOH� DX �� DYULO ����� G
DSUªV XQH SKRWRJUDSKLH TXH P
D FRPPXQLTX«H
0� �LLUDXG� OD UDLQXUH GX F¶W« GX 1RUG «WDLW SUHVTXH HQWLªUHPHQW FRPEO«H �

DXMRXUG
KXL� OD SOXV JUDQGH SURIRQGHXU VH WURXYH GX F¶W« 6XG�
2Q UHPDUTXHUD TXH OH IRQG GH OD UDLQXUH �ILJ� � � HW 3ODQFKH ,9� HVW

¢ SHX SUªV SODQ � FHOD WLHQW ¢ O
DFWLRQ GH OD SOXLH� TXL� HQ V
\ G«YHUVDQW�
QLYHOOH OH VRO HQ UHPSOLVVDQW GH PDW«ULDX[ ILQV O
LQWHUYDOOH GHV JURV EORFV
«ERXO«V� DXVVLW¶W TXH� SDU VXLWH G
XQH DFWLYLW« LQRLQGUH GX YROFDQ� LO QH
VH SURGXLW SOXV G
H[SORVLRQV GDQV OD UDLQXUH P¬PH�

/
«FKDQFUXUH HQ 9 GX FUDWªUH� PRGLIL«H XQH SUHPLªUH IRLV SDU O
«UXSWLRQ
GX R PDL� D VXEL GHSXLV ORUV GH QRPEUHXVHV WUDQVIRUPDWLRQV� FRQVLVWDQW
HVVHQWLHOOHPHQW HQ XQ «ODUJLVVHPHQW GH SOXV HQ SOXV JUDQG HW GDQV XQ

HQYDKLVVHPHQW SURJUHVVLI SDU OD SDUWLH DQW«ULHXUH GX G¶PH HW SDU VRQ WDOXV
G
«ERXOLV� TXL SHX ¢ SHX D IDLW GLVSDUD°WUH O
D SLF GRPLQDQW MDGLV O
RULJLQH GH OD

5LYLªUH %ODQFKH � FH WDOXV VH FRQWLQXH DXMRXUG
KXL SDU XQH SHQWH UHODWLYHPHQW
GRXFH DYHF OH OLW UHPEOD\« GH FHOOH�FL� &HV PRGLILFDWLRQV WRSRJUDSKLTXHV
«WDQW OL«HV G
XQH ID©RQ LQWLPH DX G«YHORSSHPHQW GX G¶PH� LO HVW LPSRVVLEOH
GH OHV «WXGLHU LQG«SHQGDPPHQW GH FHOXL�FL � MH P
HQ RFFXSHUDL GRQF GDQV OH

FKDSLWUH ,,,�

i ,,�  /HV VRL�GLVDQW FUDWªUHV LQI«ULHXUV�

/D GLIILFXOW« G
LQWHUSU«WHU� DX G«EXW GH O
«UXSWLRQ� OD FDXVH GH OD GHVWUXFWLRQ
GH 6DLQW�3LHUUH� DORUV TXH OH SK«QRPªQH GHV QX«HV DUGHQWHV «WDLW VFLHQWL
ILTXHPHQW LQFRQQX� D FRQGXLW SOXVLHXUV REVHUYDWHXUV ¢ LPDJLQHU XQ FUDWªUH

UDSSURFK« GH OD YLOOH� G
R» VHUDLW SDUWLH O
H[SORVLRQ G«YDVWDWULFH� 7HOOH HVW

��0� +RYH\ O D HVWLP«H ¢ *2 PªWUHV OH �� PDUV >���@ HW 0�+HLOSULQ GH �� ¢ ���} OH �� MXLQ ���� >��@�
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O
RULJLQH G
XQ VRL�GLVDQW FUDWªUH LQI«ULHXU TXL DXUDLW «W« VLWX« HQWUH OHV

ULYLªUHV %ODQFKH HW 6ªFKH� ¢ SHX SUªV ¢ PL�FKHPLQ HQWUH OH Y«ULWDEOH FUDWªUH
HW OD PHU � LO D «W« VLJQDO« SDU 0� 5� 7� +LOO >��- HW DXVVL SDU 0� +HLOSULQ
>��@� TXL O
D G
DLOOHXUV DEDQGRQQ« GDQV VRQ GHUQLHU OLYUH >��@�
'ªV QRWUH SUHPLHU UDSSRUW� 00� 5ROOHW GH O
,VOH� �LLUDXG HW PRL� QRXV

DYRQV LQGLTX« Q
DYRLU SDV WURXY« GH FUDWªUH ¢ FHWWH SODFH� HW SHX DSUªV

0� +RYH\ >��@ D H[SULP« OD P¬PH RSLQLRQ� /HV SK«QRPªQHV TXL RQW IUDSS«
00� ,OLOO HW +HLOSULQ FRQVLVWDLHQW GDQV OHV «UXSWLRQV VHFRQGDLUHV GH ERXH
HW GH KDXWHV FRORQQHV GH YDSHXU� SDUWDQW GH OD U«JLRQ ¢ IXPHUROOHV WUªV
FKDXGHV� GRQO M
DL PDUTX« SDU GHV FURL[ OD SODFH VXU OD FDULH SODF«H HQ W¬WH

GX FKDSLWUH 9,� /
KLVWRLUH GX VRL�GLVDQW FUDWªUH GH OD )DODLVH RX GH O
$MRXSD�
%RXLOORQ G«FULW SDU OHV P¬PHV DXWHXUV HVW OD P¬PH� /¢ HQFRUH� GHV SK«QR
PªQHV G
H[SORVLRQ LPSRUWDQWV RQW «W« G«WHUPLQ«V GDQV OH OLW GH OD 5LYLªUH
)DODLVH SDU O
DUULY«H GH WRUUHQWV G
HDX VXU ODJUDQGHDFFXPXODWLRQ GH PDW«ULDX[
FKDXGV TXL OD UHPSOLVVDLHQW� /HV VRL�GLVDQW FUDWªUHV ERXHX[ GH OD 5LYLªUH
%DVVH�3RLQWH HW GHV ULYLªUHV GX 1RUG�2XHVW GRLYHQW ¬WUH LQWHUSU«W«V GH OD
P¬PH ID©RQ�
/
«WXGH GH FHV SK«QRPªQHV VHFRQGDLUHV «WDQW IDLWH HQ G«WDLO GDQV OH

FKDSLWUH ,;� MH PH FRQWHQWH GH OHV LQGLTXHU LFL�

i ,,,�  < D�W�LO HX GHV ILVVXUHV HQ GHKRUV GH OD FDOGHLUD GH O
�WDQJ 6HF"

'DQV QRWUH SUHPLHU UDSSRUW� QRXV DYRQV� 00� 5ROOHW GH O
,VOH� �LLUDXG HW

PRL� H[SRV« TXH VL� HQ GHKRUV GX FUDWªUH� LO QH V
HVW SURGXLW ¢ OD VXUIDFH

GX VRO DXFXQH IHQWH E«DQWH� LO VHPEOH GX PRLQV V
¬WUH IRUP« G
«WURLWHV
ILVVXUHV� GRQW OD U«DOLW« QRXV DYDLW SDUX LQGLTX«H SDU OHV IDLWV G
REVHUYDWLRQV
VXLYDQWV � �r SDU O
H[LVWHQFH GH QRPEUHXVHV IXPHUROOHV HQWUH OHV OLWV GHV

5LYLªUHV 6ªFKH HW %ODQFKH� DLQVL TXH GDQV OD YDOO«H GH &DQRQYLOOH HW ¢

O
HPERXFKXUH GH OD ULYLªUH GHV 3ªUHV� �r SDU OD UHQFRQWUH TXH QRXV DYRQV

IDLWH DSUªV OH � MXLOOHW GH SRLVVRQV PRUWV VXU OD F¶WH� DX YRLVLQDJH GH FHV
IXPHUROOHV� QRXV DYLRQV DSSULV G
DXWUH SDUW� GH OD ERXFKH GH 0� *X«ULQ�
TXH OH � PDL DX PDWLQ GHV SRLVVRQV PRUWV IORWWDLHQW ¢ OD VXUIDFH GH
O
HDX� ¢ O
HPERXFKXUH GH OD 5LYLªUH %ODQFKH� �r SDU OD FRQVWDWDWLRQ IDLWH SDU
QRXV� DSUªV O
«UXSWLRQ GX � MXLOOHW� GH WUDQFKHV G
HDX FKDXGH ¢ OD VXUIDFH GH

OD PHU� SUªV GH O
HPERXFKXUH GH OD P¬PH ULYLªUH� HQILQ� �� SDU OD UXSWXUH�
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WURLV ,ELV U«S«W«H� GX F¤EOH GH 3XHUWR�3ODWD� DX ODUJH GH FHWWH P¬PH

U«JLRQ�
1RXV DYRQV FRQFOX GH FHV GLYHUVHV REVHUYDWLRQV� QRQ VHXOHPHQW TX
LO

H[LVWDLW VXU OD WHUUH IHUPH XQH V«ULH GH ILVVXUHV SDUDOOªOHV ¢ OD GLUHFWLRQ GH

OD 5LYLªUH %ODQFKH HW ¢ OD OLJQH GH F¶WH� PDLV HQFRUH TXH FHOOHV�FL VH

SURORQJHDLHQW GDQV OD PHU� $ OD VXLWH GH O
«WXGH PLQXWLHXVH GH FHWWH

TXHVWLRQ ¢ ODTXHOOH MH PH VXLV OLYU« SHQGDQW O
KLYHU ���������� PRQ

RSLQLRQ SHUVRQQHOOH ¢ FH VXMHW V
HVW DXMRXUG
KXL SURIRQG«PHQW PRGLIL«H�
-
DL WRXW G
DERUG FRQVWDW« TXH FHV IXPHUROOHV SDUWDLHQW H[FOXVLYHPHQW

GHV DFFXPXODWLRQV GH SURGXLWV FKDXGV GH O
«UXSWLRQ DFWXHOOH � LO P
D «W«

LPSRVVLEOH GH WURXYHU XQ VHXO SRLQW R» FHV IXPHUROOHV VRUWLVVHQW LQFRQ
WHVWDEOHPHQW GX YLHX[ VRO� G
DXWUH SDUW� HOOHV VH VRQW SHX ¢ SHX H[FOX
VLYHPHQW ORFDOLV«HV GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH RX ¢ O
HPERXFKXUH
GH OD 5LYLªUH 6ªFKH� F
HVW�¢�GLUH VXU OH WUDMHW KDELWXHO GHV QX«HV DUGHQWHV�

7RXWHV FHOOHV GH OD YDOO«H GH &DQRQYLOOH� TXL «WDLHQW VL DFWLYHV DX PRLV GH

MXLQ� WRXWHV FHOOHV TXL RQW SULV QDLVVDQFH ¢ OD VXLWH GH O
«UXSWLRQ G
DR½W GDQV
OD YDOO«H GH O
([�9RWR DX 1RUG GH OD ULYLªUH GHV 3ªUHV� DYDLHQW GLVSDUX HQ

RFWREUH HW QH V
\ VRQW SDV UHSURGXLWHV� GHSXLV TX
DXFXQH QX«H DUGHQWH QH

V
HVW GLULJ«H� QL DX 1RUG� QL DX 6XG GH OD 5LYLªUH %ODQFKH ����
&HV IXPHUROOHV RQW IDLW OHXU DSSDULWLRQ GDQV OD YDOO«H GH OD 5LYLªUH

%ODQFKH OH LL PDL� DSUªV O
«UXSWLRQ ERXHXVH� HOOHV V
«OHYDLHQW DORUV H[FOXVL
YHPHQW GHV DSSRUWV GH FHOOH�FL � GHSXLV ORUV� HOOHV RQW IRQFWLRQQ« DYHF

LQWHUPLWWHQFH� PDLV VXUWRXW GDQV OHV S«ULRGHV GH SDUR[\VPH RX GH VXUDFWLYLW«
SHQGDQW OHVTXHOOHV VH SURGXLVDLHQW GHV QX«HV DUGHQWHV� HOOHV VH VRQW SUR
ORQJ«HV HQVXLWH SHQGDQW SOXV RX PRLQV ORQJWHPSV DSUªV OD FHVVDWLRQ GH FH

SK«QRPªQH� WDQW TXH OHV FHQGUHV VRQW UHVW«HV FKDXGHV � F
HVW DLQVL TX
HQ OLQ
GH MXLQ QRXV OHV DYRQV WURXY«HV YLROHPPHQW DFWLYHV HW TX
HQ MXLOOHW HOOHV
RQW SHX ¢ SHX GLPLQX« DSUªV DYRLU VXEL XQH UHFUXGHVFHQFH DX PRPHQW GH

O
«UXSWLRQ GX � GH FH PRLV� (OOHV RQW U«DSSDUX GDQV OD S«ULRGH GH VXUDFWL
YLW« G
DR½W ���� � HOOHV Q
«WDLHQW SOXV YLVLEOHV HQ RFWREUH�
$ SDUWLU GX PLOLHX GH QRYHPEUH� HOOHV RQW IDLW ¢ QRXYHDX OHXU U«DSSDULWLRQ�

�L� $ GHX[ UHSULVHV SHQGDQW O
KLYHU� HW QRWDPPHQW OH �� MDQYLHU� LO QRXV D VHPEO« YRLU XQH IXPH�
UROOH IRQFWLRQQHU DX SLHG 1RUG GX &RIIUH ¢ 0RUW� (Q FKHUFKDQW ¢ O
«WXGLHU VXU SODFH� MH Q
DL SX FRQVWDWHU
GDQV FHWWH U«JLRQ DXFXQH VRUWLH GH YDSHXU� QL DXFXQ SRLQW FKDXG � LO HVW YUDLVHPEODEOH TXH FH Q
«WDLHQW
O¢ TXH G
«SDLV QXDJHV GH SRXVVLªUH� SURYHQDQW GH �HERXOHPHQO GHV FHQGUHV ILQHV TXL «WDLHQW DFFX
PXO«HV SDU OH YHQW VXU OH &RIIUH ¢ 0RUW DSUªV FKDTXH QX«H DUGHQWH�
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)UDSS« GH OD UHODWLRQ «YLGHQWH H[LVWDQW HQWUH OH IRQFWLRQQHPHQW GH

FHV IXPHUROOHV HW OD SOXLH� GªV O
LQVWDOODWLRQ GH QRWUH 2EVHUYDWRLUH M
DL
IDLW QRWHU U«JXOLªUHPHQW SDU OH FDSLWDLQH 3HUQH\WRXWHV OHV PDQLIHVWDWLRQV
GH FHOOHV GH OD 5LYLªUH %ODQFKH HW HQ P¬PH WHPSV WRXWHV OHV SOXLHV YLR
OHQWHV HW WRXV OHV JUDLQV� 2Q SHXW YRLU GDQV OH WDEOHDX VXLYDQW� TXL U«VXPH
OHV REVHUYDWLRQV IDLWHV G
RFWREUH ���� ¢ OD ILQ GH G«FHPEUH ����� TXH FHV
IXPHUROOHV RQW IRQFWLRQQ« DX FRXUV GH �� MRXUV � GDQV �� G
HQWUH HX[� OHXU
DSSDULWLRQ D «W« SU«F«G«H GH SOXLHV YLROHQWHV � LO HVW YUDLVHPEODEOH TXH SRXU
XQH SDUWLH GHV DXWUHV LO D SOX HQ DPRQW GHV IXPHUROOHV� OD PRQWDJQH «WDQW

DORUV FRXYHUWH GH QXDJHV�

5,9,�5( %/$1&+(� 5,9,(5( %/$1&+(� 5,9,(5( %/$1&+(�������
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�� � � �� � � �� � MDQY� �� �� ���� �� �� � � ��� � ��
�� ��  �� �� _ �� �� � �� � � � �� �� � � �� � ૱� _ ��
�� � �� _�� � �� � � �� ఖ � � �� ��� �� _ ��
�� � � �� � � �� _ �� I«YU����� � �� �� �� � � �� � �� _ ��
�� � � � �� � � _�� � � �� �� _ �� �� � � �� � ��
�� � ��� �� �� �� _ �� _ � PDL � � �� � ����� �� � � � ��� ��
�� ఖ� � � ૱ _ �� _ �� _ � � ���� � �� �� BB  ૱�
�� � � �� �� �� _ �� _ �� MXLQ� ��� � ૱�� �� � � �� �� � ��
�� �� � _�� � ��� � ��_ �� �� �� � ��
�� ��  �� _ �� _ �� DR½W� �� �� �� _ �� _�� �� ��� �� � �� _ ��
�� �� �� _ �� _ �� �� � �� �� � ૱� �� ��
�� �  �� _ �� _ �� _ �� _ �� � �� _ �� �� �

� G«F�  �� �� ��� �� � �� _ �� �� � �� � � ��

� � � � �� � � � �� � �� �� 2FW �� _ �� _ �� _ ��

� �� � ૱ _ �� � �� �� � � �� �� _ �� � � �� �� � �� _ �� _ �� _ ��
�� �� �� _ �� � � �� � � � �� _ � QRY ૱�
�� ��  �� _ �� _ �� _ �� _ �� � � �� �� � � ૱ _ �� ఖ ��
�� B  ૱ _ �� _ �� � � � � � � �� _ �� � � �� � � ��
�� �� � � _ �� _ �� _�� � �� _ �� _ �� �� � � �� � � ��
�� B � �� _�� � � � �� � � � _ �� � �� �� � ��
�� � � �� � � �� �� � � �� _�� ఖ ��
�� �� � �� �� �� _�� �� � �� � � �� _ �� � � �� � �� � ��
�� ��  � _ �� _�� � � �� � �� � ૱ _ �� G«F ��� �� ��
�� � ���� � ૱ _ �� � � �� � �� � �� _ �� � � �� � �� � �
�� �� � � �� � ఖ� _ �� �� � � �� � �� �� ��� �� � ��
�� �� � � �� � � � VHSW� � � �� �� _�� � � �� �� � � ��
�� � � � �� � �� _ � �� � � � � �� �� ��� � � ��

_ _ _

� )XPHUROOHV IRQFWLRQQDQW DSUªV XQH SOXLH� � )XPHUROOHV IRQFWLRQQDQW VDQV SOXLH VXU OH SRLQW R»

HOOHV VH SURGXLVDLHQW� � 1X«H DUGHQWH GHVFHQGDQW MXVTX
¢ OD PHU� � 1X«H DUGHQWH GHVFHQGDQW MXVTX
¢
PL�YDOO«H GH OD 5LYLªUH %ODQFKH�
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,O \ DYDLW GRQF XQH UHODWLRQ FHUWDLQH HQWUH OH IRQFWLRQQHPHQW GH FHV IXPH
UROOHV HW OD SOXLH� PDLV OD U«FLSURTXH Q
«WDLW SDV WRXMRXUV YUDLH� WRXWH

SOXLH Q
HQWUD°QDQW SDV Q«FHVVDLUHPHQW OHXU DFWLYLW«� &HOOHV TXL IRQFWLRQ
QDLHQW OH SOXV VRXYHQW «WDLHQW FHOOHV GHV HPERXFKXUHV ERUG«HV SDU GHV

IDODLVHV GH FHQGUHV� IDFLOHPHQW «ERXODEOHV� OHV DXWUHV YDULDLHQW GH SRVL

WLRQ� XQ WUªV SHWLW QRPEUH G
HQWUH HOOHV VHXOHPHQW VH SURGXLVDLHQW WRXMRXUV
DX[ P¶PHV SRLQWV� ,O HVW HQ RXWUH YUDLVHPEODEOH TXH FH TXL D «W« QRW« FRPPH
IXPHUROOH D SX Q
¬WUH� GDQV TXHOTXHV FDV� TXH GHV QXDJHV «SDLV GH SRXVVLªUH
SURGXLWV SDU O
«FURXOHPHQW GH SRUWLRQV LPSRUWDQWHV GH IDODLVHV GH FHQGUHV

FKDXGHV RX P¶PH UHIURLGLHV � QRXV DYRQV YX GH VHPEODEOHV SK«QRPªQHV
GDQV OD YDOO«H GH OD :DOOLEX ¢ 6DLQW�9LQFHQW �� PDUV ����� HQ GHKRUV GH

WRXWH LQWHUYHQWLRQ GH O
HDX� 7HOOH HVW SUREDEOHPHQW O
H[SOLFDWLRQ ¢ GRQQHU GHV
REVHUYDWLRQV IDLWHV GH O
2EVHUYDWRLUH� OHV �� HW �� G«FHPEUH� VXU OD YDOO«H GH

OD 5R[HODQH� OHV ��� �� HW �� QRYHPEUH� OHV ��� �� HW �� G«FHPEUH ���� VXU
O
HPERXFKXUH GH OD ULYLªUH GHV 3ªUHV ���� OH FDSLWDLQH 3HUQH\ P
D VLJQDO« OD
UHSURGXFWLRQ GH FH IDLW� OH �� VHSWHPEUH HW OH �� RFWREUH ���� GDQV FH GHU
QLHU SRLQW� -
DL PLQXWLHXVHPHQW H[DPLQ« FHWWH HPERXFKXUH DSUªV OD SURGXF
WLRQ GX SK«QRPªQH� VDQV DYRLU MDPDLV SX WURXYHU GH ERXFKHV GH VRUWLH GH IXPH
UROOHV DX SRLQW R» LO SDUDLVVDLWV
¶WUH SURGXLW� ,O H[LVWDLWELHQ XQ SHX GH VRXIUH ¢

OD VXUIDFH GHV PRUFHDX[ GH ERLV GLVV«PLQ«V GDQV OHV JUDYLHUV GH OD ULYLªUH�
QLDLV FHOD Q
HVW SDV G«PRQVOUDWLI� FDU OHV G«S¶WV GH FH JHQUH DERQGDLHQW
GDQV WRXWHV OHV SVHXGR�IXPHUROOHV SURGXLWHV DX[ G«SHQV GH FHQGUHV FKDXGHV�

/HV DXWUHV DUJXPHQWV TXH QRXV DYRQV IDLW YDORLU HQ IDYHXU GH O
H[LVWHQFH
GH YUDLHV IXPHUROOHV QH VRQW SDV WRSLTXHV � LOV FRQVLVWHQW VXUWRXW GDQV

U«FKDXIIHPHQW GH O
HDX GH PHU TXH QRXV DYRQV FRQVWDW« DX YRLVLQDJH
GX ULYDJH HW O
H[LVWHQFH GHV SRLVVRQV PRUWV GRQW LO D «W« TXHVWLRQ SOXV
KDXW � PDLV OHV REVHUYDWLRQV TXH M
DL IDLWHV VXU OH ERUG GH OD PHU DSUªV
OH SDVVDJH GHV QX«HV DUGHQWHV GH O
KLYHU ��������� PRQWUHQW OD Y«UL
WDEOH VLJQLILFDWLRQ GHV WUDQFKHV G
HDX FKDXGH REVHUY«HV SDU QRXV DSUªV

O
«UXSWLRQ GX � MXLOOHW � HOOHV «WDLHQW HQ UHODWLRQ DYHF OD GHVWUXFWLRQ SDU OD

�� (Q OLQ GX MXLOOHW ����� RQ YR\DLW HQFRUH VXU OD ULYH IIDXFKH GH O
HPERXFKXUH GH FHOWH ULYLªUH� HW
SUªV GH O
HQGURLW G
R» VHPEODLHQW V
«OHYHU FHV IXPHUROOHV� XQ G«S¶O GH FKDUERQ� TXL VH FRQVXPDLW
OHQWHPHQW� HQ RFWREUH LO «WDLW UHFRXYHUW SDU OHV DSSRUWV GX �� DR½W� 0� *LUDXG P
D VLJQDO« TX
HQ PDL
IO MXLQ ++,�
, RQ O
D YX ¢ QRXYHDX GH O
2EVHUYDWRLUH EULOOHU SHQGDQW OD QXLW� $ OD P¬PH «SRTXH� XQ
IMPV DUEUH FDUERQLV«� HQYHORSS« SDU OD FHQGUH� D «W« PLV ¢ QX SDU O
«ERXOHPHQW G
XQH O
DODLVH GH FHOWH
P¬PH ULYLªUH HW V
HVW PLV ¢ IODPEHU DX FRQWDFW GH O
DLU�
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PHU GHV DSSRUWV HQFRUH FKDXGV GH OD QX«H DUGHQWH GR FHOWH «UXSWLRQ �

TXDQW DX[ SRLVVRQV PRUWV GX R
 PDL� OHXU SU«VHQFH GRLW SHXW�«OUF
¬WUH H[SOLTX«H SDU OD JUDQGH TXDQWLW« G
HDX ERXHXVH� ¢ RGHXU VXOIX
UHXVH� TXL DYDLW «W« G«YHUV«H GDQV OD PHU SHQGDQW WRXWH OD QXLW SU«F«
GHQWH � HQ HIIHW� OH � PDL �� KHXUHV GX VRLU� OH P¬PH IDLW D «W« REVHUY« ¢

O
HPERXFKXUH GH OD 5R[HODQH� DX PRPHQW G
XQ G«ERUGHPHQW GH FHWWH

ULYLªUH�
(QILQ� OD UXSWXUH GHV FDEOHV QH SHXW SDV ¬WUH G
XQ JUDQG SRLGV GDQV FHWWH

GLVFXVVLRQ� SXLVTXH� FRPPH RQ YD OH YRLU� GH WRXV OHV SK«QRPªQHV GH

O
«UXSWLRQ� F
HVW FHOXL GRQW O
LQWHUSU«WDWLRQ SU«VHQWH OH SOXV G
LQFHU
WLWXGH� /D QRQ�SURGXFWLRQ GH ILVVXUHV VXU OD WHUUH IHUPH Q
LPSOLTXHUDLW
G
DLOOHXUV HQ DXFXQH ID©RQ O
DEVHQFH GH FHOOHV�FL DX IRQG GH OD PHU�
'H WRXW FH TXL SU«FªGH� RQ QH SHXW DIILUPHU TX
XQ IDLW SRVLWLI� F
HVW TXH

OD SOXV JUDQGH SDUWLH GH FHV IXPHUROOHV� VLQRQ WRXWHV� «WDLHQW GH QDWXUH
VHFRQGDLUH� FHWWH TXHVWLRQ HVW G«YHORSS«H GDQV OH FKDSLWUH ,;� ,O Q
HVW SDV
LPSRVVLEOH TX
LO DLW H[LVW« DXVVL GH Y«ULWDEOHV IXPHUROOHV� VRUWDQW QRQ SDV GH

IHQWHV E«DQWHV� PDLV GH ILVVXUHV GX VRO ���� WHOOHV TXH QRXV OHV DYLRQV FRQ

©XHV ¢ O
RULJLQH � MH QH SXLV SDV WRXWHIRLV OH G«PRQWUHU� /D TXHVWLRQ SRXUUD
¬WUH «FODLUFLH TXDQG OD YDOL«H GH OD 5LYLªUH %ODQFKH DXUD FUHXV« VRQ QRXYHDX
OLW MXVTX
DX QLYHDX GH O
DQFLHQ � VL GHV G«JDJHPHQWV JD]HX[ FRQWLQXHQW
DORUV ¢ V
\ SURGXLUH HW V
«OªYHQW GX YLHX[ VRO� LO Q
\ DXUD SOXV GH GRXWH�

6 ,9�  $EVHQFH GH PRXYHPHQWV G
H[KDXVVHPHQW RX G
DIIDLVVHPHQW
VXU OD WHUUH IHUPH�  0RGLILFDWLRQV WRSRJUDSKLTXHV�

/
«WXGH DWWHQWLYH GHV F¶WHV HW GX UHOLHI GX VRO D PRQWU« TX
DXFXQH PRGL

ILFDWLRQ QH V
HVW SURGXLWH ¢ OHXUV G«SHQV DX FRXUV GH O
«UXSWLRQ� QL SDU
H[KDXVVHPHQW� QL SDU DIIDLVVHPHQW� /HV TXDLV� OHV SDQV GH PXUDLOOHV GH

6DLQW�3LHUUH HQFRUH GHERXW� OHV PXUV GH VRXWªQHPHQW OH ORQJ GH OD URXWH

ORQJHDQW OD PHU HQWUH OD 5LYLªUH %ODQFKH HW 6DLQWH�3KLORPªQH VRQW G
XQ
H[DPHQ LQVWUXFWLI ¢ FH SRLQW GH YXH� 4XDQW DX[ PRGLILFDWLRQV WRSRJUDSKLTXHV
G«WHUPLQ«HV DX FRXUV GH O
«UXSWLRQ DFWXHOOH� HOOHV UHVVRUWHQW WUªV QHWWHPHQW

GH O
«WXGH DQDO\WLTXH GHV GLYHUV SK«QRPªQHV TXL OHXU RQW GRQQ« QDLVVDQFH

L O� 2Q WURXYHUD GDQV OH FKDSLWUH ,; O
LQGLFDWLRQ IRXUQLH SDU OHV &RORQLHV VXU XQH FDYLW« TXL VH VHUDLW
RXYHUWH OH � PDL GDQV OD ULYLªUH GHV 3ªUHV� SUªV GH VRQ HPERXFKXUH� HW R» OD ULYLªUH VH VHUDLW HQJRXIIU«H �

¢ QRWUH DUULY«H� LO Q
\ DYDLW SOXV WUDFH GH FH SK«QRPªQH� VL WDQW HVW TX
LO VH VRLW U«HOOHPHQW SURGXLW�
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RO TXL VRQW H[SRVDV GDQV GLYHUV FKDSLWUHV GH FH OLYUH� MH PH FRQWHQWHUDL
GRQF G
HQ GRQQHU LFL O
«QXP«UDWLRQ�
/HV VHXOHV PRGLILFDWLRQV ORSRJUDSKLTXHV LPSRUWDQWHV ¢ VLJQDOHU VRQW

ORFDOLV«HV GDQV OD FDOGHLUD GH O
�WDQJ 6HF � HOOHV FRQVLVWHQW HVVHQWLHOOHPHQW
GDQV O
«GLILFDWLRQ GX G¶PH U«FHQW� TXL O
D HQ SDUWLH UHPSOLH� HW GDQV

O
«ODUJLVVHPHQW GH FHOOH�FL SDU «FURXOHPHQW GH VHV ERUGV� $ FHW «JDUG� OD

GLVSDULWLRQ GH OD SOXV JUDQGH SDUWLH GX PRUQH /D &URL[� OH SRLQW FXOPLQDQW
GH O
°OH� HVW SDUWLFXOLªUHPHQW ¢ QRWHU� /H G¶PH DFWXHO� ELHQ TXH EHDXFRXS
PRLQV «WUDQJH SDU VD IRUPH TXH SHQGDQW O
KLYHU ��������� HW XQH SDUWLH GH

O
DQQ«H ����� Q
HQ D SDV PRLQV FKDQJ« FRPSOªWHPHQW O
DVSHFW J«Q«UDO GX

VRPPHW GX YROFDQ �YRLU OHV ILJXUHV GX FKDSLWUH ,,,��
/HV ULYLªUHV GHVFHQGDQW GH OD 0RQWDJQH 3HO«H RQW HX ORFDOHPHQW OHXU OLW

«ODUJL SDU XQH DFWLYH «URVLRQ� $X FRXUV GH O
«UXSWLRQ DFWXHOOH� OHXUV YDOO«HV

RQW� HQ RXWUH� «W« SOXV RX PRLQV FRPSOªWHPHQW UHPSOLHV SDU OHV PDW«ULDX[
U«FHQWV SURMHW«V RX «FURXO«V GX FUDWªUH HW SDU OHV PDW«ULDX[ DQFLHQV DUUDFK«V
¢ OHXUV EHUJHV� PDLV O
DFWLRQ P«FDQLTXH VL SXLVVDQWH GHV SOXLHV WURSLFDOHV
OHV D UDSLGHPHQW G«EDUUDVV«HV GH WRXWHV OHV SDUWLHV PHXEOHV RX GH SHWLWH WDLOOH
GH FHV DSSRUWV U«FHQWV� HW LO Q
HQ UHVWHUD ELHQW¶W SOXV TXH OHV PDVVHV URFKHXVHV
LPSRUWDQWHV� TXL� GDQV OD 5LYLªUH %ODQFKH HW GDQV OD 5LYLªUH 6ªFKH� VRQW
UHPDUTXDEOHV ¢ OD IRLV SDU OHXU YROXPH HW SDU OHXU QRPEUH� /HV PDW«ULDX[
DSSRUW«V QRQ SOXV GDQV OHV YDOO«HV� PDLV VXU OHV SHQWHV GH OD PRQWDJQH� RQW
GHSXLV ORQJWHPSV G«M¢ HQ SDUWLH GLVSDUX� HW O¢ HQFRUH FH VRQW OHV JURV EORFV
VHXOHPHQW TXL UHVWHURQW FRPPH W«PRLQV GH O
«UXSWLRQ DFWXHOOH�
/HV PRGLILFDWLRQV VXU OHV F¶WHV Q
RQW «W« LPSRUWDQWHV TX
HQWUH OD 5LYLªUH

6ªFKH HW OD 5LYLªUH %ODQFKH� R» OD YDJXH� HQ URQJHDQW O
DQFLHQ GHOWD WRUUHQ
WLHO GH FHV ULYLªUHV� D G«WHUPLQ« OD SURGXFWLRQ GH IDODLVHV PRQWUDQW OHV
PDW«ULDX[ U«FHQWV UHSRVDQW VXU GHV FRQJORP«UDWV DQFLHQV�
/
HPERXFKXUH GH WRXWHV OHV ULYLªUHV GH OD F¶WH 2XHVW �GHSXLV OD 5R[HODQH�

HW 1RUG V
HVW RXYHUWH HQ RXWUH� HQ IRUPH GH 9� VRXV O
DFWLRQ FRPELQ«H GH
OD YDJXH HW GHV DFWLRQV WRUUHQWLHOOHV� ,QYHUVHPHQW� VXU OD F¶WH DX YHQW� OHV

DSSRUWV WRUUHQWLHOV GHV ULYLªUHV RQW IDLWJDJQHUDX ULYDJH TXHOTXHV FHQWDLQHV
GH PªWUHV VXU OD PHU� SXLV OHV FRXUDQWV RQW FRPPHQF« DXVVLW¶W OD G«PROL
WLRQ GH FHV DFFURLVVHPHQWV GH WHUULWRLUH� HPSRUWDQW OHXUV PDW«ULDX[ OLQV�
DLQVL TXH FHX[ WRPE«V GLUHFWHPHQW GDQV OD PHU � LOV OHV RQW WUDQVSRUW«V
DX 1RUG GHV HPERXFKXUHV� HW \ RQW G«WHUPLQ« OD SURGXFWLRQ GH EDUUHV

/DFURL[�  0RQWDJQH 3HO«H� ��
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HW GH EDQFV GH VDEOH� TXL J¬QHURQW SHQGDQW ORQJWHPSV OD QDYLJDWLRQ�

(Q U«VXP«� OHV PRGLILFDWLRQV WRSRJUDSKLTXHV GXHV ¢ FHWWH «UXSWLRQ VRQW�
DX SRLQW GH YXH VWULFWHPHQW J«RORJLTXH� UHODWLYHPHQW IDLEOHV� TXDQG RQ OHV
FRPSDUH DX[ G«VDVWUHV TXL OHV RQW DFFRPSDJQ«HV�

i 9� � 7UHPEOHPHQWV GH WHUUH�

2Q D YX SDJH �� TXH OHV VHFRXVVHV GH WUHPEOHPHQW GH WHUUH RQW FRQVWLWX«
OH SK«QRPªQH FDUDFW«ULVWLTXH GHV G«EXWV GH O
«UXSWLRQ GH 6DLQW�9LQFHQW �

HOOHV RQW «W« U«S«W«HV� PDLV HQ J«Q«UDO GH SHX G
DPSOLWXGH� WRXMRXUV LQRIIHQ
VLYHV � OD SOXSDUW G
HQWUH HOOHV VRQW UHVW«HV ORFDOLV«HV GDQV OH PDVVLI P¬PH
GH OD 6RXIULªUH�

$ OD 0DUWLQLTXH� DX FRQWUDLUH� OHV WUHPEOHPHQWV GH WHUUH Q
RQW MRX« TX
XQ
U¶OH PLQXVFXOH SDUPL OHV SK«QRPªQHV DFFHVVRLUHV GH O
«UXSWLRQ� 'DQV OD
S«ULRGH GH G«EXW� TXHOTXHV WUªV SHWLWHV VHFRXVVHV RQW «W« FRQVWDW«HV VXU OHV
IODQFV 2XHVW HW 6XG GH OD PRQWDJQH � HOOHV RQW FRQVHUY« XQ FDUDFWªUH SXUH
PHQW ORFDO � OH �� DYULO �� K� GX PDWLQ� HW OH �� DYULO ��� K� GX VRLU� DX 3U«
FKHXU� OH �� DYULO �¢ � K� ��� � K� �� �K� �� HW GDQV OD QXLW� ¢ 6DLQW�3LHUUH�
8QH VHFRXVVH D «W« VLJQDO«H OH �� PDL ¢ %DVVH�3RLQWH � 0� 0LUYLOOH O
D

FRQVWDW«H ¢ )RUW�GH�)UDQFH OH P¬PH MRXU� ¢ � K����
8QH VHFRXVVH SOXV IRUWH TXH OHV SU«F«GHQWHV� PDLV TXL Q
D SURGXLW GH

G«J¤WV G
DXFXQH VRUWH� P¬PH PLQLPHV� D «W« UHVVHQWLH OH �� DR½W ����� ¢

� K� �� GX PDWLQ� SULQFLSDOHPHQW GDQV OD SDUWLH GH O
°OH VLWX«H DX 1RUG GX

SDUDOOªOH GH )RUW�GH�)UDQFH� '
DSUªV 0� 0LUYLOOH� OD GLUHFWLRQ GX FKRF «WDLW
1RUG�2XHVW� VD GXU«H G
HQYLURQ �� VHFRQGHV � 0� +HLOSULQ� TXL «WDLW DORUV DX

&DUEHW� DVVXUH >���@ QH O
DYRLU SDV UHVVHQWL� 4XDQW DX[ WU«SLGDWLRQV TXL VH

VRQW SURGXLWHV GX �� DX �� DR½W GDQV OHV ERXUJV HQFRUH KDELW«V GX YRLVL
QDJH GH OD 0RQWDJQH 3HO«H� HOOHV VRQW VDQV DXFXQ GRXWH GXHV DX[ RQGHV

D«ULHQQHV DFFRPSDJQDQW OHV G«WRQDWLRQV GX FUDWªUH�
-
DL LQVWDOO« ¢ O
2EVHUYDWRLUH GX 0RUQH GHV &DGHWV GHX[ SHQGXOHV ORXUGV

GH 6WUDVERXUJ HW XQ V«LVPRJUDSKH DYHUWLVVHXU 6HFFKL� OD SUHPLªUH VHFRXVVH
HQUHJLVWU«H SDU OH SUHPLHU GH FHV DSSDUHLOV V
HVW SURGXLWH OH �� DR½W ���� �

PDOKHXUHXVHPHQW� O
2EVHUYDWRLUH DYDLW «W« SUHVTXH DQ«DQWL SDU OH F\FORQH

GX � DR½W� HW FRPPHQ©DLW VHXOHPHQW ¢ VH U«LQVWDOOHU� OHV DSSDUHLOV DYDLHQW
G½ ¬WUH U«SDU«V WDQW ELHQ TXH PDO ¢ OD 0DUWLQLTXH� HW VHXO OH SHQGXOH HQUH
JLVWUDQW OHV VHFRXVVHV 1RUG�6XG IRQFWLRQQDLW DORUV� /H SK«QRPªQH V
HVW
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SURGXLW ¢ �K� �� HW D GXU« WUHQWH VHFRQGHV� /H GLDJUDPPH FL�MRLQW �ILJ� ��
PRQWUH TX
LO D FRQVLVW« HQ WURLV VHFRXVVHV� GRQW OD VHFRQGH� SRXYDQW P¬PH
¬WUH GLVMRLQWH� D «W« OD SOXV
FRQVLG«UDEOH� 'HX[ DXWUHV SH
WLWHV VHFRXVVHV RQW «W« SRVW«
ULHXUHPHQW HQUHJLVWU«HV� O
XQH
OH �� VHSWHPEUH �� K� �� GX
PDWLQ�� O
DXWUH OH �� G«FHPEUH
�PLGL ����
/
LQW«U¬W GH FHV REVHUYDWLRQV

FRQVLVWH ¢ PRQWUHU TX
¢ OD
0RQWDJQH 3HO«H LO QH V
HVW
SURGXLW DXFXQ WUHPEOHPHQW GH
WHUUH HQ FR±QFLGHQFH DYHF OHV
SDUR[\VPHV ���� /HV WUªV QRP�

)LJ� ��� � 'LDJUDPPH GX SHQGXOH ORXUG ORUV GX WUHP
� EOHPHQW GH WHUUH GX �� DR½W� �� VHFRQGHV VH VRQW «FRX

EUHXVHV VHFRXVVHV UHVVHQWLHV O«HV HQWUH OD SUHPLªUH HW OD GHUQLªUH JUDQGH RVFLO
� � � ODWLRQ�

¢ 6DLQW�9LQFHQW DX FRXUV GH

O
«UXSWLRQ RQW «W« G
XQ FDUDFWªUH WRXW ORFDO HW QRQ GHVWUXFWULFHV� 2Q
UHWURXYH GRQF GDQV OHV 3HWLWHV $QWLOOHV� U«JLRQ R» OHV WUHPEOHPHQWV GH

WHUUH VRQW IU«TXHQWV HW GDQV TXHOTXHV FDV G«VDVWUHX[� FHWWH LQG«SHQGDQFH
G«M¢ FRQVWDW«H HQWUH OHV JUDQGV SK«QRPªQHV GH OD YROFDQLFLW« HW GH OD

V«LVPLFLW« TXL D «W« FRQVWDW«H GDQV QRPEUH GH U«JLRQV G«YDVW«HV SDU

FHV GHX[ RUGUHV GH SK«QRPªQHV� 0� 0LOQH D PRQWU« QRWDPPHQW TX
DX
-DSRQ OHV SDUR[\VPHV YROFDQLTXHV OHV SOXV YLROHQWV QH VRQW DFFRPSDJQ«V
TXH GH WUHPEOHPHQWV GH WHUUH WUªV IDLEOHV HW TXH� U«FLSURTXHPHQW� OHV
WUHPEOHPHQWV GH WHUUH GHVWUXFWHXUV QH VRQW FRQFRPLWDQWV DYHF DXFXQ
SK«QRPªQH «UXSWLI� &HWWH REVHUYDWLRQ D GX UHVWH «W« IDLWH GHSXLV ORQJ
WHPSV ¢ OD *XDGHORXSH � RQ VDLW TXH GH JUDQGV WUHPEOHPHQWV GH WHUUH
V
\ VRQW SURGXLWV ¢ GLYHUVHV UHSULVHV � GDQV OHV YLHX[ P«PRLUHV
FRQFHUQDQW OHV «UXSWLRQV GH OD 6RXIULªUH� RQ YRLW VRXYHQW SHUFHU O
LG«H
TXH O
DFWLYLW« GH FHOOH�FL HVW FRPPH XQ SU«VHUYDWLI GHV V«LVPHV UHGRXW«V�

��� /HV WUHPEOHPHQWV GH WHUUH GX �� MDQYLHU ���� HW GHV DQQ«HV ��������� RQW «W« LQVLJQLILDQWV �
DXFXQH DFWLYLW« YROFDQLTXH Q
D «W« FRQVWDW«H OH �� MDQYLHU ����� ORUV GH OD GHVWUXFWLRQ GH )RUW�GH
)UDQFH SDU XQ V«LVPH 0RUHDX GH -RQQªV� &RPSWHV UHQGXV� 9,OO� ���� ������� � $� 3RH\ D GRQQ«
$QQ� 6RF� P«W«RU� )UDQFH� 9� ���� ������� HW ������� OD VWDWLVWLTXH GH WRXV OHV WUHPEOHPHQWV GH WHUUH
VLJQDO«V DX[ $QWLOOHV GH ���� D ���� �
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6 9,�  3K«QRPªQHV VRXV�PDULQV�

,� $EVHQFH GH U�WULDOLRQV GX IRQG GH OD PHU�

$X �O«EXO GH O
«UXSWLRQ� RQ D EHDXFRXS SDUO« GH JUDQGHV YDULDWLRQV GH

SURIRQGHXU TXL DXUDLHQW «W« FRQVWDW«HV GDQV OD PHU� ¢ O
2XHVW GH OD 0DUWL

QLTXH VDQV TX
LO DLO «W« SRVVLEOH GH FRQQD°WUH O
RULJLQH GH FHV LQIRUPDWLRQV �

HOOHV RQW «W« UHFRQQXHV LQH[DFWHV� 0� 5ROOHW GH O
LVOH V
HVW� DX FRXUV GH

QRLUH SUHPLªUH PLVVLRQ� SOXV SDUWLFXOLªUHPHQW FKDUJ« GH O
«WXGH GH FHOWH

TXHVWLRQ� SRXU ODTXHOOH LO D XQH FRPS«WHQFH VS«FLDOH� LO P
D UHPLV OD QRLH

VXLYDQWH TXH MH UHSURGXLV LQ H[WHQVR HW TXL U«VXPH VHV FRQFOXVLRQV� G«M¢

SXEOL«HV GDQV QRWUH SUHPLHU UDSSRUW >���@� �9RLU� DX FKDSLWUH ;� OH SDUD

JUDSKH FRQVDFU« DX[ UD] GH PDU«H��

/D FRQVWDWDWLRQ GH YDULDWLRQV GDQV OH IRQG GH OD PHU Q
DXUDLW SX VH IDLUH �O
XQH ID©RQ H[DFWH

TXH SDU OD FRPSDUDLVRQ GH VRQGDJHV DQW«ULHXUV HW SRVW«ULHXUV ¢ O
«UXSWLRQ� /D GLVSRVLWLRQ
GX UHOLHI VRXV�PDULQ DX[ HQYLURQV GH OD 0DUWLQLTXH IDLW TXH OHV FDUWHV K\GURJUDSKLTXHV QH

SRUWHQW TXH SHX G
LQGLFDWLRQV GH SURIRQGHXU�
6DXI GDQV OH 1RUG�(VW� R» V
«WHQG XQ SODWHDX GH IRQG LQI«ULHXU ¢ L�+� PªWUHV� O
°OH HVW

HQWRXU«H GH IRVVHV SURIRQGHV� GRQW O
H[SORUDWLRQ Q
DYDLW SDV SDUX XWLOH MXVTX
DX PRPHQW GH
O
«WDEOLVVHPHQW GHV F¤EOHV� $ FHOWH «SRTXH� LO QH IXW IDLW GH VRQGDJHV TXH VXLYDQW GHV GLUHF
WLRQV G«WHUPLQ«HV HW HQ QRPEUH WUªV UHVWUHLQW�
$X YRLVLQDJH LPP«GLDW GH OD FRWH 2XHVW� RQ WURXYH GHV IRQGV GH SUªV GH L82 PªWUHV� HW FH

Q
HVW TXH WRXW ¢ IDLW SUªV GX ULYDJH TXH OHV VRQGHV GLPLQXHQW�
,O U«VXOWH GH FH TXL SU«FªGH TXH O
«WXGH GHV PRGLILFDWLRQV GX VRO VRXV�PDULQ VH U«GXLVDLW

¢ IRUW SHX GH FKRVH� SXLVTXH OHV QRXYHOOHV VRQGHV� TX
RQ DXUDLW SX IDLUH� Q
DXUDLHQW GRQQ«
TXH O «WDW DFWXHO� VDQV FRPSDUDLVRQ SRVVLEOH DYHF O
«WDW DQW«ULHXU� O¢ R» FHOXL�FL Q
DYDLW SDV
«W« G«WHUPLQ«�
-H Q
DL GRQF H[«FXW« GH VRQGDJHV TXH GDQV OHV IRQGV UHODWLYHPHQW IDLEOHV� YRLVLQV GH ,Q

F¶WH� WDQW GDQV O
2XHVW� GHYDQW 6DLQW�3LHUUH HW HQWUH FHWWH YLOOH HW OH 3U¬FKHXU� TXH GDQV OH
1RUG�(VW GH OD 0RQWDJQH 3HO«H� (OOHV PRQW SHUPLV GH FRQVWDWHU TX
DXFXQ HIIRQGUHPHQW QH

V
\ «WDLW SURGXLW� LO HVW ELHQ «YLGHQW TXH FHV VRQGHV QH SRXYDLHQW U«Y«OHU O
H[LVWHQFH GH IHXOHV
«WURLWHV� V
LO V
HQ HVW �
XULQ«�

/
DEVHQFH GH PRXYHPHQWV GX IRQG GH OD PHU GDQV OD UDGH P¬PH GH 6DLQW�

3LHUUH HVW PLVH HQ «YLGHQFH QRQ VHXOHPHQW SDU O
«WDW LQWDFW GX ULYDJH�
PDLV HQFRUH SDU FH IDLW TXH OHV QRPEUHX[ FRIIUHV TXL \ VRQW PRXLOO«V
Q
RQW SDV GLVSDUX ¢ OD VXLWH GH O
«UXSWLRQ � XQ VHXO G
HQWUH HX[� VLWX« SUªV GH

O
$QVH /DWRXFKH� D «W« MHW« ¢ OD F¶OH�
2Q YHUUD SOXV ORLQ TXH OHV VRQGDJHV H[«FXW«V GDQV OHV IRQGV GH

���� PªWUHV ¢ O
2XHVW GH OD 0RQWDJQH 3HO«H FRQGXLVHQW DX[ P¬PHV FRQ

FOXVLRQV� PDLV LO VHPEOH TXH GDQV FHV SDUDJHV� GH P¬PH TX
¢ O
2XHVW GH OD
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6RXIULªUH GH 6DLQW�9LQFHQW� OHV IRQGV DLHQW «W« PRGLIL«V SDU GHV DSSRUWV GXV
DX[ WRUUHQWV ERXHX[ GHVFHQGXV GHV IODQFV GX YROFDQ�

� /HV UXSWXUHV GH FGEOHV�

/HV «UXSWLRQV GH OD 0RQWDJQH 3HO«H HW GH 6DLQW�9LQFHQW RQW «W« O
XQH HW
O
DXWUH DFFRPSDJQ«HV GH OD UXSWXUH U«S«W«H GH WRXV OHV F¤EOHV LPPHUJ«V ¢
O
2XHVW GHV GHX[ YROFDQV� 6L OD OLDLVRQ HQWUH FHV UXSWXUHV GH F¤EOHV HW OH
YROFDQLVPH Q
HVW SDV GRXWHXVH� LO HVW GLIILFLOH G
HQ SU«FLVHU OD FDXVH H[DFWH�

9RLFL WRXW DX PRLQV O
H[SRV« HW OD GLVFXVVLRQ GHV GRFXPHQWV TXH M
DL SX
U«XQLU VXU FHWWH TXHVWLRQ�
$X FRXUV GH QRWUH SUHPLHU YR\DJH� OH FDSLWDLQH 7KLULRQ� FRPPDQGDQW� HW

0�:LOGHQVWHLQ� LQJ«QLHXU GX 3RX\HU�4XHUWLHU� QDYLUH GH OD &RPSDJQLH IUDQ
©DLVH GHV FDLEOHV W«O«JUDSKLTXHV� FKDUJ« GH OD U«SDUDWLRQ GX F¤EOH IUDQ©DLV�

RQW IRXUQL ¢ 0� 5ROOHW GH O
,VOH GH QRPEUHX[ UHQVHLJQHPHQWV� GHSXLV
ORUV� 0� -«UDPHF� SU«VLGHQW GX FRQVHLO G
DGPLQLVWUDWLRQ GH FHWWH P¬PH
FRPSDJQLH� P
D DLPDEOHPHQW SURFXU« OHV G«WDLOV FRPSO«PHQWDLUHV GRQW M
DL
HX EHVRLQ� (Q FH TXL FRQFHUQH OHV F¤EOHV DQJODLV� 0� %URZQ� VHFU«WDLUH GH OD
:HVW ,QGLD DQG 3DQDPD 7HOHJUDSK &RPSDQ\� P
D GRQQ« G
XWLOHV GRFXPHQWV
TXL P
RQW SHUPLV GH FRPSO«WHU FHX[ SXEOL«V GDQV OH UDSSRUW GH OD &RPPLV
VLRQ VFLHQWLILTXH DQJODLVH �����
9RLFL G
DERUG OHV GDWHV GH FHV GLYHUVHV UXSWXUHV HW O
LQGLFDWLRQ GHV SRLQWV

R» HOOHV VH VRQW SURGXLWHV �

,�$7(6 O,(85(6 � �$%/(6 5�0�3O�6� � S26,7,216 ,(6 58,785(6 �
GHV UXSWXUHV�

�� DYULO� �� �� � K� � VRLU� _ )RUW�GH�)UDQFH ¢ 3RLQWH�¢�3LWUH� &DQDO GH OD 'RPXQLTXH�
� PDL� �� ��� $SUªV PLGL� _ 6DLQW�3LHUUH ¢ 5RVHDX �'RPLQ� ��_$ HQYLURQ � PLOOH �� GH6W�3LHUUH�
� � � �� �� � � K� �� PDWLQ� _ )RUW�GH�)UDQFH ¢ 3XHUWR�3ODWD� _��P OOHV��� 6����� 0ORQWDJQH 3HO«H�
� � � ���� � � � K� �� VRLU� 6DLQW�3LHUUH ¢ 6DLQWH�/XFLH� � PLOOHV GH 6DLQW�3LHUUH�
� �� � ��� �� � K� �� VRLU� 6DLQWH�/XFLH ¢ 6DLQW�9LQFHQW� _ ��� HW �� PLOOHV GX FUDWªUH GH

OD 6RXIULªUH�
� �� ��� �� � � K� �� VRLU� 6DLQWH�/XFLH ¢ *UHQDGH �� �� �� � � HW �� PLOOHV 1��1����� GX

FUDWªUH GH OD 6RXIULªUH�
� � � �� ��� � � K� � PDWLQ� _ 6DLQW�3LHUUH ¢ )RUW�GH�)UDQFH �� _ $WWHUULVVHPHQW � 6DLQW�3LHUUH�
�� � � �� �� � � K� � VRLU� _ )RUW�GH�)UDQFH ¢ 3XHUWR�3ODWD � � _�� PLOOHV 6����� 0RQWDJQH 3HO«H�
� MXLOOHW� � ��_1XLW GX � DX ���_ )RUW�GH�)UDQFH ¢ 3XHUWR�3ODWD ��� _ �� PLOOHV1��2� OG�
�� VHSWHPEUH _1XLW GX �� DX ���6DLQWH�/XFLH ¢ 6DLQW�9LQFHQW ����

��� &H F¤EOH D «W« U«SDU« OH �� RFWREUH ����
��� &H F¤EOH DYDLW «W« U«SDU« OH �� PDL�
��� &H F¤EOH DYDLW «W« U«SDU« OH �� MXLQ�
��� &H F¤EOH DYDLW «W« U«SDU« OH �� VHSWHPEUH � LO D «W« U«WDEOL HQ I«YULHU �����
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,O IDXW� SDUPL FHV UXSWXUHV� IDLUH XQH SODFH ¢ SDUW SRXU FHOOH GX �� DYULO�
TXL Q
HVW SHXW�¬WUH TX
HQ FR±QFLGHQFH DFFLGHQWHOOH DYHF OH G«EXW �OH O
DFWL
YLW« GH OD 0RQWDJQH 3HO«H �OHV FHQGUHV Q
RQW «W« REVHUY«HV TXH OH ��� �

HOOH HVW HQ WRXW FDV GXH ¢ O
XVXUH GX FDEOH� O
LQWHUUXSWLRQ «WDLW SU«YXH GHSXLV
ORQJWHPSV � OH P¬PH F¤EOH DYDLW «W« URPSX HW U«SDU« OH O�! PDUV HW RQ O
DYDLW
DORUV VLJQDO« FRPPH «WDQW HQ OL«V PDXYDLV «WDW� /H �� DYULO� ¢ � K� � GH

O
DSUªV�PLGL� LO V
HVW EULV« HQ WURLV SRLQWV � ¢ �� PLOOHV DX ODUJH GH OD 3RLQWH�
¢�3LWUH� �� ¢ PL�FKHPLQ HQWUH OD 3RLQWH�¢�3LWUH HW OD 0DUWLQLTXH � HQOLQ �� ¢

L RX � PLOOHV DX ODUJH GH OD F¶WH� DX 1RUG GH FHWWH GHUQLªUH °OH�
7RXWHV OHVDXWUHV UXSWXUHV� DX FRQWUDLUH� VRQW LQFRQWHVWDEOHLQHQWHQ UHODWLRQ

DYHF OHV «UXSWLRQV� ELHQ TX
HOOHV QH FR±QFLGHQW SDV WRX MRXUV H[DFWHPHQW DYHF

GHV SDUR[\VPHV� (Q HIIHW� OD SUHPLªUH JUDQGH H[SORVLRQ GH OD 0RQWDJQH
3HO«H V
HVW SURGXLWH GDQV OD QXLW GX � DX � PDL � F
HVW OH �� GDQV O
DSUªV�PLGL�
TXH V
HVW URPSX OH F¤EOH GH OD 'RPLQLTXH� DXFXQ G«WDLO SU«FLV VXU FHOWH
UXSWXUH Q
HVW SDUYHQX HQ $QJOHWHUUH� OH *UDSS�HU� EDWHDX GH OD &RPSDJQLH
DQJODLVH GHV F¤EOHV� D\DQW «W« G«WUXLW OH + PDL� DORUV TX
LO SURF«GDLW ¢ OD

U«SDUDWLRQ DX YRLVLQDJH GH OD 5LYLªUH %ODQFKH� 2Q VDLW VHXOHPHQW TX
HOOH D

«W« ORFDOLV«H ¢ � PLOOH ��� GH 6DLQW�3LHUUH� DX YRLVLQDJH G
XQ WRQG GH

��� PªWUHV� ,QYHUVHPHQW� F
HVW FLQT KHXUHV DYDQW O
«UXSWLRQ ERXHXVH GX


L PDL TXH V
HVW SURGXLWH OD UXSWXUH GX FDEOH GH 3XHUWR�3ODWD� /H VHFRQG

DFFLGHQW VXUYHQX DX P¬PH F¤EOH� OH �� PDL� QH FR±QFLGH SDV DYHF XQ

SDUR[\VPH � OH UDSSRUW GX �
Q��W�W!U��-LLHUWLHU VLJQDOH ELHQ FH MRXU�O¢ m XQH

YLROHQWH FRXO«H GH ODYH GDQV OH OLW GH OD 5LYLªUH %ODQFKH }� PDLV LO V
DJLW O¢
G
XQ SK«QRPªQH SHX LPSRUWDQW� G
XQ WRUUHQW ERXHX[ VHFRQGDLUH HQ UHODWLRQ
DYHF OD SOXLH DERQGDQWH WRPE«H VXU OD PRQWDJQH HW TXL� VXU OH YHUVDQW (VW
GH FHOOH�FL� D G«WHUPLQ« OH G«ERUGHPHQW GH OD )DODLVH� /H F¤EOH DQJODLV GH

6DLQW�3LHUUH ¢ 6DLQWH�/XFLH V
HVW EULV« OH R� PDL ¢ � K� �� GX VRLU� OD

0RQWDJQH 3HO«H SURMHWDLW DORUV GH OD FHQGUH� PDLV VDQV SDUR[\VPH�
/HV DXWUHV UXSWXUHV VRQW DX FRQWUDLUH HQ UHODWLRQ G
KHXUH DYHF GHV

SDUR[\VPHV� OHV GHX[ F¤EOHV DQJODLV VH VRQW HQ HIIHW EULV«V VLPXOWDQ«PHQW
�� PLQXWHV �HQ WHPSV GH 6DLQW�9LQFHQW� DSUªV OH FRPPHQFHPHQW GX JUDQG
SDUR[\VPH GX � PDL �,�� HW OH F¤EOH GH 6DLQW�3LHUUH ¢ )RUO�GH�)UDQFH OH

��� /D VHFRQGH UXSWXUH GX F¤EOH GH 6DLQWH�/XFLH ¢ 6DLQW�9LQFHQW V
HVW SURGXLWH OH �� VHSWHPEUH�
GDQV XQH S«ULRGH GH FDOPH� O
«UXSWLRQ GX ����� RFWREUH Q
D SDV HX GH FRQWUH�FRXS VXU OH F¤EOH GH
6DLQWH�/XFLH ¢ *UHQDGH� U«SDU« VL[ MRXUV DXSDUDYDQW�
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� PDL ¢ � K� � GX PDWLQ� F
HVW�¢�GLUH H[DFWHPHQW ¢ O
KHXUH GH OD GHVWUXF

WLRQ GH OD YLOOH� 4XDQW ¢ OD UXSWXUH GX F¤EOH GH 3XHUWR�3ODWD� OH � MXLOOHW�
LO HVW YUDLVHPEODEOH TX
HOOH D «W« FRQV«FXWLYH GH O
«UXSWLRQ GH � KHXUHV GX
VRLU� PDLV LO Q
HVW SDV SRVVLEOH GH O
DIILUPHU � OH F¤EOH IRQFWLRQQDLW DX

PRPHQW GH OD IHUPHWXUH GX EXUHDX HW FH Q
HVW TXH OH OHQGHPDLQ PDWLQ ¢

O
RXYHUWXUH GX VHUYLFH TXH O
RQ V
DSHU©XW GH O
DFFLGHQW�
3RXU OD GLVFXVVLRQ GH OD FDXVH GH FHV UXSWXUHV� LO IDXW WRXW G
DERUG PHWWUH

¢ SDUW FHOOH GX � PDL� HQ HIIHW� FH MRXU�O¢� ¢ � K� �� OH EXUHDX GH )RUW�
GH�)UDQFH «WDLW HQ FRPPXQLFDWLRQ DYHF 6DLQW�3LHUUH� RQ \ D HQWHQGX OH

EUXLW VHF GH OD UXSWXUH� FH TXL SHUPHW GH IL[HU H[DFWHPHQW VRQ KHXUH�
/
DFFLGHQW V
HVW SURGXLW ¢ OD JX«ULWH GH O
DWWHUULVVDJH GH 6DLQW�3LHUUH� DX SLHG
GH OD IDODLVH 6DLQWH�0DUWKH� HW LO HVW FHUWDLQ TX
LO D «W« G«WHUPLQ« SDU OH FKRF
GH OD JUDQGH YDJXH TXL D DFFRPSDJQ« OH SDVVDJH GH OD QX«H GHVWUXFWULFH
VXU OD YLOOH�
3RXU OHV DXWUHV UXSWXUHV� YR\RQV WRXW G
DERUG OHV FRQVWDWDWLRQV TXL RQW

«O« IDLWHV DX FRXUV GHV U«SDUDWLRQV H[«FXW«HV ¢ GLYHUVHV UHSULVHV�
/HV VHXOV UHQVHLJQHPHQWV TXH M
DLH SX UHFXHLOOLU ¢ FHW «JDUG FRQFHUQHQW

OHV F¤EOHV GH )RUW�GH�)UDQFH ¢ 3XHUWR�3ODWD� GH 6DLQW�3LHUUH ¢ 6DLQWH�/XFLH
HW FHX[ GH 6DLQW�9LQFHQW�
&DEOH °OH )RUW�GH�9YDXFH ¢ 3XHUWR�3ODWD�  2Q D YX TXH FH F¤EOH �,M

V
HVW URPSX OH O? PDL� ¢ � K� �� GX PDWLQ � FH P¶PH MRXU� OD PHVXUH
GH VD U«VLVWDQFH «OHFWULTXH ���� HIIHFWX«H GH )RUW�GH�)UDQFH� SHUPLW GH

FRQVWDWHU TXH OD UXSWXUH DYDLW HX OLHX ¢ �� PLOOHV �HQ F¤EOH� DX ODUJH� VRLW
K HQYLURQ �� PLOOHV ¢ O
2XHVW�6XG�2XHVW GH OD 0RQWDJQH 3HO«H� DX SRLQW
LQGLTX« VXU OD FDUWH FL�MRLQWH �ILJ� ���� TXL QRXV D «W« UHPLVH SDU OH FDSLWDLQH
7KLULRQ�
/H ����H 3RX\HU�4XHUWLHU D FURFKH OH F¤EOH ¢ OD 3RLQWH GHV 1ªJUHV� GLVWDQWH

GH )RUW�GH� )UDQFH GH � PLOOHV �HQ F¤EOH�� OH ��� LO O
D UHOHY« VXU XQH

ORQJXHXU GH �� PLOOHV �¢ SDUWLU GH FHWWH SRLQWH�� F
HVW DORUV TXH FH F¤EOH

V
HVW URPSX HQ XQ SRLQW TXL «WDLW SDU VXLWH GLVWDQW GH � PLOOHV GH OD

UXSWXUH ORFDOLV«H OH � PDL ���r�� ��� 1RUG HW ��r��
��� 2XHVW� � DX YRLVLQDJH
GX �� PLOOH� LO SU«VHQWDLW GH QRPEUHX[ ILOV FDVV«V� VRXV XQH JDUQLWXUH

�L � �OH F¤EOH D «W« SRV« HQ ����� � LO Q
DYDLW SDV MXVTX
DORUV «SURXY« GH UXSWXUH�
>±� /D GLVWDQFH HQ PLOOHV GX SRLQW GH UXSWXUH G
XQ F¤EOH » OD VODWLRQ OX SOXV YRLVLQH HVW GRQQ«H SDU

OH TXRWLHQW GH OD U«VLVWDQFH «OHFWULTXH GH FH F¤EOH� PHVXU«H DSUªV OD UXSWXUH� SDU VD U«VLVWDQFH
VS«FLILTXH SDU PLOOH�
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¢ SHLQH LQLQWHUURPSXH DX[ SRLQWV GR UXSWXUH � DLOOHXUV FHWWH JDUQLWXUH

«WDLW LQWDFWH HW EULOODQWH� /
H[WU«PLW«� UDPHQ«H G
XQ WRQG GH ���� PªWUHV�

«WDLW WRXUQ«H HQ IRUPH GH OLUH�ERXFKRQ HW VHV OLOV «WDLHQW GLVMRLQWV � XQ

IUDJPHQW GH ERLV� D\DQW , PªWUH GH ODUJHXU HW � FHQWLPªWUHV GH GLDPªWUH�
«WDLW VHUU« GDQV GHX[ GH VHV ORYHV

OOLJ� OL�� 3HQGDQW WRXW OH UHOHYDJH�
RQ D FRQVWDW« XQH IRUWH WHQVLRQ GX

FDEOH� FRPPH VL FHOXL�FL DYDLW «W«
HQIRQF« VRXV GHV PDW«ULDX[ VR

OLGHV � VL FHWWH K\SRWKªVH HVW

H[DFWH� FHV GHUQLHUV GHYDLHQW ¬WUH

SODVWLTXHV� SXLVFSLH OD JDUQLWXUH
GX F¤EOH HVW UHVW«H OLVVH HW Q
D SDV

«W« «FUDV«H HW FSLH� G
DXWUH SDUW� OD

WHQVLRQ «WDLW FRQWLQXH� VDQV ¢�FRXS�
/H FDEOH IXW U«SDU« OH �� PDL � LO

VH URPSLW ¢ QRXYHDX OH �� PDL�

¢ � K� �� GX VRLU ��� � RQ SXW ORFD
OLVHU FHWWH UXSWXUH ¢ WR PLOOHV GH

)RUW�GH�)UDQFH� VRLW ¢ HQYLURQ

�� PLOOHV DX 6XG�2XHVW GX FUDWªUH
�ILJ� ���� /HV WUDYDX[ GH U«SDUDWLRQ

FRPPHQFªUHQW DXVVLW¶W� PDLV FH QH IXW TXH OH � � MXLQ TXH OH 3RX\HU�4XHUWLHU
DUULYD ¢ FURFKHU O
H[WU«PLW« GX F¤EOH� FRW« )RUW�GH�)UDQFH� TXL IXW PLV VXU
ERX«H� IXLV� OH ERXW URPSX GX F¶W« GX ODUJH D\DQW «W« UHWURXY«� RQ FKHUFKD
¢ OH UHOHYHU� LO VH URXODLW WUªV PDO � m ,O HVW FKDXG DX WRXFKHU� HVW�LO GLW GDQV
OH UDSSRUW� OH JRXGURQ GH OD JDUQLWXUH FRPPH H[SULP« HQ ODUPHV� OH MXWH
EU½O« HVW PRX� OD JXOWD FROOH O«JªUHPHQW VDQV ¬WUH UDPROOLH� /
H[WU«PLW«
URPSXH SU«VHQWH OD FDVVXUH QHWWH SOXVLHXUV IRLV FRQVWDW«H G«M¢ ¢ OD VXLWH

GH WUHPEOHPHQWV GH WHUUH� /RQJXHXU UHOHY«H � �� PLOOHV ��!�� }

/HV RS«UDWLRQV HIIHFWX«HV GX �� DX �� MXLQ� GDQV OH TXDGULODWªUH GHO¢
ILJXUH ��� RQW FRQVLVW« HQ HVVDLV GH UHS¬FKDJH GX F¤EOH�

�� 'HSXLV OH G«EXW GX UHOHYDJH MXVTX
¢ �� K� �WX� RQ D FRQVWDW« GHV YDULDWLRQV GDQV OD U«VLVWDQFH
«OHFWULTXH GX FDEOH � SXLV� ¢ SDUWLU GH �� K� �W�� OD U«VLVWDQFH LQLWLDOH� FRQVWDW«H OH ��

L PDL DSUªV OD UXS
WXUH� D «O« UHWURXY«H� 9RLU DX FKDSLWUH GHV 3K«QRPªQHV «OHFWULTXHV SRXU O
H[SOLFDWLRQ GH FH SK«QR
PªQH VHFRQGDLUH� TXL HVW LQG«SHQGDQWH GX YROFDQLVPH�

)LJ� ��� � OLUDQFKH G
DUEUH UDPHQ«H SDU OH FDEOH
G
XQH SURIRQGHXU GH �:+� PªWUHV� L 3KRWRJUDSKLH
GH 0� .DEUH��
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$ SOXVLHXUV UHSULVHV� RQ HVW SDUYHQX ¢HQ FURFKHU GHV IUDJPHQWV WRXMRXUV
GH IDLEOH ORQJXHXU� FH TXL D FRQGXLW ¢ OD FRQYLFWLRQ TXH OH F¤EOH «WDLW
IUDFWLRQQ« HQ QRPEUHX[ WURQ©RQV HQFKHY¬WU«V� (Q RXWUH� O
XQ GHV JUDSSLQV
D «W« UHPRQW«� EULV«� G
XQH ID©RQ VLQJXOLªUH� m /D GHQW URPSXH� GLW OH

� 7 R�� �� ���� � ૱U � �	�UVWLRQ OD )HUOH -� � \ � �
� � � ���������������������������������

_

�R

��
m� � ���� � �

� ]RQH GUDTXHHSDUOH�X\HU �XHUWLHU� �R�

GX ��DX �� -XY��- � �R��[��
}� 1 6� $II�RWUH RX ��$�R ��� � � ���

� �VD � _ ? �
F}  � 1� 6-

� � ?�
6RQGDJHV

HIIHFWX«V SDU OH 5RX\HU4XHUWLHUr 
SRXU OD U«SDUDWLRQ 9 � �����

GX F¤EO« 0DUWLQLTXH �3XHUWR 3ODWD 9 �� ?� ��D

_��� �6�� �DF«
� 6
\ L� �DU\DV 6HLQHVXUHQUH FD���� �� URXWH�������� �

�� �� R  � 3R �
)LJ� ��� � &DUWH GH OD U«JLRQ R» VH VRQW SURGXLWHV OHV UXSWXUHV GX F¤EOH 0DUWLQLTXH�3XHUWR�3ODWD HQ
PDL ����� FHOOH GX � MXLOOHW D «W« FRQVWDW«H VXU OD OLJQH HQ WUDLW SOHLQ� ¢ � PLOOHV GH OD UXSWXUH GX
�� PDL� F
HVW�¢�GLUH GDQV O
LQW«ULHXU GX TXDGULODWªUH SRLQWLOO«�

UDSSRUW� DYDLW G½ V
HQJDJHU MXVTX
DX UDV GX MDV GDQV XQH IDLOOH VXU OH
IRQG� }&HW DFFLGHQW HVW DUULY« DX YRLVLQDJH GH OD UXSWXUH GX � PDL� OH F¤EOH
«WDLW FRXYHUW G
XQH SRXGUH URXJH¤WUH� OH JUDSSLQ FDVV« D UDPHQ« XQH ERXH
QRLUH�

/HV GUDJDJHV RQW PRQWU« TXH OHV IRQGV Q
DYDLHQW SDV VHQVLEOHPHQW
FKDQJ« GDQV FHWWH U«JLRQ TXL DYDLW «W« DQW«ULHXUHPHQW VRQG«H SDU OH
QDYLUH 6HLQH�

/D UXSWXUH GX �MXLOOHW V
HVW IDLWH ¢ �� PLOOHV GH )RUW�GH�)UDQFH� DXFXQH
WHQWDWLYH GH U«SDUDWLRQ Q
D «W« WHQW«H� XQ QRXYHDX F¤EOH D\DQW «W« SRV«

HQ ����� SOXV DX ODUJH� DILQ G
«YLWHU OD ]RQH GDQJHUHXVH�
/$F5R,[� �0RQWDJQH 3HO«H� ��



�� /$ 0217$*1( 3(/�( (7 6(6 �5837,216�

&¤EOH GR 6DLQW�3LHUUH D 6DLQWH�/XFLH�  &H F¤EOH D «O« FRXS« ¢

� PLOOHV GR 6DLQW�3LHUUH� OH � PDL� ¢ � K� OO° GX VRLU� HQWUH GHV VRQGHV GH

��-� HW GH *�� PªWUHV� ORUV GH U«FHQWV VRQGDJHV� RQ D SX UHWLUHU GX IRQG GHV

IUDJPHQWV EULV«V� LOV SU«VHQWDLHQW OHV P¬PHV G«IRUPDWLRQV TXH OHV F¤EOHV

VXLYDQWV�
&¤EOHV GH 6DLQW�9LQFHQW HW GH 6DLQWH�/XFLH�  0� %URZQ P
D

IRXUQL OHV LQGLFDWLRQV G
KHXUH HW GH SRVLWLRQ GHV SRLQWV GH UXSWXUHV GRQQ«HV

SOXV ORLQ� 'HV UHQVHLJQHPHQWV LQW«UHVVDQWV VH WURXYHQW GDQV XQH OHWWUH GR

0� &UXLFNVKDQN ¢ 0� -RKQ 0LOQH SXEOL«H SDU 00� $QGHUVRQHW )OHWW >��� ���@�
/HV WUDYDX[ GH UHOHYDJH GX FDEOH 6DLQOH�/XFLH�6DLQW�9LQFHQW Q
RQW IDLW

FRQVWDWHU DXFXQH GLII«UHQFH GH IRQGV� DXWDQW GX PRLQV TX
RQ SHXW HQ MXJHU
SDU OH SHWLW QRPEUH GH VRQGDJRV DQW«ULHXUV IDLWV GDQV FHWWH U«JLRQ� �&H

F¤EOH� SRV« GHSXLV ����� Q
DYDLW SDV HQFRUH VXEL G
DFFLGHQW GH FH JHQUH��
/HV GHX[ UXSWXUHV VH VRQW SURGXLWHV K � PLOOHV O
XQH GR O
DXWUH� O
XQH

¢ 6L PLOOHV GX FUDWªUH �+ PLOOHV GH .LQJVORZQ � OD VRQGH OD SOXV YRL

VLQH HVW GH ��� PªWUHV�� O
DXWUH ¢ � PLOOHV GX FUDWªUH ��� PLOOHV GH

.LQJVWRZQ � OD VRQGH OD SOXV YRLVLQH HVW GR ���� PªWUHV��
/H F¤EOH GH 6DLQWH�/XFLH ¢ *UHQDGH SDVVH SDU OH WUDYHUV GH 6DLQW�

9LQFHQW� VXLYDQW XQH OLJQH 1RUG�1RUG�2XHVW HW ¢ �� PLOOHV HQYLURQ GX

FUDWªUH�
,O D «W« URPSX HQ GHX[ HQGURLWV� VLWX«V DX 1RUG�2XHVW GH OD 6RXIULªUH�

O
XQ GLVWDQW GH �� PLOOHV GX FUDWªUH ���
L PLOOHV GH 6DLQWH�/XFLH� OD VRQGH OD

SOXV YRLVLQH HVW GH ���� PªWUHV� HW O
DXWUH GH �� PLOOHV ��°L PLOOHV GH

*UHQDGH� ODVRQGR OD SOXV YRLVLQH HVW GH ����� PªWUHV� � OD GLVWDQFH FRPSULVH
HQWUH OHV GHX[ UXSWXUHV HVW G
HQYLURQ �� PLOOHV� /RUV GX UHOHYDJH� RQ O
D

FURFK« DX SRLQW GH UXSWXUH GX F¶W« GH 6DLQOH�/XFLH� OD SDUWLH UHOHY«H

G
DERUG D «W« WURXY«H LQWDFWH� PDLV OH UHVWH «WDLW GDQV XQ «WDW WUªV

YDULDEOH� VXLYDQW ORV SRLQWV FRQVLG«U«V� SDU SODFHV� HQ HIIHW� OH ILO GH IHU GH

O
HQWRXUDJH «WDLW FRXS« FRPPH SDU OH WUDQFKDQW G
XQH URFKH ORXUGH HW� SDU

SODFHV� WRUGX HW QRX«� /H F¤EOH� GLW 0� &UXLFNVKDQN� VHPEODLW DYRLU «O«

HQIRXL VXU XQH JUDQGH ORQJXHXU RX G«SODF« GH VD SRVLWLRQ LQLWLDOH� XQH

SDUWLH �MXVTX
¢ O
2XHVW GX *UDQG %RQKRPPH� Q
D SX ¬WUH UHWURXY«H� /H

JUDSSLQ D UDPRQ« XQH ERXH JULVH� WDFKHW«H GH URXJH�
2Q YRLW G
DSUªV FH U«VXP« TXH OHV FRQVWDWDWLRQV IDLWHV VXU FHV GHX[

F¤EOHV SU«VHQWHQW GH JUDQGHV DQDORJLHV � GDQV OHV GHX[ FDV� LO \ D HX UXSWXUH�
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HQFKHY¬WUHPHQW GH WURQ©RQV� GLVSDULWLRQ SOXV RX PRLQV FRPSOªWH VXU XQH
ORQJXHXU LPSRUWDQWH� /
LPSUHVVLRQ UHVVHQWLH SDU OHV JHQV GX P«WLHU HVW TXH
FHV F¤EOHV RQW «W« HQIRXLV VRXV GHV PDW«ULDX[ VROLGHV ����
/H UHOHYDJH GX �� MXLQ ¢ OD 0DUWLQLTXH VHPEOH HQ RXWUH DYRLU PLV HQ

«YLGHQFH GHV SK«QRPªQHV FDORULILTXHV� TXL� V
LOV «WDLHQW G«PRQWU«V� DXUDLHQW
XQH LPSRUWDQFH FDSLWDOH � GDQV WRXV OHV FDV� LOV RQW «W« IDLEOHV HW VRQW PDOKHX
UHXVHPHQW GLIILFLOHV ¢ SU«FLVHU� LOV Q
RQW «W« FRQVWDW«V TXH GDQV XQ VHXO FDV�

4XHOOH H[SOLFDWLRQ SHXW�RQ GRQQHU ¢ FHV UXSWXUHV GH F¤EOHV" 'HX[ K\SR
WKªVHV YLHQQHQW ¢ O
HVSULW� O
DFWLRQ GH WUHPEOHPHQWV GH WHUUH RX FHOOH GH

SK«QRPªQHV YROFDQLTXHV VRXV�PDULQV�
1RXV QH WURXYRQV SDV JUDQG VHFRXUV GDQV OHV REVHUYDWLRQV FRQFHUQDQW OHV

QRPEUHXVHV UXSWXUHV GH F¤EOHV TXL RQW «W« VLJQDO«HV GDQV OH PRQGH HQWLHU
¢ GH QRPEUHXVHV UHSULVHV� 0� 0LOQH D GLVFXW« FHWWH TXHVWLRQ ¢ XQ SRLQW GH
YXH J«Q«UDO GDQV XQ P«PRLUH UHODWLYHPHQW U«FHQW ��� � OH VDYDQW V«LVPROR�

JLVWH� IUDSS« SDU OD FR±QFLGHQFH GH GDWH G
XQ FHUWDLQ QRPEUH GH FHV UXSWXUHV

��� VXU ���� HW GH WUHPEOHPHQWV GH WHUUH G
RULJLQH LQFRQQXH� VLJQDO«V SDU
GHV 2EVHUYDWRLUHV SOXV RX PRLQV ORLQWDLQV� DGPHW� VDQV SRXYRLU OH

G«PRQWUHU� TXH OHV WUHPEOHPHQWV GH WHUUH HQ FRQVWLWXHQW O
XQH GHV FDXVHV

SULQFLSDOHV � LO LQVLVWH SDUWLFXOLªUHPHQW VXU OD IU«TXHQFH GH O
HQVHYHOLV
VHPHQW GHV F¤EOHV URPSXV� TX
LO FRQVLGªUH FRPPH XQH SUHXYH GH FKDQ

JHPHQWV GH QLYHDX[ GX IRQG GH OD PHU� DFFRPSDJQ«V G
«ERXOHPFQOV�
2Q FRQQD°W DXMRXUG
KXL GHV FDV ELHQ «WDEOLV GH WUHPEOHPHQWV GH WHUUH

D\DQW G«WHUPLQ« ¢ OD VXUIDFH GX VRO GHV ILVVXUHV GH JUDQGH ORQJXHXU�
F
HVW HQ SDUWLFXOLHU OH FDV GH FHOXL GX �� RFWREUH ���� DX -DSRQ ����
LO D SURGXLW XQH ILVVXUH GH ��� NLORPªWUHV� GRQW OHV GHX[ OªYUHV
RQW SU«VHQW« XQH G«QLYHOODWLRQ LQGLVFXWDEOH� /HV FDV G
«ERXOHPFQOV
VXSHUILFLHOV ¢ OD VXLWH GH V«LVPHV VRQW SOXV IU«TXHQWV HQFRUH HW� GDQV OHV

$QWLOOHV P¬PH� MH SRXUUDLV FLWHU FHX[ TXL RQW «W« REVHUY«V ¢ OD 6RXIULªUH
GH OD *XDGHORXSH HQ ���� HW SOXV U«FHPPHQW ¢ 6DLQW�9LQFHQW GDQV OD

S«ULRGH SU«PRQLWRLUH GH O
«UXSWLRQ DFWXHOOH� 0� 0LOQH HVWLPH GRQF TXH OH


�� 0� 0LOQH� GDQV OH P«PRLUH FLO« FL�GHVVRXV� D UHSURGXLW �ILJ� �� S� �*�� OD SKRWRJUDSKLH G
XQ
FDEOH UHS¬FK« HQ ���� GX JROIH GX 0H[LTXH HW QRX« FRPPH FHX[ GH 6DLQW�9LQFHQW HW GH OD
0DUWLQLTXH� ,�D OLJXUH � GX P¬PH P«PRLUH UHSU«VHQWH XQ F¢OLOH EULV« OH �� G«FHPEUH ����� VXU OD
Q0H GX 0DURF � LO UDSSHOOH O
DVSHFW GX F¤EOH UHOHY« OH �� PDL�
��� &QRJUDSKNDO -RXUQDO� ;� ���� �,�����* HW �����������
��� ��

�

.RWUW� -� &ROOªJH RI 6FL� 7RNLR� 9� ����� ����L�
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SK«QRPªQH ELHQ FRQQX ¢ OD VXUIDFH GX VRO GRLW VH SURGXLUH DXVVL GDQV OH

IRQG GHV RF«DQV � LO O
DSSHOOH TXH OH WUHPEOHPHQW GH OHUUH VRXV�PDULQ GX

�� MXLQ ����� FRQVWDW« VXU OD F¶WH 1RUG�(VW GX -DSRQ� D «W« DFFRPSDJQ«

G
XQ JUDQG UDV GH PDU«H� D\DQW SDUFRXUX WRXW OH 3DFLILTXH GX 1RUG� FH

VHFRQG SK«QRPªQH HVW� ¢ VHV \HX[� OD SUHXYH GH OD U«DOLW« G
XQ GH FHV

G«SODFHPHQWV GX IRQG GH OD PHU�

,O HVW LQFRQWHVWDEOH TX
LO VH SURGXLW GHV UXSWXUHV GH F¤EOHV �L� HQ UHOD

WLRQ LPP«GLDWH DYHF GHV WUHPEOHPHQWV GH WHUUH� QRQ SOXV ORLQODLQV� PDLV

FRQVWDW«V VXU SODFH� F
HVW DLQVL SDU H[HPSOH TXH OH �� RFWREUH �����

XQ V«LVPH D\DQW «W« UHVVHQWL VXU OHV F¶WHV GX 9«Q«]X«OD� ORUVTX
RQ YRXOXW OH

VLJQDOHU HQ (XURSH RQ FRQVWDWD TXH WRXV OHV F¤EOHV TXL SDUWHQW GX 9«Q«]X«OD
V
«WDLHQW URPSXV VLPXOWDQ«PHQW HW GH OD P¬PH ID©RQ� 2Q D YX SOXV KDXW TXH
OHV LQJ«QLHXUV GX FDEOH IUDQ©DLV P
RQW VLJQDO« O
DQDORJLH GH IRUPH GH OD SDUWLH

EULV«H GH FH FDEOH DYHF FHOOH REVHUY«H FODQV OH FDV GH WUHPEOHPHQWV GH OHUUH�
PDLV FHWWH REVHUYDWLRQ Q
D SDV GH SRUW«H G«ILQLWLYH� SXLVTXH QRXV QH VDYRQV

SDV TXHO HVW O
DVSHFW GHV UXSWXUHV SURGXLWHV SDU OHV «UXSWLRQV VRXV�PDULQHV�

GH SOXV� YRLFL XQH V«ULH G
REMHFWLRQV TXH O
RQ SHXW IDLUH ¢ FHWWH K\SRWKªVH �

�r $XFXQ WUHPEOHPHQW GH OHUUH Q
D «W« REVHUY« ¢ OD 0DUWLQLTXH OHV MRXUV
GH UXSWXUH� PDOJU« OD SUR[LPLW« GHV SRLQWV R» HOOH V
HVW SURGXLWH� ¢ 6DLQW�
9LQFHQO� OH VRO D ELHQ «W« VHFRX« GH QRPEUHXVHV WU«SLGDWLRQV DX PRPHQW GH

O
«UXSWLRQ GX � PDL� PDLV HOOHV Q
RQW SDV G«SDVV« FRPPH LQWHQVLW« FHOOHV TXL
VH SURGXLVDLHQW VDQV LQWHUUXSWLRQ GHSXLV XQ DQ � HOOHV VRQW UHVW«HV ORFDOLV«HV
VXU OHV IODQFV GX YROFDQ HW VXU OD WHUUH IHUPH HW Q
RQW SDV «W« UHVVHQWLHV

MXVTX
¢ O
H[WU«PLW« P«ULGLRQDOH GH O
°OH � LO HVW SHX YUDLVHPEODEOH TX
XQ
Y«ULWDEOH WUHPEOHPHQW GH WHUUH� VXIILVDQW SRXU URPSUH GHV F¤EOHV� DLW

SX VH SURGXLUH ¢ TXHOTXHV PLOOHV GH OD F¶WH� VDQV ¬WUH UHVVHQWL VXU FHOOH�FL�
�r $XFXQ FKDQJHPHQW GH IRQG DSSU«FLDEOH Q
D «W«FRQVODW« SDU OHV VRQGDJHV

GDQV OHV IRQGV VRXV�PDULQV R» RQW HX OLHX OHV UXSWXUHV�

��� 0�/«DXW« D ELHQ YRXOX PH FRPPXQLTXHU OHV UHQVHLJQHPHQWV VXLYDQWV VXU OD U«VLVWDQFH GX FDEOH
GH 0DGDJDVFDU� DQDORJXH ¢ FHOXL GH OD 0DUWLQLTXH � LOV GRQQHQW XQH LG«H GH O
HIIRUW TXL D «W« Q«FHVVDLUH
SRXU OD UXSWXUH GH FH GHUQLHU� /H F¤EOH GH JUDQG IRQG� GRQW O
DUPDWXUH VH FRPSRVH GH �� ILOV GH

�PP�� GH GLDPªWUH HW TXH O
RQ LPPHUJH ORUVTXH OD SURIRQGHXU GH OD PHU HVW VXS«ULHXUH ¢ ��� PªWUHV�
U«VLVWH ¢ XQH WHQVLRQ GH ���� NLORJUDPPHV� /H F¤EOH LQWHUP«GLDLUH� DUP« GH �� ILOV GH � PLOOLPªWUHV
GH GLDPªWUH� TXH O
RQ LPPHUJH GDQV OHV IRQGV FRPSULV HQWUH ��� HW ��� PªWUHV� U«VLVWH ¢ XQH WHQVLRQ
GH ���� NLORJUDPPHV� (QILQ OH F¤EOH G
DOOHUULVVHPHQW� FRPSRV« G
XQH SUHPLªUH DUPDWXUH DQDORJXH
¢ FHOOH GH JUDQG IRQG� UHFRXYHUWH G
XQH GHX[LªPH DUPDWXUH FRPSRV«H GH �� ILOV GH � PLOOLPªWUHV GH

GLDPªWUH HW TXH O
RQ LPPHUJH GDQV OHV SURIRQGHXUV LQI«ULHXUHV ¢ ��� PªWUHV� U«VLVWH ¢ XQH WHQVLRQ GH

����� NLORJUDPPHV�
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�r /
DEVHQFH GH UDV GH PDU«H DX PRPHQW P¬PH GH OD UXSWXUH
FRQILUPH FHWWH GHUQLªUH FRQVWDWDWLRQ� ¢ FH SRLQW GH YXH� OD GLVFXVVLRQ
GHV KHXUHV GH UXSWXUH HVW LPSRUWDQWH� 8Q SHWLW PRXYHPHQW GH OD PHU D

ELHQ «W« VLJQDO« ¢ 6DLQW�3LHUUH OH °� PDL �SDJH ����� PDLV LO V
HVW SURGXLW DX
PRPHQW GH O
«UXSWLRQ ERXHXVH� F
HVW�¢�GLUH � KHXUHV DSUªV OD UXSWXUH GX

F¤EOH�

/H � PDL� XQ UDV GH PDU«H D «W« UHVVHQWL ¢ %HTXLD� ¢ OD %DUEDGH� ¢ OD 0DU

WLQLTXH HW ¢ OD *XDGHORXSH �SDJH ����� PDLV� SDU DQDORJLH DYHF FH TXL V
HVW

SDVV« ¢ OD 0RQWDJQH 3HO«H ¢ FKDTXH SDUR[\VPH� RQ GRLW VXSSRVHU TXH OH

G«SDUW GH OD YDJXH D «O« V\QFKURQH GH OD JUDQGH H[SORVLRQ� F
HVW�¢�GLUH D HX

OLHX ¢ � KHXUHV �F
HVW O
KHXUH DGRSW«H SDU OD &RPPLVVLRQ DQJODLVH�� 2U� OH

PRXYHPHQW GH OD PHU D «W« FRQVWDW« ¢ OD %DUEDGH� GLVWDQWH GH ��� PLOOHV GX
YROFDQ� ¢ � K� ��� DORUV TXH OD UXSWXUH GX F¤EOH G«WHUPLQ«H¢ �� HW �� PLOOHV
GH FHOXL�FL V
HVW SURGXLWH ¢ � K� ���

2Q YRLW GRQF HQ U«VXP« TXH O
K\SRWKªVH GH WUHPEOHPHQWV GH WHUUH
QH SDUD°W SDV MXVWLIL«H SRXU H[SOLTXHU� ¢ HOOH VHXOH� OHV FDV GH UXSWXUH
«WXGL«V�
(Q WRXW «WDW GH FDXVH� SRXU H[SOLTXHU OHV HQIRXLVVHPHQWV GH F¤EOHV VLJQDO«V

DX ODUJH DXVVL ELHQ GH OD 0DUWLQLTXH TXH GH 6DLQW�9LQFHQW� LO Q
HVW SDV Q«FHV
VDLUH GH IDLUH LQWHUYHQLU GHV «FURXOHPHQWV K\SRWK«WLTXHV GH URFKHV VLWX«HV
VXU OH IRQG GH OD PHU� O
H[SOLFDWLRQ VXLYDQWH PH SDUD°W SOXV YUDLVHPEODEOH�
/HV SRLQWV R» FHV HQIRXLVVHPHQWV RQW «W« FRQVWDW«V VH WURXYHQW YLV�¢�YLV OHV

GHX[ °OHV� VXU OH SURORQJHPHQW GHV ULYLªUHV TXL RQW «O« FRPEO«HV SDU OHV

DSSRUWV GH O
«UXSWLRQ DFWXHOOH HW TXL� JU¤FH DX[ SK«QRPªQHV VHFRQGDLUHV�
RQW G«YHUV« GDQV OD PHU XQ FXEH IRUPLGDEOH GH PDW«ULDX[ VROLGHV GH WRXWHV

GLPHQVLRQV� 2U� GDQV OHV GHX[ FDV� OH F¤EOH «WDLW LPPHUJ« DX IRQG GH IRVVHV

SURIRQGHV� H[LVWDQW DX SLHG GHV SHQWHV UDSLGHV� TXL VRQW OD FRQWLQXDWLRQ GX

ULYDJH� /HV PDW«ULDX[ DSSRUW«V SDU OHV WRUUHQWV ERXHX[ RQW SX� JU¤FH ¢

OHXU JUDQGH GHQVLW«� URXOHU VXU OH IRQG GH OD PHU ��� HW JDJQHU DLQVL DVVH]
UDSLGHPHQW OHV SURIRQGHXUV GDQV OHVTXHOOHV OH F¤EOH HVW LPPHUJ«� &HWWH K\SR
WKªVH PH SDUD°W ¬WUH OD VHXOH TXL SHUPHWWH G
H[SOLTXHU OH UHS¬FKDJH� G
XQH

SURIRQGHXU GH � ��� PªWUHV� GH O
DUEULVVHDX GRQW LO D «W« TXHVWLRQ SOXV KDXW�
-
DL H[DPLQ« FHOXL�FL GH SUªV � VD VHFWLRQ SURXYH TX
LO D «W« LPPHUJ« ¢ O
«WDW

��� 9RLU� SDSH ���� O
REVHUYDWLRQ FRQFHUQDQW OD FKXWH GX WRUUHQW ERXHX[ GH OD 5LYLªUH 0DQFKH�
TXL� OH � PDL� GLVSDUDLVVDLW GDQV OD PHU VDQV WURXEOHU VD VXUIDFH�
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YHUW � LO Q
D SDV V«MRXUQ« ORQJWHPSV GDQV O
HDX� ,O HVW G«SRXUYX GH VRQ

«FRUFH HW RIIUH O
DVSHFW H[W«ULHXU GH FHV WURQFV G
DUEUHV TXL� DSUªV OHV SUH

PLªUHV «UXSWLRQV� H[LVWDLHQW HQ VL JUDQGH DERQGDQFH GDQV OHV DSSRUWV WRUUHQ

WLHOV GH OD 0RQWDJQH 3HO«H� R» LOV «WDLHQW P«ODQJ«V D GHV SURGXLWV U«FHQWV

HW DQFLHQV� -
DL ODY« DYHF JUDQG VRLQ O
XQH GHV H[WU«PLW«V GH FH PRUFHDX GH

ERLV HW M
DL H[DPLQ« OD FRPSRVLWLRQ PLQ«UDORJLTXH GH OD ERXH DLQVL H[WUDLWH� GH

P¬PH TXH FHOOH GH SHWLWV IUDJPHQWV SLHUUHX[� SURIRQG«PHQW HQIRQF«V GDQV

O
XQH GH VHV H[WU«PLW«V� &HV GHUQLHUV VRQW FRQVWLWX«V SDU GHV G«EULV G
DQG«

VLWH ¢ K\SHUVWKªQH� OHV XQV� XQ SHX DOW«U«V� DSSDUWLHQQHQW FHUWDLQHPHQW

DX YLHX[ VRO� WDQGLV TXH G
DXWUHV VRQW LQFRQWHVWDEOHPHQW GHV IUDJPHQWV GH

OD URHEH GH O
«UXSWLRQ DFWXHOOH� 4XDQW ¢ OD ERXH� HOOH HVW HVVHQWLHOOHPHQW

IRUP«H SDU OHV PLQ«UDX[ OHV SOXV ORXUGV GH OD FHQGUH U«FHQWH �K\SHU�

VOKªQH HW IHOGVSDWKV� � LOV VRQW G
XQH IUD°FKHXU SDUIDLWH�
,O HVW GRQF YUDLVHPEODEOH TXH FH PRUFHDX GH ERLV D «W« HQWUD°Q«

GDQV OD SURIRQGHXU G
R» LO D «W« UHWLU«� DX PLOLHX G
XQH PDVVH GH PDW«

ULDX[ SLHUUHX[ GH SOXV JUDQGH GHQVLW« TXL O
RQW HPS¬FK« GH UHPRQWHU ¢ OD

VXUIDFH� $SUªV OHV JUDQGHV «UXSWLRQV� XQH «QRUPH TXDQWLW« G
DUEUHV
IORWWDLHQW ¢ OD VXUIDFH GH OD PHU RX QDJHDLHQW HQWUH GHX[ HDX[ �SDJHV ���

HW �� L� � OHV LQJ«QLHXUV GX F¤EOH TXH M
DL FRQVXOW«V RQW «W« XQDQLPHV ¢ SHQVHU
TXH O
DUEUH HQ TXHVWLRQ Q
D SX ¬WUH O
XQH GH FHV «SDYHV DFFURFK«H SDU OH

F¤EOH DX PRPHQW GX UHOHYDJH� '
DLOOHXUV� LO Q
D SDV G½ FRXOHU GH OD VXU

IDFH MXVTX
¢ XQH SURIRQGHXU GH ���� PªWUHV� FDU VD GHQVLW« GHYDLW ¬WUH
LQI«ULHXUH ¢ FHOOH GH O
HDX GH PHU � HQ HIIHW� ¢ O
«WDW VHF ���� VD GHQVLW« HVW

GH ����� M
DL WURXY« ���� SRXU OD GHQVLW« GX ERLV G
XQH HVSªFH YRLVLQH

TXL Q
HQ HVW YUDLVHPEODEOHPHQW SDV WUªV GLII«UHQWH ¢ FH SRLQW GH YXH�
/H IDLW LQW«UHVVDQW ¢ GLVFXWHU LFL Q
HVW SDV VDQV DQDORJXH� 6LU -RKQ 3HQGHU D

VLJQDO« ��� HQ HIIHW TXH� ORUV GHO¢ U«SDUDWLRQ G
XQ F¤EOH EULV« OH �� MXLQ ����

¤ �� HW ¢ �� PLOOHV 6XG�2XHVW GX 0RQW 'RGR� ¢ 6XPEDZD �DUFKLSHO GH OD

��� 0� )OLFKH� SURIHVVHXU ¢ O
�FROH IRUHVWLªUH GH 1DQF\ D SX DVVLPLOHU FH ERLV m GLW GH FLWURQQLHU }

¢ O
XQH GHV GHX[ HVSªFHV GH KRX[ VLJQDO«HV SDU OH 3� 'XVV� GDQV VD )ORUH GHV $QWLOOHV IUDQ©DLVHV� ¢ OD
0RQWDJQH 3HO«H� <OOH[ PRQWDQD� *U� �¢ OD 3HWLWH 6DYDQH� RX <OOH[ VLGHUR[\OR±GHV� *U� �GDQV OHV ERLV
LQI«ULHXUH�� /
«FKDQWLOORQ GH ERLV IUDLV TXH M
DL H[DPLQ« DSSDUWLHQW ¢ <OOH[ QLWLGD TXH 0� /HERXOODQJFU
D ELHQ YRXOX P
HQYR\HU DSUªV O
DYRLU IDLW FRXSHU GDQV OH ERLV GH &ROVRQ� /
H[DPHQ KLVORORJLTXH
PRQWUH TXH QRWUH ERLV Q
D «W« VRXPLV TX
¢ XQH LPPHUVLRQ WUªV FRXUWH� FDU QRQ VHXOHPHQW
OHV SDURLV GHV RUJDQHV «O«PHQWDLUHV VRQW LQWDFWHV� PDLV LO HQ HVW GH P¬PH SRXU OH FRQWHQX GHV WLVVXV
GH U«VHUYH� SDUHQFK\PH OLJQHX[ HW UD\RQV P«GXOODLUHV � FHX[�FL� WUªV G«YHORSS«V� FRQVWLWXHQW O
XQ GHV
FDUDFWªUHV UHPDUTXDEOHV GH FH ERLV�

��� (OHFWULFLDQ� �� RFWREUH �����
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6RQGH�� RQ UHWLUD G
XQH SURIRQGHXU GH ���� ¢ ���� PªWUHV GHV IUDJPHQWV
G
DUEUHV� HQFKHY¬WU«V DYHF OH F¤EOH URPSX�
6L PRQ K\SRWKªVH GH O
HQIRXLVVHPHQW GHV F¤EOHV GH OD 0DUWLQLTXH HW GH

6DLQW�9LQFHQW HVW H[DFWH� LO Q
HVW SDV SRVVLEOH G
DGPHWWUH TX
LO DLW «W«
OD FDXVH G«WHUPLQDQWH GHV UXSWXUHV� WRXW DX PRLQV HQ FH TXL FRQFHUQH

FHOOHV GX OL DX � PDL� /D 5LYLªUH %ODQFKH URXODLW EHDXFRXS GH ERXH GHSXLV
OH � PDL� PDLV FH Q
HVW TXH OH �� HW FLQT KHXUHV DSUªV OD UXSWXUH GX F¤EOH�

TXH V
HVW SURGXLWH O
«UXSWLRQ ERXHXVH GX FUDWªUH HW SDU VXLWH O
DUULY«H ¢ OD

PHU GH O
DYDODQFKH GH ERXH TXL D G«WUXLW O
XVLQH *X«ULQ � FH Q
HVW TX
DSUªV
OH � PDL TXH V
HVW U«S«W«H OD SURGXFWLRQ GH WRUUHQWV ERXHX[ VXU OHV IODQFV GH
OD 0RQWDJQH 3HO«H� GH P¬PH� ¢ 6DLQW�9LQFHQW� FHX[�FL Q
RQW FRPPHQF« ¢

VH SURGXLUH TXH SOXVLHXUV MRXUV DSUªV OD UXSWXUH�
6L O
RQ «OLPLQH O
K\SRWKªVH GH OD UXSWXUH GHV F¤EOHV SDU OH VHXO SK«QRPªQH

G
XQ WUHPEOHPHQW GH WHUUH� LO QH UHVWH SOXV TXH OD VHFRQGH K\SRWKªVH� FHOOH

TXL IDLW LQWHUYHQLU GHV SK«QRPªQHV YROFDQLTXHV VRXV�PDULQV� /HV WURLV UXS
WXUHV VXFFHVVLYHV GX F¤EOH GH 3XHUWR� 3ODWD� SURGXLWHV HQ GHV SRLQWV GLVWLQFWV�
PDLV GDQV XQH U«JLRQ OLPLW«H� LPSOLTXHQW Q«FHVVDLUHPHQW XQH FDXVH ORFD

OLV«H HW SHUVLVWDQWH� TXL SDUD°W VHXOH FRPSDWLEOH DYHF O
K\SRWKªVH GH SK«QR
PªQHV YROFDQLTXHV SRXYDQW ¬WUH G
DLOOHXUV DFFRPSDJQ«V GH PRXYHPHQWV
GX VRO VDQV UHWHQWLVVHPHQW ORLQWDLQ� WHOV TXH FHX[ VLJQDO«V VXU OHV IODQFV GX
FUDWªUH GH OD 6RXIULªUH GH 6DLQW�9LQFHQW� DX FRXUV GHV SDUR[\VPHV� /
REVHU
YDWLRQ GX 3RZMHU�4XHUWLHU LQGLTXDQW TXH GHV DFWLRQV FDORULILTXHV VHPEOHQW
DYRLU «W« VXELHV SDU OH F¤EOH� UHOHY« OH �� MXLQ� HVW DXVVL HQ IDYHXU GH FHWWH
K\SRWKªVH � GHV IDLWV GX P¬PH JHQUH RQW «W« VLJQDO«V G«M¢ SDU )RUVOHU�O �ORUV
GX UHOHYDJH GH F¤EOHV URPSXV GDQV GHV U«JLRQV YROFDQLTXHV �DX YRLVLQDJH
GHV °OHV /LSDUL� DLQVL TX
HQWUH -DYD HW O
$XVWUDOLH�� 0DLV VL OHV UHQVHLJQH
PHQWV TXH QRXV SRVV«GRQV PH SDUDLVVHQW FRQGXLUH� DYHF DVVH] GH YUDL
VHPEODQFH� ¢ DFFHSWHU OD SUREDELOLW« GH OD SURGXFWLRQ GH SK«QRPªQHV
YROFDQLTXHV VRXV�PDULQV� MH QH PH FURLV SDV HQ GURLW GH ULHQ SU«FLVHU DX

VXMHW GX P«FDQLVPH H[DFW GH FHX[�FL � LO HVW Q«DQPRLQV LQW«UHVVDQW GH

GLVFXWHU OHXU QDWXUH SU«VXPDEOH�
'DQV QRWUH SUHPLHU UDSSRUW� 00� 5ROOHW GH O
LVOH� *LUDXG HW PRL QRXV

DYRQV «PLV OD SRVVLELOLW« GH OD SURGXFWLRQ GH ILVVXUHV VRXV�PDULQHV D\DQW
OLYU« SDVVDJH ¢ GHV IXPHUROOHV� 0� 6W½EHO� DSUªV DYRLU UDSSHO« >���- TXH

��� 7UDPDFW� WVHLVPRO� 6RFLHW\ -DSDQ�� ;9� ����� ���
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QRXV Q
DYRQV FRQVWDW« QL ILVVXUHV E«DQWHV ¢ OD VXUIDFH GX VRO� QL FKDQJHPHQWV
GX IRQG GHV PHUV� QL VHFRXVVHV LPSRUWDQWHV GH WUHPEOHPHQWV GH WHUUH� D

IDLW VXLYUH VD FLWDWLRQ GHODFULWLTXHVXLYDQWH � m &HSHQGDQW O
RXYHUWXUH DX IRQG

GH OD PHU G
XQH IHQWH DVVH] ODUJH SRXU G«FKLUHU XQ F¤EOH VRXSOH Q
DXUDLW
FHUWDLQHPHQW SDV SX DYRLU OLHX VDQV GH YLROHQWV «EUDQOHPHQWV GX VRO� }

$ FHOD RQ SHXW REMHFWHU TX
LO QH SDUD°W SDV Q«FHVVDLUH G
LPDJLQHU GHV IHQWHV
WUªV ODUJHV SRXU H[SOLTXHU GHV UXSWXUHV� G
DXWDQW SOXV TXH VL� SDU
GH VHPEODEOHV ILVVXUHV� LO V
HVW SURGXLW GHV G«JDJHPHQWV JD]HX[� ¢ KDXWH

WHPS«UDWXUH ���� FHX[�FL RQW SHXW�¬WUH PRGLIL« O
«ODVWLFLW« GX F¤EOH� 'X UHVWH�

VL FHWWH REMHFWLRQ SRUWH FRQWUH O
K\SRWKªVH GH O
RXYHUWXUH GH ILVVXUHV�
VXIILVDQWHV SRXU SHUPHWWUH O
«PLVVLRQ GH IXPHUROOHV WHOOHV TXH QRXV OHV

VXSSRVLRQV DORUV� D IRUWLRUL V
DSSOLTXH�W�HOOH ¢ OD WK«RULH GH OD SURGXF
WLRQ GH OD IHQWH Q«FHVVDLUH ¢ OD VRUWLH GH OD IRUPLGDEOH TXDQWLW« GH ODYH

TX
LPDJLQH 0� 6W»EHO� 3UHQDQW HQ HIIHW SRXU SRLQW GH G«SDUW OHV YDJXHV UHQ

VHLJQHPHQWV SXEOL«V DX G«EXW GH O
«UXSWLRQ HW V
DSSX\DQW VXU GHV FRQVLG«
UDWLRQV WK«RULTXHV� FH VDYDQW DWWULEXH OD GHVWUXFWLRQ GX F¤EOH ¢ OD SURGXFWLRQ
G
XQH FRXO«H VRXV�PDULQH� ,O HVW LQYUDLVHPEODEOH� GLW�LO� TXH OHV YLR
OHQWHV «UXSWLRQV GX PRLV GH PDL Q
DLHQW GRQQ« OLHX ¢ DXFXQ «SDQFKH�
PHQW GH ODYH � GX PRPHQW R» LO Q
HQ D SDV «W« REVHUY« ¢ OD VXUIDFH
GX VRO� F
HVW TX
LO V
HQ HVW SURGXLW DX IRQG GH OD PHU� HW GªV ORUV 0� 6W»EHO
Q
K«VLWH SDV ¢ GRQQHU XQH FRXSH� GDQV ODTXHOOH HVW UHSU«VHQW«H XQH YDVWH

FRXO«H� SDUWDQW GX SURORQJHPHQW GH OD 5LYLªUH %ODQFKH HW V
«WDODQW VXU XQ
IRQG GH �*�� PªWUHV MXVTX
¢ PL�FKHPLQ GH )RUW�GH�)UDQFH� ,O FRPSDUH
HQVXLWH O
(WQD HW OD 0RQWDJQH 3HO«H� IDLVDQW UHPDUTXHU TXH VL O
(WQD «WDLW
HQIRQF« GDQV OD PHU� GH WHOOH VRUWH TXH VRQ VRPPHW QH VRLW TX
¢ XQH DOWLWXGH
GH � �A�� PªWUHV VHXOHPHQW� OD FRXO«H TX
LO LPDJLQH DX ODUJH GH OD 5LYLªUH
%ODQFKH VHUDLW OH SHQGDQW GH FHOOH TXL� HQ ����� D G«WUXLW &DWDQH� 0� 6W»EHO
UDSSHOOH GLYHUV H[HPSOHV G
«SDQFKHPHQW ODW«UDO GH ODYH� SU«F«GDQW GH

JUDQGHV H[SORVLRQV� SURGXLWHV GDQV XQ FUDWªUH FHQWUDO� HW LO FLWH HQWUH
DXWUHV O
«UXSWLRQ GH 6DQWRULQ HQ ����� �OH IHUDL UHPDUTXHU HQ SDVVDQW TXH
FHOOH�FL VH UDSSRUWH ¢ XQ P«FDQLVPH IRUW GLII«UHQW GH FHOXL TX
LO V
DJLW GH
G«PRQWUHU � ELHQ ORLQ G
DYRLU «W« FDUDFW«ULV«H SDU XQ «SDQFKHPHQW ODW«UDO�

��� /D FRXOHXU URXJH GH OD ERXH HQGXLVDQW OHV F¤EOHV GH 3XHUWR�3ODWD HW GH 6DLQW�9LQFHQW HVW SHXW�
¬WUH XQ LQGLFH GH O
DFWLRQ GH FHV IXPHUROOHV� PDOKHXUHXVHPHQW DXFXQ «FKDQWLOORQ GH FHV ERXHV Q
D
«W« FRQVHUY«� FH TXL QH SHUPHW SDV GH Y«ULILHU FHWWH K\SRWKªVH�
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FHWWH «UXSWLRQ GH 6DQORULQ GRLW DX FRQWUDLUH ¬WUH WRXW ¢ IDLW SDUDOO«OLV«H
DYHF FH TXL V
HVW SURGXLW GDQV OD FDOGHLUD GH OD 0RQWDJQH 3HO«H� GDQV OHV

GHX[ FDV� OD ODYH HW OHV «PDQDWLRQV JD]HXVHV G«WHUPLQDQW OHV H[SORVLRQV
RQW «W« «PLVHV SDU XQ RULILFH XQLTXH� FHQWUDO�
/H UDLVRQQHPHQW TXL VHUW GH EDVH ¢ OD WK«RULH GH 0� 6W»EHO HVW SOXV TXH

FRQWHVWDEOH� OD JUDQGHXU GHV H[SORVLRQV Q
LPSOLTXDQW HQ DXFXQH ID©RQ OD

Q«FHVVLW« G
XQ «SDQFKHPHQW GH ODYH � LO QH PDQTXH SDV G
H[HPSOHV GH

YLROHQWHV «UXSWLRQV� TXL VRQW UHVW«HV OLPLW«HV ¢ GHV SK«QRPªQHV H[SORVLIV�
'
DLOOHXUV� HQ DGPHWWDQW P¶PH TXH OH UDLVRQQHPHQW VRLW H[DFW DX SRLQW GH
YXH J«Q«UDO� GDQV OH FDV SDUWLFXOLHU GH OD 0RQWDJQH 3HO«H OD VXLWH GH

O
«UXSWLRQ D PRQWU« TXH OHV SU«PLVVHV HQ VRQW IDXWLYHV� SXLVTX
LO \ D

HX GDQV OH FUDWªUH FHWWH «PLVVLRQ LPSRUWDQWH GH ODYH TXL D FRQVWLWX«
OH G¶PH�

/D FRPSDUDLVRQ GH FH TXL V
HVW SDVV« DX ODUJH GH 6DLQW�9LQFHQW HW GH OD

0DUWLQLTXH� R» OHV PRGHV GH UXSWXUH GHV F¤EOHV RQW «W« FRPSDUDEOHV� DORUV

TXH GDQV XQ FDV LO \ D HX SURGXFWLRQ FHQWUDOH GH ODYH HW GDQV O
DXWUH XQL

TXHPHQW SK«QRPªQH H[SORVLI� PRQWUH TXH O
RQ QH SHXW SDV G«GXLUH� G
XQH

ID©RQ FHUWDLQH� OD QDWXUH GHV SK«QRPªQHV SURGXLWV DX IRQG GH OD PHU� GH

FHX[ VH PDQLIHVWDQW GDQV OH FUDWªUH GX YROFDQ�
2Q SHXW IDLUH UHPDUTXHU TXH O
«WXGH GH OD IRUPDWLRQ GX G¶PH GH OD

0RQWDJQH 3HO«H D PRQWU« TXH OD ODYH «PLVH SDU FH YROFDQ HVW SHX IXVLEOH �

TXH� SDU VXLWH� HOOH D XQH JUDQGH WHQGDQFH ¢ V
DFFXPXOHUD O
RULILFH GH VRUWLH�
OHV WURXEOHV VRXV�PDULQV VH VRQW FHUWDLQHPHQW PDQLIHVW«V VXU XQH ORQJXHXU
G«SDVVDQW �� PLOOHV � V
LOV RQW FRQVLVW« GDQV OD SURGXFWLRQ G
XQH FRXO«H� LO
IDXW GRQF� SRXU H[SOLTXHU OHV IDLWV G
REVHUYDWLRQ� DGPHWWUH TXH FHOOH�FL
DYDLW XQH VHPEODEOH ORQJXHXU� FH TXL HVW WRXW ¢ IDLW LQYUDLVHPEODEOH� RX

ELHQ VXSSRVHU O
H[LVWHQFH GH WURLV FRXO«HV GLVWLQFWHV� FRQWHPSRUDLQHV GH

FKDFXQH GHV UXSWXUHV� FH TXL QH O
HVW JXªUH PRLQV� �� PH VHPEOH SOXV VDJH
GH UHFRQQD°WUH TXH QRXV PDQTXRQV GH GRQQ«HV VXIILVDQWHV SRXU U«VRXGUH
G«ILQLWLYHPHQW OH SUREOªPH�
00� $QGHUVRQ HW )OHWW� TXL VH WURXYDLHQW DX ODUJH GX &DUEHW DX PRPHQW

GH O
«UXSWLRQ GX � MXLOOHW� Q
RQW SDV UHVVHQWL OH O«JHU UDV GH PDU«H� V\Q
FKURQH GH O
H[SORVLRQ HW SHXW�¬WUH GH OD UXSWXUH GX F¤EOH GH 3XHUWR 3ODID�
6L GRQF LO V
HVW U«HOOHPHQW SURGXLW GHV SK«QRPªQHV «UXSWLIV VRXV�PDULQV
¢ GH JUDQGHV SURIRQGHXUV� LOV Q
RQW SDV� TXHOOH TXH VRLW OHXU QDOXUH� HX GH

/DFURL[�  0RQWDJQH 3HO«H� � L
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UHWHQWLVVHPHQW FHUWDLQ ¢ OD VXUIDFH GH OD PHU� FHOD Q
D GX UHVWH ULHQ G
«WRQ

QDQW� FDU ORUV GH O
«UXSWLRQ GH 6DQORULQ� HQ HIIHW� FH Q
HVW TXH ORUVTXH
O
DPDV GH ODYH HVW DUULY« DX YRLVLQDJH GH OD VXUIDFH TX
LO D «W« SRVVLEOH GH VH

GRXWHU GH VRQ H[LVWHQFH�
9RLFL FHSHQGDQW HQ WHUPLQDQW TXHOTXHV REVHUYDWLRQV IDLWHV� VRLW ¢

O
2XHVW GH OD 0RQWDJQH 3HO«H� VRLW ¢ 6DLQWH�/XFLH� HW TXL VRQW SHXW�¬WUH
XQH FRQV«TXHQFH GH WURXEOHV VRXV�PDULQV� VDQV TX
LO VRLW SRVVLEOH GH

O
DIILUPHU�
-
DL UHOHY« OH SDVVDJH VXLYDQW GDQV OH UDSSRUW GX 3RX\HU�4XHUWLHU �

m /H � PDL� DSUªV DYRLU VRQG« �¢ � PLOOHV ¢ O
2XHVW GH 6DLQW�3LHUUH@� QRXV
DYRQV� GDQV O
DSUªV�PLGL� PRXLOO« XQH ERX«H�PDUTXH SDU ���� PªWUHV GH

IRQG� SHQGDQW TXH GH WUªV IRUWHV G«WRQDWLRQV YHQDQW GX 6XG VH IDLVDLHQW
HQWHQGUH >«UXSWLRQ GH 6DLQW�9LQFHQW@� 8Q FRXUDQW LQDFFRXWXP« HQ GLUHFWLRQ
HW HQ LQWHQVLW« SRUWDQW DX 1RUG� DYHF XQH YLWHVVH GH �� QĕXGV� D LQFOLQ«�
GDQV VRQ UHPRXV� QRWUH ERX«H� $\DQW SHQV« TX
HOOH Q
«WDLW SDV «ODQFKH�
QRXV O
DYRQV UHPSODF«H� SRXU YRLU OD VHFRQGH FRXOHU LPP«GLDWHPHQW ¢ SLF
GDQV XQ YLROHQW WRXUELOORQ� 8QH SOXLH GH FHQGUHV VXUYHQDQW QRXV D IRUF«V

¢ QRXV «ORLJQHU� }

0� :LOGHQVWHLQ P
D GRQQ« YHUEDOHPHQW OHV UHQVHLJQHPHQWV FRPSO«�
PHWDLUHV VXLYDQWV � m &H SK«QRPªQH Q
D SDV «W« EUXVTXH� LO D «W« HQ

V
DFFHQOXDQW GHSXLV OH PRXLOODJH GH OD SUHPLªUH ERX«H MXVTX
¢ FHOXL
GH OD VHFRQGH� �� D FRQWLQX« WRXWH OD QXLW� FDU OH QDYLUH� «WDQW GH

PHXU« VXU VHV PDFKLQHV OH VRLU GH FH P¬PH MRXU SDU OH WUDYHUV GH OD

3RLQWH GHV 1ªJUHV� V
HVW WURXY« OH OHQGHPDLQ PDOLQ GDQV OH FDQDO GH

OD 'RPLQLTXH }�

/H � PDL� DORUV TXH OH 3RX\HU�4XHUWLHU VH GLULJHDLW VXU )RUW�GH�)UDQFF
GDQV O
«SDLV QXDJH GH FHQGUHV TXL O
DYDLW HPS¬FK« GH V
DSSURFKHU GH OD YLOOH
HQ IODPPHV� OHV RIILFLHUV GH FH QDYLUH RQW DSHU©X ¢ � K� ��� SDU OH WUDYHUV

GX &DS (QUDJ«� XQH OLJQH DQRUPDOH GH SHWLWV EULVDQWV SDUWDQW GH WHUUH HW

DOODQW DX ODUJH VXU XQH ORQJXHXU GH WURLV TXDUWV GH PLOOH�
/H OHQGHPDLQ� OH P¬PH E¤WLPHQW «WDQW PRXLOO« GDQV O
$QVH %HOOHYLOOH� DX

1RUG GX 3U¬FKHXU� SDU �� PªWUHV GH IRQG� D IDLW� ¢ 8 KHXUHV GX PDWLQ�
GHX[ WRXUV UDSLGHV VXU OXL�P¬PH DX PLOLHX GH UHPRXV HW GH FRXUDQWV� 2Q
Q
D G
DLOOHXUV SDV REVHUY« GH G«JDJHPHQWV GH JD] ¢ OD VXUIDFH GH OD PHU�
(QILQ� 00� $QGHUVRQ HW )OHWW FLWHQW GDQV OHXU UDSSRUW >��� ���@
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O
REVHUYDWLRQ VXLYDQWH� IDLWH GH 3RUW�&DVWULHV� ¢ 6DLQWH�/XFLH� SDU OH PDMRU

+RGGHU�O��
/H � PDL� YHUV PLGL� FHW REVHUYDWHXU D YX DX ODUJH� ¢ HQYLURQ ? RX � PLOOHV

GH OD F¶WH� GHX[ WDFKHV EODQFKHV� V«SDU«HV O
XQH GH O
DXWUH SDU HQYLURQ XQ
GHPL�PLOOH� OHXU IRUPH «WDLW LUU«JXOLªUH� PDLV JURVVLªUHPHQW RYDOH� O
XQH
PHVXUDLW HQYLURQ L �� ; �� PªWUHV� O
DXWUH �� [ �!°L PªWUHV � SDU PRPHQWV�
FHV WDFKHV VHPEODLHQW ¬WUH OH VLªJH GH ERXLOORQQHPHQWV� (OOHV VRQW UHVW«HV
GDQV OD P¬PH SRVLWLRQ MXVTX
¢ � K� �� HW HOOHV RQW DORUV GLVSDUX�
8Q DXWUH REVHUYDWHXU DSHU©XW FHV P¬PHV WDFKHV GH � KHXUHV GX PDOLQ ¢

� K� ��� /H MRXU VXLYDQW OH PDMRU +RGGHU FUXW YRLU VH UHSURGXLUH OH

P¬PH SK«QRPªQH� PDLV HQ SOXV SHWLW� -
DL HQWHQGX SDUOHU GH FHV IDLWV ¢ PRQ

SDVVDJH ¢ 3RUW�&DVOULHV� VDQV DYRLU SX WRXWHIRLV REWHQLU G
«FODLUFLVVHPHQW
¢ OHXU VXMHW�
(QILQ� MH FLWHUDL FRPPH GRFXPHQW OD QRWH VXLYDQWH� SXEOL«H MDGLV SDU

&HORUDQ GH %ODLQYLOOH >��@� HOOH VHPEOH LQGLTXHU TX
XQH «UXSWLRQ VRXV�
PDULQH V
HVW SURGXLWH OH �� PDUV ���� DX YRLVLQDJH GH OD *XDGHORXSH�

(QWUH OD SRLQWH RULHQWDOH GH 0DULH�*DODQWH HW OD *XDGHORXSH� ¢ PL�FDQDO ¢ SHX SUªV� XQH
WUªV IRUWH FRORQQH G
HDX� G
XQH FRXOHXU QRLU¤WUH� MDLOOLVVDLW ¢ XQH DVVH] JUDQGH KDXWHXU HQ
WRXUELOORQQDQW� (OOH V
«OHYDLW SDU MHWV� HW WRXW ¢ O
HQORXU� GDQV XQH GLVWDQFH DVVH] «WHQGXH�
OD IXP«H� RX SOXW¶W OD YDSHXU� FRXYUDLW OD PHU� FH SK«QRPªQH D GXU« HQYLURQ XQH GHPL�
KHXUH�

-H QH FURLV SDV TXH FH SK«QRPªQH VH VRLW UHQRXYHO«� HQ WRXW FDV� LO
Q
D GRQQ« OLHX ¢ DXFXQH DXWUH REVHUYDWLRQ�

�,� &HV P¬PHV DXWHXUV RQW PRQWU« >��� �!��@TXH OHV VRL�GLVDQW SK«QRPªQHV VRXV�PDULQV VLJQDO«V
¢ �°UHQDGH� GDQV OD PDWLQ«H GX � MXLQ ����� SDUDLVVHQW Q
DYRLU «W« DXWUH FKRVH TX
XQ SHWLW UDV GH
PDU«H� VDQV GRXWH HQ UHODWLRQ DYHF O
«UXSWLRQ GH FH MRXU ¢ OD 0RQWDJQH 3HO«H�
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'H WRXV OHV SK«QRPªQHV TXL VH VRQW SURGXLWV DX FRXUV GH O
«UXSWLRQ�
OH SOXV LPSRUWDQW DX SRLQW GH YXH GH O
KLVWRLUH GX YROFDQLVPH� FHOXL GRQW
OD SRUW«H WK«RULTXH HVW OD SOXV JUDQGH� D FRQVLVW« GDQV O
«GLILFDWLRQ G
XQ

G¶PH G
DQG«VLWH GDQV OD FDOGHLUD GH O
�WDQJ 6HF� /H PRGH GH IRUPDWLRQ
GH FH JHQUH GH PRQWDJQH� VL VRXYHQW U«DOLV« SDU OHV URFKHV DFLGHV GH WDQW GH

U«JLRQV YROFDQLTXHV� «WDLW IRUW REVFXU� DXFXQH «UXSWLRQ Q
D\DQW MXVTX
DORUV
SHUPLV G
HQ VXLYUH OHV GLYHUVHV SKDVHV�
-
DL HX OD FKDQFH GH SRXYRLU� G
RFWREUH ����� ¢ PDUV ����� DVVLVWHU DX[

VWDGHV VXFFHVVLIV HW G«FLVLIV GH FH SK«QRPªQH� GH SRXYRLU OHV G«FULUH HW HQ

GRQQHU XQH H[SOLFDWLRQ UDWLRQQHOOH� /
«YROXWLRQ GH FH G¶PH D FRQWLQX«
GHSXLV ORUV VDQV PRGLILFDWLRQV FDSLWDOHV HW FRQWLQXH HQFRUH � OHV REVHU
YDWLRQV GH 00� *LUDXG >��@� +HLOSULQ >��@� +RYH\ >���@� 6DSSHU >���@ HW

:HQHJHU >���@� TXL RQW VXLYL OHV PLHQQHV� VRQW YHQXHV FRQILUPHU PHV SUH
PLªUHV FRQFOXVLRQV�
-H Q
DL SXEOL« MXVTX
¢ SU«VHQW TXH GHV U«VXOWDWV SU«OLPLQDLUHV ��� � MH PH

SURSRVH GDQV FH FKDSLWUH GH OHV G«YHORSSHU HW G
HQ IRXUQLU OD MXVWLILFDWLRQ�
-
H[SOLTXHUDL WRXW G
DERUG� ¢ O
DLGH GHV U«VXOWDWV DFTXLV� OHV SK«QRPªQHV
TXL� SHQGDQW OHV SUHPLHUV PRLV GH O
«UXSWLRQ� VH VRQW G«URXO«V VRXV O
«SDLVVH
FRXYHUWXUH GH QXDJHV� HW TXL� ORUV GH QRWUH SUHPLªUH PLVVLRQ� QRXV RQW
HPS¬FK«V� DLQVL TXH WRXV OHV J«RORJXHV QRXV D\DQW SU«F«G«V� GH IDLUH
GHV REVHUYDWLRQV G«FLVLYHV ¢ FH VXMHW�
/HV ILJXUHV �� HW ��� UHSU«VHQWDQW OD 0RQWDJQH 3HO«H DYDQW O
«UXSWLRQ HW

HQ PDUV ����� PHWWHQW HQ «YLGHQFH O
LPSRUWDQFH GH FH G¶PH DX SRLQW GH
YXH GX FKDQJHPHQW GH OD WRSRJUDSKLH GX SRLQW FXOPLQDQW GH OD PRQWDJQH�

�L� 3OXVLHXUV QRWHV LQV«U«HV DX[ &RPSWHV UHQGXV ¢ SDUWLU G
RFWREUH ���� UHODWHQW OHV U«VXOWDWV GH PHV
REVHUYDWLRQV� DX MRXU OH MRXU� M
DL G½ SDUIRLV PRGLILHU PRQ RSLQLRQ VXU GHV TXHVWLRQV GH G«ODLO ¢ OD
OXPLªUH GH FRQVWDWDWLRQV QRXYHOOHV� 'ªV OH G«EXW� M
DL FRPSDU« FHW DPDV GH ODYH DX FXPXOR�YROFDQ GH
6DQWRULQ� MH O
DL G«VLJQ« WRXW G
DERUG VRXV OH QRP GH FRQF� SXLV� ¢ SDUWLU GH PD QRWH GX � DYULO �����

MH PH VXLV VHUYL GH FHOXL GH G¶PH� TXH M
DL GªV ORL V HPSOR\« HW TXL PH SDUDLW ¬WUH OH SOXV FRQYHQDEOH�
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)LJ� ���૱ /D 0RQWDJQH 3HO«H� YXH GH 6DLQW�3LHUUH G«WUXLWH� OH �� PDUV ���� �9RLU OD SODQFKH OO��
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A ,�  /
«YROXWLRQ GX G¶PH�

)LJ� ���  /D 0RQWDJQH 3HO«H� GDQV OHV SUHPLHUV MRXUV
TXL RQW VXLYL O
«UXSWLRQ GX � PDL� �3KRWRJUDSKLH FRP
PXQLTX«H SDU 0� /HERXOODQJHU��

/HV G«EXWV GH P IRUPDWLRQ �PDL ¢ RFWREUH ������ � 2Q D YX SDJH ��

TXH OH �� DYULO ���� GRV WRXULVWHV� D\DQW YLVLW« O
�WDQJ 6HF� OH WURXYªUHQW

SOHLQ G
HDX HW YLUHQW VXU VRQ
ERUG .VW XQ SHWLW F¶QH GH

FHQGUHV HQ YRLH GH IRUPD
WLRQ� &H VRQW O¢ OHV VHXOV

UHQVHLJQHPHQWV TXH QRXV

SRVV«GRQV VXU FH TXL V
HVW

SDVV« GDQV OD YLHLOOH FDOGHLUD
DX G«EXW GHV PDQLIHVWDWLRQV
«UXSWLYHV� $SUªV O
«UXSWLRQ
ERXHXVH GX � PDL� OD PRQ

WDJQH HVW UHVW«H J«Q«UDOHPHQW
FRXYHUWH SDU OH EURXLOODUG RX

SDU G
«QRUPHV SRXVV«HV YRO

FDQLTXHV� 4XHOTXHV LQGLFHV PH IRQW SHQVHU TXH� GªV FH PRPHQW� F
HVW�
¢�GLUH GªV OH G«EXW GH O
«UXSWLRQ� XQ DPDV GH ODYH V
HVW IRUP« UDSLGHPHQW
GDQV OH FUDWªUH YLG« SDU O
H[SORVLRQ GX �! � YRLFL HQ HIIHW FH TXH 0� /DQGHV
W«O«SKRQDLW OH � PDL ¢ )RUW�GH�)UDQFH �

/D PRQWDJQH «WDLW SDUWLHOOHPHQW G«FRXYHUWH FH PDWLQ� OD GLJXH GH O
(WDQJ 6HF� EULV«H DX
SLHG GX 3HWLW�%RQKRPPH� Q
H[LVWH SOXV� 1RXV YR\RQV URXOHU GH OD KDXWHXU� VXU OH F¶W« GX
3HWLW�%RQKRPPH IDLVDQW IDFH DX PRUQH /D &URL[� GHV EORFV HW GH OD ODYH LQFDQGHVFHQWH�
4XHOTXHV LQVWDQWV DSUªV� FKXWH GH QRXYHOOH ODYH HW EORFV «QRUPHV YHQDQW GX PRUQH /D &URL[
TXL UHPRQWHQW OD SDURL GX 3HWLW�%RQKRPPH�

'
DXWUH SDUW� O
DEE« $OW«URFKH� TXL� GDQV OD VRLU«H GX � PDL� REVHUYDLW OD

0RQWDJQH 3HO«H GX SUHVE\WªUH GX 0RUQH�9HUW� P
D UHPLV XQ U«FLW G
R»
M
H[WUDLV OH SDVVDJH VXLYDQW �

'HV IHX[ GLVWLQFWV HW V«SDU«V V
«WDJHDLHQW GH GLVWDQFH HQ GLVWDQFH VXU OHV FU¬WHV TXL FRX
URQQHQW OD PRQWDJQH HQ IRUPDQW XQ GHPL�FHUFOH� QRXV HQ FRPSWLRQV MXVTX
¢ KXLW� GDQV OH
EDV GH FHW K«PLF\FOH� OH FUDWªUH YRPLVVDLW GHV WRUUHQWV GH ODYH HQ IHX >EORFV LQFDQGHV
FHQWV@�

&HV GHX[ REVHUYDWLRQV QH PH VHPEOHQW SRXYRLU V
H[SOLTXHU TXH SDU
O
H[LVWHQFH GDQV OH FUDWªUH� GªV OH � PDL� G
XQ JUDQG DPDV GH PDW«ULDX[ ¢
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KDXWH WHPS«UDWXUH YHQDQW GH OD SURIRQGHXU HW D\DQW G«M¢ XQH KDXWHXU DVVH]

)LJ� ��� � /D 0ORQWDJQH 3HO«H HW OH 0RUQH�5RXJH DYDQW O
«UXSWLRQ � RQ DSHU©RLW DX PLOLHX GH OD ILJXUH
OH VRPPHW GX PRUQH /D &URL[����

OLJ� ��� � /D 0ORQWDJQH 3HO«H HW OHV UXLQHV GX 0RUQH�5RXJH � RFWREUH ������ /H PRUQH /D &URL[ D
GLVSDUX� PDLV RQ YRLW OH G¶PH U«FHQW� $JDXFKH� GH P¬PH TXH GDQV OD ILJXUH SU«F«GHQWH� RQ DSHU
FRLW OH VRPPHW GX 3HWLW�%RQKRPPH�

JUDQGH SRXU SRXYRLU ¬WUH YX SDU O
RXYHUWXUH HQ 9� /D GHVFULSWLRQ� IDLWH

����� (
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SDU 0� /DQGHV� GH EORFV SDUDLVVDQW URXOHU GX PRUQH /D&URL[ SRXU UHPRQWHU
OD SDURL GX 3HWLW�%RQKRPPH G«SHLQW G
XQH ID©RQ WUªV QHWWH OD PDUFKH GH

FHX[ TXH QRXV DYRQV YXV VL VRXYHQW G«YDOHU OH ORQJ GX WDOXV LQI«ULHXU GX
G¶PH� ,O HVW GRQF SUREDEOH TXH� GªV FHWWH «SRTXH� FHOXL�FL GHYDLW DYRLU XQH
DOWLWXGH ELHQ YRLVLQH GH ���� PªWUHV� ,O HVW YUDL TXH 0� +RYH\ GLW ��� ���@
TXH OHV SKRWRJUDSKLHV HW OHV GHVVLQV� SULV SDU OXL OH �� PDL ¢ ERUG GX
3RWRPDF� PRQWUHQW O
H[LVWHQFH� ¢ O
HQWU«H GH OD JRUJH GH OD 5LYLªUH %ODQFKH�
G
XQ SHWLW F¶QH TXL� G
DSUªV FHUWDLQHV HVWLPDWLRQV� DXUDLW HX VHXOHPHQW
GH �� ¢ ��� PªWUHV GH KDXWHXU� PDLV LO HVW IRUW SUREDEOH TXH OH SHWLW F¶QH
HQ TXHVWLRQ Q
«WDLW TXH OD SDUWLH DQW«ULHXUH GX G¶PH SULQFLSDO� FDFK« GDQV
OH EURXLOODUG� HQ MXLOOHW QRXV DYRQV HX VRXYHQW� FRPPH RQ OH YHUUD SOXV ORLQ�
XQH LOOXVLRQ VHPEODEOH �ILJ� ���� /H �� PDL� OD 0LVVLRQ %ORFK HVW DOO«H ¢
%DVVH�3RLQWH ¢ ERUG GX 7DJH� O
XQ GH VHV PHPEUHV� 0� $OIDVVD� D IDLW GH OD
F¶WH 1RUG�(VW XQH SKRWRJUDSKLH GX VRPPHW GH OD 0RQWDJQH 3HO«H�PDOKHX
UHXVHPHQW WURS SHX QHWWH SRXU SRXYRLU ¬WUH UHSURGXLWH� PDLV LQW«UHVVDQWH
FHSHQGDQW� FDU RQ \ GLVWLQJXH� DX 6XG�2XHVW GX PRUQH /D &URL[ �HQ SDUWLH
«ERXO«�� XQH SHWLWH «PLQHQFH� TXL Q
«WDLW SUREDEOHPHQW DXWUH FKRVH TXH OH
VRPPHW GX G¶PH� G«SDVVDQW G«M¢ OD FU¬WH GH OD PRQWDJQH�
'HX[ MRXUV SOXV WDUG� OH �� PDL DX VRLU� 0� 'URVQH� LQJ«QLHXU GH OD

0DULQH� HPEDUTX« VXU OH '
$VVDV� D SX REVHUYHU OD PRQWDJQH HQ SDVVDQW
SDU OH WUDYHUV GH OD 5LYLªUH %ODQFKH� HQWUH �K� �� HW � K� �� GX VRLU� HOOH
«WDLW FRPSOªWHPHQW G«FRXYHUWH� 0� 'URVQH �QRWH FRPSULVH GDQV XQ 5DSSRUW
GH O
DPLUDO 6HUYDQ DX 0LQLVWUH GH OD 0DULQH�D YX� SDU O
«FKDQFUXUH HQ 9� XQ
«QRUPH DPDV SLHUUHX[� TX
LO FRPSDUH ¢XQ JLJDQWHVTXH IHX GH FKDUERQQLHU�
SDUVHP« G
XQ JUDQG QRPEUH GH SRLQWV OXPLQHX[� URXJHV� ¢ «FODW YDULDEOH�
V«SDU«V SDU GHV SRLQWV REVFXUV� GH WHPSV HQ WHPSV� LO V
HQ «FURXODLW GHV
EORFV LQFDQGHVFHQWV�

0� ,,HLOSULQ HVW OH SUHPLHU J«RORJXH TXL DLW IDLW O
DVFHQVLRQ GHV ERUGV GX
FUDWªUH _������� HW ������� FH IXW OH �� PDL HW OH �r MXLQ� ,O Q
D SX HQ YRLU
OH IRQG� PDLV LO D VLJQDO« O
H[LVWHQFH� ¢ HQYLURQ �� PªWUHV GX ERUG� G
XQ
PXU YHUWLFDO HQYHORSS« GH YDSHXUV� TX
LO D SULV SRXU OD SDURL RSSRV«H GX
FUDWªUH � HQ DYDQW GH FH PXU� VH WURXYDLW XQH JUDQGH TXDQWLW« GH PDW«ULDX[
¢ KDXWH WHPS«UDWXUH TX
LO D FRQVLG«U«H FRPPH IRUP«H SDU O
DPRQ
FHOOHPHQW GH FHQGUHV RX GH EORFV HPSLO«V OHV XQV VXU OHV DXWUHV� 8Q
FURTXLV GH 0� 9DULDQ� MRLQW ¢ OD SUHPLªUH GH FHV QRWHV� UHSU«VHQWH FH URFKHU

�
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HQYHORSS« GR YDSHXUV� OH �� MXLQ� 00� +RYH\ HO �L� &XUOLV Q
RQO M!X OH

UHWURXYHU� 0� +RYH\ >����R�- D G«FULW GDQV O
LQW«ULHXU GX FUDWªUH XQ F¶QH GH

PDW«ULDX[ IUDJPHQWDLUHV� FRQVLVWDQW HQ SRXVVLªUHV� HQ FHQGUHV� HQ EORFV GH
WRXWHV GLPHQVLRQV HW HQ ERPEHV� VHV SHQWHV� GLW�LO� DYDLHQW SDU SODFHV XQH

LQFOLQDLVRQ GH �� ¢ ��r� PDLV SU«VHQWDLHQW GHV SRUWLRQV SU«FLSLWXHXVHV� VRQ
VRPPHW «WDLW FUHXV« G
XQH FDYLW« FUDW«ULIRUPH � FH VDYDQW D SXEOL« XQH

SKRWRJUDSKLH UHSU«VHQWDQW XQH SHWLWH SRUWLRQ GH OD FU¬WH� HQYHORSS«H SDU
OHV YDSHXUV YROFDQLTXHV� HOOH UDSSHOOH G
XQH ID©RQ IUDSSDQWH O
DVSHFW TXH
OH VRPPHW GX G¶PH SU«VHQWDLW HQ RFWREUH �ILJ� ��L��

.L�I� ��� 8QH SURWXE«UDQFH GHO¢ SDUWLH DQW«ULHXUH LOX G¶PH� DSSDUDLVVDQW GDQV O
«FKDQFUXUH HQ 9
GX FUDWªUH � OH Y«ULWDEOH VRPPHW� SOXV «OHY« TXH OHV ERUGV GH O
«FKDQFUXUH� HVO FDFK« GDQV OH EURXLO
ODUG� �3KRWRJUDSKLH IDLWH OH �� MXLOOHW� SDU OH WUDYHUV GH O
HPERXFKXUH GH OD 5LYLªUH 6ªFKH��

'H WRXV FHV GRFXPHQWV� MH FRQFOXV TXH� GªV FH PRPHQW� OD FRQVWLWXWLRQ
GX G¶PH «WDLW IL[«H� $SUªV OHV JUDQGHV «UXSWLRQV� VD VXUIDFH GHYDLW ¬WUH
ORFDOHPHQW FRXYHUWH SDU GHV SURGXLWV GH SURMHFWLRQ UHWRPE«V GDQV OH
FUDWªUH� PDLV� «WDQW GRQQ«H� OD IRUPH DEUXSWH GHV SDURLV GX G¶PH SHQGDQW
OD S«ULRGH R» MH O
DL «WXGL«� LO PH SDUD°W YUDLVHPEODEOH TXH FHX[�FL QH

OHYDLHQW SDV MRXHU XQ U¶OH LPSRUWDQW GDQV VD FRQVWLWXWLRQ�
$XFXQH GHV DVFHQVLRQV GX VRPPHW GH OD PRQWDJQH IDLWHV SHQGDQW QRWUH

SUHPLHU YR\DJH QH QRXV D IRXUQL G
LQGLFDWLRQV VXU FH TXL VH SDVVDLW GDQV OH

FUDWªUH� QRXV VRPPHV WRXMRXUV UHVW«V HQYHORSS«V GDQV OH EURXLOODUG� 1RXV
Q
DYRQV SDV «W« SOXV KHXUHX[ SRXU QRV REVHUYDWLRQV IDLWHV ¢ GLVWDQFH�

/DFLRLL�  0RQWDJQH 3HO«H� ��
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)LJ� ���  6LOKRXHWWH GX G¶PH�
OH * MXLOOHW �����

FDU� G
XQH ID©RQ SUHVTXH FRQVWDQWH� QRXV Q
DYRQV DSHU©X SDU O
«FKDQ�
FUXUH HQ 9 TXH OH WDOXV G
«ERXOLV FDFKDQW OD EDVH GH O
DPDV GH ODYH�
¢ OD VXUIDFH GH FH WDOXV URXODLHQW FRQVWDPPHQW GHV EORFV� GRQW O
LQFDQ
GHVFHQFH «WDLW YLVLEOH SHQGDQW OD QXLW� $ TXHOTXHV UHSULVHV VHXOHPHQW�
«WDQW ¢ ERUG GX -RXIIUR\ �QRWDPPHQW OH � MXLOOHW�� QRXV DYRQV YX «PHUJHU

GX QXDJH XQH FUªOH G«FKLTXHW«H� WHUPL
Q«H SDU XQH SRLQWH UHFRXUE«H YHUV OH

6XG�.VW � O
HQVHLJQH 'HYLOOH D PHVXU« VD

KDXWHXU GH OD UDGH GH 6DLQW�3LHUUH HW O
D

HVWLP«H ¢ � ��� P�� FH QRPEUH «WDQW

LGHQWLTXH ¢ FHOXL LQGLTX« SRXU O
DQFLHQ
VRPPHW GH OD PRQWDJQH� QRXV HQ DYRQV
FRQFOX TXH FHOOH SRLQWH DSSDUWHQDLW DX

PRUQH /D &URL[ HW TXH� SDU VXLWH� FHOXL�FL Q
DYDLW SDV FKDQJ« GH KDX

WHXU� &HV GHX[ LQWHUSU«WDWLRQV «WDLHQW LQH[DFWHV� FH VRPPHW Q
«WDLW DXWUH
FKRVH TXH FHOXL GH O
DPDV GH ODYH GH IRUPDWLRQ U«FHQWH �OM� /D ILJXUH ��
HQ UHSU«VHQWH OD VLOKRXHWWH� G
DSUªV XQ FURTXLV HW XQH SKRWRJUDSKLH
P«GLRFUH IDLWH GX &DUEHW ����
/H �� MXLOOHW� M
DL FRQVWDW« GDQV OD EDVH GX G¶PH� TXH MH Q
DYDLV SDV YXH

GHSXLV OH �� G
DVVH] JUDQGHV PRGLILFDWLRQV GH IRUPH TXL VH VRQW DFFHQ
WX«HV ¢ OD ILQ GX PRLV HW TXL FRQVLVWDLHQW HQ XQ DFFURLVVHPHQW GH YROXPH
GX F¶W« GX 3HWLW�%RQKRPPH� �� V
«WDLW IRUP« HQ RXWUH VXU OD IDFH DQW«ULHXUH
GX G¶PH XQ ERXUJHRQQHPHQW FRQLTXH� TXL DSSDUDLVVDLW SDUIRLV VHXO GLVWLQFW�
TXDQG OH VRPPHW GH OD PRQWDJQH «WDLW FRXYHUW SDU OH EURXLOODUG � RQ

OH YRLW GDQV OD ILJXUH ��� 3HQGDQW OD QXLW� OH G¶PH SU«VHQWDLW GHV SK«
QRPªQHV G
LQFDQGHVFHQFH� ORFDOLV«V VXU OHV ERUGV GH O
«FKDQFUXUH HQ 9� ¢ OD
IRLV GX F¶W« GX 3HWLW�%RQKRPPH HW GH FHOXL GH OD 3HWLWH 6DYDQH�
-H Q
DL HX FRQQDLVVDQFH G
DXFXQH REVHUYDWLRQ VXU O
«WDW GH OD PRQWDJQH

HQWUH QRWUH G«SDUW� OH �HU DR½W� HW OH �� GX P¬PH PRLV� ¢ FHWWH GHUQLªUH
GDWH RQW FRPPHQF« OHV PDQLIHVWDWLRQV FURLVVDQWHV� TXL RQW DERXWL ¢

��� /D WRSRJUDSKLH GX VRPPHW� DORUV VL SHX FRQQXH mOH QRXV� H[SOLTXH FHWWH HUUHXU�

��
� 0�-DJJDU� TXL VQ WURXYDLW ¢ OD 0DUWLQLTXH HQ MXLOOHW ����� D SXEOL« HX MDQYLHU ���L >���@ XQH SKR

WRJUDSKLH O
DLOH «JDOHPHQW OH � GH FH PRLV� O
LQWHUSU«WDQW ¢ O
DLGH GHV REVHUYDWLRQV U«FHQWHV H[SRV«HV
SOXV ORLQ� LO FRQVLGªUH OD GHQW UHFRXUE«H FRPPH IRUP«H ¢ OD ID©RQ GH O
DLJXLOOH GH � ����� 22�
L� -H QH FURLV
SDV TXH FHOOH LQWHUSU«WDWLRQ VRLW H[DFWH � LO V
DJLW O¢ SOXV YUDLVHPEODEOHPHQW G
XQ GH FHV ERXUJHRQ
QHPHQWV PRGLIL«V SDU GHV «ERXOHPHQWV� VL IU«TXHQWV GDQV O
KLVWRLUH GH FH G¶PH� QLDLV ULHQ QH SHUPHW GH
VXSSRVHU TX
LO DLW HX XQ PRGH G
DVFHQVLRQ SDU H[WUXVLRLL� FRPSDUDEOH ¢ FHOXL TXL D FDUDFW«ULV« O
DLJXLOOH�
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O
«UXSWLRQ GX ��� -
DL WURXY« OHV LQGLFDWLRQV VXLYDQWHV GDQV OHV UDSSRUWV GHV

EULJDGHV GH JHQGDUPHULH GX 0RUQH�5RXJH HW GH 6DLQW -DPHV� GRQW O
DWWHQWLRQ
VXU OH FUDWªUH DYDLW «W« DSSHO«H SDU GHV SK«QRPªQHV G
LQFDQGHVFHQFH YLVLEOHV
GªV OH FRXFKHU GX VROHLO� 3HQGDQW OD QXLW GX 0L DX ��� FHX[�FL DYDLHQW
DWWHLQW XQH LQWHQVLW« SDUWLFXOLªUH� OH ��� OH VRPPHW GH O
DPDV GH ODYH D «W«

DSHU©X SRXU OD SUHPLªUH IRLV GX 0RUQH�5RXJH �,��
&H PXWLQ� LOLO OH EULJDGLHU GDQV VRQ UDSSRUW� RQ D DSHU©X VXU OH YHUVDQW 1RUG GH OD PRQ

WDJQH� XQ SLF SOXV «OHY« TXH OD PRQWDJQH HOOH�P¬PH � OHV KDELWDQWV GLVHQW TXH FH SLF Q
H[LV
WDLW SDV KLHU VRLU� OD JHQGDUPHULH QH O
DYDLW SDV YX QRQ SOXV�

/H VRLU GH FH P¬PH MRXU� OH 7DJH SDVVDLW DX ODUJH GH OD 5LYLªUH 5ODQFKH �

OH FRPPDQGDQW 3LYRW P
D GLW DYRLU FRQVWDW« DORUV GHV SK«QRPªQHV G
LQFDQ
GHVFHQFH VXU OHV ERUGV GH O
«FKDQFUXUH HQ 9� /H ��� RQ VLJQDOH HQFRUH GX

0RUQH�5RXJH TXH OH SLF D DXJPHQW« HQ VXUIDFH HW HQ KDXWHXU� HW TX
LO
FKDQJH G
DVSHFW ¢ FKDTXH LQVWDQW SDU VXLWH G
«ERXOHPHQWV� /H EULJDGLHU GH

JHQGDUPHULH LQVWDOO« ¢ 6DLQW�-DPHV GRQQH OHV LQGLFDWLRQV VXLYDQWHV �

/H VRPPHW GH OD PRQWDJQH� DYDQW OH �� DR½W DX VRLU� «WDLW IRUP« GH WURLV SLHV GLVWLQFWV�
XQ DX 1RUG�2XHVW� XQ DX 6XG HW XQ ¢ O
(VW� WRXV WURLV DYDLHQW ¢ SHX SUªV OD P¬PH KDXWHXU�
OHXU EDVH «WDLW LVRO«H� OH GHUQLHU� SDUDLVVDQW XQ SHX SOXV SHWLW TXH OHV DXWUHV� «WDLW FRPSOªWH
PHQW HQ IHX� $ SDUWLU GX ��� FHV WURLV SLWRQV Q
HQ IRUPHQW SOXV TX
XQ VHXO SDU OHXU U«XQLRQ
¢ FHOXL GH O
(VW� TXL Q
HVW TX
XQ EUDVLHU SHUPDQHQW � ¢ YXH G
RHLO� GH 6DLQW�-DPHV� LO SDUDLW
DYRLU DXJPHQW« GH ��� ¢ ��� PªWUHV HQ KDXWHXU� 6XU FH SLF XQLTXH� LO H[LVWH WURLV WLVVXUHV�
OD SUHPLªUH� OD SOXV RFFLGHQWDOH� ODLVVH «FKDSSHU XQH IRUWH YDSHXU QRLU¤WUH � HOOH D O
DVSHFW
G
XQH PDFKLQH VRXV SUHVVLRQ� OD VHFRQGH HVW ¢ O
(VW HW OD WURLVLªPH DX VRPPHW SURMHWDQW GH
IRUWV WRXUELOORQV GH IXP«H JULVH� OH SOXV VRXYHQW VDQV G«WRQDWLRQV� 'H FH SLF� V
«FRXOHQW FRQ
WLQXHOOHPHQW GHV PDWLªUHV LQFDQGHVFHQWHV� TXL URXOHQW VRXV IRUPH GH JHUEHV HW VH SU«FLSLWHQW
GDQV OD 5LYLªUH %ODQFKH�

0� +HLOSULQ «WDLW DORUV UHYHQX ¢ OD 0DUWLQLTXH � LO D GRQQ« TXHOTXHV UHQ
VHLJQHPHQWV GHVFULSWLIV VXU O
DPDV GH ODYH >��@ � LO HVWLPH �SLH VRQ VRPPHW

«WDLW GH L�L ¢ �� PªWUHV SOXV «OHY« TXH OH 3HWLW�%RQKRPPH� LO LQVLVWH VXU FH
TX
LO «WDLW FRQVWLWX« SDU XQH YDVWH DFFXPXODWLRQ GH URFKHV IUDJPHQWDLUHV HW GH

FHQGUHV� + \ VLJQDOH� OH �? DR½W� OD SU«VHQFH GH GHX[ FRUQHV QRLUHV� LQFDQ
GHVFHQWHV OD QXLW� O
XQH YHUWLFDOH VXU OH ERUG 6XG�(VW GX G¶PH HW O
DXWUH VH

SURMHWDQW KRUL]RQWDOHPHQW� LO OHV UHJDUGH FRPPH SURGXLWHV SDU OD UHIXVLRQ
GH FHQGUHV� HQILQ� LO HVWLPH TX
LO H[LVWDLW ¢ FH PRPHQW XQH RXYHUWXUH DX

VRPPHW� 0� $UQRX[ P
D UHPLV XQH SKRWRJUDSKLH� IDLWH SDU OXLGX 3DUQDVVH�
OH �? DR½W� PDOKHXUHXVHPHQW O
«SUHXYH HVW IRUW PDXYDLVH� FDU O
LQW«ULHXU GX

I! -
DL L ��m, L���� �

�

� � �� L TXH K� VRPPHW GX GRPH DYDLW «W« YLVLEOH GX 0RUQH�5RXJH ¢ SDUWLU GX

� � DR½W � U
HVW G
$VVLHU TXH M
DL ?RXOX GLUH�
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FUDWªUH HVW HQ SDUWLH FDFK« SDU GHV YDSHXUV� OD ILJXUH �� UHSU«VHQWH OD

VLOKRXHWWH GX VRPPHW GX G¶PH DXVVL H[DFWHPHQW TX
LO HVW SRVVLEOH GH OD

GLVWLQJXHU VXU FHOWH SKRWRJUDSKLH�
O
HX DSUªV� VXUYLQW OD FDWDVWURSKH GX �� DR½W � WRXWH OD U«JLRQ D\DQW YXH

VXU OH YROFDQ IXW «YDFX«H HW ¢ PRQ DUULY«H� OH �
� RFWREUH� MH Q
DL SX

UHFXHLOOLU DXFXQ UHQVHLJQHPHQW VXU OHV PRGLILFDWLRQV VXELHV SDU OH

G¶PH SHQGDQW OH PRLV GH VHSWHPEUH�
7RXWHIRLV� LO VHPEOH TXH VRQ VRPPHW

BBBB Q
DLW SDV VXEL GH FKDQJHPHQWV LPSRUWDQWV

.L.� ��� � /H G¶PH� «PHL�JHDQW GHUULªUH SHQGDQW FH WHPSV� G
DSUªV OHV LQGLFDWLRQV
OD 3HWLW�� 6DYDQH� YX �LX 3DUQD�VH� �

GRQQ«HV 0 � GH 0HLOODF� TXL� GHSXLV OH
OH �L DR½W ����� �

� �
, , DR½W� FRQVLG«UDLW G
$VVLHU� QRQ VDQV LQW«

U¬W� OH SLORQ� FRPPHQ©DQW ¢ VXUJLU DX�GHVVXV GH OD FU¬WH GH OD PRQWDJQH�
/H G¶PH �)RFWREUH ����� ¢ PDUV �����  9RLFL O
«WDW GDQV OHTXHO M
DL

UHWURXY« OD PRQWDJQH ¢ PRQ DUULY«H� /H O�DR½O� HQ EDV GH O
«FKDQFUXUH HQ 9

GX FUDWªUH� RQ YR\DLW HQFRUH� HQWLªUHPHQW ¢ YLI� XQ ¢ SLF �YLHX[ VRO� GH SOX
VLHXUV FHQWDLQHV GH PªWUHV� GRPLQDQW OD OLDQWH YDOO«H GH OD 5LYLªUH %ODQFKH �

VD SHQWH «WDLW LUU«JXOLªUH� FRQVWLWXDQW XQH V«ULH G
«FKHORQV� OHV XQV YHUWL
FDX[� OHV DXWUHV ¢ SDURLV UDLGHV� PDLV GDQV WRXV OHV FDV LQDFFHVVLEOHV �ILJ� ���
SDJH ����� /D EDVH GH O
DPDV GH ODYH GRPLQDLW FHW ¢ SLF� HW F
HVW O¢ TXH
VH WURXYDLW OH SHWLW ERXUJHRQQHPHQW FRQLTXH GRQW M
DL SDUO« SOXV KDXW�

/H � RFWREUH� TXDQG� GX PRUQH GHV &DGHWV� M
DL UHYX SRXU OD SUHPLªUH
IRLV OD PRQWDJQH� OD EDVH GX G¶PH V
«WDLW EHDXFRXS DYDQF«H YHUV OH 6XG�
2XHVW� XQH SDUWLH GH O
D SLF DYDLW GLVSDUX VRXV XQH FRXFKH GH PDW«ULDX[
U«FHQWV «ERXO«V TXL GHVFHQGDLHQW DORUV MXVTXH GDQV OH KDXW GH OD YDOO«H GH

OD 5LYLªUH %ODQFKH� 'HV H[FXUVLRQV IDLWHV GDQV FHOOH�FL QRXV RQW SHUPLV GH
FRQVWDWHU TXH OHV SDURLV YHUWLFDOHV GH O
D SLF «WDLHQW HQFRUH ¢ QX HQ FHUWDLQV
SRLQWV HW TXH O
RQ \ YR\DLW ¢ PL�KDXWHXU XQH WDFKH GH URXLOOH� GXH VDQV

GRXWH ¢ XQH DQFLHQQH VRXUFH WKHUPDOH IHUUXJLQHXVH� TXH QRXV DYLRQV VRX
YHQW UHPDUTX«H HQ MXLOOHW� OHV SURJUªV GH O
«FURXOHPHQW GH O
DPDV GH ODYH

QH GHYDLHQW SDV G
DLOOHXUV WDUGHU ¢ FDFKHU FRPSOªWHPHQW FHOWH SDUWLH GH OD

PRQWDJQH �ILJ� ���� &HWWH «FKDQFUXUH QH V
«WDLW SDV VHXOHPHQW PRGLIL«H SDU

DSSRUW� HOOH V
«ODLO FRQVLG«UDEOHPHQW «ODUJLH� VXUWRXW GX F¶W« GX 6XG� HW
OD WUªV JUDQGH DERQGDQFH GH PDW«ULDX[ DQFLHQV TXL� GDQV OD 5LYLªUH %ODQFKH�
VH WURXYDLHQW P«ODQJ«V DX[ URFKHV U«FHQWHV� PRQWUDLW O
LPSRUWDQFH GHV
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G«JUDGDWLRQV VXELHV SDU OH YLHX[ VRO� 4XDQW DX VRPPHW GH O
DPDV GH
ODYH� LO QRXV HVW DSSDUX G
XQH ID©RQ QHWWH HW� GªV PD SUHPLªUH REVHU
YDWLRQ� MH Q
DL SX P
HPS¬FKHU GH FRPSDUHU VHV FU¬WHV GHQWHO«HV ¢ FHOOHV
GH O
DPDV GH ODYH GH O
«UXS
WLRQ GH ���� ¢ 6DQWRULQ�

8QH DVFHQVLRQ HIIHFWX«H�

OH �� RFWREUH� HQ SDUWDQW
G
$VVLHU� P
D SHUPLV G
HQ
WUHYRLU SHQGDQW TXHOTXHV PL
QXWHV OD EDVH GX G¶PH HW GH

FRQVWDWHU TX
HOOH «WDLW FRQVWL
WX«H SDU XQH PDVVH FRQWLQXH

GH URFKHV FRPSDFWHV� ILVVX�  
U«HV GDQV WRXV OHV 6HQV� V
«� )LJ� ��� � /H VRPPHW GX G¶PH OH �� RFWREUH ����� O¢ R»

GHYDLW V
«OHYHU O
DLJXLOOH ¢ SDUWLU GX � QRYHPEUH� �3KRFURXODQW FRQVWDPPHQW HW VH WRJUDSKLH IDLWH GHV ERUGV GX FUDWªUH��
GUHVVDQW G
XQ VHXO MHW GX
IRQG ��� GH OD FDOGHLUD� GHV WDOXV G
«ERXOLV H[LVWDLHQW WRXWHIRLV VXU VHV
SDUWLHV OHV PRLQV DEUXSWHV HW ¢ VD EDVH� $SDUWLU GH FH PRPHQW� O
LQVWDO
ODWLRQ GH PHV SRVWHV G
REVHUYDWLRQ D SHUPLV G
HQWUHSUHQGUH O
«WXGH P«WKR
GLTXH GHV SKDVHV G
DFFURLVVHPHQW GH FH G¶PH�
3HQGDQW OH PRLV G
RFWREUH� OHV REVHUYDWLRQV SU«FLVHV RQW «W« IDLWHV VXUWRXW

GX F¶W« 6XG�(VW� G
$VVLHU� $ORUV� OH VRPPHW GX G¶PH DSSDUDLVVDLW GH FHWWH
ORFDOLW« VRXV OD IRUPH G
XQ SHWLW ERXUUHOHW� VLWX« HQ DUULªUH GHV UHVWHV
GX PRUQH /D &URL[ HW SDUDLVVDQW DYRLU ¢ SHX SUªV OD P¬PH KDXWHXU TXH FH
GHUQLHU� /RUV GH QRWUH DVFHQVLRQ GX ��� M
DL FRQVWDW« TXH VRQ VRPPHW «WDLW
HQ U«DOLW« FRQVWLWX« SDU XQH FU¬WH� RULHQW«H HQYLURQ 1RUG�6XG HW WUªV G«FKL
TXHW«H� DLQVL TXH OH PRQWUHQW OHV ILJXUHV �� ¢ ��� (OOH QH SU«VHQWDLW SDV GH
SLWRQ GLVWLQFW� PDLV VHXOHPHQW XQH U«JLRQ XQ SHX SOXV «OHY«H� VLWX«HYLV�¢�YLV
GX PRUQH /D &URL[� F
HVW FHWWH SDUWLH VHXOH TXL «WDLW YLVLEOH G
$VVLHU�$ OD ILQ
GX PRLV �¢ SDUWLU GX �� RFWREUH�� OHV REVHUYDWLRQV U«JXOLªUHV IDLWHV SDU 0� /H
&HUI RQW PRQWU« TXH OH VRPPHW DXJPHQWDLW DVVH] UDSLGHPHQW� VXU XQH ORQ

��� 'DQV FHWWH GHVFULSWLRQ� RQ UHFRQQD°W GHV SRLQWV GH UHVVHPEODQFH DYHF FHOOH TXH 0� +HLOSULQ D
IDLWH DSUªV VRQ DVFHQVLRQ GX �� PDL� LO HVW SUREDEOH TXH FH VDYDQW� HQ HVWLPDQW ¢ �� PªWUHV OD
GLVWDQFH TXL OH V«SDUDLW GH FHWWH SDURL URFKHXVH� D «W« YLFWLPH G
XQH HUUHXU G
DSSU«FLDWLRQ DQDORJXH ¢
FHOOH TXL P
D IDLW DWWULEXHU ¢ ��� PªWUHV� SXLV ¢ ��� PªWUHV OD GLVWDQFH GX PRUQH /D &URL[ DX G¶PH�
DORUV TX
HOOH «WDLW HQ U«DOLW« G
DX PRLQV ��� PªWUHV�
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JXHXU G
HQYLURQ ��� PªWUHV� GHV «ERXOLV LQFHVVDQWV OH PRGLILDLHQW VDQV FHVVH�
/D SDUWLH OD SOXV «OHY«H VH G«SOD©DLW DVVH] UDSLGHPHQW GX F¶W« GX 6XG �

OH �� RFWREUH� HOOH DYDLW OD IRUPH G
XQH GHQW WUªV DLJX� VH G«WDFKDQW G
XQ
VRXEDVVHPHQW DVVH] ODUJH � GX 3U«FKHXU� VD IRUPH UDSSHODLW FHOOH G
XQH

PDLQ IHUP«H� DYHF O
LQGH[
OHY«� DQDORJXH ¢ FHOOH GH OD
ILJXUH ��� PDLV DYHFXQH KDX
WHXU EHDXFRXS PRLQGUH HW XQ
DVSHFW SOXV JU¬OH� /H � QR
YHPEUH� ¢ � O KHXUHV GX PD
WLQ� XQH PHVXUH IDLWH G
$VVLHU
P
D GRQQ« SRXU FHWWH GHQW
� ��� PªWUHV � ¢ � K� �� GH
O
DSUªV�PLGL� XQ «ERXOHPHQW
OXL IDLVDLW SHUGUH �� PªWUHV �
F
HVW ¢ SHX SUªV ¢ VD SODFH
TXH� GDQV OD QXLW VXLYDQWH�

)LJ� ��� � /
H[WU«PLW« 1RUG GX VRPPHW GX G¶PH� D FRPPRQF« ¢ VR GURVVR S OD
OH �� RFWREUH ����� �3KRWRJUDSKLH IDLWH GHV ERUGV GX � � �
FUDWªUH�� JURVVH DLJXLOOH� TXL HVW GH

� YHQXH GªV ORUV OH WUDLW OH SOXV
FXULHX[ GH OD VWUXFWXUH GX G¶PH� HW GRQW QRXV DYRQV VXLYL O
«YROXWLRQ
DYHF XQ LQW«U¬W SDVVLRQQ«�
3RXU ELHQ FRPSUHQGUH OH P«FDQLVPH GH OD IRUPDWLRQ GH O
DPDV GH ODYH

LO IDXW GLVWLQJXHU WUªV QHWWHPHQW � �r OD PDVVH SULQFLSDOH GX G¶PH�
TXL Q
D VXEL TXH GHV PRGLILFDWLRQV OHQWHV HW SHX FRQVLG«UDEOHV G
RF
WREUH ���� ¢ PDUV ����� �r O
DLJXLOOH TXL OD VXUPRQWDLW HW TXL HOOH� DX
FRQWUDLUH� «WDLW HQ YRLH GH FRQWLQXHOOH PRGLILFDWLRQ�
/D PDVVH GX GRPH� �$X ULVTXH GH IDLUH TXHOTXHV U«S«WLWLRQV� LOPH VHPEOH

XWLOH G
LQVLVWHU LFL VXU OD VWUXFWXUH HW OD IRUPH GH OD PDVVH SULQFLSDOH GX G¶PH�
2Q D YX SDJH �� TXH FHOXL�FL V
HVW «OHY« GX IRQG GH O
DQFLHQQH FXYHWWH GH
O
�WDQJ 6HF� GRQW O
DOWLWXGH GHYDLW DYRLU HQYLURQ XQ PLOOLHU GH PªWUHV � FH
G¶PH RFFXSH GDQV OD YLHLOOH FDOGHLUD XQH SRVLWLRQ G\VV\P«WULTXH � GªV OH
G«EXW� LO D «W«� HQ HIIHW� VRXG« SDU OD EDVH ¢ OD SDURL RFFLGHQWDOH GH FHOOH�FL�
DX SLHG GX 3HWLW�%RQKRPPH� FHWWH VRXGXUH Q
D IDLW TXH V
DFFHQWXHU DX
FRXUV GH O
«UXSWLRQ� 'H WRXV OHV DXWUHV F¶W«V� VH WURXYDLW WRXW G
DERUG�
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3LMI� ���  /
H[WU«PLW« P«ULGLRQDOH GX VRPPHW mOX G¶PH�
OH ��� RFWREUH ����� �3KRWRJUDSKLH IDLWH GH UHPSODFHPHQW
GX ERUG .VL GH O
DQFLHQ ODF GHV 3DOPLVWHV��

HQWUH OH G¶PH HO OHV SDURLV GH OD FDOGHLUD� XQH UDLQXUH� SOXV RX PRLQV

ODUJH VXLYDQW OHV SRLQWV FRQVLG«U«V � M
DL IDLW YRLU� SDJH ��� FRPPHQW

HOOH V
HVW «ODUJLH SDU «ERXOHPHQW GHV SDURLV GH OD FDOGHLUD� PDLV V
HVW

HQ P¬PH WHPSV HQ SDUWLH
FRPEO«H�
-H OLHQV ¢ GRQQHU XQH

HVTXLVVH GH O
«ODW GH OD FDO

GHLUD HW GX G¶PH DX PRPHQW
R» M
DL TXLWW« OD 0DUWLQLTXH�
ELHQ TXH OHV FRQGLWLRQV GDQV

OHVTXHOOHV M
DL IDLO PHV DVFHQ
VLRQV GX VRPPHW GH OD PRQ

WDJQH QH P
DLHQW SDV SHUPLV
G
HQ IDLUH XQH WRSRJUDSKLH
SU«FLVH � OD OLJXUH �� Q
HVW GRQF

TX
XQH SUHPLªUH DSSUR[LPD
WLRQ � HOOH D «W« «WDEOLH ¢

O
DLGH GH PHV REVHUYDWLRQV HW GH GLYHUVHV SKRWRJUDSKLHV HW FRPSO«W«H SDU GHV

Y«ULILFDWLRQV TXH OH FDSLWDLQH 3HUQH\ D ELHQ YRXOX IDLUH ¢ GLYHUVHV UHSULVHV�
,QG«SHQGDPPHQW GH O
DLJXLOOH� GHV URFKHUV DEUXSWV «WDLHQW YLVLEOHV DX VRP
PHW GX G¶PH HW HQ SDUWLFXOLHU YLV�¢�YLV OD 3HWLWH 6DYDQH� GDQV VD SDUWLH
DQW«ULHXUH DX�GHVVXV GH OD 5LYLªUH %ODQFKH� HW HQILQ GDQV VHV SDUWLHV RULHQ
WDOH� VHSWHQWULRQDOH HW P«ULGLRQDOH� 3HQGDQW ORQJWHPSV� O
DPDV URFKHX[ D

«W« OLPLW« SDU GHV SDURLV SUHVTXH YHUWLFDOHV� VXUWRXW GX F¶W« GX 1RUG� GX
6XG� GX 6XG�2XHVW HW GH O
(VW� (Q EHDXFRXS G
DXWUHV SRLQWV� VD EDVH GDQV

OD UDLQXUH «WDLW ERUG«H GH OD±XV G
«ERXOLV� TXL VRQW GHYHQXV GH SOXV HQ

SOXV LPSRUWDQWV �ILJ� �!�� HW TXL DFWXHOOHPHQW O
HQWRXUHQW G
XQH ID©RQ
FRQWLQXH� OH SOXV JUDQG GH FHV «ERXOLV HVW FHOXL GHVFHQGDQW SDU O
«FKDQ�
FUXUHHQ 9 HW VH SURORQJHDQW GDQV OD 5LYLªUH %ODQFKH� -XVTX
DX FRPPHQ

FHPHQW GH I«YULHU ����� OHV EORFV «ERXO«V GX G¶PH QH SRXYDLHQW VRUWLU GH

OD FDOGHLUD �SLH SDU FHW «ERXOLV� PDLV ¢ FHOWH «SRTXH� OH WDOXV GHVFHQGDQW GH

OD FU¬WH GX G¶PH YHUV OH 3HWLW�%RQKRPPH D\DQW IDLW GLVSDUD°WUH ¢ SHX SUªV

FRPSOªWHPHQW OD UDLQXUH GX FUDWªUH GDQV FHOOH GLUHFWLRQ� OHV EORFV RQW

FRPPHQF« ¢ URXOHU GLUHFWHPHQW GDQV OHV YDOO«HV GH OD 5LYLªUH �0DLUH HW GH

OD ULYLªUH GX 3U¬FKHXU� /D VRXGXUH GX G¶PH HW GX ERUG GH OD FDOGHLUD HVW
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GHYHQXH FKDTXH MRXU GH _!OXV HQ SOXV FRPSOªWH DX 1RUG GX 3HWLW�%RQKRPPH
HW� G
DSUªV OHV LQGLFDWLRQV TXH P
D )RXUQLHV 0� �°LUDXG� HOOH V
HVW EHDXFRXS
DFFHQWX«H GHSXLV PRQ G«SDUW� GDQV OH YRLVLQDJH� OD UDLQXUH GX FUDWªUH VH

)LI©� ���  (VTXLVVH WRSRIIUDSELTXH GH OD YLHLOOH UDOGHLUD HO GX G¶PH U«FHQW� HQ PDL V ��-���� O
DLJXLOOH
HVW FRQVWLWX«H SDU OH SRLQW � ��� PªWUHV� /H FDUWRQ GH GURLWH LQGLTXH OHV SULQFLSDOHV U«JLRQV �»�
DX FRXUV GH PHV REVHUYDWLRQV G
RFWREUH ���� ¢ PDUV ����� M
DL REVHUY« GHV URFKHUV FRQWLQXV GH ODYH
HQ SODFH� GRQW TXHOTXHV�XQV RQW «W« SHX ¢ SHX UHFRXYHUWV SDU GHV «ERXOLV�

FRPEOH G
DXWDQW SOXV YLWH GX F¶W« GX 1RUG� TX
HQ P¬PH WHPSV OHV SDURLV
GH OD FDOGHLUD V
«ERXOHQW�
/HV DFFURLVVHPHQWV GH OD PDVVH P¬PH GX G¶PH� G
RFWREUH ���� ¢ PDUV

����� RQW «W« UHODWLYHPHQW SHX LPSRUWDQWV� LOV RQW FRQVLVW« VXUWRXW HQ

JDLQ GH PDWLªUH VROLGH SDU OHV URFKHUV IDLVDQW IDFH ¢ OD 3HWLWH 6DYDQH HW SDU
FHX[ GH OD SDUWLH DQW«ULHXUH GX G¶PH� 'HV PRGLILFDWLRQV SOXV UDSLGHV HQFRUH
RQW «W« OH U«VXOWDW GH O
«FURXOHPHQW LQFHVVDQW GH O
DLJXLOOH TXL� HQ GLII«

UHQWV SRLQWV� D SHUPLV OD IRUPDWLRQ GH WDOXV G
«ERXOLV UHFRXYUDQW XQH SDUWLH
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GH OD FDUDSDFH GX G¶PH� 7HO HVW SDUWLFXOLªUHPHQW OH FDV GH FHOXL TXL VH
YRLW GDQV OHV FURTXLV� HQWUH O
DLJXLOOH HW OHV URFKHUV VLWX«V YLV�¢�YLV GH OD
3HWLWH 6DYDQH� /HV «ERXOLV RQW IRUP« SHX ¢ SHX XQH JDLQH ¢ OD EDVH
GH O
DLJXLOOH WHUPLQDOH TXL
V
HVW DLQVL GUHVV«H VXU XQ

VXSSRUW GH SOXV HQ SOXV
«OHY«�

/
DLJXLOOH�  -
DL IDLW

UHPDUTXHU SOXV KDXW TXH
F
HVW OH � QRYHPEUH TXH

O
DLJXLOOH D FRPPHQF« ¢ VH

GHVVLQHU G
XQH ID©RQ GLV
WLQFWH� 'ªV TXH MH PH VXLV
DSHU©X GHV YDULDWLRQV GH

KDXWHXU GX VRPPHW GX

G¶PH� M
DL LQVWDOO« XQ V\VWªPH
GH PHVXUHV ¢ $VVLHU �

FHOOHV TXL VRQW GRQQ«HV

SOXV ORLQ MXVTX
DX �� QR

YHPEUH RQW «W« IDLWHV GH

FH SRVWH SDU 0� /H &HUI
RX SDU PRL�P¬PH � ¢

SDUWLU GH FHWWH GDWH� MH
Q
DL UHWHQX TXH OHV PH
VXUHV SULVHV SDU OH FDSLWDLQH
3HUQH\ GH O
2EVHUYDWRLUH
GX PRUQH GHV &DGHWV� GDQV )
5� ���  &RXSH 1RUG �(VW �6XG �2XHVW GH OD FDOGHLUD
� ��� ���� DYDQW HW DX FRXUV GH O
«UXSWLRQ� PRQWUDQW OHV GLYHUVHVGH PHLOOHXUHV FRQGLWLRQV SKDVHV GH SL�RGOO��8RQ GX GRPH HW GH VRQ OD±XV
G
LQVWDOODWLRQ 
 HOOHV 2QW G
«ERXOLV TXL GHVUHQG GDQV OD KDXWH YDOO«H GH OD 5LYLªUH

%ODQFKH�
«W« HIIHFWX«HV� G
DERUG ¢

O
DLGH G
XQH DOLGDGH QLYHOODWULFH� SXLV HQVXLWH G
XQ WK«RGROLWH� 2Q D
DGPLV TXH OD GLVWDQFH GX VRPPHW GH O
DLJXLOOH ¢ O
2EVHUYDWRLUH
HVW H[DFWHPHQW GH ���� PªWUHV HW O
DOWLWXGH GX SRVWH GH °LO2 PªWUHV � OD
SUHPLªUH GH FHV GRQQ«HV Q
HVW SDV ULJRXUHXVHPHQW H[DFWH� PDLV QRXV
Q
DYLRQV QL OH ORLVLU� QL OH PR\HQ GH IDLUH XQH WULDQJXODWLRQ GH

/DFERL[�  0RQWDJQH O
HO«H� ��
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SU«FLVLRQ ���� /RUVTXH O
«UXSWLRQ VHUD DFKHY«H HW TXH OD SRVLWLRQ H[DFWH

TX
RFFXSDLW O
DLJXLOOH GX G¶PH VHUD IL[«H� FHV QRPEUHV GHYURQW VXELU XQH
FRUUHFWLRQ� 'DQV O
HVSªFH� OHV YDULDWLRQV VHXOHV RQW GH O
LQW«U¬W HW LO LPSRUWH
SHX� SRXU O
KLVWRLUH J«RORJLTXH GX SK«QRPªQH� TXH OD 0RQWDJQH 3HO«H DLW
HX� ¢ XQH GDWH G«WHUPLQ«H� TXHOTXHV PªWUHV G
DOWLWXGH HQ SOXV RX HQ PRLQV �

DXVVL Q
DL�MH SDV FUX GHYRLU P
DUU¶WHU ¢ FHWWH GLIILFXOW«�
-H QH GRQQH SDV MRXU SDU MRXU OD OLVWH GHV PHVXUHV TXL RQW «W« IDLWHV � RQ

OHV WURXYHUD GDQV OHV ILJXUHV �� ¢ ��� TXL VRQW OD U«GXFWLRQ� ¢ OD P¬PH

«FKHOOH� GHV FURTXLV GX FDSLWDLQH 3HUQH\� /HV KDXWHXUV VHXOHV RQW «W«
WRXMRXUV PHVXU«HV DYHF SU«FLVLRQ � OH VRPPHW GH OD PRQWDJQH QH VH G«FRXYUDLW
SDUIRLV TXH SHQGDQW TXHOTXHV VHFRQGHV HW VRXYHQW OD PHVXUH SULQFLSDOH
«WDLW VHXOH SRVVLEOH� -
DL U«XQL WRXWHV FHV PHVXUHV GDQV OH GLDJUDPPH
GH OD ILJXUH ��� -O QH UHSU«VHQWH SDV WRXWHV OHV YDULDWLRQV GX G¶PH�
PDLV VHXOHPHQW FHOOHV TXL RQW SX ¬WUH SU«FLV«HV � GH QRPEUHXVHV ODFXQHV
H[LVWHQW IRUF«PHQW SDU FH IDLW TXH OD PRQWDJQH «WDLW WUªV VRXYHQW FRXYHUWH �

Q«DQPRLQV� WRXV FHX[ TXL RQW «WXGL« O
«UXSWLRQ VHURQW FHUWDLQHPHQW «WRQQ«V
GX JUDQG QRPEUH GH PHVXUHV U«XQLHV� FH U«VXOWDW Q
D SX ¬WUH DFTXLV TXH

JU¤FH ¢ OD SHUV«Y«UDQFH GX FDSLWDLQH 3HUQH\ TXL� VDQV FHVVH HQ IDFWLRQ GHYDQW

OH YROFDQ� Q
D SDV ODLVV« «FKDSSHU OD PRLQGUH RFFDVLRQ G
HIIHFWXHU XQH
REVHUYDWLRQ � LO D «W« UDSSHO« SDU O
DXWRULW« PLOLWDLUH GX �� MXLQ DX FRPPHQ

FHPHQW G
DR½W ���� HW UHPSODF« SHQGDQW FH WHPSV SDU OH OLHXWHQDQW 3RVWDLUH�
OHV REVHUYDWLRQV GH FHW RIILFLHU� FRPSO«W«HV SRXU OD ILQ GH MXLOOHW SDU FHOOHV
G
$VVLHU� P
RQW «W« FRPPXQLTX«HV DVVH] ¢ WHPSV SRXU TXH MH SXLVVH OHV

IDLUH ILJXUHU GDQV OH GLDJUDPPH� PDLV DORUV TXH OD ILJXUH �� «WDLW G«M¢ JUDY«H�
/HV YDULDWLRQV GH O
DLJXLOOH VRQWGXHV ¢ XQH DVFHQVLRQ YHUWLFDOH GLVFRQWLQXH�

GRQW OHV U«VXOWDWV «WDLHQW FRQVWDPPHQW PRGLIL«V SDU GHV «FURXOHPHQWV�
VRXYHQW IRUW LPSRUWDQWV� /H GLDJUDPPH� VXU OHTXHO OHV YDULDWLRQV GHV

KDXWHXUV VRQW UHSU«VHQW«HV HQ IRQFWLRQ GX WHPSV� PHW HQ «YLGHQFH TXH
O
KLVWRLUH GH O
DLJXLOOH SHXW ¬WUH GLYLV«H HQ XQ FHUWDLQ QRPEUH GH SKDVHV� MH
YDLV OHV SDVVHU VXFFHVVLYHPHQW HQ UHYXH� DYDQW GH GLVFXWHU OH P«FDQLVPH

GH OD IRUPDWLRQ GH FH FXULHX[ PRQROLWKH�
3UHPLªUH SKDVH G
DVFHQVLRQ�  /
DLJXLOOH D FRPPHQF« VRQ DVFHQVLRQ

��� 0� +RYH\ D SXEOL« >���@ GHV FURTXLV HW TXHOTXHV PHVXUHV IDLWHV SDU OH PDMRU +RGGHU HQ
QRYHPEUH ����� HQ MDQYLHU HO DYULO ���� GX PRUQH )RUWXQ«� SUªV 3RUW�&DVWULHV �6DLQWH�/XFLH� ¢
�� PLOOHV GH OD 0RQWDJQH 3HO«H� HOOHV VH UDSSURFKHQW GHV Q¶WUHV� PDLV OHXUV YDOHXUV VRQW XQ SHX
SOXV IDLEOHV�
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GDQV OD QXLW GX � DX � QRYHPEUH ����� SDU OD ORFDOLVDWLRQ GH OD SRXVV«H GDQV

OD U«JLRQ OD SOXV P«ULGLRQDOH GH O
DU¬WH HQ YRLH G
«YROXWLRQ GHSXLV OH PLOLHX
GX PRLV� FH SRLQW DYDLW DORUV XQH DOWLWXGH G
HQYLURQ ���� PªWUHV� /
DVFHQ
VLRQ D «W« H[WU¬PHPHQW UDSLGH� FDU� OH �� QRYHPEUH� OH VRPPHW DWWHLJQDLW
XQH DOWLWXGH GH ���� PªWUHV ���� FH TXL FRUUHVSRQG ¢ XQH PRQW«H PR\HQQH
GH SOXV GH �� PªWUHV SDU YLQJW�TXDWUH KHXUHV� PDLV DYHF GHV DFFHQWXDWLRQV
WUªV PDUTX«HV � F
HVW DLQVL TXH GX � DX �� O
DVFHQVLRQ D «W« GH �� PªWUHV �

FHWWH PRQW«H SDUD°W DYRLU «W« FRQWLQXH� VDQV TXH QRXV D\RQV HX ¢ FRQVWDWHU
GH FKXWHV LPSRUWDQWHV�
3UHPLªUH SKDVH G
«FURXOHPHQW�  /H PD[LPXP GH ���� PªWUHV D

«W« DWWHLQW OH �� QRYHPEUH ����� D SDUWLU GH FH PRPHQW� MXVTX
DX
* I«YULHU ����� QRXV DYRQV DVVLVW« ¢ XQH S«ULRGH G«FK½WHV� G
«FURXOHPHQWV
GX VRPPHW GH O
DLJXLOOH� DFFRPSDJQ«V GH UHPRQW«HV EUXVTXHV� QH FRPSHQ
VDQW SDV OHV SHUWHV� �� HQ U«VXOWH GDQV OH GLDJUDPPH XQH V«ULH GH GHQWV� OD

KDXWHXU GH FKDFXQH G
HQWUH HOOHV «WDQW WRXMRXUV PRLQGUH TXH FHOOH GH OD GHQW

TXL OD SU«FªGH� LO \ D HX FHSHQGDQW GHX[ H[FHSWLRQV� O
XQH OH �� G«FHPEUH

HW O
DXWUH OH �� MDQYLHU� GDQV OHVTXHOOHV XQ PRXYHPHQW DVFHQVLRQQHO SOXV
DFFHQWX« D VHPEO« YRXORLU VH SURGXLUH� PDLV LO D «W« ELHQW¶W OLPLW« SDU GHV

FKXWHV SOXV FRQVLG«UDEOHV� /H * I«YULHU DX VRLU� O
DLJXLOOH DYDLW DWWHLQW OD

SOXV EDVVH FRWH TX
HOOH DLW HXH GHSXLV VRQ RULJLQH ����� PªWUHV��
'HX[LªPH SKDVH G
DVFHQVLRQ�  'ªV OH � I«YULHU� XQH QRXYHOOH S«ULRGH

G
DVFHQVLRQ D FRPPHQF«� HOOH D «W« PRLQV UDSLGH TXH OD SU«F«GHQWH� PDLV

D FRQGXLW ¢ XQH DOWLWXGH SOXV «OHY«H� /H PD[LPXP DOWHLQW SHQGDQW OD SU«F«
GHQWH SKDVH ����� PªWUHV� D «W« DWWHLQW ¢ QRXYHDX OH �� PDUV� -XVTX
DX
�� MXLQ� OD KDXWHXU GH O
DLJXLOOH HVW UHVW«H VXS«ULHXUH ¢ ���� PªWUHV� HOOH D

P¬PH G«SDVV« ���� PªWUHV� GX �� DX �� PDL HW GX �� MXLQ DX � MXLOOHW�
R» D «W« DWWHLQW OH PD[LPXP GH ���� PªWUHV� 3HQGDQW FHWWH ORQJXH S«ULRGH�
WURLV FKXWHV LPSRUWDQWHV VHXOHPHQW VH VRQW SURGXLWHV� OHV �� PDUV� � � DYULO
HW O�MXLQ� HOOHV RQW «W« DXVVLW¶W U«SDU«HV SDU XQH UDSLGH UHPRQW«H GH

O
DLJXLOOH�
'HX[LªPH SKDVH G
«FURXOHPHQW�  'X � DX � MXLOOHW� O
DLJXLOOH D

VXEL XQ «ERXOHPHQO FRQVLG«UDEOH GH �� PªWUHV� &HOD D «W« OH G«EXW

LO� -
DL H[SULP« OHV KDXWHXUV GX VRPPHW GH O
DLJXLOOH HQ QRPEUH GH PªWUHV DX�GHVVXV GX QLYHDX GH

OD PHU HW QRQ HQ KDXWHXU DEVROXH DX�GHVVXV GH VRQ VXEVOUDOXP URFKHX[� FDU O
DOWLWXGH GH FHOXL�FL
V
HVW SURJUHVVLYHPHQW «OHY«H SDU VXLWH GH OD IRUPDWLRQ G
XQ WDOXV G
«ERXOLV TXL� DX ERXW GH

TXHOTXHV PRLV� D HQJDLQ« OD EDVH mOH O
DLJXLOOH�
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G
XQH S«ULRGH G
«ERX
OHPHQWV VXFFHVVLIV � OH
PLQLPXP GH ���� Pª
WUHV D «W« DWWHLQW OH
�� DR½W�

FHWWH S«ULRGH G
«FURXOH
$X FRXUV GH

PHQW� LO QH V
HVW SURGXLW
TXH GHX[ IDLEOHV WHQWD
WLYHV GH UHPRQW«H ��Pª
WUHV HQWUH OH �� MXLQ HW OH
��MXLOOHW� SXLV HQWUH OH
� HW OH � GXP¬PH PRLV��
(OOH Q
D «W« VLJQDO«H

SDU DXFXQH QX«H LPSRU
WDQWH � HOOH VH GLVWLQJXH
GRQF WUªV QHWWHPHQW GH
OD SUHPLªUH SKDVH G
«
FURXOHPHQW � GDQV OD
TXHOOH OD G«PROLWLRQ GH
O
DLJXLOOH «WDLW OD FRQV«
TXHQFH GH SRXVV«HV LQ
WHUQHV VH PDQLIHVWDQW ¢
OD IRLV SDU GHV QX«HV
HW G
LQFHVVDQWHV WHQWD
WLYHV GH UHPRQW«H GH

O
DLJXLOOH�

7URLVLªP H SKDVH
G
DV FHQVLRQ� �$SDU
WLU GX �� DR½W ����� VXU
O
HPSODFHPHQW GXPLOLHX
GH O
DQFLHQQH DLJXLOOH
�F
HVW�¢�GLUH ¢ O
2XHVW
1RUG�2XHVW GH OD SDURL
RULHQWDOH GH FHOOH FL��
GRQW OHV UHVWHV QH VH PR

/$&5RL[� � 0RQWDJQH 3HO«H�
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�OLIWªUHQW SOXV TXH SDU «FURXOHPHQWV SURJUHVVLIV� V
HVW «GLIL«H XQH

QRXYHOOH DLJXLOOH GH GLDPªWUH SOXV SHWLW TXH FHOXL GH OD SU«F«GHQWH�
SHQGDQW TXHOTXHV VHPDLQHV� HOOH D PRQW« SDU OH P¶PH P«FDQLVPH� V
«FURX�

)LJ� ���  /H G¶PH HW VRQ DLJXLOOH� YXV GH OD SODLQH GH O
([�9ROR� OH �� QRYHPEUH ���� �¢ GURLWH��
HW OH � G«FHPEUH �¢ JDXFKH��

ODQO SHX ¢ SHX� (Q P¬PH WHPSV� GHV ERXUJHRQQHPHQWV VH VRQW SURGXLWV HQ

GH QRPEUHX[ SRLQWV GX VRPPHW GX G¶PH� HW LO V
HVW IRUP« QRWDPPHQW DX

1RUG GH O
DLJXLOOH XQH FU¬WH URFKHXVH GRQW LO VHUD TXHVWLRQ SOXV ORLQ� HOOH

RIIUH XQH JUDQGH UHVVHPEODQFH DYHF FHOOH TXL H[LVWDLW ¢ OD P¬PH SODFH ¢ OD

.LJ� ���  /H VRPPHW GH O
DLJXLOOH DSSDUDLVVDQW GDQV OHV QXDJHV� OHV �� HW �� QRYHPEUH �����
OHV �� HW �� MDQYLHU ����� �3KRWRJUDSKLHV IDLWHV GH O
2EVHUYDWRLUH��

ILQ G
RFWREUH ����� /D ILJXUH �� PRQWUH O
DVSHFW U«JXOLHU TXH OH G¶PH D

SULV ¢ FHWWH «SRTXH � LO V
HVW SHX PRGLIL« GHSXLV �YRLUD O
DSSHQGLFH SRXU FH

TXL VH SURGXLUD DX FRXUV GH O
LPSUHVVLRQ��
,O Q
HVW SDV SRVVLEOH DXMRXUG
KXL G
DSSU«FLHU QXP«ULTXHPHQW TXHO HVW OH

YROXPH GX G¶PH� ¢ FDXVH GX PDQTXH GH GRQQ«HV WRSRJUDSKLTXHV SU«FLVHV�
¢ FDXVH VXUWRXW GH O
LQFHUWLWXGH U«JQDQW VXU O
DOWLWXGH GH O
DQFLHQQH FXYHWWH

GH O
(WDQJ 6HF TXL OXL VHUW GH EDVH� PDLV XQH SUHPLªUH DSSUR[LPDWLRQ JURV�
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VLªUH SHUPHW GH VXSSRVHU TXH FH YROXPH HVW FHUWDLQHPHQW VXS«ULHXU ¢
FHQW PLOOLRQV GH PªWUHV FXEHV ���� ��

�

4XDQW ¢ O
DLJXLOOH� RQ SHXW FDOFXOHU TXH VL HOOH Q
DYDLW VXEL DXFXQ «FURX
OHPHQW GHSXLV OH � QRYHPEUH ����MXVTX
DX � MXLOOHW ����� MRXU GH VD SOXV
JUDQGH KDXWHXU� HOOH H½W DWWHLQW ¢ FHWWH GHUQLªUH GDWH XQH DOWLWXGH G
DX PRLQV
����PªWUHV � OD KDXWHXU GH OD FRORQQH G
DQG«VLWH TXL D IDLW H[WUXVLRQ D GRQF
«W« G
HQYLURQ ��� PªWUHV� (Q DGPHWWDQW TXH FHWWH DLJXLOOH DLW HX XQH IRUPH
SDUIDLWHPHQW F\OLQGULTXH DYHF ���PªWUHV GH GLDPªWUH �YRLU SO� , ELV�� RQ YRLW
TXH OH YROXPH GHV URFKHV «FURXO«HV GDQV OD 5LYLªUH %ODQFKH RX HQOHY«HVSDU
OHV QX«HV DUGHQWHV SHQGDQW FHWWH S«ULRGH ¢ OD VHXOH DLJXLOOH Q
D SDV «W« LQI«
ULHXU ¢ TXLQ]H PLOOLRQV GH PªWUHV FXEHV�

i ,,� � 0«FDQLVPH GH OD IRUPDWLRQ GX G¶PH�

,O HVW IDFLOH GH VH UHSU«VHQWHU DYHF XQH DVVH] JUDQGH YUDLVHPEODQFH TXHOV

RQW «W« OHV G«EXWV GH OD IRUPDWLRQ GX G¶PH� $SUªV O
H[SXOVLRQ GX FRQWHQX

)LJ� ��� � /
DLJXLOOH YXH GHV UXLQHV GH 6DLQW�3LHUUH� OH

�� MDQYLHU ����� �3KRWRJUDSKLH GH 0� 'RPHUJXH��

GH O
�WDQJ 6HF� GH OD ODYH
WUªV YLVTXHXVH HVW VRUWLH SDU
XQH RX SOXVLHXUV RXYHUWXUHV
GDQV OH IRQG GH OD FDOGHLUD�

&HWWH ODYH� GRQW QRXV FRQ
QDLVVRQV OH GHJU« GH IXVLELOLW«�

V
HVW UDSLGHPHQW FRQVROLG«H

¢ VD S«ULSK«ULH� SXLV V
HVW
IUDJPHQW«H� VRXV OD GRXEOH
LQIOXHQFH GX UHWUDLW HW GH OD

FRQWLQXLW« GH OD SRXVV«H LQ
WHUQH� $ OD ID©RQ GX FXPXOR
YROFDQ GH O
«UXSWLRQ GH 6DQ
WRULQ HQ ����� HOOH V
HVW

«OHY«H DLQVL VRXV XQH FRXYHUWXUH GH EORFV� V
«FURXODQW VDQV FHVVH HW

SURGXLVDQW OH WDOXV G
«ERXOLV YLVLEOH SDU O
«FKDQFUXUH HQ 9 GX FUDWªUH�
&HWWH HQYHORSSH FURXODQWH SU«VHQWDLW SHQGDQW OD QXLW GHV SK«QRPªQHV
G
LQFDQGHVFHQFH� GRQW O
LQWHQVLW« YDULDLW DYHF OD PDUFKH SOXV RX PRLQV
UDSLGH GH O
DVFHQVLRQ GH OD ODYH� /D FRPSDUDLVRQ GX G¶PH� IDLWH OH ��PDL SDU
0� 'URVQH �SDJH � ���� DYHF XQ IHX GH FKDUERQQLHU� UDSSHOOH OD GHVFULSWLRQ�
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GRQQ«H MDGLV SDU 0� )RXTX« ���� GX VRPPHW GX *HRUJLRV�YX SHQGDQW OD QXLW�

)LJ� ��� � /H G¶PH HW OH ERUG RFFLGHQWDO GX FUDWªUH� �3KRWRJUDSKLH IDLWH SDU OH WUDYHUV GH
%RLVYLOOH� KDPHDX GX 3U«FKHXU� OH � G«FHPEUH ������

)LJ� ���� /H G¶PH� YX GX WUDYHUV GH %RLVYLOOH� OH � G«FHPEUH �����

8QH DVFHQVLRQ OHQWH HW FRQWLQXH H½W VDQV GRXWH� FRPPH GDQV FH GHUQLHU

���6DQWRULQ HW VHV «UXSWLRQV� 3DULV� 0DVVRQ� �����
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YROFDQ� PDLQWHQX OD PDVVH P¬PH GH O
DPDV FXQWLLXLHOOHPHLLO FDFK«H VRXV VHV
G«EULV� PDLV LO HVW YUDLVHPEODEOH� LO HVW FHUWDLQ P¬PH TXH� GDQV OH FRXUDQW GH
PDL ����� GH WUªV UDSLGHV DSSRUWV GH ODYH RQW G½ VH SURGXLUH ����
G«WHUPLQDQW O
«GLILFDWLRQ GH URFKHUV ¢ SDURLV YHUWLFDOHV� OHV EORFV TXL V
HQ
G«WDFKDLHQW VDQV FHVVH QH SRXYDQW SOXV GªV ORUV V«MRXUQHU ¢ OHXU YRLVLQDJH�
FHV URFKHUV VRQW UHVW«V HQWLªUHPHQW ¢ G«FRXYHUW� ¢ SDUWLU GH FH PRPHQW�
FHWWH VWUXFWXUH HVW GHYHQXH WUªV FDUDFW«ULVWLTXH HW V
HVW PDLQWHQXH�

,O IDXW GRQF VH UHSU«VHQWHU OH G¶PH FRPPH FRQVWLWX« SDU XQ DPDV GH

PDWLªUH YLVTXHXVH ¢ KDXWH WHPS«UDWXUH� HQWRXU« SDU XQH FDUDSDFH� G
DERUG

)LJ�a���  /H GRPH HW VRQ DLJXLOOH YXV
GH OD ULYH JDXFKH GH OD KDXWH 5LYLªUH 6ªFKH HQ DYULO �����

�3KRWRJUDSKLH GH 0� /HERXOODQJHU��

WUªV PLQFH� GH PDWLªUHV FRQVROLG«HV � HOOH HVW ORFDOHPHQW FRXYHUWH SDU OHV

SURGXLWV LQFRK«UHQWV U«VXOWDQW GH VRQ IHQGLOOHPHQW VXSHUOLFLFO� HW� DSUªV OHV
SDUR[\VPHV� SDU GHV PDW«ULDX[ VROLGHV SURMHW«V SDU OHV H[SORVLRQV HW UHWRPE«V
VXU SODFH� -H QH SHQVH SDV WRXWHIRLV TXH FHX[�FL DLHQOMRX« XQ U¶OH LPSRUWDQW
GDQV O
DFFURLVVHPHQW GX G¶PH � OD SOXV JUDQGH SDUWLH GHV URFKHV UHMHO«HV
SDU OHV SDUR[\VPHV� HQ HIIHW� RQW «W« HQWUD°Q«HV SDU OHV QX«HV DUGHQWHV�
GRQW O
HIIHW QH V
HVW SDV PDQLIHVW« GH EDV HQ KDXW� PDLV DX FRQWUDLUH GH

KDXW HQ EDV� GX G¶PH GDQV OD 5LYLªUH %ODQFKH HW GDQV OD GLUHFWLRQ GH

��� 2Q YHUUD SOXV ORLQ FRPPHQW� SHQGDQW OD S«ULRGH GH PHV REVHUYDWLRQV� DSUªV FKDTXH SRXVV«H
YLROHQWH G«QX«H DUGHQWH� O
DLJXLOOH VXELVVDLW XQH UDSLGH DVFHQVLRQ� ,O GHYDLW HQ ¬WUH GH P¬PH D IRUWLRUL
DX PRPHQW GHV JUDQGV SDUR[\VPHV HW MH VXSSRVH TXH OHV JUDQGHV QX«HV DUGHQWHV GX � HW GX �� PDL
RQW «W« VXLYLHV G
XQ DIIOX[ G
XQH JUDQGH TXDQWLW« GH ODYH HW SDU VXLWH G
XQH DXJPHQWDWLRQ FRQFRP �
WDQWH GH OD PDVVH GX G¶PH GRQW OD FDUDSDFH «WDLW DORUV SHX «SDLVVH HW SDU VXLWH SHX U«VLVWDQWH�
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6DLQW�3LHUUH� FHV QX«HV DUGHQWHV RQW GRQF G«WHUPLQ« GDQV OH G¶PH GHV

SHUOHV GH PDWLªUH VDQV UHWRXU� /D SUHXYH TXH OHV PDW«ULDX[ UHMHO«V SDU

OHV SURMHFWLRQV YHUWLFDOHV HW UHWRPE«V GDQV OH FUDWªUH Q
RQW SDV FRQWULEX«
GDQV XQH ODUJH PHVXUH ¢ O
DFFURLVVHPHQW GX G¶PH� F
HVW TX
DX PRLV G
RFWREUH
OD UDLQXUH GX FUDWªUH «WDLW HQFRUH WUªV SURIRQGH HW TXH O
RQ YR\DLW V
HQ
«OHYHU OHV SDURLV YHUWLFDOHV GX G¶PH TXL� ¢ OHXU EDVH� Q
«WDLHQW ERUG«HV TXH
ORFDOHPHQW SDU GHV WDOXV G
«ERXOLV IRUP«V PDQLIHVWHPHQW ¢ OHXUV G«SHQV�

)LJ� ���  /
DLJXLOOH YXH GHV UXLQHV GX 0RUQH�5RXJH� OH ��!PDUV �����

'ªV TX
LO P
D «W« SRVVLEOH GH IDLUH GHV REVHUYDWLRQV SU«FLVHV� M
DL SX «WDEOLU
TXH O
DFFURLVVHPHQW GX G¶PH V
HIIHFWXDLW HVVHQWLHOOHPHQW SDU GHX[ P«FD

QLVPHV GLVWLQFWV TXH MH YDLV «WXGLHU V«SDU«PHQW � �r SDU LQMHFWLRQ GH PDWLªUH
IRQGXH ¢ WUDYHUV VHV SDUWLHV G«M¢ FRQVROLG«HV � �r SDU H[LUXVLRQ G
XQH PDVVH
FRQWLQXH GH URHEH VROLGH �IRUPDWLRQ GH O
DLJXLOOH��
$FFURLVVHPHQW SDU LQMHFWLRQ�  /
LQMHFWLRQ GH PDWLªUH IRQGXH V
HVW

SURGXLWH WRXW G
DERUG GDQV WRXWHV OHV SDUWLHV GH OD FDUDSDFH GX G¶PH HW HQ

SDUWLFXOLHU ¢ VD EDVH� F
HVW FH TXL H[SOLTXH OHV OXHXUV DSSDUDLVVDQW IU«TXHP
PHQW DX G«EXW GH O
«UXSWLRQ HW MXVTX
HQ DR½W ����� VXU OHV ERUGV GH O
«FEDQ�
FUXUH HQ 9� HW FHOOHV TXH QRXV DYRQV REVHUY«HV ¢ SOXVLHXUV UHSULVHV HQ RFWREUH
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HW HQ QRYHPEUH ����� GDQV OHV URFKHUV GRPLQDQW FHWWH «FKDQFUXUH� &HV

OXHXUV UDSSHODLHQW SDUIRLV OH SK«QRPªQH TXL V
REVHUYH DX PRPHQW GH

O
RXYHUWXUH� UDSLGHPHQW REWXU«H� GX WURX GH FRXO«H G
XQ FUHXVHW GH KDXW
IRXUQHDX � HOOHV DSSDUDLVVDLHQW EUXVTXHPHQW� G
DERUG WUªV YLYHV� HOOHV
V
DWW«QXDLHQW UDSLGHPHQW� SXLV GLVSDUDLVVDLHQW SHX ¢ SHX� ¢ PHVXUH TXH OD

PDWLªUH IRQGXH YHQXH DX MRXU VH UHIURLGLVVDLW� &
HVW HQ SDUWLH DX P¬PH

SK«QRPªQH TX
LO IDXW DWWULEXHU O
LQFDQGHVFHQFH� FRPSOªWH RX ORFDOLV«H� GX
VRPPHW GX G¶PH� TXL V
HVW SURGXLWH VL VRXYHQW GDQV OHV S«ULRGHV GH JUDQGH
DFWLYLW«� $X FRPPHQFHPHQW GH QRYHPEUH� «WDQW HQ REVHUYDWLRQ ¢ $VVLHU�
M
DL YX ¢ SOXVLHXUV UHSULVHV VXU OD FU¬WH GHQWHO«H� GRQW OD IRUPDWLRQ D SU«F«G«
FHOOH GH O
DLJXLOOH� SXLV GDQV O
DLJXLOOH HOOH�P¬PH� DSSDUD°WUH GHV WUD°Q«HV

OXPLQHXVHV VH SURSDJHDQW GH EDV HQ KDXW HW SU«VHQWDQW O
REVFXUFLVVHPHQW
SURJUHVVLI TXL YLHQW G
¬WUH G«FULW�
3HX ¢ SHX� ¢ PHVXUH TXH� SDU UHIURLGLVVHPHQW� O
«SDLVVHXU GH OD FDUDSDFH

D DXJPHQW«� OD VRUWLH GX PDJPD SDU GHV IHQWHV HW SDU VXLWH OHV SK«QRPªQHV
G
LQFDQGHVFHQFH RQW GLPLQX«� SXLV VH VRQW ORFDOLV«V DX VRPPHW GX G¶PH�

$ SDUWLU GH O
KLYHU ���������� XQH JUDQGH TXDQWLW« GH EORFV LQFDQGHVFHQWV
V
«FURXODLHQW IU«TXHPPHQW ��� G
XQH U«JLRQ VLWX«H DX�GHVVXV GX WDOXV

G
«ERXOLV GHVFHQGDQW YHUV OD 5LYLªUH %ODQFKH� /HXU «WXGH «WDLW VXUWRXW IDFLOH
SHQGDQW OD QXLW� FDU DORUV OHXU LQFDQGHVFHQFH «WDLW WUªV YLVLEOH� LOV VH G«WD
FKDLHQW QRQ SDV GH O
DLJXLOOH� PDLV VRUWDLHQW DX�GHVVRXV GH VD EDVH 6XG�2XHVW �

OHXU G«SDUW Q
«WDLW VRXYHQW DFFRPSDJQ« G
DXFXQH SRXVV«H JD]HXVH� ,OV QH
WDUGDLHQW SDV ¢ VH EULVHU� GRQQDQW DLQVL QDLVVDQFH ¢ GH QRPEUHX[ EORFV GH
SOXV SHWLWH WDLOOH� TXL FRQWLQXDLHQW OHXU FRXUVH HQ VH EULVDQW ¢ OHXU WRXU� HW HQ
SURGXLVDQW GH Y«ULWDEOHV FDWDUDFWHV OXPLQHXVHV GRQW O
DVSHFW «WDLW PHU
YHLOOHX[� 2Q QH SHXW JXªUH H[SOLTXHU FH SK«QRPªQH TXH SDU O
H[LVWHQFH HQ

FH SRLQW G
XQH ]RQH GH U«VLVWDQFH PLQLPXP GH OD FDUDSDFH� VRXV O
LQIOXHQFH
GH OD SRXVV«H LQWHUQH� FHOOH�FL F«GDLW� ODLVVDQW WRPEHU VHV G«EULV LQFDQ
GHVFHQWV HW SDUIRLV P¬PH «FKDSSHU XQ SHX GH PDWLªUH YLVTXHXVH� TXL VH
VROLGLILDLW GªV VRQ DUULY«H ¢ O
DLU� &
HVW GH FHWWH P¬PH U«JLRQ GX G¶PH TXH

SDUWDLHQW OHV QX«HV DUGHQWHV � LO HVW YUDLVHPEODEOH TXH V
LO V
«WDLW SURGXLW
DORUV XQH JURVVH «UXSWLRQ� VRQ SRLQW GH VRUWLH H½W «W« O¢ SOXW¶W TX
DLOOHXUV�

��� '
DSUªV OHV UHQVHLJQHPHQWV TXL P
RQW «W« IRXUQLV _LDU OHV JHQGDUPHV LQVWDOO«V ¢ 6DLQW�-DPHV� FH

SK«QRPªQH V
HVW SURGXLW ¢ SHX SUªV GDQV OHV P½PHV FRQGLWLRQV HW GDQV OD P¬PH SDUWLH GX G¶PH SHQ
GDQW OD S«ULRGH GH VXUDFWLYLW« TXL D SU«F«G« OH SDUR[\VPH GX �� DR½W �8���
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&H SK«QRPªQH Q
D SDV FHVV« GH VH SURGXLUH GHSXLV ORUV� PDLV� SHQGDQW OD

S«ULRGH GH VXUDFWLYLW« G
DR½W ¢
VHSWHPEUH� 00� *LUDXG HW

3HUQH\ RQW FRQVWDW« HQ RXWUH
O
H[LVWHQFH G
XQH FUHYDVVH

VLWX«H HQWUH OD EDVH GH O
DL
JXLOOH HW OHV URFKHUV IDLVDQW

IDFH ¢ OD 3HWLWH 6DYDQH � OHV

EORFV LQFDQGHVFHQWV TXL V
HQ
«FKDSSDLHQW «WDLHQW DFFRP

SDJQ«V GH ERXII«HV GH YDSHXUV
WUªV GHQVHV HW FHV PHVVLHXUV
VH VRQW ¢ SOXVLHXUV UHSULVHV
GHPDQG« V
LO Q
\ DYDLW SDV
HQ FH SRLQW XQH Y«ULWDEOH
VRUWLH FRQWLQXH G
XQ SHX G�

«W« H[SULP«H GDQV OHV QRWHV

GX FDSLWDLQH 3HUQH\ SDU O
H[
SUHVVLRQ GH m FRXO«HV YLV�

)LJ� ���  O�H G¶PH HW VRQ DLJXLOOH PLV GH O
DU¬WH V«SD
UDQW OHV 5LYLªUHV 0DQFKH HW 6ªFKH �� PDUV ����� ����

� PDWLªUH IRQGXH � FHWWH LPSUHVVLRQ �L

TXHXVHV OXL VHUYDQW ¢

G«VLJQHU FH SK«QRPªQH� TXL
Q
D PDOKHXUHXVHPHQW SDV «W«

REVHUY« GH SUªV�
(Q U«VXP«� MH FRQVLGªUH

TXH FH PRGH G
DFFURLVVHPHQW
GX G¶PH D FRQVLVW« HQ XQH

VRUWH GH EDYXUH GX PDJPD
IRQGX GDQV OHV IHQWHV GH OD

FDUDSDFH� HOOH V
HVW WUDGXLWH
¢ OD ,ELV SDU GHV «PLVVLRQV
GH EORFV URXODQW VXU OHV

SDURLV GX G¶PH HW SDU GHV

)LJ� ��!� � O�H G¶PH HW VRQ DLJXLOOH YXV GH OD 3HWLWH 6DYDQH
�� PDUH ������

DFFURLVVHPHQWV GH YROXPH GH FHOXL�FL� LOV

��� /HV ILJXUHV �� ¢ ��� ��� �� HW OD SODQFKH 9,, UHSURGXLVHQW GHV SKRWRJUDSKLHV IDLWHV OH P¬PH
MRXU� HOOHV PRQWUHQW OHV DVSHFWV TXH SU«VHQWDLW O
DLJXLOOH ¢ PHVXUH TXH O
RQ VH UDSSURFKDLW G
HOOH
GHSXLV OD PHU MXVTX
DX ERUG GX FUDWªUH� HQ VXKDQW O
DU¬WH TXL V«SDUH OHV ,WLYLªUHV 0DQFKH
HW 6ªFKH�

/DFURL[�  0RQWDJQH 3HO«H� ��
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RQW HVVHQWLHOOHPHQW FRQVLVW« SHQGDQW O
KLYHU ��������� GDQV O
DYDQ

FHPHQW GH OD EDVH DQW«ULHXUH GX G¶PH DQ�GHVVXV GH O
«FKDQFUXUH HQ 9� GDQV
XQH VRXGXUH SOXV FRPSOªWH GH FHOXL�FL DYHF OH 3HWLW�%RQKRPPH SHX ¢ SHX

PDVTX«H SDU OHV«KRXOLV TXL RQW ELHQW¶W «WDKOL OD FRQWLQXLW« FRPSOªWH GH OD

SDUWLH DQFLHQQH HW GH OD SDUWLH U«FHQWH GH OD PRQWDJQH� HW HQILQ GDQV O
DXJ
PHQWDWLRQ GH YROXPH GHV URFKHUV )DLVDQW IDFH ¢ OD 3HWLWH 6DYDQH� URFKHUV TXH�

)LJ� ���  /
DLJXLOOH VXUPRQWDQW OH G¶PH� VRXG« DX 3HWLW�%RQKRPPH �» JDXFKH� � DX SUHPLHU SODQ�
OD 3HWLWH 6DYDQH �� PDUV ������

GH O
2EVHUYDWRLUH� QRXV DYRQV YXV SHX ¢ SHX VXUJLU QX�GHVVXV GH OD FU«OH� -H
QH SHQVH SDV TXH SHQGDQW FHWWH P¬PH S«ULRGH LO \ DLW HX DSSRUW LPSRUWDQW
VXU OHV IODQFV P¬PHV GX G¶PH GRPLQDQW OD UDLQXUH GX FUDWªUH� DXWDQW GX

PRLQV TX
LO P
D «W« SRVVLEOH G
HQ MXJHU VDQV PHVXUHV SU«FLVHV DX FRXUV
GH PHV DVFHQVLRQV VXFFHVVLYHV� 'HSXLV ORUV� WRXWHIRLV� OH G¶PH VHPEOH
V
¬WUH QRWDEOHPHQW DFFUX GX F¶W« GH O
(VW �ILJ� "����
$FFURLVVHPHQW SDU H[WUXVLRQ� IRUPDWLRQ GH O
DLJXLOOH�  ,, PH

UHVWH PDLQWHQDQW ¢ «WXGLHU OH VHFRQG PRGH G
DFFURLVVHPHQW GX G¶PH� SDU
H[WUXVLRQ� 8Q VHPEODEOH SK«QRPªQH Q
D «W« MXVTX
¢ SU«VHQW� ¢ PD FRQQDLV
VDQFH GX PRLQV� REVHUY« GDQV DXFXQ YROFDQ�
-
DL LQVLVW« ¢ SOXVLHXUV UHSULVHV VXU FH IDLW TXH� SHQGDQW WRXW OH FRXUV GH

PHV REVHUYDWLRQV� OH G¶PH QH SU«VHQWDLW DXFXQH RXYHUWXUH E«DQWH� SHUPD
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QHQOR� 0� +HLOSULQ� DX FRQWUDLUH� HVW WUªV DIILUPDWLI M ��� VXU O
H[LVWHQFH
G
XQH RXYHUWXUH GH FH JHQUH ¢ VRQ VRPPHW ¢ OD ILQ GX PRLV G
DR½W �����
&HWWH SDUWLFXODULW« GH VWUXFWXUH PH SDUDLW DVVH] YUDLVHPEODEOH DX FRXUV G
XQ
SDUR[\VPH� HW OHV SK«QRPªQHV TXH M
DL PDLQWHQDQW ¢ H[SOLTXHU VRQW SHXW�¬WUH
XQH FRQV«TXHQFH GH O
REWXUDWLRQ SURJUHVVLYH GH FHWWH DQFLHQQH RXYHUWXUH� -
DL
PRQWU« SOXV KDXW HQ HIIHW TXH� GDQV OH FRXUDQW G
RFWREUH ����� O
DFFURLVVHPHQW

)LJ� ���  /H G¶PH HW VRQ DLJXLOOH� YXV SDUOH WUDYHUV GH OD 5LYLªUH 6ªFKH �PDUV ������

�$ FRPSDUHU DX[ OLJXUHV �� HW ����

GX VRPPHW GX G¶PH V
HVW PDQLIHVW« SDU OD IRUPDWLRQ G
XQH DU¬WH URFKHXVH�
RULHQW«H 1RUG�6XG� GRQW OH VRPPHW V
HVW SURJUHVVLYHPHQW G«SODF« YHUV OH

6XG� ¢ SDUWLU GX L QRYHPEUH� OH SK«QRPªQH G
DVFHQVLRQ V
HVW ORFDOLV« GDQV
XQH SDUWLH GH FHOWH FU¬WH HW D GRQQ« QDLVVDQFH ¢ O
DLJXLOOH� ,O HVW SUREDEOH TXH�
SHQGDQW FHWWH S«ULRGH� OD PDWLªUH IRQGXH VXUJLVVDLW OHQWHPHQW� SDU H[WUXVLRQ�
G
XQH IHQWH 1RUG�6XG TXL� SDU VD GLVSRVLWLRQ� SRXUUDLW ¬WUH FRPSDU«H ¢ FHOOH

WUDYHUVDQW GH SDUW HQ SDUW OH VRPPHW GX G¶PH GH OD 6RXIULªUH GH OD *XDGH

ORXSH� 8QH SDUWLH GR FHOWH IRQWH D SX GHYHQLU LQDFWLYH SDU VRXGXUH FRPSORWH
GHV PDW«ULDX[ TXL HQ VRUWDLHQW� WRXW O
HIIRUW GH OD SRXVV«H LQWHUQH V
HVW DORUV
FRQFHQWU« VXU XQ SRLQW OLPLW« HW D SHUPLV DLQVL OD SOXV UDSLGH DVFHQVLRQ

G
XQH DLJXLOOH «WURLWHPHQW ORFDOLV«H�
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/
DSSDULWLRQ GH FH PRQROLWH HW VD UDSLGH FURLVVDQFH RQW «W« SRXU PRL GHV

)LJ� ��� � /
DLJXLOOH� OH �� DYULO �����
SK«QRPªQHV VL QRXYHDX[ HW VL «WUDQJHV� TXH M
DL FRQFHQWU« WRXWH PRQ DWWHQ
WLRQ VXU OHXU «WXGH� LO P
D «W« ELHQW¶W SRVVLEOH GH FRQVWDWHU TXH VL OHV SK«QR
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PªQHV G
LQMHFWLRQ GH PDWLªUH IRQGXH GDQV OD PDVVH GH FHWWH DLJXLOOH MRXDLHQW

)LJ� ���� /
DLJXLOOH� OH �� DYULO �����

)LJ� ����/
DLJXLOOH� OH �� MXLOOHW �����
XQ FHUWDLQ U¶OH� VXUWRXW DX G«EXW GH VRQ H[LVWHQFH� OH P«FDQLVPH HVVHQWLHO

GH VRQ DVFHQVLRQ FRQVLVWDLW GDQV XQH SRXVV«H GH EDV HQ KDXW� IDLVDQW VXUJLU
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G
XQH RXYHUWXUH ULJLGH XQH PDVVH «QRUPH GH URFKH VROLGH� GRQW OD IRUPH

QH VH PRGLILDLW JXªUH TXH SDU «ERXOHPHQW� -
DL IDLW IDLUH SDU OH FDSLWDLQH

3HUQH\ GHV PHVXUHV U«S«W«HV VXU GHV SRLQWV IDFLOHPHQW UHURXQDLVVDKOHV GX

VRPPHW GX G¶PH DX YRLVLQDJH GH O
DLJXLOOH� HOOHV RQW PRQWU« TXH OD PDVVH

P¬PH GH FHOXL�FL QH SDUWLFLSDLW SDV DX PRXYHPHQW G
DVFHQVLRQ� FRPPH MH
O
DYDLV SHQV« WRXW G
DERUG �� �� TX
HOOH UHVWDLW LPPRELOH� WDQGLV TXH O
DLJXLOOH�
DX FRQWUDLUH� «WDLW GDQV XQ «WDW GH SHUS«WXHO FKDQJHPHQW�
/D FDUDFW«ULVWLTXH HVVHQWLHOOH GH FHWWH DVFHQVLRQ HVW ELHQ PLVH HQ «YL�

)LJ� ���  /H G¶PH� OH �� RFWREUH ���� ����

GHQFH SDU OD FRPSDUDLVRQ GHV ILJXUHV � GHV SODQFKHV 9 HW 9,� IDLWHV GH O
HPSOD
FHPHQW GX ODF GHV 3DOPLVWHV� HOOHV PRQWUHQW O
DVSHFW WUªV GLII«UHQW TXH SU«VHQ
WDLW OH F¶W« RULHQWDO GH FHWWH DLJXLOOH ¢ FLQT PRLV GH GLVWDQFH� OH � QRYHPEUH � ���

HW OH � PDUV ����� $ OD SUHPLªUH GH FHV GDWHV� LO «WDLW FRQVWLWX« SDU GHX[ VXU
IDFHV SODQHV� VH FRXSDQW VRXV XQ DQJOH REWXV � HOOHV «WDLHQW SROLHV HW EODQ

FKLHV ��� SDU OHXU SURSUH SRXVVLªUH� 'HV ILVVXUHV YHUWLFDOHV OHV SDUFRXUDLHQW
GH EDV HQ KDXW� HOOHV «WDLHQW SDUIRLV OXPLQHXVHV SHQGDQW OD QXLW� SDU VXLWH
GH O
LQFDQGHVFHQFH GH O
LQW«ULHXU GH O
DLJXLOOH� &HWWH IRUPH SRO\«GULTXH GH

��� ��PH SDUDLW SUHVTXH FHUWDLQ TXH GHV IUDJPHQWV GH OD FDUDSDFH� OLPLW«V SDU GHV IUDFWXUHV� RQW «W«
VRXOHY«V ORFDOHPHQW SDU GHV DSSRUWV G«ODYH IRQGXH � PDLV MH Q
DL SDV G
REVHUYDWLRQV DVVH] FRQYDLQFDQWHV
SRXU SRXYRLU OH G«PRQWUHU � MH P
H[SOLTXH SDU XQ P«FDQLVPH GH FH JHQUH OH VRXOªYHPHQW GX ODPEHDX
GH JUDQLW HW GH VFKLVWHV MXFK«V HQ KDXW GX G¶PH GH GRPLWH GX 3X\ &�KRSLQH �3X\�GH�'¶PH��
��� /HV SKRWRJUDSKLHV �� ¢ �� RQW «W« IDLWHV GH O
2EVHUYDWRLUH ¢ O DLGH GX W«O«REMHFWLI *DUQLURQW�

HOOHV RQW G½ ¬WUH O«JªUHPHQW UHWRXFK«HV SRXU SRXYRLU ¬WUH UHSURGXLWHV�
��� 3OXV ODUG� HW ¢ SOXVLHXUV UHSULVHV� FHWWH WHLQWH EODQFKH XQLIRUPH D «W« WDFK«H GH MDXQH� GH EUXQ

RX GH URXJH SDU GHV SURGXLWV GH IXPHUROOHV�
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OD IDFH RULHQWDOH GH O
DLJXLOOH V
HVW DWW«QX«H SHX ¢ SHX� HOOH HVW SURJUHVVLYH
PHQW GHYHQXH F\OLQGULTXH� PDLV� ¢ SDUW FHOD� VRQ DVSHFW H[W«ULHXU HVW UHVW«
OH P¶PH HW GHV ILVVXUHV YHUWLFDOHV RQW QRWDPPHQW FRQWLQX« ¢ V
\ SURGXLUH�
3RXU H[SOLTXHU FHV GLYHUVHV SDUWLFXODULW«V GH O
DLJXLOOH HW OHXU «YROX

WLRQ� OH P«FDQLVPH VXLYDQW PH SDUD°W Q«FHVVDLUH HW VXIILVDQW� &HWWH DLJXLOOH
«WDLW FRQVWLWX«H SDU XQH SRUWLRQ GX PDJPD� SRXVV«H YHUV XQH RXYHUWXUH GX

G¶PH� HW VH VROLGLILDQW� DX PRLQV HQ SDUWLH� DYDQW G
DWWHLQGUH O
H[W«ULHXU �

)LJ� ����  7DOXV G9,PXOLV GX OLDQH RULHQWDO GX G¶PH� YLV�¢�YLV OD PRUQH /D &URL[ ��� DYULO O
-2L �
�3KRWRJUDSKLH SULVH GX ERUG 6XG GX FUDWªUH��

VRXPLVH K XQH SUHVVLRQ «QHUJLTXH GH EDV HQ KDXW� OD ODYH VROLGLIL«H «WDLW
REOLJ«H GH SDVVHU ¢ WUDYHUV FHWWH RXYHUWXUH� FRPSDUDEOH ¢ FHOOH G
XQH
ILOLªUH� LPSDUIDLWHPHQW SODVWLTXH� HOOH VH SROLVVDLW DLQVL FRQWUH OHV SDURLV GH
FHOOH�FL� G
DXWDQW SOXV IDFLOHPHQW TXH VD VWUXFWXUH «WDLW XQ SHX SRUHXVH� $X
G«EXW� OD IRUPH GH O
RXYHUWXUH «WDQW SRO\«GULTXH� O
DLJXLOOH D SULV XQH IRUPH
SULVPDWLTXH� SXLV� SHX ¢ SHX� OHV SDURLV GH OD ILOLªUH VH VRQW XV«HV FRPPH OD

VXUIDFH GH O
DLJXLOOH HOOH�P¬PH� HW F
HVW DLQVL TXH� SURJUHVVLYHPHQW� OD IRUPH
SRO\«GULTXH D IDLW SODFH ¢ OD IRUPH F\OLQGULTXH� 'DQV OHV SUHPLªUHV VHPDLQHV�
O
DLJXLOOH SDUWDLW GH OD SDURL FRQWLQXH GX G¶PH� HW FH Q
HVW TXH SOXV WDUG
TXH VD UDFLQH D «W« FRXYHUWH SDU GHV «ERXOLV �LLJ� �� SO� 9 HW 9,�� /D
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SODQFKH , ELV PHW HQ «YLGHQFH� VXU OD SDURL OLVVH GH O
DLJXLOOH� GHX[ FDW«

JRULHV GH FDQQHOXUHV� OHV XQHV� YHUWLFDOHV� VRQW GXHV ¢ GHV LUU«JXODULW«V GH OD

ILOLªUH� HOOHV LQGLTXHQW XQ O«JHU PRXYHPHQW K«OLFR±GDO GDQV O
DVFHQVLRQ�
OHV DXWUHV� WUDQVYHUVDOHV HW FXUYLOLJQHV� VRQW XQH FRQV«TXHQFH GH OD GLVFRQ

WLQXLW« GH O
H[WUXVLRQ � FKDFXQH

G
HQWUH HOOHV FRUUHVSRQG ¢ XQH

S«ULRGH G
DUU¬W�
7RXW G
DERUG� O
DVFHQVLRQ GH

O
DLJXLOOH V
HVW IDLWH YHUWLFDOHPHQW
HW G
XQH ID©RQ XQLIRUPH� GH WRXV
OHV F¶W«V ¢ OD IRLV � SXLV� ¢ SDUWLU GH
G«FHPEUH� HOOH V
HVW HIIHFWX«H SOXV
UDSLGHPHQW GX F¶W« GX 1RUG�(VW�
FH TXL D HQWUD°Q« XQ PRXYHPHQW
GH EDVFXOH HW GH WRUVLRQ YHUV OH

6XG�2XHVW� VL ELHQ PLV HQ «YLGHQFH
SDU OD ILJXUH L GH OD SODQFKH 9,,� (Q
P¬PH WHPSV TXH O
DLJXLOOH FHVVDLW
G
¬WUH YHUWLFDOH� LO VH SURGXLVDLW
XQ «FUDVHPHQW GDQV OD FRQFDYLW« GH
VD FRXUEXUH � F
HVW FH TXL DLGH ¢

H[SOLTXHU OD FRQWLQXLW« GHV «ERXOH�
PHQWV GDQV FHOOH SDUWLH GX PRQR�
OLWH GRQW O
DVSHFW UXLQLIRUPH FRQ

WUDVWDLW DYHF OH SROL GH VHV DXWUHV
F¶W«V �ILJ� ���� &HWWH FRXUEXUH HW OHV

«ERXOHPHQWV TXL HQ «WDLHQW OD FRQV«TXHQFH RQW HPS¬FK« SHQGDQW ORQJWHPSV
O
DLJXLOOH GH G«SDVVHU XQ FHUWDLQ PD[LPXP � SOXV WDUG� HQ DYULO� LO V
HVW SURGXLW
XQ O«JHU UHGUHVVHPHQW GH VRQ D[H HW LO VHPEOH TX
DX PRLV GH MXLOOHW LO \ DLW
HX SHQGDQW TXHOTXH WHPSV PRXYHPHQW GH EDVFXOH HQ VHQV LQYHUVH ����
-
DL U«XQL GDQV OD OLJXUH �� XQ VFK«PD IRUP« SDU OD VXSHUSRVLWLRQ GX

��� 'DQV XQH 
GH PHV QRLHV� M
DL FRPSDU« O
DLJXLOOH ¢ XQ IOROWHXU� FHWWH H[SUHVVLRQ Q
HVW SHXW�¬WUH
SDV FRUUHFWH� FDU XQ IORWWHXU VXLW OH PRXYHPHQW GX OLTXLGH VXU OHTXHO LO IORWWH� RU O
DLJXLOOH Q
D
MDPDLV «W« VRXPLVH TX
¢ GHV PRXYHPHQWV G
DVFHQVLRQ HO MDPDLV ¢ GHV PRXYHPHQWV GH GHVFHQWH� VHV

FKDQJHPHQWV GH KDXWHXU «WDLHQW H[FOXVLYHPHQW GXV ¢ GHV «ERXOHPHQWV� HO LO Q
HVW SDV SURXY« TXH
FHOOH VRUWH GH ERXFKRQ VROLGH VRLW UHVW«H HQ FRQWDFW FRQWLQX DYHF OD PDWLªUH IRQGXH VRXV�MDFHQWH�
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FDOTXH GH TXDWUH SKRWRJUDSKLHV IDLWHV ¢ O
DLGH G
XQ W«O«REMHFWLI HW G
XQ FUR

TXLV GX FDSLWDLQH 3HUQH\� UDPHQ«V ¢ OD P¬PH «FKHOOH� 2Q \ YRLW GLVWLQFWH
PHQW OHV RVFLOODWLRQV TXL VH VRQW SURGXLWHV GDQV OHV SRVLWLRQV VXFFHVVLYHV GH

O
DLJXLOOH� /H WUDLW QRLU� TXL UHSU«VHQWH O
DVSHFW GH O
HQVHPEOH GX G¶PH HQ

G«FHPEUH ����� DSUªV OD FKXWH G«ILQLWLYH GH O
DLJXLOOH� PRQWUH FRPPHQW VD

IRUPH V
HVW U«JXODULV«H DORUV� SRXU VH UDSSURFKHU GH FHOOH GH OD 6RXIULªUH GH

OD *XDGHORXSH�
3HQGDQW OD S«ULRGH G
DFWLYLW« G
DR½W�VHSWHPEUH ����� DSUªV OD FKXWH GH

OD SUHPLªUH DLJXLOOH� RQ D YX TX
LO V
HQ HVW SURGXLW XQH QRXYHOOH GH SOXV SHWLWH

)LJ� ���  6FK«PD PRQWUDQW OHV YDULDWLRQV GX G¶PH HW GH VRQ DLJXLOOH HQWUH OD OLQ GH QRYHPEUH ����
HW OD OLQ GH O
DQQ«H �����

WDLOOH� ¢O
2XHVO�1RUG�2XHVW GH FHOOH�FL � VHV PRXYHPHQWV G
DVFHQVLRQ HW VHV

«ERXOHPHQWV FRQV«FXWLIV Q
RQW SOXV «W« GªV ORUV TXH G
XQH WUªV IDLEOH DPSOL
WXGH� /HV IU«TXHQWV SK«QRPªQHV G
LQFDQGHVFHQFH� SDUIRLV J«Q«UDOLV«V� GX

VRPPHW� VLJQDO«V SDU 00� *LUDXG HW 3HUQH\� PH IRQW SHQVHU TX
¢ FH

PRPHQW LO \ D HX HQ RXWUH� GDQV ELHQ GHV SRLQWV GH OD FU¬WH� DSSRUW GH
ODYH SDU ERXUJHRQQHPHQW� PDLV OHV REVHUYDWLRQV IDLWHV G
$VVLHU IRQW YRLU
TX
HQ RXWUH� HQ SOXVLHXUV SDUWLHV GH FH VRPPHW� VH WURXYDLHQW GHV VXUIDFHV
SROLHV� LQGLTXDQW XQH H[WUXVLRQ PRLQV ORFDOLV«H GH PDWLªUH VROLGH SDU XQ

P«FDQLVPH VHPEODEOH ¢ FHOXL TXL D GRQQ« QDLVVDQFH ¢ OD SUHPLªUH
DLJXLOOH� ,O HVW LQW«UHVVDQW GH FRQVWDWHU TXH FHV DSSRUWV GH PDWLªUH

VH VRQW HIIHFWX«V� QRQ VHXOHPHQW DX YRLVLQDJH GH FHWWH GHUQLªUH� PDLV

HQFRUH DX 1RUG GH FHOOH�FL� F
HVW�¢�GLUH GDQV OD GLUHFWLRQ 1RUG�6XG�
/DFURL[�  0RQWDJQH 3HO«H� ��
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VXLYDQW ODTXHOOH OD FU¬WH GX G¶PH V
DFFURLVVDLW RQ RFWREUH ����� DYDQW

O
DSSDULWLRQ GX JUDQG PRQROLWH� ,O HVW GRQF FHUWDLQ TXH SHQGDQW FHWWH

S«ULRGH GH VXUDFWLYLW« OD FDUDSDFH VXS«ULHXUH GX G¶PH D «W« ILVVXU«H SDU

OHV LQFHVVDQWHV H[SORVLRQV� GDQV WRXWHV OHV GLUHFWLRQV� PDLV HQ SDUWLFXOLHU
GDQV XQH GLUHFWLRQ SULYLO«JL«H GH PRLQGUH U«VLVWDQFH� 'H QRPEUHXVHV

ILVVXUHV ODLVVDLHQW «FKDSSHU ¢ OD ,ELV GHV SURGXLWV YRODWLOV HW GHV ERXUJHRQ
QHPHQWV GH ODYH� HOOHV RQW DLQVL UHQGX LPSRVVLEOH OD U«DOLVDWLRQ GHV FRQGL

WLRQV Q«FHVVDLUHV ¢ O
«GLILFD
WLRQ G
XQH DLJXLOOH XQLTXH ����
-H QH PH VXLV RFFXS« MXV

TX
¢ SU«VHQW TXH GX P«FD

QLVPH GH O
DVFHQVLRQ GH FHOOH�
FL� YR\RQV PDLQWHQDQW HQ

TXRL RQW FRQVLVW« OHV SK«QR
PªQHV TXL RQW G«WHUPLQ« VD

GHVWUXFWLRQ� ,O HVW ¢ QRWHU
WRXW G
DERUG TXH OHV PHVXUHV
HW OHV GHVVLQV TXL HQ RQW «W«
IDLWV SHUPHWWHQW G
«OLPLQHU
FRPSOªWHPHQW O
K\SRWKªVH
G
XQH PRGLILFDWLRQ GH KDXWHXU
SDU XQ PRXYHPHQW GH KDXW
HQ EDV� LQYHUVH GH FHOXL
G
DVFHQVLRQ� /
«PLHWWHPHQW

G«WHUPLQ« SDU OD SURGXFWLRQ GH ILVVXUHV GH UHWUDLW� GXHV DX UHIURL
GLVVHPHQW� D FRQWULEX« GDQV XQH FHUWDLQH PHVXUH DX[ PRGLILFDWLRQV
LQFHVVDQWHV GH IRUPH GH O
DLJXLOOH� PDLV FHOD Q
D «W« O¢ TX
XQH FDXVH DFFHV

VRLUH� DX PRLQV SHQGDQW OD S«ULRGH GH PHV REVHUYDWLRQV� LO Q
HQ HVW
U«VXOW« TXH GHV G«WDLOV GH IRUPH� /D PDVVH GH O
DLJXLOOH� ILVVXU«H FRPPH
WRXWH FHOOH GX G¶PH� «WDLW WUDYHUV«H SDU G
LQFHVVDQWV G«JDJHPHQWV JD]HX[�

��� 0� +RYH\ D SXEOL« >��� GHX[ VFK«PDV GH O
DLJXLOOH� TXH OH PDMRU OORGGHU D IDLWV GX 0RQW )RUWXQ«
¢ 6DLQWH�/XFLH� HQ QRYHPEUH ���� HW HQ DYULO ���� � G
DSUªV FHW REVHUYDWHXU� LO VH VHUDLW SURGXLW HQWUH FHV
GHX[ «SRTXHV XQ G«SODFHPHQW GH O
D[H GH O
DLJXLOOH G
XQH WUHQWDLQH GH PªWUHV YHUV O
(VW� (Q FRQVXOWDQW
OD OLJXUH D L� RQ YRLW TXH� G
DSUªV QRV REVHUYDWLRQV� OH FKDQJHPHQW G
D[H GH O
DLJXLOOH HQWUH QRYHPEUH
HW PDUV D HX OLHX DX FRQWUDLUH YHUV O
2XHVW HW HQWUH PDUV HW MXLOOHW YHUV O
(VW� LO Q
HVW SDV GX DX
G«SODFHPHQW GH O
DLJXLOOH� PDLV DX FKDQJHPHQW GH GLUHFWLRQ GH VRQ LQFOLQDLVRQ�

.LJ� ���  /
DLJXLOOH HW OHV URFKHUV U«FHQWV IDLVDQW IDFH
¢ OD 3HWLWH 6DYDQH� �3KRWRJUDSKLH IXLWH OH � PDUV ����
GHV ERUGV GX FUDWªUH � FHX[�FL IRUPHQW OH SUHPLHU SODQ HW
SDUDLVVHQW FRQWLQXV DYHF OHV URFKHUV GRQW LOV VRQW
FHSHQGDQW V«SDU«V SDU OD UDLQXUH��
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VRUWDQW YHUWLFDOHPHQW� REOLTXHPHQW RX KRUL]RQWDOHPHQW GH VHV SDURLV ¢ SLF�
&HX[ DX[TXHOV M
DL DVVLVW« GH SUªV SDUWDLHQW VDQV YLROHQWH SUHVVLRQ � DXVVL
MH QH SHQVH SDV TXH O
DJHQW SULQFLSDO GH GHVWUXFWLRQ DLW FRQVLVW« HQ H[SOR
VLRQV SURGXLWHV GDQV OD PDVVH P¬PH GH O
DLJXLOOH� PDLV ELHQ GDQV OHV
QX«HV DUGHQWHV D\DQW SRXU VLªJH VD EDVH 6XG�2XHVW�
$ILQ GH PHWWUH HQ «YLGHQFH

� � �
OH U¶OH GH FHV QX«HV VXU OD

_
�� � _GHVWUXFWLRQ GH O
DLJXLOOH� M
HQ DL

UHSRUW« VXU OH GLDJUDPPH GH OD
ILJXUH �� OHV SULQFLSDOHV SRXV
V«HV� HQ OHV GLVWLQJXDQW VXLYDQW
OHXU LPSRUWDQFH SDU GHV VLJQHV
FRQYHQWLRQQHOV� 2Q SHXW YRLU
TX
HOOHV RQW «W« VXUWRXW DERQ
GDQWHV GH QRYHPEUH ���� ¢
MDQYLHU ����� F
HVW�¢�GLUH SHQ
GDQW OD SUHPLªUH S«ULRGH GH

O
«ERXOHPHQW GH O
DLJXLOOH� HW HQ
VHFRQG OLHX SHQGDQW ODS«ULRGH
GH VXUDFWLYLW« G
DR½W HW GH VHS
WHPEUH ����� PDLV FRPPH� GDQV
FHWWH GHUQLªUH� OD QRXYHOOH DL
JXLOOH «WDLW SHX «OHY«H HW VXELV
VDLW SDU VXLWH GHV PRGLILFDWLRQV _ �
SHX LPSRUWDQWHV� LO HVW PRLQV )LJ� ���� /
DLJXLOOH GX G¶PH �YXH GX F¶W« 1RUG�(VW
IDFLOH GH VXLYUH OD UHODWLRQ OLDQW PRQWUDQW VD SDURL OLVVH HW VWUL«H YHUWLFDOHPHQW �9RLU

_ K« �� OHV SODQFKHV 9, HW 9,O�� �3KRWRJUDSKLH IDLWH GX PRUQHHV GHX[ SQHPRPHQHV TXH GDQV GH 0DFRXED� OH �� PDUV ������

OD SUHPLªUH S«ULRGH� 2Q YRLW
TXH OHV G«SUHVVLRQV GX GLDJUDPPH VRQW WRXMRXUV HQ UHODWLRQ DYHF GHV
SRXVV«HVJD]HXVHV � FKDTXH FKXWH LPSRUWDQWH GH O
DLJXLOOH D FR±QFLG« DYHF
O
«UXSWLRQ G
XQH QX«H� /RUVTXH OD FR±QFLGHQFH Q
HVW SDV H[DFWH VXU OH GLD
JUDPPH� FHOD WLHQW ¢ FH TXH OD PHVXUH GH O
DLJXLOOH Q
D SX ¬WUH IDLWH
LPP«GLDWHPHQW DSUªV O
H[SORVLRQ� SDU VXLWH GH O
H[LVWHQFH GH EURXLOODUGV
VXU OD PRQWDJQH � PDLV OD G«SUHVVLRQ D WRXMRXUV «W« FRQVWDW«H SDU OD SUH
PLªUH PHVXUH HIIHFWX«H DSUªV O
«UXSWLRQ �MH QH GRXWH GRQF SDV TXH OHV GHX[
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SK«QRPªQHV Q
DLHQW WRXMRXUV «W« FRQQH[HV� WRXWHIRLV� FRPPH M
DL WHQX ¢

GRQQHU VFUXSXOHXVHPHQW OH GLDJUDPPH GH QRV REVHUYDWLRQV HW QRQ XQH

FRXUEH LQWHUSU«WDWLYH� OHV PHVXUHV RQW WRXMRXUV «W« ILJXU«HV ¢ OD GDWH SU«FLVH

R» HOOHV RQW «W« IDLWHV�

2Q UHPDUTXHUD� HQ RXWUH� TXH� GDQV FHWWH P¬PH S«ULRGH G
REVHUYDWLRQ�

WRXWH FKXWH LPSRUWDQWH D «W« LPP«GLDWHPHQW VXLYLH G
XQ QRXYHDX PRXYHPHQW

G
DVFHQVLRQ GH O
DLJXLOOH � FHWWH FRQVWDWDWLRQ HVW LPSRUWDQWH SRXU OD WK«RULH GHV

QX«HV DUGHQWHV TXH M
H[SRVHUDL SOXV ORLQ� FDU HOOH PRQWUH QHWWHPHQW TXH FHOOHV�

FL QH FRQVWLWXDLHQW SDV VLPSOHPHQW G
«SDLV QXDJHV GH SRXVVLªUH� FRQV«FXWLIV
¢ XQ «FURXOHPHQW LPSRUWDQW
GH PDW«ULDX[ VROLGHV� PDLV

TX
HOOHV U«VXOWDLHQW G
XQ SK«

QRPªQH H[SORVLI� SURGXLW SDU
O
«PLVVLRQ GH JD] HW GH YD

SHXUV� DFFRPSDJQ«H RX VXLYLH
LPP«GLDWHPHQW SDU XQ DSSRUW
GH PDWLªUH VROLGH � QRWRQV
HQILQ� FRPPH FRQIRUPH ¢

FHWWH WK«RULH� TXH OHV S«

ULRGHV GH IDLEOH YDULDWLRQ GH

KDXWHXU GX G¶PH RQW «W«

SDXYUHV HQ QX«HV DUGHQWHV�
7RXWHV OHV SRXVV«HV GH

O
KLYHU ��������� HW FHOOHV TXL O
RQW VXLYL RQW «W« LPSXLVVDQWHV ¢ G«

JDJHU O
RXYHUWXUH G
R» VXUJLVVDLW OD PDVVH SXLVVDQWH GH O
DLJXLOOH � OHV

SURGXLWV JD]HX[ RQW G½ SDU VXLWH VH IUD\HU DX YRLVLQDJH XQ FKHPLQ GDQV

OHV SDUWLHV GX G¶PH RIIUDQW XQH PRLQGUH U«VLVWDQFH � F
HVW FH TXL

H[SOLTXH OD ORFDOLVDWLRQ GH OD VRUWLH GHV QX«HV GDQV OD SDURL ¢ SLF GRPL

QDQW OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH� DX YRLVLQDJH GX JRXORW REWXU«

SDU O
DLJXLOOH� /RUVTX
HQ VHSWHPEUH FHWWH GHUQLªUH D GLVSDUX� GHV G«JDJH
PHQWV JD]HX[ RQW SX VH SURGXLUH OLEUHPHQW GDQV WRXWHV OHV SDUWLHV
ILVVXU«HVGX VRPPHWGXG¶PH HW OHV QX«HV DUGHQWHV VH VRQW GLULJ«HV DORUV GDQV

WRXWHV OHV GLUHFWLRQV� UHSURGXLVDQW� HQ SHWLW� FH TXL V
HVW SDVV« DX FRXUV

GX SDUR[\VPH G
DR½W�
/HV «FURXOHPHQWV GH O
DLJXLOOH PHWWDLHQW HQ «YLGHQFH GH OD ID©RQ OD SOXV

)LJ� ���  /D SDUWLH DQW«ULHXUH GX G¶PH GRPLQDQW �HFKDQ�
FUXUH HQ 9� >3KRWRJUDSKLH IDLWH OH � PDUV ���� GHV ERUGV

GX FUDWªUH �3HWLWH 6DYDQH��@ $X PLOLHX� OH JUDQG «ERXOLV

�GHVFHQGDQW GDQV OD 5LYLªUH %ODQFKH�� VRXG« DX 3HWLW�
%RQKRPPH� HVW HQ SDUWLH PDVTX« SDU GHV IXPHUROOHV�
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QHWWH TXH VD VXUIDFH VHXOH «WDLW UHIURLGLH HW TXH VD PDVVH «WDLW HQ U«DOLW« ¢ XQH

)LJ� ���  /H GRPH YX GRV UXLQHV GX SKDUH GH 6DLQW�3LHUUH �� G«FHPEUH ����� ���� �$ FRPSDUHU
¢ OD ILJXUH ��� IDLWH HQ PDUV ������

WUªV KDXWH WHPS«UDWXUH� 3HQGDQW OD QXLW� HQ HIIHW� LO «WDLW SRVVLEOH GH YRLU
QRQ VHXOHPHQW O
LQFDQGHVFHQFH GHV EORFV TXL V
HQ G«WDFKDLHQW� PDLV HQFRUH

)LJ� ���  /H GRPH YX SDU OH WUDYHUV GH O
HPERXFKXUH GH OD ULYLªUH GHV 3ªUHV �� G«FHPEUH ���� �

�$ FRPSDUHU ¢ OD ILJXUH ����

OHV IHQWHV EULOODQWHV TXL OD VLOORQQDLHQW VL VRXYHQW� DSUªV OHV «UXSWLRQV GH

��� /HV ILJXUHV �� ¢ �� PRQWUHQW O
DVSHFW VRXV OHTXHO VH YRLHQW OD 0RQWDJQH 3HO«H HW OD FRWH� TXDQG
RQ ORQJH OH ULYDJH HQ EDWHDX GHSXLV OD UDGH GH 6DLQW�3LHUUH MXVTX
DX &RIIUH ¢ 0RUW�
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QX«HV� GR YDVWHV FLFDWULFHV VDLJQDQWHV � , � IDLVDLHQW GH FHW RE«OLVTXH WHUPL
QDQW OD PRQWDJQH XQ SKDUH DX[ GLPHQVLRQV FRORVVDOHV� TXH O
RQ YR\DLW GH
ORLQ EULOOHU G
XQ YLI «FODW HW «FODLUHU WRXW ¢ O
HQWRXU OHV QXDJHV DWPRVSK«ULTXHV
RX YROFDQLTXHV � FH VSHFWDFOH DGPLUDEOH D VRXYHQW UHPSOL HW FKDUP« QRV

QXLWV G
REVHUYDWLRQ�
/H � VHSWHPEUH ����� ¢ � KHXUHV GX PDWLQ� O
DGMXGDQW *XLQRLVHDX D

DVVLVW«� GHV ERUGV GX FUDWªUH� ¢ O
«FURXOHPHQW GH OD SDUWLH 6XG�2XHVW GH OD

QRXYHOOH DLJXLOOH TXL VH IRUPDLW DORUV� FHWWH FKXWH D «W« FRQV«FXWLYH G
XQH

QX«H DUGHQWH GLULJ«H GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH� DXVVLW¶W DSUªV�
OD FLFDWULFH GH O
DLJXLOOH HW OHV «ERXOLV TXL DYDLHQW URXO« GDQV OD UDLQXUH GX

FUDWªUH ULH IRUPDLHQW TX
XQ YDVWH EUDVLHU�
7RXV FHV «FURXOHPHQWV� SHWLWV RX JUDQGV� SURGXLWV DX[ G«SHQV GX G¶PH

RX GH VRQ DLJXLOOH� «WDLHQW DFFRPSDJQ«V GH EUXLWV RX GH JURQGHPHQWV GH

QDWXUH YDUL«H� TXHOTXHIRLV SHUFHSWLEOHV ¢ JUDQGH GLVWDQFH� 'HV ERUGV GX
FUDWªUH� LO «WDLW SRVVLEOH GH SU«FLVHU OHXU QDWXUH� GDQV OHV PRPHQWV GH WUDQ

TXLOOLW«� LOV «WDLHQW SUHVTXH FRQWLQXV HW FRPSDUDEOHV ¢ FHOXL GX EULV GH

JUDQGHV PDVVHV GH YHUUH RX GH YDLVVHOOH�
-
DL H[SRV« SOXV KDXW OHV UDLVRQV SRXU OHVTXHOOHV MH QH FURLV SDV TXH OHV

SURGXLWV GH SURMHFWLRQ YHUWLFDOH UHWRPE«V GDQV OH FUDWªUH DLHQW MRX« XQ U¶OH
LPSRUWDQW GDQV OD FRQVWLWXWLRQ GX G¶PH� DXVVL PH SDUD°W�LO VXSHUIOX GH GLV

FXWHU O
K\SRWKªVH GX F¶QH GH G«EULV TXL D «W« SURSRV«H DX G«EXW SDU
0� +RYH\ HW 0� +HLOSULQ � FHV VDYDQWV G
DLOOHXUV� ¢ OD VXLWH G
XQH QRXYHOOH
YLVLWH ¢ OD 0DUWLQLTXH� VH VRQW UDQJ«V ¢ PD PDQLªUH GH YRLU >��� HW ��@�
0� -DJJDU� WRXWHIRLV� D H[SRV« WRXW U«FHPPHQW >���@ XQH K\SRWKªVH GHV
WLQ«H ¢ UHPSODFHU FHOOH�FL � FH VDYDQW G«FODUH HQ HIIHW TXH PRQ H[SOLFDWLRQ
GH OD IRUPDWLRQ GH O
DLJXLOOH Q
HVW SDV VXVFHSWLEOH GH G«PRQVWUDWLRQ�
LO QH YHXW P¬PH ¢ DXFXQ SUL[ DFFHSWHU TXH GH OD ODYH U«FHQWH VH VRLW
«SDQFK«H� $ VHV \HX[� O
«UXSWLRQ Q
D UHMHW« TXH GHV URFKHV DQFLHQQHV
TXL VH VHUDLHQW DFFXPXO«HV DXWRXU GH OHXU RULILFH GH VRUWLH HW DXUDLHQW «W«

HQVXLWH UHIRQGXHV SDU OH SDVVDJH GH JD] ¢ KDXWH WHPS«UDWXUH� 6D SULQFLSDOH
REMHFWLRQ FRQWUH OD SURGXFWLRQ GH OD ODYH U«FHQWH FRQVLVWH GDQV FH TXH�
GHSXLV OD S«ULRGH KLVWRULTXH� LO QH V
HVW SURGXLW DXFXQ «SDQFKHPHQW GH ODYH

GDQV OHV YROFDQV GHV $QWLOOHV� TXH OHV FRXO«HV VRQW UDUHV GDQV OHXUV IRUPD�

��� /HV EORFV «ERXO«V SU«VHQWDLHQW SDUIRLV GHV SK«QRPªQHV GH UXE«IDFWLRQ VXSHUILFLHOOH G«PRQWUDQW
TXH OHV SDURLV VH VRQW UHIURLGLHV DX FRQWDFW GH O
DLU �9RLU 'HX[LªPH 3DUWLH� FKDS� ,��
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WLRQV DQFLHQQHV HW TX
XQ FKDQJHPHQW GH U«JLPH OXL SDUD°W ELHQ LQYUDLVHP
EODEOH� /D OHFWXUH GX FKDSLWUH GH S«WURJUDSKLH GH FH OLYUH PRQWUHUD FH TX
LO

IDXW SHQVHU GH O
DIILUPDWLRQ FRQFHUQDQW OD QDWXUH GHV SURGXLWV GH O
«UXSWLRQ
DFWXHOOH� O
LG«H TX
XQH PDVVH IRQGXH GH SOXVLHXUV FHQWDLQHV GH PªWUHV GH�

)LJ� ���� /H G¶PH HW OD YDOO«H GH OD 5LYLªUH %ODQFKH �� G«FHPEUH ������ �3KRWRJUDSKLH IDLWH
SDU OH WUDYHUV GX &RIIUH ¢ 0RUW� YLVLEOH ¢JDXFKH��

KDXWHXU SXLVVH ¬WUH SURGXLWH SDU OH SDVVDJH GH JD] ¢ KDXWH WHPS«UDWXUH VXU
GHV PDWLªUHV GH SURMHFWLRQ DUUDFK«HV DX YLHX[ VRO QH UHSRVH VXU DXFXQH
REVHUYDWLRQ� HOOH PH SDUD°W WRXW ¢ IDLW LQDGPLVVLEOH � TXDQW ¢ O
DUJXPHQW
WLU« GH OD J«RORJLH DQFLHQQH GHV $QWLOOHV� LO SRUWH HQ OXL�P¬PH VD FULWLTXH�

i ,,,� � /D VWUXFWXUH GX G¶PH�

/HV G«WDLOV TXL YLHQQHQW G
¬WUH GRQQ«V VXU OD IRUPH GX G¶PH� VXU VD
WRSRJUDSKLH� VXU VRQ PRGH GH JHQªVH� LQGLTXHQW TXHOOH LPSRUWDQFH FDSL
WDOH DXUDLW OD FRQQDLVVDQFH GH VRQ DQDWRPLH LQWHUQH� GHV SDUWLFXODULW«V GH

VWUXFWXUH GHV GLYHUV W\SHV GH URFKHV TXL OH FRQVWLWXHQW HW GH OHXUV UHODWLRQV
PXWXHOOHV�&HV TXHVWLRQV Q
RQW FHVV« GH PH SU«RFFXSHU SHQGDQW WRXW PRQ
V«MRXU ¢ OD0DUWLQLTXH� HW FHOD D «W« SRXUPRL XQ Y«ULWDEOH VXSSOLFH GH 7DQWDOH
GH PH WURXYHU DXVVL SUªV GH FH FKDPS G
H[S«ULHQFHV LQFRPSDUDEOH� VDQV
SRXYRLU OH WRXFKHU GLUHFWHPHQW� 0DOKHXUHXVHPHQW� HQ HIIHW� OH G¶PH HVW
UHVW« MXVTX
¢ SU«VHQW LQDFFHVVLEOH� FKDTXH MRXU TXLV
«FRXOH UHQG SOXV SUREO«
PDWLTXH OD FKDQFH GH SRXYRLU DUULYHU ¢ VRQ «WXGH PLQ«UDORJLTXH G«WDLOO«H�
/HV SKRWRJUDSKLHV TXL HQ RQW «W« IDLWHV U«FHPPHQW HW TXH M
DL SX H[DPLQHU
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SHQGDQW OD U«GDFWLRQ GH FH FKDSLWUH PRQWUHQW TXH� GHSXLV PRQ G«SDUW� OHV

«ERXOLV PDVTXHQW GH SOXV HQ SOXV OHV URFKHV HQ SODFH� TXL SU«GRPLQDLHQW DX
PRLV G
RFWREUH ����� ,O Q
HVW SDV LPSRVVLEOH TXH� FRPPH OH *HRUJLRV GH
6DQWRULQ� OH VRPPHW GX G¶PH QH VRLW DYDQW OD ILQ GH O
«UXSWLRQ G«FDSLW« SDU
XQH SKDVH H[SORVLYH HW� GDQV FH FDV� XQ PDQWHDX GH SURGXLWV GH SURMHFWLRQ
SRXUUD HQVHYHOLU OHV GHUQLªUHV FKDQFHV GH U«VRXGUH G
XQH ID©RQ FRPSOªWH OH
SUREOªPH SRV«�
-H PH VXLV DWWDFK« WRXW DX PRLQV ¢ U«XQLU XQH WUªV JUDQGH FROOHFWLRQ GHV

PDW«ULDX[ UHMHW«V VXU OHV ERUGV GX FUDWªUH SDU OHV «UXSWLRQV SDUR[\VPDOHV
HW VXUWRXW GH FHX[ DSSRUW«V GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH� VRLW SDU
OHV «FURXOHPHQWV WUDQTXLOOHV GX G¶PH� VRLW SDU OHV QX«HV DUGHQWHV� -
DL QRW«
SRXU FKDTXH «FKDQWLOORQ OD GDWH HW OHV SDUWLFXODULW«V TXL RQW VLJQDO« VRQ

DUULY«H ¢ PD SRUW«H� -
DL SX DLQVL UHFXHLOOLU TXHOTXHV GRQQ«HV SU«FLVHV�
SHUPHWWDQW G
«WDEOLU XQH OLDLVRQ HQWUH FHUWDLQHV GHV YDULDWLRQV GH VWUXFWXUH HW

GH FRPSRVLWLRQ PLQ«UDORJLTXH GH FHV PDW«ULDX[ HW TXHOTXHV�XQHV GHV

FRQGLWLRQV GH OHXU IRUPDWLRQ� /HXU «WXGH IDLVDQW VS«FLDOHPHQW O
REMHW GH
OD 6HFRQGH 3DUWLH GH FH OLYUH� MH VXSSRVHUDL LFL TXH PRQ OHFWHXU HQ FRQQD°W OH
G«WDLO HW MH U«VXPHUDL VHXOHPHQW LFL OHV U«VXOWDWV SRXYDQW FRQGXLUH ¢ GHV

FRQFOXVLRQV J«RORJLTXHV�
,O UHVVRUW GHV IDLWV GLVFXW«V SOXV KDXW TXH OH G¶PH HVW FRQVWLWX« SDU

XQ FXORW FHQWUDO HQFRUH ¢ KDXWH WHPS«UDWXUH HW SUREDEOHPHQW SOXV RX PRLQV

YLVTXHX[� HQYHORSS« SDU XQH FDUDSDFH VROLGH� SDUWLHOOHPHQW RX FRPSOªWH
PHQW UHIURLGLH� HQ WRXW FDV ILVVXU«H GH WRXWHV SDUWV� PDLV G«SRXUYXH
G
RXYHUWXUH E«DQWH� SHUPDQHQWH� $ GH QRPEUHXVHV UHSULVHV� OD PDWLªUH
IRQGXH VRXV�MDFHQWH SHU©DLWFHWOHFDUDSDFH SRXU YHQLU DX MRXU � HOOH V
«FURXODLW
HQ SDUWLH ¢ O
H[W«ULHXU VRXV IRUPH GH EORFV LQFDQGHVFHQWV� PDLV XQH DXWUH
SDUWLH UHVWDLW ILJ«H VXU SODFH� DFFURLVVDQW DLQVL OD PDVVH GX G¶PH� (QILQ�
O
DLJXLOOH HW VDQV GRXWH G
DXWUHV SRUWLRQV PRLQV LPSRUWDQWHV GX G¶PH�
DPHQ«HV DX MRXUSDUOH P¬PH P«FDQLVPH� RQW«W« SURGXLWHV SDU O
H[WUXVLRQGH
PDW«ULDX[ VROLGHV� SRXVV«V GH EDV HQ KDXW ¢ WUDYHUV OD SDURL GH OD FDUDSDFH�
/HV GLYHUV PDW«ULDX[ URFKHX[ TXL FRQVWLWXHQW FHW HQVHPEOH RQW GRQF «W«

FRQVROLG«V GDQV GHV FRQGLWLRQV IRUW GLYHUVHV HW QRXV GHYLRQV D SULRUL QRXV
DWWHQGUH ¢ FRQVWDWHU SDUPL HX[ GHV VWUXFWXUHV HW «YHQWXHOOHPHQW GHV FRPSR
VLWLRQV PLQ«UDORJLTXHV GLII«UHQWHV� F
HVW HQ HIIHW FH TXH O
REVHUYDWLRQ PD

SHUPLV GH FRQVWDWHU�
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DL GLVWLQJX« SDUPL OHV SURGXLWV GH O
«UXSWLRQ DFWXHOOH TXDWUH W\SHV G
DQ

G«VLWH ¢ K\SHUVWK«QH� 7RXV VRQW «JDOHPHQW ULFKHV HQ SK«QRFULVWDX[ >SODJLR�
FODVHV EDVLTXHV ]RQ«V �GRPLQDQWV�� K\SHUVWK«QH� WLWDQRPDJQ«WLWH� DYHF

DFFHVVRLUHPHQW LOP«QLWH� ROLYLQH� DXJLWH� KRUQEOHQGH@� TXL� G
XQ W\SH ¢ XQ

DXWUH� QH SU«VHQWHQW DXFXQH GLII«UHQFH� 2Q SHXW GRQF DIILUPHU TXH FHV

SK«QRFULVWDX[ VRQW G
RULJLQH LQWUDWHOOXULTXH HW TXH OHV FRQGLWLRQV GH UHIURL
GLVVHPHQW GX PDJPD� XQH IRLV PLV HQ SODFH VRXV IRUPH GH G¶PH� Q
RQW
LQIOXHQF« TXH OD FULVWDOOLQLW« GH OD S¤WH� SDU ODTXHOOH FHV GLYHUVHV URFKHV
VH GLVWLQJXHQW OHV XQHV GHV DXWUHV�
/HV GHX[ SUHPLHUV W\SHV VRQW WUªV YLWUHX[� O
XQ SRVVªGH XQ IDFLªV REVLGLHQ�

QLTXH� O
DXWUH HVW IRUP« SDU GH OD SRQFH� OH YHUUH� TXL HVW WUªV DERQGDQW�
QH FRQWLHQW TXH TXHOTXHV PLFUROLWHV RX FULVODOOLWHV G
K\SHUVWKªQH RX GH

WLWDQRPDJQ«WLWH� SOXV UDUHPHQW XQ SHX GH SODJLRFODVH DFLGH� /H WURLVLªPH

W\SH HVW FRQVWLWX« SDU XQH DQG«VLWH SRUHXVH� GDQV ODTXHOOH DSSDUDLVVHQW� HQ

TXDQWLW« SOXV RX PRLQV JUDQGH� GHV PLFUROLWHV GH SODJLRFODVHV DFLGHV �

HQILQ� OH TXDWULªPH GLIIªUH ¢ SHLQH GX SU«F«GHQW SDU VHV FDUDFWªUHV H[W«

ULHXUV� PDLV VD S¤WH HVW H[WU¬PHPHQW ULFKH HQ SHWLWV FULVWDX[ GH TXDUW]�
PLQ«UDO TXH QH UHQIHUPH DXFXQ GHV DXWUHV W\SHV� LO \ HVW VRXYHQW DVVH]
DERQGDQW SRXU TXH OD URFKH VRLW SUHVTXH KRORFULVWDOOLQH�

4XDQW ¢ OD FRPSRVLWLRQ FKLPLTXH GH FHV GLYHUVHV URFKHV� HOOH QH SU«VHQWH
DXFXQH GLII«UHQFH V\VW«PDWLTXH� LO Q
H[LVWH SDV SOXV GH GLII«UHQFH ¢ FH

SRLQW GH YXH HQWUH XQH DQG«VLWH VDQV TXDUW] GX W\SH � HW XQH DQG«VLWH

TXDUW]LIªUH GX W\SH ,9 TX
HQWUH GHX[ «FKDQWLOORQV SU«OHY«V GDQV OH P¶PH EORF
GH O
XQH RX GH O
DXWUH GH FHV URFKHV�
/HV VS«FLPHQV TXH M
DL «WXGL«V RQW «W« UHFXHLOOLV GDQV OHV WURLV FRQGLWLRQV

VXLYDQWHV� �r VXU OHV ERUGV GX FUDWªUH �SURMHFWLRQV GHV SDUR[\VPHV��
�r GDQV OD YDOO«HGH OD 5LYLªUH %ODQFKH� DSUªV OH SDVVDJH GHV QX«HV DUGHQWHV � � � �
�r GDQV OD P¬PH YDOO«H� DX SLHG GH O
«ERXOLV GX G¶PH� ¢ OD VXLWH G
«FURX
OHPHQWV WUDQTXLOOHV GH FHOXL�FL�
/HV URFKHV SURYHQDQW GHV ERUGV GX FUDWªUH RQW «W« FRQVROLG«HV GH GHX[

FRQGLWLRQV GLII«UHQWHV � OHV XQHV FRQVLVWHQW HQ ERPEHV FUDTXHO«HV� DSSDUWH
QDQW DX[ W\SHV , HW ,, HW U«VXOWHQW GX UHIURLGLVVHPHQW EUXVTXH GH SRUWLRQV
GX PDJPD SURMHW«HV ¢ O
«WDW S¤WHX[� OHV DXWUHV VRQW IRUP«HV SDU GHV EORFV

��� /HV «FKDQWLOORQV UHFXHLOOLV HQ MXLQ HW MXLOOHW VXU OH WUDMHW GHV QX«HV DUGHQWHV GH PDL DSSDU
WLHQQHQW HVVHQWLHOOHPHQW DX[ W\SHV , HW ,,,�

/DFKXL[�  0RQWDJQH O
HOLLF� ��
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DQJXOHX[� UHMHW«V ¢ O
«WDW VROLGH� FH VRQW VRLW GHV PRUFHDX[ GH OD FDUDSDFH GX

G¶PH� VRLW GHV IUDJPHQWV DUUDFK«V SOXV RX PRLQV SURIRQG«PHQW ¢ O
LQW«ULHXU

GH FHOXL�FL � LOV FRUUHVSRQGHQW ¢ WRXV OHV W\SHV� PDLV DYHF SU«GRPLQDQFH GHV
WURLV SUHPLHUV�
3DUPL OHV PDW«ULDX[ DSSRUW«V SDU OHV QX«HV DUGHQWHV� LO H[LVWH DXVVL GHX[

FDW«JRULHV GH EORFV� OHV XQV SURYLHQQHQW GH OD UXSWXUH GH OD FDUDSDFH RX GH

OD G«PROLWLRQ GH O
DLJXLOOH� OHV DXWUHV VRQW GXV ¢ FHV «FURXOHPHQWV TXH M
DL
G«FULWV SOXV KDXW HQ OHV FRQVLG«UDQW FRPPH G«WHUPLQ«V SDUOD YHQXH DX MRXU
GX PDJPD SURIRQG VH FRQVROLGDQW HW VH FUDTXHODQW GªV VRQ DUULY«H ¢ ODVXUIDFH�
/HV SUHPLHUV DSSDUWLHQQHQW VXUWRXW DX W\SH ,,, � OHV VHFRQGV DX[ W\SHV , HW ,,� -H
EDVH FHWWH GLVWLQFWLRQ G
RULJLQH VXU OHV REVHUYDWLRQV VXLYDQWHV � OHV EORFV GX

W\SH ,,, H[LVWDLHQW SUHVTXH VHXOV GDQV OHV URFKHV WUDQVSRUW«HV SDU OHV GHX[

SUHPLªUHV QX«HV DUGHQWHV VXUYHQXHV HQ QRYHPEUH DSUªV XQ ORQJ UHSRV GHV

IRUFHV H[SORVLYHV� WDQGLV TXH OHV W\SHV , HW ,, «WDLHQW� HQ G«FHPEUH� G
DXWDQW

SOXVDERQGDQWV TXH OHV QX«HV DUGHQWHVTXL OHV HQWUD°QDLHQW «WDLHQW SOXV UDSSUR
FK«HV OHV XQHV GHV DXWUHV� /HV SURGXLWV DSSRUW«V GDQV OHV YDOO«HV GH OD 5LYLªUH
%ODQFKH SDU OD JUDQGH QX«H DUGHQWH GX � MXLOOHW HW SDU FHOOH GX �� DR½W ����

«WDLHQW HVVHQWLHOOHPHQW FRQVWLWX«V SDU GHV SRQFHV� GRQW OD IRUPH DQJXOHXVH
HW OHV GLPHQVLRQV� G«SDVVDQW SDUIRLV SOXVLHXUV PªWUHV FXEHV� LQGLTXHQW
VXIILVDPPHQW TX
HOOHV RQW GX FRQVWLWXHU GHV PDVVHV FRQWLQXHV LPSRUWDQWHV�
4XDQW DX[ URFKHV SURYHQDQW GH O
«FURXOHPHQW WUDQTXLOOH GX G¶PH� HOOHV

VRQW ¢ UDSSRUWHU HVVHQWLHOOHPHQW DX[ W\SHV ,,, HW ,9� (Q RFWREUH ����� MH
Q
DL WURXY« DX SLHG GHV «ERXOLV GX G¶PH� GDQV OD KDXWH YDOO«H GH OD 5LYLªUH
%ODQFKH� TXH GHV EORFV GX W\SH ,,,� GHSXLV OH PRLV GH MDQYLHU ����� OHV

«FKDQWLOORQV UHFXHLOOLV DX P¶PH HQGURLW HW GDQV OH WDOXV P¬PH G
«ERXOLV
VRQW SUHVTXH WRXV ¢ UDSSRUWHU DX W\SH ,9� TXDUO]LIªUH�
(Q U«VXP«� RQ YRLW TXH OHV URFKHV U«VXOWDQW G
XQ UHIURLGLVVHPHQW

EUXVTXH� VRLW SDU SURMHFWLRQ� VRLW SDU «FURXOHPHQW YLROHQW GX G¶PH� RQW
XQH S¤WH SOXV RX PRLQV FRPSOªWHPHQW YLWUHXVH� DORUV TXH OHV SURGXLWV GX
UHIURLGLVVHPHQW OHQW� VXSHUILFLHO� DSSDUWLHQQHQW VXUWRXW DX W\SH SRUHX[�
GDQV WRXV OHV «FKDQWLOORQV GH FH GHUQLHU� UHFXHLOOLV DX FRXUV GH O
KLYHU
��������� ���� HW GDQV FHX[ GX G«EXW GH O
«UXSWLRQ� M
DL FRQVWDW« O
DEVHQFH
RX O
H[WU¬PH UDUHW« GH OD WULG\PLWH �FHOOH�FL PDQTXH ¢ SHX SUªV FRPSOª

WH $ PRQ JUDQG UHJUHW� MH Q
DL SX H[DPLQHU DXFXQ «FKDQWLOORQ UHFXHLOOL HQWUH OH � PDUV ���� HW OH
��MDQYLHU �����
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WHPHQW GDQV OHV W\SHV YLWUHX[ H[SXOV«V WURS UDSLGHPHQW GX G¶PH�� WDQGLV

TXH OH P¬PH PLQ«UDO HVW GHYHQX GH SOXV HQ SOXV DERQGDQW GDQV OHV

SURGXLWV «ERXO«V GH FHOXL�FL VRXV XQH IRUPH TXHOFRQTXH� GHSXLV OD GHUQLªUH

S«ULRGH GH VXUDFWLYLW« G
DR½W�VHSOHPEUH �����

/D SURGXFWLRQ GHV URFKHV TXDUO]LIªUHV SDUD°W ¬WUH ORFDOLV«H GDQV OHV

SDUWLHV QRQ VXSHUILFLHOOHV GX G¶PH� F
HVW HQ HIIHW VRXV IRUPH G
HQFODYHV

GDQV OHV EORFV GH SURMHFWLRQ GX � MXLOOHW HW GX �� DR½W ����� TXH M
DL WURXY«
OHV SUHPLHUV «FKDQWLOORQV «WXGL«V� &H VRQW HX[ TXL VHPEOHQW DXMRXUG
KXL ¬WUH

SUHVTXH H[FOXVLYHPHQW IRXUQLV SDU OHV «ERXOHPHQOV GH OD SHWLWH DLJXLOOH ���

HQ YRLH G
«YROXWLRQ� 2Q VH GHPDQGHUD SHXW�¬WUH SRXUTXRL OHV «ERXOHPHQWV
GH OD SUHPLªUH DLJXLOOH Q
RQW SDV IRXUQL GH URFKHV VHPEODEOHV SHQGDQW

O
KLYHU ���������� M
DWWULEXH FH IDLW ¢ O
DVFHQVLRQ WURS UDSLGH GH FHOOH�FL

SHQGDQW OD S«ULRGH GH PHV REVHUYDWLRQV� WDQGLV TXH� GHSXLV RFWREUH �����

OHV DFFURLVVHPHQWV GX VRPPHW GX G¶PH VRQW WUªV OHQWV� OH P«FDQLVPH

TXH M
DL LQGLTX« SOXV KDXW SRXU O
H[WUXVLRQ GH O
DLJXLOOH LPSOLTXH OD VRUWLH
G
XQH PDVVH URFKHXVH� FRQVROLG«H VRXV OD FDUDSDFH HW SDU FRQV«TXHQW VRX
PLVH DX P¬PH U«JLPH TXH O
LQW«ULHXU GX G¶PH� 3DU VXLWH� SOXV VRQ DVFHQVLRQ
HVW OHQWH� SOXV LO \ D GH FKDQFHV SRXU TXH VD FULVWDOOLQLW« VRLW JUDQGH HW� GDQV

WRXV OHV FDV� OHV FRQGLWLRQV GH OD FRQVROLGDWLRQ GH OD URFKH GRLYHQW ¬WUH

GLII«UHQWHV GH FHOOHV U«DOLV«HV GDQV OHV SDUWLHV VROLGLIL«HV DX YRLVLQDJH GH

O
H[W«ULHXU� ,O HVW YUDLVHPEODEOH TXH� VL XQH S«ULRGH SDUR[\VPDOH V
RXYUDLW
DFWXHOOHPHQW� OD SURSRUWLRQ GHV URFKHV TXDUO]LIªUHV UHMHO«HV ¢ O
«WDW HQWLª
UHPHQW VROLGH VHUDLW LQFRPSDUDEOHPHQW SOXV FRQVLG«UDEOH TXH GDQV OHV

SDUR[\VPHV SU«F«GHQWV�
6L OHV FRQFOXVLRQV DX[TXHOOHV PH FRQGXLVHQOPHV REVHUYDWLRQV VRQWH[DFWHV�

OH G¶PH� DSUªV VRQ UHIURLGLVVHPHQW� VHUD FRQVWLWX« SDU XQ FXORW G
DQG«VLWH ¢

S¤WHTXDUW]LIªUH� SOXV RX PRLQV FRPSOªWHPHQW PLFURJUHQXH ���� HQWRXU« G
XQH
HQYHORSSH G
DQG«VLWH QRQ TXDUO]LIªUH� DYHF SU«GRPLQDQFH GX W\SH ,,,� ULFKH HQ

WULG\PLWH� &HWWH HQYHORSSH VHUD WUDYHUV«H SDU GHV YHLQHV G
DQG«VLWH SOXV RX
PRLQV YLWUHXVH� SURGXLWHV SDU OD FRQVROLGDWLRQ GHV DSSRUWV TXH QRXV DYRQV
REVHUY«V VL VRXYHQW JU¤FH ¢ OHXU LQFDQGHVFHQFH� /H UHIURLGLVVHPHQW GHV

��� &HV EORFV RQW W
�W« UDPDVV«V HQ DYULO ���+ SDU OH VHUJHQW /DFRPEH GDQV OH WDOXV G
«ERXOLV
GHVFHQGDQW GDQV OD 5LYLªUH OOODQFKH� SUHVTX
¢ OD KDXWHXU GH OD UDLQXUH GH OD 3HWLWH 6DYDQH� LOV WRP
EDLHQW GH O
DLJXLOOH GX G¶PH� TXL VXELVVDLW DORLA XQ WUªVOHQO PRXYHPHQW G
DFFURLVVHPHQW�
��� &HUWDLQHV GHV HQFODYHV GH O
«UXSWLRQ GX �� DR½W VRQW GHV PLFURQRULWHV SRUSK\ULTXHV� SRXYDQW

DGPHWWUH GDQV OHXU FRPSRVLWLRQ GH OD FRUGL«ULWH � GH Y«ULWDEOHV QRULWHV TXDUO]LIªUHV VH WURXYHQW HQ
HQFODYHV GDQV OHV W\SHV TXDUO]LIªUHV GH O
DLJXLOOH DFWXHOOH�
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GLYHUVHV SDUWLHV GH OD FDUDSDFH D\DQW «W« LQ«JDOHPHQW UDSLGH� O
«SDLVVHXU GH
FHWWH HQYHORSSH QRQ TXDUW]LO«UH GRLW ¬WUH YDULDEOH� LO HVW SUREDEOH TXH OD

SDUWLH OD PRLQV SURIRQGH GX FXORW TXDUW]LIªUH HVW HOOH�P¬PH WUDYHUV«H SDU GHV
YHLQXOHV GH FULVWDOOLQLW« PRLQGUH� DORUV �SLH VRQ VRPPHW IRXUQLUD VHORQ WRXWH

YUDLVHPEODQFH O
H[HPSOH GH G\NHV TXDUW]LIªUHV �UHVWHV GH O
DLJXLOOH RX GHV

UXGLPHQWV G
DLJXLOOH GH IRUPDWLRQ DFWXHOOH�� «PHUJHDQW GH SRUWLRQV GH OD

FDUDSDFH PRLQV FULVWDOOLQHV TX
HX[�
%UªFKHV LJQ«HV�  -
DL UHFXHLOOL G
DVVH] QRPEUHX[ «FKDQWLOORQV GH EUªFKHV

LJQ«HV� GRQW O
«WXGH HVW LQW«UHVVDQWH� FDU� G
DSUªV OD VWUXFWXUH GHV IUDJPHQWV
TX
HOOHV HQJOREHQW� RQ SHXW PRQWUHU TX
HOOHV VH VRQW SURGXLWHV ¢ GHV SUR
IRQGHXUV GLYHUVHV� /HV XQHV� HQ HIIHW� ¢ S¤WH YLWUHXVH� HPS¤WHQW XQLTXH
PHQW GHV IUDJPHQWV GH SK«QRFULVWDX[ HW GHV PRUFHDX[ G
DQG«VLWH SRUHXVH
RX YLWUHXVH � HOOHV RQW «W« IRUP«HV DX PRPHQW R» OH PDJPD� LQMHFW« GDQV OHV

IHQWHV� EDYDLW DX YRLVLQDJH GHO¢ VXUIDFH DX PLOLHX GHV SURGXLWV EULV«V SDU
OHV H[SORVLRQV� SURGXLWV TX
LO D SX HQJOREHU� PDLV QRQ UHIRQGUH � M
DL WURXY«
FH W\SH GH EUªFKH GDQV OHV DSSRUWV GHV QX«HV DUGHQWHV GH O
KLYHU ����������
'
DSUªV XQH G«WHUPLQDWLRQ TX
D ELHQ YRXOX IDLUH 0� /HGXF� XQH WHPS«
UDWXUH GH ����� HQYLURQ HVW VXIILVDQWH SRXU REWHQLU XQH EUªFKH VHPEODEOH
DX[ G«SHQV GH O
DQG«VLWH FRQFDVV«H HW GRQW OD VWUXFWXUH HVW LGHQWLTXH ¢ FHOOH
TX
LO V
DJLW G
H[SOLTXHU�
'
DXWUHV EUªFKHV HPS¤WHQW GHV PDW«ULDX[ SOXV FULVWDOOLQV GX W\SH ,9�

HOOHV SURYLHQQHQW GH SDUWLHV SURIRQGHV GX G¶PH� HOOHV RQW «W« H[FOX
VLYHPHQW UHMHW«HV VXU OH SODWHDX GHV 3DOPLVWHV SDU OHV JUDQGHV H[SORVLRQV
G
DR½W � MH Q
DL MDPDLV WURXY« ULHQ G
DQDORJXH GDQV OHV DSSRUWV GHV

QX«HV GH O
KLYHU ���������� 2Q YRLW U«XQLV GDQV OH FLPHQW GH FHV EUªFKHV
HW GDQV OHV IUDJPHQWV TX
HOOHV HQJOREHQW OHV WHUPHV H[WU¬PHV GH OD FULVWDOOL
QLW« GHV URFKHV GH O
«UXSWLRQ DFWXHOOH�
%UªFKHV GH IULFWLRQ�  (QILQ� LO H[LVWH GHV EUªFKHV GH IULFWLRQ� GRQW OD

IRUPDWLRQ «WDLW ¢ SU«YRLU� «WDQW GRQQ« OH PRGH G
DVFHQVLRQ GH O
DLJXLOOH ����

��� $YHF O
REOLJHDQW FRQFRXUV GH 0� /HGXF� FKHI GH ,Q 6HFWLRQ GHV PDW«ULDX[ GH FRQVWUXFWLRQ� M
DL
FKHUFK« ¢ UHSURGXLUH H[S«ULPHQWDOHPHQW FHV EUªFKHV GDQV OH ODERUDWRLUH G
HVVDL GX &RQVHUYDWRLUH GHV
$UWV HW 0«WLHUV� GLULJ« SDU 0� 3HURW� 'HV F\OLQGUHV RQW «W« WDLOO«V GDQV OHV W\SHV G
DQG«VLWH GH

O
«UXSWLRQ DFWXHOOH � LOV RQW «W« VRXPLV G
DERUG ¢ XQH SUHVVLRQ GH � ��� NLORJUDPPHV SDU FHQWLPªWUH
FDUU« � LOV Q
RQW VXEL DXFXQ WDVVHPHQW WDQW TX
DX FRXUV GH OD FRPSUHVVLRQ OH F\OLQGUH D «W« VRXWHQX
SDU XQH JDLQH G
DFLHU� PDLV OD FRPSUHVVLRQ OLEUH D G«WHUPLQ« O
«FODWHPHQW� DYHF XQH YLROHQWH G«WR
QDWLRQ� GH O
XQ GH FHV F\OLQGUHV VRXV OD SUHVVLRQ GH L ��� NLORJUDPPHV HW GH O
DXWUH VRXV FHOOH
GH � ��� NLORJUDPPHV� ,O V
HVW SURGXLW DLQVL GH OD SRXVVLªUH HW GHV HVTXLOOHV WRXW ¢ W
DLW VHPEODEOHV
¢ FHOOHV TXL FRQVWLWXHQW OHV FHQGUHV HW OHV ODSLOOLV UHFXHLOOLV SUªV GX FUDWªUH� 1RXV DYRQV FRPSULP«
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/HV XQHV VRQW IRUP«HV DX[ G«SHQV GX W\SH , � MH OHV DL UHFXHLOOLHV GDQV OD YDOO«H
GH OD 5LYLªUH %ODQFKH � HOOHV VRQWGH IRUPDWLRQ VXSHUILFLHOOH HW SURGXLWHV GDQV OD
P¬PH U«JLRQ TXH OH SUHPLHU W\SH GHV EUªFKHV LJQ«HV � OHV DXWUHV� DX FRQ

WUDLUH� TXH M
DL WURXY«HV H[FOXVLYHPHQW VRXV IRUPH GH EORFV �«UXSWLRQ GX

�� DR½W� VXU OHV ERUGV GX FUDWªUH� RQW «W« IRUP«HV �FRPPH OH VHFRQG W\SH GH

EUªFKHV LJQ«HV� DX[ G«SHQV GX W\SH TXDUO]HX[ WUªV FULVWDOOLQ � O
H[LVWHQFH
GH FHV GHUQLªUHV EUªFKHV LQGLTXH GRQF OD SURGXFWLRQ� GDQV O
LQW«ULHXU GX

G¶PH� G
DFWLRQV P«FDQLTXHV� DQDORJXHV ¢ FHOOHV TXH QRXV DYRQV YXHV VH

U«DOLVHU ¢ O
H[W«ULHXU�
(QILQ� RQ YHUUD SOXV ORLQ �'HX[LªPH 3DUWLH� FRPPHQW O
«WXGH GH FHUWDLQHV

URFKHV SURMHW«HV OH �� DR½W GRQQH XQH LG«H GHV DOW«UDWLRQV SURIRQGHV TXL
GRLYHQW FRQVWDPPHQW PRGLILHU OHV SDURLV GHV FDQDX[ VRXWHUUDLQV GX G¶PH

HW IRXUQLW GHV GRQQ«HV VXU OH F\FOH FRPSOLTX« GH WUDQVIRUPDWLRQV PLQ«UDOR�

JLTXHV SDU OHVTXHOOHV RQW G½ SDVVHU FHUWDLQV IUDJPHQWV GH FHV URFKHV DOW«U«HV

TXL RQW VXEL GH QRXYHOOHV PRGLILFDWLRQV� SXLV RQW «W« HQJORE«HV GDQV GHV

SRUWLRQV SOXV FKDXGHV GX PDJPD YHQDQW GH OD SURIRQGHXU�
(Q G«ILQLWLYH� OD SURGXFWLRQ DFWXHOOH GH URFKHV TXDUO]LIªUHV� SOXV RX PRLQV

FRPSOªWHPHQW PLFURJUHQXHV� TXH MH FRQVLGªUH FRPPH O
XQH GHV SOXV
LPSRUWDQWHV GHV FRQVWDWDWLRQV TXH M
DL HX O
RFFDVLRQ GH IDLUH� PRQWUH TXH
OHV FRQGLWLRQV Q«FHVVDLUHV ¢ OD IRUPDWLRQ GX TXDUW] GDQV XQH URFKH YROFD
QLTXH� FRQGLWLRQV TXL VHURQW GLVFXW«HV GDQV OD 6HFRQGH 3DUWLH GH FH OLYUH ����

HQVXLWH GDQV XQ SHWLW F\OLQGUH G
DFLHU OHV G«EULV DLQVL IRUP«V MXVTX
¢ XQH SUHVVLRQ GH � ��� NLOR
JUDPPHV SDU FHQWLPªWUH FDUU« � LO HQ HVW U«VXOW« XQH EUªFKH UDSSHODQW SDU VRQ DVSHFW H[W«ULHXU FHOOH
TX
LO V
DJLW G
H[SOLTXHU� PDLV LO D «W« LPSRVVLEOH GH O
DJJORP«UHU� ,O HVW YUDLVHPEODEOH TXH OHV EUªFKHV
GH OD 0RQWDJQH 3HO«H VH VRQW SURGXLWHV ¢ XQH WHPS«UDWXUH DVVH] «OHY«H SRXU SHUPHWWUH OD VRXGXUH
GHV «O«PHQWV YLWUHX[ TXL OHV FRQVWLWXHQW�
$X PRPHQW GH OD PLVH HQ SDJHV� M
DL HX FRQQDLVVDQFH G
H[S«ULHQFHV GH 0� ?9� 6SULQJ >%XOO� $FDG�

UX\� GH %HOJLTXH� Qr �" VFLHQFHV�� ����� �������}@� TXL D FKHUFK«� VDQV VXFFªV� ¢ DJJORP«UHU GX VDEOH
TXDUW]HX[ SDU XQH SUHVVLRQ GH ����� NLORJUDPPHV � LOD SX G«PRQWUHU TXH� VHXOV� OHV FRUSV GRX«V GH OD
IDFXOW« GH VH G«IRUPHU VRXV O
LQIOXHQFH G
XQH FRPSUHVVLRQ� VDQV VH EULVHU� SHXYHQW ¬WUH DJJOXWLQ«V
SDU SUHVVLRQ � FHOD H[SOLTXH QRWUH LQVXFFªV�
%LHQ TXH QRV H[S«ULHQFHV Q
DLHQW SDV «W« VDWLVIDLVDQWHV� HOOHV GRQQHQW FHSHQGDQW XQH LG«H GH O
RUGUH

GH JUDQGHXU GHV SUHVVLRQV Q«FHVVDLUHV SRXU G«WHUPLQHUFHV «FODWHPHQWV GH EORFV TXL VRQW VL IU«TXHQWV
GDQV OH G¶PH� ,O VHUD IRUW LQW«UHVVDQW SOXV WDUG GH YRLU VL� GDQV FHOXL�FL� FHV EUªFKHV VRQW ORFDOLV«HV
DX YRLVLQDJH GH O
DLJXLOOH RX VL� FRPPH FHOD HVW SOXV YUDLVHPEODEOH� HOOHV VRQW GLVV«PLQ«HV GDQV GH
QRPEUHX[ SRLQWV GX G¶PH�
�W L &ULVWDOOLVDWLRQ GHO¢ URFKH VXLYDQW GHX[ PRGHV GLVWLQFWV � GDQV OH SUHPLHU� SURGXLW HQ SURIRQGHXU

¢ KDXWH WHPS«UDWXUH� OD IXVLRQ LJQ«H D G½ MRXHU OH U¶OH FDSLWDO L SK«QRFULVWDX[ HW PLFUROLWHV DXWUHV TXH
OH TXDUW��� GDQV OH VHFRQG� V
HIIHFWXDQW ¢ XQH WHPS«UDWXUH PRLQV «OHY«H� GDQV O
LQW«ULHXU GX G¶PH�
OH TXDUW] D FULVWDOOLV«� VHORQ WRXWH YUDLVHPEODQFH� FRPPH GDQV OHV H[S«ULHQFHV GH 6HQDUPRULO� 'DX�
KU«H� .ULHGHO� JU¤FH ¢ O
DFWLRQ PLQ«UDOLVDWULFH GH OD YDSHXU G
HDX VRXV SUHVVLRQ� YDSHXU G
HDX GRQW
OHV H[SORVLRQV U«S«W«HV GH O
«UXSWLRQ DFWXHOOH PRQWUHQW O
DERQGDQFH GDQV OH PDJPD�
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SHXYHQW ¬WUH U «DOLV«HV ¢ XQH IDLEOH SURIRQGHXU� VRXV OD FDUDSDFH VROLGLIL«H
G
XQ G¶PH GH URFKH DFLGH HQ YRLH G
«YROXWLRQ� /D IDFLOLW« DYHF ODTXHOOH FHV

URFKHV TXDUW��LIªUHV VRQW «PLVHV ¢ O
H[W«ULHXU GDQV OHV S«ULRGHV WUDQTXLOOHV
GH O
«UXSWLRQ DFWXHOOH HVW XQH QRXYHOOH G«PRQVWUDWLRQ TXH FHOWH FDUDSDFH�
QRQ TXDUW]LIªUH HW PRLQV FULVWDOOLQH� HVW SHX «SDLVVH�

�� HVW YUDLVHPEODEOH TXH ORUVTXH O
«UXSWLRQ VHUD WHUPLQ«H� VL OH G¶PH

UHVWH ¢ G«FRXYHUW� O
«URVLRQ DXUD YLWH UDLVRQ GH OD U«VLVWDQFH GH FHWWH SDUWLH
H[W«ULHXUH HW TXH WUªV UDSLGHPHQW OH FXORW FHQWUDO TXDUW]LIªUH DSSDUD°WUD
HQWLªUHPHQW ¢ QX� &
HVW SUREDEOHPHQW JU¤FH ¢ XQ P«FDQLVPH GH FH JHQUH

TXH OHV SLWRQV GDFLWLTXHV GX &DUEHW� VDQV GRXWH IRUP«V D OD ID©RQ GX G¶PH

GH OD 0RQWDJQH 3HO«H� PRQWUHQW VXUWRXW ¢ QRV \HX[ GHV GDFLOHV ¢ S¤WH TXDUW
]LIªUH� DORUV TXH GH ORLQ HQ ORLQ VHXOHPHQW RQ \ WURXYH GHV DIIOHXUHPHQWV GH
GDFLOHV ¢ S¤WH G«SRXUYXH GH TXDUW]� VDQV TXH� VXU OH WHUUDLQ� LO VRLW SRVVLEOH
G
«WDEOLU GH GLVWLQFWLRQ HQWUH FHV GHX[ W\SHV GH URFKHV�
2Q YRLW TXH O
H[LVWHQFH� GDQV XQ P¬PH G¶PH� GH URFKHV� GLII«UHQWHV ¢ OD

IRLV SDU OHXU VWUXFWXUH HW ¢ FHUWDLQV «JDUGV SDU OHXU FRPSRVLWLRQ PLQ«UD�
ORJLTXH� VH S«Q«WUDQW PXWXHOOHPHQW VRXV IRUPH GH G\NHV RX GH YHLQHV�

Q
LPSOLTXH SDV Q«FHVVDLUHPHQW GHV S«ULRGHV ELHQ GLVWLQFWHV GH PLVH HQ

SODFH� SXLVTXH TXHOTXHV PRLV RQW VXIIL ¢ OD FRQVWUXFWLRQ GH FHW «GLILFH

FRPSOLTX« TXH GRLW ¬WUH OH G¶PH GH OD 0RQWDJQH 3HO«H�
1RWRQV HQ WHUPLQDQW TXH VL GHV YDULDWLRQV GDQV OHV FRQGLWLRQV GH UHIURLGLV

VHPHQW RQW IDLW YDULHU OD VWUXFWXUH HW OD FRPSRVLWLRQ PLQ«UDORJLTXH GHV URFKHV
IRUP«HV SDU OD FRQVROLGDWLRQ GX PDJPD� HOOHV Q
RQW FRQGXLW ¢ DXFXQ SK«QR
PªQH �FKLPLTXH� GH GLII«UHQFLDWLRQ PDJPDWLTXH V\VW«PDWLTXH� FH IDLW� UDS

SURFK« GH O
LGHQWLW« GH FRPSRVLWLRQ FKLPLTXH HW PLQ«UDORJLTXH GH OD ODYH DF

WXHOOH HW GHFHOOH TXL FRQVWLWXH OH YLHX[ VRO GH OD 0RQWDJQH 3HO«H� LQGLTXH XQH

IL[LW« GX PDJPD DOLPHQWDQW FH FHQWUH YROFDQLTXH� TXL P«ULWH G
¬WUH QRW«H�

i ,9�  *«Q«UDOLVDWLRQ GHV REVHUYDWLRQV SU«F«GHQWHV�

,O PH UHVWH� HQ WHUPLQDQW FH FKDSLWUH� ¢ LQVLVWHU VXU OD SRUW«H J«Q«UDOH
GHV REVHUYDWLRQV IDLWHV VXU OH G¶PH GH OD 0RQWDJQH 3HO«H HQ FH TXL FRQFHUQH
OH P«FDQLVPH GH O
«GLILFDWLRQ GH FHUWDLQHV PRQWDJQHV YROFDQLTXHV � SDUPL
FHOOHV�FL� LO HQ H[LVWH XQ JUDQG QRPEUH TXL SU«VHQWHQW OD IRUPH GH G¶PHV�

OH SOXV J«Q«UDOHPHQW G«SRXUYXV GH FUDWªUH� -XVTX
¢ SU«VHQW� RQ OHV FRQVL
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GRUDLW YRORQWLHUV FRPPH OH U«VXOWDW GX G«PDQWHOOHPHQW G
«GLILFHV SOXV
FRPSOLTX«V� FRPPH XQ QR\DX VROLGH G«FDS« SDU GHV «URVLRQV D\DQW IDLW GLV

SDUD°WUH OHV SURGXLWV GH SURMHFWLRQ TXL OHV UHFRXYUDLHQW RULJLQHOOHPHQW� PDLV�

HQ U«DOLW«� OHXU PRGH GH IRUPDWLRQ UHVWDLW XQH «QLJPH SRXU OHV J«RORJXHV�
3RXU OD SUHPLªUH IRLV� XQH REVHUYDWLRQ GLUHFWH D SHUPLV G
DVVLVWHU ¢ OD

SURGXFWLRQ G
XQH PRQWDJQH GH FH JHQUH� ¢ FH SRLQW GH YXH� O
«UXSWLRQ GH

OD 0DUWLQLTXH PDUTXHUD XQH «WDSH P«PRUDEOH GDQV O
KLVWRLUH GX

YROFDQLVPH�
/HV G«EXWV GH O
«UXSWLRQ GH ���� ¢ 6DQWRULQ DYDLHQW SHUPLV G«M¢ GH

VRXS©RQQHU DX PRLQV O
XQ GHV PRGHV SRVVLEOHV GH IRUPDWLRQ G
XQ DSSDUHLO
GH FH JHQUH � OHV J«RORJXHV DFFRXUXV SRXU «WXGLHU FHWWH «UXSWLRQ RQW YX DORUV

VXUJLU GH OD PHU GHV DPDV GH EORFV LQFDQGHVFHQWV� FUR½ODQW VDQV FHVVH VRXV
OD SRXVV«H G
XQH PDVVH «UXSWLYH TXL Q
D MDPDLV DSSDUX OLEUHPHQW DX MRXU�
/
HQVHPEOH GH FHWWH IRUPDWLRQ DYDLW UH©X DORUV OD G«QRPLQDWLRQ WUªV W\SLTXH
GH FXPXOR�YROFDQ� PDLV� OH *HRUJLRV V
«WDQW UDSLGHPHQW WUDQVIRUP« HQ YROFDQ

GH SURMHFWLRQ ¢ FUDWªUH� O
«YROXWLRQ GH FHWWH VRUWH G
DSSDUHLO YROFDQLTXH HW

VRQ IRQFWLRQQHPHQW «WDLHQW UHVW«V REVFXUV�
/
«UXSWLRQ GH OD 0RQWDJQH 3HO«H QRXV D DSSULV FRPPHQW XQ FXPXOR�YROFDQ

SHXW VH WUDQVIRUPHU HQ XQ G¶PH� HQ VXUJLVVDQW GH VRQ HQYHORSSH GH

G«EULV� SDU GHX[ P«FDQLVPHV GLVWLQFWV TXH M
DL FKHUFK« ¢ SU«FLVHU SOXV
KDXW� �� HVW YUDLVHPEODEOH TX
HOOH QRXV DSSRUWH OD FO« GH OD JHQªVH GH OD

SOXSDUW GHV G¶PHV YROFDQLTXHV� VLQRQ GH WRXV� HW HQ SDUWLFXOLHU GH FHX[
GH GRPLOHV GH OD FKD°QH GHV 3X\V� GHV SLWRQV GH SKRQROLWHV HW GH

TXHOTXHV�XQV GH FHX[ GH WUDFK\WHV HW G
DQG«VLWHV GX 0DVVLI FHQWUDO GH OD

)UDQFH� /D QDLVVDQFH GH VRQ DLJXLOOH IRXUQLW DXVVL XQH H[SOLFDWLRQ SRVVLEOH
GH FHV GHQWV ¢ IRUPHV EL]DUUHV TXH O
RQ YRLW VRXYHQW ¢ OD VXUIDFH GHV

G¶PHV DQG«VLWLTXHV DQFLHQV G
DXWUHV U«JLRQV� HW GRQW 0�6W»EHO D ILJXU« GH VL
EHDX[ H[HPSOHV� REVHUY«V SDU OXL GDQV OHV YROFDQV GH O
$P«ULTXH «TXD�
WRULDOH � FRPPH O
DLJXLOOH GH OD 0RQWDJQH 3HO«H� HOOHV VRQW WUªV YUDL
VHPEODEOHPHQW OH U«VXOWDW G
XQ SK«QRPªQH FRQVWUXFOLI HW QRQ GHVWUXFWLI�
&HV FRQFOXVLRQV VRQW FHOOHV TXH M
DL IRUPXO«HV DX UHWRXU GH PD 0LVVLRQ

GDQV XQH QRWH LQV«U«H DX[ &RPSWHV UHQGXV GX � DYULO ���� >���@� 'HSXLV
ORUV� GH QRPEUHX[ J«RORJXHV RQW FKHUFK« GDQV OHXUV REVHUYDWLRQV U«FHQWHV

RX DQFLHQQHV GHV IDLWV SRXYDQW ¬WUH H[SOLTX«V SDU FH TXL V
HVW SDVV« ¢ OD

0DUWLQLTXH� 0� +RYH\ D IDLW UHPDUTXHU >���@ TXH OHV G¶PHV GH O
°OH GH
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6DED HW GH OD 6RXIULªUH GH OD *XDGHORXSH �?� DYDLHQW SUREDEOHPHQW XQH
RULJLQH GX P¶PH JHQUH� PHV REVHUYDWLRQV� HQ FH TXL FRQFHUQH FH GHUQLHU�
P
RQW FRQGXLW ¢ OD P¬PH PDQLªUH GH YRLU�
0� 6W½EHO� GDQV XQ P«PRLUH GDWDQW GX FRPPHQFHPHQW GH ���� >���@� D

ILJXU« ¢ QRXYHDX XQ FHUWDLQ QRPEUH GH FHV J«DQWV DQG«VLWLTXHV� GRQW LO
V
HVW IDLW O
KLVWRULRJUDSKH� OHV XQV VH WURXYHQW GDQV O
(TXDWHXU ILH 5XFX
3LFKLQFKD ����� P��� OH *RWDFDFKL� OH 4XLOLQGDQD ����� P��� OH *DVDJXDOD
HW OH 4XLOOSLFDVKD ����� P��@� OHV DXWUHV HQ %ROLYLH >OHW 6LQFKRODJXD

����� P��� O
$QDOODMFKH ����� P�� HW OH 6DMDPD ����� P��@� /H VDYDQW

J«RORJXH Q
K«VLWH SDV ¢ DVVLPLOHU OH PRGH GH IRUPDWLRQ GH FHV PRQWDJQHV

YROFDQLTXHV ¢ FHOXL GX G¶PH U«FHQW HW ¢ DWWULEXHU XQH RULJLQH VHPEODEOH ¢

O
HQVHPEOH GH VRQ JURXSH GHV YROFDQV PRQRJªQHV�
6LU 5LFKDUG 6WUDFKH\ ��� IDLW OD P¬PH DVVLPLODWLRQ SRXU FHUWDLQHV GHQWV

EDVDOWLTXHV GX 'HNNDQ� 0� -� *� %UDQQHU ��� SRXU OH SLF SKRQROLWLTXH� HQ

IRUPH GH WRXU� GH )HUQDQGR GH 1RURQKD� 0� ,VUDO 5XVVHOO ��� SRXU OH G¶PH

UK\ROLWLTXH� RFFXSDQW OH FHQWUH GX 3DQXP *UDWHU �0RQR /DNH� &DOLIRUQLH��
HW SRXU OH SLWRQ G
DQG«VLWH ¢ KRUQEOHQGH GH O
°OH GH %RJRVORII� TXL V
«OªYH
G
XQ VHXO MHW �¢ XQH KDXWHXU GH �� PªWUHV� GH OD PHU GH %HKULQJ�
0DOJU« OD YUDLVHPEODQFH GH OD SOXSDUW GHV FRPSDUDLVRQV TXL YLHQQHQW G
¬WUH

LQGLTX«HV� LO PH VHPEOH Q«FHVVDLUH GH SURF«GHU VDQV K¤WH� HW G
«WXGLHU ¢

QRXYHDX GH SOXV SUªV FHV GLYHUVHV PRQWDJQHV YROFDQLTXHV ¢ OD OXPLªUH GHV

IDLWV QRXYHDX[� DYDQW GH VH SURQRQFHU G
XQH ID©RQ G«ILQLWLYH � F
HVW SRXUTXRL

MH Q
LQVLVWH SDV GDYDQWDJH VXU OHV G¶PHV GX 0DVVLI FHQWUDO GH OD )UDQFH TXH

MH PH SURSRVH G
«WXGLHU PLQXWLHXVHPHQW ¢ FH SRLQW GH YXH� �� VHUD XWLOH GH

UHFKHUFKHU� SRXU FKDTXH FDV SDUWLFXOLHU� TXHO U¶OH RQW SX MRXHU� GDQV OD FRQV

WUXFWLRQ GH FHV «GLILFHV YROFDQLTXHV� OHV GHX[ P«FDQLVPHV GLVWLQFWV PLV HQ
«YLGHQFH SDU O
«WXGH GH OD 0RQWDJQH 3HO«H � 9 LQWUXVLRQ GX PDJPD YLVTXHX[
GDQV OD FDUDSDFH GLVORTX«H HQ YRLH GH VROLGLILFDWLRQ� HW «YHQWXHOOHPHQW , �H[WUX�
VLRQ GH URFKH VROLGLIL«H ¢ O
H[W«ULHXU GH FHOOH�FL� ,O HVW ELHQ YUDLVHPEODEOH TXH
GHV YDULDWLRQV PLQ«UDORJLTXHV HW VWUXFWXUHOOHV V\VW«PDWLTXHV GH O
RUGUH GH

FHOOHV TXHM
DL G«FULWHV SOXV KDXW SRXUURQW ¬WUH UHOURXY«HVGDQV G
DXWUHV U«JLRQV�

��� &K� 6DLQWH�&ODLUH 'HYLOOH DYDLW IRUPXO« MDGLV OD P¬PH RSLQLRQ� HQ SDUWDQW� LO HVW YUDL� G
XQH
LG«H WK«RULTXH LQH[DFWH �FUDWªUHV GH VRXOªYHPHQW� >���@�
��� 6DWXUH� /RQGRQ� /;9,OO� ���� ����������
��� $PHU� -� RI 6H� ;9,� ���� ����������
��� ,ELG�� ;9,,� ���� ����������
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4XHOOHV VRQW PDLQWHQDQW OHV FRQGLWLRQV Q«FHVVDLUHV HW VXIILVDQWHV SRXU
TX
XQ PDJPD YROFDQLTXH HQ YRLH G
«SDQFKHPHQW SXLVVH FRQVWUXLUH XQ

G¶PH" 8QH VHXOH SDUD°W ¬WUH Y«ULWDEOHPHQW LQGLVSHQVDEOH � F
HVW TXH
OH PDJPD VRLW «PLV ¢ O
«WDW WUªV YLVTXHX[� /D YLVFRVLW« HVW SRVV«G«H

SDUWLFXOLªUHPHQW SDU OHV PDJPDV DFLGHV� WRXMRXUV SHX IXVLEOHV � F
HVW SRXU
TXRL OHV URFKHV FRQVWLWXDQW OHV G¶PHV DSSDUWLHQQHQW J«Q«UDOHPHQW¢ GHV W\SHV
S«WURJUDSKLTXHV ULFKHV HQ VLOLFH �RX WRXW DX PRLQV SRXYDQW IRXUQLU GH
O
RUWKRVH�� DX[ UK\ROLWHV� DX[ WUDFK\WHV� DX[ GDFLWHV� DX[ DQG«VLWHV� HQILQ
DX[ SKRQROLWHV� PDLV LO Q
\ D DXFXQH LPSRVVLELOLW« ¢ FH TXH GHV URFKHV
EDVLTXHV «GLILHQW GH VHPEODEOHV G¶PHV� ¢ FRQGLWLRQ TX
HOOHV VRLHQW «PLVHV ¢

XQH WHPS«UDWXUH SHX «OHY«H RX� FH TXL UHYLHQW DX P¬PH� DYHF XQH YLWHVVH

VXIILVDPPHQW IDLEOH SRXU SHUPHWWUH XQ UHIURLGLVVHPHQW UDSLGH�
/D IRUPDWLRQ G
XQ G¶PH SDU OD YHQXH DX MRXU G
XQ PDJPD G«WHUPLQ«

G«SHQG GRQF� QRQ SDV VHXOHPHQW GH OD FRPSRVLWLRQ FKLPLTXH GH FH GHUQLHU�
PDLV DXVVL GHV FRQGLWLRQV GDQV OHVTXHOOHV V
HIIHFWXH VRQ «PLVVLRQ� XQ P¶PH
PDJPD SRXYDQW «GLILHU GHV W\SHV WUªV GLII«UHQWV GH PRQWDJQHV YROFDQL
TXHV � OD FRPSDUDLVRQ GH O
KLVWRLUH DQFLHQQH GH OD 0RQWDJQH 3HO«H HW GH VRQ

«UXSWLRQ DFWXHOOH HQ IRXUQLW XQH G«PRQVOUDWLRQ W\SLTXH� $YDQW O
«UXSWLRQ HQ

FRXUV� FHWWH PRQWDJQH GH ,�R� PªWUHV GH KDXWHXU «WDLW HQ HIIHW HQWLªUH
PHQW FRQVWLWX«H SDU GHV EUªFKHV RX GHV FRQJORP«UDWV YROFDQLTXHV� UHFRX

YHUWV SDU GHV WXIV SRQFHX[ U«VXOWDQW G
XQH VXFFHVVLRQ GH IRUPLGDEOHV
«UXSWLRQV � RU� WRXWHV FHV URFKHV RQW OD P¬PH FRPSRVLWLRQ FKLPLTXH TXH
OD ODYH TXL YLHQW DX MRXU DFWXHOOHPHQW� /D 0RQWDJQH 3HO«H PRQWUH GRQF
DXMRXUG
KXL O
HPER°WHPHQW GH GHX[ JHQUHV GH PRQWDJQHV YROFDQLTXHV WRXW
¢ IDLW GLII«UHQWHV DX SRLQW GH YXH VWUXFWXUHO� XQ G¶PH «GLIL« DX PLOLHX GH

OD FDOGHLUD �&XQ F¶QH GH SURMHFWLRQ� VDQV FHSHQGDQW TX
LO \ DLW HX FKDQJHPHQW
LPSRUWDQW GDQV OD FRPSRVLWLRQ FKLPLTXH GX PDJPD TXL D IRXUQL OD PDWLªUH
GH O
XQ HW GH O
DXWUH�
/HV FRQGLWLRQV VS«FLDOHV GDQV OHVTXHOOHV VH SURGXLW O
«UXSWLRQ G«WHUPLQHQW

GRQF OD QDWXUH GH OD FRQVWUXFWLRQ TX
HOOH «OªYH� 8QH JUDQGH YLVFRVLW« 
G«SHQGDQW� GDQV QRWUH FDV SDUWLFXOLHU� ¢ OD IRLV GH OD IDLEOH IXVLELOLW« GX PDJPD
HW GH OD OHQWHXU GH VRQ «PLVVLRQ� MRLQWH ¢ OD GLVFRQWLQXLW« GHV JUDQGV G«JDJH
PHQWV GH JD] HW GH YDSHXUV� D FRQGXLW ¢ OD IRUPDWLRQ GX G¶PH DFWXHO � VL

FHWWH P¶PH TXDQWLW« GH ODYH DYDLW «W« «SDQFK«H ¢ SOXV KDXWH WHPS«UDWXUH
GDQV XQ WHPSV SOXV FRXUW� HOOH H½W VDQV DXFXQ GRXWH GRQQ« QDLVVDQFH ¢ XQH

/DFURL[�  0RQWDJQH 3HO«H� ��
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Y«ULWDEOH FRXO«H ��� � VL HQILQ OH G«JDJHPHQW GHV JD] HW GHV YDSHXUV DYDLW «W«

SOXV YLROHQW HW FRQWLQX SHQGDQW O
DVFHQVLRQ GH OD ODYH� FHOOH�FL H½W «W«

SXOY«ULV«H SDU SDUFHOOHV HW O
RQ H½W HX XQH QRXYHOOH «GLWLRQ GHV «UXSWLRQV
TXL� ¢ XQH «SRTXH DQWH�KLVWRULTXH� RQW FRXYHUW OHV IODQFV GH OD 0RQWDJQH
3HO«H GH VRQ «SDLV PDQWHDX GH SRQFHV � GDQV FHV FRQGLWLRQV� OH U«VXOWDW GH
O
«UXSWLRQ H½W «W« XQ DFFURLVVHPHQW GH YROXPH GX F¶QH DQFLHQ GH SURMHFWLRQ�
(Q WHUPLQDQW� MH IHUDL UHPDUTXHU TXH OH P«FDQLVPH GH OD IRUPDWLRQ GX

G¶PH GH OD 0RQWDJQH 3HO«} LQGLTXH IRUW ELHQ OD FDXVH GH OD IRUPH SOXV RX
PRLQV FRQLTXH TXH SRVVªGHQW HQ J«Q«UDO OHV G¶PHV YROFDQLTXHV� /
«UXSWLRQ
G«EXWH SDU O
«PLVVLRQ G
XQH PDVVH SOXV RX PRLQV FRQVLG«UDEOH GH ODYH TXLD
XQH WHQGDQFH WRXWH QDWXUHOOH ¢ V
«WDOHU DXWRXU GH O
RULILFH GH VRUWLH� WHQGDQFH
FRPEDWWXH SDU OD YLVFRVLW« GH OD PDWLªUH IRQGXH VH FRQVROLGDQW YLWH�  GDQV

OH FDV SDUWLFXOLHU GH OD 0RQWDJQH 3HO«H� OD IRUPH P¬PH GH OD FDOGHLUD GDQV

ODTXHOOH V
HVW SURGXLW O
«SDQFKHPHQW D «W« HQ RXWUH XQ REVWDFOH ¢ FHW «WD

OHPHQW�  OD EDVH DLQVL IRUP«H SHXW V
«ODUJLU� VRLW SDU O
«PLVVLRQ GH EDYXUHV

RX GH FRXO«HV OLPLW«HV VH IDLVDQW MRXU ¢ WUDYHUV OHV ILVVXUHV GH OD SDUWLH G«M¢
FRQVROLG«H� VRLW SDU OD IRUPDWLRQ G
XQ WDOXV G
«ERXOLV DOLPHQW« SDU OHV

IUDJPHQWV TXL VH G«WDFKHQW VDQV FHVVH GH OD VXUIDFH HQ YRLH G
DFFURLVVHPHQW
HW GH UHIURLGLVVHPHQW� $ PHVXUH TXH FH GHUQLHU V
DFFHQWXH� OD SRXVV«H SUR
IRQGH VH ORFDOLVH SHX ¢ SHX DX VRPPHW TXL ERXUJHRQQH HW DLQVL� SURJUHVVL
YHPHQW� OH G¶PH JDJQH HQ KDXWHXU� SUHQDQW XQH IRUPH GH SOXV HQ SOXV
DLJX� 2Q D YX HQ RXWUH FRPPHQW XQH DLJXLOOH SHXW VXUJLU ¢ VRQ VRPPHW 
HW RQ SHXW OD FRQFHYRLU HQ XQH U«JLRQ TXHOFRQTXH GH VD PDVVH  TXDQG OD

SRXVV«H QH V
H[HUFH TXH VXU XQ SRLQW WUªV OLPLW«� SDU VXLWH GH O
«SDLVVLV�
VHPHQW GH OD FDUDSDFH TXL� HQ VH UHIURLGLVVDQW� U«VLVWH FKDTXH MRXU GDYDQWDJH
DX[ HIIRUWV GH UXSWXUH�

��� &H FDV D «O« U«DOLV« GDQV OH PDVVLI GX &DUQHW� R» VH UHQFRQWUHQW GHV FRXO«HV G
DQG«VLWH� LGHQ
WLTXH FRPPH FRPSRVLWLRQ FKLPLTXH ¢ OD ODYH DFWXHOOH� /D EUªFKH LJQ«H TXL IRUPH VXU OD ULYH GURLWH
GH OD 5LYLªUH %ODQFKH� HQ DPRQW GH VRQ FRQIOXHQW DYHF OD 5LYLªUH &ODLUH� OD IDODLVH ELHQ YLVLEOH VXU
SOXVLHXUV OLJXUHV GX FKDSLWUH ,;� HQ HVW SHXW�¬WUH XQH DXVVL�
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/HV G«JDJHPHQWV GH SURGXLWV YRODWLOV FRQVWLWXHQW O
XQ GHV IDLWV OHV SOXV
DSSDUHQWV GX YROFDQLVPH� LOV G«WHUPLQHQW TXHOTXHV�XQHV GH VHV PDQLIHVWD
WLRQV OHV SOXV PDMHVWXHXVHV� 1XOOH SDUW� SOXV TXH GDQV O
«UXSWLRQ GH OD

0DUWLQLTXH� RQ QH SHXW VXLYUH SOXV QHWWHPHQW OHV GLII«UHQFHV G
HIIHW TXH

SURGXLVHQW FHV G«JDJHPHQWV� VXLYDQW OHV FRQGLWLRQV GDQV OHVTXHOOHV LOV
V
HIIHFWXHQW� (OOHV DSSDUD°WURQW GDQV FH FKDSLWUH R» MH SDVVH VXFFHVVLYH

PHQW HQ UHYXH � �r OHV G«JDJHPHQWV GH YDSHXU� GH JD] HW GH PDW«ULDX[
VROLGHV VH PDQLIHVWDQW  VRXV IRUPH GH KDXWHV FRORQQHV YHUWLFDOHV� TXL
V
«FKDSSHQW G
RXYHUWXUHV SOXV RX PRLQV SHUPDQHQWHV ORUV GHV JUDQGV

SDUR[\VPHV HW� GDQV OHV S«ULRGHV G
DFWLYLW« PRLQGUH� GH IHQWHV FUHYDVVDQW OD

FDUDSDFH GX G¶PH  RX VRXV IRUPH GH QX«HV DUGHQWHV� URXODQW ¢ OD VXUIDFH
GX VRO� TXDQG FHV G«JDJHPHQWV YLHQQHQW DX MRXU SDU UXSWXUH YLROHQWH G
XQH
GHV SDURLV GX G¶PH GRQW LOV HQWUD°QHQW DX ORLQ OHV G«EULV�  �r OHV G«JDJH
PHQWV GH YDSHXU� GH JD]� GH PDW«ULDX[ VROLGHV� VRUWDQW DX PLOLHX GH O
HDX

DFFXPXO«H DX IRQG GX FUDWªUH�
'DQV XQ SDUDJUDSKH VS«FLDO� M
H[SRVHUDL OHV TXHOTXHV UHQVHLJQHPHQWV

UHFXHLOOLV VXU OD QDWXUH GHV JD] DFFRPSDJQDQW OD YDSHXU G
HDX � TXDQW DX[
PDW«ULDX[ VROLGHV� LOV VHURQW SDUWLFXOLªUHPHQW «WXGL«V GDQV OH FKDSLWUH ,;�
DX SRLQW GH YXH GH OHXU GLVWULEXWLRQ HW GDQV OD GHX[LªPH SDUWLH GH FHW

RXYUDJH� DX SRLQW GH YXH GH OHXU FRPSRVLWLRQ PLQ«UDORJLTXH HW FKLPLTXH�

i ,�  /HV SRXVV«HV YHUWLFDOHV�

/HV G«JDJHPHQWV GH JD] HW GH YDSHXU G
HDX V
«OHYDQW GX FUDWªUH QH

SHXYHQW PDOKHXUHXVHPHQW JXªUH ¬WUH «WXGL«V TX
DX SRLQW GH YXH GH OHXU
P«FDQLVPH� F
HVW GH FHOXL�FL VHXOHPHQW TXH MH P
RFFXSHUDL LFL�
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�UXSWLRQV SDUR[\VPDOHV�  /RUV GHV «UXSWLRQV SDUR[\VWQDOHV� OHV

FRORQQHV GH YDSHXU� OH SOXV VRXYHQW FKDUJ«HV GH FHQGUHV� GH ODSLOOLV HW GH
EORFV� DYDLHQW O
DVSHFW FODVVLTXH � HOOHV «WDLHQW IRUP«HV GH YROXWHV «SDLVVHV�
QRLUHV RX EUXQHV� URXODQW UDSLGHPHQW OHV XQHV VXU OHV DXWUHV� (OOHV «WDLHQW OH

U«VXOWDW G
H[SORVLRQV U«S«W«HV� SURGXLWHV� VHORQ WRXWH YUDLVHPEODQFH�

)LJ� ���  8QH SRXVV«H SDUR[\VPDOH GH OD OLQ G
DR½W ����� �O
KRORJUDSKLH
GH 0� )DEUH��

DX YRLVLQDJH G
XQH RXYHUWXUH GH VRUWLH E«DQWH� &KDFXQH GH FHV H[SORVLRQV
GRQQDLW DLQVL QDLVVDQFH ¢ XQH SRXVV«H GH YROXWHV� V
HPER°WDQW GDQV

FHOOHV GH OD SRXVV«H SU«F«GHQWH HW GRQQDQW FRPPH U«VXOWDQWH O
DSSDUHQFH
G
XQH SRXVV«H FRQWLQXH�
/HV U«FLWV GHV W«PRLQV FRQFHUQDQW OHV SK«QRPªQHV GHV SUHPLHUV MRXUV GH

PDL QRXV UHSU«VHQWHQW FHWWH FRORQQH FRPPH V
«OHYDQW G
DERUG GH SOXVLHXUV
SRLQWV GH OD FDOGHLUD� SXLV SOXV WDUG G
XQ VHXO � HOOH «WDLW SDUIRLV� GDQV VD

SDUWLH LQI«ULHXUH� DVVH] UHFWLOLJQH HW DVVH] JU¬OH SRXU ODLVVHU DSHUFHYRLU
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GLVWLQFWHPHQW GH 6DLQW�3LHUUH OH PRUQH /D &URL[ YHUV O
(VW� RQ SXW

YRLU� FHUWDLQV MRXUV� OD FHQGUH UHWRPEHU VXU SODFH GDQV OH FUDWªUH� PDLV

OH SOXV VRXYHQW OD FRORQQH «WDLW UHIRXO«H YHUV O
2XHVW SDU OHV YHQWV

DOL]«V�

4XDQG OD SRXVV«H «WDLW VXIILVDPPHQW YLROHQWH� HW FHOD «WDLW OH FDV ORUV

GHV JUDQGV SDUR[\VPHV� OD FRORQQH GH YDSHXU HW GH FHQGUHV G«SDVVDLW OD

U«JLRQ R» U«JQHQW OHV DOL
]«V� DWWHLJQDQW P¶PH MXVTX
¢
����� PªWUHV GH KDXWHXU�
(OOH SDUYHQDLW DLQVL GDQV OD

U«JLRQ GHV FRQWUH�DOL]«V� R»

HOOH V
«WDODLW HQ SDUDVRO � HOOH
«WDLW ELHQW¶W G
DLOOHXUV HQ

WUD°Q«H DYHF XQH JUDQGH YL

WHVVH YHUV O
(VW RX OH 6XG�(VW�

SRXU IRUPHU FHV QXDJHV GH

FHQGUHV TXL� OHV � HW �� PDL�
OH � MXLQ� OH � MXLOOHW HW OH

�� DR½W� RQW FRXYHUW WRXW RX

SDUWLH GH OD 0DUWLQLTXH � SOXV
UDUHPHQW HOOH D «W« FKDVV«H

YHUV OH 1RUG�
&HV QXDJHV YROFDQLTXHV

VRQW YHQXV DLQVL MHWHU OD

WHUUHXU GDQV O
HVSULW GHV

KDELWDQWV GH )RUW�GH�)UDQFH�
VXUWRXW TXDQG OH VROHLO OHYDQW
GRUDLW OHXUV FRQWRXUV ��� PDL�
RX TXH GHV «FODLUV VLOORQQDLHQW OHXU PDVVH LPSRVDQWH �� MXLOOHW� �� DR½W�
�9RLU FKDSLWUH ;�� &RPPH GH FRXWXPH� HQ HIIHW� OHV SK«QRPªQHV
«OHFWULTXHV «WDLHQW LQWHQVHV GDQV FHV FRORQQHV GH YDSHXU FKDUJ«HV
GH FHQGUHV� DXVVL ELHQ DX�GHVVXV GX FUDWªUH TX
XQH IRLV HQWUD°Q«HV DX
ORLQ � FHX[�FL VHURQW «WXGL«V GDQV XQ FKDSLWUH VS«FLDO�
-H Q
LQVLVWHUDL SDV GDYDQWDJH VXU FHV SK«QRPªQHV ELHQ FRQQXV SDU O
«WXGH

GH WRXWHV OHV «UXSWLRQV YROFDQLTXHV� 0� .HQQDQ >���@� TXL D «W« W«PRLQ

)LJ� ���  O
QH SRXVV«H SDUR[\VPDOH WUDYHUVDQW OHV

QXDJHV DWPRVSK«ULTXHV� �3KRWRJUDSKLH IDLWH GX 3DU
QDVVH� OH �� DR½W ����� SDU 0� $UQRX[�� 2Q YRLW� HQ
RXWUH� GHV YDSHXUV KODQFKHV V
«OHYHU GX FUDWªUH�
GHUULªUH OD 3HWLWH 6DYDQH�
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GH FHOOHV GH OD ILQ GH PDL� HW 0� +HLOSULQ� TXL D� HQ RXWUH� DVVLVW« ¢ FHOOHV
GH OD ILQ G
DR½W >��� ���@ HQ RQW G
DLOOHXUV GRQQ« G
LQW«UHVVDQWHV GHVFULS
WLRQV RX SKRWRJUDSKLHV� &H GHUQLHU VDYDQW HVWLPH TXH� OH �� DR½W ����� OD
FRORQQH GH YDSHXUV V
«OHYDLW GH WRXWH OD S«ULSK«ULH GX FUDWªUH� DLQVL TXH G
XQH
RXYHUWXUH FHQWUDOH GX G¶PH � OD YLWHVVH LQLWLDOH GHVSRXVV«HV «WDLW� G
DSUªV OXL�
GH �� ¢ ��PªWUHV HQYLURQ ¢ OD VHFRQGH�
/HV ILJXUHV �� HW �� UHSU«VHQWHQW TXHOTXHV�XQHV GH FHV SRXVV«HV GX

FUDWªUH � RQ \ YRLW QRWDPPHQW FRPPHQW OD FRORQQH GH YDSHXU� FKDUJ«H GH
FHQGUHV� WUDYHUVDLW� FRPPH ¢ O
HPSRUWH�SLªFH� OHV QXDJHV DWPRVSK«
ULTXHV�

3«ULRGHV GH PRLQGUH DFWLYLW«��3HQGDQW PHV GHX[ V«MRXUV ¢ OD 0DUWLQLTXH�
OHV SURMHFWLRQV GH YDSHXUV «WDLHQW PRLQV LQWHQVHV TXH FHOOHV TXL YLHQQHQW
G
¬WUH G«FULWHV �MH Q
DL MDPDLV YX GH FHV SRXVV«HV FRQWLQXHV VH SURORQJHU
SHQGDQW WRXW XQ MRXU� -
DL FHSHQGDQW DVVLVW« HQ MXLQ HW MXLOOHW HW SHQGDQW
OD S«ULRGH GH VXUDFWLYLW« G
RFWREUH ¢ MDQYLHU ¢ GH QRPEUHXVHV SRXVV«HV

GH YDSHXUV FKDUJ«HV GH FHQGUHV GX P¬PH W\SH TXH OHVSU«F«GHQWHV� PDLV
HOOHV «WDLHQW GLVFRQWLQXHV� (OOHV «WDLHQW� HOOHV DXVVL� SURGXLWHV SDU GHV V«ULHV
G
H[SORVLRQV� HPER°WDQW OHXUV SURGXLWV OHV XQV GDQV OHV DXWUHV � HOOHV VH GLV
WLQJXDLHQW SDU FH FDUDFWªUH� DLQVL TXH SDU XQH RSDFLW« EHDXFRXS PRLQGUH�

GHV QX«HV DUGHQWHV YHUWLFDOHV TXL YRQW ¬WUH G«FULWHV SOXV ORLQ � OHV SK«QR
PªQHV «OHFWULTXHV \ «WDLHQW IU«TXHQWV�
,QWHUP«GLDLUHV HQWUH FHWWH FDW«JRULH GH SRXVV«HV ULFKHV HQ FHQGUHV HW

FHOOHV TXL YRQW ¬WUH G«FULWHV SOXV ORLQ� V
HQ SOD©DLHQW G
DXWUHV� DVVH]
GHQVHV� GH FRXOHXU URXVVH� TXH QRXV DYRQV YXHV IU«TXHPPHQW SHQGDQW

O
KLYHU ��������� HW TXL QH V
«OHYDLHQW J«Q«UDOHPHQW SDV ¢ GHV KDXWHXUV WUªV
JUDQGHV � HOOHV «WDLHQW� HOOHV DXVVL� FKDUJ«HV GH FHQGUHV� PDLV HQ SURSRUWLRQ
PRLQGUH TXH OHV SU«F«GHQWHV�

/D PRQWDJQH «WDQW UHVW«H FRQVWDPPHQW FRXYHUWH SHQGDQW QRWUH V«MRXU GH
MXLQ HW MXLOOHW� MH Q
DL SX PH IDLUH DXFXQH LG«H SU«FLVH VXU OD TXHVWLRQ GH

VDYRLU VL�¢ FHWWH «SRTXH� LO H[LVWDLW XQH RXYHUWXUH SHUPDQHQWH GDQV OH G¶PH �
SDU DQDORJLH DYHF FH TXH M
DL REVHUY« SHQGDQW O
KLYHU VXLYDQW� MH FRQFOXUDL
SOXW¶W ¢ OD SUREDELOLW« GH OD Q«JDWLYH� 3HQGDQW FHWWH GHUQLªUH S«ULRGH� HQ
HIIHW� M
DL OD FHUWLWXGH TXH WRXWHV OHV SRXVV«HV DX[TXHOOHV QRXV DYRQV DVVLVW«
SURYHQDLHQW G
RXYHUWXUHV SURYLVRLUHV� GH VLPSOHV ILVVXUHV GX G¶PH � GDQV OHV
SDURLV GH FHOXL�FL� LO \ DYDLW G
DLOOHXUV GHV U«JLRQV GH PRLQGUH U«VLVWDQFH�
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VH WURXYDQW QRWDPPHQW VXU VRQ IODQF 6XG�2XHVW� G
R» OHV ERXII«HV VRUWDLHQW
GH SU«I«UHQFH ¢ WRXW DXWUH SRLQW�
(QILQ� LO PH UHVWH ¢ LQGLTXHU XQ GHUQLHU W\SH GH SRXVV«HV GH YDSHXUV� TXL

«WDLW OH SOXV IU«TXHQW SHQGDQW O
KLYHU ���������� LO FRQVLVWDLW HVVHQ
WLHOOHPHQW HQ FRORQQHV� WDQW¶W JULVHV� WDQW¶W WUªV EODQFKHV SDU VXLWH
GH O
DEVHQFH GH FHQGUHV RX WRXW DX PRLQV GH OD JUDQGH SDXYUHW« HQ
PDWLªUHV VROLGHV HW TXL SU«VHQWDLHQW WRXV OHV LQWHUP«GLDLUHV SRVVLEOHV HQWUH

�7 � � � �
�

)LJ� ��� � /D 0RQWDJQH 3HO«H OH �� PDL ����� YXH SDU OH WUDYHUV GH *UDQG�5LYLªUH� �3KRWRJUDSKLH
GH 0� &XQJH��

GHV W\SHV ¢ FLUFRQYROXWLRQV QHWWHV HW G
DXWUHV ¢ FRQWRXUV YDJXHV� FRPSDUD
EOHV DX MHW G
XQH FKDXGLªUH�
(OOHV DYDLHQW OH SOXV VRXYHQW XQH YLWHVVH IDLEOH � HOOHV SRXYDLHQW V
«OHYHU

FHSHQGDQW ¢ TXHOTXHV PLOOLHUV GH PªWUHV DX�GHVVXV GX FUDWªUH� /RUVTXH

OHXU IRUFH DVFHQVLRQQHOOH «WDLW PLQLPH� HOOHV VH U«XQLVVDLHQW SDUIRLV DX
GHVVXV GX FUDWªUH SRXU IRUPHU ¢ FHOXL�FL XQH FDORWWH GLVWLQFWH� FRPPH
GDQV OD ILJXUH ��� PDLV OH SOXV VRXYHQW HOOHV VH FRQIRQGDLHQW DYHF OHV
QXDJHV DWPRVSK«ULTXHV� TXL FDFKHQW SUHVTXH WRXMRXUV OH VRPPHW GH OD
0RQWDJQH 3HO«H�
&H W\SH GH SRXVV«HV GH YDSHXU «WDLW VXUWRXW SURGXLW SDU OD U«XQLRQ GH FHV

LQQRPEUDEOHV ERXII«HV GH PRLQGUH LPSRUWDQFH� TXH SHUPHWWDLHQW VHXOHV
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G
«WXGLHU HQ G«WDLO OHV REVHUYDWLRQV ODLWHV VXU OHV ERUGV P¬PHV GX FUDWªUH�
�OHV ERXII«HV� GRQW MH UHSDUOHUDL SOXV ORLQ HQ «WXGLDQW OHV IXPHUROOHV� VRU
WDLHQW GH WRXWHV SDUWV GHV SDURLV IHQGLOO«HV GX G¶PH� HOOHV «WDLHQW HQWUD°
Q«HV HQVXLWH OH ORQJ GH O
DLJXLOOH WHUPLQDOH SDU XQH VRUWH GH WLUDJH
G«WHUPLQ« SDU O
DVFHQVLRQ GHV JD] FKDXGV� 4XDQG RQ H[DPLQDLW OD PRQ

WDJQH GH ORLQ� OD FRORQQH U«VXOWDQWH VHPEODLW SDUIRLV SDUWLU GX VRPPHW
P¬PH GH O
DLJXLOOH� PHV REVHUYDWLRQV QH ODLVVHQW FHSHQGDQW DXFXQ GRXWH

VXU O
H[DFWLWXGH GH O
H[SOLFDWLRQ TXH MH SURSRVH�
)U«TXHPPHQW DXVVL� OHV

SRXVV«HV YHUWLFDOHV GH FH W\SH
V
«OHYDLHQW� QRQ SOXV GX G¶PH�
PDLV GH OD UDLQXUH P¬PH GX

FUDWªUH � OHXU SURGXFWLRQ «WDLW

VRXYHQW HQ UHODWLRQ IRUW QHWWH
DYHF OHV JUDLQVGH SOXLH WRPE«V
VXU OD PRQWDJQH � DXVVL MH
Q
K«VLWH SDV ¢ OHV FRQVLG«UHU
FRPPH G
RULJLQH WRXW ¢ IDLW

VXSHUILFLHOOH� G
DXWDQW SOXV
TX
LO H[LVWH XQH OLDLVRQ «WURLWH
HQWUH OD SRVLWLRQ GH OD SDUWLH
GH OD UDLQXUH G
R» HOOHV SDU
WDLHQW G
RUGLQDLUH HW OD WRSR

JUDSKLH GX VRPPHW GH OD PRQWDJQH� (OOHV V
«OHYDLHQW� HQ HIIHW� VXUWRXW
GH OD SRUWLRQ GH OD UDLQXUH V
«WHQGDQW GX PRUQH /D &URL[ ¢ O
H[WU«PLW«
RULHQWDOH GH OD 3HWLWH 6DYDQH� O¢ R»� ORUV GH PHV DVFHQVLRQV� MH Q
DL SDV
FRQVWDW« SOXV GH IXPHUROOHV TX
DLOOHXUV� 2U� F
HVW O¢ TXH VH G«YHUVDLHQW
QDWXUHOOHPHQW OHV HDX[ SOXYLDOHV TXL WRPEDLHQW VXU XQH SDUWLH GX VRPPHW
GH OD PRQWDJQH� HQ HIIHW� WDQGLV TXH OHV ERUGV GX FUDWªUH VRQW HQ J«Q«UDO
LQFOLQ«V YHUV O
H[W«ULHXU DYHF XQH SHQWH WUªV UDLGH� DX 6XG GX PRUQH
/D &URL[ LOV VRQW DXMRXUG
KXL FRQVWLWX«V SDU XQ SHWLW SODWHDX �SURORQJH
PHQW GH O
HPSODFHPHQW GH O
DQFLHQ ODF GHV 3DOPLVWHV� TXL V
LQFOLQH DX

FRQWUDLUH YHUV O
LQW«ULHXU GX FUDWªUH�  7RXWH O
HDX� G«YHUV«H DLQVL
GDQV FHOXL�FL� VH WURXYDLW GªV ORUV LPP«GLDWHPHQW HQ FRQWDFW DYHF

OD EDVH GX WDOXV G
«ERXOLV GX G¶PH� FRQVWLWX« SDU GHV PDW«ULDX[ ¢ KDXWH

+J� ���  &DORWWH °OH QXDJHV YROFDQLTXHV V «OHYDQW OHQWH
PHQW GX FUDWªUH� >3KRWRJUDSKLH IDLWH ¢ OD ORPE«H GH OD
QXLW� OH �� G«FHPEUH ������
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WHPS«UDWXUH � HOOH SRXYDLW DXVVL V
LQILOWUHU IDFLOHPHQW GDQV OHV ILVVXUHV GH OD
EDVH GH FHOXL�FL � MH Q
DL� HQ HIIHW� MDPDLV YX G
HDX VWDJQDQWH GDQV FHWWH UDLQXUH
GX FUDWªUH� PDLV VHXOHPHQW GH SHWLWHV IODTXHV GHVV«FK«HV� FRPPH FHOOH TXL
HVW YLVLEOH GDQV OD ILJXUH LO� &HWWH HDX «WDLW GRQF UDSLGHPHQW YRODWLOLV«H�
VRLW WUDQTXLOOHPHQW� VRLW YLROHPPHQW� IRXUQLVVDQW� VXLYDQW OHV FDV� GHV YD

SHXUV GLOO
XVHV RX GH YROXPLQHXVHV SRXVV«HV DEVROXPHQW EODQFKHV�
/H SK«QRPªQH GRQW LO V
DJLW LFL HVW OD UHSURGXFWLRQ GDQV OH FUDWªUH GH FHOXL

TXL YD ¬WUH «WXGL« GDQV OH FKDSLWUH ,;� FRPPH U«VXOWDW GH O
DFWLRQ GHV HDX[

SOXYLDOHV VXU OHV PDW«ULDX[ ¢ KDXWH WHPS«UDWXUH� DFFXPXO«V GDQV OHV G«SUHV
VLRQV GHV IODQFV GX YROFDQ� -H FURLV G
DLOOHXUV TX
LO QH IDXW SDV DOOHU SOXV ORLQ
GDQV FHOWH YRLH HW QH SDV FKHUFKHU GDQV O
DFWLRQ GHV HDX[ VXSHUILFLHOOHV O
H[SOL
FDWLRQ GHV DXWUHV PDQLIHVWDWLRQV SOXV LPSRUWDQWHV SURGXLWHV GDQV OH FUDWªUH�

i ,,�  /HV QX«HV DUGHQWHV�

/
XQ GHV SK«QRPªQHV HVVHQWLHOV GHV «UXSWLRQV GH OD 0RQWDJQH 3HO«H� FHOXL

TXL HQ FRQVWLWXH O
XQH GHV FDUDFW«ULVWLTXHV� HW TXL HQ D «W« O
DJHQW GHVWUXFWHXU
G
XQH SXLVVDQFH LQFRQQXH MXVTX
DORUV� FRQVLVWH GDQV OHV QX«HV DUGHQWHV� -H
PRQWUHUDL SOXV ORLQ TX
HOOHV Q
RQW PDQTX« GDQV DXFXQ GHV SDUR[\VPHV�
DX FRXUV GHVTXHOV HOOHV RQW «W« DFFRPSDJQ«HV HW VRXYHQW PDVTX«HV

SDU GHV PDQLIHVWDWLRQV DFFHVVRLUHV� /D OXPLªUH ¢ OHXU VXMHW QH

V
HVW IDLWH G«ILQLWLYHPHQW GDQV PRQ HVSULW TXH ORUVTXH M
DL DVVLVW«� GH

QRYHPEUH ���� ¢ I«YULHU ����� ¢ XQH V«ULH G
«UXSWLRQV GH FH JHQUH�

QRPEUHXVHV HW YDUL«HV DX SRLQW GH YXH GH O
LQWHQVLW« � MH OHV DL DORUV
«WXGL«HV HQ G«WDLO HW HQ DL GRQQ« XQH SUHPLªUH GHVFULSWLRQ VRPPDLUH
��� HW ���@�
(Q UDSSURFKDQW FHV GRQQ«HV GH FHOOHV IRXUQLHV SDU 00� $QGHUVRQ HW )OHWW

VXU O
«UXSWLRQ GX � MXLOOHW >��@� ¢ ODTXHOOH MH Q
DL SDV DVVLVW«� HQ «WXGLDQW OHV
U«FLWV GHV GLYHUV W«PRLQV GHV JUDQGV SDUR[\VPHV HW HQ OHV FRPSO«WDQW SDU
O
H[DPHQ GHV U«VXOWDWV GH FHX[�FL� TXH M
DL IDLW VXU SODFH� M
DL U«XQL OHV
«O«PHQWV G
XQH «WXGH G«WDLOO«H GH FH SK«QRPªQH� (OOH HVW H[SRV«H GDQV

SOXVLHXUV GHV FKDSLWUHV VXLYDQWV � MH PH FRQWHQWHUDL LFL G
XQH FRXUWH LQGL
FDWLRQ� SRXU PDUTXHU OD SODFH UDWLRQQHOOH GH FHWWH PDQLIHVWDWLRQ YROFDQLTXH
GDQV OHV SK«QRPªQHV GXV DX G«JDJHPHQW GHV PDWLªUHV YRODWLOHV�
-H FRQVLGªUH OHV QX«HV DUGHQWHV FRPPH OH U«VXOWDW G
XQH H[SORVLRQ�

G«WHUPLQDQW XQH UXSWXUH GDQV OHV SDURLV VROLGHV GX G¶PH HW O
HQWUD°QF�
/DFURL[�  0RQWDJQH 3HO«H� 



Q2 /$ 0217$*1( 3(/�( (7 6(6 (5837,216�

PHQW G
XQH WUªV JUDQGH TXDQWLW« GH PDW«ULDX[ VROLGHV EULV«V RX FRQFDVV«V�
QRQ SDV WRXMRXUV GDQV OD GLUHFWLRQ YHUWLFDOH� PDLV OH SOXV VRXYHQW VXU OHV
SHQWHV GH OD PRQWDJQH� /D QX«H DLQVL SURGXLWH� H[WU¬PHPHQW ULFKH HQ PD

W«ULDX[ VROLGHV ¢ KDXWH WHPS«UDWXUH� URXODLW ¢ OD VXUIDFH GX VRO SOXV YLWH
TX
HOOH QH V
«OHYDLW YHUWLFDOHPHQW� ¢ O
LQYHUVH GH FH TXL DYDLW OLHX GDQV OHV

SRXVV«HV YHUWLFDOHV «WXGL«HV SOXV KDXW� O
DFWLRQ GH OD SHVDQWHXU \ DJLVVDLW GDQV
OH P¬PH VHQV TXH OD SRXVV«H LQLWLDOH HW P¬PH� GDQV OH FDV GHV IDLEOHV H[SOR
VLRQV� HOOH MRXDLW OH U¶OH SU«GRPLQDQW GDQV OD SURJUHVVLRQ GH OD QX«H� /RUV
GHV SDUR[\VPHV� FHOOH�FL V
DYDQ©DLW DYHF XQH WUªV JUDQGH YLWHVVH� VHPDQW SDU
WRXW VXU VRQ FKHPLQ OD G«VRODWLRQ HW OD PRUW� DFFXPXODQW GDQV WRXV OHV FDV�

SHQGDQW XQ WHPSV WUªV FRXUW� HW VXU XQ HVSDFH OLPLW«� G
«QRUPHV TXDQWLW«V
GH PDW«ULDX[ ¢ KDXWH WHPS«UDWXUH� TXL RQW UHQGX SRVVLEOHV OHV SK«QRPªQHV
VL UHPDUTXDEOHV G
«UXSWLRQV VHFRQGDLUHV� TXH MH G«FULUDL GDQV OH FKDSLWUH ,;�
&HV QX«HV RQW VXLYL XQH PDUFKH YDULDEOH VXLYDQW O
LQWHQVLW« GHV H[SORVLRQV�
PDLV� VDXI OH �� DR½W ����� HOOHV VRQW UHVW«HV ORFDOLV«HV GDQV XQ VHFWHXU ELHQ
G«ILQL� ¢ OD OLPLWH GXTXHO VH WURXYDLW OD PDOKHXUHXVH YLOOH GH 6DLQW�3LHUUH�
/H FKDSLWUH 9 HVW HVVHQWLHOOHPHQW FRQVDFU« ¢ OD GHVFULSWLRQ GHV QX«HV

TXH M
DL SHUVRQQHOOHPHQW «WXGL«HV � GDQV OHV FKDSLWUHV 9, HW 9,, VRQW SDVV«HV
HQ UHYXH FHOOHV GHV «UXSWLRQV SDUR[\VPDOHV HW OHXUV HIIHWV G«YDVWDWHXUV �

HQILQ� GDQV OH FKDSLWUH 9 ��� MH GRQQH XQ DSHU©X GHV QX«HV DUGHQWHV SURGXLWHV DX
FRXUV GH O
«UXSWLRQ GH 6DLQW�9LQFHQW HW MH GLVFXWH OD WK«RULH GX SK«QRPªQH�
'DQV PHV SUHPLªUHV QRWHV� M
DL G«VLJQ« FHOXL�FL VRXV OH QRP GH QXDJHV

GHQVHV� DILQ GH UDSSHOHU O
XQH GH VHV SURSUL«W«V FDUDFW«ULVWLTXHV� 'DQV XQH

QRWH GX � DYULO ���� >���@� M
DL� SRXU OD SUHPLªUH IRLV� HPSOR\« O
H[SUHVVLRQ
GH QX«HV DUGHQWHV� GRQW MH PH VXLV VHUYL GHSXLV ORUV� -
DL SX� ¢ PRQ UHWRXU
HQ )UDQFH� PH FRQYDLQFUH TXH FHWWH PDQLIHVWDWLRQ «UXSWLYH� TXH� MXV
TX
DORUV� M
DYDLV FUX HQWLªUHPHQW QRXYHOOH� SDUFH TX
LO Q
HQ HVW IDLW DXFXQH
PHQWLRQ GDQV OHV 7UDLW«V GH *«RORJLH� DYDLW «W« FHSHQGDQW REVHUY«H ¢ 6DQ

-RUJH DX[ $©RUHV� ORUV GHV «UXSWLRQV GH � ��� HW � ��� HW TX
HOOH DYDLW «W« DORUV
G«VLJQ«H VRXV OH QRP GH QX«HV DUGHQWHV� SDU OHV KDELWDQWV GH FHWWH °OH� ,O
P
D SDUX ERQ GH UHSUHQGUH FH YLHX[ WHUPH TXL HVW WUªV H[SUHVVLI� M
HP
SORLH OH TXDOLILFDWLI DUGHQW GDQV OH VHQV GH EULGDQW HW QRQ G
 LQFDQGHVFHQW�

FHV QX«HV QH SU«VHQWDQW GH SK«QRPªQHV G
LQFDQGHVFHQFH TXH OD QXLW� DX
PRPHQW GH OHXU G«SDUW GX G¶PH� -H GLVFXWHUDL SOXV ORLQ OHV GRFXPHQWV
TXH M
DL SX UHFXHLOOLU VXU FHV «UXSWLRQV DQFLHQQHV�
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i ,,,�  /HV «UXSWLRQV ERXHXVHV�

/HV SK«QRPªQHV G«FULWV GDQV OHV GHX[ SDUDJUDSKHV SU«F«GHQWV FRQVLVWHQW
HVVHQWLHOOHPHQW GDQV O
«PLVVLRQ G
XQH JUDQGH TXDQWLW« GH YDSHXU G
HDX

U«VXOWDQW G
H[SORVLRQV� SURGXLWHV GDQV OD FKHPLQ«H GX YROFDQ RX GDQV

O
DPDV GH ODYH «PLV SDU HOOH� HW HQWUD°QDQW XQH JUDQGH TXDQWLW« GH PDW«ULDX[
VROLGHV� /HV G«EXWV GH O
«UXSWLRQ GH ���� RQW SU«VHQW« GHV SDUWLFXODULW«V
GX P¬PH RUGUH� PDLV TXL VH VRQW PDQLIHVW«HV SDU OD SURMHFWLRQ KRUV GX

FUDWªUH� QRQ VHXOHPHQW GH SURGXLWV JD]HX[ HW VROLGHV� PDLV HQFRUH G
HDX

ERXHXVH� &
HVW GH FH JHQUH G
«UXSWLRQ TXH MH P
RFFXSHUDL LFL�
2Q D OX SDJH �� OHV U«FLWV GHV KDELWDQWV GH 6DLQW�3LHUUH TXL� GªV OD

SUHPLªUH PDQLIHVWDWLRQ YROFDQLTXH� RQW IDLW O
DVFHQVLRQ GH O
�WDQJ 6HF�

,OV O
RQW WURXY« UHPSOL SDU GH O
HDX FKDUJ«H GH FHQGUHV TXL «WDLHQW

SURMHW«HV G
XQ SHWLW F¶QH GH IRUPDWLRQ U«FHQWH� FHWWH FKXWH GH FHQGUHV�
TXL DYDLW FRPPHQF« OH � PDL� DXJPHQWDLW G
LQWHQVLW«� GH MRXU HQ MRXU�
'ªV OD ILQ G
DYULO� OD 5LYLªUH %ODQFKH� SUHQDQW VD VRXUFH DX SLHG GH

O
�WDQJ 6HF� VXELVVDLW GHV DOWHUQDQFHV VLQJXOLªUHV GH FUXHV HW G
DVVªFKH
PHQW� WXPXOWXHXVH OH �� DYULO HW OH �� PDL� HOOH «WDLW SUHVTXH ¢ VHF OH � �

OH �� HOOH «WDLW UHGHYHQXH WRUUHQWLHOOH�

�UXSWLRQ ERXHXVH GX � PDL�  'DQV OD QXLW GX � DX � PDL� XQH JUDQGH

TXDQWLW« GH ERXH QRLUH� FKDUULDQW G
«QRUPHV EORFV� VH SU«FLSLWDLW GDQV OD

YDOO«H GH OD 5LYLªUH %ODQFKH� VXEPHUJHDQW OHV G«IHQVHV «WDEOLHV HQ DPRQW

GH O
XVLQH *X«ULQ � � � SRXU OD SURW«JHU FRQWUH OHV G«ERUGHPHQWV GH OD ULYLªUH�
/H PDWLQ� YHUV � KHXUHV� 0� 6XOO\ VH UHQGLW ¢ O
XVLQH >/HV $QWLOOHV�

QXP«UR GX � PDL ������

��� FXULHX[ HQYLURQ� GLW�LO� REVHUYDLHQW «WRQQ«V OD GHVFHQWH GX IRUPLGDEOH WRUUHQW GRQW
OHV HDX[� TXRLTXH S¤WHXVHV� FRXODLHQW DYHF GHV UDJHV GH WRUUHQWV IXULHX[� HQWUD°QDQW GDQV
OHXU FRXUDQW LUU«VLVWLEOH GHV PDVVHV URFKHXVHV GH SOXVLHXUV PªWUHV FXEHV� $ OD VXUIDFH� GDQV
OHV HQGURLWV UHODWLYHPHQWFDOPHV� GHV EORFV GH URFKHV� GH SRQFHV� G
«ERXOHPHQW GHV WHUUHV
URQJ«HV VXUQDJHDLHQW ¢ SHLQH LPPHUJ«V � WHOOH «WDLW OD GHQVLW« GHV HDX[ GH FHV WRUUHQWV�

��� &HWWH XVLQH «WDLW VLWX«H VXU OH ERUG GH OD PHU� DX 6XG GX O
HPERXFKXUH GH OD 5LYLªUH %ODQFKH � OX

OLJXUH �� PRQWUH SUHVTXH WRXW VRQ G«YHORSSHPHQW� $X 1RUG� OD PDLVRQ SULQFLSDOH �TXL HVW VXU OH ERUG
JDXFKH GX FOLFK«� «WDLW V«SDU«H GH O
DQFLHQ OLW GH OD 5LYLªUH %ODQFKH SDU XQ FRXUW HVSDFH VXU OHTXHO
«WDLW «OHY«H XQH «FXULH GRPLQDQW G
XQH KDXWHXU GH � PªWUHV HQYLURQ OH OLW GH OD ULYLªUH ?OLJ� ���� $X
6XG� O
XVLQH «WDLW OLPLW«H SDU XQ JUDQG PXU SHUSHQGLFXODLUH ¢ OD PHU� XQ EDVVLQ VH WURXYDLW HQWUH
FH PXU HW O
XVLQH VXU OH ERUG GURLW� PDLV HQ GHKRUV GH OD SKRWRJUDSKLH��
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(QWUH PLGL �� HW PLGL L°L VH SURGXLVLW GDQV O
.WDQJ 6HF XQH

YLROHQWH «UXSWLRQ ERXHXVH� GH QRPEUHX[ W«PRLQV RFXODLUHV� DWWLU«V ¢

OD 5LYLªUH %ODQFKH SDU OD QRXYHOOH GH O
LQRQGDWLRQ GH OD QXLW� RQW

GRQQ«
 OH U«FLW GH O
DUULY«H GH O
«QRUPH PDVVH GH ERXH TXL HQJORXWLW
O
XVLQH *X«ULQ HW OLW OHV SUHPLªUHV YLFWLPHV� -
HPSUXQWH OH SDVVDJH VXLYDQW
DX QXP«UR GX � PDL GX MRXUQDO /HV &RORQLH
�

)LJ� �IL  /D YDOO«H GH OD 5LYLªUH %ODQFKH HW O
XVLQH *X«ULQ DYDQW O
«UXSWLRQ � ¢ JDXFKH� OD PDLVRQ
G
KDELWDWLRQ SULQFLSDOH� SXLV OHV G«SHQGDQFHV HW HQOLQ O
XVLQH� SDU GHUULªUH FHOOH�FL HW WRXFKDQW
OD FKHPLQ«H� OD PDLVRQ GH 0� *X«ULQ ILOV� /H E¤WLPHQW EODQF DYHF FKHPLQ«H TXL VH YRLW DX�
GHVVXV GH O
XVLQH HVW O
XVLQH ,VQDUG� VXU OH ERUG GH ODTXHOOH V
HVW DQ�«W« OH WRUUHQW ERXHX[� /H VRP
PHW GH OD 0RQWDJQH 3HO«H HVW FDFK« SDU OH EURXLOODUG� �3KRWRJUDSKLH FRPPXQLTX«H SDU 0� OH
'U GH /DYLJQH 6DLQWH�6X]DQQH��

8QH Y«ULWDEOH WURPEH G
HDX ERXLOODQWH VH SU«FLSLWH GLUHFWHPHQW GH OX PRQWDJQH� VDQV
VXLYUH OH FRXUV GH OD ULYLªUH� PDLV SDVVDQW SDU�GHVVXV WRXV OHV REVWDFOHV� HQ ERQGV JLJDQ
WHVTXHV� HW VH G«YHUVH VXU O
XVLQH��� FRXODQW OH \DFKW OH &DU�MHW� TXL OHV 0� HW 0PH *X«ULQ@
DWWHQGDLW� HW FRXODQW XQ DXWUH \DFKW� OH 3UFF�WHWWU� PRXLOO« ¢ ��� PªWUHV GX ULYDJH�
&H Q
HVW TX
DSUªV FH WHUULEOH SURORJXH TXH OD PDVVH GHV HDX[� FKDUULDQW GHV URFKHUV HW GH OD

WHUUH� HVW YHQXH QLYHOHU WRXWH OD U«JLRQ� IRUPDQW XQH SODLQH GH ERXH TXL V
«WHQG GHV E¤WLPHQWV
GH O
KDELWDWLRQ ,VQDUG �5LYLªUH %ODQFKH�� GRQW XQH SDUWLH D «W« HPSRUW«H ¢ OD PHU� VXU XQH
ODUJHXU GH SOXVLHXUV FHQWDLQHV GH PªWUHV HW VXU XQH KDXWHXU TX
RQ SHXW «YDOXHU ¢ �� PªWUHV�

'
DXWUH SDUW� 0� 6XOO\ D GRQQ« OH U«FLW VXLYDQW GX P¬PH «Y«QHPHQW �/HV
$QWLOOHV� QXP«UR GX � PDL� �

'
DSUªV GHV W«PRLQV RFXODLUHV� 0� /DQGHV� TXL VH WURXYDLW GDQV FHV SDUDJHV� HW
00� $UQRX[ HW %RXOLQ� TXL «WDLHQW VXU PHU� F
HVW YHUV PLGL HW GHPL TXH� ¢ OD VXLWH G
XQH
«UXSWLRQ GX FUDWªUH GRQW QRXV SDUORQV SOXV KDXW� XQH «QRUPH RXYHUWXUH D G» ¬WUH IDLWH GDQV
OH VHXLO GX FUDWªUH GH O
�WDQJ 6HF� &H VRQW OHV PDVVHV IRUPLGDEOHV GH FHV WHUUHV� P«ODQJ«HV
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DX[ HDX[ ERXLOODQWHV GHV FUDWªUHV HQ DFWLYLW«� WRPEDQW HQVHPEOH G
XQH KDXWHXU LQFRQQXH TXH

O
RQ SHXW «YDOXHU ¢ ���PªWUHV HW DXJPHQW«HV HQFRUH SDU OH IRUPLGDEOH IRLVRQQHPHQW GH OHXU
PDVVH JRUJ«H GH YDSHXUV� TXL RQW GRQQ« OLHX DX WRUUHQW LUU«VLVWLEOH GRQW QRXV YHQRQV GH
FRQVWDWHU OHV KRUULEOHV HIIHWV� $ OD KDXWHXU GH O
KDELWDWLRQ ,VQDUG �VLWX«H DX�GHVVXV GH O
XVLQH
*X«ULQ� ILJ� ���� OH WRUUHQW QH PHVXUDLW SDV PRLQV GH ��� PªWUHV GH ODUJHXU VXU HQYLURQ ��GH
KDXWHXU� SRXU VH U«SDQGUH ¢ O
HVWXDLUH GH OD 5LYLªUH %ODQFKH HQ XQH QDSSH ERXLOODQWH GH
�� PªWUHV GH KDXWHXU HQYLURQ� VXU ��� ¢ ��� GH ODUJHXU � HW WHOOH D «W« OD UDSLGLW« GH
WUDQVODWLRQ GX WRUUHQW� VHPL�VROLGH SRXUWDQW� TXH 0� /DQGHV O
«YDOXH ¢ HQYLURQ ��� NLOR

)LJ� ��� � /D YDOO«H GH OD 5LYLªUH %ODQFKH HW O
HPSODFHPHQW GH O
XVLQH *X«ULQ DSUªV O
«UXSWLRQ GX

� PDL� /H FRQJORP«UDW ¢ JURV EORF GX SUHPLHU SODQ RFFXSH OD SODFH GH OD PDLVRQ SULQFLSDOH HW GHV
G«SHQGDQFHV� UHSU«VHQW«HV SDU OD SKRWRJUDSKLH SU«F«GHQWH TXL D «W« SULVH SUHVTXH GX P¬PH
SRLQW� �9RLU� FKDS� ,;� OD ILJXUH UHSU«VHQWDQW OH G«WDLO GH FH FRQJORP«UDW�� �3KRWRJUDSKLH IDLWH OH
�� MXLOOHW � OH VRO HVW UHFRXYHUW GH OD FHQGUH EODQFKH GH OD QX«H GX ��

�

PªWUHV ¢ O
KHXUH� HW 0� $UQRX[ ¢ TXHOTXHV PLQXWHV HQWUH VRQ SRLQW GH G«SDUW HW VRQ SRLQW
G
DUULY«H ¢ OD PHU�
&
«WDLW XQH PRQWDJQH HQ PDUFKH� QRXV GLW 0� %RXOLQ� XQH ODPH IRUPLGDEOH� «QRUPH�

LQLPDJLQDEOH� QRXV GLW 0� $UQRX[� GRQW OD UDSLGLW« «WDLW WHOOH� O
LPSXOVLRQ VL LUU«VLVWLEOH TXH

O XVLQH HW VHV G«SHQGDQFHV QH IXUHQW SDV HQVHYHOLHV� PDLV SRXVV«HV ��� ¢ OD PHU� OH WRXW
WRPEDQW FRPPH XQ VHXO EORF�

/H ' *X«ULQ� DYHF OHTXHO M
DL VRXYHQW FDXV« GH FHW «Y«QHPHQW� P
D

UDFRQW« FRPPHQW LO GXW OD YLH ¢ XQ KDVDUG SURYLGHQWLHO� ,O YLW GHVFHQGUH GH

O
�WDQJ 6HF O
DYDODQFKH GH ERXH QRLUH� IXPDQWH� FKDUULDQW GHV EORFV

«QRUPHV HW DUULYDQW VXU VRQ XVLQH DYHF XQ IURQW G
XQ JUDQG QRPEUH GH

PªWUHV GH KDXWHXU HW SUªV GH ��� PªWUHV GH ODUJH� 3HQGDQW TXH VD IDPLOOH
V
HQIX\DLW YHUV OD PHU� «WDQW UHWRXUQ« VXU VHV SDV SRXU SUHQGUH VRQ FKDSHDX�

� 9RLU GDQV OH FKDSLWUH ,;� SRXU XQH REVHUYDWLRQ GX P¬PH JHQUH IDLWH VXU GHV WRUUHQWV ERXHX[
GHV SD\V GH PRQWDJQH
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LO YLW� DX PRPHQW R» LO DUULYDLW GHYDQW OD PDLVRQ GH VRQ ILOV� O
DYDODQFKH
SDVVHU ¢ TXHOTXHV PªWUHV GH OXL� HPSRUWDQW OD PDLVRQ SULQFLSDOH G
KDELWDWLRQ�
OHV G«SHQGDQFHV� O
XVLQH �ILJ� *��� VRQ ILOV HW VD EUX� GHV RXYULHUV HW GHV FX

ULHX[� IDLVDQW HQ WRXW YLQJW�WURLV YLFWLPHV� 3HX GH PLQXWHV DSUªV� XQH QRXYHOOH
SRXVV«H GH ERXH FRQWRXUQD OD PDLVRQ UHVW«H GHERXW HW V
«WDOD SOXV DX 6XG�

0� *X«ULQ SXW FHSHQGDQW� HQ HQWUDQW MXVTX
DX[ JHQRX[ GDQV OD ERXH FKDXGH�

PDLV QRQ EU½ODQWH� V
HQIXLU GX F¶W« GH 6DLQW� 3LHUUH� ¢ FH PRPHQW P¬PH� XQH
GHUQLªUH SRXVV«H YHQDLW EXWHU FRQWUH OH JUDQG PXU OLPLWDQW O
XVLQH YHUV OH
6XG HW UHPSOLU VRQ EDVVLQ� /H FKRF GH FHWWH PDVVH GH ERXH ILW UHFXOHU OD

PHU� HW XQH SHWLWH RVFLOODWLRQ GH FHOOH�FL VH U«SHUFXWD ¢ 6DLQW�3LHUUH HW IRUW
ORLQ VXU OD F¶WH 2XHVW GH O
,OH�
'H 6DLQW�3LHUUH� RQ YLW DORUV SRXU OD SUHPLªUH IRLV GHV YDSHXUV V
«OHYHU

GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH� GHSXLV OD PHU MXVTX
DX FUDWªUH � DXVVL

OHV FXULHX[ DUULYªUHQW�LOV HQ IRXOH GH OD YLOOH� DWWLU«V HQ RXWUH SDU OD QRXYHOOH
GX VLQLVWUH� /HV &RORQLHV GRQQHQW �QXP«UR GX � PDL� XQH GHVFULSWLRQ GX

WK«¤WUH GH OD FDWDVWURSKH �

1RXV VRPPHV EUXVTXHPHQW DUU¬W«V GHYDQW XQH LPPHQVH SODLQH U«FHPPHQW ODERXU«H� 7HO HVW�
HQ HIIHW� OH VSHFWDFOH LQRXEOLDEOH TXH O
RQ D GHYDQW OHV \HX[ � XQH PHUGH ERXH ILJ«H� DEVROXPHQW
SODQH HW VXU ODTXHOOH� GH GLVWDQFH HQ GLVWDQFH� DSSDUDLVVHQW GH SHWLWHV ERXII«HV GH YDSHXUV
DQDORJXHV ¢ GHV ERXII«HV GH WDEDF� DFFRPSDJQ«HV G
XQ EUXLW FDUDFW«ULVWLTXH� 3RXI� SRXI�

/
XVLQH HWOHV PDLVRQV YRLVLQHV DYDLHQW GLVSDUX� OH EDVVLQ� VRUWH GH GDUVH R»

O
RQ IDLVDLW HQWUHU OHV FKDODQGV SRXU OHV G«FKDUJHU� «WDLW HQWLªUHPHQW FRPEO«�
2Q QH YR\DLW «PHUJHU TXH OD FKHPLQ«H GH W¶OH �ILJ� ��� UHWHQXH SDU GHX[
KDXEDQV VXU VL[ HW O
H[WU«PLW« G
XQ GHV SLOLHUV GH OD EDODQFH � FHOWH GHUQLªUH
FRQVWUXFWLRQ DYHF VRQ VRXEDVVHPHQW D\DQW � PªWUHV GH KDXW� RQ SHXW HQ

FRQFOXUH TXH O
«SDLVVHXU GH OD ERXH «WDLW HQ FH SRLQW G
HQYLURQ � PªWUHV�
+XLW FKDODQGV HQ IHU DYDLHQW «W« HQJORXWLV GDQV OH EDVVLQ ���� VXU OH ULYDJH�
TXDWUH DXWUHV «WDLHQW FXOEXW«V OHV XQV VXU OHV DXWUHV� 'HYDQW O
HPSODFHPHQW
GH O
XVLQH� OD PDVVH GH ERXH V
DYDQ©DQW GDQV OD PHU DYDLW IRUP« XQ FDS G
HQ
YLURQ �� PªWUHV ���� 'X F¶W« GH 6DLQWH�3KLORPªQH� HOOH V
«WDLW «WHQGXH MXVTXH

>^� 6RXV OH FKRF GH OD WURLVLªPH SRXVV«H� XQ FDQRW� TXL VH WURXYDLW GDQV OH EDVVLQ� D «W« SURMHW«
SDU�GHVVXV OH PXU GH FO¶WXUH GH O
XVLQH D\DQW HQ FH SRLQW SOXV GH � PªWUHV GH KDXWHXU� LO D WX« XQ
KRPPH TXL VH WURXYDLW GHUULªUH FH PXU�
��� &HOWH SDUWLH JDJQ«H VXUOD PHU Q
D SDV WDUG« ¢ ¬WUH HQWDP«H SDU OD YDJXH� HW DXMRXUG
KXL OD PHU

D DX FRQWUDLUH JDJQ« VXU OD WHUUH � OD IDODLVH HVW SOXV «OHY«H TX
DYDQW O
«UXSWLRQ� G
XQH SDUW SDUFH TXH
OD WHUUH D «W« «URG«H HW G
XQH DXWUH SDUFH TXH OHV SURGXLWV GHV QX«HV DUGHQWHV VXFFHVVLYHV VRQW YHQXV
UHFRXYULU OHV DSSRUWV GX � PDL� �9RLU FKDSLWUH ,; OHV ILJXUHV GH FHWWH IDODLVH��
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VXU OD ULYH GURLWH GH OD 5LYLªUH %ODQFKH R» HOOH DYDLW HQOHY« XQH SHWLWH
FDVH VLWX«H HQ DYDO GH O
KDELWDWLRQ 1HXLOO\� /H FRQJORP«UDW ERXHX[ IRUP«

SDU FHWWH «UXSWLRQ «WDLW HQFRUH WUªV IUDLV ¢ OD ILQ GH MXLQ ����� HW LO «WDLW

SRVVLEOH GH VXLYUH VD WUDFH DVVH] KDXW GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH �

SUªV GH OD PHU� LO «WDLW OLPLW« DX 1RUG SDU XQ WDOXV IRUW UDLGH V
LQFOLQDQW

.LJ� ���  /
DQFLHQ OLW GH OD 5LYLªUH %ODQFKH� ¢ GURLWH� RQ YRLW OH SLHG 1RUG GX FRQJORP«UDW ERXHX[
UHSU«VHQW« SDU OD ILJXUH ��� 2Q SHXW VXLYUH OH WUDMHW GX FRQJORP«UDW� TXL SDVVH ¢ GURLWH GX PDPHORQ
RFFXSDQW OH PLOLHX GH OD ILJXUH� �3KRWRJUDSKLH IDLWH OH �� MXLQ ������

YHUV O
DQFLHQQH HPERXFKXUH GH OD ULYLªUH �+J� ���� &H FRQJORP«UDW HVW «WXGL«
GDQV OH FKDSLWUH ,; R» VH WURXYH XQH SKRWRJUDSKLH GX G«WDLO GH OD IDODLVH�

GRQW OH IURQW GX F¶W« GH OD PHU HVW UHSU«VHQW« SDU OD OLJXUH ���
(Q U«VXP«� WRXWHV OHV REVHUYDWLRQV TXL YLHQQHQW G
¬WUH FLW«HV PRQWUHQW

TXH� TXHOTXH WHPSV DYDQW O
«UXSWLRQ GX °L PDL� OHV ILVVXUHV VRXWHUUDLQHV
TXL� MXVTX
DORUV� HPS¬FKDLHQW OHV HDX[ SOXYLDOHV GH V«MRXUQHU GDQV OD

FXYHWWH GH O
�WDQJ 6HF� RQW G½ V
REWXUHU� XQ SHWLW ODF V
HVW IRUP« DX

IRQG GH FHOOH�FL HW� VXU VHV ERUGV� VH VRQW G«YHORSS«HV G
DERQGDQWHV
IXPHUROOHV VXOIK\GULTXHV� SXLV ELHQW¶W RQW FRPPHQF« OHV SURMHFWLRQV GH

FHQGUHV� /HV G«JDJHPHQWV JD]HX[ VRQW GHYHQXV GH SOXV HQ SOXV YLROHQWV�
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G«WHUPLQDQW OD SURMHFWLRQ YHUWLFDOH GH OD KRXH IRUP«H SDU OH G«OD\DJH GHV

FHQGUHV GDQV O
HDX GH O
�WDQJ � HQILQ� OH � PDL� XQH V«ULH G
H[SORVLRQV�
IRUPLGDEOHV FHOOHV�O¢� D G«WHUPLQ« O
H[SXOVLRQ DX GHKRUV GX FRQWHQX GX

IRQG GH OD FXYHWWH�

4XHO D «W« OH P«FDQLVPH H[DFW GH FHWWH «UXSWLRQ ERXHXVH " 1XO QH SHXW
OH GLUH G
DSUªV GHV REVHUYDWLRQV IDLWHV VXU SODFH� PDLV M
DL DVVLVW« SOXV
WDUG� GHV ERUGV GX FUDWªUH GH OD 6RXIULªUH GH 6DLQW�9LQFHQW� ¢ GHV PDQLIHV

WDWLRQV GH P¬PH QDWXUH TXL GRQQHQW FHUWDLQHPHQW XQH LG«H IRUW QHWWH GX

P«FDQLVPH GH FH JHQUH G
H[SORVLRQ� $YDQW G
DOOHU SOXV ORLQ� MH YDLV GRQF

P
RFFXSHU HQ G«WDLO GH FHWWH REVHUYDWLRQ IDLWH GDQV O
°OH YRLVLQH�
(UXSWLRQ ERXHXVH GH 6DLQW�9LQFHQW�  /H � PDUV ����� M
DL IDLW O
DVFHQ

VLRQ GH OD 6RXIULªUH GH 6DLQW�9LQFHQW >���@� DFFRPSDJQ« GH 0PH /DFURL[� GH
0� +RYH\� GH O
HQVHLJQH 'HYLOOH� VHFRQG GX -RXIIUR\ HW GX 5� +XFNHUE\� GH
&KDWHDXEHODLU� TXL QRXV VHUYDLW DLPDEOHPHQW GH JXLGH� /D PRQWDJQH «WDLW

SDUIDLWHPHQW G«FRXYHUWH � GH WHPSV ¢ DXWUH FHSHQGDQW TXHOTXHV YDSHXUV

SDUWDLHQW GX FUDWªUH� /H PDWLQ� HQ DUULYDQW HQ SLURJXH YLV�¢�YLV GH OD YDOO«H

GH :DOOLEX� QRXV DYRQV YX V
«OHYHU GX FUDWªUH XQH ODQJXH QRLUH� ELHQW¶W
FDFK«H SDU GHV YDSHXUV � QRXV GHYLRQV� TXHOTXHV KHXUHV SOXV WDUG� IDLUH SOXV
DPSOH FRQQDLVVDQFH DYHF FH SK«QRPªQH�
-
DL GRQQ« SDJH �� OD GHVFULSWLRQ GX FUDWªUH GH OD 6RXIULªUH� 1RXV YHQLRQV

G
DWWHLQGUH VRQ ERUG 6XG�2XHVW HW DGPLULRQV FHWWH YDVWH HW JUDQGLRVH FDOGHLUD�
/HV HDX[ GX ODF� TXL HQ RFFXSH OH IRQG� «WDLHQW WUDQTXLOOHV� HOOHV RIIUDLHQW

O
DSSDUHQFH G
XQH ERXH MDXQ¤WUH� G
R» V
«OHYDLHQW GHV YDSHXUV GLIIXVHV� /D
VRUWLH GH FHV GHUQLªUHV� ORUVTX
HOOH «WDLW ORFDOLV«H� G«WHUPLQDLW GDQV OD PDVVH

OLTXLGH OD SURGXFWLRQ G
RQGHV FRQFHQWULTXHV� VH PRXYDQW DYHF XQH H[WU¬PH
OHQWHXU HW G«QRWDQW XQH JUDQGH YLVFRVLW«� $ OD PRLQGUH DJLWDWLRQ� OD WHLQWH

MDXQH GH OD VXUIDFH IDLVDLW SODFH ¢ XQH FRORUDWLRQ JULVH� PRQWUDQW TXH FHWWH

SUHPLªUH FRXOHXU Q
«WDLW TXH VXSHUILFLHOOH HW GXH ¢ XQH R[\GDWLRQ� -
DL UH
FXHLOOL VXU OHV ERUGV GX FUDWªUH GHV EORFV GH FHQGUHV DJJORP«U«HV U«FHPPHQW

SURMHW«V � FKDFXQ GHV SHWLWV JUDLQV TXL OHV FRQVWLWXHQW HVW HQURE« SDU GH OD

S\ULWH� HQWUHP¬O«H GH FULVWDX[ GH J\SVH � HQ WUDLWDQW FHV «FKDQWLOORQV SDU O
HDX
ERXLOODQWH� M
DL SX PHWWUH HQ «YLGHQFH OD SU«VHQFH G
DFLGH VXOIXULTXH�
G
R[\GH IHUUHX[� GH FKDX[� G
XQ SHX G
DOXPLQH HW G
DOFDOLV� DLQVL TXH
G
XQH IDLEOH TXDQWLW« GH FKORUXUH GH VRGLXP� ,O HVW GRQF SRVVLEOH G
DYRLU
XQH LG«H GH OD QDWXUH GHV PDWLªUHV HQ GLVVROXWLRQ GDQV OHV HDX[ GH FH ODF� /D
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JUDQGH TXDQWLW« GH VXOIDWH IHUUHX[� GRQW OD U«GXFWLRQ GRQQH QDLVVDQFH ¢ OD

S\ULWH� H[SOLTXH IDFLOHPHQW OHV YDULDWLRQV GH WHLQWH GRQW LO YLHQW G
¬WUH

TXHVWLRQ � FHWWH IRUPDWLRQ GH S\ULWH HVW FRPSDUDEOH ¢ FHOOH TXH M
DL FRQVWDW«H
GDQV XQH IXPHUROOH GH O
�FKHOOH� ¢ OD *XDGHORXSH �S� ����� HW F
HVW HOOH TXL D
«W« FDUDFW«ULVWLTXH GHV SURGXLWV GH SURMHFWLRQ GH O
«UXSWLRQ GH ���� ¢ OD

'RPLQLTXH�
7RXW ¢ FRXS� VDQV TXH ULHQ QH YLHQQH QRXV IDLUH SU«VXPHU FH TXL DOODLW VH

SDVVHU� QRXV DYRQV HQWHQGX XQ ERXLOORQQHPHQW IRUPLGDEOH HW YX V
«OHYHU
GX PLOLHX GX ODF� VLWX« ¢ SUªV GH ��� PªWUHV DX�GHVVRXV GH QRXV� XQH PDVVH

«QRUPH GH ERXH G
XQ QRLU G
HQFUH HQWUD°QDQW GHV EORFV GH URFKHUV � HQ

TXHOTXHV VHFRQGHV� HOOH HVW SDUYHQXH DX QLYHDX GHV ERUGV GX FUDWªUH

TX
HOOH D ELHQW¶W G«SDVV«V GH SOXVLHXUV FHQWDLQHV GH PªWUHV� /D SODQFKH ;;,
QH GRQQH TX
XQH LG«H WUªV LPSDUIDLWH GH O
DVSHFW LPSRVDQW GH FH MHW GH ERXH

TXH M
DL SKRWRJUDSKL« DX PRPHQW R» LO SDVVDLW GHYDQW QRV \HX[� �� «WDLW IRUP«
G
LQQRPEUDEOHV IXV«HV U«XQLHV HQ JHUEHV� PRQWDQW YHUWLFDOHPHQW RX REOL
TXHPHQW� PDLV DYHF XQH WUDMHFWRLUH WUªV FRXUWH � HOOHV «WDLHQW P«ODQJ«HV GH

ERXII«HV GH YDSHXUV EODQFKHV DFFRPSDJQDQW OD FKXWH GHV EORFV VROLGHV�
%LHQW¶W G
«SDLVVHV ERXII«HV GH YDSHXUV EODQFKHV QRXV RQW FDFK« FHWWH PDVVH

LPSUHVVLRQQDQWH SRXU IRUPHU XQH «QRUPH FRORQQH �SO� ;;,,�� GRQW OHV YROXWHV
O«JªUHV URXODLHQW UDSLGHPHQW OHV XQHV VXU OHV DXWUHV� QRXV DYRQV HQWHQGX

DORUV XQ YDFDUPH DVVRXUGLVVDQW FDXV« SDU OD UHWRPE«H GH OD PDVVH GH

ERXH GDQV OH IRQG GX FUDWªUH� SXLV GH FHOXL�FL V
«OHYD XQH QRXYHOOH FRORQQH
GH YDSHXUV� SOXV ODUJH TXH OD SU«F«GHQWH� GRQW OHV YROXWHV VH SUHVVDLHQW
YLROHPPHQW FRQWUH WRXWHV OHV SDURLV GX FUDWªUH� 1RXV Q
DYRQV SX DSSU«FLHU OD
KDXWHXU ¢ ODTXHOOH VRQW PRQW«HV FHV YDSHXUV� «WDQW WURS UDSSURFK«V G
HOOHV�
PDLV HOOH D G½ ¬WUH IRUW JUDQGH� FDU OH VRLU� HQ UHGHVFHQGDQW ¢ &KDWHDX�
EHODLU� QRXV DYRQV DSSULV TXH O
«UXSWLRQ DYDLW «W« YXH GH 6DLQWH�/XFLH HW

TX
RQ DYDLW F¤EO« GH 3RUW�&DVWULHV� VLWX«H ¢ �� PLOOHV GH O¢� SRXU HQ GHPDQGHU
GHV QRXYHOOHV�
1RXV Q
DYLRQV «W« DWWHLQWV SDU DXFXQH «FODERXVVXUH GLUHFWH� PDLV SUHVTXH

LPP«GLDWHPHQW OD FRORQQH GH YDSHXUV V
HVW FRQGHQV«H EUXVTXHPHQW HW�
ELHQ TXH OH VROHLO EULOO¤W� QRXV DYRQV UH©X XQH DYHUVH GH ERXH UHIURLGLH
TXL� HQ TXHOTXHV VHFRQGHV� QRXV D FRPSOªWHPHQW LPSU«JQ«V� 1RXV DYRQV
HX DLQVL� PHV FRPSDJQRQV HW PRL� O
KHXUHXVH IRUWXQH G
¬WUH OHV SUHPLHUV HW
VDQV GRXWH OHV VHXOV ¢ DVVLVWHU GH SUªV ¢ FHW DGPLUDEOH HW LPSUHVVLRQQDQW

/DFURL[�  0RQWDJQH 3HO«H� ��
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SK«QRPªQH� /
DERQGDQFH HW OD IUD°FKHXU GHV WURXV FUHXV«V DXWRXU GH QRXV

SDU GHV EORFV UHMHW«V ORUV GHV «UXSWLRQV SU«F«GHQWHV QRXV RQW IDLW SHQVHU
TXH QRXV DYLRQV HX EHDXFRXS GH FKDQFH TXH� FH MRXU�O¢� OH WLU GX YROFDQ
DLW «W« ELHQ U«JO« YHUWLFDOHPHQW�
3HQGDQW OHV TXDWUH KHXUHV TXH QRXV DYRQV FRQVDFU«HV ¢ IDLUH OH WRXU GX

FUDWªUH� QRXV DYRQV DVVLVW« ¢ SOXVLHXUV H[SORVLRQV GX P¬PH JHQUH� VXUYHQDQW
¢ GHV LQWHUYDOOHV LUU«JXOLHUV HW DYHF XQH LQWHQVLW« YDULDEOH� 4XHOTXHV�XQHV
G
HQWUH HOOHV «WDLHQW FRPSDUDEOHV ¢ GH VLPSOHV MHWV G
HDX� WURLV VHXOHPHQW
VRQW SDUYHQXHV GH QRXYHDX DX�GHVVXV GHV ERUGV GX FUDWªUH � HQWUH GHX[

H[SORVLRQV� OH ODF UHSUHQDLW XQH WUDQTXLOOLW« SDUIDLWH�
/H SK«QRPªQH Q
HVW FHUWDLQHPHQW SDV G½ ¢ GHV DSSRUWV DTXHX[ GH OD

SURIRQGHXU� LO GRLW ¬WUH OH U«VXOWDW GH YLROHQWV G«JDJHPHQWV JD]HX[ ��� TXL
VRXOHYDLHQW OD ERXH GX ODF� SURYHQDQW GX G«OD\DJH SDU OHV HDX[ G
RULJLQH
DWPRVSK«ULTXH GHV FHQGUHV UHWRPE«HV GDQV OH FUDWªUH HW P«ODQJ«HV DX[

G«EULV GHV SDURLV TXL V
«FURXOHQW FRQWLQXHOOHPHQW�
6L O
RQ LPDJLQH TXH OH MHW GH ERXH GX � PDUV� DX OLHX G
DYRLU «W« YHUWLFDO�

DLW «W« LQFOLQ« GH ��r RX ��r YHUV OH 6XG�2XHVW� LO H½W SDVV« SDU�GHVVXV QRXV
HW VH I½W� G«YHUV« GDQV OHV KDXWHV YDOO«HV GH :DOOLEX RX GH 5R]HDX�

GRQQDQW DLQVL QDLVVDQFH ¢ XQH SRXVV«H ERXHXVH TXL VHUDLW GHVFHQGXH MXVTX
¢
OD PHU� $X G«EXW GHV JUDQGV SDUR[\VPHV� OD WRWDOLW« GX FRQWHQX OLTXLGH D «W«

��� �� P
D SDUX LQW«UHVVDQW GH FKHUFKHU GDQV OHV SK«QRPªQHV DFFRPSDJQDQW O
H[SORVLRQ GHV

WRUSLOOHV VRXV�PDULQHV GHV «O«PHQWV GH FRPSDUDLVRQ DYHF O
«UXSWLRQ TXL YLHQW G
¬WUH G«FULWH� 0� OH
YLFH�DPLUDO )RXUQLHU D ELHQ YRXOX PH FRPPXQLTXHU TXHOTXHV GRFXPHQWV VXU FH VXMHW�
'ªV TXH OH FRPPXWDWHXU GH OD SLOH G
LQIODPPDWLRQ G
XQH WRUSLOOH HVW SUHVV«� LO VH SURGXLW XQ EUXLW

VRXUG� VRXYHQW OH VRO HVW «EUDQO« GDQV XQ UD\RQ SOXV RX PRLQV JUDQG ORUVTXH O
H[SORVLRQ D OLHX DX
YRLVLQDJH GH OD WHUUH� SXLV RQ YRLW V
«OHYHU GH OD VXUIDFH GH OD PHU XQH PDVVH G
HDX «QRUPH�
DIIHFWDQW G
DERUG OD IRUPH G
XQ F¶QH WUªV DSODWL� ¢ EDVH WUªV ODUJH� VD FRXOHXU HVW G
XQ EODQF «FOD
WDQW� 3HX DSUªV� OH VRPPHW GX F¶QH� FRQWLQXDQW ¢ V
«OHYHU� ILQLW SDU V
RXYULU HW ODLVVH «FKDSSHU GH
QRPEUHXVHV IXV«HV QRLUHV� HPSRUWDQW DYHF HOOHV GHV PDWLªUHV YDVHXVHV GX IRQG� TXL OHXU GRQQHQW
OHXU FRXOHXU IRQF«H� -
DL YX XQH SKRWRJUDSKLH UHSU«VHQWDQW O
H[SORVLRQ G
XQH WRUSLOOH FKDUJ«H GH
��� NLORJUDPPHV GH IXOPLFRWRQ HW LPPHUJ«H SDU XQ IRQG GH �� PªWUHV� OHV IXV«HV GH ERXH TX
HOOH
D VRXOHY«HV RIIUHQW O
DQDORJLH OD SOXV JUDQGH DYHF FHOOHV GH OD SODQFKH ;;,,�
/D KDXWHXU GX F¶QH G
HDX VXSHUILFLHO YDULH WRXW QDWXUHOOHPHQW DYHF OD FKDUJH HW DYHF OD SURIRQ

GHXU ¢ ODTXHOOH VH SURGXLW O
H[SORVLRQ� F
HVW DLQVL� SDU H[HPSOH� TXH� GDQV XQH H[S«ULHQFH� XQH WRUSLOOH
FKDUJ«H GH ��� NLORJUDPPHV GH IXOPLFRWRQ HW LPPHUJ«H ¢ �� PªWUHV D SURGXLW XQ F¶QH GH �� PªWUHV
GH GLDPªWUH HW G
HQYLURQ �� PªWUHV GH KDXWHXU� 'DQV OHV H[SORVLRQV GX FUDWªUH GH 6DLQW�9LQFHQW TXH
M
DL REVHUY«HV� M
DL SX YRLU ¢ GH QRPEUHXVHV UHSULVHV OH G«EXW GX SK«QRPªQH HW M
DL FRQVWDW«
O
DEVHQFH GX F¶QH G
HDX VXSHUILFLHOOH VRXOHY«H� �� IDXW «YLGHPPHQW HQ FRQFOXUH TXH O
H[SORVLRQ VH

SURGXLVDLW WUªV SUªV GH OD VXUIDFH � VHORQ WRXWH YUDLVHPEODQFH� G
DLOOHXUV� OH ODF GHYDLW ¬WUH SHX SURIRQG�
/HV TXHOTXHV FKLIIUHV TXH MH YLHQV GH FLWHU� FRPSDU«V DX PLOOLHU GH PªWUHV GH KDXWHXU HW DX[

6 RX ��� PªWUHV GH GLDPªWUH TXH SRXYDLW DYRLU OH MHW GH ERXH GH 6DLQW�9LQFHQW� GRQQHQW XQH LG«H GH
OD JUDQGHXU GH O
H[SORVLRQ TXL D «W« Q«FHVVDLUH SRXU OH VRXOHYHU�
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H[SXOV«H DX GHKRUV� WHOOH HVW O
RULJLQH GHV WRUUHQWV� GE ERXH TXL� RQW
«W« VLJQDO«V GDQV OHV YDOO«HV GH 5R]HDX HW GH :DOOLEX �9RLU S� ��� � F
HVW

XQH IRLV FH YLGDJH HIIHFWX« TX
D HX OLHX O
H[SORVLRQ GHV FHQGUHV� GHV

ODSLOOLV HW GHV ERPEHV� /
«UXSWLRQ GX � PDUV «WDLW G
DLOOHXUV OH SU«OXGH
G
XQ JUDQG SDUR[\VPH TXL D GXU« GX �� DX �� PDUV� $SUªV FHOXL�FL�
0� +XFNHUE\ D IDLW� DX FRPPHQFHPHQW G
DYULO� O
DVFHQVLRQ GX FUDWªUH� LO
P
D «FULW DYRLU YX FHOXL�FL ¢ PRLWL« UHPSOL SDU GH OD FHQGUH� DX PLOLHX
GH ODTXHOOH V
REVHUYDLW XQH VRUWH GH WUDQFK«H ODLVVDQW DSHUFHYRLU ORFDOH
PHQW VRQ IRQG�

5HYHQRQV ¢ OD 0DUWLQLTXH � LO HVW SUREDEOH� RQ SHXW P«PR GLUH LO HVW
FHUWDLQ� TXH� OH � PDL� LO V
HVW SURGXLW ¢ OD 0RQWDJQH 3HO«H XQH

H[SORVLRQ DQDORJXH ¢ FHOOH GRQW QRXV DYRQV «W« W«PRLQV� PDLV EHDXFRXS

SOXV YLROHQWH HQFRUH� /
H[SUHVVLRQ GH IXV«HV G
HDX ERXLOODQWH� HPSOR\«H
SDU OH JXLGH 0RULGRQ GDQV OH U«FLW FLW« SDJH ��� HVW WRXW ¢ IDLW H[SUHVVLYH
HW PRQWUH WUªV QHWWHPHQW TXH OHV H[SORVLRQV GH O
�WDQJ 6HF «WDLHQW GX
P¬PH JHQUH TXH FHOOH ILJXU«H SDU OD SODQFKH ;;,�
0DLV LO \ D TXHOTXH FKRVH GH SOXV� OH YLGDJH GH O
�WDQJ 6HF D «W« HQ

RXWUH IDFLOLW« SDU OD UXSWXUH GH FH IU¬OH EDUUDJH TXL V«SDUDLW VD FXYHWWH GH

OD KDXWH YDOO«H GH OD 5LYLªUH 5ODQFKH� FHWWH UXSWXUH D «W« FRQVWDW«H G
DLOOHXUV
OH � PDL SDU 0� /DQGHV� TXL FRQQDLVVDLW ELHQ OD WRSRJUDSKLH G� OD PRQWDJQH
HW TXL� FH MRXU�O¢� W«O«SKRQDLW ¢ )RUW�GH�)UDQFH� m /D 0RQWDJQH 3HO«H «WDLW

SDUWLFXOLªUHPHQW G«FRXYHUWH FH PDWLQ � OD GLJXH GH O
�WDQJ 6HF� EULV«H DX
SLHG GX 3HWLW�%RQKRPPH� Q
H[LVWH SOXV� }

&H EDUUDJH GH �� ¢ �� PªWUHV GH KDXWHXU D G½ ¬WUH URPSX� VRLW SDU OD

SURGXFWLRQ G
XQH ILVVXUH� FRQV«FXWLYH ¢ XQH IRUWH H[SORVLRQ� VRLW SOXV
YUDLVHPEODEOHPHQW SDU OH SRLGV GH OD PDVVH ERXHXVH SURMHW«H � FHOOH�FL
FRQWHQDLW HQ HIIHW� HQ JUDQGH TXDQWLW«� GHV EORFV SURYHQDQW GH O
«ERXOHPHQW
GHV SDURLV GX FUDWªUH � O
H[DPHQ GX FRQJORP«UDW� DSSRUW« SDU FHWOH

«UXSWLRQ VXU O
HPSODFHPHQW GH O
XVLQH *X«ULQ� PRQWUH TXH OHV PDW«

ULDX[ GH WRXWH WDLOOH TXL OH FRQVWLWXHQW VRQW LGHQWLTXHV ¢ O
DQG«VLWH
URXJH GX PRUQH /D &URL[ � LO HVW SDU VXLWH ELHQ SUREDEOH TXH O
«FURXOHPHQW
GH FHOXL�FL D G½ FRPPHQFHU DX FRXUV GH FHWWH «UXSWLRQ� PDLV LO Q
HVW SDV
LPSRVVLEOH TX
LO \ DLW HX HQ RXWUH SURMHFWLRQ GH SRUWLRQV GX PDJPD HQ YRLH
G
DVFHQVLRQ�
/HV U«FLWV TXH M
DL FLW«V SOXV KDXW IRXUQLVVHQW� HX[ DXVVL� GHV LQGLFDWLRQV
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TXL SHUPHWWHQW GH SHQVHU TXH OH YLGDJH GH O
«WDQJ D «W« G½ ¢ XQ SK«QRPªQH
GH SURMHFWLRQ� FRPPH RQ O
D YX SOXV KDXW� HQHIO
HW� GHV W«PRLQV RQW G«FODU«

TXH OD FRXO«H GH ERXH Q
DYDLW SDV VXLYL H[DFWHPHQW OH FRXUV GH OD ULYLªUH �

MH UHOªYH HQ RXWUH OD SKUDVH VXLYDQWH GDQV XQH LQWHUYLHZ GH 0� /DQGHV �/HV
&RORQLHV� QXP«UR GX � PDL�� DSUªV DYRLU UDSSHO« TXH FHOXL�FL DYDLW YX

YHUV PLGL �� GHVFHQGUH GH OD PRQWDJQH XQH DYDODQFKH GH ERXH IXPDQWH� OH
QDUUDWHXU DMRXWH � m 3OXV WDUG� DX PRUQH /«QDUG� LO D SDUX ¢ 0� /DQGHV TX
LO
H[LVWH XQH EUDQFKH QRXYHOOH HW TXL SHXW�¬WUH IRXUQLW GH OD ODYH }� &HWWH

SKUDVH PH SDUD°W LQGLTXHU TX
¢ OD VRUWLH GH O
RXYHUWXUH HQ 9 GX FUDWªUH�
WDQGLV TX
XQH SDUWLH GH OD PDVVH GH ERXH VXLYDLW OD OLJQH GH SOXV JUDQGH

SHQWH HW V
HQJDJHDLW GDQV OH OLW GH OD 5LYLªUH %ODQFKH� XQH DXWUH SDVVDLW

SDU�GHVVXV FHOXL�FL� WUDYHUVDLW OH FRO GH /«QDUG HW V
HQJDJHDLW GDQV OD

GLUHFWLRQ TXH GHYDLW SUHQGUH WURLV MRXUV SOXV WDUG OD QX«H GHVWUXFWULFH GH

6DLQW�3LHUUH� 2Q YHUUD SOXV ORLQ TXH OHV QX«HV DUGHQWHV GH O
KLYHU �����
���� RQW VXLYL SDUIRLV FHWWH GRXEOH URXWH�
,O PH UHVWH� HQ WHUPLQDQW� ¢ H[SRVHU XQH K\SRWKªVH � LO VHPEOH

SUREDEOH TXH O
«UXSWLRQ GX � PDL D «W« G«WHUPLQ«H SDU O
DUULY«H DX

MRXU GH OD ODYH TXL DOODLW IRUPHU OH G¶PH� FHOXL�FL GHYDLW G«M¢ DYRLU
DWWHLQW XQH WDLOOH UHVSHFWDEOH OH � PDL� DLQVL TXH M
DL FKHUFK« ¢ OH G«PRQWUHU
SDJH ���� -H FRQVLGªUH GRQF O
«UXSWLRQ GX � PDL FRPPH OD SOXV YLROHQWH HW

O
XQH GHV GHUQLªUHV H[SORVLRQV ERXHXVHV GX FUDWªUH� GRQW OH IRQG ��WDQJ

6HF� DOODLW ¬WUH ELHQW¶W WRXW ¢ IDLW FRPEO«�
/D VHXOH REVHUYDWLRQ «FULWH TXH M
DLH WURXY«H� FRQFHUQDQW FH TXL V
HVW SDVV«

GDQV FHWWH U«JLRQ HQWUH OH � HW OH � PDL� FRQVLVWH GDQV XQ UDSSRUW GH
0� 0DLUH� OLHXWHQDQW GH JHQGDUPHULH� TXL GHYDLW PRXULU ¢ 6DLQW� 3LHUUH �

OH � PDL� FHW RIILFLHU VH UHQGLW ¢ OD 5LYLªUH %ODQFKH �

&H PDWLQ YHUV � KHXUHV� D�W�LO «FULW� GX VRPPHW GH OD PDLVRQ ,VQDUG� OHV OLHX[ GX VLQLVWUH
RIIUHQW O
DVSHFW G
XQH Y«ULWDEOH PHU GH ERXH� PHVXUDQW � NLORPªWUH GH ORQJ HW ��� PªWUHV GH
ODUJH � OD 5LYLªUH %ODQFKH FRQWLQXH ¢ FRXOHU XQH HDX WUªV QRLUH � HOOH URXOH ¢ GHV LQWHUYDOOHV
SUHVTXH U«JXOLHUV GH WURLV HQ WURLV PLQXWHV G
«QRUPHV FXEHV GH WHUUH� P«ODQJ«V G
DXWUHV
PDWLªUHV � XQH IRUWH RGHXU GH VRXIUH DMRXW«H ¢ XQ UHOHQW GH WDILD QRXV SUHQG ¢ OD JRUJH�

0� O
DEE« 3DUHO D IDLW OHV P¬PHV FRQVWDWDWLRQV HW P
D DVVXU« DYRLU YX� OH
P¬PH MRXU� GH OD ERXH IXPDQWH G«YDOHU GH O
�WDQJ 6HF � OH OHQGHPDLQ� LO HVW
SDVV« ¢ GHX[ UHSULVHV� OH PDWLQ HW O
DSUªV�PLGL HQWUH � KHXUH HW � KHXUHV�
GHYDQW O
HPERXFKXUH GH OD 5LYLªUH %ODQFKH� R» FRXODLW HQFRUH GH OD ERXH



/(6 �5837,216 %28(86(6� ���

IXPDQWH� OD 5LYLªUH 6ªFKH� TXL «WDLW VDQV HDX OHV MRXUV SU«F«GHQWV� «WDLW

GHYHQXH WXPXOWXHXVH�

4XDQW DX[ WRUUHQWV ERXHX[ TXL VH SURGXLVLUHQW SOXV WDUG GDQV OHV

YDOO«HV GHV 5LYLªUHV %ODQFKH HW 6ªFKH� MH PRQWUHUDL GDQV OH FKDSLWUH ,;
TXHOOH D «W« OHXU Y«ULWDEOH QDWXUH�

�UXSWLRQV ERXHXVHV G
RULJLQH FUDW«ULHQQH GH TXHOTXHV YROFDQV�  /
DQDO\VH
GHV SK«QRPªQHV U«FHQWV GH OD 0DUWLQLTXH HW GH 6DLQW�9LQFHQW PRQWUH TXHOOH
SHXW ¬WUH OD FRPSOH[LW« G
RULJLQH GHV WRUUHQWV ERXHX[� SURGXLWV DX FRXUV
G
XQH P¬PH «UXSWLRQ YROFDQLTXH� ,O HVW YUDLVHPEODEOH TX
XQ WUªV JUDQG
QRPEUH GHV SU«WHQGXHV «UXSWLRQV ERXHXVHV TXL RQW «W« G«FULWHV GDQV GLYHUV
YROFDQV� HW HQ SDUWLFXOLHU GDQV FHX[ GHV U«JLRQV WURSLFDOHV �&RWRSD[L� �����
$JXD DX *XDWHPDOD� ����� HWF��� GRLYHQW OHXU RULJLQH ¢ GHV SK«QRPªQHV
S«ULSK«ULTXHV� VHPEODEOHV ¢ FHX[ TXL YRQW ¬WUH «WXGL«V GDQV OH FKDSLWUH ,;�
,O H[LVWH FHSHQGDQW TXHOTXHV FDV GDQV OHVTXHOV OHV FRXUDQWV ERXHX[ SUR

YLHQQHQW LQFRQWHVWDEOHPHQW GX FUDWªUH� ELHQ TXH O
RULJLQH SUHPLªUH GH O
HDX
GRLYH ¬WUH XQLTXHPHQW UHFKHUFK«H GDQV GHV SU«FLSLWDWLRQV DWPRVSK«ULTXHV�
WRXW FRPPH ¢ OD 0RQWDJQH 3HO«H HW ¢ 6DLQW�9LQFHQW� SHQGDQW GHV S«ULRGHV
GH UHSRV� O
HDX VXSHUILFLHOOH V
DFFXPXOH SOXV RX PRLQV SURIRQG«PHQW GDQV OHV
ILVVXUHV ��� SDU OHVTXHOOHV OHV SURGXLWV YROFDQLTXHV YLHQQHQW DX MRXU DX

PRPHQW GH O
«UXSWLRQ� RX ELHQ GHV IHQWHV QRXYHOOHV V
RXYUHQW DX IRQG GH

ODFV UHPSOLVVDQW GH YLHX[ FUDWªUHV�
7HO D «W« HQ SDUWLFXOLHU OH FDV GH O
«UXSWLRQ GX*DORQJJRXQJ¢ -DYD� HQ �����

$X FRXUV G
«UXSWLRQV DQW«ULHXUHV� LO V
«WDLW «GLIL«� HQ KDXW GH OD PRQWDJQH�
XQH GLJXH GH PDW«ULDX[ GH SURMHFWLRQ� JU¤FH ¢ ODTXHOOH XQ ODF DYDLW SX VH

SURGXLUH GDQV XQ DQFLHQ FUDWªUH� /H YROFDQ «WDLW HQ «UXSWLRQ GHSXLV OH

PRLV GH MXLOOHW� TXDQG� OH � RFWREUH� VRXV O
LQIOXHQFH G
XQH YLROHQWH SRXVV«H�
XQH EUªFKH V
RXYULW GDQV FHWWH GLJXH � XQ WRUUHQW GH ERXH VH SU«FLSLWD DORUV
GDQV OD YDOO«H� HQWUD°QDQW XQH «QRUPH TXDQWLW« GH PDW«ULDX[ VROLGHV HW G«WHU
PLQDQW� HQ JUDQG� GHV UDYDJHV GX P¬PH RUGUH TXH FHX[ TXL RQW VLJQDO« OD
FDWDVWURSKH GX � PDL GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH� /H �� RFWREUH�
LO V
RXYULW XQH QRXYHOOH EUªFKH� SOXV SURIRQGH� GDQV OHV IODQFV GX FUD
WªUH GX *DORQJJRXQJ HW VRQ ODF VH YLGD FRPSOªWHPHQW� 00� 9HUEHFN HW

)HQQHPD ��� HVWLPHQW ¢ ��������� GH PªWUHV FXEHV OD FDSDFLW« GX ODF� VL

�� M 7HO D «W« OH FDV GH O
«UXSWLRQ GH ���� ¢ OD 6RXIULªUH GH OD *XDGHORXSH �SDAH �� L TXL D «W« U«GXLWH
¢ FHWWH SKDVH ERXHXVH�
��� 'HVFULSWLRQ J«RORJLTXH GH -DYD HW GH 0DGRZD� $PVWHUGDP� ��� ����� ����
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O
RQ \ DMRXWH OHV PLOOLRQV GH PªWUHV FXEHV GH PDW«ULDX[ VROLGHV HQWUD°Q«V�
RQ FRPSUHQG TXH OD SODLQH SRSXOHXVH� VLWX«H DX EDV GH OD PRQWDJQH� DLW

«W« FRPSOªWHPHQW UDYDJ«H HW VD WRSRJUDSELH PRGLIL«H� 2Q YHUUD SOXV ORLQ

�FKDSLWUH 9,,,� TXH OHV DYDODQFKHV GH SLHUUHV GX 6«P«URX� GX 3DSDQGDLDQ�
GDQV OD P¬PH °OH� RQW XQH WRXW DXWUH RULJLQH�
'
DSUªV 0� 9HUEHFN� GHV SURMHFWLRQV YHUWLFDOHV GH ERXH RQW HX OLHX DX

.UDNDWDX DSUªV OD JUDQGH H[SORVLRQ GX �� DR½W � ��� �FHQGUHV P«ODQJ«HV
G
HDX GH PHU� � HOOHV VH VRQW «WHQGXHV MXVTX
¢ �� NLORPªWUHV GH O
°OH� OH

�� RFWREUH GH OD P¬PH DQQ«H� LO V
HQ HVW SURGXLW G
DXWUHV� ORFDOLV«HV
VXU OHV IODQFV GX YROFDQ HW ¢ VRQ YRLVLQDJH LPP«GLDW ����

i ,9�  /HV IXPHUROOHV�

�� /HV IXPHUROOHV DQW«ULHXUHPHQW ¢ )«UXSWLRQ DFWXHOOH HW DX G«EXW GH FHOOH�FL�

/HV� UHQVHLJQHPHQWV TXH M
DL UHFXHLOOLV VXU OHV IXPHUROOHV H[LVWDQW ¢ OD

0RQWDJQH 3HO«H DYDQW O
«UXSWLRQ DFWXHOOH HW DX G«EXW GH FHOOH�FL VH

U«GXLVHQW ¢ SHX GH FKRVH�
)XPHUROOHV GH OD 5LYLªUH &ODLUH SRVW«ULHXUHPHQW ¢ )«UXSWLRQ GH ����� 

'HSXLV OH P«PRLUH GH /HSULHXU VXU FHWWH «UXSWLRQ� MH QH FURLV SDV TX
LO DLW
«W« SXEOL« DXFXQ G«WDLO VXU O
«WDW GHV IXPHUROOHV DSSDUXHV DORUV� /H
3� 9DQKDHFNH HQ ����� 0� 'HFNHUW HQ ���� >���@ RQW VHXOHPHQW FRQVWDW«
O
H[LVWHQFH GDQV OD YDOO«H GH OD 5LYLªUH &ODLUH GH VRXUFHV FKDXGHV VXOIXUHXVHV�
PDLV LOV Q
RQW «W« IUDSS«V SDU DXFXQ G«JDJHPHQW JD]HX[ DERQGDQW� ,O
VHPEOH TXH FHV DQFLHQQHV ILVVXUHV GH OD KDXWH YDOO«H GH OD 5LYLªUH &ODLUH
Q
DLHQW SDV IRQFWLRQQ« DX FRXUV GH O
«UXSWLRQ DFWXHOOH� LO HVW VLQJXOLHU
TXH FHX[ GHV KDELWDQWV GH 6DLQW�3LHUUH TXL� GªV OHV SUHPLªUHV PDQLIHV

WDWLRQV «UXSWLYHV� RQW PXOWLSOL« OHV DVFHQVLRQV VXU OD PRQWDJQH� Q
DLHQW SDV
HX O
LG«H G
DOOHU YRLU OH UDYLQ TXL DYDLW «W« OH VLªJH GH O
«UXSWLRQ SU«F«GHQWH�
¢ ODTXHOOH FHSHQGDQW FHUWDLQV SHQVDLHQW�
-
DL HVVD\«� HQ ILQ GH MXLOOHW HW DX FRPPHQFHPHQW G
RFWREUH� GH SDUYHQLU

MXVTX
¢ O
HPSODFHPHQW GH FHV DQFLHQQHV IXPHUROOHV� PDLV LO QH P
D SDV «W«

SRVVLEOH GH UHPRQWHU OD SDUWLH WRXW ¢ IDLW VXS«ULHXUH GH OD YDOO«H GH OD

5LYLªUH &ODLUH� SDU VXLWH GHV «URVLRQV SURIRQGHV TXL OD UHQGDLHQW LQDFFHV�

��� .UDNDWDX� �G� IUDQ©� %DWDYLD� ����� ����
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VLEOH� LO HVW YUDLVHPEODEOH G
DLOOHXUV TXH OHV UDYLQV GDQV OHVTXHOV VH WURX
YDLHQW OHV IXPHUROOHV GH ���� «WDLHQW DORUV FRXYHUWV G
XQH JUDQGH TXDQWLW«
GH FHQGUHV� SDU VXLWH GH OHXU SUR[LPLW« GX FUDWªUH DFWXHO�
)XPHUROOHV GH O
�WDQJ 6HF� �-H VXLV XQ SHX PLHX[ GRFXPHQW« VXU OHV

IXPHUROOHV GH O
(WDQJ 6HF� (Q ����� /HSULHXU� D\DQW IDLW O
DVFHQVLRQ GH OD
FXYHWWH GH O
�WDQJ� Q
\ D ULHQ YX G
DQRUPDO� LO Q
\ VLJQDOH DXFXQH IXPHUROOH�
3DU FRQWUH� OH 3� 9DQKDHFNH P
D GLW TX
HQ ���� LO DYDLW FRQVWDW« GDQV

VD SDUWLH (VW XQH SHWLWH IXPHUROOH� GRQW O
RXYHUWXUH «WDLW ERUG«H GH VRXIUH �
LO Q
HQ VRUWDLW SDV GH MHWV YLROHQWV GH YDSHXU� PDLV VHXOHPHQW GHV H[KD
ODLVRQV G
K\GURJªQH VXOIXU«� TXL DYDLHQW G«WUXLW OD Y«J«WDWLRQ VXU
HQYLURQ � PªWUHV GH UD\RQ � TXHOTXHV FDGDYUHV GH SHWLWV DQLPDX[ VH WURX
YDLHQW GDQV OH YRLVLQDJH� 0� $UQRX[ D YX HQ ���� HW HQ ���� GHV IXPH
UROOHV GX P¬PH JHQUH� PDLV SOXV DFWLYHV�
'ªV OH PRLV GH I«YULHU ����� OHV KDELWDQWV GH 6DLQWH�3KLORPªQH HW GX

)RQGV &RU« SHU©XUHQW FKH] HX[ XQH RGHXU VXOIK\GULTXH HW FRQVWDWªUHQW OH
QRLUFLVVHPHQW GH OHXU DUJHQWHULH� $X PRLV GH PDUV� FHWWH RGHXU GHYLQW
WUªV IRUWH VXU OHV IODQFV 2XHVW HW 6XG�2XHVW GH OD 0RQWDJQH 3HO«H� 'DQV
XQH DVFHQVLRQ TX
LO ILW OH �� DYULO� ¢ O
�WDQJ 6HF� 0

�

/DQGHV FRQVWDWD VXU SODFH

OD QDWXUH VXOIK\GULTXH GHV IXPHUROOHV� (QILQ� OHV U«FLWV GHV DVFHQVLRQV HIIHF
WX«HV OHV�� HW �� DYULO �SDJH ��� LQGLTXHQW TXH OD P¬PH REVHUYDWLRQ D «W«
IDLWH SDU GH QRPEUHXVHV SHUVRQQHV� TXL RQW YX HQ RXWUH OH SRLQW G
«PLVVLRQ
GHV FHQGUHV� GRQW OD FKXWH «WDLW HQFRUH ORFDOLV«H DX YRLVLQDJH GX FUDWªUH�
/HV DVFHQVLRQQLVWHV Q
RQW SDV VS«FLIL« FHSHQGDQW VL O
RGHXU UHVVHQWLH DORUV
SDU HX[ «WDLW FHOOH GH O
K\GURJªQH VXOIXU« RX FHOOH GH O
DQK\GULGH VXOIX
UHX[� /D WHPS«UDWXUH GH O
HDX GH O
«WDQJ «WDLW G
XQH TXDUDQWDLQH GH

GHJU«V VXU VHV ERUGV� PDLV SOXV «OHY«H ¢ OD VRUWLH GX SHWLW F¶QH GH FHQGUHV
G
R» V
«OHYDLHQW G
«SDLVVHV YDSHXUV� 'H WRXV FHV GRFXPHQWV� LO SDUDLW U«
VXOWHU TXH OH

V

IXPHUROOHV GH O
�WDQJ 6HF RQW «W« WRXW G
DERUG VXOIK\GULTXHV�
FRPPH FHOOHV GH O
«UXSWLRQ GH ����� ,O HVW YUDLVHPEODEOH TXH OHXU WHPS«
UDWXUH D G½ UDSLGHPHQW G«SDVVHU ���r &� ORUVTX
RQW DSSDUX OHV FHQGUHV

HW TX
HOOHV VH VRQW WUDQVIRUP«HV DORUV HQ IXPHUROOHV VXOIXUHXVHV �62��
-
DL «WXGL« OD FROOHFWLRQ GH URFKHV UHFXHLOOLH SDU /HSULHXU ORUV GH VD

PLVVLRQ GH ��������� HW HQYR\«H SDU OXL DX 0XV«XP � PRQ FROOªJXH

0� 6WDQLVODV 0HXQLHU D ELHQ YRXOX PH OD FRPPXQLTXHU� -
DL G
DXWUH SDUW
WURXY« GDQV OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH� SDUPL OHV SURGXLWV GH

��������
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SURMHFWLRQ GX G«EXW GH O
«UXSWLRQ DFWXHOOH� GHV IUDJPHQWV GX YLHX[ VRO GH OD

FDOGHLUD� FHX[�FL� SDU OD QDWXUH GH O
DOW«UDWLRQ VXSHUILFLHOOH TX
LOV SU«VHQWHQW�
QH SHXYHQW ¬WUH FRQIRQGXV DYHF OHV URFKHV VLPLODLUHV GH O
«UXSWLRQ DFWXHOOH�
7RXWHV FHV URFKHV� LGHQWLTXHV HQWUH HOOHV� RIIUHQW GHV DOW«UDWLRQV VL VHP

EODEOHV ¢ FHOOHV GRQW RQ SHXW VXLYUH OD PDUFKH GDQV OHV IXPHUROOHV DFWLYHV

GH OD 6RXIULªUH GH OD *XDGHORXSH� TX
LO PH SDUD°W XWLOH G
HQWUHU GDQV TXHO
TXHV G«WDLOV VXU FHOOHV�FL� HOOHV QRXV IRXUQLVVHQW HQ HIIHW XQH LG«H IRUW
QHWWH GHV SK«QRPªQHV TXL� DX G«EXW GH O
«UXSWLRQ DFWXHOOH� VH VRQW SURGXLWV
GDQV OD FDOGHLUD GH O
�WDQJ 6HF� TXL GRLYHQW VH UHSURGXLUH DXMRXUG
KXL GDQV
OHV IHQWHV GX G¶PH HW TXL \ FRQWLQXHURQW ORQJWHPSV HQFRUH DSUªV OD

FHVVDWLRQ GH OD S«ULRGH GH JUDQGH DFWLYLW« GX YROFDQ�
)XPHUROOHV DFWXHOOHV GH OD 6RXIULªUH GH OD *XDGHORXSH�  'DQV OH FRXUW

DSHU©X GH O
KLVWRLUH GH OD 6RXIULªUH GH OD *XDGHORXSH TXH M
DL GRQQ«�
SDJH ��� M
DL LQGLTX« TXH O
DFWLYLW« YROFDQLTXH \ HVW DFWXHOOHPHQW OLPLW«H
¢ TXHOTXHV IXPHUROOHV GX VRPPHW HW GX IODQF 6XG�(VW GX G¶PH� HW ¢

SOXVLHXUV DXWUHV� VLWX«HV DX FRO GH O
�FKHOOH� HQILQ� GHV VRXUFHV WKHUPDOHV
VH WURXYHQW GDQV OH YRLVLQDJH �HQ SDUWLFXOLHU FHOOHV GX *DOLRQ� ���� -H
QH P
RFFXSHUDL LFL TXH GX P«FDQLVPH GX IRQFWLRQQHPHQW GH FHV IXPH
UROOHV HW GH OHXUV SURGXLWV� ,O \ D OLHX GH GLVWLQJXHU SDUPL HOOHV WURLV
FDW«JRULHV� G
DSUªV OHXU PRGH GH FRPPXQLFDWLRQ DYHF O
H[W«ULHXU � �r FHOOHV

TXL VRUWHQW OLEUHPHQW ¢ O
DLU SDU XQH RXYHUWXUH ODUJHPHQW RXYHUWH � �r FHOOHV

TXL VRQW «PLVHV SDU GHV RXYHUWXUHV FRQVWDPPHQW RX WHPSRUDLUHPHQW
LQRQG«HV� �r HQILQ FHOOHV TXL VRUWHQW SDU GHV RXYHUWXUHV GLIIXVHV�
)XPHUROOHV D«ULHQQHV�  &H W\SH GH IXPHUROOHV HVW U«DOLV« SDU FHOOHV

��� &HV VRXUFHV RQW SU«VHQW« GHSXLV SOXV GH ��� DQV GH QRPEUHXVHV YDULDWLRQV GH WHPS«UDWXUH� VXU
OHVTXHOOHV &K� 6DLQWH�&ODLUH 'HYLOOH D G«M¢ DSSHO« O
DWWHQWLRQ >��� ���@� HQ IDLVDQW UHPDUTXHU OD YDULD
WLRQ GH OHXU FRPSRVLWLRQ FKLPLTXH HQ IRQFWLRQ GH OHXU WHPS«UDWXUH� 9RLFL O
HQVHPEOH GHV U«VXOWDWV�
FRPSO«W«V MXVTX
¢ FH MRXU�

7HPS«UDWXUHV� *DL GRPLQDQW� 2EVHUYDWHXUV�
���� ���r &� +�6� $PLH�
���� ��r +�6 HW VRXIUH� /KHUPLQLHU�
��������� ��r ¢ ��r�� &2�� &K� 6DLQWH�&ODLUH 'HYLOOH�
���� ��r +�6 HW VRXIUH� 'DPRXU�
���� } ,ELG /HERXFKHU�
��������� ��� ¢ ��r ,ELD� $� /DFURL[�

&HV VRXUFHV G«SRVHQW ¢ OHXUV JULIIRQV GHV FUR½WHV FRQFU«WLRQQ«HV GH JH\V«ULWH� DWWHLJQDQW SOXVLHXUV
FHQWLPªWUHV G
«SDLVVHXU� DLQVL TXH GX VRXIUH SXOY«UXOHQW HW GHV SURGXLWV IHUUXJLQHX[ RFUHX[� GHV
VRXUFHV VXOIXUHXVHV GX P¬PH JHQUH VH WURXYHQW ¢ SHX GH GLVODQFH� GDQV OH OLW GH OD 0DW\OLV� SHWLW
DIIOXHQW GX *DOLRQ� GHVFHQGDQW GH O
�FKHOOH�
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TXL V
RXYUHQW DX IRQG GH OD IHQWH� GLWH GX ODF GH 6RXIUH� SDU GHX[ IXPHUROOHV
DVVH] DFWLYHV VLWX«HV XQ SHX DX 6XG � VXU XQ SURORQJHPHQW GH OD *UDQGH )HQWH�
HW HQILQ SDU OHV IXPHUROOHV 1DSRO«RQ� &HV IXPHUROOHV G«JDJHQW XQ SHX GH

YDSHXU G
HDX� TXL VRUW HQ VLIIODQW G
RULILFHV «WURLWV� FHOOHV GX ODF GH

6RXIUH WUDYHUVHQW GHV U«JLRQV FDYHUQHXVHV� GDQV OHVTXHOOHV HOOHV G«WHU
PLQHQW XQ URQIOHPHQW VRXWHUUDLQ� ELHQ FRQQX GHV H[SORUDWHXUV GH OD

PRQWDJQH� LO Q
HVW SDV SRVVLEOH G
DLOOHXUV G
DUULYHU MXVTX
¢ OHXU SRLQW GH
VRUWLH�
2Q SHXW DLV«PHQW LQWURGXLUH XQ WKHUPRPªWUH GDQV OD ERXFKH GHV IX

PHUROOHV 1DSRO«RQ HW GH FHOOHV GX 1RUG� HW FRQVWDWHU DLQVL TXH OHXU

WHPS«UDWXUH HVW GH ��r ¢ ��r &� F
HVW�¢�GLUH FHOOH UHOHY«H HQ ���� SDU
&K� 6DLQWH�&ODLUH 'HYLOOH� /D YLROHQFH GX FRXUDQW JD]HX[ HVW YDULDEOH�
HOOH HVW VXIILVDQWH SRXU UHMHWHU XQ IUDJPHQW GH ERLV RX P¬PH GH SHWLWHV SLHUUHV
ODQF«V ¢ O
RULILFH GH VRUWLH� &HOXL�FL HVW JDUQL GH VRXIUH TXL� DX FUDWªUH

1DSRO«RQ� IRUPH GHV PDVVHV DVVH] FRQVLG«UDEOHV� HQJOREDQW GHV G«EULV
GH WRXWH VRUWH �ERLWHV GH VDUGLQHV� IUDJPHQWV GH ERXWHLOOHV� HWF�� ODLVV«V

SDU OHV WRXULVWHV� &H G«S¶W GH VRXIUH VH IRUPH G
DLOOHXUV EHDXFRXS PRLQV
YLWH TX
RQ QH SRXUUDLW OH VXSSRVHU � QRXV DYRQV GHV UHQVHLJQHPHQWV SU«FLV
¢ FHW «JDUG� (Q ����� XQH GHPDQGH HQ FRQFHVVLRQ D\DQW «W« DGUHVV«H ¢

O
DGPLQLVWUDWLRQ FRORQLDOH SRXU O
H[SORLWDWLRQ GX VRXIUH GH OD 6RXIULªUH�

DSUªV GH ORQJXHV FRQWHVWDWLRQV XQ LQJ«QLHXU� 0� 0HUFLHU� IXW FKDUJ«

G
DSSU«FLHU OD SURGXFWLRQ SRVVLEOH GX JLVHPHQW HW ILW ¢ FH VXMHW XQ UDS

SRUW >��� ���@� /D GHUQLªUH «UXSWLRQ GDWDLW GH �������� DXVVL O
DFWLYLW«
«WDLW�HOOH EHDXFRXS SOXV JUDQGH TX
DXMRXUG
KXL � HQ HIIHW� 0� 0HUFLHU D

VLJQDO« GL[�QHXI IXPHUROOHV OH ORQJ GH OD *UDQGH )HQWH� WURLV GDQV OD IHQWH

GX 3RQW GX 'LDEOH� VHL]H GDQV OD U«JLRQ GX FUDWªUH 1DSRO«RQ� TXHOTXHV
H[S«ULHQFHV IXUHQW IDLWHV VXU O
XQH GH FHV GHUQLªUHV WUªV DFWLYH� $ O
DLGH
G
XQ GLVSRVLWLI DSSURSUL«� RQ UHFXHLOOLW OH VRXIUH SURGXLW SHQGDQW WUHL]H
MRXUV� VRLW �NJ���� FH TXL FRUUHVSRQG ¢ �� NLORJUDPPHV SDU DQ� (Q VXS

SRVDQW XQH «JDOH PLQ«UDOLVDWLRQ DX[ DXWUHV IXPHUROOHV DORUV REVHUY«HV� RQ
VHUDLW DUULY« ¢ XQH SURGXFWLRQ WRWDOH DQQXHOOH GH � ��� NLORJUDPPHV� TXDQ
WLW« WRXW ¢ IDLW LQVXIILVDQWH SRXU U«PXQ«UHU XQH H[SORLWDWLRQ� $XMRXUG
KXL�
OD SURGXFWLRQ HVW LQFRPSDUDEOHPHQW PRLQGUH�
)XPHUROOHV LPPHUJ«HV�  &HV IXPHUROOHV QH VRQW SDV GH QDWXUH

GLII«UHQWH GHV SU«F«GHQWHV� PDLV HOOHV V
RXYUHQW DX IRQG GH SHWLWHV G«SUHV�
/DFURL[�  0RQWDJQH 3HO«H� ��
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VLRQV� SUHVTXH WRXMRXUV LQRQG«HV� JU¤FH DX[ SU«FLSLWDWLRQV DWPRVSK«ULTXHV
VL DERQGDQWHV VXU OD 6RXIULªUH� WHO HVW OH FDV G
XQH GHV IXPHUROOHV GX

1RUG� HQFDGU«H DX 1RUG HW DX 6XG SDU GHV IXPHUROOHV D«ULHQQHV � WHOOHV
VRQW DXVVL OHV IXPHUROOHV GH O
�FKHOOH�
$X PLOLHX GH SHWLWV EDVVLQV GDQV OHVTXHOV G«ERXFKHQW FHV IXPHUROOHV� LO VH

SURGXLW XQ ERXLOORQQHPHQW SOXV RX PRLQV YLROHQW� TXHOTXHIRLV DFFRPSDJQ«
GH G«JDJHPHQWV GH YDSHXUV � FHV EDVVLQV Q
D\DQW VRXYHQW SDV G
«FRXOH
PHQW �IXPHUROOHV GX 1RUG�� LO HVW IDFLOH GH FRQVWDWHU TX
LO Q
\ D SDV «PLVVLRQ
G
HDX SDU OD IXPHUROOH� PDLV VHXOHPHQW PLVH HQ PRXYHPHQW GH FHOOH TX
DS
SRUWHQW OHV SOXLH� � OD Y«ULWDEOH QDWXUH GH FHV IXPHUROOHV DSSDUD°W DX ERXW
GH TXHOTXHV MRXUV GH V«FKHUHVVH UHODWLYH� FDU HOOHV QH GLIIªUHQW DORUV HQ ULHQ
GHV SU«F«GHQWHV� /HXU WHPS«UDWXUH HVW YDULDEOH HW G«SHQG GH OD TXDQWLW«
G
HDX TX
HOOHV UHQIHUPHQW� DLQVL TXH GH OHXU GHJU« G
DFWLYLW«�
/
HDX HVW UHQGXH ODLWHXVH SDU OD PDVVH GH VRXIUH SU«FLSLW« TX
HOOH

WLHQW HQ VXVSHQVLRQ � HOOH HVW ULFKH HQ DFLGH VXOIXULTXH HW FRQWLHQW XQH

SHWLWH TXDQWLW« GH FKDX[� G
DOXPLQH� GH IHU HW GHV WUDFHV G
DOFDOLV�
/H VRXIUH G«SRV« GDQV OHV IXPHUROOHV LQRQG«HV HVW LGHQWLTXH ¢ FHOXL TXL VH

SURGXLW GDQV OHV VRXUFHV VXOIXUHXVHV � L �VH SU«VHQWH VRXV OD IRUPH G
XQH SRXGUH
PLFURFULVWDOOLQH� G
XQ EODQF MDXQ¤WUH� /D IXPHUROOH GX 1RUG� TXH M
DYDLV YXH

LQRQG«H OH � MXLOOHW ���� HW OH �� I«YULHU ����� «WDLW DVV«FK«H OH �� GX P¬PH

PRLV HW GHYHQXH D«ULHQQH� M
DL SX DLQVL «WXGLHU VHV G«S¶WV VROLGHV� WRXW OH

IRQG GH VD FXYHWWH «WDLW RFFXS« SDU XQ V«GLPHQW FXULHX[� IRUP« SDU GH WUªV
QRPEUHXVHV FRXFKHV PLQFHV� DOWHUQDWLYHPHQW FRQVWLWX«HV SDU GX VRXIUH
SXOY«UXOHQW G
XQ EODQF MDXQ¤WUH HW SDU GH SHWLWV G«EULV YROFDQLTXHV� &HV

FRXFKHV� GH QDWXUH GLII«UHQWH� FRUUHVSRQGHQW UHVSHFWLYHPHQW DX[ GLYHUVHV
S«ULRGHV G
LQRQGDWLRQ HW G
DVVªFKHPHQW GH OD IXPHUROOH� OH VRXIUH VH

G«SRVDQW DERQGDPPHQW SHQGDQW OHV SUHPLªUHV HW OHV PHQXV IUDJPHQWV
SLHUUHX[ «WDQW VXUWRXW DSSRUW«V SHQGDQW OHV VHFRQGHV� VRLW SDU OH UXLVVHOOH
PHQW GH O
HDX GH SOXLH ¢ OD VXUIDFH GHV SHQWHV TXL GRPLQHQW OD IXPHUROOH�
VRLW SDU OH YHQW� O
KXPLGLW« FRQVWDQWH IDFLOLWDQW OD IL[DWLRQ GHV SRXVVLªUHV
¢ OD VXUIDFH GX IRQG GH OD FXYHWWH�

/HV IXPHUROOHV GH O
�FKHOOH «WDLHQW LQRQG«HV OH �� MXLOOHW ����� HW OH

�� I«YULHU ����� TXDQG MH OHV DL YLVLW«HV� PDLV OH �� I«YULHU TXHOTXHV�XQHV
G
HQWUH HOOHV «WDLHQW DVV«FK«HV � LO P
D GRQF «W« SRVVLEOH G
H[DPLQHU OHXU FRQ
WHQX� &HV IXPHUROOHV� VLWX«HV ¢ IODQF GH FRWHDX� VRUWHQW DX PLOLHX G
XQ WXI
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ULFKH HQ SRQFH� /H VRXIUH TX
HOOHV G«SRVHQW HVW P«ODQJ« ¢ XQH WUªV JUDQGH

TXDQWLW« GH ERXH TXL� SDUIRLV� HVW G
XQ QRLU EOHX¤WUH�
$X FRPPHQFHPHQW GH ����� O
XQH G
HOOHV� UHFHYDQW OHV HDX[ GHV SHQWHV

YRLVLQHV� D G«ERUG«� HQ GRQQ°LQW VXU XQH YLQJWDLQH GH PªWUHV XQH FRXO«H

ERXHXVH� /HV PDW«ULDX[ ODLVV«V SDU FHOOH�FL «WDLHQW WUªV YLVTXHX[ ¢ O
«WDW
KXPLGH� LOV «WDLHQW FRQVWLWX«V SDU OHV SURGXLWV GH OD G«FRPSRVLWLRQ FKL

PLTXH HW GH OD G«VDJU«JDWLRQ P«FDQLTXH GHV URFKHV YROFDQLTXHV SRQFHXVHV

GX VXEVWUDWXP� (Q ODYDQW FHWWH ERXH ¢ OD EDWW«H� LO P
D «W« IDFLOH G
HQ

H[WUDLUH XQH JUDQGH TXDQWLW« GH FULVWDX[ G
DXJLWH HW G
K\SHUVWKªQH LQWDFWV

HW GH SHWLWV FULVWDX[ GH S\ULWH� &H GHUQLHU PLQ«UDO ��
� H[LVWH� FRPPH RQ YD

OH YRLU� GDQV OHV URFEHV DOW«U«HV GX YRLVLQDJH� PDLV� FRPPH LO QH VH WURXYH

SDV HQ TXDQWLW« QRWDEOH GDQV OD ERXH GHV DXWUHV IXPHUROOHV LQRQG«HV� LO

VHPEOH TXH VD SURGXFWLRQ� VL DERQGDQWH GDQV FHOOH TXL QRXV RFFXSH� VRLW
GXH ¢ XQ SK«QRPªQH ORFDO� HQ UHODWLRQ SHXW�¬WUH DYHF OD JUDQGH TXDQWLW«
GH SURGXLWV G
RULJLQH RUJDQLTXH TXH OHV HDX[ \ HQWUD°QHQW�
0� 0RLVVDQ D IDLW >�� ELV@ OHV DQDO\VHV VXLYDQWHV GH GHX[ «FKDQWLOORQV GH

JD] TXH M
DL UHFXHLOOLV� O
XQ �D
� ¢ OD IXPHUROOH LQRQG«H GX 1RUG� O
DXWUH �E
�

¢ OD IXPHUROOH 1DSRO«RQ�

�� E
��ள��� ��HP
��

� �� � ��

� �� � ��

�� ���

� ��� � ���
}

JD] VDWXU«�

,O Q
\ H[LVWH QL K\GURJªQH� QL FDUEXUH G
K\GURJªQH� QL R[\GH GH FDUERQH�
JD] UHQFRQWU«V GDQV OHV «FKDQWLOORQV GH OD 0RQWDJQH 3HO«H� /D TXDQWLW« SOXV
IDLEOH G
K\GURJªQH VXOIXU« FRQWHQX GDQV FHOXL GHV «FKDQWLOORQV VH G«JDJHDQW
GDQV O
HDX WLHQW VDQV GRXWH ¢ XQH GLVVROXWLRQ SDUWLHOOH GH FH JD]�
)XPHUROOHV GLIIXVHV�  ,O PH UHVWH HQILQ ¢ SDUOHU GHV IXPHUROOHV

TXL LPSUªJQHQW OH VRO� VDQV VRUWLU SDU GHV RULILFHV QHWWHPHQW SHUFHSWLEOHV�
FH QH VRQW SHXW�¬WUH G
DLOOHXUV TXH G
DQFLHQQHV IXPHUROOHV ORFDOLV«HV HQ

YRLH GH G«FURLVVDQFH � HOOHV DERQGHQW WRXW SUªV GHV IXPHUROOHV 1DSRO«RQ�
HQ GHVFHQGDQW YHUV OH 3RQW 1DWXUHO� 6XU XQH DVVH] ODUJH VXUIDFH� LO Q
H[LVWH

�O� /D S\ULWH VH IRUPH DXVVL GDQV OHV JH\VHUV GH O
,VODQGH�
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SDV GH Y«J«WDWLRQ � OD WHPS«UDWXUH HVW YDULDEOH VXLYDQW OHV SRLQWV� PDLV
DWWHLQW ��r&�

4XDQG RQ HQWDPH OH VRO G
XQ FRXS GH PDUWHDX� RQ FRQVWDWH TXH OD
URFKH HVW HQWLªUHPHQW G«FRPSRV«H� HOOH VH FRXSH P¬PH SDUIRLV IDFLOHPHQW
DX FRXWHDX � HOOH HVW LPSU«JQ«H GH FULVWDX[ GH VRXIUH � WUªV SUªV GH OD
VXUIDFH� VH WURXYHQW GH SHWLWHV IHQWHV WDSLVV«HV GH PDJQLILTXHV FULVWDX[ GX
P¬PH PLQ«UDO � O
DOW«UDWLRQ HVW PD[LPXP OH ORQJ GH FHV IHQWHV� &
HVW GDQV
FHV FRQGLWLRQV TXH M
DL UHFXHLOOL TXHOTXHV�XQV GHV PHLOOHXUV FULVWDX[ GH

VRXIUH >E ��� �� VRXYHQW FULVWDOOLWLTXHV _ TXH M
DL REVHUY«V ¢ OD 6RXIULªUH �
DX PRPHQW R» O
RQ RXYUH OHV J«RGHV� RQ OHV YRLW IU«TXHPPHQW UHFRXYHUWV
GH JRXWWHOHWWHV G
HDX G
XQH OLPSLGLW« SDUIDLWH� PRQWUDQW TX
LO VH SURGXLW
WRXMRXUV GDQV OH VRO XQH OHQWH GLVWLOODWLRQ�
8Q DXWUH JHQUH GH IXPHUROOHV GLIIXVHV VH WURXYH DX�GHVVRXV GHV IXPHUROOHV

LQRQG«HV GH O
�FKHOOH� O¢
�

VXU SOXV G
XQ KHFWDUH GH VXUIDFH� WRXWH OD Y«J«WDWLRQ

HVW G«WUXLWH� PDLV HVW UHVW«H HQFRUH HQ SDUWLH VXU SLHG� (Q VRXOHYDQW OD FUR½WH
RUJDQLTXH VXSHUILFLHOOH� FRPSRV«H GH WURQFV GH IRXJªUHV� G
DQDQDV VDXYDJHV�

GH G«EULV Y«J«WDX[ GH WRXWH VRUWH� RQ FRQVWDWH TXH FHX[�FL VRQW IHXWU«V HW

FLPHQW«V SDU GHV FULVWDX[ GH VRXIUH� V
LVRODQW GDQV GH PDJQLILTXHV J«RGHV� DX
PLOLHX GX WURQF GHV IRXJªUHV HW HQWUH OHV IHXLOOHV VXSHUSRV«HV XQSHX ODUJHV�
/D WHPS«UDWXUH GX VRO HVW WUªV YDULDEOH� HOOH DWWHLQW SDU SODFHV MXVTX
¢ ��r &�

$OW«UDWLRQ GHV URFKHV YROFDQLTXHV VRXV O
LQIOXHQFH GHV IXPHUROOHV� � /
DO
W«UDWLRQ VXELH SDU OHV URFKHV DX YRLVLQDJH GHV IXPHUROOHV HVW GXH WRXW
HQWLªUH ¢ O
DFWLRQ GH O
DFLGH VXOIXULTXH� SURGXLW SDU O
R[\GDWLRQ GH O
K\GUR
JªQH VXOIXU« DX YRLVLQDJH GH O
DLU� /HV FRQGLWLRQV U«DOLV«HV SDU OHV IXPH
UROOHV GLIIXVHV VRQW FHUWDLQHPHQW OH SOXV IDYRUDEOHV ¢ FHWWH DOW«UDWLRQ � DX

PLOLHX GH FHOOHV�FL� HQ HIIHW� SUªV GHV IXPHUROOHV 1DSRO«RQ� OD ODEUDGRULWH�
TXL FRQVWLWXH OD URFKH GH OD 6RXIULªUH� HVW WUDQVIRUP«H SDU SODFHV HQ
XQH PDVVH S¤WHXVH SODVWLTXH� SDVVDQW LQVHQVLEOHPHQW ¢ OD URFKH HQFRUH
WHQDFH� 3DU GHVVLFFDWLRQ� FHWWH PDVVH GHYLHQW O«JªUH HW KDSSH ¢ OD ODQJXH �

HOOH HVW IRUP«H SDU XQ P«ODQJH G
RSDOH HW G
XQH VRUWH G
KDOOR\VLWH� LPSU«
JQ« GH VXOIDWHV VROXEOHV � RQ D YX SOXV KDXW TX
HOOH VHUW GH JDQJXH ¢ GH

EHDX[ FULVWDX[ GH VRXIUH� 'DQV XQH DUJLOH SODVWLTXH DQDORJXH� VH WURXYDQW

DX YRLVLQDJH GH O
�FKHOOH� OH VRXIUH D GLVSDUX� PDLV LO H[LVWH GH QRPEUHX[
SHWLWV FXEHV GH S\ULWH�

'DQV OD U«JLRQ GHV IXPHUROOHV D«ULHQQHV� OD URFKH D FRQVHUY« VD FRQVLV

� � ���� ���  ���� �� �����������
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WDQFR� PDLV HOOH HVW GHYHQXH EODQFKH� DX PRLQV VXSHUILFLHOOHPHQW� GDQV OD

SDUWLH S«WURJUDSKLTXH GH FHW RXYUDJH� MH PRQWUH TX
¢ O
DLGH GH O
H[DPHQ

PLFURVFRSLTXH� LO HVW IDFLOH GH FRQVWDWHU TXH OHV IHOGVSDWKV G
DERUG� SXLV
OD PDJQ«WLWH� SOXV WDUG O
DXJLWH HW HQILQ O
K\SHUVWKªQH HW OH YHUUH VRQW
VXFFHVVLYHPHQW DWWDTX«V� VRXYHQW OD URFKH QH UHQIHUPH SOXV DXFXQ «O«PHQW
FULVWDOOLV« ����
'DQV FHUWDLQV FDV �SDURLV GX ODF GH 6RXIUH�� OD URFKH VH FKDUJH GH S\ULWH�

DYDQW TXH VRQ DOW«UDWLRQ VRLW SRXVV«H WUªV ORLQ� FDU GDQV FH FDV HOOH GLVSDUD°W
HOOH�P¬PH� 6RXYHQW� OD VLOLFH «SLJ«QLVH WRXV OHV «O«PHQWV GH OD URFKH� VDQV
UHY¬WLU GH IRUPH SURSUH� PDLV� HQ RXWUH� ¢ OD VXUIDFH GX VRO� HOOH VH

FRQFU«WLRQQH� SUHQDQW O
DVSHFW GH OD JH\V«ULOH HW SOXV UDUHPHQW GH OD K\DOLWH�
�� HVW IUDSSDQW GH YRLU FRPELHQ HVW PLQFH OD ]RQH VXSHUILFLHOOH DOW«U«H GHV

URFKHV TXH UHFRXYUH XQ HQGXLW GH SOXVLHXUV PLOOLPªWUHV GH O
XQH RX GH

O
DXWUH GH FHV YDUL«W«V GH VLOLFH K\GUDW«H�
&HV SK«QRPªQHV G
DWWDTXH QH V
H[HUFHQW SDV VHXOHPHQW DX[ G«SHQV GHV

SURGXLWV QDWXUHOV � MH OHV DL REVHUY«V DXVVL ¢ OD VXUIDFH GHV ERXWHLOOHV ODLVV«HV
SDU OHV WRXULVWHV ¢ OD IXPHUROOH 1DSRO«RQ� OHV IUDJPHQWV GH YHUUH TXH M
DL
H[WUDLWV GX VRXIUH TXL HQWRXUH FHOOH�FL QH VRQW SDV G«FRPSRV«V� PDLV VRQW
SURIRQG«PHQW FRUURG«V � OHXU VXUIDFH HVW UHFRXYHUWH G
XQ HQGXLW FRQFU«�
WLRQQ« GH JH\V«ULWH�
/
KXPLGLW«� VL FRQVLG«UDEOH DX VRPPHW GH OD 6RXIULªUH� H[SOLTXH SRXUTXRL

O
RQ Q
\ WURXYH TXH UHODWLYHPHQW SHX GHV SURGXLWV VROXEOHV U«VXOWDQW GH
O
DWWDTXH GHV URFKHV YROFDQLTXHV � DYHF TXHOTXH SHUV«Y«UDQFH� RQ SHXW

FHSHQGDQW HQ UHFXHLOOLU GDQV OHV IXPHUROOHV GLIIXVHV YRLVLQHV GHV IXPH

UROOHV 1DSRO«RQ� DLQVL TX
DXSUªV GHV IXPHUROOHV LQRQG«HV GH O
�FKHOOH�
'DQV FHV GHUQLªUHV� GHV FUR½WHV HW TXHOTXHIRLV GHV FULVWDX[ G«OLFDWV GH

J\SVH VRQW OHV PLQ«UDX[ VHFRQGDLUHV OHV SOXV IU«TXHQWV� 4XDQG SDU KDVDUG

OH VRO HVW ¢ SHX SUªV VHF� RQ YRLW DSSDUD°WUH� HQ RXWUH� GDQV VHV DQIUDF�

��� &K� 6DLQWH�&ODLUH 'HYLOOH V
HVW RFFXS« >�������@ GHV PRGLILFDWLRQV FKLPLTXHV VXELHV SDU FHV
URFKHV VRXV O
LQIOXHQFH GH FHV P¬PHV IXPHUROOHV� LO DGRQQ« O
DQDO\VH VXLYDQWH G
XQ «FKDQWLOORQ
GHYHQX EODQF HW V
«PLHWWDQO VRXV OHV GRLJWV � 6L2 ������ $O
2� ����� � )H2 ���� � 0J2 ����� &D2 �����
DOFDOLV ����� OHV U«VXOWDWV RQW «W« FDOFXO«V SRXU ���� DSUªV G«GXFWLRQ GH ����� G
HDX� 6L O
RQ FRPSDUH
FHWWH DQDO\VH ¢ FHOOH GH OD ODYH GH OD 6RXIULªUH� TXL HVW GRQQ«H GDQV OD GHX[LªPH SDUWLH� RQ YRLW TX
HOOH
PRQWUH XQH DXJPHQWDWLRQ GH OD WHQHXU HQ VLOLFH HW HQ DOXPLQH� XQH GLPLQXWLRQ VXU WRXV OHV DXWUHV
«O«PHQWV HW VXUWRXW VXU OHV DOFDOLV HW OD FKDX[ � FH TXL FRQFRUGH DVVH] ELHQ DYHF O
REVHUYDWLRQ PLQ«�
UDORJLTXH� /H P¬PH DXWHXU D PRQWU« TX
HQ IDLVDQW SDVVHU SHQGDQW ORQJWHPSV XQ P«ODQJH G
K\GUR
JªQH VXOIXU« HW GH YDSHXU G
HDX ¢ ���r VXU GHV IUDJPHQWV GH OD P¬PH ODYH� RQ REWLHQW GH O
DFLGH
VXOIXULTXH HW GHV PRGLILFDWLRQV FKLPLTXHV DQDORJXHV ¢ FHOOHV TX
LO V
DJLVVDLW G
H[SOLTXHU�
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WXRVLW«V� GHV FRQFU«WLRQV G
DOXQRJªQH HW G
KDORWULFKLWH � RQ OHV GLVVROYDQW�
HW HQ FKHUFKDQW ¢ IDLUH UHFULVWDOOLVHU OHXU VROXWLRQ� M
HQ DL H[WUDLW XQH

SHWLWH TXDQWLW« G
DOXQ GH SRWDVVH�� OD VRXGH D SUHVTXH HQWLªUHPHQW GLVSDUX�
&HV P¬PHV VHOV VH SURGXLVHQW GDQV QRPEUH GH URFKHV YROFDQLTXHV GH

OD *XDGHORXSH SDU VXLWH GH OD G«FRPSRVLWLRQ GH OD S\ULWH TX
HOOHV UHQ

IHUPHQW�
/HV DQFLHQQHV GHVFULSWLRQV GH OD 6RXIULªUH IRQW PHQWLRQ G
DERQGDQWV G«S¶WV

VXOIDW«V TXL VH WURXYDLHQW GDQV OD FDYHUQH 6SDOODQ]DQL �YRLU S� ���� LOV FRQVLV
WDLHQW HVVHQWLHOOHPHQW HQ J\SVH� HQ DOXQRJªQH HW HQ OLPRQLWH VWDODFWLIRUPH�
/HV «FKDQWLOORQV G
DOXQRJªQH HW GH J\SVH� TXH UHQIHUPH OD FROOHFWLRQ GH

&K� 6DLQWH�&ODLUH 'HYLOOH� LQGLTXHQW SDU OHXU QRPEUH HW SDU OHXUV GLPHQVLRQV
TXH OHV PLQ«UDX[ G
DOW«UDWLRQ VROXEOHV «WDLHQW EHDXFRXS SOXV DERQGDQWV MDGLV
TX
DFWXHOOHPHQW� FH TXL V
H[SOLTXH DLV«PHQW G
DLOOHXUV SDU O
DFWLYLW« SOXV
JUDQGH GHV IXPHUROOHV� GXH ¢ OD SUR[LPLW« GH O
«UXSWLRQ GH ������� HW SDU
O
«SXLVHPHQW SURJUHVVLI HQ PDW«ULDX[ VROXEOHV GHV URFKHV WUDYHUV«HV� (Q �����
0� 0HUFLHU �RS� FLW��� DX FRXUV GH VHV UHFKHUFKHV VXU OH VRXIUH� HVWLPDLW TX
LO
VHUDLW LPSRVVLEOH G
H[WUDLUH SOXV GH � KHFWROLWUHV GH VXOIDWH G
DOXPLQH GH

WRXWHV OHV IXPHUROOHV U«XQLHV� FHWWH HVWLPDWLRQ� VL HOOH HVW H[DFWH� LPSOLTXH
XQH DERQGDQFH H[WU¬PH SDU UDSSRUW ¢ FH TXH M
DL PRL�P¬PH REVHUY«�
&H PRGH G
DOW«UDWLRQ GHV URFKHV GH OD 6RXIULªUH SDU GHV IXPHUROOHV VXOIK\�

GULTXHV HVW LGHQWLTXH ¢ FHOXL TXH M
DL «WXGL« HQ ���� VXU OHV DQG«VLWHV GX

FUDWªUH GX *HRUJLRV ¢ 6DQWRULQ� R» GHV IXPHUROOHV GH FH JHQUH «WDLHQW HQFRUH

DFWLYHV� PDLV� SDU VXLWH GH OHXU DQFLHQQHW«� OD WRWDOLW« GHV SURGXLWV HQWUDL�
QDEOHV �VDXI XQ SHX GH J\SVH� DYDLW GLVSDUX GHV URFKHV WUDYHUV«HV HW O
RQ

Q
\ YR\DLW SOXV TXH GH O
RSDOH HW GHV FULVWDX[ GH VRXIUH�
/HV SURGXLWV G
DOW«UDWLRQ GHV DQFLHQQHV IXPHUROOHV GH OD 0RQWDJQH 3HO«H� 

/HV «FKDQWLOORQV UHFXHLOOLV SDU /HSULHXU HQ L ��� DXWRXU GHV IXPHUROOHV GH OD

KDXWH YDOO«H GH OD 5LYLªUH &ODLUH VRQW FRQVWLWX«V SDU GHV WXIV RX SDU GHV

DQG«VLWHV FRPSDFWHV� LOV SU«VHQWHQW WRXV OHV VWDGHV G
DOW«UDWLRQ GRQW LO
YLHQW G
¬WUH TXHVWLRQ ¢ OD *XDGHORXSH� ,O HQ HVW GH P¬PH SRXU OHV IUDJPHQWV
GH URFKHV DQFLHQQHV SURYHQDQW GHV SURMHFWLRQV GX FUDWªUH DFWXHO TXH M
DL
UHFXHLOOLV GDQV OD 5LYLªUH 5ODQFKH� /D VHXOH GLII«UHQFH TX
LO IDLOOH VLJQDOHU
FRQVLVWH GDQV 7DVVH] JUDQGH DERQGDQFH� GDQV OHV XQV HW GDQV OHV DXWUHV� GH
SHWLWV UKRPERªGUHV PLFURVFRSLTXHV GH QDWURDOXQLWH TXH MH Q
DL SDV WURXY«V
GDQV OHV URFKHV DOW«U«HV GH O
°OH YRLVLQH� /D FROOHFWLRQ /HSULHXU UHQIHUPH
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HQ RXWUH XQ «FKDQWLOORQ GH FRQFU«WLRQV VDOLQHV TXL DFFRPSDJQDLHQW OH VRXIUH�
VXU OHV SDURLV URFKHXVHV DOW«U«HV SDU GHV IXPHUROOHV� GRQW OD WHPS«UDWXUH
«WDLW GH ��r ¢ ��r &� �I«YULHU ������ &HV SURGXLWV� LGHQWLTXHV ¢ FHX[ GH OD

*XDGHORXSH HW ¢ FHX[ TXH M
DL YXV VH SURGXLUH GDQV OHV IXPHUROOHV GH OD

0RQWDJQH 3HO«H� VRQW FRQVWLWX«V SDU XQ P«ODQJH L±DOXQRJªQH ILEUHX[ DYHF

VD YDUL«W« ODPHOOHXVH� LOV FRQWLHQQHQW HQ RXWUH XQH SHWLWH TXDQWLW« GH J\SVH
HW G
DOXQ GH SRWDVVH� TXL QH SHXW ¬WUH PLVH HQ «YLGHQFH� FRPPH GDQV OHV

SURGXLWV GH OD *XDGHORXSH� TXH SDU XQH GLVVROXWLRQ VXLYLH GH UHFULVWDOOL
VDWLRQ� /
DEVHQFH GH OD VRXGH HW OD SU«VHQFH GH OD SRWDVVH GDQV FHV SURGXLWV
VROXEOHV� PDOJU« OD SOXV JUDQGH ULFKHVVH HQ VRXGH TX
HQ SRWDVVH GHV

URFKHV LQWDFWHV� V
H[SOLTXHQW� G
XQH SDUW� SDU OD JUDQGH VROXELOLW« GHV VHOV

GH VRXGH HW� G
XQH DXWUH� SDU OD GLVSDULWLRQ UDSLGH GHV IHOGVSDWKV TXL FRQ
WLHQQHQW OD SOXV JUDQGH SDUWLH GH FHW DOFDOL�

�r /HV IXPHUROOHV GX G¶PH�

1RXV Q
DYRQV DXFXQ UHQVHLJQHPHQW VXU OHV IXPHUROOHV GX FUDWªUH SRXU
OD S«ULRGH TXL V
HVW «FRXO«H GX �� DYULO DX FRPPHQFHPHQW G
RFWREUH �����

/
RGHXU G
DQK\GULGH VXOIXUHX[ HW G
K\GURJªQH VXOIXU« VHXOH D «W« VLJQDO«H
GDQV OHV QX«HV YROFDQLTXHV GHV SDUR[\VPHV SDU GH QRPEUHX[ REVHU
YDWHXUV� 1RXV O
DYRQV FRQVWDW«H ORUV GH QRV DVFHQVLRQV GHV ERUGV GX

FUDWªUH DX[ PRLV GH MXLQ HW GH MXLOOHW� VDQV SRXYRLU ¢ FHWWH «SRTXH YRLU FH
TXL VH SDVVDLW GDQV FHOXL�FL�
'
RFWREUH ���� ¢ PDUV ����� M
DL «W« SOXV KHXUHX[ � M
DL SX DORUV

FRQVWDWHU O
H[LVWHQFH GDQV OHV SDURLV GX G¶PH GH QRPEUHXVHV IXPHUROOHV
HQ DFWLYLW« FRQVWDQWH� HOOHV Q
«WDLHQW SDV ORFDOLV«HV� OH G¶PH QH SU«VHQWDLW
SDV G
RULILFH E«DQW� HOOHV VRUWDLHQW GH WRXWHV SDUWV GH VHV LQQRPEUDEOHV
ILVVXUHV� /HV XQHV «PHWWDLHQW GH JURVVHV ERXII«HV GH YDSHXU G
HDX� G«WHU
PLQDQW VRXYHQW GHV «ERXOHPHQWV DX PRPHQW GH OHXU VRUWLH � OHV DXWUHV IRXU
QLVVDLHQW VHXOHPHQW GHV YDSHXUV O«JªUHV� EOHX¤WUHV� «PLVHV VDQV JUDQGH

SUHVVLRQ� 'HV «ERXOHPHQWV PRGLILDLHQW FRQVWDPPHQW OD VXUIDFH GX G¶PH

TXL «WDLW SDU SODFHV DVVH] IUD°FKH DX PRLV G
RFWREUH� PDLV TXL� DX FRXUV GH
O
KLYHU� V
HVW SHX ¢ SHX UXE«IL«H� 'HV HQGXLWV MDXQHV RX URXJHV GHYLQUHQW
GH SOXV HQ SOXV DSSDUHQWV HW OH � PDUV� MRXU GH PD GHUQLªUH DVFHQVLRQ�
M
DL YX SRXU OD SUHPLªUH IRLV XQH DVVH] ODUJH VXUIDFH VLWX«H VXU OHV F¶W«V

6XG HW 6XG�(VW GX G¶PH� TXL «WDLW SURIRQG«PHQW DOW«U«H SDU XQH
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IXPHUROOH SHUPDQHQWH� ,O VHPEOH TXH� GHSXLV ORUV� FHOOH�FL VH VRLW DFFUXH�
HOOH HVW GHYHQXH YLVLEOH GH O
2EVHUYDWRLUH� GH P¬PH TXH TXHOTXHV DXWUHV�
GRQW OD SODFH HVW ILJXU«H GDQV OHV FURTXLV GX FDSLWDLQH 3HUQH\ UHSURGXLWV
GDQV OH FKDSLWUH SU«F«GHQW � GHV G«S¶WV GH VRXIUH VH VRQW «JDOHPHQW IRU
P«V ¢ OD VXUIDFH GH O
DLJXLOOH �SO� , ELV� HQ KDXW�� (QILQ� LO H[LVWDLW DXVVL TXHO
TXHV IXPHUROOHV GDQV OD UDLQXUH GX FUDWªUH� DX SLHG GHV «ERXOLV GX G¶PH�

,O QH SRXYDLW ¬WUH TXHVWLRQ GH UHFXHLOOLU OHV JD] GH FHV GLYHUVHV IXPHUROOHV�
MH QH SXLV GRQF GRQQHU ¢ OHXU VXMHW TXH GHV UHQVHLJQHPHQWV SULVD GLVWDQFH�
/
DQK\GULGH VXOIXUHX[ \ «WDLW WUªV DERQGDQW � LO QRXV HVW DUULY« ¢ SOXVLHXUV
UHSULVHV GH QH SRXYRLU V«MRXUQHU VXU OHV ERUGV P¬PHV GX FUDWªUH� WDQW
O
RGHXU GH FH JD] «WDLW VXIIRFDQWH� (OOH «WDLW SHU©XH G
XQH ID©RQ FRQVWDQWH VXU
OH ERUG 6XG GH FHOXL�FL� HQWUH OD 3HWLWH 6DYDQH HW O
DQFLHQ ODF GHV 3DOPLVWHV�
VXU O
HPSODFHPHQW GXTXHO� DX FRQWUDLUH� HOOH «WDLW SDUIRLV ¢ SHLQH GLVWLQFWH �

FHOD QH WHQDLW SDV G
DLOOHXUV ¢ GHV YDULDWLRQV G
DFWLYLW« GHV IXPHUROOHV� PDLV
ELHQ ¢ OD GLUHFWLRQ GX YHQW� VRXIIODQW OH SOXV J«Q«UDOHPHQW GH O
(VW RX GH

O
(VO�1RUG�(VW HW FKDVVDQW� SDU VXLWH� ORLQ GH QRXV OHV «PDQDWLRQV GX FUDWªUH�
-H Q
DL SDV FRQVWDW« O
RGHXU GX JD] FKORUK\GULTXH � LO PH VHPEOH FHSHQGDQW

YUDLVHPEODEOH TX
LO D G½ V
HQ SURGXLUH� OD IXPHUROOH GRQW M
DL SDUO« SOXV
KDXW «WDLW� TXDQG MH O
DL ORQJXHPHQW REVHUY«H� OH � PDUV� HQWRXU«H G
XQ
HQGXLW G
XQ MDXQH URXJH� UHVVHPEODQW EHDXFRXS SOXV ¢ GX FKORUXUH GH IHU

TX
¢ GX VRXIUH� /HV IXPHUROOHV GRQW LO YLHQW G
¬WUH TXHVWLRQ FRUUHVSRQGHQW
GRQF DX[ IXPHUROOHV DFLGHV GH OD FODVVLILFDWLRQ 'HYLOOH�)RXTX« � HOOHV
V
«FKDSSDLHQW GHV IHQWHV GH OD ODYH VROLGLIL«H�
/
H[DPHQ GHV FHQGUHV PRQWUH TXH OHV IXPHUROOHV ¢ KDXWH WHPS«UD

WXUH� FDUDFW«ULV«HV SDU GHV G«S¶WV GH VHOV DOFDOLQV� Q
RQW SDV PDQTX« ¢

OD 0RQWDJQH 3HO«H� SDV SOXV TXH GDQV OHV DXWUHV YROFDQV� 'DQV WRXV
OHV «FKDQWLOORQV TXH M
DL UHFXHLOOLV� M
DL FRQVWDW«� HQ HIIHW� OD SU«VHQFH
G
XQH TXDQWLW« QRWDEOH GH VHOV VROXEOHV� SDUPL OHVTXHOV GRPLQHQW OH

FKORUXUH GH VRGLXP ��� HW OH VXOIDWH GH FKDX[� /HXU SURSRUOLRQ DWWHLQW
H[FHSWLRQQHOOHPHQW SUªV GH � JUDPPHV SDU NLORJUDPPH ���� HW GHVFHQG

��� 0� +HLOSULQ LQGLTXH TXH OHV FHQGUHV PDQTXHQW HQ J«Q«UDO GH FKORUXUHV� LO VLJQDOH WRXWHIRLV
>��� ���@ OD SU«VHQFH G
HQGXLWV GH FKORUXUH GH IHU MDXQH� TXH MH Q
DL SDV GLUHFWHPHQW REVHUY«V�
PDLV TXL PH SDUDLVVHQW YUDLVHPEODEOHV� ¢ OD VXUIDFH GH EORFV SURMHW«V GDQV OH ODF GHV 3DOPLVWHV HW
GDQV OD 5LYLªUH %ODQFKH�

��� &HX[�FL SURYLHQQHQW GH ORFDOLW«V YRLVLQHV GH OD PHU HW SHXW�¬WUH IDXW�LO� GDQV XQH IDLEOH PHVXUH�
YRLU GDQV FHWWH SDUWLFXODULW« OD FDXVH G
XQ DFFURLVVHPHQW GH OD WHQHXU HQ FKORUXUH GH VRGLXP�



/(6 )80(52//(6� ���

UDUHPHQW DX�GHVVRXV G
XQ JUDPPH HW GHPL� OO IDXW� ELHQ HQWHQGX� Q
RS«UHU
TXH VXU GHV FHQGUHV TXL YLHQQHQW GH WRPEHU RX TXL RQW «W« UHFXHLOOLHV
GDQV GHV HQGURLWV FRXYHUWV R» HOOHV RQW «W« VRXVWUDLWHV ¢ O
DFWLRQ GH OD
SOXLH� F
HVW SUREDEOHPHQW SRXU Q
DYRLU SDV «W« U«FROW«HV GDQV FHV FRQGL
WLRQV TXH OHV FHQGUHV DQDO\V«HV SDU 0� +LOOHEUDQG QH FRQWHQDLHQW SDV

GH FKORUXUHV HW TXH SOXVLHXUV G
HQWUH HOOHV QH UHQIHUPDLHQW SDV WUDFH GH
VXOIDWHV�

0� $UVDQGDX[ D IDLW� GDQV PRQ ODERUDWRLUH� XQ DVVH] JUDQG QRPEUH GH
GRVDJHV GHV VHOV FRQWHQXV GDQV GLYHUVHV FHQGUHV � LOV GRQQHQW WRXV GHV

YDOHXUV GLII«UHQWHV HW PRQWUHQW QHWWHPHQW TX
LO Q
H[LVWH SDV GH UDSSRUW
FRQVWDQW HQWUH OHV SURSRUWLRQV UHODWLYHV GX FKORUXUH GH VRGLXP HW GX VXOIDWH
GH FKDX[� -H QH GRQQH LFL TXH TXHOTXHV�XQV VHXOHPHQW GH FHV U«VXOWDWV
FRPPH H[HPSOH� LOV FRUUHVSRQGHQW ¢ XQ NLORJUDPPH GH FHQGUHV �
D� 0DLVRQ GX 3DUQDVVH �«UXSWLRQ GX �� DR½W��
E� ,QW«ULHXU GH O
«JOLVH GX 0RUQH�5RXJH �«UXSWLRQ GX �� DR½W��
F� ,QW«ULHXU GH OD PDLULH GX 3U«FKHXU�«FKDQWLOORQ SU«OHY« HQ MDQYLHU ������
G� &DYHDX GH OD EDQTXH GH 6DLQW�3LHUUH �«UXSWLRQV GH PDL ������

� � E� � G�
1D&O������������� ���������� �� ����������� �VU���� �JU���� �VU���� �VU����
&D6� �� �� �� � ����������� �� ��� ������������������� �JU���� �VU���� �JU���� �VU����

,)
)

�� �)��� ))��� )V�� ��
�

/
LQIOXHQFH GH O
DFWLRQ GHV HDX[ SOXYLDOHV VXU O
«SXLVHPHQW GHV FHQGUHV

HQ VXEVWDQFHV VROXEOHV HVW PLVH HQ «YLGHQFH SDU OHV DQDO\VHV VXLYDQWHV�
IDLWHV VXU GH OD FHQGUH UHFXHLOOLH GDQV OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH�

O
XQH TXHOTXHV MRXUV DSUªV OD QX«H GX �� MDQYLHU �D�� O
DXWUH XQH GL]DLQH GH

MRXUV SOXV WDUG �E�� HW HQILQ OD WURLVLªPH �F� GDQV OH PLOLHX GH I«YULHU �

� � E� &�
1D&O �������� �� ������ �������������������� ��� �HU���� �VU���� �VU����
&D62�� � �� �� � �� ��� �� �     � � � � � � � � �  � � � � � � � � � � � �VU���� �JU���� �VU����

�VU���� �VU���� �VU����

2Q YHUUD GDQV OH FKDSLWUH ,; OH U¶OH MRX«SDU FHV VHOV VROXEOHV GDQV OD

FRPSRVLWLRQ GHV HDX[ GHVFHQGDQW GHV SHQWHV GH OD 0RQWDJQH 3HO«H DX FRXUV

GH O
«UXSWLRQ�

��� $YHF HQ RXWUH ����� GH 0J62 � OHV SURGXLWV VROXEOHV FRQWLHQQHQW WRXMRXUV XQH SHWLWH TXDQWLW«
G
DOXPLQH� GH IHU HW GH PDWLªUHV RUJDQLTXHV�
$X PRPHQW GH OD PLVH HQ SDJHV� 0� 0¾QW] D ELHQ YRXOX IDLUH IDLUH GDQV VRQ ODERUDWRLUH TXHOTXHV

DXWUHV GRVDJHV TXL FRQILUPHQW OHV U«VXOWDWV GRQQ«V FL�GHVVXV�
/$F5R,[� � 0RQWDJQH 3HO«H� ��
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< D W�LO HX SURGXFWLRQ GH IODPPHV GDQV OH FUDWªUH "  /D SURGXFWLRQ GH

IODPPHV DX FRXUV G
XQH «UXSWLRQ YROFDQLTXH HVW XQ SK«QRPªQH IRUW LPSRU
WDQW� SXLVTX
LO GRQQH OD G«PRQVWUDWLRQ GH O
H[LVWHQFH GH JD] FRPEXVWLEOHV�
FHX[�FL VRQW OH SOXV VRXYHQW R[\G«V DYDQW OHXU VRUWLH GX FUDWªUH SDU VXLWH
GH OHXU P«ODQJH ¢ O
R[\JªQH ¢ KDXWH WHPS«UDWXUH� 6L GHV IODPPHV GH FH

JHQUH RQW «W« VRXYHQW VLJQDO«HV GDQV SOXVLHXUV YROFDQV� OHXU U«DOLW« D «W«

SHQGDQW ORQJWHPSV PLVH HQ GRXWH�
/RUV GH O
«UXSWLRQ GH ���!�!� ¢6DQWRULQ� GH QRPEUHX[ REVHUYDWHXUV RQW YX

GHV MHWV GH IODPPHV MDXQHV �FRORU«HV SDU OH VRGLXP� V
«OHYHU GHV PRQWL
FXOHV GH ODYH� 0� )RXTX« ��� D SX UHFXHLOOLU GHV JD] TXL VRUWDLHQW HQ

ERXLOORQQDQW GH OD PHU DX YRLVLQDJH GX *HRUJLRV HW V
HQIODPPDLHQW SDUIRLV
DX FRQWDFW GH EORFV LQFDQGHVFHQWV� SDU OHXU DQDO\VH� LO D SURXY« TXH O
K\GUR
JªQH \ H[LVWDLW HQ DERQGDQFH HW \ «WDLW DFFRPSDJQ« G
XQH SHWLWH TXDQWLW« GH

P«WKDQH� 'HSXLV FHWWH SUHPLªUH G«PRQVWUDWLRQ GH O
H[LVWHQFH GH IODPPHV
GXHV ¢ O
R[\GDWLRQ GH O
K\GURJªQH� 0� -DQVVHQ D «WXGL« OH VSHFWUH GH FHOOHV
GH OD P¬PH «UXSWLRQ GH 6DQWRULQ ��� HW GH FHOOHV TXL V
«OªYHQW GX ODF GH

ODYH GX .LODXHD ��
�
� LO D FRQVWDW« DLQVL GDQV OHV SUHPLªUHV OD SU«VHQFH GH

O
K\GURJªQH� GX VRGLXP� GX FKORUH� GX FDUERQH HW GX FXLYUH� HW GDQV OHV

VHFRQGHV FHOOH GH O
K\GURJªQH� GX VRGLXP HW GH FDUEXUHV G
K\GURJªQH�
3OXVLHXUV GHV KDELWDQWV GH OD 0DUWLQLTXH� W«PRLQV GHV «UXSWLRQV GH �����

RQW SDUO« GH IODPPHV SURGXLWHV DX FUDWªUH� /D SOXSDUW GHV J«RORJXHV DP«
ULFDLQV TXL RQW DVVLVW« DX G«EXW GH O
«UXSWLRQ RQW FLW« FHV REVHUYDWLRQV�
PDLV LOV QH VHPEOHQW SDV DYRLU HX[�P¬PHV REVHUY« OH SK«QRPªQH HW P¬PH

LOV «OªYHQW GHV GRXWHV VXU OD U«DOLW« GH VRQ H[LVWHQFH � MH Q
DL SDV «W« SOXV
KHXUHX[ SRXU PD SDUW ��

� HW Q
DL SDV HX O
RFFDVLRQ G
XWLOLVHU OH VSHF�
WURVFRSH TXL QH P
D SDV TXLWW« SHQGDQW WRXWHV QRV REVHUYDWLRQV GH QXLW�
-H IHUDL UHPDUTXHU SOXV ORLQ� ¢ O
RFFDVLRQ GH OD QX«H GX � PDL� FRPELHQ

OHV PRWV IHX� IODPPHV DYDLHQW XQH VLJQLILFDWLRQ YDJXH GDQV OD ERXFKH GHV

SHUVRQQHV TXH M
DL LQWHUURJ«HV ¢ OD 0DUWLQLTXH� LOV VHUYDLHQW ¢ G«VLJQHU
LQGLVWLQFWHPHQW OHV PDWLªUHV VROLGHV LQFDQGHVFHQWHV SURMHW«HV� OHV QXDJHV
«FODLU«V SDU HOOHV HW P¬PH SDUIRLV OHV SK«QRPªQHV «OHFWULTXHV� -H QH UHWLHQ�

��� &RPSWHV UHQGXV� /;��� ����� ����� HW /;;,� ����� ���� HW 6DQWRULQ HW VHV «UXSWLRQV� ����� ����

��� &RPSWHV UHQGXV� /;�9� ����� �����

��� &RPSWHV UHQGXV� ;&9�,� ����� ����

��� 0� +HLOSULQ� TXL V
HVW WURXY« ¢ OD 0DUWLQLTXH ¢ OD �LQ GH PDL HW DXVVL OH �� DR½W� GLW H[SOLFLWH
PHQW TX
LO Q
D SDV REVHUY« GH IODPPHV >��� ��� �
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GUDL TXH OHV GHX[ REVHUYDWLRQV VXLYDQWHV� TXL VH UDSSRUWHQW SHXW�¬WUH DX

SK«QRPªQH TXL QRXV RFFXSH� VDQV TX
LO VRLW SRVVLEOH GH O
DIILUPHU�
/H FRPPDQGDQW /H %ULV LQGLTXH GDQV VHV UDSSRUWV DX 0LQLVWUH GH OD

0DULQH TXH GX 6XFKHW RQ Q
D MDPDLV YX m OHV IODPPHV VLJQDO«HV SDU
FHUWDLQHV SHUVRQQHV } � FHSHQGDQW� GDQV OH UDSSRUW HQ GDWH GX �� PDL� LO IDLW
XQH U«VHUYH� (Q HIIHW� OH �� PDL� HQWUH �� HW �� KHXUHV GX VRLU� HQ

UHYHQDQW GX 1RUG� OH 6XFKHW «WDQW SDVV« GHYDQW OH YROFDQ� OHV RIILFLHUV YLUHQO
O
LQW«ULHXU GX FUDWªUH >OH G¶PH@ WDFKHW« GH SRLQWV LQFDQGHVFHQWV� HW OH

FRPPDQGDQW DMRXWH � m $ GLII«UHQWHV UHSULVHV� QRXV DYRQV YX MDLOOLU GH FHWWH
VXUIDFH WDFKHW«H GHV ODQJXHV GH IHX YHUWLFDOHV� G
XQ EODQF WUªV EULOODQW
HW QH V
«OHYDQW TX
¢ XQH IDLEOH KDXWHXU }�

'
DXWUH SDUW� 0� )UXLW� FXU« GH 0DFRXED� TXL� SHQGDQW OD S«ULRGH GH

VXUDFWLYLW« GH OD ILQ G
DR½W� REVHUYDLW DQ[LHXVHPHQW OD PRQWDJQH� P
D UHPLV
OH U«FLW VXLYDQW �

/H PDUGL ��� YHUV � KHXUHV GX VRLU� GHV «FODLUV QRPEUHX[� VHPEODEOHV ¢ GH JLJDQ
WHVTXHV IXV«HV� MDLOOLVVDLHQW GX FUDWªUH� SXLV� XQ PRPHQW DSUªV� XQH LPPHQVH FRORQQH GH IHX
G«SDVVDLW ELHQ GH �� PªWUHV OH VRPPHW P¶PH GH OD PRQWDJQH� V
LQFOLQDQW WDQW¶W YHUV O
(VW�
WDQW¶W YHUV OH 1RUG� HW DX�GHVVXV V
«ODQ©DLW� WRXW VLOORQQ« G
«FODLUV� XQ «SDLV QXDJH GH
IXP«H QRLUH� /H IHX GHV KDXWV IRXUQHDX[ HVW FRPPH XQH PLQLDWXUH GH FH SK«QRPªQH
HIIUD\DQW� F
HVW OD P¶PH IODPPH V
DJLWDQW GDQV WRXV OHV VHQV�

/(6 3+�120�1(6 3�5,3+�5,48(6 �'$16 /(6 9$//�(6��

/HV YDOO«HV GHV 5LYLªUHV %ODQFKH HW 6ªFKH� FHOOH GH OD ULYLªUH )DODLVH� HW SUR
EDEOHPHQW WRXWHV OHV KDXWHV YDOO«HV SUHQDQW QDLVVDQFH VXU OHV IODQFV GX YROFDQ
RQW «W« OH VLªJH GH SK«QRPªQHV YDUL«V VH PDQLIHVWDQW HVVHQWLHOOHPHQW SDU OH

G«JDJHPHQW WUDQTXLOOH RX YLROHQW GH YDSHXU G
HDX� VHXOH RX DVVRFL«H ¢ GHV

JD] HW ¢ GHV SURGXLWV YRODWLOV RX WUDQVSRUW¤PHV� -
DL LQGLTX« G«M¢� SDJH ���

TXH OD SOXSDUW GH FHV SK«QRPªQHV� VLQRQ WRXV� «WDLHQW G
RULJLQH VHFRQGDLUH
HW GXV DX UHIURLGLVVHPHQW VSRQWDQ« GHV PDW«ULDX[ ¢ KDXWH WHPS«UDWXUH
DSSRUW«V SDU O
«UXSWLRQ RX ¢ XQ UHIURLGLVVHPHQW EUXVTXH VRXV O
LQIOXHQFH
GH O
HDX VXSHUILFLHOOH�
&H QH VRQW GRQF TXH GHV SVHXGRIXPHUROOHV� RIIUDQW G
DLOOHXUV WRXWHV OHV

SDUWLFXODULW«V GH FHOOHV TXH� GDQV G
DXWUHV YROFDQV� RQ YRLW VRUWLU GLUHFWHPHQW
GH ILVVXUHV GX YLHX[ VRO RX GH FHOOHV GH OD ODYH FRQWLQXH� -H OHV «WXGLHUDL
GDQV OH FKDSLWUH ,;� TXDQG M
DXUDL H[SRV« OD QDWXUH HW OHV FRQGLWLRQV G
DF

FXPXODWLRQ GHV PDW«ULDX[ TXL OHV SURGXLVHQW�
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i ,� � /HV QX«HV DUGHQWHV G
RFWREUH ���� ¢ PDUV ��2��

-
DL DVVLVW« G
RFWREUH ���� ¢ PDUV ���� ¢ OD VRUWLH G
XQ QRPEUH DVVH]

FRQVLG«UDEOH GH QX«HV DUGHQWHV� SU«VHQWDQW WRXV OHV LQWHUP«GLDLUHV HQWUH GHV
ERXII«HV LQVLJQLILDQWHV HW OHV PDMHVWXHXVHV PDQLIHVWDWLRQV GRQW OD SODQFKH ,
GRQQH XQH LG«H� -H PH SURSRVH G
H[SRVHU GDQV FH FKDSLWUH OH U«VXOWDW DQD
O\WLTXH GH O
«WXGH G«WDLOO«H GH FHOOHV GHV «UXSWLRQV TXH M
DL SX YRLU G
DVVH]
SUªV� -
HQ GLVFXWHUDL OD WK«RULH GDQV OH FKDSLWUH 9,,,� DSUªV DYRLU G«FULW OHV
«UXSWLRQV SDUR[\VPDOHV�

,O HVW DYDQW WRXW Q«FHVVDLUH GH UDSSHOHU TX
DX FRXUV GH O
DXWRPQH HW GH
O
KLYHU ��������� OH G¶PH QH SU«VHQWDLW DXFXQH RXYHUWXUH SHUPDQHQWH�

7RXWHV OHV QX«HV TXH M
DL «WXGL«HV VRUWDLHQW� VDQV H[FHSWLRQ� G
XQH P¬PH
U«JLRQ GH FH G¶PH� GH VRQ IODQF 6XG�2XHVW� DX YRLVLQDJH GH OD MRQFWLRQ GH
O
DLJXLOOH WHUPLQDOH HW GH VRQ VXEVWUDWXP URFKHX[�
&
HVW GH FHWWH P¬PH U«JLRQ TXH SDUWDLHQW HQ RXWUH OHV DYDODQFKHV GH

EORFV LQFDQGHVFHQWV� URXODQW GDQV OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH VDQV
SURGXFWLRQ GH QX«HV� ,O H[LVWDLW GRQF HQ FHSRLQW� GDQV OD FDUDSDFH GX G¶PH�
XQH ]RQH GH PRLQGUH U«VLVWDQFH� F«GDQW FRQWLQXHOOHPHQW VRXV O
LQIOXHQFH GH

OD SRXVV«H LQWHUQH� PDLV VH UHIHUPDQW DXVVLW¶W� 6DQV DXFXQ GRXWH� HQ FDV GH
YLROHQWH «UXSWLRQ� XQH RXYHUWXUH E«DQWHVH I½W RXYHUWH O¢�SOXW¶W TX
DLOOHXUV�

�r $VSHFW� VRUWLH HW PDUFKH GHV QX«HV� �3ODQFKHV ,�9,,O ¢ ;,9��

/D VRUWLH G
XQH QX«H DUGHQWH «WDLW RUGLQDLUHPHQW DFFRPSDJQ«H SDU XQ
VRXUG JURQGHPHQW� G½ ¢ OD SURGXFWLRQ GH O
RXYHUWXUH SURYLVRLUH� SDU ODTXHOOH
GHYDLW VH IDLUH O
«PLVVLRQ HW O
«FURXOHPHQW GHV PDW«ULDX[ VROLGHV DUUDFK«V

DLQVL ¢ OD FDUDSDFH GX G¶PH� &H JURQGHPHQW «WDLW SDUIRLV WUªV QHWWHPHQW SHU
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FHSWLEOH ¢ �� NLORPªWUHV GX FUDWªUH� DX 6XG�2XHVW GH FHOXL�FL� LO «WDLW UDUH
PHQW LVRO«� /D SDURL VROLGH QH F«GDLW «YLGHPPHQW TX
DSUªV XQH V«ULH SOXV
RX PRLQV ORQJXH GH SRXVV«HV LQVXIILVDQWHV�
1RXV DYRQV UHPDUTX« SDU H[HPSOH TXH OHV «UXSWLRQV LPSRUWDQWHV

«WDLHQW SUHVTXH WRXMRXUV SU«F«G«HV SDU GHV JURQGHPHQWV FRQWLQXV� VH
SURORQJHDQW SHQGDQW SOXVLHXUV KHXUHV � LOV «WDLHQW DFFRPSDJQ«V G
«FURXOH
PHQWV GH EORFV VXU OH WDOXV G
«ERXOLV GX G¶PH� &HV JURQGHPHQWV QRXV
WHQDLHQW HQ «YHLO ¢ O
2EVHUYDWRLUH� HW F
HVW HQ SDUWLH JU¤FH ¢ HX[ TXH� SHQGDQW
QRV FLQT PRLV G
REVHUYDWLRQ� QRXV DYRQV SX QRXV WURXYHU ¢ SRLQW SRXU
DVVLVWHU ¢ OD VRUWLH GH SUHVTXH WRXWHV OHV QX«HV LPSRUWDQWHV TXL VH VRQW
SURGXLWHV SHQGDQW FHWWH S«ULRGH HW SKRWRJUDSKLHU SOXVLHXUV G
HQWUH HOOHV
GDQV OHXUV GLII«UHQWHV SKDVHV�

-
DL LQGLTX« SDJH ��� �ILJ� ��� OD GLPLQXWLRQ GH KDXWHXU TXH VXELVVDLW
O
DLJXLOOH� DSUªV O
«UXSWLRQ GH ODSOXSDUW GHV QX«HV DUGHQWHV �MH Q
\ UHYLHQGUDL
SDV LFL� PH U«VHUYDQW G
HQ GLVFXWHU OD VLJQLILFDWLRQ GDQV OH FKDSLWUH 9,,,�
/HV REVHUYDWLRQV IDLWHV OD QXLW RQW PRQWU« TXH SDUIRLV OD QX«H «WDLW SU«

F«G«H SDU GHV EORFV LQFDQGHVFHQWV � RQ YHUUD SOXV ORLQ TXH 00�$QGHUVRQ HW

)OHWW RQW UHPDUTX« XQ IDLW GX P¬PH JHQUH OH � MXLOOHW� PDLV LO Q
HQ HVW
SHXW�¬WUH SDV WRXMRXUV DLQVL �SO� ,;��
$X PRPHQW GH VRQ DSSDULWLRQ� OD QX«H DYDLW O
DVSHFW G
XQH PDVVH FRPSDFWH

GH SHWLWH GLPHQVLRQ� PDLV LPP«GLDWHPHQW HOOH VH JRQIODLW� SUHQDLW OD IRUPH
G
XQ ERXUJHRQ PDPHORQQ« HQ IRUPH GH FKRX[�IOHXUV RX GH FHUYHOOHV� FUHXV«
GH FLUFRQYROXWLRQV QRPEUHXVHV� ¢ VLQXRVLW«V SURIRQGHV� TXL DOODLHQW VDQV
FHVVH HQ JURVVLVVDQW� 4XDQG HOOH VH SURGXLVDLW HQ SOHLQH OXPLªUH� VD FRXOHXU
«WDLW G
XQ JULV URX[ IRQF«� HOOH «WDLW QRLUH OH VRLU� SDUIRLV LQFDQGHVFHQWH OD
QXLW� (OOH «WDLW RSDTXH� DYHF XQ DVSHFW SUHVTXH SLHUUHX[ �ILJ� �� HW SO� ,;��
$ SHLQH VRUWLH� OD QX«H VH SU«FLSLWDLW OH ORQJ GX WDOXV GX G¶PH HW V
HQJD

JHDLW GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH SRXU VH GLULJHU YHUV OD PHU� VRQ
G«SDUW «WDLW VL UDSLGH TX
LO QRXV D GRQQ« SOXVLHXUV IRLV O
LOOXVLRQ GH OD FKXWH
GH O
DLJXLOOH� SUHVTXH DXVVLW¶W� G
DLOOHXUV� FDFK«H SDU OHV YDSHXUV� /D VRXGDL
QHW« GH O
DSSDULWLRQ� GX G«SDUW HW OD UDSLGLW« GH OD PDUFKH GH FHV QX«HV IRQW
FRPSUHQGUH OD VLJQLILFDWLRQ G
XQH SKUDVH TXL VH WURXYH GDQV WRXV OHV U«FLWV
GHV JUDQGHV «UXSWLRQV IDLWV SDU OHV JHQV GX SD\V � m /D PRQWDJQH V
RXYUH�
OD PRQWDJQH VH IHQG GH SDUW HQ SDUW }�
/D QX«H «WDLW OH VLªJH GH PRXYHPHQWV GH URWDWLRQ GHV SOXV LQWHQVHV � VHV
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FLUFRQYROXWLRQV URXODLHQW VDQV WU¬YH OHV XQHV VXU OHV DXWUHV� VH GLODWDQW ¢
FKDTXH WRXU� SDU VXLWH� OH YROXPH GH OD QX«H DXJPHQWDLW ¢ PHVXUH TX
HOOH
SURJUHVVDLW SOXV HQ DYDQW� HW ELHQW¶W HOOH FRQVWLWXDLW XQ PXU YHUWLFDO� DWWHL
JQDQW SDUIRLV ���� PªWUHV GH KDXWHXU HW V
DYDQ©DQW DYHF XQH PDMHVW«
WHUULILDQWH� GRQW RQ QH SHXW VH UHQGUH FRPSWH VDQV O
DYRLU YXH �SO� , HW;,9��
/D YLWHVVH GH WUDQVODWLRQ KRUL]RQWDOH G«SDVVDLW WRXMRXUV FHOOH GX PRXYH

PHQW GH GLODWDWLRQ� GH WHOOH VRUWH TXH� GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH�
OH IURQW GH OD QX«H URXODLW VXU OH VRO� HQ SU«F«GDQW OD SDUWLH SRVW«ULHXUH
WRXMRXUV GH SOXV HQ SOXV «OHY«H� /D YDOO«H GH OD 5LYLªUH %ODQFKH «WDQW WUªV
HQFDLVV«H GDQV VD SDUWLH KDXWH� FHWWH SRLQWH DQW«ULHXUH GH OD QX«H� UDVDQW OH
VRO� Q
«WDLW YLVLEOH VXU WRXW VRQ WUDMHW TXH GH OD PHU� YLV�¢�YLV O
HPERXFKXUH
GH OD 5LYLªUH %ODQFKH RX GHV KDXWHXUV �WHOOHV TXH FHOOHV GH QRWUH 2EVHUYD
WRLUH� GRPLQDQW OH IRQG GH OD YDOO«H� 'HV UXLQHV GH 6DLQW�3LHUUH� RQ Q
DSHU
FHYDLW FHWWH SDUWLH DQW«ULHXUH GHV QX«HV TX
DX PRPHQW R»� Q
«WDQW SOXV FDFK«H
SDU OHV UHSOLV GX WHUUDLQ� HOOHV G«ERXFKDLHQW SUªV GX FRQIOXHQW GH OD ULYLªUH
&ODLUH� /HVSODQFKHV 9,,,�;, HW ;,, PRQWUHQW OHV GLYHUV DVSHFWV G
XQH VHP
EODEOH QX«H HQ PDUFKH HW IRQW VDLVLU VRQ FDUDFWªUH WRXW VS«FLDO� 2Q \ YRLW
FRPPHQW� HQ VH GLODWDQW� HOOH UHPSOLVVDLW OD YDOO«H ¢ OD ID©RQ G
XQ
OLTXLGH� SXLV V
«OHYDLW WRXW HQ FRQVHUYDQW GHV FRQWRXUV GLVWLQFWV VDQV ]RQH
GH WUDQVLWLRQ DYHF O
DLU DPELDQW� 4XHOOH TXH I½W VD YLWHVVH� VRQ RSDFLW« HQ
DUULYDQW ¢ OD PHU QH FKDQJHDLW JXªUH�

m

/HV SODQFKHV ;,,, HW ;,9 PHWWHQW ELHQ DXVVL HQ «YLGHQFH O
DOOXUH GH O
XQH
GH FHV QX«HV VH PRXODQW VXU WRXWHV OHV LUU«JXODULW«V GH ODYDOO«H TXL O
HQGLJXH�
FRQWRXUQDQW OHV REVWDFOHV WRSRJUDSKLTXHV LPSRUWDQWV VDQV OHV VXUPRQWHU�
/HV U«FLWV GHV W«PRLQV GHV SUHPLªUHV VHPDLQHV GH O
«UXSWLRQ SDUOHQW GH

FRXO«HV GH ODYHV� GH FRXO«HV GH ERXH� GHVFHQGDQW GX FUDWªUH � OHV P¬PHV

LQGLFDWLRQV VH UHWURXYHQW GDQV OHV UDSSRUWV RIILFLHOV FRQFHUQDQW OD S«ULRGH
SU«OLPLQDLUH GH O
«UXSWLRQ GX �� DR½W� 3HQGDQW PRQ V«MRXU ¢ OD0DUWLQLTXH�
HQ LQWHUURJHDQW FHV W«PRLQV� M
DLSX P
DVVXUHU TXH FH TX
LOV G«VLJQDLHQW SDU
FHV WHUPHV Q
«WDLW DXWUH FKRVH TXH GHV QX«HV DUGHQWHV� HW O
RQ FRPSUHQG
GDQVXQH FHUWDLQH PHVXUH O
LQWHUSU«WDWLRQ GRQQ«H ¢ FHV PDQLIHVWDWLRQV YRO
FDQLTXHV VL QRXYHOOHV� SDU GHV SHUVRQQHV SHX KDELWX«HV ¢ O
REVHUYDWLRQ GHV
SK«QRPªQHV GH OD QDWXUH�
/D GLODWDWLRQ GHV QX«HV GDQV OH VHQV YHUWLFDO FRPPHQ©DLW SOXV RX PRLQV

YLWH VXLYDQW OHV «UXSWLRQV� FHOOHV GX �� G«FHPEUH ���� HW GX ��MDQYLHU ����
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IRXUQLVVHQW ¢ FHW «JDUG GHX[ WHUPHV H[WU¬PHV GH FHWWH YDULDWLRQ� /H
�� G«FHPEUH �SO� 9,,,�� OD QX«H V
HVW «OHY«H YHUWLFDOHPHQW GªV OH G«SDUW
GX FUDWªUH� WDQGLV TXH OH �� MDQYLHU VD PDUFKH DVFHQVLRQQHOOH D «W« EHDX
FRXS SOXV OHQWH� (OOH D SU«VHQW« HQ RXWUH XQH DXWUH SDUWLFXODULW«� WDQGLV
TXH G
RUGLQDLUH� SHQGDQW OHXU WUDMHW VXU OD WHUUH IHUPH� OHV QX«HV FRQV
WLWXDLHQW YHUV OH 6XG XQ Y«ULWDEOH PXU ¢SDURL WRXW ¢ IDLW YHUWLFDOH� TXHOOH
TXH VRLW OHXU KDXWHXU� FH MRXU�O¢ OD SDUWLH VXS«ULHXUH GH OD QX«H V
HVW
XQ SHX «WHQGXH KRUL]RQWDOHPHQW YHUV OH 6XG� GH ID©RQ ¢ IRUPHU XQH VRUWH
GH YLVLªUH� ELHQ YLVLEOH GDQV OD SODQFKH ;,9�
(QILQ� FHV GHX[ «UXSWLRQV VH VRQW GLVWLQJX«HV HQFRUH SDU XQH DXWUH

GLII«UHQFH LQW«UHVVDQWH � GDQV
FHOOH GX �� G«FHPEUH� LO Q
\
D HX TX
XQH VHXOH SRXVV«H�
GRQQDQW QDLVVDQFH ¢ XQH

PDVVH GHVFHQGDQWH �SO�9,,,� �
WDQGLV TXH OH �� MDQYLHU LO \ D
HXHQ P¬PH WHPSV SURMHFWLRQ

G
XQ MHW YHUWLFDO TXL� WUªV
UDSLGHPHQW� V
HVW «OHY« ¢ OD
KDXWHXU PD[LPXP TXH O
H[
WU«PLW« GH OD QX«H QH GHYDLW
DWWHLQGUH TXH FLQT PLQXW�V )LJ� ��� �/D QX«H DUGHQWH GX �� MDQYLHU ����� GHVFHQGDQW

� GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH��3KRWRJUDSKLH IDLWH
SOXV WDUG HQ DUULYDQW ¢ OD PHU GH O
REVHUYDWRLUH��

�SO� ;, HW ;,,��
-XVTX
LFL� M
DL FRQVLG«U« VHXOHPHQW OD PDUFKH GH OD QX«H GDQV OD KDXWH

YDOO«H GH OD 5LYLªUH %ODQFKH� $X FRQIOXHQW GH FHOOH�FL HW GH OD 5LYLªUH
&ODLUH� OD YDOO«H Q
HVW SOXV HQFDLVV«H� HOOH V
«WDOH � DXVVL OD QX«H V
\
«ODUJLVVDLW�HOOH� 6XLYDQW OHV «UXSWLRQV� G
DLOOHXUV� HOOH QH G«SDVVDLW SDV FH
FRQIOXHQW� RX ELHQ HOOH DWWHLJQDLW OD PHU HW V
DUU¬WDLW ELHQW¶W � GDQV G
DXWUHV
FDV� HQILQ� HOOH VH SURORQJHDLW ¢ VD VXUIDFH HW VRXYHQW SHQGDQW SOXVLHXUV
NLORPªWUHV�
'
RUGLQDLUH� HQ WRXFKDQW OD PHU� OHV PRXYHPHQWV GH URWDWLRQ ¢ O
LQW«

ULHXU GH OD QX«H V
DFFHQWXDLHQW HQFRUH� RQ YR\DLW OHV FLUFRQYROXWLRQV GH OD
SDUWLH DQW«ULHXUH GHYHQLU SOXV VHUU«HV �SO� ,�� /H KDXW GH OD QX«H SUHQDLW

VRXYHQW OD IRUPH HQ YLVLªUH VLJQDO«H SOXV KDXW� IDLVDQW RPEUH VXU OD PHU�
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GRQW OD EHOOH FRXOHXU EOHXH GLVSDUDLVVDLW SRXU IDLUH SODFH ¢ XQH FRXOHXU
MDXQH WURXEOH GDQV XQH ORQJXH EDQGH ERUGDQW OH WUDMHW GH OD QX«H�
-XVTX
DORUV� OD GLUHFWLRQ GH FHOOH�FL «WDLW UHVW«H LQG«SHQGDQWH GX YHQW�

OHV QXDJHV DWPRVSK«ULTXHV «WDLHQW WUDYHUV«V HW HQWUD°Q«V SDU HOOH� PDLV�
GªV TXH VD YLWHVVH LQLWLDOH «WDLW GLPLQX«H HW VXUWRXW GªV TX
HOOH GHYHQDLW
QXOOH� OH YHQW GRPLQDQW HQWDPDLW FH PXU FRPSDFW �SO�;HW;,,�� G«VDJU«JHDLW
OHQWHPHQW VHV FLUFRQYROXWLRQV HW WUDQVIRUPDLW ELHQW¶W FHWWH PDVVH VL GHQVH�
¢ UHOLHI VLQHW HW VL IRXLOO«� HQ XQ QXDJH ILEUHX[ GH YDSHXU G
HDX HW GH FHQGUHV�
V
«FODLUFLVVDQW HW VH FRQIRQGDQW SHX ¢ SHX DYHF OHV QXDJHV DWPRVSK«ULTXHV�
3XLV� SHQGDQW GHV KHXUHV HW GHV KHXUHV� XQH ILQH FKXWH GH FHQGUHV VH SUR
GXLVDLW GDQV OD GLUHFWLRQ GX 3U«FKHXU �GLUHFWLRQ R» SRXVVDLW OH YHQW GRPL
QDQW�� DLQVL TX
DX ODUJH�
� /HV QX«HV DUGHQWHV ¢ OD VRUWLH GHVTXHOOHV M
DL DVVLVW« RQW «W« OH

U«VXOWDW G
XQH VHXOH ERXII«H � HOOHV Q
DYDLHQW SDV GH TXHXH� 4XHOTXHV
PLQXWHV DSUªV OHXU SDVVDJH� OD YDOO«H GH OD 5LYLªUH %ODQFKH V
«FODLU
FLVVDLW HW QRXV SRXYLRQV GLVWLQJXHU GH O
2EVHUYDWRLUH OH PRUQH 3OXPHW� TXL
QRXV EDUUDLW O
KRUL]RQ GX F¶W« GX 3U«FKHXU� /H �� G«FHPEUH� FHSHQGDQW� GHV
ERXII«HV FRQWLQXHV VH VRQW SURGXLWHV SHQGDQW TXLQ]H PLQXWHV DSUªV OH G«SDUW
GH OD QX«H� /H �� I«YULHU� SHQGDQW YLQJW�GHX[ PLQXWHV� QRXV DYRQV REVHUY«
XQH V«ULH GH SRXVV«HV V
HPER°WDQW OHV XQHV GDQV OHV DXWUHV� ¢ OD ID©RQ GHV
SURMHFWLRQV YHUWLFDOHV RUGLQDLUHV � OD QX«H U«VXOWDQWH� PRLQV GHQVH TXH GH
FRXWXPH� Q
D SDV G«SDVV« OH FRQIOXHQW GH OD 5LYLªUH &ODLUH�
-
DL GLW SOXV KDXW TXH OH �� MDQYLHU OD QX«H GHVFHQGDQWH DYDLW «W« DFFRP

SDJQ«H SDU XQH SRXVV«H GH P¬PH QDWXUH PRQWDQW YHUWLFDOHPHQW� QRXV DYRQV
YX IU«TXHPPHQW GHV QX«HV YHUWLFDOHV GH FH JHQUH VH SURGXLUH VHXOHV� VDQV MHW
GHVFHQGDQW � HOOHV ORQJHDLHQW VRXYHQW O
DLJXLOOH WHUPLQDOH GX G¶PH� GH WHOOH
VRUWH TXH� VL O
RQ Q
DYDLW SDV DVVLVW« DX G«EXW GX SK«QRPªQH� RQ DXUDLW SX VXS
SRVHU TX
HOOHV VRUWDLHQW GX VRPPHW P¬PH GH O
DLJXLOOH� (OOHV VH GLVWLQJXDLHQW
GHV DXWUHV SRXVV«HV YHUWLFDOHV� SOXV IU«TXHQWHV� SDU OHXU DVSHFW SOXV PDVVLI�
SDU OHXU RSDFLW« HW HQ RXWUH SDU FH IDLW TX
HOOHV Q
«WDLHQW SDV� FRPPH FHOOHV
FL� SURGXLWHV SDU XQH V«ULH GH SRXVV«HV VXFFHVVLYHV� PDLV SDU XQH ERXII«H
XQLTXH� (Q VH GLODWDQW� HOOHV V
«SDQRXLVVDLHQW GDQV WRXV OHV VHQV� SXLV
OH YHQW OHV HQWUD°QDLW ORLQ GX G¶PH HW J«Q«UDOHPHQW GDQV OD GLUHFWLRQ GX
3U«FKHXU� ¢ PRLQV TX
HOOHV QH URXODVVHQW� DX PRLQV HQ SDUWLH� GDQV O
«FKDQ
FUXUH HQ 9� MXVTX
¢ O
RULJLQH GH OD 5LYLªUH %ODQFKH�
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�r 'LUHFWLRQ GHV QX«HV�

'
RFWREUH ���� ¢ PDUV ����� OHV QX«HV RQW VXLYL XQLIRUP«PHQW OD GLUHF
WLRQ LQGLTX«H SOXV KDXW� TXL HVW FHOOH GH OD YDOO«H GH OD 5LYLªUH %ODQFKH �PDLV
DX FRXUV GH G«FHPEUH� OD SDUWLH KDXWH GH FHOOH�FL V
«WDQW SHX ¢ SHX UHP
EOD\«H� LO HVW DUULY« ¢ SOXVLHXUV UHSULVHV� HW QRWDPPHQW OH �� G«FHPEUH�
TXH OD QX«H� SDUYHQXH DX SLHG GH O
«ERXOLV GX G¶PH� D IRXUQL SDU
G«ERUGHPHQW XQH EUDQFKH ODW«UDOH� TXL D IUDQFKL OH FRO /«QDUG HW V
HVW DYDQ
F«H GDQV OD GLUHFWLRQ GH OD 5LYLªUH 6ªFKH� /D ILJXUH � GH OD SODQFKH 9,,,

)LJ� ��� �7UDMHW G
XQH QX«H DUGHQWH GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH� HQUHJLVWU«H SDU OD FHQGUH
EODQFKH ODLVV«H SDU HOOH �QRYHPEUH ������ �3KRWRJUDSKLH UHWRXFK«H��

PRQWUH FHWWH SHWLWH UDPLWLFDWLRQ DFFHVVRLUH� /H �� MDQYLHU ����� XQH
EUDQFKH VHPEODEOH V
HVW SURGXLWH� PDLV HOOH D ELHQW¶W UHMRLQW OD PDVVH
SULQFLSDOH� HQ FRQWRXUQDQW OH PRUQH /«QDUG� TXL Q
D SDV «W« UHFRXYHUW GH
FHQGUHV ���� HW HQ SDVVDQW VXU O
HPSODFHPHQW GH O
DQFLHQQH KDELWDWLRQ %DU
GXU\� &KDTXH QX«H ODLVVDLW LQVFULWH VXU OH VRO OD WUDFH GH VRQ SDVVDJH� VRXV
IRUPH G
XQH FRXFKH SOXV RX PRLQV «SDLVVH GH FHQGUHV EODQFKHV� TXL
LQGLTXDLW OHV PRLQGUHV G«WDLOV GH VD PDUFKH�
4XDQG OD QX«H DYDLW TXLWW« OD SDUWLH HQFDLVV«H GH OD YDOO«H GH OD 5LYLªUH

��� &H IDLW HVW LQW«UHVVDQW� FDU LO PRQWUH TXH OD QX«H V
«FRXODLW FRPPH XQ OLTXLGH HQ FRQVHUYDQW
VHV GHX[ IODQFV GLVWLQFWV� QH VH GLIIXVDQW SDV GDQV O
DLU DPELDQW�

/$&5RL[� � 0RQWDJQH 3HO«H� ��
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%ODQFKH� HOOH VH GLODWDLW HW VHV DSSRUWV G«WHUPLQDLHQW HQ DUULYDQW ¢ OD PHU
XQH VRUWH GH GHOWD� ELHQ YLVLEOH GDQV OD OLJXUH ��� VH SURORQJHDQW SDUIRLV
MXVTX
¢ OD 5LYLªUH 6ªFKH ��� G«FHPEUH� HW P¬PH DX GHO¢ ��� MDQYLHU��
-H PRQWUHUDL GDQV OHV GHX[ FKDSLWUHV VXLYDQWV TXH OH WUDMHW TXL YLHQW G
¬WUH

LQGLTX« D «W« VXLYL SDU OHV SHWLWHV «UXSWLRQV GX �� PDL� GX � MXLQ HW GX

� MXLOOHW ����� PDLV TXH� ORUV GHV JUDQGV SDUR[\VPHV� OD VXUIDFH FRXYHUWH
SDU OHV QX«HV D «W« ELHQ SOXV FRQVLG«UDEOH HW P¬PH TXH� OH �� DR½W� LO
\ D HX SURGXFWLRQ GH QX«HV GDQV SOXVLHXUV GLUHFWLRQV ¢ OD IRLV�

�r 9LWHVVH GHV QX«HV�

/D YLWHVVH GHV QX«HV D «W« WUªV YDULDEOH VXLYDQW OHV «UXSWLRQV� '
XQH

ID©RQ J«Q«UDOH� HOOHV VRUWDLHQW GX G¶PH DYHF XQH FHUWDLQH YLWHVVH TXL
DOODLW HQ V
DFF«O«UDQW MXVTX
DX
YRLVLQDJH GX FRQIOXHQW GH OD

5LYLªUH &ODLUH� SXLV GLPL
QXDLW HQVXLWH SURJUHVVLYH
PHQW MXVTX
DX PRPHQW R»

OH YHQW OHV HQWDPDLW HW OHV

GLIIXVDLW� /HV QX«HV DOODQW
MXVTX
¢ OD PHU VXELVVDLHQW
SDUIRLV ¢ HQYLURQ � NLOR
PªWUHV GH OD F¶WH� O¢ R» OD

SHQWH GHYLHQW GRXFH� XQ

UDOHQWLVVHPHQW QHW� SUHVTX
XQ
DUU¬W� ¢ SDUWLU GXTXHO OHXU YLWHVVH GHYHQDLW WUªV IDLEOH�
1RXV QRXV WURXYLRQV GDQV GH PDXYDLVHV FRQGLWLRQV SRXU FKURQRP«WUHU

H[DFWHPHQW OHV GLYHUVHV SKDVHV GX SK«QRPªQH� QRXV DYRQV IDLW SRXU OH PLHX[�
2Q WURXYHUD VXU OD ILJXUH �� GH OD SDJH ��� O
LQGLFDWLRQ GH WRXWHV OHV QX«HV

XQ SHX LPSRUWDQWHV TXL VH VRQW VXFF«G« G
RFWREUH ���� ¢ QRYHPEUH �����
/H WDEOHDX FL�FRQWUH UHQIHUPH WRXWHV OHV PHVXUHV TXL RQW «W« IDLWHV GX

�� QRYHPEUH ���� DX �� I«YULHU ����� /H FDSLWDLQH 3HUQH\� TXL V«MRXUQDLW
HQ SHUPDQHQFH ¢ O
2EVHUYDWRLUH� V
«WDLW FKDUJ« GH FHV PHVXUHV� SHQGDQW TXH

MH P
RFFXSDLV SHUVRQQHOOHPHQW GH OD SDUWLH SKRWRJUDSKLTXH GHV REVHUYD

WLRQV� /D PHVXUH GHV KDXWHXUV «WDLW IDLWH �WRXW G
DERUG DYHF XQH DOLGDGH

)LJ� ���  1X«H DUGHQWH YHUWLFDOH VH GLVVLSDQW DYDQW
G
DYRLU G«SDVV« OH VRPPHW GX G¶PH HW WRPEDQW HQ SDUWLH
GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH �G«FHPEUH ����9
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QLYHOODWULFH� SXLV SOXV WDUG DYHFXQ WK«RGROLWH� DX PRPHQW R» OD QX«H� SDU
YHQXH ¢ VRQ SRLQW H[WU¬PH� SU«VHQWDLW VD SOXV JUDQGH KDXWHXU �SO� ,�� DYDQW
G
¬WUH GLVVRFL«H SDU OH YHQW�
-H GRQQH FL�GHVVRXV OD YLWHVVH PR\HQQH GX WUDMHW� REWHQXH HQ «YDOXDQW OH

WHPSV «FRXO« HQWUH OH PRPHQW R» OD QX«H DSSDUDLVVDLW VXU OH IODQF GX G¶PH HW
FHOXL R» HOOH DUULYDLW ¢ OD PHU� RX ELHQ FHVVDLW GH SURJUHVVHU HQ DWWHLJQDQW OH
FRQIOXHQW GHV 5LYLªUHV %ODQFKH HW &ODLUH � F
HVW GDQV FHWWH U«JLRQ TXH VH VRQW
DUU¬W«HV XQJUDQG QRPEUH GH FHV QX«HV �M
DL DGPLV TXH FHV SRLQWV VRQW UHV
SHFWLYHPHQW GLVWDQWV GX G¶PH GH � HW GH � NLORPªWUHV � OHV KHXUHV LQGLTX«HV
VRQW FHOOHV GX G«SDUW GH OD QX«H� /HV QRPEUHV GH FH WDEOHDX QH VRQW
TX
DSSUR[LPDWLIV� PDLV LOV SªFKHQW SDU G«IDXW SOXV TXH SDU H[FªV� 3OXVLHXUV
GH FHV QX«HV RQW DWWHLQW XQH YLWHVVH G
DX PRLQV �� PªWUHV ¢ OD VHFRQGH
SHQGDQW OD SDUWLH OD SOXV UDSLGH GH OHXU PDUFKH�

'HVFHQWH

DX FRQIOXHQW 9LWHVVHPR\HQQH +DXWHXU
'DWHV� ¢ OD PHU� GHV5LYLªUHV ¢ OD VHFRQGH� PD[LPXP�

%ODQFKHHW &ODLUH�
����� �� QRYHPEUH � � � � � �K�� P� � ��P�� � ��� P�

�� 7 � � � � � � �� P � } ��P�� �����
�� ���� ���� ���� �K�� V � ��P�� �����
�� ���� �� ����� ���� V � ��P�� �����
� G«FHPEUH � �� �� ��� � � K�� V � ��P HQY � �����
� 7 � � � � � � � �K��V � � �����
�� � �� ����� ���� P� ��P�� �����
�� � �� � � m � � } �K�� ��P�� � � ���

�� � � � � � � �  � �K�� P� � ����
�� 7� � m � � � � �� ��P�� �� ����

? �K�� P� ��P�� �����
����� � MDQYLHU�� �� �� � �

�
��K�� P� � �����

� ��
�� P� ��P�� ������ � � � � � �� � � � � �K�� V � � �����
��P�� MXVTX
DX

FRQIOXHQW�
� �7 � � � � � � � � � � �K�� V� �� ��P���¢ODPHU�
�� 7 � � � � � � � � � � �K�� V � � ����
� I«YULHU�� �� ��� �� � � �K�� P� ��P�� �����
�� � � � ���� ���� �� � �� �K�� P� � � �����

�� &RPSRVLWLRQ GHV QX«HV�

/HV QX«HV DUGHQWHV VRQW FRQVWLWX«HV SDU XQ P«ODQJH LQWLPH� XQH VRUWH
G
«PXOVLRQ� GH PDW«ULDX[ VROLGHV HQ VXVSHQVLRQ GDQV GH OD YDSHXU G
HDX HW
GDQV GHV JD]� SRUW«V OHV XQV HW OHV DXWUHV ¢ KDXWH WHPS«UDWXUH �LO HVW IDFLOH
GH OH G«PRQWUHU�

��
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/D YDSHXU G
HDX�� /DSU«VHQFH GH OD YDSHXU G
HDX HQ SURSRUWLRQ SU«SRQ
G«UDQWH Q
HVW SDV GRXWHXVH � HOOH HVW FDUDFW«ULVWLTXH GH WRXV OHV W\SHV GH

IXPHUROOHV G
RULJLQH YROFDQLTXH� 'DQV OH FDV TXL QRXV RFFXSH� HOOH «WDLW PLVH
HQ «YLGHQFH SDU VD FRQGHQVDWLRQ GDQV OHV SDUWLHV KDXWHV GH O
DWPRVSKªUH

VRXV IRUPH GH QXDJHV TXL� SHX ¢ SHX� VH FRQIRQGDLHQW DYHF OHV QXDJHV
DWPRVSK«ULTXHV�&HWWH FRQGHQVDWLRQ Q
«WDLW SDVWRXMRXUV DVVH] EUXVTXH SRXU
GRQQHU QDLVVDQFH ¢ GHV DYHUVHV GH SOXLH� PDLV FHOOHV�FL Q
«WDLHQW SRLQW UDUHV
HW HOOHV QRXV RQW VRXYHQW PDVTX« OD ILQ GX SK«QRPªQH�

)LJ� ���ఖ� 1X«H DUGHQWH YHUWLFDOH VH GLIIXVDQW YHUV O
(VW� >3KRWRJUDSKLH �UHWRXFK«H� IDLWH SDU OH WUDYHUV
GH OD URXWH FRORQLDOH HQWUH 6DLQWH�3KLORPªQH HW %RLVYLOOH �G«FHPEUH ������@

/HV JD]�� ,O H½W «W« IRUW LPSRUWDQW GH SRXYRLU G«WHUPLQHU OD FRQVWLWXWLRQ
GHVJD] GH FHV QX«HV� PDLV MH Q
DL YX DXFXQ PR\HQ GH IDLUH GHV SULVHV G
HVVDL�
QL P¬PH GHV HVVDLV TXDOLWDWLIV QRPEUHX[� /D TXDQWLW« GH FHQGUHV DSSRUW«HV
«WDLW WHOOH HW OHV SOXLHV VL IU«TXHQWHV TXH WRXW U«DFWLI OLTXLGH GHYDLW ¬WUH
«FDUW«�$ O
DLGH G
XQ DSSDUHLO GRQW LO VHUD TXHVWLRQ SOXV ORLQ DX VXMHW GH OD
WHPS«UDWXUH� M
DL SX WRXWHIRLV HQUHJLVWUHU OD SU«VHQFH GH O
K\GURJªQH

VXOIXU« � GHV ILOV G
DUJHQW HW GHV ODPHV GH SORPE «WDLHQW O«JªUHPHQW
QRLUFLV DSUªV OH SDVVDJH GHV QX«HV�
/H �� G«FHPEUH� «WDQW ¢ ERUG GX -RXIIUR\� QRXV DYRQV DVVLVW« GH SUªV�
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SUHVTXH GH WURS SUªV� ¢ O
«UXSWLRQ GH OD QX«H UHSU«VHQW«H SDU OHV SODQFKHV ,�
9,, � ¢ ; � QRXV DYRQV VXLYL DYHF
«PRWLRQ OD IXLWH G
XQ SHWLW
FRWUH� TXL D ELHQW¶W GLVSDUX ¢

QRV \HX[ GDQV OH ILQ QXDJH
GH FHQGUHV � LO «WDLW ¢ � RX

� PLOOHV GH OD F¶WH� VXU OH

SURORQJHPHQW GH OD 5LYLªUH
%ODQFKH� -
DL SX UHWURXYHU OH

OHQGHPDLQ XQH IHPPH TXL
«WDLW VXU FH EDWHDX � HOOH P
D GLW

TXH FHOXL�FL DYDLW «W« FRXYHUW
GH SOXVLHXUV PLOOLPªWUHV GH

FHQGUHV HW GH SHWLWV ODSLOOLV
WLªGHV � OHV SDVVDJHUV Q
RQW VRXIIHUW G
DXFXQ PDODLVH DXWUH TXH OD J¬QH

UHVSLUDWRLUH TXH O
RQ «SURXYH GDQV XQH FKXWH GH FHQGUHV LPSRUWDQWH�

)LJ�
��� �� /D YDOO«H GH OD 5LYLªUH %ODQFKH DSUªV OH SDVVDJH
G
XQH QX«H DUGHQWH �G«FHPEUH ������

)LJ� ���  %ORFV DSSRUW«V VXU OD FRWH SDU OD QX«H GX �� G«FHPEUH ����� 2Q YRLW VXU OH ERUG
GH OD PHU OHV ODSLOOLV HW OHV EORFV PLV HQ «YLGHQFH SDU OH ODYDJH GH OD FHQGUH�

O
RGHXU VXOIXUHXVH «WDLW GLVWLQFWH� &HWWH REVHUYDWLRQ� MRLQWH ¢ FHOOHV TXH MH
UHODWH SOXV ORLQ DX VXMHW GH O
«UXSWLRQ GX �� DR»O DX 0RUQH�5RXJH� LQGLTXH
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TXH� VL OHV QX«HV UHQIHUPDLHQW GHV JD] DVSK\[LDQWV SDU HX[�P¬PHV�
FHX[�FL QH V
\ WURXYDLHQW SRLQW HQ SURSRUWLRQ VXIILVDQWH SRXU MRXHU XQ
U¶OH LPSRUWDQW�
/HV PDW«ULDX[ VROLGHV�  /HV PDW«ULDX[ VROLGHV GHV QX«HV DUGHQWHV VRQW�

FRPPH FHX[ GHV SURMHFWLRQV YHUWLFDOHV� FRQVWLWX«V SDU XQ P«ODQJH GH FHQGUHV�

GH ODSLOOLV©L GH EORFV � PDLV LOV QH VRQW SDV� FRPPH FHX[�FL� UDSLGHPHQW FODVV«V

SDU RUGUH GH JURVVHXU� D PHVXUH TX
LOV V
«ORLJQHQW GX FUDWªUH � GHV EORFV GH SOX
VLHXUV FHQWDLQHV GH PªWUHV FXEHV SDUYLHQQHQW MXVTX
¢ � NLORPªWUHV GX SRLQW
GH G«SDUW� P«ODQJ«V ¢ GH OD FHQGUH ILQH� WDQGLV TXH GDQV OHV SURMHFWLRQV

YHUWLFDOHV OHV EORFV� GRQW OHV
GLPHQVLRQV VRQW WRXMRXUV
PRLQGUHV� QH G«SDVVHQW TXH
UDUHPHQW � NLORPªWUHV ¢

SDUWLU GX FUDWªUH�
'H SOXV� SHQGDQW OH FRXUV

GH PHV REVHUYDWLRQV� MH Q
DL
MDPDLV WURXY« DX PLOLHX GHV

DSSRUWV GHV QX«HV DUGHQWHV
GH IUDJPHQWV DUUDFK«V ¢ O
DQ
FLHQ VRO� IUDJPHQWV TXL� DX
FRQWUDLUH� Q
«WDLHQW SDV UDUHV
GDQV OHV SURGXLWV SURMHW«V

YHUWLFDOHPHQW� /
«WXGH GHV DSSRUWV GHV QX«HV DUGHQWHV GRLW ¬WUH IDLWH� ELHQ

HQWHQGX� LPP«GLDWHPHQW DSUªV OH SDVVDJH GH FHOOHV�FL� FDU OD PRLQGUH DYHUVH

WRUUHQWLHOOH WRPE«H VXU OD PRQWDJQH G«WHUPLQH DXVVLW¶W OD IRUPDWLRQ GH

WRUUHQWV ERXHX[� HQWUD°QDQW XQH JUDQGH TXDQWLW« GH PDW«ULDX[ DQFLHQV TXL

YLHQQHQW VH P«ODQJHU DX[ SURGXLWV U«FHQWV GHV QX«HV�

7RXV OHV PDW«ULDX[ DSSRUW«V SDU FHOOHV�FL VRQW FRQVWLWX«V SDU OHV

WURLV SUHPLHUV W\SHV G
DQG«VLWH� REVHUY«V GDQV OHV EORFV SURMHW«V SDU OHV

JUDQGHV H[SORVLRQV� PDLV HQ J«Q«UDO� SDUPL OHV DSSRUWV G
XQH QX«H

GRQQ«H� O
XQ G
HQWUH HX[ GRPLQH GH EHDXFRXS VXU OHV DXWUHV� 'DQV

FHOOH GX �� QRYHPEUH� VXUYHQXH DSUªV XQ ORQJ UHSRV� OH W\SH SU«SRQ

G«UDQW D «W« XQH DQG«VLWH SRUHXVH GX W\SH ,,,� DFFRPSDJQ«H G
DQG«VLWH GX

W\SH ,� UXEDQ«H� DYHF ]RQHV SRQFHXVHV� &
HVW FH GHUQLHU TXL D «W« FDUDFW«

ULVWLTXH GHV DSSRUWV GHV QX«HV VH VXFF«GDQW ¢ GH FRXUWV LQWHUYDOOHV ¢ OD ILQ
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GH QRYHPEUH HW HQ G«FHPEUH � FHOOH GX �� QRYHPEUH D P¬PH GRQQ« GH Y«UL
WDEOHV SRQFHV TXL QH VH VRQW SDV UHSURGXLWHV GHSXLV ORUV �RQ YHUUD SOXV ORLQ
TXH OHV «UXSWLRQV GX � MXLOOHW HW GX �� DR½W RQW SUHVTXH H[FOXVLYHPHQW
IRXUQL GH OD SRQFH GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH�� OD QX«H GX
�� MDQYLHU D DSSRUW« ¢ OD IRLV GHV W\SHV YLWUHX[ HW OH W\SH ,,,� &HV GLII«UHQFHV
PH SDUDLVVHQW GXHV ¢ FH TXH OH W\SH ,,,� SURYHQDQW GH OD UXSWXUH GH OD FDUD
SDFH� «WDLW G
DXWDQW SOXV DERQGDQW TXH OD QX«H TXL O
DSSRUWDLW DYDLW «W«
V«SDU«H GH OD SU«F«GHQWH SDU XQ WHPSV SOXV ORQJ � OHV W\SHVYLWUHX[� DX FRQ
WUDLUH� HW HQ SDUWLFXOLHU OHV SRQFHV� SURYHQDLHQW GH PDW«ULDX[ «PLV GH OD

)LJ� ��� � $VSHFW QHLJHX[ GH OD F¶WH GHX[ KHXUHV DSUªV OH SDVVDJH GH OD QX«H DUGHQWH GX
�� G«FHPEUH ����� $ GURLWH� OH FRQJORP«UDW UHFRXYUDQW O
XVLQH *X«ULQ� HW ¢ VD JDXFKH OD IDODLVH FRQV
WUXLWH SDU OHV «UXSWLRQV G
DR½W VXU O
HPSODFHPHQW GH OD SODJH UHSU«VHQW«H SDU OD ILJXUH ���

SURIRQGHXU DX PRPHQW GH O
H[SORVLRQ� ,OV VRQW SHX RX SDV URXO«V� G
RUGLQDLUH
DQJXOHX[� DYHF GHV DU¬WHV WUªV FRXSDQWHV GDQV OHV W\SHV YLWUHX[� ,O H[LVWH SHX

� GH YDULDWLRQV VWUXFWXUHOOHV SDUPL OHV ODSLOOLV G
XQH P¬PH QX«H � LOV FRUUHV
SRQGHQW VWULFWHPHQW ¢ OD URFKH IRUPDQW OHV JURV EORFV TX
LOV DFFRPSDJQHQW�
4XDQG RQ SRXVVH O
«WXGH SOXV ORLQ HW TX
RQ H[DPLQH DX PLFURVFRSH OHV SDUWL
FXOHV ILQHV GH OD FHQGUH� RQ YRLW TX
HOOHV DXVVL VRQW LGHQWLTXHV DX[ PDW«ULDX[

GH SOXV JUDQGH WDLOOH �LO HQ U«VXOWH TXH� GDQV OHV QX«HV DUGHQWHV FKDUULDQW GHV
EORFV GH SRQFH� OHV FHQGUHV ILQHV «WDLHQW HOOHV�P¬PHV SRQFHXVHV� WDQGLV TXH�

GDQV OH FDV R» HOOHV WUDQVSRUWDLHQW GHV EORFV G
DQG«VLWH YLWUHXVH� OHV FHQGUHV
«WDLHQW H[FOXVLYHPHQW FRQVWLWX«HV SDU GHV G«EULV GH URFKH QRQ EXOOHXVH�

-H FRQVLGªUH GRQF OHV EORFV� OHV ODSLOOLV HW OHV FHQGUHV FRPPH FRQVWLWXDQW

OD P¬PH URFKH EULV«H HW QH GLII«UDQW HQWUH HX[ TXH SDU OHXUV GLPHQVLRQV �
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WRXV SURYLHQQHQW GH OD UXSWXUH HW GX FRQFDVVDJH� SDU XQH DFWLRQ P«FDQLTXH�
GH OD FDUDSDFH VROLGH GX G¶PH� RX GR SURGXLWV VH FRQVROLGDQW FRPSOªWHPHQW
DYDQW GH TXLWWHU FHOXL�FL� SDUPL HX[ QH VH WURXYDLHQW SDV� DX PRLQV SHQGDQW
O
KLYHU ���������� GH SURGXLWV UHMHW«V ¢ O
«WDW S¤WHX[� D\DQW DFKHY« GH VH

FRQVROLGHU SHQGDQW OHXU WUDMHW D«ULHQ � SDV GH KRPKHV ¢ VXUIDFH FUDTXHO«H�
FRPPH FHOOHV TXL «WDLHQW VL DERQGDQWHV VXU OHV ERUGV GX FUDWªUH DSUªV OHV

JUDQGHV H[SORVLRQV YHUWLFDOHV� PDLV FHV ERPEHV FUDTXHO«HV Q
«WDLHQW SDV
UDUHV GDQV OHV DSSRUWV GHV JUDQGHV QX«HV DUGHQWHV SDUR[\VPDOHV GHV � HW

�� PDL HW GX �� DR½W�
/HV EORFV GH JUDQGH GL

PHQVLRQ VH UHIURLGLVVDLHQW
OHQWHPHQW ¢ OD SODFH R» LOV
DYDLHQW «W« WUDQVSRUW«V � OD

WHPS«UDWXUH «OHY«H GH OHXUV

SDUWLHV SURIRQGHV «WDLW ELHQ
PLVH HQ «YLGHQFH SDU OHV

IXPHUROOHV TXL V
HQ G«JD

JHDLHQW SHQGDQW ORQJWHPSV�
6RXV O
LQIOXHQFH GX UHIURLGLV
VHPHQW� LOV VXELVVDLHQW GHV

SK«QRPªQHV GH UHWUDLW LQW«
UHVVDQWV � LO «WDLW IU«TXHQW

A
GH YRLU GH JURV EORFV HQ

WRXU«V GH G«EULV� IRUP«V SDU OHXU IHQGLOOHPHQW VSRQWDQ« �SO� 9� O°J� ��
�

1RXV DYRQV VRXYHQW DXVVL UHQFRQWU«� ¢ OD SODFH G
«QRUPHV EORFV
REVHUY«V LQWDFWV TXHOTXHV MRXUV DXSDUDYDQW� XQH DFFXPXODWLRQ GH IUDJPHQWV
GRQW LO «WDLW IDFLOH GH UHFRQVWLWXHU SDU OD SHQV«H OHV SRVLWLRQV UHODWLYHV
GDQV OH EORF RULJLQHO�
4XDQW ¢ OD FHQGUH GDQV ODTXHOOH «WDLHQW SORQJ«V OHV PDW«ULDX[ YROXPL

QHX[� HOOH «WDLW UHPDUTXDEOHPHQW PRELOH HW UHVVHPEODLW ¢ XQ IOXLGH� OHV

ODSLOOLV Q
«WDLHQW YLVLEOHV TXH ORUVTXH OHV FHQGUHV DYDLHQW «W« ODY«HV SDU OHV

SOXLHV HW G«EDUUDVV«HV GH OHXUV SDUWLHV OHV SOXV O«JªUHV� XQH SLHUUH ODQF«H ¢

OHXU VXUIDFH \ GLVSDUDLVVDLW VL HOOH QH UHQFRQWUDLW SDV GH IUDJPHQWV GH JUDQGH
WDLOOH� $XVVL H»W�LO«W« LPSRVVLEOH GH PDUFKHU VXU OHV DSSRUWV GH FHV QX«HV DXV
VLW¶W DSUªV OHXU SDVVDJH� P¬PH VL OD WHPS«UDWXUH GHV FHQGUHV O
DYDLW SHUPLV�

)LJ� ���  /HV DSSRUWV GH OD QX«H DUGHQWH GX �� G«
FHPEUH ���� VXU OH ERUG GH OD PHU� SUªV GH O
DQFLHQQH
HPERXFKXUH GH OD 5LYLªUH %ODQFKH� >3KRWRJUDSKLH IDLWH

OH �� G«FHPEUH��
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/D SDUWLH EDVVH G
XQH QX«H� HQ FRQWDFW DYHF OH VRO� «WDLW ULFKH HQ EORFV
SDUIRLV «QRUPHV� P«ODQJ«V ¢ GH OD FHQGUH HW ¢ GHV ODSLOOLV� /HV PDW«
ULDX[ GH SHWLWHV GLPHQVLRQV «WDLHQW SRUW«V WUªV KDXW SDU OHV YROXWHV HQ YRLH
GH G«YHORSSHPHQW �I°J� ��� � LO HVW FHUWDLQ HQ RXWUH TXH FH PLOLHX JD]HX[�
UHQGX IRUW GHQVH SDU O
DERQGDQFH GHV FHQGUHV� WHQDLW HQFRUH HQ VXVSHQVLRQ
¢ XQH FHUWDLQH KDXWHXU GX VRO GHV EORFV GH URFKHV DVVH] YROXPLQHX[� -
DL
YX HQ HIIHW HQ JUDQG QRPEUH GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH� DSUªV OH

SDVVDJH GHV QX«HV� GH QRPEUHX[ EORFV SHUFK«V� GX JHQUH GH FHOXL TXL HVW

)LML� ���  %ORFV DSSRUW«V SDU OD QX«H GX � RX SDU FHOOH GX �� PDL ���� VXU OH SODWHDX VLWX« HQWUH OHV
5LYLªUHV %ODQFKH HW 6ªFKH� ¢ HQYLURQ � NLORPªWUHV GX FUDWªUH� 8Q SHWLW +RF SHUFK« VH WURXYH HQWUH
OHV GHX[ SOXV JURV� >3KRWRJUDSKLH IDLWH OH �� MXLOOHW ������

UHSU«VHQW« DX PLOLHX GH OD ILJXUH ��� ,OV VH WURXYDLHQW J«Q«UDOHPHQW GDQV
XQ «WDW G
«TXLOLEUH SHX VWDEOH HW OHXU SRVLWLRQ QH SRXYDLW JXªUH V
H[SOL
TXHU TXH SDU XQ WUDQVSRUW D«ULHQ�
/D ILJXUH �� PRQWUH HQ EODQF OD WUDFH ODLVV«H GDQV OD +LYLªUH %ODQFKH

SDU XQH QX«H DSUªV VRQ SDVVDJH � OD QHWWHW« GH VHV FRQWRXUV UDSSHOOH FHX[

TX
DXUDLW SURGXLW O
«FRXOHPHQW G
XQ OLTXLGH� PDLV O
H[DPHQ DWWHQWLI GHV
ERUGV GH FH WUDMHW SHUPHWWDLW GH FRQVWDWHU XQH SDUWLFXODULW« IRUW VS«FLDOH �

OHV PDW«ULDX[ Q
DYDLHQW SDV VHXOHPHQW FRXO« VXU OH VRO� OHXU GLVWULEXWLRQ
Q
«WDLW SDV HQ HIIHW XQLTXHPHQW U«JO«H VXU OH PRGHO« GH FHOXL�FL � HOOH «WDLW

J«Q«UDOHPHQW UHFWLOLJQH� TXHOV TXH VRLHQW OH UHOLHI HW OHV SHWLWHV G«SUHV
VLRQV UHQFRQWU«HV� /D WUD°Q«H GH FHQGUHV HW GH ODSLOOLV SDUDLVVDLW DYRLU
UHPRQW« GHV WDOXV IRUW UDLGHV HW OHV DYRLU GHVFHQGXV VDQV VRXFL GH OD GLUHF�

,�$&+2,��  0RQWDJQH 3HO«H� ���
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WLRQ GH SOXV JUDQGH SHQWH� GHWWH LQIUDFWLRQ DX[ ORLV GH O
«FRXOHPHQW GHV

OLTXLGHV QH SHXW V
H[SOLTXHU TXH SDU XQ WUDQVSRUW D«ULHQ�
&HV UHPDUTXHV VXU OD GLVSRVLWLRQ GHV FHQGUHV QH V
DSSOLTXHQW TX
DX WUDMHW

GLUHFW GHV QX«HV DUGHQWHV� FDU DXVVLW¶W DSUªV OHXU SDVVDJH OHV SDUWLFXOHV OHV

SOXV ILQHV TXL IORWWDLHQW SHQGDQW TXHOTXH WHPSV HQFRUH GDQV O
DWPRV
SKªUH VH G«SRVDLHQW OHQWHPHQW�
QRQ VHXOHPHQW VXU FHV G«S¶WV
«SDLV� PDLV HQFRUH DX GHO¢ �

HOOHV «WDLHQW HQ HIIHW HPSRUW«HV
SDU OH YHQW GRPLQDQW� VXU WRXWH OD

U«JLRQ FRPSULVH HQWUH OD 5LYLªUH
%ODQFKH HW OH 3U¬FKHXU TX
HOOHV
FRXYUDLHQW G
XQ OLQFHXO G
XQ KODQF
«EORXLVVDQW�
/HV ILJXUHV �R ¢ �� TXH M
DL

IDLWHV OH �� G«FHPEUH ����� GHX[
KHXUHV DSUªV OH SDVVDJH G
XQH
QX«H� DORUV TXH O
DWPRVSKªUH
«WDLW HQFRUH FKDUJ«H GH FHQGUHV
W«QXHV� GRQQHQW XQH LG«H GX VLQ
JXOLHU SD\VDJH GH QHLJH ¢ OD SUR
GXFWLRQ GXTXHO QRXV DYRQV DVVLVW«
VL VRXYHQW VRXV O
«FODWDQW VROHLO
GH G«FHPEUH�
,PSRUWDQFH GHV DSSRUWV GHV

QX«HV DUGHQWHV�  ,O HVW GLIILFLOH
G
DSSU«FLHU H[DFWHPHQW OD TXDQ
WLW« GH PDWLªUHV G«SRV«HV SDU

OHV QX«HV DUGHQWHV GH O
KLYHU ���������� ¢ FDXVH GHV FRQWLQXHOOHV «URVLRQV
WRUUHQWLHOOHV TXL� VDQV WU¬YH� OHV HPSRUWDLHQW ¢ OD PHU � HQ RXWUH� OHV HIIHWV
GH O
«URVLRQ «ROLHQQH� TXL V
\ DMRXWDLW� Q
«WDLW SDV Q«JOLJHDEOH� -
DL FHSHQ
GDQW UHFXHLOOL TXHOTXHV LQGLFDWLRQV ¢ FHW «JDUG�
3HX DSUªV OH SDVVDJH GHV QX«HV GX �� G«FHPEUH HW GX �� MDQYLHU� M
DL SX

FRQVWDWHU TXH OD TXDQWLW« GH FHQGUHV ILQHV DSSRUW«HV VXU OH ERUG GH OD PHU�

SUªV GH O
HPERXFKXUH GH OD 5LYLªUH %ODQFKH� F
HVW�¢�GLUH ¢ � NLORPªWUHV

)LJ� ���  /
«FKDQFUXUH HQ 9 GX FUDWªUH HW O
HVFDU
SHPHQW GRPLQDQW O
RULJLQH GH OD 5LYLªUH %ODQFKH�
�3KRWRJUDSKLH IDLOH OH �� MXLOOHW ����� GX FRO GH

/«QDUG YLVLEOH DX PLOLHX GH OD ILJXUH ����
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HQYLURQ GX FUDWªUH� DWWHLJQDLW DX PRLQV �� FHQWLPªWUHV� /D ILJXUH �� GRQQH

XQH LG«H GH O
«SDLVVHXU HW GH OD FRQWLQXLW« GH FHWWH FRXFKH GH FHQGUHV�
$X PRLV G
RFWREUH� M
DL SX HQFRUH UHPRQWHU OH UDYLQ VXS«ULHXU GH OD

5LYLªUH %ODQFKH� SUHVTXH MXVTX
DX SLHG GH O
D SLF TXL DERXWLW ¢ OD EDVH GX

G¶PH GDQV O
«FKDQFUXUH HQ 9 GX FUDWªUH �ILJ� ���� VXU FHW HVFDUSHPHQW�
OH WXI SRQFHX[ DQFLHQ «WDLW ¢ QX � OH UDYLQ «WDLW HQFDLVV« SDU XQH IDODLVH

PHVXUDQW SOXV GH ��� PªWUHV GH KDXWHXU� $X FRPPHQFHPHQW GH

PDUV ����� FH UDYLQ «WDLW

SUHVTXH HQWLªUHPHQW FRPEO« �

O
DEUXSW GRQW LO YLHQW G
¬WUH

TXHVWLRQ DYDLW GLVSDUX� PDV

TX« SDU XQ WDOXV G
«ERXOLV
GHVFHQGDQW U«JXOLªUHPHQW GX

G¶PH HW VH FRQWLQXDQW G
XQH

ID©RQ U«JXOLªUH DYHF OH OLO
UHPEOD\« GH OD 5LYLªUH %ODQ
FKH �ILJ� ��� S� ����� FH UHP

EOD\DJH V
HVW VXUWRXW HIIHFWX«

HQWUH OH , LM RFWREUH HW OH PLOLHX
GH MDQYLHU ����� OHV QX«HV

SHX LPSRUWDQWHV RQW VXUWRXW
FRQWULEX« DX FRPEOHPHQW GH

FHWWH KDXWH YDOO«H� WDQGLV TXH
ORUV GHV JUDQGHV «UXSWLRQV
OHV PDW«ULDX[ RQW «W« WUDQV

SRUW«V EHDXFRXS SOXV ORLQ � DLQVL V
H[SOLTXH TX
¢ OD OLQ GH MXLQ ����� PDOJU«

O
LPSRUWDQFH GHV DSSRUWV GHV JUDQGV SDUR[\VPHV GH PDL SDUYHQXV MXVTX
¢
6DLQW�3LHUUH� OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH «WDLW HQFRUH WUªV SURIRQGH�
/
«QRUPH TXDQWLW« GH PDW«ULDX[ DLQVL DFFXPXO«V D «W« IRXUQLH SDU O
DFWLRQ

VXSHUSRV«H GHV «ERXOHPHQWV WUDQTXLOOHV GX G¶PH HW GHV DSSRUWV GHV QX«HV
DUGHQWHV�
/HV ILJXUHV �� ¢ �� UHSU«VHQWHQW O
«WDW FRPSDUDWLI GX UDYLQ HQ TXHVWLRQ

HW GH OD KDXWH YDOO«H GHO¢ %LYLªUH %ODQFKH HQ MXLOOHW ���� HW HQ PDUV ���� �

M
DL SULV OHV SKRWRJUDSKLHV GRQW HOOHV VRQW OD UHSURGXFWLRQ GH GLYHUV SRLQWV
GX FRO GH /«QDUG UHSU«VHQW« SDU OD ILJXUH ���

)LJ� ���  /H KDXW UDYLQ GH OD 5LYLªUH %ODQFKH HQWLªUH�
PHQO UHPSOL SDU OHV DSSRUWV GRV QX«HV DUGHQWHV� /
DEUXSW
UHSU«VHQW« SDU OD ILJXUH �� D GLVSDUX VRXV O
«SDLVVH
FRXFKH GHV DSSRUWV TXL RQW UHPSODF« OH SURIRQG UDYLQ
SDU XQ SODQ LQFOLQ« HQ SHQOH GRXFH� >O
KRORJUDSKLH IDLWH
OH � PDUV ����� G
XQH DU¬WH VLWX«H VXU OH SURORQJH
PHQW P«ULGLRQDO GX PRUQH /«QDUG �OLPLWH JDXFKH GH

OD ILJXUH ����@
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/D FHQGUH ILQH HW OHV ODSLOOLV FRQVWLWXDLHQW XQH JUDQGH SDUWLH GHV
DSSRUWV GHV QX«HV DUGHQWHV� PDLV OHV EORFV YROXPLQHX[ \ «WDLHQW
IRUW DERQGDQWV� /HXU LPSRUWDQFH SHXW ¬WUH FRQVWDW«H VXU OHV SKRWR
JUDSKLHV UHSU«VHQW«HV SDU OD SODQFKH 9 HW OHV ILJXUHV �� HW �� TXL
GRQQHQW XQH LG«H GH O
DVSHFW GH OD 5LYLªUH %ODQFKH DSUªV OH SDVVDJH
GHV QX«HV GH QRYHPEUH HW GH G«FHPEUH �YRLU HQ RXWUH OH FKDSLWUH ,;

HW OHV ILJXUHV TXL \ VRQW
GRQQ«HV��

�r 7HPS«UDWXUH�

-
DL U«XQL TXHOTXHV GRQ
Q«HV VXU OD WHPS«UDWXUH GHV
QX«HV DX PRPHQW GH OHXU
DUULY«H DX YRLVLQDJH GH OD
,,@*,� �

)LJ� ��� � /D KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH� SKRWR� /H �� G«FHPEUH ����� OH
JUDSKL«H OH �� MXLOOHW ���� GH OD SDUWLH GX FRO GH /«QDUG
WRXFKDQW ¢ OD 3HWLWH 6DYDQH�¢ JDXFKH� VH YRLW OH PRUQH
/«QDUG� 5LYLªUH %ODQFKH R» QRXV YRX

-RXIIUR\ PH FRQGXLVDLW ¢ OD

OLRQV G«EDUTXHU � TXHOTXHV PLQXWHV DYDQW QRWUH DUULY«H ¢ OD F¶WH� VH
SURGXLVDLW O
«UXSWLRQ GH ODSOXV LPSRUWDQWH GHV QX«HV DUGHQWHV TXH M
DLH HX

O
RFFDVLRQ GH YRLU � M
DL SX DLQVL OD SKRWRJUDSKLHU GH IRUW SUªV � F
HVW FHOOH
TXL HVW UHSU«VHQW«H SDU OHV SODQFKHV , HW9,,, ¢ ;� 'ªV TXH O
«WDW GH O
DWPR
VSKªUH OH SHUPLW� F
HVW�¢�GLUH HQYLURQ GHX[ KHXUHV DSUªV O
DUULY«H GH OD QX«H
¢ OD PHU� QRXV DYRQV WHQW«� O
HQVHLJQH 'HYLOOH HW PRL� GH G«EDUTXHU DX SLHG
GH OD IDODLVH GH O
DQFLHQQH HPERXFKXUH GH OD 5LYLªUH %ODQFKH � OH VRO «WDLW
FRXYHUW G
XQH FHQGUH ILQH� G
XQ EODQF GH QHLJH �ILJ� �� HW ���� /H \RX�\RX
GX -RXIIUR\ Q
D\DQW SX WRXFKHU OD F¶WH� QRXV DYRQV HX� HQ VDXWDQW GDQV O
HDX�
OD G«VDJU«DEOH VXUSULVH GH OD WURXYHU H[WU¬PHPHQW FKDXGH HW G
HQIRQFHU
GDQV XQH ERXH ERXLOODQWH� O¢ R» OHV MRXUV SU«F«GHQWV VH WURXYDLW XQ IRQG
VDEOHX[ U«VLVWDQW� LO QRXV IXW SDU VXLWH LPSRVVLEOH GH G«EDUTXHU� 8QH
IRLV UHPRQW« GDQV O
HPEDUFDWLRQ� M
DL SX FHSHQGDQW SUHQGUH OD WHPS«UDWXUH
VXSHUILFLHOOH GH OD FHQGUH VªFKH� ERUGDQW OH ULYDJH � HOOH «WDLW GH � ���r &��
PDLV� FRPPH PRQ WKHUPRPªWUH Q
«WDLW SDV ¢ PD[LPXP� FHWWH GRQQ«H�
PDOJU« OD UDSLGLW« GH OD PDQĕXYUH� HVW FHUWDLQHPHQW LQI«ULHXUH ¢ OD U«DOLW«

B ��� � B
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G
DX PRLQV �� GHJU«V HW SHXW�¬WUH P¬PH GDYDQWDJH � HOOH QH GRQQH GRQF

TX
XQ PLQLPXP�
1RXV DYRQV DORUV ORQJ« OD F¶WH � VXU WRXW OH WUDMHW GH OD QX«H� OD FHQGUH

U«FHQWH FDFKDLW FRPSOªWHPHQW OHV EORFV GH ODYH� IRUPDQW DX SLHG GHV IDODLVHV
XQ FRUGRQ OLWWRUDO FRQWLQX � HOOH «WDLW WUDQVIRUP«H HQ XQH ERXH� ERXLOORQQDQW
WXPXOWXHXVHPHQW� O¢ R» VRQ «SDLVVHXU «WDLW VXS«ULHXUH ¢ FHOOH GH OD FRXFKH
LPELE«H SDU OD PHU� V
REVHUYDLW �VXU O
HPSODFHPHQW SKRWRJUDSKL« GHX[

)LS� ���  /D KDXOF YDOO«H GH OD 5LYLªUH %ODQFKH UHPSOLH SDU OHV DSSRUWV GHV QX«HV DUGHQWHV�
�3KRWRJUDSKLH IDLWH OH & PDUV ���� GX FRO GH /«QDUG��

MRXUV SOXV WDUG HW UHSU«VHQW« SDU OD ILJXUH ��� XQ SK«QRPªQH FXULHX[� OD

YDSHXU G
HDX SURGXLWH GDQV OD FRXFKH LQI«ULHXUH WUDYHUVDLW OD FHQGUH

VªFKH� HOOH�P¬PH ¢ KDXWH WHPS«UDWXUH� HW G«WHUPLQDLW GDQV FHOOH�FL OD

SURGXFWLRQ G
XQH P\ULDGH GH SHWLWHV FDYLW«V FUDW«ULIRUPHV� GDQV OHVTXHOOHV
OD FHQGUH «WDLW DQLP«H G
XQ PRXYHPHQW H[WU¬PHPHQW UDSLGH� HQWUD°QDQW
GH SHWLWV ODSLOOLV TXL \ VDXWLOODLHQW�
&
HVW OH VXUOHQGHPDLQ VHXOHPHQW TXH QRXV DYRQV SX G«EDUTXHU� JU¤FH ¢

OD SURGXFWLRQ G
XQH FRXO«H GH ERXH TXL HVW YHQXH UHFRXYULU ORFDOHPHQW
OHV DSSRUWV GH O
«UXSWLRQ GH OD YHLOOH� (OOH QRXV D SHUPLV G
HVFDODGHU OD IDODLVH
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HW GH UHPRQWHU ODYDOO«H GH OD 5LYLªUH %ODQFKH MXVTX
DXSUªV GH VRQ FRQIOXHQW
DYHF OD 5LYLªUH &ODLUH � OD GHVFULSWLRQ GH FHWWH FRXO«H GH ERXH VHUD GRQQ«H
GDQV OH FKDSLWUH ,;� SDUWRXW R» HOOH Q
DYDLW SDV UHFRXYHUW OHV FHQGUHV�
FHOOHV�FL «WDLHQW UHVW«HV H[WU¬PHPHQW PRELOHV � XQ WKHUPRPªWUH SORQJ« ¢
�� FHQWLPªWUHV GH OD VXUIDFH PDUTXDLW ����r&�� ¢ TXHOTXHV FHQWLPªWUHV
VHXOHPHQW GH FHOOH�FL� OD WHPS«UDWXUH «WDLW HQFRUH VXS«ULHXUH ¢ � ���r &�
$XWRXU GH FKDFXQ GHV JURV EORFV ¢ GHPL HQIRQF«V GDQV OD FHQGUH VH WURX
YDLW XQ SHWLW IRVV« SOXV RX PRLQV ODUJH� G
R» V
«FKDSSDLW XQ FRXUDQW G
DLU
FKDXG� YDULDEOH DYHF OHV SRLQWV REVHUY«V� PDLV DWWHLJQDQW ����r &�� OH
SORPE \ IRQGDLW WRXMRXUV UDSLGHPHQW�
-
DYDLV IDLW SRUWHU GDQV OD 5LYLªUH %ODQFKH� ¢ HQYLURQ ��� PªWUHV GH OD

F¶WH� XQ SHVDQW EORF GH IRQWH� SURYHQDQW GH OD 'LUHFWLRQ G
DUWLOOHULH GH )RUW
GH�)UDQFH ���� RQ \ DYDLW IRU« GHV WURXV� GDQV OHVTXHOV «WDLHQW IL[«V GHV
EDJXHWWHV RX GHV ILOV P«WDOOLTXHV �SORPE� «WDLQ� FXLYUH� DUJHQW� ���� -
DL WURXY«
FHW LQGLFDWHXU GH WHPS«UDWXUH FRXYHUW GH FHQGUHV ILQHV �ILJ� ��� OH EORF GH
GURLWH�� DXFXQH GHV EDJXHWWHV P«WDOOLTXHV Q
DYDLW IRQGX � RQ SHXW GRQF
DIILUPHU TX
HOOHV Q
DYDLHQW SDV «W« H[SRV«HV ¢ XQH WHPS«UDWXUH VXS«ULHXUH ¢
� ���r &��IXVLRQ GX SORPE�� PDLV FRPPH� G
DXWUH SDUW� OD FHQGUH YRLVLQH
SU«VHQWDLW XQH WHPS«UDWXUH GH ����r &�� FHOD IL[H OD WHPS«UDWXUH
PR\HQQH GH OD QX«H ¢ HQYLURQ � NLORPªWUHV GX FUDWªUH�
,O H½W «W« IRUW LQW«UHVVDQW GH SRXYRLU IDLUH GHV FRQVWDWDWLRQV GX P¬PH

RUGUH GDQV OH PLOLHX GH OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH� PDLV HOOH
«WDLW ¢ FH PRPHQW DEVROXPHQW LQDERUGDEOH� /
«SDLVVHXU GHV FHQGUHV \ «WDLW
FRQVLG«UDEOH� OHXU WHPS«UDWXUH H[WU¬PHPHQW «OHY«H � G
DXWUH SDUW� HOOHV
«WDLHQW VL PRXYDQWHV� TX
DSUªV SOXVLHXUV WHQWDWLYHV QRXV DYRQV G½ QRXV
FRQWHQWHU GH ORQJHU OD YDOO«H �ULYH JDXFKH�� VDQV \S«Q«WUHU WUDQVYHUVDOHPHQW�
/HV REVHUYDWLRQV IDLWHV GH QXLW RQW PRQWU« TXH SDUIRLV� ¢ OHXU G«SDUW

GX G¶PH� OHV QX«HV «WDLHQW LQFDQGHVFHQWHV� 2Q D YX SDJH ��� TXH O
«WXGH
GH OD VWUXFWXUH GH OHXUV ODYHV G«PRQWUH TXH FHOOHV�FL TXLWWDLHQW OH G¶PH

¢ O
«WDW VROLGLIL« � G
DXWUH SDUW� O
DQG«VLWH GH O
«UXSWLRQ DFWXHOOH VH UDPROLW

��� /HV GLUHFWHXUV GH O
DUWLOOHULH� 0� OH OLHXWHQDQW�FRORQHO /HFĕXU� SXLV OH FRPPDQGDQW *DXWLHU�
RQW «W« GHV SOXV DLPDEOHV SRXU OD 0LVVLRQ HW QRXV RQW UHQGX GH QRPEUHX[ VHUYLFHV GRQW MH WLHQV ¢
OHV UHPHUFLHU�

��� /HV EDJXHWWHV P«WDOOLTXHV «WDLHQW UHFWDQJXODLUHV �¢ O
H[FHSWLRQ GH FHOOHV G
DQWLPRLQH�� OHXUV
F¶W«V DYDLHQW «W« OLP«V� PDLVSU«VHQWDLHQW GHV EDUEHV LUU«JXOLªUHV SHUPHWWDQW GH FRQVWDWHU O
DFWLRQ GH
OD WHPS«UDWXUH VXU XQH IDLEOH «SDLVVHXU�

� &
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¢ XQH WHPS«UDWXUH YRLVLQH GH � ���r &� �SDJH ����� ,O IDXW GRQF FRQ
FOXUH GH WRXV OHV IDLWV TXL YLHQQHQW G
¬WUH H[SRV«V TXH OD WHPS«UDWXUH
GHV QX«HV DUGHQWHV� REVHUY«HV G
RFWREUH ���� ¢ PDUV ����� QH G«SDVVDLW
SDV � ���r &� DX PRPHQW GX G«SDUW GX FUDWªUH� $SUªV XQ WUDMHW GH � NLOR
PªWUHV� HOOH «WDLW HQFRUH GH SOXV GH ���r &�� HQ QH WHQDQW FRPSWH� ELHQ
HQWHQGX� TXH GH VHV PDW«ULDX[ ILQV� OHV ODSLOOLV XQ SHX YROXPLQHX[ HW

)LJ� ��� � /H FRO GH /«QDUG HW�SDU GHUULªUH� OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH� UHPSOLH SDU OHV
DSSRUWV GHV QX«HV HW OHV «ERXOHPHQWV GX G¶PH GRQW OD EDVH HVW FDFK«H SDU OH EURXLOODUG� �/HV
SKRWRJUDSKLHV GHV ILJXUHV �� HW �� RQW «W« IDLWHV GH OD SDUWLH VLWX«H OH SOXV ¢ GURLWH GX FRO � OHV SKRWR
JUDSKLHV GHV ILJXUHV �� HW ��� GH OD OLPLWH JDXFKH GH OD ILJXUH��

D IRUWLRUL OHV EORFV GH JUDQGH WDLOOH FRQVHUYDQW SHQGDQW ORQJWHPSV XQH
WHPS«UDWXUH WUªV «OHY«H�

2Q FRQ©RLW GªV ORUV FRPPHQW� GDQV OHV JUDQGV SDUR[\VPHV� DX FRXUV
GHVTXHOV OD YLWHVVH GHV QX«HV D «W« LQFRPSDUDEOHPHQW SOXV JUDQGH� OD
WHPS«UDWXUH GH FHOOHV�FL� ¢ � RX �� NLORPªWUHV GX SRLQW GH G«SDUW� D SX VH
PDLQWHQLU SOXV «OHY«H TXH GDQV OHV «UXSWLRQV TXL YLHQQHQW G
¬WUH «WXGL«HV�
/D WHPS«UDWXUH FRQVWDW«H SDU QRXV HVW FHSHQGDQW SOXV TXH VXIILVDQWH SRXU
H[SOLTXHU WRXV OHV SK«QRPªQHV REVHUY«V GDQV OD GHVWUXFWLRQ GX 0RUQH�5RXJH
HW XQH WHPS«UDWXUH VXS«ULHXUH ¢ XQ SHX SOXV GX GRXEOH SHXW VHUYLU ¢
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LQWHUSU«WHU WRXV OHV SK«QRPªQHV FDORULILTXHV GH O
«UXSWLRQ GH 6DLQW�3LHUUH�
(O«YDWLRQ GH OD WHPS«UDWXUH GH O
HDX GH OD PHU� �'HX[ KHXUHV DSUªV

OH SDVVDJH GH OD QX«H DUGHQWH GX �� G«FHPEUH ����� QRXV DYRQV FRQVWDW«
TXH VXU VRQ WUDMHW OD WHPS«UDWXUH GH O
HDX GH PHU� UHOHY«H ¢ ��� RX
��� PªWUHV GX ULYDJH� «WDLW VXS«ULHXUH ¢ OD PR\HQQH ���r &��� ¢ SOXV GH
��� PªWUHV GX ULYDJH� HOOH DWWHLJQDLW HQFRUH �� ��r&� /
HDX «WDLW WURXEOH�
&HWWH WHPS«UDWXUH «OHY«H P
D SDUX U«VXOWHU GH GHX[ FDXVHV GLVWLQFWHV � GH

OD FKXWH GLUHFWH GH OD FHQGUH GDQV OD PHU HW HQ RXWUH GH O
DFWLRQ GH ODYDJXH�
V
«FKDXIIDQW VXU OH ERUG HQ HQWUD°QDQW OD ERXH ERXLOODQWH GRQW LO D «W«

TXHVWLRQ SOXV KDXW�&HWWH WHPS«UDWXUH «WDLW LUU«JXOLªUHPHQW GLVWULEX«H� GHV
SDUWLHV WUªV FKDXGHV VXFF«GDQW VRXYHQW ¢ G
DXWUHV IURLGHV� 'DQV WRXV OHV
FDV� ¢ XQH YLQJWDLQH GH FHQWLPªWUHV DX�GHVVRXV GH OD VXUIDFH� OD WHP
S«UDWXUH GH O
HDX «WDLW QRUPDOH� &HWWH REVHUYDWLRQ GRQQH OD FDXVH G
XQ IDLW
TXL P
DYDLW IUDSS« ORUV G
XQH H[FXUVLRQ IDLWH� TXHOTXHV MRXUV DXSDUDYDQW�
OH ORQJ GH OD F¶WH� HQWUH OD SRLQWH /DPDUH HW OD 5LYLªUH %ODQFKH � VXU SOX
VLHXUV NLORPªWUHV� OH QLYHDX GH OD SOXV KDXWH PHU «WDLW DORUV ERUG« SDU XQ
FRUGRQ OLWWRUDO GH SHWLWHV FUHYHWWHV PRUWHV HW GHVV«FK«HV �F
HVW SUREDEOHPHQW
¢ XQ SK«QRPªQH DQDORJXH TX
LO IDXW DWWULEXHU OD PRUW GHV SHWLWV SRLVVRQV
TXH QRXV DYRQV WURXY«V SUªV GH OD 5LYLªUH %ODQFKH DSUªV OH � MXLOOHW �����

�r $FWLRQV P«FDQLTXHV�

/
LPSRUWDQFH GHV DFWLRQV P«FDQLTXHV SURGXLWHV SDU OHV QX«HV DUGHQWHV
«WXGL«HV LFL Q
D SX ¬WUH «YDOX«H G
XQH ID©RQ SU«FLVH� OH SDUFRXUV TX
HOOHV

VXLYDLHQW QH SU«VHQWDQW SOXV ULHQ TXL I½W VXVFHSWLEOH G
¬WUH G«WUXLW� $SUªV

OHXU SDVVDJH� M
DL FHSHQGDQW FRQVWDW« GHV FKDQJHPHQWV FRQVLG«UDEOHV
GDQV OH QRPEUH HW OD GLVSRVLWLRQ GHV EORFV SDUVHPDQW OD 5LYLªUH %ODQFKH �

FHV FKDQJHPHQWV QH U«VXOWDLHQW SDV VHXOHPHQW G
DSSRUWV QRXYHDX[� PDLV
HQFRUH GX G«SODFHPHQW GHV EORFV DSSRUW«V SDU OHV «UXSWLRQV DQW«ULHXUHV�
&
HVW DLQVL TXH OH �� MDQYLHU MH Q
DL SX UHWURXYHU QL PRQ DSSDUHLO GH
PHVXUH GH WHPS«UDWXUH� QL OH EORF VXU OHTXHO MH O
DYDLV SODF«� ELHQ TXH

FHOXL�FL I½W GH JUDQGH WDLOOH HW SURIRQG«PHQW HQIRXL GDQV OH VRO� GHV
UHSªUHV� TXL DYDLHQW «W« Y«ULIL«V TXHOTXHV MRXUV DXSDUDYDQW� HW TXL VXEVLV
WDLHQW HQFRUH� QRXV RQW IRXUQL OD SUHXYH TX
LOV Q
DYDLHQW SDV «W« HQVHYHOLV�
PDLV ELHQ HQWUD°Q«V ¢ OD PHU�
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'ªV OH PRLV GH MXLQ� QRXV DYLRQV� 00� 5ROOHW GH O
,VOH� *LUDXG HW PRL�
REVHUY« _��� VXU OHV SHQWHV GH OD PRQWDJQH GHV SK«QRPªQHV G
«URVLRQ�

FRQVWLWX«V SDU GH SURIRQGV VLOORQV SDUDOOªOHV� FUHXV«V� FRPPH ¢ OD JRXJH�
GDQV OHV WXIV DQFLHQV � LOV RQW «W« UHPDUTX«V DXVVL SDU 0� ,,RYH\ TXL HQ D YX
GH VHPEODEOHV ¢ 6DLQW�9LQFHQW >������@� 00� $QGHUVRQ HW )OHWW OHV RQW DXVVL
FRQVWDW«V GDQV FHWWH GHUQLªUH °OH � FHV VLOORQV UDSSHOOHQW OHV FDQQHOXUHV
SURGXLWHV SDU OHV JODFLHUV�
-H PRQWUHUDL �FKDSLWUH ,;�

TXH EHDXFRXS G
HQWUH HX[ RQW
«W« FUHXV«V SDU OHV PDW«ULDX[
VROLGHV GHV WRUUHQWV ERXHX[ �

PDLV� SRXU EHDXFRXS G
DXWUHV�
OHXU VLWXDWLRQ ¢ IODQF GH FR
WHDX UHQG FHWWH RULJLQH LP �

SRVVLEOH HW
�

DX FRXUV GH O
KLYHU
����� M
DL FRQVWDW« TX
LO V
HQ
IRUPDLW HQFRUH VXU OHV IODQFV

)LJ� ���� %ORFV DSSRUW«V SUªV GH OD PHU SDU OHV QX«HV
DUGHQWHV GH OD ILQ GH QRYHPEUH ����� VXU FHOXL GH GURLWH�

%ODQFKH� O¢ R» QH SRXYDLW ¬WUH VH YRLW O
LQGLFDWHXU GH WHPS«UDWXUH UHFRXYHUW SDU OD

FHQGUH GX �� G«FHPEUH� /D SDUWLH VXU ODTXHOOH VH

WURXYHQW OHV SHUVRQQDJHV HVW UHFRXYHUWH SDU XQH FRXFKH

,O IDXW GRQF DGPHWWUH TX
LOV GH
ERXH � OHV SDUWLHVJULVHV «WDLHQW HQFRUH ¢ �����r &� OH

�� G«FHPEUH� TXDQG D «W« IDLWH FHWWH SKRWRJUDSKLH�

GH OD YDOO«H GH OD 5LYLªUH

LQYRTX«H O
DFWLRQ GH WRUUHQWV�

VRQW OH U«VXOWDW GX IURWWH
PHQW GHV PDW«ULDX[ VROLGHV WUDQVSRUW«V SDU OHV QX«HV DUGHQWHV�
/HV JURV EORFV HQ V
HQWUH�FKRTXDQW VXELVVDLHQW GHV SK«QRPªQHV G
«FUD

VHPHQW ORFDX[ HW VH FRXYUDLHQW GH VWULHV� WRXW ¢ IDLW FRPSDUDEOHV ¢ FHOOHV
TXH MH VLJQDOHUDL SOXV ORLQ �FKDSLWUH ,;� ¢ OD VXUIDFH GH FHUWDLQV GHV EORFV
GHV WRUUHQWV ERXHX[� HOOHV SU«VHQWHQW SOXV G
DQDORJLH DYHF OHV PLURLUV GH

JOLVVHPHQW TX
DYHF OHV VWULHV JODFLDLUHV�

�r $FWLRQV SK\VLRORJLTXHV�

7RXWHV OHV IRLV TXH QRXV QRXV VRPPHV WURXY«V GDQV OH YHQW G
XQH QX«H
DUGHQWH SDUYHQXH VXU OD PHU� FHOOH�FL «WDLW SDVV«H GHSXLV WURS ORQJWHPSV
SRXU TXH QRXV D\RQV SX HQ UHVVHQWLU DXFXQ GRPPDJH� 0DLV QRXV DYRQV «W«
SOXVLHXUV IRLV VXUSULV GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH SDU GHV WRXU
ELOORQV VRXOHY«V SDU OH YHQW ¢ OD VXUIDFH GH OD FHQGUH FKDXGH U«FHPPHQW

/$&5RL[� �0RQWDJQH 3HO«H� ��
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WRPE«H� 1RXV «WLRQV GDQV GR ERQQHV FRQGLWLRQV SV\FKRORJLTXHV� VDFKDQW

¢ TXHO SK«QRPªQH QRXV DYLRQV DIIDLUH� FHSHQGDQW� DX ERXW GH TXHO

TXHV PLQXWHV� DVSK\[L«V HW DYHXJO«V SDU OD FHQGUH� QRXV QRXV WURX
YLRQV GDQV O
REOLJDWLRQ LPS«ULHXVH GH IXLU ¢ W¤WRQV OH SOXV UDSLGHPHQW
SRVVLEOH � HW FHSHQGDQW OD FHQGUH QRXV DUULYDLW DYHF XQH YLWHVVH IDLEOH� HQ
TXDQWLW« UHODWLYHPHQW SHX FRQVLG«UDEOH � HOOH «WDLW WLªGH HW QH FRQWHQDLW
DXFXQ ODSLOOL FKDXG� -
HQ DL UDSSRUW« O
DEVROXH FRQYLFWLRQ TXH OD YLH HVW

)LJ� ���  /D YDOO«H GH OD 5LYLªUH %ODQFKH UHPSOLH SDU OHV DSSRUWV GHV QX«HV DUGHQWHV �RFWREUH ������

LPSRVVLEOH� P¶PH SHQGDQW TXHOTXHV PLQXWHV� GDQV XQ PLOLHX GH FH JHQUH�
HW D IRUWLRUL GDQV OHV QX«HV DUGHQWHV� WHOOHV TX
HOOHV YLHQQHQW G
¬WUH
G«FULWHV� $ OD VXLWH GH FHV H[S«GLWLRQV� QRXV UHVVHQWLRQV SHQGDQW ORQJWHPSV
FHWWH VHQVDWLRQ GH VRLI LQWHQVH GRQW VH SODLJQDLHQW WRXV FHX[ TXL RQW «W«
DWWHLQWV SDU OHV JUDQGHV «UXSWLRQV�
1RXV DYRQV «W« ¢ P¶PH DXVVL G
DSSU«FLHU OD QDWXUH GHV EU½OXUHV TXH

SHXW SURGXLUH OD FHQGUH WUªV FKDXGH� -
DL GLW SOXV KDXW FRPPHQW OD PDUFKH
«WDLW H[WU¬PHPHQW GLIILFLOH VXU OH WUDMHW GHV QX«HV DUGHQWHV� P¬PH SOXVLHXUV
MRXUV DSUªV OHXU SDVVDJH � RQ QH SRXYDLW DORUV V
\ DYHQWXUHU TX
DYHF OHV

SOXV JUDQGHV SU«FDXWLRQV� ORUVTXH� SDU VXLWH G
XQH PDODGUHVVH� QRXV
PHWWLRQV OH SLHG GDQV FHWWH FHQGUH PRELOH� DX PRPHQW R» HOOH UHFRXYUDLW
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QRV ERWWHV QRXV «SURXYLRQV XQ VHQWLPHQW GH FKDOHXU IRUW G«VDJU«DEOH�

8Q MRXU� XQ PDWHORW FU«ROH� QX�SLHGV� D\DQW YRXOX SDVVHU GHYDQW PRL� HQWUD
MXVTX
DX[ JHQRX[ GDQV XQH SHWLWH G«SUHVVLRQ UHPSOLH SDU FHWWH FHQGUH
FKDXGH HW IXW FUXHOOHPHQW EU½O« ����

i ,,� �/HV QX«HV DUGHQWHV GH PL�PDUV ¢ G«FHPEUH �����

'HSXLV PRQ G«SDUW GH OD 0DUWLQLTXH� GHV QX«HV DUGHQWHV RQW FRQWLQX« ¢
VH SURGXLUH GDQV OHV P¬PHV FRQGLWLRQV TX
DX FRXUV GH O
KLYHU� OH WDEOHDX
VXLYDQW� H[WUDLW GHV REVHUYDWLRQV GX FDSLWDLQH 3HUQH\� GRQQH OD OLVWH GH

FHOOHV GH FHV QX«HV TXL� SDU OHXU LPSRUWDQFH� RQW P«ULW« GHV PHVXUHV
QXP«ULTXHV� 4XHOTXHV�XQHV G
HQWUH HOOHV RQW SU«VHQW« GHV SK«QRPªQHV
«OHFWULTXHV ¢ VLJQDOHU � XQ «FODLU XQLTXH D VLOORQQ« OHV QX«HV GX �� PDUV�
GX � HW GX �� VHSWHPEUH �SOXVLHXUV «FODLUV RQW «W« FRQVWDW«V GDQV FHOOH GX
�� PDL�

'HVFHQWH
MXVTX
DX FRQIOXHQW 9LWHVVHPR\HQQH +DXWHXU

'DWHV� MXVTX
¢ OD PHU� GHV 5LYLªUHV ¢ OD VHFRQGH� PD[LPXP�
%ODQFKH HW &ODLUH�

��� MXVTX
¢ O�� PDUV� �� �� ��� ��� �� ���� � �K��� V� �� ��P�� �NP�GHODPHU� ����� P�
� �P�� DOD PHU�

�� DYULO������������������ } �K��� V� �����
�� PDL������������������� �K��� V � � � ���
�� � ����������� �� ��� � �K��� V � ��P�� �����
�� DR½W ������������������ �K��� V � ��P�� �

� VHSWHPEUH� ����� ������� PLGL �� ��P�� �����
� �� �  �K�� P � ��P�� �����

�¢���P�GHODPHU��
7 �  �   �K�� PP� ��P�� �����
7  � �K�� SPP� � �����

�� 7 �   �K��� QQ� ��P�� �����
�¢ � NP� GH OD PHU��

�� 7 � �  �  �K�� V � �� ��P�� �����

3HQGDQW OHV PRLV G
DR½W HW GH VHSWHPEUH� OH YROFDQ D SU«VHQW« XQH DFWLYLW«
DVVH] JUDQGH � HOOH V
HVW WHUPLQ«H EUXVTXHPHQW� OH �� VHSWHPEUH� &HWWH
S«ULRGH GH VXUDFWLYLW« Q
D SDV «W« FDUDFW«ULV«H SDU OD WUªVJUDQGH IU«TXHQFH
GH FHV JUDQGHV HW PDMHVWXHXVHV QX«HV GHVFHQGDQW MXVTX
¢ OD PHU� PDLV SDU
XQH VXFFHVVLRQ� SDUIRLV H[WU¬PHPHQW U«S«W«H GDQV XQH P¬PH MRXUQ«H� GH
QX«HV YHUWLFDOHV RX GH QX«HV GLULJ«HV� QRQ SOXV VHXOHPHQW GDQV OD YDOO«H
GH OD 5LYLªUH %ODQFKH� FRPPH SHQGDQW O
KLYHU SU«F«GHQW� PDLV XQ SHX GDQV
WRXWHV OHV GLUHFWLRQV�

��� 9RLU� GDQV OH FKDSLWUH 9,,� XQH REVHUYDWLRQ GH FH JHQUH� IDLWH ¢ 6DLQW�3LHUUH OH OHQGHPDLQ GH
O
«UXSWLRQ GX �� DR½W�

�������
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'«M¢GHSXLVOH FRPPHQFHPHQW GH PDL� TXHOTXHV QX«HV V
«WDLHQW SURGXLWHV
GX F¶W« GX 3U¬FKHXU� G
DXWUHV YHUV O
DQFLHQ ODF GHV 3DOPLVWHV� 'DQV OH

%XOOHWLQ SXEOL« GDQV OH -RXUQDO RIILFLHO� 0� *LUDXG D P¬PH LQGLTX« OH

�� VHSWHPEUH �� KHXUHV GX VRLU� XQH QX«H V
«OHYDQW UDSLGHPHQW ¢

� °L22 PªWUHV� SXLV UHFRXYUDQW OH ODF GHV 3DOPLVWHV HW GHVFHQGDQW GX F¶W«

GX PRUQH %DODL �F
HVW�¢�GLUH VXU OD SHQWH (VW GH OD PRQWDJQH� MXVTX
¢ XQH

DOWLWXGH GH ��� PªWUHV� OH �� GX P¬PH PRLV ��� K� ��� WURLV QX«HV

GX P¬PH JHQUH RQW UHFRXYHUW OHV SHQWHV GH OD PRQWDJQH GX F¶W« GH
OD %DVVH�3RLQWH MXVTX
¢ O
DOWLWXGH GH ��� PªWUHV�
&HV QX«HV GLULJ«HV YHUV O
(VW RQW SDUX DX FDSLWDLQH 3HUQH\ SDUWLU GX

YRLVLQDJH GH O
DQFLHQQH DLJXLOOH � HOOHV Q
«WDLHQW SDV FRQVWLWX«HV SDU XQ
MHW KRUL]RQWDO� PDLV HOOHV URXODLHQW UDSLGHPHQW GDQV OH FUDWªUH HQ VXLYDQW
OH WDOXV G
«ERXOLV� \ ERXLOORQQDLHQW� UHPRQWDLHQW DORUV OD FU¬WH� SXLV VH

GLIIXVDLHQW SHX ¢ SHX VRXV O
DFWLRQ GX YHQW YHUV O
2XHVW RX OH 1RUG�2XHVW�
3HQGDQW FHOWH P¬PH S«ULRGH GH VXUDFWLYLW«� XQ JUDQG QRPEUH GHV QX«HV

VRUWDLHQW G
XQH IHQWH GX G¶PH VLWX«H DX�GHVVXV GX WDOXV G
«ERXOLV 6XG�
2XHVW� LO V
HQ «FURXODLW OHQWHPHQW XQ JUDQG QRPEUH GH EORFV� TXL RQW

P¬PH IDLW SHQVHU ¢ 0� *LUDXG HW DX FDSLWDLQH 3HUQH\ ¢ XQH FRXO«H GH

PDWLªUH YLVTXHXVH� VDQV TX
¢ PD FRQQDLVVDQFH O
H[DFWLWXGH GH FHWWH

LPSUHVVLRQ DLW «W« Y«ULIL«H GH SUªV� /HV QX«HV TXL DFFRPSDJQDLHQW FH

SK«QRPªQH «WDLHQW HQ J«Q«UDO SHX «WHQGXHV� SHX «SDLVVHV HW UDSLGHPHQW
GLVVLS«HV SDU OH YHQW� /H FDSLWDLQH 3HUQH\ P
D LQGLTX« FRPPH FDUDFWªUH

GH OD SOXSDUW GHV QX«HV GH FHWWH S«ULRGH TXH OHXU GHVFHQWH «WDLW WUªV OHQWH�
OHXUV YROXWHV SHWLWHV HW VHUU«HV� VH GLIIXVDQW UDSLGHPHQW� 4XDQW DX[ QX«HV

DUGHQWHV YHUWLFDOHV� HOOHV QH G«SDVVDLHQW JXªUH � ��� PªWUHV� HW G«M¢� HQ

DUULYDQW ¢ FHWWH KDXWHXU� HOOHV «WDLHQW HQ SDUWLH GLIIXV«HV�
$X FRXUV GH O
«W« ����� FRPPH SHQGDQW O
KLYHU SU«F«GHQW� OH YHQW D

G
RUGLQDLUH UHSRXVV« YHUV O
2XHVW OHV FHQGUHV GH WRXV OHV W\SHV GH QX«HV�

&HSHQGDQW� OH FDSLWDLQH 3HUQH\ P
D VLJQDO« TX
¢ SOXVLHXUV UHSULVHV� OH YHQW
«WDQW GX 6XG RX GX 6XG�2XHVW DX PRPHQW R» OHV QX«HV DUULYDLHQW
DX WHUPH GH OHXU FRXUVH� HOOHV RQW «W« DORUV H[FHSWLRQQHOOHPHQW
UHIRXO«HV GDQV OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH� 0� *LUDXG D VLJQDO«
SOXVLHXUV IRLV GDQV VHV %XOOHWLQV TX
DSUªV OH SDVVDJH GHV JUDQGHV QX«HV

OH VRO D «W« UHFRXYHUW G
XQH FRXFKH GH FHQGUHV EODQFKHV� LO HVW YUDLVHP

EODEOH TXH FHOOHV�FL DYDLHQW OHV P¬PHV FDUDFWªUHV TX
DX FRXUV GH O
KLYHU �����
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����� MH QH SXLV O
DIILUPHU FHSHQGDQW� Q
HQ D\DQW SDV HX ¢ PD GLVSRVLWLRQ�
'H WRXWH FHWWH S«ULRGH GH O
«UXSWLRQ� MH Q
DL H[DPLQ« TXH GH SHWLWV ODSLOOLV

DSSRUW«V VXU O
HPSODFHPHQW GX ODF GHV 3DOPLVWHV SDU OHV QX«HV GH VHSWHPEUH�
,OV P
RQW «W« REOLJHDPPHQW HQYR\«V SDU O
DGMXGDQW *XLQRLVHDX� LOV FRQ
VLVWHQW HQ SHWLWHV «FDLOOHV G
DQG«VLWH DUUDFK«HV DX G¶PH �W\SHV ,,, HW O9�
HW RIIUHQW OH P¬PH DVSHFW TXH FHX[ SURMHW«V ¢ OD P¬PH SODFH SHQGDQW OHV
«UXSWLRQV G
DR½W� PDLV GDQV FHX[�FL LO \ DYDLW SU«GRPLQDQFH GX W\SH ,�

)LJ� ��� � 1X«H DUGHQWH DYHF GLUHFWLRQ YHUWLFDOH HW SRXVV«H GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH�
�3KRWRJUDSKLH IDLWH GH O
2EVHUYDWRLUH� OH �� VHSWHPEUH ������

/HV PDW«ULDX[ DSSRUW«V SDU OHV QX«HV HW OHV SURGXLWV GH O
«FURXOHPHQW
WUDQTXLOOH GX G¶PH RQW FRQWLQX« ¢ FRPEOHU OD YDOO«H GH OD 5LYLªUH
%ODQFKH� 8QH SKRWRJUDSKLH IDLWH HQ VHSWHPEUH ���� SDU OH VHUJHQW /DFRPEH�

HW UHSURGXLWH GDQV OH FKDSLWUH ,;� PRQWUH TX
DORUV OD YDOO«H DYDLW OH P¬PH
DVSHFW TX
HQ PDUV� 0� 0HUZDUW P
D FRPPXQLTX« XQH SKRWRJUDSKLH IDLWH SDU
OXL OH �� RFWREUH HQ DYDO GX PRUQH /«QDUG � HOOH IDLW YRLU TXH OH FRP
EOHPHQW GH FHWWH SDUWLH HQFDLVV«H GH OD KDXWH YDOO«H Q
D SDV IDLW GH
SURJUªV FRQVLG«UDEOHV GHSXLV PRQ G«SDUW GH OD 0DUWLQLTXH� 3DU FRQWUH�
RQ D YX SDJH �� TXH OD UDLQXUH GX FUDWªUH� VXUWRXW GHV F¶W«V (VW HW 1RUG�
D FRQWLQX« ¢ VH FRPEOHU SHQGDQW OD S«ULRGH G
DFWLYLW« G
DR½W�VHSWHPEUH�
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2Q D YX SDJH �� TXHOV RQW «W« OHV SU«OLPLQDLUHV HW OHV FDUDFW«ULVWLTXHV GH
O
«UXSWLRQ GX �PDL� TXL D G«WHUPLQ« OD GHVWUXFWLRQ GH OD YLOOH GH 6DLQW�3LHUUH
HW GH VHV KDELWDQWV�

'DQV FH FKDSLWUH� MH PH SURSRVH GH IDLUH O
«WXGH DQDO\WLTXH GH FHWWH
FDWDVWURSKH� HQ P
DSSX\DQW ¢ OD IRLV VXU OHV U«FLWV GHV W«PRLQV HW VXU OHV
FRQVWDWDWLRQV TXH QRXV DYRQV SX IDLUH� 0� 5ROOHW GH O
,VOH� 0� *LUDXG HW PRL�
DX FRXUV GH QRWUH SUHPLªUH PLVVLRQ� -
DL SRXUVXLYL HQ RXWUH FHWWH GRXEOH
HQTX¬WH SHQGDQW WRXW PRQ VHFRQG V«MRXU ¢ OD 0DUWLQLTXH�
$ QRWUH SUHPLHU UHWRXU� QRXV Q
DYLRQV SX GRQQHU XQH H[SOLFDWLRQ

UDWLRQQHOOH VXIILVDQWH GX SK«QRPªQH� OHV QX«HV DUGHQWHV� TXH M
DL «WXGL«HV
SHQGDQW O
KLYHU ���������� RQW «W« OH WUDLW GH OXPLªUH TXL P
D FRQGXLW ¢
O
LQWHUSU«WDWLRQ GHV GLYHUVHV SDUWLFXODULW«V GX GUDPDWLTXH «Y«QHPHQW GRQW
MH YDLV P
RFFXSHU� �

-H QH WUDLWHUDL LFL TXH GH O
DFWLRQ GH OD QX«H GHVWUXFWULFH� UHQYR\DQW SRXU
OHV SK«QRPªQHV DFFHVVRLUHV GH O
«UXSWLRQ �FKXWH GH FHQGUH GDQV WRXWH O
°OH�
SK«QRPªQHV «OHFWULTXHV HW P«W«RURORJLTXHV� UDV GH PDU«H� HWF�� DX[ GLYHUV
FKDSLWUHV GDQV OHVTXHOV LOV VRQW FRQVLG«U«V ¢ XQ SRLQW GH YXH SOXV J«Q«UDO�

i ,� � /D U«JLRQ G«YDVW«H HW VHV GLII«UHQWHV ]RQHV�

/RUVTXH QRXV VRPPHV DUULY«V ¢ OD 0DUWLQLTXH� OH �� MXLQ ����� O
DVSHFW

GHV IODQFV GH OD 0RQWDJQH 3HO«H «WDLW� GDQV VHV JUDQGV WUDLWV� DVVH] VHPEODEOH
¢ FHOXL TX
LO D G½ SU«VHQWHU OH VRLU P¬PH GH OD FDWDVWURSKH� /D U«JLRQ
G«YDVW«H «WDLW QHWWHPHQW OLPLW«H� SDUWLFXOLªUHPHQW GX F¶W« GX 6XG� HOOH
FRPSUHQDLW� HQ JURV� XQ HVSDFH G
HQYLURQ � NLORPªWUHV GH UD\RQ DXWRXU GX
FUDWªUH HW� VXU OHV IODQFV 2XHVW HW 6XG GH OD PRQWDJQH� XQ VHFWHXU FRP
SULV HQWUH O
°ORW GH OD 3HUOH� OH FUDWªUH HW OD 3HWLWH $QVH GX &DUEHW�
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)LJ� ���  &DULH GH OD U«JLRQ G«YDVW«H ORU�V GHV SDUR[\VPHV�

3RVLWLRQ GHV QDYLUHV GRQW LO HVW TXHVWLRQ GDQV OHV U«FLWV GRQQ«V SOXV ORLQ�  D� *UDSSOHU� E� OORUDLPD �
F� *DEULHOOH � G� OORGGDP � H� 7HUFVD OR 9LFR�
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3RXU O
«WXGH GHV U«VXOWDWV GH O
«UXSWLRQ GX �PDL� LO HVW Q«FHVVDLUH G
«WDEOLU
XQH GLYLVLRQ WUªV QHWWH GDQV FHW HQVHPEOH� /HV HIIHWV GLUHFWV GH OD QX«H

G«YDVWDWULFH QH VH VRQW SURGXLWV TXH VXU XQH SDUWLH GH ODVXUIDFH TXL YLHQW
G
¬WUH G«ILQLH� GDQV XQ VHFWHXU OLPLW« ¢ O
2XHVW SDU OD PHU HW GHV DXWUHV
F¶W«V SDU XQH OLJQH MRLJQDQW OH KDPHDX GH %RLVYLOOH �OH 3U«FKHXU� DX FUDWªUH
HW SDU XQH DXWUH U«XQLVVDQW FHOXL�FL DX 6XG GH 6DLQW�3LHUUH� &HWWH GHUQLªUH
OLJQH SDVVH ¢ O
2XHVW GH OD &DOHEDVVH� WUDYHUVH OD YDOO«H GH OD 5R[HODQH HW�
ODLVVDQW 6DLQW�3LHUUH ¢ O
2XHVW� VXLW XQH GLUHFWLRQ 6XG�6XG�2XHVW� ¢SHX SUªV
MDORQQ«H SDU OD FURL[ GX 3HWLW�5«GXLW� O
KDELWDWLRQ %HOOHYXH DX 3DUQDVVH� OHV
E¤WLPHQWV GH O
KDELWDWLRQ 6DLQW�-DPHV� 7ULFRORUH �DOWLWXGH ��� P��� OH
0LURQ ���� P��� O
KDELWDWLRQ 3DSLQ�'XSRQW �'HVIRQWDLQHV� ���� P��� HOOH
GHVFHQG DORUV OD UDYLQH GH O
$QVH /DWRXFKH� SXLV UHPRQWH ¢ OD FRWH

GH ��� PªWUHV� DX�GHVVRXV GH O
KDELWDWLRQ %HDXUHJDUG �SODWHDX GX 4XDUWLHU
0RQVLHXU�� SRXU ILQLU DX 1RUG GX YLOODJH GX &DUEHW� ¢ OD 3HWLWH $QVH�
0� +LOO D DQQRQF« ������ _ TXH O
DLUH GH G«YDVWDWLRQ «WDLW UDGLDOH ¢ SDUWLU

G
XQ FHQWUH TX
LO SODFH DX 1RUG GH 6DLQW�3LHUUH SUªV GH OD 5LYLªUH 6ªFKH �
MH PRQWUHUDL SOXV ORLQ TXH OHV IDLWV TXH QRXV DYRQV UHFXHLOOLV VRQW HQ FRQ
WUDGLFWLRQ IRUPHOOH DYHF FHWWH RSLQLRQ� TXL D «W« G
DLOOHXUV FRPEDWWXH SDU OD
SOXSDUW GHV J«RORJXHV TXL RQW «WXGL« O
«UXSWLRQ�
/D QX«H GX � PDL D UDYDJ« FRPSOªWHPHQW OH VHFWHXU GRQW OHV OLPLWHV

YLHQQHQW G
¬WUH GRQQ«HV�

4XDQW ¢ OD SDUWLH GH OD F¶WH HW GHV IODQFV GH OD PRQWDJQH V
«WHQGDQW
DX 1RUG� GX 3U«FKHXU MXVTX
¢ O
°ORW GH OD 3HUOH� LOV RQW «W« FRXYHUWV G
XQH
TXDQWLW« FRQVLG«UDEOH GH FHQGUHV� FRPPH LOV O
«WDLHQW G«M¢ GHSXLV OH G«EXW GH
O
«UXSWLRQ� PDLV FHOOHV�FL Q
RQW SDV «W« SURMHW«HV GLUHFWHPHQW� HOOHV RQW «W«
WUDQVSRUW«HV SDU OH YHQW DOL]«� VRXIIODQW GH O
(VW � HOOHV VRQW DUULY«HV IURLGHV�
VDQV YLWHVVH LQLWLDOH� WUªV GLOX«HV� DXVVL OHV PDOKHXUHX[ KDELWDQWV GX ERXUJ

P¬PH GX 3U«FKHXU TXL� MXVTX
DX �� PDL� VRQW UHVW«V GDQV OHXUV GHPHXUHV�
SORQJ«V GDQV O
REVFXULW«� Q
RQW�LOV SDV VRXIIHUW GH JUDYHV GRPPDJHV GDQV
OHXUV SHUVRQQHV� LOV RQW «FKDSS« ¢ OD FDWDVWURSKH HW RQW «W« «YDFX«V WURLV
MRXUV SOXV WDUG�
/
«WXGH PLQXWLHXVH GHV DFWLRQV P«FDQLTXHV� FDORULILTXHV HW SK\VLROR

JLTXHV� H[HUF«HV SDU O
«UXSWLRQ� SHUPHW GH GLYLVHU OD U«JLRQ G«YDVW«H HQ

GHX[ ]RQHV� H[WU¬PHPHQW LQ«JDOHV FRPPH VXUIDFH HW HPERLW«HV FRQFHQWUL
TXHPHQW� /HV DERUGV LPP«GLDWV GX FUDWªUH QH IRXUQLVVHQW� DX VXMHW GH OD
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GLVFXVVLRQ GH O
«UXSWLRQ GX � PDL� DXFXQH FRQVWDWDWLRQ XWLOLVDEOH�7RXW� HQ
HIIHW� \ D «W« G«WUXLW G
XQH ID©RQ XQLIRUPH� HW LO HVW LPSRVVLEOH G
\ IDLUH OD
SDUW GH FH TXL UHYLHQW DX[ SURMHFWLRQV YHUWLFDOHV HW ¢ OD QX«H DUGHQWH�
/D ]RQH FHQWUDOH� TXL RFFXSH SUHVTXH WRXWH OD VXSHUILFLH GX VHFWHXU G«YDVW«�

HVW FHOOH GDQV ODTXHOOH OD GHVWUXFWLRQ D «W« PD[LPXP� /HV DFWLRQV P«FD
QLTXHV \ RQW «W« VXIILVDQWHV SRXU UDVHU WRXWHV OHV FRQVWUXFWLRQV� P¬PH

OHV SOXV PDVVLYHV� MXVTX
¢ SOXV GH � NLORPªWUHV GX FUDWªUH �6DLQW�3LHUUH��
&H Q
HVW TX
¢ XQH GLVWDQFH GH �� NLORPªWUHV GX YROFDQ TXH OHV PDLVRQV
RQW SX Q
¬WUH TXH SDUWLHOOHPHQW G«PROLHV� 'DQV FHWWH ]RQH� WRXV OHV REMHWV
FRPEXVWLEOHV RQW «W« SOXV RX PRLQV EU½O«V� /HV DFWLRQV SK\VLRORJLTXHV
SHXYHQW VH U«VXPHU HQ XQ PRW � WRXV OHV ¬WUHV YLYDQWV RQW «W« DQ«DQWLV�
$X YRLVLQDJH GH 6DLQW�3LHUUH� FHWWH ]RQH HVW OLPLW«H SDU XQH OLJQH
SUHVTXH GURLWH� UHOLDQW OH FUDWªUH DX 4XDUWLHU GHV 7URLV�3RQWV � HOOH SDVVH
DX -DUGLQ GHV 3ODQWHV� VXLW OHV IODQFV GHV PRUQHV $EHO� 7ULFRORUH HW G
2UDQJH�
HW YLHQW ILQLU ¢ O
$QVH /DWRXFKH � VXU OHV PRUQHV GRPLQDQW 6DLQW�3LHUUH�
HOOH Q
D JXªUH G«SDVV« OD FRXUEH GH QLYHDX ��� PªWUHV �YRLU ILJ� ����
/D ]RQH H[WHUQH VHUW GH ERUGXUH ¢ OD SU«F«GHQWH� GRQW HOOH VH GLVWLQJXH

G
XQH ID©RQ SOXV RX PRLQV QHWWH� VXLYDQW OHV SRLQWV FRQVLG«U«V� 6D ODUJHXU
YDULH DYHF OD WRSRJUDSKLH � HOOH V
«WDOH SDUIRLV� FRPPH VXU OHV FU¬WHV GHV
PRUQHV GRPLQDQW 6DLQW�3LHUUH � HOOH VH UHVVHUUH DX FRQWUDLUH HQ SU«VHQFH
G
REVWDFOHV� 6D OLPLWH H[W«ULHXUH HVW WRXMRXUV H[WU¬PHPHQW QHWWH HW O
RQ
SDVVH EUXVTXHPHQW GH OD U«JLRQ G«YDVW«H ¢ XQH DXWUH� GDQV ODTXHOOH OD
Y«J«WDWLRQ HOOH�P¬PH Q
D VXEL DXFXQ GRPPDJH JUDYH� 'DQV FHWWH ]RQH
H[WHUQH� OHV DFWLRQV P«FDQLTXHV RQW «W« VRXYHQW PLQLPHV � OHV PDLVRQV Q
\
RQW «W« TX
HQ SDUWLH G«PROLHV GX F¶W« GH OD ]RQH FHQWUDOH � HOOHV VRQW DEVR
OXPHQW LQWDFWHV DX YRLVLQDJH GH OD U«JLRQ QRQ G«YDVW«H � RQ Q
\ FRQVWDWH
VRXYHQW DXFXQH WUDFH G
LQFHQGLH�

/HV ¬WUHV YLYDQWV VH WURXYDQW OH � PDL GDQV OD SDUWLH GH OD ]RQH H[WHUQH�
YRLVLQH GH OD ]RQH FHQWUDOH� RQW WRXV VXFFRPE« � PDLV�¢ O
LQYHUVH GH FH TXL
V
HVW SDVV« GDQV FHWWH GHUQLªUH� OHXUV FDGDYUHV Q
RQW SDV «W« FDUERQLV«V HW
OHXUV Y¬WHPHQWV VRQW UHVW«V LQWDFWV � ¢ PHVXUH TXH O
RQ VH UDSSURFKH GH OD
OLPLWH DX GHO¢ GH ODTXHOOH ODQX«H Q
D SOXV IDLW VXELU VRQ DFWLRQ� OD SURSRUWLRQ
GHV EOHVV«V TXL RQW SX ¬WUH VDXY«V HVW GHYHQXH GH SOXV HQ SOXV JUDQGH�

,O QH IDXW SDV V
DWWHQGUH� G
DLOOHXUV� ¢ WURXYHU GDQV ODGLVWULEXWLRQ GH FHV
GHX[ ]RQHV� FHQWUDOH HW H[WHUQH� XQH U«JXODULW« J«RP«WULTXH �MH OHV DL GLV
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WLQJX«HV VXUWRXW SRXU OD FODUW« GH PRQ H[SRVLWLRQ� HQ WHQDQW FRPSWH ¢ OD

IRLV GH O
HQVHPEOH GHV DFWLRQV P«FDQLTXHV� FDORULILTXHV HW SK\VLRORJLTXHV
G«WHUPLQ«HV SDU OD QX«H � VL M
DYDLV YRXOX WUDFHU GHV ]RQHV GLVWLQFWHV SRXU
FKDFXQ GH FHV RUGUHV GH SK«QRPªQHV� OHV OLPLWHV DLQVL REWHQXHV Q
DXUDLHQW

SDV «W« VXSHUSRVDEOHV � HQ HIIHW� OHV DFWLRQV SK\VLRORJLTXHV� SXLV FDORULILTXHV
RQW «W« PHXUWULªUHV ELHQ DX GHO¢ GH OD U«JLRQ R» OHV DFWLRQV P«FDQLTXHV�
¢ HOOHV VHXOHV� Q
«WDLHQW SOXV G«YDVWDWULFHV�
'DQV QRWUH UDSSRUW SU«OLPLQDLUH� 00� 5ROOHW GH O
,VOH� *LUDXG HW

PRL >���@� QRXV DYRQV GLVWLQJX« GHX[ ]RQHV GLVWLQFWHV� PDLV DSUªV «WXGH

SOXV FRPSOªWH LO PH SDUDLW
SU«I«UDEOH G
HQ FRQVLG«UHU
¢ SDUW XQH WURLVLªPH TXH MH
G«VLJQH VRXV OH QRP GH ]RQH

PDULWLPH�
(Q HIIHW� OD UDGH GH 6DLQW�

3LHUUH� TXL� WRSRJUDSKLTXH�
PHQW� GHYUDLW ¬WUH FRPSULVH
GDQV OD ]RQH FHQWUDOH� SRXU
GHV FDXVHV TXH MH FKHUFKHUDL
¢ «WDEOLU SOXV ORLQ� D «W« VRX
PLVH ¢ GHV DFWLRQV LQWHUP«
GLDLUHV HQWUH FHOOHV TXL FDUDFW«ULVHQW OHV ]RQHV FHQWUDOH HW H[WHUQH� WHOOHV TXH
MH YLHQV GH OHV G«ILQLU�
(Q GHKRUV GH OD U«JLRQ G«YDVW«H� OD 0DUWLQLTXH WRXW HQWLªUH D «W«� OH

� PDL� FRXYHUWH SDU XQH FKXWH GH FHQGUHV GXHV DX[ SURMHFWLRQV YHUWLFDOHV

�YRLU OH FKDSLWUH ,;�� 'DQV OHV SDUWLHV 1RUG HW (VW GX PDVVLI GH OD 0RQWDJQH
3HO«H� ¢ XQH GLVWDQFH GX FUDWªUH PRLQGUH TXH FHOOH OH V«SDUDQW GH 6DLQW�
3LHUUH� FHV SURMHFWLRQV RQW «W« DVVH] SHX FRQVLG«UDEOHV SRXU TXH OHV SRSX
ODWLRQV QH VH VRLHQW SDV GRXW«HV GX FDWDFO\VPH VXUYHQX VL SUªV G
HX[�
6DLWLW�3LHL
UH DYDQW O
«UXSWLRQ�  3RXU OD FRPSU«KHQVLRQ GH FH TXL YD

VXLYUH� LO HVW Q«FHVVDLUH GH GRQQHU TXHOTXHV G«WDLOV VXU OD YLOOH GH 6DLQW�
3LHUUH DYDQW O
«UXSWLRQ�
&
«WDLW OD YLOOH FRPPHU©DQWH GH OD �0DUWLQLTXH� 6D UDGH� GDQJHUHXVH SHQ

GDQW O
KLYHUQDJH� UHFHYDLW XQ JUDQG QRPEUH GH QDYLUHV DSSRUWDQW OHV SURGXLWV
G
(XURSH HW GHV �WDWV�8QLV� HPSRUWDQW VXUWRXW GX VXFUH HW GX UKXP� OD

)LIM� ���  /H )RQGV *DQRQYLOOH �6DLQWH�3KLORPªQH� DYDQW
O
«UXSWLRQ � DX IRQ�O� ¢ GURLWH� OH &RIIUH ¢ 0RUW� �&RPSD
UHU DYHF OD ILJXUH ����
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YLOOH UHQIHUPDLW� HQ ����� VHL]H UKXPPHULHV� GRQW TXHOTXHV�XPHV SRXYDLHQW
SURGXLUH MXVTX
¢ ����� OLWUHV GH UKXP SDU MRXU >/DQGHV� ��@�
6DLQW�3LHUUH «WDLW WUªV DOORQJ«H OH ORQJ GH OD PHU HW FRPSUHQDLW WURLV TXDU

WLHUV � OH0RXLOODJH� OH &HQWUH HW OH )RUW� /HV GHX[ SUHPLHUV �ILJ� ���� DLQVL TXH
OH PRQWUH OH SODQ �ILJ� ���� «WDLHQW DGRVV«V ¢ XQH V«ULH GH PRUQHV � PRUQH
G
2UDQJH� PRUQH 7ULFRORUH HW PRUQH $EHO� TXL OHV SU«VHUYDLHQW FRQWUH OHV
YHQWV DOL]«V� PDLV UHQGDLHQW OH TXDUWLHU GX 0RXLOODJH OH SOXV FKDXG GH OD

YLOOH� /H TXDUWLHU GX &HQWUH «WDLW V«SDU« DX 6XG GH FHOXL GX 0RXLOODJH SDU
OD UXH GX 3HWLW 9HUVDLOOHV HW OLPLW« DX 1RUG SDU OD 5R[HODQH� /H TXDUWLHU GX
)RUW �ILJ� ��� VH G«YHORSSDLW HQWUH FHWWH GHUQLªUH ULYLªUH HW FHOOH GHV
3ªUHV� VXU XQ SODWHDX PRQWDQW HQ SHQWH GRXFH YHUV O
(VW� HW VH FRQ
WLQXDQW SDU OD SODLQH GH OD &RQVRODWLRQ� ,O GRPLQDLW OD YDOO«H GH OD
5R[HODQH HW OD PHU� ERUG« GDQV FHV GHX[ GLUHFWLRQV SDU XQH IDODLVH ¢ SDURL
YHUWLFDOH ¢ ODTXHOOH GHV PDLVRQV HW GHV XVLQHV «WDLHQW DGRVV«HV�
/D YLOOH «WDLW FRTXHWWH� VHV UXHV «WURLWHV� PDLV ELHQ DUURV«HV� O
HDX \

«WDLW HQ HIIHW H[WU¬PHPHQW DERQGDQWH ����� OLWUHV G
HDX GH ULYLªUH HW ���GH
VRXUFH SDUKDELWDQW�� /HVPDLVRQV� VRXYHQW JDUQLHV GH EDOFRQV GH IHU� «WDLHQW�
DLQVL TXH OHV SULQFLSDX[ «GLILFHV� FRQVWUXLWHV HQ SLHUUHV � FHOOHV�FL «WDLHQW
UHFXHLOOLHV VXU OH ERUG GH OD PHU RX GDQV OH OLW GHV ULYLªUHV 5R[HODQH RX

GHV 3ªUHV � HOOHV FRQVLVWDLHQW HQ JDOHWV DUURQGLV� HQOHY«V DX[ FRQJORP«UDWV
DQG«VLWLTXHV DQFLHQV� HOOHV «WDLHQW VRXYHQW HPSOR\«HV VDQV ¬WUH WDLOO«HV�
/D FRXYHUWXUH GHV PDLVRQV «WDLW HQ WXLOHV RX HQ W¶OH RQGXO«H� &
HVW VHXOH
PHQW GDQV OH TXDUWLHU GX )RUW� GX F¶W« GH OD FDPSDJQH� HW VXU OHV PRUQHV�
TXH VH WURXYDLHQW GHV FRQVWUXFWLRQV HQ ERLV�
'H QRPEUHX[ PRQXPHQWV RUQDLHQW OD YLOOH � F
«WDLHQW SRXU OD SOXSDUW GHV

FRQVWUXFWLRQV PDVVLYHV �MH FLWHUDL HQ SDUWLFXOLHU� GDQV OH TXDUWLHU GX 0RXLO
ODJH� OD FDWK«GUDOH� O
«Y¬FK«� OD EDQTXH� OD PDLULH� SXLV OH O\F«H� OD ERXUVH
GX FRPPHUFH �HQ ERLV� GH FRQVWUXFWLRQ SOXV O«JªUH� OH SKDUH GH OD SODFH

%HUWLQ � GDQV OH TXDUWLHU GX &HQWUH� OH WK«¤WUH� ODSULVRQ� OH SDODLV GH MXVWLFH�
XQH «JOLVH� GHV FDVHUQHV� O
LQWHQGDQFH �SDODLV GX JRXYHUQHPHQW�� GDQV OH
TXDUWLHU GX )RUW� XQH «JOLVH� O
KDELWDWLRQ 3«ULQHOOH� OH V«PLQDLUH�FROOªJH� OD
PDLVRQ FRORQLDOH GH VDQW«� HWF� /D YLOOH UHQIHUPDLW GH QRPEUHXVHV SURPH
QDGHV �VDYDQHV GX 0RXLOODJH� GX )RUW� EDWWHULH G
(VQRW]�� GHV SODFHV RX GHV
TXDLV �SODFH %HUWLQ� SODQW«V G
DUEUHV PDJQLILTXHV � OHV PRUQHV HX[�P¬PHV
«WDLHQW FRXYHUWV G
XQH EHOOH Y«J«WDWLRQ�
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)LJ� ��� � 3ODQ GH 6DLQW�3LHUUH � OD ]RQH GH JUDQGH G«YDVWDWLRQ Q
D SDV G«SDVV« OD FRXUEH
GH QLYHDX GH ��� PªWUHV�
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6DLQW�3LHUUH VH SURORQJHDLW SDU GHV IDXERXUJV� QR\«V GDQV GH OX[XULDQWHV
YHUGXUHV� /H ORQJ GH OD URXWH GX 0RUQH�5RXJH� VXU OD ULYH JDXFKH GH OD
5R[HODQH� OH TXDUWLHU GHV 7URLV 3RQWV «WDLW VXUWRXW E¤WL HQ ERLV �¢ OD VRUWLH
GH OD YLOOH� VXU FHWWH P¬PH URXWH� VH WURXYDLW OH -DUGLQ ERWDQLTXH� F«OªEUH
GDQV WRXWHV OHV $QWLOOHV SDU VHV ULFKHV FROOHFWLRQV HW OHV PHUYHLOOHV GH VD
Y«J«WDWLRQ� 6XU OH ERUG GH OD PHU� OH ORQJ GH OD F¶WH� OH )RQGV &RU« FRP
PHQ©DLW VXU OD ULYH GURLWH GH OD ULYLªUH GHV 3ªUHV� ¢ O
([�9RWR� HW VH
SURORQJHDLW MXVTX
DX YLOODJH GH 6DLQWH�3KLORPªQH� VLWX«¢ HQYLURQ � NLOR
PªWUHV HW GHPL DX 1RUG� SUªV GX 3U«FKHXU� F
HVW VXU OD URXWH GX )RQGV &RU«�

� � �

)LJ� ���� /H TXDUWLHU GX )RUW �DYDQW O
«UXSWLRQ�� SXLV DX GHO¢� OH ORQJ GH OD F¶WH� OH )RQGV &RU«�
O
XVLQH *X«ULQ VXU OD SRLQWH GH OD 5LYLªUH %ODQFKH� HQILQ� ¢ O
DUULªUH�SODQ� 6DLQWH�3KLORPªQH
DGRVV«H ¢ OD SRLQWH /DPDUH�

ORQJHDQW OD PHU� TXH VH WURXYDLW O
XVLQH *X«ULQ� SUªV GH O
HPERXFKXUH GH OD
5LYLªUH %ODQFKH �ILJ� ���� $YRO G
RLVHDX� O
KDELWDWLRQ 3«ULQHOOH� VLWX«H ¢ OD
OLPLWH VHSWHQWULRQDOH GX TXDUWLHU GX )RUW� «WDLW V«SDU«H GX FUDWªUH SDU XQ
SHX SOXV GH � NLORPªWUHV� WDQGLV TXH OD VWDWXH GH OD 9LHUJH� SODF«H VXU OH
PRUQH G
2UDQJH� ¢ O
HQWU«H 6XG GH OD YLOOH� HQ «WDLW GLVWDQWH GH SUªV GH ��
'X F¶W« GX 6XG� OD URXWH FRORQLDOH� ORQJHDQW OH ERUG GH OD PHU HW SDVVDQW

¢ O
DQVH /DWRXFKH� ¢ O
DQVH 7KXULQ� «WDLW ERUG«H G
XVLQHV HW GH PDLVRQV� /H
QRP GH 4XDUWLHU 0RQVLHXU «WDLW GRQQ« DX[ «PLQHQFHV TXL SU«FªGHQW OD

������
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3HWLWH $QVH GX &DUEHW� R» V
HVW DUU¬W«H O
DFWLRQ GH OD QX«H GX � PDL� ¢

HQYLURQ � � NLORPªWUHV GX FUDWªUH�
/D SRSXODWLRQ GH 6DLQW�3LHUUH «WDLW� G
DSUªV OH UHFHQVHPHQW GH �����

GH �� ��� HW FHOOH GX 3U¬FKHXU GH � ��� KDELWDQWV�

6 ,,�  /HV U«FLWV GHV W«PRLQV GH O
«UXSWLRQ�

$XFXQ KDELWDQW GH OD YLOOH GH 6DLQW�3LHUUH SURSUHPHQW GLWH� F
HVW�¢�GLUH
DXFXQH GHV SHUVRQQHV VH WURXYDQW� DX PRPHQW GH O
«UXSWLRQ� GDQV OHV

.LJ� ���  /H TXDUWLHU GX )RUW HQ MDQYLHU ����� /HV UXLQHV VRQW PLVHV ¢ G«FRXYHUW SDU O
«URVLRQ
SOXYLDOH HW SDU OHV IRXLOOHV�

TXDUWLHUV GX )RUW� GX &HQWUH HW GX 0RXLOODJH� Q
D VXUY«FX ¢ OD FDWDVWURSKH�
¢ O
H[FHSWLRQ GX SULVRQQLHU &\SDULV HW GH 0� /«DQGUH� GRQW O
KLVWRLUH VHUD

H[SRV«H SOXV ORLQ� FHV GHX[ GHUQLHUV QH SHXYHQW G
DLOOHXUV� «WDQW GRQQ«H OD

SRVLWLRQ GHV SRLQWV R» LOV VH WURXYDLHQW� QRXV IRXUQLU GH UHQVHLJQHPHQWV
VXU OD TXHVWLRQ GRQW LO V
DJLW LFL� F
HVW�¢�GLUH VXU OD PDUFKH GHO¢ QX«H TXL D
DQ«DQWL OD YLOOH� /HV VHXOV W«PRLQV SRXYDQW DSSRUWHU GHV LQGLFDWLRQV SU«FLVHV
¢ FHW «JDUG VRQW FHX[ TXL VH WURXYDLHQW VXU OD OLVLªUH GH OD ]RQH G«YDVW«H�

IDLVDQW IDFH DX YROFDQ RX ¢ VRQ YRLVLQDJH� HW FHX[ TXL «WDLHQW ¢ ERUG GHV
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QDYLUHV RQ UDGH GR 6DLQW�3LHUUH� FHV GHUQLHUV ��� RQW «W« SLQV RQ PRLQV
JULªYHPHQW EOHVV«V ���� OHV DXWUHV «WDLHQW SRXU OD SOXSDUW DVVH] «ORLJQ«V
GH OD ]RQH GDQJHUHXVH SRXU Q
DYRLU SDV VRXL±HUW�
3DUPL OHV QRPEUHX[ W«PRLJQDJHV �SLH QRXV DYRQV UHFXHLOOLV� MH QH UHWLHQ

GUDL LFL FSLH FHX[ FSLL URQURQQHQW GHV UHQVHLJQHPHQWV VXIILVDPPHQW QHWV�

)LJ� ���  6DLQW�3LHUUH DYDQW OD FDWDVWURSKH� $X SUHPLHU SODQ� OH TXDUWLHU GX 0RXLOODJH �UXH 9LFWRU�
+XJR� HW OH SKDUH GH OD SODFH %HUOLQ � DX PLOLHX� OH TXDUWLHU GX &HQWUH� SXLV� DX IRQG� OH TXDUWLHU

EHDXFRXS GHV EOHVV«V� HQ HIIHW� QH QRXV RQW IRXUQL TXH GHV LQGLFDWLRQV WHO

OHPHQW YDJXHV TX
HOOHV QH SHXYHQW QRXV ¬WUH G
DXFXQH XWLOLW«�
,O HVW IDFLOH GH WURXYHU VXU OD FDUWH GRQQ«H SDJH ��� OD SRVLWLRQ GH FKDTXH

REVHUYDWHXU� MH PH VXLV DVWUHLQW ¢ Y«ULILHU SHUVRQQHOOHPHQW VXU SODFH VL� GX

SRLQW R» VH WURXYDLHQW FHX[�FL� LO HVW SRVVLEOH GH YRLULH YROFDQ HQ WRWDOLW« RX HQ

�W� 8QH FRPPLVVLRQ VFLHQWLILTXH DYDLW «W« QRPP«H SDU OH JRXYHUQHXU SRXU «WXGLHU OD VLWXDWLRQ �
HOOH FRPSUHQDLW OH OLHXWHQDQW�FRORQHO *HUEDXOW� 00� 0LUYLOOH� SKDUPDFLHQ HQ FKHI GH O
K¶SLWDO PLOL
WDLUH GH )RUW�GH�)UDQFH� /«RQFH� VRXV�LQJ«QLHXU GHV SRQWV HW FKDXVV«HV� 'R]H HW /DQGHV� SURIHVVHXUV
DX O\F«H � WRXV FHV PHVVLHXUV RQW S«UL� ¢ O
H[FHSWLRQ GH 0� 0LUYLOOH� UHWHQX DX FKHI�OLHX SRXU DIIDLUH
GH VHUYLFH� ,OV DYDLHQW OD YHLOOH SXEOL« XQH FRXUWH QRWH UDVVXUDQWH VXU OD VLWXDWLRQ � LO HVW MXVWH GH

UDSSHOHU TX
DXFXQH GHV SU«YLVLRQV TXL DXUDLHQW SX ¬WUH IDLWHV VXU OD PDUFKH SUREDEOH GHV «Y«QHPHQWV�
G
DSUªV OHV IDLWV FRQQXV GX YROFDQLVPH� QH GHYDLW VH U«DOLVHU�
��� 4XHOTXHV P«FDQLFLHQV HW FKDXIIHXUV GX O8QKODP Q
RQW HX DXFXQH EU½OXUH� PDLV LOV Q
RQW ULHQ

SX YRLU� V
«WDQW HQIHUP«V KHUP«WLTXHPHQW GDQV OD FKDPEUH GH FKDXIIH GH OD PDFKLQH�

GX )RUW�
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SDUWLH� M
DL SX DLQVL DSSU«FLHU OH GHJU« GH FRQILDQFH TX
LO HVW SRVVLEOH G
DW

WULEXHU DX[ GLYHUV U«FLWV TXL P
RQW «W« IDLWV SDU OHV GLYHUV W«PRLQV�
=RQH H[WHUQH HW U«JLRQ OLPLWURSKH�  /
DEE« $OW«URFKH TXL� GHSXLV OH PDWLQ

GX � PDL� REVHUYDLW OH YROFDQ GH OD WHUUDVVH GX SUHVE\WªUH GX 0RUQH�
9HUW� P
D VLJQDO« TX
¢ � K� ��� OD FRORQQH GH YDSHXUV V
«OHYDQW GX

FUDWªUH «WDLW SDUIDLWHPHQW YHUWLFDOH HW ODLVVDLW OH PRUQH /D &URL[ DEVROX�

)LJ� ���  /D YLOOH G«WUXLWH� OD UXH 9LFWRU�+XJR UHVWH GLVWLQFWH� $X IRQG� OD 0RQWDJQH 3HO«H FRXYHUWH
-H FHQGUHV� �3KRWRJUDSKLH IDLWH ¢ OD OLQ GH MXLQ ������

PHQW G«JDJ«� �� YHQDLW GH UHQWUHU GDQV VD PDLVRQ TXDQG LO IXW DSSHO« DX

GHKRUV SDU GHV FULV� LO Q
D GRQF SDV YX OH QXDJH ¢ VD VRUWLH LPP«GLDWH GX
FUDWªUH� LO O
D GLVWLQJX« VH GLULJHDQW G
XQH VHXOH SLªFH GX F¶W« GH 6DLQW�
3LHUUH HW VH SU«FLSLWDQW VXU OD YLOOH DYHF XQH YLWHVVH YHUWLJLQHXVH� (Q PRLQV
G
XQH PLQXWH� GLW�LO� LO HVW DUULY« ¢ OD 3HWLWH $QVH GX &DUEHW

(Q FHW LQVWDQW� OH VRPPHW GH OD 0RQWDJQH 3HO«H «WDLW FRPSOªWHPHQW QHW� FRPPH VL XQ
YHQW YLROHQW DYDLW EDOD\« WRXW FH TXL V
\ WURXYDLW� 1RXV S½PHV YRLU VDQV SHLQH OH PRUQH /D
&URL[ HW OHV DXWUHV SLFV TXL FRXURQQDLHQW DORUV OD FLPH GHO¢ PRQWDJQH� $X�GHVVXV GX FUDWªUH�
OH FLHO «WDLW EOHX� MH UHMHWDLV XQ UHJDUG GX F¶W« GH OD PHU � OH QXDJH� WRXMRXUV SU«F«G« SDU
XQH IRUWH FRORQQH GH IHX� V
DYDQ©DLW YHUV OH &DUEHW� HQFRUH TXHOTXHV VHFRQGHV HW FH ERXUJ
«WDLW DQ«DQWL � TXDQG� WRXW ¢ FRXS� QRXV OH Y°PHV V
DUU¬WHU HW UHPRQWHU GDQV OHV DLUV ¢ XQH�

KDXWHXU FRQVLG«UDEOH� /HV KDELWDQWV GX &DUEHW QRXV GLUHQW OH VRLU TX
DX PRPHQW R» OH
/QQRL?�  0RQWDJQH 3HO«H� ��
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QXDJH DOODLW OHV DWWHLQGUH XQ YHQW YLROHQW� VHPEODEOH DX YHQW G
XQ F\FORQH� O
DYDLW UHIRXO« GX
FRW« GH OD YLOOH� $X 0RUQH�9HUW� QRXV VHQW°PHV XQH IRUWH EULVH YHQDQW GX 6XG� PDLV TXL
Q
DYDLW ULHQ GH FRPPXQ DYHF OH YHQW G
XQ F\FORQH

/
DEE« $OW«URFKH UDFRQWH HQVXLWH TXH OH QXDJH HVW YHQX SDVVHU VXU VRQ
YLOODJH DYHF GHV JURQGHPHQWV HW GHV «FODLUV � XQH SOXLH GH ODSLOOLV V
HVW PLVH

¢ WRPEHU� SXLV O
REVFXULW« GHYLQW FRPSOªWH� DFFRPSDJQ«H SDU XQH FKXWH GH

ERXH ¢ RGHXU VXOIXUHXVH� ELHQW¶W VXLYLH SDU GHV FHQGUHV VªFKHV FSLL WRPEªUHQW
SHQGDQW HQYLURQ XQH KHXUH� ¢ �� KHXUHV� OH FLHO «WDLW ¢ SHX SUªV «FODLUFL�
PDLV OD OXPLªUH «WDLW FHOOH G
XQ FU«SXVFXOH� /HV REVHUYDWLRQV TXL VXLYHQW
VRQW LPSRUWDQWHV� FDU FH VRQW OHV VHXOHV TXH M
DLH SX REWHQLU VXU FH TXL
V
HVW SDVV« DX YROFDQ GDQV OD VRLU«H GX � PDL� /H VRLU HW MXVTX
¢ � KHXUH
GX PDWLQ� OD PRQWDJQH HVW UHVW«H G«FRXYHUWH� SOXVLHXUV SRLQWV OXPLQHX[�

GLVSRV«V HQ GHPL�FHUFOH� VH YR\DLHQW ¢ VRQ VRPPHW HW� DX EDV GH

FHX[�FL �

/H FUDWªUH YRPLVVDLW GHV WRUUHQWV GH ODYH HQ �HX >SUREDEOHPHQW «FURXOHPHQWV GH EORFV RX
QX«HV DUGHQWHV@ TXL� DUULY«V HQ XQ FHUWDLQ HQGURLW� VH GLYLVDLHQW HQ WURLV FRXO«HV GLII«UHQWHV�
SDU OHVTXHOOHV LOV VH SU«FLSLWDLHQW GDQV OD PHU� DYHF OD UDSLGLW« G
XQ WUDLQ «FODLU� /D SUHPLªUH
GH FHV FRXO«HV PH SDUXW ¬WUH GDQV OD 5LYLªUH %ODQFKH � HOOH «WDLW GH EHDXFRXS OD SOXV
FRQVLG«UDEOH HW OD ODYH TXL V
HQ «FKDSSDLW V
DYDQ©DLW GDQV OD PHU HQ JDUGDQW VRQ LQWHQVLW«
OXPLQHXVH MXVTX
¢ SOXVLHXUV FHQWDLQHV GH PªWUHV� F
«WDLHQW GH Y«ULWDEOHV IHX[ JU«JHRLV� /D
VHFRQGH FRXO«H QRXV VHPEODLW SODF«H HQWUH OH ERXUJ� GH 6DLQWH�3KLORPªQH HW OH WRPEHDX GHV
&DUD±EHV >&RIIUH ¢ 0RUW@� OD WURLVLªPH «WDLW SODF«H FHUWDLQHPHQW DX GHO¢ GX KDPHDX GH
6DLQOH�3KLORPªQH� &HV GHX[ GHUQLªUHV «WDLHQW PRLQV IRUWHV TXH O
DXWUH HW� DUULY«HV ¢
OD PHU� GLVSDUDLVVDLHQW DX ERXW GH TXHOTXHV PªWUHV� &H WDEOHDX I«HULTXH GXUD MXVTX
¢
� KHXUH GX PDWLQ� $ L KHXUH� OHV IHX[ V
«WHLJQLUHQW� OHV GHVFHQWHV GH ODYH GHYLQUHQW PRLQV
IU«TXHQWHV� 1RXV HQ DYLRQV FRPSW« HQ PR\HQQH GH FLQT ¢ VL[ SDU PLQXWH � ¢ SDUWLU GH FHWWH
KHXUH� HOOHV Q
DSSDUXUHQW SOXV TX
¢ LQWHUYDOOHV GH WURLV RX TXDWUH PLQXWHV�

9RLFL OH U«FLW GH 0�� 'XMRQ� «FULW TXHOTXHV MRXUV DSUªV OD FDWDVWURSKH

>��@ � FHWWH SHUVRQQH V
«WDLW U«IXJL«H ¢ O
KDELWDWLRQ %HDXUHJDUG� VLWX«H ¢

� NLORPªWUHV GH OD SODFH GX 0RXLOODJH VXU OH SODWHDX TXL VXUSORPEH ¢ O
(VW

���� ¢ ��� P�� OH TXDUWLHU 0RQVLHXU � FHWWH KDELWDWLRQ Q
D SDV «W« WRXFK«H

SDU OD QX«H�

$SUªV XQH G«WRQDWLRQ WHUULEOH� LO VHPEOH� GLW�HOOH� TXH GX YROFDQ HQWU
RXYHUW V
«FKDSSH�
DYHF OD UDSLGLW« GH O
«FODLU� XQH PDVVH «QRUPH� IXPDQWH� «SDLVVH� FHSHQGDQW VLOORQQ«H
G
«FODLUV� HQ XQ FOLQ G
RHLO� HOOH VH SU«FLSLWH VXU OD YLOOH� OD FRXYUH� O
«WRXII«� O
HPEUDVVH�
URXOH VXU OD PHU� SXLV� VH GLODWDQW HQ WRXV VHQV� JUDQGLW FRPPH XQH PRQWDJQH GH FHQGUHV
HW GH IHX GRQW OD EDVH HVW ¢ WHUUH HW GRQW OD FLPH WRXFKH OH FLHO�
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0� $UQRX[� DYHF OHTXHO M
DL HX GH QRPEUHXVHV FRQYHUVDWLRQV ¢ OD 0DU

WLQLTXH� D HQYR\« OH U«FLW VXLYDQW DX %XOOHWLQ °OH OD 6RFL«W« DVWURQRPLTXH

>��@� ,O «WDLW� OH � PDL� FKH] OXL� DX 3DUQDVVH�

9HUV OHV � K� ��� «WDQW HQFRUH ¢ UHJDUGHU OH FUDWªUH� MH YLV HQ VRUWLU XQH SHWLWH YDJXH�
VXLYLH GHX[ VHFRQGHV DSUªV G
XQH QDSSH FRQVLG«UDEOH TXL PLW PRLQV GH WURLV VHFRQGHV ¢ FRXULU
MXVTX
¢ OD SRLQWH GX &DUEHW� HQ P¬PH WHPSV TX
HOOH VH WURXYDLW G«M¢ ¢ QRWUH ]«QLWK� VH G«YH
ORSSDQW SUHVTXH DXVVL YLWH HQ KDXWHXU TX
HQ ORQJXHXU� &
«WDLHQW GHV YDSHXUV HQ WRXW SRLQW
VHPEODEOHV ¢ FHOOHV ODQF«HV SUHVTXH WRXW OH WHPSV SDU OH FUDWªUH� '
XQ JULV YLROHW� HOOHV VHP
EODLHQW WUªV GHQVHV� FDU� ELHQ TXH GRX«HV G
XQH IRUFH DVFHQVLRQQHOOH LQLPDJLQDEOH� HOOHV FRQ
VHUYDLHQW MXVTX
DX ]«QLWK OHXUV VRPPHWV DUURQGLV� 2Q DXUDLW GLW TXH F
«WDLW OH FUDWªUH TXL V
«WDLW
RXYHUW VXU WRXWH FHWWH «WHQGXH VLJQDO«H SOXV KDXW� $X PLOLHX GH FH FKDRV GH YDSHXUV� MH
YLV G
LQQRPEUDEOHV «WLQFHOOHV «OHFWULTXHV� HQ P¬PH WHPSV TXH OHV RUHLOOHV «WDLHQW DVVRXUGLHV
SDU XQ IUDFDV «SRXYDQWDEOH� -
HXV DORUV O
LPSUHVVLRQ ELHQ QHWWH TXH 6DLQW�3LHUUH DYDLW «W« SXO
Y«ULV«H��� $FH PRPHQW� XQ YHQW WHUULEOH G
DVSLUDWLRQ VH OHYD� DUUDFKDQW OHV IHXLOOHV GHV DUEUHV HW
FDVVDQW OHV SHWLWHV EUDQFKHV� QRXV RSSRVDQW P¬PH XQH IRUWH U«VLVWDQFH ¢ OD FRXUVH � ¢ SHLQH
«WLRQV�QRXV DUULY«V DX VRPPHW GX PDPHORQ� TXH OH VROHLO V
REVFXUFLW WRXW G
XQ FRXS� IDLVDQW
SODFH ¢ XQH QRLUFHXU SUHVTXH FRPSOªWH� $ORUV VHXOHPHQW QRXV UH©½PHV GHV FDLOORX[� GRQW OHV
SOXV JURV PHVXUDLHQW HQYLURQ � FHQWLPªWUHV GH GLDPªWUH PR\HQ� HQ P¬PH WHPSV TXH VXU OD
YLOOH GH 6DLQW�3LHUUH� HW GDQV OD GLUHFWLRQ R» MH VDYDLV VH WURXYHU ¢ SHX SUªV OH TXDUWLHU GX
0RXLOODJH� QRXV Y°PHV XQH FRORQQH GH IHX VHPEODQW DQLP«H G
XQ PRXYHPHQW GH WUDQVODWLRQ
HW G
XQ DXWUH PRXYHPHQW GH URWDWLRQ� ODTXHOOH WURPEH GH IHX M
HVWLPDLV DX PRLQV ¢

L��� PªWUHV GH KDXWHXU WRWDOH� FH SK«QRPªQH GXUD GH GHX[ ¢ WURLV PLQXWHV� 3HX DSUAV OHV
SLHUUHV� XQH SOXLH GH ERXH V
DEDWWLW VXU QRXV� FRXFKDQW DX UDV GX VRO WRXWHV OHV KHUEHV HW
P¬PH OHV SHWLWV DUEXVWHV� SXLV FH IXW XQH SOXLH WRUUHQWLHOOH GXUDQW HQYLURQ XQH GHPL�KHXUH�
HQ WRXW OH SK«QRPªQH DYDLW GXU« ¢ SHX SUªV XQH KHXUH� DSUªV TXRL OH VROHLO SHU©D�

8Q DXWUH REVHUYDWHXU� 0� )HUQDQG &OHUF� TXL VH WURXYDLW D O
KDELWDWLRQ
/LWW«� QRQ ORLQ GX SU«F«GHQW� D IDLW XQ U«FLW FRQIRUPH� GDQV OHV JUDQGHV

OLJQHV� ¢ FHOXL GH 0� $UQRX[ � LO D YX SDUWLU GH O
�WDQJ 6HF XQH QX«H URXODQW
VXU OD WHUUH HQ PRXWRQQDQW HW VH GLULJHDQW VXU 6DLQW�3LHUUH� ,O D UHPDUTX«
TX
RQ YR\DLW O
KRUL]RQ DX�GHVVXV G
HOOH� OH ORQJ GH VRQ WUDMHW YHUV OD YLOOH �

LO VLJQDOH OHV «FODLUV HW VHPEOH FURLUH TX
LO \ D HX XQH H[SORVLRQ VXU FHOOH�FL�
/D QX«H DXUDLW PLV G
DSUªV OXL XQH PLQXWH HW GHPLH SRXU DWWHLQGUH OH &DUEHW�

0� 7KLHUU\� DXMRXUG
KXL GLUHFWHXU GH O
$JULFXOWXUH ¢ )RUW�GH� )UDQFH� D YX
OH SK«QRPªQH GX 0RUQH�5RXJH� F
HVW�¢�GLUH GH SOXV ORLQ TXH OHV SHUVRQQHV
SU«F«GHQWHV� /H U«FLW TX
LO HQ D GRQQ« �� � >��� M HVW IRUW LQW«UHVVDQW� LO SU¬WH
¢ TXHOTXHV UHPDUTXHV� DX VXMHW GHVTXHOOHV M
DL ORQJXHPHQW GLVFXW« DYHF

OXL SHQGDQW PRQ V«MRXU ¢ OD 0DUWLQLTXH� 9RLFL G
DERUG VD FLWDWLRQ
WH[WXHOOH �

�,� /H EULJDGLHU GH JHQGDUPHULH GX 0RUQH�5RXJH GLW GDQV VRQ UDSSRUW � m /H PRUQH /D &URL[ D

SDUX V
HQWU
RXYULU HW D YRPL ,PLWH XQH WURPEH GH IHX TXL D WRXUELOORQQ« GDQV OHV DLUV HW V
HVW HQVXLWH
SU«FLSLW«H DYHF XQH UDSLGLW« YHUWLJLQHXVH GDQV OD GLUHFWLRQ GH 6DLQW 3LHUUH��� }
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(Q UHJDUGDQW OD PRQWDJQH� MH YLV G
DERUG VXU OD FRXO«H GH OD 5LYLªUH %ODQFKH WRXWH XQH
V«ULH GH FRORQQHV GH IXP«H TXL SDUDLVVDLHQW DXWDQW GH SHWLWV FUDWªUHV >IXPHUROOHV@ HW
SURYHQDLHQW VDQV GRXWH G
XQ «FRXOHPHQW GH ERXH ERXLOODQWH VXUYHQX SHQGDQW OD QXLW HW TXL
DXUDLW VXLYL OD P¬PH YRLH TXH FHOXL TXL� WURLV MRXUV DYDQW� DYDLW HQJORXWL O
XVLQH *X«ULQ���
-H FRPSWDLV FHV FRORQQHV GH IXP«H � M
HQ FRPSWDLV WUªV GLVWLQFWHPHQW VL[� DYDQW G
DUULYHU
DX YUDL FUDWªUH VXU OHTXHO MH YHQDLV ¢ SHLQH GH IL[HU OHV \HX[ SRXU FRPSWHU VHSW� ORUVTXH
MH YLV XQH JHUEH GH URFKHUV VRUWLU GX� FUDWªUH� SURMHW«V ¢ XQH KDXWHXU TXH� DSSUR[LPDWL
YHPHQW� MH QH SXLV VXSSRVHU ¢ SOXV GH �� ¢ ��� PªWUHV DX�GHVVXV GH OD FU¬WH GH OD PRQWDJQH�
HW SUHQGUH HQ UHWRPEDQW OD GLUHFWLRQ GX ERQL GH OD PHU GX F¶W« GH 6DLQW�3LHUUH� HQMDPEDQW
OD FU¬WH TXL V«SDUH OD UDOO«H GH OD 5LYLªUH %ODQFKH GH OD YDOO«H GH 6DLQW�3LHUUH�
(Q P¬PH WHPSV� XQ EUXLW IRUPLGDEOH� HW� VXU OHV F¶W«V GH OD JHUEH RX GH OD IXV«H GRQW

ELHQW¶W MH QH SXV FRQWLQXHU ¢ YRLU OH FHQWUH TX
XQH IXP«H «SDLVVH HPSOLVVDLW� MH YLV HQFRUH
G
«QRUPHV URFKHUV TXL ILODLHQW VXU 6DLQW�3LHUUH DYHF XQH YLWHVVH «QRUPH� ODLVVDQW GHUULªUH
HX[ XQH VRUWH GH WUD°Q«H TXL VH SURILODLW HQ QRLU VXU OD EODQFKHXU LQW«ULHXUH GX QXDJH�
7RXW FHOD HQ PRLQV GH WHPSV TX
LO Q
HQ IDXW SRXU OH GLUH� FDU� G
XQ FRXS� O
HVSDFH FRPSULV

HQWUH OH FUDWªUH HW OH ERUG GH OD PHU V
HVW WURXY« SOHLQ GX QXDJH IRUP« SDU OHV PDWLªUHV
YRPLHV SDU OH YROFDQ� HW FH Q
HVW TX
DX G«EXW TXH MH YLV OHV URFKHUV� FDU SUHVTXH WRXW GH VXLWH
XQ QXDJH «SDLV FRXYULW WRXWH OD SDUWLH FRPSULVH HQWUH OD PRQWDJQH HW 6DLQW�3LHUUH�
-H VRUWLV DORUV GDQV OD UXH HW DOODL� PH GLULJHDQW GX F¶W« GH 6DLQW�3LHUUH� JXLG« SDU XQH

VRUWH GH FXULRVLW« HIIDU«H� DLQVL TXH EHDXFRXS G
DXWUHV G
DLOOHXUV TXL� DYHUWLV SDU OH EUXLW�
VRUWDLHQW GH OHXUV PDLVRQV HW DOODLHQW GH FH F¶W«� FKHUFKDQW ¢ VDYRLU FH TXL YHQDLW GH VH
SURGXLUH HW TXHO «WDLW OH GDQJHU TXL QRXV PHQD©DLW � M
DOODL DLQVL SHQGDQW ��� PªWUHV HQYLURQ�
TXDQG MH YLV� ¢ XQH GLVWDQFH TXL PH SDUXW IRUW UDSSURFK«H� XQ «QRUPH QXDJH JULV URX[�
SUHQDQW GHSXLV WHUUH� TXL V
DYDQ©DLW VXU QRXV FRPPH XQH PXUDLOOH HW VXU OHV ERUGV GXTXHO
OHV «FODLUV IRUPDLHQW FRPPH XQ Y«ULWDEOH ILOHW ¢ PDLOOHV VHUU«HV� M
HXV DORUV FRPPH XQH
LPSUHVVLRQ �-H YLGH GHYDQW PRL� XQH VRUWH GH YHUWLJH PH SULW HW MH FUXV TXH F
HQ «WDLW ILQL GH
QRXV HW GX 0RUQH�5RXJH� /H EUXLW QH IDLVDLW TX
DXJPHQWHU� OH FLHO V
REVFXUFLVVDLW HW� PD
FXULRVLW« F«GDQW ¢ O
LQVWLQFW GH FRQVHUYDWLRQ� MH ILV YROWH�IDFH SRXU DOOHU GDQV OD GLUHFWLRQ GH
PD PDLVRQ R» M
DUULYDL UDSLGHPHQW� (Q FRXUV GH URXWH� MH VHQWLV XQ YLROHQW FRXS GH YHQW�
FRPPH XQ SHWLW F\FORQH TXL DUUDFKD EHDXFRXS GH IHXLOOHV HW FDVVD TXHOTXHV EUDQFKHV� PDLV
GXUD SHX � SXLV GHV SLHUUHV FKDXGHV VH PLUHQW ¢ WRPEHU� UHPSODF«HV DSUªV SDU GH OD ERXH
FKDXGH� $X UHWRXU� HQ UHSDVVDQW GHYDQW OD PDLVRQ GH 0� &DUDVVXV� M
DL UHJDUG« OH FUDWªUH�
LO «WDLW DEVROXPHQW QHW HW QH SURMHWDLW SOXV ULHQ TXH GH OD IXP«H FRPPH ¢ O
RUGLQDLUH�
FH TXL IDLW TX
HQ U«FDSLWXODQW M
HVWLPH TXH OD SURMHFWLRQ GH OD WURPEH PHXUWULªUH Q
D SDV
GXU« SOXV GH GHX[ PLQXWHV� VL P¶PH HOOH D GXU« FH WHPSV�O¢ ����
-H FURLV YRORQWLHUV TXH QRXV DYRQV «W« SU«VHUY«V DX 0RUQH�5RXJH SDUFH TXH� OD SRXVV«H

GLUHFWH GH OD WURPEH «WDQW VXU 6DLQW�3LHUUH� QRXV Q
DYLRQV YHQDQW ¢ QRXV TX
XQH SRXVV«H
ODW«UDOH V
 DYDQ©DQW SDU GLODWDWLRQ� VDQV EHDXFRXS GH YLWHVVH UHODWLYHPHQW� HW TXL D «W« DUU¬W«H
SDU OH SHWLW F\FORQH TXH QRXV DYRQV YX�

/D SDUWLH LPSRUWDQWH GX U«FLW GH 0� 7KLHUU\� HW TXL GLIIªUH GH FHOXL GHV
W«PRLQV FLW«V SOXV KDXW� U«VLGH GDQV OD SKUDVH VRXOLJQ«H� 6L FH W«PRLQ D ELHQ
YX� LO HQ U«VXOWHUDLW TX
DX G«SDUW GH OD QX«H LO \ D HX H[SORVLRQ HW SURMHFWLRQ
GH EORFV LQFDQGHVFHQWV GDQV OD GLUHFWLRQ YHUWLFDOH DXVVL ELHQ TXH GDQV

O
KRUL]RQWDOH� &HOD FRQFRUGH DYHF OD ID©RQ GRQW MH FRPSUHQGV OH P«FD�

��� 0� OH ��

 $UOLªUHV� TXL VH WURXYDLW DX 0RUQH�5RXJH� P
D GRQQ« XQ U«FLW WLYV DQDORJXH ¢ FHOXL TXL
HVW UHODW« LFL�
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QLVPH GX SK«QRPªQH HW DYHF OHV FRQVWDWDWLRQV TXH M
DL ODLWHV HQWUH OH

FUDWªUH HW OD 5LYLªUH 6ªFKH HW TXL VHURQW H[SRV«HV SOXV ORLQ� OD SU«VHQFH GH

EORFV GDQV OD SDUWLH LQI«ULHXUH GH OD QX«H HVW DXVVL UHQGXH SUREDEOH SDU PHV
REVHUYDWLRQV GDQV OD YDOO«H GH OD 5LYLªUH 5ODQFKH SHQGDQW O
KLYHU ���� HW

SDU FHOOHV IDLWHV� OH � MXLOOHW� SDU 00� $QGHUVRQ HW )OHWW� MH G«PRQWUHUDL
WRXWHIRLV SOXV ORLQ TXH FHV EORFV Q
RQW FRQWULEX« HQ ULHQ ¢ OD GHVWUXFWLRQ
GH OD YLOOH GH 6DLQW�3LHUUH� TX
LOV Q
RQW SDV DWWHLQWH�

)LJ� ���  /H GHUQLHU MRXU GH 6DLQW�3LHUUH� 3KRWRJUDSKLH FRPPXQLTX«H SDU 0� *«OHVWLQ� TXL O
D
IDLWH OH � PDL DX VRLU� /D 0RQWDJQH 3HO«H HW O
KRUL]RQ DX 1RUG GH OD YLOOH VRQW REVFXUFLV SDU OH
QXDJH GH FHQGUHV V
«OHYDQW GX YROFDQ�

/D QHWWHW« GH OD OLPLWH H[W«ULHXUH G
DFWLRQ GH OD QX«H G«YDVWDWULFH HW

O
«WURLWHVVH TXH SU«VHQWDLW SDUIRLV OD ]RQH H[WHUQH VRQW ELHQ PLVHV HQ

«YLGHQFH SDU O
REVHUYDWLRQ VXLYDQWH TXH M
DL UHFXHLOOLH GH OD ERXFKH GH

0� (GRXDUG /DVVHUUH� UKXPPLHU ¢ 6DLQW�3LHUUH � FHOXL�FL� DFFRPSDJQ« SDU
XQ GH VHV DPLV� DYDLW TXLWW« OD YLOOH� YHUV � KHXUHV GX PDWLQ� SRXU
DOOHU DX 0RUQH�5RXJH� LOV DYDLHQW SDUFRXUX � NLORPªWUHV HQYLURQ� ORUVTX
LOV
YLUHQW OH G«SDUW GH OD QX«H «UXSWLYH�

$X PRPHQW R» OHV YLROHQWHV G«WRQDWLRQV FRPPHQFªUHQW ¢ VH IDLUH HQWHQGUH� P
D «FULW
0� /DVVHUUH� QRXV HQOHY¤PHV QRV FKHYDX[ DX JDORS SRXU IXLU OH GDQJHU� QRXV QRXV
WURXYLRQV RQ HIIHW D O
H[WU¬PH OLPLWH GH OD SDUWLH UHFRXYHUWH RX PHQDF«H SDU OH QXDJH� VL
ELHQ TXH �� PªWUHV HQ DYDQW� GDQV OD GLUHFWLRQ GHO¢ PRQW«H� FHV QXDJHV QH ODLVVªUHQW DXFXQH
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WUDFH GH OHXU SDVVDJH� WDQGLV TXH GHX[ SHUVRQQHV TXL VH WURXYDLHQW ¢ �� PªWUHV HQ DUULªUH
GH QRXV IXUHQW WX«HV� 0DOJU« OD UDSLGLW« GH QRWUH IXLWH� OHV QXDJHV QRXV RQW DWWHLQWV HW VXEL
WHPHQW QRWUH YRLWXUH D «W« UHQYHUV«H VHQV GHVVXV GHVVRXV HW QRXV QRXV VRPPHV WURXY«V SDU
WHUUH UHFRXYHUWV SDU OD YRLWXUH� 1RXV QH SRXYRQV IRXUQLU DXFXQ G«WDLO VXU OD ID©RQ GRQW V
HVW
SURGXLW FHW DFFLGHQW � LO D «W« LQVWDQWDQ«�7RXW FH TXH QRXV SRXYRQV GLUH� F
HVW TXH F
HVW DYHF
YLROHQFH TXH QRXV DYRQV «W« SURMHW«V VXU OH VRO� DLQVL TX
HQ W«PRLJQDLHQW OHV QRPEUHX[ WUDX
PDWLVPHV TXH QRXV DYLRQV UH©XV� QRWDPPHQW VXU OD W¬WH�
7URLV PLQXWHV DSUªV� UHYHQXV XQ SHX GH FHWWH WHUULEOH VHFRXVVH� OH FRFKHU� PRLQV HQJDJ«

TXH QRXV� QRXV D\DQW GLW TX
XQH «FODLUFLH YHQDLW GH VH SURGXLUH� QRXV QRXV VRPPHV G«JDJ«V
GH GHVVRXV OD YRLWXUH HW F
HVW DORUV TXH QRXV DYRQV FRQVWDW« TXH QRXV «WLRQV KRUULEOHPHQW
EU½O«V WRXV OHV WURLV� QRWDPPHQW VXU OHV SDUWLHV G«FRXYHUWHV GX FRUSV� F
HVW�¢�GLUH VXU OD W¬WH
HW VXU OHV PDLQV � QRXV «WLRQV «JDOHPHQW EU½O«V VXU OHV MDPEHV� MXVTX
¢ OD KDXWHXU GH PRLWL«
FXLVVH� /HV SLHGV� JDUDQWLV SDU OD FKDXVVXUH� VRQW UHVW«V LQGHPQHV� /H EDV GX SDQWDORQ
GH PRQ FRPSDJQRQ «WDLW EU½O«� WDQGLV TXH PHV KDELWV QH SRUWDLHQW DXFXQH WUDFH GH
EU½OXUH� 1RXV DYRQV DSHU©X ¢ FH PRPHQW VXU OD URXWH OHV GHX[ SHUVRQQHV WX«HV GRQW QRXV
DYRQV G«M¢ SDUO«� 1RXV DYRQV DORUV FRQWLQX« QRWUH URXWH ¢ SLHG� PDOJU« QRV QRPEUHXVHV HW
JUDYHV EU½OXUHV � O
KDELWDWLRQ GX *UDQG 5«GXLW VH WURXYDQW ��� PªWUHV SOXV ORLQ� QRXV
YRXOLRQV O
DWWHLQGUH SRXU \WURXYHU VHFRXUV�
1RXV UHSU°PHV GRQF QRWUH PDUFKH HW QRXV Q
DYLRQV SDV IDLW �� PªWUHV� TXDQG QRXV DYRQV

UH©X XQH SOXLH GH SLHUUHV TXL QRXV D DFFRPSDJQ«V MXVTX
DX*UDQG 5«GXLW�&HV SLHUUHV «WDLHQW
GH OD JURVVHXU GH QRLVHWWHV� HOOHV DYDLHQW O
DVSHFW GH OD SLHUUH SRQFH� HOOHV SDUDLVVDLHQW
DQLP«HV G
XQH YLWHVVH «JDOH ¢ FHOOH G
XQH EDOOH PRUWH TXL WRPEH � HOOHV Q
«WDLHQW SDV WUªV
QRPEUHXVHV� SXLVTXH FKDFXQ GH QRXV Q
HQ D UH©X TXH GHX[ RX WURLV VXU XQ SDUFRXUV GH
��� PªWUHV HQYLURQ� 1RWUH YRLWXUH DYDLW «W« UHQYHUV«H ¢ O
H[WU¬PH OLPLWH GH OD VSKªUH G
DFWLRQ
GHV QXDJHV� FDU WRXW SUªV GH QRXV OH VRO HW OD Y«J«WDWLRQ QH SRUWDLHQW DXFXQH WUDFH GH
EU½OXUH �ILJ� ���� QXO GRXWH SRXU QRXV TXH VL QRXV DYLRQV SX DUULYHU ¢ WHPSV �� PªWUHV SOXV
ORLQ� QRXV DXULRQV «W« «SDUJQ«V� DLQVL TXH QRXV O
DYRQV G«M¢ GLW�
1RXV «WLRQV DUULY«V GHSXLV FLQT PLQXWHV ¢ SHLQH DX *UDQG 5«GXLW� ORUVTXH OD SOXV JUDQGH

REVFXULW« V
HVW SURGXLWH GDQV O
DWPRVSKªUH� &HWWH REVFXULW« D GXU« HQYLURQ XQH KHXUH� VRLW GH
� KHXUHV HW GHPLH ¢ � KHXUHV HW GHPLH GX PDWLQ� SHQGDQW OD GXU«H GH O
REVFXULW«� QRXV
Q
DYRQV «SURXY« QL GLIILFXOW« GH UHVSLUDWLRQ� QL UHVVHQWL DXFXQH RGHXU VS«FLDOH � OH SK«QRPªQH
QRXV D SDUX VH ERUQHU DX PDQTXH GH OXPLªUH� 4XDQG O
REVFXULW« D HX GLVSDUX� QRXV DYRQV
HX XQH SOXLH WLªGH TXL D GXU«XQ TXDUW G
KHXUH HQYLURQ�
/H UHVWH GH QRV «SLVRGHV VH ERUQH DX[ VRLQV Q«FHVVLW«V SDU QRV EU½OXUHV�

9RLFL� G
DXWUH SDUW� OHV UHQVHLJQHPHQWV IRXUQLV SDU TXHOTXHV EOHVV«V
VRLJQ«V ¢ O
K¶SLWDO PLOLWDLUH GH )RUW�GH�)UDQFH � LOV PRQWUHQW TXH� VXU OD
OLVLªUH H[WU¬PH GH OD ]RQH G«YDVW«H� OD IRUFH P«FDQLTXH GH OD QX«H «WDLW
HQFRUH VXIILVDQWH SRXU MHWHU ¢ WHUUH YLROHPPHQW XQ KRPPH�
3DVVLRQLVWH /HVDJH DYDLW TXLWW« 6DLQW�3LHUUH OH �PDL� ¢ � KHXUHV HW GHPLH

GX PDWLQ� $ HQYLURQ �� PªWUHV GH O
KDELWDWLRQ )RQGV -RO\� ¢ HQYLURQ � NLOR
PªWUHV GH OD YLOOH VXU OD URXWH GX &DUEHW� LO UHQFRQWUH GHX[ PDUFKDQGHV DYHF
OHVTXHOOHV LO OLH FRQYHUVDWLRQ� ,O «WDLW WRXUQ« GX F¶W« GX YROFDQ� VRXGDLQ� LO
HQWHQG XQH IRUPLGDEOH G«WRQDWLRQ HW LOYRLW� D�W�LO UDFRQW«� XQH PDVVH GH IHX
HQJORE«H SDU XQ JURV QXDJH QRLU V
DEDWWUH VXU OD YLOOH� (Q GHX[ PLQXWHV�

OH QXDJH DUULYH MXVTX
¢ OXL � LO YHXW IXLU GX F¶W« GH O
KDELWDWLRQ� PDLV LO HVW
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SRXVV« HQ DYDQW SDU XQ YHQW YLROHQW� YHQDQW GX 1RUG� LO HVW MHW« FRQWUH XQ
DUEUH� SHUG VRQ FKDSHDX� HVW URXO« ¢ WHUUH VXU XQH ORQJXHXU GH � RX
� PªWUHV HW HQ P¬PH WHPSV UHFRXYHUW SDU XQH ERXH GHPL�OLTXLGH TX
LO
FRPSDUH ¢ GX PRUWLHU � HOOH UHQIHUPDLW GH SHWLWV FDLOORX[� GRQW O
XQ V
HVW
HQIRQF« GDQV VD FKHYLOOH GURLWH ¢ OD PDQLªUH G
XQ JUDLQ GH SORPE� LO D
VHQWL XQH SHWLWH SLHUUH V
HQIRQFHU DX�GHVVXV GH OD U«JLRQ IHVVLªUH GURLWH�
SURGXLVDQW XQH SODLH FRQWXVH� ,O V
HVW UHOHY« OXL�P¬PH � VD ERXFKH HW VHV�

�� ������ ����
_ �������

)LJ� ���� /D YRLWXUH GH 0� /DVVHUUH� FXOEXW«H ¢ O
H[WU¬PH OLPLWH GH OD ]RQH H[WHUQH� /D FURL[ HW OHV
PDLVRQV VLWX«HV DX WRXUQDQW GH OD URXWH� ¢ �� PªWUHV GH OD YRLWXUH� Q
RQW SDV VXEL GH GRPPDJH�

QDULQHV «WDLHQW UHPSOLHV GH FHQGUHV FKDXGHV G«WHUPLQDQW GH OD J¬QH
UHVSLUDWRLUH � LO D «W« EU½O« DX[ SLHGV� DX[ PDLQV� DX[ UHLQV� DX FRXGH

GURLW � VHV Y¬WHPHQWV �SDQWDORQ HW FKHPLVH� «WDLHQW LQWDFWV� ,O LJQRUH
FH TXH VRQW GHYHQXHV OHV GHX[ PDUFKDQGHV� $UULY« ¢ O
KDELWDWLRQ� LO D
WURXY« SOXVLHXUV SHUVRQQHV FRXYHUWHV GH ERXH� PDLV QRQ EU½O«HV � LO D
SX VH UHQGUH ¢ SLHG MXVTX
DX &DUEHW� G
R» LO D «W« GLULJ« VXU O
K¶SLWDO GH
)RUW�GH�)UDQFH�

6LPRQ 7DXGLODV «WDLW ¢ %HOOHYXH SUªV GX 3DUQDVVH� ¢ � NLORPªWUHV GH6DLQW
3LHUUH �LO FDXVDLW DYHF XQ JURXSH GH WURLV KRPPHV HW GH WURLV IHPPHV� ORUVTX
LO
HQWHQGLW XQH G«WRQDWLRQ HWYLW DUULYHU ODQX«H � LO V
HQIXLW GX F¶W« GX 3DUQDVVH�
DYHF GHX[ GHVHV FDPDUDGHV�8Q YHQW YLROHQW OHVSRXVVH HW OHV SURMHWWH ¢ WHUUH�

LOV VRQW ¢ FH PRPHQW UHFRXYHUWV SDU GH OD ERXH FKDXGH� ,OV VH UHOªYHQW WRXV
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WURLV HW FRQWLQXHQW OHXU FRXUVH MXVTX
DX 3DUQDVVH� /
XQ GHX[�MHXQH KRPPH
GH YLQJW DQV� PHXUW XQH KHXUH DSUªV OHXU DUULY«H�7DXGLODV HW O
DXWUH RQW
«W« WURLV MRXUV SOXV WDUG WUDQVSRUW«V ¢ )RUW�GH�)UDQFH� OH SUHPLHU D VXUY«FX
¢ VHV EOHVVXUHV� VRQ FDPDUDGH HVW PRUW DSUªV VRQ HQWU«H ¢ O
K¶SLWDO� 7DX
GLODV HW VHV DPLV «WDLHQW H[WU¬PHPHQW DOW«U«V HW RQW EX GHV YLGDQJHV GH
U«VLGX GH WDILD� $X FRXUV GH OHXU IXLWH� LOV RQW YX GH QRPEUHX[ DQLPDX[
GRPHVWLTXHV URXO«V SDU WHUUH HW WUDQVSRUW«V GDQV OHV IRVV«V�4XDQW DX[ WURLV
IHPPHV� HOOHV V
«WDLHQW U«IXJL«HV GDQV O
KDELWDWLRQ R» HOOHV RQW «W« EU½O«HV �

O
XQH G
HOOHV� 3DXO«PLH *HUPRQW«� D «SURXY« XQ SHX GH J¬QH UHVSLUDWRLUH ¢
OD VXLWH GH VHV EU½OXUHV�

=RQH PDULWLPH� � $ QRWUH DUULY«H ¢ )RUW�GH�)UDQFH HQ MXLQ� QRXV
DYRQV LQWHUURJ« GLYHUV VXUYLYDQWV GH OD FDWDVWURSKH TXL VH WURXYDLHQW� OH
� PDL� ¢ ERUG GHV E¤WLPHQWV PRXLOO«V HQ UDGH GH 6DLQW�3LHUUH ¢ XQH
SHWLWH GLVWDQFH GX ULYDJH � YRLFL OH U«VXP« GHV UHQVHLJQHPHQWV TX
LOV QRXV
RQW IRXUQLV �

3UXGHQW �-HDQ�/RXLV� «WDLW P«FDQLFLHQ ¢ ERUG GH OD 7HUHVD OR 9LFR�

PRXLOO«H �ILJ� ��� H� DX EDV GH OD UXH G
2UDQJH �H[WU¬PH 6XG GH OD YLOOH��
¢ �� PªWUHV GH OD F¶WH� 'DQV OD QXLW GX � DX �� ¢ � � KHXUHV GX
VRLU� LO D FRQVWDW« XQ PRXYHPHQW GH OD PHU GX JHQUH GH FHOXL GX �
PDL� PDLV SOXV IDLEOH � ¢ � K� �� GX PDWLQ� VH SURGXLVLW XQH SRXVV«H GH
YDSHXUV GLULJ«H YHUV 6DLQW�3LHUUH� TX
LO FRPSDUH DX MHW G
XQH PDFKLQH
¢ YDSHXU� 9HUV � KHXUHV� LO YLW SDUWLU GX FUDWªUH XQH PDVVH «QRUPH�
YLRODF«H� VDQV IODPPHV� UDVDQW OD WHUUH HW VH GLULJHDQW YHUV OD YLOOH� /
REV
FXULW« VH ILW DXVVLW¶W� 3UXGHQW WRPED ¢ O
HQWU«H GX SRVWH HW IXW UHFRXYHUW
SDU VHV FDPDUDGHV SURMHW«V VXU OXL� 4XDQG LO UHYLQW ¢ OXL� O
REVFXULW« «WDLW
PRLQGUH� OHV PDLVRQV GH OD YLOOH EU½ODLHQW� TXHOTXHV�XQHV �UKXPPHULHV�
VDXWDLHQW OHV XQHV DSUªV OHV DXWUHV � OHV DUEUHV «WDLHQW G«SRXUYXV GH
IHXLOOHV� PDLV QH EU½ODLHQW SDV� OO D� FRPPH OHV DXWUHV REVHUYDWHXUV� FRQV
WDW« OD FKXWH GH ERXH FKDXGH� SXLV GH FHQGUHV WLªGHV� 3UXGHQW Q
D HX GH

EU½OXUHV TX
DX[ SDUWLHV G«FRXYHUWHV � LO OHV FRPSDUH ¢ FHOOHV TXH O
RQ FRQV
WDWH ORUV GHV H[SORVLRQV GH PDFKLQHV ¢ YDSHXU GDQV OHV FKDPEUHV GH

FKDXIIH� VD EDUEH HW VHV FKHYHX[ «WDLHQW LQWDFWV � VD FKHPLVH Q
«WDLW SDV
EU½O«H� PDLV OH MHUVH\ TX
HOOH UHFRXYUDLW HVW WRPE« HQ PLHWWHV� VDQV TXH

VD SHDX DLW HX ¢ VRXIIULU�
/H E¤WLPHQW D WRXFK« TXDWUH RX FLQT IRLV � OH JDLOODUG G
DYDQW VHXO «WDLW
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FRXYHUW GH FHQGUHV EU½ODQWHV� OH UHVWH GX SRQW «WDLW PRXLOO« �LO Q
«WDLW TX
¢
����� DX�GHVVXV GH OD PHU�� FH TXL LQGLTXH TXH OH EDWHDX D «W« FRXYHUW
SDU OD ODPH DX FRXUV GH O
«UXSWLRQ� /H YHQW «WDLW G
(VW DYDQW � KHXUHV�

LO «WDLW 6XG DSUªV OH FDWDFO\VPH� 3UXGHQW D LQVLVW« VXU FH TXH O
HDX GH OD

PHU Q
«WDLW SDV FKDXGH HW TX
LO Q
D VHQWL DXFXQH RGHXU VS«FLDOH� $YHF
XQH «QHUJLH UDUH� LO V
HVW MHW« ¢ OD PHU� V
HVW FUDPSRQQ« ¢ XQH EDUTXH
YLGH� HVW SDUYHQX ¢ \ IDLUH URXOHU VD IHPPH� VD ERQQH� OD IHPPH GX FDSL
WDLQH HW QHXI PDWHORWV EOHVV«V �OH FDSLWDLQH «WDLW PRUW��$YHF OHV SOXV JUDQGHV
GLIILFXOW«V� LO D SX VH GLULJHU YHUV OH &DUEHW� R» LO D «W« UHFXHLOOL SDU OH

6XFKHW� /D SOXSDUW GH VHV FRPSDJQRQV VRQW PRUWV RX RQW «W« JULªYHPHQW
EOHVV«V� VHXO OH PRXVVH TXL «WDLW GDQV OD FKDPEUH Q
D HX TXH GHV EU½OXUHV
O«JªUHV � LO V
«WDLW SORQJ« OD W¬WH GDQV XQH FXYHWWH�
,QQRFHQW �-HDQ�%DSWLVWH�� PRXVVH VXU OH 'LDPDQW� DPDUUDLW XQH KDXV

VLªUH VXU OH TXDL ORUV GH O
«UXSWLRQ � LO D FRXO« DYHF VRQ EDWHDX DX PRPHQW R»

FHOXL�FL IDLVDLW PDFKLQH DUULªUH �LO Q
D ULHQ YX� ,O V
HVW WURXY« GDQV O
HDX VDQV

VDYRLU FRPPHQW� SXLV LO D SORQJ« ¢ SOXVLHXUV UHSULVHV SRXU Q
¬WUH SDV EU½O«
SDU OD FKXWH GH FHQGUHV FKDXGHV� VHQWDQW TXH VHV IRUFHV O
DEDQGRQQDLHQW�

LO V
HVW GLULJ«YHUV OD F¶WH HW V
HVW WURXY« WRXW ¢ FRXS ¢ VHF� ,O V
HVW HQVXLWH
UHMHW« ¢ OD PHU HW D SX VDLVLU XQH SODQFKH VXU ODTXHOOH OH 6XFKHW O
D UHFXHLOOL�

,O D FRQVWDW« DX PRPHQW GH VRQ LPPHUVLRQ TXH O
HDX «WDLW FKDXGH� PDLV
FRPPH� ¢ FH PRPHQW� OD PDFKLQH GX 'LDPDQW VDXWDLW� FHWWH REVHUYDWLRQ
Q
D SDV GH SRUW«H�

/H VHFRQG FDSLWDLQH GH OD JR«OHWWH *DEULHOOH� GH OD PDLVRQ .QLJKW� *HRUJHV
0DULH 6DLQWH� «WDLW ¢ ERUG GH VRQ EDWHDX� PRXLOO« SUªV GX ULYDJH� YLV�¢�YLV

OH PDJDVLQ .QLJKW� DX )LJXLHU �TXDUWLHU GX &HQWUH� �ILJ� ��� F�� ,O D YX
VRUWLU� G
XQ SRLQW VLWX« ¢ ��� PªWUHV HQYLURQ DX�GHVVRXV GX VRPPHW GH OD

PRQWDJQH� XQ QXDJH QRLU DFFRPSDJQ« G
XQ JUDQG EUXLW m FRPSDUDEOH ¢

ULHQ }� QRXV D�W�LO GLW � FH QXDJH VH SURORQJHDLW WRXW OH ORQJ GH OD 5LYLªUH
%ODQFKH ���� LO V
HVW UDEDWWX VXU 6DLQW�3LHUUH� TX
LO DWWHLJQLW DX ERXW GH

TXDUDQWH�FLQT VHFRQGHV�
$YDQW G
¬WUH WRXFK«H SDU OD FHQGUH TXH FRQWHQDLW FH QXDJH� OD *DEULHOOH D

«W« G«P¤W«H� FRXFK«H VXU OD EDQGH HW FRXO«H � HOOH HVW UHVW«H HQWUH GHX[
HDX[� JU¤FH ¢ XQ FKDUJHPHQW GH I½WV YLGHV� /H FDSLWDLQH DYDLW HX OH WHPSV

� 9RLU SDJH ��� O
REVHUYDWLRQ GH 0� 7KLHUU\ VXU OHV IXPHUROOHV GH OD 5LYLªUH %ODQFKH�
/$&5RL[� �0RQWDJQH 3HO«H� ��
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DXSDUDYDQW GH IDLUH ODUJXHU VHV KDXVVLªUHV HW GH IDLUH GHVFHQGUH O
«TXLSDJH
GDQV OD FKDPEUH� F
HVW O¢ TXH OHV KRPPHV RQW «W« EU½O«V� OHV KXEORWV «WDQW

UHVW«V RXYHUWV� /H QXDJH «WDLW EU½ODQW� DYHF XQH O«JªUH RGHXU VXOIXUHXVH� LO QH
UHQIHUPDLW SDV GH IODPPHV � WRXW EUXLW D FHVV« DSUªV VRQ SDVVDJH� 6DLQWH
QRXV D IDLW UHPDUTXHU TXH� FRQWUDLUHPHQW ¢ FH TX
RQ OXL D IDLW GLUH GDQV
GLYHUVHV LQWHUYLHZV� LO Q
D SDV FRQVWDW« TXH OD PHU I½W FKDXGH ���� /XL
HW TXDWUH KRPPHV GH O
«TXLSDJH RQW «W« VDXY«V � F
HVW DSUªV OHXU LPPHUVLRQ
TX
LOV RQW YX OD YLOOH HQ IODPPHV� /D FKXWH GH OD ERXH EU½ODQWH Q
DXUDLW�

G
DSUªV OXL� FRPPHQF« TXH FLQT �"� PLQXWHV HQYLURQ DSUªV O
DUULY«H GH OD
QX«H� 3UHVTXH DXVVLW¶W DSUªV OD FDWDVWURSKH� OD 5R[HODQH D G«ERUG« � HOOH
FKDUULDLW GHV FDGDYUHV� GHV DUEUHV HW GHV G«EULV GH WRXWH VRUWH� TXL J¬QDLHQW
EHDXFRXS OD QDJH GHV PDWHORWV GH OD *DEULHOOH� FHX[�FL RQW SX VH FUDPSRQ
QHU ¢ GHV «SDYHV HW LOV RQW «W« UHFXHLOOLV ¢ � KHXUHV GH O
DSUªV�PLGL SDU OH
6XFKHW� 6DLQWH D HX GHV EU½OXUHV DX[ SRLJQHWV� DX GRV� VHV FKHYHX[� VD
EDUEH HW VHV Y¬WHPHQWV «WDLHQW LQWDFWV�

-
DL LQWHUURJ« HQ RFWREUH OH PD°WUH G
«TXLSDJH GH FHWWH P¬PH JR«OHWWH�

0� $XJXVWLQ 2FWDYH � EOHVV« SDU OD FKXWH G
XQ P¤W� LO D SX FHSHQGDQW VH
MHWHU GDQV OD FKDPEUH� ,O D YX OD QX«H GHVFHQGUH GX SRLQW ��WDQJ 6HF� m G
R»
«WDLW SDUWLH O
DYDODQFKH GH ERXH GX � PDL GRQW LO DYDLW «W« W«PRLQ } � FHWWH
QX«H «WDLW REVFXUH� ,O P
D DVVXU« DYRLU YX GHX[ KRPPHV YHQLU PRXULU
SUªV GX ULYDJH� /D ODPH TXL D VXLYL O
«UXSWLRQ D EDOD\« OH TXDL HW HQ D
UDPHQ« YHUV OD *DEULHOOH GHV PRUFHDX[ GH ERLV HQ YRLH GH FRPEXVWLRQ�
'HX[ QDYLUHV GH OD 4XHEHF /LQH� OH 5RGGDP �ILJ� ��� G� HW OH 5RUDLPD

�P¬PH ILJXUH� E�� «WDLHQW PRXLOO«VYLV�¢�YLV O
H[WU«PLW« 1RUG GX TXDUWLHU GX
&HQWUH� ¢ XQ TXDUW GH PLOOH O
XQ GH O
DXWUH HW ¢ PRLQV GH ��� PªWUHV GH
OD F¶WH ���� /H FDSLWDLQH (� :� )UHHPDQ� FRPPDQGDQW GX 5RGGDP� HW

0� (� 6� 6FRWW� VHFRQG GX 5RUDLPD� TXL RQW VXUY«FX ¢ OD FDWDVWURSKH� RQW
SXEOL« OHV GUDPDWLTXHV U«FLWV VXLYDQWV GH FH TX
LOV RQW YX � M
HQ GRQQH XQH

��� /H MRXUQDO O
2SLQLRQ GH )RUW�GH�)UDQFH D SXEOL« XQ SUHPLHU U«FLW GH 6DLQWH GDQV OHTXHO FHOXL�FL
GLW DYRLU YX XQH \ROH� SRUWDQW OH JRXYHUQHXU HW OHV PHPEUHV GH OD FRPPLVVLRQ VFLHQWLILTXH� TXL VH
GLULJHDLW YHUV OH 3U«FKHXU� HQ VH PDLQWHQDQW ¢ ��� PªWUHV GX ULYDJH � FHWWH LQGLFDWLRQ DYDLW IDLW SHQVHU
WRXW G
DERUG TXH 0� 0RXWWHW� OH FRORQHO *HUEDXOW HW OHXUV FRPSDJQRQV «WDLHQW PRUWV HQ PHU� PDLV OD
G«FRXYHUWH� GDQV OH TXDUWLHU GHV 7URLV� 3RQWV� GX FRUSV GH 0� /DQGHV � S� ����� OH PHPEUH OH SOXV
DFWLI GH OD FRPPLVVLRQ VFLHQWLILTXH� UHQG FHWWH LQIRUPDWLRQ SHX YUDLVHPEODEOH � LO D G½ \ DYRLU HUUHXU
GH SHUVRQQHV�
��� 6XU OD ILJXUH ��� RQ D PDUTX« HQ D� OD SRVLWLRQ RFFXS«H SDU OH *UDSSOHU� QDYLUH GX F¤EOH DQJODLV�

TXL D «W« FRXO« DYHF WRXW VRQ «TXLSDJH�
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WUDGXFWLRQ OLEUH RQ QH WHQDQW FRPSWH TXH GH FH TXL SHXW «FODLUHU OD GLVFXV

VLRQ GX SK«QRPªQH� /H +RGGDP HVW OH VHXO QDYLUH TXL DLW SX SUHQGUH OD

IXLWH� ,O «WDLW DUULY« HQ UDGH GH 6DLQW�3LHUUH� FH P¬PH MRXU� ¢ IW K� ???�

9RLFL OH U«FLW GX FDSLWDLQH )UHHPDQ >��@ �

)LJ� ���  /H SRQW 9HUJ«� VXU OD 5R[HODQH� HW OD IDODLVH GX TXDUWLHU GX )RUW� GRQW WRXWHV OHV PDLVRQV
RQW «W« G«WUXLWHV� �O
KRORJUDSKLH IDLWH OH �� MXLQ ������

7RXW ¢ FRXS UHWHQWLW XQH YLROHQWH G«WRQDWLRQ TXL «EUDQOD OD WHUUH HW OD PHU� &H IXW XQH
IRUPLGDEOH H[SORVLRQ GH OD PRQWDJQH� TXL SDUXW V
HQWU
RXYULU GX VRPPHW ¢ OD EDVH SRXU
GRQQHU SDVVDJH ¢ XQH IODPPH «FODWDQWH �IODVKLQJ �ODPH�� TXL V
«OHYD GDQV O
DLU� HW ¢ XQH

SRXVV«H IRUPLGDEOH GH QXDJHV QRLUV� &HX[�FL VH SU«FLSLWªUHQW HQ G«YDODQW OH ORQJ GHV SHQWHV
GH OD PRQWDJQH� GHVFHQGDQW FRPPH XQH WURPEH� IUDQFKLVVDQW WRXV OHV REVWDFOHV� SXLV�
DX PRPHQW G
DWWHLQGUH OHV SDUWLHV EDVVHV� LOV IRUPªUHQW «YHQWDLO HW V
«ODQFªUHQW VXU OD
PDOKHXUHXVH YLOOH TX
LOV SORQJªUHQW GDQV OHV W«QªEUHV� LOV ERQGLUHQW VXU OHV QDYLUHV HQ UDGH�
$ SDUW FHW «FODLU GX SUHPLHU PRPHQW� LO Q
\ HXW SDV GH IHX � FH IXW VLPSOHPHQW XQ QXDJH
FKDUJH GH FHQGUHV HW GH SRQFHV SRUW«HV ¢ XQH WHPS«UDWXUH H[FHVVLYH TXL� HQ XQH PLQXWH HW
GHPLH� IUDQFKLW OD GLVWDQFH TXL V«SDUH OH YROFDQ GH OD YLOOH� G«WUXLVDQW HW EU½ODQW WRXW VXU VRQ
SDVVDJH� $ VRQ DUULY«H ¢ OD PHU� VD PDVVH VRXOHYD OHV IORWV� OHV SHWLWV QDYLUHV IXUHQW FXO
EXW«V� OH 5RUDLPD FRXFK« VXU OH F¶W«� OH +RGGDP ¢ GHPL VXEPHUJ«� OH *UDSSOHU FRXO«�
/
REVFXULW« VH OLW H[WUDRUGLQDLUHPHQW «SDLVVH� QRXV PDVTXDQW OH IR\HU G
LQFHQGLH GH OD YLOOH�
HQYHORSSDQW HW S«Q«WUDQW WRXW�
,O «WDLW H[DFWHPHQW � K� �� TXDQG O
H[SORVLRQ VH SURGXLVLW� -H PH UHQGLV FRPSWH LPP«

GLDWHPHQW GH OD FDWDVWURSKH PHQD©DQWH� PDLV� IDVFLQ« XQ PRPHQW� MH UHJDUGDL FH
QXDJH TXL GHVFHQGDLW HQ URXODQW� VH G«YHORSSDQW � M
DSSHODL 3OLVVRQQFDX� PDLV DX P¬PH
LQVWDQW QRXV Y°PHV OD YLOOH HQJORXWLH HW� FRQVFLHQWV GH QRWUH SURSUH GDQJHU� G
XQ FRPPXQ
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DFFRUG QRXV FKHUFK¤PHV OH SOXV SURFKH DEUL �MH PH UHWURXYDL GDQV OD FKDPEUH GHV FDUWHV�
$ FH PRPHQW� OH QDYLUH IXW VHFRX« FRPPH SDU XQH PDLQ GH J«DQW� OH QXDJH DUULYDLW VXU QRXV
FRPPH XQH WURPEH� /H 5RGGDP WDORQQD HW

�
VL OHV VDERUGV DYDLHQW «W« RXYHUWV� QRXV HXVVLRQV

FRXO« GH VXLWH� /D FHQGUH EU½ODQWH EDOD\D OH QDYLUH� LQFHQGLDQW WRXW FH TX
HOOH WRXFKDLW�
S«Q«WUDQW SDUWRXW� &HX[ TXL «WDLHQW VXU OH SRQW IXUHQW SU«FLSLW«V ¢ OD PHU GDQV XQH HDX
ERXLOODQWH� G
DXWUHV IXUHQW EU½O«V DX PRPHQW R» LOV FKHUFKDLHQW UHIXJH GDQV O
LQW«ULHXU GX
QDYLUH�SRXVVDQW GHV FULV G
DJRQLH VRXV OD GRXOHXU GH OHXUV EU½OXUHV� 'DQV OD FKDPEUH GHV
FDUWHV� OD FHQGUH DUULYDLW� QRXV DYHXJODQW HW QRXV EU½ODQW � FH IXW XQH WRUWXUH HIIUR\DEOH
TXL� GXUDQW GHX[ PLQXWHV� PH VHPEOD GXUHU GHX[ DQV� 1RQ VHXOHPHQW OHV SDUWLHV G«FRXYHUWHV
GX FRUSV «WDLHQW DWWHLQWHV� PDLV ¢ FKDTXH DVSLUDWLRQ LO HQ S«Q«WUDLW GDQV OD ERXFKH� GDQV OHV
YRLHV UHVSLUDWRLUHV�$YHXJO«� VXIIRTX«� MH PH SU«FLSLWDL DX GHKRUV � KHXUHXVHPHQW� OH QXDJH
«WDLW SDVV«� O
DLU «WDLW UHVSLUDEOH� /
REVFXULW« «WDLW FRPSOªWH HQFRUH �MH PDUFKDLV HQ W¤WRQ
QDQW� KHXUWDQW GX SLHG OHV FRUSV GH PHV KRPPHV� EU½O« SDU WRXW FH TXH MH WRXFKDLV�
'HYDQW PHV \HX[� WRXW OH ORQJ GH OD F¶WH� FH Q
«WDLW TXH IODPPHV� O
HQIHU GX 'DQWH FHQW

IRLV H[DJ«U« � /H IHX IDLVDLW UDJH� VXUWRXW ¢ O
H[WU«PLW« 1RUG GH OD YLOOH� GX F¶W« GXYROFDQ �

¢ O
H[WU«PLW« 6XG� MH SRXYDLV GLVWLQJXHU GHV IRUPHV KXPDLQHV HW SHUFHYRLU GHV FULV G«FKL
UDQWV� EHDXFRXS VH GLULJHDLHQW YHUV OD PHU� PDLV OD WURPEH HXW YLWH IDLW GH OHV UDWWUDSHU HW

DXFXQ ¬WUH YLYDQW Q
«FKDSSD ¢ OD PRUW FH PDWLQ�O¢�
7RXW DXWRXU GH PRL� RQ Q
HQWHQGDLW TXH FULV SHU©DQWV G
DJRQLH � OHV HDX[ GH OD UDGH�

G
RUGLQDLUH WUDQTXLOOHV� «WDLHQW GHV PRQWDJQHV G
HDX� HW M
DYDLV SHLQH ¢ PH WHQLU� OHV KRPPHV

VH SU«FLSLWDLHQW VXU OH SRQW FRPPH GHV IRXV� TXHOTXHV�XQV VH MHWªUHQW ¢ OD PHU�

,O IDOODLW DYDQW WRXW WHQWHU OD IXLWH� PDLV LO Q
«WDLW SDV IDFLOH GH UDVVHPEOHU O
«TXLSDJH� /H
SUHPLHU P«FDQLFLHQ «WDLW DIIUHXVHPHQW EU½O« HW PRXUXW WURLV KHXUHV DSUªV� OH VHFRQG HW OH

WURLVLªPH� V
«WDQW HQIHUP«V GDQV OD FKDPEUH GH FKDXIIH� «WDLHQW VDLQV HW VDXIV� DLQVL TXH OH

FKDXIIHXU GH JDUGH� 4XHOTXHV KRPPHV� GDQV OH JDLOODUG G
DYDQW� V
HQ WLUDLHQW DYHF TXHOTXHV
O«JªUHV EU½OXUHV �MH Q
DYDLV ¢ PD GLVSRVLWLRQ TX
XQ PD°WUH G
«TXLSDJH HW FLQT PDULQV� -H QH
SRXYDLV TXH GRQQHU GHV RUGUHV� «WDQW PRL�P¬PH KRUULEOHPHQW EU½O«�
1RXV S½PHV DUULYHU ¢ EULVHU OD FKD°QH GH O
DQFUH� PDLV OD PDQĕXYUH «WDLW H[WU¬PHPHQW

GLIILFLOH � OHV IODPPHV JDJQDLHQW ¢ FKDTXH LQVWDQW� OHV YDJXHV VHFRXDLHQW OH QDYLUH VDQV FHVVH�

HW ¢ WUDYHUV O
REVFXULW« QRXV QH GLVWLQJXLRQV TXH OD YLOOH HQ IHX � F
HVW JU¤FH ¢ FHV OXHXUV
TXH QRXV «YLW¤PHV GH QRXV «FKRXHU VXU OD F¶WH�
/HV P«FDQLFLHQV HW OHV FKDXIIHXUV SXUHQW HQILQ PHWWUH HQ PDUFKH� ,O QRXV IDOOXW XQH KHXUH

HW GHPLH SRXU JRXYHUQHU QRWUH QDYLUH� OD FHQGUH HW OHV JUDYLHUV D\DQW S«Q«WU« GDQV OHV
PDFKLQHV HW EORTX« OH JRXYHUQDLO� SHQGDQW FH WHPSV� ¢ SOXVLHXUV UHSULVHV QRXV DSSURFK¤PHV

¢ GHX[ ORQJXHXUV GX ULYDJH� 1RXV«WLRQV U¶WLV WRXWYLYDQWV HW� PHV FKDXVVXUHV «WDQW EU½O«HV�

MH GXV SUHQGUH XQH SDLUH GH JURV VRXOLHUV TXH M
DYDLV DFKHW«V SRXU OD QHLJH O
DQQ«H SU«F«
GHQWH ¢ +DPEXUJ� /H QDYLUH QH SRXYDLW VH PRXYRLU TXH G
DYDQW HQ DUULªUH� Q
DYDQ©DQW SDV �

SHQGDQW FH WHPSV� QRXV Q
HQWHQGLRQV TXH FULV� SODLQWHV�J«PLVVHPHQWV GHV PDOKHXUHX[ TXL
QRXV HQWRXUDLHQW HW TXH QRXV QH SRXYLRQV VHFRXULU� ,O PH VHPEOD TXH M
«WDLV HQWU« GDQV XQH
ORQJXH DJRQLH � OH EDWHDX «WDLW XQH IRXUQDLVH IORWWDQWH� O
LQFHQGLH \ IDLVDLW UDJH� 3OXV DIIUHXVH
HQFRUH TXH OD FKDOHXU HW OHV EU½OXUHV «WDLW SRXU QRXV OD VXIIRFDWLRQ FDXV«H SDU OD SRXVVLªUH
EU½ODQWH�
3OXVLHXUV IRLV� GDQV QRV PRXYHPHQWV G
DYDQW HQ DUULªUH� QRXV QRXV DSSURFK¤PHV GX

5RUDLPD� ,O EU½ODLW ¢ O
DUULªUH� OD IXP«H V
«FKDSSDLW GH O
LQW«ULHXU� OHV SRQWV G
DYDQW «WDLHQW
HQFRPEU«V GH SDVVDJHUV HW GH PDULQV GRQW M
HQWHQGDLV OHV FULV G
DSSHO� /HV P¤WV HW OHV
FKHPLQ«HV DYDLHQW «W« DUUDFK«V� PDLV O
DQFUH DYDLW WHQX ERQ� 1RXV QH S½PHV TXH QRXV HQ
«ORLJQHU� LO «WDLW LPSRVVLEOH GH VRQJHU ¢ SRUWHU VHFRXUV ¢ FHV PDOKHXUHX[�
(QILQ� DX ERXW G
XQH KHXUH HW GHPLH� QRWUH JRXYHUQDLO SXW PDQĕXYUHU HW OD IXLWH IXW SRV

VLEOH� PDLV� D\DQW SHUGX WRXV QRV LQVWUXPHQWV� MH GXV PHWWUH OH FDS VXU OD WHUUH HW FKHUFKHU

¢ P
«ORLJQHU GH O
REVFXULW«� /
LQFHQGLH JDJQDLW HW OHV ERLVHULHV GHV FDELQHV DYDLHQW SULV IHX �

LO IDOOXW OXWWHU O¢ FRQWUH� DYDQW GH VRQJHU ¢ V
RFFXSHU GHV EOHVV«V� 1RXV QH WURXY¤PHV G
DERUG

� B � � ��������� ���� ����
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TXH GHX[ PRUWV� PDLV TXLQ]H KRPPHV VH WRUGDLHQW GDQV GHV FRQYXOVLRQV «SRXYDQWDEOHV � QRXV
OHV P°PHV VXU OH SRQW GDQV O
HQGURLW OH PLHX[ SURW«J« � KXLW G
HQWUH HX[ QH WDUGªUHQW SDV ¢
VXFFRPEHU�
(Q TXLWWDQW OD UDGH� MH MHWDL XQ GHUQLHU FRXS G
RHLO VXU 6DLQW�3LHUUH � OHV IODPPHV IDLVDLHQW

UDJH HQFRUH HW LO Q
\ DYDLW SOXV WUDFH GH YLH� /HV HDX[ «WDLHQW WRXMRXUV WUªV DJLW«HV� 1RXV
QDYLJX¤PHV SHQGDQW FLQT KHXUHV ¢ WUDYHUV XQH JUDQGH REVFXULW« TXL GLPLQXDLW G
LQWHQVLW«
DX IXU HW ¢ PHVXUH GH QRWUH PDUFKH� 1RWUH VRXODJHPHQW «WDLW LQGHVFULSWLEOH� (QILQ� QRXV
DWWHLJQ°PHV 3RUW�&DVWULHV � LO «WDLW � KHXUHV GH O
DSUªV�PLGL� 1RWUH EDWHDX «WDLW P«FRQ
QDLVVDEOH � F
«WDLW XQ YDLVVHDX IDQW¶PH� LO «WDLW HQWLªUHPHQW JULV� OHV EOHVV«V «WHQGXV VXU
OH SRQW «WDLHQW HX[�P¬PHV FRXYHUWV GH FHQGUHV JULVHV� /
DJHQW QH PH UHFRQQXW TX
¢ PD YRL[�
QRXV DSSRUWLRQV ¢ 6DLQWH�/XFLH OD SUHPLªUH QRXYHOOH GX G«VDVWUH� m 1RXV YHQRQV GHV SRUWHV
GH O
(QIHU� GLV�MH� YRXV SRXYH] W«O«JUDSKLHU DX PRQGH TX
LO Q
\ D SOXV XQH ¤PH YLYDQWH ¢
6DLQW 3LHUUH� }

/HV EOHVV«V IXUHQW WUDQVSRUW«V ¢ O
K¶SLWDO � VXU �* KRPPHV FRPSRVDQW QRWUH «TXLSDJH�
�� IXUHQW WX«V SDU O
«UXSWLRQ RX PRXUXUHQW GH OHXUV EOHVVXUHV�
&H QH IXW TX
DX ERXW GH WURLVMRXUV TXH OD FHQGUH IXW VXIILVDPPHQW UHIURLGLH SRXU TX
LO I½W

SRVVLEOH GH O
HQOHYHU � RQ HQ UHWLUD ��� WRQQHV � MH SXLV GRQQHU FH FKLLUUH FRPPH H[DFW� FDU
MH QH IXV SDV DXWRULV« ¢ MHWHU FHV PDW«ULDX[ GDQV OH SRUW � LO IDOOXW OHV IDLUH WUDQVSRUWHU DX
ODUJH� XQ FKDODQG FRQWHQDQW �� WRQQHV GXW SUHQGUH VL[ FKDUJHPHQWV FRPSOHWV�
/H OLRGGDP «WDLW GDQV XQ «WDW SLWR\DEOH� VD FRTXH HW VHV PDFKLQHV VHXOHV VXEVLVWDLHQW�

/H U«FLW GRQQ« SDU 0� 6FRWW >���@ SDUDLW PRLQV H[DFW HQ FH TXL FRQ
FHUQH OH QXDJH� TX
LO LQGLTXH FRPPH OXPLQHX[� O
LQWHUSU«WDWLRQ GX SK«
QRPªQH HVW «JDOHPHQW PRLQV SODXVLEOH� PDLV LO GRQQH ELHQ XQH LG«H GHV

DIIUHXVHV VRXIIUDQFHV «SURXY«HV SDU OHV PDOKHXUHX[ EU½O«V � DXVVL FRQYLHQW�
LO G
HQ FLWHU XQ U«VXP« �

1RXV «WLRQV JURXS«V ¢ O
DYDQW GX SRQW� DGPLUDQW OH VSHFWDFOH TXH QRXV DYLRQV GHYDQW OHV
\HX[� OH FLHO «WDLW FODLU� OH VROHLO EULOODLW HW OD 3HO«H ODLVVDLW «FKDSSHU G
«QRUPHV YROXWHV GH
IXP«H TXL V
«OHYDLHQW GDQV OHV DLUV� SXLV «WDLHQW FKDVV«HV YHUV OD PHU SDU OHV YHQWV GX 6XG HW
GH O
(VW� %UXVTXHPHQW� TXHOTXHV LQVWDQWV DSUªV � KHXUHV� VH SURGXLVLW XQH IRUPLGDEOH
H[SORVLRQ GH OD PRQWDJQH� 6
RXYULW�LO SOXV G
XQ FUDWªUH" LO VHUDLW GLIILFLOH GH OH GLUH� PDLV OD
QX«H VRUWLW DYHF XQ IUDFDV «SRXYDQWDEOH TXL� ¢ F¶W« G
XQ FRXS GH WRQQHUUH� VHUDLW FRPPH XQ
FRXS GH SLVWROHW FRPSDU« ¢ XQ FRXS GH FDQRQ GH GRX]H SRXFHV� &H QXDJH GHVFHQGLW HQ
URXODQW� HQ VH WRUGDQW VXU OHV SHQWHV GH OD PRQWDJQH� HVFDODGDQW OHV PRUQHV� LPPHQVH
QXDJH GH VFRULHV IRQGXHV� GH IODPPHV HW GH IXP«H� OXPLQHX[� HIIUR\DEOH� /RUVTX
LO DUULYD
DX WHUPH GH VD FRXUVH� EDOD\DQW WRXW� LO VHPEODLW VXLYL SDU XQH PDVVH LQ«SXLVDEOH� XQ
WRXUELOORQ VDQV ILQ� GH YDSHXUV� GH FHQGUHV HW GH JD] EU½ODQWV�
$X PRPHQW R» QRXV Y°PHV FHWWH IRUPLGDEOH H[SORVLRQ� OH FDSLWDLQH PH FULD GH OHYHU O
DQFUH �

PDLV� DX P¬PH LQVWDQW� OD GHVWUXFWLRQ QRXV DWWHLJQDLW� &HOD UHVVHPEODLW ¢ XQ F\FORQH TXL
VRXOªYH GHYDQW OXL OD WHUUH HW O
HDX� DUUDFKH WRXW VXU VRQ SDVVDJH� PDLV F
«WDLW XQ F\FORQH
GH IHX� LQFHQGLDQW WRXW FH TX
LO WRXFKDLW� &HOD QH GXUD TXH TXHOTXHV VHFRQGHV� PDLV� SRXU
TXL OH YR\DLW IUDQFKLU OD GLVWDQFH TXL OH V«SDUDLW GH OD YLOOH� OD YLOOH «WDLW SHUGXH� /D ODYH� OH
IHX� OHV FHQGUHV� OD IXP«H� WRXW IXW VXU QRXV HQ XQ LQVWDQW� DXFXQ WUDLQ PDUFKDQW ¢ JUDQGH
YLWHVVH Q
H½W SX «FKDSSHU� 8QH REVFXULW« SURIRQGH VH SURGXLVLW DORUV FO� GªV TXH FHW «SRX
YDQWDEOH IO«DX SDUYLQW ¢ OD PHU� LO URXOD VXU VHV HDX[� PHWWDQW OH IHX DX ULYDJH HW DX[ QDYLUHV�
/H 5RUDLPD WDORQQD YLROHPPHQW VXU E¤ERUG� SXLV� G
XQH EUXVTXH VHFRXVVH� LO IXW SRXVV« ¢

WULERUG� SORQJHDQW VD OLVVH WUªV SURIRQG«PHQW GDQV O
HDX� /D FKHPLQ«H GH IHU IXW UDV«H HW OHV
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GHX[ P¤WV G
DFLHU FRXS«V QHW� VDQV XQH EDYXUH� /H QDYLUH SULW IHX HQ SOXVLHXUV SRLQWV ¢ OD
IRLV HW FHX[ TXL V
\ WURXYDLHQW S«ULUHQW HQ O
HVSDFH GH TXHOTXHV VHFRQGHV� ,O «WDLW �KHXUHV HW
TXHOTXHV PLQXWHV�
/H 5RUDLPD «WDLW FRXFK«� DYHF XQH IRUWH EDQGH ¢ WULERUG� O
DYDQW WRXUQ«YHUV OH ULYDJH�

'HV FHQGUHV EU½ODQWHV WRPEªUHQW G
DERUG� ELHQW¶W VXLYLHV SDU XQH SOXLH GH ODSLOOLV FKDXGV�
YDULDQW FRPPH JURVVHXU GH OD WDLOOH G
XQ JUDLQ GH SORPE ¢ FHOOH G
XQ ĕXI GH SLJHRQ� &HV
SLHUUHV HQ WRPEDQW GDQV O
HDX \ SURGXLVDLHQW XQ VLIIOHPHQW� VXU OH SRQW� OHXU HIIHW «WDLW
DWW«QX« SDU OD FRXFKH «SDLVVH GH FHQGUHV TXL OH UHFRXYUDLW� $SUªV OHV ODSLOOLV� FH IXW XQH
SOXLH GH ERXH EU½ODQWH� D\DQW OD FRQVLVWDQFH G
XQ FLPHQW WUªV ILQ � HOOH «WDLW DGK«UHQWH HW
FRLIIDLW OHV JHQV G
XQ Y«ULWDEOH PDVTXH� -H P
«WDLV FRXYHUW OD W¬WH GH OD WRLOH JRXGURQQ«H
G
XQ YHQWLODWHXU � FHOD PH SURW«JHD EHDXFRXS� PDLV M
HXV FHSHQGDQW OH YLVDJH SOHLQ GH FHWWH
ERXH FKDXGH� HOOH V«FKDLW VXU OD W¬WH FRPPH XQ PRXOH GH SO¤WUH� /
XQ GH PHV FRPSD
JQRQV HQ «WDLW WHOOHPHQW FRXYHUW TX
LO HQ «WDLW DEDVRXUGL HW MH FUDLJQDLV GH OH VFDOSHU HQ O
HQ
G«EDUUDVVDQW� VRQ FXLU FKHYHOX GHYDLW ¬WUH IRUWHPHQW EU½O«� /HV SDVVDJHUV TXL «WDLHQW GDQV
OHXUV FDELQHV IXUHQW� RX DVSK\[L«V SDU OHV JD]� RX QR\«V SDU O
HDX HQWU«H SDU OHV VDERUGV
GH WULERUG�
/
REVFXULW« «WDLW FRPSOªWH� LQWHUURPSXH VHXOHPHQW SDU OHV IODPPHV TXL V
«OHYDLHQW ¢

O
DUULªUH GX QDYLUH� SDU O
LQFHQGLH GH OD YLOOH HW OHV H[SORVLRQV GH VHV UKXPPHULHV� /
H[WU«PLW«
DUULªUH «WDLW HQ IHX � GH WRXV F¶W«V DJRQLVDLHQW GHV EU½O«V HW O
LQFHQGLH V
DOOXPDLW ¢ O
DYDQW�
1RXV Q
«WLRQV SOXV ¢ ERUG TXH TXDWUH KRPPHV YDOLGHV�
$ � K� ��� O
REVFXULW« GLPLQXD HW QRXV Y°PHV OH 5RGGDP TXL DUULYDLW VXU QRXV� 1RXV

QH QRXV UHQGLRQV SDV FRPSWH TXH FH QDYLUH «WDLW SUHVTXH HQ DXVVL PDXYDLVH SRVWXUH
TXH OH Q¶WUH HW QRXV FU½PHV TX
LO DOODLW QRXV VDXYHU� G«M¢ QRXV DOOLRQV FKHUFKHU OHV SDVVDJHUV
SRXU OHV DPHQHU ¢ O
DYDQW� SHQVDQW TXH OH 5RGGDP V
DSSURFKHUDLW VXIILVDPPHQW SRXU QRXV
SUHQGUH ¢ VRQ ERUG� 1RXV I°PHV GHV VLJQDX[� PDLV� ¢ QRWUH VWXSHXU� OH QDYLUH V
«ORLJQD� QRXV
ODLVVDQW G«VHVS«U«V� ,O «WDLW HQYLURQ � K� ��� &RPELHQ GH WHPSV SRXUULRQV�QRXV UHVWHU
HQFRUH ¢ IORW " /HV FHLQWXUHV GH VDXYHWDJH IXUHQW U«SDUWLHV HQWUH OHV VXUYLYDQWV� ,O IDOOXW
OLYUHU XQ FRPEDW DFKDUQ« FRQWUH OH IHX � OH IR\HU OH SOXV LQTXL«WDQW «WDLW GDQV OD WLPRQHULH
¢ E¤ERUG � ¢ PRLQV GH GRX]H SLHGV GH O¢� HQ HIIHW� OHV FDOHV «WDLHQW FKDUJ«HV GH PDWLªUHV
HVVHQWLHOOHPHQW FRPEXVWLEOHV� (QILQ� DX ERXW G
XQ FHUWDLQ WHPSV� O
LQFHQGLH QRXV ODLVVDQW
TXHOTXH U«SLW� QRXV S½PHV UHJDUGHU DXWRXU GH QRXV � FH Q
«WDLHQW TXH EU½O«V RX PRXUDQWV�
/H FRPPLVVDLUH DGMRLQW7KRPVRQ� TXL� GDQV FHWWH OXWWH� PH IXW G
XQ JUDQG VHFRXUV� V
«WDLW�
DX PRPHQW GH O
H[SORVLRQ� SU«FLSLW« GDQV VD FDELQH� TXL� DX P¬PH LQVWDQW� DYDLW «W«
HQYDKLH SDU OD PHU� ,O DYDLW «W« SORQJ« MXVTX
DX FRX GDQV GH O
HDX FKDXGH � OH QDYLUH V
«WDQW
HQVXLWH UHGUHVV«� LO DYDLW SX VRUWLU� �

1RXV U«XQ°PHV OHV VXUYLYDQWV HW OHV FRXFK¤PHV ¢ O
DYDQW VXU OH SRQW� 7RXV GHPDQ
GDLHQW GH O
HDX TX
LO OHXU «WDLW LPSRVVLEOH G
DEVRUEHU� LOV DYDLHQW OD ERXFKH� OD JRUJH� O
HV
WRPDF DIIUHXVHPHQW EU½O«V � TXHOTXHV�XQV P¬PH DYDLHQW OHV RULILFHV GX YLVDJH FRPSOª
WHPHQW REWXU«V � O
HDX TX
RQ OHXU LQWURGXLVDLW GDQV OD ERXFKH OHV VXIIRTXDLW� QRXV «WLRQV
REOLJ«V GH OHV UHWRXUQHU SRXU OD OHXU IDLUH FUDFKHU HW� PDOJU« FHOD� LOV HQ UHGHPDQ
GDLHQW�
/
REVFXULW« GLPLQXDLW HW OHV OXHXUV GH O
LQFHQGLH QRXV «FODLUDLHQW VXIILVDPPHQW� QRXV

S½PHV HQIRQFHU OD SRUWH GH OD JODFLªUH HW VRXODJHU QRV EOHVV«V HQ OHXU PHWWDQW GH SHWLWV
PRUFHDX[ GH JODFH GDQV OD ERXFKH� 3OXVLHXUV G
HQWUH HX[ DYDLHQW OD ODQJXH EU½O«H� OHXUV
PXTXHXVHV Q
H[LVWDLHQW SOXV� OHV EUDV GH O
XQ G
HX[ «WDLHQW FUXHOOHPHQW EU½O«V GHSXLV OHV
«SDXOHV MXVTX
DX ERXW GHV GRLJWV� PDLV LO VRXIIUDLW VXUWRXW GH VHV EU½OXUHV LQWHUQHV� /H IHX QH
VHPEODLW SDV DYRLU S«Q«WU« OHV Y¬WHPHQWV� PDLV OHV SDUWLHV G«FRXYHUWHV GX FRUSV «WDLHQW
FRPSOªWHPHQW EU½O«HV� 8QH IHPPH DYDLW OD P¤FKRLUH FRQWUDFW«H � RQ SXW� ¢ O
DLGH G
XQH
SHWLWH FXLOOHU� OXL LQWURGXLUH XQ SHX GH JODFH GDQV OD ERXFKH� HOOH HXW OD IRUFH GH PXU
PXUHU GHV UHPHUFLHPHQWV HW PRXUXW TXHOTXHV LQVWDQWV DSUªV�
1RXV I½PHV VDXY«V SDU OH 6XFKHW ¢� KHXUHV�
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OO PH UHVWH ¢ FLWHU GHX[ DXWUHV REVHUYDWLRQV � O
XQH D «W« IDLWH SOXV DX 1RUG�
GX F¶W« GX 3U«FKHXU� /H �� ¢ � K� �� GX PDWLQ� 0� *UHOHW� PDLUH GH FH
ERXUJ� HQYR\DLW ¢ 6DLQW�3LHUUH� SRXU GHPDQGHU GX VHFRXUV� XQH SLURJXH
DUP«H GH GRX]H KRPPHV� $UULY«V SDU OH WUDYHUV GX V«PDSKRUH GX
PRUQH )ROLH� ¢ HQYLURQ XQ PLOOH GH OD F¶WH� FHV PDOKHXUHX[ IXUHQW DWWHLQWV
SDU O
H[WU«PLW« VHSWHQWULRQDOH GH OD QX«H � OHXU SLURJXH IXW UHQYHUV«H�
VHSW G
HQWUH HX[ IXUHQW QR\«V� FLQT SXUHQW JDJQHU OD F¶WH� &HV GHUQLHUV

)LJ� ��� � /H WK«¤WUH� DYDQW HW DSUªV O
«UXSWLRQ� �3KRWRJUDSKLHV GH 0 )DEUH��

RQW UDFRQW« DX '
 %HUW«� P«GHFLQ GX 3RX\HU�4XHUWLHU� TXL� OH ��� FROODERUD
¢ O
«YDFXDWLRQ GX 3U«FKHXU� TX
LOV DYDLHQW YX XQH WURPEH GH IHX GHVFHQGUH
GX FUDWªUH HQ VXLYDQW OD FU¬WH GH OD PRQWDJQH HW V
DEDWWUH VXU OH SRVWH
V«PDSKRULTXH GX PRUQH )ROLH� &HOXL�FL D «W« FRPSOªWHPHQW G«WUXLW� DLQVL
TXH OHV PDLVRQV YRLVLQHV � ��� 3U«FKRWLQV HQYLURQ \ WURXYªUHQW OD PRUW�
/HV FLQT PDULQV MHW«V ¢ OD PHU SDUDLVVHQW DYRLU «W« EU½O«V SDU OD ERXH
FKDXGH TXL WRPED HQ WUªV JUDQGH TXDQWLW« HW HQ «QRUPHV JRXWWHV�
(QILQ� OD GHUQLªUH REVHUYDWLRQ HVW FHOOH GHV RIILFLHUV GX 3RX\HU

4XHUWLHU� UDSSRUW«H SDU OH ' %HUW« ��@ � FH QDYLUH VH WURXYDLW DORUV
¢ � PLOOHV ¢ O
2XHVW GH 6DLQW�3LHUUH� F
HVW�¢�GLUH ¢ XQH DVVH] JUDQGH
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GLVWDQFH� FH TXL H[SOLTXH SRXUTXRL OHV RIILFLHUV Q
RQW SDV YX JUDQG
�
FKRVH�

,O HVW � KHXUHV HO GHPLH� GLW OH 'U %HUW« � OD YLVLWH P«GLFDOH YLHQW GH VH WHUPLQHU�
MH UHPRQWH VXU OH SRQW� 4XHOTXHV LQVWDQWV DSUªV� GHX[ «FODLUV JLJDQWHVTXHV VLOORQQHQW OH
FLHO HQWUH OH VRPPHW GH OD 0RQWDJQH 3HO«H HW 6DLQW�3LHUUH� 'DQV O
(VW� QRXV DSHUFHYRQV XQ
IHX TXH QRXV SUHQRQV SRXU XQ SKDUH� MH YDLV FKHUFKHU PD MXPHOOH� WUHQWH VHFRQGHV SOXV
WDUG� MH VXLV GH UHWRXU VXU OH SRQW � MH FKHUFKH OH IHX VLJQDO« � ¢ OD SODFH GH FH SRLQW OXPLQHX[�
WRXWH OD F¶WH DSSDUD°W LOOXPLQ«H� /H YHUVDQW GH OD PRQWDJQH HVW URXJH� FRPPH HQ IXVLRQ�
6DLQW�3LHUUH EU½OH�

/H FDSLWDLQH 7KLULRQ� FRPPDQGDQW GX QDYLUH� D GRQQ« YHUEDOHPHQW ¢

0� 5ROOHW GH O
,VOH XQ U«FLW VHPEODEOH � LO D VLJQDO« Q
DYRLU UHVVHQWL DXFXQH
FRPPRWLRQ DWPRVSK«ULTXH� QL QRW« DXFXQH RGHXU� XQH EUXVTXH G«SUHVVLRQ
EDURP«WULTXH GH � PLOOLPªWUHV D «W« HQUHJLVWU«H ¢ VRQ ERUG�
2Q WURXYHUD GDQV OHV SDUDJUDSKHV FRQVDFU«V ¢ O
«WXGH DQDO\WLTXH GHV

SK«QRPªQHV OH U«FLW GH TXHOTXHV DXWUHV W«PRLQV� VXUWRXW LQW«UHVVDQW DX

VXMHW GH TXHVWLRQV SDUWLFXOLªUHV�
&RQFOXVLRQV ¢ WLUHU GHV U«FLWV GHV W«PRLQV�  /HV U«FLWV GHV W«PRLQV� ELHQ

TXH SU«VHQWDQW SDUIRLV GHV GLII«UHQFHV GH G«WDLO� VRQW UHPDUTXDEOHPHQW
FRQFRUGDQWV FRPPH IRQG� $ HX[ VHXOV� LOV FRQGXLVHQW G«M¢ ¢ OD FRQYLFWLRQ

TXH OD SRXVV«H «UXSWLYH TXL D G«WUXLW 6DLQW�3LHUUH SRVV«GDLW OHV FDUDFWªUHV

H[W«ULHXUV G
XQH QX«H DUGHQWH� WHOOH TXH MH OHV DL G«ILQLV GDQV OH FKDSLWUH
SU«F«GHQW� HOOH «WDLW HQ HIIHW FRQVWLWX«H SDU XQH PDVVH «QRUPH GH JD] HW GH

YDSHXUV� FKDUULDQW XQH JUDQGH TXDQWLW« GH PDW«ULDX[ EU½ODQWV� SU«F«G«H ¢

VRQ G«SDUW SDU GHV EORFV LQFDQGHVFHQWV �U«FLW 7KLHUU\�� VD PDVVH PDPH

ORQQ«H HW RSDTXH URXODLW ¢ OD VXUIDFH GX VRO DYHF XQH SRLQWH SOXV EDVVH HQ

DYDQW� SXLV HOOH V
HVW GLODW«H HQ REVFXUFLVVDQW OH FLHO� .LOR «WDLW VLOORQQ«H
G
«FODLUV� (OOH D DSSRUW« VXU OD YLOOH GHV ODSLOOLV� ELHQW¶W VXLYLV SDU GH OD

ERXH EU½ODQWH HW GHV FHQGUHV VªFKHV�

&HV U«FLWV QH ODLVVHQW HQ RXWUH SDV GH GRXWH VXU OH SRLQW GH G«SDUW GH OD
QX«H� TXL D «W« OD FDOGHLUD GH O
(WDQJ 6HF� &
HVW O
RSLQLRQ TXH QRXV DYRQV

IRUPXO«H� 00� 5ROOHW GH O
,VOH� *LUDXG HW PRL� GDQV QRWUH UDSSRUW SU«OLPL
QDLUH >���@� FRQWUDLUHPHQW ¢ FHOOH GHV SUHPLHUV REVHUYDWHXUV GX YROFDQ� TXL
RQW IDLW SDUWLU OD QX«H G
XQ VRL�GLVDQW FUDWªUH LQI«ULHXU� VLWX« HQWUH OD

5LYLªUH %ODQFKH HW OD 5LYLªUH 6ªFKH HW ¢ PL�FKHPLQ HQWUH OH FUDWªUH HW OD

PHU� 0� +LOO D GRQQ« OHV UDLVRQV VXU OHVTXHOOHV «WDLW EDV«H VRQ K\SRWKªVH�
LO D «W« VXUWRXW IUDSS« SDU GHX[ U«FLWV� FRQWUDGLFWRLUHV GX UHVWH DYHF WRXV
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OHV DXWUHV TX
LO FLWH� U«FLW TXH OXL RQW IDLW 0� &K� (YDQV� VHFRQG P«FDQL

FLHQ GX 5RUDLPD ���� HW 0� &DPLOOH +RXO\� /H SUHPLHU OXL D GLW DYRLU YX OD

QX«H SDUWLU� QRQ GX VRPPHW GH OD PRQWDJQH� PDLV GH VRQ IODQF� 0� +RXO\
OXL D UDFRQW« TXH OD PRQWDJQH DYDLW SDUXH RXYHUWH VXU ��� ¢ ��� PªWUHV

HQ XQ SRLQW VLWX« ¢ HQYLURQ ���� PªWUHV DX�GHVVRXV GX VRPPHW� /
REVHU
YDWLRQ GHV QRPEUHXVHV QX«HV DUGHQWHV GH FHW KLYHU PH IDLW SHQVHU TXH OHV

)LJ� ����  /XH SRXVV«H DX FUDWªUH� YXH GHV ERUGV GH OD +R[HODQH� ¢ 6DLQW�3LHUUH� HQ OLQ PDL �����
�3KRWRJUDSKLH GH 0� )DEUH��

U«FLWV GH FHV W«PRLQV� TXH QRXV Q
DYRQV SDV SHUVRQQHOOHPHQW LQWHUURJ«V�
SHXYHQW V
H[SOLTXHU GH OD ID©RQ VXLYDQWH�
$X PRPHQWGH VRQ G«SDUW� XQH QX«H DUGHQWH RFFXSH WRXMRXUV XQ YROXPH WUªV

IDLEOH� &H Q
HVW TX
DX ERXW GH TXHOTXHV VHFRQGHV RX IUDFWLRQV GH VHFRQGH

TX
HOOH FRPPHQFH ¢ VH GLODWHU� DORUV TX
HOOH D G«M¢ DWWHLQW OH SLHG GH O
«FKDQ�
FUXUH GX FUDWªUH� GH WHOOH VRUWH TXH� VL RQ QH O
D SDV REVHUY«H DX PRPHQW

��� 0� ,OLOO LQGLTXH TXH 0� (YDQV D REVHUY« WURLV H[SORVLRQV� XQH SUHPLªUH SDUWDQW GX FUDWªUH� SXLV XQH
VHFRQGH TXL VHUDLW FHOOH D\DQW G«WHUPLQ« OD GHVWUXFWLRQ GH OD YLOOH� HQILQ� FLQT PLQXWHV SOXV WDUG� LO
V
HQ VHUDLW SURGXLW XQH WURLVLªPH� '
DXWUH SDUW� 0� +URZQH� WURLVLªPH P«FDQLFLHQ GX OORGGDP�
LQGLTXH� GDQV VD G«SRVLWLRQ SXEOL«H GDQV OH /LYUH %OHX DQJODLV ���� ��@� TX
LO D REVHUY« GHX[ «UXSWLRQV
VXFFHVVLYHV� O
XQH ¢ � K� �L�� TXL D G«WUXLW OD YLOOH HW TXL HVW SDUWLH GX VRPPHW GH OD PRQWDJQH� HW

XQH VHFRQGH ¢ � KHXUHV� TXL VHPEODLW SDUWLU GHV IODQFV RXYHUWV GX YROFDQ� ,O \ D GRQF FRQWUDGLFWLRQ
HQWUH OHV REVHUYDWLRQV GH FHV GHX[ W«PRLQV� SODF«V DX YRLVLQDJH O
XQ GH O
DXWUH � RQ D YX SOXV KDXW TXH
00� .UHFPDQ HW 6FRWW� VH WURXYDQW VXU OHV P¬PHV QDYLUHV� Q
RQW VLJQDO« TX
XQH VHXOH H[SORVLRQ�

/DFURL[�  �0RQWDJQH 3HO«H� ��
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SU«FLV R» HOOH VRUW GX G¶PH� RQ SHXW DYRLU O
LOOXVLRQ �ILJ� ���� TX
HOOH SDUW
HQ U«DOLW« GX SRLQW R» HOOH FRPPHQFH ¢ V
«OHYHU YHUWLFDOHPHQW� ,O QRXV HVW
DUULY«� DORUV TXH ODPRQWDJQH «WDLW FRXYHUWH SDU OH EURXLOODUG� GH QH YRLU XQH
«UXSWLRQ TX
DX PRPHQW R» OD QX«H DYDLW G«M¢ DWWHLQW OH IRQG GH OD 5LYLªUH
%ODQFKH� HOOH SDUDLVVDLW HQSDUWLU HW FHSHQGDQW LO Q
\ DYDLW DXFXQ GRXWH SRV
VLEOH VXU VRQ SRLQW G
RULJLQH U«HO�4XDQW DX FUDWªUH LQI«ULHXU OXL�P¬PH� M
DL
PRQWU« SDJH �� TX
LO Q
H[LVWH SDV HW TXH FH TXL D GRQQ« QDLVVDQFH ¢ VD
O«JHQGH Q
HVW DXWUH FKRVH TX
XQ FHQWUH G
«UXSWLRQ VHFRQGDLUH� TXL� ELHQ ORLQ
G
DYRLU FDXV« OD GHVWUXFWLRQ GH 6DLQW�3LHUUH� D «W« SURGXLW SDU O
DFFXPXOD
WLRQ GH PDW«ULDX[ ¢ KDXWH WHPS«UDWXUH DSSRUW«V HQ FH SRLQW SDU O
«UXSWLRQ
GHVWUXFWULFH�

$YDQW G
DOOHU SOXV ORLQ� MH VLJQDOHUDL O
REVHUYDWLRQ VXLYDQWH TXL P
D «W«
UDSSRUW«H SDU 0� 6DLQWH�/XFH� HW FRQVLJQ«H SDU «FULW VXU PD GHPDQGH � OH
SK«QRPªQH DYDLW WHOOHPHQW HIIUD\« FH PDJLVWUDW� TX
LO SULW TXHOTXHV KHXUHV
SOXV WDUG OH SDUWL GH TXLWWHU6DLQW�3LHUUH HW «FKDSSD DLQVL ¢ OD PRUW�

/H PDWLQ GX � PDL� YHUV � KHXUHV� OD FRORQQH GH FHQGUHV HW GH YDSHXUV «WDLW GH SOXV HQ
SOXV GHQVH� EHDXFRXS SOXV QRLUH TX
DYDQW� UHWRPEDQW WRXMRXUV VXU OH YROFDQ� ¢ �� KHXUHV�
M
«WDLV VXU OH SRQW GH OD ULYLªUH GHV 3ªUHV � O
«UXSWLRQ DYDLW OH P¬PH DVSHFW TXH FHOXL
TXH M
DYDLV FRQVWDW« OH PDWLQ� $ �� K� ��� UHYHQDQW GX )RQGV &RU«� MH UHJDUGDL OH
YROFDQ� HW MH YLV FHFL � EUXVTXHPHQW� OD FRORQQH GH FHQGUHV HW GH YDSHXUV EDLVVH� HOOH GLV
SDUD°W XQ WUªV FRXUW LQWHUYDOOH�¢ SHX SUªV GHX[ RX WURLV VHFRQGHV� SXLV LPP«GLDWHPHQW DSUªV
UHPRQWH SOXV KDXW TXH MDPDLV� $XVVLW¶W XQH WUD°Q«H GH YDSHXUV EODQFKHV VH GLULJH GDQV OD
GLUHFWLRQ GH 6DLQW�3LHUUH� /D EDVH GH OD FRORQQH GH FHQGUHV VRUWDQW GX YROFDQ PH SDUD°W
OXPLQHXVH� G
XQ DVSHFW MDXQH� OD WUD°Q«H GH YDSHXUV GHVFHQG REOLTXHPHQW YHUV 6DLQW�3LHUUH
XQ LQVWDQW� SXLV ELIXUTXH EUXVTXHPHQW YHUV OD PHU SDU OD YDOO«H GH OD 5LYLªUH %ODQFKH�

'DQV OD GHVFULSWLRQ TXL YLHQW G
¬WUH GRQQ«H� LO HVW IDFLOH GH UHFRQQD°WUH
XQH QX«H DUGHQWH GH IDLEOH LQWHQVLW«� VRUWDQW GX FUDWªUH� GHVFHQGDQW YHUV OH
6XG� GDQV OD GLUHFWLRQ GX PRUQH /«QDUG� SXLV WRPEDQW HQVXLWH GDQV OH
KDXW UDYLQ GH OD 5LYLªUH %ODQFKH� DX SRLQW R» LOVH FRXGH YHUV O
2XHVW� F
HVW
O¢ OH WUDMHW TXH VXLYDLHQW OHV QX«HV DUGHQWHV SHQGDQW O
KLYHU ����������
6XSSRVRQV XQ LQVWDQW TXH OD YLWHVVH LQLWLDOH GH OD QX«H DLW «W« SOXV JUDQGH �
OD QX«H FRQWLQXDLW VD PDUFKH UHFWLOLJQH� IUDQFKLVVDLW OH FRO GH /«QDUG
HW DUULYDLW VXU 6DLQW�3LHUUH � OD QX«H GHVWUXFWULFH GX OHQGHPDLQ GHYDLW
VXLYUH FH FKHPLQ�

9HQW SU«F«GDQW OD QX«H� �,O VHPEOH ELHQ «WDEOL� SDU OHV REVHUYDWLRQV IDLWHV
GDQV OD ]RQH PDULWLPH HW FLW«HV SOXV KDXW� TXH OD QX«H DUGHQWH� FKDUJ«H GH
FHQGUHV� D «W« SU«F«G«H SDU XQH RQGH D«ULHQQH� SURGXLWH SDU OD FRPSUHVVLRQ
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TX
HOOH H[HU©DLW VXU O
DLU� FHWWH RQGH HVW GRQF FRPSDUDEOH ¢ FHOOH TXL SU«FªGH
OHV DYDODQFKHV HW DXVVL OHV SURMHFWLOHV ODQF«V SDU XQH ERXFKH ¢ IHX� &
HVW
HOOH TXL D FRPPHQF« OH VRXOªYHPHQW GH OD PHU� FRXO« RX FRXFK« OHV EDWHDX[
VXU OD EDQGH� HW GRQW O
DFWLRQ D «W« FRQWLQX«H SDU OD QX«H HOOH�P¬PH� /H
/LYUH EOHX DQJODLV UHQIHUPH _��� ��_ OD G«SRVLWLRQ GX FDSLWDLQH )UHHPDQ�

FRPPDQGDQWGX 5RGGDP� IDLWH SHQGDQW VRQ V«MRXU ¢ 6DLQWH�/XFLH� HOOH HVW� ¢
FHW «JDUG� QRQ PRLQV H[SOLFLWH TXH OH U«FLW SXEOL« SOXV WDUG SDU FHW RIILFLHU
HW GRQW M
DL GRQQ« XQH WUDGXFWLRQ �SDJH �����
2Q D VXGGHQ KH >0� )UHHPDQ@ KHDUG D WUHPHQGRXV QRLVH� DV WKRXJK WKH HQWLUH ODQG KDG

SDUWHG DVXQGHU� 6LPXOWDQHRXV ZLWK WKH QRLVH� WKHUH ZDV D JUHDW UXVK RI ZLQG� ZKLFK
LPPHGLDWHO\ DJLWDWHG WKH VHD� DQG WRVVHG WKH VKLSSLQJ WR DQG IUR� KH UXVKHG RXW RI WKH
FKDUW�URRP� DQG ORRNLQJ RYHU WKH WRZQ DQG DFURVV WKH KLOOV KH VDZ D VLJKW KH FDQQRW
GHVFULEH� +H UHPHPEHUV FDOOLQJ RXW WR 0U� &DPSEHOO DQG VD\LQJ m ORRN }� DQG WKHQ DQ
DYDODQFKH RI ODYD XYDV XSRQ WKHP� ,W LPPHGLDWHO\ FDXJKW WKH WRZQ DILUH DV LW SDVVHG RYHU

LW� OLNHZLVH WKH VKLSSLQJ�

&HWWH VXFFHVVLRQ GX FRXS GH YHQW� SXLV GH OD QX«H DUGHQWH� HVW LPSRUWDQWH

¢ QRWHU� FDU HOOH H[SOLTXH WUªV ELHQ SRXUTXRL TXHOTXHV PDWHORWV� D\DQW «W«
SURMHW«V ¢ OD PHU HW D\DQW SX V
DFFURFKHU ¢ GHV «SDYHV� Q
RQW VXEL TXH GHV

EU½OXUHV SHX LPSRUWDQWHV� WDQGLV TXH FHX[ UHVW«V VXU OHV QDYLUHV RQW «W«
DX FRQWUDLUH FUXHOOHPHQW EU½O«V � LO Q
HQ H½W SDV «W« DLQVL V
LOV DYDLHQW «W«
SURMHW«V ¢ OD PHU SDU OD QX«H DUGHQWH HOOH�P¬PH TXL OHV DXUDLW EU½O«V G
DERUG�

&H FRXS GH YHQW� HQ VRXOHYDQW OD YDJXH TXL D LQRQG« WRXV OHV QDYLUHV� D SX HQ

RXWUH UHWDUGHU GH TXHOTXHV PLQXWHV O
LQFHQGLH GH SOXVLHXUV G
HQWUH HX[ �
JU¤FH ¢ OXL� HQ HIIHW� OD FHQGUH FKDXGH HVW WRPE«H VXU GHV PDW«ULDX[
PRXLOO«V � WHO D «W« OH FDV GH OD 7HUHVD OR 9LFR�

9HQW GH UHWRXU� �/HV U«FLWV GH SOXVLHXUV W«PRLQV RQW PRQWU« TXH OD QX«H
V
HVW DUU¬W«H OHQWHPHQW� SXLV D «W« UHSRXVV«H HQ VHQV LQYHUVH SDU XQ YLROHQW
YHQW GH UHWRXU � FHOXL�FL� DLQVL TXH MH OH PRQWUHUDL SOXV ORLQ� D «W« HQUHJLVWU«
SDU OD SRVLWLRQ GH FHUWDLQV GHVDUEUHV UHQYHUV«V GH OD ]RQH H[WHUQH� ,O P
D «W«
UDSSRUW«� HQSOXV GHV REVHUYDWLRQV FLW«HV SOXV KDXW� TXH TXHOTXHV SHUVRQQHV�
IX\DQW VXU OD URXWH GX &DUEHW� ¢ OD OLPLWH GH OD ]RQH H[WHUQH� RQW YX OD QX«H
V
DUU¬WHU SUªV G
HOOHV DX PRPHQW R» HOOH DOODLW OHV DWWHLQGUH� SXLV SOXVLHXUV
G
HQWUH HOOHV RQW «W« SURMHW«HV ¢ WHUUH SDU FH YHQW GH UHWRXU� ,O IDXW
FRQVLG«UHU FHOXL�FL� GDQV XQH FHUWDLQH PHVXUH� FRPPH OH SK«QRPªQH

LQYHUVH GX YHQW TXL SU«F«GDLW OD QX«H � LO GRLW ¬WUH DWWULEX« ¢ OD IRLV ¢ OD

G«WHQWH GH O
DLU FRPSULP« SDU OH FKRF GH OD QX«H� HW HQ P¬PH WHPSV ¢ OD
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GLPLQXWLRQ GH SUHVVLRQ TXL D G½ VH SURGXLUH VXU OH WUDMHW GH FHOOH�FL� TXDQG�
SDU VXLWH GH VRQ UHIURLGLVVHPHQW� OD YDSHXU G
HDX TX
HOOH FRQWHQDLW V
HVW SOXV
RX PRLQV FRPSOªWHPHQW FRQGHQV«H� &H YHQW GH UHWRXU� DUULYDQW VXU OD YLOOH
FRXYHUWH GH FHQGUHV EU½ODQWHV� D G½ IDFLOLWHU O
LQIODPPDWLRQ GHV PDW«ULDX[
FRPEXVWLEOHV FDUERQLV«V HQ OHXU DSSRUWDQW XQH JUDQGH TXDQWLW« G
R[\JªQH�
9KHXUH H[DFWH GH OD FDWDVWURSKH�  /D G«WHUPLQDWLRQ GH O
KHXUH SU«FLVH

GH OD FDWDVWURSKH D XQH JUDQGH LPSRUWDQFH SRXU OD GLVFXVVLRQ GH OD YLWHVVH GH

SURSDJDWLRQ GH O
RQGH PDULQH HW GH O
RQGH DWPRVSK«ULTXH TXL RQW DFFRP

SDJQ« O
«UXSWLRQ� 'DQV QRWUH SUHPLHU UDSSRUW >���@� QRXV DYRQV LQGLTX«
TXHOTXHV PLQXWHV DYDQW � KHXUHV GX PDWLQ� QH SRXYDQW SU«FLVHU HQ SU«
VHQFH GH UHQVHLJQHPHQWV GLVFRUGDQWV TX
DXMRXUG
KXL MH VXLV ¢ P¬PH GH

GLVFXWHU� /
KHXUH TXL D «W« J«Q«UDOHPHQW DGRSW«H HVW � K� ��� F
HVW FHOOH LQGL

TX«H SDU O
KRUORJH GH O
K¶SLWDO GH 6DLQW�3LHUUH� DUU¬W«H SDU OH SDVVDJH GH OD

QX«H� TXL D ODLVV« LQGHPQH OD ID©DGH GH FH PRQXPHQW� /H EXUHDX W«O«SKR
QLTXH GH )RUW�GH�)UDQFH «WDLW HQ FRPPXQLFDWLRQ DYHF FHOXL GH 6DLQW�3LHUUH
DX PRPHQW GH OD GHVWUXFWLRQ � LO D QRW« � K� �� SRXU O
KHXUH GH O
LQWHUUXSWLRQ�
-
DL SX FRQVWDWHU SDU H[S«ULHQFH TXH OHV KRUORJHV SXEOLTXHV GH )RUW�GH�
)UDQFH Q
DYDLHQW SDV XQH KHXUH XQLIRUPH� HW LO HQ «WDLW FHUWDLQHPHQW GH P¬PH
¢ 6DLQW�3LHUUH� ,O HVW SDU VXLWH Q«FHVVDLUH GH VH U«JOHU VXU O
KHXUH FHUWDLQH
PHQW H[DFWH GX F¤EOH� 2Q D YX TXH OH EXUHDX GH )RUW�GH�)UDQFH «WDLW HQ FRP

PXQLFDWLRQ DYHF FHOXL GH 6DLQW�3LHUUH DX PRPHQW GH OD FDWDVWURSKH � RQ \ D

HQWHQGX OH EUXLW VHF GH OD UXSWXUH� /
KHXUH H[DFWH GX EXUHDX� FDOFXO«H G
DSUªV
OH WHPSV PR\HQ GH 1HZ�<RUN HW FRUULJ«H GH OD GLII«UHQFH GH ORQJLWXGH� HVW GH
� K� � �WHPSV PR\HQ� � F
HVW O¢ O
KHXUH GH O
DUULY«H GH OD QX«H ¢ O
H[WU«PLW« 6XG
GH 6DLQW�3LHUUH� 4XDQW ¢ O
KHXUH SU«FLVH GH O
H[SORVLRQ DX FUDWªUH� HOOH HVW

SOXV GLIILFLOH ¢ «WDEOLU� /HV W«PRLQV RQW GRQQ« GHV HVWLPDWLRQV H[WU¬PHPHQW
GLII«UHQWHV GX WHPSV PLV SDU OD QX«H SRXU DUULYHU VXU OD YLOOH� SXLVTXH OHV

QRPEUHV YDULHQW GH TXHOTXHV VHFRQGHV ¢ GHX[ PLQXWHV DX PD[LPXP� OH

WHPSV SDUD°W ORQJ ORUVTX
RQ VH WURXYH HQ SU«VHQFH G
XQ JUDQG GDQJHU� LO IDXW
GRQF SOXW¶W FURLUH DX[ HVWLPDWLRQV IDLEOHV� PDLV OHV GLYHUVHV PDQRHXYUHV

IDLWHV ¢ ERUG GHV QDYLUHV LQGLTXHQW TXH FHWWH GXU«H D G½ ¬WUH WUªV DSSU«FLDEOH�
XQ SHX LQI«ULHXUH� LO PH VHPEOH� ¢ XQH PLQXWH� /
H[SORVLRQ D GRQF G½

VH SURGXLUH ¢ HQYLURQ � K� ? � FHWWH TXHVWLRQ VHUD GLVFXW«H SDJH ��� ¢

O
DLGH G
REVHUYDWLRQV G
XQ DXWUH JHQUH�
$EVHQFH GH WUHPEOHPHQWV GH WHUUH�  2Q YRLW� SDU OHV U«FLWV TXL RQW «W«
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GRQQ«V SOXV KDXW� TX
DXFXQH VHFRXVVH GH WUHPEOHPHQW GH WHUUH Q
D «W« UHV

VHQWLH ¢ 6DLQW�3LHUUH QL GDQV VHV HQYLURQV DX PRPHQW GH OD FDWDVWURSKH � OHV

PXUV HQFRUH GHERXW QH SU«VHQWDLHQW SDV GH FHV O«]DUGHV TXL VRQW VL IU«TXHQWHV
GDQV OHV YLOOHV G«YDVW«HV SDU OHV V«LVPHV� DXFXQ SK«QRPªQH GH FHW RUGUH Q
D

GRQF MRX« GH U¶OH GDQV OD GHVWUXFWLRQ GH OD YLOOH�

6 P�  /HV DFWLRQV P«FDQLTXHV�

'H WRXV OHV HIIHWV GH OD QX«H G«YDVWDWULFH� FHX[ TXL VRQW GXV DX[ DFWLRQV
P«FDQLTXHV VRQW LQFRQWHVWDEOHPHQW OHV SOXV VWXS«ILDQWV� ,OV QH SHXYHQW
¬WUH DQDO\V«V TXH GDQV OD

GLUHFWLRQ GX 6XG� �± WUDYHUV
6DLQW�3LHUUH� FDUGDQV OH UHVWH
GX VHFWHXU GH JUDQGH G«YDV

WDWLRQ DX 1RUG GH OD YLOOH�
HQWUH HOOH� OH FUDWªUH HW OH

PRUQH )ROLH �DX 6XG GX 3U¬
FKHXU�� LO QH VXEVLVWDLW ¢ SHX
SUªV ULHQ DSUªV OH SDVVDJH GH
OD QX«H� 'HV QRPEUHXVHV
PDLVRQV HW XVLQHV TXL ERU
GDLHQW OD F¶WH� GHSXLV <([�
9RWR MXVTX
¢ 6DLQWH�3KLOR�

)LJ� ��� � � /H )RQGV IRU«� FRPSOªWHPHQW UDV« HW QH SU«
VHQWDQW SOXV DXFXQH WUDFH GHV KDELWDWLRQV� QL GRV QRP
EUHX[ DUELYV TXL OH FRXYUDLHQW OH � PDL DYDQW � KHXUHV�
�3KRWRJUDSKLH IDLWH HQ OLQ GH MXLQ OLO�����

PªQH� HW HQ SDUWLFXOLHU GH FHOOHV GX )RQGV GRU«� LO QH UHVWDLW DXFXQH
WUDFH GLJ� ����� GH 6DLQWH�3KLORPªQH� QRXV Q
DYRQV UHWURXY« HQ MXLQ TXH
OHV UXLQHV G
XQH XVLQH� DYHF XQH URXH HQ IHU HQFRUH HQ SODFH�
/
«OXGH GHV DFWLRQV FDORULILTXHV HW SK\VLRORJLTXHV G«WHUPLQ«HV SDU

OD QX«H GDQV OD YLOOH GH 6DLQW�3LHUUH �]RQH FHQWUDOH� QH SHUPHW SDV
G
«WDEOLU GH GLVWLQFWLRQ ¢ FH SRLQW GH YXH OH ORQJ GH VD GLUHFWLRQ GH

SURSDJDWLRQ� FDU SDUWRXW OHXU LQWHQVLW« \ D G«SDVV« OH PLQLPXP Q«FHVVDLUH

SRXU G«WHUPLQHU XQ FRPSOHW DQ«DQWLVVHPHQW�� LO Q
HQ HVW SDV GH P¬PH HQ FH

TXL FRQFHUQH OHV DFWLRQV P«FDQLTXHV� LO HVW IDFLOH HQ HIIHW GH VXLYUH GDQV OHV
UXLQHV OHXU LQWHQVLW« G«FURLVVDQWH GX 1RUG DX 6XG� 7RXW OH TXDUWLHU GX
)RUW� OD SDUWLH VHSWHQWULRQDOH GH FHOXL GX &HQWUH� RQW «W« UDV«V DX QLYHDX GX
VRO� OH TXDUWLHU GX 0RXLOODJH� DX FRQWUDLUH� Q
D «W« TXH SDUWLHOOHPHQW UHQ
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YHUV« � G
LPSRUWDQWV SDQV GH PXUV HW P«PR GRV PDLVRQV HQWLªUHV SULY«HV
GH OHXUV WRLWXUHV \ «WDLHQW HQFRUH GHERXW OH � PDL DX VRLU� O¢ R» WRXV OHV

KDELWDQWV «WDLHQW PRUWV HW OHV REMHWV FRPEXVWLEOHV G«YRU«V SDU O
LQFHQGLH�
/
«OXGH GHV DFWLRQV P«FDQLTXHV Q
D G
LPSRUWDQFH TXH GDQV OD ]RQH

FHQWUDOH � GDQV OD ]RQH H[WHUQH� HQ HIIHW� HOOHV Q
RQW FRQVLVW« TX
HQ «EUDQ�
FKDJH GHV DUEUHV TXL Q
RQW VRXYHQW P¬PH SDV «W« UHQYHUV«V� EHDXFRXS GH

PDLVRQV O«JªUHV Q
RQW VXEL DXFXQ GRPPDJH� 6XU OD OLVLªUH H[WU¬PH GH

)LJ� ����  /D EDVVH YDOO«H GH OD +R[HODQH� GDQV 6DLQW�3LHUUH� 6XU VD ULYH JDXFKH� OD 6DYDQH GX )RUW �
VXU VD ULYH GURLWH� OH TXDUWLHU GX )RUW UDV« HW OD SODLQH GH OD &RQVRODWLRQ� �3KRWRJUDSKLH IDLWH GX
PRUQH $EHO HQ MXLOOHW ������

FHWWH ]RQH� OHV SHUVRQQHV VXUSULVHV SDU O
«UXSWLRQ HW SOXV RX PRLQV JULªYH
PHQW EU½O«HV RQW «W« SDUIRLV SURMHW«HV ¢ WHUUH HW URXO«HV� M
DL GRQQ« SOXV
EDXW �SDJH ���� OH U«FLW GH TXHOTXHV�XQV GH FHV VLQLVWU«V HW MH Q
\
UHYLHQGUDL SDV� -H YDLV FKHUFKHU ¢ VHUUHU OD TXHVWLRQ GH SOXV SUªV HQ FH

TXL FRQFHUQH OD ]RQH FHQWUDOH�

?r ,QIOXHQFH GH OD WRSRJUDSKLH VXU 9 LQWHQVLW« GH OD G«YDVWDWLRQ�

/
LQIOXHQFH GH OD WRSRJUDSKLH VXU O
LQWHQVLW« GHV DFWLRQV P«FDQLTXHV
VDXWH DX[ \HX[ GªV OH SUHPLHU DERUG� 'X F¶W« GX 1RUG� OD U«JLRQ GH JUDQGH
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G«YDVWDWLRQ HVW QHWWHPHQW OLPLW«H SDU OHV FU¬WHV GRPLQDQW OD 5LYLªUH &ODLUH� HW�

SDVVDQW SDU OH PRUQH 3OXPHW� SXLV OH PRUQH 3DYLOORO� HOOH G«ERUGH HQVXLWH

DX 1RUG GX PRUQH )ROLH GRQW O
DOWLWXGH HVW PRLQV «OHY«H� '
DXWUH SDUW� GDQV

OD GLUHFWLRQ GH 6DLQW�3LHUUH� WRXWH OD U«JLRQ HQ SHQWH GRXFH� FRPSULVH
HQWUH OH FUDWªUH HW OD 5R[HODQH� U«JLRQ G«SRXUYXH G
DFFLGHQWV WRSRJUD

SKLTXHV HQ UHOLHI� D «W« FRPPH UDERW«H DX UDV GX VRO� /D QX«H D WUDYHUV«

VDQV REVWDFOH OHV ULYLªUHV �ILJ� ����� SXLV HOOH HVW YHQXH EXWHU FRQWUH OH IODQF

.LJ� ����  /H _ RQO GH SLHUUH ¢ O
HPERXFKXUH °OH OD 5R[HODQH HW OHV PDLVRQV DGRVV«HV ¢ OD IDODLVH GX
TXDUWLHU GX )RUW� LQFRPSOªWHPHQW G«WUXLWHV� �O
KRORJUDSKLH IDLWH DX FRPPHQFHPHQW GH PDUV ������

1RUG GX PRUQH $EHO� DQ«DQWLVVDQW OH -DUGLQ ERWDQLTXH �ILJ� ���� VLWX« ¢ VRQ

SLHG� (OOH D FRQWRXUQ« DORUV FH PRUQH� G«WUXLVDQW FRPSOªWHPHQW OD SDUWLH
GH OD YLOOH VLWX«H HQWUH VRQ H[WU«PLW« OD SOXV RFFLGHQWDOH HW OD PHU� /H

SODQ LILJ� ��� PRQWUH TXH F
HVW O¢ TX
«WDLHQW DFFXPXO«V XQ JUDQG QRPEUH GH
PRQXPHQWV PDVVLIV� OHV FDVHUQHV GH O
DUWLOOHULH HW GH OD JHQGDUPHULH�
O
«JOLVH GX &HQWUH� OH SDODLV GH MXVWLFH� O
LQWHQGDQFH� OH WK«¤WUH� OD

SULVRQ� HWF� $ SDUWLU GH FHW HQGURLW� OD G«YDVWDWLRQ GHYLHQW PRLQGUH� OHV

PDLVRQV GX 6XG GX TXDUWLHU GX &HQWUH HW FHOOHV GX TXDUWLHU GX 0RXLOODJH
Q
RQW «W« TX
LQFRPSOªWHPHQW UHQYHUV«HV� /D FRXUEH GH QLYHDX GH
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��� PªWUHV UHSU«VHQWH ¢ SRX SUªV� VXU OHV PRUQHV GRPLQDQW 6DLQW�3LHUUH�
OD KDXWHXU PD[LPXP ¢ ODTXHOOH OD QX«H D IDLW VHQWLU VRQ DFWLRQ GHVWUXF

WULFH� HW G«M¢ ¢ OD FRWH ��� PªWUHV OHV DFWLRQV P«FDQLTXHV VRQW WUªV DWW«QX«HV�
$X PLOLHX GH OD ]RQH GH SOXV JUDQGH G«YDVWDWLRQ� DX SLHG GX SODWHDX

GX )RUW HQWLªUHPHQW UDV«� OHV PDLVRQV DGRVV«HV ¢ OD IDODLVH TXL GRPLQH OD

5R[HODQH Q
RQW «W« SDUIRLV �ILJ� ���� TX
HQ SDUWLH DQ«DQWLHV �F
HVW OH FDV

QRWDPPHQW GH OD PDLVRQ FRORQLDOH GH VDQW«� GRQW OD ILJXUH ��� PRQWUH

)LJ� ����  /D PDLVRQ FRORQLDOH GH VDQW«� VXU OD ULYH GURLWH GH OD 5R[HODQH� HQ SDUWLH SU«VHUY«H SDU
OD IDODLVH GX )RUW ¢ ODTXHOOH HOOH HVW DGRVV«H� &HWWH SKRWRJUDSKLH D «W« IDLWH HQ RFWREUH ���� � OHV

SKRWRJUDSKLHV IDLWHV HQWUH OH � HW OH �� PDL PRQWUHQW TXH GDQV UHWOH SDUWLH GH OD YLOOH OD G«YDVWDWLRQ
«WDLW EHDXFRXS PRLQGUH� LO HQ HVW GH P¬PH GDQV OH TXDUWLHU UHSU«VHQW« SDU OD ILJXUH ����

OHV FDOPQRQV LQWDFWV�� WDQGLV TX
HQ GH©¢ HW DX GHO¢� VXU OHV GHX[ ULYHV GH

OD ULYLªUH� DXFXQ E¤WLPHQW Q
HVW UHVW« GHERXW� 'H P¬PH� TXHOTXHV PDLVRQV

DEULW«HV SDU OH IODQF 6XG GX PRUQH $EHO RQW IODPE« VDQV DYRLU «W« DX SU«D
ODEOH UHQYHUV«HV� 'HV SK«QRPªQHV GH SURWHFWLRQ GX P¬PH RUGUH RQW «W«

FRQVWDW«V DX 6XG GH 6DLQW�3LHUUH� F
HVW DLQVL TXH GDQV OH UDYLQ GH O
$QVH

/DWRXFKH OD PLQRWHULH %ODLVHPRQW D «W« U«GXLWH ¢ VHV TXDWUH PXUV

�«FURXO«V OH �� DR½W�� WDQGLV TX
XQH PDLVRQ GH ERLV� VLWX«H ¢ TXHOTXHV
PªWUHV SOXV DX 1RUG� HW PLHX[ DEULW«H SDU OH PRUQH G
2UDQJH� HVW UHVW«H

HQWLªUH HW Q
D P¬PH SDV «W« G«FRXYHUWH�
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7RXV OHV QDYLUHV HQ UDGH ��� VDQV H[FHSWLRQ RQW «W« VRLW LPP«GLDWHPHQW
FRXO«V� VRLW FRXFK«V VXU OH IODQF� DSUªV DYRLU WDORQQ« ¢ SOXVLHXUV UHSULVHV
HW DSUªV DYRLU «W« G«P¤W«V � VHXO OH 5RGGDP D SX «FKDSSHU� PDOJU« VHV
JUDYHV DYDULHV � OHV DXWUHV RQW «W« DQ«DQWLV� /HV U«FLWV GHV W«PRLQV VRQW
«ORTXHQWV ¢ FHW «JDUG � OH FRPPDQGDQW GX 5RGGDP D UDSSRUW« TXH VRQ
E¤WLPHQW G«P¤W« IXW VHFRX« FRPPH SDU XQH PDLQ GH J«DQW� OH VHFRQG

)LJ� ����� /H TXDUWLHU GX 0RXLOODJH� YX GX PRUQH $EHO��3KRWRJUDSKLH IDLWH HQ RFWREUH �����

GX 5RUDLPD D UDFRQW« FRPPHQW OHV P¤WV G
DFLHU GH VRQ QDYLUH IXUHQW

EULV«V QHW� VDQV XQH EDYXUH� 2Q YLHQW GH YRLU �SDJH ���� TXH OH SUHPLHU FKRF
D «W«SURGXLW SDU O
RQGH GH FRPSUHVVLRQ TXL SU«F«GDLW OD QX«H� GH WHOOH VRUWH
TXH EHDXFRXS GH PDULQV RQW «W« SURMHW«V ¢ OD PHU DYDQW G
¬WUH EU½O«V�

�r 'LUHFWLRQ GH OD SRXVV«H�

/D GLUHFWLRQ GH OD SRXVV«H D «W« HQUHJLVWU«H GDQV OD YLOOH GH 6DLQW
3LHUUH SDU OHV QRPEUHX[ REMHWV UHQYHUV«V RX WUDQVSRUW«V HW SDU OD GLVSR
��� &HV QDYLUHV «WDLHQW OHV VXLYDQWV � OH 5RGGDP HW OH 5RUDLPD GH OD 4XHEHF /LQH� OH *UDSSOHU GH OD

&RPSDJQLH DQJODLVH GX &¤EOH� OH WURLV�P¤WV IUDQ©DLV 7DPD\D� TXDWUH YRLOLHUV LWDOLHQV� 7HUHVD OR 9LFR�
6DFUR &UXRUH� 1RUG $PHULFD� 0DULD 9HUJLQH� SXLV SOXVLHXUV DXWUHV SHWLWV E¤WLPHQWV � OH 'LDPDQW� O
$UDPD�
O
$QQD 0RUVH� OD JR«OHWWH *DEULHOOH� OH FDQRW ¢ YDSHXU GH O
DUWLOOHULH� HWF�

/$&5RL[� �0RQWDJQH 3HO«H� ��
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VLWLRQ J«Q«UDOH GHV UXLQHV G
XQH SDUWLH GHV TXDUWLHUV GX 2XWUH HW GX
0RXLOODJH� &HOOH GLVSRVLWLRQ «WDLW SDUWLFXOLªUHPHQW )UDSSDQWH TXDQG QRXV
VRPPHV DUULY«V HQ ILQ GH MXLQ HW SHXW�¬WUH HQ DYRQV�QRXV� 00� 5ROOHW GH

)LJ� ����  /H TXDUWLHU GX 2XWUH HO OH 1RUG GH FHOXL GX 0RXLOODJH� OH �� PDL� >3KRWRJUDSKLH
L UHWRXFK«H L GH 0� 3R\HU�@

O
LVOH� *LUDXG HW PRL� H[DJ«U« O
LPSRUWDQFH >����� LO HVW Q«FHVVDLUH HQ

HIIHW GH IDLUH ¢ VRQ «JDUG XQH U«VHUYH� FDU QRV SUHPLªUHV REVHUYDWLRQV
U«VXOWHQW GH O
«WXGH GHV U«
VXOWDWV VXSHUSRV«V GHV GHX[
«UXSWLRQV GX � HW GX �� PDL�
/D SODQFKH ;,; PRQWUH

O
DVSHFW WUªV GLII«UHQW TXH
SU«VHQWHQW OHV UXLQHV TXDQG�
GHSXLV OD OLQ GH PDL ����� RQ
OHV REVHUYH GDQV GHX[ SODQV
UHFWDQJXODLUHV � OD ILJXUH �

GH FHWWH SODQFKH UHSURGXLW
XQH SKRWRJUDSKLH TXH M
DL
ODLWH HQ MXLQ GX KDXW GX

PRUQH G
2UDQJH �YXH GH OD

YLOOH GX 6XG DX 1RUG�� HOOH

PRQWUH TX
XQ JUDQG QRPEUH GHV PXUV RULHQW«V VHQVLEOHPHQW GDQV OD

GLUHFWLRQ GX 1RUG VRQW UHVW«V GHERXW� DORUV TXH FHX[ GLULJ«V GDQV

)LJ� W���  /H 6XG GX TXDUWLHU GX 0RXLOODJH� SHX DSUªV OH
� PDL� 2Q YRLW ¢ JDXFKH� HQFRUH LQWDFWH� FHOOH GHV WRXUV
GH OD FDWK«GUDOH TXL D «W« G«WUXLWH SDU O
«UXSWLRQ GX
�� PDL� �3KRWRJUDSKLH GH 0� 3DUIDLW��
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XQH GLUHFWLRQ SHUSHQGLFXODLUH� F
HVW�¢�GLUH IDFH ¢ OD SRXVV«H� RQW «W«
SOXV RX PRLQV FRPSOªWHPHQW G«PROLV � OD ILJXUH ��� D «W« IDLWH GX

PRUQH $EHO HW UHSU«VHQWH
SDU VXLWH OD YLOOH YXH GX

)LJ� ����  /D PDLVRQ &�DPLQDGH� /H PXU HQ ERUGXUH
VXU OD UXH 9LFWRU�+XJR� TXL HVW VHXO YLVLEOH VXU OD
OLJXUH ���� HVW UDFE« SDU OD ID©DGH TXL D GLVSDUX OH
�� PDL� >3KRWRJUDSKLH IDLWH OH �� PDL HW FRPPXQLTX«H
SDU 0� &DPLQDGH��

1RUG DX 6XG� /D ILJXUH � GH

OD P¬PH SODQFKH GRQQH XQH
LG«H GH O
DVSHFW GHV P¬PHV

UXLQHV REVHUY«HV GH OD PHU�

F
HVW�¢�GLUH GH O
2XHVW� /HV
PXUV FRQVHUY«V VH WURXYHQW
DORUV GDQV OH SODQ GH OD ILJXUH�
HW OD YLOOH VHPEOH EHDXFRXS
PRLQV G«WUXLWH TX
HOOH QH O
HVW
HQ U«DOLW«�
/HV SKRWRJUDSKLHV IDLWHV ¢

SDUWLU GX �� LQDLQH SU«VHQWHQW
DXFXQH GLII«UHQFH VHQVLEOH
DYHF FHOOHV TXH MH GRQQHFL�FRQWUH� PDLV LO Q
HQ HVW SDV GH P¬PH SRXU OHV FOL
FK«V TXL RQW «W« SULV HQWUH OH �� HW OH �� PDL� &HX[�O¢� HQ HIIHW� IRQW YRLU TXH VL�

LPP«GLDWHPHQWDSUªVOH�PDL�
OH TXDUWLHU GX )RUW � ,� HW XQH
SDUWLH GH FHOXL GX &HQWUH SU«
VHQWDLHQW VHQVLEOHPHQW OH

P¬PH DVSHFW TX
DX PRLV GH
MXLQ� LO Q
HQ «WDLW SDV GH P¬PH
SRXU OD SDUWLH P«ULGLRQDOH GX

&HQWUH HW SRXU OH TXDUWLHU GX
0RXLOODJH� /¢� WRXWHV OHVLPLL�
VRQV DYDLHQW SHUGX OHXUV WRL
WXUHV� EHDXFRXS G
HQWUH HOOHV
«WDLHQW HQ SDUWLH HIIRQGU«HV�
PDLV XQ WUªV JUDQG QRPEUH
G
DXWUHV SU«VHQWDLHQW HQFRUH OHXUV TXDWUH PXUV GHERXW �ILJ� ��E HW ����� /D

)LJ� ����  /D PDLVRQ &DPLQDGH� DYHF VHV SRXWUHV GH IHU
WRUGXHV SDU O
LQFHQGLH� O
,LRWFLPDSKLF IDLWH OH �� MXLQ
������

�OL O
Q SDQ GH PXU GH O
«JOLVH GX )RUW UHVWDLW FHSHQGDQW GHERXW � LO D «W« UHQYHUV« OH �� PDL�
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.LJ� +2�  /HV DUEUHV GH OD EDOOHULH G
(VQRW]� FRXFK«V
YHUV OH 6XG� �3KRWRJUDSKLH IDLWH OH �� MXLQ ������

GLVSRVLWLRQ U«JXOLªUH DFWXHOOH GRV UXLQHV HVW GRQF VXUWRXW O
ĕXYUH GH

O
«UXSWLRQ GX �� PDL � F
HVW FHOOH�FL HQ RXWUH TXL D IDLW GLVSDUD°WUH OD ID©DGH
GH O
K¶SLWDO PLOLWDLUH� O
XQH
GHV WRXUV GH OD FDWK«GUDOH GX
0RXLOODJH� HWF� /HV ILJXUHV ���
HW ��� UHSU«VHQWHQW OD PDL

VRQ &DPLQDGH� TXL DYDLW XQH

ID©DGH VXU OD UXH 9LFWRU�+XJR �

HOOHV RQW «W« SULVHV ¢ XQ PRLV
HW GHPL GH GLVWDQFH� VHQVLEOH
PHQW GX P¬PH SRLQW SUªV GH

OD SODFH %HUWLQ � HOOHV PHWWHQW
HQ «YLGHQFH G
XQH ID©RQ UH

PDUTXDEOH FHWWH LQIOXHQFH GH

O
«UXSWLRQ GX �� PDL� ,O HVW
FHUWDLQ G
DLOOHXUV TXH FHOOH�FL
Q
D «W« ¢ WRXV «JDUGV TXH OD

U«S«WLWLRQ GX SDUR[\VPH GX � � ORUV GH FH GHUQLHU� OH TXDUWLHU GX )RUW
D VXEL OH SUHPLHU FKRF GH OD QX«H DUGHQWH HW D G½ FRQVRPPHU OD SOXV

JUDQGH SDUWLH GH VD IRUFH
YLYH � DXVVL� HQ SDVVDQW VXU
OH UHVWH GH OD FLW«� OD QX«H

Q
DYDLW�HO OH SOXV XQH SXLVVDQFH
P«FDQLTXH VXIILVDQWH SRXU
UHQYHUVHU FRPSOªWHPHQW WRXV
OHV «GLILFHV� /H �� PDL� SDU
VXLWH GH OD GLVSDULWLRQ GH WRXWH

FHOWH SDUWLH VHSWHQWULRQDOH GH

OD YLOOH� FH VRQW OHV TXDUWLHUV
GX &HQWUH HW GX 0RXLOODJH TXL
RQW UH©X FH SUHPLHU FKRF � OHV
PDLVRQV� U«GXLWHV ¢ OHXUV
TXDWUH PXUV «EUDQO«V SDU

O
«UXSWLRQ SU«F«GHQWH HW FDOFLQ«V SDU O
LQFHQGLH� VH VRQW DORUV IDFLOHPHQW
«FURXO«HV VRXV OH FKRF GH OD SRXVV«H TXL D IDLW XQH WURX«H DX PLOLHX G
HOOHV�

)LJ� P�  /HV DUEUHV G«UDFLQ«V GH�OD SODFH %HUWLQ � DX
IRQG� OHV UHVWHV GH OD FDWK«GUDOH� �3KRWRJUDSKLH IDLWH OH

�� MXLQ ������
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/HV REVHUYDWLRQV TXH MH YLHQV GH SU«VHQWHU DX VXMHW GH O
DFWLRQ DGGL
WLRQQHOOH GH O
«UXSWLRQ GX �� PDL QH V
DSSOLTXHQW SDV FHSHQGDQW ¢ WRXV OHV
PRQXPHQWV GH 6DLQW�3LHUUH� QL DX[ DUEUHV FRXFK«V ¢ WHUUH � DXVVL SHXW�RQ
DIILUPHU TXH OD QX«H GX �PDL DYDLW VXLYL G«M¢ H[DFWHPHQW OD P¬PH GLUHFWLRQ�
/
RULHQWDWLRQ GH FHV DUEUHV HW GH TXHOTXHV�XQV GHV E¤WLPHQWV G«WUXLWV HQ HIIHW
D «W« FHUWDLQHPHQW O
ĕXYUH GH ODSUHPLªUH «UXSWLRQ� FDU HOOH D IUDSS« O
DWWHQ
WLRQ GH FHX[ TXL RQW G«EDUTX« GDQV ODYLOOH LPP«GLDWHPHQW DSUªV OD FDWDVWUR

)LJ� ���� � /D SDUWLH P«ULGLRQDOH GX FLPHWLªUH GX 0RXLOODJH� �3KRWRJUDSKLH IDLWH HQ
MXLOOHW ������

SKH�-H IDLV LFL DOOXVLRQ DX SKDUH GH OD SODFH %HUWLQ� ¢ OD VWDWXH PRQXPHQWDOH
GH OD 9LHUJH� «OHY«H DXPRUQH G
2UDQJH� TXL RQW «W« UHQYHUV«V GDQV OD GLUHFWLRQ
GX 6XG� DLQVL TX
DX JUDQG QRPEUH G
DUEUHV ���� WHOV TXH FHX[ GH OD EDWWHULH
G
(VQRW]�PDQJRWV YHUWV� �ILJ� � ���� GH OD SODFH %HUWLQ �WDPDULQLHUV HW DFDFLDV
/HEEHFN�� GH OD 6DYDQH�PDQJRWV YHUWV�HW GX 0DUFK« GX 0RXLOODJH� TXL RQW «W«
FRXFK«V GDQV OD P¬PH GLUHFWLRQ� &HX[ TXH QRXV DYRQV HQFRUH UHWURXY«V VXU
SODFH DYDLHQW «W« G«UDFLQ«V� FRXFK«V HW VRXYHQW PDLQWHQXV VXUSODFH SDU OHXUV
UDFLQHV �ILJ� � �� ¢ � ���� EHDXFRXS G
DXWUHV ¢ OD6DYDQH GX )RUW �WDPDULQLHUV
��� 7DPDULQLHU �7DPDULQGXV LQGLFD� /� � $FDFLD /HEEHFN �$OEL]]LD /HEEHFN� 5XPSI�� $PDQGLHU

�7HUPLQDOLD &DWDSSD� 5KHHGH�� )ODPER\DQW �3RLQFLDQLD UHJLD� 5HLFKHQEDFK�� )URPDJHU �(ULRGHQGUXP
DQIUDFWXRVXP� '� &��� 0DQJRW YHUW �0DQJLIHUD LQGLFD� /���



��� /$ 0217$*1( 3(/�( (7 6(6 �5837,216�

HW PDQJRWV YHUWV�� DXERXOHYDUG GH OD 6DYDQH �DPDQGLHUV� IODPER\DQWV�� DLQVL
TXH OH

V

IURPDJHUV GX PRUQH $EHO HW GX PRUQH G
2UDQJH SUªV GH OD VWDWXH GH

OD 9LHUJH� RQW «W« VHXOHPHQW G«FRUWLTX«V� HQ SDUWLH EULV«V HW OHXUV G«EULV
RQW «W« HPSRUW«V DX ORLQ�
(QILQ O
RULHQWDWLRQ GH OD

SRXVV«H HVW ELHQ PLVH DXVVL

HQ «YLGHQFH SDU OHV GLYHUVHV
SKRWRJUDSKLHV TXH M
DL SULVHV
GDQV OH FLPHWLªUH GX 0RXLO
ODJH � RQ \ YRLW TXH OHV DUEUHV�
OHV JULOOHV GH IHU HW WRXV OHV
REMHWV IDLVDQW VDLOOLH ¢ OD VXU
IDFH GX VRO RQW «W« SURMHW«V
YHUV OH 6XG �ILJ� ��� HW �����

GH P¬PH OHV SLHUUHV WRP)LJ� ���� � &LPHWLªUH GX 0RXLOODJH� �3KRWRJUDSKLH IDLWH
HQ MXLOOHW ������

EDOHV� VFHOO«HV SUªV GX QLYHDX
GX VRO� RQW «W« G«SODF«HV GDQV OD P¬PH GLUHFWLRQ �ILJ� � ����
'H QRPEUHX[ FDGDYUHV RQW «W« «JDOHPHQW WURXY«V GDQV OHV UXHV SDUDOOªOHV

¢ OD PHU� FRXFK«V VXU OH VRO� OD W¬WH GX F¶W« GX 6XG�
OO PH UHVWH ¢ LQGLTXHU HW ¢

LQWHUSU«WHU TXHOTXHV DQRPD
OLHV� 6XU OD OLVLªUH GH OD ]RQH
FHQWUDOH HW GDQV OD ]RQH
H[WHUQH� QRWDPPHQW VXU OHV
PRUQHV GRPLQDQW 6DLQW
3LHUUH HW DX YRLVLQDJH GX
&DUEHW� GHV SK«QRPªQHV VH
FRQGDLUHV VRQW YHQXV PDVTXHU
OHV HIIHWV GH OD GLUHFWLRQ RUL
JLQHOOH GH OD QX«H � FHOOH�FL D)LJ� ����� /HV GDOOHV GHV WRPEHV G«SODF«HV YHUV OH 6XG� � �

�3KRWRJUDSKLH IDLWH HQ MXLOOHW ������ VXEL FHUWDLQHPHQW SDU SODFHV
GHV SK«QRPªQHV GH U«IOH[LRQ

HQ YHQDQW KHXUWHU OHV PRUQHV DX[TXHOV OH 6XG GH OD YLOOH «WDLW DGRVV« � GH

SOXV� HOOH D SRXVV« GH FRXUWV SURORQJHPHQWV GDQV OHV UDYLQHV WUDQVYHUVDOHV
RX REOLTXHV ¢ VD GLUHFWLRQ RULJLQHOOH �UDYLQ GX )RQGV 3ULQWHPSV� ULYLªUH
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0DKDXG DX -DUGLQ ERWDQLTXH� DQVH /DWRXFKH� HWF��� 6XU OH IODQF VHSWHQ

WULRQDO GX PRUQH G
2UDQJH� DX�GHVVRXV GH OD VWDWXH� M
DL REVHUY« GHV DUEUHV
HQFKHY¬WU«V HW FRXFK«V GDQV WRXWHV OHV GLUHFWLRQV SRVVLEOHV� TXL G«PRQWUHQW
O
H[LVWHQFH GH PRXYHPHQWV WRXUELOORQQDLUHV GDQV OD QX«H�

(QILQ� GDQV OD ]RQH H[WHUQH� M
DL QRW« DVVH] IU«TXHPPHQW GHV DUEUHV
FRXFK«V HQ VHQV LQYHUVH GH OD GLUHFWLRQ KDELWXHOOH� F
HVW�¢�GLUH WRPE«V GX

F¶W« GX YROFDQ � OD FRPELQDLVRQ GH FHV GHX[ RULHQWDWLRQV QH SHXW V
H[SOL
TXHU TXH SDU OD VXSHUSRVLWLRQ ¢ O
DFWLRQ GH OD QX«H HOOH�P¬PH GH FHOOH GX

YHQW GH UHWRXU �SDJH ��U}O �� �7HVW SUREDEOHPHQW DXVVL ¢ O
LQIOXHQFH GH FHWWH

P¬PH FDXVH TX
LO IDXW DWWUL
EXHU OD SRVLWLRQ GX FDGDYUH

UHSU«VHQW« SDU OD ILJXUH � ����

TXL HVW FRXFK« HQ VHQV LQ

YHUVH GHV DUEUHV VXU OHVTXHOV
LO HVW WRPE«�
&HV DQRPDOLHV GDQV O
RULHQ

WDWLRQ GHV DUEUHV UHQYHUV«V

GH OD ]RQH H[WHUQH P«ULWH
G
¬WUH QRW«H� FDU F
HVW HQ

SDUWLH VXU TXHOTXHV�XQHV
G
HQWUH HOOHV TXH 0� ,OLOO
V
HVW EDV« >�� � ���@ SRXU
DGPHWWUH TXH OD GHVWUXFWLRQ
GX + PDL D «W« UDGLDOH DXWRXU G
XQ FHQWUH TX
LO SODFH DX YRLVLQDJH GX 1RUG
GH OD YLOOH � O
«WXGH FRPSOªWH GX SK«QRPªQH FRQGXLW ¢ «FDUWHU VDQV U«VHUYHV
FHWWH RSLQLRQ�

�r 7UDQVSRUW GH PDW«ULDX[ VROLGHV GDQV OD YLGH GH 6DLQW�3LHUUH�

/
LQWHQVLW« GHV DFWLRQV P«FDQLTXHV GXHV ¢ OD QX«H HOOH�P¬PH� DORUV TX
HOOH
SRVV«GDLW VD FRPSRVLWLRQ QRUPDOH� D SX� DX PRPHQW R» �GLH HVW DUULY«H VXU
6DLQW�O
LHUUH� ¬WUH FRQVLG«UDEOHPHQW DXJPHQW«H SDU O
DFWLRQ GHV PDW«ULDX[

TX
HOOH D WUDQVSRUW«V GDQV VD PDUFKH ¢ WUDYHUV OD YLOOH�
-
DL GLW SOXV KDXW TXH OH TXDUWLHU GX )RUW D «W« FRPSOªWHPHQW UDV«� (Q

MXLOOHW� O
«URVLRQ D\DQW HQOHY« OHV FRXFKHV VXSHUSRV«HV GH FHQGUHV HW GH

G«EODLV� QRXV DYRQV SX YRLU TXH OHV VHXOV YHVWLJHV� UHVWDQW VXU SODFH� GHV

P� ¢

)LJ� ����  /H U«VHUYRLU �OH OD UKXPPHULH GH OD *DOªUH
DX ERUG GH OD PHU� ��D «O« ERPEDUG« SDU OHV PDW«ULDX[
GHV PDLVRQV GX TXDUWLHU GX )RU� TXL OH GRPLQDLHQW�
3KRWRJUDSKLH IDLWH HQ G«FHPEUH ������
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FRQVWUXFWLRQV PDVVLYHV GH O
KDELWDWLRQ 3«ULQHOOH� GH O
«JOLVH GX )RUW� «WDLHQW
OHV GDOODJHV GHV UH]�GH�FKDXVV«H� RQ QH WURXYDLW GDQV OH YRLVLQDJH LPP«GLDW
GH FHV «GLILFHV TX
XQH TXDQWLW« UHODWLYHPHQW IDLEOH GH PDW«ULDX[ GHV
FRQVWUXFWLRQV � FHOOHV�FL QH VH VRQW GRQF SDV VHXOHPHQW «FURXO«HV VXU
SODFH� OHXUV G«EULV RQW «W« HQ SDUWLH WUDQVSRUW«V YHUV OH 6XG� VXU XQ SDUFRXUV
SOXV RX PRLQV ORQJ� /HXUV G«EULV RQW FRQWULEX« DLQVL ¢ FRQVWLWXHU O
«SDLVVH
FRXFKH GH G«EODLV GRQW OD ILJXUH ��� PRQWUH XQH FRXSH VXU OHV ERUGV GH
OD 5R[HODQH� SUªV GH VRQ HPERXFKXUH� 7RXV FHV PDW«ULDX[ SLHUUHX[ RQW «W«
DXWDQW GH SURMHFWLOHV TXL VRQW YHQXV ERPEDUGHU OHV FRQVWUXFWLRQV YRLVLQHV

HW DLGHU DXVVL FHUWDLQH
PHQW GDQV XQH ODUJH SDUW ¢
O
DQ«DQWLVVHPHQW GHV ¬WUHV

YLYDQWV �YRLU SDJH �����
-H SXLV GRQQHU XQ H[HPSOH

W\SLTXH GH O
LQIOXHQFH GH FH
ERPEDUGHPHQW� 3UHVTXH DX
SLHG GH O
«JOLVH GX )RUW� VXU
OH ERUG GH OD PHU� ¢ OD *DOªUH�
VH WURXYDLW SDUPL G
DXWUHV
XVLQHV XQH JUDQGH UKXPPH

)LJ� �����/H U«VHUYRLU GH OD UKXPPHULH GH OD *DOªUH� SHUF« SLR � HOOH D GLVSDUX ¢ O
H[FHS
GH WURXV HW UHPSOL SDU OD FHQGUH P«ODQJ«H DX[ G«EULV GHV � } U �

PDLVRQV YRLVLQHV��3KRWRJUDSKLH IDLWH HQ G«FHPEUH ����� WLRQ G
XQ U«VHUYRLU HQ W¶OH�

0� +RYH\ D SXEOL« GHX[ EHOOHV
SKRWRJUDSKLHV GH FHOXL�FL >������� SO� ;/9,,,_� HOOHV PRQWUHQW FH U«VHUYRLU
SHUF« GH WURXV� FRPSDUDEOHV ¢ FHX[ TXH SRXUUDLHQW SURGXLUH GHV REXV�
0� +RYH\ \ D YX OD SUHXYH G
XQ ERPEDUGHPHQW GH OD YLOOH GH 6DLQW�3LHUUH
SDU GHV EORFV HW GHV ERPEHV YROFDQLTXHV LVVXV GX FUDWªUH � FHV SKRWRJUDSKLHV
RQW «W« UHSURGXLWHV SDU 0� ,VUDO 5XVVHOO >���� DYHF OD P¬PH LQWHUSU«
WDWLRQ� /
«WXGH PLQXWLHXVH GH OD U«JLRQ FRPSULVH HQWUH OD ULYLªUH GHV 3ªUHV
HW 6DLQW�3LHUUH P
D\DQW FRQGXLW ¢ OD FRQYLFWLRQ TX
DXFXQH ERPEH YROFDQLTXH
Q
HVW DUULY«H GLUHFWHPHQW MXVTX
¢ OD YLOOH� M
DL SUDWLTX« XQH IRXLOOH GDQV OH
U«VHUYRLU HQ TXHVWLRQ �ILJ� ��� ¢ ����� HOOH P
D SHUPLV GH FRQVWDWHU TXH OHV
PDW«ULDX[ GH JUDQGH WDLOOH� P«ODQJ«V ¢ OD FHQGUH TXL OH UHPSOLVVDLW� QH VRQW
SDV GHV SURGXLWV GH SURMHFWLRQ GLUHFWH GX YROFDQ� PDLV SURYLHQQHQW GH OD
G«PROLWLRQ GHV PDLVRQV YRLVLQHV� 'X WURX YLVLEOH GDQV OD ILJXUH � �� HW TXL
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HVW OH P¬PH TX
D SKRWRJUDSKL« 0� +RYH\� M
DL H[WUDLW GHV PRUFHDX[ G
DQG«
VLWH� HQWRXU«V GH PRUWLHU� TXL QH ODLVVHQW DXFXQ GRXWH VXU OD QDWXUH GX
ERPEDUGHPHQW VXEL SDU FHWWH SDUWLH GH OD YLOOH ����
/D G«PRQVWUDWLRQ GX WUDQVSRUW GH PDW«ULDX[ SDU OD QX«H SHXW ¬WUH IDLWH HQ

PDLQWV DXWUHV HQGURLWV GH 6DLQW�3LHUUH �MH QH FLWHUDL TXH OHV H[HPSOHV GX
PRHOORQ UHSU«VHQW« SDU OD ILJXUH ���HWTXL HVW HPEURFK« VXU O
XQH GHV SRLQWHV
GH OD JULOOH GH OD %DQTXH� DLQVL
TXH FHOXL GHV QRPEUHX[ IUDJ
PHQWV GH W¶OH JRQGRO«H� DUUD
FK«V DX[ WRLWXUHV GH OD YLOOH HW
SURIRQG«PHQW HQFDVWU«V GDQV
OH WURQF GHV DUEUHV GHV PRU
QHV GRPLQDQW 6DLQW�3LHUUH�

�HQ SDUWLFXOLHU GH FHX[ GX
PRUQH G
2UDQJH� ���� 4XDQW
DX[ PDW«ULDX[ GX SKDUH

GH OD SODFH %HUWLQ� LOV VRQW
UHVW«V SHX GH WHPSV DX YRL
� � )LJ� �����8Q GHV WURXV GX U«VHUYRLU GH OD UKXPPHULH GH
VLQDJH GX OLHX GH OHXU FKXWH � OD*DOªUH PRQWUDQW XQ SURMHFWLOH HQ SODFH �IUDJPHQW GH
LOV RQW «W« HPSRUW«V ¢ OD PHU PRHOORQ�� �3KRWRJUDSKLH IDLWH HQ G«FHPEUH ������

SDU OHV UDV GH PDU«H FRQV«FXWLIV DX[ «UXSWLRQV � ORUVTXH MH VXLV DUULY« ¢ 6DLQW
3LHUUH DX PRLV G
RFWREUH� WRXV FHX[ GH FHV G«EULV TXL\ H[LVWDLHQW HQFRUH DX
PRLV GH MXLQ �ILJ� � ��� DYDLHQW GLVSDUX ¢ OD VXLWH GH O
«UXSWLRQ GX �� DR½W�

�r ,QWHQVLW« HW YLWHVVH GH OD SRXVV«H�

,O H½W «W« IRUW LQW«UHVVDQW G
DYRLU GHV SODQV FRW«V H[DFWV GHV GLYHUV
PRQXPHQWV GH 6DLQW�3LHUUH � LOV DXUDLHQW SHUPLV GH FDOFXOHU OD SUHVVLRQ

PLQLPXP Q«FHVVDLUH DX UHQYHUVHPHQW GH FHX[�FL HW G
HQ G«GXLUH SDU VXLWH

��� /HV JURV FDQRQV GH WURLV WRQQHV GH OD EDWWHULH 6DLQWH�0DUWKH VRQW FRXFK«V ¢ F¶W« GH OHXUV DII½WV
UHQYHUV«V� 0� +LOO HQ D GRQQ« XQH EHOOH SKRWRJUDSKLH >��� ILJ� ��� @� HQ FLWDQW OHXU G«SODFHPHQW
FRPPH SUHXYH GH OD YLROHQFH GH OD SRXVV«H «UXSWLYH� FHOOH�FL Q
HVW SDV HQ FDXVH� FDU� GHSXLV SOXVLHXUV
DQQ«HV G«M¢� FHV FDQRQV «WDLHQW GDQV FHWWH SRVLWLRQ� TXL Q
D SDV «W« PRGLIL«H SDU O
«UXSWLRQ�
��� 6XU OHV IODQFV GX PRUQH G
2UDQJH VH WURXYDLW� DX�GHVVXV GX FLPHWLªUH GX 0RXLOODJH� XQ «QRUPH

EORF GH URFKHU EUDQODQW� LQGLTX« VXU OH SODQ VRXV OH QRP GH SLHUUH 9HUGHW� LO FDXVDLW XQ JUDQG VRXFL
DX[ JHQV GX YRLVLQDJH� HW� ¢ SOXVLHXUV UHSULVHV� OH FRQVHLO PXQLFLSDO GH OD YLOOH DYDLW G«OLE«U« VXU OHV
PHVXUHV ¢ SUHQGUH SRXU «YLWHU VD FKXWH� 6DLQW�3LHUUH Q
H[LVWH SOXV� PDLV OD SLHUUH 9HUGHW HVW WRXMRXUV
HQ SODFH�

/$&5RL[� �0RQWDJQH 3HO«H� ��
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OD YLWHVVH FRUUHVSRQGDQWH GH OD SRXVV«H G«YDVWDWULFH� 0DOKHXUHXVHPHQW� FHV

GRQQ«HV QRXV PDQTXHQW� DXFXQH GHV DUFKLYHV GH 6DLQW�3LHUUH Q
D\DQW «W«
VDXY«H �MH Q
DL SX UHFXHLOOLU GH GRFXPHQWV DSSURFK«V TXH SRXU OH SKDUH GH

OD SODFH %HUWLQ HW SRXU OD VWDWXH GH 1RWUH�'DPH�GH�%RQ�3RUW SODF«H VXU OH
PRUQH G
2UDQJH� F
HVW�¢�GLUH O
XQ SUHVTXH DX FHQWUH GH OD YLOOH HW O
DXWUH ¢
VRQ H[WU«PLW« P«ULGLRQDOH� 0� *DVWRQ 3LJHDXG� LQJ«QLHXU GHV 3RQWV HW
&KDXVV«HV� D ELHQ YRXOX P
DLGHU GDQV O
XWLOLVDWLRQ GH FHV GRFXPHQWV�
2Q DGPHW ��� TXH O
HIIRUW KRUL]RQWDO H[HUF« SDU OH YHQW VXU XQH VXUIDFH 6�

QRUPDOH ¢ VD GLUHFWLRQ� HVW

OL« ¢ OD YLWHVVH SDU OD IRU
PXOH � ) ��� �� 69�
&HWWH IRUPXOH VXSSRVH H[

SUHVV«PHQW TX
LO V
DJLW G
XQ
FRXUDQW G
DLU � GH SOXV� HOOH Q
D

� «W« Y«ULIL«H TXH SRXU GHV YLWHV

VL �

��
_ VHV LQI«ULHXUHV ¢ �� PªWUHV������ ���� SDU VHFRQGH� &HV GHX[ FRQGL7�� WLRQV QH VRQW SDV U«DOLV«HV GDQV
QRWUH FDV� SXLVTXH G
XQH SDUW

)LJ� ���� �0RHOORQ HPEURFK« VXU XQH SRLQWH GH OD JULOOH
_ R RU GX � �

GH OD %DQTXH� �3KRWRJUDSKLH IDLWH HQ RFWREUH ������ D SRXVVHH JD]HXVH GX � PDO

DYDLW XQH GHQVLW« VXS«ULHXUH

¢ FHOOH GH O
DLU SDU VXLWH GH OD SU«VHQFH GHV FHQGUHV� GHQVLW« TX
LO HVW LP
SRVVLEOH G
DSSU«FLHU� HW G
XQH DXWUH VD YLWHVVH «WDLW GH EHDXFRXS VXS«ULHXUH

¢ OD OLPLWH GRQQ«H SOXV KDXW� &HSHQGDQW� ¢ G«IDXW GH PLHX[ ���� MH PH

FRQWHQWHUDL GH FHWWH DSSUR[LPDWLRQ SOXV RX PRLQV JURVVLªUH� TXL GRQQH
WRXW DX PRLQV XQH LG«H GH O
RUGUH GH JUDQGHXU GX SK«QRPªQH�

��� )ODPDQW� 6WDELOLW« GHV FRQVWUXFWLRQV� 5«VLVWDQFH GHV PDW«ULDX[� 3DULV� ����� SDJH ��� /
DXWHXU
GRQQH OH WDEOHDX VXLYDQW GHV YLWHVVHV HW GHV SUHVVLRQV FRUUHVSRQGDQW ¢ XQH «FKHOOH GHV YHQWV �

9LWHVVH 3UHVVLRQ
� SDU VHFRQGH� SDU PªWUH FDUU«

9HQW ¢ SHLQH VHQVLEOH�� �� � �� �� �� �� �� �� ��� �� �� �� �� �� �� � �P�� �N � ��
3HWLWH EULVH������������������������������������������� QRR �N V���

%RQQH EULVH������������������������������������������� ��P��� ��NJ ���
*UDQG IUDLV���������������������������� ��� �� ��� ��� ��� � ��P��� �� U���
&RXS GH YHQW���������������������������� ��� ��� ��� ��� �� ��P��� ��N V���
2XUDJDQ� ��� �� ��� ��� ��� ��� ��� ��� ��� �� �� ��� �� �� �� �� ��� � ��Q��� ���O V���

/HV SUHVVLRQV G«SDVVDQW ��� NLORJUDPPHV VRQW WRXW ¢ IDLW UDUHV� HW O
RQ DGPHW FH FKLIIUH FRPPH
OLPLWH VXS«ULHXUH GH O
HIIRUW ¢ UHGRXWHU GDQV OHV FLUFRQVWDQFHV OHV SOXV H[FHSWLRQQHOOHV�
��� 9RLFL TXHOTXHV GRQQ«HV� LQVXIILVDQWHV SRXU OH FDOFXO� PDLV IRXUQLVVDQW XQH LG«H GHV GLPHQVLRQV

GH TXHOTXHV�XQV GHVPRQXPHQWV G«WUXLWV� '
DSUªV OHV UHQVHLJQHPHQWV TXH P
D IRXUQLV OH 3� 9DQKDHFNH�
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/H SKDUH�� ,O Q
HVW UHVW« GX SKDUH TXH OHV DVVLVHV GX VRFOH� /D SDUWLH
UHQYHUV«H DYDLW XQ GLDPªWUH GH � PªWUHV ¢ OD EDVH� DYHF XQH «SDLVVHXU GH

PD©RQQHULH GH � PªWUH HQYLURQ� ¢ OD SDUWLH VXS«ULHXUH� VRQ GLDPªWUH SRXYDLW
¬WUH GH ��� ��� DYHFXQH «SDLVVHXU GH PXUV GH ������ OD KDXWHXU GX I½W� VDQV OD
ODQWHUQH� GHYDLW ¬WUH G
HQYLURQ ��PªWUHV �FH SKDUH HVW YLVLEOH VXU OD ILJXUH ����
$GPHWWRQV TXH OH PRQXPHQW Q
D «W« UHQYHUV« TXH ORUVTXH OD U«VXOWDQWH

GH VRQ SRLGV HW GH OD SRXVV«H GX YHQW HVW YHQXH SDVVHU WRXW SUªV GH VRQ
SDUHPHQW H[W«ULHXU� FRPSRV« GH SLHUUHV GH WDLOOH U«VLVWDQWHV� /H SRLGV WRWDO
GX SKDUH� \ FRPSULV O
HVFDOLHU GH IHU HW OD ODQWHUQH� SHXW ¬WUH «YDOX« ¢
������ NJV� G
R» XQ PRPHQW
GH VWDELOLW« GH ��� ��� NLOR
JUDPPªWUHV� '
DXWUH SDUW� OD
VXUIDFH H[SRV«H DX YHQW �HQ
WHQDQW FRPSWH GH OD ODQWHUQH�
«WDLW DSSUR[LPDWLYHPHQW GH
�� PªWUHV FDUU«V� GRQW LO QH
IDXW SUHQGUH TXH OHV GHX[
WLHUV� SXLVTX
LO V
DJLW GH VXUID
FHV F\OLQGULTXHV� VRLW �� Pª
WUHV FDUU«V� /H PRPHQW GH � � � �

WW IDF W
)LJ� ���� � /H VRXEDVVHPHQW GX SKDUH � VHV G«EULV SURMHW«V

FHWWH VXULDFH SDU UDSSRUW DX YHUV OH 6XG� �3KRWRJUDSKLH IDLWH OH �� MXLQ ������

SODQ GH EDVH HVW �� !�m��� ����

2QHQ G«GXLW SRXU ODSRXVV«H GX YHQW SDU PªWUH FDUU« XQH YDOHXU VXS«ULHXUH ¢
��������
8�7

G
DSUªV OD IRUPXOH GRQQ«H SOXV KDXW� D G½ SDU VXLWH G«SDVVHU ��� P� SDU

���� NJV� OD YLWHVVH GX YHQW Q«FHVVDLUH SRXU UHQYHUVHU FH SKDUH�

VHFRQGH�

OHV «JOLVHV GX &HQWUH �FRPSOªWHPHQW G«WUXLWH� HW GX 0RXLOODJH �SDUWLHOOHPHQW G«PROLH� DYDLHQW
¢ SHX SUªV OHV PªPHV GLPHQVLRQV� F
HVW�¢�GLUH HQYLURQ �� PªWUHV � �� ¢ �� PªWUHV� DYHF GH �� ¢
�� PªWUHV GH KDXWHXU VRXV OD YR½WH� /
«JOLVH GX )RUW� TXL D HQWLªUHPHQW GLVSDUX� «WDLW SOXV SHWLWH �
OH FORFKHU «WDLW FRQVWLWX« SDU XQH WRXU FDUU«H� LVRO«H� D\DQW XQH YLQJWDLQH GH PªWUHV GH KDXWHXU DYHF
GHV PXUV G
HQYLURQ � PªWUH G
«SDLVVHXU� /H FRPPDQGDQW 0DQHW� GLUHFWHXU GH O
DUWLOOHULH ¢ )RUW�GH
)UDQFH� P
D GRQQ« OHV LQGLFDWLRQV VXLYDQWHV VXU OHV E¤WLPHQWV PLOLWDLUHV � OD FDVHUQH GHV 8UVXOLQHV�
UDV«H OH � PDL� «WDLW XQ E¤WLPHQW GH GHX[ «WDJHV PHVXUDQW �� P� � �� P� DYHF XQH «SDLVVHXU GH
PXUV GH ����� DX UH]�GH�FKDXVV«H HW GH �P��� DX GHX[LªPH� /HV TXDUWLHUV G
DUWLOOHULH HW OD JHQGDUPHULH�
DQ«DQWLV OH � PDL� «WDLHQW GHV E¤WLPHQWV ¢ XQ «WDJH GH ��P�� �� P� HW �� P� � �� P�� DYHF GHV PXUV
G
XQH «SDLVVHXU GH �P���� (QILQ� O
K¶SLWDO PLOLWDLUH� RULHQW« 1RUG�6XG� PHVXUDLW ���P� � �� P�� LO
Q
DYDLW TX
XQ «WDJH � VHV PXUV DYDLHQW � PªWUH G
«SDLVVHXU DX UH]�GH�FKDXVV«H HW ����� DX SUHPLHU �
VD ID©DGH VXEVLVWDLW DSUªV OH � PDL HW D «W« UHQYHUV«H OH ���
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6WDWXH PRQXPHQWDOH� � /D VWDWXH GH OD 9LHUJH GX LQRUQH G
2UDQJH ��� HVW
HQ EURQ]H� HOOH SªVH ���� NLORJUDPPHV HW PHVXUH �P�O� GH KDXWHXU� HOOH

UHSRVDLW VXU XQ VXSSRUW GH L����GH ODUJHXU� VD SOXV JUDQGH VXUIDFH «WDLW
WRXUQ«H GX F¶W« GX YROFDQ� HOOH D ���� HQYLURQ� VRQ FHQWUH GH JUDYLW« VH

WURXYH ¢ HQYLURQ ���� GH OD KDVH� /H SL«GHVWDO HVW HQ SLHUUH �ILJ� ���� � LO PH
VXUH ����� GH KDXWHXU WRWDOH � LO HVW FRQVWLWX« SDU XQH EDVH GH �P� GH ODUJHXU�
VXSSRUWDQW XQ VRFOH VXU OHTXHO UHSRVDLW GLUHFWHPHQW OD VWDWXH � FH VRFOH HVW

OXL�P¬PH IRUP« GH GHX[ SDUWLHV SULVPDWLTXHV VXSHUSRV«HV � O
LQI«ULHXUH D

�P��� GH F¶W« HW 3��� GH KDXWHXU� OD VXS«ULHXUH � P� GH F¶W« HW �P��� GH

KDXWHXU� /D VWDWXH D «W« UHQYHUV«H SXLV WUDQVSRUW«H� GDQV OD SRVLWLRQ TXH

UHSU«VHQWH OD ILJXUH ���� ¢ �� PªWUHV HQYLURQ GH VRQ SL«GHVWDO�
,O HVW SRVVLEOH GH FDOFXOHU OD OLPLWH GH OD U«VLVWDQFH ¢ O
DFWLRQ GX YHQW GH

OD VWDWXH HW GH VRQ VRFOH� /H SRLGV WRWDO GH OD VWDWXH HW GHV GHX[ SDUWLHV GX
VRFOH SHXW ¬WUH «YDOX« ¢ ����������� �����  ����� NJV � OH PRPHQW
GH VWDELOLW« GH O
HQVHPEOH HVW SDU VXLWH GH �� ���[ � ��  �� ��� NLORJUDP�
PªWUHV� FHOXL GH OD VXUIDFH H[SRV«H DX YHQW SHXW ¬WUH HVWLP« GH OD ID©RQ
VXLYDQWH �

6WDWXH� �}��� ; �� �  �����

6RFOH ? �Lr°
�� ; �
 A
  ��
�
I ������ ; ����  ����

�����

/D SRXVV«H Q«FHVVDLUH SRXU OH UHQYHUVHPHQW GH FHW HQVHPEOH FRQVLG«U«

FRPPH VROLGDLUH DXUDLW «W« SDU VXLWH GH
A

���� NJV SDU PªWUH FDUU«�

FH TXL FRUUHVSRQG ¢ XQH YLWHVVH GH YHQW GH ��� P� SDU VHFRQGH� 8Q FDOFXO

DSSUR[LPDWLI GHV«O«PHQWV GH VWDELOLW« GH OD VWDWXH FRQVLG«U«H VHXOH� HQ WHQDQW

FRPSWH GH OD ID©RQ LPSDUIDLWH GRQW HOOH «WDLW VFHOO«H ¢ VRQ VXSSRUW� PRQWUH

TX
HOOH D G½ ¬WUH UHQYHUV«H ELHQ DYDQW TXH OH VRXIIOH GHVWUXFWHXU DLW DWWHLQW
FHWWH YLWHVVH GH ��� PªWUHV�

0DLV RQ D YX TXH OD VWDWXH VHXOH D «W« UHQYHUV«H HW TXH OH SL«GHVWDO HVW

UHVW« HQ SODFH � FHWWH GHUQLªUH SDUWLFXODULW« IRXUQLW OH PR\HQ GH FDOFXOHU
OD YLWHVVH PD[LPXP TXL Q
D SX ¬WUH DWWHLQWH� 'X FDOFXO GRQQ« SOXV
KDXW� LO U«VXOWH TXH� OH SRLGV GX VRFOH «WDQW GH �� ��� NJV� VRQ PRPHQW
GH VWDELOLW« HVW GH �����[���  ����� NLORJUDPPªWUHV� HW TXH� G
DXWUH
SDUW� OH PRPHQW GH OD VXUIDFH H[SRV«H DX YHQW HVW GH ������ RQ HQ G«GXLW

��� &HWWH VWDWXH D «W« GHSXLV ORUV WUDQVSRUW«H ¢ )RUW�GH�)UDQFH�
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TXH OD SRXVV«H Q«FHVVDLUH SRXU UHQYHUVHU FH VRFOH HVW GH
_JaJa  

���� NJV

SDU PªWUH FDUU«� OD YLWHVVH FRUUHVSRQGDQWH «WDQW GH ��� P� SDU VHFRQGH�

2Q SHXW GRQF DIILUPHU TXH OD YLWHVVH GH OD QX«H DX PRPHQW GH VRQ SDVVDJH
VXU OH PRUQH G
2UDQJH «WDLW LQI«ULHXUH ¢ FHWWH YDOHXU�
,O IDXW UHPDUTXHU TXH OD VWDWXH Q
D SDV «W« VLPSOHPHQW UHQYHUV«H � HOOH D «W«

WUDQVSRUW«H� 2Q QH SHXW VDYRLU H[DFWHPHQW ¢ TXHO SRLQW HOOH D KHXUW« OH VRO�
PDLV� FHOXL�FL «WDQW HQ SHQWH�
LO HVW YUDLVHPEODEOH TX
HOOH D

URXO« GH TXHOTXHV PªWUHV�
RQ QH VDLW SDV QRQ SOXV FRP

PHQW D YDUL« O
HIIRUW GX YHQW

SHQGDQW OH WUDQVSRUW� FDU

OD VWDWXH� XQH IRLV UHQYHUV«H�
D G½ RIIULUD O
DFWLRQ GH OD QX«H

XQH VXUIDFH PRLQGUH TXH ORUV

TX
HOOH «WDLW GHERXW� 6L� SRXU
IL[HU OHV LG«HV� RQ VXSSRVH TXH )LJ ��� B /D VWDOXH GH 1RWUH�'DPH�GH�%RQ�3RUW� DX
FHWHIIRUWHVWGHWQHLLU« FRQVWDQW PRUQH G
2UDQJH� SURMHW«H GH VRQ VRFOH OH � PDL� �3KR�

� WRJUDSKLH IDLOH HQ MXLOOHW ������
HW «JDO ¢ FHOXL TXL FRUUHVSRQG
¢ XQH YLWHVVH GH ��� P� SDU VHFRQGH� OD GLVWDQFH KRUL]RQWDOH ¢ ODTXHOOH OD

VWDWXH VHUDLW YHQXH KHXUWHU OH VRO �VXSSRV« KRUL]RQWDO� SHXW ¬WUH FDOFXO«H � HOOH
HVW ¢ OD KDXWHXU WRWDOH GH FKXWH GDQV OH P¬PH UDSSRUW TXH OD SRXVV«H GX YHQW

� � �� !�� 6
HVW DX SRLGV GH OD VWDWXH� VRLW >� P�� � �P��@; A4


 �  � OP����

&H U«VXOWDW SDUD°W DVVH] YUDLVHPEODEOH � OD YLWHVVH KRUL]RQWDOH DWWHLQWH SDU
OD VWDWXH DX PRPHQW R» HOOH WRXFKDLW OH VRO DXUDLW «W« DSSUR[LPDWLYHPHQW GH

��P��� SDU VHFRQGH� HOOH VXIILW ¢ H[SOLTXHU XQ G«SODFHPHQW VXSSO«PHQWDLUH
GH � ¢ � P�

'H WRXW FH TXL SU«FªGH� RQ SRXUUDLW FRQFOXUH TX
HQWUH WH SKDUH HW OH PRUQH

G2UDQJH OD QX«H «WDLW DQLP«H G
XQH YLWHVVH PD[LPXP GH ��� ¢ ��� PªWUHV SDU

VHFRQGH� VL HOOH DYDLW «W« FRQVWLWX«H XQLTXHPHQW SDU GH O
DLU � PDLV� VD GHQ
VLW« ��

� «WDQW VXS«ULHXUH ¢ FHOOH GH O
DLU� LO IDXW GLYLVHU FHV U«VXOWDWV SDU XQ WHUPH
GH FRUUHFWLRQ� Y
6� GRQW QRXV QH SRXYRQV SDV DSSU«FLHU OD YDOHXU� PDLV� HQ

UDLVRQ GH OD TXDQWLW« GH FHQGUHV UHODWLYHPHQW IDLEOH G«SRV«H SDU OD QX«H ¢ OD
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WLQ GH VD FRXUVH� LO \ D OLHX GH SHQVHU TXH OD YDOHXU GH FHOWH FRUUHFWLRQ QH GRLW
SDV ¬WUH WUªV FRQVLG«UDEOH� 0DOJU« OHXU SHX GH SU«FLVLRQ� LO P
D SDUXFHSHQGDQW
LQW«UHVVDQW GH IRXUQLU FHV GRQQ«HV� SXLVTX
HOOHV FRQVWLWXHQW OD VHXOH LQGLFDWLRQ
QXP«ULTXH TXH QRXV SXLVVLRQV DYRLU VXU O
RUGUH GH JUDQGHXU GX SK«QRPªQH�
6L FHV QRPEUHV GH ��� ¢ ��� PªWUHV ¢ OD VHFRQGH UHSU«VHQWDLHQW OD YLWHVVH

PR\HQQH GH OD QX«H SHQGDQW WRXW VRQ SDUFRXUV� LOV LQGLTXHUDLHQW� SRXU OH
WHPSV PLV SDU FHOOH�FL SRXU IUDQFKLU OD GLVWDQFH TXL V«SDUH OH FUDWªUH
GX PRUQH G
2UDQJH� �� ¢ �� VHFRQGHV� 0DLV FH TXH QRXV VDYRQV GX P«FD

QLVPH GH OD PDUFKH GHV QX«HV DUGHQWHV PRQWUH TXH FHWWH HVWLPDWLRQ GH

WHPSV GRLW ¬WUH XQ SHX WURS «OHY«H� OHV QX«HV D\DQW WRXMRXUV ¢ O
RULJLQH XQH

YLWHVVH SOXV JUDQGH TXL V
DFF«OªUH SHQGDQW TXHOTXH WHPSV� SRXU GLPLQXHU
HQVXLWH SURJUHVVLYHPHQW� 1«DQPRLQV OD GLVFXVVLRQ GHV U«FLWV GHV W«PRLQV

�S� ���� PH IDLW SHQVHU TXH O
«FDUW DYHF OD U«DOLW« QH GRLW SDV ¬WUH WUªV JUDQG�
/HV YLWHVVHV TXL YLHQQHQW G
¬WUH LQGLTX«HV VRQW GDQV WRXV OHV FDV WUªV

VXS«ULHXUHV ¢ FHOOHV TXH OD SOXSDUW GHV P«W«RURORJLVWHV DGPHWWHQW SRXU OHV

F\FORQHV� ELHQ TX
RQ VRLW ORLQ G
¬WUH IL[« G«ILQLWLYHPHQW ¢ FHW «JDUG� 0� %HU
QDUG %UXQKHV� GLUHFWHXU GH O
2EVHUYDWRLUH GX 3X\�GH�'¶PH� TXL D� VXU FH

VXMHW� XQH RSLQLRQ GLII«UHQWH GH FHOOH GH EHDXFRXS GH VHV FROOªJXHV� D HVWLP«
¢ �� P� ¢ OD VHFRQGH OD YLWHVVH GH OD WRUQDGH GH -DYDXJH �+DXWH�/RLUH� �,�� LO
D FRQVWDW« ¢ VRQ 2EVHUYDWRLUH GHV YLWHVVHV� HQUHJLVWU«HV� GH �� P� ���� G
DSUªV
VHV REVHUYDWLRQV� SDU XQH YLWHVVH GH YHQW GH �� HW �� P�� XQ KRPPH D GH OD

SHLQH ¢ VH WHQLU GHERXW� ¢ SDUWLU GH �� P�� LO QH SHXW UHVWHU GHKRUV� P¬PH
FRXFK«� /H P¬PH VDYDQW P
D VLJQDO« TXH 0� )HUUD� GLUHFWHXU GX 6HUYLFH

P«W«RURORJLTXH GH O
,QGR�&KLQH� OXL D DVVXU« TXH OHV DQ«PRPªWUHV GH O
2E
VHUYDWRLUH GH 6KX�/LHQ� SUªV +D±SKRQJ� DYDLHQW «W« EULV«V SDU XQ F\FORQH

DSUªV DYRLU HQUHJLVWU« XQH YLWHVVH GH ��� P� ¢ OD VHFRQGH�

i ,9�  /HV DFWLRQV FDORULILTXHV ����

/
LQWHQVLW« GHV DFWLRQV FDORULILTXHV G«WHUPLQ«HV SDU O
«UXSWLRQ DOODLW HQ
G«FURLVVDQW GH OD ]RQH FHQWUDOH ¢ OD ]RQH PDULWLPH� SXLV ¢ OD ]RQH H[WHUQH �

MH P
RFFXSHUDL WRXW G
DERUG GH OD ]RQH PDULWLPH�

��� &RPSWHV UHQGXV� &;;;,9� ����� �����

��� 0HOHRURORJ� =FLOXQJ� ����� ����

��� 'DQV FH SDUDJUDSKH HW OH VXLYDQW� MH FRQVLG«UHUDL VXFFHVVLYHPHQW FKDFXQH °OHV WURLV ]RQHV� FHOD

PH IRUFHUD ¢ TXHOTXHV UHGLWHV� PDLV FH PRGH G
H[SRVLWLRQ P
D SDUX SU«I«UDEOH SRXU ELHQ IL[HU WRXV
OHV G«WDLOV GX SK«QRPªQH�
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�r =RQH PDULWLPH�

2Q D YX SOXV KDXW TXH WRXV FHX[ GHV QDYLUHV VH WURXYDQW HQ UDGH GH

6DLQW�3LHUUH TXL Q
RQW SDV «W« FRXO«V VRXV OH FKRF GH OD QX«H RQW «W« G«YRU«V

SDU O
LQFHQGLH� FHOXL�FL OHV D FRPSOªWHPHQW DQ«DQWLV� ¢ O
H[FHSWLRQ GX

+RGGDP� GRQW OD FRTXH «WDLW HQ IHU HW TXL D SX V
«FKDSSHU�
/D FRQQDLVVDQFH GH FH TXL V
HVW SDVV« VXU FHV QDYLUHV D XQH WUªV JUDQGH

LPSRUWDQFH SRXU O
«WXGH GX SK«QRPªQH� FDU QRXV DYRQV OHV U«FLWV GH SOX
VLHXUV VXUYLYDQWV GH OHXU «TXLSDJH� HW LO HVW SDU VXLWH SRVVLEOH GH SU«FLVHU
TXHOTXHV TXHVWLRQV GLIILFLOHV ¢ G«P¬OHU SDU OD FRQVLG«UDWLRQ GH 6DLQW�3LHUUH
P¬PH R» OHV FRQGLWLRQV RQW «W« SOXV FRPSOH[HV HW G
R» DXFXQ W«PRLQ Q
HVW
UHYHQX SRXU QRXV «FODLUHU� ,O U«VXOWH WUªV QHWWHPHQW GHV UHQVHLJQHPHQWV

TXH M
DL SX UHFXHLOOLU TXH O
LQFHQGLH GH FHV QDYLUHV HVW ELHQ O
ĕXYUH GH OD QX«H

HOOH�P¬PH� TX
LO Q
HVW HQ DXFXQH ID©RQ G½ ¢ GHV FDXVHV DFFHVVRLUHV� 2Q D

YX TXH FHV QDYLUHV RQW WRXW G
DERUG VXEL GHV DFWLRQV P«FDQLTXHV FRQVL
G«UDEOHV TXL OHV RQW FRPSOªWHPHQW G«P¤W«V � DXFXQ GHV VXUYLYDQWV Q
D

VLJQDO« GH G«FKDUJHV «OHFWULTXHV � LO IDXW GRQF «OLPLQHU� GªV OH SUHPLHU
DERUG� O
K\SRWKªVH G
XQ LQFHQGLH SDU OD IRXGUH� /H IHX V
HVW SURSDJ« ¢ SDUWLU
GH OD VXUIDFH GHV QDYLUHV� LO Q
D GRQF SDV «W« DOOXP« SDU OHV IR\HUV GHV

PDFKLQHV � M
DL LQGLTX« G
DLOOHXUV SDJH ��� TXH� GªV OH G«EXW GX SK«QRPªQH�
GHX[ P«FDQLFLHQV HW OH FKDXIIHXU GH TXDUW GX ,LRGGDP� V
«WDQW HQIHUP«V GDQV
OD FKDPEUH GR FKDXIIH� RQW «W«� JU¤FH ¢ FHWWH SU«FDXWLRQ� VDLQV HW VDXIV�

6XU OH 5RGGDP HW VXU OH )LRUDLPD� OH IHX D SULV VLPXOWDQ«PHQW HQ XQ

WUªV JUDQG QRPEUH GH SRLQWV GX SRQW� �OHV IR\HUV «WDLHQW GRQF PXOWLSOHV
HW OD FDXVH GH O
LQFHQGLH XQLTXH�
'DQV FHWWH QX«H� FRQVWLWX«H SDU XQ P«ODQJH GH YDSHXU G
HDX� GH JD]

HW GH FHQGUHV� OD YDSHXU G
HDX D SX IRXUQLU XQH SDUWLH GHV FDORULHV Q«FHV

VDLUHV ¢ O
DOOXPDJH GHV PDW«ULDX[ FRPEXVWLEOHV HW QRWDPPHQW GX ERLV
FRQVWLWXDQW OHV QDYLUHV� PDLV OD FHQGUH D G½ MRXHU OH U¶OH FDSLWDO� (Q
HIIHW� OD QX«H «WDLW DQLP«H G
XQH WHOOH YLWHVVH HW OD GXU«H GH VRQ SDVVDJH
D «W« VL FRXUWH TX
¢ HOOH VHXOH� TXHOOH TX
DLW «W« VD WHPS«UDWXUH� HOOH
Q
H½W VDQV GRXWH SDV VXIIL ¢ IDLUH IODPEHU OHV QDYLUHV� VL HOOH Q
DYDLW ODLVV« VXU VRQ
WUDMHW XQH JUDQGH TXDQWLW« GH PDW«ULDX[ VROLGHV ¢ KDXWH WHPS«UDWXUH� 1RXV
HQ DYRQV OD SUHXYH GDQV FH IDLW TXH OHV VXUYLYDQWV TXL� ¢ FDXVH GH OHXU VWDWLRQ
YHUWLFDOH HW GH OHXUV PRXYHPHQWV LQVWLQFWLIV� Q
RQW SDV «W« UHFRXYHUWV G
XQH
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ID©RQ SHUPDQHQWH SDU OD FHQGUH� Q
RQW SDV RX OHXUV Y¬WHPHQWV FDUERQLV«V�
LOV VH WURXYDLHQW G
DLOOHXUV� SRXU ,Q SOXSDUW� D O
LQW«ULHXU GX QDYLUH HW Q
RQW

SDV UH©X OH FKRF GLUHFW GH OD QX«H� /
«WXGH GH OD ]RQH FHQWUDOH QRXV IRXU
QLUD ¢ FHW «JDUG XQ DXWUH DUJXPHQW� &HV QDYLUHV RQW UH©X XQH PDVVH FRQVL

G«UDEOH GH FHQGUHV EULOODQWHV� VXU OH 5RGGDP LO Q
HQ HVW SDV WRPE« PRLQV

GH ��� WRQQHV � OH U«FLW GH 0� )UHHPDQ �SDJH ��I!� GRQQH XQH LG«H GH VD

KDXWH WHPS«UDWXUH�
0� $OIDVVD P
D UDSSRUW« TX
DX FRXUV GH O
LQWHUURJDWRLUH TXH 0� %ORFK D

IDLW VXELU DX[ PDWHORWV GX 5RUDLPD� VRLJQ«V ¢ )RUW�GH�)UDQFH� O
XQ G
HX[

D U«S«W« ¢ SOXVLHXUV UHSULVHV FHWWH SKUDVH WUªV FDUDFW«ULVWLTXH TXH OHV

FHQGUHV WRPE«HV VXU OH EDWHDX «WDLHQW VL FKDXGHV TX
LOV «WDLHQW REOLJ«V GH

PDUFKHU DYHF SU«FDXWLRQ� FRPPH OHV FKDWV�

&HV FHQGUHV RQW G½ IRUPHU ¢ OD VXUIDFH GX ERLV� FDUERQLV« VRXV O
LQIOXHQFH
GX SDVVDJH GH OD QX«H� XQ UHY¬WHPHQW WUªV FKDXG� PDXYDLV FRQGXFWHXU GH

OD FKDOHXU� VH UHIURLGLVVDQW SDU VXLWH WUªV OHQWHPHQW HW� HQ P¬PH WHPSV�

JU¤FH ¢ VRQ SHX G
«SDLVVHXU� DVVH] SRUHX[ SRXU SHUPHWWUH OD S«Q«WUDWLRQ GH

O
DLU� /D FDUERQLVDWLRQ D SX DLQVL VH SURSDJHU GH SURFKH HQ SURFKH� SXLV�
ORUVTX
HOOH D «W« VXIILVDQWH� HW SHXW�¬WUH VRXV O
LQIOXHQFH GX YLROHQW YHQW GH
UHWRXU TXL D UHIRXO« OD QX«H DUULY«H DX WHUPH GH VD FRXUVH� OH ERLV V
HVW PLV
¢ IODPEHU GH WRXWHV SDUWV�
&H P«FDQLVPH PH VHPEOH ¬WUH OH VHXO SHUPHWWDQW G
H[SOLTXHU TXH

TXHOTXHV EDWHDX[ Q
DLHQW SDV EU½O« LPP«GLDWHPHQW� O
LQFHQGLH Q
D FRPPHQF«

VXU OD 7HUHVD OR 9LFR� HQ SDUWLFXOLHU� TXH TXHOTXH WHPSV DSUªV OD IXLWH

GHV VXUYLYDQWV GH VRQ «TXLSDJH� /H SRQW GX QDYLUH D SX ¬WUH SURW«J«

SHQGDQW SOXVLHXUV PLQXWHV SDU O
HDX DSSRUW«H SDU OD YDJXH TXL O
D UHFRX
YHUW DYDQW OD FKXWH GH OD FHQGUH�
2Q WURXYHUD H[SRV«V GDQV OH SDUDJUDSKH VXLYDQW OHV UHQVHLJQHPHQWV TXH

O
RQ SHXW WLUHU GH O
«WXGH GHV EU½OXUHV VXELHV SDU FHV PDOKHXUHX[ PDULQV�
,O HVW SRVVLEOH G
DYRLU XQH LG«H DSSURFK«H GH OD WHPS«UDWXUH GH OD QX«H

ORUVTX
HOOH D WRXFK« OHV QDYLUHV� 2Q VDLW HQ HIIHW TXH� GDQV XQ FRXUDQW G
DLU
FKDXG� OH ERLV FRPPHQFH ¢ EU½OHU ¢ SDUWLU GH ���� *� ,O HVW YUDLVHPEODEOH
TXH OD WHPS«UDWXUH GH OD QX«H QH GHYDLW SDV ¬WUH GH EHDXFRXS VXS«ULHXUH ¢

FHWWH YDOHXU� OD SUHXYH SHXW HQ ¬WUH IRXUQLH SDU OH IDLW TXH OHV Y¬WHPHQWV

GHV YLFWLPHV� TXH OH ERLV GHV QDYLUHV Q
RQW SDV SULV IHX LPP«GLDWHPHQW DX

FRQWDFW GH OD FHQGUH�
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/
«WXGH GR OD ]RQH FHQWUDOH� GDQV ODTXHOOH VH WURXYDLW 6DLQW�3LHUUH� PRQWUH

TXH OHV DFWLRQV FDORULILTXHV \ RQW «W« EHDXFRXS SOXV SXLVVDQWHV TXH FHOOHV

TXL YLHQQHQW G
¬WUH «WXGL«HV� ELHQ TXH OD GLVWDQFH DX FUDWªUH VRLW OD P¬PH
GDQV OHV GHX[ FDV� OD QX«H D GRQF VXEL XQ UHIURLGLVVHPHQW LPSRUWDQW
SHQGDQW VRQ SDVVDJH ¢ OD VXUIDFH GH OD PHU� &HOD SHXW WHQLU ¢ OD IRLV DX[
GLII«UHQFHV GH FKDOHXU VS«FLILTXH GX VRO HW GH O
HDX GH OD PHU DLQVL TX
¢ O
LPPR
ELOLW« GH O
XQ FRPSDU«H ¢ O
H[WU¬PH PRELOLW« GH O
DXWUH � O
HDX� D\DQW XQH

FKDOHXU VS«FLILTXH VXS«ULHXUH ¢� FHOOH GX VRO� D G½ V
«FKDXIIHU SOXV OHQWHPHQW
DX FRQWDFW GH OD QX«H HW OXL HPSUXQWHU XQH SOXV JUDQGH TXDQWLW« GH

FKDOHXU � GH SOXV� G
«QRUPHV YDJXHV RQW SU«F«G« HW DFFRPSDJQ« VRQ SDVVDJH�

PXOWLSOLDQW DLQVL OHV VXUIDFHV GH FRQWDFW DYHF OD PHU� FHV GHX[ FDXVHV RQW

DJL FRQFXUUHPPHQW SRXU UHIURLGLU OHV SDUWLHV EDVVHV GH OD QX«H� HW \ G«WHU

PLQHU XQH SU«FLSLWDWLRQ SOXV DFWLYH GH OD FHQGUH GªV VRQ DUULY«H ¢ OD PHU�
M
DL «W« OH W«PRLQ GH SK«QRPªQHV GH FH JHQUH SURGXLWV ¢ O
HPERXFKXUH GH

OD 5LYLªUH %ODQFKH� SHQGDQW OHV «UXSWLRQV GH O
KLYHU ���������� *U¤FH ¢ FHV

SDUWLFXODULW«V� OD QX«H� DX PRPHQW GH VRQ SDVVDJH VXU OHV QDYLUHV� «WDLW

PRLQV FKDXGH HW PRLQV ULFKH HQ FHQGUHV EU½ODQWHV� TXH ORUVTXH� ¢ «JDOH
GLVWDQFH GX FUDWªUH� HOOH V
HVW U«SDQGXH VXU OD YLOOH�
2Q D YX GDQV OHV U«FLWV UDSSRUW«V SOXV KDXW TX
LO \ D HQWUH HX[ XQ G«VDF

FRUG VXU OD TXHVWLRQ GH VDYRLU VL� DX PRPHQW GH O
LPPHUVLRQ GHV PDWHORWV GHV
QDYLUHV FRXO«V� O
HDX GH OD PHU «WDLW FKDXGH RX IURLGH� /HV REVHUYDWLRQV
TXH M
DL IDLWHV VXU OH WUDMHW PDULQ GHV QX«HV GH G«FHPEUH ���� PH IRQW
SHQVHU TXH WRXV OHV U«FLWV TXL QRXV RQW «W« IDLWV� PDOJU« OHXUV FRQWUDGLF
WLRQV DSSDUHQWHV� VRQW H[DFWV � OD PHU� JU¤FH DX FRQWDFW GH OD QX«H� HW DXVVL
VRXV O
LQIOXHQFH GH OD FHQGUH DEDQGRQQ«H SDU FHOOH�FL� D GX FHUWDLQHPHQW ¬WUH
«FKDXII«H VXU XQH «SDLVVHXU GH TXHOTXHV FHQWLPªWUHV� /HV YLROHQWV PRX

YHPHQWV GH OD YDJXH TXL VH SURGXLVLUHQW DORUV RQW G«WHUPLQ« UDSL
GHPHQW OH P«ODQJH GH OD ]RQH VXSHUILFLHOOH FKDXGH DYHF OHV SDUWLHV SOXV
SURIRQGHV� IURLGHV� ,O D GRQF VXIIL TXH OHV DXWHXUV GHV U«FLWV DLHQW «W« MHO«V
¢ O
HDX ¢ TXHOTXHV VHFRQGHV GH GLVWDQFH OHV XQV GHV DXWUHV� RX ELHQ OHV XQV

GDQV OD PHU OLEUH HW OHV DXWUHV DX YRLVLQDJH G
«SDYHV� FRQWUH OHVTXHOOHV OD

PHU YHQDLW VH EULVHU� SRXU TXH OH P«ODQJH DLW «W« SOXV RX PRLQV LQWLPH
HW SRXU TXH OHV WHPS«UDWXUHV U«VXOWDQWHV DLHQW «W« GLII«UHQWHV�

/DFURL[�  0RQWDJQH 3HO«H� UL
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�� =RQH FHQWUDOH�

/
LQFHQGLH V
HVW DOOXP« VXU WRXWH O
«WHQGXH GH 6DLQW�3LHUUH� G
DSUªV OHV

U«FLWV GHV VXUYLYDQWV GHV QDYLUHV HQ UDGH� OD YLOOH D IODPE« GH WRXV OHV F¶W«V
¢ OD IRLV� /RQJWHPSV HQFRUH DSUªV OH SDVVDJH GH OD QX«H DUGHQWH� GH YLROHQWHV
G«WRQDWLRQV VH WDLVDLHQW HQWHQGUH ©D HW O¢� FKDTXH ,ELV TXH VDXWDLW XQH XVLQH
RX XQ G«S¶W GH UKXP� 6HXO� OH TXDUWLHU GX )RUW� UDV« HW FRXYHUW GH FHQGUHV�

QH SU«VHQWDLW SDV G
DSSDUHQFH GH FRPEXVWLRQ� OH VRLU GH OD FDWDVWURSKH�
&H Q
HVW TX
DSUªV O
«UXSWLRQ GX �� PDL� TXL D SDUDFKHY« O
ĕXYUH GH GHVWUXF

WLRQ GH FHOOH GX +� TXH QRXV QRXV VRPPHV OLYU«V ¢ O
«WXGH GHV UXLQHV GH 6DLQW�
3LHUUH� Q«DQPRLQV� DORUV HQFRUH� O
LUU«JXODULW« GH O
LQFHQGLH «WDLW IUDSSDQWH�
$ FRW« GH PDLVRQV GDQV OHVTXHOOHV OHV REMHWV FRPEXVWLEOHV Q
DYDLHQW ODLVV«
OHXU WUDFH TXH SDU XQ SHX GH FKDUERQ� RQ YR\DLW GHV G«EULV G
LPPHXEOHV
UHPSOLV G
REMHWV FRPEXVWLEOHV OHV SOXV GLYHUV� QH SU«VHQWDQW SDV WUDFH GH

FDUERQLVDWLRQ� 9RLFL G
DLOOHXUV TXHOTXHV IDLWV G
REVHUYDWLRQ SHUPHWWDQW GH
SU«FLVHU FHWWH LUU«JXODULW« GH O
LQFHQGLH�
$X PLOLHX GX TXDUWLHU GX 0RXLOODJH �UXH 'DXSKLQH�� HQWUH GHX[ PDLVRQV

HQWLªUHPHQW FRQVXP«HV� QRXV DYRQV YX� DX IRQG G
XQH FRXU� XQ SHWLW
E¤WLPHQW HQ ERLV ¢ XQ «WDJH SDUIDLWHPHQW FRQVHUY«� DX UH]�GH�FKDXVV«H� VH

WURXYDLW XQH IRUJH� XQ HVFDOLHU HQ ERLV SHUPHWWDLW G
DUULYHU DX SUHPLHU
«WDJH R» «WDLHQW GHPHXU«V LQWDFWV XQ OLW HW XQH WDEOH FRXYHUWV GH FHQGUHV�

FHOOHV�FL DYDLHQW S«Q«WU« SDU OD WRLWXUH HQ SDUWLH VHXOHPHQW HIIRQGU«H�
'DQV OH TXDUWLHU GX &HQWUH� XQ JDUGH�PDQJHU HQ ERLV� UHPSOL GH FHQGUHV

HW QRQ EU½O«� «WDLW VXVSHQGX DX PXU G
XQH PDLVRQ HQ UXLQHV� /D SRUWH GX

FDFKRW GH OD SULVRQ �I°J� ����� FHOOHV GHV FDEDQRQV GH OD PDLVRQ G
DOL«Q«V
HW OH FRQWHQX GH FHV FDEDQRQV «WDLHQW LQWDFWV� ELHQ GHV H[HPSOHV GH FH

JHQUH SRXUUDLHQW HQFRUH ¬WUH FLW«V� /HV UXHV HW O
LQW«ULHXU GHV PDLVRQV�

UHPSOLHV GH G«FRPEUHV� «WDLHQW HQ QRPEUH G
HQGURLWV SDUVHP«V G
XQH

JUDQGH TXDQWLW« G
REMHWV FRPEXVWLEOHV QRQ DWWHLQWV SDU OH IHX � G«EULV GH

PHXEOHV� G
REMHWV GH P«QDJH� GH Y¬WHPHQWV� GH OLQJH� GH SDSLHU� HWF�
'DQV OH TXDUWLHU GX )RUW� OH SOXV UDSSURFK« GX YROFDQ� DX IXU HW ¢ PHVXUH

TXH O
«URVLRQ� ODYDQW OHV FHQGUHV� PHWWDLW ¢ G«FRXYHUW OHV UXLQHV� QRXV

SRXYLRQV FRQVWDWHU TX
HQ U«DOLW«� O¢ FRPPH SDUWRXW DLOOHXUV� O
LQFHQGLH
DYDLW «WHQGX VHV UDYDJHV HW G
XQH ID©RQ LUU«JXOLªUH� 7DQGLV TXH GDQV OHV
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G«FRPEUHV GH FHUWDLQHV PFLLVRQV� WRXW �P¬PH OHV RV GHV FDGDYUHV� «WDLW FDU
ERQLV«� QRXV DYRQV YX GH QRPEUHX[ YHVWLJHV GH GHPHXUHV GDQV OHVTXHOOHV
WRXV OHV REMHWV UHQFRQWU«V «WDLHQW GHPHXU«V LQWDFWV� 'DQV XQH PDLVRQ GH OD

UXH G
2UO«DQV� RX SOXW¶W ¢ VD SODFH� M
DL UHFXHLOOL XQH ER°WH GH FDUWRXFKHV GH
UHYROYHU HQFRUH XWLOLVDEOHV � ¢ TXHOTXHV PªWUHV GH O¢� VXU O
HPSODFHPHQW G
XQ
FDELQHW GH WRLOHWWH� VH WURXYDLHQW GHV LQVWUXPHQWV DX[TXHOV «WDLHQW DMXVW«V

SOXVLHXUV PªWUHV GH WX\DX[ GH FDRXWHERXF� HW GHV URELQHWV G
«ERQLWH HQ

«WDW GH IRQFWLRQQHU� 'DQV OD PDLVRQ YRLVLQH� DX FRQWUDLUH� QRXV DYRQV YX OHV

)LJ� ����  /HV UXLQHV IXPDQWHV GH 6DLQW�3LHUUH� OH �� PDL� �3KRWRJUDSKLH GH 0� 3R\HU��

UHVWHV G
XQH DUPRLUH GH VDOOH ¢ PDQJHU GDQV ODTXHOOH XQH SLOH GH VHUYLHWWHV
«WDLW WUDQVIRUP«H HQ XQH QLDVVH HEDUERQQHXVH� 1RXV DYRQV G«JDJ« GH OD

FHQGUH� VXU OD ULYH JDXFKH GH OD ULYLªUH GHV 3ªUHV HW ¢ VRQ HPERXFKXUH�
OHV G«EULV G
XQ EXIIHW R» VH WURXYDLHQW GHV QDSSHV ¢ GHPL FRQVXP«HV HW XQ

OLYUH GH FXLVLQH LQWDFW� SUªV GH O¢� XQ LPSRUWDQW G«S¶W GH FKDUERQ EU½ODLW
HQFRUH ¢ OD ILQ GX PRLV GH MXLOOHW� 6XU O
HPSODFHPHQW GX 6«PLQDLUH�&ROOªJH�
GH QRPEUHX[ OLYUHV VFRODLUHV «WDLHQW SOXV RX PRLQV ELHQ FRQVHUY«V DX
PLOLHX GH FHQGUHV HW GH G«EODLV� LO HQ «WDLW GH P¬PH GDQV OHV UXLQHV GX

/\F«H� DX IRQG GX TXDUWLHU GX 0RXLOODJH�
'HV REMHWV SOXV FRPEXVWLEOHV HQFRUH TXH OHV SU«F«GHQWV RQW «W« UHWURXY«V
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SDU QRXV� LQWDFWV� M
DL H[DPLQ« DYHF VRLQ WRXV OHV LVRODWHXUV GH W«O«SKRQH

TXH M
DL UHQFRQWU«V � OH VRXIUH GHV VFHOOHPHQWV «WDLW VRXYHQW HQFRUH HQ

SODFH� 'DQV XQH PDLVRQ GH OD UXH 9LFWRU�+XJR� VH WURXYDLHQW VXU OH VRO GH

QRPEUHXVHV ER°WHV GH EHXUUH TXL Q
DYDLHQW SDV «FODW« HW GRQW OH FRQ

WHQX QH VHPEODLW SDV DYRLU «W« DOW«U«� WDQGLV TXH VXU O
HPSODFHPHQW G
XQH

«SLFHULH GX TXDUWLHU GX )RUW �ILJ� L 
�� ¢ GURLWH� M
DL UHFXHLOOL SOXVLHXUV
ERLWHV GH FRQVHUYHV �DVSHUJHV� SHWLWV SRLV� WUXIIHV� GDQV OHVTXHOOHV FHV

O«JXPHV DYDLHQW VXEL XQ FKDXIIDJH HQ YDVH FORV TXL OHV DYDLW WUDQVIRUP«V

�VDQV TXH OHV VRXGXUHV DLHQW IRQGX� HQ XQH VRUWH GH FKDUERQ OLJQLWHX[� HQ

MXLQ� GHV ODPEHDX[ G
DIILFKHV

«OHFWRUDOHV«WDLHQW HQFRUH YLVL
EOHV VXU OHV SDQV GH PXUV GX
ERUG GH OD PHU� DX 0RXLOODJH�
/HV DFWLRQV FDORULILTXHV

VXELHV SDU FHX[ GHV KDELWDQWV
GH 6DLQW�3LHUUH TXL Q
RQW SDV
«W« HQIRXLV HW EU½O«V VRXV OHV
G«FRPEUHV GH OHXUV PDLVRQV
LQFHQGL«HV� FRQVLVWHQW HQ XQH
FDUERQLVDWLRQ VXSHUILFLHOOH�
DSUªV FRPEXVWLRQ GHV Y¬WH

PHQWV �YRLU S� ��� ��
(Q U«VXP«� OHV FDUDFW«ULVWLTXHV GH FHW LQFHQGLH RQW «W« <LQVWDQWDQ«LW«� OD

VLPXOWDQ«LW«� <DEVHQFH GH ORFDOLVDWLRQ GDQV XQH U«JLRQ G«WHUPLQ«H GH OD YLOOH�
PDLV HQ P¬PH WHPSV O
LUU«JXODULW« GDQV OD GLVWULEXWLRQ GHV SDUWLHV EU½O«HV�

SDU VXLWH� SRXU H[SOLTXHU VD SURGXFWLRQ� LO Q
HVW JXªUH SRVVLEOH G
DGPHWWUH
XQ JUDQG QRPEUH GH FDXVHV GLII«UHQWHV�
'DQV OH FKDSLWUH ;� MH IHUDL YRLU FRPPHQW O
DFWLRQ GH OD IRXGUH� TXL D

SHXW�¬WUH DJL GDQV GHV FDV SDUWLFXOLHUV� QH SHXW ¬WUH G«PRQWU«H QXOOH SDUW
HO� GH WRXWH ID©RQ� GRLW ¬WUH «OLPLQ«H FRPPH FDXVH J«Q«UDOH�
8QH FDXVH ¢ ODTXHOOH RQ GRLW SHQVHU FRQVLVWH GDQV O
DFWLRQ SRVVLEOH GHV

IR\HUV GRPHVWLTXHV RX LQGXVWULHOV VXU OHV PDW«ULDX[ FRPEXVWLEOHV PLV ¢ OHXU
FRQWDFW SDU O
HIIRQGUHPHQW GHV PDLVRQV� (OOH D� «YLGHPPHQW� SX DJLU GDQV
XQH YLOOH DXVVL SHXSO«H TXH O
«ODLW 6DLQW�3LHUUH� VXUSULVH HQ SOHLQH DFWLYLW«�

MH IHUDL WRXWHIRLV UHPDUTXHU TXH� OH � PDL «WDQW XQ MRXU GH I¬OH � $VFHQVLRQ��

)LJ� ����  O
QH UXH GX TXDUWLHU GX )RUW HQ YRLH GH G«EODLH
PHQW SDU O
«URVLRQ� �3KRWRJUDSKLH IDLWH ¢ OD OLQ GH
MXLOOHW ������
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OHV XVLQHV FK¶PDLHQW HQ J«Q«UDO DX PRPHQW GH O
«UXSWLRQ� FH TXL «OLPLQH DX

PRLQV� SRXU HOOHV� O
LQIOXHQFH SRVVLEOH GH FHWWH FDXVH� GH SOXV� QRXV VDYRQV

TXH OHV FKDPSV GH FDQQHV� OHV DUEUHV HW OHV PDLVRQV DEDQGRQQ«HV� VLWX«V
HQ UDVH FDPSDJQH� RQW EU½O« WRXW FRPPH OHV PDLVRQV GH OD YLOOH� '
DLOOHXUV�
GDQV FHOOH�FL P¬PH� GH QRP

EUHX[ PRQXPHQWV G«SRXU
YXV GH IR\HUV RQW «W« G«YRU«V
SDU OHV IODPPHV � ¢ FHW «JDUG�

MH FLWHUDL O
H[HPSOH GH O
«JOLVH
GX &HQWUH� HOOH «WDLW FRQV

WUXLWH HQ SLHUUHV� PDLV SRVV«
GDLW XQ FORFKHU HQ ERLV � OHV

FORFKHV VRQW WRPE«HV VXU
SODFH� (OOHV SDUDLVVDLHQW LQ

WDFWHV� PDLV� TXDQG RQ D YRXOX
OHV HQOHYHU� RQ D FRQVWDW« TXH
O
XQH G
HOOHV �I°J� ���� «WDLW HQ
SDUWLH IRQGXH� HOOH UHSRVDLW
VXU XQ DPDV GH FKDUERQ GH

ERLV SURYHQDQW GH OD FRPEXV
WLRQ GX FORFKHU� GDQV OH UHVWH

GH O
«JOLVH� LO Q
\ DYDLW SDV
WUDFH G
LQFHQGLH HW� ¢ TXHOTXHV PªWUHV GHV FORFKHV� QRXV DYRQV YX� VRXV OHV
G«FRPEUHV� XQH QDSSH GH GHQWHOOH FRXYUDQW XQ DXWHO HQ ERLV GHPHXU« LQWDFW�
$LQVL GRQF� SRXU OD YLOOH� GH P¶PH TXH SRXU OHV QDYLUHV� LO IDXW DGPHWWUH

XQH FDXVH SULQFLSDOH� XQLTXH� G
LQFHQGLH U«VLGDQW GDQV OD QX«H HOOH�P¬PH�
PDLV� GH P¬PH TXH VXU PHU� HOOH Q
D SDV DJL VHXOHPHQW SHQGDQW VRQ WUªV

FRXUW SDVVDJH� PDLV VXUWRXW SRVW«ULHXUHPHQW� SDU OHV FHQGUHV ¢ KDXWH WHP

S«UDWXUH �L� TX
HOOH D ODLVV«HV DSUªV HOOH� HQ YRLFL XQH QRXYHOOH SUHXYH �

GDQV OHV SDUWLHV OHV SOXV EU½O«HV GH 6DLQW�3LHUUH� OD SOXSDUW GHV DUEUHV� HW LOV

.LJ� ����  8QH GHV FORFKHV GH O
«JOLVH GX &HQWUH� IRQGXH
SDUWLHOOHPHQW SDU O
LQFHQGLH GHV G«EULV GX FORFKHU�

��� /
«O«YDWLRQ GH WHPS«UDWXUH U«VXOWDQW GH O
DUU¬W EUXVTXH GHV FHQGUHV HW GHV ODSLOOLV ODQF«V DYHF XQH
JUDQGH YLWHVVH FRQWUH OD YLOOH Q
D SDV SX MRXHU XQ U¶OH LPSRUWDQW� 6LHQ HIIHW RQ DGPHW TXH WRXWH OD IRUFH

YLYH GH FHV SURMHFWLOHV D «W« WUDQVIRUP«H HQ FKDOHXU� RQ D OD UHODWLRQ $7  JA!
GDQV ODTXHOOH ( HVW

O
«TXLYDOHQW P«FDQLTXH GH OD FKDOHXU� �� O
DFF«O«UDWLRQ GXH ¢ OD SHVDQWHXU HW & OD FKDOHXU VS«FLILTXH
GH OD URFKH �������� SRXU 9  OR2ள� $7  ��r &� VHXOHPHQW�
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«WDLHQW QRPEUHX[� RQW «W« G«SRXLOO«V GH OHXUV EUDQFKHV� LOV RQW «W« VRXYHQW
UHQYHUV«V� PDLV XQ DVVH] JUDQG QRPEUH G
HQWUH HX[ VRQW UHVW«V GHERXW �

LOV RQW «W« VXSHUILFLHOOHPHQW FDUERQLV«V ���� PDLV VHXOHPHQW GX F¶W« GX YROFDQ
�ILJ� ����� 'H P¬PH� EHDXFRXS G
REMHWV FRPEXVWLEOHV UHVW«V GDQV XQH SRVLWLRQ
YHUWLFDOH Q
RQW SDV «W« EU½O«V� VXUWRXW ORUVTXH�JU¤FH ¢ OHXU RULHQWDWLRQ� LOV
Q
RQW SDV UH©X OH FKRF GLUHFW GH OD QX«H � WHO HVW OH FDV GHV SRUWHV GH OD

SULVRQ� GHV FDEDQRQV GH O
DVLOH G
DOL«Q«V� TXL «WDLHQW RULHQW«V YHUV OH 6XG�
(Q U«VXP«� MH PH UHSU«

VHQWH GH OD ID©RQ VXLYDQWH OH

P«FDPLVPH GH OD SURGXFWLRQ
GH O
LQFHQGLH� 6DLQW�3LHUUH D

«W«� SHQGDQW TXHOTXHV IUDF
WLRQV GH PLQXWH� SDUFRXUXH
SDU OH VRXIIOH SXLVVDQW GH OD

QX«H DUGHQWH TXL D� SDU VHV
HIIHWV P«FDQLTXHV� G«WHUPLQ«

OH UHQYHUVHPHQW GHV «GLILFHV�
&HX[�FL VH VRQW «FURXO«V GDQV

FH PLOLHX ¢ KDXWH WHPS«UD
WXUH� HQ P¬PH WHPSV TXH)LJ� ����� 8Q DUEUH UHVW« GHERXW ¢ OD EDWWHULH G
(VQRW]�

G«FRUWLTX« HW EU½O« VHXOHPHQW GX F¶W« IDLVDQW IDFH DX OHXUV G«FRPEUHV «WDLHQW P«
YROFDQ� �3KRWRJUDSKLH IDLWH HQ RFWREUH ����� ODQJ«V G
XQH FHUWDLQH TXDQ

WLW« GH FHQGUHV FKDXGHV� FH VRQW OHV FRQGLWLRQV GDQV OHVTXHOOHV V
HVW RS«U«

FHW «FURXOHPHQW TXL RQW SHUPLV RX HPS¬FK« OD SURGXFWLRQ GH O
LQFHQGLH� /HV
¬WUHV YLYDQWV HW OHV REMHWV SODF«V YHUWLFDOHPHQW HW TXH� SDU VXLWH� OHV FHQGUHV�
Q
RQW SDV UHFRXYHUWV� Q
RQW «W« TXH O«FK«V SDU OH VRXIIOH EU½ODQW HW FDUERQLV«V

��� 'DQV OD ]RQH GH JUDQGH G«YDVWDWLRQ� HW HQ SDUWLFXOLHU ¢ 6DLQW�3LHUUH� WRXV OHV DUEUHV VRQW PRUWV�
DORUV P¬PH TX
LOV Q
RQW SDV «W« FDUERQLV«V � FHOD WLHQW ¢ OD GLVSDULWLRQ WRWDOH� VRXV O
LQIOXHQFH GHV
DFWLRQV P«FDQLTXHV� GH OHXUV SHWLWHV EUDQFKHV� GH OHXUV IHXLOOHV HW J«Q«UDOHPHQW GH OD SOXV JUDQGH
SDUWLH GH OHXU «FRUFH� OD FHQGUH DFFXPXO«H ¢ OHXU SLHG D SX FHSHQGDQW� GDQV ELHQ GHV FDV� \ G«WUXLUH
DQQXODLUHPHQW O
«FRUFH� JU¤FH ¢ VD KDXWH WHPS«UDWXUH� FHWWH O«VLRQ� ¢ HOOH VHXOH� HQWUD°QH IDWD
OHPHQW OD PRUW� /D Y«J«WDWLRQ QRQ OLJQHXVH RX KHUEDF«H D «W« EU½O«H DX QLYHDX GX VRO� PDLV OHV
UDFLQHV Q
RQWJ«Q«UDOHPHQW SDV «W« G«WUXLWHV� DXVVL RQW�HOOHV UDSLGHPHQW GRQQ« GH QRXYHOOHV SRXVVHV�
6XU OHV IODQFV GX YROFDQ �¢ O
H[FHSWLRQ GH OD YDOO«H GH OD 5LYLªUH %ODQFKH� ELHQ HQWHQGX�� SDUWRXW R»

LO UHVWDLW XQ SHX GH WHUUH Y«J«WDOH� O
KHUEH Q
D SDV WDUG« ¢ UHSRXVVHU GªV TXH OHV FHQGUHV RQW «W«
HQWUD°Q«HV SDU OHV HDX[� 'DQV OHV UXLQHV P¬PHV GH 6DLQW�3LHUUH� XQH OX[XULDQWH Y«J«WDWLRQ KHUEDF«H

D ELHQW¶W VXUJL� DFWLY«H SDU OHV DFWLRQV PLFURELHQQHV V
H[HU©DQW DX[ G«SHQV GH O
«QRUPH TXDQWLW« GH

PDWLªUH RUJDQLTXH HQ SXWU«IDFWLRQ HQVHYHOLH VRXV OHV FHQGUHV � GªV OH PRLV G
RFWREUH� OHV FKDPSV GH

FDQQHV GX YRLVLQDJH «WDLHQW HQ SOHLQH Y«J«WDWLRQ�
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VXSHUILFLHOOHPHQW� PDLV WRXV OHV REMHWV FRPEXVWLEOHV TXL RQW «W« GLUHFWH
PHQW UHFRXYHUWV SDU OD FHQGUH HW TXL VRQW UHVW«V VXIILVDPPHQW YRLVLQV GX

FRQWDFW GH O
DLU� RQW SX V
DOOXPHU� SXLV IODPEHU� FRPPH O
RQW IDLW OHV SRQWV
GHV QDYLUHV HQ UDGH�

/HV PDW«ULDX[ FRPEXVWLEOHV HQVHYHOLV RQW SX V
HQIODPPHU� HX[ DXVVL� TXDQG
OD FHQGUH TXL OHV D UHFRXYHUWV Q
«WDLW SDV WURS GLOX«H SDU GHV G«EODLV LQHUWHV

DEDLVVDQW VD WHPS«UDWXUH� HWTXDQG� HQ RXWUH� O
DLU SRXYDLW OLEUHPHQWFLUFXOHU DX

PLOLHX G
HX[� /HV LQFHQGLHV GH FH JHQUH RQW SX VH SURSDJHU� FRXYHU SHQGDQW
IRUW ORQJWHPSV ���� FDU� HQ MXLQ� QRXV DYRQV WURXY« GHV IR\HUV G
LQFHQGLH

TXL EU½ODLHQW HQFRUH OHQWHPHQW HQ SOXVLHXUV SRLQWV GH 6DLQW�3LHUUH�
/RUVTXH� DX FRQWUDLUH� O
HQVHYHOLVVHPHQW GHV G«FRPEUHV V
HVW IDLW� VDQV

O
LQWHUYHQWLRQ SRVVLEOH GH O
R[\JªQH GH O
DLU� RX DYHF SU«GRPLQDQFH GHV PDW«
ULDX[ GH FRQVWUXFWLRQ VXU OHV SURGXLWV YROFDQLTXHV EU½ODQWV� LO Q
\ D SDV HX

G
LQFHQGLH� HW VRXYHQW P¬PH SDV FRPPHQFHPHQW GH FDUERQLVDWLRQ � F
HVW

DLQVL TXH� SDU H[HPSOH� GDQV OHV UXLQHV GH O
HQWUHS¶W GHV GRXDQHV� VLWX« VXU
OD ULYH GURLWH GH OD 5R[HODQH� SUªV GX ERUG GH OD PHU� RQ D SX H[WUDLUH GHYDQW

QRXV GHV FDLVVHV GH SDTXHWV GH WDEDF HW GHV EDUULTXHV GH YLQ TXL Q
DYDLHQW

SDV VRXIIHUW GH O
DFWLRQ GX IHX� 3HQGDQW O
KLYHU ���������� RQ YR\DLW
DSSDUD°WUH SHX ¢ SHX� SDU O
«ERXOHPHQW GHV IDODLVHV �ILJ� ����� XQ JUDQG
QRPEUH GH G«EULV KXPDLQV UHFRXYHUWV GH OHXUV Y¬WHPHQWV� GH QRPEUHX[
REMHWV GH ERLV SODF«V ¢ OHXU YRLVLQDJH� TXL Q
«WDLHQW SDV EU½O«V�
6
LO HVW IDFLOH� FRPPH MH O
DL PRQWU« SOXV KDXW� GH IL[HU OH PLQLPXP GH

WHPS«UDWXUH Q«FHVVDLUH ¢ O
DOOXPDJH GH O
LQFHQGLH �HQYLURQ L°��r &�� LO Q
HVW
SDV SRVVLEOH GH G«WHUPLQHU OH PD[LPXP DWWHLQW SDU OD QX«H� /HV VHXOHV

GRQQ«HV TXH M
DLH UHFXHLOOLHV ¢ FHW «JDUG U«VXOWHQW GH O
H[DPHQ GHV ILOV W«O«SKR
QLTXHV VXIILVDPPHQW «ORLJQ«V GH FRQVWUXFWLRQV LQFHQGL«HV SRXU Q
DYRLU SX
VXELU G
DXWUH DFWLRQ FDORULILTXH TXH FHOOH �OH OD QX«H HOOH�P¬PH � FHV ILOV� G
XQ
GLDPªWUH WUªV SHWLW� VRQW SDUWRXW LQDOW«U«V � LOV RQW GRQF «W« VRXPLV ¢ XQH

WHPS«UDWXUH LQI«ULHXUH ¢ FHOOH GH OD IXVLRQ GX FXLYUH� F
HVW�¢�GLUH LQI«ULHXUH
¢ ���L�r &� MH Q
DL WURXY« DXFXQ REMHW P«WDOOLTXH TXL� D\DQW «W« VRXVWUDLW
¢ O
DFWLRQ GH O
LQFHQGLH SURSUHPHQW GLW� DLW VXEL GHV SK«QRPªQHV GH IXVLRQ�
+XDQW DX[ REMHWV IRQGXV �P«WDX[� YHUUH� HWF�� UDSSRUW«V SDU OHV YLVLWHXUV

,9 -
DL ULWH SDJH �� �HQ QRWH� O
H[HPSOH G
XQ DUEUH HQIRXL GDQV OHV FHQGUHV GH OD ULYLªUH GHV 3ªUHV�
TXL� PLV DX MRXU HQ MXLQ ���� �F
HVW�¢�GLUH �� PRLV DSUªV O
«UXSWLRQ� SXU XQ «ERXOFPFQW� D IODPE« DX
FRQWDFW GH O
DLU� HW FHOXL GX PDJDVLQ GH FKDUERQ GH OD *DOªUH� TXL� ¢ OD P¶PH «SRTXH� EU½ODLW HQFRUH�



��� /$ 0217$*1( 3(/�( (7 6.6 �+837,216�

GHV UXLQHV GH 6DLQW�3LHUUH HW GRQQ«V FRPPH SUHXYH GH O
LQWHQVLW« GHV DFWLRQV

FDORULILTXHV GH OD QX«H� LOV VRQW GXV XQLTXHPHQW DX[ SK«QRPªQHV G
LQFHQ
GLH FRQV«FXWLIV ¢ FHOOH�FL HW� SDU FRQV«TXHQW� QH QRXV DSSUHQQHQW ULHQ DX

SRLQW GH YXH GH OD WHPS«UDWXUH GH OD QX«H GHVWUXFWULFH� -H OHXU FRQVDFUHUDL
FHSHQGDQW XQ FKDSLWUH GDQV FH OLYUH� PDLV XQLTXHPHQW SDUFH TX
LOV RQW «W«
OH VLªJH GH WUDQVIRUPDWLRQV PLQ«UDORJLTXHV LQW«UHVVDQWHV� ,O HQ HVW GH

P¬PH SRXU OHV SRXWUHV GH IHU GHV UXLQHV GH OD PDLVRQ &DPLQDGH �ILJ� ����

TXL RQW «W« WRUGXHV SDU O
LQFHQGLH� DORUV TX
DXFXQ GHV QRPEUHX[ EDOFRQV

GHV PDLVRQV YRLVLQHV� VLWX«V HQ ID©DGH VXU OD UXH HW SDU VXLWH VRXVWUDLWV
¢ O
DFWLRQ GLUHFWH GH O
LQFHQGLH� QH SU«VHQWDLHQW GH G«IRUPDWLRQV GXHV ¢

O
DFWLRQ G
XQH WHPS«UDWXUH «OHY«H�

-H Q
DL SDUO« MXVTX
LFL TXH GH OD YLOOH P¬PH GH 6DLQW�3LHUUH� ULHQ
Q
D VXEVLVW« HQWUH FHOOH�FL HW 6DLQWH�3KLORPªQH� $ FHWWH OLPLWH H[WU¬PH
GH OD ]RQH G«YDVW«H� DX PRUQH )ROLH� OHV PDLVRQV RQW «W« LQFHQGL«HV HW

UHQYHUV«HV � HQYLURQ ��� SHUVRQQHV \ RQW S«UL � OD SOXSDUW GHV FDGDYUHV «WDLHQW

VXSHUILFLHOOHPHQW FDUERQLV«V HW G«SRXUYXV GH Y¬WHPHQWV� OHXUV FKHYHX[
«WDLHQW EU½O«V� &HWWH U«JLRQ IDLW GRQF ELHQ SDUWLH GH OD ]RQH FHQWUDOH�

�r =RQH H[WHUQH�

/HV DFWLRQV FDORULILTXHV GH OD ]RQH FHQWUDOH RQW «W« HQ V
DWW«QXDQW
SURJUHVVLYHPHQW VXU OHV ERUGV� HW� GDQV OD ]RQH H[WHUQH� �HOOHV RQW

«W« J«Q«UDOHPHQW LQVXIILVDQWHV SRXU DOOXPHU GHV LQFHQGLHV � WHO D «W«

OH FDV SUHVTXH J«Q«UDO DX 3DUQDVVH� DX[ 7URLV�3RQWV� DX &DUEHW� DX

3U¬FKHXU� HWF�
/HV DUEUHVRQW «W« G«SRXLOO«V GH OHXUV IHXLOOHV HWGH OHXUV SHWLWHV EUDQFKHV�

SDV SOXV TXH OHV Y¬WHPHQWV GHV YLFWLPHV� LOV Q
RQW «W« FDUERQLV«V� 6XU OD

F¶WH� HQWUH OD ULYLªUH /DPDUH HW %RLVYLOOH� M
DL UHWURXY«� LQWDFWV GDQV OD
FHQGUH� GH QRPEUHX[ ILOHWV GH S¬FKHXUV� /HV ¬WUHV YLYDQWV GH FHWWH ]RQH

RQW «W« EU½O«V� PDLV QRQ FDUERQLV«V�

�¢ HW O¢� FHSHQGDQW� VH WURXYHQW GHV WUDFHV GH FDUERQLVDWLRQ LQGLTXDQW
O
LUU«JXODULW« GH OD WHPS«UDWXUH GH OD QX«H� HOOHV WUDGXLVHQW DXVVL O
LQ«JDOLW«
GHV WHPS«UDWXUHV Q«FHVVDLUHV ¢ O
LQIODPPDWLRQ G
REMHWV FRPEXVWLEOHV GH
QDWXUH GLII«UHQWH � F
HVW DLQVL TXH IRUW VRXYHQW� SDU H[HPSOH� GHV Y¬WHPHQWV
GH ODLQH RQW «W« FDUERQLV«V� O¢ R» FHX[ GH WRLOH RX GH FRWRQQDGH QH O
RQW SDV «W«�
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'HV PDLVRQV RQW «W« LQFHQGL«HV� DX PRUQH G
2UDQJH HQ SDUWLFXOLHU� ¢ F¶W«

G
DXWUHV TXL RQW U«VLVW«� RX DX PLOLHX GH MDUGLQV GDQV OHVTXHOV OHV DUEUHV
«WDLHQW VHXOHPHQW G«SRXLOO«V GH OHXU YHUGXUH � LO HVW SRVVLEOH TXH O
RQ VH

WURXYH O¢ HQ SU«VHQFH G
LQFHQGLHV GXV ¢ GHV FDXVHV DFFLGHQWHOOHV�
(Q U«VXP«� OD WHPS«UDWXUH PD[LPXP GH OD QX«H GDQV FHWWH ]RQH D «W«

J«Q«UDOHPHQW LQI«ULHXUH ¢ L°L2� *�� HOOH D «W« HQ GLPLQXDQW SURJUHVVLYHPHQW
VXU OHV ERUGV� 7RXW FRQGXLW ¢ SHQVHU TXH OD SOXSDUW GHV EOHVV«V TXL RQW

VXUY«FX RQW «W« EU½O«V SDU GH OD YDSHXU G
HDX HW GHV FHQGUHV GRQW OD WHPS«
UDWXUH «WDLW YRLVLQH GH ���r &�� HW SHXW�¬WUH P¬PH SOXV EDVVH�

i 9�  /HV DFWLRQV SK\VLRORJLTXHV ����

�r =RQH H[WHUQH�

/HV DFWLRQV P«FDQLTXHV TXL� GDQV OD ]RQH FHQWUDOH� RQW MRX«� FRPPH RQ

OH YHUUD SOXV ORLQ� XQ U¶OH VL FRQVLG«UDEOH GDQV OD PRUWDOLW«� VHPEOHQW DYRLU
HX� DX FRQWUDLUH� XQH LQIOXHQFH IDLEOH� SDUIRLV P¬PH QXOOH� GDQV OD ]RQH

H[WHUQH� FHOD WLHQW� G
XQH SDUW� K FH TXH OD SXLVVDQFH P«FDQLTXH GH OD QX«H

\ «WDLW EHDXFRXS SOXV IDLEOH� HW G
XQH DXWUH ¢ FH TXH OHV PDLVRQV GH

FHWWH ]RQH H[WHUQH «WDLHQW J«Q«UDOHPHQW HQ ERLV � OHXU «FURXOHPHQW
D SURGXLW XQ PRLQGUH GRPPDJH ¢ FHX[ TXL VH VRQW WURXY«V HQIRXLV VRXV

OHXUV G«EULV� -
DL UHFXHLOOL SOXVLHXUV REVHUYDWLRQV DX VXMHW GH JHQV TXL RQW
«W« DLQVL UHWLU«V GHV G«FRPEUHV DX 6XG GX 3U¬FKHXU� DX 3DUQDVVH� DX

&DUEHW� OHXUV EOHVVXUHV� DX PRLQV FHOOHV TXL «WDLHQW JUDYHV� «WDLHQW GXHV
XQLTXHPHQW ¢ GHV EU½OXUHV� 2Q D YX SOXV KDXW TXH OD SOXSDUW GHV EOHVV«V

GX &DUEHW HW GH OD OLVLªUH RULHQWDOH GH OD G«YDVWDWLRQ RQW «W« SURMHW«V ¢

WHUUH HW VRXYHQW WUDQVSRUW«V ¢ TXHOTXH GLVODQFH SDU OD QX«H� $XFXQ GH FHX[

TXL RQW «W« VRLJQ«V GDQV OHV K¶SLWDX[ QH SU«VHQWDLW GH WUDXPDWLVPH JUDYH�
HX[ DXVVL QH SRUWDLHQW TXH GHV EU½OXUHV�
&H VRQW GRQF OHV DFWLRQV FDORULILTXHV VHXOHV TXL RQW GH O
LPSRUWDQFH GDQV

��� -H WLHQV ¢ UHPHUFLHU 0� OH 'U %RXYLHU� P«GHFLQ HQ FKHI GH O
KRVSLFH GH )RUW�GH�,
UDQFH� 0� OH P«
GHFLQ SULQFLSDO /LGLQ� FKHI GX 6HUYLFH GH 6DQW« GH OD FRORQLH� 00� OHV P«GHFLQV GH O
DUP«H FRORQLDOH
'� %UDQ]RQ�%RXUJRJQH� 'DPLDQ� /KHUPLQLHU� 0� OH 'U 0DQLQH� P«GHFLQ GX -RXIIUR\� 0� 5RV«� SKDU
PDFLHQ DLGH�PDMRU� SRXU O
REOLJHDQFH DYHF ODTXHOOH LOV P
RQW IRXUQL WRXV OHV UHQVHLJQHPHQWV P«GL
FDX[ U«XQLV SDU HX[� 4XHOTXHV�XQHV GHV REVHUYDWLRQV UHFXHLOOLHV SDU OHV P«GHFLQV GX 6HUYLFH GH 6DQW«
FRORQLDO RQW «W« H[SRV«HV G«M¢ GDQV GHX[ LQW«UHVVDQWHV QRWHV >�������@ GX '
 .HUPRUJDQW� GLUHFWHXU
GH FH 6HUYLFH DX 0LQLVWªUH GHV &RORQLHV�

/DFURL[�  0RQWDJQH 3HO«H� ��
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OH FDV TXL QRXV RFFXSH� MH FRQVLG«UHUDL VXFFHVVLYHPHQW OHV EOHVV«V HW OHV
REVHUYDWLRQV IDLWHV VXU OHV PRUWV�
3K«QRPªQHV GH EU½OXUHV HW G
DVSK\[LH� � /HV EOHVV«V�� /HV FRQVWD

WDWLRQV TXL RQW «W« IDLWHV VXU OHVEOHVV«V GX 3U«FKHXU� GX 3DUQDVVH� GHV KDX
WHXUV GH 6DLQW�3LHUUH HW GHV HQYLURQV GX &DUEHW FRQGXLVHQW ¢ GHV FRQFOX
VLRQV LGHQWLTXHV� /HV VLQLVWU«V «WDLHQW FRXYHUWV G
XQH ERXH JOXDQWH�
DGK«UHQWH� TXL LPSU«JQDLW OHXUV Y¬WHPHQWV� OHXU EDUEH HW OHXUV FKHYHX[ �
TXHOTXHV�XQV DYDLHQW VXU OD W¬WH XQH Y«ULWDEOH FDORWWH VHPEODEOH ¢ GX
PRUWLHU� OHXUV Y¬WHPHQWV «WDLHQW LQWDFWV RX QH SU«VHQWDLHQW TX
XQ FRPPHQ
FHPHQW GH FDUERQLVDWLRQ�

/HV EU½O«V� HW QRWDPPHQW FHX[ WUDQVSRUW«V SDU OH 6XFKHW OH � DX VRLU� HW
TXL SURYHQDLHQW GX &DUEHW DLQVL TXH GHV EDWHDX[ G«WUXLWV HQ UDGH GH 6DLQW
3LHUUH� «WDLHQW GDQV XQ «WDW GH YLROHQWH VXUH[FLWDWLRQ F«U«EUDOH� LOV SRXVVDLHQW
GHV FULV SHU©DQWV RX H[KDODLHQW GHV ODPHQWDWLRQV FRQWLQXHV� /HXUV EU½OXUHV
«WDLHQW SRXU OD SOXSDUW VXSHUILFLHOOHV� Q
LQW«UHVVDQW TXH OHV W«JXPHQWV �

O
«WHQGXH GH FHOOHV�FL «WDLW WUªV YDULDEOH� PDLV SDUIRLV FRQVLG«UDEOH � XQH
IHPPH� HQWUH DXWUHV� DYDLW OH FRUSV DEVROXPHQW FRXYHUW GH SKO\FWªQHV� &HV
EU½OXUHV DYDLHQW G
RUGLQDLUH SRXU VLªJH OHV SDUWLHV G«FRXYHUWHV GX FRUSV �
OD W¬WH� OH FRX� OHV SLHGV� OHV PDLQV � HOOHV V
LUUDGLDLHQW GH O¢ GDQV OHV
SDUWLHV YRLVLQHV FDFK«HV SDU OHV Y¬WHPHQWV �OHV «SDXOHV� OH GRV� OD SRLWULQH�
OHV SRLJQHWV� OHV DYDQW�EUDV� OHV MDPEHV� � SOXV UDUHPHQW� O
DEGRPHQ�

OHV FXLVVHV� OD U«JLRQ VDFU«H� OHV IHVVHV HW OHV FRXGHV «WDLHQW DWWDTX«V� /HV
EU½OXUHV HQWRXUDLHQW OH FRX� OHV SRLJQHWV HW OHV FRXV�GH�SLHG GH VRUWHV GH
ERXUUHOHWV� SOXV ODUJHV VXU OD IDFH GRUVDOH HW SOXV DFFHQWX«V VXU OHV VDLOOLHV
RVVHXVHV� DX[ PDLQV HW DX[ SLHGV� HOOHV VL«JHDLHQW G
XQH ID©RQ ¢ SHX SUªV
H[FOXVLYH VXU OD IDFH GRUVDOH� 8Q WUªV JUDQG QRPEUH GH EOHVV«V SU«VHQ
WDLHQW GHV EU½OXUHV GHV OªYUHV� GHV SUHPLªUHV YRLHV GLJHVWLYHV� GHV YRLHV
UHVSLUDWRLUHV �ODU\Q[ HW EURQFKHV�� OH QHWWR\DJH GX SKDU\Q[ DX PR\HQ GH
WDPSRQV GH RXDWH LPELE«H GH JO\F«ULQH UDPHQDLW GHV PHPEUDQHV GH OD
PXTXHXVH H[IROL«H � OD ODQJXH «WDLW VRXYHQW G«SRXUYXH GH VRQ «SLWK«OLXP�

&KH] OD SOXSDUW GHV EOHVV«V� O
LQVSLUDWLRQ «WDLW URQIODQWH� O
H[SLUDWLRQ

VLIIODQWH HW WUªV J¬Q«H� OHV PDODGHV VH SODLJQDLHQW G
DYRLU DYDO« GX IHX� LOV
VRXIIUDLHQW G
XQH VRLI LQH[WLQJXLEOH� PDLV QH SRXYDLHQW DEVRUEHU O
HDX TX
RQ
SRUWDLW ¢ OHXUV OªYUHV�
2Q Q
D SDV REVHUY« GH O«VLRQV GHV \HX[� OHVSDXSLªUHV «WDLHQW IU«TXHP
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PHQW EU½O«HV� WXP«IL«HV� PDLV O
ĕLO� SURW«J« SDU O
RFFOXVLRQ LQVWLQFWLYH GHV

SDXSLªUHV� «WDLW WRXMRXUV LQWDFW� HW FHOWH REVHUYDWLRQ HVW SU«FLHXVH SRXU
PRQWUHU OD UDSLGLW« HW OH SHX GH GXU«H GH OD SRXVV«H GHVWUXFWLYH�
4XHOTXHV FDV SDUWLFXOLHUV VRQW ¢ VLJQDOHU� RQ D FRQVWDW« XQH O«VLRQ GHV

YDLVVHDX[ VRXV�FXWDQ«V� GRQQDQW OLHX ¢ XQH K«PRUUDJLH GLIILFLOH ¢ DUU¬WHU�
GDQV XQ DXWUH FDV� XQH O«VLRQ D HQWUD°Q« OD FKXWH GHV GRLJWV GH SLHG� FKH]
TXHOTXHV VXMHWV� GHV HVFDUUHV VªFKHV RQW «W« FRQVWDW«HV DX QLYHDX GHV VDLOOLHV
RVVHXVHV �PDOO«ROHV� DSRSK\VHV VW\OR±GHV GX UDGLXV HW GX FXELWXV��
&HX[ GH FHV PDOKHXUHX[ TXL SU«VHQWDLHQW GHV EU½OXUHV LQWHUQHV PRXUXUHQW

UDSLGHPHQW� HW TXHOTXHIRLV P¬PH DYDQW G
DUULYHU ¢ )RUW�GH�)UDQFH� DSUªV XQH
FRXUWH S«ULRGH GH FRPD� /HV DXWUHV VH VRQW JX«ULV UHODWLYHPHQW YLOH HW GDQV

G
H[FHOOHQWHV FRQGLWLRQV� VDQV FLFDWULFHV YLFLHXVHV� JU¤FH DX[ VRLQV KDELOHV HW
G«YRX«V TX
LOV RQW UH©XV GDQV OHV K¶SLWDX[ FLYLOV HW PLOLWDLUHV GH )RUW�GH�
)UDQFH� OHV FRPSOLFDWLRQV �W«WDQRV� SQHXPRQLH LQIHFWLHXVH� D\DQW HQWUD°Q«
OD PRUW RQW «W« UHODWLYHPHQW SHX QRPEUHXVHV ����
(Q U«VXP«� RQ YRLW TXH WRXWHV OHV O«VLRQV REVHUY«HV SHXYHQW V
H[SOLTXHU

SDU OD VHXOH DFWLRQ GH OD YDSHXU G
HDX ��� P«ODQJ«H GH FHQGUHV FKDXGHV �

DXFXQ SK«QRPªQH G
DVSK\[LH LQG«SHQGDQW GHV EU½OXUHV Q
D «W« FRQVWDW«

VXU OHV QRPEUHX[ VXUYLYDQWV� HW OD J¬QH UHVSLUDWRLUH SDUIRLV VLJQDO«H
V
H[SOLTXH IDFLOHPHQW SDU OHV EU½OXUHV GHV SUHPLªUHV YRLHV UHVSLUDWRLUHV
HW SDU O
DEVRUSWLRQ GH FHQGUHV GRQW OD ERXFKH HW OH QH] GH FHV PDOKHXUHX[
«WDLHQW VRXYHQW UHPSOLV ����
$YDQW GH FRQWLQXHU� MH GRQQHUDL OH U«FLW VXLYDQW FRQFHUQDQW GHV UHPDUTXHV

IDLWHV ¢ OD OLVLªUH H[WU¬PH GH OD ]RQH G«YDVW«H HW UHODWDQW OD PRUW GH

0� /DQGHV� SURIHVVHXU DX O\F«H� GRQW M
DL VRXYHQW FLW« OHV REVHUYDWLRQV
HQ IDLVDQW O
KLVWRULTXH GHV G«EXWV GH O
«UXSWLRQ � LO GRQQHUD XQH LG«H GX

JHQUH GH PRUW KRUULEOH GHV PDOKHXUHX[ DWWHLQWV VXU OH ERUG GH OD QX«H�

�W� /H WUDLWHPHQO VXLYL D FRQVLVW« HQ SDQVHPHQWV ¢ O
DLGH GH VROXWLRQV VDWXU«HV G
DFLGH SLFULTXH�
SXLV GH SDQVHPHQWV YDVHOLQHV� DSUªV OD GLVSDULWLRQ GH WRXWHV V«URVLW«V SXUXOHQWHV�
��� /H O�U 5URXDUGHO D GRQQ« �/HV H[SORVLI HW OHV H[SORVLRQV DX SRLQW °OH YXH P«GLFR�O«JDO� 3DULV� �����

GHV REVHUYDWLRQV VXU OHV EU½O«V G
XQH H[SORVLRQ GH PDFKLQH ¢ YDSHXU ¢ -RLQYLOOH�,F�3RQO HW G
XQ
FDORULIªUH ¢ HDX FKDXGH GH O
«JOLVH 6DLQW�6XOSLFH ¢ 3DULV� TXL VRQW LQW«UHVVDQWHV ¢ QRWUH SRLQW GH
?XH HQ PRQWUDQW OHV FDUDFWªUHV GHV EU½OXUHV GXHV ¢ O
DFWLRQ GH OD YDSHXU G
HDX VHXOH HW TXL VRQW LGHQ
WLTXHV ¢ FHX[ GRQQ«V SOXV KDXW�
��� �� IDXW� ELHQ HQWHQGX� «OLPLQHU GDQV FHOWH GLVFXVVLRQ OHV FDV GH EU½OXUHV TXL Q
«WDLHQW SDV GXHV ¢

O
DFWLRQ GLUHFWH GH OD QX«H� PDLV TXL RQW «W« OHV FRQV«TXHQFHV GH O
LQFHQGLH XQH IRLV DOOXP«� FH FDV
D «W« IU«TXHQW GDQV OHV PDLVRQV� VXU OHV QDYLUHV HW SDUIRLV P¬PH GDQV OD FDPSDJQH � F
HVW DLQVL SDU
H[HPSOH TXH 0� 3U¬WUH P
D GLW DYRLU UHQFRQWU«� GDQV OH YRLVLQDJH GX TXDUWLHU 0RQVLHXU� DORUV TX
LO
IX\DLW OXL�P¬PH� TXHOTXHV SHUVRQQHV EU½O«HV HQ VH VDXYDQW ¢ WUDYHUV OHV FKDPSV GH FDQQHV HQ IHX�
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&
HVW XQ UDSSRUW GX OLHXWHQDQW GH JHQGDUPHULH 5HQDXG� GRQQDQW

O
LQWHUURJDWRLUH G
XQH GDPH 0RQWIHUULHU� TXL VH WURXYDLW HQFRUH HQ MXLQ

¢ O
KRVSLFH GX /RUUDLQ HW TXH M
DL PRL�P¬PH LQWHUURJ«H HQ G«FHPEUH �����

m /H � PDL� DX PRPHQW GH OD FDWDVWURSKH� D�W�HOOH UDFRQW«� MH PH WURXYDLV GDQV OD FXLVLQH
GH PD PDLVRQ VLWX«H VXU OH ERUG GH OD ULYLªUH� TXL� ��� PªWUHV SOXV ORLQ� VH MHWWH GDQV OD
5R[HODQH� DX WURLVLªPH SRQW GX TXDUWLHU GHV 7URLV�3RQWV� 0RQ PDUL P
DSSHOD GX GHKRUV�

MH VRUWLV�0DLV� ¢ SHLQH DYDLV�MH G«SDVV« O
HQFDGUHPHQW GH OD SRUWH� TXH MH IXV KRUULEOHPHQW
EU½O«H ¢ OD ILJXUH� DX[ EUDV HW DX[ MDPEHV SDU XQH YDSHXU EU½ODQWH� ,QVWLQFWLYHPHQW MH SRUWDL

OD PDLQ GURLWH ¢ OD ILJXUH� FH TXL PH SU«VHUYD OHV \HX[� HW UHQWUDL SU«FLSLWDPPHQW FKH] PRL�

VXLYLH GH PRQ PDUL�$XVVLW¶W� O
REVFXULW« VH ILW FRPSOªWH� VL FRPSOªWH TX
D\DQW HQODF« PRQ
PDUL HW P
«WDQW DJHQRXLOO«H DYHF OXL
VRXV OD WDEOH� DWWHQGDQW OD PRUW� MH
QH O
DSHUFHYDLV SDV GX WRXW� 1RXV
UHVW¤PHV DLQVL GDQV FHWWH SRVLWLRQ

OHV FLQT PLQXWHV TXH GXUD FHWWH
REVFXULW«�

m 4XDQG OD OXPLªUH DSSDUXW� MH
SHQVDL DXVVLW¶W ¢ PHV HQIDQWV TXH
M
DYDLV HQYR\«V ¢ O
«JOLVH GHV 7URLV
3RQWV� $FFRPSDJQ«H GH PRQ PDUL�

MH PH SRUWDL ¢ OHXU VHFRXUV� PH GLUL
JHDQW YHUV OD URXWH FRORQLDOH � PDLV�
DUULY«H DX WURLVLªPH SRQW GHV7URLV
3RQWV� XQ VSHFWDFOH WHUULILDQW V
RIIULW

¢ PD YXH � 6DLQW�3LHUUH «WDLW HQ
IODPPHV� (Q DYDQW GX WURLVLªPH

)LJ� ����� )RQGV 3ULQWHPSV� /D PDLVRQ DXSUªV GH OD� � � }

TXHOOH HV
W

PRUW 0
�

/DQGHV D «W
«

UHVSHFW«H SDU OD QX«H SRQW  OD ULYH GURLWH GH O
DIIOXHQW

GX � PDL� PDLV D «W
«

HQ SDUWLH HPSRUW«H SDU XQ G«ERU� GH OD 5R[HODQH� XQH PDLVRQ «WDLW

GHPHQW GX WRUUHQW��3KRWRJUDSKLH IDLWH HQ MXLOOHW ����� LQWDFWH � F
«WDLW FHOOH TXH GHYDLW
KDELWHU SOXV WDUG 0� /DQGHV� SUR

IHVVHXU DX O\F«H� -
HQWUDL GDQV OHV G«SHQGDQFHV GH FHWWH PDLVRQ HW WURXYDL 0� /DQGHV�
GDQV XQ EDVVLQ �YRLU ILJ� ��� ¢ JDXFKH�� OH FRUSV SUHVTXH HQWLªUHPHQW GDQV O
HDX� ,O HQ

VRUWLW DXVVLW¶W� MH FRQVWDWDL TX
LO «WDLW HQ FKHPLVH HW TXH VRQ FRUSV «WDLW ¢YLI� $ OD YXH GH PRQ
PDUL� 0� /DQGHV V
HVW «FUL« � m &
HVWYRXV� 0RQWIHUULHU � PDLV TX
HVW�LO GRQF DUULY«" }

m $YHF 0� /DQGHV� VH WURXYDLHQW OH MHXQH �GRXDUG 7KRXLQ� «OªYH DX O\F«H� OHV GHX[
HQIDQWV GH 0� 'HVERUGHV HW OHV GHX[ ERQQHV� 8QH GH FHOOHV�FL UHQGDLW OH VDQJ SDU OH QH] HW
SDU OD ERXFKH� 7RXWHV FHV SHUVRQQHV PH GHPDQGDLHQW GH O
HDX ¢ JUDQGV FULV�MH OHXU HQ

GRQQDL� FDU F
«WDLW PRL ODPRLQV DWWHLQWH HW MH QH VRXIIUDLV SDV WURS HQFRUH� 3HQGDQW FH WHPSV�

OH MHXQH 7KRXLQ V
«WDLW FRXFK« SUªV GX EDVVLQ �MH O
DSSHODL ¢ SOXVLHXUV UHSULVHV� PDLV HQ YDLQ �

LO «WDLW PRUW�

m ,O \ DYDLW SUªV GH WURLVKHXUHV TXH M
«WDLV DX PLOLHX GH FHV DJRQLVDQWV� ORUVTXH MHYLV SDVVHU

VXU OH SRQW OHV VLHXUV 6DPXHO HW /«RQ TXL GHVFHQGDLHQW GX 0RUQH�5RXJH�-H OHXU GHPDQGDL
DVVLVWDQFH� LOV PH FRQGXLVLUHQW DX 0RUQH�5RXJH R» M
DUULYDL ¢ SLHG� DLQVL TXH PRQ PDUL�

PDLV OXL� K«ODV� PRXUXW FLQT MRXUV DSUªV GHV VXLWHV GH VHV EU½OXUHV�

m (Q U«VXP«� MH QH SXLV JXªUH H[SOLTXHU FRPPHQW M
DL «W« EU½O«H HW SDU TXHO «O«PHQW � MH

Q
DL YX GH IHX TXH TXDQG MH VXLV DUULY«H DX SRQW� /HV PDLVRQV GX TXDUWLHU R» M
KDELWDLV Q
RQW
SDV «W« DWWHLQWHV� }

/HV QRPP«V 6DPXHO HW /«RQ &KDQWHO VHURQW UHFKHUFK«V HW LQWHUURJ«V�
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4XHOTXHV MRXUV DSUªV� O
DGMXGDQW GH JHQGDUPHULH /DJDUGH LQWHUURJHDLW OH
VLHXU &KDQWHO �/«RQ�9LWDO�� GRQW LO YLHQW G
¬WUH TXHVWLRQ� HW YRLFL OH SURFªV
YHUEDO TX
LO D DGUHVV« DX *RXYHUQHXU �
/H � PDL� YHUV � KHXUHV GX PDWLQ� D GLW &KDQWHO� PH WURXYDQW VXU OD SODFH GX 0RUQH

5RXJH�6DPXHO HVW YHQX PH GLUH � m ,O SDUD°W TXH 6DLQW�3LHUUH HVW HQ IHX� M
DL XQ HQIDQW GDQV
FHWWH YLOOH� MH YDLV FKHUFKHU ¢ OH VDXYHU� YHQH] DYHF PRL� } -
DL DFTXLHVF« ¢ VD GHPDQGH HW QRXV
VRPPHV SDUWLV DXVVLW¶W SRXU 6DLQW�3LHUUH� $UULY«V DX 3HWLW�5«GXLW� QRXV DYRQV UHPDUTX«

)LJ� ���� � /
HPSODFHPHQW GX -DUGLQ ERWDQLTXH� DX FRQIOXHQW GH OD ULYLªUH 0DKDXG HW GH OD 5R[H
ODQH� HW� OH ORQJ GH FHWWH GHUQLªUH� OD URXWH GHV 7URLV�3RQWV� FRQGXLVDQW DX 0RUQH�5RXJH� �3KRWR
JUDSKLH IDLWH HQ MXLOOHW ����� GX KDXW GX PRUQH $EHO��

TXH GHV FDGDYUHV JLVDLHQW VXU OD URXWH HW GDQV OHV IRVV«V� OHV FHQGUHV TXL UHFRXYUDLHQW OD
URXWH EU½ODLHQW QRV SLHGV � SRXU DYDQFHU� QRXV DYRQV G½ PHWWUH GHV SODQFKHWWHV VRXV QRV
SLHGV� DX[TXHOV QRXV OHV DYRQV DGDSW«HV DYHF GHV ODPEHDX[ G
XQ PRXFKRLU TXH QRXV DYRQV
G«FKLU«� $ QRWUH DUULY«H SUªV GX WURLVLªPH SRQW� QRXV DYRQV HQWHQGX OHV FULV G
XQH SHUVRQQH
VXU OH F¶W« JDXFKH GH OD URXWH HQ YHQDQW GX 0RUQH�5RXJH� 1RV UHJDUGV V
«WDQW SRUW«V GH
FH F¶W«� QRXV DYRQV YX� ¢ KXLWSDV GH QRXV� XQH IHPPH TXL QRXV «WDLW PDVTX«H SDU GHV G«EULV
G
DUEUHV� 1RXV HQ «WDQW DSSURFK«V� QRXV O
DYRQV UHFRQQXH SRXU OD GDPH 0RQWIHUULHU� VRQ
PDUL «WDLW SUªV G
HOOH HW WRXV GHX[ «WDLHQW DIIUHXVHPHQW EU½O«V� $ �� PªWUHV GHUULªUH HX[�
GDQV XQ MDUGLQ HW SUªV G
XQ EDVVLQ� «WDLW «WHQGX PRUW XQ MHXQH KRPPH KDELOO«� VD IDFH FRQWUH
WHUUH HW GDQV OD ERXH� $� PªWUHV� ¢ GURLWH GX EDVVLQ� XQH MHXQH ILOOH EODQFKH� DX[ FKHYHX[
URX[� DSSX\«H FRQWUH XQ SHWLW PXU� GLVDLW HQ SOHXUDQW � m $K� PRQ 'LHX� MH YDLV PRXULU � }
$ �� PªWUHV ¢ JDXFKH GX EDVVLQ� XQ MHXQH KRPPH GH GL[�KXLW ¢ YLQJW DQV HW XQH ILOOH GH
YLQJW�FLQT DQV HQYLURQ� QRLUV� «WDLHQW DSSX\«V FRQWUH OH PXU G
XQH PDLVRQ TXL Q
DYDLW «W«
TXH O«JªUHPHQW HQGRPPDJ«H� 6XU OH SHUURQ GH FHWWH PDLVRQ� XQ KRPPH VH URXODLW HQ
SRXVVDQW GHV FULV GH GRXOHXU� /D GDPH 0RQWIHUULHU P
D\DQW GLW TXH F
«WDLW 0 /DQGHV� MH
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VXLV DOO« YHUV OXLSRXU OH UHOHYHU� PDLV MH Q
DL SX \ SDUYHQLU� VRQ FRUSV «WDLW LQHUWH� (Q VH
G«EDWWDQW� LO HVW WRPE« GXSHUURQ GDQV OH MDUGLQ HW HVWPRUW XQ LQVWDQW DSUªV HQ PD SU«VHQFH�
'H QRWUH DUULY«H DXSUªV GHV «SRX[ 0RQWIHUULHU DX PRPHQW R» 0� /DQGHV D UHQGX OH

GHUQLHU VRXSLU� LO V
HVW «FRXO« HQYLURQ TXDUDQWH�FLQT PLQXWHV� 0� /DQGHV� TXL UHQGDLW GHV
PDWLªUHV SDU OH QH] HW SDU OD ERXFKH� «WDLW KRUULEOHPHQW EU½O«� OH YLVDJH UHPSOL GH FORFKHV
«WDLW WUªV HQIO« HW OHV \HX[ WRWDOHPHQW FDFK«V� /HV Y¬WHPHQWV � SDOHWRW EODQF� FKHPLVH�
SDQWDORQ HW VRXOLHUV� «WDLHQW HQ SDUWLH EU½O«VSDU OHV FHQGUHV HW WUªV VDOHV�
/HV «SRX[ 0RQWIHUULHU QRXV D\DQW SUL«V GH OHV FRQGXLUH DX 0RUQH�5RXJH� 6DPXHO D

GRQQ« OH EUDV DX PDUL HW PRL¢ OD IHPPH� HW QRXV VRPPHV SDUWLV SRXU OH 0RUQH�5RXJH R»
QRXV VRPPHV DUULY«V YHUV � KHXUHV� 6XU OH G«VLU GHV 0RQWIHUULHU� QRXV VRPPHV UHWRXUQ«V
DXVVLW¶W ¢ OHXU PDLVRQ� DX[ 7URLV�3RQWV� \SUHQGUH GLYHUV REMHWV HW GX OLQJH� 1RXV VRPPHV
SDVV«V ¢ O
HQGURLW R» QRXV DYLRQV YX OD ILOOH EODQFKH HW OHV GHX[ SHUVRQQHV QRLUHV HQFRUH HQ
YLH� HOOHV Q
\ «WDLHQW SOXV� HOOHV RQW G½ ¬WUH HPPHQ«HV SDU TXHOTX
XQ RX ELHQ HOOHV VRQW
DOO«HV PRXULU SOXV ORLQ� 0� /DQGHV «WDLW ¢ OD SODFH R» QRXV O
DYLRQV ODLVV«�
'��$YH]�YRXV UHQFRQWU« GHV SHUVRQQHV TXL DOODLHQW ¢ 6DLQW�3LHUUH RX TXL HQ UHYHQDLHQW"
5��(Q DOODQW ¢ 6DLQW�3LHUUH� YHUV � KHXUHV HW GHPLH GX PDWLQ� QRXV DYRQV DSHU©X

GHX[ KRPPHV TXL SUHQDLHQW O
DOO«H 3«FRXO� 0� /DSHXUH HW XQ DXWUH� ¢ PRL LQFRQQX� (Q
UHPRQWDQW DX 0RUQH�5RXJH� YHUV � KHXUH� DYHF OHV «SRX[ 0RQWIHUULHU� QRXV DYRQV
UHQFRQWU« XQH TXDQWLW« G
LQGLYLGXV TXL DOODLHQW VXU 6DLQW�3LHUUH� PDLV MH Q
HQ DL UHFRQQX
DXFXQ� $ QRWUH UHWRXU DX[ 7URLV�3RQWV� YHUV� KHXUHV GX VRLU� QRXV DYRQV DSHU©X SOXVLHXUV
SHUVRQQHV GDQV OHV TXDUWLHUV 3HWLW�5«GXLW� DX[ DOHQWRXUV HW GDQV O
DOO«H 3«FRXO� HOOHV
PDUFKDLHQW GDQV WRXWHV OHV GLUHFWLRQV HW VHPEODLHQW IDLUH GHV UHFKHUFKHV� 1RXV Q
DYRQV
UHQFRQWU« SHUVRQQH DX[ 7URLV�3RQWV HW Q
DYRQV HQWHQGX DXFXQ FUL�
'�� 3HQGDQW TXH YRXV ¬WHV UHVW«V DXSUªV GH 0� /DQGHV RX ¢ SUR[LPLW«� O
DYH]�YRXV

HQWHQGX SDUOHU "
5��0� /DQGHV� TXL «WDLW DJRQLVDQW� Q
D SURQRQF« DXFXQH SDUROH� LO U¤ODLW VHXOHPHQW� /HV

GHX[ SHUVRQQHV QRLUHV TXL «WDLHQW DSSX\«HV DX PXU GH OD PDLVRQ QH SDUODLHQWSDV QRQ SOXV �
OD MHXQH ILOOH EODQFKH VHXOH SURQRQ©DLW HQ J«PLVVDQW OHV PRWV � m -H YDLV PRXULU }�&HV WURLV SHU
VRQQHV «WDLHQW KRUULEOHPHQW EU½O«HV HW UHQGDLHQW GHV PDWLªUHV VDQJXLQROHQWHV SDU OD ERXFKH HW
SDU OH QH]�
'HV U«SRQVHV IDLWHV SDU OH W«PRLQ DX[ TXHVWLRQV TXH QRXV OXL DYRQV SRV«HV� LO VHPEOHUDLW

U«VXOWHU TXH OD PDLVRQ GHV «SRX[ 0RQWIHUULHU Q
D SDV «W« DWWHLQWH SDUFH TX
HOOH «WDLW DEULW«H
SDU XQ PRUQH IRUPDQW WHUUDVVH HW TXH OD WURPEH HVW SDVV«H DX�GHVVXV� ,O HQ VHUDLW GH P¬PH
SRXU OD PDLVRQ KDELW«H SDU 0� /DQGHV� GLVWDQWH GH �� PªWUHV GH FHOOH GHV 0RQWIHUULHU HW
«JDOHPHQW DEULW«H SDU OH P¬PH PRUQH�
/H W«PRLQ &KDQWHO DIILUPH TX
LO Q
D SDV YX G
DXWUHV SHUVRQQHV YLYDQWHV GDQV OHV TXDUWLHUV

GHV 7URLV�3RQWV HW 3HWLW�5«GXLW� ¢ O
H[FHSWLRQ GH FHOOHV TXL \VRQW YHQXHV DSUªV OD FDWDVWURSKH�
1RXV G«FODUDQW VXU QRWUH GHPDQGH TXH OHV HIIHWV GRQW «WDLW Y¬WX 0� /DQGHV «WDLHQW
FRPSOªWHPHQW PRXLOO«V� FHOD FRQILUPHUDLW OD G«FODUDWLRQ GH OD GDPH 0RQWIHUULHU� ¢ VDYRLU
TXH 0� /DQGHV V
«WDLW MHW« GDQV OH EDVVLQ� /D MHXQH ILOOH EODQFKH DX[ FKHYHX[ URX[ VHUDLW
OD VĕXU GXMHXQH 7KRXLQ� «WHQGX PRUW SUªV GX EDVVLQ� /D WHQXH GHV GHX[ SHUVRQQHV QRLUHV�
KRPPH HW IHPPH� VHPEOH LQGLTXHU� G
DSUªV OHV DSSU«FLDWLRQV GX W«PRLQ� TXH F
«WDLHQW OHV
GRPHVWLTXHV GH 0� /DQGHV HW GH 0� 7KRXLQ�

/HV PRUWV� �%LHQ TXH OHV PRUWV DLHQW «W« QRPEUHX[ GDQV OD SDUWLH
LQWHUQH GH FHWWH ]RQH� O¢ R» O
RQ Q
D UHWURXY« DXFXQ ¬WUH YLYDQW� MH Q
DL TXH
SHX GH UHQVHLJQHPHQWV P«GLFDX[ ¢ OHXU VXMHW� /HV P«GHFLQV RQW QDWXUHOOH
PHQW SRUW« WRXWH OHXU DWWHQWLRQ VXU OHV PDOKHXUHX[ ¢ VHFRXULU TXL RQW «W«
UHFXHLOOLV XQLTXHPHQW GDQV FHWWH ]RQH�
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1RXV VDYRQV VHXOHPHQW TXH OHV FDGDYUHV VH WURXYDLHQW ¢ OD VXUIDFH GX VRO�
GDQV GHV DWWLWXGHV DQDORJXHV ¢ FHOOHV GHV FDGDYUHV GH OD ]RQH FHQWUDOH GRQW LO
YD ¬WUH SDUO« SOXV ORLQ� O¢ DXVVL� OD PRUW D G½ ¬WUH SUHVTXH VXELWH� 1RXV DYRQV
UHQFRQWU«� GDQV XQ FKHPLQ FUHX[ TXL ORQJHDLW OD FU¬WH GX PRUQH G
2UDQJH�
XQ JUDQG QRPEUH GH VTXHOHWWHV HQWLHUV� FRXFK«V VRXV GHV EUDQFKDJHV� D\DQW

¢ F¶W« G
HX[ GHV REMHWV GRPHVWLTXHV �ILJ� ����� WRXV FHV FRUSV «WDLHQW DOLJQ«V
GDQV OD P¬PH GLUHFWLRQ� OD W¬WH GX F¶W« GH OD SHQWH � OHV PDOKHXUHX[ GRQW LOV
FRQVWLWXDLHQW OHV UHVWHV RQW «W« FHUWDLQHPHQW VXUSULV EUXVTXHPHQW DX FRXUV
GH OHXU IXLWH�

/HV VHXOV UHQVHLJQHPHQWV

XWLOLVDEOHV DX SRLQW GH YXH
DXTXHO MH PH SODFH LFL VRQW
FHX[ TXL P
RQW «W« IRXUQLV
SDU 0� 5RV«� TXL� OH �� PDL�
HVW DOO« HQ PLVVLRQ RIILFLHOOH

¢ O
DQVH 7KXULQ� DX 1RUG GX
&DUEHW� 3UªV GH OD PHU� VH
WURXYDLW XQH FDVH LQFHQGL«H �¢
��PªWUHV SOXV ORLQ� WRXWHV OHV
FDVHV «WDLHQW LQWDFWHV HW UH �

GH G � VHXO )LJ� �����8Q VTXHOHWWH WURXY« DX PRUQH G
2UDQJH DXFRXYHUWHV GH FHQGUH6 � 6HXOH6 PLOLHX GH EUDQFKDJHV QRQ EU½O«V� �3KRWRJUDSKLH IDLWH

OHV IHXLOOHV HW OHV SHWLWHV EUDQ� HQ MXLOOHW ������

FKHV «WDLHQW EU½O«HV �XQ FDGDYUH D «W« UHPDUTX« VXU OH VHXLO G
XQH SRUWH � LO
«WDLW ¢ GHPL FDUERQLV« DLQVL TX
XQH SDUWLH GH VHV Y¬WHPHQWV �ILJ� �����
OD W¬WH «WDLW QRLUFLH � OD ODQJXH� «QRUPH� VRUWDLW GH OD ERXFKH� WRXW SUªV GH O¢

�

0� 5RV« D REVHUY« FLQT FDGDYUHV OD IDFH FRQWUH WHUUH � LOV «WDLHQW EU½O«V� PDLV
OHXUV Y¬WHPHQWV «WDLHQW SU«VHUY«V�

$ ���PªWUHV HQYLURQ SOXV ORLQ� GDQV O
LQW«ULHXU GHV WHUUHV� RQW «W« UHQFRQ
WU«HV GHX[ FDVHV QRQ EU½O«HV� IHUP«HV � GDQV O
XQH G
HOOHV� XQ FDGDYUH «WDLW
FRXFK« VXU XQ OLW� LO QH SDUDLVVDLW SDV EU½O«� OD ODQJXH SHQGDLW KRUV GH OD

ERXFKH� G
R» DYDLW FRXO« GX VDQJ� GDQV O
DXWUH� VH WURXYDLHQW TXDWUH
FDGDYUHV GDQV OD P¬PH VLWXDWLRQ� &HWWH FDVH� HOOH DXVVL� «WDLW FORVH � HOOH
FRQWHQDLW GHX[ SHWLWV FKDWV HW GHX[ FKLHQV� YLYDQWV� FDFK«V VRXV OHVPHXEOHV�
(QWUH FHV GHX[ PDLVRQV� 0� 5RV« D YX GHV FDGDYUHV GH JHQV TXL DYDLHQW FKHU
FK« ¢ IXLU� LOV «WDLHQW FRXFK«V� OD IDFH FRQWUH OH VRO� HW EU½O«V VXSHUILFLHOOH



��� /$ 0217$*1( 3(/�( (7 6(6 �5837,216�

PHQW� OHXUV Y¬OHPHQWV «WDLHQW FRQVHUY«V� (QILQ� GDQV OH YRLVLQDJH� JLVDLHQW GH
QRPEUHX[ FDGDYUHV G
DQLPDX[ � EĕXIV� SRUFV� LQWDFWV � XQH FKªYUH� DWWDFK«H ¢

XQH FRUGH DX PLOLHX GH OD EURXVVDLOOH� «WDLW FHSHQGDQW HQ SDUWLH FDUERQLV«H�
&
HVW GDQV FHWWH P¬PH U«JLRQ FSLH OD SKRWRJUDSKLH UHSURGXLWH SDU

OD ILJXUH ��� D «W« IDLWH� OH �� PDL� SDU 0� -� +DYHQ� FRQVXO GHV �WDWV�8QLV
¢ 6DLQW�&KULVWRSKH� TXL PH O
D REOLJHDPPHQW FRPPXQLTX«H�
/HV FDGDYUHV SDUDLVVDQW VDQV EU½OXUH� DYHF OD ODQJXH SHQGDQWH� WURXY«V

GDQV GHV FDVHV IHUP«HV� MHWWHQW XQH QRWH GLVFRUGDQWH DX PLOLHX GHV REVHU
YDWLRQV SU«F«GHQWHV � PDO

KHXUHXVHPHQW� 0� 5RV«� ¢ OD

UHFKHUFKH GH JHQV ¢ VDXYHU�
Q
D SDV HX OH ORLVLU G
H[DPL
QHU ¢ IRQG FHV FDGDYUHV HW LO
Q
D SX P 
DIILUPHU TX
LOV QH

SU«VHQWDLHQW SDV GH WUDFHV GH

EU½OXUHV� GX UHVWH� OHV FDVHV
FRQWHQDLHQW GH OD FHQGUH�
HW LO HVW IRUW SRVVLEOH TXH
FHOOH�FL ¢ HOOH VHXOH DLW SX

G«WHUPLQHU OD PRUW� P¬PH VL

VD WHPS«UDWXUH «WDLW PRLQV
«OHY«H TXH GDQV OHV FDV SU«

F«GHQWV� ,O QH IDXW GRQF SDV FRQFOXUH Q«FHVVDLUHPHQW ¢ OD SU«VHQFH GH JD]

DVSK\[LDQWV VS«FLDX[� RQ YHUUD SOXV ORLQ� GDQV XQ U«FLW GX EULJDGLHU GH

JHQGDUPHULH GX &DUEHW� FRQFHUQDQW O
«UXSWLRQ GX �� DR½W� TXH� FH MRXU�O¢�
OHV JHQGDUPHV V
«WDLHQW U«IXJL«V GDQV XQH PDLVRQ GRQW LOV DYDLHQW IHUP«

OHV SRUWHV� 0DOJU« FHWWH SU«FDXWLRQ� OD FHQGUH ILQH \ S«Q«WUDLW HQ VL JUDQGH

DERQGDQFH TX
DX ERXW GH TXHOTXHV PLQXWHV� O
DLU «WDQW GHYHQX LUUHVSLUDEOH�
LOV RQW G½ VRUWLU� GH FUDLQWH G
¬WUH DVSK\[L«V � M
DL UHFXHLOOL SOXVLHXUV
DXWUHV REVHUYDWLRQV DQDORJXHV� /HV FDVHV HQ ERLV GH FHWWH U«JLRQ VRQW WRX

MRXUV PDO MRLQWHV� F
HVW DLQVL TXH M
DL WURXY« GDQV O
XQH G
HOOHV� DX

3DUQDVVH �FRPPHQFHPHQW G
RFWREUH�� PDOJU« XQH IHUPHWXUH HQ DSSDUHQFH

FRPSOªWH� XQH FRXFKH GH �R FHQWLPªWUHV G
XQH FHQGUH LPSDOSDEOH� D\DQW
WDPLV« ¢ WUDYHUV OD WRLWXUH HW OHV FORLVRQV�
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�r =RQH PDULWLPH�

2Q D YX TXH OH 5RGGDUQ D SX TXLWWHU OD UDGH GH 6DLQW�3LHUUH HW DUULYHU ¢
6DLQWH�/XFLH DYHF �� VXUYLYDQWV� SRXU OD SOXSDUW EOHVV«V� HW �� FDGDYUHV�

9LQJW PDOKHXUHX[ RQW VXUY«FX� PDOJU« OHXUV EOHVVXUHV� ¢ ERUG GX 5RUDLPD
HQ IHX� ¢ � KHXUHV GH O
DSUªV�PLGL� LOV IXUHQW VDXY«V SDU OH 6XFKHW� 8QH

GL]DLQH G
DXWUHV LQIRUWXQ«V IXUHQW UHFXHLOOLV HQ P¬PH WHPSV � LOV «WDLHQW
DFFURFK«V ¢ GHV «SDYHV RX U«IXJL«V ¢ WHUUH� VXU OD SODFH %HUWLQ� WRXV

)LJ� ����  &DGDYUHV WURXY«V GDQV XQH PDLVRQ GH O
DQVH 7KXULQ� ¢ OD OLPLWH LQW«ULHXUH GH OD
]RQH FHQWUDOH� �3KRWRJUDSKLH IDLWH OH �� PDL HW FRPPXQLTX«H SDU 0� ,ODYHQ��

SURYHQDLHQW GHV E¤WLPHQWV FRXO«V RX LQFHQGL«V GRQW OHV «TXLSDJHV HW OHV

SDVVDJHUV DYDLHQW S«UL GDQV OD WRXUPHQWH�

,QIOXHQFH GHV DFWLRQV P«FDQLTXHV�  $X PRPHQW R» WRXV OHV QDYLUHV HQ
UDGH «WDLHQW G«P¤W«V RX FRXO«V� XQH JUDQGH SDUWLH GHV KRPPHV TXL V
\
WURXYDLHQW RQW «W« MHW«V ¢ OD PHU� EHDXFRXS RQW «W« DLQVL QR\«V� PDLV

TXHOTXHV�XQV G
HQWUH HX[ RQW G½ OD YLH ¢ FHWWH VXELWH LPPHUVLRQ� FUDP

SRQQ«V ¢ GHV «SDYHV� QH SU«VHQWDQW TXH GHV EU½OXUHV VRXYHQW SHX JUDYHV�
LOV RQW SX DWWHQGUH O
DUULY«H GX 6XFKHW�

$ ERUG GHV EDWHDX[� GLYHUV WUDXPDWLVPHV RQW «W« FRQVWDW«V� F
HVW DLQVL TXH
OH FDSLWDLQH GH OD 7HUHVD OR 9LFR� EU½O« G
DLOOHXUV� HVW PRUW DYDQW O
LQFHQGLH

/DFURL[�  0RQWDJQH 3HO«H� ��
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GH VRQ EDWHDX HQ FUDF KDQW GX VDQJ � LO DYDLW HX OD IDFH HQOHY«H HW XQH MDPEH
EULV«H SDU OD FKXWH G
XQ PDW � XQ PDULQ GX 5RGGDP V
HVW FDVV« XQ EUDV HW

XQH MDPEH HQ WRPEDQW GDQV XQH FDOH� /H SUHPLHU G«FªV VXUYHQX ¢ )RUW�GH�
)UDQFH SDUPL OHV PDULQV VDXY«V SDU E! 6XFKHW D «W« FHOXL G
XQ FU«ROH TXL
FKDUJHDLW GX FKDUERQ ¢ ERUG GX %RUDLPD DX PRPHQW GH O
«UXSWLRQ� XQH
KHUQLH LQJXLQDOH V
HVW SURGXLWH ¢ OD VXLWH GH VD FKXW
 GDQV XQH VRXWH

HW D G«WHUPLQ« OD PRUW DX ERXW GH TXHOTXHV KHXUHV� OHV EU½OXUHV
VXELHV SDU FHW KRPPH DYDLHQW «W« O«JªUHV�

3K«QRPªQHV GH EU½OXUHV HW

G
DVSK\[LH�  7RXWHV OHV

SDUWLFXODULW«V REVHUY«HV VXU
OHV EOHVV«V GH OD ]RQH

H[WHUQH VH UHWURXYHQW VXU
FHX[ GH OD ]RQH PDULWLPH�

PDLV XQ SOXV JUDQG QRPEUH
G
HQWUH HX[ SRUWDLHQW QRQ

VHXOHPHQW GHV EU½OXUHV GL

UHFWHV GX VHFRQG HW GX WURL
VLªPH GHJU« SURGXLWHV SDU OD

FHQGUH HW OD YDSHXU G
HDX

FKDXGH� PDLV HQFRUH GHV

EOHVVXUHV SOXV SURIRQGHV�
RFFDVLRQQ«HV SDU O
LQFHQGLH
GHV QDYLUHV� &HOD D «W« SOXV
SDUWLFXOLªUHPHQW OH FDV SRXU
EHDXFRXS GHV PDWHORWV GX %R
UDLPD� 2Q D OX �S� ���� OH U«FLW

SRLJQDQW� IDLW SDU 0� 6FRWW�

GHV VRXIIUDQFHV HQGXU«HV SDU OHV SDVVDJHUV HW OHV PDWHORWV GH FH QDYLUH� ,O
D LQVLVW« QRWDPPHQW VXU OHV EU½OXUHV GH OD ERXFKH SURGXLWHV SDU OD FHQGUH

HW RFFDVLRQQDQW OH VXSSOLFH LQWRO«UDEOH G
XQH VRLI TX
LO «WDLW LPSRVVLEOH

G
«WDQFKHU� OHV EOHVV«V QH SRXYDQW DEVRUEHU OD PRLQGUH JRXWWH G
HDX�

,O U«VXOWH GHV FRQVWDWDWLRQV IDLWHV VXU FH QDYLUH HW VXU OH 5RGGDP

TXH WRXV FHX[ TXL Q
RQW SDV «W« EU½O«V SDU OH FKRF LPP«GLDW GH

OD QX«H RQW «W« VDXY«V� FH TXL LPSOLTXH O
DEVHQFH GH JD] Y«ULWDEOH

)LJ� ����  &DGDYUHV G
KRPPH HW WOH EĕXI FRXYHUWV GH

FHQGUHV �OLW GH OD .R�[HODQH� SDUWLH LQW«ULHXUH GHO¢ ]RQH
H[WHUQH�� �3KRWRJUDSKLH IDLWH SDU 0� 3R\HU� OH �� PDL��
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PHQW DVSK\[LDQWV GDQV FHOOH�FL � ¢ FHW «JDUG� LO HVW LQW«UHVVDQW GH FLWHU
OHV UHQVHLJQHPHQWV TXL RQW «W« IRXUQLV SDU GHX[ PDWHORWV GX 5RUDLPD ¢

0� %ORFK� FKHI GH OD 0LVVLRQ DGPLQLVWUDWLYH� TXL D ELHQ YRXOX PH UHPHWWUH
OHV QRWHV SULVHV SDU OXL VXU FH VXMHW ¢ )RUW�GH�)UDQFH� OH �� PDL �����

/HV PDWHORWV $LHOOD 6DOYDGRU HW *LXVHSSH 6XVLQR VH WURXYDLHQW VXU OH

SRQW GX 5RUDLPD DX PRPHQW GH O
«UXSWLRQ� VRXV O
LQIOXHQFH GH OD WHUUHXU�
LOV VH VRQW SU«FLSLW«V GDQV OD EDWWHULH� O
XQ VH FDFKD OD O«WH VRXV XQH WDEOH�

O
DXWUH WRPED ¢ WHUUH HW IXW UHFRXYHUW SDU VHV FRPSDJQRQV TXL IXUHQW
WX«V� 7RXV GHX[ SXUHQW HQILQ VH G«JDJHU� PRQWHU VXU OH SRQW HW VH MHWHU ¢
OD PHU � LOV DWWHLJQLUHQW� VXU XQH «SDYH� OH EDWHDX 1RUG $PHULFD� FRXFK« VXU
OH OLDQH� HW \ UHVWªUHQW SHQGDQW TXHOTXHV KHXUHV SRXU JDJQHU HQVXLWH OD WHUUH
R» LOV IXUHQW UHFXHLOOLV SDU OH 6XFKHW� 6XVLQR D UDFRQW« TXH OD PHU «WDLW
FKDXGH� 3RXU «WDQFKHU VD VRLI� LO EXW VXU OD SODFH %HUOLQ GH O
HDX HQFRUH
IUD°FKH GH OD IRQWDLQH� /H P¬PH PDWHORW D IDLW ¢ O
DPLUDO 6HUYDQ �5DSSRUW DX
0LQLVWUH GH OD 0DULQH GX �� PDL� XQ U«FLW DQDORJXH� PDLV LO D GLW� HQ
RXWUH� DYRLU UHPDUTX« ¢ OD VXUIDFH GH OD PHU XQH JUDQGH TXDQWLW« GH

SRLVVRQV PRUWV�
�r =RQH FHQWUDOH�

7RXV OHV ¬WUHV YLYDQWV VH WURXYDQW GDQV OD ]RQH FHQWUDOH RQW «W« WX«V SDU
OH SDVVDJH GH OD QX«H� ¢ GHX[ H[FHSWLRQV SUªV� DYDQW GH GLVFXWHU FHOOHV�FL�
M
H[SRVHUDL OHV FRQVWDWDWLRQV IDLWHV VXU OHV PRUWV� /¢ HQFRUH GHX[ FDXVHV GH

PRUWDOLW« VRQW ¢ VLJQDOHU� OHV DFWLRQV P«FDQLTXHV G
DERUG� OHV SK«QRPªQHV
GH EU½OXUH HW G
DVSK\[LH HQVXLWH�
D� ,PSRUWDQFH GX U¶OH MRX« SDU OHV DFWLRQV P«FDQLTXHV�  /
LQIOXHQFH GHV

DFWLRQV P«FDQLTXHV VXU OD PRUWDOLW« D «W« FRQVLG«UDEOH GDQV FHWWH ]RQH �

HOOH VHPEOH P¬PH DYRLU «W« SU«GRPLQDQWH� ELHQ TX
HOOH DLW G½ DJLU HQ P¬PH
WHPSV TXH OHV FDXVHV VXLYDQWHV� 2Q D YX DYHF TXHOOH UDSLGLW« OD QX«H HVW

SDVV«H VXU 6DLQW�3LHUUH HW TXHOOH SXLVVDQFH P«FDQLTXH HOOH SRVV«GDLW�
/HV SUHPLHUV YLVLWHXUV GHV UXLQHV RQW LQVLVW« VXU FH TXH O
RQ QH

YR\DLW DORUV DXFXQ FDGDYUH GDQV OH TXDUWLHU GX )RUW� /D SRSXODWLRQ
GH OD YLOOH� DXJPHQW«H SDU OHV U«IXJL«V GHV YLOODJHV YRLVLQV� «WDLW G
HQYLURQ
�� ��� KDELWDQWV� RU� OHV HVWLPDWLRQV OHV SOXV «OHY«HV GX QRPEUH GH

FDGDYUHV WURXY«V ¢ OD VXUIDFH GX VRO LQGLTXHQW HQYLURQ ���� ���� HW

��� &H QRPEUH HVW FHOXL TXL D «WW

 GRQQ« SDU 0� &�DSSD� FKHI GH OD 0LVVLRQ FKDUJ«H G
LQFLQ«UHU WRXV
OHV G«EULV KXPDLQV ¢ 6DLQW�3LHUUH HW GDQV VHV HQYLURQV � FHWWH LQFLQ«UDWLRQ V
HVW IDLWH HQ FRXYUDQW OHV
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F
HVW XQ PD[LPXP� /D SOXV JUDQGH SDUWLH GH OD SRSXODWLRQ D GRQF

«W« HQVHYHOLH VRXV OHV G«FRPEUHV GHV PDLVRQV RX SURMHW«H ¢ OD PHU�

3HQGDQW OHV PRLV GH MXLQ HW GH MXLOOHW� M
DL DVVLVW« DX[ SURJUªV GH O
«URVLRQ
GHV PDW«ULDX[ YROFDQLTXHV� UHFRXYUDQW OH TXDUWLHU GX )RUW� -
DL YX SHX ¢ SHX

VXUJLU GHV FHQGUHV FH TXL UHVWDLW GHV PXUV� UDV«V SUHVTXH DX QLYHDX GX VRO�
VRXV OHXUV G«EULV DSSDUDLVVDLHQW SUHVTXH ¢ FKDTXH SDV GHV UHVWHV KXPDLQV �

RQ WURXYDLW GH WHPSV HQ WHPSV GHV VTXHOHWWHV HQWLHUV VRXV XQ SDQ GH PXU�
PDLV OH SOXV J«Q«UDOHPHQW LOV «WDLHQW PXWLO«V� LFL XQ FU¤QH� O¢ GHV IUDJPHQWV
GH PHPEUHV ��� RX GH WURQF� 1RXV DYRQV IDLW OHV P¬PHV REVHUYDWLRQV GDQV

WRXV OHV DXWUHV TXDUWLHUV GH OD YLOOH� R» FHSHQGDQW OHV FDGDYUHV HQWLHUV

SDUDLVVDLHQW SOXV QRPEUHX[ VRXV OHV G«FRPEUHV RX OHV DUEUHV UHQYHUV«V�
$X FRXUV GH O
KLYHU ����������� M
DL VXLYL OD G«VDJU«JDWLRQ GHV IDODLVHV

GH OD 5R[HODQH� HQWUH OH SRQW GH SLHUUH HW OD PHU� /D ILJXUH ��� UHSU«
VHQWH OD ULYH GURLWH GH FHWWH ULYLªUH� DX QLYHDX GH O
DQFLHQ VRO� PDUTX« SDU
OHV UDLOV GX WUDPZD\� GH WUªV QRPEUHX[ VTXHOHWWHV PXWLO«V HW VRXYHQW

UHFRXYHUWV GH Y¬WHPHQWV «WDLHQW P«ODQJ«V DX[ G«EULV GHV PDLVRQV� GDQV

EHDXFRXS GH FDV� OHV FDGDYUHV DLQVL HQVHYHOLV RQW «W« FRQVXP«V SDU
O
LQFHQGLH� PDLV FHUWDLQHPHQW �!R� PRUWHP�
/HV DFWLRQV P«FDQLTXHV Q
RQW SDV «W« U«GXLWHV ¢ O
HQVHYHOLVVHPHQW GHV

KDELWDQWV VRXV OHV UXLQHV GH OHXUV GHPHXUHV � EHDXFRXS G
HQWUH HX[ RQW «W«
WX«V SDU OD SRXVV«H GH OD QX«H� GDQV OD UXH� VXU OHV SODFHV� LOV RQW «W« SUR

MHW«V FRQWUH OH VRO� FRQWUH OHV PDLVRQV� FRQWUH OHV DUEUHV UHVW«V GHERXW�

RX HQFRUH MHW«V ¢ OD PHU RX GDQV OHV ULYLªUHV � QRXV VDYRQV HQ HIIHW SDU OH U«FLW

GX VHFRQG FDSLWDLQH GH OD *DEULHOOH �S� ���� TXH� TXHOTXHV PLQXWHV DSUªV OD

FDWDVWURSKH� FHOOHV�FL FKDUULDLHQW G«M¢ GH QRPEUHX[ FRUSV� FHV FDGDYUHV� XQH

IRLV DUULY«V ¢ OD PHU� «WDLHQW HQWUD°Q«V YHUV OH 1RUG SDU OHV FRXUDQWV�
(QILQ� LO HVW FHUWDLQ TXH EHDXFRXS GH G«FªV GRLYHQW ¬WUH DWWULEX«V ¢

O
DFWLRQ GH SURMHFWLOHV � FHX[�FL QH SURYHQDLHQW SDV GH OD QX«H HOOH�P¬PH ����

TXL� DLQVL TXH MH O
DL PRQWU« SOXV KDXW� QH UHQIHUPDLW SDV GH PDW«ULDX[ GH

FDGDYUHV� TXL QH SRXYDLHQW ¬WUH G«SODF«V ¢ FDXVH GH OD SXWU«IDFWLRQ� DYHF GHV G«EULV GH ERLV HW HQ \

PHWWDQW OH O
HX� DSUªV OHV DYRLU HQGXLWV GH S«WL ROH�
��� /D UXSWXUH GHV PHPEUHV GHV EU½O«V Q
D SDV «W« XQLTXHPHQW O
ĕXYUH GHV DFWLRQV P«FDQLTXHV �

GDQV OHV LQFHQGLHV� OHV PHPEUHV GHV FDGDYUHV VRQW IU«TXHPPHQW IUDFWXU«V HQ GHV SRLQWV FRQVWDQWV �
SDU VXLWH GH OD GHVVLFFDWLRQ� OD SHDX VH U«WUDFWH� SXLV VH G«FKLUH WRXMRXUV DX[ P¬PHV HQGURLWV� OHV

WLVVXV VRXV�MDFHQWV V
HQIODPPHQW� EU½OHQW HQ ODPSLRQ HW OD FRPEXVWLRQ GH O
RV VH SURGXLW DX P¬PH

QLYHDX �'U %L RXDUGHO� /HV DVSK\[LHV SDU OHV JDV� 8V YDSHXUV� OHV DQHVWK«VLTXHV� 3DULV� ����� S� ����

��� $ 6DLQW�9LQFHQW� DX FRQWUDLUH� TXHOTXHV FDV GH PRUW GXV ¢ GHV SURMHFWLOHV YROFDQLTXHV VRQW

UDSSRUW«V SDU 00� $QGHUVRQ HW )OHWW >���� ���@�
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JURVVH WDLOOH ¢ VRQ DUULY«H VXU 6DLQW�3LHUUH� PDLV «WDLHQW HPSUXQW«V DX[
FRQVWUXFWLRQV HQ YRLH G
«FURXOHPHQW� RQ D OX SDJH ��� OD GHVFULSWLRQ G
XQH
UKXPPHULH GX TXDUWLHU GX )RUW� TXL D «W« OLWW«UDOHPHQW ERPEDUG«H SDU
OHV G«EULV GHV PDLVRQV YRLVLQHV� HW YX DXVVL SDJH ��� OD SKRWRJUDSKLH G
XQ
PRHOORQ HPEURFK« VXU O
XQH GHV JULOOHV GH OD %DQTXH�
/HV FDGDYUHV PXWLO«V� SULY«V GH OHXU W¬WH� OHV PHPEUHV HW OHV FU¤QHV

)LI°� ���� �� /D ULYH GURLWH �OR OD 5R[HODQH� SUªV GH VRQ HPERXFKXUH� /HV UDLOV GX WUDPZD\
GRQQHQW O
«FKHOOH GH O
«SDLVVHXU GHV G«EODLV� IRUP«V ¢ OD EDVH SDU OHV G«EULV GHV PDLVRQV P«ODQJ«V
GH FDGDYUHV� HW DX VRPPHW SDU GH OD FHQGUH OLQH� �3KRWRJUDSKLH IDLOH HQ I«YULHU ������

LVRO«V RQW G
DLOOHXUV IUDSS« OHV SUHPLHUV YLVLWHXUV GH OD YLOOH G«WUXLWH� /
XQ

GHV FDGDYUHV TXL D DWWLU« O
DWWHQWLRQ GH 0� /XELQ ¢ VRQ G«EDUTXHPHQW ¢

6DLQW� 3LHUUH� OH 6 PDL� D «W« FHOXL G
XQH IHPPH� GRQW OD FXLVVH «WDLW

WUDYHUV«H SDU XQH SRXWUHOOH GH ERLV�
E� 3K«QRPªQHV GH EU½OXUHV HW G 
DVSK\[LH ����  /HV FDGDYUHV UHQFRQWU«V

GDQV OHV UXHV HW VXU OHV SODFHV VH SU«VHQWDLHQW GDQV OHV SRVLWLRQV OHV SOXV
YDUL«HV � OH SOXV JUDQG QRPEUH G
HQWUH HX[ «WDLHQW FRXFK«V OD IDFH FRQWUH
WHUUH� G
DXWUHV O
«WDLHQW VXU OH GRV RX VXU OH F¶W«� EHDXFRXS «WDLHQW RULHQW«V
GDQV OD GLUHFWLRQ 1RUG�6XG GH OD SRXVV«H�

��� -
DL FUX GHYRLU HQWUHU LFL GDQV G
DVVH] ORQJV G«WDLOV VXU OHV FDGDYUHV� DOLQ GH PHWWUH DX SRLQW
FHWWH TXHVWLRQ� VXU ODTXHOOH RQW «O« SXEOL«V WDQW GH G«WDLOV IDQWDLVLVWHV�
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2Q D UHPDUTX« TXHOTXHV FDGDYUHV FRPPH ILJ«V GDQV GHV SRVLWLRQV QDWXUHOOHV�

GDQV O
DOOXUH GH OD PDUFKH SDU H[HPSOH� GDQV OD SRVLWLRQ DVVLVH� TXL LQGLTXHQW
XQH PRUW LQVWDQWDQ«H �LQKLELWLRQ�� ,OV «WDLHQW VRXYHQW LVRO«V� PDLV LO H[LVWDLW
GHV DJJORP«UDWLRQV GH FDGDYUHV GDQV FHUWDLQHV UXHV � F
HVW DLQVL� SDU H[HPSOH�
TXH GDQV OD UXH GH /RQJFKDPS� �� FDGDYUHV RQW «W« UHQFRQWU«V� FRXFK«V ¢ F¶W«
OHV XQV GHV DXWUHV� FH VRQW FHX[ GH JHQV VXUSULV GDQV OHXU IXLWH� (QILQ� HQ MXLQ�
QRXV DYRQV YX DX 0RXLOODJH� GDQV OD UXH GH OD 5DIILQHULH� XQ JUDQG QRPEUH
GH VTXHOHWWHV G
DGXOWHV HW G
HQIDQWV� U«XQLV GDQV OHV UXLQHV G
XQH FKDSHOOH�

)LJ� �����$FFXPXODWLRQ GH FDGDYUHV GDQV OD UXH GH /RQJFKDPS� �3KRWRJUDSKLH IDLWH OH �� PDL
SDU 0� 3R\HU��

1RQ ORLQ GH O¢� SUªV G
XQH XVLQH� VH WURXYDLHQW WURLV VTXHOHWWHV GH IHPPHV HW
GHV RVVHPHQWV G
HQIDQWV HW� VXU OH SDV G
XQH SRUWH� WURLV DXWUHV VTXHOHWWHV�
'
XQH ID©RQ SUHVTXH J«Q«UDOH� OHV FDGDYUHV UHQFRQWU«V ¢ G«FRXYHUW

«WDLHQW HQWLªUHPHQW QXV� SDUIRLV OD VHPHOOH GH OHXUV VRXOLHUV VHXOH VXEVLV
WDLW� /HXU SHDX «WDLW FDUERQLV«H VXSHUILFLHOOHPHQW� OHXUV FKHYHX[ HW OHXUV
SRLOV EU½O«V� ,OV «WDLHQW UHFRXYHUWV G
XQ HQGXLW QRLU� SRLVVHX[� LPSU«JQ« GH

FHQGUHV� TXL FRQWULEXDLW ¢ OHV UHQGUH P«FRQQDLVVDEOHV HW QH SHUPHWWDLW
J«Q«UDOHPHQW SDV GH GLVWLQJXHU XQ EODQF G
XQ KRPPH GH FRXOHXU� SDUIRLV

OD ODQJXH SHQGDLW KRUV GH OD ERXFKH�

��������
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3RXU SRXYRLU WLUHU GH O
REVHUYDWLRQ GHV FDGDYUHV TXHOTXHV LQGLFDWLRQV
VXU OHV SURSUL«W«V GH OD QX«H GHVWUXFWULFH� LO HVW LQGLVSHQVDEOH GH IDLUH� GDQV
OD PHVXUH GX SRVVLEOH� OD SDUW GH FH TXL UHYLHQW ¢ O
DFWLRQ GH FHOOH�FL HW GH

OD GLVWLQJXHU GHV FRQV«TXHQFHV GH O
LQFHQGLH DOOXP« SDU HOOH� ,O QH IDXW

GRQF SDV V
RFFXSHU GHV FDGDYUHV WURXY«V GDQV OHV PDLVRQV LQFHQGL«HV� PDLV
VHXOHPHQW GH FHX[ TXL «WDLHQW ¢ G«FRXYHUW� &HX[�O¢ P¬PH SU«VHQWDLHQW
VRXYHQW GHV EU½OXUHV GH GHX[ QDWXUHV� OHV XQHV SURGXLWHV FHUWDLQHPHQW VXU
OH YLI� VRXV O
LQIOXHQFH GH O
«UXSWLRQ� HW OHV DXWUHV SRVW PRUWHP SDU

.LJ� ����  &DGDYUHV FRXFK«V GDQV OD FHQGUH� VXU OD URXWH FRORQLDOH� DX 6XG GH OD YLOOH�
�3KRWRJUDSKLH IDLWH SDU 0� &XQJH� OH �� PDL��

O
LQFHQGLH� JU¤FH ¢ GHV FRQGLWLRQV VS«FLDOHV� F
HVW DLQVL� SDU H[HPSOH� TX
RQ
D REVHUY« XQ JUDQG QRPEUH GH FDGDYUHV D\DQW FHUWDLQHV SDUWLHV GX FRUSV
HQWLªUHPHQW FDUERQLV«HV� DORUV TXH G
DXWUHV «WDLHQW ¢ SHLQH DOW«U«HV� -
DL
REVHUY« XQ FDV GH FH JHQUH GDQV OH TXDUWLHU GX )RUW� DX PRLV GH MXLOOHW�
DSUªV XQH IRUWH SOXLH� FLQT FDGDYUHV RQW «PHUJ« GH OD FHQGUH � LOV «WDLHQW
GDQV XQ «WDW GH G«FRPSRVLWLRQ WUªV DYDQF«� /
XQ G
HX[ DYDLW VHV Y¬WHPHQWV

LQWDFWV� PDLV OHV RV GH O
XQH GH VHV PDLQV «WDLHQW HQWLªUHPHQW FDUERQLV«V�
3DULV SUHVTXH WRXV FHV FDGDYUHV� OHV PXVFOHV «WDLHQW SOXV RX PRLQV

FRQWUDFW«V� PHWWDQW OHV PHPEUHV HQ IOH[LRQ DQRUPDOH � F
HVW DLQVL TXH OHV
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EUDV «WDLHQW VRXYHQW UHSOL«V VXU OX O¶WH �,�� OHV DYDQW�EUDV OO«FKLV GDQV XQ
PRXYHPHQW GH SULªUH� OHV PDLQV FULVS«HV� SDUIRLV XQ GRLJW GUHVV« YHUV OH
FLHO� O
H[WHQVLRQ GX EXVWH� DYHF OH FRX VDLOODQW HW OD WªWH UHMHW«H HQ DUULªUH�
«WDLW IU«TXHQWH� ,O HVW SRVVLEOH TXH TXHOTXHV�XQHV GH FHV DOWLWXGHV YLROHQWHV
VH VRLHQW SURGXLWHV VRXV O
LQIOXHQFH GH OD GRXOHXU FDXV«H SDU OD EU½OXUH HW

O
DVSK\[LH� PDLV OH SOXV JUDQG QRPEUH G
HQWUH HOOHV RQW G½ VH U«DOLVHU SRVW
PRUWHP ���� &
HVW SDUWLFXOLªUHPHQW OH FDV SRXU OHV FDGDYUHV GRQW 0� .HU�
PRUJDQW D GRQQ« G«M¢ XQH GHVFULSWLRQ >���- � OHV PDLQV «WDLHQW VRXYHQW
DSSOLTX«HV VXU OD IDFH DQW«ULHXUH GH O
DYDQW�EUDV HW FHOXL�FL VXU OH EUDV� O
DUWL
FXODWLRQ «WDLW DORUV RXYHUWH HW OHV H[WU«PLW«V LQI«ULHXUHV GHV RV FDUERQLV«V �

O
DUWLFXODWLRQ GX JHQRX «WDLW SDUIRLV DXVVL RXYHUWH� OHV MDPEHV «WDLHQW IO«FKLHV
VRXV OHV FXLVVHV� ODLVVDQW SUR«PLQHU OHV FRQG\OHV GX I«PXU� OLQ J«Q«UDO�
OHV SDUWLHV GX FRUSV UHQGXHV SOXV VDLOODQWHV SDU FHV IOH[LRQV «WDLHQW SOXV
FDUERQLV«HV TXH OH UHVWH GX FRUSV�
/HV SUHPLªUHV SHUVRQQHV G«EDUTX«HV ¢ 6DLQW�3LHUUH SDU OH 6XFKHW� OH � PDL

�� K� ���� 0� /XELQ� SURFXUHXU GH OD 5«SXEOLTXH ¢ )RUW�GH�)UDQFH� HW�

OH � �� KHXUHV�� 0� 5RV«� SKDUPDFLHQ PLOLWDLUH� P
RQW UDSSRUW« TX
LOV
RQW FRQVWDW« TXH OHV FRUSV «WDLHQW WXP«IL«V� OD SHDX GH O
DEGRPHQ «WDLW

WHQGXH� PDLV QRQ FUHY«H� FH TXL LQGLTXH XQ VWDGH GH FDUERQLVDWLRQ SHX
DYDQF«� PDLV� ¢ SDUWLU GX �� PDL� DX FRQWUDLUH� OHV FDGDYUHV «WDLHQW

«YHQWU«V� GHV DQVHV LQWHVWLQDOHV YLRODF«HV «WDLHQW VDLOODQWHV �OLJ� ����� LO HVW

LPSRUWDQW GH QRWHU TX
HOOHV Q
«WDLHQW QL JULOO«HV� QL FRXYHUWHV GH FHQGUHV

FRPPH O
«WDLW OD SHDX� O
«FODWHPHQW GH O
DEGRPHQ� TXL D EHDXFRXS IUDSS«

TXHOTXHV DXWHXUV GH U«FLWV GH OD FDWDVWURSKH� TXL \ RQW YX OD SUHXYH GH

O
DEVRUSWLRQ GH JD] DVSK\[LDQWV SDU OHV YLFWLPHV� Q
HVW GRQF TX
XQ SK«QRPªQH
GH G«FRPSRVLWLRQ FDGDY«ULTXH ����
7HO «WDLW O
DVSHFW GH OD SOXV JUDQGH SDUWLH GHV FDGDYUHV� WRXV Q
«WDLHQW

FHSHQGDQW SDV FDUERQLV«V ��� P¬PH VXSHUILFLHOOHPHQW� TXHOTXHV�XQV RQW

«W« SURW«J«V SDU GHV FDXVHV DFFLGHQWHOOHV � F
HVW DLQVL TX
¢ O
K¶SLWDO

��� /
DWWLWXGH VS«FLDOH GHV PHPEUHV VXS«ULHXUH� UDSSHODQW FHOOH GHV ER[HXUV� HVW ELHQ FRQQXH HQ

P«GHFLQH O«JDOH GDQV OHV FDGDYUHV GHV YLFWLPHV GHV LQFHQGLHV� HOOH HVW G«VLJQ«H VRXV OH QRP G
DWWLWXGH
GH FRPEDW� /HV SKRWRJUDSKLHV GRV EU½O«V GH O
LQFHQGLH GQ O
2SFUD�&RPLTXF ������ SXEOL«HV SDU 0� OH
'U %URXDUGHO �2S� FLW�� ��� SHXYHQW ªOUH FRPSDU«HV ¢ FHOOHV GH QRPEUHX[ FDV REVHUY«V ¢ 6DLQW�3LHUUH�
��� &
HVW SDU FHWWH P¬PH FDXVH TX
LO IDXW H[SOLTXHU OHV FDGDYUHV G
KRPPHV HQ «UHFWLRQ VLJQDO«V SDU

OH ,�U /KHUPLQLHU HW SDU 0� .RV«�
��� 'HV FDGDYUHV HQWLHUV RX PXWLO«V� FRXYHUWV GH OHXUV Y¬WHPHQWV� RQW «W« YXV SODFH %HUOLQ� ¢ F¶W«

G
DXWUHV� FDUERQLV«V� LO HVW WUªV YUDLVHPEODEOH TX
LOV SURYHQDLHQW GH JHQV LPPHUJ«V HW MHW«V ¢ OD F¶WH

SRVW«ULHXUHPHQW DX SDVVDJH GH OD QX«H� DX YRLVLQDJH GHV YLFWLPHV PRUWHV VXUSODFH�
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PLOLWDLUH XQ PDQĕXYUH� QRPP« $OH[DQGUH� D «W« WURXY« GDQV XQ EDVVLQ GDQV

OHTXHO LO DYDLW G½ VH MHWHU� LO «WDLW WUªV UHFRQQDLVVDQW� VHV FKHYHX[ HW VHV

KDELWV «WDLHQW LQWDFWV�

�¢ HW O¢� G
DXWUHV FDGDYUHV RQW «W« REVHUY«V FRXYHUWV GH Y¬WHPHQWV� $X
FRXUV GH QRV QRPEUHXVHV H[SORUDWLRQV GHV UXLQHV GH 6DLQW�3LHUUH� M
DL
UHFXHLOOL ¢ FH SRLQW GH YXH TXHOTXHV REVHUYDWLRQV TXL P«ULWHQW G
¬WUH QRW«HV�

/H ORQJ GX PXU TXL OLPLWH DX 6XG OH FLPHWLªUH GX 0RXLOODJH� M
DL UHQFRQWU«
XQ FDGDYUH GH IHPPH ¢ PRLWL« HQIRQF« VRXV GHV G«EULV � OD G«FRPSRVLWLRQ

)LJ� ����  O
Q FDGDYUH VXU OD SODFH +HUWLQ� ��HVW UHFRXYHUW GH FHQGUHV � OHV DQVHV LQWHVWLQDOHV VRQW ¢
QX HW QH VRQW SDV FRXYHUWHV GH FHQGUHV� �3KRWRJUDSKLH IDLWH SDU 0� &XQJH� OH �� PDL��

«WDLW WHOOH TX
LO «WDLW LPSRVVLEOH GH YRLU TXHO DYDLW «W« OD QDWXUH GH VHV EOHV
VXUHV� PDLV VD UREH GH FRWRQQDGH URXJH «WDLW DEVROXPHQW LQWDFWH� 'DQV OD

UXH 'DXSKLQH� QRXV DYRQV WURXY«� DX IRQG GH OD FRXU G
XQH PDLVRQ LQFRPSOª
WHPHQW G«WUXLWH� XQH IHPPH FRXFK«H GDQV XQH SLVFLQH UHPSOLH G
HDX HW GH

FHQGUHV� VD LYEH� WRXV VHV Y¬WHPHQWV «WDLHQW DEVROXPHQW LQWDFWV� XQH GHV

MDPEHV� UHFRXYHUWH G
XQ EDV HW G
XQH FKDXVVXUH ILQH� «PHUJHDLW GH O
HDX�
/D G«FRPSRVLWLRQ FDGDY«ULTXH DYDLW DFFRPSOL ¢ SHX SUªV FRPSOªWHPHQW
VRQ ĕXYUH HW OHV RVVHPHQOV «WDLHQW SUHVTXH OLEUHV GDQV OHV Y¬WHPHQWV�

(Q QRYHPEUH ����� M
DL UHQFRQWU« WURLV FDGDYUHV DX IRQG G
XQH PDLVRQ
/DFURL[�  0RQWDJQH 3HO«H� ��
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GH OD UXH GH 0RQWPLUDLO� DGRVV«H DX PRUQH $EHO� ,OV «WDLHQW �XQ KRPPH�
XQH IHPPH HW XQ HQIDQW� FRXFK«V GDQV XQ SHWLW FDYHDX� FRXYHUWV
VHXOHPHQW G
XQH SHWLWH TXDQWLW« GH FHQGUHV ILQHV� /HXUV Y¬WHPHQWV
«WDLHQW LQWDFWV� OD IHPPH SRUWDLW XQH UREH GH FKDPEUH DYHF XQH FRU
GHOLªUH QRX«H SDU GHYDQW� TXL QH SU«VHQWDLW SDV WUDFH G
DOW«UDWLRQ� OHV

FRUSV SDUDLVVDLHQW PRPLIL«V� PDLV� ORUVTXH MH OHV DL IDLW UHPXHU SRXU OHV
HQVHYHOLU� LOV VH VRQW EULV«V� ODLVVDQW «FKDSSHU GHV OLTXLGHV GH G«FRPSRVLWLRQ
FDGDY«ULTXH� ,OV SU«VHQWDLHQW OD P¬PH DWWLWXGH TXH OHV FDGDYUHV UHSU«

VHQW«V SDU OD ILJXUH ���� OHV

GLPHQVLRQV H[LJXV GX ORFDO

HW VRQ PDQTXH G
«FODLUDJH QH

P
RQW SDV SHUPLV G
HQ REWHQLU
XQ FOLFK« FRQYHQDEOH�

1RXV DYRQV YX GHX[ DXWUHV
FDGDYUHV GDQV OD PDLVRQ GHV

DOL«Q«V GRPLQDQW OD 5R[HODQH
VXU OD ULYH GURLWH �YRLU OH

SODQ� ��� /HV FDEDQRQV� UHSU«
VHQW«V SDU OD ILJXUH ���� VRQW

DGRVV«V DX SODWHDX VXU OHTXHO
VH G«YHORSSDLW OH TXDUWLHU GX

)RUW� OHXUV RXYHUWXUHV VRQW

RSSRV«HV DX YROFDQ � DXVVL OHXUV SRUWHV GH ERLV QH SU«VHQWDLHQW�HOOHV
SDV WUDFH G
LQFHQGLH� ELHQ TX
DX SRLQW GH YXH WRSRJUDSKLTXH FH E¤WL

PHQW VH WURXY¤W GDQV OD ]RQH GH G«YDVWDWLRQ PD[LPXP� /H FDGDYUH G
XQH

IHPPH «WDLW HQFRUH IL[« SDU XQH FDPLVROH GH IRUFH VXU XQ IDXWHXLO
GH ERLV PDVVLI� VRQ Y¬OHPHQW «WDLW FRQVHUY«� VHV PXVFOHV GHVV«

FK«V� OD WªWH SHQGDLW VXU O
«SDXOH� UHVWDQW HQFRUH DGK«UHQWH DX FRUSV�
OHV WLELDV HQ SODFH «WDLHQW PLV ¢ QX� /H VHFRQG FDGDYUH «WDLW GDQV OH FDEDQRQ

YRLVLQ� FRXFK« SDUWHUUH OH EUDV GURLW «WHQGX �OLJ� ����� LO QH SU«VHQWDLW

SDV GDYDQWDJH WUDFH GH FDUERQLVDWLRQ� &HV GHX[ H[HPSOHV VRQW W\SLTXHV SRXU
PRQWUHU TXH GDQV OD ]RQH GH G«YDVWDWLRQ PD[LPXP VH VRQW UHQFRQWU«V GHV

FDGDYUHV SU«VHQWDQW OHV P¬PHV SDUWLFXODULW«V TXH FHOOHV TXL VRQW FDUDFW«

ULVWLTXHV GH OD ]RQH H[WHUQH� FH TXL SHUPHW G
DVVXUHU TX
LOV RQW «W« VRXPLV
DX[ P¶PHV DFWLRQV SK\VLTXHV� &HWWH GLII«UHQFH DYHF WRXW FH TXH O
RQ REVHUYH

)LJ� ����  /D PDLVRQ FRORQLDOH GH VDQW«� /RV FDGDYUHV
LQWDFWV VH WURXYDLHQW GDQV OHV FDEDQRQV � HW �� ¢ JDXFKH
VXU OD WHUUDVVH� �3KRWRJUDSKLH IDLWH HQ QRYHPEUH ������
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GDQV OH PLOLHX DPELDQW V
H[SOLTXH DLV«PHQW SDU OD SRVLWLRQ WRSRJUDSKLTXH
GHV OLHX[ R» VH WURXYDLHQW FHV GLYHUV FDGDYUHV�
/HV VXUYLYDQWV�  6L M
DL LQVLVW« DXVVL ORQJXHPHQW VXU FHV IDLWV PDFDEUHV�

F
HVW TX
LOV SHUPHWWHQW GH GLVFXWHU OD TXHVWLRQ GH VDYRLU VL� GDQV OH FHQWUH GH
OD YLOOH GH 6DLQW�3LHUUH� TXHOTXHV KDELWDQWV RQW SX «FKDSSHU DX G«VDVWUH � OHV
GHX[ U«FLWV VXLYDQWV VHPEOHQW LQGLTXHU TXH GHX[ DX PRLQV RQW HX FHWWH FKDQFH�
/H SUHPLHU FRQFHUQH XQ QªJUH� TXL «WDLW HQIHUP« GDQV OH FDFKRW GH OD

SULVRQ� 9RLFL XQ SDVVDJH GX

UDSSRUW DGUHVV« DX �ORXYHUQHXU
SDU OH 3� 0DU\ TXL D UHFXHLOOL
DX 0RUQH�5RXJH FH PDOKHX
UHX[ VLQLVWU«�

/RXLV &\SDULV �GLW 6DQVRQ� «WDLW
XQ WUDYDLOOHXU GX 3U¬FKHXU� WDQW¶W
PDULQ� WDQW¶W FXOWLYDWHXU� 8Q MRXU�
GDQV XQH SDUWLH GH SODLVLU� LO V «WDLW
SULV GH TXHUHOOH DYHF O
XQ GH VHV
FDPDUDGHV TX
LO DYDLW O!OHVV« G
XQ FRXS
GH FRXWHODV� $UU¬W«� RQ O
DYDLW FRQ
GDPQ« SRXU XQ PRLV ¢ OD JH¶OH� ,O
DYDLW SUHVTXH ILQL VRQ WHPSV� ORUV
TX
RQ OH FRQGXLVLW HQ YLOOH SRXU TXHO
TXH FRUY«H ¢ UHPSOLU� ,O DSSUHQG TX
LO
\ DYDLW I«WH DX 3U¬FKHXU � WRXV VHV
LQVWLQFWV VH U«YHLOOHQW� LO V
«FKDSSH�
YD GDQVHU WRXWH OD QXLW HW OH OHQGHPDLQ YLHQW VH FRQVWLWXHU SULVRQQLHU SRXU DFKHYHU
VRQ WHPSV� 3RXU IDLUH XQH OH©RQ� ¢ OXL HW DX[ DXWUHV SULVRQQLHUV� LO IXW DORUV FRQGDPQ«
¢ KXLW MRXUV GH FDFKRW� HW F
HVW SHQGDQW FH WHPSV TXH O
«UXSWLRQ GX � PDL V
DEDWWLW VXU
6DLQW�3LHUUH� m,O «WDLW � KHXUHV� GLW�LO� RQ Q
«WDLW SDV HQFRUH YHQX P
DSSRUWHU OD UDWLRQ GX
MRXU� TXDQG WRXW ¢ FRXS XQ EUXLW IRUPLGDEOH VH ILW HQWHQGUH� WRXW OH PRQGH FULDLW DX VHFRXUV�
MH EU½OH� MH PHXUH���� $X ERXW GH FLQT PLQXWHV� SHUVRQQH QH FULDLW SOXV� H[FHSW« PRL�
ORUVTX
XQH IXP«H VH SU«FLSLWD DYHF YLROHQFH SDU OD SHWLWH IHQ¬WUH GH PD SRUWH� &HWWH IXP«H
EU½ODLW WHOOHPHQW� TXH SHQGDQW XQ TXDUW G
KHXUH MH VDXWDLV ¢ GURLWH� ¢ JDXFKH� HQ O
DLU� WRXW
SDUWRXW SRXU O
«YLWHU� $SUªV XQ TXDUW G
KHXUH� F
«WDLW XQ VLOHQFH DOO
UHX[� -
«FRXODLV� FULDQW
GH YHQLU PH VDXYHU� SHUVRQQH QH U«SRQGDLW� $ORUV WRXW 6DLQW�3LHUUH GRLW ¬WUH «FUDV« VRXV OH
WUHPEOHPHQW GH WHUUH� GDQV GX IHX� } /H SDXYUH KRPPH SDVVD DLQVL TXDWUH MRXUV HW WURLV QXLWV
GDQV VRQ FDFKRW� VDQV PDQJHU HW Q
D\DQW SRXU ERLUH TXH O
HDX GH SOXLH TXL VXLQWDLW D WUDYHUV
VRQ JULOODJH� &
HVW OH GLPDQFKH �� PDL� GDQV O
DSUªV�PLGL� TXH WURLV KRPPHV GX 0RUQH�
5RXJ�H� /«RQ 'DQJOLV� *HRUJHV ,OLODLUH HW 0DXULFH 9LUG«� SDVVDQW GDQV FHV SDUDJHV� HQWHQ
GLUHQW GHV SODLQWHV�

,OVDUULYªUHQW ¢ G«OLYUHU OH SULVRQQLHU HW OH FRQGXLVLUHQW DX 0RUQH�5RXJH R»

QRXV O
DYRQV YX DX PRLV GH MXLOOHW� $X PRPHQW GH VD G«OLYUDQFH� RQ D FRQVWDW«

)LJ� ����  OLQ FDGDYUH GH IHPPH DYHF VHV Y¬WHPHQWV
FRQVHUY«V� GDQV XQ FDEDQRQ GH OD PDLVRQ G
DOL«Q«V�
$ UHPDUTXHU VXU OH IDXWHXLO XQ OLQJH DEVROXPHQW
LQWDFW� �3KRWRJUDSKLH IDLWH HQ QRYHPEUH ������
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TXH &\SDULV SRUWDLW GHV EU½OXUHV VXU WRXW OH FRUSV� VHV KDELWV QH SU«VHQWDLHQW
SDV WUDFH GH FRPEXVWLRQ� /H U«FLW TXL YLHQW G
¬WUH UHODW« D «W« WD[« SDU
TXHOTXHV�XQV G
LQYUDLVHPEODEOH HW O
RQ D SU«WHQGX TXH &\SDULV Q
«WDLW TX
XQ
SLOODUG� EU½O« SRVW«ULHXUHPHQW DX � PDL HQ IRXLOODQW OHV PDLVRQV LQFHQGL«HV�
0� /DFRXUQ«� SU«VLGHQW GH OD FRXU G
DSSHO GH OD 0DUWLQLTXH� P
D GRQQ« O
DVVX
UDQFH TXH &\SDULV «WDLW ELHQ U«HOOHPHQW HQ SULVRQ OH � PDL� '
DXWUH SDUW� OD
SULVRQ VH WURXYDLW GDQV OH TXDUWLHU GX &HQWUH� WRXW SUªV HW DX 1RUG GX 7K«¤WUH
HW DGRVV«H DX PRUQH $EHO �YRLU VXU OH SODQ� ��� � HOOH D «W« G«WUXLWH OH � PDL�

PDLV OH FDFKRW HVW UHVW«

HW HVW HQFRUH GHERXW� &HWWH

FRQVWUXFWLRQ HQ SLHUUHV� YR½
W«H� UHSU«VHQW«H SDU OD IL

JXUH ���� VH GUHVVDLWGDQV XQH
FRXU� DX QLYHDX GX VRO GH

ODTXHOOH VH WURXYDLW VRQ SODQ
FKHU� (OOH QH SRVV«GDLW TX
XQH
VHXOH SRUWH HQ ERLV PDVVLI�
VXUPRQW«H SDU XQH SHWLWH IH

Q¬WUH JULOODJ«H HW GLULJ«H YHUV
OH 6XG� F
HVW�¢�GLUH GX F¶W«

RSSRV« DX YROFDQ� 3DU VXLWH�
HOOH DYDLW OD P¬PH RULHQWDWLRQ

TXH OHV FDEDQRQV GH OD PDLVRQ G
DOL«Q«V GRQW LO D «W« TXHVWLRQ SOXV KDXW�
2U� RQ D YX TXH GDQV FHX[�FL LO Q
\ D SDV HX WUDFH G
LQFHQGLH HW TXH OHV

PDOKHXUHX[ TXL \ «WDLHQW HQIHUP«V Q
RQW SDV «W« FDUERQLV«V� FHWWH PDLVRQ
G
DOL«Q«V «WDLW FHSHQGDQW SOXV UDSSURFK«H HQFRUH GX YROFDQ TXH OD SULVRQ�
HOOH «WDLW GRPLQ«H SDU GHV PDLVRQV TXL RQW «W« HQWLªUHPHQW G«WUXLWHV�
�� Q
\ D GRQF ULHQ G
LQYUDLVHPEODEOH ¢ FH TX
XQ KRPPH HQIHUP« GDQV FH

SHWLW U«GXLW DLW SX VXUYLYUH� FDU LO Q
D SDV UH©X OH FKRF GLUHFW GH OD QX«H�

OD FHQGUH HW OD YDSHXU EU½ODQWHV Q
RQW SX S«Q«WUHU MXVTX
¢ OXL TXH SDU SHWLWH
TXDQWLW« ¢ OD IRLV HW VDQV IRUFH P«FDQLTXH�
3DUPL OHV REVHUYDWLRQV SXEOL«HV SDU 00� $QGHUVRQ HW )OHWW DX VXMHW GH

O
«UXSWLRQ GH 6DLQW�9LQFHQW� LO HQ HVW XQH TXL IDLW OH SHQGDQW GH FHOOH�FL
>��� ���@� $ 2UDQJH +LOO� �� SHUVRQQHV U«IXJL«HV GDQV XQ FHOOLHU HQ SLHUUH
RQW «W« VDXY«HV� ELHQ TXH OHV IHQ¬WUHV IXVVHQW UHVW«HVRXYHUWHV� PDLV FHOOHV�
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FL «WDLHQW SHWLWHV HW RULHQW«HV GX F¶W« RSSRV« DX YROFDQ� �� SHUVRQQHV TXL
VH WURXYDLHQW GDQV XQ SDVVDJH FRQGXLVDQW DX FHOOLHU HW TXL YHQDLHQW V
\
U«IXJLHU RQW «W« WX«HV�
/H U«FLW GX VHFRQG VXUYLYDQW YLHQW HQ TXHOTXH VRUWH FRQILUPHU FHWWH

SUHPLªUH REVHUYDWLRQ� FDU F
HVW GDQV XQH PDLVRQ VLWX«H XQ SHX SOXV DX6XG
(VW HW SDU VXLWH GDQV OH YRLVLQDJH GH OD PDLVRQ R» M
DL WURXY« OHV WURLV
FDGDYUHV QRQ FDUERQLV«V GRQW LO D «W« TXHVWLRQ SOXV KDXW� TXH VH WURXYDLW
/«RQ &RPSªUH GRQW LO PH UHVWH ¢ UDSSRUWHU O
KLVWRLUH� WHOOH TX
LO QRXV O
D

UDFRQW«H OXL�P¬PH � LO «WDLW SHQGDQW O
KLYHU ���� JDUGH GH SROLFH GDQV OHV
UXLQHV GH 6DLQW�3LHUUH �MH O
\ DL YX VRXYHQW HW LO P
D PRQWU« VRQ DQFLHQQH
GHPHXUH�

/«RQ &RPSªUH «WDLW FRUGRQQLHU ¢ 6DLQW�3LHUUH � LO KDELWDLW DX SLHG GX
PRUQH $EHO� GDQV XQH PDLVRQ VLWX«H ¢ O
DQJOH GX %RXOHYDUG HW GH OD UXH GH

OD )RQWDLQH �YRLU OH SODQ�� HOOH «WDLW SU«F«G«H G
XQH FRXU HW G
XQ MDUGLQ HW

Q
DYDLW SDV YXH GLUHFWH VXU OH YROFDQ� FDU HOOH «WDLW SURW«J«H SDU XQ UHSOL GX
PRUQH� '
DXWUHV ORFDWDLUHV� OH JUHIILHU� 0� 'HODYDXG� VD IHPPH� VD ILOOH

HW VRQ ILOV� VH WURXYDLHQW GDQV OH P¬PH LPPHXEOH�

/H � PDL� ¢ � KHXUHV GX PDWLQ� &RPSªUH «WDLW GHYDQW VD SRUWH�
UHJDUGDQW OD UDGH� ORUVTXH EUXVTXHPHQW LO UHVVHQWLW XQ YHQW YLROHQW YHQDQW
GX 1RUG� OHV DUEUHV GX MDUGLQ IXUHQW G«UDFLQ«V HW LO Q
HXW TXH OH WHPSV GH

UHQWUHU FKH] OXL � LO V
DSHU©XW DORUV TX
LO «WDLW EU½O« DX[PDLQV� DX YLVDJH� ¢

OD MDPEH JDXFKH� /
REVFXULW« V
«WDLW IDLWH � XQH JUDQGH TXDQWLW« GH FHQGUHV
S«Q«WUDLW GDQV VD FKDPEUH HW OHXU FKXWH VXU OD WRLWXUH HQ W¶OH IDLVDLW XQ JUDQG
EUXLW� &RPSªUH� WHUULIL«� V
«WDLW U«IXJL« VRXV XQH WDEOH � ¢ FH PRPHQW� OD

IDPLOOH 'HODYDXG HQWUD GDQV OD FKDPEUH� WRXV «WDLHQW JULªYHPHQW EU½O«V � OD

SHWLWH ILOOH PRXUXW DXVVLW¶W� OHV DXWUHV QH WDUGªUHQW SDV ¢ VRUWLU� $X ERXW GH

YLQJW PLQXWHV� O
REVFXULW« FHVVD HW &RPSªUH SDVVD GDQV OD FKDPEUH YRLVLQH �

LO \ WURXYD 0�'HODYDXG SªUH PRUW� OD W¬WH HW OHV FRXGHV DSSX\«V VXU VRQ OLW �

VHV KDELWV «WDLHQW LQWDFWV� ,O VH UHQGLW DORUV GDQV OD FRXU� HW YLW VXU OD FHQGUH
FKDXGH OHV FDGDYUHV HQODF«V GX ILOV 'HODYDXG HW GH VRQ DPLH )ODYLD � OHXUV
YªWHPHQWV «WDLHQW EU½O«V� &RPSªUH VH U«IXJLD ¢ QRXYHDX GDQV VD FKDPEUH�
MXVTX
DX PRPHQW R»� OD PDLVRQ D\DQW FRPPHQF« ¢ IODPEHU� LO VH VDXYD SDU

OH %RXOHYDUG � LO DYDLW YX SHQGDQW FH WHPSV VRQ JLOHW GH WULFRW GH ODLQH�

DFFURFK« FRQWUH XQ PXU� V
HQIODPPHU VSRQWDQ«PHQW� 3HQGDQW VD IXLWH� LO Q
D
UHQFRQWU« DXFXQ ¬WUH YLYDQW� GHV FDGDYUHV QRPEUHX[ «WDLHQW FRXFK«V VXU OD
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URXWH SUªV GX 7URXYDLOODQW� OD YLOOH IODPEDLW GH WRXWHV SDUWV� 1RXV OXL DYRQV
GHPDQG« VL OD FHQGUH «WDLW HQFRUH FKDXGH ¢ FH PRPHQW � LO QRXV D U«SRQGX
DIILUPDWLYHPHQW� HW D DMRXW« FRPPH SUHXYH TX
D\DQW HX XQ EHVRLQ ¢ VDWLV

IDLUH LO DYDLW FRQVWDW« TXH OD FHQGUH G«JDJHDLW GH OD YDSHXU DX PRPHQW
R» HOOH «WDLW PRXLOO«H SDU VRQ XULQH� &RPSªUH VH U«IXJLD ¢ )RQGV 6DLQW�
'HQLV� G
R» LO IXW WUDQVSRUW« ¢ O
K¶SLWDO GH )RUW�GH�)UDQFH�
< D�W�LO HX G
DXWUHV VXUYLYDQWV DX SDVVDJH GH OD QX«H" /H FRPPDQGDQW

/H %ULV� FRPPDQGDQW GX 6XF�WHO� TXL� YHUV � KHXUHV GH O
DSUªV�PLGL� D

UHFXHLOOL OHV VXUYLYDQWV GX 5RUDLPD HW TXHOTXHV QDXIUDJ«V U«IXJL«V VXU OD

SODFH %HUWLQ� QH OH SHQVH SDV� LO D HVVD\« VDQV VXFFªV GH S«Q«WUHU GDQV OD

YLOOH�

/
HPEDUFDWLRQ TXL D UHFXHLOOL OHV TXHOTXHV KRPPHV GH OD SODJH� «FULW�LO GDQV VRQ 5DSSRUW
DX 0LQLVWUH GH OD 0DULQH� H[DPLQH OHV UXHV GH OD YLOOH � WRXWHV VRQW FRXYHUWHV GH G«FRPEUHV
G
R» VRUWHQW GHV IODPPHV� LO HVW LPSRVVLEOH G
\ S«Q«WUHU� 6XU OH ERUG GH OD QLHU VH WURXYHQW
GH QRPEUHX[ FDGDYUHV� ,OV SDUDLVVHQW ¬WUH WRPE«V OD IDFH FRQWUH WHUUH GDQV OHXU FRXUVH
SRXU FKHUFKHU XQ UHIXJH GDQV OHV IORWV� ,OV RQW «W« IRXGUR\«V GDQV O
DVSK\[LH DYDQW GH
SRXYRLU OHV DWWHLQGUH� &HUWDLQ TX
LO QH UHVWH SOXV XQ ¬WUH YLYDQW TX
LO I½W SRVVLEOH GH VDXYHU�
MH PH UDSSURFKH GX YLOODJH GX &DUQHW�

1«DQPRLQV� MH GRLV VLJQDOHU OH U«FLW G
XQH YLVLWH TXH GHX[ DUWLOOHXUV�
7ULEXW HW 9DOODQW� DXUDLHQW IDLWH �«WDQW HQ DEVHQFH LOO«JDOH� ¢ 6DLQW�3LHUUH
GDQV O
DSUªV�PLGL GX �� HQ S«Q«WUDQW GDQV OD YLOOH SDU O
2XHVW HW HQ GHVFHQ

GDQW SDU OD URXWH GH )RQGV 6DLQW�'HQLV� ,OV UDFRQWHQW DYRLU SX S«Q«WUHU
MXVTXH GDQV OD UXH /XFLOH� SUªV GH OD PHU� HW \ DYRLU YX GDQV XQH PDLVRQ
HQ UXLQHV VL[ SHUVRQQHV FUXHOOHPHQW EU½O«HV� ,OV DXUDLHQW P¬PH WURXY« VXU
OD SODJH OH QRPP« 5DSKDO 3RQV� FKDXIIHXU GX 5RUDLPD� WUªV JULªYHPHQW
EOHVV«� TX
LOV DXUDLHQW UDPHQ« ¢ )RQGV 6DLQW�'HQLV� 9HQXV ¢ )RUW�GH�
)UDQFH SRXU IDLUH SDUW ¢ O
DXWRULW« FRPS«WHQWH GH OHXU G«FRXYHUWH� O
XQ
G
HX[ HVW DOO« OH �� ¢ 6DLQW�3LHUUH� DYHF 0� /LRWWLHU� HW HQ D UDPHQ« XQH

Q«JUHVVH TX
LO DVVXUH ¬WUH O
XQH GHV VL[ SHUVRQQHV YXHV GHX[ MRXUV DXSD
UDYDQW� HOOH HVW PRUWH HQ DUULYDQW ¢ )RUW�GH�)UDQFH� VDQV DYRLU SX SDUOHU�
/H UDSSRUW DGUHVV« DX FRPPDQGDQW VXS«ULHXU GRV WURXSHV SDU OH FDQRQQLHU
7ULEXW HW TXL P
D «W« REOLJHDPPHQW FRPPXQLTX« SDU 0� OH FRORQHO /HFĕXU
HVW IRUW «PRXYDQW� FHUWDLQV G«WDLOV HQ VRQW WUªV IUDSSDQWV�
&HSHQGDQW� VDQV QLHU OH IDLW� MH FURLV GHYRLU IDLUH GHV U«VHUYHV ¢ VRQ VXMHW�

2Q QH YRLW SDV ELHQ SRXUTXRL OH FKDXIIHXU GX 5RUDLPD QH VH WURXYDLW SDV
DYHF VHV FDPDUDGHV� TXDQG FHX[�FL RQW «W« UHFXHLOOLV SDU OH 6DFKHW� XQH KHXUH
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SHXW�¬WUH DYDQW O
DUULY«H SU«VXP«H GH FHV PLOLWDLUHV VXU OH ERUG GH OD PHU�

MH UHJUHWWH EHDXFRXS GH Q
DYRLU SX O
LQWHUURJHU PRL�P¬PH� '
DXWUH SDUW� OH
� PDL� XQ FHUWDLQ QRPEUH GH IRQFWLRQQDLUHV� HQWUH DXWUHV OH FRPPDQGDQW
GH JHQGDUPHULH +HUEOD\ HW 0� 5RV«� RQW YLVLW« 6DLQW�3LHUUH HW Q
\ RQW WURXY«
DXFXQH WUDFH G
¬WUHV YLYDQWV� 2Q VDLW G
DLOOHXUV �YRLU OH U«FLW GH OD SDJH ����

TXH GªV OH � DX VRLU OHV UXLQHV IXPDQWHV GH OD YLOOH RQW «W« VLOORQQ«HV SDU GH

QRPEUHXVHV JHQV GX YRLVLQDJH TXL Q
DXUDLHQW SDV PDQTX« GH SRUWHU VHFRXUV
¢ OHXUV FRPSDWULRWHV� V
LO V
HQ «WDLW WURXY« GH YLYDQWV�
7RXW FH TXL YLHQW G
¬WUH GLW VH UDSSRUWH H[FOXVLYHPHQW ¢ 6DLQW�3LHUUH

P¬PH� $X 1RUG GH FHWWH YLOOH� LO Q
HVW UHVW« DXFXQH WUDFH GH FHX[ GHV KDEL
WDQWV TXL� Q
D\DQW SDV IXL OHXUV GHPHXUHV� RQW SX VH WURXYHU HQWUH 6DLQW�
3LHUUH HW OH YLOODJH GH 6DLQOH�3KLORPªQH� *U¤FH ¢ O
REOLJHDQFH GH 0�*UHOHW�
O
K«UR±TXH PDLUH GX 3U¬FKHXU� M
DL SX REWHQLU TXHOTXHV UHQVHLJQHPHQWV VXU
OHV PDOKHXUHX[ TXL RQW S«UL VXU OHV KDXWHXUV GX PRUQH )ROLH HW HQWUH FHOXL�
FL HW OH ERXUJ GX 3U¬FKHXU ���� (QYLURQ ��� FDGDYUHV RQW «W« WURXY«V VRXV
OHVG«FRPEUHV GHV PDLVRQV GH FHWWH U«JLRQ� ,OV SU«VHQWDLHQW OHV P¬PHV FDUDF
WªUHV TXH FHX[ REVHUY«V ¢ 6DLQW�3LHUUH � LOV «WDLHQW QXV SRXU OD SOXSDUW� OHXUV
FKHYHX[ «WDLHQW EU½O«V� OHXU SHDX FDUERQLV«H� OHXU PRUW VHPEOH DYRLU «W«
LQVWDQWDQ«H� , Q FDGDYUH G
HQIDQW QRQ FDUERQLV« �DYHF VHV Y¬WHPHQWV LQWDFWV�
D «W« UHQFRQWU« VXU XQH VDYDQH GH O
KDELWDWLRQ %RLVYLOOH� ¢ XQH FHQWDLQH GH

PªWUHV GH OD OLPLWH 6XG GX ERXUJ GX 3U¬FKHXU� FH IDLW IL[H OH SRLQW OH SOXV
VHSWHQWULRQDO DWWHLQW SDU OD QX«H G«YDVWDWULFH�
/H QRPEUH GHV YLFWLPHV�  ,O HVW LPSRVVLEOH G
«WDEOLU H[DFWHPHQW OH

QRPEUH GHV YLFWLPHV� DXFXQH VWDWLVWLTXH SU«FLVH Q
D\DQW «W« IDLWH LPP«

GLDWHPHQW DSUªV OH VLQLVWUH� 9RLFL OHV GRFXPHQWV TXH M
DL SX UHFXHLOOLU ¢

FHW «JDUG�
/D ]RQH GH JUDQGH G«YDVWDWLRQ V
HVW «WHQGXH VXU OHV FRPPXQHV GH 6DLQW�

, !/H ERXUJ GX 3U¬FKHXU D «W«� G«V OH G«EXW GH O
«UXSWLRQ� FRQVWDPPHQW FRXYHUW SDU GHV FHQGUHV
ILQHV� HQWUD°Q«HV SDU OH YHQW GRPLQDQW �DOL]«�� (Q MXLQ� QRXV \ DYRQV YX HQFRUH TXHOTXHV FKHYDX[�
GHV FKLHQV� GHV SRUFV� HUUDQW GDQV OD GHPL�REVFXULW« GH OD FKXWH GH FHQGUHV� PRXUDQW SHX ¢ SHX GH
IDLP HW GH VRLI� /HV LQIRUWXQ«V KDELWDQWV GH FH ERXUJ VRQW UHVW«V GDQV XQ VHPEODEOH PLOLHX MXVTX
DX
�� PDL� VDQV TX
LO DLO «W« SRVVLEOH GH OHV VHFRXULU� F
HVW ¢ FHWWH GDWH VHXOHPHQW TXH OH 3RX\HU�4XHUWLHU
D SX� QRQ VDQV SHLQH� FRPPHQFHU OHXU VDXYHWDJH� GLULJ« SDU OH V«QDWHXU .QLJKW� /H OHQGHPDLQ�
OH 6XFKHO� OH 3RX\HU�4XHUWLHU HW OH :QON\ULHQ� E¤WLPHQW GDQRLV� RQW DFKHY« O
«YDFXDWLRQ DYHF XQ
JUDQG G«YRXHPHQW� /HV IHPPHV� OHV HQIDQWV HW OHV YLHLOODUGV� SXLV OHV KRPPHV� HQ WRXW HQYLURQ
� ��� SHUVRQQHV� RQW «W« HPEDUTX«V DX SUL[ GHV SOXV JUDQGHV GLIILFXOW«V� /H PDLUH� 0� *UHOHW� HW OH
FXU«� O
DEE« 'HVSUHW� Q
RQW TXLWW« OH ULYDJH TXH ORUVTXH OH GHUQLHU GH OHXUV DGPLQLVWU«V D «W« HQ V½UHW« �
OHV QRPV GH FHV GHX[ KRPPHV K«UR±TXHV P«ULWHQW G
¬WUH FLW«V�
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3LHUUH� GX 3U«FKHXU HW VXU XQH IDLEOH SRUWLRQ GH FHOOH GX &DUEHW� '
DSUªV

OH UHFHQVHPHQW GX �� MDQYLHU ����� OD YLOOH GH 6DLQW�3LHUUH HW VHV IDXERXUJV
UHQIHUPDLHQW ���� � KDELWDQWV� OH 3U«FKHXU HQ FRQWHQDLW ����� 3RXU FHWWH
GHUQLªUH FRPPXQH� M
DL TXHOTXHV UHQVHLJQHPHQWV DVVH] SU«FLV � OH 6XFKHW�
OH 3RX\HU�4XHUWLHU HW OH :DON\ULHQ HQ RQW «YDFX« OH �� HW OH �� PDL
HQYLURQ ���� SHUVRQQHV� 0� *UHOHW P
D GLW HVWLPHU ¢ ��� OH QRPEUH GH

VHV DGPLQLVWU«V PRUWV DX YRLVLQDJH GX PRUQH )ROLH HW ¢ ��� FHX[ TXL
V
«WDLHQW U«IXJL«V ¢ 6DLQW�3LHUUH HW TXL \ RQW S«UL � LO UHVWHUDLW SDU
FRQV«TXHQW XQH GLII«UHQFH G
HQYLURQ ��� SHUVRQQHV UHSU«VHQW«H SDU FHOOHV
TXL RQW SUREDEOHPHQW TXLWW« OH 3U«FKHXU OHV MRXUV SU«F«GDQW O
«UXSWLRQSRXU
VH U«IXJLHU GDQV OH 6XG�
'
DXWUH SDUW� OH FRPPDQGDQW /H %ULV �5DSSRUW DX 0LQLVWUH GH OD 0DULQH�

GX �� PDL� D IDLW XQH HQTX¬WH DXSUªV GH OD &RPSDJQLH FKDUJ«H GX VHUYLFH
PDULWLPH� HQWUH 6DLQW�3LHUUH HW )RUW�GH�)UDQFH� SRXU VDYRLU TXHO DYDLW «W« OH
QRPEUH GHV WUDQVSRUWV HIIHFWX«V SDU HOOH DX FRPPHQFHPHQW GHPDL � GX ��
DX � PDL� FHWWH FRPSDJQLH D «YDFX« GH6DLQW�3LHUUH HQYLURQ ���� SHUVRQQHV
�FRPSUHQDQW VDQV GRXWH XQH SDUWLH GHV ��� KDELWDQWV GX 3U«FKHXU�� PDLV�
G
DXWUH SDUW� HOOH D WUDQVSRUW« ��� SHUVRQQHV HQ VHQV LQYHUVH� GH )RUW�GH
)UDQFH ¢ 6DLQW�3LHUUH � LO IDXW GRQF UHWUDQFKHU � ��� SHUVRQQHV GH OD SRSX
ODWLRQ QRUPDOH VH WURXYDQW OH � PDL ¢ 6DLQW�3LHUUH HW DX 3U«FKHXU �

HQILQ� ��� EOHVV«V VRQW VRUWLV JX«ULV GHV K¶SLWDX[ ���� 2Q YRLW GRQF� HQ
U«VXP«� TX
DX �� MDQYLHU ���� OH QRPEUH GHV KDELWDQWV GH 6DLQW�3LHUUH HW
GX 3U«FKHXU «WDLW � ���� � ������ VRLW ������ /H QRPEUH GHV VDXY«V D
«W« OH VXLYDQW �

�YDFX«V GH 6DLQW�3LHUUH HW GX 3U«FKHXU ��HU DX �PDL��������������������� � ����
�YDFX«V GX 3U«FKHXU ��� HW �� PDL�������������������������������������� �����
%OHVV«V JX«ULV ��������������������������������������������������������� ���

� ����

��� 0� OH 'U %RXYLHU� P«GHFLQ HQ FKHI GHV KRVSLFHV GH )RUW�GH�)UDQFH� P
D IRXUQL OD VWDWLVWLTXH
VXLYDQWH VXU OHV EOHVV«V VRLJQ«V � �

(QWU«V� '«FªV� *X«ULV�
+¶SLWDO PLOLWDLUH GH )RUW�GH�)UDQFH� �������������� ��� ��� � �� �� ��

+RVSLFH FLYLO GH )RUW�GH�)UDQFH � KRVSLWDOLV«V ������������� ��� �� ��
���� ���� � SDQV«V ������������������ � �� �
����� ૱� GH OD 7ULQLW«� ��� ��� �� ��� �� ��� �� �� �� �� ��� �� � � } �� � GX /RUUDLQ �������������������������������� � �

7RWDX[�� ���������������� ��� �� ���

$ OD OLVWH GHV PRUWV� LO IDXW DMRXWHU � EOHVV«V UHFXHLOOLV SDU OH 6XFKHW� TXL RQW VXFFRPE« HQ URXWH
RX ¢ O
DUULY«H ¢ )RUW�GH�)UDQFH�

�
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/H QRPEUH GRV PDQTXDQWV HVW GRQF � �� ���  ����� VRLW �� ����
PDLV LO HVW Q«FHVVDLUHPHQW WURS IDLEOH� FDU� SRXU O
«WDEOLU� LO Q
D «W« WHQX

FRPSWH� QL GHV DVVH] QRPEUHX[ KDELWDQWV GX 0RUQH�5RXJH TXL� GªV OH

G«EXW GH O
«UXSWLRQ� «WDLHQW YHQXV VH U«IXJLHU ¢ 6DLQW�3LHUUH� QL GHV YLFWLPHV
GX 1RUG GX YLOODJH GX &DUEHW� QL GHV JHQV G
DXWUHV SDUWLHV GX YRLVLQDJH GH
OD YLOOH TXL SRXYDLHQW V
\ ¬WUH UHQGXV� OH � DX PDWLQ� SRXU DSSRUWHU OHXUV
GHQU«HV RX SRXU WRXWH DXWUH FDXVH� QL GHV «TXLSDJHV HW GHV SDVVDJHUV GHV

EDWHDX[ ��� VXU UDGH� QL HQILQ GH OD SRSXODWLRQ IORWWDQWH� 0DLV� G
DXWUH
SDUW� LO IDXGUDLW G«GXLUH GH FH P¬PH QRPEUH OHV KDELWDQWV GH 6DLQW�3LHUUH

TXL� GHSXLV OH FRPPHQFHPHQW GH O
«UXSWLRQ� RQW TXLWW« OD YLOOH SDU YRLH GH

WHUUH� HW HQILQ FHX[ GH OD SDUWLH GH OD EDQOLHXH FRPSULVH GDQV OH UHFHQVH

PHQW GH ����� HW VLWX«H HQ GHKRUV GH OD ]RQH G«YDVW«H� FHX[�O¢ Q
RQW
HX ¢ VRXIIULU DXFXQ GRPPDJH�
-H Q
DL PDOKHXUHXVHPHQW DXFXQ PR\HQ SU«FLV G
DSSU«FLHU H[DFWHPHQW

O
LPSRUWDQFH GH FHV GLYHUVHV FRUUHFWLRQV ¢ DSSRUWHU DX[ «YDOXDWLRQV SU«FLW«HV�
PDLV M
HVWLPH� G
DSUªV OHV UHQVHLJQHPHQWV TXH M
DL UHFXHLOOLV VXU SODFH� TXH
VL O
RQ DXJPHQWH OH QRPEUH GRQQ« SOXV KDXW GH ���� XQLW«V� OH QRPEUH
URQG ����� DLQVL REWHQX HVW FHUWDLQHPHQW XQ PD[LPXP� 3DUHLOOH K«FD

WRPEH KXPDLQH D UDUHPHQW «W« SURGXLWH SDU XQ SK«QRPªQH QDWXUHO GDQV
XQ DXVVL FRXUW HVSDFH GH WHPSV �

�OH QRPEUH SHXW ¬WUH Y«ULIL« HQ JURV GH OD ID©RQ VXLYDQWH � LPP«GLDWH
PHQW DSUªV OD FDWDVWURSKH GX �� DR½W� OH QRPEUH GHV VLQLVWU«V �«YDFX«V�
GH WRXW OH 1RUG GH O
°OH D «W« HVWLP« SDU O
$GPLQLVWUDWLRQ ORFDOH� G
DSUªV
OHV UHQVHLJQHPHQWV TXL P
RQW «W« IRXUQLV SDU 0� OH *RXYHUQHXU /HPDLUH�
¢ ������ PDLV DSUªV Y«ULILFDWLRQ� «OLPLQDWLRQ GHV GRXEOHV LQVFULSWLRQV
HW GH WRXV OHV JHQV TXL QH SURYHQDLHQW SDV U«HOOHPHQW GHV FRPPXQHV
«YDFX«HV� FH QRPEUH HVW WRPE« ¢ �� ��� HQYLURQ� DILQ G
«YLWHU XQH HVWL
PDWLRQ SDU G«IDXW� F
HVW FH GHUQLHU TXH M
DFFHSWH� 2U� OD SRSXODWLRQ
GH WRXWH OD U«JLRQ VLQLVWU«H «WDLW� G
DSUªV OH UHFHQVHPHQW GH ����� GH
����� KDELWDQWV >6DLQW�3LHUUH� ������ OH 3U¬FKHXU� ����� 0RUQH�5RXJH�
����� $MRXSD�OLRXLOORQ� ����� 5DVVH�3RLQWH� ����� 0DFRXED� �����
*UDQG�5LYLªUH � ���� )RQGV 6DLQW�'HQLV� � ���� &DUEHW� � ���@�
/H QRPEUH GHV GLVSDUXV DX FRXUV GH WRXWH O
«UXSWLRQ GRLW GRQF ¬WUH GH

��� 6XU �� KRPPHV TXL «WDLHQW ¢ ERQL GX 5RGGDP� �� IXUHQW WX«V RX PRXUXUHQW GH OHXUV EOHV
VXUHV�

/DFURL[�  0RQWDJQH 3HO«H� ��
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�� ���  ������ F
HVW�¢�GLUH ������ 2U OHV YLFWLPHV GX �� DR½W «WDQW�
FRPPH MH OH PRQWUHUDL SOXV ORLQ� G
XQ PLOOLHU HQYLURQ� OH QRPEUH GH FHOOHV
GX � PDL D G½ ¬WUH GH �� ¢ �� ���� PDLV FH GHUQLHU QRPEUH HVW XQ PD[LPXP�
FDU� VL OH FKLIIUH GH OD SRSXODWLRQ GH OD ]RQH VLQLVWU«H GRQQ« SOXV KDXW
GHYDLW ¬WUH XQ SHX DXJPHQW« SDU OD FRQVLG«UDWLRQ GH OD SDUWLH 1RUG GH OD

FRPPXQH GX /RUUDLQ TXL D «W« WRXFK«H SDU O
«UXSWLRQ GX �� DR½W� LO IDXGUDLW
G
DXWUH SDUW DMRXWHU ¢ O
«YDOXDWLRQ GHV VLQLVWU«V WRXV FHX[ TXL Q
RQW SDV ILJXU«
GDQV OD VWDWLVWLTXH GH O
$GPLQLVWUDWLRQ� SDUFH TX
LOV Q
RQW SDV HX UHFRXUV
¢ VRQ DVVLVWDQFH� HW WRXV FHX[ TXL RQW TXLWW« OD FRORQLH DYHF OHXUV SURSUHV
UHVVRXUFHV� MH Q
DL SX DYRLU DXFXQH VWDWLVWLTXH VXU FHX[�FL� GRQW OH QRPEUH
YLHQGUDLW HQ GLPLQXWLRQ GH FHOXL GHV GLVSDUXV�
&RQFOXVLRQV�  /D ORQJXH DQDO\VH ¢ ODTXHOOH MH YLHQV GH PH OLYUHU SHXW VH

U«VXPHU HQ TXHOTXHV PRWV�
'DQV OD ]RQH FHQWUDOH WUDYHUV«H SDU OD QX«H GX � PDL� OD PRUWDOLW« D «W«

J«Q«UDOH HW G«WHUPLQ«H ¢ OD IRLV SDU GHV DFWLRQV P«FDQLTXHV HW SDU GHV

SK«QRPªQHV G
LQKLELWLRQ� G
DVSK\[LH HW GH EU½OXUHV� DJLVVDQW LVRO«PHQW RX
VLPXOWDQ«PHQW�
'DQV OHV ]RQHV PDULWLPH HW H[WHUQH� O
LPSRUWDQFH GHV DFWLRQV P«FDQLTXHV

VXU OD PRUWDOLW« D GLPLQX« UDSLGHPHQW RX P¬PH D «W« QXOOH� WDQGLV TXH
OHV SK«QRPªQHV G
DVSK\[LH HW GH EU½OXUHV RQW «W« HQFRUH PRUWHOV�
PDLV G
LQWHQVLW« SURJUHVVLYHPHQW G«FURLVVDQWH VXU OHV ERUGV GH OD U«JLRQ
G«YDVW«H� R» RQW «W« UHFXHLOOLV TXHOTXHV EOHVV«V� 'HX[ H[HPSOHV FHUWDLQV
GH JHQV «FKDSS«V ¢ OD PRUW GDQV OD ]RQH FHQWUDOH V
H[SOLTXHQW SDU OD

SRVLWLRQ SDUWLFXOLªUHPHQW SURW«J«H GDQV ODTXHOOH LOV VH WURXYDLHQW HW

MH QH GRXWH SDV TXH� VL TXHOTXHV «GLILFHV ELHQ FORV GH OD YLOOH GH 6DLQW�
3LHUUH DYDLHQW SX U«VLVWHU ¢ OD SRXVV«H IRUPLGDEOH GH OD QX«H� OHV SHU
VRQQHV TXL V
\ WURXYDLHQW HXVVHQW «W« VDXY«HV ��� � LO HQ H½W «W« GH P¬PH

V
LO DYDLW H[LVW« GHV FDYHV VRXV OHV PDLVRQV�

��� &HWWH RSLQLRQ HVW MXVWLIL«H SDU OHV GHX[ IDLWV VXLYDQWV� 0� 3U¬WUH� SURIHVVHXU DX O\F«H� KDELWDQW
DX 0LURQ� VXU OH PRUQH 7ULFRORUH� ¢ O
DOWLWXGH GH ��� PªWUHV� V
«WDQW HQIHUP« DYHF VD IDPLOOH
GDQV XQH PDLVRQ KHUP«WLTXHPHQW FORVH� Q
D VXEL DXFXQ GRPPDJH� OH E¤WLPHQW Q
D\DQW «W«
QL UHQYHUV«� QL EU½O«� OHV DQLPDX[ HQ OLEHUW« DXWRXU GH OD PDLVRQ VRQW PRUWV� 0� 3U¬WUH P
D
VLJQDO« DXVVL TXH GHX[ IHPPHV� V
«WDQW HQIHUP«HV GDQV OD ERXWLTXH /DXJLHU DX PRUQH G
2UDQJH�
\ VRQW UHVW«HV MXVTX
¢ FH TXH FHOOH�FL SULW IHX � HOOHV VH VRQW DORUV U«IXJL«HV ¢ O
KDELWDWLRQ 3DSLQ�
'XSRQW� WRXWH YRLVLQH� VHXOHV� GH WRXV OHV KDELWDQWV GH FHWWH SDUWLH GH OD YLOOH VLWX«H ¢ OD IURQWLªUH
GH OD ]RQH H[WHUQH� HOOHV RQW «W« VDXY«HV � RQ YHUUD GH P¬PH SOXV ORLQ TXH� ORUV GH O
«UXSWLRQ GX
�� DR½W� GDQV OHV YLOODJHV G«WUXLWV RX VHXOHPHQW «SURXY«V� WRXWHV OHV SHUVRQQHV U«IXJL«HV GDQV GHV
PDLVRQV ELHQ IHUP«HV RQW «FKDSS« ¢ OD PRUW�



/(6 $&7,216 3+<6,2/2*,48(6� ���

'DQV OD ]RQH FHQWUDOH� OD WHPS«UDWXUH D «W« VXIILVDQWH SRXU FDUERQLVHU
VXSHUILFLHOOHPHQW OHV FRUSV � GDQV OHV GHX[ DXWUHV ]RQHV� OHV EU½OXUHV GX

VHFRQG HW DX SOXV GX WURLVLªPH GHJU« RQW «W« FRPSDUDEOHV ¢ FHOOHV TXH SURGXLW
OD YDSHXU G
HDX� HW F
HVW HOOH� P«ODQJ«H ¢ OD FHQGUH EU½ODQWH� TXL OHV D HQ HIIHW
G«WHUPLQ«HV� %HDXFRXS GHV YLFWLPHV VRQW PRUWHV ¢ FDXVH GH OD WUªV JUDQGH
VXUIDFH LQW«UHVV«H SDU FHV EU½OXUHV � PDLV OH SOXV JUDQG QRPEUH G
HQWUH HOOHV�
GDQV OD ]RQH FHQWUDOH WRXW DXVVL ELHQ TXH GDQV OHV DXWUHV� RQW VXFFRPE« SDU
VXLWH G
DVSK\[LH� FRQV«FXWLYH ¢ GHV EU½OXUHV LQWHUQHV SURGXLWHV SDU O
LQ
WURGXFWLRQ GH FHQGUHV� GH YDSHXU G
HDX HW G
DLU FKDXGV GDQV OHXUV SUHPLªUHV
YRLHV UHVSLUDWRLUHV� &HWWH LQIOXHQFH GHV FHQGUHV HVW FDSLWDOH HW D «W«

FRQVWDW«H VXU WRXV OHV EOHVV«V VDQV H[FHSWLRQ ����
8QH TXHVWLRQ LPSRUWDQWH HVW GH VDYRLU VL WHOOH D «W« OD FDXVH XQLTXH GH

O
DVSK\[LH RX VL� FRPPH SOXVLHXUV DXWHXUV D\DQW «FULW VXU FHWWH TXHVWLRQ
O
RQW DVVXU«� FHOOH�FL D SX ¬WUH G«WHUPLQ«H SDU TXHOTXH JD] DVSK\[LDQW VS«FLDO
�R[\GH GH FDUERQH� DQK\GULGH FDUERQLTXH� K\GURJªQH VXOIXU«� HWF�� H[LVWDQW HQ
SURSRUWLRQV LPSRUWDQWHV GDQV OD QX«H� -
DL PRQWU« SOXV KDXW TXH O
K\GURJªQH
VXOIXU« HW� SHXW�¬WUH� O
DQK\GULGH VXOIXUHX[ H[LVWHQW GDQV OHV QX«HV DUGHQWHV�
PDLV HQ SURSRUWLRQ PLQLPH� LO Q
\ D ULHQ G
LPSUREDEOH� HQ RXWUH� ¢ FH TX
LO
\ DLW HX GDQV FHOOHV�FL GH O
DQK\GULGH FDUERQLTXH� PDLV LO HVW IDFLOH GH

G«PRQWUHU TX
LO HVW LQXWLOH GH IDLUH LQWHUYHQLU FHV JD] SRXU O
H[SOLFDWLRQ
GHV G«FªV� ,O \ D P¶PH GHV SUHXYHV SHUPHWWDQW G
«WDEOLU TX
HQ U«DOLW« LOV
Q
RQW MRX« DXFXQ U¶OH GDQV OH SK«QRPªQH�
/HV REVHUYDWLRQV TXL RQW «W« IDLWHV ELHQ VRXYHQW ¢ OD VXLWH G
H[SORVLRQV

GDQV OHV FKDPEUHV GH FKDXIIH GH PDFKLQHV ¢ YDSHXU PRQWUHQW TXH� GDQV FHV
FLUFRQVWDQFHV� OD PRUW HVW LQVWDQWDQ«H HW SURGXLW GHV HIIHWV TXL SDUDLVVHQW
WUªV DQDORJXHV ¢ FHX[ TXL RQW «W« H[SRV«V SOXV KDXW � OD IL[DWLRQ GDQV OH

FDGDYUH GH O
DWWLWXGH TXH SRVV«GDLW OD YLFWLPH DX PRPHQW GH O
H[SORVLRQ
HVW HQ SDUWLFXOLHU IU«TXHQWH �LQKLELWLRQ�� &H TXL HVW SURGXLW SDU GH OD YDSHXU
G
HDX VHXOH SHXW D IRUWLRUL ¬WUH U«DOLV« SDU FHOOH�FL TXDQG HOOH WLHQW HQ VXV
SHQVLRQ GHV PDW«ULDX[ VROLGHV WUªV ILQV HW TX
HOOH HVW SRUW«H ¢ XQH WHPS«UD
WXUH VXIILVDQWH SRXU HQIODPPHU OHV REMHWV FRPEXVWLEOHV�
-H SXLV DMRXWHU ¢ FHW DUJXPHQW XQH REVHUYDWLRQ SHUVRQQHOOH G«M¢ UHODW«H

SOXV KDXW� $X FRXUV GH O
KLYHU ���������� DORUV TXH M
«WXGLDLV GDQV OD YDOO«H

+L 00� $QGHUVRQ HW .OHWO� GDQV OHXU HQTX¬WH VXU ,UUXSWLRQ GH 6DLQW�9LQUHQW >��� ����� RQW «W« FRQGXLWV
¢ XQH FRQFOXVLRQ VHPEODEOH SRXU OD FDXVH SULQFLSDOH GHV G«FªV FDXV«V GDQV OH YRLVLQDJH GH OD 6RXIULªUH�
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GH OD 5LYLªUH %ODQFKH OHV DSSRUWV GHV QX«HV DUGHQWHV� M
DL «W«� ¢ SOXVLHXUV
UHSULVHV� VXUSULV SDU GHV WRXUELOORQV GH SRXVVLªUH VRXOHY«V SDU OH YHQW ¢ OD
VXUIDFH GHV FKDPSV GH FHQGUHV FKDXGHV� %LHQ TXH FHOOHV�FL Q
DUULYDVVHQW
¢ QRXV TX
¢ SHLQH WLªGHV� DYHFXQH YLWHVVH PLQLPH� QRXV «SURXYLRQV� DX ERXW
GH TXHOTXHV VHFRQGHV� XQH J¬QH UHVSLUDWRLUH WHOOH TX
LO IDOODLW IXLU DX SOXV
YLWH�-
HQ DL UDSSRUW« ODFRQYLFWLRQ TXH OD YLH HVWDEVROXPHQW LPSRVVLEOH VXU OH
WUDMHW G
XQH QX«H DUGHQWH� TXDQG ELHQ P¬PH VD YLWHVVH HW VD WHPS«UDWXUH VH
UDLHQW LQI«ULHXUHV ¢ FHOOHV TXL QRXV VRQW G«PRQWU«HV SRXU OD QX«H GX � PDL�
/H IDLW TX
LO\ D HX GHV VXUYLYDQWV ¢ ERUG GHV EDWHDX[ HQ UDGH GH 6DLQW

3LHUUH HW VXU OHV «SDYHV G«PRQWUH TXH OD QX«H QH URXODLW SDV GH JD] ORXUGV DV
SK\[LDQWV� '
DSUªV WRXW FH TXH O
RQVDLW HQ HIIHW VXU OHV SURSUL«W«V GHV WRUUHQWV
G
DQK\GULGH FDUERQLTXH� TXL VRUWHQW TXHOTXHIRLV GHV IXPHUROOHV YROFDQLTXHV�
LO HVW «YLGHQW TXH� VL FH JD] DYDLW H[LVW« HQ TXDQWLW« LPSRUWDQWH GDQV OD QX«H�
LO H½W FRXUX¢ OD VXUIDFH GH OD PHU� UHPSOL OHV QDYLUHV HW IDLW� FRPPH SUH
PLªUHV YLFWLPHV� FHX[ TXL� DX FRQWUDLUH� RQW SX «FKDSSHU ¢ OD PRUW�
/D SLWL« SURIRQGH TX
LQVSLUHQW OHV LQQRPEUDEOHV YLFWLPHV GH FHWWH FDWD

VWURSKH FRQGXLW ¢ VH GHPDQGHU VL OHXU PRUW D «W« LQVWDQWDQ«H� ,O HVW LQFRQ
WHVWDEOH TXH WRXV FHX[ GHV KDELWDQWV GH 6DLQW�3LHUUH TXL «WDLHQW HQ GHKRUV
GH OHXU PDLVRQ DX PRPHQW GH OD FDWDVWURSKH HW TXL� GHSXLV SOXVLHXUV MRXUV�
YLYDLHQW GDQV XQ «WDW G
LQTXL«WXGH FURLVVDQWH� RQW G½ YRLU YHQLU ¢ HX[ OD
PRUW� VL UDSLGH TX
HOOH DLW SX ¬WUH � WRXV OHV U«FLWV TX
RQW IDLW OHV VXUYLYDQWV
HQ W«PRLJQHQW � OD U«XQLRQ GH JURXSHV GH YLFWLPHV GDQV OHV UXHV
PRQWUH HQ RXWUH TXH EHDXFRXS G
HQWUH HOOHV RQW FKHUFK« ¢ IXLU ����
/H FDSLWDLQH GX 5RGGDP D UDFRQW« �S� ���� DYRLU YX GHV JHQV FRXULU
VXU OD SODJH� DORUV TXH OXL�P¬PH «WDLW G«M¢ EU½O«� 8Q GHV VXUYLYDQWV
GH OD *DEULHOOH DVVXUH DYRLU GLVWLQJX« GHX[ KRPPHV TXL VRQW YHQXV PRX
ULU VXU OH ULYDJH �SDJH ����� 0DLV WRXW FHOD D G½ ¬WUH H[WU¬PHPHQW
UDSLGH� HW� V
LO\ H½W HX GHV VXUYLYDQWV� OHV TXHOTXHV PDWHORWV G
DERUG FUDP
SRQQ«V¢ GHV «SDYHV� SXLV HQVXLWH U«IXJL«V VXU OH ULYDJH� OHV DXUDLHQW YXV GªV
TXH OH FLHO V
HVW «FODLUFL� LOV DXUDLHQW HQWHQGX OHXUV FULV GH GRXOHXU HW LOV OHV
DXUDLHQW VLJQDO«V � RU� DXFXQ G
HX[ Q
HQ D SDUO«� '
DLOOHXUV� O
LQFHQGLH�
TXL Q
D SDV WDUG« ¢ G«YRUHU OD YLOOH� D G½ ELHQW¶W UHQGUH O
DLU LUUHVSLUDEOH�

��� 2Q UHPDUTXHUD TXH OH FDGDYUH UHSU«VHQW« SDU OD ILJXUH ���� HW SKRWRJUDSKL« VXU OD SODFH %HUWLQ�
HVW FRXFK« HQ VHQV LQYHUVH GH O
DUEUH VXU OHTXHO LO UHSRVH � FH PDOKHXUHX[ Q
HVW GRQF PRUW TX
DSUªV
OH FKRF GH OD QX«H TXL D UHQYHUV« FHW DUEUH�



/(6 0$7�5,$8; '( /
�5837,21� ���

HW� V
LO \ HVW UHVW« TXHOTXHV PDOKHXUHX[ DJRQLVDQW VRXV OHV UXLQHV GH OHXUV
PDLVRQV� LO HVW ELHQ YUDLVHPEODEOH TXH OHV JD] U«VXOWDQW GH FH YDVWH EUDVLHU
RQW G½ UDSLGHPHQW OHV DFKHYHU � F
HVW O¢ XQH GHV UDLVRQV TXL PH IRQW GRXWHU
GH O
H[DFWLWXGH GX U«FLW TXL D «W« UDSSRUW« SDJH ����

4XDQW DX[ LQIRUWXQ«V TXL RQW «W« DWWHLQWV GDQV OD ]RQH H[WHUQH� OH U«FLW
GH OD PRUO GH 0� /DQGHV LQGLTXH TXH� SRXU HX[� OD PRUW D «W« SOXV ORQJXH
¢ YHQLU HW TX
HOOH D «W« FUXHOOH� PDLV OH SHX G
«WHQGXH GH FHWWH ]RQH SHUPHW
GH SHQVHU TXH WUªV SHX G
HQWUH HX[ VRQW PRUWV GDQV FHV FRQGLWLRQV� /H SHWLW
QRPEUH GH EOHVV«V TXL RQW VXUY«FX HW TXL� GªV OH � DX VRLU� RQW «W« UHFXHLOOLV
DYHF WDQW GH G«YRXHPHQW SDU OHV VRLQV GX 6XFOLHW HW GX 3RX\HU�4XHUWLHU
FRQILUPH FHWWH RSLQLRQ�
/H U¶OH GHV SK«QRPªQHV «OHFWULTXHV�  $YDQW GH WHUPLQHU� LO PH UHVWH ¢ GLUH

TXHOTXHV PRWV G
XQH FDXVH GH PRUW ¢ ODTXHOOH TXHOTXHV SHUVRQQHV RQW
YRXOX IDLUH MRXHU XQ WUªV JUDQG U¶OH � F
HVW FHOOH TXL VHUDLW GXH DX[ SK«QR
PªQHV «OHFWULTXHV�
2Q D YX TXH OD QX«H DUGHQWH «WDLW LQFRQWHVWDEOHPHQW VLOORQQ«H SDU

G
LQQRPEUDEOHV «FODLUV � LO Q
\ DXUDLW GRQF ULHQ G
LQYUDLVHPEODEOH ¢ FH TXH GHV

«OHFWURFXWLRQV VH VRLHQW SURGXLWHV VXU VRQ SDVVDJH� PDLV LO HVW DEVROXPHQW
LPSRVVLEOH GH G«PRQWUHU TX
HOOHV RQW HX OLHX� 'DQV OHXU «WXGH GH O
«UXSWLRQ
GX � PDL ¢ OD 6RXIULªUH GH 6DLQW�9LQFHQW >��� ���@� 00� $QGHUVRQ HW

)OHWW RQW FLW« OH FDV DXWKHQWLTXH G
XQH IHPPH IRXGUR\«H GHYDQW XQ W«PRLQ
HW VLJQDO« TXH GHV LQGLFHV G
XQH PRUW VHPEODEOH RQW «W« UHOHY«V VXU OH

FRUSV GH TXHOTXHV EHVWLDX[� GHV DUEUHV HQ SODFH SU«VHQWDLHQW HQ RXWUH
OD WUDFH GH FRXSV GH IRXGUH�
- 
DL H[DPLQ« DYHF OH SOXV JUDQG VRLQ GDQV OHV UXLQHV GH 6DLQW�3LHUUH WRXV

OHV REMHWV P«WDOOLTXHV HQ VDLOOLH� VXU OHVTXHOV LO \ DYDLW GHV FKDQFHV G
REVHUYHU
GHV WUDFHV GH FRXSV GH IRXGUH� &HWWH UHFKHUFKH QH P
D GRQQ« TXH GHV U«VXOWDWV
Q«JDWLIV� 0� OOLOO D ELHQ DQQRQF« >��� ��R@ TXH 0� +HLOSULQ DYDLW WURXY« ¢

6DLQW�3LHUUH GHV IXOJXULWHV� PDLV� FH GHUQLHU VDYDQW QH IDLVDQW DXFXQH

PHQWLRQ GH FH IDLW GDQV VHV SXEOLFDWLRQV� LO QH VHPEOH SDV TX
LO \ DLW OLHX GH
OH UHWHQLU�

i 9,�  /HV PDW«ULDX[ GH O
«UXSWLRQ�

,O Q
HVW SDV SRVVLEOH GH SU«FLVHU OD SDUW H[DFWH GH FKDFXQH GHV GHX[ «UXS
WLRQV GX + PDL HW GX �� PDL GDQV OD FRQVWLWXWLRQ GHV YDVWHV DFFXPXODWLRQV GH
PDWLªUHV VROLGHV TXL RQW FRXYHUW WRXW OH VHFWHXU G«YDVW«� $XVVLW¶W DSUªV OH
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� PDL� G
DLOOHXUV� VH VRQW SURGXLWV GHV SK«QRPªQHV VHFRQGDLUHV� GX P¬PH
JHQUH TXH FHX[ GRQW� SHQGDQW O
KLYHU ���������� M
DL VXLYL O
«YROXWLRQ DYHF

WDQW G
LQW«U¬W� HW LO HVW ELHQ FHUWDLQ TXH OHV SURGXLWV GH O
«UXSWLRQ GX ��PDL
VRQW YHQXV UHFRXYULU OHV DSSRUWV G«M¢ WUªV «URG«V GX SUHPLHU SDUR[\VPH�
4XRL TX
LO HQ VRLW� 6DLQW�3LHUUH Q
D UH©X TXH UHODWLYHPHQW SHX GH FHQGUHV

�YRLU OHV ILJXUHV ���� ��� HW ����� LO D «W«� GX UHVWH� WRXMRXUV DVVH] GLIILFLOH
G
DSSU«FLHU H[DFWHPHQW GDQV OHV UXHV OD SURSRUWLRQ GHV PDW«ULDX[ U«FHQWV TXL

«WDLHQW P«ODQJ«V DYHF OH SURGXLW GH O
«FURXOHPHQW GHV PDLVRQV� /RUVTXH OH
�PDL� YHUV � KHXUHV GH O
DSUªV�PLGL� TXHOTXHV SHUVRQQHV RQW SX G«EDU
TXHU GDQV OD YLOOH G«WUXLWH� HOOHV RQW «W« IUDSS«HV GH FHWWH SHWLWH TXDQWLW«

GH SURGXLWV YROFDQLTXHV UHMHW«V VXU FHOOH�FL� 00� +LOO HW +HLOSULQ >�����@�
TXL RQW YLVLW« OHV UXLQHV OH �� PDL� RQW HVWLP« ¢ PRLQV GH �� FHQWLPªWUHV
HQ PR\HQQH OD TXDQWLW« GH FHQGUHV VH WURXYDQW GDQV OH TXDUWLHU GX 0RXLOODJH�
4XDQW DX TXDUWLHU GX )RUW� LO D «W« FRXYHUW SDU XQH TXDQWLW« EHDXFRXS
SOXV FRQVLG«UDEOH GH PDW«ULDX[ VROLGHV� PDLV ORUV GH QRWUH SUHPLªUH YLVLWH�
OH ��MXLQ� O
«SDLVVHXU UHFRXYUDQW O
KDELWDWLRQ 3«ULQHOOH� SDU H[HPSOH� Q
DWWHL
JQDLW SDV � PªWUH� GDQV OHV SDUWLHV HQ FRQWUH�EDV� VHXOHPHQW� OD FHQGUH
V
«WDLW HQWDVV«H HW OHV UXHV� HQ YRLH GH G«EODLHPHQW VRXV O
LQIOXHQFH GH O
«UR
VLRQ� «WDLHQW ERUG«HV� SDU SODFHV� GH WUDQFK«HV D\DQW SOXVLHXUV PªWUHV GH
KDXWHXU �ILJ� ��� HW �����
/HV PDW«ULDX[ UHFRXYUDQW OD YLOOH FRQVLVWHQW HQ FHQGUHV ILQHV HW HQ SHWLWV

ODSLOOLV� PHVXUDQW UDUHPHQW SOXV GH � ¢ � FHQWLPªWUHV ���� /H W\SH PR\HQ

GH FHV GHUQLHUV HVW FRQVWLWX« SDU O
DQG«VLWH ¤SUH DX WRXFKHU GHV W\SHV ,,
HW ,,,� -
DL H[DPLQ« DYHFJUDQGVRLQ� GDQV OHV UXLQHV GHV PDLVRQV VLWX«HV VXU
OHV SHQWHV GX TXDUWLHU GX )RUW� OD FRXFKH GH FHQGUHV UHFRXYUDQW OH VRO� DILQ
G
\ FKHUFKHU GHV SRQFHV �MH Q
HQ DL WURXY« TX
XQH TXDQWLW« LQILPH �LO HQ HVW
GH P¬PH SRXU OD FHQGUH WRPE«H VXU OH 5RGGDP� 2Q YHUUD SDJH ���
TXH OHV SRQFHV� TXL VRQW WUªV DERQGDQWHV ¢ OD VXUIDFH GX VRO GDQV OH
TXDUWLHU GX 0RXLOODJH� SURYLHQQHQW GH OD G«VDJU«JDWLRQ GX YLHX[ VRO GHV
PRUQHV GRPLQDQW FHWWH SDUWLH GH OD YLOOH �ILJ� ��� HW �����
(QILQ� M
DL GLVFXW« SDJH ��� OD TXHVWLRQ GHV EORFV GH JURVVH WDLOOH TXL RQW

«W« VLJQDO«V FRPPH D\DQW ERPEDUG« 6DLQW�3LHUUH� HW M
DL GRQQ« ODSUHXYH GH
OHXU QRQ�H[LVWHQFH� ,O QH IDXW SDV RXEOLHU� ¢ FH VXMHW� TXH OD YLOOH «WDLW FRQV
���-
DL UHFXHLOOL HQ RFWREUH� VXU O
HPSODFHPHQW GX -DUGLQ ERWDQLTXH� XQ SHWLW EORF GH SURMHFWLRQ D\DQW

� FHQWLPªWUHV GH SOXV JUDQGH GLPHQVLRQ� PDLV LO HVW SRVVLEOH TX
LO SURYLHQQH GH O
«UXSWLRQ GX�� DR½W�
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WUXLWH DYHF GHV PDW«ULDX[ DQG«VLWLTXHV GH P¬PH FRPSRVLWLRQ TXH OD ODYH

DFWXHOOH� HW TXH GHV ERPEHV FUDTXHO«HV� LGHQWLTXHV ¢ FHOOHV TXH QRXVDYRQVYX
VH SURGXLUH� DERQGHQW GDQV OHV WXIV DQFLHQV� M
HQ DL P¬PH WURXY« XQH LQWDFWH�

HQJDJ«H GDQV OH PXU G
XQH PDLVRQ G«WUXLWH � HOOH DYDLW VHUYL GH SLHUUH GH

FRQVWUXFWLRQ HW «WDLW QR\«H GDQV GX PRUWLHU�
7RXWHV OHV ULYLªUHV FRPSULVHV HQWUH 6DLQW�3LHUUH HW OD SRLQWH /DPDUH RQW

HX DX PRLQV OHXU FRXUV LQI«ULHXU FRPSOªWHPHQW FRPEO« SDU OHV DSSRUWV GHV
QX«HV GHV «UXSWLRQV GX � HW GX �� PDL� $ OD VXUIDFH GX VRO� FHV PDW«ULDX[
U«FHQWV� HQFRUH EU½ODQWV HQ ILQ GH MXLQ� VHPEODLHQW DX SUHPLHU DERUG ¬WUH

SUHVTXH XQLTXHPHQW FRQVWLWX«V SDU GHV FHQGUHV ILQHV �ILJ� ��� HW ����� PDLV
OHXU Y«ULWDEOH VWUXFWXUH DSSDUDLVVDLW GDQV OHV IDODLVHV SURGXLWHV SDU OH UHFUHX
VHPHQW GX OLW GHV ULYLªUHV� OHXU «WXGH HVW H[SRV«H GDQV OH FKDSLWUH ,;� GDQV
OHTXHO RQ HQ WURXYHUD GHV SKRWRJUDSKLHV �ILJ� ��� ¢ ����� -H IHUDL UHPDUTXHU
VHXOHPHQW LFL TXH ORUVTX
RQ PRQWDLW YHUV OH FUDWªUH� HQWUH OHV 5LYLªUHV
%ODQFKH HW 6ªFKH� RQ UHQFRQWUDLW� ¢ OD VXUIDFH GX VRO� G
«QRUPHV EORFV

VHPEODEOHV ¢ FHX[ WUDQVSRUW«V SDU OHV QX«HV DUGHQWHV GH O
KLYHU ����������
XQH JUDQGH TXDQWLW« G
HQWUH HX[ MDORQQDLHQW OD GLUHFWLRQ VXLYLH SDU OHV QX«HV
GX � HW GX �� PDL YHUV 6DLQW�3LHUUH � OD 5LYLªUH 6ªFKH DYDLW FRQVWLWX« XQ

REVWDFOH ¢ OHXU PDUFKH YHUV OD YLOOH� HW LOV «WDLHQW DFFXPXO«V HQ JUDQGH
DERQGDQFH GDQV VRQ OLW� WUªV ODUJH DX�GHVVRXV GH O
KDELWDWLRQ ,VQDUG�
(Q ILQ GH MXLOOHW� O
«URVLRQ DYDLW IRUWHPHQW HQWDP« XQ FRQJORP«UDW ¢ JURV

EORFV DQJXOHX[ UHPSOLVVDQW WRXWHV OHV G«SUHVVLRQV VLWX«HV HQWUH OH FRO /«QDUG
HW O
KDELWDWLRQ ,VQDUG G
HQ KDXW �YRLU OD FDUWH GH OD SDJH ����� LO «WDLW RULHQW«
VHQVLEOHPHQW 1RUG�6XG� FRPPH OHV EORFV GRQW LO YLHQW G
¬WUH TXHVWLRQ� F
HVW�
¢�GLUH GDQV OD GLUHFWLRQ GH 6DLQW�3LHUUH� SDU SODFHV� FH FRQJORP«UDW «WDLW
HQFRUH ¢ KDXWH WHPS«UDWXUH HW LO V
HQ «OHYDLW GH QRPEUHXVHV IXPHUROOHV�
$X PRLV G
RFWREUH� LO DYDLW GLVSDUX VRXV XQH FRXFKH WUªV «SDLVVH GH PDW«ULDX[
QRXYHDX[ GH P¬PH QDWXUH �G
R» V
«OHYDLHQW GHV IXPHUROOHV GX P¬PH RUGUH��
DSSRUW«V SDU OD QX«H GX �� DR½W TXL D VXLYL OD P¬PH GLUHFWLRQ� &
HVW DX[

G«SHQV GH WRXV FHV PDW«ULDX[ TXH VH VRQW SURGXLWV GHSXLV OH � PDL GH

QRPEUHX[ SK«QRPªQHV VHFRQGDLUHV YLROHQWV�
/
H[DPHQ PLQ«UDORJLTXH GHV URFKHV GH FHV FRQJORP«UDWV PRQWUH TX
HOOHV

FRUUHVSRQGHQWDX[ DQG«VLWHV GHV W\SHV , ¢ ,,, GH O
«UXSWLRQ DFWXHOOH� FRPPH
OHV PDW«ULDX[ ILQV DUULY«V VXU 6DLQW�3LHUUH� MH Q
\ DL WURXY« DXFXQ «FKDQ
WLOORQ TXDUW]LIªUH�
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3RVW«ULHXUHPHQW DX � PDL� LO V
HVW SURGXLW SOXVLHXUV «UXSWLRQV SDUR[\V�
PDOHV � �� HW �� PDL� �!MXLQ� � MXLOOHW� �� DR½W� 2Q YRLW TX
¢ O
H[FHSWLRQ GHV

GHX[ SUHPLªUHV� HOOHV RQW «W« V«SDU«HV OHV XQHV GHV DXWUHV SDU GHV LQWHU
YDOOHV LQ«JDX[ TXL RQW «W« WRXMRXUV GH SOXV HQ SOXV JUDQGV� 6DXI OH

SDUR[\VPH GX � MXLOOHW� TXL D «W« OH SOXV IDLEOH� WRXV FO¶WXUHQW XQH S«ULRGH
SOXV RX PRLQV ORQJXH GH VXUDFWLYLW« GX YROFDQ�
(Q GLVFXWDQW OHV U«FLWV GHV W«PRLQV RX HQ «WXGLDQW VXU SODFH OHV U«VXOWDWV

GH FHV GLII«UHQWHV «UXSWLRQV SDUR[\VPDOHV� LO HVW SRVVLEOH GH PRQWUHU TXH
FHOOHV GX �� PDL HW GX �� DR½W RQW «W« OD U«S«WLWLRQ GX SK«QRPªQH GHVWUXFWHXU
GH 6DLQW�3LHUUH � HOOHV RQW «W«� HQ HIIHW� HVVHQWLHOOHPHQW FDUDFW«ULV«HV SDU OD

SURGXFWLRQ G
XQH RX GH SOXVLHXUV JUDQGHV QX«HV DUGHQWHV TXL RQW DWWHLQW OD
YLOOH G«WUXLWH � HOOHV RQW «W« DFFRPSDJQ«HV GHV SURMHFWLRQV YHUWLFDOHV KDEL
WXHOOHV� OHV DXWUHV SDUR[\VPHV RQW «W« U«GXLWV ¢ XQH RX SOXVLHXUV JUDQGHV
QX«HV GHVFHQGDQW OD YDOO«H GH OD 5LYLªUH 5ODQFKH TXL VHPEOHQW DYRLU «W«
HQ WRXV SRLQWV LGHQWLTXHV� DYHF WRXWHIRLV XQH LQWHQVLW« SOXV JUDQGH� DX[
PDQLIHVWDWLRQV «UXSWLYHV GH O
KLYHU ����������
&H FKDSLWUH HVW FRQVDFU« ¢ O
«WXGH DQDO\WLTXH GH FKDFXQH GH FHV «UXSWLRQV �

M
DL IDLW XQH SODFH VS«FLDOH ¢ FHOOH GX �� DR½W� TXL D PDOKHXUHXVHPHQW «W«

PHXUWULªUH HW TXL� ¢ WRXV «JDUGV� P«ULWH XQH «WXGH SOXV DSSURIRQGLH�

i ,�  �UXSWLRQ GX �� PDL�

$SUªV OH � PDL� O
DFWLYLW« GX YROFDQ «WDLW UHVW«H DVVH] JUDQGH � OHV FKXWHV
GH FHQGUHV GDQV OH 1RUG GH O
°OH «WDLHQO SUHVTXH FRQWLQXHV � GH SOXV� LO
VHPEOH U«VXOWHU GHV REVHUYDWLRQV TXH P
D FRPPXQLTX«HV O
DEE« $OW«URFKH

TXH GHV QX«HV DUGHQWHV VH VRQW SURGXLWHV GDQV OD YDOO«H GH OD 5LYLªUH
5ODQFKH OHV �� HW �� PDL� 8QH FKXWH GH FHQGUHV SOXV LQWHQVH HQFRUH TXH
FHOOH GHV MRXUV SU«F«GHQWV DYDLW «W« FRQVWDW«H ¢ FHWWH GHUQLªUH GDWH� ORUVTXH� OH
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PDWLQ GX ��� HXW OLHX XQH JUDQGH H[SORVLRQ� VXU ODTXHOOH M
DL SX UHFXHLOOLU
OHV UHQVHLJQHPHQWV VXLYDQWV� TXH P
RQW IRXUQLV YHUEDOHPHQW GHV W«PRLQV
RFXODLUHV�
$ � KHXUHV GX PDWLQ� OH VHUJHQW /DFRPEH «WDLW YLV�¢�YLV OH &DUEHW� ¢

ERUG G
XQ EDWHDX GH OD &RPSDJQLH *LUDUG� DOODQW ¢ 6DLQW�3LHUUH� /D PRQ

WDJQH «WDLW FODLUH HW LO V
HQ «OHYDLW XQ KDXW SDQDFKH YHUWLFDO GH YDSHXUV�
$ � K� ��� OH W«PRLQ YLW EUXVTXHPHQW VRUWLU GX FUDWªUH GHV MHWV LQFDQGHV�

)LJ� ����  /H IURQWRQ GH O
«JOLVH GX )RUW� VXEVLVWDQW VHXO GHERXW DSUªV O
«UXSWLRQ GX � PDL� HW UHQ
YHUV« SDU FHOOH GX ��� DX IRQG� OD 5R[HODQH� SXLV OH TXDUWLHU GX 0RXLOODJH� DX SLHG GX PRUQH
G
� �UDQJH�

FHQWV �SUREDEOHPHQW EORFV HW FHQGUHV� TX
LO FRPSDUH ¢ XQ IHX G
DUWLILFH� LOV
«WDLHQW DFFRPSDJQ«V GH G«WRQDWLRQV� ,OV IXUHQW ELHQW¶W VXLYLV GH OD VRUWLH
G
XQ QXDJH YHUWLFDO PRXWRQQ«� VLOORQQ« G
«FODLUV� TXL� HQ TXHOTXHV
VHFRQGHV� FRXYULW OH FLHO VDQV SHUGUH VD IRUPH� 3UHVTXH DXVVLW¶W� XQH QX«H

DUGHQWH� «JDOHPHQW SDUFRXUXH HQ WRXV VHQV SDU GHV «FODLUV� VH GLULJHDLW VXU
6DLQW�3LHUUH HW DUULYDLW MXVTX
¢ OD IDEULTXH G
DOOXPHWWHV GX &DUEHW� &H

Q
HVW TXH SHX GH WHPSV DSUªV TXH OHV ODSLOOLV WRPEªUHQW VXU OH EDWHDX� LOV
SDUDLVVDLHQW SURYHQLU GX QXDJH YHUWLFDO�
/D SUHPLªUH IRLV TX
DX FRXUV GH O
KLYHU OH VHUJHQW /DFRPEH YLW� HQ PD

/DFURL[�  0RQWDJQH 3HO«H� ��
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SU«VHQFH� XQH QX«H DUGHQWH� LO PH GLW TX
HOOH SU«VHQWDLW OD P¬PH DSSDUHQFH

TXH FHOOH YHQXH VXU 6DLQW�3LHUUH OH �� PDL � LO P
D UHPLV XQ FURTXLV IDLW SDU
XQ GHV VROGDWV G
LQIDQWHULH GH PDULQH DORUV FDPS«V DX &DUEHW� FURTXLV WURS
JURVVLHU SRXU SRXYRLU ¬WUH UHSURGXLW� PDLV TXL HQ GRQQH ELHQ O
DVSHFW FDUDF
W«ULVWLTXH� DYHF OD SRLQWH EDVVH URXODQW VXU OD WHUUH HW OHV «FODLUV PXOWLSOHV�
/
DEE« $OW«URFKH D REVHUY« OD P¬PH «UXSWLRQ GX 0RUQH�9HUW� LO «WDLW

)LJ� ����  /D UKXPPHULH &DPLQDGH�'XSRX\ �0DUFK« GX 0RXLOODJH ¢ 6DLQW�3LHUUH M � OH E¤WLPHQW HX
EULTXHV HW ERLV D GLVSDUX� OHV DSSDUHLOV ¢ GLVWLOODWLRQ VRQW UHVW«V VXU SODFH�

SODF« GDQV XQH H[FHOOHQWH VLWXDWLRQ SRXU YRLU WRXW FH TXL VH SDVVDLW VXU OD

PRQWDJQH� ,O VLJQDOH� ¢ � KHXUHV GX PDOLQ� XQH IRUWH G«WRQDWLRQ HW FRPSDUH
O
DVSHFW GX YROFDQ� ¢ FH PRPHQW� ¢ FHOXL TX
LO SU«VHQWDLW OH � PDL ¢
� K� �� GX PDWLQ� OH FUDWªUH «PHWWDLW XQH KDXWH FRORQQH GH YDSHXU PRQWDQW
HQ YROXWHV SU«FLSLW«HV� 8QH QX«H GHVFHQGLW DORUV GDQV OD YDOO«H GH OD 5LYLªUH
%ODQFKH � TXHOTXHV PLQXWHV SOXV WDUG� XQH JHUEH LQFDQGHVFHQWH MDLOOLVVDLW GX
FUDWªUH� $SUªV XQH VXFFHVVLRQ GH VRUWLHV GH YLROHQWHV ERXII«HV GH YDSHXUV
DFFRPSDJQ«HV GH SK«QRPªQHV «OHFWULTXHV� XQH SRXVV«H SOXV IRUWH VH SUR
GXLVLW �� K� ��� � OH QXDJH «WDLW VLOORQQ« GH OD EDVH DX VRPPHW SDU GHV «FODLUV
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V
HQWUH�FURLVDQW GDQV WRXV OHV VRQV� SXLV LO SDUXW VH GLYLVHU� XQH EUDQFKH VH

SU«FLSLWDQW WUªV UDSLGHPHQW VXU 6DLQW�3LHUUH DORUV TXH O
DXWUH� V
«OHYDQW ¢

JUDQGH KDXWHXU HW HQWUD°Q«H SDU OH YHQW� VH GLULJHDLW YHUV OH 0RUQH�9HUW� FHOOH�
FL SDVVD DX�GHVVXV GX YLOODJH� R» HOOH G«WHUPLQD XQH SDQLTXH� SXLV HOOH FRQWLQXD

VD PDUFKH YHUV OH 6XG� %LHQW¶W GHV ODSLOOLV� GRQW TXHOTXHV�XQV DWWHLJQDLHQW

OD JURVVHXU G
XQ ĕXI GH SRXOH� VH PLUHQW ¢ WRPEHU GUXV FRPPH JU¬OH �

OHXUV GLPHQVLRQV GLPLQXªUHQW

SHX ¢ SHX� SXLV VXUYLQW XQH FKXWH
GH ERXH �WUHQWHPLQXWHV HQYLURQ��
VXLYLH G
XQH FKXWH GH FHQGUHV

�TXDUDQWH�FLQT PLQXWHV HQYL

URQ�� LO Q
\ HXW SDV REVFXULW«
FRPSOªWH FRPPH OH � PDL�

-
DL FRPSXOV« GHV UDSSRUWV
GH JHQGDUPHULH GHV FRPPXQHV
YRLVLQHV GX YROFDQ� $X 0RUQH�
5RXJH� O
REVFXULW«� TXL V
HVW

SURGXLWH WUªV UDSLGHPHQW� Q
D

SDV SHUPLV G
REVHUYDWLRQV SU«
FLVHV � OD QX«H YHUWLFDOH D IRXUQL
XQH JUDQGH TXDQWLW« GH FHQGUHV

�HQYLURQ �� FHQWLPªWUHV�� VRXV

OH SRLGV GHVTXHOOHV SOXVLHXUV
E¤WLPHQWV VH VRQW HIIRQGU«V� 6XU
OHV UHYHUV (VW HW 1RUG GX YROFDQ�
RQ Q
D REVHUY« TXH OD FKXWH GH
FHQGUHV�

.LJ� ����  /D UXH 9LFWRU�+XJR � ¢ JDXFKH� OD ID©DGH GH

OD PDLVRQ �ODPLQDGH �YRLU OHV OLJXUHV ��� HW ����� ¢

GURLWH� OH PRUQH $EHO � DX IRQG� OH YROFDQ �MXLQ ������

/HV JHQGDUPHV LQVWDOO«V ¢ O
KDELWDWLRQ 6DLQW�-DPHV RQW IDLW GHV REVHUYDWLRQV
LGHQWLTXHV � LOV RQW VLJQDO« TXH OD FKXWH GH ODSLOOLV DYDLW FRPPHQF« HQYLURQ
XQH PLQXWH DSUªV OH SDVVDJH GH OD QX«H � FHV ODSLOOLV «WDLHQW P«ODQJ«V ¢ GHV

IUDJPHQWV G
DQG«VLWH DWWHLJQDQW ��� JUDPPHV� ¢ )RQGV 6DLQW�'HQLV� TXHO

TXHV�XQV G
HQWUH HX[ DYDLHQW HQFRUH OD JURVVHXU G
XQ ĕXI GH SLJHRQ�
$X &DUEHW� OHV REVHUYDWLRQV QH GLIIªUHQW SDV QRWDEOHPHQW GH FHOOHV TXL

YLHQQHQW G
¬WUH UDSSRUW«HV� PDLV RQ \ D VLJQDO« XQH RGHXU VXOIXUHXVH HW XQH
REVFXULW« EHDXFRXS SOXV JUDQGH TX
DX 0RUQH�9HUW� FH TXL V
H[SOLTXH ELHQ�
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GX UHVWH� OHV FHQGUHV GH O
H[WU«PLW« GH OD QX«H KRUL]RQWDOH YHQDQW VH

VXSHUSRVHU ¢ FHOOHV GX QXDJH YHUWLFDO� 8Q UDV GH PDU«H� GRQW LO VHUD

TXHVWLRQ GDQV XQ FKDSLWUH VS«FLDO� D HQ SDUWLH G«WUXLW OH TXDUWLHU GH OD

*UDQGH $QVH GX &DFKHW�

(Q U«VXP«� LO HVW «YLGHQW TXH O
«UXSWLRQ GX �� PDL D «W« FDUDFW«ULV«H SDU OD

SURGXFWLRQ GH GHX[ QX«HV DUGHQWHV VXFFHVVLYHV� GLULJ«HV O
XQH GDQV OD YDOO«H GH
OD 5LYLªUH %ODQFKH HW O
DXWUH VXU XQ ORQJ VHFWHXU OLPLW« SDU 6DLQW�3LHUUH HW OH

&DUEHW� /HV FHQGUHV RQW «W« HQWUD°Q«HV IRUW ORLQ YHUV OH 6XG HW RQW FRXYHUW WRXWH
O
,OH� /HV SK«QRPªQHV «OHF

WULTXHV RQW «W« WUªV LQWHQVHV�
7RXV OHV W«PRLQV VRQW

G
DFFRUG SRXU DWWULEXHU ¢

FHWWH «UXSWLRQ XQH YLROHQFH
DX PRLQV DXVVL JUDQGH TX
¢
FHOOH GX � PDL �� ��
(QILQ� QRXV DYRQV GHV

SUHXYHV GH OD SXLVVDQFH GHV

DFWLRQV P«FDQLTXHV G«WHUPL
Q«HV SDU OD QX«H YHQXH VXU
6DLQW�3LHUUH � HQ HIIHW� OD PLV
VLRQ G
LQFLQ«UDWLRQ GLULJ«H SDU
0� &DSSD D FRQVWDW«� OH ���

TXH OD GHVWUXFWLRQ GHV PRQX
PHQWV GH FHWWH YLOOH DYDLW «W« SDUDFKHY«H SDU FHWWH «UXSWLRQ � O
XQH GHV WRXUV
GH OD FDWK«GUDOH GX 0RXLOODJH TXL «WDLW HQFRUH GHERXW� OD ID©DGH GH O
K¶SLWDO�
OH SDUDSHW GX SRQW GH SLHUUH VXU OD 5R[HODQH QRWDPPHQW� RQW «W« G«WUXLWV
OH �� � F
HVW ¢ SDUWLU GH FHWWH GDWH� HQ RXWUH� TXH OHV IRQWDLQHV GH OD YLOOH� TXL
Q
DYDLHQW FHVV« GH FRXOHU GHSXLV O
«UXSWLRQ GX �� RQW «W« WDULHV� (QILQ M
DL IDLW
YRLU SDJH ��� FRPPHQW OD FRPSDUDLVRQ GHV SKRWRJUDSKLHV IDLWHV HQWUH OHV GHX[
SUHPLªUHV «UXSWLRQV PRQWUH OHV SURJUªV GH OD GHVWUXFWLRQ HW GRQQH OD SUHXYH
TXH F
HVW HQ JUDQGH SDUWLH ¢ FHOOH GX �� TX
HVW GX O
DVSHFW U«JXOLHU GHV UXLQHV�

��� /H �� PDL� OH 3RX\HU�4XHUWLHU VH WURXYDLW ¢ � PLOOHV ¢ O
2XHVW GH OD 5LYLªUH %ODQFKH� DX PRPHQW
GH O
«UXSWLRQ � LO D UH©X GHV FHQGUHV HW GHV ODSLOOLV ¢ RGHXU VXOIXUHXVH� FH QDYLUH D «W« HQWRXU« FH
MRXU�O¢ SDU GH QRPEUHXVHV «SDYHV� HOOHV «WDLHQW SOXV QRPEUHXVHV HQFRUH OH OHQGHPDLQ HW V
«WHQGDLHQW
VXU XQH ODUJHXU GH � PLOOHV HW XQH ORQJXHXU ��1RUG�(VW� G
HQYLURQ XQ PLOOH� RQ \ D UHPDUTX« GH
WUªV JURV DUEUHV� GHV G«EULV GH SLURJXHV HW GHX[ FDGDYUHV� O
HDX «WDLW WUªV FODLUH�

)LJ� ����  /
HPSODFHPHQW GH OD %RXUVH GX &RPPHUFH�
�3KRWRJUDSKLH IDLWH HQ MDQYLHU ������
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'
DSUªV OHV UHQVHLJQHPHQWV TXH P
D IRXUQLV 0� &DSSD� SUªV GHV ��� GHV

FDGDYUHV TXL «WDLHQW HQFRUH ¢ OD VXUIDFH GX VRO OH �� «WDLHQW� OH ��� UHFRXYHUWV
GH G«FRPEUHV� PDLV� SDU FRQWUH� LO D «W« WURXY« ¢ OD VXUIDFH GX VRO OHV

FDGDYUHV G
XQ FHUWDLQ QRPEUH GH SLOODUGV VXUSULV SDU FHWWH «UXSWLRQ�
/
H[WHQVLRQ GH OD GHVWUXFWLRQ YHUV OH 1RUG�(VW GH OD YLOOH D «W« XQ SHX

SOXV JUDQGH TXH OH � PDL � O
KDELWDWLRQ GX 7URXYDL OLDQW D «W« FRPSOªWHPHQW
EU½O«H� DORUV TX
HOOH DYDLW «W« HQ SDUWLH «SDUJQ«H SDU O
«UXSWLRQ SU«
F«GHQWH � QRWRQV HQILQ TXH OHV G«FRPEUHV GH OD IDEULTXH G
DOOXPHWWHV GX

&DUEHW RQW «W« U«LQFHQGL«V�
-H Q
DL DXFXQ UHQVHLJQHPHQW VXU OD TXDQWLW« GH FHQGUHV G«SRV«H VXU

6DLQW�3LHUUH SDUFH SDUR[\VPH� PDLV HOOH D G½ ¬WUH DVVH] JUDQGH DX 1RUG GH

OD 5R[HODQH� 0� &DSSD P
D VLJQDO« TXH OH �� PDL DX PDWLQ� GDQV OH TXDUWLHU
GX )RUW� OD FHQGUH� ¢ TXHOTXHV FHQWLPªWUHV GH OD VXUIDFH� «WDLW HQFRUH ¢ XQH

WHPS«UDWXUH DVVH] «OHY«H SRXU TXH VHV RXYULHUV HQ DLHQW IDLW OD UHPDUTXH�

6 ,,�  �UXSWLRQ GX �� PDL�

/H �� PDL� 0� +LOO >��- D DVVLVW« GH )RQGV 6DLQW�'HQLV D O
«UXSWLRQ GH FH

TXL VHPEOH DYRLU «W« XQH QX«H DUGHQWH YHUWLFDOH� DYHF SK«QRPªQHV «OHFWULTXHV
LQWHQVHV� «PLVVLRQ GH EORFV LQFDQGHVFHQWV� HWF� � FHWWH QX«H� DSUªV DYRLU VXLYL
XQH PDUFKH YHUWLFDOH� VH VHUDLW «WHQGXH KRUL]RQWDOHPHQW GDQV OD GLUHFWLRQ
GX 6XG�
/H �� PDL D HX OLHX XQH «UXSWLRQ DVVH] IRUWH� PDLV MH Q
DL SX WURXYHU

DXFXQ W«PRLQ GH FH TXL V
HVW SDVV« GDQV OH VHFWHXU LQW«UHVVDQW DX SRLQW GH
YXH GHV QX«HV DUGHQWHV� DSUªV OH ��� HQ HIIHW� OH &DUEHW HW WRXV OHV OLHX[
D\DQW YXH VXU OH YROFDQ DYDLHQW «W« «YDFX«V� /D PLVVLRQ G
LQFLQ«UDWLRQ
DYDLW ELHQ WUDYDLOO« ¢ 6DLQW�3LHUUH SHQGDQW WRXWH OD MRXUQ«H GX ��� PDLV

HOOH «WDLW UHQWU«H ¢ )RUW�GH�)UDQFH TXDQG� GH FHWWH YLOOH� YHUV � KHXUHV GX
VRLU� RQ YLW DX ORLQ XQ QXDJH QRLU� VLOORQQ« G
«FODLUV� FRXYULU O
KRUL]RQ GX

F¶W« GH OD 0RQWDJQH 3HO«H�
,O HVW SRVVLEOH� FHSHQGDQW� G
DIILUPHU TX
XQH LPSRUWDQWH QX«H DUGHQWH

V
HVW SURGXLWH DORUV GDQV OD YDOO«H GH OD 5LYLªUH 5ODQFKH � M
HQ DL WURXY« OD

SUHXYH GDQV OHV REVHUYDWLRQV IDLWHV SDU OH FRPPDQGDQW 5RFKDV� FRPPDQ
GDQW OH ':VVDV� DLQVL TXH SDU 0� 'URVQH� LQJ«QLHXU GHV FRQVWUXFWLRQV
QDYDOHV� HW FRQVLJQ«HV GDQV GHV UDSSRUWV� MRLQWV ¢ FHOXL TXH OH FRQWUH�DPLUDO
6HUYDQ D DGUHVV« OH �� PDL DX 0LQLVWUH GH OD 0DULQH� /H �� DX PDWLQ�
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0� 'URVQH� «WDQW ¢ ERUG GX 7DJL!� TXL WUDQVSRUWDLW OD PLVVLRQ %ORFK GDQV
OH 1RUG GH O
°OH� ILO XQ FURTXLV GH OD YDOO«H GH OD 5LYLªUH %ODQFKH � OH ��� ¢
� KHXUHV GX VRLU� HQ SDVVDQW GHYDQW OD P¬PH SDUWLH GH OD F¶WH� LO HQ ILW
XQ QRXYHDX GHVVLQ� /D FRPSDUDLVRQ GH FHV GHX[ HVTXLVVHV PRQWUH TXH�
GDQV FHW LQWHUYDOOH GH GHX[ MRXUV� OD YDOO«H GH OD 5LYLªUH %ODQFKH D «W«

FRQVLG«UDEOHPHQW UHPEOD\«H SDU GHV PDW«ULDX[ QRXYHDX[� TXL HQ PDV

TXDLHQW OHV SULQFLSDX[ DFFLGHQWV GH WHUUDLQ� ,O V
«WDLW HQ RXWUH IRUP« ¢

O
HQWU«H GH OD YDOO«H XQH VRUWH GH GHOWD� HPSL«WDQW VXU OD PHU� 2Q UHFRQQD°W
GDQV FHOWH GHVFULSWLRQ OH SK«QRPªQH TXL� GDQV O
KLYHU ���������� V
HVW

SURGXLW VL VRXYHQW ¢ OD VXLWH GX SDVVDJH GHV QX«HV DUGHQWHV� PDLV LO VHPEOH
TXH FHOOH GX �� PDL DLW RX XQH DPSOHXU WRXWH SDUWLFXOLªUH�
-
DL WURXY«� HQ RXWUH� OHV TXHOTXHV UHQVHLJQHPHQWV VXLYDQWV GDQV OHV

UDSSRUWV GHV EULJDGHV GH JHQGDUPHULH VH WURXYDQW ¢ FHWWH «SRTXH VXU OHV

YHUVDQWV (VW HW 1RUG�(VW GH OD PRQWDJQH� � O
$MRXSD�%RXLOORQ� GH YLROHQWHV
G«WRQDWLRQV VH VRQW IDLW HQWHQGUH ¢ � KHXUHV GX VRLU� m HQ XQ LQVWDQW�

«FULW OH EULJDGLHU� OD 0RQWDJQH 3HO«H QH IRUPH TX
XQ Y«ULWDEOH EUDVLHU�
ULHQ GH SDUHLO Q
DYDLW «W« YX GHSXLV OH FRPPHQFHPHQW GH O
«UXSWLRQ }�

%HDXFRXS GH ODSLOOLV HW GH FHQGUHV WRPEHQW VXU OH YLOODJH� TXL HVWDEDQGRQQ«
SDU XQH SDUWLH GH VHV KDELWDQWV� ¢ � KHXUHV� O
«UXSWLRQ VH FDOPH� PDLV OHV

G«WRQDWLRQV FRQWLQXHQW SHQGDQW WRXWH OD QXLW� /H QXDJH YROFDQLTXH FKDUJ«
G
«FODLUV D SDVV« VXU %DVVH�3RLQWH HW 0DFRXED R» OD FKXWH GH FHQGUHV HW GH

ODSLOOLV D GXU« MXVTX
¢ � K� ��� (QILQ� 0� .HQQDQ D GRQQ« >���@ XQH

GHVFULSWLRQ LQW«UHVVDQWH GHV SURMHFWLRQV YHUWLFDOHV HW GHV SK«QRPªQHV «OHF

WULTXHV �YRLU FKDSLWUH ;� GH FHWWH «UXSWLRQ ¢ ODTXHOOH LO D DVVLVW« GH 9LY« HW

TXL D G«WHUPLQ« OD IXLWH YHUV OH 6XG GH WRXV FHX[ TXL V
«WDLHQW U«IXJL«V GDQV
FHWWH XVLQH R» QRXV DYRQV� SOXV WDUG� UH©X� QRXV DXVVL� O
DLPDEOH KRVSLWDOLW«
GH 00� &OHUF HW GH *KDQFHO�
,O HVW SRVVLEOH TX
LO VH VRLW SURGXLW XQH QX«H DUGHQWH GDQV OD GLUHFWLRQ GX

0RUQH�%RXJH� FDU TXHOTXHV KDELWDQWV TXL \ «WDLHQW UHVW«V RQW UDSSRUW« TXH
m OH IHX } V
«WDLW DSSURFK« ¢ � NLORPªWUHV GX ERXUJ � WRXWHIRLV LO QH V
DJLVVDLW
SHXW�¬WUH O¢ TXH GH SURMHFWLRQV YHUWLFDOHV GH PDW«ULDX[ LQFDQGHVFHQWV�
8Q SHWLW UDV GH PDU«H D «W« VLJQDO« ¢ OD 7ULQLW« � O
DEVHQFH G
KDELWDQWV DX

&DUEHW QH SHUPHW SDV GH VDYRLU V
LO D HX XQ UHWHQWLVVHPHQW VXU OD F¶WH

2XHVW�
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i ,,,�  �UXSWLRQ GX � MXLQ�

/
«UXSWLRQ GX � MXLQ D HX OLHX ¢ �� KHXUHV GX PDWLQ� /H 3RX\HU�4XHUWLHU
U«SDUDLW DORUV OH F¤EOH GH 3XHUWR�3ODWD ¢ HQYLURQ � PLOOHV DX ODUJH GH O
HP
ERXFKXUH GH OD 5LYLªUH %ODQFKH � G
DSUªV OHV UHQVHLJQHPHQWV IRXUQLV SDU

OH FDSLWDLQH 7KLULRQ� LO V
HVW SURGXLW DORUV VLPXOWDQ«PHQW XQH QX«H DUGHQWH�
GHVFHQGDQW OD YDOO«H GH OD 5LYLªUH %ODQFKH� HW XQH «QRUPH SRXVV«H YHUWL
FDOH� /D QX«H DUGHQWH FRQWLQXD VD URXWH VXU OD PHU SHQGDQW SOXVLHXUV
PLOOHV� HQ SDUFRXUDQW � PLOOHV HQ PRLQV GH YLQJW PLQXWHV� VRLW HQYLURQ
�� PªWUHV ¢ OD VHFRQGH� 'HV «FODLUV FRQWLQXV DOODLHQW GH OD PHU ¢ OD QX«H�

$ ,2K���� GHV ODSLOOLV IURLGV FRPPHQFªUHQW ¢ WRPEHU� VXLYLV ELHQW¶W GH
FHQGUHV KXPLGHV ¢ RGHXU VXOIXUHXVH� /H EDURPªWUH EDLVVD EUXVTXHPHQW GH
��� PLOOLPªWUHV ¢ �����
� �� SRXU UHPRQWHU HQVXLWH ¢ ���� 0� :LOGHQVWHLQ�

LQJ«QLHXU GX P¬PH QDYLUH� P
D GRQQ« GHV UHQVHLJQHPHQWV FRPSO«PHQWDLUHV �

XQH GHPL �KHXUH DYDQW O
«UXSWLRQ� LO D YX VXFFHVVLYHPHQW GHX[ QX«HV DUGHQWHV
 GHVFHQGUH MXVTX
¢ OD PHU SDU OD %LYLªUH %ODQFKH � LO P
D DVVXU« TXH OHV WURLV
QX«HV GX � MXLQ «WDLHQW LGHQWLTXHV ¢ FHOOHV UHSU«VHQW«HV SDU OHV SODQFKHV GH
FH OLYUH� /RUVTXH OD GHUQLªUH HVW SDUYHQXH ¢ XQH JUDQGH KDXWHXU� OH YHQW
HQ D HQWUD°Q« UDSLGHPHQW YHUV O
2XHVW OD SDUWLH VXS«ULHXUH� TXL HVW YHQXH
DLQVL SODQHU DX�GHVVXV GX QDYLUH� HW F
HVW DORUV VHXOHPHQW TXH V
HVW SURGXLWH
OD FKXWH GH FHQGUHV HW GH ODSLOOLV�
/XH LQGLFDWLRQ IRXUQLH SDU OH 3� 0DU\ DX[ JHQGDUPHV GH &ROVRQ VHPEOH

LQGLTXHU TXH OD QX«H V
HVW SHXW�¬WUH DXVVL DYDQF«H GDQV OD GLUHFWLRQ GH

6DLQW�3LHUUH�
8QH JUDQGH TXDQWLW« GH FHQGUHV HVW WRPE«H VXU OH YLOODJH GX 0RUQH�%RXJH�

-
DL UHFXHLOOL ¢ FHW «JDUG GHX[ REVHUYDWLRQV � GDQV O
XQH� LO HVW TXHVWLRQ
G
XQ QXDJH m SDUVHP« G
«FODLUV }� GDQV O
DXWUH GH ODYH m LQFDQGHVFHQWH }

L JHQGDUPHV GX 0RUQH�%RXJH� VH GLULJHDQW GX F¶W« GX ERXUJ� LO Q
HVW SDV
SRVVLEOH� DYHF GHV LQGLFDWLRQV DXVVL YDJXHV� GH VDYRLU V
LO V
DJLW G
XQH QX«H
DUGHQWH RX VLPSOHPHQW GX QXDJH YHUWLFDO� &HOXL�FL D «W« FKDVV« YHUV OH 6XG

HW D FRXYHUW XQH SDUWLH GH O
°OH� LO HVW DUULY« DX�GHVVXV GH )RUW�GH�)UDQFH
¢ �� K� ��� REVFXUFLVVDQW O
KRUL]RQ MXVTX
¢ � KHXUHV GH O
DSUªV�PLGL� 8QH
FKXWH GH FHQGUHV ILQHV D «W« FRQVWDW«H VXU OD F¶WH 2XHVW� DX 6XG GX YROFDQ �

¢ WUDYHUV OH QXDJH TX
HOOH FRQVWLWXDLW� OH VROHLO SU«VHQWDLW XQH WHLQWH EOHX
S¤OH� /D G«SUHVVLRQ EDURP«WULTXH REVHUY«H DX FKHI�OLHX Q
D «W« TXH GH

OUD�Q�� � LO V
HVW SURGXLW XQ IDLEOH UDV GH PDU«H�
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i ,9�  �UXSWLRQ GX � MXLOOHW�

'H WRXWHV OHV «UXSWLRQV SDUR[\VPDOHV� FHOOH GX � MXLOOHW SDUD°W DYRLU «W«
OD SOXV IDLEOH� PDLV F
HVW XQH GHV SOXV LQVWUXFWLYHV� FDU GH QRPEUHX[ REVHU
YDWHXUV O
RQW YXH GH GHX[ SRLQWV RSSRV«V VLWX«V VXU OD FRWH 2XHVW� HW SDUPL
HX[ VH WURXYDLHQW GHX[ J«RORJXHV� 00� $QGHUVRQ HW )OHWW �PHPEUHV GH OD

PLVVLRQ VFLHQWLILTXH HQYR\«H SDU OD 6RFL«W« UR\DOH GH /RQGUHV SRXU «WXGLHU OHV

«UXSWLRQV GH 6DLQW�9LQFHQW�� TXL HQ RQW GRQQ« XQH LQW«UHVVDQWH GHVFULSWLRQ�
1RXV DYRQV PDQTX« FHWWH «UXSWLRQ GH TXHOTXHV KHXUHV � OH � MXLOOHW� HQ

HIIHW� 0� OH 0LQLVWUH GHV &RORQLHV QRXV DYDLW F¤EO« GH SDUWLU SRXU OD *XDGH

ORXSH R» FRXUDLHQW GHV UXPHXUV LQTXL«WDQWHV �HW LQH[DFWHV G
DLOOHXUV� VXU
O
«WDW GH OD 6RXIULªUH� 1RXV DYRQV TXLWW« )RUW�GH�)UDQFH� 00� 5ROOHWGH O
,VOH�
*LUDXGHWPRL� OH � DX VRLU� ¢ ERUG GX 7DJH�RW DYRQV FURLV« WRXWH OD QXLW HQWUH
6DLQW�3LHUUH HW O
°ORW GH OD 3HUOH� XQH WUªV ILQH FKXWH GH FHQGUHV REVFXUFLVVDLW
O
DWPRVSKªUH DX YRLVLQDJH GX 3U¬FKHXU� OD PRQWDJQH «WDLW FRXYHUWH GH QXDJHV
HW� MXVTX
DX PDWLQ� QRXV Q
DYRQV SX IDLUH DXFXQH REVHUYDWLRQ LQW«UHVVDQWH�
&HWWH «UXSWLRQ Q
D� G
DLOOHXUV� «W« DFFRPSDJQ«H G
DXFXQ SK«QRPªQH SU«

FXUVHXU LPSRUWDQW� 9RLFL OD GHVFULSWLRQ TXH 00� $QGHUVRQ HW )OHWW
HQ RQW GRQQ« >��� ���@�
3HQGDQW OD MRXUQ«H GX �� OH FLHO «WDLW UHPDUTXDEOHPHQW FODLU� OH FUDWªUH

HQYR\DLW GH WUªV U«JXOLªUHV SRXVV«HV GH YDSHXUV � HOOHV V
DFFHQWXªUHQW
¢ SDUWLU GH �K��� GX VRLU� /D PLVVLRQ DQJODLVH «WDLW ¢ ERUG G
XQ EDWHDX�

PRXLOO« SDU OH WUDYHUV GX &DUEHW� TXDQG� ¢ � K� ��� EUXVTXHPHQW V
HVW

SURGXLWH XQH QX«H DUGHQWH� GHVFHQGDQW OD YDOO«H GH OD 5LYLªUH %ODQFKH�
(OOH «WDLW GX W\SH QRUPDO GH FHOOHV TXH M
DL «WXGL«HV SHQGDQW O
KLYHU �����

����� PDLV� ¢ VRQ DUULY«H ¢ OD PHU� VD SDUWLH LQI«ULHXUH� GH FRXOHXU IRQF«H�
SU«VHQWDLW XQH ]RQH SOXV VRPEUH� VLOORQQ«H SDU GHV «FODLUV FRQWLQXV� $X

PRPHQW R» HOOH D DSSDUX GDQV O
«FEDQFUXUH HQ 9GX FUDWªUH� HOOH HVW UHVW«H�
GLVHQW OHV REVHUYDWHXUV� SHQGDQW XQ WHPSV WUªV FRXUW� PDLV DSSU«FLDEOH�
FRPPH VXVSHQGXH VXU OD PRQWDJQH� DYDQW GH URXOHU VXU VHV SHQWHV�
4XDQG FHWWH QX«H VH IXW GLVVLS«H� RQ YLW DX FUDWªUH GHV SK«QRPªQHV

OXPLQHX[ LQWHQVHV� SXLV LO HQ SDUWLW GHV SURMHFWLRQV GH EORFV LQFDQGHVFHQWV�
DFFRPSDJQ«V GH G«WRQDWLRQV� m %XW LW >WKH JODUH@ VORZO\ LQFUHDVHG� DQG ZH

FRXOG VHH EULJKW JORZLQJ PDVVHV GHVFULELQJ SDUDEROLFV SDWKV WKURXJE WKH

DLUDQG WKHQ ODQGLQJ RQ WEH PRXQWDLQ VORSHV DQG UROOLQJ GRZQ WKH KLOO� }
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$XVVLW¶W DSUªV� OH KDXW GH OD PRQWDJQH V
«FODLUD G
XQH OXHXU LQWHQVH�
XQ VRXUG JURQGHPHQW VH OLW HQWHQGUH HW XQH DYDODQFKH GH EORFV LQFDQGHVFHQWV
VH SU«FLSLWD DYHF XQH H[WU¬PH UDSLGLW« SDU O
RXYHUWXUH HQ9 GX FUDWªUH SRXU
DUULYHU MXVTX
¢ OD PHU� OHV J«RORJXHV DQJODLV FRPSDUHQW VD PDUFKH ¢ FHOOH

G
XQH DYDODQFKH GH QHLJH� /
LQFDQGHVFHQFH QH GXUD TX
XQH PLQXWH RX GHX[ �

HOOH IXW VXLYLH SDU OD VRUWLH G
XQH QRXYHOOH QX«H DUGHQWH� VH SU«FLSLWDQW GDQV
OD P¬PH GLUHFWLRQ� FHOOH�FL� «FODLU«H SDU ODOXQH� «WDLW QRLUH HW SDUFRXUXH SDU
GHV «FODLUV� GRQW OD YXH «WDLW PHUYHLOOHXVH �YRLU 3K«QRPªQHV «OHFWULTXHV�� /D
QX«H HVW UHVW«H SHQGDQW TXHOTXHV PLQXWHV ¢ OD VXUIDFH GH OD PHU ¢ SHX SUªV
LPPRELOH� SXLV OH PXU JLJDQWHVTXH TX
HOOH FRQVWLWXDLW V
HVW SHX ¢ SHX GLVVR
FL« HW� V
«WHQGDQW GH SOXV HQ SOXV GDQV VD SDUWLH VXS«ULHXUH� LO V
HVW WUDQV
IRUP« HQ XQ QXDJH GLIIXV VH GLULJHDQW YHUV OH 6XG DYHF XQH YLWHVVH G
HQ

YLURQ �� PLOOHV ¢ O
KHXUH� FHOXL�FL «WDLW G
XQ JULV�DUGRLVH� EODQF VXU OHV

ERUGV� DOORQJ« HQ IRUPH GH ODQJXH� ELHQW¶W� OHV «FODLUV \ GHYLQUHQW GH PRLQV
HQ PRLQV QRPEUHX[� LOV «WDLHQW DFFRPSDJQ«V G
XQ IDLEOH JURQGHPHQW�
4XDQG OH QXDJH SDUYLQW DX ]«QLWK� GHV ODSLOOLV IURLGV FRPPHQFªUHQW ¢

WRPEHU �JURVVHXU G
XQH QRL[ DX PD[LPXP� � LOV IXUHQW VXLYLV SHX DSUªV

SDU XQH FHQGUH KXPLGH� ILQH� ¢ IDLEOH RGHXU VXOIXUHXVH� TXL VH FROODLW VXU
WRXV OHV REMHWV WRXFK«V� &HOWH ERXH IXW ELHQW¶W UHPSODF«H� FRPPH G
RUGLQDLUH�

SDU GH OD FHQGUH VªFKH�

/
DYDODQFKH GH EORFV LQFDQGHVFHQWV D PLV GHX[ PLQXWHV SRXU IUDQFKLU OD

GLVWDQFH TXL V«SDUH OH FUDWªUH GH OD PHU �VRLW HQYLURQ �M� PªWUHV ¢ OD VHFRQGH� �

OD QX«H DUGHQWH TXL HQ IRUPDLW OD SDUWLH VXS«ULHXUH D WUDYHUV« ?? PLOOHV HQ

VL[ PLQXWHV �VRLW �� PªWUHV ¢ OD VHFRQGH��
&HWWH GHVFULSWLRQ FRQFRUGH G
XQH ID©RQ IUDSSDQWH DYHF FH TXH QRXV DYRQV

REVHUY« FHW KLYHU� DYHF FHWWH GLII«UHQFH FHSHQGDQW TXH O
DYDODQFKH LQFDQGHV

FHQWH SU«F«GDQW OD QX«H «WDLW WUªV GLVWLQFWH ¢ FDXVH GH OD QXLW � OD YLWHVVH

PR\HQQH GHV QX«HV GX �� G«FHPEUH HW GX �� MDQYLHU ���� «WDLW HQ RXWUH
XQ SHX SOXV IDLEOH�
/HV REVHUYDWHXUV DQJODLV VH WURXYDLHQW DX 6XG GH OD WUDMHFWRLUH GH OD QX«H �

M
DL U«XQL TXHOTXHV REVHUYDWLRQV IDLWHV DX 1RUG GH FHOOH�FL SDU SOXVLHXUV
RIILFLHUV �0� OH OLHXWHQDQW GH YDLVVHDX %HQR°W G
$]\� 0� 5RVHO� P«FDQLFLHQ

SULQFLSDO GX %UXL[� HW GLYHUVHV SHUVRQQHV �0� G
(TXDLQYLOOF HQWUH DXWUHV�
TXL� ¢ . KHXUHV GX VRLU� «WDLHQW ¢ ERUG GX YDSHXU OD *X\DQH� PRXLOO« ¢

O
DQVH GX &«URQ� DX 1RUG GX 3U¬FKHXU� 'H FH SRLQW G
REVHUYDWLRQ� QL
/DFURL[�  0RQWDJQH O
RORF� ��
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O
RXYHUWXUH HQ 9 GX FUDWªUH� QL OD YDOO«H GH OD 5LYLªUH %ODQFKH QH VRQW

YLVLEOHV � Q«DQPRLQV OHV GHX[ SRXVV«HV VLJQDO«HV SOXV KDXW RQW «W« FRQVWDW«HV
SDU�GHVVXV OHV FRQWUHIRUWV GH OD 0RQWDJQH 3HO«H� JU¤FH ¢ OHXUV SK«QRPªQHV
OXPLQHX[� ¢ SDUWLU GH O
DUULY«H ¢ OD PHU� OD QX«H D SX ¬WUH REVHUY«H

GLVWLQFWHPHQW�
/HV SK«QRPªQHV «OHFWULTXHV Q
«WDLHQW SDV PRLQV LQWHQVHV FSLH VXU OH IODQF

6XG GH OD QX«H� XQ FU«SLWHPHQW FRQWLQX «WDLW IRUW GLVWLQFW 7RXV OHV REVHU
YDWHXUV SDUOHQW HQ RXWUH G
XQ KDXW QXDJH YROFDQLTXH SDUWDQW YHUWLFDOHPHQW
GX FUDWªUH� /HV ODSLOOLV TXL VRQW WRPE«V ¢ O
DQVH GX &«URQ «WDLHQW HQYH

ORSS«V GH FHQGUH ERXHXVH� DSUªV OHXU FKXWH� XQ YLROHQW RUDJH V
HVW G«FKD°Q« �

OD EULVH TXL� DX G«EXW GH O
«UXSWLRQ� DYDLW WRXUQ« GX 6XG�(VW DX 6XG�2XHVW�

SXLV DX 1RUG�2XHVW� HVW SDVV«H HQ TXHOTXHV PLQXWHV DX 1RUG� SXLV ¢ O
(VW

HW DX 6XG�(VW� HOOH HVW UHYHQXH HQVXLWH HQ PRLQV GH YLQJW PLQXWHV DX

6XG�(VW� HQ IDLVDQW XQ QRXYHDX WRXU G
KRUL]RQ� 9HUV �� KHXUHV� VRQW

WRPE«HV GHV FHQGUHV VªFKHV� ¢ �� K� ��� WRXW «WDLW WHUPLQ«� $X FRXUV GH

FHW RUDJH� OH &«URQ D VXEL XQH YLROHQWH FUXH�
&HV REVHUYDWLRQV IDLWHV DX 1RUG GH OD QX«H� ELHQ TX
LQFRPSOªWHV ¢ FDXVH GX

SRLQW G
R» HOOHV RQW «W« SULVHV� RQW FHSHQGDQW GH O
LPSRUWDQFH� FDU HOOHV

LQGLTXHQW TXH O
«UXSWLRQ GHV QX«HV DUGHQWHV� VL ELHQ «WXGL«HV SDUOHV VDYDQWV

DQJODLV� D «W« DFFRPSDJQ«H G
XQH JUDQGH H[SORVLRQ� FHOOH�FL HVW FRQILU

P«H SDU OHV FRQVWDWDWLRQV IDLWHV GDQV OD U«JLRQ 1RUG HW 1RUG�(VW GH /
,OH�

DLQVL TX
DX /RUUDLQ� DX 0RUQH�5RXJH� ¢ )RQGV 6DLQW�'HQLV� DX[ 'HX[�

&KRX[ HW ¢ &ROVRQ� ORFDOLW«V TXL Q
RQW SDV «W« FRXYHUWHV SDU OHV QX«HV HW R»

LO HVW WRPE« QRQ VHXOHPHQW GHV FHQGUHV ILQHV� PDLV HQFRUH GHV ODSLOOLV TXL�
¢ )RQGV 6DLQW�'HQLV� RQW DWWHLQW OD JURVVHXU G
XQ �HXI GH SLJHRQ�
/H QXDJH YROFDQLTXH HVW YHQX SODQHU DX�GHVVXV G
XQH SDUWLH GH O
°OH HW

QRWDPPHQW GH )RUW�GH�)UDQFH� R» OHV PDQLIHVWDWLRQV «OHFWULTXHV RQW MHW«

TXHOTXH SDQLTXH GDQV OD SRSXODWLRQ � GHV SURGXLWV VROLGHV QH VRQW WRPE«V

TX
DX YRLVLQDJH GX YROFDQ� XQH WUªV SHWLWH TXDQWLW« D «W« FHSHQGDQW
REVHUY«H ¢ &DVH�3LORWH�
0DW«ULDX[ DSSRUW«V�  /RUVTXH� OH �� MXLOOHW� ¢ QRWUH UHWRXU GH OD *XDGH

ORXSH� 00� 5ROOHW GH O
,VOH� *LUDXG HW PRL DYRQV� ORQJ« OD F¶WH ¢ ERUG GX

7DJH� QRXV DYRQV SX FRQVWDWHU OH U«VXOWDW GH O
«UXSWLRQ� 'HSXLV � NLOR

PªWUH HQYLURQ DX 1RUG GH O
$QVH GX &«URQ� MXVTX
DX 3U¬FKHXU� OH VRO HW OHV

DUEUHV TXL� O
DYDQW�YHLOOH� SU«VHQWDLHQW GHV WDFKHV GH YHUGXUH SURGXLWHV SDU
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GR QRXYHOOHV SRXVVHV� «WDLHQW UHFRXYHUWV SDU XQH O«JªUH FRXFKH GH FHQGUH

EODQFKH� OD WHLQWH EODQFKH V
DFFHQWXDLW GDQV OD GLUHFWLRQ GH 6DLQW�3LHUUH HW

XQ PDQWHDX G
XQ EODQF «FODWDQW UHFRXYUDLW WRXW OH VHFWHXU FRPSULV HQWUH OH

&RIIUH ¢ 0RUW HW OD ULYLªUH GHV 3ªUHV� /D Y«J«WDWLRQ� TXL FRPPHQ©DLW ¢

UHSUHQGUH VXU OD ULYH GURLWH GH FHWWH ULYLªUH HW VXU OH PRUQH G
2UDQJH� Q
DYDLW
SDV VXEL G
DOW«UDWLRQ DSSU«FLDEOH� /
«WXGH SOXV G«WDLOO«H� IDLWH SHQGDQW OHV

MRXUV VXLYDQWV� QRXV D SHUPLV GH FRQVWDWHU TXH OHV YDOO«HV GH OD 5LYLªUH
%ODQFKH HW GH OD 5LYLªUH &ODLUH «WDLHQW UHPSOLHV SDU XQH WUªV JUDQGH TXDQWLW«
GH FHQGUHV P«ODQJ«HV GH SRQFHV EODQFKHV� OHV ERPEHV FUDTXHO«HV \ «WDLHQW
DVVH] DERQGDQWHV� /HV OLDQHV GH OD 0RQWDJQH 3HO«H� GH OD 5LYLªUH 6ªFKH ¢ OD

ULYLªUH GHV 3ªUHV HW GX &RIIUH ¢ 0RUW DX 3U¬FKHXU� QH SU«VHQWDLHQW TX
XQH
TXDQWLW« EHDXFRXS SOXV IDLEOH GH SURGXLWV U«FHQWV� FRQVLVWDQW HQ SHWLWV
ODSLOOLV DQJXOHX[ GH SRQFH EODQFKH�
'DQV OD YDOO«H GH OD 5LYLªUH 3ODQFKH� LO H[LVWDLW FRPPH XQ UXLVVHDX GH

SRQFH� GLVSRV« ¢ SHX SUªV VXLYDQW OH WKDOZHJ GH OD YDOO«H� $X 1RUG GX FRQ

JORP«UDW GH O
XVLQH *X«ULQ� ¢ O
DQFLHQQH HPERXFKXUH GH OD 5LYLªUH 3ODQFKH�
VH WURXYDLW� VXU XQH SHWLWH SODJH� XQH DJJORP«UDWLRQ GH EORFV GH SRQFH� GRQW
TXHOTXHV�XQV DWWHLJQDLHQW � PªWUH FXEH� LOV «WDLHQW DVVRFL«V ¢ XQH JUDQGH

TXDQWLW« G
XQH FHQGUH EODQFKH WUªV ILQH TXL DERQGDLW DXVVL VXU WRXWH OD F¶WH �

HOOH D FRQVHUY« MXVTX
¢ OD WLQ GX PRLV GH MXLOOHW XQH WHPS«UDWXUH VXS«
ULHXUH ¢ ���r HW� OH �� GH FH PRLV� O
XQ GHV PDWHORWV FU«ROHV TXL QRXV

DFFRPSDJQDLHQW V
HVW FUXHOOHPHQW EU½O« OHV MDPEHV HQ VDXWDQW GDQV XQ DPDV

TX
HOOH IRUPDLW ¢ TXHOTXHV PªWUHV VHXOHPHQW GH OD PHU�
$X 0RUQH�5RXJH HW VXU OH IODQF 1RUG GH OD PRQWDJQH� OHV SURGXLWV GH

SURMHFWLRQ FRQVLVWDLHQW HVVHQWLHOOHPHQW HQ FHQGUHV JULVHV HW HQ IUDJPHQWV
G
DQG«VLWH SLHUUHXVH� PDLV RQ \ WURXYDLW DXVVL GHV PRUFHDX[ DQJXOHX[ G
XQH
SRQFH VHPEODEOH ¢ FHOOH GH OD 5LYLªUH 3ODQFKH � LO PH SDUDLW YUDLVHPEODEOH
TX
XQH SDUWLH GHV SRQFHV UHFRXYUDQW OD VXUIDFH GHV DFFXPXODWLRQV GH PDW«

ULDX[ YROFDQLTXHV GH OD KDXWH YDOO«H GH OD ULYLªUH )DODLVH SURYLHQW GH FHWWH
«UXSWLRQ� 3OXVLHXUV DVFHQVLRQV GX FUDWªUH IDLWHV SDU OH 6XG HW OH 6XG�2XHVW�
GDQV OH PLOLHX GH MXLOOHW� QRXV RQW SHUPLV GH FRQVWDWHU O
DERQGDQFH GHV

ERPEHV K VXUIDFH FUDTXHO«H SURMHW«HV DX FRXUV GH FH SHWLW SDUR[\VPH�
/
«UXSWLRQ GX � MXLOOHW HVW O
XQH GH FHOOHV TXL RQW IRXUQL OD SOXV

JUDQGH TXDQWLW« GH SRQFH� FHOOH�FL D «W« HVVHQWLHOOHPHQW FKDUUL«H SDU
OD QX«H DUGHQWH� OHV SURMHFWLRQV  YHUWLFDOHV Q
HQ RQW GRQQ« TX
XQH
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TXDQWLW« PRLQGUH� UHVW«H� JU¤FH ¢ OD GHQVLW« SOXV IDLEOH GH OD URFKH� GDQV
OH YRLVLQDJH LPP«GLDW GX FUDWªUH� (Q HIIHW� ¢ 6DLQW�3LHUUH HW DX &DUEHW�

OHV IUDJPHQWV GH SRQFH «WDLHQW H[WU¬PHPHQW UDUHV HW OHV SURGXLWV GH SUR
MHFWLRQ QH GLII«UDLHQW SDV GH FHX[ GHV «UXSWLRQV SU«F«GHQWHV �FHQGUHV
JULVHV HW ODSLOOLV SLHUUHX[�� OHV FHQGUHV HW OHV ODSLOOLV WRPE«V VXU OH EDWHDX

GH 00� $QGHUVRQ HW )OHWW� SDU OH WUDYHUV GH FH GHUQLHU ERXUJ� HW TXH PHV

FROOªJXHV RQW ELHQ YRXOX PH FRPPXQLTXHU� VRQW GH P¬PH QDWXUH�
3RXU OD SUHPLªUH IRLV� M
DL SX FRQVWDWHU GDQV OHV SURGXLWV GH FHWWH

«UXSWLRQ OD UHPDUTXDEOH FRQFRUGDQFH H[LVWDQW HQWUH OD VWUXFWXUH GHV EORFV
FKDUUL«V SDU OHV QX«HV DUGHQWHV HW OD FHQGUH ILQH TXL OHV DFFRPSDJQH HW�

GªV FH PRPHQW� OD IRUPH DQJXOHXVH GHV SRQFHV P
D IDLW SHQVHU TXH FHOOHV�FL
FRQVWLWXDLHQW GHV IUDJPHQWV GH PDWLªUHV VROLGLIL«HV GDQV OH FUDWªUH HW QRQ

GHV SRUWLRQV GH PDWLªUHV IRQGXHV SURMHW«HV ¢ GHPL IOXLGHV SDU OHV JD] 7���@�
/
«WXGH GHV QX«HV DUGHQWHV GH O
KLYHU ��������� P
D SHUPLV GH J«Q«UDOLVHU
FHWWH REVHUYDWLRQ SRXU WRXV OHV PDW«ULDX[ VROLGHV GHV QX«HV DUGHQWHV�

i 9�  �UXSWLRQ GX �� DR½W�

�r /HV SU«OLPLQDLUHV GH O
«UXSWLRQ�

$XFXQH GHV JUDQGHV «UXSWLRQV Q
D «W« DQQRQF«H SDU GHV SK«QRPªQHV
SU«OLPLQDLUHV G
XQH DPSOHXU FURLVVDQWH FRPPH FHOOH GX �� DR½W� RQ

WURXYHUD� GDQV O
H[SRV« FKURQRORJLTXH� GHV UHQVHLJQHPHQWV VXU FH VXMHW HW
MH QH P
RFFXSHUDL LFL TXH GHV REVHUYDWLRQV D\DQW TXHOTXH LPSRUWDQFH SRXU
O
KLVWRLUH GHV QX«HV DUGHQWHV�

/D VHFRQGH PRLWL« GH MXLOOHW HW OH FRPPHQFHPHQW G
DR½W DYDLHQW «W«

WUDQTXLOOHV� /H �� FRPPHQFH XQH QRXYHOOH S«ULRGH G
DFWLYLW«� XQH QX«H

DUGHQWH GHVFHQG FH MRXU�O¢ OD 5LYLªUH %ODQFKH HW DUULYH ¢ OD PHU � LO VH
SURGXLW DX FUDWªUH GHV SRXVV«HV GH YDSHXU SOXV RX PRLQV JUDQGHV�
/H ��� RQ VLJQDOH GHV OXHXUV DX FUDWªUH HW OH �� �XQH IDXWH G
LPSUHVVLRQ

P
D IDLW LQGLTXHU OH �� GDQV XQH SXEOLFDWLRQ SU«F«GHQWH�� SRXU OD SUHPLªUH
IRLV� OH VRPPHW GX G¶PH� HQ YRLH GH IRUPDWLRQ� HVW YLVLEOH GX 0RUQH�
5RXJH� '«VRUPDLV� O
LQFDQGHVFHQFH GX G¶PH� OHV «FURXOHPHQWV GH EORFV OH

ORQJ GH VRQ WDOXV GHVFHQGDQW GDQV OD 5LYLªUH %ODQFKH� VH SURGXLVHQW G
XQH
ID©RQ FRQWLQXH� OHV SRXVV«HV YHUWLFDOHV GX FUDWªUH VH PXOWLSOLHQW�
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/H ��� GH IRUWV JURQGHPHQWV FRPPHQFHQW ¢ VH IDLUH HQWHQGUH DX 0RUQH�
5RXJH HW GDQV OD U«JLRQ GX 1RUG� /H ��� GH �� KHXUHV ¢ � KHXUHV� VH

VXFFªGHQW GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH GHV QX«HV DUGHQWHV DUULYDQW
MXVTX
¢ OD PHU� FH VRQW OHV SOXV LQWHQVHV SHXW�¬WUH TXL VH VRLHQW SURGXLWHV
DX FRXUV GH O
«UXSWLRQ DFWXHOOH HQ GHKRUV GHV SDUR[\VPHV� HOOHV RQW «W«
RKVHUY«HV GX &DUEHW� GH 6DLQW�-DPHV� GX 0RUQH�5RXJH� HW OHV GHVFULSWLRQV
TXL P
HQ RQW «W« GRQQ«HV GH FHV GLYHUVHV ORFDOLW«V VRQW FRQFRUGDQWHV� /
DEE«
$OW«URFKH� TXL OHV D YXHV GX 0RUQH�9HUW� D FRQVWDW« TXH OH VRLU GX �� XQH

«QRUPH TXDQWLW« GH PDW«ULDX[ D «W« DSSRUW«H GDQV OD YDOO«H GH OD 5LYLªUH
%ODQFKH� HW D IRUP« ¢ O
HPERXFKXUH GH FHOOH�FL XQH ODUJH MHW«H� KDXWH GH SOX
VLHXUV PªWUHV� 'X 0RUQH�5RXJH� RQ VLJQDOH TXH WRXWH OD SDUWLH GH OD PRQWDJQH
VLWX«H DX 1RUG GH OD 5LYLªUH %ODQFKH HVW FRXYHUWH GH FHQGUHV EODQFKHV�
/H �� HW OH ��� OHV IXPHUROOHV GH OD 5LYLªUH %ODQFKH VRQW WUªV DFWLYHV�

VDQV GRXWH SDU VXLWH GH O
DFWLRQ GH OD SOXLH VXU OHV FHQGUHV G«SRV«HV SDU OHV
QX«HV GX �� � OHV SRXVV«HV DX FUDWªUH FRQWLQXHQW�
/H ��� XQ WUHPEOHPHQW GH WHUUH HVW UHVVHQWL GDQV WRXWH O
°OH�

/H OHQGHPDLQ� ��� VH SURGXLW XQH «UXSWLRQ VXU ODTXHOOH M
DL UHFXHLOOL OHV

LQGLFDWLRQV VXLYDQWHV� IRXUQLHV SDU OD JHQGDUPHULH GX 0RUQH�5RXJH�

$ �� KHXUHV GX PDWLQ� OH YROFDQ HVW HQWU« HQ «UXSWLRQ� 'HV FRORQQHV GH IXP«H FRQVLG«
UDEOHV VRQW VRUWLHV GX FUDWªUH HQ URXODQW VXU HOOHV�P¬PHV HW VH VRQW «OHY«HV YHUWLFDOHPHQW
¢ XQH JUDQGH KDXWHXU R» HOOHV RQW SULV OD IRUPH G
XQ LPPHQVH FKDPSLJQRQ� DOODQW WRXMRXUV
HQ V
«ODUJLVVDQW SRXU UHWRPEHU HQVXLWH YHUV *UDQG�5LYLªUH HW %DVVH�3RLQWH�
8Q JURQGHPHQW FRQWLQX D GXU« WRXWH OD MRXUQ«H� OD QXLW HW GXUH HQFRUH ��� ¢ PLGL��

'HV G«WRQDWLRQV GH SOXV HQ SOXV IRUWHV VHPEODLHQW YRXORLU «EUDQOHU OD PRQWDJQH� VXUWRXW ¢

6 KHXUHV GX VRLU� ¢ � KHXUH HW ¢ � K� �� GX PDWLQ� HOOHV «WDLHQW DFFRPSDJQ«HV GH G«FKDUJHV
«OHFWULTXHV GRQQDQW� YHUV � KHXUH GX PXWLQ� O
LG«H G
XQ JUDQG IHX G
DUOLOLFH�
$ �� KHXUHV GX VRLU� GX PLOLHX GHV IODPPHV TXL V
«OHYDLHQW ¢ XQH ERQQH KDXWHXU DX�

GHVVXV GX FUDWªUH� HVW VRUWLH XQH SOXLH GH PDWLªUHV LQFDQGHVFHQWHV� ODQF«HV DYHF IRUFH HW
WRPEDQW GDQV XQ UD\RQ GH ��� PªWUHV HQYLURQ� VXU OH YHUVDQW 6XG GH OD PRQWDJQH
^GLUHFWLRQ 0RUQH�5RXJH HW $MRXSD�%RXLOORQ�� $ FH PRPHQW� XQ FUL� RX SOXW¶W XQH FODPHXU�
D UHWHQWL GDQV OH ERXUJ � OD PRQWDJQH HVW FRXS«H� HW OD SOXV JUDQGH SDUWLH GHV KDELWDQWV
V
HVW HQIXLH GDQV OD GLUHFWLRQ GX &KDPS )ORUH HW 3DUQDVVH� &H TXL UHVWDLW DX ERXUJ V
HVW
SU«FLSLW« GDQV O
«JOLVH� $ � KHXUH GX PDWLQ� O
«UXSWLRQ DXJPHQWH HQFRUH G
LQWHQVLW«� 'HV
VHFRXVVHV °OH WUHPEOHPHQW GH WHUUH �WU«SLGDWLRQV� VRQW UHVVHQWLHV� OH YROFDQ SU«VHQWH O
DV

SHFW G
XQ LPPHQVH LQFHQGLH GDQV OHTXHO VH WURXYHUDLHQW GHV PDWLªUHV H[SORVLEOHV�
$ � K� ��GX PDWLQ� OD PRQWDJQH� TXL V
«WDLW FRXYHUWH GH QXDJHV� VH G«FRXYUH� RQ GLV

WLQJXH WUªV QHWWHPHQW OH SLF GH FHQGUHV 
OH G¶PH� VLJQDO« DX[ UDSSRUWV GHV ���� �� HW �� DR½W �
LO D FRPSOªWHPHQW FKDQJ« G
DVSHFW HW SDUDLW DYRLU DXJPHQW« HQ VXUIDFH GX F¶W« GH OD
5LYLªUH %ODQFKH� 3UHVTXH DX P¬PH LQVWDQW� GHV FRORQQHV GH IXP«H WUªV QRLUH V
«ODQFHQW ¢

XQH KDXWHXU SURGLJLHXVH DYHF GHV VLIIOHPHQWV HW GHV FU«SLWHPHQWV� DFFRPSDJQ«V GH IRUWHV
G«WRQDWLRQV� 8QH SOXLH GH SLHUUHV HQ IHX WRPEH MXVTXH GDQV OD VRXUFH GH OD ULYLªUH 5R[H�
ODQH� $XMRXUG
KXL� �� DR½W� ¢ PLGL� O
«UXSWLRQ FRQWLQXH� PDLV DYHF PRLQV GH IRUFH� /H YROFDQ
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JURQGH VDQV DUU¬W HW GHV PDWLªUHV HQ IXVLRQ >EORFV LQFDQGHVFHQWV GHVFHQGHQW ¢ OD PHU HQ
VXLYDQW OH OLW GH OD 5LYLªUH %ODQFKH�

'X &DUEHW� RQ D VLJQDO« O
DUULY«H ¢ OD PHU SDU OD 5LYLªUH %ODQFKH GH
FHV P¬PHV QX«HV DUGHQWHV�

/H �� HW OH ��� OHV SRXVV«HV FRQWLQXHQW� OHV EORFV LQFDQGHVFHQWV URXOHQW
HQ JUDQGH TXDQWLW« GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH � OHV JURQGHPHQWV
V
DWW«QXHQW FHSHQGDQW HW O
LQWHQVLW« GH O
«UXSWLRQ VHPEOH G«FUR°WUH�PDLV FHWWH
DFFDOPLH QH GHYDLW SDV ¬WUH GH ORQJXH GXU«H� /H ��� HQ HIIHW�¢ � KHXUHV GX
PDWLQ� XQH QRXYHOOH QX«H DUGHQWH GHVFHQG GDQV OD 5LYLªUH %ODQFKH� /HV
JURQGHPHQWV DXJPHQWHQW ¢ SDUWLU GH � KHXUHV GX VRLU SRXU DWWHLQGUH OHXU
PD[LPXP ¢ PLQXLW� LOV G«WHUPLQHQW GH WHOV PRXYHPHQWV GH O
DLU TXH�
GDQV WRXW OH 1RUG GH O
°OH� DLQVL TX
DX 0RUQH�5RXJH HW DX 0RUQH�9HUW� OHV
REMHWV QRQ IL[«V VXUVDXWHQW GDQV OHV PDLVRQV� 3HQGDQW WRXWH OD QXLW� OH FUD
WªUH HVW HQ IHX� OHV SK«QRPªQHV «OHFWULTXHV DWWHLJQHQW XQH DPSOHXU H[WUD
RUGLQDLUH� 8QH SHWLWH DFFDOPLH VH SURGXLW OH �� HQWUH � HW � KHXUHV GX
PDWLQ� SXLV O
«UXSWLRQ UHSUHQG GH SOXV EHOOH� '
DSUªV XQ U«FLW TXH P
D IDLW
O
DEE« $OW«URFKH� TXL REVHUYDLW GX 0RUQH�9HUW� XQH WUªV JUDQGH QX«H DUGHQWH
V
HVW SURGXLWH ¢ PLGL �� � HOOH P
D «W« «JDOHPHQW VLJQDO«H GX &DUEHW� VD
VRUWLH D «W« DFFRPSDJQ«H G
XQ SDQDFKH YHUWLFDO GH SOXVLHXUV PLOOLHUV GH
PªWUHV GH KDXWHXU�$UULY«H ¢ TXHOTXHV FHQWDLQHV GH PªWUHV GH OD PHU� m FHWWH
LPPHQVH PXUDLOOH PRXYDQWH } DXUDLW� G
DSUªV O
DEE« $OW«URFKH� TXLWW« OH

OLW GH OD 5LYLªUH %ODQFKH SRXU VH GLULJHU YHUV OD SRLQWH /DPDUH� SXLV VHUDLW
UHYHQXH GX F¶W« GH 6DLQW�3LHUUH TX
HOOH DXUDLW HQYDKL �"��

�
 /
«UXSWLRQ�

$ � K� ��� XQH SOXLH G
HDX ERXHXVH HVW VLJQDO«H DX 0RUQH�5RXJH �
XQH SDUWLH VHXOHPHQW� K«ODV � GH OD SRSXODWLRQ V
HQIXLW � DXFXQH QRXYHOOH

QH GHYDLW SOXV SDUYHQLU GH FH ERXUJ� GRQW OD GHVWUXFWLRQ DYDLW OLHX YHUV

� K� �� GX VRLU� -H Q
DL TXH IRUW SHX GH UHQVHLJQHPHQWV VXU FH TXL V
\ HVW
SDVV« ORUV GH OD FDWDVWURSKH � XQ J«RORJXH� 0� +HLOSULQ� «WDLW ELHQ DORUV
GDQV OH YRLVLQDJH� LQVWDOO« ¢ O
KDELWDWLRQ /«ULW]� DX�GHVVXV GH %DVVH�3RLQWH �

LO DYDLW GDQV OD MRXUQ«H IDLW XQH DVFHQVLRQ GH OD PRQWDJQH HW DYDLW SX
DWWHLQGUH VRQ VRPPHW� LQIUXFWXHXVHPHQW G
DLOOHXUV� FDU O
DWPRVSKªUH

«WDLW REVFXUFLH SDU OD FKXWH GHV FHQGUHV TXL� VXU OHV SDUWLHV KDXWHV GH
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OD PRQWDJQH� «WDLHQW DFFRPSDJQ«HV GH QRPEUHXVHV ERPEHV� PDLV� ORUV
GH O
«UXSWLRQ GX VRLU� LO Q
D SX FRQVWDWHU DXWUH FKRVH TXH OD FKXWH GHV FHQGUHV
HW OHV IRUPLGDEOHV SK«QRPªQHV «OHFWULTXHV GRQW LO VHUD TXHVWLRQ GDQV XQ
FKDSLWUH VS«FLDO �XQH OXHXU URXJH� FHOOH GH O
LQFHQGLH� «WDLW VHXOH YLVLEOH GX
F¶W« GX 0RUQH�5RXJH� HW FH Q
HVW TXH OH OHQGHPDLQ TXH OH VLQLVWUH IXW
FRQQX ��@�
/
«UXSWLRQ D HX VRQ UHWHQWLVVHPHQW KDELWXHO GDQV OH &HQWUH HW OH 1RUG GH

O
LOH� G
R» O
RQ D YX XQ JUDQG QXDJH QRLU FKDUJ« G
HIIOXYHV «OHFWULTXHV� 8QH
G«SUHVVLRQ EDURP«WULTXH GH SOXV GH � PLOOLPªWUHV D «W« FRQVWDW«H ¢ )RUW
GH�)UDQFH � GHV RVFLOODWLRQV GH OD PHU V
\ VRQW «JDOHPHQW PDQLIHVW«HV�
&RPPH WRXMRXUV� FH VRQW OHV REVHUYDWHXUV SODF«V DX 6XG�2XHVW GX YROFDQ

TXL SHXYHQW QRXV IRXUQLU GHV LQGLFDWLRQV LQW«UHVVDQWHV�
5«FLWV GHV W«PRLQV SODF«V DX 6XG�2XHVW GX YROFDQ� � 9RLFL OH U«FLW GH

O
«UXSWLRQ GX VRLU� REVHUY«H GH OD SODJH GX &DUEHW SDU OH EULJDGLHU GH
JHQGDUPHULH 5HQDXGLQHDX �M
DL HX O
RFFDVLRQ GH YRLU VRXYHQW FHOXL�FL O
KLYHU
GHUQLHU� DORUV TXH QRXV «WLRQV W«PRLQV O
XQ HW O
DXWUH GHVSK«QRPªQHV G«FULWV
GDQV OH FKDSLWUH ,9� /HV FRQYHUVDWLRQV TXH M
DL HXHV DYHF OXL PH SHUPHWWHQW
GH GRQQHU OD VLJQLILFDWLRQ H[DFWH GH TXHOTXHV�XQHV GHV H[SUHVVLRQV HP
SOR\«HV GDQV OH SDVVDJH VXLYDQW GH VRQ UDSSRUW �MH OD PHWV HQWUH FURFKHWV�

+LHU VRLU� ¢ � K� ��� QRXV DYRQV DSHU©X XQH «QRUPH FRXO«H GH IHX DYDODQFKH GH EORFV
LQFDQGHVFHQWV VRUWLU GX FUDWªUH HW GHVFHQGUH DYHF UDSLGLW« YHUV O
XVLQH *X«ULQ� WRXWH OD
PRQWDJQH VLWX«H HQWUH OH FUDWªUH HW O
HPERXFKXUH GH OD 5LYLªUH %ODQFKH QRXV D DSSDUX XQ
YDVWH EUDVLHU GH IHX SHQGDQW XQH ORQJXH PLQXWH� $ FH PRPHQW� OHV TXHOTXHV KRPPHV TXL
VRQW VXU OD SODJH SUHQQHQW OD IXLWH HQ FULDQW � m 1RXV VRPPHV SHUGXV }� /D SRSXODWLRQ V
HQ
IXLW DOORO«H GDQV WRXWHV OHV GLUHFWLRQV� 1RXV UHVWRQV VHXOV DX ERUG GH OD PHU� G«FLG«V ¢
REVHUYHU OH WHUULEOH SK«QRPªQH� /H IHX URXOH VXU OD SHQWH 2XHVW GH OD PRQWDJQH� VHPEODEOH
¢ XQH ULYLªUH TXL G«ERUGH � WRXW ¢ FRXS� XQHJHUEH GH IODPPHV FHQGUHV HW ODSLOOLV LQFDQGHV
FHQWV HVW ODQF«H ¢XQH KDXWHXU TXH QRXV «YDOXRQV ¢ � NLORPªWUHV� SXLV� DSUªV V
¬WUH «SDQRXLH
VXU WRXWH OD U«JLRQ VLWX«H HQWUH O
XVLQH *X«ULQ� O
DQVH /DWRXFKH GX &DUEHW HW OD GLUHFWLRQ GX
0RUQH�5RXJH� HOOH FRPPHQFH ¢ WRPEHU� -XVTX
¢ FH PRPHQW� LO Q
\ D SDV HX GH IRUWV
JURQGHPHQWV� PDLV QRXV HQWHQGRQV SUHVTXH DXVVLW¶W XQH G«WRQDWLRQ YLROHQWH� XQ DUUDFKHPHQW
EUXWDO� SXLV XQH FRORQQH HIIUD\DQWH GH IODPPHV QX«H DUGHQWH LQFDQGHVFHQWH @ HVW SURMHW«H
GX FUDWªUH DYHF YLROHQFH� WUDYHUVH OD JHUEH GH IHX� SDVVH VXU 6DLQW�3LHUUH � QRXV OD YR\RQV
¢ O
DQVH /DWRXFKH�SXLV ¢ ��� PªWUHV GH QRXV� QRXV QRXV HQIX\RQV ¢ OD FDVHUQH� $UULY«V O¢�
QRXV DSHUFHYRQV DX�GHVVXV GH QRXV XQ QXDJH URXJH� VLOORQQ« G
«FODLUV � OH YROFDQ HW OH
WRQQHUUH JURQGHQW ¢ OD IRLV� PDLV GH JURVVHV SLHUUHV� GRQW OHV XQHV VRQW GH OD JURVVHXU GX
SRLQJ� FRPPHQFHQW ¢ WRPEHU � QRXV UHQWURQV GDQV OD PDLVRQ SRXU QRXV DEULWHU � WRXWHV OHV
FKDPEUHV VRQW SOHLQHV GH JHQV GRQW OHV XQV SOHXUHQW� HW OHV DXWUHV VRQW ¢JHQRX[ HW SULHQW�
1RXV IHUPRQV WRXWHV OHV IHQ¬WUHV� PDLV OD FHQGUH TXL WRPEH PDLQWHQDQW HQ TXDQWLW« QRXV
DYHXJOH TXDQG P¬PH� O
DWPRVSKªUH HVW LUUHVSLUDEOH� LO IDXW RXYULU�
1RXV SDVVRQV O¢ HQYLURQ WUHQWH PLQXWHV� OHV SLHUUHV WRPEHQW HQFRUH� P«ODQJ«HV ¢ GH OD
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FHQGUH HW K XQH SOXLH ERXHXVH � OD FDVHUQH HVW «FODLU«H ¢ FKDTXH LQVWDQW SDU GHV G«FKDUJHV
«OHFWULTXHV G
XQH JUDQGH YLROHQFH�

&H TXH O
DEE« $OW«URFKH D YX GX 0RUQH�9HUW QH GLIIªUH SDV HVVHQWLHOOH�
PHQW GHV REVHUYDWLRQV SU«F«GHQWHV� LO P
D VLJQDO« VHXOHPHQW SOXVLHXUV
QX«HVDUGHQWHV VXFFHVVLYHV � VRQ SRVWH G
REVHUYDWLRQ «WDLW G
DLOOHXUV H[FHOOHQW
HW SHUPHWWDLW PLHX[ GH YRLU FH TXL VH SDVVDLW DX GHO¢ GH 6DLQW�3LHUUH�
2Q WURXYHUD DX FKDSLWUH 0RXYHPHQWV GH OD PHU GHV UHQVHLJQHPHQWV VXU

FHOXL TXL� ¢ FH PRPHQW� D «W« FRQVWDW« VXU OD F¶WH 2XHVW�
/HV U«FLWV TXL YLHQQHQW G
¬WUH GRQQ«V LQGLTXHQW� HQ U«VXP«� TX
XQ SHX

DYDQW � KHXUHV GX VRLU LO V
HVW SURGXLW XQH IRUPLGDEOH H[SORVLRQ GH

PDW«ULDX[ LQFDQGHVFHQWV TXL D SU«F«G« GH TXHOTXHV VHFRQGHV XQH QX«H

DUGHQWH VH GLULJHDQW YHUV 6DLQW�3LHUUH� &
HVW ¢ FHWWH P¬PH KHXUH TX
RQW
«W« G«WUXLWV OH 0RUQH�5RXJH� XQH SDUWLH GH O
$MRXSD�%RXLOORQ� HWF�� LO PH
UHVWH ¢ UHFKHUFKHU VL FHWWH GHUQLªUH FDWDVWURSKH HVW GXH ¢ XQH FKXWH GH

PDW«ULDX[ LQFDQGHVFHQWV SURMHW«V YHUWLFDOHPHQW RX VL� DX FRQWUDLUH� HOOH HVW

O
ĕXYUH GH QX«HV DUGHQWHV TXH OHV REVHUYDWHXUV SU«F«GHQWV QH SRXYDLHQW
YRLU ¢ FDXVH GH OHXU SRVLWLRQ WRSRJUDSKLTXH�
5«FLWV GHV VXUYLYDQWV GX 0RUQH�5RXJH�  /HV VXUYLYDQWV GX 0RUQH�5RXJH

Q
RQW SX IRXUQLU GH UHQVHLJQHPHQWV SU«FLV � EHDXFRXS G
HQWUH HX[� HQ

SU«VHQFH GHV SK«QRPªQHV WHUULILDQWV TXL VH PDQLIHVWDLHQW GHSXLV SOXVLHXUV
KHXUHV� V
«WDLHQW HQIHUP«V GDQV OHXUV PDLVRQV� VRLJQHXVHPHQW FORVHV � FHWWH

SU«FDXWLRQ OHXU D VDXY« OD YLH� PDLV OHV D HPS¬FK«V GH YRLU QHWWHPHQW OD

PDUFKH GH O
«UXSWLRQ � TXDQW ¢ FHX[ TXL «WDLHQW GHKRUV� LOV RQW WRXV «W« WX«V�
/HV W«PRLQV SDUOHQW G
XQ YLROHQW RXUDJDQ� OHV XQV G
XQ QXDJH QRLU VLOORQQ«

G
«FODLUV� OHV DXWUHV G
XQ QXDJH GH IHX� DUULYDQW GH OD PRQWDJQH VXU OH

ERXUJ DYHF XQ JUDQG IUDFDV HW XQH YLWHVVH FRQVLG«UDEOH� /H G«SDUW GX

QXDJH D «W« FHUWDLQHPHQW YX� FDU SOXVLHXUV GHV PDOKHXUHX[ JHQGDUPHV�
TXL DYDLHQW OHXUV PRQWXUHV VHOO«HV GHYDQW OD FDVHUQH� RQW HX OH WHPSV
GH VDXWHU ¢ FKHYDO HW WURLV G
HQWUH HX[ RQW «W« WURXY«V PRUWV� «FKHORQQ«V
VXU OD URXWH DX YRLVLQDJH GH OHXU GHPHXUH�

�� \ D HX SOXVLHXUV SRXVV«HV VXFFHVVLYHV� WUªV UDSSURFK«HV OHV XQHV GHV
DXWUHV� DLQVL TX
HQ W«PRLJQHQW QRWDPPHQW OH U«FLW GH 0�� 0DUWLQ� TXL VHUD
GRQQ« SOXV ORLQ� HW O
KLVWRLUH WUDJLTXH GX 3� 0DU\� FXU« GX 0RUQH�5RXJH�
&H GHUQLHU «WDLW GDQV VRQ SUHVE\WªUH ORUV GX SUHPLHU FKRF� VDFKDQW TXH VHV

SDURLVVLHQV FKHUFKDLHQW ¢ VH U«IXJLHU GDQV O
«JOLVH� LO VRUWLW GH FKH] OXL HW
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F
HVW HQ WUDYHUVDQW O
HVSDFH GH TXHOTXHV PªWUHV TXL O
HQ V«SDUDLW TX
LO D
«W« DWWHLQW SDU OD FHQGUH HW VL FUXHOOHPHQW EU½O« TX
LO HVW PRUW SHX GH MRXUV
DSUªV� ¢ O
K¶SLWDO GH )RUW�GH�)UDQFH�
/H FDSLWDLQH GH JHQGDUPHULH /RUHQ]LQL P
D FRPPXQLTX« OH U«FLW

VXLYDQW IDLW SDU OH EULJDGLHU GH SROLFH $UQXHO� PRUW GHSXLV OD FDWDVWURSKH�

OO \ D HX WURLV «UXSWLRQV VXFFHVVLYHV� 3HQGDQW OD SUHPLªUH� M
«WDLV GDQV OH SRVWH GH SROLFH
TXH M
DYDLV ELHQ IHUP«� $YDQW OD VHFRQGH� FH SRVWH D\DQW SULV IHX� MH IXV PH U«IXJLHU GDQV
OHV JH¶OHV TXL QH EU½ODLHQW SDV� (Q SDUFRXUDQW O
HVSDFH TXL P
HQ V«SDUDLW� MH FUR\DLV UHV
VHQWLU GH O
HDX ERXLOODQWH GDQV PHV MDPEHV � F
«WDLW OD FHQGUH GDQV ODTXHOOH MH PDUFKDLV TXL
PH EU½ODLW� /HV JH¶OHV QH SULUHQW IHX TX
¢ OD WURLVLªPH UDIDOH TXL SDVVD VXU OH 0RUQH�5RXJH�
-
HQ VRUWLV DORUV HW MH IXV GH QRXYHDX EU½O«�

-H GRQQHUDL SOXV ORLQ TXHOTXHV DXWUHV U«FLWV GH W«PRLQV DX FRXUV GH OD

GLVFXVVLRQ DQDO\WLTXH GX SK«QRPªQH�

�r (WHQGXH GH OD ]RQH G«YDVW«H�

/D U«JLRQ G«YDVW«H OH �� DR½W HVW LQGLTX«H VXU OD SHWLWH FDUWH GH OD
ILJXUH � �YRLU DXVVL ILJ� ��� � HOOH HVW OLPLW«H� HQ SDUWDQW GX 1RUG� SDU XQH
OLJQH SDVVDQW SDU OH PRUQH %RXUGRQ �GDQV OHV KDXWHXUV GH %DVVH�3RLQWH��
OH PLOLHX GX PRUQH %DODL� V
LQIO«FKLVVDQW YHUV O
(VW SRXU WUDYHUVHU OH YLOODJH
GH O
$MRXSD�%RXLOORQ� ¢ ���PªWUHV HQYLURQ GH O
«JOLVH HW GX JURV GX YLOODJH
UHVW« LQWDFW� V
DYDQ©DQW SOXV ¢ O
(VW� SRXU WUDYHUVHU OD ULYLªUH )DODLVH� SXLV
OD &DSRW� HW HQVHUUHU XQH SDUWLH GX PRUQH &DSRW �FRPPXQH GX /RUUDLQ �
$ SDUWLU GH O¢� OD OLPLWH GH OD G«YDVWDWLRQ VXLW ¢ SHX SUªV OH WKDOZHJ GH OD
&DSRW� DYHF TXHOTXHV LUU«JXODULW«V FHSHQGDQW� UHPRQWH YHUV OH 6XG� HQ ODLV
VDQW LQWDFWH XQH SDUWLH GX &KDPS�0DULH�5HLQH� /
DU¬WH VXU ODTXHOOH VH

WURXYH OH 0RUQH�5RXJH HW TXL VHUW GH OLJQH GH SDUWDJH GHV HDX[ DX[YDOO«HV
GH OD 5R[HODQH HW GH OD &DSRW FRQVWLWXH OD ERUGXUH H[WU¬PH GH OD U«JLRQ
G«YDVW«H � FHOOH�FL YLHQW EXWHU FRQWUH OH PRUQH %DOLVLHU� VXU OHTXHO VH
WURXYDLW OH FDOYDLUH GX 0RUQH�5RXJH� HW OH FRQWRXUQH ¢ PL�F¶WH �ILJ� ���� /D
OLPLWH IDLW XQH SHWLWH SRLQWH YHUV OH &KDPS�)ORUH HW V
DUU¬WH VXU XQ FRQ
WUHIRUW GX PRUQH )XP«� HOOH VXLW DORUV ¢ SHX SUªV OHV FU¬WHV TXL� DX 6XG�
GRPLQHQW OH 3DUQDVVH� SDVVH ¢ O
KDELWDWLRQ %HOOHYXH� TXL D «W« G«WUXLWH�
V
DSSURFKH GH O
KDELWDWLRQ 6DLQW�-DPHV� VDQV O
DWWHLQGUH� G«YDVWH 7ULFRORUH�
GRQW OD GHVWUXFWLRQ HVW DLQVL SDUDFKHY«H� HW YD UHMRLQGUH�SDU OHV FU¬WHV GX
PRUQH G
2UDQJH� OHV HQYLURQV GX &DUEHW�

/YFQRL[� � 0RQWDJQH O
HO«H� ��
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7RXW FH TXL VH WURXYH ¢ O
2XHVW HW DX 1RUG GH FHWWH OLJQH VLQXHXVH D «W«

UDYDJ«� M
DL PDUTX« VXU OD FDUWH� HQ SRLQWLOO«� OHV FRQWRXUV GH OD ]RQH

G«YDVW«H OH � PDL� FH TXL SHUPHW GH VH UHQGUH FRPSWH GH O
DFFURLVVHPHQW
GH OD GHVWUXFWLRQ GXH ¢ O
«UXSWLRQ GX �� DR½W � LO FRQVLVWH HVVHQWLHOOHPHQW
GDQV WRXW FH TXL VH WURXYH ¢ O
(VW G
XQH GURLWH TXL MRLQGUDLW OH FUDWªUH
DX PRUQH G
2UDQJH�
/
DVFHQVLRQ GX FUDWªUH� IDLWH SDU 0� +HLOSULQ GDQV OD MRXUQ«H GX ��� QRXV

GRQQH OD FHUWLWXGH TXH FH MRXU�O¢� ¢ 
! K� �� GX VRLU� OHV KDXWHXUV GX PRUQH
%DODL «WDLHQW HQFRUH LQWDFWHV � RQ VDLW G
DXWUH SDUW SDU SOXVLHXUV W«O«JUDPPHV�
H[S«GL«V FH P¬PH MRXU ILQ 0RUQH�5RXJH� TXH OHV YLROHQWHV SURMHFWLRQV YHUWL

FDOHV Q
DYDLHQW� DYDQW OD VRLU«H�
SURGXLW DXFXQ G«VRUGUH JUDYH
GH FH F¶W« � O
H[SORVLRQ GH
� K� °� GX VRLU HVW GRQF ELHQ
VHXOH HQ FDXVH GDQV OD GHVWUXF
WLRQ GHV PDOKHXUHX[ YLOODJHV�
1HWWHW« GHV OLPLWHV H[W«ULHXUHV

GH OD ]RQH G«YDVW«H�  /HV
OLPLWHV GH OD QRXYHOOH ]RQH
G«YDVW«H QH VRQW SDV PRLQV
QHWWHV TXH FHOOHV REVHUY«HV
DSUªV OH � PDL� $X PRUQH

)LJ� ����  /D OLPLWH GH OD ]RQH G«YDVW«H DX PRUQH %DODL� �
�3KRWRJUDSKLH IDLWH OH WU� RFWREUH W�-���� %RXUGRQ HW DX PRUQH %DODL

QRWDPPHQW� HQWUH OD U«JLRQ
R» LO QH UHVWDLW SOXV DXFXQ DUEUH GHERXW HW FHOOH R» OD Y«J«WDWLRQ
«WDLW LQWDFWH� LO H[LVWDLW XQH ]RQH LQWHUP«GLDLUH� Q
D\DQW SDV SOXV GH
��� PªWUHV� /D ILJXUH , L� PRQWUH O
DVSHFW TXH SU«VHQWDLW HQ RFWREUH ���� OD

SUHPLªUH OLJQH G
DUEUHV QRQ UHQYHUV«V DX PRUQH %DODL� ¢ O
(VW GH O
HQGURLW
R» D «W« IDLWH FHWWH SKRWRJUDSKLH� GDQV OHV ERLV GH /«ULW]� FHWWH ]RQH LQWHU
P«GLDLUH «WDLW SOXV SURIRQGH�
/D P¬PH REVHUYDWLRQ VXU OD QHWWHW« GRQW LO HVW TXHVWLRQ LFL SHXW ¬WUH IDLWH

SRXU WRXW OH SDUFRXUV GRQW MH YLHQV G
LQGLTXHU OH WUDMHW� /H PRUQH %DOLVLHU�
HQ SDUWLFXOLHU� DXTXHO HVW DGRVV«H O
H[WU«PLW« P«ULGLRQDOH GX ERXUJ GX

0RUQH�%RXJH� D HX VHXOHPHQW VD EDVH O«FK«H SDU OH SK«QRPªQH� 6XU OH

FRQWUHIRUW GX PRUQH )XP«� R» V
HVW DUU¬W«H OD GHVWUXFWLRQ� RQ GLVWLQJXDLW
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HQ RFWREUH� WDLOO«H GDQV OD YHUGXUH� XQH VXUIDFH WULDQJXODLUH� ¢ FRQWRXUV

UHFWLOLJQHV� GDQV ODTXHOOH OD Y«J«WDWLRQ «WDLW G«WUXLWH� DORUV TXH OH UHVWH GH

OD PRQWDJQH «WDLW DEVROXPHQW LQWDFW�

�r /HV SURGXLWV GH O
«UXSWLRQ�

/HV SURGXLWV UHMHW«V SDU OHV QX«HV GX �� DR½W QH GLIIªUHQW SDV SDU OHXU
QDWXUH GH FHX[ GHV «UXSWLRQV SU«F«GHQWHV� PDLV LOV SU«VHQWHQW GDQV OHXU
GLVWULEXWLRQ XQH SDUWLFXODULW« TXL GRLW ¬WUH VLJQDO«H WRXW G
DERUG� 7DQGLV
TXH� HQ HIIHW� OHV PDW«ULDX[ YROXPLQHX[ RQW FRXYHUW� DLQVL TXH MH YDLV

OH PRQWUHU� OD P¬PH VXUIDFH TXH ORUV GHV SDUR[\VPHV GHV � HW �� PDL�

VXU OD QRXYHOOH ]RQH G«YDVW«H� DX FRQWUDLUH� LO Q
D SDV «W« DSSRUW« GH PDW«

ULDX[ YROFDQLTXHV GH JURVVH WDLOOH� /HV SURMHFWLRQV YHUWLFDOHV GH FH MRXU HW
GHV MRXUV SU«F«GHQWV RQW ELHQ IRXUQL XQH «QRUPH TXDQWLW« GH ERPEHV� PDLV�
FRPPH DX G«EXW GH O
«UXSWLRQ� FHOOHV�FL VRQW UHVW«HV DX YRLVLQDJH LPP«GLDW
GX FUDWªUH � HOOHV VRQW DOO«HV FHSHQGDQW� GX F¶W« GX 6XG� XQ SHX SOXV ORLQ
TXH SU«F«GHPPHQW� FDU HQ RFWREUH M
DL WURXY« VXU OD &DOHEDVVH TXHOTXHV
EORFV GH SURMHFWLRQ SOXV JURV TXH FHX[ TXL V
\ WURXYDLHQW HQ MXLOOHW� &H Q
HVW
TX
HQ URXODQW VXU OHV SHQWHV GH OD PRQWDJQH TXH OHV ERPEHV GH JUDQGH
GLPHQVLRQ RQW SX DWWHLQGUH OD 5R[HODQH� OD ULYLªUH GHV 3ªUHV HW OHXUV DIIOXHQWV
HW ¬WUH HQVXLWH HQWUD°Q«HV MXVTX
¢ OD PHU�
(Q DUULYDQW DX PRLV G
RFWREUH� M
DL «W« IUDSS« GH O
DJUDQGLVVHPHQW GH O
RX

YHUWXUH HQ 9 GX FUDWªUH� /D WRSRJUDSKLH GX VHFWHXU FRPSULV HQWUH OH &RIIUH

¢ 0RUW HW OD 5LYLªUH 6ªFKH DYDLW «W« HQ RXWUH SURIRQG«PHQW PRGLIL«H SDU

DSSRUWV� XQH IDODLVH GH �� PªWUHV GH KDXWHXU DYDLW «W« «GLIL«H DX 1RUG GX

FRQJORP«UDW GH O
XVLQH *X«ULQ �ILJ� �� HW ����� O¢ R» DX PRLV GH MXLOOHW H[LVWDLW
XQH SHWLWH SODJH �ILJ� ��� � FHW «QRUPH UHPEOD\DJH Q
D SDV «W« VHXOHPHQW
O
ĕXYUH GH O
«UXSWLRQ GX �� DR½W� PDLV GH FHOOHV GHV GL[ MRXUV TXL O
RQW SU«
F«G«H � RQ D YX HQ HIIHW SDJH ��� TXH O
DEE« $OW«URFKH P
D VLJQDO« GHV PRGL
ILFDWLRQV WRSRJUDSKLTXHV LPSRUWDQWHV SURGXLWHV GDQV FHWWH SDUWLH GH OD F¶WH
¢ OD VXLWH GX SDVVDJH GHV QX«HV GX �� DR½W�

(Q «WXGLDQW VRLJQHXVHPHQW OD U«JLRQ FRPSULVH HQWUH OD 5LYLªUH 6ªFKH HW

OD 5LYLªUH %ODQFKH� M
DL FRQVWDW« O
H[LVWHQFH G
XQH TXDQWLW« FRQVLG«UDEOH
G
«QRUPHV EORFV� UHFRXYUDQW OHV DSSRUWV GHV «UXSWLRQV GH PDL� LOV IRUPDLHQW
XQH WUD°Q«H TXL� SDUWDQW GX FRO GH /«QDUG� VH GLULJHDLW GDQV OD GLUHFWLRQ GH
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6DLQW�3LH UUH� PDLV VH ELIXUTXDLW ELHQW¶W� XQH EUDQFKH FRQWLQXDLW HQ OLJQH
GURLWH MXVTX
¢ XQ FRXGH GH OD 8LYLªUH 6ªFKH� XQH DXWUH VH GLULJHDLW YHUV
O
2XHVW HW UHMRLJQDLW OD 5LYLªUH %ODQFKH� /HV QX«HV DUGHQWHV G
DR½W RQW HQ
RXWUH UHPSOL OD YDOO«H LQI«ULHXUH GH OD 5LYLªUH &ODLUH HW VRQW YHQXHV DSSRUWHU
GH WUªV JURV EORFV MXVTX
DX YRLVLQDJH GX &RIIUH ¢ 0RUW �3O� 9� ILJ� ���
$X FRPPHQFHPHQW G
RFWREUH� OD VXUIDFH GX VRO GH FHWWH SDUWLH GH OD

YDOO«H UHPEOD\«H GH OD 5LYLªUH %ODQFKH «WDLW FRXYHUWH SDU XQH JUDQGH
DJJORP«UDWLRQ GH SRQFHV � OH SDUR[\VPH G
DR½W D GRQF IRXUQL GHV

SURGXLWV WRXW ¢ IDLW VHPEODEOHV ¢ FHX[ GH O
«UXSWLRQ GX � MXLOOHW�
8QH TXDQWLW« «QRUPH GH

FHQGUHV D FRXYHUW WRXWH OD

U«JLRQ G«YDVW«H� $ 6DLQW�
3LHUUH� HQ SDUWLFXOLHU� LO HQ
HVW WRPE« SOXV TXH OH � PDL�
/H �� DR½W DX PDWLQ� OH JHQ
GDUPH *OD\UDFT� GRQW LO VHUD

TXHVWLRQ SOXV ORLQ� D HVWLP«

¢ L
� FHQWLPªWUHV O
«SDLVVHXU
PR\HQQH GH OD FHQGUH FKDXGH

UHFRXYUDQW OH TXDUWLHU GX
0RXLOODJH �SUªV GH OD ULYH

JDXFKH GH OD5R[HODQH�� 4XDQG
QRXV DYRQV TXLWW« OD 0DUWLQLTXH� ORUV GH PD SUHPLªUH PLVVLRQ� OD WRSRJUDSKLH
DQFLHQQH GX TXDUWLHU GX )RUW FRPPHQ©DLW ¢ U«DSSDUD°WUH� JUW°FH ¢ O
«URVLRQ
SOXYLDOH TXL HQWUD°QDLW UDSLGHPHQW OHV FHQGUHV VXU OHV SHQWHV� DX PRLV
G
RFWREUH� M
DL UHWURXY« FH TXDUWLHU SUHVTXH GDQV OH P¬PH «WDW TX
DX
PRLV GH MXLQ �ILJ� ����� OHV UXLQHV� G«FKDXVV«HV GHX[ PRLV DYDQW� «WDLHQW
¢ QRXYHDX FRXYHUWHV G
XQH GXQH GH FHQGUHV�
/D SURSRUWLRQ GH FHQGUHV WRPE«HV DX 3DUQDVVH «WDLW SOXV JUDQGH HQFRUH�

GDQV XQH PDLVRQ IHUP«H� M
DL PHVXU« VXU XQH WDEOH XQH «SDLVVHXU GH �� FHQ
WLPªWUHV GH FHQGUHV ILQHV� WDPLV«HV ¢ WUDYHUV OD WRLWXUH HW OHV FORLVRQV GH

SODQFKHV PDO MRLQWHV�
$ OD P¬PH «SRTXH� SUªV GHV GHUQLªUHV PDLVRQV GX 0RUQH�5RXJH� GX

F¶W« GX YROFDQ� O
«SDLVVHXU GH OD FHQGUH «WDLW G
HQYLURQ �� FHQWLPªWUHV HW�
GDQV FHUWDLQHV SDUWLHV GH OD YLHLOOH URXWH GH OD &DOHEDVVH� DX YRLVLQDJH GH OD

)LII� ����  O
Q GHV SOXV JURV EORFV DSSRUW«V SDU OHV QX«HV
G
DR½W ���� HQWUH OHV 5LYLªUHV %ODQFKH HW 6ªFKH� �3KRWR
JUDSKLH IDLWH HQ G«FHPEUH ������



�5837,21 '8 �� $287�

ULYLªUH )DODLVH� M
HQ DL YX� SDU SODFHV� SOXVLHXUV PªWUHV G
«SDLVVHXU� O¢ R»

OD WRSRJUDSKLH SHUPHWWDLW XQH FRQFHQWUDWLRQ SDU OH YHQW� 'DQV OH ERXUJ
P¬PH GX 0RUQH�5RXJH� OD FHQGUH «WDLW EHDXFRXS SOXV «SDLVVH DX SLHG GHV

PXUV WRXUQ«V GX F¶W« GX YROFDQ TXH SDUWRXW DLOOHXUV GDQV OH YRLVLQDJH�
/HV ODSLOOLV «WDLHQW DERQGDQWV GDQV FHOWH FHQGUH� DX 0RUQH�5RXJH� OD

GLPHQVLRQ PR\HQQH GHV SOXV JURV G
HQWUH HX[ QH G«SDVVDLW JXªUH � FHQWL

PªWUHV GH GLDPªWUH� ,OV «WDLHQW GH P¬PH QDWXUH TXH FHX[ GHV «UXS�

)LI7� O
WL�  /
HPSODFHPHQW GX TXDUWLHU GX )RUW UHFRXYHUW ¢ QRXYHDX SDU OHV FHQGUHV GH O
«UXSWLRQ
GX �� DR½W QRYHPEUH ���� �

WLRQV SU«F«GHQWHV� F
HVW�¢�GLUH FRQVWLWX«V SDU XQH DQG«VLWH JULVH ¢ VXUIDFH

UDERWHXVH� PDLV M
DL FRQVWDW« HQ RXWUH O
DERQGDQFH GH IUDJPHQWV DQJXOHX[
G
XQH DQG«VLWH YLWUHXVH� ¢ DU¬WHV YLYHV� ¢ FDVVXUH OLVVH� LGHQWLTXH ¢ FHOOH GHV
PDW«ULDX[ DSSRUW«V SDU OHV QX«HV DUGHQWHV GH O
KLYHU ��������� �IUDJPHQWV

GX G¶PH��
&RPPH GDQV WRXWHV OHV JUDQGHV «UXSWLRQV SU«F«GHQWHV� XQ QXDJH

FKDUJ« G
«OHFWULFLW« D FRXYHUW WRXWH OD 0DUWLQLTXH � OHV SK«QRPªQHV «OHF�

WULTXHVRQW «W« SDUWLFXOLªUHPHQW LQWHQVHVGDQV ,DGLUHFWLRQGH )RUW�GH�)UDQFH�
PDLV LO Q
\ HVW WRPE« TXH IRUW SHX GH FHQGUHV � LO HQ D «W« VLJQDO« GDQV

WRXW OH 1RUG HW OH &HQWUH GH O
°OH � OH /DPHQWLQ HVW OH SRLQW OH SOXV P«UL
GLRQDO R» HOOHV DLHQW «W« FRQVWDW«HV�
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3DU FRQWUH� FHV FHQGUHV� SRXVV«HV SDU GHV FRXUDQWV VXS«ULHXUV� VRQW DOO«HV
IRUW ORLQ GDQV OD GLUHFWLRQ GX 1RUG� FRXYUDQW OD 'RPLQLTXH� OD *XDGH

ORXSH� 0RQWVHUUDW� HWF�� G
XQH ILQH FRXFKH LPSDOSDEOH �YRLU FKDSLWUH ,;��

R� $FWLRQV P«FDQLTXHV�

/
«WXGH GHV HIIHWV P«FDQLTXHV GH FHWWH «UXSWLRQ VH ERUQH Q«FHVVDLUHPHQW
¢ OD SDUWLH QRXYHOOHPHQW G«YDVW«H� VLWX«H VXU OHV UHYHUV (VW HW 6XG GX YROFDQ�
WRXW «WDQW G«WUXLW GDQV OD ]RQH SDUFRXUXH SDU OHV «UXSWLRQV SU«F«GHQWHV�
/HV REVHUYDWLRQV TXH M
DL IDLWHV VXU SODFH VRQW GX P¬PH RUGUH TXH FHOOHV

TXL RQW «W« H[SRV«HV ORQJXHPHQW GDQV OH FKDSLWUH FRQVDFU« ¢ O
«UXSWLRQ
GX � PDL� (QWUH OHV YLOODJHV G«WUXLWV HW OH FUDWªUH� LO QH UHVWDLW ULHQ � VXU OHV
KDXWHXUV� QRQ VHXOHPHQW OHV DUEUHV DYDLHQW «W« UHQYHUV«V� PDLV LOV DYDLHQW
VRXYHQW DEVROXPHQW GLVSDUX� FH TXL H[SOLTXH O
H[WUDRUGLQDLUH TXDQWLW« GH

WURQFV G
DUEUHV FDUERQLV«V TXL RQW «W« FKDUUL«V ¢ OD PHU SDU WRXWHV OHV
ULYLªUHV GHVFHQGDQW GH OD 0RQWDJQH 3HO«H� /H FRPPDQGDQW 3LYHW� FRPPDQ
GDQW OH 7DJH� P
D UDFRQW« QRWDPPHQW TXH OH �� DX PDOLQ� DORUV TX
LO DOODLW

SRUWHU VHFRXUV DX[ VLQLVWU«V GX 1RUG� VRQ QDYLUH HVW HQWU«� SDU OH WUDYHUV
GH &DVH�3LORWH� GDQV XQH HDX MDXQ¤WUH� FKDUULDQW VXU XQH «WHQGXH GH � ¢

� PLOOHV GHV WURQFV G
«QRUPHV DUEUHV FRPSOªWHPHQW QRLUV� LOV IORWWDLHQW
OH SOXV VRXYHQW YHUWLFDOHPHQW HW UHQGDLHQW OD QDYLJDWLRQ GHV SOXV GLIILFLOH�
-
HQ DL YX PRL�P¬PH XQH WUªV JUDQGH TXDQWLW« GDQV OH OLW HQVDEO« GH OD

ULYLªUH GH 3ªUHV HW� ORUV GHV FUXHV GH FHOWH ULYLªUH SHQGDQW O
KLYHU �����

����� RQ YR\DLW VRUWLU GH VRQ HPERXFKXUH GH Y«ULWDEOHV WUDLQV GH ERLV�
HQWUD°Q«V DX ODUJH�
/¢ R»� VXU OD PRQWDJQH� OHV DUEUHV «WDLHQW UHVW«V VXU SODFH� LOV «WDLHQW

FRXFK«V GDQV OD GLUHFWLRQ RSSRV«H DX FUDWªUH� RULHQW«V SDU VXLWH UDGLDOHPHQW

SDU UDSSRUW ¢ FHOXL�FL� �¢ HW O¢� FHSHQGDQW� V
REVHUYDLHQW GHV °ORWV UHODWLYH
PHQW SU«VHUY«V R» VH GUHVVDLHQW GHV EDOLYHDX[ G«SRXUYXV GH OHXUV EUDQFKHV �

MH FLWHUDL QRWDPPHQW ¢ FHW «JDUG O
LQW«ULHXU GH TXHOTXHV UDYLQV DX�GHVVXV
GX PRUQH %DODL� OD &DOHEDVVH� OHV KDXWHXUV GRPLQDQW OD YLHLOOH URXWH GH

%DVVH�3RLQWH DX FRO GH OD &DOHEDVVH� /D ILJXUH L�R GRQQH OD SKRWRJUDSKLH
G
XQH GH FHV SDUWLHV UHODWLYHPHQW PRLQV DE°P«HV� RQ YRLW TXH OHV DUEXVWHV

\ VRQW U«GXLWV ¢ GHV EDJXHWWHV G«SRXUYXHV GH EUDQFKHV�
'X F¶W« GH O
$MRXSD�%RXLOORQ� MXVTX
¢ OD FURLV«H GH OD URXWH QRXYHOOH HW GH
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O
DQFLHQQH URXWH GH OD &DOHEDVVH� LO QH UHVWDLW SOXV ULHQ GHERXW � OHV DUEUHV
«QRUPHV� TXH QRXV DYLRQV YXV HQ SODFH HQ MXLOOHW� MRQFKDLHQW OH VRO� UHQGDQW
OD URXWH LPSUDWLFDEOH� HW QRXV DYRQV FKHYDXFK« VXU XQ WDSLV GH FHQGUHV G
R»
«PHUJHDLHQW ©¢ HW O¢ TXHOTXHV G«EULV G
KDELWDWLRQV� GH PHXEOHV� RX GHV

FDGDYUHV G
DQLPDX[� O¢ R»� TXHOTXHV VHPDLQHV DXSDUDYDQW� QRXV DYLRQV

)LMU� ���!� ,ORW UHODWLYHPHQW SU«VHUY« DX URL GHO¢ &DOHEDVVH� �3KRWRJUDSKLH ODLWH HQ G«FHPEUH ������

YX GHV FDVHV HQIRXLHV DX PLOLHX G
XQH DGPLUDEOH Y«J«WDWLRQ GH FXOWXUHV
YLYUL«UHV�
/HV ILOV W«O«JUDSKLTXHV «WDLHQW URPSXV VXU OD URXWH GH O
$MRXSD�,°RXLOORQ�

¢ XQH FHQWDLQH GH PªWUHV HQ GHKRUV GH OD ]RQH G«YDVW«H� �� VHPEOH TXH GH
FH F¶W« OHV HIL
HWV P«FDQLTXHV DLHQW «W« PRLQGUHV TXH SOXV DX 6XG � O¢� HQ
HIIHW� GH P¬PH TX
DX PRUQH %DODL� OHV FDVHV VHPEODLHQW DYRLU «W« SOXW¶W
«FUDV«HV SDU OH SRLGV GH OD FHQGUH TX
HPSRUW«HV SDU XQH SRXVV«H YLROHQWH�
$X 0RUQH�5RXJH� WRXV OHV DUEUHV GH OD SDUWLH KDXWH GX ERXUJ RQW «W«

UHQYHUV«V� PDLV� ¢ PHVXUH TX
RQ V
«ORLJQDLW GX YROFDQ� RQ HQ WURXYDLW HQ

SODFH XQ QRPEUH GH SOXV HQ SOXV JUDQG� $ O
H[WU«PLW« P«ULGLRQDOH GX YLOODJH�
LOV «WDLHQW VHXOHPHQW G«SRXUYXV G
XQH SDUWLH GH OHXUV EUDQFKHV� TXHOTXHV
SDOPLHUV P¬PH DYDLHQW FRQVHUY« OHXUV IHXLOOHV GHVV«FK«HV� /H P¬PH VSHF
WDFOH V
REVHUYDLW VXU WRXWH OD OLVLªUH GH OD ]RQH G«YDVW«H GX F¶W« GX 3DUQDVVH�
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.±J� ��*�  5XLQHV GX PDUFK« HQ IHU�
�3KRWRJUDSKLH ODLWH HQ RFWRO�UH ������

��

/H ERXUJ GX 0RUQH�5RXJH «WDLW HQWLªUHPHQW FRQVWUXLW HQ ERLV� VDXI OH

PDUFK« TXL �+DLW HQ IHU HW O
«JOLVH� PRLWL« HQ ERLV� PRLWL« HQ SLHUUHV GH

WDLOOH �FORFEHU��
/D SOXSDUW GHV PDLVRQV RQW

«W« G«PROLHV OH �� DR½W HW�

DSUªV O
«UXSWLRQ� OHXUV G«EULV

MRQHEDLHQW OH VRO� 8QH SDUWLH
VHXOHPHQW GX WRLW GH O
«JOLVH
HW FHOXL GH VHV PXUV VLWX«
GX F¶W« GX 1RUG RQW «W«

HPSRUW«V� OH E¤WLPHQW UHV

WDLW GHERXW� GH P¬PH �SLH

OH PDUFK« �ILJ� O LW��� /D JULOOH
GH IHU SODF«H GHYDQW O
«JOLVH

«WDLW LQWDFWH �ILJ� ����� /HV SKRWRJUDSKLHV GX ERXUJ DSUªV O
«UXSWLRQ UDS

SHOOHQW WRXW ¢ IDLW FHOOHV TXL HQ RQW «W« IDLWHV DX OHQGHPDLQ GX F\FORQH
GH �����

8QH SDUWLH GHV PDW«ULDX[ GHV E¤WLPHQWV UHQYHUV«V D «W« WUDQVSRUW«H ¢ GHV

GLVODQFHV VRXYHQW FRQVLG«

UDEOHV � GHV SODTXHV GH W¶OH

JRQGRO«H� TXL FRQVWLWXHQW OH

PRGH GH WRLWXUH OH SOXV KDEL

WXHO GDQV OH SD\V� RQW «W«

SURMHW«HV YHUV OH 6XG HW TXHO

TXHV�XQHV G
HQWUH HOOHV VH

YR\DLHQW� HQ RFWREUH� DFFUR

FK«HV GDQV OHV DUEUHV GRQW

HOOHV DYDLHQW SDUIRLV HQWDLOO« OH

WURQF�
/HV IDLWV VXLYDQWV GRQQH

URQW XQH LG«H GH OD SXLV�

)LJ� �����  3DOPLVWH WUDYHUV« SDU GHV SRXWUHOOHV� GH
YDQW O
«JOLVH GX 0RUQH�OWRXJH� �3KRWRJUDSKLH ODLWH HQ
RFWREUH ������

VDQFH GHV DFWLRQV P«FDQLTXHV SURGXLWHV SDU O
«UXSWLRQ� /HV GHX[ JUDQGV
SDOPLVWHV TXL RUQDLHQW OD SRUWH GH O
«JOLVH RQW «W« UHQYHUV«V � LOV RQW XQH

TXLQ]DLQH GH PªWUHV GH ORQJXHXU HW �� FHQWLPªWUHV GH GLDPªWUH ¢ OD EDVH�

/
XQ G
HX[ D «W« WUDYHUV« GH SDUW HQ SDUW SDU SOXVLHXUV SRXWUHV GH ERLV
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)LJ� ����  3RWHDX[ W«O«SKRQLTXHV SURMHW«V FRQWUH OH WDOXV
GH OD URXWH GH 6DLQW�3LHUUH IDLVDQW IDFH DX YROFDQ�
�3KRWRJUDSKLH IDLWH HQ RFWREUH ������

GX 1RUG GH�P�R� GH ORQJXHXU HW GH L � FHQWLPªWUHV GH GLDPªWUH �ILJ� �����
/D ILJXUH � �� HVW OD UHSURGXFWLRQ G
XQH SKRWRJUDSKLH TXH M
DL IDLWH VXU OD

URXWH GH 6DLQW�3LHUUH� ¢ OD
VRUWLH GX KRXUJ� RQ \ YRLW
GHX[ SRWHDX[ W«O«SKRQLTXHV
TXL RQW «W« ODQF«V FRQWUH OH
WDOXV RSSRV« DX YROFDQ HW V
\
VRQW SURIRQG«PHQW HQIRQF«V�
&HV DFWLRQV P«FDQLTXHV RQW

«W« WRXWHIRLV WUªV LUU«JXOL¶UHV
¢ GLYHUV «JDUGV� /D ILJXUH ���

UHSU«VHQWHHQ HIIHW XQH PDLVRQ
HQ ERLV� VLWX«H ¢ O
H[WU«PLW«
1RUG GX YLOODJH� VXU OH ERUG
2XHVW GH OD URXWH � F
HVW OD
SUHPLªUH TXL� GX F¶W« GX YROFDQ� Q
D SDV «W« G«WUXLWH� WRXWHV OHV PDLVRQV
YRLVLQHV RQW GLVSDUX � DX PRPHQW GH O
«UXSWLRQ HOOH «WDLW IHUP«H� QH GRQQDQW
SDV SULVH DX YHQW� HOOH D «W« FXOEXW«H WRXW G
XQH SLªFH� VDQV ¬WUH FRPSOª
WHPHQW UHQYHUV«H � HOOH Q
HVW
SDV LQFOLQ«H HQ VHQV LQYHUVH GX
YROFDQ� FHTXL LPSOLTXHXQ PRX
YHPHQW WRXUELOORQQDLUH GDQV OD

SRXVV«H� /
H[LVWHQFH GH PRX
YHPHQWV GH FH JHQUH SHXW HQ
FRUH ¬WUH G«PRQWU«H SDU OH U«FLW
VXLYDQW TX
RQW IDLW SOXVLHXUV
GHV EOHVV«V GX PRUQH &DSRW� ¢
O
H[WU¬PH OLPLWH 6XG�(VW GH OD
U«JLRQ G«YDVW«H� HW R» SDU VXLWH
OD YLWHVVH GX SK«QRPªQH «WDLW
WUªV DWW«QX«H� ,OV RQW UDFRQW«
TX
LOV DYDLHQW «W« VXELWHPHQW
HQYHORSS«V SDU XQ QXDJH QRLU
TXL� HQ XQ LQVWDQW� OHV D SURMHW«V ¢ WHUUH� OHV D UHOHY«V� O«VD UHQYHUV«V ¢ WHUUH
¢ QRXYHDX� OHV D UHWRXUQ«V GDQV WRXV OHV VHQV� OHV ODLVVDQW HQILQ VXU OH VRO�

/DFURL[�  0RQWDJQH 3HOHR� ��

O
LL�
� 
0�  0DLVRQ QRQ EU½O«H GX 0RUQH�%RXJH� UHQ
YHUV«H WRXW G
XQH SLªFH� �3KRWRJUDSKLH IDLWH HQ RF
WREUH �3�� �
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DKXULV HW EU½O«V� (Q HQWHQGDQW FHV U«FLWV� LO PH VHPEODLW YRLU FHV SXLVVDQWHV
YROXWHV GHV QX«HV DUGHQWHV GH OD 5LYLªUH %ODQFKH� URXODQW OHV XQHV VXU OHV
DXWUHV FRPPH GHV EDOOHV GH FRWRQ�
5HYHQRQV DX 0RUQH�5RXJH � OHV ILJXUHV O�
-2HW O�
° � GRQQHQW O
LPDJH GH GHX[

PDLVRQV YRLVLQHV O
XQH GH

O
DXWUH� O
XQH HVW HQ PLHWWHV�
O
DXWUH LQWDFWH� GH QRPEUHX[
H[HPSOHV GH FH JHQUH SRX
YDLHQW ¬WUH YXV� HW HQ SDUWL
FXOLHU GDQV OD JUDQGH UXH GX

ERXUJ HW GDQV VHV HQYLURQV �

RQ QH SHXW OHV H[SOLTXHU SDU
DXFXQH SDUWLFXODULW« GX VRO�
OH SODWHDX VXU OHTXHO VH WURXYH
FHWWH SDUWLH GX 0RUQH�5RXJH
«WDQW DEVROXPHQW KRUL]RQWDO�

LO IDXW IDLUH LQWHUYHQLU VRLW O
K«W«URJ«Q«LW« GH OD QX«H� SDU VXLWH GH O
LQ«JDOH
GLVWULEXWLRQ GHV PDW«ULDX[ VROLGHV TX
HOOH FKDUULDLW� VRLW OHV PRXYHPHQWV

WRXUELOORQQDLUHV TXL VH SURGXLVDLHQW DX PLOLHX G
HOOH� VRLW HQILQ GHV SDUWL
FXODULW«V LQK«UHQWHV DX[ PDL
VRQV � VROLGLW« SOXV RX PRLQV

JUDQGH� PRGH GH FRQVWUXF
WLRQ �FHUWDLQHV PDLVRQV� WHOOHV

TXH OD JHQGDUPHULH� «WDLHQW

E¤WLHV HQ «WDJH VXU OH ERUG

GX SODWHDX� HW SRVV«GDLHQW
XQH WHUUDVVH FRXYHUWH�� IHU�

)LJ� ORL�  0DLVRQ YRLVLQH GH OD SU«F«GHQWH QRQ UHQYHUV«H PHWXUH SOXV 28 PRLOO6 E«U
HW QRQ EU½O«H� �

P«WLTXH� HWF� � RQ VDLW TX ¢ FH

GHUQLHU SRLQW GH YXH OHV FRQVWUXFWLRQV GH OD 0DUWLQLTXH SU¬WHQW IDFLOHPHQW
SULVH DX YHQW� �� VHPEOH TXH OHV PDLVRQV HQWLªUHPHQW IHUP«HV �FHOOHV TXL
«WDLHQW DEDQGRQQ«HV GHSXLV OD PRUW� ¢ 6DLQW�3LHUUH� GH OHXUV SURSUL«WDLUHV
RX FHOOHV GRQW OHV KDELWDQWV RQW HX O
LG«H GH V
HQIHUPHU� VRLHQW HQ J«Q«UDO
FHOOHV TXL RQW VXEVLVW«�
6XU OHV UHYHUV 6XG�2XHVW HW 6XG GH OD PRQWDJQH� LO QH UHVWDLW SOXV ULHQ
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G
LQWDFW ¢ G«WUXLUH GHSXLV OHV JUDQGV SDUR[\VPHV GH PDL � OHV REVHUYDWLRQV
SU«FLVHV \ «WDLHQW SDU VXLWH IRUW OLPLW«HV DSUªV O
«UXSWLRQ TXL QRXV RFFXSH�
FHSHQGDQW� HQ RFWREUH� HQ RXWUH GHV SK«QRPªQHV G
HQVDEOHPHQW GRQW LO D
«W« TXHVWLRQ SOXV KDXW� M
DL WURXY« XQ JUDQG FKDQJHPHQW GDQV O
«WDW
GHV UXLQHV GH 6DLQW�3LHUUH � GHV ODPEHDX[ GH PXUV VXEVLVWDQW GDQV OH

TXDUWLHU GX &HQWUH HW FHX[� SOXV QRPEUHX[� GX TXDUWLHU GX 0RXLOODJH
V
«WDLHQW FRQVLG«UDEOHPHQW PRGLIL«V HW EHDXFRXS G
HQWUH HX[ DYDLHQW GLV

SDUX� OH SRQW GH IHU GH OD 5R[HODQH� UHSU«VHQW« SDU OD ILJXUH ��� DYDLW «W«

HPSRUW« SDU OD WRXUPHQWH� OH SRQW GH SLHUUH VXEVLVWDLW VHXO� PDLV VHV FXO«HV
«WDLHQW IRUWHPHQW PLQ«HV SDU OD ULYLªUH�

�r $FWLRQV FDORULILTXHV�

'H P¬PH TXH SRXU OHV DFWLRQV P«FDQLTXHV� LO Q
HVW SDV SRVVLEOH G
DSSU«
FLHU O
LQWHQVLW« GHV HIIHWV FDORULILTXHV SURGXLWV GDQV OD ]RQH FHQWUDOH GH

O
«UXSWLRQ� SXLVTX
LO Q
\ UHVWDLW SOXV ULHQ ¢ EU½OHU DX PRPHQW R» FHOOH�FL
V
HVW SURGXLWH� /HV G«EULV GH ERLV FDUERQLV« TXH M
DL YXV VXU OHV SDUWLHV GX
IODQF 6XG GH OD PRQWDJQH HQFRUH LQWDFWHV DX PRLV GH MXLOOHW IRQW SHQVHU
WRXWHIRLV TXH OD WHPS«UDWXUH \ D «W« DVVH] «OHY«H � PDLV O¢ LO Q
H[LVWDLW
DXFXQH KDELWDWLRQ � MH Q
DL GRQF ¢ P
RFFXSHU ¢ FH SRLQW GH YXH TXH GH FH

TXL V
HVW SDVV« GDQV OHV YLOODJHV G«YDVW«V HW ¢ OHXU YRLVLQDJH�
'DQV OHV SDUWLHV KDELW«HV GX PRUQH %RXUGRQ� GX PRUQH %DODL� GX

PRUQH &DSRW HW P¬PH GH O
$MRXSD�%RXLOORQ� LO Q
\ D SDV HX G
LQFHQGLH� /HV
DUEUHV RQW «W« G«SRXLOO«V GH OHXUV IHXLOOHV� OHV FDVHV GH ERLV FRXYHUWHV GH

FKDXPH VH VRQW HIIRQGU«HV VRXV OH SRLGV GH OD FHQGUH� PDLV VDQV DYRLU P¬PH
«W« QRLUFLHV SDU XQ FRPPHQFHPHQW GH FRPEXVWLRQ� 'ªV OH PRLV G
RFWREUH�
OD Y«J«WDWLRQ FRPPHQ©DLW ¢ UHSUHQGUH HW IRUW DX�GHVVXV GX PRUQH %DODL�
GDQV OH IRQG GHV UDYLQV� GHV IURQGHV YHUGR\DQWHV VH G«URXODLHQW G«M¢ ¢

O
H[WU«PLW« GHV WURQFV URXVVLV GHV IRXJªUHV DUERUHVFHQWHV�
ODU FRQWUH� DX 0RUQH�5RXJH� XQH SDUWLH GX YLOODJH D EU½O«� PDLV RQ WURXYH

GDQV OD GLVWULEXWLRQ GHV SDUWLHV LQFHQGL«HV GHV LUU«JXODULW«V GX P¶PH JHQUH

TXH FHOOHV VLJQDO«HV SOXV KDXW DX VXMHW GHV DFWLRQV P«FDQLTXHV� /D PDLVRQ

UHSU«VHQW«H SDU OD ILJXUH � L�� HW TXL HVW UHVW«H GHERXW� Q
D SDV «W« WRXFK«H SDU
OH IHX� ELHQ TX
HOOH I½W O
XQH GHV SOXV UDSSURFK«HV GX YROFDQ� SDV SOXV G
DLOOHXUV

TXH FHOOHV YLVLEOHV VXU OHV ILJXUHV ORL HW ��� � DX PRLV G
RFWREUH� OH VRO ¢
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VRQ YRLVLQDJH «WDLW MRQFK« GH PRQFHDX[ GH SODQFKHV� GH SRXWUHV DX[TXHOOHV
«WDLHQW DFFURFK«V GHV Y¬WHPHQWV� GX SDSLHU� QH SU«VHQWDQW DXFXQH WUDFH GH
FRPEXVWLRQ� '
DXWUHV PDLVRQV� SURFKHV GH FHWWH GHUQLªUH� «WDLHQW HQWLª
UHPHQW FRQVXP«HV� HW FH IDLW Q
«WDLW SDV LVRO«� /HV DUEUHV VLWX«V DX YRLVLQDJH
GHV PDLVRQV LQFHQGL«HV «WDLHQW SDUIRLV EU½O«V � WRXV FHX[ TXL HQ «WDLHQW
«ORLJQ«V Q
«WDLHQW QL FDUERQLV«V QL G«FRUWLTX«V� PDLV VHXOHPHQW G«SRXLOO«V GH
OHXUV IHXLOOHV HW GH OHXUV SHWLWHV EUDQFKHV� 'DQV OH 6XGGX ERXUJ�GHV SDOPLHUV
SU«VHQWDLHQW P¬PH HQFRUH TXHOTXHV IHXLOOHV MDXQLHV� PDLV QRQ FDUERQLV«HV�

)LJ� ����� '«EULV G
XQH PDLVRQ GX 0RUQH�5RXJH� UDV«H HW EU½O«H� �3KRWRJUDSKLH
IDLWH HQ RFWREUH ������

2Q YHUUD G
DXWUH SDUW SOXV ORLQ TXH QL OHV FDGDYUHV� QL OHV Y¬WHPHQWV GHV
YLFWLPHV� QL OD VHOOHULH GH OHXUV FKHYDX[ Q
«WDLHQW FDUERQLV«V� ¢ PRLQV
FHSHQGDQW TX
LOV Q
DLHQW «W« UHFXHLOOLV VXU O
HPSODFHPHQW GHV PDLVRQV
EU½O«HV� HW GDQV FH FDV O
DFWLRQ LPP«GLDWH GX YROFDQ Q
HVW SDV HQ MHX� 'H
P¬PH� OHV EU½OXUHV FRQVWDW«HV VXU OHV EOHVV«V PRQWUHQW TXH FHX[�FL Q
RQW
SDV «W« VRXPLV ¢ XQH WHPS«UDWXUH H[FHVVLYH�

-
DL H[DPLQ« DYHF VRLQ OHV SRWHDX[ W«O«SKRQLTXHV GX 0RUQH�5RXJH HW GH
O
$MRXSD�%RXLOORQ � OH VRXIUH GH OHXUV LVRODWHXUV «WDLW LQWDFW� MH Q
HQ DL

WURXY« TX
XQ VHXO� JLVDQW GDQV OD JUDQGH UXH GX 0RUQH�5RXJH� GRQW OH
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VRXIUH DYDLW FRXO« VXU XQH FDVVXUH IUD°FKH GH OD SRUFHODLQH� 2U OH VRXIUH
IRQG ¢ XQH WHPS«UDWXUH GH � ��r &�� RQ SHXW GRQF DVVXUHU TXH FHV SRWHDX[
W«O«SKRQLTXHV Q
RQW SDV «W« SRUW«V ¢ XQH WHPS«UDWXUH VXS«ULHXUH ¢ FHOOH�FL�
GX PRLQV SHQGDQW XQ WHPSV VXIILVDQW SRXU SHUPHWWUH O
«FKDXIIHPHQW GH WRXWH
OHXU PDVVH� ,O IDXW FHSHQGDQW H[SOLTXHU O
LQFHQGLH GHV PDLVRQV GX 0RUQH
5RXJH� TXL SDUD°W FRQWUDGLFWRLUH DYHF OHV IDLWV TXL YLHQQHQW G
¬WUH H[SRV«V�
/HV U«FLWV GHV VXUYLYDQWV GRQQ«V SOXV KDXW RX H[SRV«VSOXV ORLQ QH ODLVVHQW

G
DLOOHXUV SDV GH GRXWH VXU OD KDXWH WHPS«UDWXUH GHV FHQGUHV DX PRPHQW
GH OHXU FKXWH� /H OHQGHPDLQ GH O
«UXSWLRQ� OH �� DR½W� ¢� KHXUHV GX PDWLQ�
OHV SUHPLHUV VDXYHWHXUV DFFRXUXV OHV WURXYªUHQW HQFRUH EU½ODQWHV DX
0RUQH�5RXJH HW ¢ O
$MRXSD�%RXLOORQ� ¢ PLGL� XQ JHQGDUPH D «W« EOHVV« SDU
HOOHV DX 0RUQH�5RXJH� HW ¢ � K� �� GX PDWLQ OH P¬PH DFFLGHQW HVW DUULY« DX
JHQGDUPH *OD\UDFT GDQV OHV UXLQHV GH 6DLQW�3LHUUH �TXDUWLHU GX &HQWUH��
YLQJW�TXDWUH KHXUHV DSUªV O
«UXSWLRQ� HOOHV «WDLHQW HQFRUH WUªV FKDXGHV� O¢
R» OHXU «SDLVVHXU «WDLW VXIILVDQWH�
/HV PDLVRQV GX 0RUQH�5RXJH «WDLHQW HQ ERLV� HW FRXYHUWHV VRLW SDU GHV

DLVVDQWHV� VRLW SDU GHV IHXLOOHV GH W¶OH JRQGRO«H� ,O HVW YUDLVHPEODEOH TXH

O
LQFHQGLH QH V
HVW G«FODU« TXH O¢ R» OHV FHQGUHV RQW SX V
DFFXPXOHU HQJUDQGH
TXDQWLW«�JU¤FH ¢ OD GLVSRVLWLRQ SDUWLFXOLªUH GHV PDLVRQV� ¢ OHXU RULHQWDWLRQ�
RX JU¤FH HQILQ ¢ GHV EUªFKHV IDLWHV SDU OD SRXVV«H GDQV OHXU WRLWXUH RX OHXUV
FO¶WXUHV� 3OXVLHXUV U«FLWV� HW HQWUH DXWUHV FHOXL G
$UQXHO �SDJH ����� PRQWUHQW
TX
HQ FHUWDLQV HQGURLWV O
LQFHQGLH V
HVW DOOXP« GDQV O
LQWHUYDOOH WUªV FRXUW
TXL V
HVW «FRXO« HQWUH OHV SRXVV«HV VXFFHVVLYHV GH O
«UXSWLRQ� ,O HVW «YLGHQW
TXH� GDQV ELHQ GHV FDV� O
LQFHQGLH V
HVW SURGXLW VDQV UHQYHUVHPHQW SU«DODEOH
GHV PDLVRQV �M
DL IU«TXHPPHQW FRQVWDW« HQ HIIHW TXH OHV G«EULV GH FHOOHV�FL�
UHVWHV GH FKDUERQ RX G
REMHWV FRPEXVWLEOHV� XVWHQVLOHV GLYHUV� LQWDFWV RX
SOXV RX PRLQV IRQGXV RX G«IRUP«V� LQGLTXDLHQW SDU OHXU SRVLWLRQ VXU OH VRO
OD GLVWULEXWLRQ LQW«ULHXUH DQFLHQQH GHV KDELWDWLRQV � F
HVW DLQVL�SDU H[HPSOH�
TX
¢ F¶W«GH OD JHQGDUPHULH M
DL WURXY«� H[DFWHPHQW DX�GHVVRXV GH OD FKDPEUH
TXH QRXV DYLRQV RFFXS«H HQ MXLOOHW� GHV YHUUHV �HQ SDUWLH IRQGXV� TXH QRXV
DYLRQV DORUV UHPDUTX«V VXU XQ PHXEOH � ¢ TXHOTXHV PªWUHV SOXV ORLQ M
DL
YX GH QRPEUHX[ IUDJPHQWV �G«YLWULIL«V� GH ERXWHLOOHV TXL PDUTXDLHQW OD
SODFH GH OD ERXWLTXH GH O
«SLFLHU VH WURXYDQW DX UH]�GH�FKDXVV«H GH OD
P¬PH PDLVRQ HW TXH QRXV WUDYHUVLRQV SRXU PRQWHU GDQV QRWUH FKDPEUH�
1RPEUHXVHV DXVVL «WDLHQW OHV PDLVRQV LQFHQGL«HV GRQW OD WRLWXUH «WDLW
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UHWRPE«H VXU SODFH� VDQV DXFXQ G«SODFHPHQW ODW«UDO� ,O QH IDXGUDLW SDV

FHSHQGDQW V
H[DJ«UHU O
LPSRUWDQFH GH FHV GHUQLªUHV FRQVWDWDWLRQV� FDU WRXWHV
OHV PDLVRQV EU½O«HV DX 0RUQH�5RXJH QH O
RQW SDV «W« DX PRPHQW P¬PH
GH O
«UXSWLRQ ���� SOXVLHXUV G
HQWUH HOOHV QH VH VRQW HQIODPP«HV TXH

TXHOTXHV KHXUHV DSUªV HW P¬PH SOXV WDUG� F
HVW DLQVL� SDU H[HPSOH� TXH OD

PDLVRQ GH 0� /«RQFH EU½ODLW OH �� DX PDWLQ ¢ O
DUULY«H GHV SUHPLHUV

)LJ� ����  8QH PDLVRQ GX 0RUQH�5RXJH� ¢ PRLWL« UHQYHUV«H� PDLV QRQ EU½O«H� /H VRPPHW
GX G¶PH DSSDUD°W� ¢ O
DUULªUH�SODQ� �3KRWRJUDSKLH IDLWH OH �±!PDUV ������

VDXYHWHXUV� /H ,�
 'DPLDQ P
D VLJQDO« TXH OH ,HU VHSWHPEUH LO D YX OH WRLW
G
XQH PDLVRQ LVRO«H� VLWX«H HQWUH O
«JOLVH HW OD URXWH GX 3DUQDVVH� YLROHPPHQW
VRXOHY« SDU XQH JHUEH GH IODPPHV TXL� HQ SHX GH WHPSV� D FRPSOªWHPHQW
G«YRU« OD FRQVWUXFWLRQ � O
LQFHQGLH DYDLW GRQF FRXY« XQ MRXU HW GHX[ QXLWV�
4XRL TX
LO HQ VRLW� LO PH VHPEOH TXH� GDQV OD SOXSDUW GHV FDV� O
LQFHQGLH

D «W« G½ ¢ O
DFWLRQ GH OD FHQGUH FKDXGH FRQWHQXH GDQV OD QX«H� PDLV FHOOH�FL

��� 0� &DPEHLOK� TXL D DVVLVW« ¢ O
«UXSWLRQ GH O
KDELWDWLRQ /LWW«� DX 3DUQDVVH� P
D GLW TX
¢ �� KHXUHV
GX VRLU OHV OXHXUV G
LQFHQGLH DYDLHQW ¢ SHX SUªV GLVSDUX DX�GHVVXV GX 0RUQH�5RXJH�
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V
HVW DFFXPXO«H HQ TXDQWLW« WUªV LQ«JDOH VXLYDQW OHV SRLQWV HW D SURGXLW
DLQVL GHV HIIHWV YDUL«V� GHWWH LQ«JDOLW« U«VXOWH GH GLYHUVHV FDXVHV� OHV

XQHV G«SHQGDQWHV GH OD QX«H HOOH�P¬PH HW OHV DXWUHV GX PLOLHX VXU OHTXHO
HOOH D DJL� ,O HVW YUDLVHPEODEOH TXH OD SURSRUWLRQ GH PDW«ULDX[ VROLGHV

TX
HOOH FKDUULDLW Q
«WDLW SDV OD P¬PH GDQV VHV GLII«UHQWHV SDUWLHV� «WDQW
GRQQ« VXUWRXW TXH OH 0RUQH�5RXJH VH WURXYDLW VXU VRQ ERUG� HQ YRLH GH

UHIURLGLVVHPHQW � GH SOXV� SDUPL FHV PDW«ULDX[ VROLGHV� OHV ODSLOOLV SRX
YDLHQW ¬WUH HQ SURSRUWLRQ YDULDEOH HW GRQQHU SDU FRQV«TXHQW XQH WHPS«UD
WXUH LQ«JDOH ¢ OD PDVVH� FHX[�
FL FRQVHUYDQW OHXU FKDOHXU
EHDXFRXS SOXV ORQJWHPSV TXH
OD FHQGUH ILQH�

/HV FRQGLWLRQV H[W«ULHXUHV
¢ OD QX«H U«VLGDLHQW HVVHQWLHO
OHPHQW GDQV O
HPSODFHPHQW HW
OD GLVSRVLWLRQ GHV PDLVRQV�

TXHOTXHV�XQHV G
HQWUH HOOHV
RQW SX ¬WUH SURW«J«HV SDU
G
DXWUHV� SDU GHV ERXTXHWV
G
DUEUHV� HWF� ���� 'H SOXV�
OD FHQGUH V
HVW DFFXPXO«H
FRQWUH OHV PXUV RULHQW«V GX
F¶W« GX YROFDQ HW D SX DLQVL \ G«WHUPLQHU GHV SK«QRPªQHV FDORULILTXHV
SOXV LQWHQVHV TX
DLOOHXUV� ,QYHUVHPHQW� OH YHQW WRXMRXUV YLROHQW VXU OD

FU¬WH R» HVW SODF« OH 0RUQH�5RXJH D SX� GDQV FHUWDLQV FDV� EDOD\HU UDSL
GHPHQW OD FHQGUH HW HPSªFEHU DLQVL O
LQIODPPDWLRQ GHV PDW«ULDX[ SURMHW«V
¢ WHUUH�
(QILQ� GDQV OHV PDLVRQV UHQYHUV«HV SDU OH FKRF GH OD QX«H� EHDXFRXS GHV

LQFHQGLHV RQW SX U«VXOWHU G
XQH FDXVH VHFRQGDLUH � LOV RQW SX ¬WUH DOOXP«V
SDU GHV IR\HUV GRPHVWLTXHV TXL� HQ UDLVRQ GH O
KHXUH ¢ ODTXHOOH V
HVW SURGXLWH
O
«UXSWLRQ� H[LVWDLHQW GDQV OD SOXSDUW GHV PDLVRQV KDELW«HV� O
«FODLUDJH DX

S«WUROH� HQ XVDJH ¢ OD 0DUWLQLTXH� D SX DXVVL UHQGUH SRVVLEOH XQH UDSLGH

� �� 3DV SOXV TX
¢ 6DLQW�3LHUUH� LO QH IDXW LFL FRQIRQGUH O
DFWLRQ GH OD QX«H GHVWUXFWULFH HW FHOOH�
SRVW«ULHXUH� GH O
LQFHQGLH� &HOXL�FL VHXO D SURGXLW OHV G«IRUPDWLRQV HW OD IXVLRQ GHV REMHWV GH YHUUH HW
DXWUHV PDWLªUHV TXL RQW «W« VRXYHQW FLW«HV ¢ WRUW� GDQV TXHOTXHV�XQV GHV U«FLWV SXEOL«V VXU FHWWH

«UXSWLRQ� FRPPH SUHXYH GH OD KDXWH WHPS«UDWXUH GH OD QX«H�

)Le� W�!��  /D JUDQGH UXH GX 0RUQH�5RXJH MRQFK«H GHV
SODTXHV GH W¶OH GHV WRLWXUHV� �3KRWRJUDSKLH IDLWH HQ

RFWREUH ������
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LQIODPPDWLRQ GH FHV PDLVRQV RQ SODQFKHV� GLVORTX«HV SDU OHV SRXVV«HV YRO

FDQLTXHV� $ O
DSSXL GH FHWWH K\SRWKªVH� MH SXLV FLWHU FH IDLW TXH O
«JOLVH� HQ

SDUWLH FRQVWUXLWH HQ KRLV HW G«SRXUYXH GH IR\HUV� Q
D SDV «W« KU»O«H� KLHQ

TXH OH PXU UHJDUGDQW OH YROFDQ DLW «W« HQIRQF«� TXH OHV FKDLVHV HW OHV KDQFV

GH ERLV DLHQW «W« FRXYHUWV GH FHQGUHV � OHV FLHUJHV TXL VH WURXYDLHQW VXU
O
DXWHO RQW «W« IRQGXV� -
DL FRQVWDW« HQ RXWUH� DLQVL TXH MH O
DL IDLW

UHPDUTXHU SOXV KDXW� TXH EHDXFRXS GHV PDLVRQV LQWDFWHV �QRQ UHQYHUV«HV HW

QRQ EU½O«HV� Q
«WDLHQW SDV KDELW«HV DX PRPHQW GH O
«UXSWLRQ � PDOKHXUHX
VHPHQW� OHV FLUFRQVWDQFHV QH

P
RQW SDV SHUPLV GH IDLUH GH

VWDWLVWLTXH FRPSOªWH ¢ FHW
«JDUG�
2Q D YRXOX� ¢ O
RULJLQH�

IDLUH MRXHU XQ U¶OH LPSRUWDQW
GDQV FHWWH «UXSWLRQ D O
DFWLRQ
GH OD IRXGUH� /
LQWHQVLW« GHV

SK«QRPªQHV «OHFWULTXHV \ D

«W« LQFRQWHVWDEOHPHQW WUªV
JUDQGH� PDLVDX 0RUQH�5RXJH�

)LJ� ���±�  /
«JOLVH GX 0RUQH�5RXJH� FRW« RSSRV« DX YROFDQ�
�3KRWRJUDSKLH IDLWH HQ RFWREUH �+���� GH P¬PH TX
¢ 6DLQW�3LHUUH�

OHV UHFKHUFKHV PLQXWLHXVHV
IDLWHV ¢ FH SRLQW GH YXH QH P
RQW IRXUQL TXH GHV U«VXOWDWV Q«JDWLIV�
/
«JOLVH «WDLW V«SDU«H GH OD URXWH SDU XQH JULOOH HQ IHU VXUPRQW«H GH

SRLQWHV �OLJ� ����� DXFXQH G
HOOHV QH SU«VHQWH GH WUDFHV GH FRXSV GH IRXGUH�
MH Q
HQ DL SDV WURXY« GDYDQWDJH VXU OHV UDLOV GH IHU VHUYDQW SDU SODFHV GH

SRWHDX[ W«O«SKRQLTXHV� QL VXU OH PDUFK« FRQVWUXLW HQ IHU � OHV IGV GX W«O«

SKRQH JLVDLHQW ¢ WHUUH� VRXYHQW EULV«V HW HQFKHY¬WU«V � LOV Q
RIIUDLHQW SDV
GH WUDFH GH IXVLRQ� -
DL IDLW OHV P¬PHV REVHUYDWLRQV ¢ O
$MRXSD�%RXLOORQ�

�r $FWLRQV SK\VLRORJLTXHV�

7RXWHV OHV SHUVRQQHV TXL VH WURXYDLHQW VXU OH ERUG GH OD ]RQH G«YDVW«H HW

TXL RQW SX FORUH KHUP«WLTXHPHQW OHXUV PDLVRQV Q
RQW SDV HX ¢ VRXIIULU�
DORUV P¬PH TXH OHV ¬WUHV YLYDQWV VH WURXYDQW GHKRUV GDQV OH YRLVL
QDJH RQW WRXV «W« WX«V� F
HVW DLQVL� SDU H[HPSOH� TXH VXU �� KRPPHV U«IXJL«V
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DX[ KDXWHXUV %RXUGRQ GDQV XQH FDVH GH SDLOOH� � RQW «W« VDLQV HW VDXIV� WDQGLV

TXH OH GL[LªPH� «WDQW VRUWL SDU FXULRVLW«� D «W« WX« GHYDQW OD SRUWH� ,O HQ D «W«

GH P¶PH SRXU OD GRPHVWLTXH GH 0� 0RQDQG DX PRUQH %DODL�
D� /HV EOHVV«V�  /H QRPEUH GHV EOHVV«V D «W« LQILQLPHQW SOXV FRQVLG«

UDEOH TXH ORUV GH OD FDWDVWURSKH GX � PDL � � ?? RQW «W« VRLJQ«V GDQV OHV

K¶SLWDX[ GH )RUW�GH�)UDQFH� GH OD 7ULQLW« HW GX /RUUDLQ� R» �� G
HQWUH HX[
RQW VXFFRPE« ���� ,OV RQW WRXV «W« UHFXHLOOLV GDQV OHV YLOODJHV HW DX[

HQGURLWV P¬PHV R» GH QRPEUHX[ PDOKHXUHX[ RQW WURXY« OD PRUW� /HV UHQ
VHLJQHPHQWV VXLYDQWV P
RQW «W« VXUWRXW IRXUQLV SDU 00� OHV ,-UV /LGLQ�
%UDQ]RQ�%RXUJRJQH� ,-DPLDQ HW 0DQLQH�
/HV Y¬WHPHQWV� OHV FKHYHX[ GHV EU½O«V «WDLHQW LQWDFWV � OHV O«VLRQV «WDLHQW

GX P¬PH RUGUH TXH FHOOHV GRQW LO D «W« TXHVWLRQ GDQV O
«OXGH GHV DFWLRQV VXELHV

SDU OHV YLFWLPHV GH OD ]RQH H[WHUQH ORUV GH� O
«UXSWLRQ GX � PDL� /D SOXSDUW
GHV EU½OXUHV «WDLHQW GX SUHPLHU HW GX VHFRQG GHJU«� SDUIRLV DFFRPSDJQ«HV
G
DXWUHV GX WURLVLªPH GHJU«� %HDXFRXS GH FHV PDOKHXUHX[ SU«VHQWDLHQW
G
«QRUPHVSKO\HWªQHV HWGH ODUJHV ODPEHDX[ «SLGHUPLTXHV WHQDQW ¢ SHLQH � FHV

EU½OXUHV V
REVHUYDLHQW SDUWLFXOLªUHPHQW VXU OHV SDUWLHV G«FRXYHUWHVG½ FRUSV�
HOOHV «WDLHQW VRXLOO«HV SDU XQH FUR½WH GH ERXH� /HV RULILFHV GH OD ERXFKH� GX
QH]� GHVRUHLOOHV «WDLHQW ERUG«VGH SKO\FW¶QFV� OH YLVDJH DYDLW O
DVSHFW «U\VLS«�
ODWHX[� &HSHQGDQW� TXHOTXHV EOHVV«V «WDLHQW EU½O«V VRXV OHXU FKHPLVH� GDQV
OH GRV SDU H[HPSOH� SOXVLHXUV IHPPHV DYDLHQW OHV FXLVVHV HW O
DEGRPHQ
HQGRPPDJ«V� DORUV TXH OHXUV UREHV «WDLHQW LQWDFWHV� PDLV LO QH IDXW SDV
RXEOLHU TXH OHXU Y¬OHPHQW FRQVLVWDLW HQ XQH VLPSOH FRWRQQDGH WUªV O«JªUH�
/HV EOHVV«V VH VRQW� SRXU OD SOXSDUW� UHQGX FRPSWH TXH OHXUV EU½OXUHV

«WDLHQW GXHV ¢ OD FHQGUH FKDXGH� 'HV EU½OXUHV LQWHUQHV RQW «W« FRQVWDW«HV

«JDOHPHQW� FRPPH OH � PDL� HW FH VRQW HOOHV TXL RQW HQWUD°Q« OH >WLQV JUDQG
QRPEUH GH G«FªV�

LO� 0� OH ,�U 5RXYLHU D ELHQ YRXOX PH UFPHOOUH OD VODOLVOLTXH VXLYDQWH FRQFHUQDQW OHV EOHVV«V GH
FHOOH «UXSWLRQ � LO V
DJLW LFL GH FHX[ TXL RQW «O« VRLJQ«V GDQV OHV K¶SLWDX[ GH OD 0DUWLQLTXH�

(QOLYV� 0RUWV� 6RUWLV I�
LL��ULV�
� ��

�� L�� ��
�� L ��
��� �� L �

�� 9 �� ���

/D SOXSDUW GHV G«FªV RQW HX OLHX TXHOTXHV KHXUHV DSUªV O
HQWU«H ¢ O
K¶SLWDO� RX ELHQ OH SUHPLHU RX
OH VHFRQG MRXU�

/LL�XL�L?�  0RLLWXJQX 3HOHU�
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/RV TXHOTXHV REVHUYDWLRQV TXL YRQW VXLYUH DSSRUWHQW XQH G«PRQVWUDWLRQ
WUªV QHWWH GH O
DEVHQFH GH JD] DVSK\[LDQWV VS«FLDX[ GDQV OD QX«H GHVWUXF
WULFH� (OOHV P
RQW «W« FRPPXQLTX«HV SDU OH O�U 'DPLDQ� SDU OH FDSLWDLQH GH

JHQGDUPHULH /RUHQ]LQL� HW SDU TXHOTXHV�XQHV GHV YLFWLPHV DYHF OHVTXHOOHV
M
DL SX PRL�P¬PH P
HQWUHWHQLU�
/RUVTXH OD QX«H D DWWHLQW OH 0RUQH�5RXJH� 0� /XFLOH VH WURXYDLW GDQV XQH

PDLVRQ VLWX«H YLV�¢�YLV OH YROFDQ� 6RXV VRQ FKRF� OD SRUWH V
RXYUH ¢ JUDQG

IUDFDV� OD FHQGUH HQYDKLW OD FKDPEUH� DYDQW TXH OHV KDELWDQWV DLHQW HX OH

WHPSV GH VH UHFRQQD°WUH� 0� /XFLOH HVW UHSRXVV« ¢ O
LQW«ULHXU HQ FKHUFKDQW
¢ HPS¬FKHU OD SRUWH GH V
RXYULU HW PDLQWHQX SDU FHOOH�FL FRQWUH OH PXU�
XQ KRPPH TXL VH WURXYDLW GDQV OD FKDPEUH HVW WX« LQVWDQWDQ«PHQW� OD

VHUYDQWH HVW FUXHOOHPHQW EU½O«H� 4XDQW ¢ OXL� SURW«J« SDU OH EDWWDQW GH OD

SRUWH� LO Q
D SDV VRXIIHUW HW D SX DOOHU FKHUFKHU GX VHFRXUV ¢ )RQGV 6DLQW�
'HQLV� &H U«FLW HVW FRQILUP« SDU OH VXLYDQW TXH OD VHUYDQWH� 3DXOLQH 'DXEDW�
D IDLW DX PDU«FKDO GHV ORJLV GH JHQGDUPHULH 7DLOOHIHU�

1RXV «OLRQV TXDWUH SHUVRQQHV GDQV OX PDLVRQ GH 0� 6DLQW�/«JHU /DOXQ � 5DSKDO 9DO�
PRU� TXL VRUWLW XQ PRPHQW DYDQW �«UXSWLRQ HW PRXUXW GHYDQW OD SRUWH� $QWRLQH %DXYLQ
PRXUXW GDQV VD FKDPEUH VXU VRQ OLW� 3DXO /XFLOH HW PRL QRXV «WLRQV HQVHPEOH FO O½PHV
VDXY«V� -H IXV EU½O«H DX[ PDLQV� DX[ MDPEHV HW ¢ OD ILJXUH� PDLV VXUWRXW DX[ PDLQV� P
«WDQW
MHW«H » WHUUH � GH OD FHQGUH FKDXGH DYDLW S«Q«WU« GDQV OD FKDPEUH SDU XQH SRUWH TXL DYDLW
F«G« ¢ OD SRXVV«H GH O
«UXSWLRQ� 3DXO /XFLOH QH IXW SDV EU½O« GX WRXW� 3HQGDQW TXH
O
«UXSWLRQ SDVVDLW VXU QRXV� M
HQWHQGLV XQ FUL GH GRXOHXU SHU©DQW RX SOXW¶W SOXVLHXUV FULV GH
GRXOHXU Q
HQ IRUPDQW TX
XQ VHXO� -H QHTXLOWDL O
DEUL TXL QRXV DYDLW «W« VDOXWDLUH TXH OH PDOLQ�

0PH YHXYH 0DUWLQ KDELWDLW SUªV GX &DOYDLUH XQH PDLVRQ GRQW OD ID©DGH
«WDLW WRXUQ«H YHUV OD 0RQWDJQH 3HO«H� HOOH D «W« EU½O«H XQH SUHPLªUH IRLV

GDQV OH GRV SDU OD FHQGUH TXL D S«Q«WU« GDQV VD FKDPEUH SDU OD MDORXVLH
G
XQH IHQ¬WUH RULHQW«H GDQV OD GLUHFWLRQ GH OD SRXVV«H� $X PRPHQW R» HOOH

D «W« DWWHLQWH� HOOH VH GLVSRVDLW ¢ IXLU GDQV XQH SLªFH YRLVLQH� HQ WHQDQW GDQV
VHV EUDV VHV GHX[ HQIDQWV� ¤J«V GH TXDWUH HW FLQT DQV� &HX[�FL� SURW«J«V SDU
OHXU PªUH� Q
RQW «W« TXH O«JªUHPHQW EU½O«V� &HOWH PDOKHXUHXVH SU«VHQWDLW�
HQ RXWUH� GHV EU½OXUHV WUªV JUDYHV GHV EUDV HW GHV PDLQV� HW GHV EOHVVXUHV
O«JªUHV ¢ OD SRLWULQH� TX
HOOH DYDLW FRQWUDFW«HV HQ UHYHQDQW ¢ OD IHQ¬WUH

SRXU IHUPHU OHV MDORXVLHV� DX PRPHQW R» XQH VHFRQGH SRXVV«H YHQDLW

IUDSSHU OD PDLVRQ� &HWWH YLFWLPH DYDLW GHV SKO\HWªQHV �LPSU«JQ«HV GH

FHQGUH QRLUH� DX[ RULILFHV GX QH]� GH OD ERXFKH HW GHV RUHLOOHV � HOOH V
H[SUL
PDLW DYHF IDFLOLW« HW QH VH SODLJQDLW G
DXFXQH JªQH UHVSLUDWRLUH LQWHQVH �
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WUDQVSRUW«H ¢ O
K¶SLWDO GH )RUW�GH�)UDQFH� HOOH HVW PRUWH OH � VHSWHPEUH
G
XQH FRPSOLFDWLRQ SXOPRQDLUH�

/H QRPP« $YHQHO DYDLW DFFRPSDJQ« OH �� DR½W O
LQVWLWXWHXU GX 0RUQH
5RXJH SRXU O
DLGHU ¢ WUDQVSRUWHU GHV FROLV � OH OHQGHPDLQ VRLU� YHUV
� K� ��� HIIUD\« SDU O
«WDW GX YROFDQ� $YHQHO HQJDJHD VHV K¶WHV ¢ VH VDXYHU
DYHF OXL � LOV OH WUDLWªUHQW GH SROWURQ� ,O V
HQIXLW Q«DQPRLQV HW� DSUªV
DYRLU FRXUX SHQGDQW TXHOTXHV PLQXWHV� LO VH EORWWLW VRXV XQ DUEUH ¢
SDLQ SODF« VXU OH ERUG GH OD URXWH� SXLV VH WDSLW GDQV XQH H[FDYDWLRQ GX
WDOXV GH FHOOH�FL � TXDQG VXUYLQW O
«UXSWLRQ� LO Q
HXW DXFXQ PDO� /H OHQ
GHPDLQ� LO UHYLQW DX 0RUQH�5RXJH� HW WURXYD OD PDLVRQ� TX
LO DYDLW TXLWW«H
OD YHLOOH� EU½O«H HW VHV KDELWDQWV FDUERQLV«V�
0PH -RVHSK $YULOOHWWH )RQURVH D UDFRQW« FH TXL VXLW �

/H �� DR½W DX VRLU� M
«WDLV� DYHF VHSW DXWUHV IHPPHV� GDQV XQH PDLVRQ VLWX«H ¢ JDXFKH
GH O
«JOLVH� ¢ F¶W« GX FRXYHQW GH OD '«OLYUDQFH� 9HUV � KHXUHV� LO IDLVDLW WUªV FKDXG� QRXV
UHVSLULRQV ¢ SHLQH� /D PDLVRQ «WDLW IHUP«H � QRXV I½PHV WUªVSHX EU½O«HV SDU OHV FHQGUHV HW
OHV JD] TXL SDVVDLHQW ¢ WUDYHUV OHV SHUVLHQQHV � GHX[ GH PHV FRPSDJQHV QH IXUHQW SDV EU½
O«HV GX WRXW� $SUªV O
«UXSWLRQ� MH SDUWLV FRPPH XQH IROOH� DYHF 0OOH $OLQH�¢ WUDYHUV OD
FDPSDJQH� /HV FHQGUHV QRXV EU½ODLHQW OHVSLHGV � QRXV G½PHV QRXV DUU¬WHU HW PHWWUH XQH
SODQFKH VRXV QRV SLHGV� /H OHQGHPDLQ QRXV SDUWLPHV SRXU )RQGV6DLQW�'HQLV G
R» O
RQ QRXV
GLULJHD VXU O
K¶SLWDO GH )RUW�GH�)UDQFH�

E� /HV PRUWV�� /HV FDGDYUHV TXL RQW «W« UHQFRQWU«V ¢ G«FRXYHUW DYDLHQW
OD IDFH WXP«IL«H� LOV Q
«WDLHQW SDV PXWLO«V�$X YRLVLQDJH GH O
$MRXSD�%RXLOORQ�
SOXVLHXUV G
HQWUH HX[ RQW «W« WURXY«V DX PLOLHX G
DFFXPXODWLRQV G
DUEUHV� R»
LOV DYDLHQW «W« SURMHW«V SDU OD IRUFH GH O
«UXSWLRQ� 2Q D YX SOXV KDXW G«M¢
TXH WRXV OHV FDGDYUHV «WDLHQW FRXYHUWV GH OHXUV Y¬WHPHQWV LQWDFWV� ¢ O
H[FHS
WLRQ� ELHQ HQWHQGX� GH FHX[ TXL RQW «W« HQVHYHOLV VRXV OHV UXLQHV GHV
PDLVRQV LQFHQGL«HV � FHX[�O¢ RQW «W« FDUERQLV«V�
/
DWWLWXGH GH OD SOXSDUW GHV FDGDYUHV LQGLTXDLW XQH PRUW LQVWDQWDQ«H �

FHSHQGDQW FHUWDLQHV YLFWLPHV RQW G½ VXUYLYUH SHQGDQW TXHOTXHV PLQXWHV �
F
HVW OH FDV GH SOXVLHXUV GHVJHQGDUPHV TXL RQW S«UL DX 0RUQH�5RXJH�7DQGLV
TXH GHX[ G
HQWUH HX[ VRQW PRUWV GDQV OHXU FDVHUQH LQFHQGL«H� XQ WURLVLªPH
V
HVW U«IXJL« VRXV OH SRUFKH GH O
«JOLVH� ¢ �� PªWUHV SOXV ORLQ � RQ D
UHWURXY« VHV KRXVHDX[ SUªV GH OXL� FH TXL VHPEOH LQGLTXHU TX
LO OHV D
HQOHY«V DYDQW GH PRXULU � OH FDGDYUH GH VRQ FKHYDO «WDLW FRXFK« GDQV OH IRVV«
GH OD URXWH� ¢ HQYLURQ �� PªWUHV GH OD FDVHUQH� /H TXDWULªPH JHQGDUPH HVW
WRPE« ¢ ��� PªWUHV GH OD FDVHUQH� DGRVV« DX WDOXV GH OD URXWH� LO DYDLW HQ
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SDUWLH HQOHY« VRQ SDQWDORQ� /H GHUQLHU HQILQ D «W« WURXY« GDQV OH IRVV« GH OD
URXWH� OD IDFH FRQWUH WHUUH� XQ SHX HQ DYDQW GX FDGDYUH GH VRQ FKHYDO� &HV
PDOKHXUHX[ RQW «W« VXUSULV DX PRPHQW GH OHXU IXLWH HW SURMHW«V ¢ WHUUH
DYHF OHXUV PRQWXUHV �LO HVW SUREDEOH TX
LOV RQW G½ FRPPHQFHU ¢ VH G«Y¬WLU�
HVS«UDQW VRXODJHU OD GRXOHXU TXH OHXU FDXVDLHQW OHXUV EU½OXUHV�
/H QRPEUH GHV YLFWLPHV�� OO HVW GLIILFLOH GH VDYRLU H[DFWHPHQW OH QRPEUH

GHV YLFWLPHV IDLWHV SDU FHWWH «UXSWLRQ� 'HV UDSSRUWV RIILFLHOV TXL P
RQW «W«
FRPPXQLTX«V� LO U«VXOWH TXH ��� FDGDYUHV RQW «W« LQKXP«V RX LQFLQ«U«V �
G
DXWUH SDUW� VXU OHV ��� EOHVV«V KRVSLWDOLV«V� �� VRQW PRUWV GDQV OHV K¶SL
WDX[� ,O HVW YUDLVHPEODEOH TXH GHV FDGDYUHV RQW «W« HQVHYHOLV QDWXUHOOHPHQW
VRXV OD FHQGUH� PDLV MH QH SHQVH SDV TX
LOV DLHQW «W« QRPEUHX[� FDU DX FRXUV
GH O
KLYHU ���������� DORUV TXH OHV FHQGUHV «WDLHQW UDSLGHPHQW HQWUD°Q«HV
SDU OHV SOXLHV� MH Q
HQ DL MDPDLV UHQFRQWU«� FRPPH FHOD «WDLW VL IU«TXHQW
GDQV OHV UXLQHV GH 6DLQW�3LHUUH� /D PRUWDOLW« D G½ ¬WUH YRLVLQH G
XQ PLOOLHU
GH SHUVRQQHV� 8Q DVVH] JUDQG QRPEUH GH EHVWLDX[ RQW S«UL DX FRXUV GH

FHWWH P¬PH «UXSWLRQ�

�r &RQFOXVLRQV�

(Q U«VXP«� RQ YRLW TXH O
«UXSWLRQ GX �� DR½W D «W« FDUDFW«ULV«H SDU GH
YLROHQWHV SURMHFWLRQV YHUWLFDOHV� DVVRFL«HV ¢ GHV QX«HV DUGHQWHV� 'X F¶W«

GH 6DLQW�3LHUUH HW GDQV WRXW OH VHFWHXU 6XG�2XHVW� LO \ D HX U«S«WLWLRQ GX
SK«QRPªQH GHV � HW �� PDL� 0DLV� HQ RXWUH� LO \ D HX DXJPHQWDWLRQ GH

OD U«JLRQ G«YDVW«H SU«F«GHPPHQW � WRXWHV OHV YUDLVHPEODQFHV VRQW SRXU
TXH OD GHVWUXFWLRQ GX 0RUQH�5RXJH� GH O
$MRXSD�%RXLOORQ HW GHV

KDPHDX[ YRLVLQV VRLW GXH ¢ GHV QX«HV DUGHQWHV� SRVV«GDQW� FHOOHV�O¢� XQH
GLUHFWLRQ LQXVLW«H�

(Q IDYHXU GH FHWWH K\SRWKªVH� SODLGH OD QHWWHW« GHV OLPLWHV GH OD ]RQH
G«YDVW«H� HW VD IRUPH DX 0RUQH�5RXJH� U«JO«H SDU OD WRSRJUDSKLH� 6L� HQ
HIIHW� OH PRUQH %DOLVLHU D «W« FRQWRXUQ«� G«YDVW«¢ VD EDVH� PDLV QRQ IUDQFKL�
O
H[SOLFDWLRQ HQ HVW DLV«H GDQV O
K\SRWKªVH G
XQH QX«H DUGHQWH� UDPSDQW ¢
OD VXUIDFH GX VRO� LPSRVVLEOH ¢ FRPSUHQGUH GDQV FHOOH G
XQH FKXWH YHUWLFDOH
GH FHQGUHV EU½ODQWHV� /HV HIIHWV P«FDQLTXHV� OD JUDQGH TXDQWLW« GH FHQGUH
WRPE«H VRQW «JDOHPHQW FRQIRUPHV ¢ FHWWH PDQLªUH GH YRLU�
/HV DFWLRQV FDORULILTXHV HW SK\VLRORJLTXHV� SRXU DYRLU «W« WURS VRXYHQW
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PRUWHOOHV� RQW «W« HQ PR\HQQH G
XQH LQWHQVLW« PRLQGUH TXH FHOOHV
D\DQW MRX« OH U¶OH FDSLWDO GDQV OD GHVWUXFWLRQ GX � PDL� ¢ 6DLQW�3LHUUH �
PDLV� VL O
RQ YHXW FRPSDUHU OHV GHX[ FDWDVWURSKHV� LO QH IDXW SDV RXEOLHU
TXH WRXV OHV OLHX[ KDELW«V G«WUXLWV OH �� DR½W VH WURXYDLHQW ¢ O
H[WU¬PH
OLVLªUH GX SK«QRPªQH� DX OLHX G
¬WUH VLWX«V GDQV VD ]RQH FHQWUDOH�

FRPPH FHOD D HX OLHX SRXU 6DLQW�3LHUUH� 6L O
RQ WLHQW FRPSWH GH FH IDLW�
OHV U«VXOWDWV GH OD FRPSDUDLVRQ GHYLHQQHQW IUDSSDQWV � HQ HIIHW� OHV
GLYHUVHV SKDVHV GH GHVWUXFWLRQ GX 0RUQH�5RXJH VRQW VWULFWHPHQW LGHQWLTXHV

¢ FHOOHV TXL RQW «W« REVHUY«HV VXU WRXV OHV ERUGV GH OD U«JLRQ G«WUXLWH OH
� PDL� &H Q
HVW SDV VDQV WULVWHVVH TXH O
RQ SHXW FRQVWDWHU TXH� VL OHV QX«HV
DYDLHQW HX XQ WUDMHW SOXV FRXUW G
XQ PLOOLHU GH PªWUHV ¢ SHLQH� OH QRPEUH
GHV YLFWLPHV H½W «W« LQILPH RX P¬PH QXO�

4XDQW ¢ OD FDXVH P¬PH GH OD GLUHFWLRQ QRXYHOOH SULVH SDU XQH SDUWLH GHV

QX«HV GH FH SDUR[\VPH HW DX P«FDQLVPH GH FHOOHV�FL� MH YDLV P
HQ RFFXSHU
GDQV OH FKDSLWUH VXLYDQW�



&+$3,75( 0LO

i ,�  7K«RULH GHV QX«HV DUGHQWHV�

&RPSRVLWLRQ HW VWUXFWXUH G
XQH QX«H�  /RV U«VXOWDLV GR O
«OXGH DQDO\WLTXH
GHV QX«HV DUGRQORV IRXUQLVVHQW OHV «O«PHQWV G
XQ H[SRV« V\QWK«WLTXH GR FH

SK«QRPªQH� GRQW LO PH UHVWH ¢ GLVFXWHU OH P«FDQLVPH� 8QH QX«H DUGHQWH

HVW FRQVWLWX«H SDU XQH «PXOVLRQ GR PDW«ULDX[ VROLGHV GDQV XQ P«ODQJH

GH YDSHXU G
HDX HW GR JD] ¢ KDXWH WHPS«UDWXUH� VXU OD QDWXUH GHVTXHOV MH
QH UHYLHQGUDL SDV� /D IRUPH HW OHV GLPHQVLRQV TX
HOOH SU«VHQWH DX PRPHQW

GH VD VRUWLH GR OD FDUDSDFH GX G¶PH PRQWUHQW TX
HOOH «WDLW VRXPLVH VRXV

FHOOH�FL ¢ XQH FRPSUHVVLRQ IRUPLGDEOH� FDU� DX ERXW GR TXHOTXHV VHFRQGHV�

HOOH RFFXSH XQ YROXPH VXS«ULHXU GH SOXVLHXUV PLOOLHUV GH IRLV ¢ FHOXL TX
HOOH
SRVV«GDLW ORUV GH VRQ G«SDUW� 3DUIRLV� OD QX«H DUGHQWH HVW SU«F«G«H SDU
XQH JUDQGH TXDQWLW« GH JURV EORFV GH URFKHUV� DQLP«V G
XQH YLWHVVH VXS«
ULHXUH ¢ OD VLHQQH SURSUH�
6L O
RQ LPDJLQH XQH FRXSH VFK«PDWLTXH G
XQH VHPEODEOH QX«H HQ PDUFKH�

IDLWH ¢ TXHOTXH GLVWDQFH GH VRQ SRLQW GH G«SDUW� YRLFL TXHO P
HQ SDUD°W GHYRLU
¬WUH OH G«WDLO� ¢ OD EDVH� VH WURXYH XQH ]RQH ¢ SOXV KDXWH WHPS«UDWXUH� GDQV

ODTXHOOH SU«GRPLQHQW GHV PDW«ULDX[ VROLGHV �EORFV GH WRXWHV GLPHQVLRQV�

IUDJPHQWV SOXV SHWLWV� FHQGUHV ILQHV�� FKDFXQH GHV SDUWLHV RX GHV SDUWLFXOHV
VROLGHV TXL OHV FRQVWLWXHQW UD\RQQH GH OD FKDOHXU HW GRLW ¬WUH HQWRXU«H SDU
XQH DWPRVSKªUH GH JD] HW GH YDSHXUV H[WU¬PHPHQW FRPSULP«H DX G«EXW�

PDLV VH GLODWDQW UDSLGHPHQW� F
HVW FHOWH DWPRVSKªUH TXL� HPSRFKDQW OHV

SDUWLFXOHV VROLGHV GH VH WRXFKHU� PDLQWLHQW O
HQVHPEOH GDQV XQ «WDW GH

PRELOLW« OXL SHUPHWWDQW GH FRXOHU VXU OHV SHQWHV� SUHVTXH ¢ OD ID©RQ G
XQ

OLTXLGH� $X�GHVVXV GR FROOH SDUWLH LQI«ULHXUH GH OD QX«H� HW IDLVDQW FRUSV
DYHF HOOH� VH WURXYHQW GHV U«JLRQV GDQV OHVTXHOOHV OD SURSRUWLRQ HW OHV GLPHQ

VLRQV GHV «O«PHQWV VROLGHV GLPLQXHQWGH SOXV HQ SOXV� /D SDUWLH H[W«ULHXUH
GR FHWWH QX«H HQ YRLH G
H[SDQVLRQ FRQVWLWXH GRQF ¢ OD SDUWLH FHQWUDOH�

SOXV FKDXGH� XQH JDLQH TXL SUHQG� SDU UHIURLGLVVHPHQW HW SDU IURWWHPHQW
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FRQOUH O
DWPRVSKªUH IURLGH� OD IRUPH GH YROXWHV URXODQW OHV XQHV VXU OHV
DXWUHV �,�� PLVH HQ «YLGHQFH SDU PHV SKRWRJUDSKLHV� /D ULFKHVVH HQ PDW«

ULDX[ VROLGHV� P¬PH GDQV OHV SDUWLHV VXS«ULHXUHV� HPS¬FKH FHOOH QX«H GH

VH P«ODQJHU DYHF O
DLU DPELDQW WUDYHUV«� OD JUDQGH GHQVLW« TXL HQ U«VXOWH�
MRLQWH ¢ OD YLWHVVH GH WUDQVODWLRQ� OXL SHUPHW GH QH SDV ODLVVHU SULVH DX YHQW�

TXHOOH TXH VRLW VD YLROHQFH� HW GH VH G«SODFHU VDQV ¬WUH J¬Q«H SDU FHOXL�FL�

$SUªV OHV GLVFXVVLRQV G«YHORSS«HV GDQV OHV FKDSLWUHV ,9 ¢ 9, DX VXMHW GHV
HIIHWV P«FDQLTXHV� FDORULILTXHV HW SK\VLRORJLTXHV GHV QX«HV GH ORXWH
LQWHQVLW«� HW HQ SDUWLFXOLHU GH FHOOH TXL D G«WUXLW 6DLQW�3LHUUH� FHX[�FL� SRXU
¬WUH SURIRQG«PHQW LPSUHVVLRQQDQWV� SDUD°WURQW SHXW�¬WUH PRLQV H[WUDRUGL
QDLUHV� -H SHQVH TX
LO Q
HVW SOXV Q«FHVVDLUH GH G«PRQWUHU OD QRQ�H[LVWHQFH
GH FHV H[SORVLRQV GH JD] FRPEXVWLEOHV ��

� VXU OD YLOOH� QL GH IDLUH LQWHUYHQLU OHV
JD] DVSK\[LDQWV VS«FLDX[ ��� TXL RQW «W« LPDJLQ«V SDU TXHOTXHV J«RORJXHV
SRXU H[SOLTXHU O
DQ«DQWLVVHPHQW GH FHOOH�FL HW OD PRUW GH VHV KDELWDQWV� DORUV

TXH O
RQ PDQTXDLW HQFRUH GH EDVHV VFLHQWLILTXHV SRXU LQWHUSU«WHU OH SK«QR
PªQH� 0DLV VL OD FRQVWLWXWLRQ GHV QX«HV DUGHQWHV QRXV DSSDUD°W FRPPH ELHQ

«WDEOLH� OHV GLIILFXOW«V VXUJLVVHQW ORUVTX
LO V
DJLW GH G«WHUPLQHU OH P«FD

QLVPH GH OHXU WUDQVODWLRQ HW OHXU FDXVH SUHPLªUH�
$YDQW G
DOOHU SOXV ORLQ� MH VLJQDOHUDL OD WK«RULH IRUPXO«H SDU 00� $QGHU�

�� 'DQV OD SDUWLH DQW«ULHXUH� EXVVH� GH OD QX«H� FHV YROXWHV URXODLHQW OHV XQHV VXU OHV DX ,UHV GDQV OD

GLUHFWLRQ GH OD WUDQVODWLRQ� GDQV OHV SDUWLHV VXS«ULHXUHV� FH PRXYHPHQW «ODLO HX SDUWLH PDVTX« SDU

OD URWDWLRQ GDQV
OH VHQV YHUWLFDO GXH ¢ O
DXJPHQWDWLRQ GH YROXPH GH OD QX«H�

L 00� $QGHUVRQ HO .OHOO >��� �!��M� IUDSS«V SDU O
H[WUDRUGLQDLUH TXDQWLW« GH ERLV G«WUXLWH SDU
O
«UXSWLRQ GX � PDL ¢ OD 6RXIULªUH GH 6DLQW�9LQFHQW HW SDU O
DERQGDQFH GX FKDUERQ GH ERLV GDQV OH

UHPSOLVVDJH GHV YDOO«HV� DGPHWWHQW TXH OD SUHPLªUH QX«H D GX O
HQIHUPHU EHDXFRXS G
R[\GH GH FDUERQH
HW G
DQK\GULGH FDUERQLTXH U«VXOWDQW GH OHXU FRPEXVWLRQ� ,O PH VHPEOH TXH FHOOH�FL Q
D SX ¬WUH DXVVL
LQVWDQWDQ«H TXH OH SDVVDGH GH OD QX«H HW TX
HOOH V
HVW VXUWRXW SURGXLWH SRVW«ULHXUHPHQW� /HV U«FLWV GHV
W«PRLQV GH O
«UXSWLRQ GX � PDL LQGLTXHQW FRPPHQW OHV FKDPSV GH FDQQHV� OHV DUEUHV OOXPKDLFQO DSUªV

OH SDVVDGH GH OD QX«H� PDLV DORUV G«M¢ ORXV OHV ¬WUHV YLYDQWV DYDLHQW «W« IUDSS«V GH PRUW� 2Q D YX
�S� ��
�}�TXH M DL DGPLV OD SRVVLELOLW« GH O
DFWLRQ GH FHV JD] GH OD FRPEXVWLRQ FRPPH SK«QRPªQH DFFHV
VRLUH GH O
LQFHQGLH GH 6DLQW�3LHUUH� D\DQW SX DFKHYHU FHUWDLQV EU½O«V� RQ YHUUD �S� ����� TXH O
R[\GH GH
FDUERQH HO O
DQK\GULGH FDUERQLTXH FRQWHQXV GDQV OHV IXPHUROOHV VHFRQGDLUHV GH OD YDOO«H GH OD 5LYLªUH
5ODQFEH RQW SHXW�¬WUH SRXU RULJLQH OD OHQWH GLVWLOODWLRQ GHV PDWLªUHV RUJDQLTXHV FRQWHQXHV GDQV OHV
FRQJORP«UDWV G
R» V
«FKDSSDLHQW OHV IXPHUROOHV�

�� 7HOOH HVW OD WK«RULH SURSRV«H SDU 0� 9HUULOO >��� TXL DGPHW O
H[SORVLRQ VXU OD YLOOH G
XQ P«ODQJH
G
R[\JªQH HW G
K\GURJªQH� GRQW� HQ WRXW FDV� OD FRPELQDLVRQ VFL DLW GLIILFLOH » FRPSUHQGUH ¢ �� NLOR
PªWUHV GX FUDWªUH� O¢ R» OD WHPS«UDWXUH QH SRXYDLW SOXV ¬WUH FRQVLG«UDEOH�
0� -DJ�DU D SURSRV« XQH WK«RULH G
XQ RUGUH WRXW GLWU«UHQO ��� HO TXL� HOOH DXVVL� GRLW ¬WUH «OLPLQ«H

DXMRXUG
KXL TXH OD PDUFKH GX SK«QRPªQH HVW FRQQXH� (Q YRLFL O
H[SRV«� m 7KªVH KRUL]RQWDO EODVWV
DUH QRW KDUG WR DFFRXQW IRU� DQG GR QRW UHTXLUH D KRUL]RQWDO QR]]OF WR SURMHFW �KHP� 7KH\ DUH VLPSO\
WKH HIOHUW RI WKH GRZ X KODVW XIOHU ,KH KHDY\ JLQYHO OLDV EHJXQ WR O
DLO� DFWLXJ DJDLXVO WKH XSEODVW IURP
WKH WKURDW RI ,KH YROFDQR� DQG ERWK WRJHOKHU GHOOHFWHG DQG OOLURZQ LQOR WHUULILH ZKLUOV RI WRUQDGRHV

E\ WKH SUH[DLOLXJ ZLQG� ZKLUK RQ 0RQW�3HO«H LV QRUOK�HDVW� } 2Q D ?X TXH OHV QX«HV DUGHQWHV VH

SURGXLVHQW VRXYHQW EUXVTXHPHQW� VDQV ¬WUH SU«F«G«HV G
DXFXQH SURMHFWLRQ YHUWLFDOH�
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VRQ HW )OHWW >��@� ¢ OD VXLWH GH OHXU UHODWLRQ GH O
«UXSWLRQ GX � MXLOOHW�
WK«RULH SDU ODTXHOOH LOV RQW FKHUFK« ¢ H[SOLTXHU OHV QX«HV DUGHQWHV GH OD

0DUWLQLTXH HW FHOOHV GH 6DLQW�9LQFHQW� /HV VDYDQWV DQJODLV FRPSDUHQW OD

QX«H ¢ XQ IOXLGH ORXUG HW PRELOH� TXL DXUDLW «W« «OHY« SDU OHV IRUFHV YROFD
QLTXHV MXVTX
¢ 9RULILFH GX YROFDQ� SXLV DXUDLW URXO« HQVXLWH VXU VHV SHQWHV
VRXV OD VHXOH LQIOXHQFH °OH OD JUDYLW«� &H Q
HVW SDV� GLVHQW�LOV� O
H[SORVLRQ
G
XQ FDQRQ� PDLV OH PRXYHPHQW LPS«WXHX[ G
XQH DYDODQFKH GH QDWXUH

VS«FLDOH� UHQIHUPDQW FRPPH SDUWLH LQW«JUDQWH QRQ VHXOHPHQW GHV PDW«ULDX[

VROLGHV� PDLV HQFRUH GHV JD]� GRQW O
H[SDQVLRQ SHXW VHXOH H[SOLTXHU XQ

G«SODFHPHQW VXU GHV SHQWHV GH � 
�
r ¢ O�9� VXU OHVTXHOOHV GX VDEOH FKDXG RX

P¬PH GH OD QHLJH QH SRXUUDLHQW SDV VH PRXYRLU� 00� $QGHUVRQ HW )OHWW

HVWLPHQW TXH OH PDJPD HQ YRLH G
DVFHQVLRQ «WDLW FRQVWLWX« SDU GHV FULVWDX[
HQ VXVSHQVLRQ GDQV XQ OLTXLGH ULFKH HQ JD]� FHV JD] VH VRQW G«JDJ«V DX

YRLVLQDJH GH OD VXUIDFH� SDU VXLWH GH OD GLPLQXWLRQ GH OD SUHVVLRQ� OHXU

G«SDUW D WUDQVIRUP« OH PDJPD HQ XQH «FXPH VSRQJLHXVH� TXL� ELHQW¶W� D «W«

IUDFWLRQQ«H HQ SDUWLFXOHV� OHV XQHV VROLGHV� OHV DXWUHV OLTXLGHV� QR\«HV
GDQV OHV JD] HQ PRXYHPHQW� /D GLODWDWLRQ VXELH SDU OD QX«H DX FRXUV GH VD

PDUFKH OHXU SDUDLW WURS JUDQGH SRXU TXH OD SUHVVLRQ H[HUF«H VXU OH PDJPD
VRLW VXIILVDQWH SRXU H[SOLTXHU TX
XQH WHOOH TXDQWLW« GH JD] DLW RFFXS« XQ

YROXPH DXVVL SHWLW TXH FHOXL SRVV«G« SDU OD QX«H ¢ VRQ G«SDUW� LOV VXSSRVHQW
GRQF TXH OD FRQVROLGDWLRQ GHV JRXWWHOHWWHV GH ODYH HQWUD°Q«HV D «W« XQH

QRXYHOOH VRXUFH GH YDSHXU�
/D FRQQDLVVDQFH GX G¶PH GH OD 0RQWDJQH 3HO«H LQWURGXLW XQH GRQQ«H

QRXYHOOH GDQV OH SUREOªPH �OHV REVHUYDWLRQV GHV DXWHXUV DQJODLV GDWHQW GH

MXLOOHW ����� HW UHQG Q«FHVVDLUH XQH GLVFXVVLRQ GLVWLQFWH SRXU FKDFXQ GHV

YROFDQV GH OD 0DUWLQLTXH HW GH 6DLQW�9LQFHQW� -
DL PRQWU« SOXV KDXW TX
DX
PRLQV SRXU OHV QX«HV DUGHQWHV TXH M
DL «WXGL«HV OHV ODYHV RQW G½ SDUWLU
GX G¶PH SUHVTXH XQLTXHPHQW ¢ O
«WDW VROLGH� LO Q
HVW GRQF SDV SRVVLEOH
GH IDLUH LQWHUYHQLU OHXU FRQVROLGDWLRQ DX FRXUV GH OD PDUFKH GHV QX«HV

FRPPH VRXUFH GH YDSHXU�
3DU FRQWUH� PHV REVHUYDWLRQV FRQILUPHQW O
LQIOXHQFH GH OD JUDYLW« VXU OD

WUDQVODWLRQ GHV QX«HV� VDQV WRXWHIRLV TXH MH SXLVVH VXLYUH PHV VDYDQWV

FRQIUªUHV MXVTX
DX ERXW� XQH H[SORVLRQ LQLWLDOH PH SDUD°W Q«FHVVDLUH SRXU
H[SOLTXHU QRQ VHXOHPHQW OD PLVH DX MRXU� PDLV HQFRUH� GDQV FHUWDLQV FDV� OD

GLUHFWLRQ VXLYLH SDU FHOOHV�FL�



7+�25,( '(6 18�(6 $5'(17(6� ���

,QIOXHQFH GH OD JUDYLW«� � /
LQIOXHQFH GH OD JUDYLW« SHXW ¬WUH G«PRQWU«H
SDU XQH V«ULH GH IDLWV G
REVHUYDWLRQ� SHUPHWWDQW GH UHPRQWHU GH SURFKH HQ
SURFKH MXVTX
DX[ SK«QRPªQHV GHVWUXFWHXUV VXU OHVTXHOV QRXV QH SRXYRQV

UDLVRQQHU TXH SDU DQDORJLH�
-
DL G«FULW� SDJH ���� OHV QX«HV DUGHQWHV YHUWLFDOHV TXL V
«OHYDLHQW DVVH]

IU«TXHPPHQW GX G¶PH � HOOHV FRQVLVWDLHQW HQ YROXWHV «SDLVVHV� PRQWDQW
VRXYHQW MXVTX
¢ ���� PªWUHV� DX OLHX GH VH GLIIXVHU GDQV O
DWPRVSKªUH

FRPPH OHV QX«HV RUGLQDLUHV� HOOHV UHWRPEDLHQW ORXUGHPHQW VXU SODFH HW

URXODLHQW DORUV GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH� MXVTX
¢ XQH GLVWDQFH
SOXV RX PRLQV JUDQGH� TXDQG HOOHV Q
«WDLHQW SDV HQWUD°Q«HV YHUV O
2XHVW SDU
OH YHQW U«JQDQW�&HWWH PDUFKH GHVFHQGDQWH QH SHXW «YLGHPPHQW V
H[SOLTXHU
TXH SDU O
DFWLRQ GH OD SHVDQWHXU� /
LQIOXHQFH GH FHOOH�FL GDQV OD WUDQVODWLRQ
GHV JUDQGHV QX«HV GH O
KLYHU ��������� SHXW ¬WUH PLVH HQ «YLGHQFH SDU GHX[
RUGUHV GH IDLWV� /D QX«H URXODLW OH ORQJ GX WDOXV G
«ERXOLV GX G¶PH� SXLV
V
HQJDJHDLW GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH � DX FRXUV GH FH WUDMHW�

HOOH VXELVVDLW XQH DFF«O«UDWLRQ GH YLWHVVH J«Q«UDOHPHQW WUªV PDQLIHVWH� MXV
TX
DX SRLQW GH OD YDOO«H R» OD SHQWH GHYLHQW EHDXFRXS SOXV IDLEOH � LO VH
SURGXLVDLW DORUV XQ UDOHQWLVVHPHQW HW SDUIRLV P¬PH SUHVTXH XQ DUU¬W WUªV
FRXUW� SXLV �TXDQG HOOH QH V
DUU¬WDLW SDV G«ILQLWLYHPHQW O¢� OD QX«H FRQWLQXDLW
G
XQH ID©RQ SOXV OHQWH VD PDUFKH MXVTX
¢ OD PHU� &HWWH DFF«O«UDWLRQ GH OD
YLWHVVH HVW VDQV DXFXQ GRXWH XQH SUHXYH GH O
LQWHUYHQWLRQ GH OD JUDYLW« GDQV

OH SK«QRPªQH � O �� (QILQ� OD ILJXUH �� IDLW YRLU OH WUDMHW VLQXHX[ GX OLW GH OD
5LYLªUH %ODQFKH TX
RQW VXLYL OHV QX«HV GH O
KLYHU ���������� FHW HQGL
JXHPHQW GDQV OD YDOO«H HQFDLVV«H LPSOLTXH Q«FHVVDLUHPHQW TX
DX PRLQV ¢

SDUWLU GX FRO GH /«QDUG� R» OD YDOO«H FKDQJH GH GLUHFWLRQ� OD QX«H Q
DLW SOXV HX

G
RULHQWDWLRQ GXH ¢ XQH SRXVV«H LQLWLDOH� HOOH VXLYDLW DORUV XQLTXHPHQW OD

SHQWH GX WHUUDLQ�&HOD «WDLW SOXV «YLGHQW HQFRUH SRXU OD SHWLWH EUDQFKH ODW«
UDOH TXL V
HVW SURGXLWH GDQV OHV JUDQGHV QX«HV GH O
KLYHU ����������
ORUVTXH OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH D «W« UHPSOLH SDU GHV PDW«
ULDX[ VROLGHV�

(QILQ MH FLWHUDL GHX[ IDLWV PRQWUDQW O
LQIOXHQFH GH OD SHVDQWHXU VXU OD

PDUFKH GH QXDJHV GHQVHV SURGXLWV SDU OHV FKXWHV GH SRXVVLªUHV FKDXGHV

��� /D JDLQH JD]HXVH UHIURLGLH GRQW LO D «W« TXHVWLRQ SOXV KDXW D G½ VH SURGXLUH� QRQ VHXOHPHQW DX
FRQWDFW GH O
DLU� PDLV HQFRUH ¢ FHOXL GX VRO IURLG � HOOH D G½ SDU VXLWH MRXHU XQ U¶OH LPSRUWDQW HQ

DWW«QXDQW OHV IURWWHPHQWV HW HQ FRPEODQW OHV DQIUDFWXRVLW«V GHV VXUIDFHV WUDYHUV«HV SDU OD QX«H�
/YF5RL[� � 0RQWDJQH 3HO«H� ��
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P«ODQJ«HV ¢ XQH SHWLWH TXDQWLW« GH YDSHXU G
HDX HW TXL SU«VHQWDLHQW HQ
SHWLW TXHOTXHV�XQV GHV FDUDFWªUHV GHV QX«HV DUGHQWHV�
1RXV DYRQV SDUIRLV YX GH JURV EORFV GH O
DLJXLOOH GX G¶PH WRPEHU LQG«

SHQGDPPHQW GH WRXWH SRXVV«H «UXSWLYH� DWWHLQGUH OH WDOXV G
«ERXOLV HW� DORUV
VHXOHPHQW� HQWUD°QDQW XQH JUDQGH TXDQWLW« GH FHQGUHV� GRQQHU QDLVVDQFH ¢

XQ SHWLW QXDJH GH FH JHQUH TXL URXODLW SOXV RX PRLQV ORLQ GDQV O
«FKDQFUXUH
HQ9� '
DXWUH SDUW� OHV «ERXOHPHQWV GHV IDODLVHV GH FHQGUHV FKDXGHV GH O
HP
ERXFKXUH GHV 5LYLªUHV %ODQFKH HW 6ªFKH HW GH OHXU YRLVLQDJH� GXV DX G«JD
JHPHQW GHV JD] LQFOXV RX ¢ XQ VLPSOH G«IDXW G
«TXLOLEUH� SURGXLVDLHQW GH
SHWLWV QXDJHV GHQVHV HQ PLQLDWXUH� OD FHQGUH� HQ WRPEDQW OH ORQJ GH FHV
IDODLVHV� IRUPDLW GHV YROXWHV «SDLVVHV� WUªV GHQVHV� URXODQW VXU OD SHQWH HQ

ODLVVDQW SDUIRLV GHUULªUH HOOHV GHV IORFRQV EODQFV SOXV O«JHUV� TXL V
«OHYDLHQW
YHUWLFDOHPHQW� /H QXDJH GH FHQGUHV VH SURSDJHDLW VRXYHQW ¢ OD VXUIDFH GH

OD PHU HW� GH ORLQ� SDUDLVVDLW VRUWLU GH O
HDX� 'DQV FH FDV� OD SURSRUWLRQ GH
YDSHXU G
HDX «WDLW IDLEOH� OHV PDW«ULDX[ VROLGHV HQWUD°Q«V Q
«WDLHQW TX
¢ XQH
WHPS«UDWXUH UHODWLYHPHQW SHX «OHY«H� O
«PXOVLRQ «WDLW SHX VWDEOH HW OD
FHQGUH QH WDUGDLW SDV ¢ VH SU«FLSLWHU ¢ OD VXUIDFH GH OD PHU�
1«FHVVLW« G
XQH H[SORVLRQ LQLWLDOH� � /
LQIOXHQFH GH OD JUDYLW« VXU OD

PDUFKH GHV QX«HV HVW GRQF «WDEOLH G
XQH ID©RQ LQG«QLDEOH� PDLV HVW�HOOH
VXIILVDQWH SRXU H[SOLTXHU FHOOH�FL G
XQH ID©RQ FRPSOªWH" (VW�LO SRVVLEOH GH VH
SDVVHU GH O
K\SRWKªVH G
XQH H[SORVLRQ LQLWLDOH SRXU H[SOLTXHU QRQ VHXOH
PHQW OH G«SDUW GHV QX«HV� PDLV HQFRUH� GDQV FHUWDLQV FDV� OHXU ORQJ HW UDSLGH
WUDMHW " -H QH OH FURLV SDV� (Q HIIHW� SHQGDQW ODS«ULRGH GH PHV REVHUYDWLRQV�

LO Q
H[LVWDLW SDV G
RXYHUWXUH SHUPDQHQWH GDQV OH G¶PH� OD VRUWLH GHV JD]

GX PDJPD QH SRXYDLW GRQF ¬WUH XQ SK«QRPªQH UHODWLYHPHQW WUDQTXLOOH �

LOV V
«FKDSSDLHQW «YLGHPPHQW SDU H[SORVLRQ� HQ V
RXYUDQW XQ SDVVDJH ¢
WUDYHUV OD FDUDSDFH ��� � VXLYDQW O
LPSRUWDQFH GH FHWWH H[SORVLRQ� LO \
DYDLW RX ELHQ VLPSOH UHQYHUVHPHQW G
XQ PXU TXDQG WRXWH VD IRUFH YLYH
«WDLW DEVRUE«H SDU FH WUDYDLO� RX ELHQ SURMHFWLRQ DX ORLQ GH VHV G«EULV
ORUVTX
HOOH «WDLW SOXV YLROHQWH� 2Q D YX VXU OH GLDJUDPPH GH OD ILJXUH ��
�S� ���� FRPPHQW FKDTXH «UXSWLRQ GH QX«H DUGHQWH GH O
KLYHU ��������� D

��� -
DL PRQWU« �SDJH ���� TXH OHV PDW«ULDX[ GHV QX«HV� GHSXLV OHV EORFV GH SOXVLHXUV FHQWDLQHV

GH PªWUHV FXEHV MXVTX
¢ OD SRXGUH LPSDOSDEOH� U«VXOWHQW GX FRQFDVVDJH GH URFKHV VROLGHV � OD

SRXVVLªUH ILQH H[LVWDQW GªV OH G«SDUW GH OD QX«H� XQH H[SORVLRQ HVW GRQF Q«FHVVDLUH SRXU H[SOLTXHU VD

SURGXFWLRQ � VD SURSRUWLRQ V
HVW QDWXUHOOHPHQW DFFUXH SHQGDQW OH WUDMHW GH OD QX«H SDU OHV IURWWHPHQWV
PXWXHOV GHV PDW«ULDX[ WUDQVSRUW«V�
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HQWUD°Q« OD FKXWH G
XQH SRUWLRQ GH O
DLJXLOOH� VXLYLH LPP«GLDWHPHQW G
XQH
UHPRQW«H GH FHWWH GHUQLªUH FRPSHQVDQW XQH SDUWLH GH O
«FURXOHPHQW� LO IDXW
Q«FHVVDLUHPHQW HQ FRQFOXUH TXH OD VRUWLH GH OD QX«H HVW O
XQH GHV PDQLIHV
WDWLRQV G
XQH SRXVV«H G
RULJLQH LQWHUQH HW QRQ XQ IRUPLGDEOH QXDJH GH SRXV
VLªUH G½ ¢ O
«FURXOHPHQW G
XQH SDUWLH GH O
DLJXLOOH� FDXV« SDU TXHOTXH FDXVH
P«FDQLTXH � F
HVW JU¤FH ¢ XQ DIIOX[ GH PDWLªUH IRQGXH YHQXH GH OD SURIRQGHXU
HW FRQVROLG«H UDSLGHPHQW TXH OD FLFDWULFH GX G¶PH SURGXLWH SDU O
H[SORVLRQ
«WDLW U«SDU«H HW O
RXYHUWXUH SURYLVRLUH DXVVLW¶W REWXU«H�
/HV QX«HV DUGHQWHV GH O
KLYHU ���������� FHOOHV GHV SHWLWHV «UXSWLRQV GHV

�� PDL� � MXLQ� � MXLOOHW� FHOOHV HQILQ GHV JUDQGV SDUR[\VPHV GHVWUXFWHXUV
UHSU«VHQWHQW OHV VWDGHV G
LQWHQVLW« FURLVVDQWH G
XQ VHXO HW P¬PH SK«QR
PªQH� 'DQV OHV SUHPLªUHV� O
H[SORVLRQ D VHXOHPHQW UHQYHUV« RX SURMHW« ¢ XQH
SHWLWH GLVWDQFH OHV SDURLV VXSHUILFLHOOHV GX G¶PH HW XQH SRUWLRQ SOXV RX
PRLQV JUDQGH GX PDJPD SURYHQDQW GH U«JLRQV SURIRQGHV� PDLV VROLGLIL«H
GªV VRQ DUULY«H SUªV GH OD VXUIDFH � FHV PDW«ULDX[ VROLGHV RQW «W« HQVXLWH
HQWUD°Q«V SDU OD SHVDQWHXU VXU OHV SHQWHV GH OD PRQWDJQH� LQWLPHPHQW
P«ODQJ«V DYHF OHV JD]� GRQW OH G«JDJHPHQW «WDLW OD FDXVH SUHPLªUH GX SK«QR
PªQH � OD JUDYLW« D G½ MRXHU OH U¶OH OH SOXV LPSRUWDQW GDQV OD WUDQVODWLRQ GH

OD QX«H�6
LO HQ DYDLW «W« GH P¬PH SRXU OHV JUDQGHV QX«HV GHV� HW ��PDL HW
GX �� DR½W HW� DIRUWLRUL� VL FHOOHV�FL Q
DYDLHQW «W« TXH GHV DYDODQFKHV� FRPPH
OHV SU«F«GHQWHV HOOHV HXVVHQW VXLYL ILGªOHPHQW OD OLJQH GH SOXV JUDQGH SHQWH�
F
HVW�¢�GLUH OD YDOO«H GH OD 5LYLªUH %ODQFKH �¢ FH PRPHQW� HQ HIIHW� FHWWH GHU
QLªUH «WDLW SURIRQGH HWSRXYDLW OLYUHU SDVVDJH ¢ XQH TXDQWLW« FRQVLG«UDEOH GH

PDW«ULDX[ � RU� GDQV FHV JUDQGV SDUR[\VPHV� OD VXUIDFH FRXYHUWH SDU OHV QX«HV
D FRQVLVW« HQ XQ VHFWHXU GH SUªV GH ���
� TXL V
RXYUH GªV OD VRUWLH GX FUDWªUH�
HQ V
«WHQGDQW DX ORLQ� DX 1RUG HW DX 6XG GH OD 5LYLªUH %ODQFKH� 2Q FRP
SUHQGUDLW ¢ OD ULJXHXU TXH OD SDUWLH VXS«ULHXUH GH OD QX«H� SOXV O«JªUH� DLW
SX H[FHSWLRQQHOOHPHQW G«ERUGHU SDU OH FRO /«QDUG SRXU VH GLULJHU VXU
6DLQW�3LHUUH� ELHQ TXH FHSHQGDQW� GDQV OHV DXWUHV FDV REVHUY«V� OD SDUWLH
VXS«ULHXUH DLW WRXMRXUV VXLYL OH P¬PH WUDMHW TXH OHV PDW«ULDX[ GH JUDQGH

WDLOOH� 0DLV O
«WXGH G«WDLOO«H GH OD U«JLRQ V«SDUDQW OH FUDWªUH GH OD YLOOH
G«WUXLWH IDLW YRLU TXH F
HVWGDQV VD GLUHFWLRQ TXH VH VRQW GH SU«I«UHQFH HQJDJ«V
TXHOTXHV�XQV GHV SOXV JURV EORFV � FHX[�FL Q
RQW GRQF SDV URXO« VWULFWHPHQW
VXLYDQW OD OLJQH GH SOXV JUDQGH SHQWH ¢SDUWLU GX FUDWªUH� LOV RQW IUDQFKL� GªV
OH G«EXW� OD 5LYLªUH %ODQFKH� SRXU SUHQGUH OD GLUHFWLRQ GX 6XG �YRLU S� ���
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OH U«FLW GR 0� 7KLHUU\�� -H QH FRPSUHQGV SDV� SRXU PD _}DUW�HH ,UDMHW VDQV XQH

>�URMHFOLRQ LQLWLDOH� GRQW ODGLUHHWLRQ D «W« G«WHUPLQ«H SDU FHOOH GH O
RXYHUWXUH
SURGXLWH GDQV OH OLDQH GX G¶PH HQ YRLH GH FRQVWUXFWLRQ M ,� HW RULHQW«H YLV�

LL YLV GH O
«HKDQFUXUH HQ 9� SURMHFWLRQ LQLWLDOH GRQW OD IRUFH D «W« VXIILVDQWH

SRXU HPS¬FKHU OD QX«H GH SUHQGUH H[FOXVLYHPHQW OD GLUHFWLRQ GX 6XG�2XHVW
TXL HVW FHOOH GH SOXV JUDQGH SHQWH� SRXU VH GLULJHU VXU 6DLQW�3LHUUH� OD QX«H

D G½ WUDYHUVHU OHV ULYLªUHV HW UXLVVHDX[ PLV HQ «YLGHQFH SDU OD FDUWH GH OD

SDJH ��� HW GRQW TXHOTXHV�XQV �+LYLªUH 6ªFKH� ULYLªUH GHV 3ªUHV� RQW XQH

YDOO«H ODUJH HW SURIRQGH�
1RXV Q
DYRQV DXFXQH LG«H GH OD SXLVVDQFH P«FDQLTXH TXH SRVVªGHQW OHV

SURMHFWLRQV YHUWLFDOHV G
XQ YROFDQ� PDLV WRXV FHX[ TXL RQW YX FHV FRORQQHV GH

YDSHXUV HW GH FHQGUHV� PRQWDQW DYHF XQH YLWHVVH FRQVLG«UDEOH ¢ GHV KDXWHXUV
G«SDVVDQW �� NLORPªWUHV HW HQWUD°QDQW WUªV KDXW GHV EORFV «QRUPHV GH ODYH�

SHXYHQW V
LPDJLQHU TX
HOOH GRLW ¬WUH IRUPLGDEOH HW GH QDWXUH ¢ SURGXLUH GHV

HIIHWV GHVWUXFWHXUV H[WUDRUGLQDLUHV� VL OHXU DFWLRQ� DX OLHX GH VH GLVVLSHU FODQV

O
HVSDFH� V
H[HU©DLW ¢ OD VXUIDFH GX VRO� 6L O
RQ DGPHW O
LPSXOVLRQ LQLWLDOH TXH

MH FURLV Q«FHVVDLUH SRXU G«WHUPLQHU OD GLUHFWLRQ TX
RQW VXLYLH OHV JUDQGHV QX«HV
HW IRXUQLU XQH SDUWLH GH OHXU YLWHVVH GH WUDQVODWLRQ� RQ FRPSUHQG TXH FHWWH

VRUWH GH SURMHFWLOH PL�VROLGH� PL�JD]HX[� TX
«WDLW XQH GH FHV QX«HV� DLW SX SRXU
VXLYUH UDSLGHPHQW VD FRXUVH VXU OHV SHQWHV GH OD PRQWDJQH� FDU VD IRUFH GH SUR

SXOVLRQ LQLWLDOH DJLVVDLW GDQV OH P¬PH VHQV TXH OD JUDYLW«� ¢ O
LQYHUVH GH FH TXL
VH SDVVH GDQV OHV SURMHFWLRQV YHUWLFDOHV� R» FHV GHX[ IRUFHV DJLVVHQW HQ VHQV
FRQWUDLUH� &RPSULVHV DLQVL� OHV JUDQGHV QX«HV GHV SDUR[\VPHV GLULJ«HV VXU
6DLQW�3LHUUH QH GLIIªUHQW GRQF GH FHOOHV GHV SHWLWHV «UXSWLRQV ORFDOLV«HV GDQV
OD 5LYLªUH 0DQFKH TXH SDU XQH PDVVH SOXV JUDQGH HW SDU OH U¶OH GLUHFWHXU
MRX« SDU O
H[SORVLRQ LQLWLDOH�

,QVXIILVDQFH �9 XQH H[SORVLRQ VDQV LQWHUYHQWLRQ GH IDFWLRQ GH OD SHVDQWHXU�
 4XHOOH TXH VRLW O
LPSRUWDQFH TXH M
DWWULEXH ¢ FHOOH H[SORVLRQ� LO VHPEOH
SRVVLEOH GH G«PRQWUHU TX
¢ HOOH VHXOH HOOH HVW LQVXIILVDQWH SRXU H[SOLTXHU
SOXVLHXUV GHV SDUWLFXODULW«V LPSRUWDQWHV GX SK«QRPªQH� /HV U«FLWV GHV

VXUYLYDQWV GHV JUDQGV SDUR[\VPHV QH ODLVVHQW DXFXQ GRXWH VXU O
LGHQWLW«

�,� 'HV SURMHFWLRQV REOLTXHV QX VRQW SDV LQFRQQXHV GDQV OHV YROFDQV� F
HVW SDU GHV SURMHFWLRQV
IDLWHV VRXV XQ DQJOH GH ��� VHXOHPHQW TXH 0� <HUEFUN D H[SOLTX« TXH� ORUV GH O
«UXSWLRQ GX .UDNDWDX�
GHV FHQGUHV EU½ODQWHV RQW «W« SURMHW«HV GDQV OD GLUHFWLRQ GH .HOLPEDLLI�
� ¢ .! NLORPªWUHV GX YROFDQ�
DORUV TXH SDUWRXW DLOOHXUV OHV FHQGUHV VRQW UHWRPE«HV IURLGH� SDUFH TX
HOOHV RQW «O« ODQF«HV G
DERUG
SOXV RX PRLQV YHUWLFDOHPHQW ¢ XQH OL«V JUDQGH KDXWHXU� /H P¬PH DXWHXU D REVHUY«� HQ ����� GHV

SURMHFWLRQV REOLTXHV DX .DED >YROFDQ GX 3DOHPEDQJL >.UDNDWDX� RS� FLW�� �����
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G
DVSHFW H[W«ULHXU TXH SU«VHQWDLHQW OHV QX«HV GHVWUXFWULFHV FO FHOOHV ILJXU«HV
GDQV PHV SODQFKHV� /HV LQJ«QLHXUV GHV 3RXGUHV HW 6DOS¬WUHV DX[TXHOV M
DL
PRQWU« FHOOHV�FL� 00� 6DUUDX HW 9LHLOOH� HVWLPHQW TX
HOOHV QH GRQQHQW SDV
O
LPSUHVVLRQ G
XQ MHW G
H[SORVLRQ� OHV PRXYHPHQWV GH URWDWLRQ GHV YROXWHV

«SDLVVHV TXL OHV FDUDFW«ULVHQW QH VRQW SDV O
LQGLFH G
XQH YLWHVVH FRQVLG«UDEOH�
WHOOH TXH FHOOHV TXL VRQW FDUDFW«ULVWLTXHV GX SK«QRPªQH HQ TXHVWLRQ� &HUWDL
QHPHQW OD YLWHVVH GH OD QX«H GX � PDL D «W« WUªV JUDQGH� PDLV M
DL PRQWU«
SDJH ��� TX
HOOH Q
D SDV G½ ¬WUH VXS«ULHXUH ¢ O°L2 PªWUHV ¢ OD VHFRQGH DX

PRPHQW GH VRQ SDVVDJH VXU OD YLOOH� HW TXH OD GLVWDQFH V«SDUDQW OH FUDWªUH
GH O
H[WU«PLW« P«ULGLRQDOH GH 6DLQW�3LHUUH D G½ ¬WUH FRXYHUWH GDQV XQ WHPSV
SHX LQI«ULHXU ¢ XQH PLQXWH � RQ D YX HQ HIIHW TXH SOXVLHXUV W«PRLQV SODF«V VXU
GHV EDWHDX[ HQ UDGH RQW HX OH WHPSV GH GHVFHQGUH GDQV OHXU FDELQH HW GH

YRLU OD QX«H DUULYHU VXU HX[� DYDQW G
¬WUH WRXFK«V SDU VRQ VRXIIOH SXLVVDQW�
G
DXWUH SDUW� OH UHIURLGLVVHPHQW TX
D VXEL OD QX«H ¢ VRQ SDVVDJH VXU OD PHU�
PLV HQ «YLGHQFH SDUOD FRPSDUDLVRQ GHV SK«QRPªQHV FDORULILTXHV GH OD ]RQH

PDULWLPH HW GH OD ]RQH FHQWUDOH� GHYLHQGUDLW IRUW GLIILFLOH ¢ H[SOLTXHU VL OD

YLWHVVH DYDLW «W« H[WU¬PHPHQW FRQVLG«UDEOH�
.QILQ� XQ MHW G
H[SORVLRQ FRPSDUDEOH ¢ XQ FRXS GH FDQRQ ��

�

EUDTX« VXU
6DLQW�3LHUUH H½W VXLYL XQH PDUFKH UHFWLOLJQH HW D«ULHQQH SRXU DWWHLQGUH OH

EXW� PDLV Q
H½W SDV URXO« ¢ OD VXUIDFH GX VRO� HQ VH PRXODQW VXU VHV DVS«ULW«V �

RU ¢ FHW «JDUG OHV U«FLWV GHV W«PRLQV VRQW IRUPHOV HW LOV VRQW HQ RXWUH FRUUR
ERU«V SDU O
«OXGH GHV SK«QRPªQHV FDORULILTXHV HW P«FDQLTXHV GRQW OHV
U«VXOWDWV RQW «W« FRQVWDW«V GDQV OD YLOOH G«WUXLWH ��� � FHX[�FL RQW HQ HIIHW «W«
PD[LPXP DX UDV GX VRO� G«FURLVVDQWV ¢ PHVXUH TX
RQ OHV REVHUYH VXU OHV

�, �� I½W «W«� OXL DXVVL� HQWRXU« G
XQL
 JDLQH GR YROXWHV GH YDSHXUV� FRPSDUDEOHV ¢ FHOOHV TXL FDFKHQW

OH MHW VRUWDQW GH OD FKHPLQ«H G
XQH ORFRPRWLYH HW TXL QH VRQW TXH GHV UHPRXV GX SK«QRPªQH SULQ
FLSDO� PDLV FHV YROXWHV Q
HXVVHQW SDV URXO« VWULFWHPHQW ¢ OD VXUIDFH GX VRO�
��� /HV REVHUYDWLRQV RQW PLV HQ «YLGHQFH GHX[ SK«QRPªQHV� TXL QH VRQW SDV OL«V ¢ OD FDXVH GX

G«SODFHPHQW GH OD QX«H GHVWUXFWULFH� &
HVW� G
XQH SDUW� O
RQGH D«ULHQQH� TXL SU«F«GDLW FHOOH�FL HW TXL

D FXOEXW« OHV QDYLUHV HQ UDGH GH 6DLQW�3LHUUH� TXHOTXHV VHFRQGHV DYDQW TX
LOV Q
DLHQW «W« WRXFK«V SDU

OD FHQGUH� HW� G
XQH DXWUH SDUW� OH YHQW GH UHWRXU� TXL D VRXIIO« HQ VHQV LQYHUVH GH OX PDUFKH GH OD QX«H�
GªV TXH FHOOH�FL V
HVW DUU¬W«H� 'HV SK«QRPªQHV DQDORJXHV� GXV� OH SUHPLHU ¢ OD FRPSUHVVLRQ GH O
DLU
UHIRXO« > NL L
 OD QX«H HW OH VHFRQG ¢ OD G«WHQWH SURGXLWH DX PRPHQW GH OD FHVVDWLRQ GH FHWWH FRPSUHV
VLRQ� DLQVL TX
¢ OD GLPLQXWLRQ GH SUHVVLRQ GXH ¢ OD FRQGHQVDWLRQ GH OD YDSHXU G
HDX� VH PDQLIHVWHQW
VXU OH IURQW GHV DYDODQFKHV� GHV WRUUHQWV ERXHX[ YLROHQWV HW HQILQ VXU OD OLVLªUH GHV U«JLRQV G«YDVW«HV
SDU XQH H[SORVLRQ �

/HV SK«QRPªQHV GH GLVFRQWLQXLW«� PLV HQ «YLGHQFH SDU OHV WUDYDX[ GH 0� 9LHLOOH �0«PRULDO ULHV
3QXULUHV HW 6XOSUWUFV� ;� ,6
W
�0'22
 GDQV OD ]RQH GH FRPSUHVVLRQ TXL SU«FªGH OHV SURMHFWLOHV G
XQH
ERXFKH ¢ IHX� UHQGUDLHQW ELHQ FRPSWH GHV DFWLRQV P«FDQLTXHV SURGXLWHV SDU OD QX«H� PDLV OHXU SUR
GXFWLRQ LPSOLTXH XQH ?LOHVVH VXS«ULHXUH ¢ FHOOH GX VRQ� TXL Q
D SDV «W« U«DOLV«H GDQV OH FDV «WXGL«�
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SHQWHV GHV PRUQHV GRPLQDQW 6DLQW�3LHUUH HW H[WU¬PHPHQW IDLEOHV� VLQRQ
QXOV� DX�GHVVXV GH OD FRXUEH GH QLYHDX GH ��� PªWUHV� /D QX«H� HQ YHQDQW
KHXUWHU OD SDUWLH VHSWHQWULRQDOH GX PRUQH G
2UDQJH� Q
D SDV VXEL GH
U«IOH[LRQ� PDLV DJOLVV« VXU VHV SDURLV� V
«ODUJLVVDQW DSUªV DYRLU G«SDVV« OH
WK«¤WUH� SRXU VH PRXOHU VXU OHV IODQFV GHV PRUQHV 7ULFRORUH HW G
2UDQJH�
$XFXQH GH FHV SDUWLFXODULW«V� DX FRQWUDLUH� Q
HVW XQ REVWDFOH ¢PRQ K\SR

WKªVH � LO IDXW UHFRQQD°WUH WRXWHIRLV TXH GHV H[S«ULHQFHV VHUDLHQW Q«FHVVDLUHV
SRXU «WDEOLU OHV ORLV TXL U«JLVVHQW OH PRXYHPHQW GHV P«ODQJHV ¢ KDXWH WHP
S«UDWXUH GH YDSHXU G
HDX� GH JD] HW GH SDUWLFXOHV VROLGHV � FHWWH TXHVWLRQ
VRUW GH PD FRPS«WHQFH HW MH Q
DL SX WURXYHU DXFXQ GRFXPHQW ¢ VRQ VXMHW�
&DXVH GH O
H[SORVLRQ� � 4XDQW ¢ OD FDXVH SUHPLªUH GH O
H[SORVLRQ� LO

Q
HVW SRVVLEOH GH IDLUH VXU HOOH TXH GHV K\SRWKªVHV� QRQ VXVFHSWLEOHV GH Y«ULIL
FDWLRQ � LO HVW YUDLVHPEODEOH TX
HOOH VH SURGXLW GDQV O
LQW«ULHXU P¬PH

GX G¶PH� VRXV OD FDUDSDFH�
/D WHPS«UDWXUH PD[LPXP TXH SRVVVªGHQW OHV URFKHV QRQ FRQVROLG«HV

GH O
LQW«ULHXU GX G¶PH QH SHXW G«SDVVHU FHOOH GH OD IXVLRQ GHV SODJLRFODVHV
EDVLTXHV TXL� VRXV IRUPH GH SK«QRFULVWDX[� DERQGHQW GDQV OH PDJPD�

F
HVW�¢�GLUH ����r &� �SRXU OD IXVLRQ ¢ OD SUHVVLRQ QRUPDOH� ���� $ FHWWH
WHPS«UDWXUH� OD GLVVRFLDWLRQ GH O
HDX HVW H[WU¬PHPHQW IDLEOH HW O
H[SORVLRQ

QH SHXW ¬WUH DWWULEX«H ¢ OD UHFRPELQDLVRQ G
K\GURJªQH HW G
R[\JªQH
SURYHQDQW GH YDSHXU G
HDX GLVVRFL«H� ,O HVW GRQF SUREDEOH TXH O
H[SORVLRQ

HVW GXH ¢ OD EUXVTXH G«WHQWH GH OD YDSHXU G
HDX FRQWHQXH GDQV OH PDJPD �
SDU DQDORJLH DYHF FH TXL D «W« FRQVWDW« VXU TXHOTXHV VHOV ���� RQ GRLW
DGPHWWUH TXH OD WHQVLRQ GHV JD] LQFOXV GDQV FHOXL�FL DXJPHQWH ¢ PHVXUH
TXH VD FRQVROLGDWLRQ V
HIIHFWXH VRXV O
LQIOXHQFH GX UHIURLGLVVHPHQW � HOOH
SHXW GHYHQLU VXIILVDQWH ¢ XQ PRPHQW GRQQ« SRXU IDLUH VDXWHU HW SXOY«
ULVHU XQH SRUWLRQ GH OD FDUDSDFH GDQV ODTXHOOH OD U«VLVWDQFH HVW PRLQGUH�
/HV REVHUYDWLRQV FRQVLJQ«HV GDQV OH FKDSLWUH O,, HW UDSSHO«HV SOXV KDXW
PRQWUHQW� G
DLOOHXUV� TXH OH SOXV VRXYHQW OD SURGXFWLRQ GHV QX«HV DUGHQWHV
D «W« DFFRPSDJQ«H SDU O
DUULY«H G
XQH QRXYHOOH TXDQWLW« GX PDJPD SURIRQG

VH PDQLIHVWDQW SDU XQH UHPRQW«H GH O
DLJXLOOH G
DERUG GLPLQX«H GH KDXWHXU �

��� '
DSUªV 0� 'RHOWHU 6LW]XQJVEHU� $NDG� :LVV� :LFQ� &;OOO� ����� ��� � OHV SRLQWV GH IXVLRQ GH FHV
SODJLRFODVHV VRQW � ODEUDGRU  ����r &� � DQRUWKLWH  ���� ¢ ����r &�
��� 0� $UUKHQLXV �.RVPLVFKH 3K\VLN XQG ]XU 3K\VLN GHU 9XONDQLVPXV� HW 0� 'RHOWHU �6LW]XQJVE�

$NDG�:LVV� :LHQ�� &;,,� ����� ��� SHQVHQW TXH OD VLOLFH� TXL� ¢ KDXWH WHPS«UDWXUH� HVW XQ DFLGH
IDLEOH� SHXW DXVVL MRXHU XQ U¶OH GDQV OHV SK«QRPªQHV H[SORVLIV GHV YROFDQV�
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FRO DSSRUW SURIRQG D G½ MRXHU XQ U¶OH LPSRUWDQW GDQV OH SK«QRPªQH�
/D SRVVLELOLW« G
XQ VHPEODEOH P«FDQLVPH Q
HVW SDV GRXWHXVH � RQ VDLW� HQ

HIIHW� �SLH OD YDSHXU G
HDX VXUFKDXII«H SHXW DFTX«ULU XQH «QHUJLH SRWHQWLHOOH
FRPSDUDEOH ¢ FHOOH GHV SOXV SXLVVDQWV H[SORVLIV �,��
&DV SDUWLFXOLHU GH OD GHVWUXFWLRQ GD 0RUQH�5RXJH HW GH )$MRXSD� %RXLOORQ�

 -H Q
DL GLVFXW« MXVTX
¢ SU«VHQW TXH FHOOHV GHV QX«HV GHV SDUR[\VPHV TXL
VH VRQW GLULJ«HV GDQV OHV VHFWHXUV 2XHVW HW 6XG�2XHVW� OH �� DR½W� HQ RXWUH
G
XQH QX«H GH FH JHQUH� LO V
HQ HVW SURGXLW G
DXWUHV GH SXLVVDQFH P«FDQLTXH
PRLQV FRQVLG«UDEOH� TXL RQW UDYDJ« SUHVTXH WRXV OHV IODQFV GH OD PRQWDJQH HW

HQ SDUWLFXOLHU OHV F¶W«V (VW HW 6XG�(VW� VXU OHVTXHOV VH WURXYDLHQW OH 0RUQH�
5RXJH HW O
$MRXSD�5RXLOORQ � OHXUV DSSRUWV GLII«UDLHQW GH FHX[ GH OD QX«H

SULQFLSDOH� HQ FH TX
LOV QH UHQIHUPDLHQW DXFXQ EORF GH JURVVH WDLOOH� /HV
REVHUYDWLRQV GH 00� *LUDXG HW 3HUQH\� SHQGDQW OD S«ULRGH GH VXUDFWLYLW«
G
DR½W�VHSWHPEUH ����� IRXUQLVVHQW VDQV GRXWH O
H[SOLFDWLRQ GX SK«QRPªQH�
¢ FHWWH «SRTXH� HQ HIIHW� LO V
HVW IU«TXHPPHQW SURGXLW GHV QX«HV WRPEDQW GDQV
OD UDLQXUH RULHQWDOH GX FUDWªUH� HOOHV \ ODLVVDLHQW OHXUV PDW«ULDX[ GH JUDQGH
GLPHQVLRQ� SXLV G«ERUGDLHQW VXU OH VRPPHW GH OD PRQWDJQH HQ OH FRXYUDQW
GH FHQGUHV ILQHV HW GH SHWLWV ODSLOOLV� ¢GHX[ UHSULVHV� HOOHV RQW P¬PH URXO« VXU
OHV OLDQHV GX YROFDQ MXVTX
¢ GHV DOWLWXGHV GH ��� HW GH ��� PªWUHV� F
HVW�¢�GLUH
GDQV OD U«JLRQ G«YDVW«H OH �� DR½W� (Q RXWUH� OH � VHSWHPEUH� SHQGDQW TXH
O
DGMXGDQW *XLQRLVHDX VH WURXYDLW VXU OH KDXW GH OD PRQWDJQH� XQH JUDQGH
QX«H V
HVW GLULJ«H GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH � HQ P¬PH WHPSV� XQH
PDVVH LPSRUWDQWH GH OD QRXYHOOH DLJXLOOH V
«FURXODLW GDQV OD UDLQXUH GX
FUDWªUH HW XQ QXDJH GH SRXVVLªUH V
DYDQ©DLW MXVTXH VXU UHPSODFHPHQW GX ODF
GHV 3DOPLVWHV � XQH JURVVH QX«H QRLUH V
HVW «OHY«H DVVH] KDXW HW D VDXSRXGU«
GH FHQGUHV WRXW OH VRPPHW GX YROFDQ� 'DQV WRXV FHV GLYHUV FDV� OD SDUWLH
GH OD QX«H TXL D G«ERUG« VXU OHV ERUGV GX FUDWªUH HW V
HVW HQJDJ«H VXU OHV

�,� /H FDSLWDLQH 9HUQLHU� GDQV XQH QRWH ��� FRQVDFU«H ¢ O
H[SRV« G
XQL� WK«RULH GH O
«UXSWLRQ SDU

OD S«Q«WUDWLRQ G
HDX G
LQILOWUDWLRQ GDQV OHV SURIRQGHXUV GX VRO� D GRQQ« XQ LQW«UHVVDQW FDOFXO SRXU
PHWWUH HQ «YLGHQFH OD SXLVVDQFH GH OD YDSHXU G
HDX FRQQXH H[SORVLI� ,O D «W« FRQGXLW ¢ OD IRUPXOH

�- ��m����� 7 � �������� GDQV ODTXHOOH 4 HVO OD TXDQWLW« GH FKDOHXU VXVFHSWLEOH GH VH WUDQVIRUPHU
HQ WUDYDLO TXDQG OD SDURL GX YDVH FORV FªGH VRXV OD SUHVVLRQ GH OD YDSHXU VXUFKDXII«H� 6L O
RQ SUHQG
SRXU 7 OD YDOHXU GH ����� �
�� UHQGXH Y UQLVHPKODKOH SDU OHV FRQVLG«UDWLRQV GRQQ«HV SOXV KDXW� RQ D

�- � 
��� �� L1�
L HW OH SRWHQWLHO GH O
H[SORVLI HVO GH ��� OH SRWHQWLHO G
XQ H[SORVLI HVW OH WUDYDLO PD[LPXP
G
XQ NLORJUDPPH GH FHOXL�FL � RQ REWLHQW OH SROHQWLHO HQ WRQQHV�PªWUHV HQ GL[ LVDQO SDU ���� OH SURGXLW
GH OD FKDOHXU G«JDJ«H SDU O
«TXLYDOHQW P«FDQLTXH GH OD FKDOHXU ��}��!� 8Q NLORJUDPPH G
HDX ¢ �����
SURGXLUD GRQF ��� WRQQHV�PªWUHV� F
HVW�¢�GLUH O
«QHUJLH Q«FHVVDLUH SRXU VRXOHYHU ¢ � NLORPªWUH XQH
SLHUUH SHVDQW ��� NLORJUDPPHV � SDU VXLWH� XQ PªWUH FXEH G
HDX IRXUQLUD OH WUDYDLO Q«FHVVDLUH SRXU
«OHYHU SUªV GH .O WRQQHV ¢ �� NLORPªWUHV GH KDXWHXU�
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SHQWHV Q
«WDLW SDV GLULJ«H DX G«SDUW HW D URXO« SDU VRQ SURSUH SRLGV� LO HVW
DVVH] YUDLVHPEODEOH TXH F
«WDLW O¢ XQH U«GXFWLRQ GH FH TXL V
HVW SDVV« ORUV
GX SDUR[\VPH GX �� DR½W GDQV OD GLUHFWLRQ GX 0RUQH�5RXJH HW GH O
$MRXSD�
%RXLOORQ� 2Q SHXW DXVVL IDLUH O
K\SRWKªVH G
XQH WUªV IRUWH QX«H DUGHQWH

YHUWLFDOH� UHWRPEDQW ORXUGHPHQW VXU OHV IODQFV GH OD PRQWDJQH� SXLV URXODQW
VXU OHV SHQWHV SDU VRQ SURSUH SRLGV�
&HV K\SRWKªVHV� G
DSUªV OHVTXHOOHV OHV QX«HV G«YDVWDWULFHV GX 0RUQH�5RXJH

Q
DXUDLHQW SDV HX GH GLUHFWLRQ RULJLQHOOH� H[SOLTXHQW OD IDLEOHVVH UHODWLYH GHV

DFWLRQV P«FDQLTXHV FRQVWDW«HV GDQV OHV ERXUJV G«WUXLWV� FRPSDU«H ¢ FHOOHV

FRQVWDW«HV ¢ 6DLQW�3LHUUH� PDOJU« OD SOXV JUDQGH SUR[LPLW« GX FUDWªUH� HOOHV
IRXUQLVVHQW XQH H[SOLFDWLRQ SOXV VLPSOH TXH WRXWH DXWUH� HQ GLVSHQVDQW
G
DGPHWWUH OD SURGXFWLRQ VLPXOWDQ«H GH SOXVLHXUV RXYHUWXUHV GDQV OD FDUDSDFH
GX G¶PH � O
«O«YDWLRQ GH FHOXL�FL DX�GHVVXV GHV ERUGV GX FUDWªUH Q
D SDV G½ ¬WUH
VDQV LQIOXHQFH VXU OH SRLQW GH VRUWLH GH FHV QX«HV� TXHO TX
HQ VRLW OH P«FDQLVPH�

i ,,�  /HV QX«HV DUGHQWHV GH 6DLQW�9LQFHQW�

00� $QGFUVRQ HW )OFWWRQO FKHUFK« ¢ «WDEOLU� DLQVL TXH MH O
DL LQGLTX« SOXV
KDXW� TXH OH SK«QRPªQH G«YDVWDWHXU GHV «UXSWLRQV GH PDL �� HW ��M D «W«

LGHQWLTXH DX[ QX«HV DUGHQWHV GH OD 0RQWDJQH 3HO«H� OHXU G«PRQVWUDWLRQ

UHSRVH ¢ OD IRLV VXU OHV U«FLWV GHV W«PRLQV GHV «UXSWLRQV HW VXU OD QDWXUH
DLQVL TXH VXU OD GLVWULEXWLRQ GH OHXUV DSSRUWV�
/HV W«PRLQV�  /H � PDL� DX PRPHQW GX SDUR[\VPH� SOXVLHXUV SHUVRQQHV

VH WURXYDLHQW HQ SLURJXH VXU OD F¶WH 2XHVW� O
XQH G
HOOHV� SODF«H DX 1RUG GH

O
HPERXFKXUH GH OD ULYLªUH GH /DULNDL� D YX GHV QX«HV G«ERXFKHU ¢ OD PHU

SDU OHV YDOO«HV GH :DOOLEX� GH /DULNDL HW SDU OHV UDYLQV GH +DOHLQH� 8Q DXWUH
W«PRLQ V
HQIX\DLW HQ EDWHDX DX YRLVLQDJH GH 5LFKPRQG� ¢ HQYLURQ XQ

GHPL�PLOOH DX 6XG GH OD QX«H DUULYDQW ¢ OD PHU SDU OD YDOO«H GH :DOOLEX� LO D
G«FULW FHWWH QX«H FRPPH XQ KDXW ULGHDX URXJH RX SRXUSUH� VLOORQQ« G
«FODLUV�

D\DQW O
DSSDUHQFH G
XQH PDVVH VROLGH HW V
DYDQ©DQW VXU OD PHU DYHF XQ

DVSHFW WHUULILDQW� 'HV QªJUHV RQW «W« VXUSULV XQ SHX SOXV DX 1RUG� GDQV OH

ERUG H[W«ULHXU GH FHOOH P¬PH QX«H� LOV O
RQW YXH� QRLUH GH SRL[� DUULYHU HQ

ERXLOORQQDQW DYHF OD YLWHVVH G
XQ YHQW YLROHQW� %LHQW¶O VXIIRTX«V SDU OD

FHQGUH FKDXGH� ¢ RGHXU VXOIXUHXVH� LOV VH VRQW MHW«V ¢ OD PHU SRXU QH SDV

¬WUH EU½O«V� LOV RQW G½ SORQJHU ¢ SOXVLHXUV UHSULVHV� MXVTX
¢ FH TXH O
DLU I½W
UFVSLUDEOH � LO IDLVDLW DORUV SUHVTXH QXLW � OHXU EDWHDX D «W« FRXYHUW GH R ¢
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� FHQWLPªWUHV GH FHQGUHV WHOOHPHQW FKDXGHV TX
LO H½W SULV IHX V
LO Q
DYDLW
«W« HQ SDUWLH UHPSOL G
HDX�
/D QX«H D «W« SDUWLFXOLªUHPHQW G«YDVWDWULFH VXU OH IODQF RULHQWDO GH OD PRQ

WDJQH TXL «WDLW OH SOXV SHXSO«� O¢� GH QRPEUHX[ W«PRLQV RQW VXUY«FX � LOV RQW
WRXV YX OD QX«H QRLUH URXOHU ¢ OD VXUIDFH GX VRO HQ ERXLOORQQDQW� /HV HIIHWV

P«FDQLTXHV HW FDORULILTXHV� TXL RQW «W« FRQVLG«UDEOHV VXU OHV SDUWLHV KDXWHV GH

OD PRQWDJQH GRQW O
«SDLVVH Y«J«WDWLRQ IRUHVWLªUH D HQWLªUHPHQW GLVSDUX� RQW
«W« DX FRQWUDLUH PLQLPHV GDQV OHV U«JLRQV EDVVHV� OHV VHXOHV KDELW«HV� /HV

JHQV TXL VH VRQW U«IXJL«V GDQV OHV PDLVRQV HQ SLHUUH SRXYDQW ¬WUH IHUP«HV

RQW «W« VDXY«V� P¬PH TXDQG OHV IHQ¬WUHV RULHQW«HV GX F¶W« RSSRV« DX YROFDQ

«WDLHQW RXYHUWHV � SDU FRQWUH� WRXV OHV ¬WUHV YLYDQWV� VH WURXYDQW ¢ G«FRXYHUW
RX GDQV GHV PDLVRQV PDO FORVHV� VRQW PRUWV� PDLV VDQV DYRLU «W« FDUERQLV«V �

RQ UHFRQQD°W O¢ XQH DQDORJLH IUDSSDQWH DYHF FH TXL V
HVW SDVV« OH �� DR½W ¢

O
$MRXSD�%RXLOORQ HW DX PRUQH %DODL� &HV PRUWV VHPEOHQW GXHV SRXU OD SOX
SDUW ¢ O
DEVRUSWLRQ GH YDSHXU G
HDX HW GH FHQGUHV FKDXGHV�
/HV DSSRUWV�  /
«WXGH GH OD GLVWULEXWLRQ GHV DSSRUWV GH O
«UXSWLRQ D IDLW

SHQVHU DX[ VDYDQWV DQJODLV TXH OHV QX«HV «WDLHQW OD SDUWLH VXSHUILFLHOOH G
DYD

ODQFKHV GH PDW«ULDX[ ¢ KDXWH WHPS«UDWXUH �VHPEODEOHV ¢ FHOOH TX
LOV RQW YXH
¢ OD0DUWLQLTXH OH � MXLOOHW� HW TXL� HOOHV� RQW FRXYHUW XQH VXUIDFH PRLQGUH�
OLPLW«H DX IRQG GH TXHOTXHV YDOO«HV� (Q HIIHW� OD SOXV JUDQGH SDUWLH GH FHV

PDW«ULDX[ D «W« RULJLQHOOHPHQW GLULJ«H YHUV OH 6XG GX FUDWªUH� SXLV HOOH HVW

YHQXH KHXUWHU OH PRUQH *DUX HW V
HVW U«IO«FKLH ¢ O
(VW HW ¢ O
2XHVW HQ VH

GLYLVDQW HQ GHX[ FRXUDQWV� TXL RQW VXLYL O
XQ OD YDOO«H GH 5DEDND� O
DXWUH
FHOOH GH :DOOLEX� /RV YDOO«HV YRLVLQHV UHQIHUPDLHQW XQH TXDQWLW« EHDXFRXS
PRLQGUH GH PDWLªUHV VROLGHV HW OH UHPSDUW GH OD YLHLOOH 6RPPD D UHODWLYH
PHQW SURW«J« WRXWH OD U«JLRQ VLWX«H DX 1RUG GX FUDWªUH�
/HV SURMHFWLRQV YHUWLFDOHV RQW «W«� VDQV DXFXQ GRXWH� G
XQH JUDQGH LQWHQ

VLW« ORUV GHV SDUR[\VPHV� SXLVTX
HOOHV RQW G«SRV« SOXV GH �� FHQWLPªWUHV GH

FHQGUHV ¢ *HRUJHWRZQ HW XQH TXDQWLW« QRWDEOH ¢ &K¢WHDXEHODLU� O¢ R» O
DFWLRQ
GH OD QX«H QH V
HVW SDV IDLW VHQWLU � PDLV HOOHV QH SHXYHQW FHSHQGDQW H[SOLTXHU
¢ HOOHV VHXOHV O
DFFXPXODWLRQ QRQ VWUDWLIL«H GHV SURGXLWV YROFDQLTXHV GDQV OHV
YDOO«HV GH :DOOLEX HW GH 5DEDND� FHX[�FL VRQW UHVW«V SHQGDQW ORQJWHPSV ¢

WUªV KDXWH WHPS«UDWXUH� PDOJU« OD SU«GRPLQDQFH GH OD FHQGUH ILQH� FH TXL
HVW WRXW ¢ IDLW LQFRPSDWLEOH DYHF OD FKXWH OHQWH TXL H½W «W« OD FRQV«TXHQFH
G
XQH SURMHFWLRQ YHUWLFDOH� (QILQ� FHV PDW«ULDX[ QH VH VRQW SDV G«SRV«V

/DFURL[�  0RQWDJQH O
HO«F� ��
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G
XQH ID©RQ XQLIRUPH GDQV FHV YDOO«HV DX YRLVLQDJH GH OHXU SRLQO G
«PLV
VLRQ� LOV VH VRQW VXUWRXW HQWDVV«V ¢ SDUWLU GH OD U«JLRQ R» OD SHQWH GHYLHQW

PRLQV UDSLGH� /HV VDYDQWV DQJODLV� DLQVL TXH 0� +RYH\ >��� ���@� RQW IDLW

UHPDUTXHU FRPELHQ OD VXUIDFH GH FHV UHPSOLVVDJHV GH YDOO«HV UHVVHPEODLW

¢ FHOOH GHV JODFLHUV�
(Q U«VXP«� O
DVSHFW H[W«ULHXU GHV QX«HV GH OD 6RXIULªUH� OHXU PRGH GH

SURSDJDWLRQ� OHXU SXLVVDQFH P«FDQLTXH� OD ID©RQ GRQW OHXUV PDW«ULDX[ RQW

UHPSOL OHV YDOO«HV� VRQW LGHQWLTXHV DX[ SK«QRPªQHV VLPLODLUHV GH OD 0RQWDJQH
3HO«H� /HXU SXLVVDQFH GHVWUXFWULFH HVW «JDOHPHQW FRPSDUDEOH� PDLV DYHF FHOOH
U«VHUYH TX
¢ 6DLQW�9LQFHQW� JU¤FH ¢ OD GLVODQFH GHV OLHX[ KDELW«V SDU UDSSRUW
DX FUDWªUH� FHX[�FL Q
RQW «W« DWWHLQWV TXH SDU O
H[WU«PLW« GH OD QX«H� DORUV

TXH VD IRUFH P«FDQLTXH «WDLW WUªV DWW«QX«H� PDLV VD WHPS«UDWXUH HQFRUH

DVVH] «OHY«H SRXU FDXVHU GHV G«VDVWUHV LUU«SDUDEOHV VXU GHV YLHV KXPDLQHV�

$ F¶W« GH FHV DQDORJLHV� LO H[LVWH SDU FRQWUH GHV GLII«UHQFHV VXU OHVTXHOOHV
LO PH UHVWH ¢ LQVLVWHU � HOOHV FRQVLVWHQW HVVHQWLHOOHPHQW GDQV OH P«FDQLVPH

GH OD VRUWLH GHV QX«HV�

/D VWUXFWXUH GHV GHX[ YROFDQV SU«VHQWH ¢ FH SRLQW GH YXH XQH JUDQGH

LPSRUWDQFH� $ 6DLQW�9LQFHQW� HQ HOIHW� LO Q
\ D SDV GH G¶PH� O
RULILFH GH

VRUWLH GHV QX«HV QH VH WURXYH SOXV ¢ OD VXUIDFH GX VRO� VXU XQ VRPPHW�
PDLV DX IRQG GX FUDWªUH� TXL� RQ O
D YX SOXV KDXW� Q
D SDV PRLQV GH � ¢

��� PªWUHV GH SURIRQGHXU� ,O QH IDXW GRQF SDV FRPSDUHU XQH QX«H DUGHQWH

VRUWDQW GX FUDWªUH GH 6DLQW�9LQFHQW ¢ FHOOHV TXL SDUWHQW GHV SDURLV GX G¶PH

GH OD 0RQWDJQH 3HO«H� PDLV ELHQ ¢ FHOOHV GH FH GHUQLHU YROFDQ TXL� DSUªV
DYRLU VXLYL XQH PDUFKH YHUWLFDOH SOXV RX PRLQV ORQJXH� UHWRPEHQW VXU OHV
SHQWHV GX YROFDQ� VRLW GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH� VRLW VXU XQ F¶W«
TXHOFRQTXH� HW TXL DORUV QH VH PHXYHQW SOXV TXH VRXV O
DFWLRQ GH OD SHVDQ
WHXU� 2Q SHXW HQFRUH FRPSDUHU OH WUDMHW G
XQH QX«H GH FH JHQUH ¢ FHOXL G
XQH
IXV«H TXL VHUDLW WLU«H GX IRQG G
XQ SXLWV GH PLQH HW WHUPLQHUDLW VDFRXUVH SHX

DSUªV DYRLU DWWHLQW O
RULILFH GH FHOXL�FL�
/
H[SORVLRQ TXL D SURMHW« FHV PDW«ULDX[ MXVTX
DX�GHVVXV GX FUDWªUH HVW

GRQF ELHQ O
KRPRORJXH GHV QX«HV DUGHQWHV YHUWLFDOHV V
«OHYDQW ¢ SOXV G
XQ
PLOOLHU GH PªWUHV DX�GHVVXV GH OD 0RQWDJQH 3HO«H � HOOH D HX OD IRUFH GH OHV

DPHQHU MXVTX
DX MRXU� PDLV QRQ GH OHV GLVV«PLQHU GDQV O
HVSDFH � LOV VRQW
UHWRPE«V ORXUGHPHQW VXU OHV ERUGV GH O
RULILFH� SXLV VRQW GHVFHQGXV ¢ OD

PHU SDU OH P«FDQLVPH LQGLTX« SDU 00� $QGHUVRQ HW )OHOW� /H SDUR[\VPH
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GX � PDL D HX GHV G«EXWV VL UDSLGHV �SDJH ��� TX
LO QH VHPEOH JXªUH SRV

VLEOH G
DGPHWLUH� HQ HO7HO� TXH OH FUDWªUH DLW «W« DX SU«DODEOH UHPSOL GH

FHQGUHV HEDXGHV� PRELOHV� TXL DXUDLHQW VLPSOHPHQW G«ERUG« VRXV O
LPSXO
VLRQ G
XQH SRXVV«H SOXV YLROHQWH ¢ OD ID©RQ GH OD VLOLFH SXOY«UXOHQWH �,� RX

GX FKDUERQ FKDXIIH GDQV XQ FUHXVHW HW IRLVRQQDQW ¢ O
H[W«ULHXU�

� ,,,�  3K«QRPªQHV ¢ FRPSDUHU HQ WRXW RX SDUWLH DX[ QX«HV
DUGHQWHV GHV YROFDQV GHV $QWLOOHV�

/D SUHPLªUH LG«H TXL YLHQW ¢ O
HVSULW G
XQ REVHUYDWHXU� DVVLVWDQW ¢ XQ

SK«QRPªQH QRXYHDX� HVW G
HVVD\HU G
HQ J«Q«UDOLVHU OHV FRQV«TXHQFHV HW

GH UHFKHUFKHU VL� SDUPL OHV IDLWV DQW«ULHXUHPHQW FRQQXV HW LPSDUIDLWHPHQW
H[SOLTX«V� LO QH V
HQ WURXYH SDV TXL SXLVVHQW ¬WUH «FODLU«V SDU FHOXL GRQW LO
HVW OH W«PRLQ� &
HVW SRXU U«SRQGUH ¢ FHOOH SU«RFFXSDWLRQ TXH MH SDVVH HQ

UHYXH GDQV FH SDUDJUDSKH TXHOTXHV GRFXPHQWV DQFLHQV� D\DQW XQ UDSSRUW
SOXV RX PRLQV FHUWDLQ DYHF QRV QX«HV DUGHQWHV�
/H SK«QRPªQH REVHUY« ¢ GHX[ UHSULVHV DX[ $©RUHV SDUD°W ELHQ OHXU ¬WUH

LGHQWLTXH HW� VL FHOWH DVVLPLODWLRQ HVW H[DFWH� HOOH D XQH JUDQGH LPSRUWDQFH
WK«RULTXH� HQ PRQWUDQW TXH OD SURGXFWLRQ GHV QX«HV DUGHQWHV Q
HVW� HQ
DXFXQH ID©RQ� OL«H ¢ OD QDWXUH GX PDJPD GRQW HOOHV DFFRPSDJQHQW OD YHQXH

DX MRXU� SXLVTXH OD ODYH GH 6DQ -RUJH HVW XQ EDVDOWH WUªV IXVLEOH� DORUV

TXH FHOOH GH 6DLQW�9LQFHQW HVW XQH ODEUDGRULWH TXL O
HVW PRLQV HW FHOOH GH

OD 0RQWDJQH 3HO«H XQH DQG«VLWH UHODWLYHPHQW DFLGH� TXL O
HVO PRLQV HQFRUH�
/
DQ«DQWLVVHPHQW GH 6DLQW�3LHUUH DSSHOOH Q«FHVVDLUHPHQW OH VRXYHQLU GH

FHOXL GH 3RPS«L� G
DXWDQW SOXV TXH OHV GHX[ YLOOHV VH WURXYDLHQW GDQV XQH

SRVLWLRQ ¢ SHX SUªV VHPEODEOH SDU UDSSRUW ¢ OHXU GHVWUXFWHXU HW SUHVTXH ¢ OD

P¬PH GLVWDQFH GH FHOXL�FL� /HV GRFXPHQWV KLVWRULTXHV TXH QRXV SRVV«GRQV
VXU O
«UXSWLRQ GX 9«VXYH GH O
DQ �� VH U«GXLVHQW DX[ GHX[ F«OªEUHV OHWWUHV GH

3OLQH ¢ 7DFLWH� %LHQ TXH GDQV O
XQH G
HOOHV VH WURXYH OD GHVFULSWLRQ G
XQ

��� &HWWH FRPSDUDLVRQ D «W« IDLWH SDU 0� (GZDUG 'LZHUV 
 ���
� TXL D SURSRV« XQH YDULDQWH ¢ O
H[
SOLFDWLRQ GH 00� $QGHUVRQ HW )OHOO FRQFHUQDQW O
DFFURLVVHPHQW GX G«YHORSSHPHQW GH YDSHXU G
HDX
DX FRXUV GH OD PDUFKH GH OD QX«H DGPLV SDU HX[� LO V
HVW GHPDQG« VL FHOXL�FL Q
D SDV «W« IRXUQL
HQ SDUWLH SDUOH VRO KXPLGH DX FRQWDFW GHV PDW«ULDX[ FKDXGV� >
QH VHPEODEOH VRXUFH GH YDSHXU Q
D
SX ¬WUH TX
LQVLJQLOLDQWF� U«FKDXIIHPHQW GX VRO GHPDQGDQW XQ FHUWDLQ WHPSV� LQHRPSDWLOGF DYHF OD
UDSLGLW« GX SDVVDJH GH OD QX«H� OD TXDQWLW« GH YDSHXU FRQVWLWXDQW XQH QX«H QH VXELVVDLW SDV GH YDULD�
OLRQ� VXLYDQW TXH FHOOH�FL URXODLW VXU XQ VRO KXPLGH RX VXU OH WUDMHW HQFRUH FKDXG G
XQH QX«H SU«F«
GHQWH� 9RLU DXVVL� DX VXMHW GHV H[S«ULHQFHV GH 0� 0DUWLQL VXU OD VLOLFH SXOY«UXOHQWH� OD QRWH GH
0� *XHKKDUGW %XOO� 6RF� \«XO� )UDQFH� �
 V«ULH� W� ,O� ����� ���
�
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QXDJH YROFDQLTXH ��� TXL� ¢ FHUWDLQV «JDUGV� IDLW VRQJHU ¢ XQH QX«H DUGHQWH�
HW TXH O
K\SRWKªVH G
XQ SK«QRPªQH GH FH JHQUH SXLVVH VH G«IHQGUH ¢ O
DLGH
GH TXHOTXHV�XQHV GHV G«FRXYHUWHV DUFK«RORJLTXHV IDLWHV GDQV OD YLOOH PRUWH
GH OD &DPSDQLH �QRWDPPHQW O
DWWLWXGH GHV FDGDYUHV�� MH QH FURLV SDV TX
LO VRLW
SRVVLEOH G
DUULYHU ¢ XQH FHUWLWXGH ¢ FHW «JDUG� GDQV WRXV OHV FDV� OD SODFH PH
PDQTXH LFL SRXU GLVFXWHU FHWWH TXHVWLRQ ��� DYHF WRXV OHV G«WDLOV TX
HOOH
FRPSRUWHUDLW HW� SRXU O
LQVWDQW� MH PH FRQWHQWH GH O
LQGLTXHU�

(QILQ MH FRQVDFUH XQ SDUDJUDSKH ¢ GHV DYDODQFKHV GH SLHUUHV� SURGXLWHV
DX FRXUV G
«UXSWLRQV GH YROFDQV DQG«VLWLTXHV GX -DSRQ HW GH -DYD � OHXUV
U«VXOWDWV SDUDLVVHQW WUªV DQDORJXHV ¢ FH TXH QRXV DYRQV YX GDQV OD YDOO«H GH
OD 5LYLªUH %ODQFKH� VDQV TXH FHSHQGDQW� DX PRLQV SRXU OD GHUQLªUH U«JLRQ�
OH SK«QRPªQH VHPEOH DYRLU «W« DFFRPSDJQ« SDU OD SURGXFWLRQ G
XQH QX«H �

V
LO HQ D «W« DLQVL� OD FRPSDUDLVRQ DYHF OHV DYDODQFKHV GHV SD\V GH PRQ
WDJQHV SHXW VH G«IHQGUH G
XQH ID©RQ FRPSOªWH�

�r /HV QX«HV DUGHQWHV GH 6DQ -RUJH �$©RUHV��

/
DUWLFOH SXEOL« SDU 0� )RXTX« VXU 6DQ -RUJH HW VHV «UXSWLRQV ��� P
D
PLV VXU OD WUDFH GHV GRFXPHQWV TXL YRQW ¬WUH GLVFXW«V SOXV ORLQ�
'HX[ «UXSWLRQV RQW G«VRO« FHWWH SHWLWH °OH GHV $©RUHV HQ ���� HW HQ �����

(Q ����� LO VH SURGXLVLW WRXW G
DERUG XQH V«ULH GH WUHPEOHPHQWV GH WHUUH �

OH �� PDL� GH YLROHQWHV H[SORVLRQV RXYULUHQW VLPXOWDQ«PHQW GHX[ ERXFKHV
GDQV OH FHQWUH GH O
°OH � GHV SLHUUHV HW GH OD FHQGUH HQ IXUHQW SURMHW«HV� SXLV
SOXVLHXUV FRXO«HV GH ODUH EDVDOWLTXH QH WDUGªUHQW SDV ¢ HQ VRUWLU � FHWWH
SUHPLªUH «UXSWLRQ IXW VLJQDO«H SDU OH SK«QRPªQH TXH OHV FRQWHPSRUDLQV

RQW DSSHO« OHV QX«HV DUGHQWHV�
/
«UXSWLRQ GH ���� IXW OD UHSURGXFWLRQ GH ODSU«F«GHQWH � HOOH G«EXWD «JD

OHPHQW OH �� PDL� GH QRPEUHXVHV ERXFKHV GH VRUWLH VH ILUHQW MRXU OH
ORQJ G
XQH P¬PH IHQWH UHFWLOLJQH GRQQDQW G
DERQGDQWHV SURMHFWLRQV YHU
WLFDOHV GH FHQGUHV� SXLV GHV FRXO«HV GH ODYH � OHV QX«HV DUGHQWHV VH
UHSURGXLVLUHQW GX �� PDL MXVTX
DX FRPPHQFHPHQW GH MXLQ� DFFRPSDJQDQW

��� m $E DOWHUR ODWHUH QXEHV DWUD HW KRUUHQGD� LJQHL VSLULW½V� WRUWLV YLEUDWLVTXH GLVFXUVLEXV UXSWD� LQ
ORQJDV IODPPDUXP ILJXUDV GHKLVFHEDW � IXOJRULEXV LOODH HW VLPLOHV HW PDMRUHV HUDQW� QHF PXOW¶ SRVW�
LOOD QXEHV GHVFHQGHUH LQ WHUUDV� RSHULUH PDULD� &LQ[HUDW &DSUHDV HW DEVFRQGHUDW � 0LVHQL TXRG SUR
FXUULW� DEVWXOHUDW� } /LY� 9,� OHWWUH ;;��
��� 0� +HLOSULQ >��� ��� D GLVFXW« FHWWH TXHVWLRQ� HQ VH SURQRQ©DQWSRXU O
DIILUPDWLYH�
��� 5HYXH VFLHQWLI� 3DULV� ������� ������������
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¢ OD IRLV GHV SURMHFWLRQV YHUWLFDOHV GH FHQGUHV HW GHV FRXO«HV� ¢ SDUWLU GX
�� MXLQ� OHV PDQLIHVWDWLRQV «UXSWLYHV DOOªUHQW HQ G«FURLVVDQW�
&
HVW O
DQDORJLH YUDLVHPEODEOH GH FH SK«QRPªQH DYHF FHOXL GH OD 0RQWDJQH

3HO«H TXL P
D FRQGXLW ¢ DGRSWHU OH QRP GH QX«HV DUGHQWHV ¢ OD SODFH GH FHOXL
GH QXDJHV GHQVHV TXH M
DL HPSOR\« DX G«EXW GH PHV UHFKHUFKHV VXU FHWWH
TXHVWLRQ� 9RLFL PDLQWHQDQW OHV UHQVHLJQHPHQWV WURXY«V VXU OHV QX«HV

DUGHQWHV GHV $©RUHV HW FRQVLVWDQW HQ XQH WUDGXFWLRQ OLEUH GH TXHOTXHV
SDVVDJHV SXEOL«V� VRXV OH WLWUH GH <LGFDQLVPR QRV $©RUHV (UXS©DR QD LOK¢
GH 6� -RUJH� GDQV OHV $UFKLYDV GRV $©RUHV�

���� ����  6XU FHV HQWUHIDLWHV� LO DUULYD TX
XQH GRX]DLQH G
KRPPHV� YRXODQW VDXYHU FHU
WDLQV REMHWV UHQIHUP«V GDQV XQH PDLVRQ VLWX«H SUªV GH OD QLHU� V
\ UHQGLUHQW HQ EDWHDX� 4XHO
TXHV�XQV G
HQWUH HX[ G«EDUTXªUHQW� PDLV� GªV TX
LOV HXUHQW S«Q«WU« GDQV OD PDLVRQ� FHOOH�FL
IXW HQYHORSS«H SDU XQ QXDJH� /
XQ G
HX[ VRUWLW SRXU VH UHQGUH FRPSWH GH FH TXL VH SDVVDLW HW
FRXUXW YHUV OH EDWHDX � LO IXW DWWHLQW SDU OH QXDJH HW IXW EU½O« GH WHOOH ID©RQ TXH WRXWH VD SHDX
WRPED� /D PDLVRQ HW WRXV FHX[ TXL \ «WDLHQW UHQIHUP«V IXUHQW EU½O«V� /HV JHQV GX SD\V�
YR\DQW TXH FHV QXDJHV OHV EU½ODLHQW� V
HPEDUTXªUHQW SRXU OHV DXWUHV °OHV ���3DUPL G
DXWUHV
HIIHWV «WRQQDQWV� RQ UHPDUTXDLW TX
HQ GHKRUV GX IHX TXL «WDLW SURMHW« HW TXL FRXODLW YHUV OD
PHU SDU�GHVVXV OHV WHUUHV 
FRXO«HV GH ODYHV@� VH SURGXLVDLHQW GHV QXDJHV GH IHX MHWDQW SDU
WRXW OD SDQLTXH� /¢ R» WRPEDLHQW FHV QXDJHV� WRXW «WDLW FRQVXP« � SHDX� FKHYHX[� 8Q GH
FHV QXDJHV EU½OD OHV FLQT KRPPHV TXL «WDLHQW GDQV OH EDWHDX HW O
RQ HXW EHDXFRXS ¢ FUDLQGUH
SRXU OHXU JX«ULVRQ� WDQW OHXUV EU½OXUHV «WDLHQW JUDYHV� '
DXWUHV SHUVRQQHV PRXUXUHQW
PLV«UDEOHPHQW HQ DOODQW VDXYHU OHXUV ELHQV����
���� ����  ���/H �� GX P¬PH PRLV� OH YLFDLUH G
8U]HOLQD «WDLW HQ WUDLQ GH WUDYDLOOHU GDQV

O
«JOLVH� ORUVTX
XQ RXUDJDQ GH IHX RX XQ YROFDQ ILO H[SORVLRQ HQ HQYDKLVVDQW WRXWHV OHV WHUUHV
ODERXUDEOHV���� 8Q QXDJH DUGHQW FRXOD MXVTX
DX�GHVVRXV GH O
«JOLVH� EU½ODQW SOXV GH WUHQWH SHU
VRQQHV TXL VH WURXYDLHQW VRLW GDQV FHOOH «JOLVH� VRLW GDQV OHV FKDPSV� (Q V
DSSURFKDQW GH OD
FKDSHOOH GX &KULVW� FH QXDJH YRLOD OD OXPLªUH GX VROHLO HW SURGXLVLW XQH QXLW HIIUR\DEOH� /H
YLFDLUH FUXW TXH VD GHUQLªUH KHXUH «WDLW YHQXH���� PDLV OH MRXU UHYLQW SHX ¢ SHX� ,O VRUWLW
DORUV GH OD FKDSHOOH� LO UHQFRQWUD OH YLFDLUH GH 0DQDGDV HW XQ DXWUH SU¬WUH� WRXV GHX[ «WDLHQW
EU½O«V� 'HV SHUVRQQHV TXL OHV DFFRPSDJQDLHQW� OHV XQHV PRLQV JUDYHPHQW DWWHLQWHV V
HQ
DOOªUHQW FKH] HOOHV� G
DXWUHV QH SXUHQW OH IDLUH HW UHVWªUHQW GDQV OD FKDSHOOH HW OHV PDLVRQV
YRLVLQHV� OHV XQHV DYDLHQW OD SHDX GHV PDLQV HW GHV SLHGV HQOHY«H� OHV DXWUHV «WDLHQW WHOOH
PHQW HQOO«HV HW QRLUHV TX
HOOHV «WDLHQW P«FRQQDLVVDEOHV� G
DXWUHV DYDLHQW OHV MDPEHV FDVV«HV
RX UHQGDLHQW OH GHUQLHU VRXSLU�
(W O
DXWHXU GX U«FLW DMRXWH � m &H IXW O¢ OH SOXV WHUULEOH GHV «Y«QHPHQWV TXL DFFRPSDJQªUHQW

O
«UXSWLRQ � LO VH PDQLIHVWD OD SUHPLªUH IRLV DSUªV TXH OHV ODYHV DYDLHQW FRPPHQF« ¢ FRXOHU HW
SURGXLVLW DLQVL OHV SOXV JUDQGV UDYDJHV� /
DFWLYLW« GHV FUDWªUHV SDUDLVVDLW SUHVTXH WHUPLQ«H�
PDLV FH FDOPH IXW VXLYL SDU O
«UXSWLRQ G
XQ QXDJH REVFXU TXL VH WUD°QDLW VXU OH VRO HQ GHV
FHQGDQW OHV SHQWHV GH O
°OH MXVTX
¢ OD PHU� LO DYDLW XQH IRUFH SURGLJLHXVH� G«WUXLVDLW HW EU½
ODLW WRXW FH TXL VH WURXYDLW VXU VRQ SDVVDJH� /HV SHUVRQQHV TXL OH UHVSLUDLHQW PRXUDLHQW
V½UHPHQW� /HV HIIHWV GH FH SK«QRPªQH UDSSHOOHQW FHX[ GX VLPRXQ GX G«VHUW TXL� GDQV FH
FDV� GHYUDLW V
DSSHOHU VLPRXQ YROFDQLTXH� }

8Q DXWUH U«FLW QRXV IRXUQLO HQFRUH TXHOTXHV UHQVHLJQHPHQWV FRPSO«PHQWDLUHV LQW«UHVVDQWV�

�,� $UFKLFRV GXV $©RUHV� Qr �� YRO� ,O� ����� �����

>L� OELG�� 9� ���� N�����
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m /H SUHPLHU TXL SDUXW VRUWDQW GHV FUDWªUHV FO VH WUDLQDQW VXU OHV OLDQHV GH O
°OH UDYDJHD OD
FDPSDJQH HW OHV ERLV HW DUULYD SUªV GH OD PHU R» LO EU½OD SOXV GH WUHQWH SHUVRQQHV� SXLV FRQ
WLQXD VX PDUFKH VXU OD PHU� GDQV ODTXHOOH LO MHWD XQH GH FHV SHUVRQQHV� /
«PLVVLRQ GH ODYH
FRQWLQXD� VH GLYLVD HQ FLQT EUDQFKHV TXL DUULYªUHQW » OD PHU HW HQ P¬PH WHPSV VH SURGXL
VLUHQW GHV QX«HV DUGHQWHV���� 'HV SK«QRPªQHV TXH QRXV YHQRQV G
H[SRVHU� FHOXL� TXL SDUDLW
GHYRLU DWWLUHU OH SOXV O
DWWHQWLRQ GHV J«RORJXHV HVW FHOXL GHV QX«HV DUGHQWHV� (OOHV V
«FKDS
SDLHQW GHV FUDWªUHV DSUªV XQ DUU¬W GH O
DFWLYLW« GH FHX[�FL� HOOHV «WDLHQW FKDUJ«HV G
XQH
SRXVVLªUH KXPLGH >"

@ TXL OHV DORXUGLVVDLW QL OHV IDLVDLW UDPSHU VXU OD WHUUH� OH ORQJ GHV SHQWHV
MXVTX
¢ OD PHU� (OOHV DYDLHQW XQH JUDQGH IRUFH GH WUDQVODWLRQ� O
LQWURGXFWLRQ GH OD SOXV O«JªUH
SDUWLH GH FHV QXDJHV GDQV OHV SRXPRQV DPHQDLW OD PRUW� }

&HV GHVFULSWLRQV QH ODLVVHQW JXªUH GH GRXWH VXU O
LGHQWLW« GX SK«QRPªQH
REVHUY« ¢ 6DQ -RUJH HW GH FHOXL TXL D G«WUXLW OH 0RUQH�5RXJH� QRXV \

UHWURXYRQV O
LQGLFDWLRQ G
DFWLRQV FDORULILTXHV HW SK\VLRORJLTXHV LQWHQVHV�
G
DFWLRQV P«FDQLTXHV QRWDEOHV � OHV PDW«ULDX[ WUDQVSRUW«V VHPEOHQW Q
DYRLU
«W« TXH GH OD FHQGUH ILQH� �� HVW LQW«UHVVDQW GH UHPDUTXHU TXH OD ODYH

«SDQFK«H ¢ 6DQ -RUJH HVW SOXV EDVLTXH TXH FHOOH GHV $QWLOOHV � F
HVW HQ

HIIHW XQ EDVDOWH� OHV QX«HV VRQW LQGLTX«HV FRPPH V
«WDQW SURGXLWHV DSUªV

9DUU¬W G
DFWLYLW« GX FUDWªUH � HOOHV VRQW GRQF� HOOHV DXVVL� OH U«VXOWDW GX

G«ERXFKDJH G
XQ RULILFH TXL� GDQV FHV FDV SDUWLFXOLHUV� ODLVVDLW «FKDSSHU
XQH ODYH WUªV IXVLEOH�

�r /HV DYDODQFKHV GH SLHUUHV GHV YROFDQV DQG«VLWLTXHV GX -DSRQ HW GH -DYD�

-DSRQ�  /
«UXSWLRQ GX %DQGDL�6DQ ��� MXLOOHW ����� D SU«VHQW« TXHO

TXHV SK«QRPªQHV TXL QH VRQW SHXW�¬WUH SDV VDQV DQDORJLH DYHF FHX[ GHV

$QWLOOHV� ELHQ TXH OHV PDW«ULDX[ SURMHW«V SDUDLVVHQW DYRLU «W« XQLTXHPHQW
HPSUXQW«V DX YLHX[ VRO� $SUªV XQH V«ULH GH YLROHQWHV H[SORVLRQV� XQH SDUWLH
GH OD PRQWDJQH GH .REDQGDL �HVWLP«H ¢ ONQ���� D «W« G«WUXLWH SDU
XQH H[SORVLRQ IRUPLGDEOH� XQH SRUWLRQ GHV PDW«ULDX[ D «W« SURMHW«H YHUWL
FDOHPHQW FODQV O
DWPRVSKªUH VRXV IRUPH GH FHQGUHV ILQHV� WDQGLV TX
XQH
DXWUH D IRUP« XQH DYDODQFKH GH WHUUH HW GH EORFV� TXL D URXO« GDQV GHX[
YDOO«HV ¢ ���r O
XQH GH O
DXWUH� HQ VH G«SOD©DQW DYHF XQH YLWHVVH DFF«O«U«H�
TXL D DWWHLQW �� PªWUHV ¢ OD VHFRQGH� O
XQ GHV FRXUDQWV V
HVW SURORQJ« VXU
XQHORQJXHXU GH � NLORPªWUHV� /DVXUIDFH GH FHV DPDV GH SURGXLWV WUDQVSRUW«V�
FRXYHUWH GH EORFV HW GH WHUUH ELHQW¶W WUDQVIRUP«H HQ ERXF� D «W« GH �� NLOR
PªWUHV FDUU«V� O
«SDLVVHXU GH FHV PDW«ULDX[ D DWWHLQW SDU SODFHV MXVTX
¢
�� PªWUHV� LOV RQW «W« HQVXLWH UHFRXYHUWV SDUOHV SURGXLWV GH OD FKXWH GHV

PDW«ULDX[ ILQV� /HV IODQFV GH OD PRQWDJQH RQW «W« HQ RXWUH UDYDJ«V SDU XQ
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WHUULEOH YHQW� UD\RQQDQW ¢ SDUWLU GX FUDWªUH� HQWUD°QDQW GH OD YDSHXU G
HDX HW

GHV FHQGUHV� WRXW IXW G«WUXLW VXU VRQ SDVVDJH � GHV IRU¬WV G
DUEUHV GH � PªWUH GH

GLDPªWUH RQW«O« G«YDVW«HV� OHV DUEUHVD\DQWOHXU W¬WH UHMHO«H GX F¶W« RSSRV« DX

FUDWªUH� '
DSUªV OHV HIIHWV P«FDQLTXHV SURGXLWV� OD YLWHVVH GH FH YHQW D G½ ¬WUH

G
DX PRLQV �� PªWUHV ¢ OD VHFRQGH� /D WRSRJUDSKLH D MRX« XQ U¶OH LPSRUWDQW
GDQV FH SE«QRPªQH � OD G«YDVWDWLRQ D «W« PD[LPXP� HQ HIIHW� GDQV OD YDOO«H GH

%LZD 6DZD V
RXYUDQW GX F¶W« GX YROFDQ SDU XQ FRO HQ IRUPH GH 9� /D UHODWLRQ
HQWUH OD PDUFKH GH FH YHQW HW FHOOH GH O
DYDODQFKH Q
D SDV «W« «WDEOLH SDU

00� 6HNL\D HW .LNXFKL� TXL RQW GRQQ« XQH LQW«UHVVDQWH GHVFULSWLRQ GH FHOWH

«UXSWLRQ �� � � Q
\ D�W�LO SDV HX O¢ TXHOTXH FKRVH GH FRPSDUDEOH ¢ QRV QX«HV"
-DYD�  /HV YROFDQV GH -DYD IRXUQLVVHQW G
DXWUHV H[HPSOHV G
DYDODQFKHV

VªFKHV SURGXLWHV DX FRXUV G
XQH «UXSWLRQ� 0� )HQQHPD D G«FULW ��� HQ FHV
WHUPHV XQH GHV SKDVHV GH O
«UXSWLRQ GX 6HP«URX� HQ ���� �

/D ODYH V
\ HVW «OHY«H MXVTX
DX[ ERQLV GX FUDWªUH� HW� VDQV TX
LO \ DLW HX G
«UXSWLRQ SDU
WLFXOLªUHPHQW YLROHQWH� OD SUHVVLRQ K\GURVWDWLTXH D O
DLW F«GHU FH ERUG GDQV VD SDUWLH OD SOXV
IDLEOH� TX
HOOH D UHIRXO«H DX GHKRUV� OH FRXUDQW GH ODYH TXL V
\ HVW IDLW MRXU D FUHXV«� GDQV
OH PDQWHDX GX YROFDQ� XQH ODUJ�R YDOO«H DX[ SDURLV DEUXSWHV� HW OD PDVVH JLJDQWHVTXH GH
PDW«ULDX[ PHXEOHV TXL VH VRQW� GH OD VRUWH� PLV HQ PRXYHPHQW� VHVW SU«FLSLW«H OH ORQJ� GX
YHUVDQW HVFDUS« HW D HQVHYHOL OD SODLQH TXL VH WURXYH DX SLHG VRXV XQH DYDODQFKH GH
SLHUUHV�

/D SRUWLRQ UHIRXO«H KRUV GX FLUTXH GX 6HP«URX PHVXUDLW SOXV GH ��� PªWUHV
GH ODUJHXU HW ��� GH KDXWHXU� OD U«JLRQ G«YDVW«H DYDLW * NLORPªWUHV FDUU«V
VXU �� HW O
«SDLVVHXU PR\HQQH GHV DSSRUWV D «W« GH � PªWUHV� /
DYDODQFKH
HVW GHVFHQGXH OH ORQJ GHV SHQWHV GH OD PRQWDJQH DYHF XQH YLWHVVH WHOOH
TX
DXFXQH GHV SHUVRQQHV VH WURXYDQW DX SLHG GH OD SHQWH Q
D SX VH VDXYHU�
&HWWH DYDODQFKH VH PRXYDLW DX UDV GX VRO � HOOH «WDLW G«YL«H SDU GH IDLEOHV

DFFLGHQWV WRSRJUDSKLTXHV� F
HVW DLQVL TX
XQH SHWLWH FROOLQH GH YHUGXUH HVW
UHVW«H LQWDFWH DX PLOLHX GHV FKDPSV GH G«YDVWDWLRQ�
00� 9HUEHFN HW )HQQHPD RQW H[SOLTX« SDU OH P¬PH P«FDQLVPH OD FDWD

VWURSKH GX 3DSDQGD±DQ VXUYHQXH GDQV OD QXLW GX �� DX �� DR½W ����� /HV
W«PRLQV GH O
«SRTXH UDFRQWHQW TX
¢ OD VXLWH G
XQH YLROHQWH «UXSWLRQ GX
FUDWªUH TXL QH GXUD TXH FLQT PLQXWHV LO VH SURGXLVLW XQH IRUPLGDEOH
DYDODQFKH GH SLHUUHV � HW O
RQ YLW V
«FURXOHU XQH SDUWLH GH OD FU¬WH GRPLQDQW
O
RXYHUWXUH GX YROFDQ TXL PHVXUDLW ��� PªWUHV GH ODUJH HW SUREDEOHPHQW

����� &ROO� RU VH� 7RKLR� ,,,� �������� HW �����
9HUEHFN HW )HQQHPD� 'HVFULSWLRQ LM«RORLMLTXH GH -DYD HW GH 0DGRXUD� $PVWHUGDP� ����� ,O

��������
�
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SOXV GH ��� PªWUHV GH KDXWHXU� 8QH FRXO«H GH ODYH V
HQ VHUDLW «FKDSS«H�

PDLV VHUDLW UHVW«H ILJ«H OH ORQJ GH OD SHQWH� &HWWH DYDODQFKH D FRXYHUW XQH
VXUIDFH G
HQYLURQ �� NLORPªWUHV FDUU«V G
XQH «SDLVVHXU GH �PªWUHV GH PDW«
ULDX[¢ KDXWH WHPS«UDWXUH� ���� SHUVRQQHV RQW S«UL GDQV FHWWH FDWDVWURSKH �
DX PLOLHX GH OD ]RQH G«YDVW«H� XQ °ORW GH WHUUDLQ FRXYHUW GH EDQDQLHUV HW
KDELW« SDU ��SHUVRQQHV HVW UHVW« LQWDFW� '
DSUªV OHV J«RORJXHV KROODQGDLV�
GHV «UXSWLRQV VHPEODEOHV VH VHUDLHQW SURGXLWHV ¢SOXVLHXUV UHSULVHV GDQV FHV
YROFDQV DQG«VLWLTXHV� GH P¬PH TXH GDQV FHOXL GH 7HQJJXHU�



&+$3,75( ,;
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i ,�  /HV DSSRUWV VROLGHV�

�r /HXU QDWXUH HW OHXU RULJLQH�

&RPPH GDQV OD SOXSDUW GHV «UXSWLRQV YROFDQLTXHV� OHV PDW«ULDX[
VROLGHV GHV SURMHFWLRQV RQW FRQVLVW« HQ EORFV� HQ ODSLOOLV HW HQ FHQGUHV� ,OV
RQW «O« VXEVWDQWLHOOHPHQW GH P¬PH QDWXUH� DXVVL ELHQ ORUVTX
LOV RQW «W«

WUDQVSRUW«V SDU OHV SURMHFWLRQV YHUWLFDOHV TXH SDU OHV QX«HV DUGHQWHV� PDLV

OHV SURSRUWLRQV UHODWLYHV GHV GLII«UHQWHV FDW«JRULHV GH URFKHV TXL OHV

FRQVWLWXHQW RQW SDUIRLV YDUL« GDQV FKDFXQ GH FHV GHX[ W\SHV GH PDQLIHVWD
WLRQV YROFDQLTXHV � SDU FRQWUH� OHV G«S¶WV «GLIL«V SDU O
XQ RX SDU O
DXWUH

SU«VHQWHQW HQWUH HX[ GHV GLII«UHQFHV SURIRQGHV ¢ OD IRLV GDQV OHXU GLVWULEX
WLRQ HW GDQV OHXU LPSRUWDQFH UHODWLYH�
/HV EORFV� OHV ODSLOOLV HW OHV FHQGUHV QH VH GLVWLQJXHQW OHV XQV GHV DXWUHV

TXH SDU OHXUV GLPHQVLRQV HW MH PRQWUHUDL SOXV ORLQ �'HX[LªPH SDUWLH� TXH OHV
PDW«ULDX[ OHV SOXV ILQV VRQW GXV DX FRQFDVVDJH SOXV RX PRLQV FRPSOHW GH
FHX[ GH SOXV JUDQGH WDLOOH� 2Q GRLW� DX SRLQW GH YXH GH OHXU RULJLQH� GLVWLQ
JXHU SDUPL FHV PDW«ULDX[ SURMHW«V GHX[ FDW«JRULHV GH URFKHV � �r GHV

IUDJPHQWV DUUDFK«V DX VXEVWUDWXP GX YROFDQ � �r GHV SRUWLRQV GX PDJPD HQ

 YRLH G
DVFHQVLRQ RX G«M¢ FRQVROLG« VRXV IRUPH GH G¶PH�

/HV PDW«ULDX[ DQFLHQV�  8QH PDVVH «QRUPH GH URFKHV GX YLHX[ VRO D

«W« SURMHW«H DX G«EXW GH O
«UXSWLRQ� VL O
RQ HQ MXJH SDU OHV G«JUDGDWLRQV
VXELHV SDU OD FDOGHLUD GH O
�WDQJ 6HF� VDQV FRPSWHU OHV URFKHV TXL RQW G½
¬WUH DUUDFK«HV DX[ FDQDX[ VRXWHUUDLQV GX YROFDQ � PDLV� FHV PDW«ULDX[
DQFLHQV RQW «O« QR\«V GDQV XQH WHOOH TXDQWLW« GH SURGXLWV U«FHQWV TXH OHXU

SU«VHQFH HVW UHODWLYHPHQW SHX DSSDUHQWH GDQV OHV DFFXPXODWLRQV QRQ
/DFURL[�  0RQWDJQH 3HO«H� ��
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UHPDQL«HV TX
RQW «GLIL«HV OHV «UXSWLRQV GH PDL� 'DQV OHV «UXSWLRQV SRVW«
ULHXUHV� OHV URFKHV GX VXEVWUDWXP RQW MRX« XQ U¶OH GH SOXV HQ SOXV IDLEOH� RQ
Q
HQ WURXYDLW TX
HQ WUªV SHWLWH TXDQWLW« VXU OHV ERUGV GX FUDWªUH� 4XDQW ¢

FHOOHV GRQW M
DL FRQVWDW« OD SU«VHQFH GDQV OD 5LYLªUH %ODQFKH DSUªV O
«UXSWLRQ
GX �� DR½W� HOOHV SURYHQDLHQW PDQLIHVWHPHQW GH O
«ODUJLVVHPHQW GH O
RXYHU
WXUH HQ 9 GX FUDWªUH� SURGXLW ¢ FHWWH GHUQLªUH GDWH� -H GLVFXWHUDL GDQV
OD SDUWLH S«WURJUDSKLTXH GH FH OLYUH OHV FDUDFWªUHV SURSUHV ¢ FHV PDW«ULDX[
DQFLHQV �WXIV SRQFHX[� DQG«VLWHV� SRQFHV� HQFODYHV KRPĕRJªQHV GHV DQG«

VLWHV DQFLHQQHV� JDEEUR RXUDOLWLV«GX VXEVWUDWXP LQDFFHVVLEOH ¢ O
REVHUYDWLRQ��
GRQW TXHOTXHV�XQV QH VRQW SDV WRXMRXUV IDFLOHV D GLVWLQJXHU GH FHUWDLQV GHV
W\SHV GH OD ODYH DFWXHOOH� TXDQG LOV QH UHQIHUPHQW SDV GH SURGXLWV GH G«FRP
SRVLWLRQ�
,O H[LVWH XQH GLII«UHQFH IUDSSDQWH HQWUH OHV «UXSWLRQV DFWXHOOHV GH OD 0RQ

WDJQH 3HO«H HW FHOOHV GH 6DLQW�9LQFHQW DX SRLQW GH YXH GH O
DERQGDQFH GHV
IUDJPHQWV GX YLHX[ VRO GDQV OHV SURGXLWV GH SURMHFWLRQ � FODQV FH GHUQLHU
YROFDQ� HQ HIIHW� OHV IUDJPHQWV DQFLHQV �ODEUDGRULWHV� HQFODYHV KRPĕRJªQHV�
FRUQ«HQQHV P«WDPRUSKLTXHV� TXDUW]� VLOH[� HWF�� VRQW WUªV DERQGDQWV�

/HV PDW«ULDX[ U«FHQWV�  /HV PDW«ULDX[ U«FHQWV� TXL FRQVWLWXHQW OD SOXV
JUDQGH SDUWLH GHV SURGXLWV GH SURMHFWLRQ� FRQVLVWHQW HQ IUDJPHQWV GX G¶PH

UHMHW«V ¢ O
«WDW VROLGH ��� HW HQ SRUWLRQV GX PDJPD ODQF«HV ¢ O
«WDW S¤WHX[

�ERPEHV UHIURLGLHV SHQGDQW OHXU WUDMHW D«ULHQ�� 2Q WURXYH GRQF� VRLW
VRXV IRUPH GH EORFV� VRLW VRXV FHOOH GH ODSLOOLV RX GH FHQGUHV� WRXWHV

OHV YDUL«W«V G
DQG«VLWH GRQW LO D «W« TXHVWLRQ GDQV O
«WXGH GX G¶PH� HW

F
HVW SDU O
«WXGH GH OD GLVWULEXWLRQ GH FKDFXQH G
HQWUH HOOHV GDQV OH WHPSV

TX
LO P
D «W« SRVVLEOH GH VXLYUH SDV ¢ SDV OHV SKDVHV GH O
«YROXWLRQ PLQ«�
UDORJLTXH GH FHOXL�FL� -
DL GRQQ« G«M¢ GH QRPEUHX[ G«WDLOV VXU FHV URFKHV ¢
O
RFFDVLRQ GHV QX«HV DUGHQWHV HW GX G¶PH� LO PH VXIILUD GRQF G
LQGLTXHU
LFL TXH OHV W\SHV OHV SOXV IU«TXHQWV GDQV OHV SURMHFWLRQV YHUWLFDOHV FRUUHV

SRQGHQW DX[ W\SHV � ¢ ,,, GH O
DQG«VLWH� OH W\SH ,9 «WDQW EHDXFRXS SOXV
UDUH HW ORFDOLV« GDQV OH WHPSV� 4XDQW DX[ SRQFHV� HOOHV RQW «W« H[FHSWLRQQHOOHV
HW Q
RQW «W« IRXUQLHV DYHF XQH U«HOOH DERQGDQFH TXH SDU OHV «UXSWLRQV GX

� MXLOOHW HW GX �� DR½W HW SDU OD QX«H DUGHQWH GX �� QRYHPEUH ����� OHV

SUHPLHUV H[SORUDWHXUV GX YROFDQ RQW SDUO« GH SRQFHV UHMHW«HV OH � PDL � LO

��� *H VRQW HX[ TXL IRUPHQW H[FOXVLYHPHQW OHV SURGXLWV GH O
«FURXOHPHQW SOXV RX PRLQV WUDQTXLOOH GX
GL!PH� TXL RQW FRQWULEX«� GDQV XQH ODUJH SDUW� DX FRPEOHPHQW GH OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH�
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V
DJLW O¢ SUREDEOHPHQW VXUWRXW GH IUDJPHQWV GX YLHX[ VRO� O
H[DPHQ GH OD

FHQGUH WRPE«H VXU OH 5RGGDP PH FRQILUPH GDQV FHWWH RSLQLRQ�
/
«UXSWLRQ GX � MXLOOHW D «W« ¢ FHW «JDUG IRUW LQW«UHVVDQWH � OD QX«H DUGHQWH

HQ HIIHW Q
D HQWUD°Q« GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH TXH GHV SRQFHV�
OHV SURMHFWLRQV YHUWLFDOHV RQW SDUVHP« GH SRQFHV DQJXOHXVHV� P«ODQJ«HV GH

ODSLOOLV SLHUUHX[� OH SRXUWRXU GX FUDWªUH� GDQV XQ UD\RQ GH � ¢ � NLORPªWUHV�
PDLV DX GHO¢ QH VRQW SDUYHQXV TXH GHV IUDJPHQWV SLHUUHX[� &HWWH GLII«UHQFH
HVW SUREDEOHPHQW GXH ¢ OD O«JªUHW« GHV SRQFHV TXL� SRXU XQ SRLGV WUªV IDLEOH�
VXELVVDLHQW GH OD SDUW GH O
DLU XQH U«VLVWDQFH WURS FRQVLG«UDEOH SRXU SRXYRLU
¬WUH WUDQVSRUW«HV ¢ GH JUDQGHV GLVWDQFHV� WDQGLV TXH OHV DQG«VLWHV SLHUUHXVHV
GH OD FDUDSDFH GX G¶PH� SOXV GHQVHV� IRUPDLHQW GH ERQV SURMHFWLOHV�
8VXUH GHV ODSLOOLV�  /HV ODSLOOLV UHFXHLOOLV VXU OHV ERUGV GX FUDWªUH

«WDLHQW DQJXOHX[� ¢ FDVVXUH IUD°FKH� ¢ DU¬WHV SDUIRLV WUDQFKDQWHV FRPPH GX

YHUUH �W\SH REVLGLHQQLTXH�� PDLV ORXV FHX[ UDPDVV«V ¢ TXHOTXH GLVWDQFH

GH OHXU SRLQW G
RULJLQH� TX
LOV DLHQW «W« FKDUUL«V SDU OHV QX«HV DUGHQWHV RX

SURMHW«V YHUWLFDOHPHQW� «WDLHQW SOXV RX PRLQV XV«V SDU IURWWHPHQW� 7HO «WDLW
SDUWLFXOLªUHPHQW OH FDV SRXU OD URFKH IRUPDQW OD SOXV JUDQGH SDUWLH GHV

ODSLOOLV HW FRQVWLWX«H SDU XQH DQG«VLWH LPSDUIDLWHPHQW SRQFHXVH GX W\SH ,,�
SDVVDQW DX W\SH ,,,� 6XU OHV ERUGV GX FUDWªUH� OHV ODSLOOLV GH FH W\SH RQW XQH

VXUIDFH ¤SUH DX WRXFKHU� SDU VXLWH GH OD IRUPH DLJX GHV DVS«ULW«V SRQFHXVHV�
PDLV ¢ XQH IDLEOH GLVODQFH GX YROFDQ OD S¤WH HVW XV«H HW OHV SK«QRFULVWDX[�
HX[�P¬PHV DUURQGLV� DSSDUDLVVHQW HQ UHOLHI� SDUPL HX[� OHV SODJLRFODVHV
IUDSSHQW WRXW G
DERUG OHV \HX[�

4XDQW DX[ SRQFHV� HOOHV VRQW G
RUGLQDLUH DUURQGLHV� FH TXL V
H[SOLTXH SDU
OHXU IDLEOH GXUHW« HW OHXU IUDJLOLW« GXH ¢ OHXU VWUXFWXUH SRUHXVH� LO IDXW WRX

WHIRLV IDLUH H[FHSWLRQ SRXU FHOOHV TXL� ORUV GH O
«UXSWLRQ GX � MXLOOHW� RQW «W«
ODQF«HV SDU OHV SURMHFWLRQV YHUWLFDOHV HQ GHKRUV GH OD 5LYLªUH %ODQFKH
GDQV ODTXHOOH V
HVW HQJDJ«H OD QX«H DUGHQWH� (OOHV V
\ WURXYDLHQW FODLUVHP«HV �

SDU VXLWH� HOOHV Q
RQW SDV VXEL OHV «QHUJLTXHV IULFWLRQV TXL RQW DUURQGL OHV
URFKHV VLPLODLUHV FRPSULVHV GDQV OD QX«H HOOH�P¬PH� OHXUV DQJOHV «WDLHQW

UHPDUTXDEOHPHQW YLIV� GX F¶W« GX 3U¬FKHXU� HOOHV UHVVHPEODLHQW ¢ GH SHWLWV
PRUFHDX[ GH VXFUH FDVV«V LUU«JXOLªUHPHQW�
/HV FHQGUHV�  /HV FHQGUHV YDULDLHQW EHDXFRXS G
DVSHFW VXLYDQW OHV

FRQGLWLRQV GDQV OHVTXHOOHV HOOHV «WDLHQW UHFXHLOOLHV � � � � GHV FDXVHV GLYHUVHV� HQ

�7 2Q YHUUD SOXV ORLQ TXH OH UXLVVHOOHPHQW VXSHUILFLHO IDLVDLW WUªV UDSLGHPHQW GLVSDUD°WUH OHV
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�HIIHW� LQWHUYHQDLHQW SRXU \ G«WHUPLQHU XQ FODVVHPHQW P«FDQLTXH� VRLW SDU
RUGUH GH GLPHQVLRQ� VRLW SDU GHQVLW« HW VRXYHQW P¬PH SDU OHV GHX[ FDXVHV

U«XQLHV� $X YRLVLQDJH P¶PH GX YROFDQ� GDQV OHV PDLVRQV GRQW OHV RXYHUWXUHV
«WDLHQW REWXU«HV� OD FHQGUH S«Q«WUDLW SDU OHV PRLQGUHV LQWHUVWLFHV� VXELVVDQW
DLQVL XQ Y«ULWDEOH WDPLVDJH � F
HVW DLQVL TX
LO «WDLW FXULHX[ GH FRPSDUHU� DX
SRLQW GH YXH GH OD GLPHQVLRQ GH VHV «O«PHQWV� OD FHQGUH UHPSOLVVDQW OH FDYHDX
GH OD %DQTXH GH 6DLQW�3LHUUH HW FHUWDLQHV PDLVRQV IHUP«HV GX 3DUQDVVH RX

GX 3U¬FKHXU� DYHF FHOOH WRPE«H ¢ O
DLU OLEUH GDQV OH YRLVLQDJH� 'DQV FH

GHUQLHU ERXUJ� HQ S«Q«WUDQW SDU XQH IHQ¬WUH GDQV OD PDLULH� M
DL HQIRQF«
MXVTX
¢ PL�FRUSV GDQV XQH FHQGUH VL ILQH HW VL SHX WDVV«H TX
LO «WDLW SRVVLEOH
GH V
\ G«SODFHU VDQV JUDQGH GLIILFXOW«�
$ SOXV JUDQGH GLVWDQFH GX YROFDQ� GDQV OH 6XG GH OD 0DUWLQLTXH� RX ¢ OD

*XDGHORXSH HW SOXV DX 1RUG� DSUªV O
«UXSWLRQ GX �� DR½W� OHV SDUWLHV ILQHV RQW

VHXOHV «W« WUDQVSRUW«HV SDU OH YHQW� PDLV LO V
HVW SURGXLWHQ RXWUH XQ FODVVHPHQW
SDU RUGUH GH GHQVLW«� IDFLOLW« SDU OD GXU«H GX WUDMHW D«ULHQ� OHV IUDJPHQWV
OHV SOXV O«JHUV� F
HVW�¢�GLUH OH YHUUH HW OHV IHOGVSDWKV� RQW «W« HQ PR\HQQH

WUDQVSRUW«V SOXV ORLQ TXH OHV S\UR[ªQHV HW OD PDJQ«OLWH�
&H FODVVHPHQW P«FDQLTXH� TXHOOH TX
HQ VRLW OD FDXVH� D G«WHUPLQ« GDQV OD

FRPSRVLWLRQ FKLPLTXH GHV FHQGUHV GHV PRGLILFDWLRQV VXU OHVTXHOOHV M
LQVLVWHUDL
SOXV ORLQ� HQ PRQWUDQW TXH FHV FHQGUHV SU«VHQWHQW� VXLYDQW OHV SRLQWV R»

HOOHV RQW «W« UHFXHLOOLHV� XQH IL[LW« GH FRPSRVLWLRQ FKLPLTXH EHDXFRXS PRLQV
JUDQGH TXH OHV IUDJPHQWV SLHUUHX[ GH JURVVH WDLOOH TXL OHV DFFRPSDJQHQW�
ELHQ TXH OHXU RULJLQH VRLW OD P¬PH� &HV YDULDWLRQV GH FRPSRVLWLRQ DYHF OD

GLVWDQFH RQW «W« DXVVL REVHUY«HV VXU OHV FHQGUHV GH OD JUDQGH «UXSWLRQ

�� PDL� GH 6DLQW�9LQFHQW TXL RQW «W« UHFXHLOOLHV ¢ JUDQGH GLVWDQFH GX YROFDQ�

�r 'LVWULEXWLRQ GDQV O
HVSDFH GHV PDW«ULDX[ SURMHW«V�

$ILQ GH ELHQ PHWWUH HQ «YLGHQFH OD FRPSOH[LW« GX SK«QRPªQH GH OD

GLVWULEXWLRQ GDQV O
HVSDFH GHV PDW«ULDX[ SURMHW«V� LO HVW Q«FHVVDLUH GH

O
«WXGLHU VXFFHVVLYHPHQW DX YRLVLQDJH GX YROFDQ� GDQV XQ UD\RQ GH � ¢ E� NLOR
PªWUHV SDU H[HPSOH� HW HQVXLWH ¢ SOXV JUDQGH GLVWDQFH�

9RLVLQDJH GX YROFDQ�  D� 3URMHFWLRQV YHUWLFDOHV�  7K«RULTXHPHQW�

SDUWLHV ILQHV GHV FHQGUHV HW QH ODLVVDLW DSSDUHQW TX
XQ VDEOH YROFDQLTXH FRQVWLWX« SDU GHV SDUWLFXOHV
SOXV JURVVLªUHV HW SDU OHV ODSLOOLV�
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XQH SURMHFWLRQ SDUWDQW G
XQ RULILFH E«DQW� RULHQW« YHUWLFDOHPHQW� HQYRLH ¢

XQH KDXWHXU SOXV RX PRLQV JUDQGH� TXL� GDQV OH FDV GH O
«UXSWLRQ DFWXHOOH� D

SDUIRLV G«SDVV« �� NLORPªWUHV� XQH PDVVH FRQVLG«UDEOH GH PDW«ULDX[ GH

WRXWHV GLPHQVLRQV� HQWUD°Q«V SDU OHV JD] HW SDU OD YDSHXU G
HDX� &HV SURMHFWLOHV�
V
LOV QH VRQW VROOLFLW«V SDU DXFXQH IRUFH DXWUH TXH FHOOH GH OD SHVDQWHXU� ¢

GLPHQVLRQV «JDOHV� UHWRPEHQW HQ GHV SRLQWV G
DXWDQW SOXV «ORLJQ«V GH OD

ERXFKH GH VRUWLH TXH OHXU WUDMHFWRLUH HVW SOXV LQFOLQ«H VXU OD YHUWLFDOH� LOV

IRUPHQWDLQVL� DXWRXUGXFUDWªUH� GHVG«S¶WV� GRQWO
«SDLVVHXUHWGRQWOD GLPHQ
VLRQ GHV «O«PHQWV FRQVWLWXWLIV YDULHQW HQ UDLVRQ LQYHUVH GH OD GLVWDQFH ¢ OD

ERXFKH GH VRUWLH� /HV PDW«ULDX[ GH JUDQGH WDLOOH GH O
«UXSWLRQ DFWXHOOH RQW
«W« VRXPLV ¢ FHWWH ORL GH GLVWULEXWLRQ V\P«WULTXH� OHV EORFV HW OHV ERPEHV

FUDTXHO«HV VRQW UHWRPE«V GDQV XQ UD\RQ G
HQYLURQ � NLORPªWUHV ¢ SDUWLU GX
FUDWªUH� PDLV LOV Q
RQW «W« Y«ULWDEOHPHQW WUªV QRPEUHX[ TXH GDQV XQ UD\RQ GH

� NLORPªWUH RX � ¢ SDUWLU GH FHOXL�FL �L�� 8QH IRLV WRPE«V ¢ WHUUH� VXU OHV SHQWHV
DEUXSWHV GH OD PRQWDJQH� LOV RQW QDWXUHOOHPHQW URXO« HW RQW SX DORUV DUULYHU

EHDXFRXS SOXV ORLQ� $SUªV OH � MXLOOHW HW DX FRPPHQFHPHQW G
RFWREUH ����
OHXU DERQGDQFH VXU OHV DU¬WHV «WURLWHV 6XG HW 6XG�(VW GH OD PRQWDJQH «WDLW

WHOOH TXH OHXU DFFXPXODWLRQ G«SRXUYXH GH VWDELOLW« UHQGDLW GLIILFLOHV OHV

DERUGV GX FUDWªUH� DX PRLV GH PDUV ����� ORUV GH QRWUH GHUQLªUH DVFHQVLRQ�
LOV DYDLHQW SUHVTXH WRXV «W« HQWUD°Q«V GDQV OHV YDOO«HV�

/HV SHQWHV PRLQV UDLGHV GH OD EDVH GX PRUQH $LOHURQ �IODQF 6XG GX YROFDQ�
«WDLHQW SDUWLFXOLªUHPHQW IDYRUDEOHV SRXU O
«WXGH GH O
DFWLRQ GHV JURVVHV
ERPEHV VXU OH VRO � FHOXL�FL VHPEODLW DYRLU VXEL XQ ERPEDUGHPHQW� 2Q \ YR\DLW
HQ HIIHW EHDXFRXS GH WURXV� SOXV RX PRLQV HOOLSWLTXHV� GRQW OH JUDQG D[H «WDLW
GLULJ« GX F¶W« GX FUDWªUH� LOV DYDLHQW IU«TXHPPHQW GH �� ¢ �� PªWUHV GH JUDQG
GLDPªWUH HW SOXV GH � PªWUHV GH SURIRQGHXU � LOV «WDLHQW RXYHUWV GX F¶W«

GH OD YDOO«H � OD ERPEH LQWDFWH TXL OHV DYDLW FUHXV«V RX VHV G«EULV «WDLHQW SDUIRLV
HQFRUH HQ SODFH� 1RXV DYRQV WURXY« HQ WUªV JUDQGH DERQGDQFH GHV WURXV GH
FH JHQUH� U«FHPPHQW FUHXV«V� VXU OHV ERUGV GX FUDWªUH GH OD 6RXIULªUH GH

6DLQW�9LQFHQW� ORUV GH QRWUH DVFHQVLRQ GX � PDUV ����� /H YROXPH GHV SOXV
JURVVHV ERPEHV ODQF«HV YHUWLFDOHPHQW ¢ OD 0RQWDJQH 3HO«H QH PH SDUD°W SDV

��� /RUV GH O
«UXSWLRQ GX .UDNDWDX �9HUEHFN� .UDNDWDX� ����� GHV EORFV GH SRQFH� QH G«SDVVDQW SDV
�PªWUH FXEH� RQW FRXYHUW XQH ]RQH GH �� NLORPªWUHV ¢ SDUWLU GX FUDWªUH� GHV EORFV DVVH] JURV VRQW SDUYH
QXV MXVTX
¢ �� NLORPªWUHV HW GHV IUDJPHQWV SRQFHX[ GH OD JURVVHXU G
XQH IªYH MXVTX
¢ �� NLORPªWUHV�
L�� /HV SURMHFWLRQV GH OD OLQ G
DR½W SDUDLVVHQW DYRLU «W« LQFOLQ«HV YHUV OH 6XG � OHV ERPEHV «WDLHQW HQ

HIIHW SOXV QRPEUHXVHV GDQV FHWWH GLUHFWLRQ TXH GDQV WRXWH DXWUH�
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DYRLU G«SDVV« XQH GL]DLQH GH PªWUHV FXEHV� HOOHV «WDLHQW HQ J«Q«UDO GH

GLPHQVLRQV EHDXFRXS PRLQGUHV�
,QIOXHQFH GX YHQW�  /RUV GHV SDUR[\VPHV� XQH JUDQGH TXDQWLW« GH PD

W«ULDX[ GH SOXV SHWLWH WDLOOH� HW HQ SDUWLFXOLHU GHV FHQGUHV ILQHV� VRQW DXVVL

WRPE«V G
XQH ID©RQ U«JXOLªUH VXU OHV IODQFV GX YROFDQ� PDLV XQH SDUWLH G
HQWUH

HX[ RQW VXEL XQH G«YLDWLRQ WUªV PDUTX«H GDQV OD GLUHFWLRQ GH O
2XHVW HW GH
O
2XHVW�6XG�2XHVW R» OHV SRXVVDLW O
DOL]«� ORUV GHV H[SORVLRQV SOXV IDLEOHV� FHV
YHQWV RQW HX XQH LQIOXHQFH FDSLWDOH VXU FHWWH GLVWULEXWLRQ� 'ªV OHV SUHPLHUV
MRXUV GH O
«UXSWLRQ� HQ HII«W� OHV KDELWDQWV GH 6DLQW�3LHUUH RQW YX OD FODVVLTXH
FRORQQH GH YDSHXU V
«OHYHU YHUWLFDOHPHQW GX FUDWªUH� IRUPDQW DX�GHVVXV GH

FHOXL�FL XQ SDQDFKH HQ SDUDVRO � SDUIRLV OHV FHQGUHV UHWRPEDLHQW SUHVTXH VXU
SODFH �� HW � PDL�� PDLV OH SOXV VRXYHQW OD FRORQQH V
LQFOLQDLW GX F¶W« GX 3U¬
FKHXU � DXVVL� GªV OH G«EXW GH O
«UXSWLRQ� OH VHFWHXU FRPSULV HQWUH OH FUDWªUH�
OD 5LYLªUH %ODQFKH HW O
DQVH GX &«URQ D�W�LO «W«� G
XQH ID©RQ SUHVTXH SHUPD
QHQWH� HQYHORSS« GDQV XQ QXDJH GH FHQGUHV� $ORUV TXH O
RQ Q
DYDLW HQFRUH FRQV
WDW« TXH TXHOTXHV PLOOLPªWUHV GH FHQGUHV ¢ 6DLQW�3LHUUH� OHV PDLVRQV GX 3U¬
FKHXU V
«FURXODLHQW G«M¢ VRXV OH SRLGV GH FHOOHV TXL \ «WDLHQW WRPE«HV � FHWWH
LQIOXHQFH GX YHQW VXU OD GLVWULEXWLRQ GHV FHQGUHV HVW ELHQ PLVH HQ «YLGHQFH

SDU OHV HVWLPDWLRQV VXLYDQWHV IDLWHV OH � PDL �/HV $QWLOOHV� QXP«UR GX
� PDL� � O
«SDLVVHXU GH OD FHQGUH «WDLW DORUV ¢ 6DLQW�3LHUUH GH �PP��� DX )RQGV
&RU« �¢ O
DUU¬W GX WUDPZD\� GH R FHQWLPªWUHV� ¢ O
XVLQH *X«ULQ GH � FHQWL

PªWUHV� GH �� FHQWLPªWUHV ¢ O
KDELWDWLRQ ,VQDUG �G
HQ EDV� HW� HQ VH

UDSSURFKDQW ¢ OD IRLV GX 1RUG HW GX FUDWªUH� GH �� FHQWLPªWUHV ¢ O
KDELWDWLRQ
3U«YLOOH HW GH �� ¢ �� FHQWLPªWUHV ¢ OD *UDQGH 6DYDQH �YRLU OD FDUWH SDJH �����
&
HVW FHWWH SDUWLFXODULW« TXL D FRQGXLW EHDXFRXS G
KDELWDQWV GX 3U¬FKHXU
¢ IXLU OH ERXUJ HW ¢ YHQLU VH U«IXJLHU ¢ 6DLQW�3LHUUH R» OD QX«H GX � PDL OHV
D IDLW S«ULU� DORUV TXH OHXUV FRPSDWULRWHV UHVW«V FKH] HX[ Q
RQW HX ¢ VRXIIULU
TXH GH OD FHQGUH UHIURLGLH HQWUD°Q«H SDU OH YHQW�

&HWWH LQIOXHQFH GH O
DOL]« VXU OD GLVWULEXWLRQ GHV FHQGUHV HVW XQH FDUDFW«

ULVWLTXH GHV YROFDQV GHV U«JLRQV «TXDWRULDOHV� 0� 6DSSHU D� HQ HIIHW� VLJQDO«
>���@ GHV IDLWV GX P¬PH JHQUH ORUV GH O
«UXSWLRQ �RFWREUH ����� GX YROFDQ
GH 6DQWD�0DULD �*XDWHPDOD�� 7DQGLV TXH OH YLOODJH� VLWX« ¢ � NLORPªWUHV
GX FUDWªUH� Q
D JXªUH UH©X TXH GHV PDW«ULDX[ G
XQH FHUWDLQH GLPHQVLRQ� OHV
FHQGUHV DX FRQWUDLUH RQW «W« HQWUD°Q«HV YHUV O
2XHVW HW V
\ VRQW DFFXPXO«HV
GDQV XQH EDQGH UHODWLYHPHQW «WURLWH� PDLV ORQJXH GH SOXVLHXUV FHQWDLQHV GH
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NLORPªWUHV� SOXV «SDLVVH HQ VRQ PLOLHX TXH VXU VHV ERUGV� 2Q D YX GDQV OH

FKDSLWUH , TXH OD P¬PH SDUWLFXODULW« D «W« FRQVWDW«H GDQV WRXWHV OHV YLHLOOHV

«UXSWLRQV GH OD *XDGHORXSH HW GDQV FHOOH GH OD 'RPLQLTXH HQ �����

E� 1X«HV DUGHQWHV�  /H FDUDFWªUH HVVHQWLHO GH OD GLVWULEXWLRQ GHV PD

W«ULDX[ HQWUD°Q«V SDU OHV QX«HV DUGHQWHV HVW WRXW GLII«UHQW GH FHOXL GHV PDW«

ULDX[ GHV SURMHFWLRQV YHUWLFDOHV � LO FRQVLVWH� HQ WRXW FDV� GDQV VD G\VV\P«WULH

SDU UDSSRUW DX FUDWªUH� TXL HVW OD FRQV«TXHQFH GH OD GLUHFWLRQ GH SURSDJDWLRQ

GHV QX«HV HW GH O
H[LVWHQFH GH

O
«FKDQFUXUHHQ9RXYHUOHGDQV
OD SDURL 6XG�2XHVW GH FHOXL�FL �
OH VHFWHXU 6DLQWH�3KLORPªQH�
6DLQO�3LHUUH� HW VXUWRXW OD

YDOO«H GH OD 5LYLªUH %ODQFKH�
RQW «W« �VDXI OH �� DR½W�� ¢

O
H[FOXVLRQ GH WRXWH DXWUH SDU
WLH GH OD 0RQWDJQH 3HO«H�
GLUHFWHPHQW FRXYHUWV SDU

FHV QX«HV DUGHQWHV� GH WHOOH
VRUWH TXH SHQGDQW O
KLYHU
��������� GHV G«S¶WV D\DQW

XQH «SDLVVHXU G
XQ QRPEUH

UHVSHFWDEOH GH GL]DLQHV GH

PªWUHV VH VRQW DFFXPXO«V
GDQV OD YDOO«H GH OD 5LYLªUH
%ODQFKH� DORUV TX
LO QH WRP

EDLW ULHQ VXU OH ERUG RULHQWDO GX FUDWªUH HW D IRUWLRUL VXU OHV OLDQHV (VW HW 6XG

GH OD PRQWDJQH� &RQWUDLUHPHQW ¢ FH TXL VH >WDVVDLW SRXU OHV SURMHFWLRQV YHU

WLFDOHV� OH YHQW QH MRXDLW DXFXQ U¶OH VXU OD PDUFKH GHV QX«HV HW SDU VXLWH VXU OD
GLVWULEXWLRQ GH OHXUV G«S¶WV� LO DJLVVDLW VHXOHPHQW ¢ OD ILQ GH OHXU FRXUVH� SRXU
HQWUD°QHU YHUV O
2XHVW OHV SDUWLFXOHV ILQHV GH FHQGUHV UHVW«HV HQ VXVSHQVLRQ
GDQV O
DLU� HOOHV V
\ VXSHUSRVDLHQW DX[ DSSRUWV GHV SURMHFWLRQV YHUWLFDOHV�

�r /HV G«S¶WV IRUP«V SDU OHV SURGXLWV GH SURMHFWLRQ �

/HV FRQVLG«UDWLRQV TXL YLHQQHQW G
¬WUH H[SRV«HV HW WRXW FH TXL D «W« GLW

)LJ� O��!�� /D OLJXUH VXS«ULHXUH UHSU«VHQWH OD IDODLVH TXH
UHFRXYUH OH FRQJORP«UDW GH O
XVLQH *X«ULQ � OD ILJXUH LQ
I«ULHXUH HVO XQH SKRWRJUDSKLH IDLWH ¢ SHX SUªV VXU
O
HPSODFHPHQW UHSU«VHQW« SDU OD ILJXUH ��� HOOH PRQWUH
O
LPSRUWDQFH GHV DSSRUWV GHV «UXSWLRQV G
DR½W� �3KRWR
JUDSKLH IDLWH OH �� G«FHPEUH DSUªV OH SDVVDGH GH OD
QX«H DUGHQWH��
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SOXV KDXW GDQV OD GHVFULSWLRQ GH FKDTXH «UXSWLRQ PH SHUPHWWURQW G
¬WUH
EUHI VXU OHV G«S¶WV GXV ¢ FHV GHX[ FDW«JRULHV GH SURMHFWLRQV�
/D GLVSRVLWLRQ WRSRJUDSKLTXH GHV SHQWHV WUªV UDLGHV GX VRPPHW GH OD 0RQ

WDJQH 3HO«H HW O
H[LVWHQFH GH YDVWHV HQWRQQRLUV DERXWLVVDQW DX[ FDQRQV SDU
OHVTXHOV G«EXWHQW VHV YDOO«HV� RQW UHQGX IDFLOH OD FRQFHQWUDWLRQ GDQV FHOOHV�
FL GHV PDW«ULDX[ SURMHW«V YHUWLFDOHPHQW TXL \ RQW «W« HQWUD°Q«V VRLW SDU OH

)LJ� ����  /HV PDW«ULDX[ U«FHQWV� SURIRQG«PHQW HQWDP«V SDU O
«URVLRQ� GDQV XQ «ODUJLVVHPHQW GH

OD KDXWH ULYLªUH )DODLVH �PDUV ������ GDQV OH IRQG� OD IDODLVH GH FRQJORP«UDW DQFLHQ UHFRXYHUW SDU
OH WXI SRQFHX[� �$ FRPSDUHU ¢ OD ILJXUH �� UHSU«VHQWDQW OD YDOO«H GH OD :DOOLEX� ¢ 6DLQW�9LQFHQW��

UXLVVHOOHPHQW VXSHUILFLHO� VRLW SDU OD VHXOH DFWLRQ GH OD JUDYLW«� LOV RQW SX
GDQV FH GHUQLHU FDV FRQVHUYHU SHQGDQW ORQJWHPSV OHXU KDXWH WHPS«UDWXUH �

FHV FRQGLWLRQV RQW «W« U«DOLV«HV GDQV OD ULYLªUH )DODLVH HW GDQV FHOOH GH %DVVH�

3RLQWH� -
DL SDUWLFXOLªUHPHQW «WXGL« OD SUHPLªUH GH FHV ULYLªUHV � OD ILJXUH � GR

OD SODQFKH ;9,,, UHSU«VHQWH OH KDXW GH VRQ EDVVLQ GH U«FHSWLRQ� /HV «UXSWLRQV
GH PDL HW SDUWLFXOLªUHPHQW FHOOH GX �� \ RQW IRUP«� DX SLHG GX FRO GH OD

&DOHEDVVH� HQ DPRQW G
XQ «WUDQJOHPHQW� XQH DFFXPXODWLRQ GH PDW«ULDX[
WUªV FKDXGV� D\¤QW SOXV GH �� PªWUHV G
«SDLVVHXU HW DX[ G«SHQV GHVTXHOV VH

VRQW SURGXLWV G
LPSRUWDQWV SK«QRPªQHV VHFRQGDLUHV �VRL�GLVDQW FUDWªUH GH

OD )DODLVH� TXL RQW «W« REVHUY«V SRXU OD SUHPLªUH IRLV OH �� PDL�
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)LJ� �����/HV FHQGUHV ¢ KDXWH WHPS«UDWXUH� HQWDP«HV SDU O
«URVLRQ�
UHPSOLVVDQW OD YDOO«H GH OD 5LYLªUH
6ªFKH � OHV SDUWLHV EODQFKHV PLVHV ¢ QX SDU GH U«FHQWV «ERXOHPHQWV Q
RQW SDV HQFRUH «W« UHIURLGLHV
VXSHUILFLHOOHPHQW� 3KRWRJUDSKLH IDLWH OH �� MXLQ ������

)LJ� ����� /HV FHQGUHV ¢ KDXWH WHPS«UDWXUH GH OD YDOO«H GH OD 5LYLªUH 6ªFKH DGRVV«HV ¢XQH IDODLVH GH
WXI DQFLHQ� �3KRWRJUDSKLH IDLWH OH �MXLOOHW ����� GX YRLVLQDJH GH O
DQFLHQQH KDELWDWLRQ 5RXVVHDX��

/$F5R,[� � 0RQWDJQH 3HO«H� ��
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4XDQG� DX FRXUV GH O
KLYHU� MH VXLV GHVFHQGX GDQV OH IRQG GH FH UDYLQ�
M
DL FRQVWDW« TXH OD SDUWLH VXSHUILFLHOOH GH FH FRQJORP«UDW «WDLW HVVHQWLHOOH
PHQW FRQVWLWX«H SDU GHV SRQFHV �ILJ� ���� HW GHV ERPEHV FUDTXHO«HV ¢ FHQWUH

SRQFHX[� SURYHQDQW WUªV FHUWDLQHPHQW GHV «UXSWLRQV GX � MXLOOHW HW GX �� DR½W�
/HV EHOOHV FRXSHV IRXUQLHV SDU O
«URVLRQ �SO� ;9,,,� I°J� � ¢ �� PRQWUHQW TXH
FHV SRQFHV UHFRXYUHQW GHV IUDJPHQWV� GH SHWLWV EORFV �OM� GHV ERPEHV

FUDTXHO«HV G
DQG«VLWH SLHUUHXVH� 7RXWHV FHV URFKHV VRQW GLVSRV«HV VDQV

)LJ� ����  6WUXFWXUH FKDRWLTXH GHV DSSRUWV GHV QX«HV DUGHQWHV PLVH HQ «YLGHQFH SDU O
«URVLRQ � DX

PLOLHX GH OD OLJXUH VH YRLW XQ JURXSH GH JURV EORFV� �5LYLªUH 6ªFKH ¢ HQYLURQ � NLORPªWUHV GX G¶PH��

RUGUH� PDLV SU«VHQWHQW FHSHQGDQW SDU SODFHV XQH VWUDWLILFDWLRQ JURVVLªUH�
LQGLTXDQW TX
HOOHV Q
RQW SDV «W« DFFXPXO«HV HQ XQH VHXOH IRLV HW TXH OHV

GLYHUV FRQYRLV GH PDW«ULDX[ Q
«WDLHQW SDV WRXMRXUV IRUP«V GH PDW«ULDX[ GH

P¶PHV GLPHQVLRQV� /D VWUXFWXUH GH FHV FRQJORP«UDWV VH GLVOLQJXH ELHQ GH

FHOOH GHV G«S¶WV WRUUHQWLHOV IRUP«V HQ DYDO �SDU OHXU UHPDQLHPHQW�� TXL
VRQW SOXV RX PRLQV U«JXOLªUHPHQW VWUDWLIL«V HW FODVV«V P«FDQLTXHPHQW� ,O
HVW DVVH] YUDLVHPEODEOH TXH GHV QX«HV DUGHQWHV �QRWDPPHQW FHOOHV G
DR½W�

��� /HV DFFXPXODWLRQV GH FHQGUHV HW GH ODSLOOLV� IRUP«HV HQ GHKRUV GH OD ]RQH ULFKH HQ ERPEHV�
SU«VHQWDLHQW XQH VWUXFWXUH SOXV U«JXOLªUH � DX 3U¬FKHXU� DSUªV OH � MXLOOHW� VXU OHV PDUFKHV GHV HVFD
OLHUV GHV PDLVRQV� OHV SHWLWHV FRXFKHV GH SRQFHV EODQFKHV UHSRVDLHQW VXU GHV OLWV GH FHQGUHV HW GH
ODSLOOLV JULV� QRQ SRQFHX[� GHV «UXSWLRQV GH PDL � HQ RFWREUH� FHV OLWV SRQFHX[ «WDLHQW UHFRXYHUWV
SDU XQH FRXFKH GRQW OD FRQVWLWXWLRQ S«WURJUDSKLTXH «WDLW LGHQWLTXH ¢ FHOOH GH OD EDVH�
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RQW DXVVL FRQWULEX« ¢ OD SURGXFWLRQ GH FHV DFFXPXODWLRQV GH PDW«ULDX[
VROLGHV� PDLV LO Q
HVW SDV SRVVLEOH GH OH G«PRQWUHU� HQ WRXW FDV� HOOHV Q
RQW

SDV WUDQVSRUW« GH FHV EORFV GH WUªV JURVVH WDLOOH� VL FDUDFW«ULVWLTXHV GHV

DSSRUWV GHV QX«HV DUGHQWHV GX IODQF RFFLGHQWDO GH OD PRQWDJQH�
6L OHV DSSRUWV GHV QX«HV DUGHQWHV VRQW EHDXFRXS SOXV OLPLW«V HQ VXUIDFH

TXH OHV SU«F«GHQWV HW «WURLWHPHQW ORFDOLV«V VXU O
XQ GHV IODQFV GX YROFDQ

9?J� ����  O
Q EORF GH ODYH U«UHQLH� DSSRUW« SDU XQH QX«H DUGHQWH GDQV OD YDOO«H GH OD .LYLªUH
6ªFKH HW EULV« SDU UHOLDLW DX FRXUV GH VRQ UHIURLGLVVHPHQW VXU SODFH�

VHXOHPHQW� LOV VRQW SDU FRQWUH EHDXFRXS SOXV «SDLV � FRPPH OHV PDW«ULDX[

TXL OHV FRQVWLWXHQW RQW «W« DFFXPXO«V GDQV XQ WHPSV WUªV FRXUW� VXU XQ HVSDFH
UHODWLYHPHQW IDLEOH� HW TX
LOV FRQWLHQQHQW HQ DERQGDQFH GHV EORFV GH

GLPHQVLRQV VRXYHQW FRORVVDOHV� LOV RQW «W« VRXVWUDLWV DX[ QRPEUHXVHV FDXVHV
GH UHIURLGLVVHPHQW UDSLGH TXL RQW DWWHLQW OHV SURGXLWV GHV SURMHFWLRQV YHUWL
FDOHV� P¬PH TXDQG OHV FHQGUHV ILQHV \ DERQGHQW� LOV RQW SX FRQVHUYHU OHXU
KDXWH WHPS«UDWXUH SHQGDQW IRUW ORQJWHPSV� &H VRQW HX[ VXUWRXW TXL� HQ VH

UHIURLGLVVDQW OHQWHPHQW RX EUXVTXHPHQW� VRXV O
DFWLRQ GH GLYHUVHV FDXVHV�

RQW GRQQ« QDLVVDQFH ¢ OD SOXSDUW GHV SK«QRPªQHV VHFRQGDLUHV TXL YRQW ¬WUH
G«FULWV SOXV ORLQ� 'H SOXV� OHV PDW«ULDX[ WUDQVSRUW«V SDU«HV QX«HV� ¢ O
LQYHUVH



��� /$ 0217$*1( 3(/(( (7 6(6 �5837,216�

��� ����������

GH FHX[ SURMHW«V YHUWLFDOHPHQW� XQH IRLV SDUWLV GX G¶PH� TXHOOH TX
DLW «W« OD
FDXVH GH OHXU PLVH HQ PDUFKH� Q
RQW SDV «W« VRXPLV DX[ DFWLRQV� V
H[HU©DQW
HQ VHQV LQYHUVH� GH OD IRUFH GH SURMHFWLRQ HW GH OD JUDYLW«� FHV GHX[ DFWLRQV
VH VRQW FRPELQ«HV� DX OLHX GH VH FRPEDWWUH� HW F
HVW SRXUTXRL GHV EORFV GH
SOXVLHXUV FHQWDLQHV GH PªWUHV FXEHV RQW SX DUULYHU MXVTX
¢ OD PHU� F
HVW
¢�GLUH ¢ � NLORPªWUHV GH OHXU SRLQW GH G«SDUW� QRXV QH WURXYRQV GRQF SOXV

)LJ� ���� �� )DODLVH FRPSRV«H ¢ OD EDVH SDU OH FRQJORP«UDW DQFLHQ GX GHOWD WRUUHQWLHO GHV 5LYLªUHV
6ªFKH HW %ODQFKH� HW ¢ OD SDUWLH VXS«ULHXUH SDU OHV DSSRUWV U«FHQWV GHV QX«HV DUGHQWHV MXLQ ����� �
XQH WLJH GH IHU YLVLEOH VXU OH SUHPLHU WLHUV GH OD ILJXUH �¢ GURLWH� LQGLTXH OH QLYHDX GX YLHX[ VRO�

O¢ FH FODVVHPHQW SDU RUGUH GH JURVVHXU� ¢ SDUWLU GX FUDWªUH� TXL HVW VL FDUDF
W«ULVWLTXH GHV SURMHFWLRQV YHUWLFDOHV�
-
DL LQVLVW« SOXV KDXW VXU OHV FXULHX[ FDUDFWªUHV TXH SU«VHQWDLHQW OHV

G«S¶WV GHV QX«HV DUGHQWHV� DXVVLW¶W DSUªV OH SDVVDJH GH FHOOHV�FL� OHXU «WXGH
«WDLW IRUW LQW«UHVVDQWH SRXU G«P¬OHU OH P«FDQLVPH GH OD PDUFKH GH FHV
QX«HV� PDLV LOV Q
RQW ODLVV« DXFXQH WUDFH J«RORJLTXH GXUDEOH HW MH Q
DL SDU
VXLWH SOXV ¢ P
HQ RFFXSHU LFL�
&H TX
LO IDXW UHWHQLU GH OD VWUXFWXUH GHV DFFXPXODWLRQV GH PDW«ULDX[ VROLGHV

IRUP«HV SDU OHV QX«HV DUGHQWHV� F
HVW TX
HOOH HVW HVVHQWLHOOHPHQW FKDRWLTXH �
GHV EORFV HW GHV IUDJPHQWV SOXV RX PRLQV DUURQGLV GH WRXWH JURVVHXU HWSDU
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ORLV GH GLPHQVLRQV FRORVVDOHV� G«FRPSRVLWLRQ PLQ«UDORJLTXH XQLIRUPH� VRQW
P«ODQJ«V DYHF GH OD FHQGUH �ILJ� ���� ���� ����� OHV ERPEHV FUDTXHO«HV HW OHV

G«EULV GX YLHX[ VRO QH VH UHQFRQWUHQW TXH GDQV OHV DSSRUWV GHV WUªV JUDQGV

SDUR[\VPHV� )U«TXHPPHQW RQ \ WURXYH GHV IUDJPHQWV ¢ DQJOHV YLIV IRUP«V

SDU OD UXSWXUH VXU SODFH �FRQV«FXWLYH DX UHIURLGLVVHPHQW� GH EORFV GH SOXV
JUDQGH GLPHQVLRQ �O°J� ����� GHV FDQQHOXUHV SURIRQGHV VH SURGXLVHQW SDUIRLV

)LJ� ����  /HV G«S¶WV U«FHQWV GHV QX«HV DUGHQWHV UHSRVDQW VXU XQ FRQJORP«UDW DQFLHQ� OHV JURV
EORFV Q
DSSDUDLVVHQW TXH GDQV OHV «ERXOLV� �3HWLW UDYLQ G«ERXFKDQW VXU OD ULYH GURLWH GH OD
ULYLªUH GHV 3ªUHV��

¢ OD VXUIDFH GHV EORFV SDU VXLWH GH OHXU HQWUH�HERTXHPHQW PXWXHO� (QILQ� HQ
UDLVRQ GH OD KDXWH WHPS«UDWXUH ¢ ODTXHOOH FHV PDW«ULDX[ RQW «W« «PLV� OHV
IUDJPHQWV GH ERLV TXL DERQGHQW GDQV OHV FRQJORP«UDWV GHV QX«HV GX G«EXW

GH O
«UXSWLRQ \ VRQW WRXMRXUV FDUERQLV«V�
&HV DJJORP«UDWLRQV GH PDW«ULDX[ WUDQVSRUW«V ¢ VHF HW ¢ WUªV KDXWH WHP

S«UDWXUH FRQVWLWXHQW XQ W\SH QRXYHDX GH G«S¶WV YROFDQLTXHV� WUªV GLVWLQFWV
GHV EUªFKHV LJQ«HV GRQW LO D «W« TXHVWLRQ GDQV O
KLVWRLUH GX G¶PH HW TXL�
HOOHV� UDSSHOOHQW OHV EUªFKHV LJQ«HV DQG«VLWLTXHV GX &DQWDO� (OOHV VH UDS

SURFKHQW GDYDQWDJH GHV FRQJORP«UDWV ERXHX[� GRQW OD VWUXFWXUH HVW DXVVL

FKDRWLTXH� PDLV HOOHV V
HQ GLVWLQJXHQW HQ FH TXH OHXUV EORFV VRQW HQ PR\HQQH
PRLQV DUURQGLV � GH SOXV� RQ Q
\ REVHUYH MDPDLV FH FODVVHPHQW SDU RUGUH GH
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GHQVLW« HW GH JURVVHXU� FHV LQWHUFDODWLRQV GH SHWLWV OLWV VWUDWLIL«V TXL VH IRUPHQW
VL UDSLGHPHQW GDQV WRXWHV OHV IRUPDWLRQV R» O
HDX MRXH XQ U¶OH� TXDQG LO \
H[LVWH GHV SRQFHV� FHOOHV�FL QH VRQW SDVS«Q«WU«HV SDU ODERXH ILQH FRPPH FHOOHV
GHV FRQJORP«UDWV ERXHX[ �MH UHYLHQGUDL SOXV ORLQ VXU FHWWH FRPSDUDLVRQ�
-
DL GRQQ« GDQV OH FKDSLWUH 9 GH QRPEUHXVHV SKRWRJUDSKLHV GH OD 5LYLªUH

%ODQFKH� IDLWHV LPP«GLDWHPHQW DSUªV OH SDVVDJH GH QX«HV DUGHQWHV �ILJ� �����

OD FHQGUH FKDXGH TXL HQ FRQVWLWXDLW OD SDUWLH VXSHUILFLHOOH «WDLW VL PRELOH DORUV
TX
XQH SLHUUH SURMHW«H \ GLVSDUDLVVDLW DXVVLW¶W� PDLV SHX ¢ SHX� VRXV O
DFWLRQ
GH OD SHVDQWHXU HW GH OD SOXLH �YDSRULV«H DXVVLW¶W�� FHV G«S¶WV VH WDVVDLHQW� OD
PDUFKH ¢ OHXU VXUIDFH GHYHQDLW SRVVLEOH� PDLV LOV UHVWDLHQW WRXMRXUV SHX

FRK«UHQWV� /HV ILJXUHV ����

��� HW ��� UHSU«VHQWHQW GHV
FRXSHV QDWXUHOOHV SURGXLWHV
SDU «URVLRQ GDQV GHV G«S¶WV GH
FH JHQUH�VRLW VXU OH ERUG GH OD
PHU� VRLW VXU O
HPSODFHPHQW
GHV ULYLªUHV UHPEOD\«HV HW HQ
YRLH GH UHFUHXVHPHQW� &HV
SURGXLWV G
«ERXOHPHQW GH

)L
J�

���� � YDOO«H GH OD 5LYLªUH EODQFKH� SH
X

DSUªV OH IDODLVHV «WDLHQW ELHQ YLWH ODY«V
SDVVDJH G
XQH QX«H DUGHQWH� �3KRWRJUDSKLH IDLWH HQ SDU OHV HDX[� TXL IDLVDLHQW
G«FHPEUH ������

DORUV DSSDUD°WUH OHV EORFV

GH JUDQGH WDLOOH MXVTX
DORUV HQ SDUWLH FDFK«V SDU OD FHQGUH ILQH�
'DQV XQ SD\V ¢ FOLPDW WHPS«U«� FHV G«S¶WV GHV QX«HV DUGHQWHV DXUDLHQW

SX FRQVHUYHU� DX PRLQV SDU SODFHV� OHXU IDFLHV RULJLQHO HW SUHQGUH SHX ¢ SHX

GH OD FRQVLVWDQFH� PDLV VRXV OH FOLPDW WURSLFDO GH OD 0DUWLQLTXH� OHXU SU«VHU
YDWLRQ VRXV OHXU IRUPH DFWXHOOH� P¬PH ¢ O
«WDW GH ODPEHDX[� HVW ELHQ SUREO«
PDWLTXH � RQ YHUUD HQ HIIHW GDQV OHV SDUDJUDSKHV VXLYDQWV O
LPSRUWDQFH GHV
SK«QRPªQHV GH UXLVVHOOHPHQW HW G
«URVLRQ WRUUHQWLHOOH� TXL FRPPHQ©DLHQW
VRXYHQW OHXU ĕXYUH LPP«GLDWHPHQW DSUªV OH SDVVDJH G
XQH QX«H DUGHQWH

HW HQWUHP¬ODLHQW VHV G«S¶WV GH FRQJORP«UDWV ERXHX[ HW GH OLWV VWUDWLIL«V�
5«JLRQV «ORLJQ«HV GX YROFDQ� � $SOXVLHXUV UHSULVHV� DX FRXUV GHV JUDQGV

SDUR[\VPHV� WRXW RX SDUWLH GH OD 0DUWLQLTXH D «W« FRXYHUW G
XQH PLQFH
FRXFKH GH FHQGUHV�&H SK«QRPªQH QH V
«WDQW SURGXLW TXH SHQGDQW OD S«ULRGH
R» MH Q
«WDLV SDV GDQV O
°OH� M
DL FKHUFK« ¢ PH SURFXUHU GHV UHQVHLJQHPHQWV HQ
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P DGUHVVDQW ¢ GLII«UHQWHV SHUVRQQHV HW HQ IDLVDQW IDLUH XQH HQTX¬WH J«Q«UDOH

SDU OD JHQGDUPHULH� JU¤FH ¢ O
REOLJHDQW LQWHUP«GLDLUH GX FDSLWDLQH /RUHQ]LQL�
-H OHV DL U«VXP«V GDQV OH WDEOHDX FL�GHVVRXV� GDQV OHTXHO OHV GLYHUVHV
FRPPXQHV GH O
°OH RQW «W« GLVWULEX«HV HQ GL[ ]RQHV� ODUJHV GH � NLORPªWUHV ¢
SDUWLU GX FUDWªUH� MH QH P
RFFXSH� ELHQ HQWHQGX� TXH GHV FRPPXQHV VLWX«HV
HQ GHKRUV GH OD ]RQH G«YDVW«H� FHOOH�FL D\DQW «W« FRQVLG«U«H SOXV KDXW�
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/HV JUDQGHV GLYLVLRQV KRUL]RQWDOHV FRUUHVSRQGHQW ¢ GHV ]RQHV GLVWDQWHV GX FUDWªUH GH � HQ � �PªWUHV�

�
�

&HQGUHV VHXOHV � �� FHQGUHV HW ODSLOOLV � ��� SDV GH UHQVHLJQHPHQWV� PDLV SUREDELOLW« GH FKXWH G
DSUªV

OD VLWXDWLRQ J«RJUDSKLTXH� HQFDGU«H GH ORFDOLW«V R» LO HQ D «W« VLJQDO«�
/
«SDLVVHXU GH OD FHQGUH HVW H[SULP«H HQ PLOOLPªWUHV�

/HV DSSU«FLDWLRQV VXU O
«SDLVVHXU GH OD FHQGUH WRPE«H VRQW H[SULP«HV

HQ PLOOLPªWUHV� OHV QRPEUHV VRQW IRUF«PHQW SHX ULJRXUHX[� DXFXQH PHVXUH
SU«FLVH Q
D «W« IDLWH HW OHV HVWLPDWLRQV YDULHQW VRXYHQW GX VLPSOH DX

TXDGUXSOH � HOOHV PDQTXHQW SRXU EHDXFRXS GH ORFDOLW«V � DXVVL P
D�W�LO SDUX
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LKXWLOH GH P
HQ VHUYLU SRXU FDOFXOHU OD TXDQWLW« GH FHQGUHV WRPE«HV VXU O
°OH�
0DOJU« FHV LQFHUWLWXGHV� RQ SHXW WLUHU GH FH WDEOHDX TXHOTXHV FRQFOXVLRQV
FHUWDLQHV� /
«SDLVVHXU GH OD FHQGUH D YDUL« HQ UDLVRQ LQYHUVH GH OD GLVWDQFH GX

FUDWªUH� HW FHOWH ORL DSSDUD°W SOXV QHWWHPHQW VL� DX OLHX GH GLVSRVHU OH WDEOHDX
SDU ]RQHV� RQ VXLW VXU XQH FDUWH OD SODFH GHV GLYHUV SRLQWV G
REVHUYDWLRQ SODF«V
DX YRLVLQDJH G
XQ P¶PH UD\RQ PHQ« ¢ SDUWLU GX FUDWªUH � TXHOTXHV H[FHS
WLRQV ¢ FHWWH UªJOH SDUDLVVHQW WUªV QHWWHPHQW GXHV ¢ GHV HUUHXUV SHUVRQQHOOHV
G
REVHUYDWHXUV D\DQW XQH WHQGDQFH ¢ YRLU JURV� RQ UHPDUTXHUD HQ SDUWL
FXOLHU TXH WRXWHV OHV REVHUYDWLRQV IDLWHV DX /DPHQWLQ GRQQHQW GHV QRPEUHV
VXS«ULHXUV ¢ FHOOHV FRQFHUQDQW )RUW�GH�)UDQFH HW TXH GHV FKXWHV GH FHQGUHV

\ VRQW LQGLTX«HV FHUWDLQV MRXUV R» LO QH V
HQ HVW SDV SURGXLW GDQV OHV U«JLRQV
SOXV UDSSURFK«HV GX YROFDQ� FH TXL SDUD°W SHX YUDLVHPEODEOH�
7URLV «UXSWLRQV VHXOHPHQW RQW VDXSRXGU« GH FHQGUHV WRXWH OD 0DUWLQLTXH�

FHOOHV GX �� GX � HW GX �� PDL� /D SUHPLªUH D GRQQ« XQLTXHPHQW� P¬PH DX

YRLVLQDJH GX YROFDQ� GHV FHQGUHV WUªV ILQHV � F
HVW O¢ OH SUHPLHU SDUR[\VPH �

O
DEVHQFH GH ODSLOOLV ¢ FHWWH GDWH HVW GXH WUªV FHUWDLQHPHQW ¢ FH TX
¢ FH

PRPHQW O
DPDV GH ODYH Q
«WDLW SDV HQFRUH «GLIL« GDQV OH FUDWªUH�
/HV � HW �� PDL� DX FRQWUDLUH� OHV FHQGUHV RQW «W« DFFRPSDJQ«HV GH

ODSLOOLV� TXL RQW «W« VXUWRXW DERQGDQWV ¢ OD VHFRQGH GH FHV GDWHV� /
DSSU«
FLDWLRQ GHV GLPHQVLRQV PD[LPXP GHV ODSLOOLV� TXL P
D «W« LQGLTX«H� HVW

WURS YDULDEOH SRXU TXH M
DLH FUX SRXYRLU OD GRQQHU� LO VHPEOH TXH GDQV OD
WURLVLªPH ]RQH LOV DLHQW UDUHPHQW G«SDVV« OD JURVVHXU G
XQ ĕXI GH SLJHRQ HW
FH Q
HVW TX
H[FHSWLRQQHOOHPHQW TX
¢ )RUW�GH�)UDQFH GHV ODSLOOLV SHVDQW
�� JUDPPHV RQW «W« REVHUY«V OH �� PDL ��� � OD PR\HQQH GHV SOXV JURV QH

G«SDVVDLW JXªUH � ¢ � FHQWLPªWUHV GH F¶W«� 2Q P
D UHPLV EHDXFRXS G
«FKDQ

WLOORQV VRL�GLVDQW WRPE«V GDQV GLYHUV SRLQWV GH O
°OH� PDLV GDQV QRPEUH GH FDV
FH Q
«WDLHQW DXWUH FKRVH TXH GHV IUDJPHQWV GX VRO P¶PH GH OD ORFDOLW«� 2Q
YRLW GDQV WRXV OHV FDV TXH OH � PDL GHV ODSLOOLV RQW «W« SURMHW«V MXVTX
¢
�� NLORPªWUHV GX FUDWªUH�
/H �� PDL� OHV FHQGUHV Q
RQW SDV «W« DX GHO¢ GH �� NLORPªWUHV HW OHV

��� 0� +RYH\ UDSSRUWH >��� ���@ TX
LO D «W« LQIRUP« TX
¢ FHOWH GDWH XQ EORF GH �KY��� VHUDLW WRPE«
HQ UDGH GH )RUW�GH�)UDQFH VXU OH QDYLUH QRUY«JLHQ +HOJD HW LQGLTXH TXH F
HVW VDQV GRXOH � NLOR
JUDPPH TXH O
RQ D YRXOX GLUH � FH QRPEUH OXL�P¬PH HVW FHUWDLQHPHQW LQH[DFW� GH P¬PH TXH O
LQGL
FDWLRQ G
DSUªV ODTXHOOH FHWWH SLHUUH DXUDLW «W« DVVH] FKDXGH SRXU HQIODPPHU GX FKDUERQ VXU OHTXHO
HOOH VHUDLW WRPE«H � G
DSUªV OHV QRPEUHXVHV LQIRUPDWLRQV FRQFRUGDQWHV TXH M
DL UHFXHLOOLHV� OHV ODSLOOLV
GHV SURMHFWLRQV YHUWLFDOHV «WDLHQW IURLGV ¢ PRLQV GH �� NLORPªWUHV GX FUDWªUH�
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ODSLOOLVGH � � NLORPªWUFVGX FUDWªUH� /H �* PDL� OHV SURGXLWV GH O
«UXSWLRQ RQW «W«

OLPLW«V ¢ OD ]RQH GH � � NLORPªWUHV� TXDQWD FHX[ GHV SDUR[\VPHV GX *MXLQ HW GX
� MXLOOHW� LOV RQW «W« ORFDOLV«V VXU OD F¶WH 2XHVW� (QILQ� FHX[ GH O
«UXSWLRQ GX

�� DR½W RQW «W« OLPLW«V� GDQV OD GLUHFWLRQ GX 6XG� DX SDUDOOªOH GX /DPHQ OLQ� PDLV
LOV RQW «W« WUDQVSRUW«V ¢ XQH WUªV JUDQGH GLVWDQFH GDQV OD GLUHFWLRQ GX 1RUG �� ��

0«FDQLVPH GX WUDQVSRUW�  4XHO HVW PDLQWHQDQW OH P«FDQLVPH GX

WUDQVSRUW DX ORLQ GH FHV PHQXV PDW«ULDX[" ,OV QH VRQW FHUWDLQHPHQW SDV
UHWRPE«V GLUHFWHPHQW DSUªV OHXU SURMHFWLRQ� FRPPH FHX[ GX YRLVLQDJH LP

P«GLDW GX YROFDQ � OD YLWHVVH GHV FHQGUHV HW GHV ODSLOOLV WUDQVSRUW«V ¢ )RUW�GH�
)UDQFH Q
«WDLW SDV� HQ HIIHW� FHOOH GH SURMHFWLOHV� M
DL SX DSSU«FLHU DSSUR[L
PDWLYHPHQW FHOWH YLWHVVH HQ FRPSXOVDQW OHV IHXLOOHV G
REVHUYDWLRQV P«W«R

URORJLTXHV GHV WURLV QDYLUHV GH OD PDULQH GH O
�WDW VH WURXYDQW GDQV OD UDGH

DX PRPHQW GHV «UXSWLRQV � OH 7DJH �FRPPDQGDQW 3LYHW�� OH 6XFKHW �FRP
PDQGDQW /H %ULV� REVHUYDWLRQV GH O
HQVHLJQH /HJUDQG� HW OH -RXIIUR\ �FRP
PDQGDQW 'LFXODI«� � M
\ DL� HQ HIIHW� WURXY« OHV EHXUHV DX[TXHOOHV OD FHQGUH

D IDLW VRQ DSSDULWLRQ HQ UDGH GH FHWWH YLOOH� FH TXL D SHUPLV G
HQ G«GXLUH OHV
GRQQ«HV GX WDEOHDX VXLYDQW� &HV QRPEUHV QH VRQW FRQFRUGDQWV TX
¢ TXHOTXHV
PLQXWHV SUªV� TXDQG LO \ D SOXVLHXUV REVHUYDWLRQV� RQ YRLW TXH OD YLWHVVH

PR\HQQH «WDLW FHOOH G
XQ YHQW PRG«U« >YRLU OD QRWH ��� GH OD SDJH ���@�

'$7(
+(85( QL � O
«UXSWLRQ� '�%87

GH OD FKXWH GH FHQGUR

$ )RUO�GH�.UDQFH�

3$66$*(
GX QXDHH
DX O«QLOQ

GH
PLV D SDUFRXULU
OHV �� NLORP�
GX FUDOFUF

D

7(036 9,7(66(
K OD ��FRXGH
H[SULP«H

GHV «UXSWLRQV� $X FUDWªUH� 2EVHUY«H
GH )RLO GH�)UDQFH�

)RL W�GH�)UDQFF HQ
PªWUHW�VDQV FKXWH

GH FHQGUH� )RUO�GH�)UDQFH�
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� K� �� }

��� � PDO�  2EVHUYDL LRQV GX -RXIIUR\ � 'H � K� �� LO � K� ��� ODSLOOLV� GH �� K� �� ¢ �� KHXUHV� SOXLH ERXHXVH�
GH �� KHXUHV ¢ �� OL� ��� DFFDOPLH � GH OX K� � ¢ � KHXUHV �OX VRLU� OLQH FKXWH GH FHQGUHV�
2EVHUYDWLRQV GX 6XFKHW � � K� ��� ODSLOOLV� SXLV OLRQH� � K� �� LO � K� �� VDEOH ILQ � GH �� KHXUHV D �
� K� ���

SOXLH ERXHXVH� SXLV FHQGUHV�
�� PDW�  2EVHUYDWLRQV GX -RXIIUR\ � � K� ��� ODSLOOLV� � K� ��� DERQGDQWH SOXLH ERXHXVH ��K���� DFFDOPLH�

M & E� ��� FKXWH GH FHQGUHV�
2EVHUYDWLRQV GX 6XFKHW � /D FKXWH GH FHQGUHV GXUH �� PLQXWHV�
�� DR½W�  2EVHUYDWLRQV GX -RXIIUR\ � /H QXDJH DUULYH VXU .RUW�GH�.UDQFH YHUV � KHXUHV� GH � K� ��

D � E� ��� FKXWH GH FHQGUHV HW GH SHWLWV JUDYLHUV�
'
DSUªV OH 7DJH� OH QXDJH SODQH VXU )RUO�GH�)UDQFH MXVTX
¢ �� KHXUHV�

��� 2V TXDQWLW«V GH FHQGUHV GXFV DX[ SURMHFWLRQV YHUWLFDOHV VRQW ELHQ SRX GH FKRVH� FRPSDU«HV ¢
FHOOHV GX .UDNDODX� '
DSUªV 0� 9HUOWHFN �.UDNDWDX� ����� O
«SDLVVHXU GH ,Q FHQGUH SURMHW«H GDQV GHV ]RQHV

/DFURLK�  0RQWDJQH 3HO«H� ��
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&HV FHQGUHV HW ODSLOOLV Q
RQW GRQF SX ¬WUH HQWUD°Q«V DX ORLQ TXH SDU OH

YHQW� PDLV FHOXL�FL VRXIIODQW FRQWLQXHOOHPHQW GDQV OHV SDUWLHV EDVVHV� YHUV

O
2XHVW RX OH 6XG�6XG�2XHVW� F
HVW�¢�GLUH YHUV OH ODUJH� OHV FHQGUHV Q
RQW
DWWHLQW OH &HQWUH HW OH 6XG GH O
°OH TXH ORUVTX
HOOHV RQW «W« HQWUD°Q«HV WRXW
G
DERUG DX�GHVVXV GH OD U«JLRQ GH O
DOL]«� F
HVW�¢�GLUH ¢ SOXV GH ���� PªWUHV�

&HV QXDJHV YROFDQLTXHV RQW «W« HQ SDUWLH IRXUQLV SDU GHV SURMHF
WLRQV YHUWLFDOHV� PDLV OHV QX«HV DUGHQWHV GHV SDUR[\VPHV RQW FRQWULEX«
DXVVL GDQV XQH WUªV ODUJH SDUW ¢ OHXU SURGXFWLRQ � OD G«PRQVWUDWLRQ SHXW
HQ ¬WUH IDLWH HQ SDUWLFXOLHU SRXU FHOOHV GX � MXLQ HW GX � MXLOOHW � HQ

HIIHW� FHV MRXUV�O¢ OD FEXWH GH FHQGUHV Q
D «W« FRQVWDW«H TXH VXU OD FRWH

2XHVW� PDLV� MH OH U«SªWH� FHWWH FRQWULEXWLRQ GHV QX«HV DUGHQWHV QH V
HVW

MDPDLV SURGXLWH HQ OLJQH GLUHFWH� HOOH Q
D «W« GXH TX
¢ OD SDUWLH VXS«ULHXUH
GH OD QX«H� TXL� XQH IRLV GLODW«H� D DWWHLQW OHV U«JLRQV VXS«ULHXUHV ¢ FHOOH

GH O
DOL]« ���� 'DQV DXFXQ FDV� HQ HIIHW� OHV QXDJHV GRQW QRXV GLVFXWRQV OD

PDUFKH Q
RQW SDUFRXUX OHV SDUWLHV EDVVHV GH O
DWPRVSKªUH � P¶PH DX 0RUQH�
9HUW� VL UDSSURFK« GX &DUEHW R» V
HVW DUU¬W«H OD PDUFKH KRUL]RQWDOH GHV

JUDQGHV QX«HV� OHV ODSLOOLV WRPEDLHQW WRXMRXUV G
XQH WUªV JUDQGH KDXWHXU� /H
U«FLW GH /DFRPEH �SDJH ���� VXU O
«UXSWLRQ GX �� PDL LQGLTXH QHWWHPHQW OD

VRUWLH VLPXOWDQ«H GX FUDWªUH G
XQ JUDQG QXDJH YHUWLFDO V
«OHYDQW UDSLGHPHQW
¢ XQH JUDQGH KDXWHXU� SXLV DORUV HQWUD°Q« YHUV OH 6XG� HW G
XQH QX«HDUGHQWH
TXL HVWYHQX EU½OHULHV SUHPLªUHV PDLVRQV GX &DUEHW� RU� OH EDWHDX VXU OHTXHO
VH WURXYDLW OH VHUJHQW Q
D SDV «W« DWWHLQW SDU OD QX«H DUGHQWH� HW FHSHQGDQW�

SUHVTXH DX PRPHQW R» FHOOH�FL DUULYDLW VXU OH &DUEHW� FRPPHQ©DLW XQH FKXWH
GH ODSLOOLV HW GH FHQGUHV WRPEDQW GX QXDJH YHUWLFDO� ,O HQ D «W« GH P¶PH OH

� MXLQ �YRLU S� ��� O
REVHUYDWLRQ GH 0� :LOGHQVOHLQ� HW OH � MXLOOHW� ¢ FHWWH

GHUQLªUH GDWH� 00� $QGHUVRQ HW )OHWW >��@� TXL VH WURXYDLHQW DX ODUJH GX

&DUEHW� RQW YX OD QX«H V
DUU¬WHU ¢ HQYLURQ � NLORPªWUH G
HX[ HW LOV Q
RQW
FRPPHQF« ¢ UHFHYRLU OD JU¬OH GHV ODSLOOLV TXH ORUVTXH OD SDUWLH VXS«ULHXUH
GX QXDJH� JDJQDQW OHV KDXWHV U«JLRQV� V
HVW WURXY«H ¢ OHXU ]«QLWK�
8QH IRLV SDUYHQX GDQV OHV KDXWHV U«JLRQV GH O
DWPRVSKªUH� OH QXDJH YRO�

FRQFHQWULTXHV� WHOOHV TXH FROOHV FRQVLG«U«HV SOXV KDXW� D «W« OD VXLYDQWH � MXVTX
¢ �� NLORPªWUHV GX FUDWªUH�
� PªWUH� GH O°! ¢�� NLORPªWUHV� 2A2� GH �� ¢ �� NLORPªWUHV� �P���� GH �� ¢ ��� NLORPªWUHV� �P���� DX
GHO¢ HW MXVTX
¢ ��� NLORPªWUHV� �P����� HW XQH «SDLVVHXU PRLQGUH VXU XQ QRPEUH FRQVLG«UDEOH GH NLOR
PªWUHV DX GHO¢ GH FHWWH OLPLWH� /H YROXPH WRWDO GH FHV FHQGUHV D «W« G
DX PRLQV �� NLORPªWUHV FXEHV�

��� &
HVW OD UDLVRQ SRXU ODTXHOOH OHV JUDQGHV QX«HV GH O
KLYHU ���������� TXL Q
RQW MDPDLV G«SDVV«
� ��� PªWUHV GH KDXWHXU� Q
RQW SDV IRUP« GH QXDJHV YROFDQLTXHV GX JHQUH GH FHX[ GRQW LO HVW
TXHVWLRQ LFL� PDOJU« O
«QRUPH TXDQWLW« GH PDW«ULDX[ HQWUD°Q«V SDU HOOHV�
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FDQLTXH «WDLW HQWUD°Q« GDQV OD GLUHFWLRQ GX YHQW TXL \ U«JQDLW� SXLV OHV FHQ
GUHV� HQ UHWRPEDQW GDQV OHV EDVVHV U«JLRQV� VXELVVDLHQW O
DFWLRQ GH O
DOL]«�
'X PRXLOODJH GHV QDYLUHV HQ UDGH GH )RUW�GH�)UDQFH� RQ YR\DLW� SDU

GHVVXV OHV SLWRQV GX &DUEHW� OD FRORQQH GH YDSHXU V
«OHYHU YHUWLFDOHPHQW
GX YROFDQ� HW O
RQ SRXYDLW DLQVL VXLYUH VD PDUFKH YHUV OH 6XG� &HSHQGDQW�
GDQV TXHOTXHV FDV OH QXDJH HVW YHQX VXU OD YLOOH� QRQ GX 1RUG�2XHVW� PDLV

GH O
2XHVW�1RUG�2XHVW� FH TXL LQGLTXH TX
¢VD VRUWLH GX YROFDQ LO DYDLW «W« XQ
SHX G«YL« SDU O
DOL]«� RX TX
LO SURYHQDLW GH OD SDUWLH VXS«ULHXUH G XQH QX«H

DUGHQWH ¢ WUDMHFWRLUH 6XG�2XHVW�
/H �� DR½W� OD FHQGUH D HQ SDUWLH VXLYL XQ FKHPLQ GLII«UHQW� HOOH V
HVW

«WHQGXH IRUW ORLQ DX 1RUG GH OD 0DUWLQLTXH� /H QXDJH YROFDQLTXH GH O
«UXS
WLRQ GH � K� �� D ELHQ «W« FKDVV« GX F¶W« GX 6XG� MXVTX
DX SDUDOOªOH GX /DPHQ�
OLQ� PDLV OD TXDQWLW« GH FHQGUHV TX
LO D ODLVV« WRPEHU GDQV FHWWH GLUHFWLRQ D

«W« PLQLPH� FRPSDU«H ¢ FHOOH TXL D «W« HQWUD°Q«H YHUV OH 1RUG� 1RXV VDYRQV

SDU XQH REVHUYDWLRQ GH 0� 1LFKROOV >���@ TXH OD FKXWH GH FHQGUH D FRP

PHQF« ¢ 5RVHDX �SDUWLH 6XG�2XHVW GH OD 'RPLQLTXH�� OH ��� ¢ � K� �� GX VRLU�
F
HVW�¢�GLUH WURLV KHXUHV DYDQW OD JUDQGH H[SORVLRQ � FHWWH FHQGUH SURYHQDLW
GRQF GHV KDXWHV FRORQQHV GH YDSHXU TXL V
«OHYDLHQW GX FUDWªUH GHSXLV OH PD
WLQ� OD TXDQWLW« GH FHQGUH WRPE«H� GX �� DR½W DX VRLU MXTX
DX �� VHSWHPEUH�
¢ 5RVHDX �HQYLURQ �� NLORPªWUHV GX YROFDQ�� V
HVW «OHY«H ¢ � PLOOLPªWUHV�
F
HVW�¢�GLUH ¢ XQ SHX SOXV GH FH TXL HVW WRPE« VXU OD FRPPXQH GX 0DULJRW�
«ORLJQ«H VHXOHPHQW GH �� NLORPªWUHV GX FUDWªUH� 6XU OD F¶WH RULHQWDOH GH OD

'RPLQLTXH� O
«SDLVVHXU GH OD FHQGUH D YDUL« GH �P�� ¢ � FHQWLPªWUHV �F
HVW�
¢�GLUH DXWDQW TX
DX &DUEHW�� OHV DUEUHV VH EULVDLHQW VRXV VRQ SRLGV� RU� LO HVW
¢ UHPDUTXHU TXH FHOWH FHQGUH YHQDLW GH O
(VW� FH TXL H[SOLTXH VD SOXV JUDQGH
DERQGDQFH VXU OD F¶WH DX YHQW� HOOH D GRQF G½ ¬WUH SURMHW«H G
DERUG GDQV

OHV KDXWHV U«JLRQV� SXLV HQWUD°Q«H SDUOH FRQWUH�DOL]« YHUV O
(VW�1RUG�(VW �
HOOH HVW HQVXLWH WRPE«H GDQV OHV SDUWLHV EDVVHV GH O
DWPRVSKªUH HW HOOH D «W«

DORUV SRUW«H ¢ O
(VW SDU O
DOL]«� 00� $QGHUVRQ HW)OHWW RQW REVHUY« >��� ���@
OH P¬PH IDLW� OH �� MXLOOHW� ORUV G
XQH FKXWH GH FHQGUH WUªV IDLEOH� TXL Q
D
HX DXFXQ UHWHQWLVVHPHQW DX 6XG GX YROFDQ�
/D FHQGUH GX �� DR½W Q
D SDV «W« ORFDOLV«H ¢ OD 'RPLQLTXH� 6RQ DSSDULWLRQ

D «W« VLJQDO«H GDQV OH 6XG GH OD *XDGHORXSH OH �� � ¢ � K� �� GX PDWLQ � HOOH D

FRXYHUW G
XQH PLQFH FRXFKH O
°OH HQWLªUH� DLQVL TXH OHV 6DLQWHV� OD '«VLUDGH HW
0DULH�*DODQWH R» HOOH HVW WRPE«H MXVTX
¢ � � KHXUHV GX PDOLQ� 7RXWHV OHV
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3HWLWHV $QWLOOHV RQW «W« VDXSRXGU«HV SDU OD P¬PH FHQGUH � MH GRLV ¢ O
REOL

JHDQFH GH 6LU 6OULFNODQG� JRXYHUQHXU GHV OLHV DQJODLVHV VRXV OH 9HQW� GHV
«FKDQWLOORQV UHFXHLOOLV ¢ 0RQWVHUUDW HW¢$QWLJRD�
8QH PDUFKH FRPSOLTX«H GX P«PR JHQUH V
HVW SURGXLWH OH �� PDL ¢ OD

0DUWLQLTXH � XQ QXDJH GH FHQGUHV V
HVW GLULJ« OHQWHPHQW YHUV OH 6XG�(VW� HW

FH Q
HVW TXH GDQV O
DSUªV�PLGL TXH OHV YHQWV LQI«ULHXUV RQW DSSRUW« XQ SHX GH

FHQGUHV ILQHV VXU )RUW�GH�)UDQFH�
(QILQ� QRWRQV HQ WHUPLQDQW TXH 0� -DPHV 3DJHV� GX 6HUYLFH K\GURJUD

SKLTXH GHV �WDOV�8QLV� D VLJQDO« >���@ XQ FHUWDLQ QRPEUH GH QDYLUHV VXU
OHVTXHOV VRQW WRPE«HV GHV FHQGUHV� OH � PDL� HQ SOHLQH PHU� GDQV GLYHUVHV

GLUHFWLRQV GRQW OD SOXV «ORLJQ«H VH WURXYDLW ¢ *22PLOOHV GH OD 0DUWLQLTXH� PDLV�
«WDQW GRQQ«H OD SUHVTXH FR±QFLGHQFH GHV «UXSWLRQV GH OD 0RQWDJQH 3HO«H HW

GH OD 6RXIULªUH GH 6DLQW�9LQFHQW� LO Q
HVW SDV SRVVLEOH� HQ O
DEVHQFH G
«FKDQ

WLOORQV «WXGL«V PLQ«UDORJLTXFPHQW� G
HQ WLUHU GHV FRQFOXVLRQV SU«FLVHV VXU
OD FRQWULEXWLRQ GH FKDFXQ GH FHV YROFDQV GDQV OH SK«QRPªQH�
2Q YHUUD� GDQV OH FKDSLWUH FRQVDFU« DX[ SK«QRPªQHV DFFHVVRLUHV GH O
«UXS

WLRQ� O
«QXP«UDOLRQ GH GLYHUVHV SDUWLFXODULW«V P«W«RURORJLTXHV REVHUY«HV ¢

OD 0DUWLQLTXH RX ¢ WUªV JUDQGH GLVWDQFH GHV $QWLOOHV HW TXL VRQW HQ UHODWLRQ

SOXV RX PRLQV FHUWDLQH DYHF OHV ILQHV SRXVVLªUHV SURMHW«HV GDQV OHV WUªV KDXWHV
U«JLRQV GH O
DWPRVSKªUH�
2UGUHGH VXFFHVVLRQ GHV

PDW«ULDX[ SURMHW«V� 
/
RUGUH GH VXFFHVVLRQ GHV SUR
GXLWV VRO LGHV GDQV OHV FKXWHVGH
FHQGUHV HW GH ODSLOOLV TXL YLHQ
QHQW G
¬WUH FRQVLG«U«HV D WRX
MRXUV «W« OH VXLYDQW� �r ODSLOOLV�
�r FHQGUHV KXPLGHV RX SOXLH
ERXHXVH� �r FHQGUHV VªFKHV�

3DUIRLV� FRPPH OH � MXLOOHW�
)LJ� ��R�  /HV FHQGUHV ILQHV DFFXPXO«HV SDU O
DOL]« VXU
OH ERXUJGX 3U¬FKHXU� �3KRWRJUDSKLH O
DLOH HQRFOREUHO����� DX 1RUG GX YROFDQ� OHV ODSLOOLV

«WDLHQW HQGXLWV GH ERXH� PDLV
OH SOXV VRXYHQW LOV WRPEDLHQW VHFV HW SU«F«GDLHQW WUªV QHWWHPHQW FHOOH�FL�
7RXV FHV SURGXLWV «WDLHQW IURLGV ¢ XQH GLVWDQFH GH TXHOTXHV NLORPªWUHV VHX

OHPHQW GX FUDWªUH � MH QH SDUOH SDV� ELHQ HQWHQGX� GH FHX[ GX WUDMHW GLUHFW GHV
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QX«HV DUGHQWHV� /D SURGXFWLRQ DXVVL J«Q«UDOH GH SOXLHV GH ERXF HVW IDFLOH ¢

FRPSUHQGUH GDQV XQ SD\V R» O
DWPRVSKªUH HVW WRXMRXUV VDWXU«H G
KXPLGLW«�
$X YRLVLQDJH GX YROFDQ� HW SDUWLFXOLªUHPHQW VXU OH WUDMHW GLUHFW GHV QX«HV

DUGHQWHV� HOOH V
H[SOLTXH SDUOD FRQGHQVDWLRQ EUXVTXH GH OD YDSHXU G
HDX FRQ

WHQXH GH OD QX«H FRQV«FXWLYH DX UHIURLGLVVHPHQW GH FHOOH�FL � SRXU OD ERXH
WRPE«H ¢ JUDQGH GLVWDQFH GX FUDWªUH� LO SDUD°W Q«FHVVDLUH G
DGPHWWUH XQH DXWUH
FDXVH � LO HVW SUREDEOH TXH OD WHPS«UDWXUH GHV FHQGUHV D «W« G
DERUG DEDLVV«H

SDUOHXU WUDMHW GDQV OHV KDXWHV U«JLRQV GH O
DWPRVSKªUH � TXDQG HOOHV VRQW UHWRP
E«HV GDQV OHV SDUWLHV EDVVHV� HOOHV RQW UHIURLGL VXIILVDPPHQW FHOOHV�FL SRXU
G«WHUPLQHU OD FRQGHQVDWLRQ GH OD YDSHXU G
HDX TXL V
\ WURXYDLWQRUPDOHPHQW�
$X YRLVLQDJH GX YROFDQ� ORUVTXH FHV FRQGHQVDWLRQV VH SURGXLVDLHQW GDQV XQ

PLOLHX H[WU¬PHPHQW ULFKH HQ FHQGUHV� FHOOHV�FL Q
«WDLHQW SDV VHXOHPHQW WUDQV
IRUP«HV HQ ERXH OLTXLGH � HOOHV V
DJJORP«UDLHQW SRXU FRQVWLWXHU GH Y«ULWDEOHV
ERXOHWWHV S¤WHXVHV� /HV TXHOTXHV KDELWDQWV GX 3U¬FKHXU GRQW� OH � PDL� OD

SLURJXH D FKDYLU« SDU OH WUDYHUV GX PRUQH )ROLH �S� ���� VRXV OH FKRF GH
O
«UXSWLRQ� RQW UH©X XQH JU¬OH GH SURMHFWLOHV GH FH JHQUH� DWWHLJQDQW OD

JURVVHXU G
XQH QRL[� 0� +RYH\ D VLJQDO« OH SUHPLHU >��@� FRQWUH OHV PXUV
GX 3U¬FKHXU WRXUQ«V GX F¶W« GH OD PRQWDJQH� GH QRPEUHX[ SHWLWV JOREXOHV
DGK«UHQWV GH ERXH� (QILQ� OH � MXLOOHW� OH EDWHDX GH 00� $QGHUVRQ HW )OHWW D
«W« FULEO« GH JRXWWHV GH ERXH� FROODQW ¢ WRXWHH TX
HOOHV WRXFKDLHQW >��� ��� ��

OHXU FKXWH D VXLYL LPP«GLDWHPHQW FHOOH GHV ODSLOOLV�
-
DL YX� GDQV OD P¬PH U«JLRQ� ¢ OD VXUIDFH GHV EUDQFKHV G
DUEUHV� GHV

VRUWHV GH VWDODFWLWHV GH FHQGUHV ILQHV� FRPSDFWHV� TXL RQW SX ¬WUH SURGXLWHV
GLUHFWHPHQW SDU XQH FKXWH GH ERXH � HOOHV UDSSHODLHQW� SDU OHXU DVSHFW� FHOOHV
TXL RQW «W« ILJXU«HV SDU 00� 6HNL\D HW .LNXFKL GDQV OHXU GHVFULSWLRQ GH

O
«UXSWLRQ GX %DQGDL�6DQ ����

6 ,,�  /HV SK«QRPªQHV VHFRQGDLUHV SURGXLWV DX[ G«SHQV GHV DSSRUWV GH
O
«UXSWLRQ� FRQVLG«U«V SDUWLFXOLªUHPHQW DX SRLQW GH YXH FKLPLTXH�

Lr /HV «PDQDWLRQV WUDQTXLOOHV �IXPHUROOHV��

-H UDQJH GDQV FRWWH FDW«JRULH WRXV OHV G«JDJHPHQWV GH JD]� GH YDSHXUV�
GH SURGXLWV YRODWLOV RX WUDQVSRUWDEOHV FKDXGV V
«OHYDQW G
XQH ID©RQ

WUDQTXLOOH HWVRXYHQW FRQWLQXH GHVDFFXPXODWLRQV GH PDW«ULDX[ VROLGHV ¢KDXWH

WHPS«UDWXUH� ,OV «WDLHQW VRXYHQW SHX YLVLEOHV GH ORLQ� VRUWDQW VDQV JUDQGH

��� -� RI WKH &ROOªJH RI 6RF� 7RN\R� ���� ����� ����
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SUHVVLRQ SDU GHV RXYHUWXUHV SDUIRLVPDO G«OLPLW«HV� ,OV QH VH PDQLIHVWDLHQW
G
XQH ID©RQ WUªV DSSDUHQWH TX
¢ OD VXLWH GHV SOXLHV TXL\ G«WHUPLQDLHQW OH
G«YHORSSHPHQW G
XQH SOXV JUDQGH TXDQWLW« GH YDSHXU G
HDX� 'DQV XQ P¬PH
FKDPS GH IXPHUROOHV� OHV RXYHUWXUHV GH VRUWLH «WDLHQW QRPEUHXVHV DX
G«EXW GH O
«UXSWLRQ� SXLV HOOHV RQW GLPLQX« GH QRPEUH HW G
LPSRUWDQFH HW
SDUIRLV RQW WRWDOHPHQW GLVSDUX�

/
«WXGH GH OHXU WHPS«UDWXUH SHUPHW GH GLYLVHU FHV IXPHUROOHV HQ WURLV
JURXSHV FDUDFW«ULV«V SDU GHV PLQ«UDX[ GH VXEOLPDWLRQ VS«FLDX[� /HV IXPH
UROOHV GRQW OD WHPS«UDWXUH «WDLW VXS«ULHXUH ¢ ���r&� DYDLHQW OHXUV RXYHU
WXUHV GH VRUWLH JDUQLHV GH VXOIDWHV DOFDOLQV � OH FKORUK\GUDWH G
DPPRQLDTXH

�VDOPLDF� «WDLW VS«FLDO ¢ FHOOHV GRQW OD WHPS«UDWXUH «WDLW YRLVLQH GH ���r &��
DORUV TXH GX VRXIUH VHXO D «W« FRQVWDW« GDQV FHOOHV GRQW OD WHPS«UDWXUH «WDLW
LQWHUP«GLDLUH HQWUH ���r HW ���r� $ FH SRLQW GH YXH� OHV IXPHUROOHV GH OD0RQ
WDJQH 3HO«H VRQW GRQF ¢ FRPSDUHU UHVSHFWLYHPHQW DX[ IXPHUROOHV DFLGHV�
DOFDOLQHV HW VXOIK\GULTXHV �&K� 6DLQWH�&ODLUH 'HYLOOH HW )RXTX«� REVHUY«HV OH
ORQJ GH IHQWHV RX GDQV OHV FRXO«HV GH ODYH GH WDQW GH U«JLRQV YROFDQLTXHV �
PDLV� FRPPH MH O
DL IDLW UHPDUTXHU SDJH ��� V
LO QH P
HVW SDV SRVVLEOH GH

G«PRQWUHU TXH TXHOTXHV�XQHV G
HQWUH HOOHV Q
DYDLHQW SDV XQH RULJLQH SUR
IRQGH ���� MH SXLV� SDU FRQWUH� SURXYHU TXH OD SOXSDUW «WDLHQW VDQV FRPPXQL
FDWLRQ DYHF OD SURIRQGHXU � HOOHV SDUWDLHQW GLUHFWHPHQW GHV FRQJORP«UDWV

IRUP«V SDU OHV PDW«ULDX[ UHMHW«V SDU O
«UXSWLRQ DFWXHOOH � PDOJU« PHV UHFKHU
FKHV� MH Q
DL SDV SX HQ YRLU XQH VHXOH VRUWLU GX VRO DQFLHQ G«SRXUYX G
XQH
FRXYHUWXUH GH SURGXLWV U«FHQWV�
'DQV OHV SUHPLHUV PRLV GH O
«UXSWLRQ� LO «WDLW ¢ SHX SUªV LPSRVVLEOH G
H[D

PLQHU� HQWUH OHV 5LYLªUHV %ODQFKH HW 6ªFKH� O
XQ TXHOFRQTXH GH FHV EORFV�

DX[ GLPHQVLRQV FRORVVDOHV� HQWUD°Q«V SDU OHV QX«HV GHV � HW �� PDL HW GX
�� DR½W� VDQV WURXYHU XQH IXPHUROOH DX�GHVVRXV G
HX[�ILJ� ����� FHWWH FR±Q
FLGHQFH QH VDXUDLW ¬WUH IRUWXLWH � GX UHVWH� FHV JURV EORFV HX[�P¬PHV «WDLHQW
VRXYHQW ILVVXU«V� HW VXU OH ERUG GH OHXUV IHQWHV DSSDUDLVVDLHQW GHV HQGXLWV VHP
EODEOHV ¢ FHX[ GHV IXPHUROOHV � HQILQ� M
DL YX GH YDVWHV VXUIDFHV GH FHQGUHV
UHFRXYHUWHV SDU XQH FUR½WH SUHVTXH FRQWLQXH GH SURGXLWV GX P¬PH JHQUH�
7RXV FHV IDLWV G«PRQWUHQW WUªV QHWWHPHQW TXH OHV PDW«ULDX[ VROLGHV FRQV
��� $X PRPHQW GX WLUDJH GH FHWWH IHXLOOH OH FDSLWDLQH 3HUQH\ PH VLJQDOH ��� RFWREUH ����� TX
XQH

IXPHUROOH YLHQW GH U«DSSDUD°WUH GDQV OD EDVVH YDOO«H GH OD 5LYLªUH %ODQFKH HQ P¬PH WHPSV TX
XQH
O«JªUH UHFUXGHVFHQFH G
DFWLYLW« VH SURGXLVDLW GDQV OH G¶PH� FHOD VHPEOHUDLW LQGLTXHU SRXU FHWWH IXPH
UROOH XQH RULJLQH SURIRQGH�
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WLWXDQW ORV FRQJORP«UDWV U«FHQWV UHQIHUPDLHQW HQ HX[�P¬PHV OHV SURGXLWV
YRODWLOV RX WUDQVSRUWDEOHV TXL VRQW YHQXV VH VXEOLPHU SUªV GH OD VXUIDFH
RX G«WHUPLQHU SUªV GH FHOOH�FL GHV PLQ«UDX[ VHFRQGDLUHV SDU DWWDTXH GHV

 URFKHV DPELDQWHV� DX IXU HW ¢ PHVXUH TXH OHXU UHIURLGLVVHPHQW V
HVW HIIHFWX«

SDU UD\RQQHPHQW OHQW� DLG« SDU OD S«Q«WUDWLRQ GHV HDX[ VXSHUILFLHOOHV�
(QILQ� MH WURXYHUDL HQFRUH XQ DUJXPHQW HQ IDYHXU GH PRQ K\SRWKªVH

FODQV OD IDLEOHVVH UHODWLYH GHV DFWLRQV FKLPLTXHV SURGXLWHV SDU OD SOXSDUW GH
FHV IXPHUROOHV� HOOH VHPEOH LQGLTXHU TXH FHOOHV�FL «WDLHQW DOLPHQW«HV SDU
XQH IDLEOH U«VHUYH� UDSLGHPHQW «SXLVDEOH� GH JD] HW GH VXEVWDQFHV� WUDQVSRU
WDEOHV DFWLYHV� FRQWUDLUHPHQW ¢ FH TXL DXUDLW HX OLHX VL O
RQ V
«WDLW WURXY« HQ
SU«VHQFH GH Y«ULWDEOHV IXPHUROOHV D\DQW GHV UDFLQHV SURIRQGHV�

�r )XPHUROOHV ¢ WHPS«UDWXUH VXS«ULHXUH ¢ ���I &�

6XU OH IODQF 6XG GX PRUQH /«QDUG� HQWUH FHOXL�FL HW OD 5LYLªUH 6ªFKH HW ¢

XQH DOWLWXGH GH L22 PªWUHV HQYLURQ� GDQV XQH U«JLRQ R» DERQGDLHQW GHV
EORFV GH WDLOOH FRORVVDOH� VH WURXYDLHQW XQ QRPEUH FRQVLG«UDEOH GH IXPHUROOHV�
TXL SDUDLVVHQW DYRLU IRQFWLRQQ« GHSXLV OH G«EXW GH O
«UXSWLRQ� PDLV TXH MH
Q
DL SX «WXGLHU G
XQH ID©RQ VXLYLH TX
¢ SDUWLU GX PRLV G
RFWREUH� (OOHV QH

IRXUQLVVDLHQW SDV GH FRORQQHV GH YDSHXUV ¢ FHWWH «SRTXH� PDLV HOOHV «PHWWDLHQW
G
XQH ID©RQ SUHVTXH FRQWLQXH XQH EX«H EOHX¤WUH� YLVLEOH GH ORLQ� PDLV V
«OH�

YDQWSHX� /HV SDUWLHV OHV SOXV FKDXGHV VH WURXYDLHQW DX YRLVLQDJH GHV JURV
EORFV� $X FRPPHQFHPHQW GH PDUV ����� SUªV GH O
XQ G
HX[ �UHSU«VHQW« SDU
OD ILJXUH �*2� RQ YR\DLW HQFRUH� VXU XQH VXUIDFH GH � RX � PªWUHV FDUU«V�
GHV EORFV LQFRK«UHQWV YDULDQW GHSXLV OD JURVVHXU GX SRLQJ MXVTX
¢ FHOOH
G
XQ ĕXI� HW GRQW OD WHPS«UDWXUH «WDLW DVVH] «OHY«H SRXU HQIODPPHU LPP«GLD
WHPHQW GX ERLV� -
DL IDLW GHVFHQGUH GDQV O
LQWHUYDOOH GH TXHOTXHV�XQV G
HQWUH

HX[ GHV IUDJPHQWV GH P«WDX[ DWWDFK«V ¢ XQH FRUGH G
DPLDQWH � O
DQWLPRLQH
SORQJ« ¢ HQYLURQ �� FHQWLPªWUHV GH OD VXUIDFH G«JDJHDLW DXVVLW¶W GHV

IXP«HV EODQFKHV� PDLV XQH PRQWUH IXVLEOH ¢ ���r &� \ UHVWDLW LQWDFWH� /D WHP
S«UDWXUH «WDLW GRQF VXS«ULHXUH ¢ R��r� PDLV LQI«ULHXUH ¢ �!^��r&�

$X YRLVLQDJH GH FHV IXPHUROOHV� RQ QH GLVWLQJXDLW DXFXQH GHV FRQ

FU«WLRQV VDOLQHV VL DSSDUHQWHV GDQV FHOOHV ¢ WHPS«UDWXUH SOXV EDVVH

DERQGDQW GDQV OH YRLVLQDJH� PDLV XQ H[DPHQ SOXV DSSURIRQGL P
D SHUPLV
GH FRQVWDWHU TX
LO V
\ IRUPDLW XQH SHWLWH TXDQWLW« GH PLQ«UDX[ GH VXEOLPDWLRQ�
(Q UHWRXUQDQW OHV SLHUUHV GHV SDUWLHV OHV SOXV HEDXGHV� M
DL SX YRLU HQ HIIHW
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TXH OHXU IDFH VRXVWUDLWH DX FRQWDFW GH O
DLU «WDLW FRXYHUWH G
XQ HQGXLW
PDPHORQQ«� WRXW¢ IDLW LQFRORUH HW WUDQVSDUHQW RX WHLQW« GH YHUW FODLU� 7DQW
TXH OHV «FKDQWLOORQV SU«DODEOHPHQW UHWRXUQ«V «WDLHQW H[DPLQ«V ¢ KDXWH WHP
S«UDWXUH� LOV UHVWDLHQW SDUIDLWHPHQW WUDQVSDUHQWV� PDLV� XQH IRLV UHWLU«V GH

OD IXPHUROOH� LOV GHYHQDLHQW UDSLGHPHQW XQ SHX RSDOHVFHQWV�
-
DL UHFXHLOOL XQ DVVH]JUDQG QRPEUH G
«FKDQWLOORQV � DXVVLW¶W TXH OHXU WHP

S«UDWXUH D «W« VXIILVDPPHQW DEDLVV«H SRXU TX
LO VRLW SRVVLEOH GH OHV URXOHU
GDQV GX SDSLHU VDQV HQ G«WHUPLQHU O
LQIODPPDWLRQ� LOV RQW «W« HQIHUP«V GDQV
GHV IODFRQV ERXFK«V ¢ O
«PHUL HW RQW SX DLQVL ¬WUH WUDQVSRUW«V ¢ )RUW�GH
)UDQFH ¢ SHLQH UHIURLGLV� -
LQGLTXHUDL SOXV ORLQ OHV U«VXOWDWV GH OHXU H[DPHQ
RSWLTXH� PDLV DXSDUDYDQW LO HVW Q«FHVVDLUH G
HQ IDLUH FRQQD°WUH OD FRPSRVLWLRQ
FKLPLTXH� WHOOH TX
HOOH D «W« «WDEOLH SDU XQH DQDO\VH IDLWH GDQV PRQ ODERUD
WRLUH SDU 0�$UVDQGDX[� ,O Q
D SDV «W«SRVVLEOH GH SXULILHU P«FDQLTXHPHQW FHV
FUR½WHV FULVWDOOLQHV GRQW O
«SDLVVHXU HVW VRXYHQW LQI«ULHXUH ¢ XQ PLOOLPªWUH �
QRXV DYRQV G½ QRXV FRQWHQWHU G
«SXLVHU SDU O
HDX ERXLOODQWH OHV IUDJPHQWV
G
DQG«VLWH� OD OLTXHXU D «W« ILOWU«H� SXLV «YDSRU«H ¢ VHF� O
DQDO\VH D «W« IDLWH
VXU FH U«VLGX� OHV U«VXOWDWV RQW «W« UDPHQ«V ¢ ���� G«GXFWLRQ IDLWH GH O
HDX�

XQ HVVDL RS«U« VXU OH SURGXLW QDWXUHO D\DQW PRQWU« TX
LO HVW DQK\GUH�
62r ��������������������������������������������������������� ����
1D��������������������� ���������������������������������� y � ����

.2������������������������������������������������������ y y y y ���
0J2�������������������� � � � � � � � � � �  � � � � � �  � � � �  � � � � �  � �  � ���
&D2 �������������������������������������������� y y y y y y y y y y y y ���

$O2������������������� ������������������������� ������ �� �� � ��� ���
1D&O���������� ���� � �  � V � �   �  ���

������

D
6L O
RQ FKHUFKH ¢ JURXSHU FHV «O«PHQWV� RQ WURXYH TX
LO \ D XQ H[FªV

GH ���S� ��� GH 62 VXU OD TXDQWLW« Q«FHVVDLUH SRXU VDWXUHU OHV EDVHV � LO
HVW G½ HQ SDUWLH ¢ OD SU«VHQFH G
DFLGH VXOIXULTXH OLEUH �OH VHO SU«VHQWH
XQH U«DFWLRQ QHWWHPHQW DFLGH�� PDLV LO HVW SUREDEOHPHQW DXVVL HQ SDUWLH
G½ ¢ GHV HUUHXUV DQDO\WLTXHV� H[FXVDEOHV HQ UDLVRQ GH ODSHWLWH TXDQWLW« GH

PDWLªUH VXU ODTXHOOH D «W« IDLWH O
DQDO\VH� 9RLFL OHV U«VXOWDWV GH FH FDOFXO �
621D ��������������������������������������������������������� ����

62. ����� ����������������������������������������������� �� �� ����

62
&D� ������������� ������ ����������������������������������� ���
620J��������������������������������������������������������� ����

62�$O������������������������������������ ������������ ������ ���
1D&O����������� �� � ��  ���

�� � $YHF XQH SHWLWH TXDQWLW« GH )H�2��
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,O UHVWH ¢ GLVFXWHU VRXV TXHOOH IRUPH PLQ«UDORJLTXH H[LVWHQW FHV

FRUSV� /
H[DPHQ RSWLTXH SURXYH TXH OD SOXV JUDQGH SDUWLH GX VXOIDWH GH

VRXGH VH WURXYH DFWXHOOHPHQW ¢ O
«WDW GH WK«QDUGLWH � OD SU«VHQFH GH FH PLQ«UDO
HVW HQFRUH PLVH HQ «YLGHQFH SDU FH IDLW TX
DX ERXW GH TXHOTXHV MRXUV
G
H[SRVLWLRQ ¢ O
DLU FHV FUR½WHV FULVWDOOLQHV WRPEHQW HQ SRXVVLªUH LPSDO
SDEOH� /
DEVHQFH FRPSOªWH GH SODJHV WUªV ELU«IULQJHQWHV GDQV OH P«ODQJH

)LJ� ����  *URV EORF GH O
«UXSWLRQ GX �� DR½W� UHFRXYUDQW XQH IXPHUROOH ¢ KDXWH WHPS«UDWXUH�
$X IRQG� OD EDVH GX G¶PH DSSDUD°W GDQV O
RXYHUWXUH HQ 9 GX FUDWªUH FDFK« SDU OH EURXLOODUG�
HQ DYDQW� OH FRO GH /«QDUG� �3KRWRJUDSKLH IDLWH OH � I«YULHU ������

HW G
DXWUH SDUW OD VROXELOLW« GX VXOIDWH GH FKDX[ GDQV O
HDX G«PRQWUHQW TXH
FHOXL�FL Q
H[LVWH SDV VRXV IRUPH G
DQK\GULWH� PDLV FRPELQ« VRXV FHOOH GH

JODXE«ULWH �6��1D�� 6��&D�� ,O HVW SHX SUREDEOH TXH OH VXOIDWH GH SRWDVVH VH

WURXYH ¢ O
«WDW LVRO«� LO HQWUH SOXV YUDLVHPEODEOHPHQW GDQV OD FRQVWLWXWLRQ
G
DSKWKLWKDOLWH >62A.�1D�@� 4XDQW ¢ O
DOXPLQH� LO HVW SRVVLEOH TX
HOOH H[LVWH

¢ O
«WDW G
DOXPLDQ �6°��$�?°�� OH VHXO VXOIDWH DQK\GUH G
DOXPLQH FRQQX GDQV OD

QDWXUH� (QILQ LO UHVWH XQH SURSRUWLRQ DVVH] «OHY«H GH VXOIDWH GH PDJQ«VLH

DQK\GUH � FH VHO Q
HVW SDV FRQQX MXVTX
¢ SU«VHQW ¢ O
«WDW QDWLI� PDLV� XQ 6��=Q

�]LQFRVLOH� D\DQW «W« REVHUY«� O
H[LVWHQFH GX VXOIDWH PDJQ«VLHQ FRUUHVSRQGDQW
/DFURL[�  0RQWDJQH 3HO«H� ��
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Q
HVW SDV LPSUREDEOH� /HV PDW«ULDX[ TXH M
DL U«XQLV VRQW HQ WURS SHWLWH
TXDQWLW« SRXU TXH WRXWHV FHV TXHVWLRQV SXLVVHQW ¬WUH «OXFLG«HV FRPSOªWH
PHQW HW MH GRLV PH FRQWHQWHU GH OHV SRVHU� 6L O
RQ DGPHW FHV K\SRWKªVHV�
OD FRPSRVLWLRQ GH FHV FUR½WHV FULVWDOOLQHV HVW OD VXLYDQWH �

7K«QDUGLWH��������� ������� � � ��������������������� �������� ����
$SKWKLWKDOLWH ���������� ����� ����� �� � �� ���������� ������� ��� ����

*ODXE«ULWH � �� ����������������� � ����������� ���������� ��� ���
620J���� �� ��������������������������� � � � � � � � � � � � � � � � � � � � � � ����
$OXPLDQ� ���������� ��������������������� � � � � � � � � � B � � � � � � � � ���
1D&O ���� ����� ����� ����������� ������������� ���������� �� ���

/H MRXU P¬PH R»M
DL UHFXHLOOL FHV LQFUXVWDWLRQV� GªV PRQ UHWRXU ¢ )RUW
GH�)UDQFH� MH OHV DL H[DPLQ«HV HQ OXPLªUH SRODULV«H SDUDOOªOH � HOOHV «WDLHQW
HQFRUH WUDQVSDUHQWHV �ELHQ TXH G«M¢ XQ SHX ODLWHXVHV� HW PRQRU«IULQ
JHQWHV� PDLV HOOHV PRQWUDLHQW HQ OXPLªUH FRQYHUJHQWH XQH FURL[ QRLUH DYHF
VLJQH Q«JDWLI � HOOHV «WDLHQW GRQF FRQVWLWX«HV SDU XQ PLQ«UDO U«JXOLªUHPHQW
RULHQW«� DYHF D[H RSWLTXH XQLTXH SHUSHQGLFXODLUH ¢ OD VXUIDFH OLEUH�
$X ERXW GH TXHOTXHV MRXUV� FHV FUR½WHV VRQW GHYHQXHV SURJUHVVLYHPHQW

EODQFKHV HW RSDTXHV � HOOHV VH VRQW PRQWU«HV FH TX
HOOHV VRQW HQFRUH
DXMRXUG
KXL� F
HVW�¢�GLUH IRUP«HV SDU GHV SODJHV LUU«JXOLªUHV� HQFKHY¬WU«HV�
VDQV IRUPHV J«RP«WULTXHV� G
XQ PLQ«UDO �WK«QDUGLWH�¢ GHX[ D[HV WUªV «FDUW«V
DXWRXU GH OD ELVVHFWULFH DLJX TXL HVW SRVLWLYH�
/HV WUDYDX[ GH 0� 2� 0¾JJH ��� HW GH 0�:\URXERII ��� RQW PLV HQ

«YLGHQFH GHSXLV ORQJWHPSV OH SRO\PRUSKLVPH GX VXOIDWH GH VRXGH�
0�:\URXERII QRWDPPHQW D PRQWU« TX
¢ SDUWLU GH ���r&� FH PLQ«UDO HVW
ULJRXUHXVHPHQW XQLD[H HW Q«JDWLI� WDQGLV TX
XQ SHX DX�GHVVRXV GH FHWWH
WHPS«UDWXUH LO HVW RUWKRUKRPELTXH� SVHXGR�KH[DJRQDO� &HWWH IRUPH� DQD
ORJXH ¢ FHOOH GX VXOIDWH GH SRWDVVH� HVW VWDEOH SHQGDQW TXHOTXH WHPSV ¢ OD
WHPS«UDWXUH RUGLQDLUH� SXLV HOOH SDVVH ¢ OD WK«QDUGLWH� VD IRUPH OD SOXV
VWDEOH ¢ WHPS«UDWXUH RUGLQDLUH� SDU O
LQWHUP«GLDLUH G
XQH TXDWULªPH IRUPH
SHXW�¬WUH PRQRFOLQLTXH� /
LPSHUIHFWLRQ GH PRQ RXWLOODJH RSWLTXH ¢ OD
0DUWLQLTXH QH P
D SDV SHUPLV GH G«FLGHU VL OHPLQ«UDO TXH M
DL REVHUY« HQ
OXPLªUH FRQYHUJHQWH «WDLW ULJRXUHXVHPHQW XQLD[H RX ELD[H� ¢ D[HV DXVVL
UDSSURFK«V TXH OD IRUPH RUWKRUKRPELTXH GH 0� :\URXERII �� ( ���� OD

��� (Q DGPHWWDQW OH UDSSRUW . �1D � � ��
��� %XOO� 6RF� PLQ«U� IUDQ©�� W� ;,O,� ����� S� ����
��� 1� -DKUEXFK� I� 0LQHU�� ����� OO� S� ��
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VXEVWDQFH «WDQW WUªV SHX ELU«IULQJHQWH HW PHV ODPHV DVVH] PLQFHV� OD FURL[
QRLUH «WDLW ODUJH HW HPS¤W«H� ,O PH SDUD°W WRXWHIRLV DVVH] YUDLVHPEODEOH
TXH M
DL HX DIIDLUH ¢ FHWWH IRUPH RUWKRUKRPELTXH� TXL HVW DLQVL SRXU OD
SUHPLªUH IRLV REVHUY«H ¢ O
«WDW QDWXUHO�
/D FRPSRVLWLRQ GHV SURGXLWV GH FHV IXPHUROOHV «WDQW «WDEOLH� LO PH UHVWH

¢ GLVFXWHU OHXU RULJLQH � HOOH GRLW SRXYRLU V
H[SOLTXHU ¢ O
DLGH GHV VHOV
VROXEOHV VH WURXYDQW GDQV OHV ODYHV HOOHV�P¬PHV� SXLVTXH OD SVHXGR
IXPHUROOH Q
D DXFXQH UDFLQH SURIRQGH�

-
DL PRQWU« SDJH ��� TXH OHV GHX[ SURGXLWV TXL H[LVWHQW G
XQH ID©RQ
FRQVWDQWH GDQV OHV FHQGUHV GH O
«UXSWLRQ DFWXHOOH FRQVLVWHQW HVVHQWLHOOH
PHQW HQ FKORUXUH GH VRGLXP HW HQ VXOIDWH GH FKDX[� 2U� XQH U«DFWLRQ
FRQQXH SHUPHW G
H[SOLTXHU OD SURGXFWLRQ GX VXOIDWH GH VRXGH SDU OD U«DF
WLRQ GH FHV GHX[ VHOV ¢ KDXWH WHPS«UDWXUH HQ SU«VHQFH GH OD YDSHXU G
HDX�
0� )RXTX« D IDLW HQ HIIHW DXWUHIRLV O
H[S«ULHQFH VXLYDQWH ��� � LO D FKDXII«
GDQV XQ WXEH GH SODWLQH� UHQIHUP« GDQV XQ WXEH GH SRUFHODLQH� XQH
SDUWLH GH FKORUXUH GH VRGLXP �������� HW GHX[ SDUWLHV ������� GH
VXOIDWH GH FKDX[� $X ERXW GH VL[ KHXUHV GH FKDXIIDJH DX URXJH YLI� GDQV XQ
FRXUDQW GH YDSHXU G
HDX� LO QH UHVWDLW SOXV GDQV OD QDFHOOH FRQWHQDQW OHV VHOV
HQ TXHVWLRQ TXH ������ GH VXOIDWH GH FKDX[ ���� ����� GH FKORUXUH GH
FDOFLXP� ���� GH FKDX[ HW GHV WUDFHV GH VXOIDWH GH VRXGH� $ O
H[WU«PLW« GX
WXEH V
«WDLHQW FRQFHQWU«V �� ��� GH VXOIDWH GH FKDX[� ����� GH VXOIDWH
GH VRXGH� ����� GH VRXGH FDXVWLTXH HW ����� GH FKORUXUH GH VRGLXP� /HV
SURGXLWV GH FRQGHQVDWLRQ UHFXHLOOLV GDQV XQH «SURXYHWWH UHPSOLH G
HDX

GLVWLOO«H FRQVLVWDLHQW HQ FKORUXUH GH VRGLXP �������� DFLGH FKORUK\GULTXH
�������� HW DFLGH VXOIXUHX[ ��������
8QH VHPEODEOH U«DFWLRQ V
HVW VDQV DXFXQ GRXWH SURGXLWH GDQV OH FDV

TXL QRXV RFFXSH � LO QH VDXUDLW HQ HIIHW ¬WUH TXHVWLRQ GH FRQVLG«UHU
FHV VHOV FRPPH U«VXOWDQW GH O
DFWLRQ GHV SURGXLWV G
R[\GDWLRQ GH O
K\GUR
JªQH VXOIXU« VXU OHV URFKHV HQFDLVVDQWHV� (Q HIIHW� FRQWUDLUHPHQW ¢ FH
TXL VH SDVVH ¢ O
RULILFH GHV IXPHUROOHV VXOIK\GULTXHV� OHV URFKHV GHV

��� 5DSSRUW VXU OHV SK«QRPªQHV FKLPLTXHV GH O
«UXSWLRQ GH O
(WQD HQ ���� �$QQ� 0LVVLRQV VFLHQWL
ILTXHV HW OLWW«UDLUHV� W� OOO� ����� S� �����
���-
DL IDLW UHIDLUH FHWWH H[S«ULHQFH GDQV PRQ ODERUDWRLUH SDU 0� $UVDQGDX[� HOOH QRXV D FRQGXLW DX[

P¬PHV U«VXOWDWV � OH VXOIDWH GH FKDX[ UHVW« GDQV OD QDFHOOH HVW FRQVWLWX« SDU GH WUªV MROLV FULVWDX[
G
DQK\GULWH DSODWLV VXLYDQW S ����� HW SU«VHQWDQW HQ RXWUH OHV IRUPHV K� ������ J� ������ P ������
DOU �K2O��
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IXPHUROOHV ¢ KDXWH WHPS«UDWXUH VRQW UHPDUTXDEOHPHQW IUD°FKHV� QH SU«VHQ
WDQW TXH OHV SK«QRPªQHV GH UXE«IDFWLRQ TXL YRQW ¬WUH «WXGL«V SOXV ORLQ�
DORUV TXH OHXUV SODJLRFODVHV� VL VHQVLEOHV DX[ «PDQDWLRQV GH WRXW JHQUH�
VRQW LQWDFWV DX FRQWDFW GH OD FUR½WH VDOLQH�
/D SHWLWH TXDQWLW« G
DFLGH FKORUK\GULTXH SURGXLWH DX FRXUV GH OD U«DFWLRQ

SU«FLW«H D ODLVV« VD WUDFH ¢ OD VXUIDFH GH PHV «FKDQWLOORQV � LO H[LVWH HQ

HIIHW WRXMRXUV HQWUH HOOH HW OD FUR½WH VDOLQH XQH FRXFKH G
K«PDWLWH�

SXOY«UXOHQWH RX FULVWDOOLV«H >SHWLWV UKRPERªGUHV EDV«V S �L27O�� D^ ����� M@�

TXL DSSDUD°W G
XQH ID©RQ GLVWLQFWH TXDQG OHV URFKHV RQW «W« G«EDUUDVV«HV
GH OHXU HQGXLW VROXEOH� JU¤FH ¢ XQ ODYDJH FRPSOHW� RU� F
HVW O¢ OH VHXO FDV�

TXH M
DLH FRQVWDW« ¢ OD 0RQWDJQH 3HO«H� GH OD SURGXFWLRQ G
K«PDWLWH FULVWDO
OLV«H� GRQW OD JHQªVH SDU OD U«DFWLRQ GH *D\�/XVVDF HVW FRQQXH GH WRXV�
5HVWH ¢ H[SOLTXHU OD SU«VHQFH G
XQH TXDQWLW« DVVH] QRWDEOH GH VXOIDWH GH

PDJQ«VLH� 2Q VDLW TXH OD U«DFWLRQ ¢ KDXWH WHPS«UDWXUH GX VXOIDWH GH PDJQ«VLH
�TXL H[LVWH SUREDEOHPHQW HQ WUªV SHWLWH TXDQWLW« GDQV OHV FHQGUHV�
HW GX FKORUXUH GH VRGLXP GDQV OHV FRQGLWLRQV GH O
H[S«ULHQFH TXL YLHQW
G
¬WUH LQGLTX«H SOXV KDXW� GRQQH QDLVVDQFH ¢ GX VXOIDWH GH VRXGH HW GX

FKORUXUH GH PDJQ«VLXP � FHOXL�FL HVW G«FRPSRV« SDU OD YDSHXU G
HDX DX IXU
HW ¢ PHVXUH GH VD SURGXFWLRQ� GH WHOOH VRUWH TX
LO VH IRUPH GH O
DFLGH
FKORUK\GULTXH JD]HX[ HWGH OD PDJQ«VLH FDXVWLTXH� 0DLV FHWWH GHUQLªUH� GDQV
OHV FRQGLWLRQV GX SK«QRPªQH QDWXUHO TXH MH FKHUFKH ¢ H[SOLTXHU� D G½ VH

WURXYHU HQ SU«VHQFH G
XQ H[FªV GH JD] VXOIXUHX[ HW G
R[\JªQH� SHUPHWWDQW OD

U«J«Q«UDWLRQ GX VXOIDWH GH PDJQ«VLH � SDU VXLWH FHOXL�FL D SX ¬WUH HQWUD°Q«
HQ P¬PH WHPSV TXH OHV VXOIDWHV DOFDOLQV HW OH VXOIDWH GH FKDX[�

�r )XPHUROOHV ¢ WHPS«UDWXUH YRLVLQH GH ���� &�

3HQGDQW OHV PRLV GH MXLQ HW GH MXLOOHW� QRXV DYRQV «WXGL«� 00� 5ROOHW GH

O
,VOH� *LUDXG HW PRL� G
LQW«UHVVDQWHV IXPHUROOHV� TXL VH WURXYDLHQW VXU OD

ULYH GURLWH GH OD 5LYLªUH 5ODQFKH� ¢ HQYLURQ ��� PªWUHV GH OD F¶WH >���@�
2Q OHV GLVWLQJXDLW GH ORLQ� JU¤FH ¢ XQH EX«H EOHX¤WUH V
«OHYDQW SHX ¢ OD VXU
IDFH GX VRO� (Q FH SRLQW� VXU OH IODQF 1RUG G
XQ WDOXV D\DQW HQYLURQ � PªWUHV

GH KDXWHXU HW HQWLªUHPHQW FRQVWLWX« SDU GH JURV EORFV G
DQG«VLWH HQWDVV«V

HW P«ODQJ«V ¢ GHV SURGXLWV G«WULWLTXHV GH SHWLWH GLPHQVLRQ� V
RXYUDLHQW
XQ DVVH] JUDQG QRPEUH G
RULOLFHV G
R» V
«OHYDLHQW GHV JD] HW GHV YDSHXUV�
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/D FKDOHXU SURGXLWH SDU UD\RQQHPHQW «WDLW DVVH] «OHY«H SRXU UHQGUH
S«QLEOH XQ V«MRXU SURORQJ« DX SLHG GH FHWWH SDURL «ERXOHXVH�
&HV SURGXLWV JD]HX[ VRUWDLHQW HQWUH OHV EORFV� LO «WDLW IDFLOH GH FRQVWDWHU

GHX[ FDW«JRULHV GLVWLQFWHV SDUPL OHXUV ERXFKHV G
«PLVVLRQ� OHV XQHV HQ HIIHW

«WDLHQW JDUQLHV G
XQ SHX GH VRXIUH� OHV DXWUHV� PRLQV QRPEUHXVHV� SDU XQ
HQGXLW GH VDOPLDF� /HV SUHPLªUHV D\DQW XQH WHPS«UDWXUH G
HQYLURQ ���r &�
VHURQW «WXGL«HV SOXV ORLQ � TXDQW DX[ DXWUHV� HOOHV SRVV«GDLHQW XQH WHPS«
UDWXUH YRLVLQH GH ���r &� � HQ HIIHW� GDQV O
XQH G
HOOHV XQ WKHUPRPªWUH ¢
PHUFXUH DOODQW MXVTX
¢ ���r &� D «W« EULV« ¢ EORF� OH SORPE HW O
«WDLQ \ IRQ
GDLHQW LPP«GLDWHPHQW� PDLV XQH EDJXHWWH GH ]LQF SORQJ«H ¢ XQH GL]DLQH GH
FHQWLPªWUHV GH OD VXUIDFH D «W« UHWLU«H LQWDFWH� �

/HV SURGXLWV VXEOLP«V��/HV ERXFKHV GH VRUWLH GH FHV IXPHUROOHV ¢ ���r &�
«WDLHQW JDUQLHV GH G«OLFDWHV FULVWDOOLVDWLRQV GH VDOPLDF �&O$]+
� G
XQ EODQF
«FODWDQW� IRUP«HV SDU GH ORQJXHV ILEUHV TXL� DX PLFURVFRSH� VH U«VROYHQW HQ
FULVWDOOLWHV ¢ V\P«WULH FXELTXH� &HV HQGXLWV «WDLHQW SDUIRLV ERUG«V H[W«ULHXUH
PHQW SDU XQ SHWLW HQGXLW GH VRXIUH � LOV QH UHQIHUPHQW TXH GHV WUDFHV GH

VXOIDWH G
DPPRQLDTXH� /HV IUDJPHQWV SLHUUHX[ TX
LOV UHFRXYUDLHQW «WDLHQW
VXSHUILFLHOOHPHQW FRORU«V HQ URXJH RX HQ MDXQ¤WUH � O
H[DPHQ PLFURVFR
SLTXH PRQWUH TXH FHX[�FL Q
RQW VXEL DXFXQH DOW«UDWLRQ FKLPLTXH SURIRQGH�

FRQWUDLUHPHQW ¢ FH TXL D OLHX SRXU FHX[ UHFXHLOOLV GDQV OD FDW«JRULH VXLYDQWH
GH IXPHUROOHV� �

$ OD ILQ GH MXLOOHW ����� M
DL WURXY«� VXU OD ULYH JDXFKH GH OD KDXWH YDOO«H
GH OD 5LYLªUH %ODQFKH� XQ FHUWDLQ QRPEUH GH IXPHUROOHV GX P¬PH JHQUH�

VLWX«HV H[DFWHPHQW GDQV OHV P¬PHVFRQGLWLRQV�-
DL LQGLTX« OD SU«VHQFH GDQV
FHOOHV�FL GX U«DOJDU� TXH M
DL FUX UHFRQQD°WUH ¢ VD FRXOHXU HW ¢ VRQ DVSHFW�
PDLV MH Q
DLSX Y«ULILHU FKLPLTXHPHQW FH GLDJQRVWLF� OHV «FKDQWLOORQV UHFXHLOOLV
GDQV FHV IXPHUROOHV D\DQW «W« DOW«U«V DX FRXUV GH PRQ YR\DJH GH UHWRXU�
/
DQDO\VH VXLYDQWH D «W« IDLWH SDU 0�0RLVVDQ >��� VXU GHVJD] TXH QRXV

DYRQV UHFXHLOOLV HQ MXLOOHW� 0� *LUDXG HW PRL �
2[\JªQH �������������� ����� ����� 0«WKDQH �������������������� ����
$]RWH ����������������������� ����� +\GURJªQH ������������������ ����
$UJRQ����������������������� ���� $FLGH FKORUK\GULTXH���������� WUDFHV�
$QK\GULGH FDUERQLTXH ������� ����� 9DSHXUV GH VRXIUH������������ WUDFHV�
2[\GH GH FDUERQH��������� ��� ���� _ (DX������������������������� JD] VDWXU«�

&HWWH DQDO\VH QH UHSU«VHQWH SDV G
XQH ID©RQ DEVROXPHQW FRPSOªWH OD
FRPSRVLWLRQ GH FHV JD]� ¢ FDXVH GX SURF«G« G«IHFWXHX[ HPSOR\« SRXU OHXU
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U«FROWH� /HV RXYHUWXUHV GH VRUWLH GHV IXPHUROOHV «WDLHQW DVVH] ODUJHV� PDLV
H[WU¬PHPHQW LUU«JXOLªUHV � OHXU WHPS«UDWXUH QH SHUPHWWDLW SDV GH OHV

REWXUHU G
XQH ID©RQ ULJRXUHXVH� OHV JD] HQ VRUWDLHQW VDQV SUHVVLRQ� $SUªV
GH QRPEUHX[ HVVDLV LQIUXFWXHX[ SRXU RS«UHU GDQV GH PHLOOHXUHV FRQGLWLRQV�
QRXV DYRQV G½ QRXV FRQWHQWHU G
LQWURGXLUH XQ WXEH GH SRUFHODLQH
GDQV OHV FDYLW«V GX FRQJORP«UDW MXVTX
¢ HQYLURQ �� FHQWLPªWUHV GH OD

VXUIDFH � XQ ORQJ WXEH GH YHUUH D «W« SORQJ« GDQV FHOXL�FL HW UHOL«� ¢

O
DLGH G
XQ WX\DX GH FDRXWFERXF UHIURLGL� ¢ XQ IODFRQ ¢ GHX[ WXEX
OXUHV UHPSOL G
HDX � OHV JD] RQW «W« UHFXHLOOLV HQVXLWH SDU DVSLUDWLRQ� HQ

IDLVDQW «FRXOHU FHOOH�FL� 2U� WDQGLV TXH OHV JD] DYDLHQW XQH U«DFWLRQ DOFDOLQH
WUªV QHWWH HW TXH O
HDX «FRXO«H QRLUFLVVDLW LPP«GLDWHPHQW O
DUJHQW� RQ YRLW
TXH QL O
DPPRQLDTXH� QL O
K\GURJªQH VXOIXU« QH ILJXUHQW GDQV OHV U«VXOWDWV
FL�GHVVXV PHQWLRQQ«V � LO HVW YUDLVHPEODEOH HQ RXWUH� «WDQW GRQQ«H O
DERQ
GDQFH GH O
DQK\GULGH FDUERQLTXH� TX
LO GHYDLW H[LVWHU XQH SHWLWH TXDQWLW«
GH FDUERQDWH G
DPPRQLDTXH� FRPPH GDQV OHV IXPHUROOHV DOFDOLQHV GH

O
(WQD ���� 7RXV FHV SURGXLWV� VDQV GRXWH SHX DERQGDQWV� RQW G½ ¬WUH GLV
VRXV SDU O
HDX HPSOR\«H GDQV QRWUH RS«UDWLRQ� /D SHWLWH TXDQWLW« G
DFLGH

FKORUK\GULTXH VLJQDO«H SURYLHQW WUªV YUDLVHPEODEOHPHQW GH OD GLVVRFLDWLRQ
GX FKORUK\GUDWH G
DPPRQLDTXH�
-H P
«WDLV SURSRV« GH IDLUH GH QRXYHDX[ SU«OªYHPHQWV GH FHV JD] HW GH

VDWXUHU SDU HX[ TXHOTXHV OLWUHV G
HDX DILQ GH FRPSO«WHU OHXU «WXGH� PDLV� ¢
PRQ DUULY«H DX PRLV G
RFWREUH� WRXWHV OHV IXPHUROOHV GH FHWWH FDW«JRULH
«WDLHQW UHFRXYHUWHV SDU SOXVLHXUV PªWUHV GH G«EODLV HW OD ILQ GH FH WUDYDLO D
«W« DLQVL UHQGXH LPSRVVLEOH�
&HV JD] VH GLVWLQJXHQW WUªV QHWWHPHQW GH FHX[ TXL RQW «W« «WXGL«V SDU

&K� 6DLQWH�&ODLUH 'HYLOOH HW SDU 0� )RXTX« DX 9«VXYH� ¢ O
(WQD HW ¢ 6DQWRULQ
HQ FH TXH FHX[ TXL RQW «W« UHFXHLOOLV SDU FHV VDYDQWV� HW TXL SRVV«GDLHQW
XQH WHPS«UDWXUH VXS«ULHXUH ¢ ���r &� UHQIHUPDLHQW WRXMRXUV XQH WHQHXU
«OHY«H HQ DQK\GULGH VXOIXUHX[ HW HQ DFLGH FKORUK\GULTXH� TXL PDQTXHQW LFL�
ELHQ TXH OD WHPS«UDWXUH DLW «W« EHDXFRXS SOXV «OHY«H� /
K\GURJªQH HW OH

P«WKDQH RQW «W« REVHUY«V DXVVL SDU 0� )RXTX« ¢ 6DQWRULQ� PDLV MDPDLV OD

SURSRUWLRQ GH FH GHUQLHU JD] Q
D «W« WURXY«H DXVVL FRQVLG«UDEOH GDQV GHV

«PDQDWLRQV YROFDQLTXHV � TXDQWD O
R[\GH GH FDUERQH� LO QH SDUD°W SDV DYRLU
«W« MXVTX
¢ SU«VHQW UHFXHLOOL GDQV FHV FRQGLWLRQV�

�O� )RXTX½� 2S� FLW�� S� ����
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,O PH SDUDLW YUDLVHPEODEOH TXH FHV GLYHUV JD] FRPEXVWLEOHV QH VRQW SDV�
DX PRLQV HQ SDUWLH� GH QDWXUH YROFDQLTXH HW TX
LO IDXW UHFKHUFKHU OHXU RUL

JLQH GDQV OD GLVWLOODWLRQ OHQWH GH PDW«ULDX[ RUJDQLTXHV TXL RQW «W« HQVHYHOLV
GDQV O
«SDLVVH FRXFKH GHV PDW«ULDX[ GHV QX«HV DUGHQWHV GX � PDL� DX PLOLHX
GH ODTXHOOH FHV IXPHUROOHV VH IDLVDLHQW MRXU� 2Q VDLW HQ HIIHW TXH OD OX[X
ULDQWH Y«J«WDWLRQ GH OD 0RQWDJQH 3HO«H D «W« FRPSOªWHPHQW DQ«DQWLH SDU OH

SUHPLHU SDUR[\VPH � OHV IUDJPHQWV GH ERLV FDUERQLV« «WDLHQW WUªV DERQ

GDQWV GDQV OHV DSSRUWV GHV QX«HV GH PDL� -
DL VLJQDO« SDJH �� �HQ QRWH�
TX
HQ MXLQ ���� XQ «ERXOHPHQW GHV IDODLVHV GH FHQGUHV GH OD 5LYLªUH GHV

3ªUHV DPLV DX MRXU XQ JURV WURQF G
DUEUH FDUERQLV«� TXL VH FRQVXPDLW OHQ
WHPHQW GHSXLV SOXV G
XQH DQQ«H HW TXL D SULV IHX DX FRQWDFW GH O
DLU�
'H P¬PH� ¢ 6DLQW�9LQFHQW� 00� $QGHUVRQ HW )OHWW RQW YX >��� R L �@ GHV

YDSHXUV EOHX¤WUHV V
«OHYHU GH IDODLVHV GH FHQGUHV UHQIHUPDQW GX ERLV FDU
ERQLV«� HW RQ OHXU D UHPLV GH QRPEUHX[ «FKDQWLOORQV GH JRXGURQ UHFXHLOOLV
GDQV OHV FHQGUHV ODY«HV SDU OHV HDX[ GH OD 5LYLªUH GH 5DEDND� JRXGURQ TXL
U«VXOWDLW GH OD GLVWLOODWLRQ GX ERLV HQIRXL DYHF OHV SURGXLWV FKDXGV GH OD QX«H�

/D IXPHUROOH TXH QRXV DYRQV «WXGL«H U«SDQGDLW XQH RGHXU EL]DUUH� VHP

EODQW LQGLTXHU OH P«ODQJH G
XQH RGHXU HPS\UHXPDOLTXH ¢ FHOOH G
K\GURJªQH
VXOIXU« TXL SU«GRPLQDLW� 6L PRQ K\SRWKªVH HVW MXVWLIL«H� OHV JD] «WXGL«V
VHUDLHQW FRQVWLWX«V SDU OH P«ODQJH GH FHX[ TX
«PDQH QRUPDOHPHQW OD ODYH

HQ VH UHIURLGLVVDQW HW GH FHX[ IRUP«V SDU OD FRPEXVWLRQ OHQWH GHV PDW«ULDX[

RUJDQLTXHV HQ TXHVWLRQ� P«ODQJH HQWUD°Q« SDU OD YDSHXU G
HDX TXL� VDQV

FHVVH� VH IRUPDLW SDU OD S«Q«WUDWLRQ GHV HDX[ VXSHUILFLHOOHV GDQV OHV FRXFKHV
HQFRUH FKDXGHV GX FRQJORP«UDW� /
RULJLQH Y«J«WDOH D «W« MDGLV SURSRV«H

SRXU H[SOLTXHU OD SU«VHQFH GHV VHOV DPPRQLDFDX[ GDQV OHV IXPHUROOHV YROFD
QLTXHV� LO HVW DEVROXPHQW G«PRQWU« DXMRXUG
KXL TXH� GDQV OD SOXSDUW GHV

FDV� FHOOH�FL HVW SURIRQGH� PDLV LO HQ HVW SHX GDQV OHVTXHOV XQH RULJLQH RUJD
QLTXH SXLVVH ¬WUH VXVSHFW«H DYHF SOXV MXVWH UDLVRQ TXH GDQV FHOXL TXL
QRXV RFFXSH�
(Q WRXW «WDW GH FDXVH� O
DUJRQ VHPEOH ¬WUH G
RULJLQH SURIRQGH� 0� 0RLVVDQ

D IDLW UHPDUTXHU HQ HIIHW VD WHQHXU «OHY«H GDQV O
«FKDQWLOORQ DQDO\V«� SDU
UDSSRUW ¢ FHOOH GH O
R[\JªQH HW GH O
D]RWH ��� � LO QH SHXW ¬WUH DWWULEX« ¢ XQH

DEVRUSWLRQ DFFLGHQWHOOH G
DLU DX PRPHQW GH OD SULVH G
«FKDQWLOORQ�
FDU� GDQV O
DLU� OH SRXUFHQWDJH GH O
DUJRQ HVW WRXMRXUV GH ���� S� ����

�L ��Q
D «W« WURXY« QL K«OLXP� QL DF«W\OªQH� QL «OK\OªQF�
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FHWWH FRQVWDQFH GH OD WHQHXU HQ DUJRQ GH O
DLU D «W« Y«ULIL«H SRXU OD 0DUWL
QLTXH P¬PH� DX PRLV GH I«YULHU ����� HQ HIIHW� M
DL UHFXHLOOL� DYHF GHV SU«FDX
WLRQV FRQYHQDEOHV� TXHOTXHV OLWUHV GH O
DLU GH OD YDOO«H GH OD 5LYLªUH %ODQFKH
HW GX VRPPHW GH OD 0RQWDJQH 3HO«H� HW 0� 0RLVVDQ D WURXY« ������
G
DUJRQ GDQV OH SUHPLHU HW ������ GDQV OH VHFRQG ����

�r )XPHUROOHV ¢ WHPS«UDWXUH LQI«ULHXUH ¢ ���r &� HW VRXYHQW
YRLVLQH GH I��r &�

)XPHUROOHV ORFDOLV«HV� � /HV IXPHUROOHV GH FHWWH FDW«JRULH «WDLHQW
DVVH] DERQGDQWHV � M
DLSX WUªV QHWWHPHQW VXLYUH OHV GLII«UHQWHV SKDVHV GX
UHIURLGLVVHPHQW GH TXHOTXHV�XQHV G
HQWUH HOOHV� (OOHV VRUWDLHQW �KLYHU ����
������ SDU GHV RULILFHV ORFDOLV«V� GHV FRQJORP«UDWV GH EORFV GX � HW GX
�� PDL �YDOO«H GH OD 5LYLªUH %ODQFKH� DLQVL TX
HQWUH FHOOH�FL HW OD 5LYLªUH
6ªFKH�� HW HQILQ GHV DPDV GH PDW«ULDX[ YROFDQLTXHV UHPSOLVVDQW OD KDXWH
YDOO«H GH OD ULYLªUH )DODLVH�

&HV IXPHUROOHV «PHWWDLHQW J«Q«UDOHPHQW VDQV SUHVVLRQ XQH IDLEOH TXDQWLW«

GH YDSHXU G
HDX� ¢ RGHXU VXOIK\GULTXH � P¬PH DSUªV OHV JUDQGHV SOXLHV�
MH Q
HQ DL MDPDLV YX VRUWLU GH MHWV ¢ IRUWH SUHVVLRQ� FRPSDUDEOHV ¢ FHX[ GHV
IXPHUROOHV GH OD 6RXIULªUH GH OD *XDGHORXSH� /HV JD] HW OHV YDSHXUV V
«FKDS
SDLHQW SDU GH SHWLWV RULILFHV HQWUH OHV EORFV GHV FRQJORP«UDWV� LOV
«WDLHQW FRXYHUWV GH GLYHUV PLQ«UDX[ VXEOLP«V� -H Q
DL SX U«XVVLU TXH GDQV
XQ VHXO FDV¢ UHFXHLOOLU TXHOTXHV OLWUHV GH JD]� SHQGDQW OH YR\DJH GH UHWRXU
HQ )UDQFH� LOV RQW «W« PDOKHXUHXVHPHQW SHUGXV SDU VXLWH GH OD UXSWXUH GHV

IODFRQV TXL OHV FRQWHQDLHQW�
/H W\SH OH SOXV VLPSOH GH FHV IXPHUROOHV HVW FHOXL GRQW LO D «W« SDUO«

SOXV KDXW DX VXMHW GH FHOOHV ¢ ���r &� /HV RXYHUWXUHV GH FHV GHX[
FDW«JRULHV GH IXPHUROOHV «WDLHQW YRLVLQHV HW P«ODQJ«HV VDQV RUGUH� &HOOHV
TXL QRXV RFFXSHQW VH GLVWLQJXDLHQW SDU GHV VXEOLPDWLRQV SHX DERQGDQWHV
GH VRXIUH GRQW OHV FULVWDX[� VRXYHQW LVRO«V� QH IRUPDLHQW TX
H[FHSWLRQ
QHOOHPHQW GHV FUR½WHV FRQWLQXHV GH ���� G
«SDLVVHXU� /D WHPS«UDWXUH

«WDLW YRLVLQH GH ���r &�� DVVH] UDUHPHQW� GHV HQGXLWV GH VRXIUH IRQGX LQGL
TXDLHQW XQH WHPS«UDWXUH VXS«ULHXUH ¢ � ��r &�

��� &RPSWHV UHQGXV� &;;;9,,� ����� ����
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&HV IXPHUROOHV HW FHOOHV TXL V
REVHUYDLHQW ¢ � NLORPªWUHV HQ DPRQW�
GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH� SHUPHWWDLHQW GH YRLU WUªV QHWWHPHQW
OH FDUDFWªUH H[FOXVLYHPHQW VXSHUILFLHO GH FHV G«S¶WV GH VRXIUH U«VXOWDQW
GH OD G«FRPSRVLWLRQ GH O
K\GURJªQH VXOIXU« DX YRLVLQDJH GH O
DLU� $ SOX
VLHXUV UHSULVHV M
DL G«PROL ¢ FRXSV GH PDUWHDX OD VXUIDFH G
XQH IXPHUROOH

MXVTX
¢ �� RX �� FHQWLPªWUHV GH O
H[W«ULHXU� OH FRQJORP«UDW DSSDUDLVVDLW
DORUV FRPSOªWHPHQW G«SRXUYX GH SURGXLWV GH VXEOLPDWLRQ� 3OXVLHXUV MRXUV
«WDLHQW Q«FHVVDLUHV SRXU OD U«IHFWLRQ G
XQH IDLEOH TXDQWLW« GH FHX[�FL�
FH TXL DWWHVWDLW OD SDXYUHW« UHODWLYH GH OD YDSHXU G
HDX HQ K\GURJªQH VXOIXU«�
$X[ PRLV GH MXLQ HW GH MXLOOHW ����� GH WUªV QRPEUHXVHV IXPHUROOHV GH FH

JHQUH VH WURXYDLHQW HQWUH OHV 5LYLªUHV %ODQFKH HW 6ªFKH� SDUWLFXOLªUHPHQW
VXU OHV SHQWHV VH GLULJHDQW YHUV FHWWH GHUQLªUH ULYLªUH� DX 6XG GH O
DQFLHQQH
KDELWDWLRQ %DUGXU\ �YRLU SDJH ���� VXU OD ILJXUH ��� O
HPSODFHPHQW GH FHV

IXPHUROOHV PDUTX«HV SDU GRV ;� HW GDQV XQH VRUWH GH SHWLWH FXYHWWH� VLWX«H

DX SLHG GX FRO GH /«QDUG� %HDXFRXS G
HQWUH HOOHV� HW SDUWLFXOLªUHPHQW
OHV GHUQLªUHV� RQW «W« UHFRXYHUWHV SDU OHV DSSRUWV GH O
«UXSWLRQ GX �� DR½W�
GDQV OHVTXHOV V
HQ VRQW IRUP«HV G
DXWUHV �QRWDPPHQW OHV IXPHUROOHV ¢ WHP

S«UDWXUH VXS«ULHXUH ¢ ���� &��
(Q MXLOOHW� M
DL FRQVWDW« O
DERQGDQFH GH FHWWH FDW«JRULH GH IXPHUROOHV

VXOIK\GULTXHV� QRQ VHXOHPHQW DX PLOLHX GHV FRQJORP«UDWV U«FHQWV� PDLV DX

FRQWDFW GH FHX[�FL DYHF OH YLHX[ VRO� IU«TXHPPHQW DXVVL� FHV IXPHUROOHV
DSSDUDLVVDLHQW VRXV OHV JURV EORFV TXL SDUVHPDLHQW ©¢ HW O¢ OD VXUIDFH GX VRO�
(Q MXLOOHW� OHXU WHPS«UDWXUH «WDLW VRXYHQW VXS«ULHXUH ¢ ���r &�

PDLV QH G«SDVVDLW TXH UDUHPHQW ���r &� � OH VRXIUH «WDLW DORUV IRQGX

¢ OHXU RULILFH� OHV FULVWDX[ REVHUY«V SOXV ¢ O
H[W«ULHXU «WDLHQW PRLQV
QHWV TXH GDQV OD IXPHUROOH «WXGL«H SOXV KDXW� $ PHVXUH TXH FHV

IXPHUROOHV YLHLOOLVVDLHQW� OHV G«S¶WV GH VRXIUH GHYHQDLHQW PRLQV DERQ

GDQWV HW LOV «WDLHQW SHX ¢ SHX UHPSODF«V SDU GHV FUR½WHV FULVWDOOLQHV PDPH

ORQQ«HV� SU«VHQWDQW VRXYHQW XQH FRXOHXU MDXQH HW FRQVWLWX«HV SDU XQ
P«ODQJH G
DOXQRJªQH� GH J\SVH� GH VXOIDWHV IHUULTXHV� HWF� /RUV GH PHV

GHUQLªUHV H[FXUVLRQV GX PRLV GH PDUV ����� EHDXFRXS GH FHV IXPHUROOHV
«WDLHQW WRXW ¢ IDLW «WHLQWHV�
/H JUDQG DPDV GH PDW«ULDX[ YROFDQLTXHV GH OD KDXWH YDOO«H GH OD

ULYLªUH )DODLVH UHQIHUPDLW HQFRUH� SHQGDQW O
KLYHU ���������� GHV SRLQWV
GRQW OD WHPS«UDWXUH YDULDLW� ¢ OD VXUIDFH� HQWUH ���r HW ���� �@� � DX

/DFURL[�  0RQWDJQH 3HO«H� ���
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PRLV GH PDUV � ���� LOV G«JDJHDLHQW HQFRUH TXHOTXHV YDSHXUV� /D OLJXUH �
GH OD SODQFKH ;9,,, PRQWUH XQH GH FHV IXPHUROOHV GDQV FHWWH S«ULRGH
GH IDLEOH DFWLYLW« � OH � PDUV� OD SURSRUWLRQ GH VRXIUH SURGXLWH SDU HOOH «WDLW
LQILPH � OHV FRQFU«WLRQV VDOLQHV MDXQHV «WDLHQW HVVHQWLHOOHPHQW FRQVWLWX«HV

SDU XQ P«ODQJH G
DOXQRJªQH
IHUUXJLQHX[ HW GH J\SVH� 6XU
PD GHPDQGH� O
DGMXGDQW *XL�
QRLVHDX�TXL P
D DFFRPSDJQ«
ORUV GH PD GHUQLªUH H[FXUVLRQ
GRQV FHWWH U«JLRQ� D SULV GHSXLV
ORUV� ¢ SOXVLHXUV UHSULVHV� OD

WHPS«UDWXUH GH FHOWH IXPH

UROOH HW \ D SU«OHY« GHV

«FKDQWLOORQV� /D WHPS«UDWXUH
Q
«WDLW SOXV TXH GH ��� OH

�� DR½W ����� GH ��r OH

�� QRYHPEUH HW GH ��r ¢ ��r

HQ OLQ MDQYLHU ����� 'HSXLV
OH PRLV GH QRYHPEUH� OHV

HQGXLWV FULVWDOOLQV VRQW ¢ SHX SUªV H[FOXVLYHPHQW FRQVWLWX«V SDU GX J\SVH�
)XPHUROOHV GLIIXVHV�  &H VRQW OHV IXPHUROOHV GH FH W\SH GRQW LO HVW OH SOXV

IDFLOH GH G«PRQWUHU O
RULJLQH H[FOXVLYHPHQW VXSHUILFLHOOH� /HXU FRPSRVLWLRQ
FKLPLTXH� VL UDSSURFK«H GH FHOOH GHV SU«F«GHQWHV� SURXYH ELHQ OHXU LGHQWLW«
G
RULJLQH � OHV XQHV HW OHV DXWUHV «WDLHQW HQ HIIHW SURGXLWHV SDU O
«FKDSSHPHQW�
ORUV GX UHIURLGLVVHPHQW GHV URFKHV G
R» HOOHV SDUODLHQW� GH O
K\GURJªQH VXOIXU«
FRQWHQX SDU FHV GHUQLªUHV DX PRPHQW GH OHXU SURMHFWLRQ KRUV GX G¶PH�
FH G«SDUW GH JD] «WDLW G
DLOOHXUV IDFLOLW« SDU OD SOXLH�
$ FH SRLQW GH YXH� O
HPSODFHPHQW GX ODF GHV 3DOPLVWHV� UHPEOD\« SDU

OHV SURMHFWLRQV YHUWLFDOHV GX FUDWªUH� «WDLW SDUWLFXOLªUHPHQW W\SLTXH� /D
VXUIDFH GX VRO «WDLW XQLIRUP«PHQW UHFRXYHUWH SDU GHV FHQGUHV ILQHV� G
R»
Q
«PHUJHDLHQW TXH GH JURVVHV ERPEHV �3/ 9,�� 0DLV OHV SOXLHV \ DYDLHQW FUHXV«
GHV WUDQFK«HV �ILJ� ���� DWWHLJQDQW SDUIRLV SOXV G
XQ PªWUH GH SURIRQGHXU
HW PRQWUDQW VRXV OD FHQGUH ILQH� VXSHUILFLHOOH� XQ FRQJORP«UDW GH ERPEHV�

GH EORFV HW GH ODSLOOLV GH WRXWHV WDLOOHV�
/H O
U MXLQ� 0� +HLOSULQ D FRQVWDW« OHXU DFWLYLW« � OD WHPS«UDWXUH GX

W� ����  /D SDUWLW� VXSHUOLFLHOOH GX O
DPDV GH PDW«ULDX[

AHQWV FKDXGV GH OD KDXWH ULYLªUH )DODLVH �VRL�GLVDQO
FUDWªUH GH O
$MRXSD�%RXLO,RQ�� G
R» V
«FKDSSHQW
TXHOTXHV IDLEOHV IXPHUROOHV� �3KRWRJUDSKLH IDLWH OH
� PDL V ������
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VRO «WDLW DORUV GH �I ��r¢ � ��r &� � RQ XQ SRLQW HOOH D P¬PH GRQQ« ��r >��@�
/H �� MXLQ HW OH �� MXLOOHW ����� OD WHPS«UDWXUH GX VRO Q
«WDLW SDV WUªV

GLII«UHQWH GH FHOOH GH O
H[W«ULHXU� QLDLV GH QRPEUHXVHV WUDFHV GH IXPHUROOHV
«WHLQWHV VH WURXYDLHQW GH WRXWHV SDUWV� VXUWRXW VRXV OHV JURV EORFV�
$X PRLV G
RFWREUH� FHWWH WHPS«UDWXUH «WDLW LUU«JXOLªUH� PDLV SDU SODFHV

IRUW KDXWH� DWWHLJQDQW MXVTX
¢ � ��r & ¢ TXHOTXHV FHQWLPªWUHV GH OD VXUIDFH �

HOOH D G½ ¬WUH EHDXFRXS SOXV «OHY«H HQFRUH LPP«GLDWHPHQW DSUªV OH

SDUR[\VPH GX �� DR½W� FDU EHDXFRXS GH EORFV «WDLHQW FRXYHUWV G
XQ

HQGXLW GH VRXIUH IRQGX� $X PRPHQW GH OD SOXLH� GH QRPEUHXVHV YDSHXUV
V
«OHYDLHQW GH WRXV F¶W«V� PDLV QRQ G
RXYHUWXUHV VS«FLDOHV� (Q PDUV �����
OD WHPS«UDWXUH QH GLII«UDLW SOXV GH OD QRUPDOH�
/HV SK«QRPªQHV G
DOW«UDWLRQ SDU OHV SURGXLWV GH O
R[\GDWLRQ GH O
K\GUR

JªQH VXOIXU« «WDLHQW H[WU¬PHPHQW IU«TXHQWV� PDLV WRXMRXUV ORFDOLV«V ¢

OD VXUIDFH GHV EORFV� 'DQV OHV WUDQFK«HV G
«URVLRQ� OHV DQIUDFWXRVLW«V GHV

U«JLRQV FKDXGHV FO VXUWRXW OHV SDUWLHV LQI«ULHXUHV GHV IUDJPHQWV SRLQWDQW
¢ O
H[W«ULHXU «WDLHQW JDUQLV GH FUR½WHV G
DOXQRJªQH HW GH J\SVH� SOXV
UDUHPHQW GH VRXIUH� 3DUPL OHV EORFV� M
DL UHFXHLOOL G
DVVH] QRPEUHX[
«FKDQWLOORQV G
DQG«VLWH GX W\SH REVLGLHQQLTXH� GRQW OHV IHOGVSDWKV DYDLHQW

XQ DVSHFW GH SRUFHODLQH G½ ¢ XQH DOW«UDWLRQ FRPSOªWH� WDQGLV TXH OH YHUUH
UHVWDLW WUDQVOXFLGH HW EULOODQW � ¢ TXHOTXHV PLOOLPªWUHV GH OD VXUIDFH�
G
DLOOHXUV� FHV IHOGVSDWKV «WDLHQW DEVROXPHQW LQWDFWV�
,O PH UHVWH ¢ VLJQDOHU� P«ODQJ«V DX[ SU«F«GHQWV� GHV IUDJPHQWV G
XQH

URFKH WUªV ULFKH HQ S\ULWH GRQW MH GRQQHUDL OD GHVFULSWLRQ GDQV OD GHX[LªPH
SDUWLH GH FH OLYUH � HOOH FRQVWLWXH XQ W\SH G
HQFODYH TXL Q
D FHUWDLQHPHQW
SDV «W« S\ULWLV« SRVW«ULHXUHPHQW ¢ VD SURMHFWLRQ� FDU LO «WDLW P«ODQJ« ¢

GHV IUDJPHQWV G
DQG«VLWH QRUPDOH� QRQ DOW«U«V�
/H P¬PH SK«QRPªQH GH IXPHUROOHV GLIIXVHV «WDLW REVHUYDEOH VXU WRXW

OH WUDMHW GHV QX«HV DUGHQWHV� VXU FHOXL�FL� RQ YR\DLW IU«TXHPPHQW V
«OHYHU
GHV YDSHXUV� TXDQG GH JUDQGHV SOXLHV VXLYDLHQW GH SUªV OHV «UXSWLRQV� $X[
PRLV GH MXLQ HW MXLOOHW� M
DL «WXGL« VXU OH SODWHDX VLWX« HQWUH OHV

5LYLªUHV %ODQFKH HW 6ªFKH� DLQVL TXH GDQV OH )RQGV &DQRQYLOOH� GH

WUªV ODUJHV VXUIDFHV GDQV OHVTXHOOHV OD FHQGUH� GRQW OD WHPS«UDWXUH
G«SDVVDLW SDUIRLV 
���r &� «WDLW UHFRXYHUWH SDU XQ HQGXLW DVVH] VROLGH�
FUDTXDQW VRXV OHV SLHGV HW HVVHQWLHOOHPHQW IRUP« SDU GH OD FHQGUH DJJOX
WLQ«H SDU GHV SURGXLWV G
DOW«UDWLRQ VHPEODEOHV ¢ FHX[ G«FULWV SOXV KDXW HW
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©¢ HW O¢ P«ODQJ«V G
XQ SHX GH VRXIUH� 'DQV OH FRXUDQW GH O
KLYHU ����
����� OHV PDW«ULDX[ U«FHQWV GX )RQGV &DQRQYLOOH HW GH O
HVSDFH FRP
SULV HQWUH OD 5LYLªUH 6ªFKH HW 6DLQW�3LHUUH «WDLHQW HQWLªUHPHQW UHIURLGLV �
OHV HDX[ FUHXVDLHQW DX PLOLHX G
HX[ GHV ULJROHV HW P¬PH GH SHWLWV
UDYLQV GH SOXVLHXUV PªWUHV GH SURIRQGHXU� Y«ULWDEOHV FDQRQV HQ PLQLDWXUH�
'DQV O
LQWHUYDOOH GH GHX[ SOXLHV� M
DL IU«TXHPPHQW UHQFRQWU« VXU OHXUV

SDURLV YHUWLFDOHV GHV FRQFU«WLRQV G
DOXQRJªQH� EHDXFRXS SOXV SXU TXH
FHOXL IRUP« ¢ OD VXUIDFH GHV FHQGUHV FKDXGHV� /HV HDX[ GH SOXLH� HQ

� � � �� �
� � � �� � �� � �

)LJ� ���� �9DSHXUV O«JªUHV V
«OHYDQW GH OD YDOO«H GH OD 5LYLªUH %ODQFKH� ¢ OD VXLWH G
XQ JUDLQ WRPE«
VXU OH WUDMHW G
XQH QX«H DUGHQWH �G«FHPEUH ������ �3KRWRJUDSKLH UHWRXFK«H��

ILOWUDQW ¢ WUDYHUV FHV PDW«ULDX[ U«FHQWV� DWWDTX«V VXU SODFH SDU OHV IXPH
UROOHV GLIIXVHV� HQWUD°QDLHQW� GDQV O
RUGUH GH OHXU VROXELOLW«� OHV VHOV IRUP«V �
OH VXOIDWH G
DOXPLQH� SOXV VROXEOH TXH OH VXOIDWH GH FKDX[� GLVSDUDLVVDLW OH
SUHPLHU HW YHQDLW FULVWDOOLVHU VXU OHV SDURLV R» VXLQWDLHQW FRQVWDPPHQW
OHV HDX[ G
«JRXWWDJH� GH SOXV� OH ORQJ GH FHVSDURLV� OH VHO FRQFU«WLRQQ« «WDLW
UHODWLYHPHQW SU«VHUY« FRQWUH O
DFWLRQ GH OD SOXLH� /
DOXQRJªQH DSSDUDLVVDLW
GRQF GDQV FH JHQUH GH JLVHPHQW� JU¤FH ¢ OD SURSUL«W« TXL OH IDLVDLW
GLVSDUD°WUH GHV IXPHUROOHV GH OD )DODLVH�
$FWLRQ FKLPLTXH GH FHV IXPHUROOHV VXU OH

V

URFKHV HQFDLVVDQWHV� � /
DFWLRQ FKL
PLTXH H[HUF«H SDU FHV IXPHUROOHV VXU OHV URFKHV WUDYHUV«HV HVW LGHQWLTXH

¢ FHOOH TXH M
DL «WXGL«H DVVH] ORQJXHPHQW ¢ O
RFFDVLRQ GHV Y«ULWDEOHV IXPH
UROOHV GH OD *XDGHORXSH �SDJH ����� /HV REVHUYDWLRQV TXH M
DL SX IDLUH ¢ FHW
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�
\DUG RQW Q«DQPRLQV GR O
LQW«U¬W RQ PRQWUDQW OD UDSLGLW« DYHF ODTXHOOH
VH SURGXLW O
DWWDTXH GRV DQG«VLWHV� GH SOXV� FRPPH FHOWH DWWDTXH HVW SUHVTXH
WRXMRXUV UHVW«H LQFRPSOªWH� LO HVW SRVVLEOH GH VXLYUH SDV ¢ SDV OHV GLYHUV
VWDGHV GX SK«QRPªQH ����
'DQV OHV «FKDQWLOORQV TXH M
DL UHFXHLOOLV HQ PDUV ¢ O
RULILFH GHV

IXPHUROOHV GH OD )DODLVH� WRXV OHV PLQ«UDX[ HW OH YHUUH GH O
DQG«VLWH VRQW
LQWDFWV� ¢ O
H[FHSWLRQ GHV L«OGVSDWKV TXL VRQW SDUWLHOOHPHQW DWWDTX«V � OHXUV
]RQHV EDVLTXHV VHXOHV VRQW WUDQVIRUP«HV HQ VLOLFH FROOR±GH �3O� ;;9,,,
ILJ� � HW +�� 'DQV OHV «FKDQWLOORQV SU«OHY«V HQ QRYHPEUH ���� SDU O
DGMX
GDQW *XLQRLVHDX� OHV IHOGVSDWKV VRQW GHYHQXV HQWLªUHPHQW RSDTXHV � LOV
VRQW FRPSOªWHPHQW G«WUXLWV�
2Q YHUUD� GDQV OD GHX[LªPH SDUWLH GH FH OLYUH� TX
DX SRLQW GH YXH FKL

PLTXH FHV URFKHV DOW«U«HV GLIIªUHQW HVVHQWLHOOHPHQW GH O
DQG«VLWH LQWDFWH SDU
O
«OLPLQDWLRQ GH OD SOXV JUDQGH SDUWLH GH OD FKDX[ HW G
XQH SDUWLH GH O
DOXPLQH
HW GH OD VRXGH� HW HQILQ SDU O
HQULFKLVVHPHQW FRQFRPLWDQW HQ VLOLFH� PDLV�
¢ O
LQYHUVH GH FH TXL D OLHX GDQV OHV IXPHUROOHV GH OD *XDGHORXSH� OD WHQHXU
HQ PDJQ«VLH Q
D SDV FKDQJ«� JU¤FH ¢ OD SHUVLVWDQFH GH O
K\SHUVOKªQH�
'DQV OHV IXPHUROOHV VLWX«HV HQWUH OHV 5LYLªUHV %ODQFKH HW 6ªFKH� M
DL

REVHUY« XQ VWDGH G
DOW«UDWLRQ SOXV DYDQF« � M
\ DL UHFXHLOOL GHV EORFV
G
DQG«VLWH HQWLªUHPHQW WUDQVIRUP«V HQ RSDOH� VH PHWWDQW IDFLOHPHQW HQ

SRXGUH VRXV OD SUHVVLRQ GX GRLJW� LO QH UHVWH SOXV ¢ O
«WDW LQWDFW TX
XQ
SHX G
K\SHUVWKªQH � OHV SODJLRFODVHV VRQW WUDQVIRUP«V HQ RSDOH FORL
VRQQ«H GRQW OHV FDYLW«V UHQIHUPHQW GH SHWLWV JUDLQV GH S\ULWH�
/D GLII«UHQFH GH QDWXUH GHV PLQ«UDX[ VROXEOHV REVHUY«V HQ PDUV HW HQ

QRYHPEUH WLHQW ¢ FH TXH� FHV IXPHUROOHV Q
«WDQW SOXV DVVH] DFWLYHV ¢ FHWWH

GHUQLªUH «SRTXH SRXU FRQWLQXHU O
DWWDTXH GH OD URFKH� OHV SURGXLWV GH

OHXU DFWLRQ DQW«ULHXUH GLVSDUDLVVDLHQW SHX ¢ SHX DX[ DIIOHXUHPHQWV VXLYDQW
OHXU GHJU« GH VROXELOLW«� LO HVW ORJLTXH� SDU VXLWH� GH YRLU OH VXOIDWH GH FKDX[
SHUVLVWHU OH GHUQLHU�
$FWLRQ GHV G«EULV RUJDQLTXHV VXU OHV SURGXLWV VROXEOHV�  $ OD VXLWH GH

O
«UXSWLRQ GX �� DR½W� O
HPERXFKXUH GH OD ULYLªUH GHV 3ªUHV D «W« UHP�

�,� 9QH WHPS«UDWXUH YRLVLQH GU ���r� SHUPHWWDQW OD FRQGHQVDWLRQ G
XQH SDUWLH GH OD YDSHXU G
HDX�
SDUDLW ¬WUH FHOOH TXL HVW OH SOXV IDYRUDEOH ¢ O
DWWDTXH GHV URFKHV SDU OHV SURGXLWV G
R[\GDWLRQ GH
O
K\GURJªQH VXOIXU« � LO HVW W\SLTXH ¢ FH SRLQW GH YXH GH YRLU FRPELHQ OHV URFKHV G
R» V
«FKDSSDLHQW
OHV IXPHUROOHV ¢ WHPS«UDWXUH GH ���r ¢ ���r «WDLHQW LQWDFWHV� DORUV TXH FHOOHV TXL HQFDLVVDLHQW OHV IXPH
UROOHV GX W\SH «WXGL« LFL «WDLHQW SURIRQG«PHQW G«FRPSRV«HV�
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EOD\«H SDU XQH TXDQWLW« FRQVLG«UDEOH GH PDW«ULDX[ FRPSUHQDQW XQH

SURSRUWLRQ H[WUDRUGLQDLUH GH G«EULV GH ERLV GH WRXWH WDLOOH� &HX[�FL
«WDLHQW SDU SODFHV FRXYHUWV G
HQGXLWV FULVWDOOLQV RX GH SHWLWV FULVWDX[ GH

VRXIUH� TXL QLH SDUDLVVHQW GXV ¢ OD U«GXFWLRQ SDU OD PDWLªUH RUJDQLTXH GHV

VXOIDWHV VROXEOHV GH OD FHQGUH� (Q HIIHW� LOV VH WURXYDLHQW QRQ VHXOHPHQW
SUªV GH O
HPERXFKXUH �ILJ� ����� O¢ R» QRXV DYRQV YX SDUIRLV IRQFWLRQQHU
XQH IXPHUROOH� PDLV HQFRUH GDQV GHV SRLQWV G
R» QH VH VRQW MDPDLV «OHY«V

GH SURGXLWV JD]HX[ � MH Q
DL SDV UHQFRQWU« GH VRXIUH GDQV OHV DPDV GH FHQGUHV
FKDXGHV VªFKHV GH FHOOH YDOO«H� DORUV TX
LOV DERQGDLHQW GDQV OH OLW GH OD

ULYLªUH� O¢ R» FLUFXODLHQW GHV VXOIDWHV GLVVRXV� HQILQ� MH IHUDL UHPDUTXHU TXH
OH VRXIUH QH V
REVHUYDLW TX
¢ OD VXUIDFH GX ERLV� HW QRQ VXU OHV URFKHV URX
O«HV SDU OD ULYLªUH�

�r /HV VRXUFHV WKHUPDOHV�

/HV SK«QRPªQHV FKLPLTXHV SURGXLWV SDU OH UHIURLGLVVHPHQW GHV PDW«ULDX[
U«FHQWV SHUPHWWHQW G
H[SOLTXHU OHV QRPEUHXVHV VRXUFHV WKHUPDOHV «SK«
PªUHV FRQVWDW«HV GDQV OH OLO GH OD 5LYLªUH )DODLVH� HQWUH OHV IXPHUROOHV HW

O
$MRXSD�%RXLOORQ� (OOHV P
RQW «W« VLJQDO«HV SRXU OD SUHPLªUH IRLV SDU
0� /H &HUI� TXL P
\ D UHFXHLOOL GHV «FKDQWLOORQV G
HDX� HOOHV RQW «W« VXLYLHV
GHSXLV SDU O
DGMXGDQW *XLQRLVHDX�
/D ULYLªUH FRXODLW DVVH] DERQGDPPHQW MXVTX
HQ DPRQW GX GHX[LªPH «WUDQ

JOHPHQW GH OD YDOO«H� HOOH GLVSDUDLVVDLW DORUV VRXV OHV SRQFHV HW FHQGUHV GH

VRQ OLW� SRXU U«DSSDUD°WUH ¢ HQYLURQ � NLORPªWUHV GH O¢� DX YRLVLQDJH GX

ERXUJ� &
HVW GDQV FHW LQWHUYDOOH QRWDPPHQW TXH VH IDLVDLHQW MRXU� DX PLOLHX
GHV PDW«ULDX[ U«FHQWV� OHV WURLV JURXSHV OHV SOXV LPSRUWDQWV GH VRXUFHV ����
/D WHPS«UDWXUH GHV GHX[ SUHPLªUHV� TXL «WDLW GH ��r &� HQ MDQYLHU� V
HVW SHX
¢ SHX DEDLVV«H MXVTX
¢ �Rr� ,O Q
D SDV «W« SRVVLEOH GH IDLUH GH QRPEUHX[

SU«OªYHPHQWV VXU FHV VRXUFHV� FDU� ¢ SDUWLU GX PRPHQW R» HOOHV RQW «W«

«WXGL«HV� HOOHV VH VRQW UDSLGHPHQW WDULHV� SXLV� OH L PDL ����� ¢ OD VXLWH
G
XQH LQRQGDWLRQ� OHXU HPSODFHPHQW D «W« UHFRXYHUW SDU OHV DSSRUWV GH OD

ULYLªUH� 4XDQW ¢ FHOOHV GX YRLVLQDJH GH O
$MRXSD�%RXLOORQ� TXL VHXOHV VXEVLV
WDLHQW OH �� QRYHPEUH ����� OHXU WHPS«UDWXUH «WDLW WRPE«H GH ��r ¢ ��r &�

-H GRQQH FL�FRQWUH TXHOTXHV DQDO\VHV TXL RQW «W« IDLWHV GDQV OH ODER�

��� /HV VRXUFHV , VH WURXYDLHQW HQWUH OH GHX[LªPH SW OH WURLVLªPH «WUDQJOHPHQW VLWX« HQ DYDO GHV
IXPHUROOHV� OHV VRXUFHV ,,� LPP«GLDWHPHQW HQ DPRQW GX TXDWULªPH «WUDQJOHPHQW� OHV VRXUFHV ����XQ
SHX DX 6XG GX ERXUJ GH O
$MRXSD�%RXLOORQ�
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UDWRLUH GH O
�FROH GHV 0LQHV SDU 0� %RXFKDUG� VRXV OD GLUHFWLRQ GH

0� &KHVQHDX � MH WLHQV ¢ UHPHUFLHU FHV KDELOHV FKLPLVWHV�
2Q UHPDUTXHUD FRPELHQ O
HDX GH FHV VRXUFHV HVW SOXV PLQ«UDOLV«H TXH

FHOOH GH OD ULYLªUH � OHXU «PHUJHQFH DX PLOLHX GHV DSSRUWV GH O
«UXSWLRQ
DFWXHOOH� OD G«FURLVVDQFH UDSLGH GH OHXU WHPS«UDWXUH HW GH OHXU PLQ«UDOL
VDWLRQ GDQV OH WHPSV� SXLV OHXU GLVSDULWLRQ� O
H[LVWHQFH G
XQH TXDQWLW«
LPSRUWDQWH GHV VXOIDWHV HW GHV FKORUXUHV FDUDFW«ULVWLTXHV GHV FHQGUHV GH
O
«UXSWLRQ DFWXHOOH� GRQQHQW ¢ SHQVHU TXH FHV VRXUFHV «SK«PªUHV «WDLHQW
HVVHQWLHOOHPHQW OH U«VXOWDW GX ODYDJH GHV FHQGUHV FKDXGHV SDU GHV HDX[
G
LQILOWUDWLRQ UHYHQXHV ¢ OD VXUIDFH � WRXWHIRLV O
DERQGDQFH GHV ELFDUERQDWHV
SHXW IDLUH SHQVHU SHXW�¬WUH� SRXU TXHOTXHV�XQHV G
HQWUH HOOHV� ¢ XQH RULJLQH
SURIRQGH �Qr ��� HW� ¢ FH SRLQW GH YXH� RQ SHXW VH GHPDQGHU VL DYDQW O
«UXS
WLRQ LO Q
H[LVWDLW SDV G«M¢ GHV VRXUFHV WKHUPDOHV GDQV FHWWH YDOO«H� PDLV FHWWH
TXHVWLRQ HVW LQVROXEOH SDU VXLWH GX G«IDXW G
REVHUYDWLRQV DQW«ULHXUHV� 'DQV
OH PDVVLI GH OD 0RQWDJQH 3HO«H VH WURXYDLW SUªV GX 3U«FKHXU XQH VRXUFH
FKDXGH ELFDUERQDW«H ���� TXL «WDLW PDOKHXUHXVHPHQW LPSUDWLFDEOH SHQGDQW

PRQ V«MRXU ¢ OD 0DUWLQLTXH� GH WHOOH VRUWH TXH MH QH SXLV GLUH VL VRQ U«JLPH
D «W« PRGLIL« SDU O
«UXSWLRQ DFWXHOOH RX VL DX FRQWUDLUH� FRPPH HQ �����

LO HVW UHVW« QRUPDO � TXRL TX
LO HQ VRLW� OD PLQ«UDOLVDWLRQ GHV VRXUFHV
GH O
$MRXSD�%RXLOORQ HVW LQILQLPHQW VXS«ULHXUH ¢ FHOOH GH OD VRXUFH HQ
TXHVWLRQ�9RLFL FHV GLYHUVHV DQDO\VHV �
�� (DX GH O
RULJLQH GH OD ULYLªUH FRXODQW VXU OHV FHQGUHV U«FHQWHV �� PDUV��

�� r &�

�� (DX GH OD ULYLªUH SHX DSUªV VD U«DSSDULWLRQ DX YRLVLQDJH GH O
$MRXSD
%RXLOORQ �LG�� � VD PLQ«UDOLVDWLRQ SOXV IDLEOH TX
¢ VRQ RULJLQH WLHQW ¢ VRQ
P«ODQJH ¢ O
HDX SURYHQDQW GHV SHQWHV YRLVLQHV� G«SRXLOO«HV HQ SDUWLH
GHV FHQGUHV U«FHQWHV�

�� 6RXUFH GX JURXSH ,,,�7� ��r&� �� MDQYLHU��
�� 6RXUFH GXJURXSH ,,,� 7���r &� ��� I«YULHU��
�� 6RXUFH GX JURXSH ,� 7� ��r� SUHVTXH WDULH ��� I«YULHU�� SDUD°W ¬WUH OD

P¬PH TXH �� �

�� 6RXUFH GX JURXSH OO� 7� �� � �� I«YULHU��
��� $QDO\VH SDU OH 'U 6DPEXF _ �� �WHPS«UDWXUH �� ��r &��� &KORU� VRGLXP ������� ELFDUE� VRXGH

������� GH SRWDVVH ������ GH FKDX[ ������ GH PDJQ«VLH ������� GH IHU ������� VXOIDWH GH SRWDVVH ������
VLOLFH �����"� HW GH SHWLWHV TXDQWLW«V GH PDWLªUHV RUJDQLTXHV� /HV VRXUFHV G
$EVDORQ HW GH 'LGLHU� SUªV
)RUW�GH�)UDQFH� VRQW ELFDUERQDW«HV FDOFLTXHV� PDJQ«VLHQQHV HW VRGLTXHV� DYHF IRUW SHX GH FKORUXUHV�
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�� 6RXUFH GX JURXSH ,,� 7� ��r ��� I«YULHU��
�� 6RXUFH GX JURXSH ,� 7� ���r ��� MDQYLHU�� SDUD°W ¬WUH OD P¬PH TXH e�

�
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 GR PDJQ«VLXP

6XOIX
UHXVH�

)«WLGH� 1«DQW� 1«DQW� 1«DQW� )«WLGH� 1«DQW� ,UJL�UWPHRO
VLLOOXUXLVW�

&HV VRXUFHV G«JDJHDLHQW XQH RGHXU G
K\GURJªQH VXOIXU« GRQW O
LQWHQVLW«

D G«FUX DYHF OD WHPS«UDWXUH � SOXVLHXUV G
HQWUH HOOHV �� HW � SDUPL FHOOHV TXL
RQW «W« DQDO\V«HV� ODLVVDLHQW G«SRVHU GHV IORFRQV IHUUXJLQHX[�
-
DL IDLW� ¢ O
K¶SLWDO GH )RUW�GH�)UDQFH� TXHOTXHV HVVDLV TXDOLWDWLIV VXU OHV

HDX[ GHV WRUUHQWV ERXHX[ GHV 5LYLªUHV 6ªFKH HW %ODQFKH HW FRQVWDW« TX
HOOHV
FRQWHQDLHQW HQ DERQGDQFH GX FKORUXUH GH VRGLXP� GX VXOIDWH GH FKDX[ HW

GHV VHOV GH PDJQ«VLH� 8Q DFFLGHQW SURGXLW SHQGDQW OH UHWRXU P
D IDLW SHUGUH
OHV «FKDQWLOORQV TXH M
HQ DYDLV UHFXHLOOLV HW TXL Q
RQW SX� SDU VXLWH� ¬WUH DQD

O\V«V TXDQWLWDWLYHPHQW�

�r &RQJORP«UDW VDOLIªUH�

'DQV OHV IXPHUROOHV TXL YLHQQHQW G
¬WUH «WXGL«HV� OHV «O«PHQWV GHV VHOV

FRQVWDW«V SU«H[LVWDLHQW GDQV OHV PDW«ULDX[ SURMHW«V GX FUDWªUH � LOV V
HQ G«JD
JHDLHQW VRXV O
LQIOXHQFH G
XQ UHIURLGLVVHPHQW SURJUHVVLI� O
HDX G
RULJLQH
VXSHUILFLHOOH DJLVVDLW RQ K¤WDQW FH UHIURLGLVVHPHQW� HQ SHUPHWWDQW GHV U«DF
WLRQV FKLPLTXHV HW� XQH IRLV YDSRULV«H� RQ HQWUD°QDQW OHV SURGXLWV YRODWLOV
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HW WUDQVSRUWDEOHV ¢ OD VXUIDFH GX VRO R» VH SURGXLVDLHQW GH QRXYHOOHV
DFWLRQV FKLPLTXHV�
,O PH UHVWH ¢ VLJQDOHU XQ SK«QRPªQH FXULHX[� FODQV OHTXHO FH VRQW

HQFRUH OHV PDW«ULDX[ ¢ KDXWH WHPS«UDWXUH TXL DJLVVDLHQW VXU GH O
HDX�
PDLV VXU GH O
HDX GH PHU� GRQW LOV IL[DLHQW OHV VHOV GLVVRXV� JU¤FH ¢ XQH

UDSLGH «YDSRUDWLRQ� /HV �� HW �� MXLOOHW ����� M
DL REVHUY« VXU OD F¶WH� HQWUH
OH &RIIUH ¢ 0RUW HW O
HPSODFHPHQW GH 6DLQWH�3KLORPªQH �YDOO«H GH &DQRQ�
YLOOH�� XQH SHWLWH IDODLVH QH G«SDVVDQW SDV OP��� GH KDXWHXU� (OOH «WDLW

FRQVWLWX«H �VXU HQYLURQ �� FHQWLPªWUHV� SDU OH YLHX[ VRO� UHFRXYHUW SDU
OHV DSSRUWV� HQFRUH IRUW FKDXGV� GHV JUDQGHV «UXSWLRQV GH PDL �P«ODQJH
GH EORFV� GH ODSLOOLV HW GH FHQGUHV LQFRK«UHQWV�� TXH VXUPRQWDLW GH OD

FHQGUH ILQH� VXUWRXW DSSRUW«H SDU OH YHQW� /D KDVH GH FHV DSSRUWV SU«VHQ
WDLW� VXU ��! FHQWLPªWUHV HQYLURQ� XQH FRQVWLWXWLRQ WRXWH VS«FLDOH� LO

H[LVWDLW WRXW G
DERUG� UHSRVDQW VXU O
DQFLHQ VRO� XQH FRXFKH G
XQH GL]DLQH GH

FHQWLPªWUHV G
«SDLVVHXU� GRQW WRXV OHV «O«PHQWV «WDLHQW FRORU«V HQ MDXQH
RX HQ URXJH YLI� FHWWH FRXFKH� WRXMRXUV KXPLGH� «WDLW DXQH WHPS«UDWXUH
LQI«ULHXUH ¢ ���
 &� WDQGLV TXH FHOOH TXL OD V«SDUDLW GX FRQJORP«UDW
QRUPDO DYDLW XQH WHPS«UDWXUH DWWHLJQDQW + �r &� ¢ TXHOTXHV FHQWLPª
WUHV GH OD VXUIDFH HW V
DFFURLVVDQW QRWDEOHPHQW ¢ XQH SOXV JUDQGH GLV
WDQFH GH FHOOH�FL ����r&� ¢ R2 PªWUHV GH OD F¶WH�� /HV «O«PHQWV FRQVWLWXDQW
FHWWH FRXFKH SOXV FKDXGH� D\DQW HQYLURQ OD FHQWLPªWUHV G
«SDLVVHXU� «WDLHQW
VL VROLGHPHQW VRXG«V OHV XQV DX[ DXWUHV TX
RQ QH SRXYDLW OHV G«VDJU«JHU
TX
¢ O
DLGH GX PDUWHDX� /HXU FLPHQW «WDLW FRQVWLWX« SDU GX FKORUXUH GH

VRGLXP� GRQW OHV FXEHV� ¢ IDFHV SODQHV� DSSDUDLVVDLHQW DX PLOLHX GH J«RGHV�
HQWUHP¬O«V GH SHWLWHV DLJXLOOHV GH J\SVH GDQV OHV SDUWLHV OHV PRLQV FKDXGHV�
/D ]RQH URXJH LQFRK«UHQWH «WDLW� HOOH DXVVL� ULFKH HQ FKORUXUH GH VRGLXP�

VD FRXOHXU «WDLW GXH ¢ GH O
R[\GH GH IHU U«VXOWDQW GH OD G«FRPSRVLWLRQ GH

FKORUXUH GH IHU � FHOXL�FL SUHQDLW QDLVVDQFH VDQV GRXWH JU¤FH ¢ XQH DWWDTXH GH

OD URFKH SDU OD SHWLWH TXDQWLW« G
DFLGH FKORUK\GULTXH U«VXOWDQW GH OD GLVVR
FLDWLRQ GX FKORUXUH GH PDJQ«VLXP GH O
HDX GH PHU DX FRQWDFW GHV ODSLOOLV
¢ KDXWH WHPS«UDWXUH�
&H FRQJORP«UDW VDOLIªUH QH VH SURORQJHDLW TX
¢ TXHOTXHV G«FLPªWUHV

GH OD VXUIDFH OLEUH GH OD IDODLVH� $X PRLV G
RFWREUH� LO DYDLW GLVSDUX� OH
UHIURLGLVVHPHQW FRPSOHW GHV PDW«ULDX[ U«FHQWV D\DQW SHUPLV OD GLVVROXWLRQ�
SDUOHV HDX[ SOXYLDOHV� GX VHO IRUP« HW HPS¬FK« VD U«J«Q«UDWLRQ�

/DFURL[�  0RQODJQR 3HOL9� R�
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6 ,,,�  /HV SK«QRPªQHV SURGXLWV DX[ G«SHQV GHV DSSRUWV GH O
«UXSWLRQ�
FRQVLG«U«V SOXV SDUWLFXOLªUHPHQW DX SRLQW GH YXH P«FDQLTXH�

/HV FRQGLWLRQV FOLPDW«ULTXHV SDUWLFXOLªUHV DX[ SD\V WURSLFDX[ RQW GRQQ«

¢ O
DFWLRQ GH O
HDX DWPRVSK«ULTXH� GDQV OHV «UXSWLRQV GH OD 0RQWDJQH 3HO«H
HW GH 6DLQW�9LQFHQW� XQH LPSRUWDQFH VXS«ULHXUH ¢ FHOOH TX
HOOH MRXH G
RUGL
QDLUH GDQV OHV «UXSWLRQV GHV YROFDQV GHV U«JLRQV WHPS«U«HV� &RPPH GDQV

FHOOHV�FL� G
DLOOHXUV� OHV SU«FLSLWDWLRQV DWPRVSK«ULTXHV GDQV OH YRLVLQDJH
LPP«GLDW GX YROFDQ RQW «W« FHUWDLQHPHQW SOXV DERQGDQWHV TX
¢ O
«WDW QRUPDO�

)LJ� ����  (IIHW GX UXLVVHOOHPHQW VXSHUILFLHO VXU OD FHQGUH GX ��� DR½W� HQWUH OH FRO GH OD &DOHEDVVH
HW OD KDXWH ULYLªUH )DODLVH TXL VH YRLW ¢ GURLWH� �3KRWRJUDSKLH IDLWH HQ RFWREUH ������

VDQV WRXWHIRLV TXH FHW DFFURLVVHPHQW G
KXPLGLW« VHPEOH DYRLU HX XQ

UHWHQWLVVHPHQW DSSU«FLDEOH GDQV OH &HQWUH HW GDQV OH 6XG GH O
°OH� TXL� GX
UHVWH� VRQW LFL KRUV GH FDXVH�

/HV SK«QRPªQHV TXH MH YDLV SDVVHU HQ UHYXH RQW «W« FRPSOLTX«V SDU FH
IDLW TXH O
DFWLRQ GH O
HDX V
HVW H[HUF«H� WDQW¶W VXU GHV PDW«ULDX[ UHIURLGLV�
HW WDQW¶W� DX FRQWUDLUH� VXU FHV «QRUPHV DFFXPXODWLRQV GH SURGXLWV VROLGHV�
FRQVHUYDQW ORQJWHPSV OHXU KDXWH WHPS«UDWXUH� TXL YLHQQHQW G
¬WUH «WXGL«HV

GDQV OH SDUDJUDSKH SU«F«GHQW�
$YDQW G
DERUGHU O
«WXGH GHV SK«QRPªQHV YLROHQWV TXL VRQW VXUWRXW LQW«
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UHVVDQWV� LO HVW Q«FHVVDLUH GH IL[HU OHV G«WDLOV GX U¶OH MRX« SDU OH UXLVVHOOH
PHQW VXSHUILFLHO� TXL D SURGXLW DYHF XQH WUªV JUDQGH UDSLGLW« GHV HIIHWV

G
«URVLRQ TXL G
RUGLQDLUH QH VRQW DFTXLV TX
DX ERXW G
XQ WHPSV IRUW ORQJ�
HW QH SHXYHQW� SDU VXLWH� ¬WUH VXLYLV GDQV OHXUV VWDGHV VXFFHVVLIV � ¢ FH SRLQW
GH YXH� LOV SU«VHQWHQW GRQF XQ WUªV JUDQG LQW«U¬W J«RORJLTXH�

�r /H UXLVVHOOHPHQW VXSHUILFLHO VXU OHV SHQWHV�

2Q D YX SOXV KDXW TX
¢ GLYHUVHV UHSULVHV� ORUV GHV JUDQGV SDUR[\VPHV�
HW SDUIRLV HQ GHKRUV G
HX[� OHV SHQWHV GH OD 0RQWDJQH 3HO«H RQW «W« UHFRX�

O
LJ� ����  5LJROHV G
«URVLRQ GDQV OHV FHQGUHV ILQHV GX 3U¬FKHXU� �3KRWRJUDSKLH IDLWH HQ QRYHPEUH ������

YHUWHV SDU XQ PDQWHDX XQLIRUPH GH FHQGUHV HW GH ODSLOOLV SURYHQDQW GLUHF
WHPHQW GHV SURMHFWLRQV YHUWLFDOHV� ORFDOHPHQW G«SRV«V SDU OHV QX«HV

DUGHQWHV RX ELHQ HQFRUH WUDQVSRUW«V SDU O
DOL]«�
/D PRLQGUH SOXLH G«WHUPLQDLW XQH UDSLGH «URVLRQ VXU FHV DSSRUWV UHSR

VDQW VXU OH WXI SRQFFX[ SHX SHUP«DEOH� 7RXWHV OHV SHQWHV GH OD U«JLRQ
G«YDVW«H RIIUDLHQW ¢ FHW «JDUG XQ DVSHFW GHQGULIRUPH� FDUDFW«ULVWLTXH� QH
GLII«UDQW SDV G
DLOOHXUV GH FHOXL GHV IODQFV GH OD 6RXIULªUH GH 6DLQW�9LQFHQW�
(OOHV «WDLHQW FUHXV«HV GH SHWLWHV ULJROHV� GLULJ«HV VXLYDQW OD OLJQH GH SOXV
JUDQGH SHQWH � LO «WDLW LQW«UHVVDQW GH OHV YRLU� HQ UDSSRUW DYHF OD WRSR
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JUDSKLH DQFLHQQH� VXLYUH XQ FKHPLQ SDUDOOªOH RX ELHQ VH U«XQLU ©¢ HW O¢� RX

HQFRUH FRQYHUJHU YHUV XQ P¬PH SRLQW SRXU IRUPHU XQ FDQDO XQLTXH SOXV
ODUJH HW SOXV SURIRQG�
1RXV DYRQV SX DLQVL VXLYUH WRXWHV OHV SKDVHV GH SK«QRPªQHV G
«URVLRQ�

UHSURGXLVDQW HQ SHWLW O
XQ GHV WUDLWV FDUDFW«ULVWLTXHV GH OD WRSRJUDSKLH GH

OD 0RQWDJQH 3HO«H� 4XDQG RQ SDUFRXUW OHV ERUGV GH O
«WURLW SODWHDX VXU
OHTXHO VH WURXYDLW DXWUHIRLV OH ODF GHV 3DOPLVWHV� RQ YRLW WRXW SUªV GHV FU¬WHV
QD°WUH FHV UXLVVHDX[ QRPEUHX[ TXL VH U«XQLVVHQW SRXU IRUPHU OHV ULYLªUHV
V
LUUDGLDQW YHUV OD PHU GH WRXV OHV F¶W«V� ,OV G«EXWHQW SDU XQH VRUWH GH

FXYHWWH FLUFXODLUH GDQV ODTXHOOH VRQW FUHXV«HV GH SHWLWHV ULJROHV� YHQDQW

FRQYHUJHU VXU OD OLJQH GH SOXV JUDQGH SHQWH� R» HOOHV VH U«XQLVVHQW SRXU
GRQQHU QDLVVDQFH ¢ XQ FDQDO XQLTXH TXL V
DSSURIRQGLW ELHQW¶W HQ IRUPH GH

FDQRQ HW FRQVWLWXH UDSLGHPHQW XQ Y«ULWDEOH UXLVVHDX� 6XU OH IODQF (VW GH OD

PRQWDJQH� QRWDPPHQW� LO H[LVWH XQ DVVH] JUDQG QRPEUH GH FHV SHWLWHV
FXYHWWHV �Q
D\DQW VRXYHQW TXH TXHOTXHV PªWUHV GH GLDPªWUH�� GDQV WRXV OHV

VWDGHV GH OHXU «YROXWLRQ� TXHOTXHV�XQHV G
HQWUH HOOHV Q
RQW SDV HQFRUH GH

FDQDO G
«FRXOHPHQW QHWWHPHQW IRUP«�
/RUVTXH� VXU OHV SHQWHV FRXYHUWHV GH FHQGUHV� VH WURXYDLW XQH ERPEH

HQIRXLH ¢ GHPL� LO VXIILVDLW G
XQH SOXLH XQ SHX IRUWH SRXU G«WHUPLQHU
DXWRXU G
HOOH XQH ULJROH V
DSSURIRQGLVVDQW UDSLGHPHQW� HW VRXYHQW SDU OD

FKXWH GH OD SLHUUH LO VH IRU
PDLW XQ SHWLW FLUTXH HQ PL

QLDWXUH� SU«VHQWDQW WRXV OHV

WUDLWV FDUDFW«ULVWLTXHV TXL
YLHQQHQW G
¬WUH SDVV«V HQ

UHYXH� HW GRQQDQW QDLVVDQFH

¢ VD EDVH ¢ XQ UXLVVHOHW HQ

WDLOODQW UDSLGHPHQW OD FHQGUH�

$SUªV OH �� DR½W� OD YLHLOOH
URXWH GX 0RUQH�5RXJH ¢ O
$�
MRXSD�%RXLOORQ DYDLW HQWLªUH
PHQW GLVSDUX VRXV OHV FHQGUHV�
OHV SDUWLHV YRLVLQHV GX FRO GH

OD &DOHEDVVH «WDLHQW LQW«UHVVDQWHV ¢ «WXGLHU GDQV OH FRXUDQW GH O
KLYHU� /HV

ULJROHV G
«URVLRQ� UDSSURFK«HV OHVXQHV GHV DXWUHV� TXL HQWDLOODLHQW OHV SHQWHV

)LJ� ����  5LJROHV G
«URVLRQ FUHXV«HV SDU OD SOXLH GDQV
OHV FHQGUHV UHPEOD\DQW O
DQFLHQ ODF GHV 3DOPLVWHV HW VH

G«YHUVDQW VXU OH YHUVDQW GH %DVVH�3RLQWH ��� MXLQ ������
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GRPLQDQW FHWWH URXWH� VH FRQWLQXDLHQW VXU FHOOH�FL� \ G«WHUPLQDQW GHV IRVV«V

SURIRQGV ¢ SDURLV YHUWLFDOHV TXL PHVXUDLHQW SDUIRLV SUªV GH � PªWUHV GH SUR
IRQGHXU � LOV «WDLHQWGLVSRV«V WUDQVYHUVDOHPHQW ¢ OD URXWH TXDQG FHOOH�FL VXLYDLW
XQH FRXUEH GH QLYHDX� PDLV� ORUVTX
HOOH GHVFHQGDLW XQH SHQWH� OD GLUHFWLRQ GH

FHV FDQDX[ VXLYDLW QDWXUHOOHPHQW
FHOOH�FL� /D ILJXUH ��� UHSU«VHQWH
XQ FDQDO GH FH W\SH � OD SKRWR
JUDSKLH D «W« IDLWH VXU O
HPSOD
FHPHQW GX ODF GHV 3DOPLVWHV R»

LO HQ H[LVWDLW XQ JUDQG QRPEUH�
VH GLULJHDQW OHV XQV YHUV OH FUD

WªUH� OHV DXWUHV VXU OHV SHQWHV
H[W«ULHXUHV GH OD PRQWDJQH�
/D OLJXUH ��� PRQWUH GHV FD

QDX[ G
«URVLRQ IRUP«V� DX PRLV
GH MXLOOHW� GDQV OD SODLQH GH OD

&RQVRODWLRQ HW VXU O
HPSODFH
PHQW GX TXDUWLHU GX )RUW ¢

6DLQW�3LHUUH� /D WUªV IDLEOH SHQWH
GX VRO H[SOLTXH OD PDUFKH H[

WU¬PHPHQW VLQXHXVH GX FRXUV
LQI«ULHXU GH FHV ULJROHV SUR
IRQGHV TXL� HQ TXHOTXHV VH

PDLQHV� RQW SXLVVDPPHQW FRQ
WULEX« DX G«EOD\DJH GH FHWWH

SDUWLH GH OD YLOOH G«WUXLWH � FHOXL�
FL V
DFFHQWXDLW ¢ OHXU DUULY«H DX YRLVLQDJH GH OD 5R[HODQH HW GH OD PHU R»

OD SODLQH GX )RUW VH WHUPLQH SDU XQH IDODLVH RX SDU XQH SHQWH IRUW UDLGH�
1RXV DYRQV «W« SOXVLHXUV IRLV VXUSULV VXU O
HPSODFHPHQW GH O
DQFLHQ ODF GHV

3DOPLVWHV SDU GHV SOXLHV YLROHQWHV RX P¬PH SDU GHV RUDJHV TXL QRXV RQW SHU
PLV GH QRXV UHQGUH FRPSWH GH O
LPSRUWDQFH GX U¶OH MRX« SDUOH UXLVVHOOHPHQW
VXSHUILFLHO GDQV OD SURGXFWLRQ GHV WRUUHQWV ERXHX[ TXL VHURQW GLVFXW«V SOXV
ORLQ� /D FHQGUH ILQH TXL FRXYUDLW OH SODWHDX GX VRPPHW GH OD PRQWDJQH «WDLW

WDVV«H HQ XQH FRXFKH U«VLVWDQWH� TXL� DX ERXW GH TXHOTXHV PLQXWHV GH SOXLH�
VH WUDQVIRUPDLW HQ XQH ERXH JOXDQWH� 7UªV UDSLGHPHQW� LO VH SURGXLVDLW VXU

)LJ� ����  5DYLQHPHQW GDQV OD FHQGUH FRXYUDQW
OH TXDUWLHU GX 3RUW �MXLOOHW ������
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OH SODWHDX P¬PH GHV FRXUDQWV GH ERXH VLUXSHXVH� TXL VH G«YHUVDLHQW DYHF
IUDFDV GDQV OH FUDWªUH� GDQV OD KDXWH YDOO«H GX 3U«FKHXU RX TXL URXODLHQW
VXU OHV SHQWHV (VW HW 6XG� LOV HQWUD°QDLHQW VXU OHXU SDVVDJH GHV TXDQWLW«V
FRQVLG«UDEOHV GH PDW«ULDX[ U«FHQWV� GRQW LO QRXV «WDLW IDFLOH G
DSSU«FLHU

O
LPSRUWDQFH HQ VXLYDQW SRXU OD
GHVFHQWH OH P¬PH FKHPLQ TXH

SRXU OD PRQW«H� /H �� RFWREUH�
QRXV DYRQV VXEL VXU OHV ERUGV GX
FUDWªUH XQ RUDJH GH FH JHQUH�

UHODWLYHPHQW SHX LPSRUWDQW �
PRLQV G
XQ TXDUW G
KHXUH DSUªV�

XQH «FODLUFLH QRXV SHUPHWWDLW GH
YRLU DX ORLQ DX�GHVVRXV GH QRXV
OD ULYLªUH &DSRW G«PHVXU«PHQW
JURVVLH SDU XQH FUXH VXELWH GH
OD )DODLVH HW URXODQW ¢ OD PHU GHV
WRUUHQWV G
HDX ERXHXVH GRQW QRXV
DYRQV WURXY« OD WUDFH OH VRLU HQ
YHQDQW UHWUDYHUVHU ¢ FKHYDO FHWWH
ULYLªUH SUªV GH VRQ HPERXFKXUH�
/
DFWLRQ GHV SOXLHV VH PDQL

IHVWDLW VXU OHV SHQWHV UDLGHV SDU

DSSRUWV U«FHQWV� TXHOOHV TXH)LJ� ���� � &HQGUHV ¢ O
LQW«ULHXU G
XQH PDLVRQ GX
TXDUWLHU GX )RUW G«JDJ«H SDU «URVLRQ� �3KRWRJUD� VRLHQW OHXUV GLPHQVLRQV � PDLV� O¢
SKLH IDLWH HQ MXLOOHW ������

} }

R» OD SHQWH «WDLW IDLEOH RX SUHVTXH
QXOOH� OHVPDW«ULDX[ O«JHUV VHXOV GLVSDUDLVVDLHQW� ODLVVDQW ¢ OD VXUIDFH GX VRO
GHV ODSLOOLV GH WRXWHV WDLOOHV � F
HVW DLQVL� SDU H[HPSOH� TXH GªV OH PRLV
G
RFWREUH� VXU OHV SODWHDX[ GHV PRUQHV GRPLQDQW 6DLQW�3LHUUH� RQ QH

WURXYDLW SOXV ¢ OD VXUIDFH GX VRO TXH GH SHWLWHV SLHUUDLOOHV� TXL HXVVHQW
GRQQ« XQH LG«H WUªV LPSDUIDLWH GH OD QDWXUH GHV PDW«ULDX[ SURMHW«V� VL
RQ OHV DYDLW FRQVLG«U«HV VHXOHV� 'DQV XQ VWDGH LQWHUP«GLDLUH GX ODYDJH GHV

FHQGUHV SDU OHV SOXLHV� RQ YR\DLW GH QRPEUHXVHV SHWLWHV S\UDPLGHV GH

FHQGUHV ILQHV SURMHW«HV SDU XQ ODSLOOL SHUFK«�
)RUPDWLRQ GH FLQ«ULWHV VWUDWLIL«HV ¢ «O«PHQWV ILQV� �4XDQW DX[ PDW«ULDX[

O
HQOªYHPHQW GH OD WRWDOLW« GHV
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O«JHUV� LOV Q
«WDLHQW SDV WRXMRXUV HQWUD°Q«V GDQV OH OLW GHV UXLVVHDX[� LOV
YHQDLHQW VH G«SRVHU GDQV WRXWHV OHV G«SUHVVLRQV� R» LOV FRQVWLWXDLHQW GHV OLWV
GH FLQ«ULWH ¢ «O«PHQWV H[WU¬PHPHQW WLQV� VWUDWLOL«H� P«ODQJ«H ¢ GH PHQXHV

SDUWLFXOHV HPSUXQW«HV DX YLHX[ VRO� 2Q \ WURXYDLW DXVVL GHV G«EULV GH Y«J«
WDWLRQ� HQ SDUWLFXOLHU DX 6XG GH OD +LYLªUH 6ªFKH� O¢ R» OD YHUGXUH UHSDUDLVVDLW
DVVH] UDSLGHPHQW� /D FRPSDUDLVRQ GH OD VWUXFWXUH GH FHV G«S¶WV ILQV DYHF
FHOOH GH FHUWDLQHV FLQ«ULWHV GX 0RQW�'RUH P
D SDUWLFXOLªUHPHQW IUDSS«� /D

.LJ� ���� �� /
«URVLRQ GH OD FHQGUH ¢ 6DLQW�3LHUUH� TXDUWLHU GX &HQWUH�
A3KRWRJUDSKLH IDLWH HQ G«FHPEUH ������

ILJXUH ,��� UHSU«VHQWH OD FUR½WH GH FLQ«ULWH ¢ «O«PHQWV WUªV ILQV� TXL VH SUR
GXLVDLW ¢ OD VXUIDFH GHV DSSRUWV GHV QX«HV DUGHQWHV� VXSHUILFLHOOHPHQW UHIURL
GLV� DSUªV GHV SOXLHV LQVXIILVDQWHV SRXU SURGXLUH XQ UDYLQHPHQW LQWHQVH�
3K«QRPªQHV SURGXLWV VXU OH VRO SRQFHXDU�  (Q RFWREUH� OHV EHUJHV YHUWL

FDOHV GH OD ULYLªUH GH &DQRQYLOOH� HQ YRLH GH UHFUHXVHPHQW� «WDLHQW UHFRX

YHUWHV GH FUR½WHV VWDODFWLIRUPHV GH ERXH ILQH� UDSSHODQW SDU OHXU GLVSRVLWLRQ
OHV IRUPHV FRQFU«WLRQQ«HV GHV VRXUFHV LQFUXVWDQWHV� (OOHV «WDLHQW SURGXLWHV
SDU GHV HDX[ G
«JRXWWDJH VH FKDQJHDQW HQ ERXH «SDLVVH SDU OHXU WUDYHUV«H DX

PLOLHX GHV FHQGUHV WUªV ILQHV DSSRUW«HV SDU OH YHQW� /H YLHX[ VRO GX VHFWHXU
G«YDVW« D\DQW «W« HQ J«Q«UDO G«SRXLOO« GH WRXWH VD WHUUH Y«J«WDOH SDU OHV

JUDQGV SDUR[\VPHV� O
«URVLRQ FRQWLQXDLW VRQ ĕXYUH ¢ VHV G«SHQV� XQH IRLV



� �� /$ 0217$*1( 3(/�( (7 6(6 �5837,216 �

OD FRXFKH GHV SURGXLWV GH O
«UXSWLRQ DFWXHOOH GLVSDUXH� RU� FH YLHX[ VRO HVW
H[FOXVLYHPHQW FRQVWLWX«� VXU OHV SHQWHV GH OD 0RQWDJQH 3HO«H HW DX YRLVLQDJH

)LJ� ���� �&LQ«ULWH HQ FUR½WHV GH TXHOTXHV FHQWLPªWUHV�
SURGXLWH SDU XQH SHWLWH SOXLH ILQH¢ OD VXUIDFH GHV DSSRUWV
GHV QX«HV DUGHQWHV GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH�
�3KRWRJUDSKLH IDLWH HQ G«FHPEUH ������

GH O
«UXSWLRQ DFWXHOOH HW SURMHW«V DX ORLQ

)LJ� ���� � 3RQFHV DQFLHQQHV� DSSRUW«HV GDQV OH TXDUWLHU
GX 0RXLOODJH SDU OHV UXLVVHDX[ GHVFHQGDQW GX PRUQH
7ULFRORUH� �3KRWRJUDSKLH IDLWH HQ MXLQ ������

OH FLPHWLªUH GX 0RXLOODJH �YRLU OH SODQ� S������

GH 6DLQW�3LHUUH� SDUGHV SRQFHV
DQG«VLWLTXHV� WRXW ¢ IDLW DQD
ORJXHV ¢ FHOOHV GH O
«UXSWLRQ
DFWXHOOH� PDLV J«Q«UDOHPHQW
MDXQLHV SDU R[\GDWLRQ� 'DQV OD
YLOOH P¬PH GH 6DLQW�3LHUUH�

DX TXDUWLHU GX 0RXLOODJH� RQ
YR\DLW G«M¢ ¢ OD ILQ GH MXLQ
XQHJUDQGH TXDQWLW« GH SHWLWV
IUDJPHQWVSRQFHX[� GLVWULEX«V
GDQV OHV UXHV� LOV RQW «W« FLW«V
SDU TXHOTXHV DXWHXUV FRPPH
D\DQW «W« DUUDFK«V DX[ SDURLV

GX FUDWªUH SDU OHV H[SORVLRQV
SDU FHOOHV�FL � LO Q
HQ HVW

ULHQ ���� OHXU RULJLQH HVW ID
FLOH ¢ WURXYHU VXU SODFH� 'DQV
OH FRXUDQW GH O
KLYHU� OHV
MRXUV GH SOXLH� M
DL YX ¢ GH

QRPEUHXVHV UHSULVHV GHV
FHQGUH GHVKDXWHXUV GXPRUQH
$EHO HW VXUWRXW GX PRUQH

7ULFRORUH GHV FDVFDGHV G
HDX�

HQWUD°QDQW HQJUDQGH TXDQWLW«

GH FHV SRQFHV DQFLHQQHV �
O
XQH GH FHV FDVFDGHV YHQDLW

GX YRLVLQDJH GH OD 3LHUUH
9HUGHW HW DERXWLVVDLW GHUULªUH
HOOH IRUPDLW GDQV OHV UXLQHV XQ

ODUJH F¶QH GH G«MHFWLRQ� FRXYUDQW OD PRLWL« GX FLPHWLªUH HW V
«WHQGDQW IRUW
��� 'DQV OHV UXLQHV GHV PDLVRQV HQYDKLHV SDU FHV SRQFHV� LO «WDLW IDFLOH GH YRLU TXH FHOOHV�FL

Q
H[LVWDLHQW TXH VXU OH VRO HW TXH O
RQ Q
HQ WURXYDLW QL GDQV OHV DQIUDFWXRVLW«V GHV FRQVWUXFWLRQV� QL
GDQV OHV PDW«ULDX[ YROFDQLTXHV P«ODQJ«V DX[ G«EODLV HW VLWX«V ¢SOXV G
XQ G«FLPªWUH DX�GHVVXV GX
VRO� &HWWH VHXOH FRQVLG«UDWLRQ G«PRQWUH O
RULJLQH V«GLPHQWDLUH GH FHV SRQFHV�
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ORLQ DX 1RUG GDQV OD YLOOH� 2Q YR\DLW DLQVL� VDQV TX
LO \ DLW DXFXQ GRXWH

SRVVLEOH VXU OHXU RULJLQH� VH IRUPHU GDQV OHV UXHV RX GDQV O
LQW«ULHXU GHV

PDLVRQV «FURXO«HV� DOWHUQDQW RX GLVSRV«HV DX P¬PH QLYHDX VXLYDQW OD

WRSRJUDSKLH� GHV FLQ«ULWHV ILQHV ¢ «O«PHQWV HPSUXQW«V SDU ODYDJH ¢ OD FHQGUH

DFWXHOOH HW GHV OLWV GH SRQFH JURVVLªUH IRXUQLV SDU OH YLHX[ VRO�
&HWWH P¬PH DVVRFLDWLRQ VH UHWURXYDLW DX YRLVLQDJH GX VRO DQFLHQ� GDQV

.LJ� ����  8QH UXH GH 6DLQW�3LHUUH �TXDUWLHU mOX ��HQWUH�� HQ SDUWLH FRPEO«H SDU GHV PDW«ULDX[
U«FHQWV HW GHV SRQFHV DQFLHQQHV FKDUUL«HV SDU OHV HDX[ �I«YULHU ������

WRXWH OD U«JLRQ G«YDVW«H� HW QRWDPPHQW GDQV OD SHWLWH SODLQH VLWX«H HQWUH

O
DQFLHQ TXDUWLHU GH O
([�9RWR VXU OD ULYH JDXFKH GH OD 5LYLªUH GHV 3ªUHV HW
OHV YDOORQQHPHQWV TXL GRPLQHQW DX 6XG OD 5LYLªUH 6ªFKH�
'DQV FHWWH SHWLWH SODLQH HW GDQV OD YDOO«H GH &DQRQYLOOH� M
DL VXLYL�

SHQGDQW OH FRXUV GH O
KLYHU� GLYHUV VWDGHV GH OD SURGXFWLRQ GH G«S¶WV

SRQFHX[ U«JXOLHUV GRQQDQW OD FO« GX PRGH GH IRUPDWLRQ GH G«S¶WV VLPL
ODLUHV� SURGXLWV VXU XQH JUDQGH «FKHOOH GDQV OD YDOO«H GH OD 5LYLªUH 5ODQFKH�
(Q FHV GHX[ SRLQWV� OH VRO «WDLW FRXYHUW SDU XQ UHY¬WHPHQW GH FHQGUHV ILQHV�

/DFURL[�  0RQWDJQH 3HO«H� ��
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)LJ� ����  ([WU«PLW« �O
XQH SHWLWH FRXO«H SRQFHXVH VXU
OD FHQGUH OLQH� 9DOO«H GH &DQRQYLOOH� 3KRWRJUDSKLH
ODLWH HQ I«YULHU ������

FDFKDQW GHV PDW«ULDX[ GH SURMHFWLRQ SOXV JURVVLHUV� 4XDQG XQ JUDLQ VH

SURGXLVDLW HQ DPRQW VXU OHV KDXWHXUV� GHV UXLVVHOHWV VDQV SXLVVDQFH «URVLYH
HQ GHVFHQGDLHQW HW VH U«SDQ
GDLHQW VXU OHV SHQWHV GRXFHV�
OHXU HDX ERXHXVH HQWUD°QDLW
XQH JUDQGH TXDQWLW« GHSRQFHV
O«JªUHV� OH SOXV VRXYHQW DUUD
FK«HV DX YLHX[ VRO HW IORWWDQW

¢ OD VXUIDFH� 6XU WRXW OHXU
WUDMHW� LOV G«SRVDLHQW OH ORQJ
GH OHXUV ERUGV XQ ERXUUHOHW
GH SRQFHV � ¢ PHVXUH TXH OH

QLYHDX GH O
HDX EDLVVDLW� LO V
HQ
SURGXLVDLW GH QRXYHDX[ SOXV
UDSSURFK«V GX WKDOZHJ HW SD
UDOOªOHV DX[ SUHPLHUV� (QILQ�
OH UXLVVHOHW SRXVVDLW GHYDQW

OXL XQ ERXUUHOHW IURQWDO� J«Q«UDOHPHQW G
DVSHFW WUªV FDUDFW«ULVWLTXH �I°J� �����
4XDQG OH UXLVVHOHW V
«SDQFKDLW VXU XQH VXUIDFH ¢ SHX SUªV SODQH� LO

VH U«SDQGDLW HQ P«DQGUHV

¢ IRUPHV FRPSOLTX«HV� /D
ILJXUH ��� UHSU«VHQWH XQ

H[HPSOH GH FH JHQUH TXH M
DL
REVHUY« VXU XQ FKDPS GH

FHQGUH UHIURLGLH� HQWUH OD

5LYLªUH %ODQFKH HW OD 5LYLªUH
6ªFKH� OD SKRWRJUDSKLH D G½

¬WUH UHWRXFK«H� PRQ FOLFK«
D\DQW «W« SLTX« SDU O
KXPL
GLW«�
)U«TXHPPHQW OH UXLVVHDX�

DSUªV DYRLU FKHPLQ« VXU XQ
HVSDFH SODW� SDUYHQDLW DX ERXW GH VD FRXUVH VXU OH ERUG G
XQH SHQWH � LO V
\
HQJDJHDLW DORUV� GRQQDQW QDLVVDQFH ¢ XQH RX SOXVLHXUV EUDQFKHV TXL V
DUU¬�
WDLHQWHQ URXWH� SDU VXLWH GH O
DEVRUSWLRQ UDSLGHGH O
HDX SDUOH VRO SHUP«DEOH �

)LJ� ����  3HOLOH FRXO«H SRQFHXVH «SDQFK«H VXU XQH SHQWH
GH FHQGUH OLQH� 9DOO«H GH &DQRQYLOOH� �3KRWRJUDSKLH
IDLWH HQ QRYHPEUH ������
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HOOHV ODLVVDLHQW� ¢ PL�FKHPLQ VXU OD SHQWH� XQ SHWLW WDOXV GH SRQFH HQ IRUPH

GH ODQJXH� ¢ ERUGV VXU«OHY«V� VHPEODEOH ¢ FHX[ UHSU«VHQW«V SDU OD

ILJXUH ���� /HV SRQFHV GH FHV UXLVVHOHWV «WDLHQW J«Q«UDOHPHQW DJJOXWLQ«HV

SDU GHV PDW«ULDX[ ILQV GH O
«UXSWLRQ DFWXHOOH�

/
LQIOXHQFH GX VRO SRUHX[ VXU O
DEVRUSWLRQ UDSLGH GH O
HDX G
XQ SHWLW

FRXUDQW ERXHX[ HVW PLVH DXVVL HQ «YLGHQFH SDU OD ILJXUH ��� TXL PRQWUH XQ

SK«QRPªQH IU«TXHQW GDQV OHV UXLQHV GH 6DLQW�3LHUUH� /HV SHQWHV XQ SHX

(L�U� ����  0«DQGUHV G
XQ UXLVVHOHW D\DQW FKDUUL« GHV SRQFHV VXU OH WUDMHW UHIURLGL G
XQH QX«H
DUGHQWH� HQWUH OHV 5LYLªUHV 5ODQFKH HW 6ªFKH� 3KRWRJUDSKLH IDLWH HQ OLQ MXLOOHW ������

UDLGRV H[SRV«HV DX VROHLO \ «WDLHQW SDUIRLV UHFRXYHU WHV GH VHPEODEOHV SHWLWHV
FRXO«HV ERXHXVH HQ UHOLHI� VRXYHQW FUHXV«HV G
XQH FDYLW« FHQWUDOH�
6WUXFWXUH JUDQXO«H GH OD FHQGUH�  /HV FRXSHV G«WHUPLQ«HV SDU O
«URVLRQ

GDQV OHV YDOO«HV RX VXU OH ERUG GH OD PHU PHWWDLHQW IU«TXHPPHQW HQ «YLGHQFH
GHV OLWV GH IRUPDWLRQ U«FHQWH GDQV OHVTXHOV OD FHQGUH� DX OLHX G
¬WUH ILQH HW

LQFRK«UHQWH� VH SU«VHQWDLW VRXV IRUPH GH SHWLWV JOREXOHV SUHVV«V OHV XQV

FRQWUH OHV DXWUHV� WDQW¶W SDUIDLWHPHQW VSK«ULTXHV� WDQW¶W XQ SHX DSODWLV �

OHXUV GLPHQVLRQV YDULDLHQW GHSXLV FHOOH G
XQ JUDLQ GH PLO MXVTX
¢ FHOOH G
XQ
JURV SRLV� GDQV FH FDV� XQH O«JªUH SUHVVLRQ SHUPHWWDLW SDUIRLV G
HQ G«WDFKHU
GHV «FDLOOHV FRQFHQWULTXHV� $X SRLQW GH YXH GH OHXU FRQVWLWXWLRQ LQWLPH� FHV JOR
EXOHV QH SU«VHQWHQW DXFXQ DUUDQJHPHQW U«JXOLHU GHV «O«PHQWV GH OD FHQGUH � , ��

��� /RUV GH O
«UXSWLRQ GX 9«VXYH G
RFWREUH ����� 3RXOHWW 6FURSH D DVVLVW« ¢ OD IRUPDWLRQ GH VHP
EODEOHV JOREXOHV ^7YDQVDFW� WMHRO� 6RF� /RQWORQ� ,,� ����� ����� �MXL VH UHQFRQWUHQW DVVH] IU«TXHPPHQW
GDQV OHV WXIV GH TXHOTXHV YROFDQV�
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-
DL HX O
RFFDVLRQ GDQV OH FRXUDQW GH O
KLYHU G
DVVLVWHU� ¢ GH QRPEUHXVHV
UHSULVHV� ¢ OD IRUPDWLRQ GH FHWWH FXULHXVH VWUXFWXUH�
8Q MRXU GH G«FHPEUH HQ SDUWLFXOLHU� MH ORQJHDLV OD F¶WH HQWUH OH 3U¬FKHXU

HW OD YDOO«H GH &DQRQYLOOH� LO IDLVDLW XQH FKDOHXU WRUULGH� /D FHQGUH TXL
UHFRXYUDLW OD VXUIDFH GX VRO SURYHQDLW GHV QX«HV DUGHQWHV GHV MRXUV SU«

F«GHQWV HW DYDLW «W« DSSRU
W«H FRPPH GH FRXWXPH SDU
O
DOL]« � HOOH «WDLW WUªV ILQH�
WUªV PRELOH� HW «FKDXII«H SDU
OH VROHLO� �� VXUYLQW SOXVLHXUV
JUDLQV U«S«W«V� PDLV GH FRXUWH
GXU«H HW QH GRQQDQW TX
XQH
WUªV IDLEOH SOXLH� 6RXV O
DFWLRQ
GH FHOOH�FL� OD VXUIDFH XQL
IRUPH GH OD FHQGUH VH WUDQV

IRUPD UDSLGHPHQW HQ XQH

FRXFKH JUDQXO«H UDSSHODQW
O
DVSHFW GX JU«VLO� &KDFXQ GHV

SHWLWV JOREXOHV «WDLW FRQVWLWX«

SDU O
HQUREHPHQW G
XQH JRXWWH
G
HDX SDU OD FHQGUH�

/H JOREXOH KXPLGH DLQVL
IRUP« HW GRQW OD GLPHQVLRQ

G«SHQGDLW GH OD JURVVHXU GH

OD JRXWWH G
HDX TXL OXL DYDLW
GRQQ« QDLVVDQFH UHVWDLW VXU

)LJ� ����  *HQGUH JUDQXO«H SDU OD SOXLH� (Q KDXW� «FKDQ
WLOORQV UHFXHLOOLV GDQV OD YDOO«H GH &DQRQYLOOH� HQ EDV�
«FKDQWLOORQ SURYHQDQW GH 6DQWRULQ �U«GXFWLRQ GHPRLWL«��

SODFH RX DX FRQWUDLUH «WDLW URXO« SDU OH YHQW LO SRXYDLW DLQVL DXJPHQWHU
GH YROXPH� 6XU OHV SHQWHV� RQ YR\DLW IU«TXHPPHQW DXVVL OHV SHWLWHV JRXWWHV
URXOHU VRXV O
LQIOXHQFH GH OHXU SURSUH SRLGV�
/D SURGXFWLRQ G
XQH VHPEODEOH VWUXFWXUH LPSOLTXH GRQF O
H[LVWHQFH G
XQH

FHQGUH ¢ «O«PHQWV WUªV ILQV� SHX WDVV«H� DVVH]AFKDXGH SRXU TXH O
«YDSRUDWLRQ
GHV JRXWWHV G
HDX VRLW UDSLGH �QRXV DYRQV VRXYHQW REVHUY« OD SURGXFWLRQ GX

P¬PH SK«QRPªQH ¢ OD VXUIDFH GHV DSSRUWV HQFRUH FKDXGV GHV QX«HV DUGHQWHV��
�� IDXW HQ RXWUH TXH OD SOXLH QH VRLW SDV GH ORQJXH GXU«H� VDQV TXRL HOOH
KXPHFWH OD WRWDOLW« GH OD VXUIDFH G
XQH ID©RQ U«JXOLªUH� (QILQ OH
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SK«QRPªQH HVW HQFRUH IDFLOLW« SDU OH YHQW TXL� FRQWLQXHOOHPHQW� DSSRUWDLW
¢ OD VXUIDFH GX VRO GH QRXYHOOHV SRXVVLªUHV YHQDQW SURW«JHU OHV JUDQXOHV
IRUP« FRQWUH OHV FDXVHV GH GHVWUXFWLRQ SRVW«ULHXUH�
&H JUDQXODJH GHV SRXVVLªUHV ILQHV VH SURGXLVDLW DXVVL VXU OH IODQF (VW GH

OD PRQWDJQH� DX[ G«SHQV GH OD WHUUH MDXQ¤WUH FRQVWLWX«H SDU OH P«ODQJH
GHV SDUWLFXOHV ILQHV GH OD FHQGUH DFWXHOOH HW GHV WXIV DQFLHQV VRXV�MDFHQWV�

.LJ� ����  3HWLWV UXLVVHOHOV GH ERXH �ORFDOHPHQW FUHX[�� «SDQFK«V VXU XQ WDOXV GH FHQGUH OLQH�
4XDUWLHU GX )RUW� VXU OD ULYH JDXFKH GH OD 5LYLªUH GHV 3ªUHV �RFWREUH ������

-H QH O
DL SDV REVHUY« SDUPL OHV SURGXLWV GH O
«UXSWLRQ DFWXHOOH ¢ 6DLQW�
9LQFHQW� PDLV GDQV OHV «ERXOLV GHV IDODLVHV GH WXIV DQFLHQV� VLWX«HV HQWUH
OD YDOO«H GH 5RVHDX HW FHOOH GH OD :DOOLEX� M
HQ DL UHFXHLOOL GH IRUW EHDX[

«FKDQWLOORQV�
(Q ����� M
DL WURXY« GHV OLWV GH FHQGUHV VHPEODEOHV ¢ FHX[ TXL YLHQQHQW

G
¬WUH G«FULWV GDQV OHV WXIV DQG«VLWLTXHV GH OD SRLQWH G
$FURWLUL� ¢ 6DQWRULQ�

�r /HV SK«QRPªQHV YLROHQWV GDQV OHV YDOO«HV UHPSOLHV GH PDW«ULDX[ FKDXGV�
([SORVLRQV VHFRQGDLUHV HW WRUUHQWV ERXHX[�

/
HDX TXL� HQ UXLVVHODQW ¢ OD VXUIDFH GX VRO� SURGXLVDLW OHV SK«QRPªQHV
«WXGL«V SOXV KDXW� GRQQDLW QDLVVDQFH� HQ VH U«XQLVVDQW GDQV OH OLW GHV ULYLªUHV�
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¢ GR Y«ULWDEOHV WRUUHQWV GRQW OHV HIIHWV RQW «O« ¢ FHUWDLQV «JDUGV WUªV GLV
WLQFWV� VXLYDQW TX
LOV RQW H[HUF« OHXUV UDYDJHV GDQV OHV YDOO«HV UHPSOLHV
SDU GHV PDW«ULDX[ FKDXGV RX DX FRQWUDLUH GDQV FHOOHV TXL Q
HQ FRQWHQDLHQW
TXH SHX RX SRLQW HW TXL QH UHQIHUPDLHQW TXH GHV FHQGUHV UHIURLGLHV�
6HFWHZ 6XG�2XHVW�  'HSXLV OH FRPPHQFHPHQW GH O
«UXSWLRQ� V
HVW

SURGXLW XQ FRQIOLW FRQWLQXHO HQWUH OHV QX«HV DUGHQWHV UHPSOLVVDQW OD YDOO«H
GH OD 5LYLªUH +ODQFKH HW� DSUªV OHV JUDQGV SDUR[\VPHV� XQH SDUWLH GH FHOOH GH

OD .LYLªUH 6ªFKH� HW OHV WRUUHQWV TXL� VDQV UHO¤FKH� WUDYDLOODLHQW ¢ FUHXVHU ¢

FHV ULYLªUHV XQ QRXYHDX OLW DX IXU HW ¢ PHVXUH GH OHXU FRPEOHPHQW� /HV
SK«QRPªQHV U«VXOWDQWV SU«VHQWDLHQW XQH FHUWDLQH JUDGDWLRQ GDQV OHXU LQWHQ
VLW«� /RUVTXH OH FRXUDQW DTXHX[ DUULYDQW VXU OHV PDW«ULDX[ FKDXGV «WDLW SHX

LPSRUWDQW� LO G«WHUPLQDLW GHV H[SORVLRQV HW GHV SURMHFWLRQV ERXHXVHV
ORFDOHV� HW GRQQDLW QDLVVDQFH ¢ GHV FRXO«HV ERXHXVHV D\DQW VRXYHQW XQH
DFWLRQ DGGLWLYH� SXLVTX
HOOHV VXSHUSRVDLHQW OHXUV DSSRUWV ¢ FHX[ GHV QX«HV
DUGHQWHV� DX OLHX GH OHV «URGHU� 6L� DX FRQWUDLUH� O
DSSRUW DTXHX[ «WDLW

FRQVLG«UDEOH� LO \ DYDLW SURGXFWLRQ GH WRUUHQWV G
XQH YLROHQFH LQGHVFULSWLEOH�
TXL DLGDLHQW ¢ O
DFWLRQ GHV H[SORVLRQV HW SURGXLVDLHQW GHV SK«QRPªQHV
G
«URVLRQ G
XQH YLROHQFH H[WUDRUGLQDLUH�
/H �� G«FHPEUH� V
HVW SURGXLW GDQV OD YDOO«H GH OD 5LYLªUH 5ODQFKH XQ

H[HPSOH W\SLTXH GH OD SUHPLªUH FDW«JRULH GH FHV SK«QRPªQHV� $X G«EXW

G
XQ RUDJH� GH YLROHQWHV YDSHXUV V
«OHYªUHQW EUXVTXHPHQW GH WRXWH OD YDOO«H
GH OD 5LYLªUH 5ODQFKH� GH OD 5LYLªUH &ODLUH HW GH WRXWH OD F¶WH YRLVLQH� OH

SK«QRPªQH IXW VL JUDQGLRVH TXH OHV RXYULHUV WUDYDLOODQW ¢ QRWUH 2EVHU
YDWRLUH V
HQIXLUHQW «SRXYDQW«V� ELHQ TX
LOV IXVVHQW ¢ GH QRPEUHX[ NLOR
PªWUHV GH OD U«JLRQ R» LO VH SURGXLVDLW� 6XU FHWWH «QRUPH VXUIDFH IXPDQWH�
FHUWDLQV SRLQWV �HQ SDUWLFXOLHU HQ DYDO GH O
DQFLHQ FRQIOXHQW GH OD 5LYLªUH
&ODLUH HW GH OD 5LYLªUH 5ODQFKH� SU«VHQWDLHQW XQH DFWLYLW« H[FHSWLRQQHOOH�
'H O¢� VRUWDLHQW G
«QRUPHV FRORQQHV GH YDSHXU G
HDX� DFFRPSDJQ«HV GH

MHWV GH ERXH QRLUH� TXL� DXWDQW TX
RQ HQ SRXYDLW MXJHU GH O
2EVHUYDWRLUH�
RIIUDLHQW OHV FDUDFWªUHV H[W«ULHXUV GH FHOXL TXH UHSU«VHQWH OD SODQFKH ;;,�
/RUVTXH FHV YDSHXUV VH IXUHQW DSDLV«HV� XQH WUD°Q«H GH ERXH IXPDQWH VH

G«WDFKDLW SDU VD FRXOHXU QRLUH VXU OH IRQG EODQF GHV DSSRUWV GHV QX«HV

DUGHQWHV� /H OHQGHPDLQ� QRXV «WLRQV HQ URXWH SRXU DOOHU «WXGLHU FHWWH FRXO«H

ERXHXVH� ORUVTXH VXUYLQW OD JUDQGH QX«H DUGHQWH TXL D «W« «WXGL«H SOXV
KDXW HW FH QH IXW TXH OH �� TX
LO QRXV IXW SRVVLEOH GH G«EDUTXHU HW G
DOOHU



/(6 3+(120(1(6 6(&21'$,5(6� ���

«WXGLHU OH SRLQW R» DYDLHQW HX OLHX FHV H[SORVLRQV GH ERXH� LO V
HQ «WDLW

SURGXLW GH QRXYHOOHV SHQGDQW OD QXLW SU«F«GHQWH� FDU QRXV DYRQV FRQVWDW«

OD SU«VHQFH G
XQ «SDLV WURWWRLU GH ERXH QRLUH HQ UHOLHI VXU OHV FHQGUHV EODQ

FKHV EU½ODQWHV DSSRUW«HV SDU O
«UXSWLRQ GH OD YHLOOH� FHWWH FRXO«H ERXHXVH

DYDLW VRQ RULJLQH GDQV OD 5LYLªUH &ODLUH R» HOOH VH U«WU«FLVVDLW WUªV UDSL
GHPHQW� /H YROFDQ «WDQW PHQD©DQW HW OH FKDPS GH FHQGUHV EU½ODQWHV QRXV

FRXSDQW WRXWH UHWUDLWH HQ FDV GH QRXYHOOH «UXSWLRQ� QRXV Q
DYRQV SX SRXVVHU

)LJ� ����  &RXO«H GH KRXH GHVV«FK«H� «SDQFK«H ¢ OD VXUIDFH GHV DSSRUWV HQFRUH KU½ODQOV GH OD QX«H
DUGHQWH GX �� G«FHPEUH� $ JDXFKH� OH FRQJORP«UDW GH �«UXSWLRQ ERXHXVH GX °L PDL UHFRXYUDQW
O
XVLQH *X«ULQ� EODQFKL SDU OD QX«H GH OD YHLOOH� �3KRWRJUDSKLH IDLWH OH �� G«FHPEUH ������

DX GHO¢ QRWUH H[SORUDWLRQ� PDLV QRXV DYRQV FRQVWDW« TX
DX SRLQW R» OD

FRXO«H ERXHXVH HQWUDLW VXU OHV FHQGUHV FKDXGHV VD VXUIDFH «WDLW FRXYHUWH
GH IODTXHV GH FLQ«ULWH WUªV ILQH� G
R» V
«FKDSS�LLHQW HQ DERQGDQFH� SDU GH
QRPEUHXVHV RXYHUWXUHV� GHV ERXII«HV GH YDSHXUV� F
«WDLW O¢ XQ SRLQW GH

VRUWLH G
H[SORVLRQV�
�� HVW IDFLOH G
H[SOLTXHU OH P«FDQLVPH GH OD SURGXFWLRQ GH FHWWH FRXO«H

ERXHXVH HW GHV SK«QRPªQHV H[SORVLIV TXL O
RQW DFFRPSDJQ«H� $ OD VXLWH
G
XQH SOXLH DERQGDQWH� XQ WRUUHQW V
HVW IRUP« GDQV OD KDXWH YDOO«H GH OD

5LYLªUH &ODLUH LQFRPSOªWHPHQW FRPEO«H SDU OHV DSSRUWV GLUHFWV GHV QX«HV
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DUGHQWHV� LO D HQWUD°Q« XQH JUDQGH TXDQWLW« GH FHQGUHV HW GH ODSLOOLV GH

O
«UXSWLRQ DFWXHOOH� DLQVL TXH GHV IUDJPHQWV SRQFHX[ DQFLHQV� FH WRUUHQW
DX[ HDX[ «SDLVVHV� G
DERUG HQFDLVV« GDQV XQ FDQRQ� D G«ERXFK« GDQV OD
YDOO«H UHPEOD\«H GH OD 5LYLªUH %ODQFKH R» LO V
HVW «WDO« EUXVTXHPHQW ¢ OD

VXUIDFH GHV DSSRUWV GHV QX«HV DUGHQWHV TXL SRVV«GDLHQW HQ PR\HQQH SUªV
GH OD VXUIDFH XQH WHPS«UDWXUH YRLVLQH GH ���r &� HW HQ SURIRQGHXU XQH WHP
S«UDWXUH EHDXFRXS SOXV FRQVLG«UDEOH� JU¤FH ¢ O
DERQGDQFH GHV EORFV GH

JURVVH WDLOOH� 8QH SDUWLH GH O
HDX D «W« LPP«GLDWHPHQW YRODWLOLV«H� FRPPH
O
«WDLW G
DLOOHXUV VXU WRXWH
O
«WHQGXH GH OD YDOO«H GH OD

5LYLªUH %ODQFKH OD SOXLH DX

PRPHQW R» HOOH WRXFKDLW OH
VRO� (Q S«Q«WUDQW ¢ XQH SOXV
RX PRLQV JUDQGH SURIRQGHXU�
XQ YROXPH FRQVLG«UDEOH G
HDX
V
HVW YRODWLOLV« EUXVTXHPHQW
HW D GRQQ« XQH TXDQWLW« GH
YDSHXU VXIILVDQWH SRXU VRXOH
YHU XQH PDVVH «QRUPH GH
ERXH HW GH EORFV HW GRQQHU
DLQVL QDLVVDQFH ¢ XQ FHQWUH

G
«UXSWLRQ VHFRQGDLUH� /D
OLJXUH ��� HVW OD UHSURGXFWLRQ

GH OD FRXO«H GH ERXH TXL V
HVW SURORQJ«H MXVTX
¢ OD PHU� VD VXUIDFH
IXPDQWH «WDLW VROLGH HW SHUPHWWDLW GH V
\ DYDQFHU DYHF SU«FDXWLRQ� DORUV
TXH OHV FHQGUHV EODQFKHV YRLVLQHV «WDLHQW H[WU¬PHPHQW PRELOHV� &HWWH
FRXO«H «WDLW HQ UHOLHI GH SOXV G
XQ PªWUH � ¢ VRQ SLHG� OD VXUIDFH
GH FHQGUHV EU½ODQWHV «WDLW IRUP«H SDU XQH FLQ«ULWH� U«VXOWDQW GX
G«OD\DJH GH OD FHQGUH SDU OHV HDX[ G
«JRXWWDJH GH OD FRXO«H ERXHXVH� /D
ILJXUH ��� UHSU«VHQWH FHWWH FLQ«ULWH HQ YRLH GH GHVVLFFDWLRQ� IHQGLOO«H
SDU UHWUDLW HW SHUF«H GH WURXV� TXL DYDLHQW «W« DXWDQW GH VRUWLHV GH MHWV GH
YDSHXU�
-
DL DVVLVW« ¢ SOXVLHXUV UHSULVHV� VRLW HQ ILQ GH MXLOOHW� VRLW SHQGDQW

O
KLYHU VXLYDQW� ¢ OD SURGXFWLRQ GH SK«QRPªQHV GX P¬PH JHQUH� PDLV
PRLQV LQWHQVHV� GDQV OH OLW GH OD 5LYLªUH %ODQFKH� /H OR MXLOOHW�

)LJ� ����  &LQ«ULWH IRUP«H VXU OHV FHQGUHV FKDXGHV DX
SLHG G
XQH FRXO«H ERXHXVH �? LVLEOH HQ KDXO GH OD ILJXUH� �
VD VXUIDFH HVW FUHXV«H GH QRPEUHX[ WURXV GH VRUWLH GH
YDSHXU� �3KRWRJUDSKLH IDLWH OH �� G«FHPEUH ����� GDQV
OD YDOO«H GH OD 5LYLªUH %ODQFKH��
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)LMI� ?+�!�  , Q SHOLO EDVVLQ G
«UXSWLRQ VHFRQGDLUH VXL
GHV FHQGUHV SRQFHXVHV� DX SLHG GX FRO GH /«QDUG�
�3KRWRJUDSKLH IDLWH SDU 0� *LUDXG HQ MXLOOHW ������

QRWDPPHQW� HQ SOXVLHXUV SRLQWV GH FHOOH�FL� RQ YR\DLW GH SHWLWV MHWV
G
HDX LQWHUPLWWHQWV� VXIILVDQWV SRXU UHMHWHU HQ O
DLU OHV SRLJQ«HV GH VDEOH

TXH O
RQ \ ODLVVDLW WRPEHU �

LOV «WDLHQW GXV ¢ OD S«Q«
WUDWLRQ OHQWH GH O
HDX GX

UXLVVHDX �DOLPHQW« SDU XQH

U«FHQWH SOXLH� GDQV GHV

FRXFKHV SOXV «ORLJQ«HV GH

OD VXUIDFH �SLH GDQV OH FDV

SU«F«GHQW�
,O HVW XQH DXWUH U«JLRQ R»

VH VRQW IU«TXHPPHQW SURGXL
WHV GHV H[SORVLRQV GX P¬PH

JHQUH � F
HVW FHOOH FRPSULVH
HQWUH OH FRO GH /«QDUG HW OD 5LYLªUH 6ªFKH� F
HVW�¢�GLUH O¢ RQ VH WURXYDLHQW
OHV IXPHUROOHV VXOIK\GULTXHV HW OHV IXPHUROOHV ¢ KDXWH WHPS«UDWXUH «WXGL«HV

SOXV KDXW� (Q MXLQ HW HQ MXLOOHW� GDQV OD G«SUHVVLRQ VLWX«H DX SLHG GH FH FRO�
VH YR\DLHQW� HQ HIIHW� VXU XQH VXUIDFH DVVH] SODQH� XQH WUªV JUDQGH TXDQWLW«
GH SHWLWV EDVVLQV FLUFXODLUHV�

D\DQW GHSXLV TXHOTXHV FHQ

WLPªWUHV MXVTX
¢ SOXVLHXUV
PªWUHV GH GLDPªWUH HW SU«
VHQWDQW O
DVSHFW U«JXOLªUHPHQW
FRQFHQWULTXH PLV HQ «YLGHQFH

SDU OD OLJXUH ,���! � LOV
«WDLHQW SDY«V GH ODSLOOLV GLV
SRV«V WRXV VXU OH P¬PH SODQ�
FRPPH VL RQ OHV DYDLW QLYHO«V
DUWLILFLHOOHPHQW� �O
«WDLHQW O¢

OHV ERXFKHV GH VRUWLH GHV

FRORQQHV GH YDSHXU G
HDX

TXH O
RQ YR\DLW VL VRXYHQW
V
«OHYHU GH FHWWH U«JLRQ�
3OXV EDV� WRXW SUªV GH O
DQ

FLHQQH@ KDELWDWLRQ WVQDUG� VXU OD SHQWH LQFOLQ«H YHUV OD 5LYLªUH 6ªFKH� VH
/DFKXL[�  0RQWDJQH 3HO«H� ��

��
� ����  &�¶QH G
XQH «UXSWLRQ VHFRQGDLUH� UDYLQ« SDU
XQ UXLVVFOHW FKDUULDQW GHV SRQFHV DQFLHQQHV� )RQGV
&DQRPLOOH� >3KRWRJUDSKLH IDLWH DX FRPPHQFHPHQW
G
RFWREUH ������
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WURXYDLHQW GHV WUDFHV GH Y«ULWDEOHV FDWDUDFWHV GH ERXH QRLUH HQWUHP¬O«H G
«
QRUPHV EORFV G
DQG«VLWH UXE«IL«H� WUªV YLVLEOHV GH ORLQ� /¢ DXVVL H[LVWDLW XQ

)LJ� �����&KD°QH GH F¶QHV G
«UXSWLRQ VHFRQGDLUH� HQ SDUWLH
G«PROLV SDU «URVLRQ� ERUGDQW XQ SHWLW UDYLQ� 3ODLQH GH
O
([�9RWR�$X IRQG� OD EDLH GH 6DLQW�3LHUUH �RFWREUH ������

FHQWUH G
H[SORVLRQV VHFRQGDL
UHV� QH IRQFWLRQQDQW TXH SDU
LQWHUPLWWHQFH� &H VRQW OHV SK«
QRPªQHV SURGXLWV GDQV FHWWH
U«JLRQ TXL RQW GRQQ« QDLVVDQFH
¢ OD O«JHQGH G
XQ FUDWªUH
LQI«ULHXU GH OD 0RQWDJQH

3HO«H� 0� +HLOSULQ >������
D YX� OH � MXLQ� HQ SDUWLU XQH
JUDQGH TXDQWLW« GH ERXH � OH
�� MXLQ� 0� ,,RYH\ DG«FULW XQH
«UXSWLRQ VHFRQGDLUH GX P¬PH
JHQUH ��� ���� FH MRXU�O¢

XQH SOXLH DERQGDQWH WRPEDLW VXU OD PRQWDJQH� QRXV H[SORULRQV ODYDOO«H
GH OD 5LYLªUH %ODQFKH HW QRXV Q
DYRQV YX TXH GH ORLQ OHV YDSHXUV V
«OHYDQW
GH FH SRLQW� /H �MXLOOHW� QRXV DYRQV YLVLW« FHWWH U«JLRQ � OD VXUIDFH GH OD

)LJ� ����� &¶QHV ERXHX[ VXU OH ERUG G
XQ UXLVVHDXU
HQ YRLH GH FUHXVHPHQW� )RQGV &DQRQYLOOH
WREUH ������

�RF

FDWDUDFWH GH ERXH «WDLW H[WU¬
PHPHQW IUD°FKH HW LO HVW

YUDLVHPEODEOH TX
XQH «UXS
WLRQ VHFRQGDLUH DYDLW G½ V
\
SURGXLUH SHX DXSDUDYDQW�&HV
«UXSWLRQV VHFRQGDLUHV «WDLHQW
OH U«VXOWDW GH O
LQRQGDWLRQ GHV

IXPHUROOHV FKDXGHV SDU OHV
HDX[ FKDUJ«HV GH FHQGUHV�
GHVFHQGDQW GHV IODQFV GH OD

3HWLWH 6DYDQH�

'HV SK«QRPªQHV «UXSWLIV

GX P¬PH JHQUH TXH OHV SU«
F«GHQWV VH VRQW SURGXLWV MXV

TX
HQ MXLOOHW HW DSUªV O
«UXSWLRQ GX �� DR½W GDQV OH )RQGV &DQRQYLOOH�
DLQVL TX
DSUªV FHWWH GHUQLªUH «UXSWLRQ GDQV OH YRLVLQDJH GX TXDUWLHU GH O
([��

9RWR SUªV GH OD 5LYLªUH GHV 3ªUHV � LOV RQW «W« FDUDFW«ULV«V SDU OD U«JXODULW«
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UHPDUTXDEOH GH OHXUV DSSDUHLOV H[W«ULHXUV � MH OHV DL EULªYHPHQW G«FULWV
G«M¢ HW ILJXU«V SHQGDQW PRQ V«MRXU ¢ OD 0DUWLQLTXH _���� (Q MXLQ HW
MXLOOHW� OH )RQGV &DQRQYLOOH «WDLW UHFRXYHUW SDU GHV PDW«ULDX[ FKDXGV
�M
DL REVHUY« ����r&� ¢ TXHOTXHV FHQWLPªWUHV GH OD VXUIDFH OH �� MXLOOHW�
HW� DSUªV OHV SOXLHV� RQ \ YR\DLW GH WUªV QRPEUHXVHV IXPHUROOHV GLVWULEX«HV
OH ORQJ GH SHWLWV UDYLQV HQ YRLH GH IRUPDWLRQ� HOOHV SDUWDLHQW GH F¶QHV IRUW
U«JXOLHUV� /H � MXLOOHW� SHQGDQW XQH YLROHQWH SOXLH� QRXV DYRQV YX� GH OD
PHU� FHV IXPHUROOHV GH &DQRQYLOOH IRQFWLRQQHU DYHF XQH H[WUDRUGLQDLUH
YLJXHXU�&HV F¶QHV PHVXUDLHQW GH � ¢� PªWUHV GH KDXWHXU HQ PR\HQQH� PDLV
TXHOTXHV�XQV G
HQWUH HX[ «WDLHQW H[FHSWLRQQHOOHPHQW SOXV «OHY«V �LOV «WDLHQW
FUHXV«V DX VRPPHW G
XQH

FDYLW« FUDW«ULIRUPH U«JXOLªUH
�ILJ� ��� HW 3O� ;9,,� ILJ� ���
SDUIRLV «JXHXO«H SDU XQH H[
SORVLRQ SOXV YLROHQWH TXH OHV
DXWUHV �ILJ� ����� LOV DYDLHQW
OD P¬PH FRQVWLWXWLRQ TXH OHV
OLWV XQLIRUPHV GH FHQGUHV VXU )LJ� ���� � 6FK«PD G
XQH «UXSWLRQ VHFRQGDLUH ¢ IDFLHV

OHVTXHOV LOV UHSRVDLHQW� /HXU
JH\VHULHQ�

VXUIDFH «WDLW OLVVH� VXUWRXW TXDQG LOV Q
DYDLHQW SDV IRQFWLRQQ« GHSXLV ORQJ
WHPSV� ORUVTX
RQ OHV H[DPLQDLW DX FRQWUDLUH DX PRPHQW GH OHXU IRQFWLRQQH
PHQW RX SHX DSUªV� OHXUV SDURLV «WDLHQW J«Q«UDOHPHQW UHFRXYHUWHV GHV EDYXUHV
GH OD GHUQLªUH ERXH TXL V
HQ «WDLW «FKDSS«H �3O� ;9,,� ILJ� ��� 3DUIDLWHPHQW
U«JXOLHUV TXDQG LOV «WDLHQW LVRO«V� LOV «WDLHQW TXHOTXHIRLV G«IRUP«V SDU VXLWH
GH OHXU FRQWDFW DYHF GHV F¶QHV YRLVLQV� /HXU SRVLWLRQ «WDLW FRQVWDQWH � LOV VH
WURXYDLHQW WRXMRXUV VXU OHV ERUGV G
XQ UDYLQ RX G
XQH ULJROH FUHXV«V HQ IRUPH
GH FD³RQ DX PLOLHX GH OD FHQGUH � TXDQG LOV «WDLHQW QRPEUHX[� LOV IRUPDLHQW
XQH Y«ULWDEOH FKD°QH GH SX\V HQ PLQLDWXUH �ILJ� ����� 'DQV OHV S«ULRGHV
G
DFWLYLW«� OD ERXH TXL V
HQ «FKDSSDLW WRPEDLW HQ FDVFDGHV GDQV OH
UXLVVHDX YRLVLQ � FHOXL�FL� HQ V
DJUDQGLVVDQW� OHV HQWDPDLW HW OHV G«IRUPDLW�
'HV F¶QHV VHPEODEOHV VH VRQW DXVVL SURGXLWV GDQV OH OLW P¬PH GH OD

5LYLªUH %ODQFKH� PDLV LO QH P
D MDPDLV «W« SRVVLEOH GH OHV «WXGLHU GH

SUªV DX PRPHQW GH OHXU IRQFWLRQQHPHQW�

,O HVW IDFLOH G
H[SOLTXHU OH PRGH GH IRUPDWLRQ GH FHV SHWLWV F¶QHV HW OH

P«FDQLVPH GH FHV SK«QRPªQHV ¢ IDFLHV JH\V«ULHQ � O
HDX VXSHUILFLHOOH TXL
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FUHXVDLW FHV UXLVVHDX[ GDQV OHV FHQGUHV FKDXGHV UHIURLGLVVDLW UDSLGHPHQW
OHV PDW«ULDX[ GH OHXU WKDOZHJ� PDLV HOOH V
«WHQGDLW KRUL]RQWDOHPHQW SDU
FDSLOODULW« GDQV OHV FRXFKHV SURIRQGHV GHV EHUJHV �ILJ� ����� V
\ «FKDXIIDLW DX
FRQWDFW GH PDW«ULDX[ ¢ SOXV OLDQWH WHPS«UDWXUH� HW VH YRODWLOLVDLW DORUV� 3XLV�
ORUVTXH OD WHQVLRQ GH VD YDSHXU «WDLW VXIILVDQWH� FHOOH�FL VH IUD\DLW XQH URXWH
HW VRUWDLW ¢ OD VXUIDFH GX VRO HQ HQWUD°QDQW GH OD KRXH HW HQ GRQQDQW QDLVVDQFH
¢ WRXV OHV SK«QRPªQHV H[W«ULHXUV TXL FDUDFW«ULVHQW OHV SURMHFWLRQV YLROHQWHV�
OD KRXH UHWRPEDLW SUHVTXH VXU SODFH HW «GLILDLW SHX ¢ SHX XQ F¶QH U«JXOLHU�
7RUUHQWV ERXHX[�  $SUªV O
«UXSWLRQ GX � PDL� OH OLW GHV 5LYLªUHV 6ªFKH

HW %ODQFKH D «W« HQ SDUWLH
FRPEO«� PDLV DXVVLW¶W DSUªV�
VRXV O
LQIOXHQFH GHV SOXLHV
WURSLFDOHV� D FRPPHQF« O
«UR
VLRQ � FHOOH�FL «WDLW G«M¢ WUªV
DYDQF«H GDQV OHV SUHPLHUV
WHPSV GH QRWUH V«MRXU� QRXV
DYRQV VXLYL OHV ERUGV GH OD

5LYLªUH 6ªFKH SUªV GH VRQ

HPERXFKXUH HW UHPRQW« VRQ

)LJ� ���� � 7RUUHQW ERXHX[ FKDXG «URGDQW OHV DSSRUWV +W D8�GH66286 GH O
KDELWDWLRQ
U«FHQWV TXL REVWUXDLHQW O
HPERXFKXUH GH OD 5LYLªUH ,VQDUG� �� DYDLW DORUV DWWHLQW
6ªFKH� �3KRWRJUDSKLH IDLWH HQ MXLOOHW ������ � � �

� DQFLHQ VRO� PDLV LO «WDLW WUªV
«WURLW� ERUG« SDU GHV IDODLVHV G
XQH YLQJWDLQH GH PªWUHV GH KDXWHXU� IRUP«HV

SDU GHV PDW«ULDX[ U«FHQWV� SDU SODFHV FHX[�FL V
«ERXODLHQW� PHWWDQW ¢ QX

XQH VXUIDFH EODQFKH H[WU¬PHPHQW FKDXGH �ILJ� ��� HW ���� HW 3O� ;9� ILJ� ���
/HV GHX[ ULYLªUHV «WDLHQW SDU LQWHUPLWWHQFH ¢ VHF RX ELHQ WRUUHQWLHOOHV� RQ

OHV YR\DLW DORUV DSSRUWHU ¢ OD PHU GHV PDVVHV G
HDX ¢ WHPS«UDWXUH WUªV

YDULDEOH� VRXYHQW IXPDQWHV� HQWUD°QDQW SDUIRLV GHV EORFV GH URFKHUV�
/H �� MXLQ� 0� +RYH\ D DVVLVW« GH SUªV ¢ XQH FUXH VXELWH HW YLROHQWH

GH FHWWH ULYLªUH >��� ���@� OH PDWLQ� FHOOH�FL QH URXODLW TXH TXHOTXHV FHQWL
PªWUHV G
HDX ERXHXVH� OH VRLU� DSUªV XQH YLROHQWH SOXLH D\DQW GXU«

SOXVLHXUV KHXUHV� OH QLYHDX GH O
HDX V
«WDLW «OHY« ¢ �� FHQWLPªWUHV HQYLURQ�
ORUVTXH EUXVTXHPHQW� HQ P¬PH WHPSV TX
LO VH SURGXLVDLW XQH SRXVV«H DX

FUDWªUH� 0� +RYH\ YLW DUULYHU XQ Y«ULWDEOH PXU G
HDX FKDXGH� D\DQW GH � ¢

� PªWUHV GH KDXWHXU� URXODQW DYHF OD UDSLGLW« G
XQ WUDLQ HW VH SU«FLSLWDQW ¢
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OD PHU� LO KHXUWDLW OHV EHUJHV HQ IDLVDQW WUHPEOHU OH VRO� O
HDX «WDLW QRLUH
FRPPH GH O
HQFUH HW WUDQVSRUWDLW GHV EORFV GH ����� GH GLDPªWUH� DUUDFK«V
¢ VHV ERUGV� TXL V
«FURXODLHQW GDQV O
HDX HQ GRQQDQW OLHX¢ GH YLROHQWHV H[SOR
VLRQV � DX P¬PH LQVWDQW� XQH FDWDUDFWH GH ERXH GRQW M
DL SDUO« SOXV KDXW
GHVFHQGDLW GHV KDXWHXUV GH O
KDELWDWLRQ ,VQDUG GDQV OD YDOO«H GH OD 5LYLªUH

6ªFKH� &
HVW O¢ XQ SK«QRPªQH VHPEODEOH ¢ FHOXL DXTXHO QRXV DYRQV DVVLVW«
¢ SOXVLHXUV UHSULVHV GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH� /H �� MXLOOHW�
QRWDPPHQW� M
«WDLV DOO« YRLU XQH IXPHUROOH VH WURXYDQW GDQV OD KDXWH YDOO«H
GH FHWWH ULYLªUH� TXL «WDLW DORUV U«GXLWH ¢ XQ PLQFH ILOHW G
HDX� ¢ OD VXLWH
G
XQH YLROHQWH SOXLH� HOOH V
HQIOD VL UDSLGHPHQW TXH QRXV QH S½PHV UHYHQLU
LPP«GLDWHPHQW HW TXH QRXV
H½PHV TXHOTXH SHLQH ¢ WURX� �
YHU XQ SDVVDJH SRXU OD IUDQ� �

FKLU� /HV HDX[ WXPXOWXHXVHV
IUDSSDLHQW OHV EHUJHV� HQ HP
SRUWDQW GHV PRUFHDX[� O¢ R»
HOOHV HQWDPDLHQW OHV DSSRUWV GH
OD QX«H GX � MXLOOHW� LO VH SUR
GXLVDLW GH SHWLWHV SURMHFWLRQV�

/D WHPS«UDWXUH� TXL «WDLW GH
��r &� HQ DPRQW G
XQ SRLQW )LJ� ����� /H )RQGV &DQRQYLOOH DSUªV O
HQOªYHPHQW
G
H[SORVLRQ� DWWHLJQDLW MXVTX
¢ SDU O
«URVLRQ GHV F¶QHV GHV «UXSWLRQV VHFRQGDLUHV��3KR

WRJUDSKLH IDLWH HQ G«FHPEUH ������
��r ¢ TXHOTXHV G«FLPªWUHV HQ
DYDO � GHV YDULDWLRQV GH WHPS«UDWXUH GH FH JHQUH «WDLHQW IU«TXHQWHV GDQV OHV
WRUUHQWV RX OHV ILOHWV G
HDX FRXODQW ¢ OD VXUIDFH GHV PDW«ULDX[ FKDXGV�

/
HDX ERXHXVH V
«FRXODLW DYHF XQH YLWHVVH LQ«JDOH� PDLV U\WKP«H� TXL D
«W« REVHUY«H G«M¢ �S� ���� OH � PDL GDQV OD 5LYLªUH %ODQFKH� HW TXH M
DL
FRQVWDW«H IRUW VRXYHQW HQ MXLOOHW HW SHQGDQW O
KLYHU ��������� GDQV OHV UXLV
VHDX[ FKDUULDQW EHDXFRXS GH PDW«ULDX[ VROLGHV� VXVFHSWLEOHV GH SURGXLUH
GH SHWLWV EDUUDJHV YLWH URPSXV� YLWH UHQRXYHO«V � FHV SXOVDWLRQV VH SURGXL
VDLHQW ¢ GHV LQWHUYDOOHV G
RUGLQDLUH LQI«ULHXUV ¢ XQH PLQXWH� 0� +RYH\ >���
���@ HW 0� 5XVVHOO >���@ RQWVLJQDO« ¢ 6DLQW�9LQFHQW OH P¬PH SK«QRPªQH TXL
QH SDUD°W SDV UDUH GDQV OHV WRUUHQWV ERXHX[ GHV SD\V GH PRQWDJQH �S� �����
)XPHUROOHV ¢ YDSHXU G
HDX SUHVTXH SXUH� �/D FDUDFW«ULVWLTXH OD SOXV DSSD

UHQWH GHVSK«QRPªQHV VHFRQGDLUHV GH O
«UXSWLRQ D FRQVLVW« GDQV OD SURGXFWLRQ
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GH YLROHQWV HW LQWHUPLWWHQWV G«JDJHPHQWV GH YDSHXU G
HDX TXL� GDQV WRXV OHV

FDV� «WDLHQW OH U«VXOWDW SOXV RX PRLQV GLUHFW GH O
«FURXOHPHQW GHV IDODLVHV

HQWDLOO«HV GDQV OHV DSSRUWV HQFRUH FKDXGV GHV QX«HV DUGHQWHV� 6XLYDQW OHV
FDV� FHV «FURXOHPHQWV VH SURGXLVDLHQW GDQV OH OLW P¬PH GHV ULYLªUHV �

OHV IXPHUROOHV U«VXOWDQWHV
«WDLHQW� DORUV HQ UHODWLRQ
GLUHFWH DYHF OD SURGXFWLRQ
GHV WRUUHQWV ERXHX[ TXH QRXV
YHQRQV G
«WXGLHU HW SDU VXLWH
DYHF OD SOXLH� RX ELHQ LOV
DYDLHQW OLHX VXU OH ERUG GH

OD PHU ¢ O
HPERXFKXUH GHV

ULYLªUHV HW LOV «WDLHQW HQ

UDSSRUW SOXV LPP«GLDW DYHF

O
DFWLRQ GH OD PHU� VHXOH RX

FRPELQ«H ¢ FHOOH GHV WRUUHQWV �

O
DFWLRQ GLUHFWH GH OD SOXLH�
GX YHQW� YHQDLW HQFRUH PXOWL

SOLHU OHV FKDQFHV GH SURGXF
WLRQ GX SK«QRPªQH�
&HV IXPHUROOHV RQW «W«

REVHUY«HV VXU WRXW OH WUDMHW
GH OD 5LYLªUH %ODQFKH GHSXLV
VRQ RULJLQH �SOXV UDUHPHQW
GDQV OD 5LYLªUH &ODLUH�� GDQV
OD EDVVH YDOO«H GH OD 5LYLªUH
6ªFKH� HQILQ ¢ O
HPERXFKXUH

)LJ� ����  )XPHUROOHV GH O
HPERXFKXUH GHV 5LYLªUHV GH WRXWHV OHV ULYLªUHV� GHSXLV
%ODQFKH HW 6ªFKH� �3KRWRJUDSKLHV IDLWHV HQ ILQ MXLQ HW � �
DX FRPPHQFHPHQW GH MXLOOHW ������ OD ULYLªUH /DPDUHMXVTX ¢ FHOOH

GHV 3ªUHV� F
HVW O¢ O
H[WHQVLRQ
PD[LPXP GX SK«QRPªQH� WHOOH TXH QRXV O
DYRQV REVHUY«H ¢ OD ILQ GH MXLQ
HW DX FRPPHQFHPHQW GH MXLOOHW� $ OD OLQ GX P¬PH PRLV� FHV IXPHUROOHV QH

VH SURGXLVDLHQW SUHVTXH SOXV� HOOHV RQW «W« VLJQDO«HV� ¢ QRXYHDX� GDQV
OD S«ULRGH SU«OLPLQDLUH GH O
«UXSWLRQ GX �� DR½W� HW RQW SHUVLVW« TXHOTXH
SHX DSUªV FHOOH�FL� 3HQGDQW OH PRLV G
RFWREUH HW XQH SDUWLH GH FHOXL GH
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QRYHPEUH� LO Q
HQ «WDLW ¢ SHX SUªV SOXV TXHVWLRQ� SXLV RQ OHV YLW

UHSDUD°WUH SOXV WDUG� PDLV DYHF XQH IDLEOH LQWHQVLW« HW VHXOHPHQW VXU OH

SDVVDJH GHV QX«HV DUGHQWHV� F
HVW�¢�GLUH GDQV OD YDOO«H GH OD 5LYLªUH

%ODQFEH� FHV IXPHUROOHV RQW «W« VLJQDO«HV ¢ QRXYHDX GDQV OD S«ULRGH GH

UHFUXGHVFHQFH GH ���� �YRLU SDJH �� R» LO HQ HVW G«M¢ TXHVWLRQ��
/HV YDSHXUV «PLVHV SDU FHV

IXPHUROOHV «WDLHQW GH GHX[

QDWXUHV GLII«UHQWHV � FHOOHV

TXL V
«OHYDLHQW GX OLW GHV

ULYLªUHV� TXDQG FHOOHV�FL FRQ
WHQDLHQW GH O
HDX� «WDLHQW
EODQFEHV HW O«JªUHV� XQLTXH
PHQW FRQVWLWX«HV SDU GH OD

YDSHXU G
HDX� DYHF J«Q«UDOH
PHQW XQH WUDFH WUªV IDLEOH

G
E\GURJªQH VXOIXU«� /D VH

FRQGH FDW«JRULH VH G«JDJHDLW
GHV IDODLVHV GH FHQGUHV
HEDXGHV� FHOOHV�FL� HQ V
«FURX�
ODQW� GRQQDLHQW QDLVVDQFH ¢

GHV YROXWHV WUªV «SDLVVHV�
ULFKHV HQ FHQGUHV� HW SDU
VXLWH WUªV GHQVHV� TXL URX
ODLHQW FRPPH XQ IOXLGH VXU
OHV SDURLV GH OD IDODLVH� VDQV

V
«OHYHU� HW TXL SDUIRLV FLUFX�
ODLFQW DVVH] ORLQ ¢ OD VXUIDFH
GH OD PHU� VLPXODQW SDU VXLWH
GH PLQXVFXOHV QX«HV DUGHQWHV� 1RXV DYRQV «W« SOXVLHXUV IRLV HQYHORSS«V
SDU FHV QXDJHV HW QRXV O
DYRQV «W« LPSXQ«PHQW� HQ UDLVRQ GH OHXU IDLEOH
GHQVLW« HW GH OHXU WHPS«UDWXUH SHX «OHY«H� /D ILJXUH ��� GRQQH O
DVSHFW

FDUDFW«ULVWLTXH GH FHV GHX[ W\SHV GH IXPHUROOHV� SURGXLWHV F¶WH ¢ F¶WH� 6XU
OH ERUG GHV UXLVVHDX[� O
«FURXOHPHQW GHV IDODLVHV «WDLW SDUIRLV G«WHUPLQ« SDU
GHV VRUWLHV GH YDSHXU GXHV ¢ OD YRODWLOLVDWLRQ GH O
HDX LPELEDQW OHXU SLHG
HW WUDYHUVDQW� SRXU DUULYHU DX MRXU� OHV FHQGUHV PHXEOHV VXSUDMDFHQWHV�

)LJ� ����  )XPHUROOHV VRUWDQW GX OLW GH OD 5LYLªUH 6ªFKH
�K JDXFKH� RX °OHV IDODLVHV GH FHQGUHV FKDXGHV GHV ERUGV
GH FHOOH�FL �¢ GURLOH�� �3KRWRJUDSKLH IDLWH OH �� MXLQ ������
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/RUVTXH GHV SDQV GH IDODLVH V
«FURXODLHQW GDQV OHV UXLVVHDX[ RX GDQV OD
PHU� OHXU WHPS«UDWXUH «WDLW VRXYHQW VXIILVDPPHQW «OHY«H SRXU G«WHUPLQHU
OD YRODWLOLVDWLRQ LPP«GLDWH G
XQH SOXV RX PRLQV JUDQGH TXDQWLW« G
HDX �LO HQ
U«VXOWDLW GHV WRUUHQWV GH YDSHXU HQWUD°QDQW GHV SDUWLFXOHV VROLGHV HW SRXYDQW

P¬PH SDUIRLV GRQQHU OLHX¢ GHVSURMHFWLRQV YHUWLFDOHV GH PDW«ULDX[ VROLGHV HW
OLTXLGHV� FHOOHV�FL VH UDSSURFKDLHQW SDU FRQV«TXHQW GX SK«QRPªQH «WXGL« SOXV
KDXW� GRQW HOOHV QH FRQVWLWXHQW TX
XQH U«GXFWLRQ�$ILQ GH PH UHQGUH FRPSWH GH
O
LQIOXHQFH GH OD WHPS«UDWXUH GH OD FHQGUH VXU O
DVSHFW H[W«ULHXU GHV PDQL
IHVWDWLRQV SURGXLWHV SDU O
«FURXOHPHQW GHV IDODLVHV� M
DL GHPDQG« DX FRP
PDQGDQW GX -RXIIUR\ GH YRXORLU ELHQ HQYR\HU TXHOTXHV REXV GH VHV FDQRQV
UHYROYHUV� VXFFHVVLYHPHQW VXU OHV DSSRUWV HQFRUH FKDXGV G
XQH U«FHQWH QX«H
DUGHQWH� ¢ O
HPERXFKXUH GH OD 5LYLªUH %ODQFKH� HW VXU XQH IDODLVH ¢ PDW«
ULDX[ UHIURLGLV GH OD ULYH JDXFKH GH OD 5LYLªUH 6ªFKH � GDQV OH SUHPLHU
FDV� OD FHQGUH «ERXO«H GRQQDLW� HQ WRXFKDQW OD PHU� XQ SDQDFKH GH YDSHXU�
VHPEODEOH ¢ FHOXL TX
LO V
DJLVVDLW G
H[SOLTXHU� GDQV OH VHFRQG� ODSRXVVLªUH
VH WUD°QDLW VHXOHPHQW ¢ OD VXUIDFH GH O
HDX SHQGDQW XQ WHPSV WUªV FRXUW�
/H � MXLOOHW� D\DQW G«EDUTX« ¢ O
HPERXFKXUH GH OD 5LYLªUH 6ªFKH� VXU XQH

SHWLWH SODJH GH TXHOTXHV PªWUHV VHXOHPHQW� VLWX«H DX SLHG G
XQH IDODLVH
HQWLªUHPHQW FRQVWLWX«H SDU GH QRXYHDX[ DSSRUWV �ILJ� ����� QRXV DYRQV
DVVLVW« ¢ XQ LQW«UHVVDQW SK«QRPªQH� /D 5LYLªUH 6ªFKH «WDLW U«GXLWH ¢
XQ UXLVVHDX ERXHX[ DVVH] UDSLGH� TXL DIIRXLOODLW GHUULªUH QRXV OD IDODLVH�
VDQV TXH QRXV SXLVVLRQV QRXV HQ DSHUFHYRLU� $ SHLQH «WLRQV�QRXV

UHPRQW«V GDQV OH FDQRW TXH OD IDODLVH V
«FURXODLW WRXW G
XQH SLªFH � QRXV
DYRQV YX DORUV OH UXLVVHDX VH SU«FLSLWHU GDQV XQ WURX DX QLYHDX GH OD
PHU� LO HQ UHVVRUWDLW GHV WRUUHQWV GH YDSHXU G
HDX HQWUD°QDQW GHV IUDJPHQWV

GH PDW«ULDX[ VROLGHV HW GH QRPEUHXVHV «SDYHV GH ERLV� TXL� IORWWDQW ¢ OD
VXUIDFH GH OD PHU� «WDLHQW DVSLU«HV HQ WRXUELOORQQDQW GDQV OD FDYLW«� ,O
V
DJLVVDLW O¢ FHUWDLQHPHQW G
XQH S«Q«WUDWLRQ VXELWH GH O
HDX GH OD ULYLªUH GDQV
XQH FRXFKH GH PDW«ULDX[ U«FHQWV� FKDXGV�
/
DSSDULWLRQ GH FHV IXPHUROOHV GDQV OD YDOO«H GH OD 5LYLªUH %ODQFKH

GDWH GX � PDL� HOOHV V
«FKDSSDLHQW DORUV GH OD ERXH FKDXGH� DSSRUW«H
SDU O
«UXSWLRQ GX FUDWªUH� /H � PDL� HQWUH � KHXUH HW � KHXUHV�

O
DEE« 3DUHO D ORQJ« OD F¶WH HQWUH 6DLQW�3LHUUH HW OH 3U«FKHXU� LO D
YX GH SUªV OH G«JDJHPHQW GH YDSHXUV V
«OHYDQW GH O
HPERXFKXUH GH OD
5LYLªUH %ODQFKH � LO O
D DWWULEX«� P
D�W�LO GLW� ¢ OD FKXWH GX FRXUDQW
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ERXHX[ FKDXG ��� GDQV OD PHU HW VXUWRXW DX[ «ERXOHPHQWV FRQWLQXHOV GHV
IDODLVHV FRXYHUWHV SDU OD ERXH GHVV«FK«H HW G«M¢ DIIRXLOO«HV ¢ OD IRLV SDU
OH WRUUHQW HW SDU OD PHU� �

,O PH UHVWH ¢ VLJQDOHU GHV FRORQQHV GH SRXVVLªUH� SURGXLWHV SDU O
«FURX
OHPHQW GHV IDODLVHV GH FHQGUHV WUªV FKDXGHV� VRXV OD VHXOH DFWLRQ GH OD
SHVDQWHXU� VDQV TXH O
HDX \ DLW MRX«XQ U¶OH LPP«GLDW� ¢ O
LQYHUVH GH FH TXL

D «W« G«FULW SOXV KDXW� (Q MXLOOHW� M
DL YX IU«TXHPPHQW XQ SK«QRPªQH GH FH
JHQUH VH SURGXLUH GDQV OD KDXWH YDOO«H GH OD 5LYLªUH 6ªFKH� 1RXV O
DYRQV
FRQVWDW« ¢ 6DLQW�9LQFHQW GDQV OD ULYLªUH GH :DOOLEX �PDUV ������ OD WHPS«
UDWXUH GHV PDW«ULDX[ GH JURVVH WDLOOH REVHUY«V DX SLHG GHV WDOXV G
«ERXOLV
«WDLW VXIILVDPPHQW «OHY«H SRXU TX
LO I½W LPSRVVLEOH GH OHV FRQVHUYHU GDQV OD
PDLQ� ,O HVW SUREDEOH TXH F
HVW ¢ FH SK«QRPªQH TX
LO IDXW DWWULEXHU XQH FRORQQH
GH SRXVVLªUH TXH QRXV DYRQV YXH� HQ G«FHPEUH ����� V
«OHYHU GDQV OD KDXWH
YDOO«H GH OD 5R[HODQH� DLQVL TX
HQ GLYHUV SRLQWV GH OD 5LYLªUH GHV 3ªUHV�
/HV FRORQQHV GH SRXVVLªUH SURGXLWHV SDU FHWWH FDXVH VH GLVWLQJXDLHQW

IDFLOHPHQW SDU OHXU ORFDOLVDWLRQ HW SDU OHXU FRPSDFLW« SOXV JUDQGH GH FHOOHV
VRXOHY«HV SDU OH YHQW ¢ OD VXUIDFH GHV G«S¶WV GH FHQGUH ILQH�
/D 5LYLªUH )DODLVH� � /H ��PDL� SRXU OD SUHPLªUH IRLV� RQ YLW GH YLR

OHQWV G«JDJHPHQWV GH YDSHXUV V
«OHYHU GH OD 5LYLªUH )DODLVH� DX�GHVVRXV GX
FRO GH OD &DOHEDVVH HW DX�GHVVXV GH O
$MRXSD�%RXLOORQ� SUªV GH O
DQFLHQ FDPS
GH 7ULDQRQ� /HV SUHPLHUV H[SORUDWHXUV GX YROFDQ� 00� +HLOSULQ� .HQQDQ
HQ SDUWLFXOLHU� RQW GRQQ« XQ GUDPDWLTXH U«FLW GHV PDQLIHVWDWLRQV GH FH TXL D
«W« DSSHO« OH FUDWªUH GH O
$MRXSD�%RXLOORQ� 'HV FDYLW«V FLUFXODLUHV� FUHXV«HV
GDQV OHV SDURLV YHUWLFDOHV GH OD IDODLVH GH SRQFH� RQW «W« G«FULWHV FRPPH GHV
ERXFKHV IXPDQWHV� G
R» VHUDLHQW VRUWLV GH OD YDSHXU G
HDX HW GH QRPEUHX[
PDW«ULDX[ GH SURMHFWLRQ�$ GHX[ UHSULVHV� HQ MXLQ HW HQ MXLOOHW� QRXV DYRQV�
00� 5ROOHW GH O
,VOH� *LUDXG HW PRL� YLVLW« FHWWH U«JLRQ � GDQV OH IRQG GX
FD³RQ HQFDLVV«� QRXV DYRQV YX DORUV XQH JUDQGH TXDQWLW« GH FHQGUHV� PDLV
O
«WXGH PLQXWLHXVH GX WHUUDLQ QRXV D DPHQ«V ¢ OD FRQYLFWLRQ TX
LO Q
\ DYDLW O¢
ULHQ TXL SXLVVH IDLUH SHQVHU ¢ XQ FUDWªUH� &HOD D «W« DXVVL OD FRQFOXVLRQ GX
SUHPLHU UDSSRUW GH 0� +RYH\ >���HW0� +HLOSULQ� GDQV VRQ GHUQLHU OLYUH >���

��� /D ERXH� HQ VH G«YHUVDQW GDQV OD PHU� GLVSDUDLVVDLW GDQV O
HDX TXL FRQVHUYDLW VD OLPSLGLW« �
PDLV HQ G«IHUODQW VXU OH ULYDJH� ¢ GURLWH HW ¢ JDXFKH� OHV ODPHV VH IUDQJHDLHQW G
XQ UXEDQ MDXQH�
&HWWH REVHUYDWLRQ� TXH P
D FRPPXQLTX«H 0� O
DEE« 3DUHO� V
H[SOLTXH SDU OD JUDQGH GHQVLW« GH OD ERXH
TXL GHYDLW G«YDOHU VXU OHV SHQWHV LPPHUJ«HV GX GHOWD WRUUHQWLHO GH O
«UXSWLRQ GX �� OD PHU HVW WUªV
SURIRQGH DXYRLVLQDJH LPP«GLDW GH OD F¶WH�

/$&5R,[� � 0RQWDJQH 3HO«H� ��
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LO DEDQGRQQ« V�L SUHPLªUH RSLQLRQ� -
DL SRUW« WRXWH PRQ DWWHQWLRQ DX FRXUV
GH O
KLYHU ��������� VXU O
«OXGH GH FHWWH U«JLRQ� HW F
HVW HQ SDUWLH SRXU
VXLYUH OHV PDQLIHVWDWLRQV TXL V
\ SURGXLVDLHQW TXH M
DL LQVWDOO« XQ SRVWH
G
REVHUYDWLRQ ¢ $VVLHU� DYHF O
REOLJHDQW FRQFRXUV GH 0� GH 0HLOODF�
/
KLVWRLUH GH FHWWH U«JLRQ GH OD PRQWDJQH HVW IRUW VLPSOH� /D YDOO«H GH OD

)DODLVH D XQ EDVVLQ GH U«FHSWLRQ DVVH] ODUJH� YRLVLQ GX FUDWªUH� JU¤FH ¢ OD

FRQILJXUDWLRQ GX WHUUDLQ� XQH «QRUPH TXDQWLW« GH PDW«ULDX[ VROLGHV \ RQW
URXO« GªV OH G«EXW GH O
«UXSWLRQ� HW VRQW YHQXV V
HQWDVVHU GDQV OD G«SUHVVLRQ
VLWX«H DX SLHG GX FRO GH OD &DOHEDVVH� /HV HDX[ SOXYLDOHV Q
RQW SDV WDUG« D

HQWDPHU FHV PDW«ULDX[ FKDXGV� \ RQW FUHXV« OHXU SDVVDJH� SURGXLVDQW DORUV
GHV SK«QRPªQHV G
«UXSWLRQV VHFRQGDLUHV� WRXW ¢ IDLW VHPEODEOHV ¢ FHX[ TXL
YLHQQHQW G
¬WUH G«FULWV VXU OH OLDQH 6XG�2XHVW GH OD PRQWDJQH�
-H P
RFFXSHUDL SOXV ORLQ GHV G«ERUGHPHQWV TXL VH VRQW SURGXLWV GDQV FHOOH

ULYLªUH� FRPPH GDQV WRXWHV VHV YRLVLQHV� LOV SU«VHQWDLHQW OD SDUWLFXODULW« GH

GRQQHU GHV HDX[ FKDXGHV� «PHWWDQW GHV YDSHXUV MXVTX
DX FRQIOXHQW DYHF OD
&DSRW� 3HQGDQW O
KLYHU ���������� M
DL IDLW QRWHU SDU OH SRVWH G
$VVLHU WRXV

OHV MRXUV R» OHV YDSHXUV V
«OHYDLHQW GH FHWWH KDXWH YDOO«H� FH SK«QRPªQH
VXLYDLW LQYDULDEOHPHQW OHV DYHUVHV GH SOXLH� 3HX ¢ SHX� OD WHPS«UDWXUH GH

FHV FHQGUHV D GLPLQX« �YRLU S� ����� OD ULYLªUH V
HVW RXYHUW XQ SOXV ODUJH
FKHQDO DX PLOLHX G
HOOHV� OD SURGXFWLRQ GH FHV YDSHXUV HVW DORUV GHYHQXH GH

SOXV HQ SOXV UDUH� HW HOOH Q
D SOXV «W« REVHUY«H ¢ SDUWLU GH I«YULHU ����� RQ
YHUUD HQ RXWUH SDJH ��� TXH SHQGDQW OD S«ULRGH G
DFWLYLW« GH FHV IXPHUROOHV
LO V
HVW SURGXLW� HQ GLYHUV SRLQWV GH OD 5LYLªUH )DODLVH� GHV VRXUFHV FKDXGHV
PLQ«UDOLV«HV� GRQW OD WHPS«UDWXUH D «W« SHX ¢ SHX HQ V
DEDLVVDQW� HW TXL RQW
ILQL SDU GLVSDUD°WUH FRPSOªWHPHQW�
/HV «UXSWLRQV VHFRQGDLUHV ¢ 6DLQW�9LQFHQW�  7RXV OHV W\SHV G
«UXSWLRQV

VHFRQGDLUHV HW GH WRUUHQWV ERXHX[ TXL YLHQQHQW G
¬WUH G«FULWV RQW «W« REVHUY«V
¢ 6DLQW�9LQFHQW� R» LOV RQW «W« VRLJQHXVHPHQW «WXGL«V� LOV V
\ VRQW SU«VHQW«
DYHF XQH JUDQGH DPSOHXU� PDLV VDQV SDUWLFXODULW« VS«FLDOH� *U¤FH ¢ OD

ODUJHXU GH FHUWDLQHV SDUWLHV GHV YDOO«HV GH:DOOLEX HW GH 5DEDND HW ¢ OD IDFLOLW«
UHODWLYH GH OHXU DFFªV� O
«WXGH GH FHV SK«QRPªQHV D «W« SDUWLFXOLªUHPHQW IDFLOH�
%HDXFRXS GHV J«RORJXHV TXL RQO«WXGL« OH G«EXW GH O
«UXSWLRQ� HW QRWDPPHQW
00� $QGHUVRQ HW )OHWW>��@� +RYH\ >��@�&XUWLV >��@� RQW SXEOL« VXU FH VXMHW
GH WUªV EHOOHV SKRWRJUDSKLHV� 0� &XUWLV D HQ SDUWLFXOLHU «WXGL« GHV F¶QHV

VHPEODEOHV ¢ FHX[ G«FULWV SOXV KDXW� PDLV SURGXLWV GDQV OHV GHX[ °OHV DX PLOLHX
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GX OLW P¬PH GHV ULYLªUHV� LOV VHPEOHQW� G
DSUªV OHV SKRWRJUDSKLHV GH OD PLVVLRQ
DQJODLVH� DYRLU HX VRXYHQW ¢ 6DLQW�9LQFHQW GHV GLPHQVLRQV SOXV JUDQGHV TXH
FHX[ TXH M
DL «WXGL«V ¢ OD 0RQWDJQH 3HO«H HQ GHKRUV GX OLW GHV ULYLªUHV�0� &XUWLV

D ILJXU« XQH H[SORVLRQ VHFRQGDLUH� REVHUY«H ¢ O
HPERXFKXUH GH OD ULYLªUH GH

:DOOLEX� TXL G«SDVVH HQ LQWHQVLW« WRXW FH TXH M
DLYX HQ FH JHQUH�
�r /HV WRUUHQWV ERXHX[ HQ GHKRUV GHV YDOO«HV SU«F«GHQWHV�

,O PH UHVWH ¢ P
RFFXSHU GHV WRUUHQWV ERXHX[ TXL� ¢ GH QRPEUHXVHV UHSULVHV�

RQW G«YDVW« WRXWHV OHV EDVVHV YDOO«HV GHV ULYLªUHV GHVFHQGDQW GH OD 0RQWDJQH
3HO«H� VDQV FHSHQGDQW TXH GHV SK«QRPªQHV H[SORVLIV \ DLHQW «W« REVHUY«V�

/HXUV LQRQGDWLRQV RQW «W« VRXYHQW G«VDVWUHXVHV SDU VXLWH GH O
H[LVWHQFH

GH YLOODJHV ¢ OHXU HPERXFKXUH� VXU OHXU GHOWD WRUUHQWLHO HW VXU OHXUV ERUGV
P¬PHV� &
HVW DLQVL TX
XQH SDUWLH GHV ERXUJV GX 3U«FKHXU� GH *UDQG�5LYLªUH�

GH %DVVH�3RLQWH RQW «W« G«FLP«V� DORUV TX
LOV Q
DYDLHQW SDV HX ¢ VRXIIULU GHV
QX«HV DUGHQWHV RX TXH� FRPPH OH 3U«FKHXU� LOV Q
DYDLHQW VXEL TXH OD FKXWH

GH FHQGUHV UHIURLGLHV� HQWUD°Q«HV SDU O
DOL]«� -H SDVVHUDL G
DERUG HQ UHYXH
OHV IDLWV SRXU HQ WLUHU HQVXLWH TXHOTXHV FRQFOXVLRQV�
,5R[HODQH HW ULYLªUH GHV 3ªUHV�૱ /HV GHX[ ULYLªUHV DUURVDQW 6DLQW�3LHUUH RQW

VXEL GH IU«TXHQWHV FUXHV TXL� DYDQW OH � PDL� RQW IRUW HIIUD\« OHV KDELWDQWV GH

OD YLOOH � OHXUV HDX[ FKDUULDLHQW XQH JUDQGH TXDQWLW« GH FHQGUHV HW EHDXFRXS

G
DUEUHV � PDLV FHV FUXHV QH SU«VHQWDLHQW ULHQ GH SDUWLFXOLªUHPHQW DQRUPDO�

/H � PDL ���� XQ IDLW FXULHX[ D FHSHQGDQW«W« REVHUY« SDUSOXVLHXUV SHUVRQQHV
�HQWUH DXWUHV 00� 6DLQW�$QJH &RG«� %RQQHYLOOH HW /DSLTXRQQH�� TXL KDEL
WDLHQW GDQV OH YRLVLQDJH HW PH O
RQW UDSSRUW«�7DQGLV TXH OD 5R[HODQH «WDLW QRU
PDOH� OD ULYLªUH GHV 3ªUHV «WDLW WXPXOWXHXVH � ¢ VRQ HPERXFKXUH� HQWUH OH

SRQW HW OD PHU� VHV HDX[ ERXUEHXVHV� FKDUULDQW GHV EORFV GH URFKHV HW GHV
WURQFV G
DUEUHV� GLVSDUDLVVDLHQW VXELWHPHQW GDQVXQ JRXIIUH TXL V
«WDLW RXYHUW
GDQV VRQ OLW� /HV HDX[ GH OD PHU UHVWDLHQW OLPSLGHV VXU OH ULYDJH � PDLV HOOHV
«WDLHQW WURXEOHV DX ODUJH� O¢ R» U«DSSDUDLVVDLHQW OHV PDW«ULDX[ DSSRUW«V SDU
O
LQRQGDWLRQ � LO QH VH G«JDJHDLW G
DLOOHXUV DXFXQH YDSHXU GX OLW GH OD ULYLªUH�

OO HVW SUREDEOH TXH OHV HDX[ V
«WDLHQW FUHXV« XQ FKHPLQ VRXWHUUDLQ GDQV

OH GHOWD WRUUHQWLHO DQFLHQ GH OD ULYLªUH� ILQLVVDQW UDSLGHPHQW ¢ SLF GDQV OD

��� /H � PDL DX PDWLQ� XQH «QRUPH TXDQWLW« G
DUEUHV IORWWDLHQW VXU OD PHU HQWUH OH 0RXLOODJH HW

OD SRLQWH /DPDUH� DSSRUW«V VDQV GRXWH SDU GHV FUXHV SURGXLWHV SHQGDQW OD QXLW� GDQV OHV GLYHUVHV
ULYLªUHV GH OD F¶WH�
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PHU� WUªV SURIRQGH HQ FH SRLQW ���� PªWUHV ¢ HQYLURQ ���PªWUHV GH O
HPERX
FKXUH� � ¢ QRWUH DUULY«H� LO Q
H[LVWDLW SOXV DXFXQH WUDFH GH FH SK«QRPªQH�

$ OD VXLWH GH O
«UXSWLRQ GX �� DR½W� OD ULYLªUH GHV 3ªUHV D «W« IRUWHPHQW
«ODUJLH GDQV VD SDUWLH EDVVH �ILJ� ���� HW HQ RXWUH UHPSOLH GH PDW«ULDX[ GH
WUDQVSRUW � QRXV DYRQV YX ¢ SOXVLHXUV UHSULVHV SHQGDQW O
KLYHU� ¢ OD VXLWH
GH JURVVHV SOXLHV� GHV WUDLQV GH ERLV HQ SDUWLU HW VH GLULJHU YHUV OH ODUJH�
5LYLªUH 6ªFKH� �-XVTX
¢ O
«UXSWLRQ GX �PDL� OD 5LYLªUH 6ªFKH V
HVW WURXY«H

)LJ� ����� �URVLRQ GHV DSSRUWV GH O
«UXSWLRQ GX �� DR½W GDQV OD 5LYLªUH GHV 3ªUHV� SUªV GH VRQ
HPERXFKXUH�

GDQV OHV P¬PHV FRQGLWLRQV TXH OD ULYLªUH GHV 3ªUHV � OH � HW OH �� WDQGLV TXH
OD 5LYLªUH %ODQFKH URXODLW OHV ERXHV GX FUDWªUH� HOOH «WDLW DEVROXPHQW ¢ VHF�
/H� DX PDWLQ� O
DEE« 3DUHO� TXL O
DYDLW YXH OD YHLOOH VDQV HDX� P
D GLW \ DYRLU
FRQVWDW« XQ G«ERUGHPHQW � HOOH LQRQGDLW IRUWHPHQW VHV EHUJHV� HQWUH OH SRQW
GH OD JUDQGH URXWH HW OD PHU� 9HUV � KHXUHV� OH SRQW «WDLW REVWUX«� OD
ULYLªUH SDVVDLW SDU�GHVVXV HQ ODUJH QDSSH HW UHWRPEDLW HQ FDVFDGH YHUV OD
PHU� LO D G½ ¬WUH HPSRUW« GDQV O
DSUªV�PLGL�
5LYLªUH /DPDUH �����/D ULYLªUH /DPDUH D VXEL� FRPPH WRXWHV VHV YRL
��� /D ULYLªUH GH &DQRQYLOOH D VXEL GHV FUXHV YLROHQWHV OH � HW OH � PDL� PDLV¢ SDUWLU GH FHWWH GDWH

MH Q
DL SOXV GH UHQVHLJQHPHQWV VXU FHWWH U«JLRQ G«YDVW«H �SOXV WDUG M
\ DL YX GHV FRXUDQWV GH ERXH
«SDLVVH FHUWDLQV MRXUV GH SOXLH�
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VLQHV� GH QRPEUHXVHV FUXHV WRUUHQWLHOOHV� GRQW OHV GDWHV Q
RQW SDV «W« HQUH
JLVWU«HV IDXWH G
REVHUYDWHXUV � O
«SDLVVHXU GHV G«S¶WV� HQ SDUWLH UDYLQ«V� TXL
V
REVHUYDLHQW VXU OHV TXHOTXHV NLORPªWUHV TXH QRXV O
DYRQV UHPRQW«H
GDQV OH FRXUDQW GH O
KLYHU� DWWHLJQDLW SOXVLHXUV PªWUHV � «WDQW GRQQ«H OD
VLWXDWLRQ GHV VRXUFHV GH FHWWH ULYLªUH ¢ SUR[LPLW« GX FUDWªUH� LO HVW «YLGHQW
TXH� ORUV GHVJUDQGHV «UXSWLRQV� HOOH D G½ URXOHU GHV HDX[ WUªV FKDXGHV�
5LYLªUH GX 3U«FKHXU� � -H GRLV ¢ O
REOLJHDQFH GH 0� *UHOHW� PDLUH GX

)LJ� ����� /
«JOLVH GX 3U«FKHXU V
«FURXODQW GDQV XQ UDYLQ U«FHQW� OH FORFKHWRQ G
XQ SLJHRQQLHU
TXL VH WURXYH ¢ O
DUULªUH�SODQ HVW UHVW« LQWDFW� �3KRWRJUDSKLH IDLWH HQ QRYHPEUH ������

3U«FKHXU� OHV UHQVHLJQHPHQWV VXLYDQWV VXU OHV LQRQGDWLRQV TXL� DX G«EXW GH
O
«UXSWLRQ� RQW UDYDJ« VD FRPPXQH� &
HVW ¢ SDUWLU GX � PDL TXH OHV HDX[
GH OD ULYLªUH GX 3U«FKHXU GHYLQUHQW IUDQFKHPHQW ERXHXVHV� OH �� OHXU G«ELW
DXJPHQWD HQFRUH�

�

/H � DX PDWLQ� OHV WRLWV GHV PDLVRQV UDSSURFK«HV GH OD PRQWDJQH FRP
PHQFªUHQW ¢ V
HIIRQGUHU VRXV OH SRLGV GHV FHQGUHV � OH G«ERUGHPHQW GH OD
ULYLªUH V
DFFHQWXD� VHV EHUJHV V
«FURXODLHQW GH WRXV F¶W«V� $ � KHXUHV
GH O
DSUªV�PLGL� OD SOXLH FRPPHQ©D ¢ WRPEHU HW QH FHVVD TX
¢ � KHXUHV
GX PDWLQ� &
HVW ¢ SHX SUªV ¢ FHWWH KHXUH TXH VH SURGXLVLW XQ WHUULEOH
G«ERUGHPHQW� TXL HPSRUWD VXU VRQ SDVVDJH GRX]H PDLVRQV� G«YDVWD RX
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G«WUXLVLW XQ FHUWDLQ QRPEUH GH E¤WLPHQWV PXQLFLSDX[� /HV UXHV GX ERXUJ
IXUHQW HQYDKLHV SDU GHV EORFV «QRUPHV GH URFKHU �XQ QRXYHDX UDYLQ V
RXYULW
GDQV O
XQH G
HOOHV HW HPSRUWD QRWDPPHQW XQH SDUWLH GH O
«JOLVH �ILJ� ��� ¢ �����
/D ILJXUH ��� HVW OD UHSURGXFWLRQ G
XQH SKRWRJUDSKLH TXH M
DL SULVH ¢ OD

ILQ GH MXLQ � HOOH GRQQH XQH LG«H GHV EORFV GH JUDQGH GLPHQVLRQ TXL UHFRX
YUDLHQW DORUV OH 1RUG GX ERXUJ� DUUDFK«V ¢ O
DQFLHQ VRO� LOV «WDLHQW HQWRXU«V
SDU GH OD ERXH� IRUP«H SDU GH OD FHQGUH GH O
«UXSWLRQ DFWXHOOH� P«ODQJ«H

)LJ� ���� � /H UDYLQ FUHXV« ¢ WUDYHUV OH ERXUJ GX 3U«FKHXU� �3KRWRJUDSKLH IDLWH HQ QRYHPEUH ������

¢ GH YLHLOOHV SRQFHV � HQ RFWREUH� FHV EORFV «WDLHQW HQ SDUWLH FDFK«V SDU
XQH FRXFKH «SDLVVH GH ERXH ILQH �ILJ� �����
/
DVSHFW GX YLOODJH «WDLW ODPHQWDEOH � OH SUHVE\WªUH� HQ SDUWLFXOLHU� RIIUDLW

XQ VSHFWDFOH FXULHX[� OH WRUUHQW ERXHX[ DYDLW S«Q«WU« SDU OHV IHQ¬WUHV
HW OD SRUWH� RXYHUWHV GX F¶W« DPRQW GH OD ULYLªUH� UHPSOLVVDQW OD
PDLVRQ GH G«FRPEUHV� GH EORFV GH SLHUUH HW GH WURQFV G
DUEUHV� UHVVRUWDQW
SDU OHV SRUWHV HW OHV IHQ¬WUHV GX F¶W« DYDO� XQ «QRUPH URFKHU DYDLW
WUDYHUV« OD PDLVRQ HW «WDLW UHVW« FRLQF« GDQV OD SRUWH GH VRUWLH� /
LQW«ULHXU
GHV SLªFHV «WDLW UHPSOL SDU OHV G«EODLV MXVTX
¢ XQH KDXWHXU G
HQYLURQ
�PªWUHV� PDLV GHVJUDYXUHV DWWDFK«HV FRQWUH OHV PXUV� GH SHWLWHV VWDWXHWWHV
SODF«HV VXU GHV «WDJªUHV� «WDLHQW UHVW«HV HQ SODFH�
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'H P¬PH TXH OHV DXWUHV ULYLªUHV GH OD U«JLRQ� FHOOH GX 3U«FKHXU D VXEL�
SRVW«ULHXUHPHQW DX � PDL� GH QRPEUHXVHV HW YLROHQWHV FUXHV� PDLV LO Q
\
DYDLW SOXV SHUVRQQH SRXU OHV HQUHJLVWUHU� 1RXV DYRQV FRQVWDW« OHXUV G«J¤WV
SURJUHVVLIV � FHX[�FL RQW «W« FHUWDLQHPHQW FRQVLG«UDEOHV ¢ OD VXLWH GH O
«UXS
WLRQ GX �� DR½W� FDU DX FRPPHQFHPHQW G
RFWREUH OH UHPEOD\DJH GH OD ULYLªUH�
SUªV GX ERXUJ� DYDLW EHDXFRXS DXJPHQW« VXU FH TXH M
DYDLV FRQVWDW« HQ
ILQ GH MXLOOHW� GH QRXYHDX[ UDYLQV

�

V
«WDLHQW RXYHUWV HW RQW FRQWLQX«

GXUDQW OH FRXUV GH O
KLYHU� DLQVL
TXH OHV DQFLHQV G
DLOOHXUV� ¢ VH
FUHXVHU GDYDQWDJH � F
HVW DLQVL
TXH QRXV DYRQV YX O
«JOLVH V
«FURX
OHU SHX ¢ SHX GDQV O
XQ G
HX[
�ILJ� �����
5LYLªUH GH *UDQG�5LYLªUH� �

&HWWH ULYLªUH D VXEL TXHOTXHV
JUDQGHV FUXHV GHVWUXFWULFHV� TXL

VH VRQW SURGXLWHV VRXYHQW OHV
P¬PHV MRXUV TXH FHOOHV GHV UL
YLªUHV VXLYDQWHV� /H � PDL QR
WDPPHQW� YHUV � KHXUHV GX
PDWLQ� HOOH D HQYDKL OD URXWH
FRORQLDOH HW OHV PDLVRQV VLWX«HV

VXU XQ SHWLW SODWHDX SHX «OHY«
DX�GHVVXV GX QLYHDX QRUPDO GH

 � � 
 }L Y L � QR �F��O
HDX � OH IURQW GH OD ULYLªUH DYDLW )LJ� ����� /H UDYLQ GH IRUPDWLRQ U«FHQWH GX 3U«FKHXU
HQ DUULYDQW ¢ OD PHU � PªWUHV GH ¢ VRQ DUULY«H ¢ OD PHU� �3KRWRJUDSKLH IDLWH HQ

� � QRYHPEUH ������
KDXWHXU � HOOH URXODLW� RQW GLW OHV
W«PRLQV� XQH ERXH «SDLVVH FRPPH GX VLURS� FKDUULDQW GHV EORFV GH SOXV GH
�PªWUHV GH GLDPªWUH� (OOH D ODLVV« GDQV FHUWDLQHV PDLVRQV XQ G«S¶W GH SUªV
GH � PªWUH G
«SDLVVHXU� /HV SULQFLSDOHV DXWUHV JUDQGHV FUXHV RQW HX OLHX
OHV � � HW �� PDL �F
HVW ¢ FHWWH GHUQLªUH GDWH TX
D «W« HQOHY« OH SRQW P«WDO
OLTXH�� OHV �� �� HW �� MXLQ�
5LYLªUH GH 0DFRXED� �&HWWH ULYLªUH D HX GHV FUXHV QRQ PRLQV YLROHQWHV

TXH WRXWHV VHV YRLVLQHV� PDLV HOOHV Q
RQW SDV «W« QRW«HV H[DFWHPHQW� OH YLO



��� /$ 0217$*1( 3(/�( (7 6(6 �5837,216�

ODJH VH WURXYDQW VXU OD IDODLVH HW SDU VXLWH ¢ O
DEUL GX VLQLVWUH� /H GHOWD

WRUUHQWLHO IRUP« ¢ VRQ HPERXFKXUH SU«VHQWH OHV P¬PHV SDUWLFXODULW«V TXH

FHOXL GHV DXWUHV ULYLªUHV�
5LYLªUH GH %DVVH� 3RLQWH�  -
DL VXU OHV FUXHV GH FHWWH ULYLªUH GHV UHQVHL

JQHPHQWV SOXV G«WDLOO«V TXH VXU FHOOHV GHV DXWUHV� JU¤FH ¢ GHV UDSSRUWV
FLUFRQVWDQFL«V U«GLJ«V SDU 0� GH 0RQWDLJQH� FRQGXFWHXU GHV SRQWV HW FKDXV

V«HV HQ U«VLGHQFH ¢ %DVVH�O
RLQWH� R» LO HVW UHVW« O
XQ GHV GHUQLHUV� -H SHQVH

)LJ� ����  /H GFOOD WRUUHQWLHO GH OD 5LYLªUH GH *UDQG�5LYLªUH� OH YLOODJH H�VW HQ SDUWLH G«WUXLW�
�3KRWRJUDSKLH GH 0� &RFKHW� DSUªV PDL ������

XWLOH GH OHV GRQQHU DX FRPSOHW� DILQ TX
RQ SXLVVH VH UHQGUH FRPSWH GH OD

IU«TXHQFH HW GH O
LQWHQVLW« GH FHV SK«QRPªQHV WRUUHQWLHOV G«YDVWDWHXUV�

/H � PDL ¢ � KHXUHV GX PDWLQ� OD ULYLªUH GH %DVVH�3RLQWH G«ERUGD

G
XQH ID©RQ WHUULEOH� HQWUD°QDQW ¢ OD PHU GHV DUEUHV «QRUPHV� GH JURV EORFV GH
URFKHUV � XQH YLQJWDLQH GH PDLVRQV VLWX«HV VXU OH ERUG GH OD ULYLªUH IXUHQW
HPSRUW«HV� WRXWHV OHV UXHV GX ERXUJ IXUHQW REVWUX«HV SDU GH OD ERXH HW

GHV IUDJPHQWV GH URFKHUV RX SDU GHV G«EULV GH WRXWH VRUWH�
/H �� PDL� YHUV + KHXUHV GX PDWLQ� OD PRQWDJQH VH FRXYULW G
«SDLV

QXDJHV � ¢ � K� �� HXW OLHX XQH IRUWH FUXH� /HV HDX[ ERXHXVHV FRX

YULUHQW FRPSOªWHPHQW OH SRQW � OHV PDWLªUHV FKDUUL«HV SDVVªUHQW VXU OH

WDEOLHU GH FHOXL�FL � YHUV � KHXUHV GX VRLU� OH G«ELW GH OD ULYLªUH UHSULW
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VRQ YROXPH QRUPDO� 2Q FRQVWDWD TXH OHV G«S¶WV GH OD MRXUQ«H DWWHLJQDLHQW
�UD��� GDQV OH OLW G«M¢ UHPEOD\« GH OD ULYLªUH HW GDQV OHV UXHV DGMDFHQWHV�
'DQV OD QXLW GX �� DX ��� VH SURGXLVLW XQH WUªV IRUWH SOXLH� ¢ PLGL ���

QRXYHOOH FUXH� SOXV YLROHQWH TXH OHV SU«F«GHQWHV� 6XU OD ULYH GURLWH GH OD

ULYLªUH� XQH PDLVRQ HQ ERLV� VLWX«H HQ DPRQW GX SRQW� IXW HPSRUW«H WRXW

G
XQH SLªFH HW HQWUD°Q«H ¢ OD PHU� (Q DYDO GX SRQW� OD ULYLªUH ILW XQH WURX«H

.LJ� ����  O
XQ UXH GH %DVVH�3RLQWH SHUSHQGLFXODLUH DX OLO GH OD ULYLªUH TXL VH YRLO DSUªV OHV GHU
QLªUHV PDLVRQV� HOOH HVW HQ SDUWLH FRPEO«H� �3KRWRJUDSKLH IDLWH HQ MXLQ ������ (Q RFWREUH� QRXV
DYRQV UHWURXY« OHV PDLVRQV GH GURLWH HQWHUU«HV MXVTX
DX ERUG GH OD WRLWXUH�

GDQV XQ S¤W« GH PDLVRQV� OH QRPEUH GHV FRQVWUXFWLRQV G«WUXLWHV FH MRXU�O¢
V
HVW «OHY« ¢ XQH TXDUDQWDLQH� /H G«S¶W IRUP« GDQV OH OLW GH OD ULYLªUH
DWWHLJQLW �P���� LO UHQIHUPDLW GHV EORFV GH URFEHUV GH SOXVLHXUV PªWUHV FXEHV
DLQVL TXH G
«QRUPHV WURQFV G
DUEUHV � OH OLW GH OD ULYLªUH SDVVDLW G«VRUPDLV
VXU O
H[WUDGRV GH OD YR½WH GX SRQW HQ SDUWLH «FURXO«H� 8Q RUDJH HXW OLHX
GDQV OD QXLW GX �� DX �� � OH ERXUJ UH©XW GH QRPEUHXVHV SLHUUDLOOHV SHQGDQW

O
«UXSWLRQ VXUYHQXH OH ��� SXLV� ¢ L KHXUHV GX VRLU� VH SURGXLVLW XQH WUªV

IDLEOH FUXH GH OD ULYLªUH� 'DQV OD QXLW GX �� DX ��� OD SOXLH WRPED ¢

SOXVLHXUV UHSULVHV� ¢ � KHXUHV GX PDWLQ� RQ VLJQDOH XQH DVVH] IRUWH
/DFURL[�  0RQWDJQH 3HO«H� ��}
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FUXH G
HDX ERXHXVH � LO V
HQ SURGXLVLW XQH DXWUH GH � KHXUHV ¢ � K� ���
/H ��� ¢ � � KHXUHV� HQFRUH XQH FUXH

)LJ� ���� ఖ� 0DLVRQV GH %DVVH�3RLQWH HQVHYHOLHV VRXV OHV
DSSRUWV GH OD ULYLªUH� �3KRWRJUDSKLH IDLWH HQ RFWREUH
�����

GH ULYLªUH� DLQVL TXH OH ��
¢ PLQXLW� 3HQGDQW WRXWH OD
MRXUQ«H GX ��� LO SOXW �
YHUV �� K� ��� QRXYHOOH LQRQ
GDWLRQ � OHV HDX[ HQYDKLUHQW
OD UXH 6DLQW�-HDQ HW \ FUHX
VªUHQW XQH WUDQFK«H GH �����
GH SURIRQGHXU� 'H QRX
YHDX[ DSSRUWV D\DQW HQYLURQ
XQ PªWUH G
«SDLVVHXU YLQUHQW
UHFRXYULU OH SRQW�

/H �� PDL� ¢ PLGL� XQH
IRUWH FUXH HVW HQFRUH VLJQD
O«H� SRXU OD SUHPLªUH IRLV� RQ
FRQVWDWD TXH OD WHPS«UDWXUH

GH OD ERXH «WDLW DX�GHVVXV GH OD QRUPDOH � HOOH D «W« HVWLP«H ¢ ��r RX ��r &�

)LJ� ���� � 5LYLªUH GH %DVVH�3RLQWH FKHUFKDQW XQ SDVVDJH
GDQV XQH SDUWLH UHPEOD\«H GX ERXUJ� �3KRWRJUDSKLH
IDLWH HQ RFWREUH ������

/H OLW GH OD ULYLªUH V
H[KDXVVD
HQFRUH G
HQYLURQ �� FHQWL
PªWUHV�

'
DXWUHV SHWLWHV FUXHV RQW
«W« HQUHJLVWU«HV OHV � HW

�� MXLQ� DLQVL TXH GDQV OD
PDWLQ«H GX ��� PDLV F
HVW FH
P¬PH MRXU� ¢ � KHXUHV GX
VRLU� TXH VH SURGXLVLW O
LQRQ
GDWLRQ OD SOXV YLROHQWH TXL

DLW G«YDVW« OH ERXUJ� /HV UDUHV
SHUVRQQHV O
KDELWDQW HQFRUH
Q
HXUHQW TXH OH WHPSV GH VH
VDXYHU HQ YR\DQW DUULYHU�
JURQGDQWH� XQH PDVVH «QRUPH
G
HDX ERXHXVH� FKDUULDQW GHV

DUEUHV HW GHV URFKHUV� HW D\DQW XQ IURQW G
HQYLURQ � PªWUHV GH KDXWHXU VXU
��PªWUHV GH ODUJH� 9RLFL XQ SDVVDJH H[WUDLW GX UDSSRUW GH 0� GH 0RQWDLJQH�
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/HV SRXVVLªUHV� IHXLOOHV VªFKHV� EULQGLOOHV� HWF�� HQWUD°Q«HV SDU OD FRORQQH G
DLU G«SODF«H
SDU OD QLDVVH ERXHXVH HQ PRXYHPHQW IRUPHQW VXU WRXWH OD YDOO«H XQ «SDLV QXDJH� TXL VHPEOH
V
«FKDSSHU GH OD VXUIDFH GHV HDX[ HW TXL HVW FDXVH GH OD P«SULVH GH FHUWDLQV � VSHFWDWHXUV
TXL FURLHQW VH WURXYHU HQ SU«VHQFH G
XQH WURPEH G
HDX ERXLOODQWH �OX WHPS«UDWXUH Q
D SDV
H[F«G« ��r &��
/H SUHPLHU FKRF HVW VXSSRUW« SDU GHX[ PDLVRQV HQ PD©RQQHULH� VLWX«HV HQ KDXW GH OD UXH

0DUWLQHDX� HQ PRLQV G
XQH VHFRQGH� HOOHV VRQW EULV«HV DX UDV GHV IRQGDWLRQV� SURMHW«HV ¢
� PªWUHV GH KDXWHXU HW UHWRPEHQW EULV«HV� HPSRUW«HV SDU OH ,ORW� 'HX[ DXWUHV OHV VXLYHQW����
'H O
DXWUH F¶W« GH OD UXH 0DUWLQHDX HW ¢ �� PªWUHV HQ DPRQW GHV PDLVRQV 'RQQR\� O
XVLQH
«OHFWULTXH GH 0� GH &RXUPRQW� ELHQ TXH FRQVWUXLWH VXU XQH «PLQHQFH� D WRXWHV VHV SRUWHV
G«IRQF«HV� OH PXU GH SLJQRQ 6XG IHQGX� OH PXU GH WRLOQUH HPSRUW«� 8Q E¤WLPHQW SHUSHQ
GLFXODLUH ¢ OD GLUHFWLRQ GH OD FUXH� G«SHQGDQFH GH O
XVLQH «OHFWULTXH� HVW HPSRUW«� DLQVL TX
XQ
E¤WLPHQW \ DGRVV«� 2EVHUYDWLRQ J«Q«UDOH� WRXWHV OHV PDLVRQV TXL RQW SX U«VLVWHUDL� FKRF
GHV HDX[ VRQW DEVROXPHQW LQKDELWDEOHV� OHV UH] GH�FKDXVV«H «WDQW FRPEO«V SDU OD ERXH G
XQH
«SDLVVHXU YDULDQW HQWUH LQL��� HW � PªWUHV /HV PDLVRQV HPSRUW«HV VRQW DX QRPEUH GH
FHOOHV G«PROLHV RX FRPEO«HV DX QRPEUH GH 
�¶ HQYLURQ�

/D ILJXUH ��� UHSURGXLW OD SKRWRJUDSKLH G
XQ «QRUPH EORF GH URFKHU TXL
HVW YHQX KHXUWHU XQH PDLVRQ
YRLVLQH GH O
DQFLHQ SRQW HW O
D
IDLW VDXWHU WRXW G
XQH SLªFH�
/HV GLII«UHQWHV DXWUHV SKR

WRJUDSKLHV UHSURGXLWHV FL�
FRQWUH RQW «W« IDLWHV ¢ OD ILQ

GH MXLQ RX DX FRPPHQFHPHQW
G
RFWREUH� GDQV O
LQWHUYDOOH
V
«WDLHQW SURGXLWHV ¢ GLYHUVHV
UHSULVHV� HW QRWDPPHQW OH
� ? MXLOOHW� OH � DR½W� OHV � HW
�� VHSWHPEUH� GH QRXYHOOHV
FUXHV TXL DYDLHQW FRPSO«W« OH
FRPEOHPHQW GH OD ULYLªUH� OH

� VHSWHPEUH O
HDX «WDLW FKDXGH�
-H G«FULUDL SOXV ORLQ OHV PRGLILFDWLRQV VXELHV SDU OD F¶WH DX YRLVLQDJH GH

O
HPERXFKXUH GH FHWWH ULYLªUH�

2ULJLQH GHV FUXHV ERXHXVHV�

4XHOOH HVW PDLQWHQDQW O
RULJLQH GH FHV FUXHV" 'HV RSLQLRQV 'ªV GLVFRU
GDQWHV RQW «W« IRUPXO«HV ¢ FHW «JDUG� 'H QRPEUHX[ DXWHXUV OHXU RQW DWWULEX«
XQH RULJLQH «UXSWLYH� FRPSULVH G
DLOOHXUV GH ID©RQ GLII«UHQWH� 0� &XUWLV�

.LS� ����  *URV EORF D\DQW IDLW VDXWHU XQH PDLVRQ VL
WX«H VXU OD ULYH GURLWH GH OD ULYLªUH GH %DVVH�3RLQWH� &HWWH
SKRWRJUDSKLH D «W« IDLWH OH �� MXLQ ����� QX FRPPHQ
FHPHQW G
RFWREUH� FH EORF «WDLW SUHVTXH FRPSOªWHPHQW
HQVHYHOL VRXV OHV DSSRUWV QRXYHDX[�
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SDU H[HPSOH >��� ���@� OHV DVVLPLODQW DX WRUUHQW ERXHX[ GX �L PDL� OHV

UHJDUGH FRPPH G
RULJLQH FUDW«ULHQQH� /
H[DPHQ GH OD FDUWH VXIILW ¢ IDLUH
UHMHWHU FHOOH K\SRWKªVH� LO HVW WRXW ¢ O
DLO LPSRVVLEOH� HQ HIIHW� G
DGPHWWUH �SLH
OH FUDWªUH� TXHOOH TX
DLW «W« OD SXLVVDQFH G
XQH «UXSWLRQ� DLW SX HQYR\HU
GDQV OD ULYLªUH GH *UDQG�5LYLªUH� TXL D «W« GRQQ«H FRPPH H[HPSOH� GHV
PDVVHV G
HDX ERXHXVH VXIILVDQWHV SRXU \ G«WHUPLQHU XQH FUXH� RQ D

YX G
DLOOHXUV TXH� SHX DSUªV OH �L PDL� OH FUDWªUH D «W« UHPSOL SDU OH G¶PH
HQ YRLH GH IRUPDWLRQ HW SDU
VXLOH QH FRQWHQDLW SOXV G
HDX�
DORUV TXH OHV FUXHV WRUUHQ
WLHOOHV FRQWLQXDLHQW ¢ VH SUR
GXLUH�
0� ,OLOO FRQVLGªUH FHV FUXHV

ERXHXVHV FRPPH LVVXHV GH

FUDWªUHV VS«FLDX[ S«ULSK«UL
TXHV� LO D P¬PH LQGLTX« VXU
VD FDUWH OD SRVLWLRQ GH WURLV
G
HQWUH HX[ >��� ���@ � GDQV

XQH ULYLªUH VLWX«H DX 6XG GH

FHOOH GX 3U¬FKHXU� GDQV OD

ULYLªUH GH %DVVH�3RLQWH HW

HQILQ GDQV OD ULYLªUH )DODLVH�
-
DL PRQWU« SOXV KDXW TXHOOH
HVW O
RULJLQH GHV PDQLIHVWD�

OLRQV «UXSWLYHV GH OD ULYLªUH )DODLVH� RQ D YX TX
LO QH V
\ HVW SDV SURGXLW GH
VRUWLH ERXHXVH � LO Q
HQ D SDV H[LVW« GDYDQWDJH GDQV OHV DXWUHV YDOO«HV� 'H
P¬PH TXH OHV WRUUHQWV GH ERXH GX VHFWHXU 6XG�2XHVW� FHX[ GRQW M
DL ¢ GRQQHU
O
H[SOLFDWLRQ LFL RQW XQH RULJLQH H[FOXVLYHPHQW DWPRVSK«ULTXH � F
HVW FHOOH TXH
QRXV DYRQV LQGLTX«H� 00� 5ROOFWGH O
,VOH� *LUDXG HW PRL� GDQV QRWUH SUHPLHU
UDSSRUW >���@ HW TXL D «W« DXVVL DGPLVH SDU 0� +RYH\ >��@ � O
«OXGH DWWHQWLYH

TXH M
DL IDLWH GH FHWWH TXHVWLRQ SHQGDQW PRQ VHFRQG V«MRXU PH SHUPHW
GH SU«FLVHU HQFRUH HW G
HQ GRQQHU XQH G«PRQVWUDWLRQ TXH MH FURLV G«ILQLWLYH�
/HV KDXWHXUV GH OD 0RQWDJQH 3HO«H R» OHV ULYLªUHV HQ TXHVWLRQ SUHQ

QHQW OHXU VRXUFH VRQW� GHSXLV OH FRPPHQFHPHQW GH O
«UXSWLRQ� G«SRXU
YXHV QRQ VFXOHPHQWGH WRXWH Y«J«WDWLRQ� PDLV P¬PH� VXU GH ODUJHV VXUIDFHV�

)LJ� ���� -�,UDQJOHPHQW �OH OD KDXWH YDOO«H GH OD OOLYLªUH
)DODLVH� DYHF JURV EORFV DUUDFK«V DX FRQJORP«UDL
DQFLHQ FRQVWLWXDQW OHV EHUJHV� �3KRWRJUDSKLH IDLWH OH
� PDUV ������



/(6 3+�120�1(6 6(&21'$,5(6� ���

GH WRXWH WHUUH Y«J«WDOH� (OOHV RQW «W« HQ RXWUH� ¢ SOXVLHXUV UHSULVHV�
UHFRXYHUWHV SDU XQH JUDQGH TXDQWLW« GH FHQGUHV HW GH PDW«ULDX[ GH SUR
MHFWLRQ GH WRXWH WDLOOH� /H EDVVLQ GH U«FHSWLRQ GH FHV ULYLªUHV VH WURXYH
GDQV FHWWH KDXWH U«JLRQ �LO HVW FUHXV« GDQV OD FRXFKH GH SRQFHV DQFLHQQHV
TXL IRUPH OH UHY¬WHPHQW H[W«ULHXU GH WRXW OH YROFDQ� &H EDVVLQ GH U«FHSWLRQ�
¢ SHQWHV IRUW UDLGHV� DERXWLW ¢ XQ FDQDO G
«FRXOHPHQW HQ IRUPH GH FD³RQ�
GRQW OD EDVH HVW WRXMRXUV HQWDLOO«H GDQV OHV FRQJORP«UDWV ¢ JURV EORFV
FRQVWLWXDQW OH VXEVWUDWXP GH OD PRQWDJQH�
/D KDXWH YDOO«H GH OD ULYLªUH )DODLVH SHXW

¬WUH SULVH FRPPH W\SH GH FH JHQUH GH
YDOO«HV � VRQ FRXUV VXS«ULHXU HVW WUªV
VLQXHX[� OHV FRXGHV EUXVTXHV \ VRQW
IU«TXHQWV� DFFRPSDJQ«V G
«WUDQJOHPHQWV
Q
D\DQW VRXYHQW TXH TXHOTXHV PªWUHV GH
ODUJHXU �ILJ� ���� ��� HW ����� DX[TXHOV
VXFFªGHQW GHV «ODUJLVVHPHQWV �ILJ� ����� /D
SHQWH J«Q«UDOH GH OD YDOO«H HVW VRXYHQW
DVVH] UDLGH� ODSKRWRJUDSKLH UHSURGXLWH SDU
OD ILJXUH ��� PRQWUH TXH GHV FDVFDGHV
SHXYHQW V
\ SURGXLUH� &HWWH GLVSRVLWLRQ HVW
FHOOH TXL VH SU¬WH� PLHX[ TXH WRXWH DXWUH�
¢ GHV DIIRXLOOHPHQWV LPSRUWDQWV�

� )LJ� ���� � �WUDQJOHPHQW GH OD KDXWH
2Q FRPSUHQG� GªV ORUV� OH P«FDQLVPH YDOO«H GH OD 5LYLªUH )DODLVH� HQWDLOO«

GDQV OH FRQJORP«UDW DQG«VLWLTXH DQFLHQ�
�3KRWRJUDSKLH IDLWH OH � PDUV ������

GX IRQFWLRQQHPHQW GHV WRUUHQWV TXL QRXV
LQW«UHVVHQW� -
DL GRQQ« SOXV KDXW GHV G«
WDLOV VXU O
LPSRUWDQFH GHV SK«QRPªQHV G
«URVLRQ HW G
HQWUD°QHPHQW SURGXLWV
SDU OH UXLVVHOOHPHQW VXSHUILFLHO VRXV O
LQIOXHQFH GHV SOXLHV WURSLFDOHV� /HV
HDX[� FKDUJ«HV GHV PDW«ULDX[ LQFRK«UHQWV FRXYUDQW OHV KDXWHXUV� VH SU«FL
SLWDLHQW GDQV OHV EDVVHV YDOO«HV R» HOOHV WURXYDLHQW DFFXPXO«H XQH JUDQGH
TXDQWLW« GH SURGXLWV U«FHQWV� /H FRQJORP«UDW GX VXEVWUDWXP «WDLW ELHQ
YLWH DWWDTX«� OHV EORFV «QRUPHV TXL V
HQ G«WDFKDLHQW GHYHQDLHQW GHV DJHQWV
G
«URVLRQ SXLVVDQWV� G«PROLVVDQW SDU OD EDVH OHV EHUJHV HQFDLVV«HV HW
G«WHUPLQDQW DLQVL O
«FURXOHPHQW RX OH JOLVVHPHQW GH OHXUSDUWLH VXS«ULHXUH �
OHV «WUDQJOHPHQWV GH OD YDOO«H IDFLOLWDLHQW OD SURGXFWLRQ GH EDUUDJHV� HQ
DUULªUH GHVTXHOV SRXYDLHQW V
DFFXPXOHU G
«QRUPHV PDVVHV G
HDX HW GH
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PDWLªUHV VROLGHV� TXL RQW ODLVV« OHXU WUDFH G
DLOOHXUV ¢ SOXV GH �� PªWUHV

DX�GHVVXV GX QLYHDX QRUPDO GH OD ULYLªUH� OD UXSWXUH GH FHV EDUUDJHV
GRQQDLW OLHX HQVXLWH ¢ GHV G«E¤FOHV G«VDVWUHXVHV� -
DL WURXY«� HQ RFWREUH�
XQ YLHLOODUG KDELWDQW HQFRUH GDQV XQH FDVH VLWX«H QRQ ORLQ GH O
XQ GH FHV

«WUDQJOHPHQWV� LO P
D UDFRQW« FRPPHQW� DX FRXUV GH O
«W«� ORUV GHV G«ERU
GHPHQWV GH OD )DODLVH� OH VRO WUHPEODLW VRXV OH FERF GHV PDW«ULDX[ HQ
WUD°Q«V� HQ P¬PH WHPSV TXH VH IDLVDLW HQWHQGUH XQ EUXLW LQIHUQDO�

�O
HVW DLQVL TXH VH VRQW
IRUP«HV UDSLGHPHQW HW SDU
IRLV VXELWHPHQW FHV PDVVHV

ERXHXVHV «QRUPHV TXL� HQ

YHQDQW G«ERXFEHU SUªV GH OD

PHU� RQW HPSRUW« GHYDQW HOOHV
WRXW FH TX
HOOHV RQW UHQFRQWU«�
G«WHUPLQDQW OHV UDYDJHV TXL

RQW «W« VLJQDO«V SOXV KDXW�
1RXV WURXYRQV GDQV O
KLV

WRLUH GHV WRUUHQWV GHV $OSHV
HW GHV 3\U«Q«HV OD UHSUR
GXFWLRQ� WUDLW SRXU WUDLW� GHV

SK«QRPªQHV «WXGL«V LFL � ORUV

TXH MH VXLV DUULY« SRXU OD SUHPLªUH IRLV DX 3U¬FKHXU� M
DL «W« IUDSS« GH

O
DQDORJLH TXH SU«VHQWDLW OD YDOO«H� DX SRLQW GH YXH GX PRGH GH G«YDV

WDWLRQ HW GH O
DVSHFW J«Q«UDO GHV PDW«ULDX[ GH JURVVH WDLOOH TXL OD UHP

SOLVVDLHQW� DYHF FHOOH GX %DVODQ� HQ DYDO GH %DUªJHV �+DXWHV�3\U«Q«HV��
TXDQG MH O
DL YLVLW«H ¢ OD VXLWH G
XQH JUDQGH FUXH G«YDVWDWULFH SURGXLWH HQ

MXLOOHW ���� � FHOOH�FL DYDLW HPSUXQW« VHV PDW«ULDX[ WUDQVSRUW«V DX[ G«S¶WV

JODFLDLUHV GHV OLDQHV GH OD YDOO«H� $ILQ GH UHQGUH SOXV IUDSSDQWH FHOOH DQD

ORJLH HW GH PRQWUHU TXH WRXWHV OHV SDUWLFXODULW«V REVHUY«HV GDQV OHV WRUUHQWV
ERXHX[ GH OD 0DUWLQLTXH VRQW FRQQXHV GDQV GHV U«JLRQV QRQ YROFDQLTXHV�
MH FLWHUDL GHX[ GHVFULSWLRQV GH WRUUHQWV VLPLODLUHV GHV $OSHV� HPSUXQW«HV DX
7UDLW« GH UHERLVHPHQW GH 3� 'HPRQW]H\ �, �� FHV FRXUDQWV ERXHX[ «SDLV RQW

UH©X OH QRP GH ODYHV� ELHQ TXH FH WHUPH VRLW FRPPRGH HW WUªV H[SUHVVLI� MH

��� 3� '«PRQ W]H\� 7UDLW« SUDWLTXH GX UHERLVHX�HQW HW GX \D]RQQHPHQO GHV PRQWDJQHV� 3DULV�
����� S� ��� �
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QH O
DL SDV HPSOR\«� DILQ GH QH SDV «WDEOLU G
«TXLYRTXH GDQV O
«WXGH

G
XQH U«JLRQ YROFDQLTXH�
7RUUHQWV ERXHX[ GDQV OHV $OSHV�  /H WRUUHQW GH )DXFRQ HVW XQ DIIOXHQW

GH GURLWH GH O
8ED\H �%DVVHV�$OSHV� � VRQ EDVVLQ GH U«FHSWLRQ HVW FUHXV« GDQV

OH IO\VFK� OD SDUWLH VXS«ULHXUH HQWUH ���� HW � ��� PªWUHV G
DOWLWXGH HVW

IRUP«H GH VFKLVWHV DUGRLVLHUV� OD URFKH HVW SUHVTXH SDUWRXW ¢ QX� SDU VXLWH
GH O
DEVHQFH GH Y«J«WDWLRQ � OD SHQWH HVW WUªV UDLGH� $ SDUWLU GH ���� PªWUHV�

OD SHQWH GLPLQXH� HOOH HVW JD]RQQ«H� 'DQV OH FDQDO G
«FRXOHPHQW DOODQW GH
� ��� PªWUHV ¢ � ��� PªWUHV G
DOWLWXGH� OH WRUUHQW HVW SURIRQG«PHQW HQFDLVV«
GDQV GHV VFKLVWHV QRLUV MXUDVVLTXHV HW GHV PDW«ULDX[ G
«ERXOHPHQW VDQV

FRQVLVWDQFH� LO \ DI7RXLOOH VRQ WKDOZHJ� HQ G«WHUPLQDQW G
«QRUPHV JOLVVH
PHQWV� /H WRUUHQW TXL� MXVTXH�O¢� GHVFHQGDLW 1RUG�6XG� HQ VXLYDQW OD

OLJQH GH SOXV JUDQGH SHQWH GH OD PRQWDJQH� WRXUQH EUXVTXHPHQW YHUV O
(VW�
LO YLHQW DORUV G«ERXFKHU VXU XQ YDVWH F¶QH GH G«MHFWLRQ DQFLHQ� DYDQW GH

WRPEHU GDQV O
8ED\H� /H �� DR½W ����� DSUªV XQH PDWLQ«H VXSHUEH� YHUV
� KHXUHV GH O
DSUªV�PLGL� XQ RUDJH «FODWH VXU OHV FU¬WHV� DORUV TX
LO QH WRPEH

TXH TXHOTXHV JRXWWHV G
HDX GDQV OD YDOO«H� 0� 6FKOXPEHUJHU� JDUGH J«Q«UDO

GHV )RU¬WV� VH WURXYDLW DX VRPPHW GX F¶QH GH G«MHFWLRQ GX WRUUHQW�

$ PHV SLHGV� GLW�LO� OH OLW GX WRUUHQW� SURIRQG GH � PªWUHV HQYLURQ HW ODUJH GH �¶ PªWUHV�
HVW SUHVTXH » VHF� PDLJULH O
RUDJH� 0DLV� UHJDUGDQW HQ DPRQW� GDQV OD GLUHFWLRQ GHV FKXWHV
TXL VH WURXYHQW HQ FHW HULGURLW� MH YRLV XQH LPPHQVH PDVVH QRLUH TXL V
DYDQFH FRPPH XQ
PXU HW SUHVTXH VDQV EUXLW� GHVFHQGDQW OH OLW GX WRUUHQW� &
«WDLW OD �DUH TXL YHQDLW GH OD PRQ
WDJQH���� &
HVW XQ DPDOJDPH GH WHUUH HW GH EORFV GH WRXWH JURVVHXU� D\DQW ¢ SHLQH OD IOXLGLW«
GX E«WRQ� (Q DYDQW� ¢ PRLWL« SULVH GDQV FHOOH ERXH WUªV «SDLVVH� XQH DYDQW�JDUGH GH JURV
EORFV� FXEDQW SDUIRLV MXVTX
¢ � HW �!PªWUHV� VHPEOH SRXVV«H SDU OD ODYH� &HV URFKHUV�
TXL VRQW HQWUD°Q«V SHQGDQW TXHOTXHV PLQXWHV� VRQW HQJORXWLV GDQV OH FKDRV TXL OHV VXLW GªV
TX
LOV WURXYHQW XQ REVWDFOH TXL OHV DUU¬WH� ,OV VRQW DORUV UHPSODF«V SDU G
DXWUHV TXL VRQW
SRXVV«V HW ELHQW¶W HQJORXWLV ¢ OHXU WRXU�
7RXWH FHWWH PDVVH Q
HVW SRLQW DQLP«H G
XQH YLWHVVH XQLIRUPH� 7DQW¶W OH PRXYHPHQW HVW

DVVH] UDSLGH� WDQW¶W LO HVW DX FRQWUDLUH H[WU¬PHPHQW OHQW� HW ¢ FHUWDLQV PRPHQWV P¬PH WRXW
VHPEOH LPPRELOH� $X PRLQGUH REVWDFOH� OHV EORFV TXL VRQW HQ DYDQW� WURXYDQW XQH U«VLVWDQFH
¢ YDLQFUH� SDU VXLWH GH O
LQ«JDOLW« GX OLW RX G
XQH GLPLQXWLRQ GH OD SHQWH� V
DUU¬WHQW EUXVTXH
PHQW� \ LOV IRUPHQW XQH QLDVVH VXIILVDQWH� WRXV OHV PDW«ULDX[ TXL VXLYHQW LPP«GLDWHPHQW
VRQW DUU¬W«V SDU FHV EDUUDJHV PRPHQWDQ«V� &HSHQGDQW� OH FRXUDQW SRXVVH WRXMRXUV HW OH
QLYHDX GH OX ODYH SHXW DORUV V
«OHYHU ¢ XQH JUDQGH KDXWHXU � MXVTX
¢ � PªWUHV DX�GHVVXV GX
IRQG GX OLW�� 0DLV ELHQW¶W OHV PDW«ULDX[ IUDQFKLVVHQW O
REVWDFOH TXL OHV DUU¬WDLW� VRLW TX
LOV
DLHQW SDVV« SDU�GHVVXV� VRLW TX
LOV O
DLHQW IDLW F«GHU ¢ OD SUHVVLRQ IRUPLGDEOH TX
LO VXSSRUWDLW�
$ORUV OD YLWHVVH V
DFF«OªUH GH QRXYHDX HW WRXWH OD PDVVH VH UHPHW HQ PRXYHPHQW SRXU
V
DUU¬WHU HQFRUH�
8QH IRLV O
DYDQW�JDUGH GH JURV EORFV SDVV«H� OD ODYH GHVFHQG OH FDQDO DYHF XQH YLWHVVH

DVVH] U«JXOLªUH� &
HVW XQH PDVVH GH FRXOHXU QRLUH� ¢ SHLQH IOXLGH� VD VXUIDFH VHPEOH XQLTXH
PHQW IRUP«H GH WHUUH P«ODQJ«H G
HDX HW SU«VHQWH WUªV SHX GH VDLOOLHV H[W«ULHXUHV� PDOJU«
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O«V PDW«ULDX[ «QRUPHV TX
HOOH UHQIHUPH� RQ GLUDLW XQ IOHXYH GH ERXH� &H Q
HVW TXH SDU
PRPHQWV TXH OHVJURV EORFV VLJQDOHQW OHXU SU«VHQFH DX PLOLHX GH FHWWH ODYH HW VH GUHVVHQW
XQ LQVWDQWFRPPH GHV WRXUV DX�GHVVXV GX IOX[ ERXHX[ SRXU V
\ HQJORXWLU ELHQW¶W DSUªV� DORUV
TX
LOV RQW IUDQFKL O
REVWDFOH TXL OHV IRU©DLW ¢ V
«OHYHU DLQVL SDU�GHVVXV OD ODYH� &HWWH ODYH GHV
FHQGDLW DLQVL DYHF XQH KDXWHXU PR\HQQH GH � PªWUHV � VRQ SURILO HQ ORQJ «WDLW HQ J«Q«UDO
SDUDOOªOH DX OLW GX WRUUHQW � HOOH V
«OHYDLW VHXOHPHQW TXDQG HOOH UHQFRQWUDLW XQ REVWDFOH PR
PHQWDQ«� /H SURILO HQ WUDYHUV «WDLW WRXMRXUV WUªV FRQYH[H YHUV OH FLHO TXDQG OD ODYH PRQ
WDLW HW O«JªUHPHQW FRQFDYH TXDQG HOOH GLPLQXDLW� �� &HSHQGDQW FHWWH ODYH GHYLHQW GH SOXV HQ
SOXV OLTXLGH� HW GªV ORUV DQLP«H G
XQH YLWHVVH WRXMRXUV FURLVVDQWH� %LHQW¶W O
HDX DUULYH HQ

JUDQGH DERQGDQFH� HOOH FRXOH FRPPH XQ UXLVVHDX IXULHX[ VXU OD ODYH TXL HOOH�P¬PH PDUFKH
HQFRUH OHQWHPHQW� $ORUV OH EUXLW FRPPHQFH� O
HDX� DUULYDQW DYHF XQH JUDQGH IRUFH� IRUPH
GHV ODPHV TXL DWWHLJQHQW MXVTX
¢ � PªWUHV GH KDXWHXU HW DYDQFH DYHF OH FRXUDQW TX
HOOHV
VXLYHQW� (OOHV HQWUD°QHQW DLQVL GHV EORFV DVVH] JURV TXL VRXYHQW SDUDLVVHQW ¢ OD VXUIDFH�
V
HQWUH�FKRTXHQW VDQV FHVVH HW IRQW XQ «SRXYDQWDEOH IUDFDV� 0DLV O
HDX UHMRLQW ELHQW¶W OD

ODYH «SDLVVH TXL HVW HQ DYDQW HW OXL GRQQH XQH QRXYHOOH SRXVV«H� (QILQ� TXDQG WRXW HVW EDOD\«
SDU GHYDQW� O
HDX GHYLHQW SUHVTXH FODLUH� (OOH FRXOH DORUV SDU�GHVVXV OD ODYH TXL UHVWDLW DX

IRQG GX OLW� HW� GHYHQXH DIIRXLOODQWH� VH FUHXVH XQ SDVVDJH DX PLOLHX GHV G«EULV � RQ QH YRLW
SOXV DORUV TXH TXHOTXHV WUDFHV GHV PDW«ULDX[ HQWUD°Q«V TXL VRQW UHVW«V DGK«UHQWV ¢ OD

EHUJH HW W«PRLJQHQW VHXOV GH OD KDXWHXU ¢ ODTXHOOH OD ODYH HVW PRQW«H�

3XLV OH WRUUHQW GH ERXH DUULYDQW VXU OH F¶QH GH G«MHFWLRQ V
«SDQRXLW HQ

GLPLQXDQW GH YLWHVVH� OHV JURV EORFV FDFK«V GDQV OD ODYH WRXFKHQW OH IRQG

GH JUDYLHU HW VRQW SHX ¢ SHX DUU¬W«V � RQ HQ YRLW SDUIRLV TXL VRQW VRXOH
Y«V HW IORWWHQW ¢ OD VXUIDFH FRPPH GHV PRUFHDX[ GH ERLV�

,O HVW LQW«UHVVDQW G
LQGLTXHU OD TXDQWLW« G
HDX WRPE«H VXU OD PRQWDJQH DX

FRXUV GH O
RUDJH� /H EDVVLQ GH U«FHSWLRQ GX WRUUHQW «WDQW GH ��� KHFWDUHV�
OHV SOXYLRPªWUHV GX VHUYLFH GHV )RU¬WV RQW LQGLTX« � ����� ¢ ���� PªWUHV
VXU ��� KHFWDUHV� ����� ¢ ����PªWUHV VXU ��� KHFWDUHV� ������ ¢ � ���Pª
WUHV VXU ��� KHFWDUHV� FH TXL GRQQH HQYLURQ ����� PªWUHV FXEHV G
HDX� OH

FDOFXO DSSUR[LPDWLI GHV PDW«ULDX[ VROLGHV GHVFHQGXV D GRQQ« ������ PªWUHV
FXEHV� VRLW XQ TXDUW G
HDX HW WURLV TXDUWV GH PDW«ULDX[ VROLGHV�
8Q UDSSRUW GH 0� GH *D\IILHU VXU OH WRUUHQW GHV 6DQLªUHV �%DVVHV�$OSHV��

FLW« SDU OH P¬PH DXWHXU� QRXV IRXUQLW G
DXWUHV «O«PHQWV GH FRPSDUDLVRQ

LQW«UHVVDQWV� /
REVHUYDWHXU LQGLTXH WRXW G
DERUG OHV FRQGLWLRQV FXULHXVHV

GH GHVFHQWH GH FRXO«HV ERXHXVHV SURGXLWHV GDQV FH WRUUHQW HQ ����� VDQV
TX
HOOHV DLHQW «W« SU«F«G«HV LPP«GLDWHPHQW SDU GHV SOXLHV� FLUFRQVWDQFH
SOXVLHXUV IRLV VLJQDO«H ¢ OD 0DUWLQLTXH�

/HV SOXLHV GX SULQWHPSV DYDLHQW FHVV« GHSXLV SOXVLHXUV MRXUV� OH FLHO «WDLW UHGHYHQX DEVR
OXPHQW SXU� ULHQ QH SRXYDLW IDLUH SUHVVHQWLU OH PRLQGUH «Y«QHPHQW GDQV OH WRUUHQW� ORUVTX
XQ
EHDX MRXU� ¢ OHXUSOXV JUDQG «EDKLVVHPHQW� OHV KDELWDQWV GX KDPHDX GHV 6DQLªUHV HQWHQGLUHQW
XQ EUXLW «SRXYDQWDEOH ELHQW¶W VXLYL GH O
«FRXOHPHQW GH SOXVLHXUV ODYHV� DOODQW V
«SDQRXLU VXU

OH F¶QH GH G«MHFWLRQ HW LQWHUFHSWHU OD FLUFXODWLRQ GH OD URXWH Qr ���� TXL OH WUDYHUVH� VXU XQH
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ORQJXHXU GH SOXV GH � NLORPªWUHV� &HW «FRXOHPHQW H[WUDRUGLQDLUH V
HVW PDQLIHVW« ¢ GLII«UHQWHV
UHSULVHV SHQGDQW WURLV MRXUV FRQV«FXWLIV HW VRXV XQ FLHO FRQVWDPPHQW SXU GDQV
WRXWH OD U«JLRQ� &
HVW GH VD SDUWLH VXS«ULHXUH GX WRUUHQW TXH VRQW GHVFHQGXHV FHV
ODYHV LQDWWHQGXHV � OHV WHUUDLQV LPSHUP«DEOHV DYDLHQW «W« VXUVDWXU«V G
HDX SURYHQDQW GH
OD IRQWH GHV QHLJHV SURYRTX«H SDU OHV SOXLHV GX SULQWHPSV � OH SLHG GHV EHUJHV YLYHV DYDLW
«W« PLQ« SDU XQH V«ULH GH SHWLWHV FUXHV DIIRXLOODQWHV� GH VRUWH TX
¢ XQ PRPHQW GRQQ« O
HIIHW
GH OD SHVDQWHXU D SULV OH GHVVXV� HW OHV WHUUDLQV SHUP«DEOHV� SDVV«V ¢ O
«WDW GH ERXH� RQW
FRPPHQF« OHXU PRXYHPHQW� TXL D SURGXLW OD V«ULH GHV ODYHV VXFFHVVLYHV HW GRQQ« OLHX DX
JUDQG «ERXOHPHQW GRQW LO V
DJLW�

/H � DR½W ����� ¢ OD VXLWH G
XQ RUDJH P¬O« GH SOXLH HW GH JU¬OH� TXL DYDLW
«FODW« GDQV OD SDUWLH KDXWH GX EDVVLQ GH U«FHSWLRQ GX WRUUHQW� LO VH SURGXLVLW
XQH FRXO«H G«YDVWDWULFH� /HV W«PRLQV G«FULYHQW OH IURQW GH OD FRXO«H FRPPH
FRQVWLWX« SDU GHV DPDV GH JURV EORFV� URXODQW OHV XQV VXU OHV DXWUHV � LOV
VLJQDOHQW OD SURGXFWLRQ� SDU LQWHUPLWWHQFH� GH FUDTXHPHQWV SDUHLOV ¢ FHOXL
TXH IDLW GDQV VD FKXWH XQ DUEUH G«UDFLQ« SDU OH YHQW� (Q DUULªUH GHV EORFV�

YHQDLW XQH FRORQQH GH ERXH OLTXLGH� UHQIHUPDQW HQ VXVSHQVLRQ GHV URFKHUV
SOXV RX PRLQV JURV � HOOH SURJUHVVDLW SDU RQGHV VXFFHVVLYHV� FKDFXQH G
HQWUH
HOOHV UHFRXYUDQW FHOOH TXL OD SU«F«GDLW� FRPPH O
H½W IDLW XQH V«ULH GH YDJXHV �
SOXV WDUG� OD ERXH QH GHVFHQGDLW SDV HQ FRXUDQW XQLIRUPH� PDLV SDU MHWV VH
VXFF«GDQW ¢ LQWHUYDOOHV DVVH] U«JXOLHUV� /H FRXUDQW GH ERXH «WDLW SU«F«G«
�HW VXLYL� GH TXHOTXHV PªWUHV SDU XQ YLROHQW FRXUDQW G
DLU TXL D IDLW VDXWHU
SOXVLHXUV REVWDFOHV� DYDQW GH OHV DYRLU WRXFK«V�
5HYHQRQV ¢ OD 0DUWLQLTXH� 4XHOTXHV REMHFWLRQV SRXUUDLHQW ¬WUH IDLWHV RX

RQW «W« IDLWHV ¢ O
H[SOLFDWLRQ TXH M
DL DGRSW«H� 2Q D SDU H[HPSOH DVVXU« TXH
FHV LQRQGDWLRQV DYDLHQW «W« LQG«SHQGDQWHV GH O
«WDW DWPRVSK«ULTXH� 'DQV
ELHQ GHV FDV� FHWWH REMHFWLRQ HVW SOXV DSSDUHQWH TXH U«HOOH� FDU FHX[ TXL
O
RQW IDLWH VH WURXYDLHQW GDQV OHV ERXUJV RX ¢ OD YLOOH GLVWDQWV GH � ¢ �� NLOR
PªWUHV GX EDVVLQ GH U«FHSWLRQ GHV ULYLªUHV FRQVLG«U«HV� HW LO Q
HVW SDV WRX
MRXUV DLV« GH VDYRLU FH TXL VH SDVVH ¢ XQH VHPEODEOH GLVWDQFH HW HQ KDXW
G
XQH PRQWDJQH TXL HVW SUHVTXH FRQVWDPPHQW FRXYHUWH G
XQ FKDSHDX G
«SDLV
QXDJHV� -
DL G
DLOOHXUV� SRXU FHUWDLQHV GH FHV LQRQGDWLRQV� GHV UHQVHLJQH
PHQWV SU«FLV HW TXL VRQW FRQIRUPHV ¢ PRQ K\SRWKªVH� OHV LQGLFDWLRQV TXH P
D
IRXUQLHV 0� *UHOHW VXU O
«WDW DWPRVSK«ULTXH GH OD YDOO«H GX 3U«FKHXU SHQ
GDQW OD QXLW GX� DX � PDL VRQW IRUPHOOHV ¢ FHW «JDUG� HW HOOHV HQWUD°QHQW OD
P¬PH FRQFOXVLRQ SRXU OHV KDXWHV YDOO«HV GH *UDQG�5LYLªUH HW GH %DVVH
3RLQWH� TXL VRQWYRLVLQHV OHV XQHV GHV DXWUHV ¢ OHXU RULJLQH�
(Q FRPSXOVDQW OHV UDSSRUWV GH JHQGDUPHULH� M
DL WURXY« OHV UHQVHLJQH

/$&5RL[� � 0RQWDJQH 3HO«H� ��
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PHQWV VXLYDQWV DX VXMHW GH OD ULYLªUH )DODLVH� TXL «WDLW REVHUY«H DWWHQWLYH
PHQW� ¢ FDXVH GHV YDSHXUV TXL V
«OHYDLHQW GH VRQ OLW ¢ FKDTXH FUXH �

�� PDL� 3OXLH WRUUHQWLHOOH� G«ERUGHPHQW�
��  �PLGL�� 3OXLH� YLROHQWH FUXH� OH SRQW HVW FRXS«�
� MXLQ YHUV PLGL � 2UDJH� FUXH GH ,Q ULYLªUH�
�  2UDJH� G«ERUGHPHQW GH OD )DODLVH HW GH OD &DSRW� '«J¤WV ¢ 9LY«�
�  2UDJH� G«ERUGHPHQW�
�  2UDJH� '«ERUGHPHQW� /H SRQW HVW HPSRUW«�
�� HW �� MXLQ� 2UDJH� &UXH GH OD ULYLªUH�

0� &XUWLV D REMHFW« ¢ O
K\SRWKªVH GH O
RULJLQH QRQ «UXSWLYH IRUPXO«H SDU
0� OORYH\ TXH OD TXDQWLW« G
HDX WRPE«H «WDLW KRUV GH SURSRUWLRQ DYHF O
LP
SRUWDQFH GHV WRUUHQWV ERXHX[ HW TXH� G
DXWUH SDUL� OD SRURVLW« GH OD FHQGUH

HQ IDLVDLW XQ WUªV PDXYDLV PLOLHX DTXLIªUH� &HV REMHFWLRQV VHPEOHQW GH SHX
GH SRUW«H� TXDQG RQ FRPSDUH OHV QRPEUHV� GRQQ«V SOXV KDXW DX VXMHW GH OD

FRXO«H ERXHXVH GH )DXFRQ� DYHF OD TXDQWLW« G
HDX TXL WRPEH ¢ OD 0DUWL
QLTXH ��� HW TXDQG RQ WLHQW FRPSWH GX WHPSV VHF TXL D SU«F«G« OD

SURGXFWLRQ GHV ODYHV GH 6DQLªUHV� 4XDQW ¢ OD SRURVLW« GH OD FHQGUH� ELHQ
ORLQ G
¬WUH XQ REVWDFOH DX P«FDQLVPH LQGLTX«� HOOH FRQVWLWXH� DX FRQWUDLUH�
XQ GHV PHLOOHXUV DUJXPHQWV TXH O
RQ SXLVVH LQYRTXHU HQ IDYHXU GH OD SUR
GXFWLRQ GH JOLVVHPHQWV VXU OHV SHQWHV� JOLVVHPHQWV GHYDQW DLGHU SXLVVDP
PHQW ¢ OD SURGXFWLRQ GHV FRXO«HV ERXHXVHV � ¢ FHW «JDUG� OHV G«WDLOV GRQQ«V

SOXV KDXW VXU FHOOHV GX WRUUHQW GH 6DQLªUHV VRQW SU«FLHX[�
(QILQ� LO Q
HVW SDV Q«FHVVDLUH GH V
DUU¬WHU ORQJWHPSV VXU OD WHPS«UDWXUH

VXS«ULHXUH ¢ OD PR\HQQH� VLJQDO«H ¢ GLYHUVHV UHSULVHV GDQV SOXVLHXUV GH QRV

ULYLªUHV � OHV REVHUYDWLRQV IDLWHV GDQV OD )DODLVH� GDQV OHV 5LYLªUHV %ODQFKH
HW 6ªFKH� HQ GRQQHQW XQH IDFLOH H[SOLFDWLRQ� HW� ¢ FH SRLQW GH YXH� LO Q
HVW

SDV LQXWLOH GH IDLUH UHPDUTXHU TXH OHV GHX[ FUXHV GH OD ULYLªUH GH %DVVH�
3RLQWH� GDQV OHVTXHOOHV FHWWH «O«YDWLRQ GH OD WHPS«UDWXUH D «W« OH SOXV QHWWH
PHQW REVHUY«H� RQW VXLYL GH TXHOTXHV MRXUV VHXOHPHQW OHV «UXSWLRQV
SDUR[\VPDOHV GX �� PDL HW GX �� DR½W TXL RQW DSSRUW« XQH JUDQGH TXDQ
WLW« GH PDW«ULDX[ FKDXGV VXU OHV SHQWHV GX FUDWªUH�

��� 1RXV Q
DYRQV DXFXQH LG«H SU«FLVH GH OD TXDQWLW« G
HDX TXL D SX WRPEHU VXU OD 0RQWDJQH 3HO«H
SHQGDQW O
«UXSWLRQ� PDLV HOOH D «W« FRQVLG«UDEOH � OHV REVHUYDL LRQV P«W«RURORJLTXHV ODLWHV DX

&DPS -DURE ¢ OD *XDGHORXSH� ¢ �!��PªWUHV G
DOWLWXGH VHXOHPHQW� RQW PRQWU« TXH GH ���� ¢ ���� LO \
HVW WRPE« �P���� G
HDX� DYHF XQ PD[LPXP GH �P���� HQ ���� � GDQV OD VHXOH MRXUQ«H GX �� RFWREUH �����

OD TXDQWLW« G
HDX WRPE«H D «O« GH �P����� , �Q FRQ©RLW� G
DSUªV FHV GRQQ«HV� FH TX
D GX ¬WUH OD SOXLH GDQV
O
LOH YRLVLQH� ¢ ���� PªWUHV G
DOWLWXGH� DX FRXUV GH O
«UXSWLRQ � DX PRPHQW GX WLUDJH GH FHWWH IHXLOOH�
OH FDSLWDLQH 3HUQH\ PH VLJQDOH TXH GX �HU DX � VHSWHPEUH ������ LO HVW WRPE« ��� PLOOLPªWUHV GH SOXLH
¢ O
2EVHUYDWRLUH GX PRUQH GHV &DGHWV�
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$ 6DLQW�9LQFHQW� OD YDOO«H LQI«ULHXUH GH OD ULYLªUH 5DEDND Q
DYDLW SDV «W«
FRPEO«H SDU GHV FHQGUHV� PDLV DSUªV OH �� PDL� GH WHPSV HQ WHPSV� LO V
\
SURGXLVDLW GHV FRXO«HV GH ERXH ¢ KDXWH WHPS«UDWXUH� TXL RQW «W« DWWULEX«HV
DYHF EHDXFRXS GH YUDLVHPEODQFH SDU 00� $QGHUVRQ HW )OHWW >��� ��� _ ¢ OD
UXSWXUH GH EDUUDJHV GH ERXH IRUP«V ¢ OD VXUIDFH GH OD FHQGUH FKDXGH GH
O
«UXSWLRQ GX � PDL�
(Q U«VXP«� VL O
RQ H[FHSWH O
«UXSWLRQ ERXHXVH G
RULJLQH FUDW«ULHQQH GX

�PDL HW SHXW�¬WUH OHV FRXUDQWV ERXHX[ GH OD 5LYLªUH %ODQFKH GHV TXHOTXHV
MRXUV VXLYDQWV� WRXV OHV WRUUHQWV ERXHX[ GH O
«UXSWLRQ DFWXHOOH� FHX[ GX VHFWHXU
6XG�2XHVW DXVVL ELHQ TXH FHX[ GHV DXWUHV IODQFV GH OD0RQWDJQH 3HO«H� VRQW GXV
HVVHQWLHOOHPHQW ¢ GHV SK«QRPªQHV G
RULJLQH P«W«RULTXH ���� LOV Q
RQW SDV «W«
GLUHFWHPHQW G«WHUPLQ«V SDU OH YROFDQLVPH� PDLV LOV RQW «W« IDFLOLW«V SDU OXL� HW
FHOD GH GHX[ ID©RQV GLII«UHQWHV � HQ SUHPLHU OLHX� FH VRQW OHV «UXSWLRQV TXL�

HQ G«ERLVDQW RX HQ G«EURXVVDLOODQW HQWLªUHPHQW OD 0RQWDJQH 3HO«H� O
RQW
SODF«H GDQV OHV P¬PHV FRQGLWLRQV TXH EHDXFRXS GH QRV PRQWDJQHV

GHV $OSHV HW GHV 3\U«Q«HV� R» V«YLVVHQW GHV LQRQGDWLRQV G«VDVWUHXVHV GX
P¬PH JHQUH � PDLV� HQ VHFRQG OLHX� O
«UXSWLRQ D FRXYHUW FH VRO G«QXG« GH PDW«
ULDX[ LQFRK«UHQWV� IDFLOHPHQW HQWUD°QDEOHV� TXL� VRXV O
LQIOXHQFH SOXV RX
PRLQV LPP«GLDWH GHV SOXLHV� VRQW YHQXV V
DMRXWHU DX[ SURGXLWV GH O
«URVLRQ
GX YLHX[ VRO � FH VRQW HX[ TXL RQW G«WHUPLQ«� GDQV FHUWDLQV FDV� SDU OHXU
KDXWH WHPS«UDWXUH� OHV SK«QRPªQHV FDORULILTXHV VS«FLDX[ TXL� VHXOV� GLV
WLQJXHQW TXHOTXHV�XQHV GH QRV FRXO«HV ERXHXVHV GHV ODYHV GHV $OSHV�

/HV SK«QRPªQHV IRUW VLPSOHV DX[TXHOV LO VXIILW GH IDLUH DSSHO SRXU H[SOL
TXHU WRXWHV FHV FUXHV G«YDVWDWULFHV QH VRQW SDV VS«FLDX[ D O
«UXSWLRQ DFWXHOOH�
SXLVTX
LOV RQW FRPPH FDXVH SUHPLªUH OH FOLPDW WURSLFDO� SDUWLFXOLªUHPHQW
SOXYLHX[ ¢ OD 0DUWLQLTXH �PDLV LOV RQW «W« JUDQGHPHQW IDFLOLW«V SDU OHV FLUFRQV
WDQFHV GX PRPHQW� ,OV RQW H[HUF« OHXUV UDYDJHV GH WRXW WHPSV� ELHQ TX
DYHF
XQH LQWHQVLW« PRLQGUH� P¬PH DORUV TXH OHV PRQWDJQHV� ¢ SHLQH H[SORU«HV�
«WDLHQW HQFRUH FRXYHUWHV G
LPS«Q«WUDEOHV IRU¬WV TXH OHV KRPPHV� DXWDQW
SHXW�¬WUH TXH OHV FDWDFO\VPHV QDWXUHOV� RQW FRQWULEX« ¢ IDLUH GLVSDUD°WUH�
(Q HIIHW� GªV ����� GH 5RFKHIRUW «FULYDLW OH

V

OLJQHV VXLYDQWHV >�� �� �

2XWUH OHV WRUUHQV� TXL DX WHPSV GHV SOX\HV FRXOHQW DYHF LPS«WXRVLW« SDUPL WRXV OHV UDYLQV

GH FHWWH ,OH� RQ \ FRQWH MXVTX
¢ QHXI RX GL[ ULYLªUHV� FRQVLG«UDEOHV TXL QH WDULVVHQW MDPDLV�

��� /H YLGDJH GX ODF GHV 3DOPLVWHV Q
D SX DYRLU DXFXQH LQIOXHQFH VXU OD SURGXFWLRQ GHV WRUUHQWV
ERXHX[ GX G«EXW GH O
«UXSWLRQ � FH Q
«WDLW HQ HIIHW TX
XQH IODTXH G
HDX TXL D G½ ¬WUH FRPEO«H GªV OHV
SUHPLªUHV FKXWHV GH FHQGUH � OD ERXH DLQVL IRUP«H D G½ V
«FRXOHU GDQV OD ULYLªUH GX 3U«FKHXU�
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(OOHV SUHQQHQW OHXUV VRXUFHV ¢ OD SHQWH RX QX SLHG GRV SOXV KDXWHV PRQWDJQHV� G
R» HOOHV
URXOHQW OHXUV HDXV HQWUH OHV YDOORQV� HW DSUªV DYRLU DUURV« OD WHUUH� HOOHV VH G«FKDUJHQW HQ
OD QLHU� /HXU YRLVLQDJH HVW VRXYHQW LQFRPPRGH HW GDQJHUHX[� ¢ FDXVH TXH ORUV TX
HOOHV VH
G«ERUGHQW� HOOHV G«UDFLQHQW OHV DUEUHV� VDSSHQW OHV URFKHUV� HW G«VROHQW OHV FKDPSV HW OHV
MDUGLQV� HQWUD°QDQW ELHQ VRXYHQW GDQV OHV SU«FLSLFHV OHV PDLVRQV TXL VRQW HQ OD SODLQH� HW
WRXW &H TXL V
RSSRVH ¢ FHWWH H[WUDRUGLQDLUH UDSLGLW« GH OHXU FRXUV�

4XDQW DX[ «ERXOHPHQWV EDUUDQW OHV ULYLªUHV� LOV RQW «W« IU«TXHPPHQW
DXVVL REVHUY«V GDQV OH PDVVLI P¬PH GH OD 0RQWDJQH 3HO«H HW� SHQGDQW VHV

WUDYDX[ GH WULDQJXODWLRQ� 0RQQLHU HQ D «W« VRXYHQW J¬Q« >�����@�
/HV WHUUHV YROFDQLTXHV� GLW�LO� GRQW FH FRQWUHIRUW HVW FRPSRV«� VH G«WDFKHQW IU«TXHPPHQW

GDQV OHV WHPSV GH SOXLH� SDU GH JUDQGHV PDVVHV� HW YRQW FRPEOHU OH IRQG GHV UDYLQV R» HOOHV
DUU¬WHQW PRPHQWDQ«PHQW OH FRXUV GHV WRUUHQWV TXL V
\ SU«FLSLWHQW� &
HVW FH TXL DUULYD GDQV
O
LQWHUYDOOH GH GHX[ YR\DJHV TXH QRXV ILQLHV SRXU FRPSO«WHU QRV REVHUYDWLRQV DX VLJQDO
G
$XEHQDV >PRUQH 3OXPHW��

i ,9�  /HV G«S¶WV GHV WRUUHQWV ERXHX[�

6WUXFWXUH�  /H P«FDQLVPH GH OD SURGXFWLRQ HW O
RULJLQH GHV WRUUHQWV
ERXHX[ GH O
«UXSWLRQ DFWXHOOH «WDQW «WDEOLV� LO UHVWH ¢ «WXGLHU OD QDWXUH

GH OHXUV G«S¶WV TXL� HOOH� QH G«SHQG TXH GHV PDW«ULDX[ HQWUD°Q«V HW� SDU
VXLWH� HVW LQG«SHQGDQWH GH OHXU RULJLQH FUDO«ULHQQH RX S«ULSK«ULTXH� $ FHW

«JDUG� MH QH GLVWLQJXHUDL GRQF SDV OHV WRUUHQWV ERXHX[ GX LM PDL GHV DXWUHV�
3HQGDQW O
KLYHU ���������� M
DL YX VH SURGXLUH GHV FRXO«HV ERXHXVHV TXL�

JU¤FH ¢ GHV FLUFRQVWDQFHV VS«FLDOHV� VH VRQW DUU¬W«HV �VDXI DX YRLVLQDJH LPP«
GLDW GH OD PHU� ¢ FH TXH M
DL DSSHO« OD SKDVH DGGLWLYH
� LOV RQW G«SRV« VXU
SOXVLHXUV NLORPªWUHV XQH FRXO«H «WURLWH GH ERXH «SDLVVH� VDQV TXH FHOOH�FL
DLW «W« HQVXLWH UDYLQ«H SDU O
RQGH SOXV OLTXLGH TXL OD VXLW ORUV GHV LQRQGDWLRQV
WUªV YLROHQWHV� /
H[HPSOH� TXH M
DL FLW« SDJH ���� G
XQH VHPEODEOH FRXO«H�
YHQDQW GH OD 5LYLªUH *ODLUH HW V
«SDQFKDQW ¢ OD VXUIDFH GHV DSSRUWV GHV QX«HV
DUGHQWHV� HVW W\SLTXH ¢ FHW «JDUG� $ O
«WDW KXPLGH� OHV G«S¶WV G
XQH FRXO«H
GH ERXH VRQW FRQVWLWX«V SDU XQH PDVVH QRLUH� SDUDLVVDQW KRPRJªQH � PDLV

XQH IRLV GHVV«FK«H� JU¤FH ¢ OD GLPLQXWLRQ GH YROXPH GH OD ERXH ILQH� VD

VXUIDFH VH K«ULVVH G
DVS«ULW«V� OHV EORFV GH WRXWHV GLPHQVLRQV ��� \ DSSD
UDLVVHQW DYHF QHWWHW« �ILJ� ����� /D ILJXUH � GH OD SODQFKH ;9, GRQQH XQH LG«H
GH O
DVSHFW FDUDFW«ULVWLTXH GH OD VXUIDFH GH FHV FRXO«HV� QRQ HQFRUH «URG«HV �

HOOHV UHVVHPEOHQW ¢ FHOOH G
XQH WHUUH U«FHPPHQW ODERXU«H� /D FRXO«H TXL
HVW ILJXU«H QH FRQWHQDLW SDV GH WUªV JURV EORFV � HOOH IRUPDLW� ¢ OD VXUIDFH GHV

��� /D ILJXUH ��� GRQQH XQ H[HPSOH GHV GLPHQVLRQV TX
DWWHLJQDLHQW FHUWDLQV GH FHV EORFV�
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FHQGUHV HQFRUH FKDXGHV HW OD GRPLQDQW GH SOXV G
XQ PªWUH� XQ WDOXV ERPE«

PHVXUDQW� SDU SODFHV� SOXV GH �� PªWUHV GH ODUJHXU� RQ YRLW GDQV FHOWH ILJXUH
GHX[ FRXUDQWV SDUDOOªOHV� OLPLWDQW HQWUH HX[ XQH ULJROH GH PDW«ULDX[ UHVW«V
FKDXGV� 'DQV O
H[HPSOH TXH M
DL FKRLVL� OD ERXH V
HVW «SDQFK«H WRXW G
DERUG
VXU XQH VXUIDFH SHX LQFOLQ«H� HW \ D GLYDJX«� ORUVTXH MH O
DL «WXGL«H� VD VXU
IDFH «WDLW U«VLVWDQWH� HOOH DYDLW OD FRQVLVWDQFH G
XQ FLPHQW ELHQ SULV� VD GHV
VLFFDWLRQ DYDLW «W« K¤W«H SDU OD FKDOHXU GH OD FHQGUH VRXV�MDFHQWH � GHV ERXII«HV

GH YDSHXU V
HQ «OHYDLHQW SDU GH QRPEUHXVHV SHWLWHV RXYHUWXUHV� 'DQV FH

FDV SDUWLFXOLHU� LO HVW YUDLVHPEODEOH TXH OD ERXH WUªV «SDLVVH D «W« UDSLGH
PHQW HVVRU«H ¢ VRQ SDVVDJH VXU OD FHQGUH SRUHXVH HW FKDXGH �,� HW Q
D SDV

SX V
«WDOHU FRPPH HOOH O
H½W FHUWDLQHPHQW IDLW GDQV GHV FRQGLWLRQV QRUPDOHV �

M
DL PRQWU« SDJH ��� TXH FHWWH DUULY«H GH OD FRXO«H ERXHXVH D «W« DFFRP

SDJQ«H HQ FHUWDLQV SRLQWV SDU GH YLROHQWV SK«QRPªQHV H[SORVLIV�
/D VWUXFWXUH GH FHV G«S¶WV ERXHX[ HVW FKDRWLTXH� OHXUV «O«PHQWV \ VRQW

GLVWULEX«V VDQV RUGUH� TXHOOH TXH VRLW OHXU WDLOOH HW VDQV TX
LO VRLW SRVVLEOH
G
\ YRLU XQH VWUDWLILFDWLRQ GLVWLQFWH� LOV VRQW G
RUGLQDLUH DUURQGLV HW U«XQLV

SDU XQH ERXH TXL� XQH IRLV VªFKH� V
«PLHOWH IDFLOHPHQW � OHV SURSRUWLRQV
UHODWLYHV GHV EORFV HW GX FLPHQW VRQW GHV SOXV YDULDEOHV�
/RUV GH QRWUH DUULY«H DX PRLV GH MXLQ� LO H[LVWDLW VXU OH ERUG GH OD PHU�

VXU UHPSODFHPHQW GH O
XVLQH *X«ULQ� XQ FRQJORP«UDW GH JURV EORFV�
D\DQW OD IRUPH G
XQ G¶PH LQFOLQ« YHUV OH 1RUG HW «YHQWU« GX F¶W« GX 6XG

�
OLJ� ��� SDJH ����� 1RXV O
DYRQV FRQVLG«U« >���M FRPPH XQ UHVWH «URG«
GHV DSSRUWV GH O
«UXSWLRQ ERXHXVH GX 
�? PDL� -
DL DVVLVW« ¢ VRQ HQOªYHPHQW
SDUWLHO� SXLV ¢ VRQ HQVHYHOLVVHPHQW SURJUHVVLI VRXV OHV DSSRUWV GHV QX«HV

SURGXLWHV GHSXLV OH PRLV G
DR½W� (QILQ� ¢ OD ILQ GH O
KLYHU ���������� VRQ
SLHG D\DQW «W« DIIRXLOO« ¢ QRXYHDX SDU XQ UXLVVHDX GH QRXYHOOH IRUPDWLRQ�
M
DL SX FRQVWDWHU TX
LO UHSRVDLW VXU GHV G«EULV G
KDELWDWLRQV� LO HVW GRQF
YUDLVHPEODEOH TXH QRWUH K\SRWKªVH HVW MXVWLIL«H� PDLV LO HVW SUREDEOH TXH
O
RULJLQH GH FH FRQJORP«UDW HVW SOXV FRPSOH[H HQFRUH� OHV «UXSWLRQV GHV ��

��� �� PDL HW � MXLQ D\DQW UHFRXYHUW GH OHXUV SURGXLWV FHX[ GX � PDL� 2Q
WURXYH ¢ OD EDVH GH FH FRQJORP«UDW TXHOTXHV OLWV GH ERXH ILQH VWUDWLIL«H
HQWRXUDQW GH JURV EORFV� LOV VRQW GXV DX[ SK«QRPªQHV GH UDYLQHPHQW TXL

��� $X SLHG GX ODOXV GH UHOWH URXO«H ERXHXVH� O
HDX V
«WDLW U«SDQGXH ¢ OD VXUIDFH GHV FHQGUHV
FKDXGHV HW \ DYDLW G«WHUPLQ« OD IRUPDWLRQ G
XQH FLQ«ULOH FUHXV«H GH SHWLWV WURXV SDU GHV VRUWLHV GH
YDSHXU �OLJ� ���� SDJH �����
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VH SURGXLVHQW DX[ G«SHQV GH OD ERXH ¢ VWUXFWXUH FKDRWLTXH� GªV TXH OH
U«JLPH IOXYLDO VXFFªGH DX WRUUHQWLHO� /D ILJXUH ��� GRQQH XQH LG«H GH OD

VWUXFWXUH GH FH FRQJORP«UDW� TXL HVW VXUWRXW FRQVWLWX« SDU GHV PDW«
ULDX[ GH JURVVH WDLOOH� &HWWH P¬PH VWUXFWXUH V
REVHUYH GDQV OHV DPDV WRU
UHQWLHOV GH PDW«ULDX[ UHPSOLVVDQW OD KDXWH YDOO«H GH OD ULYLªUH )DODLVH GDQV
OHVTXHOV� SDU SODFHV� HQ DYDO GHV IXPHUROOHV� RQ YR\DLW HQ DERQGDQFH GHV

)LJ� ���� �6WUXFWXUH FKDRWLTXH GX FRQJORP«UDW GH O
«UXSWLRQ ERXHXVH GX � PDL� UHFRXYUDQW
O
XVLQH *X«ULQ � 3KRWRJUDSKLH IDLWH OH �� MXLQ ������

G«EULV Y«J«WDX[ �WURQFV HW EUDQFKHV G
DUEUHV�� $VRQ DUULY«H SUªV GX ULYDJH�
OD FRXO«H ERXHXVH GRQW LO D «W« TXHVWLRQ SOXV KDXW V
HVW FUHXV« XQ OLW
GDQV OHV PDW«ULDX[ VXU OHVTXHOV HOOH FRXODLW� SXLV HOOH HVW WRPE«H HQ FDVFDGHV
GDQV OD PHU� /D ILJXUH ��� UHSU«VHQWH OH UDYLQ TX
HOOH D FUHXV« GDQV O
HVSDFH

G
XQH QXLW ��� � LO RIIUH OHV FDUDFWªUHV W\SLTXHV GH FHX[ SURGXLWV SDU
OHV WRUUHQWV GH ERXH «SDLVVH GDQV OHXU SKDVH G
«URVLRQ� 6XU VRQ ERUG
JDXFKH� RQ YRLW XQH VRUWH GH PRUDLQH ODW«UDOH� FRQVWLWX«H SDU GHV IUDJ
PHQWV JURVVLHUV� VROLGHPHQW FLPHQW«V SDU GH OD ERXH ILQH�
'
XQH ID©RQ J«Q«UDOH� ¢ PHVXUH TX
XQ FRXUDQW ERXHX[ GH FH JHQUH FUHXVDLW

� �� 'X �� DX �� MXLOOHW� OD 5LYLªUH %ODQFKH D HQ FHUWDLQV SRLQWV UHFUHXV« VRQ OLW G
DX PRLQV �� PªWUHV�
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VRQ OLW� RX¢PHVXUH TXH VRQ G«ELW EDLVVDLW� LO VHSURGXLVDLW XQH V«ULH GH SHWLWHV
PRUDLQHV SDUDOOªOHV ¢ ODSUHPLªUH� GH SOXV HQ SOXV UDSSURFK«HV GX WKDOZHJ�
FRPPH GDQV OH FDV GHV UXLVVHOHWV SRQFHX[ «WXGL«V SDJH ���� 8QH IRLV OH
WRUUHQW ¢ VHF� VRQ OLW «WDLW JDUQL G
XQH FUR½WH GXUFLH HW LO «WDLW IDFLOH G
«WXGLHU

GH SUªV OD GLVSRVLWLRQ GH FHV ULGHV HQ UHOLHI� FRQVWLWXDQW SDUIRLV GH Y«ULWDEOHV
HVFDOLHUV VROLGHV� /H IRQG GX UXLVVHDX SRUWDLW HQ RXWUH GH QRPEUHXVHV FDQ

)LJ� ���� � 5DYLQ FUHXV« SHQGDQW OD QXLW GX �� DX �� G«FHPEUH ����� GDQV OHV DSSRUWV GHV QX«HV
DUGHQWHV �YRLVLQDJH GH O
DQFLHQQH XVLQH *X«ULQ�� ¢ JDXFKH� PRUDLQH ODW«UDOH�

QHOXUHV SDUDOOªOHV� UDSSHODQW FHOOHV TXL VH SURGXLVHQW GDQV OHV FKHPLQV
FUHX[ GH PRQWDJQHV DSUªV XQ WUD°QDJH GH IDJRWV� &HWWH DSSDUHQFH HVW FHOOH
TXH SU«VHQWDLW OD YDOO«H GH OD 5LYLªUH %ODQFKH OH OHQGHPDLQ GH O
«UXSWLRQ

GX � PDL� 9RLFL HQ HIIHW OD GHVFULSWLRQ TXH P
HQ D IDLWH O
DEE« 3DUHO �

2Q H½W GLW TX
XQH FKDUUXH JLJDQWHVTXH DYDLW FUHXV« DX PLOLHX GH OD YDOO«H GH OD 5LYLªUH
%ODQFKH� GHSXLV OH SRLQW R» HOOH V
«FKDSSDLW GH OD JRUJH «WURLWH TXL O
HQVHUUDLW� XQ LPPHQVH
VLOORQ� HQ YHUVDQW ¢ GURLWH HW ¢ JDXFKH� HQ OLJQHV U«JXOLªUHV� GHX[ «QRUPHV FRXFKHV GH ERXH

HW GH URFKHV QRLU¤WUHV� G
XQH «SDLVVHXU GH SOXVLHXUV PªWUHV� VXU XQH ODUJHXU GH ��� PªWUHV
HQYLURQ HQ DPRQW HW GH ��� PªWUHV SUªV GX ULYDJH� 'DQV OH ILO GH FH VLOORQ SDVVDLW�
«FKHYHO«� OH WRUUHQW IDQJHX[ HW QRLU� HPSRUWDQW GHV WURQFV G
DUEUHV� URXODQW GHV EORFV GH
URFKHUV HW VH SDQDFKDQW VXU WRXWH VD ORQJXHXU G
XQH WUD°Q«H GH YDSHXUV TXL OH IDLVDLHQW
UHVVHPEOHU ¢ XQH ORFRPRWLYH IXPDQW ODQF«H ¢ WRXWH YLWHVVH� 6XU OD EHUJH GH JDXFKH� VXUQD
JHDLW VHXOH HW SHQFK«H OD FKHPLQ«H GH O
XVLQH HQVHYHOLH�
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/RUVTXH OHV HDX[ GX WRUUHQW ERXHX[ VRQW PRLQV �
�SDLVVHV� HOOHV DJLVVHQW
VXUWRXW HQ UDYLQDQW OHV G«S¶WV TXL YLHQQHQW G
¬WUH «WXGL«V �ILJ� ���� HW HQ

WUDQVSRUWDQW ¢ O
DYDO OHXUV PDW«ULDX[ GH SHWLWHV GLPHQVLRQV� RQ DVVLVWH
DLQVL VRXYHQW ¢ OD SURGXFWLRQ GR WHUUDVVHV «WDJ«HV� LQGLTXDQW OHV SKDVHV
VXFFHVVLYHV GX SK«QRPªQH �ILJ� ����� /HV G«S¶WV IRUP«V GDQV OHV SDUWLHV
EDVVHV RX «ODUJLHV GHV YDOO«HV� SHQGDQW FHOOH SKDVH G
DFWLYLW« GHV WRUUHQWV�

)LJ� ��6�  /D KDXWH YDOO«H °OH OD 5LYLªUH %ODQFKH� YXH GX KDV GH OD 3HWLWH 6DYDQH� OH �� MDQYLHU �����

�3KRWRJUDSKLH IDLWH SDU OH FDSLWDLQH 3HUQH\�� /HV DSSRUWV GHV QX«HV DUGHQWHV VRQW HQ YRLH GH

FUHXVHPHQW� �$ FRPSDUHU DYHF OD OLJXUH ����

VRQW VWUDWLIL«V� OHXUV «O«PHQWV VH FODVVHQW SDU RUGUH GH JURVVHXU HW HQWRX
UHQW OHV JURV EORFV DSSRUW«V SDU OHV FUXHV SOXV YLROHQWHV�
,O PH UHVOH ¢ VLJQDOHU XQ W\SH PL[WH GH FRQJORP«UDW VH IRUPDQW ORFD

OHPHQW� GHSXLV O
KLYHU ���������� GDQV OH OLW GH OD 5LYLªUH %ODQFKH HQFRPEU«
SDU OHV DSSRUWV GHV QX«HV DUGHQWHV HW GHV «FURXOHPHQWV WUDQTXLOOHV GX

G¶PH� 6RXV O
LQIOXHQFH GH FRXUDQWV G
HDX SOXV RX PRLQV YLROHQWV� OHV SDU
WLHV O«JªUHV GLVSDUDLVVHQW G
DERUG� ODLVVDQW VXU SODFH OHV JURV EORFV
�ILJ� ����� SXLV OHV HDX[ DSSRUWHQW SHX ¢ SHX DXWRXU GH FHX[�FL GH QRXYHDX[
PDW«ULDX[ ILQV TXL VH VOUDWLILHQW� DLQVL VH IRUPH XQ FRQJORP«UDW� GRQW OHV
EORFV RIIUHQW WRXV OHV FDUDFWªUHV GH FHX[ GHV DSSRUWV GHV QX«HV DUGHQWHV

IRUP«V ¢ VHF� HW OH FLPHQW FHX[ GHV G«S¶WV VWUDWLIL«V VRXV O
LQIOXHQFH GH O
HDX�

/
DVSHFW VXSHUILFLHO GX GHOWD WRUUHQWLHO HVW YDULDEOH VXLYDQW OHV ULYLªUHV�
GDQV FHOOHV TXL V
RXYUHQW DVVH] ODUJHPHQW SUªV GH OD PHU� FRPPH FHOOH GH
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*UDQG�5LYLªUH� OHV JURV EORFV FRPPHQFHQW ¢ VH G«SRVHU DX VRPPHW GX

.LJ� ����  /HV DSSRUWV U«FHQWV UDYLQ«V GDQV OD 5LYLªUH 6ªFKH HQ QRYHPEUH ����� �$ FRPSDUHUD OD
OLJXUH ��� UHSU«VHQWDQW XQH SKRWRJUDSKLH IDLWH HQ MXLQ ���� SUHVTXH GX P¬PH HQGURLW��

.LJ� ����  5DYLQ HQ YRLH GH FUHXVHPHQW GDQV OHV DSSRUWV U«FHQWV �YDOO«H GH OD 5LYLªUH %ODQFKH��
�3KRWRJUDSKLH IDLWH HQ G«FHPEUH ������

F¶QH SRXU GHYHQLU PRLQV QRPEUHX[ DX YRLVLQDJH GH OD PHU� PDLV FH
/DFURL[�  0RQWDJQH 3HO«H� ��
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)LJ� ����  /RV EORFV GH URFKHV YROFDQLTXHV DQFLHQQHV
DSSRUW«V GDQV OH YLOODJH GX 3U¬FKHXU SDU OH G«ERUGH
PHQW GX � PDL� �3KRWRJUDSKLH IDLWH OH �� MXLQ �����

SHQGDQW XQH WUªV OLQH FKXWH GH FHQGUHV��

FODVVHPHQW SDU RUGUH GH JURVVHXU Q
HVW SOXV DSSDUHQW GDQV OD ULYLªUH
GH %DVVH�3RLQWH SDU H[HPSOH� TXL UHVWH HQFDLVV«H SUHVTXH MXVTX
¢ VRQ

HPERXFKXUH � GDQV FHOOH GX 3U¬FKHXU� OHV JURV EORFV VRQW DUULY«V HQ

JUDQGH DERQGDQFH MXVTXH VXU
OH ERUG GH OD QLHU�
'DQV OHV GHOWDV GHV ULYLªUHV

GX 1RUG�(VW� O
DVSHFW GH OD VXU
IDFH Q
D JXªUH FKDQJ« GHSXLV
OH FRPPHQFHPHQW GH O
«UXS
WLRQ MXVTX
¢ PRQ G«SDUW� ��

Q
HQ D SDV «W« GH P¬PH SRXU
OD ULYLªUH GX 3U¬FKHXU � HQ

MXLQ HW MXLOOHW� OD VXUIDFH GX
GHOWD «WDLW FRXYHUWH GHV JURV
EORFV �ILJ� ���� GRQW LO YLHQW

G
¬WUH TXHVWLRQ� HQ RFWREUH� FHX[�FL «WDLHQW HQVHYHOLV GDQV GH OD ERXH

�ILJ� ����� FH TXL PRQWUH TXH OHV LQRQGDWLRQV G
DR½W Q
RQW SOXV IRXUQL GH
PDW«ULDX[ GH JURVVH GLPHQVLRQ� PDLV VHXOHPHQW XQH JUDQGH TXDQWLW« GH PDW«

ULDX[ OLQV � FHX[�FL SURYHQDLHQW
GHV SURMHFWLRQV U«FHQWHV� FDU
FHWWH ERXF DX YRLVLQDJH GH OD

PHU ODLVVDLW VXLQWHU GHV G«

S¶WV G
DOXQRJªQH�
/HV FDQQHOXUHV GHV EHUJHV HW

GHV EORFV�  ,O PH UHVWH ¢

VLJQDOHU XQH SDUWLFXODULW« IU«

TXHQWH VXU OHV ERUGV HQFDLVV«V
GHV ULYLªUHV SDUFRXUXHV SDU
OHV WRUUHQWV ERXHX[ � MH YHX[

SDUOHU GHV FDQQHOXUHV GH OHXUV
SDURLV� (OOHV VRQW WUªV UHPDU

TXDEOHV GDQV OHV «WUDQJOH
PHQWV GH OD YDOO«H GH OD KDXWH

5LYLªUH )DODLVH �ILJ� �� �� � RQ OHV REVHUYH DXVVL VXU OHV SDURLV RX GDQV OH

IRQG GHV UXLVVHDX[� FRXODQW VXU OH WXI SRQFHX[ DQFLHQ � F
HVW O¢ R» HOOHV VRQW

)LJ� ����  $SSRUW GH ERXH OLQH VXU OHV JURV EORFV
UHSU«VHQW«V SDU OD OLJXUH ���� �3KRWRJUDSKLH IDLWH HQ
RFWREUH ����� ¢ ��� PªWUHV SOXV ¢ O
2XHVW �>QH OD SU«F«
GHQWH��
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OH SOXV U«JXOLªUHV� HOOHV QH GLIIªUHQW HQ ULHQ GH FHOOHV TXL RQW «W« VLJQDO«HV
FRPPH U«VXOWDQW GH O
DFWLRQ GHV QX«HV DUGHQWHV� ,O HVW IDFLOH G
«WXGLHU OHV
GLYHUVHV SKDVHV GX P«FDQLVPH GH OD SURGXFWLRQ GH FHV FDQQHOXUHV GDQV OHV

UXLVVHDX[ HQ SHQWH GHV HQYLURQV GX 0 RUQH� 5RXJH � RQ \ YRLW QHWWHPHQW

TX
HOOHV VRQW GXHV ¢ O
XVXUH GX WXISRQFHX[ SDU OHV FDLOORX[ HW OH VDEOH HQWUD°Q«V�
/HV EORFV GHV FRQJORP«UDWV WRUUHQWLHOV� TXDQG OHXU VWUXFWXUH OH SHUPHW

WDLW� VH SROLVVDLHQW SDU IULFWLRQ� WHO «WDLW OH FDV GH FHUWDLQV EORFV FRPSDFWV
G
DQG«VLWH DQFLHQQH� O
DQG«VLWH GH O
«UXSWLRQ DFWXHOOH HVW WURS SRUHXVH HQ

PR\HQQH SRXU SUHQGUH XQ SROL DXVVL QHW� 'H SOXV� EHDXFRXS GH FHV EORFV

SU«VHQWDLHQW GHV FDQQHOXUHV
VXSHUILFLHOOHV� GXHV ¢ OHXU
FKRF PXWXHO � HOOHV VRQW VHP
EODEOHV ¢ FHOOHV GRQW LO D «W«
TXHVWLRQ GDQV O
«WXGH GHV

DSSRUWV GHV QX«HV �3O� ;;,9�
ILJ� ,� HW UHVVHPEOHQW EHDX

FRXS SOXV ¢ GHV PLURLUV GH

JOLVVHPHQW TX
¢ GHV VWULHV
JODFLDLUHV �� ��

&RPSRVLWLRQ P LQ «UDORJ LTXH
GHV FRQJORP«UDWV ERXHX[� 
/HV ORQJV G«YHORSSHPHQWV
TXL YLHQQHQW G
¬WUH GRQQ«V
SHUPHWWHQW G
H[SOLTXHU OHV

GLII«UHQFHV GH FRPSRVLWLRQ
PLQ«UDORJLTXH TXH SU«VHQWHQW OHV URFKHV FRQVWLWXDQW OHV FRQJORP«UDWV
WRUUHQWLHOV� VXLYDQW OHXU SRVLWLRQ VXU OHV OLDQHV GH OD 0RQWDJQH 3HO«H�
'DQV OHV YDOO«HV GHV 5LYLªUHV %ODQFKH HW 6ªFKH� OHV PDW«ULDX[ GH JURVVH

WDLOOH FKDUUL«V DSSDUWLHQQHQW SUHVTXH XQLTXHPHQW ¢ O
DQG«VLWH GH O
«UXSWLRQ
DFWXHOOH� /D 5LYLªUH %ODQFKH D «W«� GªV OH G«EXW GH O
«UXSWLRQ HW GHSXLV� ¢
SOXVLHXUV UHSULVHV� FRPSOªWHPHQW UHPEOD\«H SDU OHV DSSRUWV GHV QX«HV

��� 'HV G«S¶WV DQFLHQV FRUUHVSRQGDQW ¢ FHV GLYHUV W\SHV GH FRQJORP«UDW VH WURXYHQW ¢ O
HPERX
FKXUH mO
XQ JUDQG QRPEUH GH YDOO«HV GH OD 0DUWLQLTXH� QRWDPPHQW GH FHOOHV GX 1RUG HW GX 1RUG�(VW�
VXUWRXW HQWUH OD &DSRW HW *UDQG�5LYLªUH� ,OV VH GLVWLQJXHQW GHV FRQJORP«UDWV ¢ JURV EORFV VXU OHVTXHOV
LOV UHSRVHQW SDU O
DEVHQFH GH EUªFKHV LJQ«HV� SDU OD IU«TXHQFH GHV LQOHUFDODWLRQV GH OLWV VWUDWLIL«V HW
O
DUURQGLVVHPHQW SOXV SURQRQF« GH OHXUV EORFV�
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DUGHQWHV �JU¤FH ¢ FHWWH SDUWLFXODULW«� OH FRQJORP«UDW DQFLHQ GX IRQG GH OD
YDOO«H D SX ¬WUH SOXV RX PRLQV FRPSOªWHPHQW SU«VHUY« FRQWUH O
«URVLRQ�
2Q WURXYDLW GRQF S¬OH�P¬OH GDQV FHV FRQJORP«UDWV OHV W\SHV YDUL«V GH O
DQG«
VLWH U«FHQWH HQ EORFV DQJXOHX[ RX DUURQGLV� U«XQLV SDU GH OD ERXH IRUP«H SDU
OH G«OD\DJH GHV FHQGUHV HW GHV ODSLOOLV � OHV ERPEHV FUDTXHO«HV \ «WDLHQW IU«

TXHQWHV TXDQG OH FRXUDQW ERXHX[
DYDLW «W« IRUP« DX[ G«SHQV

GHV DSSRUWV GHV SURMHFWLRQV YHU
WLFDOHV HW GHV QX«HV GHV SD
UR[\VPHV� 'DQV OHV S«ULRGHV GH
WUDQTXLOOLW« GX YROFDQ� OHV WRU
UHQWV ERXHX[ RX VLPSOHPHQW

O
DFWLRQ GHV SOXLHV HQWUD°QDLHQW
OHV PDW«ULDX[ GH SHWLWH WDLOOH�
ODLVVDQW DX IRQG GHV YDOO«HV GHV
DFFXPXODWLRQV GH JURV EORFV
VHPEODEOHV ¢ FHOOHV TXH UHSU«
VHQWH OD ILJXUH ���� /HV VHXOV
PDW«ULDX[ «WUDQJHUV TXH O
RQ \
YR\DLW «WDLHQW HPSUXQW«V DX WXI
SRQFHX[ DQFLHQ� F
HVW OH P«ODQJH

GH FHV YLHLOOHV SRQFHV DX[ SUR
GXLWV U«FHQWV TXL SHUPHWWUD SOXV
� } U �

)LJ� ���� � 8Q «WUDQJOHPHQW GH OD YDOO«H GH OD
WDUG� ORUVTXH O *,
26 O2,O �O8O,
O &2,,O

5LYLªUH )DODLVH� G«ERXFKDQW
GDQV XQH SDUWLH SOXV SOªWHPHQW UHFUHXV« OH OLW GH OD

ODUJH� /HV SDURLVVRQW SURIRQG«PHQW FDQQHO«HV SDU OHV
WRUUHQWV ERXHX[��3KRWRJUDSKLH IDLWH OH � PDUV ������ 5LYLªUH %ODQFKH� GH GLVWLQJXHU

VXU VHV EHUJHV OHV OLWV G
RUL
JLQH ERXHXVH QRQ UHPDQL«V� GH FHX[ IRUP«V XQLTXHPHQW SDU OHV DSSRUWV
GHV QX«HV DUGHQWHV�

'DQV WRXWHV OHV DXWUHV YDOO«HV� DX FRQWUDLUH� OD SOXV JUDQGH SDUWLH GHV

PDW«ULDX[ GH JURVVH WDLOOH «WDLHQW HPSUXQW«V DX FRQJORP«UDW DQFLHQ � GDQV
FHUWDLQHV ULYLªUHV P¬PH� WHOOHV TXH FHOOHV GH *UDQG�5LYLªUH HW GH 0DFRXED
HQ SDUWLFXOLHU� OH SRXUFHQWDJH GHV PDW«ULDX[ U«FHQWV GH OD JURVVHXU GX
SRLQJ «WDLW UHODWLYHPHQW IDLEOH� *U¤FH ¢ FHWWH RULJLQH GHV PDW«ULDX[ WUDQV
SRUW«V� FHX[�FLSU«VHQWDLHQW QRQ VHXOHPHQW VXLYDQW OHV ULYLªUHV XQH JUDQGH
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YDUL«W« S«WURJUDSKLTXH� PDLV HQFRUH SDUIRLV GHV SDUWLFXODULW«V VS«FLDOHV HQ
UDSSRUW DYHF OD FRQVWLWXWLRQ J«RORJLTXH ORFDOH � F
HVW DLQVL�SDU H[HPSOH� TXH
GDQV OH GHOWD WRUUHQWLHO GH OD ULYLªUH GH 0DFRXED RQ UHQFRQWUDLW EHDXFRXS
SOXV G
DQG«VLWH UHQIHUPDQW GH OD KRUQEOHQGH TXH SDUWRXW DLOOHXUV ����
(Q U«VXP«� VL O
RQ FKHUFKH GDQV O
«WXGH GHV SK«QRPªQHV DX[TXHOV QRXV

DYRQV DVVLVW« XQ HQVHLJQHPHQW SRXU O
LQWHUSU«WDWLRQ GHV U«JLRQV R» O
DFWL
YLW« YROFDQLTXH HVW «WHLQWH� RQ YRLW TXHOOHV GLIILFXOW«V SU«VHQWH OD VWUDWLJUD

)LJ� ���� � /HV DSSRUWV GHV QX«HV DUGHQWHV UHIURLGLV HW ODY«V SDU OHV SOXLHV TXL RQW IDLW GLVSDUD°WUH
OHV PDW«ULDX[ GH SHWLWH WDLOOH� 0R\HQQH YDOO«H GH OD 5LYLªUH %ODQFKH ��� MDQYLHU ���� �

SKLH GHV WXIV HW FRQJORP«UDWV� 'DQV FHWWH VHXOH YDOO«H GH OD 5LYLªUH %ODQFKH�

HQ HIIHW� QRXV DYRQV YX VH SURGXLUH SDU DOWHUQDQFHV PDLQWHV IRLV U«S«
W«HV OHV DSSRUWV GHV QX«HV DUGHQWHV� WUDQVSRUW«V ¢ VHF� SU«VHQWDQW

XQH VWUXFWXUH FKDRWLTXH� SXLV OHV G«S¶WV IRUP«V SDU YRLH DTXHXVH� UHFRX
YUDQW RX UDYLQDQW OHV SUHPLHUV� 3DUPL HX[ VH WURXYHQW GHV FRQJOR
P«UDWV ERXHX[ ¢ «QRUPHV EORFV HW ¢ VWUXFWXUH FKDRWLTXH� HQWDP«V SDU OHV
HDX[ FRXUDQWHV TXL RQW DORUV G«SRV«� HQWUH OHXUV «O«PHQWV GH JURVVH WDLOOH�
GHV OLWV VWUDWLIL«V GH GLPHQVLRQV YDULDEOHV � SDU SODFHV� HOOHV RQW GRQQ« DXVVL

��� /HV ULYLªUHV )DODLVH HW GH %DVVH�3RLQWH UHQIHUPHQW GHV ERPEHV FUDTXHO«HV DUUDFK«HV DX[ FRQ
JORP«UDWV DQFLHQV GRQW OD SOXV JUDQGH GLPHQVLRQ G«SDVVH VRXYHQW � PªWUH� &H Q
HVW JXªUH TXH OHXU
PDQTXH GH IUD°FKHXU TXL SHXW OHV IDLUH GLVWLQJXHU GH FHOOHV GH O
«UXSWLRQ DFWXHOOH TX
HOOHV DFFRPSDJQHQW�
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GHV FRXFKHV U«JXOLªUHPHQW VWUDWLIL«HV� UHSRVDQW VRLW VXU OHV GHSXLV WRUUHQWLHOV

GRQW LO YLHQW G
¬WUH TXHVWLRQ� VRLW GLUHFWHPHQW VXU FHX[ GHV QX«HV DUGHQWHV�

6L O
RQ DMRXWH ¢ FHOD OHV LQFHVVDQWHV GLYDJDWLRQV GH OD +LYLªUH %ODQFKH� VH

UHFUHXVDQW VXFFHVVLYHPHQW GHV OLWV YRLVLQV OHV XQV GHV DXWUHV� DWWHLJQDQW GHV

SURIRQGHXUV YDULDEOHV HW SUHVTXH DXVVLW¶W UHPEOD\«V SDU GH QRXYHOOHV

QX«HV DUGHQWHV� RQ YRLW TXHOOHV H[WUDRUGLQDLUHV FRXSHV )RUPHQW FHW

)LJ� ����  /
HPERXFKXUH «ODUJLH GH OX ULYLªUH GHV 3ªUHV DYHF IDODLVH GRQW OD SOXV JUDQGH SDUWLH HVW
FRQVWLWX«H SDU GHV PDW«ULDX[ U«FHQWV� /HV QRPEUHX[ G«EULV GH ERLV� LVRO«V SDU OH ODYDJH GHV
FHQGUHV� VRQW FDUERQLV«V HW SDUIRLV UHFRXYHUWV G
HQGXLWV GH VRXIUH �G«FHPEUH ������

HQVHPEOH� 'DQV OD 5LYLªUH %ODQFKH� WRXV FHV G«S¶WV� TXHOOH TXH VRLW OHXU
RULJLQH� VRQW IRUP«V HVVHQWLHOOHPHQW SDU O
DQG«VLWH DFWXHOOH� PDLV SDUIRLV
OHV SRQFHV DQFLHQQHV FRQWULEXHQW DYHF OHV SRQFHV U«FHQWHV ¢ IRUPHU XQH VHXOH

FRXFKH GRQW O
DVSHFW VHUD SDUIDLWHPHQW KRPRJªQH TXDQG OHV PDW«ULDX[
U«FHQWV DXURQW «W« XQ SHX DOW«U«V SDU OH WHPSV�
$ TXHOTXHV NLORPªWUHV GH O¢� DX FRQWUDLUH� OHV FRQJORP«UDWV GH OD +LYLªUH

GX 3U¬FKHXU SDU H[HPSOH� IRUP«V SHQGDQW OH P¬PH WHPSV� QH UHQIHUPHQW
SOXV TXH GHV PDW«ULDX[ G
RULJLQH WRUUHQWLHOOH� DOWHUQDQW DYHF GHV FRXFKHV

GH FHQGUHV OLQHV� SURMHW«HV GLUHFWHPHQW RX HQWUD°Q«HV SDU OH YHQW� PDLV OD

FRQVWLWXWLRQ S«WURJUDSKLTXH GHV «O«PHQWV FRQVWLWXWLIV GH FH FRQJORP«UDW HVW
WRXWH GLII«UHQWH GH FHOOH GHV FRQJORP«UDLV GH OD +LYLªUH %ODQFKH� SXLVTXH OHV
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URFKHV YROFDQLTXHV DQFLHQQHV GH QDWXUH YDUL«H \ SU«GRPLQHQW VXU OHV SUR
GXLWV UHMHW«V SDU O
«UXSWLRQ DFWXHOOH�

i 9�� /
DFWLRQ FRPELQ«H GHV WRUUHQWV ERXHX[ HW GH OD YDJXH
VXU OD WRSRJUDSKLH GHV F¶WHV�

'HX[ SK«QRPªQHV VHFRQGDLUHV VH VRQW SURGXLWV HQ UHODWLRQ DYHF O
DFWLRQ
GHV WRUUHQWV TXL YLHQQHQW G
¬WUH «WXGL«V� PDLV LOV RQW «W« FRPSOLTX«V SDU O
LQ

)LJ� ���� � /HV IDODLVHV GH OD F¶WH� DX 6XG GH O
HPERXFKXUH GH OD 5LYLªUH 6ªFKH�
�3KRWRJUDSKLH IDLWH OH � G«FHPEUH ������

WHUYHQWLRQ GH O
DFWLRQ GH OD PHU� ,OV FRQVLVWHQW GDQV OHV PRGLILFDWLRQV GH OD
F¶WH TXL RQW «W« VLJQDO«HV G«M¢ SDJH ��� HW GRQW LO PH UHVWH ¢ «WXGLHU OH

P«FDQLVPH � OHV XQHV VH SURGXLVHQW SDU HQOªYHPHQW HW OHV DXWUHV SDU DSSRUW�

�r (URVLRQ� HQ SDUWLFXOLHU DX[ HPERXFKXUHV GHV ULYLªUHV�

3RXU ELHQ FRPSUHQGUH OD VLJQLILFDWLRQ GHV SK«QRPªQHV G
«URVLRQ ORFD
OLV«V VXU OD F¶WH RFFLGHQWDOH� LO HVW ERQ GH UDSSHOHU FH TX
«WDLW FHOOH�FL
DYDQW O
«UXSWLRQ� HQWUH OD 5LYLªUH %ODQFKH HW 6DLQWH�3KLORPªQH� /H G«VHUW
G
DXMRXUG
KXL «WDLW DORUV FRQVWLWX« SDU XQH SODJH SODWH� UHFRXYHUWH GH

VDEOH HW GH JDOHWV� VXU OH ERUG GH ODTXHOOH VH WURXYDLHQW GHV YLOODV� GHV
XVLQHV� HQWRXU«HV GH FRFRWLHUV HW G
DUEXVWHV� OD JUDQGH URXWH� GHSXLV OD

ULYLªUH GHV 3ªUHV MXVTX
DX 3U«FKHXU� «WDLW ERUG«H SDU GHV WDPDUL
QLHUV GDWDQW GHV SUHPLHUV WHPSV GH OD FRORQLVDWLRQ� $X�GHVVXV GH OD
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URXWH� FRPPHQ©DLW O
HVFDUSHPHQW GH WXIV DQFLHQV� TXL VH WURXYDLW HQ
PR\HQQH ¢ XQH VRL[DQWDLQH GH PªWUHV GH OD PHU� &HWWH SODJH «WDLW FRQV
WLWX«H SDU GHV DSSRUWV OLWWRUDX[� RX SDU OH GHOWD WRUUHQWLHO GHV ULYLªUHV HW SDU
VXLWH SDU GHV PDW«ULDX[ SHX U«VLVWDQWV� 3DU SODFHV� FRPPH DX YRLVLQDJH GH

O
XVLQH *X«ULQ� OD URXWH JUDYLVVDLW OD SHQWH GH O
HVFDUSHPHQW� HW OD F¶WH «WDLW
IRUP«H SDU XQH SHWLWH IDODLVH KDXWH GH TXHOTXHV PªWUHV VHXOHPHQW�

)LJ� ���� � /H G¶PH HW OHV IDODLVHV SURGXLWHV HQWUH OHV 5LYLªUHV %ODQFKH HW 6ªFKH �� G«FHPEUH ������

$XMRXUG
KXL� HQWUH OD ULYLªUH GHV 3ªUHV HW OD 5LYLªUH 6ªFKH� LO Q
HVW SDV
SRVVLEOH G
DSSU«FLHU O
LPSRUWDQFH GHVPRGLILFDWLRQV TXL RQW SX VH SURGXLUH �
HOOHV QH VRQW SDV IUDSSDQWHV� GDQV WRXV OHV FDV � PDLV�¢ SDUWLU GH OD 5LYLªUH
6ªFKH MXVTX
DX GHO¢ GH OD 5LYLªUH %ODQFKH� OD F¶WH HVW IRUP«H SDU XQH IDODLVH
DWWHLJQDQW VRXYHQW XQH TXLQ]DLQH GH PªWUHV GH KDXWHXU� HOOH D «W« SURGXLWH
SDU OD GLVSDULWLRQ GH O
DQFLHQQH SODJH �¢ FRPSDUHU OHV ILJXUHV �� HW ���� SDU
O
HQWDLOOHPHQW GHVYLHX[GHOWDV WRUUHQWLHOV HW GH OHXU FRXYHUWXUH GH PDW«ULDX[
U«FHQWV ��� �ILJ� ������� ¢ ����� -
DL VXLYL OHVSURJUªV GH FHWWH «URVLRQ� IDFL
OLW«H SDU O
DFWLRQ GH OD ODPH �VXUWRXW LQWHQVH ORUV GHV UDV GH PDU«H GHV
SDUR[\VPHV� TXL� VDSDQW OD IDODLVH SHX VROLGH ¢ VRQ SLHG� OD IDLVDLW SHX ¢ SHX
«FURXOHU� HOOH «WDLW ERUG«H SDU XQ FRUGRQ GH EORFV GH O
DQG«VLWH GH O
«UXSWLRQ
DFWXHOOH HW GH URFKHV SOXV DQFLHQQHV� PLV ¢ MRXUSDU OD YDJXH TXL HQWUD°QDLW OHV

��� /HV ILJXUHV ��� ����������� ��� HW �� PRQWUHQW O
DVSHFW TXH SU«VHQWH OD F¶WH TXDQG RQ OD VXLW
GH 6DLQW�3LHUUH DX &RIIUH ¢ 0RUW� &RPSDUHU DXVVL OD ILJXUH ��� HW OD ILJXUH � GH OD SODQFKH ;9 TXL
UHSU«VHQWHQW WRXWHV GHX[ O
HPERXFKXUH GH OD5LYLªUH 6ªFKH� O
XQH HQ MXLQ ����� O
DXWUH HQ VHSWHPEUH �����
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FHQGUHV HW OHV PDW«ULDX[ GH IDLEOHV GLPHQVLRQV OHV DFFRPSDJQDQW GDQV OHV

G«S¶WV HQ SODFH �� ��
/
HPERXFKXUH GH WRXWHV OHV ULYLªUHV GH FHWWH U«JLRQ� MXVTX
DX 3U¬FKHXU�

HVW DXMRXUG
KXL ODUJHPHQW RXYHUWH HQ IRUPH GH 9 �3O� ;9� ILJ� �� � FHWWH

PRGLILFDWLRQ V
HVW HIIHFWX«H VRXV O
LQIOXHQFH GH FDXVHV PXOWLSOHV� /H FKRF
GHV YDJXHV� VXUWRXW ORUV GHV PRXYHPHQWV GH OD PHU FRQV«FXWLIV DX[

SDUR[\VPHV� OHV H[SORVLRQV VHFRQGDLUHV G«FULWHV SOXV KDXW RQW G½ MRXHU XQ

)LJ� ����  )DODLVH GH IRUPDWLRQ U«FHQWH HQ ,UD OHV 5LYLªUHV 6ªFKH HW %ODQFKH� ¢ OD EDVH� HOOH HVW
IRUP«H SDU OH YLHX[ VRO �GHOWD WRUUHQWLHO�� UHFRXYHUW SDU OHV DSSRUWV GHV QX«HV DUGHQWHV� �3KRWR
JUDSKLH IDLWH DX FRXUV GH O
KLYHU �����������

U¶OH SOXV RX PRLQV LPSRUWDQW GDQV VD SURGXFWLRQ� PDLV O
DFWLRQ GHV WRUUHQWV

�WDUDLW HQ DYRLU «W« OD FDXVH SU«GRPLQDQWH� QRXV HQ DYRQV HX OD SUHXYH HQ

DVVLVWDQW ¢ O
RXYHUWXUH SURJUHVVLYH GH O
HPERXFKXUH GHV 5LYLªUHV %ODQFKH HW
6ªFKH HW GH FHOOH GHV ,
ªUHV SHQGDQW OHV S«ULRGHV GH WUDQTXLOOLW« UHODWLYH GH

OD ILQ GH MXLQ HW GH MXLOOHW� SXLV HQ YR\DQW VH UHSURGXLUH OH P¬PH SK«QRPªQH
SHQGDQW O
KLYHU ��������� ¢ OD VXLWH GX FRPEOHPHQW QRXYHDX GH FHV GHX[

ULYLªUHV HIIHFWX« SDU OHV QX«HV DUGHQWHV G
DR½W�
&HOWH «URVLRQ D FRPPHQF« VRQ ĕXYUH GªV OH G«EXW GH O
«UXSWLRQ� HQ HIIHW�

��� 'HV SK«QRPªQHV WUªV DQDORJXHV ¢ FHX[ TXL YLHQQHQW G
¬WUH G«FULWV VH VRQW SURGXLWV VXU OD F¶WH
1RUG�2XHVW °OH 6DLQW�9LQFHQW GDQV OH PDVVLI GH OD 6RXIULªUH HO SDUWLFXOLªUHPHQW ¢ O
HPERXFKXUH GH OD
:DOOLEX HW ¢ VRQ YRLVLQDJH� SHXW�¬WUH RQW�LOV «W« DFFRPSDJQ«V GH JOLVVHPHQWV �$QGHUVHQ HW )OHWW
���@ HW +RYH\ �� �

/DFURL[�  0RQWDJQH ,
HO«H� ��
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0� O
DEE« 3DUHO P
D UDSSRUW« TXH� OH � PDL ����� HQ SDVVDQW HQ FDQRW WRXW
SUªV GX ULYDJH� LO D FRQVWDW« TXH O
HPERXFKXUH GH OD 5LYLªUH 6ªFKH�

DORUV ¢ VHF� QH SU«VHQWDLW ULHQ G
DQRUPDO� PDLV ¢ VRQ UHWRXU� OH � DX
PDWLQ� LO YLW FHWWH ULYLªUH URXOHU GHV HDX[ WXPXOWXHXVHV TXL URQJHDLHQW VHV
EHUJHV � HQWUH � KHXUH HW �KHXUHV� OH SRQW «WDLW REVWUX«� OHV HDX[ FRXODLHQW HQ
FDVFDGH SDU�GHVVXV� HW O
«URVLRQ «WDLW G«M¢ SRXVV«H DVVH] ORLQ SRXU GRQQHU ¢
O
HPERXFKXUH XQH IRUPH HQ 9� FHOOH�FL� G
DSUªV OH FURTXLV TXL P
D «W« UHPLV�
UDSSHODLW O
DVSHFW TX
HOOH SU«VHQWH DXMRXUG
KXL �3O� ;9� ILJ� ��� /H �� MXLQ�
QRXV DYRQV WURXY« FHWWH HPERXFKXUH FRPEO«H �«UXSWLRQV GHV � HW ��PDL��
OD ULYLªUH G«ERXFKDLW GDQV OD PHU SDU XQ SHWLW FDQDO� TXL Q
DYDLW SDV SOXV GH
� PªWUHV GH ODUJHXU HW TXL «WDLW HQWDLOO« GDQV GHV IDODLVHV U«FHQWHV GH

FHQGUHV FKDXGHV �ILJ� �����
&HV PRGLILFDWLRQV GH OD F¶WH HW HQ SDUWLFXOLHU FHOOHV GH O
HPERXFKXUH GHV

ULYLªUHV� IDFLOLW«HV SDU OD QDWXUH G«WULWLTXH GHV PDW«ULDX[ DQFLHQV RX U«FHQWV
TXL OHV FRQVWLWXHQW� «WDLHQW SDUIRLV WUªV UDSLGHV� (Q MXLOOHW� QRXV DYRQV
VRXYHQW ORQJ« XQH SODJH GH QRXYHOOH IRUPDWLRQ� TXL VH WURXYDLW DX SLHG GX
FRQJORP«UDW GH O
XVLQH *X«ULQ �M
\ «WXGLDLV OD WHPS«UDWXUH GHV FHQGUHV
HQFRUH FKDXGHV GH O
«UXSWLRQ GX ��� OH �� GX P¬PH PRLV� M
DL FRQVWDW« ¢ VD
SODFH XQ SHWLW JROIH� TXL V
HVW UDSLGHPHQW DSSURIRQGL TXHOTXHV MRXUV SOXV
WDUG� TXDQG OD 5LYLªUH %ODQFKH HVW YHQXH \ G«ERXFKHU� DEDQGRQQDQW OH OLW

TX
HOOH VH FUHXVDLW MXVTX
DORUV SOXV DX6XG� 8Q VRQGDJH D SHUPLV GH FRQVWDWHU
TX
¢ � PªWUHV GH OD F¶WH OH IRQG «WDLW G
HQYLURQ � PªWUHV�

�r $WWHUULVVHPHQWV VXU OD F¶WH 1RUG HW 1RUG�(VW�

/H GHOWD WRUUHQWLHO GHV ULYLªUHV GX 1RUG HW GX 1RUG�2XHVW V
HVW DYDQF«
SOXV RX PRLQV ORLQ GDQV OD PHU� ¢ %DVVH�3RLQWH� R» OH SK«QRPªQH D HX
VRQ PD[LPXP G
HIIHW� OH ULYDJH DYDLW JDJQ«� DX PRLV G
RFWREUH� DX PRLQV
��� PªWUHV �3O� ;;� ILJ� ��� PDLV LO V
HVW SURGXLW TXHOTXH FKRVH GH SOXV�
/D F¶WH 1RUG�(VW GH OD 0DUWLQLTXH HVW ORQJ«H SDU XQ DVVH] IRUW FRXUDQW

SRXVVDQW YHUV OH 1RUG�1RUG�2XHVW� TXDQG VRXIIOH O
DOL]« �(VW ¢ (VW�1RUG
(VW�� FH FRXUDQW HVW SDUIRLV UHPSODF« SDU XQ DXWUH GLULJ« HQ VHQV LQYHUVH
�6XG�6XG�(VW� HW VH SURGXLVDQW SDUWLFXOLªUHPHQW TXDQG OH YHQW VRXIIOH DYHF

YLROHQFH GX 1RUG�(VW� &HV FRXUDQWV RQW WUDQVSRUW« DX ORLQ OHV PDW«ULDX[
ILQV� GLUHFWHPHQW DSSRUW«V SDU OHV ULYLªUHV RX HQOHY«V ¢ OHXU GHOWD SDU OD
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PHU� WRXMRXUV WUªV IRUWH VXU OD F¶WH DX YHQW� /HV IRQGV «WDQW SHX FRQVLG«
UDEOHV HQ FHWWH U«JLRQ DX YRLVLQDJH GHV F¶WHV� OHV PDW«ULDX[ HQWUD°Q«V
RQW SX VH G«SRVHU SUªV G
HOOHV HW SURGXLUH DLQVL� ¢ SDUWLU GH OD &DSRW� GHV

DWWHUULVVHPHQWV GRQW O
LPSRUWDQFH VH PDQLIHVWH SDUWLFXOLªUHPHQW DX GHO¢
GH %DVVH�3RLQWH� &
HVW DLQVL TX
¢ O
2XHVW GH FH ERXUJ VH WURXYH XQH SHWLWH
EDLH� R»� SHX DYDQW O
«UXSWLRQ� RQ DYDLW FRQVWUXLW XQ HPEDUFDGªUH HW XQ
EULVH�ODPHV � HOOH HVW DXMRXUG
KXL V«SDU«H GH OD PHU SDU XQH EDUUH G
XQH
FHQWDLQH GH PªWUHV GH ODUJHXU �3O� ;;� ILJ� ��� $X PRLV GH QRYHPEUH �����
OHV DWWHUULVVHPHQWV VXU OD
F¶WH� ¢ O
2XHVW GH 0DFRXED�

«WDLHQW VXIILVDQWV SRXU TX
LO
QRXV DLW «W« SRVVLEOH G
DOOHU ¢
FKHYDO GH FH ERXUJ ¢ *UDQG
5LYLªUH HQ ORQJHDQW OH SLHG

GHV IDODLVHV TXH OD PHU
YHQDLW DXWUHIRLV EDLJQHU� SDU
SODFHV� OD SHWLWH SODJH GH

QRXYHOOH IRUPDWLRQ DYDLW SOXV
GH ��� PªWUHV GH ODUJHXU�

,O HVW LPSRVVLEOH GH IDLUH OD
SDUW TXL UHYLHQW ¢ FKDFXQ GHV

)LJ� ����� /
HPERXFKXUH GHV 5LYLªUHV %ODQFKH HW 6ªFKH�
�3KRWRJUDSKLH IDLWH ¢ ERUG GX -RXIIUR\HQ G«FHPEUH �����

GHX[ FRXUDQWV GRQW LO YLHQW
G
¬WUH TXHVWLRQ GDQV FHV SK«
QRPªQHV G
DWWHUULVVHPHQW� PDLV LOVHPEOH TXH O
LQIOXHQFH GH FHOXL GX 1RUG
1RUG�2XHVW DLW «W« SU«GRPLQDQWH� /H U¶OH MRX« SDU OH FRXUDQW GX 6XG�6XG
(VW HVW FHSHQGDQW ELHQ PLV HQ «YLGHQFH DX6XG GH OD &DSRW� FDU O¢ LO D VHXO DJL�
SXLVTXH FHWWH ULYLªUH HVW OD GHUQLªUH GDQV FHWWH GLUHFWLRQ TXL DLW FKDUUL« GHV

PDW«ULDX[ GH OD 0RQWDJQH 3HO«H� DSSRUW«V SDU VRQ DIIOXHQW� OD ULYLªUH )DODLVH�
$ ���� PªWUHV GH VRQ HPERXFKXUH� OH G«EDUFDGªUH GH OD 3HWLWH 5DYLQH� VHUYDQW
¢ O
XVLQH GH 9LY«� «WDLW REWXU« SDU XQH EDUUH VHPEODEOH ¢ FHOOH GH %DVVH�3RLQWH�
6RXV O
LQIOXHQFH GH OD YDJXH� FHV DSSRUWV U«FHQWV VXELVVHQW XQH SU«SD

UDWLRQ P«FDQLTXH «QHUJLTXH� HW� HQ RFWREUH ����� RQ \ YR\DLW G«M¢�

DSUªV OH UHWUDLW GH OD PHU� FHV FRQFHQWUDWLRQV G
K\SHUVWKªQH HW GH WLWDQR
PDJQ«WLWH� TXL VRQW VL IUDSSDQWHV VXU OHV SODJHV GH YLHX[ VDEOH GH O
LOH HW

HQ SDUWLFXOLHU VXU FHOOH GX &DUEHW�
�
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6XU OD F¶WH 2XHVW� OD PHU HVW WUªV SURIRQGH DX YRLVLQDJH LPP«GLDW GX
ULYDJH� DXVVL QH V
\ HVW�LO SURGXLW DXFXQ DWWHUULVVHPHQW LPSRUWDQW�$ OD VXLWH
GH O
«UXSWLRQ GX � PDL� OH GHOWD WRUUHQWLHO GH OD 5LYLªUH %ODQFKH V
HVW ELHQ
DYDQF« G
XQH WUHQWDLQH GH PªWUHV GDQV OD PHU� PDLV LO Q
D SDV WDUG« ¢ ¬WUH
DWWDTX«SDU OH IORW� F
HVW SUREDEOHPHQW XQ GH VHV UHVWHV� DFFUX SDU OHV QX«HV
DUGHQWHV GHV JUDQGV SDUR[\VPHV� TXL� HQ ILQ GH PDL� FRQVWLWXDLW DX 1RUG
GH VRQ HPERXFKXUH XQ SHWLW °ORW GH �� PªWUHV VXU ��� TX
D VLJQDO«

0� +LOO _��� ��� _ HW TXL Q
H[LVWDLW SOXV ¢ QRWUH DUULY«H�
i9,� � /D V«GLPHQWDWLRQ DX IRQG GH OD PHU�

/D TXDQWLW« FRORVVDOH GH PDW«ULDX[ DSSRUW«V ¢ OD PHU SDU OHV ULYLªUHV HW
SDUWLFXOLªUHPHQW SDU FHOOHV GX VHFWHXU FRXYHUW SDU OHV QX«HV DUGHQWHV D G½
SURGXLUH DX IRQG GH OD PHU GHV G«S¶WV GRQW O
«WXGH GLUHFWH «FKDSSH ¢ QRWUH
REVHUYDWLRQ � PDLV OHV FRQVWDWDWLRQV IDLWHV ORUV GH OD U«SDUDWLRQ GHV F¤EOHV
�SDJH ���� QRXVSHUPHWWHQW G
HQ DSSU«FLHU O
LPSRUWDQFH ����
6XU OD F¶WH RFFLGHQWDOH GH OD 0DUWLQLTXH� OHV IRQGV V
DEDLVVHQW WUªV

EUXVTXHPHQW � OD SHQWH LQGLTX«H VXU OD FDUWH ¢ O
HPERXFKXUH GH OD
ULYLªUH GHV 3ªUHV� SDU H[HPSOH� HVW GH �� S� ��� MXVTX
¢ ��� PªWUHV
GH OD F¶WH � DX GHO¢� HOOH GRLW V
DFFHQWXHU HQFRUH� FDU OHV IRQGV GH

���� PªWUHV VH UHQFRQWUHQW ¢ TXHOTXHV PLOOHV VHXOHPHQW GX ULYDJH� DLQVL
TX
RQ SHXW V
HQ UHQGUH FRPSWH SDU OD SHWLWH FDUWH GRQQ«H SDJH ���
2Q FRPSUHQG GªV ORUV FRPPHQW� VXU FHWWH SHQWH GH SU«FLSLFH� OHV WRUUHQWV
GH ERXH «SDLVVH� FKDUULDQW GHV EORFV «QRUPHV GH URFKHUV� GHV PDW«ULDX[
SLHUUHX[ GH WRXWHV GLPHQVLRQV� GHV DUEUHV� HWF�� RQW SX� VDQV VH GLIIXVHU
LPP«GLDWHPHQW GDQV O
HDX GH ODPHU� URXOHU DYHF XQH YLWHVVH FRQVLG«UDEOH YHUV
OHV SURIRQGHXUV R» LOV VRQW YHQXV VH FODVVHU� V
«WDOHU HW HQVHYHOLU OHV F¤EOHV�
-
DL FRQVXOW« ¢ FH VXMHW PRQ FRQIUªUH� 0� %RXTXHW GH OD *U\H� GRQW OD FRP

S«WHQFH VXU FHV TXHVWLRQV HVW ELHQ FRQQXH� HQ OXL FLWDQW QRWDPPHQW O
REVHU
YDWLRQ FRQVLJQ«H SDJH ����HQ QRWH�� DX VXMHW GH OD GLVSDULWLRQ EUXVTXH GH OD
ERXH «SDLVVH GH OD 5LYLªUH %ODQFKH� ¢ VRQ DUULY«H ¢ OD PHU� VDQV TXH OD VXU
IDFH GH FHOOH�FL HQ DLW «W« WURXEO«H� LO P
D IDLW UHPDUTXHU TXH� GDQV OHV
FRQGLWLRQV G
XQH SHQWH YLQJW IRLV PRLQGUH TXH FHOOH LQGLTX«H SOXV KDXW� OHV
HDX[ VLPSOHPHQW YDVHXVHV YRQW G«M¢ V
«SDQFKHU DX ODUJH VDQV TXH ULHQ ¢ OD

��� 'HV SK«QRPªQHV GH P¬PH RUGUH VH VRQW SURGXLWV VXU OHV F¶WHV GH 6DLQW�9LQFHQW� DX YRLVLQDJH
GH OD 6RXIULªUH�
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VXUIDFH QH WUDKLVVH OHXU SU«VHQFH� $ O
HPERXFKXUH GH OD *LURQGH� SDU
H[HPSOH� RQ YRLW OHV HDX[ VDOHV� ERXHXVHV� HQ MXVDQW� GLVSDUD°WUH WRXW G
XQ
FRXS HW OHXU FKHPLQHPHQW VXU OH IRQG SHXW ¬WUH FRQVWDW« ¢ SOXV GH �� PLOOHV
DX ODUJH�

,O H½W «W« GX SOXV KDXW LQW«U¬W GH SRXYRLU «WXGLHU OD ERXH UHFRXYUDQW OHV
F¤EOHV URPSXV � PDOKHXUHXVHPHQW� LO Q
HQ D SDV «W« UHFXHLOOL� -
DL IDLW YRLU

)LJ� ���� � /D GXQH GH FHQGUHV ILQHV GH O
([�9RWR QLYHO«H SDU OH YHQW� $ VRQ H[WU«PLW«� RQ YRLW OD
5LYLªUH GHV 3ªUHV� OH TXDUWLHU GX )RUW FRXYHUW GH FHQGUHV� SXLV� DX IRQG� OHV UXLQHV GX TXDUWLHU GX
0RXLOODJH� DX SLHG GX PRUQH G
2UDQJH� �3KRWRJUDSKLH IDLWH HQ G«FHPEUH ������

�SDJH ���� TXH FHOOH TXH M
DL SX G«WDFKHU GX WURQF G
DUEUH UHS¬FK« SDU
���� PªWUHV� ¢ �� PLOOHV DX ODUJH GH OD 5LYLªUH %ODQFKH� D OD FRPSRVLWLRQ
GH FHOOH TXH FKDUULDLW FHWWH ULYLªUH DX FRXUV GH O
«UXSWLRQ � FHWWH REVHUYD
WLRQ YLHQW GRQF ¢ O
DSSXL GH O
RSLQLRQ «PLVH SOXV KDXW� /HV PDW«ULDX[ GH
JURVVH WDLOOH GRLYHQW VH FRQFHQWUHU DX SLHG GX WDOXV VRXV�PDULQ SRXU \ IRU
PHU XQ FRQJORP«UDW� DORUV TXH OHV PDW«ULDX[ SOXV ILQV VRQW HQWUD°Q«V DX ORLQ�

i9,,� � /
DFWLRQ GX YHQW VXU OHV G«S¶WV GXV DX[ DSSRUWV GH O
«UXSWLRQ�
-
DL VLJQDO« �SDJH ���� O
LQIOXHQFH GH O
DOL]« VXU OD GLVSHUVLRQ GH OD FHQGUH

DX FRXUV GH VD FKXWH� /H YHQW D HX DXVVL XQH DFWLRQ� PLQLPH LO HVWYUDL� PDLV
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FHSHQGDQW LQW«UHVVDQWH ¢ VLJQDOHU� VXU OD FHQGUH SRVW«ULHXUHPHQW DX G«S¶W
GH FHOOH�FL� ��«WDLW SDUWLFXOLªUHPHQW VXU OH WUDMHW GHV QX«HV DUGHQWHV� O¢ R»

OD FHQGUH «WDLW HQFRUH FKDXGH HW SDU VXLWH WUªV PRELOH� HW QRWDPPHQW VXU
OHV IDODLVHV ERUGDQW OHV ULYLªUHV HW OH OLWWRUDO� TXH OH YHQW HQWUD°QDLW GHV WRXU
ELOORQV GH SRXVVLªUH UHQGDQW SDUIRLV WRXWH REVHUYDWLRQ LPSRVVLEOH� LOV «WDLHQW
VRXYHQW VL LQWHQVHV TXH GH ORLQ RQ SRXYDLW SUHVTXH OHV FRQIRQGUH DYHF GHV

IXPHUROOHV� LOV V
HQ GLVWLQJXDLHQW FHSHQGDQW HQ FH TX
LOV Q
«WDLHQW SDV ORFD
OLV«V HW TX
LOV «WDLHQW SOXV GLOO
XV� 2Q HQ REVHUYDLW VRXYHQW DXVVL DX SLHG GX

&RIO
UH ¢ 0RUW �VXU OH YHUVDQW UHJDUGDQW OH )RQGV &DQRQYLOOH�� LOV «WDLHQW

GXV ¢ OD FHQGUH «ERXO«H GX VRPPHW GH FH PDVVLI URFKHX[ SOXW¶W TX
¢ FHOOH

FQOFY«H¢OD VXUIDFH GH OD YDOO«H� )QILQ� DX FRXUV GH O
KLYHU ���������� QRXV
HQ DYRQV YX DXVVL GDQV OD SODLQH GH OD &RQVRODWLRQ� VXU OH TXDUWLHU GX

)RUW ¢ 6DLQW�3LHUUH� HQWUH FHOXL�FL HW OD 5LYLªUH 6ªFKH� SDUWRXW R» OH VRO

«WDLW UHFRXYHUW GH FHQGUHV ILQHV�

/
DFWLRQ GX YHQW ODLVVDLW ¢ OD VXUIDFH GH FHV FHQGUHV GHV WUDFHV GXUDEOHV�
HQ OD PRGHODQW ¢ OD ID©RQ G
XQH GXQH GH VDEOH RX G
XQ FKDPS GH QHLJH�
/D SHWLWH SODLQH YRLVLQH GH O
([�9ROR «WDLW ¢ FH SRLQW GH YXH WUªV FDUDFW«ULV
WLTXH� DLQVL TXH OH PRQWUH OD ILJXUH ��� �

/
DERQGDQFH GHV SOXLHV� TXL HQWUD°QDLHQW UDSLGHPHQW OHV SDUWLFXOHV ILQHV

GHV FHQGUHV HW GRQQDLHQW ¢ OD VXUIDFH GX VRO XQH FHUWDLQH FRK«VLRQ�
HQUD\DLW FHWWH «URVLRQ «ROLHQQH TXL� «WDQW GRQQ«H OD QDWXUH GHV FHQGUHV�
DXUDLW HX XQH LPSRUWDQFH FRQVLG«UDEOH VRXV XQ FOLPDW VHF�
-
DL REVHUY« SDUIRLV VXU OH SODWHDX VLWX« HQWUH OHV 5LYLªUHV 6ªFKH HW

%ODQFKH� HW VHXOHPHQW VXU OHV VXUIDFHV H[SRV«HV ¢ O
DOL]«� GHV ULGHV RX GHV

DU¬WHV HQ UHOLHI SDUIRLV WUDQFKDQWHV� HOOHV Q
«WDLHQW SRLQW OH U«VXOWDW G
XQH
«URVLRQ SDU O
HDX� FDU HOOHV Q
«WDLHQW SDV GLVSRV«HV VXLYDQW OD OLJXH GH SOXV
JUDQGH SHQWH � OHXU RULHQWDWLRQ GDQV OD GLUHFWLRQ GHV YHQWV FRQVWDQWV «WDLW

UHPDUTXDEOH� /HXUV IRUPHV «WDLHQW VRXYHQW LQIOXHQF«HV SDU OD SU«VHQFH GH

ODSLOOLV D\DQW VHUYL GH ERXFOLHU HW SHUPLV OD SURGXFWLRQ GH SHWLWHV S\UDPLGHV

SHUFK«HV� &H SK«QRPªQH «WDLW LQFRQWHVWDEOHPHQW G½ ¢ O
DFWLRQ GHV SDUWLFXOHV
VROLGHV WUDQVSRUW«HV SDU OH YHQW� LO RIIUDLW OD SOXV JUDQGH DQDORJLH DYHF FHOXL
TXL VH SURGXLW GDQV OHV GXQHV GH VDEOH GX 3DV�GH�&DODLV� HW GRQW M
DL «WXGL«
U«FHPPHQW OH P«FDQLVPH VXU OD SODJH GH %HUFN�VXU�0HU�
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i ,�  3K«QRPªQHV «OHFWULTXHV HW PDJQ«WLTXHV�

�� 3K«QRPªQHV �7 «OHFWULFLW« DWPRVSK«ULTXH�

/HV KDXWHV FRORQQHV GH YDSHXU HW GH FHQGUHV V
«OHYDQW YLROHPPHQW G
XQ
FUDWªUH HQ «UXSWLRQ VRQW G
RUGLQDLUH OH VLªJH G
LPSRUWDQWV SK«QRPªQHV

«OHFWULTXHV� TXL SDUDLVVHQW G«WHUPLQ«V HQ SDUWLH SDU OHV IURWOHPHQOV «QHU

JLTXHV VH SURGXLVDQW GDQVOHXU QLDVVH� DLQVL TX
¢ OHXU FRQWDFW DYHF O
DWPRVSKªUH�
WUDYHUV«H FRPPH ¢ O
HPSRUWH�SLªFH� OD FRPSDUDLVRQ DYHF OD PDFKLQH K\GUR
«OHFWULTXH G
$UPVWURQJ D «W« IDLWH GHSXLV ORQJWHPSV� /� 3DOPLHUL� TXL D

«WXGL« DYHF JUDQG G«WDLO FHWWH TXHVWLRQ� ORUV GH O
«UXSWLRQ GX 9«VXYH GH �����
D FKHUFK« ¢ G«PRQWUHU ���� ¢ O
DLGH G
H[S«ULHQFHV� TXH OD SULQFLSDOH RULJLQH
GH PDQLIHVWDWLRQV «OHFWULTXHV GHV QXDJHV YROFDQLTXHV HVW OH SOXV VRXYHQW
GLII«UHQWH� '
DSUªV OXL� OD YDSHXU G
HDX� SHQGDQW VRQ DVFHQVLRQ YHUWLFDOH
HW VD FRQGHQVDWLRQ� GH P¬PH TXH OHV PDW«ULDX[ VROLGHV TXL O
DFFRP

SDJQHQW� VH FKDUJH G
«OHFWULFLW« SRVLWLYH� PDLV FHV GHUQLHUV HQ UHWRPEDQW
VH FKDUJHQW G
«OHFWULFLW« GH VHQV FRQWUDLUH� ,O HQ U«VXOWH GHV GLII«UHQFHV FRQ
VLG«UDEOHV GH SRWHQWLHO� TXL VH WUDGXLVHQW SDU GHV G«FKDUJHV EUXVTXHV� SDU
GHV «FODLUV� VXUWRXW GDQV OD SDUWLH PR\HQQH GH OD FRORQQH GH YDSHXU� O¢ R»

LO \ D FRQIOLW HQWUH OHV ERXII«HV DVFHQGDQWHV HW OHV PDW«ULDX[ VROLGHV
UHWRPEDQW VXU SODFH� 0� $QJRW P
D IDLW UHPDUTXHU TX
LO \ DXUDLW SHXW�¬OUH
OLHX DXVVL GH WHQLU FRPSWH GH FH IDLW TXH OHV QLDVVHV JD]HXVHV HW VROLGHV�
VRUWDQW GH O
LQW«ULHXU GX VRO ¢ XQ SRWHQWLHO QXO� VH WURXYHQW EUXVTXHPHQW

��� &URQDFD GHO 9HVXYLR � 6RPPDULR G«OLD VORULD��� GHO 9HVXYLR��� VHJXLWD GD HVOHVD L�HOD��LRQH GH
O
XOWLLQR LQFHQGLR GHO���� �$QQ� 5�2VVHL7� PHWHRURO� 9HVXYLDQR�L� � /
DXWHXU D FRQVWDW« TXH OXV
SK«QRPªQHV «OHFWULTXHV VH PDQLIHVWDLHQW H[FOXVLYHPHQW GDQV OHV QXDJHV FKDUJ«V GH FHQGUH� HW
MDPDLV GDQV OHV FRORQQHV EODQFKHV� XQLTXHPHQW IRUP«HV SDU OD YDSHXU G
HDX� OLQH UHPDUTXH DQD
ORJXH SHXW ¬WUH IDLWH DX VXMHW GH O
«UXSWLRQ mOH OD 0RQWDJQH O
HO«H� LO IDXW QRWHU TXH OH VRPPHW GX
YROFDQ «WDLW IU«TXHPPHQW OH VLªJH G
RUDJHV DFFRPSDJQ«V G
«FODLUV� PDLV FHX[�FL Q
DYDLHQW ULHQ GH
YROFDQLTXH � M
HQ DL VXEL SOXVLHXUV GH FH JHQUH VXU OHV ERUGV GX FUDWªUH � OHV «FODLUV� SUHVTXH UHUOL
OLJQHV� WRXFKDQW OH VRO� «WDLHQW HOO
UD\DQOV HW G
XQ EODQF «EORXLVVDQW�
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WUDQVSRUW«HV GDQV GHV FRXFKHV «OHY«HV GH O
DWPR VSKªUH� R» OH SRWHQWLHO
SHXW DWWHLQGUH GHV GL]DLQHV GH PLOOLHUV GH YROWV� LO GRLW SDU VXLWH HQ U«VXOWHU
GHV G«FKDUJHV EUXVTXHV HW YLROHQWHV�
/H YROFDQ GH OD 0RQWDJQH 3HO«H Q
D SDV IDLW H[FHSWLRQ ¢ OD UªJOH J«Q«UDOH �

OHV U«FLWV GHV W«PRLQV GHV SUHPLHUV MRXUV GH O
«UXSWLRQ LQGLTXHQW TXH OD
FRORQQH GH YDSHXU HW GH FHQGUHV� YXH GH 6DLQW�3LHUUH� «WDLW VLOORQQ«H
G
«FODLUV� PDLV LOV QH IRQW SDV PHQWLRQ GHV SDUWLFXODULW«V TXL VRQW GHYHQXHV
FDUDFW«ULVWLTXHV GHV JUDQGV SDUR[\VPHV� 1RQ VHXOHPHQW� HQ HIIHW� FHX[�FL
RQW «W« VLJQDO«V SDU XQH TXDQWLW« H[WUDRUGLQDLUH G
HIIOXYHV «OHFWULTXHV�
SU«VHQWDQW WRXWHV OHV IRUPHV KDELWXHOOHV� PDLV LO\ D HX HQ RXWUH SURGXFWLRQ
G
XQH FDW«JRULH VS«FLDOH G
«FODLUV� HQ IRUPH G
«WRLOHV VFLQWLOODQWHV� TXH OHV
REVHUYDWHXUV DP«ULFDLQV RQW G«VLJQ«V VRXV OH QRP GH VWDU�OLJKWQLQJV

�0� .HQQDQ�� GH VFLQWLOODWLQJ �0� +RYH\� RX GH FRUXVFDWLQJ �0� -DJJDU��
OLJKWQLQJV� /D FRQFRUGDQFH GHV GHVFULSWLRQV TXL P
HQ RQW «W« GRQQ«HVSDU GH
QRPEUHX[ W«PRLQV QH ODLVVH SDV GH GRXWH VXU OD U«DOLW« GH OHXU H[LVWHQFH �
OD SU«VHQFH GH FH JHQUH G
«FODLUV GDQV OHV QXDJHV� HPSRUW«V ¢ SOXV GH

�� NLORPªWUHV GX FUDWªUH� QH SHUPHW SDV GH V
DUU¬WHU ¢ O
K\SRWKªVH TXH

OHV REVHUYDWHXUV DLHQW HX GHYDQW OHV \HX[ TXHOTXHV�XQV GH FHV QRPEUHX[
EORFV GH ODYH LQFDQGHVFHQWH TXL� ORUV GHV SDUR[\VPHV� «WDLHQW SURMHW«V ¢ GH
JUDQGHV KDXWHXUV� FDU FHX[�FL UHWRPEDLHQW WRXMRXUV VXU OHV IODQFV GX YROFDQ�
-H Q
DL PDOKHXUHXVHPHQW SDV G
REVHUYDWLRQV SHUVRQQHOOHV VXU FH VXMHW� OHV
SK«QRPªQHV «OHFWULTXHV DX[TXHOV M
DL DVVLVW«� ELHQ TXH SDUIRLV LQWHQVHV�
Q
D\DQW SU«VHQW« ULHQ GH VS«FLDO�
3URMHFWLRQV YHUWLFDOHV� � 0� .HQQDQ D DVVLVW« GH 9LY« ¢ O
«UXSWLRQ GX

�� PDL � LO D GRQQ« OD GHVFULSWLRQ VXLYDQWH GHV SK«QRPªQHV «OHFWULTXHV�
TX
LO D REVHUY«V� QRQ VHXOHPHQW DX�GHVVXV GX FUDWªUH�� PDLV HQFRUH GDQV OH QXDJH V
«ORLJQDQW GH FHOXL�FL _ ����� ��_��

� 7KH GLVWLQFWLYH FKDUDFWHULVWLFV RI WKLV OLJKWQLQJ >VWHOODU OLJKWQLQJ
� ZHUH WKH VKRUWQHVV RI WKH VWUHDN� WKH FRPSDUDWLYHO\ JUHDW VL]H DQG� EULOOLDQF\ RI WKH VSDUN� RU OLJKW�EXUVW� DW WKH HQG RI WKH VWUHDN� DQG

WKH VLQJOH ERRPLQJ UHSRUW WKDW IROORZHG� 6RPHWLPHV WKUHH RU IRXU
)LJ� ���� � /HV JUHDW VSDUNV� FRQQHFWHG E\ ILHU\ VWUHDNV� ZRXOG IODVK RXW WRJHWKHU LQ
«FODLUV GX �� PDL
� � WKLV ZD\ �ILJ� ���� DQG DW RWKHU WLPHV WKH VWDUV ZRXOG EXUVW VR IDU EDFNG
DSUªV 0� .HQQDQ�

�

LQ WKH FORXG WKDW WKH VWUHDNV ZHUH LQYLVLEOH DQG WKHUH ZDV RQO\ D
FLUFXODU LUUDGLDWLRQ RI WKH YDSRU� ,I WKHUH ZDV DQ\ VWRUP OLJKWQLQJ

RI WKH RUGLQDU\ NLQG LQ WKH HDUOLHU VWDJHV RI WKH HUXSWLRQ� LW ZDV VR PXFK OHVV QRWLFHDEOH
WKDQ WKH VWHOODU OLJKWQLQJ WKDW LW HVFDSHG P\ REVHUYDWLRQ � DQG O DP TXLWH VXUH WKDW WKHUH
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ZDV QR UROOLQJ� UHYHUEHUDWLQJ WKXQGHU DWDOO XQWLO QHDU WKH ��ORVH RI WKH GLVSOD\� ZKHQ UHGGLVK
OLJKWQLQJ�EROWV EHJDQ WR GDUW GRZQ RQ WKH YROFDQR IURP WKH GHYHORSLQJ VWRUP�FORXG RYHU WKH
RUDWRU� %HIRUH WKDW OLPH DOO� RU QHDUO\ DOO� RI �OLH HOHFWULF GLVFKDUJHV KDG HQGHG LQ VWHOODU OLJ KW�
EXUVWV� DQG DOO RI WKH WKXQGHU KDG EHHQ PDGH XS RI VHSDUDWH DQG GLVWLQFW UHSRUWV� OLNH WKH
WKXQGHU RI D KHDY\ DQG UDSLG FDQQRQDGH� 7KH JHQHUDO HIIHFW RI WKH VWHOODU OLJKWQLQJ ZDV WKDW
RI D VKRUW� WKLQ HOHFWULF GLVFKDUJH VWULNLQJ DQG LJQLWLQJ D SRFNHW RI LQIODPPDEOH JDV LQ WKH
FORXG RI YROFDQLF YDSRU�

'HV SK«QRPªQHV WRXW ¢ W
DLW VHPEODEOHV RQW «W« REVHUY«V SDU 0� ,OHLOSULQ�
ORUV GH O
«UXSWLRQ GX �� DR½W� DORUV TX
LO «WDLW U«IXJL« ¢ O
KDELWDWLRQ 3«FRXO�
SUªV GH 9LYH >��� ���@� 9RLFL� HQ HIOHI� FLW«H WH[WXHOOHPHQW OD GHVFULSWLRQ
TX
LO HQ GRQQH �

7KH KHDYHQV ZHUH DJORZ ZLWK ILUH� HOHFWULF IODVKHV RI EOLQGLQJ LQWHQVLW\ WUDYHUVLQJ WKH
UHFHVVHV RI EODFN DQG SXUSOH FORXGV� DQG FDVWLQJ D OXULG SDOORU RYHU WKH GDUNQHVV WKDW
VKURXGHG WKH ZRUOG� 6FLQWLOODWLQJ VWDUV EXUVW IRUWK OLNH FUDFNOLQJ OLUH�ZRUNV� DQG VHUSHQW
OLQHV ZRXQG WKHPVHOYHV LQ DQG RXW OLNH WUDYHOOLQJ ZDYH�FUHVWV���� 7KH QXPEHU RI IRUPV LQ ZKLFK
WKH LOOXPLQDWLRQ DSSHDUHG ZDV EHZLOGHULQJ� DQG , FDQ RQO\ UHFDOO D IHZ WKH SLFWXUH RI ZKLFK
SUHVHQWHG LWVHOI WR P\ H\HV ZLWK SUHFLVLRQ � VKRUW� VWUDLJKW� URG�OLNH OLQHV� VSLUDOV� ORQJ�
DUPHG VWDUV� DQG FLUFOHV ZLWK VWDU�DUPV KDQJLQJ RII IURQW W�LH ERUGHU OLNH VR PDQ\ WDLOV� ,Q
DGGLWLRQ WR WKHVH ZHUH WKH VFLQWLOODQW VWDUV WR ZKLFK UHIHUHQFH KDV DOUHDG\ EHHQ PDGH� DQG
,KH EOLQGLQJ� +DVKHV RI QRUPDO RU ]LJ�]DJ� OLJKWQLQJ� 7KHUH ZHUH QR SHDOV RI WKXQGHU� EXW D
FRQWLQXRXV URDU VZHSW WKURXJK WKH KHDYHQV� PRXQWLQJ ZLWK FUHVHHQGRV DQG IDOOLQJ RLO
 ZLWK
DOWHUQDWLQJ� IDU�UHDFKLQJ� GLPLQXHQGRV� 6RPH SUHWHQG WR KDYH KHDUG D IHHEOH FUDFNOLQJ�� OLNH�
WKDW ZKLFK LV VR RIWHQ KHDUG LQ DVVRFLDWLRQ ZLWK DQ DXURUDO GLVSOD\� EXW , DP QRW VXUH WKDW ,
FRXOG UHFRUG WKLV FRQGLWLRQ� ZKLFK PD\ HDVLO\ KDYH H[LVWHG� DPRQJ P\ RZQ H[SHULHQFHV�
7KH +DVKHV ZHUH EHZLOGHULQJO\ QXPHURXV� DQG WKH VLQJXODU IRUPV LQWHUZRYHQ ZLWK RQH
DQRWKHU LQ VXFK D ZD\ DV WR PDNH ORFDOL]DWLRQ GLIILFXOW� 7KH VFLQWLOODQW VODUV DORQH DSSHDUHG
WR KDYH D SODFH RI WKHLU RZQ� QHDUHU WKH ERUGHU RI WKH JURDW FORXG� DQG SHUKDSV LQ WKH
KLJKHVW SDUWV RI LW� 'LUHFWO\ RYHU WKH VXPPLW RI 3HO«H WKHUH ZDV OLWWOH WR EH VHHQ� :KR LV
WKHUH WR WHOO XV ZKDW WKRVH SHFXOLDU +DVKHV DUH" $UH WKH\ HOHFWULF� RU DUH WKH\ WKH +DVKHV RI
KXQWLQJ JDVHV"�� ,W LV FHUWDLQ WKDW PRVW RI WKHP DUH QRW FRQQHFWLYH GLVFKDUJHV� IRU WKH\ UXQ
WKURXJK� RU DUH FRQWDLQHG LQ LQGLYLGXDO FORXGV RI VPDOO GLPHQVLRQV�

&HV SK«QRPªQHV SDUDLVVHQW DQDORJXHV� VLQRQ LGHQWLTXHV� ¢FHX[TXL RQW «W«
VLJQDO«V SDU 3RQG HW 6PLWK ��� DX FRXUV GH O
«UXSWLRQ GX 0RQW 7DUDZHUD

��� MXLQ ������

7KH YDVW FORXG DSSHDUV WR KDYH EHHQ KLJKO\ FKDUJHG ZLWK OLJKWQLQJ� ZKLFK ZDV +DVKLQJ
DPL GDUWLQJ DFFURVV DQG WKURXJK LW � VRPHWLPHV VKRRWLQJ XSZDUGV LQ ORQJ FXUYHG VWUHDPHUV�
DQG RWKHUV IROORZLQJ KRUL]RQWDO RU GRZQZDUG GLUHFWLRQV� WKH IODVKHV IUHTXHQWO\ HQGLQJ
LQ EDOOV RI ILUH� ZKLFK DV RIWHQ KXUVW LQWR WKRXVDQG RI URFNHW�OLNH VWDUV�

0� .HQQDQ >���� � ��@ D UDSSHO« ¢ FH VXMHW XQH REVHUYDWLRQ GX FDSLWDLQH
:DWVRQ� GX QDYLUH DQJODLV &OXWUOHV ILD�� TXL� ORUV GH O
«UXSWLRQ GX .UDNDWDX�

�L� 7UDQVDFW� 6HZ =HDODQG ,QVWLWXWH� ;,;� ����� ����
/DFURL[�  0RQWDJQH 3HO«H�
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YLW DX�GHVVXV GXYROFDQ� GDQV OD QXLW GX �� DR½W ����� XQ m FRQWLQXDO UROO RI
EDOOV RI ZKLWH ILUH }� DORUV TX
LO HQ «WDLW «ORLJQ« GH �� PLOOHV�
3HXW�¬WUH HVW�FH DXVVL ¢ FH P¬PH W\SH G
«FODLUV TX
LO \ D OLHX GH UDSSRUWHU

FHX[ TXH 6LU :� +DPLOWRQ ��� D REVHUY«V SHQGDQW OHV «UXSWLRQV GX 9«VXYH GH
���� HW ����� m %HVLGHV WKH OLJWKQLQJ�ZLFK SHUIHFWO\ UHVHPEOHG WKH FRPPRQ
IRUNHG OLJKWQLQJ _«FODLUV HQ ]LJ]DJ� WKHUH ZHUH PDQ\ PHWHRUV� OLNH ZKDW
DUH YXOJDUO\ FDOOHG IDOOLQJ VWDUV ���� }
1X«HV DUGHQWHV�� /HV REVHUYDWLRQV IDLWHV SDU 00� $QGHUVRQ HW )OHWW

VXU OD QX«H GX � MXLOOHW RQW XQ JUDQG LQW«U¬W� FDU HOOHV SHUPHWWHQW
G
H[SOLTXHU OHV SK«QRPªQHV «OHFWULTXHV GRQW FHOOHV GX � HW GX ��PDL RQW
«W« OH VLªJH� /HV VDYDQWV DQJODLV > ������@ RQW YX GDQV FHWWH QX«H GH UDSLGHV
«FODLUV� VL FRXUWV TX
LOV VHPEODLHQW SDUIRLV Q
¬WUH TXH GHVSRLQWV� HW G
DXWUHV
SOXV ORQJV� IRUP«V GH OLJQHV UDPLIL«HV HW FURFKXHV� TXL VHUSHQWDLHQW
HW VFLQWLOODLHQW� ,OV «WDLHQW SDUIRLV YHUG¤WUHV� SHXW�¬WUH SDUFH TX
LOV «WDLHQW YXV
¢ WUDYHUV XQH IDLEOH «SDLVVHXU GH QXDJH� HW TXHOTXHIRLV MDXQ¤WUHV� %HDXFRXS

G
HQWUH HX[ VHPEODLHQW ¬WUH IRUP«V SDU XQH VXFFHVVLRQ GH SRLQWV «WLQFH
ODQWV� SOXW¶W TXH SDU XQ WUDLW FRQWLQX� &HV «FODLUV «WDLHQW IU«TXHPPHQW
KRUL]RQWDX[� G
DXWUHV SDUWDLHQW REOLTXHPHQW G
XQ OREH GH OD QX«H ¢ XQ
DXWUH� $ OD EDVH GH OD QX«H� ¢ VRQ FRQWDFW DYHF OD PHU� RQ YR\DLW XQH OLJQH
GH OXHXUV «WLQFHODQWHV FKDQJHDQW FRQVWDPPHQW� YDULDQW HQ SURSRUWLRQV�

PDLV QH GLVSDUDLVVDQW MDPDLV�&HWWH YXH D UDSSHO« DX[ DXWHXUV OHV U«FLWV GHV
KDELWDQWV GH 6DLQW�9LQFHQW GLVDQW TXH OD QX«H GX �PDL «WDLW UHPSOLH GH IHX�
/H OLHXWHQDQW GH YDLVVHDX %HQRLW G
$]\ HW OH P«FDQLFLHQ SULQFLSDO GX

%UXL[� 0� 5RVHO� TXL VH WURXYDLHQW OH � MXLOOHW� DX PRPHQW GH O
«UXSWLRQ� ¢
O
DPVH GX &«URQ �YRLU SDJH ����� RQW ELHQ YRXOX PH GRQQHU OH U«FLW GH OHXUV
REVHUYDWLRQV � M
HQ H[WUDLV OHV SDVVDJHV VXLYDQWV� -H UDSSHOOHUDL TXH�
G
DSUªV OHXU SRVLWLRQ� LOV Q
RQW SX YRLU TXH OD SDUWLH VXS«ULHXUH GH OD QX«H
GDQV VRQ WUDMHW GDQV OD 5LYLªUH %ODQFKH HW OD ILQ GH VRQ SDUFRXUV VXU OD PHU�

'DQV OH QXDJH QRLU� GHX[ RX WURLV PLQXWHV DSUªV OH G«EXW GH O
«UXSWLRQ� QRXV REVHUYRQV GH
WRXV OHV F¶W«V� PDLV SOXV QHWWHPHQW DX ]«QLWK� GHV G«FKDUJHV «OHFWULTXHV� VRUWHV GH ERXOHV GH
IHX� TXL URXOHQW FRPPH G
LQQRPEUDEOHV ELOOHV� WURS YLROHPPHQW ODQF«HV VXU XQ ELOODUG� 8Q

��� :� ,ODPLOWRQ� 2EVHUYDWLRQV RQ 0RXQW 9HVXYLXV� 0RXQW (WQD DQG RWKHUV YROFDQRV� � YRO� ��� ���
S� ��� /RQGRQ� �����
��� 3OLQH OH -HXQH� GDQV VD GHVFULSWLRQ GH O
«UXSWLRQ GX 9«VXYH HQ O
DQ ��� VLJQDOH TXH 0LVªQH�

VLWX«H ¢ HQYLURQ �� NLORPªWUHV GX YROFDQ� IXW FRXYHUWH SDU XQ QXDJH «SDLV DX PLOLHX GXTXHO EULOODLHQW
GH QRPEUHX[ «FODLUV � m $E DOWHUR ODWHUH QXEHV DWUD HW KRUUHQGD LJQHL VSLULWXV WRUWLV YLEUDWLVTXH GLVFXU
VLEXV UXSWD� LQ ORQJDV IODPPDUXP ILJXUDV GHKLVFFEDW� IXOJRULEXV LOO¨ HW VLPLOHV HW PDMRUHV HUDQW�}�9RLU S������
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FU«SLWHPHQW GH IHX ¢ YRORQW« GH PRXVTXHWHULH LQWHQVH HW VHF� PDLV QRQ DVVRXUGLVVDQW� SDUDLW
SURYHQLU GH FHW HVVDLP GH OXFLROHV J«DQWHV �0� %HQRLW G
$]\��
/H SK«QRPªQH SHXW ¬WUH DVVH] H[DFWHPHQW FRPSDU« ¢ XQH VXFFHVVLRQ LQLQWHUURPSXH

GH SHWLWHV ODQJXHV GH IHX� VHUSHQWDQW GDQV O
REVFXULW« HW WRXWHV GLULJ«HV YHUV OH 6XG >OD QX«H
VH GLULJHDLW YHUV OH 6XG�2XFVW- HW TXL V
«WHQGUDLHQW FO VH O
DOOXPHUDLHQW VDQV DXFXQH LQWHUUXS
WLRQ GH �
HIOHW G
HQVHPEOH� ¢ XQH VHFRQGH G
LQWHUYDOOH� RX HQFRUH DX[ UHOOHOV LQFHVVDQWV TXH
U«SDQGUDLHQW GH WRXV F¶W«V XQH PXOWLWXGH GH SRLVVRQV GRU«V IU«WLOODQW GDQV O
HDX HW VH VXLYDQW
GDQV OD P¬PH GLUHFWLRQ �0� ,ORVHO��

/H FURTXLV GH OD QX«H GX �� PDL� GRQW LO D «W« TXHVWLRQ SDJH ���� UHSU«
VHQWH FHV P¬PHV «FODLUV HQ IRUPH G
«WRLOHV� ,O Q
HVW JXªUH GRXWHX[� DSUªV
FHV GLYHUVHV GHVFULSWLRQV� TX
LO QH IDLOOH DWWULEXHU DX P¬PH SK«QRPªQH
OH IHX TXH FHUWDLQV REVHUYDWHXUV SU«WHQGHQW DYRLU YX GDQV OD QX«H GHVWUXF
WULFH GH 6DLQW�3LHUUH� 0� 0LUYLOOH P
D UDSSRUW« OH U«FLW G
XQ KDELWDQW GX 2DUEHW�
TXL D YX OD QX«H GX �� DR½W � LO \ D UHPDUTX« GHV «FODLUV HQ ]LJ]DJ �YHUWLFDX[��
4XDQW DX[ QX«HV DUGHQWHV� TXH QRXV DYRQV REVHUY«HV GH MRXU� HOOHV QH

SU«VHQWDLHQW SDV GH SK«QRPªQHV «OHFWULTXHV GLVWLQFWV� PDLV FHOD SHXW ¬WUH
G½ DX[ FRQGLWLRQV G
«FODLUDJH LQWHQVH GDQV OHVTXHOOHV EHDXFRXS G
HQWUH HOOHV
VH VRQW SURGXLWHV� RQ VDLW� HQ HIIHW� TXH IRUW VRXYHQW F
HVW ¢ SHLQH VL O
RQ

DSHU©RLW OHV «FODLUV SHQGDQW OHV RUDJHV TXL «FODWHQW DX PLOLHX GH OD MRXU
Q«H� 3OXV ODUG� GDQV OH FRXUDQW GH O
DQQ«H ����� OHV QX«HV GX ��� PDUV HW

GHV � HW �� VHSWHPEUH RQW «W« VLJQDO«HV SDU XQ JUDQG «FODLU XQLTXH� TXL OHV
D VLOORQQ«HV GH KDXW HQ EDV� DX PLOLHX GH OHXU FRXUVH� WDQGLV TXH� GDQV
FHOOHV GX �� PDL� RQ D FRQVWDW« XQ JUDQG QRPEUH G
«FODLUV� VXU OD IRUPH
GHVTXHOV LO QH P
D SDV «W« GRQQ« GH UHQVHLJQHPHQWV � LOV GHYDLHQW� SDU
VXLWH� ¬WUH GX W\SH FRPPXQ�
2EVHUYDWLRQV IDLWHV GH )RUW�GH�)UDQFH�  /HV QXDJHV YROFDQLTXHV TXL�

ORUV GH SDUR[\VPHV� VRQW SDUYHQXV DX�GHVVXV GH )RUW�GH�)UDQFH� F
HVW�¢�
GLUH ¢ �� NLORPªWUHV GX FUDWªUH� «WDLHQW� HX[ DXVVL� OH VLªJH G
LPSRUWDQWHV
PDQLIHVWDWLRQV «OHFWULTXHV TXL RQW «W« VXUWRXW LQWHQVHV OH � MXLOOHW HW OH

�� DR½W� /HV UHQVHLJQHPHQWV VXLYDQWV P
RQW «W« IRXUQLV SDU 0� 0LUYLOOH�

�� PDL�  'ªV VRQ DSSDULWLRQ� OH QXDJH HVW VLOORQQ« GH QRPEUHX[ «FODLUV «EORXLVVDQWV TXL
OH WUDYHUVHQW HQ WRXV VHQV VDQV LQWHUUXSWLRQ � EHDXFRXS G
«FODLUV SDUDLVVHQW FRPPH GHV
SRLQWV OXPLQHX[ WUªV YLIV�
� MXLOOHW�  'HV PLOOLHUV GH SRLQWV OXPLQHX[� WUªV EULOODQWV� DSSDUDLVVDLHQW HW GLVSDUDLV

VDLHQW VDQV FHVVH � F
«WDLW XQ S«WLOOHPHQW LQLQWHUURPSX� &HUWDLQV GR FHV SRLQWV VHPEODLHQW VH
G«SODFHU UDSLGHPHQW HQ WRXV VHQV� 2Q GLVWLQJXDLW DXVVL GHV «FODLUV HQ ]LJ]DJ WUªV
UDPLIL«V� GRQW TXHOTXHV�XQV SU«VHQWDLHQW GHV DLJUHWWHV OXPLQHXVHV� G
DXWUHV DSSDUDLVVDLHQW
FRPQLH GHV HIIOXYHV GH WRXWHV GLPHQVLRQV� /D FRXOHXU GH FHV «FODLUV «WDLW HQ J«Q«UDO GH
QXDQFH YLRODF«H S¤OH� PDLV TXHOTXHV�XQV DYDLHQW XQH WHLQWH URXVVH SDUWLFXOLªUH� 2Q HQWHQGDLW
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XQ JURQGHPHQW FRQWLQX� SURYHQDQW GX QXDJH� HW RQ SHUFHYDLW QHWWHPHQW XQH RGHXU G
R]RQH�
�� DR½W�  /H QXDJH YROFDQLTXH DSSDUD°W ¢ O
KRUL]RQ ¢ � KHXUHV HW V
DYDQFH UDSLGHPHQW

VXU OD YLOOH� /HV SK«QRPªQHV «OHFWULTXHV RQW «W« UHPDUTXDEOHV HW EHDXFRXS SOXV LQWHQVHV
TXH FHX[ SURGXLWV SDU O
«UXSWLRQ GX � MXLOOHW� WRXW HQ «WDQW HQWLªUHPHQW DQDORJXHV� /HV
«FODLUV «WDLHQW SOXV YLIV HW SOXV QRPEUHX[� /HV SHWLWV «FODLUV VLPXOWDQ«V� VFLQWLOODQWV HW ]LJ]D
JXHV� TXL IRUPDLHQW XQH FU«SLWDWLRQ LQLQWHUURPSXH� «WDLHQW HIIDF«V GH WHPSV HQ WHPSV SDU XQ
HIIOXYH SOXV LQWHQVH «FODLUDQW WRXO OH QXDJH� /
DUULªUH GH FH GHUQLHU� V 
DOORQJHDQW HQ TXHXH
YHUV OH FUDWªUH� «WDLW FRQVWDPPHQW LOOXPLQ«� &HV SK«QRPªQHV «OHFWULTXHV VH VRQW SURORQJ«V
WUªV ORQJWHPSV� ¢ PLQXLW� TXHOTXHV HIIOXYHV «WDLHQW HQFRUH DSSDUHQWV� RQ SHUFHYDLW XQH
RGHXU G
R]RQH DVVH] QHWWH� -XVTX
¢ �� KHXUHV GHV JURQGHPHQWV SXLVVDQWV Q
RQW FHVV« GH VH
IDLUH HQWHQGUH�

/RV U«FLWV GHV QRPEUHX[ VSHFWDWHXUV GH FHV SK«QRPªQHV TXH M
DL
LQWHUURJ«V QH GLIIªUHQW HQ ULHQ G
HVVHQWLHO GH FHOXL GH 0� 0LUYLOOR�
$FWLRQ GHV SK«QRPªQHV «OHFWULTXHV�  /HV SK«QRPªQHV «OHFWULTXHV� PDOJU«

OHXU LQWHQVLW«� QH VHPEOHQW SDV DYRLU MRX« XQ U¶OH DSSU«FLDEOH GDQV OD

GHVWUXFWLRQ� HQ G«SLW GHV U«FLWV PHUYHLOOHX[ TXL RQW «W« IDLWV ¢ OHXU VXMHW ����
-
DL PRQWU« SOXV KDXW TX
LO Q
HVW SDV SRVVLEOH GH SURXYHU TX
LO \ DLW
HX GHV «OHFWURFXWLRQV� QL ¢ 6DLQW�3LHUUH� QL DX 0RUQH�5RXJH� ELHQ TX
LO
Q
\ DLW DXFXQH LPSRVVLELOLW« ¢ FH TX
LO V
HQ VRLW SURGXLW� -H Q
DL WURXY« GH

IXOJXULWHV� QL GDQV OD YLOOH� QL GDQV OHV ERXUJV G«OUXLWV� OHV SRWHDX[ W«O«

SKRQLTXHV IRUP«V SDU GHV UDLOV HQ IHU� OHV JULOOHV GH IHU� Q
\ SU«VHQWDLHQW

SDV WUDFH GH FRXSV GH IRXGUH� OHV ILOV W«O«SKRQLTXHV «WDLHQW LQWDFWV� SDU
WRXW R» RQ OHV WURXYDLW GDQV GHV HQGURLWV R» LOV DYDLHQW «FKDSS« ¢ O
LQFHQGLH�
'HV WURXEOHV GDQV OHV FRPPXQLFDWLRQV W«O«SKRQLTXHV RQW WUªV FHUWDLQH

PHQW DFFRPSDJQ« WRXWHV OHV «UXSWLRQV� PDLV LOV RQW «W« WRXMRXUV U«GXLWV ¢

GHV LQWHUUXSWLRQV ORFDOLV«HV GDQV OH YRLVLQDJH GX YROFDQ HW QH SU«VHQWDQW SDV
GH FDUDFWªUHV VS«FLDX[ � LOV RQW «W« GH O
RUGUH GH FHX[ TXL ¢ OD 0DUWLQLTXH
 R» OH U«VHDX HVO HQ WUªV PDXYDLV «WDW  VH SURGXLVHQW VL VRXYHQW LQG«

SHQGDPPHQW GH WRXW SK«QRPªQH YROFDQLTXH� ,O P
D «W« LPSRVVLEOH G
REWHQLU
GX VHUYLFH ORFDO GX W«O«SKRQH GHV UHQVHLJQHPHQWV SU«FLV VXU OHV KHXUHV

DX[TXHOOHV VH VRQW SURGXLWHV FHV LQWHUUXSWLRQV HW VXU OHXU GXU«H H[DFWH� PDLV

��� 3DUPL OHV FKRVHV LQH[DFWHV TXL RXL «W« SXEOL«HV DX VXMHW °OHV SK«QRPªQHV «OHFWULTXHV� LO \ D

OLHX GH VLJQDOHU O
LQIRUPDWLRQ G
DSUªV ODTXHOOH� ¢ OD VXLWH GH O
«UXSWLRQ GX MXLOOHW� WRXV OHV �LOV
GX W«O«SKRQH GH OD 0DUWLQLTXH DXUDLHQW «W« EU½O«V� &H TXL SDUDLW DYRLU GRQQ« QDLVVDQFH ¢ FHWOH
O«JHQGH HVW VDQV GRXWH O
LQIRUPDWLRQ VXLYDQWH� TXH M
DL WURXY«H GDQV XQH QRWH HQYR\«H DX
*RXYHUQHXU � m /H EXUHDX W«O«SKRQLTXH GH )RUW�GH�)UDQFH GHSXLV OH PDOLQ «SURXYH GHV G«FKDUJHV
«OHFWULTXHV DVVH] IRUWHV � OH OLO UHOLDQW OD 7ULQLW« DX /DPHQWLQ D «W« HQOHY«� FRXS« HW UHFXLW VXU XQ
SDUFRXUV GH �ள� � GHSXLV O
KDELWDWLRQ %ULQ G
$PRXU GH OD 7ULQLW« MXVTX
¢ O
XVLQH %DVVLJQDF }� ,O IDXW
UHPDUTXHU TXH FHWWH QRLH D «W« SDVV«H ¢ �� K� �� GX PDWLQ� HW TXH O
«UXSWLRQ Q
D HX OLHX TX
¢
�� K� �� GX VRLU� OD OLJQH W«O«SKRQLTXH D IRQFWLRQQ« HQVXLWH DX GHO¢ HW HQ GH©¢ GH O
LQWHUUXSWLRQ �

FHOOH�FL HVW GRQF GXH ¢ XQ DFFLGHQW ORFDO�
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M
DL SX YRLU SDU OHV GDWHV HW OHV KHXUHV GHV PHVVDJHV DGUHVV«V DX *RXYHUQHXU�
DYDQW HW DSUªV OHV SDUR[\VPHV DX[TXHOV MH Q
DL SDV DVVLVW«� TXH OHV LQWHUUXS
WLRQV RQW WRXMRXUV «W« GH FRXUWH GXU«H HW TXH OHV FRPPXQLFDWLRQV RQW «W«

UDSLGHPHQW U«WDEOLHV� F
HVW DLQVL� SDU H[HPSOH� TXH GDQV OD VRLU«H GX

�� DR½W ����� SHX G
KHXUHV DYDQW OD JUDQGH H[SORVLRQ� OH W«O«SKRQH IRQF

WLRQQDLW HQFRUH GDQV OH 1RUG GH O
°OH HW TXH OD OLJQH «WDLW HQ SDUWLH U«SDU«H
GªV OH OHQGHPDLQ VRLU�
0� /RG«RQ� FRPPLV ¢ OD UHFHWWH GH )RUO�GH�)UDQFH� D UHPLV DX *RXYHU

QHXU XQ UDSSRUW GDQV OHTXHO LO UDFRQWH TXH� OH � PDL� ¢ � KHXUHV GX

PDOLQ� «WDQW HQ FRPPXQLFDWLRQ DYHF 6DLQW�3LHUUH� LO D UH©X XQH IRUWH VHFRXVVH

«OHFWULTXH � OHV FRQQH[LRQV GH O
DSSDUHLO DXUDLHQW «W« PLVHV HQ PRXYH

PHQW HW FRXYHUWHV G
«WLQFHOOHV� F
HVW OH VHXO IDLW SU«FLV TXH MH SXLVVH FLWHU�
-
DL FRQVWDW« SHUVRQQHOOHPHQW TXH GDQV OHV HQYLURQV GH 6DLQW�3LHUUH� GX
F¶W« GX &DUEHW� OD GHVWUXFWLRQ GH OD OLJQH D «W« OLPLW«H DX WUDMHW GH OD QX«H

DUGHQWH�

/H � PDL� DX PRPHQW GH OD FDWDVWURSKH� OH EXUHDX GX F¤EOH GH )RUW�
GH�)UDQFH «WDLW HQ FRPPXQLFDWLRQ DYHF 6DLQW�3LHUUH � YRLFL XQH LQGLFDWLRQ
UHOHY«H GDQV OD FRUUHVSRQGDQFH J«Q«UDOH GHV FKHIV GH SRVWH GH OD &RPSD

JQLH GHV F¤EOHV� TXH 0� -«UDPHF D ELHQ YRXOX PH FRPPXQLTXHU � MH
UDSSHOOH TXH FH F¤EOH D «W« URPSX ¢ UDOWHUULVVHPHQW� ¢ 6DLQW�3LHUUH� DX

PRPHQW GX FKRF GH OD QX«H GHVWUXFWULFH �SDJH ����

/H F¤EOH 0DUWLQLTXH D FO« LQWHUURPSX OH � PDL ¢ � K� ��� /H UHODLV D GRQQH TXHOTXHV
UDSLGHV FRQWDFWV� SXLV QRXV Q
DYRQV SOXV ULHQ UH©X� (Q P¬PH WHPSV� OHV ERELQHV GHV
UHFRUGHL
V GH 3DUDPDULER HO GH 3XHUOR�3ODOD «WDLHQW FROO«HV SDU XQH DLPDQWDWLRQ H[WUDRU
GLQDLUH TXL GLPLQXD SHX ¢ SHX HO FHVVD DX ERXW G
XQ TXDUW G
KHXUH �L��

7«OªWMYDSKLF VDQV ILO�  /H OLHXWHQDQW GH YDLVVHDX %HQRLW G
$]\ QRXV
D IRXUQL TXHOTXHV UHQVHLJQHPHQWV VXU OHV REVHUYDWLRQV IDLWHV SDU OXL DX
FRXUV GHV «UXSWLRQV GH PDL HW GH MXLQ VXU OHV DSSDUHLOV GH W«O«JUDSKLH VDQV

��� -H VLJQDOHUDL LFL XQH GHUQLªUH REVHUYDWLRQ� SRXU PRQWUHU G
DLOOHXUV TX
HOOH Q
D DXFXQ UDSSRUW
DYHF OH YROFDQLVPH� /H �� PDL� DX FRXUV GX UHOHYDJH GX F¤EOH 3XHUWR�3ODWD �SDJH ���� RQ D FRQVWDW«
MXVTX
¢ PLGL ��� SRXU OD U«VLVWDQFH «OHFWULTXH GX FDEOH� XQH YDOHXU GLII«UDQW GH FHOOH TXL DYDLW «W«

REWHQXH OH � PDL� ORUV GH OD G«WHUPLQDWLRQ GX SRLQW GH UXSWXUH � ¢ SDUWLU GH PLGL ��� RQ D UHWURXY«
OD U«VLVWDQFH LQLWLDOH� OH �� MXLQ� XQH REVHUYDWLRQ GX P¬PH JHQUH D «W« IDLWH� 'H VHPEODEOHV PRGLIL
FDWLRQV GH U«VLVWDQFH «OHFWULTXH V
REVHUYHQW IU«TXHPPHQW DX FRXUV GX UHOHYDJH GHV F¤EOHV URPSXV �

HOOHV SHXYHQW SURYHQLU� VRLW GH OD UXSWXUH GX FRQGXFWHXU LQW«ULHXU GX FDEOH� VRLW G
XQ FRQWDFW LQWHU
PLWWHQW� RQ FRPSUHQG TXH� ORUVTX
XQ F¤EOH HVW UHOHY«� O
HIIRUW GH WUDFWLRQ SRUWH SDUIRLV VXU SOXVLHXUV
NLORPªWUHV GH ORQJXHXU HW SHXW DPHQHU GHV PRGLOLFDOLRQV GDQV OH FRQGXFWHXU� VXUWRXW VL FHOXL�FL D
«W« HQGRPPDJ«� FHV PRGLILFDWLRQV SHXYHQW GLVSDUD°WUH ORUVTXH OH FDEOH D «W« UHPRQW« ¢ ERUG�
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ILO GX %WXL[� 3HQGDQW FHOOHV�FL� O
DSSDUHLO IRQFWLRQQDLW G
XQH ID©RQ WUªV

DFWLYH� HQUHJLVWUDQW XQ WUDLW SUHVTXH FRQWLQX� DORUV TX
DX FRXUV GHV

RUDJHV RUGLQDLUHV LO GRQQDLW VHXOHPHQW XQH V«ULH GH SRLQWV LVRO«V�
'
DSUªV OHV LQGLFDWLRQV TXH P
D IRXUQLHV OH FDSLWDLQH )HUULH� OHV DSSDUHLOV

GH W«O«JUDSKLH VDQV OLO TX
LO D LQVWDOO«V ¢ %HDXV«MRXU� SUªV OD 7ULQLW«� Q
RQW

SDV «W« LQIOXHQF«V SDU OHV «UXSWLRQV GHV QX«HV DUGHQWHV GH G«FHPEUH ������

/HV FRPPXQLFDWLRQV DYHF OD *XDGHORXSH RQW SX ¬WUH «WDEOLHV HW RQW

IRQFWLRQQ« DX FRXUV GH O
KLYHU � DXFXQ SDUR[\VPH QH V
HVW G
DLOOHXUV
SURGXLW GHSXLV ORUV�

�r 3K«QRPªQHV PDJQ«WLTXHV�

(Q O
DEVHQFH G
REVHUYDWRLUH PDJQ«WLTXH ¢ OD 0DUWLQLTXH� LO Q
HVW SDV

SRVVLEOH GH VDYRLU VL OHV JUDQGHV «UXSWLRQV RQW «W« DFFRPSDJQ«HV GH SHUWXU
EDWLRQV PDJQ«WLTXHV ORFDOHV� $SUªV O
HQTX¬WH TXH M
DL IDLWH DXSUªV GHV

FRPPDQGDQWV GHV QDYLUHV GH JXHUUH HW GX 3RX\HU�4XHUWLHU HQ VWDWLRQ ¢ OD

0DUWLQLTXH� LO HVW SHUPLV G
DIILUPHU TXH OHV LQIRUPDWLRQV TXL RQW «W« SXEOL«HV
VXU OH SU«WHQGX DIIROHPHQW GHV FRPSDV GH FHV QDYLUHV DSUªV OH � PDL QH

UHSRVHQW VXU DXFXQ IRQGHPHQW� /D VHXOH REVHUYDWLRQ PDJQ«WLTXH IDLWH ¢ OD

0DUWLQLTXH VXU FH VXMHW HVW OD VXLYDQWH � 0� +HLOSULQ D VLJQDO« >��� ���-
TXH� OH �� PDL ����� «WDQW VXU OH ERUG GX FUDWªUH� LO D FRQVWDW« XQH G«YLDWLRQ

YHUV O
(VW GH ��r ¢ ��� GH O
DLJXLOOH GH VD ERXVVROH� G«YLDWLRQ TXL QH V
HVW

SDV UHSURGXLWH OH OHQGHPDLQ DX FRXUV G
XQH QRXYHOOH DVFHQVLRQ� -H Q
DL

ULHQ REVHUY« GH VHPEODEOH SHQGDQW PD S«ULRGH G
REVHUYDWLRQV�
3DU FRQWUH� GH QRPEUHX[ REVHUYDWRLUHV PDJQ«WLTXHV� VLWX«V HQ GLYHUVHV

U«JLRQV GX JOREH� RQW HQUHJLVWU« OH � PDL� ¢ XQH KHXUH TXL FRUUHVSRQG ¢

SHX SUªV �,� ¢ FHOOH GH O
«UXSWLRQ� XQH SHUWXUEDWLRQ PDJQ«WLTXH WUªV QHWWH�

GHV SK«QRPªQHV DQDORJXHV RQW «W« VLJQDO«V DYHF GHV FR±QFLGHQFHV G
KHXUH
SOXV RX PRLQV DSSURFK«HV� ORUV GH GLYHUV DXWUHV SDUR[\VPHV� 0� /� $�
%DXHU� GLUHFWHXU GX 'HSDUWPHQW RI ,QWHUQDWLRQDO 5HVHDUFKHV LQ 7HUUHVWULDO
0DJQHWLVP RI WKH &DUQHJLH ,QVWLWXWLRQ� D\DQW DQQRQF« XQH SXEOLFDWLRQ SUR
FKDLQH VXU FHWWH TXHVWLRQ� LO LPSRUWH GH O
DWWHQGUH DYDQW GH GLVFXWHU OHV UHOD
WLRQV SOXV RX PRLQV FHUWDLQHV SRXYDQW H[LVWHU HQWUH FHV SK«QRPªQHV PDJQ«�

��� 2Q D YX SDJH ��� TXH O
KHXUH H[DFWH GH OD GHVWUXFWLRQ GH 6DLQW�3LHUUH Q
HV� @!DV � K� ��� PDLV
� K� � �W
� P��� HW TXH O
H[SORVLRQ DX FUDWªUH D G½ VH SURGXLUH XQH WUDFWLRQ GH PLQXWH SOXV W¶W�



3+�120�1(6 �/(&75,48(6 (7 0$*1�7,48(6� ���

WLTXHV HW OHV «UXSWLRQV GHV $QWLOOHV ���� MH PH FRQWHQWHUDL GH GRQQHU� ¢ WLWUH
GH GRFXPHQW� OHV TXHOTXHV LQGLFDWLRQV VXLYDQWHV�
$X[ (WDWV�8QLV� 0� /� $� %DXHU D LQGLTX« ��

� TXH OD SHUWXUEDWLRQ D

FRPPHQF« EUXVTXHPHQW HW VLPXOWDQ«PHQW DX[ GHX[ VWDWLRQV GH &KHOWHQKDP

�0DU\ODQG� HW GH %DOGZLQ �.DQVDV� ¢� K� ��HQ WHPSV PR\HQ GH 6DLQW�3LHUUH �

OD FRPSRVDQWH KRUL]RQWDOH D «W« O
«O«PHQW SULQFLSDO DIIHFW« �O���� GH VD

YDOHXU�� DLQVL TXH OD G«FOLQDLVRQ �GL[ ¢ TXLQ]H PLQXWHV�� /D SHUWXUEDWLRQ
V
HVW SURORQJ«H MXVTX
DX ���

0� 7K� 0RXUHDX[ D U«VXP« DLQVL TX
LO VXLW OHV SULQFLSDOHV FRQVWDWDWLRQV
IDLWHV ¢ FH VXMHW GDQV OHV REVHUYDWRLUHV IUDQ©DLV ��� �

/D JUDQGH «UXSWLRQ GH OD 0RQWDJQH 3HO«H� ¢ OD 0DUWLQLTXH� V
HVW SURGXLWH OH � PDL�

K � K� ��� KHXUH ¢ ODTXHOOH VH VRQW DUU¬W«HV SOXVLHXUV KRUORJHV SXEOLTXHV� HW TXL FRUUHV
SRQG ¢ �� K� �� WHPSV PR\HQ GH 3DULV� /H WURXEOH SDUWLFXOLHU� TXH OHV WUHPEOHPHQWV GH
WHUUH LPSULPHQW IU«TXHPPHQW DX[ DLPDQWV GHV DSSDUHLOV GH YDULDWLRQV� QH VH UHPDUTXH SDV
VXU QRV FRXUEHV >D O
2EVHUYDWRLUH GH 9DO�-R\HX[@� PDLV XQH SHUWXUEDWLRQ PDJQ«WLTXH VH
SURGXLW EUXVTXHPHQW » �� K� � �WHPSV PR\HQ GH 3DULV�� HW FRQWLQXH MXVTXH YHUV �� KHXUHV�
DIIHFWDQW SULQFLSDOHPHQW OD FRPSRVDQWH KRUL]RQWDOH� /H �� XQH QRXYHOOH S«ULRGH G
DJLWDWLRQ
VXUYLHQW� HW SHUVLVWH GH �� K� �� ¢ � KHXUHV OH �� � OD G«FOLQDLVRQ VXELW XQH JUDQGH GLPL
QXWLRQ HQWUH �� K� �� HW � K� ���
&HV SHUWXUEDWLRQV RQW «W« «JDOHPHQW REVHUY«HV ¢ O
2EVHUYDWRLUH GH /\RQ� 1RWUH FROOªJXH�

0� $QGU«� «FULW � m $SUªV XQH ORQJXH S«ULRGH GH FDOPH PDJQ«WLTXH� GHV SHUWXUEDWLRQV GH
IDLEOH DPSOLWXGH VH VRQW PDQLIHVW«HV OHV � HW � PDL� &HOOH GX � HVW VXUWRXW VHQVLEOH ¢ OD

FRPSRVDQWH KRUL]RQWDOH� HOOH FRPPHQFH ¢ �� K� �� WHPSV PR\HQ GH 3DULV� HW SDUDLW VH
WHUPLQHU ¢ �� K� ��� &HOOH GX � HVW SOXV LQWHQVH� DIIHFWH SULQFLSDOHPHQW OD G«FOLQDLVRQ� G«EXWH

¢ �� K� �� HW FHVVH OH �� ¢ � KHXUHV � HQVXLWH OD VLWXDWLRQ PDJQ«WLTXH UHGHYLHQW FDOPH�

�� Q
\ DYDLW� ¢ OD VXUIDFH GX VROHLO� DXFXQH O¤FKH ¢ ODTXHOOH RQ SXLVVH UDWWDFKHU FHV GHX[
SHUWXUEDWLRQV� /H ��� ¢ � K� �� HQYLURQ� FURFKHW XQLTXH� G
XQH GHPL�KHXUH GH GXU«H� VXU OD
FRXUEH GH OD FRPSRVDQWH KRUL]RQWDOH� TXL GLPLQXH� SXLV UHSUHQG VD YDOHXU QRUPDOH� &H FURFKHW
SDUDLW HQ FRQFRUGDQFH DYHF O
KHXUH� G
DLOOHXUV SUREDEOHPHQW XQ SHX DSSUR[LPDWLYH� LQGLTX«H
SDU OHV MRXUQDX[ SRXU OD VHFRQGH «UXSWLRQ GH OD 0RQWDJQH 3HO«H� FHSHQGDQW� OH ���

¢ �� K� ��� RQ UHPDUTXH XQ FURFKHW DQDORJXH DX SU«F«GHQW FO GH P¬PH LQWHQVLW« VXU

OD FRXUEH GX P¬PH «O«PHQW /HV YDULDWLRQV GH OD G«FOLQDLVRQ QH SU«VHQWHQW ULHQ GH SDUWL
FXOLHU� FH TXL SRXUUDLW H[LVWHU HVW PDVTX« SDU O
LQOOXFQFH GH QRV WUDPZD\V� }

��� �� Q
D «W« FLW« MXVTX
¢ SU«VHQW DXFXQH SHUWXUEDWLRQ PDJQ«WLTXH FR±QFLGDQW DYHF OHV SDUR[\VPHV
GS O
,]DOUR HW mOX 6DQWD �0DULD HQ «UXSWLRQ HQ ���� HW ����� 0� 0RXUHDX[ D ELHQ YRXOX UHFKHUFKHU
SDUPL OHV REVHUYDWLRQV GX 9DO�-R\HX[ OHV SHUWXUEDWLRQV SURGXLWHV DX[ GDWHV GHV «UXSWLRQV GH OD

6RXIULªUH mOH 6DLQW�9LQFHQW� LO Q
D WURXY« TXH OHV GHX[ FR±QFLGHQFHV VXLYDQWHV�

� PDL� WUªV IDLEOH DJLWDWLRQ PDJQ«WLTXH GH �� KHXUHV ¢ �� KHXUHV �� K� �� ¢ �� K� ��� W� P� ¢ 6DLQW�
9LQFHQW L >SDUR[\VPH ¢ �� KHXUHV �
�� PDUV ��+��� IDLEOH SHUWXUEDWLRQ PDJQ«WLTXH� DIIHFWDQW SOXV SDUWLFXOLªUHPHQW OD G«FOLQDLVRQ�

GH �� K� �� ¢ �� KHXUHV >O
«UXSWLRQ DWWHLQW VRQ SDUR[\VPH GDQV OD MRXUQ«H GX ��@�
��� 6FLHQFH� 1HZ�<RUN� ;9� ����� ���}�
��� $QQ� 6RF� P«O«RU� )UDQFH� /� ���� ��������� 9RLU DXVVL &RPSWHV UHQGXV� &;;;�9� ����� �����

/HV KHXUHV VRQW H[SULP«HV GH � KHXUH PLQXLW ¢ �� KHXUHV�
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/HV FRXUEHV PDJQ«WLTXHV UHOHY«HV OHV � HW � PDL ¢ 3HUSLJQDQ� SDU QRWUH FROOªJXH
0� OH 'U )LQHV� PRQWUHQW� GDQV O
HQVHPEOH� OHV P¬PHV SDUWLFXODULW«V TX
¢ /\RQ HW DX 9DO
-R\HX[ � PDLV OHV WURXEOHV GXV DX[ FRXUDQWV GHV WUDPZD\V QH SHUPHWWHQW SOXV JXªUH GH
SU«FLVHU OH PRPHQW G
XQ SK«QRPªQH G«WHUPLQ«�

0� 0RXUHDX[ D ELHQ YRXOX PH GRQQHU HQ RXWUH OH U«VXP« GHV REVHUYDWLRQV
TX
LO D IDLWHV DX 9DO�-R\HX[ OHV MRXUV GHV DXWUHV SDUR[\VPHV GH OD 0RQWDJQH
3HO«H � MH IDLV VXLYUH FHV LQGLFDWLRQV GH O
KHXUH FRUUHVSRQGDQWH HQ WHPSV
PR\HQ GH OD 0RQWDJQH 3HO«H ORQJLW�2XHVW GH 3DULV �K� ��
�HW ���� TXL D «W«
Q«JOLJ«H� HW GH O
KHXUH GX SDUR[\VPH�

�� PDL��7UªV IDLEOH DJLWDWLRQ PDJQ«WLTXH WRXWH OD MRXUQ«H «UXSWLRQ� � K�@�
� MXLQ��7UªV IDLEOH DJLWDWLRQ PDJQ«WLTXH GH �� K� ¢ �� K� �� K� �� ¢ �� K� �� W� P� 0RQ

WDJQH 3HO«H� >«UXSWLRQ� �� K�@�
� MXLOOHW� �9LEUDWLRQ GHV DLPDQWV GH ��K� �� ¢ �� K� �� ��K� �� ¢ �� K�� W� P� 0RQWDJQH

3HO«H� > «UXSWLRQ� �� K���@�
�� DR½W� �9LEUDWLRQ GHV DLPDQWV GH �� K� ��¢ �� K� �� ��� K� �¢ �� K� �� HW GH �� K� ��

¢ �� K� �� ��� K���¢ �� K� �� W� P� 0RQWDJQH 3HO«H� «UXSWLRQ� �� K��� �

/H �PDL�0� (JLQLWLV D FRQVWDW« ��� ¢ $WKªQHV� ¢ SHX SUªV ¢ O
KHXUH R»
OHV SHUWXUEDWLRQV PDJQ«WLTXHV «WDLHQW FRQVWDW«HV ¢ 3DULV �GH � K� ��
¢ � K� �� W� P� G
$WKªQHV�� XQH SHUWXUEDWLRQ WUªV VHQVLEOH� DIIHFWDQW
SULQFLSDOHPHQW OD FRPSRVDQWH KRUL]RQWDOH� XQ SHX PRLQV OD G«FOLQDLVRQ HW

H[WU¬PHPHQW SHX OD FRPSRVDQWH YHUWLFDOH � OH V«LVPRJUDSKH GH O
2EVHUYD
WRLUH Q
D PDQLIHVW« DXFXQH DJLWDWLRQ�

3DU FRQWUH� 0� GH 0RLGUH\ ��� D IDLW ¢ O
2EVHUYDWRLUH GH =L�.D�:HL
�&KLQH�� VLWX«¢ �� SUªV VXU OH P«ULGLHQ RSSRV« ¢ FHOXL GH OD 0DUWLQLTXH� GHV
REVHUYDWLRQV G
R» LO FRQFOXW ¢ XQ PRXYHPHQW V«LVPLTXH DFFRPSDJQDQW GHV
SHUWXUEDWLRQV PDJQ«WLTXHV �YRLFL GX UHVWH VD QRWH FLW«H WH[WXHOOHPHQW �

/H � PDL� ¢ � K� �� �W� P� GH OD 0DUWLQLTXH�� DSUªV XQH ORQJXH S«ULRGH GH FDOPH
PDJQ«WLTXH� QRWUH ELILODLUH LQGLTXH XQ DFFURLVVHPHQW EUXVTXH GH OD FRPSRVDQWH KRUL
]RQWDOH� TXL UHVWH DJLW«H SHQGDQW KXLW KHXUHV HQYLURQ� 'H �� K� ��¢ �� K� ��� OD FRXUEH GH
FHW «O«PHQW SU«VHQWH� VDQV GRXWH SRVVLEOH� OHV FDUDFWªUHV G
XQH DJLWDWLRQ P«FDQLTXH� ,O
«WDLW LFL PLQXLW� ¢ FHWWH KHXUH� HQ SOHLQH FDPSDJQH� DXFXQH FDXVH DFFLGHQWHOOH QH SHXW
LQIOXHQFHU QRV DLPDQWV� '
DLOOHXUV� SHQGDQW OH P¬PH WHPSV� OD FRXUEH GX JUDQG EDURPªWUH
HQUHJLVWUHXU� KDELWXHOOHPHQW WUªV ILQH� D VRQ «SDLVVHXU DXJPHQW«H G
HQYLURQ TXDWUH IRLV �
LO QH SHXW ¬WUH TXHVWLRQ G
XQH RQGH DWPRVSK«ULTXH� PDLV OD FRORQQH GH PHUFXUH D DJL HQ
Y«ULWDEOH V«LVPRJUDSKH �¢ FH SK«QRPªQH VXFFªGH LPP«GLDWHPHQW XQ VHFRQG DFFURLVVHPHQW
DVVH] EUXVTXH GH OD FRPSRVDQWH KRUL]RQWDOH� 8QH WURLVLªPH UHFUXGHVFHQFH� REVHUY«H GH

��� &RPSWHV UHQGXV� &;;;,9� ���� ����� �
��� ,ELG�� &;;;9� ���� ��� �
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�� K� � ¢ �� K� ��� HVW VXLYLH G
XQ FDOPH ¢ SHX SUªV FRPSOHW SHQGDQW SOXV GH VHSW KHXUHV� 2Q
UHPDUTXH DORUV XQH IDLEOH DJ
LWDWLRQ� SXLV XQH QRXYHOOH SHUWXUEDWLRQ TXL GXUH MXVTX
DX �� YHUV
�� KHXUHV� 1RXV DYRQV GRQF LFL GHV IDLWV GH GHX[ RUGUHV GLVWLQFWV � XQH SHUWXUEDWLRQ PDJQ«
WLTXH GRQW OH G«EXW FR±QFLGH� FRPPH ¢ 3DULV HW ¢ /\RQ� DYHF O
H[SORVLRQ GH OD 0RQWDJQH
3HO«H� HW XQ «EUDQOHPHQW GX VRO TXL DXUDLW PLV TXDWUH KHXUHV YLQJW�VHSW PLQXWHV ¢ VH SURSDJHU
MXVTX
LFL� ¢ PRLQV TX
LO QH FRUUHVSRQGH ¢ XQ GHV FKRFV SRVW«ULHXUV�

i ,,�  0RXYHPHQWV GH O
DLU�

�r 2QGHV D«ULHQQHV�

7RXV OHV SDUR[\VPHV GH OD 0RQWDJQH 3HO«H� HW OHV SDUR[\VPHV VHXOHPHQW�
RQW G«WHUPLQ« OD SURGXFWLRQ G
XQH RQGH D«ULHQQH GRQW OH SDVVDJH D «W« HQUH

JLVWU« SDU WRXV OHV EDURPªWUHV GH )RUW�GH�)UDQFH�
3RXU OD 0DUWLQLTXH� M
DL HX ¢ PD GLVSRVLWLRQ OHV IHXLOOHV GHV HQUHJLVWUHXUV

GX 7DJH� GX 6DFKHW HW GX -RD�IUR\� TXL P
RQW «W« FRPPXQLTX«HV SDU OH 6HU
YLFH K\GURJUDSKLTXH GH OD 0DULQH� GX 3RD\HU�4DHUWLHU� TXH MH GRLV ¢ O
REOL
JHDQFH GX FRPPDQGDQW 7KLULRQ� HW HQILQ GH FHX[ GH O
+¶SLWDO PLOLWDLUH GH

)RUW�GH�)UDQFH� TX
RQW ELHQ YRXOX PHWWUH ¢ PD GLVSRVLWLRQ 00� 0LUYLOOF
HW (WFKFJDUUD\� 7RXV OHV EDURPªWUHV HQUHJLVWUHXUV HQ VHUYLFH ¢ OD 0DUWL
QLTXH «WDLHQW GH SHWLW IRUPDW� KHXUHXVHPHQW� OD YHLOOH GH O
«UXSWLRQ GX

�� DR½W� 0� 0LUYLOOH DYDLW PLV HQ PDUFKH XQ QRXYHO DSSDUHLO� TXL D IRXUQL XQ
WUDF« GH SOXV JUDQGH GLPHQVLRQ� SHUPHWWDQW GH G«FRPSRVHU WUªV QHWWHPHQW
O
DFWLRQ SHUWXUEDWULFH� /H SHWLW EDURPªWUH TXL DYDLW VHUYL DX[ REVHUYDWLRQV
SU«F«GHQWHV «WDLW HQFRUH HQ IRQFWLRQQHPHQW� VRQ WUDF« D «W« GX P¬PH W\SH

TXH FHOXL GHV «UXSWLRQV SU«F«GHQWHV HW� OH P¬PH MRXU� WRXV OHV DSSDUHLOV
VLPLODLUHV FRUUHVSRQGDQW DX[ QDYLUHV GH O
�WDW RQW IRXUQL GHV WUDF«V DQD

ORJXHV� 2Q SHXW GRQF UDLVRQQHU VXU FHX[ GHV «UXSWLRQV SU«F«GHQWHV FRPPH
VXU FHOXL GRQW LO HVW TXHVWLRQ LFL�
/D ILJXUH ��� UHSU«VHQWH XQH DPSOLILFDWLRQ SKRWRJUDSKLTXH GH OD IHXLOOH GX

JUDQG EDURPªWUH SRXU OH �� DR½W� RQ \ YRLW TXH O
RVFLOODWLRQ SHXW VH G«FRP

SRVHU GH OD ID©RQ VXLYDQWH � HOOH D G«EXW« SDU XQH PRQW«H VXELWH� VXLYLH SDU
XQH FKXWH QRQ PRLQV EUXVTXH HW SOXV FRQVLG«UDEOH� SXLV G
XQH UHPRQW«H

PRLQV UDSLGH TXL G«SDVVH OD FRXUEH QRUPDOH� VXSSRV«H SURORQJ«H� HW DWWHLQW
XQ PD[LPXP DSUªV OHTXHO OD FRXUEH UHSUHQG OHQWHPHQW VD FRXUVH U«JXOLªUH�
/D G«SUHVVLRQ D XQH IRUPH HQ 9� GDQV OHV SHWLWV HQUHJLVWUHXUV� O
DQJOH WUªV

DLJX IRUP« SDU OH 9 HVW HPS¤W«� GH WHOOH VRUWH TXH O
RQ QH GLVWLQJXH TX
XQ
WUDLW YHUWLFDO� TXL HVW FHOXL TXH QRXV DYRQV VLJQDO«� 00� 5ROOHW GH O
,VOH�

/DFKRLL�  0RQWDJQH 3HO«H� &O
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*LUDXG HW PRL >���_� G
DSUªV OHV LQGLFDWLRQV GR 0� 0LUYLOOR� 0DLV RQ «WX
GLDQW DYHF OD ORXSH OHV WUDF«V RULJLQDX[� LO HVW J«Q«UDOHPHQW SRVVLEOH GH

GLVWLQJXHU GDQV OD SDUWLH GX

WUDLW �@LLL HVW DX�GHVVXV GH OD

FRXUEH XQ «FKHORQ TXL LQGLTXH
OD SUHPLªUH� SXLV OD VHFRQGH

KDXVVH� *U¤FH ¢ O
REOLJHDQFH
GH 6LU 6WULFNODQG� *RXYHUQHXU
GHV OLHV VRXV OH 9HQW � /HHZDUG
,VODQGV
� � M
DL SX H[DPLQHU HQ
RXWUH OHV IHXLOOHV G
HQUHJLV
WUHXU GH 0� 3RUWLHU ¢ 5RVHDX

)LJ� ����  &RXUEH GX JUDQG EDURPªWUH GH .RUO�GH�)UDQFH � � �
SRXU OH �� DR½W� O
RULJLQDO SU«VHQWH XQ O«JHU DUU¬W ¢ �'RPLQLTXH�� GRQW OLQH UH�
O
LQWHUVHFWLRQ GH OD OLJQH ���� TXL Q
HVW SDV QHW GDQV SU«VHQWDWLRQ D «W« SXEOL«H SDU
FHW DJUDQGLVVHPHQW�

00� $QGHUVRQ HW )OHWW >���
����-� /D KDXVVH TXL SU«FªGH OD G«SUHVVLRQ Q
\ HVW SDV WRXMRXUV YLVLEOH� PDLV

FHOD WLHQW G
XQH SDUW ¢ OD WURS SHWLWH GLPHQVLRQ GH O
HQUHJLVWUHXU HW G
XQH DXWUH

¢ OD IDLEOH DPSOLWXGH GH OD YDULDWLRQ GDQV FHWWH ORFDOLW« «ORLJQ«H GX YROFDQ�

,1',&$7,216 )2851,(6 3RX\HU�
)257�

526($8�
)257�

526($8�
)257�

526($8�
3$5 /(6 (15(*,675(856

�0
'(�)5$1&(� '(�)5$1&(� '(�)5$1&(�

'DWH HW KHXUH H[DFWH GH
6 PDL ?6��
LP�?� �� PDL >¢ IF��� P�@� �� PDL >6�� V�@�

+HXUH GH O
HQUHJLVWUHXU�� �K��� �����! �K��� �?WR �?�� �K��� ��� ��
�0�� ���� } �P�Q�� } ����� �4�Q��
�PP�* �PP ? �POOO�O ��PQL + �PP � �QLP _
�PP�� APP _ 4PP � ��P�� } �PP
V }

$PSOLWXGH WRWDOH O0�� �PP � �QOP�� } OPP�� }
'XU«H GH OD SHUWXUEDWLRQ� �LX PLQ� �� PLQ� �� PLQ� �� PLQ� } �� PLQ� }

'DWH HW KHXUH H[DFWH GH ���
� MXLQ �� K� P�@� � MXLOOHW >6K� V�@� LL2 DRQW >;P��� V� ?�

+HXUH GH O
HQUHJLVWUHXU�� �?W� �� K� 0���� �K��� � K� �}� �� ��� ��
��}�� �PP�� �PP�� �PP�� �PP�� �PP��
�PP�� �PP�+ �PP�� M DLP �PP�
L 2UDP! 4PP IM
�PP�a �PP�� ����� 4RLP O
 ��PP��
W �PP � �PPA�
�PP � �PP �� LPP�+ ��PPJ �PP��

'XU«H °OH OD SHUWXUEDWLRQ� �� PP� �� PLQ� �� PLQ� �� PLQ� �� PLQ� �� PLQ� �� PLQ�

'DQV OH WDEOHDX FL�GHVVXV� MH Q
DL GRQQ« SRXU )RUW�GH�)UDQFH TXH OHV

YDOHXUV IRXUQLHV SDU OHV EDURPªWUHV GH OD VWDWLRQ P«W«RURORJLTXH� TXL VH
WURXYDLHQW GDQV GH PHLOOHXUHV FRQGLWLRQV GH VWDELOLW« TXH FHX[ GHV QDYLUHV

��� �� NLORPªWUHV GX FUDWªUH� DX ODUJH GH 6DLQW�3LHUUH�
��� �� NLORPªWUHV GX FUDWªUH� DX ODUJH GH 6DLQW�3LHUUH�
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HQ UDGH GRQW OHV GLDJUDPPHV SU«VHQWHQW HQWUH HX[ GHV «FDUWV QXP«ULTXHV

DVVH] FRQVLG«UDEOHV� /HV PHVXUHV RQW «W« HIIHFWX«HV SDU 0� *DXEHUW VXU
OHV GLDJUDPPHV RULJLQDX[� DYHF WRXWH OD SU«FLVLRQ TXH FRPSRUWH XQH VHP
EODEOH RS«UDWLRQ� Q«FHVVDLUHPHQW HQWDFK«H G
LQFHUWLWXGH GXHV HQ SDUWLFXOLHU
¢ O
«SDLVVHXU GX WUDLW GH OD FRXUEH� -H UDSSHOOHUDL TXH OHV YLOOHV GH )RUW�GH
)UDQFH HW GH 5RVHDX VRQW UHVSHFWLYHPHQW GLVWDQWHV GH �� HW GH �� NLOR
PªWUHV GX FUDWªUH� /
LPSRUWDQFH GH OD SHUWXUEDWLRQ GRQQH XQH ERQQH LQGL
FDWLRQ GX GHJU« GH YLROHQFH GH O
«UXSWLRQ�

&HV G«SUHVVLRQV VRQW SHX GH FKRVH� VL RQ OHV FRPSDUH ¢ O
RQGH D«ULHQQH
TXL D «W« G«WHUPLQ«H SDU O
«UXSWLRQ GX .UDNDWDX HW TXL D IDLW SOXVLHXUV IRLV
OH WRXU GH OD WHUUH� (Q HIIHW� 0� 9HUEHFN D LQGLTX« ��� SRXU OD YDOHXU GH OD
SHUWXUEDWLRQ DX YRLVLQDJH GX .UDNDWDX �GLII«UHQFH HQWUH OH SRLQW OH SOXV KDXW
HW OH SOXV EDV GH OD FRXUEH� �� PLOOLPªWUHV � ¢ 7DQGMRQJ�3ULRN� VLWX«H ¢
���NLORPªWUHV GX YROFDQ� �� PLOOLPªWUHV � HW ¢ 6LQJNDZDQ\� ¢ ��� NLORPªWUHV�
� PLOOLPªWUHV�6LU 6WUDFKH\� TXL D GLVFXW« HQ G«WDLO ��� OHV REVHUYDWLRQV IDLWHV
GDQV XQ QRPEUH FRQVLG«UDEOH GH VWDWLRQV P«W«RURORJLTXHV GX PRQGH HQWLHU�

D PRQWU« TXH OD SUHPLªUH RQGH� HQ SDUWLFXOLHU� D HX XQH IRUPH WUªV FDUDF
W«ULVWLTXH TXL HVW FRPSDUDEOH ¢ FHOOH GLVFXW«H SOXV KDXW� HOOH D G«EXW«� HQ
HIIHW� SDU XQH DXJPHQWDWLRQ SOXV RX PRLQV PDUTX«H� DX VRPPHW GH ODTXHOOH
VRQW YLVLEOHV GHX[ RX WURLV SHWLWHV RVFLOODWLRQV� DFFRPSDJQ«HV SDU XQH SUR
IRQGH G«SUHVVLRQ� TXH VXLYLW XQH UHPRQW«H PRLQV QHWWH� HW SDUIRLV G
DXWUHV
RVFLOODWLRQV GH SOXV IDLEOH DPSOLWXGH � OD GXU«H GH OD SHUWXUEDWLRQ D «W«

G
HQYLURQ GHX[ KHXUHV� /D PR\HQQH GHV REVHUYDWLRQV IDLWHV DX FRXUV GH

FHWWH «UXSWLRQ IRXUQLW SRXU OD YLWHVVH GH O
RQGH GHVYDOHXUV YDULDQW GH �r ��
¢ ��r �SDU KHXUH� VRLW GH ��� ¢ �� � PªWUHV SDU VHFRQGH� F
HVW�¢�GLUH XQ SHX
LQI«ULHXUHV ¢ FHOOH GX VRQ� 6L O
RQ DGPHW TXH OD YLWHVVH GH O
RQGH D «W« OD
P¬PH DX FRXUV GH O
«UXSWLRQ GH OD 0RQWDJQH 3HO«H� FHV YDOHXUV GRQQHUDLHQW
SRXU VD WUDQVPLVVLRQ GX FUDWªUH ¢ )RUW�GH�)UDQFH ��� NLORPªWUHV� GH � P� ��V�
¢ � P� ��V�� M
DL FKHUFK« ¢ YRLU VL GHV PHVXUHV� IDLWHV VXU OHV IHXLOOHV GHV
HQUHJLVWUHXUV� SHUPHWWUDLHQW GH G«WHUPLQHU H[DFWHPHQW O
KHXUH GHV H[SOR
VLRQV DX FUDWªUH � PDOKHXUHXVHPHQW� O
KHXUH H[DFWH Q
DYDLW SDV «W« UHS«U«H
FKDTXH MRXU VXU FHV IHXLOOHV� GH ID©RQ ¢ SHUPHWWUH O
DSSU«FLDWLRQ GHV HUUHXUV
GXHV ¢ XQ U«JODJH LPSDUIDLW� DX[ G«IDXWV GHV PRXYHPHQWV G
KRUORJHULH GHV

��� .UDNDWDX� 2S� FLW�� ����
��� 5HSRUW RI WKH .UDNDWRD &RPPLWHH RI WKH 5R\DO 6RFLHW\� ���� ����
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HQUHJLVWUHXUV RX ¢ WRXWH DXWUH FDXVH � OHV QRPEUHV DLQVL REWHQXV FLWHV SOXV

KDXW� GH P¶PH TXH FHX[ TXL Q
RQW SDV «W« SXEOL«V� VRQW VL GLII«UHQWV� TX
LOV
QH SHXYHQW ¬WUH XWLOLV«V� 2Q QH VDXUDLW WURS DSSHOHU O
DWWHQWLRQ GH WRXV FHX[
TXL VH VHUYHQW GH FHV DSSDUHLOV HQUHJLVWUHXUV VXU OD Q«FHVVLW« GH FH UHS«UDJH

TXRWLGLHQ GH O
KHXUH�
/
H[DPHQ GX WDEOHDX GRQQ« SOXV KDXW FRQGXLW ¢ GHV UHPDUTXHV LQW«UHV

VDQWHV� TXL DXUDLHQW WRXWHIRLV JDJQ« HQ FHUWLWXGH ¢ ¬WUH DSSX\«HV VXU XQ
QRPEUH SOXV JUDQG G
REVHUYDWLRQV� 2Q YRLW TXH OD SHUWXUEDWLRQ QH V
HVW

SDV SURGXLWH SDU RQGHV ULJRXUHXVHPHQW FLUFXODLUHV SDU UDSSRUW DX FUDWªUH�
/D FRPSDUDLVRQ GHV G«SUHVVLRQV HQUHJLVWU«HV OH � PDL HW OH �� DR½W ¢

)RUW�GH�)UDQFH HW ¢ 5RVHDX� SDU H[HPSOH� PRQWUH HQWUH HOOHV XQ G«IDXW GH

SURSRUWLRQQDOLW« UHPDUTXDEOH � LO HQ HVW GH P¬PH SRXU OD FRPSDUDLVRQ GH

FHOOHV HQUHJLVWU«HV OH � PDL HW OH � MXLQ ¢ )RUW�GH�)UDQFH HW ¢ �� RX

�� NLORPªWUHV GX YROFDQ ¢ ERUG GX 3RX\HU�4XHUWLHU � LO IDXW HQ FRQFOXUH
TXH O
RQGH D SU«VHQW« GHV PD[LPXPV G
DPSOLWXGH� YDULDEOHV HQ GLUHFWLRQ
G
XQH «UXSWLRQ ¢ XQH DXWUH ���� /
H[SOLFDWLRQ GH FHV PD[LPXPV GRLW SURED
EOHPHQW ¬WUH UHFKHUFK«H GDQV FH IDLW TXH� ORUV GHV SDUR[\VPHV� OD JUDQGH

H[SORVLRQ QH V
HVW SDV IDLWH YHUWLFDOHPHQW� PDLV ODW«UDOHPHQW VXU OHV IODQFV
GX G¶PH� DYHF XQH WUDMHFWRLUH REOLTXH � OD GLUHFWLRQ PR\HQQH GH FHOOH�FL «WDLW
6XG�2XHVW� RQ FRPSUHQG GªV ORUV TXH O
DPSOLWXGH GH OD SHUWXUEDWLRQ EDUR

P«WULTXH DLW «W« SOXV JUDQGH ¢ )RUW�GH�)UDQFH� VLWX«H DX 6XG�6XG�(VW GX

YROFDQ� TX
¢ 5RVHDX VH WURXYDQW DX 1RUG�1RUG�2XHVW� 0DLV OD GLUHFWLRQ GH

FHWWH WUDMHFWRLUH D VXEL GH SHWLWHV YDULDWLRQV VXLYDQW OHV «UXSWLRQV � FH VRQW

VDQV GRXWH HOOHV TXL H[SOLTXHQW OH G«IDXW GH SURSRUWLRQQDOLW« HQWUH OHV

G«SUHVVLRQV SURGXLWHV GDQV GHX[ VWDWLRQV GLII«UHQWHV DX FRXUV G
«UXSWLRQV
GLVWLQFWHV� (Q FH TXL FRQFHUQH OH � MXLQ� LO HVW ¢ UHPDUTXHU TXH OH 3RX\HU�
4XHUWLHU VH WURXYDLW VHQVLEOHPHQW VXU OH SURORQJHPHQW GH OD WUDMHFWRLUH GH

OD QX«H HW� SDU VXLWH� LO HVW ORJLTXH TX
LO DLW HQUHJLVWU« XQH G«SUHVVLRQ QRWD

EOHPHQW SOXV JUDQGH TXH FHOOH QRW«H GDQV OHV DXWUHV VWDWLRQV�
,O HVW UHJUHWWDEOH TXH QRXV Q
D\RQV TX
XQH VHXOH V«ULH G
REVHUYDWLRQV OH

ORQJ G
XQ P¬PH UD\RQ PHQ« ¢ SDUWLU GX FUDWªUH� FDU LO HVW LPSRVVLEOH GH

��� ,, Q
HVW SDV SRVVLEOH GH O
DLUH LQWHUYHQLU FRPPH H[SOLFDWLRQ GHV FDXVHV ORFDOHV� WHOOHV SDU H[HP
SOH TXH GHV REVWDFOHV �_XL DXUDLHQW O
DLW U«IO«FKLU O
RQGH� FDU� VDXW
 OH � MXLQ� F
HVW ¢ )RUW�GH�.UDQFH�
TXL HVW SU«FLV«PHQW V«SDU«H GX YROFDQ SDU OHV SLWRQV GX &DUEHW V
«OHYDQO ¢ SOXV GH � ��� PªWUHV G
DOWL
WXGH� TX
RQW «W« HQUHJLVWU«HV OHV SOXV JUDQGHV G«SUHVVLRQV�
/D PLVVLRQ DQJODLVH Q
D SDV VLJQDO« GH SHUWXUEDWLRQV EDURP«WULTXHV FRQV«FXWLYHV ¢ O
«UXSWLRQ GH

6DLQW�9LQFHQW�
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G«WHUPLQHU OD ORL GX G«FURLVVHPHQW GH O
LQWHQVLW« GH OD SHUWXUEDWLRQ HQ

IRQFWLRQ GH OD GLVWDQFH� �� HVW WRXWHIRLV ¢ SHX SUªV FHUWDLQ TXH GDQV DXFXQ FDV

O
RQGH D«ULHQQH QH V
HVW IDLW VHQWLU MXVTX
¢ ��� NLORPªWUHV GX FUDWªUH� FDU OD
PLVVLRQ DQJODLVH TXL D FLW« OHV REVHUYDWLRQV IDLWHV ¢ OD 0DUWLQLTXH HW ¢ OD

'RPLQLTXH Q
LQGLTXH ULHQ ¢ 3RUW�&DVWULHV� VLWX«H ¢ �� NLORPªWUHV DX 6XG�
6XG�(VW GH OD 0RQWDJQH 3HO«H � GDQV OD GLUHFWLRQ GX 1RUG�1RUG�2XHVW� XQ

VHUYLFH P«W«RURORJLTXH IRQFWLRQQH ¢ OD *XDGHORXSH� DX &DPS -DFRE� ¢

HQYLURQ ��� NLORPªWUHV GH OD 0RQWDJQH 3HO«H � VHV EDURPªWUHV Q
RQW HQUH
JLVWU« DXFXQH SHUWXUEDWLRQ DX FRXUV GHV «UXSWLRQV�
(Q WHUPLQDQW� MH IHUDL UHPDUTXHU TXH GDQV OD QXLW GX � DX � DR½W ����

LO V
HVW SURGXLW XQH FR±QFLGHQFH� TXL Q
D SHXW�¬WUH MDPDLV «W« REVHUY«H� FHOOH
GX SDVVDJH G
XQ F\FORQH VXU XQ YROFDQ HQ DFWLYLW«� /H EDURPªWUH D VXEL FH
MRXU�O¢ XQH EDLVVH IRUPLGDEOH� SXLVTXH OD SUHVVLRQ HVW WRPE«H ¢ )RUW�GH�
)UDQFH ¢ ���Q�Q�±�� &HW DEDLVVHPHQW GH SUHVVLRQ  FRPPH RQ SRXYDLW V
\
DWWHQGUH G
DLOOHXUV� PDLV LO HVW LQW«UHVVDQW GH OH FRQVWDWHU  Q
D SDV HX

G
LQIOXHQFH VXU O
DFWLYLW« GX YROFDQ � DXFXQH REVHUYDWLRQ SU«FLVH Q
D SX� LO
HVW YUDL� ¬WUH IDLWH DX PRPHQW P¬PH GX SDVVDJH GX F\FORQH� TXL D UDV« GHX[

GHV E¤WLPHQWV GH O
2EVHUYDWRLUH� PDLV� GªV TXH OH FDSLWDLQH 3HUQH\ D SX
VRUWLU GH OD FDVHPDWH GDQV ODTXHOOH WRXW OH SHUVRQQHO DYDLW G½ VH U«IXJLHU
SRXU QH SDV ¬WUH HPSRUW«� LO Q
D ULHQ FRQVWDW« GH VS«FLDO GDQV O
«WDW GX

YROFDQ � DXFXQH PRGLILFDWLRQ GH O
DLJXLOOH� VL VHQVLEOH DX[ PRLQGUHV H[SOR
VLRQV� QH V
«WDLW SURGXLWH SHQGDQW OD WRXUPHQWH�

�r *URQGHPHQWV� G«WRQDWLRQV� VLIIOHPHQWV�

/HV GLYHUV W\SHV GH PDQLIHVWDWLRQV «UXSWLYHV GH O
RULILFH FHQWUDO RQW «W«
DFFRPSDJQ«V GH OD SURGXFWLRQ G
RQGHV VRQRUHV SDUPL OHVTXHOOHV MH GLVWLQ
JXHUDL VXFFHVVLYHPHQW OHV JURQGHPHQWV� OHV G«WRQDWLRQV HW OHV VLIIOHPHQWV�
*URQGHPHQWV�  /HV JURQGHPHQWV FRQVLVWDLHQW HQ EUXLWV VRXUGV HW SUR

ORQJ«V� SDUIRLV LVRO«V� SDUIRLV U«S«W«V ¢ FRXUWV LQWHUYDOOHV� ORUV GHV

SDUR[\VPHV� LOV «WDLHQW VL UDSSURFK«V TX
LOV SDUDLVVDLHQW SUHVTXH FRQWLQXV�
/
DOOXUH VDFFDG«H TX
LOV SU«VHQWDLHQW VRXYHQW HVW ELHQ PLVH HQ «YLGHQFH

SDU OD ID©RQ GRQW LOV «WDLHQW G«ILQLV GDQV OHV UDSSRUWV GH JHQGDUPHULH
TXH M
DL FRQVXOW«V � GDQV OHV SUHPLHUV MRXUV GH PDL� GH 6DLQW�3LHUUH HW SOXV
WDUG GX 0RUQH�5RXJH� RQ OHV FRPSDUDLW m DX[ VRXEUHVDXWV G
XQH PDUPLWH
TXL ERXW } � OH �� DR½W� OHV PDOKHXUHX[ JHQGDUPHV� TXL GHYDLHQW S«ULU OH
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VRLU P¬PH DX 0RUQH�5RXJH� RQW VLJQDO« GDQV XQ W«O«SKRQH DGUHVV«¢ )RUW
GH�)UDQFH GH IRUWV JURQGHPHQWV LQWHUURPSXV� UHVVHPEODQW ¢XQH VXLWH GH WUDLQV
H[SUHVV HQWUDQW ¢ WRXWH YLWHVVH GDQV XQH JDUH�
&HV JURQGHPHQWV «WDLHQW QHWWHPHQW SHUFHSWLEOHV GDQV XQ UD\RQ G
DX

PRLQV �� NLORPªWUHV GX FUDWªUH� 3HQGDQW OD S«ULRGH GH PHV REVHUYDWLRQV HW
GHSXLV ORUV� LOV RQW «W« WUªV IU«TXHPPHQW HQWHQGXV GH O
2EVHUYDWRLUH �
FHUWDLQV G
HQWUH HX[ SU«F«GDLHQW OH G«SDUW GHV QX«HV DUGHQWHV HW� GDQV FH FDV�

LOV «WDLHQW FDXV«V� VRLW SDU GH SHWLWHV H[SORVLRQV� VRLW SDU GHV FKXWHV GH

SRUWLRQV LPSRUWDQWHV GX G¶PH ���� VDQV TX
LO QRXV DLW «W« SRVVLEOH GH

GLII«UHQFLHU FHX[ TXL «WDLHQW GXV ¢ O
XQH RX O
DXWUH GH FHV FDXVHV�
'«WRQDWLRQV� �/HV G«WRQDWLRQV «WDLHQW SOXV EUªYHV� FRPSDUDEOHV ¢ XQ FRXS

GH FDQRQ � HOOHV QH VH SURGXLVDLHQW SDV G
XQH ID©RQ FRQWLQXH HW Q
«WDLHQW SDV

DXVVL U«S«W«HV TXH OHV JURQGHPHQWV TX
HOOHV DFFRPSDJQDLHQW � HOOHV Q
«WDLHQW
IU«TXHQWHV TXH GDQV OHV S«ULRGHV GH VXUDFWLYLW«� 'HV G«WRQDWLRQV WUªV YLR
OHQWHV RQW VLJQDO« OH G«SDUW GH OD SOXSDUW GHV JUDQGHV QX«HV GHVSDUR[\VPHV

�� HW �� PDL� � MXLQ�� OH �� DR½W� F
HVW ¢ OD VXLWH G
XQH WUªV IRUWH G«WRQDWLRQ
TXH O
DFWLYLW« GX YROFDQ D VXEL XQ DFFURLVVHPHQW FRQVLG«UDEOH� 3DU FRQWUH�
0� ,,HLOSULQ DVVXUH TXH OD JUDQGH H[SORVLRQ GX �� DR½W Q
D SDV «W« DFFRP
SDJQ«H GH G«WRQDWLRQV SDUWLFXOLªUHPHQW YLROHQWHV _��� ���� FHWWH DIILU
PDWLRQ HVW FRQILUP«H SDU OH U«FLW GHV W«PRLQV TXH M
DL LQWHUURJ«V HW TXL VH

WURXYDLHQW GDQV XQH DXWUH SDUWLH GH OD PRQWDJQH TXH OH VDYDQW DP«ULFDLQ�
3HQGDQW OD S«ULRGH GH VXUDFWLYLW« G
DR½W ���� �¢ GDWHU GX ���� OHV

PRXYHPHQWV GH O
DLU RQW «W« SDUIRLV VL YLROHQWV TXH� GDQV XQ UD\RQ GH

�� NLORPªWUHV ¢ SDUWLU GX FUDWªUH� WRXV OHV REMHWV PRELOHV GHV PDLVRQV

HW P¬PH OHV PXUV GH FHOOHV�FL HQWUDLHQW HQ YLEUDWLRQV � LOV SDUDLVVHQW
DYRLU «W« PD[LPXPV GDQV OD QXLW GX �� DX ��� /
DEE« )UXLW �¢ 0DFRXED�

HW O
DEE« $OW«URFKH �DX 0RUQH�9HUW�� TXL P
RQW IRXUQL GHV G«WDLOV
FLUFRQVWDQFL«V VXU FH SK«QRPªQH� OH GLVWLQJXDLHQW WUªV QHWWHPHQW GHV RVFLO
ODWLRQV GXHV DX WUHPEOHPHQW GH WHUUH UHVVHQWL OH �� GX P¬PH PRLV� HW

VRQ RULJLQH QH PH SDUD°WSDV GRXWHXVH�
6LIIOHPHQWV� �4XDQW DX[ VLIIOHPHQWV� LOV «WDLHQW PRLQV IU«TXHQWV � LOV

FRQVLVWDLHQW HQ XQ VRQ VWULGHQW HW VRXWHQX� PDLV GH WUªV FRXUWH GXU«H HW

��� 9RLU SDJH ��� SRXU OHV EUXLWV �EUXLWV GH YHUUH FDVV«� SOXV IDLEOHV GXV ¢ FHWWH FDXVH� TXL QH SRX
YDLHQW ¬WUH SHU©XV TXH GHV ERUGV GX FUDWªUH� ,O Q
HVW SDV TXHVWLRQ LFL� ELHQ HQWHQGX� GHV JURQGHPHQWV
GX WRQQHUUH� IU«TXHQWV DX FRXUV GH O
«UXSWLRQ�
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«WDLHQW WUªV QHWWHPHQW SHUFHSWLEOHV GH O
2EVHUYDWRLUH� F
HVW�¢�GLUH ¢ �NLOR
PªWUHV GX FUDWªUH� 7DQGLV TXH WRXV OHV EUXLWV SU«F«GHQWV «WDLHQW RFFD
VLRQQ«V SDU GHV H[SORVLRQV� FHX[�FL «WDLHQW SUREDEOHPHQW G«WHUPLQ«V SDU
OD VRUWLH YLROHQWH� VRXV IRUWH SUHVVLRQ� GH YDSHXU G
HDX «PLVH SDU XQH
RXYHUWXUH YHQDQW GH VH SURGXLUH GDQV OD FDUDSDFH GX G¶PH� (Q HIIHW� OH
� VHSWHPEUH ����� O
DGMXGDQW *XLQRLVHDX D DVVLVW« GHV ERUGV GX FUDWªUH
¢ OD FKXWH G
XQH SRUWLRQ LPSRUWDQWH GH OD QRXYHOOH DLJXLOOH�

$ FH PRPHQW P¬PH� D�W�LO «FULW VXU VRQ UHJLVWUH G
REVHUYDWLRQV� XQ VLIIOHPHQW VLQLVWUH�
SRXYDQW ¬WUH FRPSDU« ¢ XQ QRPEUH LQFDOFXODEOH GH J«Q«UDWHXUV VRXV SUHVVLRQ� VH IDLVDLW
HQWHQGUH� HW DXVVLW¶W QRXV Y°PHV V
«OHYHU HQ YROXWHV XQ WUªV JURV QXDJH QRLU HW JULV TXL� HQ
TXHOTXHV PLQXWHV� FRXYULW HQWLªUHPHQW OD PRQWDJQH�

3HXW�¬WUH FHSHQGDQW V
DJLW�LO G
XQ SK«QRPªQH FRPSDUDEOH ¢ FHOXL TXH
0� 9LROOH D U«FHPPHQW VLJQDO« ��� GDQV OH WLU GHV FDQRQV SDUDJU¬OH�
/HV VRQV FRQVWDW«V ¢ JUDQGH GLVWDQFH HW SHX RX SDV SHU©XV ¢ SOXV IDLEOH GLV

WDQFH GX YROFDQ��7RXV OHV SK«QRPªQHV TXL YLHQQHQW G
¬WUH G«FULWV Q
RQW
HX GH UHWHQWLVVHPHQW ¢ OD 0DUWLQLTXH TX
DX YRLVLQDJH LPP«GLDW GX YROFDQ�
/RUV GHV JUDQGV SDUR[\VPHV� DXFXQ VRQ Q
HVW SDUYHQX� G
XQH ID©RQ FHUWDLQH�
MXVTX
¢ )RUW�GH�)UDQFH � OHV TXHOTXHV JURQGHPHQWV TXL RQW «W« VLJQDO«V SDU
GLYHUV REVHUYDWHXUV Q
RQW «W« SHU©XV TX
DX PRPHQW R» OH QXDJH YROFDQLTXH

D «W« YLVLEOH GH OD YLOOH � LOV RQW «W« FRPSDU«V DX[ URXOHPHQWV G
XQ ORLQWDLQ
RUDJH HW LOV «WDLHQW GXV SHXW�¬WUH DX WRQQHUUH � GDQV WRXV OHV FDV� V
LOV «WDLHQW
G
RULJLQH YROFDQLTXH� LOV «WDLHQW IDLEOHV� /H � PDL� OH 3RX\HU�4XHUWLHU VH
WURXYDLW ¢ � PLOOHV DX ODUJH GH 6DLQW�3LHUUH � 0� :LOGHQVWHLQ P
D DIILUP«
TX
DXFXQH G«WRQDWLRQ QL DXFXQ JURQGHPHQW Q
DYDLHQW «W« HQWHQGXV DX
PRPHQW GH O
«UXSWLRQ �LO HQ D «W« GH P¬PH OH ��PDL HW OH �MXLQ� R» OH QDYLUH
«WDLW GDQV OHV P¬PHV SDUDJHV�

3DU FRQWUH� DX[ KHXUHV P¬PHV GH FHV SDUR[\VPHV� GHV G«WRQDWLRQV

YLROHQWHV RQW «W« SHU©XHV DX ORLQ GDQV WRXWHV OHV 3HWLWHV $QWLOOHV � RQ OHV D

QRWDPPHQW VLJQDO«HV� OHV � HW �� PDL HW OH �� DR½W� ¢ OD 'RPLQLTXH� ¢

OD *XDGHORXSH� ¢ $QWLJRD� ¢ 6DLQW�&KULVWRSKH HW MXVTX
¢ O
°OH 6DLQW�7KRPDV�
VLWX«H ¢ ��� PLOOHV DX 1RUG�1RUG�2XHVW GH OD 0RQWDJQH 3HO«H� 3DUWRXW�

OD GHVFULSWLRQ HQ D «W« OD P¬PH � G«WRQDWLRQV IRUWHV� ¢ LQWHUYDOOHV U«S«W«V�

UHVVHPEODQW ¢ GHV VDOYHV GH FDQRQ GH JURV FDOLEUH� &HV VRQV VH VRQW

��� &RPSWHV UHQGXV� &;;;9OO� ���� ����������
��� ,ELG�� &;;;9,,,� �����
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SURSDJ«V GDQV WRXWHV OHV GLUHFWLRQV� FDU LOV RQW «W« HQWHQGXV GLVWLQFWHPHQW
GDQV OH 6XG� � ¢ 3RUW�RI�6SDLQ �OD 7ULQLGDG� HW �� PDL HW �� DR½W�
MXVTXH GDQV OH 9«Q«]X«OD� ¢ ��� PLOOHV GH OD 0DUWLQLTXH� 3RXU FHWWH
GHUQLªUH U«JLRQ� 0� (� +� 3OXPDFKHU� FRQVXO GHV �WDWV�8QLV ¢ 0DUDFD±ER ����
D GRQQ« OD GHVFULSWLRQ VXLYDQWH GHV WHUULEOHV G«WRQDWLRQV TX
LO D HQWHQGXHV �
, NQHZ WKDW LI DOO RI WKH FDQQRQV RI9HQH]XHOD ZHUH ILUHG WRJHWKHU� WKH\ FRXOG QRW SUR

GXFH VXFK VRXQGV� ,WZDV QRW OLNH FDQQRQDGLQJ ZLWK KHDY\VLHJXQV �LW ZDV QHLWKHU WKXQGHU�
QRU WKH VWUDQJH� XQSOHDVDQW VXEWHUUDQHDQ VRXQG RI FRQYXOVLRQV RI WKH HDUWK� LW ZDV DV LI
LPPHQVH H[SORVLRQV ZHUH ILUHG KLJK XS LQ WKH FORXGV�

0� +HLOSULQ >������@ D UHODW« XQH REVHUYDWLRQ GX P¬PH JHQUH IDLWH
¢ 3RUW�RI�6SDLQ� DX VXMHW GH VRQV TXL SDUDLVVDLHQW ¬WUH U«IO«FKLV SDU OHV
QXDJHV�

�

/HV G«WRQDWLRQV Q
RQW SDV «W« PRLQVYLROHQWHV DX FRXUV GH O
«UXSWLRQ GX
� PDL ¢ OD6RXIULªUH GH 6DLQW�9LQFHQW � HOOHV RQW HQ RXWUH SU«VHQW« TXHOTXHV
SDUWLFXODULW«V LQW«UHVVDQWHV� (OOHV RQW «W« SHU©XHV GDQV WRXWH O
°OH� ¢.LQJVWRZQ�
OHV VRQV «WDLHQW H[WUDRUGLQDLUHPHQW VRXUGV � RQ OHV D FRPSDU«V ¢ XQPXJLV
VHPHQW SURORQJ« HW DXVVL ¢ OD G«WRQDWLRQ G
XQ «QRUPH FDQRQ � ODSOXSDUW GHV
REVHUYDWLRQV UDSSRUW«HV SDU 00� $QGHUVRQ HW )OHWW ��� ��� HW��� SRUWHQW

O
LQGLFDWLRQ GH OD FRQWLQXLW« GHV G«WRQDWLRQV� TXL Q
«WDLHQW V«SDU«HV SDU
DXFXQ LQWHUYDOOH� PDLV GRQW OH VRQ PRQWDLW HW GHVFHQGDLW � ¢ FHUWDLQV PR
PHQWV LO «WDLW GLVWLQFWHPHQW SOXV VRXUG� 'HV G«WRQDWLRQV RQW «W« HQWHQGXHV
GDQV WRXWHV OHV 3HWLWHV $QWLOOHV HW MXVTX
¢ 6DLQW�7KRPDV� GH P¬PH TX
¢ OD
%DUEDGH� PDLV GDQV FHV °OHV� ¢ O
LQYHUVH GH FH TXL D «W« FRQVWDW« ¢ 6DLQW
9LQFHQW P¬PH� HOOHV RQW «W« VLJQDO«HV FRPPH LQWHUPLWWHQWHV� /H PD[LPXP
GHV G«WRQDWLRQV ¢ OD 6RXIULªUH V
HVW SURGXLW ¢ � K���� F
HVW ¢ SHX SUªV ¢ FH
PRPHQW TXH 0� 0LUYLOOH OHV D QRW«HV ¢ )RUW�GH�)UDQFH ��� �OH VRQ VHPEODLW
SURYHQLU GH O
2XHVW�� HOOHV \ RQW «W« SHU©XHV WRXWH OD VRLU«H� /H FDSL
WDLQH 5H\ OHV D VLJQDO«HV ¢ OD *XDGHORXSH� HQWUH �� K� �� HW � KHXUHV
GX VRLU� OHV GHX[ SOXV YLROHQWHV \ RQW «W« HQWHQGXHV ¢ � KHXUHV HW
� K� ���

7RXWHV FHV G«WRQDWLRQV� P
D�W�LO «FULW� SRXYDLHQW IDLUH FURLUH ¢ XQ WLU G
HVFDGUH� V
HIIHF
WXDQW GDQV OH 6XG�6XG�2XHVW � DX[ 6DLQWHV� OHV GHX[ G«WRQDWLRQV GH � KHXUHV HW

��� 0RQWKO\ :HDWKHU 5HYLHZ� :DVKLQJWRQ� ;;;� ����� ����
��� &HV G«WRQDWLRQV RQW «W« HQWHQGXHV GDQV WRXWH OD 0DUWLQLTXH HW OD GLUHFWLRQ G
R» HOOHV SURYH

QDLHQW D «W« O
REMHW G
XQH IRUWH VXUSULVH� FDU RQ OHV DWWULEXDLW DORUV ¢ O
«UXSWLRQ GH OD 0RQWDJQH 3HO«H�
OD QRXYHOOH GH O
«UXSWLRQ GH 6DLQW�9LQFHQW «WDQW HQFRUH LQFRQQXH�
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GH � K� �� SRXYDLHQW ¬WUH FRPSDU«HV ¢ XQ OLU -H SLªFH GH �
L� ¢ � PLOOH DX 6XG� 8QH
SDUWLFXODULW« P«ULWH G
¬WUH QRW«H� OHV G«WRQDWLRQV DYDLHQW SOXV G
LQWHQVLW« VXU OH OLWWRUDO TXH
GDQV O
LQW«ULHXU GHV WHUUHV � WRXV OHV S¬FKHXUV YHQDQW GX FDQDO GH OD 'RPLQLTXH SU«WHQGDLHQW
DYRLU HQWHQGX GHV G«WRQDWLRQV VRUWDQW GH O
HDX�

/RV LQGLFDWLRQV G
KHXUHV VRQW WURS YDJXHV HQ J«Q«UDO SRXU SRXYRLU VHUYLU

GH G«PRQVWUDWLRQ ¢ O
K\SRWKªVH G
XQH WUDQVPLVVLRQ GH FHV VRQV SDU O
DLU�
PDLV HOOHV VHPEOHQW SOXW¶W HQ UDSSRUW DYHF FHWWH GHUQLªUH TX
DYHF FHOOH G
XQH

SURSDJDWLRQ SOXV UDSLGH SDU OH VRO� /D U«IOH[LRQ GHV VRQV SDU OHV QXDJHV� VL

HOOH HVW H[DFWH� VHUDLW XQ DUJXPHQW ¢ IDLUH YDORLU HQ IDYHXU GH OD WUDQV

PLVVLRQ SDU OHV KDXWHV U«JLRQV GH O
DWPRVSKªUH� /H SK«QRPªQH �L

«W« SUREDEOHPHQW SOXV FRPSOLTX« HQFRUH � FDU OHV REVHUYDWLRQV GX FDSL

WDLQH 5H\ VHPEOHQW PHWWUH HQ «YLGHQFH DXVVL� GDQV OH FDV GH O
«UXSWLRQ GH

OD 6RXIULªUH GH 6DLQW�9LQFHQW� OD WUDQVPLVVLRQ GX VRQ SDU OD PHU�

&HWWH VLQJXODULW« GH OD WUDQVPLVVLRQ ¢ XQH WUªV JUDQGH GLVWDQFH GH VRQV�

QRQ SHU©XV ¢ XQ SHWLW QRPEUH GH NLORPªWUHV GX YROFDQ� Q
HVW SDV XQH FKRVH

QRXYHOOH� +XPEROGW D VLJQDO« >��� W� ,,� S� ��@ XQ IDLW DQDORJXH GDQV

VD GHVFULSWLRQ GH O
«UXSWLRQ GH ���� � GHV G«WRQDWLRQV SOXV IRUPLGDEOHV TXH
FHOOHV FRQVWDW«HV ¢ 6DLQW�9LQFHQW P¬PH� IXUHQW HQWHQGXHV DORUV ¢ ��� PLOOHV
GX YROFDQ� VXU OHV ERUGV GX 5LR $SXUH� DIIOXHQW GH O
2U«QRTXH� /RUV GH

O
«UXSWLRQ GX PRQW 7DUDZHUD� OHV VXUYLYDQWV GX YRLVLQDJH GX YROFDQ RQW

DVVXU« Q
DYRLU SDV HQWHQGX OHV JUDQGHV G«WRQDWLRQV� TXL «WDLHQW GLVWLQFWHV
¢ $XFNODQG� VLWX«H ¢ ��� PLOOHV ���� 'H P¬PH� ORUV GH O
«UXSWLRQ GX .UD�
NDWDX ���� GHV G«WRQDWLRQV IXUHQW VLJQDO«HV GDQV XQ FHUFOH WUDF« GX .UD�
NDWDX SRXU FHQWUH� DYHF XQ UD\RQ GH ��� �SDU FRQV«TXHQW MXVTX
¢ � ��� PLOOHV
GX FUDWªUH�� PDLV HQ RXWUH� GDQV OD GLUHFWLRQ GH O
2XHVW �YHUV ODTXHOOH
VRXIIOH O
DOL]«�� HOOHV RQW «W« HQWHQGXHV MXVTX
¢ O
°OH GH 5RGULJXH�� TXL HQ HVW
GLVWDQWH GH ���� PLOOHV� 2U FH MRXU�O¢� ¢ SDUWLU GH �� KHXUHV GX PDWLQ�
KHXUH GH OD JUDQGH H[SORVLRQ� DXFXQH G«WRQDWLRQ Q
D SOXV «W« SHU©XH GDQV

OHV ORFDOLW«V OHV SOXV UDSSURFK«HV GX YROFDQ�

0� 9HUEHFN HW VLU 6WUDFKH\ ��� RQW DWWULEX« O
XQ HW O
DXWUH FH SK«QR
PªQH ¢ OD JUDQGH TXDQWLW« GH FHQGUHV SURMHW«HV GDQV O
DWPRVSKªUH� TXL
HPS¬FKDLHQW OD SURSDJDWLRQ GHV YLEUDWLRQV VRQRUHV� O¢ R» OH QXDJH YROFD�

��� 3RQG HW 6PLWK� 7UDQV� 1HZ =HDODQG OQVWLWXWH�;?;� ����� ����

��� 9HUEHFN�  .UDNDWDX� 2S� FLW�� ����
��� 2S� FLW�

/LFUGL[�  0RQWDJQH 3HO«H� 

�
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QLTXH «WDLW WUªV GHQVH� WDQGLV TXH OHV YLEUDWLRQV SDUYHQXHV GDQV OHV KDXWHV
U«JLRQV GH O
DWPRVSKªUH SRXYDLHQW V
\ SURSDJHU OLEUHPHQW HW SDUWLFXOLªUH
PHQW GDQV OD GLUHFWLRQ GH O
2XHVW R» OHV SRXVVDLHQW OHV YHQWV DOL]«V� 3HXW
¬WUH IDXW�LO DGPHWWUH XQH WK«RULH VHPEODEOH SRXU H[SOLTXHU OHV SK«QRPªQHV
GHV $QWLOOHV� ELHQ TX
HOOH VRLW HQ FRQWUDGLFWLRQ DYHF OHV REVHUYDWLRQV IDLWHV
SDU 7\QGDOO VXU OD SURSDJDWLRQ GX VRQ GDQV O
DWPRVSKªUH FKDUJ«H GH QHLJH�

GH SOXLH RX GH EURXLOODUG� 2Q D YX TXH OH �� DR½W GHV FHQGUHV RQW «W«
HQWUD°Q«HV IRUW ORLQ� GDQV O
XQH GHV GLUHFWLRQV R» FHV VRQV RQW «W« SHU©XV�

2Q SRXUUDLW ¢ OD ULJXHXU DGPHWWUH TXH OH VRQ QH V
HVW SDV SURSDJ« MXV
TX
¢ )RUW�GH�)UDQFH ¢ FDXVH GH O
H[LVWHPFH GHVSLWRQV GX &DUEHW TXL DXUDLHQW
VHUYL G
«FUDQ� PDLV FHWWH H[SOLFDWLRQ QH SHXW SOXV ¬WUH LQYRTX«H SRXU
OH 3RX\HU�4XHUWLHU TXL VH WURXYDLW HQ PHU ¢ TXHOTXHV PLOOHV GX YROFDQ�

i ,,,� � 3K«QRPªQHV RSWLTXHV DQRUPDX[ GH O
DWPRVSKªUH�

3HQGDQW OD S«ULRGH G
DFWLYLW« GX YROFDQ� LO V
HVW SURGXLW ¢ OD 0DUWLQLTXH
TXHOTXHV�XQV GHV SK«QRPªQHV DQRUPDX[ GH O
DWPRVSKªUH� TXL RQW «W«
VL UHPDUTX«V DSUªV O
«UXSWLRQ GX .UDNDWDX HW TXL RQW «W« DWWULEX«V
DORUV DX[ ILQHV SRXVVLªUHV YROFDQLTXHV FKHPLQDQW GDQV GH WUªV KDXWHV
U«JLRQV� 'HV P«W«RURORJLVWHV GH GLYHUV SD\V RQW VLJQDO« ¢ SDUWLU GX PRLV
GH PDL ����� DX[ �WDWV�8QLV� HQ (XURSH� HW DX GHO¢� GLYHUV SK«QRPªQHV
TXL� DYHF SOXV RX PRLQV GH UDLVRQ� RQW «W« UDWWDFK«V ¢ OD P¬PH FDXVH�
-
LQGLTXHUDL EULªYHPHQW OHV REVHUYDWLRQV IDLWHV ¢ OD 0DUWLQLTXH� UHQYR\DQW
¢ O
LPSRUWDQW RXYUDJH SXEOL« ��� ¢ OD VXLWH GH O
«UXSWLRQ GH ����� SRXU
O
H[SOLFDWLRQ WK«RULTXH HW O
«WXGH G«WDLOO«H GH FHV GLII«UHQWV SK«QRPªQHV�
TXL RQW «W« G
XQH ID©RQ J«Q«UDOH PRLQV LQWHQVHV TX
¢ OD VXLWH GH OD F«OªEUH
«UXSWLRQ GH �����6L FHX[ TXL RQW «W« FRQVWDW«V ORLQ GHV$QWLOOHV VRQW ELHQ GXV
¢ GHV SRXVVLªUHV YROFDQLTXHV SURMHW«HV GDQV OHV KDXWHV U«JLRQV GH O
DWPR
VSKªUH� LO Q
\ DSDV GH UDLVRQ SRXU OHV DWWULEXHU H[FOXVLYHPHQW DX[ «UXSWLRQV
TXH QRXV «WXGLRQV � FHOOHV GH O
,]DOFR �6DOYDGRU� �VHSWHPEUH�� GH 6DQWD
0DULD �*XDW«PDOD� �RFWREUH� HW GX &ROLPD �0H[LTXH� �I«YULHU�PDUV �����
SHXYHQW ¬WUH DXVVL ELHQ PLVHV HQ FDXVH� TXDQG OHV GDWHV OH SHUPHWWHQW�
&RXOHXUV DQRUPDOHV GX VROHLO HW GH OD OXQH� � 0� 0LUYLOOH D LQGLTX« _��� @

��� 7KH HUXSWLRQ RI .UDNDWRD DQG VXEVHTXHQW SKHQRPHQD� 5HSRUW RI WKH .UDNDWRD &RPPLWHH RI WKH
5R\DO 6RFLHW\� ����� 3DUW� ,9� E\ 00� 5ROOR 5XVVHOO DQG 'RXJODV $UFKLEDOG ����������
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TXH� OH � MXLQ� TXDQG� YHUV � K��� GX VRLU� OH QXDJH YROFDQLTXH� V
«WHQGDQW
VXU )RUW�GH�)UDQFH� D ODLVV« SHUFHU OHV UD\RQV GX VROHLO� FHOXL�FL HVW
DSSDUX DYHF XQH WHLQWH G
XQ EOHX S¤OH � OD P¬PH UHPDUTXH D «W« IDLWH
SDU OH FRPPDQGDQW 3LYHW �REVHUYDWLRQV P«W«RURORJLTXHV GX 7DJH��MH Q
DL
REVHUY« PRL�P¬PH ULHQ G
DQDORJXH� PDLV� HQ QRYHPEUH HW HQ G«FHPEUH �����

DORUV TXH O
DWPRVSKªUH «WDLW VRXYHQW REVFXUFLH SDU GHV FHQGUHV ILQHV� QRXV
DYRQV UHPDUTX« SDUIRLV TXH OH VROHLO� DX PRPHQW R» LO DUULYDLW DX YRLVLQDJH
GH O
KRUL]RQ� DYDLW XQH FRXOHXU FXLYU«H RX G
XQ EODQF YHUG¤WUH� /HV MRXUV R»
FHV REVHUYDWLRQV RQW «W« IDLWHV� MH Q
DL ULHQ UHPDUTX« G
DQRUPDO GDQV OD
FRXOHXU GX VROHLO GDQV OH PLOLHX GH OD MRXUQ«H� PDLV MH QH SXLV ULHQ DIILUPHU
¢ FHW «JDUG� PRQ DWWHQWLRQ Q
D\DQW SDV «W« DSSHO«H VXU FH VXMHW � F
HVW
U«FHPPHQW TXH M
DL HX FRQQDLVVDQFH GHV REVHUYDWLRQV UDSSRUW«HV SDU
0� 'RXJODV $UFKLEDOG HW G
DSUªV OHVTXHOOHV� ORUV GH O
«UXSWLRQ GX .UDNDWDX�

OHV MRXUV R» OH VROHLO «WDLW EOHX SUªV GX ]«QLWK� LO GHYHQDLW VRXYHQW YHUW RX
MDXQH HQ DSSURFKDQW GH O
KRUL]RQ� HW YLFH YHUVD�
3DU FRQWUH� OH �� RFWREUH DX VRLU� HQ UHYHQDQW GX 0RUQH�9HUW�3U« ¢

)RUW�GH�)UDQFH� M
DL YX OD OXQH� DX PRPHQW GH VRQ OHYHU� G
XQH EHOOH
FRXOHXU YHUW�DPDQGH� VXU XQ IRQG OLODV� &HWWH FRXOHXU D SHUVLVW« ORUVTXH

OD QXLW HVW YHQXH HW� SHQGDQW GHX[ KHXUHV� QRXV DYRQV HX FH VSHFWDFOH
VLQJXOLHU GHYDQW OHV \HX[� &HWWH DSSDUHQFH «WDLW GXH DX QXDJH GH FHQGUHV
SURGXLW SDU O
«UXSWLRQ GH OD QXLW SU«F«GHQWH ¢ OD 6RXIULªUH GH 6DLQW
9LQFHQW� HW TXL D VDXSRXGU« OH 6XG GH OD 0DUWLQLTXH G
XQH PLQFH FRXFKH
GH SRXVVLªUH LPSDOSDEOH�

&RXFKHUV HW OHYHUV GH VROHLO DQRUPDX[� OXHXUV FU«SXVFXODLUHV� � 3HQGDQW
WRXW QRWUH V«MRXU ¢ OD 0DUWLQLTXH� OHV FRXFKHUV GH VROHLO RQW «W«SDUWLFXOLªUH
PHQW UHPDUTXDEOHV HW H[FHSWLRQQHOV� G
DSUªV OHV JHQV GX SD\V � OHV OXHXUV
FU«SXVFXODLUHV TXL OHV DFFRPSDJQDLHQW� HW TXL SU«VHQWDLHQW OHXU PD[LPXP
G
«FODW WUHQWH RX TXDUDQWH PLQXWHV DSUªV OD GLVSDULWLRQ GH O
DVWUH� VH
GLVWLQJXDLHQW SDUWLFXOLªUHPHQW SDU OH IODPERLHPHQW GHV WHLQWHV URXJHV HW
RUDQJHV� DYHF SDUIRLV XQH WHLQWH OLODV GDQV OD SDUWLH VXS«ULHXUH HW YHUWH
GDQV OD SDUWLH LQI«ULHXUH� 00� 0LUYLOOH HW 5RV« HQ RQW VLJQDO« G
DQDORJXHV DX
G«EXW GH O
«UXSWLRQ >���@ HW 0� ,,HLOSULQ >��� ��� HQ VHSWHPEUH ���� �

FH GHUQLHU D FLW« TXHOTXHV REVHUYDWLRQV GH FRXFKHUV GH VROHLO SDUWLFX
OLªUHPHQW UHPDUTXDEOHV GDQV OHV $QWLOOHV� OHV �� HW �� PDL ¢ OD %DUEDGH�

OH �� PDL ¢ 6DLQW�&KULVWRSKH� SHQGDQW OH PRLV GH PDL ¢ OD -DPD±TXH �
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OH � GH FH P¬PH PRLV� O
«WDW�PDMRU GX QDYLUH OD 3ODWD� GH OD 5R\DO 0DLO� D
«W« W«PRLQ ¢ ��� PLOOHV 2XHVW GH 6DLQWH�/XFLH G
XQ FRXFKHU GH VROHLO DYHF
SU«GRPLQDQFH GHV WHLQWHV YHUWHV � OH P¬PH DXWHXU D QRW« HQFRUH GHVSK«QR
PªQHV DQDORJXHV OH �� PDL� VXU OD F¶WH GX 9«Q«]X«OD� OHV �� HW �� MXLQ
¢ /RV $QJHORV HQ &DOLIRUQLH� (QILQ� GHV OXHXUV FU«SXVFXODLUHV UHPDUTXDEOHV
RQW «W« VLJQDO«HV HQ GH QRPEUHXVHV DXWUHV U«JLRQV SOXV «ORLJQ«HV GHV

$QWLOOHV ��� HW FRPSDU«HV DX SRLQW GH YXH GH OHXU «FODW ¢ FHOOHV TXL RQW VXLYL
O
«UXSWLRQ GX .UDNDWDX� PDLV DYHF FHWWH GLII«UHQFH� WRXWHIRLV� TX
HOOHV RQW
WRXMRXUV «W« GLVFRQWLQXHV�
/HV OHYHUV GH VROHLO «WDLHQW PRLQV VRXYHQW H[FHSWLRQQHOV � QRXV HQ DYRQV

YXFHSHQGDQW GH SDUWLFXOLªUHPHQW UHPDUTXDEOHV� /H VROHLO� VH OHYDQW DORUV DX
GHVVXV GH OD 0RQWDJQH 3HO«H FRXYHUWH GH QXDJHV YROFDQLTXHV� DYDLW GHV IODP

ERLHPHQWV URXJHV H[WUDRUGLQDLUHV� TXL IRQW FRPSUHQGUH GDQV XQH FHUWDLQH
PHVXUH OD SDQLTXH SURGXLWH OH �� PDL ¢ )RUW�GH�)UDQFH TXDQG� YHUV � K� ��
GX PDWLQ� OHV KDELWDQWV GH FHWWH YLOOH YLUHQW SODQHU VXU HX[ OH QXDJH GH
O
«UXSWLRQ� URXJHR\DQW VRXV OHV UD\RQV GX VROHLO OHYDQW�
&HUFOH GH %LVKRS� �&H SK«QRPªQH D «W« REVHUY« SRXU OD SUHPLªUH IRLV ¢

,,RQROXOX SDU0� 6� (� %LVKRS� TXHOTXHV MRXUV DSUªV O
«UXSWLRQ GX .UDNDWDX �
LO FRQVLVWH HQ XQ FHUFOH G
HQYLURQ ��r GH GLDPªWUH HQWRXUDQW OH VROHLO� HW
SU«VHQWDQW XQH SDUWLH FHQWUDOH G
XQ EODQF EOHXW« G
HQYLURQ ��r� ERUG«H SDU XQH
FRXURQQH G
XQ URXJH FXLYU«� /H FHUFOH GH %LVKRS HVW VXUWRXW YLVLEOH GH

VWDWLRQV VLWX«HV ¢ KDXWH DOWLWXGH � GH OD SODLQH LO VH U«GXLW ¢ XQ YRLOH
RSDOLQ TXL EODQFKLW O
D]XU GX ILUPDPHQW DX YRLVLQDJH GX VROHLO�
/H FHUFOH GH %LVKRS D «W« REVHUY« G
XQH ID©RQ FRQWLQXH SHQGDQW WURLV DQV

¢ SDUWLU GH O
«UXSWLRQ GX .UDNDWDX � LO D U«DSSDUX DSUªV FHOOHV GHV $QWLOOHV�
HQ P¬PH WHPSV TXH OHV OXHXUV FU«SXVFXODLUHV� 0� 6� (� %LVKRS O
D REVHUY« ��

�

OH �� MXLOOHW ���� ¢ ,,RQROXOX� 0� 0DUFKDQG ¢ SDUWLU GX �� MXLOOHW ���� GH
O
2EVHUYDWRLUH GX 3LF GX 0LGL GH %LJRUUH �LO HVW HQFRUH YLVLEOH HQ �����

��� 9RLFL TXHOTXHV LQGLFDWLRQV ¢ FHW «JDUG � )XQFKDO �0DGªUH�� �� �� HW �� MXLQ� ���� ����������� MXLOOHW�
�r�� DR½W ���� �)��:��7� .URKQ� 1DWXUH� ����� ����� 6ORXJK �$QJOHWHUUH�� �� MXLQ �,OHUFKHOO� 1DWXUH�
����� ����� 3LF GX 0LGL GH %LJRUUH� ¢ SDUWLU GX �� MXLOOHW ���� HW GHSXLV SOXVLHXUV IRLV FKDTXH PRLV
�0DUFKDQG� %XO� VRF� 5DPRQG� O;� ����� ����� 3DULV� �� RFWREUH MXVTX
DX �� QRYHPEUH �%HVVRQ� $QQ�
6RF� P«W«RU� )UDQFH� /� ����� ���� &K¤WHDXGXQ� �� VHSWHPEUH 5R\HU� OG�� ���� 1LFH� ����� RFWREUH
���� �3HUURWLQ� &RPSWHV 5HQGXV� &;;;9� ����� ���� ��� � %RUGHDX[� �� RFWREUH�� QRYHPEUH ����
�(VFODQJRQ� ,ELG�� ��������� $WKªQHV� �� RFWREUH �(JLQLWLV� ,ELG�� ���������� 0RUJHV �6XLVVH� ����
�)RUHO� OELG�� &;;;9,O� ��������� ,ORQROXOX� �� PDL �%LVKRS� 1DWXUH� /;9,� ����� ��� � =L�.D�:H �

����� VHSWHPEUH �GH 0ORLGUH\� $QQ� 6RF� P«W«RU� )UDQFH� /� ����� ���� HWF�
��� 1DWXUH� /;9,� ���� � �����
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PDLV DYHF XQH LQWHQVLW« PRLQGUH� ���� 0� ,,� ,,� &OD\WRQ��� HQ MDQYLHU ����

GH O
2EVHUYDWRLUH GH %OXH +LOO� 0� )RUHO ��� ¢ )LQ�+DXW �9DODLV� HQ DR½W ����
HW GHSXLV� GH QRPEUHX[ DXWUHV REVHUYDWHXUV O
RQW «JDOHPHQW VLJQDO«� -H QH

FURLV SDV TX
LO DLW «W« FRQVWDW« ¢ OD 0DUWLQLTXH�
0� 0DUFKDQG D REVHUY« ��� GX 3LF GX 0LGL XQH DQWKªOLH FRPSDUDEOH ¢

FHOOH YXH ¢ OD VXLWH GH O
«UXSWLRQ GX .UDNDWDX� (OOH FRQVLVWDLW HQ XQ DQQHDX

FRORU« HQ URVH YLROHW RX HQ URXJH�FXLYUH� HQWRXUDQW OD OXQH HW D\DQW O«

P¬PH GLDPªWUH TXH OH FHUFOH GH %LVKRS �MDQYLHU ¢ PDUV ���� HQ SDUWLFXOLHU��

i ,9�  3K«QRPªQHV P«W«RURORJLTXHV GLYHUV�

/H WDEOHDX VXLYDQW D «W« GUHVV« ¢ O
DLGH GHV EXOOHWLQV SXEOL«V FKDTXH PRLV
GDQV OH -RXUQDO RIILFLHO GH OD FRORQLH SDU OH SKDUPDFLHQ GH O
K¶SLWDO PLOLWDLUH
GH )RUW�GH�)UDQFH� 2Q \ YRLW OD FRPSDUDLVRQ GHV PR\HQQHV DQQXHOOHV OHV

SOXV LPSRUWDQWHV GH ���� HW GH ����� HW GH FHOOHV GHV GL[ GHUQLªUHV DQQ«HV�
DLQVL TXH OD FRPSDUDLVRQ GHV PR\HQQHV SRXU OHV PRLV GH PDL ¢ DR½W

�SHQGDQW OHVTXHOV VH VRQW SURGXLWV OHV JUDQGV SDUR[\VPHV GH ���� �� HW GHV

PR\HQQHV PHQVXHOOHV FRUUHVSRQGDQWHV GH ���� ¢ ���� U«VXOWDQW GHV REVHU
YDWLRQV GH 0� 0LUYLOOH� OHV VHXOHV TXH M
DLH WURXY«HV FRPSOªWHV GDQV OHV

EXOOHWLQV SU«FLW«V� /HV DQQ«HV ��������� SU«VHQWHQW XQH WHPS«UDWXUH
PR\HQQH VXS«ULHXUH G
XQ SHX SOXV GH XQ GHPL�GHJU« ¢ FHOOH GHV GL[ DQQ«HV

SU«F«GHQWHV�
(Q FH TXL FRQFHUQH OHV PR\HQQHV PHQVXHOOHV GH PDL ¢ DR½W� O
DXJPHQ

WDWLRQ HVW SOXV FRQVLG«UDEOH TXH FHOOH U«VXOWDQW GHV REVHUYDWLRQV IDLWHV DX

*DPS�-DFRE �OD *XDGHORXSH� SHQGDQW OD P¬PH S«ULRGH � HQ PDL HW HQ

DR½W ����� LO \ D P¬PH HX GDQV FHWWH VWDWLRQ XQH GLPLQXWLRQ VXU OHV

PR\HQQHV FRUUHVSRQGDQWHV GHV WURLV GHUQLªUHV DQQ«HV� ,O VHUD LQW«UHVVDQW
GH GLVFXWHU FHV U«VXOWDWV DYHF FHX[ REWHQXV SRXU OHV P¬PHV S«ULRGHV GDQV
OHV GLYHUVHV VWDWLRQV P«W«RURORJLTXHV GHV $QWLOOHV HW TXH MH Q
DL SDV HX

HQ PDLQV�
/D PR\HQQH OD SOXV YDULDEOH HVW FHOOH GH OD TXDQWLW« GH SOXLH � ¢ FH SRLQW

��� %XOO� VRF� ,ODPRQ O� ,;� � ��� ������ 0� �0DUFKDQG D REVHUY« ¢ SDUWLU GX �� PDL ���� XQH GLPL
QXWLRQ QRWDEOH GH OD UDGLDWLRQ VRODLUH TX
LO DWWULEXH� FRPPH OHV SK«QRPªQHV GRQW LO V
D L W LFL� DX[ 8QHV
SRXVVLªUHV FLUFXODQW GDQV OHV KDXWHV U«JLRQV GH O
DWPRVSKªUH� G
DERUG GLVFRQWLQXH� FHOOH GLPLQXWLRQ
HVW GHYHQXH SHUVLVWDQWH ¢ SDUWLU GH MDQYLHU ����� SXLV V
HVW DIIDLEOLH GH SOXV HQ SOXV ¢ SDUWLU G
DR½W�
��� 6FLHQFH� 1HZ�<RUN� ;9,,� ����
� �LU�2�LU����
��� &RPSWHV 5HQGXV� &;;;9,,� ���� �����
� HW &;;;9,,�� ���� ������
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GH YXH� O
DQQ«H ���� D «W« DX�GHVVRXV GH OD PR\HQQH �������� DX OLHX
GH ������ PDLV OD VHFRQGH DQQ«H G
«UXSWLRQ D «W« HQ TXHOTXH VRUWH V\P«
WULTXH GH OD SUHPLªUH ����� PP��� OD PR\HQQH GH OD SOXLH WRPE«H GDQV

OHV GHX[ DQQ«HV GH O
«UXSWLRQ ����� PP�� FRUUHVSRQG HQ HIIHW VHQVL
EOHPHQW DYHF FHOOH GHV GL[ GHUQLªUHV DQQ«HV� 6L O
RQ HQWUH GDQV OH G«WDLO

�YRLU OH WDEOHDX GH ODSDJH ��� RQ YRLW TX
HQ ���� OH G«ILFLW SRUWH HQSDUWLFX� � }RQVH 02<(11( _ 02<(11( _ 120%5( 3/8,(� G �� GH O
KXPLGLW« _ G HV L� � � � � 6 PLOLWUHV

&203$5$,VR1 '(6 0R<(11(6 $118(//(V '(6 ',[ '(51,(5(6 $11�(6 (7 '( &(//(6 '( ���� (7 �����

��������� � ��������� ������ ������ ������ ������ ����� ��� ������
����� �� � �� �� ��� � ������ ������ ������ ������ ����� ��� ������
��������������� ������ ������ ������ ������ ����� ��� ������

&R03$5$,6R1 '(6 0RY(11(6 0(168(//(6 '(6 75R,6 '(51,�5(6 $11�(6 (7 '( &(//(6 '( ���� (7 �����

0DL�
��������� � ��������� �� �� �� �� }� ������
��������� � ��������� ������ ������ ������ ������ ����� �� ������
����� �� �� �� �� � � � ������ ������ ������ ������ ����� �� ������
����� ��� �� �� �� � � ������ ������ ������ ������ ����� _� ������

-XLQ�
��������� � ��� ��� � }� }� �� �� } �� ������
��������� � �������� � ������ ������ ������ ������ ����� �� ������
����� � ���� � ���� � � ��r��� ������ ������ ������ ����� �� ������
����� �� �� �� � �� � ��r��� ������ ������ �·���� ����� �� ������

-XLOOHW�
��������� � ��������� '� � �� }� �� }� ������
��������� � ������� � ������ ������ ������ ������ ����� �� ������
����� �� �� � �� �� � ������ ������ ������ ������ ����� �� ������
��������������� ��r��� ��r��� ������ ������ ����� �� ������

$RXLW�

��������� � �� � ���� � �� '� �� �� �� �� ������
��������� � ��� ����� ������ ������ ������ ������ ����� �� ������
����� �� �� �� �� � � ������ ������ ������ ������ ����� �� ������
�������������� � ������ ������ ������ ������ ����� �� �������� _

OLHU VXU OHVSUHPLHUV PRLV TXL RQW SU«F«G« O
«UXSWLRQ� PDLV DXVVL VXU FHX[
GH OD ILQ GH O
DQQ«H �LO Q
\ D G
DFFURLVVHPHQW TXH SRXU PDL� MXLQ� MXLOOHW HW
QRYHPEUH � FHW DFFURLVVHPHQW Q
HVW Y«ULWDEOHPHQW LPSRUWDQW TXH SRXU OH
PRLV GH MXLQ� HW HQFRUH Q
HVW�LO SDV WUªV H[FHSWLRQQHO� SXLVTXH GDQV OHV GL[
DQQ«HV SU«F«GHQWHV QRXV HQ WURXYRQV GHX[ GDQV OHVTXHOOHV OD TXDQWLW« GH
SOXLH WRPE«H HQ MXLQ D «W« «JDOH RX VXS«ULHXUH ¢ FHOOH GRQW LO HVW TXHVWLRQ
LFL� ,O QH VHPEOH SDV G
DLOOHXUV TXH FHW DFFURLVVHPHQW VRLW OL« DX YROFDQLVPH �
OHV GHX[ PRLV GH SOXV JUDQGH DFWLYLW« HQ HIIHW RQW «W« FHOXL GH PDL� GDQV
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OHTXHO O
DFFURLVVHPHQW VXU OD PR\HQQH HVW LQILPH� HW OH PRLV G
DR½W� GDQV OHTXHO
DX FRQWUDLUH LO \ D G«ILFLW VXU FHOOH�FL � GH P¬PH� HQ ����� GDQV OD S«ULRGH
GH VXUDFWLYLW« G
DR½W�VHSWHPEUH� QRXV YR\RQV XQ «QRUPH DFFURLVVHPHQW
VXU OD PR\HQQH HQ DR½W� DORUV TX
HQ VHSWHPEUH� R» O
DFWLYLW« D «W« PD[LPXP�
FHW DFFURLVVHPHQW Q
HVW SOXV TXH GH �� PP� &HV GRQQ«HV RQW «W« SULVHV ¢

)RUW�GH�)UDQFH � LO PH SDUD°W YUDLVHPEODEOH TX
¢ OD 0RQWDJQH 3HO«H P¬PH�
OD TXDQWLW« G
HDX WRPE«H D «W« VXS«ULHXUH ¢ OD PR\HQQH� ELHQ TXH MH Q
DLH
SDV OH PR\HQ GH OH G«PRQWUHU� OHV REVHUYDWLRQV P«W«RURORJLTXHV GX 0RUQH
GHV &DGHWV QH SHXYHQW VHUYLU GDQV FHWWH GLVFXVVLRQ� SXLVTXH QRXV Q
DYRQV
DXFXQ GRFXPHQW DQW«ULHXU ¢ O
«UXSWLRQ�

,QIOXHQFH GXSDVVDJH GHV QXDJHV YROFDQLTXHV VXU O
«WDW K\JURP«WULTXH GH 9RLU�
 3DUPL OHV REVHUYDWLRQV GH 00� 0LUYLOOH HW 5RV« >���@� MH UHOªYH TXHOTXHV
U«VXOWDWV FRQFHUQDQW OH SDVVDJH GHV QXDJHV YROFDQLTXHV DX�GHVVXV GH )RUW�
GH�)UDQFH� /H + PDL� LO HVW WRPE« VXU OD YLOOH QRQ VHXOHPHQW GHV FHQGUHV�
PDLV GHV JRXWWHOHWWHV GH ERXH � DXVVL� O
«WDW K\JURP«WULTXH HVW�LO UHVW« WUªV

«OHY« MXVTX
¢ �� KHXUHV GX PDWLQ� DORUV TXH G
RUGLQDLUH OD GHVFHQWH VH IDLW
YHUV � KHXUHV� /H � MXLQ� OH QXDJH D SODQ« VXU OD YLOOH GH �� K� �� GX PDWLQ

¢ � KHXUHV GX VRLU� VDQV ODLVVHU WRPEHU GH FHQGUH � O
«WDW K\JURP«WULTXH D

«W« DXJPHQW« GH �� S� ���� HQ P¬PH WHPSV TXH OD WHPS«UDWXUH YDULDLW
HW V
DEDLVVDLW GH ��� ����
,QYHUVHPHQW� GDQV OD QXLW GX � DX � PDL� ORUV GH OD SUHPLªUH FKXWH GH

FHQGUHV ¢ )RUW�GH�)UDQFF� O
«WDW K\JURP«WULTXH D «W« DEDLVV« GH �� S� ���

HW XQ SK«QRPªQH GX P¬PH RUGUH V
HVW UHSURGXLW OH �� PDL�

,QIOXHQFH GHV «UXSWLRQV VXU OH U«JLPH GHV YHQWV HW OD QDWXUH GHV ILXDJHV� 
/HV P¶PHV DXWHXUV RQW VLJQDO« >���@ GHV YDULDWLRQV IU«TXHQWHV GX U«JLPH
GHV YHQWV HQ PDL� HOOHV VH VRQW SURORQJ«HV SOXV WDUG�
/
«WDW GX FLHO D «JDOHPHQW VXEL XQH LQIOXHQFH QRWDEOH� VXUWRXW DX SRLQW GH

YXH GH OD IRUPH GHV QXDJHV� EHDXFRXS SOXV DERQGDQWV TXH G
RUGLQDLUH � OHV

SOXV IU«TXHQWV «WDLHQW OHV FXPXOXV HQ FRXFKHV «SDLVVHV� SDUDLVVDQW VRXYHQW
FRQYHUJHU YHUV OH YROFDQ� SDUIRLV� DX FRQWUDLUH� LOV HQ GLYHUJHDLHQW HQ VH

GLYLVDQW HQ FRXFKHV UD\RQQDQWHV� DSUªV V
¬WUH PRQWU«V G
DERUG HQ PDVVHV

FRPSDFWHV� /H VRLU� DYHF XQ FLHO WUªV FODLU HW «WRLO«� FHUWDLQV FXPXOXV�
YHQDQW VRXYHQW GH O
(VW� PDVTXDLHQW OHV «WRLOHV DX ]«QLWK� LOV VH FRXYUDLHQW

��� /RUV GH O
«UXSWLRQ GX .UDNDWDX� OD FKXWH GH OD FHQGUH D DEDLVV« OD WHPS«UDWXUH DX ORLQ GX
YROFDQ >9HUEHFN� .LDNDWDX� ���� PDLV SUªV GH O
,OH O
DLU «WDLW FKDXG HW VXIIRFDQW�
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UDSLGHPHQW GH WDFKHV FODLUHV� G«FKLTXHW«HV VXU OHV ERUGV� SXLV GLVSDUDLVVDLHQW
DX ERXW GH TXHOTXHV PLQXWHV� &H SK«QRPªQH Q
DYDLW SDV «W« REVHUY« DYDQW

O
«UXSWLRQ� 0� 0LUYLOOH VLJQDOH DXVVL OD IU«TXHQFH GH FLUUR�FXPXOXV� VXUWRXW
OH VRLU� GH VWUDWR�FXPXOXV HW GH FXPXOR�QLPEXV�

i 9�  0RXYHPHQWV GH OD PHU ����

'H SHWLWV PRXYHPHQWV GH OD PHU RQW DFFRPSDJQ« WRXV OHV SDUR[\VPHV GH
OD 0RQWDJQH 3HO«H� VDQV H[FHSWLRQ� ,OV RQW «W« UHVVHQWLV VXU OD F¶WH 2XHVW GH
OD 0DUWLQLTXH� MXVTX
¢ )RUW�GH�)UDQFH� PDLV QH SDUDLVVHQW SDV DYRLU «W«

UHPDUTX«V SOXV DX 6XG � SOXVLHXUV G
HQWUH HX[ RQW «W« VLJQDO«V VXU OD F¶WH
(VWD OD 7ULQLW«� &HV PRXYHPHQWV� GRQW O
DPSOLWXGH G«FURLVVDLW ¢ PHVXUH TXH
OD GLVWDQFH GX YROFDQ «WDLW SOXV JUDQGH� RQW G«EXW« SDU XQ UHWUDLW GH OD PHU �

LOV RQW FRQVLVW« HQ FLQT RX VL[ RQGXODWLRQV VXFFHVVLYHV G
XQH DPSOLWXGH
G«FURLVVDQWH� V«SDU«HV SDU XQ LQWHUYDOOH G
HQYLURQ FLQT PLQXWHV�
9RLFL OHV UHQVHLJQHPHQWV TXH M
DL SX UHFXHLOOLU VXU FKDFXQ G
HX[ HQ SDUWL

FXOLHU � LOV FRPSOªWHQW FHX[ IRXUQLV GDQV QRWUH SUHPLHU UDSSRUW >���@� (Q

O
DEVHQFH GH PDU«JUDSKH ���� OHV LQGLFDWLRQV G
KHXUH HW G
DPSOLWXGH QH VRQW

TX
DSSUR[LPDWLYHV � LO HVW ¢ UHPDUTXHU TXH O
RQGH D PLV� VXLYDQW OHV FDV� GH
GL[ ¢ YLQJW PLQXWHV SRXU DUULYHU MXVTX
¢ )RUW�GH�)UDQFH� LO Q
HVW SDV SRV
VLEOH GH SU«FLVHU GDYDQWDJH� O
KHXUH H[DFWH GX G«SDUW GH OD QX«H GH FKDTXH

SDUR[\VPH QH SRXYDQW SDV HQ J«Q«UDO ¬WUH GRQQ«H DYHF XQH DSSUR[LPDWLRQ
VXS«ULHXUH ¢ FLQT RX GL[ PLQXWHV�

� PDL�  $X PRPHQW GX SDVVDJH GH OD QX«H G«YDVWDWULFH VXU 6DLQW�3LHUUH�
GH JUDQGHV ODLQHV VH VRQW SURGXLWHV GDQV OD UDGH� OHV E¤WLPHQWV DX PRXLOODJH
SUªV GH OD F¶WH RQW WDORQQ« ¢ SOXVLHXUV UHSULVHV� WRXV RQW «W« EDOD\«V RX
FRXO«V � OHV HPEDUFDWLRQV DPDUU«HV DX ULYDJH RQW «W« PLVHV ¢ VHF� 7RXW
QDWXUHOOHPHQW� O
DPSOLWXGH GH FHV YDJXHV HVW LQFRQQXH� PDLV M
HVWLPH
TX
HOOH D «W« VXS«ULHXUH ¢ � PªWUHV� F
HVW ¢ FHV PRXYHPHQWV GH OD PHU TX
LO
IDXW DWWULEXHU OD IDLEOH TXDQWLW« GH FHQGUHV� VLJQDO«H VXU OD SODFH %HUWLQ ���
SDU OHV SUHPLªUHV SHUVRQQHV G«EDUTX«HV ¢ 6DLQW�3LHUUH �¢ � KHXUHV
GH O
DSUªV�PLGL�� $X &DUEHW� OHV YDJXHV RQW HX XQH DPSOLWXGH G
HQYLURQ

��� 3RXU OHV PRXYHPHQWV GX VRO� YRLU SDJH ���

��� 0� 5ROOHW GH O7VOH DYDLW LQVWDOO« XQ GH FHV LQVWUXPHQWV GDQV OD UDGH GH )RUW�GH�)UDQFH � LO V
HVW
UDSLGHPHQW HQYDV« HW Q
D ULHQ HQUHJLVWU« OH � MXLOOHW�
��� &
HVW DXVVL FHUWDLQHPHQW FHOOH YDJXH TXL D DSSRUW« OHV FDGDYUHV KDELOO«V HW QRQ EU½O«V WURXY«V

VXU OH ULYDJH ¢ FRW« G
DXWUHV FDUERQLV«V SDJH ��� �
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� PªWUHV � HOOHV RQW «W« UHVVHQWLHV GDQV WRXV OHV YLOODJHV HW ERXUJV GH
S¬FKHXUV GH OD F¶WH� $ )RUW�GH�)UDQFH� ¢ � K� ��� OD PHU SDUD°W V
¬WUH DEDLV
V«H GH � PªWUH ¢ ������ SXLV ¬WUH UHPRQW«H GH �� FHQWLPªWUHV DX�GHVVXV GX
QLYHDX QRUPDO PR\HQ �EDLVVH EDURP«WULTXH  ��� ��� /
RVFLOODWLRQ D «W«
U
«JDOHPHQW UHVVHQWLH ¢ OD 7ULQLW«�
��PDL��-H Q
DL DXFXQ UHQVHLJQHPHQW SU«FLV VXU O
DPSOLWXGH GH OD YDJXH

��
)LJ� ���� � /H UDV GH PDU«H GX � PDL VXU OD SODFH %HUWLQ� ¢ 6DLQW�3LHUUH ����

¢ 6DLQW�3LHUUH � DX &DUEHW� HOOH D G½ ¬WUH G
HQYLURQ ����� �5DSSRUW GX FRP
PDQGDQW 'LHXODI«� � OD PHU DS«Q«WU« GDQV OHV WHUUHV MXVTX
¢ �� PªWUHV HQYL
URQ HW D G«WUXLW XQH YLQJWDLQH GH PDLVRQV ¢ OD 3HWLWH $QVH � QRXV DYRQV YX
GHV PHXEOHV HW GHV PDWHODV WUDQVSRUW«V SDU OD ODPH MXVTX
DX SLHG GH OD

IDODLVH TXL V
«OªYH GHUULªUH OD*UDQGH $QVH� 8Q EDWHDX VH WURXYDQW ¢ TXHOTXHV
PLOOHV GX &DUEHW� DX PRPHQW GH O
DUULY«H ¢ OD PHU GH OD QX«H DUGHQWH VXU FH
ERXUJ� Q
D SDV UHVVHQWL GH PRXYHPHQW GH OD PHU� $ )RUW�GH�)UDQFH� O
HIIHW
SURGXLW D «W« LGHQWLTXH ¢ FHOXL GX � PDL � LO HQ D «W« GH P¬PH ¢ OD 7ULQLW«
�EDLVVH EDURP«WULTXH  ������
� MXLQ�� /
«UXSWLRQ D HX OLHX ¢ �� KHXUHV GX PDWLQ� $ )RUW�GH�)UDQFH�

��� -H GRLV FHWWH SKRWRJUDSKLH ¢ 0� )DEUH � OH FOLFK« D «W« IDLW SDU XQ MHXQH KDELWDQW GH 6DLQW�3LHUUH�
TXL� YHQX OH � DX VRLU ¢ )RUW�GH�)UDQFH� OH OXL DYDLW GRQQ« ¢ G«YHORSSHU DYDQW GH UHWRXUQHU ¢ 6DLQW
3LHUUH R» LO D WURXY« OD PRUW OH ��

/$&5RL[� �0RQWDJQH 3HO«H� ��

���� �����B�B�B � �
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OD PHU EDLVVH GH � PªWUH ¢ �� K� ��� GH2P��� ¢ �� K� �� HW �� K� ��� SXLV
GH �P��� ¢ �� K� ��� �� HW �� G
DSUªV XQ UDSSRUW DGUHVV« DX 0LQLVWUH GH

OD 0DULQH SDU OH FRPPDQGDQW 'LHXODI«� /HV IHXLOOHV G
REVHUYDWLRQV P«W«RUR

ORJLTXHV GX 6XFKHW �HQVHLJQH /HJUDQG� SRUWHQW O
LQGLFDWLRQ GH �� RVFLOODWLRQV
HQWUH �� K� �� HW + K� ��� DYHF XQ LQWHUYDOOH GH VL[ PLQXWHV �EDLVVH EDUR

P«WULTXH  �PP� ���
� MXLOOHW�  /
«UXSWLRQ D HX OLHX ¢ � K� �� GX VRLU� 8Q PRXYHPHQW GH OD

PHU G
XQH DPSOLWXGH GH �P�&� D «W« FRQVWDW« GH � K� �� ¢ � K� �� ¢ )RUW�
GH�)UDQFH �EDLVVH EDURP«WULTXH  OPP� ��� /D PLVVLRQ DQJODLVH� TXL VH

WURXYDLW HQ PHU DX ODUJH GX &DUEHW� QH O
D SDV UHVVHQWL >��� ���@�
�� DR½W�  $ 6DLQW�3LHUUH� OD ODPH D G½ G«SDVVHU � PªWUHV G
DPSOLWXGH�

HOOH VHPEOH HQ HIIHW� G
DSUªV OHV U«FLWV TXL P
RQW «W« IDLWV SDU OHV JHQGDUPHV
GX &DUEHW� DYRLU EDOD\« OHV UXLQHV� MXVTX
DX YRLVLQDJH GH OD FDWK«GUDOH GX

0RXLOODJH� $X &DUEHW� OD ODPH D HX XQH DPSOLWXGH FHUWDLQHPHQW XQ SHX
PRLQGUH TXH OH �� PDL � HOOH D S«Q«WU« GDQV OH ERXUJ GH %HOOH�)RQWDLQH�
R» HOOH D G«PROL XQH PDLVRQ� (OOH P
D «W« VLJQDO«H FRPPH D\DQW PRQW« ¢

XQH FHQWDLQH GH PªWUHV ¢ O
LQW«ULHXU GX YLOODJH GH &DVH�3LORWH� ¢ �� PªWUHV

GDQV FHOXL GH 6FKĕOFKHU� $ )RUW�GH�)UDQFH� O
DPSOLWXGH D «W« G
HQYLURQ
� PªWUH � O
«UXSWLRQ D HX OLHX ¢ � K� ��� OD YDJXH D «W« VLJQDO«H VXU OHV IHXLOOHV
P«W«RURORJLTXHV GX 6XFKHW ¢ � K� �� �WURLV RVFLOODWLRQV � K� ��� � K� ��� ���
�EDLVVH EDURP«WULTXH  ���Q���� 0¬PH REVHUYDWLRQ SRXU OD 7ULQLW«�
(Q RXWUH GH FHV PRXYHPHQWV GH OD PHU� FRQV«FXWLIV DX[ SDUR[\VPHV HW UHV

VHQWLV ¢ XQH DVVH] JUDQGH GLVWDQFH GX FUDWªUH� LO IDXW VLJQDOHU FHOXL TXL V
HVW
SURGXLW DX PRPHQW GH O
«UXSWLRQ GX � PDL � OHV W«PRLQV UDFRQWHQW TX
DORUV
OD PHU� ¢ O
HPERXFKXUH GH OD 5LYLªUH %ODQFKH� D «W« UHIRXO«H DX ODUJH� 8Q

PRXYHPHQW GH OD PHU D «W« FRQVWDW« MXVTX
¢ 6DLQW�3LHUUH R» OHV RVFLOODWLRQV
G«FURLVVDQWHV RQW GXU« SHQGDQW XQ TXDUW G
KHXUH� 9RLFL OH U«FLW GX SK«QR
PªQH IDLW SDU XQ W«PRLQ� 0� 6XOO\ �OHV $QWLOOHV� QXP«UR GX � PDL� �

$ � KHXUH PRLQV XQ TXDUW HQYLURQ� DWWLU«V DX OLWWRUDO SDU OHV FULV GX SHXSOH DIIRO«� TXL QRXV
DSSUHQG TXH OD PHU VH UHWLUH GH VRQ OLW HW PHQDFH OD YLOOH G
XQH VXEPHUVLRQ� QRXV QRXV
UHQGRQV DX ULYDJH� /D PHU� HQ HIIHW� TXLQ]H IRLV GH VXLWH YHQDLW� GDQV XQ SK«QRP«QDO EDODQ
FHPHQW� GH VH UHWLUHU GX ULYDJH ¢ GHV GLVWDQFHV GH SOXV HQ SOXV UDSSURFK«HV YDULDQW
GH �� ¢ �� PªWUHV� SRXU VH UHSRUWHU HQ DYDQW VXU OH ULYDJH� ¢ SHX SUªV D «JDOH GLVWDQFH GH
VRQ QLYHDX KDELWXHO�

��� /HV IHXLOOHV G
REVHUYDWLRQV P«W«RURORJLTXHV LQGLTXHQW OP��� �7DJH�� O PªWUH �-RXIIUR\��
�� ¢ �� FHQWLPªWUHV �6XFKHW�� /D YDOHXU PR\HQQH SDUD°W OD SOXV UDSSURFK«H GH OD Y«ULW«� F
HVW
FHOOH TXL U«VXOWH GHV REVHUYDWLRQV IDLWHV ¢ WHUUH�
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&H PRXYHPHQW GH OD PHU D «W« VLJQDO« DX &DUEHW � RQ QH O
D SDV UHVVHQWL GDQV
OD UDGH GH )RUW�GH�)UDQFH� PDLV 0� :LOGHQVWHLQ� TXL VH WURXYDLW ¢ OD JX«ULWH
GX F¤EOH� VRXV %HOOHYXH �HQWUH )RUW�GH�)UDQFH HW OD SRLQWH GHV 1ªJUHV�� D
FRQVWDW«� ¢ ? K� ��� XQH RVFLOODWLRQ G
XQH GL]DLQH GH FHQWLPªWUHV� G«WHU
PLQDQW XQ UHWUDLW WUªV GLVWLQFW GH OD PHU�
00� $QGFUVRQ HW )OHWW� TXL RQW IDLW ¢ 6DLQW�9LQFHQW XQH HQTX¬WH VXU FH

VXMHW > ��� ���@� DIILUPHQW TX
DXFXQH RVFLOODWLRQ GH OD PHU Q
\ D «W« FRQVWDW«H

¢ OD VXLWH GH OD JUDQGH «UXSWLRQ GH OD 6RXIULªUH � HQ HIIHW ¢ &K¢WFDXEHODLU�
VLWX«H ¢ � NLORPªWUHV GX FUDWªUH� GHV EDUDTXHV KDELW«HV VRQW SODF«HV DX

QLYHDX GH OD KDXWH PHU� HW HOOHV HXVVHQW «W« FHUWDLQHPHQW HQYDKLHV� VL FHOOH�
FL «WDLW PRQW«H TXHOTXH SHX DX�GHVVXV GH VRQ QLYHDX QRUPDO� 8QH YDJXH D

«W« FHSHQGDQW UHVVHQWLH DX ORLQ� DX PRPHQW R» VH IDLVDLHQW HQWHQGUH GH YLR
OHQWHV G«WRQDWLRQV� HW HOOH QH SHXW ¬WUH DWWULEX«H TX
¢ FHWWH «UXSWLRQ� (OOH D

«W« VLJQDO«H OH � PDL ¢ %HTXLD� O
XQH GHV *UHQDGLQHV� ¢ OD %DUEDGH� R» HOOH

HVW SDUYHQXH ¢ � K� �� �DPSOLWXGH GH �� FHQWLPªWUHV�� ¢ 6DLQWH�/XFLH� ¢ OD

0DUWLQLTXH� 'DQV FHWWH °OH� QRXV DYRQV GHV REVHUYDWLRQV IDLWHV ¢ )RUW�GH�
)UDQFF HW ¢ OD 7ULQLW«� 0� 0LUYLOOH D FRQVWDW« TX
HQWUH � HW � KHXUHV OD

ULYLªUH 0DGDPH PRQWDLW HW GHVFHQGDLW� DYHF GHV LQWHUYDOOHV G
HQYLURQ FLQT
PLQXWHV � O
DPSOLWXGH GX PRXYHPHQW ¢ O
HPERXFKXUH D «W« G
HQYLURQ �P����

$ OD 7ULQLW«� OD PHU HVW PRQW«H DX�GHVVXV GH VHV OLPLWHV RUGLQDLUHV� SXLV
HVW GHVFHQGXH HQ ODLVVDQW ¢ G«FRXYHUW OHV U«FLIV GX YRLVLQDJH � O
DPSOLWXGH
DXUDLW «W« GH �P���� O
RVFLOODWLRQ V
HVW UHQRXYHO«H WURLV IRLV HQ XQ SHX SOXV
G
XQH GHPL�KHXUH � � � � VL FHWWH REVHUYDWLRQ D «W« H[DFWHPHQW SULVH� HOOH IHUDLW
H[FHSWLRQ ¢ WRXWHV OHV DXWUHV� TXL UHODWHQW XQ UHWUDLW GH OD PHU DX G«EXW

GX SK«QRPªQH�
/H P¬PH PRXYHPHQW D «W« FRQVWDW« ¢ OD *XDGHORXSH HW DX[ 6DLQWHV�

/H FDSLWDLQH %H\ O
D REVHUY« GDQV FHWWH GHUQLªUH °OH YHUV � K� �� � OD PHU

V
HVW DEDLVV«H GH �P� L2� PHWWDQW ¢ VHF OHV FDQRWV GH S¬FKH YHQDQW G
DFFRVWHU�
,O PH UHVWH PDLQWHQDQW ¢ UHFKHUFKHU OD FDXVH GH FHV PRXYHPHQWV GH OD

PHU� /
«UXSWLRQ GX .UDNDWDX D «W« VLJQDO«H� RQ OH VDLW� SDU GHV SK«QRPªQHV
GH FH JHQUH� SURGXLWV VXU XQH «FKHOOH IRUPLGDEOH� 'DQV OD GLVFXVVLRQ GHV
GRFXPHQWV U«XQLV VXU FH VXMHW � OH FDSLWDLQH :DUWRQ ��� D «WDEOL TX
LO V
HVW

��� &HWWH REVHUYDWLRQ D «W« IRXUQLH ¢ 0� OLROOHW GH O
,VOH SDU 0� %DLOO\ TXL D FRQVWDW« OH P¬PH
SK«QRPªQH OH � PDL ¢ 
� KHXUHV GX VRLU�
��� 5HSRUW RI WKH .UDNDORD &RPPLWFF� ���
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SURGXLW DORUV GHX[ FDW«JRULHV GH YDOXHV� OHV XQHV WUªV ORQJXHV� ¢ S«ULRGHV
VXS«ULHXUHV ¢ L KHXUH� G
DXWUHV SOXV FRXUWHV� PDLV OL «V KDXWHV � FH VRQW FHV

GHUQLªUHV TXL� D\DQW DWWHLQW �� PªWUHV DX YRLVLQDJH GX YROFDQ� RQW UDYDJ« OHV

F¶WHV GX G«WURLW GH OD 6RQGH HW GH OD F¶WH 1RUG GH -DYD� \ IDLVDQW OHV ����� YLF
WLPHV �H[DFWHPHQW �� $LO� GH O
«UXSWLRQ� /HV SUHPLªUHV RQW «W« DWWULEX«HV ¢
GHV PRXYHPHQWV GX WRQG GH OD PHU � OHV VHFRQGHV� TXL SDUDLVVHQW FHOOHV DX[

TXHOOHV QRXV GHYRQV FRPSDUHU OHV Q¶WUHV� RQW «W« DWWULEX«HV ¢ OD FKXWH

GDQV OD PHU GH O
«QRUPH TXDQWLW« GH PDW«ULDX[ VROLGHV FRQVWLWXDQW OD

SDUWLH GLVSDUXH GH O
°OH� HW SHXW�¬WUH DXVVL ¢ GHV H[SORVLRQV VRXV�PDULQHV�
00� $QGHUVRQ HW )OHWW >��� ���@ HW 0� ,VUDO 5XVVHOO >���@ RQW SURSRV«
XQH H[SOLFDWLRQ DQDORJXH SRXU OH SK«QRPªQH GHV $QWLOOHV HQ IDLVDQW LQWHU
YHQLU FRPPH FDXVH OH FKRF VXU OD VXUIDFH GH OD PHU GHV QX«HV DUGHQWHV�

DJLVVDQW SDU OHXU ULFKHVVH HQ PDW«ULDX[ VROLGHV�
0� 5ROOFW GH O
LVOH� TXL D UHFXHLOOL OD SOXSDUW GHV UHQVHLJQHPHQWV H[SRV«V

SOXV EDXW� P
D SURSRV« XQH LQWHUSU«WDWLRQ TXL SDUDLW SOXV MXVWLIL«H� HOOH HVW

EDV«H VXU OD UHPDUTXH VXLYDQWH � OHV FDQRQV GHV WRXUHOOHV GH FHUWDLQV
FXLUDVV«V RQW OHXU ERXFKH SODF«H ¢ TXHOTXHV PªWUHV DX�GHVVXV G
XQ SRQW�
FRQVWLWX« VRXYHQW SDU XQH SDURL P«WDOOLTXH GH TXHOTXHV PLOOLPªWUHV G
«SDLV
VHXU �JODFLV� � RQ D UHFRQQX TX
LO HVW GDQJHUHX[ GH ODLVVHU GHV KRPPHV VRXV
FHV SRQWV SHQGDQW OH WLU GHV SLªFHV� /D G«WHQWH GHV JD] SURGXLW HQ HIIHW XQ
DIIDLVVHPHQW GH OD SDURL P«WDOOLTXH TXL VH WUDQVPHW ¢ O
DLU VRXV�MDFHQW DYHF
XQH LQWHQVLW« VXIILVDQWH SRXU WXHU GHV PRXWRQV TXL \ RQW «W« SODF«V GDQV

FHUWDLQHV H[S«ULHQFHV� DX FRXUV GHVTXHOOHV RQ DYDLW HX VRLQ G
«YLWHU WRXW
FRQWDFW HQWUH OD SDURL P«WDOOLTXH HW FHV DQLPDX[� 3DU DQDORJLH� RQ SHXW

VXSSRVHU TXH O
H[SORVLRQ� TXL D G«WHUPLQ« OD SURGXFWLRQ GHV QX«HV GHV

SDUR[\VPHV� D «W« DFFRPSDJQ«H G
XQ SK«QRPªQH GX P¬PH RUGUH� ,O HQ HVW
U«VXOW« XQ DIIDLVVHPHQW GH OD VXUIDFH GH OD PHU DX YRLVLQDJH LPP«GLDW GX
YROFDQ HW SDU VXLWH XQ UHWUDLW GRQQDQW QDLVVDQFH ¢ XQH V«ULH G
 RQGHV G
RVFLO
ODWLRQ G«FURLVVDQWHV TXL VH VRQW SURSDJ«HV DX ODUJH� 'DQV FHOWH K\SRWKªVH�
OHV RVFLOODWLRQV EDURP«WULTXHV «WXGL«HV SOXV KDXW HW OHV UDV GH PDU«H VHUDLHQW
GHX[ HIIHWV GH OD P¬PH FDXVH� O
XQ VH SURSDJHDQW SDU O
DLU HW O
DXWUH SDU O
HDX�
PDLV VDQV TX
HQ XQ SRLQW GRQQ« LOV DLHQW� O
XQ SDU UDSSRUW ¢ O
DXWUH� GH UHOD
WLRQ GH FDXVH ¢ HIIHW�

/HV PRXYHPHQWV GH OD PHU FRQVWDW«V OH � PDL VRQW SUREDEOHPHQW SOXV
FRPSOLTX«V� 3HXW�¬WUH IDXW�LO DGPHWWUH OD VXSHUSRVLWLRQ GH GHX[ SK«QRPªQHV
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GLVWLQFWV VXLYDQW TXH O
RQ FRQVLGªUH FH TXL V
HVW� SDVV« ¢ O
HPERXFKXUH GH OD

5LYLªUH %ODQFKH HW ¢ 6DLQW�3LHUUH� /HV U«FLWV GHV W«PRLQV QH ODLVVHQW DXFXQ
GRXWH VXU FH TXH OD PHU D «W« UHIRXO«H DX ODUJH VRXV OH FKRF GX WRUUHQW ERXHX[�

PDLV� «WDQW GRQQ«H OD JUDQGH SURIRQGHXU GH OD PHU DX YRLVLQDJH GH OD F¶WH� LO
HVW YUDLVHPEODEOH TXH <RQGH GH WUDQVODWLRQ U«VXOWDQWH Q
D SDV G½ VH SURSDJHU
IRUW ORLQ HW Q
D SX SDU VXLWH G«WHUPLQHU OH UDV GH PDU«H REVHUY« ¢ 6DLQW�3LHUUH�
&HOXL�FL D G½ FRQVLVWHU HQ XQ PRXYHPHQW G
RVFLOODWLRQ LGHQWLTXH ¢ FHX[ «WXGL«V

SOXV KDXW� LO D YUDLVHPEODEOHPHQW OD P¬PH RULJLQH �H[SORVLRQ DX FUDWªUH TXL�
GDQV FH FDV SDUWLFXOLHU� HVW FHOOH D\DQW G«WHUPLQ« OD SURGXFWLRQ GX WRUUHQW

ERXHX[� � /HV REVHUYDWLRQV FRQFHUQDQW O
KHXUH GX SK«QRPªQH QH VRQW SDV VXIIL
VDPPHQW SU«FLVHV SRXU TX
LO VRLW SRVVLEOH GH VHUUHU OD TXHVWLRQ GH SOXV SUªV�
4XDQW DX[ FRQVWDWDWLRQV IDLWHV ¢ 6DLQW�9LQFHQW� HOOHV VRQW WURS LQFRP

SOªWHV SRXU SHUPHWWUH GH GRQQHU XQH H[SOLFDWLRQ VXIILVDQWH GH O
DQRPDOLH
VLJQDO«H SOXV KDXW�
-H IHUDL UHPDUTXHU HQ WHUPLQDQW TX
LO HVW XQH DXWUH K\SRWKªVH TXL YLHQW

LPP«GLDWHPHQW ¢ O
HVSULW SRXU H[SOLTXHU FHV PRXYHPHQWV GH OD QLHU � F
HVW

FHOOH G
XQ PRXYHPHQW GX IRQG� G
XQ DIIDLVVHPHQW� ,O Q
HVW SDV SRVVLEOH GH OD
GLVFXWHU DYHF IUXLW� SXLVTX
HOOH QH SHXW V
DSSX\HU TXH VXU O
H[LVWHQFH GX SK«
QRPªQH TX
LO V
DJLW G
H[SOLTXHU� 2Q D YX HQ HIIHW� SDJH ��� TXH OHV VRQGDJHV
Q
RQW PLV HQ «YLGHQFH DXFXQ FKDQJHPHQW GH IRQGV � LO HVW YUDL TXH O
RQ SHXW
REMHFWHU TXH OHV DIIDLVVHPHQWV Q«FHVVDLUHV SRXU G«WHUPLQHU OD SURGXFWLRQ G
XQH
YDJXH GH � PªWUHV DX PD[LPXP QH GRLYHQW SDV ¬WUH WUªV FRQVLG«UDEOHV HW

TX
LOV VRQW GH O
RUGUH GH JUDQGHXU GHV LQFHUWLWXGHV TXH SU«VHQWHQW OHV VRQ
GDJHV ¢ JUDQGH SURIRQGHXU� 0DLV� ¢ FHWWH REMHFWLRQ� RQ SHXW U«SRQGUH TXH OHV
UXSWXUHV GX F¤EOH GHO¢ 0DUWLQLTXH� TXL SRXUUDLHQW VHUYLU G
DUJXPHQW SRXU
G«IHQGUH FHWWH K\SRWKªVH� Q
RQW «W« DFFRPSDJQ«HV G
DXFXQ UDV GH PDU«H ����

��� &H SK«QRPªQH GHV UDV GR PDU«HV Q
D ULHQ ¢ YRLU DYHF OHV PDU«HV� mOXHV » O
DWWUDFWLRQ OXQL�VRODLUH� -H
IHUDL UHPDUTXHU� ¢ FH SURSRV� TXH OD FR±QFLGHQFH GHV «UXSWLRQV GX � PDL �6DLQW� 9LQFHQW� HW GX � PDL DYHF
OD QRXYHOOH OXQH� DYDLW EHDXFRXS IUDSS« O
DWWHQWLRQ ¢ OD 0DUWLQLTXH � 0�.ROOHO GH O
LVOH D ELHQ YRXOX
PH GRQQHU OH WDEOHDX VXLYDQW GDQV OHTXHO� HQ UHJDUG GHV GDOHV GHV SDUR[\VPHV� VRQW LQGLTX«HV FHOOHV
GHV QRXYHOOHV L1/� HW GHV SOHLQHV OXQHV �3/�� DLQVL TXH OHV FRHIILFLHQWV �SULV GDQV O
DQQXDLUH GHV PDU«HV�
UHSU«VHQWDQW GHV FKLIIUHV SURSRUWLRQQHOV ¢ OD IRUFH J«Q«UDWULFH GH OD PDU«H � LOV QH FRUUHVSRQGHQW SDV
H[DFWHPHQW DX MRXU HQ IDFH GXTXHO LOV VRQW «FULWV� PDLV VRQW OHV SOXV IRUWV GHO¢ V\]\JLH FRUUHVSRQGDQWH�
3OXVLHXUV GHV FRHIILFLHQWV VXS«ULHXUV ¢ ��� RQW «W« VXLYLV RX SU«F«G«V� ¢ XQ MRXU RX GHX[ SUªV� G
«UXSWLRQV
¢ OD 0DUWLQLTXH HW ¢ 6DLQW� 9LQFHQW � FHV FR±QFLGHQFHV� VDQV GRXWH IRUWXLWHV� GHYLHQQHQW PRLQV QRPEUHXVHV
VL O
RQ FRQVLGªUH HQ RXWUH OHV «UXSWLRQV TXL VH VRQW SURGXLWHV OD P¬PH DQQ«H GDQV O
$P«ULTXH FHQWUDOH�
LO Q
\ D DXFXQH UDLVRQ SRXU DGPHWWUH TXH O
DWWUDFWLRQ OXQDLUH VH IDVVH VHQWLU VXU OH PDJPD SURIRQG
DOLPHQWDQW XQ YROFDQ HW SDV VXU FHOXL G
XQ YROFDQ YRLVLQ � HQ FH TXL FRQFHUQH OHV «UXSWLRQV GHV QX«HV
DUGHQWHV GH O
KLYHU ���������� RQ SHXW� HQ OHV FKRLVLVVDQW /LHQ� WURXYHU WRXWHV OHV FR±QFLGHQFHV G«VLU«HV�
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i ,�  &RPSRVLWLRQ PLQ«UDORJLTXH HW VWUXFWXUH�

/
«WXGH GHV URFKHV GH O
«UXSWLRQ DFWXHOOH D XQH WUªV JUDQGH LPSRUWDQFH
¢ XQ SRLQW GH YXH J«Q«UDO � FHV URFKHV VRQW HQ HIIHW FRQVWLWX«HV SDU
XQH DQG«VLWH ¢ K\SHULVWKªQH� GRQW OD FRPSRVLWLRQ FKLPLTXH Q
D SDV FKDQJ«
GHSXLV OH G«EXW GHV SK«QRPªQHV «UXSWLIV� PDLV TXL� VXLYDQW OHV FRQGL
WLRQV GDQV OHVTXHOOHV OH PDJPD V
HVW FRQVROLG« HW TXH M
DL FKHUFK« ¢ SU«
FLVHU� D SULV QRQ VHXOHPHQW GHV FDUDFWªUHV H[W«ULHXUV YDUL«V� FRUUHV

SRQGDQW ¢ GHV VWUXFWXUHV GLII«UHQWHV� PDLV D SU«VHQW« HQFRUH GHV YDULDWLRQV
GH FRPSRVLWLRQ PLQ«UDORJLTXH IRUW LPSRUWDQWHV� 8QH SDUWLH GH FHV URFKHV HVW
HQ HIIHW G«SRXUYXH GH TXDUW]� DORUV TX
XQH DXWUH� DX FRQWUDLUH� SRVVªGH XQH

S¤WH TXDUW]HXVH� &
HVW OD SUHPLªUH IRLV TX
DX FRXUV G
XQH «UXSWLRQ YROFDQLTXH
LO HVW GRQQ« G
DVVLVWHU ¢ OD SURGXFWLRQ GH URFKHV TXDUW]LIªUHV�
0DOJU« FHV GLII«UHQFHV� WRXWHV OHV URFKHV GH O
«UXSWLRQ DFWXHOOH SU«VHQWHQW

��� -
DL «WXGL« XQ QRPEUH FRQVLG«UDEOH G
«FKDQWLOORQV GHV URFKHV GH O
«UXSWLRQ DFWXHOOH � LOV SUR
YLHQQHQW WRXV GH PHV U«FROWHV SHUVRQQHOOHV� ¢ O
H[FHSWLRQ G
XQH V«ULH TXH OH FDSLWDLQH 3HUQH\ D
UHFXHLOOLH SRXU PRL HQ MDQYLHU HW HQ DYULO ���9 HW GHV FHQGUHV GHV GLYHUVHV «UXSWLRQV DX[TXHOOHV
MH Q
DL SDV DVVLVW«� MH OHV GRLV ¢ O
REOLJHDQFH GHV SHUVRQQHV VXLYDQWHV� TXH MH WLHQV ¢ UHPHUFLHU �
O�U 3RUQDLQ ���� PDL� 6DLQW�3LHUUH�� 0� 'XPRQW �� PDL� VXU OH 6DLQW�*HUPDLQ HQ UDGH GH 6DLQW�3LHUUH��
0� .OHWW �+ PDL� VXU OH 5RGGDP� �- MXLOOHW� VXU OH EDWHDX GH OD PLVVLRQ DQJODLVH DX ODUJH GX &DUEHW��
0� 0LUYLOOH �� PDL� ¢ )RUO�GH�)UDQFH�� �0� 7LVVLHU� FKHI GH FDELQHW GX 0LQLVWUH GH OD 0DULQH ��� PDL�
UHFXHLOOLHV SDU OH FRPPDQGDQW /H %ULV VXU OH 6XFOLFO� DX ODUJH GH *UDQG�5LYLªUH�� 00� :LOGHQVWHLQ
HW7KLULRQ � PDL HW * MXLQ� VXU OH 3RX\HU�4XHUWLHU� DX ODUJH GH 6DLQW�3LHUUH�� 6LU 6OULFNODQG� *RX
YHUQHXU GHV °OHV 6RXV�OH�9HQO �/HZDUG OVODQGV� ��� DR½W� 'RPLQLTXH� $QWLJXD� 0RQWVHUUDW� 6DLQW�
&KULVWRSKH�� 0� OH JRXYHUQHXU GH OD /R\ªUH ��� DR½W� &DPS�-DFRE » OD *XDGHORXSH�� OH FDSLWDLQH 5H\
��� DR½W� OHV 6DLQWHV��
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OD FDUDFW«ULVWLTXH FRPPXQH GR SRVV«GHU XQH VWUXFWXUH SRUSK\ULTXH� G
¬WUH

WUªV ULFKHV HQ SK«QRFULVWDX[� TXL QH GLIIªUHQW� QL SDU OHXU QDWXUH� QL SDU
OHXU DERQGDQFH GDQV OHV GLYHUV W\SHV S«WURJUDSOLLTXHV TXH MH YDLV VXFFHV

VLYHPHQW FRQVLG«UHU� &HX[�FL QH VH GLVWLQJXHQW OHV XQV GHV DXWUHV TXH SDU
OD VWUXFWXUH HW SDU OD FRPSRVLWLRQ PLQ«UDORJLTXH GH OD S¤OH TXL HQYHORSSH
OHV SK«QRFULVWDX[ � FHV GHUQLHUV VRQW GRQF LQFRQWHVWDEOHPHQW GH IRUPDWLRQ
LQWUDWHOOXULTXH HW OHV FRQGLWLRQV YDUL«HV GH FRQVROLGDWLRQ TXH MH YDLV GLVFXWHU
Q
RQW LQIOX« TXH VXU XQH SDUWLH VHXOHPHQW GHV «O«PHQWV GH OD URFKH� -H
G«FULUDL WRXW G
DERUG FHV SK«QRFULVWDX[ FRPPXQV ¢ WRXV OHV W\SHV� SRXU
P
RFFXSHU HQVXLWH GHV PLQ«UDX[ GH OD S¤OH HQ WUDLWDQW GHV GLYHUVHV VWUXF
WXUHV TX
LOV FDUDFW«ULVHQW�

?� /HV SK«QRFULVWDX[�

/HV SK«QRFULVWDX[ VRQW FRQVWLWX«V� SDU RUGUH G
LPSRUWDQFH� SDUOHV PLQ«

UDX[ VXLYDQWV � SODJLRFODVHV� K\SHUVWKªQH HW WLWDQRPDJQ«WLWH� DX[TXHOV LO IDXW
DMRXWHU � ROLYLQH� DXJLOH� KRUQEOHQGH� LOP«QLWH� DSDWLWH� TXL QH MRXHQW TX
XQ U¶OH
VXERUGRQQ« HW PDQTXHQW IU«TXHPPHQW� ,OV VRQW HQJORE«V VRLW GDQV XQ YHUUH

KRPRJªQH� VRLW SOXV VRXYHQW GDQV XQH S¤WH� SOXV RX PRLQV ULFKH HQ YHUUH�
TXL SHXW UHQIHUPHU GHV PLFUROLOHV HW GHV FULVWDO OL WRV K\SHUVWKªQH HW GH

�LODQRPDJQH
OLWH� GHV PLFUROLOHV GH SODJLRFODVHV� HW HQILQ� GDQV FHUWDLQV W\SHV�
GX TXDUW] HW GH OD WULG\PLWH� 7RXV UHQIHUPHQW IU«TXHPPHQW GHV LQFOXVLRQV
YLWUHXVHV� DYHF RX VDQV EXOOHV� TXL VRQW SDUIRLV UHPDUTXDEOHPHQW EHOOHV HW

J«RP«WULTXHPHQW RULHQW«HV� QRWDPPHQW GDQV OHV SODJLRFODVHV�
/HV SODJLRFODVHV RQW HQ PR\HQQH GH � ¢ � PLOOLPªWUHV GH SOXV JUDQGH

GLPHQVLRQ� LOV VRQW G
RUGLQDLUH DSODWLV VXLYDQW J? DYHF FRPELQDLVRQ GHV

PDFOHV GH O
DOELWH HW GH &DUOVEDG� OHV IDFHV OHV SOXV KDELWXHOOHV� HQ RXWUH
GH J? VRQW ������ D
 �72,�� D8L ������ P �+2�� W �+2�� J� ����� F9J ������
OH SOXV VRXYHQW� FHV FULVWDX[ VRQW «JDOHPHQW G«YHORSS«V VXLYDQW OHV D[HV D

HWF� /
H[DPHQ PLFURVFRSLTXH IDLW YRLU TX
LOV VRQW FRQVWDPPHQW ]RQ«V� G
RU
GLQDLUH OHXUV ]RQHV VRQW SDUIDLWHPHQW GLVWLQFWHV� DERUGV UHFWLOLJQHV� /
RUGUH
GH EDVLFLW« Q
HVW SDV WRXMRXUV U«JXOLªUHPHQW FURLVVDQW GH OD S«ULSK«ULH DX

FHQWUH� OHV W\SHV OHV SOXV EDVLTXHV DOWHUQDQW IU«TXHPPHQW DYHF G
DXWUHV TXL OH
VRQW PRLQV� /HV ILJXUHV � HW � GH OD SODQFKH ;;9,,, UHSU«VHQWHQW GHV VHFWLRQV
YRLVLQHV GH J� GH VHPEODEOHV SODJLRFODVHV ]RQ«V� PDFO«V VXLYDQW OD ORL GH
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&DUOVEDG� OHV ILJXUHV �� � HW � GH OD P¬PH SODQFKH� GHV VHFWLRQV YRLVLQHV GH

OD ]RQH GH V\P«WULH TXL RQW «W« SKRWRJUDSKL«HV GDQV XQH SRVLWLRQ SHUPHW
WDQW GH FRQVWDWHU OD FRH[LVWHQFH GHV PDFOHV GH O
DOELWH HW GH &DUOVEDG�
/
DWWDTXH QDWXUHOOH SDU OHV DFLGHV GHV IXPHUROOHV �3O� ;;9,,,� ILJ�� HW � ��
HW FHOOH IDLWH GDQV OH ODERUDWRLUH PHWWHQW IDFLOHPHQW HQ «YLGHQFH FHV

YDULDWLRQV GH VWUXFWXUH� /H IHOGVSDWK SU«GRPLQDQW HVW FRQVWLWX« SDU XQ
ODEUDGRU DFLGH UHQIHUPDQW GH �� ¢ �� ��� G
DQRUWKLWH� GHV ODEUDGRUV
E\WRZQLWHV� DWWHLJQDQW GH �� ¢ �� ���� IRUPHQW GHV EDQGHV PLQFHV� PDLV
QHWWHV GDQV EHDXFRXS GH FULVWDX[� HQILQ OD SDUWLH FHQWUDOH� SOXV ELU«IULQ
JHQWH HW IDFLOHPHQW DWWDTXDEOH SDU OHV DFLGHV� DWWHLQW GH �� ¢ �� ���
G
DQRUWKLWH� LO \ D VRXYHQW XQ VDXW EUXVTXH HQWUH FHWWH SDUWLH SOXV EDVLTXH HW
FHOOH TXL O
DYRLVLQH �YRLU OHV ILJXUHV � HW � GH OD SODQFKH ;;9,,,�� /D GHQVLW«
GHV FULVWDX[� EULV«V HQ SHWLWV IUDJPHQWV HW LVRO«V SDU OHV OLTXHXUV GHQVHV�

RVFLOOH HQWUH ���� HW �����9RLFL� FRPPH MXVWLILFDWLRQ GH FHV G«WHUPLQDWLRQV�
TXHOTXHV PHVXUHV TXL RQW «W« IDLWHV VXU GHV VHFWLRQV SHUSHQGLFXODLUHV ¢
OD ]RQH GH V\P«WULH� OHV QRPEUHV GRQQ«V VRQW FHX[ GHV H[WLQFWLRQV V\P«
WULTXHV GH OD PDFOH GH O
DOELWH GDQV OHV LQGLYLGXV � HW �
� PDFO«V HQWUH HX[
VXLYDQW OD ORL GH &DUOVEDG �ILJ� ��� HW � GH OD SODQFKH ;;9,,,�� OH SRXU
FHQWDJH G
DQRUWKLWH FRUUHVSRQG DX[ GRQQ«HV IRXUQLHV SDU OHV U«FHQWHV
«SXUHV GH 0� 0LFKHO�/«Y\ ����

3¶OH  ( ��r� ([W«ULHXU����������������������������������� ��R �R �� r��� $Q�
&ĕXU ������������������������������������� ��R � �R �� � $Q�

3¶OH  ��r� %RUGXUH ����������������������������������� ��R � �� ��� $Q�
3DV GH FRUUHVSRQGDQFH GDQV OD PDFOH GH
&DUOVEDG ��������������������������� ����� �� ��R �� ��

%DQGH LQWHUP«GLDLUH �PLQFH������������������ ��R ���R �� ��
&RHXU QHW���������������������������������� ��R ��R �� �

3¶OH  ��r� ([W«ULHXU����������������������������������� ��R ��r�� �� ���� $Q�&ĕXU�������������������������������������� ��R ��r�� �� �
%DQGH LQWHUP«GLDLUH �PLQFH������������������ ��r ��r�� �� �

3¶OH  ��r� ([W«ULHXU����������������������������������� ��R ��R �� ��� $Q�&RHXU�������������������������������������� ��R ��R �� �
3¶OH   ��r� ([W«ULHXU����������������������������������� ��R ��R �� ��� $Q�

&RHXU�������������������������������������� ��R ��R �� �
/
H[DPHQ G
XQ JUDQG QRPEUH GH VHFWLRQV SHUSHQGLFXODLUHV DX[ ELVVHFWULFHV

��
�

�WXGH VXU OD G«WHUPLQDWLRQ GHV IHOGVSDWKV �7URLVLªPH IDVFLFXOH� ������
/$&5RL[� �0RQWDJQH 3HO«H� ��
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FRQILUPH FHV U«VXOWDWV� LO D IRXUQL GHV QRPEUHV YRLVLQV GH FHX[ «WDEOLV SDU
0� )RXTX« ����

6QJ 7QS
([W«ULHXU��������� � �� ¢ ��R� �� ¢ ��� �ODEUDGRU��
=RQH LQWHUP«GLDLUH� ��r� ��r �ODEUDGRU�E\WRZQLWH��

7QJ 6QS
&ĕXU������� ������ ��R � ��r �DQRUWKLWH��

/
K\SHUVWKªQH HVW O
«O«PHQW IHUUXJLQHX[ FDUDFW«ULVWLTXH HW SU«GRPLQDQW �

OD SURSRUWLRQ GHV JUDQGV FULVWDX[ LVRODEOHV SDU OHV OLTXHXUV GHQVHV QH G«SDVVH
SDV ����� 6HV FULVWDX[ Q
RQW JXªUH SOXV GH � PLOOLPªWUH VXLYDQW O
D[H
YHUWLFDO HW VRQW J«Q«UDOHPHQW SOXV SHWLWV �LOV VRQW DOORQJ«V VXLYDQW F� DSODWLV
WDQW¶W VXLYDQW K
����� HW WDQW¶W VXLYDQW J�������LOV VRQW J«Q«UDOHPHQW WHUPL
Q«V SDU E ����� RX SDU GHV IDFHV GH OD ]RQH >K
� E@� OD PHVXUH GH O
«FDU
WHPHQW GHV D[HV RSWLTXHV DXWRXU GH OD ELVVHFWULFH DLJX Q«JDWLYH �1D� D
GRQQ« �9 ��r� G
R» �( ���r��� HQ DGPHWWDQW SRXU P� OD YDOHXU �����
HVWLP«H ¢ O
DLGH G
XQ OLTXLGH G
LQGLFH YRLVLQ� /H SO«RFKUR±VPH QH SU«VHQWH

ULHQ GH SDUWLFXOLHU � VXLYDQW Q� YHUW S¤OH� Q� MDXQH S¤OH HW P� MDXQH
URXJH¤WUH�
/
DQDO\VH D D «W« IDLWH SDU 0� $UVDQGDX[ VXU GHV FULVWDX[ LVRO«V SDU

O
DFLGH IOXRUK\GULTXH HW VRLJQHXVHPHQW SXULIL«V� OHXU GHQVLW« HVW GH �����
(OOH PRQWUH TXH FHW K\SHUVWKªQH� FRPPH FHOXL GH TXHOTXHV DQG«VLWHV
G
DXWUHV U«JLRQV HW HQ SDUWLFXOLHU GH FHOOH GX .UDNDWDX �5HWJHUV� =HLWVFKU� I�
.U\VW�� O,� ����� HVW WUªV IHUULIªUH� LO SHXW ¬WUH FRPSDU« ¢ O
DPEO\VW«JLWH GX
ODF GH /DDFK �F� YRP 5DWK� 3RJJ� $QQ�� &;;;9,,,� ����� ����� /H UDSSRUW
GHV R[\GHV HVW G
HQYLURQ �)H2�0Q2�� )H
2 � �0J2�&D2� ����� �����

6L2� $,��� )H��� )H� 0Q� 0J2 &D�
�O � ��� �� � � ���� ��� ��� ���� ��� ���� ���  �����
E������ ����� ���� �� ����� '� ����� ����  �������
&� �� ���� � ����� ���� }� ����� �� ����� ����  ������

/HV FULVWDX[ G
K\SHUVWKªQH QH VRQW TX
DVVH] UDUHPHQW PDFO«V� RQ \ WURXYH
FHSHQGDQW TXHOTXHV PDFOHV HQ FURL[ GH GHX[ RX WURLV LQGLYLGXV VXLYDQW
D� ������ /HVJURXSHPHQWV U«JXOLHUV DYHF O
DXJLWH VRQWSOXV IU«TXHQWV� LOV VH
IRQW VXLYDQW OD ORL RUGLQDLUH� OD IDFH K� GH O
XQ HVW HQ FR±QFLGHQFH DYHF OD

IDFH J� GH O
DXWUH � LOV VH SURGXLVHQW VRLW SDU DFFROHPHQW� VRLW SDU HQYHORS
SHPHQW� O
K\SHUVWKªQH RFFXSDQW DORUV WRXMRXUV OH FHQWUH GX JURXSHPHQW�

&HWWH P¬PH SDUWLFXODULW« VH UHWURXYH GDQV OHV FDV� DVVH] UDUHV� R» O
K\SHU
VWKªQH HVW DVVRFL« DYHF OD KRUQEOHQGH VXLYDQW OD P¬PH ORL�
��� %XOO� 6RF� IUDQ©� PLQ«U�� ;9OO,� ����� ����
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/H S\UR[ªQH PRQRFOLQLTXH HVWSHXDERQGDQW HW PDQTXH VRXYHQW �LO H[FOXH
IU«TXHPPHQW O
ROLYLQH � F
HVW XQH DXJLWH G
XQ EUXQ YHUG¤WUH HQ ODPHV PLQFHV�
PDFO«H VXLYDQW K�� SRVV«GDQW GHV H[WLQFWLRQV G
HQYLURQ ��r GDQV J� HW QH
SU«VHQWDQW SDV GH SDUWLFXODULW« UHPDUTXDEOH�

/D KRUQEOHQGH FRQVWLWXH GH JUDQGV FULVWDX[ DOORQJ«V VXLYDQW O
D[H YHUWLFDO�
SDUIRLV PDFO«V VXLYDQW K�� LOV VRQW J«Q«UDOHPHQW PLFURVFRSLTXHV HW WRXMRXUV
UDUHV� 'DQV TXHOTXHV V«JU«JDWLRQV� LOV VRQW IRUW JURV� M
DL P¬PH UHFXHLOOL
XQ «FKDQWLOORQ GDQV OHTXHO LOV DWWHLJQHQW � FHQWLPªWUHV GH ORQJXHXU �
O
DPSKLEROH TXL HQ D «W« H[WUDLWH D «W« SXULIL«H SRXU O
DQDO\VH GRQQ«H SOXV
ORLQ� /D FRXOHXU HW OH SO«RFKUR±VPH VRQW YDULDEOHV VXLYDQW OHV «FKDQ
WLOORQV� DLQVL TXH O
DQJOH G
H[WLQFWLRQ HW OD ELU«IULQJHQFH� YRLFL OHV SUR
SUL«W«V GHV GHX[ YDUL«W«V H[WU¬PHV �MH PRQWUHUDL SOXV ORLQ TXH OD GHU
QLªUH HVW OH U«VXOWDW G
XQH PRGLILFDWLRQ VHFRQGDLUH GH OD SUHPLªUH�

OJ � �� � � �� � � � � � � � � ����� �� %UXQ YHUG¤WUH� %UXQ URXJH�
�P� ���� �� y �� ���� �� y � �� y � � -DXQH YHUG¤WUH� %UXQ MDXQH
OOS � ���� �� �� �� �� y � �� ���� ��� ��� -DXQH� -DXQH FODLU�

�Q� ! QP ! QS��

([WLQFWLRQ GDQV J� ������ ��R �R

/
DQDO\VH VXLYDQWH �D� D «W« IDLWH SDU 0� 3LVDQL VXU XQH PDWLªUH SXULIL«H�
GH GHQVLW« GH ����� O
HDX QH SDUW TX
DX URXJH YLI� MH GRQQH HQ E FHOOH GH OD
KRUQEOHQGH G
XQH HQFODYH KRPĕRJªQH GH 6DLQW�&KULVWRSKH �YRLU S� ����
SDU 0� )HOV >���@� GH GHQVLW« GH ����� HW HQ F FHOOH GH OD KRUQEOHQGH GH

O
DQG«VLWH GH 6WHQ]HOEHUJ �6LHEHQJHELUJH� SDU 5DPPHOVEHUJ �3RJJHQG�
$QQ�� &,,,�� ����� �����

6L�� 7L�� $O�2� )H��� )H� 0Q� 0J2 &D2 1D�2 .�2 ,���

D ���� ����� ���� ����� ���� ���� Q� G� ����� ����� ���� ���� ���� ������
E����� ����� ���� ����� ���� ����� m ����� ����� ���� ���� ����  �������
&�� � � � ����� ���� ����� ����� ���� ���� ����� ����� ���� ���� ����  ������

&HWWH KRUQEOHQGH Q
HVW MDPDLV LQWDFWH� HOOH HVW WRXMRXUV HQWRXU«H SDU XQH
]RQH KRORFULVWDOOLQH SOXV RX PRLQV ODUJH� HVVHQWLHOOHPHQW FRQVWLWX«H SDU
GHV PLFUROLWHV G
DXJLWH� GH SODJLRFODVHV EDVLTXHV HW G
XQ SHX GH PDJQ«WLWH
JUHQXH RX GHQGULWLTXH �VRXYHQW OD FRUURVLRQ HVW SOXV FRQVLG«UDEOH HW DORUV
FHWWH ]RQH S«ULSK«ULTXH� J«Q«UDOHPHQW ¢ SHWLWV «O«PHQWV� HQWRXUH XQPRXOH
WUªV ODUJHPHQW FULVWDOOLV«� FRQVWLWX« SDU OHVP¬PHV «O«PHQWV� PDLV SDUPL OHV
TXHOV OHV P«WDVLOLFDWHV VRQW JURXS«V RSKLWLTXHPHQW DYHF OH SODJLRFODVH� 'DQV
FHUWDLQV FDV� LO UHVWH XQ SHX GH KRUQEOHQGH LQWDFWH� PDLV TXHOTXHIRLV DXVVL
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OH PLQ«UDO SULPRUGLDO D HQWLªUHPHQW GLVSDUX � TXDQG OD IRUPH H[W«ULHXUH GH

FHOXL�FL HVW FRQVHUY«H� FH TXL HVW DVVH] IU«TXHQW� LO HVW IDFLOH GH VH GRXWHU
GH VD QDWXUH� PDLV� GDQV OH FDV FRQWUDLUH� RQ UHQFRQWUH DX PLOLHX GH OD
URFKH GHV VRUWHV G
\HX[ WUªV FULVWDOOLQV UHVVHPEODQW ¢ GHV HQFODYHV KRPĕR
JªQHV HW GRQW O
RULJLQH VHUDLW GLIILFLOH ¢ «WDEOLU� VL O
RQ Q
DYDLW «WXGL« WRXV
OHV SDVVDJHV SRVVLEOHV DYHF OD KRUQEOHQGH QRQ PRGLIL«H� /D FRPSRVLWLRQ
FKLPLTXH GRQQ«H SOXV KDXW SHUPHW G
H[SOLTXHU FHWWH WUDQVIRUPDWLRQ�

VDQV TX
LO VRLW Q«FHVVDLUH GH IDLUH LQWHUYHQLU XQH PRGLILFDWLRQ FKLPLTXH
LPSRUWDQWH � RQ SHXW HQ HIIHW HQ G«GXLUH OD FRPSRVLWLRQ PLQ«UDORJLTXH

YLUWXHOOH ��� VXLYDQWH �
� $QRUWKLWH� ����� 6L2�&D� ����� � �0 FU�� � )HOGVSDWKV � $OELWH ���� ���� 3\UR[ªQHV �6L� 0J� ����� 3HULGRW �PHQOWH�� ��

2UWKRVH ��� ���� 6L2)H�� ���� }� � �

&HWWH FRPSRVLWLRQ PLQ«UDORJLTXH FDOFXO«H QH GLIIªUH GH OD FRPSRVLWLRQ
G«FULWH SOXV KDXW TXH SDU O
H[LVWHQFH GHV RUWKRVLOLFDWHV� XQ DSSRUW GH
������ GH 6L2 VHUDLW VXIILVDQW SRXU WUDQVIRUPHU FHOXL�FL HQ XQ P«WDVLOL
FDWH� OH YHUUH DFLGH HQJOREDQW FHV SDUDPRUSKRVHV SHXW IDFLOHPHQW IRXUQLU
OD VLOLFH G«ILFLHQWH�
&HV SK«QRPªQHV GH WUDQVIRUPDWLRQ VRQW G
RULJLQH SURIRQGH� LOV VH

UHQFRQWUHQW HQ HIIHW DYHF XQH «JDOH IU«TXHQFH GDQV O
DQG«VLWH GHV ERPEHV
YLWUHXVHV UHIURLGLHV EUXVTXHPHQW HW GDQV O
DQG«VLWH ¢ S¤WH TXDUW]LIªUH

OHQWHPHQW FULVWDOOLV«H GDQV OH G¶PH� 6L GRQF LOV RQW FRQWLQX« ¢ VH SURGXLUH
GDQV FHOXL�FL� FH TXL HVW YUDLVHPEODEOH� LOV «WDLHQW G«M¢ HQ JUDQGH SDUWLH
HIIHFWX«V DX PRPHQW GH O
DUULY«H DX MRXU GX PDJPD� &HV WUDQVIRUPDWLRQV
VRQW WUªV GLII«UHQWHV G
DLOOHXUV� SDU OHXU KDXWH FULVWDOOLQLW« HW OHXU FRPSOL
FDWLRQ PLQ«UDORJLTXH� GH FHOOHV �DXJLWH HW PDJQ«WLWH� TXL V
REVHUYHQW GDQV
OHV FRXO«HV GH URFKHV YROFDQLTXHV UHQIHUPDQW GH OD KRUQEOHQGH GH WDQW
GH ORFDOLW«V HW HQ SDUWLFXOLHU GH TXHOTXHV�XQHV GH FHOOHV GH OD 0DUWL
QLTXH�

/
ROLYLQH HVW SHXW�¬WUH OH PLQ«UDO DFFHVVRLUH OH SOXV DERQGDQW GH OD ODYH
DFWXHOOH� PDLV LO QH VH WURXYH MDPDLV TX
HQ WUªV IDLEOH TXDQWLW«� -
DL GLW SOXV
KDXW TXH G
RUGLQDLUH LO Q
DFFRPSDJQH SDV O
DXJLWH � WRXV VHV FULVWDX[ VRQW
DUURQGLV�PDLV LOV SU«VHQWHQW WUªV IU«TXHPPHQW GHV WUDFHV GHV IRUPHV KDEL

��� 9RLU SDJH ��� FH TXH M
HQWHQGV SDU FRPSRVLWLRQ PLQ«UDORJLTXH YLUWXHOOH G
XQ PDJPD � OHV FRQVL
G«UDWLRQV TXL \ VRQW G«YHORSS«HV SHXYHQW V
DSSOLTXHU DX[ PLQ«UDX[SULV LQGLYLGXHOOHPHQW�



&20326,7,21 0,1�5$/2*,48( (7 6758&785(� ���

WXHOOHV ¢ FH PLQ«UDO� '
XQH ID©RQ SUHVTXH FRQVWDQWH� O
ROLYLQH HVW V«SDU«H

GH OD S¤WH TXL O
HQJOREH SDU XQH PLQFH ]RQH GH JUDLQV RX GH PLFUROLWHV
G
K\SHUVWKªQH � FRQWUH OHVTXHOV YLHQQHQW SDUIRLV V
DFFROHU FHX[ GH
IHOGVSDWKV � FH SK«QRPªQH GH FRUURVLRQ SDU OH PDJPD SOXV DFLGH VH
UHWURXYH GDQV SOXVLHXUV DXWUHV W\SHV GH URFKHV GH OD 0DUWLQLTXH� %LHQ TXH
O
DVVRFLDWLRQ GH O
ROLYLQH ¢ O
K\SHUVWKªQH GDQV XQH DQG«VLWH DFLGH VRLW
EHDXFRXS PRLQV UDUH TX
RQ QH OH VXSSRVDLW LO \ D TXHOTXHV DQQ«HV� HOOH
P«ULWH XQH PHQWLRQ VS«FLDOH SDU VXLWH GH VD IU«TXHQFH GDQV OHV URFKHV TXL
QRXV RFFXSHQW�
(QILQ� LO PH UHVWH ¢ GLUH TXHOTXHV PRWV GH OD WLWDQRPDJQ«WLWH HW GH O
LO

P«QLWH� /H SUHPLHU GH FHV PLQ«UDX[ SU«GRPLQH GH EHDXFRXS VXU OH VHFRQG �
LO IRUPH GHV JUDLQV RX GH SHWLWV RFWDªGUHV� (Q H[DPLQDQW ¢ OD ORXSH OHV
SDUWLHV QRLUHV� QRQ PDJQ«WLTXHV� H[WUDLWHV GHV PLQ«UDX[ ORXUGV GH OD URFKH�
M
\ DL YX TXHOTXHV FULVWDX[ QHWV GX VHFRQG� VHPEODEOHV ¢ FHX[ TXH M
DL
H[WUDLWV GX VDEOH IHUULIªUH GH OD SODJH GX &DUEHW� &H VRQW GH SHWLWV UKRP
ERªGUHV EDV«V� D\DQW OD IRUPH FODVVLTXH GH O
LOP«QLWH HW SU«VHQWDQW OHV
IDFHV S ������� H� ������ HW SHXW�¬WUH ���H� ������� 4XDQW ¢ O
DSDWLWH� HOOH
HVW SHX DERQGDQWH HW EDQDOH�

�r /D SGWH� VD FRPSRVLWLRQ PLQ«UDORJLTXH HW VD VWUXFWXUH�
�/HV GLYHUV W\SHV G
DQG«VLWH��

/
DQG«VLWH DFWXHOOH SU«VHQWH GHX[ JURXSHV GLVWLQFWV GH W\SHV VWUXFWXUHOV�
OHV XQV FDUDFW«ULV«V SDU XQH S¤WH YLWUHXVH� OHV DXWUHV SDU XQH S¤WH VHPL
FULVWDOOLQH HW SDUIRLV P¬PH SUHVTXH KRORFULVWDOOLQH�
/HV W\SHV ¢ SDLWH YLWUHXVH��&HV W\SHV� FDUDFW«ULV«V SDU XQH S¤WH WRWDOHPHQW

RX SUHVTXH WRWDOHPHQW YLWUHXVH� VRQW DX QRPEUH GH GHX[ � O
XQ TXH M
DSSHOOHUDL
REVLGLHQQLTXH �W\SH ,�� O
DXWUH SRQFHX[ �W\SH ,,�� VXLYDQW TXH OH YHUUH HVW FRP
SDFW RX DX FRQWUDLUH VRXIIO« G
XQH TXDQWLW« SOXV RX PRLQV JUDQGH GH FDYLW«V�

/H W\SH REVLGLHQQLTXH RIIUH GHV DVSHFWV IRUW GLYHUV� LO QH FRQVWLWXH TX
DVVH]

UDUHPHQW XQH REVLGLHQQH ULFKH HQ JUDQGV FULVWDX[� IUDJLOH� VH EULVDQW HQ

IUDJPHQWV LUU«JXOLHUV� FH TXL UHQG LPSRVVLEOH OD WDLOOH G
«FKDQWLOORQV GH FRO
OHFWLRQ� /D FDVVXUH HVW YLWUHXVH� OD FRXOHXU YHUG¤WUH RX QRLU¤WUH� O
«FODW XQ
SHX JUDV HW «FODWDQW� OHV YDUL«W«V QRLUHV RQW SDUIRLV XQH FDVVXUH XQ SHX
LUU«JXOLªUH� &HV GLYHUVHV YDUL«W«V QH IRUPHQW JXªUH GH EORFV GH JUDQGH
WDLOOH� LO Q
HQ HVW SDV GH P¬PH SRXU G
DXWUHV D\DQW XQH FRXOHXU SOXV FODLUH�
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JULVH RX YHUG¤WUH� HW GRQW OD FDVVXUH HVW JUXPHOHXVH � ¢ SUHPLªUH YXH� HOOHV
UHVVHPEOHQW ¢ GHV VDQLGLQLWHV� PDLV XQ H[DPHQ ¢ OD ORXSH SHUPHW GH YRLU
TX
XQH SDUWLH GHV VXEVWDQFHV WUDQVOXFLGHV GH FRXOHXU FODLUH� TXL OHV FRQVWLWXHQW
HVW IRUP«H SDU GX YHUUH� OD QDWXUH GH OD FDVVXUH HVW GXH QRQ ¢ GHV FDVVXUHV

SHUOLWLTXHV� PDLV ¢ O
H[LVWHQFH GH SHWLWHV FDYLW«V� TXL HPS¬FKHQW OD SUR
GXFWLRQ GH VXUIDFHV FRQWLQXHV VXU XQH JUDQGH «WHQGXH� /HV JURV EORFV GH

FHV URHEHV VRQW K«W«URJªQHV� IRUP«V SDU GHV EDQGHV SDUDOOªOHV �3O� ;;,9�
ILJ� �� RX SDU GHV OLWV «WLU«V HW FRQWRXUQ«V �3O� 9� ILJ� ��� VH GLVWLQJXDQW
OHV XQV GHV DXWUHV VRLW SDU XQH FRXOHXU GLII«UHQWH� VRLW SDU OH SDVVDJH
GH FHUWDLQV OLWV ¢ XQ W\SH SRQHFX[� ,OV UHQIHUPHQW SDUIRLV GHV FDYLW«V�

WDSLVV«HV SDU XQ UHY¬WHPHQW VFRULDF« EUXQ¤WUH RX QRLU�
&HWWH GHUQLªUH YDUL«W« G
DQG«VLWH YLWUHXVH HVW EHDXFRXS PRLQV IUDJLOH TXH

OD SU«F«GHQWH� HOOH HVW P¶PH VRXYHQW DVVH] WHQDFH� PDLV IU«TXHPPHQW VHV
EORFV VH EULVHQW VSRQWDQ«PHQW VXU SODFH VRXV O
LQIOXHQFH GX UHWUDLW RX VRXV

OH FKRF GX PDUWHDX� GRQQDQW DLQVL GHV IUDJPHQWV SRO\«GULTXHV� OLPLW«V
SDU GHV VXUIDFHV EULOODQWHV HW YLWUHXVHV � LOV UHVVHPEOHQW DORUV ¢ V
\

P«SUHQGUH ¢ OD SUHPLªUH YDUL«W« G
REVLGLHQQH� PDLV OD IUDFWXUH U«S«W«H GH

FHV IUDJPHQWV ILQLW SDU PHWWUH HQ «YLGHQFH OHXU WH[WXUH JUXPHOHXVH� &HV VXU
IDFHV YLWUHXVHV FRUUHVSRQGHQW ¢ GHV ILVVXUHV GH UHWUDLW ���� OH ORQJ GHVTXHOOHV
OH UHIURLGLVVHPHQW V
HVW HIIHFWX« WURS YLOH SRXU SHUPHWWUH DX[ JD] GH VH

G«JDJHU OHQWHPHQW HQ SURGXLVDQW GHV VRXIIOXUHV�
/H W\SH SRQFHX[ GLIIªUH GHV SU«F«GHQWV SDU O
H[LVWHQFH G
XQH JUDQGH TXDQ

WLW« GH FDYLW«V «WLU«HV SOXV RX PRLQV JOREXOHXVHV �3O� ;;9� ILJ�A� SRXYDQW
DWWHLQGUH SOXVLHXUV PLOOLPªWUHV GH SOXV JUDQGH GLPHQVLRQ � M
DL UHFXHLOOL
WRXV OHV LQWHUP«GLDLUHV SRVVLEOHV HQWUH OD YDUL«W« GX W\SH YLWUHX[ G«FULWH

HQ GHUQLHU OLHX HW GH Y«ULWDEOHV SRQFHV� IORWWDQW ¢ OD VXUIDFH GH O
HDX �

WRXWHV FHV SRQFHV SOXV RX PRLQV SDUIDLWHV VRQW EODQFKHV� HOOHV QH VRQW TXH
WUªV H[FHSWLRQQHOOHPHQW ILEUHXVHV� /
H[DPHQ PLFURVFRSLTXH PRQWUH TXH
GDQV OHV W\SHV YLWUHX[� TXHO TXH VRLW OHXU DVSHFW H[W«ULHXU� OHV SURGXFWLRQV
FULVWDOOLQHV VRQW SHX DERQGDQWHV �3O� ;;9� ILJ� � HW �� RX P¬PH DEVHQWHV�

ORUVTX
LO H[LVWH GHV PLFUROLWHV RX GHV FULVWDOOLWHV� FHX[�FL VRQW FRQVWLWX«V
SDU GH O
K\SHUVWKªQH � F
HVW GDQV OHV REVLGLHQQHV ¢ FDVVXUH JUDQXOHXVH TX
LOV
VRQW OH SOXV DERQGDQWV� PDLV OH SOXV SHWLWV�

��� /H G«OLW SRO\«GULTXH G½ DX UHIURLGLVVHPHQW VH UHQFRQWUH GDQV WRXV OHV W\SHV G
DQG«VLWH � OD ILJ� ���

�SDJH ���� HQ UHSU«VHQWH XQ H[HPSOH�
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/H YHUUH HVW G
RUGLQDLUH LQFRORUH HQ ODPHV PLQFHV HW SDUIDLWHPHQW WUDQVSD
UHQW � M
DL H[FHSWLRQQHOOHPHQW UHFXHLOOL TXHOTXHV «FKDQWLOORQV GDQV OHVTXHOV
LO HVW EUXQ¤WUH� /
LQGLFH GH U«IUDFWLRQ GX YHUUH LQFRORUH� PHVXU« SDU OD P«
WKRGH GH OD U«IOH[LRQ WRODOH �1D�� HVW GH ������ � VD GHQVLW« YRLVLQH GH �����
,O P
D SDUX LQW«UHVVDQW GH FRPSDUHU O
LQGLFH HW OD GHQVLW« GH FH U«VLGX
YLWUHX[ DYHF FHX[ GX YHUUH U«VXOWDQW GH OD IXVLRQ WRWDOH GH O
DQG«VLWH� DILQ

G
DSSU«FLHU O
DFFURLVVHPHQW G½ DX[ GLII«UHQFHV FRQVLG«UDEOHV GH FRPSRVL
WLRQ FKLPLTXH� FHOOH TXL D XQH LQIOXHQFH FDSLWDOH ¢ FH SRLQW GH YXH U«VXOWH

GX SDVVDJH GDQV OH YHUUH GH OD WRWDOLW« GX IHU GHV SK«QRFULVWDX[ � OH YHUUH
QRLU KRPRJªQH DLQVL REWHQX D XQ LQGLFH GH ������ HW XQH GHQVLW« GH ��UR��

'DQV XQ VHXO «FKDQWLOORQ� GRQW OH YHUUH HVW G«SRXUYX GH FULVODOOLWHV HW GH

PLFUROLWHV� M
DL FRQVWDW« TXH OHV SK«QRFULVWDX[� HW SDUWLFXOLªUHPHQW FHX[ GH

IHOGVSDWKV� VRQW HQWRXU«V GH JURV VSK«UROLWHV SDOP«V IHOGVSDOKLTXRV

�3O� ;;9� ILJ� ��� ¢ DOORQJHPHQW SRVLWLI� LOV HQJOREHQW GHV FULVWDOOLOHV S\�
UR[«QLTXHV GLVWULEX«V SOXV RX PRLQV SDUDOOªOHPHQW DX[ ILEUHV� -
DL UHFXHLOOL
FHW «FKDQWLOORQ VXU O
HPSODFHPHQW GX ODF GHV 3DOPLVWHV HW MH QH SXLV
DIILUPHU TX
LO DSSDUWLHQQH ¢ OD ODYH DFWXHOOH� ELHQ TXH FHOD PH SDUDLVVH

SUREDEOH�
'DQV WRXWHV OHV URFKHV ¢ S¤WH YLWUHXVH� FRPSDFWH� OHV SK«QRFULVWDX[ VRQW

OH SOXV VRXYHQW LQWDFWV � TXHOTXHIRLV FHSHQGDQW LOV SU«VHQWHQW GHV G«IRU
PDWLRQV P«FDQLTXHV TXL GHYLHQQHQW IU«TXHQWHV GDQV OHV SRQFHV � G
RUGLQDLUH
OHV IUDJPHQWV G
XQ P¬PH FULVWDO EULV« VRQW SHX GLVWDQWV OHV XQV GHV DXWUHV

HW LO SDUD°W «YLGHQW TXH FHV WUDXPDOLVPHV VRQW OH U«VXOWDW GH OD GLODWDWLRQ
GHV EXOOHV GH JD] TXL RQW «WLU« OH YHUUH DORUV TX
LO «WDLW WUªV YLVTXHX[�
/HV W\SHV ¢ SDOH G«YLWULIL«H�  /HV URFKHV GRQW LO V
DJLW LFL VH GLVWLQJXHQW

GHV SU«F«GHQWHV SDU XQH VWUXFWXUH PLFURVFRSLTXH ILQHPHQW FULVWDOOLQH �

HOOHV VRQW G
XQ JULV EOHX¤WUH HW SDUIRLV SUHVTXH EODQFKHV� XQ SHX ¤SUHV DX

WRXFKHU� TXHOTXHV YDUL«W«V SRUHXVHV SDVVHQW ¢ GHV W\SHV VHPL�SRQFHX[�
,O HVW LPSRVVLEOH GH EDVHU VXU GHV FDUDFWªUHV PDFURVFRSLTXHV GHV GLVWLQFWLRQV
V\VW«PDWLTXHV SDUPL FHV URFKHV TXL� FHSHQGDQW� RIIUHQW HQWUH HOOHV GHV GLII«
UHQFHV FDSLWDOHV Q
DSSDUDLVVDQW TX
DX PLFURVFRSH� OHV XQHV HQ HIIHW RQW XQH

S¤WH PLFUROLWLTXH QRQ TXDUW]LIªUH �W\SH ,,,� HW G
DXWUHV XQH S¤OH ULFKH HQ

TXDUW] �W\SH ,9��
$QG«VLWHV P LFUROL WLTXHV�  'DQV FH W\SH ,,,� G
XQ JULV QRLU¤WUH�

OD S¤WH UHQIHUPH HQ SOXV RX PRLQV JUDQGH DERQGDQFH GHV PLFUROLWHV GH
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LPSRUWDQWHV GX PDJPD RQW «W« SURMHW«HV ¢ O
«WDW YLVTXHX[� LO P
D «W« LP
SRVVLEOH GH WURXYHU� P¬PH ¢ SUR[LPLW« GX FUDWªUH� GH PHQXV IUDJPHQWV GH

URFKHV RX GHV FHQGUHV GRQW OHV IRUPHV SXLVVHQW IDLUH SHQVHU ¢ XQH SURMHFWLRQ
¢ O
«WDW GH FRQVROLGDWLRQ LQFRPSOªWH �JRXWWHOHWWHV IRQGXHV SDU H[HPSOH��
/
«WXGH PLFURVFRSLTXH GH FHV PDW«ULDX[ GH SHWLWH WDLOOH FRQGXLW ¢ OD P¶PH
FRQFOXVLRQ� FDU LOV QH SU«VHQWHQW DXFXQH GLII«UHQFH PLQ«UDORJLTXH RX VWUXF
WXUHOOH DYHF OHV W\SHV GH O
DQG«VLWH FRQQXV VRXV IRUPH GH EORFV� LQFRQWHV
WDEOHPHQW SURMHW«V ¢ O
«WDW VROLGH�
$X G«EXW GH O
«UXSWLRQ� RQ D SX VH GHPDQGHU VL OD SOXV JUDQGH SDUWLH GHV

ODSLOOLV HWGHV FHQGUHV QH SURYHQDLW SDV GX VXEVWUDWXP GH OD 0RQWDJQH 3HO«H �

F
HVW O
RSLQLRQ TXL D «W« «PLVH SDU 0� 'LOOHU >���@� /H YLHX[ VRO D IRXUQL
«YLGHPPHQW XQH FHUWDLQH TXDQWLW« GH PDW«ULDX[ SURMHW«V� PDLV OD SOXV
JUDQGH PDVVH GH FHX[�FL HVW G
RULJLQH U«FHQWH � LO HVW IDFLOH GH OH G«PRQWUHU
HQ FRPSDUDQW OHV ODSLOOLV HW OHV FHQGUHV UHFXHLOOLV VXU OH 3RX\HU�4XHUWLHU HW VXU
OH 5RGGDP� OH � PDL� DYHF FHX[ UHMHW«V SDU OHV DXWUHV JUDQGV SDUR[\VPHV� HW
FHX[ GHV QX«HV DUGHQWHV TXH M
DL YX SDUWLU GHV SDURLV GX G¶PH HW GRQW O
RUL
JLQH Q
HVW SDU VXLWH SDV GRXWHXVH� ,O H½W «W« WUªV LQW«UHVVDQW GH SRXYRLU� SDUPL
OHV SURGXLWV IRXUQLV SDU XQH P¶PH QX«H� «WDEOLU DYHF SU«FLVLRQ FH TXL D «W«
DUUDFK« ¢ OD PDVVH GX G¶PH HW FH TXL D «W« DSSRUW« GHV U«JLRQV SOXV SURIRQGHV
HW FRQVROLG« VHXOHPHQW DX PRPHQW GH OD VRUWLH� &HWWH GLVWLQFWLRQ D� GDQV XQH

FHUWDLQH PHVXUH� «W« SRVVLEOH GDQV TXHOTXHV FDV� HQ HIIHW� OHV SUHPLªUHV QX«HV
DUGHQWHV ¢ O
«UXSWLRQ GHVTXHOOHV M
DL DVVLVW« HQ QRYHPEUH RQW VXUWRXW FKDUUL«
GHV DQG«VLWHV GX W\SH ,,,� WUªV PLFUROLWLTXHV HW LGHQWLTXHV ¢ FHOOHV TXH� GHSXLV
RFWREUH� MH UHFXHLOODLV GDQV OHV SURGXLWV GHV «ERXOHPHQWV WUDQTXLOOHV GX

G¶PH� LO HVW GRQF «YLGHQW TX
HOOHV SURYHQDLHQW GH OD FDUDSDFH GH FHOXL�FL�

/RUVTXH SOXV WDUG OHV «FURXOHPHQWV GH EORFV LQFDQGHVFHQWV VH VRQW PXOWLSOL«V�
SDUWDQW WRXMRXUV GX P¶PH SRLQW� TXL «WDLW FHOXL�O¢ P¶PH G
R» VRUWDLHQW OHV
QX«HV DUGHQWHV� M
DL YX SU«GRPLQHU DX PLOLHX GHV DSSRUWV GH FHOOHV�FL OD YDUL«W«
GX W\SH , SRVV«GDQW XQH FDVVXUH JUXPHOHXVH� HOOH HVW GHYHQXH GH SOXV HQ

SOXV DERQGDQWH HQ G«FHPEUH� DORUV TXH OHV QX«HV VH VXFF«GDLHQW ¢ GH FRXUWV
LQWHUYDOOHV� 8QH SDUD°W GRQF JXªUH GRXWHX[ TXH FH W\SH ,� WUªV YLWUHX[� Q
DLW
«W« HVVHQWLHOOHPHQW SURGXLW SDU OD FRQVROLGDWLRQ EUXVTXH GH OD PDWLªUH
IRQGXH� DPHQ«H DX MRXU SDU OHV SRXVV«HV SURGXLVDQW OHV QX«HV DUGHQWHV�

/D P¬PH G«PRQVWUDWLRQ SHXW ¬WUH IDLWH SOXV IDFLOHPHQW HQFRUH SRXU OHV

SRQFHV � MH Q
DL GH FHUWLWXGH DX VXMHW GH OHXU SURGXFWLRQ HQ JUDQGH TXDQWLW«



,1)/8(1&( '(6 &21',7,216 '( /$ &2162/,'$7,21 '8 0$*0$� ���

TXH SRXU OHV QX«HV DUGHQWHV GHV � MXLOOHW� �� DR½W HW �� QRYHPEUH ���� �

M
DL PRQWU« GDQV O
«WXGH GHV «UXSWLRQV TXH OHXU GLVWULEXWLRQ D «W« HVVHQWLHO
OHPHQW OLPLW«H ¢ OD YDOO«H GH OD 5LYLªUH %ODQFKH� 2Q QH SHXW SDV DGPHWWUH
TXH FHWWH SRQFH DLW «W« SURGXLWH SDU OD SXOY«ULVDWLRQ G
XQH SRUWLRQ GX PDJPD�
HQWUD°Q«H SDU XQH JUDQGH TXDQWLW« GH YDSHXU � OD IRUPH DQJXOHXVH GHV «QRUPHV
EORFV TXL RQW «W« SRUW«V MXVTX
¢ OD PHU UHQG «YLGHQW TXH FHWWH SRQFH D G½�

DX PRPHQW GH O
RXYHUWXUH SURYLVRLUH TXL OXL D GRQQ« SDVVDJH� IRUPHU GHV
PDVVHV FRQWLQXHV WUªV LPSRUWDQWHV GDQV OH G¶PH� DX YRLVLQDJH GH OD VXUIDFH�
6D VWUXFWXUH HVW GXH ¢ OD OHQWH OLE«UDWLRQ GHV JD] GX PDJPD� TXDQG FHOXL�FL�

SRXVV« DX GHKRUV HW VRXVWUDLW DLQVL ¢ OD IRUWH SUHVVLRQ TX
LO VXELVVDLW GDQV
O
LQW«ULHXU GX G¶PH� V
HVW UDSLGHPHQW� PDLV QRQ EUXVTXHPHQW UHIURLGL�
(Q PR\HQQH� OHV ODSLOOLV GHV JUDQGV SDUR[\VPHV DX[TXHOV MH Q
DL SDV

DVVLVW« FRUUHVSRQGHQW DX W\SH ,, GH SDVVDJH DX W\SH ,,, � LOV VRQW FRQVWLWX«V
SDU XQH DQG«VLWH ¢ WH[WXUH XQ SHX SRUHXVH� SOXV YLWUHXVH TXH PLFUROLWLTXH � OHV

GLII«UHQFHV SU«VHQW«HV SDU OHV IUDJPHQWV H[WUDLWV G
XQ P¶PH ORW GH ODSLOOLV
VRQW GH O
RUGUH GH FHOOHV FRQVWDW«HV GDQV OHV GLYHUV SURGXLWV G
XQH P¬PH QX«H

DUGHQWH GH PD S«ULRGH G
REVHUYDWLRQ� 3DUPL OHV ODSLOOLV GX �� DR½W WRPE«V
VXU OH 0RUQH�5RXJH� M
DL UHFXHLOOL� HQ RXWUH� GHV IUDJPHQWV WUDQFKDQWV GX

W\SH YLWUHX[ �REVLGLHQQLTXH� GRQW GH WUªV JURV EORFV VH WURXYDLHQW� HQ

RFWREUH� VXU OHV ERUGV GX FUDWªUH� -
DL LQGLTX« G«M¢ TXH F
HVW SDUPL OHV

SURGXLWV GH SURMHFWLRQ GX �� DR½W� HW HQ PRLQV JUDQGH TXDQWLW« GDQV FHX[

GX � MXLOOHW� TXH M
DL UHQFRQWU« �VXU OHV ERUGV GX FUDWªUH� GHV IUDJPHQWV GX

W\SH TXDUW]LIªUH� TXL GHSXLV OH FRPPHQFHPHQW GH MDQYLHU ���� SU«GRPLQH
GDQV OD KDXWH YDOO«H GH OD 5LYLªUH %ODQFKH DX SLHG GX JUDQG «ERXOLV ����
-H Q
LQVLVWHUDL SDV VXU OHV FHQGUHV ILQHV� EODQFKHV RX JULVHV DX PRPHQW GH

OHXU FKXWH VXLYDQW OHXU GHJU« GH W«QXLW« HW TXL SUHQDLHQW VRXYHQW XQH WHLQWH
URV«H DX ERXW GH TXHOTXHV MRXUV G
H[SRVLWLRQ ¢ O
DLU� HOOHV VRQW IRUP«HV SDU
GH WUªV PHQXV IUDJPHQWV G
DQG«VLWH RX GH VHV SK«QRFULVODX[ LVRO«V� OHV GLII«
UHQFHV TX
HOOHV SU«VHQWHQW� VXLYDQW OHV ORFDOLW«V RX OHV «UXSWLRQV� WLHQQHQW
HVVHQWLHOOHPHQW DX WULDJH P«FDQLTXH TX
HOOHV RQW VXEL VRXV O
LQIOXHQFH GHV

FDXVHV GLYHUVHV «WXGL«HV GDQV OH FKDSLWUH ,;�
3RXU FRPSO«WHU FH TXL FRQFHUQH FHV SURGXLWV SURMHW«V� LO PH UHVWH ¢

��� -H Q
DL WHQX FRPSWH GDQV FHOOH UHFKHUFKH TXH GHV ODSLOOLV UHFXHLOOLV SDU PRL�P¬PH RX GH FHX[
ORPEHV VXU OHV QDYLUHV� HQ HIIHW� SDUPL OHV QRPEUHX[ «FKDQWLOORQV TXL P
RQW «W« REOLJHDPPHQW UHPLV
SDU GLYHUVHV SHUVRQQHV� M
DL WUªV IU«TXHPPHQW UHFRQQX GHV IUDJPHQWV GH URFKHV DQFLHQQHV GH OD ORFD
OLW« R» OHV FHQGUHV DYDLHQW «W« SU«OHY«HV ¢ OD VXUIDFH GX VRO�

/DFURL[�  0RQWDJQH 3HO«H� ��
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FLWHU OHV HQFODYHV KRPĕRJªQHV TXL VHURQW «WXGL«HV SDJH ±��� HW ¢ VLJQDOHU
TXHOOHV VRQW OHV URFKHV DQFLHQQHV UHFXHLOOLHV DX PLOLHX GHV PDW«ULDX[

U«FHQWV� (OOHV FRPSUHQQHQW WRXV OHV W\SHV VWUXFWXUHOV G
DQG«VLWH FRQQXV HQ
SODFH GDQV OH PDVVLI GH OD 0RQWDJQH 3HO«H HW SOXV UDUHPHQW GHV DQG¶VL�
ODEUDGRULWHV �¢ «QRUPHV FULVWDX[ G
DQRUOKLWH� HW GHV GDHLWHV� OHV SRQFHV
DQFLHQQHV� DLQVL TXH OHV IUDJPHQWV GH WXI SRQFHX[� «WDLHQW SDUWLFXOLªUHPHQW
DERQGDQWV� &HV URFKHV� DQW«ULHXUHV ¢ O
«UXSWLRQ� UHQIHUPHQW IU«TXHPPHQW
GHV SURGXLWV G
DOW«UDWLRQ �FDOFLWH� EDVWLWH�� LO HVW VRXYHQW GLIILFLOH GH G«PRQ

WUHU OHXU H[LVWHQFH GDQV OHV FHQGUHV ILQHV� VDXI� FHSHQGDQW� GDQV FHOOHV GX �

DX � PDL TXL «WDLHQW SDUWLFXOLªUHPHQW ULFKHV HQ SURGXLWV DQFLHQV DOW«U«V�

/HV IUDJPHQWV GX PDJPD UHMHW«V ¢ O
«WDW LQFRPSOªWHPHQW
FRQVROLG« �ERPEHV��

-H U«VHUYH OH QRP GH ERPEHV ¢ WRXV OHV EORFV GH URFKH TXL RQW «W« SURMHW«V
¢ KDXWH WHPS«UDWXUH HW GRQW OD VXUIDFH HVW WUDYHUV«H SDU GHV IHQWHV GH UHWUDLW�
-
DL U«XQL GDQV OD SODQFKH ;;,, , GHV SKRWRJUDSKLHV G
XQ «FKDQWLOORQ FDUDFW«

ULVWLTXH GH FKDFXQ GHV W\SHV TXH M
DL REVHUY«V DX FRXUV GH O
«UXSWLRQ
DFWXHOOH� /D IDLEOH IXVLELOLW« GX PDJPD HW OD WHPS«UDWXUH ¢ ODTXHOOH
FHV EORFV RQW «W« SURMHW«V Q
RQW SDV SHUPLV OD SURGXFWLRQ GH ERPEHV

«WLU«HV FRPSDUDEOHV ¢ FHOOHV GHV URFKHV EDVLTXHV� /HV «FKDQWLOORQV TXH M
DL
«WXGL«V PRQOUHQWWRXV OHV LQWHUP«GLDLUHV HQWUH OHV ERPEHV U«VXOWDQW GH OD SUR
MHFWLRQ GH SRUWLRQV HQFRUH S¤WHXVHV GX PDJPD HW GH EORFV DUUDFK«V DX G¶PH
¢ XQH WHPS«UDWXUH LQI«ULHXUH ¢ FHOOH GH OD IXVLRQ GX YHUUH� TXRLTXH HQFRUH

DVVH] «OHY«H� /HV SUHPLªUHV VRQW FDUDFW«ULV«HV SDU O
H[LVWHQFH GH IHQWHV
HQ FUR½WH GH SDLQ� GRQW OHV GHX[ OªYUHV VRQW SOXV RX PRLQV RXYHUWHV FRPPH
OHV IHXLOOHWV G
XQ OLYUH �3O� ;;,,,� ILJ� �� �� HW ��� DORUV TXH OHV VHFRQGHV QH

SU«VHQWHQW TXH GHV ILVVXUHV GH UHWUDLW VDQV G«YHUVHPHQW ¢ O
H[W«ULHXU GH

OHXUV OªYUHV �ILJ� � GH OD P¶PH SODQFKH�� /HV GLPHQVLRQV GH FHV ERPEHV VRQW
H[WU¬PHPHQW YDULDEOHV� M
HQ DL UHFXHLOOL Q
D\DQW TXH � RX � FHQWLPªWUHV GH
GLDPªWUH� QRXV HQ DYRQV YX GH FRORVVDOHV PHVXUDQW SOXVLHXUV PªWUHV FXEHV�

%RPEHV SURMHW«HV ¢ O
«WDW HQWLªUHPHQ W S¤WHX[�  'HV ERPEHV GH

FH W\SH VRQW SDUIRLV DQJXOHXVHV� PDLV SOXV VRXYHQW JOREXOHXVHV �3O� ;;,,,�
ILJ� ��

� /HV ILVVXUHV HQ FUR½WH GH SDLQ VRQW QRPEUHXVHV� GLVWULEX«HV
GDQV WRXV OHV VHQV � HOOHV PHWWHQW HQ OXPLªUH OD VWUXFWXUH SRQFHXVH TXL
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DSSDUD°W QHWWHPHQW GDQV OD FDVVXUH� /
H[W«ULHXU GH OD ERPEH HVW FDUDFW«ULV«

SDU O
DQG«VLOH REVLGLHQQLTXH GX W\SH ,� JULVH RX QRLU¤WUH� J«Q«UDOHPHQW WUªV
YLWUHXVH� TXL FRQVWLWXH XQH HQYHORSSH G
XQH «SDLVVHXU GH TXHOTXHV FHQWL

PªWUHV� YDULDEOH G
DLOOHXUV DYHF OHV GLPHQVLRQV GH OD ERPEH� XQH FRXSH

GLDP«WUDOH PRQWUH TXH OD FRXOHXU GH FHWWH FUR½WH GHYLHQW GH SOXV HQ SOXV
FODLUH� ¢ PHVXUH TXH O
RQ VH UDSSURFKH GX FHQWUH� ¢ PHVXUH TXH VD VWUXF
WXUH GH FRPSDFWH GHYLHQW SRQFHXVH � OH FHQWUH HVW FRQVWLWX« SDU GH OD

SRQFH EODQFKH� ,O H[LVWH IU«TXHPPHQW GDQV OHV ERPEHV GH JUDQGH GLPHQVLRQ
GHV FDYLW«V SOXV RX PRLQV VSDFLHXVHV� SDUIRLV RULHQW«HV SDUDOOªOHPHQW OHV

XQHV DX[ DXWUHV�
3DUPL OHV SURGXLWV GH O
«UXSWLRQ GX �� DR½W� M
DL UHFXHLOOL SOXVLHXUV SHWLWHV

ERPEHV GRQW OD FUR½WH REVLGLHQQLTXH Q
D TXH TXHOTXHV PLOOLPªWUHV G
«SDLV
VHXU� HOOH HVW EODQFKH FRPPH OH FHQWUH SRQFHX[�
/
DUUDQJHPHQW FRQFHQWULTXH GH FHV ERPEHV HW OD VWUXFWXUH GH OHXU«FRUFH�

GLII«UHQWH GH FHOOH GX FHQWUH� GRLYHQW ¬WUH H[SOLTX«V GH OD ID©RQ VXLYDQWH �� � �

ORUVTX
XQH SRUWLRQ GX PDJPD ¢ WUªV KDXWH WHPS«UDWXUH HVW SURMHW«H GDQV

O
DWPRVSKªUH ¢ O
«WDW S¤WHX[� HOOH VH UHIURLGLW EUXVTXHPHQW ¢ VD S«ULSK«ULH�
H[SXOVDQW OHV JD] TX
HOOH FRQWLHQW� F
HVW DLQVL TXH SUHQG QDLVVDQFH OD FUR½WH

REVLGLHQQLTXH � FHOOH�FL� RFFXSDQW XQ YROXPH PRLQGUH TXH OD PDWLªUH IRQGXH�

VH ILVVXUH SDU UHWUDLW� PDLV HQ P¬PH WHPSV� OH FHQWUH GH OD ERPEH VH UHIURL
GLVVDQW SOXV OHQWHPHQW VRXV FHOWH HQYHORSSH SURWHFWULFH� OHV JD] TX
HOOH UHQ
IHUPH QH VH G«JDJHQW TXH SHX ¢ SHX � FRPPH OH YHUUH HQ YRLH GH FRQVROLGDWLRQ
HVW GHYHQX SOXV S¤WHX[� FHV JD] G«OFUPLQHQW DLQVL OD SURGXFWLRQ GH EXOOHV SOXV
RX PRLQV JUDQGHV TXL DXJPHQOHQW OH YROXPH GH OD ERPEH� 'X FRQIOLW HQWUH OD

FRQWUDFWLRQ S«ULSK«ULTXH HW OD GLODWDWLRQ GX FHQWUH� U«VXOWH OD SURGXFWLRQ GHV

OªYUHV HW FHV G«SODFHPHQWV GHV FRPSDUWLPHQWV GH OD FDUDSDFH TXL VRQW VL
QHWV GDQV OD ILJXUH � GH OD SODQFKH ;;,,, � /
H[DPHQ PLFURVFRSLTXH IDLW YRLU
G
RUGLQDLUH TXH OHV SK«QRFULVWDX[ GH OD FUR½WH� EUXVTXHPHQW FRQVROLG«H� VRQW
LQWDFWV� DORUV TXH FHX[ GH OD SDUWLH SRQFHXVH VRQW IU«TXHPPHQW EULV«V� /HV
FRQGLWLRQV SDUWLFXOLªUHV GH O
«UXSWLRQ� O
DEVHQFH G
RXYHUOXUHODUJFPHQWE«DQWH
GDQV OH G¶PH� QH SHUPHWWHQW SDV G
DGPHOWUH TXH OHV ERPEHV SRQFHXVHV ¢

FUR½WH REVLGLHQQLTXH VRLHQW FRQVWLWX«HV SDU GHV EORFV SRQFHX[ SURMHW«V YHUWL
FDOHPHQW HW UHIRQGXV H[W«ULHXUHPHQW DSUªV XQH UHWRPE«H GDQV OH FUDWªUH�

��� ,O IDXO QRWHU TXH OD WHQHXU HQ PDWLªUHV YRODWLOHV GR OD SRQFH HW GH OD FUR½WH FRPSDFWH HVW WUªV
IDLEOH HW VHQVLEOHPHQO �
JDOH GDQV K
V GHX[ FDV�
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,O PH UHVWH ¢ GLVFXWHU XQ W\SH FXULHX[ GH ERPEH GRQW M
DL UHQFRQWU« XQ

IRUW EHDX VS«FLPHQ GDQV OD OLDXWH YDOO«H GH OD 5LYLªUH &ODLUH DX FRPPHQFH

PHQW G
RFWREUH � LO SU«VHQWDLW O
DVSHFW H[W«ULHXU GH OD ILJXUH � GH OD

SODQFKH ;;,, HW PHVXUDLW HQYLURQ � PªWUH GH GLDPªWUH � MH Q
DL SX SDU VXLWH

HQ SUHQGUH TX
XQH IDLEOH SDUWLH� GRQW XQH FDVVXUH HVW UHSU«VHQW«H SDU OD

ILJXUH � GH OD SODQFKH ;;,,,� 7DQGLV TXH OD FURXOH S«ULSK«ULTXH HVW FRQV

WLWX«H SDU XQH DQG«VLWH YLWUHXVH QRLU¤WUH� ¢ IDFLªV REVLGLHQQLTXH� OD PDVVH

GH OD ERPEH HVW IRUP«H SDU XQH SRQFH WUªV O«JªUH� EODQFKH� HQ IUDJPHQWV

DUURQGLV� EULV«V� GLVORTX«V VXU SODFH HW U«XQLV SDU XQH SRQFH JULV¤WUH XQ

SHX PRLQV SRUHXVH� /
H[DPHQ PLFURVFRSLTXH PRQWUH TXH FHWWH GHUQLªUH D

OD P¶PH FRPSRVLWLRQ TXH OD SRQFH EODQFKH� DYHF FHOWH GLII«UHQFH WRXWH

IRLV TXH WRXV OHV SK«QRFULVWDX[ \ VRQW EULV«V � F
HVW XQH EUªFKH GH IULFWLRQ
WRXW ¢ IDLW LGHQWLTXH FRPPH VWUXFWXUH ¢ FHOOH TXL HVW UHSU«VHQW«H SDU OD

ILJXUH � GH OD P¶PH SODQFKH HW GRQW O
RULJLQH D «W« GLVFXW«H SDJH �����

/D SRQFH TXL FRQVWLWXH FHOWH ERPEH HVW VL IUDJLOH� HOOH V
«FUDVH VL IDFLOH

PHQW VRXV OD PRLQGUH SUHVVLRQ� TX
LO VHPEOH GLIILFLOH G
DGPHWWUH TX
HOOH VRLW
GHYHQXH EU«FKLIRUPH VRXV O
LQIOXHQFH GHV SUHVVLRQV «QHUJLTXHV G«WHUPLQ«HV

SDU OD IULFWLRQ GH PDW«ULDX[ VROLGHV PRQWDQW GDQV OD FKHPLQ«H GX YROFDQ RX HQ

SODFH GDQV OH G¶PH� ,O VHPEOH SOXV SUREDEOH TX
HOOH V
HVW SURGXLWH VRXV O
LQ
IOXHQFH GH OD FRQWUDFWLRQ GXH DX UHIURLGLVVHPHQW GH OD FUR½WH S«ULSK«ULTXH�
DORUV TXH VD WHPS«UDWXUH «WDLW HQFRUH VXIILVDQWH SRXU SHUPHWWUH DX[ SHWLWV

IUDJPHQWV «FUDV«V GH VH VRXGHU OHV XQV DX[ DXWUHV� /
DQDORJLH GH VWUXFWXUH PD

FURVFRSLTXH GH FHWWH EUªFKH DYHF FHOOH GHV P«W«RULWHV YHLQ«HV HVW IUDSSDQWH�
%RPEHV SURMHW«HV ¢ O
«WDW GHPL�FRQVROLG«�  /H SOXV JUDQG

QRPEUH GHV ERPEHV GH O
«UXSWLRQ DFWXHOOH RQW «W« SURMHW«HV DORUV TXH OD FRQ
VROLGDWLRQ GX PDJPD «WDLW DVVH] DYDQF«H G«M¢ SRXU TXH O
H[SORVLRQ TXL HQ D
UHMHW« GHV SRUWLRQV VXU OHV IODQFV GX YROFDQ DLW SX OHV G«ELWHU HQ EORFV DQJX
OHX[ � PDLV OD URFKH DLQVL H[SXOV«H UHQIHUPDLW HQFRUH XQH TXDQWLW« GH PDWLªUH
YLWUHXVH QRQ VROLGLIL«H VXIILVDQWH SRXU TXH� SDU FRQVROLGDWLRQ G«ILQLWLYH� OD
URFKH DLW SX VH JHUFHU GH IHQWHV HQ FUR½WH GH SDLQ ¢ VXUIDFH SRQFHXVH� 2Q

UHFRQQD°W GDQV FHV ERPEHV GLYHUVHV SDUWLFXODULW«V REVHUY«HV GDQV OHV EORFV

«ERXO«V GX G¶PH HW QRWDPPHQW OD VWUXFWXUH UXEDQ«H� DYHF ]RQHV GH FRXOHXU
GLII«UHQWH HW SDUIRLV DOWHUQDQFH GH OLWV FRPSDFWV REVLGLHQQLTXHV HW G
DXWUHV

SOXV RX PRLQV SRQFHX[� OHV IHQWHV HQ FUR½WH GH SDLQ VH SURGXLVHQW VXUWRXW
GDQV FHV OLWV SRQFHX[� WHO HVW SDUWLFXOLªUHPHQW OH FDV GHV «FKDQWLOORQV UHSU«
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VHQWHV SDU OHV ILJXUHV � HW � GH OD SODQFKH ;;,,,� 'DQV OD ILJXUH �� RQ

YRLW XQH ODUJH IHQWH TXL V«SDUH OD ERPEH HQ GHX[ SDUWLHV� OLPLW«HV ¢ OHXU
MRQFWLRQ SDU GHX[ VXUIDFHV FRQLTXHV HQ FRQWDFW SDU OHXU VRPPHW� GHV
IHQWHV GH UHWUDLW VHFRQGDLUHV V
LUUDGLHQW GDQV WRXV OHV VHQV ¢ SDUWLU GX SRLQO
GH FRQWDFW � M
DL UHFXHLOOL XQ EHO «FKDQWLOORQ GX P¬PH JHQUH� PHVXUDQW
�� FHQWLPªWUHV GH GLDPªWUH� PDLV GDQV OHTXHO OHV GHX[ VXUIDFHV FRQLTXHV
QH VH ORXFKHQW SOXV TXH VXU TXHOTXHV FHQWLPªWUHV FDUU«V � LO HQ SDUW XQ Y«UL
WDEOH «WRLOFPFQW GH ILVVXUHV SURIRQGHV�
/D ERPEH UHSU«VHQW«H SDU OD ILJXUH � GH OD P¶PH SODQFKH D «W«

DXVVL SURGXLWH DX[ G«SHQV G
XQ EORF G«ODYH RIIUDQW GHV OLWV DOWHUQDWLYHPHQW
SRQFHX[ RX REVLGLFQQLTXHV � HQ HIIHW� OHV VXUIDFHV H[W«ULHXUHV� VXS«ULHXUHV
HW LQI«ULHXUHV� VRQW SRQFHXVHV HW WUªV IHQGLOO«HV� XQ DXWUH OLW SRQFHX[ VH

WURXYH GDQV OH WLHUV VXS«ULHXU GH O
«FKDQWLOORQ HW D GRQQ« QDLVVDQFH ¢

XQH ODUJH IHQWH HQ FUR½WH GH SDLQ TXL VH UHWURXYH DX P¬PH QLYHDX GH

O
DXWUH F¶W« GH OD ERPEH � OD SURGXFWLRQ GH FHV IHQWHV D G«WHUPLQ« XQ

UHQIOHPHQW WUªV PDUTX« GH OD SDUWLH FHQWUDOH� &HWWH K«W«URJ«Q«LW« GH

VWUXFWXUH HVW� GX UHVWH� H[FHSWLRQQHOOH � OD ILJXUH � UHSU«VHQWH OH W\SH OH

SOXV KDELWXHO� IRUP« SDU XQ EORF GH ODYH KRPRJªQH�
/D FDUDFW«ULVWLTXH GH FH W\SH GH ERPEH U«VLGH GDQV O
DEVHQFH G
XQ DUUDQ

JHPHQW FRQFHQWULTXH U«JXOLHU� OHV YDULDWLRQV GH VWUXFWXUH TX
LO SU«VHQWH
VRQW� HQ JUDQGH SDUWLH� DQW«ULHXUHV ¢ VD SURMHFWLRQ� 7DQGLV TXH OHV

ERPEHV ¢ VWUXFWXUH FRQFHQWULTXH� D\DQW SDVV« EUXVTXHPHQW GH O
«WDW S¤WHX[
¢ O
«WDW VROLGH� VRQW FRQVWLWX«HV H[FOXVLYHPHQW SDU O
DQG«VLWH GHV W\SHV , HW ���
HW VRQW SDU VXLWH WUªV YLWUHXVHV� OHV ERPEHV DQJXOHXVHV� DUUDFK«HV DX G¶PH

¢ O
«WDW GHPL�FRQVROLG«� DX FRQWUDLUH� UHQIHUPHQW SDUIRLV GHV PLFUROLWHV HW

«YROXHQW DORUV QHWWHPHQW YHUV OH W\SH ,,, � M
DL WUªV H[FHSWLRQQHOOHPHQW
UHQFRQWU« �«UXSWLRQV GX � MXLOOHW HW GX �� DR½W� GHV ERPEHV GH FHWWH FDW«

JRULH FRQVWLWX«HV H[FOXVLYHPHQW SDU GH OD SRQFH �3O� ;;,,,� ILJ� ���
%RPEHV SURMHW«HV ¢ O
«WDW SUHVTXH HQWLªUHPHQW FRQVROLG«� 

/D ILJXUH � GH OD SODQFKH ;;,,, UHSU«VHQWH XQ H[HPSOH GH FHWWH FDW«JRULH GH
ERPEHV� /
DQG«VLWHSHXWDSSDUWHQLU¢O
XQ TXHOFRQTXH GHV W\SHV� OHV IUDJPHQWV
VRQW DQJXOHX[� OHV IHQWHV GH UHWUDLW VRQW SHX QRPEUHXVHV� QHWWHV� VDQV G«YHU
VHPHQW GHV OªYUHV � LO HVW SUREDEOH TX
HQ J«Q«UDO FHV ERPEHV SU«VHQWDLHQW
DX PRPHQW GH OHXU SURMHFWLRQ XQ UHVWH GH YLVFRVLW«� TXL OHV D HPS¬FK«
GH WRPEHU HQ PRUFHDX[ SDU EUXVTXH UHIURLGLVVHPHQW� /
«FKDQWLOORQ UHSU¶�
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VHQW« UHQIHUPH XQH HQFODYH EULV«H SDU OD IHQWH GH UHWUDLW� FRPPH FHOD
D OLHX VL VRXYHQW GDQV OHV FRORQQHV EDVDOWLTXHV FRQWHQDQW GHV IUDJPHQWV
GH URFKHV «WUDQJªUHV� 'HV IHQWHV GH UHWUDLW GX P¬PH JHQUH VH SURGXLVHQW

GDQV GHV HQFODYHV GH JUDQGH WDLOOH� TXHOOH TXH VRLW OHXU QDWXUH� TXDQG HOOHV
RQW «W« U«FKDXII«HV DX FRXUV GH OHXU DUUDFKHPHQW RX GH OHXU SURMHFWLRQ�
SXLV UHIURLGLHV EUXVTXHPHQW � WHO HVW OH FDV� SDU H[HPSOH� GH TXHOTXHV
EORFV GH URFKHV DQFLHQQHV HW G
HQFODYHV JDEEUR±TXHV TXH M
DL UHFXHLOOLHV
GDQV OHVSURGXLWV GH SURMHFWLRQ GH 6DLQW�9LQFHQW�
7RXWHV OHV FDUDFW«ULVWLTXHV TXL YLHQQHQW G
¬WUH H[SRV«HV VH UHQFRQWUHQW

GDQV GHV ERPEHV DQW«ULHXUHV ¢ O
«UXSWLRQ DFWXHOOH� IRUW DERQGDQWHV GDQV OHV
WXIV DQFLHQV GH OD 0RQWDJQH 3HO«H� FHOOHV GX SUHPLHU W\SH \ SDUDLVVHQW
SDUWLFXOLªUHPHQW QRPEUHXVHV� /HV ULYLªUHV GH %DVVH�3RLQWH HW GH OD )DODLVH
FKDUULHQW S¬OH�P¬OH GH FHV ERPEHV ��� U«FHQWHV HW DQFLHQQHV� QH VH GLV
WLQJXHQW OHV XQHV GHV DXWUHV TXH SDU OHXU IUD°FKHXU SOXV RX PRLQV JUDQGH�
-
DL SX UDSSRUWHU DX 0XV«XP O
XQH GH FHV GHUQLªUHV QH PHVXUDQW SDV PRLQV
GH � PªWUH GH SOXV JUDQGH GLPHQVLRQ�
/HV ERPEHV GH OD 0RQWDJQH 3HO«H� HW HQ SDUWLFXOLHU FHOOHV GX SUHPLHU

W\SH� VRQW WRXW ¢ IDLW FRPSDUDEOHV ¢ FHOOHV GH GLYHUV YROFDQV D\DQW IRXUQL
GHV ODYHV SOXV RX PRLQV DFLGHV HW HQ SDUWLFXOLHU GH FHX[ GH 6DQWRULQ ���
�DQG«VLWH ¢ K\SHUVWKªQH�� GH 9XOFDQR ��� �UK\ROLWH�� HW GX 3X\ GH '¶PH ���
�GRPLWH�� (OOHV GLIIªUHQW HVVHQWLHOOHPHQW DX FRQWUDLUH GH FHOOHV GH OD ODYH
SOXV EDVLTXH GH O
«UXSWLRQ DFWXHOOH GH 6DLQW�9LQFHQW� FHOOHV�FL VRQW QRLUHV�
XQ SHX VFRULDF«HV� HOOHV SDUDLVVHQW SDUIRLV V
¬WUH O«JªUHPHQW DSODWLHV DX
PRPHQW GH OHXU FKXWH HW RIIUHQW DORUV VXU SODFH O
DVSHFW G
XQH ERXVH GH
YDFKH TXL VHUDLW WRPE«H DX PLOLHX GHV ODSLOOLV� /H YROFDQ GH 6DLQW�9LQFHQW D
FHSHQGDQW IRXUQL GDQV VHV «UXSWLRQV DQFLHQQHV GHV ERPEHV WRXW ¢ IDLW

��� /D FUR½WH GH TXHOTXHV�XQHV GH FHV ERPEHV HVW XQ SHX PLFUROLWLTXH� DORUV TXH OH FHQWUH� SRQ
FHX[� HVW HQWLªUHPHQW YLWUHX[�
��� $X FRXUV G
XQ YR\DJH TXH M
DL IDLW HQ ���� ¢ 6DQWRULQ� M
DL UDSSRUW« XQH V«ULH QRPEUHXVH GH FHV

ERPEHV� LGHQWLTXHV DX[ GHX[ SUHPLHUV W\SHV G«FULWV SOXV KDXW� 0� )RXTX«� TXL PH VHUYDLW GH JXLGH�
P
D IDLW UHPDUTXHU TX
HOOHV «WDLHQW EHDXFRXS PRLQV DERQGDQWHV TXH ORUV GH VRQ GHUQLHU YR\DJH
HQ ����� HOOHV VRQW WUªV UDSLGHPHQW WRPE«HV HQ PRUFHDX[ DSUªV O
«UXSWLRQ � LO HQ HVW G«M¢ GH P¬PH
¢ OD 0RQWDJQH 3HO«H� � .� YRQ 6HHEDFK �$EKDQGO� .� *HVHOO� :LVV� *¸WWLQJHQ� ����� D G«FULW VRP
PDLUHPHQW FHV ERPEHV GH 6DQWRULQ HW VLJQDO« OD VWUXFWXUH UXEDQ«H GH TXHOTXHV�XQHV G
HQWUH HOOHV�
��� 0� %HUJHDW D ILJXU« �$EKDQGO� .� %D\HU� $NDG� :LVV�� ;;� ����� ,� SO� ;;O HW ;;OO� GHV ERPEHV

GH FH YROFDQ � HOOHV FRUUHVSRQGHQW DX W\SH UHSU«VHQW« SDU OD ILJXUH � GH PD SODQFKH ;;O,,�
��� /D FROOHFWLRQ GX 0XV«XP SRVVªGH XQH ERPEH GH G¶PLWH GX VRPPHW GX 3X\ GH '¶PH� WRXW ¢

IDLW VHPEODEOH ¢ OD ILJXUH � GH PD SODQFKH ;;OO, �M
HQ DL WURXY« G
DQDORJXHV GDQV OHV WXIV GH SURMHF
WLRQV WUDFK\WLTXHV GX YRLVLQDJH GX 3X\ GH OD7DFKH DX 0RQW�'RUH�
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LGHQWLTXHV ¢ FHOOHV GH OD 0RQWDJQH 3HO«H � QRXV HQ DYRQV YX GH FRORVVDOHV
GDQV OHV WXIV GX ULYDJH� HQWUH OHV ULYLªUHV GH 5RVHDX HW GH :DOOLEX�

i ,,,� � &RPSRVLWLRQ FKLPLTXH�

/D FRPSRVLWLRQ FKLPLTXH GH O
DQG«VLWH DFWXHOOH VHUD GLVFXW«H SOXV ORLQ
GDQV OH SDUDJUDSKH FRQVDFU« DX[ URFKHV GH OD 0DUWLQLTXH HQ J«Q«UDO �
MH OD FRQVLG«UHUDL VXUWRXW LFL DX SRLQW GH YXH GH VHV YDULDWLRQV DX FRXUV GH
O
«UXSWLRQ�

/HV DQDO\VHV VXLYDQWHV� ¢ O
H[FHSWLRQ GH OD SUHPLªUH� RQW «W« IDLWHV SDU
0� 3LVDQL� VXU GHV «FKDQWLOORQV FRUUHVSRQGDQW DX[ GLYHUV W\SHV G«FULWV SOXV
KDXW HW FODVV«V SDU RUGUH FKURQRORJLTXH�
D� 3RQFH GX � PDL�W\SH ,,� SDU 0� +LOOHEUDQG >���@�
E� 2EVLGLHQQH GHV «UXSWLRQV GH PDL�ERUGV GX FUDWªUH� OH �� MXLQ��W\SH ,��

F� 3RQFH GX � MXLOOHW �W\SH ,,��

G� %RPEH FUDTXHO«H GX �� DR½W �W\SH ,��

H� /DSLOOL �3DUQDVVH� �� DR½W� �W\SH ,,,��

I� HW J� $QG«VLWH DSSRUW«H SDU OD QX«H DUGHQWH GX �� MDQYLHU ����

�I
�

]RQH VFRULDF«H�� J� ]RQH YLWUHXVH �W\SHV , HW ,,��

K� $QG«VLWH DSSRUW«H SDU OD QX«H GX �� G«FHPEUH ���� �W\SH ,,,��

L� $QG«VLWH TXDUW]LIªUH� MDQYLHU ���� �W\SH ,9��M� 0R\HQQH GHV DQDO\VHV E ¢ L ����

N� 9HUUH H[WUDLW GH O
REVLGLHQQH �E��

-H IDLV VXLYUH OH U«VXOWDW GHV DQDO\VHV GHV SURSRUWLRQV PRO«FXODLUHV
FRUUHVSRQGDQW ¢ FKDFXQH G
HQWUH HOOHV�

O
� E� F� G� � I� -� K� L� M� KF

6L2� �� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
7L2� �� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
$O�2� �� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
)H�2� � ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
)H2��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
0J2��� ���� ��� ��� ���� ��� ���� ��� ��� ��� ���� ����
&D2 �� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
1D�2�� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
.�2��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���� ����
3�2� ��� ���� ��� ���� ���� WU� ���� ���� ���� ���� ���� }

3HUWH�� ���� ���� ���� ���� �� ���� ���� ���� ���� ���� ����

������ ������ ������ ������ ������ ������ ������ ������ ������ ������ �����

��� -H GRQQH FRPPH LQGLFDWLRQ O
DQDO\VH D� PDLV QH O
DL SDV FRPSULVH GDQV OD PR\HQQH� OD WHQHXU
«OHY«H HQ HDX IDLVDQW SHQVHU TX
LO V
DJLW O¢ G
XQ IUDJPHQW GH SRQFH DQFLHQQH�
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&� E� F� G� � I� �� K� L� H 
6L2��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

7L2 �� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

$O2�� ����� ����� � ��� ����� ����� ����� ����� ����� ����� ����� �����
)H�2 � ����� ����� ����� ����� ����� ����� ���� ����� ����� ����� �����
)H2��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
0J� ��� ����� ����� ����� ���� ����� ����� ����� ����� ����� ����� �����
&D2� �� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
1D2�� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����
.2��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����� �����

32 �� ����� ����� ����� ����� } ����� ����� ����� ����� ����� }

,O P
D SDUX LQW«UHVVDQW GH FDOFXOHU OD FRPSRVLWLRQ PLQ«UDORJLTXH YLU
WXHOOH ��� FRUUHVSRQGDQW ¢ FKDFXQH GH FHV DQDO\VHV � HQ YRLFL OH U«VXOWDW �

O � E� � G�

4XDUW]����������������� ����� �����? ����� �����
2UWKRVH ��� ���� ����

_ ���� ����
)HOGVSDWKV � � � � � � � � ��  ����� ��� � �����

$QRUWKLWH � ����� D � ? ����� �����
$O�2������������������ } � ���� ���� �����

6L2�&D� ��� ���� �� ��
�

��

3\UR[ªQHV � � � �  ���� � ���� � �� ��  �� V�  ����� � ����� �  �����
0LQHUDLV� ��� ��

�
O � ��  � ?  �  �,OP«QLWH���� �����  �����  �����  ����� 

$SDWLWH ��� ��������� �� ���� ���� ���� ����
+2� ������������������ ���� ���� ���� ����

&� I� � � K�

4XDUW]����������������� ����� ����� ����� �����

2UWKRVH � �� ���� ���� ���� ����

_)HOGVSDWKV � � � ��� H �����  ���� � ����� � �����

$QRUWKLWH � ������ ����� ����� �����
$O�2� �� ��� ��� ��� � ��� �� ���� ���� ���� �����

��� 0�0LFKHO�/«Y\ D EDV« VHV GLDJUDPPHV� GHVWLQ«V ¢ UHSU«VHQWHU OD FRPSRVLWLRQ FKLPLTXH GHV URFKHV
�%XOO� 6RF� J«RO� )UDQFH� ;;9� ����� ����� VXU O
RSSRVLWLRQ GHV TXDQWLW«V GH IHOGVSDWK HW G
«O«PHQWV
IHUURPDJQ«VLHQV TX
RQ SHXW FDOFXOHU HQ SDUWDQW GH O
DQDO\VH� 'DQV OHXU U«FHQWH FODVVLILFDWLRQ� OHV
S«WURJUDSKHV DP«ULFDLQV HQ VXLYDQW FHWWH YRLH RQW «WDEOLXQH SDUWLH GH OHXU QRXYHDX V\VWªPH HQ FRQVL
G«UDQW XQ FHUWDLQ QRPEUH GH PLQ«UDX[ K\SRWK«WLTXHV �VWDQGDUG PLQHUDOV� TX
LO HVW SDUWLFXOLªUHPHQW
IDFLOH GH FDOFXOHU G
DSUªV OHV U«VXOWDWV GH O
DQDO\VH� FHV PLQ«UDX[ VH UDSSURFKDQW SOXV RX PRLQV GH

FHX[ TXL H[LVWHQW U«HOOHPHQW GDQV OD URFKH� ,OV RQW GRQQ« OH QRP GH VWDQGDUG PLQHUDO FRPSRVLWLRQ

RX QRUP ¢ FHWWH FRPSRVLWLRQ K\SRWK«WLTXH �MH OD G«VLJQH HQ IUDQ©DLV VRXV FHOOH GH FRPSRVLWLRQ PLQ«
UDORJLTXH YLUWXHOOH� 6RQ LQW«U¬W� ¢ PHV \HX[� QH FRQVLVWH SDV VLPSOHPHQW GDQV XQ PR\HQ IDFLOH GH

FRPSDUHU GHV URFKHV� HOOH D HQ HIIHW XQ LQW«U¬W J«Q«WLTXH � FHV PLQ«UDX[ VLPSOHV� DX[TXHOV LO HVW
Q«FHVVDLUH GH IDLUH DSSHO� VRQW �¢ O
H[FHSWLRQ GX TXDUW]� SDUPL FHX[ TXL VH IRUPHQW SDU IXVLRQ LJQ«H
VXLYLH GH UHFXLW� DX[ G«SHQV GHV PLQ«UDX[� WHOV TXH OHV DPSKLEROHV� OHV PLFDV� OHV JUHQDWV QH VH SUR
GXLVDQW SDV SDU FH PRGH GH FULVWDOOLVDWLRQ� 2Q YRLW GRQF TXH OD FRPSRVLWLRQ PLQ«UDORJLTXH YLUWXHOOH
G
XQH URFKH JUHQXH� PLFURJUHQXH RX PLFUROLWLTXH UHQIHUPDQW FHV PLQ«UDX[� VH UDSSURFKHUD G
XQH
ID©RQ SOXV RX PRLQV H[DFWH GH OD IRUPH VWULFWHPHQW YROFDQLTXH GH FHWWH GHUQLªUH� &HWWH H[SUHVVLRQ GH
FRPSRVLWLRQ PLQ«UDORJLTXH YLUWXHOOH HVW SDU VXLWH FRPPRGH SRXU OH G«YHORSSHPHQW GHV FRQVLG«UDWLRQV
TXH M
DL SU«VHQW«HV ¢ GLYHUVHV UHSULVHV VXU FH VXMHW HW� HQ SDUWLFXOLHU� ¢ O
RFFDVLRQ GH O
«WXGH GHV DULF
JLWHV �%XOO� &RQJUªV J«RO�� ����� HW &RPSWHV UHQGXV &RQJUªV 6RFL«W«V VDYDQWHV� ������
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6L2�&D� �� � �� �� �� �

3\UR[ªQHV � � � � � � _ � ��VLR )H�  �����  ��V�  ����  ������
0LQHUDLV 0DJQ«WLWH � ����  ����  ����  �

,OP«QLWH���� ����� � ����\ 
 ����\  ����\ 

$SDWLWH ���������������� � ���� ���� ����
+2 ������������������� ���� ���� ����

L� M �PR\HQQH�� N �YHUUH��
4XDUW]���������� ��� ��� ����� ����� �����

2UWKRVH ��� ���� _ ���� ���� _)HOGVSDWKV �  �� ��  �����  �����  �����
$QRUWKLWH � ����� ����� ����

$O�2� ��� �� �� ��� ��� �� �� � ���� ����
6L��&D� �� � ���� �� ��

3\UR[ªQHV � � � � � ���� H� � _VLRUH ��� �� �����  �� V�  � ����
0LQHUDLV � � � ����  � � ����� � O ,OP«QLWH�� �� ����\ � ����\ � ����\ 

$SDWLWH ��� ������������� � ���� ��

+2 ����������������� �� � ���� ����

'HV FDOFXOV SU«F«GHQWV� LO U«VXOWH TXH O
DQG«VLWH GH O
«UXSWLRQ DFWXHOOH
SRVVªGH OHV SDUDPªWUHV PDJPDWLTXHV VXLYDQWV� GDQV OD QRWDWLRQ GH

0� 0LFKHO�/«Y\ ��� � [  ������ TS  
 ���� �WRQDOLWLTXH�� U  
 ���� �P«VR

VRGLTXH� ¢ OD OLPLWH GX P«JDVRGLTXH�� &  � �P«JDDOXPLQHX[�� XU  ����
�PDJQ«VLHQ�� 'DQV OD FODVVLILFDWLRQ GHV S«WURJUDSKHV DP«ULFDLQV ���� HOOH
FRUUHVSRQG DX W\SH EDQGRVH�
/HV GHX[ FDUDFWªUHV FKLPLTXHV VXU OHVTXHOV M
LQVLVWHUDL SRXU O
LQVWDQW

FRQVLVWHQW GDQV OD WHQHXU «OHY«H HQ DOXPLQH� YRLVLQH GH FHOOH GH OD VDWX
UDWLRQ� GH WHOOH VRUWH TXH GH WUªV SHWLWHV YDULDWLRQV IRXUQLVVHQW XQ O«JHU

H[FªV G
DOXPLQH QRQ IHOGVSDWKLVDEOH RX XQ SHWLW G«IDXW HQWUD°QDQW O
H[LV
WHQFH GH FKDX[ QRQ IHOGVSDWKLVDEOH � FHWWH SURSUL«W« H[SOLTXH OD SU«GRPL

��� %XOO� &DUWH J«RO� )UDQFH� ;,9� Qr ��� ���������� HW ;9� Qr ��� ���������� [  ��� GHV «O«PHQWV
6L�� GHV «O«PHQWV EODQFV � .�2 &�  FKDX[ QRQ IHOGVSDWKLVDEOH�IHUURPDJQ«VLHQV� GE  �.� ���1D2 } � � 1D�� ��

8

B )H2 �� )H2��
0J2

O
DQDO\VH�
��� &URVV� OGGLQJV� 3LUVVRQ HW :DVKLQJWRQ� � 4XDQWLWDWLYH FODVVLILFDWLRQ RI LJQHRXV URFNV� ����� �

� FHV UDSSRUWV VRQW REWHQXV ¢ O
DLGH GHV QRPEUHV IRXUQLV GLUHFWHPHQW SDU

H VDO � �����? � 4�) � �����? � 4

�r FODVVH �GRVDORQH� � ���� �� �UH VXEFODVVH �GRVDODQH� � �� �� �H RUGUH

,) �DXVWUDUH�

B  H �DQ � �.2 �� 1D2 B �� �� ��? � .�2 ��?

� �7��
 �r UDQJ �%DQGDVH� � ��7� � �H VXEUDQJ �%DQGRVH� � ���� � &H6
UDSSRUWV VRQW REWHQXV ¢ O
DLGH GHV SRLGV PRO«FXODLUHV�

/$&5RL[� � 0RQWDJQH 3HO«H� *�
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QDQFH GH O
K\SHUVWKªQH HW OD UDUHW« GH O
DXJLWH� /D WHQHXU «OHY«H HQ

DOXPLQH HQ P¬PH WHPSV TX
HQ FKDX[ H[SOLTXH «JDOHPHQW O
DERQGDQFH GHV
SODJLRFODVHV WUªV EDVLTXHV� DX PLOLHX G
XQ PDJPD UHQIHUPDQW XQH TXDQWLW«
DXVVL «OHY«H GH VLOLFH OLEUH�
/H PDJPD Q
D SDV SU«VHQW« GH PRGLILFDWLRQV GH FRPSRVLWLRQ FKLPLTXH

V\VW«PDWLTXH GHSXLV OH G«EXW GH O
«UXSWLRQ � OHV SHWLWHV GLII«UHQFHV H[LV
WDQW HQWUH OD FRPSRVLWLRQ GH O
REVLGLHQQH GHV «UXSWLRQV GH PDL ���� �E� HW
O
DQG«VLWH ¢S¤WH TXDUW]LIªUH �L� GH MDQYLHU ����VRQW GX P¬PH RUGUH TXH FHOOHV
REVHUY«HV GDQV GHX[ «FKDQWLOORQV G«WDFK«V G
XQ P¬PH EORF �I HW J��
'H P¬PH� RQ YRLW TX
LO Q
H[LVWH DXFXQH YDULDWLRQ GH FRPSRVLWLRQ FKLPLTXH

V\VW«PDWLTXH HQ UHODWLRQ DYHF OHV YDULDWLRQV GH VWUXFWXUH HW GH FRPSRVLWLRQ
PLQ«UDORJLTXH GH OD S¤WH�

�

&RPPH RQ SRXYDLW V
\ DWWHQGUH� OH YHUUH HVW EHDXFRXS SOXV DFLGH TXH OD

URFKH SULVH HQ EORF � F
HVW OXL TXL UHQIHUPH O
H[FªV G
DOXPLQH HW GH VLOLFH�
-
DLPRQWU« SOXV KDXW FRPPHQW F
HVW FHW H[FªV GH VLOLFH TXL SHUPHW OD IDFLOH
SURGXFWLRQ GX TXDUW]� GªV TXH OHV FRQGLWLRQV DX[TXHOOHV HVW VRXPLV OH PDJPD
VRQW FRQYHQDEOHV�

/D FRPSRVLWLRQ GHV FHQGUHV HVW DVVH] YDULDEOH HQ UDLVRQ GX FODVVHPHQW SDU
RUGUH GH GHQVLW« RX GH GLPHQVLRQV� TXL SHXW VH SURGXLUH VXLYDQW OHV FRQGL
WLRQV HW OH OLHX GH OD FKXWH� LO HVW HQ RXWUH� GDQV OH FDV GHV FHQGUHV ILQHV�
GLIILFLOH G
DSSU«FLHU OD TXDQWLW« GH PDW«ULDX[ DQFLHQV TXL SHXYHQW ¬WUH
P«ODQJ«V DX[ SURGXLWV U«FHQWV� /HV DQDO\VHV VXLYDQWHV RQW «W« IDLWHV SDU
0� 3LVDQL� ¢ O
H[FHSWLRQ GH E� F� G� MH GRQQH SRXU FKDFXQH G
HQWUH HOOHV OD

GDWH GH OD FKXWH HW FHOOH GH OD U«FROWH � OHV «FKDQWLOORQV RQW «W« SXULIL«V SDU
ODYDJH GH OHXUV VHOV VROXEOHV �S� �����

D� 1XLW GX � DX � PDL� 6DLQW�3LHUUH�

E� � PDL� SDU 0� +LOOHEUDQG >���@� ¢ ERUG GX 5RGGDP�

F� �� PDL� LELG�� ¢ ERUG GX 3RWRPDF�

G� 6DLQW�3LHUUH� UHFXHLOOLH OH � MXLQ� SDU 0�&RORQQD >���@�

H� �� DR½W �ODF GHV 3DOPLVWHV� UHFXHLOOLH OH �� RFWREUH��

I� �� DR½W �«JOLVH GX 0RUQH�5RXJH� UHFXHLOOLH OH � RFWREUH��

J� �� DR½W �PDLVRQ GX 3DUQDVVH� UHFXHLOOLH OH � RFWREUH��

K� �� DR½W� UHFXHLOOLH� OH ��� ¢ 5RVHDX �'RPLQLTXH��

L� �� DR½W� UHFXHLOOLH� OH ��� DX &DPS -DFRE �*XDGHORXSH��

M� 1X«H DUGHQWH GX �� MDQYLHU ����� 5LYLªUH %ODQFKH�
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HQFODYHV ¢ FRUGL«ULWH O
LPSRUWDQFH GH FHWWH FRQVWDWDWLRQ� -
DL IDLW YRLU
SDJH ��� FRPPHQW OD FKDX[� HW O
DOXPLQH «OLPLQ«HV VRQW SHQGDQW ORQJWHPSV
UHVW«HV HQ SDUWLH VXU SODFH� VRXV IRUPH GH VXOIDWHV VROXEOHV� O
DQDO\VH� GH
P¶PH TXH O
H[DPHQ PLFURVFRSLTXH� PRQWUH OD FDXVH GH OD SDXYUHW« HQ IHU

GH FHV VXOIDWHV VROXEOHV� XQH PLQLPH SDUWLH GH OD PDJQ«WLWH VHXOHPHQW
D «W« DWWDTX«H HW WRXW OH IHU FRQWHQX GDQV O
K\SHUVWK¶QH D VXEVLVW«�
/D G«FRPSRVLWLRQ Q
HVW SDV WRXMRXUV SDUWLHOOH � M
DL UHFXHLOOL HQ HIIHW ¢

O
RULILFH G
XQH IXPHUROOH «WHLQWH� HQWUH OD 5LYLªUH 6ªFKH HW OD 5LYLªUH %ODQFKH�
GHV «FKDQWLOORQV G
DQG«VLWH SUHVTXH HQWLªUHPHQW WUDQVIRUP«V HQ RSDOH HW

UHQIHUPDQW TXHOTXHV SHWLWV FULVWDX[ GH S\ULWH �SDJH �����
'DQV OD FROOHFWLRQ UHFXHLOOLH ¢ OD VXLWH GH O
«UXSWLRQ GH ����� VH

WURXYHQW GHV «FKDQWLOORQV RIIUDQW GHV WUDQVIRUPDWLRQV DQDORJXHV ¢ FHOOHV

TXL YLHQQHQW G
¬WUH SDVV«HV HQ UHYXH� HOOHV VRQW SUREDEOHPHQW GX P¬PH

JHQUH TXH FHOOHV TXL V
HIIHFWXHQW DFWXHOOHPHQW ¢ O
RULILFH GHV IXPHUROOHV GX

G¶PH� 1RQ VHXOHPHQW OHV IHOGVSDWKV RQW GLVSDUX� PDLV OHV S\UR[ªQHV�
HX[ DXVVL� RQW «W« WUDQVIRUP«V VXU SODFH HQ RSDOH ILEUHXVH� PRQRU«IULQJHQWH�
OD SUHXYH TXH FHV URFKHV RQW ELHQ «W« WUDQVIRUP«HV SDU GHV IXPHUROOHV
VXOIK\GULTXHV HVW IRXUQLH SDUOHV FULVWDX[ GH QDWURDOXQLWH TXL OHV LPSUªJQHQW
SDUIRLV� $ FH SRLQW GH YXH� OHV WXIV G«FRPSRV«V VRQW SDUWLFXOLªUHPHQW
W\SLTXHV� PDOJU« OD WUDQVIRUPDWLRQ FRPSOªWH GH WRXV OHXUV «O«PHQWV�
RQ GLVWLQJXH HQFRUH WUªV ELHQ GDQV OHXUV SODTXHV PLQFHV OHV SDUWLFXODULW«V
GH OD VWUXFWXUH RULJLQHOOH GHV SHWLWV IUDJPHQWV SLHUUHX[ TXL OHV FRQVWLWXHQW �

OHV UKRPERªGUHV GH QDWURDOXQLWH� YRLVLQV GX FXEH SDU OHXU IRUPH� VH

JURXSHQW GH SU«I«UHQFH DXWRXU GH FHV IUDJPHQWV DX[TXHOV LOV FRQVWLWXHQW
XQH FHLQWXUH U«JXOLªUH�
-
DL UHFXHLOOL GDQV OD 5LYLªUH 5ODQFKH XQ EORF K VXUIDFH XV«H TXL D «W«

FHUWDLQHPHQW DUUDFK« DX[ SDURLV DQFLHQQHV GH OD FXYHWWH GH O
�WDQJ 6HF�
LO HVW EODQF� WHUQH� HW UHVVHPEOH ¢ XQ FDOFDLUH FRPSDFW UHQIHUPDQW GHV

HQFODYHV QRLUHV � HQ U«DOLW«� F
HVW XQH DQG«VLWH DQFLHQQH SDUWLHOOHPHQW
WUDQVIRUP«H HQ RSDOH� 'DQV OD SDUWLH PR\HQQH� R» O
DOW«UDWLRQ HVW LQFRP

SOªWH� OD QDWURDOXQLWH IRUPH XQH JDLQH U«JXOLªUH DX[ VTXHOHWWHV GH IHOGVSDWKV�
(Q J«Q«UDO� FH VXOIDWH Q
DSSDUD°W TXH GDQV OHV URFKHV GRQW OHV SODJLRFODVHV
RQW «W« FRPSOªWHPHQW G«WUXLWV� M
DL FHSHQGDQW WURXY« XQH H[FHSWLRQ FRQVWL
WX«H SDU XQ «FKDQWLOORQ GDQV OHTXHO VHV UKRPERªGUHV VRQW GLVV«PLQ«V DX

PLOLHX GHV PLFUROLWHV GH IHOGVSDWKV HQFRUH HQ SDUWLH LQWDFWV� LOV VRQW DVVH]
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JURV SRXU TX
LO DLW «W« SRVVLEOH GR G«WHUPLQHU HQ OXPLªUH FRQYHUJHQWH OH

VLJQH RSWLTXH� SRVLWLI� GH OHXU D[H RSWLTXH XQLTXH�

i 9�  /HV HQFODYHV KRPRHRJªQHV�

0HV «WXGHV DQW«ULHXUHV P
RQW FRQGXLW ¢ UHFKHUFKHU G
XQH ID©RQ VS«FLDOH

SDUPL OHV SURGXLWV GH O
«UXSWLRQ DFWXHOOH OHV HQFODYHV GH WRXW JHQUH TXL
SRXYDLHQW V
\ UHQFRQWUHU� HW� FRPPH GDQV WRXWHV OHV U«JLRQV YROFDQLTXHV
R» FHWWH UHFKHUFKH HVW IDLWH G
XQH ID©RQ P«WKRGLTXH� M
DL UHFXHLOOL GH QRP
EUHX[ GRFXPHQWV LQW«UHVVDQWV�
'HSXLV OD SXEOLFDWLRQ GH PRQ OLYUH VXU OHV HQFODYHV GHV URFKHV YROFD

QLTXHV ���� M
DL FRQWLQX« ¢ UHFKHUFKHU� SDUWRXW R» M
DL SX OH IDLUH� GHV GRQQ«HV
VXU FHWWH TXHVWLRQ� MH VXLV DLQVL DPHQ« DXMRXUG
KXL ¢ FRPSO«WHU PHV SUH
PLªUHV FRQFOXVLRQV VXU GLYHUV SRLQWV GH G«WDLO� /H WDEOHDX VXLYDQW UHSU«VHQWH
OD FODVVLILFDWLRQ GH O
HQVHPEOH GHV W\SHV G
HQFODYHV TXH MH FURLV Q«FHVVDLUH
GH GLVWLQJXHU SRXU SRXYRLU WLUHU WRXW OH SDUWL SRVVLEOH GH FH JHQUH GH GRFX

PHQWV� VL SU«FLHX[ SRXU OD FRQQDLVVDQFH GH O
«YROXWLRQ GHV PDJPDV «UXSWLIV�
MH GRQQH XQ H[HPSOH SRXU FKDFXQ G
HQWUH HX[� &HWWH FODVVLILFDWLRQ HVW� RQ

OH YRLW� EDV«H VXU GHV FRQVLG«UDWLRQV J«Q«WLTXHV�
-H Q
DL ¢ P
RFFXSHU LFL TXH G
HQFODYHV KRPĕRJªQFV ���� FKDFXQ GHV

WURLV JURXSHV TXH M
\ GLVWLQJXH SHXW ¢ VRQ WRXU ¬WUH GLYLV« HQ GHX[ VRXV�

JURXSHV� G«SHQGDQW QRQ SOXV GH O
RULJLQH� PDLV GH OD FRPSRVLWLRQ FKL

PLTXH HW PLQ«UDORJLTXH � OHV HQFODYHV TXL RQW OD P¬PH FRPSRVLWLRQ TXH
OD URFKH HQJOREDQWH FRQVWLWXHQW OHV W\SHV KRPRORJXHV ��� �DQG«VLWH GDQV

DQG«VLWH� VDQLGLQLWH GDQV WUDFK\WH��  FHOOHV TXL RQW XQH FRPSRVLWLRQ
GLOOHUHQWH� TXL HVW WRXMRXUV SOXV EDVLTXH� IRUPHQW OHV W\SHV DQWLORJXHV�
-H G«VLJQH VRXV OH QRP GH V«ULH GHV HQFODYHV KRPĕRJªQHV G
XQH URFKH

GRQQ«H O
HQVHPEOH GHV GLYHUV W\SHV G
HQFODYHV KRPĕRJªQHV TXH O
RQ
WURXYH GDQV FHOOH�FL � OHXU JURXSHPHQW SDU RUGUH GH EDVLFLW« FURLVVDQWH

��� /HV (QFODYHV GHV URFKHV YROFDQLTXHV� 0¢FRQ� 3URWDW� ����� S� ���� YRLU DXVVL %XOO� 6RF� IUDQ©�
PLQHU�� ;;,9� ����� ����

��� ��H Q
DL WURXY« DXFXQH HQFODYH «QDOORJªQH SDUPL OHV SURGXLWV GH O
«UXSWLRQ DFWXHOOH� OHV TXHOTXHV
«FKDQWLOORQV GH FH W\SH G
HQFODYHV TXH M
DL H[DPLQ«V SURYLHQQHQW GHV WXIV DQFLHQV GH O
°OH �JDEEUR
RXUDOLOLV«� VFKLVWH PLFDF«� FDOFDLUH�� LOV Q
RQW TX
XQ LQW«U¬W J«RORJLTXH ORFDO �S� �� HW Q
RIIUHQW DXFXQH
PRGLOLFDOLRQ PLQ«UDORJLTXH� 2Q YHUUD SOXV ORLQ TX
¢ 6DLQW� 9LQFHQW� DX FRQWUDLUH� OHV HQFODYHV ¬QDOOR�
JªXHV VRQW WUªV DERQGDQWHV�
��� -
DEDQGRQQH OH QRP G
HQFODYHV KRPĕRJªQHV FRPSOªWHV TXH M
DL HPSOR\« DXWUHIRLV SRXU G«VL

JQHU FH W\SH �&RPSWHV OLHQGXV� &;;;8,� ����� ������ FDU LO Q
HVW SDV VXIILVDPPHQW H[SOLFLWH�
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GRQQH XQH LG«H GHV GLYHUVHV IRUPHV TXH OH PDJPD� GRQW SURYLHQW OD URFKH
¢ O
«WXGH� HVW VXVFHSWLEOH GH SUHQGUH VRLW SDU HQGRPRUSKLVPH� VRLW� SDU
GLII«UHQFLDWLRQV VXFFHVVLYHV RX TX
LO SU«VHQWH SDU VXLWH G
XQH K«W«URJ«Q«LW«
RULJLQHOOH � FHWWH V«ULH FRQVWLWXH HQ TXHOTXH VRUWH O
DUEUH J«Q«DORJLTXH GH
OD IDPLOOH�

-H SDVVHUDL VXFFHVVLYHPHQW HQ UHYXH OHV HQFODYHV UHFXHLOOLHV ¢ OD 0RQ
WDJQH 3HO«H HQ FRQVLG«UDQW G
DERUG WRXV OHV W\SHV DQWLORJXHV� SXLV OHV W\SHV
KRPRORJXHV GH FKDTXH JURXSH� DILQ GH SRXYRLU SOXV IDFLOHPHQW FRPSDUHU
OHXU FRPSRVLWLRQ FKLPLTXH� TXL HVW LQG«SHQGDQWH GH OHXU RULJLQH�

52&,,(6
� ���������  �

(1&/$9�(� (1&/$9$17(�
&RQVROLG«HV GDQV OHV � � � 
_ ����� 6\QPRU� � $QG«VLWH PLFUR� � $QG«VLWH
PHPHV FRQGLWLRQV � PLFUROLWLTXH
 P¬PHVWUXFWXUH�� � OXH� �� �� ��� TXH�

&RQVROLG«HV VRXV
IRUPH GH � O'LDEDVH ¢ IDFLHV
GDQV OH PDJPD HQ� > 3O«VLR� OD P SURSK\UL�O $QG«VLWH)RUP«HV DX[ G«SHQV� ��� JOREDQW  VWUXF�� PRUSKHV�GX P¬PH PDJPD � +RPĕR� TXH VHPL�FULV�? PLFUROLWLTXH�
WXUH YRLVLQH� PDLV WDOOLQH� � �� ���� OD URFKH HQJOR�� JªQHV�
QRQ LGHQWLTXH� �� �DQWH� �� �� �� �� �� �
&RQVROLG«HV GDQV GHV
FRQGLWLRQV �UHQWHV  VWUXFWXUHW $OOR� 'LRULWH

$QG«VLWH
GLII«UHQWH �HQFODYH �PRUSKHV� ��� � 
 
 
 
 
 
 PLFUROLWLTXH�
JUHQXH GDQV �?

? PLFUROLWLTXH� ����� �

)RUP«HV SDU GHV
IUDJPHQWV «WUDQ� �(QDOORJªQHV � � � � � � � � � � � � � � � � � � � � � � � � _ &DOFDLUH ��� ���� _ $QG«VLWH�
JHUV DX PDJPD�� �

)RUP«HV HQ SURIRQ
GHXU SDU OHV «O«
PHQWV YRODWLOV RX � 3QHXPDWRJªQHV�� �� ��� �� �� �� ��� �� ��� �
WUDQVSRUWDEOHV GX

?

,PD,OOD � � �� �� �� �� �� �

/HXFRW«SKULWH�6DQLGLQLWH ¢ OHX�

� EDVLTXH�O FLWH�����������

)RUP«HV SDU HQGR
)RUP«HV SDU U«DF� PRUSKLVPH

G
XQH _� � (QGRSRO
WLRQ GX PDJPD RX SRUWLRQ GX PDJPD

JªQHV
GH VHV «O«PHQWV �HQ SODFH RX FKDU�?

�

3RO\YRODWLOV RX WUDQV� 
 UL«HV� ��� �� �� �� �� �

?

JªQHV �
_

SRUWDEOHV VXU XQ )RUP«HV SDU H[R

�

1RGXOHV ¢ DQRU
WKLWH� S\UR[ªQH�
ZROODVWRQLWH� ��

&HUWDLQHV VDQLGL

�

$QG«VLWH GH
6DQWRQLQ�

DXWUH W\SH G
HQ� PRUSKLVPH G
XQH O
 ([RSRO\�9 QLWHV �WUDQVIRU�� 7UDFK\WH GX
FODYH ���������� �  HQFODYH � JªQHV� PDWLRQ GH W� 0RQW�'RUH�

� OOOH� �� � �� �� � �� �� �� �� � FK\WHV���������

��� DY� VHPEODEOH � �PDWRV� YRLVLQ � �RJ� GLII«UHQW � SR�] � IRUPH� ¢ FDXVH GH OD VLPLOLWXGH� GHV
DQDORJLHV RX GHV GLII«UHQFHV GH VWUXFWXUH TXH FHV HQFODYHV SU«VHQWHQW DYHF OD URFKH HQJOREDQWH HW TXL
G«SHQGHQW GHV FRQGLWLRQV VHPEODEOHV� DQDORJXHV RX GLII«UHQWHV� GDQV OHVTXHOOHV VH VRQW FRQVROLG«HV
FHV GLYHUVHV SRUWLRQV GX P¬PH PDJPD�

/$F5R,[� �0RQWDJQH 3HO«H� ��
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�r 7\SHV DQWLORJXHV�

*URXSH SO«VLRPRUSKH��/
XQH GHV SDUWLFXODULW«V S«WURJUDSKLTXHV LQW«UHV
VDQWHV GH OD ODYH GH O
«UXSWLRQ DFWXHOOH U«VLGH GDQV O
H[WU¬PH DERQGDQFH
G
HQFODYHV TXL SHXYHQW ¬WUH GRQQ«HV FRPPH W\SH GH FH JURXSH� -H OHV DL
UHFXHLOOLHV� HQYHORSS«HV DXVVL ELHQ GDQV OHV ERPEHV GHV SDUR[\VPHV TXH

GDQV OHV G«EULV GX G¶PH HQWUD°Q«V SDU OHV QX«HV DUGHQWHV� (OOHV YDULHQW IRUW
GH GLPHQVLRQV � SDUIRLV PLFURVFRSLTXHV� HOOHV SHXYHQW DWWHLQGUH SOXVLHXUV
G«FLPªWUHV FXEHV � HOOHV VRQW MDXQHV� G
XQ JULV YHUG¤WUH RX SUHVTXH QRLUHV�
PDLV HOOHV SU«VHQWHQW WRXWHV OD FDUDFW«ULVWLTXH FRPPXQH G
DYRLU XQH DSSD
UHQFH DVVH] FULVWDOOLQH� G
¬WUH ¢ JUDLQV ILQV HW PLDUROLWLTXHV� DYHF GH QRP
EUHXVHV FDYLW«V EXOOHXVHV� GDQV OHVTXHOOHV SRLQWHQW GHV FULVWDX[� IRUW SHWLWV
PDLV WUªV QHWV� GH SODJLRFODVHV� G
K\SHUVWKªQH� GH KRUQEOHQGH� SDUIRLV GH
WULG\PLWH� SOXV UDUHPHQW G
DXJLWH HW GH WLWDQRPDJQ«WLWH � OHV PLQ«UDX[
IHUUXJLQHX[ VH GLVWLQJXHQW ¢ O
ĕLO QX GDQV OD PDVVH GH OD URFKH� VRXV IRUPH
GH ORQJXHV DLJXLOOHV RX GH JUDLQV EULOODQWV�
/
H[DPHQ PLFURVFRSLTXH IDLW YRLU TXH OD FULVWDOOLQLW« HVW EHDXFRXS PRLQV

JUDQGH TX
RQ QH SRXYDLW OH VXSSRVHU SDU O
H[DPHQ ¢ O
ĕLO QX � LO H[LVWH
HQ HIIHW EHDXFRXS GH YHUUH LQFRORUH� JU¤FH DXTXHO WRXV OHV PLQ«UDX[ RQW
SX SUHQGUH GHV IRUPHV QHWWHV� 6XLYDQW OHV «FKDQWLOORQV� OHV SODJLRFODVHV

IRUPHQW GH JUDQGV FULVWDX[ HQFKHY¬WU«V FRPPH GDQV OHV GLDEDVHV LQWHUVHU
WDOHV� F
HVW OH FDV OH SOXV UDUH� RX ELHQ LOV VH SU«VHQWHQW GDQV GHX[ J«Q«UD
WLRQV� VRXV IRUPH GH SK«QRFULVWDX[ DSODWLV RX UDFFRXUFLV HW GH PLFUROLWHV
HQFKHY¬WU«V �3O� ;;9� ILJ� ���
2Q SHXW GLVWLQJXHU SDUPL FHV HQFODYHV GHX[ W\SHV SULQFLSDX[ SU«VHQWDQW

G
DLOOHXUV HQWUH HX[ WRXV OHV SDVVDJHV SRVVLEOHV� 'DQV FHX[ GH FRXOHXU FODLUH
�W\SHV GLDEDVLTXHV�� OHV PRLQV ULFKHV HQ PLQ«UDX[ IHUUXJLQHX[� O
K\SHUVWKªQH

H[LVWH SUHVTXH VHXO HQ IDLW GH P«WDVLOLFDWH� LO FRQVWLWXH GH JUDQGV FULVWDX[
¢ IRUPHV QHWWHV HW G
LQQRPEUDEOHV PLFUROLWHV ILOLIRUPHV� PDLV� ¢ PHVXUH TXH
O
RQ FRQVLGªUH OHV URFKHV GH FRXOHXU GH SOXV HQ SOXV IRQF«H� RQ YRLW DSSD
UD°WUH� SXLV SU«GRPLQHU GHV SK«QRFULVWDX[ G
DXJLWH HW GH KRUQEOHQGH EUXQH
HW HQ P¬PH WHPSV VH G«YHORSSHU GHV PLFUROLWHV DOORQJ«V RX GHV JUDLQV GHV
P¬PHV PLQ«UDX[� OHV PLFUROLWHV G
DXJLWH YHQDQW SDUIRLV V
RULHQWHU VXU OHV
JUDQGV FULVWDX[ G
K\SHUVWKªQH� /HV W\SHV OHV SOXV IRQF«V SRVVªGHQW XQ
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DVSHFW ODPSURSK\ULTXH ��
� WUªV QHW� 4XHOTXHV�XQHV GH FHV URFKHV UHQ

IHUPHQW GH 3ROLYLQH HQ JUDQGV FULVWDX[ FRUURG«V� HQWRXU«V SDU OD JDLQH
QRQ RULHQW«H G
K\SHUVWKªQH G«FULWH SOXV KDXW GDQV OD URFKH QRUPDOH �

SDUIRLV DXVVL� O
ROLYLQH FRQVWLWXH GH ORQJXHV EDJXHWWHV� HQJOREDQW RSOUL�
WLTXHPHQW OHV IHOGVSDWEV� /HV PLFUROLWHV IHOGVSDWKLTXHV RQW FRPPHQF« ¢

FULVWDOOLVHU DYDQW OD ILQ GH OD SURGXFWLRQ GHV SK«QRFULVWDX[ � LOV VRQW SDUIRLV
HQJORE«V RSKLWLTXHPHQW SDU O
K\SHUVWKªQH� SDU O
ROLYLQH� SOXV IU«TXHPPHQW
SDU 7DXJLWH� SOXV VRXYHQW HQFRUH SDU OD KRUQEOHQGH� /RUVTXH FHOOH�FL HVW
WUªV DERQGDQWH� VHV JUDQGHV SODJHV GHYLHQQHQW LUU«JXOLªUHV HW GRQQHQW ¢

O
HQVHPEOH GH OD URFKH XQ FDFKHW IUDQFKHPHQW RSKLWLTXH�
/HV SK«QRFULVWDX[ VRQW G
RUGLQDLUH PRLQV DERQGDQWV TXH OHV PLFUROLWHV�

PDLV LO Q
HQ HVW SDV WRXMRXUV DLQVL � GDQV TXHOTXHV «FKDQWLOORQV� OD SOXV
JUDQGH SDUWLH GH OD URFKH HVW IRUP«H SDU GHV SK«QRFULVWDX[ GH SODJLRFODVHV�
SUHVV«V OHV XQV FRQWUH OHV DXWUHV� HQJORE«V HQ JUDQG QRPEUH� SRHHLOLWL�
TXHPHQW SOXV TX
RSKLWLTXHPHQW FDU LOV QH VRQW SDV DSODWLV� SDU GHV

FULVWDX[ GH KRUQEOHQGH TXL SHXYHQW DWWHLQGUH � FHQWLPªWUHV GH SOXV
JUDQGH GLPHQVLRQ� -
DL REVHUY« TXHOTXHV «FKDQWLOORQV GX P¬PH JHQUH

G«SRXUYXV GH KRUQEOHQGH� PDLV UHQIHUPDQW DX PLOLHX GX SODJ±RFODVH GH

QRPEUHXVHV DLJXLOOHV G
DXJLWH HW G
K\SHUVWKªQH JURXS«HV ¢ D[HV SDUDOOªOHV
HW FRQVWLWXDQW G
«QRUPHV FULVWDX[ VTXHOHWWLIRUPHV� 0DOJU« OHXU JUDQGH
FULVODOOLQLW«� FHV URFKHV VH GLVWLQJXHQW ELHQ GHV HQFODYHV DOORPRUSKHV
TXL� HOOHV� QH UHQIHUPHQW SDV GH YHUUH HW VRQW JUHQXHV�
/HV SURSUL«W«V GHV PLQ«UDX[ GH FHV HQFODYHV QH GLII«UDQW SDV GH FHOOHV

GHV HVSªFHV FRUUHVSRQGDQWHV GH OD URFKH QRUPDOH� MH Q
\ UHYLHQGUDL SDV�
VHXOV� OHV SODJLRFODVHV P«ULWHQW XQH PHQWLRQ� ,OV VRQW OH SOXV VRXYHQW ]RQ«V�

OH ODEUDGRU GRPLQH� PDLV DYHF GHV DOWHUQDQFHV GH ]RQHV GH E\WRZQLWH� OHV

PLFUROLWHV� SDUIRLV ]RQ«V DXVVL� QH GHVFHQGHQW SDV DX�GHVVRXV GH O
DQG«VLQH
HW VRQW VRXYHQW FRQVWLWX«V SDU GX ODEUDGRU DVVH] EDVLTXH � WRXV FHV IHOGVSDWKV
VRQW ULFKHV HQ LQFOXVLRQV YLWUHXVHV�
&HV HQFODYHV VRQW UHPDUTXDEOHPHQW DQDORJXHV ¢ FHOOHV GHV DQG«VLWHV HW

GHV GDFLWHV GH O
$UFKLSHO JUHF� FHOOHV GX W\SH GLDEDVLTXH VRQW ¢ FRPSDUHU

��� -
DL UHFXHLOOL DX 3DUQDVVH XQ ODSLOOL GX �� DR½W TXL QH UHQIHUPH� HQ IDLW GH SK«QRFULVWDX[� TXH
GHV SODJLRFODVHV EDVLTXHV FO GH O
ROLYLQH� HQWRXU«V SDU XQH S¤WH VHPL�FULVWDOOLQH ULUOLH HQ ORQJV
PLFUROLWHV GH KRUQEOHQGH EUXQH HW GH SODJLRFODVHV �DQG«VLQH HW ODEUDGRU�� MH QH FRQQDLV HQ SODFH
DXFXQH URFKH GH FH W\SH� LO HVW DVVH] YUDLVHPEODEOH TXH O
«FKDQWLOORQ HQ TXHVWLRQ FRQVWLWXH XQH HQFODYH
SO«VLRPRUSKH� VRLW GH O
DQG«VLWH DFWXHOOH� VRLW G
XQH DQG«VLWH DQW«ULHXUH�
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/RV SDUDPªWUHV PDJPDWLTXHV VRQW OHV VXLYDQWV �

;  U & ��

$RGLVLLH LFORIOOH� L�L��� ��� ����� � ���� 7RQDOLWLTXF� LQW�VRVRGLTXH� LQUADOLLQLLLLRX[� P�LL�QUVLHQ�
D� ����� ��� ���� � ����
�� ����� ��� ���� � ���� P«JDVRGLTXH�
F� ����� ��� ���� ����� ���� 
G� ����� ��� ���� ����� ���� SHUVRGLTXH� 
F� ����� �L�� ���� ����� ����

'DQV OD FODVVLILFDWLRQ DP«ULFDLQH� D� ¶� U VRQW ¢ UDSSRUWHU ¢ OD EDQGRVH

�Lr RUGUH�� G HW H ¢ OD KHVVRVH� F
HVW�¢�GLUH DX W\SH GX �� RUGUH YRLVLQ GH OD

EDQGRVH�

&HV GLYHUVHV GRQQ«HV PRQWUHQW OD SDUHQW« GH FHV HQFODYHV DYHF OD URFKH

HQJOREDQWH SOXV OHXFRFUDWH � D� E� F HQ VRQW VHXOHPHQW GHV YDUL«W«V SOXV
ULFKHV HQ «O«PHQWV FRORU«V� LO \ H[LVWH XQ H[FªV G
DOXPLQH� FRPPH GDQV

O
DQG«VLWH � GDQV D HW E� OHV FRPSRVLWLRQV PLQ«UDORJLTXH� YLUWXHOOH HW U«HOOH
FR±QFLGHQW� 4XDQW ¢ GHOH� HOOHV VRQW SOXV GLII«UHQWHV� HW 7RQ YHUUD SOXV ORLQ�
GDQV O
«WXGH GHV URFKHV YROFDQLTXHV DQFLHQQHV GH O
°OH� TXHOOHV VRQW OHXUV
Y«ULWDEOHV DIILQLW«V� /
«WXGH FKLPLTXH YLHQW GRQF MXVWLILHU OD GLVWLQFWLRQ

TXH M
DL «WDEOLH SOXV KDXW HQWUH FHV HQFODYHV SO«VLRPRUSKHV HW DOORPRUSKHV
HQ PH EDVDQW VXU GHV FRQVLG«UDWLRQV PLQ«UDORJLTXHV HW VWUXFWXUHOOHV SRXU
DUULYHU ¢ O
H[SOLFDWLRQ GH OHXU RULJLQH�

�r 7\SHV KRPRORJXHV�

*URXSH DOORPRUSKH�  &HV HQFODYHV SRVV«GDQW OD P¬PH FRPSRVLWLRQ
TXH OD URFKH YROFDQLTXH HQJOREDQWH RQW� ORUVTX
HOOHV FRUUHVSRQGHQW ¢

GHV DQG«VLWHV WUªV OHXFRFUDWHV� O
DVSHFW GH VDQLGLQLWHV � FH VRQW HOOHV

DX[TXHOOHV M
DL GRQQ« OH QRP J«Q«UDO GH PLFURWLQLWHV ���� ¢ FDXVH GH

O
DVSHFW YLWUHX[ �PLFURWLQH� GHV SODJLRFODVHV TXL OHV FRQVWLWXHQW HVVHQWLHO
OHPHQW � GDQV QRWUH FDV SDUWLFXOLHU� HOOHV FRUUHVSRQGHQW ¢ GHV QRULOHV

TXDUW]LIªUHV�
1RILWHV TXDUW]LIªUHV�  8Q EORF GH O
DQG«VLWH TXDUW]LIªUH UHFXHLOOL

HQ DYULO ���� UHQIHUPH XQ IUDJPHQW G
XQH HQFODYH� TXL GHYDLW ¬WUH GH JURVVH
WDLOOH� F
HVW XQH QRULWH TXDUW]LIªUH OHXFRFUDWH ¢ JUDQGV «O«PHQWV HW ¢ IDFLªV

JUDQLWLTXH � HOOH HVW FRQVWLWX«H SDU GHV SODJLRFODVHV ]RQ«V �DQG«VLQH HWODEUD�

��� &RPSWHV 5HQGXV� &;;;� ����� ����
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GRU�� GH O
K\SHUVWKªQH SDUIRLV FHUFO« G
DXJLWH HW HQILQ SDU GX TXDUW]� DYHF
XQH SHWLWH TXDQWLW« GH PDJQ«WLWH HW GH KRUQEOHQGH� 7RXV FHV PLQ«UDX[ VRQW
[«QRPRUSKHV � O
K\SHUVWKªQH HVW LQFOXV GDQV OHV SODJLRFODVHV RX OHV PRXOH�
OH TXDUW] HVW OH GHUQLHU «O«PHQW FRQVROLG«� &HOWH URFKH GRLW VDQV DXFXQ GRXWH

¬WUH FRQVLG«U«H FRPPH OD IRUPH GH SURIRQGHXU GH O
DQG«VLWH� (OOH D VXEL
DX FRXUV GH VRQ HQJOREHPHQW GHV PRGLILFDWLRQV SDUWLHOOHV� OHV SODJLRFODVHV
RQW IRQGX VXU OHV ERUGV � LOV SU«VHQWHQW OHV GLYHUV W\SHV GH UHFULVWDOOLVDWLRQ

TXH O
RQ REVHUYH GDQV OHV URFKHV JUDQLWLTXHV HQFODY«HV GDQV GHV URFKHV

YROFDQLTXHV� GHV SODJLRFODVHV Q«RJªQHV VRQW J«Q«UDOHPHQW RULHQW«V VXU OHV
DQFLHQV� /¢ R» OH TXDUW] «WDLW HQ FRQWDFW DYHF XQ SODJLRFODVH� OD IXVLRQ D

«W« J«Q«UDOHPHQW SOXV «WHQGXH TX
DLOOHXUV � OH IHOGVSDWK Q«RJªQH V
HVW

RULHQW« VXU OH JUDLQ GH TXDUW]� SRXU IRUPHU GHV VSK«UROLWHV ¢ DOORQJHPHQW
Q«JDWLI G
XQH PLD
RSHJPDOLWH H[FHVVLYHPHQW ILQH � O
HQVHPEOH UDSSHOOH
WRXW ¢ IDLW OHV FULVWDX[ GH TXDUW] GHV UK\ROLWHV HQWRXU«V GH PLFURSHJPDWLWH
DXU«RO«H �3O� ;;9,,,� ILJ� ���� /HV FDYLW«V GH FHWWH HQFODYH VRQW ULFKHV HQ

EHOOHV ODPHOOHV GH WULGYPLWH�
3DUPL OHV SURGXLWV GH SURMHFWLRQ GX �� DR½W� M
DL UHFXHLOOL� VXU OH KDXW GH

OD 3HWLWH 6DYDQH� XQH DXWUH QRULWH TXDUW]LIªUH OHXFRFUDWH� GLII«UDQW SDU VD
VWUXFWXUH GH OD SU«F«GHQWH� /HV SODJLRFODVHV HQ HIIHW RQW GHV IRUPHV QHWWHV �

LOV VRQW HQFKHY¬WU«V HW OD URFKH SU«VHQWH OD VWUXFWXUH G
XQH GLDEDVH ¢ JURV
«O«PHQWV � OH TXDUW]� DX OLHX GH IRUPHU GH WUªV JUDQGHV SODJHV� FRQVWLWXH GHV
JUDLQV QH G«SDVVDQW JXªUH �r����� GH GLDPªWUH� O
K\SHUVWKªQH HVW DFFRP

SDJQ« SDU GH OD ELRWLWH� HQ PR\HQQH SRVW«ULHXUH DX[ IHOGVSDWKV� &HWWH URFKH

SDVVH WUªV QHWWHPHQW DX[ PLFURQRULWHV TX
LO PH UHVWH ¢ «WXGLHU�
0LFUR QR UL WH V�  &H W\SH G
HQFODYHV D O
DVSHFW G
XQH VDQLGLQLOH G
XQ

EODQF JULV� ¢ VWUXFWXUH PLDUROLWLTXH � ¢ OD ORXSH� RQ \ GLVWLQJXH� DX PLOLHX
GRV IHOGVSDWKV� GH O
K\SHUVWKªQH G
XQ MDXQH YHUG¤WUH WUªV DOORQJ«� TXHOTXHV
SDLOOHWWHV GH ELRWLWH HW GHV DJU«JDWV ODPHOODLUHV G
K«PDWLWH� /D URFKH HVW

WUDYHUV«H SDU GHV YHLQXOHV WUªV IHOGVSDWKLTXHV� DX PLOLHX GHVTXHOOHV OHV

PLQ«UDX[ SU«F«GHQWV V
LVROHQW HQ FULVWDX[� PDOKHXUHXVHPHQW WURS SHWLWV

SRXU SRXYRLU VH SU¬WHU ¢ GHV PHVXUHV� O
K\SHUVWKªQH IRUPH GHV URVHWWHV
U«JXOLªUHV TXL UDSSHOOHQW FHOOHV GH O
LGRFUDVH GX 3LF G
$UEL]RQ � HOOHV VRQW
DFFRPSDJQ«HV GH SHWLWV FULVWDX[ GUXVLTXHV GH FRUGL«ULWH TXL� SDU OHXU FRX
OHXU HW OHXU IDFLªV H[W«ULHXU� UHVVHPEOHQW DX[ MROLV FULVWDX[ G
DSDWLWH
G
(KUHQIULHGHUVGRUI� $X PLFURVFRSH� OD VWUXFWXUH VH PRQWUH LQWHUP«GLDLUH

/DFURL[�  0RQWDJQH 3HO«H� ��
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HQWUH FHOOH GX GHUQLHU W\SH GH QRULWH G«FULW SOXV KDXW HW FHOOH GH O
DQG«VLWH

TXDUW]LIªUH �W\SH ,9�� /HV SODJLRFODVHV� H[WU¬PHPHQW ]RQ«V� ¢ IRUPHV QHWWHV�
VRQW HQFKHY¬WU«V� VDQV IRUPHU G
RUGLQDLUH XQH WUDPH FRQWLQXH� LOV VRQW

PRXO«V SDU GX TXDUW] PLFURJUHQX ¢ WUªV JURV «O«PHQWV� P«ODQJ« ¢ GHV SDLO
OHWWHV GH ELRWLWH� ¢ GH O
K\SHUVWKªQH HW ¢ GH OD FRUGL«ULOH �3O� ;;9)� ILJ� , ��

4XDQW ¢ OD FRUGL«ULWH HW ¢ O
K\SHUVWKªQH HQ URVHWWHV� LOV PH SDUDLVVHQW ¬WUH
G
RULJLQH VHFRQGDLUH� FRPPH FHX[ GHV URFKHV GRQW MH YDLV P 
RFFXSHU GDQV
OH SDUDJUDSKH VXLYDQW�
&HV PLFURQRULWHV VRQW SUREDEOHPHQW OH U«VXOWDW G
XQH FULVWDOOLVDWLRQ

HIIHFWX«H GDQV GHV SDUWLHV WUªV SURIRQGHV GX G¶PH � M
DL� HQ HIIHW� UHFXHLOOL
XQ JUDQG QRPEUH G
«FKDQWLOORQV «WDEOLVVDQW� DX SRLQW GH YXH VWUXFWXUHO� WRXV
OHV SDVVDJHV SRVVLEOHV HQWUH HOOHV HW OHV DQG«VLWHV TXDUW]LIªUHV GX W\SH ,9�
-H FURLV FHSHQGDQW GHYRLU PDLQWHQLU FHV PLFURQRULWHV SDUPL OHV HQFODYHV

DOORPRUSKHV� ¢ FDXVH GH OHXU FULVWDOOLQLW« VRXYHQW WUªV JUDQGH HW GH O
DERQ
GDQFH GH OD ELRWLWH TXL� MXVTX
¢ SU«VHQW� Q
D «W« UHQFRQWU«H GDQV DXFXQH GHV

URFKHV GH O
«UXSWLRQ DFWXHOOH�
*URXSH V\QPRUSKH�  &HV HQFODYHV VRQW IRUP«HV SDU GHV IUDJPHQWV

GX YLHX[ VRO �DQG«VLWH ¢ K\SHUVWKªQH GX P¬PH W\SH TXH FHOOH GH O
«UXSWLRQ
DFWXHOOH�� HW SDU GHV SRUWLRQV G«M¢ FRQVROLG«HV GX G¶PH � MH QH P
DUU¬WHUDL
TX
¢ FHOOHV GH FHV GHUQLªUHV TXL SU«VHQWHQW GHV PRGLILFDWLRQV�
$QG«VLWHV FRUGL«ULWLV«HV �  &HV DQG«VLWHV PH SDUDLVVHQW DYRLU

FULVWDOOLV« GDQV OH G¶PH HW Q
¬WUH SDV GHV URFKHV G
«UXSWLRQV DQW«ULHXUHV�

MH QH OHV DL WURXY«HV TXH VRXV IRUPH G
HQFODYHV SDUPL OHV SURGXLWV GH

O
«UXSWLRQ DFWXHOOH � HOOHV QH VH GLVWLQJXHQW HQ ULHQ GHV DQG«VLWHV GH

O
«UXSWLRQ DFWXHOOH� VL O
RQ PHW ¢ SDUW OHV WUDQVIRUPDWLRQV TXL YRQW ¬WUH
«WXGL«HV� HOOHV QH FRQWLHQQHQW DXFXQ SURGXLW G
DOW«UDWLRQ GX JHQUH GH FHX[

TXL VRQW VL IU«TXHQWV GDQV OHV DQG«VLWHV DQFLHQQHV� &HV URFKHV RQW XQ IDFLªV
H[W«ULHXU WUªV FDUDFW«ULVWLTXH� HOOHV VRQW G
XQ EODQF ODLWHX[� ¢ DVSHFW GH

SRUFHODLQH � HOOHV SU«VHQWHQW GHV WDFKHV LUU«JXOLªUHV� JULVHV RX YLRODF«HV
VXLYDQW TXH F
HVW O
K\SHUVWKªQH RX OD FRUGL«ULWH TXL \ SU«GRPLQH FRPPH

PLQ«UDO Q«RJªQH� /
«WXGH G
XQ JUDQG QRPEUH GH ODPHV PLQFHV P
D SHUPLV
GH VXLYUH TXHOTXHV�XQV GHV VWDGHV GH OD WUDQVIRUPDWLRQ GH FHV DQG«VLWHV�

TXL RQW DSSDUWHQX RULJLQHOOHPHQW DX[ W\SHV ,� ,,, RX ,9 � GHV PRGLILFDWLRQV
GX P¬PH RUGUH� V
REVHUYHQW GDQV OD PLHURQRULWH G«FULWH SOXV KDXW�
/D S¤WH GH WRXWHV FHV HQFODYHV HVW ULFKH HQ TXDUW] � PDLV� VXLYDQW OHV



/(6 (1&/$9(6 +202(2*�1(6� 9$�

«FKDQWLOORQV� RQ UHFRQQD°W GDQV FHOXL�FL OD IRUPH TX
LO SU«VHQWH GDQV OHV

W\SHV TXDUW]LIªUHV QRUPDX[� OD VWUXFWXUH GH OD S¤WH GH OD URFKH HVW DORUV
XQLIRUPH� WDQGLV TXH GDQV G
DXWUHV �HQFODYHV DSSDUWHQDQW RULJLQHOOHPHQW
DX[ W\SHV , RX ���� OH TXDUW] SRVVªGH GHV IRUPHV LUU«JXOLªUHV� SDUIRLV SRHFL�
OLWLTXHV� TXL YDULHQW EHDXFRXS GDQV O
«WHQGXH G
XQH P¬PH SU«SDUDWLRQ�
'
XQH ID©RQ J«Q«UDOH� OHV FULVWDX[ G
K\SHUVWKªQH� G
ROLYLQH� G
DXJLWH RQW

GLVSDUX� PDLV OHXUV IRUPHV VRQW VRXYHQW HQFRUH GLVWLQFWHV � GDQV OHV VWDGHV

PRLQV FRPSOHWV GH OD WUDQVIRUPDWLRQ� OHXU SODFH HVW RFFXS«H SDU XQH

VXEVWDQFH DPRUSKH� JULV¤WUH� GLIIXVDQW OD OXPLªUH �3O� ;;9,� ILJ� ��� HOOH
HVW SDUIRLV LPSU«JQ«H GH S\ULWH RX G
K«PDWLWH � OH SOXV VRXYHQW� RQ \ YRLW
GHV FULVWDX[ QHWV GH FRUGL«ULWH HW GHV DLJXLOOHV G
K\SHUVWKªQH� GHV JUDLQV
GH PDJQ«WLWH� 4XDQG OD WUDQVIRUPDWLRQ HVW SOXV DYDQF«H� FHOWH PDWLªUH

DPRUSKH D GLVSDUX� OHV DJU«JDWV G
K\SHUVWKªQH HW GH FRUGL«ULWH VRQW ¢ SOXV
JUDQGV «O«PHQWV� TXHOTXHIRLV P«ODQJ«V DYHF GX TXDUW] �3O� ;;9,� ILJ� ���
HQILQ� LO H[LVWH DXVVL GHV ERXWRQQLªUHV SOXV RX PRLQV ODUJHPHQW FULVWDOOLV«HV�
GDQV OHVTXHOOHV OHV P¬PHV PLQ«UDX[ VH WURXYHQW HQ SOXV JURV LQGLYLGXV�
/D FRUGL«ULWH QRWDPPHQW V
\ JURXSH SDUIRLV ¢ D[HV SDUDOOªOHV� FRPPH FHOD

VH YRLW IU«TXHPPHQW GDQV FHOOH GHV JQHLVV ¢ FRUGL«ULWH � LO HQ U«VXOWH XQ

SVHXGR�DOORQJHPHQW GDQV XQH GLUHFWLRQ SHUSHQGLFXODLUH ¢ O
D[H YHUWLFDO TXH
QRXV DOORQV UHWURXYHU SOXV G«YHORSS«H GDQV GHV HQFODYHV VLPLODLUHV GH 6DLQW�
9LQFHQW� &HWWH FRUGL«ULWH IRUPH� GDQV ELHQ GHV FDV� GHV FULVWDX[ G
XQH QHWWHW«

UHPDUTXDEOH� LOV SU«VHQWHQW WRXMRXUV OD PDFOH VXLYDQW �m�+2�� GRQW OD

ILJXUH �� GH OD SODQFKH ;;9,�� UHSU«VHQWH XQH VHFWLRQ SDUDOOªOH ¢ OD EDVH�

/H JURXSHPHQW HVW OLPLW« SDU OHV IDFHV J? SHUSHQGLFXODLUHPHQW DX[TXHOOHV
HVWGLVSRV«H OD WUDFH GX SODQ GHV D[HV RSWLTXHV� LO H[LVWH WRXMRXUV DX FHQWUH

XQ VHFWHXU KH[DJRQDO� GDQV OHTXHO WRXWHV FHV RULHQWDWLRQV VRQW HQWUHP¬O«HV �

VD ELU«IULQJHQFH HVW WUªV IDLEOH HW OH PLQ«UDO SDUDLW SUHVTXH XQLD[H �Q«JDWLI��
�OHV PDFOHV QH VRQW SDV WRXMRXUV DXVVL U«JXOLªUHV � GDQV ELHQ GHV FDV� WRXV
OHV VHFWHXUV FKHYDXFKHQW OHV XQV VXU OHV DXWUHV � OHV VHFWLRQV EDVLTXHV
UHVVHPEOHQW DORUV ¢ V
\ P«SUHQGUH ¢ FHOOHV GH OD WULG\PLWH GHV HQFODYHV

SO«VLRPRUSKHV� LO HVW IDFLOH G
DLOOHXUV GH GLVWLQJXHU FHV GHX[ PLQ«UDX[ JU¤FH
¢ OD U«IULQJHQFH HW OD ELU«IULQJHQFH �DSSU«FL«HV HQ OXPLªUH FRQYHUJHQWH�
SOXV JUDQGHV HW OH VLJQH Q«JDWLI GH OD ELVVHFWULFH GDQV OD FRUGL«ULWH�
(QILQ� LO PH UHVWH ¢ VLJQDOHU GDQV FHUWDLQV «FKDQWLOORQV OD SURGXFWLRQ

GH OD FRUGL«ULWH SDU FRUURVLRQ GHV SODJLRFODVHV� FHX[�FL VRQW FRPPH
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URQJ«V HW OD FRUGL«ULWH VH G«YHORSSH DX PLOLHX G
HX[ HQ FULVWDX[ VRXYHQW
WUªV QHWV �3O� ;;9,,� OLJ� ��� OD FRQQDLVVDQFH G
XQH FRUGL«ULWH FDOFLTXH HW

QRQ PDJQ«VLHQQH� G«FULWH SDU 0� %½FNLQJ GDQV OHV HQFODYHV GHV DQG«VLWHV

GHV &«OªEHV�O�� UHQG PRLQV GLIILFLOH ¢ FRPSUHQGUH FHWWH WUDQVIRUPDWLRQ GH

IHOGVSDOKV HQ FRUGL«ULWH� TXHM
DL FRQVWDW«H DXVVL GDQV OHV HQFODYHV GH 6DLQW�
9LQFHQW� /D GHQVLW« GH FHV DQG«VLWHV FRUGL«ULOLV«HV HVW HQ PR\HQQH GH �� *R�

,O HVW SRVVLEOH GH PRQWUHU TXH FHV WUDQVIRUPDWLRQV VH VRQW HIIHFWX«HV ¢

O
LQW«ULHXU GX G¶PH� PDLV QH VH VRQW SDV SURGXLWHV SRVW«ULHXUHPHQW ¢ O
HQJOR�
EHPHQWGHV HQFODYHV GDQV O
DQG«VLWH TXL OHV UHQIHUPH DFWXHOOHPHQW� HQ HIIHW�

OH FRQWDFW DYHF FHOOH�FL HVW DEVROXPHQW QHW� OD URFKH HQYHORSSDQWH Q
D VXEL

DXFXQH PRGLILFDWLRQ � OHV HQFODYHV QH SU«VHQWHQW DXFXQH GLVSRVLWLRQ U«JX
OLªUH HQ UHODWLRQ DYHF OHXU IRUPH� FRPPH FHOD DXUDLW HX OLHX VL OD WUDQVIRU
PDWLRQ V
«WDLW SURGXLWH VXU SODFH� -
DL UHFXHLOOL GHV EUªFKHV GH IULFWLRQ�
FRQVWLWX«HV SDU FHV P¬PHV URFEHV� OD SURGXFWLRQ GH OD FRUGL«ULWH HVW SRVW«
ULHXUH ¢ FHOOH GH OD EUªFKH � HQ HIIHW� OD FRUGL«ULWH Q
HVW SDV EULV«H� HOOH HVW

G«YHORSS«H DXVVL ELHQ GDQV OHV IUDJPHQWV TXH GDQV OH FLPHQW� *U¤FH DX[

UHFULVWDOOLVDWLRQV GRQW FHV EUªFKHV RQW «W« OH VLªJH� RQ QH GLVWLQJXH VRXYHQW

SOXV QHWWHPHQW DX PLFURVFRSH OHXU VWUXFWXUH «ODVWLTXH� TXL Q
HVW YLVLEOH

TX
¢ O
ĕLO QX�
$OW«UDWLRQV SOXV SURIRQGHV�  ,O PH UHVWH PDLQWHQDQW ¢ G«FULUH

TXHOTXHV «FKDQWLOORQV IRUW VLQJXOLHUV TXL� DX PRLV G
RFWREUH� «WDLHQW

DVVH] QRPEUHX[ VXU O
HPSODFHPHQW GX ODF GHV 3DOPLVWHV� R» LOV DYDLHQW

«W« SURMHW«V ORUV GH O
«UXSWLRQ GX �� DR½W� &H VRQW GHV PDVVHV JULVHV RX

XQ SHX YLRODF«HV� ¤SUHV DX WRXFKHU� ILVVXU«HV GDQV WRXV OHV VHQV� DX

PLOLHX GHVTXHOOHV VH YRLHQW SDUIRLV GHV SDUWLHV LQWDFWHV VHPEODEOHV DX[

URFKHV TXDUW]LIªUHV GH O
«UXSWLRQ DFWXHOOH� FHV «FKDQWLOORQV VRQW WUDYHUV«V

SDU GHV YHLQHV �D\DQW MXVTX
¢ � FHQWLPªWUHV GH GLDPªWUH� PDLV SRXYDQW QH

PHVXUHU TXH TXHOTXHV PLOOLPªWUHV� G
XQH VXEVWDQFH EODQFKH� RSDTXH� TXHO

TXHIRLV YHLQ«H GH QRLU RX GH YHUW VRPEUH TXL RIIUH OD SOXV JUDQGH DQDORJLH

G
DVSHFW H[W«ULHXU DYHF O
RSDOH U«VLQLWH� &HV YHLQHV VLOLFHXVHV� WUªV FRPSDFWHV
DX FHQWUH� VRQW SRUHXVHV VXU OHXUV ERUGV HW SDVVHQW LQVHQVLEOHPHQW ¢ OD

URFKH TXL OHV UHQIHUPH�
/
H[DPHQ PLFURVFRSLTXH IDLW YRLU TXH OD SDUWLH ILVVXU«H Q
HVW DXWUH

�L� %HULFKW 6HQNHQEHUJ� 1DWXUIRUVFK� )UDQNIXUW D� 0�� �����
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FKRVH TXH O
DQG«VLWH FRUGL«ULWLV«H GDQV XQ «WDW G
DOW«UDWLRQ SOXV RX PRLQV
DYDQF«� 4XDQW ¢ OD SVHXGR�RSDOH� RQ \ UHFRQQD°W� HQ OXPLªUH QDWXUHOOH�
GHV VLOKRXHWWHV G
DQFLHQV SK«QRFULVWDX[ GH IHOGVSDWKV HW GH P«WDVLOLFDWHV�

TXHOTXHIRLV RQ GLVWLQJXH OD WUDFH G
XQH VWUXFWXUH EU«FKLIRUPH RULJLQHOOH�
PDLV G
XQH ID©RQ SOXV J«Q«UDOH WRXV OHV PLQ«UDX[ DQFLHQV RQW GLVSDUX HW

RQW «W« UHPSODF«V SDU GH OD FRUGL«ULWH HW GX TXDUW] GRQW OHV SURSRUWLRQV
PXWXHOOHV VRQW GHV SOXV YDULDEOHV� /D FRUGL«ULWH V
LVROH VRXYHQW HQ WUD°Q«HV�
HQ QRGXOHV HW HOOH SUHQG GHV IRUPHV UHPDUTXDEOHPHQW QHWWHV �3O� ;;9,�
ILJ� ��� O¢ R» LO H[LVWH XQ SHX G
XQH PDWLªUH IHUUXJLQHXVH EUXQ¤WUH �K«PDWLWH
RX VXEVWDQFH DPRUSKH WURXEOH�� TXL VRXOLJQH VHV IRUPHV� HOOH HVW

VRXYHQW SOXV DOORQJ«H VXLYDQW O
D[H YHUWLFDO TXH GDQV OHV URFKHV PRLQV
WUDQVIRUP«HV� 4XDQW DX TXDUW]� VHV GLPHQVLRQV HW VHV IRUPHV VRQW WUªV
YDULDEOHV� OH SOXV J«Q«UDOHPHQW� LO FRQVWLWXH GH SHWLWHV SODJHV LUU«JXOLªUHV�
UDSSHODQW FHOOHV GX TXDUW] GHV VLOH[� /HV PRXOHV GHV DQFLHQV SK«QRFULVWDX[
QH VRQW SDV WRXMRXUV WUDQVIRUP«V HQ FRUGL«ULWH � GDQV TXHOTXHV «FKDQ

WLOORQV� LOV VRQW FRQVWLWX«V SDU GHV VSK«UROLWHV WURXEOHV G
XQ PLQ«UDO ¢

DOORQJHPHQW SRVLWLI� TX
LO P
D «W« LPSRVVLEOH G
LVROHU HW TXH MH Q
DL SX
G«WHUPLQHU DYHF SU«FLVLRQ� LO IDLW SHQVHU ¢ OD ILEUROLWF� PDOJU« O
«WUDQ�
JHW« GX JLVHPHQW� FHWWH K\SRWKªVH Q
HVW SDV LQYUDLVHPEODEOH� «WDQW

GRQQ«H OD ULFKHVVH HQ DOXPLQH TXH G«FªOHQW OHV DQDO\VHV GRQQ«HV SOXV
ORLQ� $LQVL TXH O
RQ GHYDLW V
\ DWWHQGUH� OD GHQVLW« GH FHV URFKHV HVW WUªV

YDULDEOH HW� VXLYDQW OHXU GHJU« G
DOW«UDWLRQ� RVFLOOH HQWUH ���� �DQG«VLWH

FRUGL«ULWLV«H� HW XQ PLQLPXP GH ���� �SVHXGR�RSDOH� LQGLTXDQW O
DERQGDQFH
GH PDWLªUH DPRUSKH�
&RPSRVLWLRQ FKLPLTXH HW RULJLQH GHV HQFODYHV KRPRORJXHV �  4XHO

HVW PDLQWHQDQW OH P«FDQLVPH GH OD IRUPDWLRQ GH FHWWH FRUGL«ULWH" ,O QH
SHXW ¬WUH GLVFXW« TX
HQ SUHQDQW SRXU EDVH OHV WUDQVIRUPDWLRQV FKLPLTXHV
VXELHV SDU FHV URFKHV� /HV DQDO\VHV VXLYDQWHV� IDLWHV SDU 0� 3LVDQL�

UHSU«VHQWHQW OD FRPSRVLWLRQ FKLPLTXH GHV SULQFLSDX[ W\SHV TX
LO HVW LQW«
UHVVDQW GH FRPSDUHU ¢ FHOOH GH O
DQG«VLWH GH O
«UXSWLRQ DFWXHOOH� M
\ DL MRLQW
OHV SURSRUWLRQV PRO«FXODLUHV HW OD FRPSRVLWLRQ PLQ«UDORJLTXH YLUWXHOOH
FRUUHVSRQGDQWH�
D� 0LFURQRULWH�
E� 0LFURQRULWH ¢ FRUGL«ULWH�
F� $QG«VLWH �W\SH ,9� FRUGL«ULWLV«H�
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G� $QG«VLWH SRUHXVH FRUGL«ULWLV«H �SODJLRFODVHV GLVSDUXV� WUDYHUV«H SDU �
�
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/D FDUDFW«ULVWLTXH FKLPLTXH GH FHV URFKHV ¢ FRUGL«ULWH� FRPSDU«HV ¢

O
DQG«VLWH DFWXHOOH� U«VLGH HVVHQWLHOOHPHQW GDQV O
DFFURLVVHPHQW GH O
DOXPLQH
QRQ IHOGVSDWKLVDEOH� G½ EHDXFRXS PRLQV ¢ XQH DXJPHQWDWLRQ GH OD WHQHXU HQ
DOXPLQH TX
¢ OD GLVSDULWLRQ SURJUHVVLYH GH OD FKDX[� SXLV GH OD VRXGH� HQILQ
OD WHQHXU HQ VLOLFH HW HQ SRWDVVH V
DFFUR°W SURJUHVVLYHPHQW� 2Q YRLW TXH OH
SRXUFHQWDJH GHV «O«PHQWV EODQFV� VDXI GDQV H� YDULH SHX� PDLV TXH OHXU QDWXUH
VXELW GHV PRGLILFDWLRQV GH SOXV HQ SOXV JUDQGHV� GXHV ¢ OD GLVSDULWLRQ SURJUHV
VLYH GHV SODJLRFODVFV HW ¢ OD OLE«UDWLRQ FRQV«FXWLYH GH VLOLFH HW G
DOXPLQH �, ��

�,O -
DL FDOFXO« O
DOXPLQH VRXV IRUPH GH FRULQGRQ GDQV FHV FRPSRVLWLRQV YLUWXHOOHV� DILQ GH SHUPHWWUH OD

FRPSDUDLVRQ DYHF FHOOHV GRQQ«HV SDJH ��� SRXU OD FRPSRVLWLRQ PLQ«UDORJLTXF GH O
DQG«VLWH DFWXHOOH�
F
HVW FHOWH DOXPLQH TXL� FRPELQ«H PRO«FXOH ¢ PRO«FXOH DYHF )H2 � 0J2� FRQVWLWXH OD FRUGL«ULWH � O
DERQ
GDQFH GH O
K«PDWLWH SURXYH TX
XQH SDUWLH GX )H2 FRPSOHW
 LFL FRPPH PDJQ«OLOH HVW FRPELQ«H ¢ OD
VLOLFH� VRXV FHWWH U«VHUYH� LO \ D FR±QFLGHQFH HQWUH OD FRPSRVLWLRQ FDOFXO«H HW OD FRPSRVLWLRQ U«HOOH�
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/D SURSRUWLRQ GH PDJQ«VLH YDULH SHX� PDLV WRPEH EUXVTXHPHQW ORUVTXH
GLVSDUD°W O
K\SHUVWKªQH�
4XHOTXHV�XQHV GH FHV PRGLILFDWLRQV VRQW UHPDUTXDEOHPHQW DQDORJXHV ¢

FHOOHV TXH M
DL VLJQDO«HV SOXV EDXW GDQV O
«WXGH GH O
DFWLRQ GHV IXPHUROOHV
VXOIE\GULTXHV� HW F
HVW O¢ VDQV GRXWH XQH LQGLFDWLRQ GH O
RULJLQH GHV WUDQV
IRUPDWLRQV TXH QRXV «WXGLRQV LFL � LO IDXW VLJQDOHU FHSHQGDQW XQH GLII«UHQFH �

OHV DQG«VLWHV FRUURG«HV SDU OHV IXPHUROOHV SHUGHQW GH O
DOXPLQH� SHXW�
¬WUH FHWWH GLII«UHQFH GRLW�HOOH ¬WUH DWWULEX«H DX[ FRQGLWLRQV GDQV OHVTXHOOHV
V
HVW HIIHFWX«H O
DWWDTXH GHV URFKHV FRQVWLWXDQW QRV HQFODYHV � OH VXOIDWH

G
DOXPLQH� WUªV VROXEOH� GLVSDUDLW UDSLGHPHQW GDQV OHV URFKHV DOW«U«HV

¢ OD VXUODFH GX VRO FRQVWDPPHQW G«ODY« SDU OHV SOXLHV� GDQV OH FDV G
XQH

DWWDTXH HQ SURIRQGHXU� LO HVW SRVVLEOH TXH FH VHO UHVWH WHPSRUDLUHPHQW
IL[« GDQV OD URFKH VRXV XQH IRUPH LQVROXEOH� WHOOH TXH O
DOXQLWH SDU

H[HPSOH� /H G«SDUW GH OD FKDX[ HVW ELHQ OL« ¢ OD GHVWUXFWLRQ GHV SODJLR�
FODVHV � RQ YRLW HQ HIIHW TXH FHW «O«PHQW D GLVSDUX GDQV OHV DQDO\VHV H

HW �
� IDLWHV VXU GHV URFKHV QH UHQIHUPDQW SOXV GH IHOGVSDWK}� /H JUDQG
H[FªV GH SRWDVVH GH FHV GHX[ DQDO\VHV HVW G½ HQ SDUWLH ¢ OD FRQFHQ

WUDWLRQ GH FHW DOFDOL� SUHVTXH H[FOXVLYHPHQW FRQWHQX GDQV OH YHUUH� LO

VHPEOH FHSHQGDQW Q«FHVVDLUH G
DGPHWWUH HQ RXWUH XQ DSSRUW�
'DQV O
K\SRWKªVH G
XQH DWWDTXH SDU GHV IXPHUROOHV SURIRQGHV� RQ QH SHXW

PDQTXHU G
¬WUH IUDSS« GH FH IDLW TXH� WDQGLV TXH GDQV OHV URFKHV FRUURG«HV

¢ O
DLU OLEUH OD WRWDOLW« GHV SODJLRFODVHV D WRXMRXUV GLVSDUX DYDQW TXH

O
K\SHUVWKªQH DLW «W« DOW«U«� GDQV FHV HQFODYHV� DX FRQWUDLUH� O
K\SHUVWKªQH
DQFLHQ Q
H[LVWH SOXV� DORUV TXH OHV SODJLRFODVHV VRQW HQFRUH LQWDFWV� 3HXW�¬WUH
FHOOH DQRPDOLH SHXW�HOOH ¬WUH H[SOLTX«H SDU XQH REVHUYDWLRQ TXH M
DL UHODW«H
SDJH ��� � GDQV OHV DQG«VLWHV FKDXII«HV QDWXUHOOHPHQW RX DUWLILFLHOOHPHQW HQ

PLOLHX R[\GDQW� WRXV OHV PLQ«UDX[ IHUURPDJQ«VLHQV SHXYHQW ¬WUH G«WUXLWV�
VDQV TXH OH UHVWH GH OD URFKH DLW HX ¢ VRXO°
ULU� FHV PLQ«UDX[ VRQW DORUV
WUDQVIRUP«V HQ XQH PDVVH QRLUH� RSDTXH� ULFKH HQ PDJQ«WLOH HW HQ SURGXLWV
FROOR±GHV� 2Q SHXW GRQF VXSSRVHU TXH GDQV O
LQWHUYDOOH GH GHX[ SDUR[\VPHV
OHV SDURLV GHV ILVVXUHV SURIRQGHV GX G¶PH� ¢ KDXWH WHPS«UDWXUH� RQW «W«

VRXPLVHV ¢ GH VHPEODEOHV DFWLRQV R[\GDQWHV� TXL RQW G
DERUG PRGLIL« OHV
«O«PHQWV IHUUXJLQHX[� OHV SURGXLWV GH FHWWH SUHPLªUH G«FRPSRVLWLRQ RQW
SX� JU¤FH ¢ OHXU VWUXFWXUH DPRUSKH� ¬WUH HQVXLWH DWWDTX«V SDU GHV IXPHUROOHV
SOXV YLOH �>XH OHV PLQ«UDX[ FULVWDOOLV«V P¬PH OHV SOXV VHQVLEOHV ¢ O
DFWLR�L�
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GH FHOOHV�FL� /
LQIOXHQFH GH FHV IXPHUROOHV HVW UHQGXH YUDLVHPEODEOH SDU
O
DERQGDQFH GH O
K«PDWLWH HW GH OD S\ULWH GDQV FHV HQFODYHV� DORUV TXH FHV
PLQ«UDX[ PDQTXHQW GDQV OHV URFKHV QRUPDOHV�
/D FRUGL«ULWH HW OHV DXWUHV PLQ«UDX[ Q«RJªQHV RQW G½ VH SURGXLUH ¢

KDXWH WHPS«UDWXUH� GDQV OHV FRQGLWLRQV TXLSU«VLGHQW ¢ OD FULVWDOOLVDWLRQ GX
TXDUW] TXL OHV DFFRPSDJQH �MH QH SHQVH SDV HQ HIIHW TX
HOOH VRLW GXH ¢ XQH
IXVLRQ SXUHPHQW LJQ«H� U«VXOWDQW G
XQ QRXYHO DIIOX[ GH PDJPD IRQGX� SDU
XQ P«FDQLVPH FRPSDUDEOH ¢ FHOXL TXL GRQQH QDLVVDQFH ¢ FH PLQ«UDO GDQV OHV
VFKLVWHV IRQGXV SDU OHV LQFHQGLHV GHV KRXLOOªUHV >���@ RX HQJORE«V SDU GHV
URFKHV YROFDQLTXHV _����-
DL UHFXLW HQ HIIHW GDQV GHV FRQGLWLRQV YDUL«HV OH
YHUUH U«VXOWDQW GH OD IXVLRQ GH OD URFKH DWWDTX«H SDU GHV IXPHUROOHV HW GRQW
O
DQDO\VH D «W« GRQQ«H SDJH ��� � MH Q
DL REWHQX TXH GHV PLFUROLWHV ILOLIRUPHV
G
K\SHUVWKªQH HW GHV FULVWDOOLWHV LQFRORUHV ¢ V\P«WULH FXELTXH� SHXW�¬WUH

FRQVWLWX«V SDU GH OD FULVWREDOLWH�
4XHO TXH VRLW OH P«FDQLVPH SU«FLV GH OD IRUPDWLRQ GH FHV URFKHV ¢ FRU

GL«ULWH� MH FURLV DYRLU «WDEOL G
XQH ID©RQ LQGLVFXWDEOH TX
HOOHV RQW «W«
SURGXLWHV SDU YRLH VHFRQGDLUH DX[ G«SHQV GH OD ODYH DFWXHOOH FRQVROLG«H ¢
O
LQW«ULHXU P¬PH GX G¶PH� 2Q YHUUD SOXV ORLQ TXH M
DL WURXY« ¢ 6DLQW
9LQFHQW GHV URFKHV DQDORJXHV� LO PH VHPEOH ELHQ YUDLVHPEODEOH TX
LO
IDXW LQWHUSU«WHU GH OD P¬PH ID©RQ FHUWDLQHV GH FHV ERPEHV� UHQIHUPDQW ¢ OD
IRLV GH OD FRUGL«ULWH HW GX TXDUW]� TXL VRQW UHMHW«HV SDU TXHOTXHV YROFDQV
DQG«VLWLTXHV GX -DSRQ HW HQ SDUWLFXOLHU SDU O
$VDPD <DPD�
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/HV WUDYDX[ FRQFHUQDQW OHV URFKHV DQFLHQQHV GH OD 0DUWLQLTXH VRQW SHX
QRPEUHX[� HQ ����� 0RUHDX GH -RQQªV D SU«VHQW« VXU FH VXMHW� ¢ O
$FDG«PLH
GHV 6FLHQFHV� XQ P«PRLUH G«YHORSS« SOXV WDUG GDQV VRQ +LVWRLUH GHV $QWLOOHV

IUDQ©DLVHV >��@� LO HVW LQW«UHVVDQW GH OH UHOLUH� DX SRLQW GH YXH GH O
KLVWRLUH
GH OD S«WURJUDSKLH� FDU LO PRQWUH O
LPSRUWDQFH GX FKHPLQ SDUFRXUX GHSXLV
ORUV HW O
LPSXLVVDQFH GHV P«WKRGHV GH G«WHUPLQDWLRQ GHV URFKHV� EDV«HV VXU
OHV VHXOV FDUDFWªUHV PLQ«UDORJLTXHV PDFURVFRSLTXHV� 'DQV XQH V«ULH R» OHV

IDFLªV H[W«ULHXUV VRQW VL YDUL«V SRXU XQH P¬PH FRPSRVLWLRQ PLQ«UDORJLTXH�
DORUV TXH GHV URFKHV PLQ«UDORJLTXHPHQW GLII«UHQWHV SU«VHQWHQW VL VRXYHQW
GHV FDUDFWªUHV PDFURVFRSLTXHV SUHVTXH LGHQWLTXHV� LO Q
HVW SDV «WRQQDQW
GH YRLU OD PXOWLSOLFLW« GHV W\SHV «WDEOLV SDU 0RUHDX GH -RQQªV� XWLOLVDQW OD
QRPHQFODWXUH GH %RQQDUG �YDNLOHV� FRUQ«HQQHV� WUDSSLWHV� EDVDQLWHV� GLR�
ULWHV� GRO«ULWHV� WUDFK\WHV� DPSKLEROLWHV� HXULOHV� P«ODSK\UHV� SRUSK\UHV�
DUJLORSK\UHV� SRQFHV� REVLGLHQQHV� U«WLQLWHV� VWLJPLWHV� TXL VRXYHQW U«XQLW
GHV URFKHV GLII«UHQWHV HW «ORLJQH GHV W\SHV LGHQWLTXHV� 1«DQPRLQV� FHW HVVDL
HVW UHPDUTXDEOH SRXU O
«SRTXH ¢ ODTXHOOH LO D «W« «FULW� HW G«PRQWUH XQH

FRQQDLVVDQFH WUªV DSSURIRQGLH GH OD 0DUWLQLTXH HW GH VD QDWXUH YROFDQLTXH�
&
HVW HQ ���� VHXOHPHQW TX
DSSDUD°W XQ QRXYHDX P«PRLUH VXU OD TXHV

WLRQ� EDV«� FHOXL�O¢� VXU OHV P«WKRGHV QRXYHOOHV� LO FRQVWLWXH OD WKªVH LQDX

JXUDOH GH 0� -� 6LHPLUDG]N\ >��@� &H VDYDQW D ELHQ GLVWLQJX« OHV WURLV JUDQGV
JURXSHV PLQ«UDORJLTXHV GH O
°OH� PDLV LO GRQQH XQH LQWHUSU«WDWLRQ LQH[DFWH

GH GHX[ G
HQWUH HX[� LO FDUDFW«ULVH HQ HIIHW OD FRQVWLWXWLRQ S«WURJUDSKLTXH
GH OD 0DUWLQLTXH SDU <DEVHQFH G
DQG«VLWHV DFLGHV HW O
DERQGDQFH GHV URFKHV
EDVLTXHV HW DFLGHV ¢ DQRUWKLWH � VHV WURLV JURXSHV VRQW FHX[ GHV EDVDOWHV� GHV

WUDFK\WHV HW GHV OLSDULW«V� LO G«FULW OHV GHX[ GHUQLHUV FRPPH ULFKHV HQ VDQL�
GLQH� OHV WUDFK\WHV FRPPH FDUDFW«ULV«V SDU OD SU«VHQFH GH O
DFPLWH� GH O
DUIYHG�

/DFURLL�  0RQWDJQH 3HO«H� ��
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VRQLWH� SDUIRLV GH O
«SLGRWH� PLQ«UDX[ TXL� FRPPH QRXV OH YHUURQV SOXV
ORLQ� Q
\ H[LVWHQW SDV � LO LQVLVWH VXU XQH FDUDFW«ULVWLTXH FKLPLTXH TXH SU«
VHQWHUDLHQW WRXWHV FHV URFKHV� O
DEVHQFH GH OD PDJQ«VLH� DORUV TX
DX FRQWUDLUH
FHOOH�FL HVW UHPDUTXDEOHPHQW DERQGDQWH GDQV WRXV OHV W\SHV � O
H[DPHQ GHV
DQDO\VHV SXEOL«HV PRQWUH TXH FHWWH P«SULVH WLHQW ¢ XQH HUUHXU DQDO\WLTXH
V\VW«PDWLTXH� OD PDJQ«VLH D\DQW «W« GRV«H FRPPH DOXPLQH�
(Q ����� M
DL GRQQ« XQH GHVFULSWLRQ VRPPDLUH _���@ GHV URFKHV UHFXHLO

OLHV MDGLV DX[ $QWLOOHV SDU &K� 6DLQWH�&ODLUH 'HYLOOH HW M
DL PRQWU« TX
DX
SRLQW GH YXHS«WURJUDSKLTXH OD 0DUWLQLTXH HVW HVVHQWLHOOHPHQW FDUDFW«ULV«H
SDU O
DERQGDQFH GHV DQG«VLWHV HW GHV ODEUDGRULWHV ¢ K\SHUVWKªQH� HQ MXLQ �����

DYDQW GH SDUWLU SRXU PD PLVVLRQ� M
DL SU«FLV« OHV G«WDLOV GH FHWWH SUHPLªUH

«WXGH HW GRQQ« TXHOTXHV DQDO\VHV FKLPLTXHV > �� HW ��@� (QILQ� OH PRLV
VXLYDQW� 0� 'LOOHU D SXEOL« > ��� @ XQH GHVFULSWLRQ VRPPDLUH GH SOXVLHXUV
GH FHV P¬PHV URFKHV UDSSRUW«HV SDU 0� +HLOSULQ�
'DQV OHV SDJHV TXL VXLYHQW� MH QH GRQQHUDL TX
XQH EUªYH GHVFULSWLRQ

PLQ«UDORJLTXH HW FKLPLTXH GHV URFKHV TXH M
DL UHFXHLOOLHV GDQV OHV GLYHUVHV
SDUWLHV GH O
°OH� VDQV LQVLVWHU VXU OHXU U¶OH J«RORJLTXH �YRLU S� ��� ���� MH
FURLV DYRLU YX HQ SODFH WRXV OHV W\SHV LPSRUWDQWV TXL V
\ UHQFRQWUHQW� (Q
RXWUH GH PHV GRFXPHQWV SHUVRQQHOV� M
DL HX ¢ PD GLVSRVLWLRQ� SRXU OH 1RUG
HW OH &HQWUH GH O
°OH� OD FROOHFWLRQ GH &K� 6DLQWH�&ODLUH 'HYLOOH HW FHOOH
UHFXHLOOLH HQ ���� SDU /HSULHXU� 0� *LUDXG HW 0� 6DSSHU� SURIHVVHXU ¢
O
8QLYHUVLW« GH 7¾ELQJHQ� P
RQW FRPPXQLTX« TXHOTXHV «FKDQWLOORQV FROOHF
WLRQQ«V SDU HX[ GDQV OH 6XG HW OH 6XG�2XHVW GH O
°OH� 0� (WFKHJDUUD\ HW OH
VHUJHQW /DFRPEH P
HQ RQW UHFXHLOOL G
DXWUHV GDQV GHX[ ORFDOLW«V GH OD P¬PH
U«JLRQ� -H WLHQV ¢ OHV HQ UHPHUFLHU� DLQVL TXH 0� %HUJHDW� SURIHVVHXU ¢
O
8QLYHUVLW« GH&ODXVWKDO� TXL� D\DQW FRPPHQF« O
«WXGH GHV URFKHV UHFXHLOOLHV
DX[ $QWLOOHV SDU 0�6DSSHU� D ELHQ YRXOX FHSHQGDQW P
HQYR\HU HQ FRPPX
QLFDWLRQ OHV SODTXHV PLQFHV TX
LO HQ D IDLW IDLUH�
/HV URFKHV YROFDQLTXHV GH OD 0DUWLQLTXH FRQVWLWXHQW XQH UHPDUTXDEOH

V«ULH S«WURJUDSKLTXH � MH OHV FRQVLG«UHUDL WRXW G
DERUG DX SRLQW GH YXH
PLQ«UDORJLTXH� SRXU GLVFXWHU HQVXLWH OHXUV FDUDFWªUHV FKLPLTXHV HW OD SODFH
TX
RFFXSH SDUPL HOOHV O
DQG«VLWH GH O
«UXSWLRQ DFWXHOOH�

��� -H QH P
RFFXSHUDL SDV GHV WXIV HW GHV EUªFKHV TXL DFFRPSDJQHQW FHV GLYHUVHV URFKHV YROFDQLTXHV
HW MRXHQW XQ U¶OH FRQVLG«UDEOH GDQV OD FRQVWLWXWLRQ J«RORJLTXH GH O
°OH� OHXU «WXGH PLQ«UDORJLTXH QH
SRXYDQW JXªUH ¬WUH V«SDU«H GH OHXU «WXGH VWUDWLJUDSKLTXH TXH GRLW WUDLWHU 0� *LUDXG�

B
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$X SRLQW GH YXH PLQ«UDORJLTXH� LO \ D OLHX GH GLVWLQJXHU XQH V«ULH GDFLWR�

DQG«VLWLTXH� FDUDFW«ULV«H SDU O
DERQGDQFH GH O
K\SHUVWKªQH HW SDU O
DEVHQFH
GH O
DXJLWH VRXV IRUPH PLFUROLWLTXH� HW XQH V«ULH EDVDOWLTXH� G«SRXUYXH
G
K\SHUVWKªQH� PDLV ULFKH HQ PLFUROLWHV G
DXJLWH� /
H[LVWHQFH RX O
DEVHQFH

GH TXDUW]� VRXV IRUPH GH SK«QRFULVWDX[� SHUPHW HQ RXWUH GH GLYLVHU FKD

FXQH GH FHV V«ULHV HQ GHX[ JURXSHV� TXL VRQW� GDQV OD SUHPLªUH� FHOXL GHV
GDFLWHV HW FHOXL GHV DQG¬VLODEUDGRULWHV� GDQV OD VHFRQGH� OH JURXSH GHV

EDVDOWHV TXDUW]LIªUHV HW FHOXL GHV ODEUDGRULWHV HW EDVDOWHV QRUPDX[�
$ OD 0DUWLQLTXH� GH P¬PH TXH GDQV WRXWHV OHV $QWLOOHV� OHV SK«QRPªQHV

G
DOW«UDWLRQ GHV URFKHV YROFDQLTXHV DQFLHQQHV� GXV DX FOLPDW WURSLFDO�
VRQW WUªV LQWHQVHV HW FRQVWLWXHQW XQ JUDQG REVWDFOH ¢ O
«WXGH J«RORJLTXH� LOV
SDUDLVVHQW GRQQHU QDLVVDQFH ¢ GHV DUJLOHV SOXW¶W TX
¢ GH Y«ULWDEOHV ODW«ULWHV�
MH Q
DL SDV FHSHQGDQW «WXGL« OD TXHVWLRQ ¢ FH SRLQW GH YXH�
-H VLJQDOHUDL XQ PRGH G
DOW«UDWLRQ VS«FLDO� LGHQWLTXH ¢ FHOXL TXL D «W«

VLJQDO« SDU 0� +� 7HDOO ��� ¢ OD VXUIDFH GHV WUDFK\WHV GH O
°ORW &OLSSHUWRQ
GDQV OH 3DFLILTXH� MH O
DL REVHUY« ¢ O
°ORW GH OD 3HUOH� GRQW OHV FRQJORP«UDWV
DQG«VLWLTXHV VRQW UHFRXYHUWV SDU XQH «SDLVVH FRXFKH EUXQH ¢ VWUXFWXUH
FRQFU«WLRQQ«H� G
XQ SKRVSKDWH G
DOXPLQH WUªV DQDORJXH ¢ OD UHGRQGLWH GH O
°OH
5HGRQGD ��� HW ¢ FHOXL TXL HVW H[SORLW« �¢ OD VXUIDFH GHV JQHLVV� ¢ O
°ORW GX
&RQQ«WDEOH VXU OD F¶WH GH OD *X\DQH� 'DQV WRXV FHV JLVHPHQWV� FH PLQ«UDO HVW
OH U«VXOWDW GH O
DWWDTXH GH URFKHV VLOLFDW«HV SDU OHV SKRVSKDWHV VROXEOFV

>SKRVSKDWH G
DPPRQLDTXH �$UPDQG *DXWLHU�@GX JXDQR ODLVV« SDU OHV LQQRP
EUDEOHV RLVHDX[ DX[TXHOV FHV °ORWV� G«SRXUYXV GH Y«J«WDWLRQ� VHUYHQW GH

UHIXJH� 'H P¬PH TX
¢ &OLSSHUWRQ� OD UHGRQGLWH GH OD 3HUOH LPSUªJQH SHX ¢

SHX OHV URFKHV YROFDQLTXHV GRQW HOOH «SLJ«QLVH SURJUHVVLYHPHQW WRXV OHV

PLQ«UDX[ ���� /H WHPSV P
D PDQTX« SRXU IDLUH O
«WXGH GH FH JLVHPHQW DX
SRLQW GH YXH GH VRQ XWLOLVDWLRQ SRVVLEOH � LO HVW DVVH] YUDLVHPEODEOH TXH OH

P¬PH PLQ«UDO GRLW VH WURXYHU VXU O
°ORW GX 'LDPDQW� VXU OH 3DLQ GH 6XFUH
HW OHV DXWUHV URFKHUV G«QXG«V GHV F¶WHV GH O
°OH TXH MH Q
DL SX H[SORUHU�

��� 4XDUWHUO\ -� JHRO� 6RF� /RQGXQ� /�9� ����� ��������

��� $PHU� -� RI 6H� ;/9,�� ����� ����

��� 8QH DQDO\VH IDLWH SDU 0� $UVDQGDX[ GRQQH SRXU OH SKRVSKDWH GH OD 3HUOH � 3�8�L �����
+� ����� $O�8� �I� )H��- >����@� WUDFHV GH *D8 HW G
DOFDOLV � GHQVLW«  ����
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i ,�  6«ULH GDFLWR�DQG«VLWLTXH�

�r 'DFLWHV�

/HV GDFLWHV RQW XQH JUDQGH LPSRUWDQFH J«RORJLTXH ¢ OD 0DUWLQLTXH � HOOHV
FRQVWLWXHQW HQ HIIHW HQWLªUHPHQW OHV SLWRQV GX &DUEHW� OD URXWH GH OD 7UDFH�
VXU SOXV GH �NO���� QH TXLWWH SDV FHOWH URFKH � PDOKHXUHXVHPHQW� O
«WDW GHV

DIIOHXUHPHQWV HVW WHO� TX
LO Q
HVW JXªUH SRVVLEOH GH WURXYHU GHV «FKDQWLOORQV
IUDLV DLOOHXUV TXH GDQV OH OLW GHV WRUUHQWV RX VXU OHV SDURLV WURS UDLGHV SRXU
TXH OD Y«J«WDWLRQ DLW SX V
\ «WDEOLU HW TXL� SDU VXLWH� VRQW G
XQ DFFªV GLIILFLOH�
,O HVW DVVH] YUDLVHPEDEOH TXH FHV SLWRQV VRQW GHV G¶PHV G«PDQWHO«V� IRUP«V
¢ OD ID©RQ GH FHOXL GH O
«UXSWLRQ DFWXHOOH � QRXV DOORQV HQ HIIHW \ UHWURXYHU OHV
GLYHUV W\SHV GH VWUXFWXUH FDUDFW«ULVWLTXHV GH O
DQG«VLWH GH FHOXL�FL� /
°ORW GX
*URV ,OHW� GDQV OD EDLH GH )RUW�GH�)UDQFH� FHOXL GX 'LDPDQW DX 6XG�2XHVW
GH O
°OH� VRQW IRUP«V SDU OD P¬PH URFKH TXL H[LVWH DXVVL HQ EORFV GDQV OH

FRQJORP«UDW GH 6DLQWH�/XFH� GDQV FHOXL GH OD 3HUOH HW HQILQ GDQV OH VXE�
VWUDWXP GH OD 0RQWDJQH 3HO«H� FDU M
HQ DL UHFXHLOOL GHV EORFV GDQV OD 5LYLªUH
*ODLUH�
7RXWHV FHV GDFLWHV SRVVªGHQW OD FDUDFW«ULVWLTXH FRPPXQH G
¬WUH ULFKHV HQ

SK«QRFULVWDX[ GH TXDUW] � FHX[�FL SHXYHQW DWWHLQGUH � FHQWLPªWUH GH

GLDPªWUH� LOV VRQW LQFRORUHV� DP«WK\VWHV RX HQIXP«V� VRXYHQW OLPSLGHV�
SDUIRLV G
XQ EODQF RSDOHVFHQW� ,OV VRQW SUHVTXH WRXMRXUV DFFRPSDJQ«V GH

FULVWDX[ GH KRUQEOHQGH� SRXYDQW DWWHLQGUH � FHQWLPªWUHV GH ORQJXHXU HW

FDUDFW«ULV«V SDU OD SU«GRPLQDQFH GDQV OD ]RQH YHUWLFDOH GHV IDFHV K> �����
HW J� ������ LOV VRQW WUªV IU«TXHPPHQW DOW«U«V HW OHXUV FOLYDJHV VRQW DORUV

LPSU«JQ«V GH OLPRQLWH� 'HV ODPHV GH ELRWLWH� GRQW OH GLDPªWUH G«SDVVH

SDUIRLV � FHQWLPªWUH� VRQW IU«TXHQWHV DXVVL � DX *URV ,OHW� FH PLQ«UDO H[LVWH
P¬PH VHXO ¢ O
H[FOXVLRQ GH OD KRUQEOHQGH HW� LQYHUVHPHQW� TXHOTXHV W\SHV
GX PDVVLI GX &DUEHW SDUDLVVHQW QH SDV FRQWHQLU GH PLFD� /H VHXO PLQ«UDO

H[FHSWLRQQHO TXH M
DLH ¢ VLJQDOHU FRQVLVWH GDQV OH JUHQDW DOPDQGLQ� G
XQ

URXJH IRQF« � VHV JUDLQV� VDQV IRUPHV J«RP«WULTXHV� DWWHLJQHQW OFP�� GH

GLDPªWUH�
/
H[DPHQ PLFURVFRSLTXH PRQWUH� HQ RXWUH GHV PLQ«UDX[ TXL YLHQQHQW

G
¬WUH «QXP«U«V� O
K\SHUVWKªQH� O
DXJLWH� OD PDJQ«WLWH� O
DSDWLWH HW HQILQ

O
ROLYLQH� OD SU«VHQFH GH FH GHUQLHU PLQ«UDO GDQV XQH GDFLWH ULFKH HQ TXDUW]
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HVW ¢ VLJQDOHU HW ¢ UDSSURFKHU GH O
REVHUYDWLRQ VLPLODLUH IDLWH SDU 0 � %HORZVN\
VXU OHV GDFLWHV ¢ DPSKLEROH HW S\UR[ªQH GX 'HUXPER GDQV OD &RUGLOOªUH
RFFLGHQWDOH GH O
(TXDWHXU ����
$X SRLQW GH YXH GH OD VWUXFWXUH� LO \ D OLHX GH GLVWLQJXHU SDUPL FHV GDFLWHV

WURLV W\SHV� TXL FRUUHVSRQGHQW UHVSHFWLYHPHQW DX[ W\SHV ,� ,,, HW ,9 GH

O
DQG«VLWH DFWXHOOH GH OD 0RQWDJQH 3HO«H� /H W\SH , HVW YLWUHX[ � OH YHUUH HVW
LQFRORUH� SDUIRLV FRQWLQX �%DODWD� ULYH JDXFKH GX UXLVVHDX GX &DUEHW� HQYL

URQV GH )RQGV 6DLQW�'HQLV�� TXHOTXHIRLV «WLU« �6DLQOH�/XFH�� /HV URFKHV GH
FH W\SH UHVVHPEOHQW ¢ TXHOTXHV�XQHV GHV DQG«VLWHV ¢ KRUQEOHQGH G«FULWHV
SOXV ORLQ� /H W\SH ,,, HVW PLFUROLWLTXH � VHV PLFUROLWHV DSSDUWLHQQHQW HQ

PR\HQQH ¢ O
DQG«VLQH� PDLV SHXYHQW PRQWHU MXVTX
DX ODEUDGRU� ,O VH UHQ

FRQWUH HQWUH %DODWD HW &ROVRQ HW SHXW ¬WUH SDUWLFXOLªUHPHQW «WXGL« DX

SDVVDJH GH O
$LPD� (QILQ� OH W\SH ,9� TXL SDUD°W OH SOXV DERQGDQW GDQV OH

PDVVLI GX &DUEHW HW TXL FRQVWLWXH H[FOXVLYHPHQW OHV °ORWV GX 'LDPDQW HW GX
*URV ,OHW� D XQH S¤WH TXDUW]LIªUH � HOOH HVW TXHOTXHIRLV PLFURJUHQXH � OH

TXDUW] \ D OHV P¬PHV IRUPHV TXH GDQV O
DQG«VLWH DFWXHOOH� VHV JUDLQV RX VHV
FULVWDX[ \ VRQW SOXV RX PRLQV JURV VXLYDQW OHV «FKDQWLOORQV HW OHV ORFDOLW«V�

4XHOTXHV PRWV PDLQWHQDQW VXU OHV SULQFLSDX[ PLQ«UDX[ GH FHV GDFLWHV�
/HV SODJLRFODVHV VRQW H[WU¬PHPHQW ]RQ«V HW QH GLIIªUHQW SDV GH FHX[ GH

O
DQG«VLWH DFWXHOOH� /D KRUQEOHQGH HVW EUXQH� TXHOTXHIRLV G
XQ EUXQ
URXJH¤WUH HW WUªV ELU«I LQJHQWH SDU UXE«IDFWLRQ � GDQV OD GDFLWH GH O
°ORW GX
'LDPDQW� HOOH SU«VHQWH GHV SK«QRPªQHV GH U«VRUSWLRQ IHUUXJLQHXVH H[WU¬PH
PHQW LQWHQVHV� 'DQV TXHOTXHV «FKDQWLOORQV GX &DUEHW� HOOH RIIUH HQ RXWUH
FHWWH WUDQVIRUPDWLRQ HQ DXJLWH HW SODJLRFODVHV EDVLTXHV «WXGL«H SDJH ���� /H
PLFD HVW XQH ELRWLWH� SDUIRLV XQLD[H� PDLV DYHF GHV SDUWLHV ELD[HV ��( ���
DYHF SODQ SDUDOOªOH ¢ J
 � O
XQLD[LH HVW GXH ¢ GHV JURXSHPHQWV GH ODPHOOHV
VXLYDQW OD ORL KDELWXHOOH� -
DL WURXY« GDQV XQH GDFLWH GH O
$LPD XQ JUDQG
FULVWDO GH ELRWLWH HQWLªUHPHQW WUDQVIRUP« HQ XQ DJU«JDW RSKLWLTXH GH

E\WRZQLWH HW G
K\SHUVWKªQH� DX PLOLHX GXTXHO VRQW GLVSRV«HV GHV

WUD°Q«HV GH ELRWLWH HW GH PDJQ«WLWH RULHQW«HV SDUDOOªOHPHQW ¢ OD WUDFH GX

PLFD GLVSDUX� /RUVTX
RQ H[DPLQH ¢ O
ĕLO QX OHV ODPHV GH ELRWLWH GH FHV

GDFLWHV� RQ UHPDUTXH VXU OHXU S«ULSK«ULH XQH ]RQH FODLUH� XQ SHX ILEUHXVH�
FRQVWLWX«H SDU XQ P«ODQJH GH SODJLRFODVHV �VRXYHQW DOW«U«V HQ RSDOH RX HQ

��� 'LH *HVWHLQH GHV (TXDWRULDQ :HVW� &RUGLOOªUH YRQ 7XOFDQ ELV ]X GHQ (VFDOHUDV %HUJHQ� %HUOLQ�
����� ���



��� /$ 0217$*1( 3(/�( (7 6(6 �5837,216�

WULG\PLWH� HW G
XQ K\SHUVWKªQH� SOXV IRQF« TXH FHOXL GH OD URFKH QRU
PDOH� /HV W\SHV ,, HW ,,, GH OD GDFLWH GX &DUEHW VRQW JULV RX G
XQ JULV
EOHX� GHYHQDQW URXJHV RX MDXQHV SDU DOW«UDWLRQ� TXHOTXHV YDUL«W«V �DX
GHVVRXV GHV 'HX[�&KRX[� VRQW G
XQ YHUW SUHVTXH QRLU� JU¤FH ¢ OD SU«VHQFH
G
XQH JUDQGH TXDQWLW« GH SDLOOHWWHV YHUGLHV GH ELRWLWH � OH P¬PH PLQ«UDO
LQWDFW DERQGH GDQV OD S¤WH GH OD GDFLWH GX *URV ,OHW� /H JUHQDW GH OD GDFLWH
GH FHWWH GHUQLªUH ORFDOLW« HQJOREH GHV FULVWDX[ GH ODEUDGRU HW LO HVW FHUFO«
SDU XQH ]RQH GX P¬PH PLQ«UDO� RIIUDQW OHV FDUDFWªUHV GH FHOXL TXL HQWRXUH
OD FRUGL«ULWH GHV DQG«VLODEUDGRULWHV GX 'LDPDQW�
(QILQ� LO PH UHVWH ¢ P
RFFXSHU GX TXDUW]� FH PLQ«UDO UHQIHUPH GHV LQFOX

VLRQV YLWUHXVHV � VHV IDFHV VRQW SDUIRLV SODQHV ¢ OHXU FRQWDFW DYHF OD S¤WH�
PDLV LO HVW OH SOXV VRXYHQW FRUURG« HW HQWRXU« SDU XQH FRXURQQH G
DX
JLWH HW GH YHUUH� OD FDVVXUH GH OD URFKH PRQWUH IU«TXHPPHQW GH SHWLWV

QRGXOHV S\UR[«QLTXHV RFFXSDQW HQWLªUHPHQW OD SODFH GH FULVWDX[ GH TXDUW]
GLVSDUXV�

/D GHQVLW« GH FHV GDFLWHV QH GLIIªUH SDV GH FHOOH GHV DQG«VLWHV � VXLYDQW
TX
HOOHV VRQW YLWUHXVHV RX DSSDUWLHQQHQW DX W\SH TXDUW]LIªUH� FHWWH GHQVLW«
RVFLOOH HQWUH ���� HW �����
%UªFKHV�� /HV GDFLWHV VRQW DFFRPSDJQ«HV GH EUªFKHV G
RULJLQH G\QD

PLTXH� WRXW ¢ IDLW FRPSDUDEOHV ¢ FHOOHV GH O
«UXSWLRQ DFWXHOOH� 2Q SHXW OHV
YRLU HQ SODFH VXU OD IDODLVH TXL GRPLQH OD ULYH JDXFKH GX &DUEHW� YLV�¢�YLV
OH SRLQW R» OD URXWH GH OD 7UDFH TXLWWH FHWWH ULYLªUH SRXU VH GLULJHU YHUV
)RQGV 6DLQW�'HQLV� &HWWH EUªFKH UHQIHUPH SDUIRLV GHV IUDJPHQWV GH GDFLWHV
GH VWUXFWXUH GLII«UHQWH� (QILQ� GDQV OH OLW P¬PH GH FHWWH ULYLªUH� M
DL UHFXHLOOL
GHV «FKDQWLOORQV FRPSDFWV� YHUWV RX QRLUV� TXL QH VRQW DXWUH FKRVH TXH

GHV GDFLWHV SURIRQG«PHQW «FUDV«HV � LO Q
\ H[LVWH SOXV DXFXQ FULVWDO LQWDFW

HW FHSHQGDQW OD IUD°FKHXU GHV G«EULV HVW UHVW«H FRPSOªWH�
(QFODYHV� �$XJX« GH O
$OPD� OD GDFLWH ¢ S¤WH PLFUROLWLTXH� UHQIHUPDQW

GH O
ROLYLQH� FRQWLHQW GHV HQFODYHV KRPĕRJªQHV SO«VLRPRUSKHV� DWWHLJQDQW

OD JURVVHXU GH OD W¬WH� HOOHV VRQW ¢ JUDQGV «O«PHQWV� PLDUROLWLTXHV HW ULFKHV

HQ P«WDVLOLFDWHV� /H TXDUW] ELS\UDPLG« \ DERQGH� WRXMRXUV HQWRXU« SDU XQH
ILQH ERUGXUH GH S\UR[ªQH YHUW IRQF«� /D VWUXFWXUH PLFURVFRSLTXH HVW
SRUSK\ULTXH � GHV SK«QRFULVWDX[ GH E\WRZQLWH�DQRUWKLWH FHUFO«V GH ODEUDGRU
VRQW DVVRFL«VSOXV RX PRLQV RSKLWLTXHPHQW ¢ GH OD KRUQEOHQGH HW GH O
DXJLWH�

'HV FULVWDX[ SOXV SHWLWV GH ODEUDGRU� J«Q«UDOHPHQW DOORQJ«V� VRQW HQFKH
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Y¬WU«V OHV XQV GDQV OHV DXWUHV� SXLV DVVRFL«V ¢ GH OD KRUQEOHQGH GH SOXV
SHWLWH WDLOOH� &HV IHOGVSDWKV VRQW SDUIRLV DFFRPSDJQ«V G
XQH WURLVLªPH J«Q«
UDWLRQ GH SODJLRFODVHV DFLGHV �DQG«VLQH�� HQ PLFUROLWHV ILOLIRUPHV� /H TXDUW]
SU«VHQWH GHV SK«QRPªQHV GH IXVLRQ WUªV FXULHX[ VXU VHV ERUGV � FHX[�FL VRQW
FULEO«V GH ORQJXHV LQFOXVLRQVYLWUHXVHV� VLQXHXVHV� DYHF EXOOH� HW TXHOTXHIRLV
G
LQFOXVLRQV IHUUXJLQHXVHV DFLFXODLUHV � OHXUV FRQWRXUV VRQW VRXYHQW UHFWL
OLJQHV HW LO VHPEOH� GDQV FH FDV� TX
LO \ DLW HX XQ FRPPHQFHPHQW GH UHFULV
WDOOLVDWLRQ GX TXDUW]� /H SOXV VRXYHQW FH GHUQLHU HVW V«SDU« GH VD FRXURQQH
G
DXJLWH SDUGH JUDQGHV SODJHV GH WULG\PLWH�TXL DERQGH G
DLOOHXUVGDQV WRXWHV
OHV FDYLW«V GH O
HQFODYH� (QILQ� OD KRUQEOHQGH SU«VHQWH GHV SK«QRPªQHV GH
U«VRUSWLRQ IHUUXJLQHXVH SOXV LQWHQVHV TXH GDQV OD URFKH HQJOREDQWH�$X SRLQW

GH YXH GH OD WK«RULH� LO HVW LPSRUWDQW GH UHPDUTXHU TXH� GH P¬PH TXH

OD GDFLWH HQJOREDQWH� FHV HQFODYHV EDVLTXHV UHQIHUPHQW� DVVRFL«V� GX TXDUW]
HW GH O
ROLYLQH�

�r $QG«VLWHV HW DQG«VLODEUDGRULWHV�

$QG«VLWHV ¢ KRUQEOHQGH HW K\SHUVWKªQH� �&HV URFKHV VH WURXYHQW VXUWRXW
VRXV IRUPH GH EORFV GDQV OHV FRQJORP«UDWV HW OHV EUªFKHV DQG«VLWLTXHV�

PDLV HOOHV FRQVWLWXHQW DXVVL GHV FRXO«HV HW GHV ILORQV GDQV OD SDUWLH

1RUG�2XHVW GH OD 0RQWDJQH 3HO«H �&ROOHFWLRQ &K� 6DLQWH�&ODLUH 'HYLOOH��

LQDFFHVVLEOH SHQGDQW PRQ V«MRXU ¢ OD 0DUWLQLTXH� DLQVL TX
DX[ HQYLURQV
GHV $QVHV G
$UOHW �SRLQWH %XUJRV� HW DX PRUQH 'LDPDQW�
/D FDUDFW«ULVWLTXH GH FHV DQG«VLWHV U«VLGH GDQV OD SU«VHQFH GH SK«QR

FULVWDX[ GH KRUQEOHQGH� GRQW OD ORQJXHXU SHXW G«SDVVHU � FHQWLPªWUH � HOOHV
VRQW OH SOXV VRXYHQW SRUHXVHV� ¤SUHV DX WRXFKHU� SU«VHQWDQW XQ IDFLHV WUDFK\
WLTXH� -
\ GLVWLQJXH WURLV W\SHV� SDUDOOªOHV GH FHX[ TXL RQW «W« FRQVLG«U«V
GDQV OHV GDFLWHV HW TXL FRUUHVSRQGHQW UHVSHFWLYHPHQW DX[ W\SHV , HW ,,, GH
O
DQG«VLWH DFWXHOOH� /
H[DPHQ PLFURVFRSLTXH PRQWUH� HQ RXWUH GH OD
KRUQEOHQGH HW GHV SODJLRFODVHV YLVLEOHV ¢ O
ĕLO QX� GH O
K\SHUVWKªQH� GH OD
WLWDQRPDJQ«WLWH HW GH O
LOP«QLWH� /H W\SH , DERQGH GDQV OHV EUªFKHV LJQ«HV
HW OHV FRQJORP«UDWV GH OD F¶WH 2XHVW� VXUWRXW DX YRLVLQDJH GH O
$QVH 7KXULQ �

LO FRQVWLWXH XQH URFKH EODQFKH� VH WDLOODQW IDFLOHPHQW� TXL «WDLW HPSOR\«H
SRXU OD FRQVWUXFWLRQ ¢ 6DLQW�3LHUUH �SLHUUHV G
DQJOH�� /D KRUQEOHQGH
HVW YHUWH HW Q
HVW SDV U«VRUE«H� /H YHUUH HVW LQFRORUH� WUªV IOXL
GDO� OHV PLFUROLWHV G
DQG«VLQH HW OHV FULVWDOOLWHV G
K\SHUVWKªQH \
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VRQW SHX DERQGDQWV� 'HV «FKDQWLOORQV SURYHQDQW GH O
DQVH %RXUOHW
VRQW ULFKHV� HQ RXWUH� HQ ODPHOOHV GH WULG\UQLWH HW HQ «SRQJHV GH TXDUW]
JOREXODLUH�
-
DL UHFXHLOOL OH W\SH ,,,� PLFUROLWLTXH� GDQV OHV FRQJORP«UDWV GH O
KDELWDWLRQ

3RWLFKH� HQWUH 0DFRXED HW *UDQG�5LYLªUH� LO VH UHQFRQWUH HQ SODFH DX

PRUQH &LWURQ HW ¢ OD UDYLQH DX[ �FUHYLVVHV �*UDQG�5LYLªUH�� HQILQ GDQV OH

6XG�2XHVW GH O
°OH� DX PRUQH 'LDPDQW HW ¢ OD SRLQWH %XUJRV �SUªV OHV $QVHV

G
$UOFW�� 'DQV FHV GHX[ GHUQLªUHV ORFDOLW«V� OHV URFKHV VRQW SOXV VRXYHQW

URVHV RX URXJHV TXH EODQFKHV� O
K\SHUVWKªQH HVW UDUH HW SDUIRLV DEVHQW� OD

KRUQEOHQGH �DFFLGHQWHOOHPHQW DFFRPSDJQ«H GH ELRWLWH� HVW VRXYHQW UXE«IL«H�
XQH YDUL«W« URVH GH FHV DQG«VLWHV UHQIHUPH TXHOTXHV PLFUROLWHV DPSKLER�
OLTXHV � LO H[LVWH ¢ OD SRLQWH %XUJRV GHV W\SHV SOXV ULFKHV HQ KRUQEOHQGH TXH
OHV DXWUHV HW GDQV OHVTXHOV DSSDUDLVVHQW ©¢ HW O¢ TXHOTXHV SK«QRFULVWDX[ GH

TXDUW]� HQWRXU«V G
XQH ]RQH GH U«VRUSWLRQ �SDVVDJH DX[ GDFLWHV��
/H W\SH ,9� TXDUW]LIªUH� DERQGH VRXV IRUPH GH EORFV GDQV OHV FRQJORP«

UDWV HQWUH 0DFRXED HW *UDQG�5LYLªUH� ¢ OD UDYLQH 0LFKHO �(VW GH 0DFRXED��
GDQV OD YDOO«H GX 3U¬FKHXU� HQILQ� G
DSUªV OD FROOHFWLRQ &K� 6DLQWH�&ODLUH
3HYLOOH� F
HVW OXL TXL IRUPH OH 3LWRQ 3LHUUHX[ �IDODLVHV ¢ G«OLW SULVPDWLTXH��
'DQV FHV GLYHUV W\SHV G
DQG«VLWH� OD KRUQEOHQGH VHPEOH DYRLU WRXMRXUV

DSSDUWHQX RULJLQHOOHPHQW DX W\SH YHUW� DYHF H[WLQFWLRQ G
HQYLURQ ��r GDQV J?
PDLV OH SOXV VRXYHQW HOOH HVW UXE«IL«H HW V
«WHLQW VRXV GH SOXV SHWLWV DQJOHV�
3DUIRLV� HOOH HVW LQWDFWH �3RWLFKH� PRUQH &LWURQ� SRLQWH %XUJRV� PRUQH
'LDPDQW�� PDLV OH SOXV VRXYHQW HOOH SU«VHQWH GHV VWDGHV YDUL«V GH U«VRUSWLRQ�
VRLW HQ PDJQ«WLWH� VRLW HQ XQ P«ODQJH GH S\UR[ªQHV� GH SODJLRFODVHV HW

G
DXJLWH� 'DQV TXHOTXHV «FKDQWLOORQV GX 3LWRQ 3LHUUHX[� OD WRWDOLW« GH OD

KRUQEOHQGH D GLVSDUX� PDLV VHV IRUPHV UHVWHQW GLVWLQFWHV� 'DQV OD URFKH
GX 'LDPDQW� OD ELRWLWH HVW HQWRXU«H SDU XQH JDLQH GH KRUQEOHQGH� V«SDU«H
GH OD S¤WH SDU XQH ]RQH ULFKH HQ PDJQ«WLWH� /HV SODJLRFODVHV DWWHLJQHQW
SDUIRLV �SRLQWH %XUJRV� SOXV GH � FHQWLPªWUH GH GLPHQVLRQ HW SHXYHQW ¬WUH
LVRO«V GH OD URFKH � LOV VH UDSSRUWHQW GDQV FH FDV ¢ GHX[ W\SHV� O
XQ
FDUDFW«ULV« SDU OHV IDFHV S HW J[� DYHF D�
� P HW W � O
DXWUH� DYHF OHV

P¬PHV IDFHV HW HQ SOXVD�� HVW DSODWL VXLYDQW}��� DOORQJ« VXLYDQW O
D[H YHUWLFDO
HW PDFO« VXLYDQW OD ORL GH &DUOVEDG� 'H P¬PH TXH GDQV OHV DQG«VLWHV ¢

K\SHUVWKªQH� FHV SODJLRFODVHV ]RQ«V SHXYHQW DWWHLQGUH OD E\WRZQLWH HW

QH VRQW MDPDLV SOXV DFLGHV TXH O
DQG«VLQH�
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/HV SK«QRFULVWDX[ GH WRXWHV FHV URFKHV RQW XQH WHQGDQFH ¢ VH U«XQLU�

SRXU IRUPHU GH SHWLWHV V«JU«JDWLRQV� GDQV OHVTXHOOHV OHV P«WDVLOLFDWHV FULV�

WDOOLWLTXHV VRQW HQJORE«V SDU OHV SODJLRFODVHV�
/HV W\SHV PLFUROLWLTXHV SRVVªGHQW OD VWUXFWXUH SLORWD[LWLTXH RX K\DORSL�

OLWLTXH� OHV PLFUROLWHV ILOLIRUPHV VRQW IRUP«V SDU GH O
DQG«VLQH� DFFRPSDJQ«H
GH FULVWDOOLWHVG
K\SHUVWKªQHHWJ«Q«UDOHPHQWGH EHDXFRXS GH WULG\PLWH� 'DQV
OHV W\SHV TXDUW]LIªUHV� OH TXDUW] RIIUH OD P¬PH VWUXFWXUH HW OHV P¬PHV SDU
WLFXODULW«V TXH GDQV OD ODYH DFWXHOOH HW� FRPPH GDQV FHOOH�FL� LO HVW VRXYHQW
DFFRPSDJQ« G
XQH JUDQGH TXDQWLW« GH WULG\PLWH� /HV URFKHV GX 3LORQ 3LHUUHX[
HW GH OD ULYLªUH GX &«URQ UHQIHUPHQW� HQ RXWUH� GX TXDUW] QHWWHPHQW VHFRQ
GDLUH� IRUPDQW J«Q«UDOHPHQW GHV JUDLQV LUU«JXOLHUV� TXL VH VRQW SHXW�¬WUH
G«YHORSS«V DX[ G«SHQV GH WULG\PLWH� &
HVW ¢ O
DERQGDQFH GH FHWWH WULG\PLWH
HW GH FH TXDUW] VHFRQGDLUH� REWXUDQW WRXV OHV SRUHV GH OD URFKH� TXH OH

TXDWULªPH W\SH GRLW VD VWUXFWXUH FRPSDFWH� TXL SHUPHW GH OH GLVWLQJXHU ¢

O
ĕLO QX GHV GHX[ DXWUHV TXL VRQW SOXV RX PRLQV SRUHX[�
&HV DQG«VLWHV UHQIHUPHQW HQ DERQGDQFH �3LORQ 3LHUUHX[� YDOO«H GX &«URQ�

SRLQWH %XUJRV� GHV HQFODYHV KRPĕRJªQHV SO«VLRPRUSKHV ULFKHV HQ

KRUQEOHQGH� DYHF� SDUIRLV� GH JUDQGV FULVWDX[ SRUSK\ULTXHV GH FH PLQ«UDO�
$ OD SRLQWH %XUJRV� LO H[LVWH TXHOTXHV FULVWDX[ GH TXDUO] ELS\UDPLG« HQ

YRLH GH U«VRUSWLRQ� TXL GRQQHQW ¢ FHV HQFODYHV XQH JUDQGH DQDORJLH DYHF

FHOOHV GHV GDFLWHV� LO HVW LPSRUWDQW GH QRWHU TXH OH TXDUO] VRXV OD P¬PH

IRUPH H[LVWH SDUIRLV GDQV OD URFKH HQJOREDQWH�
$QG«VLWHV ¢ K\SHUVOKªQH� DQGªVLODEUDGRULWHV HW ODEUDGRULWHV ¢ K\SHUVWKªQH

HW DX\LWH�  /HV URFKHV YROFDQLTXHV TXH MH G«VLJQH VRXV FHV QRPV VRQW

FHOOHV TXL SU«GRPLQHQW ¢ OD 0DUOLQLTXF� (OOHV FRQVWLWXHQW ¢ SHX SUªV
H[FOXVLYHPHQW OH PDVVLI GH OD 0RQWDJQH 3HO«H� XQH SRUWLRQ LPSRUWDQWH
GH FHOXL GX &DUEHW� OD SOXV JUDQGH SDUWLH GH OD SRLQWH 6XG�2XHVW GH O
°OH�
RQ SHXW \ GLVWLQJXHU GHX[ JURXSHV GRQW OHV H[WU¬PHV VRQW ELHQ G«ILQLV�
PDLV HQWUH OHVTXHOV LO H[LVWH GHV SDVVDJHV VL QRPEUHX[� TX
LO Q
HVW

SDV WRXMRXUV IDFLOH G
«WDEOLU HQWUH HX[ XQH GLVWLQFWLRQ PLQ«UDORJLTXH
QHWWH� TXH QH O«JLWLPHUDLHQW SDV� G
DLOOHXUV� OHXUV SHWLWHV GLII«UHQFHV GH

FRPSRVLWLRQ FKLPLTXH� &HV URFKHV VH WURXYHQW HQ FRXO«HV� HQ G\NHV HW

VXUWRXW VRXV IRUPH GH FRQJORP«UDWV HW GH EUªFKHV� 2Q SHXW \ UHFRQ

QD°WUH GHV W\SHV FRUUHVSRQGDQW ¢ FHX[ TXL RQW «W« «WDEOLV GDQV OHV URFKHV
GH O
«UXSWLRQ DFWXHOOH� FRPPH FHOOHV�FL� WRXWHV VRQW G
RUGLQDLUH ULFKHV

/DFURL[�  0RQWDJQH 3HO«H� ��
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HQ SK«QRFULVWDX[ VRXYHQW SOXV SHWLWV TXH GDQV OHV W\SHV SU«F«GHQWV�

/HV IRUPHVYLWUHXVHV VRQW FRQVWLWX«HV VRLW SDU XQH DQG«VLWH REVLGLHQQLTXH
J«Q«UDOHPHQW QRLUH� VRLW SDU GHV SRQFHV TXH O
RQ UHQFRQWUH SDUWLFX
OLªUHPHQW GDQV OH JURXSH OH SOXV DFLGH � FHV SRQFHV VRQW EODQFKHV� MDXQLHV
SDU DOW«UDWLRQ� SOXV UDUHPHQW QRLUHV� /HV YDUL«W«V PLFUROLWLTXHV RIIUHQW GHX[
DVSHFWV H[W«ULHXUV WUªV GLII«UHQWV � OD SUHPLªUH HVW SRUHXVH� ¤SUH DX WRXFKHU�
EODQFKH� JULVH RX URXJH¤WUH � OD VHFRQGH D DX FRQWUDLUH XQH S¤WH FRPSDFWH�
RUGLQDLUHPHQW GH FRXOHXU IRQF«H� QRLUH �RX URXJH¤WUH SDU DOW«UDWLRQ��
GHYHQDQW EODQFKH VHXOHPHQW TXDQG OD URFKH HVW VLOLFLIL«H�
/D GHQVLW« PD[LPXP SHUPHW GH V«SDUHU DVVH] ELHQ OHV WHUPHV GH FHWWH

V«ULH� ¢ FULVWDOOLQLW« «JDOH ELHQ HQWHQGX � G
DSUªV OHV G«WHUPLQDWLRQV IDLWHV
SDU 0� $UVDQGDX[� FHOOH GHV DQG«VLWHV RVFLOOH HQWUH ���� �W\SH YLWUHX[� HW
���� DYHF ���� FRPPH PR\HQQH GX W\SH PLFUROLWLTXH OH SOXV IU«TXHQW � FHOOH
GHV DQG«VLODEUDGRULWHV HW GHV ODEUDGRULWHV HVW GH ���� ¢ �����
/HV PLQ«UDX[ TXL FRQVWLWXHQW FHV URFKHV «WDQW OHV P¬PHV TXH FHX[

«WXGL«V GDQV OHV DQG«VLWHV GH O
«UXSWLRQ DFWXHOOH� MH Q
\ UHYLHQGUDL SDV LFL�
PH FRQWHQWDQW GH GRQQHU TXHOTXHV G«WDLOV VXU OHV SODJLRFODVHV� WRXMRXUV
]RQ«V HW SDUIRLV DVVH] YDULDEOHV G
XQH ORFDOLW«¢ XQH DXWUH�
$QG«VLWHV ¢ K\SHUVWKªQH� � /H JURXSH OH SOXV DFLGH HVW UHSU«VHQW«

SDU XQH DQG«VLWH� GDQV ODTXHOOH OH VHXO P«WDVLOLFDWH HVW G
RUGLQDLUH
O
K\SHUVWKªQH � O
DXJLWH� TXDQG HOOH H[LVWH� HVW WUªV FODLUVHP«H � O
ROLYLQH
HVW SOXV IU«TXHQWH �PRUQH GH 0DFRXED� PRUQH /D &URL[�� 'DQV OHV
SODJLRFODVHV ]RQ«V� OD SDUWLH GRPLQDQWH HVW XQ ODEUDGRU GH �� ¢ �� ���
G
DQRUWKLWH� OHV EDQGHV OHV SOXV EDVLTXHV DWWHLJQHQW SDUIRLV XQH WHQHXU
GH �� ¢ �� ��� G
DQRUWKLWH �PRUQH /D &URL[� 3RLQWH GHV 1ªJUHV� ULYLªUH
0DKDXG�� PDLV SOXV VRXYHQW RVFLOOHQW HQWUH �� ��� �PRUQH GH 0DFRXED� HW
�� ���� HQILQ� SDUIRLV LO H[LVWH XQH ERUGXUH H[W«ULHXUH GHVFHQGDQW ¢ �� ���
G
DQRUWKLWH �PRUQH /D &URL[��
/H W\SH YLWUHX[� REVLGLHQQLTXH� GRQW OH YHUUH HVW SDUIRLV EUXQ¤WUH HQ

ODPHV PLQFHV� VH UHQFRQWUH DVVH] DERQGDPPHQW GDQV OHV EUªFKHV GH
0DFRXED� GH OD ULYLªUH GX 3U«FKHXU ���� /HV SRQFHV VRQW LGHQWLTXHV ¢ FHOOHV
GH O
«UXSWLRQ DFWXHOOH � FH VRQW HOOHV TXL IRUPHQW FHV YDVWHV DFFXPXODWLRQV�
UHFRXYUDQW OD VXUIDFH GX VRO DQFLHQ GH OD 0RQWDJQH 3HO«H HW TXL VRQW

��� O
 Q «FKDQWLOORQ TXH M
DL UHFXHLOOL GDQV OD ULYLªUH GX 3U«FKHXU HVW ULFKH HQ JURV VSK«UROLWHV IHOG
VSDWKLTXHV WURXEOHV� ¢ DOORQJHPHQW SRVLWLI� TXL VH WURXYHQW XQLTXHPHQW DXWRXU GHV SK«QRFULVWDX[�
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P«ODQJ«HV SDU OHV SK«QRPªQHV G
«URVLRQ DX[ SURGXLWV GH O
«UXSWLRQ
DFWXHOOH� OHV SURGXLWV VHFRQGDLUHV �FDOFLWH� K«PDWLWH� \ VRQW SDUIRLV DVVH]

DERQGDQWV� PDLV QRQ FRQVWDQWV�

'DQV OHV W\SHV PLFUROLOLTXHV� OD WH[WXUH SRUHXVH RX FRPSDFWH Q
HVW SDV
OL«H G
XQH ID©RQ Q«FHVVDLUH ¢ XQH VWUXFWXUH PLFURVFRSLTXH VS«FLDOH� ELHQ

TXH� FHSHQGDQW� OHV W\SHV SRUHX[ VRLHQW DVVH] VRXYHQW WUªV ULFKHV HQ YHUUH

�G
RUGLQDLUH LQFRORUH� HW SDU VXLWH SDXYUHV HQ PLFUROLWHV� LOV «WDEOLVVHQW
OH SDVVDJH DX[ Y«ULWDEOHV SRQFHV � F
HVW SDUWLFXOLªUHPHQW OH FDV SRXU OHV
EORFV VL QRPEUHX[ TXL VH WURXYHQW GDQV OHV WXIV RX FRQJORP«UDWV GH OD

0RQWDJQH 3HO«H HW GH OD F¶WH 2XHVW� HQWUH 6DLQW�3LHUUH HW )RUW�GF�)UDQFH�
DLQVL TXH GDQV OHV EUªFKHV LJQ«HV GH OD P¬PH U«JLRQ �HQ SDUWLFXOLHU D OD

SRLQWH %RXUOFW� DX &RIIUH ¢ 0RUW HW GDQV OHV IDODLVHV GH OD PL�YDOO«H GH OD

5LYLªUH %ODQFKH�� /H G\NH GX PRUQH /D &URL[� FHOXL �RX FRXO«H"� GX PRUQH
GH 0DFRXED� HWF�� VRQW IRUP«V SDU XQH DQG«VLWH TXL D OD P¬PH WH[WXUH

TXH OHV SU«F«GHQWHV� PDLV HVW SOXV ULFKH HQ PLFUROLWHV � HOOH HVW JULVH RX
UXE«IL«H� ¤SUH DX WRXFKHU� GHV DQG«VLWHV LGHQWLTXHV VH WURXYHQW GDQV OHV

EUªFKHV GX &RIIUH ¢ 0RUW HW GDQV FHOOHV GHV IDODLVHV GH OD 5LYLªUH %ODQFKH�
/HV W\SHV ¢ S¤WH FRPSDFWH� QRLUH RX URXJH¤WUH� SRVVªGHQW� VXLYDQW O
«WDW

GH OHXU FULVWDOOLQLW«� XQH VWUXFWXUH SLORWD[LWLTXH RX K\DORSLOLWLTXF �FRXO«HV
RX G\NHV GX 3DUQDVVH� GH OD ULYH GURLWH GH OD ULYLªUH 0DKDXG MXVTX
DX
YRLVLQDJH GX -DUGLQ %RWDQLTXH� GX PRUQH G
2UDQJH ¢ 6DLQW�3LHUUH� GX

)RQGV /DKD\H� GHV EDLQV G
$EVDORQ GDQV OH PDVVLI GX &DUEHW� QRPEUHX[
EORFV GHV FRQJORP«UDWV HW GH OD EUªFKH DQG«VLWLTXH�� ,OV VRQW FDUDFW«ULV«V
SDU GHV PLFUROLWHV ILOLIRUPHV ¢ H[WLQFWLRQV ORQJLWXGLQDOHV� RX QH G«SDVVDQW

SDV ��r� GLVV«PLQ«V GDQV XQ YHUUH SOXV RX PRLQV DERQGDQW�
(QILQ� LO PH UHVWH ¢ VLJQDOHU XQ GHUQLHU W\SH G
DQG«VLWH TXL SDUDLW GHYRLU

¬WUH FRPSDU« DX W\SH ,9 GH O
DQG«VLWH DFWXHOOH� F
HVW�¢�GLUH ¢ FHOXL GRQW OD
S¤WH HVW TXDUW]LIªUH HW SOXV RX PRLQV PLFURJUHQXH� MH O
DL REVHUY« GDQV GHV

«FKDQWLOORQV GX PRUQH %LJRW TXH MH GRLV ¢ O
REOLJHDQFH GH 0� *�LUDXG HW

GX OLHXWHQDQW 3ULPHW� /D URFKH HVW EODQFKH HW UHVVHPEOH H[W«ULHXUHPHQW
¢ O
DQG«VLWH TXDUW]HXVH ¢ KRUQEOHQGH HW K\SHUVWKªQH GX SLWRQ 3LHUUHX[�
7RXV FHV GLYHUV W\SHV DQG«VLWLTXHV VRQW WUªV IU«TXHPPHQW VLOLFLIL«V�

RQ YRLW DORUV GDQV OHXU S¤WH VH G«YHORSSHU GHV «SRQJHV SRHFLOLWLTXHV
GH TXDUW] JOREXODLUH� SDUIRLV VL DERQGDQWHV TX
HOOHV VH WRXFKHQW WRXWHV�

PDVTXDQW OHV PLFUROLWHV TX
HOOHV HQYHORSSHQW HW GRQQDQW ¢ OD URFKH
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XQH VWUXFWXUH KRORFULVWDOOLQH JUHQXH �PRUQH G
2UDQJH� EDLQV G
$EVDORQ�
$QVHV G
$UOHWV� FRQJORP«UDWV GH )RUW�GH�)UDQFH� GX )RQGV %RXUOHW� HWF���
'DQV XQ JLVHPHQW G«WHUPLQ«� OD TXDUW]LOLFDWLRQ Q
HVW SDV J«Q«UDOH �PRUQH
G
2UDQJH HQ SDUWLFXOLHU� � HOOH Q
LXOOXH HQ ULHQ VXU OD FRPSRVLWLRQ FKL
PLTXH GH OD URFKH HW U«VXOWH G
XQ SK«QRPªQH QHWOHPHQW VHFRQGDLUH� SHU
PHWWDQW O
LQGLYLGXDOLVDWLRQ GH FHWWH VLOLFH OLEUH GX YHUUH TXH PHWWHQW HQ

«YLGHQFH OHV DQDO\VHV GRQQ«HV SOXV ORLQ�� *H TXDUW] D WUªV QHWWHPHQW

FULVWDOOLV« SOXV WDUG TXH FHOXL GH OD ODYH GH O
«UXSWLRQ DFWXHOOH� LO QH

SRVVªGH SDV OD P¬PH VWUXFWXUH� 'DQV WRXV OHV FDV� OD VLOLFLILFDWLRQ V
HVW

SURGXLWH VDQV TXH OHV DXWUHV PLQ«UDX[ GH OD URFKH DLHQW «W« DOW«U«V� ¢

O
H[FHSWLRQ SDUIRLV GH OD PDJQ«WLWH� WUDQVIRUP«H HQ K«PDWLWH� OD URFKH HVW

DORUV URXJH� PDLV OH SOXV VRXYHQW OD TXDUO]LILFDWLRQ GH FHV DQG«VLWHV D SRXU
U«VXOWDW GH OHXU GRQQHU XQH FRXOHXU SOXV FODLUH TX
¢ O
«WDW QRUPDO�
(QFODYHV KRPĕRJªQHV�  &HV DQG«VLWHV UHQIHUPHQW GHV HQFODYHV

KRPĕRJªQHV SO«VLRPRUSKHV� ¢ FRPSDUHU ¢ FHOOHV GH O
«UXSWLRQ DFWXHOOH�
M
DL WURXY« OH W\SH ¢ K\SHUVWKªQH HW DXJLWH GDQV OHV G\NHV GHV PRUQHV
/D &URL[ HW GH 0DFRXED HW FHOXL ¢ KRUQEOHQGH GDQV OD YDOO«H GX &DUEHW

�ULYH JDXFKH HQ DPRQW GX PRUQH GX 0DULQ�� 8Q «FKDQWLOORQ SURYHQDQW GHV
HQYLURQV GH *UDQG�5LYLªUH HVW SUHVTXH KRORFULVWDOOLQ�
$QG«VLODEUDGRULWFV HW ODEUDGRULWHV�  /HV W\SHV OHV PLHX[ FDUDF

W«ULV«V GH FHV URFKHV VH GLVWLQJXHQW SDUIRLV H[W«ULHXUHPHQW GHV SU«F«GHQWV
SDU XQH SOXV JUDQGH FULVWDOOLQLW«� OHV SK«QRFULVWDX[ \ «WDQW VRXYHQW SOXV
DERQGDQWV� PDLV F
HVW O¢ XQH GLVWLQFWLRQ ELHQ IUDJLOH� VXU ODTXHOOH MH Q
LQ
VLVWH SDV� /
H[DPHQ PLFURVFRSLTXH PRQWUH TXH OD EDVLFLW« GHV SODJLRFODVHV
HVW G
RUGLQDLUH XQ SHX SOXV JUDQGH TXH GDQV OHV DQG«VLWHV � OH IHOGVSDWK
GRPLQDQW HVW WDQW¶W XQH E\WRZQLWH ��� ¢ �� ��� G
DQRUWKLWH� HW WDQO¶W GH
O
DQRUWKLWH ��� � LOV SU«VHQWHQW IU«TXHPPHQW XQH ERUGXUH PRLQV EDVLTXH QH

GHVFHQGDQW SDV DX�GHVVRXV GX ODEUDGRU ¢ �� ��� G
DQRUWKLWH� FHV IHOGVSDWKV
VRQW TXHOTXHIRLV WUªV SXUV� QH UHQIHUPDQW TXH TXHOTXHV LQFOXVLRQV YLWUHXVHV
¢ EXOOHV� PDLV� GDQV G
DXWUHV FDV� LOV VRQW Y«ULWDEOHPHQW LPSU«JQ«V G
LQFOX
VLRQV YLWUHXVHV LUU«JXOLªUHV GH FRORUDWLRQ EUXQ¤WUH� /
DXJLWH� TXL Q
«WDLW

TX
DFFHVVRLUH GDQV OHV W\SHV SU«F«GHQWV� GHYLHQW FRQVWDQWH HW VRXYHQW

��� /HV SURGXLWV GH >
«UXSWLRQ G
DR½W �5LYLªUH %ODQFKH� UHQIHUPHQW GHV EORUV G
XQH ODEUDGRULWH
DQFLHQQH TXH MH QH FRQQDLV SDV HQ SODFH HW TXL SRVVªGH GHV SK«QRFULVWDX[ G
DQRUWKLWH GH SOXV G
XQ
FHQWLPªWUH� DX SUHPLHU DERUG� LO UDSSHOOHQW OHV FULVWDX[ GH TXDUW] GHV GDFLWHV HO GHV EDVDOWHV�
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P¬PH DVVH] DERQGDQWH � VHV FULVWDX[� VRXYHQW PDFO«V VXLYDQW K� ������ VH
JURXSHQW IU«TXHPPHQW �SDU HQJOREHPHQW� DYHF O
K\SHUVWKªQH VXLYDQW OD ORL
KDELWXHOOH� /HV PLFUROLWHV IHOGVSDWKLTXHV QH VRQW SOXV ILOLIRUPHV� LOV VRQW
PRLQV DOORQJ«V TXH GDQV OHV DQG«VLWHV� SDUIRLV P¬PH WUDSXV� ¢ VHFWLRQV
SUHVTXH UHFWDQJXODLUHV � OHXUV H[WLQFWLRQV YDULHQW GH ��¢ ��r� LO Q
HVW SDV
UDUH G
HQ UHQFRQWUHU GHX[ J«Q«UDWLRQV� OHV SOXV ILQV «WDQW OHV SOXV DFLGHV �
GDQV OHV URFKHV GH SDVVDJH DYHF OH W\SH SU«F«GHQW DSSDUDLVVHQW HQ RXWUH
GHV PLFUROLWHV ¢ H[WLQFWLRQV ORQJLWXGLQDOHV� (QILQ� LO PH IDXW VLJQDOHU GDQV
FHUWDLQV FDV GHV JUDLQV RX GHV PLFUROLWHV G
DXJLWH TXL� GDQV TXHOTXHV
FRXO«HV H[FHSWLRQQHOOHV �FRXO«H GH &KDWHDXEULDQG VRXV O
2EVHUYDWRLUH GX
PRUQH GHV &DGHWV� EORFV GX FRQJORP«UDW GH OD SHWLWH UDYLQH DX�GHVVRXV
G
$VVLHU�� GHYLHQQHQW DVVH] DERQGDQWV SRXU TXH OD URFKH SXLVVH ¬WUH TXDOLIL«H
G
DQG«VLODEUDGRULWH DXJLWLTXH� LOV «WDEOLVVHQW OH SDVVDJH ¢ OD V«ULH EDVDOWLTXH�
/D SOXSDUW GHV «FKDQWLOORQV TXH M
DL «WXGL«V FRUUHVSRQGHQW DX W\SH ,,,�
PLFUROLWLTXH� GHV URFKHV SU«F«GHQWHV� -
DL UHQFRQWU« EHDXFRXS PRLQV
G
«FKDQWLOORQV GH W\SHV VFRULDF«V RX YLWUHX[ TXH SDUPL OHV DQG«VLWHV IUDQFKHV �
LOV VRQW GH FRXOHXU IRQF«H �FRQJORP«UDW GH O
XVLQH 6DLQW�-DFTXHV�*UDQG
5LYLªUH�� MH QH FRQQDLV SDV O
«TXLYDOHQW GX W\SH ,9 GHV DQG«VLWHV�
&HV URFKHV VRQW H[WU¬PHPHQW DERQGDQWHV GDQV OHV FRQJORP«UDWV GH WRXW

OH PDVVLI GH OD 0RQWDJQH 3HO«H �°ORW GH OD 3HUOH� 5LYLªUH /DPDUH� ULYLªUH
GX &«URQ� OD '«PDUFKH� *UDQG�5LYLªUH� 0DFRXED� 3HWLWH 5DYLQH SUªV
G
$VVLHU� 8VLQH 6DLQW�-DFTXHV�� 2Q OHV WURXYH HQ SODFH DX PRUQH %DOLVLHU
�G\NH�� DX PRUQH &RGLR �¢ F¶W« GX PRUQH GHV &DGHWV�� HQWUH FHOXL�FL HW
OD PDLULH GH )RQGV 6DLQW�'HQLV� DX PRUQH GX 0DULQ �0RUQH�9HUW GH OD
FDUWH�� GDQV OD YDOO«H GX &«URQ �¢ PL�KDXWHXU GX 3LWRQ 3LHUUHX[� HW GDQV OH
6XG GH OD 0DUWLQLTXH� DX[ 7URLV ,OHWV HW GDQV OHV °ORWV VLWX«V GHYDQW FH ERXUJ�
/HV DQDO\VHV GRQQ«HV SOXV ORLQ PRQWUHQW TXH FHV DQG«VLODEUDGRULWHV FRQ

WLHQQHQW� HOOHV DXVVL�XQH TXDQWLW« QRWDEOH GH VLOLFH OLEUH � DXVVL Q
HVW�LO SDV
«WRQQDQW G
\ UHQFRQWUHU SDUIRLV OH P¬PH JHQUH GH VLOLFLILFDWLRQ SDU SUR
GXFWLRQ GH TXDUW] JOREXODLUH� TXH GDQV OHV DQG«VLWHV �PRUQH %DOLVLHU� °ORWV
GHYDQW 7URLV ,OHWV� FRQJORP«UDW GH 0DFRXED� )RQGV 6DLQW�'HQLV� HWF���
(QFODYHV KRPĕRJªQHV� � /HV HQFODYHV GHV DQG«VLODEUDGRULWHV HW ODEUD

GRULWHV VRQW OHV P¬PHV TXH FHOOHV GHV DQG«VLWHV�
$QG«V L ODEUDGR ULWHV ¢ FRUGL«ULWH� ఖ� &HWWH URFKH IRUPH OH 0RUQH GX

'LDPDQW �G\NH "�
�

¢ OD SRLQWH 6XG�2XHVW GH O
°OH� $X SRLQW GH YXH FKLPLTXH�
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HOOH HVW SUHVTXH LGHQWLTXH DX W\SH PR\HQ GH QRV DQG«VLODEUDGRULWHV� PDLV
VRQ DVSHFW H[W«ULHXU HVW IRUW GLII«UHQW� (OOH VH GLVWLQJXH DX SUHPLHU DERUG
SDU GHV SK«QRFULVWDX[ GH IHOGVSDWKV DWWHLJQDQW MXVTX
¢ � FHQWLPªWUH GH ORQ
JXHXU � OHV XQV VRQW G
XQ JULV VDOH� RSDTXHV� OHV DXWUHV G
XQ EODQF WUªVYLI HW
WUDQVSDUHQWV � ©¢ HW O¢� VH WURXYHQW GHV JUDLQV GH FRUGL«ULWH� G
XQ EOHX IRQF«�
G«SDVVDQW SDUIRLV � PLOOLPªWUHV GH GLDPªWUH� LOV VRQW WRXMRXUV HQWRXU«V SDU
OH IHOGVSDWK EODQF� /D URFKH HVW JULVH� SDUIRLV URV«H RX URXJH SDU UXE«IDFWLRQ �
VRQ DVSHFW HVW WUªV FULVWDOOLQ � OHV PLQ«UDX[ TXL YLHQQHQW G
¬WUH LQGLTX«V
VRQW DFFRPSDJQ«V GH SK«QRFULVWDX[ GH P«WDVLOLFDWHV HW SDUIRLV GH TXDUW]�
/D S¤WH QH SU«VHQWH SDV GH GLII«UHQFHV LPSRUWDQWHV DYHF FHOOH GHV DQG«VL
ODEUDGRULWHV QRUPDOHV � OD SOXV JUDQGH SDUWLH GHV PLFUROLWHV �DVVH] ILQV� HVW ¢
UDSSRUWHU ¢ O
DQG«VLQH� DYHF XQ SHX GH ODEUDGRU � OHV PLFUROLWHV HW OHV
FULVWDOOLWHV G
DXJLWH VRQW SHX QRPEUHX[�
7RXW O
LQW«U¬W GH FHWWH URFKH VH FRQFHQWUH GRQF GDQV OHV SK«QRFULVWDX[�

SDUPL OHVTXHOV O
«WXGH PLFURVFRSLTXH SHUPHW GH UHFRQQD°WUH � SODJLRFODVHV�
TXDUW]� K\SHUVWKªQH� DXJLWH� KRUQEOHQGH� ELRWLWH� ROLYLQH� FRUGL«ULWH� ,O H[LVWH
GHX[ J«Q«UDWLRQV GH SODJLRFODVHV � FHX[ GH OD SUHPLªUH FRUUHVSRQGHQW SDU
OHXUV GLPHQVLRQV DX[ SK«QRFULVWDX[ KDELWXHOV GHV DXWUHV URFKHV� FHX[ GH

O
DXWUH VRQW IRUP«V SDU OHV JURV FULVWDX[ GRQW LO YLHQW G
¬WUH TXHVWLRQ�&HV GHU
QLHUV VRQW FULEO«V G
XQH WHOOH TXDQWLW« G
LQFOXVLRQV LUU«JXOLªUHV GH YHUUH EUX
Q¤WUH �3O� �� ILJ�;;9,,,� TXH OHXU GHQVLW« WRPEH SDUIRLV ¢ ����� ELHQ TX
LOV
DSSDUWLHQQHQW ¢ OD E\WRZQLWH�DQRUWKLWH� HW TX
LOV IDVVHQW JHO«H DX[ DFLGHV� /HV
H[WLQFWLRQV GHV PDFOHV FRPELQ«HV GH O
DOELWH HW GH &DUOVEDG LQGLTXHQW XQH
WHQHXU GH �� ¢ ����� G
DQRUWKLWH DYHF VRXYHQW XQH ILQH ERUGXUH GH ODEUDGRU
���¢ ����� G
DQRUWKLWH��M
DL SX REWHQLU GHV Y«ULILFDWLRQV SU«FLVHV HQ LVRODQW
XQH PDFOH GH &DUOVEDG HW HQ IDLVDQW WDLOOHU GHVSODTXHV VXLYDQW GLYHUV SODQV GH
OD ]RQH GH V\P«WULH� /H VHFRQG W\SH GH SK«QRFULVWDX[ D VHQVLEOHPHQW OD P¬PH
FRPSRVLWLRQ� PDLV OD ERUGXUH GH ODEUDGRU HVW G
RUGLQDLUH SOXV ODUJH�4XHOTXHV
EHOOHV IDFHV J� �S�P� W� D�� RQW GRQQ« GHV H[WLQFWLRQV GH���r DX FHQWUH HW���r¢ OD S«ULSK«ULH� FH TXL FRQILUPH OD G«WHUPLQDWLRQ GRQQ«H SOXV KDXW�
4XDQW DX[ DXWUHV PLQ«UDX[� LOV SDUDLVVHQW V
¬WUH WURXY«V WUªV UDSLGHPHQW

DX FRXUV GH OD FULVWDOOLVDWLRQ GH OD URFKH GDQV XQ «WDW G
«TXLOLEUH LQVWDEOH �

LOV VRQW HQ HIIHW SUHVTXH WRXMRXUV FRUURG«V� /HV JURV FULVWDX[ ELS\UDPLG«V

GH TXDUW] SU«VHQWHQW OHV P¬PHV SDUWLFXODULW«V TXH GDQV OH EDVDOWH GH OD SRLQWH
%XUJRV TXL YD ¬WUH «WXGL« SOXV ORLQ� /
K\SHUVWKªQH HVW SUHVTXH WRXMRXUV



6�5,( '$&,72�$1'�6,7,48,6� R*�

FHUFO« G
DXJLWH � GDQV XQ «FKDQWLOORQ UXE«IL«� M
DL REVHUY« OD PRGLILFDWLRQ
G«FULWH SDJH ���� /
ROLYLQH HVW FHUFO«H G
XQH FRXURQQH GH PDJQ«WLWH �SDUIRLV
ILOLIRUPH�� HQ GHKRUV GH ODTXHOOH VH G«YHORSSH XQH ]RQH LUU«JXOLªUH GH JUDLQV
RX GH EDJXHWWHV G
K\SHUVWKªQH� EHDXFRXS SOXV ODUJH TXH GDQV OHV URFKHV
GH O
«UXSWLRQ DFWXHOOH� SDUIRLV P¬PH O
ROLYLQH HVW HQWLªUHPHQW WUDQVIRUP«H�
/D ELRWLWH VH WURXYH SUHVTXH WRXMRXUV DX FHQWUH GH SHWLWV QRGXOHV GH

ODEUDGRU K«ULVV«V GH FULVWDX[ QHWV� LO HQ HVW GH P¬PH SRXU OD KRUQEOHQGH
G
XQ EUXQ URXJH TXL QH SRVVªGH TXH WUªV UDUHPHQW XQH ERUGXUH GH U«VRUSWLRQ
QRLUH� 4XDQW DX[ JUDLQV GH FRUGL«ULWH� LOV VRQW HQWRXU«V G
XQH ID©RQ FRQVWDQWH

SDU XQH FRXURQQH GH ODEUDGRU RX GH E\WRZQLOH� ¢ IRUPHV GLVWLQFWHV GX F¶W«

GH OD URFKH �3,� ;;9,,� ILJ� �� TXL HQJOREH XQH JUDQGH TXDQWLW« G
DLJXLOOHV
GHQGULIRUPHV G
K\SHUVWKªQH HW GH JUDLQV GH VSLQHOOHEUXQ �3O� �� ILJ� ;;9,,,��
FHV GHX[ PLQ«UDX[ IRUPHQW SDUIRLV XQH ]RQH FRQWLQXH� DSSOLTX«H VXU OD
FRUGL«ULWH FHQWUDOH� FHOOH�FL UHQIHUPH HQ DERQGDQFH GHV LQFOXVLRQV YLWUHXVHV
¢ EXOOH� /D GHQVLW« GH FHWWH FRUGL«ULWH HVW GH ����� HQ ODPHV «SDLVVHV� VRQ

SO«RFKUR±VPH HVW LQWHQVH HW QRUPDO� PDLV LO Q
HVW SDV YLVLEOH GDQV OHV ODPHV

PLQFHV TXL VRQW LQFRORUHV ����
1RXV QRXV WURXYRQV LFL HQ SU«VHQFH G
XQ FDV LQGLVFXWDEOH GH FRUGL«ULWH

G
RULJLQH PDJPDWLTXH WUªV SURIRQGH� LO VH FRPSUHQG� «WDQW FRQQXH OD

FRPSRVLWLRQ FKLPLTXH GH OD URFKH� TXL UHQIHUPH XQ H[FªV G
DOXPLQH HQ

P¬PH WHPSV TX
XQH DVVH] LPSRUWDQWH TXDQWLW« GH PDJQ«VLH� PDLV OHV

FRQGLWLRQV GDQV OHVTXHOOHV OD FRUGL«ULWH� LQVWDEOH GDQV OH PDJPD� SHXW
FULVWDOOLVHU� GRLYHQW ¬WUH DVVH] «WURLWHV� FDU FHV P¬PHV SDUWLFXODULW«V
FKLPLTXHV VH UHWURXYHQW GDQV G
DXWUHV URFKHV GH OD V«ULH TXL VRQW G«SRXUYXHV
GH FRUGL«ULWH� 4XDQW ¢ OD WUDQVIRUPDWLRQ GH FH PLQ«UDO HQ XQ P«ODQJH GH

SODJLRFODVHV G
K\SHUVWKªQH HW GH VSLQHOOH� HOOH SHXW V
H[SOLTXHU SDU OD
IL[DWLRQ GH TXHOTXHV�XQV GHV «O«PHQWV GX PDJPD�

6L����$O��0J� )H�+� � >0J�����&D2�2�6 1Dm� � ��� $O�}@  � >6L���0J� )H�@ � L>$O
�
�0J� )H�@
&XQLLFULWH� (PSUXQW«VDX PDJPD� +\SHUVWK¶QH� 6SLQHOOH�

� > ��6L
��$O�&D� � 6L
2
$O1D@ � +m��
$QRUOK°WH� $OELOH�

(QFODYHV KRPĕRJªQHV�  /
DQG«VLODEUDGRULWH GX 'LDPDQW UHQIHUPH
XQH JUDQGH TXDQWLW« G
HQFODYHV KRPĕRJªQHV SO«VLRPRUSKFV� HVVHQWLHOOH�

�W� 0� 6FOX �HU YDQ GHQ .RON D G«FULW �6DPPO� JHRORLM� +HLFKV� 0XV� /HLGHQ� ����� ��� G
LQW«UHV
VDQWHV GDFLWHV ¢ FRUGL«ULWH �G«EULV G
HQFODYHV «QDOORJªQHV "� SURYHQDQW G
$PERQ �0ROXTXHV� � GDQV XQ
«FKDQWLOORQ SURYHQDQW GH :DZDQL� TXH PRQ VDYDQW FROOªJXH D ELHQ YRXOX P
HQYR\HU� XQ FULVWDO GH

FRUGL«ULWH HVW HQWRXU« G
XQH JDLQH GH SODJLRFODVH HW G
K\SHUVWKªQH DQDORJXH ¢ FHOOH G«FULWH LFL�
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PHQW FRQVWLWX«HV SDU GHV SODJLRFODVHV EDVLTXHV� GH O
DXJLWH HW GH O
K\SHU
VWKªQH HW SDUIRLV GH OD KRUQEOHQGH� /HXU VWUXFWXUH HVW GLDEDVLTXH �DYHF
U«VLGX GH YHUUH EUXQ� HW SDUIRLV HQ RXWUH SRUSK\ULTXH� OHV SK«QRFULVWDX[ VRQW
GDQV FH FDV FRQVWLWX«V SDU GH OD E\WRZQLWH ULFKH HQ LQFOXVLRQV YLWUHXVHV �
TXDQW DX[ SODJLRFODVHV GH SHWLWH WDLOOH� LOV SU«VHQWHQW IU«TXHPPHQW GHV
IRUPHV FULVWDOOLWLTXHV HQ FDVVHWWH�&HV HQFODYHV SO«VLRPRUSKHV VRQW J«Q«UD

� OHPHQW SOXV EDVLTXHV TXH OD URFKH TXL OHV HQJOREH� DXFXQH G
HQWUH HOOHV QH
FRQWLHQW GH FRUGL«ULWH � OHXUV FDYLW«V VRQW ULFKHV HQ FULVWDX[ GH WULG\PLWH�

i ,,� � 6«ULH EDVDOWLTXH�

�r /DEUDGRULWHV DXJLWLTXHV HW EDVDOWHV�

%DVDOWHV HW ODEUDGRULWHV ¢ SODJLRFODVHV� � /HV URFKHV OHV SOXV DQFLHQQHV
GH OD 0DUWLQLTXH VRQW DXJLWLTXHV� RQ GLVWLQJXH SDUPL HOOHV GHX[ W\SHV SDV
VDQW GX UHVWH IU«TXHPPHQW O
XQ ¢ O
DXWUH� /H SUHPLHU HVW IRUP« SDU XQH
URFKH QRLUH� FRPSDFWH� SU«VHQWDQW SHX RX SDV GH SK«QRFULVWDX[ GH IHOGV
SDWKV � OD VHFRQGH� DX FRQWUDLUH� PRLQV IRQF«H� EUXQ MDXQH RX EUXQ YHUG¤WUH�
HVW HVVHQWLHOOHPHQW FDUDFW«ULV«H SDU O
DERQGDQFH GHV SK«QRFULVWDX[ GHSOD
JLRFODVHV� GRQW OHV SOXV JUDQGHV GLPHQVLRQV DWWHLJQHQW IU«TXHPPHQW

� PLOOLPªWUHV� 'H ERQV H[HPSOHV GX SUHPLHU W\SH SHXYHQW ¬WUH UHFXHLOOLV
VXU OD URXWH GX /DPHQWLQ ¢ )RUW�GH�)UDQFH� DX 0RUQH�9HUW�3U«� GDQV OH
PDVVLI GX 9DXFOLQ �FRXO«HV�� GDQV XQ ILORQ PLQFH TXL� GDQV OD YDOO«H GX
&«URQ� V
REVHUYH VXU OHV IODQFV GX 3LWRQ 3LHUUHX[� 4XDQW DX VHFRQG� LO VH
WURXYH DX *URV�0RUQH� DX 0RUQH�9HUW�3U« HW GDQV OHXUV HQYLURQV� ¢ OD
7ULQLW«� ¢ OD ULYLªUH GX *DOLRQ� ¢ OD 6DYDQH GHV 3«WULILFDWLRQV �FRXO«HV�� DX
JX« GH OD 5LYLªUH /«]DUG VXU OD URXWH GH )RUW�GH�)UDQFH �G\NH��

/HV W\SHV FRPSDFWV QH SU«VHQWHQW SDV¢ SURSUHPHQW SDUOHU GH SK«QRFULV
WDX[ GH IHOGVSDWKV� PDLV SOXW¶W GHX[ FDW«JRULHV GLII«UHQWHV GH PLFUROLWHV �
OHV XQV� SHWLWV� DSSDUWLHQQHQW DX ODEUDGRU ¢ �� RX �� ��� G
DQRUWKLWH� OHV
DXWUHV� SOXV JUDQGV� GH �� ¢ �� ���� TXDQG LO H[LVWH GH Y«ULWDEOHV SK«
QRFULVWDX[� LOV VRQW SOXV EDVLTXHV HQFRUH� 'DQV OHV URFKHV SRUSK\ULTXHV�
OHV PLFUROLWHV VRQW WRXMRXUV IRUP«V SDU GX ODEUDGRU ��� ��� G
DQRUWKLWH��
WDQGLV TXH OHV SK«QRFULVWDX[� J«Q«UDOHPHQW WUªV OLPSLGHV HW UHODWLYHPHQW
SHX ]RQ«V TXDQG RQ OHV FRPSDUH ¢ FHX[ GHV DQG«VLWHV� VRQW FRQVWLWX«V SDU
GH OD E\WRZQLWH RX GH O
DQRUWKLWH _ �� ¢ �� ��� G
DQRUWKLWH �*URV�0RUQH�@�

������������
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/RUVTX
LOV VRQW ]RQHV� OHXU ERUGXUH H[WHUQH QH GHVFHQG SDV DX�GHVVRXV
GX ODEUDGRU ¢ �� ���� VDXI FHSHQGDQW XQ «FKDQWLOORQ GX JX« GH OD 5LYLªUH
/«]DUG GDQV OHTXHO LO H[LVWH XQ SHX G
DQG«VLQH EDVLTXH ¢ �� ��R G
DQRUWKLWH�
/HV URFKHV TXL QRXV RFFXSHQW QH UHQIHUPHQW JXªUH HQ IDLW GH SK«QRFULV�

WDX[ TXH GHV SODJLRFODVHV� O
ROLYLQH TXHOTXHIRLV WUDQVIRUP«H HQ ERZOLQJLWH
HW VXUWRXW O
DXJLWH \ «WDQW SHX DERQGDQWHV � OHV PLFUROLWHV GH ODEUDGRU VRQW
J«Q«UDOHPHQW UDFFRXUFLV HW DFFRPSDJQ«V G
XQH WUªV JUDQGH TXDQWLW« GH

JUDLQV G
DXJLWH� /D FULVWDOOLQLW« GH FHV URFKHV HVW YDULDEOH � TXHOTXHV�XQHV
RQW XQH S¤WH ¢ «O«PHQWV WUªV ILQV� DORUV TXH G
DXWUHV� ¢ JURV JUDLQV� VRQW

SUHVTXH KRORFULVWDOOLQHV� /D GHQVLW« PR\HQQH GX JURXSH HVW ����� &HV

URFKHV� VXLYDQW O
DERQGDQFH SOXV RX PRLQV JUDQGH GH O
ROLYLQH� VRQW GHV
EDVDOWHV ¢ DQRUWKLOH RX GHV ODEUDGRULWHV DXJLOLTXHV� 2Q UHPDUTXHUD TXH

O
K\SHUVWKªQH PDQTXH � OH SDVVDJH DX[ DQG«VLODEUDGRULWHV VH IDLW SDU GHV

ODEUDGRULWHV GX JHQUH GH FHOOHV GH &KDWHDXEULDQG� GDQV OHVTXHOOHV LO H[LVWH ¢

OD IRLV GHV PLFUROLWHV G
DXJLWH HW GHV SK«QRFULVWDX[ G
K\SHUVWKªQH� PDLV

FHV URFKHV LQWHUP«GLDLUHV VRQW EHDXFRXS SOXV UDSSURFK«HV GHV DQG«VLODEUD
GRULWHV TXH GX JURXSH TXL QRXV RFFXSH LFL� DLQVL TXH OH PRQWUH OD FRPSR
VLWLRQ FKLPLTXH GRQQ«H SOXV ORLQ� 'DQV TXHOTXHV JLVHPHQWV� FHV EDVDOWHV

VRQW YDFXRODLUHV� WUªV G«FRPSRV«V HW ULFKHV HQ ]«ROLWHV � WHO HVW OH FDV GH

FHX[ GH OD KDXWH YDOO«H GX *DOLRQ� GX 9DXFOLQ R» OD ]«ROLWH GRPLQDQWH HVW OD

FILDEDVLH� PDLV VXUWRXW GX PRUQH GHV 3«WULILFDWLRQV R» QRXV DYRQV UHFXHLOOL�
0� *LUDXG HW PRL� GH QRPEUHX[ QRGXOHV GH P«VRO\SH ILEUHXVH� GH OD NHX�
ODQGLWH� GH OD VWLOELWH HW HQILQ OD FDOF«GRLQH� TXL D GHSXLV ORQJWHPSV UHQGX
F«OªEUH FH JLVHPHQW � F
HVW GDQV OHV WXIV DOW«U«V GH FH EDVDOWH TXH VH WURXYHQW
OHV ERLV VLOLFLIL«V HW OHV MDVSHV ELHQ FRQQXV >���@�
%DVDOWH GRO«ULWLTXH�  /D URFKH OD SOXV EDVLTXH GH OD 0DUWLQLTXH IRUPH

OH VRPPHW GH O
°ORW GHV 5DPLHUV �6XG�2XHVW GH OD EDLH GH )RUW�GH�)UDQFH��
F
HVW XQ EDVDOWH JULV� WUªV FULVWDOOLQ� ULFKH HQ FDYLW«V PLDUROLWLTXHV TXH WDSLV
VHQW GH SHWLWV FULVWDX[ QHWV G
K\SHUVWKªQH HW GH SODJLRFODVHV� UHFRXYHUWV

SDU GHV JOREXOHV FRQFU«WLRQQ«V GH K\DOLWH� FHX[�FL SU«VHQWHQW VRXYHQW GHV

SK«QRPªQHV GH ELU«IULQJHQFH �FURL[ QRLUH GH VLJQH Q«JDWLI�� /D GHQVLW«

PR\HQQH GH OD URFKH HVW GH ����� &H EDVDOWH HVW KRORFULVWDOOLQ � OHV SK«QR
FULVWDX[ VRQW FRQVWLWX«V SDU GH O
ROLYLQH� ¢ FRQWRXUV G
RUGLQDLUH DUURQGLV�
LOV VRQW UDUHPHQW DXWRPRUSKHV � ©¢ HW O¢� LOV HQJOREHQW TXHOTXHV °ORWV

PLFUROLWLTXHV� ,OV VRQW GLVWULEX«V DX PLOLHX GH PLFUROLWHV GH SODJLRFODVHV�
/DFURL[�  0RQWDJQH 3HO«H� ��
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GH JUDLQV G
DXJLWH HW GH PDJQ«WLWH �FH GHUPLHU PLQ«UDO IRUPH DXVVL GHV
RFWDªGUHV GDQV O
ROLYLQH�� /HV PLFUROLWHV GH SODJLRFODVHV VRQW GH GHX[
WDLOOHV GLII«UHQWHV � OHV SOXV JUDQGV� TXL VRQW OHV SOXV DERQGDQWV� DSSDU
WLHQQHQW ¢ O
DQRUWKLWH � O
XQ GHV D[HV RSWLTXHV HVW SUHVTXH GDQV OD ]RQH GH
V\P«WULH � OD PHVXUH GHV DQJOHV G
H[WLQFWLRQ GHV LQGLYLGXV , HW ,, �]RQH GH
V\P«WULH� D IRXUQL HQ SDUWLFXOLHU OD FRPELQDLVRQ GHV QRPEUHV WHOV TXH
�� HW ������ HW ��r TXL FRUUHVSRQGHQW ¢ XQ SODJLRFODVH FRQWHQDQW �����
G
DQRUWKLWH� LOV VRQW SDUIRLV IUDQJ«V GH IHOGVSDWKV XQ SHX PRLQV EDVLTXHV �
FHX[�FL FRQVWLWXHQW OHVPLFUROLWHV GH WDLOOH PR\HQQH ��� ¢ ����� G
DQRUWKLWH��
/
K\SHUVWKªQH GUXVLTXH QH G«SDVVH JXªUH ����� PDLV VHV IRUPHV VRQW

WUªV QHWWHV >FULVWDX[ DSODWLV VXLYDQW J� ������ DYHF J������ P HW IDFHV GH OD
]RQH J
[E ���� ���� ��� @ HW SDUIRLV H �����@� /HV SODJLRFODVHV WUªV
]RQ«V VRQW DSODWLV VXLYDQW J� HW OLPLW«V SDU S HW D� >H[WLQFWLRQ GH���r DX
FHQWUH �E\WRZQLWH� HW GH � ��r �DQG«VLQH� VXU OHV ERUGV@� LOV VRQW GRQF
PRLQV EDVLTXHV TXH FHX[ TXL FRQVWLWXHQW OD URFKH�
,O HVW LQW«UHVVDQW GH FRQVWDWHU O
H[WU¬PH DERQGDQFH GH O
K\SHUVWKªQH

GDQV OHV GUXVHV GH FH EDVDOWH� TXL QH UHQIHUPH SDV FH PLQ«UDO FRPPH «O«
PHQW QRUPDO� F
HVW XQ IDLW DQDORJXH ¢ FHOXL TXH M
DL FRQVWDW« ��� GDQV O
DQ
G«VLWH ¢ ROLYLQH GH %HVVH �0RQW�'RUH�� O
K\SHUVWKªQH \ DERQGH GDQV OHV
FDYLW«V� PDLV PDQTXH FRPPH «O«PHQW PDJPDWLTXH� 'DQV FHV GHX[ JLVH
PHQWV� OH S\UR[ªQH UKRPELTXH HVW XQ PLQ«UDO GH IXPHUROOHV LPP«GLDWHV�
FRPSDUDEOH DX SRLQW GH YXH J«Q«WLTXH DX[ PLQ«UDX[ GHV OLWKRSK\VHV GHV
UK\ROLWHV� LO MRXH OH P¬PH U¶OH TXH OD ID\DOLWH GDQV FHV GHUQLªUHV�

�r %DVDOWH ¢ TXDUW]�

/D SRLQWH %XUJRV TXL V
DYDQFH ¢ O
H[WU«PLW« 6XG�2XHVW GH O
°OH� HQWUH OD
3HWLWH HW OD *UDQGH $QVH G
$UOHWV� HVW FRQVWLWX«H SDU XQH URFKH IRUW
FXULHXVH UHFRXYUDQW O
DQG«VLWH ¢ KRUQEOHQGH HW VD EUªFKH� &
HVW XQ
EDVDOWH QRLU RX URXJH� FRPSDFW RX SRUHX[� GDQV OHTXHO RQ QH GLVWLQJXH
JXªUH ¢ O
ĕLO QX TXH GHV JUDLQV OLPSLGHV GH TXDUW]� DWWHLJQDQW � PLOOL
PªWUHV GH GLDPªWUH� XQLIRUP«PHQW GLVWULEX«V ��� HW GDQV TXHOTXHV «FKDQ

��� $� /DFURL[� 0LQ«UDORJLH GH OD )UDQFH HW GH VHV FRORQLHV� O� ����
��� 0� (WFKDJDUUD\ D ELHQ YRXOX� VXU PD GHPDQGH� UHFXHLOOLU GH QRPEUHX[ «FKDQWLOORQV GH FHWWH

URFKH GDQV OHV GLYHUVHV SDUWLHV GH OD SRLQWH %XUJRV� LOV G«PRQWUHQW O
«JDOH U«SDUWLWLRQ GHV SK«QR
FULVWDX[ GH TXDUW] GDQV FH JLVHPHQW�
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WLOORQV� GHV JUDLQV GH FRUGL«ULWH HQJORE«V SDU GX ODEUDGRU� FRPPH
GDQV OD URFKH GX 'LDPDQW� /
H[DPHQ PLFURVFRSLTXH \PRQWUH HQ RXWUH GHV
SODJLRFODVHV� GH O
DXJLWH �PLFUROLWHV HW FULVWDOOLWHV� HW GH O
ROLYLQH �SK«QRFULV
WDX[�� /HV IHOGVSDWKV �ODEUDGRU� VH SU«VHQWHQW HQ JUDQGV PLFUROLWHV�
SOXW¶W TX
HQ SK«QRFULVWDX[� LOV VRQW DFFRPSDJQ«V ©¢ HW O¢ SDU GHV PLFUR
OLWHV GH SHWLWH WDLOOH� ¢ SHLQH PRLQV EDVLTXHV� 'H QRPEUHXVHV IDFHV J�SHU
PHWWHQW GH YRLU TXH FHV FULVWDX[ RQW OD IRUPH GH ODPHOOHV OLPLW«HV SDU OHV
IDFHV S HW D�� ,O H[LVWH J«Q«UDOHPHQW� HQ SOXV RX PRLQV JUDQGH TXDQWLW«� GX
YHUUH EUXQ� UHQIHUPDQW GHV FULVWDX[ RX GHV SRQFWXDWLRQV GH PDJQ«WLWH�

/H JUDQG LQW«U¬W GH FHWWH URFKH U«VLGH GDQV OH TXDUW]� GRQW OHV FULVWDX[
DUURQGLV VRQW ULFKHV HQ LQFOXVLRQV YLWUHXVHV ¢ EXOOHV � LOV VRQW SUHVTXH
WRXMRXUV HQWRXU«V SDU XQH FRXURQQH GH FULVWDX[ G
DXJLWH HQJDJ«V GDQV

XQH VXEVWDQFH LQFRORUH� TXL U«VXOWH GH OD IXVLRQ GX TXDUW] HW TXL HVW
SDUIRLV WUDQVIRUP«H HQ WULG\PLWH� 'H QRPEUHX[ \HX[ G
DXJLWH WLHQQHQW OD
SODFH GH FULVWDX[ GLVSDUXV�

&H EDVDOWH D XQH JUDQGH LPSRUWDQFH WK«RULTXH � RQ VDLW� HQ HIIHW� TXH

0� 'LOOHU HW 0� ,GGLQJV ��� RQW VLJQDO« O
H[LVWHQFH GH TXDUW]EDVDOWV

GDQV GLYHUVHV U«JLRQV GH O
2XHVW DP«ULFDLQ� HQ &DOLIRUQLH �&LQGHU &RQH��
DX 1RXYHDX 0H[LTXH �7HZDQ 0RXQWDLQ�� GDQV O
$UL]RQD �6DQWD 0DULD %DVLQ��
GDQV OH 1HYDGD �(XUHND�HW OH &RORUDGR�(ON +HDG &UHHN� HQYLURQV GH &UHVFHQW�
:KLWH +HDG 3HDNV HW &DPHO 0RXQWDLQ�� HW RQW FRQVLG«U« OHXU TXDUW] FRPPH
G
RULJLQH LQWUDWHOOXULTXH� &HWWH FULVWDOOLVDWLRQ GX TXDUW] HW GH O
ROLYLQH GDQV
XQ P¬PH PDJPD IRQGX EDVLTXH D SDUX DORUV VL DQRUPDO TXH EHDXFRXS GH
S«WURJUDSKHV VH VRQW UHIXV«V ¢ DFFHSWHU FHWWH WK«RULH � PRL�P¬PH� HQ PH

EDVDQW VXU O
DERQGDQFH GHV HQFODYHV GH TXDUW] VLPXODQW GHV SK«QRFULVWDX[

GDQV FHUWDLQV EDVDOWHV G
$XYHUJQH� M
DL «W«SRUW« ¢ FRQVLG«UHU FH TXDUW] GHV
EDVDOWHV DP«ULFDLQV FRPPH «QDOORJªQH >���@� /
«WXGH GHV URFKHV GHV $QWLOOHV
DPRGLIL« FRPSOªWHPHQW PRQ RSLQLRQ ¢ FHW «JDUG� OHV SURSUL«W«V GX TXDUW] GHV
EDVDOWHV GH OD SRLQWH %XUJRV HW VHV DVVRFLDWLRQV PLQ«UDORJLTXHV VRQW LGHQ
WLTXHV ¢ FHOOHV GHV JLVHPHQWV DP«ULFDLQV �SHXW�¬WUH P¬PH VHV FULVWDX[ \ VRQW

LOV SOXV JURV� VLQRQ SOXV DERQGDQWV�&RPPH GDQV FHX[�FL� OH EDVDOWH TXDUW]L
IªUH GH OD 0DUWLQLTXH HVW DVVRFL« ¢ GHV URFKHV GH QDWXUH YDUL«H SRXYDQW ¢

O
RFFDVLRQ UHQIHUPHU GHV SK«QRFULVWDX[ GH TXDUW]� HW LO QH VDXUDLW ¬WUH LFL TXHV
WLRQ GH G«EULV G
HQFODYHV�-H YDLV� GX UHVWH� UHYHQLU SOXV ORLQ VXU FH VXMHW�

��� 'LOOHU� $PHU� -� RI 6F�� ;;;OOO� ����� ���� ,GGLQJV� ,ELG�� ;;;9,� ����� ����
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i ,,,� � &RPSRVLWLRQ FKLPLTXH HW FRQFOXVLRQV�

/HV DQDO\VHV VXLYDQWHV� UHSU«VHQWDQW OD FRPSRVLWLRQ FKLPLTXH GHV GLYHUV
W\SHVS«WURJUDSKLTXHV G«FULWV SOXV KDXW� RQW «W« IDLWHV SDU 0� 3LVDQL�
D� 'DFLWH �W\SH ,,,�� (QYLURQV GH &ROVRQ�
E� � �W\SH ,�� 5RXWH GH )RQGV 6DLQW�'HQLV�
F� $QG«VLWH ¢ KRUQEOHQGH HW K\SHUVWKªQH �W\SH ,�� $QVH 7KXULQ�
G� � TXDUW]LIªUH �W\SH ,9�� 3LWRQ 3LHUUHX[�
H� � �W\SH ,,,�� 9DOO«H DX[ �FUHYLVVHV�
I� $QG«VLWH ¢ K\SHUVWKªQH �W\SH ,,,�� 3DUQDVVH�� � �W\SH O�� /H 3U«FKHXU�� � �W\SH ,9� �ERPEH DQFLHQQH�� 5LYLªUH &ODLUH�� � SRUHXVH �W\SH ,,,�� 0RUQH GH 0DFRXED��� � � ૱ 6RPPHW GX PRUQH /D &URL[�� � �SRQFH DQFLHQQH� �W\SH ,,�� 0RQWDJQH 3HO«H�� � SRUHXVH �W\SH ,9�� 5LYLªUH %ODQFKH�� �� �UXSWLRQ DFWXHOOH �PR\HQQH��

� $QG«VLODEUDGRULWH �FRQJORP«UDW�� &DUEHW� �� � ¢ TXDUW] JOREXODLUH� )RQGV 6DLQW�'HQLV�� ૱ ¢ FRUGL«ULWH� 0RUQH 'LDPDQW�� �� 9DOO«H GX &«URQ� VRXV OH 3LWRQ 3LHUUHX[�
U� $QG«VLODEUDGRULWH DXJLWLTXH ¢ K\SHUVWKªQH� &KDWHDXEULDQG�
V� %DVDOWH ¢ TXDUW]� 3RLQWH %XUJRV�

W� /DEUDGRULWH DXJLWLTXH� 5RXWH GX /DPHQWLQ�
X� %DVDOWH ¢ SODJLRFODVHV� (QWUH OH 0DULQ HW OH 9DXFOLQ�
Y� %DVDOWH GRO«ULWLTXH� ,ORW GHV 5DPLHUV�
\� (QFODYH SO«VLRPRUSKH GH OD GDFLWH� *X« GH O
$OPD�
/HV WDEOHDX[ FL�MRLQWV PHWWHQW HQ «YLGHQFH OH UHPDUTXDEOH DLU GH IDPLOOH

TXH WRXWHV FHV URFKHV SU«VHQWHQW DX SRLQW GH YXH FKLPLTXH HW OD FRQWLQXLW«
GH OD V«ULH S«WURJUDSKLTXH TX
HOOHV FRQVWLWXHQW �YRLU OHV GLDJUDPPHV GH OD
SDJH ����� HOOH QH FRPSUHQG QL URFKHV WUªV DFLGHV ���� QL URFKHV WUªV
EDVLTXHV � OD VLOLFH OLEUH �FDOFXO«H� Q
\ PDQTXH TXH UDUHPHQW� /H SDUDPªWUH T

�HQ PR\HQQH ���� OHVJURXSH GDQV OD V«ULH WRQDOLWLTXH� DYHF GHV H[FHSWLRQV
TXL V
HQ «FDUWHQW SHX �JUDQLWR�GLRULWLTXH�� /H PDJPD HVW P«JDDOXPLQHX[

��� /D GDFLWH GX *URV OOHW� WURS DOW«U«H SRXU DYRLU SX ¬WUH DQDO\V«H� FRQWLHQW FHSHQGDQW �� r�� GH 6L2��
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�& «JDO RX YRLVLQ GH ��� HW PDJQ«VLHQ �m
U � ��� VDXI GDQV WURLV URFKHV

SDXYUHV HQ P«WDVLOLFDWHV � FHWWH SURSUL«W« VH WUDGXLW SDU O
DERQGDQFH

GH O
K\SHUVWKªQH� 4XDQW DX UDSSRUW U �P«VRVRGLTXH HQ PR\HQQH�� LO

RVFLOOH HQWUH OHV YDOHXUV GHV V«ULHV P«VR HW P«JDVRGLTXH HW H[FHS
WLRQQHOOHPHQW SHUVRGLTXH�
/HV UDSSRUWV VHUYDQW GH EDVH ¢ OD FODVVLILFDWLRQ DP«ULFDLQH �SDJH ����

QRWH �� VRQW LQW«UHVVDQWV ¢ VLJQDOHU� SDU OD YDOHXU GH [� QRV URFKHV VH

UDSSRUWHQW ¢ OD �r FODVVH� VDXI I �?
r FO�� HW \ ��
 FO��� JU¤FH ¢ O
DERQGDQFH

GH OD 6L2 OLEUH� OD V«ULH GDFLWR�DQG«VLWLTXH DSSDUWLHQW DX � RUGUH� OD

V«ULH EDVDOWLTXH DX �H� /D SOXSDUW GH FHV W\SHV VH JURXSHQW GDQV OH �H UDQJ
HW TXHOTXHV�XQV GDQV OH �H� ¢ OD OLPLWH GX SU«F«GHQW� 2Q D YX SOXV KDXW
TXHOOHV VRQW OHV YDULDWLRQV GX UDSSRUW �U

� GHV DOFDOLV HQWUH HX[� TXL
G«WHUPLQH OH VXEUDQJ� /D WHQHXU HQ DQRUWKLOH FDOFXO«H HVW FHOOH GHV

SODJLRFODVHV� UDSSRUW«H ¢ ���� RQ YRLW TX
¢ XQH H[FHSWLRQ SUªV HOOH

HVW VXS«ULHXUH ¢ �� ��T � F
HVW XQH Y«ULILFDWLRQ LQW«UHVVDQWH GH OD JUDQGH
EDVLFLW« REVHUY«H GDQV OHV SK«QRFULVWDX[ GH WRXWHV QRV URFKHV� P¬PH OHV

SOXV VLOLFHXVHV� OH FDOFXO WHQDQW FRPSWH QRQ VHXOHPHQW GH FHX[�FL� PDLV

HQFRUH GHV PLFUROLWHV HW GX IHOGVSDWK YLUWXHO GX YHUUH TXL VRQW SOXV DFLGHV�

/
DQG«VLWH DFWXHOOH V
LQWHUFDOH VDQV SDUWLFXODULW« VS«FLDOH SDUPL OHV

DQG«VLWHV ¢ K\SHUVWKªQH DQFLHQQHV� VHV HQFODYHV SO«VLRPRUSKHV VRQW OHV

KRPRORJXHV GHV DQG«VLODEUDGRULWHV HW GHV ODEUDGRULWHV ¢ K\SHUVWKªQH �

VHV HQFODYHV DOORPRUSKHV VRQW ¢ FRPSDUHU DX[ SOXV EDVLTXHV GHV

EDVDOWHV�

$X SRLQW GH YXH PLQ«UDORJLTXH� OHV URFKHV GH OD V«ULH GDFLWR�DQG«VLWLTXH
SU«VHQWHQW GHV YDULDWLRQV FRQVLVWDQW GDQV O
H[LVWHQFH RX O
DEVHQFH GX TXDUW]�
GH <ROLRLQH� GH OD KRUQEOHQGH� GH OD FRUGL«ULWH� VDQV TXH GHV SDUWLFXODULW«V FKL
PLTXHV VS«FLDOHV SHUPHWWHQW G
H[SOLTXHU OD SURGXFWLRQ GH FHV PLQ«UDX[ GDQV

OD URFKH TXL OHV UHQIHUPH SOXW¶W TXH GDQV VHV YRLVLQHV � HOOH G«SHQG GRQF H[FOX
VLYHPHQW GHV FRQGLWLRQV GH OD FULVWDOOLVDWLRQ TXL RQW SHUPLV O
DVVRFLDWLRQ GH

PLQ«UDX[ WHOV TXH OH TXDUW] HW O
ROLYLQH RX OD SURGXFWLRQ GH FHWWH GHUQLªUH
SOXW¶W TXH GH O
K\SHUVWKªQH GDQV XQ YHUUH UHQIHUPDQW XQ JUDQG H[FªV GH VLOLFH�
FRPPH FHOD VH I½W SURGXLW VL OH PDJPD Q
DYDLW VXEL TXH O
DFWLRQ GH OD IXVLRQ
SXUHPHQW LJQ«H � OHV GDFLWHV QH FRQVWLWXHQW GRQF LFL TX
XQH YDUL«W« PLQ«
UDORJLTXH G
DQG«VLWH� FDUDFW«ULV«H SDU GHV SK«QRFULVWDX[ GH TXDUW]� OD P¬PH

REVHUYDWLRQ V
DSSOLTXH DX[ EDVDOWHV ¢ TXDUW]� TXDQG RQ OHV FRPSDUH DX[
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EDVDOWHV QRUPDX[� 0� +DUNHUD H[SOLTX« ��� O
H[LVWHQFH GHV SK«QRFULVWDX[ GH
TXDUW] GDQV OHV URFKHV EDVLTXHV HQ DGPHWWDQW TXH OH PDJPD G
R» HOOHV SUR
YLHQQHQW V
HVW GLII«UHQFL« HQ SDUWLHV GH SOXV HQ SOXV EDVLTXHV� VXSHUSRV«HV�
OH TXDUW] DXUDLW FULVWDOOLV« GDQV OD SDUWLH VXS«ULHXUH� OD SOXV DFLGH� HW VHUDLW
WRPE« VRXV O
LQIOXHQFH GH OD JUDYLW« GDQV OHV ]RQHV LQI«ULHXUHV� PRLQV GHQVHV

TXH OXL� 8Q VHPEODEOH P«FDQLVPH QH SHXW ¬WUH LQYRTX« LFL� O
H[LVWHQFH GX

TXDUW] GDQV GLYHUV W\SHV GH QRWUH V«ULH� VD SU«VHQFH GDQV OHV HQFODYHV KRPĕR�
JªQHV SO«VLRPRUSKHV GHV URFKHV TXL OH UHQIHUPHQW FRPPH «O«PHQW QRUPDO
HW O
«YLGHQFH GH OD FULVWDOOLVDWLRQ VXU SODFH GH FHOOHV�FL� HQWUD°QHQW
Q«FHVVDLUHPHQW OD P¬PH FRQFOXVLRQ SRXU OHXU PLQ«UDO FDUDFW«ULVWLTXH�
%LHQ TX
LO VRLW GLIILFLOH G
DSSU«FLHU TXHOOHV VRQW OHV FRQGLWLRQV H[LJ«HV SRXU
OD FULVWDOOLVDWLRQ GX TXDUW] FODQV FH PLOLHX EDVLTXH� MH FURLV YRORQWLHUV�
DYHF 0� ,GGLQJV� TX
LO IDXW OHV FKHUFKHU GDQV O
DFWLRQ GH O
HDX VXEVLVWDQW
GDQV OH PDJPD WDQW TXH OD SUHVVLRQ HVW VXIILVDQWH� FHSHQGDQW� O
DVVLPLODWLRQ
IDLWH SDUFH VDYDQW HQWUH O
DVVRFLDWLRQ GX TXDUW] HWGH O
ROLYLQHGDQV FHV EDVDOWHV

HW GX TXDUW] HWGH OD ID\DOLWH GDQV OHV OLWKRSK\VHV GHV UK\ROLWHV QH PH SDUD°W
SDV MXVWLIL«H� GDQV OH SUHPLHU FDV� OD FULVWDOOLVDWLRQ V
«WDQW HIIHFWX«H DX PLOLHX
G
XQ PDJPD IRQGX� HW GDQV OH VHFRQG GDQV XQH URFKH G«M¢ VROLGLIL«H FRPPH
SRXU OD WULG\PLWH «WXGL«H SOXV KDXW� /D U«VRUSWLRQ GX TXDUW]� GH OD KRUQ
EOHQGH� GH OD FRUGL«ULWH PRQWUH O
LQVWDELOLW« GH FHV FULVWDOOLVDWLRQV LQOUD�
OHOOXULTXHV� GªV TXH OD SUHVVLRQ GLPLQXH�
/
«WXGH J«RORJLTXH GH O
°OH Q
HVW SDV DVVH] DYDQF«H SRXU SHUPHWWUH G
«WD

EOLU G«ILQLWLYHPHQW OD ORL GH O
«YROXWLRQ GX PDJPD TXL D IRXUQL WRXWHV

QRV URFKHV � QRXV VDYRQV WRXWHIRLV G«M¢ TXH OHV SOXV DQFLHQQHV VRQW GHV

EDVDOWHV TXL DOWHUQHQW DYHF GHV DQG«VLWHV� SXLV FHOOHV�FL� DVVRFL«HV DX[

DQG«VLODEUDGRULWHV HW DX[ GDFLOHV� VRQW GHYHQXHV SU«GRPLQDQWHV� %LHQ TX
LO
H[LVWH GDQV OH 1RUG TXHOTXHV ILORQV EDVLTXHV HW TXH O
¤JH GHV EDVDOWHV GH

OD SRLQWH +XUJRV HW GH O
°ORW GHV %DPLHUV UHVWH ¢ G«WHUPLQHU� RQ YRLW TXH
GHSXLV XQH ORQJXH S«ULRGH J«RORJLTXH� GRQW OHV «UXSWLRQV DFWXHOOHV VRQW OD
FRQWLQXDWLRQ� O
«YROXWLRQ GX PDJPD VH PDLQWLHQW GDQV XQH SKDVH DFLGH�

��� *HRO� 0DJD]�� ,;� ����� ����
��M /H W\SH TXDUW]EDVDOW QH FRUUHVSRQG SDV ¢ XQ W\SH OL[H DX SRLQW GH YXH FKLPLTXH � SDUPL OHV URFKHV

DP«ULFDLQHV� OHV XQHV VH UDSSRUWHQW D OD EDQGRQH� OHV DXWUHV ¢ 9DQLLXVH RX ¢ OD FDPSWXQRVH� OHV Q¶WUHV ¢
OD KHVVRVH�

/DFURL[�  0RQWDJQH 3HO«H� ��
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OHV URFKHV YROFDQLTXHV GHV SHWLWHV DQWLOOHV

DXWUHV TXH OD PDUWLQLTXH�

�/D 3URYLQFH S«WURJUDSKLJXH GHV 3HWLWHV $QWLOOHV��

/
RUJDQLVDWLRQ� SXLV OD GLUHFWLRQ GX VHUYLFH G
REVHUYDWLRQ GX YROFDQ QH

P
RQW SDV SHUPLV GH U«DOLVHU OH SURMHW TXH M
DYDLV IDLW G
HIIHFWXHU XQH WRXUQ«H

GDQV WRXWHV OHV $QWLOOHV YROFDQLTXHV� -
DL G½ PH OLPLWHUD 6DLQW�9LQFHQW HW ¢

OD *XDGHORXSH �,� HW HQFRUH� GDQV FHV GHX[ °OHV� Q
DL�MH «WXGL« TXH OH YRLVL
QDJH LPP«GLDW GH OHXU 6RXIULªUH� -
DL HX FHSHQGDQW HQWUH OHV PDLQV

TXHOTXHV GRFXPHQWV SURYHQDQW GHV DXWUHV °OHV � F
HVW G
DERUG OD FROOHFWLRQ
GH &K� 6DLQWH�&ODLUH 'HYLOOH� TXL P
D IRXUQL OHV PDW«ULDX[ GHV GHX[ QRWHV

TXH M
DL SXEOL«HV HQ ���� >���� ��� � VXU OHV URFKHV GH OD *XDGHORXSH� GH
OD 0DUWLQLTXH� GH 6DED HW GH 6DLQW�(XVWDFKH � F
HVW HQVXLWH OD V«ULH GHV

URFKHV UHFXHLOOLHV HQ ���� SDU 0� OH SURIHVVHXU 6DSSHU� TXL D ELHQ YRXOX
PH OHV FRPPXQLTXHU HQ P¬PH WHPSV TXH 0� OH SURIHVVHXU %HUJHDW P
HQ

SU«WDLW OHV SU«SDUDWLRQV ���� $X PRPHQW R» FHWWH IHXLOOH DOODLW ¬WUH PLVH

HQ SDJHV� M
DL UH©X GX 0XV«H G
KLVWRLUH QDWXUHOOH GH 1HZ�<RUN TXLQ]H
«FKDQWLOORQV UHFXHLOOLV SDU 0� ,ORYH\ TXL YLHQQHQW FRPSO«WHU FHWWH V«ULH�
,O QH VDXUDLW ¬WUH TXHVWLRQ GDQV OHV TXHOTXHV SDJHV TXL VXLYHQW GH IDLUH

OD S«WURJUDSKLH GH FHV °OHV � MH PH SURSRVH VHXOHPHQW GH GRQQHU XQH

UDSLGH GHVFULSWLRQ GHV SULQFLSDX[ W\SHV GH URFKHV TXH M
DL HQWUH OHV PDLQV

HW TXL VRQW VXIILVDQWV G«M¢ SRXU PRQWUHU OHV OLHQV «WURLWV TXL� DX[ SRLQWV GH YXH
PLQ«UDORJLTXH HW FKLPLTXH� U«XQLVVHQW OHV SURGXLWV GHV YROFDQV GH FHV °OHV�
GRQW O
HQVHPEOH FRQVWLWXH XQH UHPDUTXDEOH SURYLQFH S«WURJUDSKLTXH � GDQV

OD GHVFULSWLRQ VRPPDLUH TXL VXLW� M
DL UDSSURFK« DXWDQW TXH SRVVLEOH FHV GLYHU
VHV URFKHV GHV W\SHV VLPLODLUHV GH OD 0DUWLQLTXH� -H QH P
RFFXSHUDL LFL TXH GHV
°OHV GH OD ]RQH LQWHUQH GH OD FKD°QH GHV $QWLOOHV � OHV FRQFOXVLRQV TX
RQ SHXW
IRUPXOHU VXU OHXUV URFKHV ROLJRFªQHV HW SOXV U«FHQWHV SDUDLVVHQW SRXYRLU

��� 0D FROOHFWLRQ GH URFKHV GH OD *XDGHORXSH V
HVW HQULFKLH G
XQH V«ULH G
«FKDQWLOORQV GH
O
(FKHOOH� JU¤FH ¢ O
REOLJHDQFH GH 0� OH *RXYHUQHXU GH OD /R\ªUH� GX FDSLWDLQH 1RO HW GH 0� /HERX�
FKHU� /H 5� +XFNHUE\ D FRPSO«W« PD FROOHFWLRQ GH URFKHV GH 6DLQW�9LQFHQW SRXU TXHOTXHV ORFDOLW«V
TXH MH Q
DL SDV YLVLW«HV�
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V
«WHQGUH ¢ FHOOHV� SOXV DQFLHQQHV� TXL VH UHQFRQWUHQW GDQV TXHOTXHV�XQHV
G
HQWUH HOOHV �SDJH��� DXWDQW GX PRLQV TXH M
HQ SXLV MXJHU SDU OHV TXHOTXHV
«FKDQWLOORQV TXH M
DL H[DPLQ«V�

i ,� � 6DED�
/D URFKH TXL FRQVWLWXH HVVHQWLHOOHPHQW FHWWH °OH HVW XQH DQG«VLODEUDGR

ULWH� VRXYHQW DVVH] ULFKH HQ TXDUW] SRXU SRXYRLU ¬WUH FRQVLG«U«H FRPPH XQH
GDFLWH �M
HQ DL GRQQ« HQ ���� XQH EUªYH GHVFULSWLRQ _���@� &
HVW XQH URFKH
GH FRXOHXU FODLUH�JULVH RX URXJH¤WUH� FRQWHQDQW GHV SK«QRFULVWDX[ GH ODEUD
GRU�E\WRZQLWH� GH TXDUW] HW G
DXJLWH� DFFRPSDJQ«V G
XQ SHX G
K\SHUVWKªQH HW
VXUWRXW GH KRUQEOHQGH EUXQH� FHOOH�FL HVW SDUIRLV U«VRUE«H HQ XQ P«ODQJH
GH PDJQ«WLWH HW G
DXJLWH� GRQW OHV EDJXHWWHV V
RULHQWHQW SRXU IRUPHU XQ
VTXHOHWWH GH JUDQG FULVWDO DYHF ERUGV VRXYHQW FRQWLQXV � HQILQ� LO H[LVWH
GHV W\SHV ¢ ROLYLQH� /HV SK«QRFULVWDX[ SHXYHQW DWWHLQGUH SOXVLHXUV PLOOL
PªWUHV GH GLDPªWUH� /HV FRXURQQHV G
DXJLWH PLFUROLWLTXH HQWRXUDQW OHV
FULVWDX[ WUªV FRUURG«V GH TXDUW] VRQW IU«TXHQWHV� %HDXFRXS GHV «FKDQWLO
ORQV TXH M
DL H[DPLQ«V VRQW UXE«IL«V HW OH S\UR[ªQH \SUHQG DORUV� VXUWRXW
VXU VHV ERUGV� XQH EHOOH FRXOHXU MDXQH G
RU�
(QFODYHV� � 'HV HQFODYHV KRPĕRJªQHV ¢ IDFLHV GLDEDVLTXH RX ODPSUR

SK\ULTXH� PLDUROLWLTXHV RX ¢ JUDQGV «O«PHQWV HW DORUV SUHVTXH KRORFULV
WDOOLQHV� VRQW IU«TXHQWHV HW VHPEODEOHV ¢ FHOOHV GH OD 0DUWLQLTXH�
/
DQDO\VH VXLYDQWH� IDLWH SDU 0� 3LVDQL VXU XQ «FKDQWLOORQ SURYHQDQW GX

F¶QH� PHW HQ «YLGHQFH O
DQDORJLH GH FRPSRVLWLRQ FKLPLTXH GH FHWWH URFKH DYHF
OD ODEUDGRULWH GH OD 6RXIULªUH GH OD *XDGHORXSH� TXL QH UHQIHUPH TX
DFFLGHQ
WHOOHPHQW GX TXDUW] HW DXVVL DYHF FHOOHV GH OD 0DUWLQLTXH Q
HQ FRQWHQDQW SDV�

6L2�� 7L2�� $O���� )H���� )H2� 0J2� &D2� 1D�2� .�2� 3���� +�2� �

����� ���� ����� ���� ���� ���� ���� ���� ���� WU� �����������
����� ����� ����� ����� ����� ����� ����� ����� �����

4XDUW] ����������������� ����� 6L2�&D��� �� ����

? 2UWKRVH ��� ����
O ����� 3\UR[ªQHV� � 6L�0J���� �����  �����

)HOGVSDWKV� $OELWH�� ��� �����
? ����� � � 6L���)H�� �� � ���� �����

� $QRUWKLWH�� ����� � 0 LQ R�PL 0DJQ«WLWH�� ���� �0LQHUDLV ��
� ,OP«QLWH� �� ���� ����

[  ������ GE ���� U ����� &
 ����� ,
 ����� 'DQV OD FODVVLILFDWLRQ DP«ULFDLQH� FHWWH URFKH
VH UDSSRUWH ¢ OD EDQGRVH�

-
DL G«FULW DXWUHIRLV ���_ GHV HQFODYHV «PDOORJªQHV GH FDOFDLUHV HW GH
FRUQ«HQQHV FDOFDLUHV SURYHQDQW GHV WXIV GX F¶QH� HOOHV VRQW ULFKHV HQ



��� /$ 0217$*1( 3(/�( (7 6(6 �5837,216�

PLQ«UDX[ P«WDPRUSKLTXHV� SDUPL OHVTXHOV GRPLQHQW OH JURVVXODLUH� OH
S\UR[ªQH� RIIUDQW VRXYHQW OD P¬PH FRXOHXU MDXQH G
RU TXH FHOXL GH OD
ODYH UXE«IL«H� &HV HQFODYHV� LPSU«JQ«HV GH PDJQ«WLWH� G
K«PDWLWH� GH
FKHVV\OLWH� VRQW FHUWDLQHPHQW GHV URFKHV GH FRQWDFW� ¢ FRPSDUHU ¢ FHOOHV
GHV WXIV GH 6DLQW�9LQFHQW�

i ,,� � 6DLQW�(XVWDFKH�
0� 0ROHQJUDDII D GRQQ« �����@XQH GHVFULSWLRQ J«RORJLTXH GH FHWWH °OH� ,O

\ GLVWLQJXH� FRPPH URFKH GRPLQDQWH� XQH DQG«VLWH ¢ DXJLWH JULVH� WUDYHUV«H
�6LJQDO +LOO� SDU GHV ILORQV G
XQH DQG«VLWH ¢ KRUQEOHQGH HW DXJLWH� HW HQILQ
XQH DQG«VLWH ¢ K\SHUVWKªQH HW DXJLWH �EORFV GDQV OHV WXIV GX F¶QH SULQFLSDO��
(QILQ� LO H[LVWH GHV SRQFHV EODQFKHV ¢ �� ��R GH VLOLFH�
/
H[DPHQ GHV URFKHV GH OD FROOHFWLRQ GH &K� 6DLQWH�&ODLUH 'HYLOOH� DLQVL

TXH GH FHOOHV GH 0� 6DSSHU HW GH 0� +RYH\� FRQILUP« SDU OHV DQDO\VHV
SDUWLHOOHV GH 0� 0ROHQJUDDII� FRQGXLVHQW ¢ UDSSRUWHU FHV URFKHV DX JURXSH

GHV DQG«VLODEUDGRULWHV HW OHV SRQFHV ¢ GHV GDFLWHV� -
\ DL REVHUY« OHV W\SHV
VXLYDQWV � �r ODEUDGRULWHV ¢ K\SHUVWKªQH HW DXJLWH� UDSSHODQW OHV GLYHUVHV
YDUL«W«V GH OD 6RXIULªUH GH OD *XDGHORXSH �OH F¶QH�� DYHF YDUL«W«V DXJL
WLTXHV ¢ FRPSDUHU ¢ FHOOH GH &K¤WHDXEULDQW �0DUWLQLTXH�� � DQG«VLODEUDGR
ULWHV ¢ DXJLWH HW K\SHUVWKªQH �7XPEOH 'RZQ +LOO %DDL� HW FRQWHQDQW SDUIRLV
XQ SHX G
ROLYLQH �6LJQDO +LOO�� OD URFKH GH FHWWH GHUQLªUH ORFDOLW« UHQIHUPH
GHV «SRQJHV GH TXDUW] JOREXODLUH� HW VH UDSSURFKH G
XQ W\SH IU«TXHQW ¢ OD
0DUWLQLTXH � �r GDFLWH ¢ KRUQEOHQGH� OD KRUQEOHQGH HVW HQ SDUWLH U«VRUE«H
GDQV FHWWH URFKH UXE«IL«H � O
DXJLWH MDXQH G
RU VH WURXYH VXUWRXW HQ JUDLQV�
LQWHUP«GLDLUHV FRPPH GLPHQVLRQV HQWUH OHV PLFUROLWHV HW OHV SK«QRFULV
WDX[� OHV FULVWDX[ GH TXDUW]� TXH M
DL MDGLV VLJQDO«V GDQV FHV URFKHV _����
VRQW SDUIRLV HQWRXU«V G
XQH ]RQH S«ULSK«ULTXH GH EDJXHWWHV G
DXJLWH� 7RXV
OHV «FKDQWLOORQV TXH M
DL H[DPLQ«V UHQIHUPHQW GH O
K\SHUVWKªQH� HQ SOXV RX
PRLQV JUDQGH TXDQWLW«�
(QILQ� 0� 0ROHQJUDDII D VLJQDO«� VRXV OH QRP G
DQG«VLWH ¢ KRUQEOHQGH�

XQH URFKH FRQVWLWXDQW XQH ERPEH HW TXL� G
DSUªV VD GHVFULSWLRQ� PH

VHPEOH GHYRLU ªWUH UDSSRUW«H ¢ PHV HQFODYHV KRPĕRJªQHV SO«VLRPRUSKHV�
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i ,,,�  6DLQW�&KULVWRSKH �6DLQW�.LWWV��

/HV URFKHV GX FUDWªUH GX 0RQW 0LVHU\ SU«VHQWHQW XQH JUDQGH DQDORJLH
DYHF FHOOHV GH OD 6RXIULªUH GH OD *XDGHORXSH � FH VRQW� HQ HIIHW� GHV

ODEUDGRULWHV ¢ DXJLWH HW K\SHUVWKªQH XQ SHX DXJLWLTXHV HW UHQIHUPDQW
SDUIRLV XQH SHWLWH TXDQWLW« GH TXDUW] ELS\UDPLG«�
/HV FROOHFWLRQV GH 0� 6DSSHU HW GH 0� +RYH\ UHQIHUPHQW GHV «FKDQWLOORQV

SURYHQDQW GHV %ODFN 5RFNV� LOV VRQW FRQVWLWX«V SDU XQH ODEUDGRULWH GLII«UDQW
GH FHOOH GX 0RQW 0LVHU\ HQ FH TXH O
K\SHUVWKªQH \ HVW UHPSODF« SDU GH
O
ROLYLQH � OHV PLFUROLWHV GH SODJLRFODVHV DSSDUWLHQQHQW DX ODEUDGRU� OHXUV
IRUPHV VRQW UHQGXHV SDUIRLV IRUW QHWWHV SDU OD SU«VHQFH G
XQ YHUUH EUX
Q¤WUH� UHQIHUPDQW GHV FULVWDOOLWHV GH PDJQ«WLWH�
(QFODYHV KRPĕRJªQHV�  0� )HOV D U«FHPPHQW G«FULW >���@ XQH ERPEH

FRQVWLWX«H SDU XQ DJU«JDW GUXVLTXH ¢ JUDQGV «O«PHQWV G
DQRUWKLWH� GH

KRUQEOHQGH HW G
K\SHUVWKªQH� DYHF PDJQ«WLWH HW ROLYLQH� V
LVRODQW HQ EHDX[
FULVWDX[ GDQV OHV FDYLW«V� &
HVW O¢ SUREDEOHPHQW XQH HQFODYH DOORPRUSKH GH

OD ODEUDGRULWH GX 0RQW 0LVHU\� FRPSDUDEOH ¢ FHOOHV GH OD *XDGHORXSH HW

GH 6DLQW�9LQFHQW� HWF�

i ,9�  1«YLV�

/HV «FKDQWLOORQV GX F¶QH GH 1«YLV TXH M
DL H[DPLQ«V VRQW FRQVWLWX«V

SDU XQH GDFLWH ¢ KRUQEOHQGH� K\SHUVWKªQH HW DXJLWH� OHV SK«QRFULVWDX[ GH

SODJLRFODVHV �ODEUDGRU ¢ E\WRZQLWH� VRQW ¢ OD IRLV ]RQ«V HW IDFXO«V� OHV

PLFUROLWHV IHOGVSDWKLTXHV VRQW DFFRPSDJQ«V GH FULVWDOOLWHV HW GH PLFUROLWHV

G
K\SHUVWKªQH HW G
DXJLWH� /H TXDUW] HVW SHX DERQGDQW HQ SK«QRFULVWDX[ HW

QH SU«VHQWH SDV GH FRXURQQH S«ULSK«ULTXH� /D KRUQEOHQGH HVW J«Q«UDOH

PHQW HQWRXU«H G
XQH JDLQH GH U«VRUSWLRQ �DXJLWH� K\SHUVWKªQH� PDJQ«WLWH�

SODJLRFODVHV�� ¢ «O«PHQWV OLQV� 8Q «FKDQWLOORQ GH OD FROOHFWLRQ 6DSSHU

SDUDLW ¬WUH XQH SRQFH GH OD P¬PH URFKH � OD KRUQEOHQGH \ HVW G
XQ EUXQ

YHUG¢WUH � MH Q
DL SDV YX GH TXDUW] GDQV O
XQLTXH SODTXH «WXGL«H � OHV SK«QR

FULVWDX[ VRQW GLVWULEX«V GDQV XQ YHUUH H[WU¬PHPHQW KXLOHX[� FRQWHQDQW

GHV PLFUROLWHV ILOLIRUPHV G
DQG«VLQH�
&HV GDFLWHV UHQIHUPHQW GHV HQFODYHV SO«VLRPRUSKHV GX W\SH DPSKLEROLTXH �

HOOHV VRQW G«SRXUYXHV GH SK«QRFULVWDX[ GH TXDUW]�
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i 9� � 0RQWVHUUDW�

/HV URFKHV GH 0RQWVHUUDW QH VRQW FRQQXHV TXH SDU XQH FRXUWH QRWH GH

:DOOHU ��� TXL D G«FULW XQH SRQFH UHQIHUPDQW GHV SK«QRFULVWDX[ G
K\SHU
VWKªQH� GH KRUQEOHQGH HW GH SODJLRFODVHV EDVLTXHV� /HV TXHOTXHV «FKDQWLO
ORQV UHFXHLOOLV SDU 0� 6DSSHU GDQV OD SDUWLH FHQWUDOH HW P«ULGLRQDOH GH O
°OH
PRQWUHQW TX
LO \ H[LVWH GHV W\SHV YDUL«V� (Q YRLFL OHV FDUDFW«ULVWLTXHV �
'DFLWHV�૱ 8Q «FKDQWLOORQ SURYHQDQW GH &KDQFH 0RXQWDLQ HVW XQH GDFLWH

¤SUH DX WRXFKHU� SUHVTXH SRQFHXVH� FRPSDUDEOH DX W\SH O GH OD 0DUWLQLTXH�
'H JURV SK«QRFULVWDX[ GH TXDUW]� GH SODJLRFODVHV ]RQ«V �ODEUDGRU ¢ ODEUD
GRU�E\WRZQLWH�� GH KRUQEOHQGH HW G
K\SHUVWKªQH VRQW HQYHORSS«V GDQV XQH
S¤WH SRUHXVH� QH UHQIHUPDQW TXH TXHOTXHV PLFUROLWHV GH SODJLRFODVHV HW
G
K\SHUVWKªQH � OD URFKH HVW WUªV UXE«IL«H HW VD KRUQEOHQGH G
XQ EUXQ URXJH
IRQF«� 8Q VHFRQG «FKDQWLOORQ HVW FRPSDUDEOH DX W\SH ,O GHV SLWRQV GX
&DUEHW � OD URFKH D OD P¬PH FRPSRVLWLRQ� PDLV OHV PLFUROLWHV IHOGVSDWKLTXHV
�DQG«VLQH� \ VRQW DERQGDQWV � LOV VRQW DFFRPSDJQ«V GH TXHOTXHV SHWLWV FULV
WDX[ GH TXDUW]� /HV SK«QRFULVWDX[ GH KRUQEOHQGH� JURXS«V RSKLWLTXHPHQW

DYHF GHV SODJLRFODVHV� VRQW HQ SDUWLH WUDQVIRUP«V HQ PDJQ«WLWH HW HQ XQ
P«ODQJH GH EDJXHWWHV G
DXJLWH HW G
K\SHUVWKªQH � OD WUDQVIRUPDWLRQ HVW
FRPSOªWH GDQV TXHOTXHV�XQV G
HQWUH HX[�
$QG«VLWHV� � 8QH DQG«VLWH SHXW ¬WUH FRPSDU«H� DX SRLQW GH YXH GH OD

VWUXFWXUH GH OD S¤WH� ¢ FHUWDLQV «FKDQWLOORQV GX W\SH ,9 GH O
DQG«VLWH GH
O
«UXSWLRQ DFWXHOOH GH OD 0RQWDJQH 3HO«H� PDLV O
DXJLWH HW OD KRUQEOHQGH
TXL DFFRPSDJQHQW O
K\SHUVWKªQH \ VRQW EHDXFRXS SOXV DERQGDQWV TXH GDQV

FHOOH�FL� /HV SK«QRFULVWDX[ GH KRUQEOHQGH VRQW JURXS«V RSKLWLTXHPHQW DYHF
OH SODJLRFODVH HW SU«VHQWHQW GLYHUV VWDGHV GH FHV WUDQVIRUPDWLRQV HQ PDJQ«
WLWH� DXJLWH� K\SHUVWKªQH HWSODJLRFODVHV� TXH M
DL G«FULWV GDQV OHV DQG«VLWHV
VLPLODLUHV GH OD 0DUWLQLTXH�
$QG«VLODEUDGRULWH� ఖ� 8Q «FKDQWLOORQ� SURYHQDQW GH &KDQFH 0RXQWDLQ�

HVW FRQVWLWX« SDU XQH DQG«VLODEUDGRULWH� UHQIHUPDQW ¢ SHX SUªV HQ «JDOH

TXDQWLW« GH O
DXJLWH HW GH O
K\SHUVWKªQH� DFFRPSDJQ«V G
XQ SHX GH KRUQ
EOHQGH HQ YRLH GH U«VRUSWLRQ IHUUXJLQHXVH�
�%DVDOWHV� � (QILQ� 0� 6DSSHU D UHFXHLOOL GDQV XQH FRXO«H U«FHQWH GH

6ZHHQH\
V :HOO XQ EDVDOWH ¢ IHOGVSDWKV TXH MH QH VDXUDLV GLVWLQJXHU GH FHOXL
GHV HQYLURQV GH OD 7ULQLW«� ¢ OD 0DUWLQLTXH�
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i 9,� � *XDGHORXSH�
-H QH P
RFFXSH LFL TXH GHV URFKHV YROFDQLTXHV GH OD *XDGHORXSH SURSUH

PHQW GLWH� Q
D\DQW SDV HX¢ PD GLVSRVLWLRQ G
«FKDQWLOORQV VXIILVDQWV GHV WXIV
TXL DSSDUDLVVHQW VRXV OHV IRUPDWLRQV V«GLPHQWDLUHV GH OD *UDQGH 7HUUH�
0HV U«FROWHV D\DQW «W« OLPLW«HV DX PDVVLI GH OD 6RXIULªUH� MH QH FRQQDLV

SDV O
RUGUH GH VXFFHVVLRQ GHV «UXSWLRQV TXL RQW IRXUQL FHV GLYHUVHV URFKHV�
DYHF FHWWH U«VHUYH WRXWHIRLV TXH OHV ODEUDGRULWHV GH OD 6RXIULªUH VRQW OHV
SOXV U«FHQWHV GH O
°OH�

�r /HV URFKHV YROFDQLTXHV�

2EVLGLHQQHV GDFLWLTXHV� � ,O H[LVWH ¢ OD *XDGHORXSH TXHOTXHV URFKHV WUªV
DFLGHV� IRUPDQW GHV EORFV GDQV GHV FRQJORP«UDWV GH OD YDOO«H GH OD 5LYLªUH
9LHX[�,,DELWDQWV� HW GH OD ULYH GURLWH GH OD ULYLªUH GX %DLOOLI� /
XQ GH FHX[
TXH M
DL «WXGL«V HVW FRQVWLWX« SDU XQH REVLGLHQQH QRLUH� QH UHQIHUPDQW TX
XQH
SHWLWH TXDQWLW« GH SK«QRFULVWDX[ GH SODJLRFODVHV � DX PLFURVFRSH� OH YHUUH�
GRQW O
LQGLFH HVW GH �� ���� HW OD GHQVLW« GH ������ HVW LQFRORUH � LO FRQWLHQW
TXHOTXHV FULVWDOOLWHV HW GHV VSK«UROLWHV EUXQ¤WUHV PRQRU«IULQJHQWV� /HV
SK«QRFULVWDX[ �K\SHUVWKªQH� ODEUDGRU� VRQW VL FODLUVHP«V� TXH OD GHQVLW«
GH OD URFKH QH GLIIªUH SDV VHQVLEOHPHQW GH FHOOH GX YHUUH SXULIL«�

/
REVLGLHQQH GH OD ULYLªUH GX %DLOOLI HVW LGHQWLTXH� PDLV OHV SK«QRFULVWDX[
\ VRQW SOXV DERQGDQWV HW� GDQV OH YHUUH� RQ GLVWLQJXH TXHOTXHV JURXSHPHQWV
FULVWDOOLWLTXHV SDOP«V� DSSDUWHQDQW SHXW�¬WUH ¢ XQ IHOGVSDWK QRQ PDFO«�
(QILQ� MH VLJQDOHUDL XQ «FKDQWLOORQ SURYHQDQW GHV HQYLURQV GH OD ULYLªUH
6DLQW�7KRPDV� SUªV GH 7ULDQRQ� LO D O
DVSHFW G
XQH S\URP«ULGH ¢ JURV VSK«
UROLWHV FUHX[� DX PLFURVFRSH� RQ YRLW TXH FHX[�FL VRQW SUHVV«V OHV XQV FRQWUH
OHV DXWUHV � OHXU VLJQH G
DOORQJHPHQW HVW SRVLWLI� LOV HQJOREHQW TXHOTXHV UDUHV
FULVWDX[ GH ODEUDGRU� FRQWLHQQHQW GHV FULVWDOOLWHV IHUUXJLQHX[ HW VRQW LPSU«
JQ«V GH WULG\PLWH�

/HV DQDO\VHV GRQQ«HV SOXV ORLQ PRQWUHQW TXH FHV URFKHV� PDOJU« O
DEVHQFH
GH SK«QRFULVWDX[ GH TXDUW]� GRLYHQW ¬WUH FRQVLG«U«HV FRPPH GHV GDFLWHV �
HOOHV VRQW WUªV DQDORJXHV� DX SRLQW GH YXH FKLPLTXH� DX YHUUH GH O
DQG«VLWH
GH OD 0RQWDJQH 3HO«H� &K� 6DLQWH�&ODLUH 'HYLOOH D GRQQ« XQH DQDO\VH GH
O
REVLGLHQQH GHV 9LHX[�+DELWDQWV ���_ � LO D LQGLTX« G«M¢ TXH FHWWH URFKH�

����������
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IRUWHPHQW FKDXII«H� VH ERXUVRXIOH G
XQH ID©RQ FRQVLG«UDEOH� HQ VH WUDQV
IRUPDQW HQ SRQFH EODQFKH O«JªUH�

,O H[LVWH DXVVL GHV URFKHV GDFLWLTXHV GDQV OD ULYLªUH 0DGDPH� ¢
O
H[WU«PLW« 1RUG GH O
LOH� /HV «FKDQWLOORQV «WXGL«V SURYLHQQHQW GX FRQJOR
P«UDW GHV HQYLURQV GH O
KDELWDWLRQ 9LHX[ )RUW� ,OV VRQW EODQFV RX JULV� WUªV
YLWUHX[� O
H[DPHQ PLFURVFRSLTXH PRQWUH GH QRPEUHXVHV FDVVXUHV SHU
OLWLTXHV GDQV OHXU YHUUH� TXL HVW WDQW¶W KRPRJªQH HW WDQW¶W FULEO« GH SHWLWV
FULVWDOOLWHV IHUUXJLQHX[� /HV SK«QRFULVWDX[ VRQW WUªV QRPEUHX[ HW GH P¬PH
QDWXUH TXH GDQV OHV URFKHV SU«F«GHQWHV �MH Q
\ DL SDV YX GH TXDUW]� PDLV
FH PLQ«UDO VH WURXYH HQ FULVWDX[ ELS\UDPLG«V GDQV XQH URFKH GH OD P¬PH
ORFDOLW« TXL HVW XQH GDFLWH ¢ ELRWLWH HW K\SHUVWKªQH� ¢ VWUXFWXUH PLFUROL
WLTXH � RQ YHUUD SDU O
DQDO\VH F TXH OH YHUUH GH FHWWH SHUOLWH� ¢ O
LQYHUVH GH

FHOXL GH O
REVLGLHQQH� HVW K\GUDW«�
$QG«VLWHV HW DQG«VLODEUDGRULWHV� � &HV DQG«VLWHV VRQW ¢ UDSSURFKHU GH

FHOOHV GH OD 0RQWDJQH 3HO«H � VRXYHQW ¤SUHV DX WRXFKHU HW JULVHV� HOOHV RQW
SDUIRLV XQH S¤WH FRPSDFWH� /HV SODJLRFODVHV \ DSSDUWLHQQHQW HQ PR\HQQH

DX ODEUDGRU HW VRQW J«Q«UDOHPHQW ]RQ«V� /
K\SHUVWKªQH HVW SUHVTXH WRXMRXUV
DFFRPSDJQ«SDU GH O
DXJLWH� PDFO«H VXLYDQW K�� PDLV OHV GHX[ PLQ«UDX[ VRQW
DVVH] UDUHPHQW JURXS«V O
XQ VXU O
DXWUH� /D S¤WH HVW PLFUROLWLTXH� WDQW¶W
K\DORSLOLWLTXH� WDQW¶W SLORWD[LWLTXH � OH SODJLRFODVH TXL FRQVWLWXH FHV PLFUR
OLWHV HVW O
DQG«VLQH� TXHOTXHIRLV DFFRPSDJQ«H SDU GX ODEUDGRU HW SOXV
UDUHPHQW SDU GHV W\SHV SOXV DFLGHV�&HV URFKHV UHQIHUPHQW SDUIRLV HQ JUDQGH
DERQGDQFH �0RQWDJQH�¢�/RXLV� GHV FULVWDX[ GH WULG\PLWH� /HV JLVHPHQWV
GRQW M
DL «WXGL« GHV«FKDQWLOORQV VRQW OHV VXLYDQWV� HQ DOODQW GX 6XG DX 1RUG �
3RLQWH GHV 7URLV�5LYLªUHV� 5DYLQH ¢ %ORQGOHDX� PRUQH 7ULDQRQ� KDXWH YDOO«H
9LHX[�+DELWDQWV� FDVFDGH GH OD 5LYLªUH GX 3OHVVLV� $QVH ¢ OD %DUTXH� HQYL
URQV GH %RXLOODQWH� 0RQWDJQH�¢�/RXLV� 0RQWDJQH�GH�OD�%HOOH�+¶WHVVH� OD
*URVVH�0RQWDJQH� ULYLªUH %DLOOH�$UJHQW� HQWUH %DV 9HQW HW *URV &DS� HQYL
URQV GH 6DLQWH�5RVH� HWF�

&RPPH W\SH H[FHSWLRQQHO� MH VLJQDOHUDL O
DQG«VLWH GH OD FU¬WH GH %HO�$LU�
TXL UHQIHUPH GHV «SRQJHV GH TXDUW] JOREXODLUH� F
HVW OH VHXO H[HPSOH TXH
M
DL REVHUY« GH FH W\SH GH VLOLFLILFDWLRQ� VL IU«TXHQW ¢ OD0DUWLQLTXH� 'H P¬PH�
MH Q
DL UHQFRQWU« �3RLQWH 0DGDPH� TX
XQ VHXO «FKDQWLOORQ �UXE«IL«� G
DQG«VLWH
¢K\SHUVWKªQH HW¢ KRUQEOHQGH �U«VRUE«H�� VD S¤WH HVW TXDUW]LIªUH HW FRPSD
UDEOH ¢ FHOOH GX W\SH ,9 GH O
DQG«VLWH DFWXHOOH GH OD 0RQWDJQH 3HO«H� (QILQ� MH
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VLJQDOHUDL HQFRUH XQ EORF UHFXHLOOL DXSLHG GH OD FDVFDGH GH OD 5LYLªUH 1RLUH�
TXL QH FRQWLHQW SDV G
K\SHUVWKªQH� PDLV GH OD KRUQEOHQGH EUXQH� HQ SK«QR
FULVWDX[ GH SHWLWH WDLOOH HW HQ WUªV ILQV PLFUROLWHV�
/DEUDGRULWHV ¢ K\SHUVWKªQH� �&H W\SH S«WURJUDSKLTXH HVW GH EHDXFRXS

FHOXL TXL GRPLQH ¢ OD *XDGHORXSH � LO FRQVWLWXH HQ SDUWLFXOLHU OH G¶PH GH
OD 6RXIULªUH� M
HQ DL H[DPLQ« GHV «FKDQWLOORQV SURYHQDQW GHV U«JLRQV VXL
YDQWHV � 5DYLQH ¢ %ORQGOHDX� *UDQGH�$QVH� OD 0DGHOHLQH� 3ODWHDX GX 3DO
PLVWH� PRUQH +RXHO� 0DWRXED� 3ODWHDX GX *RPPLHU� 5LYLªUH 1RLUH� ULYH
GURLWH GX *DOLRQ� *URV�0RUQH�7ULDQRQ� 5RF )XP«� 0RQWDJQH 6DLQW�/RXLV�
KDXWH ULYLªUH GHV 9LHX[�+DELWDQWV� ULYH GURLWH GH OD ULYLªUH GX %DLOOLI�

PRUQH ¢ -HDQ� °ORW ¢ *R\DYH� OD *URVVH�0RQWDJQH HW ULYLªUH %DLOOH�$UJHQW�
PRQWDJQH GH 'HVKD\HV �HW HQSDUWLFXOLHU 3LWRQ 9LHX[�)RUW HW *URV�0RUQH��
*URV &DS� 0RQWDJQH�GH�OD�%HOOH�+¶WHVVH� HQYLURQV GH 6DLQWH�5RVH� ULYLªUH
0DGDPH� 3HWLW�%RXUJ� ULYLªUH /«]DUGH� HWF�
-H SUHQGUDL SRXU H[HPSOH OD ODEUDGRULWH GH OD 6RXIULªUH� TXL UHSU«VHQWH

OH W\SH PR\HQ GH FH JURXSH � F
HVW XQH URFKH QRLUH� G
DVSHFW WUªV YDUL«�
WDQW¶W VFRULDF«H HW WDQW¶W DVVH]FRPSDFWH � OHV SK«QRFULVWDX[ GH SODJLRFODVHV

WUªV DERQGDQWV HW DVVH] ]RQ«V RX IDFXO«V RVFLOOHQW GX ODEUDGRU ¢ OD E\
WRZQLWH ���� FHOOH�FL QH FRQVWLWXH SDV WRXMRXUV OH FHQWUH GHV FULVWDX[� /
DXJLWH
HW O
K\SHUVWKªQH QH PDQTXHQW MDPDLV � LOV VRQW WUªV IU«TXHPPHQW JURXS«V
VXLYDQW OD ORL KDELWXHOOH� O
K\SHUVWKªQH RFFXSDQW OH FHQWUH�
/
ROLYLQH HVW WUªV IU«TXHQWH HQ LQGLYLGXV DUURQGLV� VXU OHVTXHOV RQ YRLW

SDUIRLV GHV IDFHV QHWWHV� FRQWUH OHVTXHOOHV VRQW DFFRO«V GHV JUDLQV G
DXJLWH�
G
K\SHUVWKªQH RX GHV PLFUROLWHV GH SODJLRFODVHV� /H TXDUW] ELS\UDPLG« Q
HVW
MDPDLV DVVH] DERQGDQW SRXU TXH OD URFKH SXLVVH ¬WUH FRQVLG«U«H FRPPH
XQH GDFLWH� TXDQG LO H[LVWH� LO HVW G
RUGLQDLUH FHUFO« G
DXJLWH� ,O D «W« SRXU
OD SUHPLªUH IRLV VLJQDO« SDU &K� 6DLQWH�&ODLUH 'HYLOOH >���@� TXL O
D WURXY«

DX PLOLHX GH IHOGVSDWKV� LVRO«V SRXU O
DQDO\VH� 'DQV OH VDEOH RFUHX[ VH

IRUPDQW SDU SODFHV VXU OH SODWHDX GH OD 6RXIULªUH� SDU OD G«FRPSRVLWLRQ GH

VHV URFKHV� RQ UHQFRQWUH TXHOTXHV FULVWDX[ H[WU¬PHPHQW QHWV GH TXDUW]�
SU«VHQWDQW SDUIRLV GHV IDFHV DVVH] EULOODQWHV SRXU ¬WUH PHVXU«HV�
-
DL «WXGL« XQ WUªV JUDQG QRPEUH G
«FKDQWLOORQV GH URFKHV UHFXHLOOLHV

��� &K� 6DLQWH�&ODLUH 'HYLOOH D GRQQ« ���@ O
DQDO\VH VXLYDQWH GHV SODJLRFODVHV H[WUDLWV GH FHWWH
URFKH � 6L2�� ������ $O�2� ������ &D2� ������ 0J2� ����� 1D2� ����� .2� ����  ������ 'HQVLW«�
������ F
HVW OD FRPSRVLWLRQ G
XQ ODEUDGRU LQWHUP«GLDLUH HQWUH � � � HW � � � ��� ¢ �� S� ��� G
$Q���

/$F5R,[� � 0RQWDJQH 3HO«H� ��
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GDQV GLYHUVHV SDUWLHV GX G¶PH� HVS«UDQW \ WURXYHU GHV YDULDWLRQV PLQ«UD�
ORJLTXHV RX VWUXFWXUHOOHV� FRPSDUDEOHV ¢ FHOOHV GH O
DQG«VLWH DFWXHOOH GH OD

0RQWDJQH 3HO«H � MH Q
\ DL ULHQ UHQFRQWU« GH VHPEODEOH� &HV URFKHV VRQW WRX
MRXUV PLFUROLWLTXHV HW QH VH GLVWLQJXHQW OHV XQHV GHV DXWUHV TXH SDU XQH FULV�
WDOOLQLW« SOXV RX PRLQV JUDQGH� /HV PLFUROLWHV IHOGVSDWKLTXHV DSSDUWLHQQHQW
DX ODEUDGRU� LOV VRQW VRXYHQW ]RQ«V H[W«ULHXUHPHQW SDU GHO
DQG«VLQH RX P¬PH

SDU XQ IHOGVSDWK SOXV DFLGH� OHXUV IRUPHV VRQW QHWWHV� JU¤FH ¢ O
H[LVWHQFH
SUHVTXH FRQVWDQWH G
XQ YHUUH EUXQ¤WUH� GDQV OHTXHO VH WURXYH XQH TXDQWLW«
SOXV RX PRLQV JUDQGH GH PLFUROLWHV DOORQJ«V RX FULVWDOOLWLTXHV G
DXJLWH� /D
SURSRUWLRQ GH PDJQ«WLWH HVW DVVH] YDULDEOH VXLYDQW OHV «FKDQWLOORQV� &
HVW OD

P¬PH URFKH TXL FRQVWLWXH OH SLWRQ GH 7DUDGH� XQH SDUWLH GX PRUQH 0LWDQ
HW GX PRUQH GH O
�FKHOOH � OHV PLFUROLWHV \ VRQW HQ J«Q«UDO SOXV SHWLWV�
4XDQW DX[ ODEUDGRULWHV GHV DXWUHV ORFDOLW«V� HOOHV VH GLVWLQJXHQW SDUIRLV

GH OD SU«F«GHQWH SDU OH G«YHORSSHPHQW GH PLFUROLWHV SOXV DFLGHV TXL
FRQGXLVHQW DX[ DQG«VLWHV� O
ROLYLQH GLVSDUDLW DORUV HWO
DXJLWH GHYLHQW PRLQV
DERQGDQWH� SDU FRQWUH� GDQV G
DXWUHV W\SHV OD SURSRUWLRQ G
DXJLWH PLFUROL�
WLTXH DXJPHQWH� O
K\SHUVWKªQH GLPLQXH HW OD URFKH SDVVH DORUV DX[ EDVDOWHV
TXL YRQW ¬WUH «WXGL«V SOXV ORLQ� ,O SRXUUDLW ¬WUH LQW«UHVVDQW G
«WDEOLU GHV

GLYLVLRQV GDQV FH JURXSH� VL O
RQ IDLVDLW XQH «WXGH J«RORJLTXH VS«FLDOH GH

OD *XDGHORXSH� PDLV FH TXL YLHQW G
¬WUH GLW VXIILW SRXU HQ GRQQHU XQH

LG«H� /D VHXOH SDUWLFXODULW« H[FHSWLRQQHOOH TXH M
DLH UHQFRQWU«H U«VLGH GDQV
OD SU«VHQFH GX TXDUW] GDQV OD S¤WH GH TXHOTXHV «FKDQWLOORQV SURYHQDQW GX
VRPPHW GX PRUQH GH O
�FKHOOH HW GH OD SDUWLH 6XG�2XHVW GX PRUQH 0LWDQ�
$ FH SRLQW GH YXH� LO IDXW SUREDEOHPHQW OHV FRPSDUHU DX W\SH ,9 GH O
DQG«

VLWH GH OD 0RQWDJQH 3HO«H� HOOHV VRQW HQ HIIHW UHPDUTXDEOHPHQW IUD°FKHV
HW MH QH SHQVH SDV TXH OH TXDUW] \ VRLW VHFRQGDLUH � HOOHV RQW XQH FRXOHXU
EODQFKH HW XQH DSSDUHQFH SOXV FULVWDOOLQH�
%DVDOWHV�  &RPPH OHV URFKHV SU«F«GHQWHV� OHV EDVDOWHV VRQW SRUSK\�

ULTXHV� LOV V
HQ GLVWLQJXHQW HVVHQWLHOOHPHQW SDUFH TX
LOV VRQW DXJLWLTXHV�
G«SRXUYXV G
K\SHUVWKªQH HW ULFKHV HQ ROLYLQH �IU«TXHPPHQW WUDQVIRUP«H
HQ ERZOLQJLWH MDXQH IRQF«�� 4XHOTXHV�XQV GH FHV EDVDOWHV RIIUHQW XQH

UHPDUTXDEOH DQDORJLH DYHF FHX[ GX 6XG GH OD 0DUWLQLTXH� PDLV LOV UHQ
IHUPHQW J«Q«UDOHPHQW SOXV GH PDJQ«WLWH� /HV SODJLRFODVHV Q
\ VRQW SDV
PRLQV EDVLTXHV � LOV DSSDUWLHQQHQW HQ PR\HQQH ¢ OD E\WRZQLWH RX ¢ O
DQRU�
WKLWH� DYHF FHUFODJH GH ODEUDGRU� 'DQV TXHOTXHV W\SHV H[FHSWLRQQHOV >7URLV
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3RLQWHV ���� 5DYLQH ¢ %ORQGOHDX� 3RLQWH 9LHX[�)RUW� &U¬WH HQWUH +RXHO�
PRQW HW 9DOO«H GX &LWURQQLHU@� JU¤FH ¢ O
H[LVWHQFH G
XQH SHWLWH TXDQWLW«
GH YHUUH� OHV PLFUROLWHV GH ODEUDGRU SUHQQHQW GHV IRUPHV UHFWDQJXODLUHV
H[WU¬PHPHQW QHWWHV� OHV PLFUROLWHV G
DXJLWH HX[�P¬PHV VRQW DXWRPRUSKHV
HW J«Q«UDOHPHQW DOORQJ«V VXLYDQW O
D[H YHUWLFDO�
&HV EDVDOWHV VH WURXYHQW SDUWLFXOLªUHPHQW ¢ O
H[WU«PLW« 6XG GH O
°OH � HQ

RXWUH GHV ORFDOLW«V TXL YLHQQHQW G
¬WUH FLW«HV� LOV H[LVWHQW DX +RXHOPRQW HW

HQILQ SOXV DX 1RUG� ¢ OD 3RLQWH 0DOHQGXUH HW DX[ HQYLURQV GH 3HWLW�%RXUJ�
(Q WHUPLQDQW� LO PH UHVWH ¢ FLWHU GHX[ YDUL«W«V LQW«UHVVDQWHV «WDEOLVVDQW

GHV SDVVDJHV DX[ W\SHV GH ODEUDGRULWHV QRQ DXJLWLTXHV� O
XQH� TXL FRQVWLWXH
OH VHXLO GH OD SUHPLªUH FKXWH GX &DUEHW ���� GLIIªUH GX W\SH QRUPDO HQ FH

TX
HOOH UHQIHUPH TXHOTXHV SK«QRFULVWDX[ G
K\SHUVWKªQH FHUFO«V G
DXJLWH �

O
DXWUH HVW XQH ODEUDGRULWH WUªV DXJLWLTXH QH FRQWHQDQW TXH ©¢ HW O¢ TXHOTXHV
UDUHV LQGLYLGXV G
ROLYLQH� G
DXJLWH RX G
K\SHUVWKªQH �PRUQH *RXUEH\UH�
PRUQH 0DG«FODLU� 3ODWHDX GX *RPPLHU� ULYH GURLWH ULYLªUH GX %DLOOLI��

�r (QFODYHV KRPĕRJªQHV�

(QFODYHV DQWLORTXHV�  /HV URFKHV GH OD 6RXIULªUH HW OHV WXIV GH GLYHUVHV
SDUWLHV GH O
°OH UHQIHUPHQW GHV HQFODYHV GX JURXSH DOORPRUSKH SU«VHQWDQW

O
DVSHFW GH GLRULWHV RX GH JDEEURV ¢ DVSHFW PLFURWLQLTXH� %HDXFRXS GH FHV

URFKHV VRQW FRQVWLWX«HV SDU GH JUDQGHV SODJHV G
DPSKLEROH G
XQ YHUW EUX
Q¤WUH TXL HQJOREHQW SRHFLOLWLTXHPHQW GH O
DQRUWKLWH JUHQXH HW GH JURV JUDLQV
GH WLWDQRPDJQ«WLWH� 8Q DXWUH W\SH SU«VHQWH XQH VWUXFWXUH VLQJXOLªUH � OHV

«O«PHQWV FRORU«V \ VRQW GLVWULEX«V SDU WUD°Q«HV � O
ROLYLQH FRQVWLWXH GH

JUDQGV FULVWDX[� HQWRXU«V SDU GHV DJU«JDWV FULVWDOOLWLTXHV RX GHQGUL�
WLTXHV� PDLV ¢ JUDQGV «O«PHQWV� G
ROLYLQH� G
K\SHUVWKªQH� GH KRUQEOHQGH
YHUWH� G
DXJLWH� P«ODQJ«V ¢ GH OD WLWDQRPDJQ«WLWH HW ¢ GX VSLQHOOH YHUW
IRQF«� FHV PLQ«UDX[ VRQW HQJORE«V SDU GH ODUJHV SODJHV GH IHOGVSDWKV�
PDLV� SDU DQDORJLH DYHF FH TXH M
DL YX VL VRXYHQW GDQV OHV HQFODYHV GH

��� &
HVW GDQV OHV FDYLW«V GH FHOWH URFKH TXH &K� 6DLQWH�&ODLUH 'HYLOOH D WURXY« GHV FRQFU«WLRQV WUªV
GHQVHV GH JLREHUWLWH >���@ � FHW DXWHXU D GRQQ« >���@ O
DQDO\VH G
XQ EDVDOWH LQGLTX« FRPPH SURYH
QDQW GX VRPPHW GX PRUQH O
�FKHOOH� MH Q
DL SDV UHWURXY« O
«FKDQWLOORQ GDQV VD FROOHFWLRQ� VD GHVFULS
WLRQ QH FRUUHVSRQG ¢ DXFXQ GHV QRPEUHX[ «FKDQWLOORQV GH FHWWH PRQWDJQH TXH M
DL «WXGL«V�
��� -
DL H[DPLQ« XQ «FKDQWLOORQ G
XQH Y«ULWDEOH GLDEDVH ¢ ROLYLQH ¢ JUDQGV «O«PHQWV� UHFXHLOOLH GDQV

OD ULYLªUH GX &DUEHW � HOOH FRQVWLWXH SUREDEOHPHQW XQH HQFODYH KRPĕRJªQH GH FHV EDVDOWHV�
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6DLQW�9LQFHQW� LO PH SDUD°W YUDLVHPEODEOH TXH FHWWH VWUXFWXUH HVW GXH ¢

GHV SK«QRPªQHV GH U«VRUSWLRQ PDJPDWLTXH �DPSKLEROH"�� /RUVTXH OHV

JUDLQV G
ROLYLQH VRQW YRLVLQV GH JURV FULVWDX[ GX P¬PH PLQ«UDO� LOV
V
RULHQWHQW J«Q«UDOHPHQW VXU OXL� 8Q «FKDQWLOORQ GH OD P¬PH URFKH SURYH
QDQW GHV WXIV GX 9LHX[�)RUW ��� QH UHQIHUPH SDV GH KRUQEOHQGH� PDLV

FRQWLHQW EHDXFRXS GH S\UR[ªQH YHUW� ULFKH HQ JUDLQV RX HQ RFWDªGUHV GH

VSLQHOOH� O
ROLYLQH HVW HQWLªUHPHQW WUDQVIRUP«H HQ ERZOLQJLWH MDXQH� /H

SODJLRFODVH GH WRXWHV FHV HQFODYHV HVW GH O
DQRUWKLWH� ULFKH HQ LQFOXVLRQV

JD]HXVHV� /
DERQGDQFH GX VSLQHOOH HVW ¢ QRWHU G
XQH ID©RQ VS«FLDOH HW

V
H[SOLTXH DLV«PHQW GDQV OHV HQFODYHV KRPĕRJªQHV G
XQH V«ULH S«WURJUD�
SKLTXH R» VH UHQFRQWUHQW GHV URFKHV UHQIHUPDQW XQ H[FªV G
DOXPLQH�

�r &RPSRVLWLRQ FKLPLTXH�

/HV DQDO\VHV VXLYDQWHV RQW «W« IDLWHV SDU 0� 3LVDQL VXU XQ «FKDQWLOORQ
GHV SULQFLSDX[ W\SHV GH OD *XDGHORXSH � MH GRQQH HQ RXWUH OD FRPSRVLWLRQ
PLQ«UDORJLTXH YLUWXHOOH TXH O
RQ SHXW HQ G«GXLUH�
D� 2EVLGLHQQH GDFLWLTXH� 5LYLªUH GHV 9LHX[�+DELWDQWV�
E� 'DFLWH VSK«UROLWLTXH� HQYLURQV GH OD ULYLªUH 6DLQW�7KRPDV�
F� 3HUOLWH� 5LYLªUH 0DGDPH� SUªV KDELWDWLRQ 9LHX[�)RUW�
G� $QG«VLODEUDGRULWH� &DVFDGH GH OD 5LYLªUH 1RLUH�
H� /DEUDGRULWH ¢ K\SHUVWKªQH� ROLYLQH HW TXDUW]� /D 6RXIULªUH�

I� 5DVDOWH� &UªWH V«SDUDQW OD YDOO«H GH +RXHOPRQW GH OD ULYLªUH *UDQG
&LWURQQLHU�

D� E� F� G� H� I� D
� E
� H
� G
� H
� I�
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7L2� ���� ���� ���� ���� ���� ���� ����� ����� ����� ����� ����� �����
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3��� } } ���� ���� ���� ���� } } ������ ������ ����� �����
+�� } ���� ���� ���� ���� ����

����� ������ ����� ������ ����� �����

��� /HV WXIV GX 9LHX[�)RUW UHQIHUPHQW DXVVL GHV HQFODYHV «QDOORJ»QHV G
XQ JDEEUR TXDUW]LIªUH�
PLFDF« RXUDOLWLV« � M
DL H[DPLQ« XQ «FKDQWLOORQ G
XQH URFKH QRLUH FRPSDFWH SURYHQDQW GH OD ULYLªUH
GX &DUEHW HW GDQV ODTXHOOH VH WURXYHQW GH SHWLWV FULVWDX[ GH FRUGL«ULWH HQJDJ«V GDQV XQ YHUUH QRLU¤WUH�
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H FO�� �H RUGUH� �H UDQJ��r VXEUDQJ��

+OHVVRVH�

/HV GHX[ SUHPLªUHV URFKHV VRQW KROROHXFRFUDWHV HW PRLQV FDOFLTXHV TXH

OHV DXWUHV W\SHV TXL VH UDQJHQW VWULFWHPHQW GDQV OD V«ULH GHV URFKHV GH OD

0DUWLQLTXH � OHXU HQVHPEOH FRQVWLWXH FRPPH FHV GHUQLªUHV XQH V«ULH WRQD
OLWLTXH� P«VRVRGLTXH� P«JDDOXPLQHXVH� PDJQ«VLHQQH�

i 9,,� � /HV 6DLQWHV�
/D FROOHFWLRQ &K� 6DLQWH�&ODLUH 'HYLOOH UHQIHUPH TXHOTXHV «FKDQWLOORQV

GHV URFKHV YROFDQLTXHV GX SHWLW DUFKLSHO FRQVWLWXDQW OHV 6DLQWHV� &HX[
TXL SURYLHQQHQW GH O
°OH &DEULW� GX *UDQG ,OHW HW GH OD 7HUUH�G
HQ�+DXW
VRQW FRQVWLWX«V SDU GHV DQG«VLWHV ¢ K\SHUVWKªQH GX W\SH GH FHOOHV GH OD

*XDGHORXSH � XQH SHUOLWH� DQDORJXH ¢ FHOOH GH OD ULYLªUH 0DGDPH� SURYLHQW
G
XQH SHWLWH DQVH VLWX«H DX YRLVLQDJH GH OD JUDQGH EDLH GH 7HUUH�G
HQ�+DXW�
8QH URFKH DQDORJXH IRUPH OH VRPPHW GHV 'HX[�0DPHOOHV GDQV OD P¬PH °OH�



��� /$ 0217$*1( 3(/�( (7 6(6 �5837,216�

VRQ YHUUH UHQIHUPH XQH JUDQGH TXDQWLW« GH SRQFWXDWLRQV IHUUXJLQHXVHV� LO
QH SRVVªGH SDV GH FDVVXUHV SHUOLWLTXHV� PDLV LO HVW ULFKH HQ «SRQJHV GH

TXDUW] JOREXODLUH� M
DL REVHUY« FH PLQ«UDO VRXV OD P¬PH IRUPH GDQV XQH

DQG«VLWH ¢ K\SHUVWKªQH HW DXJLWH GX SLHG GH FHWWH PRQWDJQH�
(QILQ� GH OD 7HUUH�G
HQ�%DV HW GH O
°ORW GX 3¤W«� SURYLHQQHQW GHV «FKDQ

WLOORQV G
XQH DQG«VLODEUDGRULWH ¢ DXJLWH HW KRUQEOHQGH �U«VRUE«H� UHQIHUPDQW

SDUIRLV �OH 3DW«� XQ SHX GR TXDUW] ELS\UDPLG« � FHWWH URFKH HVW ¢ FRPSDUHU ¢
OD GDFLWH ¢ KRUQEOHQGH GH 6DLQW�(XVWDFKH� PDLV OH TXDUW] \ SDUD°W PRLQV
DERQGDQW�

i 9,,,�  'RPLQLTXH�

/HV TXHOTXHV URFKHV TX
RQW ELHQ YRXOX PH UHPHWWUH 00� +RYH\ HW

6DSSHU QH IRXUQLVVHQW GH UHQVHLJQHPHQWV TXH SRXU OH YRLVLQDJH GH OD 6RX

IULªUH� PDLV HOOHV VRQW LQW«UHVVDQWHV� FDU HOOHV VH UDSSRUWHQW ¢ GHV W\SHV

UHPDUTXDEOHPHQW LGHQWLTXHV ¢ FHX[ GH O
°OH YRLVLQH�
'DFLWHV�  $ /DXEDW� VH WURXYH XQH GDFLWH VHPEODEOH ¢ FHOOH GX W\SH ,,,

GX &DUEHW � OD KRUQEOHQGH \ SU«VHQWH OHV P¬PHV SK«QRPªQHV GH WUDQVIRU
PDWLRQ TXH GDQV O
DQG«VLWH GX 3LWRQ 3LHUUHX[� O
«FKDQWLOORQ TXH M
DL H[DPLQ«
HVW WUªV UXE«IL« HW WRXV OHV PLQ«UDX[ IHUURPDJQ«VLHQV GH SHWLWH WDLOOH VRQW
GHYHQXV RSDTXHV�
$QG«VLWHV�  'DQV OD P¬PH ORFDOLW«� HW GDQV OHV HQYLURQV GX %RLOLQJ

/DNH VH WURXYHQW GHV DQG«VLWHV ¢ K\SHUVWKªQH GX W\SH ,,,� ¢ VWUXFWXUH K\DOR�
SLOLWLTXH� /
DXJLWH \ HVW DVVH] DERQGDQWH � HOOH H[LVWH HQ SOXV JUDQGH TXDQWLW«
HQFRUH GDQV OHV DQG«VLODEUDGRULWHV GX )UHVK :DWHU /DNH � GH FHWWH P¬PH

ORFDOLW« SURYLHQW DXVVL XQH DQG«VLWH ¢ UDSSRUWHU DX W\SH ,9� GRQW OD S¤WH
HVW UHQGXH KRORFULVWDOOLQH SDU GH SHWLWHV «SRQJHV GH TXDUW] ¢ VWUXFWXUH
SRHFLOLWLTXH � RQ SHXW OHV FRPSDUHU� DX SRLQW GH YXH GH O
RULJLQH� DX TXDUW] GH
O
DQG«VLWH GH O
«UXSWLRQ DFWXHOOH � HOOHV VRQW DFFRPSDJQ«HV GH SODJHV GH TXDUW]
OLPSLGH QHWWHPHQW VHFRQGDLUHV� FHWWH URFKH SHXW GRQF ¢ FH SRLQW GH YXH ¬WUH

UDSSURFK«H GH FHOOH GX 3LORQ 3LHUUHX[� /
RULJLQH VHFRQGDLUH GX TXDUW] PH
SDUD°W DXVVL YUDLVHPEODEOH GDQV XQH URFKH WUªV DOW«U«H� SURYHQDQW GHV 6XO�
SKXU 6SULQJV�
%DVDOWHV�  (QILQ� 0� 6DSSHU D UHFXHLOOL DX[ HQYLURQV GH 5RVDOLH XQH

V«ULH GH EDVDOWHV ¢ IHOGVSDWKV� ULFKHV HQ ROLYLQH HW SU«VHQWDQW GHV YDULD
WLRQV DVVH] JUDQGHV GDQV OHV GLPHQVLRQV GHV PLFUROLWHV G
DXJLWH HW GH
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ODEUDGRU HW GDQV O
DERQGDQFH UHODWLYH GH O
ROLYLQH HW GHV SODJLRFODVHV
EDVLTXHV� &HV URFKHV VRQW ¢ FRPSDUHU ¢ FHOOHV GX 6XG GH OD 0DUWLQLTXH HW

�

FRPPH GDQV FHOOHV�FL� OHV SODJLRFODVHV VRQW HQ PR\HQQH PRLQV ]RQ«V TXH
GDQV OHV DQG«VLWHV�

�
i ,;� � 6DLQWH�/XFLH�

-H Q
DL VXU FHWWH °OH TXH GHV GRFXPHQWV LQVXIILVDQWV� 8QH YLHLOOH FROOHFWLRQ
FRQVHUY«H DX 0XV«XP� HW QH SRUWDQW SDV G
LQGLFDWLRQV SU«FLVHV GH ORFDOLW«V�

PRQWUH TX
LO \ H[LVWH GHV GDFLWHV� GHV DQG«VLWHV� GHV DQG«VLODEUDGRULWHV HW

HQILQ GHV EDVDOWHV� F
HVW�¢�GLUH WRXV OHV W\SHV H[LVWDQW ¢ OD 0DUWLQLTXH�
-
DL H[DPLQ« TXHOTXHV «FKDQWLOORQV UHFXHLOOLV SDU 00� +RYH\ HW 6DSSHU

DX 3HWLW 3LWRQ HW ¢ OD 6RXIULªUH � LOV VH UDSSRUWHQW WRXV ¢ GHV GDFLWHV� &HX[
GX 3HWLW 3LWRQ DSSDUWLHQQHQW DX W\SH ,9 �TXDUW]LIªUH� GHV GDFLWHV GHVSLWRQV
GX &DUEHW� PDLV SU«VHQWHQW FHWWH SDUWLFXODULW« TX
LOV QH UHQIHUPHQW
SDV GH KRUQEOHQGH� TXH OD ELRWLWH QH V
\ WURXYH TX
HQ WUªV SHWLWV FULVWDX[�
DORUV TX
DX FRQWUDLUH O
K\SHUVWKªQH \ IRUPH GHV SK«QRFULVWDX[ YROXPLQHX[�
8Q «FKDQWLOORQ SURYHQDQW GH OD 6RXIULªUH DSSDUWLHQW DX P¬PH W\SH� /D
ELRWLWH \ HVW UHPSODF«H SDU G
«QRUPHV FULVWDX[ GH KRUQEOHQGH� HQJOREDQW

GHV SODJLRFODVHV HW SU«VHQWDQW OHV P¬PHV SK«QRPªQHV GH WUDQVIRUPDWLRQ
TXH O
DQG«VLWH GX 3LWRQ 3LHUUHX[�
(QILQ� GHV URFKHV SURYHQDQW GHV 6XOSKXU 6SULQJV VRQW WUªV ULFKHV HQ KRUQ

EOHQGH HW HQ K\SHUVWKªQH �SK«QRFULVWDX[ HW PLFUROLWHV� HW FRQWLHQQHQW SDUIRLV

GH OD ELRWLWH RIIUDQW OH P¬PH JHQUH G
DOW«UDWLRQ TXH O
DPSKLEROH� FHWWH GDFLWH
HVW WUªV UXE«IL«H � OHV PLFUROLWHV G
K\SHUVWKªQH VRQW WUDQVIRUP«V GDQV OD
YDUL«W« � RX VRQW GHYHQXV RSDTXHV� /D URFKH DSSDUWLHQW DX W\SH YLWUHX[ XQ
SHX TXDUW]LIªUH � HOOH HVW GDQV FHUWDLQV «FKDQWLOORQV WUªV DOW«U«H SDU OHV
IXPHUROOHV VXOIK\GULTXHV TXL RQW HQ SDUWLH G«FRPSRV« OHV SODJLRFODVHV

HW G«YHORSS« GDQV OD S¤WH GHV FULVWDX[ GH QDWURDOXQLWH�

i ;� � 6DLQW�9LQFHQW�

�r /HV URFKHV YROFDQLTXHV�

/HV URFKHV YROFDQLTXHV GH 6DLQW�9LQFHQW UHQWUHQW� HOOHV DXVVL� GDQV OD

V«ULH S«WURJUDSKLTXH GH OD 0DUWLQLTXH� PDLV OHV W\SHV GRPLQDQW GDQV OHV
GHX[ °OHV QH VRQW SDV OHV P¬PHV� $ 6DLQW�9LQFHQW� FH VRQW OHV DQG«VL
ODEUDGRULWHV HW OHV ODEUDGRULWHV TXL SDUDLVVHQW MRXHU OH U¶OH FDSLWDO�
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$QG«VLWHV�  /HV W\SHV OHV SOXV DFLGHV FRUUHVSRQGHQW ¢ GHV DQG«VLWHV ¢

K\SHUVWKªQH HW DXJLWH� UHODWLYHPHQW SDXYUHV HQ S\UR[ªQHV � OHV PLFUROLWHV
IHOGVSDWKLTXHV VRQW ILOLIRUPHV HW DSSDUWLHQQHQW ¢ O
DQG«VLQH � OHV SK«QRFULV�
WDX[ GH SODJLRHODVHV ]RQHV RVFLOOHQW GH O
DQG«VLQH ¢ OD E\WRZQLWH� DYHF
SU«GRPLQDQFH GX ODEUDGRU� OD VWUXFWXUH HVW K\DORSLOLWLTXH� &HV DQG«VLWHV�

¤SUHV DX WRXFKHU� JULVHV RX URXJH¢WUHV� RQW «W« UHFXHLOOLHV HQ EORFV DX
PLOLHX GHV DSSRUWV U«FHQWV GH OD YDOO«H GH OD :DOOLEX�
$QG«VLODEUDGRULWHV HW ODEUDGRULWHV ¢ K\SHUVWKªQH HW DXJLWH�  &HV URFKHV

FRQVWLWXHQW OD SOXV JUDQGH SDUWLH GHV «FKDQWLOORQV «WXGL«V� HOOHV IRUPHQW
XQH V«ULH FRQWLQXH� DOODQW GHV DQG«VLWHV SU«F«GHQWHV ¢ GHV EDVDOWHV� /HV XQHV
VRQW ¤SUHV DX WRXFKHU� OHV DXWUHV FRPSDFWHV� WUªV FULVWDOOLQHV� 'DQV OHV

WHUPHV OHV SOXV DFLGHV� GHV PLFUROLWHV G
DQG«VLQH VRQW DVVRFL«V DX ODEUDGRU

J«Q«UDOHPHQW PRLQV DOORQJ« � LO H[LVWH WRXMRXUV XQH SHWLWH TXDQWLW« G
DXJLWH
PLFUROLWLTXH� PDLV LUU«JXOLªUHPHQW GLVWULEX«H � O
K\SHUVWKªQH HVW VRXYHQW
FHUFO« G
DXJLWH� JURXS«H U«JXOLªUHPHQW VXU OXL� PDLV TXHOTXHIRLV OH S\�
UR[ªQH PRQRFOLQLTXH OXL IRUPH XQH FHLQWXUH GH SHWLWV JUDLQV GLII«UHPPHQW
RULHQW«V� /HV SODJLRHODVHV� WRXMRXUV WUªV ]RQ«V� DSSDUWLHQQHQW HQ PR\HQQH
DX ODEUDGRU HW DX ODEUDGRU�E\WRZQLWH HW YRQW SDUIRLV MXVTX
¢ O
DQRUWKLWH ����
&H W\SH S«WURJUDSKLTXH VH WURXYH GDQV OHV YDOO«HV GH %XFFDPHQW� GH

/DULNDL� GH :DOOLEX� GH %DOHLQH � GH QRPEUHX[ EORFV HQ RQW «W« UHMHW«V SDU
O
«UXSWLRQ DFWXHOOH�
/
DSSDULWLRQ GH O
ROLYLQH �FRQV«FXWLYH ¢ XQH GLPLQXWLRQ GH O
K\SHUVWKªQH��

OD GLVSDULWLRQ GHV PLFUROLWHV G
DQG«VLQH HW HQILQ O
DERQGDQFH SOXV JUDQGH
GHV PLFUROLWHV G
DXJLWH FRQGXLVHQW ¢ GHV ODEUDGRULWHV «YROXDQW WUªV QHWWHPHQW
YHUV OHV EDVDOWHV � OHV SK«QRFULVWDX[ GH SODJLRHODVHV \ YRQW SDUIRLV MXVTX
¢
O
DQRUWKLWH� &HV SDVVDJHV QH VH IRQW SDV WRXMRXUV G
XQH ID©RQ DXVVL U«JXOLªUH
HW LO H[LVWH GHV URFKHV GDQV OHVTXHOOHV RQ WURXYH ¢ OD IRLV EHDXFRXS G
ROLYLQH
HW G
K\SHUVWKªQH � FHOXL�FL HVW DORUV OH SOXV VRXYHQW JURXS« DYHF O
DXJLOH �

HQILQ� M
DL SDUIRLV REVHUY« GHV WUDFHV GH KRUQEOHQGH U«VRUE«H� PDLV HQ J«Q«

UDO FH PLQ«UDO HVW UDUH GDQV OHV URFKHV TXH M
DL H[DPLQ«HV�
/HV SULQFLSDX[ JLVHPHQWV GRQW M
DL «WXGL« OHV URFKHV VRQW OHV YDOO«HV

GH %XFFDPHQW� GH /DULNDL� 0RUQH�%RQGH� OD EDVH GX 0RUQH *DUX�

��� 'DQV XQ «FKDQWLOORQ GH OD YDOO«H GH /DULNDL� XQH WUªV ERQQH VHFWLRQ ¢ GRXEOH PDFOH D IRXUQL
�S¶OH ��r�� SRXU OH FHQWUH OHV QRPEUHV ��r HW ��r ��� � G
DQRUWKLWH� HW SRXU OD ERUGXUH H[W«ULHXUH ��r

XW ��r ��� r�R G
DQRUWKLWH��
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.LQJVWRZQ 3RLQW� 'DQV TXHOTXHV «FKDQWLOORQV �YDOO«H GH /DULNDL HW EORFV FRQ
WHQXV GDQV OHV FHQGUHV GH O
«UXSWLRQ DFWXHOOH�� OD WULG\PLWH HQ ODPHOOHV G
XQ
EODQF ODLWHX[ DERQGH� HOOH HVW SDUIRLV DFFRPSDJQ«H GH SHWLWV RFWDªGUHV GH

FULVWREDOLWH�
%DVDOWHV�  (QILQ� OD GLVSDULWLRQ GH O
K\SHUVWKªQH� O
DERQGDQFH SOXV

JUDQGH GH O
DXJLWF PLFUROLWLTXH �5LFKPRQG 3RLQW� FRQGXLW ¢ GH Y«ULWDEOHV
EDVDOWHV WUªV EDVLTXHV� GRQW OD URFKH GX &KDWHDXEHODLU 3RLQW SHXW ¬WUH

FRQVLG«U«H FRPPH OH W\SH� HOOH HVW FRPSDUDEOH� DX SRLQW GH YXH PLQ«UDOR�

JLTXH� DX EDVDOWH GH O
°ORW GHV 5DPLHUV ¢ OD 0DUWLQLTXH� PDLV QH FRQWLHQW

SDV GH FULVWDX[ GUXVLTXHV G
K\SHUVWKªQH�
5RFKHV GH 9«UXSWLRQ DFWXHOOH�  /HV SURGXLWV UHMHW«V SDU O
«UXSWLRQ DFWXHOOH

UHQIHUPHQW XQH «QRUPH TXDQWLW« GH G«EULV DQFLHQV DSSDUWHQDQW ¢ WRXV OHV

W\SHV TXL YLHQQHQW G
¬WUH SDVV«V HQ UHYXH� /HV FHQGUHV QRLUHV� XQ SHX
VFRULDF«HV� HW OHV ERPEHV QRQ FUDTXHO«HV ��� GRQW OD IRUPH DWWHVWH XQH SUR
MHFWLRQ ¢ O
«WDW LQFRPSOªWHPHQW VROLGLIL«� HW TXL SDU VXLWH GRLYHQW ¬WUH

FRQVLG«U«HV FRPPH IRXUQLHV SDU OH PDJPD HQ YRLH G
DVFHQVLRQ� DSSDU
WLHQQHQW DX W\SH G
DQG«VLODEUDGRULWH ¢ DXJLWH HW K\SHUVWKªQH G«FULW SOXV
KDXW ���� LO \ H[LVWH DVVH] IU«TXHPPHQW GH O
ROLYLQH� /D FULVWDOOLQLW« GH

FHV GLII«UHQWHV URFKHV HVW IRUW YDULDEOH� OHV W\SHV YLWUHX[ \ VRQW IU«TXHQWV�

�r /HV HQFODYHV�

(QFODYHV «QDOORJªQHV�  /HV FHQGUHV GH O
«UXSWLRQ DFWXHOOH UHQIHUPHQW
XQH TXDQWLW« FRQVLG«UDEOH G
HQFODYHV GH FRUQ«HQQHV� OHV XQHV FRPSDFWHV�
OHV DXWUHV ¢ JURV «O«PHQWV� EODQFKHV� JULVHV� EUXQHV RX YHUWHV � HOOHV VRQW
VRXYHQW UXEDQ«HV� 2Q SHXW \ GLVWLQJXHU GHX[ W\SHV GLII«UHQWV� /
XQ HVW

FRQVWLWX« SDU GHV URFKHV WUªV FULVWDOOLQHV� EODQFKHV RX O«JªUHPHQW YHUG¤WUHV�
GDQV OHVTXHOOHV GHV JUDLQV GH TXDUW] VRQW YLVLEOHV ¢ O
ĕLO QX � FH VRQW G
DQ
FLHQV JUªV FDOFDLUHV� GRQW OHV PLQ«UDX[ P«WDPRUSKLTXHV VRQW XQ S\UR[ªQH
O«JªUHPHQW YHUW HQ ODPHV PLQFHV HW GH O
DQRUWKLWH� FHOOH�FL IRUPH SDU
SODFHV GH Y«ULWDEOHV FULVWDX[ SRUSK\ULTXHV� /H VHFRQG W\SH HVW UHSU«VHQW«
SDU GHV FRUQ«HQQHV YHUWHV� FRQVWLWX«HV SDU GH 9DQRUWKLWH� GH OD ZROODVWRQLWH HW

��� 9RLU SDJH ��� OD GHVFULSWLRQ GH FHV ERPEHV�
��� /HV SK«QRUULVWDX[ GH SODJLRFODVHV ]RQ«V DSSDUWLHQQHQW HQ PR\HQQH QX ODEUDGRU ¢ �� ¢

�� r�ૼ G
DQRUWKLWH� OHV SDUWLHV OHV SOXV EDVLTXHV DWOHLJQHQO �� r��� HW OD ERUGXUH DFLGH WRPEH
¢ ���

/DFURL[�  0RQWDJQH 3HO«H� �"�
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XQ S\UR[ªQH� WDQW¶W LQFRORUH� WDQW¶W YHUW IRQF« HW SO«RFKUR±TXH GRQW OHV
JUDLQV VRQW IU«TXHPPHQW HQJORE«V SRHFLOLWLTXHPHQW SDU OH IHOGVSDWK � HQILQ
GHV YDUL«W«V EUXQHV VRQW ULFKHV HQ KRUQEOHQGH� 2Q UHQFRQWUH SDUPL FHV
URFKHV GHV QRGXOHV ¢ JUDQGV «O«PHQWV G
DQRUWKLWH HW VXUWRXW GH ZROODVWRQLWH
UDSSHODQW FHX[ GH OD 6RPPD� -H QRWHUDL HQ WHUPLQDQW TXH GDQV TXHOTXHV
FRUQ«HQQHV DPSKLEROLTXHV HW S\UR[«QLTXHV� OH SODJLRFODVH EDVLTXH
V
DOORQJH HW OD URFKH SUHQG DORUV XQ DVSHFW ODPSURSK\ULTXH TXL VHUDLW
G«URXWDQW� VL OH S\UR[ªQH QH FRQVHUYDLW SDV VHV IRUPHV DUURQGLHV HW VL FHV
YDUL«W«V S«WURJUDSKLTXHV Q
«WDLHQW DVVRFL«HV VRXV IRUPH GH WUD°Q«HV DX[
DXWUHV W\SHV P«WDPRUSKLTXHV � ¢ FHW «JDUG� OHV URFKHV TXL QRXV RFFXSHQW
SHXYHQW ¬WUH FRPSDU«HV DX[ VFKLVWHV PLFDF«V HW DPSKLEROLTXHV ¢ IDFLHV GH
SVHXGR�ODPSURSK\UHV TXH M
DL G«FULWV ��� SDUPL OHV URFKHV GH FRQWDFW GHV

� V\«QLWHV Q«SK«OLQLTXHV GH 0DGDJDVFDU�
�

7RXWHV FHV FRUQ«HQQHV QH VRQW DXWUH FKRVH TXH GHV V«GLPHQWV �FU«WDF«V
RX WHUWLDLUHV"� P«WDPRUSKLV«V GX VXEVWUDWXP SURIRQG� LQDFFHVVLEOH ¢ O
REVHU
YDWLRQ HQ SODFH � HOOHV VRQW DVVRFL«HV ¢ GHV EORFV GH TXDUW] �ILORQLHQ�� GH
VLOH[ GDQV OHVTXHOV MH Q
DL REVHUY« DXFXQH WUDQVIRUPDWLRQ PLQ«UDORJLTXH�

(QFODYHV KRPĕRJªQHV� � /D 6RXIULªUH GH 6DLQW�9LQFHQW P«ULWH GH GHYHQLU
FODVVLTXH SDU O
H[WUDRUGLQDLUH DERQGDQFH GHV HQFODYHV KRPĕRJªQHV DOOR
PRUSKHV �DQWLORJXHV�� TXL VH WURXYHQW G
DLOOHXUV DXVVL ELHQ GDQV OHV WXIV
DQFLHQV TXH GDQV OHV SURGXLWV GH SURMHFWLRQ GH O
«UXSWLRQ DFWXHOOH ����
(Q FODYHV D OORPRUSK HV��&HV HQFODYHV IRUPHQW SDUIRLV GHV EORFV GH

SOXVLHXUV PLOOLHUV GH NLORJUDPPHV HW O
RQ WURXYH WRXV OHV LQWHUP«GLDLUHV
HQWUH HX[ HW OHV G«EULV GH OHXUV FULVWDX[ TXL DERQGDLHQW GDQV OHV SURMHF
WLRQV GH TXHOTXHV SDUR[\VPHV HW HQ SDUWLFXOLHU GH FHOXL GX �� RFWREUH ����
�IUDJPHQWV WUDQVSDUHQWV G
DQRUWKLWH D\DQW SDUIRLV OHV UHIOHWV GH OD SLHUUH
GH OXQH�� &HV HQFODYHV VRQW OLEUHV RX HQJORE«HV SDU GHV ERPEHV VFRULDF«HV �
HOOHV VRQW EHDXFRXS SOXV YDUL«HV TXH FHOOHV GH OD 0RQWDJQH 3HO«H� HOOHV HQ
GLIIªUHQW HVVHQWLHOOHPHQW SDU OD WUªVJUDQGH UDUHW« HW J«Q«UDOHPHQW O
DEVHQFH
GH O
K\SHUVWKªQH� SDU O
H[WU¬PH DERQGDQFH GX S«ULGRW _ W\SH WUªV IHUULIªUH ¢
ELVVHFWULFH DLJX Q«JDWLYH HW SDUIRLV PDFOH VXLYDQW P �� ���_� &HV HQFODYHV VRQW
HVVHQWLHOOHPHQW FRQVWLWX«HV SDU GH OD E\WRZQLWH RX GH O
DQRUWKLWH� QRQ ]RQ«HV�

��� 1RXYHOOHV $UFKLYHV GX 0XV«XP� �r V«ULH� O� ����� ���
��� &
HVW XQH GH FHV HQFODYHV TXH M
DL G«FULWH HQ ���� ���� ���� DYHF XQH LQGLFDWLRQ LQH[DFWH GH

JLVHPHQW �7ULQLGDG�� 00� $QGHUVRQ HW )OHWW RQW VLJQDO« G«M¢ FHV HQFODYHV GDQV OHXU UDSSRUW SU«OLPL
QDLUH >������@�
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¢ IDFLHV PLFURWLQLTXH � OH IHOGVSDWK HVW DFFRPSDJQ« GH S«ULGRW� G
DXJLWH
�UDUHPHQW G
K\SHUVWKªQH�� HQILQ GH KRUQEOHQGH HWSDUIRLV GH WLWDQRPDJQ«WLWH�

4XDQG RQ «WXGLH GHV «FKDQWLOORQV LVRO«V� RQ SHXW \ GLVWLQJXHU WURLV W\SHV
SULQFLSDX[ � �r GHV WURFWROLWHV EODQFKHV SDVVDQW ¢ GHV DQRUWKRVLWHV� TXL UHV
VHPEOHUDLHQW ¢ GHV FDOFDLUHV FULVWDOOLQV� VL OHXUV IHOGVSDWKV Q
«WDLHQW SDV

DXVVL YLWUHX[� �r GHV GLRULWHV ¢ KRUQEOHQGH EDVDOWLTXH� �r GHV JDEEURV ¢S«UL
GRW� ,O H[LVWH HQWUH WRXV FHV W\SHV GHV SDVVDJHV PLQ«UDORJLTXHV SDU LQWUR
GXFWLRQ GH KRUQEOHQGH GDQV OHV WURFWROLWHV HW OHV JDEEURV� GH S\UR[ªQH HW
GH S«ULGRW GDQV OHV GLRULWHV� /D FRPSOLFDWLRQ DXJPHQWH VL O
RQ WLHQW FRPSWH
GHV SURSRUWLRQV UHODWLYHV GHV «O«PHQWV EODQFV HW IHUURPDJQ«VLHQV TXL G«WHU
PLQHQW OD SURGXFWLRQ GH W\SHV OHXFRFUDWHV� P«VRFUDWHV� P«ODQRFUDWHV HW
SUHVTXH KRORP«ODQRFUDWHV SRXU OHV JDEEURV HW OHV QRULWHV� (QILQ� DX SRLQW
GH YXH VWUXFWXUHO� RQ WURXYH WRXV OHV SDVVDJHV SRVVLEOHV HQWUH GHV W\SHV

WUªV ILQHPHQW JUHQXV HW G
DXWUHV SHJPDWR±GHV ¢ WUªV JUDQGV «O«PHQWV� /HV
SODJLRFODVHV VRQW G
RUGLQDLUH JUHQXV� PDLV� TXDQG LOV VRQW HQJORE«V SRHFL
OLWLTXHPHQW SDU GH JUDQGV FULVWDX[ G
DXJLWH HW VXUWRXW GH KRUQEOHQGH� LOV
SUHQQHQW GHV IRUPHV J«RP«WULTXHV� /HV LQFOXVLRQV YLWUHXVHV HW SDUIRLV
JD]HXVHV VRQW VRXYHQW DVVH] DERQGDQWHV�
/RUVTX
RQ H[DPLQH XQH V«ULH QRPEUHXVH GH FHV HQFODYHV HW VXUWRXW TXDQG

RQ FRQVLGªUH VXU SODFH OHXUV EORFV GH WUªV JUDQGHV GLPHQVLRQV� RQ FRQVWDWH
TX
HQ U«DOLW« WRXV FHV W\SHV QH VRQW TXH GHV IDFLHV GH YDULDWLRQ G
XQ P¬PH
PDJPD � OH W\SH PR\HQ SDUD°W ¬WUH OH JDEEUR ¢ ROLYLQH� $ FHW «JDUG� OHV
EORFV GH FRXOHXU FODLUH HW ¢JUDLQV ILQV VRQW SDUWLFXOLªUHPHQW VLJQLILFDWLIV �

LOV VRQW WRXW ¢ IDLW ¢ FRPSDUHU DX[ JDEEURV UXEDQ«V GHV +«EULGHV ���� /HV
WUD°Q«HV EODQFKHV \ VRQW SOXV RX PRLQV ULFKHV HQ S«ULGRW� GDQV OHXUV OLWV
SDUDOOªOHV RX HQFKHY¬WU«V� DSSDUDLVVHQW SURJUHVVLYHPHQW OHV P«WDVLOLFDWHV
TXL YRQW SDUIRLV VH FRQFHQWUDQW MXVTX
¢ IRUPHU GHV OLWV SUHVTXH HQWLªUHPHQW
DPSKLEROLTXHV�

-H Q
LQVLVWH SDV GDYDQWDJH VXU FHV URFKHV� GRQW MH PH SURSRVH GH SXEOLHU
XQH «WXGH VS«FLDOH � MH PH FRQWHQWHUDL GH IDLUH UHPDUTXHU TX
HOOHV VRQW
LQFRQWHVWDEOHPHQW HQ UHODWLRQV LQWLPHV DYHF OH PDJPD TXL D IRXUQL OHV
URFKHV GH OD 6RXIULªUH� PDLV HOOHV PDQLIHVWHQW XQH K«W«URJ«Q«LW« «WUDQJH�

GRQW OHV GLYHUV WHUPHV QH FRUUHVSRQGHQW ¢ DXFXQH GHV URFKHV G
«SDQFKH

��� $� *HLNLH DQG -��-��+� 7HDOO� 4XDUWHUO\ -� JHRO 6RF� /RQGRQ� /� ����� ����
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PHQW FRQQXHV ¢ 6DLQW� 9LQFHQW� �� PH VHPEOH DVVH] YUDLVHPEODEOH TXH O
RUL
JLQH GH FHWWH K«W«URJ«Q«LW« GRLW ¬WUH UHFKHUFK«H QRQ SDV GDQV GHV SK«QR
PªQHV GH GLII«UHQFLDWLRQ HQ YDVH FORV GX PDJPD� PDLV GDQV OH YRLVLQDJH
GHV FRUQ«HQQHV FDOFDLUHV G«FULWHV SOXV KDXW� 6L FHWWH K\SRWKªVH G
HQGRPRU�
SKLVPH «WDLW MXVWLIL«H� FHV HQFODYHV GHYUDLHQW ¬WUH FRQVLG«U«HV FRPPH

HQGRSRO\ 
JªQHV HW QRQ FRPPH KRQLĕRJªQHV� 'DQV WRXV OHV FDV� LO HVW «YLGHQW
TX
HOOHV RQW IRUP« GHV PDVVHV HQ SODFH GDQV OD SURIRQGHXU � HQ HIIHW HOOHV
QH SU«VHQWHQW SDV GH VWUXFWXUH ]RQDLUH ¢ HPER°WHPHQW S«ULSK«ULTXH � M
DL
REVHUY« HQ RXWUH GDQV TXHOTXHV EORFV GH JUDQGH WDLOOH GH Y«ULWDEOHV ILORQV�
VDQV UHODWLRQ GH FRPSRVLWLRQ PLQ«UDORJLTXF QL GH VWUXFWXUH DYHF OD URFKH
WUDYHUV«H� HW M
DL UHFXHLOOL GHV G«EULV GH ILORQV ¢ VWUXFWXUH ]RQ«H U«JXOLªUH�
GH GLRULWHV HQWUH DXWUHV� TXL VRQW JUHQXV GDQV OD SDUWLH FHQWUDOH HW UHQ

IHUPHQW VXU OHXUV ERUGV GH ORQJXHV EDJXHWWHV GH KRUQEOHQGH� LPSODQW«HV
QRUPDOHPHQW DX[ VDOEDQGHV� FHV «FKDQWLOORQV UDSSHOOHQW G
XQH ID©RQ UHPDU
TXDEOH OD VWUXFWXUH GHV ILORQV GH JUDQLW« ¢ ULHEHFNLWH GH 0DGDJDVFDU�
3K«QRPªQHV GH FRUURVLRQ�  &HV HQFODYHV DOORPRUSKHV SU«VHQWHQW

OHV GLYHUV SK«QRPªQHV GH IXVLRQ SDUWLHOOH HW GH UHFULVWDOOLVDWLRQ TXH M
DL
«WXGL«V GDQV OHV HQFODYHV VLPLODLUHV GH OD 0RQWDJQH 3HO«H� $ FHW «JDUG� MH
VLJQDOHUDL HQ SDUWLFXOLHU GHV «FKDQWLOORQV DPSELEROLTXHV� GDQV OHVTXHOV�
WRXWH OD KRUQEOHQGH D\DQW IRQGX� OHV FULVWDX[ G
DQRUOKLWH ¢ IRUPHV QHWWHV

VLPXOHQW GHV SK«QRFULVWDX[ SUHVV«V OHV XQV FRQWUH OHV DXWUHV DX PLOLHX
G
XQH PDWLªUH VFRULDF«H QRLUH SHX DERQGDQWH�

(QFODYHV V\QRPRUSKHV�  -
DL UHFXHLOOL VXU OHV ERUGV GX FUDWªUH

SOXVLHXUV HQFODYHV ¢ FRUGL«ULWH SU«VHQWDQW XQ WUªV YLI LQW«U¬W ¢ FDXVH VXUWRXW
GH OHXU DQDORJLH DYHF OHV URFKHV VLPLODLUHV GH OD 0RQWDJQH 3HO«H� HOOHV
FRUUHVSRQGHQW ¢ GHX[ W\SHV GLII«UHQWV� /HV XQHV VRQW YLROHWWHV� FRPSDFWHV�
SU«VHQWHQW GHV SODQV SDUDOOªOHV GH ODPHOOLVDWLRQ � O
H[DPHQ PLFURVFRSLTXH
PRQWUH TX
HOOHV VRQW FRQVWLWX«HV SDU XQH EUªFKH UHQIHUPDQW GHV G«EULV GH

SK«QRFULVWDX[ GH SODJLRFODVHV EDVLTXHV� TXHOTXHV UDUHV VTXHOHWWHV G
XQ

PLQ«UDO IHUURPDJQ«VLHQ GLVSDUX� FRQVWLWX«V SDU GH OD PDJQ«WLOH HW GH SHWLWHV

EDJXHWWHV G
K\SHUVWKªQH� &HV SK«QRFULVWDX[ VRQW U«XQLV SDU XQ P«ODQJH
KRORFULVWDOOLQ GH PLFUROLWHV GH SODJLRFODVHV� GH FULVWDX[ GH FRUGL«ULWH HW GH

SHWLWV JUDLQV RX G
DLJXLOOHV LUU«JXOLªUHV G
K\SHUVWKªQH HW GH PDJQ«WLWH� /D
FRUGL«ULWH HVW VRXYHQW [«QRPRUSKH� TXDQG HOOH SUHQG GHV IRUPHV QHWWHV�
HOOH HVW DSODWLH VXLYDQW OD EDVH� GH WHOOH VRUWH TXH VHV VHFWLRQV WUDQVYHUVDOHV
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RQO O
DVSHFW GH PLFUROLWHV IHOGVSDWKLTXHV �SO� ;;9,� ILJ� R�� PDLV DYHF VLJQH
SRVLWLI G
DOORQJHPHQW HW SO«RFKUR±VPH GDQV OHV WHLQWHV YLROHW S¤OH �PD[LPXP
SDUDOOªOH ¢ FHW DOORQJHPHQW DSSDUHQW� � HOOH VH IRUPH VRXYHQW SDU FRUURVLRQ
DX PLOLHX GX SODJLRFODVR � HQILQ LO PH UHVWH ¢ VLJQDOHU TXHOTXHV SDLOOHWWHV
GH ELRWLWF� &HWWH URFKH HVW� ¢ Q
HQ SDV GRXWHU� O
KRPRORJXH GHV HQFODYHV ¢

FRUGL«ULWH GH OD 0RQWDJQH 3HO«H G«FULWHV SDJH �L�� � VD GHQVLW« HVW �����
/H VHFRQG W\SH HVW UHSU«VHQW« SDU XQH ERPEH FUDTXHO«H GH OD JURVVHXU

GX SRLQJ TXH M
DL UHFXHLOOLH VXU OH ERUG GX FUDWªUH � HOOH HVW EODQFKH� DYHF
WDFKHV YLROHWWHV� /
H[DPHQ PLFURVFRSLTXH IDLW YRLU TX
HOOH HVW HVVHQWLHOOH
PHQW FRQVWLWX«H SDU XQ P«ODQJH GH JUDLQV GH TXDUW] HW GH SHWLWHV SODJHV
GH FRUGL«ULWH HQWRXUDQW GHV SK«QRFULVWDX[GX P¬PH PLQ«UDO �SO� ;;9,� ILJ� �� �
LO H[LVWH HQ RXWUH GHV JUDLQV G
K\SHUVWKªQH YHUW IRQF«� &HWWH FRUGL«ULWH HVW

G
XQH FRXOHXU SOXV IRQF«H TXH FHOOH OD URFKH SU«F«GHQWH � VRQ SO«RFKUR±VPH
HVW LQWHQVH � HOOH UHQIHUPH HQ DERQGDQFH GHV LQFOXVLRQV JD]HXVHV HW GHV LQ
FOXVLRQV YLWUHXVHV� DLQVL TXH GHV DLJXLOOHV G
E\SHUVWKªQH� HOOH HVW ULFKH HQ

RXWUH HQ SRQFWXDWLRQV IHUUXJLQHXVHV� 2Q UHPDUTXH GDQV FHWWH URFKH GHV

PRXOHV GH JUDQGV FULVWDX[ G«WUXLWV� HQ SDUWLH UHPSOLV SDU XQ P«ODQJH GH

FRUGL«ULWH HW G
K\SHUVWKªQH � HQILQ� ©¢ HW O¢ DSSDUDLVVHQW GH SHWLWV °ORWV
GH YHUUH LQFRORUH RX EUXQ¤WUH� 6DQV GRXWH IDXW�LO YRLU GDQV FHOWH URFKH
O
«TXLYDOHQW GHV URFKHV ¢ TXDUW] HW FRUGL«ULWH GH OD 0DUWLQLTXH �S� �����
GRQW HOOH SRVVªGH OD IDLEOH GHQVLW« ����� ¢ ������ PDLV GRQW HOOH VH GLVWLQJXH
SDU OD GLPHQVLRQ UHODWLYHPHQW JUDQGH GH OD FRUGL«ULWH� GRQW OHV FULVWDX[
SHXYHQW DWWHLQGUH � PLOOLPªWUH GH SOXV JUDQGH GLPHQVLRQ�
&H W\SH GH URFKH ¢ FRUGL«ULWH RIIUH XQH DQDORJLH SOXV JUDQGH HQFRUH DYHF

OHV ERPEHV G
$VDPD <DPD� GRQW OD FRUGL«ULWH D «W« MDGLV «WXGL«H SDU YRQ
/DVDXO[� 0� %� .RW» OHV FRQVLGªUH FRPPH GHV JUªV P«WDPRUSKLTXHV�
G
DSUªV TXHOTXHV «FKDQWLOORQV TXH M
DL SX H[DPLQHU JU¤FH ¢ O
REOLJHDQFH GH

0� ,OXVVDN HW GH 0� %HUZHUWK� LO PH VHPEOH SRVVLEOH GH OHV H[SOLTXHU SDU
OH P¬PH P«FDQLVPH TXH OHV URFKHV «WXGL«HV LFL� 4XHOTXHV�XQV G
HQWUH HX[�
RQ HIIHW� UHQIHUPHQW GHV SK«QRFULVWDX[ GH SODJLRFODVHV� WRXW ¢ IDLW VHP

EODEOHV ¢ FHX[ GH OD URFKH HQJOREDQWH � GDQV O
K\SRWKªVH G
XQ JUªV P«WD

PRUSKLTXH� LO IDXGUDLW DGPHWWUH TXH FHX[�FL VRQW G
RULJLQH VHFRQGDLUH� RU
LOV SDUDLVVHQW DQW«ULHXUV ¢ OD FRUGL«ULWH HW DX TXDUW] GH OD S¤OH� 8Q GHV
«FKDQWLOORQV TXH M
DL «WXGL«V UHQIHUPH� HQ RXWUH� GHV VSK«UROLWHV G
XQ

PLQ«UDO ILEUHX[ ¢ DOORQJHPHQW SRVLWLI UDSSHODQW FHOXL TXH M
DL DVVLPLO« DYHF
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GRXWH ¢ OD VLOOLPDQLWH GDQV OHV HQFODYHV ¢ FRUGL«ULWH GH OD 0RQWDJQH 3HO«H�

�r &RPSRVLWLRQ FKLPLTXH�

9RLFL TXHOTXHV DQDO\VHV GHV SURGXLWV GH O
«UXSWLRQ DFWXHOOH GH URFKHV
YROFDQLTXHV DQFLHQQHV HW G
HQFODYHV � MH OHV IDLV VXLYUH GH OD FRPSRVLWLRQ
PLQ«UDORJLTXH YLUWXHOOH FRUUHVSRQGDQWH� /HV YDULDWLRQV GH FRPSRVLWLRQ

GHV FHQGUHV SDUDLVVHQW� HQ SDUWLH� U«VXOWHU GHV GLVWDQFHV GLII«UHQWHV GX
FUDWªUH R» HOOHV RQW «W« UHFXHLOOLHV �FODVVHPHQW P«FDQLTXH��

D� (UXSWLRQ DFWXHOOH� �%RPEH YLWUHXVH� SDU 0� 3LVDQL�
E� � &HQGUHV UHFXHLOOLHV DX /DQJOH\ 3DUN� SDU 0� +LOOH

EUDQG �LQ 6FKPHOFN��
&� � � SDU 0� 6WHLJHU �LQ +LOOHEUDQG >�����
G� � UHFXHLOOLHV ¢ OD %DUEDGH� SDU 0� 3ROODUG �LQ )OHWW _�����
H� � UHFXHLOOLHV VXU OH &R\D ¢ ��� PLOOHV :��6��:� GH 6DLQW

9LQFHQW� SDU 0� 6WHLJHU �LQ +LOOHEUDQG _�����
I� � ,G�� SDU 0� 6FKPHOFN >���@�
J� /DEUDGRULWH ¢ K\SHUVWKªQH GH OD YLHLOOH 6RPPD GH OD 6RXIULªUH�

DQDO\VH IDLWH SDU 0� 3LVDQL� DLQVL TXH OHV GHX[ VXLYDQWV� HW N HW O
�

K� %DVDOWH GH OD SRLQWH GH &K¤WHDXEHODLU�

L� (QFODYH GLRULWLTXH GH &K¤WHDXEHODLU�M� (QFODYH WURFWROLWLTXH� SDU 0� $UVDQGDX[�

N� (QFODYH V\QPRUSKH G
DQG«VLWH ¢ FRUGL«ULWH�

O� %RPEH TXDUW]HXVH ¢ FRUGL«ULWH�
�UXSWLRQ DFWXHOOH�

��
&� E� � �� H � )� �� K� L� M�

6L2� � �� ����� ����� ����� ����� ����� ����� ����� ����� ����� ���
7L2� � ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���
$O�2� ��� ����� ����� ����� ����� ����� ����� ����� ����� ����� ����
)H�2� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���
)H���� � � ���� ���� ���� ���� ���� ���� ���� ���� ���� ���
0J����� ���� ���� ���� ���� ���� ���� ���� ����� ���� ���
&D2�� �� � ���� ���� ���� ���� ���� ���� ���� ����� ����� ����

1D�2� ��� ���� ���� ���� ���� ���� ���� ���� ���� ���� ���
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3�2V ���� ���� ���� ���� ���� ���� WU� �� ���� ���� �

+�2� �� �� � ���� ���� ���� ���� ���� ���� ���� ���� ���� }�

������ �������� ��������� �������� ������ ��� ������ ����� ������ ������ ����

� < FRPSULV ���� 62�� ���� 0Q2� ���� )H6�

� < FRPSULV ���� 0Q2 � ���� %D2 � ���� 6�
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+HVVRVH�
; >�� FO�� �r RUGUH� �
 UDQJ �FDQDGDVH��

VXKUDQJ SU«VRGLTXH@�
*UDQLOR�GLRULWLTXH� SHUVRGLTXH� P«VRDOX�

PLQHX[� PDJQ«VLHQ�

2Q YRLW SDU FHV U«VXOWDLV O
LGHQWLW« FKLPLTXH GH OD ODYH DFWXHOOH HW G
XQ
GHV W\SHV G
DQG«VLODEUDGRUL WHV GH OD 0DUWLQLTXH �\

�

S� ����� ¢ UDSSRUWHU ¢

OD KHVVRVH� QLDLV ¢ OD OLPLWH GH OD EDQGRVH � HOOH HVW PRLQV ULFKH HQ VLOLFH
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OLEUH TXH OHV ODEUDGRULWHV GH OD 6RXIULªUH GH OD *XDGHORXSH� DXVVL OH TXDUW]
Q
\ DSSDUD°W�LO SDV HQ SK«QRFULVWDX[� /
DQDORJLH PLQ«UDORJLTXH� VLJQDO«H

HQWUH OHV EDVDOWHV GH O
°ORW GHV 5DPLHUV HW FHX[ GH &K¤WHDXEHODLU� Q
HVW SDV
PRLQV JUDQGH DX SRLQW GH YXH FKLPLTXH� ELHQ TXH� SDU VXLWH GH OHXU VLWXDWLRQ
SUªV G
XQH OLPLWH ����� G
«O«PHQWV IHUURPDJQ«VLHQV�� FHV GHX[ URFKHV SRUWHQW

GHX[ QRPV GLII«UHQWV GDQV OD FODVVLILFDWLRQ FKLPLFR�PLQ«UDORJLTXH�
4XDQW DX[ GHX[ HQFODYHV DOORPRUSKHV� RQ YRLW O
«QRUPH SU«GRPLQDQFH

GHV PLQ«UDX[ FDOFLTXHV � M
DL LQGLTX« SOXV KDXW TXHOOH HQ HVW VDQV GRXWH
OD FDXVH � OD URFKH M HVW XQH Y«ULWDEOH DQRUWKRVLWH ¢ DQRUWKLWH�

i ;,� � *UHQDGH�

/HV URFKHV GH *UHQDGH RQW IDLW HQ ���� O
REMHW G
XQ P«PRLUH GH 0� +DU
ULVRQ >���ELV@ TXL D VLJQDO« HW DQDO\V« WRXWH XQH V«ULH GH URFKHV G«VLJQ«HV
SDU OXL VRXV OHV QRPV GH KRUQEOHQGH�DQG«VLWH� KRUQEOHQGH�S\UR[HQH�DQGH

VLWH �D�� DXJLWH�HQVWDWLWH�DQGHVLWH �E� �VXUWRXW HQ EORFV GDQV FRQJORP«UDWV��
DXJLWH�DQGHVLWH �F� HW HQILQ ROLYLQH�EDVDOWH �G��

6L2�� 7L -�� $O�2�� )H���� )H�� 0Q2� 0J2� &D��� 1D���� .��� ,3����� +���
� ��� � �� � ���� � ����� } ����� ���� ���� ���� ���� ���� ���� ���� ���� ����  ������
E��������� ����� ���� ����� ��� ���� WU� ���� ���� ���� ���� ���� ����  �����
& � ���� � � � ��� ����� ���� ����� ���� ���� ���� ���� ����� ���� ���� ���� ����  ������
G� � ������� ����� ���� ����� ���� ��� ���� ����� ����� ���� ���� ���� ����  ������

&HV DQDO\VHV RQW «W« GLVFXW«HV SDU 0� :DVKLQJWRQ� O
DQG«VLWH D VH UDS
SRUWH ¢ OD WRQDORVH HW UHQWUH� SDU VXLWH� GDQV OD V«ULH GHV URFKHV GHV °OHV SU«F«
GHQWHV� E Q
HQ HVW SDV WUªV «ORLJQ«H �� FODVVH� � RUGUH�� UDQJ� �r VXEUDQJ� ;��
PDLV LO Q
HQ HVW SDV GH P¬PH SRXU OHV DXWUHV URFKHV � HQ HIOHW� OH FDOFXO ���
UDQJH F GDQV OD � FODVVH� � RUGUH� � UDQJ� � VXEUDQJ �;� HW G GDQV OD
� FODVVH� �� RUGUH� �r UDQJ� � VXEUDQJ �;�� GH OD FODVVLILFDWLRQ DP«ULFDLQH �
FHV URFKHV VRQW FDUDFW«ULV«HV SDU GH OD Q«SK«OLQH HW GH OD OHXFLWH YLUWXHOOHV�
-H PH FRQWHQWH GH VLJQDOHU OH IDLW� Q
D\DQW SX «WXGLHU PRL�P¬PH TXH GHX[
URFKHV GH FHWWH °OH �FROOHFWLRQ GH 0� 6DSSHU�� /D SUHPLªUH HVW XQH DQG«VL
ODEUDGRULWH �W\SH ¢ UDSSRUWHU ¢ D�� ULFKH HQ SODJLRFODVHV EDVLTXHV ]RQ«V

���
�

� G� &� G�

2UWKRVH� �� ��� }� 3\UR[ªQH ��� ���� ����

$QRUWKLWH ��� ��� ���� _ 2OLYLQH�� �� ��� � ���� ����  ����
/HXFLWH�� � �� � ���� ��� ?

���� 0LQHUDLV� �� ��� ���
1«SK«OLQH�� ���� ����
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�ODEUDGRU ¢ E\WRZQLWH� HW HQ DXJLWH �E�� FH GHUQLHU PLQ«UDO V
\ WURXYH HQ
SK«QRFULVWDX[ HW HQ JUDLQV� PDLV OD URFKH QH SHXW ¬WUH FRQVLG«U«H
FRPPH DXJLWLTXH �HQWUH 6DLQW�*HRUJHV HW 9LFWRULD�� /D VHFRQGH SURYLHQW

GH 6DXWHXUV � F
HVW XQ EDVDOWH ¢ JUDQGV PLFUROLWHV TXL� ¢ O
LQYHUVH GH

FH TXH M
DL REVHUY« GDQV OHV URFKHV VLPLODLUHV GHV $QWLOOHV� QH FRQWLHQW
HQ IDLW GH SK«QRFULVWDX[ TXH GH O
DXJLWH �VWUXFWXUH HQ VDEOLHU� HW GH
O
ROLYLQH � OD S¤WH UHQIHUPH XQ SHX GH ELRWLWH� &HWWH URFKH HVW WUªV
EDVLTXH HW SHXW ¬WUH FRPSDU«H DX[ EDVDOWHV SRUSK\UR±GHV GX 0DVVLI
&HQWUDO GH OD )UDQFH � LO VHPEOH SHX SUREDEOH TX
HOOH VRLW LGHQWLTXH ¢
FHOOH GRQW O
DQDO\VH HVW GRQQ«H HQ G� /
«WXGH G«WDLOO«H GH OD S«WURJUDSKLH GH

FHWWH °OH VHUDLW ¢ VRXKDLWHU� FDU FHV URFKHV EDVLTXHV VRQW DEHUUDQWHV
GDQV OD V«ULH S«WURJUDSKLTXH WUªV FRQWLQXH GHV 3HWLWHV $QWLOOHV�

i ;,,� � /D SURYLQFH S«WURJUDSKLTXH GHV 3HWLWHV $QWLOOHV�

/HV GRQQ«HV H[SRV«HV GDQV FH FKDSLWUH� HQFRUH TX
LQFRPSOªWHV� PHWWHQW
FHSHQGDQW HQ «YLGHQFH OD SDUHQW« GHV URFKHV YROFDQLTXHV GHV 3HWLWHV
$QWLOOHV� VRXV OD U«VHUYH GH FHOOHV GH *UHQDGH DX[TXHOOHV MH YLHQV GH IDLUH
DOOXVLRQ� /HV W\SHV GRPLQDQWV GDQV FHWWH SURYLQFH S«WURJUDSKLTXH FRQVWLWXHQW
XQH V«ULH GDFLWR�DQG«VLWLTXH� FRPSUHQDQW GHV GDFLWHV� GHV DQG«VLWHV� GHV
DQG«VLODEUDGRULWHV HW GHV ODEUDGRULWHV� GRQW OD WHQHXU HQ «O«PHQWV IHUUR
PDJQ«VLHQV RVFLOOH HQ PR\HQQH HQWUH �� HW �� ���� OHV W\SHV SOXV SDXYUHV
RX SOXV ULFKHV HQ «O«PHQWV FRORU«V VRQW GHV H[FHSWLRQV� FHV GHUQLHUV IRQW
SDUWLH G
XQH V«ULH EDVDOWLTXH� SURORQJDWLRQ GH OD SU«F«GHQWH�

/HV FDUDFWªUHV PLQ«UDORJLTXHV HVVHQWLHOV FRQVLVWHQW ��GDQV O
DEVHQFH
G
RUWKRVH HW GH IHOGVSDWKLGHV� � GDQV O
DERQGDQFH GH SK«QRFULVWDX[ GH
SODJLRFODVHV ]RQ«V� DOODQW MXVTX
¢ O
DQRUWKLWH� QH GHVFHQGDQW SDV DX�GHVVRXV
GH O
DQG«VLQH� TXHOOH TXH VRLW OD WHQHXU HQ VLOLFH GH OD URFKH FRQVLG«U«H�
GDQV OD IU«TXHQFH HW VRXYHQW OD SU«GRPLQDQFH GH O
K\SHUVWKªQH SDUPL OHV
PLQ«UDX[ FRORU«V�� HQILQ� GDQV OHV YDULDWLRQV QRPEUHXVHV GH FRPSRVLWLRQ
PLQ«UDORJLTXH� U«VLGDQW HQ SDUWLFXOLHU GDQV O
DSSDULWLRQ GH TXDUW]� G
ROL
YLQH� GH KRUQEOHQGH HQ SK«QRFULVWDX[� SDUIRLV GH TXDUW] GDQV OD S¤WH� VDQV
TX
HOOHV DLHQW GH UHWHQWLVVHPHQW VXU OD FRPSRVLWLRQ FKLPLTXH GH OD URFKH TXL OHV
SU«VHQWH� /HV URFKHV ¢ TXDUW] ELS\UDPLG« VRQW SDUWLFXOLªUHPHQW ¢ VLJQDOHU �
HOOHV YRQW GHSXLV GHV W\SHV GH URFKHV DFLGHV GH FRXOHXU FODLUH �GDFLWHV�

/$&5R,[� �0RQWDJQH 3HO«H� ��
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MXVTX
¢ G
DXWUHV SOXV EDVLTXHV� ¢ IDFLHV EDVDOWLTXH� ¢ FRPSDUHU DX
TXDUW]EDVDOW GH O
2XHVW DP«ULFDLQ � OHV W\SHV ¢ TXDUW] ELS\UDPLG« GH 6DED�

GH 6DLQW�(XVWDFKH� GH OD *XDGHORXSH� YLHQQHQW ¢ FHW «JDUG FRPSO«WHU OD
V«ULH GHV URFKHV REVHUY«HV ¢ OD 0DUWLQLTXH�
$X SRLQW GH YXH FKLPLTXH� GDQV OD FODVVLILFDWLRQ GH 0� 0LFKHO /«Y\� OD

FRPSRVLWLRQ PR\HQQH GHV URFKHV GH OD 0DUWLQLTXH HW GH OD *XDGHORXSH
FRUUHVSRQG ¢ XQ PDJPD WRQDOLWLTXH� P«VRVRGLTXH� P«JDDOXPLQHX[ HW PDJQ«
VLHQ � OHV «FDUWV FRQVWDW«V GDQV OHV URFKHV FRQVLG«U«HV LQGLYLGXHOOHPHQW VH

SURGXLVHQW GDQV XQH VHXOH GLUHFWLRQ �JUDQLWRGLRULWLTXH� P«JDDOXPLQHX[�
IHUURPDJQ«VLHQ� P«VRVRGLTXH RX SHUVRGLTXH��

TE &� XS

0DUWLQLTXH �PR\HQQH�� ��� ���� ���� ���� 7RQDOLWLTXH� P«VRVRGLTXH� P«JDDOXPLQHX[� PDJQ«VLHQ�
*XDGHORXSH � ��� ���� ����� ���� � �� �� �
6DED ������������� ��� ���� ���� ���� � Q«JDVRGLTXH � �

�OLP� P«VRVRG���
6W�9LQFHQW �PR\HQQH�� ��� ���� ���� ���� *UDQLWRGLR� SHUVRGLTXH � �

ULWLTXH� �OLP� P«VRVRG��� �OLP� P«JDDOXP��� �
2Q YRLW SDU FH WDEOHDX TXH OHV URFKHV GH 6DED VH UDSSURFKHQW EHDXFRXS

GHV SU«F«GHQWHV� OD PR\HQQH GH FHOOHV GH 6DLQW�9LQFHQW V
HQ «FDUWH GDYDQ
WDJH� PDLV LO QH IDXW SDV RXEOLHU TXH OH QRPEUH GHV DQDO\VHV SRXU FHWWH °OH
Q
HVW TXH GH WURLV HW TX
HOOHV FRPSUHQQHQW VHXOHPHQW GHV W\SHV ¢ FRPSDUHU
DX[ SOXV EDVLTXHV GH FHX[ GH OD 0DUWLQLTXH� TXL V
HQ UDSSURFKHQW SOXV
TXH GH OD PR\HQQH J«Q«UDOH FRPSUHQDQW O
HQVHPEOH GHV URFKHV GH O
°OH�
/HV ILJXUHV ��� HW ��� UHSU«VHQWHQW OHV YDULDWLRQV GHV R[\GHV HQWUDQW

GDQV OD FRQVWLWXWLRQ GHV PLQ«UDX[ EODQFV HW FRORU«V GHV URFKHV GH OD 0DU
WLQLTXH� HQ IRQFWLRQ GX SRXUFHQWDJH GHV «O«PHQWV FRORU«V �P«WKRGH 0LFKHO
/«Y\�� /HV GRQQ«HV GHV DQDO\VHV GHV URFKHV GH 6DLQW�9LQFHQW HW GH OD
*XDGHORXSH V
LQWHUFDOHQW GDQV FHV GLDJUDPPHV VDQV \ LQWURGXLUH GH
SHUWXUEDWLRQV JUDYHV� M
DL SHQV« FHSHQGDQW TX
LO «WDLW SU«I«UDEOH GH P
HQ
WHQLU DX[ URFKHV G
XQH P¬PH °OH� -
DL IDLW ILJXUHU OH GLDJUDPPH GH OD VLOLFH
OLEUH ¢ F¶W« GH FHOXL GH OD VLOLFH WRWDOH GHV «O«PHQWV EODQFV � RQ YRLW FRPELHQ
LO VXLW «WURLWHPHQW FHOXL GHV DOFDOLV HW HQ SDUWLFXOLHU FHOXL GH OD SRWDVVH �
FRPPH OXL� LO VH UDSSURFKH G
XQH GURLWH� /H GLDJUDPPH GH O
DOXPLQH
IHOGVSDWKLVDEOH VXLW QDWXUHOOHPHQW FHOXL GH OD FKDX[ IHOGVSDWKLVDEOH� VXUWRXW
TXDQG OHV DOFDOLV GLPLQXHQW� $ILQ GH QH SDV FRPSOLTXHU OHV ILJXUHV� MH Q
DL
SDV WUDF« OH GLDJUDPPH GH O
DOXPLQH OLEUH � LO VHUDLW H[WU¬PHPHQW LUU«JXOLHU
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GDQV OHV W\SHV DFLGHV� SRXU DWWHLQGUH G«ILQL OLYHPHQW ]«UR DX[ DOHQWRXUV GH

�� S� 2�R G
«O«PHQWV IHUUR�PDJQ«VLHQV�
/D QRXYHOOH FODVVLILFDWLRQ DP«ULFDLQH HVW FRPPRGH SRXU PHWWUH HQ «YL

GHQFH OD SDUHQW« GH FHV URFKHV� 3UHVTXH WRXWHV O
HQIHUPHQW GH OD VLOLFH HQ

H[FªV� ¢ O
H[FHSWLRQ GH GHX[ REVLGLHQQHV GH OD *XDGHORXSH� OH UDSSRUW
VLOLFH OLEUH
IHOGV DWKV

� A
A 
r6 �URX,�H GDQV OH TXDWULªPH RUGUH RX GDQV OH FLQ�
.��

TXLªPH� TXDQG OD VLOLFH OLEUH VH UDSSURFKH GH �� /H UDSSRUW HVO FRPSULV

GDQV OHV P¬PHV OLPLWHV � LO HQ HVW GH P¬PH GX UDSSRUW
A B BA

VDXI GDQV OH FDV GHV GªX[ REVLGLHQQHV GH OD *XDGHORXSH � DXVVL OHV URFKHV

GH OD V«ULH GDFLWR�DQG«VLWLTXH� VL YDUL«HV DX SRLQW GH YXH PLQ«UDORJLTXH�
UHQWUHQW�HOOHV SUHVTXH WRXWHV GDQV OH W\SH FKLPLTXH EDQGRVH� FHOOHV GH

OD V«ULH EDVDOWLTXH GDQV OH W\SH YRLVLQ KHVVRVH� TXDQW DX[ W\SHV DEHUUDQWV�
LOV DSSDUWLHQQHQW DX[ HVSªFHV OHV SOXV UDSSURFK«HV�
4XHO TXH VRLW OH SRLQW GH YXH DXTXHO RQ VH SODFH� OD SDUHQW« GH WRXWHV

OHV URFKHV TXL QRXV RFFXSHQW HVW GRQF «YLGHQWH � RQ QH SHXW GRXWHU

TX
HOOHV QH SURYLHQQHQW RULJLQHOOHPHQW G
XQ P¬PH PDJPD� FRQVWLWXDQW
GHV U«VHUYRLUV GLVWLQFWV SRXU FKDTXH FHQWUH YROFDQLTXH � LO VHUDLW GX SOXV
KDXW LQW«U¬W G
«WXGLHU SRXU FKDFXQ G
HQWUH HX[ OH G«WDLO GH O
«YROXWLRQ
GH FH PDJPD� FDU� VL QRXV VDYRQV TX
HOOH D FRQGXLW DX[ P¬PHV W\SHV S«WUR�
JUDSKLTXHV� QRXV LJQRURQV� VDXI SRXU OD 0DUWLQLTXH� O
RUGUH GDQV OHTXHO
FHV GHUQLHUV VH VRQW SURGXLWV� 2Q SHXW VHXOHPHQW FRQVWDWHU TXH OHV YROFDQV

GH OD *XDGHORXSH HW GH 6DLQW�9LQFHQW VRQW GHSXLV ORQJWHPSV GDQV XQH

SKDVH SOXV EDVLTXH TXH OD 0RQWDJQH 3HO«H � OHXUV SURGXLWV FRUUHVSRQ
GHQW� FHX[ GH OD 6RXIULªUH GH OD *XDGHORXSH DX W\SH EDVLTXH GHV ODEUDGRULWHV
¢ K\SHUVWKªQH DQFLHQQHV GH OD 0DUWLQLTXH �ED"LGRVH�� DORUV TXH FHX[ GH

6DLQW�9LQFHQW VRQW ¢ FRPSDUHU� DX SRLQW GH YXH FKLPLTXH� DX[ PRLQV

EDVLTXHV GHV KHVVRVHV GH O
°OH YRLVLQH�
/HV DQDORJLHV TXL YLHQQHQW G
¬WUH VLJQDO«HV VH SRXUVXLYHQW GDQV OD QDWXUH

GHV HQFODYHV KRPĕRJªQHV DQWLORJXHV UHQFRQWU«HV GDQV OD SOXSDUW G
HQWUH
FHV URFKHV �6DED� *XDGHORXSH� 6DLQW�&KULVWRSKH� 0DUWLQLTXH� 6DLQW�9LQFHQW� �

LO HVW ERQ GH UDSSHOHU DXVVL O
LGHQWLW« GH WUDQVIRUPDWLRQV FKLPLTXHV FRQGXL
VDQW ¢ OD SURGXFWLRQ GH OD FRUGL«ULWH GDQV OHV HQFODYHV V\QPRUSKHV GH OD

0RQWDJQH 3HO«H HW GH OD 6RXIULªUH GH 6DLQW�9LQFHQW� (QILQ� OHV HQFODYHV
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«QDOORJªQHV GH 6DED HW GH 6DLQW�9LQFHQW PRQWUHQW TX
HQ SURIRQGHXU OHV
DVVLVHV FDOFDLUHV VHFRQGDLUHV RX WHUWLDLUHV RQW VXEL� VRXV O
LQIOXHQFH GX
PDJPD «UXSWLI RX GH VHV «PDQDWLRQV� GHV PRGLILFDWLRQV P«WDPRUSKLTXHV

GX P¬PH RUGUH HW GHV SOXV LQWHQVHV�
3DU EHDXFRXS GH FDUDFWªUHV� OHV URFKHV YROFDQLTXHV GHV 3HWLWHV $QWLOOHV

VH UDSSURFKHQW GH FHOOHV TXL DERQGHQW VXU WRXWH OD ORQJXHXU GH O
D[H YRO
FDQLTXH GH O
$P«ULTXH� GHV $QGHV ¢ O
2XHVW DP«ULFDLQ� /
DQDORJLH HVW

VXUWRXW UHPDUTXDEOH DYHF OHV URFKHV GH O
�TXDWHXU HW GX 6XG GH OD
&RORPELH� «WXGL«HV DX[ SRLQWV GH YXH PLQ«UDORJLTXH HW FKLPLTXH SDU
0� .¾FK � FHOOHV�FL� GH P¬PH TXH OHV Q¶WUHV� VRQW SOXV OLPLW«HV DX
SRLQW GH YXH GH OD EDVLFLW« TXH FHOOHV GX UHVWH GH FH JUDQG D[H YROFDQLTXH �

HOOHV QH UHQIHUPHQW� HQ HIIHW� DXFXQ GH FHV W\SHV WUªV EDVLTXHV RX WUªV
DFLGHV� VL DERQGDQWV ���� DX FRQWUDLUH� GDQV OHV V«ULHV S«WURJUDSKLTXHV

GH O
$P«ULTXH FHQWUDOH ���� GX 0H[LTXH HW VXUWRXW GH O
2XHVW DP«ULFDLQ�
0DOJU« FHV DQDORJLHV J«Q«UDOHV� OD V«ULH S«WURJUDSKLTXH GHV $QWLOOHV SRV
VªGH GHV FDUDFWªUHV GLVWLQFWLIV ELHQ QHWV� PLV HQ «YLGHQFH SDU OH WDEOHDX
GH OD SDJH VXLYDQWH TXL LQGLTXH OD SODFH V\VW«PDWLTXH GH FHOOHV GHV
URFKHV GH OD V«ULH GDFLWR�DQG«VLWLTXH� J«Q«UDOHPHQW ¢ K\SHUVWKªQH�

GX FRQWLQHQW DP«ULFDLQ HW GHV $QWLOOHV TXL RQW «W« DQDO\V«HV ���� M
DL
GLVWLQJX« SDU GHV FDUDFWªUHV JUDV OHV W\SHV GRPLQDQWV DX[ $QWLOOHV HW

HQ LWDOLTXHV FHX[ TXL QH V
\ WURXYHQW TX
DFFLGHQWHOOHPHQW� ,� ,, HW ,,,
UHSU«VHQWHQW OD FODVVH� � LQGLTXH OHV W\SHV SU«GRPLQDQWV VXU OH FRQWLQHQW
DP«ULFDLQ�

&
HVW SDU OH FDUDFWªUH TXL IL[H OH UDQJ� F
HVW�¢�GLUH SDU O
DERQGDQFH GH OD
FKDX[ IHOGVSDWKLVDEOH SDU UDSSRUW DX[ DOFDOLV� TXH QRV URFKHV ¢ K\SHUVWKªQH
VH GLVWLQJXHQW GH FHOOHV GHV JLVHPHQWV DP«ULFDLQV� GDQV OHVTXHOV OH W\SH

EDQGRVH QH SDUD°W H[LVWHU TXH FRPPH H[FHSWLRQ TXDUW]EDVDOW GH /DVVHQ
3HDN HW DQG«VLWH ¢ K\SHUVWKªQH GH 6XSSDQ
V 0RXQWDLQ �&DOLIRUQLH�_� (Q
GHKRUV GH O
$P«ULTXH� LO HVW UHSU«VHQW« SDU OHV DQG«VLWHV ¢ K\SHUVWKªQH GX
%DQGDL�6DQ �-DSRQ�� G
R» D «W« WLU« VRQ QRP� � SDU OHV DQG«VLWHV GH *UHDW
$\WRQ HW GH &DVWOH 5RFN �$QJOHWHUUH�� �SDU OD ODYH GH 9XOFDQR �������૱ SDU OHV GDFLWHV ¢ K\SHUVWKªQH GH 6DQ 3HGUR �&DS GH *DWHV� HW HQILQ SDU

��� OGGLQJV� 7KH YROFDQLF URFNV RI WKH $QGHV �-� RI� JHRO� &KLFDJR� ,� �����
��� /
DQG«VLWH ¢ KRUQEOHQGH UHMHW«H HQ ����SDU OH YROFDQ GH 6DQWD 0DULD� DX *XDWHPDOD� HVW� G
DSUªV

OHV DQDO\VHV SXEOL«HV SDU 0� %HUJHDW �&HQWUDOEODWW� ����� S� ����� ¢ UDSSRUWHU ¢ OD ODVVHQRVH�
��� +� 6�:DVKLQJWRQ� &KHP� DQDO\VHV RI LJQ� URFNV SXEOLVK� IURP ���� WR ����� :DVKLQJWRQ� �����

������(7
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OHV HQFODYHV KRPĕRJªQFV SO«VLRPRUSKHV GHV GDFLWHV GR 0«WKDQD HW G
(JLQF�
TXL� HOOHV� VRQW ¢ UDSSRUWHU ¢ OD WRQDORVH� ¢ OD \HOORZVWRQRVH HW ¢ OD GDFRVH�

/HV SOXV EDVLTXHV GHV URFKHV GH 6DQWRULQ �ODEUDGRULWHV ¢ ROLYLQH� VH

UDSSRUWHQW DXVVL DX P2UQH W\SH� PDLV OHV DQG«VLWHV ¢ K\SHUVWKªQH VRQW
WRXW DXWUHV �ODVVHQRVH� \HOORZVWRQRVH� WRVFDQRVH� HWF�� � GDQV FHWWH V«ULH�
mL} ��� ¢ ���� DYHF ��� SRXU PR\HQQH� mU  , �IHUULTXH��

�H 5$0
�� �� � O! O��OW�E

�U 68%5$1* �GRVRGLTXH �
N�8
63����m! �����

'H 68%%$1* �S&O
62GLT8&��
.
8

�H 25'5(�

!���

�
 +5',,(�

���� ! �����

�! 25'5(�

���L��

,� $OVEDFKRVF �*XDGH� ,� /DVVHQRVH�
ORXSH�� ,,� 'DFRVH�

�H 5$1*�

1
D��
.+� � 1DD��

� ��� ��

� ����� ! ���
*D2

�

 VL
%5$0� �GRVRGLTXH9

A����!�����

�H VXEUDQJ �SHUVRGLTXH��

�?D-�

�� AsA����!��OL�
�r VXEUDQJ L SURVRGLTXH �

.�2
1D7!�r
�

.� � 1DD2��U5$1*� 77�U� � �� � LO
��D��

,,� ; �*UHQDGH

,� <HOORZVWRQRVH �0DU
WLQLTXH��
,,� 7RQDORVH 


�0DUOL� ,,� $QGRVH 


QLTXH� *XDGHORXSH�
*UHQDGH� ����

,,� 3ODFHURVH�

,,� %$1'26( �0DU
WLQLTXH� *XDGH
ORXSH� 6DED
��

,,� +(6626( �6DLQW�
9LQFHQW� 0DUWLQL
TXH��
,,,� $XFXU\QRVH �0DU
WLQLTXH � HQFODYHV
GH 6DLQW�9LQFHQW��
,� &XQDGRVH �6DLQW�
9LQFHQW� HQFODYHV�

4XDQW DX W\SH KHVVRVH� LO HVW EHDXFRXS SOXV U«SDQGX� VHV YDUL«W«V OHV

SOXV ULFKHV HQ VLOLFH VRQW FRQQXHV HQ &DOLIRUQLH VRXV IRUPH G
DQG«VLWHV ¢

K\SHUVWKªQH RX G
HQFODYHV SO«VLRPRUSKHV GDQV GHV GDFLWHV � OH SOXV VRXYHQW
LO FRQVWLWXH GHV EDVDOWHV RX GHV JDEEURV�

��� &
HVW FH W\SH DXTXHO FRQGXLW OD PR\HQQH G
XQ QRPEUH FRQVLG«UDEOH G
DQDO\VHV GH URHEHV
«UXSWLYHV GHV �WDWV�8QLV �&ODUNH� LQ :DVKLQJWRQ� 2S� FLW���
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4XDQG� ¢ OD ILQ GR MXLQ ����� QRXV DYRQV G«EDUTX« SRXU OD SUHPLªUH
IRLV D 6DLQW�3LHUUH� XQ VSHFWDFOH SRLJQDQW FO LQRXEOLDEOH V
HVW RIIHUW ¢ QRV

\HX[� 'H OD FLW«� SHX GH VHPDLQHV DXSDUDYDQW IORULVVDQWH HW SOHLQH G
DFWLYLW«�
LO QH UHVWDLW TXH TXHOTXHV SDQV GH PXUV� VXUJLVVDQW  OXJXEUHV DX PLOLHX
G
XQ VLOHQFH GH PRUW  G
XQ DPRQFHOOHPHQW GH PDW«ULDX[ GH FRQVWUXFWLRQ
HW GH FHQGUHV� G
R» «PHUJHDLHQW ¢ FKDTXH SDV GHV UHVWHV KXPDLQV HW GHV

G«EULV GH WRXWH VRUWH� ODPHQWDEOHV W«PRLQV G
XQH YLH LQWHQVH DUU¬W«H G
XQH

ID©RQ IRXGUR\DQWH�
3HX ¢ SHX� QRXV DYRQV YX FHV UXLQHV VH G«EOD\HU VRXV O
DFWLRQ GHV SOXLHV

WURSLFDOHV HW VRXV OD SLRFKH GH FHX[ TXL FKHUFKDLHQW ¢ VDXYHU TXHOTXHV
«SDYHV GX G«VDVWUH GHV OHXUV� $X FRXUV GHV QRPEUHXVHV YLVLWHV TXH M
\ DL

IDLWHV� MH PH VXLV GHPDQG« V
LO QH VHUDLW SDV SRVVLEOH GH WLUHU GH FHWWH

HIIUR\DEOH PLVªUH TXHOTXHV HQVHLJQHPHQWV XWLOHV VXU OHV SK«QRPªQHV TXL
VH VRQW SURGXLWV VLOHQFLHXVHPHQW VRXV OH OLQFHXO GH FHQGUHV GH OD YLOOH
PRUWH� �O
DL SRUW« PRQ DWWHQWLRQ VXU WRXW FH TXL D «W« H[KXP« GHYDQW PRL�
TXHOOH TX
HQ I½W OD QDWXUH� HW� SDUPL EHDXFRXS GH FKRVHV VDQV LQW«U¬W VFLHQ

WLILTXH� M
DL UHFXHLOOL XQ SHWLW QRPEUH GH GRFXPHQWV� GRQW O
«WXGH FRQVWLWXH
FHWWH GHUQLªUH SDUWLH GH PRQ OLYUH� TXHOTXHV�XQV G
HQWUH HX[ P«ULWHQW G
XQH
ID©RQ VS«FLDOH GH UHWHQLU O
DWWHQWLRQ� SHXW�¬WUH HXVVHQW�LOV «W« SOXV QRP
EUHX[� V
LO P
DYDLW «W« SRVVLEOH GH VXLYUH SHQGDQW SOXV ORQJWHPSV OHV

IRXLOOHV� TXL RQW «W« VXUWRXW DFWLYHV DSUªV PRQ G«SDUW�
-H WLHQV GªV ¢ SU«VHQW ¢ ELHQ VS«FLILHU TXH WRXV OHV SK«QRPªQHV GXV ¢

GHV DFWLRQV FDORULILTXHV HW GRQW OHV U«VXOWDWV YRQW ¬WUH H[SRV«V SOXV ORLQ
Q
RQW TX
XQ UDSSRUW RFFDVLRQQHO DYHF O
«UXSWLRQ DFWXHOOH� VXU ODTXHOOH LOV QH
QRXV DSSUHQQHQW ULHQ� &
HVW HOOH� HQ HIIHW� TXL OHV D UHQGXV SRVVLEOHV HQ
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UHQYHUVDQW HW �PL LQFHQGLDQW OD YLOOH� HQ FRXFKDQW GHV PLOOLHUV GR FDGDYUHV

VRXV VHV UXLQHV � PDLV� FHFL IDLW� OHV SK«QRPªQHV TXH MH YDLV «WXGLHU� ¢
O
H[FHSWLRQ GH FHX[ TXL FRQFHUQHQW OHV G«SRXLOOHV KXPDLQHV HQVHYHOLHV

GDQV OHV FHQGUHV� VH VRQW SURGXLWV SDU GHV SURF«G«V QH GLII«UDQW HQ ULHQ

GH FHX[ PLV HQ ĕXYUH SDU GHV LQFHQGLHV DOOXP«V SDU OHV FDXVHV OHV SOXV

«ORLJQ«HV GH FHOOH TXL QRXVRFFXSH�
�O
HVW ¢ FDXVH GH OD QDWXUH GHV PDW«ULDX[ GH FRQVWUXFWLRQ GH OD YLOOH

G«WUXLWH TXH O
«WXGH GHV SURGXLWV GR O
LQFHQGLH SU«VHQWH XQH LPSRUWDQFH
VFLHQWLILTXH WRXWH SDUWLFXOLªUH� 6DLQW�3LHUUH HQ HIIHW «WDLW HQWLªUHPHQW
FRQVWUXLWH DYHF GHV URFKHV YROFDQLTXHV� GHV DQG«VLWHV� DQDORJXHV RX LGHQ

WLTXHV ¢ FHOOHV «PLVHV DFWXHOOHPHQW SDU OD 0RQWDJQH 3HO«H� 6RXV O
DFWLRQ
GH OD WUªV KDXWH WHPS«UDWXUH SURGXLWH ORFDOHPHQW SDU O
LQFHQGLH HW JU¤FH
¢ GHV FRQGLWLRQV VS«FLDOHPHQW IDYRUDEOHV� FHUWDLQV PXUV RQW IRQGX� OHV

URFKHV YROFDQLTXHV TXL OHV FRQVWLWXDLHQW RQW «W« DLQVL UHSODF«HV SHQGDQW

TXHOTXHV KHXUHV� TXHOTXHV MRXUV� SDUIRLV P¬PH TXHOTXHV VHPDLQHV� GDQV

XQ «WDW SK\VLTXH VHPEODEOH ¢ FHOXL TX
HOOHV SRVV«GDLHQW DX PRPHQW GH

O
«UXSWLRQ TXL OHV D MDGLV PLVHV HQ SODFH� VHPEODEOH ¢ FHOXL TXH SRVVªGH OH

PDJPD DFWXHO �DX PRPHQW R» LO DUULYH DX MRXU SRXU IRUPHU OH G¶PH�

$LQVL OH SK«QRPªQH TXL D DQ«DQWL WDQW G
H[LVWHQFHV KXPDLQHV D FRQWULEX«
¢ IDLUH UHYLYUH SHQGDQW XQ WHPSV SOXV RX PRLQV FRXUW FHV URFKHV IRXUQLHV
SDU G
DQWLTXHV «UXSWLRQV YROFDQLTXHV�
/H SURGXLW GH OD IXVLRQ GH FHV URFKHV V
HVW UHIURLGL DYHF GHV YLWHVVHV

LQ«JDOHV VXLYDQW OHV FLUFRQVWDQFHV ORFDOHV� LO V
HVW WURXY« SDUIRLV HQ FRQWDFW

DYHF GHV PDW«ULDX[ GH QDWXUH YDUL«H� PRGLIL«V HX[�P¬PHV SDU OD FKDOHXU�
LO D U«DJL VXU HX[� HW F
HVW DLQVL TX
RQW SULV QDLVVDQFH GHV URFKHV HW

GHV PLQ«UDX[ QRXYHDX[� JU¤FH ¢ GH Y«ULWDEOHV RS«UDWLRQV V\QWK«WLTXHV�
U«DOLV«HV DYHF XQH DPSOHXU TXL ODLVVH ELHQ ORLQ GHUULªUH HOOH WRXWHV OHV

H[S«ULHQFHV TXH QRXV SRXYRQV HQWUHSUHQGUH GDQV QRV ODERUDWRLUHV� /
«WXGH
GH FHV WUDQVIRUPDWLRQV PLQ«UDORJLTXHV «FODLUH TXHOTXHV SDUWLFXODULW«V
GH O
KLVWRLUH GHV URFKHV «UXSWLYHV HQ J«Q«UDO HW QRXV UDPªQH DLQVL� SDU XQ
FKHPLQ G«WRXUQ«� DX YROFDQLVPH HW ¢ U«YROXWLRQ GHV PDJPDV QDWXUHOV�

i ,�  /HV FDGDYUHV�

/HV FRQGLWLRQV WRXW ¢ IDLW H[FHSWLRQQHOOHV GDQV OHVTXHOOHV OHV PDOKHX
UHXVHV YLFWLPHV GH 6DLQW�3LHUUH RQW «W« HQVHYHOLHV VRXV OD FHQGUH RX VRXV OHV
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UXLQHV IXPDQWHV GH OHXU YLOOH� UHQGDLHQW LQW«UHVVDQWH� DX SRLQW GH YXH ELROR
JLTXH� OD UHFKHUFKH GHV WUDQVIRUPDWLRQV TXL RQW «W« VXELHV SDU OHXUV FDGDYUHV�
-H ODLVVHUDL GH F¶W« WRXV FHX[ TXL RQW «W« VRXPLV DX[ FRQGLWLRQV EDQDOHV

GH OD G«FRPSRVLWLRQ FDGDY«ULTXH RUGLQDLUH� F
HVW�¢�GLUH WRXV FHX[ TXL Q
RQW
SDV «W« PDLQWHQXV DSUªV OD PRUW ¢ XQH WHPS«UDWXUH VXS«ULHXUH ¢ OD QRU
PDOH� 6RXV O
LQIOXHQFH GX FOLPDW FKDXG HW KXPLGH� OD SXWU«IDFWLRQ V
HVW

HIIHFWX«H DYHF XQH WUªV JUDQGH UDSLGLW« DX[ G«SHQV GH WRXV OHV FRUSV UHVW«V

¢ OD VXUIDFH GX VRO RX HQVHYHOLV ¢ VRQ YRLVLQDJH� VRXV OHV G«EULV G
KDELWD
WLRQV HQWUH OHVTXHOV O
DLU SRXYDLW FLUFXOHU IDFLOHPHQW� &
HVW DLQVL� SDU

H[HPSOH� TX
¢ OD ILQ GH MXLQ OHV VTXHOHWWHV TXH QRXV DYRQV WURXY«V� GDQV XQ

FKHPLQ FUHX[ GX 0RUQH G
2UDQJH �ILJ� ����� UHSRVDQW VXU GHV EUDQFKDJHV�
«WDLHQW FRPSOªWHPHQW G«SRXLOO«V GH PDWLªUH RUJDQLTXH HW EODQFKLV� FRPPH

V
LOV «WDLHQW UHVW«V H[SRV«V ¢ O
DLU GHSXLV GH ORQJXHV DQQ«HV� &HWWH UDSLGLW«
GH OD G«FRPSRVLWLRQ D ELHQ «W« IDYRULV«H SDU O
DFWLRQ GHV SOXLHV DOWHUQDQW
DYHF XQ VROHLO EU½ODQW� FDU OHV FDGDYUHV UHQFRQWU«V DX PRLV GH QRYHPEUH
GDQV XQH VRUWH GH FDYHDX �SDJH ����� UHFRXYHUWV SDU TXHOTXHV FHQWLPªWUHV
GH FHQGUHV VHXOHPHQW HW SDU VXLWH VRXVWUDLWV ¢ O
DFWLRQ GHV LQWHPS«ULHV�
DYDLHQW HQWLªUHPHQW FRQVHUY« OHXU IRUPH � OHV OLTXLGHV GH OD G«FRPSR
VLWLRQ QH V
«WDLHQW SRLQW «FRXO«V DX GHKRUV� 4XDQW DX[ FRUSV WURXY«V GDQV

OHV FDEDQRQV GH O
DVLOH G
DOL«Q«V �ILJ� ����� LOV DYDLHQW VXEL XQH VRUWH GH

PRPLILFDWLRQ SDU GHVVLFFDWLRQ�
-H FRQVLG«UHUDL VXFFHVVLYHPHQW OH FDV GHV FDGDYUHV TXL RQW «W« HQVHYHOLV

VRXV OHV FHQGUHV EU½ODQWHV� SXLV MH P
RFFXSHUDL GH FHX[ TXL RQW «W« VRXPLV
¢ OD WHPS«UDWXUH SOXV «OHY«H GHV PDLVRQV LQFHQGL«HV� VDQV FHSHQGDQW DYRLU
«W« FRPSOªWHPHQW FDUERQLV«V�
&
HVW GDQV OH TXDUWLHU GX )RUW HW DX YRLVLQDJH GH OD 5R[HODQH TXH PRQ

DWWHQWLRQ D «W« DWWLU«H SDU GHV SDTXHWV GH ILEUHV MDXQHV� D\DQW O
DVSHFW GX

WDEDF G
2ULHQW� TX
DX PRLV GH PDUV ���� HEDUULDLHQW HQFRUH HQ DERQGDQFH

OHV UXLVVHOHWV FUHXV«V SDU OHV SOXLHV GDQV OHV FHQGUHV� /HXU Y«ULWDEOH QDWXUH

P
HVW DSSDUXH XQ MRXU GH G«FHPEUH ����� R»� DX FRXUV G
XQ RUDJH� SOXVLHXUV
FDGDYUHV RQW «W« PLV ¢ G«FRXYHUW VRXV PHV \HX[ � M
DL FRQVWDW« DORUV TXH
FHV ILEUHV� G
DSSDUHQFH Y«J«WDOH� Q
«WDLHQW DXWUHV TXH GHV ILEUHV PXVFX

ODLUHV� GRQW M
DL FKHUFK« ¢ «WXGLHU OH PRGH G
LVROHPHQW�
/
H[DPHQ PLFURVFRSLTXH GH FRXSHV ORQJLWXGLQDOHV RX WUDQVYHUVDOHV

PRQWUH TXH FHV ILEUHV PXVFXODLUHV VRQW VHXOHPHQW GLVVRFL«HV SDU VXLWH GH
/DFURL[�  0RQWDJQH 3HO«H� ��
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OD GLVSDULWLRQ WRWDOH GX WLVVX FRQMRQFWLI LQWHUILEULOODLUH� PDLV TX
HOOHV RQW
FRQVHUY« OHXUV VWULHV SDUIDLWHPHQW GLVWLQFWHV� PRQ DPL� OH '
 /DWWHX[� TXL
D ELHQ YRXOX P
HQ IDLUH GH QRPEUHXVHV SU«SDUDWLRQV� Q
D SX� HQ XWLOLVDQW OHV
FRORUDQWV KDELWXHOV� PHWWUH HQ «YLGHQFH DXFXQ QR\DX GX VDUFROHPPH� -
DL
SUL« 0� OH 'U 3KLVDOL[GH IDLUH TXHOTXHV FXOWXUHV ¢ O
DLGH GH PHV «FKDQWLOORQV �

DX ERXW GH YLQJW�TXDWUH KHXUHV� LOV UHQGHQW OH ERXLOORQ WURXEOH HW YHUG¤WUH�

\ G«YHORSSDQW XQH RGHXU GH SXWU«IDFWLRQ� SOXVLHXUV HVSªFHV PLFURELHQQHV
QRQ VSRQG«HV �SDWKRJªQHV SRXU OH FRED\H� V
\ G«YHORSSHQW �PLFUREHV GH

OD SXWU«IDFWLRQ�� &HV GLYHUVHV GRQQ«HV SHUPHWWHQW GH GLVFXWHU OHV FRQGLWLRQV
DX[TXHOOHV RQW «W« VRXPLV OHV FDGDYUHV G
R» SURYLHQQHQW FHV ILEUHV�
/D FRQVHUYDWLRQ GH OD VWUXFWXUH KLVORORJLTXH GHV OLEUHV PXVFXODLUHV

GDQV OD G«FRPSRVLWLRQ FDGDY«ULTXH HVW XQ IDLW QRXYHDX� FDU� GDQV OHV

FRQGLWLRQV QRUPDOHV� OD VWULDWLRQ GH FHV ILEUHV GLVSDUD°W WUªV UDSLGHPHQW�
FHWWH SDUWLFXODULW« HVW FHUWDLQHPHQW GXH DX[ FRQGLWLRQV VL VS«FLDOHV GDQV

OHVTXHOOHV VH VRQW WURXY«V OHV FDGDYUHV XQH IRLV UHFRXYHUWV SDU OD FHQGUH�

TXL D JDUG« VD KDXWH WHPS«UDWXUH SHQGDQW TXHOTXH WHPSV� DSUªV VD FKXWH�
/
«WDW GH FHV OLEUHV PXVFXODLUHV HVW FRPSDUDEOH ¢ FHOXL TXH O
RQ REWLHQW
HQ GLVVRFLDQW ¢ O
DLJXLOOH GH OD YLDQGH FXLWH ¢ O
«WRXII«H� /HV FDGDYUHV

HQVHYHOLV GDQV OD FHQGUH FKDXGH �,� RQW G½ VXELU XQH FXLVVRQ GH FH

JHQUH � OH WLVVX G
XQLRQ GHV ILEUHV PXVFXODLUHV D «W« G«WUXLW� VDQV TXH

FHSHQGDQW OD WHPS«UDWXUH DLO «W« VXIILVDQWH SRXU G«WHUPLQHU OD PRUW GHV
PLFUREHV LQWHVWLQDX[ � FHX[�FL RQW ELHQW¶W HQYDKL OH FDGDYUH HW SURGXLW VD
SXWU«IDFWLRQ� 0DLV� G
DXWUH SDUW� O
DERQGDQFH GHV SOXLHV Q
D SDV SHUPLV XQH
G«FRPSRVLWLRQ OHQWH VXU SODFH GDQV OHV FHQGUHV SHUP«DEOHV UHIURLGLHV� OHV

SURGXLWV VROXEOHV DX IXU HW ¢ PHVXUH GH OHXU IRUPDWLRQ RQW G½ ¬WUH UDSL
GHPHQW HQWUD°Q«V� 'H QRPEUHX[ FDGDYUHV RQW «W« SHX ¢ SHX PLV ¢ G«FRXYHUW�
OHV SK«QRPªQHV G
«URVLRQ TXL VH VRQW H[HUF«V ¢ OHXUV G«SHQV� FRPPH ¢ FHX[

GX VRO YRLVLQ� HQ RQW IDFLOHPHQW DUUDFK« OHV IDLVFHDX[ GH ILEUHV PXVFXODLUHV�
XQH IRLV G«WDFK«HV GX FDGDYUH HW GLVVRFL«HV SDU XQ ODYDJH LQWHQVLI� FHOOHV�FL
RQW SX ¬WUH FKDUUL«HV DX ORLQ� SXLV HOOHV VH VRQW GHVV«FK«HV HW UDFRUQLHV
DX FRQWDFW GH O
DLU� HOOHV RQW DLQVL «FKDSS« ¢ OD G«FRPSRVLWLRQ TXL OHV

H½W DWWHLQWHV VL HOOHV «WDLHQW UHVW«HV HQ SODFH VXU OHV FDGDYUHV�
/HV FRUSV LPSDUIDLWHPHQW FDUERQLV«V� HQIRXLV VRXV OHV G«EODLV GHV PDLVRQV

LQFHQGL«HV� P
RQW IRXUQL GHV REVHUYDWLRQV DQDORJXHV� 'DQV OHV UXLQHV G
XQH

��� 9RLU S� ��� SRXU OD GLVFXVVLRQ VXU OD WHPS«UDWXUH SUREDEOH GH FHV FHQGUHV�
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PDLVRQ GH OD UXH 9LFWRU�+XJR� M
DL WURXY«� HQ I«YULHU ����� XQ EORF FRK«UHQW�
FRQVWLWX« SDU GHV FHQGUHV� GHV JUDYDWV� GHV G«EULV GH YDLVVHOOH� GX FKDUERQ
G
RULJLQH RUJDQLTXH HQYHORSSDQW XQ PHPEUH LQI«ULHXU KXPDLQ UHFRXYHUW GH
OLQJHV URXVVLV� /H FRO GX I«PXU «WDLW FDUERQLV«� PDLV� ¢ TXHOTXHV FHQWLPªWUHV
SOXV ORLQ� OHV PXVFOHV GHVV«FK«V IRUPDLHQW GHV PDVVHV ILEUHXVHV� ULJLGHV�
/HXU H[DPHQ KLVWRORJLTXH� DSUªV PRQWDJH GDQV OD FHOOR±GLQH� D IRXUQL OHV

P¬PHV U«VXOWDWV TXH FHOXL GHV ILEUHV GLVVRFL«HV� DYHF FHWWH GLII«UHQFH WRXWH
IRLV TXH OHV VWULHV HQ VRQW HQFRUH PLHX[ FRQVHUY«HV HW TXH OHV ILEUHV RQW
JDUG« OHXUV UHODWLRQV PXWXHOOHV� OHV FKDPSV GH *RKQKHLP VRQW QHWWHPHQW
GLVWLQFWV FODQV OHV VHFWLRQV PLFURVFRSLTXHV WUDQVYHUVDOHV� GH SOXV� OD FROR
UDWLRQ ¢ O
K«PDWR[\OLQH PHW ©¢ HW O¢ HQ «YLGHQFH GHV QR\DX[ GX VDUFR�
OHPPH � ORFDOHPHQW HQILQ TXHOTXHV FDSLOODLUHV RQW VXEVLVW« � TXDQW DX WLVVX
FRQMRQFWLI� GDQV FH FDV HQFRUH� LO D GLVSDUX� /HV FXOWXUHV VXU ERXLOORQ RQW

IRXUQL GHV EDFLOOHV WUªV PRELOHV� QRQ SDWKRJªQHV� GX JHQUH %� VXEWLOLV� SDU
VXLWH GH OD WHPS«UDWXUH «OHY«H ¢ ODTXHOOH RQW «W« SRUW«V FHV G«EULV� ¢ O
LQYHUVH
GX FDV SU«F«GHQW� OHV PLFUREHV SHX U«VLVWDQWV GX WXEH GLJHVWLI RQW GRQF «W«

G«WUXLWV HW OD SXWU«IDFWLRQ Q
D SDV SX DFFRPSOLU VRQ ĕXYUH GHVWUXFWULFH�
(QILQ� TXDQG OD WHPS«UDWXUH D «W« VXIILVDQWH� OHV WLVVXV RQW SULV IHX HW RQW

«W«� DLQVL TXH OHV RV� FDUERQLV«V HQ WRWDOLW« RX HQ SDUWLH �YRLU S� �����

6 ,,�  /HV REMHWV FRPEXVWLEOHV GLYHUV�

/HV UHVWHV G
REMHWV FRPEXVWLEOHV GH WRXW JHQUH �ERLV� WLVVXV� SDSLHU�
SURGXLWV G
DOLPHQWDWLRQ� G
LQGXVWULH� HWF�� ��� SOXV RX PRLQV FDUERQLV«V
DERQGDLHQW GDQV OHV UXLQHV� PDLV HQ J«Q«UDO LOV QH P
RQW SDV IRXUQL G
REVHU
YDWLRQV LQW«UHVVDQWHV� VDXI HQ FH TXL FRQFHUQH O
DFWLRQ U«GXFWULFH TX
LOV RQW
SDUIRLV H[HUF«H VXU OHV VLOLFDWHV IRQGXV� -H PH FRQWHQWHUDL GRQF GH FLWHU OHV
TXHOTXHV IDLWV VXLYDQWV�
/HV ELMRX[ UHWLU«V GHV FRIIUHV�IRUWV «WDLHQW XQLIRUP«PHQW UHFRXYHUWV G
XQ

HQGXLW� SDUIRLV WUªV PLQFH HW DORUV WUDQVSDUHQW� GDQV G
DXWUHV FDV SOXV «SDLV�
RSDTXH HW EULOODQW� GH SURGXLWV U«VLQHX[� GXV ¢ OD FRPEXVWLRQ GHV «FULQV RX
GHV SDSLHUV TXL OHV DFFRPSDJQDLHQW ����
�,� 0� 7ULOODUG P
D UHPLV XQ IUDJPHQW GH UHJLVWUH FDUERQLV«� HQJORE« GDQV XQ FKDUERQ EXOOHX[�

O«JHU HW «FODWDQW� WUDQVOXFLGH VRXV XQH IDLEOH «SDLVVHXU� TXL SURYLHQW FHUWDLQHPHQW GH OD FRPEXVWLRQ
GH VXFUH�

��
M

/H FDYHDX GH OD %DQTXH HVW UHVW« LQWDFW DSUªV OH � PDL � RQ HQ D UHWLU« QRQ VHXOHPHQW O
HQFDLVVH
P«WDOOLTXH� PDLV HQFRUH OHV REMHWV G
RU HW G
DUJHQW PLV HQ G«S¶W� /HV ELMRX[ «WDLHQW UHQIHUP«V GDQV
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-
DL WURXY« GR QRPEUHX[ FULVWDX[ GR J\SVH >P �� ���� A���� �� J ���� �@ HQWUH

OHV IHXLOOHV PLQFHV GX FKDUERQ U«VXOWDQW GH OD FDUERQLVDWLRQ GH OD UHOLXUH G
XQ

UHJLVWUH GH FRPPHUFH� &H J\SVH SURYLHQW GR OD GLVVROXWLRQ SDU OD SOXLH�
VXLYLH G
XQH FULVWDOOLVDWLRQ� GH VXOIDWH GH FKDX[ H[LVWDQW GDQV OH FDUWRQ�
FDU FH PLQ«UDO QH VH UHQFRQWUDLW GDQV DXFXQ GHV SURGXLWV YRLVLQV�
-
DL UHFXHLOOL GDQV OHV G«EODLV G
XQH «SLFHULH GX TXDUWLHU GX )RUW GHV ERLWHV

GH FRQVHUYHV QRQ RXYHUWHV PDLV R[\G«HV� GRQW WRXW OH OLTXLGH DYDLW GLVSDUX�
/HV O«JXPHV � SHWLWV SRLV� DVSHUJHV� WUXIIHV� HWF�� RQW VXEL XQH GLPLQXWLRQ GH

YROXPH FRQVLG«UDEOH TXL VHPEOH ¬WUH XQH FRQV«TXHQFH GH FH PRGH GH

FKDXIIDJH HQ YDVH FORV HQ SU«VHQFH GH OD YDSHXU G
HDX� FDU GHV SUXQHDX[
WURXY«V GDQV OHV P«PRV UXLQHV� RW TXL RQW «W« FDUERQLV«V ¢ O
DLU OLEUH� «WDLHQW
DJJORP«U«V VDQV FRQWUDFWLRQ FRQVLG«UDEOH � LOV VRQW VHXOHPHQW GHYHQXV GXUV�
QRLUV� ¢ FDVVXUH YLWUHXVH� /
H[DPHQ PLFURVFRSLTXH PRQWUH TXH OHXU VWUXF
WXUH KLVWRORJLTXH D FRPSOªWHPHQW GLVSDUX � LOV VRQW FRQVWLWX«V SDU XQ

SURGXLW DPRUSKH GXU� FHWWH WUDQVIRUPDWLRQ V
HVW HIIHFWX«H ¢ XQH WHPS«
UDWXUH LQI«ULHXUH ¢ ���r� SXLVTXH OD VRXGXUH GHV ERLWHV D SHUVLVW« DX

PRLQV HQ SDUWLH� /H OLTXLGH D G½ GLVSDUD°WUH SRX ¢ SHX SDU GRV ILVVXUHV

WURS SHWLWHV SRXU SHUPHWWUH OD UHQWU«H GR O
HDX SOXYLDOH GDQV OHV ER°WHV�
3HXW�¬WUH O
DFWLRQ GH OD FHQGUH FKDXGH HVW�HOOH ¢ LQYRTXHU LFL SOXW¶W TXH
FHOOH GH O
LQFHQGLH�
(QILQ� HQ WHUPLQDQW� MH VLJQDOHUDL� GDQV OHV UXLQHV GHV XVLQHV ¢ VXFUH HW GHV

UKXPPHULHV� O
H[LVWHQFH GH VFRULHV� TXL� HOOHV� QH GRLYHQW SDV ¬WUH DWWULEX«HV
¢ O
DFWLRQ GH O
LQFHQGLH � HOOHV U«VXOWHQW GH OD IXVLRQ GHV FHQGUHV GH ED\DVVHV

�U«VLGX GX SUHVVXUDJH GH OD FDQQH ¢ VXFUH� VHUYDQW DX FKDXIIDJH � FHV

VFRULHV VH IRUPHQW HQ HWIHW GDQV OHV IR\HUV GH WRXWHV OHV XVLQHV GH OD

0DUWLQLTXH� -H P
HQ RFFXSHUDL SOXV ORLQ HQ «WXGLDQW OHV SURGXLWV VLOLFDW«V�

i ,,,�  /HV P«WDX[�

/HV P«WDX[ SU«FLHX[�  /HV PRQQDLHV HW DXWUHV REMHWV G
RU HW G
DUJHQW
WURXY«V GDQV OHV UXLQHV «WDLHQW FRXYHUWV GH FHWWH SDWLQH QRLUH G
R[\GH GH

FXLYUH� TXL VH SURGXLW ORUVTX
RQ FKDXIIH DX URXJH OHV DOOLDJHV FXSULIªUHV

GHV ERLWHV HQ FDUWRQ� HQ ERLV RX HQ P«WDO� PDO IHUP«HV� DX IRQG GHVTXHOOHV VH WURXYDLW XQH «WLTXHWWH�
0� $OL]DUG� GLUHFWHXU GH OD %DQTXH� P
D UHPLV TXHOTXHV�XQHV GH FHOOHV�FL � DX FRQWDFW GX ELMRX�
OH SDSLHU Q
D VXEL DXFXQH PRGLILFDWLRQ� DORUV TXH VXU OHV SDUWLHV G«FRXYHUWHV LO HVW WHLQW« HQ
JULV SDU GX QRLU GH IXP«H� &HV «WLTXHWWHV SRUWHQW GRQF HQ EODQF OD UHSU«VHQWDWLRQ H[DFWH GH O
REMHW
TXL UHSRVDLW VXU HOOHV�
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GH FHV P«WDX[ DX FRQWDFW GH O
DLU � SDUIRLV O
R[\GH D «W« U«GXLW HW OD SLªFH

SRVVªGH XQH FRORUDWLRQ URXJH� 'HV SLªFHV G
DUJHQW RQ GH EURQ]H RQW «W«

UHQFRQWU«HV� VRXG«HV OHV XQHV DX[ DXWUHV� PDLV VDQV Y«ULWDEOH IXVLRQ�
0� 7ULOODUG� UHFHYHXU GHV GRPDLQHV� P
D UHQGV TXHOTXHV SLªFHV G
DUJHQW

D\DQW VXEL XQH PRGLILFDWLRQ SOXV SURIRQGH� HOOHV VRQW JRQGRO«HV� OHXU
YROXPH D «W« FRQVLG«UDEOHPHQW DFFUX SDU OD SURGXFWLRQ GH JURVVHV EXOOHV
GH JD] D\DQW SDUIRLV FUHY« ¢ O
H[W«ULHXU� WUªV IU«TXHPPHQW FHV EXOOHV VH

VRQW SURGXLWHV SDU JRQIOHPHQW GHV OHWWUHV� HIILJLHV RX RUQHPHQWV HQ UHOLHI�
/D SURGXFWLRQ GH FHV EXOOHV HVW YUDLVHPEODEOHPHQW GXH ¢ OD GLODWDWLRQ� VRXV
O
LQIOXHQFH GHO¢ FKDOHXU� GH JD] RFFOXV GDQV OH P«WDO DX PRPHQW GH OD IUDSSH�
-H GRLV ¢ O
REOLJHDQFH GH 0� %HDXGX� GLUHFWHXU SDU LQW«ULP GH OD %DQTXH�
XQH SODTXH P«WDOOLTXH IRUP«H SDU O
DJJORP«UDWLRQ GH SLªFHV GH � IUDQF�
¢ OD SDUWLH LQI«ULHXUH� TXL UHSRVDLW VXU OH VRO ���� OD IRUPH GHV SLªFHV HVW

HQFRUH UHFRQQDLVVDEOH� PDLV OD VXUIDFH H[SRV«H ¢ O
DLU HVW FRQVWLWX«H SDU XQH

SULDVVH VFRULDF«H� VXSHUILFLHOOHPHQW QRLUH� K«ULVV«H GH SRLQWHPHQWV FULV
WDOOLQV� TXL UDSSHOOH FHOOH SURGXLWH SDU OH URFKDJH GH O
DUJHQW ILQ� PDLV TXL
GRLW VDQV GRXWH ¬WUH DWWULEX«H ¢ XQH DXWUH FDXVH� FH SK«QRPªQH QH VH SUR
GXLVDQW SDV DYHF O
DUJHQW LPSXU� FRPPH O
HVW O
DOOLDJH PRQ«WDLUH�
/H FXLYUH�  7DQGLV TXH WRXV OHV REMHWV GH FXLYUH �ILOV GH W«O«SKRQH� HWF��

UHQFRQWU«V ¢ O
H[W«ULHXU GHV KDELWDWLRQV RX GDQV GHV PDLVRQV QRQ LQFHQ
GL«HV «WDLHQW LQWDFWV� FHX[ TXL RQW «W« VRXPLV ¢ O
DFWLRQ GH O
LQFHQGLH
«WDLHQW FRXYHUWV G
XQ HQGXLW RX G
XQH FUR½WH FULVWDOOLQH >m
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FXSULOH� G
XQ URXJH UXELV � OHV IHXLOOHV GH FXLYUH HQYHORSS«HV FODQV OHV SUR
GXLWV IRQGXV VRQW VRXYHQW HQWLªUHPHQW WUDQVIRUP«HV HQ FXSULWH � FHOOH�FL HVW
SDUIRLV UHFRXYHUWH H[W«ULHXUHPHQW SDU GH O
R[\GH QRLU� HQILQ M
DL WURXY«
DXVVL GHV JRXWWHV WUDQVOXFLGHV GH FXSULOH D\DQW FULVWDOOLV« DSUªV IXVLRQ� 2Q
YHUUD �SDJH ���� TXH GDQV OHV VFRULHV OD FXSULWH IRUPH SDUIRLV GHV FULVWDX[
QHWV RX GHV DLJXLOOHV HQJORE«HV SDU OHV VLOLFDWHV HW SRVV«GDQW OD VWUXFWXUH
U«WLFXO«H GH OD FKDOFRWULFKLWH� /H FXLYUH SOXV RX PRLQV SXU VH WURXYH DXVVL

SDUIRLV QRQ R[\G«� IRUPDQW GH SHWLWV OLQJRWV GDQV OHV URFKHV IRQGXHV�
/«OQLQ HW OH SORPE�  -H Q
DL FRQVWDW« DXFXQH DOW«UDWLRQ GH O
«WDLQ GHV

��� /H FRIIUH�IRUW GH OD FDLVVH GX VHUYLFH FRXUDQW D «W« U«GXLW ¢ XQH FDUFDVVH LQIRUPH� TXL D «W«

SURMHW«H DX PLOLHX GH OD FKDPEUH R» LO VH WURXYDLW� VRQ FRQWHQX V
HVW U«SDQGX DX GHKRUV � OD SOXSDUW
GHV SLªFHV G
DUJHQW HW G
RU RQW IRQGX� OH OLQJRW GRQW LO V
DJLW LFL HQ SURYLHQW� mQLDQW DX[ SLªFHV GH

� IUDQF HW GH � IU� ��� FRQVWLWX«HV SDU XQ DOOLDJH GH FXLYUH HW GH QLFNHO ���r���� HQ XVDJH ¢ OD 0DUWL
QLTXH� HOOHV «WDLHQW QRLUFLHV� QLDLV QRQ IRQGXHV�
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REMHWV IRQGXV TXH M
DL UHQFRQWU«V ��� WRXMRXUV DFFRPSDJQ«V GH FKDUERQ GH

ERLV� 'H P¬PH� OH SORPE HQ J«Q«UDO «WDLW LQWDFW� FHSHQGDQW� DX FRQWDFW GH

O
DLU� LO D «W« SDUIRLV WUDQVIRUP« HQ OLWKDUJH ODPHOOHXVH�
/H ]LQF�  /HV REMHWV GH ]LQF «WDLHQW QRPEUHX[ GDQV OD YLOOH G«WUXLWH�

$ OD VXUIDFH GHV UXLQHV� GDQV OHV SDUWLHV FKDXII«HV DX FRQWDFW GH O
DLU� FH

P«WDO V
HVW WUDQVIRUP« HQ R[\GH SXOY«UXOHQW HW SOXV UDUHPHQW HQ FULVWDX[
PLFURVFRSLTXHV MDXQHV� WUDQVSDUHQWV � GDQV OHV SDUWLHV SURIRQGHV GHV

UXLQHV� FRPPH OH PLOLHX «WDLW U«GXFWHXU� OH ]LQF Q
D SDV SX EU½OHU� LO D FRXO«�
V
HVW PRXO« VXU OHV REMHWV YRLVLQV� D «W« SDUIRLV HQJORE« GDQV OHV VFRULHV�
SXLV D FULVWDOOLV« HQ PDVVHV HQ TXHOTXH VRUWH PDUPRU«HQQHV� GRQW RQ SHXW
H[WUDLUH GHV ODPHV GH FOLYDJH� D\DQW MXVTX
¢ � FHQWLPªWUHV GH F¶W«�
&HOWH ODUJH FULVWDOOLVDWLRQ SDU UHFXLW HVW «PLQHPPHQW FDUDFW«ULVWLTXH GH FH

P«WDO HW SHUPHW GH OH GLVWLQJXHU LPP«GLDWHPHQW GX SORPE HW GH O
«WDLQ� (OOH
D «W« SDUWLFXOLªUHPHQW PLVH HQ «YLGHQFH SDU GHV FORXV HQ ]LQF� SURYHQDQW
GH OD PDLVRQ 'XSODQ >���@� &HV FORXV� HPSOR\«V SRXU OD FRQVWUXFWLRQ GHV

EDWHDX[� RQW OD WªWH SODWH HW XQH WLJH TXDGUDQJXODLUH� PHVXUDQW � FHQWL
PªWUHV GH ORQJXHXU� LOV UHPSOLVVDLHQW XQ WRQQHDX� R» LOV «WDLHQW DFFLGHQ
WHOOHPHQW P«ODQJ«V DYHF GX SORPE GH FKDVVH� TXL HVW GHYHQX XQ LQGLFDWHXU
GH WHPS«UDWXUH� $ O
«WDW QHXI� FHV FORXV RQW XQH VXUIDFH OLVVH HW VH WRUGHQW
DVVH] IDFLOHPHQW � OHXU FDVVXUH WUªV FRPSDFWH PRQWUH TXH OHXU VWUXFWXUH
HVW ¢ SHLQH FULVWDOOLQH� &HX[ UHWLU«V GHV UXLQHV VRQW WHUQHV� UXJXHX[
HW VRXYHQW UHFRXYHUWV G
XQH FUR½WH G
R[\GH TXL OHV VRXGH OHV XQV DX[

DXWUHV� /HXU VWUXFWXUH HVW IRUW GLII«UHQWH� VXLYDQW OD SRVLWLRQ TX
LOV
RFFXSDLHQW GDQV OH WRQQHDX HW� SDU VXLWH� VXLYDQW TX
LOV RQW «W« SOXV RX

PRLQV FKDXII«V SDU OD FRPEXVWLRQ GH FHOXL�FL HW SDU OH UD\RQQHPHQW GX
PLOLHX GDQV OHTXHO LOV VH WURXYDLHQW ORUV GH O
LQFHQGLH� /HV FORXV GX PLOLHX
GX WRQQHDX VRQW GHYHQXV DLJUHV� LOV QH VH WRUGHQW SOXV� PDLV VH EULVHQW
VRXV OH FKRF GX PDUWHDX� OHXU FDVVXUH HVW ILEUR�ODPHOODLUH � OD ]RQH GH

ILEURVLW« HVW SOXV RX PRLQV U«JXOLªUHPHQW SHUSHQGLFXODLUH ¢ GHX[ GHV

��� -
DL WURXY« TXHOTXHV SURGXLWV FKLPLTXHV� /H FKURPDWH GH SORPK� XWLOLVW

 SDU OHV IHPPHV SRXU
RUQHU GH MDXQH OHXUV PDGUDV �HQ FU«ROH� FHWWH RS«UDWLRQ V
DSSHOOH FDOFQGHU OHV PDGUDV�� HVW SDUIRLV
WUDQVIRUP« HQ FH FKURPDWH EDVLTXH URXJH� IDFLOH ¢ REWHQLU SDU FDOFLQDOLRQ GX FKURPDWH MDXQH� 'HV
ERXOHV GH EOHX� HPSOR\«HV SRXU OH EODQFKLVVDJH� VH VRQW FUHXV«HV GH ILVVXUHV GH UHWUDLW� VDQV DYRLU
VXEL GR WUDQVIRUPDWLRQV SURIRQGHV VRXV O
DFWLRQ GH OD FKDOHXU� -
DL UHQFRQWU« DXVVL XQ VDF GH VHO�

WUDQVIRUP« HQ XQH PDVVH ¢ JUDQGV «O«PHQWV� FULEO«H GH YDFXROHV� -
DYDLV FUX WRXW G
DERUG TXH FH
FKORUXUH GH VRGLXP DYDLW IRQGX � O
H[DPHQ PLFURVFRSLTXH GH ODPHV GH FOLYDJH D PRQWU« TX
LO HVW
ULFKH HQ LQFOXVLRQV OLTXLGHV ¢ EXOOHV� LO V
HVW GRQF VHXOHPHQW DJJORP«U« SDU VXLWH G
XQH UHFULVWDOOL
VDWLRQ VXFF«GDQW ¢ XQH GLVVROXWLRQ SDUWLHOOH SRVW«ULHXUH ¢ O
LQFHQGLH�
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F¶W«V GH OD WLJH� /HV JUDLQV GH SORPE TXL OHV DFFRPSDJQHQW VRQW LQWDFWV�
RX ELHQ VRQW GHYHQXV SRO\«GULTXHV ¢ OHXU FRQWDFW PXWXHO� SOXVLHXUV
G
HQWUH HX[ VRQW U«XQLV SDUIRLV SRXU IRUPHU XQ JOREXOH RYR±GH � OD WHP

S«UDWXUH ¢ ODTXHOOH OH PLOLHX D «W« VRXPLV D GRQF G½ RVFLOOHU DX YRLVLQDJH GH

���r &� TXL HVW FHOOH GH IXVLRQ GX SORPE�
/HV FORXV GH OD S«ULSK«ULH GX WRQQHDX VRQW WUªV IUDJLOHV� XQH IDLEOH

WUDFWLRQ H[HUF«H VXU HX[ G«WHUPLQH OD SURGXFWLRQ G
XQ FOLYDJH EULOODQW�
XQ P¶PH FORX HVW WRXMRXUV FRQVWLWX« SDU XQ VHXO FULVWDO GH ]LQF� FHOXL�FL

D\DQW G
DLOOHXUV XQH RULHQWDWLRQ TXHOFRQTXH SDU UDSSRUW ¢ O
D[H GH OD SLªFH�

4XHOTXHV�XQV G
HQWUH HX[� WRXW HQ D\DQW FRQVHUY«� HQ JURV� OHXU IRUPH QRU
PDOH� VRQW U«GXLWV ¢ XQH FDUDSDFH H[WU¬PHPHQW PLQFH� ¢ RULHQWDWLRQ XQL
IRUPH � O
LQW«ULHXU GH OD SLªFH HVW «YLG« � FHWWH FDUDSDFH SHXW ¬WUH LQWDFWH RX
DIIDLVV«H� &HV SDUWLFXODULW«V GH VWUXFWXUH SHXYHQW ¬WUH DLV«PHQW UHSURGXLWHV
HQ FKDXIIDQW FHV FORXV KRORFULVWDOOLQV ¢ XQH WHPS«UDWXUH YRLVLQH GH ���r &�

�IXVLRQ GX ]LQF� � OD SURGXFWLRQ GH OD FDUDSDFH TXL PDLQWLHQW OHXU IRUPH
HVW GXH ¢ O
H[LVWHQFH GH OD PLQFH FRXFKH LQIXVLEOH G
R[\GH TXL OHV

UHFRXYUH� &HV REVHUYDWLRQV PHWWHQW HQ «YLGHQFH G
XQH ID©RQ «O«JDQWH
O
LQIOXHQFH� ELHQ FRQQXH G«M¢� GX UHFXLW VXU OD FULVWDOOLVDWLRQ GX ]LQF�
'DQV OD PDLVRQ 'XSODQ� GH QRPEUHX[ REMHWV GH ODLWRQ RQW «W« IRQGXV HW

OH SURGXLW U«VXOWDQW D «W« HQJORE« GDQV OHV VLOLFDWHV VRXV IRUPH GH JUHQDLOOHV
RX GH OLQJRWV � GHV OLTXDWLRQV HW DXVVL OD GLVWLOODWLRQ SDUWLHOOH GH ]LQF RQW
GRQQ«� G
XQH SDUW� GX ]LQF �FOLYDEOH� HW GX FXLYUH SXUV HW� G
XQH DXWUH� GLYHUV
DOOLDJHV GLVWLQFWV GH FHOXL D\DQW VHUYL GH SRLQW GH G«SDUW �DOOLDJH MDXQH G
RU
¢ �� ��Q GH ]LQF HW ]LQF FXSULIªUH ¢ FDVVXUH JUHQXH� PDLV QRQ FOLYDEOH�� &
HVW
DX[ G«SHQV GX P¬ODL PLV HQ OLEHUW« SDU FHV RS«UDWLRQV TXH VRQW IRUP«V OHV
FULVWDX[ GH ]LQFLWH� GH ZLOO«PLWH HW GH JDKQLWH «WXGL«V SDJH ��R ����
'DQV OHV P¬PHV UXLQHV� M
DL UHFXHLOOL GHV EORFV G
R[\GH GH ]LQF FRPSDFW�

WUªV GXU� FUHXV« GH FDYLW«V TXH WDSLVVHQW GH WUªV SHWLWV FULVWDX[ GH ]LQFLWH �

FHW R[\GH SDUD°W U«VXOWHU SOXW¶W GH O
DJJORP«UDWLRQ GX ENPF GH ]LWLF� TXH GH

OD FRPEXVWLRQ VXU SODFH GX P«WDO�
/H IHU�  /HV REMHWV HQ IHU� IRQWH� DFLHU RQW «W« UDUHPHQW IRQGXV� PDLV

LOV RQW «W« PDLQWHQXV ¢ XQH KDXWH WHPS«UDWXUH HQ SU«VHQFH GHV JD] HW GH

��� -
DL UHFXHLOOL VXU O
HPSODFHPHQW GH O
«JOLVH GX &HQWUH XQ SHWLW OLQJRW P«WDOOLTXH QRQ R[\G«
U«VXOWDQW GH OD IXVLRQ SDUWLHOOH GH OD FORFKH UHSU«VHQW«H SDU OD ILJXUH ���� LO SU«VHQWDLW XQH JUDQGH
K«W«URJ«Q«LW«� LQGLTXDQW XQ SK«QRPªQH GH OLTXDWLRQ�
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OD YDSHXU G
HDX SURGXLWV SDU OD FRPEXVWLRQ� LOV RQW VXEL OD WUDQVIRUPDWLRQ
KDELWXHOOH HQ R[\GH PDJQ«WLTXH� 'DQV OD PDLVRQ 'XSODQ� QRWDPPHQW�
XQH WUªV JUDQGH TXDQWLW« G
REMHWV HQ IHU � FKD°QHV� VHUUXUHV� SDTXHWV GH
FORXV� LQVWUXPHQWV HW RXWLOV GH WRXWH VRUWH� RQW DLQVL� VDQV SHUGUH OHXU
IRUPH� «W« R[\G«V HW VRXG«V OHV XQV DX[ DXWUHV� LOV SU«VHQWHQW WRXV OHV

VWDGHV SRVVLEOHV HQWUH XQH PRGLILFDWLRQ SDUWLHOOH HW XQH WUDQVIRUPDWLRQ
FRPSOªWH� /D VWUXFWXUH GHV SDUWLHV R[\G«HV HVW WUªV FULVWDOOLQH� ILEUR�
ODPHOODLUH� DYHF GLVSRVLWLRQ GHV ILEUHV QRUPDOH ¢ OD VXUIDFH H[W«ULHXUH�
&HV FRQVWDWDWLRQV VRQW LPSRUWDQWHV� FDU F
HVW JU¤FH ¢ FHWWH WUDQVIRUPD�

OLRQ SU«DODEOH TXH OH IHUD SX ¬WUH GLVVRXV SDU O
DQG«VLWH IRQGXH HW G«WHUPLQHU
OHV SK«QRPªQHV HQGRPRUSEHV TXL YRQW ¬WUH «WXGL«V SOXV ORLQ� /HV REMHWV
WUDQVIRUP«V HQ R[\GH PDJQ«WLTXH� XQH IRLV HQJORE«V SDU OHV VLOLFDWHV� RQW
«W« SDUIRLV SRUW«V ¢ XQH WHPS«UDWXUH VXIILVDQWH SRXU OHV IRQGUH �,��
��r&�� �

LOV VH VRQW WUDQVIRUP«V HQVXLWH SDU FULVWDOOLVDWLRQ HQ PDJQ«WLWH JUHQXH�
TXL RIIUH OD SOXV JUDQGH DQDORJLH DYHF FHUWDLQV PLQHUDLV QDWXUHOV � GH

SHWLWV RFWDªGUHV ¢ IDFHV QHWWHV RX FULVWDOOLWLTXHV VH UHQFRQWUHQW H¢ HW O¢

GDQV OHXUV FDYLW«V� $ O
ĕLO QX� FHWWH PDJQ«WLWH JUHQXH SDUD°W KRPRJªQH�
PDLV� HQ WUDLWDQW SDU OH VXOIDWH GH FXLYUH XQH VXUIDFH SROLH� LO HVW SRVVLEOH
GH PHWWUH HQ «YLGHQFH XQH SHWLWH TXDQWLW« GH IHU P«WDOOLTXH� 2Q YHUUD SOXV
ORLQ TXH OD PDJQ«WLWH� ELHQ FULVWDOOLV«H RX VHXOHPHQW FULVWDOOLWLTXH� DERQGH

GDQV WRXV OHV W\SHV GH VFRULHV IHUUXJLQHXVHV FRPPH «O«PHQW PLFURVFRSLTXH�
,O «WDLW LQW«UHVVDQW GH UHFKHUFKHU TXHOOHV PRGLILFDWLRQV OH IHU QRQ R[\G«

D SX VXELU GDQV XQ VHPEODEOH PLOLHX� M
DL VRXPLV ¢ O
H[DPHQ GH 0� 2VPRQG�
OH VDYDQW P«WDOORJUDSKH� GHX[ «FKDQWLOORQV �SLH M
DL UHFXHLOOLV ¢ FHW HIIHW

GDQV OHV VFRULHV VLOLFDW«HV «WXGL«HV SOXV ORLQ� /H SUHPLHU HVW XQ IUDJPHQW

G
XQ LQVWUXPHQW GH WUªV JUDQGH WDLOOH HQ IRQWH JULVH WUXLW«H� D\DQW XQH «SDLV
VHXU GH � FHQWLPªWUHV � LO «WDLW HQYHORSS« GDQV OD URFKH ¢ S\UR[ªQH �S� �����
�� Q
D SDV IRQGX HW SRVVªGH ¢ VD SDUWLH FHQWUDOH XQH VWUXFWXUH QRUPDOH� F
HVW�
¢�GLUH GHV QR\DX[ GH SHUOLWH >P«ODQJH HXWHFWLTXH GH F«PHQOLOH �)H
&� HW GH

IHUULWH �)F�@ HW GHV ODPHOOHV RX PRXFKHV GH JUDSKLWH� HQYHORSS«V GH IRQWH

EODQFKH� 4XDQG RQ H[DPLQH O
«FKDQWLOORQ� HQ VH UDSSURFKDQW GH O
H[W«ULHXU�

RQ YRLW �SLH OD WHQHXU HQ FDUERQH SDVVH GH ���� ��
T HQYLURQ ¢ ���� ��Q
�G
DSUªV O
HVWLPDWLRQ GHV SURSRUWLRQV UHODWLYHV GH IHUULWH HW GH SHUOLWH�� 'H

SOXV� IDLW LPSRUWDQW TXL SDUD°W Q
DYRLU SDV HQFRUH «W« REVHUY«� OH JUDSKLWH�
TXL IRUPDLW GDQV OD IRQWH XQ U«VHDX SOXV RX PRLQV FRQWLQX� HVW UHPSODF«
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SDU XQ P«ODQJH GH PDJQ«WLOH HW GH VLOLFDWHV� /
DFWLRQ R[\GDQWH D GRQF

G
DERUG EU½O« OH JUDSKLWH HW RXYHUW DLQVL OH FKHPLQ ¢ OD VFRULILFDWLRQ TXL D
HQVXLWH JDJQ« GH SURFKH HQ SURFKH�
/H VHFRQG «FKDQWLOORQ HVW OH U«VXOWDW GH OD FULVWDOOLVDWLRQ G
XQ OLQJRW IRUP«

SDU OD IXVLRQ FRPSOªWH G
REMHWV GH QDWXUH LQG«WHUPLQ«H � F
HVW XQH PDVVH

VSRQJLHXVH� FRPSDUDEOH ¢ O
DFLHU GRX[ GH FRXO«H� PDOO«DEOH ¢ IURLG� (OOH HVW
IRUP«H SDU GHV FULVWDX[ ¢ FOLYDJHV FXELTXHV� SHX FRK«UHQWV� HQWUH OHVTXHOV LO
UHVWH ¢ SHLQH XQ SHX GH F«PHQWLWH HW GH OD WUR±OLWH � F
HVW HQ G«ILQLWLYH GX IHU

SUHVTXH HQWLªUHPHQW G«FDUEXU«� 2Q VDLW TXH OD WHPS«UDWXUH GH IXVLRQ GX

IHU SXU HVW GH ����r � RQ SHXW DIILUPHU TXH FH OLQJRW D «W« SRUW« ¢ XQH WHP

S«UDWXUH VXS«ULHXUH� FDU LO HVW HQJORE« GDQV OH SURGXLW GH OD IXVLRQ SUHVTXH
FRPSOªWH G
XQH EULTXH TXDUW]HXVH �IXVLRQ GX TXDUW]  ����r &��

i ,9�  /H FDOFDLUH�

-
«WXGLHUDL SOXV ORLQ OHV PRGLILFDWLRQV VXELHV SDU OH PRUWLHU � HOOHV QH SU«
VHQWHQW G
LQW«U¬W TX
HQ UDLVRQ GH OD SU«VHQFH GHV VLOLFDWHV P«ODQJ«V¢ODFKDX[�
'DQV OHV UXLQHV GX 0RUQH�5RXJH� M
DL UHFXHLOOL XQH SODTXH GH PDUEUH

EODQF �PDUEUH GH WRLOHWWH� TXL� PDOJU« XQH FDOFLQDWLRQ LQWHQVH VXLYLH

G
H[SRVLWLRQ ¢ O
DLU� DYDLW FRQVHUY« VD IRUPH� /
H[DPHQ PLFURVFRSLTXH
PRQWUH TXH FH PDUEUH HVW IHQGLOO«� GLYLV« DLQVL HQ DOY«ROHV �FRUUHVSRQGDQW
DX[ FULVWDX[ RULJLQHOV GH FDOFLWH�� SDU O
H[W«ULHXU GHVTXHOV OD GLVVRFLDWLRQ
D JDJQ« GH SURFKH HQ SURFKH� VDQV DYRLU «W« WRXMRXUV WRWDOH� /D SDUWLH G«FRP
SRV«H D «W« WUDQVIRUP«H HQ FKDX[� WURXEOH HW PRQRU«IULQJHQWH� 3DU VXLWH
G
XQ V«MRXU GH �LL MRXUV ¢ O
DLU KXPLGH �FHV «FKDQWLOORQV RQW «W« UHFXHLOOLV OH

-� RFWREUH ¢ OD VXUIDFH GX VRO� VXU O
HPSODFHPHQW GH OD PDLVRQ G«WUXLWH UHSU«
VHQW« SDUOD ILJXUH O�!�M� OD FKDX[ V
HVW HQ SDUWLH UHFDUERQDW«H � HOOH D «W«

WUDQVIRUP«H DLQVL HQ SHWLWV JUDLQV GH FDOFLWH ¢ RULHQWDWLRQ TXHOFRQTXH�
/HV P¬PHV PRGLILFDWLRQV� PDLV VDQV UHFDUERQDWDWLRQ� V
REVHUYHQW GDQV XQ

FDP«H HW GDQV XQH SHWLWH SODTXH G
RQ\[ FDOFDLUH IDLVDQW SDUWLH GH ELMRX[ SUR
YHQDQW GH 6DLQW�3LHUUH�
3HUOHV ILQHV�  3DUPL OHV G«EULV GH ELMRX[ TXH P
D FRPPXQLTX«V

0� 7ULOODUG� VH WURXYDLHQW TXHOTXHV SHWLWHV SHUOHV ILQHV � OHV XQHV� TXL DYDLHQW
«W« VRXPLVHV ¢ XQH WHPS«UDWXUH SHX «OHY«H� «WDLHQW VHXOHPHQW WHUQLHV HW LUL
V«HV� G
DXWUHV� QRLUFLHV HW IHQGLOO«HV� DYDLHQW «W« VRXPLVHV ¢ XQH SOXV KDXWH

/DFURL[�  0RQWDJQH 3HO«H� ��
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WHPS«UDWXUH� 8QH GHUQLªUH «WDLW P¶PH DEVROXPHQW EODQFKLH� SDU VXLWH G
XQH
FDOFLQDWLRQ SOXV FRPSOªWH � OD VWUXFWXUH FRQFHQWULTXH RULJLQHOOH «WDLW IRUW QHWWH �

O
«FKDQWLOORQ V
HVW U«GXLW HQ SRXVVLªUH VRXV OD SUHVVLRQ GX GRLJW HQ GRQQDQW
XQH SRXGUH FULVWDOOLQH� IRUP«H QRQ SDU GH O
DUDJRQLWH �SHUOH QRUPDOH�� PDLV
SDU GH OD FDOFLWH� F
HVW OD WUDQVIRUPDWLRQ KDELWXHOOH GH O
DUDJRQLWH TXDQG HOOH

HVW FKDXII«H ¢ XQH WHPS«UDWXUH VXIILVDQWH� &HV GLYHUV «FKDQWLOORQV «WDLHQW

FRQVWLWX«V SDU GHV SHUOHV ILQHV RUGLQDLUHV �0DUJDULWD PDUJDULWLIHUD /���
0� 7KLHUU\ P
D FRPPXQLTX« DXVVL XQH GH FHV SHUOHV GH ODPELV �6WURPEXV
JLJDV /��� TXL VRQW S¬FK«HV HW DSSU«FL«HV ¢ OD 0DUWLQLTXH� HOOH SU«VHQWH OH

P¬PH JHQUH G
DOW«UDWLRQ TXH OHV SU«F«GHQWHV �QRLUFLVVHPHQWHW IHQGLOOHPHQW��

i 9�  /HV PDW«ULDX[ VLOLFDW«V DXWUHV TXH OHV URFKHV HPSOR\«HV
SRXU OD FRQVWUXFWLRQ�

�r /HV SLHUUHV SU«FLHXVHV�

-H Q
DL REVHUY« DXFXQH PRGLILFDWLRQ GDQV OH WUªV SHWLW QRPEUH GH SLHUUHV
SU«FLHXVHV SURYHQDQW GH ELMRX[ TXH M
DL HX O
RFFDVLRQ GH YRLU HW TXL G
DLOOHXUV�
HQ J«Q«UDO� Q
RQW SDV «W« VRXPLVHV ¢ XQH WUªV KDXWH WHPS«UDWXUH� -
DL H[D
PLQ« XQ JUHQDW DOPDQGLQ WDLOO«� HQJORE« GDQV GX YHUUH IRQGX � LO HVW VHXOH
PHQW FUDTXHO«� 0� OH ,�U $UWLªUHV P
D UHPLV XQ OLQJRW IRUP« SDU OD IXVLRQ
G
XQH EURFKH G
DUJHQW GRU« ¢ ODTXHOOH VRQW VRXG«HV WURLV SLªFHV GH � FHQ

WLPHV HQ SDUWLH LQWDFWHV� GH SHWLWV GLDPDQWV �URVHV� VRQW HQJORE«V GDQV OD

PDWLªUH IRQGXH� VDQV DYRLU VXEL DXFXQH DOW«UDWLRQ�

�r /H YHUUH HW OH FULVWDO�

'HV REMHWV GH YHUUH H[LVWDLHQW HQ TXDQWLW« FRQVLG«UDEOH GDQV OHV UXLQHV �

LOV FRQVLVWDLHQW VXUWRXW HQ ERXWHLOOHV RX HQ YHUUHULH GH WDEOH� O
XVDJH GHV

YLWUHV «WDQW H[FHSWLRQQHO ¢ OD 0DUWLQLTXH�
3K«QRPªQHV GH IXVLRQ�  'DQV OD SOXSDUW GHV FDV� OD WHPS«UDWXUH ¢

ODTXHOOH FHV REMHWV RQW «W« SRUW«V D «W« VXIILVDQWH SRXU OHV UDPROOLU� HW OH

UHIURLGLVVHPHQW DVVH] UDSLGH SRXU HPS¬FKHU XQH FULVWDOOLVDWLRQ SDU

UHFXLW ���� 6RXV O
DFWLRQ GH OD SHVDQWHXU� FHV REMHWV VH VRQW DIIDLVV«V HW RQW

��� ��HQ HVW GH P¬PH SRXU OHV QRPEUHX[ REMHWV GH W¶OH HW GH IRQWH «PDLOO«HV� TXL DERQGDLHQW GDQV OHV
UXLQHV� /
«PDLO «WDLW IRQGX� ERXUVRXIO«� SDUIRLV DGK«UHQW ¢ GHV FHQGUHV� PDLV MH Q
\ DL REVHUY« DXFXQ
SK«QRPªQH GH UHFULVWDOOLVDWLRQ TX
D SULRUL MH SHQVDLV \ WURXYHU ¢ FDXVH GX ERUD[ TXL HQWUH GDQV OD
FRPSRVLWLRQ GH O
«PDLO� /
RU GHO¢ GRUXUH G
XQH SHWLWH ERLWH GH FXLYUH «PDLOO« D IRUP« GHV JOREXOHV
IRQGXV DX PLOLHX G
XQ YHUUH EOHX¤WUH�
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SULV GHV DVSHFWV WUªV GLYHUV� &
HVW SDU FHQWDLQHV TXH OHV YHUUHV HW ERXWHLOOHV�
¢ IRUPHV «WUDQJHV� RQW «W« H[SRUW«V FRPPH VRXYHQLUV GX YROFDQ� ELHQ TX
LOV
QH IRXUQLVVHQW DXFXQ UHQVHLJQHPHQW VXU OD WHPS«UDWXUH GH OD QX«H GHVWUXF
WULFH � LOV QH FRQVWLWXHQW TXH GHV FXULRVLW«V ���� MH QH P
\ DUU¬WHUDL GRQF SDV�
3K«QRPªQHV GH U«GXFWLRQ�  /D SOXSDUW GHV REMHWV GH YHUUH RQW «W« FKDXII«V

GDQV XQH DWPRVSKªUH U«GXFWULFH� VXUWRXW FHX[ VH WURXYDQW GDQV OHV PDJD

VLQV GH YHUUHULH R» LOV «WDLHQW HPEDOO«V GDQV GHV FDLVVHV GH ERLV HW HQYH

ORSS«V GDQV GH OD SDLOOH � DXVVL OH YHUUH RUGLQDLUH D�W�LO VRXYHQW SULV FHV

FRXOHXUV MDXQHV� JULVHV RX QRLUHV� TXH OHV YHUULHUV G«VLJQHQW VRXV OH QRP

GH FRXOHXUV GH F«PHQWDWLRQ HW TXH O
RQ VDLW REWHQLU HQ FKDXIIDQW OH YHUUH DX

URXJH VRPEUH GDQV GX FKDUERQ GH ERLV�
/H FULVWDO «WDLW HQ J«Q«UDO UHFRXYHUW G
XQH FRXFKH QRLUH� ¢ «FODW P«WDOOLTXH�

GH SORPE U«GXLW� SDUIRLV DVVH] «SDLVVH SRXU OH UHQGUH RSDTXH� &HWWH U«GXF
WLRQ V
HVW VRXYHQW SURGXLWH ¢ XQH WHPS«UDWXUH LQI«ULHXUH ¢ FHOOH GX UDPRO
OLVVHPHQW GH FHWWH PDWLªUH �OXVWUH GH OD FDWK«GUDOH GX 0RXLOODJH��
/H YHUUH EOHX FRORU« DX FXLYUH �YHUUH GH OXQHWWHV� ILROHV GH SKDUPDFLH�

SHWLWV YDVHV� D VXEL XQH PRGLOLFDWLRQ GX P¬PH JHQUH� LO HVW UHFRXYHUW DORUV
G
XQH FRXFKH URXJH «FODWDQWH HW SDUIRLV LULV«H GH FXLYUH U«GXLW�
'HV SK«QRPªQHV G
LULVDWLRQ RQW «W« DXVVL REVHUY«V ¢ OD VXUIDFH GH IUDJ

PHQWV GH YHUUH � LOV VRQW OH U«VXOWDW G
XQH DOW«UDWLRQ FKLPLTXH �«OLPLQDWLRQ GHV

DOFDOLV�� SRVW«ULHXUH DX FKDXIIDJH HW SURGXLWH VRXV O
DFWLRQ GH O
KXPLGLW« ����
3K«QRPªQHV GH UHFULVWDOOLVDWLRQ�  %HDXFRXS GH FHV REMHWV RQW «W« QRQ

VHXOHPHQW IRQGXV� PDLV HQFRUH PDLQWHQXV ¢ KDXWH WHPS«UDWXUH SHQGDQW XQ

WHPSV VXIILVDPPHQW ORQJ SRXU FULVWDOOLVHU SDU UHFXLW� HQ WRWDOLW« RX HQ SDUWLH�
'DQV OD PDLVRQ 'XSODQ� GHV SLOHV GH YLWUHV RQW «W« VRXG«HV OHV XQHV DX[

DXWUHV SDU OD FKDOHXU� GDQV TXHOTXHV�XQHV� RQ YR\DLW ¢ O
XQH GHV H[WU«

PLW«V OHV YLWUHV VLPSOHPHQW VRXG«HV HW RQGXO«HV ¢ OD VXLWH G
XQ FRPPHQ

FHPHQW GH UDPROOLVVHPHQW� DORUV TX
¢ O
DXWUH OHXU IRUPH Q
«WDLW SOXV

� L� 'DQV OHV G«EODLV G
XQH ERXWLTXH G
KRUORJHU� QRXV DYRQV UHFXHLOOL GRV SDTXHWV GH YHUUHV GH PRQWUH
VRXG«V HW G«IRUP«V SDU XQ FRPPHQUHPHQW GH IXVLRQ� 0DOJU« OD WHPS«UDWXUH ¢ ODTXHOOH LOV RQW «W«
VRXPLV� O
«WLTXHWWH� FROO«H VXU OH FRW« FRQYH[H� Q
«WDLW SDV FDUERQLV«H � FHWWH SU«VHUYDWLRQ GRLW ¬WUH DWWUL
EX«H ¢ O
DEVHQFH G
DLU GXH ¢ O
DGK«UHQFH GH FHV YHUUHV OHV XQV FRQWUH OHV DXWUHV�

��
� 3LHUUH HW SHUOHV IDXVVHV�  /D SOXSDUW GHV ELMRX[ H[DPLQ«V SRUWDLHQW GHV SLHUUHV RX GHV SHUOHV

IDXVVHV� (OOHV «WDLHQW VRLW IRQGXHV HQ XQ JOREXOH LUU«JXOLHU� VRLW DUURQGLHV DYHF FRQVHUYDWLRQ GHV
IDFHWWHV� VXLYDQW TX
HOOHV «WDLHQW FRQVWLWX«HV SDU GX YHUUH RX SDU GX VWUDVV� HOOHV SU«VHQWDLHQW OHV

SDUWLFXODULW«V VLJQDO«HV SOXV KDXW GDQV OHV REMHWV GH YHUUH RX GH FULVWDO� VDQV TXH GDQV DXFXQH G
HQWUH
HOOHV M
DLH REVHUY«GH UHFULVWDOOLVDWLRQ� 'H IDXVVHV WXUTXRLVHV SU«VHQWDLHQW OHV SK«QRPªQHV GH U«GXFWLRQ
TXH MH YLHQV GH VLJQDOHU GDQV OH YHUUH FXSULIªUH�
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UHFRQQDLVVDEOH � HOOHV IRUPDLHQW DORUV XQH QLDVVH EODQFKH ILEUHXVH RSDTXH�

UHPSOLH GH EXOOHV� RQ SHXW VXLYUH VXU OD OLJXUH � GH OD SODQFKH ;;; OHV

VWDGHV LQWHUP«GLDLUHV HQWUH FHV GHX[ H[WU¬PHV� '
DXWUHV EORFV GH YLWUHV VRQW
HQWLªUHPHQW WUDQVIRUP«V� LOV VRQW H[WU¬PHPHQW JRQGRO«V RX FRQWRXUQ«V HW

VH VRQW PRXO«V VXU OHV G«EODLV YRLVLQV� Q«DQPRLQV� O
LQGLYLGXDOLW« GHV YLWUHV
HVW UHVW«H GLVWLQFWH�
'DQV WRXV OHV FDV� OD FULVWDOOLVDWLRQ FRPPHQFH SDU OHV ERUGV GH OD YLWUH �

OHV ILEUHV LPSODQW«HV QRUPDOHPHQW ¢ FHX[�FL DUULYHQW SDUIRLV ¢ VH UHMRLQGUH�
GDQV FHUWDLQV FDV� OHV GHX[ V«ULHV GH ILEUHV VRQW U«XQLHV SDU XQH ]RQH

FHQWUDOH GDQV ODTXHOOH OHV FULVWDX[ VRQW GLYHUVHPHQW RULHQW«V HW GH QDWXUH

GLII«UHQWH� 'HX[ PLQ«UDX[ VH SURGXLVHQW GDQV FHV FRQGLWLRQV� VRLW VHXOV� VRLW
DVVRFL«V� OD ZROODVWRQLWH HW XQH VXEVWDQFH TXH MH YDLV G«FULUH SOXV ORLQ� /D
ZROODVWRQLWH IRUPH GHV FULVWDX[ UHPDUTXDEOHPHQW QHWV� GRQW LO HVW SRVVLEOH
GH G«WHUPLQHU OHV IRUPHV ¢ WUDYHUV OH YHUUH TXL OHV HQJOREH � FH VRQW GHV

ODPHV� WUªV DSODWLHV VXLYDQW �� ������ OLPLW«HV SDU GHV IDFHV S� J? �9
� ������

D�� ����� � FHV GHX[ GHUQLªUHV IRUPHV� TXL IRQW HQWUH HOOHV XQ DQJOH G
HQYLURQ

���r� VRQW IDFLOHPHQW PHVXUDEOHV GDQV OHV VHFWLRQV WUDQVYHUVDOHV GHV FULV
WDX[ �3O� ;;9,,,� ILJ� ��� � RQ SHXW FRQVWDWHU TXH FHV GHUQLªUHV VRQW SDUDO
OªOHV DX SODQ GHV D[HV RSWLTXHV HW TXH O
H[WLQFWLRQ V
\ IDLW ¢ ��r GH S� GDQV

O
DQJOH SRO�° � WRXWHV OHV SURSUL«W«V RSWLTXHV VRQW FHOOHV GH OD ZROODVWRQLWH
QRUPDOH� ,O HVW LQW«UHVVDQW GH UHPDUTXHU SDUPL FHV SURGXLWV GH G«YLWUL
ILFDWLRQ GX YHUUH O
DEVHQFH FRPSOªWH GX P«WDVLOLFDWH� KH[DJRQDO HW RSWL
TXHPHQW SRVLWLI� GLPRUSKH GH OD ZROODVWRQLWH� TXL HVW FHOXL TXH O
RQ UHQFRQWUH
OH SOXV VRXYHQW GDQV OHV SURGXLWV FULVWDOOLV«V GHV YHUUHULHV �� �� /D SURGXFWLRQ
GH O
XQ RX O
DXWUH GH FHV VLOLFDWHV G«SHQG GH OD WHPS«UDWXUH ¢ ODTXHOOH V
HIIHF
WXH OH UHFXLW � O
H[HPSOH «WXGL« LFL PRQWUH TXH OD ZROODVWRQLWH VH IRUPH ¢ OD

WHPS«UDWXUH OD SOXV EDVVH SRVVLEOH� SXLVTXH OHV YLWUHV TXL OD UHQIHUPHQW VRQW
VRXYHQW ¢ SHLQH G«IRUP«HV� /D ZROODVWRQLWH HVW WRXMRXUV ORFDOLV«H DX YRLVL

QDJH GHV VXUIDFHV H[W«ULHXUHV� VHV FULVWDX[ VRQW QR\«V GDQV GX YHUUH �OD FRP

SRVLWLRQ QRUPDOH GX YHUUH ¢ YLWUH FRPSUHQG �� ��Q GH ZROODVWRQLWH YLU
WXHOOH� OH UHVWH «WDQW HVVHQWLHOOHPHQW FRQVWLWX« SDU GX VLOLFDWH GH VRXGH��
'DQV OHV YLWUHV GHYHQXHV HQWLªUHPHQW ILEUHXVHV� OD SDUWLH FHQWUDOH HVW RF�

�� � 0� )RXTX« D FHSHQGDQW «WXGL« �&RPSWHV 5HQGXV� 9$;� ����� �� XQH FRXO«H GH YHUUH GH ��� ��� NLOR
JUDPPHV� SURGXLWH SDU XQ DFFLGHQW G
XVLQH HW Q
D\DQW SDV PRLQV GH �P��
�� GR ODUJHXU � OHV ERUGV�
UHIURLGLV EUXVTXHPHQW� «WDLHQW SOXV RX PRLQV FRPSOªWHPHQW G«YLWULIL«V HQ ZROODVWRQLWH PRQRFOLQLTXH
TXL� G
DSUªV OHV «FKDQWLOORQV TXH M
DL «WXGL«V� SU«VHQWH OHV P¬PHV IRUPHV TXH FHOOH G«FULWH LFL�
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FXS«H SDU OH VHFRQG PLQ«UDO� &HOXL�FL HVW ILEUHX[ �3O� ;;9,,� ILJ� ��� GLVSRV«
SDUIRLV �ILJ� � GH OD P¬PH SODQFKH� HQ SLQFHDX[ SOXV RX PRLQV U«JXOLHUV�
&H PLQ«UDO D XQH ELU«IULQJHQFH PD[LPXP XQ SHX LQI«ULHXUH ¢ FHOOH GH OD
ZROODVWRQLWH FO� ¢ O
LQYHUVH GH FHOOH�FL� FRPSULVH GDQV XQ SODQ GH OD ]RQH GH

ILEURVLW«� GDQV FHOOH�FL O
H[WLQFWLRQ HVW ORQJLWXGLQDOH� GH VLJQH SRVLWLI� /HV
VHFWLRQV WUDQVYHUVDOHV GHV SLQFHDX[ VRQW FRQVWLWX«HV SDU GHV JURXSHPHQWV ¢

D[HV SDUDOOªOHV GH SHWLWHV EDJXHWWHV DOORQJ«HV VXLYDQW OD WUDFH GX SODQ GHV

D[HV RSWLTXHV HW SHUSHQGLFXODLUHV ¢ OD ELVVHFWULFH DLJX SRVLWLYH� DXWRXU
GH ODTXHOOH OHV D[HV RSWLTXHV VRQW DVVH] SHX «FDUW«V� &H PLQ«UDO� FRPPH OD

ZROODVWRQLWH� HVW IDFLOHPHQW G«FRPSRV« SDU OHV DFLGHV� PDLV OD VROXWLRQ
HVW QRQ VHXOHPHQW ULFKH HQ FKDX[� PDLV HQFRUH HQ VRXGH � LO QH FRUUHVSRQG
¢ DXFXQ SURGXLW DFWXHOOHPHQW FRQQX� &RPPH LO SDUD°W U«VXOWHU GH OD UHFULV
WDOOLVDWLRQ SUHVTXH WRWDOH GX YHUUH� VD FRPSRVLWLRQ GRLW VH UDSSURFKHU GH OD

IRUPXOH �6L2H �&D2�1D��� -
DL UHFXHLOOL GH QRPEUHX[ «FKDQWLOORQV GDQV

OHVTXHOV LO H[LVWH SDUIRLV VHXO ¢ O
H[FOXVLRQ GH OD ZROODVWRQLWH�
&HV YLWUHV Q
RQW SDV WRXMRXUV FRQVHUY« OHXU IRUPH� VRXYHQW HOOHV RQW

FRXO« DX ORLQ GDQV OHV G«EODLV HW VH VRQW WUDQVIRUP«HV HQ XQH VRUWH G
«FXPH
KXLOHXVH� O«JªUH� WUDQVOXFLGH� SDUIRLV FRORU«H HQ EOHX SDU GH O
R[\GH GH

FXLYUH GLVVRXV � OH VHXO PLQ«UDO TXL V
\ VRLW SURGXLW HVW OD ZROODVWRQLWH� GRQW
OHV FULVWDX[ DSSDUDLVVHQW SDUIRLV LVRO«V GDQV GHV GUXVHV� M
«WXGLHUDL SDJH ���
OHV SK«QRPªQHV G
HQGRPRUSKLVPH SURGXLWV SDU O
DFWLRQ GH FH YHUUH VXU
OHV JUDYDWV HW OD FHQGUH�

-
DL UHFXHLOOL VRLW ¢ 6DLQW�3LHUUH� VRLW DX 0RUQH�5RXJH� GHV ERXWHLOOHV SOXV
RX PRLQV FRPSOªWHPHQW WUDQVIRUP«HV HQ XQ SURGXLW ¢ ILEUHV WUªV VHUU«HV�
D\DQW OD P¶PH FRPSRVLWLRQ TXH FHX[ TXL YLHQQHQW G
¬WUH G«FULWV� PDLV TX
LO
HVW VRXYHQW GLIILFLOH G
«WXGLHU G
XQH ID©RQ SU«FLVH ¢ FDXVH GH O
HQFKHY¬WUH
PHQW GHV ILEUHV� /D FROOHFWLRQ GH J«RORJLH GX 0XV«XP SRVVªGH XQH ERXWHLOOH
SU«VHQWDQW FH P¬PH JHQUH GH PRGLILFDWLRQ HW SURYHQDQW GH O
LQFHQGLH GH

OD 3RLQWH�¢�3LWUH �*XDGHORXSH�� FRQV«FXWLI DX JUDQG WUHPEOHPHQW GH WHUUH
GH �����

�r /D ID±HQFH HW OD SRUFHODLQH�

/HV REMHWV GH ID±HQFH HW GH SRUFHODLQH TXH M
DL H[DPLQ«V Q
RQW SDV VXEL
O
DFWLRQ G
XQH WUªV KDXWH WHPS«UDWXUH � LOV RQW «W« VHXOHPHQW FDOFLQ«V� PDLV
LOV SU«VHQWHQW SDUIRLV GHV PRGLILFDWLRQV VXSHUILFLHOOHV TXL P«ULWHQW G
¬WUH
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VLJQDO«HV� 8Q JUDQG QRPEUH G
DVVLHWWHV� HPEDOO«HV DYHF GH OD SDLOOH �GDQV
XQ PDJDVLQ�� RQW SULV� VRXV O
LQIOXHQFH GHV SK«QRPªQHV U«GXFWHXUV� GHV

FRORUDWLRQV H[WU¬PHPHQW EULOODQWHV HW LULV«HV� URVHV� QRLUHV� HWF�� FRPSD
UDEOHV ¢ FHOOHV� GLWHV SDU F«PHQWDWLRQ� GX YHUUH� /D SDLOOH TXL OHV HQYH

ORSSDLW� WUDQVIRUP«H HQ FHQGUH� OHV D ORFDOHPHQW SURW«J«HV� ODLVVDQW VRQ

HPSUHLQWH HQ EODQF VXU OH IRQG FRORU« LUU«JXOLªUHPHQW� ,O HQ HVW U«VXOW«
GHV HIIHWV DUWLVWLTXHV IRUW FXULHX[� UDSSHODQW OHV HIIHWV TXH O
RQ FKHUFKH ¢

REWHQLU GDQV OD IDEULFDWLRQ GH FHUWDLQV YHUUHV HW JUªV ¢ OD PRGH DFWXHOOHPHQW�
'LYHUV REMHWV GH YDLVVHOOH� GRQW OD FRXYHUWH UHQIHUPDLW GX SORPE� RQW SULV

XQH FRORUDWLRQ QRLUH ¢ UHIOHW P«WDOOLTXH SDUIRLV LULV«H� DQDORJXH ¢ FHOOH

VLJQDO«H SOXV KDXW GDQV OH FULVWDO�

�� /HV EULTXHV HW OHV WXLOHV�

'DQV OHV G«S¶WV GH EULTXHV HW GH WXLOHV GH OD UXH %RUG GH PHU� M
DL UHQ
FRQWU« XQH JUDQGH TXDQWLW« GH FHV SURGXLWV TXL RQW «W« IRQGXV� VRLW VHXOV�
VRLW ¢ OD VXLWH GH OHXU HQJOREHPHQW GDQV OD ODYH VHFRQGDLUH GRQW LO VHUD
TXHVWLRQ SOXV ORLQ� /D IXVLRQ GHV EULTXHV D «W« VXIILVDQWH SDUIRLV SRXU
GRQQHU GHV PDVVHV KXLOHXVHV G
XQ MDXQH IRQF«� ¢ VXUIDFH FRUG«H HW FRPPH

YHUQLVV«H � FHWWH IXVLRQ D «W« UHQGXH SRVVLEOH SDU OHXU ULFKHVVH HQ FKDX[�
/
H[DPHQ PLFURVFRSLTXH PRQWUH� GDQV FHUWDLQV FDV� GHV JUDLQV GH TXDUW]
HQFRUH LQWDFWV� HQJORE«V GDQV XQH PDWLªUH FROOR±GH WURXEOH� UHQIHUPDQW HQ

DERQGDQFH GHV DLJXLOOHV� IU«TXHPPHQW FULVWDOOLWLTXHV� G
DXJLWH MDXQH FODLU�
'DQV OHV SDUWLHV FRUG«HV� OH TXDUW] D HQWLªUHPHQW GLVSDUX HW OD URFKH HVW

FRQVWLWX«H SDU XQ IHXWUDJH GH S\UR[ªQH PRQRFOLQLTXH� -
DL UHSURGXLW H[S«
ULPHQWDOHPHQW FHV GLYHUV W\SHV GH VWUXFWXUH HQ IRQGDQW HW HQ UHFXLVDQW
G
XQH ID©RQ FRQYHQDEOH GHV IUDJPHQWV G
XQH EULTXH LQWDFWH WURXY«H GDQV OH

YRLVLQDJH GHV «FKDQWLOORQV SU«F«GHQWV�
&HV WUDQVIRUPDWLRQV VRQW DQDORJXHV ¢ FHOOHV TXH SU«VHQWHQW GHV EULTXHV

DQJODLVHV ���� VHUYDQW DX QHWWR\DJH GHV FRXWHDX[� TXH M
DL UHFXHLOOLHV ¢ PRLWL«
IRQGXHV GDQV OHV UXLQHV GH OD PDLVRQ 'XSODQ� /D S¤OH TXL OHV FRQVWLWXH ¢

O
«WDW LQWDFW HVW SOXV ULFKH HQ JUDLQV GH TXDUW] TXH OHV EULTXHV GH OD 0DUWL
QLTXH � OH S\UR[ªQH Q«RJªQH \ IRUPH GHV DLJXLOOHV SOXV SHWLWHV � GHV PRGL
ILFDWLRQV LGHQWLTXHV RQW «W« IDFLOHPHQW UHSURGXLWHV GDQV OH ODERUDWRLUH�

��� &HV EULTXHV� GH IRUPH UHFWDQJXODLUH� FRQQXHV GDQV OH FRPPHUFH VRXV OH QRP GH OLDWK EYLFN� GX
QRP GH OHXU LQYHQWHXU� VRQW IDLWHV ¢ O
DLGH GX OLPRQ DUJLORFDOFDLUF HW TXDUW]HX[ GH O
HPERXFKXUH GH OD
ULYLªUH 3DUUHO� SUªV GH %ULGJHZDOHU 6RPHUVHW��
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%ULTXHV H[FOXVLYHPHQW VLOLFHXVHV RX JUªV�  'DQV OHV UXLQHV GHO¢ PDLVRQ
'XSODQ� M
DL WURXY« XQ EORF GH IHU ODPHOOHX[ �SDJH *O �� UHFRXYHUW SDU XQ

SURGXLW U«VXOWDQW GH OD IXVLRQ SUHVTXH FRPSOªWH G
XQH EULTXH H[FOXVLYHPHQW
VLOLFHXVH RX G
XQ JUªV� &HW «FKDQWLOORQ HVW G
XQ EODQF MDXQ¤WUH� ¢ DVSHFW YL
WUHX[� RQ \ GLVWLQJXH DX PLFURVFRSH� DX PLOLHX G
XQ YHUUH LQFRORUH� GHV

JUDLQV GH TXDUW] DUURQGLV SDU IXVLRQ HW XQH JUDQGH TXDQWLW« GH WULG\PLWH Q«R

JªQH HQ FULVWDX[ FULVWDOOLWLTXHV TXL YLHQQHQW SDUIRLV VH JURXSHU DXWRXU GHV

JUDLQV GH TXDUW] DQFLHQV HW VLPXOHQW DLQVL OH TXDUW] DXU«RO« GHV UK\ROLWHV�
/
LQGLFH GH U«IUDFWLRQ GH FH P«ODQJH GH YHUUH �GHQVLW«  ����� HW GH

WULG\PLWH HVW GH ���� �1D�� YRLVLQ SDU VXLWH GH O
LQGLFH P«GLDQ GH FH

PLQ«UDO�
/D ILJXUH � GH OD SODQFKH ;;9,, UHSU«VHQWH XQH ODPH PLQFH GH FHWWH URFKH

FXULHXVH� TXL UDSSHOOH ¢ FHUWDLQV «JDUGV OHV EULTXHV VLOLFHXVHV WUDQVIRUP«HV
HQ WULG\PLWH GHV YHUUHULHV RX GHV KDXWV IRXUQHDX[� PDLV GDQV OHVTXHOOHV
FHSHQGDQW OD WULG\PLWH SRVVªGH XQH VWUXFWXUH GLII«UHQWH �,��

_ 9,�  /HV DQG«VLWHV D\DQW VHUYL GH PDW«ULDX[ GH FRQVWUXFWLRQ�

�r 3K«QRPªQHV GH VLPSOH IXVLRQ HW GH UHFULVWDOOLVDWLRQ�

/D YLOOH «WDLW E¤WLH HQ SLHUUH� VHV PDW«ULDX[ GH FRQVWUXFWLRQ SURYHQDLHQW
SRXU OD SOXSDUW GHV FRQJORP«UDWV DQG«VLWLTXHV GX YRLVLQDJH HW «WDLHQW

UHFXHLOOLV VXUWRXW GDQV OD .R[HODQF HW OD ULYLªUH GHV 3ªUHV� LOV «WDLHQW SDU
VXLWH HVVHQWLHOOHPHQW FRQVWLWX«V SDU GHV DQG«VLWHV ¢ K\SHUVWKªQH�
'DQV TXHOTXHV PDLVRQV� OHV PDWLªUHV FRPEXVWLEOHV VH VRQW WURXY«HV HQ

TXDQWLW« VXIILVDQWH SRXU G«WHUPLQHU OD IXVLRQ SOXV RX PRLQV FRPSOªWH GHV
PXUV � M
DL SDUWLFXOLªUHPHQW «WXGL« ¢ FH SRLQW GH YXH OD PDLVRQ 'XSODQ �UXH
9LFWRU�+XJR� HQWLªUHPHQW UHQYHUV«H HW OH G«S¶W GH FKDUERQ &DPLQDGH�
'XSRX\ �([WU¬PH�6XG GH OD YLOOH�� GRQW OHV PXUV «WDLHQW HQ SDUWLH UHVW«V
GHERXW� /H SOXV VRXYHQW� OHV SLHUUHV RQW «W« VHXOHPHQW UDPROOLHV HW Q
RQW SDV
SHUGX OHXU IRUPH �F
«WDLHQW HQ J«Q«UDO GHV JDOHWV URXO«V� 3O� ;;;� ILJ� ���
PDLV SDUIRLV HOOHV VH VRQW VRXG«HV OHV XQHV DX[ DXWUHV � GDQV FHUWDLQV FDV�
HQILQ� HOOHV RQW «W« OLTX«IL«HV� HW VH VRQW «FRXO«HV GDQV OHV G«FRPEUHV�
GRQQDQW QDLVVDQFH ¢ GH Y«ULWDEOHV ODYHV FRQWLQXHV� &H FDV D «W« U«DOLV« HQ

SDUWLFXOLHU GDQV OHV PDJDVLQV GH EULTXHV HW GH WXLOHV GH OD UXH %RUG GH PHU �

��� $� /DFURL[� 0LQ«UDORJLH GH OD )UDQFH HW GH VHV FRORQLHV� ,,,� �����



*�� /$ 0217$*1( 3(/�( (7 6(6 �5837,216�

XQH ODYH KXLOHXVH \ D SULV QDLVVDQFH� HQJOREDQW XQH JUDQGH TXDQWLW« GH IUDJ
PHQWV G
DQG«VLWH LQFRPSOªWHPHQW IRQGXV �3O� ;;;� ILJ� ��

�

GH ERLV �3O� ;;;�
ILJ� L�� GH EULTXHV� HOOH HVW WRPE«H HQ FDVFDGHV GX KDXW GX PXU DXTXHO
«WDLHQW DGRVV«V OHV PDJDVLQV GH ERLV GX )LJXLHU �ILJ� ����� &HV GHUQLHUV RQW
«W« HQWLªUHPHQW G«YRU«V SDU O
LQFHQGLH� VXU OHXU HPSODFHPHQW �ILJ� ��� HW
����� M
DL WURXY« OH VRO UHFRXYHUW SDU XQH ODYH ¢ VXUIDFH VWDODFWLIRUPH
�3O� ;;;� ILJ� R� SU«VHQWDQW ¢ O
H[WU«PLW« GH OD SHQWH� GX F¶W« GH OD PHU�

)LJ� ����  /
HPSODFHPHQW GHV PDJDVLQV GH ERLV GX )LJXLHU� LO QH VXEVLVWH GH FHX[�FL TXH GHV UHVWHV
GH SRWHDX[ FDUERQLV«V YLVLEOHV DX SUHPLHU SODQ� /H VRO GH WRXWH OD SDUWLH FRPSULVH HQWUH OH PXU GH
VRXWªQHPHQW GH OD UXH %RUG GH PHU �UHOLDQW OD UXH 'DXSKLQH ¢ OD UXH %RXLOOH� HW OD PHU HVW WUDQV
IRUP« HQ XQH ODYH VHFRQGDLUH� �$X IRQG� OH TXDUWLHU GX 0RXLOODJH��

XQH VWUXFWXUH FRUG«H� F
HVW O¢ XQH Y«ULWDEOH FRXO«H YROFDQLTXH HQ PLQLDWXUH�

UHQIHUPDQW HQ DERQGDQFH GHV HQFODYHV GH ERLV FDUERQLV«� HOOH D «W« G«WHU

PLQ«H SDU OD IXVLRQ GX VRO GHV PDJDVLQV� UHFRXYHUW DX FRXUV GH O
LQFHQGLH
SDU XQH «QRUPH TXDQWLW« GH FKDUERQ GH ERLV LQFDQGHVFHQW� &H SK«QRPªQH
GH IXVLRQ GH URFKHV V
HVW SURGXLW SDU XQ SURF«G« WRXW ¢ IDLW DQDORJXH

¢ FHOXL TX
RQW G» HPSOR\HU OHV SHXSODGHV SU«KLVWRULTXHV SRXU OD FRQV

WUXFWLRQ GHV IRUWV YLWULIL«V� ELHQ FRQQXV GHV DUFK«RORJXHV HW GRQW OHV PDW«
ULDX[ P
RQW IRXUQL >���@ GHV REVHUYDWLRQV GX P¬PH RUGUH TXH FHOOHV GRQW

MH YDLV P
RFFXSHU�
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(Q J«Q«UDO� O
DFWLRQ GH OD FKDOHXU D «W« VXIILVDQWH SRXU UDPROOLU RX PHWWUH
HQ PRXYHPHQW OD S¢OF PLFUROLWLTXH RX YLWUHXVH GH O
DQG«VLWH� OH SOXV
VRXYHQW� OHV SK«QRFULVWDX[ VRQW UHVW«V LQWDFWV RX WRXW DX PRLQV Q
RQW «W«

TX
HQ SDUWLH IRQGXV� &HWWH DQG«VLWH LQFRPSOªWHPHQW IRQGXH V
HVW GRQF

WURXY«H UHSODF«H GDQV OH P¬PH «WDW SK\VLTXH TXH FHOOH GH O
«UXSWLRQ DFWXHOOH
DX PRPHQW GH VRQ «PLVVLRQ � OD WHPS«UDWXUH PD[LPXP ¢ ODTXHOOH HOOH D

«W« VRXPLVH Q
D SX G«SDVVHU ����r &� F
HVW�¢�GLUH FHOOH GH OD IXVLRQ GX

)L`�
� ����  /H FKDPS GH ODYH VHFRQGDLUH GX )LJXLHU� OHV PDLVRQV HQ UXLQHV GH OD UXH %RUG GH PHU
VRQW FHOOHV GDQV OHVTXHOOHV RXL «W« WURXY«HV OHV ODYHV VHFRQGDLUHV HQJOREDQW GHV EULTXHV IRQGXHV�
A3KRWRJUDSKLH IDLWH GH OD FDOH GX )LJXLHU� DX IRQG� OH TXDUWLHU GX )RUW��

ODEUDGRU� OH YHUUH HQ YRLH GH UDPROOLVVHPHQW V
HVW FKDUJ« GH EXOOHV� DYDQW
P¬PH TXH OHV PLFUROLWHV DLHQW IRQGX� 'DQV XQ VWDGH SOXV DYDQF«� FHX[�FL
RQW GLVSDUX � OD URFKH UHVVHPEOH DORUV DX W\SH , GH OD ODYH DFWXHOOH � OHV

SK«QRFULVWDX[ DQFLHQV VRQW QR\«V GDQV XQ YHUUH� J«Q«UDOHPHQW EUXQ¤WUH�
/HV SK«QRPªQHV GH UHFULVWDOOLVDWLRQ VRQW DVVH] GLYHUV� LOV RQW FRQGXLW DX[
GLYHUVHV YDUL«W«V PLFUROLWLTXHV GH OD URFKH QRUPDOH� /
DQG«VLWH GH OD FRXO«H

GX )LJXLHU D VXEL XQH SOXV KDXWH WHPS«UDWXUH HQFRUH� WRXV VHV P«WDVLOLFDWHV
RQW IRQGX� DLQVL TX
XQH SDUWLH GHV SODJLRFODVHV DQFLHQV� /HV UHVWHV GH FHX[�FL
RQW VHUYL GH FHQWUH G
DWWUDFWLRQ ¢ XQ SODJLRFODVH FULVWDOOLWLTXH SOXV DFLGH

/DFURL[�  0RQWDJQH 3R89� ��
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GRQW OD ILJXUH �� GH OD SODQFKH ;;9,,, UHSU«VHQWH XQ ERQ H[HPSOH� &HV
FULVWDX[ VRQW HQWRXU«V SDU XQH S¤WH ¢ WHQGDQFH VSK«UROLWLTXH� IRUP«H SDU
XQ P«ODQJH LQWLPH GH SODJLRFODVHV DFLGHV HW GH FULVWDOOLWHV GH S\UR[ªQH�
/
DQDO\VH GRQQ«H SDJH ��� PRQWUH TXH OH IHU HVW SUHVTXH HQWLªUHPHQW
SDVV« ¢ O
«WDW GH SURWR[\GH VRXV O
LQIOXHQFH U«GXFWULFH GX FKDUERQ GH ERLV
HQJORE«� DXVVL OD URFKH HVW�HOOH GHYHQXH EODQFKH RX G
XQ JULV FODLU� OD

)LJ� ���� � /D ODYH VHFRQGDLUH GHV PDLVRQV GH OD UXH %RUG GH PHU WRPEDQW HQ FDVFDGHV GX PXU GH
VRXWªQHPHQW YLVLEOH VXU OHV ILJXUHV SU«F«GHQWHV HW GHVFHQGDQW YHUV OD PHU�

PDJQ«WLWH HVW UDUH RX DEVHQWH� OH IHU «WDQW SUHVTXH HQWLªUHPHQW FRPELQ« ¢
OD VLOLFH VRXV IRUPH GH S\UR[ªQH�
4XDQG� GDQV FHV URFKHV SDUWLHOOHPHQW IRQGXHV HW UHFULVWDOOLV«HV� OHV SK«

QRFULVWDX[ G
DXJLWH HW GH ODEUDGRU RQW IRQGX VDQV TX
LO \ DLW HX PRXYHPHQW�
LO VH SURGXLW SDU UHFULVWDOOLVDWLRQ� QRQ SDV GHV FULVWDX[ GH JUDQGH WDLOOH
VHPEODEOHV DX[ FULVWDX[ G«WUXLWV� PDLV XQH DVVRFLDWLRQ PLFUROLWLTXH GH

PLQ«UDX[ GLII«UHQWV �SODJLRFODVHV EDVLTXHV� DXJLWH� SDUIRLV K\SHUVWKªQH
HW ROLYLQH� TXL IRUPHQW� DX PLOLHX GX YHUUH DFLGH� GH SHWLWV QRGXOHV D\DQW
OD FRPSRVLWLRQ HW OD VWUXFWXUH G
XQ EDVDOWH RX VLPXODQW XQH HQFODYH
KRPĕRJªQH� &HWWH VRUWH GH GLII«UHQFLDWLRQ ¢ UHERXUV SHXW ¬WUH FRPSDU«H
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DX[ DJU«JDWV GHV P¬PHV PLQ«UDX[ IRUP«V SDU OD WUDQVIRUPDWLRQ GH OD

KRUQEOHQGH GH O
DQG«VLWH DFWXHOOH �SDJH ���� HW IRXUQLW SHXW�¬WUH O
H[SOLFDWLRQ
GH FDV GRXWHX[ G
HQFODYHV PLFURVFRSLTXHV GH URFKHV YROFDQLTXHV� -
DL
REVHUY« G«M¢ >���@ GHV SK«QRPªQHV DQDORJXHV GDQV GHV JDEEURV GHV IRUWV
YLWULIL«V GHV &¶WHV�GX�1RUG SDUWLHOOHPHQW IRQGXV HW UHFULVWDOOLV«V�

�r 3K«QRPªQHV FWHQGRPRUSKLVPH�

-H Q
DL MXVTX
¢ SU«VHQW FRQVLG«U« TXH OH FDV R» O
DQG«VLWH IRQGXH D UHFULV
WDOOLV« VDQV DYRLU VXEL O
DFWLRQ FKLPLTXH G
DXFXQH VXEVWDQFH � LO Q
HQ HVW SDV

WRXMRXUV DLQVL � DXVVL DL�MH FKHUFK« ¢ UHFXHLOOLU OH SOXV SRVVLEOH G
«FKDQWLOORQV
PRQWUDQW HQ FRQWDFW O
DQG«VLWH IRQGXH DYHF OHV SURGXLWV OHV SOXV GLYHUV ����
'DQV FHWWH YDVWH H[S«ULHQFH V\QWK«WLTXH� OHV FRQGLWLRQV VRQW ELHQ G«WHU

PLQ«HV � OD UHFULVWDOOLVDWLRQ QH SHXW ¬WUH TXH O
ĕXYUH G
XQ UHFXLW VXLYDQW
XQH IXVLRQ SXUHPHQW LJQ«H� V
H[HU©DQW VRLW ¢ OD VXUIDFH GX VRO� VRLW VRXV
XQH FRXYHUWXUH GH TXHOTXHV PªWUHV VHXOHPHQW GH G«EODLV HW SDU VXLWH ¢

OD SUHVVLRQ QRUPDOH� 2Q VHUD IUDSS« GH OD IDFLOLW« DYHF ODTXHOOH O
DQG«VLWH
IRQGXH V
HQGRPRUSKLVH GDQV FHV FRQGLWLRQV � RQ YD YRLU FRPPHQW XQH

SDUWLH VHXOHPHQW GH OD URFKH� VD S¤WH� SHXW VH WUDQVIRUPHU UDGLFDOHPHQW

SDU FH SURF«G«� VDQV TXH OHV SK«QRFULVWDX[ DLHQW VXEL GH FKDQJHPHQW� ,O
PH SDUDLW LQXWLOH GH VRXOLJQHU O
LPSRUWDQFH WK«RULTXH GH FHV FRQVWDWDWLRQV
TXL FRQILUPHQW OHV FRQFOXVLRQV DX[TXHOOHV P
D FRQGXLW O
«WXGH GHV FRQWDFWV

GH JUDQLW« HW GH FDOFDLUH GHV 3\U«Q«HV ��
� HW OHV FRQVLG«UDWLRQV VXU OH U¶OH

GH O
HQGRPRUSKLVPH GDQV O
«YROXWLRQ GHV PDJPDV «UXSWLIV� VXU OHVTXHOOHV�

¢ GH QRPEUHXVHV UHSULVHV� QRXV DYRQV� 0� 0LFKHO�/«Y\ HW PRL� DSSHO«
O
DWWHQWLRQ GHV S«WURJUDSKHV�
4XHOTXHV PRWV WRXW G
DERUG VXU OD WRSRJUDSKLH GHV GHX[ JLVHPHQWV TXH

M
DL VS«FLDOHPHQW «WXGL«V� /
XQ HVW FRQVWLWX« SDU OH G«S¶W GH FKDUERQ &DPL�

��� /
DQG«VLWH GX )LJXLHU D VXEL DXVVL GHV PRGLILFDWLRQV FKLPLTXHV TXL� G
DSUªV O
DQDO\VH VXLYDQWH�
GRLYHQW ¬WUH GXHV ¢ O
LPSU«JQDWLRQ GX YLHX[ VRO IRQGX SDU O
HDX GH PHU HW DXVVL� GDQV XQH FHUWDLQH
PHVXUH� ¢ OD GLVVROXWLRQ GH WXLOHV SURYHQDQW GH OD WRLWXUH GHV PDJDVLQV LQFHQGL«V�

6L2D 7L2m $�!�
 .H}�} )H2 0J2 &D2 1D�� .��
����� ���� ����� L��� ���� ���� ���� ���� ����  ������

/HV GLII«UHQFHV SU«VHQW«HV DYHF OHV URFKHV QRUPDOHV ¢ SURSRUWLRQ GH VLOLFH DQDORJXH FRQVLVWHQW GDQV
O
DXJPHQWDWLRQ GH OD WHQHXU HQ VRXGH HW HQ DOXPLQH HW GDQV OD U«GXFWLRQ G
XQH SDUWLH GX )H���
��� %XOO� FDUWH J�RO� )UDQFH� ;� ����� Qr ��� HW ;,� ����� Qr ���
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QDGH�'XSRX\� &H SHWLW E¤WLPHQW� GRQW OHV PXUV «WDLHQW FRQVWUXLWV DYHF GHV
JDOHWV G
DQG«VLWH� «WDLW UDV« ¢ HQYLURQ ����� GX VRO ���� VXU OH SODQ GH OD ILJ�����
'
XQH SHWLWH IHQ¬WUH� SHQGDLHQW DSUªV O
LQFHQGLH GHV VWDODFWLWHV QRLUHV
�3O� ;;;� ILJ� �� G
XQH ODYH WUªV IXVLEOH HW WUªV FULVWDOOLQH� U«VXOWDQW GH OD
IXVLRQ GHV PRHOORQV DYHF OH PRUWLHU TXL OHV FLPHQWDLW� 4XDQG QRXV DYRQV
TXLWW« OD 0DUWLQLTXH SRXU OD SUHPLªUH IRLV� OH �r DR½W ����� OH FKDUERQ
EU½ODLW HQFRUH HW GRQQDLW SHQGDQW OD QXLW GHV OXHXUV YLVLEOHV GX ODUJH�
/H VHFRQG JLVHPHQW HVW UHSU«VHQW« SDU OHV UXLQHV GH OD PDLVRQ GH

FRPPHUFH 'XSODQ �UXH 9LF
WRU�+XJR�� TXL D «W« UDV«H DX
QLYHDX GX VRO� OD ILJXUH ���
UHSU«VHQWH O
«WDW GDQV OHTXHO
QRXV O
DYRQV WURXY«H HQ ILQ GH
MXLQ ����� RQ YR\DLW DORUV VH
GUHVVHU� VRUWDQW GHV G«FRP
EUHV� GHV JHUEHV GH EDUUHV GH
IHU � OHV WUDYDX[ GH G«EODLH
PHQW HIIHFWX«V ¢ SDUWLU G
RF
WREUH ���� RQW SHUPLV GH)LJ� I���� � /HV UXLQHV GH OD PDLVRQ 'XSODQ HQ ILQ

MXLQ ����� DYDQW OH G«EODLHPHQW� 'HV DPDV GH EDUUHV GH FRQVWDWHU� VRXV OHV G«EODLV
IHU VXUJLVVHQW GHV G«FRPEUHV � HOOHV «WDLHQW HQ FRQWDFW ¢
OHXU SDUWLH LQI«ULHXUH DYHF OHV PDW«ULDX[ IRQGXV VLOLFDW«V� VXSHUILFLHOV� OD SU«VHQFH G
XQH

«QRUPH PDVVH FRQWLQXH GH

VLOLFDWHV FLPHQWDQW OHV REMHWV P«WDOOLTXHV OHV SOXV GLYHUV� &HV VLOLFDWHV
U«VXOWDLHQW GH OD IXVLRQ GHV PXUV G
DQG«VLWH HW GHV REMHWV P«WDOOLTXHV
R[\G«V� IXVLRQ UHQGXH SRVVLEOH SDU OD JUDQGH TXDQWLW« GH PDW«ULDX[ FRP
EXVWLEOHV� ERLV� WLVVXV� SDSLHUV� JRXGURQ� HWF�� TXH FRQWHQDLW FH E¤WLPHQW�
/H SUREOªPH ¢ U«VRXGUH SU«VHQWH GRQF LFL VRQ PD[LPXP GH FRPSOH[LW« �

LO SHXW ¬WUH «FODLU« SDU OHV REVHUYDWLRQV IDLWHV VXU GHV FDV SOXV VLPSOHV�
/H PRUWLHU� VRQ DFWLRQ VXU O
DQG«VLWH�� /H PRUWLHU XWLOLV« GDQV OHV FRQV

WUXFWLRQV GH 6DLQW�3LHUUH «WDLW IDEULTX« DYHF GH OD FKDX[� SURYHQDQW GH OD
FDOFLQDWLRQ GH SRO\SLHUV� HW GH VDEOH GH PHU� IRUP« OXL�P¬PH SDU OD G«VD
JU«JDWLRQ GHV URFKHV YROFDQLTXHV GX YRLVLQDJH HW GH OHXUV WXIV �SHWLWV
IUDJPHQWV G
DQG«VLWH HW GH VHV PLQ«UDX[ LVRO«V�� /H SURGXLW GH OD IXVLRQ
GH FH PRUWLHU UHYLHQW GRQF HQ VRPPH ¢ FHOXL G
XQ P«ODQJH GH FKDX[ HW
G
DQG«VLWH� DYHF� FHSHQGDQW� DGGLWLRQ G
XQH SOXV RX PRLQV JUDQGH TXDQWLW«

� �������B
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GHV PLQ«UDX[ ORXUGV GH FHWWH URFKH HW HQ SDUWLFXOLHU GH O
K\SHUVWKªQH HW

GH OD WLWDQRPDJQ«WLWH � FH IDLW P«ULWH G
¬WUH QRW« GªV ¢ SU«VHQW� FDU LO
H[SOLTXH O
DEVHQFH GH OD ZROODVWRQLWH FRPPH SURGXLW Q«RJªQH HW DX
FRQWUDLUH O
DERQGDQWH SURGXFWLRQ G
XQ S\UR[ªQH PRQRFOLQLTXH �FDOFLTXH HW
IHUUHX[�� FRQV«FXWLYH ¢ OD GLVSDULWLRQ SOXV RX PRLQV WRWDOH GH WRXV OHV
PLQHUDLV� XQH U«GXFWLRQ SU«DODEOH D IDFLOLW« OD GLVVROXWLRQ GH FHX[�FL GDQV
OH YHUUH�

8QH ODPH PLQFH� WDLOO«H GDQV OHV ODYHV WUªV IXVLEOHV� VWDODFWLIRUPHV GX PD
JDVLQ GH FKDUERQ� PRQWUH TX
HOOHV VRQW ¢ SHX SUªV KRORFULVWDOOLQHV � RQ \
UHFRQQD°W XQH JUDQGH TXDQWLW« GH SK«QRFULVWDX[ EULV«V �ODEUDGRU� K\SHU
VWKªQH� TXL VRQW GHV UHVWHV GX VDEOH � LOV VRQW HQJORE«V SDU XQH S¤WH� FRQVWL
WX«H SDU GHV SODJLRFODVHV �ODEUDGRU HW E\WRZQLWH HQ JURV PLFUROLWHV�� SDU GH
O
DXJLWH� HQILQ SDUIRLV SDU GH SHWLWV JUDLQV G
ROLYLQH �3O� ;;,;� ILJ� ��� /D
URFKH HVW GRQF XQ EDVDOWH UHQIHUPDQW XQH TXDQWLW« DQRUPDOH GH SK«QRFULV
WDX[� SOXV RX PRLQV FRUURG«V RX PRGLIL«V HW ULFKHV HQ LQFOXVLRQV YLWUHXVHV
VHFRQGDLUHV� /
K\SHUVWKªQH UKRPELTXH HVW HQ SDUWLH WUDQVIRUP« HQ VD

IRUPH WULFOLQLTXH �DFWLRQ GH OD FKDOHXU�� LO HVW VRXYHQW HQ RXWUH FRUURG« VXU
VHV ERUGV SDU GH O
DXJLWH JUHQXH� VDQV RULHQWDWLRQ J«RP«WULTXH G«ILQLH� GDQV
G
DXWUHV FDV� FH GHUQLHU PLQ«UDO� ILQHPHQW PDFO«� HQWRXUH HW LPSUªJQH O
K\
SHUVWKªQH HQ V
RULHQWDQW J«RP«WULTXHPHQW VXU OXL� &HWWH DXJLWH Q«RJªQH HVW
G
RUGLQDLUH EUXQ¤WUH� PDLV GDQV FHUWDLQV «FKDQWLOORQV HOOH HVW G
XQ YLROHW
IRQF« HW SO«RFKUR±TXH �WLWDQDXJLWH�� FH TXL G«PRQWUH WUªV QHWWHPHQW OH U¶OH
MRX« SDU OD WLWDQRPDJQ«WLWH DQFLHQQH GDQV OH SK«QRPªQH HQ TXHVWLRQ�
/RUVTX
RQ «WXGLH XQH V«ULH G
«FKDQWLOORQV� RQ FRQVWDWH GH JUDQGHV YDULD

WLRQV GDQV OHV SURSRUWLRQV UHODWLYHV GHV «O«PHQWV EODQFV HW GHV «O«PHQWV
FRORU«V� DLQVL TXH GDQV OD FULVWDOOLQLW« GH OD URFKH TXL FRQVHUYH WRXMRXUV XQH
VWUXFWXUH PLFUROLWLTXH� $ PHVXUH TXH O
RQ VH UDSSURFKH GH O
DQG«VLWH� RQ
YRLW OD EDVLFLW« GLPLQXHU� OHV PLQ«UDX[ DQFLHQV SU«GRPLQHU GH SOXV HQ SOXV
VXU OHV SURGXLWV HQGRPRUSKHV� OH G«YHORSSHPHQW GH O
DXJLWH GDQV OD S¤WH GH
O
DQG«VLWH Q
DIIHFWH HQ ULHQ OD IRUPH GHV SK«QRFULVWDX[ DQFLHQV �3O� ;;;�
ILJ� ��� &HWWH EDVDOWLILFDWLRQ GH O
DQG«VLWH V
HIIHFWXH VRXYHQW G
XQH ID©RQ LUU«
JXOLªUH� VRXV IRUPH GH YHLQXOHV TXL S«QªWUHQW� FRPPH SDU FRUURVLRQ� GDQV
VD PDVVH� 'DQV OHV UXLQHV GH OD PDLVRQ 'XSODQ� M
DL UHFXHLOOL TXHOTXHV
«FKDQWLOORQV GRQW WRXWH OD S¤WH D «W« UHPSODF«H SDU GH WUªV ORQJXHV EDJXHWWHV�
HQFKHY¬WU«HV RXJURXS«HV DXWRXU G
XQ FHQWUH� G
XQ S\UR[ªQH SUHVTXH LQFR

� ������  �����
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ORUH� YHUGLVVDQW VXU OHV ERUGV HW DVVRFL« ¢ XQH WUªV SHWLWH TXDQWLW« GH ZROODV�
WRQLWH� &HV SURGXLWV PRGLIL«V RQW VDQV GRXWH OD P¬PH RULJLQH TXH OHV

SU«F«GHQWV� ELHQ TX
LO VRLW SRVVLEOH TX
XQ SHX GH YHUUH OHXU DLW «W«

LQFRUSRU« �YRLU SOXV ORLQ��
$FWLRQ GX IHU�  /H IHU� R[\G« SDU VRQ FKDXIIDJH DX PLOLHX GHV JD] GH OD

FRPEXVWLRQ� D U«DJL G
XQH ID©RQ «QHUJLTXH VXU O
DQG«VLWH ¢ XQH WHPS«UDWXUH YRL
VLQH GH FHOOH GX UDPROOLVVHPHQW GH VD PDWLªUH YLWUHXVH� /D FDUDFW«ULVWLTXH GH

)LJ� ����  *DOHW G
DQG«VLWH D\DQW IRQGX HW FRXO« ¢ OD VXUIDFH G
XQH FKD°QH GH IHU VXSHUILFLHOOHPHQW
WUDQVIRUP«H HQ PDJQ«WLWH� �5«GXFWLRQ GH PRLWL«��

FHWWH WUDQVIRUPDWLRQ U«VLGH HVVHQWLHOOHPHQW GDQV OD SURGXFWLRQ GH ID\DOLWH �� ��
'DQV OH SUHPLHU VWDGH G
DWWDTXH GH OD URFKH� OHV SK«QRFULVWDX[ UHVWHQW
LQWDFWV � M
DL UHFXHLOOL GHV «FKDQWLOORQV GDQV OHVTXHOV OH ODEUDGRU DQFLHQ IDLW
VDLOOLH GDQV GHV FDYLW«V� ¢ F¶W« GH FULVWDX[ GH ID\DOLWH IRUP«V DX[ G«SHQV GX
YHUUH� SXLV� GH SURFKH HQ SURFKH� FH PLQ«UDO DFFRPSDJQ« GH PDJQ«WLWH VH
G«YHORSSH HQWUH OHV SK«QRFULVWDX[ UHVW«V LQWDFWV � GHV PLFUROLWHV GH SODJLR�
FODVHV EDVLTXHV VH SURGXLVHQW HQ P¬PH WHPSV�
'H JUDQGHV YDULDWLRQV H[LVWHQW GDQV OD VWUXFWXUH GH FHWWH S¤WH Q«RJªQH�

IRUPDQW SDUIRLV GHV QRGXOHV RX GHV YHLQXOHV �3/ ;;;� ILJ� �� GDQV OHV URFKHV

��� 8QH DGGLWLRQ G
HQYLURQ DR r�� GH )H2 GDQV OH YHUUH U«VXOWDQW GH OD IXVLRQ GH O
DQG«VLWH GRQW OD
FRPSRVLWLRQ HVW GRQQ«H SDJH D�� �PR\HQQH� HVW Q«FHVVDLUH SRXU VDWXUHU OD VLOLFH OLEUH HW SRXU G«WHU
PLQHU OD SURGXFWLRQ GX S«ULGRW ¢ O
H[FOXVLRQ GH O
K\SHUVWKªQH � OH SODJLRFODVH PR\HQ UHFULVWDOOLV« HVW
GX ODEUDGRU�
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LQWDFWHV� OD ID\DOLWH SHXW ¬WUH FULVWDOOLWLTXH RX VH SU«VHQWHU HQ PLFUROLWHV
UDFFRXUFLV� HOOH HVW� GDQV WRXV OHV FDV� HQ SDUWLH SRVW«ULHXUH DX[ SODJLR�
FODVHV TX
HOOH HQJOREH RSKLWLTXH�
PHQW RX DXWRXU GHVTXHOV VH JURX
SHQW VHV FULVWDOOLWHV� /HV URFKHV

DLQVL SURGXLWHV UHQIHUPHQW GRQF

GHV SK«QRFULVWDX[ QRUPDX[ GH O
DQ
G«VLWH� QR\«V GDQV XQH S¤WH� TXH
O
RQ SHXW FRPSDUHU ¢ FHOOH G
XQ ED
VDOWH� GDQV OHTXHO O
DXJLWH VHUDLW
FRPSOªWHPHQW UHPSODF«H SDU GX

S«ULGRW IHUULIªUH� &H VWDGH G
HQGR�
PRUSKLVPH VH WURXYH GDQV OHV

EORFV LPSDUIDLWHPHQW WUDQVIRUP«V�

4XDQG OD WHPS«UDWXUH D «W« DVVH]

«OHY«H HW TXDQG OHV SURSRUWLRQV
G
R[\GH GH IHU GLVVRXV VRQW

VXIILVDQWHV� OD ODYH Q«RJªQH V
HVW

PLVH HQ PRXYHPHQW HW D FRXO«�
/HV SK«QRFULVWDX[ DQFLHQV GH SOD�
JLRFODVHV GLVSDUDLVVHQW DORUV SHX
¢ SHX� SXLV F
HVW OH WRXU GH

O
K\SHUVWKªQH � FHOXL�FL VH SU«
VHQWH ©¢ HW O¢ HQ FULVWDX[ FRU
URG«V� HQWRXU«V SDU XQH JDLQH GH

FULVWDX[ IRUW SHWLWV GH ID\DOLWH TXL UDSSHOOH G
XQH ID©RQ IUDSSDQWH O
DXU«ROH
G
E\SHUVWKªQH FHUFODQW O
ROLYLQH GH O
DQG«VLWH GH O
«UXSWLRQ DFWXHOOH� /HV
U«DFWLRQV TXL G«WHUPLQHQW FHV GHX[ W\SHV GH WUDQVIRUPDWLRQ VRQW� HQ TXHO

TXH VRUW}�� LQYHUVHV O
XQH GH O
DXWUH� HOOHV VRQW UHSU«VHQW«HV SDU OHV «TXD
WLRQV VXLYDQWHV �

6L2�0J�)H�V � 6L2�  � >6L2}�0J�)H�@
2OLYLQH� ([FªVGH +\SHUVOKªQF�

VLOLFH GX PDJPD�

6L2-�0J�)H� � )H��  6L2�)H�0J�)H
+\SHUVWKªQH� )D\DOLWH�

&HV ODYHV WUªV IOXLGHV VH VRQW SURGXLWHV TXDQG OD SURSRUWLRQ G
R[\GH GH IHU
GLVVRXWH «WDLW WUªV FRQVLG«UDEOH � OH PLQ«UDO TXL \ GRPLQH HVW OD ID\DOLWH

)LJ� ����  *DOHW G
DQG«VLWH G«IRUP« SDU XQ UD

PROOLVVHPHQW SDUWLHO HW VRXG« ¢ XQH FKD°QH GH

WHU R[\G«� SDU O
LQWHUP«GLDLUH G
XQH ]RQH SOXV
IOXLGH� ULFKH HQ ID\DOLWH� �5«GXFWLRQ GH PRLWL«

HQYLURQ��
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WRXMRXUV SOXV RX PRLQV FDOFLTXH �
W PDJQ«VLHQQH� DVVRFL«H ¢ GH OD PDJQ«WLWH HQ

RFWDªGUHV QHWV RX HQ FULVWDOOLWHV� FH S«ULGRW VH SU«VHQWH VRLW HQ FULVWDX[ QHWV

D\DQW OHV IRUPHV KDELWXHOOHV GH O
ROLYLQHGHV EDVDOWHV ���� VRLW HQ JUDQGV FULV
WDX[ FULVWDOOLOLTXHV� VHPEODEOHV ¢ FHX[ GHV VFRULHV GH KDXWV IRXUQHDX[� 'DQV

OHV GHX[ FDV� LOV VRQW HQYHORSS«V
SDU XQH PDWLªUH ¢ FULVWDOOLQLW«
SDUIRLV WUªV YDJXH� PDLV GDQV OD

TXHOOH RQ SHXW IU«TXHPPHQW GLV

WLQJXHU XQH VHFRQGH J«Q«UDWLRQ GH

ID\DOLWH� DFFRPSDJQDQW GHV SODJLR�
FODVHV EDVLTXHV�
(QILQ� FHWWH SDUWLH QRQ S«ULGR�

WLTXH HVW WUªV U«GXLWH GDQV OHV SUR
GXLWV VODODFWLIRUPHV D\DQW FRXO« VXU
GHV FKD°QHV GH IHU �ILJ� ����� HW TXL
HVW HVVHQWLHOOHPHQW FRQVWLWX«H SDU
GH OD PDJQ«WLWH HQJORE«H SDU GH OD

ID\DOLWH HW TXHOTXHIRLV SDU GH OD PD

WLªUH YLWUHXVH� &
HVW GDQV FHV ODYHV

WUªV ULFKHV HQ S«ULGRW TXH M
DL UHQ
FRQWU« OHV QRGXOHV GH PDJQ«WLWH JUH

QXH GRQW LO D «W« TXHVWLRQ SDJH �02�

$FWLRQ GX IHU HW GX PRUWLHU�  /H
)LJ� ���� � /DYH S«ULGRWLTXH HW XQ SHX IHOGV� SURFLXLW GH OD IXVLRQ GX PRUWLHU HW
SDWOXTXH D\DQW FRXO« VXU XQH FKD°QH GH IHU �

R[\G«� �5«GXFWLRQ GH PRLWL« HQYLURQ�� 62WO P«ODQJH DYHF &HOXL GH OD IXVLRQ
GH O
DQG«VLWH DQFLHQQH HW GHV FHQGUHV

U«FHQWHV RQW GLVVRXW OH IHU R[\G« � OHV PLQ«UDX[ IRUP«V GDQV FHV FRQGLWLRQV
VRQW FHX[ TXL RQW «W« «WXGL«V GDQV OH SDUDJUDSKH FRQVDFU« ¢ O
DFWLRQ GX PRU
WLHU VHXO� PDLV DYHF SU«GRPLQDQFH GHV W\SHV ULFKHV HQ IHU� OH S\UR[ªQH \ HVW

SOXV DERQGDQW� LO HVW G
XQ YHUW SOXV RX PRLQV IRQF«� WUªV DOORQJ« VXLYDQW O
D[H

��� &
HVW OH FDV G
XQH ODYH WUªV FULVWDOOLQH� GDQV ODTXHOOH M
DL WURXY« GH JURV ULYHWV GH FXLYUH�
VXSHUILFLHOOHPHQW WUDQVIRUP«V HQ FXSULWH� GRQW TXHOTXHV RFWDªGUHV VRQW DVVRFL«V ¢ FHX[ GH PDJQ«WLWH
DX YRLVLQDJH GHV REMHWV P«WDOOLTXHV� '
XQH ID©RQ J«Q«UDOH� OD ID\DOLWH FDOFLTXH GHV URFKHV «WXGL«HV
LFL HVW FRORU«H HQ MDXQH HW O«JªUHPHQW SO«RFKUR±TXH�

Q�- A SUHVTXH LQFRORUH� QP MDXQH FODLU !
L�M �� MDXQH SDOH� QP ! QS !
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YHUWLFDO � RQ YRLW HQ RXWUH DSSDUD°WUH GH OD ID\DOLWH HW GH OD P«OLOLWH�
$X QLYHDX GX SODQFKHU GX PDJDVLQ GH OD PDLVRQ 'XSODQ� M
DL WURXY«

XQH PDVVH VLOLFDW«H G
XQ YHUW QRLU� PLDUROLWLTXH� HQJOREDQW GH JURV REMHWV
GH IRQWH LQWDFWV HW GHV G«EULV G
DQG«VLWH HW GH PRUWLHU TXL QH ODLV
VHQW SDV GH GRXWH VXU VRQ RULJLQH� &HWWH VFRULH HVW SUHVTXH HQWLªUHPHQW
FRQVWLWX«H SDU XQ S\UR[ªQH� ¢ OD IRLV FDOFDLUH� IHUULTXH HW IHUUHX[� VH

UDSSURFKDQW GH OD EDELQJWRQLWH ��
�

� DOORQJ« VXLYDQW O
D[H YHUWLFDO� LO HVW
WULFOLQLTXH� WUªV SO«RFKUR±TXH �Q

J  YHUW G
KHUEH IRQF«� Q  MDXQH� Q  
YHUW SOXV FODLU�� HW SDUIRLV DXVVL VSK«UROLWLTXH �3O� ;;,;� ILJ� ��� ,O HVW
DFFRPSDJQ« GH EHDXFRXS GH PDJQ«WLWH HW ©¢ HW O¢ GH QRGXOHV GH S\UUKRWLWH�
&HWWH URFKH HVVHQWLHOOHPHQW S\UR[«QLTXH HVW V«SDU«H GH O
DQG«VLWH QRQ

HQGRPRUSKLV«H SDU XQH ]RQH PL[WH� ULFKH HQ PLFUROLWHV GH EYORZQLWH�
&HWWH DVVRFLDWLRQ GH EDELQJWRQLWH HW GH SODJLRFODVHV VH FRPSOLTXH VRXYHQW

SDU O
DSSDULWLRQ GH PLFUROLWHV G
XQH P«OLOLWH �XQLD[H Q«JDWLYH� ¢ ELU«IULQ
JHQFH XQ SHX SOXV JUDQGH TXH FHOOH GHV IHOGVSDWKV HW D IRUWLRUL TXH FHOOH
GH OD P«OLOLWH H[FOXVLYHPHQW FDOFLTXH GHV IRXUV ¢ FKDX[ ��� � F
HVW ¢ FHOWH

GHUQLªUH DX FRQWUDLUH TX
LO IDXW FRPSDUHU FHOOH G
XQH VFRULH QRLUH� U«XQLV
VDQW GHV SLSHV HQ WHUUH� UHFXHLOOLHV GDQV OHV UXLQHV GH OD PDLVRQ &DPLQDGH� &HV
SLSHV VH WURXYDLHQW GDQV XQH FDLVVH UHPSOLH SDU GH OD EDLH G
DYRLQH� TXL

D EU½O« DSUªV DYRLU «W« HQVHYHOLH VRXV GHV FHQGUHV HW GHV JUDYDWV� OD VFRULH
U«VXOWH GH OD IXVLRQ SDUWLHOOH GH FHX[�FL DYHF GHV FORXV� GRQW OHV UHVWHV VRQW
HQFRUH YLVLEOHV� /HV SLSHV �IDEULFDWLRQ GH 6DLQW�2PHU�� FRQVWLWX«HV SDU XQH
DUJLOH U«IUDFWDLUH� ULFKH HQ TXDUW]� Q
RQW VXEL DXFXQH PRGLILFDWLRQ� OHXU
VXUIDFH HVW VHXOHPHQW YHUQLVV«H� /
H[DPHQ PLFURVFRSLTXH PRQWUH GDQV OD

VFRULH GHV G«EULV GH SODJLRFODVHV HW G
K\SHUVWKªQH DQFLHQV� HQYHORSS«V
SDU GHV FULVWDX[ GH P«OLOLWH� GH ID\DOLWH HW GH PDJQ«WLWH Q«RJªQHV

�3O� ;;,;� ILJ� ���
$FWLRQ GX YHUUH VXU O
DQG«VLWH ��� HW VXU OH PRUWLHU�  $X YRLVLQDJH GHV

��� -
DL REWHQX XQ PLQ«UDO LGHQWLTXH HQ IRQGDQW HW HQ UHFXLVDQW XQ P«ODQJH D\DQW OD FRPSRVLWLRQ
WK«RULTXH GH OD EDELQJWRQLWH�

��
� -
DL WURXY« FHWWH P¬PH DVVRFLDWLRQ GH P«OLOLWH HW G
XQ S\UR[ªQH YRLVLQ GH OD EDELQJWRQLWH GDQV

XQ EORF GH PDJQ«WLWH SURYHQDQW GH O
LQFHQGLH GX FK¤WHDX GH 6DLQW�&ORXG HQ ����� &HW «FKDQWLOORQ
IDLW SDUWLH GH OD FROOHFWLRQ J«RORJLTXH GX 0XV«XP HW P
D «O« FRPPXQLTX« SDU 0� 6WDQLVODV 0HXQLHU�
/D P«OLOLWH HVW OH VLOLFDWH GRPLQDQW� HOOH HVW DFFRPSDJQ«H G
XQ SHX GH ZROODVWRQLWH � GDQV OHV FDYLW«V�
OD PDJQ«WLWH D FULVWDOOLV« HQ RFWDªGUHV GH � PLOOLPªWUHV�
��� /HV IR\HUV GHV XVLQHV ¢ VXFUH HW GHV UKXPPHULHV GH OD 0DUWLQLTXH� HPSOR\DQW FRPPH FKDXIIDJH

OHV EDJDVVHV �SDJH ����� FRQWLHQQHQW GHV VFRULHV SURGXLWHV SDU OD IXVLRQ GHV FHQGUHV� FHOOHV�FL RQW OD

/DFURL[�  0RQWDJQH 3HO«H� ��
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SLOHV GH YHUUH ¢ YLWUH GRQW LO D «W« TXHVWLRQ SDJH ���� GX YHUUH IRQGX D FRXO«
GDQV OHV LQWHUVWLFHV GHV G«FRPEUHV� HQJOREDQW GHV JUDYDLV HW UHFRXYUDQW GHV
PRHOORQV� (Q VH VROLGLILDQW� FH YHUUH D IRUP« XQH VRUWH G
«FXPH WUªV KXLOHXVH
GRQW OD FULVWDOOLQLW« HVW YLVLEOH ¢ O
ĕLO QX� LO QH FRQWLHQW TXH GH OD YYROODVWRQLWH�

QR\«H GDQV XQ YHUUH LQFRORUH RX WHLQW HQ EOHX SDU GH O
R[\GH GH FXLYUH�
$ OD VXUIDFH GHV EORFV G
DQG«VLWH� OH P«ODQJH GHV GHX[ SURGXLWV IRQGXV

QH V
HVW HIIHFWX« TXH VXU XQH IDLEOH «SDLVVHXU� OD ZROODVWRQLOH G«YHORSS«H
QRUPDOHPHQW GDQV OH YHUUH HVW DORUV LPSODQW«H VXU OD OLJQH GH FRQWDFW� /HV
PLQ«UDX[ HW OHV PHQXV IUDJPHQWV G
DQG«VLWH GX PRUWLHU� DX FRQWUDLUH� VH

VRQW GLVVRXV GDQV OH YHUUH HW RQW G«WHUPLQ« OD SURGXFWLRQ G
XQH QRXYHOOH
TXDQWLW« GH ZROODVWRQLWH� GH P«OLOLWH � TXDQG OD SURSRUWLRQ GH PDJQ«WLWH
U«GXLWH HW GLVVRXWH D «W« VXIILVDQWH RX TX
XQ REMHW GH IHU «WDLW YRLVLQ� LO V
HVW
IRUP« GHV SYUR[ªQHV SO«RFKUR±TXHV G
XQ MDXQH G
RU RX YHUWV� LOV VRQW SOXV
RX PRLQV ULFEHV HQ VRXGH HW HQ VHVTXLR[\GH GH IHU� DLQVL TX
HQ W«PRLJQHQW
OHXUV SURSUL«W«V RSWLTXHV� TXL VRQW FHOOHV GH O
DXJLOH RAJ\ULQLTXH RX GH

O
ĕJ\ULQH �DFPLWH�� &HV GLYHUVHV HVSªFHV PLQ«UDOHV VRQW DVVRFL«HV HQ

SURSRUWLRQ YDULDEOH� WDQW¶W HOOHV VRQW HQYHORSS«HV GDQV OH YHUUH HQGRPRU�
SKLV«� WDQW¶W HOOHV VRQW G«YHORSS«HV GDQV OD S¤OH P¬PH GHV SHWLWV IUDJPHQWV
G
DQG«VLWH GX PRUWLHU GRQW OHV SE«QRFULVWDX[ VRQW DORUV UHVW«V LQWDFWV�
/HV ODPHV PLQFHV� WDLOO«HV GDQV XQ IUDJPHQW GH FH YHUUH ULHEH HQ G«EULV

YROFDQLTXHV P«WDPRUSKLV«V� PRQWUHQW GHV FULVWDX[ GH ZROODVWRQLOH� HQWRX

UDQW GH SHWLWHV VXUIDFHV UHPSOLHV� OHV XQHV SDU XQ P«ODQJH GH P«OLOLWH HW

GH ZROODVWRQLOH DYHF RX VDQV S\UR[ªQH� OHV DXWUHV SDU GH Y«ULWDEOHV URFKHV

PLFUROLWLTXHV Q«RJªQHV� GDQV OHVTXHOOHV OH S\UR[ªQH HVW DVVRFL« DX[ SODJLR�
FODVHV HW SDUIRLV ¢ OD P«OLOLWH VRGLTXH� /HV IUDJPHQWV GH SE«QRFULVWDX[
DQFLHQV VRQW VRXYHQW WUªV DERQGDQWV� -H FLWHUDL HQILQ TXHOTXHV FDV GDQV

OHVTXHOV WRXV OHV G«EULV GH PLQ«UDX[ HO GH URFKHV VRQW HQWRXU«V SDU XQ
EXLVVRQ G
DLJXLOOHV S\UR[«QLTXHV�

FRPSRVLWLRQ VXLYDQWH� G
DSUªV 3OL� %RQDPH &XOWXUH GH OD FDQQH ¢ VXFUH ¢ OX *XDGHOGXMLF� � ���� SDUWLHV
GH EDJDVVFV VªFKHV FRQWLHQQHQW ���� GH PDWLªUHV PLQ«UDOHV HW ��� G
D]RWH�

6L2 &D2 0J2 1D�� .�� )F��� 9L4 6�� &,�
���� ���� ���� ���� ���� ��� ���� ���� �����

-
DL FRQVWDW« TXH FH YHUUH HVW J«Q«UDOHPHQW FROOR±GH� VD GHQVLW« HVW GH ���� ¢ ���� HO VRQ LQGLFH GH
U«IUDFWLRQ GH ���� �1D� � LO HQJOREH GHV G«EULV GX VRO HW SDU VXLWH GH URFKHV YROFDQLTXHV DQG«VLWLTXHV�
-
DL REVHUY« GDQV FHOOHV�FL TXHOTXHV SK«QRPªQHV GH IXVLRQ UDSSHODQW OHV IDLWV GX P¬PH RUGUH FRQVWDW«V
GDQV OHV SURGXLWV GH O
LQFHQGLH� GDQV GHV «FKDQWLOORQV GH O
XVLQH GH 0HLOODF ¢ $VVLHU� M
DL HQ RXWUH UHQ
FRQWU« GX S\UR[ªQH PRQRFOLQLTXH HW GHV ODPHOOHV GH WULG\PLOH Q«RJªQHV�
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,O HVW LQW«UHVVDQW GH YRLU VH SURGXLUH DLQVL O
DVVRFLDWLRQ GH S\UR[ªQH
VRGLTXH HW GH ZROODVWRQLWH SDU O
LQWURGXFWLRQ GHV «O«PHQWV IHUUXJLQHX[ G
XQH
DQG«VLWH GDQV XQ YHUUH DOFDOLQ HW FDOFLTXH � F
HVW XQ SK«QRPªQH LQYHUVH
GH FHOXL TXL D «W« U«DOLV« GDQV ODSKRQROLWH G
2EHUEHUJHQ �.DLVHUVWXKO� R» GH
OD ZROODVWRQLWH V
HVW IRUP«H GDQV OD URFKH «UXSWLYH DX[ G«SHQV G
HQFODYHV GH
FDOFDLUH� HOOHV�P¬PHV WUDQVIRUP«HV HQ ZROODVWRQLWH ���� ���@�
$FWLRQ GX ]LQF� �-
DL LQGLTX«SOXV KDXW TXH FHUWDLQHV GHV URFKHV IRQGXHV

UHQIHUPDLHQW GHV OLQJRWV RX GHV JUHQDLOOHV GH ]LQF SURYHQDQW GH OD IXVLRQ
G
REMHWV IRUP«V SDU FH P«WDO RX U«VXOWDQW GH OD OLTXDWLRQ RX GH OD GLVWLOODWLRQ GH
ODLWRQ� /H PLOLHX D «W« SDUIRLV DVVH] ULFKH HQ R[\JªQH SRXU SHUPHWWUH DX ]LQF
GH EU½OHU� O
R[\GH D DORUV FULVWDOOLV« VRXV IRUPH GH ]LQFLWH� RX V
HVW HQ SDUWLH
VLOLFDW« VRXV FHOOH GH ZLOO«PLWH� &H GHUQLHU PLQ«UDO HVW WRXMRXUV DFFRPSDJQ«
SDU GHV RFWDªGUHV GH GLYHUVHV YDUL«W«V GX VSLQHOOH ]LQFLIªUH �JDKQLWH� � DXWR
PROLWH >$O
2
=Q _ G
XQ EOHX YLRODF«� .UHLWWRQLWH $O
2��=Q� )H� G
XQ YHUW SOXV RX
PRLQV IRQF«�SDVVDQW ¢ GHV W\SHV RSDTXHV� SUREDEOHPHQW FRQVWLWX«V SDU XQH
IUDQNOLQLWH XQLTXHPHQW IHUULIªUH _ )H2
=Q _� /D ZLOO«PLWH FRQVWLWXH GH WUªV
QRPEUHX[ SULVPHV KH[DJRQDX[� DWWHLJQDQW � PLOOLPªWUH VXLYDQW O
D[H
YHUWLFDO� LOV VRQW RSWLTXHPHQW SRVLWLIV�
&HV GLYHUV PLQ«UDX[ ]LQFLIªUHV VH UHQFRQWUHQW HQ TXDQWLW« SOXV RX PRLQV

JUDQGH GDQV OH YHUUH U«VXOWDQW GH OD IXVLRQ GH O
DQG«VLWH VHXOH� GDQV GHV
VFRULHV WUªV S«ULGRWLTXHV �ID\DOLWH ]LQFLIªUH DQDORJXH ¢ OD UDSSHULWH� HW
HQILQ GDQV GHV VFRULHV S\UR[«QLTXHV FRQWHQDQW HQ RXWUH GH OD P«OLOLWH � OH
VSLQHOOH� SXLV ODZLOO«PLWH HQ VRQW OHV PLQ«UDX[ OHV SOXV DQFLHQV � TXHOTXHIRLV
FHSHQGDQW LOV VH IRUPHQW DXWRXU G
DJU«JDWV GH SULVPHV MDXQHV G
RU GH
]LQFLWH� TX
LOV V«SDUHQW GH OD JDQJXH VLOLFDW«H�
3RXU Q
¬WUH SDV VDQV SU«F«GHQWV� OD IRUPDWLRQ GH FHV PLQ«UDX[ ]LQFLIªUHV

GDQV GHV VFRULHV Q
HVW SDV XQ IDLW FRPPXQ� /D JDKQLWH D «W« REVHUY«H G«M¢

VXU OHV EULTXHV GHV IRXUV ¢ ]LQF� R» HOOH DFFRPSDJQH OD ZLOO«PLWH ���� HW
GDQVXQH VFRULH ¢ ID\DOLWH GH )UHLEHUJ ���� HQILQ OD ZLOO«PLWH D «W« UHQFRQWU«H
GDQV XQH VFRULH ]LQFLIªUH� FXSULIªUH HW SORPELIªUH GH :HOOHUVGRUI ����
,O HVW IUDSSDQW GH YRLU TXH GDQV WRXWHV OHV URFKHV «WXGL«HV SOXV KDXW HW GDQV

OHVTXHOOHV O
DOXPLQH HVW IRXUQLH SDU O
DQG«VLWH� LO QH VH SURGXLW GHV VSLQHOOHV

��� 6FKXO]H HW 6WHO]QHU� 1HXHV -DKUE� I� 0LQHU�� ����� O� ����
��� 6WHO]QHU� OELG�� ����� O�
��� 8HEHU GLH 0LQHUDOELOEXQJ LQ 6LOLFDWVFKPHOW]O¸VXQJHQ� .ULVWLDQLD� ����� ���
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TXH ORUVTX
LO H[LVWH GH O
R[\GH GH ]LQF � FH IDLW� TXL HVW XQH FRQV«TXHQFH GX

SHX GH VROXELOLW« GH O
DOXPLQDWH GH ]LQF GDQV OHV PDJPDV IRQGXV� D G«M¢ «W«

UHPDUTX« SDU 0� 9RJW� GDQV VD GLVFXVVLRQ ��� GH OD VFRULH GH )UFLEFUJ TXH

MH YLHQV GH FLWHU� HOOH QH UHQIHUPH TXH ��� ��R G
DOXPLQH� 'DQV DXFXQ FDV�

MH Q
DL REVHUY« GH VSLQHOOH GH PDJQ«VLH� TXHOOH TXH VRLW OD WHQHXU HQ DOXPLQH�

4XDQW ¢ OD ZLOO«PLOH� LO Q
HVW SDV «WRQQDQW GH OD YRLU VH IRUPHU GDQV GH

VHPEODEOHV FRQGLWLRQV � RQ VDLW� HQ HIIHW� TXH VD IDFLOH SURGXFWLRQ SDU
DGMRQFWLRQ G
R[\GH GH ]LQF ¢ XQ YHUUH IXVLEOH HVW DFWXHOOHPHQW XWLOLV«H SRXU
O
RUQHPHQWDWLRQ GH OD SRUFHODLQH�
$FWLRQ GX FXLYUH�  (Q P
RFFXSDQW GX FXLYUH� M
DL VLJQDO« G«M¢ O
H[LV

WHQFH GH OD FXSULOH �&X��� HQ RFWDªGUHV SOXV RX PRLQV FULVODOOLWLTXHV RX

HQ DLJXLOOHV �FKDOFRWULFKLWH� GDQV OH YHUUH HW GDQV GHV VFRULHV ¢ ID\DOLWH�
/H FXLYUH D SDUIRLV DXVVL GRQQ« SDU R[\GDWLRQ GX &X2� TXL V
HVW GLVVRXV
GDQV OH YHUUH HQ OH FRORUDQW HQ EOHX SOXV RX PRLQV LQWHQVH�
&RQFOXVLRQV�  &HV REVHUYDWLRQV FRPSRUWHQW XQH FRQFOXVLRQ J«Q«UDOH �

OD SURGXFWLRQ GHV PLQ«UDX[ P«WDPRUSKLTXHV HVW HVVHQWLHOOHPHQW GXH ¢ OD

VDWXUDWLRQ GH OD VLOLFH OLEUH GH O
DQG«VLWH� VDWXUDWLRQ TXL V
HVW HIIHFWX«H GªV TXH
OD URFKH D «W« UDPROOLH HW PLVH HQ FRQWDFW DYHF GHV VXEVWDQFHV �FKDX[�
R[\GHV GH IHU� GH ]LQF� VXVFHSWLEOHV GH VH FRPELQHU DYHF HOOH� /HV SURGXLWV
Q«RJªQHV U«VXOWDQW GH FHWWH U«DFWLRQ VH VRQW SDUIRLV DMRXW«V ¢ FHX[ GHV

PLQ«UDX[ DQFLHQV VXEVLVWDQW HQFRUH� PDLV� TXDQG OD URFKH D «W« HQWLªUHPHQW
IRQGXH� OD TXDQWLW« GH PDWLªUHV «WUDQJªUHV GLVVRXWH D «W« VRXYHQW DVVH]

JUDQGH SRXU UHQGUH LPSRVVLEOH OD UHFULVWDOOLVDWLRQ GHV PLQ«UDX[ QRUPDX[
GH O
DQG«VLWH� LO V
HVW U«DOLV« DORUV GHV FRPELQDLVRQV PLQ«UDORJLTXHV DEVR

OXPHQW GLII«UHQWHV GH FHOOHV TXL DYDLHQW VHUYL GH SRLQW GH G«SDUW� /D IDFLOLW«
DYHF ODTXHOOH WRXV FHV SK«QRPªQHV VH VRQW SURGXLWV ¢ XQH WHPS«UDWXUH TXL
D UDUHPHQW DWWHLQW FHOOH GH OD IXVLRQ GX IHU �����r�� TXL HVW UHVW«H VRXYHQW

DX�GHVVRXV GH FHOOH GH OD IRQWH JULVH �HQYLURQ ����r�� HVW XQ HQVHLJQHPHQW
SU«FLHX[ SRXU OD GLVFXVVLRQ GHV SK«QRPªQHV HQGRPRUSKHV GHV PDJPDV

«UXSWLIV QDWXUHOV�

�LO 9RJW� %HLWU¤JH ]XU .HQQWQLVV GHU *HVFW]H GHU0LQUUDO/LKO� LQ 6FKPFO]PDVVHQ� .ULVWLDQLD� �6��� ����
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'DQV O
KLVWRULTXH FKURQRORJLTXH GH O
«UXSWLRQ GRQQ« SDJH ��� M
DL DQQRQF«
XQ DSSHQGLFH GHYDQW FRPSUHQGUH OD OLVWH FRPSOªWH� MRXU SDU MRXU� GH WRXWHV
OHV REVHUYDWLRQV UHFXHLOOLHV GHSXLV OH G«EXW GH O
«UXSWLRQ� 0RQ OLYUH DX
FRXUV GH VRQ LPSUHVVLRQ G
XQH SDUW� HW G
XQH DXWUH OH -RXUQDO GH O
2EVHU
YDWRLUH� RQW SULV GHV SURSRUWLRQV WHOOHV TXH MH GRLV UHQRQFHU ¢ SXEOLHU OH

V

GRFXPHQWV TXH M
DL HQ PDLQV HW GRQW OD SXEOLFDWLRQ Q
DXUDLW G
LQW«U¬W TX
¢

FRQGLWLRQ G
¬WUH IDLWH LQ H[WHQVR� 7RXV OHV IDLWV LPSRUWDQWV RQW G
DLOOHXUV «W«
H[SRV«V HQ G«WDLO GDQV OHV GLYHUV FKDSLWUHV GH FHW RXYUDJH HW OHXU RUGUH
FKURQRORJLTXH SRXUUD ¬WUH IDFLOHPHQW UHFRQVWLWX« SDU OH OHFWHXU HQ SUHQDQW
SRXU EDVH O
H[SRV« GH OD SDJH ���

-H GRQQHUDL FHSHQGDQW OH UHOHY« GHV REVHUYDWLRQV GH GHX[ MRXUV� FKRLVLV GDQV
OHV S«ULRGHV GH VXUDFWLYLW« GH G«FHPEUH ���� HW GH VHSWHPEUH ����� FHWWH
FLWDWLRQ SHUPHWWUD GH VH UHQGUH FRPSWH GX JHQUH G
REVHUYDWLRQV TXH M
DL
LQVWLWX« ¢ QRWUH 2EVHUYDWRLUH HW GX VRLQ DYHF OHTXHO OH FDSLWDLQH 3HUQH\

D QRW«� GHSXLV RFWREUH ����� OHV PRLQGUHV PDQLIHVWDWLRQV GX YROFDQ�

�� G«FHPEUH ����� � 0RQWDJQH FRXYHUWH SHQGDQW WRXWH OD QXLW HW SHQGDQW OD PDWLQ«H�

� KHXUHV PDWLQ� YDSHXUV V
«OªYHQW GHUULªUH 3HWLWH 6DYDQH � �� K� ��� IRUWV JURQGHPHQWV�
PRQWDJQH FDFK«H � �� K� ��� SRXVV«H DVVH] GHQVH V
«OHYDQW ¢ ���� PªWUHV �

0LGL� HOOH V
DFFHQWXH HW PRQWH ¢ ���� PªWUHV� � KHXUHV VRLU� SOXLH� WRXWHV OHV IXPHUROOHV
GHV YDOO«HV HQWUHQW HQ DFWLYLW« �5LYLªUH %ODQFKH� 5LYLªUH &ODLUH� ULYLªUH GHV 3ªUHV�� PDLV
ULHQ DX[ HPERXFKXUHV � � K� �� GHX[ IXPHUROOHV WUªV IRUWHV� EDVVH YDOO«H 5LYLªUH %ODQFKH �

� K� ��� IXPHUROOH H[WU¬PHPHQW GHQVH GDQV OD YDOO«H GH OD 5LYLªUH &ODLUH >H[SORVLRQ VHFRQ
GDLUH ERXHXVH@� � K� ��� FHWWH IXPHUROOH DXJPHQWH G
LQWHQVLW«� VHV YDSHXUV V
«OªYHQW

¢ ��� PªWUHV HW VH FDOPHQW ¢ � K� ��� � K� ��� HOOH UHSUHQG DYHF XQH IDLEOH LQWHQVLW«� � K� ���
U«DSSDULWLRQ GH OD IXPHUROOH GH � K� �� /D IXPHUROOH GH OD 5R[HODQH VLJQDO«H OH �� G«FHPEUH
HQWUH HQ DFWLYLW« � � KHXUHV� XQH «FODLUFLH SHUPHW G
DSHUFHYRLU XQH IXPHUROOH DVVH] IRUWH DX
GHO¢ GX &RIIUH ¢ 0RUW� � K� � ¢ � K� ��� IRUWH SOXLH� � K� ��� IRUWH IXPHUROOH SHUVLVWDQWH ¢

O
HPERXFKXUH GH OD ULYLªUH GHV 3ªUHV � �K� ��� IXPHUROOH ¢ O
HPERXFKXUH GH OD 5LYLªUH 6ªFKH�
OHV IXPHUROOHV GH � K� � HW GH � K� �� UHQWUHQW HQ DFWLYLW« � � K� ��� SHWLWH SRXVV«H URXVVH
DX G¶PH DX�GHVVXV GH OD 3HWLWH 6DYDQH � � K� ��� OHV IXPHUROOHV QH IRQFWLRQQHQW SOXV� PDLV

OH FUDWªUH GRQQH GH IRUWHV YDSHXUV �� KHXUHV� IXPHUROOHV ¢ O
HPERXFKXUH GH OD 5LYLªUH 6ªFKH
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HW DX GHO¢ GX &RIIUH ¢ 0RUW� FHOOHV�FL GXUHQW MXVTX
¢ � K� ��� �K� ��� SDQDFKH EODQF DX FUDWªUH
V
«OHYDQW ¢ ���� PªWUHV� � K� ��� QRXYHOOH H[SORVLRQ D OD IXPHUROOH GH OD 5LYLªUH &ODLUH V
«OH�

)LJ� ��� ����  /H G¶PH OH �� MDQYLHU �����

YDQO ¢ � RX ��� PªWUHV � � K� ��� SHWLWH SRXVV«H URXVVH VXU OH ERUG JDXFKH GH O
DLJXLOOH HW OH ORQJ
GX WDOXV G
«ERXOLV SUªV GX 3HWLW�%RQKRPPH � � KHXUHV� IXPHUROOH ¢ O
HPERXFKXUH GH OD

)LJ� ����  /H G¶PH OH �� MXLQ �����

5LYLªUH 6ªFKH MXVTX
¢ � K� �� � K� ��� IXPHUROOH ¢ O
HPERXFKXUH GH OD 5LYLªUH %ODQFKH�
� K� ��� QX«H DUGHQWH V
«OHYDQW ¢ � ��� PªWUHV� GHVFHQG UDSLGHPHQW �� P� ��� MXVTX
¢ PL�

��� &HV FLQT GHUQLHUV FOLFK«V RQW «W« UDPHQ«V ¢ OD P¬PH «FKHOOH TXH FHX[ GHV SDJHV ��� ¢ ����
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YDOO«H GH OD 5LYLªUH %ODQFKH� V
DUU¬WH EUXVTXHPHQW� SXLV UHSDUW SOXV IDLEOH HW SOXV OHQWH VDQV
DOOHU MXVTX
¢ OD PHU� VH GLVVLSH WUªV OHQWHPHQW DX 1��2�� � K� ��� SHWLWH SRXVV«H URXVVH DX

)LJ� ���� � /H G¶PH� OH �� DR½W ���� � O
DLJXLOOH D OD IRUPH SRO\«GULTXH GH FHOOH SKRWRJUDSKL«H

OH � QRYHPEUH ���� �3O� 9� ILJ� ���

EDV GH O
«FKDQFUXUH� /D QXLW YHQXH� OHV QXDJHV TXL FDFKHQW OH G¶PH VRQW VRXYHQW LOOXPLQ«V �

QRPEUHX[ «FURXOHPHQWV GH EORFV LQFDQGHVFHQWV�
$OWLWXGH GX VRPPHW GH O
DLJXLOOH SHQGDQW WRXWH OD MRXUQ«H � ���� PªWUHV�

)LJ� ���� �/H G¶PH OH �� VHSWHPEUH �����

�� G«FHPEUH ����� �0LQXLW ��� «FURXOHPHQW GH EORFV LQFDQGHVFHQWV HW JURQGHPHQWV ����
��� ��� ��� �� �WUªV IRUWV�� ��� ������ ��� � K� ��� IRUWV JURQGHPHQWV� QX«H DUGHQWH «SDLVVH

¢ GURLWH GX G¶PH� VH GLIIXVH DX 1��(�� SUREDEOHPHQW VXU 3DOPLVWHV � � K� ��� IRUWH OXHXU�LQ
FDQGHVFHQFH FRPSOªWH GX VRPPHW� IRUWV JURQGHPHQWV� «ERXOHPHQW GH JURV EORFV � � K� ��� IRUW
SDQDFKH GH YDSHXU� «FURXOHPHQW HW JURQGHPHQWV ¢ � K� ��� � K���� � KHXUHV �IRUWH OXHXU��
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� K� ��� ��� ��� ��� ��� ��� ��� ��� ��� � K� ��� � K� ��� ��� ��� ��� OXHXUV� JURQGHPHQWV �
� K� �� ¢ � K� ��� IRUWV JURQGHPHQWV HW «FURXOHPHQW GH EORFV � � KHXUHV ¢ � K� ��� OXHXUV �
� K� ��� EUXLW VRXUG� JURQGHPHQWV� «FURXOHPHQW GH EORFV � � K� ���� K� ���� K��� IRUWH OXHXU
¢ � K� ��� � K� ��� IRUWV JURQGHPHQWV � � K� ��� RUDJH DX 1��2�� OD PRQWDJQH VH FRXYUH�
�K���� JURQGHPHQWV IDLEOHV� SDQDFKH «SDLV V
«OHYDQW ¢ ����PªWUHV FKDVV« DX1��1��2� ��K� ���
QX«H DUGHQWH YHUV OHV 3DOPLVWHV� SHX «OHY«H� DSSDUDLW DX�GHVVXV GHV QXDJHV � � K� ��� QX«H
DUGHQWH PRQWH ¢ ����PªWUHV� QH GHVFHQG SDV� YD DX1��1��2� )RUW «FURXOHPHQW GH EORFV� G«JD
JHPHQW DERQGDQW GH YDSHXUV EODQFKHV GDQV OH FUDWªUH �(VW�� �K� ��� SRXVV«H� IDLEOH «FURXOH
PHQW GH EORFV �� K� ���SRXVV«H� IDLEOH «FURXOHPHQW GH EORFV� � KHXUHV� G«JDJHPHQW URX[
IDLEOH� �K� ��� JURQGHPHQWV� «FURXOHPHQW GH EORFV� �K���� SRXVV«H IDLEOH ��K� ���SHWLW «FURX
OHPHQW� � K���� RUDJH ¢ O
(VW� �� K� �� �� K� ���JURQGHPHQWV� PRQWDJQH FRXYHUWH � �� K� ���
��� ��� «FURXOHPHQWV GH EORFV ��� K� ��� IXPHUROOHV GDQV EDVVH YDOO«H 5LYLªUH %ODQFKH GRQQHQW
TXHOTXHV ERXII«HV � �� K���� JURQGHPHQWV DVVH] IRUWV� SHWLWH QX«H DUGHQWH YHUWLFDOH � �� K����
IRUWV JURQGHPHQWV� IRUW «FURXOHPHQW� QX«H DUGHQWH PRQWDQW ¢ ���� PªWUHV � �� K� ��� IRUWH
SOXLH GXUDQW MXVTX
¢ � KHXUH � �� K� ��� IRUW «FURXOHPHQW�
0LGL� YDSHXU GDQV OD KDXWH YDOO«H 5LYLªUH %ODQFKH� RUDJH DX 1��1��2� � �� K� ������������

SRXVV«HV� � K� �� QX«H DUGHQWH SHX «OHY«H� PRQWH OHQWHPHQW HW SHX � � K� �� HW � K� ���
SRXVV«H GH YDSHXU� � K� ��� «FURXOHPHQW GH EORFV ��K� ��� SRXVV«H � � K� ��� IRUWV JURQ
GHPHQWV� QX«H DUGHQWH YHUWLFDOH ����PªWUHV� IRUW «FURXOHPHQW� �K� �� SRXVV«H� «FURXOHPHQW �
� K� ��� IXPHUROOH WUªV IDLEOH GDQV EDVVH YDOO«H 5LYLªUH %ODQFKH � � K� ��� JURQGHPHQWV�
PRQWDJQH FRXYHUWH � � K� ��� IRUWV JURQGHPHQWV WUªV SURORQJ«V� QX«H DUGHQWH SDUDLW
DX�GHVVXV GHV QXDJHV ¢ ���� PªWUHV ��K���JURQGHPHQWV ��K���� OD PRQWDJQH VH G«FRXYUH�
IDLEOH G«JDJHPHQW GH YDSHXU� � K� ��� SRXVV«H DVVH] IRUWH� IDLEOH «FURXOHPHQW� � K� ���
ERXII«H GHQVH ¢ GURLWH� PRQWH SHX� QH GHVFHQG SDV � � K� ��� JURQGHPHQWV� PRQWDJQH
FRXYHUWH � OH SDQDFKH DXJPHQWH � � K� ��� WUD°Q«H OXPLQHXVH DX ERUG JDXFKH GH OD EDVH GH
O
DLJXLOOH� � K���� ���JURQGHPHQWV � � K� ��� IDLEOH OXHXU VXU OH G¶PH ��K� ��� ��� ��� ���
�K� ��� �K���� «FURXOHPHQW GH EORFV �� K� �� �� �� K���� ��� JURQGHPHQWV� 0RQWDJQH FRX
YHUWH WRXWH OD QXLW� «FODLUV DX 1��2�
$OWLWXGH GX VRPPHW GH O
DLJXLOOH� PDWLQ ����� VRLU ���� PªWUHV

/HV PDQLIHVWDWLRQV YROFDQLTXHV GH ��2��

0RQ KLVWRULTXH FKURQRORJLTXH D «W« DUU¬W« HQ G«FHPEUH ����� «SRTXH ¢
ODTXHOOH D FRPPHQF« O
LPSUHVVLRQ GH FH OLYUH� HW OD FRXUEH GHV YDULDWLRQV
GX G¶PH �SDJH ���� DX �� QRYHPEUH GH OD P¬PH DQQ«H� 9RLFL TXHOTXHV
UHQVHLJQHPHQWV FRPSO«PHQWDLUHV VXU FH TXL V
HVW SDVV« HQWUH FHWWH
«SRTXH HW OD ILQ G
RFWREUH �����
/HV SK«QRPªQHV «UXSWLIV VH VRQW PDLQWHQXV VRXV OD P¬PH IRUPH� PDLV

WUªV DWW«QX«H � VDXI OH �� G«FHPEUH� LO QH V
HVW SOXV SURGXLW GH QX«HV
DUGHQWHV� /HV SK«QRPªQHV G
LQFDQGHVFHQFH GX VRPPHW GX G¶PH� OHV
«FURXOHPHQWV GH EORFV RQW FRQWLQX« SDU LQWHUPLWWHQFH� OHV REVHUYDWLRQV RQW
«W« G
DLOOHXUV UHQGXHV WUªV GLIILFLOHV SDU O
«WDW DWPRVSK«ULTXH� OD PRQWDJQH
«WDQW UHVW«H FRXYHUWH SHQGDQW GH ORQJXHV S«ULRGHV� /H ERXUJHRQQHPHQW GX
G¶PH D «W« OH SK«QRPªQH OH SOXV LPSRUWDQW� LO V
HVW HIIHFWX« WRXMRXUV SDU OH
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P¬PH P«FDQLVPH � DOWHUQDWLYHV GH OHQWH H[WUXVLRQ� SXLV GH G«PROLWLRQ�
PDLV OH WDEOHDX VXLYDQW GHV PHVXUHV IDLWHV SDU OH FDSLWDLQH 3HUQH\
PRQWUH TXH OHV YDULDWLRQV G
DOWLWXGH GH VRQ SRLQW FXOPLQDQW RQW «W« SHX
FRQVLG«UDEOHV�

'«FHPEUH �����
PªWUHV�
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/HV ILJXUHV ��� ¢ ��� UHSU«VHQWHQW TXDWUH SKRWRJUDSKLHV IDLWHVGH O
2EVHU
YDWRLUH SDU OH FDSLWDLQH 3HUQH\ DYHF OH W«O«REMHFWLI� LO HVW LQW«UHVVDQW GH

)LJ� ���� � /H G¶PH OH �� RFWREUH �����

OHV FRPSDUHU DYHF OD ILJXUH �� GH OD SDJH � �� TXL PRQWUH O
«WDW GX G¶PH OH

�� RFWREUH � ��� � RQ SHXW DLQVL FRQVWDWHU OD ORFDOLVDWLRQ GHV SK«QRPªQHV
GH ERXUJHRQQHPHQW HW G
H[OUXVLRQ DX VRPPHW GX G¶PH HW O
DEVHQFH GH

FKDQJHPHQWV GDQV OH UHVWH GH VD PDVVH� /H WUDLW FDUDFW«ULVWLTXH GH OD

ILJXUH ��� FRQVLVWH GDQV OD SURGXFWLRQ G
XQH DLJXLOOH ¢ IRUPH SRO\«GULTXH
/DFURL[�  0RQWDJQH 3HO«H� 6L
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TXL� HQ SHWLW� UHVVHPEOH G
XQH ID©RQ IUDSSDQWH ¢ FHOOH GH QRYHPEUH ����

GDQV OD SUHPLªUH SKDVH GH VRQ H[LVWHQFH �FRPSDUHU ¢ OD ILJXUH � GH OD

SODQFKH 9��2Q YRLW� SDU OD ILJXUH ���� TXH FHWWH IRUPH SRO\«GULTXH QH V
HVW

SDV PDLQWHQXH SHQGDQW ORQJWHPSV� OH �� VHSWHPEUH� HQ HIIHW� DSUªV XQ

ORQJ UHSRV� XQH SHWLWH DXJPHQWDWLRQ G
DFWLYLW«� DYHF SURGXFWLRQ G
XQ SDQDFKH
GH YDSHXUV DWWHLJQDQW ���� P�� V
HVW PDQLIHVW«H� SXLV� OH ��� SOXVLHXUV
«ERXOHPHQWV VH VRQW SURGXLWV DX VRPPHW GH O
DLJXLOOH� $ FHWWH P¬PH «SRTXH�
TXHOTXHV IXPHUROOHV RQW «W« DSHU©XHV ¢ O
HPERXFKXUH GH OD 5LYLªUH 6ªFKH�
HOOHV Q
RQW SDV SHUVLVW«�
$X PRPHQW GX WLUDJH GH FHOWH IHXLOOH� OH FDSLWDLQH 3HUQH\ PH VLJQDOH TXH�

GHSXLV OH FRPPHQFHPHQW G
RFWREUH� GHV SRLQWV OXPLQHX[ VRQW YLVLEOHV ¢

QRXYHDX DX VRPPHW GX G¶PH � XQH SHWLWH QX«H DUGHQWH V
HVW P¬PH GLUL
J«H VXU OH IODQF (VW GX YROFDQ� /
DFWLYLW« Q
HVW SDV EHDXFRXS SOXV JUDQGH

TXH OHV VHPDLQHV SU«F«GHQWHV� PDLV VRQ VLªJH VH G«SODFH SHX ¢ SHX YHUV

O
(VW HW OH 1RUG�(VW� /D ILJXUH ��� PRQWUH OD SRVLWLRQ GH O
DLJXLOOH HQ YRLH

G
DVFHQVLRQ ¢ OD ILQ G
RFWREUH� LO VHPEOH TX
HOOH U«VXOWH G
XQH U«RXYHUWXUH GHV

ILVVXUHV SDU OHVTXHOOHV O
DFFURLVVHPHQW VH IDLVDLW GHX[ DQV DXSDUDYDQW� DYDQW

OD IRUPDWLRQ GH OD SUHPLªUH DLJXLOOH� &RPPH FRQV«TXHQFH GH FH G«SODFHPHQW

SURJUHVVLI GH O
DFWLYLW«� GHSXLV SUªV GH GHX[ PRLV� OHV SURGXLWV GHV «ERXOH
PHQWV GH O
DLJXLOOH QH VH G«YHUVHQW SOXV� FRPPH MXVTX
DORUV� GDQV OD

5LYLªUH %ODQFKH� PDLV GDQV OD UDLQXUH GX FUDWªUH TXL VH FRPEOH UDSLGHPHQW
GX F¶W« GX PRUQH /D &URL[� 6L XQH QRXYHOOH S«ULRGH G
DFWLYLW« VH SURGXLW
GDQV O
DYHQLU DYHF SHUVLVWDQFH GH FHWWH GLUHFWLRQ� LO HVW ¢ FUDLQGUH TXH GHV

QX«HV DUGHQWHV QH YLHQQHQW ¢ VH G«YHUVHU VXU OHV IODQFV (VW HW 1RUG�(VW GH OD

PRQWDJQH� DX GHO¢ GH OD ]RQH MXVTX
DORUV «SDUJQ«H�
3K«QRPªQHV PDJQ«WLTXHV GH �����  /H P«PRLUH GH 0� /��$� %XXHU� DQQRQF« SDJH 
L�L�� D

«W« FRPPXQLTX« DX U«FHQW &RQJUªV LQWHUQDWLRQDO GH *«RJUDSKLH GH :DVKLQJWRQ� -H WURXYH
¢ VRQ VXMHW OHV UHQVHLJQHPHQWV VXLYDQWV GDQV OH FRPSWH UHQGX GH FH FRQJUªV SXEOL« SDU
0� +� &RUGLHU GDQV OH QXP«UR G
RFWREUH GH OD *«RJUDSKLH �S� ��8� � /D SHUWXUEDWLRQ
PDJQ«WLTXH GX � PDL D «W« HQUHJLVWU«H DX[ REVHUYDWRLUHV GH 6LWND �$ODVND� HW GHV LOHV +DYD±�
0� %DXHU DQQRQFH HQ RXWUH TX
LO D VXU FH VXMHW GHV UHQVHLJQHPHQWV SURYHQDQW G
XQH GRX
]DLQH G
REVHUYDWRLUHV� /H �� PDL� FHOXL GH *KHOOHQKDP D HQUHJLVWU« XQ O«JHU WURXEOH PDJQ«
WLTXH GH � K� �
 ¢ � K� LO
� DYHF PD[LPXP ¢ � K� �
 � XQ DXWUH XQ SHX SOXV IDLEOH D «W« FRQV�
WDO« OH �� PDL� GH � K� ��
 ¢ � K� �
�
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-
DL FKHUFK« ¢ SU«FLVHU G
XQH ID©RQ DXVVL QHWOH TXH SRVVLEOH OHV JUDQGV
WUDLWV HW OHV G«WDLOV GH O
«UXSWLRQ GH OD 0RQWDJQH 3HO«H� OHV FLUFRQVWDQFHV
TXL RQW DFFRPSDJQ« OD GHVWUXFWLRQ GH 6DLQW�3LHUUH HW HQILQ OHV FDXVHV GH

FH GUDPH� O
XQ GHV SOXV SRLJQDQWV TX
DLW ¢ HQUHJLVWUHU O
KLVWRLUH � MH QH

UHYLHQGUDL SDV LFL VXU FHV TXHVWLRQV� PDLV� HQ WHUPLQDQW FH OLYUH� LO PH SDUD°W
XWLOH GH PRQWUHU TX
¢ G
DXWUHV WLWUHV FHWWH «UXSWLRQ UHVWHUD P«PRUDEOH HQWUH

WRXWHV HW GH U«VXPHU HQ TXHOTXHV OLJQHV OHV SRLQWV SULQFLSDX[ VXU OHVTXHOV
VRQ «WXGH D DFFUX QRWUH FRQQDLVVDQFH GX YROFDQLVPH� FRQVLG«U« ¢ XQ

SRLQW GH YXH J«Q«UDO� 6L� HQ HIIHW� OHV IDLWV REVHUY«V QH QRXV DSSRUWHQW
SDV GH GRQQ«HV QRXYHOOHV VXU OD FDXVH SUHPLªUH GH FHOXL�FL� GX PRLQV
«FODLUHQW�LOV TXHOTXHV TXHVWLRQV LPSRUWDQWHV GS VRQ KLVWRLUH�
,�  /H P«FDQLVPH GH OD SURGXFWLRQ GHV G¶PHV� TXH FRQVWLWXHQW VXUWRXW

OHV URFKHV SHX IXVLEOHV �UK\ROLWHV� WUDFK\WHV� DQG«VLWHV� SKRQROLWHV� GH WDQW
GH U«JLRQV� «WDLW UHVW« MXVTX
¢ SU«VHQW IRUW REVFXU� DXFXQH REVHUYDWLRQ
GLUHFWH Q
D\DQW HQFRUH SHUPLV GH VXLYUH G
XQH ID©RQ FRPSOªWH OHV GLYHUV
VWDGHV G
«GLILFDWLRQ GH FH JHQUH GH PRQWDJQH YROFDQLTXH� 1RXV VDYRQV PDLQ

WHQDQW� SDU XQ H[HPSOH WRSLTXH� FRPPHQW VH SURGXLW XQ VHPEODEOH G¶PH�

/H PDJPD IRQGX� HQ DUULYDQW SDU XQH ILVVXUH MXVTX
¢ OD VXUIDFH GX VRO� \
IRUPH XQ DPDV� YLWH HQWRXU« G
XQH FDUDSDFH VROLGH� TXL SURWªJH FRQWUH XQ
WURS UDSLGH UHIURLGLVVHPHQW OD SDUWLH FHQWUDOH HQFRUH S¤WHXVH� GHWWH FDUDSDFH
VH ILVVXUH VRXV O
LQIOXHQFH GH OD FRQWUDFWLRQ GXH ¢ VD VROLGLILFDWLRQ SURJUHV
VLYH HW ¢ OD SHUVLVWDQFH GH OD SRXVV«H LQWHUQH TXL� SDU LQWHUPLWWHQFH� IDLW
EDYHU SDU VHV OHQWHV XQH QRXYHOOH TXDQWLW« GH PDWLªUH IRQGXH� $LQVL
V
DFFUR°W HQ KDXWHXU HW HQ ODUJHXU XQ DPDV URFKHX[ FRQWLQX� K«ULVV« G
DVS«
ULW«V� OLPLW« SDU GHV SDURLV DEUXSWHV TXL VH GUHVVHQW DX PLOLHX GH WDOXV
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G
«ERXOLV� DOLPHQW«V SDU XQ LQFHVVDQW HQGHWWHPHQW VXSHUILFLHO � OHV PDW«

ULDX[ GH SURMHFWLRQ GHV SDUR[\VPHV QH MRXHQW TX
XQ U¶OH LQILPH HW VRXYHQW

SUHVTXH QXO GDQV OD FRQVWLWXWLRQ G
XQ VHPEODEOH G¶PH�

/H G¶PH DLQVL FRQVWUXLW Q
HVW FUHXV« G
DXFXQH RXYHUWXUH E«DQWH� SHUPD

QHQWH� G
DXFXQ FUDWªUH� PDLV OHV H[SORVLRQV SDUR[\VPDOFV \ G«WHUPLQHQW
GHV RXYHUWXUHV SURYLVRLUHV� UDSLGHPHQW REWXU«HV� 4XDQG OD FDUDSDFH HVW

GHYHQXH DVVH] U«VLVWDQWH SRXU QH SOXV SRXYRLU VH SU¬WHU ¢ XQ DFFURLVVHPHQW
GDQV WRXV OHV VHQV� O
DFWLRQ GH OD SRXVV«H SHXW VH ORFDOLVHU HQ GHV SRLQWV
OLPLW«V HW GRQQHU OLHX DORUV ¢ 9H[WUXVLRQ GH PDVVHV URHEHXVHV VROLGHV� VRUWDQW
FRPPH G
XQH ILOLªUH� HW SURGXLVDQW XQH DLJXLOOH TXL SHXW DWWHLQGUH SOXVLHXUV
FHQWDLQHV GH PªWUHV GH KDXWHXU� FRPPH FHOOH GRQW M
DL YX OD QDLVVDQFH HW

GRQW� SHQGDQW SOXVLHXUV PRLV� M
DL VXLYL MRXU SDU MRXU O
«YROXWLRQ PRXYH

PHQW«H� $X FRXUV G
XQH P¬PH «UXSWLRQ� OH SRLQW R» VH FRQFHQWUH OD

SRXVV«H SHXW VH G«SODFHU� IRXUQLVVDQW DLQVL GHV DLJXLOOHV VXFFHVVLYHV� GH
IRUPH� GH GLPHQVLRQV� GH SRVLWLRQ YDUL«HV� Q
D\DQW VRXYHQW TX
XQH H[LVWHQFH

«SK«PªUH� FDU GHV «FURXOHPHQWV FRQWLQXHOV WHQGHQW VDQV UHO¤FKH ¢ OHV

PRGLILHU RX ¢ OHV G«WUXLUH� &H P«FDQLVPH� WRXW ¢ IDLW LQFRQQX MXVTX
DORUV�
TXH M
DL «W« OH SUHPLHU ¢ G«FULUH HW ¢ H[SOLTXHU� GRQQHUD VDQV GRXWH OD FO«
GH OD JHQªVH GH ELHQ GHV VLQJXODULW«V GH VWUXFWXUH GHV G¶PHV GH U«JLRQV
YROFDQLTXHV R» O
DFWLYLW« QH VH PDQLIHVWH SOXV� /D SKRWRJUDSKLH D «W« G
XQ

SXLVVDQW VHFRXUV SRXU O
«WXGH GH FHV SK«QRPªQHV HW M
HVSªUH TXH OD YXH GHV

«SUHXYHV SXEOL«HV SOXV KDXW IHUD WRPEHU OHV TXHOTXHV FULWLTXHV TXL RQW «W«
IDLWHV ¢ PD WK«RULH� ¢ OD VXLWH GH PHV SXEOLFDWLRQV SU«OLPLQDLUHV�
,,�  &HV FRQGLWLRQV VS«FLDOHV GH OD PLVH HQ SODFH GX PDJPD GH OD

0RQWDJQH 3HO«H HW OD FRPSRVLWLRQ FKLPLTXH GH FHOXL�FL� ULFKH HQ VLOLFH
OLEUH� UHQGDLHQW SDUWLFXOLªUHPHQW LPSRUWDQWH O
«WXGH PLQXWLHXVH GH WRXV OHV
SURGXLWV UHMHW«V SDU O
«UXSWLRQ HQ FRXUV�
$X SRLQW GH YXH FKLPLTXH� GH QRPEUHXVHV DQDO\VHV RQW PRQWU« TX
LOV

Q
RQW SU«VHQW« TXH TXHOTXHV YDULDWLRQV GH SHX G
LPSRUWDQFH� VDQV UHODWLRQ
V\VW«PDWLTXH DYHF OH WHPSV HW VDQV UHWHQWLVVHPHQW VXU OD FRPSRVLWLRQ
PLQ«UDORJLTXH�
$X SRLQW GH YXH PLQ«UDORJLTXH� OH PDJPD IRQGX HVW DUULY« DX MRXU DYHF

XQH WUªV JUDQGH TXDQWLW« GH SK«QRFULVWDX[ WRXW IRUP«V� /D S¤WH VHXOH D «W«
LQWOXHQF«H SDU OHV FRQGLWLRQV GX UHIURLGLVVHPHQW � QRQ VHXOHPHQW VD VWUXF
WXUH� PDLV HQFRUH VD FRPSRVLWLRQ PLQ«UDORJLTXH RQW YDUL« GDQV GHV OLPLWHV
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SOXV «WHQGXHV TXH FHOOHV REVHUY«HV GDQV OHV SURGXLWV GH OD SOXSDUW GHV

«UXSWLRQV YROFDQLTXHV� (Q HIIHW� WDQGLV TXH WRXWHV OHV URFKHV FRQVROLG«HV DX
FRXUV GH OHXU SURMHFWLRQ RX UHIURLGLHV GDQV OD FDUDSDFH GX G¶PH SRVVªGHQW
XQH S¤WH YLWUHXVH RX SOXV RX PRLQV PLFUROLWLTXH HW QH FRQWLHQQHQW TXH
GHV SODJLRFODVHV� GH O
K\SHUVWKªQH HW GH OD PDJQ«WLWH� FHOOHV SURYHQDQW
G
XQH FRQVROLGDWLRQ HIIHFWX«H ¢ O
LQW«ULHXU GX G¶PH HW PLVHV ¢ QRWUH SRU
W«H� VRLW SDU GHV H[SORVLRQV SDUR[\VPDOHV� VRLW SDU OHV «FURXOHPHQWV GH

O
DLJXLOOH SHQGDQW OHV S«ULRGHV GH WUªV OHQWH H[WUXVLRQ� RQW XQH S¢WF ULFKH HQ

FULVWDX[ GH TXDUW]� &
HVW OD SUHPLªUH IRLV TX
DX FRXUV G
XQH «UXSWLRQ YROFD
QLTXH RQ D SX DVVLVWHU ¢ OD SURGXFWLRQ G
XQH URFKH ¢ S¤OH TXDUW]HXVH� ,O HVW
SDUWLFXOLªUHPHQW VXJJHVWLI GH FRQVWDWHU TXH OD FULVWDOOLVDWLRQ GX TXDUW]� TXL
SDUD°W LPSRVVLEOH SDU IXVLRQ SXUHPHQW LJQ«H ¢ OD SUHVVLRQ QRUPDOH� HW TXL
Q«FHVVLWH O
LQWHUYHQWLRQ GH OD YDSHXU G
HDX VRXV SUHVVLRQ� D SX VH SURGXLUH
IRUW SUªV GH OD VXUIDFH� ¢ O
LQW«ULHXU G
XQ G¶PH HQ YRLH G
DFFURLVVHPHQW� GRQW
OD FDUDSDFH� FHUWDLQHPHQW SHX «SDLVVH� D «W« VXIILVDQWH FHSHQGDQW SRXU U«D
OLVHU GHV FRQGLWLRQV SRXU OHVTXHOOHV RQ «WDLW D SULRUL WHQW« GH VXSSRVHU OD
Q«FHVVLW« G
XQH JUDQGH SURIRQGHXU� $ SHLQH HVW�LO EHVRLQ G
LQVLVWHU VXU

O
LPSRUWDQFH FDSLWDOH GH FHWWH FRQVWDWDWLRQ DX SRLQW GH YXH GH O
KLVWRLUH GH

OD JHQªVH VL «QLJPDWLTXH GHV URFKHV TXDUW]LIªUHV HQ J«Q«UDO HW GX JUDQLW«
HQ SDUWLFXOLHU� /D G«FRXYHUWH� SDUPL OHV SURGXLWV GHV SURMHFWLRQV SDUR[\V
PDOHV� G
HQFODYHV G
DQG«VLWH TXDUW]HXVH ULFKH HQ FRUGL«ULOH� OD FRPSDUDL
VRQ GH OHXU FRPSRVLWLRQ FKLPLTXH DYHF FHOOH GHV URFKHV DWWDTX«HV SDU OHV
IXPHUROOHV� RQW FRQWULEX« ¢ IRXUQLU XQ DSHU©X GHV SK«QRPªQHV FRPSOH[HV
TXL VH SURGXLVHQW ¢ O
DEUL GH WRXWH REVHUYDWLRQ GLUHFWH VRXV OD FDUDSDFH
G
XQ G¶PH HQ YRLH G
«GLILFDWLRQ�
-
DL SX SU«FLVHU HQ RXWUH OHV FRQGLWLRQV TXL SU«VLGHQW ¢ OD FULVWDOOLVDWLRQ

GH OD WULG\PLWH HW TXL LPSOLTXHQW OH PDLQWLHQ� ORQJWHPSV SURORQJ« ¢ KDXWH

WHPS«UDWXUH� GHV URFKHV G«M¢ FRQVROLG«HV� DX PLOLHX GHVTXHOOHV FH PLQ«UDO
VH SURGXLW�
,,,�  /
«WXGH PLQ«UDORJLTXH HW FKLPLTXH GHV URFKHV GH O
«UXSWLRQ

DFWXHOOH P
D FRQGXLW ¢ FHOOH GHV URFKHV YROFDQLTXHV DQFLHQQHV GH OD 0DUWL
QLTXH� GRQW O
HQVHPEOH FRQVWLWXH XQH V«ULH UHPDUTXDEOHPHQW RUGRQQ«H�
YDULDQW SOXV DX SRLQW GH YXH PLQ«UDORJLTXH TX
DX SRLQW GH YXH FKLPLTXH� HW
FDUDFW«ULVDQW QHWWHPHQW XQH SURYLQFH S«WURJUDSKLTXH� ¢ ODTXHOOH VH UDWWD

FKHQW WRXWHV OHV DXWUHV °OHV YROFDQLTXHV GHV 3HWLWHV $QWLOOHV� 3DU VD ULFKHVVH
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HQ GDFLWHV� HQ DQG«VLWHV HW HQ ODEUDGRULOHV ¢ K\SHUVWKªQH� FHWWH SURYLQFH
RIIUH XQH JUDQGH DQDORJLH DYHF FHOOHV TXL VRQW FRQQXHV VXU WRXWH O
«WHQGXH
GH O
D[H YROFDQLTXH GX FRQWLQHQW DP«ULFDLQ� GDQV OHV $QGHV� O
$P«ULTXH
FHQWUDOH� OH 0H[LTXH HW O
2XHVW GHV �WDWV�8QLV� PDLV HOOH SU«VHQWH FHSHQ
GDQW GHV FDUDFW«ULVWLTXHV FKLPLTXHV VS«FLDOHV TXH M
DL FKHUFK« ¢ PHWWUH
HQ OXPLªUH�
/HV URFKHV YROFDQLTXHV GHV 3HWLWHV $QWLOOHV )RUPDQW XQH P¬PH V«ULH

S«WURJUDSKLTXH� LO Q
HVW JXªUH GRXWHX[ TX
HOOHV QH G«ULYHQW WRXWHV G
XQ P¬PH

PDJPD SURIRQG� PDLV OHV GLYHUV W\SHV TX
HOOHV FRQVWLWXHQW QH VH WURXYHQW
SDV WRXV U«XQLV GDQV OHV P¬PHV °OHV HW Q
\ MRXHQW SDV� HQ WRXW FDV� SDUWRXW
XQ U¶OH G
«JDOH LPSRUWDQFH� /D G«PRQVWUDWLRQ HVW VXUWRXW IUDSSDQWH SDU OD

FRPSDUDLVRQ GH OD 0DUWLQLTXH HW GH 6DLQW�9LQFHQW� OHV URFKHV TX
«PHW
DFWXHOOHPHQW OH YROFDQ GH OD 6RXIULªUH� SDU H[HPSOH� RQW OHXU «TXLYDOHQW ¢
OD 0DUWLQLTXH� QRQ SDV GDQV OHV ODYHV OHV SOXV U«FHQWHV� DQW«ULHXUHV ¢

O
«UXSWLRQ DFWXHOOH� QL GDQV FHOOHV TXH IRXUQLW DXMRXUG
KXL OD 0RQWDJQH 3HO«H�
PDLV GDQV GHV W\SHV EHDXFRXS SOXV DQFLHQV� 2Q SHXW GRQF DVVXUHU TXH
FHV GLYHUV FHQWUHV YROFDQLTXHV VRQW DOLPHQW«V SDU GHV U«VHUYRLUV TXL� SRXU
DYRLU HX XQH FRPPXQH RULJLQH� Q
HQ VRQW SDV PRLQV GHSXLV ORQJWHPSV WRXW
¢ IDLW GLVWLQFWV� /HV REVHUYDWLRQV J«RORJLTXHV IDLWHV ¢ 6DLQW�9LQFHQW VRQW�

WURS LQFRPSOªWHV HQFRUH SRXU TX
LO VRLW SRVVLEOH GH GLVFXWHU DYHF IUXLW OD

TXHVWLRQ GH VDYRLU VL O
«YROXWLRQ PDJPDWLTXH V
\ HVW HIIHFWX«H RX QRQ GDQV OH

P¬PH RUGUH TX
¢ OD 0DUWLQLTXH� PDLV RQ SHXW� SDU FRQWUH� DIILUPHU TXH FHOWH
«YROXWLRQ Q
HVW SDV DUULY«H DFWXHOOHPHQW DX P¬PH VWDGH� /H PDJPD TXL D
«GLIL« OD 0RQWDJQH 3HO«H WRXW HQWLªUH HVW GHSXLV ORQJWHPSV GDQV XQH SKDVH

DFLGH� DORUV TXH FHOXL GH OD 6RXIULªUH GH 6DLQW�9LQFHQW VH PDLQWLHQW GDQV XQH

SKDVH UHODWLYHPHQW EDVLTXH� $X FRXUV GH OD S«ULRGH «UXSWLYH GH ����������
OHV SOXV LPSRUWDQWV GHV SDUR[\VPHV GHV GHX[ FHQWUHV «UXSWLIV YRLVLQV RQW
«W« SUHVTXH FRQFRUGDQWV � LO HVW GRQF ORJLTXH GH SHQVHU TX
LOV RQW «W« G«WHU
PLQ«V SDU XQH P¬PH FDXVH SURIRQGH� TXH OD VLWXDWLRQ GHV 3HWLWHV $QWLOOHV
VXU OH ERUG GH O
HIIRQGUHPHQW GH OD PHU FDUD±EH SHXW IDLUH VXSSRVHU G
RUGUH

WHFWRQLTXH ���� PDLV OHV GLII«UHQFHV FKLPLTXHV TXL YLHQQHQW G
¬WUH UDSSHO«HV

��� �� HVW LQW«UHVVDQW GH UHPDUTXHU ¢ FH SRLQW GH YXH L_WLR OD ERUGXUH RFFLGHQWDOH GH OD PHU GHV
$QWLOOHV D «W« «JDOHPHQW HQ ����� ���� OH VLªJH GH SK«QRPªQHV «UXSWLIV YLROHQWV >,]DOFR �6DOYDGRU��
�� PDL� ����� VHSWHPEUH ����� 6DQWD�0DULD �*XDWHPDOD�� ����� RFWREUH ����� 0DVD\D �1LFDUDJXD��
�� MDQYLHU ����� &ROLPD �0H[LTXH�� O«YULHU ����@�
/HV «UXSWLRQV YROFDQLTXHV GHV $QWLOOHV Q
RQW SDV «W« DFFRPSDJQ«HV GH WUHPEOHPHQWV GH WHUUH
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QH SHUPHWWHQW SDV G
LPDJLQHU HQWUH OHV GHX[ YROFDQV XQH UHODWLRQ SOXV
LQWLPH � OHV IDLWV RQW PRQWU« G
DLOOHXUV TXH� VL FHWWH FR±QFLGHQFH V
HVW SDUIRLV
U«DOLV«H� HOOH Q
HVW SDV Q«FHVVDLUH�

,9�  /HV «UXSWLRQV U«FHQWHV GHV $QWLOOHV RQW SHUPLV SRXU OD SUHPLªUH
IRLV O
«WXGH VFLHQWLILTXH G
XQ SK«QRPªQH QRXYHDX SRXU OHV J«RORJXHV� FHOXL
GHV QX«HV DUGHQWHV� TXL HQ D «W« O
DJHQW GHVWUXFWHXU� /D WK«RULH ¢ ODTXHOOH
MH PH VXLV DUU¬W« SRXU H[SOLTXHU FHV QX«HV DUGHQWHV FRQVLVWH ¢ OHV UHJDUGHU
FRPPH OH U«VXOWDW G
XQH H[SORVLRQ SDUWDQW GHV IODQFV GX G¶PH ¢ OD 0RQ

WDJQH 3HO«H� GX IRQG GX FUDWªUH E«DQW ¢ 6DLQW�9LQFHQW� &HWWH H[SORVLRQ
IRXUQLW XQH PDVVH «QRUPH GH YDSHXU G
HDX HW GH JD]� VH G«WHQGDQW UDSLGH
PHQW ¢ VRQ DUULY«H GDQV O
DWPRVSKªUH� HQWUD°QDQW XQH TXDQWLW« FRQVLG«UDEOH
GH PDW«ULDX[ VROLGHV GH WRXWH WDLOOH� $X OLHX G
¬WUH WRXMRXUV ODQF«HV YHUWLFD
OHPHQW FRPPH OHV SURMHFWLRQV KDELWXHOOHV� OHV QX«HV URXOHQW DYHF XQH JUDQGH
YLWHVVH VXU OHV SHQWHV GH OD PRQWDJQH� 'DQV OH FDV GHV IDLEOHV «UXSWLRQV�
OD JUDYLW« D XQH LQIOXHQFH SU«GRPLQDQWH VXU OHXU PDUFKH� ORUV GHV JUDQGV
SDUR[\VPHV� HOOHV VRQW DQLP«HV G
XQ PRXYHPHQW SOXV UDSLGH� G½ ¢ O
DFWLRQ
FXPXO«H GH OD SURMHFWLRQ LQLWLDOH HW GH OD JUDYLW« DJLVVDQW GDQV OH P¬PH

VHQV� $ OD 0RQWDJQH 3HO«H� OD SRVLWLRQ GH O
RULILFH GH VRUWLH D HX XQH

LQIOXHQFH SU«SRQG«UDQWH VXU OHXU GLUHFWLRQ�
&HV QX«HV� GRX«HV� DX PRPHQW GH OHXU G«SDUW� G
XQH KDXWH WHPS«UDWXUH�

TXL V
DWW«QXH SHX ¢ SHX� RQW XQH SXLVVDQFH P«FDQLTXH HW FDORULILTXH FRQVL
G«UDEOH� SHUPHWWDQW G
H[SOLTXHU O
DQ«DQWLVVHPHQW FRPSOHW G
XQH JUDQGH
YLOOH HW GH VHV KDELWDQWV� DLQVL TXH OD SHUVLVWDQFH GHV HIIHWV GHVWUXFWHXUV
¢ �� NLORPªWUHV GH OHXU SRLQW G
RULJLQH�
9�  /HV QX«HV DUGHQWHV RQW DFFXPXO« SHQGDQW XQ WHPSV WUªV FRXUW HW

VXU XQH VXUIDFH OLPLW«H XQH PDVVH «QRUPH GH PDW«ULDX[ VROLGHV GRQW OD
EDXWH WHPS«UDWXUH D SX ¬WUH FRQVHUY«H SHQGDQW IRUW ORQJWHPSV� /HXU
UHIURLGLVVHPHQW� VSRQWDQ« RX DFWLY« SDU O
DFWLRQ GHV SOXLHV WURSLFDOHV�
D G«WHUPLQ« GHV SK«QRPªQHV VHFRQGDLUHV YDUL«V� REVHUY«V SRXU OD SUH
PLªUH IRLV� DX PRLQV DYHF FHWWH DPSOHXU� GDQV GHV «UXSWLRQV YROFDQLTXHV�
LOV RQW XQH JUDQGH LPSRUWDQFH WK«RULTXH� &
HVW DLQVL� SDU H[HPSOH� TXH

QRWDEOHV� HOOHV RQW IRXUQL DLQVL XQH QRXYHOOH SUHXYH GH O
LQG«SHQGDQFH LPP«GLDWH GHV JUDQGV SK«QRPªQHV
GH OD YRLFDQLFLW« HW GH OD V«LVPLFLO«� 'HSXLV ORQJWHPSV 0XPKROGW D QRW« TXH OHV SK«QRPªQHV «UXSWLIV
DQFLHQV GHV $QWLOOHV RQW «W« DFFRPSDJQ«V RX VXLYLV GH WUHPEOHPHQWV GH WHUUH ORLQWDLQV VXU OH SRXUWRXU
GH OD PHU GHV $QWLOOHV � MH IHUDL UHPDUTXHU� VDQV YRXORLU HQ WLUHU GH FRQFOXVLRQV� TXH GH YLROHQWV WUHP
EOHPHQWV GH WHUUH RQW G«YDVW« OH �°XDW«PDOD OH ��DYULO HW OH �� VHSWHPEUH O
�}��� DLQVL TXH OH ��MDQYLHU �����
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GDQV OH SUHPLHU FDV RQW SULV QDLVVDQFH GHV IXPHUROOHV VDQV UDFLQHV� RUGRQQ«HV
VXLYDQW OHXU WHPS«UDWXUH� FRPPH OHV IXPHUROOHV G
RULJLQH SURIRQGH� HW

IRXUQLVVDQW SDU VXLWH XQH SUHXYH WUªV QHWWH GH FH IDLW� TXH OHV SURGXLWV YRODWLOV
RX WUDQVSRUWDEOHV� FDUDFW«ULVWLTXHV GHV «PDQDWLRQV YROFDQLTXHV� Q
DFFRP
SDJQHQW SDV VHXOHPHQW OH PDJPD HQ YRLH G
«PLVVLRQ� PDLV IRQW SDUWLH LQW«

JUDQWH GX PDJPD OXL�P¶PH ����
&HV IXPHUROOHV G
RULJLQH VHFRQGDLUH FRQVWLWXHQW XQ SK«QRPªQH WUDQTXLOOH

HW OHQW� PDLV O
DFWLRQ EUXVTXH G
XQH PDVVH FRQVLG«UDEOH G
HDX SOXYLDOH VXU
OHV PDW«ULDX[ FKDXGV D G«WHUPLQ« DXVVL GHV SK«QRPªQHV �H[SORVLRQV� WRU
UHQWV ERXHX[� DVVH] YLROHQWV SRXU DYRLU IDLW FURLUH� GDQV FHUWDLQV FDV� ¢

O
H[LVWHQFH GH FHQWUHV G
«UXSWLRQ SOXV RX PRLQV «ORLJQ«V GX FHQWUH U«HO�

TXL� ¢ OD 0DUWLQLTXH FRPPH ¢ 6DLQW�9LQFHQW� HVW UHVW« XQLTXH�
9,�  /HV DFFXPXODWLRQV GH PDW«ULDX[ WUDQVSRUW«V SDU OHV QX«HV

DUGHQWHVQH VRQW SDV VHXOHPHQW LQW«UHVVDQWHV DX SRLQW GH YXH GHV SK«QRPªQHV
VHFRQGDLUHV DX[TXHOV HOOHV RQW GRQQ« QDLVVDQFH � HOOHV FRQVWLWXHQW XQ QRXYHDX
W\SH GH G«S¶WV� DXTXHO LO IDXGUD VRQJHU G«VRUPDLV GDQV O
«WXGH GHV

U«JLRQV YROFDQLTXHV� -H QH UHYLHQGUDL SDV VXU OHXUV FDUDFWªUHV TXH M
DL «WDEOLV
SOXV KDXW� MH IHUDL UHPDUTXHU VHXOHPHQW TX
¢ O
LQYHUVH GHV G«S¶WV G
RUL
JLQH DTXHXVH� DX PRLQV ¢ OD 0DUWLQLTXH� LOV QH VRQW SDV ORFDOLV«V GDQV OHV
YDOO«HV� PDLV UHFRXYUHQW OHV SHQWHV GX YROFDQ VDQV DXFXQ UHVSHFW GH VD WRSR

JUDSKLH� /D YXH GHV EORFV D\DQW GH QRPEUHXVHV FHQWDLQHV GH PªOUHV FXEHV�
UHVWDQW LVRO«V VXU OH SODWHDX LQFOLQ« TXL V«SDUH OHV ULYLªUHV %ODQFKH HW 6ªFKH�
¢ SOXVLHXUV NLORPªWUHV GX G¶PH GRQW LOV VRQW V«SDU«V SDU XQH YDOO«H� H½W

VDQV GRXWH VXJJ«U« VXU OHXU WUDQVSRUW HQ FHOWH SODFH GHV LG«HV ELHQ GLII«
UHQWHV GH OD U«DOLW« ¢ XQ J«RORJXH TXL OHV DXUDLW REVHUY«V VDQV DYRLU HX

FRQQDLVVDQFH GHV IDLWV H[SRV«V GDQV FH OLYUH�
9,,�  /D GLVFXVVLRQ GH TXHOTXHV�XQV GHV SK«QRPªQHV «WXGL«V LFL

FRQGXLW ¢ FHWWH FRQFOXVLRQ TXH SDUIRLV OHV FRQGLWLRQV GDQV OHVTXHOOHV
VH SURGXLW XQH «UXSWLRQ RQW SOXV G
LPSRUWDQFH VXU OD QDWXUH GH VHV PDQL
IHVWDWLRQV TXH OD FRPSRVLWLRQ FKLPLTXH GX PDJPD� TXDQG� HQ HIIHW� RQ FRP
SDUH FH TXL V
HVW SDVV« HQ ���� HW HQ ���� ¢ OD 0RQWDJQH 3HO«H HW ¢ OD 6RX
IULªUH GH 6DLQW�9LQFHQW� RQ FRQVWDWH TXH� GDQV FHV GHX[ YROFDQV GH EDVLFLW«
GLII«UHQWH� OH SOXV EDVLTXH Q
D SU«VHQW« TXH GHV SK«QRPªQHV H[SORVLIV�

��� ��HVW LQW«UHVVDQW GR UDSSHOHU ¢ FRO «JDUG OHV UHFKHUFKHV GH 0� $UPDQG *DXWLHU VXU OHV JD]
LQFOXV GDQV OHV URFKHV «UXSWLYHV >���� �����
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WDQGLV TXH OH SOXV DFLGH D IRXUQL HQ RXWUH O
DPDV GH ODYH TXL FRQVWLWXH OH

G¶PH� 6L FHOXL�FL D «W« «GLIL«� FHOD QH WLHQW SDV WDQW ¢ OD FRPSRVLWLRQ GX

PDJPD TX
DX[ FRQGLWLRQV SK\VLTXHV GH OD YHQXH DX MRXU GH FH GHUQLHU
TXL V
HVW HIIHFWX«H G
XQH ID©RQ OHQWH� PDLV HQ SHWLWH TXDQWLW« � HOOHV RQW

SHUPLV XQ UHIURLGLVVHPHQW DVVH] UDSLGH� FH TXL D SHUPLV ¢ OD PDWLªUH «SDQ
FK«H G
DFTX«ULU XQH JUDQGH YLVFRVLW«� '
DXWUH SDUW� OHV SURGXLWV JD]HX[ QH

VH VRQW G«JDJ«V HQ DERQGDQFH TXH SDU LQWHUPLWWHQFH� GH WHOOH VRUWH TXH OH

PDJPD� UHWHQX DX YRLVLQDJH GH O
RXYHUWXUH GH VRUWLH SDU VRQ SHX GH

IOXLGLW«� D SX V
\ FRQVROLGHU HQ PDVVH FRQWLQXH� /D SURSRVLWLRQ TXL YLHQW
G
¬WUH «QRQF«H WURXYH VD G«PRQVWUDWLRQ ¢ OD 0RQWDJQH 3HO«H P¶PH� OD

SOXV JUDQGH SDUWLH GX F¶QH DQFLHQ GH FHOOH�FL HVW HQ HIIHW FRQVWLWX«H SDU
GHV WXIV HW GHV EUªFKHV GH P¬PH QDWXUH TXH OD ODYH DFWXHOOH � LOV RQW «W«
DFFXPXO«V SDU GHV «UXSWLRQV SXUHPHQW H[SORVLYHV� GDQV OHVTXHOOHV OHV SUR
GXLWV JD]HX[ RQW G½ DFFRPSDJQHU O
«PLVVLRQ GH OD ODYH HQ SOXV JUDQGH TXDQ
WLW« SHXW�¬WUH TXH GDQV O
«UXSWLRQ HQ FRXUV� PDLV� HQ WRXW FDV� G
XQH ID©RQ
FRQWLQXH TXL Q
D SDV SHUPLV ¢ OD PDWLªUH IRQGXH GH VH PDLQWHQLU� O¢ R» HOOH
VH FRQVROLGDLW� (QILQ� QRQ ORLQ GH OD 0RQWDJQH 3HO«H� RQ UHQFRQWUH DXVVL

GH Y«ULWDEOHV FRXO«HV� GXHV ¢ O
«PLVVLRQ� VDQV GRXWH UDSLGH HW ¢ WUªV KDXWH

WHPS«UDWXUH� GH OD P¬PH ODYH � JU¤FH ¢ XQH IOXLGLW« SOXV JUDQGH TXH GDQV

OHV FDV SU«F«GHQWV� OHV JD] RQW SX VH G«JDJHU OLEUHPHQW DX OLHX G
DYRLU ¢

G«SHQVHU OHXU IRUFH YLYH SRXU URPSUH XQH FDUDSDFH FRQVROLG«H� FRQVWDPPHQW
UHQRXYHO«H� ,QYHUVHPHQW� RQ SHXW V
DWWHQGUH ¢ UHQFRQWUHU GHV G¶PHV DQD

ORJXHV ¢ FHOXL GRQW M
DL «WXGL« OH G«YHORSSHPHQW� FRQVWLWX«V SDU GHV URFKHV
SURYHQDQW GH PDJPDV EDVLTXHV� ELHQ TXH SDU OHXUV SURSUL«W«V SK\VLTXHV
FHX[�FL GRLYHQW VH SU¬WHU PRLQV ELHQ ¢ XQH FRQVROLGDWLRQ VRXV FHWWH IRUPH
TX
XQ PDJPD DFLGH�

/D FRQVLG«UDWLRQ GHV QX«HV DUGHQWHV FRQGXLW ¢ XQH FRQFOXVLRQ GX

P¬PH JHQUH� SXLVTXH QRXV DYRQV YX FHOOHV�FL VH PDQLIHVWHU DXVVL ELHQ ¢

6DLQW�9LQFHQW TX
¢ OD 0DUWLQLTXH� PDOJU« OHV GLII«UHQFHV GH FRPSRVLWLRQ FKL
PLTXH GHV PDJPDV GH FHV GHX[ YROFDQV� (OOHV QRQ SOXV QH VRQW GRQF SDV
OL«HV ¢ XQ PDJPD GH FRPSRVLWLRQ G«WHUPLQ«H� HW OH IDLW HVW HQFRUH SOXV IUDS
SDQW VL O
RQ WLHQW FRPSWH GX SK«QRPªQH� YUDLVHPEODEOHPHQW LGHQWLTXH�
REVHUY« MDGLV DX[ $©RUHV HW TXL D DFFRPSDJQ« OD VRUWLH G
XQ EDVDOWH�

9,,,�  /HV FRQGLWLRQV FOLPDW«ULTXHV VS«FLDOHV GHV SD\V WURSLFDX[ DJLV
VDQW VXU OHV «SDLV DPDV GH FHQGUHV PHXEOHV� DFFXPXO«V SDU OHV SURMHFWLRQV

/DFURL[�  0RQWDJQH 3HO«H� ��
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GH WRXW JHQUH� RQW HQWUD°Q« O
«YROXWLRQ H[WU¬PHPHQW UDSLGH� HW IRUW LQVWUXF
WLYH ¢ VXLYUH HQ G«WDLO� GH SK«QRPªQHV G
«URVLRQ� FRPSDUDEOHV ¢ FHX[ TXL�
GDQV OHV U«JLRQV ¢ FOLPDW WHPS«U«� WHOOHV TXH OHV Q¶WUHV� VRQW OH SOXV VRXYHQW
O
ĕXYUH G
XQ JUDQG QRPEUH G
DQQ«HV RX P¬PH GH VLªFOHV HW QH SHXYHQW SDU
VXLWH G
RUGLQDLUH ¬WUH «WXGL«V TXH GDQV XQ SHWLW QRPEUH GH OHXUV VWDGHV

VXFFHVVLIV� 'H P¬PH� OH P«FDQLVPH GH OD IRUPDWLRQ GH FRQJORP«UDWV
HW GH GLYHUV G«S¶WV SURGXLWV VRXV O
DFWLRQ GH O
HDX D SX ¬WUH SU«FLV«
HW FRPSDU« ¢ FHOXL GHV G«S¶WV «GLIL«V ¢ VHF SDU OHV QX«HV DUGHQWHV�

(QILQ� OHV YHQWV FRQVWDQWV �DOL]«V� RQW MRX« GDQV OD GLVWULEXWLRQ G\VV\P«�
WULTXH GHV FHQGUHV ILQHV XQ U¶OH TXL P«ULWH G
¬OUH UDSSHO«�
,;�  /
LQFHQGLH GH 6DLQW�3LHUUH� DOOXP« SDU O
«UXSWLRQ GX � PDL� Q
H½W

IRXUQL DXFXQ GRFXPHQW VFLHQWLILTXH LQW«UHVVDQW O
KLVWRLUH GHV URFKHV «UXS�
WLYHV� VL OD YLOOH Q
DYDLW «W« FRQVWUXLWH DYHF GHV URFKHV YROFDQLTXHV� 6RXV
O
LQIOXHQFH G
XQH WHPS«UDWXUH SDUWLFXOLªUHPHQW «OHY«H� GXH QRQ DX YROFDQ�

TXL Q
D «W« TXH OD FDXVH G«WHUPLQDQWH GH O
LQFHQGLH� PDLV ¢ O
DFFXPXODWLRQ
GH PDW«ULDX[ FRPEXVWLEOHV HW ¢ FHUWDLQHV FLUFRQVWDQFHV ORFDOHV� GHV PXUV

RQW SX IRQGUH HQ WRWDOLW« RX HQ SDUWLH � OH SURGXLW GH OD IXVLRQ GH TXHOTXHV�
XQV G
HQWUH HX[ V
HVW WURXY« HQ FRQWDFW DYHF GHV PDW«ULDX[ GH FRPSRVLWLRQ
FKLPLTXH YDUL«H HW OHV D GLVVRXV � OHV FRQGLWLRQV GX UHIURLGLVVHPHQW RQW

SHUPLV SDUIRLV GH ORQJV UHFXLWV� 'H WRXWHV FHV SDUWLFXODULW«V� LO HVW U«VXOW«
GHV FULVWDOOLVDWLRQV� GHV SK«QRPªQHV G
HQGRPRUSKLVPH YDUL«V� GRQW O
«WXGH
HVW SOHLQH G
HQVHLJQHPHQWV SRXU OD FRQQDLVVDQFH GHV PDJPDV QDWXUHOV HW

OD ID©RQ GRQW LOV SHXYHQW VH FRPSRUWHU DX FRXUV GH OHXU PLVH HQ SODFH DX

FRQWDFW GH URFKHV SU«H[LVWDQWHV� FKLPLTXHPHQW GLII«UHQWHV�
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3/$1&+(6 , ¢ ;;�

3ULQFLSDX[ SK«QRPªQHV GH O
«UXSWLRQ DFWXHOOH GH OD 0RQWDJQH 3HO«H�

3/$1&+(6 ;;, HW ;;,,�

([SORVLRQV ERXHXVHV GH OD 6RXIULªUH GH 6DLQW�9LQFHQW�

3/$1&+( ;;,,, ����

%RPEHV GH O
«UXSWLRQ DFWXHOOH GH OD 0RQWDJQH 3HO«H�

)LJ� L�  %RPEH ¢ FHQWUH SRQFHX[¢ IHQWHV HQ FUR½WH GH SDLQ >5«GXFW� DX ���� �S� �����
)LJ� ��  %RPEH DYHF IHQWHV HQ FUR½WH GH SDLQ HW ILVVXUH SHUSHQGLFXODLUH �5«GXFW�
¢ ���� �S� �����

)LJ� ��  %ORF SURMHW« ¢ O
«WDW VROLGH UHQIHUPDQW XQH HQFODYH �5«GXFW� ¢ ���� �S� �����
)LJ� ��  %RPEH HQWLªUHPHQW SRQFHXVH �&°UDQG� QDWXU�� �S� �����
)LJ� ��  %RPEH SURMHW«H ¢ O
«WDW GHPL�FRQVROLG« �5«GXFW� ¢ ���� �S� �����
)LJ� *�  %RPEH GX W\SH OH SOXV FRPPXQ� /D SOXV SHWLWH ERPEH WURXY«H D «W« SODF«H ¢

F¶W« GX JURV «FKDQWLOORQ �5«GXFW� DX ���� �S� �����

3/$1&+( ;;,9�

�FKDQWLOORQV GH O
DQG«VLWH GH O
«UXSWLRQ DFWXHOOH�

)LJ� ��  &DQQHOXUHV SURGXLWHV SDU FKRF ¢ OD VXUIDFH G
XQ EORF FKDUUL« SDU XQH QX«H DUGHQWH
�*URVV� � G�� �S� �����

)LJ� ��  %UªFKH GH IULFWLRQ �*UDQG� QDWXU�� �S� �����
)LJ� ��  %UªFKH GH IULFWLRQ G
XQH ERPEH SRQFHXVH � ¢ JDXFKH HW HQ EDV� RQ YRLW � HFRUFH
YLWUHXVH �5«GXFW� DX ���� �S� ��� HW �����

)LJ� ��  %UªFKH GH IULFWLRQ ¢ IUDJPHQWV RULHQW«V �*UDQG� QDWXU�� �S� �����
)LJ� ��  $QG«VLWH YLWUHXVH UXEDQ«H W\SH , �QX«H DUGHQWH GX ��} G«FHPEUH ����� �*UDQG�
QDWXU�� �S� �����

��� /HV SKRWRJUDSKLHV GHV SODQFKHV ;;,,,� ;;,9� ;;9,,, HW ;;; RQW «W« IDLWHV SDU 0� 0RQSLOODUG
G
DSUªV PHV «FKDQWLOORQV � OHV SODQFKHV ;;9� ;;9, HW ;;,; RQW «W« GHVVLQ«HV SDU 0� -DFTXHPLQ�
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3/$1&,,( ;;9 �
6WUXFWXUH PLFURVFRSLTXH GHV DQG«VLWHV GH O
«UXSWLRQ DFWXHOOH� �)� SODJLRFODVHV �

+� K\SHUVWKªQH� 2� ROLYLQH� PDJQ«WLWH RSDTXH�� �/XPLªUH SRODULV«H��

),*� ��� 7\SH ,YLWUHX[ �S� �����
),*� ���7\SH , DYHF VSK«UROLWHV IHOGVSDWKLTXHV �S� �����
),*� ���7\SH SRQFHX[ �S� �����
),*� �� �7\SH ,,, PLFUROLWLTXH �YDUL«W« ¢JUDQGV PLFUROLWHV� �S� �����
),*� ��� %UªFKH GH IULFWLRQ� ODPH PLQFH GH OD S¤WH GH OD URFKH UHSU«VHQW«H SDU OD ILJXUH �
GH OD SODQFKH ;;,9 �S� �����

),*� �� � (QFODYH KRPĕRJªQH V\QPRUSKH� ¢ VWUXFWXUH HQFKHY¬WU«H �IDFLHV PLFUROLWLTXH��

3/$1&,,( ;;9,�
6WUXFWXUH PLFURVFRSLTXH GHV HQFODYHV KRPĕRJªQHV� _ )� SODJLRFODVHV� +� K\SHUVWKªQH �

&� FRUGL«ULWH� 2� ROLYLQH� 4XDUW] �VDQV QRWDWLRQ�� �/XPLªUH SRODULV«H��

),*� ���0LFURQRULWH ¢ FRUGL«ULWH �S� �����
),*� ���$QG«VLWH TXDUW]LIªUH ¢ FRUGL«ULWH �S� �����
),*����7\SH ¢ IDFLHV GH TXDUW] U«VLQLWH � OHV PRXOHV GHV SK«QRFULVWDX[ VRQW WUDQVIRUP«V
HQ VXEVWDQFH FROOR±GH �S� �����

),*� �� � (QFODYH ¢ TXDUW] HW FRUGL«ULWH �6DLQW�9LQFHQW� �S� �����
),*� �� �$QG«VLODEUDGRULWH ¢ FRUGL«ULWH �6DLQW�9LQFHQW� �S� �����
),*� �� � 'LRULWH ¢ ROLYLQH �HQFODYH DOORPRUSKH�� /D KRUQEOHQGH D IRQGX� HOOH HVW UHPSODF«H
SDU XQH DVVRFLDWLRQ FKRQGULWLTXH G
K\SHUVWKªQH HW G
ROLYLQH �S� �����

3/$1&+( ;;9,>�
6WUXFWXUH PLFURVFRSLTXH GH GLYHUVHV URFKHV HW SURGXLWV DUWLILFLHOV��/XPLªUH SRODULV«H��

),*� � HW ���$QG«VLWH TXDUW]LIªUH �W\SH ,9� GH O
«UXSWLRQ DFWXHOOH �*URVV� ��� G�� �S� �����
),*� �� �&RUGL«ULWH HQWRXU«H SDU XQH FRXURQQH G
DQRUWKLWH HQJOREDQW GH O
K\SHUVWKªQH HW
GX VSLQHOOH �YRLU ILJ� �� SO� ;;9,,,� �*URVV� �� G�� �S� �����

),*� ��� %ULTXH VLOLFHXVH IRQGXH �6DLQW�3LHUUH�� 9HUUH FRQWHQDQW WULG\PLWH FULVWDOOLWLTXH
TXL IRUPH XQH DXU«ROH DXWRXU G
XQ JUDLQ DQFLHQ GH TXDUW] �*URVV� ��� G�� �S� �����

),*� � HW �� � 9HUUH G«YLWULIL« �VHFWLRQ SHUSHQGLFXODLUH ¢ O
DSODWLVVHPHQW G
XQH YLWUH�
�6DLQW�3LHUUH�� PLQ«UDO QRXYHDX �ILJ� ��� GDQV OD ILJXUH �� OH P¬PH PLQ«UDO RFFXSH OH KDXW
GH OD ILJXUH � GDQV OD SDUWLH LQI«ULHXUH� FRUUHVSRQGDQW DX ERUG GH OD YLWUH� GHV FULVWDX[
GH ZROODVWRQLWH VRQW GLVV«PLQ«V GDQV OH YHUUH �*URVV� �� G�� �S� �����

3/$1&+( ;;9,,,�
'«WDLOV GH OD VWUXFWXUH PLFURVFRSLTXH GH GLYHUVHV URFKHV� �/XPLªUH SRODULV«H��

),*� � HW ��� 3ODJLRFODVHV ]RQ«V �PDFOH GH &DUOVEDG�� VHFWLRQ YRLVLQH GH J�� XQ FULVWDO
G
K\SHUVWKªQH GDQV OD ILJXUH �� $QG«VLWH DFWXHOOH �*URVV��� G�� �S� �����

),*� ���� �� � 3ODJLRFODVHV ]RQ«V� VHFWLRQ SHUSHQGLFXODLUH ¢ J� �PDFOHV GH O
DOELWH HW GH
&DUOVEDG�� $QG«VLWH DFWXHOOH �*URVV� �� G�� ILJ�� HW ����G�� ILJ� �� �S� �����

),*� ��� ,QFOXVLRQV YLWUHXVHV VDQV EXOOH GDQV DQRUWKLWH� $QG«VLODEUDGRULWH GX 'LDPDQW
�*URVV� �� G�� �OXPLªUH QDWXUHOOH� �S� �����

),*����&RUGL«ULWH HQWRXU«H SDU XQH FRXURQQH G
DQRUWKLWH HQJOREDQW GHV FULVWDOOLWHV G
K\
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SHUVWKªQH HW GH VSLQHOOH �*URVV� ¢ �� G� G
XQH SDUWLH GH OD ILJXUH � GH OD SODQFKH ;;9,,�
�OXPLªUH QDWXUHOOH� �S� �����

)LJ� � HW LO�  3ODJLRFODVHV GRQW OHV ]RQHV EDVLTXHV RQW «W« DWWDTX«HV SDU IXPHUROOHV
VXOIK\GULTXHV GH OD 5LYLªUH )DODLVH� 3RQFH DFWXHOOH �*URVV� �� G�� �S� �����

)LR� ��  &ULVWDX[ ELS\UDPLG«V GH TXDUW] GH OD S¤WH GH O
DQG«VLWH GH O
«UXSWLRQ DFWXHOOH
�*URVV� ��� G�� �S� �����

)LJ� ���  4XDUW] HQWRXU« GH PLFURSHJPDWLWH U«FHQWH� (QFODYH GH QRULWH TXDUW]LIªUH GDQV
O
DQG«VLWH W\SH ,9 GH O
«UXSWLRQ DFWXHOOH �*URVV� �� G�� �S� �����

)LJ� ���  3ODJLRFODVHV DQFLHQV HQWRXU«V GH SODJLRFODVHV UHFULVWDOOLV«V� $QG«VLWH IRQGXH SDU
O
LQFHQGLH GH 6DLQW�3LHUUH �*URVV� �� G�� �S� ��*��

)LJ� ���  6HFWLRQ S ����� G
XQH PDFOH GH FRUGL«ULWH� (QFODYH V\QPRUSKH GH O
DQG«VLWH
DFWXHOOH �*URVV� ��� G�� �S� �
L���

)LJ� ���  6HFWLRQ SDUDOOªOH ¢ O
DSODWLVVHPHQW G
XQH YLWUH UHFXLWH GH O
LQFHQGLH GH 6DLQW�
3LHUUH� VHFWLRQ \� ����� GH ZROODVWRQLWF �*URVV� ��� G�� �S� �����

3/$1&+( ;;,;�
6WUXFWXUH PLFURVFRSLTXH GHV DQG«VLWHV� FRQVWLWXDQW OHV PXUV GH 6DLQW�3LHUUH� IRQGXHV SDU

O
LQFHQGLH HW HQGRPRUSKLV«HV� �/XPLªUH SRODULV«H�� �*URVV� �� G��

)LJ� ��  9HLQH EDVLTXH �SODJLRFODVHV HW ID\DOLWH� WUDYHUVDQW DQG«VLWH ¢ K\SHUVWKªQH �S� �����
)LJ� ��  $QG«VLWH HQGRPRUSKLV«H� HQ EDV �S� ����� SDU GLVVROXWLRQ GH PRUWLHU �SODJLRFODVHV
EDVLTXHV HW DXJLOH�� HQ KDXW SDU GLVVROXWLRQ G
R[\GH GH IHU �EDELQJORQLWF� �S� �����

)LJ� � HW ��  $QG«VLWH �ILJ� �� GRQW OHV SK«QRFULVWDX[ >SODJLRFODVHV �)� HW K\SHUVWKªQH �+�@
VRQW LQWDFWV RX FRUURG«V� PDLV GRQW OD S¤WH D «W« HQWLªUHPHQW WUDQVIRUP«H HQ XQ P«ODQJH
GH PLFUROLOHV G
DXJLWH HW GH SODJLRFODVHV� /D ILJXUH � UHSU«VHQWH OH SURGXLW GH OD IXVLRQ
SDUWLHOOH HW GH OD UHFULVWDOOLVDWLRQ GX PRUWLHU� O
K\SHUVOKªQH HVW HQ YRLH GH WUDQVIRUPDWLRQ
HQ DXJLWH �S� �����

)LJ� ��  6FRULH HQWRXUDQW GHV SLSHV� /H SODJLRFODVH �)� HW O
K\SHUVWKªQH �+� �VH WUDQVIRU
PDQW HQ DXJLOH� SURYLHQQHQW GHV JUDYDLV HW GH FHQGUHV� LOV VRQW HQJORE«V GDQV GX YHUUH
UHQIHUPDQW GHV FULVWDX[ UHFWDQJXODLUHV GH P«OLOLWH� GHV FULVODOOLOHV GH ID\DOLWH HW GH
PDJQ«OLWH �S� �����

)LJ� ��  2OLYLQF �ERUG«H G
K\SHUVOK¶QH Q«RJªQH� HW SODJLRFODVHV DQFLHQV� HQYHORSS«V
GDQV XQ P«ODQJH °OH EDELQJWRQLWH VSK«UROLWLTXH HW GH PDJQ«WLWH ,S� �����

3/$1&+( ;;;�
3URGXLWV GH O
LQFHQGLH GH 6DLQW�3LHUUH�

)LJ� ��  )UDJPHQW GH PXU GH OD PDLVRQ 'XSODQ � D� JDOHW G
DQG«VLWH LQWDFW� E� ]RQH
IRQGXH �P«ODQJH GH O
DQG«VLWH HW GX PRUWLHU� � G� REMHW GH IHU R[\G« HW UHFRXYHUW G
XQH
FRXFKH VLOLFDW«H � F� SDUWLH GH E HQGRPRUSKLV«H SDU GLVVROXWLRQ G
R[\GH GH IHU �S� �����

)LJ� ��  *DOHW G
DQG«VLWH �D� HQ YRLH GH IXVLRQ HQJORE« SDU OD ODYH VHFRQGDLUH �E� GH OD
UXH %RUG GH 0HU �S� *����

)LJ� ��  3LOH GH YLWUHV VLPSOHPHQW VRXG«HV HQ D � HQ SDUWLH IRQGXHV HW FULVWDOOLV«HV HQ E �

FRPSOªWHPHQW IRQGXHV HW FULVWDOOLV«HV HQ G �S� �����
)LJ� ��  /DYH VHFRQGDLUH GH OD UXH %RUG GH 0HU� SURGXLWH SDU IXVLRQ G
XQ PXU ���� HQJOR
EDQW GHV IUDJPHQWV GH FKDUERQ GH ERLV �F�� OD VXUIDFH OLEUH �D� HVW VWDODFWLIRUPH �S� �����

)LJ� ��  6XUIDFH VWDODFWLIRUPH GH OD FRXO«H GX )LJXLHU �D� DYHF HQJOREHPHQW GH FKDUERQ GH
ERLV >F

� �S� �����
)LJ� ��  /DYH EDVDOWLTXH VWDODFWLIRUPH �F� U«VXOWDQW GH O
HQGRPRUSKLVPH GH O
DQG«VLWH
SDU OH PRUWLHU �D HW E�� &HWWH VWDODFWLWH SHQGDLW ¢ XQH RXYHUWXUH GX G«S¶W GH FKDUERQ
&DPLQDGH�'XSRX\ �S� �����
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3DU XQH WUDQVSRVLWLRQ TX
H[FXVHURQW FHX[ GH PHV OHFWHXUV Q
LLDELODQW SDV VRXV OHV WURSLTXHV� M
DL
G«VLJQ« VRXYHQW SDU DEU«YLDWLRQ OD S«ULRGH FRPSULVH HQWUH QRYHPEUH ���� HW PDUV ���� VRXV OD
UXEULTXH LQFRUUHFWH KLYHU ����������
'DQV OHV GHVFULSWLRQV GHV FKDSLWUHV ,, HW ��� GH OD �H SDUWLH� M
DL SDUIRLV RPLV GH VLJQDOHU O
DSDOLWH

TXL VH UHQFRQWUH GDQV WRXWHV OHV URFKHV «WXGL«HV HQ TXDQWLW« WUªV IDLEOH HW TXL QH SU«VHQWH DXFXQH
SDUWLFXODULW« LQW«UHVVDQWH�

3DJH ��� OLJQH ��� HQ UHPRQWDQW� DX OLHX GH �� � ��� � �
����  � GH OD O«JHQGH

GH OD ILJXUH�� ���� OLJQH �� HQ UHPRQWDQW� ���� GDQV OH OLWUH i �� � ���� OLJQH ��� ����  ��� ����  �� HW ��
���� ��� HQ UHPRQWDQW
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����
����
����
����
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���

����

RFWREUH ����

_
LQYHUVH

PD[LPXPV
WRXV UHQIHUPHQW

����
,O \ H[LVWH
DSSU«FL«HV
� HQ ����� 0�
�� ¢ ��r

OLUH � ����
����

����
��r ¢ ��� FRPPH PD[LPXP�
QRYHPEUH �����

GLUHFWH�

PD[LPXP�
WRXV� ¢ O
H[FHSWLRQ GHV GHX[
GHUQLHUV� UHQIHUPHQW�

�����
'DQV D HW �� LO H[LVWH�
DSSU«FL«H
� .Q ����� 0�
��� ¢ ��r�



7$%/( '(6 0$7,�5(6

,QWURGXFWLRQ �

%,%/,2*5$3+,(

i ,�  *«RJUDSKLH HW J«RORJLH GHV °OHV YROFDQLTXHV GHV $QWLOOHV [L

$�  0DUWLQLTXH [L
%�  ,OHV YROFDQLTXHV DXWUHV TXH OD 0DUWLQLTXH [Q

i ,,�  /HV «UXSWLRQV GH OD 0RQWDJQH 3HO«H� GHV 6RXIULªUHV GH 6DLQW�9LQFHQW� GH OD
*XDGHORXSH HW GH OD 'RPLQLTXH [LY

�r /HV «UXSWLRQV DQFLHQQHV GH OD 0RQWDJQH 3HO«H [LY
�� /HV «UXSWLRQV DQFLHQQHV GH OD 6RXIULªUH GH 6DLQW� 9LQFHQO [LY
�r /HV «UXSWLRQV DQFLHQQHV GH OD 6RXIULªUH GH OD *XDGHORXSH [LY
�r /
«UXSWLRQ GH OD 6RXIULªUH GH OD 'RPLQLTXH [LY
�r /HV «UXSWLRQV DFWXHOOHV GH OD 0RQWDJQH 3HO«H HW GH OD 6RXIULªUH GH 6DLQW�
9LQFHQW [Y

i ,,,�  3«WURJUDSKLH [[

�r 0«PRLUHV VXU OHV URFKHV YROFDQLTXHV SURGXLWHV SDU OHV «UXSWLRQV DQFLHQQHV
HV $QWLOOHV [[

�� 0«PRLUHV VXU OHV SURGXLWV GHV «UXSWLRQV DFWXHOOHV GH OD 0RQWDJQH 3HO«H HW
GH 6DLQW� 9LQFHQW [[

�� /HV SURGXLWV GH O
LQFHQGLH GH 6DLQW�3LHUUH HW OHV URFKHV IRQGXHV DFFLGHQ
WHOOHPHQW ;;,

�r 3XEOLFDWLRQV SDUXHV RX FRQVXOW«HV SHQGDQW O
LPSUHVVLRQ [[LL

35(0,�5( 3$57,(
3+<6,48( 7(55(675( (7 *�2/2*,(�

&+$3,75( 35(0,(5
i ,�  /HV $QWLOOHV �

J ,,�  /D 0DUWLQLTXH �

�r (VTXLVVH J«RJUDSKLTXH �
�� /D 0RQWDJQH 3HO«H ��

�r (VTXLVVH J«RORJLTXH a
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0DVVLI GX &DUEHW�� ��� �� �� ��������� �� �� ��� ������������ ��� �� �� �� �� � ��
0DVVLI GX 6XG�2XHVW�� ����� �� �� �� �� �� �� �� �� �� � �� ������������� ������������������ ��

0DVVLI GH OD 0RQWDJQH 3HO«H� � �� ��� �� �� ��� ��� ��� �� �� �� ��� �� ��� �� �� � ��

i ,,,�� /HV «UXSWLRQV GH OD 0RQWDJQH 3HO«H��������� ��������������������������� ���

�r /HV «UXSWLRQV DQFLHQQHV� ������������������������������������� �������� ��

�UXSWLRQ GH ������������������������������ ���������������������� ��
�UXSWLRQ GH ����������������������� �������������������� ��������� ��

�r /
«UXSWLRQ DFWXHOOH������������������������������������� ��� �� � ��� �� ���� ��

i ,9��6DLQW�9LQFHQW HW VHV «UXSWLRQV� � �� �� ��� ��� �� �� �� �� �� � �� �� � �� �� �� � �� ��� � ��

�r /HV «UXSWLRQV DQFLHQQHV��������������������������������������������� �� ��

�r /
«UXSWLRQ DFWXHOOH����������� ��� ��� �� �� ��������� �� �� �� �� ��� ��� �� �� �� � ��

i9�� /D 6RXIULªUH GH OD *XDGHORXSH HW VHV «UXSWLRQV DQFLHQQHV� ��� �� �� ����� �� ��� ��

i9,�� /D 6RXIULªUH GH OD 'RPLQLTXH HW VRQ «UXSWLRQ DQFLHQQH��� ��� ���� �� �� �� � � �� � ��

&+$3,75( ,,
3+�120�1(6 O17�5(66$17 /( 5(/,() '8 62/ 28 '8 )21' '(6 0(56�

75(0%/(0(176 '( 7(55(�

i ,� � /H FHQWUH XQLTXH G
«UXSWLRQ� ��� �� ��� �� ��� �� �� ��� ��� ��� �� �� �� �� �� � �� �� � ��
i ,,� � /HV VRL�GLVDQW FUDWªUHV LQI«ULHXUV� ��� ��� �� ��� ��� �� �� �� �� �� ��� ��� �� �� �� � � ��

i ,,,��< D�W�LO HX GHV ILVVXUHV HQ GHKRUV GH OD FDOGHLUD GH O
�WDQJ 6HF "����������� ��

i ,9�� $EVHQFH GH PRXYHPHQWV G
H[KDXVVHPHQW RX G
DIIDLVVHPHQW VXU OD WHUUH
IHUPH� 0RGLILFDWLRQV WRSRJUDSKLTXHV�� �� ��� �� ��������� � � ���� ����������� ��������� ��

i 9� �7UHPEOHPHQWV GH WHUUH�� �� ����� ��� �� ���� ����� �� �� ������ �� ���� �� �� ���� �� ��

i9,�� 3K«QRPªQHV VRXV�PDULQV� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��� � ��

�r $EVHQFH GH YDULDWLRQV GX IRQG GH OD PHU� ���� ��� ��� � �� �� �� �� �� ��� �� �� � ��� ��
�r /HV UXSWXUHV GH F¤EOHV� ����������������������������������������������� ��

&+$3,75( ,,,
/( '�0(�

i ,� � /
«YROXWLRQ GX G¶PH�� �� ���������� �� �� ���� �� �� �� �� �� �� �� �� � �� �� ���� �� �� � ���

/HV G«EXWV GH VD IRUPDWLRQ���������������������������������������� ���
/H G¶PH G
RFWREUH ����¢ PDUV ������ � �� ��� �� �� �� �� �� �� �� ��� ��� ��� �� ���
/D PDVVH GX G¶PH�� ��� ���������� �� �� ��� �� ��� ��� ���������� ��� ��� �� ���
/
DLJXLOOH��������������������������������������������������������� ���

i ,,�� 0«FDQLVPH GH OD IRUPDWLRQ GX G¶PH�� �� �� ��� �� �� �� �� �� �� �� �� �� �� �� ��� �� � ����

$FFURLVVHPHQW SDU LQMHFWLRQ����������������������������������������� ����

$FFURLVVHPHQW SDU H[WUXVLRQ� IRUPDWLRQ GH O
DLJXLOOH� ���� �� �� �� �� �� �� � ����

i ,,,� � /D VWUXFWXUH GX G¶PH�������������������������������������������� �� ��� ���

%UªFKHV LJQ«HV������������������� ��� ��� � ��� �� �� ��� ��� �� �� �� �� �� �� ����

%UªFKHV GH IULFWLRQ� ����������������������������������������������� ����

i ,9��*«Q«UDOLVDWLRQ GHV REVHUYDWLRQV SU«F«GHQWHV����������� ������������������ ���



7$%/( '(6 0$7,�5(6� ���

&+$3,75( ,9
'�*$*(0(176 '( 352'8,76 92/$7,/6�

/(V 3+�1R0�1(V &(175$8[ �'$1V /( &5$7�5(��

i ,�� /HV SRXVV«HV YHUWLFDOHV������������������ � � �           � � � � � � � � � � � � �  � ���

�UXSWLRQV SDUR[\VPDOHV�������������������������������������������� ����

3«ULRGHV GH PRLQGUH DFWLYLW«� ��� ������ ������������ ����� � � � V � � � V � � V � � ���

i ,,� � /HV QX«HV DUGHQWHV���� ������������������������������������������������ ����

V ,,,�� /HV «UXSWLRQV ERXHXVHV������������������������������������������������ ���
(UXSWLRQ ERXHXVH GH 6DLQW�9LQFHQW� ��� �� �� ��� �� �� �� �� �� �� �� ����� �� � ����

i ,9� � /HV IXPHUROOHV�������������������������������������������������������� ���

�r /HV IXPHUROOHV DQW«ULHXUHPHQW ¢ O
«UXSWLRQ DFWXHOOH HW DX G«EXW GH FHOOH�FL��� ���

)XPHUROOHV GH OD 5LYLªUH &ODLUH SRVW«ULHXUHPHQW ¢ O
«UXSWLRQ GH ���� ��� ���
)XPHUROOHV GH O
�WDQJ 6HF��������������� ������������������������� ���`

)XPHUROOHV DFWXHOOHV GH OD 6RXIULªUH GH OD *XDGHORXSH�� �������������� ���

$OW«UDWLRQ GHV URFKHV YROFDQLTXHV VRXV O
LQIOXHQFH GHV IXPHUROOHV ������ ���

/HV SURGXLWV G
DOW«UDWLRQ GHV DQFLHQQHV IXPHUROOHV GH OD 0RQWDJQH 3HO«H�� ���
�r /HV IXPHUROOHV GX G¶PH ����������������������������������������������� ���

< D�W�LO HX SURGXFWLRQ GH IODPPHV GDQV OH FUDWªUH "�� ��� ��� �� ������� �� ����

/(6 3+�120�1(6 3�5,3+�5,48(6 '$16 /(6 9$//�(6�� �� �� ���� ��� ���

&+$',75( 9
/(6 18�(6 $5'(17(6 '( /$ ),1 '( ���� (7 &(//(6 '( �����

i ,� � /HV QX«HV DUGHQWHV GH QRYHPEUH ���� ¢ PDUV ����� ��� ���� ��� ��� ���� ����� ���

�r $VSHFW� VRUWLH HW PDUFKH GHV QX«HV������������������������������������� ����� 'LUHFWLRQ������������������������������������������������������������ � ���
r 9LWHVVH �������������������������������������������������������������� ���

�r&RPSRVLWLRQ���������������������������������������������������������� ����

r7HPS«UDWXUH�������������������������������������������������������� ���

�O«YDWLRQ GH OD WHPS«UDWXUH GH O
HDX GH OD PHU���������������������� ����

�r $FWLRQV P«FDQLTXHV� ����������������������������������������������� ��� ����

�r $FWLRQV SK\VLRORJLTXHV� ����������������������������������������������� ���

i ,,� � /HV QX«HV DUGHQWHV GH PL�PDUV ¢ G«FHPEUH ��������� �� ��� ��� � �� �� �� �� �� �� ���

&+$3,75( 9,
/
�5837,21 '8 � 0$, (7 /$ '(6758&7,�1 '( 6$,17�3,(55(�

i ,� � /D U«JLRQ G«YDVW«H HW VHV GLII«UHQWHV ]RQHV������������������������������� ����

6DLQW�3LHUUH DYDQW O
«UXSWLRQ�� �� �� �� �� ��� ��� ��� ��� ��� ��� ��� ��� ��� �� � ���

i ,,�� /HV U«FLWV GHV W«PRLQV GH O
«UXSWLRQ������������������������������������� ����

=RQH H[WHUQH HW U«JLRQ OLPLWURSKH �������������� �������������������� �����

=RQH PDULWLPH������������������� �������������������������������� ���

&RQFOXVLRQV ¢ WLUHU GHV U«FLWV GHV W«PRLQV�� ��� ���� �� �� �� ��� �� �� ��� �� � ���

9HQW SU«F«GDQW OD QX«H�������������������������� �������� �� ��� �� �� ���
9HQW GH UHWRXU�������������� �������� ��������������������������� � ���

/$&5R,[� � 0RQWDJQH 3HO«H�
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i ,,,�� /HV DFWLRQV P«FDQLTXHV������������������������������������������������ ���

�r ,QIOXHQFH GH OD WRSRJUDSKLH VXU O
LQWHQVLW« GH OD G«YDVWDWLRQ������������� ��� ���

�r 'LUHFWLRQ GH OD SRXVV«H����������������� y y y y y y y y y y y y y y y y y y y y y y y y ��� �� �� ���

�r 7UDQVSRUW GH PDW«ULDX[ VROLGHV GDQV OD YLOOH GH 6DLQW�3LHUUH��������������� ����

�r ,QWHQVLW« HW YLWHVVH GH OD SRXVV«H�� ��� ��� ��� ����� �� ��� �� ��� �� ������ �� �� � ����

i ,9�� /HV DFWLRQV FDORULILTXHV������������������������������������������������ ����

�r =RQH PDULWLPH�������������������������������������������������������� �� �
�r =RQH FHQWUDOH�������������������������������������������������������� ���
�r =RQH H[WHUQH����� ���������������������������������������������������� ���

i 9�� /HV DFWLRQV SK\VLRORJLTXHV������� � � � � � y y y y y y y � � � � � � � � � � � � � � �� �� � �� � �� �� � � � � � ���

�r =RQH H[WHUQH��������������������������������������������������������� ���

3K«QRPªQHV GH EU½OXUHV HW G
DVSK\[LH������������������������������ ���
/HV PRUWV�������������������������������������������������������� ����

�r =RQH PDULWLPH�������������������� �� �� ��� ��� ��� ��� �������������������� ���

,QIOXHQFH GHV DFWLRQV P«FDQLTXHV������������������������������������ ���
3K«QRPªQHV GH EU½OXUHV HW G
DVSK\[LH � ��� �� ������ �� ��� �������� �� ��� �2��

�r =RQH FHQWUDOH������ �� �� �� ��� �� �� �� �� �� �� �� �� ��� ��� �� �������������� �� �� ���

,PSRUWDQFH GX U¶OH MRX« SDU OHV DFWLRQV P«FDQLTXHV������������������� ���

3K«QRPªQHV GH EU½OXUHV HW G
DVSK\[LH� ��� �� ����� �� �� ���� �� � ��� ��� � �2�
/HV VXUYLYDQWV� ��� ��� �� �� ��� ��� ��� ��� �� �� �� �� �� �� ��� �� ��� ��� ���� � ���
/H QRPEUH GHV YLFWLPHV� �� �� ��� �� ��� �� ����������������������������� �`���

i 9,� � /HV PDW«ULDX[ GH O
«UXSWLRQ� ��� ��� ���� �� �� �� �� ��� �� �� ��� �� �� �� � �� ��� ��� ����

&,,$',75( 9,,
/(6 �5837,216 3$52;<60$/(6 3267�5,(85(6 $ &(//( '8 � 0$, �����

i ,� � �UXSWLRQ GX �� PDL ��������������������������������������������������� ����

i ,,� � �UXSWLRQ GX ��PDL���������������������������������������������������� � ���

i ,,,�� �UXSWLRQ GX � MXLQ���������������������������������������������������� � ����

i ,9��(UXSWLRQ GX � MXLOOHW������������������������������������� � � �� y �� y y y y y y y y �����

i 9� � �UXSWLRQ GX �� DR½W��������������������������������������������������� � ���

�r /HV SU«OLPLQDLUHV GH O
«UXSWLRQ����������������������� �� ��� �� �� ��� �� �� � � � ���

�r /
«UXSWLRQ������������������ �� �� �� �� �� ��� �� ��� �� �� �� �� �� y y y y y y y y y y y y y y y ���

�r �WHQGXH GH OD ]RQH G«YDVW«H ������������������������������������������� ����

�r /HV SURGXLWV GH O
«UXSWLRQ����������������� �� �� ��� ��� ��� �� �� �� �� �� �� �� �� ���

�r /HV DFWLRQV P«FDQLTXHV������������ �� ��� �� ��� �� ��� ��� ��� �� �� �� y y y y y y y y y ����

�r /HV DFWLRQV FDORULILTXHV� �� �� �� �� ��� �� �� �� �� �� �� � �� �� �� �� �� �� �� �� �� �� �� �� � ����

�r /HV DFWLRQV SK\VLRORJLTXHV� �� �� �� �� �� �� �� �� �� �� �� �� � �� �� � �� �� �� �� �� �� � �� � ���

�r&RQFOXVLRQV� ��� ��� �� �� �� ��� �� �� �� ��� ��� ��� �� �� �� �� �� �� �� �� �� �� � �� �� �� �� � �`��

&,,$O
,75( 9,,,
/(6 18�(6 $5'(17(6 (1 *�1�5$/�

i ,� � 7K«RULH GHV QX«HV DUGHQWHV�� �� �� �� �� �� ��� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� � � ���

&RPSRVLWLRQ HW VWUXFWXUH G
XQH QX«H�� ��� �� �� �� �� �� �� �� �� �� �� �� �� �� �� � ���
,QIOXHQFH GH OD JUDYLW«� �������������������� �� �� �� ��� ��� �� ��� �� �� � � ��



7$%/( '(6 0$7,�5(6�

1«FHVVLW« G
XQH H[SORVLRQ LQLWLDOH�� ��� �� �� �� ����� �� �� �� �� �� �� �� �� �� ��
,QVXIILVDQFH G
XQH H[SORVLRQ VDQV LQWHUYHQWLRQ GH O
DFWLRQ GH OD SHVDQWHXU�
&DV SDUWLFXOLHU GH OD GHVWUXFWLRQ GX 0RUQH�5RXJH HW GH O
$MRXSD
%RXLOORQ�������������������������������������������������������

i ,,� � /HV QX«HV DUGHQWHV GH 6DLQW�9LQFHQW�� ����������� ���� ����������� ��� �� �� �
i ,,,�� 3K«QRPªQHV ¢ FRPSDUHU HQ WRXW RX SDUWLH DX[ QX«HV DUGHQWHV GHV YROFDQV
GHV $QWLOOHV�������������������������������������������������������������� �

�r /HV QX«HV DUGHQWHV GH 6DQ -RUJH �$©RUHV ������ �� ������������ �� ���� �� ��� �
�r /HV DYDODQFKHV GH SLHUUHV GHV YROFDQV DQG«VLWLTXHV GX -DSRQ HW GH -DYD� ���

&,,$3,75( ,;
/(6 $332576 62/,'(6 $35�6 /(85 '�3$57 '8 '¶0( � /(6 3+�120�1(6 6(&21'$,5(6

35�'8,76 3$5 (8; 28 $ /(856 '�3(16�

i ,�� /HV DSSRUWV VROLGHV� ������������ �� ��� ��� ��� ��� ������ �� �������������������
�r /HXU QDWXUH HW OHXU RULJLQH��������������������������������������������
�r 'LVWULEXWLRQ GDQV O
HVSDFH GHV PDW«ULDX[ SURMHW«V� �� �� ����� ���� ��� �� �����
�r /HV G«S¶WV IRUP«V SDU OHV SURGXLWV GH SURMHFWLRQ�������������������������

i ,,� � /HV SK«QRPªQHV VHFRQGDLUHV SURGXLWV DX[ G«SHQV GHV DSSRUWV GH O
«UXSWLRQ�
FRQVLG«U«V SDUWLFXOLªUHPHQW DX SRLQW GH YXH FKLPLTXH�������������������������

�r /HV «PDQDWLRQV WUDQTXLOOHV �IXPHUROOHV����������������������������������
�r )XPHUROOHV ¢ WHPS«UDWXUH VXS«ULHXUH ¢ ���r &� �� �� ��� �� ��� ��� ��� ��� ���� �
�r )XPHUROOHV ¢ WHPS«UDWXUH YRLVLQH GH ���r&�������� ���������������� ��� �� �
�r )XPHUROOHV ¢ WHPS«UDWXUH LQI«ULHXUH ¢ ���r &� HW VRXYHQW YRLVLQH GH ���r &� ��
�r /HV VRXUFHV WKHUPDOHV� ������ ��� ��� �� �� �� �� �� ��� �� ��� �� �� �� �� �� �� ��� �� �
�r &RQJORP«UDW VDOLIªUH � ��� �� �� �� �� �� �� �� �� �� �� ���� �� �� �� �� � �� �� �� �� ��� �

i ,,,� �/HV SK«QRPªQHV SURGXLWV DX[ G«SHQV GHV DSSRUWV GH O
«UXSWLRQ� FRQVLG«U«V
SOXV SDUWLFXOLªUHPHQW DX SRLQW GH YXH P«FDQLTXH�� ����������������������������

�r /H UXLVVHOOHPHQW VXSHUILFLHO VXU OHV SHQWHV�� ��� ��� �� ��� �� �� �� ��� ���� �� �� �
�r /HV SK«QRPªQHV YLROHQWV GDQV OHV YDOO«HV UHPSOLHV GH PDW«ULDX[ FKDXGV�
([SORVLRQV VHFRQGDLUHV HW WRUUHQWV ERXHX[������ ��� ��� ����� �� �� ��� �� �� �� ��

�r /HV WRUUHQWV ERXHX[ HQ GHKRUV GHV YDOO«HV SU«F«GHQWHV�������������������
2ULJLQH GHV FUXHV ERXHXVHV�� ��� �� �� �� ���� �� ���� ��� ��� �� �� �� ��� �� �
7RUUHQWV ERXHX[ GDQV OHV $OSHV� ��� �� ��� �� ��� ��� �� ��� �� �� �� �� �� �� �

i ,9�� /HV G«S¶WV GHV WRUUHQWV ERXHX[�������������������� �� ��� ���� ��� ��� ���� ���
/HV FDQQHOXUHV GHV EHUJHV HW GHV EORFV ��� �� �� �� �� �� �� �� � �� �� �� � �
&RPSRVLWLRQ PLQ«UDORJLTXH GHV FRQJORP«UDWV ERXHX[�����������������

i9� � /
DFWLRQ FRPELQ«H GHV WRUUHQWV ERXHX[ HW GH OD YDJXH VXU OD WRSRJUDSKLH GHV
F¶WHV ����������� �� ��� �� ��� �� �� ��� ��� �� � ��� �������� �� ������� �����������

�r �URVLRQ� HQ SDUWLFXOLHU DX[ HPERXFKXUHV GHV ULYLªUHV� �� ���������� �� ��� ��
�r $WWHUULVVHPHQWV VXU OD F¶WH 1RUG HW 1RUG�(VW� �� �� ��� � �� �� ���� ��� �� �� ��� �

i 9,� � /D V«GLPHQWDWLRQ DX IRQG GH OD PHU ���� ��� �� �� ����� ��� �� �� �� ��� ��� �� ��
i 9,,� �/
DFWLRQ GX YHQW VXU OHV G«S¶WV GXV DX[ DSSRUWV GH O
«UXSWLRQ�����������
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&,,$3,75( ;
3+�120�1(6 $&&(662,5(6 ',9(56�

i ,�� 3K«QRPªQHV «OHFWULTXHV HWPDJQ«WLTXHV������������������������������� ���� ���

�r 3K«QRPªQHV G
«OHFWULFLW« DWPRVSK«ULTXH��������������������������������� ���
7«O«JUDSKLH VDQV ILO� ������������������������������������������� ��� ���

�r 3K«QRPªQHV PDJQ«WLTXHV�� ����������������������� ������������������� ���

i ,,� � 0RXYHPHQWV GH O
DLU ������������������������� � ������������������������� ���

�r 2QGHV D«ULHQQHV� ������������������������������������� ��� �� ��� �� �� �� �� ���

�r *URQGHPHQWV� G«WRQDWLRQV� VLIIOHPHQWV� � ���� ����� ��� ��� ��� � �         � ���

i ,,,�� 3K«QRPªQHV RSWLTXHV DQRUPDX[ GH O
DWPRVSKªUH� ������������������������ ���

&RXOHXUV DQRUPDOHV GX VROHLO HW GH OD OXQH� ������ ��� ��������� �� �� �� � ����

&RXFKHUV HW OHYHUV GH VROHLO DQRUPDX[� OXHXUV FU«SXVFXODLUHV� ������ �� �� ����

&HUFOH GH %LVKRS�������������� ��������������������� ���������� ��� �� ���

i ,9�� 3K«QRPªQHV P«W«RURORJLTXHV GLYHUV������������������������������������ �����

i9� � 0RXYHPHQWV GH OD PHU� �� ��� �� ��� �� �� �� �� �������� ��� �� ��� �� �� ��� ��� �� � ����

'(8;,�0( 3$57,(
3�752*5$3+,(�

&+$3,75( '5(0,(5
/(6 52&+(6 '( /
�5837,21 $&78(//( '( /$ 0217$*1( 3(/�(�

i ,� � &RPSRVLWLRQ PLQ«UDORJLTXH HW VWUXFWXUH���������������������� �� � �� �� � ��    m � ���

�r /HV SK«QRFULVWDX[� ��� ��� ��� ������� ���� ��� ����������������������������� ���

�r /D S¤WH� VD VWUXFWXUH � OHV GLYHUV W\SHV G
DQG«VLWH ������������������������� ���

i ,,�� ,QIOXHQFH GHV FRQGLWLRQV GH OD FRQVROLGDWLRQ GX PDJPD VXU OD SURGXFWLRQ GH
O
XQ RX O
DXWUH GHV W\SHV G
DQG«VLWH� ������� �� �� �� �� ���� �������� �� �� �� �� ��� �� ���

�r /HV PDW«ULDX[ GX G¶PH ����������������������������������������������� ���

� /HV PDW«ULDX[ SURMHW«V� �������������������������������������������� �� ����

i ,O,�� &RPSRVLWLRQ FKLPLTXH� ����������������������������������������������� ���

i ,9�� $OW«UDWLRQV VXELHV SDU O
DQG«VLWH DX FRXUV GH O
«UXSWLRQ� �� �� �� �� �� �� �� ��� � ���

i9� � /HV HQFODYHV KRPĕRJªQHV������������������ ��������������� �  � � � V � � � � � ����

�r 7\SHV DQWLORJXHV� ���������� ��������� �� ��� �� �� ��� ��� �� �� ������������� ����

*URXSH SO«VLRPRUSKH������������������� ��������������������������� ����

*URXSH DOORPRUSKH� ���������������������������� ��������� ���������� ����

&RPSRVLWLRQ FKLPLTXH GHV HQFODYHV DQWLORJXHV� �� �� ���� �� �� �� �� ��� ��� � ���

�r7\SHV KRPRORJXHV� ��� ��� ��������������������������������������������� ���

*URXSH DOORPRUSKH� ����������������������������������������������� ���
*URXSH V\QPRUSKH ����������������������������������� ��� ��������� � ����

&RPSRVLWLRQ FKLPLTXH HW RULJLQH GHV HQFODYHV KRPRORJXHV������������� ���



7$%/( '(6 0$7 ��5(6� ���

&,,$3,75( ,,
/(6 5�&+(6 92/&$1,48(6 '( /$ 0$57,1,48( $17�5,(85(6 $ /
�5837,21 $&78(//(�

i ,��6«ULH GDFLWR�DQG«VLWLTXH������������������� y y y y y y y y y y y y y y y y �� ����������� ����

O� 'DFLWHV��������������������������������������������������������������� ����

�r$QG«VLWHV HW DQG«VLODEUDGRULWHV�� �� ��� �� �� �� ��� �� ��� ��� �� ��� �� ������� �� � ����

i ,,� � 6«ULH EDVDOWLTXH��������������������������������������������������������� ���

�r /DEUDGRULWHV DXJLWLTXHV HW EDVDOWHV� ��� �� �� �� �� ���� ��� �� �� ��� �� �� �� �� �� ����

�r %DVDOWH ¢ TXDUW]� �� ��� ��� ��� �� ��� ��� �� �� ������������������������������ ����

i ,,,� � &RPSRVLWLRQ FKLPLTXH HW FRQFOXVLRQV�� ������ �� �� �������������� � � � � � � � � � ���

&+$3,75( ,,,
/(6 5�&+(6 92/&$1,48(6 '(6 3(7,7(6 $17,//(6 $875(648( /$ 0$57,1,48(�

�/$ 35RY,1&( 3�75R*5$3+,48( '(V 3(7,7(V $17,//(V�

i O� �6DED��������������������������������������������������� ��������������� �����

i ,,� �6DLQW�(XVWDFKH �������������������������������������������������������� ����

i ,,,��6DLQW�&KULVWRSKH �6DLQW�.LWWV��� ���������������������������������������� ���

i ,9� �1«YLV����������������������������������������������������������������� ���

i 9� �0RQWVHUUDW������������������������������������������������������������ ���

i 9,� �*XDGHORXSH ������������������ �� ��������������������� ������������������ ���`

�r /HV URFKHV YROFDQLTXHV���������������������������������������� �������� ����

�r /HV HQFODYHV KRPĕRJªQHV� ��� ��� �� �� ��� �� �� ��� ��� �� �� �� ��� ���� ��� �� �� � ���

�r &RPSRVLWLRQ FKLPLTXH� �������� ������� ������������������������������� �� ���

i 9,,� � /HV 6DLQWHV �������������������������������������� �� ����� �� �� ��� ��� ��� ���

i9,,,� � /D 'RPLQLTXH� ��� ����� �� �� �� �� ��� ����� � � � � � � � � �   � � � � � � � �� � D � � � � � � � � ����

i ,;� �6DLQWH�/XFLH����������������� �� �� �� �� ����������� �� ��� ��� �� ��� �� �� �� �� ���

i;� �6DLQW�9LQFHQW������������ ���������� ���������������������������������� ����

�r /HV URFKHV YROFDQLTXHV� ����� ������ �� ��� �� �� ��� ��� ��� �� �� ����� �� �� ��� �� ���

�r /HV HQFODYHV��������������������������� ��� ��������������������������� ����

/HV HQFODYHV «QDOORJªQHV����������������������������������� ������ �� `
/HV HQFODYHV KRPĕRJªQHV�������������������������� �������������� ���

�r &RPSRVLWLRQ FKLPLTXH ������������������������������������������������� ���

i ;,� � *UHQDGH� ������������������������������� �� ��� �� �� �� �� �� �� ��� ��� ��� �� � ����

i ;,,� � /D SURYLQFH S«WURJUDSKLTXH GHV 3HWLWHV $QWLOOHV��������������� ��������� ����

752,6,�0( 3$57,(
/(6 352'8,76 '( /
,1&(1',( '( 6$,17�3,(55(�

i ,� � /HV FDGDYUHV ���� �� �� �� ��� �� ��� �� �� �� �� ��� ��� �� ��� �� ��� �� ��� ��� ��� �� �� �� ����

i ,,�� /HV REMHWV FRPEXVWLEOHV GLYHUV������������������������������������������� ����



��� /$ 0217$*1( 3(/�( (7 6(6 �5837,216�

i ,,,� � /HV P«WDX[ ��� ���������������������������������������������� �� ��� �� �� � ����

/HV P«WDX[ SU«FLHX[� �� �� ������������������������������������ �� � ����
/H FXLYUH�������� �                                       ����

/
«WDLQ HW OH SORPE� ����������������������������������������������� ����

/H ]LQF ���������������� �� ����������������������������������� ����

/H IHU� ����������������������������������������������������������� ����

i ,9�� /H FDOFDLUH������������������������� ������������� �������������������� ����

/HV SHUOHV ILQHV� �� ��� �� ��� ���� ������ ��� �� �� �� �� ��� ��� ������������ ����

i9� � /HV PDW«ULDX[ VLOLFDW«V DXWUHV TXH OHV URFKHV HPSOR\«HV SRXU OD FRQVWUXFWLRQ� ���

�r /HV SLHUUHV SU«FLHXVHV� ������ ����������������������������������������� ����

�r /H YHUUH HW OH FULVWDO ������������������������������������������� ������ ����

�r /D ID±HQFH HW OD SRUFHODLQH ��� �� �� �� �� � �� �� ��� �� ��� ��� � ��� �� �� ��� �� �� �� � ����

�r /HV EULTXHV HW OHV WXLOHV� ����������������������������������������������� ����

i 9,�� /HV DQG«VLWHV D\DQW VHUYL GH PDW«ULDX[ GH FRQVWUXFWLRQ�� ��� �� ��� ��� � ��� � �����

�r 3K«QRPªQHV GH VLPSOH IXVLRQ HW GH UHFULVWDOOLVDWLRQ� ��� ��� ��������� ������ ����

�r 3K«QRPªQHV G
HQGRPRUSKLVPH��������������� � � � � � � �  � �  � � � � � � � m m m �     ����

/H PRUWLHU� VRQ DFWLRQ VXU O
DQG«VLWH� �� ��� � �� �� �� �� ��� ��� �� �� �� �� ��� � ����

$FWLRQ GX IHU����������������������������� � � � � � � � � � � � � � � � � � � � � � � � � � � �����

$FWLRQ GX IHU HW GX PRUWLHU������������ ������������� �������������� �����

$FWLRQ GX YHUUH VXU O
DQG«VLWH HW VXU OH PRUWLHU� ��� ������ �� ��� ������� � ������

$FWLRQ GX ]LQF ����������������������������������������������������� �����

$FWLRQ GX FXLYUH������������������������������ �������������������� �����

&RQFOXVLRQV�������������� ������� �  � � � V � � � � � � � � � �  � V � � � D � � � � � � �� �M���

$33(1',&(������������������������������������ �� �� ������ ��� ��� �� y y y y y y y y y y y y y ����
5�V80� (7 &21&/8V,R1V� �� ��� ���� ��� ��� ��� ��� ��� �� ��� �� �� �� �� �� ��� ��� �� ������ �� ����
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