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�¢� SURSRV� GH� O
DUF� GH� *ODQXP��

SDU� 3LHUUH� *526�

/D� U«FHQWH� PRQRJUDSKLH� VXU� O
DUF� GH� *ODQXP� D� PLV� ¢� OD� GLVSRVLWLRQ� GHV� KLVWRULHQV�
XQ� GRVVLHU� GH� GHVVLQV�HW� GH�SKRWRJUDSKLHV� GRQW�OH� FDUDFWªUH� H[KDXVWLI�HW�O
H[WU¬PH�SU«FLVLRQ�
DXWRULVHQW�GHV�REVHUYDWLRQV�GH� WRXW�RUGUH���$SUªV� OHV�GHX[�YROXPHV�FRQVDFU«V� DX�PRQXPHQW�
G
2UDQJH��� FH� QRXYHDX� OLYUH� DSSRUWH� XQH� FRQWULEXWLRQ� HVVHQWLHOOH� ¢� OD� FRQQDLVVDQFH�G
XQH�
V«ULH� XQLTXH� HQ� VRQ� JHQUH�� FHOOH� GHV� DUFV� GH� WULRPSKH� GH� *DXOH� 1DUERQQDLVH��

/H� PRPHQW� VHPEOH� YHQX� G
XQH� HQTX¬WH� JOREDOH� VXU� OHV� SDUWLV� PRQXPHQWDX[� GRQW�
FHV� «GLILFHV� VRQW� WULEXWDLUHV�� HW� VXU� OH� G«WDLO� GH� OHXU� RUQHPHQWDWLRQ�QRQ� ILJXU«H�� -XVTX
¢�
SU«VHQW� O
DQDO\VH� GH� FHV� DVSHFWV� SURSUHPHQW� DUFKLWHFWXUDX[�� SRXUWDQW� G«FLVLIV� TXDQW� ¢�
O
«WDEOLVVHPHQW�G
XQH� FKURQRORJLH� UHODWLYH�� HVW� UHVW«H� SUHVTXH�DEVHQWH� GX� G«EDW� �� SDV� SOXV�
¢� 2UDQJH� TX
¢� *ODQXP� OHV� SUREOªPHV� GH� W\SRORJLH� HW� GH� PRG«QDWXUH� Q
RQW� «W«� DERUG«V�
GH� IURQW�� VL� ELHQ� TXH� OHV� U«I«UHQFHV� GH� EDVH�GHPHXUHQW� HQ� FH� GRPDLQH�GHV� HQTX¬WHV�
V\VW«PDWLTXHV� G«M¢� DQFLHQQHV��� RX� GHV� WUDYDX[� SOXV� DQDO\WLTXHV�� PDLV� TXL� QH� FRQFHUQHQW� SDV�
GLUHFWHPHQW� OD� 1DUERQQDLVH���

2Q� SHXW� FHUWHV� FRPSUHQGUH� OHV� UDLVRQV� G
XQH� WHOOH� ODFXQH� �� O
LPSRUWDQFH� GHV� G«FRUV�
KLVWRUL«V� HVW� WHOOH�� VXU� FHV� PRQXPHQWV�� TX
HOOH� IRFDOLVH� O
DWWHQWLRQ� GHV� VS«FLDOLVWHV�� 8QH�
WK«RULH� U«FHQWH� MXVWLILH� SUHVTXH� OD� FRQFHQWUDWLRQ� H[FOXVLYH� GH� O
LQW«U¬W� HW� GH� OD� UHFKHUFKH�
VXU� OHV� «O«PHQWV� ILJXU«V�� HQ� G«VLJQDQW� OHV� DUFV� VXG�JDOOLTXHV� FRPPH� OHV� VXSSRUWV� G
XQ�
SURJUDPPH� LFRQRJUDSKLTXH� �� GHUULªUH� OHXU�PHVVDJH� V\PEROLTXH�� HW�O
LG«RORJLH� WULRPSKDOLVWH�
GRQW� LOV� VRQW� SRUWHXUV�� V
HIIDFHUDLW� HQ� TXHOTXH� VRUWH� OHXU� RUGRQQDQFH� DUFKLWHFWXUDOH���

� +�� 5ROODQG�� /
DUF�GH� *ODQXP�� ;;;,H�VXSSO�� ¢� *DOKD�� ������
� 5�� $P\�� 3���0�� 'XYDO�� -�� )RUPLJ«��-��-�� +?WW�� &K�� 3LFDUG��*��&K�� 3LFDUG�� $�� 3LJDQLRO��/
DUF�G
2UDQJH��

;9H�VXSSO�� ¢� *DOKD�� ������
� +�� .¤KOHU�� DUW�� 7QXPSKERJHQ�� GDQV�5(�� $O�� ������ FRO�� ���� HW� V��
� *��0DQVXHOOL�� ��� PRQXPHQLR� DXTXVOHR� GHO� ��� D�&��QXRYH� ULFHUFKH�VXO9DUFR� GL�5LPLQL��%RORJQH�� ����� �H[WUDLW�

GH� $UOH� DQWLFD� H� PRGHUQD�� ��� ����� HW� ��� �������
� &�� 6DOHWWL�� ,Q� DVSHWOR� GHO� SUREOHPD� GHO±DUWH�SURYLQFLDOH� QHL� UDSSRUK� ,UD� &LVDOSLQD� H� 1DUERQHQVH�� JOL� DUFKL�

RQRUDUL�� GDQV� 5HQGLF�� /HOOHUH�� ,VWLWXOR� /RPEDUGR�� ����� ������ S�� ���� HW� V��

*DOOLD�� ���� ������
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&HWWH� RUGRQQDQFH�� SRXUWDQW�� HVW� VLJQLILDQWH�� /
DPSOLWXGH� GHV� YDULDWLRQV� FRQFHUQDQW�
OHV� GDWHV� GH� FRQVWUXFWLRQ� VH� U«GXLUDLW� VHQVLEOHPHQW� VL� O
RQ�\� SU¬WDLW� DWWHQWLRQ�� 6DQV�SDUOHU�
GH� OD� SRO«PLTXH�VXVFLW«H� QDJXªUH�SDU�OH� UHJUHWW«� 3��0LQJD]]LQL� ¢� SURSRV�GH� O
DUF�G
2UDQJH���
HW� SRXU�QRXV� HQ� WHQLU� ¢� FHOXL� GH� *ODQXP�� OHV� K\SRWKªVHV� SURSRV«HV� UHVWHQW� YDUL«HV�� HW� SHX�
FRQWUDLJQDQWHV�� 8QH� WUDGLWLRQ� WHQDFH�� TXL�UHPRQWH� SHXW�¬WUH� ¢� 0�� &OHUF�� VLWXH� FHW� «GLILFH�
¢�O
RULJLQH� GH� OD� V«ULH�� HW� OH�G«VLJQH�� SDUIRLV� VDQV�DXWUH� SU«FLVLRQ�� FRPPH� O
DUF� OH�SOXV�DQFLHQ�
GH� OD� 3URYLQFH��� O
LG«H� LPSOLFLWH� HVW� LFL� TX
RQ�QH� VDXUDLW�GLVVRFLHU� OD� FRQVWUXFWLRQ�GH� O
DUF�
GH� FHOOH� GX� PDXVRO«H�GHV�-XOLL�� DYHF�OHTXHO� LO� D� ILQL� SDU� FRQVWLWXHU�� SRXU� XQH� VLPSOH� UDLVRQ�
GH� YRLVLQDJH��XQH� VRUWH� GH� JURXSH� XQLWDLUH��� 3RXU� OHV� DXWHXUV� TXL�RQW� YRXOX� SURSRVHU� XQH�
FKURQRORJLH�SOXV�SU«FLVH�� OHV�GDWHV� V
«FKHORQQHQW�GHSXLV� OH� WURLVLªPH�TXDUW�GX� ,HU� V�� DY��-��&��
MXVTX
¢�O
«SRTXH�WLE«ULHQQH�� HQ� SDVVDQW�SDU�GLYHUVHV�«WDSHV�LQWHUP«GLDLUHV�� GRQW�OD�SUHPLªUH�
G«FHQQLH� GX� UªJQH� G
$XJXVWH���

%HDXFRXS� GH� FHV� SURSRVLWLRQV�QH� UHSRVHQW� SDV� VXU� XQH� DQDO\VH� LQWHUQH� GX� PRQXPHQW��
PDLV� FKHUFKHQW� ¢� HQ� FDOHU� OD� FRQVWUXFWLRQ� ¢� XQ� PRPHQW� MXJ«� FRQYHQDEOH�� «WDQW� HQWHQGX�
TX
XQ�DUF� GH� WULRPSKH�� VXUWRXW� V
LO� HVW� RUQ«� GH� IULVHV� G
DUPHV� HW� GH� WURSK«HV�� FRPPH� FHX[�
GH� &DUSHQWUDV�� GH� *ODQXP� HW� G
2UDQJH��VH� GRLW� G
¬WUH� OL«� ¢� XQH�YLFWRLUH� RX� ¢�XQH� FRQTX¬WH����
)�� &KDPRX[� D� FHUWHV� OHY«� GHSXLV� ORQJWHPSV� FHWWH� K\SRWKªTXH� WK«RULTXH�� SU«MXGLFLDEOH�
¢� XQH� VDLQH� DSSURFKH� GX� SUREOªPH�� HQ� UDSSHODQW� TXH� O
LPSODQWDWLRQ� GH� WHOV� «GLILFHV� QH�
V
DFFURFKDLW� SDV� IRUF«PHQW� ¢� XQH� RS«UDWLRQ� PLOLWDLUH� SRQFWXHOOH�� PDLV� SRXYDLW� UHY¬WLU��
GDQV� OHV� SURYLQFHV� RFFLGHQWDOHV�� XQH� VLJQLILFDWLRQ� EHDXFRXS�SOXV� ODUJH���� 0DLV� OD� WHQWDWLRQ�
UHVWH�YLYH�GH� UDSSRUWHU� DX[�«SRTXHV�WURXEO«HV� GX� VHFRQG�WULXPYLUDW� RX� GX� G«EXW�GX� UªJQH�
G
$XJXVWH�OHV� LPDJHV� GH� EDWDLOOH�RX� GH� VRXPLVVLRQ�TXL�FRQVWLWXHQW� DSSDUHPPHQW� O
HVVHQWLHO�
GH� OHXU� GLVFRXUV� LFRQRJUDSKLTXH��

8Q� H[DPHQ� GHV� FDUDFWªUHV� VWUXFWXUHOV� REOLJH� G
DERUG� ¢� UHPHWWUH� HQ� TXHVWLRQ�
OHV� VFK«PDV�«YROXWLIV� WUDGLWLRQQHOV�� 0¬PH� QXDQF«HV�FRPPH�FHOOHV� GH� ,,�� .DKOHU�� OHV�
W\SRORJLHV� V\VW«PDWLTXHV�� GDQV� OD� PHVXUH� R»�� SDU� G«ILQLWLRQ� HW� SDU� YRFDWLRQ�� HOOHV� SURFªGHQW�
GX� VLPSOH� DX�FRPSOLTX«�� WHQGHQW� ¢� LPSRVHU� O
LG«H� G
XQH� QHWWH� SRVW«ULRULW«� GHV� DUFV� ¢� WURLV�
IXUQLFHV� SDU� UDSSRUW� DX[� DUFV� ¢� EDLH� XQLTXH���� 'DQV� OD� FRQFOXVLRQ� GH� /
DUF� G
2UDQJH��

� 2Q� VDLW� TXH� FHW� DXWHXU� D� YLJRXUHXVHPHQW� VRXWHQX�� SRXU� O
DUF� G
2UDQWUH�� XUH� GRWDWLRQ� DX� GHEXW� GX� PH� V��
DS�� -��&�� &I�� 3�� 0LQJD]�LP�� 6XOOD� GDWD]LRQH�GL� DOFXQL� PRQXPHQWL� FRPXQHPHQOH� DVVHJQXWL� DG� HW¢� DXJXVOHD�� GDQV� $UFK��
&ODVV��� ��� ������ S�� ���� HW�V�� �� ,G���/D�GDWD]LRQH�GHOLDUFR�GL� 2UDQJH�� GDQV�50������ ������ S�� ���� HW� V�� 'DQV�XQH�SDVU�
«FODLUDQWH� GH� %RUQH��OD� ILQ� GH�9DUO� DQWLTXH��3DULV�� ����?�5�� %ODQFKL�%DQGLQROOL�D� IRUW� ELHQ�H[SOLFLWH� OHV� SUHVXSSRVHV�
P«WKRGRORJLTXHV� G
XQH� WHOOH� DWWLWXGH� �FI�� S�� ���� HW� V����

� &I�� (�� (VSX°DQGLHX��5HFXHLO� JHQHUDO�GHV� EDV�UHOLHIV� GH� OD� *DXOH�� ��� S�� ���� DYHF�XQH� FLWDWLRQ� VLJQLILFDWLYH� GH�
0�� &OHUF� �FI�� DXVVL� 0�� &OFUF��/D� EDWDLOOH� G
$L[�� 3DQV�� ������ S�� ������ᒫ� 7RXW�U«FHPPHQW�� FI�� &KU�� *RXGLQHDX�� V�Y��
*ODQRQ�� GDQV�3ULQFHWRQ� (QF\FORSHGLD� RI� &ODVVLFDO� 6LWHV�� 3QQUHWRQ�� ������ S�� ����� HW� )�� 6DOYLDW�� *ODQXP�� &DLVVH� 1LH�
GHV� 0RQ�� +LVWRU�� HW� GHV� VLWHV�� 3DQV� ������ S�� ����

� +�� .DKOHU� �ORF�� FLW��� SDUOH� G«M¢�� ¢� FH� VXMHW� �FRO�� ���?� G
XQH�RSLQLRQ� UH©XH� �m� HLQH� ODQGODXIOJH� 0HLQXQJ� ���
� 9RLU� SDU� H[�� �� +�� .DKOHU�� GDQV�50�� ���� ������ S�� ���� HW� GDQV� 5(� �ORF�� FLW��� FRO�� ���� �FRQWHPSRUDLQ� G��

O
DUF�G
2UDQJH�� �� *��&K�� 3LFDUG��/HV� WURSK«HV�URPDLQV�� 3DQV�� ������ S�� ����HW� V�� �SHXW�UHPRQWHU� ¢� &HVDU�� �� )�� &KDPRX[��
2EVHUYDWLRQV� VXU� IDUH� GH� WULRPSKH� GH� *ODQXP�� GDQV�$QQDOHV� GH� O
(VW�� 0HP�� Qr� ��� ^ ��OXGHV�G
DUFKHR
RJLH� FODVVLTXH��
,�� ���������� 3DQV�� ������ S� ��� �W\SLTXHPHQW� DXJXVW«HQ
L� �� +�� +ROODQG�� *ODQXP�� 6DLQW�5HP\�GH�3URYHQFH�� 3DQV�� ,�����
S�� ���� �ILQ� GH� OD� 5«SXEOLTXH�� �� ,G���GDQV� /
DUF�GH� *ODQXP�� S�� ��� �HQYLURQV� GH� ��� DY��-��&��� �� *�� $��0DQVXHOOL�� GDQV�
$UOH� DQOLFD� H� PRGHUQD�� ��� ������ S�� ���� OHQ� UHODWLRQ� VW\OLVWLTXH� DYHF� OD� 0DLVRQ� &DUU«H���

�� 5HPDUTXDEOH� ¢� FHW� «IIDUG� HVW� O
DUJXPHQWDWLRQ� G«YHORSS«H�SDU� +�� 5ROOD!G�� RS�� FLO��� S�� ����
�� )�� &KDPRX[�� ORF�� FLW��� S�� �������
�� &
HVW� FH�TXL�UHVVRUW� GX� WDEOHDX�GHV� FRO�� �������� GH� O
DUOLFOH�G«M¢� FLWH� GH� +�� .DKOHU�� PDLJUH� WRXWHV� OHV�

SU«FDXWLRQV� SULVHV� SDU� FHW� DXWHXU�GDQV� OH� FRXUV� GH� VHV� G«YHORSSHPHQWV��
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3���0�� 'XYDO� D� RXYHUW� OD� YRLH� ¢� XQH� PHLOOHXUH� FRPSU«KHQVLRQ� GX� SDUWL� DUFKLWHFWXUDO� HQ�
PRQWUDQW� TX
RQ� QH� VDXUDLW�G«ILQLU� FHW� «GLILFH� FRPPH� OH� SURGXLW� G
XQH� FRPSOLFDWLRQ�
SURJUHVVLYH� GX� SODQ� ¢� XQ� VHXO� IRUQL[OV�� 1RXV� QH� SDUWDJHRQV� SDV� SRXU� DXWDQW� O
RSLQLRQ� GH�
*�� 0DQVXHOOL�� TXL� HQWHQG� «WDEOLU� XQ� OLHQ� GLUHFW� HQWUH� OHV� DUFV� G
$RVWH�� GH� 9«URQH� HW� GH�
*ODQXPX��

/H� FDUDFWªUH� OH� SOXV� UHPDUTXDEOH� GH� OD� V«ULH� VXG�JDOOLTXH� WLHQW� HQ� HIIHW� GDQV� OH� UDSSRUW� WUªV�
SDUWLFXOLHU�TX
HQWUHWLHQW�O
DUFDGH�FHQWUDOH�DYHF�OHV�SLOHV�ODW«UDOHV��SHUF«HV�RX�QRQ�GH� EDLHV�VHFRQGDLUHV��
6L� O
RQ� H[FHSWH� OH� W«WUDS\OH� GH� &DYDLOORQ�� TXL� VHPEODLW� U«SRQGUH� ¢� GHV� LQWHQWLRQV� GLII«UHQWHV�� LO�
DSSDUD°W�TX
DX[�DUFV�GH�&DUSHQWUDV��GH�*ODQXP� HW�G
2UDQJH� OHV�SLODVWUHV�VXU� OHVTXHOV�UHSRVH� O
DUFDGH�
GHVFHQGHQW� MXVTX
DX� QLYHDX� GX� VRO� DQWLTXH�� R»� LOV� VH� WHUPLQHQW� SDU� XQH� EDVH� PRXOXU«H� HW� XQH�
SOLQWKH� �ILJ�� ����&H� G«WDLO�Q
HVW� SDV�VDQV�LPSRUWDQFH�� FDU�LO� G«ILQLW�OH� U¶OH�GH�OD� VWUXFWXUH�FRXUEH� GDQV�
OD�V\QWD[H� GHV� IDFHV� SULQFLSDOHV�� $X�FRQWUDLUH�GH� FH� TXL�VH� SURGXLW�¢� $RVWH��R»� O
DUFDGH�� SDU�DLOOHXUV�
WUªV� ODUJH�� UHSRVH� VXU� GHV� SLODVWUHV�FRXUWV�� «OHY«V� VXU� XQ�SRGLXP� WUDSX� U«JQDQW�VXU�WRXWH� OD� EDVH� GH�
O
«GLILFH�� OD�GLVSRVLWLRQ� DGRSW«H� HQ� 1DUERQQDLVH�FU«H� XQH� GLVFRQWLQXLW«� HQWUH�OHV� VXSSRUWV�GH� <DUFXV�
HW� OHV� GHPL�FRORQQHV� G
HQFDGUHPHQW�� &HV� GHUQLªUHV� HQ� HIIHW� UHSRVHQW� VXU� GHV� SL«GHVWDX[� VDLOODQWV�
TXL� V
«OªYHQW� MXVTX
DX� WLHUV� HQYLURQ� GH� OD� KDXWHXU� GHV� SLODVWUHV�� /HV� FRORQQHV� V
DIILUPHQW� DLQVL�
FRPPH� GHV� «O«PHQWV� GH� KDXW� UHOLHI�� GRQW� OD� IRQFWLRQ� HVW� G
DQLPHU� OHV� VXUIDFHV� TXL� HQFDGUHQW� OH�
IRUQL[� FHQWUDO�� PDLV� QRQ� SDV� GH� VRXOLJQHU� OD� VWUXFWXUH� G
HQVHPEOH� GH� O
«GLILFH�� &H� SK«QRPªQH� HVW�
SDUWLFXOLªUHPHQW� VHQVLEOH� ¢� *ODQXP�� R»� OHV� FRORQQHV� G«OLPLWHQW� SODVWLTXHPHQW�� SRXU� OHV� PHWWUH�
HQ�YDOHXU�� OHV�UHOLHIV� ODW«UDX[����PDLV�OD� P¬PH�FRQVWDWDWLRQ� YDXW�SRXU�2UDQJH�� R»� OHV�DPDV� G
DUPHV�
m� VXVSHQGXV�}� DX�GHVVXV� GHV� SDVVDJHV� VHFRQGDLUHV�UHY¬WHQW� DXWDQW� G
LPSRUWDQFH�� GDQV� OD� FRQFHSWLRQ�
J«Q«UDOH�� TXH� OHV� RXYHUWXUHV� HOOHV�P¬PHV�� HW� VXUJLVVHQW� G
XQ� FKDPS� YLJRXUHXVHPHQW� FHUQ«� SDU� OHV�
FRORQQHV� HQJDJ«HV���� /H� SURJUDPPH� LFRQRJUDSKLTXH� HVW� G
DLOOHXUV� U«SDUWL� GH� OD�P¬PH� ID©RQ� VXU� OHV�
GHX[� PRQXPHQWV� �� DX� FHQWUH�� DYHF� OHV� JXLUODQGHV� GH� O
DUFKLYROWH�� OHV� WKªPHV� GH�O
DERQGDQFH�
PLOO«QDULVWH� HW� GH� OD� SDL[�� GH� SDUW� HW� G
DXWUH�� DYHF� OHV�WURSK«HV�HW� OHV� DUPHV�� OH� WKªPH�GH� OD�FRQTX¬WH�HW�
GH� OD� VRXPLVVLRQ��

&
HVW� HQ� FHOD� TXH� OHV� DUFV� GH� *ODQXP� HW� G
2UDQJH� VRQW� SURIRQG«PHQW� VHPEODEOHV�� HW� TX
HQ�
P¬PH�WHPSV�LOV� VH� GLVWLQJXHQW� GHV� «GLILFHV� GH� *DXOH� &LVDOSLQH� RX� G
,WDOLH� GX� QRUG�� DX[TXHOV� RQ� OHV�
D� VRXYHQW�FRPSDU«V� �� ¢� $RVWH�HW� ¢� 9«URQH�� OHV� FRORQQHV� HQJDJ«HV� RQW� SRXU� IRQFWLRQ� GH�FDQWRQQHU�
HW� GH�OLPLWHU� XQ� YROXPH� TXL� UHVWH� HVVHQWLHOOHPHQW�XQLWDLUH���� OHV� GHX[� FRORQQHV�FHQWUDOHV� VRQW�
WDQJHQWHV� ¢� O
DUFKLYROWH�ᒫ� HW� P¬PH� ¢� $RVWH� HOOHV� HQ� DEVRUEHQW� OHV� UHWRPE«HV�� OHV� FRORQQHV� H[WU¬PHV�
VRXOLJQHQW�O
DQJOH� GHV� SLOHV�� HQILQ� HOOHV�SDUWHQW� GX� P¬PH�QLYHDX� TXH� OHV� SLODVWUHV�GH� OD�EDLH��ILJ�� ����
$� *ODQXP�� OH� IDLW� TXH� OHV� FRORQQHV� FHQWUDOHV� QH� VRLHQW� SDV� FRQWLJXV� ¢� OD� EDLH�� DWWHVWH� OD� YRORQW«�
GH� G«ILQLU� VXU� OHV� SLOHV� XQ� HVSDFH� UHODWLYHPHQW�LQG«SHQGDQW�� TXL� SHXW� GªV� ORUV� VH� G«YHORSSHU� VHORQ�
VHV�QRUPHV� SURSUHV��HW� HQ�SDUWLFXOLHU�� DX�SUL[�G
XQ�«ODUJLVVHPHQW�SHX�LPSRUWDQW��VH�FUHXVHU�
G
RXYHUWXUHV� ¢� VRQ� WRXU�� 2Q� QH�GRLW�GRQF�SDV� DGPHWWUH�OD� WHQWDWLYH� GH�U«GXFWLRQ�GH� ,/�.¢KOHU�� TXL�UDPªQH�

�� 3���0�� 'XYDO�� GDQV� /
DUF� F72UDQTH�� S�� �����
�� *�� $��0DQVXHOOL��(O� DUFR�KRQRULILFR� HQ�HO�GHVDUROOR�GH�OD� DUTPWHFOXUD�URPDQD�� GDQV�$UFKLYD�HVSDQRO� GH�DUTXHR��

ORJLD�� ���� ������ S�� ��� HW� V�� HW� SDUWLFXOLªUHPHQW� S�� ���� HW� V��
�� 9RLU� SDU� H[�� OHV� SL�� ��� HW� ��� GH� /
DUF� GH� *ODQXP�� TXL� UHQGHQW� SDUWLFXOLªUHPHQW� VHQVLEOH� FHWWH�IRQFWLRQ� GHV�

FRORQQHV��
�� &I�� *��&K�� 3LFDUG� HW� -��-�� +DWW��GDQV�/
DUF�G
2UDQJH�� S�� ��� HW� V��
�� &I��OD� SODQFKH�/;;,,,�GX� WRPH� ,,� GH�*�� /XJOL��/D�WHFQLFD�HGGL]LD�URPDQD��5RPH�� ������R»� OH� UHJURXSHPHQW�

GHV� DUFV� G
,WDOLH� GX� QRUG� SHUPHW� XQH� ERQQH� DSSUHFLDWLRQ� GH� OHXUV� FDUDFWªUHV� VWUXFWXUHOV�� 6XU� O
DUF� G
$RV!WH�� FI�� HQ�
GHUQLHU� OLHX� �� 9�� 9LDOH��0�� 9LDOH�)HUUHUR��$RVOD�URPDQD� H� P«GL«YDOH�� 7XULQ�� ������ S�� �� HW� V�� HW� SL�� ,�� 6XU�O
DUF�GHV�
*DYLL� ¢� 9«URQH�� FI�� HQ� GHUQLHU� OLHX� �� /�� %HVFKL�� 9HURQD� URPDQD�� ,�PRQXPHQOL�� GDQV�9HURQD� H� LO�VXR� WHUULWRQR�� 9«URQH�
������ ,�� S�� �����HW� )�� &RDUHOOL��GDQV�$UHQD�GL� 9HURQD�� 9«URQH�� ������ S�� ��� HW�V�� HW� ILJ�� ��� S�� ����
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�� /
DUF� G
$RVWH��

OH� VFK«PD� JODQLTXH�DX� W\SH� ,,�E� GH� VD�W\SRORJLH�� OHTXHO�FRPSRUWH� GHV� FRORQQHV�WDQJHQWHV� DX[� UHLQV�
GH�O
DUFKLYROWH����

&HWWH� LQG«SHQGDQFH� GHV� FRPSRVDQWHV� QH�QXLW� SDV� ¢�O
XQLW«� GH� O
HQVHPEOH�� GDQV� OD�PHVXUH� R»�
OHV�WUDPHV�GH�EDVH��DX[� DUFV�GH�*ODQXP� HW�G
2UDQJH��DWWHVWHQW�XQ�U«HO�VRXFL�G
LQW«JUDWLRQ��� ¢�*ODQXP��
-��%UXFKHW� D� PRQWU«� TXH�OH� SODQ� VH�FRPSRVDLW� GH�m� WULDQJOHV�«J\SWLHQV�}�� HW�TXH� OHV�SRLQWV� GH�
FURLVHPHQW� GHV� K\SRW«QXVHV� G«ILQLVVDLHQW� O
D[H� GHV� SLODVWUHV� ᒫ� GHV� SLODVWUHV� HW� QRQ� SDV� GHV� FRORQQHV��
QRXYHOOH�SUHXYH� GX� FDUDFWªUH� QRQ� VWUXFWXUHO�GH� FHV� GHUQLªUHV��� �ILJ�� ����$� 2UDQJH��OH� G«FURFKHPHQW�
GH� O
HQWDEOHPHQW� YHUV� O
DUULªUH�� DX�GHVVXV� GHV� SHWLWV� DUFV�� DLQVL� TXH� OH� IURQWRQ� FHQWUDO�� DX�GHVVXV�
GX�JUDQG� DUF��WHQGHQW�¢� DFFXVHU�� GDQV�OHV�SDUWLHV�KDXWHV��OH�U¶OH�SODVWLTXH� GH�O
HQFDGUHPHQW�GH�OD� EDLH�
SULQFLSDOH�� HW� ¢� GLVVRFLHU� OHV� FRORQQHV� FHQWUDOHV� GHV� FRORQQHV� G
DQJOH���� PDLV� FHWWH� UHFKHUFKH� QH� VH�
WUDGXLW� QXOOHPHQW� DX� QLYHDX� GX� SODQ�� R»� O
RQ� UHOªYH� XQH� WUDPH� FRPSDUDEOH� ¢� FHOOH� GH� *ODQXP��

�� +�� .¢LLOHU�� ORF�� FLW��� FRO�� �����
�� -�� %UXFKHW�� RS�� FLW��� S�� ��� HW� SL�� ����
��� 5�� $P\�� GDQV�9DUF�G
2UDQJH�� S�� ��� HW� V��
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�� 6FKHPD� G
LPSODQWDWLRQ� GH� O
DUF� GH� *ODQXP� � �SL�� ��� GH� /
DUF�GH� *ODQXP���

PDOJU«�OHV� FRQWUDLQWHV� Q«HV� GH�OD� U«XWLOLVDWLRQ� G
XQH� IRQGDWLRQ� SU«H[LVWDQWH���� (Q� FHOD� OHV� FU«DWLRQV�
VXG�JDOOLTXHV�PDUTXHQW�XQ�QHW�SURJUªV�SDU�UDSSRUW� ¢�FHOOHV� GH�OD� 5RPH�WDUGR�U«SXEOLFDLQH�RX� SURWR��
DXJXVW«HQQH�� VL� O
RQ�QH�VDLW�ULHQ�GH�OD� 3RUWD�7ULJHPLQD�� OHV�UHVWLWXWLRQV�SURSRV«HV� GH�O
DUF� SDUWKLTXH�
GX� )RUXP� QRXV� PHWWHQW� HQ� SU«VHQFH� G
XQH� FRPSRVLWLRQ� QRQ� RUJDQLTXH�� R»� OHV� «O«PHQWV� ODW«UDX[��
VLPSOHV�«GLFXOHV� VXUDMRXW«V��VH�FRQWHQWHQW�GH�IODQTXHU�XQ�DUF� ¢� XQ�VHXO�IRUQL[��� �� OH� VFK«PD�WULSDUWLWH�
VH� FKHUFKH� HQFRUH�� HQ� ��� DY�� -��&�� VDQV� G«ERXFKHU� VXU� XQH� VROXWLRQ� VDWLVIDLVDQWH�� P¬PH� VL� G«M¢�
FHUWDLQV� WKªPHV�ᒫ� FHOXL� GHV� YLFWRLUHV� GDQV� OHV� «FRLQ©RQV� GH� O
DUFDWXUH� FHQWUDOH�� SDU� H[HPSOH� ᒫ���
RQW� WURXY«�OHXU�H[SUHVVLRQ� HW� OHXU�SRVLWLRQ� FDQRQLTXHV����

/D� GLVVRFLDWLRQ� SODVWLTXH�� TXH� QRXV� DYRQV� VRXOLJQ«H� HQWUH� O
DUFDGH� HW� OHV� RUGUHV� HQJDJ«V�� HVW�
FRQILUP«H�� HQ�1DUERQQDLVH�� SDU�OD�SRVLWLRQ� GH�O
DUFKLYROWH�� TXL�HVW�UDUHPHQW�WDQJHQWH�¢�O
DUFKLWUDYH��
&HOD� SHUPHW�¢� O
H[WUDGRV� GH�SU«VHQWHU� «YHQWXHOOHPHQW� XQ�WUDF«� LUU«JXOLHU�� TXL� IDFLOLWH� VRQ�LQVHUWLRQ�
GDQV� O
DSSDUHLO� GH� OD� ID©DGH�� 0DLV� GDQV� OD�SOXSDUW� GHV� FDV� FHWWH� SDUWLFXODULW«� VWUXFWXUHOOH� HVW�
GLVVLPXO«H� SDU�OH� IDLW�TXH�OD� FRXUEXUH� GH�OD�]RQH�G«FRU«H� Q
RFFXSH� TXH�OD�SDUWLH� LQI«ULHXUH� GHV�FODYHDX[��
FU«DQW� DLQVL�� SRXU�O
REVHUYDWHXU�VLWX«� DX�SLHG� GX� PRQXPHQW�� O
LPSUHVVLRQ� G
XQH� DUFDGH�
ULJRXUHXVHPHQW� H[WUDGRVV«H����

,O�\� D�O¢� XQH� GLVVRFLDWLRQ� G
XQ� DXWUH� W\SH�� TXL�LQWHUYLHQW� FHWWH�IRLV� HQWUH�OH� VXSSRUW�FRQVWUXLW�
HW� VRQ�RUQHPHQW�� (OOH� HVW�REVHUYDEOH�DX[� DUFV�GH�*ODQXP�� GH�&DYDLOORQ�� G
2UDQJH�HW� GH�*DUSHQWUDV��
SRXU�FH�GHUQLHU�� VHXOH� OD� IDFH�VXG� HVW�FRQFHUQ«H�� HW� F
HVW� OD�SDUWLH�VXS«ULHXUH� GHV� FODYHDX[�TXL� SRUWH�
OH� G«FRU��ILJ�� ���� 2Q�LJQRUH� VHPEODEOH�GLVSRVLWLRQ�DX[�DUFV�G
$RVWH��GH�6XVH�HW� GH�9«URQH�� 6L�OD�SRUWH�
G
$XJXVWH�¢� 5LPLQL� HW� O
DUF�GHV� 6HUJLL�¢� 3ROD�SU«VHQWHQW�XQH� FDUDFW«ULVWLTXH� FRPSDUDEOH�� F
HVW� VRXV�
XQH� IRUPH� PRLQV�VHQVLEOH�� SXLVTXH�OH� G«FRU�GH�O
DUFKLYROWH� Q
\�UHY¬W� TXH�O
DVSHFW� WUDGLWLRQQHO�G
XQH�

�� ,G��� S�� ��� HW� V��� SL�� ����
�� '
DSUªV� OD� UHVWLWXWLRQ� GH� *DPEHULQL�0RQJHQHW�� &I�� (��1DVK��3LFWRULDO�'LFWLRQDU\� RI�$QFLHQW� 5RPH�� �H�HGLW���

������ ,,�� ILJ�� ���� HW� 3�� =DQNHU��)RUXP� %RPDQXP�� 5RPH�� ������ S�� ��� HW� ILJ�� ����
�� /H�FODYHDX� R»� HVW� VFXOSW«H� OD�YLFWRLUH� GH�O
«FRLQ©RQ�JDXFKH� GH� O
DUF�SDUWKLTXH� HVW� UHSURGXLW�SDU� 3�� =DQNIU��

RS�� FLW��� ILJ�� ���� /D� VLWXDWLRQ� GHV� YLFWRLUHV� VXU� OHV� DUFV� GH� &DYDLOORQ� HW� G
2UDQJH� HVW� WUªV� FHUWDLQHPHQW� LQVSLU«H� GH� FH�
SUHVWLJLHX[� SU«F«GHQW��

�� 3DUWLFXODULW«� UHOHY«H� SDU� +�� .¤KOHU�� ORF�� FLW��� FRO�� ���� HW� �����
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�� )DFH�VXG�GH� O
DUF� GH� &DUSHQWUDV��

DUFKLWUDYH� ¢� IDVFLDH�� DYHF�XQ� FRXURQQHPHQW� GLVFUHW���� (Q� 1DUERQQDLVH�� O
RUQHPHQWDWLRQ� GH�OD� IDFH�
DQW«ULHXUH� GH� O
DUF�HVW� DX� FRQWUDLUH� G
XQH� JUDQGH� ULFKHVVH� �� IDLWH� GH�ULQFHDX[� RX� GH�JXLUODQGHV�� HOOH�
V
DFKªYH�SDU�GHV� FRXURQQHPHQWV�FRPSOH[HV� R»�GRPLQHQW�OHV�RYHV��2UDQJH��� OHV�UDLV�GH�FĕXU��*ODQXP��
&DYDLOORQ�� &DUSHQWUDV�� RX� P¬PH� OHV� PRGLOORQV� SODWV� �DUF� GX� 5K¶QH� ¢� $UOHV�����

7URLV� DXWUHV� FRQVWDQWHV�P«ULWHQW� G
¬WUH� UHOHY«HV�� GDQV� O
RUJDQLVDWLRQ� GH� O
DUFDWXUH� GHV�
PRQXPHQWV� VXG�JDOOLTXHV�� &
HVW�G
DERUG� O
DEVHQFH�SUHVTXH�J«Q«UDOH�G
XQH� FO«�GH�ID°WH�� TXL�VH� GLVWLQJXHUDLW�
GHV� DXWUHV�YRXVVRLUV� SDU�VRQ� YROXPH�� RX� SDU� OH� UHOLHI� SOXV� DFFXV«� GH�VRQ�G«FRU���� 0¬PH�ORUVTXH�O
XQ�
GHV� FXORWV�J«Q«UDWHXUV�GX� ULQFHDX�VH�VLWXH� DX�VRPPHW� GH�O
DUFKLYROWH�� FRPPH�VXU� OD�IDFH�VXG�GH�O
DUF�
GH� &DUSHQWUDV�� OD� FRQWLQXLW«� SODVWLTXH� Q
HVW� SDV� URPSXH� SDU� XQH� VDLOOLH� GH� OD� SLHUUH�� &
HVW� O¢� XQ�
«O«PHQW� G
DSSU«FLDWLRQ� FKURQRORJLTXH� �� RQ� LPDJLQH�PDO� XQ� DUF�PRQXPHQWDO� VDQV� FO«� VDLOODQWH� DX[�

�� 6XU� O
DUF�GH� 3ROD��FI�� HQ�GHUQLHU�OLHX� �� 6W��0ODNDU��$QFLHQW�3XOD���H�«GLW��� 3ROQ�������� S����� HW� V��HW� SL�� ���� ��
&�� 7UDYHUVDUL�� /
DUFR� GHL� 6HUJL�� 3DGRXH�� ������

�� 6XU� O
DUF� GX� 5K¶QH�� FI�� $�� YRQ� *ODGLVV��'HU� m$UF�GX� 5K¶QH�}� YRQ� $UOHV�� GDQV�50�� ���� ������ S�� ��� HW� V��
�H[FHOOHQWH�PRQRJUDSKLH� VXU� FH�PRQXPHQW� GLVSDUX�� GDW«� DYHF�UDLVRQ� GX� G«EXW� GX� UªJQH� G
$XJXVWH��� FHUWDLQHV� V«ULHV�
G«FRUDWLYHV� VRQW� FHSHQGDQW� PDO� DUWLFXO«HV� FKURQRORJLTXHPHQW�� GX� IDLW� TXH� O
DXWHXU�GDWH� WRXMRXUV� OD� 0DLVRQ� &DUU«H�
GH� O
DYDQW�GHUQLªUH� G«FHQQLH� GX� ,HU� V�� DY��-��&�� FI�� S�� �����

�� &I�� )�� &KDPRX[�� ORF�� FLW��� S�� ����
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�� )DFH� HVW�� SLOH� QRUG� GH� O
DUF� GH� *ODQXP� � �SL�� ����� GH� /
DUF�GH� *ODQXP���

«SRTXHV�IODYLHQQH��DQWRQLQH�RX�V«Y«ULHQQH���� /HV�VHXOV�H[HPSOHV� G
XQH�PLVH�HQ�YDOHXU�GX�ID°WH�GH�O
DUF�
VH� UHQFRQWUHQW� ¢� $UOHV�� R»� OHV� GHVVLQV� GH� 6DXWHUHDX�� VXMHWV� ¢� FDXWLRQ� FRPPH� EHDXFRXS� GH� FURTXLV�
DQFLHQV�� UHVWLWXHQW�XQH� FO«� SRUWHXVH� G
XQH� W¬WH� UDGL«H���� HW� DX� TXDGULIURQV�GX�PDXVRO«H� GH�*ODQXP��
R»� OH� UHOLHI�GH�OD�0«GXVH�HVW� SOXV�IRUW� TXH� FHOXL�GHV�ULQFHDX[����

(Q�VHFRQG� OLHX�� OHV� DUFKLYROWHV� QH� UHSRVHQW� MDPDLV� VXU� GH� Y«ULWDEOHV� FKDSLWHDX[� GH�SLODVWUHV��

�� &I�� .�� /HKPDQQ�+?UWOHEHQ��8DUFR� GL� 7LWR�� GDQV� %XOO�� &RP��� ���� ������ S�� ��� HW� V�� HW� $�� YRQ� *ODGLVV��
ORF�� FLW��� S�� ����

�� &I�� $�� YRQ� *ODGLVV�� ORF�� FLW��� S�� ��� HW� V��� SL�� ����
�� +�� 5ROODQG�� -�� %UXFKHW�� /H� PDXVRO«H� GH� *ODQXP�� ;;,H�VXSSO�� ¢� *DOKD�� ������ SL�� ����
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FRPPH�¢� O
DUF�GH�6XVH�� SDU�H[HPSOH��PDLV�VXU�GHV� LPSRVWHV�ULFKHPHQW�SURILO«HV�� GRQW�OD�PRG«QDWXUH��
VLQRQ� OH� G«FRU�� VH� SRXUVXLW� OH� ORQJ� GH� OD� SDURL� LQWHUQH� GX�IRUQL[��

(QILQ�� DX[�DUFV�GH�*ODQXP� HW�G
2UDQJH�� DLQVL� TX
DX�W«WUDS\OH� GH� &DYDLOORQ��OD�YR½WH�GHV� EDLHV�
HVW� WRXW� HQWLªUH� UHY¬WXH� GH� FDLVVRQV�� FH� UDIILQHPHQW�� LQFRQQX� ¢� $RVWH�� 5LPLQL� HW� 6XVH�� FRQILUPH�
OH� U¶OH� SU«GRPLQDQW�U«VHUY«�� HQ� *DXOH�1DUERQQDLVH�� ¢� OD�VWUXFWXUH� FRXUEH�� HW� ¢� VD� IRQFWLRQ�GH� OLHX�
GH� SDVVDJH����

,O� UHVVRUW� GH� FHWWH� EUªYH� UHFHQVLRQ� GHV� FDUDFWªUHV� VS«FLILTXHV� GH� OD� V«ULH� VXG�JDOOLTXH�
XQH� FHUWDLQH� XQLW«� GH� FRQFHSWLRQ��$X�VHLQ� GH� FH� JURXSH�UHODWLYHPHQW�KRPRJªQH� VH� WURXYH�
U«DIILUP«H�� SDU�GHV�YRLHV� GLII«UHQWHV� GH� FHOOHV� GH� ,,�� .¤KOHU���� O
«WURLWH� SDUHQW«� GHV�
PRQXPHQWV� GH� *ODQXP�HW� G
2UDQJH�� ,O� FRQYLHQW�PDLQWHQDQW� GH� SU«FLVHU� OD� GDWH� GH� FRQVWUXFWLRQ�
GH� FHV� GHX[� DUFV�� HW� FHOD�QRQ� SDV� HQ� IRQFWLRQ� GH� GRQQ«HV� LQGLUHFWHV�� IRXUQLHV� SDU�O
KLVWRLUH�
RX� O
«SLJUDSKLH�� PDLV� ¢� SDUWLU� G
REVHUYDWLRQV� VW\OLVWLTXHV�� OHV� VHXOHV� TXL�� UHSODF«HV� GDQV�
GHV� V«ULHV�� SHUPHWWHQW� OD� G«ILQLWLRQ� G
XQH� m� IRXUFKHWWH� FKURQRORJLTXH� }� GLUHFWHPHQW�
DSSOLFDEOH� DX[� «GLILFHV� HQ� TXHVWLRQ�� (QVXLWH� QRXV� HVVDLHURQV� GH�SODFHU�� SDU�UDSSRUW� DX� MDORQ�
DLQVL� G«ILQL�� OHV� DUFV� GH� &DYDLOORQ�HW� GH� &DUSHQWUDV�� SRXU�OHVTXHOV�QRXV�SRVV«GRQV�«JDOHPHQW�
XQ� GRVVLHU� SKRWRJUDSKLTXH� FRPSOHW����

1RWUH� WHQWDWLYH� E«Q«ILFLH� GX� IDLW�� UHODWLYHPHQW� U«FHQW�� TXH� O
RQ� GLVSRVH� G«VRUPDLV�
GH� GHX[� SLYRWV� LPSRUWDQWV�� SRXU� O
DUWLFXODWLRQ� G
XQH� FKURQRORJLH� UHODWLYH� GHV� G«FRUV�
DUFKLWHFWXUDX[� GX� G«EXW� GH� O
(PSLUH� HQ� *DXOH� 1DUERQQDLVH�� *U¤FH� DX[� «WXGHV� GH� *���
&K�� 3LFDUG��� HW� GH� )�� .OHLQHU���� OD� GDWH� GX� PDXVRO«H� GH� *ODQXP�SDUD°W� ELHQ� DVVXU«H� �� VD�
FRQVWUXFWLRQ� VH� VLWXH� VHORQ� WRXWH� YUDLVHPEODQFH� GDQV� OHV� DQQ«HV������� DY�� -��&��

'
DXWUH�SDUW�O
DQDO\VH�GH� OD� PRG«QDWXUH�GH� OD�0DLVRQ�&DUU«H� GH� 1°PHV�QRXV� D� SHUPLV�
G
DFTX«ULU� OD� FRQYLFWLRQ� TXH� FH� WHPSOH� DYDLW�«W«� FRQ©X� HW� U«DOLV«� ¢� OD� ILQ� GH� OD� GHUQLªUH�
G«FHQQLH� GX� ,HU� V�� DY��-��&�� DYHF��SRXU� OD� ILQLWLRQ� GH� FHUWDLQV� RUQDPHQOD�� XQ� G«ERUGHPHQW�
GDQV� OHV� SUHPLªUHV� DQQ«HV�GH� QRWUH� ªUH����

$� G«IDXW� GHV� FKDSLWHDX[� FRULQWKLHQV�� GLVSDUXV� DYHF� O
HQWDEOHPHQW� HW� O
DWWLTXH�� RQ�
SHXW� WLUHU� SDUWL�� SRXU� O
DUF� GH� *ODQXP�� GHV� PRXOXUHV� GH� EDVH� HW� GH� FRXURQQHPHQW� GHV�
SL«GHVWDX[�� GX�SURILO� GH� OD� EDVH� DWWLTXH�� GX� G«FRU� GHV� LPSRVWHV�� GH� FHOXL� GH� O
DUFKLYROWH�
HW� GHV�GRXHOOHV�� HQILQ�GHV� FDLVVRQV�GH� OD� YR½WH�� ,O�Q
HVW�FHUWHV� SDV� IDFLOH�� FRPPH�OH� VRXOLJQH�
:�� '�� +HLOPH\HU�� GH� G«JDJHU� GH� FHV� PRG«QDWXUHV� VHFRQGDLUHV�� GRQW� O
KLVWRLUH� UHVWH� ¢�
«FULUH�� GHV� FRQFOXVLRQV� FKURQRORJLTXHV� LQGLVFXWDEOHV����

2Q� UHWLHQGUD� PDOJU«� WRXW� OHV� LQGLFHV� VXLYDQWV�� TXL�QRXV� SDUDLVVHQW�G«FLVLIV� �� DX�
FRXURQQHPHQW� GHV�SL«GHVWDX[�� OD� ORXUGH� F\PD� UHYHUVD� QH�UªJQH� SOXV� �ILJ���� HW�����&HWWH�PRXOXUH�

�� &I�� 3�� *URV�� GDQV� ,OHOOHQLVPXV� LQ� 0LWOHKWDOLHQ�� *RWWLQJHQ�� ������ S�� �����
�� /RF�� FLW��� FRO�� �����
�� 'RVVLHU� FRQVWLWX«� SDU� OH� ODERUDWRLUH� SKRWRJUDSKLTXH� GX� &HQWUH� &DPLOOH�-XOOLDQ� G
$L[�HQ�3URYHQFH��
�� *��&K�� 3LFDUG�� *ODQXP� HW� OHV� RULJLQHV� GH� )DUW�URPDQR�SURYHQ©DO�� GDQV� *DOKD�� ���� ������ S�� ���� HW� V��

�IRXUFKHWWH� SURSRV«H� �� ������ DY�� -��&���
�� )��.OHLQHU�� $UWLVWV� LQ� WKH� 5RPDQ�:RUOG�� $Q� LWLQHUDQW�:RUNVKRS� LQ� $XJXVWDQ� *DXO�� GDQV�0HODQJHV� G
DUFK��

HO� G
KLVW�� GH�9�FROH�)UDQ©DLVH� GH� 5RPH�� $QWLTXLW«� �DEU«J«� �� 0()5$������� ������ S�� ���� HW� V��
�� &I�� 5�� $P\��3�� *URV��/D�0DLVRQ�&DUU«H� GH�1°PHV�� VRXV�SUHVVH� GDQV�OHV�VXSSOHPHQWV�¢� *DOOLD��/D�G«FRXYHUWH�

GH� 5�� $P\�FRQFHUQDQW� O
LQVFULSWLRQ� �VHXOH� HVW� U«HOOH�OD� G«GLFDFH� DX[� &DHVDUHV��HVW�� GH�FH� SRLQW�GH� YXH�� XQH� DFTXLVLWLRQ�
HVVHQWLHOOH� �FI�� &RPSWHV� UHQGXV� GH� O
$FDG«PLH� GHV� ,QVFULSWLRQV� HW� %HOOHV�/HWWUHV� �DEU«J«� �� &5$,��� ������ S�� ���� HW� V����

�� :�� '�� +HLOPH\HU�� .RULQOKLVFKH� 1RUPDONDSLWHOOH�� +HLGHOEHUJ�� ����� �0LWWHGXQJHQ� GHV� 'HXWVFKHQ�$UFKDROR��
JLVFKHQ� ,QVWLWXWV�  �$,'$,�� (UJDQ]XQJVKHIO� ����� S�� �����
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� � ��
�� 3URILOV� FRPSDUHV� GH� FRXURQQHPHQWV� GH� SRGLXPV� �5RPH�HW� *DXOH� 1DUERQQDLVH���

5RPH�
� 7HPSOH� UHFWDQJXODLUH� GX� )RUXP� %RDQXP�
� 7HPSOH� GH� &«VDU� GLYLQLV«�
� 7HPSOH� %� GX� /DUJR�$UJHQWLQD� �VHFRQGH�SKDVH��
� 7HPSOH� GHV� 'LRVFXUHV� GX� )RUXP� �UHVWDXUDWLRQ�

WLE«QHQQH���

*DXOH� 1DUERQQDLVH�
� $UF� GH� *ODQXP�
� 1\PSK«H� GH� 1°PHV�
� 7HPSOH� G
2UDQJH�
� 0DLVRQ� &DUU«H� GH� 1°PHV�
� $UF� G
2UDQJH��

GRQW� /�� 7�� 6KRH� D� PRQWU«� TX
HOOH� F«GDLW� SURJUHVVLYHPHQW� OD� SODFH� ¢� OD� GRXFLQH� GURLWH��
¢� 5RPH� HW� HQ� ,WDOLH�� GªV� OD� ILQ� GX� QH� V�� DY�� -��&�� VH� PDLQWLHQW� HQ� *DXOH� 1DUERQQDLVH�
MXVTX
DX� G«EXW�GH� O
«SRTXH� DXJXVW«HQQH�� FRPPH� OH� SURXYH� HQFRUH� VD� SU«VHQFH� ¢� OD� EDVH�
GX� SRGLXP� GHV� WHPSOHV� J«PLQ«V��� �ILJ�� ���� /H� VHXO� IDLW� TX
HOOH� DLW�GLVSDUX� GH�
O
RUQHPHQWDWLRQ� GH� O
DUF� HVW� G«M¢�� HQ� VRL�� XQ� VLJQH� LPSRUWDQW� G
«YROXWLRQ�� TXL� H[FOXW�XQH� GDWDWLRQ�
F«VDULHQQH� RX� WULXPYLUDOH�� HW� GLVVRFLH� U«VROXPHQW� FHW� «GLILFH� GX� PDXVRO«H� YRLVLQ�� R»� OH�
VRFOH� GX� TXDGULIURQV�HW� FHOXL� GH� OD� WKRORV� SU«VHQWHQW� H[FOXVLYHPHQW�GH� YLJRXUHXVHV�GRXFLQHV�
UHQYHUV«HV����

�� /�� 7�� 6KRH�� (WUXVFDQ� DQG�5RPDQ� 0RXOGLQJV�� 0HPRLUV� RI�WKH� $PHULFDQ� $FDGHP\� DW�+RPH�ᒫ�0$$5������
������ S�� ��� HW�V�� HW� S�� ����HW� V�� -H� UHPHUFLH�3�� 9DUªQH�� TXL� D� DWWLU«�PRQ� DWWHQWLRQ� VXU� OD�PRXOXUH� GH� OD� EDVH� GX� SRGLXP�
GHV� WHPSOHV� J«PLQ«V� GH� *ODQXP�� HW� )�� 6DOYLDW�� TXL� P
D� DXWRULVH� ¢� OD� UHSURGXLUH� GDQV� OD� ILJ�� ���

�� &I�� /H� PDXVRO«H� GH� *ODQXP�� SL�� �� HW� SL�� ����
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�� 3RGLXP� GX� WHPSOH� GH� 0DUV� 8OWRU� ¢� 5RPH��
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�� 3URILOV� FRPSDU«V� GH� EDVHV� GH� SRGLXPV� �5RPH� HW� *DXOH� 1DUERQQDLVH���
�� 7HPSOH� %� GX� /DUJR� $UJHQWLQD� ��H� SKDVH�� �� �� 7HPSOH� GHV� 'LRVFXUHV� GX� )RUXP� �QLYHDX� LQI«ULHXU���� �� 7HPSOHV�

J«PLQ«V�GH� *ODQXP� �� �� $UF� GH� *ODQXP� �� �� 7HPSOH�G
2UDQJH� �� �� 0DLVRQ�&DUU«H��� �� $UF�G
2UDQJH��

6DQV�GRXWH�� OD� V«TXHQFH� O«JªUH� TXL�� VXU� O
DUF�� UHPSODFH� FHOOHV�FL��QH� ODLVVH�DXFXQH�SODFH�
¢� OD� F\PD� UHFWD�� SXLVTX
HOOH� FRPSRUWH�� GH� EDV� HQ� KDXW�� XQH� EDJXHWWH�� XQ� SHWLW� WDORQ� GH�
WUDQVLWLRQ� HW�XQ�FRQJ«��FHSHQGDQW�OHV�G«FRUDWHXUV�GX�PRQXPHQW�Q
LJQRUDLHQW�SDV�OD� GRXFLQH�
GURLWH�� ¢� ODTXHOOH� LOV� UHFRXUHQW�VXU�OD� PRXOXUH� VDLOODQWH�R»� V
DSSXLHQW�OHV� UHOLHIV�ODW«UDX[����
'H�VXUFUR°W�� RQ� UHWURXYH�� ¢� OD� EDVH�GHV�SL«GHVWDX[��DX�GHVVXV�GH� OD� SOLQWKH�� OH�WRUH� XQLTXH��
FDUDFW«ULVWLTXH�� ¢� 5RPH�� GHV� SRGLXPV� GHV� WHPSOHV� P«GLR�DXJXVW«HQV��� �ILJ�� �� HW� ����

3RXU�OD�EDVH� GHV� FRORQQHV� GH�O
DUF� GH�*ODQXP�� LO� FRQYLHQW�G
DERUG� GH�IDLUH� MXVWLFH� G
XQH� LG«H�
U«SDQGXH� SDU� +�� 5ROODQG�� VHORQ� ODTXHOOH� HOOH� DXUDLW� «W«� G«SRXUYXH� GH� SOLQWKH� �� m� ,,� HVW� GH� UªJOH� ¢�
*ODQXP��«FULW� FHW�DXWHXU��SRXU�OHV�PRQXPHQWV� G
«SRTXH�KHOO«QLVWLTXH�� TXH�OH� SUHPLHU�WRUH�GHV� EDVHV�
UHSRVH� GLUHFWHPHQW� VXU� XQ� VW\OREDWH�� HW� O
RQ� QH� PDQTXHUD� SDV� ¢� FHWWH� RFFDVLRQ� GH� VH� U«I«UHU� ¢�
O
H[HPSOH�GRQQ«�SDU�OHV�EDVHV�GX� TXDGULIURQV� GX�PDXVRO«H�YRLVLQ���� }� /D�FRPSDUDLVRQ�HVW�«YLGHPPHQW�
IDOODFLHXVH��6
LO�HVW�YUDL�TXH�OHV�EDVHV�GX�TXDGULIURQV�UHSRVHQW�VDQV�SOLQWKH�VXU�OHXU�VW\OREDWH�TXDGUDQ��
JXODLUH�� FHOOHV� GH� O
DUF� V
DSSXLHQW� VXU� GHV� DVVLVHV� VDLOODQWHV�� GHVWLQ«HV� ¢� OHV� LVROHU� GX� VRPPHW� GHV�

�� &I�� 9DUF� GH� *ODQXP�� SL�� ��� ¢� ����
�� 2Q� OH� WURXYH� HQ� HIIHW� DX�WHPSOH� GH� 0DUV� 8OWRU� HW� GHV� 'LRVFXUHV�� &I�� LQIUD�� S�� ����
�� +�� 5ROODQG�� 9DUF� GH� *ODQXP�� S�� ����
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�� )DFH� RXHVW�� H[WU«PLW«� QRUG� GH� O
DUF� GH� *ODQXP� �OD� SOLQWKH� HW�OD� EDVH� GH� O
RUGUH� HQJDJ«�� � �SL�� ����� GH� /
DUF� GH� *ODQXP��� ��� 6RFOH�HW�EDVH� GH�O
RUGUH� HQJDJ«�GH� O
DAH�G
2UDQJH� � �ILJ�� �� GH� /
DUF� G
2UDQJH���

SL«GHVWDX[����I°J�� ����6DQV� GRXWH��OD�KDXWHXU� GH� FHV� DVVLVHV� SDUD°W�HOOH�G«PHVXU«H� SDU�UDSSRUW�¢�FHOOH�
GHV� EDVHV� HOOHV�P¬PHV�� HW� O
RQ� K«VLWHUDLW� ¢�\� FKHUFKHU� OD� WUDFH� G
XQH� SOLQWKH�� VL� O
DUF� G
2UDQJH� QH�
YHQDLW�¢�QRWUH� VHFRXUV� �� RQ�\�REVHUYH�HQ�HIIHW�OD�P¬PH�GLVSRVLWLRQ�� DYHF�XQ�SURJUªV�GDQV�OD�OLVLELOLW«��
SXLVTX
XQ� MRLQW� KRUL]RQWDO� V«SDUH� FHWWH� IRLV� FH� TXL� DSSDUWLHQW� HQFRUH� DX� VRFOH� GH� FH� TXL� GRLW� ¬WUH�
FRQVLG«U«� FRPPH�OD� EDVH�GH�OD�FRORQQH��ILJ�� ����� &H�MRLQW�IDLW�G«IDXW�¢� *ODQXP��PDLV�LO�Q
HQ�IDXW�SDV�
PRLQV� DGPHWWUH� TXH� OD�SOLQWKH� GHV� EDVHV� HVW�LQW«JU«H� ¢� FHWWH� DVVLVH� VDLOODQWH�� (W�O
RQ� VH�VRXYLHQGUD�
TXH�OHV� EDVHV� DWWLTXHV�QH� VRQW�FRPPXQ«PHQW�SRXUYXHV� GH� SOLQWKHV��HQ�PLOLHX� LWDOLHQ� RX�RFFLGHQWDO��
TX
¢�SDUWLU�GHV� DQQ«HV�������DY�� -��&��DX�SOXV� W¶W����

'H� WRXWH� ID©RQ� OH� SURILO� GH�OD� EDVH� GHV� FRORQQHV� DYHF�VD� VFRWLH� SURIRQGH� HW� SDUDEROLTXH�� SOXV�
KDXWH� TXH� OH� SOXV� JURV� GHV� GHX[� WRUHV�� HVW� GH� WRXWH� «YLGHQFH� G
«SRTXH� DXJXVW«HQQH� DYDQF«H� �� HQ�

�� &I�� /H�PDXVRO«H�� SL�� ���HW� V�� �SRXU� OH� TXDGULIURQV�� HW�SL�� ��� �SRXU� OD� WKRORV��� 9RLU�HQ� UHYDQFKH� /
DUF��SL�� �����
������� HWF�� 3RXU�UHIXVHU�¢� O
DVVLVH�VRXV�MDFHQWH�DX[�EDVHV�GH� O
DUF�OH�VWDWXW�GH� SOLQWKH��+��5ROODQG�DOOªJXH� �S�� ���� FRPPH�
XQ� DUJXPHQW�G«FLVLI� OH� IDLW� TXH�FHWWH� DVVLVH�VH� G«WDFKH� DXVVL�HQ� O«JªUH� VDLOOLH� VXU� OD�EDVH�GHV� PXUV� HQWUH� OHV� FRORQQHV��
&HOD� FRQVWLWXH� HQ�U«DOLW«�OD�PHLOOHXUH� FRQILUPDWLRQ� GH� QRWUH� LQWHUSU«WDWLRQ� �� ODGLWH� DVVLVH�«WDLW� FRQ©XH� SDU� O
DUFKLWHFWH�
FRPPH� SDUWLH� LQW«JUDQWH� GH� O
RUGUH� HW�� VHORQ� OH� VFK«PD� FRXUDPPHQW� DGRSW«�GDQV� OHV�WHPSOHV� SVHXGR�S«ULSWªUHV� �YRLU�
OD�0DLVRQ�&DUU«H��� OD�PRGHQDWXUH� GH� OD�EDVH� GHV� FRORQQHV� GH� O
RUGUH�HQJDJ«� VH� SRXUVXLW� HQ� «FKR�� FRPPH�DX�SLHG� GHV�
RUWKRVWDWHV� G
XQH�FHOOD�� 6
LO� V
DJLVVDLW�� FRPPH� OH� YHXW� +�� 5ROODQG�� G
XQH� m� DVVLVH�GH� FRXURQQHPHQW� GX� SRGLXP� }�� RQ� QH�
FRPSUHQGUDLW� SOXV� XQH� WHOOH� GLVSRVLWLRQ��

'DQV� OH� 9RFDEXODLUH�GH�O
DUFKLWHFWXUH� �3ULQFLSHV�G
DQDO\VH�VFLHQWLILTXH�� 3DULV�� ������W�� ,O��SL�� 9,,,������ OD�
QRPHQFODWXUH� DGRSW«H�U«WDEOLW� XQH� YLVLRQ� SOXV� VDLQH� GHV� FKRVHV� �� O
DVVLVH� HQ� TXHVWLRQ� HVW� G«VLJQ«H� FRPPH� XQ� «O«PHQW� GH� OD�
EDVH�GH�OD�FRORQQH�� ,O� \�D�O¢� DXWUH�FKRVH� HW�SOXV� TX
XQH�TXHUHOOH� GH�PRWV� �� LO� \�YD�GH�OD� FRPSUHKHQVLRQ� G
XQ�SDUWL�
DUFKLWHFWXUDO�� HW� DXVVL� G
XQ� SUREOªPH� FKURQRORJLTXH��

�� /
H[HPSOH�GX� WHPSOH�G
$SROORQ� LQ� &LUFR� HVW� ¢� FHW�«JDUG�VLJQLILFDWLI�� &I�� 3�� *URV��$XUHD�7HPSOD�� 5HFKHUFKHV�
VXU� O
DUFKLWHFWXUH� UHOLJLHXVH� GH� 5RPH� ¢� O
«SRTXH� G
$XJXVWH�� 5RPH�� ������ S�� ���� HW� Q�� �����
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��� ,PSRVWH� GH� OD� IDFH� RXHVW�� DX� QRUG�� GH� O
DUF� GH�
*ODQXP� � �SL�� ���� ��� GH� /
DUF�GH� *ODQXP���

��� �O«PHQW� GH�FRUQLFKH� SURYHQDQW� GX� WK«¤WUH� G
$UOHV�
�G«FRU� GH� OD� VFDHQDH�IURQV���

1DUERQQDLVH�� F
HVW�O
XQH�GHV� SUHPLªUHV�GX� JHQUH�¢� SU«VHQWHU�XQH� PRXOXUH�FRQFDYH�G
XQH� LPSRUWDQFH�
UHODWLYH� DXVVL� JUDQGH� SDU� UDSSRUW� DX[�PRXOXUHV� FRQYH[HV� G
HQFDGUHPHQW���� OH� VWDGH� GH� OD� 0DLVRQ�
&DUU«H�� R»� SRXUWDQW� O
RUWKRGR[LH� GHV� EDVHV� DWWLTXHV� HVW�G«M¢� DFTXLVH�� VH� WURXYH� LFL� G«SDVV«�� FRPPH�
LO� O
HVW�¢�O
DUF�G
2UDQJH�� (W�LO� VXIILW� O¢�HQFRUH�GH�MHWHU�XQ�FRXS�G
ĕLO� DX[�EDVHV�EHDXFRXS� SOXV�«FUDV«HV�
GX� PDXVRO«H� YRLVLQ�� SRXU� VHQWLU� O
«FDUW� FKURQRORJLTXH� VH� FUHXVHU� HQWUH� OHV� GHX[� FRQVWUXFWLRQV����

/HV�PRXOXUHV� G
LPSRVWH�VRQW� UHPDUTXDEOHV�SDU� OHXU�G«FRU�FRPPH� SDU�OHXU�SURILO� �ILJ�� �����6RXV�
XQH� VRUWH� GH� KDXW� DEDTXH�� UªJQH� XQ� SHWLW� ODUPLHU� VXUFUHXV«� HQ� JRXWWH� HQWUH� GHX[� WDORQV�� 9XH� HQ�
ID©DGH�� FHWWH� LPSRVWH� RI±UH� XQH� U«HOOH�KDUPRQLH� HQWUH� OHV� SDUWLHV� YHUWLFDOHV� OLVVHV�HW� OHV� WUDQVLWLRQV�
PRXOXU«HV�� 'X� KDXW� YHUV� OH� EDV�� RQ� SDVVH� GX� WDORQ� RUQ«� GH� UDLV� GH� FĕXU� HQ�m� %»JHON\PDWLRQ�}�� DX�
WDORQ� ¢�UDLV� GH� FĕXU� HQ�m� 6FKHUHQN\PDWLRQ�}���� RQ� SDVVH�GH� OD� WUHVVH�¢� OD� OLJQH� GH�SHUOHV�� OD� VHFRQGH�
PRXOXUH�FRQVWLWXDQW�¢�FKDTXH�IRLV�XQH� VRUWH� GH�FRQWUHSRLQW�PLQHXU�GH�OD�SUHPLªUH��/HV� UDLV� GH�FĕXU�
VRQW�WUDLW«V� DYHF�XQ�VRXFL� GH�FRPSU«KHQVLRQ�GX� PRWLI� WUªV�VXS«ULHXU� ¢�FH� TX
RQ� REVHUYH�GDQV� GLYHUV�
PRQXPHQWV� SURYHQ©DX[�� (Q� SDUWLFXOLHU�� OH� m� %»JHON\PDWLRQ�}� VHPEOH�LJQRU«� HQ� 1DUERQQDLVH� DYDQW�
O
«SRTXH� DXJXVW«HQQH�� HW� LO� HVW� LQXWLOH� GH� UDSSHOHU� TX
RQ�Q
HQ� WURXYH� QXOOH� WUDFH� DX�PDXVRO«H����

3DUPL� OHV� SOXV� DQFLHQV� H[HPSODLUHV�� VLJQDORQV� FHX[� TXL� RUQHQW� OH� WDORQ� GX� FRXURQQHPHQW� GH�
OD� IULVH� GX� SRQW� GH� 6DLQW�&KDPDV�� FHX[� TX
RQ� REVHUYH� GDQV� OHV� FU\SWRSRUWLTXHV� G
$UOHV� VXU� XQ�
«O«PHQW� GH� FRUQLFKH� SURYHQDQW� VDQV� GRXWH� GX� IRUXP� HW�� ¢� $UOHV� WRXMRXUV�� FHX[� G
XQ� IUDJPHQW� GH�
FRUQLFKH� GH� OD�VFDHQDH� IURQV� GX� WK«¤WUH�� &HV� VS«FLPHQV� DSSDUWLHQQHQW� WRXV�� GH� ID©RQ� VLJQLILFDWLYH��
¢� GHV� FRQVWUXFWLRQV� TXL� VH� ODLVVHQW� GDWHU� SDU� OHXUV� FKDSLWHDX[�� ULQFHDX[� RX� PRGLOORQV�� GHV� DQQ«HV�

�� 3RXU�OHV� EDVHV� VXG�JDOOLTXHV�GX� GHEXW� GH� O
(PSLUH��YRLU� /�� 6KRH�0HULWW��GDQV�,OHVSHULD�� ���� ������ S�� ����
HW� Q�� ���� 9RLU�DXVVL� *��&K�� 3LFDUG�� ORF�� FLW�� GDQV�*DOKD�� ���� ������ S�� ���� HW� V�� HW�S�� ���� HW� V��

�� &I�� /H� PDXVRO«H�� SL�� ������ HW� SL�� ����
�� 1RXV� DGRSWRQV� LFL� OD� WHUPLQRORJLH� JHUPDQLTXH�� SXLVTXH� QRXV� QH� GLVSRVRQV� SDV� HQFRUH�� HQ� IUDQ©DLV�� G
XQ�

YRFDEXODLUH�DG«TXDW��&I��0��:HJQHU��2UQDPHQOH�.DLVHU]HLOOLFKHU�%DXOHQ�5RPV�� 6R�IGLHQ�� &RORJQH�*UD]�� ������S�� ���HW�V���
HW� &K�� /HRQ��'LH�%DXRUQDPHQWLN� GHV� 7UDMDQV�IRUXPV�� 9LHQQH�� &RORJQH�� *UD]�� ������ S�� ���� HW� V��

�� 5DUHV� VRQW�� HQ� J«Q«UDO�� FHV� UDLV� GH� FĕXU�� VXU� OHV� «O«PHQWV� DUFKLWHFORQLTXHV�GX� 6XG� GH� OD� *DXOH��9RLU� OHV�
EHDX[�H[HPSODLUHV� SXEOL«V� SDU�(��(VSHUDQGLHX� �RS�� FLO����Qr����� �9LHQQH�� HW� Qr����� �1DUERQQH���G
«SRTXH�«YLGHPPHQW�
SOXV� WDUGLYH��8Q� UHPDUTXDEOH� m� %»JHON\PDWLRQ� }� IODYLHQ� RUQH� XQH� FRUQLFKH� FRQVHUY«H�GDQV�OD� FRXU� GX� PXV«H�
DUFK«RORJLTXH� G
2UDQJH��
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��� DY��-��&����� 2U�FHWWH� PRXOXUH��TXL�YDXW�G
DERUG�SDU�OD� ILQHVVH�GH� O
H[«FXWLRQ��HW� VH�SU¬WH�HQ�WK«RULH�
¢� WRXV� OHV� UDIILQHPHQWV�� HVW� HQFRUH� WUDLW«H�� VXU� OH� EORF� GX� WK«¤WUH� G
$UOHV�� SUHVTXH� ¢� OD� ID©RQ� G
XQ�
«SDQQHODJH��ILJ�� �����/H� VHFRQG�MDORQ�LPSRUWDQW�� GDQV� O
«YROXWLRQ�GHV� m� %»JHON\PDWLD�}� GH�OD�U«JLRQ��
HVW�FHOXL�GH�OD�0DLVRQ�&DUU«H� �� DX� FRXURQQHPHQW�GH�OD� IULVH�� OHV� DUFV��QRQ� MRLQWLIV�� VRQW�WUªV�«YDV«V�� HW�
V
DSSDUHQWHQW� HQFRUH� GDYDQWDJH�� VLQJXOLHU�UHWDUG� W\SRORJLTXH�� ¢� FHX[� GH�<DUFXV� $XJXVWL�TX
¢� FHX[��
WUªV� «ODQF«V�� GX� FRXURQQHPHQW� GH� O
DUFKLWUDYH� GX� WHPSOH� GH� 0DUV� 8OWRU���� $� O
DUF� GH� *ODQXP�� OD�
G«OLFDWHVVH� HW� OD� FRPSOH[LW«� GX� PRWLI�� R»� OD� m� WXOLSH�}� DSSDUD°W� SRXUYXH� G
XQ� SLVWLO� FHQWUDO�� DX�
FRQWUDLUH� GH�FH�TX
RQ�REVHUYH� DX�WHPSOH�GH� 1°PHV��HW�R»�OD�m�IOHXU�SHQGDQWH�}�HVW�KDELOHPHQW�
G«FRXS«H� HQ� OREHV�� DWWHVWHQW� TXH�� GDQV� OH� FRQWH[WH� U«JLRQDO�� XQ� QRXYHDX� SDV� D� «W«� IUDQFKL�� 2Q� UHWURXYH�
¢�SHX�SUªV� H[DFWHPHQW�OH�P¬PH�VFK«PD�HW� OH�P¬PH�UHQGX� DX�FRXURQQHPHQW�GH� O
DUFKLYROWH� GX�JUDQG�
DUF�G
2UDQJH��

6L�O
RQ� HQ�YLHQW� DX[�H[WUDRUGLQDLUHV�JXLUODQGHV�GH� IUXLWV�HW�GH� IHXLOODJHV� GH�O
DUFKLYROWH��
RQ� DERUGH� XQ� PRWLI�FO«�� Y«ULWDEOH� PDQLIHVWH� TXL�� WDQW� GX� SRLQW� GH� YXH� G«FRUDWLI� TXH� GX�
SRLQW� GH� YXH� V\PEROLTXH�� UHY¬WDLW� VDQV� FRQWHVWH� XQH� LPSRUWDQFH� GH� SUHPLHU� RUGUH� DX[�
\HX[� GHV� FRQVWUXFWHXUV� �ILJ�� ����� &HV� JXLUODQGHV� GH� *ODQXP�� PDJQLILTXHPHQW� FRQVHUY«HV��
VRQW� WUªV� VHPEODEOHV� ¢� FHOOHV� GHV� DUFKLYROWHV�QRUG� HW� VXG� GX� JUDQG� DUF� G
2UDQJH�� R»� HOOHV�
DSSDUDLVVHQW� PDOKHXUHXVHPHQW� SOXV� G«JUDG«HV���� 2Q� REVHUYH� GDQV� O
XQ� HW� O
DXWUH� FDV� OD�
P¬PH� U«SDUWLWLRQ� GHV� IUXLWV� HQ� JURXSHV� KRPRJªQHV�� V«SDU«V� SDU� GH� GLVFUHWV� OHPQLVTXHV�
TXL�� ORLQ� G
DVVXUHU� OD� FRK«VLRQ� HW� O
HQURXOHPHQW� GHV� GLYHUV� «O«PHQWV�� VHUYHQW� VHXOHPHQW�
¢� LVROHU� FKDTXH� FDW«JRULH� GH� OD� VXLYDQWH�� /HV� P¬PHV� SDUWLFXODULW«V� GDQV� OH� WUDLWHPHQW�
GH� FHUWDLQHV� SODQWHV�� FRPPH� SDU�H[HPSOH� OHV� DLJXLOOHV� HW� SRPPHV� GH� SLQ�� UHQGHQW� HQFRUH�
SOXV� SDWHQWH� OD� SDUHQW«� HQWUH� OHV� GHX[� DUFV����

&H� FXULHX[� FORLVRQQHPHQW�� GRQW� RQ� SHXW� VXLYUH� OH� G«WDLO� ¢� *ODQXP�� VH� U«SDUWLW� HQ�
V«ULHV� V\P«WULTXHV� VXU� FKDTXH� GHPL�DUFKLYROWH�� HW� GLVSDUD°W� VHXOHPHQW� VXU� OD� FO«�� R»� OHV�
JXLUODQGHV� YHQXHV� GH� GURLWH� HW� GH� JDXFKH� VH� FRQIRQGHQW� GDQV� OH� IHXLOODJH� GH� O
ROLYLHU�� ,O�
«YRTXH� SHXW�¬WUH� OH� U\WKPH� GHV� VDLVRQV�� FHV� FRPPXODOLRQHV� TXDGULSHUOLODV� DG� PDWXULWDOHP�
IUXJXP� GRQW� SDUOH� &LF«URQ���� GDQV� OD� PHVXUH� R»� VH� UHWURXYHQW�� GH� OD� ILJXH� DX� UDLVLQ� HW� ¢�
O
ROLYLHU�� OHV� IUXLWV� TXL�P½ULVVHQW� VXFFHVVLYHPHQW� GX� G«EXW�GH� O
«W«� ¢� OD� ILQ� GH� O
DXWRPQH��
OH� SLQ� V\PEROLVDQW� VDQV� GRXWH�� FRPPH� LO� OH� IHUD� EHDXFRXS� SOXV� WDUG� VXU� OHV� GLSW\TXHV�
FRQVXODLUHV�RX� OH�PRQQD\DJH� GHV�GHFHQQDOLD�� OD� VDLVRQ�KLYHUQDOH��� /
LQWHQWLRQ�V\PEROLTXH��
DGPLUDEOHPHQW�VHUYLH�SDU�GHV�VFXOSWXUHV� DXVVL�DWWHQWLIV� ¢�OD� Y«ULW«�QDWXUDOLVWH�TX
DX�U\WKPH�
HW� ¢� OD� U«SDUWLWLRQ�KDUPRQLHXVH� GHV�YROXPHV�� «WDLW� HQ� WRXW�FDV� GH� VXJJ«UHU� <XEHUODV�� FHWWH�
SURVS«ULW«� VDQV�FHVVH� UHQRXYHO«H� GH� OD� QDWXUH�� OL«H� ¢� O
LG«RORJLH�PLOO«QDULVWH� GH� O
¤JH�G
RU����

�� &RQWUDLUHPHQW� ¢� FH� TXH� VXJJ«UDLW� *�� /XJOL� �«SRTXH� DXJXVWR�WLE«ULHQQH�� GDQV� VRQ� DUWLFOH� GHV� 0«ODQJHV�
3LJDQLRO� �S�� ����� HW� V���� OH� SRQW� GH� 6DLQW�&KDPDV�� FRPSWH� WHQX� GH� O
DVSHFW�GH� VHV� ULQFHDX[� HW� GH� VHV� FKDSLWHDX[��
DSSDUD°W�SURFKH� GH� OD�SKDVH� GX� 1\PSK«H� HW� GH� OD� 3RUWH� G
$XJXVWH�¢� 1°PHV�� 6XU� OHV� IUDJPHQWV� GHV�FU\SWRSRUWLTXHV�
G
$UOHV�� FI�� $�� YRQ�*ODGLVV��ORF�� FLW��� S�� ���� SL�� ������� 6XU� OH� WK«¤WUH� G
$UOHV�� GDW«� SDU�7K�� .UDXV�¢� SDUWLU� GHV�ULQFHDX[�
GHV� DUFDGHV�QRUG��FI�� 'LH�5DQNHQ� GHU�$UD�3DFWV��%HUOLQ�� ������ S�� ��� HW� V���HW� $�� YRQ�*ODGLVV�� ORF�� FLW��� S�� ��� HW�S�� ����

�� &HV�UDLV� GH� FĕXU�RUQHQW��¢� OD� 0DLVRQ�&DUU«H�� OH� WDORQ�GH� WUDQVLWLRQ�HQWUH� IULVH� HW�GHQWLFXOHV�� 6XU� OHXU� DQDO\VH�
VW\OLVWLTXH�� FI�� 5�� $P\�� 3�� *URV�� RS�� FLW��� ¢� SDUD°WUH��

�� &I��/
DUF�G
2UDQJH�� SL������ ���HW� ��� HW�/
DUF�GH� *ODQXP�� S����� HW� V���SL�� ���� ���� ���HW� �������
�� /H�GHWDLO� GHV� HVSªFHV�� GRQQ«� ILJ�� ��� S�� ���� GH� /
DUF�GH� *ODQXP� HVW� VXU� FH� SRLQW� WUªV� «FODLUDQW� �FRPSDUHU�

DYHF� OHV� SL�� ������ GH� /
DUF� G
2UDQJH���
�� &LFHURQ�� 7XVFXODQHV�� ,�� ����
�� &I�� &O�� %UHQRW��GDQV� 6LUPLXP� 9,,�� 5RPH�%HOJUDGH�� ������ S�� ��� HW� V��
�� 9RLU� VXU� FH� SRLQW� O
DQDO\VH� GH� O
LFRQRJUDSKLH� GH� O
DXUHD� DHODV� SDU� (�� 6LPRQ�� GDQV� $UD� 3DFLV�$XJXVODH�

�0$$� ,��� 7XELQJHQ�� ������ S�� ��� HW� V��
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��� )DFH�RXHVW� GH� O
DUFKLYROWH� GH� O
DUF� GH� *ODQXP� � �SL�� ��� GH� /
DUF� GH� *ODQZQ���

/
HVSULW�HW� O
DSSDUHQFH�GH�FHV�FRPSRVLWLRQV�VRQW�WUªV�GLII«UHQWV� GH�FHX[� GHV�JXLUODQGHV�URPDLQHV�
HW� LWDOLHQQHV� «WXGL«HV� SDU� 0�� +RQURWK�� R»� OH� P«ODQJH� V\VW«PDWLTXH� GHV� GLII«UHQWHV� HVSªFHV� HVW� XQH�
UªJOH� HVVHQWLHOOH���� 3OXVLHXUV� G«FRUV� GH� OD� VHFRQGH�PRLWL«� GX� ,HU� V�� DY�� -��*�� SU«VHQWHQW� FHSHQGDQW�
GHV� VLPLOLWXGHV� WK«PDWLTXHV� DYHF�FHOXL� GH� *ODQXP� �� FH� VRQW�� SULQFLSDOHPHQW�� OD� JXLUODQGH�SHLQWH� ¢�
O
LQWUDGRV� GH� O
XQ�GHV� DUFV� GH� 9RHFXV� WULFOLQLDULV� GH� OD� FDVD� GHO� FULSWRSRUWLFR� ¢� 3RPS«L���� HW� FHOOH��
HQ� EDV�UHOLHI� GH� PDUEUH�� TXL� RUQH� OH� WRPEHDX� FLUFXODLUH� GH� &DVDL� 5RWRQGR�� VXU� OD� YLD� $SSLD����
:�� YRQ� 6\GRZ�� TXL� YLHQW� GH� SXEOLHU� FH� GHUQLHU� PRQXPHQW�� D� UHFHQV«� OHV� YDULDQWHV� LWDOLTXHV� GX�
PRWLI�� VDQV� SHXW�¬WUH� WRXWHIRLV� GLVWLQJXHU� DVVH]� ULJRXUHXVHPHQW� OHV� VFK«PDV� R»� VH� P¬OHQW� WRXWHV�
OHV� SODQWHV�� GH� FHX[� R»� HOOHV� VRQW� UHFODVV«HV� SDU� HVSªFHV�� &
HVW� DLQVL� TX
RQ�QH� VDXUDLW�IDLUH� HQWUHU�
GDQV�OD�P¬PH�V«ULH� OHV�JXLUODQGHV� GH�OD�IULVH� GX�WHPSOH�URQG� GH�7LYROL�HW� FHOOHV�GH�&DVDL�5RWRQGR����

�� 0�� +RQURWK��6LUDGU¶PLVFKH� *LUODQGHQ�� 9LHQQH�� ����� ��VWHUUHLFKLVFKHV� $UFKDRORJLVFKHV� ,QVWLWXW�  ��A����
6RQGHUVFKULIW� ;9,���

�� &I�� 5�� /LQJ�� 6WXFFR� 'HFRUDWLRQ� LQ� SUH�$XJXVWDQ� ,WDO\�� GDQV� 3DSHUV� RI�WKH� %ULWLVK� 6FKRRO� �DEU«J«� �� 3%65���
���� ������ S�� ��� HW� SL�� ;9�� D�� &HW� DXWHXU� UDSSURFKH� �S�� ���� ODGLWH� JXLUODQGH� GH� FHOOH� GH� O
DUF� GH� *ODQXP�� TX
LO� GDWH��
G
DSUªV� +�� 5ROODQG�� GX� WURLVLªPH� TXDUW� GX� ,HU� V�� DY�� -��&��

�� &I�� :�� YRQ� 6\GRZ��(LQH�*UDEUROXQGH� DQ�GHU� 9LD�$SSLD�$QWLFD��GDQV� -DKUEXFK�GHV�GHXOVFKHQ�DUFKDROR©LVFKHQ�
,QVWLWXWV� �DEU«J«� �� -'$,��� ���� ������ ILJ�� ���� ���� S�� �������� HW� ILJ�� ��� S�� �����

�� ,ELG��� S�� ���� HW� V��
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��� /H� VRI7LWH� GX� SRUWDLO� GX� S«ULVW\OH� GX� 7HPSOH� GH� %HO� ¢� 3DOP\UH� � �SL�� ��� GX� 7HPSOH� GH� %HO���

0DLV��P¬PH�VL�O
RQ�V
HQ�WLHQW�¢�FHV�GHUQLªUHV��LO� HVW�GLIILFLOH�G
\�YRLU�DXWUH�FKRVH�TXH�O
XQH�GHV�SUHPLªUHV�
DSSDULWLRQV�� HQFRUH� ELHQ� WLPLGHV�� G
XQ�PRWLI�� TXL� VHPEOH� HQ� UHYDQFKH� DYRLU� WURXY«� XQ� SOHLQ�
«SDQRXLVVHPHQW� VXU� OHV� GHX[�DUFV� GH� 1DUERQQDLVH�� /
HVSDFH� GLVSRQLEOH� SOXV� ODUJH� HW� SOXV� FRQWLQX� GHV�
DUFKLYROWHV� QH�VXIILW� SDV� ¢�H[SOLTXHU� OD�QHWWHW«� GX�UHOLHI�� OH� U«DOLVPH� GX� G«WDLO�� HW�O
LPSUHVVLRQ�
G
HQVHPEOH�� IDLWH� GH� OX[XULDQFH� HW� GH� YLJXHXU�� TXL� UDYLVVHQW� OH� VSHFWDWHXU� ¢� *ODQXP�� /D� V«FKHUHVVH�
OLQ«DLUH�� HQFRUH� WUªV� m� Q«R�FODVVLTXH�}�� GHV� UHOLHIV� GH�OD� YLH� $SSLD�� QH� SU«ILJXUH� QXOOHPHQW� XQH� WHOOH�
RUQHPHQWDWLRQ�� TXL�WURXYH� DX� FRQWUDLUH� XQ� «FKR� LQDWWHQGX�VXU� OH� VRIILWH� GX�SRUWDLO� GX�S«ULVW\OH� GX�
WHPSOH� GH�%HO�¢� 3DOP\UH����ILJ�� �����2Q�D�O¢��FRPPH�O
LQGLTXH� (��:LOO��XQ�G«FRU�H[DFWHPHQW�VLPLODLUH��
GDQV� OH� FKRL[�� OD� U«SDUWLWLRQ� HW� OH� WUDLWHPHQW� GH�VHV� FRPSRVDQWHV�� DLQVL� TXH� GDQV�OD� ID©RQ� GRQW� LO�
RFFXSH� OH� FKDPS���� /D� VHXOH� GLII«UHQFH�� TXL� Q
DIIHFWH� HQ� ULHQ� O
DVSHFW� J«Q«UDO�� WLHQW� DX� IDLW� TXH� OD�
JXLUODQGH� V\ULHQQH� Q
RIIUH� SDV� GH� OHPQLVTXHV��

(Q� WRXWH� K\SRWKªVH�� O
«YROXWLRQ� GX� PRWLI�� GRQW� O
RULJLQH� KHOO«QLVWLFR�RULHQWDOH� Q
HVW� JXªUH�
GRXWHXVH�� SDUD°W�� ¢� *ODQXP� FRPPH� ¢� 3DOP\UH�� SDUYHQXH� DX� P¬PH� VWDGH�� 6L� O
RQ� VRQJH� TXH� OHV�
RUQDPHQOD�GX� WHPSOH�GH�%HO��G«GLFDF«�HQ����DS��-��&��RQW�G½� ¬WUH�U«DOLV«V�¢� OD� ILQ� GX� UªJQH�G
$XJXVWH�
HW� VRXV� FHOXL� GH� 7LEªUH���� RQ� UHWURXYH� O¢� XQH� IRUWH� SU«VRPSWLRQ� HQ� IDYHXU� G
XQH� GDWDWLRQ� WDUGLYH�
GH� O
DUF� GH� *ODQXP��

6XU� OHV� GRXHOOHV� G
LQWUDGRV�� DSSDUD°W� XQ� VFK«PD� RUQHPHQWDO� DVVH]� FRPSOH[H�� LQVSLU«�
VDQV� DXFXQ� GRXWH� GHV� SLODVWUHV� GH� <�$UD� 3DFLV�� PDLV�WUDLW«� DYHF� XQH� OLEHUW«� HW� XQ� J«QLH�
LQYHQWLI� TXL�� VDQV� WUDKLU� O
HVSULW� GX� PRWLI� J«Q«UDWHXU�� VH� SODLVHQW� DX� G«YHORSSHPHQW� GH�
SOXVLHXUV� WKªPHV� UHVW«V� MXVTX
DORUV� LPSOLFLWHV���� ,O� V
DJLW�� SRXU� OD� GRXHOOH� RULHQWDOH�� G
XQH�
YDULDWLRQ� VXU�OH� ULQFHDX�G
DFDQWKHV�� G«SOR\«�V\P«WULTXHPHQW� OH�ORQJ�G
XQH�WLJH�FDQG«ODEUH��
OH� PRXYHPHQW� GH� O
DUDEHVTXH�� VDQV� DXFXQH� UDLGHXU� P«FDQLTXH�� PDOJU«� VD� U«JXODULW«��
V
HQULFKLW�G
KDUPRQLTXHV� DVVH]�EHOOHV�� WHO� OH� WKªPH� IXJLWLI� GH� OD� O\UH�� TXL� VH� G«SORLH� TXDQG�
O
HQURXOHPHQW� VH�IDLW�YHUV� O
LQW«ULHXU�� HW� TXH� OHV�YROXWHV�V
DIIURQWHQW� GLUHFWHPHQW�DX�FRQWDFW�
GH� OD� WLJH� FHQWUDOH� �ILJ�� ����� $� OD� GRXHOOH� RFFLGHQWDOH�� OH� PRWLI� GX� FDQG«ODEUH� O
HPSRUWH�
VXU� FHOXL� GHV�ULQFHDX[�� HW� GHV� FXORWV� VXFFHVVLIV� UHSUHQQHQW�� VXU� OH� PRGH� Y«J«WDO�� FRPPH�
OH� QRWH� ,/�5ROODQG�� O
LPDJH� GHV�SODTXHV�KRUL]RQWDOHV�FLVHO«HV�TXL�DQLPHQW�OHV� JUDQGV�
FDQG«ODEUHV� P«WDOOLTXHV�GH� WUDGLWLRQ�KHOO«QLVWLTXH��/HV�SLOLHUV� GX�W«WUDS\OH� GH�&DYDLOORQ��EHDXFRXS�

�� 5�� $P�\�� /H� WHPSOH� GH� %HO� ¢� 3DOP\UH�� $OEXP�� 3DULV�� ������ SL�� ����
�� (��:LOO��GDQV�/H� WHPSOH� GH� %HO� ¢� 3DOPLMUH�� 7H[WH� HW� 3ODQFKHV�� 3DULV�� ������ S��
�� &I�� (�� :LOO�� LELG��� S�� ���� HW� V��
�� &I�� 9DUF�GH� *ODQXP�� S�� ��� HW� SL�� ����

-����
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��� &KDSLWHDX� GH� O
DUF� G
2UDQJH� � � IOJ�� �� GH� /
DUF�
G
2UDQJH���

��� &DLVVRQV� GH� OD�YR½WH� HW� LQWUDGRV� GH� O
DUFKLYROWH� HVW�
ᒹ�� GH� O
DUF� GH� *ODQXP� Oᒫ� SL�� ��� GH� /
DUF� GH� *ODQXP���

SOXV� SURFKHV� GX� PRGªOH� URPDLQ�� UHSURGXLVHQW� DYHF� SOXV� GH� ILG«OLW«� OHV� JUDQGV� ULQFHDX[�
GX� UHJLVWUH� LQI«ULHXU� GH� <�$UD�3DFLV0�� ,O� VHPEOH� TXH�QRXV� D\RQV� DIIDLUH�� ¢�*ODQXP�� ¢� XQH�
SKDVH� SOXV� DYDQF«H� GH� OD� U«IOH[LRQ� VXU� OHV� FDUWRQV� LVVXV� GH� FHW� «GLILFH��

(QILQ� OHV� FDLVVRQV�GH� OD� YR½WH��GRQW�OH� SURILO� HVW� H[DFWHPHQW�VHPEODEOH� ¢� FHX[�GH� O
DUF�
G
2UDQJH�� HW� TXL�VH� GLVWLQJXHQW�VHXOHPHQW�GH� FHV�GHUQLHUV� SDU�GHV�G«WDLOV� LQILPHV� DX�QLYHDX�
GX� G«FRU�� DSSDUWLHQQHQW� ¢� OD� FDW«JRULH� OD� SOXV� «ODERU«H� �� FHV� KH[DJRQHV� WUªV� VXUFUHXV«V��
¢� WURLV�SDOLHUV� VXFFHVVLIV�V«SDU«V�SDU�GH� ORXUGHV�PRXOXUHV��Q
RQW�SOXV� ULHQ� GH� FRPPXQ�DYHF�
OHV� FDLVVRQV� WDUGR�U«SXEOLFDLQV� FDQWRQQ«V� SDU� XQH� EDJXHWWH� LPLWDQW� GHV� ODWWHV� GH� ERLV��
QL� P¬PH� DYHF� OHV� FDLVVRQV� SURWR�DXJXVW«HQV� FHUQ«V� SDU� XQ� VLPSOH� WDORQ���� ,OV� VXSSRVHQW�
DFTXLVHV� OHV� H[S«ULHQFHV� PRQXPHQWDOHV� GHV� WHPSOHV� P«GLR� HW� WDUGR�DXJXVW«HQV�� HW�
UHSUHQQHQW�� HQ� OHV� VXUFKDUJHDQW�� OHV� VFK«PDV� G
DQLPDWLRQ� OHV� SOXV� ULFKHV� GHV� VXUIDFHV� GH�
FRXYHUWXUH��� �ILJ�� �����

�� 9RLU� LQIUD�� S�� ����
�� 3RXU�O
«YROXWLRQ� GHV� FDLVVRQV�¢� OD� ILQ� GH� OD�5«SXEOLTXH� HW�DX�G«EXW� GH� O
(PSLUH�� FI�� -��%��:DUG� 3HUNLQV��

7KH� +RXQG�7HPSOH� LQ� WKH� )RUXP�%RDULXP��GDQV�3%65�� ���� ������ S��������� HW� 0��9HU]?U�� )UXKDXJXVWHLVFKHU�*UDEEDX�
LQ�6HVWLQR� �7RVFDQD���GDQV�0()%$������ ������ S�� ���������'HV�WRPEHDX[�G
,VHUQLD�� GH�&DSRXH� HW� GH�3RPS«L��WRPEHDX�
¢� JXLUODQGHV��� OH� WHPSOH� GHV� 'LRVFXUHV� ¢� &RUL� HW� OH� WHPSOH� URQG� GH� 7LYROL� RIIUHQW� G
H[FHOOHQWV� H[HPSOHV� GX� VFK«PD� OH�
SOXV� VLPSOH� �EDQGH�SODWH� VDQV�PRXOXUHVA�� /
DSSDULWLRQ� G
XQ� HQFDGUHPHQW� ¢� GRXEOH�G«FURFKHPHQW� HVW� FDUDFW«ULVWLTXH�
GH� OD� ILQ�GH� O
«SRTXH� WULXPYLUDOH� HW� GX� G«EXW� GX� UªJQH�G
$XJXVWH� �YRLU� OH� WRPEHDX�GH� 6HVWLQR� SXEOL«� SDU�0��9HU]DU���

�� /H� FUHXVHPHQW� GX� FKDPS� HW� OD� FRPSOLFDWLRQ� GHV� PRG«QDWXUHV� G
HQFDGUHPHQW�� GLUHFWHPHQW� LPLW«V� GHV�
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/D� FRQYHUJHQFH� GH� FHV� GLYHUVHV� REVHUYDWLRQV�� OHV� U«I«UHQFHV� m�URPDLQHV�}� TX
HOOHV�
VXJJªUHQW�� PDLV� DXVVL� OHV� VLWXDWLRQV� UHODWLYHV� TX
HOOHV� LPSRVHQW� ¢� O
LQW«ULHXU� GHV� V«ULHV�
SURYHQ©DOHV�� QRXV� RULHQWHQW� SRXU� FHW� DUF� GH� *ODQXP� YHUV� OD� GHUQLªUH� SDUWLH� GX� UªJQH�
G
$XJXVWH� HW� OH� G«EXW� GX� UªJQH� GH� 7LEªUH�� GLVRQV� OD� VHFRQGH� G«FHQQLH�GX� ,HU� V�� DS�� -��&��

/
DUF� G
2UDQJH�� VL� SURFKH� ¢� WDQW� G
«JDUGV�� GRLW� ¬WUH� VRQ� FRQWHPSRUDLQ� RX� WRXW� DX�
SOXV� VRQ�FDGHW�GH� TXHOTXHV�DQQ«HV��

/D� PRG«QDWXUH� \� DSSDUD°W� HQ� HIIHW�� QRXV� O
DYRQV� GLW�� WRXW� ¢� IDLW� DQDORJXH� GDQV� VHV� JUDQGHV�
OLJQHV�� DYHF� SDUIRLV� XQ� SDV� VXSSO«PHQWDLUH� GDQV� O
«YROXWLRQ� GHV� PRWLIV�� RX� XQH� DQQH[LRQ� QRXYHOOH�
GDQV�OH� U«SHUWRLUH�G«FRUDWLI�� &
HVW�DLQVL� TX
RQ�UHWURXYH�� ¢�OD�EDVH�GX� VRFOH� GHV�FRORQQHV�� OH� WRUH�G«M¢�
SU«VHQW�¢�*ODQXP��ILJ�� ����PDLV�FHWWH�IRLV�OH� SURILO� VH�FRPSOªWH� G
XQH�GRXFLQH�HW�G
XQH�GRXEOH�EDJXHWWH�
WHUPLQDOH�� UHSURGXLVDQW� DLQVL�FHOXL�GH� OD� EDVH� GX�SRGLXP� GX� WHPSOH�GHV� 'LRVFXUHV� GX� )RUXP�� GDQV�
VD� YHUVLRQ� WLE«ULHQQH���� %LHQ� TX
HOOH�Q
DLW�MDPDLV� «W«� QRW«H�� FHWWH� G«ULYDWLRQ�HVW� «YLGHQWH�� OD� P¬PH�
PRG«QDWXUH�U«DSSDUD°W�� ¢� 2UDQJH�� DX� VRFOH� GX�VHFRQG� DWWLTXH� �ILJ�� �����

(Q�SOHLQH� FRQFRUGDQFH�DYHF� FHW�LQGLFH�FKURQRORJLTXH�� OHV� FKDSLWHDX[�GH�O
RUGUH�HQJDJ«�RQW� «W«�
UHPDUTXDEOHPHQW� DQDO\V«V� SDU� :�� '�� +HLOPH\HU���� 6RXOLJQDQW� TX
LOV� SURF«GDLHQW� DSSDUHPPHQW�
GHV� P¬PHV�PRGªOHV�URPDLQV� TXH� FHX[� GH� OD�0DLVRQ�&DUU«H�� FHW� DXWHXU�PRQWUH� TX
LOV� V
HQ� «ORLJQHQW�
FHSHQGDQW� SDU� OD� SU«VHQFH� G
XQH� IHXLOOH� DFDQWKLV«H� UHFRXYUDQW� OD� IUDQJH� VXS«ULHXUH� GHV� YROXWHV�
HW� GHV� K«OLFHV� �ILJ�� ������ FH� m� )LHGHUEODWW�}�� FDUDFW«ULVWLTXH� GX� FRULQWKLHQ� WDUGR�DXJXVW«HQ�� HW� SU«VHQW�
DX� WHPSOH� GHV� 'LRVFXUHV� SU«FLV«PHQW���� IDLW� HQWUHU� OHV� FKDSLWHDX[� G
2UDQJH� GDQV� OD� V«ULH�GH�FHX[�
GH� 3ROD�� GH� 9DLVRQ� HW� GHV� FKDSLWHDX[� MXOLR�FODXGLHQV� GX�PXV«H� GH� 1°PHV����

4XHOTXHV� G«WDLOV� GX� G«FRU� DSSRUWHQW� XQH� FRQILUPDWLRQ� ¢� O
K\SRWKªVH� G
XQH� GDWH� XQ� SHX� SOXV�
WDUGLYH�TXH�FHOOH�GH�O
DUF�GH�*ODQXP� �� DX�FRXURQQHPHQW�GHV� DUFKLYROWHV�GHV� SHWLWV�DUFV��F
HVW�G
DERUG�
OH� PRWLI� VFK«PDWLV«� GHV� IOHXUV� GH� ORWXV� HQWRXUDQW� GHV� SDOPHWWHV��� �ILJ�� ����� LO� V
DJLW� G
XQ� VFK«PD�
GRQW�RQ� SHXW� VXLYUH� O
«YROXWLRQ�GHSXLV� OH� YH� V�� DY�� -��&����� HW� GRQW�:�� YRQ�6\GRZ� D� UDVVHPEO«� WUªV�
XWLOHPHQW� OHV� GLYHUVHV� YHUVLRQV�LWDOLTXHV�� VRXYHQW� LQ«GLWHV�� GH� OD� ILQ� GX� ,HU� V�� DY�� -��*����� &H� TX
LO�
FRQYLHQW� G
REVHUYHU�¢� 2UDQJH�F
HVW�OH� GHJU«� G
DEVWUDFWLRQ�RX�� VL�O
RQ�YHXW�� GH� G«JUDGDWLRQ�GX� PRWLI��
TXL� D�SHUGX� VD� VS«FLILFLW«�G«FRUDWLYH� SRXU�RUQHU�XQH� VLPSOH�PRXOXUH�GH� WUDQVLWLRQ��� OD� IOHXU�GH�ORWXV�
G«ODLVVH� WRXW�DVSHFW� Y«J«WDO�SRXU� UHY¬WLU�FHOXL� G
XQ�m� GRXEOH� GDUG�}�� VHORQ� O
H[SUHVVLRQ� GH�5�� $P\��
HW� OHV� SDOPHWWHV�� ORLQ� G
DOWHUQHU�DYHF�G
DXWUHV�PRWLIV��SHOWHV�� YDVHV�� HWF���Q
RIIUHQW�TXH�GHV� YDULDQWHV�
PLQLPHV�� GDQV� OH� QRPEUH� GH� OHXUV� GLJLWDWLRQV�� 6HXOHV� OHV� PRG«QDWXUHV� MXOLR�FODXGLHQQHV�
DWWHLJQHQW� FH�QLYHDX� G
«YROXWLRQ�¢� 5RPH�� OH� PHLOOHXU� H[HPSOH� «WDQW� IRXUQL� SDU� OH� FDYHW�G
XQH� FRU��

«GLILFHV� WDUGR�FODVVLTXHV� GH� *UªFH� �7KRORV� G
�SLGDXUH�� (UHFKWK«LRQ��� VRQW� XQH� LQQRYDWLRQ� GH� O
DUFKLWHFWXUH� P«GLR��
DXJXVW«HQQH�� G
DERUG� DSSOLTX«H�DX[� FDLVVRQV� UHFWDQJXODLUHV� GHV� SRUWLTXHV� GHV� WHPSOHV� �H[�� WHPSOH� GH� 0DUV� 8OWRU�
¢� 5RPH��� /
XVDJH�GH� FDLVVRQV�KH[DJRQDX[�RX� UKRPER±GDX[� SHXW�DYRLU� «W«�IDFLOLW«� SDU� OHV� H[S«ULHQFHV� U«DOLV«HV� DVVH]�
W¶W� HQ�,WDOLH� VXU�OHV�YR½WHV� HQ� RSXV�FDHPHQOLFLXP� �VDQFWXDLUH� GH� 3DOHVWULQD��� 0DLV�OD� WHFKQLTXH�GX� FRIIUDJH� VXU�FDLVVRQV�
GH� ERLV� Q
«WDLW� «YLGHPPHQW� G
DXFXQH� XWLOLW«� SRXU� OHV� WDLOOHXUV� GH� SLHUUH� GH� *ODQXP� RX� G
2UDQJH��

�� &I�� 2�� 5LFKWHU��'HU� &DVWRUWHPSHO� DP� )RUXP�5RPDQXP�� GDQV�-'$,������ ������ S�� ����� ILJ�� ��E�� /H� WHPSOH�
GHV� 'LRVFXUHV�� UHVWDXU«� SDU� 7LEªUH� VXU� O
RUGUH� G
$XJXVWH�� IXW� FRQVDFU«� HQ� �� DS�� -��&��

�� :��'�� +HLOPH\HU�� RS�� FLW��� S�� ���� HW� V�� 9RLU�OD� UHPDUTXDEOH�GHVFULSWLRQ� GH� 5�� $P\�� GDQV�/
DUF�G
2UDQJH��
S�� ��� HW� V�� HW� ILJ�� ���

�� &I�� :�� '�� +HLOPH\HU�� RS�� FLW��� S�� �����
�� &I�� $�� YRQ�*ODGLVV��ORF�� FLW��� S�� ��� HW� :�� '��+HLOPH\HU��RS�� FLW��� S�� ����� 8Q� ERQ� H[HPSOH� GH� FKDSLWHDX�GH�

FH� W\SH� HVW� OH� Qr� �������� GHV� U«VHUYHV� GX� 0XV«H� GH� 1°PHV�� ,O� \� D�� GDQV�FH� UHWRXU� GX� m� )LHGHUEODWW�}� ¢� OD� ILQ� GX� UªJQH�
G
$XJXVWH��HW� SHQGDQW�XQH� SDUWLH� GH� O
«SRTXH�MXOLR�FODXGLHQQH�� XQH� FXULHXVH� U«PLQLVFHQFH� G
XQH�SUDWLTXH� GHFRUDWLYH�
SURSUH� ¢� O
«SRTXH�GX� VHFRQG� WULXPYLUDW� �FI�� :�� '�� +HLOPH\HU�� RS�� FLW��� S�� �����

�� &I�� 5�� $P\�� GDQV�/
DUF�G
2UDQJH�� S�� ��� HW� ILJ�� ���
�� 9RLU� SDU� H[HPSOH� OD� /HVFK«� GH� &QLGH� ¢� 'HOSKHV� �&K�� /H� 5R\�� )RXLOOHV� GH� 'HOSKHV�� ,,�� /HV� WHUUHV� FXLWHV�

DUFKLWHFWXUDOHV�� 3DQV�� ������ SL�� �� HW� SL�� �����
�� :�� YRQ� 6\GRZ�� ORF�� FLW��� S�� ���� HW� V��� ILJ�� �������
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IDFHV� H[IHUQHV�

��� $UFKLYROWH� GX� SHWLW� DUF� QRUG�RXHVW� GH� O
DUF�G
2UDQJH�
� �GHWDLO� GH� OD� IOJ�� �� GH� /
DUF�G
2UDQJH��� R� 4��

��� &RUQLFKH� GHUULªUH� 6�� 1LFROD�
LQ� &DUFHUH�� 5RPH��

QLFKH� GH�PDUEUH�VLWX«H� GHUULªUH�6��1LFROD�LQ�&DUFHUH�� HW�GDW«H� DYHF�UDLVRQ� SDU�&K�� /HRQ� GH�O
«SRTXH�
WLE«ULHQQH��� �I°J�� �����

2Q� QRWH� HQ� RXWUH�� DX� VHFRQG� DWWLTXH�� OH� G«FRU� GH� OD� GRXFLQH� GHV� VRFOHV�� G«M¢� «YRTX«V� �� FHW�
DQWK«PLRQ�� ¢� IOHXUV� DOWHUQDWLYHPHQW� GUHVV«HV� RX� SHQGDQWHV� UHOL«HV� SDU� GHV� DFDQWKHV� HQ� VLQXVR±GH��
FRQVWLWXH�O
XQH� GHV� SUHPLªUHV� DSSURFKHV�MXOLR�FODXGLHQQHV� G
XQ�PRWLI� TXL� DXUD� OD�IDYHXU� GHV� PRG«��

��� &I�� &K�� /HRQ�� RS�� FLW��� S�� ����� S�� ���� HW� SL�� ���� ���
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2� 4��

DUDDUR�

��� 0RXOXUHV�GHV�VRFOHV�GX� VHFRQG�DWWLTXH�GH�O
DUF�G
2UDQJH� � �ILJ�� ���GH� /
DUF�G
2UDQJH���

QDWXUHV�IODYLHQQHV�� FHV� IDPHX[� m� :HOOHQUDQNHQ�}�� GRQW� &K�� /HRQ� D� GRQQ«� U«FHPPHQW�XQH� W\SRORJLH�
WUªV� SRXVV«H� SRXU� OHV� «GLILFHV� GH� 5RPH����ILJ�� �����

6XU� OH� P¬PH� DWWLTXH�� OH� WUDLWHPHQW� SDUWLFXOLHU� GHV� RYHV�� G«M¢� UHPDUTX«� SDU� +�� .¤KOHU�� DYHF�
OD�SHWLWH�EDUUH� KRUL]RQWDOH�TXL�MRLQW�OH� VRPPHW�GHV� m� FRTXLOOHV�}�� QH�VDXUDLW�¬WUH�Q«JOLJ«� �� RQ� OH�
UHWURXYHUD� VXU� O
DUF� FODXGLHQ� GH� 9«URQH�� GLW� 3RUWD� %RUVDUL����

&HV� SDUWLFXODULW«V�� VL� LQILPHV� TX
HOOHV� SXLVVHQW� SDUD°WUH�� Q
HQ� FRQVWLWXHQW� SDV� PRLQV�� FRPPH�
GH�PHQXV� WHVVRQV� UHFXHLOOLV� GDQV� XQH� FRXFKH�DUFK«RORJLTXH�� GHV� GRQQ«HV� GRQW� LO� IDXW� WHQLU�FRPSWH��
(OOHV� FRQWUDLJQHQW�� FUR\RQV�QRXV�� ¢� UDSSURFKHU� GX� WHUPH� IL[«� SDU� O
LQVFULSWLRQ��WHOOH� GX� PRLQV� TXH�
OD� UHVWLWXDLW� $�� 3LJDQLRO�� O
H[«FXWLRQ� GHV� GHUQLHUV� RUQDPHQOD�
��
�� /
DQDO\VH� VW\OLVWLTXH� VXJJ«UDQW� OHV�
DQQ«HV����DS��-��&��RQ�QH�VDXUDLW�UHWHQLU� O
K\SRWKªVH�G
XQ�DUF�FRQVWUXLW�DQW«ULHXUHPHQW��HWm� UHVWLWX«�}�
HQVXLWH� ¢� O
(PSHUHXU�� LO� FRQYLHQW� VDQV� GRXWH� GH� OLUH�� FRPPH� G
DLOOHXUV� OH� VRXKDLWDLW� HQ� GHUQLªUH�
K\SRWKªVH�$�� 3LJDQLRO�OXL�P¬PH�� UHVWLOXWRUL�¢�OD� VHFRQGH� OLJQH� GH�O
LQVFULSWLRQ�� HW� QRQ� SDV�UHVWLWXLW����
(W� GH� IDLW�� OH� GRVVLHU� KLVWRULTXH� GH� OD� U«JLRQ� PRQWUH� ELHQ� TXH� OD� S«ULRGH� TXL� FRQYLHQW�OH� PLHX[� ¢�
OD�FRQVWUXFWLRQ� G
XQ� WHO� «GLILFH� ¢� $UDXVLR� HVW� FHOOH�TXL� VXLW� OD� U«SUHVVLRQ� GH� OD� U«YROWH� GH� 6DFURYLU�
HQ������� 'H� ������¢� ������� GDWH� GH�OD� PLVH� HQ�SODFH� GH�O
LQVFULSWLRQ�� RQ� FRPSWH� FLQT� ¢� VL[� DQQ«HV� ��
F
HVW�XQ� ODSV�GH�WHPSV� UDLVRQQDEOH� SRXU�FRQFHYRLU�HW� DFKHYHU�XQ�PRQXPHQW� GH�FHWWH� LPSRUWDQFH����

RS��

�� &K�� /HRQ��RS�� FLW��� S�� ���� HW� V��
�� +�� .¤KOHU�� GDQV� *QRPRQ�� ���� ������ S�� �����
�� $�� 3LJDQLRO�� GDQV�/
DUF�G
2UDQJH�� S�� ���� HW� V��
�� ,ELG��� S�� ����� 9RLU� DXVVL� +�� .¤KOHU�� GDQV� *QRPRQ�� ���� ������ S�� �������
�� 7DFLWH�� $QQDOHV�� ,,,�� �������
�� 6XU� OHV� G«ODLV� GH� FRQVWUXFWLRQ� GHV� «GLILFHV� SXEOLFV� DX� G«EXW� GH� O
(PSLUH�� FI�� 3�� *URV�� $XUHD� 7HPSOD��

FLW��� S�� ��� HW� V��

��
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&HV� SRLQWV� «WDQW� DFTXLV�� RQ� SHXW� WHQWHU� GH� VLWXHU�� HQ� FKURQRORJLH� UHODWLYH� G
DERUG��
DEVROXH� HQVXLWH�� OHV� PRQXPHQWV� GH� &DYDLOORQ�HW� GH� *DUSHQWUDV��

/D�ULFKHVVH� RUQHPHQWDOH� GX� W«WUDS\OH� GH� &DYDLOORQ� HVW� VL� UHPDUTXDEOH� TX
RQ� V
«WRQQH� TX
XQ�
WHO� «GLILFH� Q
DLW� SDV� GDYDQWDJH� UHWHQX� O
DWWHQWLRQ� GHV� DUFK«RORJXHV�� QRQ� VHXOHPHQW� DXFXQH�
PRQRJUDSKLH� QH� OXL� D� HQFRUH� «W«� FRQVDFU«H�� PDLV� LO� SDUD°W�P¬PH� LJQRU«� GHV� V\QWKªVHV� DUFKLWHFWXUDOHV�
OHV�PLHX[�LQIRUP«HV����6HXOH� XQH� EUªYH�PHQWLRQ� GDQV�OH� OLYUH� GH�7K�� .UDXV�VXU� OHV�ULQFHDX[� GH�<�$UD�
3DFLV� URPSW� XQ� VLOHQFH� SDU� DLOOHXUV� SUHVTXH� WRWDO���� &H� VRQW� HQ� HIIHW� OHV� ULQFHDX[� GHV� SLODVWUHV� TXL�
VROOLFLWHQW�G
DERUG� O
ĕLO�GH� O
REVHUYDWHXU��ILJ�� ���HW������$YHF�SOXVLHXUV�IUDJPHQWV�GH� SL«GURLWV�UHWLU«V�
GHV� UHPSDUWV� G
$UOHV�� HW� DWWULEX«V�SDUIRLV� ¢� XQ�m� DUF�PXQLFLSDO�}���� FHV� UHOLHIV� UDSSHOOHQW� GH� OD� ID©RQ�
OD�SOXV� VDLVLVVDQWH�OH�G«FRU�GX�UHJLVWUH�LQI«ULHXU�GH�O
$XWHO�GH� OD�3DL[�$XJXVWH�GH� 5RPH��3OXV� HQFRUH�
TXH� VXU� OD� IULVH� GH�OD�0DLVRQ� &DUU«H�� OD� O«JªUHW«� GHV� WLJHV� HW� GH� OHXUV� HQURXOHPHQWV�� OHXUV� G«OLFDWHV�
HIIORUHVFHQFHV�� «YRTXHQW�SUHVTXH� OH� VDYRLU�IDLUH� G
XQ�DWHOLHU�XUEDLQ�� /H�PRXYHPHQW�� SOHLQ�G
«TXLOLEUH�
HW� G
DLVDQFH�� \� HVW� G«SRXUYX� GH� FHV� ORXUGHXUV� TXL�� ¢� OD� 0DLVRQ� &DUU«H�� SURYLHQQHQW� G
HUUHXUV� GH�
FDGUDJH�HW� FRQGXLVHQW�SDUIRLV� ¢�«FUDVHU�OD�FRXUEXUH� GHV�WLJHV�PD°WUHVVHV���� 'DQV�OH� G«WDLO�� RQ�UHOªYH��
FRPPH� GLUHFWHPHQW� FDOTX«V� VXU� OH� PRGªOH� URPDLQ�� OHV� GHPL�SDOPHWWHV� WHUPLQDOHV�HW� OHV� m�ERXTXHWV�
GH�IHXLOOHV�}���� &HV�GHUQLHUV�� HQFRUH�ELHQ� YLVLEOHV�� VXU� OD�IDFH�QRUG� GX� SLODVWUH� QRUG�RXHVW�� HW� VXU� OD�
IDFH�VXG�GX� SLODVWUH�VXG�HVW�� VRXWLHQQHQW�DYDQWDJHXVHPHQW�OD� FRPSDUDLVRQ�� PDOJU«� XQ� UHOLHI� PRLQV�
DFFHQWX«�� TXL� OHV� PDLQWLHQW� GDQV� XQH� «WURLWH� G«SHQGDQFH� SDU� UDSSRUW� DX� IRQG��

/D� VHXOH� GLII«UHQFH� QRWRLUH� DYHF� OH� VFK«PD� «ODERU«� ¢� 5RPH�� F
HVW� TXH� OHV� WLJHV� SDUDOOªOHV� GH�
O
HQURXOHPHQW�SULQFLSDO�HW� GH�VHV� S«GRQFXOHV�� DX�OLHX� G
¬WUH� GLVVLPXO«HV� VXU� OD� SOXV� JUDQGH�SDUWLH� GH�
OHXU� FRXUV� GDQV� OD� JDLQH� GHV� FDXOLFROHV� HW� GHV� FDOLFHV�� UHVWHQW� YLVLEOHV�� HW� VRQW� UHOL«HV� OHV� XQHV� DX[�
DXWUHV�SDU�GH�FDSULFLHX[�OLVHURQV��VXEVWLWXWV�GHV�EDQGHOHWWHV�GHV�ULQFHDX[�SHXSO«V�GX�WK«¤WUH�G
$UOHV����
'ªV� OH� G«SDUW�GX� FXORW�� OH�FDXOLFROH� IDLW� G«IDXW��ODLVVDQW� OHV�WLJHV� VRUWLU� OLEUHV� GH� GHUULªUH�OHV�IHXLOOHV�
G
DFDQWKHV����

0DLV�O
LPSUHVVLRQ� G
HQVHPEOH� UHVWH� WUªV�FRPSDUDEOH� ¢�FHOOH� TXL� VH� G«JDJH� GH�O
$UD� 3DFLV�� HW� LO�
IDXW�VXSSRVHU�� ¢�O
RULJLQH� GH� FHV� ULQFHDX[�GH� &DYDLOORQ�� XQ�FDUWRQ� RUWKRGR[H�� HW� VDQV� GRXWH�HQFRUH�
SURFKH�� FKURQRORJLTXHPHQW�� GH� FHOXL� GH� O
DUFK«W\SH��

/
DXWUH� «O«PHQW�PDMHXU� GX� G«FRU� HVW�FRQVWLWX«� SDU� OHV� FKDSLWHDX[�� SDUWLFXOLªUHPHQW� SU«VHUY«V�
VXU� OD� IDFH� RULHQWDOH� �ILJ�� �����$YHF�OHXUV� OREHV� FUHXV«V� HQ� FRTXLOOHV�� OHXUV� GLJLWDWLRQV� HQ� IRUPH� GH�
JRXWWHV�� OHXUV� FDXOLFROHV� FDQQHO«V� IDLEOHPHQW� GLYHUJHQWV�� OHXUV� FROOHUHWWHV� HQ�ERXUUHOHW�� LOV�
V
DSSDUHQWHQW� DX� W\SH� GH� OD� 0DLVRQ� &DUU«H���� /HV� VHXOV� «O«PHQWV� G
«YROXWLRQ� SDU� UDSSRUW� ¢� FHX[�FL� VH�
G«FªOHQW� GDQV� O
DFFHQWXDWLRQ� GH� OD� ULJLGLW«� GHV� QHUYXUHV� D[LDOHV� GHV� IHXLOOHV�� HW� GDQV� OD� SU«VHQFH��
O¢� HQFRUH�� G
DFDQWKHV�HQYHORSSDQW� OHV� YROXWHV��

6L� FH� GHUQLHU� WUDLW� QRXV�RULHQWH� YHUV� XQH�S«ULRGH�YRLVLQH� GH� FHOOH� GH� O
DUF� G
2UDQJH����
RQ� QH�VDXUDLW� FHSHQGDQW�DWWULEXHU� DX�W«WUDS\OH� GH� &DYDLOORQ� XQH�GDWH� DXVVL�WDUGLYH�� 2XWUH�

�� :�� '�� +HLOPH\HU� QH� UHFHQVH� SDV� FHW� «GLILFH� GDQV� VRQ� FKDSLWUH� FRQVDFU«� ¢� OD� *DXOH� 1DUERQQDLVH�� 2Q� HQ�
WURXYH� FHSHQGDQW�GHV�PHQWLRQV� HW� GHV� FOLFK«V� GDQV�O
DUWLFOH� FLW«� GH� $�� YRQ�*ODGLVV�� S�� ��� HW� SL�� ���� ���

�� 7K�� .UDXV�� RS�� FLW��� S�� ��� �ULQFHDX[�GDW«V� GH� OD� VHFRQGH�SDUWLH� GX� UªJQH� G
$XJXVWH���
�� &I�� (��(VS«UDQGLHX��RS�� FLW��� Qr� ����HW� Qr� ����� &I�� *��&K�� 3LFDUG�� /HV� WURSK«HV� URPDLQV�� S�� ����� Q�� ���
�� 6XUWRXW� VXU� OD� IDFH� RXHVW� GX� WHPSOH��
�� 2Q� FRPSDUHUD�� DYHF� QRV� ILJ�� ������� OHV� SL�� ��� ��� �� GH� (�� 6LPRQ�� RS�� FLO��
�� 1RXV� HPSUXQWRQV�VD�WHUPLQRORJLH� ¢� *�� 6DXURQ�� DXWHXU�G
XQH� WKªVH� GH� ,,,H� F\FOH� LQ«GLWH� VXU� OHV� ULQFHDX[�

GH� 1DUERQQDLVH��
�� &HSHQGDQW�OH�FXORW� RIIUH� OXL�DXVVL� G
«WRQQDQWHV� VLPLOLWXGHV�DYHF�FHX[�GH�<�$UD�3DFLV� �P¬PHV�IOHXUV�G
DFDQWKHV�

GH� SDUW� HW� G
DXWUH� GHV� WLJHV� PD°WUHVVHV���
�� &I�� $�� YRQ� *ODGLVV�� ORF�� FLO��� S�� ��� HW� ILJ�� �������
�� &I�� VXSUD�� S�� ���� Q�� ����
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��� )DFH� 	XG� GX� SLODVWUH� VXG�HVW� GX� W«WUDS\OH�
GH� &DYDLOORQ��

ᒹ� ᦔ��� 
3�W7\�

��� )DFH� QRUG� GX� SLODVWUH� QRUG�RXHVW� GX� W«WUDS\OH� GH�
ᦔ�� &DYDLOORQ��
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��� &KDSLWHDX� HW� HFRLQ©RQ�JDXFKH� GH� OD� IDFH� HVW� GX� WHWUDS\OH� GH� &DYDLOORQ��

OHV� ULQFHDX[�� TXL�QRXV� LQWHUGLVHQW� GH� WURS� QRXV� «ORLJQHU�GHV� DQQ«HV� GX� FKDQJHPHQW�G
ªUH��
RQ� GRLW�SUHQGUH� HQ�FRPSWH� OH�PRWLI� GH� O
DUFKLYROWH� �� WUªV� «O«JDQW� OXL� DXVVL�� LO� RIIUH� XQ� W\SH�
G
DQWK«PLRQ�FHUWDLQHPHQW�DQW«ULHXU� ¢�FHOXL� TXL�RUQH� OD� GRXFLQH�GX� VRFOH� GX� VHFRQG�DWWLTXH�
GH� O
DUF� G
2UDQJH��FDU�OHV� DFDQWKHV�TXL�GRLYHQW� FRQVWLWXHU� OH�VLQXVR±GH�JDUGHQW�XQH� UDLGHXU�
TXL�QXLW� ¢� OD� FRK«UHQFH� GX� GHVVLQ�� /
DVSHFW�SDUDWDFWLTXH� GH� VHV� FRPSRVDQWHV�HVW� G
DLOOHXUV�
VRXOLJQ«�SDU�O
DEVHQFH�GH� OLHQ�YLVLEOH� HQWUH�OHV� IHXLOOHV� REOLTXHV�HW�OHV� IOHXUV� DOWHUQDWLYHPHQW�
OHY«HV� HW� SHQGDQWHV�� 'H� VXUFUR°W�� SRXU�UHPSOLU� OH� FKDPS�� RQ� D� G½� UHFRXULU� ¢� O
H[S«GLHQW�
GHV�SHWLWHV� URVHWWHV� TXL�HQFDGUHQW�� VDQV�OHXU� ¬WUH� UDWWDFK«HV�� OHV� IOHXUV� GUHVV«HV�� &H� VRQW�O¢�
OHV� VLJQHV� G
XQH� SKDVH� GH� JHVWDWLRQ�� R»� QH� VRQW� IL[«V� QL� OHV� U\WKPHV� QL� OHV� YROXPHV�� VL� OH�
PRWLI� QRXV� V«GXLW� SDU� VD� IUD°FKHXU�� F
HVW� SU«FLV«PHQW�SDUFH� TX
LO� QH� V
HVW�SDV� HQFRUH� ILJ«�
GDQV� XQ�VFK«PD�FXUVLI�� R»� OHV� SUREOªPHV� G
RFFXSDWLRQ�GH� O
HVSDFH�HW� GH� FRQWLQXLW«� OLQ«DLUH�
VHUDLHQW�U«VROXV�� 1XO�GRXWH�TX
LO�QH� V
DJLVVH�G
XQH� VRUWH� GH� SURWRW\SH��SU«FLHX[� MDORQ�
W\SRORJLTXH�� TXL�� ¢� QRWUH� FRQQDLVVDQFH�� IDLVDLW� G«IDXW� MXVTX
¢� SU«VHQW� SRXU� FRPSUHQGUH� OD�
JHQªVH� GHV�m�:HOOHQUDQNHQ�}����

��� /H� WHUPH� HPSOR\«� SDU� +��.DKOHU�SRXU� GHVLJQHU� FH� G«FRU� GH� O
DUF� GH� &DYDLOORQ� �� m� JHJHQVWDQGLJH� 5DQNH� }�
>ORF�� FLO���FRO�� ������ Q
HVW�JXªUH� DSSURSUL«��,O� HVW� GRXWHX[� HQ�IDLW� TXH�FHW�DXWHXU�DLW�SX� FRQWHPSOHU�O
DUFKLYROWH� DXWUHPHQW�
TXH� GH� ORLQ��
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��� %DVH�GX� SLODVWUH� QRUG�HVW��IDFH� QRUG�� GX� W«WUDS\OH�
GH� &DYDLOORQ���

&HWWH� UHFKHUFKH� G«FRUDWLYH�� TXL� QH� FUDLQW�SDV� G
LQQRYHU�� RX� GX� PRLQV� G
XWLOLVHU� GHV� «O«PHQWV�
LQKDELWXHOV�� HVW� «JDOHPHQW� VHQVLEOH� ¢� OD� EDVH� HW� DX� FRXURQQHPHQW� GHV� SLODVWUHV�� 6XU� OD� IDFH� QRUG�
GX� SLODVWUH� QRUG�HVW�� RQ� SHXW� HQFRUH� DSSU«FLHU�OH� SURILO� FRPSOH[H� GH�OD� EDVH� �ILJ�� ����� DYHF� SOLQWKH�
RUQ«H� G
XQH�SHWLWH� IULVH�Y«J«WDOH�� WRUH�FRXYHUW� G
XQH�VRUWH� GH� WUHVVH�� GRXEOH�VFRWLH� ¢�JRGURQV��GLYLV«H�
SDU� XQH� EDJXHWWH�WUHVV«H� VXU� OLVWHO�� OH� WRXW� VXUPRQW«� GH� GHX[�PRXOXUHV� GRQW� VHXOH� OD� VHFRQGH� SHXW�
¬WUH� LGHQWLIL«H� ¢� GHV� SHUOHV� HW� SLURXHWWHV���� &HOOH� TXL� OXL� HVW� VRXV�MDFHQWH� VHPEOH� V
DSSDUHQWHU� ¢�
XQ�m�)HLJHQVWDE�}�� VRUWH� GH�UDLV� GH�FĕXU� Y«J«WDOLV«�R»� OD� IHXLOOH�HQ� IRUPH� GH�FĕXU��+HU]EODWW�� VHUDLW�
UHPSODF«H� SDU� XQ� IUXLW� �ILJXH� RX� JUHQDGH����� O
«WDW� GH� OD� PRXOXUH� LQWHUGLW� GH� SU«FLVHU� GDYDQWDJH��
PDLV�RQ�SHXW�VRQJHU�¢� WHO�PRWLI�GH�O
RUGUH�LQW«ULHXU�GX�WHPSOH� G
$SROORQ�LQ�&LUFR���� RX�G
XQH�FRUQLFKH�
L� GRULTXH�}� SURYHQDQW�SHXW�¬WUH� GH�O
DUF�SDUWKLTXH�GX� )RUXP����(Q�WRXWH�K\SRWKªVH��LO�\� D� O¢� XQ�FKRL[�
,QDWWHQGX�� TXL� PDQLIHVWH� XQH� JUDQGH� OLEHUW«� GH� OD� SDUW� GHV� VFXOSORUHV�� HW� FRQWUDVWH� «WUDQJHPHQW�
DYHF� O
RUWKRGR[LH�GHV� ULQFHDX[��

/D� VXSHUSRVLWLRQ� GHV� PRXOXUHV� HW� GHV� G«FRUV� GHV� LPSRVWHV� U«VHUYH� HOOH� DXVVL� GHV� VXUSULVHV�
�ILJ�� �������� 6L� FKDTXH�PRWLI�� SULV� LVRO«PHQW�� HVW� IRUW� SURSUHPHQW� WUDLW«�� OD� V«TXHQFH�� FRPSRV«H� GH�
EDV�HQ�KDXW� G
XQ�DVWUDJDOH�� GH� JRGURQV�� G
XQH�WUHVVH�� G
XQ�m� 6FKHUHQN\PDWLRQ�}�� G
RYHV�� GH�ELOOHWWHV�
HW�G
XQ�m� 6KHUHQN\PDWLRQ�}� VRXV�DEDTXH�� ODLVVH� TXHOTXH�SHX�SHUSOH[H��/D�IDFH� DQW«ULHXUH�GH�O
DEDTXH�
SU«VHQWH�XQ�SHWLW� DQWK«PLRQ�VW\OLV«� HQ�IDLEOH� UHOLHI�TXL� Q
HVW�SDV�VDQV�«YRTXHU��PRLQV�GDQV�VRQ�G«WDLO�
TXH�GDQV� VRQ� GXFWXV�HW� VD� GLVFU«WLRQ� JUDSKLTXH��O
RUQHPHQW�GH� OD� FLPDLVH�GH� O
DUF� GH�5LPLQL�RX� FHOXL�

�� ,,� HVW� WURXEODQW� WRXWHIRLV� GH� FRQVWDWHU� TXH� OH� SURILO� GH� FHWWH� EDVH� HVW� VRPPH� WRXWH� DVmH�� YRLVLQ� GH� FHOXL�
GX� VRFOH�GX�PXU� GH� WHPHQRV� GH� <�$UD� 3DFWV��&I�� (��6LPRQ�� RS�� FLW��� SL�� ��� �� HW� ����

�� &I�� &K�� /HRQ��RS�� FLW��� S�� ����� 9RLU� DXVVL� 5�� 1DXPDQQ�� 'HU� 4XHOOEH]LUN� YRQ� 1°PHV�� %HUOLQ�� ������ S�� ����
�� ,ELG��� S�� ���� HW� SL�� ���� ���
�� &I�� )�� 7RHEFOPDQQ�� +RPLVFKH� *HEXONH�� +HLGHOEHUJ�� ������ SL�� ,,� $��



��� 3LODVWUH� VXG�RXHVW�� IDFH� HVW� GH� O
LPSRVWH�GX�W«WUDS\OH�GH� &DYDLOORQ��

��� 3LODVWUH� QRUG�HVW�� IDFH� VXG� GH� O
LPSRVWH� GX� W«WUDS\OH� GH� &DYDLOORQ��
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��� 3LODVWUH� VXG�RXHVW� HW� GHSDUW� GH� O
DUFDGH� GX� WHOUD��
S\OH� GH� &DYDLOORQ��

��� '«WDLO� GX� SLODVWUH� GH� OD� ILJ�� ����

��� 3LODVWUH� GH� GURLWH� GH� OD�IDFH� QRUG� GH� 7DUH� GH� &DUSHQWUDV��



�� 3,(55(� *526�

GH� O
RUGUH� LQI«ULHXU� LQWHUQH� GH� OD� %DVLOLFD� $HPLOLD���� U«I«UHQFHV�� FHWWH� IRLV� HQFRUH�� «WRQQDPPHQW�
DQFLHQQHV� SDU� UDSSRUW� DX� FRQWH[WH� J«Q«UDO��

4XDQW� DX[� FDLVVRQV�� LOV� DSSDUWLHQQHQW� ¢� XQ� VWDGH� DQW«ULHXU� ¢� FHX[� GH� *ODQXP� HW� G
2UDQJH�
�ILJ�� �����0¬PH�VL� O
RQ�IDLW� OD� SDUW�GH� OD� GLIILFXOW«� LQK«UHQWH� ¢� O
«WURLWHVVH� GHV�DUFDWXUHV��R»� OH� VFK«PD�
GHV� KH[DJRQHV� SRXYDLW� GLIILFLOHPHQW� WURXYHU� SODFH�� OHXU� IDLEOH� FUHXVHPHQW� HW� OD� UHODWLYH� VLPSOLFLW«�
GH�OHXU� FDGUH�SODLGHQW� HQ� IDYHXU� G
XQH� GDWH� SOXV�DQFLHQQH��

'H�FH�P«ODQJH� GH�GRQQ«HV� XQ� SHX�G«FRQFHUWDQW� LO� U«VXOWH�� PDOJU«� OH� FDUDFWªUH� WDUGR��
DXJXVW«HQ� GHV� FKDSLWHDX[�� TX
RQ� QH� VDXUDLW� GHVFHQGUH� DX�GHO¢� GH� OD� SUHPLªUH� G«FHQQLH�
DS�� -��&�� ,O� VHPEOH�P¬PH� TXH� OD� IDQWDLVLH� GH� FHW� «GLILFH�� TXL� OH� UHQG� VL� GLIILFLOH� ¢� FODVVHU��
WLHQQH� HQ� JUDQGH� SDUWLH� DX� IDLW� TXH� VHV� DUFKLWHFWHV�� SDV� SOXV� TXH� VHV� G«FRUDWHXUV�� Q
RQW�
SX� VH� U«I«UHU� ¢� FHV�PRGªOHV� FRQWUDLJQDQWV�TX
RQW�G½� FRQVWLWXHU�� WHPSRUDLUHPHQW�GX� PRLQV��
SRXU� OD� U«JLRQ�� OHV� DUFV� GH� *ODQXP� HW� G
2UDQJH��

,O� HQ� YD� GH� P¬PH�SRXU� O
DUF� GH� &DUSHQWUDV�� 6L� O
RQ� HQ�MXJH� SDU� OHV� «O«PHQWV�� ¢� YUDL�
GLUH� SHX� QRPEUHX[�� GH� VRQ� G«FRU� DUFKLWHFWRQLTXH�� LO� SDUD°W� FRQWHPSRUDLQ� GH� FHOXL� GH�
&DYDLOORQ� �� OHV� DQWK«PLD�TXL�RUQHQW� O
DUFKLYROWH�GH� VD� IDFH�VXG�HW�OH� VRPPHW� GH� VHV�SLODVWUHV�
DSSDUWLHQQHQW�HQ� WRXW�FDV� ¢� OD�P¬PH� V«ULH� TXH�FHOXL�TXL�UªJQH� VXU� O
DUFKLYROWH�GX� W«WUDS\OH�
GH� &DYDLOORQ� �ILJ�� �������� /D� GDWDWLRQ� DLQVL� VXJJ«U«H� V
DFFRUGH� VDQV� SHLQH� DYHF� FHOOH� TX
D�
SURSRV«H� *��&K�� 3LFDUG� ¢� SDUWLU� GH� O
H[DPHQ� GHV� FDSWLIV� UHSU«VHQW«V� VXU� OHV� ID©DGHV�
ODW«UDOHV����

7HOOHV� VRQW� OHV� GRQQ«HV� TXH� QRXV� WLURQV� GH� O
DQDO\VH� DUFKLWHFWXUDOH� HW� VW\OLVWLTXH� GH�
FHV� «GLILFHV�� 6L�� SRXU� SOXV� GH� FODUW«�� QRXV� OHV� UHSOD©RQV� GDQV� OHXU� RUGUH� FKURQRORJLTXH�
QRUPDO��QRXV�REWHQRQV� OD� V«TXHQFH� VXLYDQWH� ��

W«WUDS\OH� GH� *DYDLOORQ� �� �� �� �� �� �� ���� B� � W� GDQV� -HV� GL[� SUHPLHUHV� DQQ«HV� GH� QRWUH� HUH��DUF� GH� &DUSHQWUDV !�
DUF� GH� *ODQXP DQQ«HV� ������ DS�� -��*��
DUF� G
2UDQJH DQQ«HV� ������ DS� -��*��

,O� Q
HVW� SDV� LQGLII«UHQW� GH� QRWHU�TXH� FHV�PRQXPHQWV�� TXL�SDUDLVVHQW�«OHY«V�¢� OD� JORLUH�
FRQTX«UDQWH� GH� 5RPH� HW� ¢� VD� SXLVVDQFH� GH� GRPLQDWLRQ�� VH� FRQFHQWUHQW�GDQV� XQH�S«ULRGH��
OH�SUHPLHU� TXDUW�GX� ,HU� V�� DS�� -��&��� TXL�� DXWDQW�TX
RQ�HQ�SXLVVH� MXJHU�� IXW�DVVH]�FDOPH�SRXU�
OD� *DXOH� 1DUERQQDLVH� �� HQWUH� OD� ILQ� GH� OD� FRQTX¬WH� GHV� $OSHV�0DULWLPHV���� HW� OHV� G«EXWV�
GX� JUDQG� VRXOªYHPHQW� GH� 6DFURYLU�� TXL� QH� GHYDLW� G
DLOOHXUV� DIIHFWHU� TX
LQGLUHFWHPHQW�

�� &I�� &K�� /HRQ��RS�� FLW��� S�� ��������� SL�� ����� �� �UHIHFWLRQ� GH� OD� EDVLOLTXH� FRQV«FXWLYH� ¢� O
LQFHQGLH� GH� ��� DY��
-��&��� 9RLU� DXVVL�� SRXU� GHV� G«FRUV� DQDORJXHV�� 0�� 3�� 5RVVLJQDQL�� /D�GHFRUD]LRQH� DUFKLWHWORQLFD� URPDQD� LQ� 3DUPD��
5RPH�� ������ S�� ���� SL�� ,,,��

�� *��&K�� 3LFDUG�� GDQV�&5$,�������� S�� ������HW� GDQV�/
DUF�G
2UDQJH��S�� ���� /
DUF� m� GDWH� GHV� HQYLURQV� GH�QRWUH�
ªUH� }�� 2Q�QRWHUD� TXH�+�� .DKOHU� DYDLW� G«M¢�UHOHY«�OD� VLPLOLWXGH� HQWUH� OHV� G«FRUV� QRQ� ILJXU«V�GH� &DYDLOORQ� HW� FHX[�GH�
&DUSHQWUDV� �ORF�� FLW��� FRO�� ������ /D� GDWDWLRQ�SURSRV«H�SDU� 5��1DXPDQQ� �RS�� FLW��� S�� ����� PLOLHX�GX� LHU� V�� DSU�� -��&�� SRXU�
O
DUF� GH� &DYDLOORQ��QRXV� SDUD°W� QHWWHPHQW� WURS� EDVVH��

�� &RQTX¬WH�PDUTX«H� SDU� OD� FRQVWUXFWLRQ� GX� 7URSK«H� GH� OD� 7XUELH� HQ� ���� DY�� -��&�� &I�� HQ� GHUQLHU� OLHX� �� )��
%HQRLW�� &LPLH]�� OD� YLOOH� DQWLTXH�� 3DULV�� ������ S�� �� HW� V��
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OD�*DXOH�GX�VXG��FHV�DQQ«HV�SDUDLVVHQW�SURVSªUHV��HW�PDUTX«HV�SDU�XQ�LQWHQVH�G«YHORSSHPHQW�
XUEDLQ���� &
HVW� G
DLOOHXUV� FH� G«YHORSSHPHQW� TXL� H[SOLTXH� VDQV� DXFXQ� GRXWH� O
DSSDULWLRQ�
GH� EHDXFRXS� G
HQWUH� HX[� �� OHV� DUFV� GH� *ODQXP� HW� G
2UDQJH�� SDU�H[HPSOH�� DYDLHQW� SRXU�
IRQFWLRQ� SUHPLªUH�GH� VROHQQLVHU�OH�SDVVDJH�GH� O
HVSDFH�UXUDO�¢� O
HVSDFH�XUEDLQ��� FRPSDUDEOHV�
HQ� FHOD�DX[�DUFV� URPDLQV� GH� 'UXVXV� VXU� OD� YLD�$SSLD�� GH� 3RUWRJDOOR�VXU�OD� YLH�)ODPLQLD���
RX� HQFRUH� ¢� O
DUF� G
$RVWH����� LOV� V
«OHYDLHQW� VXU� OD� OLJQH� P¬PH� GX� SRPĕULXP����� ,O� VHUDLW�
GRQF� DXVVL� YDLQ� GH� OHXU� FKHUFKHU� XQH� IRQFWLRQ� VS«FLILTXHPHQW� WULRPSKDOH� HW� JXHUULªUH��
TXH� GH� YRXORLU� G«ILQLU� OH� U¶OH� VWUDW«JLTXH� GH� FHUWDLQHV� HQFHLQWHV� PRQXPHQWDOHV�� GRQW�
3��$�� )«YULHU� D�PRQWU«� TX
HOOHV�UHY¬WDLHQW�� ¢� OD� P¬PH� «SRTXH�� XQH�YDOHXU�HVVHQWLHOOHPHQW�
V\PEROLTXH�����

/H�SUREOªPH�TXL�GHPHXUH�SRV«��GDQV� FHV�FRQGLWLRQV��HVW� FHOXL�GH� OD� SU«VHQFH� REV«GDQWH�
GH�FHV�ILJXUDWLRQV�GH�EDUEDUHV�HQFKD°Q«V�� TXL�RFFXSHQW�WDQW�GH�SODFH�¢�&DUSHQWUDV�� ¢�*ODQXP��
HW�VXU�OHV�SHWLWV� F¶W«V�GH� O
DUF�G
2UDQJH��ORLQ�G
RIIULU� O
DVSHFW�DQRGLQ�G
XQH�LPDJH� GH�
FRQYHQWLRQ�� HOOHV�DWWLUHQW�OH�UHJDUG��QRQ�VHXOHPHQW�SDU�OD�SODFH�TX
HOOHV�RFFXSHQW�GDQV�OH�SURJUDPPH�
LFRQRJUDSKLTXH��PDLV�� TXDQG�LO� HVW� HQFRUH� SRVVLEOH� GH� OLUH� OH� G«WDLO� GHV� DWWLWXGHV�� SDU�GH�
VDLVLVVDQWHV�H[SUHVVLRQV�GH� GRXOHXU� HW� G
DIIOLFWLRQ�� 2Q�Q
H[SOLTXH�SHXW�¬WUH� SDV� WRWDOHPHQW�
OH� SK«QRPªQH� HQ� SRVWXODQW�� FRPPH� O
D� IDLW� QDJXªUH� 5�� %LDQFKL� %DQGLQHOOL�� O
H[LVWHQFH�
G
XQH� SXLVVDQWH� WUDGLWLRQ� KHOO«QLVWLTXH�� HW� SDUWLFXOLªUHPHQW� SHUJDP«QLHQQH�� GDQV� FHWWH�
SURYLQFH� RFFLGHQWDOH�����

0DLV� QRXV� DERUGRQV� O¢� XQ� SUREOªPH� ᒫ� O
XQ� GHV� SOXV� LPSRUWDQWV� VDQV� GRXWH� SRXU�
O
KLVWRLUH� GHV�PHQWDOLW«V�GDQV� FHV� U«JLRQV�GH� O
(PSLUH�ᒫ�GRQW�OH� VLPSOH�H[DPHQ�G«SDVVHUDLW�
ODUJHPHQW� OH� FDGUH� GH� FHWWH� FRQWULEXWLRQ��

,O� UHVWHUDLW� «JDOHPHQW� ¢� VLWXHU�� FKURQRORJLTXHPHQW�� OHV� WUªV� QRPEUHX[� IUDJPHQWV�
G
DUFV�� UHWURXY«V� ¢� $L[�HQ�3URYHQFH�� $SW�� $YLJQRQ��1DUERQQH�� 9DLVRQ� RX� 9LHQQH����� 6L�
QRXV�QH�O
DYRQV�SDV�IDLW� GDQV� OH�SU«VHQW� DUWLFOH�F
HVW�TX
LO�QRXV�D� SDUX�SU«I«UDEOH�G
DWWHQGUH�
TXH� VRLW� WHUPLQ«� OH� UHFHQVHPHQW�� FRPPHQF«� GHSXLV� SHX�� GHV� IUDJPHQWV� DUFKLWHFWXUDX[�
KRUV�FRQWH[WH�GHV�PXV«HV�HW� GHV�VLWHV� GH� 3URYHQFH�� DILQ� GH� SRXYRLU� WUDYDLOOHU� VXU� GHV�V«ULHV�
FRPSOªWHV��

3LHUUH� *URV��

�� 2Q� FRQQD°W� OD� YLWDOLW«� HW� OD�ULFKHVVH� U«Y«O«HV� SDU� m� *ODQXP� ,,,�}��
�� &I�� 6�� 6WXFFKL��/
DUFR� GHWWR� GL� 3RUORJDOOR�VXOOD� YLD� )ODPLQLD�� GDQV�%XOO�� &RP��� ���� ��������� S�� ���� HW� V��

�GDWDWLRQ� WURS� WDUGLYH� DX� 9H� V�� DS�� -��&���
��� 9RLU� $�� /�� )URLLQJKDP� -U�� 'H� OD� YHULWDEOH� VLJQLILFDWLRQ� GHV� PRQXPHQWV� URPDLQV� TX
RQ� DSSHOOH� DUFV� GH�

WULRPSKH�� GDQV� 5HY�� DUFK«RO��� ������ S�� �����
��� &I�� +�� 5ROODQG�� /
DUF� GH� *ODQXP�� S�� ��� HW� SL�� �� HW� -�� )RUPLJ«�� GDQV�/
DUF�G
2UDQJH�� S�� ��� HW� SL�� ���
��� 3��$�� )«YULHU�� (QFHLQWH� HW� FRORQLH� �GH�1°PHV�¢� 9«URQH�� 7RXORXVH�HW� 7LSDVD��� GDQV�5HY�� (O�� /LJXUHV�� ����

������ S�� ���� HW� V�� � �+RPP�� ¢� )�� %HQRLW�� ,,,���
��� 5�� %LDQFKL� %DQGLLQHOLL��5RPH�� OD� ILQ� GH� O
DUW� DQWLTXH�� 3DULV�� ������ S�� �� HW� S�� ���� HW� V��
��� &HUWDLQV� IUDJPHQWV� LPSRUWDQWV� GH� FHV� DUFV� VRQW� SU«VHQW«V� GDQV� OH� 5HFXHLO� G
(�� (VS«UDQGLHX��6XU� O
DUF�

PXQLFLSDO� GH� 9LHQQH�� FI�� -�� )RUPLJ«��GDQV� 5HY�� DUFK«RO��� ������ S�� ��� HW� V��

1��%��ᒫ�&OLFK«V�GH�$��&KHQ«��&HQWUH� &DPLOOH�-XOOLDQ��ILJ�� �� HW����¢�����GHVVLQV�GH� 0��%RUHO\��&HQWUH�&DPLOOH�-XOOLDQ��
ILJ�� �� HW� ���


