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SDU� 3LHUUH� *526�

,QVWUXPHQW�G
LGHQWLILFDWLRQ�PDLV� DXVVL� GH� VRXPLVVLRQ�� O
DUF�GH� WULRPSKH� HQ� PLOLHX� SURYLQFLDO� HVW�
DVVXU«PHQW� O
XQ�GHV� VLJQHV� OHV� SOXV� H[SOLFLWHV� GX� SRXYRLU�GH� 5RPH��� 3DU�VD� IRUPH�P¬PH�� HW�VRXYHQW�
SDU� OHV� LPDJHV� GRQW� LO� HVW� OH� VXSSRUW�� LO� VHUW� ¢� VROHQQLVHU� GHV� D[HV�RX� GHV� OLPLWHV�� HQ� UDSSHODQW�TXH�
OD�SDL[�HW�OD�SURVS«ULW«�VRQW�LVVXHV�GH�OD�G«IDLWH�� 6DQV�GRXWH��OHV�YDLQFXV�DXWRXU�GHV�WURSK«HV��OHV�FRPEDWV�
TXL�WRXUQHQW� DX� PDVVDFUH�� TXH� QRXV� REVHUYRQV� VXU� OHV� SLOHV�� OHV� IULVHV� HW� OHV� DWWLTXHV� GH� SOXVLHXUV�
PRQXPHQWV� GH� *DXOH� 1DUERQQDLVH��Q
DYDLHQW�LOV� SDV� OH� P¬PH� VHQV�� VHORQ� TX
LOV� V
DGUHVVDLHQW� ¢� GHV�
LQGLJªQHV� IUD°FKHPHQW�URPDQLV«V�� RX� ¢� GHV� FRORQV� GH� GURLW� URPDLQ���0DLV�GHYDQW�FHV�PRQWDJHV�
V\PEROLTXHV�� GRQW�OH� PHVVDJH��VL� O
RQ�VH�FRQWHQWH�G
XQH�OHFWXUH�VXSHUILFLHOOH��SDUD°W�FODLU��HW�P¬PH�SDVVDEOHPHQW�
UHGRQGDQW�� O
KLVWRULHQ� GHPHXUH� G«PXQL�� FDU� OHV� FO«V� HVVHQWLHOOHV� OXL�IRQW� G«IDXW� �� O
RFFDVLRQ�KLVWRULTXH�
GH� OD�IRQGDWLRQ�GH� O
«GLILFH��OH� U¶OH�GH� FHOXL�FL�GDQV� O
RUGRQQDQFH�GH�OD� FLW«��OH� W\SH�GH�UHODWLRQ�TX
LO�«WDLW�
FHQV«� HQWUHWHQLU� DYHF� OHV� FRPPXQDXW«V�FRQFHUQ«HV�� WRXW� FHOD�� TXL� G«ILQLW� HQ� VRPPH� VD� UDLVRQ�G
¬WUH��
QH� QRXV� HVW� OLYU«� GLUHFWHPHQW�QL� SDU� O
LFRQRJUDSKLH�� VL� SUROL[H� TX
HOOH�VRLW�� QL� SDU�O
LQVFULSWLRQ� G«GLFD��
WRLUH��TXDQG�HOOH�H[LVWH�HQFRUH�� (W�SOXVLHXUV�WUDYDX[�U«FHQWV��¢�FDUDFWªUH�WK«PDWLTXH�RX�PRQRJUDSKLTXH��
RQW� ELHQ�PLV� HQ� «YLGHQFH�� ¢� OD� IRLV� O
LPSRUWDQFH� GH� O
DUF�PRQXPHQWDO� GDQV� OHV� SD\VDJHV�XUEDLQV�� HW�
OHV� GLIILFXOW«V� G
LQWHUSU«WDWLRQ� TXH� VRXOªYH�FKDTXH� H[HPSODLUH���

/H�SOXV�LPSRVDQW�HW�� ¢� FHUWDLQV�«JDUGV�� OH� SOXV�«QLJPDWLTXH��UHVWH��HQ� 1DUERQQDLVH�� O
DUF�G
2UDQJH��
6L�OD�SXEOLFDWLRQ� WUªV�FRPSOªWH�GRQW�LO� D� «W«�O
REMHW�SU«VHQWH� GHV� DQDO\VHV�G«WDLOO«HV� GH� WRXV�VHV� DVSHFWV��
OH� G«EDW�� VXU� SOXVLHXUV�SRLQWV� G«FLVLIV�� UHVWH� RXYHUW�� HQ� UDLVRQ�GHV� GLVVRQDQFHV�TXL� DSSDUDLVVHQW��DX� ILO�
GHV� FKDSLWUHV�� HQWUH�OHV� GLII«UHQWV� DXWHXUV��� /D�ULFKHVVH� GH� O
RXYUDJH�WLHQW� HQ� SDUWLH� ¢� OD� YDUL«W«� GH� VHV�
VXJJHVWLRQV��PDLV� FHOOHV�FL� FRQWULEXHQW� ¢�ODQFHU� OD� UHFKHUFKH� VXU� GHV� YRLHV� TXL�� GH� IDLW�� V
DYªUHQW�DVVH]�
GLYHUJHQWHV� �ILJ�� ����

5DSSHORQV�EULªYHPHQW� HQ�TXHOV� WHUPHV�VH�SRVHQW�� GDQV�FH�OLYUH�� OHV�GHX[�SUREOªPHV�IRQGDPHQWDX[�
GH� OD� GDWH�GH� O
DUF�� HW� GX� FRQWHQX�GH� VHV� UHOLHIV�� $�� 3LJDQLRO� D�PRQWU«� TXH� OHV� OHWWUHV� GH� EURQ]H� GH� OD�
G«GLFDFH�¢�7LEªUH�� GDW«H�GH�������DS�� -��*��SDU�OD�WLWXODWXUH��RQW�«W«�DFFURFK«HV�¢�XQ�HQGURLW��O
DUFKLWUDYH��
R»� HOOHV� Q
DYDLHQW�SDV� «W«� LQLWLDOHPHQW� SU«YXHV�� HW�LO� HQ� FRQFOXW�TX
RQ�QH� VDXUDLW�XWLOLVHU� O
LQVFULSWLRQ�
SRXU� GDWHU� OH� PRQXPHQW��� &K�� 3LFDUG�� HQ� UHYDQFKH��QH� FURLW�JXªUH� ¢� XQH� DQW«ULRULW«��P¬PH� EUªYH�� GH�

� *��&K�� 3LFDUG�� /HV� 7URSK«HV� URPDLQV�� &RQWULEXWLRQ�
¢� 9�KLVWRLUH� GH� OD� 5HOLJLRQ� HW� GH� O
$UW� WULRPSKDO� GH� 5RPH�� 3DULV��
������ S�� ���� VT�� HW� S�� ���� VT�� 9RLU� DXVVL�� WRXW� U«FHPPHQW��
SRXU� O
DUF� GH� *ODQXP�� 0�� &ODYHO�/«Y¬TXH� HW� 3�� /«Y¬TXH��
,PS«ULDOLVPH� HW� V«PLRORJLH��� 9�HVSDFH� XUEDLQ� ¢� *ODQXP�� GDQV�
0()5$�� ���� ������ S�� ��������� 3RXU� O
LG«RORJLH� GHV� DUFV�
DXJXVW«HQV� HW� WLE«ULHQV� GH� 5RPH�� FI�� HQ� GHUQLHU� OLHX� )�� &RD��
UHOOL�� ��� )RUR� 5RPDQR�� ,�� 5RPH�� ������ S�� ������ HW� ,,� )RUR�
5RPDQR�� ,,�� 5RPH�� ������ S�� �������� �� ���������� ����������
���������

� &I�� QRWUH� HVVDL� G
LQWHUSU«WDWLRQ� GH� O
DUF� GH� *ODQXP��
GDQV� 5$1�� ���� ������ S�� ���������

� 9RLU� SDU� H[HPSOH�$�� YRQ� *ODGLVV��'HU� m� $UF�GX� 5K¶QH�}�
LQ� $UOHV�� GDQV� 50�� ���� ������ S�� ��� VT���� OHV� «WXGHV� FRQWHQXHV�
GDQV� OH� YROXPH� FROOHFWLI� 6WXGL� VXO9DUFR� RQRUDULR� URPDQR��
5RPH�� ����� �� HW� O
RXYUDJH� GH� )�� 6�� .OHLQHU�� 7KH� $UFK� RI�
1HUR� LQ� 5RPH�� $� 6WXG\� RI�WKH� 5RPDQ� +RQRUDU\�$UFK� EHIRUH�
DQG� XQGHU� 1HUR�� 5RPH�� ������

� 5�� $P\�� 3��0�� 'XYDO�� -�� )RUPLJ«�� -��-�� +D±W��
&K�� 3LFDUG�� *��&K�� 3LFDUG�� $�� 3LJDQLRO�� /
DUF� G
2UDQJH��
,�� 7H[WH�� ,,�� 3ODQFKHV�� ��H� 6XSSO«PHQW� ¢� *DOOLD�� 3DULV�� �����
�FLW«� HQVXLWH� /
DUF�G
2UDQJH���

� /
DUF� G
2UDQJH�� S�� ���������

*DOOLD�� ���� ������
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O
DUF�SDU�UDSSRUW�¢�OD�G«GLFDFH��HW�LO�FRQVLGªUH�TXH�OD�QXGLW«�GH�OD�IULVH�QRUG�HVW�XQ�VLJQH�G
LQDFKªYHPHQW���
4XDQW�DX[�UHOLHIV�� OHV�DYLV�VRQW�SDUWDJ«V��P¬PH�VL�XQ� DFFRUG�VHPEOH� VH�G«JDJHU�SRXU� XQH�GDWDWLRQ�SRVW��
DXJXVW«HQQH� �� *��&K�� 3LFDUG� V
DWWDFKH� ¢� UHOHYHU�� GDQV� OHV� VFªQHV� GH� EDWDLOOH� GH� O
DWWLTXH� VXS«ULHXU��
GHV� DOOXVLRQV� SU«FLVHV� ¢� OD� U«YROWH� GH� 6DFURYLU�HQ� ��� DS�� -��&�� HW� VRXOLJQH� OH� U¶OH� TX
DXUDLW�MRX«� GDQV�
OD�U«SUHVVLRQ�OD�VHFRQGH� O«JLRQ�$XJXVWH��LO� HQ� WLUH�«YLGHPPHQW�XQ�WHUPLQXV�SRVW� TXHUQ�SRXU�OD�
FRQVWUXFWLRQ� GH� O
DUF�� VDQV� WRXWHIRLV� FRQVLG«UHU� TX
LO� «WDLW� GHVWLQ«� ¢� FRPP«PRUHU� O
«SLVRGH� �� OD� G«GLFDFH� ¢�
7LEªUH�� FRQWHPSRUDLQH� GH� VRQ� DFKªYHPHQW�� FR±QFLGHUDLW� DYHF� XQH� WUDQVIRUPDWLRQ� LPSRUWDQWH� GH� OD�
FRORQLH��� $�� 3LJDQLRO� VRQJH� SOXW¶W� DX[� H[SORLWV� GH� OD� GHX[LªPH� O«JLRQ� *DOOLTXH�� HW� LO� H[SOLTXHUDLW�
YRORQWLHUV� SDU� OH� VRXYHQLU� GH� OD� YLFWRLUH� VXU� 6H[WXV� 3RPS«H� OD� SU«VHQFH� GHV� WUªV� EHDX[�SDQQHDX[�GH�
G«SRXLOOHV�QDYDOHV�� VDQV� H[FOXUH� SRXU� DXWDQW�� VXU� OHV�UHOLHIV� GH� O
DWWLTXH��XQH� «YRFDWLRQ�GHV� FDPSDJQHV�
JHUPDQLTXHV� GHV� DQQ«HV� ������ DS�� -��&���� /HV� P¬PHV� G«SRXLOOHV� QDYDOHV� VRQW� LQWHUSU«W«HV� SDU� 3���
0�� 'XYDO�� DX� WHUPH� G
XQH� DPSOH� «WXGH� FRPSDUDWLYH�� FRPPH� XQ� «FKR� GH� OD� WK«PDWLTXH� WULRPSKDOH�
XQLYHUVHOOH�� YRLUH� FRVPLTXH�� TXL� V
DIILUPH� GHSXLV�$FWLXP�GDQV� O
LFRQRJUDSKLH� GX� G«EXW�GH� O
(PSLUH���
8QH� FRQFOXVLRQ�G
HQVHPEOH�� IRUW� SUXGHQWH�� SURSRVH� GH� VLWXHU� OD�FRQVWUXFWLRQ�� VRLW�DSUªV����� HW�GDQV� FH�
FDV� O
DUF�� PDJQLILDQW�� HQWUH� DXWUHV�� OD� m� YLFWRLUH� VXU� OHV� SDWULRWHV� JDXORLV� U«YROW«V�}�� DXUDLW� «W«� FRQ©X�
GDQV� XQ� SUHPLHU� WHPSV� FRPPH� XQ� PRQXPHQW� ¢� OD� JORLUH� GH� OD� GHX[LªPH� O«JLRQ� $XJXVWH�� GRQW� OHV�
Y«W«UDQV�G
$UDXVLR�� OHV�6HFXQGDQL�� VHUDLHQW�UHVW«V�«WURLWHPHQW� VROLGDLUHV�� VRLW�HQ�������� HW�O
DUF�
FRPP«PRUHUDLW� DORUV�OD� m� IRQGDWLRQ�G
XQH� QRXYHOOH�FRORQLH�}�� 6L�O
RQ� DGPHW�TXH� O
LQVFULSWLRQ� DSSDUWLHQW� ¢� OD�
VHFRQGH�SKDVH�� HW� VL� O
RQ� FKRLVLW� GH� OLUH� ¢� OD� ILQ� GH� OD� VHFRQGH� OLJQH� UHVWLWXLLU�HV��S�XEOLFD��FRORQLDH� DX�
OLHX� GH� UHVOLWXWRUL� FRORQLDH�� HOOH� F«O«EUHUDLW� OD� m� UHVWLWXWLRQ�}� ¢� O
HPSHUHXU�GH� O
DUF�PXQLFLSDO� «OHY«� SHX�
DXSDUDYDQW���� &RPPH� RQ� OH� YRLW�� OHV� FRPELQDLVRQV� SRVVLEOHV� UHVWHQW� DVVH]� QRPEUHXVHV�� P¬PH� VL� OD�
m� IRXUFKHWWH�}� FKURQRORJLTXH� VH� UHVWUHLQW� ¢� TXHOTXHV� DQQ«HV��

,QV«SDUDEOH� GH� FHWWH� SXEOLFDWLRQ�� O
«WXGH� H[DFWHPHQW� FRQWHPSRUDLQH�G
$�� 3LJDQLRO� VXU� OHV�
GRFXPHQWV� FDGDVWUDX[�GH� OD� FRORQLH� G
2UDQJH�SU«FLVH� RSSRUWXQ«PHQW�O
RULJLQH�GHV� 6HFXQGDQL���� 6L�
O
LQVFULSWLRQ� PRQXPHQWDOH� UHWURXY«H� HQ� ������ ¢� TXHOTXH� ����P� DX�QRUG� GX� WK«¤WUH�� QRXV� G«UREH� OH� QRP� GX�
IRQGDWHXU� GH� OD� FRORQLH� ᒫ� OH� QRP� GH� -XOLD� FRQYHQDQW�DXVVL�ELHQ� ¢� &«VDU�TX
¢� 2FWDYH��� ᒫ� GX� PRLQV�
QRXV� SHUPHW�HOOH� G
LGHQWLILHU� OD� O«JLRQ� G
R»� SURYLHQQHQW� OHV� Y«W«UDQV� TXL�FRQVWLWXªUHQW� OH� FRQWLQJHQW�
GH� OD� SUHPLªUH� G«GXFWLRQ�� F
HVW� OD� 6HFXQGD� *DOOLFD���� 6DQV� GRXWH� GLVVRXWH� TXHOTXHV� DQQ«HV� DSUªV� OHV�
G«VRUGUHV� GH���� DY��-��&�� FHWWH� XQLW«� DXUDLW�«W«� UHPSODF«H� ¢� SDUWLU�GH� ���SDU� OD� OHJLR� ,,�$XJXVWD��GRQW�
RQ�VDLW�TXH� OH� GLHV� QDLDOLV�GHV� HQVHLJQHV� FR±QFLGDLW�DYHF� OH� MRXU� DQQLYHUVDLUH� GH� OD�QDLVVDQFH� G
$XJXVWH��
HW�TXH�O
HPEOªPH�«WDLW�OH�FDSULFRUQH���� /D�VROLGDULW«�GHV�Y«W«UDQV�GH�OD�SUHPLªUH��RX�GH�OHXUV�GHVFHQGDQWV��
DYHF�OHV�FRPEDWWDQWV�GH�OD� VHFRQGH��HVW�GX� UHVWH�FODLUHPHQW�DIILUP«H�� VXU�O
DUF�OXL�P¬PH�� SDU�OD�SU«VHQFH�

� ,ELG��� S�� ���� HW� Q�� ���� &I�� LQIUD�� S�� �����
� ,ELG��� S�� ��������� /HV� LQGLFHV�� WLU«V� VXUWRXW� GX� UHOLHI�

VXG�� VHUDLHQW� OHV� VXLYDQWV� �� SU«VHQFH� G
XQ� FDYDOLHU� Y¬WX� GH�
EUDLHV� HW� G
XQ�PDQWHDX� ¢�OD� JDXORLVH��PDLV� DUP«� ¢�OD�URPDLQH��
TXL� SRXUUDLW� ¬WUH� O
XQ� GH� FHV�SDXFL� «TXLW«V� FRUUXSWL� GRQW� SDUOH�
7DFLWH� �$QQDOHV�� ,,,�� ���� ��� �� PDLV� WRXW� OH� SUREOªPH� HVW� GH�
VDYRLU� GH� TXHO�F¶W«� HVW� FHQV«� FRPEDWWUH� OH� SHUVRQQDJH�� (Q�
VHFRQG� OLHX�� SU«VHQFH� G
XQ� EDUEDUH� ¢� O
DVSHFW� ERXIIRQ�� TXL�
SRXUUDLW� UHSU«VHQWHU� XQ� GH� FHV�HVFODYHV� HQU¶O«V� GDQV� OHV� UDQJV�
GHV� LQVXUJ«V�� &H� P«ODQJH� GH� WUDQVIXJHV� HW� G
«O«PHQWV� VHUYLOHV��
GDQV� XQ� FRQWH[WH� FHOWR�JHUPDQLTXH�� V
DSSOLTXHUDLW� ¢� O
«SLVRGH�
GH� ���� 6L�OD� G«PRQVWUDWLRQ�� IRUW� KDELOH��UHVWH� IRQG«H�VXU� SHX�GH�
FKRVHV�� DX� WRWDO�� RQ�UHOªYH� TXH�OH� QRP�GH� 6DFURYLU�� G«FKLIIUDEOH�
GDQV� OH� FDUWRXFKH� GH� O
XQ� GHV� ERXFOLHUV� GHV� SDQQHDX[� GH�
WURSK«HV�� Q
HVW� SOXV�XWLOLV«�� FRPPH� RQ�O
DYDLW�IDLW�SDU�OH� SDVV«��
FRPPH� XQ� LQGLFH� KLVWRULTXH� G«FLVLI�� HW� F
HVW� ELHQ� DLQVL��� LO�HVW�
HQ� HIIHW�WURS� FRPPXQ�SRXU� ¬WUH�VLJQLILFDWLI�� &I�� 3���0�� 'XYDO��
LELG��� S�� ������� ILJ�� �� HW� SL�� ��� HW� ����

� ,ELG��� S�� �����
� ,ELG��� S�� ���������
�� ,ELG��� S�� �������� HW� S�� ��������� 6XU� OHV� GHX[�YHUVLRQV�

SRVVLEOHV� GH� FHWWH� GHUQLªUH� SDUWLH� GH� O
LQVFULSWLRQ�� YRLU� LQIUD��
S�� �����

�� $�� 3LJDQLRO�� /HV� GRFXPHQWV� FDGDVWUDX[� GH� OD� FRORQLH�
URPDLQH� G
2UDQJH�� ��H� 6XSSO«PHQW� ¢� *DOOLD�� 3DULV�� ������
S�� ��� VT��

�� $�� 3LJDQLRO� RSWH� SRXU�2FWDYH�� HW� SURSRVH� OD� GDWH� GH�
��� DY�� -��&�� ^RS�� FLW��� S�� �����

�� ,ELG��� S�� ������� HW� G«SOLDQW� HQ� IDFH� GH� OD� ILJ�� ���� 6XU�
FHWWH� LQVFULSWLRQ�� YRLU� DXVVL� $(�� ������ ������ &K�� 6DXPDJQH��
GDQV� -RXUQDO� GHV� 6DYDQWV�� ������ S�� �������� +�� *�� 3IODXP��
/HV� )DVWHV� GH� OD� 3URYLQFH� GH� 1DUERQQDLVH�� ��H� 6XSSO«PHQW�
¢� *DOOLD�� 3DULV�� ������ Q}� ��� S�� ����

�� &I��5LWWHUOLQJ��DUW��/HJLR�� GDQV�5(��;,,����� FRO�� ������
����� HW� $�� 3LJDQLRO�� /HV� GRFXPHQWV� FDGDVWUDX[� �RS�� FLW����
S�� �������
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GH� FH�FDSULFRUQH� VXU�OH� VFXWXP�GH� O
XQ�GHV�VROGDWV�URPDLQV� GHV� UHOLHIV�GH� O
DWWLTXH�VXS«ULHXU����P¬PH�VL��
FRPPH� OH� UHPDUTXH� $�� 3LJDQLRO�� LO� Q
\� D� SDV� GH� m� ILOLDWLRQ� DXWKHQWLTXH� }� HQWUH� OHV� GHX[� O«JLRQV�� OD�
YRORQW«� SDUD°W� FODLUH� GH� PDLQWHQLU� OD� ILFWLRQ� G
XQH� FRQWLQXLW«�� VXUWRXW� VL� OD� GLVVROXWLRQ� GH�O
DQFLHQQQH�
*DOOLTXH� HVW� GXH� ¢� GHV� PXWLQHULHV�� TX
LO� FRQYLHQW�GH� IDLUH� RXEOLHU���� GH� VXUFUR°W�� FRPPH� O
D� QRW«� *���
&K��3LFDUG��RQ�SHXW�SHQVHU�TX
¢�OD�ILQ�GH�OHXU�WHPSV�GH�VHUYLFH�� OHV�O«JLRQQDLUHV�GH�OD� 'HX[LªPH�$XJXVWH�
UHMRLJQDLHQW�YRORQWLHUV�2UDQJH�SRXU�V
\�«WDEOLU���� &H�Q
HVW�VDQV� GRXWH� SDV�XQ�KDVDUG�VL�3RPSRQLXV�0HOD�
HW�3OLQH� O
$QFLHQ�� ¢�XQH� «SRTXH� R»�LO�QH� VDXUDLW�SOXV�¬WUH� TXHVWLRQ�GH� OD� 'HX[LªPH� *DOOLTXH��G«VLJQHQW�
WRXMRXUV�OHV�6HFXQGDQL�FRPPH�OHV�Y«ULWDEOHV� WLWXODLUHV�GH� OD� FRORQLH�G
$UDXVLR����

'HSXLV��IDFLOLW«H�SDU�OD�TXDOLW«�HW�OD� SU«FLVLRQ�GHV�GRFXPHQWV� TXL�LOOXVWUHQW�OD� SXEOLFDWLRQ�GH� ������
OD�U«IOH[LRQ�VXU�O
DUF�G
2UDQJH�Q
D�SDV�FHVV«� GH� VH�G«YHORSSHU��DYHF�XQH�WHQGDQFH�PDUTX«H�¢�
O
DFFHQWXDWLRQ� GHV� FOLYDJHV��HW�O
«ODUJLVVHPHQW�GHV�K\SRWKªVHV�KLVWRULTXHV�HW�FKURQRORJLTXHV����'DQV�XQH�UHFHQVLRQ�
IRUW� G«WDLOO«H��+��.¤KOHU�� UHSUHQDQW�O
LG«H�TXH� O
«GLILFH�«WDLW�LQDFKHY«��SURSRVDLW�G
\�YRLU�XQH� IRQGDWLRQ�
WLE«ULHQQH�� GªV� OH�SURMHW�LQLWLDO� �� O
DUF� VHUDLW�Q«� GH� O
LQWHQWLRQ� GH� O
HPSHUHXU�GH� VH�UHQGUH� GDQV�OD�*DXOH�
SDFLIL«H��DSUªV� OD�U«YROWH� GH� 6DFURYLU��LO� VHUDLW�¢�PHWWUH�HQ� UHODWLRQ�DYHF�OHV�VXSSOLFDWLRQHV�HW� DOLD�GHFRUD�
TXH� OH� 6«QDW�V
HPSUHVVD�GH� YRWHU�SRXU� OH� UHWRXU�GX� 3ULQFH� DYDQW�P¬PH� VRQ� G«SDUW���� /H�P¬PH� DXWHXU�
MHWWH�OHV�EDVHV�G
XQH�DQDO\VH�GX�G«FRU�DUFKLWHFWXUDO��TXL�WHQG�¢�VLWXHU�OH�PRQXPHQW�DX�G«EXW�GH�O
«SRTXH�
MXOLR�FODXGLHQQH���� 3OXV� U«FHPPHQW�� ,�� 3DDU�DIILUPH� DX� FRQWUDLUH� TXH� OHV� WKªPHV� LFRQRJUDSKLTXHV� GX�
G«FRU� ILJXU«� VRQW� HQWLªUHPHQW�DXJXVW«HQV� HW�� UHIXVDQW� WRXWH� UHODWLRQ� DYHF�OH� VRXOªYHPHQW�GH� ���� HOOH�
SURSRVH�GH� SODFHU� OD� FRQVWUXFWLRQ� ¢� OD� ILQ� GX� UªJQH� GX� SUHPLHU�HPSHUHXU�� HQWUH� OH� G«EXW�GH� QRWUH� ªUH�
HW� ������ 1RXV� DYRQV� HQILQ� HVVD\«�GH� PRQWUHU�� HQ� SOD©DQW� OHV�PRG«QDWXUHV� GH� O
«GLILFH� GDQV� OHV� V«ULHV�
VXG�JDOOLTXHV� HW� LWDOLHQQHV�� TXH� O
RQ�QH� SRXYDLW�GDWHU� O
DUF� DYDQW�OH� G«EXW�GHV� DQQ«HV� ��� DS��-��&�� FH�
TXL� FRUURERUH� OHV� K\SRWKªVHV� FKURQRORJLTXHV�UHWHQXHV�SDU� +�� .DKOHU�� HW� SDU� OD� SOXSDUW�GHV� DXWHXUV�
GH� OD� JUDQGH� SXEOLFDWLRQ����

1RXV�QH� VDXULRQV� «YLGHPPHQW� VRXVFULUH� ¢� OD� FRQFOXVLRQ�GH� ,�� 3DDU�� TXL�QH� WLHQW� QXO� FRPSWH� GHV�
GRQQ«HV� DUFKLWHFWXUDOHV�� HW� V
DSSXLH� VHXOHPHQW� VXU� XQH� V«ULH� G
REVHUYDWLRQV� TXL� «WDEOLVVHQW�O
RULJLQH�
DXJXVW«HQQH�GH� OD� SOXSDUW�GHV� PRWLIV�LFRQRJUDSKLTXHV�� GªV� ORUV� TX
RQ�OHV� HQYLVDJH�G
XQ�SRLQW� GH� YXH�
SXUHPHQW� V\PEROLTXH�� FH� IDLVDQW��HOOH� FRQILUPH� LQGLUHFWHPHQW�FH� TXH�QRXV� VDYRQV�SDU�DLOOHXUV�� ¢�VDYRLU�
TXH� OHV� PRQXPHQWV� G\QDVWLTXHV� RX� FRPP«PRUDWLIV� GH� O
«SRTXH� GH� 7LEªUH� Q
RQW� JXªUH� LQQRY«� SDU�
UDSSRUW� ¢� FHX[� GH� OD� S«ULRGH�SU«F«GHQWH�� HW� RQW� VHXOHPHQW� G«YHORSS«� OHV� YLUWXDOLW«V� TXL�V
\� «WDLHQW�
G«M¢�H[SULP«HV���� 6DQV�PDQLIHVWHU� XQ� JR½W� H[FHVVLI� SRXU� OH� SDUDGR[H�� RQ� SRXUUDLW� DYDQFHU�TXH� O
XQH�
GHV� SUHXYHV� GX� FDUDFWªUH� WLE«ULHQ� GH� O
DUF� HVW� SU«FLV«PHQW� VD� WK«PDWLTXH�DXJXVW«HQQH��

�� *��&K�� 3LFDUG��9DUF� G
2UDQJH�� S�� ���� S�� ���� HW� IOJ�� ����
S�� ������ $�� 3LJDQLRO�� /HV� GRFXPHQWV� FDGDVWUDX[� �RS�� FLW����
S�� ����

6L� O
RQ� VRXVFULW� G
DXWUH� SDUW� ¢� O
K\SRWKªVH� GH� +�� .DKOHU��
TXL� YR\DLW� GHV� FDSULFRUQHV� GH� EURQ]H� VXU� OHV� IURQWRQV� GHV�
ID©DGHV� SULQFLSDOHV�� OH� OLHQ� DYHF� OD� 'HX[LªPH� $XJXVWH� HVW�
HQFRUH�EHDXFRXS�SOXV� QHW� �FI��5(��9,,��$O�� FRO�� ������
/
K\SRWKªVH� Q
HVW� SDV� UHWHQXH� GDQV�9DUF� G
2UDQJH�� S�� ����� 6XU� OHV�
DSSOLTXHV�GH� EURQ]H� GX� PRQXPHQW�� FI�� LQIUD�� Q�� ����

�� &HW�DXWHXU�UHYLHQW�VXU� OD� TXHVWLRQ�GDQV�9DUF�G
2UDQJH��
S�� ���� �� m� ,,�HVW� GRQF�SHUPLV� GH� SHQVHU� TXH�OD� OHJLR� ,,�$XJXVWD�
HVW� OD� FRQWLQXDWULFH� GH� OD� OHJLR� ,,� *DOOLFD� }��

�� *��&K�� 3LFDUG�� 9DUF�G
2UDQJH�� S�� �����
�� 3RPSRQLXV� 0HOD�� ,,�� ��� ��� �S�� ��� GH� O
«GLWLRQ� GH�

*�� 5DQGVWUDQG�� *¶WHERUJ�� ������� 3OLQH�� 1+�� ,,,������
�� 0HQWLRQQRQV� VHXOHPHQW� SRXU� P«PRLUH� OHV� K\SRWKªVHV�

H[WU¬PHV�� HW�� SRXU� O
HVVHQWLHO�� LQVRXWHQDEOHV�� TXL� SODFHQW�
O
DUF� ¢� XQH� GDWH�QHWWHPHQW� WURS� KDXWH� �.�� 6FKHIROG�� GDQV�
0XVHXP�+HOYHWLFXP������ ������ S�� ����� TXL� SURSRVH�� VXU� FULWªUHV�

VW\OLVWLTXHV�� OHV� DQQ«HV� ������ DY�� -��&�� HW� GH� WRXWH� ID©RQ� XQH�
S«ULRGH� DQW«ULHXUH� ¢� �� DY�� -��&��GDWH�GH� OD� G«GLFDFH� GH� O
DUF�
GH� 6XVH�� RX� EHDXFRXS� WURS� EDVVH� �3�� 0LQJD]]LQL��GDQV� 50��
������ S�� ���� VT��� TXL� OH� WUDQVSRUWH� ¢�OD� ILQ� GX� QH� RX� DX� G«EXW�
GX� LQH� V�� DS�� -��&�� HQWUH� &RPPRGH� HW� 6HSWLPH� 6«YªUH���

�� +��.DKOHU�� GDQV� *QRPRQ�� ���� ������ S������VT�� 2Q� VDLW�
TX
HQ�U«DOLW«� 7LEªUH� QH� PLW� SDV� ¢� H[«FXWLRQ� FH� SURMHW�� VL� WDQW�
HVW� TX
LO� O
DLW� MDPDLV� FRQ©X� V«ULHXVHPHQW� �7DFLWH�� $QQDOHV��
,,,�� ���� ������

�� ,ELG��� S�� ���������
�� ,�� 3DDU�� 'HU� %RJHQ� YRQ� 2UDQJH� XQG� GHU� JDOOLVFKH�

$XIVWDQG� XQWHU� GHU� )»KUXQJ� GHV� -XOLXV� 6DFURYLU� ��� Q�� &KU���
GDQV� &KLURQ�� ��� ������ S�� ���������

�� 3�� *URV�� 3RXU� XQH� FKURQRORJLH� GHV� DUFV� GH� WULRPSKH�
GH� *DXOH� 1DUERQQDLVH� �¢� SURSRV� GH� O
DUF� GH� *ODQXP��� GDQV�
*DOOLD�� ���� ������ S�� �������

�� 9RLU� ¢� FH� VXMHW� 0�� 7RUHOOL�� 7\SRORJ\� DQG� 6WUXFWXUH�
RI�5RPDQ�+LVWRULFDO�5HOLHIV�� $QQ� $UERU�� ������ S�� �������
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&HOD� GLW�� O
DUJXPHQWDWLRQ� G«YHORSS«H�SDU� FH� P¬PH� DXWHXU� V
DYªUH� SHUWLQHQWH�GDQV� OH� G«WDLO� �� LO�
HVW�HQ� HIIHW�GLIILFLOH� GH� SRVWXOHU�XQH� UHODWLRQ�GLUHFWH� HQWUH�OHV�UHOLHIV� GH� O
DWWLTXH�VXS«ULHXU�� HW�O
«SLVRGH�
GH� ���� WHO� TXH� OH� UHODWH�7DFLWH�� RQ� V
H[SOLTXH�PDO�� SDU� H[HPSOH�� O
DEVHQFH�GH� WRXWH� PHQWLRQ�SODVWLTXH�
GHV� FUXSSHOODULL�� FHV� UHGRXWDEOHV� JODGLDWHXUV� GH� O
«FROH� G
$XWXQ�� UHY¬WXV� GH� IHU�� DX[TXHOV�OHV�
O«JLRQQDLUHV� VH� KHXUWªUHQW� FRPPH� ¢� XQ� PXU�� ORUV�P¬PH� TXH� OD� WUDGLWLRQ�OLWW«UDLUH� UHWLHQW�� FRPPH� O
XQH�GHV�
FDUDFW«ULVWLTXHV� HVVHQWLHOOHV� GH� OD� WHUULEOH� V«GLWLRQ�� OD� SDUWLFLSDWLRQ� GH� FHV� JXHUULHUV� G
XQ� W\SH� VL�
SDUWLFXOLHU���� '
DXWUH�SDUW��OD�SU«VHQFH�PDVVLYH�GH� *HUPDLQV�VXU�OD�IDFH� VXG�QH� FRQWULEXH�SDV� ¢�UHQIRUFHU�
OD� SU«VRPSWLRQ� G
XQH� DOOXVLRQ� ¢� GHV� «Y«QHPHQWV�� R»� SU«FLV«PHQW�� FRPPH� OH� UHPDUTXH� GX� UHVWH�
*��&K�� 3LFDUG�� OHV� 7UDQVUK«QDQV� QH� VRQW� SDV� LQWHUYHQXV���� (Q� VHFRQG� OLHX�� LO� IDXW� UHFRQQD°WUH� TXH�
O
«SLVRGH� VH�SU¬WH�PDO� ¢�XQH� FRPP«PRUDWLRQ�PRQXPHQWDOH� �� RXWUH� TXH� OD�U«YROWH� QH� VHPEOH�SDV� DYRLU�
DIIHFW«� FHWWH� U«JLRQ� GH� OD�1DUERQQDLVH�� HW� TXH�QRXV�QH� GLVSRVRQV� G
DXFXQH�SUHXYH� GH� OD� SDUWLFLSDWLRQ�
GH�OD� VHFRQGH� O«JLRQ� ¢� VD�U«SUHVVLRQ���� LO� VHUDLW�SRXU� OH� PRLQV�«WRQQDQW� TXH�7LEªUH�� TXL�D�WRXW� IDLW� SRXU�
PLQLPLVHU�O
DIIDLUH�� HW� D�P¬PH� WHQW«� GH� OD� GLVVLPXOHU� MXVTX
¢�VRQ� G«QRXHPHQW�� H½W� DSSURXY«�XQ�
SURJUDPPH� LFRQRJUDSKLTXH�H[SOLFLWHPHQW�GHVWLQ«�� DX�PRLQV� HQ� SDUWLH�� ¢� OD� F«O«EUHU���� RQ� VDLW�G
DLOOHXUV�
TXH�&�� 6LOLXV�� OH� YDLQTXHXU�GHV� �GXHQV�HW� GHV� 7U«YLUHV�� GXW� VH� VXLFLGHU� HQ� ���� ¢� OD� VXLWH� G
XQ�SURFªV�
GRQW�O
XQ�GHV� FKHIV�G
DFFXVDWLRQ�«WDLW�G
DYRLU�PDO�FRQGXLW�OHV�RS«UDWLRQV�GH������� ,�� 3DDU�VRXOLJQH� HQILQ��
DYHF� UDLVRQ�� TX
RQ�QH� FRQQD°W�SDV� G
DUF� PRQXPHQWDO� FRQVWUXLW� HQ� O
KRQQHXU� G
XQH� O«JLRQ�� TXHOV� TXH�
VRLHQW�OHV� H[SORLWV�GRQW� HOOH�DLW�SX�V
KRQRUHU����

(Q�FH� TXL� FRQFHUQH� O
LQVFULSWLRQ�� HOOH� REVHUYH�TXH� OD� IULVH� QRUG�� TXL�DSSDUWLHQW� ¢� OD� ID©DGH�
SULQFLSDOH�� FHOOH� TXL�� UHJDUGDQW�YHUV� O
H[W«ULHXU�� D� G½� IDLUH� O
REMHW�G
XQH�GLOLJHQFH� SDUWLFXOLªUH��QH� VDXUDLW�
¬WUH� FRQVLG«U«H� FRPPH�LQDFKHY«H���� HIIHFWLYHPHQW�� RQ�Q
REVHUYH� ¢�VD�VXUIDFH� DXFXQH�WUDFH� G
«SDQQHODJH�
SRXYDQW�GRQQHU� ¢�SHQVHU�TX
HOOH�«WDLW� GHVWLQ«H�¢� DFFXHLOOLU�� FRPPH� FHOOH�GHV� WURLV� DXWUHV� F¶W«V��OH�UHOLHI�
GH� OD� *DODWRPDFKLH���� &HWWH� IULVH� D� GRQF� «W«� U«VHUY«H� SRXU� XQH� G«GLFDFH� TXL�� ILQDOHPHQW�� OXL� D� «W«�
UHIXV«H�� HW� O
«SLJUDSKH� GRQW� OHV� WURXV� G
DQFUDJH� VXEVLVWHQW� VXU� O
DUFKLWUDYH� D� «W«� DFFURFK«H�� FRPPH�
O
DYDLHQW�SDUIDLWHPHQW�YX�5��$P\�HW�$�� 3LJDQLRO�� ¢�XQ�HQGURLW�LQXVLW«���� OHV�GLIILFXOW«V�GH�PLVH�HQ�SODFH�
GHV� OHWWUHV�� HQ� G«SLW�GH� O
DEDWWHPHQW�SDUWLHO� GHV�PRXOXUHV� GH� O
«SLVW\OH�� VH�WUDGXLVHQW�GX� UHVWH�SDU�XQH�
GLVSRVLWLRQ� G
HQVHPEOH�DVVH]� G«IHFWXHXVH����

&RQWUDLUHPHQW�¢�FH�TXH�QRXV�DYLRQV� FUX�SRXYRLU�DYDQFHU�GDQV�QRWUH�«WXGH�SU«F«GHQWH��O
LQVFULSWLRQ�
G«GLFDWRLUH�GDW«H� GH� ������ DS�� -��&�� SDU� OD� WLWXODWXUH� GH� 7LEªUH� UHOªYH� ELHQ�� VHORQ� WRXWH� SUREDELOLW«��
G
XQH�SKDVH� SRVW«ULHXUH� ¢� O
DFKªYHPHQW�GH� O
DUF���� 0DLV� VL� O
RQ� UHIXVH� OHV� FRQFOXVLRQV� FKURQRORJLTXHV�
G
,��3DDU�SRXU� OD� U«DOLVDWLRQ�GX�PRQXPHQW�� OD� TXHVWLRQ�TXL� VH�SRVH� HVW� FHOOH�FL� �� FRPPHQW�SODFHU�GDQV�
OH� EUHI� G«ODL�� OLPLW«��YHUV� OH� KDXW��SDU� OHV�GRQQ«HV� VW\OLVWLTXHV��HW�YHUV�OH� EDV�SDU�O
«SLJUDSKLH��OD�
VXFFHVVLRQ� GHV� IDLWV� LPSOLTX«H�SDU� OHV� SDUWLFXODULW«V� GH� FHW� «GLILFH�� VXUWRXW� VL� O
RQ�SHUG� SDU� DLOOHXUV� OH� SLYRW�
GH� OD� U«YROWH� GH� 6DFURYLU�� TXL� FHVVH� GH� SRXYRLU� ¬WUH� LQYRTX«H� FRPPH� OH� SU«WH[WH�� RX� O
RFFDVLRQ�� GX�
SURMHW�LQLWLDO"�

�� ,�� 3DDU�� ORF�� FLW��� S�� ����� 6XU� OHV� FUXSSHOODULL�� 7DFLWH��
$QQDOHV�� ,,,�� ���� �� HW� ,,,�� ���� ��� &I�� *��&K�� 3LFDUG�� GDQV�
/
DUF� G
2UDQJH�� S�� ���� HW� GDQV� 0«ODQJHV� 3�� :XLOOHXPLHU��
3DULV�� ������ S�� ���������

�� ,��3DDU��ORF��FLW���S������ �� *��&K�� 3LFDUG��8DUF�G
2UDQJH��
S�� �����

�� 7DFLWH� LQGLTXH� TXH� GHX[� O«JLRQV� SULUHQW� SDUW� ¢� OD�
U«SUHVVLRQ�� PDLV� QH� SU«FLVH� SDV� OHVTXHOOHV� ^$QQDOHV�� ,,,��
���� ����

�� $QQDOHV�� ,,,������ �� �� WXUQ� GHPXP� 7LEHULXV� RUWXP� SDWUD��
WXPTXH� EHOOXP� VHQDWX� VFULSVLW���� &I�� VXU� FH� SRLQW� OHV� UHPDUTXHV�
WUªV� SHUWLQHQWHV� GH� *��&K�� 3LFDUG�� /
DUF� G
2UDQJH�� S�� �����

�� $QQDOHV�� ,9�� ������� &I�� ,�� 3DDU�� ORF�� FLW��� S�� ���������
�� ,�� 3DDU�� ORF�� FLW��� S�� ����� /H� SDUDOOªOH� «WDEOL� SDU�

$�� 3LJDQLRO�� /
DUF� G
2UDQJH�� S�� ����� DYHF� OD� m�O«JLRQ� FDVV«H�
TXL� IXW� HQYR\«H� ¢� 6DLQW�%HUWUDQG�GH�&RPPLQJHV� HQ� ��� DY��

-��&�� }� HW� m� «OHYD� GHV� WURSK«HV� TXL� UDSSHODLHQW� VHV� YLFWRLUHV� }�
Q
HVW� JXªUH� FRQYDLQFDQW�� HW� QH� FRQVWLWXH� SDV� XQ� SU«F«GHQW�
SXLVTXH�� SU«FLV«PHQW�� LO� QH� V
DJLW� SDV�G
XQ� DUF� GH� WULRPSKH��
6XU� OHV� WURSK«HV� GH� 6DLQW�%HUWUDQG�GH�&RPPLQJHV�� FI�� *��&K��
3LFDUG��/HV� 7URSK«HV� URPDLQV� �RS�� FLW���� S�� ���������

�� ,�� 3DDU�� ORF�� FLW��� S�� ���� HW� Q�� ����
�� 6XU�FH�SRLQW�OHV�REVHUYDWLRQV�GH�&K�� 3LFDUG�Q
HPSRUWHQW�

SDV� OD� FRQYLFWLRQ� �/
DUF�G
2UDQJH�� S�� ������ /D� FRXSH� F� GH� OD�
SL�� �� QH� IDLW� SDV� DSSDUD°WUH�� VXU� FHWWH� IULVH� QRUG�� XQH� VDLOOLH�
VXIILVDQWH� SDU� UDSSRUW� DX[� PRXOXUHV� G
HQFDGUHPHQW�� SRXU�
TX
RQ� OD� FRQVLGªUH� FRPPH� XQH�]RQH� U«VHUY«H� ¢�OD� FLVHOXUH� G
XQ�
UHOLHI��

�� $�� 3LJDQLRO�� /
DUF� G
2UDQJH�� S�� ��������� HW� ILJ�� ���
S�� �����

�� 5�� $P\�� /
DUF� G
2UDQJH�� S�� ���������
�� /RF�� FLW��� GDQV� *DOOLD�� ���� ������ S�� ����
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,,� HVW� XQ� «O«PHQW� TX
RQ�V
«WRQQH�GH� QH�MDPDLV� YRLU� SULV� HQ� FRPSWH�� GDQV� O
DSSU«FLDWLRQ�GH� O
DUF�
G
2UDQJH�� F
HVW�OH� OLHQ�TXL� GRLW�IRUF«PHQW�V
¬WUH�«WDEOL�HQWUH�$UDXVLR�HW�*HUPDQLFXV�� SDU�O
LQWHUP«GLDLUH�
GH�OD�GHX[LªPH�O«JLRQ�$XJXVWH��/D�FRQWLQXLW«�HQWUH�OD�6HFXQGD�*DOOLFD�HW�OD�6HFXQGR��$XJXVWD�SDUDLVVDQW�
DVVXU«H�� HW� O
DWWDFKHPHQW�GHV� 6HFXQGDQL�¢�OD� GHX[LªPH�FRQVWLWXDQW�� SRXU�FHV� Y«W«UDQV� HW�OHXUV�
GHVFHQGDQWV�� DXWDQW�XQ�PR\HQ�G
LGHQWLILFDWLRQ�TX
XQH�ID©RQ� GH� IDLUH� RXEOLHU� OHV� DVSHFWV�Q«JDWLIV� G
XQ�SDVV«�
PLOLWDLUH� G«M¢� ORLQWDLQ�� OHV� PRXYHPHQWV�GH� FHWWH� XQLW«�� HW� OHV� RS«UDWLRQV�GDQV�ODTXHOOH� HOOH�IXW� HQJDJ«H�
¢� SDUWLU� GH� ��� DS�� -��&�� GDWH� GH� VRQ� UHWRXU� G
(VSDJQH�� UHY¬WHQW� XQ� LQW«U¬W� VLQJXOLHU�� 2Q� VDLW� TXH��
FDQWRQQ«H�¢� 0D\HQFH�MXVTX
HQ� ���� HOOH� SDUWLFLSD� DX�EHOOXP�JHUPDQLFXP� HQWUH� ��� HW� ������ QRPP«PHQW�
FLW«H� SDU� 7DFLWH�GDQV� O
«SLVRGH�GUDPDWLTXH�GH� OD�PDU«H�G
«TXLQR[H���� HOOH� SULW� SDUW�� VDQV� DXFXQ� GRXWH��
¢� OD� EDWDLOOH�G
,GLVWDYLVH���� HW�DSSDUWLQW�SHQGDQW�FHWWH� S«ULRGH� DX[�VXHWDH� OHJLRQHV�� DX[�mO«JLRQV�
KDELWXHOOHV� }� GH� *HUPDQLFXV��TXL� YRXDLHQW� ¢� OHXU� J«Q«UDO�� VL� O
RQ� HQ� FURLW� OD� WUDGLWLRQ�� XQ� Y«ULWDEOH� FXOWH����

/D�PRUW�GH� *HUPDQLFXV� HQ� RFWREUH� ��� GXW� GRQF�IUDSSHU� GXUHPHQW� OD� FRORQLH�G
2UDQJH�� GRQW� OHV�
KDELWDQWV� UHVWDLHQW� DWWDFK«V� ¢� FHOXL� TXL� YHQDLW� GH� FRQGXLUH� OHXU� DQFLHQQH� XQLW«� GDQV� O
XQH� GH� VHV�
FDPSDJQHV�OHV�SOXV�GLIILFLOHV�HW�OHV�SOXV�JORULHXVHV�� QRQ�VHXOHPHQW�SDU�HVSULW�GH�FRUSV��PDLV� FHUWDLQHPHQW�
DXVVL� SDUFH� TXH� OHV� O«JLRQQDLUHV� GH� OD� 'HX[LªPH� $XJXVWH�� OLE«U«V� DSUªV� OHXU� WHPSV� GH� VHUYLFH��
UHMRLJQDLHQW� GH� SU«I«UHQFH� XQH� FRORQLH� SHXSO«H�GHV� Y«W«UDQV� GH� OHXU� SURSUH� O«JLRQ� RX� GH� FHOOH� TXL� O
DYDLW�
SU«F«G«H�� (Q� O
DEVHQFH� P¬PH� GH� WRXW� W«PRLJQDJH� DUFK«RORJLTXH�� V
LO� HVW� XQ� HQGURLW� R»� O
RQ� H½W�SODF«�
YRORQWLHUV�O
XQH� GHV� QRPEUHXVHV�PDQLIHVWDWLRQV� DUFKLWHFWXUDOHV�RX� FXOWXHOOHV� TXH� VXVFLWD�� VHORQ�7DFLWH��
OD�PRUW� GX� ILOV� GH� 'UXVXV�� F
HVW�DVVXU«PHQW� OD� FRORQLD�-XOLD� )LUPD�6HFXQGDQRUXP� $UDXVLRL���

/D�G«FRXYHUWH�U«FHQWH�GH�OD� WDEXOD�6LDUHQVLV�� TXL� QRXV�OLYUH�OH�WH[WH� GX�G«FUHW�UHODWLI� DX[�KRQQHXUV�
SRVWKXPHV� DFFRUG«V� RIILFLHOOHPHQW� ¢�*HUPDQLFXV�� HW� FRPEOH� OHV� ODFXQHV� GH� OD� WDEXOD� +HEDQD��«YRTXH�
HQWUH� DXWUHV�OHV�WURLV�DUFV� KRQRULILTXHV�YRW«V�SDU�OH� 6«QDW�� ¢�5RPH��VXU�OH�5KLQ� HW�HQ�6\ULH���� (W�OH�WH[WH�
RIILFLHO� G
DMRXWHU� >����DXO� TXDOLEHO� VL�TXLV@� DOLXV� DSLLRU�ORFXV� 7L�EHULR�� &DHVDUL�$XJ�XVWR��SULQFLSL� QRVOU>R�
YLGHUHWXU� LQ� UHJLRQLEXV� TXDH� LQ@� FXUDP�HW� WXWHODP� *HUPDQLFR� &DHVDUL� H[� DXFWRUL>WDWH� 7LE�HULL�� &DHVDULV�
$XJ�XVWL�� SHUYHQLVVHQW`���L��� FH� TXL� ODLVVH� WK«RULTXHPHQW� OD� SRUWH� RXYHUWH� ¢� G
DXWUHV� IRQGDWLRQV� GX�
P¬PH� JHQUH�� 2Q� D� GX� UHVWH� OD� SUHXYH� TXH�FHOOHV�FL� Q
«WDLHQW�SDV� LPSRVVLEOHV� HQ� PLOLHX� SURYLQFLDO�� HW�
TXH�OHV�LQLWLDWLYHV�ORFDOHV�SRXYDLHQW�O¢� DXVVL�MRXHU�OHXU�U¶OH��SXLVTXH��SRXU�OD�P¬PH�S«ULRGH�H[DFWHPHQW�
ᒫ� ¢�TXHOTXHV�PRLV�SUªV�ᒫ�QRXV�GLVSRVRQV�GH�O
H[HPSOH�GH�O
DUF�GH�6DLQWHV��GRQW�3��*ULPDL�D�SX�PRQWUHU�
TX
LO� DSSDUWHQDLW� ¢�OD�P¬PH� V«ULH� TXH� OHV� DUFV� FRQVWUXLWV�� HQ� O
KRQQHXU� GH� *HUPDQLFXV�� DLQVL� TXH�GH�
'UXVXV� 0LQRU�� GH� SDUW� HW� G
DXWUH�GX� WHPSOH� GH� 0DUV� 8OWRU� VXU� OH� )RUXP� G
$XJXVWH����

���
UL�� ���

���
���

5LWWHUOLQJ�� ORF�� FLW��� FRO�� ��������� 9RLU� DXVVL� LQIUD��

7DFLWH��$QQDOHV�� ,�� ���� ���
$QQDOHV�� ,,�� ������� 6XU� OH� EHOOXP� JHUPDQLFXP� GH� ���

¢� ���� FI�� '�� 7LPSH�� 'HU� 7ULXPSK� GHV� *HUPDQLFXV�� %RQQ��
������ S�� ��� VT��

�� $QQDOHV�� ,,������ HW� ,,�� �������
�� $QQDOHV�� ,,�� ���� �� �� 6WDWXDUXP� ORFRUXPYH� LQ� TXLV�

FROHUHWXU� KDXG� IDFLOH� TXLV� QXPHUXP� LQLHULW��
�� ,,� V
DJLW� GH� GHX[� WDEOHV� GH� EURQ]H� UHWURXY«HV� GDQV� OHV�

HQYLURQV� GH� 6HYLOOH� HQ� ������ HW� SXEOL«HV� SDU� -�� *RQ]DOH]� ��
7DEXOD� 6LDUHQVLV�� )RUWXQDOHV� 6LDUHQVHV� HW� PXQLFLSLD� FLYLXP�
URPDQRUXP�� GDQV� =HLWVFKULIW� IXU� 3DS\URORJLH� XQG� (SLJUDSKLN�
�FLW«� HQVXLWH� =3(������� ������ S�� ��� VT�� 2Q�QH� GLVSRVDLW�MXVTX
¢�
SU«VHQW� TXH� GHV� IUDJPHQWV� GX� &,/� 9,�� ����  � ������� HW� GH�
OD� WDEXOD� +HEDQD� �FI�� 9�� (KUHQEHUJ�� $�� +�� 0�� -RQHV��
'RFXPHQWV� LOOXVWUDWLQJ� WKH� 5HLJQV� RI� $XJXVWXV� DQG� 7LEHULXV��
�H� HGLW��� ������ Q}� ��D���

2Q� FRQQDLVVDLW� MXVTX
¢� SU«VHQW�� SDUPL� -HV� PHVXUHV� SULVHV�
SRXU�KRQRUHU�*HUPDQLFXV� DSUªV�VD�PRUW�� OH�SURMHW�GH�FRQVWUXLUH�
FHV� WURLV� DUFV�� JU¤FH� ¢� 7DFLWH� >$QQDOHV�� ,,�� �������� PDLV� RQ�
LJQRUDLW�OD� ORFDOLVDWLRQ�GH� FHOXL� GH� 5RPH�� /D� WDEXOD� 6LDUHQVLV�

SU«FLVH� TX
LO� V
«OHYDLW� LQ� FLUFR� )ODPLQLR� ������ DG� HXP� ORFXP�
LQ� TXR� VWDWXDH� 'LYR�$XJXVW�R� GRPXLTXH�$XJXVWDH�LDP� GHGLFDWDH�
HVVHQW� DE� &�� 1RUEDQR� )ODFFR� �ORF�� FLW��� S�� ���� IUDJW� ,�� ��� �������
6XU� FHW� DUF� HW� VRQ� HPSODFHPHQW�� FI�� 3�� *URV�� /D� IRQFWLRQ�
V\PEROLTXH� GHV� «GLILFHV� WK«¤WUDX[�� GDQV� /
8UEV�� HVSDFH� XUEDLQ�
HW� KLVWRLUH� �FROORTXH� LQWHUQDWLRQDO� GH� 5RPH�� ()5�&156��
PDL� ������ $FWHV�VRXV�SUHVVH��� HW�)��&RDUHOOL��,,�)RUR� 5RPDQR��
,,� �RS�� FLW���� S�� �����

�� /RF�� FLW��� S�� ���� IUDJW� ,�� ��� �������
�� 6XU� FHV� DUFV� GH� ��� �YRW«V� GX� YLYDQW� GH� *HUPDQLFXV��

FI�� 7DFLWH�� $QQDOHV�� ,,�� ���� ����� 2Q� D� UHWURXY«� GHV� IUDJPHQWV�
GH� OHXUV� LQVFULSWLRQV� G«GLFDWRLUHV� �� FI�� -��&�� $QGHUVRQ� -U���
7KH�+LVWRULFDO� 7RSRJUDSK\�RI�WKH� ,PSHULDO�)RUD�� &ROO�� /DWRPXV��
����� %UX[HOOHV�� ������ S�� ���� 3�� *ULPDO� D� PLV� HQ� UHODWLRQ�
O
DUF� GH� 6DLQWHV� DYHF� OHV� DUFV� URPDLQV� GX� )RUXP� G
$XJXVWH�
GDQV� O
DUWLFOH� VXLYDQW� �� 'HX[� LQVFULSWLRQV� GH� 6DLQWHV�� GDQV�
5HYXH� GHV� �OXGHV� $QFLHQQHV� �5($��� ���� ������ S�� ���� VT��
/HV� U«VHUYHV� «PLVHV�SDU� /�� 0DXULQ� �6DLQWHV�$QWLTXH�� 6DLQWHV��
������ S�� ������� VXU� O
DSSDUWHQDQFH� GX� PRQXPHQW� SURYLQFLDO�
¢� FHWWH� V«ULH� QH� VRQW� SDV� FRQWUDLJQDQWHV� �� OD� EULªYHW«� GX� G«ODL�
HQWUH� OH� G«FUHW� GH� IRQGDWLRQ� HW� OD� PRUW� GH� *HUPDQLFXV� YDXW�
DXVVL� ELHQ� SRXU� OHV� DUFV� GX� IRUXP� G
$XJXVWH�� TXL� RQW� G½� ¬WUH�
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K\SRWKªVH� G
XQ� DUF� FRQVDFU«� ¢� *HUPDQLFXV�� TXL� DXUDLW� «W«� «OHY«� ¢� 2UDQJH�� ¢� OD� GHPDQGH�GHV�
6HFXQGDQL� RX� G
XQ� GH� OHXUV� UHSU«VHQWDQWV� OHV� SOXV� DXWRULV«V�� DYHF� O
DFFRUG� Q«FHVVDLUH�GH� 7LEªUH�� GDQV�
OH� JUDQG� PRXYHPHQW� G
DIIOLFWLRQ� TXL� VXEPHUJHD� 5RPH� HW� OHV� SURYLQFHV� DX�PRPHQW� GH� OD� GLVSDULWLRQ�
GH� O
K«ULWLHU� SU«VRPSWLI�� SHXW� V
DSSX\HU�� LQG«SHQGDPPHQW�GHV� UHODWLRQV�SULYLO«JL«HV� TXH�GH� QRPEUHX[�
FRORQV� G
$UDXVLR� HQWUHWHQDLHQW� DYHF� FHOXL�FL�� VXU� GHX[� LQGLFHV� VXSSO«PHQWDLUHV� �� G
DERUG� OD� WDEXOD�
6LDUHQVLV� UDSSHOOH� TXH� OD� *DXOH� IDLW� SDUWLH� GHV� SURYLQFHV� GRQW� *HUPDQLFXV� D� U«WDEOL� OD� VLWXDWLRQ����
FH� TXL� DFFUR°W� OD� FU«GLELOLW«� G
XQH�«SLJUDPPH�GH� *ULQDJRUDV� GH�0\WLOªQH�«YRTXDQW�XQH� JUDQGH� YLFWRLUH�
GH� FH� J«Q«UDO�� HQWUH� OHV�$OSHV� HW� OHV� 3\U«Q«HV���� O
«GLWHXU�GX� G«FUHW�«SLJUDSKLTXH� D� VDQV� GRXWH�UDLVRQ�
GH� VXSSRVHU�TX
XQH� U«YROWH� DXUDLW� «W«� PDW«H� HQ� ��� SDU� *HUPDQLFXV� GDQV� FHWWH� U«JLRQ�P«ULGLRQDOH����
HOOH� OXL� DXUDLW�YDOX�VD� SUHPLªUH� DFFODPDWLRQ� LPS«ULDOH��PHQWLRQQ«H� GDQV�XQH� LQVFULSWLRQ� G
$OH[DQGULH�
GH� 7URDGH�� DQW«ULHXUH� ¢� OD� PRUW� G
$XJXVWH�� HW� GRQF� DX[� FDPSDJQHV� JHUPDQLTXHV���� $� FH� WLWUH�� OD�
1DUERQQDLVF� HQWUHUDLW� GRQF� GDQV� OD�FDW«JRULH� GHV�UHJLRQHV���� TXDH�LQ� FXUDP�HW� WXLHODP�*HUPDQLFR� &DHVD��
UL���� SHUYHUWLV�VHQW�� '
DXWUH�SDUW� HW� VXUWRXW�� OD� GHVFULSWLRQ� TXL� QRXV� HVW� GRQQ«H�� GDQV� OH� P¬PH� G«FUHW��
GH�O
DUFK«W\SH�RIILFLHO�GHV� DUFV�KRQRULILTXHV� TXL�GRLYHQW�OXL�¬WUH�FRQVDFU«V��FRUUHVSRQG�UHPDUTXDEOHPHQW�
DX� SURJUDPPH� LFRQRJUDSKLTXH� GH� FHOXL� G
2UDQJH� �� GHV� HQVHLJQHV� RX� GHV� VWDWXHV� GRU«HV� GHV� SHXSOHV�
YDLQFXV� SRXU� OHV� ID©DGHV� HW�� DX� VRPPHW�� XQH� HIILJLH� GH� *HUPDQLFXV� VXU� VRQ� FKDU� WULRPSKDO� DYHF�� GH�
SDUW� HW� G
DXWUH� �FLUFD� ODWHUD�HLXV�� OD� UHSU«VHQWDWLRQ�GHV� GLYHUV�PHPEUHV� GH� VD� IDPLOOH���� &HUWHV� LO� Q
HVW�
SDV�TXHVWLRQ�� ¢�2UDQJH�� GH�UHOLHIV�RX�GH� VFXOSWXUHV�HQ�EURQ]H�GRU«���� PDLV�OH�WKªPH� GHV� VLJQD�GHYLFWDUXP�
JHQWLXP� HVW� FHOXL� TXL� G«ILQLW� OH� PLHX[� OHV� WURSK«HV�� OHV� DPDV� G
DUPHV�� HW� P¬PH� OHV� SDQQHDX[� GH�
EDWDLOOHV���� 4XDQW�¢� O
RUJDQLVDWLRQ�WULSDUWLWH� GHV� VWDWXHV�SODF«HV� DX�GHVVXV� GH� O
DWWLTXH��HOOH� V
DFFRUGH�

DFKHY«V� HX[� DXVVL� DSUªV� QRYHPEUH� ���� /H� IDLW� TX
RQ�Q
DLW�SDV�
PRGLIL«�� ¢� 6DLQWHV�� OD� WLWXODWXUF� GX� G«GLFDQW� GLVSDUX�� Q
HVW�
SDV� HQ� VRL� H[WUDRUGLQDLUH��� O
DUF� «WDLW� DXVVL�YRX«� ¢� 8UXVXV��
ILOV� GH� 7LEªUH�� HW� ¢� FH� WLWUH� LO� GHYDLW� VXUPRQWHU� WRXWHV� OHV�
YLFLVVLWXGHV� KLVWRULTXHV��

1RWRQV� HQILQ� TXH� O
H[LVWHQFH� GH� FHW� DUF� GH� 6DLQWHV� UXLQH�
O
DUJXPHQW� GH� ,�� 3DDU� �ORF�� FLW��� S�� ����� VHORQ� OHTXHO�� VL� O
DUF�
G
2UDQJH� DYDLW� «W«� «OHY«� VRXV� OH� UªJQH� GH� 7LEªUH�� 7DFLWH� HQ�
DXUDLW� GLW�XQ� PRW�� ,O�HVW�FODLU� TXH�7DFLWH� QH� PHQWLRQQH�TXH� OHV�
PRQXPHQWV�GRQW� OD� IRQGDWLRQ�HVW� GXH�¢� XQH�LQLWLDWLYH� RIILFLHOOH�
�HW� GH� FH� SRLQW� GH� YXH�OD� FR±QFLGHQFH� HQWUH� VRQ� WH[WH� HW� FHOXL�
GH� OD� WDEXOD� 6LDUHQVLV�� ¢� SURSRV� GHV� WURLV� DUFV� SRVWKXPHV�� HVW�
«FODLUDQWH�� &I�� VXSUD�� Q�� ����� ,O�Q
«YRTXH�SDV� OHV� «GLILFHV� GRQW�
OD� FRQVWUXFWLRQ� UHOªYH� G
XQH� LQLWLDWLYH� ORFDOH� RX� U«JLRQDOH��
P¬PH� VL�� GDQV� WRXV� OHV� FDV�� O
DXWRULVDWLRQ�GX� SRXYRLU� FHQWUDO�
HVW� Q«FHVVDLUH��

�� /RF�� FLW��� S�� ���� IUJW� ,�� ��� ��� �� RUGLQDWR� VWDWX� *DOOLDUXP��
&HWWH� IRUPXOH� SDUD°W� UHFRXYULU� DXWUH� FKRVH� TXH� OH� VLPSOH�
UHFHQVHPHQW� GRQW� *HUPDQLFXV� IXW� FKDUJ«� GDQV� OHV� *DXOHV�
HQ� ������ DS�� -��&�� &I�� QRWH� VXLYDQWH��

�� &ULQDJRUDV� GH� 0\WLOªQH�� $QWKRORJLH� 3DODWLQH�� ,;��
����� &I�� $�� 6�� )�� *RZ�� '��/�� 3DJH�� 7KH� *UHHN�$QWKRORJ\�� ,,��
7KH� *DUODQG� RI� 3KLOLS�� &DPEULGJH�� ������ ,�� S�� ����� ;;9,�
HW� ,,�� S�� ��������� 9RLU� DXVVL� 7�� '�� %DUQHV�� 7KH� 9LFWRULHV� RI�
$XJXVWXV�� GDQV� -RXUQDO� RI� 5RPDQ� 6WXGLHV� �-56��� ���� ������
S�� ��� VT�� 2Q� VDLW� TXH�GH� WRXWH� ID©RQ� *HUPDQLFXV�� GªV� ��� DS��
-��&�� DYDLW� OH� FRPPDQGHPHQW� VXSU¬PH�VXU� OD� *DXOH�&KHYHOXH�
HW� OH� 5KLQ� ^UHJLPHQ� VXPPDH� UHL� SHQHV� *HUPDQLFXP�� DJHQGR�
*DOOLDUXP� FHQVXL� WXUQ� LQWHQWXP�� VHORQ� 7DFLWH�� $QQDOHV�� ,��
������ �� FI�� «JDOHPHQW� ,�� ���� ����

�� &I�� ���� *RQ]¤OHV�� ORF�� FLW��� S�� ������� HW� 5�� 6\PH��
)RUJRWWHQ� &DPSDLJQV�� GDQV� +LVWRU\� LQ� 2YLG�� 2[IRUG�� ������
S�� ��� VT�� �VXU� XQH�LQVXUUHFWLRQ�PDW«H� HQ� *DXOH��HW�SOXV�
SU«FLV«PHQW� GDQV� OD� YLHLOOH� 3URYLQFLD�� HQWUH� ��� HW� �����

�� 3�� $�� %UXQW�� &�� )DEULFLXV� 7XVFXV� DQG� DQ�$XJXVWDQ�
GLOHFWXV�� GDQV� =3(�� ���� ������ S�� ���� VT�� HW� -�� *RQ]¤OHV��
ORF�� FLW��� S�� ����

�� /RF�� FLW��� IUDJW� ����� ��� �� FXP�VLJQLV� GHYLFWDUXP� JHQWLXP�
LQD>XUDWLV� LLWXORTXH@� LQ� IURQWH� HLXV� ,DQL�� HWF�� �� HW� ��� ��� VT�� ��
VXSUDTXH� HXP� LDQXP� VWDWXD� *HU>PDQLFL� &DHVDULV� SR@QHUHOXU�
LQ�FXUUX�WULXPSKDOL� HW� FLUFD� ODWHUD�HLXV�VWDWXDH�'>UXVL� *HUPDQLFL�
SDWULV� HL@XV�� HWF�� &I�� -�� *RQ]¤OHV�� LELG��� S�� ��� VT��

,O� Q
HVW� SDV� VDQV� LQW«U¬W� GH� VLJQDOHU� TXH� OHV� SHUVRQQDJHV�
DGPLV� ¢� ILJXUHU� HQ� HIILJLH� DXWRXU� GX� FKDU� WULRPSKDO� «WDLHQW�
VRQ� SªUH� 'UXVXV� HW� VD� PªUH� $QWRQLD�� VD� VĕXU� /LYLOOD� HW� VRQ�
IUªUH�� OH� IXWXU� &ODXGH�� VRQ� «SRXVH�$JULSSLQH� DLQVL� TXH� OHXUV�
HQIDQWV��0DLV� 7LEªUH� QH� IDLVDLW� SDV� SDUWLH� GX� JURXSH�� ELHQ� TXH�
O
LQVFULSWLRQ� UDSSHOOH� TXH� 'UXVXV� «WDLW� OH� IUªUH� SDU� OH� VDQJ�
�QDWXUDOLV� IUDWHU�� GH� O
HPSHUHXU� �LELG��� S������ IUDJW� ,�� ��� ��������

�� 7RXWHIRLV� O
DUF� G
2UDQJH� SU«VHQWH� FHWWH� SDUWLFXODULW«�
UHPDUTXDEOH�G
DYRLU�FRPSRUW«� G
LPSRUWDQWV�G«FRUV� G
DSSOLTXHV�
GH� EURQ]H� �VDQV� GRXWH� GRU«��� GRQW�QH� VXEVLVWHQW� TXH� OHV� WURXV�
GH� VFHOOHPHQW�� &I�� /
DUF� G
2UDQJH�� S�� �������� S�� ��� �� S�� �����
S�� ����� S�� ���� �� S�� �����HW�OHV� SODQFKHV� ���� ���� ���� ����9RLU� DXVVL�
*��*XDODQGL�� 9DSSDUDWR�IOJXUDWLYR� QHJOL� DUFKL� DXJXVWHL� GDQV�
6WXGL�VXO9DUFR� RQRUDULR� URPDQR� �RS�� FLW���� S�� ��� VT��� S�� ����VT��
HW� ILJ�� ��� S�� �����

�� 6XU� OH� VHQV� ¢� DWWULEXHU� ¢� VLJQD�GDQV� FH� G«FUHW� �VWDWXHV��
VDQV� GRXWH�� SOXW¶W� TXH� UHOLHIV� RX� IULVHV��� FI�� -�� $UFH�� 7DEXOD�
6LDUHQVLV�� SULPRV� FRPPHQWDULRV� ����� GDQV� $UFK�� (VSDQRO� GH�
$UTXHRORJLD�� ���� ������ S�� ���������

/
LQVFULSWLRQ� GH� 3LVH� �G«FUHW� HQ� IDYHXU� GH� &�� &DHVDU�� &,/��
;,�� ���������� �� $�� 5�� 0DURWWD� G
$JDWD�� '«FU«WD� 3LVDQD��
3LVH�� ������ V
H[SULPH� HQ� WHUPHV� YRLVLQV�PDLV� QRQ� SDV�
VLPLODLUHV� �� DUFXV� RUQDWXV�VSROLLV� GHYLFWDUXP�JHQWLXP��9RLU�¢� FH�VXMHW�
0�� 3IDQQHU�� 'HU� 7LOXVERJHQ�� 0D\HQFH�� ������ S�� ������� HW�
+��%HOOHQ��GDQV� -DKUEXFK�GHV� 5¶PLVFK��*HUPDQLVFKHQ� =HQWUDO��
PXVHXP� 0DLQ]�� ���� ������ S�� ���������
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ELHQ�DYHF�OHV�WURLV� VRFOHV�TXL� FRXURQQHQW�O
DUF�JDOOR�URPDLQ�� ,O� VHUDLW�«YLGHPPHQW�SULPRUGLDO�GH� VDYRLU�
VL� O
DUF� GX� &LUFXV� )ODPLQLXV� ¢� 5RPH�� TXL� FRQVWLWXH� OD� W¬WH� GH� OD� V«ULH� RIILFLHOOH�� HW� GRQW� OH� SODQ� GH�
PDUEUH� V«Y«ULHQ�QRXV� D� FRQVHUY«�OH� GHVVLQ���� «WDLW�OXL� DXVVL� XQ� DUF�¢� WURLV�EDLHV�� OH� VFK«PD�GH�OD� )RUPD�
8UELV�Q
HVW�SDV� H[SOLFLWH�VXU� FH� SRLQW��PDLV� RQ�QRWH� WRXW� GH�P¬PH� TXH�OHV�SLOHV� ODW«UDOHV� \�VRQW�
H[FHSWLRQQHOOHPHQW� ODUJHV�� FH� TXL� ODLVVH� ¢� SHQVHU�� RX� ELHQ� TX
HOOHV�FRPSRUWDLHQW� GHV� EDLHV� VHFRQGDLUHV�� RX�
ELHQ� TX
HOOHV�VXSSRUWDLHQW�FKDFXQH� XQ� DWWLTXH� LPSRUWDQW���� 'DQV� VRQ� GHUQLHU� RXYUDJH� VXU� OH� )RUXP��
)�� &RDUHOOL� VRXOLJQH� HQ� IDLW� TXH� OH� PRGªOH� W\SRORJLTXH� HW� LG«RORJLTXH� GH� FHW� DUF�� ORFDOLV«� JU¤FH� ¢� OD�
PHQWLRQ� SU«FLVH�GH� OD� WDEXOD� 6LDUHQVLV�� «WDLW� FHUWDLQHPHQW� O
DUF� SDUWKLTXH�GH� ��� DY��-��*�� SRXUYX� OXL�
DXVVL�� FRPPH� RQ� VDLW�� GH� WURLV� IRUQLFHV���� 3RXU� HQ� UHYHQLU� ¢� O
DUF� G
2UDQJH�� +�� .¢KOHU�UHPDUTXDLW�
G«M¢� TX
LO� «WDLW� GLIILFLOH� G
LPDJLQHU� DX�GHVVXV� GH� O
DWWLTXH� FHQWUDO� DXWUH� FKRVH� TX
XQ� TXDGULJH���� HW�
,�� 3DDU��UHSUHQDQW� XQH� VXJJHVWLRQ� GH� -�� )RUPLJ«�� SURSRVDLW� WURLV� JURXSHV� GLVWLQFWV�� FRUUHVSRQGDQW� ¢�
WURLV� LQVFULSWLRQV� GLII«UHQWHV��� �� QRXV� G«FRXYURQV� FHV� JURXSHV� GDQV� OH� G«FUHW�� FODLUHPHQW�G«ILQLV�� HW�
SOHLQHPHQW�FRPSDWLEOHV�DYHF�OD�WRQDOLW«� WULRPSKDOH�TXL�HVW�FHOOH�GH�O
HQVHPEOH�GX�PRQXPHQW�G
$UDXVLR��
(W�GX�P¬PH� FRXS� OD� VWUXFWXUH�WULSDUWLWH� GH�FHW� DUF�SURYLQFLDO�� TXL� D�VXVFLW«� WDQW� GH� SHUSOH[LW«��WURXYH�
VD� MXVWLILFDWLRQ� GDQV� XQ� SURJUDPPH� FRK«UHQW����

2Q�FRPSUHQG�PLHX[�� GªV� ORUV�� ¢�OD� IRLV� OD� GLYHUVLW«�GHV� UHOLHIV� TXL� RFFXSHQW�WRXV� OHV�HVSDFHV�
GLVSRQLEOHV� VXU� OHV�TXDWUH�IDFHV� GH� O
«GLILFH�� HW�OD� VLQJXODULW«� GH� OD� VLWXDWLRQ�GH� VD� G«GLFDFH��

6XU�OH�SUHPLHU�SRLQW��LO� HVW�LQXWLOH� G
LQVLVWHU��� OD�SU«VHQFH�G
DUPHV��GH�SULVRQQLHUV� HW�GH� FRPEDWWDQWV�
DSSDUWHQDQW� ¢� GHV� HWKQLHV� JDXORLVHV� HW� JHUPDQLTXHV� V
H[SOLTXHUDLW� SDU� OD� YRORQW«� GH� m� FRXYULU�}� HQ�
TXHOTXH� VRUWH� OD� FDUULªUH� PLOLWDLUH� GH� *HUPDQLFXV� HQ� 2FFLGHQW�� 2Q� UHWURXYHUDLW� VXU� OHV� UHOLHIV�� WUªV�
H[DFWHPHQW�� OHV�PRWLIV� TXL�� ORUV� GH� VRQ� WULRPSKH� HQ� ���� DYDLHQW�«W«� UHSU«VHQW«V� VXU� OHV� SDQQHDX[�GX�
FRUWªJH� �� VSROLD�� FDSWLYL�� VLPXODFUD� >���@�SURHOLRUXP����� HW� GRQW� OH� G«FUHW� GH� ��� FRQGHQVH� OD� G«ILQLWLRQ�
GDQV� OD� IRUPXOH� FLW«H� SOXV� KDXW� GHV� VLJQD� GHYLFWDUXP� JHQWLXP�� /HV�SDQQHDX[� GH� G«SRXLOOHV� QDYDOHV�
WURXYHUDLHQW� GDQV� FHWWH� K\SRWKªVH� XQH� MXVWLILFDWLRQ� PLHX[� DVVXU«H� TXH� GDQV� FHOOH� G
XQ� SURJUDPPH�
FHQWU«� VXU� O
«SLVRGH�GH� OD� U«YROWH� GH� ���� R»� LOV� Q
RQW�YUDLPHQW� TXH� IDLUH���� VDQV� YRXORLU�\� G«FHOHU�XQH�
DOOXVLRQ� DX[�RS«UDWLRQV� GH� WUDQVERUGHPHQW�� GX� UHVWH� SHX� JORULHXVHV�� HW� Q
D\DQW�GRQQ«� OLHX� ¢� DXFXQ�
FRPEDW�� GDQV� OHVTXHOOHV� VH� ULVTXD� *HUPDQLFXV� HQ� PHU� GX� 1RUG���� RQ� SRXUUDLW� MXVWLILHU� OHXU� YDOHXU�
V\PEROLTXH� J«Q«UDOH���� /D�PD°WULVH� GX� PRQGH� VXU� WHUUH� HW� VXU� PHU� HVW� O
XQ� GHV� WKªPHV� VRXV�MDFHQWV�
GX� G«FUHW� GH� ��� �� OD� FDUULªUH� GH� *HUPDQLFXV�� DXVVL�JORULHXVH� HQ� 2ULHQW�� GDQV�OHV� SURYLQFHV�G
RXWUH�PHU�
�LQ�WUDQVPDULQDV�SURYLQFLDV�$VLDH���TX
HQ�2FFLGHQW��D�FRQWULEX«�¢�OD�SDFLILFDWLRQ�GH�O
XQLYHUV��G«VRUPDLV�
VRXPLV� ¢� XQH� QRUPH� XQLTXH�� FRPPH� O
LQGLTXH� O
HPSORL� GHV� PRWV� RUGLQDUH� HW� FRQIRUPDUH����

�� &I��-�� *RQ]¤OHV�� ORF�� FLW��� S�� ���� 3RXU� OD� SODTXH���� GH�
OD� )RUPD� 8UELV�� HW� VD� ORFDOLVDWLRQ� GDQV� OH� &LUFXV� )ODPLQLXV��
FI�� HQ� GHUQLHU� OLHX� (�� 5RGULJXH]� $OPHLGD�� )RUPD� 8UELV�
0DUPRUHD�� $JJLRUQDPHQWR� J«Q«UDOH� ������ 5RPH�� ������ SL�� ���
HW� S�� �����

�� 3RXU� OD� ILJXUDWLRQ� VFK«PDWLTXH� GHV� DUFV� VXU� OH� SODQ�
GH�PDUEUH�V«Y«ULHQ�� FI�� *�� &DUHWWRQL��$��0�� &ROLQL��/�� &R]]D��
*�� *DWWL�� /D�SLDQWD�PDUPRUHD� GL� 5RPD� DQWLFD�� 5RPH�� ������
S�� ����� 2Q� QH� UHFRQQD°W� G
RUGLQDLUH�� VXU� FH� GRFXPHQW�� TXH�
GHV� HQWU«HV� PRQXPHQWDOHV� ¢� WURLV� EDLHV� �&LUFXV� 0D[LPXV���
SRUWLFXV� 'LYRUXP��� RX� GHV� DUFV� TXL� SDUDLVVHQW� QH� FRPSRUWHU�
TX
XQ�VHXO�IRUQL[��0DLV�QRXV�LJQRURQV�HQ� U«DOLW«�OHV�FRQYHQWLRQV�
JUDSKLTXHV� GH� OD� UHSU«VHQWDWLRQ� G
XQ� DUF� ¢� EDLH� FHQWUDOH�
HW�EDLHV� ODW«UDOHV� SOXV� SHWLWHV�� FRPPH� FHX[�GH� 6HSWLPH� 6«YªUH�
RX� GH� &RQVWDQWLQ��

�� )�� &RDUHOOL�� ��� )RUR� URPDQR�� ,,� �RS�� FLW���� S�� �����
�� +�� .¤KOHU��GDQV� *QRPRQ�� ���� ������ S�� �����
�� �� 3DDU� ORF�� FLW��� S�� �����
�� ,,�HVW� FHUWDLQ�TXH�O
DUF�G
2UDQJH�PDUTXH�OH� WHUPH� G
XQH�

«YROXWLRQ��DPRUF«H� HQ� 2FFLGHQW�DYHF�O
DUF�G
$FWLXP�GX� )RUXP�
URPDLQ�� &HV� DUFV� WULSDUWLWHV� GX� G«EXW� GH� O
(PSLUH�

QHQW� ¢� XQH� V«ULH� FRK«UHQWH�� QRQ� VHXOHPHQW� GX� SRLQW� GH� YXH�
GH� OD� W\SRORJLH�� PDLV� DXVVL� GX� SRLQW� GH� YXH� GH� OHXU� SRUW«H�
LG«RORJLTXH� HW� SROLWLTXH�� &I�� )�� &RDUHOOL�� RS�� FLW��� S�� ���� VT��
6XU�OD� PXOWLSOLFDWLRQ�GHV� DUFV� RIILFLHOV� VRXV�OH� UªJQH� GH� 7LEªUH��
FI�� *��&K�� 3LFDUG��/HV� 7URSK«HV� URPDLQV� �RS�� FLW���� S�� �����

,O� Q
HVW� SDV� DVVXU«� SRXU� DXWDQW� �OH� FRQWUDLUH� HVW� P¬PH�
SUREDEOH�� TXH� OHV� VWDWXHV� GX� VRPPHW� DLHQW� «W«� HIIHFWLYHPHQW�
U«DOLV«HV� HW� PLVHV� HQ� SODFH�� ¢� O
DUF� G
2UDQJH�� /
«WDW� DFWXHO�
GH� OD� SDUWLH� VXS«ULHXUH� GHV� DWWLTXHV�QH� SHUPHW� SOXV�G
HQ� MXJHU��
PDLV� RQ� SHXW� SHQVHU� TXH�� FRPPH� O
LQVFULSWLRQ� GH� OD� IULVH��
FHV�«O«PHQWV��TXL�DSSDUWLHQQHQW� ¢�OD�SKDVH�XOWLPH�GH�
O
DP«QDJHPHQW�� RQW� «W«� VXSSULP«V�RX�PRGLIL«V�� &I�� LQIUD��

�� 7DFLWH�� $QQDOHV�� ,,�� ���� ��� 2Q� H[KLEDLW� DXVVL�� GDQV�
OD� SRPSD�� GHV� VLPXODFUD� PRQWLXP�� IOXPLQXP�� F
HVW�¢�GLUH� GHV�
FDUWHV� GHV� SD\V� FRQTXLV�� 6XU� FH� GHUQLHU� SRLQW��FI�� 0�� 7RUHOOL��
RS�� FLW��� S�� ���������

�� &RPPH� O
RQW�G«M¢� VRXOLJQ«�+��.¢KOHU��ORF�� FLW���S�� �����
HW� ,�� 3DDU�� ORF�� FLW��� S�� �����

�� 7DFLWH�� $QQDOHV�� ,,�� ��� �� VT�� HW� �������
�� &I�� 3���0�� 'XYDO�� /
DUF� G
2UDQJH�� S�� ���������
�� /RF�� FLW��� GDQV�=3(�� ���� ������ IUDJW� ,�� ��� ��� HW� ����
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0DLV�VXUWRXW��LO� VHPEOH�SRVVLEOH�GH�UHQGUH�FRPSWH�� GDQV�FHV�FRQGLWLRQV�� GH�O
DEVHQFH�GH�O
LQVFULSWLRQ�
¢� O
HQGURLW� SU«YX�� F
HVW�¢�GLUH� VXU� OD� IULVH� QRUG� GH� O
HQWDEOHPHQW� �� QRXV� VDYRQV� SDU� 7DFLWH� TXH� OHV�
KRQQHXUV� SRVWKXPHV�FRQVHQWLV� ¢�FRQWUH�FĕXU�SDU�7LEªUH� ¢�FHOXL� GRQW�OD� SRSXODULW«� OXL�SRUWDLW�RPEUDJH�
GHSXLV� ORQJWHPSV� IXUHQW�� SRXU� FHUWDLQV�� WUªV� YLWH� DEDQGRQQ«V� �VWDWLP� RPLVVD��� HW�� SRXU� G
DXWUHV��
HIIDF«V� DYHF� OH� WHPSV� �YHOXVODV� REOLWWHUDYLW����� O
KLVWRULHQ� VRQJH� «YLGHPPHQW�VXUWRXW� DX[�DVSHFWV�
OLWXUJLTXHV� HW� UHOLJLHX[� GH� FHV� KRQRUHV���� PDLV� LO� Q
HVW�SDV� H[FOX� TXH� OH�P¬PH� SK«QRPªQH�� VRXV� VD� IRUPH�
DFWLYH� RX�SDVVLYH�� VH� VRLW� DSSOLTX«� DX[�PRQXPHQWV�� TXL� VRQW� GX� UHVWH� «QXP«U«V� GDQV� OH� P¬PH�
SDUDJUDSKH���� 'DQV� FH� FOLPDW� HPSRLVRQQ«�� R»� O
HQWKRXVLDVPH� RIILFLHO�� TXHOTXH� SHX� IRUF«�� ILW� UDSLGHPHQW�
SODFH� ¢� XQH� U«WLFHQFH�� PRLQV� RVWHQVLEOH� VDQV� GRXWH�� PDLV� WUªV� HIILFLHQWH�� RQ� FRQ©RLW� TXH� OHV� FRORQV�
G
2UDQJH� DLHQW� REWHQX� VDQV� SHLQH�� GH� OD� SDUW� GH� 5RPH�� O
DXWRULVDWLRQ� GH� FRQVWUXLUH� OHXU� DUF�� GDQV�
OHV�VHPDLQHV�RX� OHV�PRLV� TXL� VXLYLUHQW�OH� G«FUHW� GH� QRYHPEUH� ����PDLV�� DX�WHUPH� GHV� TXHOTXHV�DQQ«HV�
Q«FHVVDLUHV� ¢� O
RS«UDWLRQ�� O
DWWLWXGH� GX� SRXYRLU�� FHQWUDO� V
«WDQW� PRGLIL«H�� LOV� VH� VHUDLHQW� KHXUW«V� ¢� XQ�
UHIXV�� RX� ¢� XQH� U«SRQVH� GLODWRLUH�� TXDQG� LOV� DXUDLHQW� VRXPLV� DX[�VHUYLFHV� GX� 3DODWLQ� OH� WH[WH�G
XQH�
G«GLFDFH� ¢� *HUPDQLFXV� *DHVDU�� &RPSUHQDQW� ILQDOHPHQW� TX
LOV� Q
REWLHQGUDLHQW�ULHQ�� HW� F«GDQW� VDQV�
GRXWH� ¢� GH�V«ULHXVHV�SUHVVLRQV�YHQXHV�GH�KDXW�� LOV� DXUDLHQW�FRQVHQWL� ¢�G«GLHU� OHXU�PRQXPHQW�¢� 7LEªUH��
XQ� GHUQLHU� VFUXSXOH� RX�� SOXV�SUREDEOHPHQW�� OH� VRXFL� GH� SODFHU� OD� QRXYHOOH� LQVFULSWLRQ� SRXUYXH� G
XQH�
WLWXODWXUH� SOXV� FRPSOH[H�� ¢� XQ� HQGURLW� R»� GHX[� OLJQHV� VXSHUSRV«HV� VHUDLHQW� PLHX[� YLVLEOHV� TXH� VXU�
OD� IULVH�� OHV� DXUDLW� FRQGXLWV� ¢� FKRLVLU� O
DUFKLWUDYH�� HQ� G«SLW� GHV� LQFRQY«QLHQWV� WHFKQLTXHV� TXH� FHOOH�FL�
SU«VHQWDLW���� 8QH� WHOOH�PRGLILFDWLRQ� G
LQWLWXO«� Q
D�ULHQ� GH� VXUSUHQDQW�� HQ� XQH� U«JLRQ� FRPPH� OD� *DXOH�
1DUERQQDLVH�� VL� «WURLWHPHQW� OL«H� DX�SHUVRQQHO� GLULJHDQW� GH� OD� SUHPLªUH� S«ULRGH� LPS«ULDOH���� HW� ¢� XQH�
«SRTXH�R»�OHV�SUREOªPHV�GH� VXFFHVVLRQ�HW� GH� O«JLWLPLW«� VH� SRVDLHQW�HQ� WHUPHV� SDUWLFXOLªUHPHQW� DLJXV����
3RXU�OHV�G«FHQQLHV� SU«F«GHQWHV��1°PHV�QRXV� HQ� RIIUH� XQ� H[HPSOH�UHPDUTXDEOH� �� OD�0DLVRQ�&DUU«H�� VDQV�
GRXWH� FRQ©XH�� ORUV� GH� VD� PLVH� HQ� FKDQWLHU�� FRPPH� XQ�WHPSOH� G\QDVWLTXH�� FRQVDFU«�SHXW�¬WUH� ¢�5RPH�
HW�$XJXVWH� DX�P¬PH� WLWUH� TXH� FHOXL� GH� 9LHQQH���� GHYLQW� HQ� G«ILQLWLYH� XQ� VDQFWXDLUH� GHV� &DHVDUHV�� OD�
PRUW�GX� SUHPLHU� G
HQWUH� HX[� ¢�0DUVHLOOH� D\DQW�DSSDUHPPHQW�FR±QFLG«� DYHF�O
DFKªYHPHQW�GH� O
«GLILFH��
RQ�Q
K«VLWD�SDV�� O¢� QRQ� SOXV�� ¢� HPSL«WHU� VXU� O
DUFKLWUDYH� ORUVTXH�� GHX[� DQQ«HV�SOXV� WDUG�� O
D°Q«��&DLXV��
PRXUXW� ¢� VRQ� WRXU����

�� 7DFLWH�� $QQDOHV�� ,,�� ���� ���
�� 2Q� QRWH��GH� IDLW�� SRXU�OD� *DXOH�1DUERQQDLVH�� O
H[LVWHQFH�

G
XQ� IODPLQDW� GH� *HUPDQLFXV� &DHVDU� ^&,/�� ;,,�� �������� HW�
������ 9LHQQH� �� &,/�� ;,,�� ������ 1°PHV��� PDLV� RQ� QH� VHPEOH�
SOXV� HQ�WURXYHU� WUDFH� DSUªV� OH� G«EXW� GHV� DQQ«HV� ��� DS��-��&��
HW� FHWWH� SU¬WULVH� Q
D� SDV� G
H[LVWHQFH� DXWRQRPH� �� HOOH� HVW� OL«H�
¢� FHOOH� GX� 'LYXV� $XJXVWXV�� 3RXU� OHV� KRQQHXUV� GLYLQLVDQWV�
DFFRUG«V� DX[� &DHVDUHV� HW� ¢� *HUPDQLFXV�� FI�� HQ� GHUQLHU� OLHX�
3�� +HU]� GDQV�'DV� .HQRWDSK� IXU� *DLXV� &DHVDU� LQ� /LP\UD��
7XELQJHQ�� ������ S�� ��������� &HW� DXWHXU� FHSHQGDQW� Q
D� SX�
H[SORLWHU� OD� WDEXOD� 6LDUHQVLV��

�� 7DFLWH�� $QQDOHV�� ,,�� ���� �����
�� /
DUJXPHQW� GH� OD� PHLOOHXUH� YLVLELOLW«�� DYDQF«� GDQV�

/
DUF�G
2UDQJH�� SRXU�MXVWLILHU� OH� FKRL[� GH� O
DUFKLWUDYH� �S�� ����
HW� S�� ����� HVW� XQ� SHX� «WUDQJH� �� G
XQH� SDUW� LO� LPSOLTXH� XQH�
HUUHXU� GH� FRQFHSWLRQ� JUDYH� HW� SHX� DGPLVVLEOH� �OD� VDLOOLH� GX�
FRXURQQHPHQW� GH� O
DUFKLWUDYH� DXUDLW� «W«� WURS� JUDQGH� SDU�
UDSSRUW� ¢� OD� KDXWHXU� GH� OD� IULVH���� G
DXWUH� SDUW� LO� QH� YDXW��
FRPPH� OH� PRQWUH� ELHQ� O
H[S«ULHQFH� WHQW«H� SDU� 5�� $P\� VXU�
OD�SL�� ��� F��TXH� VL� O
RQ� SDUW� GX�SULQFLSH� TXH�O
LQVFULSWLRQ� GHYDLW�
FRPSRUWHU� GHX[� OLJQHV�� FH� TXL� Q
HVW� SDV� GX� WRXW� REOLJDWRLUH�
GDQV� OH� FDV� G
XQH� G«GLFDFH� ¢� *HUPDQLFXV� �YRLU� SDU� H[HPSOH�
OH� WH[WH� GH� O
DUF� GH� 6DLQWHV���

�� &
HVW� OH� FDV� QRQ� VHXOHPHQW� GHV� FRORQLHV� PLOLWDLUHV�
FRPPH� 2UDQJH� RX� $UOHV�� PDLV� DXVVL� GHV� FRPPXQDXW«V� GH�
GURLW� ODWLQ�FRPPH�1°PHV�� &I�� 5�� $P\� HW� 3�� *URV�� /D�0DLVRQ�

&DUU«H� GH� 1°PHV�� ��H� 6XSSO«PHQW� ¢� *DOOLD�� 3DULV�� ������ S�� �����
����� 6XU� OH� U¶OH� G
$JULSSD� HW� GH� VHV� ILOV� GDQV�OH� SDWURQDJH� GHV�
FLW«V� GH� 1DUERQQDLVH�� FI�� HQ� GHUQLHU� OLHX� -��0�� 5RGGD]��
0DUFXV�$JULSSD��%LEOLRWKªTXH�GHV� �FROHV�IUDQ©DLVHV�G
$WKªQHV�
HW� GH� 5RPH� �%()$5�� ����� 5RPH�� ������ S�� ���������

�� /D� ILQ� GX� UªJQH� G
$XJXVWH� HW� OH� G«EXW� GH� FHOXL� GH�
7LEªUH�VRQW�PDUTX«V�� HQ� 2FFLGHQW�� SDU�XQH�m� UHSULVH� HQ� PDLQV�}�
GRQW� OHV� PRQXPHQWV� URPDLQV� JDUGHQW� OD� WUDFH��

2Q� VDLW� TXH� OD� VLWXDWLRQ� IXW� SDUWLFXOLªUHPHQW� GLIILFLOH� ¢� OD�
PRUW� G
$XJXVWH��� OH� VRXOªYHPHQW� GHV� O«JLRQV� GH� *HUPDQLH��
HW� OH� U¶OH� TX
RQ� HQWHQGDLW� IDLUH� MRXHU� ¢� *HUPDQLFXV� GDQV� OH�
FRQIOLW� GH�OD� VXFFHVVLRQ�QH� VRQW�TXH�OHV�V\PSW¶PHV� G
XQ�WURXEOH�
EHDXFRXS� SOXV� SURIRQG�� TXL� QH� IXW� SDV� VDQV� U«SHUFXVVLRQV�
VXU� O
HQVHPEOH� GH� OD� *DXOH� �7DFLWH�� $QQDOHV�� ,�� �������� 2Q�
QRWHUD� ¢� FHWWH� RFFDVLRQ�OH� OR\DOLVPH� GH� OD� 'HX[LªPH�$XJXVWH��
HQ� *HUPDQLH� 6XS«ULHXUH� ���� ���� �� �� *HUPDQLFXV�� VXSHULRUHP� DG�
H[HUFLWXP� SURIHFWXV�� VHFXQGDP� HW� WHULLDP� GHFXPDP� HW� VH[WDP�
GHFXPDP� OHJLRQHV� QLKLO� FXQFODWDV� VDFUDPHQWR� DGLJLW���

�� 6XU� OH� SUREOªPH� GH� OD� U«SDUWLWLRQ� GHV� VDQFWXDLUHV�
G\QDVWLTXHV� ¢� 1°PHV�� FI�� 3�� *URV�� /
$XJXVWHXP� GH� 1°PHV��
GDQV�5$1�� ���� ������ S�� ��������� 6XU� OHV� WHPSOHV� GH� 5RPH�
HW�$XJXVWH��YRLU�PDLQWHQDQW� +�� +¤QOHLQ�6FKDIHU�� 9HQHUDWLR�
$XJXVWL�� (LQH� 6WXGLH� ]X� GHQ� 7HPSHOQ� GHV� HUVWHQ� U¶PLVFKHQ�
.DLVHUV�� 5RPH�� ������

�� /D�0DLVRQ� &DUU«H� GH� 1°PHV�� RS�� FLW��� S�� �������� HW�
SL�� ����
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4XH�O
RQ�RSWH��GDQV�OD�OHFWXUH�GH�OD� GHUQLªUH�OLJQH�GH�O
LQVFULSWLRQ�G
2UDQJH��SRXU�UHVWLWXWRUL�FRORQLDH��
RX� SRXU� UHVWLWXLW�U�HV��S�XEOLFD�� FRORQLDH�� OD� FRK«UHQFH� DYHF�O
K\SRWKªVH�G
XQH�SUHPLªUH� G«GLFDFH��QRQ�
DERXWLH��¢�*HUPDQLFXV��UHVWH�OD�P¬PH�� &RQWUDLUHPHQW�HQ�HIIHW�¢�FH�TXH�VXJJªUH�$��3LJDQLRO����OD�SUHPLªUH�
VROXWLRQ�Q
HVW�SDV� OD� VHXOH� TXL� VRLW� FRPSDWLEOH� DYHF� XQH� FRQVWUXFWLRQ� GH� O
DUF� ¢� O
«SRTXH� GH� 7LEªUH��
VL� O
RQ� DGPHW� TXH� OHV� WUDYDX[�RQW� FRPPHQF«�GªV� ���� RQ� SHXW�� HQ� FDOFXODQW� ODUJHPHQW�� OHXU� DWWULEXHU�
XQH� GXU«H� GH� TXDWUH� RX� FLQT� DQV���� TXL�� GH� WRXWH� ID©RQ�� SODFH� O
DFKªYHPHQW� GX� PRQXPHQW� DYDQW�
O
DFFURFKDJH� GHV�OHWWUHV� GH� O
LQVFULSWLRQ��0DLV�FH� TX
LO�LPSRUWH� GH�QRWHU�� F
HVW�TXH�OD� VHFRQGH�OHFWXUH� HVW�
HQ� U«DOLW«� OD� VHXOH�� GDQV� O
«WDW� DFWXHO� GH� QRWUH� GRFXPHQWDWLRQ�� TXL�� DX� GLUH� GH� O
«GLWHXU� OXL�P¬PH��
SHUPHWWH� GH� MXVWLILHU� WRXV� OHV� WURXV� GH� VFHOOHPHQW�� DORUV� TXH� O
DXWUH� HQ� ODLVVH� GHX[� VDQV� HPSORL�� HW�
SRVWXOH� XQ� ,� DYHF�XQ� VHXO�FUDPSRQ�� FH� TXL�� HQ� ERQQH� ORJLTXH�� HVW�U«GKLELWRLUH���� 2U� OD� YHUVLRQ� UHVWLWXLW�
U�HV�� S�XEOLFD�� FRORQLDH� H[SULPH� FODLUHPHQW�XQ� FKDQJHPHQW� G
DIIHFWDWLRQ� GDQV� O
«QRQF«� G«GLFDWRLUH�
OXL�P¬PH�� OD� FRORQLH� FRQYHQDQW� TX
HOOH�D� m� UHVWLWX«�}� ¢� O
HPSHUHXU� FH� TXL� OXL� UHYHQDLW� GH� GURLW�� 1RWUH�
K\SRWKªVH� IRXUQLW� XQH� H[SOLFDWLRQ�FRQFUªWH� GH� FH� JHVWH� DVVH]� LQVROLWH� �� OD� SKUDVH� VLJQLILHUDLW�� HQ�
VXEVWDQFH�� VL� O
RQ� VRQJH� DX�FDUDFWªUH�RVWHQVLEOHPHQW�WULRPSKDO�GH�O
LFRQRJUDSKLH�GH�O
DUF�� TXH� OHV�YLFWRLUHV�
GH�*HUPDQLFXV� RQW�«W«�UHPSRUW«HV� VRXV�VD�FRQGXLWH�� FHUWHV��PDLV�VRXV�OHV�DXVSLFHV�GH�7LEªUH�� HW�TXH�GRQF�
WRXW�O
KRQQHXU� HQ� UHYLHQW� ¢� FH� GHUQLHU�� FRQIRUP«PHQW� ¢� OD� QRXYHOOH� RUWKRGR[LH�� TXL� QH� VH� G«PHQWLUD�
SOXV���� 'XFOX� *HUPDQLFL�� DXVSLFLLV� 7LEHULL�� WHOOH� «WDLW� G«M¢� OD� IRUPXOH� RIILFLHOOH�� WUDQVPLVH�SDU�7DFLWH��
TXL� G«ILQLVVDLW� O
HVSULW� GDQV� OHTXHO� DYDLW�«W«� FRQ©X� O
DUF�GH� ��� DS�� -��&�� FRPP«PRUDQW� OD� UHVWLWXWLRQ�
GHV� HQVHLJQHV� GH� 9DUXV����

/D� FRQFOXVLRQ� TXL� SDUD°W� VH� G«JDJHU� GH� FHV� GLYHUVHV� REVHUYDWLRQV�� IRQG«HV� VXU� OD� FRQYHUJHQFH��
UDUHPHQW� Y«ULIL«H� GDQV� O
DUFK«RORJLH� URPDLQH� G
2FFLGHQW�� G
LQGLFHV� DUFKLWHFWXUDX[�� LFRQRJUDSKLTXHV��
WH[WXHOV�HW�«SLJUDSKLTXHV�� HVW�GRQF�OD� VXLYDQWH� �� O
DUF�G
2UDQJH�� FRQ©X� HW�U«DOLV«� FRPPH�XQ�PRQXPHQW�
¢�OD� JORLUH�GH� *HUPDQLFXV�GDQV� OHV�DQQ«HV�TXL�RQW�VXLYL�VD�PRUW��DXUDLW�«W«� UHQGX� ¢� 7LEªUH�HQWUH�MXLQ����
HW� MXLOOHW����� VHORQ� XQH� SURF«GXUH� TXL� FRUUHVSRQG� ELHQ� DX�FOLPDW�SROLWLTXH�GH� OD� S«ULRGH��

/H� YLHX[�G«EDW� VXU� OH� FKRL[�GHV� PRWLIV�� HW� VXU� O
RUGRQQDQFH� G«FRUDWLYH� G
XQ� PRQXPHQW� FRPPH�
FHOXL�FL�� D� «W«� VRXYHQW� REVFXUFL� SDU� XQH� FRQIXVLRQ� HQWUH� OH� WUDLWHPHQW� VW\OLVWLTXH� HW� O
LFRQRJUDSKLH�
SURSUHPHQW� GLWH�� OHV� FDUDFWªUHV� LQG«QLDEOHPHQW� m�URPDQR�SURYHQ©DX[�}� GH� VHV� UHOLHIV�� HW� OHV�
SDUWLFXODULW«V� IRUPHOOHV� GH� OHXU� U«SHUWRLUH� QH� GRLYHQW� SDV� QRXV� IDLUH� RXEOLHU� TXH� OD� WK«PDWLTXH� J«Q«UDOH�
G
XQ� «GLILFH� DXVVL� H[FOXVLYHPHQW� V\PEROLTXH�QH� VH� G«FLGDLW� SDV� ¢� O
«FKHORQ� FRORQLDO�� QL� P¬PH�
SURYLQFLDO���� 2Q� V
«WRQQH�GH� OLUH� HQFRUH�� GDQV�XQ�RXYUDJH� WRXW�U«FHQW�GH� )�� 6�� .OHLQHU�� TXH� OHV� VLPLOLWXGHV�
HQWUH� O
DUF� GH� 3LVH�� FRQVWUXLW� HQWUH� �� HW� ��� DS�� -��&�� HW� FHUWDLQV� DUFV� GH� 1DUERQQDLVH�� VHUDLHQW� GXHV�
m� ¢� XQ�«FKDQJH� G
LG«HV� HQWUH�OHV� DUFKLWHFWHV� HW�OHV� VFXOSWHXUV�GH� O
,WDOLH�DXJXVW«HQQH� HW� GH� OD� *DXOH�}����
&RPPH� VL�OH� IDLW�GH�SU«VHQWHU�GHV� WURSK«HV�RX�GHV�VFªQHV� GH�EDWDLOOHV�UHOHYDLW� VHXOHPHQW�GHV�RULHQWDWLRQV�
HVWK«WLTXHV� GHV� H[«FXWDQWV�� /H� WH[WH� GH� OD� WDEXOD� 6LDUHQVLV� D� GX� PRLQV� FHW� DYDQWDJH� GH� QRXV� IDLUH�
FODLUHPHQW�FRPSUHQGUH�TX
HQ�FH� GRPDLQH�ULHQ� Q
«WDLW�ODLVV«� DX�KDVDUG�� HW�TXH� OHV�LQVWUXFWLRQV�RIILFLHOOHV�
QH� U«SXJQDLHQW�SDV� ¢� HQWUHU� GDQV�GHV� G«WDLOV�� TXH�QRXV� FODVVRQV�SDUIRLV� O«JªUHPHQW� GDQV� OD� FDW«JRULH�

�� $�� 3LJDQLRO�� /
DUF� G
2UDQJH�� S�� ���� �� m� 7RXW� FRPSWH�
IDLW�� OD� OHFWXUH� UHVWLWXWRUL� FRORQLDH� SDUD°WUD� VDQV� FORXWH� OD� SOXV�
YUDLVHPEODEOH�� (OOH� HVW� G
DLOOHXUV� Q«FHVVDLUH� VL� O
DUFK«RORJLH�
G«PRQWUH� TXH� O
DUF� IXW� «GLIL«� VRXV� 7LEªUH�}��

�� 6XUWRXW� VL� O
RQ� DGPHW�� DYHF� 5�� $P\�� TXH� OH� VHFRQG�
DWWLTXH� HVW� FRQWHPSRUDLQ� GX� UHVWH� GX� PRQXPHQW� HW� TX
LO�
Q
H[LVWH� SDV�G
DUJXPHQW� WHFKQLTXH�SRXU�SRVWXOHU�XQH�
FRQVWUXFWLRQ� HQ� SOXVLHXUV� SKDVHV�� &I�� /
DUF� G
2UDQJH�� S�� ������� S�� ���
HW� S�� �������

�� $�� 3LJDQLRO�� /
DUF� G
2UDQJH�� S�� ����� 1RXV� DYRXRQV�
QH� SDV� FRPSUHQGUH� SRXUTXRL� FHW� DXWHXU� G«FODUH� ILQDOHPHQW�
TXH� OD� OHFWXUH� UHVWLWXORUL� D� VD� SU«I«UHQFH� �S�� ����� 9RLU� VXSUD��
Q�� �����

�� 5DSSHORQV� TXH� OH� GHUQLHU� WULRPSKH� F«O«EU«� SDU� XQ�

SHUVRQQDJH� «WUDQJHU� ¢� OD� IDPLOOH� LPS«ULDOH� HVW� FHOXL� GH�
/�� &RUQHOLXV� %DOEXV� ���� DY�� -��&��� *HUPDQLFXV� Q
D� G½� GH�
WULRPSKHU� HQ� ��� TX
DX� IDLW� TX
LO� «WDLW� OH� ILOV� DGRSOLI� GH�
7LEªUH�� HW� GRQF� XQ� &DHVDU��

�� 7DFLWH�� $QQDOHV�� ,,�� ���� ��� &I�� '�� 7LPSN�� RS�� FLW���
S�� ��� VT�� HW� S�� ������� /
DUF�G«FULW� GDQV� OH� G«FUHW� GH� ��� �WDEXOD�
6LDUHQVLV�� «WDLW� FHQV«� «YRTXHU�DXVVL� HQ� WHUPHV�JUDQGLORTXHQWV��
VLQRQ� OD� U«FXS«UDWLRQ� GHV� HQVHLJQHV�� GX� PRLQV� O
HIIDFHPHQW�
GH� OD� FODGHV� 9DULDQD�� HW� VD� YHQJHDQFH�� &I�� =3(�� ���� ������
IUDJW� ��� ��� ������ �� HW� YLQGLFDLD� IUDX?GXOHQWD� FODGH@� H[HUFLWXV�
S?RSXOL@� 5>RPDQL?��

�� &I��¢�FH� VXMHW�OHV�DQDO\VHV�S«Q«WUDQWHV�GH�*��&K�� 3LFDUG��
GDQV� /
DUF� G
2UDQJH�� S�� ���������

�� )�� 6�� .OHLQHU�� RS�� FLW��� S�� ��� VT��
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DPRUSKH� HW� SHX� VLJQLILDQWH� GH� O
RUQHPHQWDO���� &H� UHFRXUV� REOLJ«� DX[�FDUWRQV�� RX� GX� PRLQV� DX[�WH[WHV�
GHVFULSWLIV�YHQXV�GH� 5RPH��Q
H[FOXW�«YLGHPPHQW�SDV�O
LQWHUYHQWLRQ�GHV� «TXLSHV�U«JLRQDOHV��TXL�
FRQVHUYHQW� OHXUV� KDELWXGHV�� HW�OHXUV� OLPLWHV���� 0DLV� O
m�H[XE«UDQFH� EDURTXH�HW� EDUEDUH� }� TXL� FDUDFW«ULVH�� DX[�
\HX[�GH� FHUWDLQV� H[«JªWHV�PRGHUQHV�� OH� VW\OH� G«FRUDWLI� GH� FHW� DUF���� QH� VDXUDLW�QRXV� IDLUH� RXEOLHU� TX
LO�
U«SRQGDLW�� GDQV� VHV� JUDQGHV� OLJQHV�� ¢� XQ� DUFK«W\SH� G«ILQL� ¢�5RPH�� 4XHO� TXH� VRLW� OH� U¶OH� GHV� QRWDEOHV�
ORFDX[� ᒫ� TXL� RQW�SULV� O
LQLWLDWLYH�GH� OD� FRQVWUXFWLRQ�� O
RQW� «YLGHPPHQW�ILQDQF«H�� HW�RQW� G½� «JDOHPHQW�
FKRLVLU� OHV� HQWUHSULVHV� HW� OHV� DUWLVWHV� ᒫ� OHXU� DFWLRQ�QH� SRXYDLW�TXH� VH� G«YHORSSHU� GDQV�XQ� FDGUH�
UHODWLYHPHQW� VWULFW� �� OH� UHVSHFW� GH� FH� FDGUH� «WDLW� SRXU� HX[� OD� FRQGLWLRQ� P¬PH� GH� OHXU� U«XVVLWH� ¢� WRXV� OHV�
VWDGHV� GH� O
RS«UDWLRQ�� GHSXLV� OD� GHPDQGH� G
DXWRULVDWLRQ� SRXU� OD� PLVH� HQ� FKDQWLHU�� MXVTX
¢� O
DFFRUG�
ᒫ� RX� DX� FRPSURPLV� ᒫ� ILQDO� FRQFHUQDQW� OD� G«GLFDFH��

3LHUUH� *URV�

�� /H� SOXV� «WRQQDQW� GX� UHVWH� HVW� TXH� FHV� LQVWUXFWLRQV &K�� 3LFDUG�� /
DUF� G
2UDQJH�� S�� ���������
RIILFLHOOHV�� VL� SU«FLVHV�� VRLHQW� LQW«JUDOHPHQW� GLIIXV«HV� MXVTX
DX ��� -�� *KDUERQQHDX[� FLW«� SDU� %�� $QGUHDH�� GDQV� /
DUW�
IRQG� GHV� SURYLQFHV�� FRPPH�QRXV�OH� SURXYH�OH�OLHX� GH� WURXYDLOOH GH� O
DQFLHQQH� 5RPH�� 3DULV�� ������ S�� ���� �U««GLW�� GH� 5¶PLVFKH�
GH� OD� WDEXOD� 6LDUHQVLV� .XQVO�� �������

�� 6XU� O
XVDJH� GX� m� FRQWRXU� FHUQ«� }�� SDU� H[HPSOH�� FI��


