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6DQ�)UDQFLVFR�'LVDVWHU����������OߞDFWXDOLW©
ILOP©H�FRPPH�SURWR�ILOP�FDWDVWURSKH

9LQFHQW�628/$',�

,QWURGXFWLRQ

7HPSªWH�� VXEPHUVLRQ�� V©LVPH�� ©UXSWLRQ�� FRQIODJUDWLRQ� VRQW� DXWDQW
Gߞ©Y©QHPHQWV� FKDUJ©V� GߞXQH� SXLVVDQFH� LPDJHDQWH� GDQV� ODTXHOOH� OH� FLQ©PD� D
WRXMRXUV� VX� LQYHVWLU�� SDUIRLV� SRXU� VH� G©OLYUHU� GX� WUDXPDWLVPH�GߞXQH� FDWDVWURSKH
U©FHQWH�HQ�U©WDEOLVVDQW�GDQV�OD�ILFWLRQ�Oߞ©TXLOLEUH�V\PEROLTXH�EDIRX©��SDUIRLV�SRXU
VRXIIOHU� VXU� OHV� EUDLVHV� GX� UHVVHQWLPHQW� RX� GH� OߞLQTXL©WXGH� SRSXODLUH��7U¨V� YLWH
DSU¨V� OD� QDLVVDQFH� GX� FLQ©PD�� FHOXL�FL� G©FRXYULW� OD� SRVVLELOLW©� GH� GRFXPHQWHU
OߞKLVWRLUH�HQ�PªPH� WHPSV�TXH� OߞH[LJHQFH�GH� UHQWDELOLW©� OXL� IRXUQLW� OD�SRVVLELOLW©
GH� OD� PHWWUH� HQ� VSHFWDFOH�� (Q� ������ OH� SRXYRLU� TXH� SRVV¨GH� OH� FLQ©PD� GH
FRQYHUWLU�OH�FKDRV�GX�G©VDVWUH�HQ�XQ�U©JLPH�ILJXUDWLI�VߞLPSRVD��/H����DYULO������
OD�YLOOH�GH�6DQ�)UDQFLVFR�IXW�SUHVTXH� LQW©JUDOHPHQW�G©WUXLWH�SDU� OH� WUHPEOHPHQW
GH� WHUUH� OH� SOXV� SXLVVDQW� GH� WRXWH� OߞKLVWRLUH� GH� OD� &DOLIRUQLH� HW� SDU� OߞLQFHQGLH
JLJDQWHVTXH� TXH� FHOXL�FL� SURYRTXD� HQ� FUHYDQW� OHV� FDQDOLVDWLRQV� GH� JD]� �HQWUH
����� HW� ������ PRUWV� HW� ��� ���� VDQV�DEULV>�@��� �LQGXVWULHߞ/ FLQ©PDWRJUDSKLTXH�
G©M �VRXFLHXVH�GH�FDSWXUHU�OHV�OLJQHV�GH�IRUFH�GH�OߞDFWXDOLW©��VߞHPSUHVVD�GH�JODQHU
GHV�LPDJHV�GH�OD�G©YDVWDWLRQ�



$XVVLW´W� OD� QRXYHOOH� GX� V©LVPH� FRQQXH�� SOXVLHXUV� RS©UDWHXUV� GH� OD� F´WH� (VW
IXUHQW�GRQF�FKDUJ©V�GH�UDSSRUWHU�GHV�SULVHV�GH�YXH�GHV�UXLQHV�GH�6DQ�)UDQFLVFR�HW
GH�OߞLQFHQGLH�TXL�UDYDJHDLW�HQFRUH�OD�YLOOH��/HV�XQV�IXUHQW�G©SªFK©V�GHSXLV�1HZ
<RUN�SDU�7KRPDV�(GLVRQ�SRXU�OH�FRPSWH�GH�O
$PHULFDQ�0XWRVFRSH�DQG�%LRJUDK�
OHV� DXWUHV� GHSXLV� 3KLODGHOSKLH� SDU� 6LHJPXQG�/XELQ�� OߞXQ� GH� VHV� SOXV� SXJQDFHV
FRQFXUUHQWV�� SRXU� OD� /XELQ�0DQXIDFWXULQJ� &RPSDQ\�� $QWLFLSDQW� OߞLUU©SUHVVLEOH
G©VLU� VFRSLTXH� GX� SXEOLF�� (GLVRQ� HW� /XELQ� QH� SULUHQW� SDV� OH� ULVTXH� GߞDWWHQGUH
SOXVLHXUV� VHPDLQHV� OD� U©FHSWLRQ� GHV� EDQGHV� ILOP©HV� VXU� SODFH�� (Q� KRPPHV
GߞDIIDLUHV�HW�SURPRWHXUV�GH�VSHFWDFOH�DYHUWLV��LOV�H[SORLW¨UHQW�LPP©GLDWHPHQW�OHV
UHVVRXUFHV� � OHXU�GLVSRVLWLRQ�SRXU�VDWLVIDLUH� OߞLPSDWLHQFH�VSHFWDWRULHOOH��SRXVV©V
FKDFXQ�GH�OHXU�F´W©�SDU�XQ�U©IOH[H�FU©DWLI�FRPPXQ��'DQV�OHXUV�VWXGLRV�UHVSHFWLIV
GH� OD� F´WH� (VW�� LOV� ILUHQW� U©DOLVHU� GHV� UHFRQVWLWXWLRQV� GH� OD� GHVWUXFWLRQ� GH� 6DQ
)UDQFLVFR� �SDUWLU�GH�PDTXHWWHV�FDUWRQQ©HV� �SHWLWH�©FKHOOH��3RXU�OD�%LRJUDSK��OH
U©DOLVDWHXU�*HRUJH�(��9DQ�*X\VOLQJ�WRXUQH�DORUV�OH����PDL������XQH�IDXVVH�EDQGH
GߞDFWXDOLW©�ILOP©H�LQWLWXO©H�6DQ�)UDQFLVFR�'LVDVWHU>�@�� WDQGLV�TXH� OH�PªPH�PRLV
)UHG� -�� %DOVKRIHU� PHW� HQ� VF¨QH� XQ� ILOP� FRQFXUUHQW� SRXU� /XELQ�� 7KH� 6DQ
)UDQFLVFR� 'LVDVWHU�� &H� GHUQLHU� ILOP� D� UHMRLQW� OHV� FRKRUWHV� GHV� SURGXFWLRQV
PXHWWHV� G©VRUPDLV� SHUGXHV�� (Q� UHYDQFKH�� 6DQ� )UDQFLVFR� 'LVDVWHU�� ILOP©� SDU
*X\VOLQJ� SRXU� OD� %LRJUDSK�� FRQVWLWXH� XQ� GRFXPHQW� ©GLILDQW� HQ� FH� TXߞLO� IXW
SXEOLTXHPHQW� SU©VHQW©�  � OߞRULJLQH� FRPPH� OD� WRXWH� SUHPL¨UH� LPDJH� ILOP©H� GX
V©LVPH��(Q�WDQW�TXH�FRQWUHID§RQ�WRXUQ©H�GDQV�OߞXUJHQFH�SRXU�RIIULU�DX�GUDPH�XQH
YLVLELOLW©�SXEOLTXH��FH�1HZVUHHO�(GLVRQ�SU©VHQWH�XQH�LPDJH�SDU�G©IDXW��/D�U©DOLW©
ILOPLTXH�TXߞHOOH�GRQQH� �YRLU�GRLW�U©SRQGUH� �GHV�H[LJHQFHV�FRQWUDGLFWRLUHV�TXL
G©WHUPLQHQW� OHV� SURSUL©W©V� HVWK©WLTXHV� GX� ILOP� HW� RIIUHQW� PDWL¨UH�  � QRWUH
K\SRWK¨VH� GH� G©SDUW� ��6DQ� )UDQFLVFR�'LVDVWHU�SDUWLFLSH�  � SRVHU� OHV� FRQGLWLRQV
IRUPHOOHV�GߞXQH�FLQ©J©QLH�GX�G©VDVWUH��1RXV�HQWHQGURQV�G©ILQLU�LFL�OHV�PRGDOLW©V
GH� FHWWH� PLVH� HQ� VSHFWDFOH� GH� OD� FDWDVWURSKH�  � SDUWLU� GH� WURLV� JUDQGHV� ILJXUHV
FRPSO©PHQWDLUHV�� FRUROODLUHV� DX[� VS©FLILFLW©V� HVWK©WLTXHV� GX� FLQ©PD� �
OߞDUFK©W\SH��OߞDUWLILFH��OߞDSSDUHLOODJH�



���/H�G©VDVWUH�DUFK©W\SDO

6DQ�)UDQFLVFR�'LVDVWHU�RIIUH�HQ�VSHFWDFOH�XQH�SULVH�GH�YXH�GߞXQ�SHX�SOXV�WURLV
PLQXWHV�� FHQV©PHQW� FDSWXU©H� VXU� OH� YLI�� )DEULTX©H� SDU� )UDQN� -�� 0DULRQ�� -RH
+DUULQJWRQ��HW�)��$��'REVRQ��HPSOR\©V�SDU�*X\VOLQJ��OD�PDTXHWWH�FDUWRQQ©H�GH�OD
YLOOH� \� HVW� ILOP©H� HQ� SODQ� GߞHQVHPEOH� IL[H� GHSXLV� XQ� SRLQW� GH� YXH� D©ULHQ�� /H
G©FRU�FRQVWUXLW�Vߞ©WHQG�GDQV�OH�WLHUV�LQI©ULHXU�GX�FDGUH�ILOPLTXH��VHUU©�DX�GHVVRXV
GߞXQH� ODUJH�EDQGH�GH�FLHO�FODLU�HW�GߞXQH� OLJQH�GߞKRUL]RQ�YDOORQQ©H�SHLQWV�VXU� OH
PXU� GX� IRQG�� &H� SD\VDJH� GߞDUUL¨UH�SODQ� DQFUH� OD� YLOOH� UHFRQVWLWX©H� GDQV� XQH
J©RJUDSKLH� YRXOXH� U©DOLVWH�� SXLVTXߞLO� HVW� GHPDQG©� DX� VSHFWDWHXU� GH� UHFRQQD®WUH
5XVVLDQ� +LOO� VXU� OD� JDXFKH� HW� 7HOHJUDSK� +LOO� VXU� OD� GURLWH�� /H� SRLQW� GH� YXH
VXU©OHY©�QH�FRUUHVSRQG� �DXFXQ�UHJDUG�KXPDLQ�SRVVLEOH��,O�SHUPHW�SDU�FRQWUH�XQH
FRPSRVLWLRQ� HQ�GLDJRQDOH�TXL� IDLW� JDJQHU� DX�SODQ� WRSRJUDSKLTXH�XQH�PHLOOHXUH
YLVLELOLW©��/ߞHVSDFH�GH�YLGH�RFFXS©�GDQV�OH�FDGUH�ILOPLTXH�SDU�OH�FLHO�SHLQW�IRXUQLW
XQ�UHS¨UH�VFDODLUH�DX�UHJDUG�HW�DGRXFLW�OߞDJUHVVLYLW©�SODVWLTXH�GH�OD�FRPSRVLWLRQ�
8QH�KDXWH�ODPH�GH�IHX�VH�GUHVVH�G¨V�OD�SUHPL¨UH�VHFRQGH�GX�ILOP�GHSXLV�OH�FHQWUH
GX� FDGUH�� &RQWUH� HOOH� VH� G©WDFKH� QHWWHPHQW� XQH� UHSURGXFWLRQ� GX�&DOO� %XLOGLQJ
�UHQRPP©� &HQWUDO� 7RZHU� GHSXLV� ������� DORUV� OH� SOXV� KDXW� LPPHXEOH� GH� 6DQ
)UDQFLVFR��YLVLEOHPHQW�FKRLVL�FRPPH�SULQFLSDO�©O©PHQW�J©RJUDSKLTXH�GLVWLQFWLI�
'DQV� OH� FRLQ� LQI©ULHXU� GURLW� VH� GLVWLQJXH� ©JDOHPHQW� OD� WRXU� GX� )HUU\�%XLOGLQJ�
�HVSDFHߞ/ HQWUH� FHV� GHX[� PDTXHWWHV� GߞLPPHXEOHV� RXYUH�  � OߞLPDJH� FRPPH� XQ
FRXORLU� GDQV� OHTXHO� YD� UDSLGHPHQW� VH� SURSDJHU� OH� IHX�� DYDQW� TXߞXQH� LQWHQVH
SURMHFWLRQ� GH� IXP©H� GHSXLV� OH� KRUV�FDGUH� JDXFKH� QߞREVWUXH� SURJUHVVLYHPHQW
WRXWH�YLVLELOLW©�GX�G©FRU�MXVTXߞ �OD�FO´WXUH�GX�ILOP�

8QH�SU©FLHXVH�SKRWRJUDSKLH�GH�WRXUQDJH>�@��SOXV�QHWWH�TXH� OHV�FRSLHV�GX�ILOP
HQ� OHXU� ©WDW� GH� FRQVHUYDWLRQ� HW� GH� FRQVXOWDWLRQ� DFWXHO�� U©Y¨OH� TXH� OH� FDGUDJH
FKRLVL�SDU�*HRUJH�(��9DQ�*X\VOLQJ�QH�FRXYUH�SDV�OߞHQVHPEOH�GX�G©FRU�FRQVWUXLW
SDU�0DULRQ��+DUULQJWRQ�HW�'REVRQ��1RXV�SRXYRQV�YRLU�VXU�FH�FOLFK©�OH�G©FRUDWHXU
)�$�� 'REVRQ�� SRVDQW� DUURVRLU� HQ� PDLQ�� SHQFK©� DX�GHVVXV� GH� OD� UHSURGXFWLRQ



FDUWRQQ©H� GH� 6DQ�)UDQFLVFR�� LPPRUWDOLV©� SDU� XQ� SKRWRJUDSKH� VH� WHQDQW� XQ� SHX
SOXV� �GURLWH�GHYDQW� OD�PDTXHWWH�TXH� OD�FDP©UD�GH�*X\VOLQJ��&RQWUH� OD�ERUGXUH
JDXFKH� GH� FHWWH� SKRWRJUDSKLH� GH� SODWHDX�� LO� HVW� SRVVLEOH� GH� UHFRQQD®WUH� XQH
UHSURGXFWLRQ�GX�&LW\�+DOO�GH�6DQ�)UDQFLVFR��OHTXHO�GHPHXUH�SRXUWDQW�KRUV�FDGUH
GDQV�OH�ILOP��2U��LO�HVW�LQW©UHVVDQW�GH�UDSSHOHU�TXH�GDQV�OHV�PRLV�TXL�VXLYURQW�OH
V©LVPH�� OH� &LW\� +DOO� HQ� UXLQH� GHYLHQGUD� OߞXQ� GHV� JUDQGV� HPEO¨PHV
LFRQRJUDSKLTXHV�GX�G©VDVWUH��OH�VTXHOHWWH�P©WDOOLTXH�GH�VD�WRXU�VXUPRQW©H�GߞXQH
FRXSROH� UHVW©H� LQWDFWH� IDLVDQW� OߞREMHW� GߞLQQRPEUDEOHV� SKRWRJUDSKLHV�
OLWKRJUDSKLHV�RX�FDUWHV�SRVWDOHV�DX�ILO�GHV�DQQ©HV��'DQV�OHV�1HZVUHHOV�GLVWULEX©V
HQ� VDOOH� SOXVLHXUV� VHPDLQHV� DSU¨V� 6DQ� )UDQFLVFR� 'LVDVWHU�� HW� GRQF� U©HOOHPHQW
WRXUQ©V� VXU� OHV� OLHX[�GX�GUDPH�� OߞDSSDULWLRQ�GDQV� OH� FDGUH� ILOPLTXH�GH� Oߞ©GLILFH
G©YDVW©� GX� &LW\� +DOO� HVW� GߞDLOOHXUV� P©QDJ©H� FRPPH� XQ� Y©ULWDEOH� ©Y©QHPHQW
YLVXHO�TXL�SRQFWXH�SDU� H[HPSOH�XQ� ORQJ�SDQRUDPLTXH�GHVFULSWLI� GX�SD\VDJH�HQ
UXLQH�RX�FRQFOXW�XQ� WUDYHORJXH�GDQV� OHV� UXHV�GH� OD�YLOOH�� VD�YLVLRQ� IDLVDQW� DLQVL
OߞREMHW� GߞXQH� VLG©UDWLRQ� FRQWHPSODWLYH� �6DQ� )UDQFLVFR� (DUWKTXDNH� $IWHUPDWK�
$PHULFDQ� 0XWRVFRSH� DQG� %LRJUDSK�� ������� 6D� GHVWUXFWLRQ� DSSDUD®WUD� HQFRUH
FRPPH�OH�FOLPD[�GH�OD�V©TXHQFH� �VHQVDWLRQV�GX�WUHPEOHPHQW�GH�WHUUH�GDQV�6DQ
)UDQFLVFR��:�6��9DQ�'\NH���������SURGXLW� �OߞRFFDVLRQ�GX�WUHQWL¨PH�DQQLYHUVDLUH
GH�Oߞ©Y©QHPHQW��&HW�LPPHXEOH�G©WUXLW�©ULJ©�HQ�HPEO¨PH�DUFK©W\SDO�GX�V©LVPH�GH
����� ©YRTXH� OHV� U©IOH[LRQV� VRXOHY©HV� SDU� 0LFNDHO� /XFNHQ� GDQV� XQ� DXWUH
FRQWH[WH��  � VDYRLU� TXߞXQ� U©IOH[H� VXEMHFWLI� SRXVVH� OHV� SKRWRJUDSKHV� GH� UXLQHV�  
WRXMRXUV� ©OLUH�  � WUDYHUV� OHXU� DSSDUHLO� l� TXHOTXH� FKRVH�  � YRLU� {� ©PHUJHDQW� GH
OߞDPDV� FKDRWLTXH� GH� SLHUUH� HW� GߞDFLHU�� XQ� ©O©PHQW� GH� YLVLELOLW©� TXL� VXVFLWHUD
UHFRQQDLVVDQFH�HW�SURMHFWLRQ��

>/H� WUDYDLO� SHUFHSWLI� �@ߨ< IRQFWLRQQH� SDU� LVROHPHQW� GHV� IRUPHV� HW� VFK©PDWLVDWLRQ�� 0XUV�
FKHPLQ©HV�� IHQªWUHV�� WURQFV� HW� SRWHDX[� FDOFLQ©V� VRQW� GHV� PDVVHV� GLVWLQFWHV�� VRXYHQW� GHV
YHUWLFDOHV��TXL�VH�G©WDFKHQW�GX�SD\VDJH��,O�IDXW�DSSU©FLHU�OHXU�©YLGHQFH�SODVWLTXH>�@�



2Q� VH� VRXYLHQW� TXߞHQ� ������ OH� WUHPEOHPHQW� GH� WHUUH� IXQHVWH� GH� /LVERQQH
PDUTXD�OD� OLWW©UDWXUH�GHV�/XPL¨UHV�� WRXW�SDUWLFXOL¨UHPHQW�9ROWDLUH�HW�VRQ�3R¨PH
VXU� OH� G©VDVWUH� GH� /LVERQQH� �������� (Q� ������ HQ� UHYDQFKH�� OH� V©LVPH� GH� 6DQ
)UDQFLVFR� GHYLQW� LQFRQWHVWDEOHPHQW� XQ� ©Y©QHPHQW� GH� OߞLPDJH�� -DPDLV� DXFXQ
G©VDVWUH� QߞDYDLW� DXSDUDYDQW� ©W©� SKRWRJUDSKL©�  � VL� JUDQGH� ©FKHOOH�� SDU� OHV
SURIHVVLRQQHOV�FRPPH�SDU�OHV�DPDWHXUV>�@��l�/HV�P©GLDV�YLVXHOV�RQW�MRX©�XQ�U´OH
LPSRUWDQW�SRXU�HQFRXUDJHU� �VD�FRPSU©KHQVLRQ�HW�OD�FDWKDUVLV�{>�@��UDSSHOOH� �FH
WLWUH� $ODQ� :ULJKW�� /D� YLVLELOLW©� GH� Oߞ©Y©QHPHQW� WUDQVLWD� DLQVL� SDU� VXSSRUW� GH
SUHVVH�  � OD� IDYHXU� GH� FHWWH� DERQGDQWH� FRXYHUWXUH� SKRWRJUDSKLTXH� HW
FLQ©PDWRJUDSKLTXH��RIIUDQW�DX[�OHFWHXUV�HW�DX[�VSHFWDWHXUV�XQH�SUR[LPLW©�HW�XQH
WUDQVSDUHQFH� TXL� HXUHQW� SRXU� HIIHW� GH� UDFFURFKHU� OD� WUDJ©GLH�  � OߞRUGUH� GX� VHQV�
'DQV�FH�FRQWH[WH��OߞHIIHW�GH�P©WRQ\PLH�VSHFWDFXODLUH�SURGXLW�SDU�OD�UHGRQGDQFH
LFRQRJUDSKLTXH� GHV� LPDJHV� GX� &LW\� +DOO� HQ� UXLQH� SDUWLFLSH� GH� FHWWH� ©YLGHQFH
SODVWLTXH� TXL� G©WHUPLQH� OD� P\WKLILFDWLRQ� GH� Oߞ©Y©QHPHQW� GDQV� OD� P©PRLUH
FXOWXUHOOH��2U��GDQV�OH�FDV�GH�6DQ�)UDQFLVFR�'LVDVWHU��QRXV�SRXYRQV�FU©GLWHU�OHV
FRQFHSWHXUV� YLVXHOV��0DULRQ�� +DUULQJWRQ� HW� 'REVRQ�� GH� OHXU� P©WLFXORVLW©� PDLV
DXVVL� GH� OHXU� W¢WRQQHPHQW��8QH� VHPDLQH� DSU¨V� OH� V©LVPH�� GRQF� HQ� DPRQW� GH� OD
SURSDJDWLRQ� �JUDQGH�©FKHOOH�GHV�SUHPLHUV�ILOPV�HW�SKRWRJUDSKLHV�GX�V©LVPH��OHXU
IDEULTXH�DUELWUDLUH�GHV�UXLQHV�VXU�XQ�SHWLW�SODWHDX�GH�WRXUQDJH�GH�OD�F´WH�(VW�GHV
�WDWV�8QLV� LJQRUH� OߞLPSRUWDQFH� U©I©UHQWLHOOH�TXH� MRXHUD� OD� WRXU� UDYDJ©H�GX�&LW\
+DOO� HW� FRQGXLW� HQFRUH�  � FH� VWDGH�  � XQH� WHQWDWLYH� GߞREMHFWLYDWLRQ� GH� OD
UHSU©VHQWDWLRQ�SOXW´W�TXߞ �XQH�P\WKLILFDWLRQ�GH�Oߞ©Y©QHPHQW�

&HWWH�YXH�(GLVRQ�QߞDSSDUD®W�SRXUWDQW�SDV�H[�QLKLOR���VRQ�LFRQRJUDSKLH�VߞLQVFULW
GDQV�XQ�FKDPS�FXOWXUHO�SOXV�©WHQGX��,O�QH�VߞDJLW�SDV�SRXU�QRXV�GH�FRQVLG©UHU�FH
ILOP�FRPPH�XQ�REMHW�Gߞ©WXGH�DXWDUFLTXH�PDLV�SOXW´W��FRPPH�OH�VXJJ©UHUDLW�$E\
:DUEXUJ>�@�� FRPPH� XQ� FKDPS� GH� IRUFHV� WUDYDLOO©HV� SDU� GHV� LPDJHV� TXL� OXL
SU©H[LVWHQW� HW� GRQW� LO� VߞDJLW� GH� G©FHOHU� OD� G\QDPLTXH�� ,O� FRQYLHQGUDLW� DLQVL
GߞLJQRUHU� OHV�IURQWL¨UHV�DUELWUDLUHV�HQWUH� OHV�U©JLPHV�GߞLPDJHV�SRXU�SHQVHU� OHXUV
HQWUHFURLVHPHQWV� HW� OHXUV� IURWWHPHQWV�� HW� SRXU� VH� G©IDLUH� SDU� O �PªPH� GHV



ORJLTXHV� OLQ©DLUHV� HW� QRUPDWLYHV��'DQV�6DQ�)UDQFLVFR�'LVDVWHU�� OD� FRPSRVLWLRQ
HQ�YXH�D©ULHQQH�GH�OD�JUDQGH�YLOOH�HQ�IODPPHV�UHWURXYH�HQ�TXHOTXH�VRUWH�FH�TXH
)UDQ§RLV� :DOWHU�� GDQV� VRQ� RXYUDJH� FRQVDFU©�  � OߞKLVWRLUH� FXOWXUHOOH� GH� OD
FDWDVWURSKH��QRPPH�OD�l�PDWULFH� LFRQRJUDSKLTXH�{>�@�GX�SD\VDJH�HQIODPP©��FH
JHQUH�HQ�YLJXHXU�GDQV�OD�UHSU©VHQWDWLRQ�SLFWXUDOH�GHV�WDEOHDX[�ELEOLTXHV�GX�;9,H

VL¨FOH� HW� VHV� QRPEUHXVHV� UHSU©VHQWDWLRQV� GH� OD� FKXWH� GH� 6RGRPH� HW� *RPRUUKH
�3D\VDJH� DYHF� GHVWUXFWLRQ� GH� 6RGRPH�� +HQUL� 0HW� GH� %OHV�� ����� �� 0RQWVX
'HVLGHULR��'HVWUXFWLRQ� GH� 6RGRPH� HW� *RPRUUKH�� ����� �� /
LQFHQGLH� GH� 7URLH�
$GDP� (OVKHLPHU�� ������� �©H[SUHVVLYLWߞ/ JUDSKLTXH� WUDYDLOOH� SRXUWDQW� VXU� GHV
UHJLVWUHV� ILJXUDWLIV� GLII©UHQWV� �� OHV� H[F¨V� FKURPDWLTXHV� GH� OߞēXYUH� SLFWXUDOH�
QHXWUDOLV©V� GDQV� 6DQ� )UDQFLVFR� 'LVDVWHU� SDU� OH� QRLU� HW� EODQF�� VH� YRLHQW� DLQVL
VXEVWLWXHU� GDQV� OH� ILOP� OH� PRXYHPHQW� ODELOH� HW� LPSODFDEOH� GHV� IRUPHV�� 3DU
DLOOHXUV��DXFXQ�SHUVRQQDJH�QߞDSSDUD®W�GDQV�OH�ILOP�(GLVRQ�SRXU�IXLU�OD�IDWDOLW©��FH
TXL� VRXVWUDLW� GX� ILOP� WRXWH� GLPHQVLRQ� IDWDOLVWH� DX� SURILW� GߞXQH� FHUWDLQH
G©VLQFDUQDWLRQ�GH�Oߞ©Y©QHPHQW�

3DU� DLOOHXUV�� )UDQ§RLV� :DOWHU� D� PRQWU©� TXH� l� G¨V� Oߞ¢JH� FODVVLTXH� OHV
FDWDVWURSKHV�RQW�©W©�YXHV�FRPPH�XQ�VSHFWDFOH�� WHOOH�XQH�DSSOLFDWLRQ�OLWW©UDOH�GX
VHQV� GX�PRW� {>�@��0DLV� FߞHVW� SULQFLSDOHPHQW� OH� G©YHORSSHPHQW� GH� OߞLPSULPHULH
TXL�SHUPLW� � OߞLPDJLQDLUH� FDWDVWURSKLVWH�GH� VH�SURSDJHU�  �JUDQGH�©FKHOOH�G¨V� OH
;9,H� VL¨FOH� JU¢FH�  � OߞDFFURLVVHPHQW� GHV� S©ULRGLTXHV� HW� DXWUHV� DOPDQDFKV� TXL
DIILFKDLHQW� VRXYHQW� HQ� FRXYHUWXUH� OHV� LPDJHV� GHV� G©VDVWUHV� D\DQW� WRXFK©� OHV
SRSXODWLRQV� OHV� PRLQV� IRUWXQ©HV�� �LOOXVWUDWLRQߞ/ OLWKRJUDSKL©H� Gߞ©UXSWLRQV
YROFDQLTXHV��GH�G©OXJHV�HW�GߞLQFHQGLHV�VߞLQVFULW�GDQV�XQ�UHJLVWUH�VHQVDWLRQQDOLVWH
TXRWLGLHQ� GRQW� OHV� OHFWHXUV� IXUHQW� WU¨V� GHPDQGHXUV��$X� SOXV� SU¨V� GX� V©LVPH� GH
������ OHV� OLWKRJUDSKLHV� GH� OߞLQFHQGLH� D\DQW� WRXFK©� &KLFDJR� HQ� ����� RX� 6DQ
)UDQFLVFR� HQ� ����� VXUYLYHQW� GDQV� OH� ILOP� (GLVRQ� VRXV� IRUPH� GH� U©PDQHQFH
LFRQRJUDSKLTXH�� &HWWH� PLVH� HQ� VSHFWDFOH� GX� SD\VDJH� XUEDLQ� G©YDVW©� VH� JUHIIH
©JDOHPHQW�  � OD� WUDGLWLRQ� GHV� SDQRUDPDV� HW� GHV� GLRUDPDV�� G©M � G©SODF©V� GDQV� OH
FKDPS�FLQ©PDWRJUDSKLTXH�SDU�0©OL¨V�DYHF�VD�UHSU©VHQWDWLRQ�ILFWLYH�GH�Oߞ©UXSWLRQ



GX�0RQW�3HO©���UXSWLRQ�9ROFDQLTXH� � OD�0DUWLQLTXH���������&HWWH� UHSURGXFWLRQ
GH�Oߞ©Y©QHPHQW�U©SRQG�HQ�FH�G©EXW�GH�;;H�VL¨FOH� �XQ�EHVRLQ��YRLUH�PªPH� �XQH
XUJHQFH� GߞLPDJHV�� 6HORQ� )UDQ§RLV� :DOWHU�� FHV� UHSU©VHQWDWLRQV� P©GLDWLTXHV� GX
G©VDVWUH�RQW�SRXU�SURSUL©W©�GH�l�QRUPDOLVHU�OHV�FDODPLW©V��>ߨ@�(OOHV�QH�VRQW�SDV
GHV� MXJHPHQWV� RX� GHV� DYHUWLVVHPHQWV�  � SRUW©H� PRUDOH� PDLV� GH� VLPSOHV
©Y©QHPHQWV� QDWXUHOV� PLV� HQ� VSHFWDFOH� {>��@�� �LPDJHߞ/ QߞD� SDV� LFL� YRFDWLRQ�  
LQWHUSU©WHU� Oߞ©Y©QHPHQW�� QL�PªPH�HQ� IDLW�  � OH�GRFXPHQWHU�� HOOH� OߞLQVFULW� GDQV� OH
SURFHVVXV�GߞXQ�G©M �YX�TXL�WHQG� �OH�EDQDOLVHU��/ߞ©Y©QHPHQW�TXL�GRQQH�VXMHW� �FH
1HZVUHHO� HVW� PRLQV� SU©VHQW©� SRXU� VD� VLQJXODULW©� TXH� FRPPH� SU©WH[WH�  
OߞDFWXDOLVDWLRQ� GߞXQ� JHQUH� VSHFWDFXODLUH�� '¨V� ORUV�� OߞLQYHQWLRQ� HW� OߞLQ©GLW� QH
FDUDFW©ULVHQW� SDV� H[DFWHPHQW� 6DQ� )UDQFLVFR� 'LVDVWHU� FRPPH� VSHFWDFXODLUH�
FRQWUHGLVDQW� HQ� FHOD� XQH� G©ILQLWLRQ� FRPPXQH� QRWDPPHQW� SRV©H� SDU� $QGU©
*DUGLHV��VHORQ�OHTXHO�OH�VSHFWDFXODLUH�l�UHPSOLU�OH�FRQWUDW�GXߝߝ�MDPDLV�YXߞߞ�{�HW�HQ
l�LPSRVHU�DX�VSHFWDWHXU�{>��@��&H�QߞHVW�SRXUWDQW�SDV�OH�PRLQGUH�GHV�SDUDGR[HV�GH
OߞHIIHW�VSHFWDFXODLUH�TXH�GH�VH�FRPSODLUH� �OߞHQYL�GHV�HIIHWV�GH�G©M �YX�

���/H�G©VDVWUH�DUWLILFLHO

&RPPH� OH� VLJQDOH� /DXUHQ� 5DELQRYLW]>��@�� OHV� UHFRQVWLWXWLRQV
FLQ©PDWRJUDSKLTXHV� VHQVDWLRQQHOOHV� G
©Y©QHPHQWV� U©FHQWV� ©WDLHQW� GHYHQXHV� XQH
IRUPH� FRQYHQWLRQHOOH� GH� VSHFWDFOH� ELHQ� DYDQW� ������ /D� SUHPL¨UH� GX� JHQUH� IXW
VDQV�GRXWH� OD� UHSURGXFWLRQ�GH� OD�EDWDLOOH�QDYDOH�GH�6DQWLDJR� OH���� MXLOOHW������
HQWUH�OD�PDULQH�HVSDJQROH�HW�O8�6�1ߞDY\��WRXUQ©H�SRXU�OD�9LWDJUDSK�SDU�-��6WXDUW
%ODFNWRQ� HW�$OEHUW� (�� 6PLWK�  � OߞDLGH� GߞXQH� EDVVLQH�� GH�PDTXHWWHV� HW� GH� ODUJHV
YROXWHV� GH� IXP©H� �7KH� %DWWOH� RI� 6DQWLDJR� %D\�� ������� 3RXU� G©FULUH� FHV� YXHV
WUXTX©HV�� 5D\PRQG� )LHOGLQJ� SURSRVH� GH� GLVWLQJXHU� TXDWUH� W\SHV� GH� FDW©JRULHV
ILOPLTXHV��



��� /HV�UHFRQVWLWXWLRQV�WK©¢WUDOLV©HV�G
©Y©QHPHQWV�F©O¨EUHV��YDJXHPHQW�EDV©HV
VXU�OD�U©DOLW©�PDLV�QRQ�FRQ§XHV�SRXU�GXSHU�OH�SXEOLF��RX�QRQ�VXVFHSWLEOHV
Gߞ\�SDUYHQLU�

��� /HV�UHFRQVWLWXWLRQV�U©DOLVWHV�G
©Y©QHPHQWV�F©O¨EUHV��EDV©HV�VXU�GHV
LQIRUPDWLRQV�ILDEOHV�HW�HVVD\DQW�GDQV�OD�PHVXUH�GX�SRVVLEOH�GH�UHSURGXLUH
OHV�OLHX[��OHV�SDUWLFLSDQWV�HW�OHV�FLUFRQVWDQFHV�GH�Oߞ©Y©QHPHQW�RULJLQDO��&HV
ILOPV�©WDLHQW�J©Q©UDOHPHQW�FRQ§XV�SRXU�GXSHU�OH�SXEOLF�

��� /HV�UHFRQVWLWXWLRQV�JURVVL¨UHV�Gߞ©Y©QHPHQWV�U©HOV��QRQ�FRQ§XHV�SRXU
GXSOLTXHU�OHV�G©WDLOV�FRQQXV�GH�Oߞ©Y©QHPHQW��&HV�ILOPV�©WDLHQW�©JDOHPHQW
GHVWLQ©V� �GXSHU�OH�SXEOLF�

��� /D�IDEULFDWLRQ�EUXWH�GH�VLWXDWLRQV�LQY©ULILDEOHV��VXSSRV©HV�DYRLU�©W©
DVVRFL©HV� �GHV�©Y©QHPHQWV�F©O¨EUHV��WRXMRXUV�GDQV�OH�EXW�GH�GXSHU�OH
SXEOLF>��@�

2U��FRPPH�SRXU�QRPEUH�GH�1HZVUHHOV�GH�Oߞ©SRTXH��WRXWH�OߞDPELJX¯W©�GH�6DQ
)UDQFLVFR� 'LVDVWHU� QD®W� VHORQ� QRXV� GH� O
LQG©FLGDELOLW©� GH� VRQ� SRVLWLRQQHPHQW
TXDQW� �OߞLQWHQWLRQ�GH�VHV�FRQFHSWHXUV�GH�FRQYDLQFUH�RX�QRQ�OHV�VSHFWDWHXUV��/D
UHFRQVWLWXWLRQ� PLQXWLHXVH� HW� U©DOLVWH� GHV� SOXV� IDPHX[� LPPHXEOHV� GH� 6DQ
)UDQFLVFR�HVW�DLQVL�FRQWUHFDUU©H�SDU�OߞLQYUDLVHPEODQFH�GH�OD�S\URWHFKQLH�HW�SDU�OD
WK©¢WUDOLVDWLRQ�RVWHQVLEOH� GX�GLVSRVLWLI� ILOPLTXH��/D� SURSDJDWLRQ�GHV� IODPPHV�  
OߞLPDJH�VߞHIIHFWXH�DXWRXU�GX�EUDVLHU�FHQWUDO��GRQW�OD�KDXWHXU�ULYDOLVH�DYHF�FHOOH�GH
OߞLPPHXEOH�OH�SOXV�JUDQG��/D�GLVSURSRUWLRQ�Gߞ©FKHOOH�YD� �OߞHQFRQWUH�GX�U©DOLVPH
SXLVTXߞHOOH�WUDKLW�OD�FRQWUHID§RQ�PLQLDWXULV©H�GX�G©FRU�XUEDLQ��,O�HVW�ELHQ�HQWHQGX
TXH� Oߞ©FKHF�GH�FHW�HIIHW�VSHFWDFXODLUH��VߞLO�SRXUUDLW�VDXWHU�DX[�\HX[�GߞXQ�SXEOLF
FRQWHPSRUDLQ�� GRLW� ªWUH� DXMRXUGߞKXL� UHODWLYLV©� SDU� Oߞ¢JH� GX� ILOP�� &HUWDLQHV
VRXUFHV� Gߞ©SRTXH� W©PRLJQHQW� GߞDLOOHXUV� GH� OD� U©XVVLWH� GX� VLPXODFUH�� 5D\PRQG
)LHOGLQJ� UDSSRUWH� SDU� H[HPSOH� FRPPHQW� (XJHQH� 6FKPLW]�� PDLUH� GH� 6DQ
)UDQFLVFR�HQ�������VH�VHUDLW�OXL�PªPH�ODLVV©�GXSHU�SDU�OH�WUXFDJH�FRQYDLQFDQW�GX
1HZVUHHO� Gߞ(GLVRQ>��@�� )LHOGLQJ� HQ� FRQFOXW� TXH� OH� SXEOLF� GH� Oߞ©SRTXH�



LQG©SHQGDPPHQW� GH� VRQ� PLOLHX� FXOWXUHO�� ©WDLW� QDWXUHOOHPHQW� YLFWLPH� GߞXQ
PDQTXH� GߞH[S©ULHQFH� IDFH� DX[� SRXYRLUV� GHV� LPDJHV� HQ�PRXYHPHQW��4XH� FHWWH
DQHFGRWH� VRLW� U©HOOH� RX� TXߞHOOH� DLW� GH� TXHOTXH� PDQL¨UH� VHUYL� OH� GLVFRXUV
SURPRWLRQQHO�GX�ILOP� �VD�VRUWLH��HOOH� WURXYH�HQ�WRXV� OHV�FDV�XQ�FRQWUH�H[HPSOH
GDQV� OH� W©PRLJQDJH�GH�)UHG� -��%DOVKRIHU�� TXL�PLW� HQ� VF¨QH�7KH�6DQ�)UDQFLVFR
'LVDVWHU�SRXU�OD�/XELQ�0DQXIDFWXULQJ�&RPSDQ\�HW�VH�G©FODUD�G©§X�SDU�OH�U©VXOWDW
GH�VRQ�SURSUH�ILOP���l�PDOJU©�OߞXWLOLVDWLRQ�GH�IXP©H�SRXU�FU©HU�GHV�HIIHWV�GHYDQW
OHV� ID§DGHV� GHV� LPPHXEOHV� HQ� FDUWRQ� TXL� V
HIIRQGUHQW�� OD� VF¨QH� DYDLW� OߞDLU
IDEULTX©H� {>��@�� 3RXUWDQW�� TXDQG� ELHQ� PªPH� OD� SURSRVLWLRQ� ILOPLTXH� GH� OD
%LRJUDSK� HW� GH� OD� /XELQ� &RPSDQ\� QߞDSSDUD®W� GRQF� QL� LQQRYDQWH� VXU� OH� SODQ
WHFKQRORJLTXH� QL� IRUF©PHQW� FRQYDLQFDQWH� VXU� OH� SODQ� U©DOLVWH�� 6DQ� )UDQFLVFR
'LVDVWHU� HW� 7KH� 6DQ� )UDQFLVFR� 'LVDVWHU� UHQFRQWU¨UHQW� WRXV� GHX[� OH� VXFF¨V�
FRPPH� OH�PRQWUH�-RVHSK�3��(FNKDUGW��0DOJU©� OߞLPSHUIHFWLRQ�GHV�HIIHWV�YLVXHOV�
G©FHODEOH�G¨V� OH�PRPHQW�GH� OHXU�FRQFHSWLRQ��l� OH�SXEOLF�VHPEOH�DYRLU�DSSU©FL©
WRXV�FHV�HIIRUWV�{>��@�� ,O� IDXGUDLW�DORUV�VߞLQVFULUH�HQ�IDX[�FRQWUH� WRXWH�RSSRVLWLRQ
HQWUH� OD� QD¯YHW©� GHV� VSHFWDWHXUV� GH� Oߞ©SRTXH� HW� OD� FODLUYR\DQFH� GHV� VSHFWDWHXUV
GߞDXMRXUGߞKXL� IDFH�  � OD� FRQWUHID§RQ� JURVVL¨UH�� �� FHWWH� W©O©RORJLH� GH� OD
UHSU©VHQWDWLRQ� PLHX[� YDXGUDLW� RSSRVHU� XQH� G©ILQLWLRQ� GX� VSHFWDFXODLUH� FRPPH
FRPSODLVDQFH� GH� OߞDUWLILFH� HW� G©IHQGUH� OD� Q©FHVVLW©� GX� SODLVLU� SURSUH�  � OD
VROOLFLWDWLRQ�GH�OD�SHUFHSWLRQ�YLVXHOOH�SDU�OߞLPDJH�PHQVRQJ¨UH�

5DSSHORQV�TXH�ORUVTX
HQ�������6DQ�)UDQFLVFR�'LVDVWHU�HVW�SU©VHQW©�DX�SXEOLF�
OH�FLQ©PD�HVW� �XQ�PRPHQW�FKDUQL¨UH�GH�VRQ�KLVWRLUH�HQWUH�O
¢JH�GHV�DWWUDFWLRQV�
TXL�SU©YDODLW�GHSXLV�DYDQW�OߞLQYHQWLRQ�GHV�IU¨UHV�/XPL¨UH��HW�O
DSRJ©H�GX�QDUUDWLI
TXL�VHUD�OH�SUL[�GH�VRQ�LQVWLWXWLRQQDOLVDWLRQ�FXOWXUHOOH��/HV�SURSUL©W©V�GLGDFWLTXHV
GX�1HZVUHHO��RXYULU�XQH�IHQªWUH�VXU�O
DFWXDOLW©�EU»ODQWH�GX�PRQGH��SDUWLFLSHURQW� 
OHXU�ID§RQ� �FHWWH�DXWRQRPLVDWLRQ�GX�FLQ©PD�SDU�UDSSRUW� �VRQ�OLHX�GH�GLIIXVLRQ
RULJLQHO�� OHV� VSHFWDFOHV� GH� IRLUH� HW� OHV� DUUL¨UH�VDOOHV� GH� WK©¢WUH�� 3RXU� /DXUHQ
5DELQRYLW]��OHV�GRFXPHQWV�ILOP©V� �PªPH�OHV�UXLQHV�GX�WUHPEOHPHQW�GH�WHUUH�GH
6DQ� )UDQFLVFR� HQ� IHURQW� GߞDLOOHXUV� OߞXQ� GHV� WURLV� JUDQGV� ©Y©QHPHQWV� D\DQW



WUDQVIRUP©�OH�FLQ©PD�HQ�XQ�JUDQG�VSHFWDFOH�SXEOLF>��@��6DQ�)UDQFLVFR�'LVDVWHU�
ILOP�SDU�G©IDXW��WRXUQ©�GDQV�OߞXUJHQFH�SRXU�SDOOLHU�WHPSRUDLUHPHQW�OH�PDQTXH�GH
YLVLELOLW©�GߞXQ�©Y©QHPHQW�VXUYHQX�GH�OߞDXWUH�F´W©�GHV��WDWV�8QLV��VH�WURXYH�DORUV
DX�QRXDJH�GH�FHV�WHPSRUDOLW©V��� LO�UHSU©VHQWH�XQ�SRLQW�G
DFP©�WHFKQRORJLTXH�GX
VSHFWDFOH� FDWDVWURSKLVWH� HQ� PªPH� WHPSV� TXߞLO� DSSDUD®W� G©M � FRPPH� XQ� REMHW
REVRO¨WH�� ELHQ� YLWH� FRQFXUUHQF©� SDU� OHV� ILOPV� HQ� SULVHV� GH� YXHV� U©HOOHV� GH
O
©Y©QHPHQW�� 6DQV� GRXWH� VHUDLW�LO� WURS� H[S©GLWLI� GߞHQYLVDJHU� OH� FKHYDXFKHPHQW
KLVWRULTXH� GRQW� 6DQ� )UDQFLVFR� 'LVDVWHU� IDLW� PDOJU©� OXL� OߞREMHW� FRPPH� OH
V\PSW´PH�G
XQH�UXSWXUH�SDUDGLJPDWLTXH�GDQV�OߞKLVWRLUH�GX�FLQ©PD��(QYLVDJHRQV
SOXW´W� FH� ILOP� FRPPH� OߞREMHW� GߞXQH� DJU©JDWLRQ� HW� GߞXQH� FRPSOH[LILFDWLRQ� GHV
IRUPHV�� 3RXU� ©FKDSSHU�  � OD� SRVLWLRQ�PDQLFK©HQQH� TXL� RSSRVHUDLW� XQ� ¢JH� GH� OD
QD¯YHW©� �XQ�¢JH�GH�OD�OXFLGLW©��DX�VXMHW�GX�VSHFWDFXODLUH�HW�GH�VD�U©FHSWLRQ��QRXV
VRXVFULULRQV�DLQVL�SOXV�YRORQWLHUV� �OD�SHUVSHFWLYH�RXYHUWH�SDU�7RP�*XQQLQJ��/
XQ
GHV� SRXYRLUV� GX� FLQ©PD�� VH� GHPDQGH�W�LO�� QH� UHSRVHUDLW�LO� SDV� SU©FLV©PHQW� VXU
FHWWH�SHUWH�GH�FHUWLWXGH��VXU�OߞLQG©FLGDELOLW©�TXߞLO�VXVFLWH��VXU�OH�FDUDFW¨UH�OXGLTXH�
HW� QRQ� SDV� WRWDOLVDQW�� GH� VRQ� LOOXVLRQ�� VXU� OH� TXHVWLRQQHPHQW� TXߞLO� VRXO¨YH�  
SURSRV�GH�OD�QDWXUH�LQTXL©WDQWH�GH�OD�SHUFHSWLRQ>��@�"

���/H�G©VDVWUH�DSSDUHLOO©

'DQV�6DQ�)UDQFLVFR�'LVDVWHU�� OH�V©LVPH�QH�IDLW� OߞREMHW�GߞDXFXQ�VXUJLVVHPHQW
GDQV� OߞLPDJH�� ,O� HVW� HQ� UHYDQFKH� SU©VHQW©� SDU� XQ� GLVSRVLWLI� VSHFWDFXODLUH�
FKHUFKDQW� �VROOLFLWHU� OD� IDVFLQDWLRQ�GX�UHJDUG�SDU�XQH� MX[WDSRVLWLRQ�GH� WHQVLRQV
YLVXHOOHV��(Q�OߞRFFXUUHQFH��OD�PLVH�HQ�VF¨QH�SURF¨GH�GH�WURLV�U©JLPHV�SODVWLTXHV
FRPSO©PHQWDLUHV�� (Q� SUHPLHU� OLHX�� OD� FRQWDPLQDWLRQ� �� OH� ODUJH� SODQ� IL[H� QRXV
GHPDQGH�GH�FRQWHPSOHU� OߞDFWLRQ�GX�IHX�� OHV�IODPPHV�SRLQWXHV�HW�RQGR\DQWHV�VH
GLVSHUVDQW� OHQWHPHQW� GDQV� OH� G©FRU� SDU� IR\HUV� VXFFHVVLIV�� VDQV� VRUWLU� GX� FDGUH
FHQWULS¨WH�TXL�OHV�FRQWLHQW�HW�OHV�FDQDOLVH��/ߞXQLW©�VSDWLDOH�GH�OD�YLOOH�VH�FRQIURQWH



 � QRV� \HX[�  � OD� SURJUHVVLRQ� GHV� GRPPDJHV�� /H� G©SODFHPHQW� GHV� IODPPHV
HIIHFWXH�XQ�WUDMHW�VSDWLDOLVDQW�SDU�OHTXHO�OߞHVSDFH�XUEDLQ�VH�G©WHUPLQH��SXLVTXߞRQ
HQ�UHFRQQD®W� OHV�SULQFLSDX[�PRQXPHQWV��HQ�PªPH� WHPSV�TXߞLO� VH�GLVORTXH��6DQ
)UDQFLVFR� 'LVDVWHU� GRLW� VD� VLQJXODULW©� SURSUHPHQW� FLQ©PDWRJUDSKLTXH� DX[
RVFLOODWLRQV�DUELWUDLUHV�HW�LQIRUPHV�GHV�IODPPHV�JLJDQWHVTXHV�G©YRUDQW�OHQWHPHQW
OHV�EORFV�GH�FDUWRQ��&HWWH�OHQWH�FRQWDPLQDWLRQ�GX�G©FRU�SDU�OH�IHX�HQWUD®QH�DLQVL
OH�UHJDUG�GDQV�OD�WHPSRUDOLW©�FRQWLQXH�GH�OߞLQ©OXFWDEOH��(QVXLWH��OD�GLVSURSRUWLRQ
�� OD� KDXWHXU� GLVSURSRUWLRQQHOOH� GHV� IODPPHV� FRQI¨UH�  � OD� UHSU©VHQWDWLRQ
FLQ©PDWRJUDSKLTXH� DUWLILFLHOOH� XQH� YDOHXU� K\SHUEROLTXH��/D� FDWDVWURSKH� GHYLHQW
DLQVL�XQ�REMHW�GH�FRQILJXUDWLRQ�SODVWLTXH��$ORUV�TXߞXQH�GLPHQVLRQ�WHPSRUHOOH�HW
VSDWLDOH� OXL� HVW� G©GL©H� HQ� SURSUH�� HOOH� E©Q©ILFLH� ©JDOHPHQW� GߞXQ� FDGUH
Gߞ©Y©QHPHQWLDOLW©�FRPSRVLWH��GDQV�OHTXHO�VH�UHQFRQWUHQW�GHV�©O©PHQWV�SK\VLTXHV
SDU� HVVHQFH� PL[WHV� HW� K©W©URJ¨QHV�� &HWWH� ORJLTXH� GX� WUXFDJH� IDOVLILH� OD
UHSU©VHQWDWLRQ�� OHV� UDSSRUWV� Gߞ©FKHOOHV� HW� OD� FRQFRPLWDQFH� GHV� ©O©PHQWV�� /H
G©VDVWUH� ILOPLTXH�H[LJH�GH� VXUYHQLU� DX� VHLQ�GߞXQ�PRQGH�YLVLEOH�PDOO©DEOH�GRQW
OHV� FRRUGRQQ©HV� SODVWLTXHV� VRQW� SOHLQHPHQW� U©VHUY©HV�  � VRQ� DY¨QHPHQW
VSHFWDFXODLUH�� (QILQ�� OH� U©JLPH� GH� OD� GLVVROXWLRQ� �� FRQWUDLUHPHQW� DX� ILOP
FRQFXUUHQW�SURGXLW�SDU�/XELQ>��@��OD�YXH�(GLVRQ�QH�SU©VHQWH�SDV�OH�V©LVPH�HQ�OXL�
PªPH� PDLV� VHXOHPHQW� OߞLQFHQGLH� TXL� HQ� D� U©VXOW©� HQ� VHFRQGH� LQVWDQFH�� 3RXU
DXWDQW��OD�FRQVWHUQDWLRQ�SRVW�DSRFDO\SWLTXH�QH�IDLW�SDV�VS©FLILTXHPHQW�OߞREMHW�GH
6DQ�)UDQFLVFR�'LVDVWHU��FHOXL�FL�VH�FDUDFW©ULVH�SOXW´W�SDU�VRQ�©Y©QHPHQWLDOLW©��DX
PRLQV� HQ� FH�TXߞLO� VߞLQVFULW� GDQV�XQ�SURJU¨V� UHQGX�SHUFHSWLEOH�SDU� OD�GLVSHUVLRQ
GHV�IODPPHV�HW�SDU�OH�ERXUJHRQQHPHQW�GHV�ORXUGHV�PDVVHV�GH�IXP©H�SURMHW©HV�DX
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OD� IDLW� SOXW´W� DSSDUD®WUH� FRPPH� XQ� PRWLI� G©WDFK©�� DX� VXUJLVVHPHQW� HQGRJ¨QH�
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WRXW� FRPPH� HOOH� LJQRUH� HQFRUH� OHV� JUDYHV� U©SHUFXVVLRQV� TXL� VHXOHV� U©JQHURQW�
GHPDLQ� VXU� OHV� UXLQHV�� /D� FDWDVWURSKH� HVW� LQGLII©UHQFL©H�� FRQWH[WXDOLV©H� SDU�
SU©WH[WH�� SRVWXO©H� HQ� IDLW� FRPPH� O
©Y©QHPHQW� DEVROX� IDFH� DXTXHO� DEGLTXH�
O
HPSULVH� GHV� VLJQHV�� �LPDJHߞ/ ILOPLTXH� VߞDQLPH� GߞXQH� H[SUHVVLRQ� VLQJXOL¨UH�  �
WUDYHUV� ODTXHOOH� OD� G\QDPLTXH� GHV� PDWL¨UHV� LQGLVFLSOLQH� OߞRUGUH� ILJXUDWLI� HW�
FRQVDFUH� SDU� XQH� YLROHQFH� SODVWLTXH� SURSUH� DX� FLQ©PD�� FRQWDPLQDWLRQ��
GLVSURSRUWLRQ�� GLVVROXWLRQ�� FHWWH� IDVFLQDWLRQ� SRXU� OD� G©PHVXUH� IXOJXUDQWH� HW�
WUDQVLWRLUH�GH�OD�GHVWUXFWLRQ��0DLV�PHWWUH�HQ�VF¨QH�OD�FDWDVWURSKH�UHSRVH�DORUV�VXU�
XQH�SDUDGR[DOH�SURPHVVH�TXL�SHXW�ªWUH�YXH�FRPPH�XQH�K\SHUEROH�GX�SRXYRLU�GX�
GLVSRVLWLI� GH� FDSWDWLRQ� HW� GH� UHVWLWXWLRQ� GH� OD� FDP©UD� �� GRQQHU�  � FRQWHPSOHU� OD�
GLVSDULWLRQ� HQ� DFWH�PDLV� GRPHVWLTX©H� SDU� OH� FDGUDJH� HW� G©ERELQ©� SDU� OH� WHPSV�
ILOPLTXH��(Q� VRQ� H[SUHVVLRQ� VSHFWDFXODLUH�� O
LPDJLQDLUH� DSRFDO\SWLTXH�GRQW�6DQ�
)UDQFLVFR�'LVDVWHU�VH�IDLW�OH�SU©FXUVHXU�DX�FLQ©PD�Q
LPSRVH�DORUV�SDV�VHXOHPHQW�
l� OD� FHUWLWXGH� XQLYHUVHOOH� G
XQH� SU©FDULW©� GH� O
H[LVWHQFH� {>��@�� TX
+HQUL�3LHUUH�
-HXG\�YRLW�SRXU�VD�SDUW�GLVWLOO©H�GDQV� OD�FXOWXUH�SDU� OD�P©GLDWLRQ�SHUS©WXHOOH�GX�
G©VDVWUH��/H�VSHFWDFXODLUH�DSRFDO\SWLTXH�FU©H�DXVVL�XQH�G©WHUPLQDWLRQ�HVWK©WLTXH�
GRQW�OHV�SURSUL©W©V�QRXV�SHUPHWWHQW� �SU©VHQW�GߞHQULFKLU�OHV�ILJXUHV�SDU�OHVTXHOOHV�
QRXV�DYLRQV�RXYHUW�FHWWH�U©IOH[LRQ��DUFK©W\SH��DUWLILFH�HW�DSSDUHLOODJH��/H�G©M �YX�
GHV� LPDJHV� DUFK©W\SDOHV� VH� IDLW� OH� V\QGURPH� GߞXQH� SHUPDQHQWH� U©VXUJHQFH� TXL�
WHQG�  � SRVHU� VXU� FKDTXH� QRXYHDX� G©VDVWUH� XQ� UHJDUG� REMHFWLI�� �©DPELJX¯Wߞ/ GH�
O
DUWLILFH� IDLW� DORUV� GH� OD� UHSU©VHQWDWLRQ� GH� OD� FDWDVWURSKH� XQ� VXMHW� WUDQVLWLI�� DX�
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S\URWHFKQLTXH� HW� GX� VHQWLPHQW� SDWK©WLTXH�� /D� GLVSDULWLRQ� GX� YLVLEOH� DSSDUHLOO©H�
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