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SDU� 3�� '859,1� 
HW� -��/�� %581$8;�

/H� VLWH� GH� 7KLYHUQ\�� GDQV� O
2LVH�� HVW� ELHQ� FRQQX� GHV�
SURWRKLVWRULHQV�� GDQV� OD� PHVXUH� R»� LO� HVW� UHVW«� SHQGDQW�
ORQJWHPSV� OH� VLWH� OH� SOXV� UHSU«VHQWDWLI�GX� +DOOVWDWW�ILQDO�
GX� 1RUG� GH� OD� )UDQFH�� $XMRXUG
KXL� HQFRUH�� VD�
F«UDPLTXH� GHPHXUH� XQH� GHV� SOXV� EHOOHV� SURGXFWLRQV� GH� FHWWH�
«SRTXH��SURFKH�GX�PDW«ULHO�ERXUJXLJQRQ� HW� GH�FHOXL� GH�
O
(VW� GH� OD� )UDQFH�� $� O
RFFDVLRQ� GH� VRQ� FODVVHPHQW� DX�
0XV«H� G«SDUWHPHQWDO� GH� %HDXYDLV�� LO� QRXV� D� SDUX�
LQW«UHVVDQW� GH� OD� SU«VHQWHU� GDQV� VRQ� LQW«JUDOLW«�� HW� FH��
SRXU� OD� SUHPLªUH� IRLV� ELHQ� TXH� 3LHUUH� 'XUYLQ� DLW� G«M¢�
SXEOL«� ¢� SOXVLHXUV� UHSULVHV� VHV�G«FRXYHUWHV� VXU� FH� VLWH�
�'XUYLQ�� ������ ������ ������ �������

1RXV� UDSSHOOHURQV� EULªYHPHQW� OHV� FDUDFW«ULVWLTXHV� GX�
VLWH� DLQVL� TXH�FHOOHV� GHV� VWUXFWXUHV� UHQFRQWU«HV�� 3LHUUH�
'XUYLQ� OHV�D\DQW�G«FULWHV� GDQV�OH�G«WDLO� DX� FRXUV� GH� VHV�
SXEOLFDWLRQV��

/(� 6,7(�

/
KDELWDW� SURWRKLVWRULTXH� GH�7KLYHUQ\� RFFXSH� XQ�
HPSODFHPHQW� SULYLO«JL«� GDQV� OD� YDOO«H� GH� O
2LVH�� DX� SLHG�
G
XQ� UHWUDQFKHPHQW� IRUWLIL«� R»� IXW� G«FRXYHUW� XQH�
V«SXOWXUH� FROOHFWLYH�� 5HFRQQX� VXU� XQH� VXUIDFH� GH� SOXV�
GH� GHX[� KHFWDUHV�� FHW� KDELWDW� GHYDLW� ¬WUH� EHDXFRXS�
SOXV�YDVWH�� DIIHFWDQW� OD�IRUPH�G
XQ�WULDQJOH� GRQW�OD� EDVH�
V
DSSXLH�VXU� OD� IDODLVH� GH� OD� YDOO«H�TXL� OH� SURW«JHDLW� GHV�
YHQWV� G
RXHVW� HW� GRQW� OHV�GHX[� F¶W«V� VRQW� PDW«ULDOLV«V��
G
XQH� SDUW�� SDU� OD� ULYLªUH� OH� 3HWLW�7K«UDLQ�� G
DXWUH� SDUW��
SDU� XQ� IRVV«�OLPLWH� VXLYL� VXU� XQH� FLQTXDQWDLQH� GH�
PªWUHV��

/
KDELWDW�� SUREDEOHPHQW�� GHYDLW�V
«WHQGUH�MXVTXH� VXU�OHV�
ULYHV� GH� O
2LVH� GLVWDQWHV�� DFWXHOOHPHQW�� G
HQYLURQ� ����
PªWUHV�� 8Q� JX«�� HQ� HIIHW�� IUDQFKLVVDLW� HQ� FHW� HQGURLW� OD�
ULYLªUH� GHSXLV� O
$JH� GX� %URQ]H�� /H� FURLVHPHQW� G
XQ�
FKHPLQ� SDU�WHUUH� DWWHVW«�SHQGDQW�WRXWH� O
DQWLTXLW«� HW� GH�
OD�YRLH�IOXYLDOH�QDWXUHOOH�H[SOLTXH� FHUWDLQHPHQW�
O
LPSODQWDWLRQ� HW� O
LPSRUWDQFH�GH� O
KDELWDW� KDOOVWDWWLHQ��

���
��� 5XH� GX� ��� 1RYHPEUH� ������ %($89$,6�

� ��� 5XH� %UDQO\� ������&203,(*1(�

/
+$%,7$7�

/HV� UHQVHLJQHPHQWV� TXH� QRXV� SRVV«GRQV� VXU� FHW�
KDELWDW�GHPHXUHQW� WUªV�IUDJPHQWDLUHV�� /H�VLWH�
DUFK«RORJLTXH� IXW� UHFRQQX� GªV� ����� SDU� 3�� 'XUYLQ� TXL� G«FRXYULW�
DX� SLHG� GH� OD�IDODLVH� XQH� YDVWH� YLOOD� JDOOR�URPDLQH� TX
LO�
IRXLOOD� MXVTX
HQ� ������ &
HVW� DX� FRXUV� GH� FHV� WUDYDX[�
TXH� IXUHQW� UHQFRQWU«V� OHV� QLYHDX[� SURWRKLVWRULTXHV��
0DOKHXUHXVHPHQW�� OD� SOXSDUW�GHV�VWUXFWXUHV� KDOOVWDWWLHQ��
QHV� VH�WURXYDLHQW� GDQV�XQH� SDUFHOOH� VLWX«H� SOXV� ¢� O
HVW��
G«FDS«H� HQ� ����� SRXU� OH� FRPSWH� GH� O
(')�� R»� 3��
'859,1� QH� SXW� HIIHFWXHU� GH� Y«ULWDEOHV� IRXLOOHV� �� LO� GXW�
VH� FRQWHQWHU� GH� VXLYUH� GHV� WUDYDX[� WURS� UDSLGHV�� VXU�
XQH� VXUIDFH�GH� GHX[� KHFWDUHV��

,O� UHVVRUW� GHV� REVHUYDWLRQV� GH� FHWWH� «SRTXH� TXH� OH�
YLOODJH�KDOOVWDWWLHQ� SRVV«GDLW� XQH� FHUWDLQH�RUJDQLVDWLRQ� ��
O
HQVHPEOH� GHV�KDELWDWLRQV� VH� WURXYDLW� VXU� OD� SDUFHOOH� GH�
O
(')�� ¢�XQ� QLYHDX�PRLQV� «OHY«� TXH� OHV� E¤WLPHQWV� GH�OD�
YLOOD�� Q«DQPRLQV�VXU� XQ� WHUUDLQ� QRQ� LQRQGDEOH�� GRQF� OH�
SOXV� SUªV� SRVVLEOH� GH� O
2LVH�� 'HV� IR\HUV� GH� JUDQGHV�
GLPHQVLRQV� DLQVL� TXH� GHV� VLORV� IXUHQW� G«FRXYHUWV� GDQV�
OD� SDUWLH� OD� SOXV� KDXWH�� HQ� GHKRUV� GX� FHUFOH� GHV�
KDELWDWLRQV�� DX� SLHG� GH� OD� IDODLVH��

'DQV� OD� TXDUDQWDLQH� GH� IRUDJHV� GHVWLQ«V� ¢� UHFHYRLU� OHV�
S\O¶QHV� GH� O
(')�� F
HVW� DX�PRLQV�FLQT� FDEDQHV�TXL� VRQW�
DSSDUXHV�� (OOHV� «WDLHQW� RULHQW«HV� HVW�RXHVW�� XQH� VHXOH�
GLPHQVLRQ� HVW� FRQQXH� DYHF� SU«FLVLRQ� �� OD� ODUJHXU� TXL�
YDULDLW� HQWUH� �� P� ��� HW� �� P�� /HXU� ORQJXHXU�� HVWLPH� 0��
'XUYLQ�� GHYDLW� ¬WUH� GH� �� ¢� �� PªWUHV�� /HV� KDELWDWLRQV�
REVHUY«HV� Q
«WDLHQW� MDPDLV� FRQWLJXV�� PDLV� V«SDU«HV�
SDU� XQ� HVSDFH� GH� �� ¢� �� PªWUHV�� &KDTXH� FDEDQH�
SRVV«GDLW� XQ� VRO� DP«QDJ«�� FRQVWLWX«� G
XQH� FRXFKH�GH�
PRHOORQV� FDOFDLUHV� GH�IRUPH� JURVVLªUHPHQW� FXELTXH� HW�
UHODWLYHPHQW� ELHQ� DVVHPEO«V�VXU� XQH� «SDLVVHXU� GH� ��� ¢�
��� FHQWLPªWUHV�� /HV� PXUV�� TXL� DYDLHQW� GLVSDUX�� VH�
WUDKLVVDLHQW� SDU� OD� SU«VHQFH� GH� JURV� EORFV� GH� WRUFKLV��
'DQV� FKDTXH�FDEDQH�� OH� IRXLOOHXU� PLW� DX� MRXU� XQ� IR\HU��
HQ� SRVLWLRQ� FHQWUDOH� RX� TXDVL� FHQWUDOH� �� FHOXL�FL� QH� VH�
WURXYDLW�MDPDLV� DX� IRQG� G
XQH� FXYHWWH�� PDLV� DX� QLYHDX�
GX� VRO� VXU� XQH� SODTXH� GH� IR\HU� FRPSRV«H� GH� SLHUUHV�
SODWHV� DVVHPEO«HV��



5(98(� $5&+(2/2*,48(� '(� 3,&$5',(� 1r� �� �����

&RPPH� QRXV� O
DYRQV� PHQWLRQQ«� SOXV� KDXW�� G
DXWUHV�
IR\HUV�EHDXFRXS�SOXV� LPSRUWDQWV� VH� VLWXDLHQW� ¢� O
«FDUW�
GHV� FDE¢KHV�� 'HX[� GH� FHX[�FL� «WDLHQW� DEULW«V� GHUULªUH�
XQ� PXUHW� VHPL�FLUFXODLUH� TXL� OHV� SURW«JHDLW� GX� YHQW�
GRPLQDQW� GH� VXG�RXHVW� �� O
XQ� G
HX[�� GH� ��� FP� GH�
GLDPªWUH�� DYDLW� XQH� IRUPH� «ODERU«H�� FHOOH� G
XQH� FRXSH�
REWHQXH� DYHF� GHV� PRHOORQV� FDOFDLUHV� SDUIDLWHPHQW�
DJHQF«V��

3OXV� «ORLJQ«� HQFRUH�GH� OD�]RQH�G
KDELWDWLRQ� VH�WURXYDLW�
XQ� FXULHX[� IR\HU�� 'H� IRUPH� FLUFXODLUH�� VRQ� GLDPªWUH�
«WDLW� GH� �� P� ��� GDQV� VD� SDUWLH� VXS«ULHXUH� HW� GH� �� P����
¢� OD� EDVH�� VRQ� «SDLVVHXU� «WDQW� HQFRUH� GH� ��� FP��
&HOXL�FL� FRPSUHQDLW� XQ� HQWDVVHPHQW�GH�SHWLWHV� SLHUUHV��
DX�GHVVXV� GX� QLYHDX� GX� VRO�� UHFRXYHUW� G
XQH� FRXFKH�
G
DUJLOH� WDVV«H� HW� FXLWH�� GH� FRXOHXU� URXJH�� $� O
LQW«ULHXU�
IXUHQW� WURXY«V� GHV� WHVVRQV� SHLQWV� HW�� ¢� SUR[LPLW«�� XQ�
OLVVRLU� HQ� JUªV�� ,O� SRXUUDLW� GRQF� V
DJLU� G
XQ� «O«PHQW� GH�
IRXU�GH� SRWLHU��

(QILQ�� ¢� OD� OLPLWH� GH� O
KDELWDW�� DX� SLHG� GH� OD� IDODLVH�� GHV�
VLORV� GH� JUDQGHV� GLPHQVLRQV� DYDLHQW� «W«� FUHXV«V� GDQV�
OH� VDEOH� FXLVLHQ�� (Q� JUDQGH� SDUWLH� G«WUXLWV� SDU� OHV�
WUDYDX[�� FHV� VLORV� OLYUªUHQW� FHSHQGDQW� XQH� TXDQWLW«�
LPSUHVVLRQQDQWH� GH� WHVVRQV� DSSDUWHQDQW� ¢� GHV� YDVHV�
GH� JUDQGHV� GLPHQVLRQV�� G
DOOXUH� JURVVLªUH��

/(�0$7(5,(/�

0DOJU«� OHV� FRQGLWLRQV�WUªV� G«IDYRUDEOHV� GH�OD�
VXUYHLOODQFH� GHV�WUDYDX[�GH� O
(')�� F
HVW�XQ� PDW«ULHO� FRQVLG«UDEOH�
TXL� D� «W«� PLV� DX� MRXU� �� HQWUH� VL[� HW� VHSW� PLOOH� WHVVRQV��
PDLV� DXVVL� GHV� VLOH[�� GHV� IXVD7ROHV�� GHV� JUªV� HW� GHV�
REMHWV� GLYHUV�� (W� FH�� XQLTXHPHQW� SRXU� OD� S«ULRGH�
SURWRKLVWRULTXH� �� FDU� RQ� QH� GRLW� SDV� RXEOLHU� TXH��
SUDWLTXHPHQW� SDUWRXW�� OHV� QLYHDX[� KDOOVWDWWLHQV� «WDLHQW�
UHFRXYHUWV� GH� FRXFKHV� JDOOR�URPDLQHV��

/$�&(5$0,48(�

/D� F«UDPLTXH�HVW� G
XQH�JUDQGH�GLYHUVLW«� ¢� OD� IRLV� SDU� OD�
IRUPH�� OH� G«FRU�� OD� ILQHVVH�� /H� VHXO� SRLQW� FRPPXQ� ¢�
WRXW� FH� PDW«ULHO�HVW� VD� TXDOLW«� �� ELHQ� FRQVHUY«�� LO� RIIUH�
HQFRUH� XQH� JUDQGH� U«VLVWDQFH� P«FDQLTXH�� 6D� FXLVVRQ�
HVW� J«Q«UDOHPHQW� SDUIDLWH�� OH� G«JUDLVVDQW� HVW� WUªV� ILQ� HW�
VRXYHQW� LQYLVLEOH�� (QILQ�� PD±V� QRXV� \� UHYLHQGURQV� SOXV�
DPSOHPHQW�� OHV� G«FRUV� VRQW� G
XQH� UDUH� U«XVVLWH� HW�
FHUWDLQHV�IRUPHV� W«PRLJQHQW� GH�OD� JUDQGH� KDELOHW«� GHV�
SRWLHUV��

&RPPH�GDQV�WRXW� HQVHPEOH� F«UDPLTXH� ¢� O
$JH� GX� )HU��
RQ� SHXW� GLVWLQJXHU� GHX[� JURXSHV� �� XQH� F«UDPLTXH�
UHODWLYHPHQW� ILQH� GDQV� OD� FRPSRVLWLRQ� GH� OD� S¤WH��
O
«SDLVVHXU� HW� OD� ILQLWLRQ�� XQH� SRWHULH�SOXV�JURVVLªUH�� WDQW�
SDU� OD� IRUPH� TXH� SDU� OD� SU«VHQFH� GH� G«JUDLVVDQW�
LPSRUWDQW� HW� O
DVSHFW� EUXW� GH� OD� VXUIDFH��

$� O
LQW«ULHXU� GH� FHV� GHX[� JURXSHV�� OHV� IRUPHV� VRQW� SHX�
QRPEUHXVHV�� HQFRUH� TX
HOOHV� OH� VRLHQW� O«JªUHPHQW� SOXV�
TXH� GDQV� OHV� VLWHV� KDOOVWDWWLHQV� ¢� SDUW� HQWLªUH�� R»� OD�
F«UDPLTXH� Q
HVW� SDV� EHDXFRXS� GLYHUVLIL«H�� 1RXV�
«WXGLHURQV� FHV� IRUPHV�� HQ� HIIHW�� LQG«SHQGDPPHQW� GH� OHXU�
GDWDWLRQ� TXL� VHUD� «YRTX«H�GDQV� XQ� VHFRQG�WHPSV��

/(6�(&8(//(6�

3DU� «FXHOOH�� QRXV� HQWHQGRQV� XQ� YDVH� RXYHUW�� ¢� IRQG�
SODW�RX� ERPE«�� SRVV«GDQW�XQ� ERUG�SOXV�RX� PRLQV� KDXW��
YHUWLFDO� RX� UHQWUDQW�� 2Q� SHXW� GLVWLQJXHU� WURLV� W\SHV�� /H�

SUHPLHU�� ELHQ� GLII«UHQW� GHV� GHX[� DXWUHV�� D� XQ� IRQG�
SDUIDLWHPHQW� SODW� �ILJ�� ��� Qr� ��� ���� ���� ��� HW� ���� HW� OH�
ERUG� GURLW� RX� O«JªUHPHQW� «YHUV«�� ,O� V
DJLW� GH� YDVHV�
VRLJQ«V�� ILQV�� ELHQ� FXLWV�� GH� P¬PH� TXH� SRXU� OHV� GHX[�
DXWUHV� W\SHV�� PDLV� SHXW�¬WUH� PLHX[� G«FRU«V�� &HV�
GHUQLHUV�RQW�� HQ� FRPPXQ�� OH� IRQG� ERPE«� �ILJ�� ��� Qr� ���
¢� ���� PDUTX«� G
XQ� RPELOLF� SOXV� RX� PRLQV� LPSRUWDQW�
�ILJ�� ��� Qr� ��� ���� ���� ����� &H� TXL� V«SDUH� FHV� GHX[� W\SHV�
F
HVW� OD� IRUPH� GX� ERUG�� GURLW� RX� UHQWUDQW�� LQGLFH� SHX�
SHUWLQHQW�� VHPEOH�W�LO�� HW� LPSU«FLV� PDLV� TXL� SRXUUDLW�
PDUTXHU� XQH� GLII«UHQFH� FKURQRORJLTXH��

/(6�&283(6�

/HV�FRXSHV� VRQW�LFL� GHV�YDVHV�RXYHUWV� TXL� QH� SRVVªGHQW�
SDV� GH� ERUG� RX� FRO�� (OOHV� DSSDUWLHQQHQW� ¢� GHX[� W\SHV�
ELHQ� GLVWLQFWV� GDQV� OD� G«ILQLWLRQ� PDLV� TXL� SHXYHQW�
SU«VHQWHU� GHV� IRUPHV� PL[WHV�� /H� SUHPLHU� W\SH� HVW� OD�
FRXSH� K«PLVSK«ULTXH� �ILJ�� ���� Qr� �� ¢� ��� HW� ��� ¢� ����
SOXV� RX� PRLQV� KDXWH�� RVFLOODQW� HQWUH� OH� YDVH�JOREXODLUH�
����� Qr��� HW� ��� HW� OD� FRXSHOOH� ����� Qr� ��� �� HW� ����� 'DQV�
FH� FDV�� RQ� SHXW� SDUOHU� G
XQH� SDQVH� TXL� HVW� FRXUEH�
UHSRVDQW� VXU� XQ� IRQG� RPELOLTX«� RX� SODW�� /H� GHX[LªPH�
W\SH� SRVVªGH�XQH� SDQVH� UHFWLOLJQH� ����� Qr� ������HW� ����
VH�WHUPLQDQW� SDU� XQH� OªYUH�� SDUIRLV� ¢� PDUOL�� &H� VHFRQG�
W\SH� SHXW� ¬WUH� SHLQW� �ILJ�� ��� Qr� �� HW� ���� '
XQH� PDQLªUH�
J«Q«UDOH�� LO� Q
\�D� SDV�G
KRPRJ«Q«LW«�GDQV� OD� TXDOLW«�GH�
FHV� FRXSHV� �� XQ� P¬PH� W\SH� GRQQH� GHV� VS«FLPHQV�
SUHVTXH�JURVVLHUV� HW� G
DXWUHV�G
XQH� UDUH� SHUIHFWLRQ��

%2/6��*2%(/(76�(7�7$66(6�

,,� SDUD°W� LQW«UHVVDQW� GH� QRWHU� TXH� FHWWH� FDW«JRULH� GH�
SHWLWV� YDVHV�� SDU� DLOOHXUV� ELHQ� UHSU«VHQW«H� DX� +DOOVWDWW�
DQFLHQ� HW� PR\HQ�� QH� VHPEOH� SDV� H[LVWHU� ¢� 7KLYHUQ\��
DXWDQW� TXH� OD� IUDJPHQWDWLRQ� GHV� WHVVRQV� SHUPHW� GH�
O
DIILUPHU�� 6L� HOOH� O
«WDLW� FHSHQGDQW�� ¢� XQ� WUªV� IDLEOH�
SRXUFHQWDJH� HW� GDQV�GHV� IRUPHV�SHX� FODVVLTXHV��

9$6(6�289(576�

1RXV� DSSHORQV�YDVH�RXYHUW�� XQH� F«UDPLTXH� SOXV� ODUJH�
TXH� KDXWH� GRQW� OH� FRO� UHSU«VHQWH� OD� SOXV� JUDQGH�
RXYHUWXUH�� 2Q� GLVWLQJXH� WURLV� W\SHV� TXL�� XQH� IRLV�
HQFRUH�� VRQW� SOXV� IRUPHOV� TXH� FRQIRUPHV� ¢� OD� U«DOLW«��
/H� SUHPLHU� W\SH� HVW� J«Q«UDOHPHQW� OH� SOXV�IUXVWH� �� LO� HVW�
FRQVWLWX«� G
XQH� SDQVH� ELFRQLTXH� UHODWLYHPHQW� RXYHUWH�
VXUPRQW«H� G
XQ� FRO� GURLW� SOXV� RX� PRLQV� «YHUV«� �ILJ�� ���
Qr� ������� ¢� ����� /H� VHFRQG� W\SH� PDUTXH� OD� WUDQVLWLRQ�
HQWUH� OH�SUHPLHU� HW� OH� WURLVLªPH� �� OD� OªYUH� V
DJUDQGLW� SRXU�
VH�WUDQVIRUPHU� HQ� FRO� SDUDOOªOH� ¢� OD� SDQVH� WDQGLV� TXH� OD�
V«SDUDWLRQ� HQWUH� SDQVH� HW� FRO� VH� WUDQVIRUPH� HQ� XQ�
UHVVDXW� DUURQGL� �ILJ�� ��� Qr� �� ¢� ��� ����� /H� WURLVLªPH� HVW�
SOXV� FDUDFW«ULVWLTXH� �� FHUWDLQV� DXWHXUV� O
DSSHOOHQW�
mFRXSH� MRJDVVLHQQH}� �� OH� UHVVDXW� GHYLHQW� SOXV�DLJX� ELHQ� TXH�
OD� KDXWHXU� UHVWH� IDLEOH�� OH� FRO� VH� G«YHORSSH�
FRQVLG«UDEOHPHQW� SUHQDQW� SOXV� G
LPSRUWDQFH� TXH� OD� SDQVH�� ,O�
V
DJLW� O¢� G
XQH� F«UDPLTXH� ILQH�� SDUIRLV� SHLQWH� �ILJ�� ���Qr� �� �� ILJ�� ��� Qr� �����

9$6(6�+$876�&$5(1(6�

/HV�YDVHV�KDXWV�FDU«Q«V�RQW�OH� P¬PH� SURILO� TXH� OH� W\SH�
SU«F«GHQW� �� SU«VHQFH� G
XQH� FDUªQH� DLJ»H� HW�
DXGDFLHXVH�� 0DLV�� FHWWH� IRLV�� OH� SURILO� J«Q«UDO� GX� YDVH� VH�
UDSSURFKH�GH� OD� YHUWLFDOH�� O
RPELOLF� HVW� UHPSODF«� SDU� XQ�
IRQG� SODW�� OH� UHVVDXW� JDJQH� HQ� LPSRUWDQFH� DORUV� TXH� OH�
FRO� VH� UHIHUPH�� ,O� V
DJLW�� GDQV�EHDXFRXS� GH� FDV�� G
XQH� ���



���

F«UDPLTXH� H[FHSWLRQQHOOH� SDU� VD� ILQHVVH�� Q«FHVVLWDQW�
GHV� SURXHVVHV� WHFKQLTXHV� �� F
HVW� DXVVL� OH� WHUUDLQ� GH�
SU«GLOHFWLRQ� GH� OD� G«FRUDWLRQ� SHLQWH� �ILJ�� ��� Qr� ���� ����
��� �� ILJ�� ��� Qr� ��� ��� ��� ���� ����� 0DLV� LO� IDXW� VLJQDOHU� TXH��
FXULHXVHPHQW�� ¢� 7KLYHUQ\�� GHV� VS«FLPHQV� IUXVWHV� VRQW�
GH� FH� W\SH� �ILJ�� ���� Qr� ��� ���� �����

9$6(6�+$876�*/2%8/$,5(6�

,,� VHUDLW� SOXV� MXVWH� G
DSSHOHU� FHV� YDVHV� RYLIRUPHV�� (Q�
HIIHW�� ¢� SDUWLU� G
XQ� IRQG� SODW�� OD� SDQVH� VH� G«YHORSSH�
VRXV� OD� IRUPH� G
XQ� WURQF� GH� F¶QH� WDQGLV� TX
HOOH� VH�
UHIHUPH�HQ� K«PLVSKªUH� HW� TX
LQYDULDEOHPHQW�OD� OªYUH�HVW�
«YHUV«H�HW� DPLQFLH� �ILJ�� ���Qr� ���¢� ����� ILJ�� ��� Qr� ��� ��� ���
��� ���� &
HVW�XQH�F«UDPLTXH�GH�ERQQH� TXDOLW«�� QH� GHYDQW�
VRQ� «SDLVVHXU� FHUWDLQHPHQW� TX
¢�VD� IRQFWLRQ��

/(6�&,67(6�

/HV� FLVWHV� VRQW� GHV�YDVHV� F\OLQGULTXHV�� FRQVWLWX«V� G
XQ�
IRQG� SODW� HW� G
XQH� SDQVH�� VDQV�FRO� QL� OªYUH�� YHUWLFDOH��
2Q� GLVWLQJXH� GHX[� W\SHV� FRUUHVSRQGDQW� DX[� GHX[�
TXDOLW«V� GH� F«UDPLTXH�� /H� SUHPLHU� FRPSUHQG� GHV�YDVHV�
GH� WUªV� EHOOH�TXDOLW«� ¢�OD� IRUPH� SDUIDLWH� HW� J«RP«WULTXH��
&H� VRQW� GHV�YDVHV� GH� OX[H�SHLQWV� �ILJ�� ��� Qr� ��������� /H�
VHFRQG� W\SH� D� XQH� IRQFWLRQ� SOXV� XWLOLWDLUH� �� OHV� YDVHV�
VRQW� JURVVLHUV��OD� IRUPH�PRLQV� SXUH�� OD� SDQVH� V
«YDVDQW�
SRXU�IDFLOLWHU�� SHXW�¬WUH�� OD� SU«KHQVLRQ� �ILJ�� ��� Qr� ��� HW�
ILJ�� ��� Qr� ��� ¢� ��� HW� �����

9$6(6�6,78/,)250(6�

/HV� YDVHV� VLWXOLIRUPHV� RQW� XQH� SDQVH� WURQFRQLTXH�
VXUPRQW«H� G
XQ� FRO� UHQWUDQW�� ,OV� VRQW� G
DVVH]� JUDQGHV�
GLPHQVLRQV�� &RPPH�SRXU�OHV�FLVWHV�� RQ� G«WHUPLQH�GHX[�
W\SHV� VXLYDQW� OD� TXDOLW«� �� XQ� W\SH� GH� OX[H� HW� XQ� DXWUH�
SOXV� XWLOLWDLUH�� /H� SUHPLHU� HVW� VRXYHQW� G«FRU«�� HW� SOXV�
RU«FLV«PHQW� SHLQW� �ILJ�� ��� Qr� �� �� ILJ�� ��� Qr� ���� /H�
VHFRQG�� FRPPH� F
HVW� VRXYHQW� OH� FDV� SRXU� OH� PDW«ULHO�
GHV�VLWHV�GH� FHWWH� S«ULRGH�� HVW� G«FRU«�G
LPSUHVVLRQV� DX�
GRLJW�� ¢� OD� MRQFWLRQ� GH� OD� SDQVH�HW� GX� FRO� �ILJ�� ��� Qr� ����
�����

9$6(6�$�352),/�(1� 6�

1RXV� DSSHORQV� DLQVL� GHV� MDUUHV� RX� XUQHV� GH� JUDQGHV�
GLPHQVLRQV� GRQW� OD� SDQVH� JOREXODLUH� V
DFKªYH� SDU� XQ�
FRO� KDXW� «YHUV«�� OH� SURILO� GX� YDVH� FXUYLOLJQH� «WDQW�
FRQVWLWX«�G
XQH� FRXUEH� HW� G
XQH�FRQWUH�FRXUEH�� ,O� V
DJLW�
GH� YDVHV� ¢� SURYLVLRQ�� GRQW� OHV� SDURLV� VRQW� «SDLVVHV� HW�
O
DVSHFW� DVVH]� JURVVLHU�� PDLV� TXL� VRQW� FHSHQGDQW�
WRXMRXUV� G«FRU«V� G
LPSUHVVLRQV� DX� GRLJW�� RX� GH�
FRUGRQV� WRUVDG«V� DSSOLTX«V� VXU�OH� YDVH� �ILJ�� ����

&283(6� (1� 3$5$62/�� )$,66(//(6�

$� O
H[SUHVVLRQ� mMDWWH� ¢� ERUG� RXUO«}� XWLOLV«H� SDU� FHUWDLQV�
SURWRKLVWRULHQV� QRXV� SU«I«URQV� OH� WHUPH� GH� FRXSH� HQ�
SDUDVRO� �0$5,(1�� ������ TXL� Q
LPSOLTXH� SDV�GH�IRQFWLRQ�
FXOLQDLUH�� /
XWLOLVDWLRQ� GH� FH�YDVH�GRQW� OD�IRUPH� HVW� WRXW�
¢� IDLW� VS«FLILTXH� UHVWH�� HQ� HIIHW�� HQFRUH�«QLJPDWLTXH�� $�
7KLYHUQ\�� WRXV� OHV� WHVVRQV� GH� FH� W\SH� VHPEOHQW�
DSSDUWHQLU� ¢� XQ� P¬PH� YDVH� �ILJ�� ���� Qr� ��� GRQW� OH�
GLDPªWUH� GRLW� ¬WUH� G
HQYLURQ���� FHQWLPªWUHV�� /H� FUDQWD��
JH� GX� ERUG� GH� OD� FRXSH� HVW� SDUIDLWHPHQW� U«DOLV«� �� OHV�
IHVWRQV�� G
XQ� GLDPªWUH� GH� �� FHQWLPªWUHV� HW� GHPL��
SDUDLVVHQW� DYRLU� «W«� U«DOLV«V� SDU� DSSOLFDWLRQ� G
XQ�
URQGLQ��

/HV� IRUPHV� GH� F«UDPLTXHV� DSSHO«HV� RUGLQDLUHPHQW�
mIDLVVHOOHV}�VRQW� SOXV�QRPEUHXVHV� �ILJ�� ���� Qr��������� HW�
��� �� FH�VRQW�GHV� FRXSHV�GRQW�OH�IRQG� HVW� SHUF«�GH� WURXV�
GH� �� PP� GH� GLDPªWUH��

/(6�'(&256�

&RPPH� FH� ORW� GH� F«UDPLTXHV� HVW� YLVLEOHPHQW� SHX�
KRPRJªQH�� LO� Q
HVW� SDV� «WRQQDQW� GH� FRQVWDWHU� TXH� OHV�
W\SHV� GH� G«FRUV�VRQW� YDUL«V�� DXWDQW� TXH� OHV� WHFKQLTXHV�
TXL� RQW� SHUPLV� GH� OHV� U«DOLVHU�� '
XQH�PDQLªUH� J«Q«UDOH��
RQ� SHXW� GLVWLQJXHU� WURLV� W\SHV� GH� G«FRUV� �� OHV�
LPSUHVVLRQV� HW� DSSOLFDWLRQV�� OHV� JUDYXUHV�� OD� SHLQWXUH�� 1RXV�
FRPPHQFHURQV� SDU� «WXGLHU� FHWWH� GHUQLªUH� TXL� HVW� OD�
SOXV� UHSU«VHQWDWLYH� GH� OD� F«UDPLTXH�GH�7KLYHUQ\��

/D� SHLQWXUH�

8QH�IRLV�GH� SOXV��GX� G«FRU� SHLQW�� RQ� QH� G«JDJH�SDV�XQ�
HQVHPEOH� KRPRJªQH� TXL� FRUUHVSRQGUDLW� ¢� XQH� P¬PH�
WHFKQLTXH� FRPELQDQW� GLII«UHQWV� PRWLIV� HW� GLII«UHQWHV�
FRXOHXUV�� 2Q� FRQVWDWH� O
H[LVWHQFH� GH� SOXVLHXUV�
WHFKQLTXHV�� RX� FRPELQDLVRQV� GH� WHFKQLTXHV�� G«ILQLVVDQW� GHV�
JURXSHV�� $� FHV� JURXSHV� FRUUHVSRQGHQW�
YUDLVHPEODEOHPHQW� GHV� PRWLIV� HW� GHV� FRXOHXUV� SURSUHV�� PDLV� QRWUH�
«FKDQWLOORQ� Q
HVW� SDV� DVVH]� LPSRUWDQW� SRXU� TX
RQ�
SXLVVH� OHV�PHWWUH� HQ� «YLGHQFH�

� �� /H� G«FRU� SHLQW� OH� SOXV�VLPSOH� FRQVLVWH� HQ�
O
DSSOLFDWLRQ� GH� EDUERWLQH� FRORU«H�VXU� OD� VXUIDFH� EUXWH� GX� YDVH��
QRQ�G«FRU«H� �ILJ�� ���Qr� �� �� ��� Qr� �� HW� �� �� ��� Qr� ����� &HV�
WUDLWV�«SDLV� HW� HQ� UHOLHI� VXU� OH�YDVH� RQW� FHUWDLQHPHQW� «W«�
DSSOLTX«V� ¢� OD� SLSHWWH�� ,O� H[LVWHQW� GDQV� OHV� DXWUHV�
JURXSHV�� /HXU� FRXOHXU� HVW� OH� SOXV� VRXYHQW� RFUH�� RX�
URXJH�� UDUHPHQW� EUXQH��

� �� 8QH� DXWUH� IRUPH� VLPSOH� GH� G«FRUDWLRQ� SHLQWH�
FRQVLVWH� HQ� OD� MX[WDSRVLWLRQ� G
DSODWV� GH� FRXOHXUV�
GLII«UHQWHV� �ILJ�� ��� Qr� �� �� ILJ�� ��� Qr� ����� /D�PDWLªUH�� GDQV� FH�
FDV�� HVW� SOXV� GLOX«H�HW� D� SX� ¬WUH�G«SRV«H�DX� SLQFHDX� RX�
DX� WDPSRQ�� /HV� FRXOHXUV� GRPLQDQWHV� VRQW� OH� URXJH� YLI��
OH� EUXQ� IRQF«�HW� XQ� RFUH� FODLU� FKDPRLV��

� �� 6XU� XQ� FHUWDLQ� QRPEUH�GH�WHVVRQV�� OHV�GHX[� IRUPHV�
SU«F«GHQWHV� GH� G«FRU� SHLQW� VRQW� DVVRFL«HV� ¢� G
DXWUHV�
WHFKQLTXHV� GH�G«FRUDWLRQ� �� JUDYXUH� RX� LPSUHVVLRQ�� 'HV�
WUDLWV� VRQW� JUDY«V� ¢� OD� SRLQWH�� DSUªV� FXLVVRQ� GX� YDVH��
VXU� RX� HQWUH� GHV� SODJHV� SHLQWHV� �ILJ�� ��� Qr� ������� �� GH�
WHOOHV� JUDYXUHV� VRQW� «JDOHPHQW� U«DOLV«HV� HQ� P¬PH�
WHPSV� TXH� OHV�DSODWV�SHLQWV� DYDQW�FXLVVRQ� �ILJ�� ��� Qr�����
3OXV� UDUH�� SDUD°W� OH�FRXSODJH�GH�WUDLWV�JUDY«V�HW� GH� WUDLWV�
GH� EDUERWLQH� �ILJ�� ��� Qr� ����

� �� /D�IRUPH� OD�SOXV� U«XVVLH� GH� FHWWH�G«FRUDWLRQ� SHLQWH�
HVW�� VDQV� QXO� GRXWH�� FHOOH� TXL� FRQVLVWH� ¢� JURXSHU� XQH�
PRVD±TXH� G
DSODWV� HW� GHV� PRWLIV� J«RP«WULTXHV�� ¢� OD�
EDUERWLQH�� VXULPSRV«V� VXU� OHV� OLPLWHV� GHV� GLII«UHQWHV�
FRXOHXUV� �ILJ�� ����HW� ����

� �� /HV�PRWLIV�RQW� XQ� U«SHUWRLUH�OLPLW«� �� OHV�JUHFTXHV� HW�
OHV� IDXVVHV� JUHFTXHV� VRQW� OHV� SOXV� QRPEUHXVHV�� /HV�
FKHYURQV�� RX� GHQWV� GH� ORXS�� HW� OHV�FURL[�GH� 6DLQW�$QGU«�
VRQW� «JDOHPHQW� FRXUDQWHV�� OD� SOXSDUW� GX� WHPSV�
FRPSULVHV� HQWUH� GHV� OLJQHV� SDUDOOªOHV� RX� GDQV�GHV�P«WRSHV��
3OXV� H[FHSWLRQQHOOHV� VRQW� GHV� VRUWHV� G
«WRLOHV�
PDOKDELOHV� �ILJ�� ��� Qr� ���� HW�����



/D� JUDYXUH�

3DU� JUDYXUH� QRXV� HQWHQGRQV� OHV� G«FRUV� DSSDUDLVVDQW�
VRXV� OD� IRUPH� GH� WUDLWV� HQ� FUHX[� �� FHX[�FL� RQW� SX� ¬WUH�
HIIHFWX«V� ¢� OD� SRLQWH� DLJXLV«H� DSUªV� FXLVVRQ�� LOV� VRQW�
DORUV� DVVH]� LUU«JXOLHUV� �ILJ�� ���Qr� ����HW� ���� '
DXWUHV� VRQW�
U«DOLV«V� ¢� OD� SRLQWH� PRXVVH� DYDQW� FXLVVRQ� HW�
UHSURGXLVHQW� OHV�WKªPHV� G«M¢� «YRTX«V�SOXV� KDXW� �� JUHFTXHV��
FKHYURQV�� 0DLV�� OHV� SOXV� QRPEUHX[� VRQW� FHX[� TXL� RQW�
«W«� IDLWV� DYHF� XQ� SHLJQH� GRQW� OH� QRPEUH� GH�GHQWV� HVW�
YDULDEOH�� &
HVW� O¢� TXH� OHV� PRWLIV� VRQW� OHV� SOXV� RULJLQDX[��
«WRLOHV�� IUDJPHQWV� GH�JUHFTXHV�� FRXUEHV�� OH� WRXW� GDQV�

XQH� FRQIXVLRQ� TXL� QH� QXLW� SDV� ¢� O
HVWK«WLVPH� �ILJ�� ���Qr� �� ¢� �����

/HV� LPSUHVVLRQV�

2Q� GRLW� GLVWLQJXHU� OHV� LPSUHVVLRQV� G
REMHWV� GLYHUV� GH�
FHOOHV� HIIHFWX«HV� DYHF� OH� GRLJW� RX� O
RQJOH�� /HV�
SUHPLªUHV� VRQW� SHX�QRPEUHXVHV� �� RQ� UHPDUTXHUD� O
DSSOLFDWLRQ�
U«S«W«H� IRUPDQW� GHV� OLJQHV� SDUDOOªOHV� GH� O
H[WU«PLW«�
G
XQ� SHWLW� WXEH�VXU�XQ�IRQG� SHLQW� HQ� QRLU� �ILJ�� ��� Qr� �����
RX� FHOOH� GH�JUDLQHV� GH� F«U«DOHV� �ILJ�� ��� Qr� ���� ���� �����
HQILQ� FHOOH� G
XQ� SRLQ©RQ� GRQQDQW� GHV� SHWLWHV� FDYLW«V�
WULDQJXODLUHV� �ILJ�� ��� Qr� �����

/HV� LPSUHVVLRQV� GX� GRLJW� VRQW� EHDXFRXS� SOXV�
FODVVLTXHV�� &RPPH� QRXV� O
DYRQV� LQGLTX«� SOXV� KDXW�� RQ� OHV�
UHWURXYH� VXU� GHV� VLWX�OHV� DVVH]� JURVVLªUHV� RX� VXU� GHV�
XUQHV�¢�SURILO� HQ� 6�� ,PPDQTXDEOHPHQW� FHV�LPSUHVVLRQV�
VRQW� VLWX«HV� ¢� WURLV� HQGURLWV� GX� YDVH� �� VXU� OD� OªYUH�� VXU�
OD�SDQVH� ¢�VRQ� SOXV� JUDQG� GLDPªWUH� RX� ¢� OD� MRQFWLRQ� GH�
OD� SDQVH�HW� GX� FRO�� &HV� LPSUHVVLRQV�IRUPHQW��
J«Q«UDOHPHQW�� XQH�OLJQH� VLPSOH�SOXV� RX�PRLQV�U«JXOLªUH� �ILJ�� ��� ��
LO� DUULYH� TX
HOOHV� VRLHQW�SODF«HV�VXU� XQ� FRUGRQ� DSSOLTX«�
VXU� OH� YDVH��

/D� U«SXWDWLRQ� GH� OD� F«UDPLTXH� GH� 7KLYHUQ\� WLHQW� ¢� OD�
FRPSDUDLVRQ� TX
RQ� D� SX� HQ� IDLUH� DYHF� FHOOH� GH� 9L[��
/
DERQGDQFH� GHV� WHVVRQV� SHLQWV�� OHXU� JUDQGH� TXDOLW«��
FHUWDLQH� VLPLOLWXGH� GDQV� OHV� PRWLIV� HW� OHV� FRXOHXUV� RQW�
SX� SHUPHWWUH� FHWWH� FRPSDUDLVRQ�� ,O� FRQYLHQW�
DXMRXUG
KXL� GH�OD�QXDQFHU�� 6L� O
RQ� G«QRWH� XQH� LQIOXHQFH� U«HOOH�
GH� OD� EULOODQWH� mFXOWXUH}� YL[LHQQH� TXL�� VDQV� QXO� GRXWH��
V
HVW� IDLW� UHVVHQWLU� MXVTXH� GDQV� OH� %DVVLQ� SDULVLHQ�� LO�
VHUDLW� DEXVLI� GH� SU«WHQGUH� TX
LO� V
DJLVVH� GH� WHVVRQV�
YL[LHQV�� ODLVVDQW� HQWHQGUH� SDU� O¢� TX
LOV� DLHQW� «W«�
LPSRUW«V�� ,O� \� D� XQH� LQVSLUDWLRQ�� GLUHFWH� GDQV� OD� WHFKQLTXH�
�TXDOLW«� GH� OD� SHLQWXUH�� DSSOLFDWLRQ� GH� OD� EDUERWLQH���
PDLV� EHDXFRXS�PRLQV� YLVLEOH� GDQV� OD� IRUPH� GHV�YDVHV��
VL� FH�Q
HVW� OHV� FRXSHV�¢� IRQG� SODW� HW� ERUG� ¢� PDUOL�� 6L�
O
RQ� YRXODLW� FKHUFKHU� GHV� LQIOXHQFHV� HQ� PDWLªUH� GH�
IRUPHV�� LO� IDXGUDLW� DORUV� UHJDUGHU� GX� F¶W«� GH� OD�
&KDPSDJQH�� OHV� YDVHV� GH� &KRXLOO\�/HV�-RJDVVHV��
SU«VHQWDQW�� HQ� HIIHW�� GH� JUDQGHV� VLPLOLWXGHV�� GDQV� OHXU�
SURILO�� DYHF� FHX[�GH�7KLYHUQ\��

7KLYHUQ\� HVW�XQ� VLWH� TXL� YDXW� SDU� OXL�P¬PH�� /H�PDW«ULHO�
F«UDPLTXH�� TXL� OH� FDUDFW«ULVH�� PRQWUH� TX
XQ� FHUWDLQ�
QRPEUH� G
LQIOXHQFHV� �OD� OLVWH� «YRTX«H� Q
HVW� QXOOHPHQW�
UHVWULFWLYH�� RQW� «W«� DVVLPLO«HV� SRXU� TX
DSSDUDLVVHQW� GHV�
SRWHULHV� G
XQH�WUªV� JUDQGH� TXDOLW«� TXL�� ¢� OHXU� WRXU�� RQW�
H[HUF«� GHV� LQIOXHQFHV� DX� QLYHDX� U«JLRQDO�� FRPPH� OH�
PRQWUH�ELHQ� OD� G«FRXYHUWH�GH�9HUEHULH�� OHV�0RXOLQV�� 2Q�
GRLW�GRQF�SHQVHU�TXH� OH� YLOODJH�GH�7KLYHUQ\�� LQVWDOO«�VXU�
OH� ERUG� GH� O
2LVH�� DYDLW� GHV� UHODWLRQV� DYHF� GHV� U«JLRQV�
FRPPH� O
(VW� GH� OD� )UDQFH� HW� OD� %RXUJRJQH�� &H� Q
HVW�
SDV�SRXU� DXWDQW� TX
LO� IDLOOH� LPDJLQHU� XQ� FHQWUH�
HQWUHWHQDQW� GHV� UHODWLRQV� mFRPPHUFLDOHV}� U«JXOLªUHV� DYHF� FHV�
GHX[� U«JLRQV�� /
DIIDGLVVHPHQW� GHV� LQIOXHQFHV� QRW«HV�
SHXW� «JDOHPHQW� VLJQDOHU� GHV� «FKDQJHV�� RX� FRQWDFWV� ¢�
FRXUWH� GLVWDQFH�� DYHF� GHV� KDELWDWV� LQWHUP«GLDLUHV�� 'H�
FH� P«WLVVDJH�� GX� VXEVWUDW� LQGLJªQH� DYHF� O
DSSRUW� GH�
FLYLOLVDWLRQV� SOXV� EULOODQWHV�� HVW� SHXW�¬WUH� Q«� OH� IDFLªV�
PDUQLHQ�DLVQH� ¢� /D� 7ªQH� DQFLHQQH��

/(�0$7(5,(/�121�&(5$0,48(�

&H�PDW«ULHO�� SHX� DERQGDQW�� HVW� EHDXFRXS�PRLQV�
FDUDFW«ULVWLTXH�� 1RXV� QH� IHURQV� TXH� O
«YRTXHU� LFL�� &RPPH�
VXU� GH� QRPEUHX[� VLWHV� SURWRKLVWRULTXHV�� GHV� RXWLOV� GH�
VLOH[� RQW� «W«� G«FRXYHUWV�� ,OV� RQW� FHWWH� SDUWLFXODULW«�
G
¬WUH� G
XQH� H[FHOOHQWH� TXDOLW«� WHFKQLTXH�� ,O� V
DJLW�
HVVHQWLHOOHPHQW� GH� JUDWWRLUV� GRQW� OH� WUDQFKDQW� HVW�
«PRXVV«� SDU� O
XVXUH� �ILJ�� ����� /D� SU«VHQFH�GH�IXVD±ROHV�
HW� G
XQ� SRLGV�GH�P«WLHU� ¢� WLVVHU� Q
HVW� SDV�QRQ� SOXV� XQH�
FKRVH� «WRQQDQWH� �ILJ�� ���� Qr� ���� ����� 3OXV� LQW«UHVVDQWH�
HVW� OD� G«FRXYHUWH�GH� SOXVLHXUV� IUDJPHQWV� GH� EUDFHOHWV�
HQ� VFKLVWH� GRQW� O
XQ� LPLWH� YLVLEOHPHQW� XQ� PRGªOH�
P«WDOOLTXH� SDU�VRQ� IDX[� WDPSRQ�RUQ«�G
XQ� FKHYURQ� �ILJ��
���� Qr� ���� ����� 8Q� IUDJPHQW� GH� EUDFHOHW�� LQDFKHY«��
LQGLTXH� SHXW�¬WUH� TXH�FHV�GHUQLHUV� «WDLHQW�IDEULTX«V� VXU�
SODFH��

/$� 3/$&(�'(�7+,9(51<� '$16� /(� +$//67$77�
),1$/�

&H�Q
HVW� SDV�XQ� KDVDUG� VL� QRXV� DYRQV�FRPPHQF«�FHWWH�
«WXGH� HQ� UDSSHODQW� TXH�� G
XQH�SDUW�� 7KLYHUQ\� HVW� ELHQ�
FRQQX� GHV� SURWRKLVWRULHQV� HW� TX
LO� \� D�� G
DXWUH� SDUW��
Q«FHVVLW«� GH� SU«VHQWHU� ¢�QRXYHDX� WRXW� VRQ� PDW«ULHO�� &H�
WUDYDLO� «WDQW� IDLW�� RQ� GRLW� V
LQWHUURJHU�VXU� FH� TXL� IDLW� OD�
QRWRUL«W«� GX� VLWH� HW� VXU� FH� TX
LO� SHXW� UHSU«VHQWHU�
PDLQWHQDQW��

&203$5$,6216�

3RXU�WHQWHU�GH�FODVVHU� FH�PDW«ULHO�� QRXV� DYRQV� FKHUFK«�
GHV�FRPSDUDLVRQV�GDQV� OD� U«JLRQ� P¬PH�GH� OD� PR\HQQH�
YDOO«H� GH� O
2LVH� RX� GDQV� XQ� VHFWHXU� J«RJUDSKLTXH�
SURFKH� �� OD� YDOO«H� GH� O
$LVQH� HW� OD� &KDPSDJQH�� &HV�
FRPSDUDLVRQV� VRQW� H[SRV«HV�GDQV� OHV� ILJXUHV� ��� HW� ���
R»� OHV� TXHOTXHV� IRUPHV� UHVWLWX«HV� GH� 7KLYHUQ\� VRQW�
PLVHV� HQ� IDFH� GH� IRUPHV� VLPLODLUHV� SURYHQDQW� GH� FHV�
VLWHV�GH� U«I«UHQFH�� /HV�GHX[�WDEOHDX[�� DLQVL� FRQVWLWX«V��
VRQW�VXIILVDPPHQW� SDUODQWV�SRXU� TXH� SRLQW� VRLW� EHVRLQ�
GH� UHSUHQGUH� OHV� FRPSDUDLVRQV� IRUPH� SDU� IRUPH�� 8Q�
FHUWDLQ� QRPEUH� GH� JUDQGHV� OLJQHV� VH� G«JDJHQW�� /HV�
TXDWUH� SUHPLªUHV� IRUPHV� DWWULEXDEOHV� ¢� GHV� JUDQGHV�
XUQHV� DYHF� G«FRU� GLJLW«�� RQW� OHXU� FRUUHVSRQGDQWV� GDQV�
GHV� VLWHV� W\SLTXHPHQW� KDOOVWDWWLHQ� DQFLHQ� HW� PR\HQ�
�&KRLV\�DX%DF���FK��� /D� &URL[�6DLQW�2XHQ� m/H�3ULHXU«}��
�OD��� RX� PR\HQ� HW� ILQDO� �)DPHFKRQ�� �ID��� /RQJXHLO�
6DLQWH� 0DULH� m/H� %RLV�G
$THX[}�� �OR���� /HV� F«UDPLTXHV�
ILQHV�� FRXSHV� HW� YDVHV� FDU«Q«V�� FLVWHV� WURXYHQW� GHV�
FRPSDUDLVRQV� RX� GDQV�GHV� VLWHV� GX� +DOOVWDWW� ILQDO� G«M¢�
FLW«V� RX� GDQV� GHV� VLWHV� GH� WUDQVLWLRQ� +DOOVWDWW� ILQDO�/D�
7ªQH�DQFLHQQH� �&KRXLOO\� /HV�-RJDVVHV�� �MR��� 9LOOHQHXYH��
5HQQHYLOOH�� �YU��� DORUV� TXH� OHV� YDVHV� SOXV� SURSUHPHQW�
ODW«QLHQV� GH�9HUEHULH� /HV� 0RXOLQV� ��YH��� GH� &KDVVHP\�
��FKD��� G
+DXYLQ«���KD���RX� GH�3HUQDQW� ��SH��� SDUDLVVHQW�
G«M¢�DYRLU�VXEL� XQH�«YROXWLRQ�� 3DU�FRQWUH�� OHV� YDVHV�SOXV�
XWLOLWDLUHV� �ILJ�� ���� Qr� ��� ��� ��� �� HW� ��� SDUDLVVHQW� DVVH]�
SHX� GLII«UHQFL«V�� ���



,O� VHPEOH� GRQF� ELHQ� TXH� OD� F«UDPLTXH� GH� 7KLYHUQ\�
GRLYH� VH� SODFHU� HQWUH� OH� +DOOVWDWW� PR\HQ� HW� /D� 7ªQH�
DQFLHQQH�� 0DLV� OD� UHODWLYH� ORQJXHXU� GH� FHW� HVSDFH�
FKURQRORJLTXH�GRLW� QRXV�IDLUH� QRXV� GHPDQGHU�V
LO� H[LVWH�
SOXVLHXUV� HQVHPEOHV�� SOXV� RX� PRLQV� V«SDU«V� GDQV� OH�
WHPSV�� RX� XQ� VHXO� JURXSH� TXL� DXUDLW� «YROX«� VXU� SODFH��
OH� WHPSV� GH� O
RFFXSDWLRQ� GH� O
KDELWDW��

(92/87,21�

/
«FKDQWLOORQ�� HQFRUH� WURS� SHX� LPSRUWDQW�� HW� OD�
IUDJPHQWDWLRQ� GX�PDW«ULHO� QH� SHUPHWWHQW� FHUWDLQHPHQW� SDV�
GH� U«SRQGUH�DYHF� VDWLVIDFWLRQ� ¢�FHWWH�TXHVWLRQ�� 0DLV� GH�
O
DQDO\VH�GH� IRUPHV�� GHV�G«FRUV�HW� ¢� SDUWLU�GHV� GRQQ«HV�
GH� OD�IRXLOOH�� RQ�SHXW� WLUHU� XQ� FHUWDLQ� QRPEUH�
G
LQIRUPDWLRQV�� /
«YROXWLRQ� OD�SOXV� FDUDFW«ULVWLTXH� GHV� IRUPHV� HVW�
FHOOH� GHV� FRXSHV� ¢� ERUG� G«YHUV«� ����� Qr� ��� GRQW� OH�
UHVVDXW� DUURQGL� VH� WUDQVIRUPH� HQ� XQH� O«JªUH� FDUªQH� ����Qr� ���� SRXU� DERXWLU� ¢� XQH� IRUPH� SOXV� KDXWH� ����� Qr� ���
VDQV� SDUYHQLU� Q«DQPRLQV� DX� YDVH�FDU«Q«� PDUQLHQ� GRQW�
OH� FRO� HVW� GURLW� ����� Qr� ���� &HWWH� P¬PH� «YROXWLRQ�
FRQWLQXH�� GRQW� RQ� SHXW� UHWURXYHU� WRXWHV� OHV� SKDVHV�
�� HX� «JDUG� ¢� O
LPSRUWDQFH� GX� PDW«ULHO� �� VH� FRQVWDWH�
«JDOHPHQW� DX� QLYHDX� GX� G«FRU� SHLQW�� 8QH� SKDVH�
DQFLHQQH� �FDUDFW«ULV«H� SDU�OD� VLPSOLFLW«� GH� OD� WHFKQLTXH��
WUDLWV� GH� EDUERWLQHV� RX� DSODWV� MX[WDSRV«V�� VH�GLVWLQJXH�
G
XQH� SKDVH� U«FHQWH� R»� OH� G«FRU� SHLQW� DWWHLQW� VRQ�
DSRJ«H� �� PRWLIV� ¢� OD� EDUERWLQH� DSSOLTX«V� VXU� XQH�
PRVD±TXH�G
DSODWV��

'
DXWUH� SDUW�� VL� O
RQ� FRQVLGªUH� O
HQVHPEOH� GX� PDW«ULHO�
F«UDPLTXH�� RQ� GLVWLQJXH� QHWWHPHQW� XQ� VRXV�HQVHPEOH�
GH� WHVVRQV� DSSDUWHQDQW� ¢� GHV� XUQHV� DVVH]� JURVVLªUHV�
G«M¢� «YRTX«HV�FL�GHVVXV�� &HV�IRUPHV� QH� SDUDLVVHQW�SDV�
SRXYRLU� ¬WUH� OL«HV� DX� UHVWH� GX� PDW«ULHO� SDU� XQH�
«YROXWLRQ� OLQ«DLUH�� 2U�� RQ� VDLW� TXH� 3�� 'XUYLQ� D�
G«FRXYHUW� FHV� XUQHV� GDQV� GHV� VLORV� VLWX«V� ¢� O
H[W«ULHXU� GH�
O
KDELWDW�� DX� SLHG� GX� YHUVDQW� GH� OD� YDOO«H�� ,O� SRXUUDLW�
V
DJLU� GH� W«PRLQV� G
XQH� RFFXSDWLRQ� O«JªUHPHQW� SOXV�
DQFLHQQH�� GRQW� O
KDELWDW� Q
D� SDV� «W«� WRXFK«� SDU� OHV�
WUDYDX[� GH� O
(')��

%,%/,2*5$3+,(�

%5,6621�$��� 528$/(7� 3�� HW� +$77�-�-��� ����� HW� ������ m/H� FLPHWLªUH�
JDXORLV� /D� 7ªQH� OD� GX� 0RQW�*UDYHW� ¢� 9LOOHQHXYH�5HQQHYLOOH}�� 0«P�� 6RF��
$JU�� &RUQ�� 6H�� HW�$UWV�GH� OD� 0DUQH�� W�� /;;;9,�� S�� ���� HW� SL�� ,�;;;,,,�� HW�
W�� /;;;9,,�� S�� ������
%581$8;�-�/��� ����� �� /
$JH� GX�)HU� GDQV�OD� YDOO«H� GH� OD� 6RPPH� HW�OD�
0R\HQQH� YDOO«H� GH� O
2LVH�� 0«PRLUH� GH� GLSO¶PH� GH� O
(FROH� GHV� +DXWHV�
(WXGHV�HQ� 6FLHQFHV� 6RFLDOHV� �GDFW\ORJUDSKLH��� ��WRPHV�� ���� SL��
'859,1� 3��� ����� �� m/HV� VLOH[� GH� 7KLYHUQ\}�� 5HYXH�DUFK�� GH� O
(VW�� IDVF��
���� W�� 9,,�� S�� �������
'859,1� 3��� ����� �� m6XU�OHV�WUDFHV� GHV� FLYLOLVDWLRQV� DQWLTXHV� ¢�7KLYHUQ\}��
'RFXPHQWV� HW�5HFKHUFKHV� �&UHLO�� -XLOOHW�� S�� �����
'859,1� 3��� ������ m/H� YLOODJH� SURWRKLVWRULTXH� GH� 7KLYHUQ\� HW� VRQ� PLOLHX�
DUFK«RORJLTXH}�� 2JDP�� W�� ;,,,�� IDVF�� ��� Qr� ���� S�� ���������
'859,1� 3��� ������ m/D� F«UDPLTXH� SURWRKLVWRULTXH� GH� 7KLYHUQ\}�� 2JDP�
&HOWLFXP�,;�� S���������
)$95(7�3�0��� ������ m/HV� Q«FURSROHV� GHV� -RJDVVHV� ¢� &KRXLOO\�� 5HYXH�
$UFK«RORJLTXH�� 9ªPH� V«ULH�� ���� ��� S�� �������� HW� 9ªPH� V«ULH�� ���� ������ S��
��������
-2))52<� 5��� ������ /
RSSLGXP� GH� 9L[� HW� OD� FLYLOLVDWLRQ� KDOOVWDWWLHQQH�
ILQDOH� GDQV� O
(VW� GH� OD� )UDQFH�� 3XEOLFDWLRQV� GH� O
8QLYHUVLW«� GH� 'LMRQ� ;;��
3DULV� ������
/2%-2,6� *��� ������m/D�Q«FURSROH� JDXORLVH� GH� 3HUQDQW}�� &HOWLFXP�� ;9,,,��
S�� ������� ���� ILJ��
-289(� 0��� ������ m/
KDELWDW� KDOOVWDWWLHQ� GH� %RLV�G
$JHX[� ¢� /RQJXHLO�6WH��
0DULH}�� &DKLHUV� DUFK«RORJLTXHV� GH� 3LFDUGLH�� Qr� ��� S�� �������
0$5,(1� 0�(��� ������ /H� WURX� GH�O
DPEUH� ¢� (SUDYH�� %UX[HOOHV�� ���� SDJHV��
0$548,6� 3�� HW� %581$8;�-�/�� ������ m8QH� IRVVH� GH� /D� 7ªQH� OD� ¢�
9HUEHULH}�� 5HYXH�DUFK«RORJLTXH� GH�O
2LVH� Qr� ��� S�� ������� �� ILJ��
528$/(7� 3��� ������ m8Q� YLOODJH�JDXORLV� GH� /D� 7ªQH�OD� DX� OLHX�GLW� (QWUH� OHV�
GHX[�9RLHV� ¢� +DXYLQ«}�� 0«P�� 6RF�� $JU�� &RP�� 6H�� HW�$UWV� GH� OD� 0DUQH��
W�� /;;;9,�,,�� S�� ������
52:/(77� 5�0�� HW�(�6�-�� HW� %285(8;�0�� m$� UHFWDQJXODU� HDUO\� /D� 7ªQH�
PDUQLDQ� KRXVH�DW� &KDVVHP\}�� :RUOG�$UFKHRORJ\�� YRO�� ��� Qr� ��� S�� ���������
ILJ�� �������
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