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SDU�$ODLQ� %8/$5'� �� 3DVFDO� '8+$0(/� � HW� 7K«UªVH� 328/$,1� �

3DUWLHOOHPHQW� G«WUXLWV� SDU� O
H[SORLWDWLRQ� G
XQH� JUDYLªUH� DX[� 6DEORQV� ¢� )UHVQHV�VXU��0DUQH� ������ OHV� YHVWLJHV� G
XQ�
KDELWDW� ODW«QLHQ� RQW� IDLW� O
REMHW� G
XQH� IRXLOOH� GH�VDXYHWDJH�TXL� D� OLYU«��� IRVVHV� HW� XQ� IRVV«�SHXW�¬WUH� DQW«ULHXU�� +RUV�
GHV� UHVWHV� UHPDQL«V� G
XQH� LPSODQWDWLRQ� Q«ROLWKLTXH�� LO� \� IXW� PLV� DX� MRXU� XQ� LQW«UHVVDQW� HW� KRPRJªQH� PDW«ULHO�
F«UDPLTXH�DFFRPSDJQ«�GH�UHVWHV�FXOLQDLUHV�� $WWULEXDEOH�¢�XQH� SKDVH�DQFLHQQH�GH�/D� 7ªQH�� FHW�HQVHPEOH� F«UDPLTXH��
O
XQ� GHV� SUHPLHUV� GH� OD� U«JLRQ�� W«PRLJQH� G
DIILQLW«V�FHUWDLQHV� DYHF�FHX[�GX� JURXSH�0DUQH�$LVQH� YRLVLQ��

$�� &,5&2167$1&(6� '(� /$�'(&289(57(�

3URVSHFWDQW� VXU� XQ� QRXYHDX� G«FDSDJH� GH� OD� VDEOLªUH�
'HFDUSHQWULH� ¢� )UHVQHV�VXU�0DUQH�� 0�� 6HUJH� 7UXFFR�
U«FROWDLW� HQ� MXLOOHW� ����� XQ� ORW� GH� WHVVRQV�
SURWRKLVWRULTXHV�� UHVWHV� GH�IDXQH� HW� VLOH[�� $YDQW�TXH� OD� 'LUHFWLRQ�
GHV� $QWLTXLW«V� SU«KLVWRULTXHV� QH� VRLW� DYHUWLH� GH� FHWWH�
G«FRXYHUWH�� OH� VHFWHXU� GH� UDPDVVDJH� VLWX«� GDQV� OD�
SDUWLH� QRUG� GH� O
H[SORLWDWLRQ� GHYDLW� GLVSDUD°WUH��
WRWDOHPHQW� H[FDY«�GXUDQW�OH� PRLV�G
DR½W��

/
H[LVWHQFH� GH� VWUXFWXUHV� GDQV� OD� ]RQH� VXG� QRQ� HQFRUH�
H[SORLW«H� «WDLW� PLVH� HQ� «YLGHQFH� ORUV� G
XQH� YLVLWH� GH�
FRQWU¶OH� HIIHFWX«H� HQ� VHSWHPEUH�� '«EXW� MXLOOHW� �����
O
H[WHQVLRQ� GHV�G«FDSDJHV�¢� FHWWH� SDUWLH� GH� OD� SDUFHOOH�
G«FOHQFKDLW� XQH�IRXLOOH� GH� VDXYHWDJH� XUJHQW��

/
LQWHUYHQWLRQ� IXW� G
DERUG� PHQ«H� SDU� OD� 'LUHFWLRQ� GHV�
$QWLTXLW«V� SU«KLVWRULTXHV� G
,OH�GH�)UDQFH� TXL�� DSUªV�
DFFRUG� DYHF� O
H[SORLWDQW�� OHYD� OH� SODQ� J«Q«UDO� GHV�
VWUXFWXUHV�DSSDUHQWHV� HW� «WXGLD� O
XQH� GHV�IRVVHV� �-��� /H�
VLWH� V
DY«UDQW� DWWULEXDEOH� DX� VHFRQG� $JH� GX� )HU�� OHV�
IRXLOOHV� IXUHQW� SRXUVXLYLHV� VRXV� OD� UHVSRQVDELOLW«� GH� OD�
'LUHFWLRQ� GHV�$QWLTXLW«V� KLVWRULTXHV�� DYHF� OH� FRQFRXUV�
GH� O
«TXLSH�GH� /DJQ\�VXU�0DUQH� HW� GX� *URXSH�
$UFK«RORJLTXH� GH� 0HOXQ��

ᒹ� (�5�$������ �� &�1�5�6�� �� ���� UXH� &KDPS�/DJDUGH� �� ������ 9(56$,//(6�
� 'LUHFWLRQ�GHV� $QWLTXLW«V� 3U«KLVWRULTXHV� GH� %RXUJRJQH�
���� UXH�9DQQHULH� �� ������ ',-21�
ᒹᒹᒹ� &�1�5�6�� �� ��� UXH� GX� &ROOªJH� �� ������ $9$//21�

/H� 'LUHFWHXU� U«JLRQDO� GHV� $QWLTXLW«V� KLVWRULTXHV� D�
SXEOL«�� GH� FHWWH� IRXLOOH� GH� VDXYHWDJH�� XQ� EUHI� FRPSWH��
UHQGX� «PDLOO«� G
XQ� FHUWDLQ� QRPEUH� G
HUUHXUV� �*DOOLD�� W��
���� ������ IDVF�� ��� S�� ������

%�� /2&$/,6$7,21�'8� *,6(0(17�

/H� JLVHPHQW� ODW«QLHQ� GHV� 6DEORQV�¢� )UHVQHV�VXU�0DUQH�
�6HLQH�HW�0DUQH�� FDQWRQ� GH�&OD\H�6RXLOO\�� HVW� VLWX«� VXU�
OD� SDUFHOOH� ��� GH� OD� VHFWLRQ� =(� GX� FDGDVWUH�� ,O� D� SRXU�
FRRUGRQQ«HV� /DPEHUW� �� [���������� \���������� ]RQH� ,�
�1RUG�� HW� HVW� HQUHJLVWU«� ¢� O
LQYHQWDLUH� J«Q«UDO� GHV� VLWHV�
DUFK«RORJLTXHV� VRXV� OH� Qr� ��� ���� ��� $3�� TXL� HVW�
O
LPPDWULFXODWLRQ� SRUW«H�VXU� OHV�YHVWLJHV��

&�� &217(;7(� *(2/2*,48(� (7�
$5&+(2/2*,48(�

,PSODQW«� HQ� ULYH�GURLWH� GH� OD� 0DUQH�� ¢� O
H[W«ULHXU� GH� OD�
ERXFOH� GLWH� GH�-DEOLQHV�� OH� JLVHPHQW� VH�WURXYH� GDQV�XQ�
VHFWHXU� UHPDUTXDEOH�GH�OD� YDOO«H�� &
HVW�� HQ� HIIHW�� GH� FHW�
HPSODFHPHQW�� HQWUH� 3U«F\�VXU��0DUQH� HW� )UHVQHV�VXU��
0DUQH�� TX
DX�FRXUV� GX�4XDWHUQDLUH� XQ� EUDV�GH� OD�ULYLªUH�
TXLWWDLW� O
DFWXHO� OLW� PDMHXU� HQ� GLUHFWLRQ� GX� QRUG�RXHVW��
WUDYHUVDLW� OH� mG«ILO«�GH�6HYUDQ}�SXLV�MRLJQDLW� OD� 6HLQH� HQ�
DYDO� GH� 3DULV�� DX� QLYHDX� GH� 6DLQW�'HQLV� �%HOJUDQG� (���
������ S�� ����� SL�� �� �� &DUWH� J«RORJLTXH� %�5�*�0��� �����
/DJQ\�� �H� «GLWLRQ�� ������� /
DPRUFH� GH� FHW� DQFLHQ� EUDV�
PDUTX«� SDU� GHV� QDSSHV� G
DOOXYLRQV� DQFLHQQHV� HW� GRQW�
OH� FDQDO� GH� O
2XUFT� UHSUHQG� OH� WUDF«�� SURGXLW� XQ�
«ODUJLVVHPHQW� SRQFWXHO� PDLV� LPSRUWDQW� GH� OD� YDOO«H��
&HWWH� WRSRJUDSKLH� SDUWLFXOLªUH� Q
HVW� YLVLEOHPHQW� SDV�
«WUDQJªUH� ¢� 7DVVH]� IRUWH� GHQVLW«� GHV� JLVHPHQWV�
SURWRKLVWRULTXHV� GDQV� FH�VHFWHXU� �)LJ�� ��� &��� ���
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6LWX«� ¢�����P�GX� OLW� GH� OD� 0DUQH�� OH� VLWH� HVW� LQVWDOO«� VXU�
GHV� DOOXYLRQV� DQFLHQQHV� JUDYHOR�VDEOHXVHV�� ¢�
O
LPP«GLDWH� ERUGXUH� H[W«ULHXUH� GH� OD� ]RQH� LQRQGDEOH� TXL� HVW�
PDW«ULDOLV«H� ¢� OD� IRLV� SDU� OD� FRXUEH� GH� QLYHDX� GHV�
����� P� HW� SDU� OH� FKHPLQ� GHV� 1RXHV� YHQDQW� GH�
3U«F\�VXU�0DUQH��

'�� 6758&785(6� '(&289(57(6��)LJ�� ���

+RUV� OD� VHFWLRQ� G
XQ� IRVV«� �$�� YLVLEOH� HQ� FRXSH�VXU� OH�
IURQW� G
H[SORLWDWLRQ�� OHV�VWUXFWXUHV� G«FRXYHUWHV�
Q
DSSDUDLVVDLHQW� QHWWHPHQW� TX
DX� QLYHDX� GX� VDEOH� VRXV�MDFHQW�
ORUV� GX� G«FDSDJH� HIIHFWX«� SDU� O
HQWUHSULVH�� &
HVW� DLQVL�
TXH�SXUHQW� ¬WUH�H[SORU«HV�� GDQV�GHV�FRQGLWLRQV� VRXYHQW�
GLIILFLOHV���� VWUXFWXUHV�H[FDY«HV� �IRVVHV� %�� '�� (�� )�� *� HW�
-�� DSUªV� HQOªYHPHQW� G
XQH� FRXFKH� GH� WHUUH� DUDEOH� GH�
���¢� ��� FP� G
«SDLVVHXU��

3OXVLHXUV� SVHXGR�VWUXFWXUHV��+�� .�� /�� VH�VRQW� DY«U«HV�¢�
OD� IRXLOOH� Q
¬WUH� TXH� GHV� OHQWLOOHV� SURYHQDQW� GHV� IRVVHV�
SURFKHV� HW� G«SODF«HV�SDU� O
HQJLQ� HIIHFWXDQW� OH�
G«FDSDJH�� 8QH� ]RQH� �&�� ¢� SHWLWH�FRQFHQWUDWLRQ� GH� PDW«ULHO� HVW�
DSSDUXH� IXJDFHPHQW� HW� Q
D� ULHQ� IRXUQL� HQ� VXSSO«PHQW�
ORUV� GH� OD� IRXLOOH��

8QH�IRVVH��=�� G«WUXLWH� HQ� �����HW� GRQW� OH� PDW«ULHO� D� «W«�
UHFXHLOOL� SDU� 0�� 7UXFFR�� D� «W«� UHSODF«H�
DSSUR[LPDWLYHPHQW� VXU� OH� SODQ� G
HQVHPEOH��

)LJ�� �� �� /RFDOLVDWLRQ� HW� FRQWH[WH� DUFK«RORJLTXH� GX� VLWH� GHV� 6DEORQV� ¢�
)UHVQHV�VXU�0DUQH�� 3RXU� &�� O
«TXLGLVWDQFH� GHV�FRXUEHV� GH� QLYHDX� HVW� GH�
��� P�� OD� FRXUEH� OD� SOXV� EDVVH� «WDQW� FHOOH� GHV� ��� P��
��� )UHVQHV�VXU�0DUQH�� /HV� 6DEORQV� �� ��� 7ULOEDUGRX�� /D� &RQJ«�� ILEXOH� GX�
9H� V�� �� ��� 7ULOEDUGRX�� /H� 7URX�¢�ODSLQV�� V«SXOWXUHV�� G«FHPEUH� ����� ��
��� 'DPSPDUW�� WUDQFK«H� GX� FKHPLQ� GH� IHU�� V«SXOWXUHV� �������� �� ���
)UHVQHV�VXU�0DUQH�� /H� 3DUF�� F«UDPLTXHV� �� ��� )UHVQHV�VXU�0DUQH�� OD� 5HPLVH��
GHV�3U«V�� IRVVHV� �� ��� )UHVQHV�VXU�0DUQH�� /HV� )ODPPªFKHV�� HQFORV�
FLUFXODLUH� �� ��� 3U«F\�VXU�0DUQH��/HV� 6DEOHV�� HQFORV� FLUFXODLUH��� ��� HW� ���� 3U«F\��
VXU�0DUQH�� /HV�$MRXHV�GH�OD�*U«V\�� HQFORV� FLUFXODLUH�� KDELWDW� �� ���� -DEOL��
QHV�� 3�¤WU\�� KDELWDW� �� ���� $QQHW�VXU�0DUQH�� /H� 0RXOLQ�� F«UDPLTXH� ��
���� -DEOLQHV�� 9DUHQQHV�� KDELWDW� �� ���� -DEOLQHV�� VDEOLªUH� &DYDOOR�� KDELWDW� ��
���� -DEOLQHV�� /H�+DXW�&K¤WHDX�� F«UDPLTXH�� HQFORV� FDUU«��
)LJ�� �� �� 3ODQ� GHV� VWUXFWXUHV� G«JDJ«HV��

(;3/2,7$7,21�
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)LJ�� �����&RXSH� 6(�12� GX� IRVV«� $� �� ��� 3ODQ� VXS«ULHXU� HW� FRXSH� GH� OD�
IRVVH� %� �� ��� 3ODQ� VXS«ULHXU� HW� FRXSH� GH� OD� IRVVH� '� �� ��� 3ODQ� VXS«ULHXU� HW�
FRXSH� GH� OD� IRVVH� (� �� 6XU� OHV� SODQV�� OH� PDW«ULHO� DUFK«RORJLTXH� HVW�
UHSU«VHQW«�HQ� SURMHFWLRQ�� ���
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)LJ�� �����3ODQ� GH� OD� FXYHWWH� )� �� ��� 3ODQ� VXS«ULHXU� HW� FRXSH� GH� OD� IRVVH�
*� �� ��� 3ODQ� VXS«ULHXU�� FRXSH�$$�� GHPL�FRXSH� %%� HW� SODQ� GH� OD� FRXFKH�
LQI«ULHXUH� GH� OD� IRVVH� -� �� 6XU� OHV� SODQV�� OH� PDW«ULHO� HVW� UHSU«VHQW«� HQ�
SURMHFWLRQ��



� )RVV«�$� ��

/D� SRUWLRQ� VXEVLVWDQWH� GH� FH� IRVV«� GHVVLQDLW�� VRXV� OD�
WHUUH�Y«J«WDOH�G«FDS«H��XQ� VHJPHQW� O«JªUHPHQW�FRXUEH�
RULHQW«�YHUV� OH� 112�� /D�FRXSH�DSSDUHQWH�D� «W«� UHOHY«H��
PDLV� OD� VWUXFWXUH� Q
D� SX� ¬WUH� IRXLOO«H�
&$5$&7(5,67,48(6���
/RQJXHXUYFDQVHUY«H� �� �����P� DX� PD[LPXP�
/DUJHXU� VRXV�G«FDSDJH� �� ����� P�
5D\RQ� GH� FRXUEXUH� �� ��� P� HQY�� �YHUV� O
(1(��
3URIRQGHXU�WRWDOH� VRXV� VRO� DFWXHO� �� ����� P�
([WU«PLW«� YLVLEOH� �� VXEUHFWLOLJQH� ¢� DQJOHV�DUURQGLV��
675$7,*5$3+,(�(7� 5(03/,66$*(��)LJ�� ����� ��
/D� SDUWLH� GH� IRVV«� FUHXV«H� GDQV� OH� VXEVWUDW�
DOOXYLRQQDLUH� �¢� SDUWLU� GH� ����� P� VRXV� OH� VRO� DFWXHO�� SU«VHQWH�
XQH� VHFWLRQ�HQ� 9�WUªV� LUU«JXOLHU�� ¢�IRQG� DUURQGL�HW� IODQFV�
VLQXHX[�� 6RQ� FRPEOHPHQW� PRQWUH� XQH� DOWHUQDQFH� GH�
FRXFKHV� GH� VDEOH� JUDYLOORQQHX[� MDXQH� S¤OH� HW� GH� WHUUH�
EUXQH�� 4XHOTXHV� EORFV�FDOFDLUHV� GH� IDLEOH� GLPHQVLRQ� VH�
WURXYHQW� HQ� OLPLWH� GH� FHV� OLWV� VXFFHVVLIV� GRQW� OH�
SHQGDJH� HW� OD� IRUPH� mHQ� FXYHWWH}� WUDKLVVHQW� O
«ERXOH��
PHQW� GHV�PDW«ULDX[� HQFDLVVDQWV��

$XFXQ�PRELOLHU� Q
D� «W«� UHWURXY«�� 2Q� QRWHUD� FHSHQGDQW�
O
DQW«ULRULW«�GH� FHWWH� VWUXFWXUH� SDU� UDSSRUW�¢� OD� IRVVH�*�
TXL� OD� UHFRXSH��

� )RVVH� %� �SODQ� HW� FRXSH�� ILJ�� ���D�E�� ��

)RVVH� GH� FRQWRXU� ¢� SHX� SUªV� FLUFXODLUH� DX� QLYHDX� GX�
VDEOH�� FHWWH�VWUXFWXUH� PRQWUH� XQ� SURILO� VXEF\OLQGULTXH� ¢�
IRQG� HQ� O«JªUH� FXYHWWH�� (OOH� D� «W«� IRXLOO«H�HQ� WRWDOLW«��

&$5$&7(5,67,48(6��VRXV�G«FDSDJH��
'LDPªWUH� PR\HQ� �� ����� P�
3URIRQGHXU�PD[LPDOH� �� �����P�
3URIRQGHXU�PLQLPDOH� �� ����� P�

675$7,*5$3+,(�(7� 5(03/,66$*(���

(QWLªUHPHQW� FRPEO«H� GH� WHUUH� JULV¤WUH� P«ODQJ«H� GH�
FHQGU«H�� HOOH� FRPSRUWH� XQ� «SDLV� G«S¶W� QRLU¤WUH� GH�
FHQGUHV� HW� GH� FKDUERQ� GH� ERLV� IRUPDQW� OHQWLOOH� GDQV� OH�
VHFRQG� TXDUW�GH� VD� KDXWHXU�� 3OXVLHXUV� EORFV� GH� FDOFDLUH�
EU½O«� \� VRQW� «SDUV�� WDQGLV�TXH�G
DXWUHV�� QRQ� EU½O«V�� HQ�
SURSRUWLRQ� SOXV� LPSRUWDQWH� VXU� OD� S«ULSK«ULH��
SURYLHQQHQW� GX� VRO�HQFDLVVDQW� R»�FHV� SODTXHWWHV� GH� FRQFU«WLRQ�
DERQGHQW��

/H�PDW«ULHO�DUFK«RORJLTXH� HVW� U«SDUWL� VXU�O
HQVHPEOH� GX�
UHPSOLVVDJH��

0$7(5,(/�$5&+(2/2*,48(� ��
��� &«UDPLTXH� ��
� DVVLHWWH� FDU«Q«H�� /H� GLDPªWUH� ¢� O
RXYHUWXUH� HVW� GH�
��� FP�� FHOXL� ¢� OD� FDUªQH� GH� ����� FP�� /D� KDXWHXU� SHXW�
¬WUH� UHVWLWX«H� ¢� ���� FP�� /D� S¤WH� ILQH� GH� FRXOHXU� JULVH�
HVW� VRLJQHXVHPHQW�WUDYDLOO«H�� /HV� VXUIDFHV� VRQW� OLVV«HV��
/H� G«JUDLVVDQW� FRPSUHQG� G
DERQGDQWV� «O«PHQWV�
FDOFDLUHV� ILQV� HW� GHV� «O«PHQWV�VLOLFHX[� WUªV� ILQV� �)LJ�� ����� ��� FRO� G
DVVLHWWH� ¢�FDUªQH�GH�SURILO� DGRXFL�� /H� GLDPªWUH� ¢�
O
RXYHUWXUH� HVW�GH� ����� FP�� FHOXL� ¢� OD� FDUªQH� GH� ����FP��
/D� S¤WH� ILQH� HVW� JULVH� HW� OHV� VXUIDFHV� VRQW�
VRLJQHXVHPHQW� OLVV«HV�� /H� G«JUDLVVDQW� HVW� FRQVWLWX«� G
«O«PHQWV�
FDOFDLUHV�ILQV� ¢� PR\HQV� �)LJ�� ����� ��

� FRO� G
DVVLHWWH� ¢� FDUªQH� DGRXFLH�� /
RXYHUWXUH� HVW� GH�
���FP� SRXU� XQ� GLDPªWUH� ¢� OD� FDUªQH� GH� ���FP�� /D� S¤WH�
ILQH�� ELHQ� FXLWH�� HVW� GH� FRXOHXU� QRLUH� ¢� URXJH�EULTXH��
/HV� VXUIDFHV�VRQW� VRLJQHXVHPHQW� OLVV«HV�� /HV� «O«PHQWV�
QRQ� SODVWLTXHV� VRQW� GH� GHX[� RUGUHV� �� FDOFDLUHV� ILQV� HW�
SHX� DERQGDQWV�� VLOLFHX[�WUªV� ILQV� �)LJ�� ����� ��
� SDQVH�G
DVVLHWWH�G
XQ� GLDPªWUH�PD[LPXP� GH� ����� FP��
/D� S¤WH� HVW� GH� FRXOHXU� JULV�IRQF«�� /HV� VXUIDFHV� VRQW�
OLVV«HV�� /HV� «O«PHQWV� QRQ� SODVWLTXHV� ILQV� ¢� PR\HQV�
VRQW� FDOFDLUHV�HW� VLOLFHX[� �)LJ�� ����� ��
� FRO� FRQYHUJHQW� ¢� SDURL� DVVH]�«SDLVVH�� /H� GLDPªWUH� ¢�
O
RXYHUWXUH�HVW�GH������ FP�� /D� S¤WH�� EUXQH� ¢� EULTXH�� HVW�
VXUFXLWH� SDU�HQGURLWV�� /HV� VXUIDFHV� VRQW� VRPPDLUHPHQW�
OLVV«HV�� /H� G«JUDLVVDQW� HVW� FRQVWLWX«� G
«O«PHQWV�
FDOFDLUHV� PR\HQV� ¢� JURV� �)LJ�� ������ ��
� SDUWLH� VXS«ULHXUH� G
XQ� ERO� GH� IRUPH� K«PLVSK«ULTXH� ¢�
SDURL� «SDLVVH�� /H�GLDPªWUH� ¢�O
RXYHUWXUH�HVW� GH� ����� FP��
/D� S¤WH��GH� FRXOHXU� JULV�IRQF«�� HVW� DVVH]�JURVVLªUH� �� OHV�
VXUIDFHV� VRQW� VRPPDLUHPHQW� OLVV«HV�� (O«PHQWV� QRQ�
SODVWLTXHV� FDOFDLUHV� HW� VLOLFHX[�� ILQV� ¢� PR\HQV� �)LJ��
������ ��
� ERUG� ¢� OªYUH� DPLQFLH� G
XQH� FRXSH� RX� G
XQH� MDWWH��
3¤WH� EHLJH� VRPPDLUHPHQW� OLVV«H�� '«JUDLVVDQW� FDOFDLUH�
ILQ� ¢� PR\HQ� �)LJ�� ������ ��
� IUDJPHQW� GH� MDWWH� ¢� ERUG� IHVWRQQ«�� /D� OªYUH� HVW�
DSODWLH� HW� «SDLVVLH� DOWHUQDWLYHPHQW� YHUV� O
LQW«ULHXU� HW�
O
H[W«ULHXU�� /D� SDURL� HVW� «SDLVVH�� 3¤WH� EUXQH� DVVH]�
VRPPDLUHPHQW� PRGHO«H� PDLV� ELHQ� FXLWH�� /HV� VXUIDFHV�
VRQW� OLVV«HV�� /H� G«JUDLVVDQW� FDOFDLUH�� JURV� ¢�PR\HQ�� HVW�
DVVH]�DERQGDQW� �)LJ�� ����� ��
� UHERUG� ¢� OªYUH� DSODWLH�� G
RULHQWDWLRQ� LPSU«FLVH�� 3¤WH�
EULTXH� VRPPDLUHPHQW� PRGHO«H�� (O«PHQWV� FDOFDLUHV� HW�
VLOLFHX[�ILQV� ¢� PR\HQV� �)LJ�� ����� ��
� UHERUG� ¢� OªYUH� DSODWLH�� G
RULHQWDWLRQ� LPSU«FLVH�� 3¤WH�
JULVH� VRPPDLUHPHQW� OLVV«H�� (O«PHQWV� FDOFDLUHV� HW�
VLOLFHX[� ILQV� ¢� PR\HQV� �)LJ�� ����� ��
� IUDJPHQW�GH� SDQVH�HQ� WHUUH� JULVH�¢� «O«PHQWV� FDOFDLUHV�
ILQ� SHX� DERQGDQWV� HW� VLOLFHX[� WUªV� ILQV�� /
XQH�GHV�IDFHV�
�H[WHUQH� "�� HVW� GH� FRXOHXU� QRLUH�� O
DXWUH� HVW� UHFRXYHUWH�
G
XQH� SHLQWXUH� FDUPLQ� ��
� IUDJPHQW� G
REMHW� HQ� F«UDPLTXH� GH� IRUPH� HW� G
XVDJH�
LQG«WHUPLQ«V�� ,O� V
DJLW� G
XQH� VRUWH� GH� SODTXH� ¢� ERUG�
UHFWLOLJQH� RULHQW«�¢� ��r�� /H� FĕXU�GH� OD� S¤WH� HVW� JULV�� OHV�
VXUIDFHV� OLVV«HV� VRQW�PDUURQ� FODLU� �)LJ�� ����� ��
� WURLV� IUDJPHQWV� GH� IRQGV� SODWV�� /HV� S¤WHV� EUXQHV� ¢�
QRLUHV� VRQW� SHX� KRPRJªQHV�� /HV� GLDPªWUHV� VRQW� GH�
��� FP�� W2��� FP� HW� ����� FP� �)LJ�� ����������

�� 2V� ��
� XQ� IUDJPHQW�GH� SRLQ©RQ�SDUWLHOOHPHQW� EU½O«� �)LJ�� ������

�� 7HUUH� FXLWH� ��
� XQ� IUDJPHQW� G
HQGXLW� HQ� WHUUH� EODQF�FU¬PH�
SXOY«UXOHQWH�� WUªV� VDEOHXVH�� /D� IDFH� H[WHUQH�� «JDOLV«H�� HVW�
FRQVWLWX«H�GH� GHX[� SDQV� VH� UHFRXSDQW� ¢� ���r�� /D� IDFH�
LQWHUQH� SRUWH� GHX[� HPSUHLQWHV� VHPL�F\OLQGULTXHV�
SDUDOOªOHV� �HQGXLW� VXU�FUD\RQQDJH� "���

�� 6LOH[� ��
� VL[�«FODWV� GH� VLOH[�EUXQ� FODLU�SOXV�RX� PRLQV� SDWLQHV� GH�
EODQF��

�� )DXQH� ��
/D� IRVVH� D� OLYU«� ��� IUDJPHQWV� RVVHX[� GRQW� ��� G«WHUPL��
QDEOHV�� DSSDUWHQDQW� ¢� ��� DQLPDX[� GRPHVWLTXHV� HW�
VDXYDJHV� ��
� EĕXI�� SRUF�� PRXWRQ�� ¤QH�� FKLHQ��
� OLªYUH�� SLH� EDYDUGH�� ���



)LJ�� �� �� )RVVH� %�� PDW«ULHO� DUFK«RORJLTXH��� Qr� ��� RV��� OH� UHVWH�� F«UDPLTXH��
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D� $JH� ��
8QH� PDMRULW«� G
DGXOWHV�� PDLV� DXVVL� XQ� SRUFHOHW� GH� ��
PRLV� HQYLURQ� HW� �� MHXQH� SRUF� GH� ���PRLV� ¢� �� DQV��

E� 5«SDUWLWLRQ� GHV�YHVWLJHV� ��
�� OH� EĕXI� ��
���IUDJPHQWV� GH� �� DGXOWHV� GH� SHWLWH� WDLOOH� ��

� IUDJW� GH� GODSK\VH� GH� P«WDWDUVLHQ� JDXFKH� �VFL«� HQ�
ORQJ���
� GLDSK\VHV� KXP«UDOHV� J� �� �� H[WU«PLW«� SUR[LPDOH� GH�
UDGLXV� J� �OH� FXELWXV� HVW� VRXG«�� �� �� SKDODQJH� ��
DQW«ULHXUH� �� �� IUDJW� GH� UDGLXV� �� ��IUDJW� GH� YHUWªEUH��
��IUDJWV� G
�� F¶WH��
��IUDJWV� FU¤QLHQV��
�� 0�� VXS«ULHXUH� G��
'HV�PDUTXHV� GH� G«FRXSDJH�VXU� OHV� RV� ORQJV��

�� OH� SRUF� ��
��� IUDJPHQWV� G
XQ� WUªV� MHXQH�GH� �� PRLV�� �� MHXQH�GH� ���
PRLV� ¢� ��DQV� HW� ��DGXOWHV� ��
�� IUDJW� GH� GLDSK\VH� WLELDOH� G�� �� �� IUDJW� GH� GLDSK\VH�



I«PRUDOH� J�� �� �� KXP«UXV� J�� �� �� IUDJWV� GH� GLDSK\VHV�
KXP«UDOHV� �� �� P«WDFDUSLHQ� ,,,� G� �MHXQH�� �� �� YHUWªEUH�
GRUVDOH� ��
��IUDJWV� GH� F¶WHV���
�� PD[LOODLUH�VXS�� G�� �DYHF�OHV� 3P� HW� 0�� ODFW«DOHV�� OD� 0O��
G
XQ� WUªV� MHXQH� ��
�� V\PSKLVH�LQI«ULHXUH�GURLWH� �DG��DYHF� OHV� 3P����� HW� ����� IUDJW� GH� OD� PDQGLEXOH� GURLWH� G
�� WUªV� MHXQH� �DYHF� OD�
0O�� ��
� SLQFHV� VXS«ULHXUHV� G� �DG��� �� PLWR\HQQH�VXS�� J�� �DG�� ���� IUDJW� GH� OD� FDQLQH� LQI«ULHXUH� J�� G
�� P¤OH� DGXOWH� ᦔ� ��
SLQFH� LQI«ULHXUH� G��
'HV�PDUTXHV� GH� G«FRXSDJH��

� OH� PRXWRQ� ��
��� IUDJPHQWV� G
XQ� DGXOWH� ��
OD� GLDSK\VH� G
�� P«WDWDUVLHQ� J�� �� ��IUDJWV� GH�I«PXU� ��O
H[WU«PLW«� GLVWDOH�G
�� KXP«UXV�G�� �� �� IUDJW� GH�GLDSK\VH�
KXP«UDOH��� �� GLDSK\VH� UDGLDOH�G�� �� �� GLDSK\VH� UDGLDOH� J� ᦔ�
�� IUDJW� J�� ��
� IUDJWV� G
RPRSODWHV� ��
�� YHUWªEUH� ORPEDLUH� ��
��F¶WHV� ��
�� QDVDO� G�� ��
�� 0�� VXS«ULHXUH� J��
'HV�PDUTXHV� GH� G«FRXSDJH��

� OH� FKLHQ� ��
�� FXELWXV�J�� �DG�� ��
�� PDQGLEXOH� JDXFKH� GRQW� OHV� GHQWV� �FRLQ�� 3P��� 0���0�� HW� FDQLQH�� VRQW� WUªV� XV«HV� ��

,OV� DSSDUWLHQQHQW� ¢� XQ� LQGLYLGX� ¤J«��
� O
¤QH� ��
/
H[WU«PLW«�GLVWDOH� GX� WLELD� GURLW� G
XQ� DGXOWH��
� OH� OLªYUH� ��
8Q� IUDJPHQW�GH�GLDSK\VH� I«PRUDOH� G
XQ� DGXOWH��
� OD� SLH� ��
8Q�IUDJPHQW� GH� O
RV� LOLDTXH��
� 6HFWHXU�&� ��
&HWWH� ]RQH�� VLWX«H� ¢� XQH� YLQJWDLQH� GH� PªWUHV� DX� VXG�
GHV� IRVVHV� «WXGL«HV�� D� OLYU«� GHV� YHVWLJHV�� QRWDPPHQW�
RVVHX[�� DSSDUHPPHQW� LQRUJDQLV«V�� SHX� DX� GHVVXV� GX�
VXEVWUDWXP�� 0DOJU«� XQ� H[DPHQ� DWWHQWLI� DXFXQ� QLYHDX�
FRK«UHQW� Q
D� SX� \� ¬WUH� G«FHO«�� OH� ERXOHYHUVHPHQW� GX�
WHUUDLQ� SDU� O
HQJLQ�P«FDQLTXH� TXL� SURF«GDLW�DX�
G«FDSDJH� D\DQW� SUREDEOHPHQW� G«WUXLW� OH� QLYHDX� VXEVLVWDQW��

0$7(5,(/�$5&+(2/2*,48(� ��
�� &«UDPLTXH���
� ERUG� O«JªUHPHQW� UHQWUDQW� ¢� OªYUH� DUURQGLH� G
XQH�
FRXSH� RX� G
XQH� MDWWH�� /D� S¤WH� HVW� JULVH�� OHV� VXUIDFHV�
JULVHV� ¢� QRLUHV� VRQW� OLVV«HV�� (O«PHQWV� QRQ� SODVWLTXHV�
FDOFDLUHV� HW� VLOLFHX[� �)LJ�� ������

�� )DXQH���
/D� ]RQH�&� QH� UHQIHUPDLW� TXH� ���IUDJPHQWV� RVVHX[�GRQW�
��� GHWHUPLQDWHVA� DSSDUWHQDQW� ¢� �� DQLPDX[� WRXV�
GRPHVWLTXHV� �� ERHXI�� SRUF�� PRXWRQ�� FKªYUH��

DQLPDX[� QRPEUH� GH� IUDJPHQWV� QRPEUH� G
LQGLYLGXV� ¤JH�
EĕXI�
SRUF�
PRXWRQ�
FKªYUH�

?�
��
��
��

��
��
��
��

DGXOWH�
�� DG�� �� M�
MHXQH�
DGXOWH�

1RXV� UHPDUTXRQV� TXH� OH� SRUF� HVW� OH� PLHX[� UHSU«VHQW«�
HW� TXH�QRXV� WURXYRQV� XQH� FKªYUH��
� OH� EĕXI� ��
� �� IUDJW� GH� GLDSK\VH�WLELDOH�G
XQ� DGXOWH� GH� SHWLWH�WDLOOH��
� OH� SRUF� ��
��IUDJPHQWV� G
XQ� MHXQH�GH� ���PRLV� ¢���DQV�HW� �� DGXOWH� ��
�� SKDODQJH� �� DQW«ULHXUH� �G«V«SLSK\V«H���
�� IUDJW� G
RPRSODWH� G���
�� IUDJWV�GH� F¶WHV��
�� IUDJW� GH�PD[LOODLUH� VXS«ULHXU�G�� �VDQV�GHQWV���
'HV�PDUTXHV� GH� G«FRXSDJH��
� OH� PRXWRQ� ��
� OD�GLDSK\VH�WLELDOH� GURLWH� G
XQ� MHXQH�GH� ��� ¢� ���PRLV��
� OD� FKªYUH� ��
��IUDJPHQWV� G
XQ� DGXOWH� ��
�� DSRSK\VH� WUDQVYHUVH� ORPEDLUH��
�� F¶WH��
�� IUDJW� G
RFFLSLWDO��

� )RVVH�'� �SODQ� HW� FRXSH�� ILJ�� ���D�E�� ��

'H�FRQWRXU� VXEFLUFXODLUH� VRXV� G«FDSDJH�� FHWWH� IRVVH�
PRQWUH� GHV�SDURLV� WUªV� O«JªUHPHQW�«YDV«HV� �� VRQ� IRQG��
KRUL]RQWDO� GDQV� OD� SDUWLH� QRUG�� SU«VHQWH� XQH� SHWLWH�
G«SUHVVLRQ� DX� VXG� R»� LO� VH� UDFFRUGH� HQ� FXYHWWH� ¢� OD�
SDURL�� /HV� WURLV�TXDUWV� GH� OD�IRVVH� RQW� «W«� IRXLOO«V��

&$5$&7(5,67,48(6��� �VRXV�G«FDSDJH��

'LDPªWUH� PR\HQ� �� ����� P�
3URIRQGHXU�PR\HQQH� �SDUWLH� 1��� �� ����� P�
3URIRQGHXU� PD[LPDOH� �G«SUHVVLRQ�� �� �����P�

675$7,*5$3+,(�(7� 5(03/,66$*(���

/H� FRPEOHPHQW� GH� OD� PDMHXUH� SDUWLH�� LQI«ULHXUH�� GH� OD�
IRVVH� HVW� GH� WHUUH� FHQGUHXVH� JULV¤WUH�� 8QH� FRXFKH�
VXEKRUL]RQWDOH� FKDUERQQHXVH� OD� VXUPRQWH�� HOOH�P¬PH�
UHFRXYHUWH� G
XQ� QLYHDX� GH� WHUUH� VDEOHXVH� GH� SHX�
G
«SDLVVHXU�� 'HV� UHVWHV� FKDUERQQHX[� HPSOLVVHQW� OD�
SHWLWH� G«SUHVVLRQ� HQ� IRQG� GH�IRVVH��

'H� QRPEUHX[� «O«PHQWV� URFKHX[�IXUHQW� UHQFRQWU«V�� VRLW�
DIIOHXUDQW� GX� QLYHDX� QDWXUHO� HQ� IRQG� GH� IRVVH�� VRLW�
EDVFXO«H� GHV� SDURLV� GDQV� OD� IRVVH�� VRLW� MHW«V� GDQV� OD�
IRVVH� HW� SU«VHQWDQW� DORUV� GHV� WUDFHV� GH�FDOFLQDWLRQ��

&HWWH� VWUXFWXUH� D� OLYU«� HQYLURQ� ���� REMHWV�� UHWURXY«V� HQ�
PDMRULW«�GDQV� OH�QLYHDX� FHQGUHX[� LQWHUP«GLDLUH�� HW� SRXU�
XQH� PRLQGUH� SDUW� GDQV� OH� QLYHDX� VXS«ULHXU�� %LHQ� TXH�
OHV� REMHWV� GH� O
«SDLVVH� FRXFKH� LQI«ULHXUH� VRLHQW� UDUHV��
RQ� QRWHUD� SDUPL� HX[� SOXVLHXUV� WHVVRQV� UHFROODQW� DYHF�
GHV�IUDJPHQWV� GHV�GHX[� FRXFKHV� VXS«ULHXUHV��

0$7(5,(/�$5&+(2/2*,48(� ��

��� &«UDPLTXH� ��
3DUPL� OD� FHQWDLQH� GH� WHVVRQV� HW� PRUFHDX[� GH� WHUUH�
FXLWH�� RQ� QRWHUD� OD� SU«VHQFH�GHV� «O«PHQWV�
FDUDFW«ULVWLTXHV� VXLYDQWV� ��
� IUDJPHQW�G
DVVLHWWH� FDU«Q«H�� /H� GLDPªWUH� ¢�
O
RXYHUWXUH� HVW�GH������ FP��FHOXL� ¢�OD� FDUªQH�GH������FP�� /D� S¤WH�
ILQH� HVW� GH� FRXOHXU� JULV�IRQF«�� /HV� VXUIDFHV� VRQW�
OLVV«HV�� 'HV�«O«PHQWV� FDOFDLUHV�ILQV� ¢�PR\HQV� DLQVL� TXH�
VLOLFHX[� WUªV� ILQV� VRQW�P¬O«V� ¢� O
DUJLOH� �)LJ�� ����� ��� IUDJPHQW� G
DVVLHWWH� ¢� «SDXOHPHQW� DUURQGL�� /H�
GLDPªWUH� ¢� O
RXYHUWXUH� HVW� GH� ����� FP�� FHOXL� ¢� O
«SDXOHPHQW� ���



GH� ����� FP�� /D� S¤WH� HVW� ILQH�� ELHQ� FXLWH� HW� VD� FRXOHXU�
YDULH� GX� EUXQ� DX� JULV� IRQF«�� /HV� VXUIDFHV� VRQW� OLVV«HV��
/HV� «O«PHQWV� QRQ� SODVWLTXHV� VRQW� FDOFDLUHV� PR\HQV� HW�
VLOLFHX[� ILQV� �)LJ�� ����� ��
� IUDJPHQW� GH� SDQVH� G
DVVLHWWH� G
XQ� GLDPªWUH�
PD[LPXP� GH� ����� FP�� /HV� VXUIDFHV�VRQW� OLVV«HV�� /D� S¤WH� HVW�
JULVH� HW� FRQWLHQW� GHV� «O«PHQWV� FDOFDLUHV� PR\HQV� HW�
VLOLFHX[� ILQV� �ILJ�� ����� ��
� «F»HOWH� ¢� FRXIW� FRO� FRQYHUJHQW� GH� ����� FP� GH�
GLDPªWUH� G
RXYHUWXUH� HW� ����� FP� ¢� OD� FDUªQH�� /D� S¤WH�
HVW� EUXQH�� OHV� VXUIDFHV� VRQW� OLVV«HV�� /HV� «O«PHQWV� QRQ�
SODVWLTXHV� �FDOFDLUHV� GH� WDLOOH� PR\HQQH� HW� VLOLFHX[� ILQV��
VRQW� SHX� DERQGDQWV� �)LJ�� ����� ��
� IUDJPHQW� GH� FRO� FRQYHUJHQW�� /D� S¤WH� ILQH� HVW� QRLUH��
OHV� VXUIDFHV� OLVV«HV� YDULHQW� GX� EUXQ� FODLU� DX� JULV�� /HV�
«O«PHQWV�VLOLFHX[�VRQW�ILQV�� FHX[� FDOFDLUHV� VRQW� GH�WDLOOH�
PR\HQQH� �)LJ�� ������ ��
� GHX[� IUDJPHQWV� GH� FDUªQH�� /D� S¤WH� ILQH� HVW� JULVH� HW�
FRQWLHQW� SHX� G
«O«PHQWV� VLOLFHX[� ILQV� HW� FDOFDLUHV�
PR\HQV�� /HV� VXUIDFHV� VRQW� VRLJQHXVHPHQW� OLVV«HV��
$SSDUWLHQQHQW� ¢� GHX[� U«FLSLHQWV� GLVWLQFWV��
� SDUWLH� VXS«ULHXUH� G
XQH� VLWXOH�� /H� GLDPªWUH� ¢�
O
RXYHUWXUH� HVW� G
HQYLURQ� ����� FP�� /D� S¤WH� ILQH� HVW� JULVH� ¢�
QRLUH�� /HV� VXUIDFHV� OLVV«HV� VRQW� GH� P¬PHV� WHLQWHV�� /HV�

«O«PHQWV� VLOLFHX[� VRQW� WUªV� ILQV�� OHV� «O«PHQWV� FDOFDLUHV�
VRQW�ILQV� ¢� JURV� �)LJ�� ����� ��
� SDUWLH� VXS«ULHXUH� G
XQ� U«FLSLHQW� GH� IRUPH� WURQFRQL��
TXH�� /H� ERUG�� WUªV� FRXUW�� HVW� LQFOLQ«� YHUV� O
LQW«ULHXU�� /H�
GLDPªWUH� ¢� O
RXYHUWXUH� HVW� GH� ��� FP�� /D� S¤WH� EUXQH� ¢�
QRLUH� HVW� ILQH�� /HV� VXUIDFHV� GH� P¬PH� FRXOHXU� VRQW�
VRPPDLUHPHQW� OLVV«HV�� /HV� «O«PHQWV� QRQ� SODVWLTXHV�
VRQW� VLOLFHX[� WUªV� ILQV� HW� FDOFDLUHV� ILQV� ¢� PR\HQV� �)LJ��
����� ��
� PRLWL«� VXS«ULHXUH� G
XQ� U«FLSLHQW� GH� IRUPH� WURQFRQL��
TXH� GH� ����� FP� G
RXYHUWXUH�� /D� S¤WH� QRLUH� HVW� SHX�
KRPRJªQH�� OHV� VXUIDFHV�� GH� P¬PH� FRXOHXU�� VRQW�
ODLVV«HV� EUXWHV� GH�PRGHODJH�� /HV� ILQHV� SDUWLFXOHV� VLOLFHXVHV�
VRQW�SHX� DERQGDQWHV�� OHV� «O«PHQWV� FDOFDLUHV� VRQW� ILQV� ¢�
JURV� �)LJ�� ����� ��
� ERUG� G
XQ� U«FLSLHQW� GH� IRUPH� WURQFRQLTXH�� /D� S¤WH�
HVW� JULVH� DLQVL� TXH� OD� VXUIDFH� LQW«ULHXUH�� /D� IDFH�
H[W«ULHXUH� HVW� RUDQJ«H�� /HV� SDURLV� VRQW� OLVV«HV�� /HV�
«O«PHQWV� QRQ� SODVWLTXHV� VRQW� VLOLFHX[� ILQV� HW� FDOFDLUHV�
PR\HQV� �)LJ�� ����� ��
� SDUWLH� VXS«ULHXUH� G
XQ� YDVH� GH� IRUPH� JOREXODLUH� GH�
��� FP�G
RXYHUWXUH�� /D� S¤WH�QRLUH�� SHX� KRPRJªQH�� D� «W«�
PRGHO«H� VDQV�VRLQ�� /HV� VXUIDFHV� VRQW� ODLVV«HV�EUXWHV� ��
O
H[W«ULHXU� HVW� JULV�EHLJH�� O
LQW«ULHXU� QRLU�� /HV� «O«PHQWV�

)LJ�� �� ᒹ� 0r� ��� VHFWHXU� &� �� QrV� ����� IRVVH� '�� PDW«ULHO� DUFK«RORJLTXH� �� F«UDPLTXH�

���



QRQ� SODVWLTXHV� FRQVLVWHQW� HQ� ILQHV� SDUWLFXOHV� VLOLFHXVHV�
SHX� DERQGDQWHV� HW� VXUWRXW� HQ� IUDJPHQWV� PR\HQV� ¢�
JURV�GH� FDOFDLUH� HW� GH� FKDPRWWH� �)LJ�� ����� ��
� ERUG� G
XQ� U«FLSLHQW� GH� IRUPH� JOREXODLUH�� /D� S¤WH� HVW�
QRLUH� ¢� EUXQH�� OHV� VXUIDFHV� VRQW� OLVV«HV�� /HV� «O«PHQWV�
QRQ� SODVWLTXHV� VLOLFHX[� ILQV� HW� FDOFDLUHV� PR\HQV� VRQW�
SHX� DERQGDQWV� �)LJ�� ����� ��
� ERUG� GH�MDWWH� RX� GH� FRXSH�GH� IRUPH� WURQFRQLTXH�� /D�
S¤WH�� JULV�IRQF«��HVW�ILQH� �� OHV�VXUIDFHV�EHLJH� ¢�JULV� VRQW�
VRPPDLUHPHQW� OLVV«HV�� /HV� ILQV� «O«PHQWV� VLOLFHX[� VRQW�
SHX� DERQGDQWV� WDQGLV� TXH� OHV� IUDJPHQWV� GH� FDOFDLUHV�
VRQW� WUªV�ILQV� ¢� JURV� �)LJ�� ����� ��
� ERUG� G
XQ� U«FLSLHQW� LGHQWLTXH� DX� SU«F«GHQW�� /D� S¤WH�
HVW� EUXQH�� OHV� VXUIDFHV�VRQW� OLVV«HV� SDU� EDQGHV�
KRUL]RQWDOHV�� /HV� «O«PHQWV� VLOLFHX[� ILQV� HW� FDOFDLUHV� PR\HQV�
VRQW� SHX� DERQGDQWV� �)LJ�� ����� ��

� SDUWLH� VXS«ULHXUH� G
XQ� YDVH� GH� IRUPH� ELWURQFRQLTXH�
GH� ��� FP� G
RXYHUWXUH�� /D� S¤WH� JULV�FODLU� ¢� QRLU� HVW�
VRPPDLUHPHQW� PRGHO«H�� /HV� VXUIDFHV� VRQW�
JURVVLªUHPHQW� OLVV«HV� SDU� EDQGHV� KRUL]RQWDOHV�� /HV� «O«PHQWV�
VLOLFHX[� VRQW� ILQV� ¢� PR\HQV�� OHV� IUDJPHQWV� GH� FDOFDLUH�
VRQW�PR\HQV� �)LJ�� ����� ��
� ERUG� G
RULHQWDWLRQ� LPSU«FLVH�� /D� S¤WH� HVW� GH� FRXOHXU�
EUXQ�IRQF«� ¢� QRLU�� /HV� VXUIDFHV� VRQW� OLVV«HV�� /HV�
«O«PHQWV� QRQ� SODVWLTXHV� VRQW� VLOLFHX[� ILQV� HW� FDOFDLUHV�
PR\HQV� �)LJ�� ����� �� ��
� ERUG� G
RULHQWDWLRQ� LPSU«FLVH�� /D� S¤WH� HVW� JULV�IRQF«��
/HV� VXUIDFHV� VRQW� VRLJQHXVHPHQW� OLVV«HV�� (O«PHQWV�
VLOLFHX[� ILQV� HW� FDOFDLUHV�PR\HQV� �)LJ�� ������ ��
� ERUG� G
RULHQWDWLRQ� LPSU«FLVH�� S¤WH� ILQH� HW� URXJH��
VXUIDFHV� VRLJQHXVHPHQW� OXVWU«HV�� /HV� «O«PHQWV� QRQ�
SODVWLTXHV� VRQW� VLOLFHX[�� ILQV� HW� SHX� DERQGDQWV� �)LJ��
����� ��
)LJ�� �� �� )RVVH� '�� PDW«ULHO� DUFK«RORJLTXH��� F«UDPLTXH��

���

���
���



� ERUG� G
RULHQWDWLRQ� LPSU«FLVH�� HQ� S¤WH� EHLJH�� DX[�
VXUIDFHV� OLVV«HV�� /H� G«JUDLVVDQW� Q
HVW� SDV�YLVLEOH� �)LJ��
������ ��
� IRQG� SODW� GH� ����� FP�� HQ� S¤WH� JULVH� ELHQ� WUDYDLOO«H��
/HV� VXUIDFHV� VRQW� OLVV«HV�� /HV� «O«PHQWV� VLOLFHX[� VRQW�
ILQV�� FHX[� FDOFDLUHV� PR\HQV� ¢� JURV� �)LJ�� ����� �� ��
� FLQT� IUDJPHQWV� GH� IRQGV�SODWV� ��
� WURLV� IUDJPHQWV� G
XQ� P¬PH� REMHW� ¢� OD� IRUPH� HW� ¢� OD�
IRQFWLRQ� LQG«WHUPLQ«HV�� /D� SDUWLH� LQI«ULHXUH� HVW� SODQH�
WDQGLV� TXH� OD� SDUWLH� VXS«ULHXUH� S«ULSK«ULTXH� IRUPH� XQ�
ERXUUHOHW� WUDYHUV«� G
XQH�SHUIRUDWLRQ� FLUFXODLUH�� /D� S¤WH�
ILQH�� D� OH� FĕXU� QRLU�� D� O
«SLGHUPH� HW� OHV� VXUIDFHV�
RUDQJ«V��
/H� PRGHODJH� HVW� PR\HQQHPHQW� VRLJQ«� �� OHV� VXUIDFHV�
VRQW� SXOY«UXOHQWHV� DX� WRXFKHU�� 'DQV� OD� S¤WH� HW� HQ�
VXUIDFH� DSSDUDLVVHQW� GHV� HPSUHLQWHV� G
KHUEHV�� /HV�
«O«PHQWV� FDOFDLUHV� VRQW� ILQV� ¢� PR\HQV�� OHV� IUDJPHQWV�
VLOLFHX[� VRQW� WUªV� ILQV� �)LJ�� ������

�� $UJLOH� ��
� VHSW� IUDJPHQWV� DPRUSKHV� G
DUJLOH� VRPPDLUHPHQW�
FXLWH�� SXOY«UXOHQWH� DX� WRXFKHU�� /D��FRXOHXU� HVW� RUDQJ«��
/
XQ� GHV�IUDJPHQWV�SU«VHQWH� GHV� HPSUHLQWHV� G
KHUEHV� ��
� XQ� IUDJPHQW� GH� P¬PH� QDWXUH�� PDLV� SU«VHQWDQW� XQH�
VXUIDFH� SODWH� �OLVVDJH� VRPPDLUH��� 'DQV� O
«SDLVVHXU�
FRQVHUY«H� ����� FP�� VH� WURXYH� O
HPSUHLQWH� G
XQH� WLJH�
OLJQHXVH� G
XQ� GLDPªWUH� GH� ���� ¢� ���� FP�� /D� S¤WH�
RUDQJ«H� FRQWLHQW� GX� VDEOH� �� OD� VXUIDFH� HVW�JULV�EHLJH��

�� )HU� ��
� XQH�WLJH� ORQJXH� GH� ���� FP�� G
XQ� GLDPªWUH� GH� ���� FP��

�� 6LOH[� ��
� KXLW� «FODWV��

�� )DXQH���
/D� IRVVH� '� D� OLYU«� ���� IUDJPHQWV� RVVHX[� GRQW� ���
G«WHUPLQDEOHV�� DSSDUWHQDQW� ¢� ��� DQLPDX[� GRPHVWLTXHV�
HW� VDXYDJHV� ��
� EĕXI�� SRUF�� PRXWRQ�� FKªYUH��
� VDQJOLHU�� OLªYUH�� JUHQRXLOOH��

DQLPDX[� GRPHVWLTXHV��� ���IUDJPHQWV�� ��� LQGLYLGXV�����������
DQLPDX[�VDXYDJHV� �� �� IUDJPHQWV�� �� LQGLYLGXV�� ��������

/D� IDXQH� VDXYDJH� HVW� XQ� SHX� PLHX[� UHSU«VHQW«H� TXH�
GDQV� OD� IRVVH� %� �� OHV� DQLPDX[� GRPHVWLTXHV� IRUPHQW� XQ�
SHX� SOXV�GHV� WURLV�TXDUWV� GX� WRWDO� GHV� DQLPDX[��

DQLPDX[�
EĕXI�
SRUF�
PRXWRQ�
FKªYUH�
VDQJOLHU�
OLªYUH�
JUHQRXLOOH�

QRPEUH� GH� IUDJPHQWV�
���
���
���
��
��
��
��

QRPEUH� G
LQGLYLGXV�
��
��
��
��
��
°�
��

�� G
LQGLYLGXV�
��������
������ ��
��������
����� ��
����� ��
����� ��
����� ��

���

/H� SRUF� HVW� SU«GRPLQDQW�� GHYDQ©DQW� GH� WUªV� SHX� OH
�
EĕXI� HW� OHV� RYLFUDSLG«V� ������� �� FKDFXQ��� 3DUPL� FHV�
GHUQLHUV�� OH� PRXWRQ� UHSU«VHQWH� ������ ���
D� $JH� ��
8QH�PDMRULW«�G
DGXOWHV�� DYHF� VHXOHPHQW� �� MHXQH�YHDX� HW�
�� WUªV� MHXQH� DJQHDX��
E� 5«SDUWLWLRQ� GHV�YHVWLJHV� ��
�� OH� EĕXI� ��
&
HVW� XQ� DQLPDO� GH� SHWLWH� WDLOOH�� UHSU«VHQW«� SDU� ���
IUDJPHQWV� G
XQ�MHXQH� G
HQYLURQ� ��DQV� HW� �� DGXOWH� ��

�� H[W�� GLVWDOH� GH� I«PXU� J�� �� �� SKDODQJH� �� SRVW«ULHXUH� ��
�� H[W�� GLVWDOH� G
KXP«UXV� G�� �� �� GLDSK\VHV� UDGLDOHV� G�� ��
�� YHUWªEUH� FHUYLFDOH�� �� GRUVDOH� ��
� IUDJW� GH� F¶WH�
�� IUDJWV� FU¤QLHQV� �WHPSRUDO�� PDVWR7GH�� EUDQFKH�
PRQWDQWH� GH� OD� PDQGLEXOH� J��� ��
� GHQWV� VXS«ULHXUHV� ��� PRODLUH� ODFW«DOH� J�� WUªV� XV«H� ��
�� 3P� ODFW«DOH� VXS�� G���
'HV�PDUTXHV� GH� G«FRXSDJH��
� OH� SRUF� ��
��� IUDJPHQWV� GH� �� LQGLYLGXV� �� �� DGXOWH� MHXQH� �HQYLURQ�
� DQV��� ��DGXOWHV�� �� DGXOWH� ¤J«� ��
�H[W�� GLVWDOH� GH� WLELD� G�� �� �� IUDJW� GH� GLDSK\VH� WLELDOH� ��
� P«WDWDUVLHQ� ODW«UDO� FDVV«� SXLV� UHVVRXG«� �� �� IUDJW� GH�
P«WDWDUVLHQ� FHQWUDO� ��
� IUDJW�G
�� KXP«UXV�J�� �� �� FXELWXV�G�� �DG�� �� �� FXELWXV� G��
�DGM��� �� �� FXELWXV�J�� �DG�� ��
�� RPRSODWH� G�� �DGM��� �� G� �DG��� �� IUDJW� G� �DXWUH� DG�� ��
��IUDJWV� GH� F¶WHV� ��
�� V\PSK\VH� LQI«ULHXUH� �EULV«H�� DGM� �DYHF� SLQFH� HW� &��
G
XQH� IHPHOOH�� ��
� SLQFH� HW� �� PLWR\HQQH� LQI«ULHXUHV� G�� ��
� GHQWV� VXS«ULHXUHV� �SLQFH�� PLWR\HQQH�� 0�� JDXFKHV� ��
&� EULV«H�� ��
� IUDJWV� FU¤QLHQV� �QDVDO� J�� DGM� HW� IUDJW� GH� PD[LOODLUH�
VXS�� VDQV�GHQWV���
'HV�PDUTXHV� GH� G«FRXSDJH��

� OH� PRXWRQ� ��
��� IUDJPHQWV� G
�� WUªV� MHXQH� G
HQYLURQ� �� PRLV� HW� ��
DGXOWH� ��
�� IUDJW� GH�I«PXU�� �� GLDSK\VH�WLELDOH� G� �DG�� ��
�� IUDJW�GH� GLDSK\VH� KXP«UDOH�� �� UDGLXV�G� �DG�� �� �� UDGLXV�
J� �WM�� ��
�� IUDJW� GH�P«WDFDUSLHQ� �DG�� ��
�� YHUWªEUH� GRUVDOH� �WM�� ��
��IUDJWV� GH� F¶WHV� �DG�� ��
�� PDQGLEXOH�G�� DYHF� OD� 0���DG�� ��
� 0�� VXS«ULHXUH� G� �DG���
'HV�PDUTXHV� GH� G«FRXSDJH��

� OD� FKªYUH� ��
/D� 0��VXS«ULHXUH� GURLWH� G
XQ� DGXOWH��

� OH� VDQJOLHU� ��
� IUDJPHQWV� G
XQ� DGXOWH� GH� IRUWH� WDLOOH� �PDWH�� ��
�� PDQGLEXOH�JDXFKH�DYHF� OD� 0�� ��
�� &� VXS«ULHXUH� G��

� OH� OLªYUH� ��
� IUDJPHQWV� G
XQ� DGXOWH� ��
�� SKDODQJH� ,� SRVW«ULHXUH� ��
�� P«WDFDUSLHQ� ,,� JDXFKH� ��
�� IUDJW� GH� F¶WH��

� OD� JUHQRXLOOH� ��
/
KXP«UXV�J�� G
XQ� DGXOWH��

�� )RVVH�(� �SODQ� HW� FRXSH�ILJ�� ��� �D�E�� ��

3UHVTXH� ULJRXUHXVHPHQW� FLUFXODLUH� VRXV�OD� WHUUH�
Y«J«WDOH�� OD� IRVVH� (� HVW� GRW«H� G
XQ� IRQG� SODW� HW� GH� SDURLV�
«YDV«HV�� (OOH� YRLVLQDLW� OD� IRVVH� )� �SURFKH� G
XQ� PªWUH���
(OOHV�«WDLHQW�ERUG«HV��?�PRLQV� G
XQ� PªWUH� DX� 6:�� G
XQ�
OLVHU«� GH�WHUUH� EUXQ¤WUH� IDLEOHPHQW� PDUTX«� VXU� OH� VDEOH�
G«FDS«� �ORQJXHXU�HQYLURQ� ����� P�� ODUJHXU� ��¢� �� FP��� /D�
IRVVH�� GH� IDLEOH�SURIRQGHXU�� D� «W«�HQWLªUHPHQW�IRXLOO«H��



&$5$&7(5,67,48(6��� �VRXV�G«FDSDJH��

'LDPªWUH�PR\HQ� �� ����� P�
3URIRQGHXU�PR\HQQH� �� �����P�

675$7,*5$3+,(�(7� 5(03/,66$*(���

+RUV� XQ� IDLEOH� OLW� VDEOHX[� VXU� OH� IRQG�� OD� IRVVH� HVW�
HPSOLH� GH� PDW«ULDX� VDEOHX[� JULV� DYHF� TXHOTXHV�
«O«PHQWV� URFKHX[� EU½O«V� HW� GHV� IUDJPHQWV�FKDUERQQHX[��

'H� QRPEUHX[� UHVWHV� FXOLQDLUHV� V
\� WURXYDLHQW�
IUDJPHQWV� RVVHX[��� DLQVL� TXH� TXHOTXHV�WHVVRQV��

0$7(5,(/�$5&+(2/2*,48(� ��

����

��� &«UDPLTXH� ��
� FRO� YHUWLFDO� ¢� OªYUH� DUURQGLH�� G
XQ� GLDPªWUH� GH� �����
FP�� /D� S¤WH� HVW� JULVH�� PR\HQQHPHQW� KRPRJªQH� �� OHV�
VXUIDFHV� OLVV«HV� VRQW� JULV�IRQF«�� OH� G«JUDLVVDQW� FDOFDLUH�
HVW� GH� WDLOOH� PR\HQQH� �)LJ�� ����� ��
� UHERUG� G
RULHQWDWLRQ� LPSU«FLVH� HQ� S¤WH� ILQH��
KRPRJªQH�� EUXQ�FODLU�� /HV� VXUIDFHV� OLVV«HV� VRQW� EHLJHV�� /HV�
SDUWLFXOHV� VLOLFHXVHV� VRQW� WUªV� ILQHV�� OHV� «O«PHQWV�
FDOFDLUHV�PR\HQV�¢� JURV�VRQW� SHX�DERQGDQWV� �)LJ������� ��
� «SDXOHPHQW� ¢�SURILO� HQ� 6� WUªV� «WLU«�� /D� S¤WH��JULVH�� HVW�
ELHQ� FXLWH�� /HV� VXUIDFHV� OLVV«HV� VRQW� JULV�IRQF«�
LQW«ULHXUHPHQW� HW� EUXQ�URXJH� H[W«ULHXUHPHQW�� 7UDFH� GH�
G«FRU� RX� G
«JDOLVDWLRQ� DX� SHLJQH�� /HV� «O«PHQWV� QRQ�
SODVWLTXHV� VRQW� VLOLFHX[� WUªV� ILQV� HW� FDOFDLUHV� PR\HQV�
�)LJ�� ����� ��
� FRO� G
RULHQWDWLRQ� LPSU«FLVH� HQ� S¤WH� EUXQ�URXJH� ¢� QRLU�
SHX� KRPRJªQH�� /HV� VXUIDFHV� VRQW� OLVV«HV�� '«JUDLVVDQW�
FDOFDLUH� PR\HQ�� ILQV� «O«PHQWV� VLOLFHX[� �)LJ�� ����� ��
� MDWWH� GH� IRUPH�WURQFRQLTXH� GH���� FP� G
RXYHUWXUH�� /D�
S¤WH� EUXQH� HVW� SHX� KRPRJªQH� PDLV� ELHQ� FXLWH�� /HV�
VXUIDFHV� VRQW� EUXQ�FODLU� ¢� QRLU�� /D� IDFH� LQWHUQH� HVW�
VRPPDLUHPHQW� OLVV«H�� O
H[WHUQH� HVW� VLPSOHPHQW�
«JDOLV«H�� /HV� «O«PHQWV� FDOFDLUHV� PR\HQV� ¢� JURV� VRQW�
DERQGDQWV� HW� YLVLEOHV� HQ� VXUIDFH�� 3DUWLFXOHV� VLOLFHXVHV�
�)LJ�� �������

���$UJLOH� FXLWH� ��
� ��� «O«PHQWV� GH� WHUUH� PDO� FXLWH�� SXOY«UXOHQWH�� URXJH��

FODLU�¢�FUªPH�� GRQW� XQ� IUDJPHQW�GH�SODTXHWWH�� LGHQWLTXH�
¢� FHOOHV� G«FULWHV� SOXV�ORLQ� �IRVVH� -���

�� 6LOH[� ��
�� �� «FODWV��

�� )DXQH���
/D� IRVVH� (� UHQIHUPDLW� ��� IUDJPHQWV� RVVHX[� GRQW� ���
GHWHUPLQDWHV�� DSSDUWHQDQW� ¢� �� DQLPDX[� WRXV�
GRPHVWLTXHV� �� EĕXI�� SRUF��PRXWRQ�� FKLHQ��

DQLPDXM¬� QRPEUH� GH� IUDJPHQWV� QRPEUH� G
LQGLYLGXV� �� G���LQGLYLGXV�
EĕXI�
SRUF�
PRXWRQ�
FKLHQ�

��
���
���

��

������ ��
��������
������ ��
������ ��

/H�PRXWRQ� HVW�QHWWHPHQW� SU«GRPLQDQW��DYHF� SOXV�GH� OD�
PRLWL«� GH� OD� IDXQH��

D� $JH� ��
8QH� PDMRULW«� G
DGXOWHV�� �� WUªV� MHXQHV�GH� �� ¢� �� PRLV��
� MHXQH� GH� ���PRLV� HW� �� GH� ���PRLV�� SDUPL�OHV�PRXWRQV��

E� 5«SDUWLWLRQ� GHV�YHVWLJHV� ��

� OH� EĕXI� ��
� IUDJPHQWV� G
XQ� DGXOWH�GH� SHWLWH�WDLOOH� ��
�� IUDJW� GH� SKDODQJH� ,� SRVW«ULHXUH� ��
�� RV� LOLDTXH� GURLW��
'HV�PDUTX«V� GH� G«FRXSDJH��

� OH� SRUF� ��
��� IUDJPHQWV� GH� �� DGXOWHV� ��
�� P«WDFDUSLHQ� ,9� J�� ��
� IUDJW� G
RPRSODWH�J�� �� ��� IUDJWV� G
�� RPRSODWH� J�� ��
� IUDJWV� FU¤QLHQV��
'HV�PDUTXHV� GH�G«FRXSDJH��

� OH� PRXWRQ� ��
��� IUDJPHQWV� GH� �� LQGLYLGXV� �� �� WUªV� MHXQHV� GH� �� ¢�
��PRLV�� �� MHXQH� GH� ���PRLV�� �� GH� ���PRLV�� �� DGXOWH� ��
�� P«WDWDUVLHQ� �DG�� �� �� P«WDWDUVLHQ� J�� �M�� �� �� W¬WH� GH�

)LJ�� �� �� )RVVH�(�� PDW«ULHO� DUFK«RORJLTXH� �� F«UDPLTXH��

���



���

I«PXU� �M�� �� �� SKDODQJH� ,� SRVW«ULHXUH� �M�� ��
�� P«WDFDUSLHQ� J�� �M�� �� �� UDGLXV�G�� �M�� �� �� W¬WH� KXP«UDOH� J��
�DG�� ��
��YHUWªEUHV� ��� GRUVDOHV�� �� ORPEDLUHV�� ��
���IUDJWV� GH� F¶WHV� ��
��IUDJWV� FU¤QLHQV� ��
� FKHYLOOH� RVVHXVH�GURLWH� �DGXOWH�P¤OH�� ��
� PDQGLEMXOHV� GURLWHV� �WM�� ��
�� PD[LOODLUH� VXS�� G�� �M�� ��
� GHQWV� LQI«ULHXUHV� �SLQFH�� �H� PLWR\HQQH��0�� GURLWHV���
'HV�PDUTXHV� GH� G«FRXSDJH��

� OH� FKLHQ� ��
8Q� IUDJPHQW� GH� F¶WH� G
XQ� DGXOWH��

� )RV¶H�)� �SODQ�� ILJ�� ����� ��

6WUXFWXUH� GRQW� LO� QH� VXEVLVWDLW�SOXV� TX
XQH�FXYHWWH� SHX�
SURIRQGH�� OD�IRVVH� )�� GH�FRQWRXU�VXEFLUFXODLUH� LUU«JXOLHU��
SRXUUDLW� QH� UHSU«VHQWHU� TX
XQ�IRQG� GH�IR\HU��

&$5$&7(5,67,48(6� �� �VRXV�G«FDSDJH��

'LDPªWUHV� H[WU¬PHV� �� ���������� P�
3URIRQGHXU� VXEVLVWDQWH� �� ����� P�

5(03/,66$*(���

&HWWH� IDLEOH� FDYLW«� HVW� FRPEO«H� GH� WHUUH� QRLUH�
FRQWHQDQW� G
DERQGDQWV�FKDUERQV� GH� ERLV�� 2Q� \� UHPDUTXH� XQ�
DPDV� GH� SLHUUHV� EU½O«HV�� 6HXOV�� ��WHVVRQV� HW� �� IUDJPHQW�
RVVHX[� \� IXUHQW� UHWURXY«V��

0$7(5,(/�$5&+(2/2*,48(� ��

��� )DXQH� ��
8Q� XQLTXH� IUDJPHQW�� OH� P«WDWDUVLHQ� JDXFKH�� G
XQ� WUªV�
MHXQH� PRXWRQ� G
HQYLURQ� �� PRLV��

� )RVVH�*� �SODQ� HW� FRXSH�� ILJ�� ���D�E�� ��

&HWWH� VWUXFWXUH� GH� FRQWRXU� WRXUPHQW«�� YDJXHPHQW�
RYDODLUH� DX� QLYHDX� GX� VDEOH�� PRQWUH� XQH� VHFWLRQ�
DSSUR[LPDWLYHPHQW� WURQFRQLTXH�� «YDV«H� YHUV� OH� KDXW��
6RQ� IRQG� LUU«JXOLHU� HVW� SURFKH� GH� O
KRUL]RQWDOH�� /D�
IRVVH� UHFRXSH� OH� IRVV«� $� �� HOOH� D� «W«� IRXLOO«H� DX[�
WURLV�TXDUWV��

&$5$&7(5,67,48(6��� �VRXV�G«FDSDJH��

'LDPªWUHV� H[WU¬PHV� �� ���������� P�
3URIRQGHXU�PR\HQQH� �� �����P�

5(03/,66$*(�(7� 675$7,*5$3+,(���

/
DVSHFW� HQ� mFXYHWWHV� HW� OHQWLOOHV}� GX� UHPSOLVVDJH�
«YRTXH� XQ� FRPEOHPHQW� SDU� FKXWH� GHV� PDW«ULDX[� OH�
ORQJ� GHV� SDURLV� GHSXLV� OD� S«ULSK«ULH�� /D� PRLWL«�
LQI«ULHXUH� GH� OD�IRVVH�HVW� HPSOLH� GH� VDEOH� WHUUHX[� EUXQ� FODLU�
DYHF� SRFKHV� FHQGUHXVHV�� OHQWLOOHV� GH� WHUUH� EUXQH� HW�
EORFV� FDOFDLUHV�� /D� FXYHWWH� VXS«ULHXUH�� GH� WHUUH� EUXQH��
DYHF� OHQWLOOH� VDEOHXVH�� FRPSUHQG� «JDOHPHQW� SOXVLHXUV�
EORFV�� /D� UHODWLRQ� HQWUH� OD� IRVVH� $� �DQW«ULHXU�� Q
D�
PDOKHXUHXVHPHQW� SDV� «W«�«WXGL«H��

0$7(5,(/�$5&+(2/2*,48(� ��

��� 6LOH[� ��
� ��«FODWV��

��� )DXQH� ��
'HX[� IUDJPHQWV� G
XQ� EĕXI� DGXOWH� GH� SHWLWH� WDLOOH� ��
�� WHPSRUDO� GURLW�� �� IUDJPHQW� GH� FRQG\OH�RFFLSLWDO��

�� )RVVH�-� �SODQ� HW� FRXSH�� ILJ�� ���D�G�� ��

&UHXV«H� FRPPH� OHV� SU«F«GHQWHV�GDQV� OH� VDEOH� MDXQH� ¢�
VWUDWHV� JUDYLOORQQHXVH�� FHWWH� IRVVH� SU«VHQWH� DX� QLYHDX�
GX� G«FDSDJH�XQ� SODQ� VXEFLUFXODLUH� LUU«JXOLHU�� 6RQ� IRQG�
HVW� SODW�HW� OH� SURILO� YDULDEOH� GH� VHV� SDURLV� QH� W«PRLJQH�
SOXV� GH� VD� IRUPH� RULJLQHOOH� �FI�� LQIUD��� /D� IRVVH� D� «W«�
IRXLOO«H� HQ� WRWDOLW«��

&$5$&7(5,67,48(6��� �VRXV�G«FDSDJH��

'LDPªWUH� VXS«ULHXU� �� �����P� HQ� PR\HQQH�
'LDPªWUH� GX� IRQG� �� ����� P�HQYLURQ�
3URIRQGHXU� WRWDOH� �� �����P�

675$7,*5$3+,(�(7� 5(03/,66$*(���

/H�UHPSOLVVDJH� FRPSRUWH� �� ]RQHV� QHWWHPHQW� GLVWLQFWHV�
TXH� OD�IRXLOOH� D� SX�PHWWUH� HQ� «YLGHQFH� ��

�� 1LYHDX� LQI«ULHXU�� GH� WHUUH� JULV�QRLU�� SUHVTX
H[FOXVLYH��
PHQW� FRPSRV«H�GH� FHQGUHV� G
XQH�«SDLVVHXU�PD[LPDOH�
G
XQH� TXLQ]DLQH� GH� FHQWLPªWUHV�� &HWWH� FRXFKH�� TXL�
RFFXSH� OD� TXDVL� WRWDOLW«� GX� IRQG� GH� OD� IRVVH�� HVW�
UHFRXYHUWH� G
XQ� OLW� GH� JUªV� EU½O«V� SOXV� «SDLV� DX� FHQWUH�
GH� OD� VWUXFWXUH�� $XFXQH� WUDFH� GH� UXE«IDFWLRQ� QH�
PDUTXH� OH� VDEOH� QDWXUHO� VRXV�MDFHQW��

�� =RQH� S«ULSK«ULTXH� HPSOLH�� GX� EDV� HQ� KDXW� GH� OD�
IRVVH�� G
XQH� WHUUH� EUXQH�Y«J«WDOH��

�� &XYHWWH� FHQWUDOH�� GH� SODQ� RYDODLUH� ������ [� ����� P�
HQY��� HW� GH� SURILO� DSSUR[LPDWLYHPHQW� VHPLFLUFXODLUH�
�SURIRQGHXU� �� ����� P� HQY���� 6RQ� IRQG�� TXL� VHPEOH�
DP«QDJ«H� DX� VHLQ� GH� OD� WHUUH� EUXQH� S«ULSK«ULTXH��
V
DSSXLH� VXU� OH� QLYHDX� LQI«ULHXU� ��� 3OXVLHXUV� VWUDWHV� GH�
UHPSOLVVDJH� HPER°W«HV�GLYLVHQW�OD�FXYHWWH� GRQW� OD� SDUWLH�
LQI«ULHXUH�HVW�WDSLVV«H� GH� IUDJPHQWV�URXJH¤WUHV�GH� WHUUH�
SOXV�RX�PRLQV� FXLWH�HW� OD�SDUWLH� VXS«ULHXUH�G«OLPLW«H� SDU�
XQH� DFFXPXODWLRQ� GH� SODTXHV� G
HQGXLW� IHXLOOHW«�
MDXQ¤WUH��

/
HVVHQWLHO� GX�PDW«ULHO�� VXUWRXW� F«UDPLTXH�� SURYLHQW� GX�
UHPSOLVVDJH� GH� WHUUH� EUXQ�JULV� GH� OD� FXYHWWH� ���
4XHOTXHV� WHVVRQV� HW� GHV� IUDJPHQWV� RVVHX[� EU½O«V� RQW� «W«�
UHFXHLOOLV� GDQV� OH� OLW� FHQGUHX[� LQI«ULHXU� ��� /D� WHUUH�
S«ULSK«ULTXH� Q
D�� SDU� FRQWUH�� OLYU«� TXH� GHV� REMHWV�
OLWKLTXHV� �HQ� SHWLW� QRPEUH�� PDLV� FHUWDLQHPHQW� GLDFKUR��
QLTXHV�GX� UHVWH�GX�PDW«ULHO�� DFFRPSDJQ«V�GH�TXHOTXHV�
RV��

+<327+(6(� '
,17(535(7$7,21� ��

/H� SURILO� GHV� FRXSHV� PRQWUH� GHV� VXUSORPEV� VDEOHX[�
DSSX\«V� G
XQH� SDUW� VXU� OD� FRXFKH�FHQGUHXVH� GH� EDVH��
G
DXWUH� SDUW� VXU� OH� PDW«ULDX� GH� UHPSOLVVDJH�
S«ULSK«ULTXH�� /H� VXUSORPE� VDEOHX[�GH� OD� FRXSH� %%� PRQWUH� HQ�
RXWUH� XQ� SURILO� HQ� FORFKH� DX� FRQWDFW� GLUHFW� GX� QLYHDX�
VDEOHX[��

&HV�«O«PHQWV�FRQVWLWXHQW� GH� IRUWHV� SU«VRPSWLRQV� SRXU�
XQH� LQWHUSU«WDWLRQ� GH� OD� VWUXFWXUH� FRPPH� VLOR�� G
DXWDQW�
SOXV� TXH� OH� GLDPªWUH� GX� IRQG� ������ P� HQY��� DSSDUD°W�
SURFKH� GH� OD� KDXWHXU� WRWDOH� VRXV� OH� VRO� DFWXHO� ������
������� �� ����� P���



/
K\SRWKªVH� VXLYDQWH� SHXW� ¬WUH� SU«VHQW«H� SRXU�
H[SOLTXHU� OH� UHPSOLVVDJH� GH� OD� IRVVH� �)LJ�� ��� ��
� FUHXVHPHQW� HW� XWLOLVDWLRQ� GX� VLOR� ��
� DEDQGRQ�� SXLV� SUHPLHU� FRPEOHPHQW�� YRORQWDLUH�� SDU�
UHMHW� G
XQH� YLGDQJH� GH� IR\HU� �FHQGUHV� SUHVTXH� SXUHV��
SLHUUHV� HW� G«EULV� FXOLQDLUHV�EU½O«V�� ��
� «FURXOHPHQW�GHV�SDURLV�VXU�OD� FRXFKH� LQI«ULHXUH� �� XQH�
SDUWLH�GX� VDEOH�VRXV�MDFHQW� V
DSSXLH�HQ� S«ULSK«ULH�VXU�OD�
FHQGUH� �� OD� WHUUH� Y«J«WDOH� VXS«ULHXUH�� HQWUD°QDQW� GHV�
YHVWLJHV� SHXW�¬WUH� Q«ROLWKLTXHV�� HPSOLW� XQH� JUDQGH� SDUW�
GH� OD� IRVVH� HW� ODLVVH� XQH� G«SUHVVLRQ� FHQWUDOH� ��
� VHFRQG� FUHXVHPHQW� YRORQWDLUH�� OH� WURX�� J¬QDQW�� VHUW�
GH� G«SRWRLU� �� RQ� \� DPªQH�SDU� UDFODJH� S«ULSK«ULTXH� OHV�
G«EULV� G
XQH� VWUXFWXUH� GH� FXLVVRQ� KRUV� G
XVDJH� ��
� UHWUDLW� DFWXHO� GX� VRO� VXUPRQWDQW� OH� VDEOH�� TXL� OLYUH�
HQILQ� OD� VWUXFWXUH� WHOOH� TX
HOOH� DSSDUD°W� ¢� OD�IRXLOOH��

0$7(5,(/�$5&+(2/2*,48(� ��

��� &«UDPLTXH� ��
� SDUWLH� VXS«ULHXUH� G
XQH� MDWWH�� /D� EDVH� GH� O
«SDXOH�
SU«VHQWH� XQH� FDUªQH� DGRXFLH�� /D� SDQVH� HVW� WUªV�
VXUEDLVV«H�� /
RXYHUWXUH� HVW� GH� ����� FP�� /D� S¤WH� HVW�
JULV�IRQF«� ¢�QRLU�� OHV� VXUIDFHV� VRQW� OXVWU«HV�� /H�
G«JUDLVVDQW� FDOFDLUH� HVW�PR\HQ� �)LJ�� ������ ��
� SDUWLH� VXS«ULHXUH� G
XQ� U«FLSLHQW� ¢� FRO� VXE�YHUWLFDO��
/
«SDXOH� D� XQ� SURILO� WUªV� DGRXFL�� /H� GLDPªWUH� GH�
O
RXYHUWXUH� HVW� G
HQYLURQ� ����� FP�� /D� S¤WH� HVW� EUXQH��
OHV� VXUIDFHV�OLVV«HV�VRQW� JULV�IRQF«�¢�QRLU�� /HV� «O«PHQWV�
QRQ� SODVWLTXHV�� GH� WDLOOH� PR\HQQH�� VRQW� VLOLFHX[� HW�
FDOFDLUHV� �)LJ�� ������ ��
� SDUWLH� LQI«ULHXUH� G
XQ� U«FLSLHQW� ¢�IRQG� RPELOLTX«�G
XQ�
GLDPªWUH� GH� �� FP�� /D� S¤WH� HVW� QRLUH�� /HV� VXUIDFHV� VRQW�
OXVWU«HV�� /H� G«JUDLVVDQW� VLOLFHX[� HW� FDOFDLUH� SHX�
DERQGDQW� HVW�ILQ� ¢�PR\HQ� �)LJ�� ������ ��
� FRO� FRQYHUJHQW� G
XQ� JUDQG� U«FLSLHQW� HQ� F«UDPLTXH�
ILQH�� /H�GLDPªWUH� ¢�O
RXYHUWXUH� GHYDLW�¬WUH�LPSRUWDQW�� /D�
S¤WH�� DVVH]�ILQH� HW� KRPRJªQH�� HVW� JULVH�� /HV� VXUIDFHV�
QRLUHV� VRQW� VRLJQHXVHPHQW� OLVV«HV�� /D� IDFH� LQWHUQH� HVW�
GHVTXDP«H�� /HV� «O«PHQWV� FDOFDLUHV� ILQV� ¢�PR\HQV� VRQW�
DERQGDQWV�� /HV� SDUWLFXOHV�VLOLFHXVHV�VRQW�WUªV� ILQHV� �)LJ��
����� �� ��
� IUDJPHQW� GH� SDQVH� ¢� G«FRU� LQFLV«� G
DU¬WHV� GH�
SRLVVRQ�� /D�S¤WH� HVW�JULV�IRQF«�� OD� VXUIDFH� LQW«ULHXUH� HVW�
OLVV«H�� OD� IDFH� H[WHUQH� OXVWU«H�� /H� G«JUDLVVDQW� SHX�
YLVLEOH� HVW� ILQ� ¢�PR\HQ� �)LJ�� ������ ��
� IUDJPHQW� GH� SDQVH� ¢� G«FRU� GLJLW«�� /D� S¤WH� HVW� JULVH�
HVW� DVVH]�JURVVLªUH�� /H� EDV�GH� OD� SDQVH�� VRXV� OH� G«FRU�
FRQWLQX�� HVW� OLVV«�� /D� VXUIDFH� LQWHUQH� HVW� IRUWHPHQW�
GHVTXDP«H�� /H� G«JUDLVVDQW� FDOFDLUH� HVW� ILQ� ¢� PR\HQ�
�)LJ�� ������ ��
� SDUWLH� VXS«ULHXUH� G
XQ� U«FLSLHQW� GH� IRUPH� ELWURQFRQL��
TXH� ¢� G«FRU� GLJLW«�� /H� GLDPªWUH� ¢� O
RXYHUWXUH� HVW� GH�
����� FP�� /D� S¤WH� HVW� JULVH� ¢� QRLUH�� OHV� VXUIDFHV� VRQW�
EUXQHV�� /D� IDFH� LQWHUQH� DLQVL� TXH� OH� FRO� VRQW� OLVV«V��
'«JUDLVVDQW� SHX� DERQGDQW� �� FDOFDLUH�� VLOLFH� HW� FKDPRWWH�
�)LJ�� ������ ��
� SHWLWH� MDWWH� WURQFRQLTXH� GH� ����� FP� G
RXYHUWXUH��
���� FP� GH� EDVH� HW� ���� FP� GH� KDXWHXU�� /D� S¤WH� HVW�
QRLUH�� OHV�VXUIDFHV� VRQW� OXVWU«HV�� /H�G«JUDLVVDQW� FDOFDLUH�
HW� VLOLFHX[�HVW� SHX� DERQGDQW� �)LJ�� ������ ��
� MDWWH� WURQFRQLTXH� GH� ��� FP� G
RXYHUWXUH�� ����� FP� DX�
IRQG� HW� ����� FP� GH� KDXWHXU�� /H� FĕXU� GH� OD� S¤WH� HVW�
JULV�IRQF«�¢� QRLU�� OHV� VXUIDFHV� VRQW� EHLJH�RUDQJ«� ¢� JULV��
/HV� VXUIDFHV� VRQW�VRPPDLUHPHQW� «JDOLV«HV�� /H�
G«JUDLVVDQW� PR\HQ� ¢�JURV� HVW�FRPSRV«�GH� FDOFDLUH�� GH� VLOLFH�HW�
GH� FKDPRWWH� �)LJ�� ������� ��
� SHWLW� JRGHW� GH� �� FP� G
RXYHUWXUH�� ���� FP� DX� IRQG� HW�
KDXW� GH� ���� FP�� /D� S¤WH� HVW� QRLUH�� OHV� VXUIDFHV� VRQW�

VRPPDLUHPHQW� OLVV«HV��7UªV� ILQV� HW� DERQGDQWV� «O«PHQWV�
VLOLFHX[�� IUDJPHQWV� GH� FDOFDLUH� GH�WDLOOH� PR\HQQH� �)LJ��
������� ��
� WHVVRQ� DYHF� FRUGRQ� UDSSRUW«� ¢� G«FRU� GLJLW«�� 3¤WH�
JULVH� ¢� URXJH¤WUH�� ILQV� «O«PHQWV� VLOLFHX[�� FKDPRWWH� HW�
FDOFDLUH� GH� WDLOOH� PR\HQQH� ¢� JURVVH� �)LJ�� ������ ��
� UHERUG� GH� MDWWH� WURQFRQLTXH�� 3¤WH� EHLJH�RUDQJ«��
VXUIDFHV� OLVV«HV�� (O«PHQWV� VLOLFHX[� ILQV�� FDOFDLUHV�
PR\HQV�� 4XHOTXHV� JURV� IUDJPHQWV� GH� F«UDPLTXH�
EUR\«H� �)LJ�� ������� ��
� UHERUG� HQ� S¤WH� JULVH�� VXUIDFHV� �LVV«HV�� «O«PHQWV�
VLOLFHX[� ILQV� �)LJ�� ������ �� ��
� UHERUG� HQ� S¤WH� EUXQH� �� OHV� VXUIDFHV� VRQW� OLVV«HV��
(O«PHQWV� VLOLFHX[�ILQV�� FDOFDLUHV�PR\HQV� �)LJ�� ������� ��
� IUDJPHQW� GH� SDQVH� DP«QDJ«�� VXU� OD� IDFH� LQWHUQH�
GXTXHO� RQW� «W«� U«DOLV«V� SDU� SROLVVDJH� HW�RX� OLPDJH�
WURLV� ELVHDX[� RSSRV«V�� /D� S¤WH� ELHQ� FXLWH� HVW� RFUH��
EHLJH� ¢� JULV�� OHV� VXUIDFHV� VRQW� VRLJQHXVHPHQW� OLVV«HV��
'«JUDLVVDQW� FDOFDLUH� ILQ� ¢�PR\HQ� �)LJ�� ������ ��
� IXVD°ROH� GH� ���� FP� GH� GLDPªWUH� HW� GH� ���� FP�
G
«SDLVVHXU�� /D� S¤WH� JULV�FODLU� FRQWLHQW� XQ� ILQ�
G«JUDLVVDQW� VDEOHX[�� /HV� VXUIDFHV� VRQW� OLVV«HV� �)LJ�� ������ ��
� IXVD°ROH� GH� ���� FP� GH� GLDPªWUH� HW� GH� ���� FP�
G
«SDLVVHXU�� /D� S¤WH� HVW�JULVH�� OH� PRGHODJH� HW� OH� OLVVDJH�
VRQW� SHX� VRLJQ«V� �)LJ�� �������

�� 7HUUH� FXLWH� ��
� QRPEUHX[�IUDJPHQWV�G
HQGXLW� HQ� DUJLOH�SOXV�RX�PRLQV�
ELHQ� FXLWH�� GH� FRXOHXU� EODQF�MDXQ¤WUH�� DLV«PHQW�
LGHQWLILDEOHV� GDQV� O
HQVHPEOH� GHV� EORFV� G
DUJLOH� FXLWH��
/
«SDLVVHXU� GH� FHW� HQGXLW� YDULH�GH� ���� FP� ¢� ���� FP�� ,O� HVW�
FRQVWLWX«� G
XQH� VXFFHVVLRQ� G
HQYLURQ� GHX[� ¢� WURLV�
FRXFKHV� LUU«JXOLªUHV�� /
XQH�GHV� IDFHV��TXL� HVW�
JURVVLªUHPHQW� SODQH�� HVW� UHFRXYHUWH� G
XQH� PLQFH� SHOOLFXOH�
DUJLOHXVH� GH� TXHOTXHV� PLOOLPªWUHV�� /
DXWUH� IDFH��
LUU«JXOLªUH�� VHPEOH� DYRLU� «W«� WDVV«H�� SODTX«H� VXU� XQ� VXSSRUW�
DFWXHOOHPHQW�GLVSDUX��

/
HQVHPEOH�GHV� IUDJPHQWV� UHFXHLOOLV� FRXYUH�XQH� VXUIDFH�
G
HQYLURQ� ����P�� ��
� GHV�IUDJPHQWV� G
DUJLOH� URXJH¤WUH� SU«VHQWDQW� XQH� IDFH�
SODQH� HW�� GDQV� OD� PDVVH�� GHV� HPSUHLQWHV� SDUDOOªOHV� GH�
EUDQFKDJHV� GRQW� OH� GLDPªWUH� YDULH� GH� ���� ¢� ���� FP�� ,O�
V
DJLW� GH� SODTXDJHV�G
DUJLOH� VXU� FOD\RQQDJH� ��
� EORF� G
DUJLOH� ELHQ� FXLWH�� SHX� KRPRJªQH�� GH� FRXOHXU�
JULV�FODLU� ¢� JULV�IRQF«�� /
XQH�GHV�IDFHV� HVW� VXUFXLWH� ��
� IUDJPHQW�G
DUJLOH� FXLWH�� URXJH�� ¢� G«JUDLVVDQW� VLOLFHX[��
/
XQH� GHV� IDFHV� HVW� SODQH�� O
DXWUH�� REOLTXH�� SU«VHQWH�
GHX[� IDFHWWHV��

�� 3LHUUHV�EU½O«HV� ��
� GHV� EORFV� GH� FDOFDLUH� EU½O«�� LUU«JXOLHUV�� G
HQYLURQ�
���� GP�� FKDFXQ�� DYHF� GHV� WUDFHV� G
DUJLOH� URXJH¤WUH�
SOXV� RX� PRLQV� ELHQ� FXLWH�� RQW� SX� VHUYLU� GH� VXSSRUW� ¢�
O
XQH� RX� O
DXWUH� GHV� FDW«JRULHV� G
HQGXLWV� FL�GHVVXV��

�� *UªV� �ᦔ�
� IUDJPHQW� GH� JUªV� ILQ�� GH� ���� FP� G
«SDLVVHXU�� GRQW�
O
XQH� GHV� IDFHV�� SODQH�� SU«VHQWH� XQ� OXVWU«� ��
� IUDJPHQW� GH� JUªV� ILQ� G
XQH�FRXOHXU� HW� G
XQH� WH[WXUH�
O«JªUHPHQW� GLII«UHQWHV� GX� SU«F«GHQW�� GH� ���� FP�
G
«SDLVVHXU� HW� GRQW� O
XQH� GHV� IDFHV�� SODQH�� SRUWH� GHV�
WUDFHV� WUªV� HVWRPS«HV� GH� SLTXHWDJH�� &HV� IUDJPHQWV�
SDUDLVVHQW� SURYHQLU� GH� PHXOH�V���

�� 6LOH[���
� XQH� KDFKH� SROLH� ¢� WUDQFKDQW� UHWDLOO«� HW� WUªV� SHWLW�
WDORQ�� HQ� VLOH[� JULV� �/�� �� ���� FP� �� ,�� DX� WUDQFKDQW� ��
���� FP��� 7RXW� OH� FRUSV� GH� O
RXWLO� HVW� VRLJQHXVHPHQW� ���



SROL�� QH� ODLVVDQW� VXEVLVWHU� TX
¢� GH� UDUHV� HQGURLWV� XQH�
SDUWLH� GHV� HQOªYHPHQWV� GH� SU«SDUDWLRQ�� /HV� UHWRXFKHV�
GH� UHWDLOOH� VRQW� LVVXHV� G
XQH� VHXOH� GHV� IDFHV� GX�
WUDQFKDQW� �)LJ�� ������ ��
�� �� UDFORLUV� SU«VHQWDQW� GH� JUDQGHV� VLPLODULW«V� GH� IRUPH�
HW� GH� GLPHQVLRQV� �/�� �� ���� FP� �� ,�� �� ���� ¢� �� FP��� /HXU�

WUDQFKDQW�WUDQVYHUVDO� HVW� REOLTXH� SDU� UDSSRUW� ¢� O
D[H� GH�
G«ELWDJH� �� OD� SDUWLH� ID©RQQ«H� RFFXSH�DX� PRLQV� OHV� ����
GX� SRXUWRXU�� /D� UHWRXFKH� HVW� FRXUWH� HW� ODUJH�� GLUHFWH�
REOLTXH�� PDUJLQDOH�� FU«DQW� XQ� ILO� WUªV� U«JXOLHU�� 6XU� OD�
VHFRQGH� SLªFH�� LO� HVW� QHWWHPHQW� «PRXVV«� VXU� SUHVTXH�
WRXWH� VD� ORQJXHXU� HW� SDUWLFXOLªUHPHQW� GX� F¶W«� JDXFKH��

���
��� ,� )LJ�� ����� )RVVH� -�� PDW«ULHO� DUFK«RORJLTXH� �� F«UDPLTXH�



)LJ�� ��� �� )RVVH� -�� PDW«ULHO� DUFK«RORJLTXH� �� QrV� ����� VLOH[� �� QrV� ����� F«UDPLTXH��

6LOH[� GH�FRXOHXU� FUªPH� �)LJ�� �������� ��
� XQH� IOªFKH� WUDQFKDQWH� GH� IRUPH� WUDS«]R±GDOH� SHX�
PDUTX«H� �/�� �� ����� FP� �� ,�� �� ����� FP��� /D� UHWRXFKH� HVW�
GLUHFWH� U«JXOLªUH�VXU� OH� ERUG�JDXFKH� HW� LQYHUVH�
LUU«JXOLªUH� VXU�OH� ERUG� GURLW�� 3DWLQH� EUXQH� ¢� EOHXW«H� �)LJ�� ������ ��
� XQ� SHU©RLU�ID©RQQ«� SDU� SHWLWHV� UHWRXFKHV� LQYHUVHV� VXU�
OH� WDORQ� G
XQ� SHWLW� «FODW� GH� VLOH[� FUªPH� �/�� �� ���� FP� ��
,�� �� ���� FP�� �)LJ�� ������ ��
� ���SURGXLWV�GH� G«ELWDJH�� HVTXLOOHV��«FODWV� FRUWLFDX[�RX�
QRQ�� ODPHV��

��� /D� IDXQH� ��
/D� IRVVH� -� D� OLYU«� ��� IUDJPHQWV� RVVHX[� GRQW� ���
G«WHUPLQDEOHV�� DSSDUWHQDQW� ¢� ��� DQLPDX[� GRPHVWLTXHV�
HW� VDXYDJHV� ��
� EĕXI�� SRUF�� PRXWRQ�� FKLHQ��
� PLODQ� UR\DO�� SRLVVRQ��

E�� 5«SDUWLWLRQ� GHV�YHVWLJHV�

DQLPDX[�
DQLPDX[�

GRPHVWLTXHV��� ��� IUDJPHQWV��
VDXYDJHV� �� ��� IUDJPHQWV��

�� LQGLYLGXV��
�� LQGLYLGXV��

U«SDUWLV�GH� OD� ID©RQ� VXLYDQWH� ��

DQLPDX[� QRPEUH� GH�IUDJPHQWV� QRPEUH� G
LQGLYLGXV�
EĕXI�
SRUF�
PRXWRQ�
FKLHQ�
PLODQ� UR\DO��
SRLVVHQ�
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������ ��

�� G
LQGLYLGXV�
����� ��

������ ��
������ ��
����� ��
����� ��
�������

/H� PRXWRQ� SU«GRPLQH� DYHF� SOXV� GX� ���� GH� OD� IDXQH�
���� ���� ,O� SU«FªGH� GH� WUªV� SHX� OH� SRUF� ���� ��� HW� GH�
EHDXFRXS� SOXV�ORLQ� OHV�DXWUHV� DQLPDX[��

D�� $JH� ��
8QH� PDMRULW«� G
DGXOWHV� ��
DJQHDX[�� �� MHXQH�SRUFHOHW��

�� OH� EĕXI� ��
�� IUDJPHQWV� G
XQ� DGXOWH� ��IUDJWV�GH� F¶WHV��

�� 0�� LQI«ULHXUH�G��

�� WUªV� MHXQH� HW� �� MHXQH�

� OH� SRUF� ��
��� IUDJPHQWV� G
XQ� MHXQH� G
HQYLURQ� ��� PRLV�� �� DGXOWH�
MHXQH�G
HQYLURQ� ��DQV� HW� �� DGXOWH��
�� IUDJW� GH� FDOFDQHXP� G� �� �� S«URQ«� J� �� �� P«WDWDUVLHQ� ,,�
J� �� �� IUDJW� GH� GLDSK\VH�WLELDOH� G��
�� P«WDWDUVLHQ� 9� G� �M�� ��
�� IUDJWV� GH� F¶WHV� ��
�� FRLQ� VXS«ULHXU�JDXFKH��
'HV�PDUTXHV� GH� G«FRXSDJH��
� OH� PRXWRQ� ��
��� IUDJPHQWV� GH��� LQGLYLGXV� �� �� WUªV� MHXQH� GH� �� PRLV��
� MHXQH�GH� �� DQ�� ��DGXOWHV��
� IUDJWV� GH�I«PXU� �� �� GLDSK\VH�GH�P«WDWDUVLHQ� J��
�� UDGLXV� G� �DG�� �� �� UDGLXV� G� �M�� ��
� DSRSK\VH�WUDQVYHUVH� GH�YHUWªEUH� ORPEDLUH� ��
� IUDJWV� GH� OD� EUDQFKH� UULRQWDQWH� G
�� PDQGLEXOH� J�� ��
� IUDJW� GH�PDQGLEXOH� J� �DYHF� OHV� 3P� HW� 0� ODFW«DOHV�� OD�
0��� W�M�� ��
� 0�� VXS«ULHXUHV� G��
�� GHQWV� LQI«ULHXUHV� ���� 3P��� �� 0��J���
'ªV�PDUTXHV�GH�G«FRXSDJH��

� OH� FKLHQ� ��
/D� FDUQDVVLªUH�LQI«ULHXUH� JDXFKH�G
XQ� DGXOWH��

� OH� PLODQ� UR\DO� ��
�� IUDJPHQWV� G
XQ� DGXOWH� ��
O
H[WU«PLW«� GLVWDOH� GH� O
KXP«UXV� J��
� IUDJWV� GX� FXELWXV� J��
� IUDJWV� GX� UDGLXV� J��
� IUDJWV� GX� P«WDFDUSLHQ� J��
� IUDJWV� GH�W¬WHV� FRVWDOHV�� ���



&HV� YHVWLJHV� VRQW� FDUERQLV«V� �� HQ� RXWUH�� KRUPLV� OHV�
F¶WHV�� LOV� DSSDUWLHQQHQW� ¢� XQH� DLOH�JDXFKH��

� OH� SRLVVRQ� ��
�� DU¬WH� G
XQ� JURV� SRLVVRQ� TXL� Q
D� SX� ¬WUH�LGHQWLIL«��
� )RVVH�=� ��
'«WUXLWH�VDQV�REVHUYDWLRQV� QL� UHOHY«V� ORUV� GH� OD�
SUHPLªUH� SKDVH� GH� O
H[SORLWDWLRQ�� VRQ� PDW«ULHO� DUFK«RORJLTXH�
HW� RVVHX[� D� «W«� UHFXHLOOL� SDU� 0�6��7UXFFR��

0$7(5,(/�$5&+(2/2*,48(� ��

��� &«UDPLTXH� ��
� SDUWLH� VXS«ULHXUH� G
XQH� «FXHOOH� FDU«Q«H� GH� ��� FP�

G
RXYHUWXUH�� /D� S¤WH� JULVH�� DVVH]� KRPRJªQH�� HVW� ELHQ�
FXLWH�� /HV�VXUIDFHV�VRLJQHXVHPHQW� OLVV«HV�VRQW�JULV�FODLU�
¢� QRLU�� '«JUDLVVDQW� FDOFDLUH� PR\HQ� ¢� JURV�� SDUWLFXOHV�
VLOLFHXVHV� ILQHV�¢� WUªV�ILQHV� �)LJ�� ������ ��
� SDUWLH�VXS«ULHXUH� G
XQH�«FXHOOH� FDU«Q«H�G
XQ� GLDPªWUH�
GH� ��� FP� ¢� O
RXYHUWXUH�� /D� S¤WH� JULVH�� KRPRJªQH�� HVW�
ELHQ� FXLWH�� /HV� VXUIDFHV� EHLJHV� VRQW� VRLJQHXVHPHQW�
OLVV«HV�� (O«PHQWV� FDOFDLUHV�PR\HQV� ¢� JURV� �)LJ�� ������ ��
� SDUWLH�VXS«ULHXUH� G
XQ� U«FLSLHQW�¢�FRO� YHUWLFDO� HW� SDQVH�
JOREXODLUH��/H� GLDPªWUH�¢� O
RXYHUWXUH�HVW�GH������ FP�� /D�
S¤WH� JULV�IRQF«� HVW� ILQH�� KRPRJªQH� HW� ELHQ� FXLWH�� /HV�
VXUIDFHV� EUXQ�IRQF«� ¢� QRLU� VRQW� VRLJQHXVHPHQW�
OXVWU«HV�� (O«PHQWV� FDOFDLUHV� ILQV� ¢� PR\HQV�� VLOLFHX[� WUªV�
ILQV� �)LJ�� ������ ��
� IUDJPHQW� GH� FRO� VHPEODEOH� DX� SU«F«GHQW�� 3¤WH� JULV��

��HQY�� ���PP�

���
���

���
�� ���

)LJ�� ��� �� )RVVH� =�� PDW«ULHO� DUFK«RORJLTXH� �� F«UDPLTXH��

U���� ���



IRQF«�� WUªV�ILQH� HW� KRPRJªQH�� 6XUIDFHV� VRLJQHXVHPHQW�
OLVV«HV�� GH� P¬PHV� WHLQWHV�� )LQ� G«JUDLVVDQW� VDEOHX[�
DVVH]�DERQGDQW� �)LJ�� ������ ��
� FRO� G
RULHQWDWLRQ� LPSU«FLVH� DYHF� G«FRU� GLJLW«�� 3¤WH�
EUXQH� DVVH]� JURVVLªUH�� PR\HQQHPHQW� FXLWH�� 6XUIDFHV�
VRPPDLUHPHQW� OLVV«HV�� LQWHUQH� EUXQ� ¢� URXJH�EULTXH��
H[WHUQH� EUXQ�IRQF«� ¢� QRLU�� '«JUDLVVDQW� FDOFDLUH� PR\HQ�
¢�JURV� DVVH]�DERQGDQW�� VLOLFHX[�WUªV�ILQ� ¢�ILQ� �)LJ�� �������
� ERUG� ¢� G«FRU� GLJLW«�� 3¤WH� JULVH� DVVH]� JURVVLªUH� PDLV�
ELHQ� FXLWH�� 6XUIDFHV� JULV�IRQF«�� LQWHUQH� OLVV«H�� H[WHUQH�
«JDOLV«H�� '«JUDLVVDQW� FDOFDLUH� PR\HQ� ¢� JURV�� ILQHV�
SDUWLFXOHV�VLOLFHXVHV� �)LJ�� ������ ��
� FRO� FRQYHUJHQW� G
XQ� U«FLSLHQW� G
HQYLURQ� ��� FP� GH�
GLDPªWUH� G
RXYHUWXUH�� /D� S¤WH� JULV�FODLU� HVW� DVVH]�
KRPRJªQH�� /HV� VXUIDFHV� JULVHV� VRQW� OLVV«HV�� (O«PHQWV�
FDOFDLUHV� PR\HQV� ¢� JURV�� VLOLFHX[� WUªV� ILQV� ¢� ILQV� �)LJ��
������ ��
� SDUWLH�VXS«ULHXUH� G
XQ� U«FLSLHQW�WURQFRQLTXH� GH����FP�
HQYLURQ� G
RXYHUWXUH�� /D� S¤WH� QRLUH� HVW� SHX� KRPRJªQH��
/HV� VXUIDFHV� GH� P¬PH� FRXOHXU� VRQW� «JDOLV«HV�
LQW«ULHXUHPHQW�� UXJRV«HV� H[W«ULHXUHPHQW�� /H� G«JUDLVVDQW�
DERQGDQW� HVW� FRQVWLWX«� GH� FDOFDLUH� GH� WDLOOH� PR\HQQH�
DLQVL� TXH� GH� FKDPRWWH� PR\HQQH� ¢� JURVVH�� 3DUWLFXOHV�
VLOLFHXVHV�WUªV� ILQHV� ¢� ILQHV� �)LJ�� ������� ��
� ERUG� HQ� S¤WH� JULVH� SHX�KRPRJªQH�� 6XUIDFHV� OLVV«HV��
$ERQGDQWV� «O«PHQWV� VLOLFHX[� WUªV� ILQV� ¢� ILQV� �)LJ��
������� ��
� FRO� FRQYHUJHQW� HQ� S¤WH� JULV�FODLU�� ILQH�� ELHQ� FXLWH��
6XUIDFHV� QRLUHV� VRLJQHXVHPHQW� OLVV«HV�� '«JUDLVVDQW�
FDOFDLUH� PR\HQ� ¢� JURV�� $ERQGDQWV� «O«PHQWV� VLOLFHX[�
WUªV� ILQV� �)LJ�� ������� ��
� ERUG� «YHUV«� HQ� S¤WH� JULVH�� ILQH� �� VXUIDFHV� WUªV�
VRLJQHXVHPHQW� OLVV«HV�� (O«PHQWV� VLOLFHX[� WUªV� ILQV� �)LJ��
������ ��
� ERUG� G
RULHQWDWLRQ� LPSU«FLVH�� S¤WH� ILQH� JULVH�� VXUIDFHV�
JULV�IRQF«�WUªV� VRLJQHXVHPHQW� OLVV«HV�� (O«PHQWV� VLOLFHX[�
WUªV� ILQV� �)LJ�� ������� ��
� IUDJPHQW� GH� SDQVH� DYHF� G«FRU� YHUWLFDO� H[«FXW«� DX�
SHLJQH�� 3¤WH� JULV�IRQF«�� VXUIDFHV� EUXQHV�� LQWHUQH�
«JDOLV«H�� H[WHUQH� OLVV«H�� (O«PHQWV� FDOFDLUHV� PR\HQV� ¢� JURV��
VLOLFHX[�ILQV� ¢�PR\HQV� �)LJ�� ������ ��
� IUDJPHQW� GH� SDQVH� DYHF� G«FRU� GLJLW«� FRQWLQX�� 3¤WH�
QRLUH� DVVH]�JURVVLªUH� PDLV� ELHQ� FXLWH�� 6XUIDFH� LQWHUQH�
JULV�IRQF«� OLVV«H�� VXUIDFH� H[WHUQH� EUXQH�� $VVH]�
DERQGDQW� G«JUDLVVDQW� FDOFDLUH� PR\HQ� ¢� JURV�� 7UªV� ILQHV�
SDUWLFXOHV� VLOLFHXVHV� �)LJ�� ������ ��
� ��IUDJPHQWV� GH� FDUªQHV�YLYHV�� S¤WH� JULV�FODLU� ¢�IRQF«��
3URYLHQQHQW� GH� U«FLSLHQWV� GLII«UHQWV��
� IRQGV� SODWV� �)LJ�� ��������������

�� 7HUUH� FXLWH� ��
� XQ� IUDJPHQW� GH� WH)UH� VRPPDLUHPHQW� FXLWH�� XQH� IDFH�
HVW� «JDOLV«H�� (SDLVVHXU� FRQVHUY«H� �� ���� FP�� 3¤WH� WUªV�
IULDEOH�� JULV� ¢� EHLJH�FODLU��

�� )DXQH� ��
&HWWH� IRVVH� D� OLYU«� ��� IUDJPHQWV� RVVHX[� GRQW� ���
G«WHUPLQDEOHV�DSSDUWHQDQW�¢� ��DQLPDX[� GRPHVWLTXHV� HW�
VDXYDJHV� ��
� EĕXI�� SRUF��PRXWRQ�� FKLHQ��
� VDQJOLHU�

DQLPDX[� GRPHVWLTXHV� �� ��� IUDJPHQWV���� IU°GLYIGXV�� ����� ��
DSLPDX[� VDXYDJHV� �� ��IUDJPHQWV�� �� LQGLYLGX� ����� ��

VRLW� ��
DQLPDX[� QRPEUH� GH� IUDJPHQWV� QRPEUH�G
LQGLYLGXV� ¤JH�
EĕXI�
SRUF�
PRXWRQ�
FKLHQ�

���
�����
��

�� WM�� �� DG�
DG�
�� WM�� �� DG�
DG�

/H� QRPEUH� GH� YHVWLJHV� HW� G
LQGLYLGXV� HVW� WURS� IDLEOH�
SRXU�¬WUH� UHSU«VHQWDWLI��

D�� $JH� ��
1RWRQV� OD� SU«VHQFH� GH� �� WUªV� MHXQHV�� �� YHDX� HW� ��
DJQHDX��

E�� 5«SDUWLWLRQ� GHV�YHVWLJHV� ��

� OH� EĕXI� ��
&
HVW� XQ� DQLPDO� GH� SHWLWH� WDLOOH� TXL� DSSDUWLHQW� ¢� OD�
OLJQ«H� GX� SHWLW� EĕXI� GHV� SDODILWWHV� ^%RV�EUDFK\FHURV�
5»WLPH\HU��� ,O� HVW� UHSU«VHQW«� SDU���� IUDJPHQWV�G
XQ� WUªV�
MHXQH�HW� �� DGXOWH� ��
�� IUDJW�GH�GLDSK\VH� GH�P«WDWDUVLHQ�
O
H[WU«PLW«� GLVWDOH� G
�� KXP«UXV� J� �� �� IUDJW� GH� W¬WH�
KXP«UDOH� �� OH� P«WDFDUSLHQ� J�� G
�� WUªV� MHXQH�YHDX� ��
�� IUDJW�G
RV� LOLDTXH� J��
� IUDJWV� GH� YHUWªEUHV� ��� FHUYLFDOH�� �� GRUVDOH�� ��
ORPEDLUH�� ��
� IUDJWV� GH� F¶WHV� ��
�� IUDJWV� FU¤QLHQV� �QDVDO� GURLW��IUDJW� GH� IURQWDO�� EUDQFKH�
PRQWDQWH� EULV«H��
�� IUDJW�GH� PDQGLEXOH� JDXFKH� �VDQV�GHQWV��
�� FU¤QH� �DYHF�VHV�DOY«ROHV�GHQWDLUHV�� HW� GRQW� LO� PDQTXH�
OHV� LQWHUPD[LOODLUHV��

&H� FU¤QH� HVW� UHPDUTXDEOH� SDU� O
DEVHQFH�GHV� FKHQLOOHV�
RVVHXVHV� GHV� FRUQHV�� (OOHV� Q
RQW� MDPDLV� H[LVW«� HW�
O
DUULªUH� FU¤QH� D� SULV� XQH� IRUPH� SHX� FRPPXQH�� DYHF�
G«YHORSSHPHQW� GH� O
RFFLSLWDO� HQ� XQH� VRUWH� GH� FKLJQRQ��
(Q� RXWUH�� OH� FU¤QH� SRUWH�GHV� PDUTXHV� GH�G«FRXSDJH��

� OH� SRUF� ��
��IUDJPHQWV� GH���DGXOWHV�GRQW� �� DVVH]�MHXQH� �HQYLURQ� ��
DQV�� ��
�� I«PXU� G�� �� GLDSK\VH� WLELDOH�G� ��
� FXELWXV� J��� �� GURLW� ��
� IUDJWV� G
�� RPRSODWH� ��
� F¶WH� ��
� FRQG\OHV� WHPSRUDX[� �G�� HW� J���
'HV�PDUTXHV� GH� G«FRXSDJH��

� OH� PRXWRQ� ��
���IUDJPHQWV� G
XQ�WUªV�MHXQH�GH��� ¢��� PRLV� HW� �� DGXOWH��
� WLELD� J��� �� IUDJW� GH� WLELD�� �� GLDSK\VH� I«PRUDOH� G�� ��
� IUDJWV� GH�P«WDWDUVLHQ� ��
�� H[W�� GLVWDOH� G
KXP«UXV� J�� �� �� P«WDFDUSLHQ� G�� HW� �� J��
�DG�� �� �� P«WDFDUSLHQ� G� �WM�� ��
�� RPRSODWH�G�� ��
� F¶WHV���
�� 0�� VXS«ULHXUH� JDXFKH��
'HV�PDUTXHV� GH� G«FRXSDJH��

�� OH� FKLHQ� ��
/H�P«WDWDUVLHQ� GURLW� G
XQ� DGXOWH��

VDQJOLHU� DG�

�� OH� VDQJOLHU� ��
��IUDJPHQWV� G
XQ� DGXOWH� ��
�� IUDJW� GH� V\PSKLVH� LQI«ULHXUH� �� �� IUDJW� GH� V\PSKLVH�
VXS«ULHXUH� ��
�� IUDJW�GH�PD[LOODLUH�VXS«ULHXU� �DYHF�DOY«ROHV�GHQWDLUHV���
, DSRSK\VH� VW\OR°GH� RFFLSLWDOH� GURLWH��

,, V
DJLW� XQLTXHPHQW�GH�IUDJPHQWV�FU¤QLHQV� SRUWDQW� GHV�
PDUTXHV� GH�G«FRXSDJH�� ���



���
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/
DVVLHWWH� FDU«Q«H� HQ� F«UDPLTXH� ILQH� VRLJQHXVHPHQW�
OLVV«H� SU«VHQWH� GDQV� OHV�IRVVHV�%� HW� '� HVW�� VDQV�DXFXQ�
GRXWH�� O
XQ� GHV� «O«PHQWV� OHV� SOXV� VLJQLILFDWLIV� GH� FH�
SHWLW� HQVHPEOH�� &H� W\SH� HVW�� HQ� HIIHW�� O
XQH� GHV� IRUPHV�
FDUDFW«ULVWLTXHV� GH� OD� SKDVH� DQFLHQQH� GX� JURXSH�
0DUQH�$LVQH� GH� /D� 7ªQH�� ,O� HVW� DERQGDPPHQW� XWLOLV«�
FRPPH�FRXYHUFOH� GH� U«FLSLHQW�RX� ELHQ� FRPPH�
U«FHSWDFOH� GH� YLDWLTXH� GDQV�OHV� WRPEHV�GH� /D�7ªQH� DQFLHQQH� ,�
�+DWW� HW� 5RXDOHW�� ������ SS�� ������� SL�� ,9� HW� 9,��� ,O�� HVW�
«JDOHPHQW� SDUWRXW� SU«VHQW� GDQV� OHV� VWUXFWXUHV�
G
KDELWDW�� GH� FHWWH� P¬PH� SKDVH�� U«FHPPHQW� SXEOL«HV� ��
%HUU\�DX�%DF�� &KDVVHP\�� 0HQQHYLOOH� HW� 9LOOHQHXYH��
6DLQW�*HUPDLQ� GDQV� O
$LVQH� �&KHYDOOLHU� HW� (UWO«�� ����� ��
5RZOHWW� HW� %RXUHX[�� ����� �� &RXGDUW� HW� DOLL�� ����� ��
'HERUG�� ������� +DXYLQ«� SRXU� OHV� $UGHQQHV� �5RXDOHW��
������� 3URVQHV� HW� 9UDX[� GDQV� OD� 0DUQH� �9LOOHV�� ����� ��
/DVVDEH� HW� 9LOOHV�� ������� 7KLYHUQ\� HW� 9HUEHULH� GDQV�
O
2LVH� �'XUYLQ�� ����� �� 0DUTXLV� HW� %UXQDX[�� �������
/
DVVLHWWH� FDU«Q«H� VH� UHQFRQWUH� DXVVL� VXU� OHV� KDELWDWV�
QHWWHPHQW� H[W«ULHXUV� ¢� OD� ]RQH� FKDPSHQRLVH�� FRPPH�
DX� .HPPHOEHUJ� HQ� )ODQGUH� RFFLGHQWDOH�� R»� OHV� DIILQLW«V�
mPDUQLHQQHV}� VRQW� WUªV� PDUTX«HV� �YDQ� 'RRUVHODHU��
�������RX� HQFRUH�¢�0RQV�HQ�%DUĕXO� GDQV� OH� 1RUG� GH� OD�
)UDQFH� �/HPDQ�'HOHULYH�� �������

/HV� GHX[� «FXHOOHV� GH� OD� IRVVH� =� �)LJ�� ����� HW� ��� VH�
GLVWLQJXHQW� GH� OD� IRUPH� SU«F«GHQWH� SDU� OD� KDXWHXU�
EHDXFRXS�SOXV� LPSRUWDQWH� GH�OHXU� FRO�� 'DQV�

O
K\SRWKªVH� G
XQH�SDQVH� DVVH]�SURIRQGH�� OH� Qr��� VHUDLW�VHPEODEOH�
¢� OD� F«UDPLTXH� Qr� �� GX� IRVV«� ��� GX� 0RQW�7URW«�
�0DQUHV�� $UGHQQHV� �� (UWO«�� ������ S�� ����� /
«FXHOOH�
FDU«Q«H� GH� OD� IRVVH� '� �)LJ�� ����� D� XQ� SURILO� WUªV�
FRPSDUDEOH��ELHQ� TXH� VHV�GLPHQVLRQV� VRLHQW� GRXEOHV�� ¢�
FHOXL� GH� OD� SHWLWH� VLWXOH� GH� OD� WRPEH� MRJDVVLHQQH� Qr� ���
GX� FLPHWLªUH� «SRQ\PH� GH� &KRXLOO\� �+DWW� HW� 5RXDOHW��
������ S������� SL�� ���� Qr������� 7RXWHIRLV��SDU� VRQ� PRGXOH�
HW� SDU� O
LPSRUWDQFH� GH� VRQ� RXYHUWXUH�� HOOH� HVW� VXUWRXW�
WUªV� SURFKH� GHV� «FXHOOHV� GH� OD� SKDVH� DQFLHQQH� GH� /D�
7ªQH� HQ� &KDPSDJQH�� FRPPH� FHOOHV� GHV� V«SXOWXUHV� ���
HW� ���GX�0RQW�*UDYHW�¢�9LOOHQHXYH�5HQQHYLOOH� �%ULVVRQ��
5RXDOHW� HW� +DWW�� ������������ &HWWH� IRUPH� QH� SDUDLW� SDV�
VH� PDLQWHQLU� DX� GHO¢� GX� FRXUDQW� GH� /D� 7ªQH� DQFLHQQH�

/HV� YDVHV� HQ� IRUPH� GH� VLWXOH�� GRQW� XQ� IUDJPHQW� VH�
WURXYH� GDQV� OD� IRVVH� '� �)LJ�� ������ DFFRPSDJQHQW� WUªV�
VRXYHQW� OHV� IRUPHV� GRQW� LO� YLHQW� G
¬WUH� TXHVWLRQ�� /D�
P¬PH� IRXUFKHWWH� FKURQRORJLTXH� TXH� SRXU� O
«FXHOOH� GH�
FHWWH� P¬PH� IRVVH� VHPEOH� SRXYRLU� ¬WUH�DFFHSW«H��

'
XQH� ID©RQ� J«Q«UDOH�� OHV�IUDJPHQWV� GH� FDUªQHV� YLYHV�
SU«VHQWV� GDQV� OHV� IRVVHV� '�� -� HW� =� QH� SHXYHQW� ¬WUH�
UDWWDFK«V� ¢� XQ� W\SH� SU«FLV� GH� U«FLSLHQW�� ELHQ� TXH�
O
LPSRUWDQFH� GHV� GLDPªWUHV� «OLPLQH� OHV� JREHOHWV� DX�
SURILW� GHV� DVVLHWWHV�� «FXHOOHV�� VLWXOHV� HW� JUDQGV� YDVHV�
FDU«Q«V��4XRLTX
LO� HQ� VRLW�� LOV� FRQILUPHQW� HW� UHQIRUFHQW�
OHV� UDSSURFKHPHQWV� IDLWV� SOXV� KDXW� DYHF� OH� PDW«ULHO� GH�
OD� ]RQH� PDUQLHQQH� R»� OD� FDUªQH� HVW� PDVVLYHPHQW�
UHSU«VHQW«H��

/H� IUDJPHQW� GH� MDWWH� ¢� ERUG� RXUO«� GH� OD� IRVVH� %� �)LJ��
����� V
LQVFULW� VDQV� DXFXQH� GLIILFXOW«� GDQV� FH� FRQWH[WH�
SU«FRFH� SXLVTXH� FH� W\SH� HVW� U«JXOLªUHPHQW� G«FRXYHUW�
GDQV� OHV� KDELWDWV� GH� O
H[WU¬PH� ILQ� GX� SUHPLHU� $JH� GX�
)HU� HW� GX� WRXW� G«EXW� GH� /D� 7ªQH� WDQW� HQ� 3LFDUGLH� TXH�
GDQV� OH� 1RUG� GH� OD� )UDQFH� �TXHOTXHV�H[HPSOHV�U«FHQWV��
TXL� UHQYRLHQW� ¢� O
HQVHPEOH� GH� OD� TXHVWLRQ� �� &KDVVHP\��
9HUEHULH�� 9LOOHQHXYH�6DLQW�*HUPDLQ� G«M¢� FLW«V�� PDLV�

DXVVL� %DLOOHXU�6LUH�%HUWKRXOG�� %UHELªUHV�� )DPHFKRQ��
/RQJXHLO�6DLQWH�0DULH� �� -RXYH�� ����� �� +XUWUHOOH�� ����� ��
9HUPHHUVFK�� ������� 7RXWHIRLV�� LO� QH� VDXUDLW� FRQVWLWXHU� ¢�
OXL� VHXO� XQ� LQGLFH� FKURQRORJLTXH� SU«FLV�� SXLVTXH� OHV�
G«FRXYHUWHV�U«FHQWHV�IDLWHV�¢� /D� 3LªFH�GH�3LQFHYHQW�GH�
OD� *UDQGH�3DURLVVH� �6��HW�0�� G«PRQWUHQW� ¢� QRXYHDX�
FODLUHPHQW� TXH� FH� U«FLSLHQW� ¢� OD� IRQFWLRQ� HQFRUH�
LQG«WHUPLQ«H�� PDLV� VXIILVDPPHQW�VS«FLILTXH� SRXU�
LPSRVHU� XQH�PRUSKRORJLH� SDUWLFXOLªUH�� IXW� HQ� XVDJH� GHSXLV�
OD� ILQ� GX� SUHPLHU�$JH�GX� )HU� MXVTX
¢� OD� ILQ� GH� /D� 7ªQH��
5HPDUTXRQV� DX� SDVVDJH�TXH� VL� O
,OH�GH�)UDQFH�VHPEODLW�
¬WUH� MXVTX
¢�SU«VHQW� G«SRXUYXH� GH� FHV� F«UDPLTXHV�� OH�
IDLW� «WDLW� ¢� LPSXWHU� ¢� XQ� G«IDXW� G
HQTX¬WH�� 2XWUH�
O
H[HPSODLUH� GH� )UHVQHV�VXU�0DUQH� HW� OHV� FLQT� GH� OD�
*UDQGH�3DURLVVH�� XQH� MDWWH� ¢� ERUG� RXUO«H� D� «W«�
G«FRXYHUWH� LVRO«PHQW� ¢� OD� 5DSLH� GH� %DJQHX[� �+DXWV�GH��
6HLQH� �� 0DXJDUQ\�� ������ SS�� ������� HW� XQ� IUDJPHQW�
LQ«GLW� SURYLHQW� GX� VLWH� ODW«QLHQ� GH� /«FKHOOH�� HQ� 6HLQH��
HW�0DUQH��

/H� SHWLW� JRGHW� SODW� GH� OD� IRVVH� -� �)LJ�� �������� ELHQ� TXH�
IRUW� SHX� FDUDFW«ULVWLTXH�� WURXYH� GHV� KRPRORJXHV� GDQV�
O
KDELWDW� GX� SUHPLHU� $JH� GX� )HU� GH� %HVDQ©RQ�6D��"I��
3DXO�� DLQVL� TX
¢� 9LOOHQHXYH�6DLQW�*HUPDLQ� SDUPL� XQ�
HQVHPEOH� ODW«QLHQ� DUFKD±TXH� �3«WUHTXLQ� HW� DOLL�� ������
ILJ�������� �� 'HERUG�� ������ILJ�� ���� 4XDQW� ¢� O
«QLJPDWLTXH�
REMHW� HQ� WHUUH� FXLWH� GH� OD� IRVVH� '�� DYHF� VRQ� ERXUUHOHW�
ODW«UDO� ¢� SHUIRUDWLRQ�� QRXV� QH� OXL� FRQQDLVVRQV� TX
XQ�
XSLTXH� SHQGDQW�� PDLV� ULJRXUHXVHPHQW� H[DFW� MXVTXH�
GDQV� OD� WH[WXUH� �� LO� VH� WURXYH� GDQV� OD� IRVVH� ���� GH� OD�
3LªFH�GH�3LQFHYHQW� ¢� OD� *UDQGH�3DURLVVH�� &HWWH�
VWUXFWXUH� DX� PDW«ULHO� SHX� DERQGDQW� HVW� GDWDEOH�GH� O
$JH� GX�
)HU� �IRXLOOH�GH� VDXYHWDJH�GH�OD� '�5�$�3�� ,OH� �GH�)UDQFH���

/HV� VWUXFWXUHV� GHV� 6DEORQV� RQW� OLYU«� ���� IUDJPHQWV�
RVVHX[�GRQW� ���� RQW� SX� ¬WUH� G«WHUPLQ«V�� ,OV�
DSSDUWLHQQHQW� ¢� XQH� IDXQH� GRPHVWLTXH� HW� VDXYDJH� GH� ���
DQLPDX[� SDUPL� OHVTXHOV� QRXV� WURXYRQV� ��
� EĕXI�� SRUF�� PRXWRQ�� FKªYUH�� ¤QH�� FKLHQ��
� VDQJOLHU�� OLªYUH�� RLVHDX[� �SLH� HW� PLODQ� UR\DO��� SRLVVRQ�
HW� JUHQRXLOOH�
,,� D� SDUX� LQW«UHVVDLUW� GH� JURXSHU� FHV� VWUXFWXUHV� HQ� XQ�
VHXO� HQVHPEOH� TXL��SDU�VRQ� QRPEUH� G
LQGLYLGXV�� HVW�SOXV�
UHSU«VHQWDWLI��

DQLPDX[� GRPHVWLTXHV� �� ���� IUDJPHQWV�� ��� LQGLYLGXV����������
DQLPDX[�VDXYDJHV� �� ��� IUDJPHQWV�� �� LQGLYLGXV�� ������ ��

GRQW� OD� U«SDUWLWLRQ� HVW� OD� VXLYDQWH� ��
HQVHPEOH� %�� &�� '�� (�� )�� *�� -� HW� =�

DQLPDX[�
EĕXI�
SRUF�
PRXWRQ�
FKªYUH�
¤QH�
FKLHQ�
VDQJOLHU�
OLªYUH�
RLVHDX[�
SRLVVRQ�
JUHQRXLOOH�
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(Q� FKLIIUHV� DEVROXV�� OH� SRUF� HVW� SU«GRPLQDQW� DYHF�
��������� PDLV�HQ� IDLW� FH� VRQW� OHV� RYLFDSULG«V� �PRXWRQ�
�� FKªYUH�� TXL� RFFXSHQW� OD� SUHPLªUH� SODFH� DYHF�
������ ��� /H� EĕXI� DUULYH� HQ� WURLVLªPH� SRVLWLRQ�
������� ����

1RXV�PDQTXRQV�PDOKHXUHXVHPHQW� GH� VLWHV� GH�
FRPSDUDLVRQ� SRXU� FHWWH�S«ULRGH� HW� GDQV� FHWWH� U«JLRQ��



/HV� DGXOWHV� SU«GRPLQHQW� HW� OHV� EĕXIV� VRQW� GHV�
DQLPDX[� GH� SHWLWH� WDLOOH�� DSSDUWHQDQW� ¢� XQH� UDFH� LVVXH�
GH� FHOOH� GHV� WRXUELªUHV�� /H� FU¤QH� GH� OD� IRVVH� =� HVW�
SDUWLFXOLªUHPHQW� LQW«UHVVDQW� FDU� LO� DSSDUWLHQW� ¢� XQ�
DQLPDO� VDQV� FRUQHV�� &H� W\SH� H[LVWH� WRXMRXUV�� PDLV�
SHUVRQQHOOHPHQW� QRXV� QH� O
DYLRQV� MDPDLV� HQFRUH�
UHQFRQWU«�� /
DEVHQFH� GH� FRUQHV� HVW�� HQ� TXHOTXH� VRUWH��
FRPSHQV«H�SDU� XQ� DVVH]�IRUW� G«YHORSSHPHQW� GH�
O
RFFLSLWDO��

)�� &21&/86,216� ��

(Q� U«VXWWL«�� HW� HQ� ODLVVDQW� GH� F¶W«� OD� TXHVWLRQ� GX�
PDW«ULHO� OLWKLTXH�� SHXW�¬WUH� Q«ROLWKLTXH�� GH� OD� IRVVH� -�
SRXU� OHTXHO� XQH� H[SOLFDWLRQ� SDUWLFXOLªUH� HVW� Q«FHVVDLUH��
OHV� TXHOTXHV� IRVVHV� G«FRXYHUWHV� ¢� )UHVQHV�VXU�0DUQH�
FRQVWLWXHQW�XQ� SHWLW� HQVHPEOH�KRPRJªQH� HW� V\QFKURQH��
VLJQDODQW� OD� SUR[LPLW«� SOXV� RX� PRLQV� LPP«GLDWH� G
XQ�
KDELWDW�� &H� JURXSH� KXPDLQ�� GRQW� O
LPSRUWDQFH� QH� SHXW�
¬WUH� G«ILQLH�� SUDWLTXDLW� XQ� «OHYDJH� D[«� VXU� OHV� RYLFDSUL��
G«V� HW� OH� SRUF�� SOXV� VHFRQGDLUHPHQW� VXU� OH� EĕXI�� /D�
FKDVMVH� «WDLW�U«GXLWH� ¢� FHOOH� GX� VDQJOLHU�� GX� OLªYUH� HW� GH�
TXHOTXHV�RLVHDX[��/
DQDO\VH� GH� OD�F«UDPLTXH� OH� VLWXH� DX�
G«EXW�GH� OD� S«ULRGH�GH� /D�7ªQH�� YUDLVHPEODEOHPHQW� ¢�OD�
SKDVH� DQFLHQQH� ,� GHV�Q«FURSROHV�� RX� WUªV� SHX� DSUªV�� VL�
,� RQ� DFFHSWH� XQH� FRQFRUGDQFH� VWULFWH� DYHF� OH� JURXSH�
0DUQH�$LVQH�� /HV�UDSSURFKHPHQWV�DYHF�FH�JURXSH� VRQW�
LQGXELWDEOHV� �� DVVLHWWHV� HW� «FXHOOHV� FDU«Q«HV�� YDVH� HQ�
IRUPH� GH� VLWXOH� HQ� VRQW� OHV� PHLOOHXUV� W«PRLQV��
7RXWHIRLV�� QRXV�Q
RVHURQV�SDV�LQWHUSU«WHU� FHUWDLQHV�DEVHQFHV��
FHOOH� GHV�JREHOHWV�SDU� H[HPSOH�� TXL� SHXYHQW� DXVVL� ELHQ�
¬WUH� OHV� LQGLFDWHXUV� GH�GLVMRQFWLRQV� SDUWLHOOHV� HQWUH� OHV�
JDPPHV� F«UDPLTXHV� U«FLSURTXHV� TXH� U«VXOWHU� GHV�
LQVXIILVDQFHV� G
XQ� HQVHPEOH� VWDWLVWLTXHPHQW� IDLEOH�� /D�
V«ULH� GH� OD� F«UDPLTXH� mJURVVLªUH}� Q
HVW� SDV�
LQFRPSDWLEOH� DYHF�FHOOH�� HQFRUH� WURS� SHX� FRQQXH�� GH� OD�
&KDPSDJQH� HW� GH� OD� 3LFDUGLH��

/H� FRQVWDW� G
DIILQLW«V� mPDUQLHQQHV}� Q
HVW� HQ� VRL� JXªUH�
VXUSUHQDQW�� 1RXV� VRPPHV� HQ� YDOO«H� GH� 0DUQH�� DX[�
PDUJHV� LPP«GLDWHV� GX� SXLVVDQW� JURXSH� 0DUQH�$LVQH�
GRQW� O
LPSDFW� VH�IDLW� VHQWLU� DXWUHPHQW� SOXV� ORLQ� YHUV� OH�
VHSWHQWULRQ�� DX�GHO¢� GHV� $UGHQQHV� EHOJHV�� MXVTX
HQ�
)ODQGUH�RFFLGHQWDOH��

-XVTX
¢� SU«VHQW� VHXOV� TXHOTXHV�UDUHV� PRELOLHUV�
IXQ«UDLUHV� HW� TXHOTXHV�SLªFHV� LVRO«HV� SHUPHWWDLHQW� GH�
FRQVLG«UHU�� G
XQH� ID©RQ� WUªV� IORXH�� OHV� G«EXWV�G«�/D� 7ªQH� HQ�
,OH�GH�)UDQFH�� VRLW�JURVVR�PRGR� OH� 9H� V�� DY�� Q�� ª�� &
HVW�
OD� SUHPLªUH� IRLV� TX
XQ� WHO� HQVHPEOH� UHIHUDEOH� ¢� XQ�
KDELWDW� GH�FHWWH� «SRTXH�HVW�PLV�HQ� «YLGHQFH� GDQV� FHWWH�
U«JLRQ�� $XVVL�� HQ� G«SLW� GH� VD� UHODWLYH� PRGHVWLH�� VRQ�
DSSDUWHQDQFH� FKURQRORJLTXH� HW� OHV� DIILQLW«V� FXOWXUHOOHV�
TXL� V
HQ� G«JDJHQW�SUHQQHQW�HOOHV�XQ� UHOLHI� SDUWLFXOLHU��

127(�
/HV� VLJQDWDLUHV� DYRXHQW� ELHQ� YRORQWLHUV� OHXU� GHWWH� GH� UHFRQQDLVVDQFH�
HQYHUV� ��
� 0�� -DFTXHV� 7DUU¬WH�� GLUHFWHXU� GHV� $QWLTXLW«V� SU«KLVWRULTXHV� G
,OH�GH��
)UDQFH�� TXL� OHXU� FRQILD� DPLFDOHPHQW� FHWWH� «WXGH� �� LO� HQ� VWLPXOD�
O
«ODERUDWLRQ�HW� YRXOXW� ELHQ� H[DPLQHU� OH� PDW«ULHO� OLWKLTXH� GH� OD� IRVVH�-� ��� 0�� -HDQ�0LFKHO� &RLQWLQ�� WHFKQLFLHQ� ¢� OD� 'LUHFWLRQ� GHV� $QWLTXLW«V�
SU«KLVWRULTXHV�� TXL� PLW� ¢� OHXU� VHUYLFH� VHV� WDOHQWV� SRXU� OH� GHVVLQ� GH�
O
RXWLOODJH� OLWKLTXH��)LJ�� ���� ����� ��
� 0�� 0LFKHO� 3HWLW�� FRQVHUYDWHXU�GHV� )RXLOOHV� DUFK«RORJLTXHV� ¢� OD� 'LUHFWLRQ�
GHV�$QWLTXLW«V�KLVWRULTXHV�G
,OH�GH�)UDQFH�� SRXU�VD� FRRS«UDWLRQ� VDQV�IDLOOH��

%,%/,2*5$3+,(�
%(/*5$1'�� (XJªQH�� ����� �� /D� 6HLQH�� /H� %DVVLQ� SDULVLHQ� DX[� ¤JHV�
DQW«KLVWRULTXHV�� +LVWRLUH� J«Q«UDOH� GH� 3DULV�� 3DULV�� ,PSULPHULH� ,PS«ULDOH��
������ �� YRO��
%5,6621��$QGU«�� 528$/(7�� 3LHUUH� HW� +$77��-HDQ�-DFTXHV�� �������� ��
m/H�FLPHWLªUH� JDXORLV� /D� 7ªQH� OD�GX� 0RQW�*UDYHW� ¢� 9LOOHQHXYH�5HQQHYLOOH�
�0DUQH��� 0«PRLUHV� GH� OD� 6RFL«W«� G
$JULFXOWXUH�� &RPPHUFH�� 6FLHQFHV� HW�
$UWV� GX� '«SDUWHPHQW�GH�OD�0DUQH�� W�� /;;;9,�� ������ S����� HW� SL�� ,�;;;,,,� ��
W�� /;;;9,,�� ������ S�� ������ �� ILJ��
&+(9$//,(5�� 5RJHU� HW� (57/(�� 5REHUW�� ����� �� m8Q� IRQG� GH� FDEDQH�
JDXORLVH� ¢� %HUU\�DX�%DF� �$LVQH�}�� 5HYXH� DUFK«RORJLTXH� GH� O
(VW� HW� GX�
&HQWUH�(VW�� W�� ;9,�� IDVF�� ����� MDQY��VHSW�� ������ S����������� �� ILJ��
&28'$57�� $��� '8%28/2=�� -�� HW� /(� %2//2&+�� 0��� ����� �� m8Q� KDELWDW�
GH� OD� 7ªQH� $QFLHQQH� GDQV� OD� YDOO«H� GH� O
$LVQH� ¢� 0HQQHYLOOH� �$LVQH��}��
/
$JH� GX� )HU� HQ� )UDQFH� VHSWHQWULRQDOH� �0«PRLUHV� GH� OD� 6RFL«W«�
DUFK«RORJLTXH�FKDPSHQRLVH�� ���� ������ S�� ����������� ILJ��
'(%25'�� -HDQ�� ����� �� m8Q� HQFORV� TXDGUDQJXODLUH� ¢� UHPSOLVVDJH� GH� /D�
7ªQH� OD�� VLV� ¢� 9LOOHQHXYH�6DLQW�*HUPDLQ� �$LVQH��� �(WXGH� SU«OLPLQDLUH�}��
/
$JH� GX�)UHQ�)UDQFH�VHSWHQWULRQDOH�� ������ S�� ��������� ��� ILJ��
'2256(/$(5�� $�� Y¢Q�� ����� �� m'HU� .HPPHOEHUJ�� HLQ� NHOWLVFKHU�
+HUUHQVLW]� "}�� 7KH� &HOWV� LQ� &HQWUDO� (XURSH�� 6]«NHVIHK«UYDU�� ����� �3DSHUV�
RI� WKH� ,,�� 3DQQRQLD� &RQIHUHQFH`�� S�� ������� �� ILJ�� ,O� SL��
'859,1�� 3LHUUH�� ����� �� m7KLYHUQ\� SURWRKLVWRULTXH�� /D� F«UDPLTXH� GH�
O
+DOOVWDWW� ILQDO}�� 'RFXPHQWV� HW� 5HFKHUFKHV�� %XOOHWLQ� GH� OD� 6RFL«W«�
DUFK«RORJLTXH�� KLVWRULTXH� HW� J«RJUDSKLTXH� GH� &UHLO�� Qr� ���� RFW�� ������ S��
������ 9SO��
(57/(�� 5REHUW�� ������� m3UHPLHUV�DSHU©XV�VXU� OD� F«UDPLTXH� GHV�WRPEHV� HW�
GHV� IRVV«V� GH� OD� Q«FURSROH� FHOWLTXH� GX� 0RQW�7URW«� �$UGHQQHV�}�� /H�
FLPHWLªUH� GX� 0RQW�7URW«�� *URXSH� G
(WXGHV� DUFK«RORJLTXHV� &KDPSDJQH��
$UGHQQHV�� ������ S�� ������� ILJ��
+$77�� -HDQ�-DFTXHV� HW� 528$/(7�� 3LHUUH�� ����� �� m/H� FLPHWLªUH� GHV�
-RJDVVHV� HQ� &KDPSDJQH� HW� OHV� RULJLQHV� GH� OD� FLYLOLVDWLRQ� GH� /D� 7ªQH}��
5HYXH� DUFK«RORJLTXH� GH� O
(VW� HW� GX� &HQWUH�(VW�� W�� ;;9,,�� IDVF�� �����
MXLOO��G«F�� ������ S�� ��������� ��� SL��� �� ILJ��
+$77�� -��-�� HW� 528$/(7�� 3��� ����� �� m/D� FKURQRORJLH� GH� /D� 7ªQH� HQ�
&KDPSDJQH}�� 5HYXH� DUFK«RORJLTXH� GH� O
(VW� HW� GX� &HQWUH�(VW�� W�� ;;9,,,��
IDVF�� ����� MDQY��MXLQ� ������ S�� ������ ;9,,� SL��
+8575(//(�� -DFTXHV�� ����� �� m$� SURSRV� GH� OD� MDWWH� ¢� ERUG� IHVWRQQ«}��
6HSWHQWULRQ� ��� ������ S�� ����� �� ILJ��
-289(�� 0LFKHO�� ����� �� m/
KDELWDW� KDOOVWDWWLHQ� GH� %RLV�G
$JHX[� ¢�
/RQJXHLO�6DLQWH�0DULH� �2LVH��� 3UHPLHUV� U«VXOWDWV}�� &DKLHUV� DUFK«RORJLTXHV�
GH� 3LFDUGLH�� ������ S�� ���������� ILJ��
/$66$%(��*LVªOH� HW� 9,//(6�� $ODLQ�� ����� �� m8QH� IRVVH� GH� /D� 7ªQH� ,� ¢�
9UDX[�� 0DUQH}�� %XOOHWLQ� GH� OD� 6RFL«W«� DUFK«RORJLTXH� FKDPSHQRLVH�� ��H�
DQQ«H�� Qr� ���RFW��G«F�� ������S�� ������� ���ILJ��
/(0$1�'(/(5,9(�� *HUPDLQH�� ����� �� m&RQWULEXWLRQ� ¢�O
«WXGH� GH� O
$JH�GX�)HU� GDQV� OH� 1RUG� GH� OD� )UDQFH� �� VWUXFWXUHV� G«FRXYHUWHV� ¢� 0RQV�HQ�%D��
UĕXO}�� /
$JH� GX� )HU�HQ� )UDQFH� VHSWHQWULRQDOH�� ������ S�� ��������� �� ILJ��
0$548,6�� 3KLOLSSH� HW� %581$8;��-HDQ�/RXLV�� ����� �� m8QH� IRVVH� GH� /D�
7ªQH� OD� ¢� 9HUEHULH� �2LVH�� �1RWH� SU«OLPLQDLUH�}�� 5HYXH� DUFK«RORJLTXH� GH�
O
2LVH�� Qr� ��� ������ S�� ������� �� ILJ��
0$8*$51<�� $OEHUW�� ����� �� /D� EDQOLHXH� 6XG� GH� 3DULV�� +LVWRLUH� HW�
RQRPDVWLTXH�� /DQJDJH�� )RONORUH�� *ORVVDLUH�� /H� 3X\�HQ�9HOD\�� ������ ���� S��
3(75(48,1�� 3LHUUH�� ����� �VRXV�OD� GLUHFWLRQ�� �� /H�JLVHPHQW�Q«ROLWKLTXH� HW�
SURWRKLVWRULTXH� GH� %HVDQ©RQ�6DLQW�3DXO� �'RXEV��� $QQDOHV� OLWW«UDLUHV� GH�
O
8QLYHUVLW«� GH� %HVDQ©RQ�� 3DULV�� ���������� S��� ����ILJ��
528$/(7�� 3LHUUH�� ����� �� m8Q� YLOODJH� JDXORLV� GH� /D� 7ªQH� OD� DX� OLHXGLW�(QWUH��/HV��'HX[��9RLHV��¢� +DXYLQ«� �$UGHQQHV�� �� )RXLOOHV� HW� FROOHFWLRQ� /RXLV�
6LPRQQHW}�� 0«PRLUHV� GH�OD� 6RFL«W«� G
$JULFXOWXUH�� &RPPHUFH�� 6FLHQFHV�
HW�$UWV� GX�'«SDUWHPHQW� GH�OD� 0DUQH�� W�� /;;;9,,,�� ������ SL� ������ �� ILJ���
;SO��
52:/(77�� 5DOSK� 0�� HW� (OVHEHW�� %285(8;�� 0LFKHO�� ����� �� m$�
UHFWDQJXODU� (DUO\� /D� 7ªQH� 0DUQLDQ� KRXVH� DW� &KDVVHP\� �$LVQH�}�� :RUOG�
$UFKHRORJ\�� YRO�� ��� Qr� �� MXQH� ������ S�� ��������� ILJ�� �������
9(50((56&+�� '�� HW� (��� ����� �� m/HV� UHFKHUFKHV� DUFK«RORJLTXHV� VXU� OH�
VLWH� JDOOR�URPDLQ� HW� KDOOVWDWWLHQ� GH� )DPHFKRQ� �6RPPH�}��5HYXH�
DUFK«RORJLTXH� GH� O
2LVH�� Qr� ��� ������ S�� ������� �� ILJ��
9,//(6�� $ODLQ�� ����� �� m/
KDELWDW�PDUQLHQ� GH� 3URVQHV�� OLHX�GLW� m$X�GHO¢� GH�
0RVFRX}� �0DUQH�� �� )RXLOOHV� 0RUJHQ�%U\}�� %XOOHWLQ�GH�OD� 6RFL«W«�
DUFK«RORJLTXH� FKDPSHQRLVH�� ������ Qr� ��� S�� ������� �� ILJ��

4XH� FKDFXQ� VRLW� FKDOHXUHXVHPHQW� UHPHUFL«�� ���


