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/H�VLWH� DUFK«RORJLTXH� GX� m%XLVVRQ� &DPSLQ}� ¢� 9HUEHULH�
�2LVH�� D� «W«� G«FRXYHUW� DX� SULQWHPSV� GH� O
DQQ«H� �����
SDU� %HUQDUG� /$0%27�� ¢� O
RFFDVLRQ� GH� UHFKHUFKHV� GH�
VXUIDFH� PHQ«HV� DSUªV� ODERXUV�� /HV� UDPDVVDJHV�
HIIHFWX«V� SHQGDQW� OHV� GHX[� DQQ«HV�VXLYDQWHV� RQW� SHUPLV� GH�
PHWWUH� HQ� «YLGHQFH� SOXVLHXUV� ]RQHV� UHQIHUPDQW� GX�
PDW«ULHO� SU«KLVWRULTXH� �0DJGDO«QLHQ�� 1«ROLWKLTXH� FKDV��
V«HQ� HW� &KDOFROLWKLTXH��� PDLV� DXVVL� TXHOTXHV� LQGLFHV�
SURWRKLVWRULTXHV� �F«UDPLTXH� HW� XQH� PRQQDLH� JDXORLVH���
GHV�YHVWLJHV� JDOOR�URPDLQV� HW� P«GL«YDX[��

(Q� ������ %HUQDUG� /$0%27� ������ HW� ������ HQWUHSUHQDLW�
GHV� VRQGDJHV� ¢� WURLV� HQGURLWV� ULFKHV� HQ� VLOH[� WDLOO«V� HW�
HQ� IDXQH�� DWWULEX«V� DX� 3DO«ROLWKLTXH� VXS«ULHXU�� /HV�
SUHPLªUHV� UHFKHUFKHV� IXUHQW� FRPSO«W«HV� SDU� GHV�
IRXLOOHV� GH� VDXYHWDJH� SURJUDPP«�� PHQ«HV� SDU� 5RJHU�
$*$&+(�� )UDQ©RLVH� $8'28=(��-HDQ�&ODXGH�

&+(7� HW� %HUQDUG� /$0%27� �������� SXLV� SDU� )UDQ©RLVH�
$8'28=(�VHXOH� ������D�� ����� E�� ����� HW� �������

7RXWHIRLV�� FHWWH� U«JLRQ� Q
«WDLW� SDV� LQFRQQXH� GHV�
DUFK«RORJXHV� HQ� UDLVRQ�G
DQFLHQQHV� UHFKHUFKHV� IDLWHV� DX�
VLªFOH� GHUQLHU� SDU� XQ� «UXGLW� FRPSLªJQRLV�� $OEHUW� GH�
528&<�� HW� UHODW«HV� GDQV�XQ� GHV� SUHPLHUV� EXOOHWLQV� GH�
OD� 6RFL«W«� +LVWRULTXH� GH� &RPSLªJQH� �GH� 0$56<� 0���
����������� S�� ����� 4XHOTXHV� YDVHV� JDXORLV� IXUHQW�
WURXY«V� DYHF�GHV�VLOH[�WDLOO«V�HW� XQH�PRQQDLH� GH� 7LEªUH��
ORUV�GH� WUDYDX[�HIIHFWX«V� HQ� ����� DX� OLHX� GLW� m/D� %DVVH�
m4XHXH}�� DX� VXG� GX� KDPHDX� GX� m%DF}�� SUªV� GH� /D�
&URL[�6DLQW�2XHQ� ����� 'HX[� YDVHV� HQWLHUV�� GDW«V� GH� OD�
ILQ� GH� /D� 7ªQH� DQFLHQQH�� FRQVHUY«V� DX� 0XV«H� 9LYHQHO�
GH� &RPSLªJQH�� SURYLHQQHQW� FHUWDLQHPHQW� GH� FHWWH�
G«FRXYHUWH��

'HSXLV� OD� ILQ� GX� VLªFOH� GHUQLHU� WRXW� OH� VHFWHXU� GH� m/D�
%DVVH� 4XHXH}� D� «W«� HQWLªUHPHQW� ERXOHYHUV«� SDU�
G
LPSRUWDQWHV� EDOODVWLªUHV�� 6HXO� OH� m%XLVVRQ� &DPSLQ}� HW� OD�
IRU¬W� DYRLVLQDQWH� RQW� IRUW� KHXUHXVHPHQW�«W«� «SDUJQ«V��

)LJ�� �� �� 3ODQ� GH� VLWXDWLRQ� J«Q«UDO� GX� JLVHPHQW� GH�9HUEHULH��
m/H� %XLVVRQ� &DPSLQ}� �2LVH���

���

� &HQWUH�G
(WXGHV� 7HFKQLTXHV�GH�O
(TXLSHPHQW� 1RUG�3LFDUGLH�� &�5�$�9�2��
��� 5XH� GHV� &RUGHOLHUV� ������ &203,(*1(�
� &�1�5�6�� m/D� &RXWDQGHULH}� �� 0RXOLQV�VXU� &«SKRQV� �� ������ /(9528;�
� &�5�$�9�2�� ��� 5XH� GHV� &RUGHOLHUV������� &203,(*1(�

(QILQ�� GH� YLHLOOHV� VXSHUVWLWLRQV� H[LVWDLHQW� HQFRUH� ¢�
O
HPSODFHPHQW�P¬PH� GX� m%XLVVRQ� &DPSLQ}�� DX� ;9,,,H�
VLªFOH� �&$5/,(5� &,��� ������� 6HORQ� OD� WUDGLWLRQ� LO� \� DYDLW�
XQ� YLHX[� FK¬QH�� DXMRXUG
KXL� GLVSDUX�� R»� OHV� I«HV�
YHQDLHQW� U«JXOLªUHPHQW� OD� QXLW� GDQVHU� OH� VDEEDW�� 8Q�
GHVVLQ� GH� FH� FK¬QH� QRXV� HVW� SDUYHQX�� ,O� V
DJLW�
SUREDEOHPHQW� G
XQ� DQFLHQ� OLHX� GH� FXOWH� FDU�� FRPPH�
QRXV� O
DYRQV� YX�� O
HQGURLW� D� «W«� IU«TXHQW«� ¢� GLYHUVHV�
UHSULVHV��
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3URILWDQW� G
XQH� ORQJXH� S«ULRGH� GH� V«FKHUHVVH�� 5RJHU�
$*$&+(�HW� -HDQ�&ODXGH� %/$1&+(7� HQWUHSULUHQW� OH�
��� MXLQ� ������ XQ� VXUYRO� D«ULHQ� OH� ORQJ� GH� OD� YDOO«H� GH�
O
2LVH�� HQWUH� &KDXQ\� �$LVQH�� HW� 3RQW�6DLQWH�0D[HQFH�
�2LVH��� 4XHOTXHV�SDVVDJHV� DX�GHVVXV� GX� VLWH� GX�
m%XLVVRQ� &DPSLQ}� SHUPLUHQW� GH� G«FHOHU� GDQV� OH� EO«�
P½ULVVDQW� GHV�DQRPDOLHV�WUªV� IUDSSDQWHV�� $X[�HPSODFHPHQWV�
GHV� VWUXFWXUHV� DUFK«RORJLTXHV� VXSSRV«HV�� FRPPH� GHV�
IRVVHV� HW� GHV� WURXV� GH� SRWHDX[�� OH� EO«� «WDLW� HQFRUH�
YHUG¤WUH�� DORUV� TX
DLOOHXUV� LO� FRPPHQ©DLW� ¢� MDXQLU�� /D�
]RQH� EDVVH� GX� FKDPS�� SODF«H� DX� FRQWDFW� GH� OD� ULYLªUH�
«WDLW� HOOH� DXVVL� HQ� FRXUV� GH� P½ULVVHPHQW�� DYHF� XQ� EO«�
GH� FRXOHXU� YHUW� VRPEUH�� 2Q� GLVWLQJXDLW� QHWWHPHQW� OH�
WUDF«�GH� OD� WUªV� EDVVH� WHUUDVVH� GH� O
2LVH�� DYHF� DX� PLOLHX�
GX� FKDPS�� XQH� FRQVWUXFWLRQ� HQ� SRWHDX[�� GH� IRUPH�
RYDODLUH�� TXL� VH� G«WDFKDLW� WUªV� ELHQ�� 8Q� UHS«UDJH� DX� VRO�
IXW� HQWUHSULV� OHV� MRXUV� VXLYDQWV� HQ� FRPSDJQLH� GH�
*«UDUG� +28'$57�� DORUV� WHFKQLFLHQ� ¢� OD� 'LUHFWLRQ� GHV�
$QWLTXLW«V� 3U«KLVWRULTXHV� GH� 3LFDUGLH�� 'H� QRXYHDX[�
VXUYROV� REOLTXHV� IXUHQW� Q«FHVVDLUHV� SRXU� ELHQ� ORFDOLVHU�
HW� DQDO\VHU�OHV�GLII«UHQWV� «O«PHQWV� FRPSRVDQW� O
KDELWDW��
'H� SOXV�� GHV� YXHV� YHUWLFDOHV� IXUHQW� HIIHFWX«HV� SDU� OH�
U«JLPHQW� G
K«OLFRSWªUHV� GH� 0DUJQ\�OªV�&RPSLªJQH��
DYDQW� OH� G«EXW� GH� OD� IRXLOOH�� HQ� $R½W� ����� ���HW� ����

)LJ���� �� 3KRWRJUDSKLH�D«ULHQQH� J«Q«UDOH�GX� VLWH� GX� m%XLVVRQ� &DPSLQ}� ¢�
9HUEHULH� �2LVH��� /D� WUªV� EDVVH� WHUUDVVH� DOOXYLDOH� DSSDUD°W� SOXV� FODLUHPHQW��
/D� ]RQH� �D� SOXV� IRQF«H� VXU� OH� ERUG� GH� OD� ULYLªUH� FRUUHVSRQG� ¢� O
«URVLRQ�
U«FHQWH� GHV�IRUPDWLRQV� DOOXYLDOHV�HW� DX[�G«SRWV� GH� OLPRQV� �SKRWR� VHUYLFH�
GHV� IRXLOOHV�� 5RJHU� $*$&+(���
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)LJ�� �� �� 3KRWRJUDSKLH� D«ULHQQH� G«WDLOO«H�� GHV� VWUXFWXUHV� G
KDELWDW� GH� /D�
7ªQH� PR\HQQH� ���� MXLQ� ������� /HV� W¤FKHV� SOXV� IRQF«HV� PDUTXHQW�
O
HPSODFHPHQW� GH� WURXV� GH� SRWHDX[� HW� GH� IRVVHV� DWWHQDQWHV�� DSSDUWHQDQW�
¢� XQH� PDLVRQ�HQ� ERLV� �SKRWR� 5RJHU�$*$&+(��6HUYLFH� GHV� )RXLOOHV���

,OO� �� /(�0,/,(8� 1$785(/�

/H� VLWH� GX� m%XLVVRQ� &DPSLQ}� HVW� SODF«� VXU� OD� ULYH�
JDXFKH� GH� OD� ULYLªUH� 2LVH�� ¢� O
H[WU«PLW«� QRUG� GH� OD�
FRPPXQH� GH� 9HUEHULH�� ¢� VD� OLPLWH� DYHF� /D� &URL[�6DLQW��
2XHQ� �DUURQGLVVHPHQW� GH� 6HQOLV�� FDQWRQ� GH� 3RQW��
6DLQWH�0D[HQFH��� 7HO� TX
LO� VH� SU«VHQWH� DFWXHOOHPHQW�� OH�
JLVHPHQW� HVW� HQFDGU«� ¢� O
HVW� HW� DX� QRUG� SDU� OD� YDVWH�
IRU¬W� GH� &RPSLªJQH� ���� �ILJXUH� ���� /H� VLWH� HVW�
FRQWRXUQ«� DX� VXG� SDU� OH� UXLVVHDX� GH� *RGHUX�TXL� VH�MHWWH�¢� SHX�
GH� GLVWDQFH� GDQV� O
2LVH�� /H� JLVHPHQW� RFFXSH� XQH� WUªV�
EDVVH�WHUUDVVH� ¢� XQ� SHX� SOXV�GH� GHX[�PªWUHV� DX� GHVVXV�
GH� OD� UHWHQXH� QRUPDOH� GH� O
HDX�� FH� TXL� OH� UHQG�
LQVXEPHUVLEOH� P¬PH� ORUV� GHV� SOXV� JUDQGHV� FUXHV� GH� OD�
ULYLªUH��

'HV� FRXSHV� J«RORJLTXHV� RQW� «W«� U«DOLV«HV� ¢� GLYHUV�
HQGURLWV� GH� OD� IRXLOOH� GH� O
KDELWDW� GH� /D� 7ªQH�� 1RXV�
DYRQV� UHFRQQX� ����� P� ¢� ����� P� G
«SDLVVHXU� GH� WHUUH�
Y«J«WDOH�� GH� ����� P� ¢� ����� P� G
«SDLVVHXU� G
DSSRUWV�
VDEOR�OLPRQHX[� FODLUV� UHSRVDQW� VXU� OHV� JUDYLHUV� GHV�
DOOXYLRQV� U«FHQWHV� GH� OD� WUªV� EDVVH� WHUUDVVH�� $�
O
HPSODFHPHQW� P¬PH� GH� OD� VWUXFWXUH� JDXORLVH�� OHV� VDEOHV�
OLPRQHX[� GH� FRXYHUWXUH� VRQW� WUªV� SHX� G«YHORSS«V��
1RXV� DYRQV� UHPDUTX«� XQH� IRUWH� FRQFHQWUDWLRQ� GH�
FDUERQDWH� GH� FKDX[�� IRUPDQW� XQH� FUR½WH� GH� �� FP�
G
«SDLVVHXU� HQ� PR\HQQH�� UHSRVDQW� VXU� OD� FRXFKH�
JUDYHOHXVH�� 1RXV� DYLRQV� SHQV«� DX� G«EXW� TXH� FHWWH�
FUR½WH� SRXYDLW� U«VXOWHU� G
XQ� DP«QDJHPHQW� GH� VRO�
G
KDELWDW� IDLW� SDU� O
KRPPH�� &HWWH� K\SRWKªVH� D� «W«�
DEDQGRQQ«H� FDU�� ¢� FHUWDLQV� HQGURLWV�� OD� P¬PH� FRXFKH�
FDOFDLUH� D� «W«� SHUF«H� ORUV� GH� O
«WDEOLVVHPHQW� GHV�
VWUXFWXUHV� GX� %URQ]H� ILQDO� HW� GH� /D� 7ªQH�� /D� FRXFKH�
G
RFFXSDWLRQ� GH� OD� PDLVRQ� D� «W«� HQWLªUHPHQW� «URG«H�
ORUV� GHV�RFFXSDWLRQV� XOW«ULHXUHV� HW� GHV� ODERXUV�
VXFFHVVLIV� �SRXU� OH� G«YHORSSHPHQW� GHV� FRXSHV� VWUDWLJUDSKL��
TXHV�� VH� UHSRUWHU� ¢� O
DUWLFOH� GH� )�� $8'28=(� HW� DOLL��
S�� ��������� ILJ�� ����

/$� &52,;� 6$,17� 28(1�

)LJ�� �� �� 3ODQ� FDGDVWUDO�� FDUUR\DJH� J«Q«UDO� HW� FRXUEHV� GH� QLYHDX[� GX�
m%XLVVRQ� &DPSLQ}�� ¢� 9HUEHULH� �2LVH��� 3RVLWLRQ�GH� OD� PDLVRQ� GH� /D� 7ªQH�
PR\HQQH� IRXLOO«H�HQ� $R½W�������

,9� �� /(6�6758&785(6�$5&+(2/2*,48(6�

'HX[� HQVHPEOHV� RQW� SX� ¬WUH� IDFLOHPHQW� GLVWLQJX«V� HQ�
UDLVRQ� GH� OHXUV� VWUXFWXUHV� GLII«UHQWHV� HW� G
XQ� PDW«ULHO�
DUFK«RORJLTXH� WRXW� DXVVL� ELHQ� FDUDFW«ULVWLTXH�� ���
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6WUXFWXUHV� GH�/D� 7ªQH� ILQDOH�
6WUXFWXUHV� GX� %URQ]H� ILQDO�
7URXV� GH� SRWHDX[�

,�

��� )LJ�� �� �� 3ODQ� J«Q«UDO� GH� OD� PDLVRQ� GH� /D� 7ªQH� ILQDOH�GH� 9HUEHULH� m/H� %XLVVRQ� &DPSLQ}� �2LVH��� /HV� IRVVHV� �� HW� ,,� SHXYHQW� ¬WUH� GDW«HV� GX� %URQ]H� ILQDO�,,,� E�� DORUV� TXH� OH� UHVWH� GHV�IRVVHV� DSSDUWLHQW�¢� OD� VWUXFWXUH� GH� /D� 7ªQH�PR\HQQH��



     Illustration non autorisée à la diffusion     

$�� /(6�6758&785(6�'(� /
$*(�'8� %521=(� ),1$/�
,,,�
'DQV� OH� VXG� GH� OD� VXUIDFH� G«FDS«H��GHX[� VWUXFWXUHV� HQ�
IRVVH�� HVSDF«HV� GH� ����� P�� RQW� OLYU«� XQ� PDW«ULHO�
LGHQWLTXH�� DWWULEXDEOH� ¢� OD� ILQ� GH� O
$JH� GX� %URQ]H��

��� /D� VWUXFWXUH� HQ� IRVVH�Qr� ,� �ILJ�� ���
(OOH� IXW� WURXY«H� ORUV� GX� G«FDSDJH� GX� WHUUDLQ� GX�
VHFWHXU������ ¢� ����� P� HQ� GHVVRXV� GX� VRO� QDWXUHO�� 8QH�
WUHQWDLQH� GH� WHVVRQV�IXUHQW� PLV�DX� MRXU� GªV� OH� G«EXW� GX�
G«FDSDJH�� &HWWH� IRVVH� HVW� JURVVLªUHPHQW� RYDODLUH�� (OOH�
HVW� RULHQW«H�QRUG�RXHVW�VXG�HVW�� (OOH� PHVXUH� ����� P� VXU�
����� P� SRXU� XQH� SURIRQGHXU� PD[LPXP� GH� ����� P��
&UHXV«H� GDQV� OH� JUDYLHU� DOOXYLDO�� VRQ� UHPSOLVVDJH� GH�

)LJ�� �� �� 9HUEHULH�� m/H� %XLVVRQ�
Y«J«WDOH� GDQV�OH� VHFWHXU�VXG��
SUHPLHUV� WURXV� GH� SRWHDX[�

WHUUH� G«WULWLTXH�
&RQWUDLUHPHQW� DX[�
G«FRXYHUWH� VXSHUILFLHOOH�� QRXV�
PDW«ULHO� DUFK«RORJLTXH�
PRUFHO«V� HW� TXHOTXHV� SLHUUHV� ����� /H� IRQG� GH� OD� IRVVH�
HVW� DSODWL� DYHF� GHV� SDURLV� SUHVTXH� DEUXSWHV� VXU� OH�
QRUG�RXHVW� HW� OH� VXG�� /HV� DXWUHV� SDURLV� RQW� G½�
V
HIIRQGUHU� DX� PRPHQW� GX� UHPSOLVVDJH� �JOLVVHPHQW� GH�
PDW«ULDX[� JUDYHOHX[� YHUV� O
LQW«ULHXU� GH� OD� IRVVH���

��� /D� VWUXFWXUH� HQ� IRVVH� Qr� ,,� �ILJ�� ���
(OOH� D� DXVVL� XQ� SODQ� VXE�RYDODLUH�� DX[� FRQWRXUV� SOXV�
LUU«JXOLHUV�� (OOH� HVW� RULHQW«H� QRUG�RXHVW�VXG�HVW� HW�
PHVXUH� �����P�VXU������ P� SRXU� XQH� SURIRQGHXU�PD[LPXP�

)LJ�� �� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}� �� /D� VWUXFWXUH� ,� �� )RVVH�
DWWULEX«H� ¢� O
$JH� GX� %URQ]H�ILQDO� ,,,� E��9XH� HQ� SODQ� HW� FRXSHV��
)LJ�� �� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}� �� /D� VWUXFWXUH� ,,� �� )RVVH�
DWWULEX«H� ¢� O
$JH� GX� %URQ]H�ILQDO� ,,,� E�� FRPPH� OD� SU«F«GHQWH�� 9XH� HQ� SODQ�HW�
FRXSHV�� 2Q� UHPDUTXH� GDQV� OD� SDUWLH� FHQWUDOH� GX� UHPSOLVVDJH� XQ� QR\DX�
SOXV� JUDYHOHX[��



     Illustration non autorisée à la diffusion     

GH� �����P�� &UHXV«H�DXVVL�GDQV� OH� JUDYLHU�DOOXYLDO�� HOOH� D�
XQ� IRQG� DSODWL�� GHV� SDURLV� VXU�DEUXSWHV� GDQV� OH�
TXDGUDQW� RXHVW��DORUV�TX
DLOOHXUV� OHV� SDURLV� VRQW� HIIRQGU«HV��
/H� UHPSOLVVDJH� GH� OD� SDUWLH� FHQWUDOH� D� OLYU«� XQ� G«S¶W�
OHQWLFXODLUH� SOXV� JUDYHOHX[� GH� ����� P� VXU� ����� P� HW�
�����P� G
«SDLVVHXU� �ILJ�� ���� /H� UHVWH� GX� UHPSOLVVDJH� HVW�
IRUP«�G
XQH� WHUUH� EUXQ�QRLU�� WUªV� KRPRJªQH�� FRQWHQDQW�
XQ� PDW«ULHO� DUFK«RORJLTXH� IUDJPHQW«� �����

%�� /(6�6758&785(6� '(� /$� 7(1(�02<(11(�
(OOHV� VRQW� UHSU«VHQW«HV� SDU� XQ� E¤WLPHQW� GH� JUDQGH�
WDLOOH�� GH� IRUPH� LQKDELWXHOOH�� IDFLOH� ¢� OLUH� SDUFH� TX
LO�
Q
HVW� SHUWXUE«� SDU� DXFXQH�FRQVWUXFWLRQ� SDUDVLWH�� HW� GH�
FLQT� VWUXFWXUHV� GH�W\SH� IRVVH�� /D� GDWDWLRQ� SURSRV«H� HVW�
«WDEOLH� ¢� SDUWLU� GH� O
«WXGH� GX� PRELOLHU� DUFK«RORJLTXH�
GRQW� O
«WXGH� VHUD� IDLWH� FL�DSUªV��

��� /D� PDLVRQ�
����� 6RQ� SODQ� �ILJXUH� ����
(OOH� D� JOREDOHPHQW� XQ� SODQ� VXE�UHFWDQJXODLUH� RX� WUªV�
O«JªUHPHQW� RYDODLUH�� GH� ��� P�GH� ORQJXHXU� HW� GH� �����P�
GH� ODUJHXU� KRUV�WRXW�� /HV�GHX[� F¶W«V� ORQJLWXGLQDX[� VRQW�
DVVH]� QHWWHPHQW� LQFXUY«V� VXUWRXW� GDQV� OHXUV� GHUQLHUV�
TXDUWV� �ILJXUH� ����� /H� F¶W«� ODW«UDO� RXHVW�� HVW� PRLQV�
LQFXUY«� TXH� OH� F¶W«� ODW«UDO� HVW��

6L� RQ� PHVXUH� G
D[H� HQ� D[H� OHV� SRWHDX[� H[WU¬PHV� RQ�
REWLHQW� ������ P� GH� ORQJXHXU� HW� ������ P� GH� ODUJHXU�
GDQV� OHV� SDUWLHV� FHQWUDOHV�� /HV� SRWHDX[� ODW«UDX[� VRQW�
HVSDF«V�GH� ������ P� ¢� O
HVW�HW� GH� ������ P� ¢� O
RXHVW�� /D�
PDLVRQ� HVW� FRQVWLWX«H� G
XQH� UDQJ«H� GH� SRWHDX[�
S«ULSK«ULTXHV� HVSDF«V� HQ� PR\HQQH� WRXV� OHV� ����� P� G
D[H�

)LJ�� �� �� 9HUEHULH�� m/H� %XLVVRQ�
OD� VWUXFWXUH� ,,� R»� O
RQ� GLVWLQJXH�
85$1���

HQ� D[H�� PDLV� OHV� GLPHQVLRQV� VRQW� WUªV� YDULDEOHV� �VH�
UHSRUWHU� DX� SODQ� GH� OD� ILJXUH� ���� R»� WRXV� OHV� «O«PHQWV�
GLPHQVLRQQHOV� VRQW� LQGLTX«V�� DLQVL� TXH� VXU� OH� WDEOHDX�
FL�DSUªV��� 2Q� UHPDUTXH�� DX[� TXDWUH� DQJOHV�� TXH� OHV�
SRWHDX[� VRQW� HVSDF«V�GH� ����� P� HW� GH� �����P� SRXU� GHV�
UDLVRQV� FHUWDLQHPHQW�WHFKQLTXHV��

)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}� �� 3ODQ� VXU� OHTXHO� VRQW� UHSRUW«HV� OHV� SULQFLSDOHV� PHQVXUDWLRQV� GH� OD� PDLVRQ��

����
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)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}� �� 9XHV� HQ� SODQ� HW� FRXSHV�GHV�WURXV� GH� SRWHDX[� GH� OD� PDLVRQ� GH� /D�7ªQH�PR\HQQH�� ����



     Illustration non autorisée à la diffusion     

$� O
LQW«ULHXU� GH� OD� PDLVRQ� VH� WURXYH� GHX[� UDQJ«HV� GH�
WURLV� WURXV� GH� SRWHDX[� SODF«V� ¢� ����� P� HW� ����� P� GHV�
H[WU«PLW«V� ODW«UDOHV�� &HV�SRWHDX[� QH� VRQW� SDV� DOLJQ«V��
PDLV� LO� \� D� XQ� O«JHU� G«FDODJH� TXL� VHPEOH� YRORQWDLUH�
SRXU� SHUPHWWUH� OD� PLVH� HQ� SODFH� GH� OD� VXSHUVWUXFWXUH��

/HV� SRWHDX[� LQW«ULHXUV� FHQWUDX[� VRQW� HVSDF«V� GH�
������ P� HQ� ORQJXHXU�� /
HVSDFH� LQW«ULHXU� FHQWUDO� DLQVL�
FRQVWLWX«�HVW� GH� JUDQGH� WDLOOH� �� ������ P� [� ������ P� �DYHF�
XQH� DEVHQFH� WRWDOH� GH�SRWHDX[���
����� /HV� WURXV� GH� SRWHDX[� �ILJ�� ��� ¢� ����

)LJ�� ��� I� )LJ�� ���

����

1XP«UR�GX�QQWRVL�L�>-8/FG8�
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(VSDFHPHQW�
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)LJ�� ��� � 3KRWRJUDSKLH� GH� OD� FRXSH� GX� SRWHDX� Qr ����
)LJ�� ��� � 3KRWRJUDSKLH� GH� OD� FRXSH� GX� SRWHDX� Qr ����
)LJ�� ��� � 3KRWRJUDSKLH� GH� OD� FRXSH� GX� SRWHDX� Qr ����
)LJ�� ��� � 3KRWRJUDSKLH� GH� OD� FRXSH� GX� SRWHDX� Qr ����
)LJ�� ��� �� 3KRWRJUDSKLH� GH�OD� FRXSH� GX� SRWHDX� Qr� ��� HW� HQ�DUULªUH� SODQ� GX�
SHWLW� SRWHDX� Qr� ��� TXL� PDLQWHQDLW� OD� FORLVRQ� LQW«ULHXUH��
)LJ�� ��� �� 3KRWRJUDSKLH� GH�OD� FRXSH� GX� SRWHDX� Qr� ��� HW� GH�OD� IDFH� HVW�
OD� IRVVH� ,,,�� &HWWH� GHUQLªUH� HQWDPH� OH� WURX� GH� FUHXVHPHQW� GX� SRWHDX��
9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}� �3KRWRV� /�� 85$1���

��� WURXV� GH� SRWHDX[� GH� GLII«UHQWV� PRGXOHV� RQW�
UHOHY«V� FRPPH� IDLVDQW� SDUWLH� LQW«JUDQWH� GH� OD� PDLVRQ��
1RXV� GRQQRQV� FL�DSUªV� OHV� PHQVXUDWLRQV� GH� FHV�
SRWHDX[� HW� GH� OHXU� WURX� GH� FUHXVHPHQW��

/H� GLDPªWUH�RX� OD� VHFWLRQ� GHV�SRWHDX[� VRQW� GRQQ«V� HQ�
YDOHXU� DSSUR[LPDWLYH� FDU� OD� GLIIXVLRQ� GHV� PDWLªUHV�
RUJDQLTXHV� D� ODLVV«� VRXYHQW�GHV� WUDFHV� LPSU«FLVHV�� DX[�
FRQWRXUV� SHX� QHWV�� /HV� SURIRQGHXUV�RQW� «W«�PHVXU«HV�¢�
SDUWLU� GH� OD� EDVH� GHV� VDEOHV� OLPRQHX[�� ,O� IDXW� GRQF�
DMRXWHU������P�¢� �����P� SRXU� REWHQLU� OD� SURIRQGHXU� GHV�
SRWHDX[� SDU� UDSSRUW�DX� VRO� QDWXUHO��

&RPPH� RQ� SHXW� OH� FRQVWDWHU� GDQV� OH� WDEOHDX� GHV�
PHVXUHV� FL�FRQWUH�� OHV� GLPHQVLRQV� GHV� WURXV� GH�
FUHXVHPHQW� GHV� SRWHDX[� VRQW� DVVH]� LPSUHVVLRQQDQWHV� �HQ�
PR\HQQH� ����� P�[� �����P�� PDLV� LOV� VRQW� VLJQLILFDWLIV� GH�
OD� JURVVHXU�GHV�SRWHDX[�GRQW�OD� PR\HQQH�VH� VLWXH�HQWUH�
�����P� HW� �����P��

/HV� KLVWRJUDPPHV� SU«VHQW«V� FL�GHVVRXV� UHQGHQW� ELHQ�
FRPSWH� GH� OD� GLVSHUVLRQ�GHV� ODUJHXUV� GHV�SRWHDX[� HW� GH�

���
¢�

���
¢�
���

���
¢�

���
¢�
���

���
¢�
���

���
¢�
���

���
¢�
���

���
¢�
���

���
¢�
���

���
¢�
���

���
¢�
���

���
¢�
���

���
¢�
���

���
¢�
���

���
¢�
���

���
¢�
���



OHXU� SURIRQGHXU�� P¬PH� HQ� WHQDQW� FRPSWH� G
XQ� FHUWDLQ�
GHJU«� G
LPSU«FLVLRQ� GDQV� OHV� PHVXUHV��
/HV� SRWHDX[� SRUWHXUV� GX� ID°WDJH� RQW� ¢� SHX� SUªV� OD�
P¬PH� VHFWLRQ� TXH� OHV� SRWHDX[� ODW«UDX[�� PDLV� LOV� RQW�
XQH� PLVH� HQ� ILFKH� SOXV� JUDQGH� GDQV� OH� VRO� �Qr� �� ��
����� P� �� Qr� ��� �� ����� P� �� Qr� ��� �� ����� P� �� Qr� ��� ��
�����P�� �ILJ�� ��� HW� �����

8QH� FRXSH� KRUL]RQWDOH� U«DOLV«H� DX� PLOLHX� GH�
UHPSOLVVDJH� GX� WURX� GH� SRWHDX� Qr� ��� QRXV�D� SHUPLV� GH� FRQVWDWHU�
TXH� FHOXL�FL� SDUDLVVDLW� «TXDUUL��

����� /HV� FORLVRQV��
/HV� FORLVRQV� G«OLPLWHQW� XQH� SLªFH� G
HQYLURQ� �� P� VXU�
�� P� GDQV� OD� SDUWLH� HVW� GH� OD� PDLVRQ�� 8QH� SUHPLªUH�
FORLVRQ� GH� ����� P� GH� ORQJXHXU� UHOLH� OH� SRWHDX� ��� DX�
SRWHDX� ���� (OOH� V
DUU¬WH� DYDQW�FH� GHUQLHU� SRXU� ODLVVHU� XQ�
SDVVDJH� �SRUWH� "�� GH� ����� P�GH� ODUJHXU�� &HWWH� SUHPLªUH�
FORLVRQ� ¢� SURILO� HQ� 9� D� XQH� SURIRQGHXU� PR\HQQH� GH�
�����P� HW� XQH� ODUJHXU� GH� �����P��

/D� GHX[LªPH� FORLVRQ� SDUW� DX� VXG� GX� SRWHDX� ���� (OOH� QH�
PHVXUH� TXH� ����� P�GH� ORQJXHXU� SRXU� ODLVVHU� OD� SODFH� ¢�
XQ� QRXYHDX� SDVVDJH� �SRUWH� "��� /HV� FRXSHV� U«DOLV«HV� ¢�
GHX[� HQGURLWV� PRQWUHQW� XQ� SURILO� HQ� WUDYHUV� VHPEODEOH�
¢� FHOXL� GH� OD� SUHPLªUH� FORLVRQ�� PDLV� XQ� SHX� PRLQV�
SURIRQG� WRXWHIRLV��

/D� WURLVLªPH� FORLVRQ� HVW� SDUDOOªOH� DX[� SRWHDX[� ODW«UDX[�
LQW«ULHXUV����HW� ���� ¢� ����� P�GH� GLVWDQFH�� &HWWH� GHUQLªUH�

} 352)21'(856�
2 ��� ¢� ��� FP�
 ��� ¢� ���
 ���¢� ���
ᦦ ��� ¢� ���
 ��� ¢� ���
4����D� ����

)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� 3URIRQGHXUV� GHV� SRWHDX[� SDU�
FODVVHV��

)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� 'LDPªWUH� HW� SURIRQGHXUV� GHV� SRWHDX[��

+LVWRJUDPPH� GHV� ODUJHXUV�

+LVWRJUDPPH� GHV� SURIRQGHXUV�

L�
,�

����



     Illustration non autorisée à la diffusion     

FORLVRQ� V
DUU¬WH� VXU� OD� SDURL� GH� OD� PDLVRQ�� HQWUH� OHV�
SRWHDX[���� HW� ���� R»� HOOH�YLHQW� EXWHU�VXU� OH� SHWLW� SRWHDX�
���� &HWWH�FORLVRQ� D� DXVVL� XQ� SURILO� HQ� 9�TXL� GHYLHQW� SOXV�
DFFXV«�YHUV� OH� SRWHDX� ���� 4XHOTXHV� SHWLWV� WHVVRQV� GH�
/D� 7ªQH�PR\HQQH� RQW� «W«� WURXY«V� GDQV� OD� VDLJQ«H� GHV�
IRQGDWLRQV� GHV� FORLVRQV�� 8Q� SHWLW� FORX� IRUJ«� HQ� IHU� D�
«W«� PLV� DX� MRXU� GDQV� OH� UHPSOLVVDJH� GH� OD� SUHPLªUH�
SRUWLRQ� GH� OD� FORLVRQ�� &HW�HQVHPEOH� SDUD°W�ELHQ�
G«WHUPLQHU� XQH� SLªFH� IHUP«H� SRVV«GDQW� SUREDEOHPHQW� XQH�
HQWU«H� YHUV� O
H[W«ULHXU� HW� GHX[� SRUWHV� GH�
FRPPXQLFDWLRQ� YHUV� O
LQW«ULHXU��

��� /HV� VWUXFWXUHV� HQ� IRVVH�GH� /D� 7ªQH�PR\HQQH�
(OOHV�VRQW�SODF«HV� DXWRXU� GH� OD� PDLVRQ� �VWUXFWXUHV� ��� ���
�� HW� ��� RX� ¢� O
LQW«ULHXU�GDQV� XQ� VHXO� FDV� �VWUXFWXUH� ����

����� /D� VWUXFWXUH� ,,,� �ILJ�� ��� ¢� ����
(OOH�HVW�GH� IRUPH�VXE�UHFWDQJXODLUH�� DX[� FRQWRXUV� DVVH]�
U«JXOLHUV� HW� HOOH� HVW� RULHQW«H� QRUG�QRUG�RXHVW�VXG�VXG��
HVW�� (OOH� HVW� FRQWLJX� GDQV� VD� SOXV� SHWLWH� ODUJHXU� DX[�
SRWHDX[� Qr� ��� HW� ���� VDQV� ¬WUH� WRXW� ¢� IDLW�
SHUSHQGLFXODLUH� ¢� O
DOLJQHPHQW� ORQJLWXGLQDO�� (OOH� PHVXUH� ����� P�
GDQV� VD� SOXV� JUDQGH� ORQJXHXU�� ����� P� GH� ODUJHXU�
PR\HQQH� HW� �����P� GH� SURIRQGHXU� PD[LPDOH�� &UHXV«H�
GDQV� OH� JUDYLHU� DOOXYLDO�� OD� IRVVH� RIIUH� GHV� SDURLV�
DEUXSWHV�TXL� V
DUURQGLVVHQW� GDQV� OH�IRQG�� &H� GHUQLHU� HVW�
ULJRXUHXVHPHQW� SODW��

/H� UHPSOLVVDJH�� WUªV� KRPRJªQH�� VH� FRPSRVH� GH� WHUUH�
GH� FRXOHXU� EUXQ�QRLU�� SOXV� IRQF«� TXH� OHV� IRVVHV� ,� HW� ,,��
/D� WHUUH� DVVH]�DUJLOHXVH� FRQWLHQW� XQ� DERQGDQW� PDW«ULHO�

m�L�L�

,,�

,,��� ,,�L�L�P�

)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ�SRWHDX� Qr� ��� �SKRWR� /�� 85$1���

)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}� �� 9XH� HQ� SODQ� HW� FRXSHV� GH� OD� VWUXFWXUH� ,,,�� &HWWH� IRVVH� FRQWHQDLW� XQ�
PR\HQQH� �RVVHPHQWV�HW� F«UDPLTXH� HQ� SDUWLFXOLHU���

����

;�



DUFK«RORJLTXH� �� IUDJPHQWV� GH� SLV«�� GH� OD� F«UDPLTXH�
DVVH]� PRUFHO«H� DYHF� TXHOTXHV� JURV� WHVVRQV� GDQV� OH�
IRQG�� GHV� RV�G
DQLPDX[�� XQ� SHU©RLU� HQ� RV�� GHX[� EDOOHV�

)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� 9XH� HQ� SODQ� GH� OD� SUHPLªUH�
PRLWL«� GX� UHPSOLVVDJH� DUFK«RORJLTXH� GH� OD� VWUXFWXUH� ,,,��
)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� 9XH� HQ� SODQ� GH� OD� GHX[LªPH�
PRLWL«� GX� UHPSOLVVDJH� DUFK«RORJLTXH� GH� OD� VWUXFWXUH� ,,,��

GH� IURQGH� HW� GHV� SLHUUHV� EU½O«HV� ����� /D� IRVVH� ,,,�
UHFRXSDLW� DX� VXG�VXG�HVW� OH� WURX� GH� UHPSOLVVDJH� GX�
SRWHDX� Qr� ���� /D� IRVVH� HVW� GRQF� SRVW«ULHXUH� ¢�
O
«WDEOLVVHPHQW� GH� OD� PDLVRQ� HW� RQ� SHXW� P¬PH� SHQVHU�
TX
HOOH� D� YRORQWDLUHPHQW� «W«� «WDEOLH� ¢� SUR[LPLW«� GH� OD�
SDURL� GH� O
KDELWDW��

����� /D� VWUXFWXUH� ,9� �ILJ�� ����
&HWWH� IRVVH� SODF«H� ¢� SUR[LPLW«� GHV� WURXV� GH� SRWHDX[�
Qr� ��� HW� ���� D� XQ� SODQ� VXE�UHFWDQJXODLUH� ¢� FRQWRXUV�
DVVH]� U«JXOLHUV�� (OOH� HVW� RULHQW«H� QRUG�QRUG�RXHVW�VXG��
VXG�HVW� HW� HOOH� PHVXUH� ����� P� GDQV� VD� SOXV� JUDQGH�
ORQJXHXU�� ����� P� GH� ODUJHXU� HW� ����� P� GH� SURIRQGHXU��
(OOH� D� XQ� SURILO� HQ� IRUPH� GH� FXYHWWH�� /H� UHPSOLVVDJH� GH�
FRXOHXU� EUXQ�QRLU¤WUH� HVW� KRPRJªQH� HW� FRQWLHQW�
TXHOTXHV� PHQXV� WHVVRQV�� 3UªV� GH� OD� SDURL� QRUG�RXHVW� VH�
WURXYH� XQH� PHXOH� HQ� JUªV� IUDJPHQW«H� HW� XQ� WUDQFKHW�
HQ� VLOH[� ������ $X� QRUG�� OD� IRVVH� UHFRXSH� OH� WURX� GH�
UHPSOLVVDJH� GX� SRWHDX� Qr� ��� �OH� SRWHDX� SDU� OXL�P¬PH�
HVW� ¢� �����P� GX� FRQWRXU� GH� OD� IRVVH��� &RPPH� SRXU� OD�
IRVVH� ,,,�� QRXV� FRQVWDWRQV� TXH� OD� IRVVH� ,9� HVW�
SRVW«ULHXUH� ¢� U«WDEOLVVHPHQW� GH� OD� PDLVRQ� HW� TX
HOOH� D� «W«�
FUHXV«H� YRORQWDLUHPHQW� ¢� SUR[LPLW«��

&283(� <�<
�
)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� 9XH� HQ� SODQ� HW� FRXSHV� GH� OD�
VWUXFWXUH� ,9� �� )RVVH� GH� /D� 7ªQH�PR\HQQH��

���� /D� VWUXFWXUH� 9� �ILJ�� ����
/RUV�GX�G«FDSDJH�HQWUHSULV� DX� VXG�RXHVW�GH� OD� PDLVRQ��
XQH� IRVVH� VXE�UHFWDQJXODLUH� ¢� FRQWRXUV� U«JXOLHUV� D� «W«�
PLVH� DX� MRXU�� &HWWH� VWUXFWXUH� HVW� ¢� SUªV� GH� ��P� GH� OD�
SDURL� GH� OD� PDLVRQ�� /HV� WURLV�TXDUWV� GH� OD� IRVVH� RQW� SX�
¬WUH� IRXLOO«V�� (OOH� PHVXUH� ����� P� GH� ORQJXHXU�� ����� P�
GH� ODUJHXU�HW� �����P�GH�SURIRQGHXU�� (OOH� D� XQ� IRQG� SODW�
HW� GHV� SDURLV� DEUXSWHV�� 6XU� OH� UHERUG� QRUG�RXHVW� GH� OD�
IRVVH�� RQ� GLVWLQJXH� QHWWHPHQW� GHV�PDW«ULDX[� JUDYHOHX[�
SURYHQDQW� GHV� UHMHWV� HIIHFWX«V� DX� PRPHQW� GX�
FUHXVHPHQW�� /H� UHPSOLVVDJH� GH� FRXOHXU� EUXQ�QRLU� D� OLYU«� GH�
PHQXV� WHVVRQV�GX� %URQ]H� ILQDO� ¢� O
«WDW� UHPDQL«� ������

���� /D� VWUXFWXUH� 9,� �ILJ�� ����
(OOH� SUHQG� QDLVVDQFH� DX� SLHG� GX� SRWHDX� Qr� ���� (OOH� HVW�
RULHQW«H� QRUG�QRUG�RXHVW�VXG�VXG�HVW�� 'DQV� VD� SDUWLH�
G«JDJ«H�� HOOH� PHVXUH� ����� P� GH� ORQJXHXU�� ����� P� GH�
ODUJHXU� HW� �����P� GH� SURIRQGHXU�� (OOH� D� XQ� SURILO� HQ� 8��
¢� SDURLV� «YDV«HV�� 2Q� YRLW� WUªV� ELHQ�� DX� VXG�RXHVW�� OHV�
UHMHWV� GH� PDW«ULDX[� JUDYHOHX[� FRUUHVSRQGDQW� ¢�
O
«SLVRGH� GH� FUHXVHPHQW�� /H� IRQG� GH� OD� IRVVH� D� XQ� ����



6758&785(�

)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ�&DPSLQ}�� &RXSH� GH�OD� VWUXFWXUH� 9�� )RVVH�
GH� /D� 7ªQH� PR\HQQH��
)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� &RXSH� GH� OD� VWUXFWXUH� 9,��
)RVV«� RX� IRVVH� GH� /D� 7ªQH� PR\HQQH��

����

UHPSOLVVDJH� KRPRJªQH� GH� FRXOHXU� EUXQ�QRLU�� VXU� �����
P�G
«SDLVVHXU��2Q� \� WURXYH�TXHOTXHV�PHQXV�WHVVRQV�GH�
/D� 7ªQH� PR\HQQH� HW� GHV�YHVWLJHV� RVVHX[� G
DQLPDX[��
/HV� FRXFKHV� VXS«ULHXUHV� GX� UHPSOLVVDJH� FRQWLHQQHQW�
GH� OD� F«UDPLTXH�JDOOR�URPDLQH�� W\SLTXHPHQW�DXJXVW«HQ��
QH� ������ &HWWH� REVHUYDWLRQ� SHUPHW� GH� VXSSRVHU� TX
¢�
O
DEDQGRQ� GH� OD� PDLVRQ� GH� /D� 7ªQH� PR\HQQH�� OD�
VWUXFWXUH� 9,� Q
«WDLW� SDV� HQFRUH� FRPEO«H� FRPPH�
O
«WDLHQW� G«M¢� OHV� DXWUHV� IRVVHV�� '
DLOOHXUV� OH� SURILO� HW�
O
DOOXUH� J«Q«UDOH�GH� FHWWH� VWUXFWXUH� IRQW� SOXW¶W� SHQVHU� ¢�
XQ� IRVV«� TX
¢�XQH�IRVVH�� &H� IRVV«� HVW� DXVVL� O«JªUHPHQW�
SRVW«ULHXU� ¢� OD� FRQVWUXFWLRQ� GH� OD� PDLVRQ� SXLVTX
LO�
DUULYH�¢� SUR[LPLW«� GX� SRWHDX�Qr� ��� GRQW� LO� QH� UHFRXSH�
TXH� OH� UHPSOLVVDJH��

����� /D�VWUXFWXUH� 9,,�
&
HVW� OD� VHXOH� IRVVH� SODF«H� ¢� O
LQW«ULHXU� GH� O
KDELWDW� DX�
VXG�RXHVW�� HQWUH� OHV�SRWHDX[� ��� HW� ���� (OOH� D� XQH� IRUPH�
VXE�WUDS«]R±GDOH� HQ� VXUIDFH� TXL� WHQG� ¢� GHYHQLU�
UHFWDQJXODLUH� GDQV� OH� IRQG�� (OOH� PHVXUH� ����� P� GH� ORQJXHXU��
�����P� GH�ODUJHXU�HW� �����P� GH�SURIRQGHXU�� /H�IRQG� HVW�
SODW�HW� OHV�SDURLV� VRQW�«YDV«HV�� /H� UHPSOLVVDJH� GH� WHUUH��
KRPRJªQH�� GH� FRXOHXU� QRLU�EUXQ�� HVW� FRQVWLWX«� GH�
PHQXV� WHVVRQV� GH� /D� 7ªQH� PR\HQQH� HW� GH� SHWLWV�
IUDJPHQWV�GH�SRWHULHV� GH� O
$JH� GX� %URQ]H�ILQDOH�¢� O
«WDW�
UHPDQL«�� 8Q� IUDJPHQW� GH� WLJH� GH� ILEXOH� GH� PR\HQQH�
GLPHQVLRQ� HVW� OH� VHXO� «O«PHQW� HQ� EURQ]H� GH� OD� IRXLOOH�
������
9� �� /(� 02%,/,(5�$5&+(2/2*,48(�

$�� /(� 0$7(5,(/�'8� %521=(�),1$/� ,,,� E� �)LJ�� ����
&
HVW� GDQV� OD� IRVVH� ,� TXH� OHV� WHVVRQV� OHV� SOXV�
LQW«UHVVDQWV� RQW� «W«� PLV� DX� MRXU�� 2Q� GLVWLQJXH� XQH�
F«UDPLTXH� ¢�S¤WH� JURVVLªUH� FRQWHQDQW� J«Q«UDOHPHQW� XQ�
G«JUDLVVDQW� FRTXLOOLHU�� HW� XQH� F«UDPLTXH� ¢� S¤WH�

FRXS� SOXV�ILQH� GDQV� ODTXHOOH� OH� G«JUDLVVDQW� HVW� ¢� SHLQH�
YLVLEOH��

�� /D� IRVVH� ,�
&
HVW� GX�VRPPHW�GX� G«FDSDJH�TXH� SURYLHQW� OD� PDMRULW«�
GHV� YDVHV�� 4XHOTXHV�XQV� RQW� SX� ¬WUH� UHFRQVWLWX«V�
JUDSKLTXHPHQW�� 2Q� GLVWLQJXH��
� 'H�JURV�YDVHV�RYR±GHV��¢� SURILO� HQ� 6�� ¢� IRQG� SODW� HW� ¢�
ERUG� VRUWDQW�� 8Q� FRUGRQ� GLJLW«� RX� HQFRFKH�HVW� SODF«� ¢�
OD� MRQFWLRQ� GX� FRO� HW� GH� OD� SDQVH� �ILJ�� ���� Qr� �� HW� ���� $X�
P¬PH� HPSODFHPHQW� RQ� SHXW� DXVVL� DYRLU� ¢� OD� SODFH�GX�
FRUGRQ�� XQ� VLPSOH�G«FRU� GLJLW«� �ILJ�� ���� Qr� ���� /H� IRQG�
GH� FHV� YDVHV� SHXW� ¬WUH� SODW� �ILJ�� ���� Qr� �� HW� ��� RX�
O«JªUHPHQW� FRQFDYH� �ILJ�� ���� Qr� ����
� 'HV� «FXHOOHV� ¢�OªYUH� DPLQFLH� HW� VRUWDQWH��
� 'HV� FRXSHV� K«PLVSK«ULTXHV� ¢� IRQG� SUREDEOHPHQW�
SODW� �ILJ�� ���� Qr� ����
� 8Q� SHWLW� YDVH� ¢� SDQVH� JOREXODLUH�� ¢� S¤WH� ILQH�� G«FRU«�
GH�WURLV� SHWLWV�VLOORQV� KRUL]RQWDX[� DX� PLOLHX� GH� OD� SDQVH�
�ILJ�� ���� Qr�����
'HX[� DXWUHV� WHVVRQV� VRQW� G«FRU«V�� O
XQ� GH� V«ULHV�
G
LQFLVLRQV� VXU� OH� VRPPHW� GH� OD� SDQVH� HW� O
DXWUH� G
XQ�
VHXO� VLOORQ� KRUL]RQWDO�� 8Q� SHWLW� WHVVRQ� HVW� FRXYHUW� G
XQ�
HQJREH�JUHQDW�VXU� OD� VXUIDFH� LQW«ULHXUH��

�� /D� IRVVH� ,,�
(OOH� D� OLYU«� VXUWRXW�GHV� SHWLWV�WHVVRQV� TXL� QH� SHUPHWWHQW�
SDV�GH� UHFRQVWLWXWLRQV� JUDSKLTXHV�� 2Q� UHWURXYH�
FHSHQGDQW� OHV�P¬PHV� W\SHV� GH� YDVHV�TXH�GDQV� OD� IRVVH� ,�� /H�
FRUGRQ� GLJLW«�HVW� SU«VHQW� VXU� GHX[� YDVHV�� /
XQ� G
HX[� D�
DXVVL� XQ� ERUG� GLJLW«�� /HV� DXWUHV� IUDJPHQWV� GH� FROV�
DSSDUWLHQQHQW� ¢� GHV� FRXSHV�� ¢� GHV� «FXHOOHV� HW� DXVVL� ¢�
GHV� SHWLWV� YDVHV� JOREXODLUHV�� /
XQH� GHV� FRXSHV� HVW�
G«FRU«H� ¢� XQ� FHQWLPªWUH� VRXV� OH� ERUG�� GH� V«ULHV�
G
LPSUHVVLRQV� RQJXO«HV� SODF«HV� HQ� ELDLV�� /HV� IRQGV�
VRQW� SODWV�� ¢� O
H[FHSWLRQ� G
XQ� H[HPSODLUH� DUURQGL� DYHF�
XQ� RPELOLF�� 8Q�WHVVRQ� D� XQ� HQJREH� JUHQDW� VXU� OHV� GHX[�
IDFHV� HW� XQ� DXWUH�� VXU� XQH� VHXOH� IDFH��

%�� /(� 0$7(5,(/� '(� /$� 7(1(� 02<(11(� �)LJ�� ��� ¢�
����
/HV� REMHWV� OHV� SOXV� VLJQLILFDWLIV� SURYLHQQHQW� GH� OD� IRVVH�
,,,�� /H� UHVWH� GX� PDW«ULHO� PLV� DX� MRXU� GDQV� OHV� IRVVHV� ,9�
¢� 9,,� HW� GDQV� TXHOTXHV�WURXV� GH� SRWHDX[� HVW� EHDXFRXS�
PRLQV� DERQGDQW� HW� SOXV� PRUFHO«�� 1RXV� DYRQV� SX�
UHPDUTXHU�� TX
¢�SDUW� TXHOTXHV� SHWLWV� WHVVRQV� UHPDQL«V�
GH� O
$JH� GX� %URQ]H� ILQDO� HW� TXHOTXHV� VLOH[� WDLOO«V�
SU«KLVWRULTXHV�� WRXW� OH� JURV� GH� OD� F«UDPLTXH� HVW�
LQGXELWDEOHPHQW� KRPRJªQH� HW� DSSDUWLHQW� FRPPH� QRXV�
OH�YHUURQV� FL�DSUªV� ¢� OD� S«ULRGH� GH� /D� 7ªQH�PR\HQQH��

��� /D� F«UDPLTXH�
&RPPH�GDQV� OD� SOXSDUW� GHV� VLWHV� GH� /D� 7ªQH� PR\HQQH�
RX� GH� /D� 7ªQH� ILQDOH�� OD� F«UDPLTXH� HVW� HQ� J«Q«UDO�
G
H[FHOOHQWH� TXDOLW«�� $� 9HUEHULH�� O
«WDW� GH� FRQVHUYDWLRQ�
HVW� SDUIDLW�� /HV� WHVVRQV� RQW� FRQVHUY«� XQ� «WDW� GH�
VXUIDFH� TXL� SDUD°W� ¬WUH� FHOXL� G
RULJLQH�� /HV� S¤WHV� VRQW�
G«JUDLVV«HV� DYHF� GHV� «O«PHQWV� ILQV�� ¢� SHLQH� YLVLEOH�
�FDOFDLUH� HW� VLOLFH�� HW� OD� FXLVVRQ� HVW� H[FHOOHQWH�� /HV�
FRXOHXUV� H[W«ULHXUHV� YRQW� GH� O
RFUH�JULV¤WUH� DX� EUXQ��
QRLU¤WUH��

3DUPL� OHV� U«FLSLHQWV� UHFRQVWLWXDEOHV� HQ� JUDQGH� SDUWLH��
RQ� LGHQWLILH� OHV� IRUPHV� VXLYDQWHV� GDQV� OD� IRVVH� ,,,� ��
�� 'HV�JUDQGHV�PDUPLWHV� RYR±GHV� ¢� FRO� UHQWUDQW��
O«JªUHPHQW� UHGUHVV«� HW� ¢� OªYUH� ELHQ� PDUTX«H�� VRXOLJQ«H� SDU�
XQH� UDLQXUH�� /H� KDXW� GH� OD� SDQVH� SHXW� ¬WUH� G«FRU«�
G
LPSUHVVLRQV� GLJLW«HV� �ILJ�� ���� Qr� ���� �ILJ�� ���� Qr� �� ¢� ����
�ILJ�� ���� Qr� �� HW� Qr� �� ¢� ��� HW� �ILJ�� ���� Qr� ����



)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� /H� PDW«ULHO� GX� %URQ]H�ILQDO� ,,,� E� GH� OD� IRVVH� ,�� &«UDPLTXH� JURVVLªUH�HW� ILQH�� ����



��� �� ��� ��� ���

)RVVH�

���� )LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� /H� PDW«ULHO� F«UDPLTXH� GH� OD� ILQ� GH� /D�7ªQH� PR\HQQH�� GH� OD� IRVVH� ,,,��
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)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� /H� PDW«ULHO� F«UDPLTXH� GH� OD� ILQ� GH� /D� 7ªQH� PR\HQQH�� GH� OD� IRVVH� ,,,�� ����
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���� )LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� /H�PDW«ULHO� F«UDPLTXH�GH� OD� ILQ� GH� /D� 7ªQH� PR\HQQH�� GH� OD� IRVVH� ,,,�� ��� HW� ���� EDOOHV� GH� IURQGH�HQ� F«UDPLTXH� HW�
���� SRLQ©RQ� HQ� RV��



)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� /H� PDW«ULHO� F«UDPLTXH� GH� OD� IRVVH�
� 'HV�YDVHV�¢� SDQVHV�JOREXODLUHV� HW� ¢� FRO� UHQWUDQW�� /
XQ�
G
HX[� HVW� G«FRU«� GH� SHWLWHV� LPSUHVVLRQV� FLUFXODLUHV�
DOLJQ«HV� KRUL]RQWDOHPHQW� VXU� OH� KDXW� GH� OD� SDQVH�
�ILJ�� ���� Qr� �����
� /HV� «FXHOOHV� VHPEOHQW� PRLQV� ELHQ� UHSU«VHQW«HV� HW�
O
DEVHQFH�GH� IRUPHV� FRPSOªWHV� QH� SHUPHW� SDV� WRXMRXUV�
GH� OHV� LGHQWLILHU�� (OOHV� SHXYHQW� ¬WUH� G«FRU«HV�
G
LPSUHVVLRQV� GLJLW«HV� SODF«HV� HQ� KDXW� GH� OD� SDQVH� �ILJ�� ����Qr� ����
� 'HV�SHWLWV� YDVHV�WURQFRQLTXHV� GH� W\SH� «FXHOOH� HW� ERO��
/HV� ERUGV� RQW� XQH� OªYUH� VRLW� DUURQGLH� �ILJ�� ���� Qr� ����
VRLW� UHQWUDQWH� �ILJ�� ���� Qr� ��� �� HW� �� HW� ILJ�� ���� Qr� ���� VRLW�
O«JªUHPHQW�VRUWDQWH� �ILJ�� ���� Qr� ����
� 'HV� WHUULQHV� SRVVªGHQW� GHV� ERUGV� FRQVWLWX«V� GH�
ERXUUHOHWV� HW� GH� VLOORQV� �ILJ�� ���� Qr� �� HW� ����
� 'HV� FRXSHV� ¢� IRQG� K«PLVSK«ULTXH� UHSU«VHQWHQW� XQH�
ERQQH� SDUWLH� GX� PDW«ULHO� F«UDPLTXH�� /HV� ERUGV� VRQW�
VLPSOHV� RX� IRUP«V� GH� ERXUUHOHWV�� /HV� IRQGV� UHWURXY«V�
VRQW� RPELOLTX«V� �ILJ�� ���� Qr� �� HW� ILJ�� ���� Qr� ��� HW�
SRVVªGHQW� GDQV� TXHOTXHV� FDV� GHV� G«FRUV�� /D�
G«FRUDWLRQ� GX� IRQG� GH� OD� FRXSH� SHXW� ¬WUH� IDLWH� GH� PRWLIV� GH�
FKHYURQV�HIIHFWX«V� ¢� OD� VSDWXOH� �ILJ�� ���� Qr� ��� HW� ���� RX�
G
LQFLVLRQV� �ILJ�� ���� Qr� ����
� 8Q� VHXO� SHWLW� YDVH�ELWURQFRQLTXH� D� SX� ¬WUH�
UHFRQVWLWX«� SUDWLTXHPHQW�HQ� HQWLHU� �ILJ�� ���� Qr� ����� ,O� D� XQ� FRO�
UHQWUDQW�� DVVH]� KDXW� HW� XQH� OªYUH� VRUWDQWH�� ELHQ�
PDUTX«H��
�� /HV� EDOOHV� GH�IURQGH� �ILJ�� ���� Qr� ��� HW� ����
'HX[�EDOOHV�GH� IURQGH�HQ� DUJLOH� FXLWH� RQW� «W«� UHFXHLOOLHV�
GDQV� OD�IRVVH� ,,,�� (OOHV� PHVXUHQW� UHVSHFWLYHPHQW� ��� PP�
HW� ��� PP� GH� ORQJXHXU� HW� ��� PP� HW� ��� PP� GH�
GLDPªWUH��

�� /H� PDW«ULHO�RVVHX[� �ILJ�� ���� Qr� ����
8Q� VHXO� SRLQ©RQ� HQ� RV� GH� ��� PP� GH� ORQJXHXU� D� OXL�
DXVVL� «W«� WURXY«� GDQV� OD� IRVVH� ,,,��

�� /H� PDW«ULHO� P«WDOOLTXH�
8Q� IUDJPHQW� GH� WLJH� IRUJ«H�WURXY«� GDQV� OH� UHPSOLVVDJH�
GH� OD� IRQGDWLRQ� GH� OD� FORLVRQ�� SRXUUD°W� ¬WUH� XQ� FORX� RX�
XQH� FKHYLOOH�� 8Q� IUDJPHQW� G
DUGLOORQ� GH� ILEXOH� HQ�

�� )LQ� GH� /D� 7ªQH�PR\HQQH��
EURQ]H� SURYLHQW�GH� OD� IRVVH�9,,�� ,O� HVW�GH� ORQJXHXU� DVVH]�
JUDQGH� ����� PP�� HW� FRUUHVSRQG� ELHQ�
FKURQRORJLTXHPHQW� DX� UHVWH� GX� PDW«ULHO� F«UDPLTXH��

��� /H� PDW«ULHO� OLWKLTXH�
,,� VH� FRPSRVH� GH� TXHOTXHV� «FODWV� GH� VLOH[�� G
XQ�
WUDQFKHW� HW� GH� JUDWWRLUV� TXL� SHXYHQW� SURYHQLU� GHV�
RFFXSDWLRQV�SU«KLVWRULTXHV� DQW«ULHXUHV��

&�� $775,%87,21� &+5212/2*,48(� (7�
&203$5$,6216�

�� /HV� IRVVHV� ,� HW� ,,�
&HV� GHX[� IRVVHV� RQW� OLYU«� XQ� PDW«ULHO� LGHQWLTXH� TXH�
O
RQ� FRQQD°W� G«M¢� GDQV� OD� YDOO«H� GH� O
2LVH�� /HV� GHX[�
SULQFLSDX[� VLWHV� G
KDELWDWV� U«JLRQDX[� TXL� RQW� OLYU«� FH�
P¬PH� W\SH� GH� F«UDPLTXH� VRQW� �� 6DLQW�6DXYHXU�� m/D�
3U«YRW«H}� HW� &DWHQR\� m/H� 0RQW� &«VDU}� �2LVH�� �%/$1��
&+(7�-��&,��� ������� 'DQV� OD� YDOO«H� GH�O
$LVQH�� OD� P¬PH�
F«UDPLTXH� HVW� FRQQXH� SDU�H[HPSOH� ¢� &\V�OD�&RPPXQH�
m/H� 0RQW�6DQV�3DLQ}� �$LVQH�� �%$,//28'� *��� �������
6XU� FHV� VLWHV� RQ� WURXYH� OD� SU«VHQFH� GX� FRUGRQ� GLJLW«�
SODF«� ¢� OD� MRQFWLRQ� GH� OD� SDQVH� HW� GX� FRO�� GHV� UDLQXUHV�
HW� GHV�FDQQHOXUHV�� 7RXWHIRLV� OH� VLWH� GX� m%XLVVRQ�
&DPSLQ}� Q
D� SDV� OLYU«� XQ� PDW«ULHO� VXIILVDPPHQW� LPSRUWDQW�
SRXU�TXH� O
RQ� SXLVVH� OH� G«ILQLU� DYHF�SU«FLVLRQ�� 2Q� SHXW�
DYHF�EHDXFRXS� GH� YUDLVHPEODQFH� SODFHU� OHV� IRVVHV� ,� HW�
,,� DX� %URQ]H� ILQDO� ,,,� E�� /D� F«UDPLTXH� GH� OD� SKDVH� ,� GH�
&KRLV\�DX�%DF� VHPEOH� XQ� SHX� SOXV� «YROX«H� HW�
DSSDUWHQLU� ¢� O
$JH� GX� %URQ]H� ILQDO� ,,,� F�� RX� %URQ]H� WDUGLI��

�� /HV� IRVVHV�,,,� ¢�9,,�
/HV� IRXLOOHV� G
KDELWDWV� GH� /D� 7ªQH� PR\HQQH� HW� ILQDOH�
VRQW� HQFRUH� SHX� G«YHORSS«HV� GH� QRV� MRXUV�� 1RXV�
SRVV«GRQV�GH� FH�IDLW� IRUW�SHX�GH� U«I«UHQFHV� SHUPHWWDQW�
G
«WDEOLU� GHV� V«ULDWLRQV� FKURQRORJLTXHV� GH� YDOHXU�� 3RXU�
HVVD\HU� GH� GDWHU� OD� PDLVRQ� GH� 9HUEHULH�� QRXV� VHURQV�
REOLJ«V� GH� IDLUH� DSSHO� ¢� GHV� FRPSDUDLVRQV� DYHF� GX�
PRELOLHU� PLV� DX� MRXU� GDQV�GHV�Q«FURSROHV� U«JLRQDOHV� HW�
GDQV� GH� UDUHV� VWUXFWXUHV� GRPHVWLTXHV��
/HV� U«I«UHQFHV� G
KDELWDWV� GDW«V� GH� OD� P¬PH� S«ULRGH�



GDQV� O
2LVH� SHXYHQW� VH� WURXYHU� DYHF� O
LQVWDOODWLRQ� GH�
&DXIIU\�� m/D� 3HWLWH� 9DOO«H}�� HW� OD� IRVVH� GH� &RPSLªJQH��
m/H�&DUUHIRXU�G
$XPRQW}��'DQV� OH�SUHPLHU� FDV�� LO� V
DJLW�
G
XQ� SHWLW� «WDEOLVVHPHQW�UXUDO� IRXLOO«� HQ� ����� SDU� $QGU«�
'(&250(,//(� �¢� SDUD°WUH��� ,O� FRPSRUWH� GHX[� IRVV«V�
SDUDOOªOHV� G«OLPLWDQW� XQ� FKHPLQ� G
DFFªV�� XQ� KDELWDW�
FRQVWLWX«� G
XQ� SDYHPHQW� GH� SLHUUHV� FDOFDLUHV�� GH�GHX[�
VLORV� HW� G
XQ� IR\HU�� /D� F«UDPLTXH�� ELHQ� TXH� SHX�
G«FRU«H�� SU«VHQWH� GHV� IRUPHV�LQW«UHVVDQWHV�� /HV� «FXHO��
OHV�VRQW� UHODWLYHPHQW� FDU«Q«HV� �� HOOHV� RQW�� WUªV� VRXYHQW��
GHX[� VLOORQV� FDQQHO«V�� O
XQ� VRXV� OD� OªYUH�� O
DXWUH� DX�
GHVVXV� GH� OD� FDUªQH� �«FXHOOHV� G
DLOOHXUV� SURFKHV� GH�
FHOOHV� GH� 0RU\�0RQWFUX[��� /HV� YDVHV� ¢� SURILO� HQ� 6�
UHPSODFHQW� SHX� ¢� SHX� OHV� YDVHV� ELWURQFRQLTXHV�� 'DQV�

O
HQVHPEOH�� FHWWH� F«UDPLTXH� HVW� G«M¢�SOXV� «YROX«H� TXH�
FHOOH� GH� 9HUEHULH��PDLV� HOOH� SU«VHQWH� DXVVL� GHV�
FDUDFWªUHV� U«JLRQDX[�� /D� GDWDWLRQ� SURSRV«H� SDU� $��
'(&250(,//(�� SOD©DQW� FH� VLWH� ¢� OD� WUDQVLWLRQ� /D� 7ªQH� ,O�/D�
7ªQH� ,,,�� QRXV� SDUD°W� DFFHSWDEOH��

$� &RPSLªJQH�� DX� m&DUUHIRXU� G
$XPRQW}�� 0DUFHO�
+(0(5<� D� IRXLOO«� HQ� DR½W� ����� XQH� IRVVH� FRQWHQDQW�
XQ� PDW«ULHO� DVVH]� SURFKH� GH� FHOXL� GH� OD� IRVVH� ,,,� GH�
9HUEHULH� �+(0(5<� 0��� ������� 1RXV� DYRQV� GHVVLQ«� FH�
PRELOLHU� F«UDPLTXH� UHVW«� LQ«GLW� GDQV� OHV� U«VHUYHV� GX�
0XV«H�9LYHQHO� ¢� &RPSLªJQH��2Q� GLVWLQJXH� VXUWRXW� GHV�
FRXSHV�SRVV«GDQW� SDUIRLV� GHV� UDLQXUHV� �ILJ�� ���� Qr� �� ¢� ��
HW� ��� ¢� ����� GHV� WHUULQHV� �ILJ�� ���� Qr� ��� HW� GHV� YDVHV�

����

�� �� �� ���
)LJ�� ��� �� 0DW«ULHO� F«UDPLTXH� G
KDELWDW�� SRXU� FRPSDUDLVRQ�� GH� &RPSLªJQH��2LVH�� m/H� &DUUHIRXU� G
$XPRQW}�� 5HFKHUFKHV�GH� 0DUFHO� +(0(5<� HQ� ������ /D�
7ªQH�PR\HQQH��



RXYHUWV�� ¢� SDURLV� K«PLVSK«ULTXHV� �ILJ�� ���� Qr� ��� HW� �����
8Q� VHXO� IUDJPHQW�GH� SDQVH� HVW� G«FRU«�GH� SHWLWV� VLOORQV�
OLVV«V� IRUPDQW�GHV�TXDGULOODJHV� HW�GHV� FKHYURQV� �ILJ�� ����Qr� ����� 8QH� WHUULQH� HVW� G«FRU«H� G
LPSUHVVLRQV� GLJLW«HV�
HQ� KDXW� GH� OD� SDQVH� �ILJ�� ���� Qr� ���� 2Q� UHWURXYH� DX�
m&DUUHIRXU� G
$XPRQW}� OD� SOXSDUW� GHV� W\SHV� GH� YDVHV�
FRQQXV� ¢� 9HUEHULH�� PDLV� OD� V«ULH� HVW� EHDXFRXS� SOXV�
UHVWUHLQWH�� /D� TXDOLW«� GH� OD� F«UDPLTXH� HVW� DXVVL�
H[FHOOHQWH�� &
HVW�� ¢� QRWUH� DYLV�� OH� SHWLW� HQVHPEOH� OH� SOXV�
SURFKH� FXOWXUHOOHPHQW� GX� m%XLVVRQ� &DPSLQ}��

/HV� Q«FURSROHV� GH� /D� 7ªQH� PR\HQQH� HW� GH� /D� 7ªQH�
ILQDOH� GDQV� O
2LVH� VRQW� FRQQXHV� SDU� GHV� UHFKHUFKHV�
DQFLHQQHV� �/D� &URL[�6DLQW�2XHQ� m/H� 3XLWV� )«URQ}��
&RPSLªJQH� m/HV� 6HFQHDX[}� HW� *RXUQD\�VXU�$URQGH�
m/H� )LHI�6HJXLQ}��� HW�SDU�GHV�IRXLOOHV�U«FHQWHV� �%UHXLO�OH��
6HF�m/H� %RLV� GH� %UHXLO�OH�6HF}�� 0RU\�0RQWFUX[� m6RXV�
OD� 9LJQH� G
HQ� +DXW}�HW� &UHLO� m/H� +RX\}���

/D� ILQ� GH� /D� WªQH� ,� HVW� HVVHQWLHOOHPHQW� UHSU«VHQW«H�
GDQV� OD� PR\HQQH� YDOO«H� GH� O
2LVH� SDU� OD� Q«FURSROH� GH�
9HUQHXLO�HQ�+DODWWH� �'859,1� 3��� ����� HW� :2,//(=� (���
��������� HW� SDU�OHV� G«FRXYHUWHV� GX� m+DPHDX�GX� %DF}�¢�
/D� &URL[�6DLQW�2XHQ� �YDVHV� DX� 0XV«H� 9LYHQHO�� HW� OH�
G«S¶W� GH� YDVHV� GH� *RXUQD\�VXU�$URQGH� m/H� 3DUF}�
�%581$8;�-��/��� ������� /D� Q«FURSROH� ¢� LQFLQ«UDWLRQV�
GH� %UHXLO�OH�6HF�D� OLYU«� XQH�LPSRUWDQWH� V«ULH� GH�PDW«ULHO�
VH� SOD©DQW� FKURQRORJLTXHPHQW� GDQV� OD� SUHPLªUH� PRLWL«�
GH� /D� 7ªQH� ,,� �'(*(11(�0��� ����� HW� '(*(11(� 0�� HW�
'89$/�$��� ������� &
HVW� OH� FDV�DXVVL� GH� OD� Q«FURSROH� GH�
*RXUQD\�VXU�$URQGH�� m/H� ILHI� 6HJXLQ}� TXL� SU«VHQWH�
ELHQ� GHV� DIILQLW«V�DYHF� %UHXLO�OH�6HF�� DYHF� WRXWHIRLV� GHV�
«O«PHQWV� O«JªUHPHQW� SOXV� «YROX«V�� WUDGXLVDQW� SHXW�¬WUH�
DXVVL� XQH�FHUWDLQH� U«JLRQDOLVDWLRQ� �%/$1&+(7�-��&,�� HW�
'89$/� $��� ������ S�� ����� 2U� QRXV� WURXYRQV� GHV�
FRPSDUDLVRQV� DVVH]� «YLGHQWHV� DYHF� OH� PDW«ULHO� GH� OD�
PDLVRQ� GH� 9HUEHULH�� 3RXU� UHVWHU� VXU� OH� SODQ� U«JLRQDO��
O
DXWUH� V«ULH� FRQFHUQH� OD� Q«FURSROH� GH� OD� &URL[�6DLQW��
2XHQ� m/H� 3XLWV� )«URQ}�� /H� PRELOLHU� D� LQGXELWDEOHPHQW�
XQ� IRUW� VXEVWUDW�mORFDO}� DYHF�QRWDPPHQW� GHV� «FXHOOHV� ¢�
FDUªQH� WUªV� EDVVH� �%/$1&+(7� -��&,�� HW� '89$/�$���
������ S�� ����� 2U�� FHWWH� Q«FURSROH� ¢� LQFLQ«UDWLRQV� HW� ¢�
LQKXPDWLRQV� Q
HVW� GLVWDQWH� GH� O
KDELWDW� GX� m%XLVVRQ�
&DPSLQ}� TXH�GH� �� NLORPªWUHV� ¢� YRO� G
RLVHDX�� 0¬PH� VL�
RQ� WLHQW� FRPSWH� GH� O
HPSUHLQWH� LQGLJªQH� GX� m3XLWV�
)«URQ}�� OH�PDW«ULHO� F«UDPLTXH� GLIIªUH�EHDXFRXS�GH� FHOXL�
GH� OD� PDLVRQ� GH� 9HUEHULH�� /H� m3XLWV� )«URQ}� GRLW�� ¢�
QRWUH� DYLV�� DSSDUWHQLU� ¢� OD� SUHPLªUH�PRLWL«� GH� /D� 7ªQH�
ILQDOH��
/HV� FRPSDUDLVRQV� U«JLRQDOHV� G
KDELWDWV� QRXV� DPªQHQW�
GDQV� OH� VXG� GX� 3DV�GH�&DODLV�� ¢� &RQFKLO�OH�7HPSOH�� R»�
SRXU� OD� SUHPLªUH� IRLV� GDQV� FHWWH� U«JLRQ�� D� SX� ¬WUH�
UHFRQQX� XQ� HQFORV� GH� W\SH� IHUPH� LQGLJªQH� �/(0$1��
'(/(5,9(� *�� HW� 3,1,1*5(� -��)��� ������� /H� PDW«ULHO�
F«UDPLTXH� GRPHVWLTXH� FRUUHVSRQGDQW� ¢� OD� SUHPLªUH�
RFFXSDWLRQ� HVW� DVVH]� W\S«� �� YDVH� ¢� SDQVH� RYR±GH� HW� ¢�
FRO�� G«FRU«� GH� VLOORQV� RX� GH� FKHYURQV� ¢� O
«EDXFKRLU��
JREHOHW� RYR±GH�� WHUULQH� ¢� G«FRUV� GH� VLOORQV� RX� GH�
ERXUUHOHWV� VXU� OH� FRO� HW� ERO� ¢� SDQVH� WURQFRQLTXH� RX� ¢�
SURILO� RQGXO«�� 2Q� UHWURXYH� OD� SOXSDUW� GHV� IRUPHV�HW� GHV�
«O«PHQWV� G«FRUDWLIV� FRQQXV� ¢� 9HUEHULH� DYHF� WRXWHIRLV�
TXHOTXHV� GLII«UHQFHV� TXL� VHPEOHQW� ¬WUH� GXHV� VXUWRXW� ¢�
GHV� SDUWLFXODULW«V� U«JLRQDOHV�� /HV� FRPSDUDLVRQV� IDLWHV�
SDU�OHV� DXWHXUV� DYHF� OHV�UDUHV�Q«FURSROHV� GH� OD� 6RPPH��
SHUPHWWHQW� GH� SODFHU� O
RFFXSDWLRQ� SULPLWLYH� GH� &RQFKLO��
OH�7HPSOH� ¢� OD� SKDVH� WHUPLQDOH� GH� /D� 7ªQH� ,,�� YRLUH� DX�
G«EXW� GH� /D� 7ªQH� ,,,��

/D� Q«FURSROH� GH� 3RUW�OH�*UDQG� �6RPPH��GRQW� OD�

SORLWDWLRQ� YLHQW� G
¬WUH�IDLWH� SDU�0DGDPH�/(0$1�'(/(��
5,9(� �������� SU«VHQWH� GHV� SRLQWV� GH� FRPSDUDLVRQ�
FHUWDLQV� DYHF� 9HUEHULH�� 4XHOTXHV� HQVHPEOHV�� GRQW�
O
DWWULEXWLRQ� ¢� /D� 7ªQH� ,,� HVW� LQFRQWHVWDEOH�� VRQW� WUªV�
SURFKHV� GH� 9HUEHULH�� 2Q� \� UHWURXYH� QRWDPPHQW� GHV�
WHUULQHV� ¢� FRO� G«FRU«� GH� ERXUUHOHWV� HW� GH� VLOORQV�
�/(0$1�'(/(5,9(�� ������ S�� ����� SL�� ,O�� Qr� ���� �� S�������
SL��9,���

2Q� SHXW� QRWHU� DXVVL� GHV� DQDORJLHV� DYHF� OHV� V«SXOWXUHV�
OHV� SOXV� DQFLHQQHV�G
$OORQYLOOH� �6RPPH�� �)(5',(5(�$��
HW� DOLL�� ������ GRQW�OD� GDWDWLRQ� VH�SODFH� GDQV� OD�GHX[LªPH�
PRLWL«� GH� /D� 7ªQH� ,,��

7RXV�FHV� «O«PHQWV� GH� FRPSDUDLVRQ� FRQYHUJHQW� SRXU�
UDQJHU� OH� PDW«ULHO� F«UDPLTXH� GX� m%XLVVRQ� &DPSLQ}�
�)RVVHV� ,,,� ¢� 9,,�� GDQV� OD� GHX[LªPH� SDUWLH� GH� /D� 7ªQH�
PR\HQQH� HW� SHXW�¬WUH� P¬PH� SOXW¶W� YHUV� VD� S«ULRGH�
WHUPLQDOH��

��� /HV� SRWHDX[�HW� OHV�FORLVRQV� GH� OD�PDLVRQ�

/H� PDW«ULHO� UHFXHLOOL� GDQV� OH� UHPSOLVVDJH� GHV� WURXV� GH�
SRWHDX[� HW� GHV� FORLVRQV� HVW� WURS� UDUH� HW� WURS�
IUDJPHQWDLUH� SRXU� SRXYRLU� ¬WUH� FRQYHQDEOHPHQW� LGHQWLIL«� �����
2Q� QH� SHXW� GRQF� SDV� HQ� WHQLU� FRPSWH� FRPPH� «O«PHQW�
GH� GDWDWLRQ� LQWULQVªTXH��

9,� �� /(6�9(67,*(6�$1,0$8;�

4XDWUH�IRVVHV�HQWRXUDQW� OD� FDEDQH�GH�9HUEHULH� RQW� OLYU«�
XQ� SHX� SOXV� GH� WURLV� FHQWV� YHVWLJHV� RVVHX[� DQLPDX[��
SURYHQDQW� SUHVTXH� WRXV� G
HVSªFHV� GRPHVWLTXHV�� &HV�
HVSªFHV�� DLQVL� TXH� OHV� QRPEUHV� GH� UHVWHV� �15�� HW�
G
LQGLYLGXV� �10,�� TXL� OHXUV� RQW� «W«� DVVRFL«V�� VRQW� OHV�
VXLYDQWV� ��
(VSªFHV� UHQFRQWU«HV�
OH� EĕXI�
OH� FKHYDO�
OH� SRUF�
OH� PRXWRQ�
OD� FKªYUH�
OH� FKLHQ�
OH� FRT�
O
RLH�
SRLVVRQ� LQG«W��

7RWDO� FRQQX�

%RV� WDXUXV�
(TXXV� FDEDOOXV�
6XV� GRPHVWLFXV�
2YLV� DULHV� >�
&DSUD� KLUFXV� ��
&DP
V� IDPLOLDULV�
*DOOXV�GRPHVWLFXV�
$QVHU�GRPHVWLFXV�

7RWDX[� LQGHUW«PLQ«V�
WRWDO�

15�
���
��
���
���
��
��
��
��

����
����
����

10,�
��
��
��
��
��
��
��
��

���

)LJ����� �� 9HUEHULH�� m/H� %XLVVRQ�&DPSLQ}�� /HV�YHVWLJHV�RVVHX[� GH�OD� IRVVH�
,,,�� /D� 7ªQH�PR\HQQH��

)LJ�� ��� �� 9HUEHULH��m/H� %XLVVRQ� &DPSLQ}��/HV� YHVWLJHV� RVVHX[� GHV� IRVVHV�
,9�� 9� HW� GX� IRVV«� 9,�� /D� 7ªQH�PR\HQQH��
$XWUHV�VWUXFWXUHV� GH� O
$JH� GX� )HU�� QRPEUH� GH� UHVWHV�

EĕXI�
SRUF�
PRXWRQ� FKªYUH�
FKLHQ�
FUDSHDX�

IRVVH� ,9���
��
����
��

IRVVH� 9�
����
��
��
��

IRVVH�9,�
��
��
��
����

WRWDX[ � � ��

8Q� QRPEUH� LPSRUWDQW� GH� SLªFHV� Q
D� SDV� SX� ¬WUH�
G«WHUPLQ«�¢� FDXVH�G
XQH� IUDJPHQWDWLRQ� LQWHQVH� ORUV� GH�
OD� G«FRXSH�HW� GH� OD� FRQVRPPDWLRQ� SDU� OHV� FKLHQV�� &HV�
GHUQLHUV�� SOXV� TXH� SDU� WURLV� FDQLQHV� LVRO«HV�� VRQW�
UHSU«VHQW«V� SDU� OHV� QRPEUHXVHV� WUDFHV� GH� GHQWV� TX
LOV� ����



RQW� ODLVV«HV� VXU� OHV� RV�� 8Q� JUDQG� QRPEUH� GH�
GHVWUXFWLRQV� VRQW� FHUWDLQHPHQW� LPSXWDEOHV� ¢� FHV� DQLPDX[�� (Q�
GHKRUV� GH� FHV� DOW«UDWLRQV�� O
«WDW� GH� FRQVHUYDWLRQ� GHV�
YHVWLJHV� HVW� WUªV� VDWLVIDLVDQW� �� SOXV� GH� OD� PRLWL«� ���� ���
RQW� JDUG«� O
DVSHFW� G
RV� IUDLV�� G
DXWUHV� VRQW� PRLQV�
EULOODQWV�� TXHOTXHV�XQV� RQW� «W«� DWWDTX«V� SDU� GHV�
UDGLFHOOHV��

/HV� SURSRUWLRQV� HQWUH� OHV� SULQFLSDOHV� HVSªFHV�
FRQVRPP«HV� �YRLU� ILJ�� ���� VRQW� DVVH]� «TXLYDOHQWHV� TX
HOOHV�
VRLHQW� FDOFXO«HV� VXU� OHV� QRPEUHV� GH� UHVWHV� RX�
G
LQGLYLGXV�� 3DU� FRQWUH� VL� O
RQ� FRQVLGªUH� OHV� SRLGV� GH� YLDQGH�
UHODWLIV� GH� FHV� GLII«UHQWHV� HVSªFHV�� OH� EĕXI� GHYLHQW�
DORUV� O
DQLPDO� OH� SOXV� LPSRUWDQW�� ,O� Q
HVW� SDV�
HQYLVDJHDEOH�� ¢� SDUWLU�G
XQ� «FKDQWLOORQ� GH� WDLOOH� DXVVL�
PRGHVWH�� GH�GRQQHU� G
DXWUHV� FDUDFW«ULVWLTXHV�GH� O
DOLPHQWDWLRQ�
FDUQ«H��

15� �� 10,� ��

SRLGV� GH�
YLDQGH�SDU�DQLPDO� 10,� [� 3Y�

DX� NJ �.J��

%ĕXI�
3RUF�
0RXWRQ� FKªYUH�

���
���
���

���
���
���

��
��
��

�����
�����
�����

����
���
���

����
����
����

���
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���

7RWDO� ���� ��� ��� ������ ����� ����
)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� 3URSRUWLRQ� GH� YHVWLJHV� RVVHX[�
HQWUH� OHV� SULQFLSDOHV�HVSªFHV��

/H� QRPEUH� UHVWUHLQW� GH� YHVWLJHV� OLPLWH� OD� GHVFULSWLRQ�
]RRORJLTXH� GHV� DQLPDX[�� /HV� KDXWHXUV� DX� JDUURW� GX�
EĕXI� HW� GX� FKHYDO� RQW� «W«� FDOFXO«HV� ¢� SDUWLU� G
XQ�
P«WDSRGH� SRXU� FKDFXQH�GH� FHV� HVSªFHV�� &HV�GRQQ«HV�
SRQFWXHOOHV�PRQWUHQW� TXH� OH� EĕXI� «WDLW� GH� WDLOOH� DVVH]�
«OHY«H�� DORUV� TXH� OH� FKHYDO� HVW� GH� WDLOOH� PR\HQQH�
�ILJ�� �����

)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� /HV� YHVWLJHV� RVVHX[�� D�� OH�
EĕXI�� E�� OH� SRUF�� F�� OH� PRXWRQ�� OHV� SDUWLHV� SU«VHQWHV� VRQW� HQ� QRLU�� /HV�
WUDLWV� ODW«UDX[�LOOXVWUHQW� O
H[LVWHQFH� GH� SOXVLHXUV�YHVWLJHV� GH� P¬PH� W\SH��

&KRLV\�DX� �DF� Q ��� �� �� ᒵ� �� *RXUQD\���� P� WDWW� *RXUQD\� 9HUEHULH� %HDXYDLV� �ᒵ� '� ���
} �/7��� ,/7:� m/7����� -A�

%ĕXI�
P«WDWDUVH�
/W� HQ� PP�
+DXWHXU� HQ� FP�
&KHYDO�
P«WDFDUSH�
/W� HQ� PP�
+DXWHXU� HQ� FP�

����
����

��

����
����

����
����

����
����

����
����

����
����

����
����

����
����

��

����

)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� &DOFXO�GHV� KDXWHXUV� DX� JDUURW��

(Q� GHKRUV�GH� TXHOTXHV�WDUVHV�HW� SKDODQJHV�� OHV� VHXOV�RV�
HQWLHUV� GH� EĕXI� DSSDUWLHQQHQW� ¢� XQ� HQVHPEOH� HQ�
FRQQH[LRQ� DQDWRPLTXH� �� XQ� EDV� GH� SDWWH� DUULªUH�
�ILJ�� ��� D��� &HWWH� SDWWH� Q
D� SDV� «W«� FRQVRPP«H� QL� SDU�
O
KRPPH�� QL� SDU� OHV� FKLHQV�� ,O� V
DJLW� YUDLVHPEODEOHPHQW�
G
XQ� UHVWH� GH� ERXFKHULH�� DQDORJXH� ¢� FHX[� TXH� O
RQ�
UHQFRQWUH� GDQV� XQ� DEDWWRLU� DFWXHO�� 3OXVLHXUV� UHVWHV� GH�
FHWWH� HVSªFH� VRQW� DVVLPLODEOHV� ¢� GH� WHOV� G«FKHWV� �EDV�
GH� SDWWHV��� DORUV� TXH� G
DXWUHV� SURYLHQQHQW� YLVLEOHPHQW�
GH� SDUWLHV� FRQVRPP«HV� �F¶WHV� SRUWDQW� GHV� WUDFHV� GH�
G«FRXSH��� &HSHQGDQW�� O
DEVHQFH� GH� YHUWªEUHV� PRQWUH�
TXH�O
RQ� Q
HVW� SDV�� ¢�SURSUHPHQW� SDUOHU��HQ� SU«VHQFH� GH�
UHVWHV� GH�ERXFKHULH�� (Q� HIIHW�� GDQV� FH� FDV�� XQ� JUDQG�
QRPEUH� DXUDLW� «W«� WURXY«�� FRPPH� SDU� H[HPSOH� ¢�
&KDPSOLHX� �IRXLOOHV�:2,0$17�� «WXGH� GH� <9,1(&���

3RXU� OHV� DXWUHV� HVSªFHV� �SRUF�� PRXWRQ� HW� FKªYUH�� OD�
VLWXDWLRQ� HVW� DVVH]� VHPEODEOH�� ELHQ� TXH� OHV� UHVWHV� GH�
FU¤QHV�� SDU� H[HPSOH�� VRLHQW� XQ� SHX� SOXV� QRPEUHX[�
�ILJ�� �����

4XHOTXHV� IUDJPHQWV� GH� P¤FKRLUHV� RX� GHV� GHQWV�
LVRO«HV�� QRXV� RQW� SHUPLV� G
HVWLPHU� O
¤JH� G
XQ� FHUWDLQ�
QRPEUH� G
DQLPDX[�� /HV� U«VXOWDWV� WLHQQHQW� FRPSWH� GHV�
GLII«UHQWV� UHJURXSHPHQWV� SRVVLEOHV�� F
HVW�¢�GLUH� GHV�
GRQQ«HV� SRXYDQW� SURYHQLU� G
XQ� P¬PH� DQLPDO� �ELHQ�
TX
LO� \� DLW� SHX� GH� FKDQFHV� TX
XQ� DQLPDO� DLW� IRXUQL�
SOXVLHXUV� GRQQ«HV� SHUPHWWDQW� GH� FDOFXOHU� O
¤JH��� ,OV�
VRQW� UHJURXS«V� VXU� OD� ILJXUH� ����



EĕXI� SRUF� PRXWRQ� FQªYUH�
FU¤QH�
GHQW�
YHUWªEUH�
F¶WH�
PHPEUH� DQW��
PHPEUH� SRVW��
PHPEUHV�
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��
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���

WRWDX[� ���
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���

)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� &RPSRVLWLRQ� GHV� «FKDQWLOORQV�
G
RVVHPHQWV��
/HV� WUDFHV� GH� G«FRXSH� HW� GH�G«FDUQDWLRQ� UHOHY«HV� VXU�
OHV� RVVHPHQWV� VRQW� QRPEUHXVHV�� /D� G«FRXSH� D� «W«�
U«DOLV«H� DYHF� XQ� FRXSHUHW� RX� XQ� FRXWHDX�� DORUV� TXH� OD�
G«FDUQDWLRQ� D� WRXMRXUV� «W«� U«DOLV«H� DX� FRXWHDX�� /H�
FRXSHUHW� ODLVVH� GHV� WUDFHV� SURIRQGHV�� ODUJHV� HW� DX[�
ERUGV�«FUDV«V��WRXW� DX�PRLQV� ORUVTXH�OD�IUDFWXUH� GH� O
RV�
Q
D�SDV� «W«�WRWDOH� �� FH� TXL� VHPEOH� ¬WUH�GDQV� OD� PDMRULW«�
GHV� FDV� O
REMHFWLI� SRXUVXLYL� �ILJ�� ���E��� /
XWLOLVDWLRQ� GX�

)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� 5«SDUWLWLRQ� GHV� ¤JHV� GHV�
DQLPDX[��

EĕXI� SRUF� PRXWRQ� FKªYUH�

;;�
;;�

FRXWHDX� HQWUD°QH� OD� IRUPDWLRQ� GH� VLOORQV� ILQV�� U«JXOLHUV��
VRXYHQW� PXOWLSOHV�HW� SDUDOOªOHV� �ILJ�� ���D
� HW� F���

8Q� IUDJPHQW� G
RV� GH� PRXWRQ�FKªYUH� �"�� SRUWH� XQH�
HQWDLOOH� SURIRQGH� GH� �ILJ�� ���G��� &HWWH� HQWDLOOH� D� XQH�
VHFWLRQ� HQ� 9�� GRQW� OH� IRQG� HVW� «PRXVV«�� HW� GRQW� OD�
SURIRQGHXU� HVW� UHODWLYHPHQW� FRQVWDQWH�� /HV� SDURLV� GH�

PRPV� GH� �� DQ�
�� DQ�
���� DQ�
��DQV�
��DQV�
��DQV�
��DQV� HW� SOXV�

1RPEUH� G
LQGLYLGXV�

;�
;�
;�
;;�

��

;�
;�
;�
;;�
��

'�

)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� D�� ([WU«PLW«� GH� SDWWH� DUULªUH� GURLWH� GH� EĕXI�� 2Q� UHPDUTXH� GH� QRPEUHXVHV� WUDFHV� GH� G«FRXSH� VXU� O
RV�PDYLFXOR�FXER±GH�� E�� &RXS� GH� FRXSHUHW� �"�� VXU� XQ� IUDJPHQW� GH� F¶WH� GH� EĕXI�� F�� 7UDFH� GH� FRXWHDX� VXU� XQ� IUDJPHQW� GH�F¶WH� GH� EĕXI�� G�� 6LOORQ� IDLW� DYHF�XQH�VFLH� VXU� XQ� IUDJPHQW� G
RV� GH�PRXWRQ� �"��� ����



����

FHWWH� HQWDLOOH� SRUWHQW� GHV� VWULHV� UHFWLOLJQHV� SOXV� RX�
PRLQV� WDQJHQWHV� ¢� OD� FRXUEXUH� J«Q«UDOH� GH� O
RV�� &HV�
LQGLFHV� WHQGHQW� ¢� PRQWUHU� TX
XQH� VFLH� D� «W«� XWLOLV«H��
G
XQH� ID©RQ� DVVH]� SDUWLFXOLªUH� SRXU� HQYLVDJHU� OD�
FRQIHFWLRQ� G
XQ� REMHW�� ,O� Q
HVW� SDV� SRVVLEOH� GH� G«WHUPLQHU�
OD� IRUPH� GH� FH� GHUQLHU�� G
DXWDQW� SOXV� TX
XQH� IUDFWXUH�
HVW� SHXW�¬WUH� YHQXH� SHUWXUEHU� VD� IDEULFDWLRQ�� ,O� IDXW�
VLJQDOHU�LFL� OD� G«FRXYHUWH� G
XQ� RXWLO� HQ� RV�GH� PRXWRQ��
PDOKHXUHXVHPHQW� «JDU«� GHSXLV�� TXL� SU«VHQWDLW� XQH�
SRLQWH� SROLH� GH� GLPHQVLRQ� DVVH]� PRGHVWH� ��� FP��� 8Q�
DXWUH� «FODW� G
RV� G
RYLFDSULG«� D� «W«� XWLOLV«�� FH� TXL� D�
SURYRTX«� XQH� XVXUH� GH� OD� SRLQWH� REWHQXH� SDU� IUDFWXUH��

/D� IRVVH� ,,,�� XWLOLV«H� HQ� GHUQLHU� OLHX� FRPPH� G«SRWRLU�� D�
XQ� UHPSOLVVDJH� ULFKH� HQ� YHVWLJHV� F«UDPLTXHV�� 3DU�
FRQWUH�� OH� PDW«ULHO� RVVHX[�HVW� WURS� PRGHVWH� SRXU� QRXV�
UHQVHLJQHU� SOHLQHPHQW� VXU� O
DFWLYLW«� KXPDLQH�� &HWWH�
SDXYUHW«� UHODWLYH� H[FOXW� XQH� DFWLYLW«� SHUPDQHQWH�
SURGXLVDQW� GH� QRPEUHX[� YHVWLJHV�FRPPH� OD� ERXFKHULH� SDU�
H[HPSOH�� (OOH� IDLW� SOXW¶W� SHQVHU� DX[� UHMHWV� G
XQH� XQLW«�
GRPHVWLTXH�� ELHQ� TXH� WRXWHV� OHV� SDUWLHV� G«FRXYHUWHV�
Q
DLHQW� SDV� «W«� FRQVRPP«HV��

9,,� �� /$� '$7$7,21� '(� /$� 0$,621� (7� /(6�
&203$5$,6216�

/D� PDLVRQ� QH� SHXW� ¬WUH� GDW«H� TXH� SDU� OH� PDW«ULHO�
DUFK«RORJLTXH� FRQWHQX� GDQV� OHV� IRVVHV� HW� SDU� OHV�
UHODWLRQV� HQWUH� OHV� VWUXFWXUHV�� 'HX[� HQVHPEOHV�
FKURQRORJLTXHV� GLVWLQFWV� RQW� «W«� UHFRQQXV�� /HV� IRVVHV� ,� HW� ,,�
RQW� XQH�IRUPH� VXE�RYDODLUH�� GLII«UHQWH�GHV� DXWUHV�� (OOHV�
RQW� DXVVL� OH� P¬PH� PDW«ULHO� F«UDPLTXH� TXH� O
RQ� SHXW�
GDWHU� GH� O
$JH�GX� %URQ]H�ILQDO� �0E�� /HV� IRVVHV� ,,,� ¢� 9,,�
RQW� GHV� SODQV� SOXV� U«JXOLHUV�� SUDWLTXHPHQW�
UHFWDQJXODLUHV�� HW� SRVVªGHQW� �VXUWRXW� OD� IRVVH� ,,,�� XQ� PDW«ULHO�
DWWULEX«� ¢� OD� ILQ� GH� OD� GHX[LªPH�PRLWL«�GH� /D� 7ªQH� ,,��

1RXV� VDYRQV� DXVVL� TXH� OHV� IRVVHV� ,,,�� ,9� HW� 9,�
UHFRXSHQW� OHV� WURXV� GH� FUHXVHPHQW�GHV� SRWHDX[�Qr� ����
��� HW� ���� &HV� IRVVHV�� DLQVL� TXH� OD� IRVVH� 9,,� VRQW�
PDQLIHVWHPHQW� GLVSRV«HV� YRORQWDLUHPHQW� SUªV� GHV�
SDURLV� GH� OD� PDLVRQ�� 8QH� VHXOH� GH� FHV� IRVVHV� HVW� SODF«H�
GDQV� OH� FRLQ� VXG�RXHVW� GH�O
KDELWDW�� ¢� XQ� HPSODFHPHQW�
OXL� DXVVL� ELHQ� FKRLVL�� &HV� GLII«UHQWV� «O«PHQWV� QRXV�
SHUPHWWHQW� GH� SHQVHU� TXH� OHV� IRVVHV� ,,,� HW� 9,�
V
LQWªJUHQW� ¢� O
HQVHPEOH� GH� OD� FRQVWUXFWLRQ� TXL� GRLW� GRQF��
HOOH� DXVVL�� DSSDUWHQLU� ¢� OD� GHX[LªPH� PRLWL«� GH� /D� 7ªQH�
PR\HQQH�� /HV�GHX[� IRVVHV�GH� O
$JH� GX� %URQ]H� VLWX«HV�
¢� O
«FDUW� GH� OD� PDLVRQ�� Q
RQW� SDV� GH� UHODWLRQ� GLUHFWH�
DYHF� FHOOH�FL�� (OOHV� VRQW� GRQF� ¢� H[FOXUH�� ORJLTXHPHQW��

/HV� IRVVHV� ,,,� ¢� 9� HW� 9,,� RQW� «W«� FRPEO«HV� DYHF� XQ�
PDW«ULHO� G«WULWLTXH� KRPRJªQH� TXL� QRXV� UHVWLWXH� O
«WDW�
GX� GHUQLHU�OLHX� GH� O
XWLOLVDWLRQ� GH�FHV�VWUXFWXUHV� FRPPH�
G«SRWRLUV� �VXUWRXW� OD� IRVVH� ,,,��� /H� IRVV«� 9,� D� G
DERUG�
«W«� UHPSOL� GH� PDW«ULDX[� GDWDQW� DXVVL� GH� OD� ILQ� GH� /D�
7ªQH� PR\HQQH�� ,O� HVW� UHVW«� HQVXLWH� ¢� PRLWL«� RXYHUW�
MXVTX
¢� OD� S«ULRGH� DXJXVW«HQQH�� SXLV� LO� V
HVW� FRPEO«�
DVVH]�UDSLGHPHQW��

&RPSDU«H�DX� FRUSXV�GHV�E¤WLPHQWV� GH� O
$JH� GX� )HU� HQ�
(XURSH�RFFLGHQWDOH�� OD� PDLVRQ� GH�9HUEHULH� FRQVWLWXH� XQ�
FDV� H[FHSWLRQQHO�� 6RQ� «WDW� GH� FRQVHUYDWLRQ�
UHPDUTXDEOH�� VD� IRUPH� RULJLQDOH� HW� VD� WDLOOH� WUDQFKHQW� QHWWHPHQW�
VXU� OHV�GRQQ«HV�KDELWXHOOHV��

1RXV�DYRQV�UHFKHUFK«�GHV�SRLQWV�GH�FRPSDUDLVRQ� DXVVL�
ELHQ� GDQV� OHV� ,OHV� %ULWDQQLTXHV�TXH� VXU� OHV� F¶WHV�GH� OD�
PHU� GX� 1RUG� RX� HQ� (XURSH� WHPS«U«H�� /H� PRELOLHU� GHV�

KDELWDWV� GX� 1RUG� GH� OD� )UDQFH� DX� VHFRQG� $JH� GX� )HU�
SU«VHQWH� HQ� HIIHW� GHV� DIILQLW«V� DYHF� FHV� GLII«UHQWHV�
U«JLRQV� �� OHV� FRXSHV� ¢� ERUG� RXUO«�� OHV� SHLJQHV� HQ� RV��
VRQW� DVVRFL«V� LFL� ¢� XQ� PDW«ULHO� FODVVLTXH� G
(XURSH�
FRQWLQHQWDOH��

/HV� FRQVWUXFWLRQV� VXU� SRWHDX[�GH� FHV� WURLV� U«JLRQV� VH�
GLVWLQJXHQW� SDU� GH� QRPEUHX[� FDUDFWªUHV�� /
(XURSH� GX�
1RUG� HVW� OH� GRPDLQH� GHV� ORQJXHV� PDLVRQV� ¢�WURLV� QHIV��
(Q� *UDQGH� %UHWDJQH� OD� TXDVL� WRWDOLW«� GHV� PDLVRQV�
G
KDELWDWLRQ� HVW� FRQVWUXLWH� VXU� XQ� SODQ� FLUFXODLUH��
/
(XURSH� FHQWUDOH� SU«VHQWH� GHV� IRUPHV� EHDXFRXS� SOXV�
YDUL«HV�� HW� HQFRUH� DVVH]� PDO� FHUQ«HV� �� WRXWHIRLV� OHV�
SODQV� UHFWDQJXODLUHV� ¢� XQH�� GHX[� RX� WURLV� QHIV�� VRQW� OHV�
SOXV� U«SDQGXV��

/HV� GLPHQVLRQV�
/H� E¤WLPHQW� GH� 9HUEHULH� V
LQVFULW� HQ� PDUJH� G
XQ�
JUDSKLTXH� VXU� OHTXHO� QRXV� SRUWRQV� HQ� DEFLVVH� OD�
ORQJXHXU�� HW� HQ� RUGRQQ«H� OD� ODUJHXU� GH� ����
FRQVWUXFWLRQV� GH� FHV� WURLV� JUDQGHV� ]RQHV�� 6D� VHXOH� VXUIDFH� OD�
FODVVH� SDUPL� OHV� SOXV� JUDQGHV�� 6D� ORQJXHXU� HVW�
LPSRUWDQWH�� PDLV� F
HVW� VXUWRXW� VD� ODUJHXU� TXL� HVW� XQLTXH�� (OOH�
DSSDUD°W� LVRO«H� HQ� KDXW� GX� WDEOHDX�� ¢� SUR[LPLW«� G
XQH�
PDLVRQ� GH� 0RWWDWD� �&+��� XQH� FRQVWUXFWLRQ� FDUU«H�
HQWRXU«H� GH� PXUV� GH� SLHUUH�� H[FHSWLRQQHOOH� HOOH� DXVVL��
PDLV� GDQV� XQ� JHQUH� WUªV� GLII«UHQW�� 8QH� VHXOH�
FRQVWUXFWLRQ� OD� G«SDVVH� �� HOOH� D� «W«� PLVH� DX� MRXU� VXU� OD�
+HXQHEXUJ� �:XUWHPEHUJ�� �.O�0�0O�*� HW� *(56%$&+��
������ �� HOOH� FRPSUHQGUDLW� WURLV� QHIV� HW� PHVXUHUDLW� ��� P�
GH� ODUJH�� (Q� U«DOLW«�� G
DSUªV� OHV� «O«PHQWV� DFWXHOOHPHQW�
SXEOL«V�� ULHQ� QH� SURXYH� TX
LO� V
DJLVVH�GH�GHX[� PDLVRQV�
¢� XQH�VHXOH� QHI�V«SDU«HV� SDU� XQH� ]RQH� YLGH��

'DQV� OHV�FRQVWUXFWLRQV� UHFWDQJXODLUHV� FODVVLTXHV� ¢� �� RX�
��QHIV�� OD� ODUJHXU�WRWDOH� GX� E¤WLPHQW� YDULH� J«Q«UDOHPHQW�
GH� �� ¢� �� PªWUHV�� /HV� HQWUDLWV� QH� SHXYHQW� VXSSRUWHU�
TX
XQH�SRUW«H� OLPLW«H�� GH� O
RUGUH� GH� �� ¢� �� PªWUHV��

/D� GLVSRVLWLRQ�GHV� SRWHDX[�
/D� FRQVWUXFWLRQ� GH� 9HUEHULH� HVW�RULJLQDOH�«JDOHPHQW� SDU�
VRQ� SODQ�� $ORUV� TXH� OD� FKDUSHQWH� UHSRVH�� GDQV� OD�
SOXSDUW�GHV� FRQVWUXFWLRQV� FRQWLQHQWDOHV� ¢� O
$JH�GX� )HU��
VXU� XQ� QRPEUH� UHVWUHLQW� GH� SRWHDX[� GLVSRV«V� HQ�
WUDY«HV� FRPPH� OHV�SLOLHUV� G
XQH� «JOLVH� JRWKLTXH� �� QRXV�
DYRQV� YX� TX
LFL� OD� FKDUJH� U«SDUWLH� VXU� ��� VXSSRUWV� HVW�
HVVHQWLHOOHPHQW� DSSX\«H� VXU� OHV� SDURLV�� (Q� HIIHW�� ���
SRWHDX[� VRQW� LQFOXV� GDQV� OH� WUDF«� GH� OD� OLPLWH� H[WHUQH�
GX� E¤WLPHQW�� /HXU� U¶OH� SRUWHXU�HVW� LQGXELWDEOH� ��
� ,OV� VRQW� SUHVTXH� V\P«WULTXHV� SDU� UDSSRUW� DX[� GHX[�
D[HV� SULQFLSDX[�� GH� ID©RQ� SDUIDLWH� SDU� OHXU� QRPEUH��
DYHF�XQ� G«FDODJH� LQILPH� SDU� OHXU� SRVLWLRQ��
� /HXU� GLDPªWUH� HW� OHXU� SURIRQGHXU� VRQW� VHQVLEOHPHQW�
«JDX[�� H[FHSWLRQ� IDLWH� GHV� SRWHDX[� SODF«V� GDQV� O
D[H�
GHV� SHWLWV� F¶W«V��
� ,OV� VRQW� EHDXFRXS� SOXV� JURV� TXH� OHV� PRQWDQWV� GHV�
FORLVRQV� GH� FOD\RQQDJH�� TXL� VH� SU«VHQWHQW� FRPPH� GH�
VLPSOHV� WURXV� GH� SLTXHWV��

&H� UHSRUW� GHV� SRXVV«HV� VXU� OHV� SDURLV� UDSSHOOH� OH�
SULQFLSH� GHV� PDLVRQV� URQGHV� EULWDQQLTXHV� �� OH� SRLGV� GH�
OD� FKDUSHQWH� HVW� UHSRUW«� VXU� OD� FLUFRQI«UHQFH�� /HV�
SDURLV� U«VLVWHQW� WDQW� TXH� OD� FRK«VLRQ� GX� FHUFOH� HVW�
DVVXU«H� �� FHOD� HVW� ELHQ� YLVLEOH� GDQV� OH� UHQIRUFHPHQW� GH�
OD� SRUWH�� TXL� FRQVWLWXH� XQ� SRLQW� G
DIIDLEOLVVHPHQW��

&RPSDUDLVRQV�IUDQ©DLVHV�
([DPLQRQV� PDLQWHQDQW� OHV� DXWUHV� FRQVWUXFWLRQV� GH�
O
¤JH� GX� IHU� TXL� RQW� «W«� G«FRXYHUWHV� HQ� )UDQFH�� HW�
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)LJ�� ��� �� &ODVVLILFDWLRQ� SDU� WDLOOH� GHV�SODQV� GH� FRQVWUXFWLRQV�GH� O
¤JH� GX� IHU� HQ� (XURSH� WHPS«U«H��

��� ORQJXHXU� ��P�

SDUWLFXOLªUHPHQW� GDQV� OD� U«JLRQ� R»� VH� WURXYH� 9HUEHULH��
/H� FRUSXV� GRQW� QRXV� GLVSRVRQV� HVW� HQ� U«DOLW«� DVVH]�
OLPLW«�� P¬PH� V
LO� D� FRQVLG«UDEOHPHQW� DXJPHQW«� FHV�
GHUQLªUHV� DQQ«HV�� ,O� V
DJLW�� GDQV� OD� SOXSDUW� GHV� FDV�� GH�
E¤WLPHQWV� WUªV� SHWLWV�� WURS� UHVWUHLQWV� HQ� VXUIDFH� SRXU�
DYRLU� SX� VHUYLU� G
KDELWDWLRQ�� 6RXYHQW� OHV� SODQV� VRQW�
LQFRPSOHWV�� RX� EURXLOO«V� SDU� GHV� FRQVWUXFWLRQV�
VHFRQGDLUHV�� /HV� VHXOV� H[HPSOHV� TXL� SHXYHQW� VRXWHQLU� OD�
FRPSDUDLVRQ� DYHF�9HUEHULH�VRQW� VLWX«V�GDQV� OH�
G«SDUWHPHQW� GH� O
DLVQH�� 2Q� SHXW� FRQVLG«UHU� TX
LOV�
DSSDUWLHQQHQW� DX�P¬PH� PLOLHX� QDWXUHO� HW� FXOWXUHO��

/D� PDLVRQ� GH� &KDVVHP\�� GDW«H� GH� /D� 7ªQH� DQFLHQQH�
�52:/(77� HW� %285(8;�� ������� SU«VHQWH� XQ� SODQ� ¢�
WURLV� QHIV� FODVVLTXH� DX� VHFRQG� $JH� GX� )HU�� 'H� WDLOOH�
PR\HQQH� ������ P� GH� ORQJXHXU� HW� ����� P� GH� ODUJHXU�
HVWLP«H��� HOOH� HVW� HQWRXU«H�� FRPPH� OHV�PDLVRQV�
G
$OOHPDJQH� GX� 1RUG�� SDU� XQH� SDURL� UHQIRUF«H� TXL� UH©RLW�
O
H[WU«PLW«� GHV� FKHYURQV� GH� OD� WRLWXUH�� /D� SU«VHQFH� GH�
SRWHDX[� SRUWHXUV� DX[� DQJOHV� GHV� F¶W«V� SHUPHW� GH�
UHFRQVWLWXHU� GHV�SLJQRQV� GURLWV� VXU� OHV� SHWLWV� F¶W«V��

/HV� PDLVRQV� IRXLOO«HV� SDU� O
8�5�$�� ��� ¢� 9LOOHQHXYH��
6DLQW�*HUPDLQ� FRQVWLWXHQW� XQ� JURXSH� KRPRJªQH� HW�
RULJLQDO� TXL� SU«VHQWH� OHV� FDUDFW«ULVWLTXHV� VXLYDQWHV�
�&2167$17,1��&28'$57�HW� '(028/(�� ������ ��
�� /HV� SODQV� VRQW�WUDSXV�� SUHVTXH� FDUU«V�� FRPPH� F
HVW�
VRXYHQW� OH� FDV� GDQV� OHV� FRQVWUXFWLRQV� ¢� PXU� SRUWHXU��
DX[� SDURLV� GH� SLHUUHV�RX� GH� m%ORFNEDX}��

�� /
HPSODFHPHQW� GHV� SDURLV� HVW� PDUTX«� GDQV� OH� VRO�
SDU�GHV� WUDFHV� FRQWLQXHV�� SOXV� RX� PRLQV� U«JXOLªUHV�� DX�
PLOLHX� GHVTXHOOHV� DSSDUDLVVHQW� GDQV� OD� SOXSDUW� GHV�
E¤WLPHQWV�O
HPSUHLQWH� GHV�SRWHDX[�SRUWHXUV��

�� 7URLV� FRQVWUXFWLRQV� GH� SHWLWH� WDLOOH� �Qr� ���� ���� HW�
VDQV� GRXWH� OH� Qr� ���� QH� FRPSRUWHQW� SDV� GH� VXSSRUW�
LQWHUQH��
�� /HV� SOXV� JUDQGHV� FRQVWUXFWLRQV�� TXL� FRUUHVSRQGHQW�
GDQV� GRXWH� DX[� KDELWDWLRQV�� VRQW� FRQVWUXLWHV� VXU� XQ�
SODQ� XQLIRUPH� �� XQH� SLªFH�SULQFLSDOH� FDUU«H� RX�
O«JªUHPHQW� UHFWDQJXODLUH� HVW� FRXYHUWH� G
XQ� WRLW� ¢� GRXEOH�
SHQWH� GRQW� OH� ID°WDJH� HVW� RULHQW«� VHORQ� OH� SOXV� JUDQG�
D[H� �� OD� SRUWH� VLWX«H� DX� PLOLHX� G
XQ� ORQJ� F¶W«� HVW�
SU«F«G«H�G
XQH� JDOHULH� FRXYHUWH� SDU� XQ� SURORQJHPHQW�
GX� WRLW�� 6L� O
RQ� SHXW� K«VLWHU� HQ� HIIHW� VXU� O
RULHQWDWLRQ� GH�
OD� ID°WLªUH� SRXU� OD� PDLVRQ� ����� ORUVTX
RQ� OD� FRQVLGªUH�
LVRO«PHQW�� OH� UDSSURFKHPHQW� DYHF� OD� PDLVRQ� ����� HW�
DYHF� O
HQVHPEOH� SXEOL«� HQ� ����� TXL� FRPSUHQG� GHV�
PRGXOHV� LGHQWLTXHV�PDLV� U«XQLV�OHV� XQV�DX[� DXWUHV�GDQV�
XQ� HQVHPEOH� RULHQW«�� OªYH� OH� GRXWH��

/D� P¬PH� «TXLSH� GH� FKHUFKHXUV� D� PLV� DX� MRXU� ¢�
&XLU\�OHV�&KDXGDUGHV� �'(028/(� HW� ,/(77�� ������ XQH�
FRQVWUXFWLRQ�� PDOKHXUHXVHPHQW� WUªV� HQGRPPDJ«H� TXL�
GHVVLQH� XQ� UHFWDQJOH� GH� �� PªWUHV� GH� ODUJH� SRXU� XQH�
ORQJXHXU� VXS«ULHXUH� ¢� ��� PªWUHV�� (OOH� HVW�PDUTX«H�GDQV�
OH� VRO� SDU� ��� IRVVHV� FDUU«HV�G
HQYLURQ� �� PªWUH� GH� F¶W«��
TXL� FRQVHUYHQW� SDUIRLV� OD� WUDFH� G
XQ� SRWHDX� �� QRXV�
DYRQV� LFL� XQH� GLVSRVLWLRQ� TXL� UDSSHOOH�GH� WUªV� SUªV� FHOOH�
GH� 9HUEHULH�� /D� SRXUVXLWH� GH� OD� IRXLOOH� SHUPHWWUD�
SHXW�¬WUH� G
REWHQLU� XQ� SODQ� SOXV�FRPSOHW� TXL� DXWRULVHUD�
GHV� FRPSDUDLVRQV��

&HV� FRQVWUXFWLRQV�� GRQW� OD� GDWDWLRQ� V
«FKHORQQH� GH� /D�
7ªQH� DQFLHQQH� ¢� OD� S«ULRGH� JDOOR�URPDLQH� SU«FRFH� ��
SU«VHQWHQW� GH� QRPEUHX[� SRLQWV� FRPPXQV� DYHF�
9HUEHULH� �� OHXU� SODQ� GH� IRUPH� SUHVTXH� FDUU«� HW� OD� VROLGLW«� GH�
OHXUV� SDURLV� TXL� SDUWLFLSHQW� DX� VXSSRUW� GH� OD� WRLWXUH�� ����
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)LJ�� ��� �� 3ODQV� GH� FRPSDUDLVRQ� �� ��� +HXQHEXUJ�� G
DSUªV� .LPPLJ� HW� *HUVEDFK�� ��� ��� ��� ��� 0DQFKLQJ�� G
DSUªV� .UDPHU�� ��� &KDVVHP\�� G
DSUªV� 5RZOHWW� HW�
%RXUHX[�� ��� &XLU\�OHV�&KDXGDUGHV��G
DSUªV� 8�5�$�� ���� ��� ��� ���� ���� ���� 9LOOHQHXYH�6DLQW�*HUPDLQ�� G
DSUªV� 8�5�$�� ����



&HV� FDUDFW«ULVWLTXHV�VRQW� VXIILVDPPHQW� RULJLQDOHV� SRXU�
TX
RQ� SXLVVH� SDUOHU� G
XQ� JURXSH� U«JLRQDO�� HQ� DWWHQGDQW�
GH� QRXYHOOHV� G«FRXYHUWHV��

&RPSDUDLVRQV� SOXV� ORLQWDLQHV�
3RXU� WURXYHU� G
DXWUHV� «O«PHQWV� GH� FRPSDUDLVRQ�� HQ�
GHKRUV� GH� FHWWH� U«JLRQ�� LO� IDXW�� HQ� HIIHW�� FKHUFKHU� GHV�
H[HPSOHV�GLVSHUV«V� GDQV�WRXWH� O
(XURSH� HW� TXL�� VRXYHQW�
QH� SRVVªGHQW� TX
XQ� SRLQW� FRPPXQ� DYHF�9HUEHULH��

([DPLQRQV� SDU� H[HPSOH� XQH� PDLVRQ� GH� <RSSLGXP� GH�
0DQFKLQJ� HQ� %DYLªUH� �.5$0(5�� ������� (OOH� PHVXUH� ��
P� VXU� ���� /HV� �� SRWHDX[� GHV� SHWLWV� F¶W«V�
FRUUHVSRQGHQW� ¢� GHX[� WLHUFHV� TXL� GLYLVHQW� O
HVSDFH� FRXYHUW� HQ�
�� QHIV� FRPSRV«HV� GH� WURLV� WUDY«HV�� &LQT� SRWHDX[� GH�
IRUW� GLDPªWUH� TXL� V
DMRXWHQW� VXU� OHV� ORQJV� F¶W«V� DX[�
�� VXSSRUWV� GHV� WLHUFHV� HW� GHV� SLJQRQV�� UHQIRUFHQW� OD�
SDURL�� TXL� SRXUUDLW� ¢� HOOH� VHXOH� VXSSRUWHU� OH� SRLGV� GH� OD�
FKDUSHQWH�� 'DQV� FH� FDV� SU«FLV�� OD� FKDUJH� GH� OD� WRLWXUH�
SHXW� UHSRVHU� DXVVL� ELHQ� VXU� O
RVVDWXUH� GHV� WLHUFHV� TXH�
VXU� OHV� SDURLV�� 0DLV� ORUVTX
RQ� H[DPLQH� O
HQVHPEOH� GHV�
PDLVRQV� SXEOL«HV� GH�FH�JLVHPHQW�� LO� DSSDUD°W� FODLUHPHQW�
OHV� SDURLV� VRQW� WRXMRXUV� PDUTX«HV� SDU� XQ� JUDQG�
QRPEUH� GH� SRWHDX[� GH� IRUW� GLDPªWUH�� DORUV� TXH� OHV�
VXSSRUWV� LQWHUQHV� VRQW� HQ� QRPEUH� OLPLW«�� YRLUH�
WRWDOHPHQW� DEVHQWV�� /H� U¶OH�SRUWHXU� GHV�SDURLV�Q
HVW� SDV� VDQV�
UDSSHOHU� OD� FRQFHSWLRQ�GHV�E¤WLPHQWV� GH� 3LFDUGLH��
,O� IDXW� TXLWWHU� O
¤JH� GX� IHU� SRXU� WURXYHU� G
DXWUHV�
«O«PHQWV� GH� FRPSDUDLVRQ��

6XU� OH� JLVHPHQW� JDOOR�URPDLQ� G
2HOHJHP�� GDQV� OH� 1RUG�
GH� OD� %HOJLTXH� �/$8:(56�� ��������� HVW� FRQVHUY«� XQ�
JURXSH� GH�PDLVRQV� TXL� UDSSHOOHQW� FHOOH� GH� 9HUEHULH� SDU�
WURLV� FDUDFW«ULVWLTXHV� ��
� /HXU� SURSRUWLRQ� WUDSXH�� OD� ORQJXHXU� DWWHLQW� HQYLURQ� OH�
GRXEOH� GH� OD� ODUJHXU��
� /HV� SRWHDX[� VXU� OHV� SDURLV� VRQW� QRPEUHX[� HW� VROLGHV��
� /HV� SRWHDX[� OHV� SOXV� VROLGHV� VRQW� SODF«V� FRPPH� ¢�
9HUEHULH� GDQV� O
D[H�GHV� SHWLWV� F¶W«V� �� LOV� VRQW� UHOD\«V��
GDQV� OD� PDLVRQ� OD� PLHX[� FRQVHUY«H�� SDU� GHV� VXSSRUWV�
SODF«V� DX� SUHPLHU� HW� DX� WURLVLªPH� TXDUW� GH� O
D[H�
SULQFLSDO��

2Q� FRQQD°W� G
DXWUHV� H[HPSOHV� GH� E¤WLPHQWV� DSSX\«V�
H[FOXVLYHPHQW� VXU� GHV� SRWHDX[� ODW«UDX[� ¢� O
«SRTXH�
JDOOR�URPDLQH�� FRPPH� SDU� H[HPSOH� ¢� &KDOWRQ� �+DQWV�� ��
PDLV� OH� G«YHORSSHPHQW� GH� QRXYHOOHV� WHFKQLTXHV�
DUFKLWHFWXUDOHV�� SDUWLFXOLªUHPHQW� FHOOH� GX� FRQWUHYHQWHPHQW��
RIIUH�GHV� SRVVLELOLW«V�YDUL«HV� GH� U«SDUWLWLRQ� GHV� FKDUJHV��

424&'24�
2�
��

42� 2»�

22�

\�

���

OD� U«SDUWLWLRQ� GHV� WURXV� GH� SRWHDX� Q
HVW� SOXV� TX
XQ�UHIOHW� WUªV� LQFRPSOHW� GH� OD� VXSHUVWUXFWXUH��

,O� IDXW� DOOHU� MXVTX
DX� 1RUG� GHV� ,OHV� %ULWDQQLTXHV� SRXU�
G«FRXYULU� GHX[� SODQV� TXL� SU«VHQWHQW� OD� P¬PH�
GLVSRVLWLRQ� GHV� VXSSRUWV�� OHV� P¬PHV� SURSRUWLRQV� HW� OD� P¬PH�
WDLOOH� TXH�9HUEHULH�� &H� VRQW� OHV�PDLVRQV� GH� 'RRQ� +LOO��
SUªV�GH� 'XQEDU�� HW� FHOOH� GH�%DOEULGLH�� SUªV� G
$EHUGHHQ�
�5(<12/'6�� ������� /D� SUHPLªUH� HVW� GDW«H� GX� KDXW�
0R\HQ�$JH�� OD� VHFRQGH� D� SX� ¬WUH� DWWULEX«H�� SDU� XQH�
GDWDWLRQ� &� ��� HW� SDU� OD� G«FRXYHUWH� GH� WHVVRQV� GH�
F«UDPLTXH�� GX� 1«ROLWKLTXH� �� &HWWH� GDWDWLRQ� HVW�
HVVHQWLHOOH�� GDQV� OD� PHVXUH� R»� HOOH� WHQG� ¢� SURXYHU� TX
XQH�
FRQVWUXFWLRQ�DXVVL�YDVWH� TXH� FHOOH� GH� 9HUEHULH�D� SX� ¬WUH�
FRXYHUWH� DYHF� OHV� VHXOV�PR\HQV�WHFKQLTXHV� HW�
FRQFHSWXHOV� GHV� KRPPHV� GX� WURLVLªPH� PLOO«QDLUH� DYDQW� QRWUH�
ªUH��

,O� VXEVLVWH� XQH� FDUDFW«ULVWLTXH� GX� SODQ� GH� 9HUEHULH� TXH�
QRXV�Q
DYRQV� SDV� UHQFRQWU«V� GDQV� OHV� E¤WLPHQWV� TXH�
QRXV� DYRQV� FLW«V� �� F
HVW� O
HIIDFHPHQW� GHV� DQJOHV��
O
RYDOLVDWLRQ� GH� OD� IRUPH� J«Q«UDOH�� /HV� VRPPHWV� QH�
VRQW� SDV� HQ� HIIHW� VRXOLJQ«V� SDU� XQ� SRWHDX�� FRPPH� ¢�
&XLU\� RX� ¢� 'HOHJHP�� $X� FRQWUDLUH�� O
HVSDFHPHQW� HQWUH�
OHV� VXSSRUWV� HVW� SOXV� JUDQG� DX[� TXDWUH� DQJOHV� TXH� VXU�
OHV� F¶W«V��FHWWH�FDUDFW«ULVWLTXH� QRXV� FRQGXLW� ¢�
UHFRQVWLWXHU� SOXV� YUDLVHPEODEOHPHQW� XQH� WRLWXUH�HQ� FURXSH� DX[�
GHX[� H[WU«PLW«V�� OD� ID°WLªUH� V
DUU¬WDQW� ¢� OD� KDXWHXU� GHV�
SRWHDX[� FHQWUDX[�� &
HVW�GDQV� OD� ORJLTXH�P¬PH� GH� FHWWH�
FRQVWUXFWLRQ� DSSX\«H� VXU� TXDWUH� SDURLV� FRQ©XHV��
FRPPH� QRXV� O
DYRQV� YX� SOXV� KDXW�� VHORQ� OH� SULQFLSH� G
XQH�
«JDOH� U«SDUWLWLRQ� GHV� FKDUJHV��

)LJ�� ��� �� 'HX[� «O«YDWLRQV� SRXU� FRPSDUDLVRQ� �� ���� *UDQJH� GX� 0RQWHW��
FRPPXQH� GH� 3D\]DF� �G
DSUªV� SKRWRJUDSKL«� *X\RW��� ���� 8UQH�FDEDQH� GH�
.¶QLJVDXH��

���

��/� �P� ���

)LJ�� ��� �� 3ODQV� GH� FRPSDUDLVRQ� �� ���� 2HOHJHP�� G
DSUªV� /DXZHUV�� ���� %DOEULGLH�� G
DSUªV� 5H\QROGV�� ����
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&RPSDUDLVRQV�SRXU� UHFRQVWLWXHU� O
«O«YDWLRQ�
1RV� FRQQDLVVDQFHV� VXU� OHV� FRQVWUXFWLRQV� GH� O
$JH� GX�
)HU� SHXYHQW�HOOHV� QRXV� DLGHU� ¢� UHFRQVWLWXHU� O
«O«YDWLRQ�
HW� OD� FRXYHUWXUH� GH� FHWWH�JUDQGH�VXUIDFH�� HW� QRWDPPHQW�
GH� FHW� HVSDFH�FHQWUDO� GH� SUªV� GH� ���� P�� "� 3RXU� UHVWHU�
GDQV� OD� ORJLTXH�GHV� SURF«G«V� DWWHVW«V� ¢� O
$JH� GX� )HU��
QRXV� GHYRQV� H[FOXUH� OHV� FRQWUHYHQWHPHQWV� HW�� GDQV� OD�
PHVXUH� GX� SRVVLEOH�� O
H[LVWHQFH� K\SRWK«WLTXH� GH�
SRWHDX[� QRQ� SODQW«V��$� OD� GDWH� WDUGLYH� ¢� ODTXHOOH� VH�SODFH�
FHWWH� FRQVWUXFWLRQ�� O
XWLOLVDWLRQ� GH� FHV� SURF«G«V� QH�
VHUDLW� SDV� LQYUDLVHPEODEOH�� 0DLV� LO� GRLW� H[LVWHU� XQH�
VROXWLRQ� DSSOLFDEOH� «JDOHPHQW� ¢� %DOEULGLH�� GRQW� OD�
GDWDWLRQ� LQWHUGLW� O
LQWHUYHQWLRQ� GH� WHFKQLTXHV�«YROX«HV��

/H�SUHPLHU� SUREOªPH� ¢� U«VRXGUH� HVW� FHOXL�GH� OD� ID°WLªUH��
TXL� U«XQLW� GHV� SRWHDX[� «ORLJQ«V� GH� ��� PªWUHV� �� PDLV�
QRXV� HQ� VRPPHV� U«GXLWV�� GDQV� FH� FDV�� ¢� GHV�
K\SRWKªVHV� GH� UHFRQVWLWXWLRQ� GRQW� LO� VHUD� TXHVWLRQ� GDQV� OH�
FKDSLWUH� VXLYDQW�� /H� GHX[LªPH� SUREOªPH� FRQFHUQH� GHV�
SRXVV«HV� ODW«UDOHV�� SXLVTXH� OD� ODUJHXU� HVW� WURS� JUDQGH�
SRXU� ¬WUH� IUDQFKLH� SDU� GHV� HQWUDLWV� TXL� U«XQLVVHQW�
J«Q«UDOHPHQW� OHV� SRWHDX[� GHV� JUDQGV� F¶W«V�� /D�
VROXWLRQ� OD� SOXV� VLPSOH�� GDQV�FH� FDV�O¢�� FRQVLVWH� ¢� «OHYHU� OD�
KDXWHXU� GX� ID°WDJH� �� SOXV� OD� SHQWH� GX� WRLW� HVW� IRUWH��
PRLQV� OHV� SRXVV«HV� ODW«UDOHV� WHQGURQW� ¢� «FDUWHU� OHV�
SDURLV�� &H� SULQFLSH� «WDLW� DSSOLTX«� HQFRUH� U«FHPPHQW�
GDQV� OHV� mJUDQJHV�FKDSLWHDX[}� GX� /LPRXVLQ� �� GH�
VXUIDFHV� YDUL«HV�� HOOHV� RQW� WRXWHV� HQ� FRPPXQ� OHXU�
IRUPH� RYDOH�� OHXU� WRLWXUH� ¢� GHX[� FURXSHV� HW� OHXU� ID°WLªUH�
SODF«H� ¢� ���PªWUHV�GX� VRO� TXL� OHXU�GRQQH� XQH�VLOKRXHWWH�
WRXW� ¢�IDLW� RULJLQDOH� �*8<27�� �������

3HXW�RQ� LPDJLQHU� XQH�WRLWXUH�GX�P¬PH� W\SH� ¢� O
$JH� GX�
)HU� "� &HOD� Q
HVW� SDV� LQWHUGLW�� JU¤FH� DX[�XUQHV�FDEDQHV�
G
$OOHPDJQH�GH� O
(VW� HW� GH� 3RORJQH��TXL� FRQVHUYHQW� OHV�
SURSRUWLRQV� GH� O
«O«YDWLRQ� GH� TXHOTXHV� FRQVWUXFWLRQV��
&HOOH� GH� .¶QLJVDXH� UHSURGXLW� SU«FLV«PHQW� OD� VLOKRXHWWH�
G
XQ�E¤WLPHQW� ¢� OD� ID°WLªUH�WUªV� «OHY«H�� VXU� XQH� WRLWXUH� ¢�
GHX[� FURXSHV��

9,,,� �� (66$,6� '(� 5(&2167,787,21� �����

/D� FRQVWUXFWLRQ� GH� 9HUEHULH� HVW� H[FHSWLRQQHOOH� ¢�
SOXVLHXUV� SRLQWV� GH� YXH� HW�� GH� FH� IDLW�� OHV� K\SRWKªVHV�
GH� UHFRQVWLWXWLRQ� VRQW� WUªV� SUREO«PDWLTXHV�� /D� PDLVRQ�
VH� FODVVH� SDUPL� OHV� SOXV�JUDQGHV� GH� O
$JH� GX� )HU��

,O� H[LVWH�DX� FHQWUH� XQ� WUªV�JUDQG� HVSDFH�GH� ������ P� VXU�
������ P� TXL� GHYDLW� WUªV� FHUWDLQHPHQW�¬WUH� FRXYHUW� VDQV�
OD� SU«VHQFH� GH� VXSSRUWV� FHQWUDX[� SODQW«V� HQ� WHUUH��

/D� PDLVRQ� QH� SU«VHQWH� SDV�XQH� V\P«WULH� SDUIDLWH�� 'DQV�
OH� SUHPLHU� FDV� GH� ILJXUH� QRXV� DYRQV� WUDF«� XQ� D[H�
UHOLDQW� WRXV� OHV� SRWHDX[� FHQWUDX[� Qr� ���� ���� ��� HW� ��
�ILJ�� ����� 6XU� FHW� D[H� QRXV� DYRQV� SURMHW«�
SHUSHQGLFXODLUHPHQW� OHV� SRWHDX[� ORQJLWXGLQDX[�� 'HV� G«FDODJHV� GH�
V\P«WULH� GH� ����� P� ¢� ����� P� DSSDUDLVVHQW� GDQV� OHV�
SDUWLHV� KDXWHV� HW� EDVVHV� SRXU� V
DQQXOHU� HQWUH� OHV�
SRWHDX[�Qr��� HW� ��� HW� V
LQYHUVHU�DX� QLYHDX� GHV� GHUQLHUV�
SRWHDX[��
'DQV�XQ� GHX[LªPH� FDV� GH� ILJXUH� QRXV� DYRQV� REWHQX�
XQH� SURMHFWLRQ� SHUSHQGLFXODLUH� HW� V\P«WULTXH� GHV� WURXV�
GH� SRWHDX[�ODW«UDX[�HQ� U«DOLVDQW�GHX[� D[HV�� /H�SRLQW� GH�
MRQFWLRQ� GHV� D[HV�VH�VLWXH� HQWUH� OHV� SRWHDX[� Qr� �� HW� ���
�ILJ�� ���� �HPSODFHPHQW� PDUTX«� SDU� XQH� «WRLOH� VXU� OD�
ILJXUH��� 'DQV�FH� FDV�� OHV�D[HV�GH� V\P«WULH� VRQW� SDUIDLWV�
GDQV� OD� ]RQH� LQI«ULHXUH�� PDLV� GHV� SHWLWV� «FDUWV� VH�
SURGXLVHQW� DORUV� DYHF� OHV� SRWHDX[� Qr� ��� HW� ���� &HV�

)LJ����� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� 8Q� D[H� GH� V\P«WULH� SDVVH� SDU�
OHV� SRWHDX[� FHQWUDX[�� /HV� SRWHDX[� ODW«UDX[� VRQW� SURMHW«V�
SHUSHQGLFXODLUHPHQW� VXU� FHW� D[H�� 'HV� «FDUWV�GH� V\P«WULH� DSSDUDLVVHQW� DORUV��
)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� 'HX[� D[HV� GH� V\P«WULH� UHOLDQW�
OHV� SRWHDX[� FHQWUDX[� SHUPHWWHQW� GHV� SURMHFWLRQV� SHUSHQGLFXODLUHV�
SDUIDLWHV� GHV� SRWHDX[� ORQJLWXGLQDX[��

«FDUWV� GH� V\P«WULH� SHXYHQW� LQGLTXHU� OHV� HPSODFHPHQWV�
G«FDO«V� GHV� SLªFHV� GH� ERLV� RX� WRXW� VLPSOHPHQW� GH�
SHWLWHV� PDODGUHVVHV� GH� FRQVWUXFWLRQ�� /HV� GLPHQVLRQV�
GHV�SURIRQGHXUV�HW� GHV� GLDPªWUHV� GHV� SRWHDX[�SHXYHQW�
DXVVL� GRQQHU� GHV� LQGLFDWLRQV� GH� EDVH� VXU� OHV� GRQQ«HV�



GH� O
«GLILFH� �VXUWRXW� SRXU� OHV� SURIRQGHXUV�� FDU� OHV�
GLDPªWUHV� VRQW� DSSU«FL«V�G
XQH�PDQLªUH� PRLQV� VWULFWH���
0¬PH� VDQV�WHQLU�FRPSWH� GH� O
«URVLRQ� GLII«UHQWLHOOH� GHV�
VWUXFWXUHV�� RQ� V
DSHU©RLW� TXH� OHV� SRWHDX[� DVVH]�
SURIRQGV� VRQW� SODF«V� VXU� OHV� F¶W«V� ORQJLWXGLQDX[�� /HV�
SRWHDX[� OHV� SOXV�HQIRQF«V� VRQW� GDQV� O
D[H�GH� OD� SDUWLH�
FHQWUDOH� �Qr� ��� ��� HW� ����� VDXI� SRXU� OH� SRWHDX�Qr� ���TXL�
HVW� XQ� SHX� PRLQV� SURIRQG� PDLV� TXL� SRVVªGH� WRXWHIRLV�
XQ� GLDPªWUH� UHVSHFWDEOH�� /HV� SRWHDX[� ODW«UDX[�� HQ�
GHKRUV� GHV� GHX[� FHQWUDX[� �Qr� �� HW� ���� VRQW� GH� SOXV�
IDLEOHV� SURIRQGHXUV��VXUWRXW�¢� O
RXHVW� �ILJ�� ���HW� ����� /H�
JURV� SRWHDX� Qr� ��� VH� GLVWLQJXH� DX� PLOLHX� GH� OD� IDFH�
VXG�� ,O� SRVVªGH�DXVVL� XQH� SOXV� JUDQGH� SURIRQGHXU� HW� LO�
HVW� HQWRXU«� OXL� P¬PH� GH� GHX[� SRWHDX[� O«JªUHPHQW�
PRLQV� ILFK«V� HQ� WHUUH� 6
DJLW�LO� GDQV� FH� FDV� G
XQ�
UHQIRUFHPHQW�YRXOX�HQ� UDLVRQ�GH� OD� SODFH�G
XQH�SRUWH� "�
&HWWH� LVVXH� SRVVLEOH� VH�WURXYH� SODF«H� HQWUH� OHV� IRVVHV�
,9� HW� 9,�� ¢� GHV� GLVWDQFHV� DVVH]� «ORLJQ«HV� SRXU�
SHUPHWWUH� XQ� ODUJH� SDVVDJH��/HV� DXWUHV� FDV�
G
RXYHUWXUHV� VRQW� SOXV� DO«DWRLUHV�� /HV� HVSDFHPHQWV� HQWUH� OHV�
TXDWUH� SRWHDX[� G
DQJOHV�VRQW� SOXV� LPSRUWDQWV� ������P�
HW� ����� P�� PDLV� FHWWH� SDUWLFXODULW«� GRLW� ¬WUH� PLVH� HQ�
UHODWLRQ� DYHF� O
DU¬WH� GH� OD� WRLWXUH��

/H� SODQ� J«Q«UDO� GH� OD� PDLVRQ� VHPEOH� DYRLU� «W«�
VS«FLDOHPHQW� ELHQ� DGDSW«� SRXU� OD� FRXYHUWXUH� G
XQ�
HVSDFH�DXVVL� ODUJH� TXH� ORQJ� HW� G«JDJ«�GH�WRXW� VXSSRUW�
LQWHUQH�� /D� VXUIDFH� WRWDOH� DX� VRO� HVW� GH� O
RUGUH� GH�
���� P��� /D� SDUWLH� FHQWUDOH� HVW� G
HQYLURQ� ���� P��� OHV�
SDUWLHV�VXG� HW� QRUG� UHVSHFWLYHPHQW� GH����HW� ��� P��� /D�
SLªFH� G«OLPLW«H�SDU�OHV�FORLVRQV� D� XQH� VXUIDFH� GH� ��P���

/D� KDXWHXU� GX� WRLW� SHXW� ¬WUH� HVWLP«H�� HQ� SUHQDQW�
FRPPH� K\SRWKªVH� GH�EDVH� GHV� SRWHDX[� S«ULSK«ULTXHV�
SHX� «OHY«V�� FDSDEOHV�G
DEVRUEHU�XQH� SDUWLH� GHV� FKDUJHV�
GX� WRLW��

/D� KDXWHXU� GHV�SDURLV� SHXW�YDULHU� GH� �����P� ¢� �����P��
/HV� WRLWV� GH� FKDXPH�RQW�� HQ� J«Q«UDO�� XQH� SHQWH� VLWX«H�
HQWUH� ��r� HW� ��r�� DYHF� XQH�PR\HQQH� GH� ��r� ������ 6XU�
FHV�EDVHV�GH� FDOFXO� RQ� SHXW� HVWLPHU� TXH� OD� KDXWHXU� GH�
OD� PDLVRQ� GHYDLW� ¬WUH� FRPSULVH� HQWUH� �� HW� ��� P�� /HV�
FKHYURQV�GHYDLHQW� DYRLU� HQWUH� ��� HW� ��� P� GH� ORQJXHXU�
HW� OHV� «YHQWXHOV�DUEDO«WULHUV� HQWUH� ������P� HW� ������ P��

/D� WRLWXUH�«WDLW�� VHORQ� WRXWH� YUDLVHPEODQFH�� DUURQGLH� HQ�
FURXSH� DX[� H[WU«PLW«V�� SRXU� FRQWUHEXWHU� OHV� SRXVV«HV�
GDQV�O
D[H�SULQFLSDO�� &HWWH� K\SRWKªVH� HVW�FRQILUP«H� SDU�
O
DEVHQFH� GHV� SRWHDX[� G
DQJOH� TXL� VRQW� Q«FHVVDLUHV�
SRXU� DVVHRLU� XQ� SLJQRQ� GURLW�� /
«O«YDWLRQ� GX� WRLW� SRVH�
GH� QRPEUHX[� SUREOªPHV� WHFKQLTXHV�DVVHV�FRPSOH[HV�¢�
U«VRXGUH� GH� QRV�MRXUV� SDU� PDQTXH� GH�GRQQ«HV�� ,O� HVW�
FODLU�TXH� FHV� SUREOªPHV� «WDLHQW�HPSLULTXHPHQW� U«VROXV�
SDU� OH� FKDUSHQWLHU� GH� SD\V� TXL� Q
DYDLW� SDV� EHVRLQ� GH�
FDOFXOV� G
LQJ«QLHXU�� /D� ORQJXH� H[S«ULHQFH� GDQV� OH�
GRPDLQH� GH� OD�FKDUSHQWHULH� DYDLW� DERXWL� ¢� XQH�
FRQQDLVVDQFH� SUDWLTXH� G«M¢� WUªV� «YROX«H� ¢� /D� 7ªQH��

5DSSHORQV� TXH� OD� FKDUSHQWH� G
XQ� WRLW� UHSRVH� VXU� OH�
SULQFLSH� G
XQH� GRXEOH� FKDUJH� H[HUF«H� VXU� OHV� F¶W«V�
G
XQ� WULDQJOH� LVRFªOH�� 6XU� OHV�GHX[� SHQWHV� FHWWH� FKDUJH�
DJLW� ¢� OD� IOH[LRQ� HW� HOOH� SURYRTXH� «JDOHPHQW� XQH�
WUDFWLRQ� VXU� OD� EDVH�GX� WULDQJOH�� $YHF�OD� SU«VHQFH� G
XQ�
HQWUDLW� �WURLVLªPH� F¶W«�GX� WULDQJOH�� SRXWUH� KRUL]RQWDOH��
HW� G
XQ� SRLQ©RQ� �SRXWUH� YHUWLFDOH� UHOLDQW� OH� VRPPHW� GX�
WRLW� ¢� O
HQWUDLW�� OHV� FRQWUDLQWHV� VRQW� «TXLOLEU«HV� �� O¢�
FKDUJH� HVW�DORUV� RULHQW«H� YHUWLFDOHPHQW� HW� UHSRUW«H� VXU�
OHV� PXUV�� &H� W\SH� GH� FRQVWUXFWLRQ� VXU� mIHUPHV}� Q
HVW�
WRXWHIRLV�DWWHVW«H� TX
¢�GHV�S«ULRGHV� SOXV� U«FHQWHV�� VL� OD�

FKDUSHQWH� Q
HVW� SDV� WULDQJXO«H�� OHV� FKDUJHV� «PLVHV� SDU�
OH� WRLW�U«DJLVVDQW� ¢�OD� WUDFWLRQ� VXU� OHV�PXUV�� SURYRTXHQW�
GH� IRUWHV� SRXVV«HV� ODW«UDOHV� TXL� DJLVVHQW� VXU� OHV�
SRWHDX[� S«ULSK«ULTXHV�� /HV� IRUFHV� HQ� SU«VHQFH� VRQW�
G
DXWDQW� SOXV� LPSRUWDQWHV� TXH� OHV� SRUW«HV� GX� E¤WLPHQW�
GH� 9HUEHULH� VRQW� ORQJXHV��

� /D� SUHPLªUH� VROXWLRQ� GH� FRQVWUXFWLRQ� TXH� QRXV�
DYLRQV� SURSRV«H� «WDLW� GH� FRQFHSWLRQ� WURS� VLPSOLVWH�
SRXU� ¬WUH� DGPLVVLEOH� �$*$&+(� 5��� $8'28=(� )���
%/$1&+(7�-��&,�� HW� /$0%27� %��� ������ S�� ��� ILJ�� ����
/
KDELWDW� «WDLW� G«FRPSRV«�DXVVL� HQ� WURLV� SDUWLHV� �� XQH�
]RQH� FHQWUDOH� SUDWLTXHPHQW� FDUU«H� ����P� [� ������ P�� HW�
GHX[� ]RQHV�RSSRV«HV�¢� WRLW� GHPL�F¶QLTXH�UHSRVDQW� VXU�
GHV�DEVLGHV� HQ� K«PLF\FOHV� ���� P� [� ��P��� /HV� SRWHDX[�
S«ULSK«ULTXHV� «WDLHQW� UHOL«V� SDU� GHV� VDEOLªUHV� KDXWHV��
/HV� SRWHDX[� FRQVWLWXDQW� OHV� WLHUFHV� FHQWUDOHV� «WDLHQW�
UHOL«V�HQWUH� HX[� SDU� GHV� HQWUDLWV�� /D� SDQQH� ID°WLªUH� «WDLW�
SRUWHXVH� GHV� FKHYURQV�� /H� ID°WDJH� «WDLW� GRQF� VRXWHQX�
SDU� GHV� OLHQV� GH� ID°W� SRXU� DLGHU� ¢� VXSSRUWHU� OD� FKDUJH�
GX� WRLW�� 8QH� FRQVWUXFWLRQ� GH�FH� W\SH� Q
DXUDLW� JXªUH� SX�
WHQLU� «WDQW� GRQQ«� OHV� FKDUJHV� WURS� LPSRUWDQWHV�
UHSRUW«HV� VXU� OH�ID°WDJH� HW� OHV�OLHQV� GH�G«FKDUJH��

� /D� VHFRQGH� K\SRWKªVH� TXH� QRXV� DYRQV� «PLVH�
�%/$1&+(7��-��&,��� ������ S�� ������� UHSUHQDLW� OH� VFK«PD�
G
RULJLQH�� PDLV� OH� ID°WDJH� QH� UHPSOLVVDLW� SOXV� VRQ� U¶OH�
SRUWHXU� GH� O
HQVHPEOH� GH� OD� WRLWXUH�� 1RXV� DYLRQV� HX�
UHFRXUV� ¢� GHX[� DUEDO«WULHUV� HVSDF«V� GH� �� P� SUHQDQW�
DSSXL� DX� VRO�� ¢� F¶W«�GHV� SRWHDX[� PXUDX[�� /HV�SDQQHV�
GX� WRLW� HW� OD� SDQQH� GX� ID°WDJH� RQW� DLQVL� GHV� SRUW«HV�
OLPLW«HV�VHXOHPHQW� ¢���P��

�����P��

;� ;�

9�

)LJ�� ��� �� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�� (VVDLV�GH� UHFRQVWLWXWLRQ� GH� OD�
KDXWHXU�GH� OD� PDLVRQ�� /D� SHQWH� G
XQ� WRLW� GH� FKDXPH� OD� SOXV�FRXUDQWH� HVW�
GH� O
RUGUH�GH� ��r� ¢���r�� /H� VRPPHW�SHXW� ¬WUH�SOXV� SRLQWX�� ����



����

,,� V
DJLW�O¢� G
XQH�SXUH� K\SRWKªVH�� FDU� QL�9HUEHULH�� QL� VXU�
DXFXQ� DXWUH� JLVHPHQW� SURWRKLVWRULTXH�� Q
RQW� SX� ¬WUH�
UHWURXY«HV�� ¢� QRWUH� FRQQDLVVDQFH�� GHV� WUDFHV� WDQJLEOHV�
GH� VXSSRUWV� GH� FH� W\SH��

� /D� WURLVLªPH� K\SRWKªVH� D� «W«� IRUPXO«H� SDU� $ODLQ�
9,//(6� ������� GDQV� VD� WKªVH�� (OOH� VH� UDSSURFKH�
JOREDOHPHQW� GH�OD� SUHPLªUH�K\SRWKªVH�� /
DXWHXU�
VXSSRVH� TXH� O
«GLILFH� Q
D� JXªUH� SX� ¬WUH� FRQ©X� TXH� VRXV� OD�
IRUPH� G
XQH� KDOOH� �� m6D� FRQFHSWLRQ� DUFKLWHFWXUDOH�
FRPELQH� DORUV� OD� IRUPXOH� GH� OD� PDLVRQ� PR\HQQH� ¢�
WRLWXUH�SRUW«H� HVVHQWLHOOHPHQW�SDU�OHV�PXUV� HW� FHOOH� GH�
OD� JUDQGH� PDLVRQ� FRPPXQDXWDLUH�� 'DQV� FH� FDV� OD�
FRXYHUWXUH� UHSRVH� Q«FHVVDLUHPHQW� VXU� GHV� VXSSRUWV�
LQW«ULHXUV�QRPEUHX[� V
«OHYDQW�SOXV�KDXW� TXH� OHV�SDURLV�
ODW«UDOH�� VHORQ� XQH� IRUPXOH� TXL� V
DSSOLTXH� DX[� SOXV�
DQFLHQV� «GLILFHV� HQ� ERLV� FRQQXV� GDQV� QRV� U«JLRQV�
VHSWHQWULRQDOHV}�� 'DQV� VRQ� HVVDL� GH� UHFRQVWLWXWLRQ��
$ODLQ� 9,//(6�XWLOLVH� ODUJHPHQW�OD� WHFKQLTXH� GX� FRQWUH��
YHQWHPHQW�HW� GX� SRLQ©RQ� SRXU� FRQIRUWHU� OHV� SDQQHV� HW�
OHV� HQWUDLWV� HX[�P¬PHV�� 3RXU� OHV� DEVLGHV�� O
DXWHXU�
XWLOLVH� XQH� WRLWXUH� ¢� GHX[� SDQV� G
LQFOLQDLVRQV�
GLII«UHQWHV��

&HWWH� VROXWLRQ� GH� UHFRQVWLWXWLRQ� SU«VHQWH� «JDOHPHQW�
GHV� LQFRQY«QLHQWV�PDMHXUV�� /
H[LVWHQFH�GX� FRQWUHYHQWH��
PHQW� Q
HVW� SDV� DWWHVW«H� ¢� FHWWH� S«ULRGH�� /HV� SDQQHV�
GDQV� OD� SDUWLH� FHQWUDOH� RQW� WRXMRXUV� XQH� SRUW«H�
LPSRUWDQWH� GH� ������ P�� /HV� SRLQ©RQV� H[HUFHQW� GHV� FKDUJHV�
SURYRTXDQW� GHV� IOH[LRQV� «QRUPHV� VXU� OHV� HQWUDLWV� GH�
OLDLVRQV�� 7HFKQLTXHPHQW� FHWWH� K\SRWKªVH� Q
HVW� SDV�
HQYLVDJHDEOH��

� /D� TXDWULªPH�K\SRWKªVH�� WRXMRXUV� DYDQF«H�SDU� $ODLQ�
9,//(6� ������� S�� ��� ¢� ���� ILJ�� ����� FRUUHVSRQG� ¢� XQH�
VWUXFWXUH� GH� W\SH� KDOOH� UHFWDQJXODLUH�� PDLV� VDQV� DQJOH�
GURLW� ELHQ� PDUTX«� �� m/D� VXSHUVWUXFWXUH� U«SRQGUDLW� DX�
SULQFLSH� GH� FRQVWUXFWLRQ� GHV� JUDQGHV� PDLVRQV�
FLUFXODLUHV� EULWDQQLTXHV� GX�GHX[LªPH�$JH�GX�)HU�� /D� UHODWLRQ�
HQWUH� OHV� FKHYURQV� GH� O
DEVLGH�RULHQWDOH� HW�
O
K\SRWK«WLTXH� FK¤VVLV�UHFWDQJXODLUH� LQWHUQH� UHVWH� ¢� Y«ULILHU� SDU�
O
«WXGH� GX� SODQ� G«WDLOO«���� /
K\SRWKªVH� V
HIIRUFH� GH�
UHFKHUFKHU� XQH� IRUPXOH� H[FOXDQW�OH� UHFRXUV� DX� FRQWUH��
YHQWHPHQW<���

/D� GLII«UHQFH� QRWRLUH�� GDQV� FH� QRXYHDX� W\SH� GH�
SU«VHQWDWLRQ�� HVW� TX
DX� QLYHDX� GHV� GHX[� DEVLGHV�� OD�
WRLWXUH� HQ� FURXSH� V
DSSXLH� GLUHFWHPHQW� SDU� VHV�
FKHYURQV� P«GLDQV� VXU� OHV� JURV� SRWHDX[� G
D[H�� 'H� FH� IDLW��
OD� SDQQH�GX� ID°WDJH�VH�WURXYH� GH� PRLQV� JUDQGH� SRUW«H��

7RXWHIRLV��RQ� REMHFWHUD� WRXMRXUV� TXH�WRXV� OHV� FKHYURQV�
QH� SHXYHQW� SDV�SUHQGUH� DVVLVH� VXU� OD� VDEOLªUH�� FDU� OHV�
PXUV� G
DEVLGHV�QH� VRQW�SDV�UHFWLOLJQHV�� '
DXWUH�SDUW�� FH�
V\VWªPH� QH� U«VRXG� HQ� ULHQ� OHV� SUREOªPHV� GHV� SRUW«HV�
GH� ������P� HW� GH� ������P� DX� QLYHDX� GHV� SDQQHV� HW� GHV�
VDEOLªUHV� KDXWHV�� &H� V\VWªPH� D� OH� P«ULWH� G
DSSRUWHU�VXU�
OH� SODQ� WHFKQLTXH� XQH�PHLOOHXUH� VWDELOLW«� ¢� O
RXYUDJH� HQ�
FRPSHQVDQW� OHV� HIIRUWV� GH� WUDFWLRQ� HW� GH� IOH[LRQ� GDQV�
OHV� DEVLGHV�� PDLV� LO� Q«JOLJH� WURS� OHV� HIIRUWV� WUªV�
LPSRUWDQWV� LQIOLJ«V� SDU� OH� WRLW� GDQV� OD� SDUWLH� FHQWUDOH��
8QH�GHUQLªUH� REMHFWLRQ� ¢�FHWWH�TXDWULªPH�K\SRWKªVH�HVW�
OD� PRLQGUH� SURIRQGHXU� GH� ILFKH� GHV� SRWHDX[�
FRQVWLWXDQW� OH� FK¤VVLV� UHFWDQJXODLUH� LQWHUQH� �SRWHDX[� Qr� ����
���� ��� HW� �����
� 8QH� FLQTXLªPH� K\SRWKªVH� QRXV� D� «W«� VXJJ«U«H� SDU�
QRV� DPLV�GX� 0XV«H�GHV�$UWV� HW� 7UDGLWLRQV�3RSXODLUHV�� ,O�
V
DJLW� G
XQH� PDLVRQ� FRQVWLWX«H� DXVVL� G
XQH� SDUWLH�
FHQWUDOH� UHFWDQJXODLUH� HW� GH� GHX[� DEVLGHV� HQ�

F\FOHV�� /
LG«H�SULQFLSDOH� HVW� G
XWLOLVHU� XQH� P¬PH� SLªFH�
GH� ERLV� GX� VRO� MXVTX
DX� ID°WDJH� Q
«WDQW� SDV� SRUWHXU�
�ILJ�� ����� 2Q� SHXW� DLQVL�FRQVWUXLUH� XQ� «GLILFH� SU«VHQWDQW�
XQH� VROLGH� ULJLGLW«� GDQV� OD� SDUWLH� FHQWUDOH�� DLQVL� TXH�
GDQV� OHV� DEVLGHV��'H�WHOOHV� FRQVWUXFWLRQV� H[LVWHQW� GDQV�
OH� VXG�RXHVW� �5RXHUJXH�� %«DUQ� HW� %LJRUUH�� F
HVW�¢�GLUH�
GDQV� OD� PRLWL«� RFFLGHQWDOH�GHV� 3\U«Q«HV�� VDXI� GDQV� OH�
3D\V� %DVTXH��� 'HV� SUREOªPHV� VXEVLVWHQW� Q«DQPRLQV��
/D� SRUW«H�GH� FHV� FKHYURQV� IRUPDQW�GHV� IHUPHV� HVW� WUªV�
LPSRUWDQWH� ¢� 9HUEHULH� �GH� O
RUGUH� GH� ��� ¢� ��� P��� ,O�
IDXGUDLW� GDQV� FH� FDV� GHV�DUEUHV� «QRUPHV� HW� GH� IRUPH�
DGDSW«H��

)LJ�� ��� �� (VVDL� GH� UHFRQVWLWXWLRQ� GH� OD� PDLVRQ� GH� 9HUEHULH� �2LVH��� 'DQV�
FHWWH�K\SRWKªVH�� OHV�FKHYURQV�IRUPHQW�¢� OD� IRLV�GHV�IHUPHV�� &HWWH� VROXWLRQ�
HVW�SHX� SUREDEOH��

� (QILQ� XQH� VL[LªPH� K\SRWKªVH� DYHF�GHV�YDULDQWHV� SHXW�
¬WUH� SURSRV«H�� (OOH� QH� SU«WHQG� SDV� «SXLVHU� OHV�
GLII«UHQWHV� VROXWLRQV� SRVVLEOHV�� PDLV� HOOH� FRQVWLWXH� OD�
U«VXOWDQWH� GHV� DFTXLV�SU«F«GHQWV�� /
LG«H�GH�$��9,//(6��G
XQ�
FK¤VVLV� LQWHUQH� �KDOOH�� EDV«� VXU� OHV� SRWHDX[� G
DQJOHV�
GHV� WLHUFHV�� SHXW� YHQLU� HIILFDFHPHQW� HQ� DQQH[H� GH�
QRWUH� K\SRWKªVH� Qr� �� �ILJ�� ��� ¢� ����� DYHF� O
DGMRQFWLRQ�
GHV� DUEDO«WULHUV� SDUWLHOV� SDUWDQW� GH� OD� EDVH�GH� SRWHDX[�
S«ULSK«ULTXHV� SRXU� V
DUU¬WHU� ¢� OD� OLPLWH� GHV� HQWUDLWV��
&HOD� HVW� IU«TXHQW� GDQV� OHV� JUDQJHV�FKDSLWHDX[� GX�
/LPRXVLQ� �*8<27� )��� ������� 4XHOOH� TXH� VRLW� OD� WDLOOH�
GHV�JUDQJHV� OLPRXVLQHV�� OD� KDXWHXU� GX� WRLW�HVW� WRXMRXUV�
GH� O
RUGUH� GH� ���P�� &HV�SHWLWHV� FRQVWUXFWLRQV� RQW� XQH�
DOOXUH� WUªV� SDUWLFXOLªUH�� /
DXJPHQWDWLRQ� GH� OD� SHQWH� GH�
OD� WRLWXUH� SHUPHW� ¢� OD� IRLV� G
DVVXUHU� XQH� PHLOOHXUH�
«WDQFK«LW«� GX� FKDXPH�� HW� VXUWRXW� GH� U«GXLUH� OHV�
SRXVV«HV� ODW«UDOHV� VXU� OH� VRPPHW�GHV�SDURLV�� 'H�FHWWH�
ID©RQ�� LO� Q
HVW� SOXV� LQGLVSHQVDEOH� GH� U«XQLU� OHV� ORQJV�
F¶W«V� SDU� GHV� HQWUDLWV�� /H� FK¤VVLV� LQWHUQH� VH� WURXYH�
FRQVROLG«�DYHF�GHV�UHODLV� LQWHUQHV�SRXU� VHV�FKHYURQV� HW�
SDQQHV��&HV�GHUQLHUV�SHXYHQW�DORUV�DYRLU�XQ� DSSXL� DYHF�
O
DLGH� G
XQ� OLHQ� VXU�OHV� DUEDO«WULHUV��

/HV� GHX[�DEVLGHV�SHXYHQW�FRPSRUWHU� DXVVL�GHV�
DUEDO«WULHUV� KDXWV� TXL� VHORQ� OHXUV� HPSODFHPHQWV� SHUPHWWHQW�
«YHQWXHOOHPHQW� XQH� RXYHUWXUH� G
D«UDWLRQ� HQ� KDXW� GX�
WRLW�� 8Q� DXWUH� DP«QDJHPHQW� GHV� DEVLGHV� SHXW� ¬WUH�
U«DOLV«� HQ� VXU«OHYDQW� OHV� SRWHDX[� ODW«UDX[� ¢� OD� P¬PH�
KDXWHXU� TXH� OH� FK¤VVLV�LQWHUQH� �ILJ�� �������� 2Q� GLPLQXH�
DLQVL� OD� SRUW«H� GHV� FKHYURQV� HW� RQ� SHXW� HQYLVDJHU� OD�
FRQVWUXFWLRQ� G
XQ� JUHQLHU� GH� FKDTXH� F¶W«�� &HWWH�
VROXWLRQ� H[SOLTXHUDLW� OD�SU«VHQFH� GH� SRWHDX[�D[LDX[� WUªV�
SURIRQGV� DX[�H[WU«PLW«V��

0DOJU«� WRXW�� LO� UHVWH� XQ� FHUWDLQ� QRPEUH� G
«O«PHQWV�
FRK«UHQWV� TXL� DSSHOOHQW� ORJLTXHPHQW� OHV� VROXWLRQV�
VXLYDQWHV� ��
� /HV� SRWHDX[� VHUU«V� HQ� SDURLV� �� SDURLV� VXSSRUW�



)LJ�� ��� �� (VVDL� GH� UHFRQVWLWXWLRQ� GH� OD� PDLVRQ� GH� 9HUEHULH�� /
LG«H� G
XQ�
FK¤VVLV� LQWHUQH� GH� W\SH� KDOOH�� UHSRVDQW� VXU� OHV� SRWHDX[� G
DQJOHV� GHV�
WLHUFHV�� HVW� LFL� UHSULVH��2Q� QRWHUD� OD� SU«VHQFH� SRVVLEOH� G
DUEDO«WULHUV� SRXU�
VRXWHQLU� OHV� FKDUJHV� GX� WRLW� GDQV� OD� SDUWLH� ORQJLWXGLQDOH��

)LJ��62� �� (VVDL�GH�UHFRQVWLWXWLRQ� GH� OD� PDLVRQ� GH� 9HUEHULH�� 0¬PH� KDELWDW�
TXH� SU«F«GHPPHQW��PDLV� HQWLªUHPHQW�DFKHY«�� OHV�RXYHUWXUHV� VRQW� SODF«HV�
¢� WLWUH� LQGLFDWLI�� /D� JUDQGH� RXYHUWXUH� HVW� SRVVLEOH� HQ� UDLVRQ� GH�
O
LPSRUWDQFH� GHV� SRWHDX[�¢� FHW� HPSODFHPHQW��

�� /HV� SRWHDX[� V\P«WULTXHV� �� FKHYURQV� OL«V� DX� VRPPHW�
GHX[� ¢� GHX[��ID°WLªUH� QRQ� SRUWHXVH��
� �� /HV�SRWHDX[� VHUU«V� HQ� SDURLV� �� SDURLV� VXSSRUW�
� �� /HV�SRWHDX[� V\P«WULTXHV� �� FKHYURQV� OL«V� DX�
VRPPHW� GHX[� ¢� GHX[�� ID°WLªUH� QRQ� SRUWHXVH�
� �� 7UªV�JUDQGH� ODUJHXU� �� DEVHQFH�G
HQWUDLWV�WURS� EDV�HW�
IRUWH� SHQWH�GX� WRLW�
� �� $QJOHV� DUURQGLV��VDQV�SRWHDX[� �� WRLW� HQ� FURXSH�
� �� 3RWHDX[�GX�JUDQG� D[H�SOXV�IRUWV� �� SLJQRQ�DP«QDJ«��

,O� IDXGUDLW� PDLQWHQDQW� SDVVHU� DX� VWDGH�GH�
O
H[S«ULPHQWDWLRQ� ������

/
XWLOLVDWLRQ� GH� O
HVSDFH� LQW«ULHXU� SRVH� DXVVL� GH�
QRPEUHX[� SRLQWV� G
LQWHUURJDWLRQ� HQ� UDLVRQ� GH� O
DEVHQFH� GH�
VRO� FRQVHUY«�� /D� VXUIDFH� GX� E¤WLPHQW�� EHDXFRXS� SOXV�
LPSRUWDQWH� TXH� OD� PR\HQQH� GHV�FRQVWUXFWLRQV� GH�O
$JH�
GX� )HU�� VXJJªUH� TXH� SOXVLHXUV� IRQFWLRQV� VRQW� U«XQLHV�
VRXV� OH� P¬PH� WRLW�� /
H[LVWHQFH� GH� FORLVRQV� GDQV� OH�
VXG�HVW� VXJJªUH� OD� G«OLPLWDWLRQ� G
XQH� SLªFH� LQWHUQH� GH�
��� P��� 'HV� YHVWLJHV� GH� JUªV� UXE«IL«V� RQW� «W«� PLV� DX�
MRXU� ORUV� GX� G«FDSDJH� P«FDQLTXH�� SUªV� GH� OD� FORLVRQ�
PHQDQW� DX� SRWHDX� Qr� ���� 3HXW�¬WUH� V
DJLW�LO� O¢� GHV�
W«PRLQV�G
XQ� IR\HU� "� (Q� WRXW� «WDW� GH� FDXVH�FHWWH�SLªFH�
«WDLW� ODUJHPHQW�VXIILVDQWH� SRXU� SHUPHWWUH� OD� YLH� G
XQH�
IDPLOOH�� DXVVL� ELHQ� OH� MRXU� TXH� OD� QXLW�� /D� SDUWLH�
VXG�RXHVW� GH� O
KDELWDW� D� XQH� IRVVH� �Qr� 9,,�� SODF«H� OH�
ORQJ� GH� OD�SDURL�� 6RQ� UHPSOLVVDJH� LQGLTXH� XQH� IRVVH� ¢�

G«WULWXV� D\DQW� ODLVV«� SHX� GH� JURV� G«FKHWV�� 6
DJLW�LO�
G
XQH� IRVVH� LQWHUQH� D\DQW� VHUYL� ¢� HQWUHSRVHU� GX�
IXPLHU� "� 2Q� SHXW� UHPDUTXHU� XQH� IRVVH� H[WHUQH� �Qr� 9���
SODF«H� MXVWH� HQ� IDFH� GH� OD� IRVVH� 9,,�� 6RQ� UHPSOLVVDJH�
ODLVVH� VXSSRVHU� XQH� P¬PH� XWLOLVDWLRQ�� /D� SDUWLH� VXG��
VXG�RXHVW� D� SX� ¬WUH� U«VHUY«H� DX[� DQLPDX[�� /D� SDUWLH�
FHQWUDOH� «WDLW� VXIILVDPPHQW� YDVWH� SRXU� VWRFNHU� OH�
IRXUUDJH� HW� OHV� U«FROWHV� F«U«DOLªUHV�� &HWWH� VROXWLRQ�
LQGLTXH� TXH� OHV�IDFWHXUV� «FRQRPLTXHV� HW� VRFLDX[�VRQW�
UHJURXS«V�VRXV� OH� P¬PH�WRLW�SHQGDQW� XQH� ERQQH� SDUWLH�
GH� O
DQQ«H�� &HSHQGDQW�� OH� YDVWH� HVSDFH� RIIHUW�SDU� XQH�
WHOOH� FRQVWUXFWLRQ� SRXYDLW� DXVVL� DYRLU� XQ� XVDJH� SOXV�
FROOHFWLI�� FRPPH� SDU� H[HPSOH� XQ� OLHX� GH�
UDVVHPEOHPHQW�� GRQW�OHV�IRQFWLRQV� VRFLDOHV�HW� «FRQRPLTXHV� QRXV�
«FKDSSHQW� HQWLªUHPHQW��

/RUVTXH� G
DXWUHV�VWUXFWXUHV�GH� OD� P¬PH� S«ULRGH� DXURQW�
«W«� HQWLªUHPHQW� PLVHV� DX� MRXU� VXU� OH� P¬PH� VLWH�� QRXV�
DXURQV� SHXW�¬WUH� XQH� U«SRQVH� ¢� QRV� TXHVWLRQV�� /HV�
VRQGDJHV� HW� OHV� IRXLOOHV� HQ� FRXUV� RQW� SHUPLV� GH�
UHFRQQD°WUH� SOXVLHXUV� HPSODFHPHQWV� G
KDELWDWV� DX�
m%XLVVRQ� &DPSLQ}� �$8'28=(�)�� HW� DOLL�� ������ S�� �����
/HV� SKRWRJUDSKLHV� D«ULHQQHV� U«YªOHQW� DXVVL� GH�
QRPEUHX[� WURXV� GH�SRWHDX[� HW� GHV�IRVVHV� VXU� WRXW� OH� VLWH��
/D� SUHPLªUH� PDLVRQ� GH� 9HUEHULH� SDUD°W� V
LQVFULUH� GDQV�
XQ� HQVHPEOH� G
KDELWDWV� TXL� SRXUUDLW� ¬WUH� XQ� YLOODJH� RX�
XQ� KDPHDX��

)LJ�� ��� �� (VVDL� GH� UHFRQVWLWXWLRQ� GH� OD� PDLVRQ� GH� 9HUEHULH�� /D� SDUWLH�
FHQWUDOH� FRPSRUWH� WRXMRXUV� XQ� FK¤VVLV� LQWHUQH� GH� W\SH� KDOOH�� HW� OD�
SU«VHQFH� SRVVLEOH� G
DUEDO«WULHUV�� /HV� GHX[� DEVLGHV� RQW� GHV� SRWHDX[�
ODW«UDX[� VXU«OHY«V� ¢� OD� P¬PH� KDXWHXU� TXH� OH� FK¤VVLV� LQWHUQH�� 2Q� DUULYH�
DLQVL� ¢� GLPLQXHU�HQFRUH� OD� SRUW«H� GHV� FKHYURQV� HW� RQ� SHXW� HQYLVDJHU� OD�
SU«VHQFH� GH�JUHQLHUV�� )LJ����� �� 0¬PH� W\SH�GH�FRQVWUXFWLRQ� TXH� SU«F«GHPPHQW��PDLV� OD� PDLVRQ�

HVW�DFKHY«H��
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��� '(�0$56<�� ����������� S����� �� m0�� GH� 0$56<�VLJQDOH� OD� G«FRXYHUWH�
IDLWH� O
DQ� GHUQLHU� ¢� OD� %DVVH�4XHXH�� SUªV� GH� /D� &URL[�6DLQW�2XHQ�� GDQV�
GHV� WUDYDX[� GH� YRLULH�� G
XQ� FHUWDLQ� QRPEUH� GH� YDVHV�JDXORLV� GH� IRUPHV�
FRQQXHV�� MDWWHV� HW�YDVHV� DOORQJ«V�� WURXY«V� DYHF� TXHOTXHV� G«EULV� GH� VLOH[�
WUDYDLOO«V�� GHV� ODPHV�GH� FRXWHDX[� QRWDPPHQW� HW� XQH� PRQQDLH� GH� 7LEªUH��
$XVVL�0�� GH� 528&<�FURLW�LO� SRXYRLU�IL[HU� OD�GDWH� GH� FHV�REMHWV� ¢� O
«SRTXH�
TXL� D� SU«F«G«� LPP«GLDWHPHQW�O
RFFXSDWLRQ� URPDLQH}��
��� ,PSODQWDWLRQ� GX� FKDQWLHU� HW� FDUUR\DJH� �� -HDQ�&ODXGH� %/$1&�+�(7� ��
5HOHY«V� GHV� VWUXFWXUHV� �� 3KLOLSSH� :$77,1&2857� HW� -HDQ�&ODXGH�
%/$1&+�(7��� 3KRWRV� DX� VRO� �� /DXUHQW�85$1� �� 3KRWRV� D«ULHQQHV� �� 5RJHU�
$*$&+(��� '«WHUPLQDWLRQ� GHV�RV�VXU�SODFH� �� 3DWULFH� 0(1,(/� �� 'HVVLQV�GX�
PDW«ULHO� HW� GHV� VWUXFWXUHV� �� -HDQ�/RXLV� %581$8;� HW� -HDQ�&ODXGH�
%/$1&+�(7� �� 1HWWR\DJH�� PDUTXDJH� HW� UHFRQVWLWXWLRQ� GHV� REMHWV� ��
0RQLTXH� /(02,1(�� 1RXW� WHQRQV� ¢� H[SULPHU� WRXWH� QRWUH� JUDWLWXGH� DX[�
QRPEUHX[�IRXLOOHXUV� TXL� RQW� SDUWLFLS«� ¢� FHWWH�IRXLOOH��
��� 1RXV� H[SULPRQV� ¢� 0RQVLHXU� +251$,1�� DJULFXOWHXU� ¢� 9HUEHULH� HW�
H[SORLWDQW� GX� WHUUDLQ�� QRV� VLQFªUHV� UHPHUFLHPHQWV� SRXU� VRQ� G«YRXHPHQW�
HW� VD�JHQWLOOHVVH�� ,O� QRXV�D� UHQGX� GH� QRPEUHX[�VHUYLFHV�SRXU� IDFLOLWHU� QRWUH�
W¤FKH� �UDYLWDLOOHPHQW� HQ� HDX�� VWRFNDJH� GX� PDW«ULHO� GH� IRXLOOH�� HWF���� /HV�
WHUUDVVHPHQWV� RQW� «W«� HIIHFWX«V� SDU� XQH� SHOOH� P«FDQLTXH� 7<��� HW� XQH�
QLYHOHXVH�� PLVHV�¢� QRWUH� GLVSRVLWLRQ� SDU�OHV� 6HUYLFHV� GH� O
(TXLSHPHQW�� /H�
*«Q«UDO�� &RPPDQGDQW� OD� U«JLRQ� PLOLWDLUH� D� IDLW� PHWWUH� ¢� QRWUH� GLVSRVLWLRQ�
GHV� WDEOHV� HW� GHV� FKDLVHV� DLQVL� TXH� O
DLGH� ORJLVWLTXH� GX� U«JLPHQW�
G
K«OLFRSWªUHV� SRXU� SUHQGUH� OHV� YXHV� YHUWLFDOHV�� 1RXV� H[SULPRQV� DXVVL�
WRXWH� QRWUH� UHFRQQDLVVDQFH� DX[� RUJDQLVPHV� HW� SHUVRQQHV� TXL� QRXV� RQW�
DLG«V��7RXWH�QRWUH�DWWHQWLRQ� YD�HQ� SDUWLFXOLHU�DX� &RQVHLO� *«Q«UDO� GH� O
2LVH�
SRXU� VRQ� DLGH� ILQDQFLªUH� HW� ¢� OD� 'LUHFWLRQ� U«JLRQDOH� GHV� $QWLTXLW«V�
+LVWRULTXHV� GH� 3LFDUGLH� SRXU� O
RFWURL� GH� FU«GLWV� GH� VDXYHWDJH�� SRXU� VHV�
HQFRXUDJHPHQWV� HW�VHV�FRQVHLOV��
��� 9HUEHULH� �2LVH��� m/H� %XLVVRQ� &DPSLQ}�� &DGDVWU«� VHFWLRQ� $� Qr� ����
,�*�1�� ����� ����� &RPSLªJQH� ����� FRRUGRQQ«HV� /DPEHUW� �� ;��  � ������ HW�
;��  � �������� <��  � ������HW� <��  � ������ �� HW�=�  � ������P� HQYLURQ��
��� 0R\HQV�WHFKQLTXHV� ��
� OH� UHS«UDJH� WRSRJUDSKLTXH�
/
H[FHSWLRQQHOOH� ULFKHVVH�GX� VLWH� GH�9HUEHULH� VXU� XQH� VXUIDFH� ODERXU«H� GH�
SUªV�GH� KXLW�KHFWDUHV��QRXV�D� DPHQ«V�¢� PHWWUH�HQ� SODFH� XQ� YDVWH�V\VWªPH�
GH� UHS«UDJH� WRSRJUDSKLTXH�� /
HQVHPEOH� GX� WHUUDLQ� D� «W«� TXDGULOO«� HQ�
VHFWHXUV� GH� ��� P� GH� F¶W«�� ¢� SDUWLU� G
XQH� EDVH� UHFWLOLJQH� TXL� SDUW� G
XQH�
ERUQH� SODF«H� DX� VXG�HVW� GX� FKDPS�� HQ� OLPLWH� GH� OD� IRU¬W�� HW� TXL� VXLW� OH�
FKHPLQ� FRPPXQDO� GH� 9HUEHULH� DX� KDPHDX� GX� %DF� �ILJ�� ����
&HV� VHFWHXUV� SRUWHQW� XQH� QXP«URWDWLRQ� FRPPHQ©DQW� ¢� ����� GH� ID©RQ� ¢�
JDUGHU�GHV� VHFWHXUV�GH� U«VHUYH� HQ� FDV� G
H[WHQVLRQ� GH� OD� IRXLOOH�HQ� GHKRUV�
GX� FDPS�� &HV� VHFWHXUV�VRQW� ¢� OHXU� WRXU�GLYLV«V� HQ� PªWUHV� FDUU«V�� UHS«U«V�
DOSKDE«WLTXHPHQW�GH�$�¢� 7�� G
RXHVW� HQ� HVW�� HW� SDU� QRPEUH� GH� �� ¢����� GX�
VXG�DX� QRUG�� /
KDELWDW�GH� O
$JH� GX� )HU� VH� WURXYH� GDQV�OHV� VHFWHXUV� �����
����� ����HW� �����
/H�QLYHDX� ���SRLQW�GH� U«I«UHQFH�¢�WRXWHV� OHV� DOWLWXGHV�D� «W«� SULV� DX�GHVVXV�
G
XQH� JURVVH� ERUQH� IRUHVWLªUH��SODF«H� DX� VXG�HVW� GX� FKDPS�� HQ� OLVLªUH� GH�
OD� IRU¬W�� /H�QLYHDX� �� HVW� VHQVLEOHPHQW�¢� O
DOWLWXGH� GH� ������P��
� /HV� WHFKQLTXHV�GH� IRXLOOHV�
*U¤FH� DX[� QRPEUHX[� VXUYROV� GH� 5RJHU� $*$&+(�� QRXV� DYRQV� «W«� HQ�
SRVVHVVLRQ�� GªV� OH� G«EXW� GH� OD� FDPSDJQH� GH� IRXLOOH�� G
H[FHOOHQWHV� YXHV�
D«ULHQQHV� GX� VLWH� TXL�� FRPSO«W«HV� DYHF� QRV� UHS«UDJHV� DX� VRO� DYDQW� OD�
PRLVVRQ�� QRXV� RQW� SHUPLV� GH� SRVLWLRQQHU� DYHF� SU«FLVLRQ� OHV� WURXV� GH�
SRWHDX[�� 'ªV� OH� SUHPLHU� PªWUH� FDUU«� RXYHUW� GDQV� OH� VHFWHXU� ����� QRXV�
DYRQV� G«FRXYHUW� XQ� WURX� GH� SRWHDX� GDQV� OD� SDUWLH� VXG� GH� OD� FDEDQH�
RYDODLUH��
/H� G«FDSDJH� ¢� OD� WUXHOOH� GH� FH� SUHPLHU� PªWUH� FDUU«� HW� GH� GHX[� DXWUHV�
QRXV�D�PRQWU«� TXH� OH� VRO� DUFK«RORJLTXH�� F
HVW�¢�GLUH� OH� QLYHDX� VXVFHSWLEOH�
GH� FRQWHQLU� OHV� YHVWLJHV� GH� O
KDELWDW�� DYDLW� «W«� «URG«�� 1RXV� DYRQV� DORUV�
XWLOLV«� OD� WHFKQLTXH�GH� G«FDSDJH�P«FDQLTXH�PLVH� DX� SRLQW� GDQV� OD� YDOO«H�
GH� O
$LVQH� SDU� O
«TXLSH� GH�O
8�5�$�� ���� /HV� V«GLPHQWV� GH� VXUIDFH� RQW� «W«�
HQOHY«V� SDU� XQH� SHOOH� K\GUDXOLTXH� MXVTX
¢� OD� PLVH� DX� MRXU� GH� OD� JUªYH��
GDQV� ODTXHOOH� DSSDUDLVVHQW� HQ� VRPEUH� ¢� FDXVH� GH� OHXU� UHPSOLVVDJH� OHV�
VWUXFWXUHV�HQWHUU«HV�GH� O
KDELWDW��ILJ�� ����
$SUªV� XQ� G«FDSDJH� HW� XQ� QHWWR\DJH� J«Q«UDO�� OHV� VWUXFWXUHV� RQW� «W«�
IRXLOO«HV�� /HV� WURXV� GH� SRWHDX[� RQW� «W«� FRXS«V� HQ� GHX[� HW� YLG«V� ¢� OD�
WUXHOOH�� SRXU� UHFRQQD°WUH� OD� IRUPH� GX� WURX� HW� GX� SRWHDX� �/D� GHX[LªPH�
SDUWLH�GX� SRWHDX� D� «W«�ODLVV«H� FRPPH�W«PRLQ��� /HV�IRVVHV�RQW� «W«� GLYLV«HV�
HQ� TXDWUH� SDUWLHV�HW� IRXLOO«HV� HQ� TXDGUDQWV� RSSRV«V�GH� ID©RQ� ¢� SRXYRLU�
UHFRQVWLWXHU� OHV� SURILOV� ODW«UDX[� HW� ORQJLWXGLQDX[�� /H� G«FDSDJH� VXFFHVVLI�
GHV� TXDGUDQWV� V
HVW� IDLW�� VRLW� HQ� VXLYDQW� OHV� FRXFKHV� QDWXUHOOHV� GX�
UHPSOLVVDJH�� VRLW� SDU� QLYHDX[� DUWLILFLHOV� GDQV� OH� FDGUH� G
XQ� UHPSOLVVDJH�
KRPRJªQH�� 7RXV�OHV�REMHWV� RQW� «W«� UHSRUW«V� VXU� SODQ� ¢� O
«FKHOOH� GX� ���H�

RX� ����H�� DYHF� OHXU� DOWLWXGH�� OHXU� RULHQWDWLRQ� HW� OHXU� SHQGDJH�� /H� SODQ�
J«Q«UDO� GHV�VWUXFWXUHV�D� «W«�IDLW� ¢� SDUWLU� G
XQ� TXDGULOODJH� LPSODQW«� DX� VRO�
SDU� FDUU«V� GH� �� P� GH�F¶W«��
��� /
LQYHQWDLUH�GX� PDW«ULHO� WURXY«� DSSDUWHQDQW� ¢� XQH� P¬PH� FRXSH� �ILJ��
���� Qr� ���� �� WHVVRQV� G
XQ� P¬PH� YDVH�� �� WHVVRQV� G
XQ� P¬PH� YDVH��
���WHVVRQV� SRXYDQW�DSSDUWHQLU� ¢� �� RX� ��YDVHV� �ILJ�� ���� Qr� ���� �� IUDJPHQW�
GH� SDQVH� GH� YDVH�� �� IUDJPHQWV� GH� YDVH� ¢� SURYLVLRQ� �ILJ�� ���� Qr� ����
�� IUDJPHQW� GH� SDQVH� �ILJ�� ���� Qr� ���� �� SHWLW� IUDJPHQW� GH� SDQVH� G«FRU«H�
�ILJ�� ����Qr� ���� �� IUDJPHQW�GH� FRO����IUDJPHQWV� GH� SDQVH�GH� F«UDPLTXH�ILQH�
G«FRU«H� G
LQFLVLRQV� �ILJ�� ���� Qr� ���� �� IUDJPHQWV� GH� SDQVH� HW� ���� SHWLWV�
IUDJPHQWV� GH� F«UDPLTXH� ��� ERUGV�� �� IRQGV� HW� �� G«FRU«V� G
LQFLVLRQV���
� SHUFXWHXU�� �� JUDWWRLU����� «FODWV�GH�VLOH[� �� �� JDOHWV�GH�ULYLªUH� �� ��IUDJPHQWV�
GH�SLV«� �� ��IUDJPHQWV� GH� JUªV� EUXW� �� �� IUDJPHQW� GH� PROHWWH� HW� �� IUDJPHQW�
GH� PHXOH�HQ� FDOFDLUH�JURVVLªUH��
��� /
LQYHQWDLUH� GX� PDW«ULHO� G«FRXYHUW� GDQV� OD� IRVVH� ,,� HVW� OH� VXLYDQW� ��
���JDOHWV�GH� ULYLªUH� �� �� JUªV� EUXWV� �� ��� «FODWV�GH� VLOH[�WDLOO«V� �� �� SHUFXWHXU��
� QXFOHXV� �� �� JURV� IUDJPHQWV� GH� JUªV� EUXWV� �� �� SLHUUH� FDOFDLUH� EUXWH�� /D�
F«UDPLTXH� HVW� YRLVLQH� GH� FHOOH� OLYU«H� GDQV� OD� IRVVH� ,,,�� PDLV� HOOH� HVW�
EHDXFRXS� SOXV�IUDJPHQW«H� �� ����WHVVRQV� GH� �� ¢� �� FP��� �� IRQG� RPELOLTX«��
�� WHVVRQV� ¢� HQJREH� JUHQDW� ��� VXU� �� IDFHV�HW� �� VXU� �� IDFH��� �� IRQG� SODW��
�� WHVVRQV� DYHF� FRUGRQ� GLJLW«�� �� WHVVRQ� ¢� LPSUHVVLRQ� ¢� O
RQJOH�� ��
IUDJPHQWV� GH� ERUGV��
��� /
LQYHQWDLUH�GX� PDW«ULHO�WURXY«� GDQV�OH�UHPSOLVVDJH�GHV� SRWHDX[� HVW�OH�VXLYDQW� �� SRWHDX� Qr���� �� WHVVRQ�HW� �� SHWLW� VLOH[�WDLOO«� �� SRWHDX� Qr� ��� �� VLOH[�
WDLOO«� SDVV«� DX� IHX� �� SRWHDX� Qr� ���� �� SHUFXWHXU� HQ� VLOH[� �� SRWHDX� Qr� ����
�� VLOH[� WDLOO«V�� �� VLOH[� SDVV«� DX�IHX�� �� ERUG� GH� SRWHULH�GLJLW«� HW� �� IUDJPHQW�
GH�YDVH� �� SRWHDX� Qr� ������WHVVRQV� HW� �� SHWLWV�«FODWV� GH�VLOH[��� SRWHDX� Qr����
��SHWLWV�WHVVRQV� �� SRWHDX� Qr����� �� «FODW�GH�VLOH[� �� SRWHDX�Qr� ������WHVVRQV� ��
SRWHDX� Qr� ���� �� «FODW� GH�VLOH[� �� SRWHDX� Qr����� �� «FODWV� GH�VLOH[�� �� QXFOHXV�
HW� �� IUDJPHQW�GH� FRXSH� HQ� F«UDPLTXH�� /HV� DXWUHV�SRWHDX[� Q
RQW� SDV� OLYU«�
GH� PDW«ULHO��
��� /H� PDW«ULHO� WURXY«� GDQV� OD� IRVVH� ,,,� HVW� OH� VXLYDQW� �� ��� IUDJPHQWV� GH�
SLHUUHV�� �� IUDJPHQWV� GH� PHXOHV� SODWHV� HQ� FDOFDLUH� JURVVLHU�� ��� IUDJPHQWV�
GH�JDOHWV� GH� ULYLªUH�HQ� VLOH[�� �� G«FKHWV� GH� WDLOOH� GH� VLOH[�� �� QXFOHXV�� ���
JURV�IUDJPHQWV�GH� SLV«� DYHF� WUDFHV� GH� FOD\RQQDJH� HW� XQH� YLQJWDLQH� SOXV�
SHWLWV� HW� XQH� FHQWDLQH� GH� IUDJPHQWV� GH� F«UDPLTXH� �OHV� WHVVRQV� OHV� SOXV�
VLJQLILFDWLIV�VRQW� WRXV� GHVVLQ«V���
���� /H� PDW«ULHO� PLV� DX�MRXU� GDQV� OD� IRVVH�,9� HVW� OH� VXLYDQW� �� �� IUDJPHQW�
GH�PHXOH� SODWH� HQ�FDOFDLUH�GXU� HW�ILQ�� �� WUDQFKHW�HQ� VLOH[�� ��� WHVVRQV� GH� ��
¢��� FP��� �� SHWLWH� SLHUUH�� �� «FODWV� HQ�VLOH[� HW� �� SHWLW� JUªV� QDWXUHO��
���� /H� PDW«ULHO� G«FRXYHUW� GDQV� OD� IRVVH� 9� HVW� OH� VXLYDQW� �� ��� SHWLWV�
WHVVRQV�� ��� WHVVRQV� DSSDUWHQDQW� ¢� XQ� P¬PH� YDVH�� �� IUDJPHQW� GH� SDQVH�
G«FRU«�SDU�JUDWWDJH�¢�OD� SDLOOH�� �� IUDJPHQW�GH� ERUG� GH� FRXSH�� �� IUDJPHQW�
GH� ERUG� G
«FXHOOH�� �� IUDJPHQW� GH� ERUG� GH� SHWLW� YDVH�� �� IUDJPHQW� GH�
WRUFKLV�� �� IUDJPHQW� GH�JUªV�QDWXUHO�� �� JDOHW� GH� ULYLªUH� HW� ��� «FODWV� GH� VLOH[�
WDLOO«V��
���� /H� PDW«ULHO� SURYHQDQW� GX� IRVV«� 9,� HVW� OH� VXLYDQW� �� �� QXFOHXV� ¢� ��
IDFHV�� ¢� HQOªYHPHQWV� ¢� ODPHOOHV�� TXHOTXHV� PHQXV� WHVVRQV� GH� /D� 7ªQH�
GDQV� OH� IRQG�� /D� SDUWLH� VXS«ULHXUH� GX� UHPSOLVVDJH� GX� IRVV«� D� OLYU«� GH� OD�
F«UDPLTXH� JDOOR�URPDLQH� G
«SRTXH� DXJXVW«HQQH� ��� YDVH� HQ� WRQQHOHW� ¢�
G«FRU� ¢� OD� PROHWWH�� �� IUDJPHQW� GH� FRO� GH� JURV� GROLXP�� �� IUDJPHQW� GH�
WHJXOD�HW� �� IUDJPHQW�GH� YDVH� FRPPXQ� ¢�JURV� G«JUDLVVDQW��
���� /
LQYHQWDLUH�GX� PDW«ULHO�H[KXP«� GH�OD� IRVVH�9,,� HVW� OH� VXLYDQW� �� �� WLJH�
GH� ILEXOH� HQ� EURQ]H� �/�  � ���� PP��� �� JUªV� ¢� VXUIDFH� SROLH� �IUDJPHQW� GH�
PHXOH��� �� IUDJPHQW� GH� JUªV� QDWXUHO�� �� SHWLW� QXFOHXV� ¢� ODPHV�
�PDJGDO«QLHQ� "��� �� «FODWV� GH� VLOH[� �FKDOFROLWKLTXH� "��� ��� WHVVRQV� GH� �� ¢� �� FP���
�� IUDJPHQWV� GH� ERUGV�HW� �� WHVVRQ� G«FRXS«� HQ� URQGHOOH� ����[� ��� PP���
���� 1RXV� WHQRQV� ¢� UHPHUFLHU� WRXWHV� OHV� SHUVRQQHV� TXL� QRXV� RQW� DLG«V�
GDQV� FH� WUDYDLO� HW� HQ� SDUWLFXOLHU� OHV� VS«FLDOLVWHV� GX� 0XV«H� GHV� $UWV� HW�
7UDGLWLRQV� 3RSXODLUHV�� /HXU� H[S«ULHQFH� HW� OHXU� DLGH� QRXV� RQW� SHUPLV�
G
DSSRUWHU� ¢� QRWUH� FRQQDLVVDQFH� GH� QRPEUHXVHV� U«I«UHQFHV�
HWKQRORJLTXHV�� 1RXV�H[SULPRQV�WRXWH�QRWUH� JUDWLWXGH�¢� QRWUH�DPL� 3LHUUH� &DLOOLRW� TXL�
QRXV�D� GRQQ«�GHV� UHQVHLJQHPHQWV�WUªV�SU«FLHX[��
���� ,,� H[LVWH�GHV�WRLWV� GH�FKDXPH� ¢�SHQWHV�YDUL«HV�� /H�ID°WDJH�HVW� VRXYHQW�
SOXV� SHQWX��
���� /H�YROXPH�GH� ERLV�SRXU�FRQVWUXLUH� XQ�WHO� «GLILFH� SHXW�¬WUH� HVWLP«�DX�
WRWDO� HQWUH���� P�� HW���� P�� VHORQ� OHV�VROXWLRQV��
/D� VXUIDFH� GH� OD� WRLWXUH� GHYDLW� ¬WUH� GH� O
RUGUH� GH� ����P�� ¢� ���� P��� /D�
VXUIDFH� GHV�PXUV� ODW«UDX[� SRXU� XQH� KDXWHXU� GH� ����� P� HVW� G
HQYLURQ�
���� P�� �� SRXU� XQH� KDXWHXU� GH��� P� HOOH�GHYLHQW� GH� ���� P���
8QH� LGHQWLILFDWLRQ�GH���� FKDUERQV�GH�ERLV�SURYHQDQW�GX� UHPSOLVVDJH� GH� OD�
IRVVH� ,,,�� �ªPH� TXDGUDQW�� YLHQW� G
¬WUH� IDLWH� SDU� 0HOOH� 6W«SKDQLH�
7+,(%$8/7��8QLYHUVLW«�GH� 3DULV� ,�� ,QVWLWXW�G
$UW�HW� G
$UFK«RORJLH��� &HQWUH�
GH� 3U«KLVWRLUH��� &HV� FKDUERQV� FRUUHVSRQGHQW� ¢��H� O
«UDEOH� ��� H[��� ¢� GH�
O
DXOQH� ���� H[��� HW�¢� GH�O
RUPH� ���� H[����
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$*$&+(�5��� $8'28=(�)��� %/$1&+(7� -��&,�� HW� /$0%27� %�� �������
m$FWLYLW«V�GH� IRXLOOHV�HQ� ������ /H� VLWH�GH� 9HUEHULH�� m/H� %XLVVRQ� &DPSLQ}�
�2LVH�}�� 5HYXH�$UFK«RORJLTXH�GH� O
2LVH�� ��� S�� �������� ILJ��
$*$&+(�5�� �������� /D� 6RPPH� 3U«�URPDLQH� HW� 5RPDLQH�� 6RFL«W«� GHV�
$QWLTXDLUHV� GH� 3LFDUGLH�� $PLHQV������ S��� ����SKRWRV� HW�FDUWHV�
$*$&+(�5�� HW� %/$1&+(7� -��&,�� �������� m'«FRXYHUWH� SDU� O
DUFK«RORJLH�
D«ULHQQH� �� OD� PDLVRQ� JDXORLVH� GH� 9HUEHULH}�� $UFKHRORJLD�� ����� PDL� ������
'�� ��������� ILJ��� �� SKRWRV��
$8'28=(� )�� �������� m&KDVVHXUV� SU«KLVWRULTXHV� HW� SD\VDQV� JDXORLV� ¢�
9HUEHULH}�� /D� 5HFKHUFKH�� ����� S�� ��������� �� ILJ��
$8'28=(� )�� �������� m/HV� IRXLOOHV� DX� m%XLVVRQ� &DPSLQ}� �9HUEHULH��
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