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SDU�-HDQ�/XF�0$,5(�

/HV� F«UDPLTXHV� G«IRUP«HV�� G«FRXYHUWHV�GDQV� OD�
Q«FURSROH� JDXORLVH� G
(SLDLV�5KXV� �9DO� G
2LVH��� QRXV� RQW�
DPHQ«� ¢� HVVD\HU� GH�G«FRXYULU� OHV� IDFWHXUV� G«WHUPLQDQW�
OHV� PRGLILFDWLRQV� GH�VWUXFWXUH��

+RUPLV� OHV� G«IRUPDWLRQV� FRXUDQWHV� OL«HV� DX� WDVVHPHQW�
HW� DX� SRLGV� GHV� WHUUHV� RX� ¢� OD� FURLVVDQFH� GHV� UDFLQHV�
G
DUEUHV� TXL� RFFXSHQW� OH� VLWH� GH� OD� Q«FURSROH�� OHV�
G«IRUPDWLRQV� DQWLTXHV� GXHV� ¢� O
DFWLRQ� GX� IHX� SHXYHQW�
VH� FODVVHU� FRPPH� VXLW� ��

� �� �� 7RXWH�XQH� IDFH� GX� YDVH� HVW� ILVVXU«H� SDU�
«FODWHPHQW� GH� OD� S¤WH�� &HWWH� G«IRUPDWLRQ� V
DFFRPSDJQH�
J«Q«UDOHPHQW� G
XQH� O«JªUH� ERXUVRXIOXUH� GH� OD� S¤WH� HW�
G
XQ� FKDQJHPHQW�GH� OD� FRXOHXU� J«Q«UDOH� GX� YDVH��

� �� �� 6XU�WRXWH��OD� KDXWHXU�GX�YDVH�HW� G
XQ� VHXO� F¶W«�� OD�
SRWHULH� HVW� RXYHUWH�� «FODW«H� DYHF� GLVSDULWLRQ� IU«TXHQWH�
GH�PRUFHDX[�� &RPPH�SU«F«GHPPHQW�� OD� IDFH� RSSRV«H�
HVW� LQWDFWH� RX� WUªV� SHX� DWWHLQWH� SDU� O
DFWLRQ� GX� IHX��
(QWUH� OHV�GHX[�«WDWV� GH� OD� F«UDPLTXH�� OD� S¤WH�SDVVH�SDU�
XQH�VXFFHVVLRQ� FRQWLQXH� G
«WDWV�G
«YROXWLRQ� SDUWDQW� GH�
OD� S¤WH� LQWDFWH� ¢� XQH� S¤WH� P¤FKHI«ULV«H� HW� EXOEHXVH��

� �� �� 'DQV� XQ� VWDGH� SOXV� DYDQF«�� QRXV� DYRQV� WURXY«�
GHV� YDVHV� DIIDLVV«V�� VDQV� UXSWXUH� PRQWUDQW� XQH� S¤WH�
HQWLªUHPHQW�P¤FKHI«ULV«H� HW� EXOEHXVH��

7RXWHV�FHV�REVHUYDWLRQV�QRXV�RQW� DPHQ«�¢� DQDO\VHU� ��
D� �� /
«WDW� RULJLQDO� G
XQH� S¤WH� DUJLOHXVH� GHVWLQ«H� ¢� OD�
IDEULFDWLRQ� G
XQ� YDVH��
E� �� /
DFWLRQ� GH� OD� FKDOHXU�� GH� OD� WHPS«UDWXUH� GH�
V«FKDJH�¢� FHOOH� GH� OD� FXLVVRQ��

$�� �� /D� S¤WH� DUJLOHXVH� HVW� J«Q«UDOHPHQW� FRPSRV«H�
G
XQH� DUJLOH� HW� G
XQ� G«JUDLVVDQW� GRQW� OD� JUDQXORP«WULH�
HW� OD� QDWXUH� FKLPLTXH� SHXYHQW� LQWHUI«UHU� ¢� KDXWH�
WHPS«UDWXUH�� 8QH� «WXGH� ILQH� GH� FKDTXH� G«JUDLVVDQW�
SHUPHWWUD� GH� SU«YRLU� VRQ� DFWLRQ� VXU� XQH� DUJLOH� GRQQ«H�
¢� KDXWH� WHPS«UDWXUH� �� F
HVW� SRXUTXRL� QRXV� QH� QRXV�
LQW«UHVVHURQV� -FL� TX
¢�9�DUJLOH��

1DWXUHOOHPHQW� XQH� DUJLOH� FRQWLHQW� GLII«UHQWHV� VRUWHV�
G
HDX� ��

� �� �� /
HDX� OLEUH� ¢� ODTXHOOH� YLHQW� V
DMRXWHU� O
HDX� GH�
S«WULVVDJH��
� �� �� /
HDX� DEVRUE«H� TXL� HVW� HPSULVRQQ«H� HQWUH� OHV�
SDUWLFXOHV� FRQVWLWXDQW� O
DUJLOH� SDU� GHV� SK«QRPªQHV�
«OHFWURFKLPLTXHV��
� �� �� /
HDX� GH� FRQVWLWXWLRQ�� WRWDOHPHQW� LQG«SHQGDQWH�
GHV� GHX[� DXWUHV�� TXL� HQWUH� GDQV� O
DVVRFLDWLRQ� GHV�
«O«PHQWV�FRQVWLWXWLIV� GH� O
DUJLOH��
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/HV� GHX[�SUHPLªUHV�HVSªFHV�G
HDX�«YDFX«HV�� OD�F«UDPLTXH� HVW� SDUIDLWHPHQW� VªFKH� PDLV� HOOH� QH� SRVVªGH� SDV�XQH� GXUHW«� VXIILVDQWH� SRXU� ¬WUH� XWLOLV«H�� /H� G«SDUW� GH�O
HDX� GH� FRQVWLWXWLRQ� V
RSªUH� ¢� SDUWLU� HW� MDPDLV� HQ�GHVVRXV�GH����r� &��

/D� F«UDPLTXH� REWHQXH� SDU� OHV� GHVFULSWLRQV� FL�GHVVXV�
SRVVªGH� GRQF� XQH� GXUHW«� VXIILVDQWH� SRXU� XQH�
XWLOLVDWLRQ� QRUPDOH� GDQV� GHV� FRQGLWLRQV� GH� WHPS«UDWXUHV�
QRUPDOHV� �� F
HVW�¢�GLUH� ¢� WHPS«UDWXUH� G
XWLOLVDWLRQ�
LQI«ULHXUH� RX� «JDOH� ¢� OD� WHPS«UDWXUH� PD[LPDOH� GH� FXLVVRQ�
OD� F«UDPLTXH� QH� VH�PRGLILH� SDV�GDQV�VD� VWUXFWXUH��

1RXV� SHQVLRQV� TXH� OHV� F«UDPLTXHV� G«IRUP«HV� GH� OD�
Q«FURSROH� G
(SLDLV�5KXV� DYDLHQW� VXEL� GHV� FRQWUDLQWHV�
WKHUPLTXHV� LPSRUWDQWHV� ELHQ� VXS«ULHXUHV� DX[�
WHPS«UDWXUHV� Q«FHVVDLUHV�¢� OHXU� FXLVVRQ��

1RXV� «PHWWLRQV� O
K\SRWKªVH� TXH� FHV�YDVHV� DYDLHQW� G½�
¬WUH� DVVRFL«V� DX� E½FKHU� G
LQFLQ«UDWLRQ� HW� U«FXS«U«V�
GDQV� OHV� EUDLVHV� DSUªV� OD� FU«PDWLRQ� GX� G«IXQW�� /HV�
WUDYDX[� GH� -HDQ�/RXS� )/28(67�� HQ� &KDPSDJQH�� RQW�
SHUPLV�GH� FRQIRUWHU� FHWWH�LG«H�� (Q� HIIHW�� FH� FKHUFKHXU�D�
G«FRXYHUW� GHV� XUQHV� GDQV�GHV�WRPEHV� ¢� LQFLQ«UDWLRQ��
DX[TXHOOHV� LO� PDQTXDLW� TXHOTXHV� PRUFHDX[� TX
LO� D�
UHWURXY«V� ¢� TXHOTXH� GLVWDQFH� GDQV� XQH� IRVVH� GH�
YLGDQJH� GH� E½FKHUV��

$LQVL�� OHV� XUQHV� FLQ«UDLUHV�� HW� SHXW�¬WUH� OHV� YDVHV� ¢�
RIIUDQGHV�� «WDLHQW� DVVRFL«V� DX� ULWXHO� IXQ«UDLUH� HW�
V½UHPHQW� DX�PRPHQW� GH� OD�FU«PDWLRQ�� /HV� YDVHV�GHVWLQ«V� ¢�
UHFHYRLU� OHV� UHVWHV� GX� G«IXQW� RQW� VXEL� VRLW� OD� FKDOHXU�
LQWHQVH� GX� E½FKHU� �«FODWHPHQW� �� G«IRUPDWLRQ�� VRLW� OD�
FKDOHXU� SHUVLVWDQWH� GHV� EUDLVHV� �DIIDLVVHPHQW� VDQV�
UXSWXUH���

����

%�� �� /
DFWLRQ� GH� OD� FKDOHXU� VXU� XQH� DUJLOH� FRPPHQFH�
SDU�OH�V«FKDJH�¢�WHPS«UDWXUH� DPELDQWH�� 6HORQ� OH�GHJU«�
GH� FHWWH� GHUQLªUH� HW� O
«SDLVVHXU� GH� OD� S¤WH�� LO� VXIILW� GH�
TXHOTXHV� KHXUHV� ¢� TXHOTXHV�MRXUV� SRXU� TXH� O
HDX� OLEUH�
HW� O
HDX� GH�S«WULVVDJH� V
«OLPLQHQW�� /D� F«UDPLTXH�
IDEULTX«H� HVW� GRQF�VªFKH�PDLV�HOOH� FRQWLHQW� HQFRUH� GH� O
HDX�
DEVRUE«H�TXL� QH� SHXW� V
«OLPLQHU�WUªV� YLWH� ¢�WHPS«UDWXUH�
DPELDQWH�� &HWWH� HDX� GLVSDUDLW� WRWDOHPHQW� DYDQW� ���r� &�
TXHOTXH�VRLW� OH� W\SH� G
DUJLOH��

(;3(5,0(17$7,21�

/HV� SULQFLSHV� GH� FXLVVRQ� GHV� DUJLOHV� «QRQF«V�
SU«F«GHPPHQW� VRQW� YDODEOHV� SRXU� WRXWHV� OHV� IDPLOOHV�
G
DUJLOHV� �� LO� HVW� ELHQ� «YLGHQW� TXH� OHXU� FRPSRVLWLRQ� FKLPLTXH�
LQWULQVªTXH� MRXH� XQ� U¶OH� LPSRUWDQW� SHQGDQW� OD� PRQW«H�
HQ� WHPS«UDWXUH� Q«FHVVDLUH� ¢� OD� FXLVVRQ��

1RXV� DYRQV�HQWUHSULV� XQ� SURJUDPPH� G
H[S«ULPHQWDWLRQ�
VXU�WRXWHV� OHV�DUJLOHV�HW� PDW«ULDX[� DUJLOHX[�SU«VHQWV�DX[�
DERUGV� GX� VLWH� G
(SLDLV� HW� GDQV� OD� U«JLRQ��

,O� QRXV� D� SDUX� XWLOH� GH� WHVWHU� HQ� SUHPLHU� OLHX� OHV� DUJLOHV�
QDWXUHOOHV� �� SOXV� WDUG� GHV� DVVRFLDWLRQV� DUJLOH� HW�
G«JUDLVVDQW� VXELURQW� OHV� P¬PHV� WHVWV��

3RXU� XQH� DUJLOH�� YRLFL� OH� SURJUDPPH� TXH� QRXV� QRXV�
VRPPHV� IL[«V� ��

� �� �� 3U«OªYHPHQW� GX� PDW«ULDX� GDQV� XQ� VLWH� QRQ�
UHPDQL«��
� �� �� ,GHQWLILFDWLRQ� GH� O
DUJLOH�DX� PR\HQ� G
HVVDLV�
SK\VLTXHV��
� �� �� )DEULFDWLRQ� G
«SURXYHWWHV��
� �� �� 0RQW«H� HQ� WHPS«UDWXUH� �� HQUHJLVWUHPHQW� GHV�
YDULDWLRQV� GH� O
«SURXYHWWH��
� �� �� (WDEOLVVHPHQW�G
XQ� WKHUPRJUDYLJUDPPH��
� �� �� (WXGH� FRPSDUDWLYH��

��� /H� SU«OªYHPHQW� QH� SRVH� SDV� GH� SUREOªPHV�
SDUWLFXOLHUV��



�� /
LGHQWLILFDWLRQ� GH� O
DUJLOH� V
RSªUH� ¢� O
DLGH� GHV�
/,0,7(6�G
$77(5%(5*��,O� V
DJLW� G
HVVDLV�� SURSUHV� ¢� OD�
0«FDQLTXH� GHV� 6ROV�� TXL� SHUPHWWHQW� GH� FRPSDUHU� OHV�
DUJLOHV�HQWUH� HOOHV��
�� 1RXV� IDEULTXRQV� GHV� «SURXYHWWHV� GH� ��� PP� GH�
GLDPªWUH�HW� GH� �� PP� G
«SDLVVHXU��
�� /HV� HVVDLV�GH� PRQW«H� HQ� WHPS«UDWXUH� QH� VRQW� SDV�
HIIHFWX«V� VXU� XQH� WKHUPR�EDODQFH� GH� W\SH� &KHYHQDUG�
RX� $GDPHO��HQ� UDLVRQ� GH� OD� UDUHW«� GH� FHV� DSSDUHLOV� HW�
VXUWRXW� GX� FR½W� GH� OHXU� HPSORL��1RXV� RS«URQV� VXU� XQH�
V«ULH� GH� KXLW� «SURXYHWWHV� TXL� VRQW� LQWURGXLWHV� GDQV� XQ�
IRXU� DWWHLJQDQW� ����r� &� ¢� �� ��r� &�� /HV� «SURXYHWWHV�
VRQW� HQIRXUQ«HV� HQVHPEOH� HW� FKDFXQH� HVW� VRUWLH� GX�
IRXU� ¢� OD� WHPS«UDWXUH� TX
HOOH� UHSU«VHQWH� ��
1r� �� «SURXYHWWH�W«PRLQ� GHV� ���� ��r� &�
1r��� } } }� �������r� &�
1r��� } }� }� �������r� &�
1r� �� } } }� �������r� &�
1r� �� } }� }� �������r� &�
1r� �� } } }� �������r� &�
1r� �� } } }� ��������r� &�
1r� �� } }� }� ���������r� &�
&KDTXH�«SURXYHWWH� HVW� O
REMHW� GH� PHVXUHV� TXL�
SHUPHWWHQW� O
H[SORLWDWLRQ� VWDWLVWLTXH� HW� FRPSDUDWLYH� GHV�
U«VXOWDWV��
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$� WLWUH� G
H[HPSOH�� OH� WKHUPR�JUDYLJUDPPH� VXLYDQW�
SU«VHQWH�OHV� U«VXOWDWV� G
XQ� HVVDL� SUDWLTX«� VXU� XQH�DUJLOH�
LVVXH� GHV� DUJLOHV� YHUWHV�GH� O
«WDJH�VDQQRLVLHQ��

/
DVSHFW�QDWXUHO� GH� FH�PDW«ULDX� �� DUJLOH� YHUW� IUDQF� WUªV�
SODVWLTXH�� &
HVW� XQH� URFKH� TXL� HVW� HQFRUH� FRXUDPPHQW�
XWLOLV«H�HQ� DUW� F«UDPLTXH��

/D� WHQHXU�HQ� &D&2��GH� O
«FKDQWLOORQ� HVW� GH� ��� ��� LO� QH�
UHQIHUPH� SDV�GH� PDWLªUHV� RUJDQLTXHV�� 6HV�
FDUDFW«ULVWLTXHV� G
LGHQWLILFDWLRQ� VRQW� �� :O�  � ��� ���:S�  � ��� ���
:U�  � ��� �� �YRLU� HQ� DQQH[H� OHV� GHVFULSWLRQV� GHV�
OLPLWHV�G
$WWHUEHUJ���

&RPPHQWDLUH�VXU� OHV�YDULDWLRQV�SRQG«UDOHV� ��
��� �� (OLPLQDWLRQ� GH� O
HDX� GH� S«WULVVDJH� DMRXW«H� ¢� O
HDX�
OLEUH� FRQWHQXH�QDWXUHOOHPHQW� GDQV�O
DUJLOH��
��� �� (OLPLQDWLRQ� GH� O
HDX� DGVRUE«H��
��� �� (OLPLQDWLRQ� GH� O
HDX� GH� FRQVWLWXWLRQ��
��� �� '«SDUW� GHV� FDUERQDWHV� VRXV� IRUPH� GH� &2��� /H�
FUHX[� QHW� GH� OD� FRXUEH� WKHUPRJUDYLP«WULTXH� ¢� ���r� &�
PRQWUH� TXH� OHV� FDUERQDWHV� VRQW� IRUP«V� SDU� GH� OD�
GRORPLH�GH� IRUPXOH� &D0J� �&2����� DORUV� TXH�&D&2��VH�
G«WUXLW� ¢����r� &� HW� TXH�0J&2��GLVSDUD°W� ¢� ���r� &��

����



��� �� m*DLQ}� GH� SRLGV� SDU� R[\GDWLRQ� GHV� FRPSRV«V�
IHUUHX[� FRQWHQXV� GDQV� O
DUJLOH� YHUWH� GX� VDQQRLVLHQ�
�O
«SURXYHWWH� GHYLHQW� URXJH� EULTXH���
��� �� 5«GXFWLRQ� GH� FHUWDLQV� «O«PHQWV� ¢� O
«WDW� JD]HX[��

&RPPHQWDLUH�VXU� OHV�YDULDWLRQV�YROXP«WULTXHV� ��

�$� �� 3HUWH� GH� YROXPH� SDU� G«SDUW� GH� O
HDX�GH�
S«WULVVDJH� HW� GH� O
HDX� OLEUH��
�%� �� 3HUWH� EUXWDOH� OL«H� ¢� OD� U«GXFWLRQ� GH� FHUWDLQV�
«O«PHQWV�HW� GH� OD�IXVLRQ� �YLWULILFDWLRQ�� �� OD� S¤WH� SU«VHQWH�
O
DVSHFW� G
XQ� YHUUH� FDVVDQW��
�&� �� *DLQ� GH� YROXPH� LPSRUWDQW� SDU� mP¤FKHI«ULVDWLRQ}�
�LQFOXVLRQV� GH� EXOOHV� GH� JD]��� 2Q� V
DSHU©RLW� GRQF� TXH�
OHV� PRGLILFDWLRQV� OHV� SOXV� LPSRUWDQWHV� GH� OD� VWUXFWXUH�
GH� OD� S¤WH� DSSDUDLVVHQW�� SRXU� FHWWH�DUJLOH�� HQWUH� ���� HW�
����r&��

8Q� YDVH�IDEULTX«� DYHF� FHWWH�DUJLOH�� DXUDLW� «W«�
FRUUHFWHPHQW� FXLW� ¢����r&� �� O
H[SDQVLRQ�GH� OD� S¤WH�SDU� LQFOXVLRQ�
GH� EXOOHV�JD]HXVHV�DWWHLQW�VRQ� PD[LPXP� ¢� ����r&�� &HV�
����r&� FRUUHVSRQGHQW� ¢� XQH� WHPS«UDWXUH� DWWHLQWH�
DLV«PHQW�GDQV� XQ� JUDQG� IHX� QRUPDOHPHQW� D«U«� FRPPH�
XQ� E½FKHU� G
LQFLQ«UDWLRQ��

'
DXWUHV� DUJLOHV� RQW� VXEL� FHV�P¬PHV� WHVWV� ��
� /
DUJLOH� SODVWLTXH� GX� 6SDUQDFLHQ� QH� SU«VHQWH� SDV�GH�
P¤FKHI«ULVDWLRQ� P¬PH� ¢� ����r&� �� F
HVW� XQH� DUJLOH�
SDXYUH� HQ� FDUERQDWHV�� 6RQ� XWLOLVDWLRQ� HQ� DWHOLHU� GH�
SRWHULH� HVW� OLPLW«H� SDU� OH� IRUW� UHWUDLW� TX
HOOH� GRQQH� ¢�
EDVVH� WHPS«UDWXUH� ������r&���
� 8QH�DUJLOH� SU«OHY«H� GDQV� OHV� QLYHDX[� LQWHUFDODLUHV� GHV�
DVVLVHV�J\SVHXVHV� HVW�DIIHFW«H� G
XQH�LPSRUWDQWH�
H[SDQVLRQ� GªV����r&��

,O� UHVWH� XQH� TXDQWLW«� LPSRUWDQWH� G
HVVDLV� ¢� U«DOLVHU� VXU�
G
DXWUHV� DUJLOHV� EUXWHV��PDLV� QRV� HIIRUWV� GRLYHQW� SRUWHU�
VXU� O
«WXGH� WKHUPRJUDYLP«WULTXH� GHV� VR�V�� FRPPH� OHV�
OLPRQV� GHV� SODWHDX[�� OHV� «ERXOLV� GH� SHQWH�� OHV� ELHIV�
DUJLOHX[� ORFDX[� TXL� WRXV� RQW� G½� ¬WUH� VROOLFLW«V� OHV�
SUHPLHUV�SDU�OHV�SRWLHUV�DQWLTXHV�� (Q� HIIHW�� OD� G«PDUFKH�
GH� UHFKHUFKH� G
DUJLOHV� SXUHV� DX[TXHOOHV� RQ� DGMRLQW� GHV�
G«JUDLVVDQWV� FDOLEU«V� Q
DSSDUD°W� TX
DYHF�XQH�
SU«�LQGXVWULDOLVDWLRQ� GH� OD�IDEULFDWLRQ� GH� OD� SRWHULH��

(66$,6�'
,'(17,),&$7,21�'(6�62/6�$5*,/(8;� ��
OLPLWHV� G
$77(5%(5*��

/HV� OLPLWHV� G
$WWHUEHUJ� VRQW� GHV� FRQVWDQWHV� SK\VLTXHV� FRQYHQWLRQQHOOHV�
TXL� PDUTXHQW�OHV� VHXLOV�HQWUH� GLII«UHQWV� G
XQ�VRO� DUJLOHX[���� OD� OLPLWH� GH� OLTXLGLW«� /�� RX� :�� PDUTXH� OH� SDVVDJH� GH� O
«WDW� OLTXLGH� ¢�
O
«WDW� SODVWLTXH��
� /D� OLPLWH� GH� SODVWLFLW«� /S�RX� :S�PDUTXH�OH� SDVVDJH�GH� O
«WDW� SODVWLTXH�¢�
O
«WDW� VROLGH�DYHF� UHWUDLW� �«WDW� IULDEOH���� /D� OLPLWH� GH� UHWUDLW� /U� RX� :U� PDUTXH� OH� SDVVDJH�GH� O
«WDW� VROLGH� DYHF�
UHWUDLW� ¢�O
«WDW� VROLGH� VDQV� UHWUDLW��
&HV� OLPLWHV� RQW� SRXU� YDOHXU� OD� WHQHXU� HQ� HDX� GX� VRO� DUJLOHX[� ¢� O
«WDW� GH�
WUDQVLWLRQ� FRQVLG«U«� HW� VRQW� H[SULP«HV� HQ� SRXUFHQWDJH� GX� SRLGV� GX�
PDW«ULDX� VHF��
/
LQWHUYDOOH�HQWUH� GHX[� OLPLWHV� FRQV«FXWLYHV� G«ILQLW� OD� ]RQH�GHV�WHQHXUV� HQ�
HDX� TXL� FRUUHVSRQGHQW� ¢� XQ� «WDW� G«WHUPLQ«� HW� OD� GLII«UHQFH� HQWUH� GHX[�
OLPLWHV�FRQV«FXWLYHV� G«ILQLW� O
«WHQGXH�� GDQV� O
«FKHOOH� GHV� WHQHXUV� HQ� HDX��
GH� FH� P¬PH� «WDW� SK\VLTXH�� �([WUDLW� GX� 0DQXHO� GX� ODERUDWRLUH� URXWLHU� ��
/&�3�&�� �� 3$5,6��
2Q� UHPDUTXH� O
XWLOLW«� GH� OD� G«WHUPLQDWLRQ� GH� FHV� OLPLWHV� TXH� O
RQ� SUDWLTXH�¢�mIURLG}� VXU� XQ� VRO� DUJLOHX[� �GH� ���¢� ���r� &���
� /H� SRWLHU�SU«SDUH� VD� S¤WH� DX[� DOHQWRXUV� GH� :O�
� ,O� ID©RQQH� VRQ�YDVH� HQWUH� :/� HW� :S�HW� SURFKH�GH�:3�
� ,O� H[SRVH�VRQ� WUDYDLO� DX� V«FKDJH�HQWUH� :S� HW�:U��
� :U� UHSU«VHQWH�HQ� IDLW�� OD� GLII«UHQFH�GH�YROXPH� GX� YDVH�HQWUH� OH� PRPHQW�
R»� LO� HVW� S«WULW� HW�OH� PRPHQW�R»� LO� HVW�HQIRXUQ«� SRXU� OD�FXLVVRQ��
$LQVL��SRXU� TXH� QRV� WHVWV� V
DSSURFKHQW� GH� OD� U«DOLW«�� QRXV� SURF«GRQV� DX�
PRXODJH� GHV� «SURXYHWWHV�DX�PRPHQW� R»� OD� S¤WH� G
HVVDL�DWWHLQW� :S��
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/DERUDWRLUH� &HQWUDO� GHV�3RQWV�HW�&KDXVV«HV� �� m/HV� VROV�GH� IRQGDWLRQ}�LQ�
0DQXHO�GX� ODERUDWRLUH�URXWLHU��
&$��-28(11(� �������m&«UDPm�XH�J«Q«UDOH�� QRWLRQV� GH� SK\VLFR�FKLPLH}�
*DXWKLHU�9LOODUV��3DULV��
,�$�� 92,129,7&+� ������� �� m$QDO\VH� PLQ«UDORJLTXH� GHV� VROV� DUJLOHX[}�
(\UROOHV�� ����� �� 3$5,6��
*�� 0,//27� �� m*«RORJLH� GHV�DUJLOHV}�� 0DVVRQ� �� 3DULV��
5�� 6,(55$�� $�� %(51$5'�� -�� /2895,(5� ������� �� m/D� FKDX[� OLEUH� GHV�
FLPHQWV� �� VRQ� GRVDJH�� %XOOHWLQ� GH�OLDLVRQ� GHV�ODERV� GHV�3�HW� &�� ��� Qr� ���
YRO�� ����
5�� 6,(55$�� $�� %(51$5'� ������� �� m$QDO\VH� WKHUPRJUDYLP«WULTXH�� VROV�
DUJLOHV�� FLPHQWV}�� %X���� OLDLV�� GHV�ODERV�GHV�3�HW� &�� ��� �����������
/(&5,9$,1� ������� �� m0«WKRGHV� G
«WXGHV� HQ� ODERUDWRLUH� GHV� URFKHV�
XWLOLV«HV� HQ� F«UDPLTXH�� $QDO\VH� WKHUPLTXH� GHV� PLQ«UDX[� DUJLOHX[�}� LQ�,QGXVWULHV�F«UDPLTXHV� �� 3DULV��
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SDU�-HDQ�/XF�0$,5(�

/H� G«JDJHPHQW�� SXLV� OD� UHVWDXUDWLRQ�� GHV�ILEXOHV� HQ� IHU�
GH� OD� 1«FURSROH� G
(SLDLV�5KXV� VRXOªYHQW� TXHOTXHV�
TXHVWLRQV� TXDQW� ¢� OD� P«WDOOXUJLH� GH� FHV� REMHWV��

$� VD� PLVH� DX� MRXU�� OD� ILEXOH� DSSDUD°W� KDELWXHOOHPHQW�
VRXV�O
DVSHFW� G
XQ� DPDV�LQIRUPH� G
R[\GH�GH�IHU� DVVRFL«�
¢�XQH� SDUWLH� GX�PLOLHX� GH�FRQVHUYDWLRQ� �LO� V
DJLW�� LFL�� GH�
VDEOH� ILQ� SURSUH���

6L� FHW� DPDV� UHSU«VHQWH� DVVH]� VRXYHQW� OD� IRUPH� GH�
O
REMHW�� FHUWDLQHV� ILEXOHV� GHYLHQQHQW� GLIIRUPHV��
DIIHFW«HV� ��

���� 
� ��� 5XH�GH� 7RXUDLQH� �� ������ 32172,6(�

� G
H[FURLVVDQFHV�EXOEHXVHV�
� G
H[FURLVVDQFHV�GLVFR±GHV�
� GH� UHQIOHPHQWV� GRXEODQW� RX� WULSODQW� OD� VHFWLRQ� GH� OD�
VWUXFWXUH�RULJLQDOH��

&HV� WURLV� IRUPHV� SULQFLSDOHV� G
R[\GDWLRQ� VHPEOHQW� VH�
ORFDOLVHU�HQ� GHV� SRLQWV� SU«FLV� GH� OD� ILEXOH��

� �� �� /(6�(;&52,66$1&(6�%8/%(86(6�

(OOHV� SHXYHQW� DWWHLQGUH� XQ� YROXPH� GH� �� ¢��� FP��TXHOOH�
TXH� VRLW� OD� JURVVHXU� GH� OD� ILEXOH� HW� VH� ORFDOLVDQW�
SULQFLSDOHPHQW� ��
D� �� $� OD� QDLVVDQFH� GH�O
DUF� DX� VRUWLU�GX� UHVVRUW�
E� �� $X�QLYHDX� GX� SRUWH� DUGLOORQ�


