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SDU�$O0Q� 9,//(6�

/D� WRPEH� ���GH� OD� Q«FURSROH� GH�3HUQDQW� �$LVQH�� D� IDLW�
O
REMHW� GH� SOXVLHXUV� SXEOLFDWLRQV�� OD� SUHPLªUH� HQ� �����
SDU� *�� /REMRLV�� OD� GHX[LªPH� O
DQQ«H� VXLYDQWH�� SDU� OH�
'U�� -��*�� 5R]R\�� XQH� WURLVLªPH� HQ� ����� �/2%-2,6� HW�
9,//(6�� ������� FHWWH� IRLV� GDQV� OH� EXW� G
XQH�
FRPSDUDLVRQ� DYHF� XQH� DXWUH� V«SXOWXUH� FRPSRUWDQW� GHV� WURXV�
GH� SRWHDX[� VXU� VHV� DERUGV� �� OD� WRPEH� ��� GH� OD�
Q«FURSROH� GH� %XF\�OH�/RQJ� �$LVQH��� PLVH� DX� MRXU� HQ�
DR½W� ������

/HV� GHX[� SUHPLªUHV� «WXGHV� SXEOL«HV� «WDLHQW�
FRQWUDGLFWRLUHV� VXU�XQ� SRLQW� �� OH� UHERXFKDJH�GH� OD� WRPEH�� DGPLV�
SDU� *�� /REMRLV�� HW� H[FOX� SDU� OH� 'U�� 5R]R\��

/D� WURLVLªPH� «WXGH� DYDLW� SRXU� REMHW� GH� UHFRQVLG«UHU� OH�
PRGªOH� GH� OD�mFDEDQH�IXQ«UDLUH}�SURSRV«�GDQV�OHV�GHX[�
SUHPLªUHV�HW� GH� G«PRQWUHU� TXH� OH�SUREOªPH�GH� OD� mWHUUH�
QRLUH� GHV� V«SXOWXUHV� JDXORLVHV}�Q
«WDLW� SDV�
Q«FHVVDLUHPHQW� OL«�¢� O
H[LVWHQFH� G
XQH� VXSHUVWUXFWXUH� HQ� PDW«ULDX�
S«ULVVDEOH�� &HWWH� SXEOLFDWLRQ� Q
D� SDV� UHQFRQWU«� O
DFFRUG�
GX� IRXLOOHXU� GH� OD� WRPEH� ��� GH� 3HUQDQW�� OH� 'U�� 5R]R\��
TXL� D� SXEOL«� XQH� PLVH� DX� SRLQW� GLVFXWDQW� O
DUWLFOH� GH�
������ SHX� DSUªV�VD� SDUXWLRQ� �52=2<��������� ,O� \� HVW�IDLW�
«WDW� G
XQH� WURLVLªPH� V«SXOWXUH� FRPSUHQDQW� VXU� VHV�
DERUGV� GHV� WURXV� GH� SLTXHWV� HW� GH�SRWHDX[� �� OD� WRPEH�
��� GH� 3HUQDQW��

'HSXLV� OD� SXEOLFDWLRQ� GH� O
DUWLFOH� FRVLJQ«� DYHF� *LOEHUW�
/REMRLV� �/2%-2,6� HW� 9,//(6�� ������ HW� U«GLJ«� HQ� ������
GLYHUVHV� UHFKHUFKHV� P
RQW� SHUPLV� GH� U«XQLU� GHV�
LQIRUPDWLRQV� VXVFHSWLEOHV� G
«ODUJLU� OH� G«EDW�� /
H[LVWHQFH�GH�
VXSHUVWUXFWXUHV� HQ� ERLV�HW� DXWUHV� PDW«ULDX[� S«ULVVDEOHV�
DVVRFL«HV� ¢� GHV� LQKXPDWLRQV� �HW� LQFLQ«UDWLRQV�� GH�
O
«SRTXH�GH� /D�7ªQH� DSSDUD°W� EHDXFRXS�SOXV� GLYHUVH� HW�
FRPSOH[H� TXH�QH� OH� ODLVVHQW� SHQVHU� OHV�FDV�GH� 3HUQDQW�
HW� %XF\�OH�/RQJ� GLVFXW«V�MXVTX
LFL�� ,O� H[LVWH� GHV�
FRIIUDJHV�� GHV� PDLVRQV� IXQ«UDLUHV� JUDQGHV� HW� SHWLWHV�� GHV�
SODWHV�IRUPHV� G
H[SRVLWLRQ� GHV� PRUWV� RX� GH�
SU«VHQWDWLRQ� GHV� FHUFXHLOV�� GHV� «GLFXOHV� GH� WRXWHV� VRUWHV�� /D�
IDPHXVH� mWHUUH� QRLUH}� FDUDFW«ULVH� OH� UHPSOLVVDJH� GH�
FHUWDLQHV� LQKXPDWLRQV� VHXOHPHQW� HW� SDUOHU� GH� mOD� WHUUH�
QRLUH� GHV�WRPEHV� JDXORLVHV}�SRXUUDLW�DSSDUD°WUH� FRPPH�
XQH� J«Q«UDOLVDWLRQ� DEXVLYH��

,O� UHVWH� HQFRUH� GLIILFLOH� GH� IDLUH� OD� UHFRQVWLWXWLRQ�
J«Q«UDOH� GHV� KDELWXGHV� ULWXHOOHV� TXL� VHUDLHQW� SURSUHV� ¢�
GHV�Q«FURSROHV�� GHV� U«JLRQV� RX� GHV� S«ULRGHV� SU«FLVHV��
FDU�� WRXV� FRPSWHV� IDLWV�� OHV� IRXLOOHV� ¢� OD� IRLV�
PLQXWLHXVHV� HW� SXEOL«HV� GH� PDQLªUH� H[KDXVWLYH� UHVWHQW�
O
H[FHSWLRQ��'HV�IDLWV�UHQFRQWU«V�� LO� VH�G«JDJH�DX� PRLQV�
O
LPSUHVVLRQ� J«Q«UDOH� TXH� OHV� SUDWLTXHV� IXQ«UDLUHV� GH�
O
«SRTXH�GH� /D�7ªQH� HQ� PRLWL«� 1RUG� GH� OD� )UDQFH� VRQW�
EHDXFRXS� SOXV� YDUL«HV� TXH� QH� OH� VXJJ«UDLHQW� OHV�
SXEOLFDWLRQV� U«DOLV«HV�MXVTX
LFL��

����
'5$3� GX� &HQWUH� �� &LW«� $GPLQLVWUDWLYH� �� 5XH� 0DUFHO� 3URXVW�
������ 25/($16��

/HV� IRXLOOHV� GH� V«SXOWXUHV� HW� OHXU� LQWHUSU«WDWLRQ� SRVHQW�
GHV� TXHVWLRQV� GH� P«WKRGH� TX
LO� IDXW� DSSURIRQGLU� SRXU�
UHQGUH� SOXV� mREMHFWLYHV}� OHV�IRXLOOHV� ¢�YHQLU��

/D� FRPPXQLFDWLRQ� SU«VHQW«H� VXU� FH� VXMHW� DX� &ROORTXH�
GH� 6HQV�QH�VHUD� SDV�SXEOL«H� LQ� H[WHQVR� LFL� P¬PH��PDLV�
GDQV� XQ� SURFKDLQ� YROXPH� GH� OD� 5HYXH� $UFK«RORJLTXH�
GH� 3LFDUGLH�� 3RXU�SRXYRLU� \�GLVFXWHU�GH�ID©RQ� VXFFLQWH�
OH� SUREOªPH� SDUWLFXOLHU� GHV� V«SXOWXUHV� VXSSRV«HV� ¢�
FRIIUDJH� HW� GHV� SHWLWHV�PDLVRQV�IXQ«UDLUHV�� M
DL� FUX� ERQ�
GH� UHSUHQGUH� LFL� OH� G«EDW� OHV� FRQFHUQDQW�� &HOXL�FL� D� «W«�
FRPPHQF«� DLOOHXUV� �5HYXH� GX� 1RUG�� %XOOHWLQ� GH� OD�
6RFL«W«� 3U«KLVWRULTXH� )UDQ©DLVH��� LO� \� D� TXHOTXH�WHPSV�
G«M¢�� ,O� Q
HVW� FHUWDLQHPHQW� SDV� FORV�� SXLVTX
LO� G«SHQG�
EHDXFRXS� GHV�G«FRXYHUWHV� ¢�YHQLU��

,�� /$�9$/(85�'2&80(17$,5(�'(� /$�720%(����
'(�3(51$17� �ILJ�� �� ¢� ����

4XDWUH� SODQV�RQW�«W«�SXEOL«V� �� OH� SUHPLHU� SDU� *�� /REMRLV�
HQ� ������ GRQQDQW� OH� FRQWRXU� GX� mVRQGDJH� LQLWLDO}�� VDQV�
PHQWLRQQHU� FHWWH�H[SUHVVLRQ��/2%-2,6�� ������ILJ�� ���� OH�
GHX[LªPH� HQ� ����� SDU� OH� 'U�� 5R]R\�� LGHQWLTXH� DX�
SUHPLHU�� PDLV� DYHF� PHQWLRQ� «FULWH� GH� FHWWH� PXWLODWLRQ�
LQYRORQWDLUH� GH� O
H[WU«PLW«�VXG�HVW� GH� OD� IRVVH� �52=2<��
������ ILJ�� ���� OH� WURLVLªPH� HQ� ������ SDU� *�� /REMRLV�� GDQV�
OD� PRQRJUDSKLH� GH� OD� Q«FURSROH� �/2%-2,6�� ������
ILJ�� ������ HQFRUH� LGHQWLTXH� DX[�SU«F«GHQWV�� PDLV� R»� OH�
VRQGDJH� QH� ILJXUH� SOXV�� /H� TXDWULªPH� HVW� XQ� GHVVLQ��
DYHF� VTXHOHWWH� HW� PRELOLHU�� ILJXU«� FRPPH� mXQH� YXH�
J«Q«UDOH� GH� OD� WRPEH� �UHOHY«� 'HPHW]�}� SDU� *�� /REMRLV�
GDQV� O
DUWLFOH� GH� ����� �ILJ�� ��� HW� UHSURGXLW� HQ� �����
�ILJ�� ���� VRXV� XQH� IRUPH� LGHQWLTXH� �ILJ�� ���� 8Q�
FLQTXLªPH� SODQ�� SXEOL«� HQ� ������ WHQWH� GH� FRQFLOLHU� OHV�
GRQQ«HV� UHOHY«HV� DX� G«EXW� HW� ¢� OD� ILQ� GH� OD� IRXLOOH�
�/2%-2,6� HW� 9,//(6�� ������ ILJ�� ��� Qr�����

/H� FRQWHQX� GRFXPHQWDLUH� GH� FHV� SODQV� DSSHOOH�
SOXVLHXUV� UHPDUTXHV� ��

� FHX[� GH������HW������VRQW�GRQQ«V�FRPPH�ILJXUDQW� OD�
WRPEH� DX� QLYHDX� GH� ��� FP� VRXV� OD� VXUIDFH� GH� OD� WHUUH�
Y«J«WDOH�� /HV� WURXV� GH� SRWHDX[� VRQW� KDFKXU«V� GH�
PDQLªUH� GLII«UHQWLHOOH�� SHXW�¬WUH� SRXU� VLJQLILHU� GHV�
GHJU«V� GH� FRORUDWLRQ� GLYHUV� ��

� OD� mYXH� J«Q«UDOH}� GX� mUHOHY«� 'HPHW]}�� SXEOL«H� HQ�
����� �ILJ�� ���� QH� FRPSUHQG�TX
XQ�SHWLW�QRPEUH� GH�WURXV�
GH� SRWHDX[�� �� DX� WRWDO�� TXH� O
RQ� SHXW� UHFRQQD°WUH�
FRPPH� «WDQW� ¢�OD� IRLV� OHV� SOXV� SURFKHV� HW� FHUWDLQV� GHV�
SOXV� JURV� SDUPL� FHX[� ILJXUDQW� VXU� OHV� SODQV� SU«F«GHQWV��
&HWWH� ILJXUH� HVW� G«ILQLH� SDU� OH� 'U�� 5R]R\� FRPPH� XQH�
mYXH� FDYDOLªUH}�R»� O
RQ�mYRLW� OHV� SDURLV� RXHVW� HW� VXG� HQ�
SHUVSHFWLYH�� DORUV� TXH� OD� SDURL� QRUG� HVW� FDFK«H}��
/
LPSU«FLVLRQ� GH� FH� mFURTXLV}� �IDLW�GH� O
DQJOH� 1��(���� GX�
PRLQV� HQ� FH� TXL� FRQFHUQH� OHV� FRQWRXUV� GH� OD� IRVVH��
V
H[SOLTXHUDLW� GX� IDLW� TXH� m-��/�� 'HPHW]� D� GRQQ«� WRXV�



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

VHV� VRLQV� ¢� O
DQDWRPLH� HW� Q
D� SODF«� OH� FDGUH� TXH� SRXU�
P«PRLUH� HW� DSSUR[LPDWLYHPHQW}� �52=2<�� ������ S��������
,O� FRQYLHQW� GH�QRWHU�HQ� RXWUH�TX
HQ� ������FH� FURTXLV� HVW�
SXEOL«� VDQV� «FKHOOH�� DORUV� TX
HQ� ������ OD� PHVXUH� HQWUH�
OH� VRPPHW� GX� FU¤QH� HW� OHV� WDORQV� GX� VTXHOHWWH� HVW�
LQGLTX«H� ������P��� DLQVL� TXH� OD� ORQJXHXU� GH� OD� IRVVH�� ¢�
VD� VXUIDFH� �� ����� P�� QRQ� FRPSULV� OH� VRQGDJH� ��
�� OH� mSODQ}� SU«VHQW«� GDQV� OD� SXEOLFDWLRQ� GH� �����
�/2%-2,6� HW� 9,//(6�� ������ ILJ�� ��� Qr� ��� HVW�� ELHQ� V½U��
mXQH� ĕXYUH� G
LPDJLQDWLRQ}� �52=2<�� ������ S�� ������
&
HVW�XQH� LQWHUSU«WDWLRQ� SURSRV«H�GHV� SODQV� 'HPHW]� HW�
5R]R\� FRQIURQW«V�� &H� GHVVLQ� Q
D� SDV� «W«� SU«VHQW«�
FRPPH�D\DQW� SOXV� GH�VLJQLILFDWLRQ� RX� GH� SRUW«H�TXH� OD�
SUHPLªUH� UHFRQVWLWXWLRQ� HQ� YXH� FDYDOLªUH� GH� OD� FDEDQH�
IXQ«UDLUH� HQ� ����� �52=2<�� ILJ�� ��� HW� HQ� �����
�/2%-2,6�� ILJ�� ������ 1RXV� DYRQV�SULV�VRLQ� GH�Q
\� IDLUH�
ILJXUHU�DXFXQH�«FKHOOH�� FHOOHV� LQGLTX«HV�VH�UDSSRUWDQW� ¢�
OD� WRPEH���� GH� %XF\�OH�/RQJ� HW� ¢� VHV� FRXSHV�GH� WURXV�
GH� SRWHDX[� �P¬PH� ILJXUH� ��� Qr� ����

)LJ�� �� �� UHOHY«� GH� OD� WRPEH���� GH� 3HUQDQW�HQ� VXUIDFH� GX� VRXV�VRO�� G
DSUªV�
OH� 'U�� -��*�� 52=2<� �LQ� �� /2%-2,6�� ����� HW�52=2<�� �������

3DUPL� OHV� VHXOV� WURXV� GH� SRWHDX[� GH� OD� WRPEH� ���
ILJXU«V� HW� FRQVLG«U«V� FRPPH� FU«GLEOHV�� OD� O«JHQGH� GH�
FH�GHVVLQ� G«ILQLW�OHVTXHOV� DSSDUWLHQQHQW� UHVSHFWLYHPHQW�
DX[�UHOHY«V� 5R]R\�HW� 'HPHW]��&HWWH� mĕXYUH�
G
LPDJLQDWLRQ}� Q
D� ULHQ� mG
DEHUUDQW}� �52=2<�� ������ S�� ����� HQ�
WDQW� TXH�GRFXPHQW� GH�GLVFXVVLRQ�� /H� SODQ� GH� OD� WRPEH�
��� GH� %XF\�OH�/RQJ� Q
HVW� SDV� QRQ� SOXV� SU«VHQW«�
FRPPH� DXWUH� FKRVH� TX
XQH� UHFRQVWLWXWLRQ�
K\SRWK«WLTXH�� ILJXUDQW� QRQ� VHXOHPHQW� OHV� WURXV� GH� SRWHDX[�
REVHUY«V�� PDLV�HQFRUH� FHX[� VXSSRV«V�GLVSDUXV�RX� WURS�
SHX� SURIRQGV� �/2%-2,6� HW� 9,//(6�� ������ ILJ�� ��� Qr� ����
&H� SODQ� DYDLW� «W«� SXEOL«� DXSDUDYDQW� �/2%-2,6�� ������
S�� ��������

,O� UHVWH� ¢� VDYRLU� GDQV� TXHOOH� PHVXUH� OD� WRPEH� ��� GH�
3HUQDQW� V
HVW� DY«U«H� HIIHFWLYHPHQW� SOXV� ODUJH� DX� FRXUV�
GH� OD� IRXLOOH� TX
LO� Q
\� SDUD°W� VXU� OH� UHOHY«� GH� VXUIDFH�
�SODQ� 5R]R\��� /HV� WUDFHV� GH� SLTXHWV� ILJXU«V� FRPPH�
ERUGDQW� OHV� SDURLV� DXUDLHQW�HOOHV� SX� ¬WUH� RX� QRQ� SDUWLH�

)LJ�� �� �� UHOHY«� GX� VTXHOHWWH� HW� GX� PRELOLHU� IXQ«UDLUH� GDQV� OD� WRPEH� ��� GH�
3HUQDQW�HW�GHVVLQ� GX� FRQWRXU�GH� OD� IRVVH� HW� GH� FHUWDLQV�WURXV� GH� SRWHDX[�
OHV� SOXV� JURV�� G
DSUªV� OH� 'U�� -��/�� '(0(7=� �LQ� �� /2%-2,6�� ����� HW� ������� ����
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VTXHOHWWH�SDU�OH� 'U�� 'HPHW]� �����1RXV�ILJXURQV� GRQF� LFL�
WRXV� OHV� SODQV� VXFFHVVLIV�GLVFXW«V�� DLQVL� TXH� SOXVLHXUV�
SRVVLELOLW«V� GH� VXSHUSRVLWLRQ� GHV� UHOHY«V� 'HPHW]� HW�
5R]R\� �ILJ�� ���

4XH� FRQFOXUH� GH� FHV� RS«UDWLRQV� "� &HUWDLQHPHQW� SDV�
TX
DXFXQ� UHOHY«� Q
HVW� ILDEOH� RX� TXH� O
XQ� �'HPHW]�� HVW�
IUDQFKHPHQW� PRLQV� FU«GLEOH� TXH� O
DXWUH� �5R]R\��� PDLV�
TX
LOV� RQW� «W«� U«DOLV«V� DYHF� GHV� LQWHQWLRQV�

,O� HVW� VLJQLILFDWLI� TXH� VRQ� LQWHUSU«WDWLRQ� Q
DLW� SDV� IDLW�
O
XQDQLPLW«� ORUV� P¬PH� GH� OD� IRXLOOH�� G«ERXFKDQW� VXU�
GHX[� SXEOLFDWLRQV� TXHOTXH�SHX� GLYHUJHQWHV� HW� VXU� XQH�
GLVFXVVLRQ� TXL� GXUH� HQFRUH� ��� DQV� SOXV� WDUG�� ,W� HVW�
«JDOHPHQW� VLJQLILFDWLI� TXH��GDQV�VRQ�GHVVLQ� VFK«PDWLV«�
HW� VDQV� DXFXQ� GRXWH� G«IRUP«� GH� OD� IRVVH�� OH� 'U��
'HPHW]� Q
DLW� MXJ«� ERQ� GH� SRUWHU� TXH� OHV� WURXV� GH�
SRWHDX[� mOHV�SOXV�LPSRUWDQWV}� �'(0(7=�� ������ S��������
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)LJ���� �� WRPEH����� HVVDL�GH� FRQFLOLDWLRQ�HQWUH� OH� UHOHY«�52=2<�������� HW� OH�
GHVVLQ� '(0(7=� �/2%-2,6�� ����� HW� ������ �� ��WURXV� GH� SRWHDX[�SRVVLEOHV��
��WURXV� GH� SLTXHW� RX� GH� SRWHDX[� SHX� SUREDEOHV�� ��WURXV� GH� SRWHDX[�
SUREDEOHV�� ��FRQWRXU� GH� OD� IRVVH� G
DSUªV� '(0(7=�� ��G
DSUªV� 52=2<��
D�VRPPHW�GX� FU¤QH� GH� O
LQKXP«�� E� HW� F�F«UDPLTXHV��

,O� �� /$� &$%$1(� )81(5$,5(�
PRGªOH�

GLVFXVVLRQ� GX�

/D� UHFRQVWLWXWLRQ� JUDSKLTXH� GH� OD� FDEDQH� IXQ«UDLUH� GH�
OD� WRPEH� ��� GH� 3HUQDQW� D� «W«� SXEOL«H� VXFFHVVLYHPHQW�
HQ� ����� �52=2<�� ILJ�� ��� Qr� ��� ����� �/2%-2,6�� ILJ��
������ ����� �52=2<�� ILJ�� ��� HW� ����� �52=2<�� ILJ�� ����
VRXV�GHX[� YHUVLRQV� ¢� SHLQH� GLII«UHQWHV�� /D�
UHFRQVWLWXWLRQ� GH� ����� �UHSURGXLWH� VDQV� PRGLILFDWLRQV� SDU� OH�
'U�� 5R]R\� HQ� ������ D� «W«� TXHOTXH� SHX� UHWRXFK«H� SDU�
*�� /REMRLV�TXL� D�WHQW«� G
H[SOLTXHU� OD� SU«VHQFH� GH� WURXV�
GH�SRWHDX[� RX�SLTXHWV�GRXEOHV�� TXL�DXUDLHQW�SX� VHUYLU� ¢�
FRLQFHU�OHV� EDUUHV�KRUL]RQWDOHV� G
XQH� EDUULªUH� HQWRXUDQW�
OD� WRPEH�� HW� G
XQ� E¤WL� SHX� «OHY«� FHQV«� UHFHYRLU� OHV�
FKHYURQV� GX� WRLW� ¢� GRXEOH� SHQWH�� /H� FRIIUDJH� HVW�
OXL�P¬PH� ILJXU«� VRXV� OD� IRUPH� G
XQ� FOD\RQQDJH� GRQW�

��� FP�
)LJ���� �� GHVVLQ� VFK«PDWLV«�GH� OD� FRXSH� GX� UHPSOLVVDJH� GH� OD� WRPEH� ��� GH�
3HUQDQW��¢� OD� OLPLWH�GX� mVRQGDJH� LQLWLDO}�� G
DSUªV� OD� SKRWRJUDSKLH� SXEOL«H�
SDU� *�� /2%-2,6� ������� ILJ�� ����S�� ������ 2Q� UHPDUTXH� TXH� OHV� «O«PHQWV�
JUDQXOHX[� QH�VRQW�SDV�WUL«V� SDU� XQH� DFWLRQ� QDWXUHOOH�HW�TX
¢� GURLWH� XQ� WURX�
GH� SRWHDX� DVVH]� YROXPLQHX[� D� «W«� FRXS«� SDU� OH� VRQGDJH� �«FKHOOH�
DSSUR[LPDWLYH���
OHV� SLTXHWV� DH� O
DUPDWXUH� YHUWLFDOH� VRQW� HVSDF«V� DYHF�
LUU«JXODULW«�� FRQIRUP«PHQW� ¢� OD� SRVLWLRQ� GHV� WURXV� GH�
SLTXHWV� ERUGDQW� OD� IRVVH� GX� SODQ� 5R]R\� ������ RW� ������
ILJ�� ����

*�� /REMRLV� D� OXL�P¬PH� FRQVLG«U«� FHWWH� UHFRQVWLWXWLRQ�
FRPPH� WRWDOHPHQW� U«YLVDEOH� ORUVTX
LO� D� FRQWULEX«�� HQ�
������ ¢� OD� SXEOLFDWLRQ� SDUXH� HQ� �����

/D� mFDEDQH}� IXQ«UDLUH� HVW� XQ� PRGªOH� DUFK«RORJLTXH��
F
HVW�¢�GLUH� XQ� VFK«PD� WK«RULTXH�GDQV� OHTXHO� LQWHUYLHQ��

+�
)LJ�� �� �� %XF\�OH�/RQJ�� SODQ� GH� OD� WRPEH� ���� DYHF� OHV� WURXV� GH� SRWHDX[�
UHOHY«V�HW� FHX[� TXL� SHXYHQW� ¬WUH� VXSSRV«V� �HQ� EDV��� FRXSHV� GHV� WURXV� &��
*�� (� HW� +��� ����



����

QHQW� GHV� VXSSRVLWLRQV� HW� GHV� D�SULRUL� VXVFHSWLEOHV�
G
H[SOLTXHU� OHV� U«VXOWDWV� GH� OD� IRXLOOH� RX� FHUWDLQV� GH�
OHXUV� DVSHFWV�� /H� UHFRXUV� LPSOLFLWH� RX� H[SOLFLWH� ¢� XQ�
mPRGªOH}� HVW� FKRVH�FRXUDQWH� HQ� DUFK«RORJLH�� 2Q� SHXW�
GLIILFLOHPHQW� V
HQ� G«IHQGUH�HQ� IRXLOOH� GDQV�OD� PHVXUH� R»�
O
RQ� YD� GX�FRQQX� ¢� O
LQFRQQX�� ,O� HVW� VRXYHQW�Q«FHVVDLUH��
SRXU� FRPSUHQGUH� RX� LQWHUSU«WHU� WHOOH� RX� WHOOH�
FRQVWDWDWLRQ�� G
LPDJLQHU�OD� RX� OHV�VWUXFWXUHV� GRQW� LO� QH� UHVWH� GH�
YLVLEOH� TXH� FHUWDLQHV� WUDFHV�� SDV� WRXMRXUV�
FRPSU«KHQVLEOHV� DX� SUHPLHU� DERUG��

'DQV� OH�GRPDLQH� GH� OD� SURWRKLVWRLUH�� SDUPL� OHV� PRGªOHV�
DUFK«RORJLTXHV� DXMRXUG
KXL� G«SDVV«V�� OHV� SOXV� QRWRLUHV�
HW� OHV� SOXV� ORQJWHPSV� HQUDFLQ«V�� ILJXUHQW� OHV� mIR\HUV}�
UHQFRQWU«V� DX� VHLQ� P¬PH� GX� UHPSOLVVDJH� GH�
QRPEUHXVHV� VWUXFWXUHV� G
KDELWDW� HW� TXL� QH� VRQW� OH� SOXV�
VRXYHQW� TXH� GHV� YLGDQJHV� GH� IHX[� GRPHVWLTXHV�� RX�
ELHQ� OHV� mFDEDQHV}� ¢� GHPL�HQWHUU«HV� TXL� RQW� VHUYL�
G
LQWHUSU«WDWLRQ� ¢� GH� QRPEUHXVHV� IRVVHV� GRPHVWLTXHV�
DQQH[HV�GHV� KDELWDWLRQV�Y«ULWDEOHV� �9,//(6�� �������

/D� mFDEDQH�IXQ«UDLUH}� GH�3HUQDQW� SHXW� ¬WUH� FRQVLG«U«H�
FRPPH�XQH�YDULDQWH� GH� FHWWH� FRQFHSWLRQ� WUDGLWLRQQHOOH�
GHV� SHWLWHV� FDEDQHV� ORQJWHPSV� FRQVLG«U«HV� FRPPH�
KDELWDWLRQV� SHUPDQHQWHV� RX� VHPL�SHUPDQHQWHV�� (OOH�
«WDLW� HQFRUH� HQ� YLJXHXU�GDQV�OHV� SXEOLFDWLRQV� UHODWLYHV�¢�
O
KDELWDW� SURWRKLVWRULTXH� SRVW«ULHXUHV� ¢� OD� IRXLOOH� GH�
3HUQDQW� �%5,6621�+$77�������� (57/(�� ������� &
«WDLW�
HQFRUH�� G
DLOOHXUV�� O
«SRTXH� R»� OHV� KDELWDWV� QH�
PRELOLVDLHQW� JXªUH� OHV�FKHUFKHXUV��

&HUWDLQHV� GLVSRVLWLRQV� GH� OD� VXSHUVWUXFWXUH� SURSRV«H�
SDU� OD� WRPEH���� QH� FRQYLHQQHQW� SDV�SRXU� H[SOLTXHU� OHV�
WURXV� GH� SRWHDX[� HW� GH� SLTXHWV�ILJXUDQW� VXU� OH� SODQ� GH�
VXUIDFH�� ,O� Q
HVW� SDV�EHVRLQ� G
XQH� VDEOLªUH� S«ULSK«ULTXH�
DXWRXU� GH� OD� IRVVH� SRXU� FDOHU� OHV� FKHYURQV� GX� WRLW� ¢�
GRXEOH� SHQWH� �52=2<�� ������ HW� ������ RX� SRXU� HQ�
OLJDWXUHU� OD� EDVH�IDLEOHPHQW� VXU«OHY«H� �/2%-2,6�� ������
52=2<�� ������� 'H� WHOV� FKHYURQV� WLHQQHQW� SDU� OHXU�
VLPSOH� «TXLOLEUH� HQWUH� OH� VRO� HW� OD� SLªFH� GH� ERLV� GX�
ID°WDJH� �ILJ�� ����

2Q�WURXYH�� GDQV� O
KDELWDW� GX� 0¬PH� $JH� GX� )HU� HW� GDQV�
OHV� U«JLRQV� OHV� SOXV� GLYHUVHV�� GH� SHWLWHV� VWUXFWXUHV�
DQQH[HV� SRXUYXHV� G
XQH� FRXYHUWXUH� ¢� GRXEOH� SHQWH��
(OOHV� VRQW� G
DLOOHXUV� �HW� SRXU� O
LQVWDQW�� HQFRUH�
UHODWLYHPHQW� UDUHV� HW� SDUDLVVHQW� EHDXFRXS� SOXV� IU«TXHQWHV� ¢�
O
«SRTXH� GX� KDXW� 0R\HQ� $JH�� (OOHV� VRQW� WDQW¶W�
SRXUYXHV�� WDQW¶W�G«SRXUYXHV�G
XQH� DUPDWXUH�PXUDOH� HQ�
FOD\RQQDJH�� TXL� DSSDUD°W� FODLUHPHQW� VRXV� IRUPH� GH�
WURXV� GH� SLTXHWV� VRLW� SODQW«V� HQ� IRUFH� DX� IRQG� GH� OD�
IRVVH�� FRQWUH� OD� SDURL�� VRLW� SODQW«V� ¢� O
H[W«ULHXU� GH� VD�
ERUGXUH�� HW� QH� ODLVVDQW� DORUV� DXFXQH� WUDFH� GLUHFWH�
�&+$3(/27�� �������

'DQV� OD� WRPEH� ���GH�3HUQDQW�� OH� VHXO� SLTXHW� UDSSHODQW�
XQ� GLVSRVLWLI� GH� FH� JHQUH�� HW� TXL� VRLW� YLVLEOH� VXU� OHV�
SKRWRJUDSKLHV� SXEOL«HV�� VH� WURXYH� ¢� O
DQJOH� QRUG�HVW�
IRUP«�SDU�O
LQWHUVHFWLRQ� HQWUH� OD� WRPEH�HW� OH�mVRQGDJH}��
1RXV� O
DYRQV�� ELHQ� ¢� WRUW�� H[FOX� GX� GHVVLQ� SXEOL«� HQ�
����� �/2%-2,6� HW� 9,//(6�� ILJ�� ��� Qr� ���� 0DLV� LO� V
DJLW�
YLVLEOHPHQW� G
XQ� WURX� GH�SRWHDX� FRQLTXH� TXL� V
HQIRQFH�
XQ� SHX� SOXV� EDV�TXH� OH� IRQG� GH� OD� WRPEH� HW� Q
D� JXªUH�
SX� ¬WUH� FUHXV«� TXH�GDQV�XQ�V«GLPHQW� HQ� SODFH�� DX� OLHX�
GH� FRUUHVSRQGUH� ¢� XQ� FRIIUDJH�YDQQHULH� �/2%-2,6��
������ ILJ�� ������ ,O� V
DJLVVDLW� SUREDEOHPHQW� G
XQ� WURX� GH�
SRWHDX� GH� P¬PH� W\SH� TXH� OHV� GHX[� ERUGDQW� OD� IRVVH� ¢�
PL�ORQJXHXU� GH� VD� OLPLWH� VXG� �����

,, QRXV� UHVWH� ¢� QRXV� LQWHUURJHU� VXU� OD� QDWXUH� H[DFWH� GH�
FHUWDLQHV�GHV�WUDFHV� GH�SRWHDX[�REVHUY«HV�� QRWDPPHQW�
OHV� SOXV� SHWLWHV�� /H� PLOLHX� PHXEOH� GHV� DOOXYLRQV�
TXDWHUQDLUHV� HVW� SDUWLFXOLªUHPHQW� SURSLFH� ¢� OD� FRQVHUYDWLRQ�
GHV� HPSUHLQWHV� GH� WRXWHV� OHV� LQWUXVLRQV� QDWXUHOOHV�� HQ�
SDUWLFXOLHU�¢� OD� OLPLWH� GHV� OLPRQV�GH�G«ERUGHPHQW� HW�GHV�
VDEOHV� HW� JUDYLHUV� RX� GHV� SRFKHV� GH� WHUUH� FUHXV«HV�
GDQV� FHV� GHUQLHUV�� 7RXWHV�OHV� IRXLOOHV� G
KDELWDWV�
Q«ROLWKLTXHV� RX� SURWRKLVWRULTXHV� O
DWWHVWHQW� U«JXOLªUHPHQW��
/HV� SODQWHV� ¢� SLYRW� ODLVVHQW� GHV� HPSUHLQWHV� IRQF«HV�
YHUWLFDOHV� HQ� ERUGXUH� GHV� IRVVHV�� HQ� WUDYHUVDQW� OD�
FRXYHUWXUH� Y«J«WDOH��

/D� SUREO«PDWLTXH� GH� OD� IRXLOOH� Q
D� SX� PDQTXHU� GH�
SULYLO«JLHU� OH� UHOHY«� GH� WRXWHV� OHV� WUDFHV� SHUFHSWLEOHV��
SXLVTX
HOOHV� SU«FRQLVDLW� OHXU� UHFKHUFKH� HQ� VXJJ«UDQW�
TXH�� ORUV� GH� OD� IRXLOOH� GHV� SUHPLªUHV� WRPEHV� GH� OD�
Q«FURSROH�� RQ� QH� OHXU� DYDLW� SDV� SU¬W«� VXIILVDPPHQW�
DWWHQWLRQ� �����

1RXV� QH� GLVFXWHURQV� SDV� LFL�� IDXWH� G
DYRLU� WURXY«� GHV�
«O«PHQWV� GH� FRPSDUDLVRQ�� O
DYDQWDJH� TX
DXUDLW�
UHSU«VHQW«�� SRXU� «WD\HU� OHV� SDURLV� G
XQ� FDYHDX� QRQ�
U«ERXFK«� ����� XQH� YDQQHULH� RX� XQ� FOD\RQQDJH� �GRQW� OHV�
DUPDWXUHV�YHUWLFDOHV� SDUDLVVHQW�G
DLOOHXUV� HVSDF«HV�WURS�
LUU«JXOLªUHPHQW��� /H� PRGªOH�SURSRV«� SRXU� OD� mFDEDQH}�
IXQ«UDLUH�FRQVLGªUH� OH� WRLW�¢�GRXEOH� SHQWH�FRPPH� D\DQW�
«W«� OH� PR\HQ� GH� SURW«JHU� OH� FRUSV�� 3OXV� HIILFDFH�� DXVVL�
ELHQ� FRQWUH� OHV� RGHXUV� TXH� FRQWUH� OHV� IRXLVVHXUV� HW� OHV�
FKDURJQDUGV�� DXUDLW� «W«�XQ�VROLGH�FRIIUDJH� DYHF�
FRXYHUFOH�� U«DOLV«� HQ� URQGLQV� RX� HQ� SODQFKHV�� GRQW� OHV� WUDFHV�
LQGLUHFWHV� QH� PDQTXHQW� SDV� GDQV� GH� QRPEUHXVHV�
V«SXOWXUHV� GH� /D� 7ªQH�� HQ� &KDPSDJQH� RX� GDQV� OH�
6«QRQDLV�SDU�H[HPSOH� �FI��m/HV�6«QRQV}�� 6RF��$UFK«R��
GH� 6HQV�� ������� 1RXV� FRQVLG«URQV� GRQF� OD� mFDEDQH�
IXQ«UDLUH}� GH� 3HUQDQW� FRPPH� XQH� K\SRWKªVH�� QRQ�
FRPPH� XQH� UHFRQVWLWXWLRQ� YUDLPHQW� DG«TXDWH� DX[�
REVHUYDWLRQV� SXEOL«HV��

,,, �� $875(�02'(/(� �� mOD�PDLVRQ� GX� PRUW}�

/
DXWUH�PRGªOH� SURSRV«�HQ� ����� �/2%-2,6� HW� 9,//(6���
OD� mPDLVRQ� GX� PRUW}�� QH� V
HVW� SDV� YRXOX� PRLQV�
mFRQMHFWXUDO}� QL� SOXV�mSODXVLEOH}� �52=2<�������� S�� �����
TXH� FHOXL� GH� OD� mFDEDQH�IXQ«UDLUH}��

,O� UHSRVH� VXU�OHV� FRQVWDWDWLRQV�VXLYDQWHV� ��

� GDQV� OD� WRPEH� ���GH� %XF\�OH�/RQJ� HW� DXWRXU� G
HOOH��
OHV� WURXV� GH� SRWHDX[� REVHUY«V� V
LQVFULYHQW� GDQV� XQH�
FRQILJXUDWLRQ� UHFWDQJXODLUH� GH� P¬PH� RULHQWDWLRQ� DYHF�
OD� IRVVH� V«SXOFUDOH�� 0DLV� WURLV� DQJOHV� VXU� TXDWUH� IRQW�
G«IDXW� ��

� FRPSWH�WHQX� GH� OD� IDLEOH� SURIRQGHXU� GHV� WUDFHV� GH�
SRWHDX[� REVHUY«HV�� LO� QRXV� SDUD°W� SOXV� REMHFWLI� GH�
SRVWXOHU�TXH� G
H[FOXUH� O
H[LVWHQFH� GHV� SRWHDX[�G
DQJOH�
LQYLVLEOHV� �ILJ�� ��� ��

� OHV� WURXV� GH� SRWHDX[� REVHUYDEOHV� VRQW� G
DXWDQW� SOXV�
FU«GLEOHV� TX
LOV� VRQW� SHX� SURIRQGV� ����� 'DQV� O
KDELWDW�
OHV� IRXLOOHV�GH� WHOOHV�WUDFHV� IXJDFHV� HQVHLJQHQW� GH� SOXV�
HQ� SOXV� VRXYHQW� TXH� FHUWDLQV� E¤WLPHQWV� DYDLHQW� OHXUV�
SLOLHUV� SULQFLSDX[�IDLEOHPHQW� HQIRQF«V� GDQV� OH� VRXV�VRO��
&RQWUDLUHPHQW� DX[� «GLILFHV� Q«ROLWKLTXHV� OHV� SOXV�
DQFLHQV�� G«SRXUYXV� GH�OLDLVRQ� WUDQVYHUVDOH� DX� VRPPHW�GH�
OHXUV� PXUV�� OHV� FRQVWUXFWLRQV� SURWRKLVWRULTXHV� SHXYHQW�
¬WUH� IDLEOHPHQW� LPSODQW«HV�� /HXU� VWDELOLW«�U«VXOWH� DXWDQW�
GH� OHXU� SRLGV� TXH� GH� OD� VRXSOHVVH� GH� OHXU� FKDUSHQWH��



TXL� IRQFWLRQQH� FRPPH� XQ� FK¤VVLV� RX� XQ� FDVLHU�� (Q�
O
DEVHQFH� G
DUEDO«WULHUV�� GH� VDEOLªUHV� GH� IRQGDWLRQ� RX�
GH� FRQWUHYHQWV�� OHV� SRWHDX[� PXUDX[� GRLYHQW� ¬WUH�
SODQW«V�� 0DLV�� GDQV� FHUWDLQV� FDV�� OH� U¶OH� GHV� PXUV� GH�
FOD\RQQDJH� RX� GH� WHUUH� D� ODUJHPHQW� FRQWULEX«� ¢� OHXU�
VWDELOLW«� HW� OHV� WUDFHV� GH� IRQGDWLRQV� DSSDUDLVVHQW� WUªV�
W«QXHV�� /
H[LVWHQFH� GH�VHPHOOHV� VRXV�IRUPH�� SDU�
H[HPSOH�� G
XQ� «SDLVVLVVHPHQW� QRWDEOH� GH�OD� EDVH� GX� SRWHDX�
HVW� SDUIRLV� LQGLUHFWHPHQW� DWWHVW«H�� 3DU� DLOOHXUV�� OH�
E¤WLPHQW� GH� OD� WRPEH� GH� %XF\� «WDLW� GH� IDLEOHV�
GLPHQVLRQV� ��� P� [� ����� P��� ,O� QH� SRVDLW� SDV� OHV�
SUREOªPHV� G
«TXLOLEUH� HW� GH� VWDELOLW«� G
XQH� Y«ULWDEOH�
KDELWDWLRQ�� G
DXWDQW� SOXV�TXH� OD�WHUUH�Y«J«WDOH�
UHSU«VHQWDLW� YUDLVHPEODEOHPHQW� XQ� QLYHDX� G
LPSODQWDWLRQ� HW� GH�
FDODJH� VXIILVDQW� SRXU� OHV� PXUV� G
XQH� PDLVRQQHWWH�� (Q�
RXWUH�� OHV� GHX[� SRWHDX[� FRPSULV� GDQV� OD� IRVVH� HOOH��
P¬PH� «WDLHQW�SOXV� SURIRQGV� TXH� OHV� DXWUHV��

8Q� WRLW� ¢� SHQWH� VLPSOH�� LQFOLQ«H� YHUV� OH� 6XG�2XHVW��
Q
HVW� SDV� ¢� H[FOXUH��

�� GDQV� OD� Q«FURSROH� GH� 3HUQDQW�� OHV� WURXV� GH� SRWHDX[�
UHOHY«V�¢� SUR[LPLW«� G
DXWUHV� WRPEHV� TXH� FHOOH�Qr� ���VH�
SU«VHQWHQW�GDQV� FHUWDLQV� FDV� VRXV� XQH�IRUPH� DQDORJXH�
¢� FHOOH� GH� OD� V«SXOWXUH� ��� GH� %XF\�OH�/RQJ�� /RUVTXH�
O
RQ� REVHUYH� DX� PRLQV� WURLV� WURXV� GH� SRWHDX[�� FHX[�FL�
SHXYHQW�¬WUH� LQVFULWV�GDQV�XQH� ILJXUH� TXDGUDQJXODLUH� GH�
P¬PH� RULHQWDWLRQ� TXH� OD� IRVVH� V«SXOFUDOH�� HW� OH�
E¤WLPHQW� FRQMHFWXUDO� FRUUHVSRQGDQW� SRXUUDLW� DYRLU� «W«� WURS�
SHX� SURIRQG«PHQW� LPSODQW«��GDQV� WRXWHV� VHV� SDUWLHV�
SRXU� TXH� WRXV� OHV� WURXV� GH� SRWHDX[� VRLHQW� UHWURXY«V�
�/2%-2,6� HW� 9,//(6�� ������ILJ�� ��� Qr� ��� �� HW� ����

&HV�FRQVWDWDWLRQV� QRXV� RQW� DPHQ«� ¢� SURSRVHU�
O
K\SRWKªVH� TXH� OHV� WURXV� GH� SRWHDX[� YLVLEOHV� DXWRXU� GH�
FHUWDLQHV� WRPEHV� SRXUUDLHQW� FRUUHVSRQGUH� ¢� G
DQFLHQV�
SHWLWV� E¤WLPHQWV�¢� PXUV� YHUWLFDX[� SODF«V� DX�GHVVXV�GX�
PRUW� HW� ILJXUDQW� GH� SHWLWHV�PDLVRQV� �ILJ�� ����

1DWXUHOOHPHQW�� HW� FRPPH� OH� VXJJ«UDLW� OH� 'U�� 'HPHW]� HQ�
����� ������� S�� ����� �� mTX
LO� \� DLW� HX� XQH� FDEDQH�
IXQ«UDLUH� DX�GHVVXV� GH� OD� IRVVH� ���� QH� QRXV� DXWRULVH�
SDV� ¢� J«Q«UDOLVHU� SRXU� OHV� DXWUHV� WRPEHV� GX� P¬PH�
FLPHWLªUH�� 'DQV� OH� P¬PH� FLPHWLªUH� OHV�WRPEHV�SHXYHQW�
YDULHU�� &HWWH�YDUL«W«� H[LVWDLW� ¢� /D� 7ªQH}�� &HUWDLQV� WURXV�
GH� SRWHDX[� SHXYHQW� DYRLU� FRUUHVSRQGX� ¢� GH� VLPSOHV�
UHSªUHV� �YRLUH�XQH�VWªOH�� XQ� WRWHP�� HWF����FRPPH�FHOXL�
WURXY«� HQ� ERUGXUH� LPP«GLDWH� GH� OD� WRPEH� ���� TXL� «WDLW�
XQH� LQFLQ«UDWLRQ� RFFXSDQW� SHX� GH� SODFH�� 'DQV�G
DXWUHV�
FDV�� GHV� «GLFXOHV�GH� IDLEOH� LPSRUWDQFH�VRQW�
YUDLVHPEODEOHV� �� SRUWLTXH�� DXWHO� SRXU� GHV� RIIUDQGHV�� SHWLWHV� FHOOD�
FRQVWUXLWHV� DX�GHVVXV� GH� OD� IRVVH�� ¢� OD� W¬WH� RX� DX[�
SLHGV��

(Q� FH� TXL� FRQFHUQH� OD� WRPEH� ��� GH� 3HUQDQW�� LO� UHVWH�
LPSRVVLEOH� G
H[FOXUH� TXH� OD� VWUXFWXUH�� GRQW� GHV� WUDFHV�
RQW� «W«�REVHUY«HV�� DLW�«W«� SRXUYXH�GH�PXUV� YHUWLFDX[� HW�
DLW� UHVVHPEO«� ¢� XQH� PDLVRQQHWWH�� ,O� HVW� HQ� HIIHW�
IUDSSDQW�TXH�OHV�WURXV�GH� SRWHDX[�ILJXUDQW� VXU� OH� UHOHY«�
5R]R\�VRLHQW� GH� GLDPªWUH�YDULDEOH� HW� TXH� OHV� SOXV� JURV�
G
HQWUH� HX[� SXLVVHQW� V
LQW«JUHU� GDQV� XQH� ILJXUH�
UHFWDQJXODLUH�� /D�G«FRXYHUWH�GH� OD� WRPEH� ��� GH�%XF\�OH�/RQJ�
REOLJH� DX� PRLQV�¢� FRQVLG«UHU� FHWWH� QRXYHOOH� K\SRWKªVH�
FRPPH� QL� SOXV� QL� PRLQV� FU«GLEOH� TXH� FHOOH� GH� OD�
mFDEDQH�IXQ«UDLUH}� HW� HQ� WRXV� FDV� SOXV� SURFKH� TX
HOOH�
GH� FH� TXH� OHV� IRXLOOHV� U«FHQWHV� QRXV� DSSUHQQHQW� VXU�
O
DUFKLWHFWXUH� GRPHVWLTXH� ¢� O
«SRTXH� GH� /D� 7ªQH��
/
DUWLFOH� GH� ����� �/2%-2,6� HW� 9,//(6�� D� DLQVL� SRXU�
REMHW� GH� VRXOLJQHU� OH� FDUDFWªUH� Q«FHVVDLUHPHQW� K\SR��

�P�

)LJ�� �� �� PRGªOH�SURSRV«� SRXU� OD� m0DLVRQ� GX� 0RUW}� �G
DSUªV� /2%-2,6� HW�
9,//(6�� �������
WK«WLTXH� GHV� UHFRQVWLWXWLRQV� DUFK«RORJLTXHV��
QRWDPPHQW� GDQV�OH�GRPDLQH� GHV� ULWHV� IXQ«UDLUHV�� ,O� FKHUFKH�¢�
PRQWUHU� O
LQW«U¬W� SRVLWLI�� SRXU� OHV� IRXLOOHV� IXWXUHV�� GH�
ODLVVHU� OD� GLVFXVVLRQ� RXYHUWH� HW� GH� VH� P«ILHU� SRXU�
O
LQVWDQW� GH� WRXWH� J«Q«UDOLVDWLRQ�� WDQW� TXH� OHV� IRXLOOHV�
P«WKRGLTXHV� UHVWHQW� HQFRUH�SHX�QRPEUHXVHV��

,9� �� 0$,621� '8� 0257� (7� 720%(� $�
&2))5$*(� �YRLU�WDEOHDX��

/D� FRQVWUXFWLRQ� P¬PH� G
XQ� FDYHDX� IXQ«UDLUH� QRQ�
UHERXFK«� VXJJªUH� ELHQ� G
DXWUHV� PRWLYDWLRQV�
LG«RORJLTXHV�� SOXV� RX� PRLQV� H[SOLFLWHV�� TXH� FHOOH� GH� SU«VHUYHU�
�SRXU� XQ� WHPSV��OH� G«IXQW�GX� FRQWDFW�GLUHFW� GH� OD�WHUUH��
/
LQKXPDWLRQ� HQ� IRVVH� UHFRPEO«H� HVW� SRXU� OHV� YLYDQWV�
XQ� PR\HQ� VLPSOH� G
HIIDFHU� OHV� VXLWHV� PDW«ULHOOHV� GX�
G«FªV�� ,O� Q
HVW� GRQF�SDV� «WRQQDQW� TXH� O
DP«QDJHPHQW�
GH� FRIIUDJHV�� GH� FKDPEUHV� IXQ«UDLUHV� RX� GH� FDYHDX[�
V
DFFRPSDJQH� OH� SOXV� VRXYHQW� GH� PHVXUHV� GH�
SURWHFWLRQ� VXSSO«PHQWDLUHV� �� WXPXOXV�� PDXVRO«H�� FRXYHUWXUH��
RX� P¬PH� SURF«GXUHV� GH� VFHOOHPHQW� RX� GH�
FRQGDPQDWLRQ��

'DQV� OH� FDV� GH� OD� WRPEH� ��� GH� 3HUQDQW�� GRQW� OD�
mFDEDQH}�IXQ«UDLUH�«WDLW��G
DSUªV� OHV� UHFRQVWLWXWLRQV�� HQ�
PDW«ULDX[� S«ULVVDEOHV� VRPPH� WRXWH� DVVH]� O«JHUV�� OH�
QRQ�UHERXFKDJH� VH� KHXUWH� ¢� GHV� REMHFWLRQV�� GRQW�
FHUWDLQHV� RQW� «W«� IRUPXO«HV� ¢� O
RFFDVLRQ� P¬PH� GHV�
SUHPLªUHV�GLVFXVVLRQV� DXWRXU� GH� OD�IRXLOOH� �� ����



� OD� VXSHUVWUXFWXUH� SDUD°W� ELHQ� O«JªUH� SRXU� RSSRVHU� XQ�
REVWDFOH� HIILFDFH� DX[�SU«GDWHXUV� �� OH� IDLW� P¬PH� TXH� OD�
mFDEDQH}�IRQFWLRQQH� FRPPH� FKDPEUH� V«SXOFUDOH� SDUD°W�
HQ� FRQWUDGLFWLRQ� DYHF� OD� O«JªUHW«� GH� OD� VXSHUVWUXFWXUH��
TXDQG� ELHQ� P¬PH� OH� FRUSV� DXUDLW� SX� ¬WUH�
VRLJQHXVHPHQW� HPEDOO«� �ILJ�� ��� ��

� OH� VTXHOHWWH� ��� VH� SU«VHQWH� HQ� FRQQH[LRQ� SDUIDLWH��
/HV� RIIUDQGHV� DQLPDOHV�� UDQJ«HV� DYHF� PLQXWLH�� Q
RQW�
SDV�SHUGX� OHXU� GLVSRVLWLRQ� GHSXLV�OH� MRXU�GH� OD� PLVH� HQ�
WHUUH�� /H� SHWLW� JREHOHW� GH� F«UDPLTXH�� ELHQ� TX
XQ� SHX�
SHQFK«�RIIUH� XQH� SRVLWLRQ�TXL� D� WUªV� SHX� YDUL«�GHSXLV� OH�
MRXU�GH� O
HQWHUUHPHQW� ��

� OD� WHUUH� QRLUH� GH� OD� WRPEH�� VL� FRPSDFWH� TX
LO� IDOOXW�
��� VHDX[� G
HDX�SRXU� OD� UHQGUH� PDOO«DEOH�� Q
HVW� SDV� OD�
WHUUH� GH� UXLVVHOOHPHQW�GX� VRO� YRLVLQ� ��

� O
«FUDVHPHQW� GX� FU¤QH� HVW� XQ� IDLW� WUªV� WDUGLI���� VDQV�
GRXWH� GHV� VLªFOHV� DSUªV� OD� PLVH� HQ� WHUUH}� �'(0(7=��
������ S�� ������

$� FHV� REVHUYDWLRQV�� QRXV�SRXYRQV�DMRXWHU� FHFL� ��

� O
RIIUDQGH� DOLPHQWDLUH� VLWX«H� HQWUH� OH� FU¤QH� HW� OD� SDURL�
RFFLGHQWDOH� GH�OD�IRVVH� VHPEOH�DYRLU� «W«� SRV«H�QRQ� VXU�
OH� IRQG� GH� OD� WRPEH�� PDLV� GDQV� OD� SDUWLH� P«GLDQH� GX�
UHPSOLVVDJH� �/2%-2,6�� ������ ILJ�� ��� HW� ����� LQGLFH�
VXSSO«PHQWDLUH� G
XQ� UHERXFKDJH� LPP«GLDW� GH� OD�
V«SXOWXUH� ��

� VXU� OD� SKRWR� GH�FRXSH� GH� OD� IRVVH� �/2%-2,6�� ������
ILJ�� ������ OHV� PDW«ULDX[� JUDYLOORQQHX[� YLVLEOHV� GDQV� OH�
UHPSOLVVDJH� QH� VRQW� FODVV«V� SDU� DXFXQ� SK«QRPªQH�
QDWXUHO�� PDLV� WUDGXLVHQW� DX� FRQWUDLUH� XQ� DSSRUW� PDVVLI�
HW� DUWLILFLHO� GH�WHUUH� SRXU� OH� UHERXFKDJH� �ILJ�� ��� ��

� OD� IRUPDWLRQ� GH� OD� mWHUUH� QRLUH}� Q
D� SX� VH� SURGXLUH�

VHXOHPHQW� SDU� OH� UXLVVHOOHPHQW� HW� SDU� O
DFFXPXODWLRQ�
GHV� G«EULV� RUJDQLTXHV� SURYHQDQW� GH� OD� mFDEDQH}� HW�
P¬PH� «YHQWXHOOHPHQW� GH�PDW«ULDX[�Y«J«WDX[� DSSRUW«V�
SRXU� JDUDQWLU� DX� FDGDYUH� XQH� SURWHFWLRQ�
VXSSO«PHQWDLUH�� 8Q� WHO� SK«QRPªQH� VH� VHUDLW� DX� FRQWUDLUH� WUDGXLW�
SDU� XQH� VWUXFWXUH� GLII«UHQFL«H� GX� UHERXFKDJH�� TXL�
Q
DSSDUD°W� QL� GDQV� OHV� GHVFULSWLRQV�� QL� VXU� OH� FOLFK«�
SXEOL«V� �� XQH� FRXFKH�UHVWUHLQWH� GH� WHUUH� QRLUH� ¢� OD� EDVH�
DXUDLW� «W«� UHFRXYHUWH� SDU� XQ� P«ODQJH� GH� WHUUH� HW� GH�
JUDYLHUV� UXLVVHO«V� DSUªV� OD� G«JUDGDWLRQ� GX� FRIIUDJH�
VXSSRV«�� &
HVW� VRXV� FHWWH� IRUPH� TX
DSSDUD°W�� VXU� OHV�
VLWHV� G
KDELWDW�� OH� FRPEOHPHQW� GHV� IRVVHV� SRXUYXHV�
G
XQH� FRXYHUWXUH� HW� DEDQGRQQ«HV� ¢� O
DFWLRQ� GHV�
LQWHPS«ULHV�� /H� UHPSOLVVDJH� Q
HQ� HVW�MDPDLV�KRPRJªQH��

/
K\SRWKªVH� TXH� OD� WHUUH� QRLUH� GHV� WRPEHV� JDXORLVHV�
U«VXOWH�GH� O
H[LVWHQFH� G
XQH� VXSHUVWUXFWXUH� IXQ«UDLUH� HQ�
PDW«ULDX[� S«ULVVDEOHV� HW� GX� FRPEOHPHQW� QDWXUHO� GH� OD�
IRVVH� QRXV� LQFLWH� ¢� H[DPLQHU� VL� OH� UHPSOLVVDJH� GHV�
DXWUHV� WRPEHV� ¢� FRIIUDJH� RX� ¢� VXSHUVWUXFWXUH� GH� ERLV�
SU«VHQWH� OD� SDUWLFXODULW«� G
¬WUH� SOXV� IRQF«� RX� GH� QDWXUH�
SDUWLFXOLªUH�� 1RXV� DYRQV� PDOKHXUHXVHPHQW� HQFRUH�SHX�
G
H[HPSOHV� GH� WHOOHV� VXSHUVWUXFWXUHV�� FH� TXL� SRXUUDLW�
V
H[SOLTXHU� WDQW¶W� SDU� O
LQDWWHQWLRQ� GHV� IRXLOOHXUV� TXL�
Q
DXUDLHQW� SDV� UHFKHUFK«� RX� P¬PH� VRXS©RQQ«�
O
H[LVWHQFH� GH� VWUXFWXUHV� S«ULSK«ULTXHV�� WDQW¶W� SDU�
O
DUDVHPHQW� HW� O
«URVLRQ� VXSHUILFLHOOH� GHV�VLWHV� GHSXLV� O
«SRTXH�
GH� OHXU� DEDQGRQ��

&RPPHQ©RQV� SDU�OHV� GRQQ«HV�GH�OD� IRXLOOH� GH�3HUQDQW��
6L�O
RQ� VXSSRVH�TXH� OH� UHERXFKDJH�SURJUHVVLI� HW� QDWXUHO�
GHV� WRPEHV�¢� mFDEDQH}� HW� FRIIUDJH� V
HVW� VROG«� SDU� XQ�
G«S¶W�GH�WHUUH� SOXV� IRQF«H�� FHWWH� SDUWLFXODULW«� DXUDLW� G½�
¬WUH� ODUJHPHQW� VLJQDO«H� GDQV� OHV� V«SXOWXUHV� ���� ���� ����
���� ���� ��� HW� ���� DX[� DERUGV� LPP«GLDWV� GHVTXHOV�
ILJXUDLHQW� DX� PRLQV� WURLV� WURXV� GH� SRWHDX[�� VRXYHQW�
SOXV� VXVFHSWLEOHV� GH� FRUUHVSRQGUH� ¢� XQH� FRQVWUXFWLRQ��
2U�� VHXOH� OD� WRPEH� ��� VH�GLVWLQJXDLW� SDU� XQH�WHUUH� EUXQ�

180(526� '(6� 720%(6�
PDLVRQQHWWH� SUREDEOH� RX�

SRVVLEOH�
SHWLW� «GLFXOH�
SRUWLTXH� SRVVLEOH�
SRWHDX� LVRO«�
PRQXPHQW� �� "���
LQG«WHUPLQDEOH�
UHPSOLVVDJH� IRQF«�
UHPSOLVVDJH� FODLU�
RX� P«ODQJH�
PDQGLEXOH� RXYHUWH�
GHVRUGUH� GHV� PDLQV�
RX� GHV� SLHGV�
KRPPH�
IHPPH�
HQIDQW�
RIIUDQGH� DQLPDOH�
FRQWRXUV� QHWV�
FRQWRXUV� LPSU«FLV�
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���� 7DEOHDX� �� �� Q«FURSROH�GH� 3HUQDQW� �$LVQH��� U«FDSLWXODWLRQ� GHV� SULQFLSDOHV� FDUDFW«ULVWLTXHV�GHV�V«SXOWXUHV�TXL�FRPSRUWDLHQW� XQ�RX� SOXVLHXUV�WURXV� GH� SRWHDX[��



IRQF«� mWUªV� GRXFH� DX� WRXFKHU}� �/2%-2,6�� ������
S�� ������ 'DQV� OD� WRPEH� ���� RQ� QRWH� VHXOHPHQW� OD�
SU«VHQFH� G
XQH� FRQFHQWUDWLRQ� GH� FKDUERQ� GH�ERLV� HQWUH�
OHV� JHQRX[� GH� O
LQKXP«� �LELG��� S� �����

&HUWHV�� OH� UHPSOLVVDJH� HVW� ORLQ� G
DYRLU� «W«� G«FULW� SRXU�
FKDFXQH� GHV� WRPEHV�� 0DLV� RQ� VDLW� TX
LO� V
DJLVVDLW� OH�
SOXV� VRXYHQW� G
XQ� P«ODQJH� GH� JUDYLHU�� GH� VDEOH� HW� GH�
WHUUH� KXPLGH� SHUPHWWDQW� GH� GLVWLQJXHU� OHV� IRVVHV�GDQV�
OH� VRXV�VRO� VDEOR�JUDYLOORQQHX[�� 6HXOHV�� OHV�
SDUWLFXODULW«V� GHV� UHPSOLVVDJHV� RQW� «W«� G«FULWHV� RX� PHQWLRQQ«HV��
$LQVL�� OD�WRPEH� ���� DX� UHPEODL� GH� WHUUH� EUXQH��
FRPSRUWDLW� XQH�WDFKH�GH� FKDUERQ� GH� ERLV� DX� QLYHDX� GHV� WLELDV��
DLQVL� TXH�GHV�SDUFHOOHV� FKDUERQQHXVHV�GLVSHUV«HV� GDQV�
WRXW� OH� UHPEODL�� /D� WRPEH� ��� DYDLW� XQ� UHPSOLVVDJH�
IRQF«�� DX� PRLQV� HQ� VXUIDFH�� OD� IRVVH� ��� «WDLW� UHPSOLH�
G
XQH� WHUUH� WUªV� QRLUH� HW� WUªV� GXUH� HW� GX� FKDUERQ� GH�
ERLV�«WDLW�GLVSHUV«�KRUL]RQWDOHPHQW� ¢�XQH� KDJWHXU�GH� ���
FP� DX�GHVVXV�GX� SODQ� GX� FRUSV�� 8QH� WDFKH�
FKDUERQQHXVH� FLUFXODLUH�� GH� ��� FP� GH� GLDPªWUH� HVW� DSSDUXH�
VRXV� OH� EDVVLQ� GX� G«IXQW�� /H� UHPEODL� GH� OD� WRPEH� ���
«WDLW� VRPEUH� �LO� \� D� «JDOHPHQW� «W«� WURXY«� XQ� PRUFHDX�
G
RFUH��� /D�WRPEH� ��� «WDLW� FRPEO«H�GH� WHUUH� EUXQH�� GHV�
SODTXHV�URQGHV�GH�WHUUH� SOXV�IRQF«H� DSSDUDLVVDQW� VXU� OD�
FDJH� WKRUDFLTXH�� 0DLV� DXFXQH� GH� FHV� V«SXOWXUHV� QH�
FRPSRUWDLW� GH�WURXV� GH� SRWHDX[� VXU� VHV� DERUGV��

'DQV� G
DXWUHV� FDV�� XQ� UHERXFKDJH� K«W«URJªQH� D� «W«�
REVHUY«�� GDQV� OHTXHO� OH� VDEOH�� OH� JUDYLHU� HW� OD� WHUUH�
«WDLHQW�GLVWLQFWV�� FRPPH�GDQV� OD� WRPEH� ���� DX�
UHPSOLVVDJH� SOXV� FODLU� YHUV� OD� W¬WH�TXH�YHUV� OHV�SLHGV�� $LQVL�� OH�
UHPEODL� GH� OD� WRPEH� ��� «WDLW� IRQF«� HW� WHUUHX[� GDQV� OD�
]RQH� GX� EDVVLQ� HW� GHV� MDPEHV�� FODLU� HW� VDEOHX[� GDQV�
FHOOH� GX� EXVWH� HW� GH� OD� W¬WH�� /H� UHPSOLVVDJH� GH� FHWWH�
V«SXOWXUH� D� SHUPLV� GH� UHFRQVWLWXHU� OHV� JHVWHV� GX�
UHERXFKDJH��TXL�IXW� HIIHFWX«�SDU� GHX[� SHUVRQQHV�� 2Q� D�
SX� DLQVL� DGPHWWUH� TX
D� 3HUQDQW� OD� WHUUH� EUXQH� GHV�
WRPEHV� QH� GHYDLW� SDV� ¬WUH� DXWUH� FKRVH� TXH� OD� WHUUH�
Y«J«WDOH� G«FDS«H�DYDQW� O
LQKXPDWLRQ��

/H� SOXV�VRXYHQW�� OH� UHPEODL� HVW�FRQVWLWX«� G
XQ� P«ODQJH�
GH� WHUUH� HW� GH� JUDYLHU�� GDQV� OHTXHO� OD� SURSRUWLRQ�
G
KXPXV� HVW� YDULDEOH�� &
HVW� OH� FDV�GHV� WRPEHV� ���� ����
���� ���� ���� ���� 2U�� SDUPL� HOOHV�� ILJXUHQW� GHX[� V«SXOWXUHV�
FRPSRUWDQW� XQ� RX� SOXVLHXUV� WURXV� GH� SRWHDX[� �IRVVH�
��� HW� ����� 'DQV� OHV� DXWUHV�WRPEHV� D\DQW� SX� FRPSRUWHU�
XQH� mFDEDQH}�� XQ� SHWLW� «GLFXOH�� XQ� SRUWLTXH� RX� XQ�
VLPSOH� SRWHDX� LQGLFDWHXU�� WRPEHV����� ���� ���� ��� HW� ����
OH� UHPSOLVVDJH� IRQF«� HVW� ORLQ� G
¬WUH� XQH� UªJOH�� &HWWH�
SDUWLFXODULW«� Q
HVW� VLJQDO«H� DYHF� LQVLVWDQFH� TXH� GDQV� OH�
FDV�GHV� V«SXOWXUHV���� HW� ����

'DQV� OHXU� PDMRULW«�� OHV� IRVVHV� FRPSRUWDQW� XQ� RX�
SOXVLHXUV� WURXV� GH� SRWHDX[� VXU� OHXUV� DERUGV� «WDLHQW� GH�
FRQWRXUV� QHWV�� UHFWDQJXODLUHV� RX� VXEUHFWDQJXODLUHV��
6HUDLW�FH� O
LQGLFH� G
XQ� FRIIUDJH�� SXLVTXH� OH� VRXV�VRO� HVW�
UHODWLYHPHQW� SHX� FRPSDFW� "� (Q� IDLW�� OD� P¬PH�
REVHUYDWLRQ� YDXW� SRXU� OHV� DXWUHV� V«SXOWXUHV�� FDU� O
LUU«JXODULW«�
GHV� FRQWRXUV� UHVWH� XQH� H[FHSWLRQ�� /D� IRVVH� ���� TXL� D�
YUDLVHPEODEOHPHQW� FRPSRUW«� XQH� FDEDQH�� VH� VLJQDODLW�
SDU�XQH� SURIRQGHXU�DX�GHVVXV�GH�OD� PR\HQQH� �����FP���

,O� SDUD°W� GLIILFLOH�� GDQV� FHV� FRQGLWLRQV�� G
HQYLVDJHU�
O
«YHQWXDOLW«�G
XQ� FRIIUDJH�GDQV� OHV�WRPEHV� DVVRFL«HV�¢�
XQ� PLQLPXP� GH� WURLV� WURXV�GH� SRWHDX[��&HWWH�
K\SRWKªVH� Q
D� G
DLOOHXUV� MDPDLV� «W«� DYDQF«H� DYHF� QHWWHW«� TXH�
SRXU� OHV� WRPEHV� ��� HW����� IRXLOO«HV� SDU� OH� 'U�� 5R]R\��

2Q� VDLW� TXH� OHV� FRIIUDJHV� ODLVVHQW� GDQV� OH� JUDYLHU�

DOOXYLDO� GHV� WUDFHV� IDFLOHPHQW� UHS«UDEOHV�� TX
LO� V
DJLVVH�
GH� FHUFXHLOV�� GH� FDYHDX[� HQ� SODQFKHV� RX� ¢� SOXV� IRUWH�
UDLVRQ� G
XQH� FRQVWUXFWLRQ� HQ� URQGLQV�� 5LHQ� GH�
VHPEODEOH� Q
DSSDUD°W� VXU� OHV� SKRWRV� GHV� V«SXOWXUHV� SULVHV� ¢� OD�
ILQ� GH� OHXU�IRXLOOH� HW� *�� /REMRLV� O
D� ELHQ� SU«FLV«� �� mQRXV�
Q
DYRQV� MDPDLV� WURXY«� WUDFH� GH� FHUFXHLO� HQ� ERLV�� QL� GH�
FRIIUDJH}� ������� S�� ������

/
K\SRWKªVH� G
XQH� UHODWLRQ� GH� FDXVDOLW«� HQWUH�
QRQ�UHERXFKDJH� GH� OD� IRVVH�� mWHUUH� QRLUH}�� HW� SU«VHQFH� G
XQ�
FRIIUDJH� RX� G
XQH� VXSHUVWUXFWXUH� HQ� PDW«ULDX�
S«ULVVDEOH� QH� VHPEOH� HQ� G«ILQLWLYH� JXªUH� G«PRQWU«H� SDU� OD�
IRXLOOH� GH� 3HUQDQW�� 6XU�FH�SRLQW��OD�WRPEH� ��� HVW�XQ� FDV�
SDUWLFXOLHU�� R»� OH� QRQ�UHERXFKDJH� UHVWH� HQFRUH� ¢�
SURXYHU�� ,O� IDXW�� HQ� HIIHW�� H[SOLTXHU� OD� SU«VHQFH�� GDQV�
FHUWDLQHV� V«SXOWXUHV�� G
XQ� UHPEODL�SOXV� IRQF«� TXH� GDQV�
G
DXWUHV�� *�� /REMRLV� DYDLW� QRW«� TXH� FHWWH� SDUWLFXODULW«�
VHPEODLW� SOXV� IU«TXHQWH� GDQV� OHV� WRPEHV� PDVFXOLQHV�
TXH�I«PLQLQHV�� ,O� D�HQYLVDJ«�O
K\SRWKªVH� G
XQ� DSSRUW� GH�
WHUUH� GHSXLV� O
KDELWDW�� /D� SU«VHQFH� GH� SDUFHOOHV� GH�
FKDUERQV� GH� ERLV�� GH� SHWLWV� WHVVRQV� URXO«V� HW� QRQ�
MRLQWLIV�� GDQV� FHUWDLQV� UHPSOLVVDJHV�� OXL� D� VXJJ«U«� XQ�
ULWH� GH� FRQGDPQDWLRQ� GH� OD� PDLVRQ� GX� G«IXQW� HW� G
XQ�
WUDQVIHUW� V\PEROLTXH� GH� UHPEODLV� GRPHVWLTXHV� GDQV� OD�
WRPEH� �/2%-2,6�� ������ S�� ����������

/HV� V«SXOWXUHV� GH�3HUQDQW� VRQW��FHSHQGDQW� ORLQ� G
DYRLU�
IRXUQL� GHV� G«EULV� FXOLQDLUHV� HW� F«UDPLTXHV� G
RULJLQH�
GRPHVWLTXH�� 2Q� QH� SHXW�FLWHU� TXH� OH� FDV� SDUWLFXOLHU� GH�
OD� WRPEH� ��� GRQW� OD� mIRVVH� SU«VHQWDLW}�� DX� SODQ�
VWUDWLJUDSKLTXH� �� ��� FP�� mXQ� DVSHFW� FLUFXODLUH� ERPE«�
DYHF�� DX� VRPPHW�� XQ� PRUFHDX� GX� IRQG� G
XQH� WUªV�
JURVVH�SRWHULH}� �/2%-2,6�� ������ S�� ����� &HWWH�
REVHUYDWLRQ� IDLW� VRQJHU� ¢� O
H[LVWHQFH� G
XQ� SHWLW�WHUWUH� WXPXODLUH�
HW� SHXW�¬WUH� P¬PH� ¢� OD� SUDWLTXH�� HQFRUH� EDQDOH�
DXMRXUG
KXL�� GX� G«S¶W� G
RIIUDQGHV� V\PEROLTXHV�
�RUQHPHQWV�� SRWV�GH�IOHXUV�� VXU�OD� SDUWLH� YLVLEOH� GH� OD� WRPEH��
SDU�OD� IDPLOOH� GX�PRUW��

1RXV� FRQVWDWRQV� GRQF� YRORQWLHUV�� DYHF� OH� 'U�� 5R]R\��
TXH� OHV�mLPSXWDWLRQV� GH� mWHUUH� GHV�KDELWDWV}�VRQW� VDQV�
IRQGHPHQW� U«HO� �� OD� SU«VHQFH� GHV� FKDUERQV� GH� ERLV� VL�
VRXYHQW� SRVWXO«H� HVW� HQ� IDLW� H[FHSWLRQQHOOH� HW� WRXMRXUV�
OLPLW«H�� «YRTXDQW�XQ�IR\HU�ORFDOLV«�HW� QRQ� XQ� DSSRUW� GH�
WHUUH}� �52=2<�� ������ S�� ������ &
HVW� FH�TXH� FRQILUPHQW�
OHV� FDV�GHV� WRPEHV� ��� HW� ���� 2Q� QH� SHXW� FHSHQGDQW�
DIILUPHU� SRXU� DXWDQW� TXH� mFHV� UDUHV� IR\HUV� ORFDOLV«V�
IRQW� G
DLOOHXUV� SHQVHU� ¢� XQ� LQFHQGLH� GH� OD� FDEDQH�
IXQ«UDLUH� �DFFLGHQWHO� RX�QRQ�� RX� SOXW¶W� ¢� XQH� SUDWLTXH�
UHOLJLHXVH}� �LELG�� S�� ������ ,O� HVW� HQ� HIIHW� LQH[DFW� TX
LOV�
mWURXYHQW� SODFH� WUªV� DX�GHVVXV� GX� FRUSV}� �LELG���� /H�
VHXO� H[HPSOH� GH� SRVLWLRQ� UHODWLYHPHQW� KDXWH� GHV�
YHVWLJHV�FDUERQLV«V� HVW� FHOXL� GH� OD� WRPEH����� FRPEO«H�
GH� WHUUH� WUªV� QRLUH� HW� WUªV� GHQVH�� HW� GDQV� ODTXHOOH� OH�
FKDUERQ� GH� ERLV� REVHUY«� VH� WURXYDLW� m¢� VHXOHPHQW�
��� FP� DX�GHVVXV� GX� SODQ� GX� FRUSV� VXU� OD� SRLWULQH}�
�/2%-2,6�� ������ S�� ����� 3DUPL� OHV� GLYHUVHV� K\SRWKªVHV�
TXL� SHXYHQW� ¬WUH� VXJJ«U«HV� SDU� OD� SU«VHQFH� GH� WHOOHV�
FRQFHQWUDWLRQV� GH� SDUFHOOHV� FKDUERQQHXVHV��
PHQWLRQQRQV� DX� PRLQV� O
«YHQWXDOLW«� G
XQH� FRPEXVWLRQ�
YRORQWDLUH� GHV� KHUEHV� ¢� O
HPSODFHPHQW� GH� OD� WRPEH� DYDQW�
VRQ� FUHXVHPHQW�� DYHF� UHMHW� GH� G«EULV� FDUERQLV«V�GDQV�
OD� IRVVH� ¢� OD� IDYHXU� GH� VRQ� UHERXFKDJH�� RX� HQFRUH�
O
DEDQGRQ� GDQV� OD� IRVVH�GHV� UHVWHV� G
XQH� WRUFKH�� SDU�
H[HPSOH��VL� O
LQKXPDWLRQ� D� HX� OLHX� ¢� OD� WRPE«H� GX� MRXU��

/D�SU«VHQFH�GH�FRIIUDJHV� HW� OD� SUDWLTXH� GX� FDYHDX�YLGH�
GH� WHUUH� SRXUUDLHQW� WURXYHU� GHV� DUJXPHQWV� GDQV� GHV�
REVHUYDWLRQV� SDUWLFXOLªUHV� VXU� OHV� VTXHOHWWHV� HX[�P¬�� ����



PHV�� /D� G«FRPSRVLWLRQ� G
XQ� FDGDYUH� GDQV� XQ� HVSDFH�
FRQILQ«� SHXW� VH�Y«ULILHU� SDU� GHV� REVHUYDWLRQV� SU«FLVHV� ��
UHJURXSHPHQW� GHV� SHWLWV� RV�GHV�PDLQV�HW� GHV� SLHGV� HQ�
mSDTXHW}��G«FURFKHPHQW� GX� PD[LOODLUH� LQI«ULHXU��
G«VRUGUH� GHV� F¶WHV�� OX[DWLRQV� SDUWLHOOHV� RX� mFRQQH[LRQV� ¢�
GLVWDQFH}� GHV� DUWLFXODWLRQV�� EDVFXOHPHQW� GX� FU¤QH� HQ�
DUULªUH� �'(0(7=�� �������

'H� WHOOHV� GRQQ«HV� VRQW� UDUHV� GDQV� OD� Q«FURSROH� GH�
3HUQDQW��

/
«FUDVHPHQW� GHV� YDVHV� HW� GH� OD� ER°WH� FU¤QLHQQH�� SDU�
VXLWH� GH� O
HIIRQGUHPHQW� G
XQ� FRIIUDJH� RX� G
XQH�
VXSHUVWUXFWXUH� HQ� ERLV�� Q
HVW� MDPDLV� «YRTX«�� /D� FRQQH[LRQ�
GHV� RV� GHV� PDLQV� HW� GHV� SLHGV� HVW� OD� UªJOH� TXDQG�
FHX[�FL� QH� VRQW� SDV� O\V«V�� VDXI� SHXW�¬WUH� SRXU� OD�
WRPEH� ��� /HV� PDQGLEXOHV� ODUJHPHQW� RXYHUWHV� VRQW�
UHSU«VHQW«HV�SDU� KXLW� FDV� �WRPEHV� ��������� ������������ ���
HW� ����� GRQW� ��GDQV�GHV� WRPEHV� DXWRXU� GHVTXHOOHV�GHV�
WUDFHV� GH� SRWHDX[� VRQW� VLJQDO«HV�� (QFRUH� SHXW�RQ�
V
LQWHUURJHU� VXU� OD� VLJQLILFDWLRQ� GH� O
RXYHUWXUH� GH� OD�
PDQGLEXOH�� /H� 'U�� 'HPHW]� O
D� «YRTX«H� �� mSRXU� OHV�
VTXHOHWWHV�TXL� EDLOOHQW� RQ� SHXW�VH�GHPDQGHU� VL� O
«FDUWH��
PHQW�GX� PD[LOODLUH� LQI«ULHXU� D� HX� OLHX� DYDQW� RX� DSUªV� OD�
PLVH� HQ� WHUUH�� (Q� FH� TXL� FRQFHUQH� OD� WRPEH� ��� RQ� D�
QHWWHPHQW� O
LPSUHVVLRQ� TXH� FH� VTXHOHWWH� PRUW� GDQV�
O
LVROHPHQW}� �VLF� ���mD�«W«�WURXY«�SOXVLHXUV� KHXUHV� DSUªV�
OH� G«FªV�HW� GHVFHQGX� WHO� TXHO� GDQV� VRQ� WURX� DYDQW� OH�
�ªPH� MRXU}� �'(0(7=�� ������ S�� ������ &HWWH� H[SOLFDWLRQ�
GH�OD� ULJLGLW«� FDGDY«ULTXH�SRXUDLW� «JDOHPHQW� YDORLU�SRXU�
O
LQKXP«H� Qr� ���� VHXO� H[HPSOH� ¢� 3HUQDQW� GH� SRVLWLRQ�
VHPL�IO«FKLH� VXU� OH� F¶W«� GURLW�� &HWWH� WRPEH� HVW� WRXW� ¢�
IDLW� FRPSDUDEOH� ¢� FHOOH� Qr� ��� GH� %XF\�OH�/RQJ�
�/2%-2,6�� ������ S�� �������� 'DQV� FHWWH� Q«FURSROH�� RQ�
G«QRPEUH� �� WRPEHV� GRQW� OHV� PRUWV� mEDLOOHQW}� HW��
FRPPH� ¢� 3HUQDQW�� OHV� FRQQH[LRQV� GHV� PDLQV� HW� GHV�
$ $�

SLHGV� H[FOXHQW� XQH� G«FRPSRVLWLRQ� HQ� PLOLHX� FRQILQ«��
OHV� RV� «WDQW� PDQLIHVWHPHQW� PDLQWHQXV� HQ� SODFH� SDU� OH�
UHERXFKDJH�� VDXI�SHXW�¬WUH� GDQV� OH� FDV�GH� OD� WRPEH� ���
�LELG��� ILJ�� ����� R»� DXFXQH� SDUWLFXODULW«� GH� UHPSOLVVDJH�
QL� WUDFH� GH� VXSHUVWUXFWXUH� Q
HVW� FHSHQGDQW� VLJQDO«H�
�ILJ�� �� HW� �����
4XDQW� ¢� OD� V«SXOWXUH� ��� GH� 3HUQDQW�� VXU� ODTXHOOH� OH�
'U�� 5R]R\� D� IRUW� RSSRUWXQ«PHQW� SXEOL«� GHV�
LQIRUPDWLRQV� FRPSO«PHQWDLUHV��VRXV�OD�IRUPH� G
XQ� SODQ� G«WDLOO«�
HW� GH� FLQT� UHOHY«V� GH� FRXSHV�� HOOH� QH� VDXUDLW� PLHX[�
LOOXVWUHU� O
LQH[LVWHQFH� G
XQ� FRIIUDJH� �52=2<�� ������ ILJ��
���� /H� FRUSV� QH� UHSRVH�SDV�GLUHFWHPHQW� VXU� OH� IRQG� GH�
OD� IRVVH�� ,O� HVW� HQURE«� GDQV�XQ� P«ODQJH� KRPRJªQH� GH�
mJUDYLHU� VRXLOO«}� SURXYDQW� OH� UHERXFKDJH� GH� OD� WRPEH�
DXVVLW¶W�IDLWH� O
LQKXPDWLRQ�� /HV�WURLV�SRWHULHV� SODF«HV� DX�
ERUG� GH� O
DEVLGH�PRLQV� SURIRQGH�TXL�IRUPH� XQ�
DSSHQGLFH� SURORQJHDQW� OD� SDUWLH� VXS«ULHXUH� GH� OD� IRVVH��
Q
DYDLHQW� VHPEOH�W�LO� SDV� ERXJ«�GHSXLV� OH� PRPHQW� GX�
UHERXFKDJH�� 8QH� TXDWULªPH� SRWHULH�� VLWX«H� ¢�
PL�SURIRQGHXU� HQWUH� OH� FU¤QH� HW� O
DEVLGH� FRQILUPH� FODLUHPHQW�
OH� UHERXFKDJH� LPP«GLDW�� ,O� Q
H[LVWH� DXFXQH� WUDFH� GH�
FRIIUDJH� SDUPL� OHV� WURXV� GH�SRWHDX[� REVHUY«V�� OD� VHXOH�
WUDFH�� FRQWLJX� ¢� OD� RDURL� GH� OD� IRVVH�� LQGLTXH� TXH� OD�
SLªFH� GH� ERLV� D� «W«�� VRLW� SODQW«H� HQ� ERUGXUH� GH� OD�
WRPEH� G«M¢� UHERXFK«H�� VRLW� FDO«H� SDU� OD� WHUUH� GH�
FRPEOHPHQW� �ILJ�� ����

/HV�WURLV�WURXV�GH�SLTXHWV�ILJXUDQW�HQ� ERUGXUH�VXG� GH�OD�
WRPEH� SDUDLVVHQW� ILFK«V� ¢� O
H[W«ULHXU�GX� UHPSOLVVDJH� HW�
QRQ� FRQWUH� VD� ERUGXUH� LQWHUQH�� ,OV� QH� FRUUHVSRQGHQW�
PDQLIHVWHPHQW� SDV� ¢� GHV� WUDFHV� GH� FRIIUDJH�� PDLV� LOV�
SU«VHQWHQW�OH� IDLEOH� GLDPªWUH� HW� OD� SRVLWLRQ�
FDUDFW«ULVWLTXHV� GHV�WURXV� GH�SLTXHWV�LUU«JXOLªUHPHQW� HVSDF«V�� TXL�
ILJXUHQW� HQ� ERUGXUH� GH� OD� IRVVH� ��� VXU� OH� UHOHY«� GX�
'U�� 5R]R\�� HW� TXL� VRQW� LQWHUSU«W«V� SDU� FH� GHUQLHU�
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)LJ�� �� �� SODQ� HQ� VXUIDFH� HW� SURILOV� GH� OD� WRPEH���� GH� 3HUQDQW�� G
DSUªV� 52=2<�� ����� �� �� �� WHUUH� Y«J«WDOH�� �� �� UHPSOLVVDJH� GH� JUDYLHU� P¬O«� GH� WHUUH���� �� JUDYLHU� EODQF�� �� �� VDEOH� JULV���� �� JUDYLHU� JURVVLHU�� �� �� FRQWRXUV� ¢� XQ� SODQ� SOXV� SURIRQG�� �� �� WUDFHV� GH� SRWHDX[�HW� GH� SLTXHWV���� �� FRXSH� GH� WURXV� GH�SRWHDX[� HW� GH� SLTXHWV�� �� �� P«ODQJH�GH� WHUUH�HW� GH� JUDYLHU�� ��� �� HPSODFHPHQW� GH� SRWHULHV� �Qr� ��� �� HW� ����



���
)LJ�� �� �� 3HUQDQW�� WRPEH� ���� UHOHY«� GH� VTXHOHWWH� SDU� OH� 'U�� '(0(7=� HW�
FRQWRXUV� VFK«PDWLV«V� GH� OD� IRVVH� �G
DSUªV� /2%-2,6�� ������ S�� �����

FRPPH� SU«YXHV� G
XQ� FRIIUDJH� ����� /HV� WURXV� GH�
SRWHDX[� GH� OD� WRPEH� ����GRQW� QRXV�DYRQV�VLJQDO«� TX
LOV�
SRXYDLHQW� V
LQVFULUH� JOREDOHPHQW�GDQV� XQH� ILJXUH�
J«RP«WULTXH�� Q
RQW�SDV� «W«� LQWHUSU«W«V�SDU� QRXV�FRPPH� OHV�
YHVWLJHV� G
XQH� PDLVRQQHWWH�� PDLV� VLPSOHPHQW� FRPPH�
OHV� LQGLFHV�SDUWLHOOHPHQW� YLVLEOHV�G
XQ� «YHQWXHO� «GLILFH�¢�
PXUV�YHUWLFDX[�� GRQW� O
DVSHFW� J«Q«UDO� HVW�ELHQ� GLIILFLOH� ¢�
G«ILQLU� �ILJ�� ����

/H� GHUQLHU� DUJXPHQW� LQYRTX«� HQ� IDYHXU� G
XQ� FRIIUDJH�
GDQV� OD� WRPEH� ��� HVW� VRQ� UHPSOLVVDJH� TXDOLIL«� GH�
mIUDQFKHPHQW� DQRUPDO� �� OD� WHUUH� Y«J«WDOH� GHVFHQGDLW�
IRUWHPHQW� GDQV�VRQ� PLOLHX��DLQVL� OH� VTXHOHWWH� «WDLW� LQFOXV�
GDQV� OH� P«ODQJH� GH�WHUUH�Y«J«WDOH� HW� GH�VDEOH� DQDORJXH�
¢� FHOXL� GH� OD� SOXSDUW� GHV� WRPEHV}� �52=2<�� ������ S��

������ 3HXW�RQ� YRLU� GDQV� FHWWH� SDUWLFXODULW«� DXWUH� FKRVH�
TXH� O
HIIHW� GX� WDVVHPHQW� QDWXUHO� GX� UHPEODL� LQI«ULHXU�
SOXV� JUDQXOHX[� "� 7RXW� VLPSOHPHQW�� OH� UHERXFKDJH�
Q
D�W�LO� SDV� «W«� DFKHY«� DX� PR\HQ� GH� OD� WHUUH� Y«J«WDOH�
H[WUDLWH�� TXL� Q
DYDLW� SDV� HQFRUH� «W«� XWLOLV«H� HQ� WRWDOLW«�"�
$XFXQH�PDUTXH� VRPEUH� G
XQ� FRIIUH�� P¬PH� O«JHU�� HQ�
ERLV�� Q
DSSDUD°W�VXU�OHV� FRQWRXUV� GH� OD� V«SXOWXUH� �HW� HOOH�
Q
DXUDLW� SX� PDQTXHU� G
¬WUH� UHPDUTX«H� GDQV� OH� UHPEODL�
GH� JUDYLHU�VRXLOO«� GH� OD� IRVVH���

(Q� G«ILQLWLYH�� O
H[HPSOH� GH� OD� WRPEH� ��� GH� 3HUQDQW�
Q
DSSRUWH� DXFXQ� DUJXPHQW� VXSSO«PHQWDLUH� HQ� IDYHXU�
GX� PRGªOH� GH� OD� mFDEDQH�IXQ«UDLUH}� SURSRV«� SRXU� OD�
V«SXOWXUH����� $X�FRQWUDLUH�� FHW� H[HPSOH�SHXW� FRQWULEXHU�
¢� UHMHWHU�O
K\SRWKªVH�TXH� OHV� WRPEHV� ¢� WUDFHV�G
«GLILFHV�
DLHQW� «W«� SRXUYXHV� G
XQ� FRIIUDJH� SURW«JHDQW� OH� FRUSV�
GX� FRQWDFW� GH� OD� WHUUH��

4XHOTXHV� FRPSDUDLVRQV� VXJJªUHQW� TXH� O
K\SRWKªVH�
G
XQ� WHO� OLHQ� HQWUH� UHPSOLVVDJH� IRQF«�� UHERXFKDJH�
QDWXUHO� HW� E¤WLPHQW�PRUWXDLUH� UHVWH� ¢� G«PRQWUHU�HW�TXH�
G
DXWUHV� H[SOLFDWLRQV� GRLYHQW� ¬WUH� HQYLVDJ«HV�
FRQFXUUHPPHQW��

)LJ�� ����� WRPEH� ��� GH� %XF\�OH�/RQJ�� SODQ� GX� VTXHOHWWH� HW� FRQWRXU� GH� OD�
IRVVH� �G
DSUªV� /2%-2,6�� ������� ����



����

9� �� 48(/48(6�&203$5$,6216�

8QH� V«SXOWXUH� ¢� FRIIUDJH� GH� /D� 7ªQH� DQFLHQQH� OD��
DP«QDJ«H�GDQV�XQ�VRXV�VRO� FUD\HX[� ¢� 6DLQW�0DUWLQ�GX��
7HUWUH� �<RQQH��� D� IDLW� O
REMHW� G
XQH� U«FHQWH� SXEOLFDWLRQ�
�%$5%,(5� HW� 9,//(6�� ������� /HV� WUDFHV� GH� FRIIUDJH�
Q
«WDLHQW� SDV� GLVFXWDEOHV� �� WUDQFK«H� S«ULSK«ULTXH�
GHVFHQGDQW� SOXV� SURIRQG«PHQW� TXH� OH� IRQG� GH� OD� IRVVH��
EDVFXOHPHQW� GX� FU¤QH� VXU� OH� F¶W«� GURLW� HW� HQ� DUULªUH�
�ILJ�� ����� /H� UHPSOLVVDJH� GH� OD� V«SXOWXUH� «WDLW� IRUP«�
G
XQH� WHUUH� EUXQH� P¬O«H� GH� QRPEUHXVHV� SDUFHOOHV�
FUD\HXVHV� U«SDUWLHV� GH� PDQLªUH� KRPRJªQH��
/
HPSODFHPHQW� GX� FRIIUDJH� GDQV� OHV� WUDQFK«HV� «WDLW� PDUTX«� SDU�
GH� OD�FDOFLWH�HW� SDU�GHV�JUDQXOHV�FUD\HX[� EHDXFRXS�SOXV�
GHQVHV� TX
DLOOHXUV�� ,O� IDXW� WRXWHIRLV� PRG«UHU� FHWWH�
DIILUPDWLRQ� HQ� SU«FLVDQW� TXH� OH� SK«QRPªQH� «WDLW� SOXV�
VHQVLEOH�VXU�OH� F¶W«�RFFLGHQWDO� GH� OD�IRVVH�� ¢�
O
HPSODFHPHQW� G
XQ� IRVV«� VXSHUILFLHO� GH� /D� 7ªQH� ,,,�� /H�
JOLVVHPHQW� GH� OD� FUDLH� GDQV� O
LQWHUVWLFH� HQWUH� OD� SDURL�
FUD\HXVH� HW� OH� FRIIUDJH� Q
HQ� UHVWH� SDV� PRLQV� FKRVH�
FHUWDLQH�� 0DOJU«� OH� QRQ�UHERXFKDJH� GH� OD� IRVVH� HW� OD�
WHLQWH� IRQF«H�GX� UHPEODL�� OH� UHPSOLVVDJH� SURJUHVVLI� SDU�
YRLH� QDWXUHOOH� HVW� DEVROXPHQW� ¢� H[FOXUH�� /HV� SDURLV�
FUD\HXVHV� VL� J«OLYHV� «WDLHQW� HQ� SDUWLFXOLHU� SDUIDLWHPHQW�
ELHQ� FRQVHUY«HV�� $XFXQH� WUDFH� G
«ERXOLV�� GH� FROOXYLRQ�
GH� OD�WHUUH��DXFXQH�GLII«UHQFH� GH� FRXOHXU� LPSRUWDQWH� DX�
VHLQ� GX� UHPEODL� Q
D� «W«� SHU©XH�� 1RXV� Q
DYRQV� SDV�
HQYLVDJ«�WRXWHV�OHV� K\SRWKªVHV�VXVFHSWLEOHV� G
H[SOLTXHU�
O
RULJLQH�GX� FRPEOHPHQW��D\DQW� VHXOHPHQW� VXJJ«U«� TXH�
OH� FRIIUDJH� V
«WDLW� G«JUDJ«�� TX
LO� «WDLW� DVVRFL«� ¢� XQ�
WXPXOXV� HW� TXH� OD� WHUUH� DYDLW� SX� UDSLGHPHQW� HQYDKLU� OD�
IRVVH� ORUV� GH� O
HIIRQGUHPHQW� GX� FRIIUDJH�� &HWWH�
GHUQLªUH� H[SOLFDWLRQ� �%$5%,(5� HW� 9,//(6�� ������ S�� �����
HVW� WRXWHIRLV� HQ� G«VDFFRUG� DYHF� O
H[FHOOHQW� «WDW� GH�
FRQVHUYDWLRQ� GX� FU¤QH�� 1RXV� DYLRQV� DGPLV� TXH� OH�
FRIIUDJH� QH� SRXYDLW� ¬WUH� GLVVRFL«�G
XQH� VXSHUVWUXFWXUH�
HQ� ERLV� mV
«OHYDQW�TXHOTXH�SHX�DX�GHVVXV�GH� OD� WRPEH�
SRXU� FRQWULEXHU� ¢� IRUPHU� XQ� PDXVRO«H� RX� XQ�
PRQXPHQW� IXQ«UDLUH� YLVLEOH}� �LELG�� S�� ������ /H� UHPSOLVVDJH� GH�
OD� WRPEH� D\DQW� WRXV� OHV� FDUDFWªUHV� G
XQ� UHERXFKDJH�
YRORQWDLUH�� LO� QRXV� IDXW� HQYLVDJHU� O
K\SRWKªVH� G
XQH�
FRQGDPQDWLRQ�GH� OD� V«SXOWXUH� ¢� XQ�PRPHQW� GRQQ«�� /H�
PRQXPHQW� DXUDLW� «W«� G«PROL�� DX� PRLQV� GDQV� VD� SDUWLH�
YLVLEOH�� FHWWH� RS«UDWLRQ� HQWUD°QDQW� SHXW�¬WUH� OH�
G«UDQJHPHQW� GH� OD� SDUWLH� HQWHUU«H� GX� FRIIUDJH� HW� IDYRULVDQW�
O
LQILOWUDWLRQ�GH� OD� FUDLH� GDQV� O
LQWHUVWLFH�HQWUH� FHOXL�FL�HW�
OHV� SDURLV�� 8QH� «S«H� RX� XQH� GDJXH�� GRQW� OD� SU«VHQFH�
HVW� DSSHO«H� SDU� OHV� «O«PHQWV� GH� FHLQWXURQ� WURXY«V� VXU�
OH� G«IXQW�� HW� GRQW� QRXV� DYRQV� VXSSRV«� OH� G«S¶W� LQLWLDO�
GDQV� OD� WRPEH� �RS�� FLW�� S�� ������ D� IRUW� ELHQ� SX� ¬WUH�
UHSULVH�DX�PRPHQW� GH�OD�FRQGDPQDWLRQ� GX� PDXVRO«H� HW�
GX� UHERXFKDJH�YRORQWDLUH� GH� OD� IRVVH� �ILJ�� �����

/
H[HPSOH�GH� OD� WRPEH�GH� 6DLQW�0DUWLQ�GX�7HUWUH�
DWWHVWH� DVVH]� FODLUHPHQW� TXH� OD� FRORUDWLRQ� �UHODWLYHPHQW�
IRQF«H�� PDLV� SDV� QRLUH�� GH� OD� WHUUH� �TXL� Q
HVW� VDQV�
GRXWH� SDV� DXWUH� FKRVH� TXH� OD� WHUUH� Y«J«WDOH� U«FXS«U«H�
DX[� DOHQWRXUV� GH� OD� IRVVH��� HVW� VDQV� UDSSRUW� DYHF� XQ�
UHERXFKDJH� QDWXUHO� GH� OD� WRPEH� ¢� OD� IDYHXU� G
XQH�
G«JUDGDWLRQ� SURJUHVVLYH� GX� PRQXPHQW��

/H� FDV� GHV� WURLV� WRPEHV� GH� &KDPSOD\�� OLHX�GLW� mOHV�
&DUSHV}� �<RQQH�� �ILJ�� ����� IRXLOO«HV� HW� SXEOL«HV� SDU�
$�� 0HUODQJH� �������� HVW� «JDOHPHQW� WUªV� LQVWUXFWLI�� /H�
PRELOLHU�� K«ODV� SHX� W\SLTXH�� GH� FHV� V«SXOWXUHV� SHUPHW�
GH� OHV� DWWULEXHU�JOREDOHPHQW� ¢� OD� S«ULRGH� GH� /D� 7ªQH� ,��
&KDFXQH� GHV� IRVVHV� FRPSRUWDLW� TXDWUH� WURXV� GH�
SRWHDX[� LQWHUQHV� VLWX«V�FRQWUH� OD� SDURL�� ¢� XQH� GLVWDQFH� GH�
��� ¢� ��� FP� GHV� DQJOHV�� &HV� WUDFHV� ELHQ� QHWWHV�
LQGLTXDLHQW� XQH� SRVLWLRQ� HQ� ELDLV� HW� QRQ� YHUWLFDOH� GHV�

SLªFHV� GH� ERLV�� /HV� IRVVHV� GH� FDODJH�� VDXI� GDQV� OH� FDV�
GH� OD� WRPEH� ,�� «WDLHQW� XQ� SHX� SOXV� ODUJHV� TXH�
O
HPSUHLQWH� ODLVV«H� GDQV� OHXU� IRQG� SDU� OHV� SLªFHV� GH�
ERLV�� TXL� GRLYHQW� DYRLU� HX� XQ� GLDPªWUH� GH� ��� ¢� ���
FP��/
LQWHUSU«WDWLRQ� SURSRV«H�SRXU� OD� VXSHUVWUXFWXUH� HVW�
OD� VXLYDQWH� �� mO
HQVHPEOH� SRXYDLW� VHUYLU�GH� VXSSRUW� ¢� XQ�
DEUL� HU?� IRUPH� GH� E¤WLªUH�� FRQVWLWX«� SUREDEOHPHQW� GH�
SLªFHV� GH� ERLV�� HW� «WDEOLH� SRXU� HPS¬FKHU� OH� FRQWDFW� GH�
OD� WHUUH� DYHF� OD� FDGDYUH}� �0(5/$1*(�� ������ S�� ����
/
«WDW� GH� FRQVHUYDWLRQ� WUªV� P«GLRFUH� GHV� VTXHOHWWHV�
QRXV� SULYH� PDOKHXUHXVHPHQW� GH� SUHXYHV� «YHQWXHOOHV�
G
XQ� QRQ�UHERXFKDJH� GHV� IRVVHV�� 'DQV� OD� WRPEH� ,,,��
WRXWHIRLV�� GHV� LQGLFHV� GH� G«UDQJHPHQW� GHV� UHVWHV�
RVVHX[� RQW� «W«� REVHUY«V� �� mTXHOTXHV� IUDJPHQWV� GX�
VTXHOHWWH� DYDLHQW� «W«� G«SODF«V�� SHXW�¬WUH� ORUVTX
LO�
H[LVWDLW� HQFRUH� XQ� YLGH� DX�GHVVXV� GHV� UHVWHV� KXPDLQV�� 8Q�
IUDJPHQW� GH� FU¤QH�VH� WURXYDLW�SDU� H[HPSOH� VXU� OD� SDUWLH�
GH� OD� TXYHWWH� 6�2�� WDQGLV� TXH� OD� GHQWLWLRQ� UDVVHPEO«H�
GDQV� O
D[H� GH� OD� IRVVH� ¢� ����� P� GH� VRQ� H[WU«PLW«� 6XG�
YRLVLQDLW� DYHF� GHV� IUDJPHQWV� GH� EDVVLQ}� �0(5/$1*(��
������ S�� ���� &HV� IDLWV� QRXV� IRQW� DXWDQW� VRQJHU� ¢� XQH�
YLRODWLRQ� GH� OD� WRPEH� TX
¢� XQH� GLVSHUVLRQ� GHV� RV� SDU�
OHV� DJHQWV� QDWXUHOV�� 8QH� VWUDWLJUDSKLH� D� G
DLOOHXUV� «W«�
REVHUY«H� �0(5/$1*(�� ������ S�� ��� �� mO
«SDLVVHXU�GH� OD�
WHUUH�DUDEOH� DYDLW� «W«� FRQVHUY«H� HQ� SDUWLH� DX�GHVVXV�GH�
OD� IRVVH�� FH�TXL� D� SHUPLV� OHV�REVHUYDWLRQV� VXLYDQWHV� VXU�
OD� FRXSH� WUDQVYHUVDOH���� 6RXV������ P� GH� WHUUH� Y«J«WDOH�
GH� FRXOHXU� JULV� QRLU¤WUH�� VXEVLVWDLW� XQH� «SDLVVHXU� GH�
����� ¢� ����� P� GX� VRO� DQFLHQ� DX�GHVVXV� GX� QLYHDX� GX�
VDEOH�� %UXQ� URXJH�� FH�VRO� DQFLHQ� «WDLW�ERPE«� DX�GHVVXV�
GH� OD� IRVVH�� FH� TXL� OXL� GRQQDLW� ¢� FHW� HQGURLW� XQH�
«SDLVVHXU� GH� ����� P� SDU� UDSSRUW� DX� QLYHDX� GX� VDEOH}��
&HV� REVHUYDWLRQV� SDUDLVVHQW� SOXV� HQ� DFFRUG� DYHF� XQ�
FRPEOHPHQW� YRORQWDLUH� GH� OD� V«SXOWXUH� TX
DYHF�
O
K\SRWKªVH� G
XQ� FDYHDX� QRQ� UHERXFK«��

2Q� D� QRW«� TXH� OHV� WURXV� GH� SRWHDX[� SU«VHQWDLHQW� XQH�
VRUWH� G
DYDQW�WURX� RX� IRVVH� GH� FDODJH�� DLQVL� TX
XQH�
LQFOLQDLVRQ� QRQ� VHXOHPHQW� YHUV� O
D[H�PDLV� DXVVL� YHUV� OH�
FHQWUH�GH� FKDTXH�V«SXOWXUH�� VHORQ� OHV� GLDJRQDOHV�� &HWWH�
GLVSRVLWLRQ� VXJJªUH� XQ� E¤WL� SOXV� LPSRUWDQW� TXH� FHOXL�
GHVWLQ«� ¢� XQH�VRUWH� GH� mWHQWH� IXQ«UDLUH}�� SRXU� ODTXHOOH�
GH� VLPSOHV� FKHYURQV� UHOL«V� SDU� OHXU� VRPPHW� VHORQ� XQ�
SODQ� YHUWLFDO� �HW� FDO«V� GDQV� OH� IRQG� GH� OD� IRVVH� DX� OLHX�
GH� V
HQIRQFHU� SOXV� EDV�� DXUDLHQW� ELHQ� VXIIL�� /D� IRUPH�
GHV� TXDWUH� WURXV� GH� SRWHDX[� GH� OD� WRPEH� ,,� VXJJªUH�
G
DLOOHXUV� QHWWHPHQW� XQ� «GLILFH� ¢� SRWHDX[�YHUWLFDX[� RX�
WUªV� ID� EOHPHQW� LQFOLQ«V�� (Q� SURORQJHDQW� YHUV� OH� KDXW�
O
D[H� GHV�SURILOV� GH� WURXV�GH� FDODJH�GHV�WURLV� V«SXOWXUHV��
RQ� REWLHQW� OH� VFK«PD� G
XQ� E¤WLPHQW� V
«OHYDQW� G
DX�
PRLQV� XQ� PªWUH� DX�GHVVXV�GH� OD� VXUIDFH� GX� VRXV�VRO��
1RXV� QH� SRXYRQV� H[FOXUH� O
K\SRWKªVH� G
XQ� VROLGH� DEUL�
RX� HQFRUH� FHOOH� G
XQH� SODWH�IRUPH� SRXU� O
H[SRVLWLRQ� GX�
FRUSV� DYDQW� VD� GHVFHQWH� GDQV� OD� WRPEH�� 8QH�
VXSHUVWUXFWXUH� HQ� E¤WLªUH� SHX� «OHY«H� Q
DXUDLW� SUREDEOHPHQW�
SDV� ODLVV«� GH� WUDFHV� DXVVL� LPSRUWDQWHV�� OHV� WURXV� GH�
SRWHDX[� «WDQW�HQ� UHYDQFKH� FRPSDUDEOHV� ¢� FHX[� ODLVV«V�
GDQV� OHV� KDELWDWV� GH� OD� P¬PH� «SRTXH� SDU� OHV� SHWLWV�
E¤WLPHQWV� �DQQH[HV� GHV� KDELWDWLRQV�� ¢� PXUV� YHUWLFDX[�
RX� SLOLHUV� REOLTXHV� UHOL«V� SDU� GHV� SLªFHV� GH� ERLV�
KRUL]RQWDOHV�� ,O� VHUDLW�HQ� WRXW� FDV� WURS� K¤WLI� GH� FRQFOXUH�
TXH� OHV� WUDFHV� GH� VXSHUVWUXFWXUHV� REVHUY«HV� VXU� OHV�
WRPEHV� GH� &KDPSOD\� FRQILUPHQW� SXUHPHQW� HW�
VLPSOHPHQW� OH� PRGªOH� GH� OD� mFDEDQH� IXQ«UDLUH}� WHO� TX
LO� HVW�
IRUPXO«� GHSXLV� ����� SRXU� OD� WRPEH� ��� GH� 3HUQDQW�
�52=2<�� �����HW� ������ S�� ����¢� ����� ILJ�� �����

4XDQW� ¢�OD�WRPEH� ���GH�%XF\�OH�/RQJ�� HOOH� QRXV� D� SDUX�
VXVFHSWLEOH� G
RIIULU� GHV� «O«PHQWV� GH� U«IOH[LRQ�
QRXYHDX[�� SRXU� XQH�LQWHUSU«WDWLRQ� SOXV� QXDQF«H� GHV� WUDFHV�



GH�VXSHUVWUXFWXUH�IXQ«UDLUH� ¢� 3HUQDQW� �� WRPEH� ���� PDLV�
DXVVL� WRPEHV� ���� ���� ���� ���� ���� ��� HW� ���� TXL�
FRPSRUWHQW� GHV� WURXV� GH� SRWHDX[� VXVFHSWLEOHV� GH�
FRUUHVSRQGUH�¢� GHV� «O«PHQWV�PXUDX[� GH� SHWLW� E¤WLPHQW�
SOXV� ODUJHV� TXH� OD� IRVVH� V«SXOFUDOH� �DQJOHV� RX� SLOLHUV�
PXUDX[� OHV� SOXV� IRUWHPHQW� HQIRQF«V��� 'DQV� OD� WRPEH�
��� GH� %XF\�OH�/RQJ�� O
K\SRWKªVH� GH� OD� IRUPDWLRQ� GX�
UHPSOLVVDJH� SDU� VXLWH� GX� G«S¶W� GH� PDWLªUHV� Y«J«WDOHV�

VHPEOH� ¢� H[FOXUH�� /
«WDW� GHV� FRQQH[LRQV�� OH� FDODJH� GH�
GHX[� SRWHDX[� GDQV� OD� IRVVH�� OD� URWDWLRQ� H[WHUQH� GHV�
SLHGV�� VRXV� OH� SRLGV� GHV� WHUUHV�� GH� SDUW� HW� G
DXWUH� GX�
SRWHDX� LPSODQW«� DX� EDV� GH� OD� WRPEH�� VHPEOHQW� ELHQ�
SURXYHU� XQ� UHERXFKDJH� LPP«GLDWHPHQW� FRQV«FXWLI� ¢�
O
LQKXPDWLRQ�� /D� IDLEOH� SURIRQGHXU� GHV� WURXV� GH� FDODJH��
OHXU� ODUJHXU�� OHXU� SURILO� HQ� FXYHWWH� QH� FRQYLHQQHQW�
JXªUH� TX
¢� GHV� SRXWUHV� YHUWLFDOHV� DVVH]� IRUWHV� FRUUHV��

)LJ�� ��� �� WRPEH� GH� 6DLQW�0DUWLQ�GX�7HUWUH� �<RQQH��� SODQ� HW�SURILOV� �G
DSUªV� %$5%,(5� HW� 9,//(6�� ������� ����
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)LJ�� ��� �� «YROXWLRQ� GH� OD� IRVVH� GH� 6DLQW�0DUWLQ�GX�7HUWUH�� K\SRWKªVH�
VXVFHSWLEOH� G
H[SOLTXHU� OH� UHPSOLVVDJH� �� ��DX� PRPHQW� GH� O
LQKXPDWLRQ��
DYHF�SU«VHQFH� G
XQ�PDXVRO«H� SUREDEOHPHQW� FRXYHUW�� ��DSUªV�

FRQGDPQDWLRQ� GX� PDXVRO«H� HW� UHERXFKDJH� YRORQWDLUH� GH� OD� IRVVH�� ��DSUªV�
U«JXODULVDWLRQ� QDWXUHOOH� GX� VRO��
SRQGDQW� ¢� XQ� E¤WLPHQW� HW� UHOL«HV� VROLGHPHQW� SDU� GHV�
SLªFHV�GH� ERLV� KRUL]RQWDOHV�� /
K\SRWKªVH� G
XQH� SHWLWH�
PDLVRQ� FRXYHUWH� SDUD°W� SU«I«UDEOH� ¢� FHOOH� G
XQH� VLPSOH�
EDUULªUH� �ILJ�� �� HW� ����

8Q� GLVSRVLWLI� GX� P¬PH� JHQUH� SDUD°W� DYRLU� «W«� LQVWDOO«�
DX�GHVVXV�GH� OD� WRPEH���� GH� OD� Q«FURSROH�
SURWRKLVWRULTXH� GH� *XUJ\� �<RQQH��� OLHX�GLW� m/D� 3LFDUGLH}� �3(//(7�
HW� '(/25�� ������ ILJ�� �� HW� S�� ����� 8QH� GL]DLQH� GH� WURXV�
GH� SRWHDX[� HQWRXUHQW� OD� IRVVH� V«SXOFUDOH�� GHVVLQDQW�
XQH� IRUPH� UHFWDQJXODLUH� GH� �����P� GH� ORQJ� VXU� ����� P�
GH� ODUJH� �ILJ�� ����� /
LQKXPDWLRQ� «WDLW� FHOOH� G
XQ� DGXOWH�
GH� VH[H� PDVFXOLQ� DOORQJ«� VXU� OH� GRV�� MDPEHV� HQ�
UHFWLWXGH� HW� EUDV� OH� ORQJ� GX� FRUSV�� GDQV� XQH� IRVVH� GH�
JUDQGHV� GLPHQVLRQV� ������ P� GH� ORQJ� SRXU� ����� P� GH�

ODUJH� HW������P� GH�SURIRQGHXU�� SDU� UDSSRUW�¢� OD� VXUIDFH�
GX� VRO��� 6HXOH�� XQH� m«WXGH� SU«OLPLQDLUH}� GH� OD� IRXLOOH�
D\DQW� «W«� SXEOL«H�� QRXV� Q
DYRQV�SDV�GH� SU«FLVLRQV� VXU�
G
«YHQWXHOOHV� SDUWLFXODULW«V� GX� UHPSOLVVDJH� RX� GH� OD�
GLVSRVLWLRQ�GHV� UHVWHV� RVVHX[�� 8QH�ILEXOH� HQ� IHU�� SODF«H�
DX� QLYHDX� GX� VWHUQXP�� SHUPHW� G
DWWULEXHU� FHWWH�
LQKXPDWLRQ� ¢�OD� ILQ� GH� /D�7ªQH�,� RX� DX� G«EXW�GH� /D�7ªQH� ,,��

&HV� «O«PHQWV� GH� FRPSDUDLVRQ�� HQFRUH� UDUHV�� QRXV�
LQYLWHQW� ¢� UHFRQVLG«UHU� O
K\SRWKªVH� GH� OD� mFDEDQH�
IXQ«UDLUH}�� SRXU� OXL� RSSRVHU� FHOOH� GH� OD� mPDLVRQ� GX�
PRUW}�� 0DLV� LO� WDXW� G
RUHV� HW� G«M¢� QXDQFHU�� /H� VHXO�
SRLQW� FRPPXQ� DX[� VWUXFWXUHV� «YRTX«HV� SDUD°W� ¬WUH�
O
H[LVWHQFH� GH� PXUV� RX� GH� SRWHDX[�YHUWLFDX[� V
«OHYDQW�
VHQVLEOHPHQW� DX�GHVVXV� GH� OD� V«SXOWXUH� HW� QH� SRUWDQW�
SDV� Q«FHVVDLUHPHQW��QL� WRXMRXUV��XQ� WRLW� ¢� GRXEOH� SHQWH��
/D� IRQFWLRQ� GHV� VXSHUVWUXFWXUHV� FRUUHVSRQGDQWHV� QH�
SRXUUD� ¬WUH� G«ILQLH� DYHF�TXHOTXH� FHUWLWXGH� TX
DSUªV� OD�
G«FRXYHUWH� GH� QRPEUHX[�DXWUHV� FDV� DQDORJXHV��

/
K\SRWKªVH� TXH� OHV� «GLILFHV� IXQ«UDLUHV� DLHQW� «W«� OD�
U«SOLTXH� GHV�KDELWDWLRQV� GDQV�OHV� FLPHWLªUHV�� QH� VDXUDLW�
¬WUH�� HOOH� QRQ� SOXV�� J«Q«UDOLV«H�� 1RXV� FRQVWDWRQV�
G
DLOOHXUV� XQH� FHUWDLQH� GLYHUVLW«� GDQV� O
DVSHFW� GHV�
E¤WLPHQWV� REVHUY«V� ¢� FH� MRXU� GDQV� OHV� Q«FURSROHV�� ,OV�
SHXYHQW�VH� SU«VHQWHU�DXVVL� ELHQ� VRXV� OD�IRUPH� GH� SHWLWV�
«GLFXOHV� GLUHFWHPHQW� DVVRFL«V� ¢� XQH� WRPEH� RX� P¬PH�
LVRO«V�� TXH� GH� E¤WLPHQWV� SOXV� RX� PRLQV� YDVWHV� SODF«V�
DX� FHQWUH�RX� HQ� GHKRUV�G
XQ� HQFORV� G«ILQL� SDU� XQ� IRVV«�
FLUFXODLUH� RX� TXDGUDQJXODLUH�� HW� YUDLVHPEODEOHPHQW� OL«V�
DX[� F«U«PRQLHV� UHOLJLHXVHV� �9,//(6�� ������ S�� ��� ¢� �����
/HV� PDLVRQQHWWHV� RX� DEULV� DVVRFL«V� FODLUHPHQW� ¢� GHV�
WRPEHV� RQW� SX� SHUPHWWUH�� QRQ� VHXOHPHQW� GH� SHUS«WXHU�
OH� VRXYHQLU�GH� OHXU� HPSODFHPHQW��PDLV� HQFRUH� G
DEULWHU�
OHV� JHVWHV� RX� F«U«PRQLHV� DVVRFL«V� ¢� OD� P«PRLUH� GHV�
G«IXQWV�� (Q� SDUHLO� FDV�� OH� QRQ� UHERXFKDJH�GH� OD� WRPEH�
VHPEOH� H[FOX�� 2Q� QH� VDXUDLW� QRQ� SOXV� QLHU� TXH� OH� SHWLW�
E¤WLPHQW� DLW� SX� ¬WUH� SDUIRLV� FRQVWUXLW� TXHOTXH� WHPSV�
DSUªV� OD� PLVH� HQ� SODFH� GH� OD� WRPEH�� FH� TXL� SRXUUDLW�
H[SOLTXHU�� GDQV�FHUWDLQV� FDV��GHV� GLII«UHQFHV� HQWUH� OHXUV�
RULHQWDWLRQV� UHVSHFWLYHV� �WRPEH����GH� 3HUQDQW� "���

1XDQ©DQW� O
K\SRWKªVH� G
XQ� DSSRUW� GH� WHUUH� SOXV� RX�
PRLQV� FKDUJ«H� GH� YHVWLJHV�� GHSXLV� O
KDELWDW�� QRXV�
DYLRQV� G
DXWUH� SDUW� UDSSHO«� O
H[LVWHQFH� SODXVLEOH� G
XQ�
SHWLW� WHUWUH� WXPXODLUH� D\DQW� XQ� U¶OH� V\PEROLTXH�
DQDORJXH� ¢� FHOXL� GH� OD� mPDLVRQ� GX� PRUW}� �/2%-2,6� HW�
9,//(6�� ������ ����� &HUWHV�� OD� QRWLRQ� GH� WRPEH� mSODWH}�
V
RSSRVH� ¢� FHOOH� GX� WXPXOXV� FLUFXODLUH� G«ERUGDQW�
ODUJHPHQW�� SDU� VRQ� HPSULVH�� OHV� OLPLWHV� GH� OD� IRVVH��

&HSHQGDQW�� UDUHV� VRQW� HQFRUH� OHV� Q«FURSROHV� GH� /D�
7ªQH� GDQV� OHVTXHOOHV� O
DEDQGRQ� WRWDO� GX� ULWH� WXPXODLUH�
SXLVVH�¬WUH� G«PRQWU«�DYHF� FHUWLWXGH�� GDQV�QRV� U«JLRQV�
R»� OHV� WUDYDX[� DJULFROHV� RQW� GH� ORQJXH�GDWH� DUDV«� OHV�
VLWHV�� 1RXV� G«PDUTXDQW� HQ� FHOD� GX� VFK«PD� WK«RULTXH�
�ILJ�� ���� SURSRV«�HQ� ����� �52=2<�� ILJ�� �� HW� ������ ILJ����
QRXV� LQVLVWHURQV� VXU� OH� IDLW� TXH� WRXWH� V«SXOWXUH� SHX�
SURIRQGH� �HW� F
HVW� OH� FDV� GHV� QRPEUHXVHV� LQKXPDWLRQV�
ODW«QLHQQHV� HQ� )UDQFH� VHSWHQWULRQDOH�� TXHO� TX
DLW� SX�
¬WUH� O
DUDVHPHQW� RX� O
«URVLRQ� GHV� VLWHV� GHSXLV�� GHYDLW�
FRPSRUWHU� XQH� SDUWLH� m«PHUJ«H}� �QRV� LQKXPDWLRQV�
DFWXHOOHV� GHVFHQGHQW� VRXYHQW� GHX[� ¢� WURLV� IRLV� SOXV�
SURIRQG��� /H�YROXPH� GX�FRUSV� FRUUHVSRQG� ¢� XQH�PDVVH�
GH� UHPEODL� QRQ� Q«JOLJHDEOH�� IDFLOHPHQW� XWLOLVDEOH� SRXU�
UHQGUH� OD� WRPEH� YLVLEOH� HW� SRXU� OD� SURW«JHU�� /H�
WDVVHPHQW� DUWLILFLHO� HW� QDWXUHO� GHV� WHUUHV� QH� SDUD°W� SDV�
VXIILVDQW� SRXU� TXH� O
RQ� SXLVVH� HQYLVDJHU� OD� IRUPDWLRQ�
SURJUHVVLYH� G
XQH� G«SUHVVLRQ� ¢� O
HPSODFHPHQW� GH� OD�
WRPEH� ������ /H� SHWLW� QRPEUH� HW� OD� QDWXUH�P¬PH� GH� OD�
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)LJ�� ��� �� SODQV� HW� SURILOV� GHV� WRPEHV� GH� &K¢PSLD\� �<RQQH��� OLHX�GLW� m/HV� &DUSHV}� �G
DSUªV� 0(5/$1*(�� ������ �� �� �� WRPEH� ,,,�� �� �� WRPEH� ,��
�� �� WRPEH� ,,�� �� �� UHFRQVWLWXWLRQ� K\SRWK«WLTXH� GH� OD� VXSHUVWUXFWXUH�� ����



����

VXSHUSRVLWLRQ� RX� GX� UHFRXSHPHQW� GH� FHUWDLQHV�
V«SXOWXUHV� SRXUUDLHQW�V
H[SOLTXHU�� ¢� 3HUQDQW�FRPPH�¢� %XF\�OH��
/RQJ�� SDU� O
DP«QDJHPHQW�G
XQ� SHWLW� WHUWUH� DSODWL� D\DQW�
VLJQDO«� O
HPSODFHPHQW� GHV� WRPEHV�� &HOXL�FL� D� IRUW� ELHQ�
SX� UHSU«VHQWHU� GDQV� GLYHUV�FDV� XQ� UHSªUH� VXIILVDQW� SRXU�
«YLWHU� O
HPSL«WHPHQW� HQWUH� V«SXOWXUHV�� RX� ELHQ� DX�
FRQWUDLUH� SRXU� LQGLTXHU� O
HPSODFHPHQW� G
«YHQWXHOOHV�
U«XWLOLVDWLRQV� GH� OD� IRVVH� V«SXOFUDOH�� 'DQV� OH� FDV� GH� OD�
WRPEH� GRXEOH� Qr� ��� SDU� H[HPSOH�� LO� \� D� HX�
UHPDQLHPHQW� GX� PRELOLHU� DUFK«RORJLTXH�GX� SUHPLHU� LQKXP«� HW�
QRQ� GX� VTXHOHWWH�� FH� TXL� VXSSRVH�XQ� UHERXFKDJH�GH� OD�
IRVVH� DYDQW�VD� U«XWLOLVDWLRQ�� /HV� UHFRXSHPHQWV� HQWUH� OHV�
IRVVHV� ��� HW� ��� DLQVL� TXH� ��� HW� ��� QH� SDUDLVVHQW� SDV�
HQWLªUHPHQW� GXV� DX� KDVDUG�� &HUWDLQHV� LQKXPDWLRQV�
VHPEOHQW� DLQVL� DYRLU� «W«� YRORQWDLUHPHQW� SODF«HV� DX�
P¬PH� HQGURLW� TXH�G
DXWUHV� G«M¢� HQ� SDUWLH� PDW«ULDOLV«HV�
GH�ID©RQ� DSSUR[LPDWLYH� SDU� O
HIIHW�GX� WHPSV�� 2Q� QRWHUD�
TX
LO� Q
H[LVWH� DXFXQ� H[HPSOH� GH� WRPEH� GRXEOH� SDU�
VXSHUSRVLWLRQ�� GH� U«GXFWLRQ� GH� VTXHOHWWH� RX� GH�
U«HPSORL� GH� IRVVHV� SDUPL� OHV� V«SXOWXUHV� FRPSRUWDQW�
SOXVLHXUV� WURXV� GH� SRWHDX[�� DORUV� TXH� OD� SU«VHQFH�
VXSSRV«H�G
XQ� FRIIUDJH� DXUDLW� SX� SHUPHWWUH�
O
DP«QDJHPHQW� GH�VRUWHV�GH�mFRQFHVVLRQV}�IDPLOLDOHV�� /
H[LVWHQFH�
G
XQ� SHWLW� WHUWUH� SURWHFWHXU� SHXW� DXVVL� H[SOLTXHU�
O
XWLOLVDWLRQ� H[FOXVLYH� GH� OD� WHUUH� Y«J«WDOH� SRXU� OH�
UHERXFKDJH� GH� FHUWDLQHV�IRVVHV�� &HUWHV�� O
«FDUWHPHQW�GX� VDEOH� HW�
GX� JUDYLHU�H[WUDLWV� HVW� ORLQ� G
¬WUH� XQH� UªJOH�� SXLVTXH�� ¢�
3HUQDQW�� FHUWDLQV�UHERXFKDJHV�PRQWUHQW� O
HPSORL�
VLPXOWDQ«� GX� VRO� Y«J«WDO� HW� GX� VRXV�VRO� H[FDY«V�� 0DLV� ¢�
%XF\�OH�/RQJ�� O
XVDJH� SU«I«UHQWLHO� GH� OD� WHUUH� Y«J«WDOH�
SRXU� OH� FRPEOHPHQW� HVW� EHDXFRXS� SOXV� J«Q«UDO�� 1RXV�
DYRQV� LQVLVW«� VXU�FH� SRLQW� �/2%-2,6�HW� 9,//(6�� �������
VROLGHPHQW� «WDEOL�VHPEOH�W�LO�� SDU� O
«WXGH� S«GRORJLTXH� HW�
JUDQXORP«WULTXH� GH� &�� 0DWKLHX� �� mOHV� GHX[� PDW«ULDX[�
H[WUDLWV� ORUV� GX� FUHXVHPHQW� QH� VHPEOHQW� SDV� DYRLU� «W«�
P«ODQJ«V�ORUV� GX� UHPSOLVVDJH� �� VHXO�� OH� VDEOH� OLPRQHX[�
DXUDLW� «W«� XWLOLV«� SRXU� OHV� WRPEHV�� &HWWH� REVHUYDWLRQ� GH�
WHUUDLQ� HVW� FRQILUP«H� G
XQH� PDQLªUH� WUªV� QHWWH� SDU� OHV�
DQDO\VHV� FKLPLTXHV� HW� JUDQXORP«WULTXHV}� �0$7+,(8��
������ S�� ����� /H� 'U�� 5R]R\� D� G
DLOOHXUV� H[SULP«� XQH�
RSLQLRQ� DOODQW� GDQV� OH� P¬PH� VHQV� HQ� SURSRVDQW� GH�
SDUOHU� GH� mWHUUH� IRQF«}� SOXW¶W� TXH� GH� mWHUUH� QRLUH}� ��
mOHV� FRQVWDWDWLRQV�IDLWHV� VXU� FHWWH� WHUUH� IRQF«H�
VXJJªUHQW� WRXWHV� XQH� DQDORJLH�� VLQRQ� XQH� LGHQWLW«� DYHF� OD�
WHUUH� Y«J«WDOH� GH� O
«SRTXH}� HW� FHW� DXWHXU� IDLW� DSSHO�
SRXU� GRPSDUDLVRQ� DX[� REVHUYDWLRQV� IDLWHV� GDQV� OHV�
Q«FURSROHV� GH� 0DQUH�HW� $XUH� �$UGHQQHV�� �� mHQ�
&KDPSDJQH� OD� WHUUH�IRQF«H�HVW� OD� UªJOH}�� ���� WRPEHV�VXU� ����
«WDQW� mW�HPSOLHV�GH� WHUUH� EUXQH}� �52=2<�� ������ S�� ������
(W� LO� $MRXWH� �� mOD� WHUUH� IRQF«H� GHV� WRPEHV� HVW�
DEVROXPHQW� DQDORJXH�G
DVSHFW� DX� UHPSOLVVDJH�
VSRQWDQ«� GH� OD� SDUWLH� VXS«ULHXUH� GHV� IRVV«V�G
HQFORV� TXL� HVW�
KRPRJªQH� VXU� XQH� IRUWH� «SDLVVHXU}� �LELG���� VHPEODQW�
H[FOXUH� TXH� FH� UHPEODL� DLW� SX� ¬WUH� PLV� HQ� SODFH�
ORQJWHPSV�DSUªV� OD�VWDELOLVDWLRQ� QDWXUHOOH� GHV�SDURLV� GHV�
IRVV«V�� SDU�H[HPSOH� ORUV� GH� O
DUDVHPHQW� GX� VLWH� SDU� VD�
PLVH� HQ� FXOWXUH��

/D� FRQVWDWDWLRQ� G
XQH� UHVVHPEODQFH� �VLQRQ� OD� SUHXYH�
G
XQH� LGHQWLW«�� HQWUH� WHUUH� Y«J«WDOH� HW�WHUUH� IRQF«H� GX�
UHPSOLVVDJH� QRXV� SDUD°W� VXJJ«UHU� G
HPEO«H� O
XWLOLVDWLRQ�
SU«I«UHQWLHOOH� GH� OD� WHUUH� Y«J«WDOH� SRXU� OH� UHERXFKDJH��
&HWWH� K\SRWKªVH� GRLW� HQ� WRXV� FDV� ¬WUH� SURSRV«H�
FRQFXUUHPPHQW� ¢� O
H[SOLFDWLRQ� GH� OD� mWHUUH� QRLUH� GHV�
WRPEHV� JDXORLVHV}� SDU� OH� 'U�� 5R]R\� �� mWDQW� TX
XQH�
K\SRWKªVH� SOXV� UDLVRQQDEOH� QH� SRXUUD� ¬WUH� DYDQF«H��MH�
SHUVLVWHUDL� ¢� SHQVHU� TXH� OD� WHUUH� IRQF«H� �HW� QRQ� QRLUH��
GHV�WRPEHV�JDXORLVHV� LQGLTXH�ELHQ�� VLQRQ� OH�
QRQ�UHERXFKDJH�� GX� PRLQV� XQ� UHERXFKDJH� DYHF� WRXWH� DXWUH�
FKRVH� TXH� OHV� PDW«ULDX[� H[WUDLWV�� HW� WUªV� SUREDEOHPHQW�

)OJ�� ��� �� 7RPEH���� GH� OD� Q«FURSROH� GH� m/D� 3LFDUGLH}� ¢� *XUJ\� �<RQQH���
G
DSUªV� O
DJUDQGLVVHPHQW� GX� SODQ� J«Q«UDO� �G
DSUªV� 3(//(7� HW� '(/25��
�������

OH� G«S¶W� VXU� OH� FRUSV�� DX� OLHX� GH� FHX[�FL�� GH� PDW«ULDX[�
Y«J«WDX[� �SDLOOH��PRXVVH�� IRXJªUHV�� HWF����6DQV�
FRPSWHU� HQFRUH� OH� FKDXPH� GH� OD� FDEDQH� IXQ«UDLUH�� OH� WRXW�
«WDQW� VXEVWLWX«� SURJUHVVLYHPHQW� ¢� PHVXUH� GX�
WDVVHPHQW�� SDU� OD� WHUUH� Y«J«WDOH� DQFLHQQH� �UHERXFKDJH�
VSRQWDQ«�� RX� SHXW�¬WUH� SDU� XQH� FRXYHUWXUH�� PDLV�
H[FOXVLYHPHQW� Y«J«WDOH�� FH� TXL� UHVWHUDLW� ¢� H[SOLTXHU}�
�52=2<�� ������ S�� ����� ������ 2U� XQH� DXWUH� VXSSRVLWLRQ��
EHDXFRXS� SOXV� VLPSOH�� SHXW� ¬WUH� DYDQF«H�� SRXU�
H[SOLTXHU� TXH� OH� UHERXFKDJH� VRLW� DSSDUHPPHQW� GH� P¬PH�
QDWXUH� TX
XQ� VRO� KXPLTXH� �� DSUªV� G«JDJHPHQW� GH� OD�
WHUUH� Y«J«WDOH� ¢� O
HPSODFHPHQW� GH� OD� WRPEH�� RQ� D�
SHXW�¬WUH� «YLW«�GH� OXL� P«ODQJHU� OH� PDW«ULDX� GX� VRXV�VRO�
SRXU� SODFHU� FHOXL�FL� HQ� GHUQLHU� DX�GHVVXV� GH� OD� IRVVH��
UHERXFK«H� GH� WHUUH� Y«J«WDOH� �ILJ�� ����� &H� PDW«ULDX��
FRUUHFWHPHQW� WDVV«�� DYDLW� SOXVLHXUV� DYDQWDJHV� ��

� XQH�GLVVXDVLRQ�SOXV�JUDQGH� YLV�¢�YLV�GHV� FKDURJQDUGV��
¢� TXL� OD� WHUUH� GH� UHERXFKDJH�� HQ� O
DEVHQFH� GH�JURVVHV�
SLHUUHV� �GDQV� OHV� YDOO«HV� DOOXYLDOHV� RX� OHV� SODLQHV�
FUD\HXVHV�� RSSRVH�XQ� REVWDFOH� DVVH]�IDLEOH� ��

� XQH� UHFRQTX¬WH� Y«J«WDOH� EHDXFRXS� SOXV� ORQJXH� HW�
GLIILFLOH� GH� FH� PDW«ULDX� VW«ULOH� FRPSDFW«� �QRWDPPHQW�
GDQV� OH� FDV� GH� OD� FUDLH� FKDPSHQRLVH�� DYHF�� SRXU�
DYDQWDJH�� XQ� HQWUHWLHQ� HW� XQ� UHS«UDJH� EHDXFRXS� SOXV�
IDFLOHV� GH� OD� V«SXOWXUH��

&21&/86,21�

8Q� OLHS� TXHOFRQTXH� HQWUH� OH� QRQ�UHERXFKDJH� GH� OD�
IRVVH�� OD� SU«VHQFH� G
XQH� VXSHUVWUXFWXUH� HQ� ERLV� HW� OD�
WHUUH�IRQF«H�GH�QRPEUHXVHV�WRPEHV� GH� O
«SRTXH� GH� /D�
7ªQH�QH� QRXV� SDUD°W�GRQF� SDV�G«PRQWU«�� 6L� O
H[LVWHQFH�
GH� VXSHUVWUXFWXUHV� HQ� PDW«ULDX� HVW� LQG«QLDEOH� VXU�
FHUWDLQHV� V«SXOWXUHV� GH� O
«SRTXH� GH� /D� 7ªQH�� LO� IDXW�
HQYLVDJHU�DYHF�SUXGHQFH� OD�IRQFWLRQ� HW� OD� UHFRQVWLWXWLRQ�
GH� FHV� «GLILFHV��

6L� UDUHV�TX
HQ� VRLHQW� HQFRUH� OHV� H[HPSOHV�DFWXHOOHPHQW�
FRQQXV�� LOV� G«QRWHQW� G«M¢� XQH� FHUWDLQH� GLYHUVLW«� G
DV��
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SHFW� HW� O
H[LVWHQFH� GH� PXUV� YHUWLFDX[� HVW� SUHVTXH�WRXMRXUV�DVVH]� SHX� GLVFXWDEOH��

(Q�U«DIILUPDQW� FHV� FRQFOXVLRQV�G«M¢�GRQQ«HV�GDQV� OHXUV�
JUDQGHV�OLJQHV�HQ� �����VXU�XQH�EDVH�GRFXPHQWDLUH� SOXV�
UHVWUHLQWH� �/2%-2,6� HW� 9,//(6�� ������� MH� VRXKDLWH�
VLPSOHPHQW� DWWLUHU� O
DWWHQWLRQ� VXU� XQ� VXMHW� HQFRUH� PDO�
FRQQX�� HW� GRQW� O
«WXGH� G«SHQGUD� VXUWRXW� G
XQH�
DWWHQWLRQ� SDUWLFXOLªUH� ORUV� GHV�IRXLOOHV�HW� G«FRXYHUWHV� ¢� YHQLU��

)LJ�� ��� �� K\SRWKªVH� UHODWLYH� ¢� O
RULJLQH� GH� OD� WHUUH� IRQF«H� GDQV� FHUWDLQHV�
V«SXOWXUHV�GH� /D� 7ªQH� ,� �� D�VRXV�VRO�� E�WHUUH� KXPLTXH�� F�LQKXP«�� G�WHUUH�
ODERXU«H��

127(6�

)LJ�� ��� �� «YROXWLRQ� GX� UHPSOLVVDJH� GH� OD� FDEDQH�IXQ«UDLUH� HW� H[SOLFDWLRQ� GH�
OD� mWHUUH� QRLUH� GHV� WRPEHV� JDXORLVHV}� SDU� OH� 'U�� 52=2<� ������� ��
D�VRXV�VRO�� E�WHUUH�KXPLTXH�� F�WHUUH� ODERXU«H��

��� /H� UHOHY«� SXEOL«�HQ� �����SU«VHQWH� OHV�P¬PHV�GLII«UHQFHV� GH� FRORUDWLRQ�
GHV� WURXV� GH� SRWHDX[� �/2%-2,6�� ������ILJ�� ������
��� 6L� O
RQ� FRPSDUH� OHV� PHVXUHV� GH� OD� IRVVH� ���� WHOOHV� TX
HOOHV� ILJXUHQW�
GDQV� OH� WH[WH� GHV� GLYHUVHV� SXEOLFDWLRQV�� DYHF� OHV� PHQVXUDWLRQV� SULVHV� VXU�OH� SODQ� DX� ����r� HQ� VXUIDFH� GH� OD� WRPEH� �SURIRQGHXU� �� �� ��� FP�� RQ�
REVHUYH�GHV�GLII«UHQFHV� VHQVLEOHV�� /D� GLVWDQFH� OLQ«DLUH� HQWUH�OH� VRPPHW� GX�
FU¤QH� HW� OH� WDORQ� ������ P�� IRXUQLW� XQH� «FKHOOH� P«WULTXH� ILDEOH�� SRXU� OH�
UHOHY«�GX� 'U�� 'HPHW]� �/2%-2,6�� ������ ILJ�� ����� 2Q� FRQVWDWH� SDU� DLOOHXUV�
TXH� ��� GDQV� O
DUWLFOH� 5R]R\� �������� OD� ORQJXHXU� GH� OD� IRVVH� HVW� GH� ����� P�� VD�
ODUJHXU� ¢� PL�ORQJXHXU�� GH� ����� P�� VXU� OD� ILJXUH� GX� PRLQV� �GDQV� OH� WH[WH��
OHV� PHQVXUDWLRQV� GH� OD� IRVVH� QH� VRQW� SDV� GRQQ«HV�� ��
� GDQV�O
DUWLFOH� /REMRLV� �������� OHV� GLPHQVLRQV� LQGLTX«HV� VRQW� ��
ORQJXHXU� �� ����� P�� ODUJHXU� �� �����P� ¢� �� ��� FP� HW� ����� P� ¢� �� ��� FP� �� ����



�� PDLV� VL� O
RQ� GRQQH� �����P� GH�ORQJXHXU� DX�VTXHOHWWH� HQWUH�OH� FU¤QH� HW� OHV�
RUWHLOV�� HW� TXH� O
RQ� UHSRUWH� FHWWH� PHVXUH� VXU� OH� SODQ� GH� OD� WRPEH� DYDQW�
IRXLOOH� �OD� SDUWLH� VXS«ULHXUH� GX� FU¤QH� HVW� YLVLEOH� DLQVL� TXH� O
RIIUDQGH�
DOLPHQWDLUH�� HW� OD� SRVLWLRQ� GHV� WDORQV� HVW� LQGLTX«H� JU¤FH� ¢� OD� OLPLWH� GX�
mVRQGDJH� SU«OLPLQDLUH}�� TXL� D� FRXS«� OHV� SLHGV� ¢� OHXU� PL�ORQJXHXU��� RQ�
FRQVWDWH� TXH� OD� WRPEH� PHVXUH� ����� ¢� ����� P� GH� ODUJH� SRXU� ����� P� GH�
ORQJ�� VRQGDJH� QRQ� FRPSULV�� /H� VTXHOHWWH�� WHO� TX
LO� ILJXUH� VXU� OH� UHOHY«�
'HPHW]� �/2%-2,6�� ������ ILJ�� �� HW� /2%-2,6�� ������ ILJ�� ���� QH� SDUD°W�
QXOOHPHQW� G«IRUP«� SDU� OD� SHUVSHFWLYH� HW� OD� IRVVH� QH� SHXW� SDV� O
¬WUH� DX�
SRLQW� GH� GLII«UHU� VHQVLEOHPHQW� GH� OD� U«DOLW«�� (Q� SDUWLFXOLHU�� OHV� FRQWRXUV�
VXS«ULHXUV�YHUV� OD� W¬WH�� HW� TXH� OH� 'U�� 5R]R\� FRQVLGªUH�FRPPH� ILJXUDQW� OHV�
SDURLV� REOLTXHV� GH� OD� IRVVH� YXH� GHSXLV�VRQ� DQJOH�6�(��� ODLVVHQW� DXWRXU� GX�
FU¤QH� O
HVSDFH� Q«FHVVDLUH� DX[� RIIUDQGHV� F«UDPLTXHV� HW� DOLPHQWDLUHV��
FRPPH� OH� PRQWUH� FODLUHPHQW� OD� SKRWRJUDSKLH� SXEOL«H� SDU� *�� /REMRLV�
������� ILJ�� ����� VXU� ODTXHOOH�FHV� RIIUDQGHV� DSSDUDLVVHQW� ELHQ� ¢� SODW�� $LQVL��
RQ� SHXW�VH� GHPDQGHU�VL� OHV� WURXV� GH� SLTXHWV� VLWX«V� HQ� ERUGXUH�LPP«GLDWH�
GH�OD� IRVVH�� QH�IDLVDLHQW�SDV� SDUWLH� LQW«JUDQWH� GX� UHPSOLVVDJH�� QRWDPPHQW�
¢�KDXWHXU�GHV�SLHGV�� OHV�IHUV�GH� ODQFHV�«WDQW�FDO«V� VXU� OH�IRQG�� ¢���� FP� GH�
O
D[H�ORQJLWXGLQDO� GH� OD� IRVVH�� 3U«I«UDQW� QRXV� ILHU� DX[� GRFXPHQWV� SXEOL«V�
�HW� TXL� HQJDJHQW� OHXUV� DXWHXUV�� SOXW¶W� TX
DX[� VRXYHQLUV� GH� OD� IRXLOOH� �OH�
'U�� 'HPHW]� HW� *LOEHUW� /REMRLV� VRQW� K«ODV� G«F«G«V� GHSXLV��� QRXV�
FRQVLG«URQV� OH� UHOHY«�5R]R\� FRPPH� XQH� LQWHUSU«WDWLRQ� GHV� FRQWRXUV� GH� OD�
IRVVH� DYDQW� OD� IRXLOOH� HW� QRQ� FRPPH� XQ� GRFXPHQW� WRXW�¢� IDLW� RSSRVDEOH�¢�
OD� mYXH�J«Q«UDOH}� GX� 'U�� 'HPHW]��
��� 2Q� SRXUUD� VDQV�GRXWH�UHJUHWWHU� TX
LO�Q
DLW� SDV� «W«� SXEOL«� VXIILVDPPHQW�
GH� SKRWRJUDSKLHV� GHV�WRPEHV�¢� OD� YHUWLFDOH�� 6RXOLJQRQV� TXH� OD� IRXLOOH� GH�
3HUQDQW� HVW� HQ� )UDQFH� VHSWHQWULRQDOH� OD� SUHPLªUH� GDQV� ODTXHOOH� OHV�
GLVSRVLWLRQV� GHV� UHVWHV� KXPDLQV� DLHQW� IDLW� O
REMHW� G
REVHUYDWLRQV�
PLQXWLHXVHV� HW� GH� UHOHY«V� SU«FLV�� 3HUQDQW� HVW�«JDOHPHQW� OD� SUHPLªUH� Q«FURSROH�
GH� /D� 7ªQH� SXEOL«H� HQ� )UDQFH� GH� PDQLªUH� H[KDXVWLYH�HW� V\VW«PDWLTXH��
��� $�HQ� MXJHU� SDU� OD� SKRWRJUDSKLH� SXEOL«H� �/2%-2,6�� ������ILJ�� ������ FH�
WURX� GH� SRWHDX� «WDLW� GHX[� IRLV� SOXV� ODUJH�� HQ� VXUIDFH�� TX
LO� Q
DSSDUD°W� VXU�
OH� UHOHY«� HQ� VXUIDFH� GH� OD� IRVVH��LELG�� ILJ�� ������
��� 6HORQ� OH� 'U�� 5R]R\�� ORUV� GH� OD� SUHPLªUH� FDPSDJQH� GH� IRXLOOHV� ¢�
3HUQDQW� �������� LO� Q
D� SDV� «W«� SU¬W«� DWWHQWLRQ� DX[� WUDFHV� GH� WURXV� GH�
SRWHDX[� RX� GH� SLTXHWV�� /H� UHOHY«� Q
HQ� D� «W«� IDLW� V\VW«PDWLTXHPHQW�
TX
DSUªV� OD� IRXLOOH� SDU� OXL� GHV� WRPEHV���� HW� ����
��� &HW� «WDLHPHQW� QH�SDUD°W� SDV� WRXW�¢�IDLW� FRQYDLQFDQW�� SXLVTX
¢�HQ� MXJHU�
GX� PRLQV� SDU� OD� SKRWRJUDSKLH� SXEOL«H� HQ� ����� �/2%-2,6�� ILJ�� ������ OD�
SDURL� VXG� GH� OD� IRVVH� HVW� REOLTXH� HW� DUURQGLH�� VDQV� SRXU� DXWDQW�
TX
DSSDUDLVVH�¢� FH� QLYHDX� XQ� «ERXOLV� QDWXUHO� GX� JUDYLHU� HQFDLVVDQW��
��� $X� PRPHQW� GH� OD� IRXLOOH�� *�� /REMRLV� P
D� IDLW� YHQLU� SRXU� GRQQHU� XQ�
DYLV� VXU� OHV� WURXV� GH� SRWHDX[�� &HX[�FL� Q
DYDLHQW� SDV� «W«� LQWHUSU«W«V�
FRPPH� WHOV� �� LPP«GLDWHPHQW� OD� G«FRXYHUWH� GH� GHX[� DXWUHV� VWUXFWXUHV�
VHPEODEOHV�� ¢� OD� W¬WH� HW� DX[� SLHGV�� D� WUDQFK«� OD� TXHVWLRQ�� 7RXWHV�FHV�
WUDFHV��WUªV� SHX� SURIRQGHV�� DSSDUDLVVDLHQW� VHXOHPHQW�VRXV� OH� QLYHDX� GH� OD�
WHUUH�Y«J«WDOH� HW� SU«VHQWDLHQW� OD� P¬PH� FRXOHXU� TX
HOOH�� 5LHQ� Q
H[FOXW� TXH�
FHUWDLQHV�G
HQWUH� HOOHV�DLHQW�«FKDSS«�¢� O
DWWHQWLRQ�GHV� IRXLOOHXUV� RX� Q
DLHQW�
SDV� «W«� FUHXV«HV� MXVTX
DX� VXEVWUDWXP� VDEOHX[�� 6XU�OD� EDVH�GH�
O
H[S«ULHQFH� GH� 3HUQDQW�� RQ� V
DWWHQGDLW� ¢� WURXYHU� ¢� %XF\�OH�/RQJ� GHV� WURXV� GH�
SRWHDX[� SURIRQGV� HW� GH� SURILO� FRQLTXH��
��� /H� 'U�� 5R]R\� SU«FLVH� ������� S�� ����� �� mOHV� GHX[� WUDFHV� GDQV� O
DEVLGH}�
�LO� GRLW� V
DJLU�GHV� GHX[� WURXV� OHV� SOXV� SHWLWV�� m«WDLHQW� SHX� SURWRQGHV� HW� QH�
VRQW� SHXW�¬WUH�SDV� GHV� SLTXHWV}�� ,O� V
DJLW� GH�WUDFHV�DQDORJXHV�DX[�WURXV� GH�
SLTXHWV� OHV� SOXV� ILQV� ILJXU«V� VXU� OH� SODQ� GH� OD� WRPEH� ���� SRXU� OHVTXHOV�
QRXV� DYRQV� SUXGHPPHQW� VXJJ«U«� XQH� RULJLQH� QDWXUHOOH� �/2%-2,6� HW�
9,//(6�� ������� ,O� HVW� H[DJ«U«� G
«FULUH� TXH� OH� SODQ� GH� OD� WRPEH� ��� GH�
3HUQDQW�ILJXU«� HQ� �����HVW� mIDX[}� �ILJ����� Qr� ���� /H� FRQWRXU� VXS«ULHXU� GH�
OD� IRVVH� HVW� LGHQWLTXH� ¢� FHOXL� SXEOL«� SDU� OH� 'U�� 5R]R\�� /H� FRQWRXU� GH� OD�
OLPLWH� HQWUH� OD� IRVVH� HW� O
DQQH[H� FRQWHQDQW� OHV� SRWHULHV� D� «W«� ILJXU«� HQ�
SRLQWLOO«�� /HV� WURXV�GH� SRWHDX[� �RX� GH� SLTXHWV� "�� VRQW� ¢� OHXU� HPSODFHPHQW�
FRUUHFW�� ,O� Q
\� D� DXFXQH� UDLVRQ� G
DGPHWWUH� TX
HQ� ����� *�� /REMRLV� DLW�
UHSURGXLW� OH� FRQWRXU� VFK«PDWLV«� GH� OD� IRVVH� DXWRXU� GX� FURTXLV� GX�
VTXHOHWWH�HQ� mPHWWDQW� OD� W¬WH�DX[� SLHGV}� �52=2<�� ������ S�� ����� �� OH� SODQ�
REOLTXH��GX� FRQWRXU�� VLWX«�HQ� IDFH� GH� OD� W¬WH� GX� G«IXQW�� HVW�FRUUHFWHPHQW�
SODF«�� (Q�UHYDQFKH�� OD� PHVXUH�LQGLTX«H�VXU� OH�FURTXLV�QH� YDXW� TXH� SRXU� OD�
ODUJHXU� PD[LPDOH� GH� OD� IRVVH� ���� FP�� HW� QRQ� VD� ODUJHXU� PLQLPDOH� DX[�
SLHGV�����FP��� /H�SODQ� GH�OD� WRPEH���� SXEOL«V�DYDQW� O
DUWLFOH� GX� 'U�� 5R]R\�
QH� GRLW� GRQF� ¬WUH�HQWDFK«� G
DXFXQH� VXVSLFLRQ��
��� 1RXV� DFFRUGRQV� YRORQWLHUV� DX� 'U�� 5R]R\� TXH� OD� G«FRXYHUWH� GH�
WHVVRQV�GH� F«UDPLTXH� QRQ� MRLQWLIV� GDQV� OH� UHPSOLVVDJH� Q
HVW� SDV� HQ� VRL� OD�
SUHXYH� G
XQH� QDWXUH� H[RJªQH� GX� UHPEODL� WHUUHX[�� /D� G«JUDGDWLRQ� GHV�
RIIUDQGHV� F«UDPLTXHV�� OD� GLVSHUVLRQ� GH� TXHOTXHV� WHVVRQV� HVW� WRXMRXUV�
SRVVLEOH�� TXH� FH�VRLW� ORUV�GX� G«FDSDJH�SU«DODEOH� ¢� OD� IRXLOOH� RX� SDU� VXLWH�
GHV� WUDYDX[�DJULFROHV��
���� &
HVW� DLQVL� G
DLOOHXUV� TXH� SRXUUDLW� DLV«PHQW� V
H[SOLTXHU� OD� IDLEOH�
FRPSDFLW«� GHV� UHPEODLV� WHUUHX[� GH� WRPEHV� GH� /D� 7ªQH� G«FRXYHUWHV� HQ�
WHUUDLQ� FUD\HX[�� (OOH� HVW�WUªV�IU«TXHPPHQW� VLJQDO«H� ORUV�GHV�IRXLOOHV��
���� ,,� QRXV� VHP'OH� TXH� OD� SUHXYH� GH� O
H[LVWHQFH� G
XQH� SURWHFWLRQ� GLUHFWH�
GX� FRUSV� SDU� GHV� PDW«ULDX[� Y«J«WDX[� UHVWH� HQFRUH� ¢� IDLUH�� $� 3HUQDQW�� LO�
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