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/HV�$XOQHV�GX� &DQDGD�

SDU� *HRUJHV�3LHUUH�:2,0$17� 
�

VXLYL� G
XQH�QRWH�SU«OLPLQDLUH� VXU� OHV� YHVWLJHV�DQLPDX[��
SDU� 3DWULFH� 0(1,(/�

/HV� MRXUV� SU«F«GDQW� OH� FROORTXH� GH� 6HQOLV�� OD�
SURVSHFWLRQ� G
XQH� ]RQH� G
H[WHQVLRQ� GH� FDUULªUH� QRXV� D�
SHUPLV� GH� UHFRQQD°WUH� XQ� VLWH� G
KDELWDW� JDXORLV� ¢�
TXHOTXHV� NLORPªWUHV� HQ� DPRQW� GH� OD� YLOOH� GH� %HDXYDLV��
VXU� OD� ULYH� GURLWH� GX� 7K«UDLQ��
(Q� UDLVRQ� GH� O
LPSRUWDQFH� GH� OD� G«FRXYHUWH�� QRXV� QH�
SRXYLRQV� UHIXVHU� DX� PRLQV� XQH� SUHPLªUH� LQIRUPDWLRQ�
SRXU� OHV� $FWHV� GH� FH� FROORTXH�� G
DXWDQW� TXH� OHV�
SUHPLHUV� U«VXOWDWV� «WDLHQW� G«M¢� DVVH]�DYDQF«V� HW� TX
XQ�
SUHPLHU� FRPPHQWDLUH� DYDLW� «W«�GUHVV«� ¢� O
RFFDVLRQ� G
XQH�
H[SRVLWLRQ� WHPSRUDLUH� DX� 0XV«H� '«SDUWHPHQWDO� GH�
O
2LVH�� ¢� %HDXYDLV� �:RLPDQW� ������ SS�� ���� �� 0«QLHO�
������ SS�� ��������
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&
HVW� ¢� QRXYHDX� GDQV� XQ� IRQG� GH� YDOO«H� LQRQGDEOH� TXH�
VH� WURXYH� OH� VLWH�� 8QH� ULYLªUH�� OH� 7K«UDLQ� �7DUD��� ORQJH�
DFWXHOOHPHQW� FHOXL�FL� ¢� TXHOTXHV�GL]DLQHV� GH� PªWUHV� HW�
VH� GLYLVH� XQ� SHX� SOXV� HQ� DYDO� HQ� WURLV� EUDQFKHV�
DUWLILFLHOOHV�� GRQW� O
XQH�� OH� �3HWLW� 7K«UDLQ��� FLUFRQVFULW�
SDUWLHOOHPHQW� OHV� PXUDLOOHV� GX� FDVWUXP� DQWLTXH� GH�
%HDXYDLV�� &DHVDURGXQXP��
/D� IRXLOOH� D� SRUW«� SULQFLSDOHPHQW� VXU� XQH� VWUXFWXUH��
HW� XQ� IRVV«� TXL� HQWRXUDLW� SUREDEOHPHQW� XQ� KDELWDW�
GRQW� OHV� YHVWLJHV� VRQW� GHPHXU«V� IORXV�� $LQVL�� VHXOV�
TXHOTXHV� «SDQGDJHV� FHQGUHX[�� GHV� ODPEHDX[� GH�
IRQGDWLRQ� HQ� WRUFKLV� HW� XQ� WURX� GH� SRWHDX� RQW� «W«� UHS«U«V�
MXVTX
¢� SU«VHQW�� (Q� UDLVRQ� GH� OD� GLIIXVLRQ� LQGLII«UHQFL«H�
GHV� WHUUHV�� OH� VRXV�VRO�� TXL� HVW� WRXUEHX[� HW� OLPRQHX[��
QH� VH� SU¬WH� SDV� DX� G«FDSDJH� SODQ� TXL� PHWWUDLW� HQ�
«YLGHQFH� OHV� SHWLWHV� VWUXFWXUHV�� FRPPH� GDQV� OHV� JUD��
YLªUHV�� 3RXU� HIIHFWXHU� XQ� UHOHY«�SODQ�� LO� DXUDLW� IDOOX�
U«DOLVHU� XQH� G«FRXSH� VWUDWLJUDSKLTXH� ILQH� GH� WRXW� OH�
WHUUDLQ� VXU� SOXV� G
XQ� KHFWDUH�� FH� TXL� DXUDLW� SHUPLV� GH�
GLVWLQJXHU� OHV� SLHUUHV� GH� FDODJH� GHV� SRWHDX[� HW�� DX�
PLHX[�� OHV� SURILOV� GH� OHXUV� WURXV�� PDLV� OD� IRXLOOH� GH�
VDXYHWDJH� QH� O
DXWRULVDLW� SDV�� /HV� VWUXFWXUHV� HQ� FUHX[�

0XV«H�9LYHQHO� �������� &203,�*1(�

GHYDLHQW� DXVVL� ¬WUH� UDUHV� �� DXFXQH�Q
D� «W«� UHFRQQXH� ORUV�
GHV�G«FDSDJHV�� PDOJU«� XQH�DWWHQWLRQ� SDUWLFXOLªUH��
/H� IRVV«� D� «W«� G«FRXYHUW� DORUV� TX
LO� DYDLW� G«M¢� «W«�
G«WUXLW� VXU� XQH� ORQJXHXU� LPSRUWDQWH�� 1RV� U«VXOWDWV� QH�
SRUWHQW� TXH� VXU� XQH� VRL[DQWDLQH� GH� PªWUHV�� 8QH�
FHQWDLQH� G
DXWUHV� VHUD� IRXLOO«H� HQ� ��������� /D� ODUJHXU�
GH� FH�IRVV«� YDULH� HQWUH� WURLV� HW� TXDWUH� PªWUHV�� VXU� XQ�
PªWUH� GH� SURIRQGHXU��� OH� SURILO� HVW� HQ� 8�� 8Q� FRXGH� ¢�
DQJOH� GURLW� VH� VLWXDLW� GDQV� OH� SUHPLHU� WLHUV� GH� OD� ORQJXHXU�
UHFRQQXH��
/H� UHPSOLVVDJH� GH� FHWWH� VWUXFWXUH� HVW� FRPSRV«� G
XQH�
WRXUEH� P¬O«H� GH� OLPRQV�� 3DU� HQGURLW�� QDWXUHOOHPHQW��
DSSDUDLVVHQW� GHV� HIIRQGUHPHQWV� GH� SDURLV�� PDLV�� GDQV�
O
HQVHPEOH�� OH� FRPEOHPHQW� VHPEOH� DYRLU� «W«� U«JXOLHU��
G
XQH� ID©RQ� K«W«URJªQH� DX� FRXUV� GH� O
RFFXSDWLRQ� GX�
VLWH�� PDLV� KRPRJªQH�� DSUªV� VRQ� DEDQGRQ��
/H� PDW«ULHO� DUFK«RORJLTXH� Q
D� SDV� GH� VLWXDWLRQ�
SDUWLFXOLªUH� GDQV� OH� IRVV«��� OHV� UHFRQVWLWXWLRQV� PRQWUHQW��XQH�
GLIIXVLRQ� GHV� IUDJPHQWV� RX� GHV� SDUWLHV� G
XQ� P¬PH�
HQVHPEOH� GH� KDXW� HQ� EDV� FRPPH�GH� ORQJ� HQ� ODUJH�� FH�
TXL� LQWHUGLW� WRXWH� GLVWLQFWLRQ� FKURQRORJLTXH�� /H� GHUQLHU�
UHPSOLVVDJH� QH� OLYUH� TXH� GHV� IUDJPHQWV� «SDUV�� U«VXOWDQW�
YUDLVHPEODEOHPHQW�GH� O
«URVLRQ� GHV� VROV�DYRLVLQDQWV��
&H� PDW«ULHO� HVW� FRPSRV«� HQ� JUDQGH� SDUWLH� G
RVVHPHQWV�
DQLPDX[� �QRPEUHX[��� KXPDLQV� ��� IUDJPHQWV� GH� FU¤QH���
HW� GH� F«UDPLTXHV� �� TXHOTXHV� REMHWV� HQ� IHU�� GHX[� ILEXOHV��
GHV�IHUUXUHV�� GHV� RXWLOV�� GHV�XVWHQVLOHV�� HW� GHV� ODPHOOHV�
GRQW� OD� IRQFWLRQ� Q
D� SDV� «W«� LGHQWLIL«H�� DLQVL� TX
XQH�
PRQQDLH� VXHVVLRQQH� GHV� DWHOLHUV� GH� 9LOOHQHXYH�6DLQW��
*HUPDLQ� �$LVQH��� PDOKHXUHXVHPHQW� WURXY«H� KRUV�
FRQWH[WH�� FRPSOªWHQW� DFWXHOOHPHQW� QRWUH� LQYHQWDLUH��
6LJQDORQV� DXVVL� XQ� IUDJPHQW� GH� EUDFHOHW� HQ� YHUUH� QRLU�
HW� XQ� DXWUH� HQ� FXLYUH��
'DQV� OD� U«JLRQ�� FHWWH� DERQGDQFH� GH� YHVWLJHV� F«UDPLTXH�
HW� RVVHX[� HVW� XQLTXH� SRXU� XQ� VLWH� G
KDELWDW�GHYDQW� ¬WUH�
GDW«� GX� WRXW� G«EXW� GH� /D� 7ªQH� ILQDOH�� G
DXWDQW� TXH� OHV�
«WDWV� GH� FRQVHUYDWLRQ� VRQW� H[FHSWLRQQHOV�� %RLV��
PLFURIDXQH�� SROOHQV�� JUDLQHV�� TXL� VRQW� DXVVL� SU«VHQWV��
SHUPHWWURQW� GH� PLHX[� FHUQHU� OHV� GDWDWLRQV� HW�
O
HQYLURQQHPHQW�� ��6�



����

3RXU� WHUPLQHU� FHWWH� SU«VHQWDWLRQ� J«Q«UDOH�� LO� IDXW�
VLJQDOHU� TX
¢� OD� VXSHUILFLH� GX� UHPSOLVVDJH� PD[LPXP�
GX� IRVV«�� GHV� EDQGHV�SDUDOOªOHV�� SDUIRLV� LQWHUURPSXHV��
VRQW� FUHXV«HV� VXU� SUªV� GH� GHX[� KHFWDUHV�� &H� VRQW� GH�
SHWLWHV� WUDQFK«HV� GH� ��� ¢� ��� FP� GH� SURIRQGHXU�� VXU�
XQH� FLQTXDQWDLQH� GH� ODUJH�� GLVSRV«HV� HQYLURQ� WRXV� OHV�
��¢��� PªWUHV�� TXL� VRQW�OL«HV� SDU� HQGURLW�¢� GHV�«SDQGDJHV�
GH� FDOFDLUH� HW� GH� VLOH[�� 'HV� WHVVRQV� GH� F«UDPLTXHV�
JDOOR�URPDLQHV� SU«FRFHV�� VXUWRXW� JDOOR�EHOJHV�� $XJXVWH��
7LEªUH�� HW� GHV� WHJXODH� OHXU� VRQW� DVVRFL«V�� ,O� V
DJLW�
G
XQ� YDVWH� V\VWªPH� GRQW� OD� IRQFWLRQ� UHVWH� LQG«WHUPLQ«H��
DXTXHO� FRUUHVSRQG� YUDLVHPEODEOHPHQW� XQ� IRQG� GH� IRVVH�
DUDV«� SDU� OHV� HQJLQV�� D\DQW� OLYU«� XQH� HVWDPSLOOH� JDOOR��
EHOJH��
(QILQ�� LO� IDXW� VLJQDOHU� TXH�� G
XQH� SDUW�� HQ� DPRQW� GX�
VLWH� OHV�UHVWHV� G
XQH�YLOOD�� GRQW�OD� GXU«H�VH� VHUDLW� «WHQGXH�
MXVTX
DX� ,9H�VLªFOH� �LQIRUPDWLRQ� %DUGDJL��� DYDLW� «W«�
UHS«U«H� HQ� ������ HW� TXH�� G
DXWUH� SDUW�� XQH� SKRWRJUDSKLH�
D«ULHQQH� SULVH� GDQV� OH� P¬PH� VHFWHXU� PRQWUH� XQ� YDVWH�
HQFORV� TXDGUDQJXODLUH� FRXYUDQW� HQYLURQ� XQ� KHFWDUH��
'H�SOXV�� OD� KDXWHXU� GX� SODWHDX� YRLVLQ�� OH� �%RLV�EU½O«���
VH� SU¬WH� DVVH]�ELHQ� ¢� O
LPSODQWDWLRQ� G
XQ� RSSLGXP��

/(�0$7�5,(/�$5&+�2/2*,48(�

'HX[� «WXGHV� VRQW� SU«VHQW«HV� LFL�� (OOHV� VH� OLPLWHQW� ¢� OD�
F«UDPLTXH�� GDQV� OHV� JUDQGHV� OLJQHV�� HW� ¢� XQ� DSHU©X�
J«Q«UDO� GX� SUREOªPH� GHV� RVVHPHQWV� DQLPDX[��

,QGLTXRQV� WRXW� GH� VXLWH�� HQ� DQQH[H�� OD� SU«VHQFH� GH�
UHVWHV� KXPDLQV� �� GHX[� IUDJPHQWV� GH� FU¤QH�� GRQW� O
XQ�
SRUWH� G
XQH� ID©RQ� IRUPHOOH� GHV� WUDFHV� G
XQH� G«FROODWLRQ�
SRVW�PRUWHP� HQ� YXH� G
XQH� U«FXS«UDWLRQ� GH� OD� W¬WH��
%LHQ� TXH� WUªV� IU«TXHQWV� VXU� OHV� VLWHV� GH� /D�7ªQH�� OHV�
RVVHPHQWV� KXPDLQV� DSSRUWHQW� LFL�� ELHQ� V½U�� FH� TXH�
SHUVRQQH� Q
LJQRUH� VXU� OHV� FRXWXPHV� JDXORLVHV� HW� OH�
�FXOWH� GH� OD� W¬WH��� PDLV� DXVVL�XQ� LQGLFH� GH� OD� SU«VHQFH�
VXU� OH� VLWH� G
XQH� FODVVH� VRFLDOH� DUP«H�� D\DQW� XQ� FHUWDLQ�
SUHVWLJH�� FH� TXH� QRXV� FRQILUPH� OD� F«UDPLTXH� GH� TXDOLW«��
3DU� DLOOHXUV�� OD� SHUWH� G
XQ� WHO� WURSK«H�� V
LO� V
DJLW� ELHQ�
G
XQ� WURSK«H�� GDQV� OH� IRVV«� W«PRLJQH� SHXW�¬WUH� G
XQ�
DEDQGRQ� SU«FLSLW«�� OL«� ¢� XQH� FUXH� RX� ¢� XQH� JXHUUH��
&HWWH� FUXH� H[SOLTXHUDLW� DXVVL� TXH� FHUWDLQV� DQLPDX[�
FRPSOHWV� DLHQW� «W«� UHWURXY«V��

/$�&�5$0,48(�

$ILQ� G
DERUGHU� GH� SOXV� SUªV� OD� QDWXUH� HW� OD� IRQFWLRQ� GH�
OD� F«UDPLTXH�� QRXV� O
DYRQV� FODVV«H� VHORQ� OHV� FULWªUHV�
VXLYDQWV� �� OHV� W\SHV�� OHV� IRUPHV� HW� OHXUV� XWLOLVDWLRQV�
SRVVLEOHV�� OHV� FRQVWLWXDQWV� HW� OHV� DVSHFWV�� 4XHOTXHV�
SODQFKHV� GH� FHWWH� F«UDPLTXH� LOOXVWUHQW� O
«WXGH� �� HOOHV�
VRQW� GHVWLQ«HV� VLPSOHPHQW� ¢� GRQQHU� XQH� SUHPLªUH�
LPDJH�� F
HVW� SRXUTXRL� DXFXQH� U«I«UHQFH� RX� SU«FLVLRQ�
QH� OHV�DFFRPSDJQH��

/(6�7<3(6�'(� &�5$0,48(�

&«UDPLTXH�FRPPXQH�JURVVLªUH� ��

&HWWH� F«UDPLTXH� HVW� GLVWLQJX«H� G
DSUªV� VD� S¤WH� QRLUH��
WHQGUH�� XQLIRUPH� RX� ODPHOHXVH�� (OOH� HVW��DSSDUHPPHQW�
FRPSRV«H�G
XQ� OLPRQ� DUJLOHX[� ORFDO�� 6HV�G«JUDLVVDQWV��
GRQW� OD� TXDOLW«� HVW� WUªV� IDLEOH�� VRQW� GHV� FDOFDLUHV�� VXUWRXW�
FRTXLOOHUV�� SOXV� RX� PRLQV� ILQV�� HW� GH� SHWLWV� «FODWV� GH�
VLOH[�� 'HV� LQFOXVLRQV� QDWXUHOOHV� RX� IRUWXLWHV� VRQW� SDUIRLV�

UHS«U«HV�� /D� ILQLWLRQ� HVW� UXGLPHQWDLUH�� PDLV� OHV� OªYUHV�
VRQW� SUHVTXH� WRXMRXUV� OLVV«HV�� /HV� LPSUHVVLRQV� GHV�
PRXOHV� ¢� EDVH� GH� Y«J«WDX[� RX� FHOOHV� GXHV� DX[�
LQFOXVLRQV� Y«J«WDOHV� VRQW� FRXUDQWHV� �� HOOHV� FRQVWLWXHQW�
P¬PH� XQH� FDUDFW«ULVWLTXH�� /HV� HQJREHV� VRQW� DEVHQWV��
PDLV� OHV� HQGXLWV� VRQW� RFFDVLRQQHOV�� ,O� Q
\� D� SDV� GH� WUDFH�
GH� SHLQWXUH�� /H� FRORPELQ� HVW� SDUIRLV� YLVLEOH�� /H� WRXU��
QDVVDJH� HVW� FHUWDLQ�� 4XHOTXHV� G«FRUV� VRQW� U«DOLV«V� DX�
SHLJQH� RX� ¢� OD� EURVVH�� PDLV� DXVVL� SDU� OLVVDJH�� SRXU� GHV�
WUDF«V� UD\RQQDQW�¢� O
LQW«ULHXU� GHV� FRXSHV��

&«UDPLTXH�FRPPXQH�ILQH�
�ORFDOH�RX�G
LPSRUWDWLRQ�� ��

&HWWH� F«UDPLTXH� SRVVªGH� OHV� P¬PHV� FDUDFW«ULVWLTXHV�
TXH� OD� F«UDPLTXH� SU«F«GHQWH�� DYHF�XQH� TXDOLW«� GH� S¤WH�
VXS«ULHXUH�� SOXV� KRPRJªQH�� SOXV� GHQVH�� SOXV� GXUH��
/
«SDLVVHXU� GHV� SDURLV� HVW� SOXV� PLQFH�� /HV� G«JUDLVVDQWV�
VRQW� SOXV� ILQV�� /D� SU«VHQFH� IRUWXLWH� G
«FODWV� GH� VLOH[��
P¬PH� SRXU� OHV� H[HPSODLUHV� G
H[FHOOHQWH� TXDOLW«��
LQWHUGLW� GH� VXSSRVHU�GDQV� WRXV� OHV� FDV� XQH� LPSRUWDWLRQ� RX�
XQ� DWHOLHU� SDUWLFXOLHU�� /HV� G«FRUV� VRQW� SHLJQ«V� ILQHPHQW�
RX� OLVV«V� �RQGXODWLRQV��� SDUIRLV� VXU� XQ� IRQG� U«VHUY«�HQ�
PDW�� /
LPSRUWDWLRQ� Q
HVW�YUDLPHQW� SRVVLEOH� TXH� ORUVTXH�
OHV� S¤WHV� HW� OHV� G«JUDLVVDQWV� FKDQJHQW�� 2Q� VRXS©RQQH�
TXHOTXHV�IRLV�XQ� HQJREH��

&«UDPLTXH�SHLQWH�G
LPSRUWDWLRQ� ��

4XHOTXHV� UDUHV� H[HPSODLUHV� RQW� «W«� G«FRXYHUWV� �� XQ�
YDVH�HVW� SDUWLHOOHPHQW� UHFRQVWLWXDEOH� �DYHF� UHKDXW� QRLU�
VXU� OD� OªYUH� HW� OH� SLHG�� UHKDXW� URXJH� VXU� OH� FRO�� OH� WRXW�
VXU� IRQG� EODQF�� �� XQH� OªYUH� FRUUHVSRQG� VDQV� GRXWH� ¢�
XQ� YDVH�JOREXODLUH� URXJH� �� GHX[� FRXYHUFOHV� LGHQWLTXHV�
VRQW� DXVVL� URXJHV� �� SOXVLHXUV� IUDJPHQWV� VXJJªUHQW� XQ�
YDVH� KDXW�� «ODQF«�� ¢� IRQG� EODQF� �� HW� GHX[� WHVVRQV�
PRQWUHQW� GHV� G«FRUV� J«RP«WULTXHV� QRLUV� VXU�IRQG� EODQF��
/D� S¤WH�GX� SUHPLHU� YDVH�� QRLU¤WUH�� LQGLTXHUDLW� XQH�
SURGXFWLRQ� DQFLHQQH�� PDLV� FHOOH� GHV� FRXYHUFOHV�� SDU�
H[HPSOH�� HVW�SOXV�JULVH�� FH� TXL� VHUDLW�SOXV� U«FHQW��

&«UDPLTXH�G
LPSRUWDWLRQ�P«GLWHUUDQ«HQQH���

)UDJPHQWV�G
DPSKRUH� 'UHVVHO� ,$� LWDOLTXH� GH� SURYHQDQFH�
GX� /DWLXP�� GH� OD� &DPSDQLH� HW�RX� GH� O
(WUXULH�� /HV�
FRXOHXUV� GHV� S¤WHV� YDULHQW� GH� O
RUDQJ«� DX� URVH� HW� DX�
MDXQH� S¤OH�� DYHF� SDUIRLV� XQ� HQJREH�� /D� SU«VHQFH�
RFFDVLRQQHOOH� GH� S¤WHV� FRQWHQDQW� GHV� VDEOHV� YROFDQLTXHV�
QH� U«VRXG� SDV� O
DSSDUWHQDQFH� SU«FLVH� GH� O
DWHOLHU� GH�
SURGXFWLRQ��

/(6�)250(6�

/D� GLYHUVLW«� GHV�IRUPHV� HVW� H[WU¬PH�� 7UªV� SHX�
G
H[HPSODLUHV� VRQW�HQ� GRXEOH�� /D� SOXV� JUDQGH� FRQVWDQWH� U«VLGH�
GDQV� OHV�IRUPHV� �KDXWHV�� ¢� SDQVH�� VDQV� OªYUH� PDUTX«H���
&HWWH� DQDORJLH� HVW� VHXOHPHQW� SURSUH� ¢� OD� IRUPH�� FDU�
OHV� DXWUHV� YDULDEOHV� �W\SHV� GH� F«UDPLTXH�� G«FRU��
WUDLWHPHQW�� G«JUDLVVDQWV�� ���� �� OLPLWHQW� OD� VLPLOLWXGH��

/HV�FRXSHV��MDWWHV� �FRXYHUFOHV�� ��

$� XQ� FHUWDLQ� GHJU«� GH�GLPHQVLRQ� RX� GH� IRUPH�� OD�
GLVWLQFWLRQ� HQWUH� OD� FRXSH� HW� OD� MDWWH� Q
HVW� SDV� WRXMRXUV�
QHWWH�� ,O� SDUD°W� «YLGHQW� TXH� OD� FRXSH� HVW� SOXV� SHWLWH�
TXH� OD� MDWWH�� HW� TX
HOOH� VHUDLW� XQLTXHPHQW� GHVWLQ«H� ¢� OD�
ERLVVRQ�� WDQGLV�TXH� OD� MDWWH�� SOXV� JUDQGH�� VHUDLW� XWLOLV«H�



SRXU� FRQWHQLU� GHV� SURGXLWV� U«GXFWLEOHV� HQ� SDUWV� RX� HQ�
SRUWLRQV�� TXH� FH� VRLW� SRXU� OD� SU«SDUDWLRQ� GHV� PHWV��
OHXU� SU«VHQWDWLRQ� RX� OHXU� FRQVHUYDWLRQ�� /HV� FRXSHV�
VHUYLUDLHQW� ¢� OD� FRQVRPPDWLRQ� LPP«GLDWH�� SRXU� XQH�
VHXOH� SHUVRQQH�� GDQV� OH� FDV� OH� SOXV� QRUPDO� �VDXI� DFWH�
F«U«PRQLDO�� �� H[FHSWLRQQHOOHPHQW�� RQ� SHXW� OHXU� FRQF«GHU�
XQ� U¶OH� GH� FRQVHUYDWLRQ� SRXU� GHV� PDWLªUHV� SU«FLHXVHV�
�P«GLFDWLRQV�� «SLFHV�� KHUEHV�� SU«VXUH��� /HV� IRUPHV� GH�
OD� OªYUH� VXJJªUHQW� SDUIRLV� TX
HOOHV� «WDLHQW� DGDSW«HV�
SRXU� IL[HU� XQ� YHOLQ� SURWHFWHXU� RX� TX
HOOHV� QH� VH� SU¬WDLHQW�
SDV� SRXU� ERLUH� RX� SRXU� YHUVHU� GHV� OLTXLGHV�� /HV� MDWWHV��
VXUWRXW� ORUVTX
HOOHV� VRQW� PR\HQQHV�� VHUDLHQW� DXVVL�
U«VHUY«HV� ¢� GHV� SU«SDUDWLRQV� SDUWLFXOLªUHV�� VDXFHV� HW�
ERXLOOLHV� �� SRXU� FHOD�� LO� OHXU� IDOODLW� ¬WUH� ODUJHPHQW�
RXYHUWHV�� DYHF� XQ� IRQG� DFFHVVLEOH� DX[� LQVWUXPHQWV�
FXOLQDLUHV�� F
HVW�¢�GLUH� ¬WUH� SURIRQGHV�� SRXUYXHV� G
XQ�
UHERUG� UHQWUDQW�� VXVFHSWLEOH� GH� UHWHQLU� OHV� SURGXLWV� ¢�
O
LQW«ULHXU�� DILQ� TX
LOV� QH� VRLHQW� SDV� SURMHW«V� ORUV� GX�
�WRXLOODJH��� /HV� JUDQGHV� MDWWHV�� SDU� FRQWUH�� WRXW� HQ�
DVVRFLDQW� FHV� IRQFWLRQV�� U«SRQGUDLHQW� ¢� G
DXWUHV�
SU«SDUDWLRQV� FRPPH� OD� FRDJXODWLRQ� GHV� ODLWDJHV� RX� GX�
VDQJ�� JU¤FH� ¢� XQH� ODUJH� RXYHUWXUH� TXL� SU«VHQWH� XQ�
PD[LPXP� GH� VXUIDFH� DX� FRQWDFW� GH� O
DLU�� HW� JU¤FH� ¢� OD�
IRUPH� GH� OHXU� OªYUH� TXL� IDFLOLWH� OD� V«SDUDWLRQ� GHV�
FRPSRV«V� �SHWLW� ODLW� GX� FDLOO«� RX� ILEULQH� GX� V«UXP��� &HV�
MDWWHV� RIIULUDLHQW� DXVVL� OD� SRVVLELOLW«� GH� FXLUH� GHV� DOLPHQWV�
FRQVLVWDQWV� RX� OLTXLGHV� �� OD� IRUPH� GH� OHXU� SDQVH� FRQYLHQW�
ELHQ� ¢� XQH� FXLVVRQ� VXU� OHV� EUDLVHV�� 3DU� DLOOHXUV�� FHV�
FRXSHV� RX� FHV� MDWWHV� VHUYLUDLHQW� DXVVL� GH� FRXYHUFOHV��
FRPPH� OHV� G«FRXYHUWHV� HQ� V«SXOWXUH� OH� FRQILUPHQW��

/HV�YDVHV�KDXWV�¢� FRO� ��

&HV� YDVHV� TXH� O
RQ� GLVWLQJXH� G
DSUªV� OD� V«SDUDWLRQ�
QHWWH� HQWUH� OD� SDQVH� HW� OH� UHERUG�� SDU� O
LQWHUP«GLDLUH�
GX� FRO�� VRQW� UDUHV�� &HWWH� V«SDUDWLRQ� Q
HVW� G
DLOOHXUV�
PDUTX«H� TXH� SDU� XQ� SLQFHPHQW� SOXV� DFFHQWX«� ¢� DQJOH�
GURLW�� ,O� QH� V
DJLW�MDPDLV� G
XQH� VXSHUSRVLWLRQ�� DX� VRPPHW�
G
XQH�SDQVH�� G
XQ� FRO� IDEULTX«� V«SDU«PHQW��

/HV�YDVHV�KDXWV�¢�SDQVH�HW�¢� OªYUH� ��

'HX[� W\SHV� VRQW� GLVWLQJX«V� �� ¢� OªYUH�� SU«F«G«H� G
XQH�
VRUWH� GH� FRO�� TXL� HVW� XQ� LQWHUP«GLDLUH� GH� OD� IRUPH�
G«FULWH� SU«F«GHPPHQW� �� HW�� ¢� OªYUH� PDUTXDQW� O
H[WU«PLW«�
VXS«ULHXUH� GH� OD� SDQVH�� TXL� HVW� XQ� VLPSOH� G«ULY«� GH� OD�
IRUPH� G«ILQLH� FL�GHVVRXV�� &HV�YDVHV� VRQW� VRXYHQW� WUªV�
«ODERU«V�� /HV� ERXUUHOHWV� TXL� PDUTXHQW� OH� KDXW� GH� OD�
SDQVH� QH� VRQW� SDV� WRXMRXUV� G«FRUDWLIV�� LOV� VRQW� DXVVL�
GHVWLQ«V� ¢� OD� SRVH�GH� FRXYHUFOHV��

/HV�YDVHV�KDXWV�¢� SDQVH��VDQV�OªYUH�PDUTX«H��
RX��WRQQHOHWV�� ��

7UªV� FRPPXQV�� FHV� YDVHV� VH� SU«VHQWHQW� FRPPH� GH�
VLPSOHV� RYR±GHV� WURQTX«V�� /HXUV� TXDOLW«V� HW� OHXUV� G«FRUV�
VRQW� WUªV� YDULDEOHV� �� FHSHQGDQW�� OD� PDMRULW«� G
HQWUH� HX[�
HVW� JURVVLªUH�� 6
LOV� FRQWHQDLHQW� GHV� PDWLªUHV� S«ULVVDEOHV��
FHOOHV�FL� QH� SRXYDLHQW� ¬WUH� TXH� GHV� PDWLªUHV� HQURE«HV�
GH� JUDLVVHV� LVRODQWHV�� FDU� LO� QH� SHXYHQW� UHFHYRLU� GH�
FRXYHUFOH��

/HV�GROLD���

6RXV� FHWWH� UXEULTXH�� VRQW� LQFOXV� WRXV� OHV� JUDQGV� YDVHV��
TX
LOV� SU«VHQWHQW� RX� QRQ� OHV� OªYUHV� FDUDFW«ULVWLTXHV� GX�
GR�LXP�� F
HVW�¢�GLUH� SODWHV�� ¢� ERXUUHOHW� H[WHUQH�� /HXUV�
OªYUHV� VRQW� HQ� HIIHW� GURLWHV� RX� «YHUV«HV�� WRXW� FRPPH�

OHXUV� SDURLV� VRQW� RX� ELHQ� GURLWHV�� RX� ELHQ� SDQVXHV�� /H�
YUDL� GR�LXP� GX� W\SH� GH� /D�7ªQH�� HVW� SU«VHQW� HQ� TXDWUH�
GLPHQVLRQV� G
RXYHUWXUH�� DOODQW� GX� VLPSOH� DX� GRXEOH��
/HXU� U¶OH� HVW� ELHQ� V½U� OD� FRQVHUYDWLRQ� GHV� JUDLQV� HW� GHV�
VDODLVRQV�� /
KXPLGLW«� GX� VRO�� TXL� LQWHUGLW� ¢� %HDXYDLV�
OHV� VLORV� HQWHUU«V�� Q
HVW� VDQV�GRXWH� SDV� «WUDQJªUH� ¢� OD�
SU«VHQFH� GH� FHV� JUDQGV� YDVHV�� $XFXQH�WUDFH� QH� PRQWUH�
TX
LOV�IXUHQW� XWLOLV«V� SRXU� OD� FXLVVRQ��

/HV�YDVHV�SDUWLFXOLHUV� ��
8Q� �YDVH�� WURQFRQLTXH�� RXYHUW� GHV� GHX[� F¶W«V�� SURFKH�
GHV� YDVHV� �KDXWV�� ¢� SDQVH�� VDQV� OªYUH� PDUTX«H��� D� «W«�
V«SDU«� GHV�DXWUHV� JURXSHV�� 'H�WRXWH� «YLGHQFH�� LO� D� «W«�
FXLW� WHO� TXHO� HW� QH� U«VXOWH� SDV� GX� UHID©RQQDJH� G
XQ�
YDVH�¢� IRQG�� &
HVW� XQH� VRUWH� G
HQWRQQRLU�� 'HX[�
IRQFWLRQV� VRQW�VXSSRV«HV�� YDVH�VXSSRUW�RX� YDVH�«JRXWWRLU��

/HV�FRXYHUFOHV� ��

'HX[� FRXYHUFOHV�� VWULFWHPHQW� LGHQWLTXHV�� RQW� «W«� LVRO«V��
'
DSUªV� OHXU� S¤WH� HW� OD� SHLQWXUH� URXJH� TXL� OHV� G«FRUH��
FH� VRQW� GHV� LPSRUWDWLRQV�� /D� IRUPH� GH� OHXU� UHERUG� HVW�
FDUDFW«ULVWLTXH��� WUªV� «ODERU«H�� HOOH� D� SRXU� IRQFWLRQ� GH�
IDLUH�V
«FRXOHU�GDQV� OH� U«FLSLHQW� UHFRXYHUW� OD�
FRQGHQVDWLRQ� QDWXUHOOH� RX� FHOOH�IRUP«H� DX� FRXUV�GH� OD� FXLVVRQ��
'
DXWUHV� WHVVRQV� GRLYHQW� DXVVL� DSSDUWHQLU� ¢� GHV�
FRXYHUFOHV� �� LOV� VH� SU«VHQWHQW� FRPPH� GHV� IUDJPHQWV� GH�
IRQG� GRQW� OHV� FDQQHOXUHV� HQ� UHOLHI�� FLUFXODLUHV�� QH�
FRUUHVSRQGHQW� SDV� ¢� XQ� SLHG�� VLQRQ� EDQFDO�� PDLV� SOXW¶W�¢�
XQ� «O«PHQW� GH� SU«KHQVLRQ��

&HV� QRPEUHXVHV� IRUPHV� GH� YDVHV� W«PRLJQHQW� GH� OD�
GLYHUVLW«� GHV� PDWLªUHV� ¢� WUDLWHU� RX� ¢� FRQVHUYHU�� ,O� Q
HVW�
FHSHQGDQW� SDV� DLV«�GH� G«ILQLU� OHXUV� IRQFWLRQV� RX� OHXUV�
XWLOLVDWLRQV�� /
H[HPSOH� QRXV� HVW� GRQQ«� SDU� O
DEVHQFH�
GH� IDLVVHOOH� �� FHOOH�FL� GHYDLW� H[LVWHU� HQ� ERLV� RX� ¬WUH�
VLPSOHPHQW� HQ� RVLHU� �UDSSHORQV� TXH� IDLVVHOOH� YLHQW� GH�
ILVFHOOD�� G«ULY«� GH� FRUEHLOOH�� ILVFXV���

3DU� DLOOHXUV�� LO� HVW� UHPDUTXDEOH� TX
LO� Q
H[LVWH� DXFXQH�
WUDFH� G
XVWHQVLOHV� FRXSDQW� VXU� OD� F«UDPLTXH�� 7RXWHV� OHV�
G«FRXSHV� «WDLHQW� U«DOLV«HV� KRUV� GHV� U«FLSLHQWV�� VDQV�
GRXWH� VXU�GH� VLPSOHV� SODQFKHWWHV��

$875(6�&$5$&7�5,67,48(6�

/HV� YDVHV� RQW� GLYHUVHV� FDUDFW«ULVWLTXHV� H[WHUQHV� RX�
LQWHUQHV� �� QRXV� HQ� DYRQV� GLVWLQJX«� OHV� QXDQFHV� HQ�
IRQFWLRQ� GH� FHUWDLQV� FULWªUHV� ELHQ� LQG«SHQGDQWV� OHV� XQV�
GHV� DXWUHV�� U«SRQGDQW� VRLW� ¢� OD� WHFKQLTXH�� VRLW� ¢�
O
DVSHFW�� VRLW� ¢� O
XWLOLVDWLRQ�� ����

$LQVL� �� OHV� G«FRUV� QH� VRQW� FRQVLG«U«V� TXH� ORUVTX
LOV� VRQW�
VXSHUIOXV�� &H� VRQW� �� GHV� EDQGHV� OLVV«HV� HQ� «WRLOH� ¢�
O
LQW«ULHXU� GHV� FRXSHV� RX� GHV� MDWWHV� �� GHV� EDQGHV� OLVV«HV�
RQGXO«HV� �� GHV� IRQGV� U«VHUY«V� PDWV�� VRLW� DX� FRXUV� GX�
OLVVDJH�� VRLW� DUWLILFLHOOHPHQW� SDU� WDPSRQQDJH� �� GHV�
SHLJQDJHV� OLVV«V�� LQFLV«V� RX� H[FLV«V�� DX� SHLJQH�� ¢� OD�
EURVVH� RX� DX� SRLQ©RQ� �� HQILQ�� GHV�G«SUHVVLRQV�GLJLW«HV�
��� H[HPSODLUH� VXU� XQ� UHERUG� VXS«ULHXU� GH� OªYUH�� QRQ�
ILJXU«��� /HV� FDQQHOXUHV� VRQW� SDUIRLV� DXVVL� GHV� G«FRUV��
PDLV� HOOHV� RQW� DXVVL� OD� IRQFWLRQ� G
DVVHRLU� OHV� FRXYHUFOHV��
/HV� WUDLWHPHQWV� GH� VXUIDFH� VHURQW� FHX[� TXL� U«VXOWHQW�
GH� OD� ILQLWLRQ� GX� YDVH�� ,OV� VRQW� WRXMRXUV� HIIHFWX«V� DYDQW�
OD� FXLVVRQ�� ,O� V
DJLW�GX� G«JURVVLVVHPHQW�� GX� OLVVDJH�� GX�
SROLVVDJH�� IDLWV� ¢� OD� VSDWXOH�� ¢� OD� PDLQ�� ¢� OD� SHDX�� DX� ����



WLVVX�� DX� SLQFHDX� Y«J«WDO� RX� DQLPDO�� ���� /
DIILQDJH� GHV�
OªYUHV� HVW�XQH� FDUDFW«ULVWLTXH� GHV�YDVHV�GH� %HDXYDLV��
/HV� DVSHFWV� GH� VXUIDFH� VRQW� FHX[� TXL� PRQWUHQW� OH�
WRXUQDVVDJH� RX� OH� WRXUQDJH�� OHV� LPSUHVVLRQV� GH� OD�
IRUPH� D\DQW� VHUYL� GH� PRXOH� �ILEUHV� Y«J«WDOHV��� OHV�
Q«JDWLIV� GHV� ILEUHV� Y«J«WDOHV� FRQWHQXHV� GDQV� OD� S¤WH�
RX� ¢� OD� VXUIDFH� GH� FHOOH�FL� HW� TXL�� FDOFLQ«HV�� ODLVVHQW�
OHXU� HPSUHLQWH�� HW�� GH� P¬PH�� OHV� FUDTXHOXUHV� GXHV� DX[�
FXLVVRQV� GX� YDVH� RX� GHV� DOLPHQWV�� MXVTXH� SDUIRLV� OHV�
VXUFXLVVRQV� TXL� FDXVHQW�GHV�G«IRUPDWLRQV��
/HV� HQJREHV� VRQW� ELHQ� V½U� OHV� SU«SDUDWLRQV� IOXLGHV��
DUJLOHXVHV�� TXL� HQUREHQW� OHV� YDVHV� HW� TXL� RQW� «W«� SRV«V�
DYDQW� OD� FXLVVRQ�� 2Q� QH� SHXW� PDOKHXUHXVHPHQW� SDV�
WRXMRXUV� OHV� GLVWLQJXHU� ORUVTXH� OH� OLVVDJH� HVW� SDUIDLW��
/HV� HQGXLWV� FRUUHVSRQGHQW� DX[� PDWLªUHV� TXL� RQW� «W«�
DSSOLTX«HV� VXU� OHV� SDURLV� DSUªV� OD� FXLVVRQ� HW� TXL� VRQW�
GHVWLQ«V� ¢� LPSHUP«DELOLVHU� OD� WHUUH� FXLWH� RX� ¢� DVVXUHU�
OD� FRQVHUYDWLRQ�� 'DQV�FHUWDLQV� FDV�� O
HQGXLW� D� «W«� PLV�
DYDQW� OD� FXLVVRQ�� LO� GHYLHQW� DORUV� XQ� HQJREH�� $�
%HDXYDLV�� O
HQGXLW� HVW� GH� FRXOHXU� PDUURQ� OLH� GH� YLQ�� ,O� HVW�
«WDO«� DX� SLQFHDX�� PDLV� ¢� O
LQW«ULHXU�GHV� GROLD� LO� VHPEOH�
TX
XQ� VLPSOH� WUHPSDJH� DLW� HX� OLHX�� /D� PDWLªUH� HVW�
WHQDFH�� PDLV� HOOH� VH� GLVVRXW� SDUIRLV� DX� ODYDJH�� /HV�
FRXSHV� ILQHV�� FRPPH� OHV� YDVHV� KDXWV�� GH� TXDOLW«� HW� OHV�
GROLD� HQ� VRQW� LQGLII«UHPPHQW� UHFRXYHUWV�� 2Q� QH� SHXW�
GRQF� SDV� LVROHU� GHV�JURXSHV� GH� SURGXFWLRQ� G
DSUªV� FHV�
HQGXLWV�TXL� DXUDLHQW� «W«� U«DOLV«V� SDU� OHV� XWLOLVDWHXUV� GHV�
YDVHV��
/HV�SHLQWXUHV�VRQW�� FRPPH� LQGLTX«� SOXV� KDXW�� VRLW�GHV�
IRQGV�� VRLW� GHV� UHKDXWV�� /HV� YDVHV� VRQW� FHUWDLQHPHQW�
WRXV� GHV� LPSRUWDWLRQV�� /H� EODQF� HW� OH� URXJH�DSSDUDLVVHQW�
FRPPH� GHV� IRQGV�� PDWV�� UHFRXYUDQW�GHV� SDURLV�
SDUIDLWHPHQW� SROLHV� RX� OLVV«HV�� /HV� S¤WHV� TXL� FRUUHVSRQGHQW� QH�
VHPEOHQW� SDV� DYRLU� VXEL� XQH� FXLVVRQ� WUªV� «OHY«H��
/D� S¤WH� P¬PH� HVW� REVHUY«H� G
DSUªV� VD� FRQVLVWDQFH��
VD� VWUXFWXUH� LQWHUQH�� VHV� FRPSRVDQWV� QDWXUHOV� HW� OHV�
DFWLRQV� R[\GR�U«GXFWULFHV� GH� OD� FXLVVRQ�� '
XQH� ID©RQ�
J«Q«UDOH�� HOOH� HVW� WHQGUH�� MDPDLV� �FDVVDQWH��� SOXV� RX�
PRLQV� ODPHOHXVH�� �VDYRQQHXVH��� D\DQW� VXEL� XQH� FXLVVRQ�
U«GXFWULFH��
/HV� U«VLGXV� GH� VXUIDFH� VRQW� WRXWHV� OHV� PDWLªUHV�
G«WULWLTXHV� TXL� RQW� DGK«U«� DX� FRXUV� GH� O
XWLOLVDWLRQ� GX� YDVH���

LOV� VRQW� IRUWXLWV�� VDQV� IRQFWLRQ� �VDXI� OH� FXORWWDJH��� ,OV�
VRQW� FRQV«FXWLIV� DX[� FXLVVRQV� ORUVTX
LOV� VRQW� WUªV�
WHQDFHV��� PDLV� LOV� SHXYHQW� DXVVL� SURYHQLU� GX� PLOLHX�
GDQV� OHTXHO� LOV� RQW� V«MRXUQ«�� RX� P¬PH� ¬WUH� GHV�
JRXGURQV� IRUP«V� DX� FRXUV� G
XQ� LQFHQGLH�� '
DXWUHV� U«VLGXV��
IRQFWLRQQHOV�� VRQW� REVHUY«V� VXU� OHV� DPSKRUHV�
P«GLWHUUDQ«HQQHV�� ¢� O
LQW«ULHXU� GX� FRO� �� OHXU� DQDO\VH� GHYUDLW�
LQGLTXHU� GHV� FLUHV� RX� GHV� U«VLQHV�GHVWLQ«HV� ¢� FDOIHXWUHU�
OHV� ERXFKRQV��

/D� GHUQLªUH� FDUDFW«ULVWLTXH� GH� FHWWH� F«UDPLTXH� HVW� OD�
QDWXUH� HW� OD� FRPSRVLWLRQ� GHV� G«JUDLVVDQWV�� 8Q� JUDQG�
QRPEUH� GH� YDVHV� Q
RQW� DXFXQ� G«JUDLVVDQW� YLVLEOH� ¢� O
ĕLO�
QX�� 6LQRQ�� SRXU� OD� F«UDPLTXH� FRPPXQH�� QRXV� DYRQV�
GHV� FDOFDLUHV� FRTXLOOHUV� HQ� IDLEOH� SURSRUWLRQ�� G
DXWUHV�
JURVVLHUV�� GH� ILQHV� SDUWLFXOHV� EODQFKHV� EULOODQWHV� HQFRUH�
LQG«WHUPLQ«HV�� HW� GHV� SHWLWV� «FODWV� GH� VLOH[��
([FHSWLRQQHOOHPHQW�� OH� TXDUW]� RX� OH� VDEOH� DSSDUD°W�� ,O� HVW�GLIILFLOH�
G
DIILUPHU�TX
LO� V
DJLW�¢� FKDTXH�IRLV� GH� G«JUDLVVDQW�� FDU�
LO� Q
HVW� SDV� WRXMRXUV� XQLIRUP«PHQW� U«SDUWL� GDQV� OD� S¤WH��
&H� G«JUDLVVDQW� H[LVWH� DXVVL� FRPPH� XQH� LQFOXVLRQ�
IRUWXLWH�� ,O� IDXW� VXSSRVHU� TXH�� GDQV� OH� P¬PH� DWHOLHU�� RQ�
G«JUDLVVDLW� RX� RQ� QH� G«JUDLVVDLW� SDV�� PDLV� TXH� OD�
PDWLªUH� XWLOLV«H� «WDLW� VXU� SODFH� HW� TX
HOOH� VH� P¬ODLW�
SDUIRLV� ¢� OD� S¤WH� SXUH��

(Q� FRQFOXVLRQ�� QRWUH� SXEOLFDWLRQ� IXWXUH� DXUD� SRXU� EXW�
GH� GUHVVHU�� G
DSUªV� OHV� FULWªUHV� «QRQF«V� FL�GHVVXV�� OHV�
SULQFLSDOHV� FDUDFW«ULVWLTXHV� GH� OD� F«UDPLTXH�� HQ� OLDLVRQ�
DYHF� OD� IRQFWLRQ� P¬PH� GX� VLWH�� &H� VLWH� FRUUHVSRQGUDLW�
GH� WRXWH� «YLGHQFH� ¢� XQH� �IHUPH� LQGLJªQH�� HQWRXU«H�
G
XQ� HQFORV� TXDGUDQJXODLUH�� ¢� O
LQW«ULHXU� GH� ODTXHOOH�
FRKDELWDLHQW� GHV� KRPPHV� GH� FRQGLWLRQV� GLII«UHQWHV��
WLUDQW� SDUWLH� G
DFWLYLW«V� HVVHQWLHOOHPHQW� DJULFROHV�� GRQW�
O
«OHYDJH�� G
DSUªV� OHV� YHVWLJHV� FRQVHUY«V��

%,%/,2*5$3+,(�
0(1,(/�� 3��� �(WXGHV� SU«OLPLQDLUHV� GHV� YHVWLJHV� DQLPDX[� GH� %RXU\��
HQ�9H[LQ� HW� GH� %HDXYDLV��� 5HYXH�$UFK«RORJLTXH� GH� 3LFDUGLH� Qr� ��
��������
:2,0$17��*���3��� �'«FRXYHUWH�G
XQ� VLWH� JDXORLV� ¢� %HDXYDLV� �2LVH����
5HYXH�$UFK«RORJLTXH� GH� 3LFDUGLH�� Qr� �� ��������
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