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2Q� QH� VDXUDLW� IDLUH�� HQ� TXHOTXHV� OLJQHV�� OH� SRLQW� GHV�
FRQQDLVVDQFHV� VXU� OH� VDQFWXDLUH� GH� *RXUQD\�� 8QH�
SXEOLFDWLRQ� H[KDXVWLYH� VXU� OHV� VWUXFWXUHV� HW� OHXU�
LQWHUSU«WDWLRQ� DXUD� FHWWH�PLVVLRQ��� HOOH� SDUD°WUD� DX� FRXUV� GH�
O
DQQ«H������ �%UXQDX[�� ������� 3RXU� O
KHXUH�� QRXV�
UDSSHOOHURQV�� ¢� JUDQGV� WUDLWV�� OHV� DVSHFWV�GH� OD�
G«FRXYHUWH�� 1RXV� QRXV� DWWDFKHURQV� DXVVL� SOXV� SDUWLFXOLªUHPHQW�
¢� HQ� G«JDJHU� O
DSSRUW� SRXU� O
«WXGH� GH� OD� UHOLJLRQ�
JDXORLVH��

6,78$7,21�

/H� VDQFWXDLUH� JDXORLV� VH� WURXYH� GDQV� OH� YLOODJH� GH�
*RXUQD\�VXU�$URQGH�� ¢� O
LQW«ULHXU� G
XQ� RSSLGXP� VXU�
OHTXHO� QRXV� UHYLHQGURQV� DX� SDUDJUDSKH� VXLYDQW�� ,O�
Q
HVW� SDV� LQXWLOH� GH� UHSODFHU� OD� SRVLWLRQ� J«RJUDSKLTXH�
GH� FHW� HQVHPEOH�� *RXUQD\�� DFFURFK«� ¢� OD� OªYUH�
P«ULGLRQDOH� GX� SODWHDX� SLFDUG�� HVW� ¢� O
LQW«ULHXU� GH� OD� FLW«�
GHV� %HOORYDTXHV�� GDQV� XQH� SRVLWLRQ� TXHOTXH� SHX�
G«FHQWU«H�� /H� WUDLW� OH� SOXV�PDUTXDQW� GX� SD\VDJH� SDUD°W�
¬WUH� OD� ULYLªUH� G
$URQGH�� V«SDUDQW� SXLVVDPPHQW� OH�
%DVVLQ� SDULVLHQ� GX� SODWHDX� SLFDUG�� &H� U¶OH� GH� IURQWLªUH�
YDOXW� ¢� O
KDELWDW� GH� *RXUQD\� XQH� SODFH� SULYLO«JL«H�� VL�
O
RQ� SHXW� GLUH�� GDQV� OHV� JUDQGV� FRQIOLWV� GX� 0R\HQ�$JH��
0DLV� LO� HVW� SUREDEOH� TXH� FH� Q
HVW� SDV� FHWWH� VHXOH�
FDUDFW«ULVWLTXH� GH� OD� YDOO«H� TXL� SRXVVD� OHV� *DXORLV� ¢�
«OLUH� FH� VLWH� SOXV� TX
XQ� DXWUH�� /
LQW«U¬W� «FRQRPLTXH�GH�
OD� ULYLªUH� ���� HVW� XQH� UDLVRQ� G«WHUPLQDQWH�� /H� UHOLHI� HW�
OD� QDWXUH� GX� WHUUDLQ�� HQILQ�� DXWRULVDLHQW� OD� FRQVWUXFWLRQ�
G
XQH� IRUWHUHVVH� TXL� H½W� «W«� GLIILFLOHPHQW� U«DOLVDEOH�
DLOOHXUV�� GDQV� OD� P¬PH� U«JLRQ��

� 5«VLGHQFH� GH� O
$EED\H�� UXH� (�� %UDQO\�� ������&203,�*1(�
� &�5�$�9�2�� ��� UXH� GHV� &RUGHOLHUV�� ������&203,�*1(�
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&HV� UDLVRQV� QRXV� H[SOLTXHQW� SRXUTXRL� <RSSLGXP� IXW�
FRQVWUXLW� O¢� �� FHSHQGDQW�� VRQ� RULJLQH� GHPHXUH� REVFXUH��
GH� P¬PH� TXH� VRQ� KLVWRLUH�� &
HVW� DILQ� G
«FODLUHU� O
XQH�
HW� O
DXWUH� TXH� GHV� IRXLOOHV� RQW� «W«� HQJDJ«HV� HQ� ������
VXU� OHV� IRUWLILFDWLRQV� SU«FLV«PHQW�� /
RSSLGXP�D� FRQQX�
SOXVLHXUV� SKDVHV� G
«GLILFDWLRQ�� SHXW�¬WUH� GH� PXOWLSOHV�
DJUDQGLVVHPHQWV�� 7HO� TX
RQ� SHXW� OH� YRLU� DXMRXUG
KXL�� LO�
VH� SU«VHQWH� VRXV� OD� IRUPH� G
XQ� JUDQG� TXDGULODWªUH��
,QVWDOO«� VXU� OH� YHUVDQW� VXG� GH� OD� YDOO«H� GH� O
$URQGH�� LO�
V
DSSXLH� VXU� OD� ULYLªUH� TXL� G«FULW� HQ� FHW� HQGURLW� XQH�
JUDQGH� FRXUEH�� 'HX[� ORQJV� IRVV«V� SHUSHQGLFXODLUHV�
V«SDUHQW� O
LQW«ULHXU� GH� <RSSLGXP� GX� UHVWH� GX� SODWHDX��
VXU� OHV� F¶W«V� VXG� HW� RXHVW�� 9HUV� OH� QRUG� HW� O
HVW�� OD�
ULYLªUH� HW� VHV� PDUDLV� WRXUEHX[� HXVVHQW� SX� VXIILUH� ¢� OD�
G«IHQVH�� PDLV� RQ� OHXU� DYDLW� DGMRLQW� XQH� GLJXH�� UHWHQDQW�
XQ� «WDQJ� GH�SOXV�GH� VL[� KHFWDUHV�� ?-�RSSLGXP�� SRXU� VD�
SDUW�� HW� VRXV�FHWWH� IRUPH�� SRVVªGH�XQH�VXUIDFH� LQW«ULHXUH�
GH� ��� KHFWDUHV�� 0DLV� LO� Q
HVW� SDV� LPSRVVLEOH� TX
LO� VH�
VRLW� SRXUVXLYL� GH� O
DXWUH� F¶W«� GH� OD� ULYLªUH�� RFFXSDQW�
«JDOHPHQW� OH� YHUVDQW� QRUG�� O¢� R»� VH� WURXYH� OH� YLOODJH�
DFWXHO�� /HV�IRVV«V�P«GL«YDX[� HQWRXUDQW�O
DQFLHQ� ERXUJ�
RQW�� HQ� HIIHW�� SX� UHSUHQGUH� GHV� DP«QDJHPHQWV� SOXV�
DQFLHQV� �����

'DQV� O
DQJOH� VXG�RXHVW� GH� FH� JUDQG� TXDGULODWªUH� VH�
WURXYH� XQH� HQFHLQWH� SOXV� SHWLWH�� GRQW� OH� SODQ� HVW�
«JDOHPHQW� WUDS«]R±GDO�� /
HVSDFH� LQW«ULHXU� D� XQH� VXSHUILFLH�
GH� PRLQV� GH� WURLV� KHFWDUHV�� &
HVW� O
HQVHPEOH� OH� SOXV�
SXLVVDPPHQW� G«IHQGX� HW� GRQW� OD� SRVLWLRQ� HVW� OD� SOXV�
GRPLQDQWH�� 6
LO� HVW� SRVVLEOH� TXH�FHWWH�HQFHLQWH�
FRUUHVSRQGH� ¢� O
«WDW� DQFLHQ� GH� <RSSLGXP�� LO� HVW� FHUWDLQ� TXH��
SDU� OD� VXLWH�� HOOH� D� JDUG«� XQ� U¶OH� GH� UHGRXWH� XOWLPH��
8QH� FRXSH� VWUDWLJUDSKLTXH� �ILJ�� ��� Qr���� D� SHUPLV� ����
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)LJ�� �� �� /RFDOLVDWLRQ� HW� SODQ� WRSRJUDSKLTXH� GX� VLWH�HW� GH� VRQ�HQYLURQQHPHQW� LPP«GLDW��



G
«WXGLHU� OD� IRUWLILFDWLRQ� VXU� OH� F¶W«� HVW�� OH� VHXO� R»� FH�
W\SH� GH� WUDYDLO� VRLW� U«DOLVDEOH� VDQV� WURS� GH� SHLQH�� WDQW�
OHV� IRVV«V� VRQW� SDUWRXW� LPSRVDQWV�� /D� FRXSH� U«YªOH�
TX
LO� \� D� HX�� DX� PRLQV�� GHX[� «WDWV� GX� IRVV«�� /H� SOXV�
DQFLHQ� GDWDQW� SHXW�¬WUH� GX� &KDOFROLWKLTXH�� OH� SOXV�
U«FHQW�D\DQW� «W«� FRPEO«� DX� G«EXW� GH� OD� S«ULRGH� JDOOR��
URPDLQH�� 'H� P¬PH�� RQ� REVHUYH� GHX[� «WDWV� GX� UHPSDUW��
/D� SUHPLHU� HVW� FRQVWLWX«� H[FOXVLYHPHQW� GH� WHUUH�� LO� HVW�
ODUJH� G
XQH� GL]DLQH� GH� PªWUHV�� DX� PLQLPXP�� /H� VHFRQG�
OH� UHFRXYUH�� SOXV� «WURLW� �FLQT� PªWUHV�� �� LO� FRQVLVWH� HQ�
XQ� QR\DX� GH� WHUUH� UHWHQXH� SDU� GHX[�PXUHWV� GH� SLHUUHV�
VªFKHV�� $� O
LQW«ULHXU�� GHV� WUDFHV� GH� SRXWUHV� RQW� «W«�
REVHUY«HV�� 'HX[� JUDQGV� FORXV� GH� IHU� DYDLHQW� «W«�
«JDOHPHQW� G«FRXYHUWV� GDQV� OH� IRVV«�� 0DLV� WDQW� TXH� FH�
PDW«ULHO� Q
HVW� SDV� UHWURXY«� HQ� SODFH�� LO� HVW� SU«PDWXU«�
GH� SDUOHU� GH� PXUXV�JDOOLFXV�� /HV� IRUWLILFDWLRQV� RQW�� HQ�
HIIHW�� «W«� FRQVLG«UDEOHPHQW� SHUWXUE«HV� SDU� XQH�
RFFXSDWLRQ� JDOOR�URPDLQH� IRUW� GHQVH�� (W� FH� Q
HVW� SDV�
O¢� XQ� GHV� DVSHFWV� GX� VLWH� OH� SOXV� Q«JOLJHDEOH�� &DU��
FRQWUDLUHPHQW� ¢� FH� TX
RQ� REVHUYH� VXU� OHV� JUDQGV�
RSSLGD�� FKHIV�OLHX[� GH� FLW«V�� LO� VHPEOH� TX
LO� Q
\� DLW� SDV�
HX� LFL� G
DEDQGRQ� GH� O
KDELWDW�� DSUªV� O
LQYDVLRQ� URPDLQH��

/(� 6$1&78$,5(�

/H� VDQFWXDLUH� VH�WURXYH� ¢� O
LQW«ULHXU� GH� O
RSSLGXP�� ¢�
FHQW� PªWUHV� ¢� O
HVW� GH� OD� UHGRXWH�TXH� QRXV� YHQRQV� GH�
G«FULUH�� /H� UHOLHI�GX� WHUUDLQ� VHPEOH� «JDOHPHQW�
G«WHUPLQDQW� GDQV� VRQ� HPSODFHPHQW� �� VXU� OH� IODQF� GX� YHUVDQW�
P«ULGLRQDO�� LO� UHFRXYUH� XQH� FRXO«H� GH� OLPRQ� HQ� IRUPH�
GH� EXWWH�� G
R»� O
RQ� GRPLQH� WRXWH� OD� YDOO«H��
/H� VDQFWXDLUH�HVW�� HQ� IDLW�� XQ� HQFORV� TXDGUDQJXODLUH� GH�
���PªWUHV� GH� F¶W«�� 8Q� IRVV«� PDW«ULDOLVH� VHV� OLPLWHV��
&HSHQGDQW�� GDQV� OD� U«DOLW«�� OHV� FKRVHV� VRQW� SOXV�
FRPSOH[HV�� /H� IRVV«�� «WDQW� WUªV� DQFLHQ�� D� SU«F«G«� OH�
VDQFWXDLUH� SURSUHPHQW� GLW�� 8QH� LQWHUUXSWLRQ� DX� PLOLHX�
GX� F¶W«� HVW� HQ� PDUTXDLW� DORUV� O
HQWU«H�� 'ªV� OH� G«EXW�
GX� IRQFWLRQQHPHQW� GX� VDQFWXDLUH� HQ� WDQW� TXH� WHO�� OH�
IRVV«� VHUYLW� GH� U«FHSWDFOH� DX[� UHVWHV� VDFULILFLHOV�� ,O�
FRPPHQ©D� GH� VH� UHPSOLU� �� RQ� GXW� UHPSODFHU� FHWWH�
PDW«ULDOLVDWLRQ� GHV� OLPLWHV� GH� O
HVSDFH�� 3RXU� FHOD�� XQH�
SDOLVVDGH� IXW� LQVWDOO«H� VXU� OH� ERUG� H[W«ULHXU� GX� IRVV«�
HW�� GHYDQW� HOOH�� RQ� UHFUHXVD� XQ� QRXYHDX� IRVV«� TXL� QH�
V
LQWHUURPSDLW� SDV�� IDFH� ¢� O
HQWU«H�� ,O� IDOODLW� XWLOLVHU� XQH�
SDVVHUHOOH� SRXU� S«Q«WUHU� GDQV� OH� VDQFWXDLUH�� &HW�
DP«QDJHPHQW� H[W«ULHXU� GX� VDQFWXDLUH� SHUVLVWD� MXVTX
¢�
OD� ILQ� GH� O
,QG«SHQGDQFH�� PDLV� FRQQXW� TXHOTXHV�
UHPDQLHPHQWV�� /D� SDOLVVDGH� GXW� ¬WUH� UHPSODF«H� HW� OH�
IRVV«� H[W«ULHXU�IXW�� ¢� SOXVLHXUV� UHSULVHV�� UHFUHXV«��
&HWWH� OLPLWH� DUWLILFLHOOH� �IRVV«� DQFLHQ�� SXLV� SDOLVVDGH� HW�
IRVV«� H[W«ULHXU�� DYDLW� SRXU� IRQFWLRQ� GH� V«SDUHU� O
HVSDFH�
VDFU«�� GH� IRUPH� FDUU«H�� GX� PRQGH� SURIDQH�� HQ� O
RF��
FXUHQFH� O
KDELWDW�� 0DLV� HOOH� MRXDLW� «JDOHPHQW� OH� U¶OH�GH�
FRQWHQDQW� �� ¢� O
LQW«ULHXU� VH� WURXYDLHQW� OHV� LQVWDOODWLRQV�
SURSUHPHQW�FXOWXHOOHV�VXU� OHVTXHOOHV� QRXV� UHYLHQGURQV��

/(� )266(�$�(;326,7,21�

/H� SUHPLHU� IRVV«�� OH� SOXV� DQFLHQ� ᒫ� TXH� QRXV�
DSSHOOHURQV� �IRVV«� ¢� H[SRVLWLRQ�� ᒫ� D�� GDQV� OH� VDQFWXDLUH��
XQH� SODFH� H[FHSWLRQQHOOH�� FHUWDLQHPHQW� SDUFH� TX
LO� HVW�
OD� VWUXFWXUH� OD� SOXV� ULFKH� G
LQIRUPDWLRQV� �� LO� D� FRQVHUY«�
XQH� SDUWLH� GHV� UHVWHV� VDFULILFLHOV�� F
HVW�¢�GLUH� OHV� VHXOV�
YHVWLJHV� YUDLPHQW� SDUODQWV� HW� ¢� SDUWLU� GHVTXHOV� GHV� ULWHV�
VH� U«YªOHQW�� 'DQV� OD� U«DOLW«�� G
DXWUHV� VWUXFWXUHV�� G
DXWUHV�
SDUWLHV� GH�O
HQVHPEOH� GHYDLHQW� DYRLU� OH� P¬PH� SUHVWLJH��

(OOHV� Q
HQ� RQW� JDUG«� DXFXQH� WUDFH�� FRPPH� F
HVW�
VRXYHQW� OH�FDV� SRXU� OHV� W«PRLQV�DUFK«RORJLTXHV��
/
«WXGH� VWUDWLJUDSKLTXH� QRXV� «FODLUH� VXU� O
KLVWRLUH� GX�
IRVV«�� 8Q� SURILO� HQ� 9�� SURIRQG�� GDQV� OH� PHLOOHXU� GHV�
FDV�� G
�����P�� ODUJH� GH� �����P�� F
HVW� O¢� VD� IRUPH�
DQFLHQQH�� ORUVTX
LO� Q
DYDLW� SRXU� IRQFWLRQ� TXH� G
¬WUH� XQ�
IRVV«�� 8Q� WHPSV� DVVH]� ORQJ� V
HVW� «FRXO«� DYDQW� TX
LO� QH�
GHYLHQQH� DXWUH� FKRVH� �� LO� FRPPHQ©D� GH� VH� UHPEOD\HU�
QDWXUHOOHPHQW�� (QILQ�� RQ� O
DP«QDJHD� VROLGHPHQW�� WUªV�
FHUWDLQHPHQW� ORUV� GH� OD� �VDQFWXDULVDWLRQ�� GH� O
HQFORV��
/H� IRVV«� IXW� UHFUHXV«� O¢� R»� LO� «WDLW� WURS� FRPEO«� HW�
O«JªUHPHQW� «ODUJL�� 0DLV� VXUWRXW� RQ� OH� FRQVROLGD� FKDTXH�
KLYHU� ����� OHV� SDURLV� V
«ERXODQW� ORUV� GX� G«JHO�� 3RXU�
UHP«GLHU� ¢� FHWWH� IUDJLOLW«�� OH� IRVV«� IXW� ERLV«� VXU� WRXWH�
VD� ORQJXHXU��� GHV� SRXWUHV�IXUHQW� SODF«HV� ORQJLWXGLQDOH��
PHQW� GDQV� OH� IRQG� VXU� OHVTXHOOHV� RQ� DSSX\D� GHV�
GRXYHV� MRLQWR\«HV�� &
HVW� GH� FHWWH� ID©RQ� TXH� OH� IRVV«�
SXW� ¬WUH� XWLOLV«� SHQGDQW�SUªV� GH� GHX[� VLªFOHV��
7UªV� YLWH�� RQ� FRPPHQ©D� GH� UDQJHU� GDQV� FHW� LPPHQVH�
U«VHUYRLU� OHV� UHVWHV� VDFULILFLHOV� �� DUPHV�� RVVHPHQWV�� ,O�
V
DJLVVDLW� G
XQH�Y«ULWDEOH� H[SRVLWLRQ� GRQW� OD� ILQDOLW«� QH�
SHXW� ¬WUH� «WXGL«H� PDLQWHQDQW�� /H� ULWH� V
HVW� SRXUVXLYL�
SHQGDQW�WRXWH� O
XWLOLVDWLRQ� GX� VDQFWXDLUH� �� SHX� ¢� SHX� OH�
IRVV«� V
HVW� FRPEO«�� 0DLV� FHOD� QH� V
HVW� IDLW� QL� GH� ID©RQ�
XQLIRUPH�� VXU�WRXWH� OD� ORQJXHXU�� QL� U«JXOLªUHPHQW�GDQV�
OH� WHPSV�� 8Q� RUGUH�� FHSHQGDQW�� VH�G«JDJH�� TXL� VRXV��
HQWHQG� GHV� UªJOHV� VSDWLDOHV� HW� WHPSRUHOOHV� FRQFHUQDQW�
OH� FKRL[� GHV� SDUWLHV� GX� IRVV«� HW� OD� IU«TXHQFH� GHV�
G«S¶WV�� $LQVL�� OD� ]RQH� HQWRXUDQW� O
HQWU«H� VH� WURXYH�
HQWLªUHPHQW� FRPEO«H� GH� GHX[� JURV� DPDV�� FRQVWLWX«V�
FKDTXH� IRLV� GH� VL[� G«S¶WV�� /D� QDWXUH� GHV� UHVWHV� G«SRV«V�
Q
HVW� SDV� QRQ� SOXV� GXH� DX� KDVDUG� �� F
HVW� O¢�� SDU�
H[HPSOH�� TXH� VH� VLWXHQW� WRXV� OHV� FU¤QHV� GH� ERYLG«V�� ,O�
H[LVWH� GRQF�XQH� J«RJUDSKLH� VDFU«H�GH� OD� VWUXFWXUH�� 'H�
OD� P¬PH� PDQLªUH�� LO� \� DYDLW� XQ� FDOHQGULHU� GHV� G«S¶WV��
G«SHQGDQW�� G
XQH� PDQLªUH� SOXV� J«Q«UDOH�� GX� I«ULDO�� HW�
VRXPLV� DX[�Q«FHVVLW«V� G
DXWUHV� ULWHV�� VXU�OHVTXHOV� QRXV�
UHYLHQGURQV��

7HO� TXH� QRXV� O
DYRQV� REVHUY«� HQ� IRXLOOH�� OH� IRVV«� VH�
SU«VHQWDLW� �JURVVR� PRGR�� GH� GHX[� ID©RQV�� ,O� IDXW�
GLVWLQJXHU�� HQ� HIIHW�� OHV� HQYLURQV� GH� O
HQWU«H� FRPEO«V�
SDU� OHV� GHX[� DPDV� G«M¢� «YRTX«V�� GX� UHVWH� GX� IRVV«�
FRQWHQDQW� GHV� OLWV� GH�PDW«ULHO� HQ� DOWHUQDQFH� DYHF� GHV�
OLWV� GH� WHUUH� VW«ULOH�� /H� WHUPH� DPDV� VLJQLILH� LFL�
O
HPSLOHPHQW� FRQWLQX� GH� VL[� G«S¶WV� VS«FLILTXHV� TXL�
UHPSOLVVDLHQW� OH� IRVV«�� GX� IRQG� ¢� OD� VXUIDFH� ODERXU«H�� /¢�� OHV�
REMHWV� «WDLHQW� OLWW«UDOHPHQW� LPEULDX«V� OHV� XQV� GDQV� OHV�
DXWUHV�� (W� OHV� VL[� HQVHPEOHV� QH� VH� GLVWLQJXDLHQW� QL� HQ�
IRXLOOH� QL� HQ� VWUDWLJUDSKLH� ����� /HV� JUDQGV� REMHWV� DYDLHQW�
VRXYHQW� XQ� IRUW� SHQGDJH�� PDQLIHVWDQW� SDU� OHXU� SRVLWLRQ�
OH� VRLQ� TX
RQ�DYDLW� SULV� ¢� OHV� H[SRVHU� �� SODTX«V� FRQWUH�
OHV� SDURLV� HW� VHUU«V� OHV� XQV� SUªV� GHV�DXWUHV��
6XU� OH� UHVWH� GX� IRVV«�� OH� PDW«ULHO� ILJXUDLW� HQ� QRPEUH�
PRLQV� LPSRUWDQW�� OD� GHQVLW«� GHPHXUDLW� FHSHQGDQW�
LPSUHVVLRQQDQWH�� 6XLYDQW� OHV� VHFWHXUV�� FHOOH�FL� YDULDLW��
DLQVL� TXH� OD� QDWXUH� GHV� REMHWV�� FRQILUPDQW� SDU�O¢�
O
H[LVWHQFH� G
XQH�J«RJUDSKLH� SU«H[LVWDQW�DX[�G«S¶WV��

$X� WRWDO�� ����� RVVHPHQWV� HW� ����� REMHWV� RX� IUDJPHQWV�
P«WDOOLTXHV� IXUHQW� G«FRXYHUWV�� 3RXU� FHV� GHUQLHUV�� OH�
G«FRPSWH� SURYLVRLUH� GRQQH� �� ���� «S«HV�� ���� IRXUUHDX[�
G
«S«HV�� ���� XPERV� GH� ERXFOLHUV�� ���IHUV� GH� ODQFH��
��� WDORQV� GH� ODQFH�� ��� ILEXOHV�� ��� FKD°QHV� GH� FHLQWXUHV�
HW� GH� QRPEUHX[� «O«PHQWV� V«SDU«V� �� DQQHDX[�� DJUDIHV��
FORXV�� WLJHV�� ULYHWV� HW�IUDJPHQWV� GLYHUV�� ����



/H� PDW«ULHO�� SRXU� OD� SOXV� JUDQGH� SDUW�� D� «W«� VDFULIL«��
(Q� FH� TXL� FRQFHUQH� OHV� RVVHPHQWV�� QRXV� OH� YHUURQV�
SOXV� EDV�� /HV� DUPHV�� HOOHV�� OH� PRQWUHQW� ¢� O
«YLGHQFH� ��
OHV� «S«HV� VRQW� SOL«HV�� FDVV«HV�� FRXS«HV�� /HXUV�
IRXUUHDX[� VRQW� G«PRQW«V�� WRUGXV�� PRUFHO«V�� /HV� XPERV�
GH� ERXFOLHUV� VRQW� HQIRQF«V�� PDUWHO«V�� SHUF«V�� G«FRXS«V��
,O� Q
HVW� SDV�GH� SHWLWV� REMHWV� TXL� Q
DLHQW� VXEL� OH� P¬PH�
VRUW� �� OHV� ILEXOHV� VRQW� RXYHUWHV�� UHSOL«HV�� &HWWH� YLROHQFH�

VDFULILFLHOOH� HVW� SRO\PRUSKH� �� HOOH� WLHQW� ¢� OD� QDWXUH� GHV�
REMHWV� VDFULIL«V� HW� ¢� FHOOH� GHV� LQVWUXPHQWV� XWLOLV«V� GDQV�
FH� GHVVHLQ� �� PDUWHDX�� KDFKH�� «S«H�� ODQFH�� WHQDLOOHV�� HWF��
(Q� FH� VHQV�� OH� PDW«ULHO� DUFK«RORJLTXH� GH� *RXUQD\� HVW�
H[FHSWLRQQHO�� ¢� GRXEOH� WLWUH� SDUFH� TX
LO� SU«VHQWH� XQH�
SURGXFWLRQ� FRPSDUDEOH� DX� VLWH� «SRQ\PH� GH� /D�7ªQH�
HW� SDUFH� TX
HQ� SOXV� LO� GRQQH� ¢� YRLU� OH� SOXV�
LPSUHVVLRQQDQW� FDWDORJXH�G
DUPHV� VDFULIL«HV��

���� )LJ�� �� �� /H�VDQFWXDLUH� �� SODQ� GHV�VWUXFWXUHV� GX� IDQXP� FHQWUDO� HW� GX� WHPSOH� SU«F«GHQW��



&HWWH� PLVH� HQ� VFªQH� GHV� UHVWHV� VDFULILFLHOV� TXH� QRXV�
YHQRQV� GH� G«FULUH� UDSLGHPHQW�D� XQH� IRQFWLRQ�� (OOH� HVW�
OD� VXLWH�� O
DERXWLVVHPHQW� P¬PH� G
XQH� ORQJXH� V«ULH� GH�
ULWHV�� 3RXU� OHV� UHWURXYHU�� HW� FRPSUHQGUH� FHWWH� ILQ� GHV�
UHVWHV� VDFULILFLHOV�� LO� IDXW� PDLQWHQDQW� VH� WRXUQHU� YHUV�
O
LQW«ULHXU�GX� VDQFWXDLUH��

/(6�6758&785(6� ,17(51(6�

&
HVW�� HQ� HIIHW�� HQ� IRXLOODQW� O
HVSDFH� LQW«ULHXU� GH� O
HQFORV�
TXH� ELHQ� GHV� «WUDQJHW«V�� VL� HOOHV� Q
RQW� SX� ¬WUH�
WRWDOHPHQW� H[SOLTX«HV�� RQW� Q«DQPRLQV� «W«� UHVWLWX«HV� ¢�
O
LQW«ULHXU� G
XQ� SK«QRPªQH� SOXV� ODUJH�� FHOXL� GH� OD�
OLWXUJLH� VDFULILFLHOOH�� 0DLV� H[DPLQRQV� DXSDUDYDQW�
FRPPHQW� VH� SU«VHQWH� DUFK«RORJLTXHPHQW� FHW� HVSDFH��
2Q� SHXW� OH� GLYLVHU� HQ� WURLV� SDUWLHV� �� XQH� ]RQH�FHQWUDOH�
R»� VH� WURXYHQW� OHV� VWUXFWXUHV� FXOWXHOOHV�� XQ� WLHUV� VXG�
YLHUJH� GH� WRXW� YHVWLJH� JDXORLV�� XQ� WLHUV� QRUG� ULFKH� HQ�
WURXV� GH� SRWHDX[�HW� SLTXHWV��

/D� ]RQH� FHQWUDOH� QRXV� UHWLHQGUD� SOXV� SDUWLFXOLªUHPHQW��
$X� FHQWUH� J«RP«WULTXH� GH� O
HQFORV� VRQW� DFFXPXO«V� OHV�
YHVWLJHV� GH� FLQT� HQVHPEOHV� VXFFHVVLIV�� 2Q� VH� GRXWH�
TX
LO� Q
HVW� SDV� SRVVLEOH� HQ� TXHOTXHV� OLJQHV� GH� SU«FLVHU�
OD� P«WKRGH� XWLOLV«H� SRXU� OHV� GLII«UHQFLHU�� FRPPH� LO� HVW�
LPSRVVLEOH� GH� G«FULUH� GDQV� OH� G«WDLO� FKDFXQ� GHV�
HQVHPEOHV� HW� GH� OH� PHWWUH� HQ� UDSSRUW� DYHF� O
«WDW� GX�
VDQFWXDLUH� FRQWHPSRUDLQ�� /
HQVHPEOH� OH� SOXV� DQFLHQ�
HVW� XQ� JURXSH� GH� GL[� IRVVHV� �� QHXI� VRQW� GLVSRV«HV� HQ�
FHUFOH� DXWRXU� G
XQH� GL[LªPH� SOXV� LPSRUWDQWH�� (OOHV�
DYDLHQW� XQH� IRQFWLRQ� FXOWXHOOH� TXH� QRXV� «YRTXHURQV�
DX� SDUDJUDSKH� VXLYDQW�� 6HXOH� OD� IRVVH� FHQWUDOH�
VXUY«FXW� ¢� FH� SUHPLHU� HQVHPEOH� ���� �� GDQV� FKDFXQH� GHV�
IRVVHV� S«ULSK«ULTXHV� RQ� LQVWDOOD� XQ� WURX� GH� SRWHDX�
SRXU� «GLILHU� XQ� WHPSOH� VXE�RYDODLUH�� SRVV«GDQW� XQH�
ID©DGH� ¢� O
HVW� �FI�� ILJ�� ���� ,O� DEULWDLW� OD� JUDQGH� IRVVH� TXL�
UHVWD� XWLOLV«H� MXVTX
¢� OD� &RQTX¬WH�� /H� WHPSOH� TXL� OXL�
VXFF«GD� DGRSWD� OD� IRUPH� FDUU«H� �FI�� ILJ������ ,O� JDUGDLW�
OD� ID©DGH� ¢� O
HVW� �� QRXV� VDYRQV� TXH� OHV� WURLV� DXWUHV�
F¶W«V� «WDLHQW� IHUP«V� SDU� GHV� FORLVRQV� VRXWHQXHV� SDU�
GHV� SLTXHWV�� &H� WHPSOH� IXW� G«WUXLW�� DLQVL� TXH� G
DXWUHV�
VWUXFWXUHV�� SDU� XQ� LQFHQGLH� �����

/H� WURLVLªPH� WHPSOH� GLIIªUH� VHQVLEOHPHQW� GHV� SU«F«GHQWV�
�FI�� ILJ�� ��� �� LO� SRVVªGH� XQH� FHOOD� HQ� SLHUUHV� VªFKHV��
HQWRXU«H� G
XQH� JDOHULH� O«JªUH� HQ� ERLV�� VH� WHUPLQDQW�
VXU� XQH� ID©DGH� RXYHUWH� ¢� O
HVW�� /D� IRVVH� FHQWUDOH� HVW�
DORUV� XWLOLV«H� FRPPH�JUDQG� IR\HU�� 6L� OHV� GHX[� SUHPLHUV�
WHPSOHV� SU«FªGHQW� OD� &RQTX¬WH�� FH� GHUQLHU� OXL� HVW�
SRVW«ULHXU�� ELHQ� TXH� O
LQIOXHQFH� URPDLQH� Q
DSSDUDLVVH�
TXH�IDLEOHPHQW� GDQV� O
DUFKLWHFWXUH��
&H� WHPSOH�� Y«ULWDEOH� SURWRW\SH� GX� IDQXP�� QH� FRQQXW�
FHUWDLQHPHQW� SDV� XQH� ORQJXH� XWLOLVDWLRQ�� ,O� GXW�
VXFFRPEHU� DX[� PHVXUHV� GH� &ODXGH� LQWHUGLVDQW� OHV� ULWHV�
GUXLGLTXHV�� 3HQGDQW� SUªV� GH� WURLV� VLªFOHV�� OH� VDQFWXDLUH�
UHVWD� G«VHUW�� DORUV� TXH�GH� WRXWHV� SDUWV� LO� «WDLW� HQYLURQQ«�
GH� VWUXFWXUHV� JDOOR�URPDLQHV�� &HSHQGDQW�� HW� DXVVL�
«WRQQDQW�TXH�FHOD� SXLVVH� SDUD°WUH�� ¢� OD� ILQ� GX� ,,,H� VLªFOH�
XQ� Y«ULWDEOH� IDQXP� IXW� «GLIL«� ¢� O
HPSODFHPHQW� H[DFW�
GHV� WHPSOHV� JDXORLV� �FI�� ILJ�� ���� &HOD� VXSSRVH� XQH�
P«PRLUH� FROOHFWLYH� GX� OLHX� GH� FXOWH� RX� OD� SUDWLTXH�
SHUVLVWDQWH� GH� ULWHV� LQWHUGLWV�� $� QRXYHDX�� OH� WHPSOH� IXW�
WRWDOHPHQW� DUDV«�� &HWWH� IRLV�� DXFXQH� VWUXFWXUH� FXOWXHOOH�
QH�YLQW� OXL� VXFF«GHU��

1RXV� YHQRQV� GH� YRLU� OHV� VWUXFWXUHV� SULQFLSDOHV� ¢�
O
LQW«ULHXU� GX� VDQFWXDLUH�� &HOOHV�FL� V
LQW«JUDLHQW� ¢� XQ�
HQVHPEOH� RUJDQLV«� GDQV� OHTXHO� LQWHUYHQDLHQW� OHV�
YHVWLJHV� GX� WLHUV� QRUG�� &HV� GHUQLHUV� FRQVLVWHQW� HQ�
WURXV� GH� SRWHDX[�� SLTXHWV�� WUDFHV� IRVVLOHV� GH� EUDQFKDJHV�
HW� IRVVHV�� DFFXPXO«V� VXU� GHX[� VLªFOHV�� 3RXU� OHV� «WXGLHU��
LO� IDXGUDLW� HQWUHSUHQGUH� XQH� GHVFULSWLRQ� GH� FKDFXQ� GHV�
«WDWV� GX� VDQFWXDLUH� �� QRXV� QH� SRXYRQV� TXH� UHQYR\HU�
OH� OHFWHXU�¢� OD� SXEOLFDWLRQ� G«ILQLWLYH��

/(6� 5,7(6�

/D� U«SDUWLWLRQ� GX� PDW«ULHO� GDQV� OH� IRVV«�� O
«WXGH� GHV�
VWUXFWXUHV� LQWHUQHV� HW� O
DQDO\VH� GX� PDW«ULHO� VDFULIL«�
SHUPHWWHQW�� QRQ� SDV�GH� UHFRQVWLWXHU� GHV� ULWHV�� PDLV� GH�
PHWWUH� HQ� «YLGHQFH� GHV� IUDJPHQWV� GH� FHV� GHUQLHUV� ��
JHVWHV�� V«ULHV� G
DFWLRQV� ULWXHOOHV� TXL� UHVWHURQW�
«YLGHPPHQW� SRXU� QRXV� «QLJPDWLTXHV��

k�
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/H� SUHPLHU� WHPSOH�
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/H� VHFRQG� WHPSOH�

)LJ�� �� HW� �� �� (WDWV� VXFFHVVLIV� GX� WHPSOH� TXL� D� SU«F«G«� OH� IDQXP�� ����



����

/H� ULWH� SULQFLSDO�� FHOXL� DXWRXU� GXTXHO� WRXW� V
RUGRQQH��
HVW� ELHQ� HQWHQGX� OH� VDFULILFH�� $� *RXUQD\�� VD� SU«VHQFH�
HVW� FRQILUP«H� SDU� GHV� YHVWLJHV� PXOWLSOHV� �� OD� SOXSDUW�
GHV� REMHWV� P«WDOOLTXHV�� OHV� RVVHPHQWV� GDQV� OHXU�
HQVHPEOH� HW� SOXV� SDUWLFXOLªUHPHQW� FHX[� TXL� SRUWHQW� OD�
WUDFH� GH� FRXSV� YLROHQWV� D\DQW� HQWUD°Q«� OD� PRUW��
+DELWXHOOHPHQW�� RQ� GLVWLQJXH� OHV� VDFULILFHV� VXLYDQW� OD�
GLYLQLW«� ¢� ODTXHOOH� LOV� V
DGUHVVHQW�� RX� VXLYDQW� OH� E«Q«ILFH�
TX
LOV� VRQW� FHQV«V� DSSRUWHU�� 'H� WHOOHV� GLVWLQFWLRQV� QH�
VRQW� SDV� SRVVLEOHV� LFL�� 1RXV� QH� VDYRQV� ULHQ� GHV�
GLYLQLW«V� DGRU«HV� GDQV� OH� VDQFWXDLUH� �� OD� G«FRXYHUWH�
DUFK«RORJLTXH�� G
XQH� PDQLªUH� J«Q«UDOH�� HVW� LQFDSDEOH�
GH� U«Y«OHU� OD� ILQDOLW«� VXEMHFWLYH� G
DFWHV� ULWXHOV�� �6HXOH�
OD� QDWXUH� GHV� YLFWLPHV� SHUPHW� XQ� SUHPLHU� FODVVHPHQW�
GHV� VDFULILFHV�� $X� QRPEUH� GH� WURLV�� F
HVW� GDQV� XQ�
RUGUH� KL«UDUFKLTXH� �� O
KRPPH�� O
DQLPDO� HW� O
REMHW�� 'X�
VDFULILFH� KXPDLQ� QRXV� DYRQV�� FHWWH� IRLV�� OD� SUHXYH�
LQFRQWHVWDEOH� VRXV� IRUPH� GH� YHUWªEUHV� VHFWLRQQ«HV��
2Q]H� YLFWLPHV�� DX� PRLQV�� DXUDLHQW� S«UL� GH� OD� VRUWH�� /H�
VDFULILFH� DQLPDO� HVW� SOXV� FRPSOH[H��� LO� FRPSUHQG� OHV�
ERYLG«V�� OHV� «TXLG«V�� OHV� RYLQV�� OHV� SRUFLQV� HW� OHV�
FKLHQV�� /D� PLVH� ¢� PRUW� SHXW� YDULHU� SRXU� XQH� P¬PH�
HVSªFH��� GHV� FRXSV� GH� QDWXUH� GLII«UHQWH� RQW� SDUIRLV�
«W«� DVV«Q«V� VXU� OH� P¬PH� FU¤QH�� ,O� Q
HVW� SDV� SRVVLEOH�
G
HQWUHSUHQGUH� PDLQWHQDQW� OD� GHVFULSWLRQ� G«WDLOO«H� GHV�
GLII«UHQWV� W\SHV� GH� PLVH� ¢�PRUW�� 3RXU�OHV� DUPHV�� QRXV�
DYRQV�YX� SOXV� KDXW�HW� EULªYHPHQW�FH�TX
LO� HQ� «WDLW��
8QH� DXWUH� V«ULH� G
LQIRUPDWLRQV� WLHQW� ¢� OD� GHVWLQ«H� GX�
PDW«ULHO� VDFULIL«�� ]RQH� KDELWXHOOHPHQW� WUªV� IORXH� GH� OD�
FRQQDLVVDQFH�GHV� UHOLJLRQV�� /HV� UDSSRUWHXUV� ᒫ� F
HVW� OH�
FDV�GH� &«VDU� ᒫ� VH� VRQW� FRQWHQW«V� GH� G«FULUH� OH�
VDFULILFH� SURSUHPHQW� GLW� RX� FH� TXL� OH� SU«F«GDLW�� 2U��
J«Q«UDOHPHQW�ᒫ� QRXV� OH� VDYRQV� SRXU� 5RPH� HW� OD�
*UªFH� R»� GHV� ULWHV� V«SDU«V�GDQV� OH� WHPSV� U«XWLOLVDLHQW�
OHV� P¬PHV� UHVWHV� VDFULILFLHOV� �)RUGLFLGLD�� 7KHVPR��
SKRULHV�� ᒫ� OD� YLFWLPH�� XQH� IRLV� VDFULIL«H�� GRLW� HQFRUH�
VXLYUH� XQ� ORQJ� S«ULSOH�� /
DQDO\VH� GHV� UHVWHV� RVVHX[� HW�
OD� IRXLOOH� GH� O
LQW«ULHXU� GX� VDQFWXDLUH� SHUPHWWHQW� GH�
UHVWLWXHU�TXHOTXHV�SKDVHV�GH� FH�SDUFRXUV��
7RXV�OHV� REMHWV� GX� VDFULILFH� Q
RQW� SDV�IRUF«PHQW� VXLYL�
OH� P¬PH� FKHPLQ�� 'HV� VDFULILFHV� HQWLHUV� RQW� SX� QH�
ODLVVHU� DXFXQH� WUDFH� DUFK«RORJLTXH�� '
DXWUHV� Q
RQW�
DEDQGRQQ«�DX[� IRXLOOHXUV� TX
XQH� SDUWLH� GH� OD� YLFWLPH�
����� /H� G«YHORSSHPHQW� TXH� QRXV� GRQQRQV� FL�DSUªV�
Q
HVW� GRQF�TXH�IRUPHO��

ᒫ /D� YLFWLPH� PLVH� ¢� PRUW� �RX� G«WUXLWH� SRXU� OHV�
REMHWV�� HVW� G«SRV«H�GDQV� O
XQH� RX� SOXVLHXUV� GHV�IRVVHV�
FHQWUDOHV�� DXSUªV� GHVTXHOOHV� OH� VDFULILFH� GHYDLW� DYRLU�
OLHX��

ᒫ 2Q� OD� ODLVVDLW�� SRXU� TX
HOOH� SRXUULVVH� RX� TX
HOOH�
URXLOOH� SHQGDQW� SOXVLHXUV� PRLV�� OH� WHPSV� SRXU� OHV�
DQLPDX[� TXH� OD� G«FRPSRVLWLRQ� VRLW� VXIILVDPPHQW�
DYDQF«H� �TXH� VHXOH� OD� FRORQQH� YHUW«EUDOH� VRLW� HQFRUH�
VROLGDLUH���

ᒫ /D� YLFWLPH� «WDLW� VRLJQHXVHPHQW� H[KXP«H�GH� OD�
IRVVH��
$ORUV�� GHX[� SRVVLELOLW«V�� DX� PRLQV�� VH� SU«VHQWDLHQW� ��

ᒫ RX� RQ� OD� G«SRVDLW� GLUHFWHPHQW� GDQV� OH� IRVV«� ¢�
H[SRVLWLRQ��

ᒫ RX� RQ� O
H[SRVDLW� ¢� O
LQW«ULHXU� GX� VDQFWXDLUH��
SHQGDQW� XQ� WHPSV� IRUW� ORQJ�� ¢� OD� VXLWH� GXTXHO� RQ� OD�
G«SRVDLW� GDQV� OH� P¬PH� IRVV«��

ᒫ XQH� WURLVLªPH� SRVVLELOLW«� VHPEOH� GHYRLU� ¬WUH�
UHWHQXH��� FHOOH� G
XQ� VDFULILFH� UHFRPPHQF«� VXU� O
XQ� GHV�
UHVWHV� GH� OD� YLFWLPH� �FU¤QH� QRWDPPHQW���

$� OD� VXLWH� GH� FHV� PDQLSXODWLRQV�� OH� �UHVWH�� VDFULILFLHO�
SUHQDLW� XQH� SODFH� G«ILQLWLYH�� «WHUQHOOH�� SRXU� DLQVL� GLUH��
GDQV� OH� IRVV«�� &HWWH� SODFH�� FRPPH� QRXV� O
DYRQV� YX�
SOXV� KDXW�� QH� GHYDLW� ULHQ� DX� KDVDUG�� 'HV� UªJOHV�
G«ILQLVVDLHQW� XQH� SDUWLWLRQ� GH� O
HVSDFH�� 4XDQW� DX� IRVV«� OXL��
P¬PH�� FRPEO«� GH� FHV� ULFKHVVHV�� LO� SDUWLFLSDLW� ¢� OD�
FO¶WXUH� GX� VDQFWXDLUH�� GH� PDQLªUH� V\PEROLTXH�� OHV�
UHVWHV� VDFULILFLHOV� «WDQW� FHUWDLQHPHQW� FKDUJ«V� G
XQH�
YHUWX� DSRWURSD±TXH��

/(� 6$1&78$,5(�'(�*2851$<�
(7�/$�5(/,*,21�*$8/2,6(�

$SUªV� FHWWH� GHVFULSWLRQ� UDSLGH�� LO� VHUDLW� SU«PDWXU«� GH�
FRQFOXUH�� ,O� QRXV� VHPEOH� LPSRUWDQW� GH� G«ILQLU�
O
XWLOLVDWLRQ� TX
RQ� SHXW� IDLUH� GH� FHWWH� VRPPH� G
LQIRUPDWLRQ��
O¢� R»� HOOH� VHPEOH� SHUWLQHQWH� �� GDQV� OH� GRPDLQH� GH� OD�
UHOLJLRQ� JDXORLVH��
(Q� FH� VHQV�� OHV� WUDYDX[� VXU� *RXUQD\� DSSRUWHQW� XQH�
GRFXPHQWDWLRQ� SOXV� DQWKURSRORJLTXH� TX
KLVWRULTXH�� 2Q�
QH� GRLW� SDV� V
DWWHQGUH� ¢� G«FRXYULU� XQ�W\SH� GH� VDFULILFH�
ELHQ� SU«FLV� �P¬PH� VL� GHV� VLPLOLWXGHV� DYHF� OH� VXRYH��
WDXULOLD� DSSDUDLVVHQW��� HQFRUH� PRLQV� GHV� GRQQ«HV� VXU�
OH� SDQWK«RQ�� 1RXV� LJQRURQV� O
LGHQWLW«� GX� GLHX� DXTXHO�
OHV� YLFWLPHV� «WDLHQW� G«GL«HV�� DLQVL� TXH� OH� FDGUH� GDQV�
OHTXHO� HOOHV� O
«WDLHQW�� 'H� OD� G«FRXYHUWH� VHXOV�VXUJLVVHQW�
TXHOTXHV� IUDJPHQWV� G
XQH� OLWXUJLH� TX
RQ� GRLW� FURLUH�
DXVVL� FRPSOH[H� TXH� FHOOH� G
DXWUHV� UHOLJLRQV� DQWLTXHV��
2Q� VDLW� TXL� «WDLW� VDFULIL«� GDQV� OH� VDQFWXDLUH� GX� 3DUF��
FRPPHQW� LO� O
«WDLW�� FH� TXH� GHYHQDLW� OD� YLFWLPH� DSUªV� OH�
VDFULILFH�� 3DU� DLOOHXUV�� VH� U«YªOH�� DSUªV� OD� G«FRXYHUWH�
GH� /LEHQLFH�� OH� VHFRQG�H[HPSOH� GH� FH�TX
HVW�XQ�
VDQFWXDLUH� JDXORLV�� DSSDUWHQDQW�� FHWWH� IRLV� ¢� SDUW�HQWLªUH�� ¢�
O
«SRTXH�GH� /D� 7ªQH��
3DU� GHO¢� OD� G«FRXYHUWH� DUFK«RORJLTXH� H[FHSWLRQQHOOH� ᒫ�
FRQIL«H� PDLQWHQDQW� DX[� W\SRORJXHV�ᒫ� F
HVW� XQH�
QRXYHOOH� DSSURFKH� GH� OD� VRFL«W«�JDXORLVH� TX
LO� IDXW� LPDJLQHU��
'H�FHOOH�FL�� O
DQDO\VH� GHV�YHVWLJHV� GX� 3DUF� QRXV� GRQQH�
GHV� LPDJHV� SOHLQHV� GH� VHQV�� $� WUDYHUV� OH� PDW«ULHO�
VDFULIL«�� FH� VRQW� ELHQ� OHV� WURLV� JUDQGHV� FODVVHV� GH� OD�
VRFL«W«� TXL� VH� U«YªOHQW� �� OHV� «TXLW«V�� VRXV� IRUPH� GHV�
DUPHV�� V\PEROH� ¢� OD� IRLV� GH� OHXU� SXLVVDQFH� PLOLWDLUH� HW�
GH� OHXU� FRQWULEXWLRQ� HIIHFWLYH� DX� IRQFWLRQQHPHQW� GH� OD�
VRFL«W«� �G«IHQVH� HW� DJUDQGLVVHPHQW� GX� WHUULWRLUH�� �� OHV�
SD\VDQV�� GRQW� XQH� SDUWLH� GH� OD� SURGXFWLRQ�ᒫ� E«WDLO��
PDLV� DXVVL�Y«J«WDX[� TXL� Q
RQW� ODLVV«� DXFXQH�WUDFH� ᒫ�
HVW� FRQVRPP«H� UHOLJLHXVHPHQW�� WDQGLV� TXH� O
DXWUH� SDUWLH�
O
HVW�VRFLDOHPHQW� �� GUXLGHV� HQILQ�� TXL� DVVXUHQW� OH�
EUDVVDJH� GH� FHV� ELHQV�� TXL� HQ� DFFRPSOLVVHQW� OD� IXVLRQ��
FHOOH�FL� U«DOLVDQW� V\PEROLTXHPHQW�� PDLV� DXVVL� U«HOOHPHQW��
DX� PRPHQW� GX� VDFULILFH�� OD� IXVLRQ� GHV� FODVVHV�� ¢�
WUDYHUV� OH�SULVPH� G
XQH� ULFKHVVH� V
DFFXPXODQW��

/(6�$1,0$8;�'8�6$&5,),&(�

/H� IRVV«� HQWRXUDQW� OH� VDQFWXDLUH� GH� *RXUQD\�VXU��
$URQGH� D� OLYU«� GHV�YHVWLJHV� GH� VDFULILFH�� SDUPL� OHVTXHOV�
ILJXUHQW� XQ� HQVHPEOH� G
HQYLURQ� WURLV� PLOOH� RVVHPHQWV�
DQLPDX[� HW� KXPDLQV�� /HV� RVVHPHQWV� KXPDLQV� VRQW�
«WXGL«V� SDU� )�� 323/,1�� G½� 0XV«XP� 1DWLRQDO� G
+LVWRLUH�
1DWXUHOOH� �3DULV��� /HV� RVVHPHQWV� DQLPDX[� G«FULWV� LFL�
SURYLHQQHQW� G
HVSªFHV� GRPHVWLTXHV� FRXUDQWHV� �� OH�
EĕXI� �%RV� WDXUXV��� OH� FKHYDO� �(TXXV� FDEDOOXV��� OH�
PRXWRQ� ^2YLV� DULHV�� HW� OH� SRUF� �6XV� GRPHVWLFXV��� /H�
FKLHQ� HVW� SU«VHQW� GDQV�XQ� UHPSOLVVDJH� SDUWLFXOLHU� TXH�
QRXV�Q
«WXGLHURQV� SDV�GDQV� FH� U«VXP«�� 7URLV� HVSªFHV�
VDXYDJHV�� OH� OLªYUH� �/HSXV� HXURSDHXV��� OH� FDQDUG� FROYHUW�



�$QDV� SODW\UK\QFKRV�� HW� OD� FRUQHLOOH� QRLUH� �&RUYXV�
FRURQH��� VRQW� UHSU«VHQW«HV� FKDFXQH� SDU�XQ� RV��
,O� Q
HVW� «YLGHPPHQW� SDV�SRVVLEOH�� HQ� TXHOTXHV� SDJHV��
GH� UDVVHPEOHU� OD� WRWDOLW«� GH� O
LQIRUPDWLRQ� OLYU«H� SDU� OHV�
RVVHPHQWV�� &HOD� IDLW� O
REMHW� GH� OD� SXEOLFDWLRQ� J«Q«UDOH�
�0(1,(/�3��� ¢� SDUD°WUH��� 'DQV� FH� TXL� VXLW�� QRXV�
GRQQHURQV� OHV� SULQFLSDOHV� FDUDFW«ULVWLTXHV� GHV�DQLPDX[�
VDFULIL«V�� WHOOHV� TXH� OD� WDLOOH�� O
¤JH�� OH� VH[H�� ���� HW� TXH�
OHV� RVVHPHQWV� QRXV� SHUPHWWHQW� GH� G«WHUPLQHU� RX�
G
HVWLPHU�� &HV� SDUWLFXODULW«V� VRQW� LQK«UHQWHV� ¢� XQH�
VWUXFWXUH� DQDWRPLTXH� TXH� OH� VDFULILFH� HVW� YHQX� PRGLILHU��
&HV� PRGLILFDWLRQV� FRQVWLWXHQW� XQ� HQVHPEOH� GH� GRQQ«HV�
DUFK«RORJLTXHV�TXH�QRXV� G«FULURQV�HQVXLWH��

��� /HV�FDUDFW«ULVWLTXHV�GHV�DQLPDX[�VDFULIL«V�

/
DSSURFKH� ]RRORJLTXH� HVW� SULQFLSDOHPHQW� EDV«H� VXU�
O
«WXGH� ELRP«WULTXH� GHV� RV� ORQJV� HW� GHV� FU¤QHV�� (OOH�
SHUPHW� G
«WDEOLU� O
LPSRUWDQFH� GX� GLPRUSKLVPH� VH[XHO��
GH� PHWWUH� HQ� «YLGHQFH� O
LQIOXHQFH� GX� PLOLHX� HQYLURQQDQW�
VXU� O
«OHYDJH� HW� GH� VXLYUH� VRQ� «YROXWLRQ� DX� FRXUV� GHV�
¤JHV�� 8QH� DXWUH� SDUWLH� HVW� FRQVDFU«H� ¢� O
HVWLPDWLRQ�
GHV� ¤JHV� HW� GHV� VH[HV�� ¢� O
DLGH� GH� OD� P«WKRGH�
SU«F«GHQWH�� RX� G
H[DPHQV�YLVXHOV� GLYHUV��

����� $JH�GHV� DQLPDX[�VDFULIL«V�
/HV� ¤JHV� G
DSSDULWLRQ� RX� GH� UHPSODFHPHQW� GHV�
GLII«UHQWV� W\SHV� GH� GHQWV� VRQW� FRQQXV�� WRXW� DX� PRLQV�
SRXU� OHV� SULQFLSDOHV� HVSªFHV�GRPHVWLTXHV�� 0DOJU«� WRXV�
OHV� «FDUWV� TXL� VRQW� VXVFHSWLEOHV� GH� SHUWXUEHU�
O
HVWLPDWLRQ�� FHWWH� GHUQLªUH� UHVWH� OD� PHLOOHXUH� TXH� O
RQ� SXLVVH�
U«DOLVHU�� '
DXWUHV� P«WKRGHV� VRQW� XWLOLVDEOHV�� &HOOH� TXL�
HVW� EDV«H� VXU� O
H[DPHQ�GH� O
XVXUH� SHUPHW� GH� FDOFXOHU�
O
¤JH� GHV� DQLPDX[� DGXOWHV�� HOOH� SUHQG� DLQVL� OH� UHODL� GH�
OD� SU«F«GHQWH�� (OOH� Q«FHVVLWH� GHV� GRQQ«HV� GH�
U«I«UHQFHV� ᦔ� QRXV� XWLOLVRQV� FHOOHV� GH� /(6%5(� �������
SRXU�OH� FKHYDO�� FHOOHV�GH�'8&26� ������� SRXU� OHV�
UXPLQDQWV� HW� FHOOHV� GH� 9$5,1�������� SRXU� OH� SRUF��
/D� PLVH� HQ� ĕXYUH� GH� FHV� HVWLPDWLRQV� QRXV� SHUPHW�GH�
WUDFHU� OHV� GLDJUDPPHV� GH� OD� ILJXUH� ���
,O� DSSDUD°W� VXU� FHWWH� ILJXUH� TXH� OHV� EĕXIV� VRQW� WUªV�
¤J«V�� /
¤JH� PR\HQ� GHV� DQLPDX[� VDFULIL«V� HVW� G
HQYLURQ�
�� DQV�� &HWWH� PR\HQQH� «OHY«H� HVW� GXH� ¢� OD� SU«VHQFH�
G
DQLPDX[� GRQW� OHV� GHQWV� VRQW� U«GXLWHV� ¢� GHV� FKLFRWV��
HW� TXL� VRQW�GRQF�¤J«V�GH� WUHL]H� DQV�DX� PRLQV��
3RXU� OHV� FKHYDX[�� O
¤JH� PR\HQ� HVW� G
HQYLURQ� GL[� DQV��
PDLV� O¢� HQFRUH� RQ� QRWH� OD� SU«VHQFH� G
LQGLYLGXV� G
¤JH�
«OHY«��
&HV� GHX[� HVSªFHV� Q
RQW� SDV� «W«� FRQVRPP«HV�� DORUV�
TXH� OH� SRUF� HW� OH� PRXWRQ� O
RQW� «W«�� FRPPH� OH� SURXYHQW�
OHV� QRPEUHXVHV� WUDFHV� GH�G«FRXSH� VXU� OD� VXUIDFH� GHV�
RV�� 1RXV� QH� FRQQDLVVRQV� «YLGHPPHQW� SDV� OHV�
E«Q«ILFLDLUHV� GH� FHWWH� FRQVRPPDWLRQ�� 4XRL� TX
LO� HQ� VRLW��
SRXU� OHV� SRUFV�� FH� VRQW� OHV� DQLPDX[�MHXQHV�� YRLUH� WUªV�
MHXQHV�� TXL� SU«GRPLQHQW�� ,O� Q
HVW� SDV� SRVVLEOH� GH� SDUOHU�
G
XQ� ¤JH� G
DEDWWDJH� SU«I«UHQWLHO�� FRPPH� F
HVW� VRXYHQW�
OH� FDV� VXU� OHV� VLWHV� G
KDELWDW� GH� OD� U«JLRQ�� /HV� PRXWRQV�
Q
RQW� SUHVTXH� SDV� OLYU«� GH� P¤FKRLUHV�� LO� IDXW� GRQF�
UHFRXULU� ¢� XQH� DXWUH� P«WKRGH� GH� G«WHUPLQDWLRQ� GHV�
¤JHV��EDV«H�VXU�O
«WDW�GH�G«YHORSSHPHQW�GHV� RV� ORQJV��
(Q� HIIHW�� OH� G«YHORSSHPHQW� G
XQ� RV� ORQJ� VH� IDLW� HQ�
SOXVLHXUV� SKDVHV�� XQH� GH� FHOOHV�FL� FRUUHVSRQG� ¢� OD�
VRXGXUH� GHV� H[WU«PLW«V� DUWLFXODLUHV� �«SLSK\VHV�� VXU� OH�
FRUSV� GH� O
RV� �GLDSK\VH��� &HV� GDWHV� GH� VXWXUHV� VRQW�
FRQQXHV� �%$521(�� V�G�� HW� 6&+0,'�� ������� RQ� SHXW�

D�

���� ����� ��� ���
DQV�

U�
'� �� $�?� ���� �� ������� ��� ���DQV�

��� ��� ��� ��� PRLV�

)LJ�� �� �� '«WHUPLQDWLRQ� GHV� ¤JHV� GH� PLVH� ¢� PRUW� SDU� O
H[DPHQ� GHV�
GHQWLWLRQV� �� D�� ¤JH� GH� PLVH� ¢� PRUW� GHV� EĕXIV� �� �� E�� GHV� FKHYDX[� �� �� F��
GHV� SRUFV��

GRQF� DWWULEXHU� FKDTXH� RV� ¢� O
XQH� GHV� WURLV� FODVVHV�
G
¤JHV� TXH� OHV� GDWHV�GH� VRXGXUH�GHV� GHX[� H[WU«PLW«V�
QRXV� SHUPHWWHQW� GH� G«ILQLU�� 'DQV� FHUWDLQV� FDV�
SDUWLFXOLHUV� FHWWH� P«WKRGH� SHUPHW� GH� G«WHUPLQHU� O
¤JH�
HIIHFWLI� G
XQ� DQLPDO�� ORUVTX
XQH�VRXGXUH� HVW� HQ� FRXUV��
SDU� H[HPSOH�� $SSOLTX«H� DX[� UHVWHV� GH� PRXWRQ� HW� GH�
EĕXI�� FHV� HVWLPDWLRQV� QRXV� GRQQHQW� OHV� U«VXOWDWV� GH�
OD� ILJXUH����
,O� DSSDUD°W� TXH� OHV� PRXWRQV� VRQW� WUªV� MHXQHV� �� SOXV� GH�
OD� PRLWL«� GHV� VRL[DQWH� GL[� LQGLYLGXV� D�PRLQV� GH� TXDWUH�
PRLV��
3RXU� OH� EĕXI�� OHV� U«VXOWDWV� RQW� «W«� VLPSOLIL«V�� HQ� QH�
FRQVLG«UDQW� TX
XQH� OLPLWH�� FHOOH� GH� TXDWUH� DQV�� HW� HQ�
U«SDUWLVVDQW� OHV� U«VXOWDWV� GRQQ«V� SDU� FKDTXH�W\SH� G
RV�
GH� SDUW� HW� G
DXWUH� GH� FHW� ¤JH�� 1RXV� \� DYRQV� UHSRUW«�
DXVVL� OHV� U«VXOWDWV� REWHQXV� ORUV� GH� O
H[DPHQ�GHV�GHQWV�
VXU� XQH� «FKHOOH� «TXLYDOHQWH�� 8QH� RUJDQLVDWLRQ� WUªV�
SURQRQF«H�GHV� RV� DEVHQWV� HVW� U«Y«O«H� SDU� FHWWH� UHSU«�� ����



VHQWDWLRQ�� OHV� DQLPDX[� MHXQHV� VRQW� UHSU«VHQW«V� GH�
ID©RQ� «TXLYDOHQWH� SDU� OHXUV� P¤FKRLUHV� HW� SDU� OHXUV� RV�
ORQJV�� PDLV� LO� PDQTXH� OHXUV� FU¤QHV�� DORUV� TXH� SRXU� OHV�
DGXOWHV� LO� PDQTXH�GH� QRPEUHX[�RV�GH�PHPEUHV� ����

2Q� REWLHQW�DLQVL� OHV� U«VXOWDWV� FL�GHVVRXV� ��

PRLQV� GH��� PRLV� �� RX� �� SOXV� GH���
D�

PD[LOODLUH� �� ���

����

)LJ�� �� �� '«WHUPLQDWLRQ� GH�O
¤JH� GH� PLVH� ¢� PRUW� GHV� PRXWRQV� ¢� SDUWLU� GX�
GHJU«� GH� G«YHORSSHPHQW� GHV� P¤FKRLUHV�HW� GHV�RV� ORQJV�GHV� PHPEUHV��

�� �� ��� (WXGH� GHV� VH[HV�
/D� G«WHUPLQDWLRQ� GH� OD� MXPHQW� HW� GH� O
«WDORQ� QH� SRVH�
SDV� WURS� GH� SUREOªPH� ORUVTXH� GHV� P¤FKRLUHV� VRQW�
FRQVHUY«HV�� /D� SU«VHQFH� GH� FDQLQHV� FDUDFW«ULVH� OHV�
«WDORQV�� DX� QRPEUH� GH� TXDWUH� SRXU� GHX[�MXPHQWV� GDQV�
OH� UHPSOLVVDJH� GX� IRVV«�� 3RXU� OHV� GHX[� DXWUHV� FHWWH�
G«WHUPLQDWLRQ�� IDXWH� GH� P¤FKRLUHV�� Q
D� SDV� «W«� SRVVLEOH��
3RXU� OHV� SRUFV�� F
HVW� HQFRUH� OD� FDQLQH� TXL� VHUW�� QRQ�
SOXV� SDU�VD� SU«VHQFH� «YHQWXHOOH�� PDLV� SDU� VD�
PRUSKRORJLH� HW� VRQ� PRGH� GH� FURLVVDQFH�� (QFRUH� IDXW�LO� TXH�
FHWWH�GHQW� VRLW�G«ILQLWLYH�� F
HVW�¢�GLUH�TXH� OH� SRUF� GRQW�
RQ� YHXW� G«WHUPLQHU� OH� VH[H� DLW� G«SDVV«� XQ� DQ�� 6HXOV�
XQH� GL]DLQH� G
DQLPDX[��UHPSOLVVHQW� FHWWH� FRQGLWLRQ�� LOV�
VH�U«SDUWLVVHQW� HQ� VL[�IHPHOOHV� HW� TXDWUH�P¤OHV��
3RXU�OHV� UXPLQDQWV�� OD� G«WHUPLQDWLRQ� GX� VH[H�Q
HVW� SDV�
DXVVL� VLPSOH�� /HV� FKHYLOOHV� RVVHXVHV� SHUPHWWHQW� XQH�
G«WHUPLQDWLRQ� SRXU� GHV� LQGLYLGXV� FDUDFW«ULVWLTXHV�� PDLV�
LO� VXEVLVWH� VRXYHQW� XQ� ERQ� QRPEUH� GH� FDV� GRXWHX[��
/HV�P«WDSRGHV�� SDU� OHXU� JUDFLOLW«�� VRQW� FDUDFW«ULVWLTXHV�
GHV� VH[HV�� PDLV� LOV� VRQW� SHX� QRPEUHX[� ¢� *RXUQD\�� 3DU�
FRQWUH�� OHV� EDVVLQV� VRQW� SOXV� QRPEUHX[�� PDLV� RQ� VH�
KHXUWH� O¢� DXVVL� ¢� GH� QRPEUHX[� FDV� OLWLJLHX[�� TXL� QH�
SHUPHWWHQW� SDV�GH� FRPSO«WHU� OHV� G«WHUPLQDWLRQV�
SU«F«GHQWHV�� /D� SURSRUWLRQ� GH� YDFKHV�� G«WHUPLQ«H� DYHF�FHV�
GLYHUVHV� P«WKRGHV�� HVW� FRPSULVH� HQWUH� XQ� TXDUW� HW� XQ�
WLHUV� GX� QRPEUH� WRWDO� G
LQGLYLGXV�� VRLW� GL[� ¢� WUHL]H�
YDFKHV� SRXU� XQH� WUHQWDLQH� GH� P¤OHV� �EĕXIV� HW�
WDXUHDX[���

��� ��� 7DLOOH� GHV�DQLPDX[�
/D� WDLOOH� GHV� DQLPDX[� HVW� H[SULP«H� SDU� OD� KDXWHXU� DX�
JDUURW�� &HWWH� GLPHQVLRQ� SHXW� ¬WUH� HVWLP«H� ¢� SDUWLU� GH�
OD� ORQJXHXU� GH� FHUWDLQV� RV�� GLII«UHQWV� VHORQ� OHV� HVSªFHV��
HW� GH� IDFWHXUV� PXOWLSOLFDWLIV� SDUWLFXOLHUV�� 1RXV� DYRQV�
XWLOLV«� FHX[� SXEOL«V� SDU� %2(661(&.���������

EĕXI�

FKHYDO�

PRXWRQ�
SRUF�

VH[H�

4�

QRPEUH�
��

���
��
��
��
��

KDXWHXU� FP�
����
����
����
����
���
���

&HV� GRQQ«HV� V
LQVFULYHQW� GDQV� FHOOHV� REWHQXHV� SDU�
DLOOHXUV� VXU� OHV� VLWHV� G
KDELWDW� GH� OD� U«JLRQ�� FH� TXL�
VHPEOH� H[FOXUH� XQH� V«OHFWLRQ� G
DQLPDX[� SDUWLFXOLªUHPHQW�
JUDQGV�� FRPPH� FH� VHUD� OH� FDV�� TXDWUH� VLªFOHV� SOXV�
WDUG�� DX� P¬PH� HQGURLW� �����

��� &DUDFW«ULVWLTXHV�DUFK«RORJLTXHV�

/
LPSRUWDQFH� QXP«ULTXH� HW� UHODWLYH� GHV� GLII«UHQWHV�
HVSªFHV� SHXW� ¬WUH� LOOXVWU«H� SDU� OHV� GRQQ«HV� FL�GHVVRXV� ��

EĕXI�
FKHYDO�
PRXWRQ�
SRUF�

1RPEUH�
GH� UHVWHV�

�����
����
����
����

1RPEUHV�PLQLPDX[�
G
LQGLYLGXV�

���
��

����
���

/HV� RVVHPHQWV� VRQW� HQ� JUDQGH� PDMRULW«� WUªV� ELHQ�
FRQVHUY«V�� SHX� RX� SDV� IUDJPHQW«V�� PDLV� SU«VHQWHQW�
FHSHQGDQW� GHV� GLII«UHQFHV� G
DVSHFW�VHORQ� OHV� HQGURLWV�
GX� IRVV«� GRQW� LOV� SURYLHQQHQW�� /D� SOXSDUW� GHV� UHVWHV�
GH� EĕXI� SURYLHQW� GH� GHX[� ULFKHV� DPDV� VLWX«V� GH� SDUW�
HW� G
DXWUH� GH� O
HQWU«H� GX� VDQFWXDLUH�� HW� VL� FHUWDLQV�
VRQW� WUªV� IUDLV�� HQ� FRXOHXU� HW� HQ� «WDW� GH� VXUIDFH��
G
DXWUHV�� SDU� FRQWUH�� SU«VHQWHQW� OHV� WUDFHV� G
XQH�
DWWDTXH� FRUURVLYH� TXL� HQ� PRGLILH� OD� FRORUDWLRQ�� &HWWH�
DWWDTXH� HVW� ORFDOLV«H� VXU� XQH� IDFH� RX� VXU� XQH� H[WU«PLW«�
GHV� RV� TX
HOOH� D� WRXFK«V�� GH� SOXV� RQ� QH� O
D� REVHUY«H�
TX
HQ� FHUWDLQV� HQGURLWV� GHV� G«S¶WV�� &HV� GHUQLHUV� VRQW�
FRQVWLWX«V�� HQWUH� DXWUHV�� SDU� GH� QRPEUHX[� IUDJPHQWV�
GH� UDFKLV� HQ� FRQQH[LRQ��� FHV� HQVHPEOHV�� XQH� IRLV�
G«SRV«V�� Q
RQW� SOXV� «W«� G«SODF«V�� FDU� FHOD� OHV� DXUDLW�
LUU«P«GLDEOHPHQW� GLVORTX«V�� '
DXWUH� SDUW�� O
DWWDTXH� HVW�
RUJDQLV«H� VHORQ� GHV� SODQV�� FRUUHVSRQGDQW�¢� XQ�
G«FRXSDJH� HQ� G«S¶WV� «O«PHQWDLUHV� GHV� GHX[� DPDV�� (OOH� HVW�
GRQF� LQWHUYHQXH� VXU� OHV�G«S¶WV�HQ� SODFH�GDQV� OH� IRVV«��
2Q� DUULYH� DLQVL� ¢� «WDEOLU�� DSUªV� FRXS�� XQH� SDUWLWLRQ�
YHUWLFDOH� GHV� DPDV�� DORUV� TXH� OD� IRXLOOH� QH� OHV� DYDLW� SDV�
PLV� HQ� «YLGHQFH�� 'H� SOXV�� FHWWH� DWWDTXH� HVW� GXH� ¢�
O
DFWLRQ� GHV� DJHQWV� DWPRVSK«ULTXHV� TXL�� FRPSWH� WHQX�
GH� O
«WDW� GHV� RV�� VRQW� UHVW«V� SOXVLHXUV� DQQ«HV� HQ�
FRQWDFW� DYHF� OHV� G«S¶WV�� VDQV� TXH� FHX[�FL� VRLHQW�
UHFRXYHUWV� SDU�G
DXWUHV�PDW«ULDX[��
0DLV� FH� TXL� HVW� YDODEOH� SRXU� OHV� UHVWHV� GH� ERYLG«V�� QH�
O
HVW� SDV�SRXU� OHV� «TXLG«V�� /HV� FKHYDX[� VRQW� LVRO«V� OHV�
XQV� GHV� DXWUHV�� QRQ� SDV�SDU� VTXHOHWWHV� HQWLHUV�
�FRQVLG«U«V� GX� SRLQW� GH� YXH� GHV� UHODWLRQV� DQDWRPLTXHV� RX�
GH� OD� FRPSRVLWLRQ� HQ� RVVHPHQWV��� PDLV� SDU� HQVHPEOH�
GH� UHVWHV� G
XQ� P¬PH� DQLPDO�� FRQWHQDQW� GH� YLQJW� ¢�
FHQW� SLªFHV� VHORQ� OHV� FDV�� ,O� VXEVLVWDLW�� ¢� O
LQW«ULHXU� GH�
FHV� HQVHPEOHV�� TXHOTXHV� FRQQH[LRQV� DQDWRPLTXHV� DX�
VHQV� VWULFW�� HW� GHV� UHODWLRQV� GH� YRLVLQDJH� SURFKHV� GH�



O
DUWLFXODWLRQ� ERXJ«H�� &HWWH� FRQVHUYDWLRQ� SDUWLHOOH� GHV�
VWUXFWXUHV� DQDWRPLTXHV� HVW� WURXEODQWH�� FDU� OHV� RV�
WURXY«V� LVRO«V� QH� SRUWHQW� DXFXQH� WUDFH� GH� G«FRXSH� �OHV�
VHXOHV� TXH� QRXV� D\RQV� REVHUY«HV� QH� YLVDLHQW� SDV� OHV�
DUWLFXODWLRQV��� '
DXWUH� SDUW�� FHV� UHODWLRQV� SDUWLHOOHV�
WURXYHQW� GHV� VLPLOLWXGHV� FKH]� OH� EĕXI�� GH� TXL� XQH�
FHQWDLQH� G
HQVHPEOHV� GH� YHUWªEUHV� HQ� FRQQH[LRQV� D�
«W«�G«JDJ«H��
/
K\SRWKªVH� G
XQH� G«FRPSRVLWLRQ� QDWXUHOOH�� D� SULRUL�
SOXV� VDWLVIDLVDQWH� TXH� OD� FXLVVRQ� GDQV� O
HDX� ERXLOODQWH��
D� «W«� FRQILUP«H� SDU� XQH� «WXGH� H[S«ULPHQWDOH� U«DOLV«H�
VXU� GHV� FHUIV�� ,O� QRXV� D� DLQVL� «W«� SRVVLEOH� GH� PRQWUHU�
TXH� OHV� UHODWLRQV� DQDWRPLTXHV� UHOHY«HV� VXU� OHV� RV� GH�
EĕXIV� HW� GH� FKHYDX[� FRUUHVSRQGHQW� ¢� FHOOHV� REVHUY«HV�
SRXU� XQH� GHV� SKDVHV� ILQDOHV� GH� OD� GLVORFDWLRQ� G
XQ�
FDGDYUH� G«FRPSRV«�� &HWWH� REVHUYDWLRQ� LPSOLTXH� XQ�
U«VHDX� GH� G«GXFWLRQV� TXL� QRXV� SHUPHWWUD� XQH�
UHFRQVWLWXWLRQ� SDUWLHOOH� GX� VDFULILFH� DQLPDO��

&HV� FDUDFW«ULVWLTXHV� RULJLQDOHV� GHV� YHVWLJHV� DQLPDX[�
GX� VDQFWXDLUH� GH� *RXUQD\�� DVVRFL«HV� ¢� GHV� LQGLFHV�
FRQFUHWV�� WHOV� TXH� GHV� WUDFHV� GH� FRXSV� GH� KDFKH� VXU�
OD� IDFH� QXTXDOH� GHV� FU¤QHV� GH� EĕXIV�� IRQW� GH� FHW�
HQVHPEOH� XQ� REMHW� GH� FKRL[� SRXU� O
«WXGH� DUFK«R]RR��
ORJLTXH�� &HWWH� GHUQLªUH� SHUPHWWUD� GH� UHFRQVWLWXHU�� ¢�
SDUWLU� G
DQLPDX[� GRQW� HOOH� G«FULW� SDUWLHOOHPHQW� O
DVSHFW�
HW� OHV� FDUDFW«ULVWLTXHV�� SOXVLHXUV� «WDSHV� GX� VDFULILFH�� HW�
SDUPL� HOOHV� OD� GHUQLªUH�� TXL� HVW� ¢� O
RULJLQH� GHV�G«S¶WV�
G«FRXYHUWV� HW� IRXLOO«V�� 7DQGLV� TXH� G
DXWUHV� «WDSHV�
UHVWHURQW� LUU«P«GLDEOHPHQW� GDQV� O
RPEUH��

127(6�
���� FI�� FRPPXQLFDWLRQ� DX� �H� FROORTXH� VXU� OH� GHX[LªPH� $JH� GX� )HU�
HQ� )UDQFH� QRQ� P«GLWHUUDQQ«HQQH� 0RQV�%DYDL� ������ %581$8;�-��/��
�/
RSSLGXP� GX� 3DUF� ¢� *RXUQD\�VXU�$URQGH���

��� &HOD� FHSHQGDQW� UHVWH� GLIILFLOH� ¢� G«PRQWUHU�� /HV� UHPDQLHPHQWV��
GDQV� FH� VHFWHXU�� RQW� «W«� QRPEUHX[�� GX� G«EXW� GX� 0R\HQ� $JH� MXVTX
¢�
QRV�MRXUV��
��� 1RXV� DYRQV� SX� REVHUYHU� OH� SK«QRPªQH�� DORUV� TXH� OH� IRVV«�
IRXLOO«� GHPHXUDLW� RXYHUW��
��� ,OV� RQW� G½� ¬WUH� G«WHUPLQ«V� SDU� G
DXWUHV� P«WKRGHV� �� REVHUYDWLRQV�
RVW«RORJLTXHV� HVVHQWLHOOHPHQW��
��� ,,� V
DJLW� GX� SUHPLHU� HQVHPEOH� UHS«UDEOH�� /D� IRVVH� FHQWUDOH� D� SX��
SHQGDQW� XQ� WHPSV�� UHVWHU� VHXOH�� OHV� IRVVHV� S«ULSK«ULTXHV� V
RUGRQ��
QDQW�� SDU� OD� VXLWH�� DXWRXU�G
HOOH��
��� (Q� FH� TXL� FRQFHUQH� O
KLVWRULTXH� GX� VDQFWXDLUH�� QRXV� UHQYR\RQV�
¢� OD� SXEOLFDWLRQ� G«ILQLWLYH��
��� $LQVL� TXH� OH� SURXYH� OH� G«FRPSWH�GHV� RVVHPHQWV��
��� 8QH� IDYLVVD� D� «W«� G«FRXYHUWH� ¢� ����PªWUHV� DX� QRUG�HVW� GX�
VDQFWXDLUH�� (OOH� HVW� GDW«H� GX� GHX[LªPH� VLªFOH� DSUªV� -��&�� HW�
FRQWHQDLW� GH� QRPEUHXVHV� FRUQHV� GH� ERYLG«V� G
XQH� WDLOOH� H[FHSWLRQQHOOH��
YLVLEOHPHQW�V«OHFWLRQQ«V� SRXU� OHXU�EHDXW«��

%,%/,2*5$3+,(�
%$521(�� 5��� V�G�� $QDWRPLH� FRPSDU«H� GHV� PDPPLIªUHV�
GRPHVWLTXHV�� 9LJRW�� 3DULV��
%2(661(&.-��� ������� 'LH� 7LHUNQRFKHQIXQGH� DXV� GHP� 2SSLGXP�
YRQ�0DQFKLQJ�� %DQG�9,�� )UDQ]� 6WHLQHU� 9HUODJ��:LHVEDGHQ��
%581$8;��-��/�� ������� /H� VDQFWXDLUH� FHOWLTXH� GH� *RXUQD\�VXU��
$URQGH� HW� OD� UHOLJLRQ� JDXORLVH�� 7KªVH� GH� ,,,H� &\FOH�� 8QLYHUVLW«� GH�
7RXUV������ �SXEOLFDWLRQ� SU«YXH� SRXU� �������
'8&26��3�� ������� /
RULJLQH�GHV� DQLPDX[�GRPHVWLTXHV� HQ�3DOHVWLQH��
,PSULPHULHV� 'HOPDV�� %RUGHDX[��
/(6%5(�� )��;�� ������� 3U«FLV� G
H[W«ULHXU� GX� FKHYDO� HW� GHV� SULQFLSDX[�
PDPPLIªUHV� GRPHVWLTXHV�� $VVHOLQ� HW� +RX]HDX�� 3DULV��
0(1,(/�� 3�� �¢� SDUD°WUH�� /HV� DQLPDX[� GX� VDFULILFH� GDQV�OH� VDQFWXDLUH�
JDXORLV� GH� *RXUQD\�VXU�$URQGH��
6&+0,'��(�� ������� $WODV� RI� DQLPDO� ERQHV�� (OVHYLHU� SXEOLVKLQJ�
FRPSDQ\�� $PVWHUGDP�� /RQGRQ��1HZ�<RUN��
9$5,1��(�� ������� &KHYUHXLO�� FHUI� HW�VDQJOLHU�� /HV� (GLWLRQV� GH� O
2U«H��
%RUGHDX[��
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