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'HX[� SXLWV� FXYHO«V� ¢� /LHX��
VDLQW�� =$&� GH� /D� 3\UDPLGH�
�6HLQH�HW�0DUQH��

7:2� /,1('� :(//� $7�/,(86$,17�� /$�
3<5$0,'(��6(,1(�(7�0$51(��

0RWV�FO«V�� 3XLWV��QLYHDX�GH�VRO��ERLV��FXYHODJH��+DOOVWDWW�ILQDO��/D�7ªQH�'��

.H\ZRUGV� �� :HOO�� DFFHVV�FKDPEHU��IORRU�� HOOLSWLFDO�JDOOHU\�� WLPEHU��OLQLQJ�/DWH�+DOOVWDWW�SHULRG��/D�7ªQH�'��

5«VXP«�� ��TXHOTXHV�NLORPªWUHV�DX�1RUG�2XHVW�GH�0HOXQ��HQ� 6HLQH�HW�0DUQH��O
DP«QDJHPHQW�GH�OD�=$&�GH�OD�
3\UDPLGH� GRQQH�O
RFFDVLRQ��GHSXLV�O
KLYHU������������G
DSSU«KHQGHU�O
RFFXSDWLRQ�SURWRKLVWRULTXH� VXU�
XQH�VXUIDFH�G
HQYLURQ����KHFWDUHV�HQ�ERUGXUH�G
XQ�FRXUV�G
HDX��OH�5X�GHV�+DXOGUHV��
��O
H[FHSWLRQ�G
XQH�RFFXSDWLRQ�Q«ROLWKLTXH�GH�W\SH� m� 9LOOHQHXYH�6DLQW�*HUPDLQ�}� HW�GH�TXHOTXHV�
«O«PHQWV�DWWULEXDEOHV�DX�%URQ]H�ILQDO� �5�6�)�2����O
HVVHQWLHO�GHV�YHVWLJHV�UHOªYH�GX�+DOOVWDWW�ILQDO�HW�GH�/D�
7ªQH�ILQDOH��/HV�GHX[�SXLWV�SU«VHQW«V�VH�VLWXHQW�VXU�O
HPSULVH�G
XQ�GUDLQ�HW�G
XQ�EDVVLQ�FROOHFWHXU��
GHVWLQ«V� ¢�DVVDLQLU�OH�WHUUDLQ�DYDQW�OD�FRQVWUXFWLRQ�GH�ORWLVVHPHQWV��
6RXOLJQRQV� TXH� OD� QDWXUH� GHV�WUDYDX[�HQJDJ«V�SDU�O
(3$� 6«QDUW�W«PRLJQH�� V
LO�HQ� «WDLW� EHVRLQ�� GHV�
FDUDFW«ULVWLTXHV�J«RORJLTXHV�HW�K\GURORJLTXHV�SDUWLFXOLªUHV�GH�OD�]RQH��TXL�VHPEOHQW� DYRLU�
FRQGLWLRQQ«� OHV�PRGDOLW«V�G
RFFXSDWLRQ�GX�VRO�GªV�OD�SURWRKLVWRLUH��/D�O«JªUH�G«FOLYLW«�GX�WHUUDLQ�� OD�KDXWHXU�GH�
OD�QDSSH�SKU«DWLTXH� HW� OD�SUR[LPLW«�GX�5X�GHV�+DXOGUHV�FRQIªUHQW�¢�OD�]RQH�XQ�FDUDFWªUH�
SDUWLFXOLªUHPHQW� KXPLGH��OHTXHO� D�YUDLVHPEODEOHPHQW� FRQGLWLRQQ«��QH�IXW�FH� TXH�SDUWLHOOHPHQW�� O
DEVHQFH�GH�
WRXWH�IRUPH�GH�VWUXFWXUH�GH�VWRFNDJH�HQWHUU«H��DX�SURILW�GH�JUHQLHUV�VXU�SRWHDX[��/D�SU«VHQFH�
DQFLHQQH� GH�OD�QDSSH�HVW�DWWHVW«H�SDU�O
H[FHOOHQW�«WDW�GH� FRQVHUYDWLRQ�GHV�YHVWLJHV�RUJDQLTXHV��QRWDPPHQW�
OH�ERLV��¢�XQH�SURIRQGHXU�WUªV�IDLEOH��GH�O
RUGUH�G
HQYLURQ�XQ�PªWUH�VRXV�OD�FRXYHUWXUH�Y«J«WDOH��DLQVL�
TXH�SDU�OD�IDLEOH�SURIRQGHXU�GHV�SXLWV��DWWHLJQDQW�DX�PD[LPXP������PªWUHV��

$EVWUDFW�� 6LWXDWHG�DW�D�IHZ�NLORPHWUHV�QRUWK�ZHVW�RI�WKH�WRZQ�RI�0HOXQ��6HLQH�HW�0DUQH��WKH�QHZ�GHYHORSPHQW�
RI�/D�3\UDPLGH�KDV�� VLQFH�WKH�ZLQWHU�RI������������JLYHQ�LQVLJKW�LQWR�3UHKLVWRULF�VHWWOHPHQW�
VSDQQLQJ� RYHU���� KHFWDUHV� RQ�WKH� EDQNV� RI�WKH� VWUHDP� mOH�(X�GHV�+DXOGUHV}�� ([FHSWLQJ� D�1HROLWKLF�
9LOOHQHXYH�6DLQW�*HUPDLQ�RFFXSDWLRQ� DQG�D�IHZ�HOHPHQWV�GDWLQJ�IURP�WKH�HDUO\�/DWH�%URQ]H�$JH�
�5KLQ�6XLVVH�)UDQFH�RULHQWDOH���PRVW�RI�WKH�ILQGV�GDWH�IURP�WKH�HQG�RI�WKH�+DOOVWDWW�DQG�WKH�/DWH�/D�

�,15$3�&HQWUH�,OH�GH�)UDQFH�����UXH�'HOL]\���������3DQWLQ�HW�805������



���� ��H�&ROORTXH�GH�O
$)($)�3DULV�HW� 6DLQW�'HQLV�

7HQH�SHULRG��7KH�WZR�ZHOOV�SUHVHQWHG�KHUH�DUH�VLWXDWHG�LQ�DQ�DUHD�ZKHUH�D�GUDLQDJH�V\VWHP�LV�WR�EH�EXLOW�
WR�GU\�RXW�WKH� ODQG�EHIRUH�FRQVWUXFWLRQ�� 7KLV�EXLOGLQJ�SURMHFW�XQGHUOLQHV�WKH�JHRORJLFDO�DQG�K\GUROR��
JLFDO�QDWXUH�RI�WKLV�]RQH�WKDW�VHHPV�WR�KDYH�SOD\HG�D�PDMRU�UROH�GXULQJ�3UHKLVWRU\��7KH�DUHD�LV�
SDUWLFXODUO\�ZDWHUORJJHG�GXH�WR�WKH�JHQWOH�VORSH�RI�WKH�WHUUDLQ��WKH�KLJK�ZDWHU�WDEOH�DQG�WKH�VWUHDP�WKDW�
SUREDEO\�H[SODLQ�WKH�DEVHQFH�RI�VWRUDJH�SLWV�LQ�DQ�DUHD�ZKHUH�DERYH�JURXQG�JUDLQ�VWRUHV�DUH�SUHVHQW�� 7KH�
KLJK�ZDWHU� WDEOH�KDV�SUHVHUYHG�PDQ\�RUJDQLF� HOHPHQWV��SDUWLFXODUO\�ZRRG��MXVW�XQGHU�WKH� VXUIDFH�
�DERXW�D�PHWUH��DQG�DOVR�H[SODLQV�ZK\�WKH�ZHOOV�DUH�UHODWLYHO\�VKDOORZ��D�PD[LPXP�GHSWK�RI������P���

� /(�38,76������(7�/$�*$/(5,(������

� /(�38,76������'8�6(&7(85� (�

� 672&.$*(�(7�38,6$*(�'(�/
($8�'8�+$//67$77�
�/$7�1(685/$=$&'(/$3<5$0,'(�

%,%/,2*5$3+,(�

/H�VHFWHXU�$�GH�OD�]RQH�U«FHPPHQW�IRXLOO«H��)LJ�����
FRUUHVSRQG� ¢�XQH�RFFXSDWLRQ�GDWDEOH� GH� OD�ILQ�GH� /D�7ªQH�
&��HW� GX�G«EXW�GH�/D�7ªQH�'O��SDUWLHOOHPHQW�LPSODQW«H�
VXU� XQ� KDELWDW� GX�+DOOVWDWW� ILQDO�� ,O� V
DJLW� G
XQ� HVSDFH�
G«OLPLW«� SDU� XQ� HQFORV� UHFWDQJXODLUH�� GLYLV«� HQ� GHX[�
]RQHV� SDU� XQ� IRVV«� P«GLDQ�� SHUSHQGLFXODLUH� DX[�GHX[�
JUDQGV�F¶W«V�GH�O
HQFORV��DX�FRQWDFW�GHVTXHOV�LO�QH�YLHQW�
SDV�� P«QDJHDQW� DLQVL� GHX[�SDVVDJHV� ODW«UDX[�� 'H� WHOV�
SODQV�VRQW�FRQQXV�SRXU�OD�P¬PH�S«ULRGH�FKH]�OHV�6«QRQV�
GX� VXG�GH� OD� 6HLQH�HW�0DUQH�� HQ� %DVV«H�� QRWDPPHQW�¢�
%D]RFKHV� m� 3U«� OH� 7XUHDX� DX[� &KªYUHV�}� �*RXJH� HW�
6«JXLHU�� ������� 6«JXLHU�� ������� (Q�UDLVRQ�GH�OD�SU«VHQFH�
G
XQH�OLJQH�¢�KDXWH�WHQVLRQ��OH�G«FDSDJH�Q
D�SX�¬WUH�
«WHQGX� ¢�O
HQVHPEOH�GX�VLWH��

�� /(�38,76������(7�/$� *$/(5,(������

1«DQPRLQV��GDQV�O
DQJOH�VXG�RXHVW�GH�OD�]RQH�IRXLOO«H��
XQH�VWUXFWXUH�SRXU�OH�PRLQV�SDUWLFXOLªUH�D�SX�¬WUH�
DERUG«H�� 6H� SU«VHQWDQW� WRXW� G
DERUG� FRPPH� XQH� JUDQGH�
W¤FKH�JULVH��XQ�VRQGDJH� ¢�OD�SHOOH�P«FDQLTXH� D�PLV� HQ�
«YLGHQFH�OD�SU«VHQFH�GH�GHX[�VWUXFWXUHV�GLVWLQFWHV��PDLV�
SUREDEOHPHQW� DVVRFL«HV�GH� PDQLªUH� IRQFWLRQQHOOH� �� OH�
SXLWV� ����� HW� OD� JDOHULH� ����� �)LJ������ &HOOH�FL� DSSDUD°W�
FRPPH�XQH�VRUWH�GH�]RQH�S«ULSK«ULTXH�VHPL�HQWHUU«H�HQ�
IRUPH� GH� IHU� ¢� FKHYDO�� 3U«VHQWDQW� XQ� VRO� DP«QDJ«� GH�
SLHUUHV��HOOH�«WDLW�FRXYHUWH�FRPPH�O
LQGLTXHQW�OHV�WURXV�GH�
SRWHDX[�GRQW�OD�U«SDUWLWLRQ�DGRSWH�OH� WUDF«�GHV�FRQWRXUV��

/H�VRO�HPSLHUU«�V
HVW� U«Y«O«�ULFKH�HQ�YHVWLJHV��
SULQFLSDOHPHQW� GH� OD� F«UDPLTXH� GH� VWRFNDJH�� GHV� RVVHPHQWV�
G«FRXS«V� GH�JUDQGV�PDPPLIªUHV�HW�GH�QRPEUHX[�«FODWV�

GH�VLOH[��/D�IU«TXHQWDWLRQ�GH�FHWWH�VWUXFWXUH�HVW�GDWDEOH��
SDU�OH�PRELOLHU�� GX�+DOOVWDWW�ILQDO�� /
«WXGH� GH�OD�IDXQH���
DFWXHOOHPHQW� HQ� FRXUV�� PHW� HQ� «YLGHQFH� XQ� VSHFWUH�
GRPLQ«�SDU�OH�EĕXI��%RV�7DXUXV��¢�UDLVRQ�GH����UHVWHV��
SXLV� OHV� FDSULQHV� �2YLV� DULªV�&DSUD� KLUFXV�� DYHF� ���
UHVWHV�� OH�SRUF� �6XV�GRPHVWLFXV�� ��� UHVWHV�� HW� HQILQ� OH�
FKHYDO��(TXXV�FDEDOOXV��¢�KDXWHXU�GH���UHVWHV��7RXV�FHV�
UHMHWV�FRUUHVSRQGHQW�¢�GHV�UHIXV�DOLPHQWDLUHV�HW�SRUWHQW�
GHV�WUDFHV�GH�G«FRXSH� RFFDVLRQQ«HV�SDU�OD�SU«SDUDWLRQ�
GHV�PRUFHDX[�GH� YLDQGH�GDQV� XQ� FRQWH[WH� VWULFWHPHQW�
GRPHVWLTXH��8QH�LPSRUWDQWH�SURSRUWLRQ�G
RV�DX[�DU¬WHV�
«PRXVV«HV�HW� ¢�OD�VXUIDFH� URXO«H�W«PRLJQH�G
XQ�
SL«WLQHPHQW� LQWHQVLI�¢� OD� S«ULSK«ULH� GX� SXLWV�� 3HXW�¬WUH� FHV�
G«FKHWV� RQW�LOV� «W«� XWLOLV«V�� ¢�O
LQVWDU� GHV�SLHUUHV�� SRXU�
VWDELOLVHU�OH� VRO�� ,O�HVW�¢�QRWHU�TXH�O
RQ�REVHUYH�XQH�
GLII«UHQFH� GH�FRQVHUYDWLRQ�GHV� RV�DVVH]�QHWWH�HQWUH�OH� VRO�GH�
OD�JDOHULH������HW� FHOXL�GH�OD�FKDPEUH�GX�SXLWV�������R»�
OHV�HIIHWV�GX�SL«WLQHPHQW�QH�VRQW�SDV�DXVVL�YLVLEOHV��

$X�FHQWUH� GH�O
HVSDFH�G«OLPLW«�SDU�FHWWH�]RQH�GH�
FLUFXODWLRQ�HOOLSWLTXH� VH�VLWXDLW�XQH�FKDPEUH�UHFWDQJXODLUH�
G
HQYLURQ��� P�[� �� P�G
XQH�SURIRQGHXU�GH����FP�GRQQDQW�
DFFªV�DX� SXLWV� ������/D�FDPSDJQH� GH� IRXLOOH� GH�O
KLYHU�
����� DYDLW� SHUPLV� O
LGHQWLILFDWLRQ� GH� OD� IDFH� H[WHUQH�
P«ULGLRQDOH�G
XQ�FXYHODJH� HQ�ERLV�� DXTXHO� LO� «WDLW�DORUV�
YUDLVHPEODEOH�GH�UHVWLWXHU�XQ�SODQ�FDUU«��

2U�� ORUV�GH� OD� U«RXYHUWXUH� GH� OD� VWUXFWXUH�� DX�
SULQWHPSV� ������ OH� FRQGXLW�GX�SXLWV� DGRSWDLW�HQ�VXUIDFH� XQ�
SODQ�WULDQJXODLUH�DVVH]�VXUSUHQDQW����PL�KDXWHXU��OD�
FKHPLQ«H� SDVVDLW� G
XQH� VHFWLRQ�WULDQJXODLUH�¢� XQH� VHFWLRQ�
VHPL�FLUFXODLUH�� WDQGLV� TXH� OH� IRQG� GX� FUHXVHPHQW�� ¢�
�����P�VRXV�OH�G«FDSDJH��VH�SU«VHQWDLW�FRPPH�XQH�GHPL��
FXYHWWH��)LJ�� ����

/D�PRUSKRORJLH�GX�SXLWV������WHOOH�TXH�QRXV�DYRQV�SX�
OD�SHUFHYRLU�DSSDUD°W� GªV�ORUV�FRPPH�FRQV«FXWLYH�GH�OD�
QDWXUH�GX� VXEVWUDW��OD� VHXOH� IDFH�FXYHO«H� D\DQW�¢� Q
HQ�
SRLQW�GRXWHU�«W«�PLVH� HQ�SODFH�DILQ�GH� UHWHQLU�OD�SRFKH�
GH�VDEOH�GX�F¶W«�VXG��

'H� IDLW�� OH�SXLWV� D�SX��¢�O
RULJLQH��SU«VHQWHU�XQH�
VHFWLRQ� FDUU«H�HQ�VXUIDFH�HW� FLUFXODLUH�¢�PL�KDXWHXU�� DYDQW�
TXH�O
LQVWDOODWLRQ�GH�OD�SDURL�ERLV«H�QH�OH�FRXSH�
YHUWLFDOHPHQW� HQ�GHX[��

�� *LQHWWH�$X[LHWWH�� ,15$3� &HQWUH��,OH�GH�)UDQFH������ UXH�'HOL]\��������
3DQWLQ��



'HX[�SXLWV�¢�/LHXVDLQW� ����

_� _� VWUXFWXUHV�
_� _� E¤WLPHQW�VXU� VDEOLªUH�
,� ,� IRVV«�PRGHUQH�

_� _� E¤WLPHQWV�VXU� SRWHDX[�
>� O�MMJ_� IRVV«V�
A+� HQFORV�SULQFLSDO� ��P�

)LJ�� �� �� 8HXVDLQW������=DF�GH� OD�3\UDPLGH�-DUGLQV�GH� OD� 0«ULGLHQQH��3ODQ�GX� VHFWHXU�$�
�(XVªEH�6��� 0RQGRORQ�$���9LDQG�$��� ,15$3����������



���� ��H�&ROORTXH�GH�O
$)($)�3DULV� HW� 6DLQW�'HQLV�

'«SDUW�GH� OD� FKHPLQ«H�
GX� SXLWV� ������DLW��  ����� FP�VRXV�VRPPHW�FKDPEUH��

)RQG� GX� SXLWV�
������DLW��  � �� �����P� VRXV�QLYHDX�GH� VRO� ������

&KDPEUH�GX� SXLWV� ������DLW��  �HQYLURQ� ��� FP�VRXV�QLYHDX�GH� VRO� ������

)LJ�� ���� /LHXVDLQW�� =DF�GH� OD�3\UDPLGH�-DUGLQV� GH�OD� 0«ULGLHQQH��3ODQ� GX� SXLWV������ HW�GH�OD�JDOHULH� ������0RQGRORQL� $���9LDQG�$��� ,15$3� ����������

/
DEDQGRQ�GH�OD�VWUXFWXUH�SURFªGH�WUªV�SUREDEOHPHQW�
GH� OD� SRXVV«H� H[HUF«H� SDU� OH� VXEVWUDW�VDEOHX[�� OHV�
«O«PHQWV�GH�ERLV�D\DQW�«W«�UHSRXVV«V�YHUV�O
LQW«ULHXU�GX�
FUHXVHPHQW�DYDQW�OH�FRPEOHPHQW�GH�OD�FKHPLQ«H��DLQVL�TXH�OH�
VXJJªUH�HQFRUH�O
DVSHFW�FLQWU«�GHV�SLTXHWV�HQ�SODFH��

/HV� SUHPLHUV� «O«PHQWV� GH� ERLV� DSSDUXV� ORUV� GH� OD�
IRXLOOH�Q
«WDLHQW�SDV�HQ�SRVLWLRQ�IRQFWLRQQHOOH��� H[FHSWLRQ�
IDLWH� GHV�EUDQFKDJHV�� VRLW� LOV�VRQW�LVVXV� GX�FRPEOHPHQW�
GX� SXLWV�� VRLW� LO� V
DJLW� GH� SLªFHV� HIIRQGU«HV� ORUV� GH� OD�
FRQGDPQDWLRQ� GH�OD�VWUXFWXUH��'H�IDLW�� VL� OD�SOXSDUW�GHV�
SODQFKHV� HVW� IUDJPHQW«H�� FHUWDLQHV�� QRWDPPHQW� OD�
SODQFKH�Qr�� �)LJ�� �$���SU«VHQWHQW� FHSHQGDQW�GHV�
DP«QDJHPHQWV� VS«FLILTXHV� LQYLWDQW�¢� VXSSRVHU�XQ�U«HPSORL�
RX�O
DEVHQFH�GH�UHODWLRQ�DYHF�O
DP«QDJHPHQW�LQWHUQH��

/D�IDFH�ERLV«H�«WDLW�TXDQW�¢�HOOH�FRQVWLWX«H�GH�TXDWUH�

JUDQGV�SLTXHWV�GH�VHFWLRQ�UHFWDQJXODLUH��SODQW«V�GDQV�OH�
VXEVWUDW�HW�VHUYDQW�¢�PDLQWHQLU�GHV�SODQFKHV�SRV«HV�
KRUL]RQWDOHPHQW� FRQWUH�OD�SRFKH�VDEOHXVH��

/HV�H[WU«PLW«V�GH� FHV�SODQFKHV�� GRQW�FHUWDLQHV� VRQW�
WDLOO«HV� HQ� ELVHDX�� «WDLHQW� HQIRQF«HV� GDQV� OH� VXEVWUDW��
RXWUHSDVVDQW�DLQVL�OD�ODUJHXU�GX�FUHXVHPHQW��

'
XQ�SRLQW�GH�YXH�«Y«QHPHQWLHO��DXFXQ�«O«PHQW�
PRELOLHU� QH�SHUPHW��HQ�O
«WDW��GH�GDWHU�OD�PLVH�HQ�SODFH�GH�OD�
IDFH�ERLV«H�SDU�UDSSRUW�DX�FUHXVHPHQW�GX�SXLWV��&HOOH�FL�
HVW�YUDLVHPEODEOHPHQW� LQWHUYHQXH�GªV� O
RULJLQH�� OD�WUªV�
IDLEOH� FRK«VLRQ� GX� VDEOH� Q
D\DQW�SX� TXH� WUªV�
GLIILFLOHPHQW� SHUPHWWUH�DX�SXLWV�GH�FRQVHUYHU�VD�IRQFWLRQQDOLW«��

'
XQH�PDQLªUH�J«Q«UDOH�� OHV�VWUXFWXUHV� �����HW������
SU«VHQWHQW�GHX[�W\SHV�GH�PRELOLHU��VXVFHSWLEOHV�GH�
J«Q«UHU� GHV�GLIILFXOW«V�GH�OHFWXUH�FKURQRORJLTXH��6L�OH�IRQG�GX�



'HX[�SXLWV�¢�/LHXVDLQW� ����

D� 9XH�D[LRQRP«WULTXH�GX�SXLWV� �����
�P�

&RPEOHPHQW�
WHUPLQDO�

3RFKH�GH�
VDEOH�

6XEVWUDW�
OLPRQHX[�

E�&RXSH�ODW«UDOH�GX�SXLWV������GHSXLV�O
RXHVW�
� �P�

F�9XH�«FODW«H�GX�FUHXVHPHQW�GX�SXLWV������

)LJ������ /LHXVDLQW������=DF� GH� OD�3\UDPLGH�-DUGLQV�GH� OD� 0«ULGLHQQH��3XLWV� �����9LDQG�$��� ,15$3��������



���� ��H�&ROORTXH�GH� O
$)($)�3DULV�HW� 6DLQW�'HQLV�

3ODQFKH��� 3ODQFKH���

3ODQFKH���

3ODQFKH���

3ODQFKH���
, ᦔ�

��� FP�

3LTXHW��� 3LTXHW��� 3LTXHW���
�RXHVW�� �HVW��

3ODQFKH���HVW� 3ODQFKH� ��HVW�

3ODQFKH� ��VXG�

%�

3ODQFKH� ��VXG�H[WHUQH�

)LJ������ /LHXVDLQW� =DF� GH�OD� 3\UDPLGH�-DUGLQV�GH� OD� 0«ULGLHQQH�
$� �� SODQFKHV�GX� SXLWV� ������ %� �� SODQFKHV� GX� SXLWV������ �9LDQG� $��� ,15$3���������



'HX[�SXLWV�¢�/LHXVDLQW� ����

SXLWV������QH�UHFªOH�DXFXQ�DUWHIDFW�GDWDQW��HQ�UHYDQFKH��
VRQ�VFHOOHPHQW�ILQDO�D�OLYU«�TXHOTXHV�UDUHV�IUDJPHQWV�GH�
F«UDPLTXHV�UDWWDFKDEOHV�¢�O
RFFXSDWLRQ�GX�WRXW�G«EXW�GH�
/D�7ªQH�ILQDOH��3DUDOOªOHPHQW��OH�QLYHDX�GH�VRO�GH�OD�
JDOHULH� ������ FDUDFW«ULV«� SDU�OH� SL«WLQHPHQW� G
XQH� FRXFKH�
G
RFFXSDWLRQ�GDWDEOH�GX�+DOOVWDWW�ILQDO�� HVW�UHFRXYHUW�SDU�
OH� P¬PH�FRPEOHPHQW�TXH�OH� VRPPHW�GX�SXLWV��

6L�XQH�WHOOH�S«UHQQLW«�GHV�VWUXFWXUHV�Q
HVW�FHUWHV�SDV�
HQYLVDJHDEOH�� HQ� UHYDQFKH�� RQ�SHXW� WRXWHIRLV� VXSSRVHU� TXH�OH�
FRPEOHPHQW�GH�FHW�HQVHPEOH�GDQV�OH� FRXUDQW� GX�+DOOVWDWW�
ILQDO��YRLUH�DX�G«EXW�GH�/D�7ªQH�DQFLHQQH��DYDLW� ODLVV«�GDQV�
OH�SD\VDJH�XQH�O«JªUH�G«SUHVVLRQ�� QLYHO«H� ORUV�GH�
O
LQVWDOODWLRQ� GH�O
«WDEOLVVHPHQW�GH�OD�ILQ�GH�/D�7ªQH�PR\HQQH��

/
DQDO\VH�GHQGURFKURQRORJLTXH���DFWXHOOHPHQW�HQ�FRXUV��
SDUD°W� ¢� FH� MRXU� FRQIRUWHU� FHWWH� K\SRWKªVH�� 3DUPL� OHV�
SODQFKHV�LVVXHV� GX� FRPEOHPHQW� WHUPLQDO�� TXDWUH�
G«ILQLVVHQW� XQ�KRUL]RQ�FRUUHVSRQGDQW�¢�XQH�SKDVH�FRXYUDQW�OD�ILQ�
GH�/D�7ªQH�PR\HQQH�HW�OH�G«EXW�GH�/D�7ªQH�ILQDOH��

/H�ERLV�OH�SOXV�U«FHQW��SODQFKHV���HW����� TXL�
FRPSRUWH� ��� FHUQHV�G
DXELHU��DXUDLW�«W«�DEDWWX�HQWUH� ���� HW� ����
DY�� -��&�� DYHF�XQH�IRUWH�SUREDELOLW«�YHUV�����DY�� -��&��

3DU�DLOOHXUV��XQH� V«ULH�GH�SOXV�GH�����DQV�V
«FDUWH�GH�
FHV�GDWDWLRQV��DQQRQ©DQW�SHXW�¬WUH�G«M¢�XQH�SKDVH�
DQW«ULHXUH�� ,O� V
DJLW� GH� OD� SODQFKH� Qr� ��� SRXUWDQW�LVVXH� GX�
P¬PH�QLYHDX�GH�FRPEOHPHQW��

�� /(�38,76������'8�6(&7(85�(� �),*�����

/RUV�GH�OD�IRXLOOH�G
XQH�DXWUH�RFFXSDWLRQ��DWWULEXDEOH�DX�
G«EXW�GH�/D� 7ªQH�'O�� ¢�TXHOTXHV� FHQWDLQHV�GH�PªWUHV� ¢�
O
(VW�GH�OD�SUHPLªUH��OH�G«FDSDJH� D�PLV� HQ�«YLGHQFH�XQH�
W¤FKH�JULVH�GH�IRUPH�UHFWDQJXODLUH��8Q�VRQGDJH�U«DOLV«�¢�OD�
SHOOH�P«FDQLTXH�D�SHUPLV�OD�PLVH�DX�MRXU��¢������PªWUH�VRXV�
OD�FRXYHUWXUH�Y«J«WDOH��G
«O«PHQWV�GH�ERLV�HQ�SRVLWLRQ�
IRQFWLRQQHOOH� FRUUHVSRQGDQW�DX�FXYHODJH�G
XQ�SXLWV�FDUU«��

&HOXL�FL�� FLUFRQVFULW� GDQV� XQ� HQFORV� FDUU«�� VHPEOH�
FRQVWLWXHU� OH�FHQWUH�GH� JUDYLW«� DXWRXU�GXTXHO� VH�
U«SDUWLVVHQW� OHV� E¤WLPHQWV� �)LJ������ VHORQ� XQH� RUJDQLVDWLRQ�
FHQWULIXJH��$X�1RUG�HW�¢�O
2XHVW�RQW�«W«�«OHY«V�GH�JUDQGV�
E¤WLPHQWV�¢�SDQV�FRXS«V�VXU�SRWHDX[��WDQGLV�TX
DX�6XG�
HW� ¢� O
(VW� VH� FRQFHQWUHQW� OHV� VWUXFWXUHV� GH� VWRFNDJH�
D«ULHQ��VRXV�IRUPH�GH�JUHQLHUV�¢� TXDWUH�SRWHDX[����
FKHYDO� VXU� O
DQJOH�1RUG�(VW�GH�O
HQFORV�G«OLPLWDQW�
O
RFFXSDWLRQ�� XQH� JUDQGH� ]RQH� VHPL�HQWHUU«H� GRQW� OD� VXUIDFH�
DWWHLQW�����¢��� ����P��� VH�FDUDFW«ULVH�SDU�XQ�VRO�
VRLJQHXVHPHQW� DP«QDJ«� GH� SLHUUHV��$X�FHQWUH� GH� FHWWH� ]RQH��
WURLV�FUHXVHPHQWV�F\OLQGULTXHV�FRXUWV�«YRTXHQW�GHV�SXLWV�
VLPSOHV��HQWRXU«V� G
XQH� V«ULH� GH�WURXV� GH�SRWHDX[�
FRUUHVSRQGDQW� ¢� GHV� DP«QDJHPHQWV� O«JHUV� �SDOLVVDGHV��
V«FKRLUV�� ������

���WXGH�U«DOLV«H�SDU�2��*LUDUGFORV��ODERUDWRLUH�&�'5(����� DYHQXH�GH�
&KDUGRQQHW� ������%HVDQ©RQ��

)LJ������ /LHXVDLQW�=DF�GH� OD� 3\UDPLGH�-DUGLQV�GH�OD� 0«ULGLHQQH��9XH�
GH� O
DQJOH�1RUG�2XHVW� GX�FXYHODJH� GX�SXLWV� �����HQ� FRXUV� GH�IRXLOOH��

�&OLFK«�$��9LDQG���

&RQWUDLUHPHQW�DX� SXLWV�������OH� SXLWV������ DGRSWDLW�
XQ�SODQ�TXDGUDQJXODLUH� G
HQYLURQ� �����P�GH� F¶W«�� GRQW�
OHV�DQJOHV�«WDLHQW�PDW«ULDOLV«V�SDU�GHV�SLTXHWV��)LJ������

/H�FRQGXLW�VH�VLWXDLW�DX�FHQWUH�G
XQH�FKDPEUH�H[FD��
Y«H� HW� SUREDEOHPHQW�FRXYHUWH�� G
XQH� SURIRQGHXU�G
XQH�
WUHQWDLQH�GH�FHQWLPªWUHV��GRQW�OH�VRO�DYDLW��¢�O
LQVWDU�GH�
FHOXL�GH� OD�JDOHULH�KDOOVWDWWLHQQH� ������IDLW� O
REMHW� G
XQ�
DP«QDJHPHQW�VRXV�IRUPH�G
XQ�OLW� GH�SLHUUHV��

(Q�UDLVRQ�GHV� FRQGLWLRQV�FOLPDWLTXHV�� GH� OD�KDXWHXU�
GH� OD�QDSSH�SKU«DWLTXH�HW� GX�SHX�GH� WHPSV� LPSDUWL�DX�
WUDLWHPHQW�G
XQH�WHOOH�VWUXFWXUH�� OH�IRQG�GX�SXLWV�Q
DYDLW�
SX�¬WUH�DWWHLQW� ORUV�GH�O
KLYHU������� 1«DQPRLQV��OD�
SRXUVXLWH� GH�OD�IRXLOOH�DX�FRXUV�GH�O
«W«�VXLYDQW�D�SHUPLV�
G
DWWHLQGUH� OH�IRQG�HW�GH�SU«OHYHU�O
LQW«JUDOLW«�GHV�«O«PHQWV�
GH�FH�FXYHODJH�FRPSOH[H��

9UDLVHPEODEOHPHQW� VXUPRQW«� G
XQH� VXSHUVWUXFWXUH�
FLUFXODLUH� GH� SLHUUHV�¢� SDUWLU�GX� VRO� GH�OD� FKDPEUH�� OH�
SXLWV������SU«VHQWH�VRPPH�WRXWH�XQH�VHFWLRQ�FDUU«H��/H�
FXYHODJH�GH�ERLV�HVW�V«SDU«�GX�VXEVWUDW�OLPRQHX[�SDU�XQ�
ERXUUDJH�GH�SLHUUHV�FRQVWLWX«�GH�EORFV�GH�PHXOLªUH�
G«ELW«V� HQ�IHXLOOHV�HW�GLVSRV«V�SOXV�RX� PRLQV�GH�FKDPS�� /HV�
SODQFKHV��SDUIDLWHPHQW�MRLQWLYHV��VRQW�SODF«HV�HQWUH�OHV�
SLTXHWV� G
DQJOHV� HW� OH� ERXUUDJH� GH� SLHUUH�� ,G«DOHPHQW�
DGDSW«HV�¢� OD�IRUPH�GH� OD�VWUXFWXUH�� LO�QH�V
DJLW� SDV� GH�
SLªFHV�GH�U«HPSORL�PDLV�G
«O«PHQWV�WUªV� VRLJQHXVHPHQW�
G«ELW«V�SDU� IHQGDJH� HW� UHWRXFK«V�� 7RXWHV�OHV� SODQFKHV�
SU«VHQWHQW� XQH� VHFWLRQ� WUDS«]R±GDOH�� FRQV«FXWLYH� GX�
PRGH�GH� G«ELWDJH��GRQW�OH�SOXV�SHWLW�F¶W«�HVW�
V\VW«PDWLTXHPHQW� RULHQW«�YHUV�OH�EDV��

$ILQ�GH� UHQIRUFHU�O
DVVHPEODJH�� OH�TXDWULªPH� QLYHDX�
GH�SODQFKHV�REVHUY«��¢�O
LQVWDU�GX�VHSWLªPH��HVW�FRPSRV«�
G
«O«PHQWV� VLQJXOLHUV� GRQW� OHV� H[WU«PLW«V� RXYUDJ«HV�
HQVHUUHQW�OHV�SLTXHWV�GHSXLV�O
H[W«ULHXU��/HXU�IDFH�
H[WHUQH�� UHFWLOLJQH� ¢� O
LQVWDU� GH� FHOOH� GH� WRXWHV� OHV� DXWUHV�
SODQFKHV��HVW� RSSRV«H� ¢�XQH�IDFH� LQWHUQH� FRQFDYH��DX[�



�� RXHVW�

��RXHVW�

��RXHVW�

��RXHVW�

��RXHVW�

3LTXHW�VXG�RXHVW�

D�&XYHODJH�RXHVW�

3LTXHW� QRUG�RXHVW�

�� RXHVW� �8��9AXHW�VXG�rXHVW X�
-� ? 3LTXHW�VXG�HVW�

� RXHVW� ��

� RXHVW�ᒫ�

��RXHVW�

��RXHVW� ᒫ�

�� VXG� �LQWHUQH��

�� VXG� �H[WHUQH��

����P�

E� &XYHODJH�VXG� �� UHOHY«�DSUªV�
G«PRQWDJH�GHV�SODQFKHV� �� ¢���

F� 9XH� D[LRQRP«WULTXH�
GH� OD� SDUWLH�IRXLOO«H�
GX� FXYHODJH�

G� 5HVWLWXWLRQ�GH� OD�SDUWLH� IRXLOO«H�
GX� FXYHODJH��]RQH�VXS«ULHXUH��

H�'«WDLO�GH� O
DVVHPEODJH�

D� R�

D� R�

I� '«WDLO�GH� O
DJHQFHPHQW�
GHV�SODQFKHV�

)LJ������ /LHXVDLQW� =DF�GH� OD�3\UDPLGH�-DUGLQV� GH�OD� 0«ULGLHQQH��VHFWHXU� (�� 3XLWV�������$��9LDQG��,15$3��������



'HX[�SXLWV�¢�/LHXVDLQW� ����

)LJ���� �� /LHXVDLQW�=DF� GH� OD�3\UDPLGH�-DUGLQV� GH�OD� 0«ULGLHQQH�� 3ODQ� GX�VHFWHXU�(�� SXLWV������ �$��9LDQG��,15$3�� ������

DU¬WHV� DUURQGLHV�� GRQQDQW� DLQVL� O
LOOXVLRQ� G
XQ�
FUHXVHPHQW� FLUFXODLUH��

6RXV�FH�QLYHDX�GH�PDLQWLHQ��XQH� V«ULH�GH���SODQFKHV�
PDVVLYHV� HVW� FDUDFW«ULV«H�SDU� XQH�SHUIRUDWLRQ� FHQWUDOH�
FDUU«H��)LJ������&HOOH�FL�VHPEOH�SRXYRLU�¬WUH�LQWHUSU«W«H�
¢� OD�IRLV� HQ� WHUPHV� G
DOLPHQWDWLRQ� GX� SXLWV� HQ� HDX� HW�
FRPPH�XQH�PDQLªUH�GH�OLPLWHU�OD�SUHVVLRQ�H[HUF«H�SDU�OD�
QDSSH�HW� OH�VXEVWUDW�JRUJ«�G
HDX�VXU�XQ�FXYHODJH�MRLQWLI�
DX�SRLQW�G
HQ�GHYHQLU�«WDQFKH��&H�QLYHDX���� FRQVWLWX«�GH�
SODQFKHV�DMRXU«HV��UHSRVH�VXU�XQH�V«ULH� �QLYHDX����
G
«O«PHQWV� ¢�WHQRQV�� LGHQWLTXHV� ¢�FHX[�GX�QLYHDX[���� (QILQ��
PDUTXDQW� OD� EDVH� GX� FXYHODJH�� TXDWUH� «O«PHQWV�
FRPSOH[HV�IRQFWLRQQDQW�SDU�SDLUHV�RSSRV«HV�IRUPHQW�XQ�
YHUURX� VROLGH� HQVHUUDQW� OD� EDVH� GHV� SLTXHWV� G
DQJOHV��

/
H[WU«PLW«�GH�FHX[�FL�UHSRVH�G
DLOOHXUV�VXU�FHV�«O«PHQWV�
HW� QRQ� VXU� OH� VXEVWUDW�� SDUWLFXODULW«� FRQI«UDQW� ¢�
O
HQVHPEOH� XQH� VWDELOLW«�DVVXU«H�� 8Q�WHO� W\SH�G
DVVHPEODJH�
LPSOLTXH�XQH�PLVH�HQ�SODFH�GX� FXYHODJH�GHSXLV� OH�IRQG�
GX�FUHXVHPHQW��HW�QRQ�XQ�EOLQGDJH�SURJUHVVLI��DX�IXU�HW�¢�
PHVXUH�GH�O
H[WUDFWLRQ��$X�FRXUV�GH�OD�IRXLOOH��OH�
G«PRQWDJH� GHV�SODQFKHV� D�SHUPLV�G
REVHUYHU�OD�SU«VHQFH�G
XQ�
UHPSOLVVDJH�GH� EORFV�GH�PHXOLªUH� HQWUH�OD�IDFH�H[WHUQH�
GX�FXYHODJH�HW�OH�VXEVWUDW����SOXVLHXUV�UHSULVHV��FHV�EORFV�
FRQVWLWXDLHQW�GDYDQWDJH�GHV�SRFKHV�TX
XQ�VLPSOH�FDODJH��
SHUPHWWDQW�GªV� ORUV�GH� VXSSRVHU�TX
XQ� FHUWDLQ� QRPEUH�
G
HIIRQGUHPHQWV�GH�SDURLV�RQW�SX�VH�SURGXLUH�ORUV�GH�OD�
U«DOLVDWLRQ�GX�SXLWV��'ªV�ORUV��FH� ERXUUDJH�H[WHUQH�D�SX�
DYRLU�SRXU�IRQFWLRQ�GH� OLPLWHU�OHV� HIIRQGUHPHQWV�SRVW«��



���� ��H�&ROORTXH�GH� O
$)($)�3DULV�HW� 6DLQW�'HQLV�

)LJ������ /LHXVDLQW� =DF�GH� OD�3\UDPLGH�-DUGLQV� GH� OD�0«ULGLHQQH��
3ODQFKH� Qr��� m� VXG�}� GX� SXLWV� ������&OLFK«�$��9LDQG�� ,15$3���������

ULHXUV�¢�OD�PLVH�HQ�SODFH�GX�FXYHODJH��OHVTXHOV�DXUDLHQW�
SUREDEOHPHQW�HQGRPPDJ«� FHWWH� VWUXFWXUH�FRPSOH[H� HW�
G«VWDELOLV«�OH� WHUUDLQ��

&RPPH� OH�SXLWV� ������OH�FRPEOHPHQW� GX�FRQGXLW�GX�
SXLWV� ����� V
HVW�DY«U«� YLHUJH� GH� WRXW� DUWHIDFW�� 6HXOV� OH�
QLYHDX�GH�VRO�GH�OD�FKDPEUH�G
DFFªV�HW� VRQ�UHPEODL�
SHUPHWWHQW� GH� FRQILUPHU� OD� UHODWLRQ� FKURQRORJLTXH� HQWUH�
O
RFFXSDWLRQ� ODW«QLHQQH� HW� FHWWH� VWUXFWXUH�� 6XU� OH� VRO�
UHSRVDLHQW� OHV�YHVWLJHV�G
XQ�YDVH�¢�S¤WH� QRLUH�VDEOHXVH��
WDQGLV�TX
XQ�IRQG�G
DPSKRUH�GH�W\SH�'UHVVHO�OE��XQ�IRQG�
GH�YDVH� GH�W\SH� m� QRLU�¢�S¤WH�URXJH� }� DLQVL�TX
XQH�OªYUH�
PRXOXU«H� «WURLWH� GH�YDVH�GH� VWRFNDJH� LVVXV� GX�
FRPEOHPHQW� ILQDO� SHUPHWWHQW� GH� VLWXHU� OD� FRQGDPQDWLRQ� GX�
SXLWV� ����� GDQV�OH�FRXUDQW� GH�/D�7ªQH�'O��,VVX�GH�O
XQ�
GHV�SRWHDX[�GHV�JUDQGV�E¤WLPHQWV�HQFDGUDQW�OH�SXLWV��XQ�
SRWLQ�GLW� m� ¢�OD�W¬WH�KXPDLQH�GH�IDFH�}� RULHQWH�OD�GDWDWLRQ�
GDQV�OH�FRXUDQW� GX�,OH�VLªFOH�DY��-��&��SOXV�SU«FLV«PHQW�
GªV� ����DY��-��&��'(/(675((��7$&+(��������

/
«WXGH� GHQGURFKURQRORJLTXH�� HQFRUH� HQ� FRXUV�� Q
D�
SDV�HQFRUH�OLYU«�G
LQGLFDWLRQV�VXVFHSWLEOHV�GH�SU«FLVHU�OH�
FDGUH�FKURQRORJLTXH� DEVROX�GH�OD�VWUXFWXUH��

�� 672&.$*(�(7�38,6$*(�'(� /
($8�'8�+$//67$77���
/$�7�1(�685�/$�=$&�'(�/$�3<5$0,'(�

(Q� G«SLW� GHV� TXHOTXHV� VLªFOHV� TXL� OHV� V«SDUHQW�� OHV�
SXLWV������HW������RQW�HQ�FRPPXQ��RXWUH�OD�SU«VHQFH�GH�
ERLV� HQ� SRVLWLRQ� IRQFWLRQQHOOH�� O
DP«QDJHPHQW� G
XQH�
]RQH� G
DFFªV� VHPL�HQWHUU«H�� DX� VRO�DP«QDJ«�� 6LJQDORQV�
Q«DQPRLQV� TXH� G
DXWUHV�SXLWV�GH� FH� W\SH� �PDLV�Q
D\DQW�
SDV� OLYU«�GH�ERLV�� RQW�SX�¬WUH�IRXLOO«V� VXU� OHV�GLII«UHQWV�
VHFWHXUV��

�� TXHOTXHV� PªWUHV� DX� QRUG� GX� SXLWV� ������ OH� SXLWV�
������GDWDEOH� GX�+DOOVWDWW�ILQDO�� VH�SU«VHQWH� FRPPH�XQ�
FUHXVHPHQW�HQ�HQWRQQRLU�RFFXSDQW�OD�PRLWL«�QRUG�G
XQH�
FKDPEUH�GRQW�OD�]RQH�P«ULGLRQDOH�IRUPH�XQH�DLUH�GH�
FLUFXODWLRQ� HW�G
DFFªV�VHPL�HQWHUU«H�DP«QDJ«H� G
XQ� OLW� GH�
SLHUUHV�� 'DQV� VD�SDUWLH� VXS«ULHXUH�� OH� FUHXVHPHQW�

VHQWH�XQH�IRUPH� DOY«RODLUH�� FKDFXQH�GHV� m� DEVLGLROHV� }�
FRUUHVSRQGDQW�¢�XQH�PDUFKH� DX�FHQWUH�GH�ODTXHOOH�«WDLW�
LQVWDOO«�XQ�SRWHDX�� ,O� V
DJLW�GRQF�«JDOHPHQW�O¢�G
XQ�SXLWV�
HQ� FKDPEUH� FRXYHUW�� FKURQRORJLTXHPHQW� DVVH]� SURFKH�
GX�SXLWV������HQ�G«SLW�GX�PRELOLHU�+DOOVWDWW�'O�U«VLGXHO�
LVVX�GX�IRQG�GX�FUHXVHPHQW� �)LJ������

3DUDOOªOHPHQW�� OHV�IRXLOOHV�DFWXHOOHPHQW�PHQ«HV�VXU�
OD�=DF�GH� OD�3\UDPLGH�FRQWLQXHQW� GH� OLYUHU�GHV�YHVWLJHV�
GX� +DOOVWDWW� ILQDO� HW� GH� OD� WUDQVLWLRQ� /D�7ªQH� &��'���
SDUPL� OHVTXHOV� XQ� FHUWDLQV� QRPEUH� GH� SXLWV�� %LHQ�TXH�
FRQWHPSRUDLQV� GHV� HQVHPEOHV�SU«F«GHPPHQW� «YRTX«V��
FHX[�FL� V
HQ� GLVWLQJXHQW� SDU� O
DEVHQFH� GH� FXYHODJH�� GH�
FRXYHUWXUH�HW�GH�FKDPEUH�G
DFFªV��'
XQH�PDQLªUH�
J«Q«UDOH�� LOV� DSSDUDLVVHQW� FRPPH� GHV� SXLWV� m� FODVVLTXHV� }��
DVVRFLDQW� ¢�XQ�FUHXVHPHQW� F\OLQGUR�FRQLTXH� G
XQH�
SURIRQGHXU�G
�����¢���PªWUHV�HQ�PR\HQQH��XQ�WURX�GH�SRWHDX�
OL«�DX�IRQFWLRQQHPHQW�GH�OD�VWUXFWXUH��

'H�IDLW��LO�VHPEOH�ELHQ�TXH�OHV�SXLWV�HQ�FKDPEUH��
UHOHYDQW� LO�HVW�YUDL�G
«SRTXHV�GLII«UHQWHV� �5�6�)�2���+DOOVWDWW�
ILQDO�� /7&���/7'���/7'����DLHQW�SX�UHPSOLU�XQH�IRQFWLRQ�
WRXWH� SDUWLFXOLªUH�� FHUWHV� OL«H� ¢� O
H[WUDFWLRQ� GH� O
HDX��
PDLV� Q«FHVVLWDQW� XQH� PLVH� HQ� ĕXYUH� SU«FLVH� TX
LO�
FRQYLHQW�YUDLVHPEODEOHPHQW�GH�UDSSURFKHU�G
XQH�
DFWLYLW«� VS«FLDOLV«H�� (Q�WRXW�«WDW�GH�FDXVH��V
LO�SDUD°W�GLIILFLOH�
HQ� O
«WDW� GH� SURSRVHU� XQH� XQLW«� GH� IRQFWLRQ� SRXU� GHV�
VWUXFWXUHV�SU«VHQWDQW�XQH� WHOOH�GLDFKURQLH�� OHV�
FDUDFW«ULVWLTXHV� FRPPXQHV�GH� FHV�HQVHPEOHV� Q
HQ�GHPHXUHQW�
SDV�PRLQV�WURXEODQWHV��2XWUH�O
DVSHFW�VWULFWHPHQW�
VWUXFWXUHO� GHV� FHV� SXLWV�� OHV� YHVWLJHV�OL«V� ¢�OD� IU«TXHQWDWLRQ�
LVVXV�GHV� QLYHDX[� GH� VRO�VRQW� WRXW� ¢�IDLW� FRPSDUDEOHV��
FRQVWLWX«V�GH�IUDJPHQWV�SL«WLQHV�GH�F«UDPLTXHV�HW�
G
RVVHPHQWV� GHV�JUDQGV�PDPPLIªUHV��

0DOKHXUHXVHPHQW��O
DEVHQFH�GH�PRELOLHU�GDQV�OH�
FRPEOHPHQW� GHV�FRQGXLWV�LQWHUGLW�¢�O
KHXUH�DFWXHOOH�XQH�
OHFWXUH�IRQFWLRQQHOOH�DVVXU«H��6HXO�OH�SXLWV�������QRQ�FXYH��
O«��D�HQ�HIIHW�OLYU«� GX�PRELOLHU�� ,O� V
DJLW�G
XQ�HQVHPEOH�GX�
+DOOVWDWW� 'O�� SUREDEOHPHQW� U«VLGXHO�� «YRTXDQW� XQH�
S«ULRGH�SRXU�O
LQVWDQW�QRQ�GRFXPHQW«H�VXU� OH� VHFWHXU�GH�
OD�=DF�GH�OD�3\UDPLGH��'HX[�EUDFHOHWV� HQ�F«UDPLTXH��XQ�
ERO�¢�RPELOLF�DLQVL�TXH�OHV�UHVWHV�G
XQ�JURV�U«FLSLHQW�GH�
VWRFNDJH� ¢�DQVHV� �ILJXUH����RQW�HQ�HIIHW� «W«�PLV�DX�MRXU�
GDQV�OH�SUHPLHU�FRPEOHPHQW�GH�OD�FKHPLQ«H�WDQGLV�TXH�
OH� QLYHDX� GH� IU«TXHQWDWLRQ� GH� OD� FKDPEUH� G
DFFªV�Q
D�
OLYU«�TXH�GHV�«O«PHQWV�DWWULEXDEOHV�DX�+DOOVWDWW�ILQDO��

/D�IRXLOOH�GX�IRQG�GX�SXLWV������DLQVL�TXH�O
H[WHQVLRQ�
GHV� LQYHVWLJDWLRQV� VXU� O
HQVHPEOH� GH� OD� =DF� SHUPHWWUD�
SHXW�¬WUH�� GDQV� XQ� SURFKH� DYHQLU�� GH� PLHX[� VDLVLU� OD�
GLPHQVLRQ�IRQFWLRQQHOOH�GH�FHV�HQVHPEOHV��

/D�SOXSDUW� GHV� VWUXFWXUHV� GRQW�OD� SURIRQGHXU�
RXWUHSDVVH� OH�PªWUH� «WDQW� VXVFHSWLEOH� GH� OLYUHU� GHV�YHVWLJHV�
RUJDQLTXHV�ELHQ�FRQVHUY«V��LO�Q
HVW�GRQF�SDV�H[FOX�
G
HQYLVDJHU� XQH�DSSURFKH�FKURQRORJLTXH�SDU�OH�ELDLV�GH�
O
«WXGH� GHV�ERLV�VXU�O
HQVHPEOH�GH�OD�]RQH��



'HX[�SXLWV�¢�/-HXVDLQW� ����

/LHXVDLQW�-DUGLQV� GH� OD�0«ULGLHQQH�� 1�� +XPEHUW�� $�� 0RQGROLQL��$�� 9LDQG�� OQUDS������

)LJ���� �� 0RELOLHU�GX� +DOOVWDWW� '�� LVVX� GX�IRQG� GX� SXLWV�������

8QH�WHOOH�SHUVSHFWLYH�SHUPHWWUDLW�YUDLVHPEODEOHPHQW�
GH�PLHX[�G«ILQLU� OD�FKURQRORJLH�UHODWLYH� GHV�GLII«UHQWHV�
RFFXSDWLRQV�� PDLV� «JDOHPHQW� GH� FRPPHQFHU� ¢�
FRPSUHQGUH� OHV�PRGDOLW«V�G
RFFXSDWLRQ�GX�VRO�HQ�WHUPHV�GH�
FRQWHPSRUDQ«LW«�RX�GH�GLDFKURQLH��GH�UHVWUXFWXUDWLRQ�RX�
GH�G«SODFHPHQW��4X
LO�VRLW�TXHVWLRQ�GX�+DOOVWDWW�ILQDO�RX�
GH� OD� WUDQVLWLRQ� &��'��� O
HQVHPEOH� GX� SODWHDX� VHPEOH�
DYRLU�IDLW�O
REMHW�G
XQH�RFFXSDWLRQ�DXVVL�GHQVH�HW�«WHQGXH�

TXH�SRQFWXHOOH�HW� FRXUWH� GDQV�OH� WHPSV�� /D�FKURQRORJLH�
ILQH�GHV�KDELWDWV�«WDQW�XQH�«FKHOOH�GH�YDOHXUV�DVVH]�
G«OLFDWH� ¢� DSSU«KHQGHU�� O
RSSRUWXQLW«� G
REWHQLU� GHV�
GDWDWLRQV� DEVROXHV�SDU�OH�ELDLV�GH�OD�GHQGURFKURQRORJLH�HW�GX�
UDGLRFDUERQH�DSSDUD°W�GªV�ORUV�FRPPH�XQH�RFFDVLRQ�UDUH�
GH� PLHX[� FHUQHU� GHV� SK«QRPªQHV� TXL� J«Q«UDOHPHQW�
QRXV�«FKDSSHQW��



���� ��H�&ROORTXH�GH�O
$)($)�3DULV�HW� 6DLQW�'HQLV�

%,%/,2*5$3+,(�

$8'28=(��%8&+6(16&+87=� �����
$XGRX]H�)��%XFKVHQVFKXW]����� 9LOOHV�� YLOODJHV�HW�FDPSDJQHV�GH�O
(XURSH�
FHOWLTXH��GX�G«EXW�GX�:H�PLOO«QDLUH�¢�OD�ILQ� GX��HU�VLªFOH�DY�� -��&�� +DFKHWWH��3DULV��

'(/(675�(��7$&+(������
'HOHVWU«H�/��5��7DFKH� 0�� �� 1RXYHO�DWODV�GHV�PRQQDLHV�JDXORLVHV��7RPH��� �� 'H�
OD�6HLQH�DX�5KLQ��«G�� &RPPLRV��������

*28*(��6�*8,(5� �����
*RXJH�3���6«JXLHU�-��0�� ��/
KDELWDW�UXUDO� GH� O
¤JH�GX� )HU� HQ�%DVV«H�¢�OD�FRQIOXHQFH�
6HLQH�<RQQH��6HLQH�HW�0DUQH�� �� XQ� «WDW�GHV�UHFKHUFKHV��LQ� �� %XFKVHQVFKXW]�
���0«QLHO� 3��� /HV�LQVWDOODWLRQV�DJULFROHV�GH�O
¤JH�GX�)HU�HQ�,OH�GH�)UDQFH��
3UHVVHV�GH� O
(FROH� 1RUPDOH�6XS«ULHXUH�� (WXGHV�G
+LVWRLUH�HW� G
$UFK«RORJLH��
YRO�����$FWHV�GX�FROORTXH�GH�3DULV� �������������

0$/5$,1��0$77(51(��0�1,(/������
0DOUDLQ�)�� 0DWWHUQH�9��� 0«QLHO� 3�� �� /HV�SD\VDQV�JDXORLV��,OOH� VLªFOH������DY��
-��&���&ROO��'HV�+HVS«ULGHV��(UUDQFH�OQUDS��3DULV� �� ���S��

6�*8,(5������
6«JXLHU�-�0���� 8Q� DVSHFW�GH�OD� URPDQLVDWLRQ�HQ� WHUULWRLUH� V«QRQ� �� OD� F«UDPLTXH�
GH�OD� ILQ�GH� O
�JH�GX� )HU� HW� GX�G«EXW�GX� +DXW�(PSLUH�GX�VHFWHXU�GH�FRQIOXHQFH�
6HLQH�<RQQH� LQ��� 7XIIUHDX�/LEUH�0�� HW�-DFTXHV�$� «G��� /D�F«UDPLTXH�SU«FRFH�
HQ�*DXOH�%HOJLTXH�HW�GDQV�OHV�U«JLRQV� YRLVLQHV��� GH�OD�SRWHULH�JDXORLVH�¢�OD�
F«UDPLTXH�JDOOR�URPDLQH��$FWHV�GH�OD�7DEOH� URQGH�G
$UUDV��������RFWREUH�
�������1RUG�2XHVW�$UFK«RORJLH��Qr���S����������

98,//$7�����
9XLOODW� '�� «G�� �� /H�%HUU\�HW�OH�/LPRXVLQ�¢�O
$JH�GX�)HU��$UWLVDQDW�GX�ERLV�HW�GHV�
PDWLªUHV�RUJDQLTXHV��$FWHV�GX�;,,,H�FROORTXH�GH�O
$)($)��*X«UHW�� ������
$VVRFLDWLRQ� SRXU�OD� 5HFKHUFKH�$UFK«RORJLTXH�HQ� /LPRXVLQ� (G��9HUVR��*X«UHW� �� ����S��


