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/D� V«SXOWXUH� KXPDLQH� HW�
OH� G«S¶W� G
DQLPDX[� GH�
9DUHQQHV�VXU�6HLQH�� /H�
0DUDLV�GH�9LOOHUR\� �6HLQH��
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0RWV�FO«V�� /D�7ªQH��V«SXOWXUH��ULWXHO��G«S¶W�G
DQLPDX[�

.H\ZRUGV� �� /D�7ªQH�� EXULDO��DQLPDO�GHSRVLW��ULWXDO�

5«VXP«�� 8Q�DGROHVFHQW�D�«W«� LQKXP«�DX�IRQG�G
XQH�JUDQGH�IRVVH�SRO\ORE«H��&HW� LQGLYLGX��FRXFK«�VXU�OH�F¶W«��
MDPEHV�UHSOL«HV�� D�«W«�HQWRXU«�GH� TXHOTXHV�SLHUUHV��SXLV�UHFRXYHUW�SDU� OH�G«S¶W�GH� TXDWUH� FKHYDX[��
GHX[�SRXODLQV�HW�GHX[�MHXQHV�DGXOWHV��HW�G
XQ�FKLHQ�� &H�SUHPLHU�G«S¶W�D�«W«�HQIRXL�VRXV�XQH�
LPSRUWDQWH� FRXFKH�GH�VDEOH�DYDQW�TX
XQH�DXWUH�V«ULH� GH�WURLV�FKHYDX[�HW�G
XQ�FKLHQ�VRLW�G«SRV«H�DX�P¬PH�
HQGURLW��
/H�FU¤QH�GH�O
DGROHVFHQW�D�«W«�EULV«�HW�SU«VHQWH�XQH�SHUIRUDWLRQ� �� FHOD�DMRXWH�DX�FDUDFWªUH�DVVH]�
SDUWLFXOLHU�GH�FHWWH�LQKXPDWLRQ��'
DXWUH�SDUW�� OD�SOXSDUW�GHV�FKHYDX[�RQW�«W«�G«SRXLOO«V��GHV�WHQGRQV�RQW�
«W«�SU«OHY«V��HW� OHV�TXDWUH�PHPEUHV�GH�O
XQ�GHV�VXMHWV�GX�G«S¶W�VXS«ULHXU�RQW�«W«�SU«OHY«V��
/
DEVHQFH�GH�PRELOLHU�D�FRQGXLW�¢�XQH�GDWDWLRQ�SDU�OH�UDGLRFDUERQH�TXL�PRQWUH�TXH�FH�G«S¶W�HVW�GDW«�
GH�/D�7ªQH�PR\HQQH��,O�VH�VLWXH�¢�SUR[LPLW«�G
XQ�«WDEOLVVHPHQW�UXUDO�IRXLOO«�GHSXLV�GDQV�OH�FDGUH�GX�
SURJUDPPH�GH�VDXYHWDJH�GH�OD�%DVV«H��

$EVWUDFW�� $Q�DGROHVFHQW�ZDV�EXULHG�DW�WKH�ERWWRP�RI�D�ODUJH�LUUHJXODU�VKDSHG�SLW�7KH�ERG\�WKDW�KDG�EHHQ�ODLQ�
RQ�RQH�VLGH�� OHJV�WXFNHG�XQGHU��ZDV�LQ�WKH�FHQWUH�RI�D�ULQJ�RI�VWRQHV�DQG�ZDV�FRYHUHG�E\�D�GHSRVLW�RI�
D�GRJ�DQG�IRXU�KRUVHV�RI�ZKLFK�WZR�ZHUH�IRDOV�DQG�WZR�ZHUH�\RXQJ�DGXOWV��$�WKLFN�OD\HU�RI�VDQG�DQG�
D�VHFRQG�GHSRVLW�RI�WKUHH�KRUVHV�DQG�D�GRJ�FRYHUHG�WKLV�ILUVW�GHSRVLW�� 7KH�DGROHVFHQW�VNXOO�KDG�EHHQ�
EURNHQ�DQG�SHUIRUDWHG�ZKLFK�DGGV�WR�WKH�GLVWLQFWLYHQHVV�RI�WKLV�EXULDO��0RVW�RI�WKH�KRUVHV�KDG�EHHQ�
VNLQQHG�DQG�WKH�WHQGRQV�KDG�EHHQ�UHPRYHG��$OVR�WKH�IRXU�OHJV�RI�RQH�RI�WKH�KRUVHV�LQ�WKH�WRS�GHSRVLW�

805������GX�&156��%LEUDFWH��&5$92�����UXH�GHV�&RUGHOLHUV�� ������&RPSLªJQH�
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KDG�EHHQ�UHPRYHG�� :LWK�QR�GDWDEOH�ILQGV�WKH�UDGLRFDUERQ�DQDO\VLV�JLYHV�D�GDWH�FRUUHVSRQGLQJ�WR� WKH�
PLGGOH�RI�WKH�/D�7ªQH�SHULRG�� 7KH�VWUXFWXUH�LV�VLWXDWHG�QHDU�D�UXUDO�VHWWOHPHQW�WKDW�KDV�VLQFH�EHHQ�
H[FDYDWHG�E\�WKH�UHVFXH�DUFKDHRORJ\�SURMHFW�RI�WKH�%DVV«H��
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(Q�PDL������OH�G«FDSDJH�SU«DODEOH�¢�XQH�H[SORLWDWLRQ�
GH� JUªYH� VXU� OD� FRPPXQH� GH� 9DUHQQHV�VXU�6HLQH� /H�
0DUDLV�GH�9LOOHUR\��GDQV�OH�FDGUH�GX�SURJUDPPH�GH�
VXUYHLOODQFH� GH�/D�%DVV«H�HW� VRXV�OD�UHVSRQVDELOLW«�GX�65$�
�OH�GH�)UDQFH��PLV�DX�MRXU�TXHOTXHV�VWUXFWXUHV�
SURWRKLVWRULTXHV� HW� P«GL«YDOHV�� 'HSXLV�OH� G«FDSDJH�� GH� O
DXWUH�
F¶W«�GH�OD�URXWH�QDWLRQDOH����DX�OLHX�GLW�/H�9ROVWLQ��D�
U«Y«O«� XQH�V«ULH�EHDXFRXS�SOXV�GHQVH�GH�VWUXFWXUHV�G
KDELWDW�
GH�GLYHUVHV�S«ULRGHV��GX�1«ROLWKLTXH��GH�O
¤JH�GX�%URQ]H�
HW�GH�O
¤JH� GX�)HU�QRWDPPHQW��%211$8'���������

/D�IRVVH�SRO\ORE«H�TXL� IDLW� O
REMHW�GH� FHWWH�
SU«VHQWDWLRQ� VH�VLWXH�HQ�ERUGXUH�GX�G«FDSDJH��OH� ORQJ�GH�OD�
QDWLRQDOH� ��� HW�Q
D� GH�FH� IDLW�SDV� SX�¬WUH� G«OLPLW«H�
HQWLªUHPHQW�� ,O� V
DJLW� G
XQH� JUDQGH�VWUXFWXUH�� G
DX�PRLQV� XQH�
GL]DLQH� GH�PªWUHV�GH� ORQJ��SRXU�XQH� ODUJHXU� GH�WURLV� ¢�
TXDWUH�PªWUHV� HW�XQH�SURIRQGHXU� GH� GHX[�PªWUHV�� TXL�
VHPEOH� ¬WUH� OH� IUXLW� G
XQH� VXFFHVVLRQ� G
H[WUDFWLRQV� GH�
V«GLPHQWV�� FH� TXL�GRQQH�� HQ�SODQ��XQ�DVSHFW� HQ�JUDSSH�
GH�UDLVLQ��(Q�GHKRUV�GHV�RVVHPHQWV�DQLPDX[�HW�KXPDLQV��
FHWWH� JUDQGH�VWUXFWXUH�Q
D�OLYU«�TXH�TXHOTXHV�SHWLWV�
WHVVRQV� GDW«V� GH� OD� ILQ�GH� O
¤JH� GX� %URQ]H� �JURXSH� 5KLQ��
6XLVVH�� )UDQFH� RULHQWDOH�� G«WHUPLQDWLRQ� GH� $��%XODUG���
0DLV�OHV�GLPHQVLRQV�U«GXLWHV�GH�FHV�YHVWLJHV�F«UDPLTXHV�
D�PRWLY«�XQH�GDWDWLRQ�SDU� OH� &DUERQH� ���� /HV�U«VXOWDWV�
�*LI������ �� ����s��DQV��� VRLW� �������� DYDQW� QRWUH� ªUH��
FRUUHVSRQGHQW�¢�/D�7ªQH�DQFLHQQH�RX�PR\HQQH��

/D� SDXYUHW«� KDELWXHOOH� GH� FH� W\SH� GH�VWUXFWXUH�� OHXU�
YROXPH� LPSRVDQW� �GH� O
RUGUH� GH� OD� FHQWDLQH� GH�PªWUHV�
FXEHV�� HW� OHV�G«ODLV� LPSDUWLV� ¢�O
RS«UDWLRQ� GH� VDXYHWDJH�
�PHQ«H�GDQV�OH� FDGUH�GH�OD�FRQYHQWLRQ�%DVV«H��GLULJ«H�SDU�
'��0RUGDQW��RQW�MXVWLIL«�O
HPSORL�G
XQH�SHWLWH�SHOOH�
P«FDQLTXH� SRXU�HIIHFWXHU�GHV�FRXSHV�� &
HVW�ORUV�GH� FHWWH�
RS«UDWLRQ�TX
RQW�«W«�G«FRXYHUWV�GHV�RVVHPHQWV�GH�FKHYDX[�HQ�
FRQQH[LRQ��/D�IRXLOOH�GH�FHV�UHVWHV�D�«W«�FRQGXLWH�VHORQ�OHV�
P«WKRGHV�HQ�YLJXHXU�SRXU�FH� W\SH� GH�G«S¶W�� ¢�VDYRLU�XQ�
G«FDSDJH�GH�O
HQVHPEOH�GHV�UHVWHV��DYDQW�UHOHY«��SKRWR�HW�
JUDSKLTXH��HW�G«PRQWDJH��&H�SUHPLHU�G«S¶W�HVW�FRPSRV«�
GH� WURLV� FKHYDX[�� G
XQ� FKLHQ�� HW� GH� UHVWHV� GH�PRXWRQV�
G«FRXYHUWV�HQ�VXUIDFH�ORUV�GX�SUHPLHU�G«FDSDJH��

/D�SRXUVXLWH� GH� OD�IRXLOOH� D�U«Y«O«� XQ� VHFRQG� G«S¶W��
VLWX«� ¢�XQH� FLQTXDQWDLQH� GH� FHQWLPªWUHV� HQ� GHVVRXV� GX�
SUHPLHU��FRPSRV«� GHV�VTXHOHWWHV�GH�TXDWUH�FKHYDX[��G
XQ�
FKLHQ�HW�G
XQ�DGROHVFHQW��OH�WRXW�DFFRPSDJQ«�G
XQH�JUDQGH�
TXDQWLW«�GH�UHVWHV�GH�EDWUDFLHQV�HW�GH�PLFURPDPPLIªUHV��

&HWWH�«WXGH�SRUWH�GRQF�VXU� OHV�UHVWHV�GH�JUDQGV�
PDPPLIªUHV�� ¢�VDYRLU�VHSW�FKHYDX[�HW�GHX[�FKLHQV��� OHV�DXWUHV�
HVSªFHV�VRQW�UHSU«VHQW«HV�SDU�TXHOTXHV�RV�SOXV�RX�PRLQV�
HUUDWLTXHV� �IUDJPHQWV�GH�WLELD� GH� SRUF� HW�GH� UDGLXV� GH�
EĕXI��� RX�TXL�Q
RQW�SDV�«W«�UHOHY«V��FRPPH�OHV�PRXWRQV�
WURXY«V�HQ�VXUIDFH��

�� /(6�$1,0$8;�

/HV� ¤JHV� GHV� FKHYDX[� RQW� «W«� HVWLP«V� ¢� SDUWLU� GHV�
GHQWV�� QRWDPPHQW� GHV� LQFLVLYHV��WDEOHV� GH� &RUQHYLQ� HW�
/HVEUH�� �������� RQ� FRPSWH� GHX[� SRXODLQV�� WURLV� MHXQHV�
DGXOWHV��XQ�DGXOWH�HW�XQ�V«QLOH�� /HV�VH[HV� VRQW�
G«WHUPLQ«V� ¢�SDUWLU�GH� OD�VHFWLRQ�GHV�SXELV�HW�GH�OD�SU«VHQFH�GH�
FDQLQHV� FKH]�O
«WDORQ��GHX[� «WDORQV�HW� WURLV�MXPHQWV�RQW�
DLQVL� «W«� UHFRQQXV��� OHV� DXWUHV� VRQW� WURS� MHXQHV� SRXU�
FHWWH�G«WHUPLQDWLRQ��

/HV�VTXHOHWWHV� HQWLHUV� G
DGXOWHV�QRXV�RIIUHQW�
O
RFFDVLRQ� G
«WXGLHU�OD�VWDWXUH�HW�OHV�ORQJXHXUV�UHODWLYHV�GHV�RV�
GHV� PHPEUHV�� 0DLV� LFL� VXU� VHSW� FKHYDX[�� VHXOV� TXDWUH�
SHXYHQW�¬WUH�PLV�¢�FRQWULEXWLRQ�SRXU�GHV�HVWLPDWLRQV�GH�
VWDWXUH��� VRQW� H[FOXV� XQ� DGXOWH�� G«SRXUYX� G
RV� GH�
PHPEUHV�� HW� GHX[� SRXODLQV�� 'H� SOXV� GHX[� GHV� TXDWUH�
DGXOWHV�Q
RQW�SDV� DFKHY«�OHXU� FURLVVDQFH��&KHYDX[��� HW�
����OHXUV�KXP«UXV�HW� OHXUV�I«PXUV�QH�VRQW�SDV�«SLSK\V«V��

/HV� VWDWXUHV�� HVWLP«HV� ¢� O
DLGH� GHV� FRHIILFLHQWV� GH�
.LHVHZDOWHU��)LJ�� ����SDUDLVVHQW�DVVH]�YDUL«HV�VHORQ�OHV�RV�
GX�VTXHOHWWH��/HV�GLII«UHQFHV�HQWUH�YDOHXUV�PLQLPDOHV�HW�
PD[LPDOHV�� SRXU�FKDFXQ� GHV� VTXHOHWWHV�� YRQW� GH� �� FP�



/D�V«SXOWXUH� KXPDLQH�HW� OH� G«S¶W�G
DQLPDX[�GH�9DUHQQHV�VXU�6HLQH� ����

�&K����¢���� FP��&K��� HW���� �� FHV�«FDUWV��DVVH]�KDELWXHOV��
QH� VRQW�SDV�DO«DWRLUHV�� (Q�HIIHW�� OHV�HVWLPDWLRQV� SULVHV�
GHX[� ¢� GHX[�� HQWUH� OHV� VHJPHQWV� «TXLYDOHQWV� GHV�
PHPEUHV�DQW«ULHXUV� HW�SRVW«ULHXUV� �KXP«UXV�HW� I«PXU� ��
UDGLXV�HW� WLELD��� P«WDSRGHV��� VRQW�KRPRJªQHV��FHOOHV� GX�
SUHPLHU�VHJPHQW��KXP«UXV� HW�I«PXU��«WDQW�SOXV�IDLEOHV�
TXH� FHOOHV� GX� VHFRQG� �UDGLXV� HW� WLELD�� �� HQ� UHYDQFKH�
FHOOHV�TXL�VRQW�UHODWLYHV�DX[�P«WDSRGHV�VRQW�IOXFWXDQWHV��
SDUIRLV�SOXV�IDLEOHV�TXH�OHV�SU«F«GHQWHV��&KHYDX[���� ��HW�
���� SDUIRLV� SOXV� IRUWHV� �&KHYDO� ���� &HV� IOXFWXDWLRQV� QH�
SHXYHQW�SDV�¬WUH�DWWULEX«HV�DX�VH[H��� FHOD�D�G«M¢�«W«�
PRQWU«� ORUV�GH�O
«WXGH�GHV�FKHYDX[�P¤OHV�DGXOWHV�GH�9HUWDXOW�
�&¶WH�G
2U�� �-28,1�0(1,(/���������

&HV�FKHYDX[�VRQW�SHWLWV�� OHV�PR\HQQHV�YRQW� GH� ����¢�
����FP��HW�JUDFLOHV��'H�FH�SRLQW�GH�YXH��LOV�QH�SHXYHQW�SDV�
¬WUH�GLVWLQJX«V�GH�FHX[�GHV�VLWHV�GH�O
¤JH�GX�)HU�GX�QRUG�
GH�OD�)UDQFH��

U«I�
&KHYDO� ��
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���� DQV�
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���DQV�
���� DQV�
���� DQV�
�� PRLV�

VH[H�
MXPHQW�
P¤OH�
MXPHQW�
P¤OH�
MXPHQW�

TXHOTXHV�VHPDLQHV�

KDXWHXU�DX�JDUURW�
SDV�G
RV�ORQJV�
���� �GH����� ¢��������
���� �GH����� ¢������
���� �GH����� ¢��������
������ �GH�������¢��������
WURS�MHXQH�
"�WURS�MHXQH�

/HV�GHX[�FKLHQV��XQ�P¤OH�HW� VDQV�GRXWH�XQH�IHPHOOH��
VRQW� GH� WDLOOH� DVVH]� YRLVLQH� �UHVSHFWLYHPHQW� ��� HW�
�����FP�� FRHIILFLHQWV� GH� .RXGHOND�� �� OHV� HVWLPDWLRQV� GH�
VWDWXUH�EDV«HV�VXU� OHV�GLYHUV�RV�VRQW�DVVH]�FRPSDUDEOHV��

ᒫ� VWDWXUH�HVWLP«H� �FP�� FKHYDO���

ᦕ� FKHYDO���

P«WDFDUSH�
)LJ���� �� (VWLPDWLRQV�GH� VWDWXUHV�GHV�TXDWUH� FKHYDX[�DGXOWHV� GH�

9DUHQQHV�VXU�6HLQH��&RHIILFLHQWV� GH�.LHVHZDOWHU��� /HV� KXP«UXV�HW�OHV�
I«PXUV�GRQQHQW� OHV�YDOHXUV�OHV� SOXV�IDLEOHV��OHV�UDGLXV�� OHV�WLELDV� HW�

OHV� P«WDSRGHV� GRQQHQW�GHV� U«VXOWDWV�DQDORJXHV��

�� \&�

L�

6� ,,�

SDUWLHV�PDQTXDQWHV�ORFDOLVDWLRQ�GHV�WUDFHV�GH�G«FRXSH�

?�

?�$�

¤�

)LJ������ ,QYHQWDLUH�GHV�SDUWLHV� HW� UHOHY«�GHV�WUDFHV�GH�G«FRXSH�VXU�OH�FR[DO�GX�FKHYDO� �� �G«S¶W�VXS«ULHXU���

&HV�FKLHQV�QH�SU«VHQWHQW�SDV� GH�W\SHV�FU¤QLHQV�
SDUWLFXOLHUV�� LO� V
DJLW�GH�VXMHWV�WRXW� ¢�IDLW� DQDORJXHV�¢�FHX[�TXH�
O
RQ�FRQQD°W�GDQV�OHV�VLWHV�GH�O
¤JH�GX�)HU��DYHF�XQH�
VWDWXUH� XQ�SHX�VXS«ULHXUH��OHV�WDLOOHV�KDELWXHOOHV�VRQW�
FRPSULVHV� HQWUH����HW����FP���

�� &20326,7,21�'(6�'�3�76��� 648(/(77(6�&203/(76�
(7�3$57,(6�'(�&$5&$66(�

/
LQYHQWDLUH� GHV�RVVHPHQWV�GH�FKDFXQ�GHV�VXMHWV�
SU«VHQWV� IDLW� DSSDUD°WUH�GH�QRPEUHXVHV�ODFXQHV���

� FHUWDLQHV�VRQW�GXHV�DX�G«FDSDJH��� UHODWLYHPHQW�
OLPLW«HV�� HOOHV� SHXYHQW� ¬WUH� G«FHO«HV� DVVH]� IDFLOHPHQW�
�H[WU«PLW«V�GHV�SDWWHV�DUULªUHV�GX�FKHYDO�����

� G
DXWUHV�VRQW�GXHV�¢�OD�IRXLOOH��OHV�G«ODLV�LPSDUWLV�QH�
SHUPHWWDQW� SDV� GH� WDPLVHU� OHV� V«GLPHQWV�� LO� Q
HVW� SDV�
«WRQQDQW� TX
LO�PDQTXH� GHV� SHWLWV� RV� �FRFF\JLHQQHV� GH�
FKHYDO��SKDODQJHV�HW� V«VDPR±GHV�GH�FKLHQ��SDU�H[HPSOH���
VXUWRXW�SRXU�FHX[�TXL�RQW�«W«�G«SODF«V��

� HQILQ� GH�U«HOOHV� DEVHQFHV�DYDQW� O
HQIRXLVVHPHQW�HW�
TXL�UHQYRLHQW�¢�OD�PLVH�HQ�SODFH�GX�G«S¶W�� &
HVW�SOXW¶W�¢�
FHW� «WDW� LQLWLDO�TXH�VH� U«IªUH� O
LQYHQWDLUH�GHV� VTXHOHWWHV�
GH�FKHYDX[�HW�GH�FKLHQV���

&KHYDO� �� �� PDQTXHQW� OHV�TXDWUH�PHPEUHV� �VDXI�EDV��
VLQ��)LJ�� ���

&KHYDO���
&KHYDO���
&KHYDO���

SLHGV���
&KHYDO���
&KHYDO���

FRPSOHW���
FRPSOHW��DYDQW�G«FDSDJH����

�� PDQTXHQW�OD�VFDSXOD�JDXFKH�HW� OHV� TXDWUH�

FRPSOHW���
FRPSOHW���

&KHYDO��� �� FRPSOHW��DX[�DO«DV�GH�OD�FRQVHUYDWLRQ�HW�GH�
OD�FROOHFWH�SUªV�SRXU�FH�VXMHW�WUªV�MHXQH�� ��

&KLHQ��� �� FRPSOHW���
&KLHQ��� �� PDQTXHQW� OD�PDQGLEXOH� GURLWH��WURLV�WKRUD��
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ORFDOLVDWLRQ�GHV�WUDFHV�GH�G«FRXSH�
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)LJ������ 5HOHY«� GHV�WUDFHV�GH�G«FRXSH� VXU� OH� FKHYDO��� �G«S¶W�VXS«ULHXU���
&H�VXMHW�D� «W«�G«SRXLOO«�� HW� FHUWDLQV� GH�VHV� WHQGRQV�RQW�«W«�SU«OHY«V��

FLTXHV��QHXI�F¶WHV��O
XOQD�GURLWH�� GHX[�P«WDFDUSHV�HW�XQ�
P«WDWDUVH� ��

3RXU�OHV�PRXWRQV�GX�G«S¶W�VXS«ULHXU�G«FRXYHUWV�ORUV�
GX�G«FDSDJH��LO� HVW�GLIILFLOH�GH� VH�IDLUH� XQH�LG«H�SU«FLVH�
GX�G«S¶W��$X�PRLQV�WURLV�VXMHWV�VRQW�UHSU«VHQW«V�SDU� ��

� W¬WH� �� TXDWUH�PD[LOODLUHV��GRQW�XQH�SDLUH���WURLV�
IURQWDX[� �GRQW�XQH�SDLUH���XQ�SDUL«WDO�HW�TXDWUH�PDQGLEXOHV�
�GRQW�XQH�SDLUH����

� UDFKLV��� D[LV��FHUYLFDOH�HW� WKRUDFLTXH���
� WKRUD[��� GL[�F¶WHV���
� PHPEUHV��� TXDWUH�VFDSXOD� �XQH�SDLUH��� WURLV�

KXP«UXV�� WURLV� UDGLXV�� XQH�XOQD��XQ� FR[DO��GHX[�I«PXUV�� WURLV�
WLELDV��XQH�SDLUH��HW�XQ�FDOFDQ«XP��

SDUWLHV�PDQTXDQWHV�
ORFDOLVDWLRQ�GHV�WUDFHV�GH�G«FRXSH �� ��

��

)LJ������ ,QYHQWDLUH�GHV� SDUWLHV� HW� UHOHY«� GHV�WUDFHV�GH� G«FRXSH� VXU�OH�
FR[DO�GX� FKHYDO� �� �G«S¶W�LQI«ULHXU��� &HW�DQLPDO� D� «W«� G«SRXLOO«��VHV�

H[WU«PLW«V�«OLPLQ«HV�HW� XQH� SDUWLH�GH� OD�YLDQGH�SU«OHY«H�� '
DXWUH� SDUW�
OD�W¬WH�D� «W«�V«SDU«H�GX� WURQF��

&HV�WURLV�LQGLYLGXV�VRQW�G
¤JHV�GLYHUV� �� VL[�PRLV�
�PDQGLEXOH���XQ�DQ�HW�GHPL��SDLUH�GH�WLELD��HW�GHX[�DQV�HW�GHPL�
�SDLUH�GH�PDQGLEXOHV�� �� RQ�YRLW�SDU�O¢�TXH�OHV�SDLUHV�G
RV�
QH� SURYLHQQHQW�SDV�G
XQ� VHXO�HW� P¬PH� VXMHW�� DXTXHO� VH�
VHUDLHQW� DMRXW«HV� GHV� SDUWLHV�LVRO«HV��PDLV�TXH� OHV�WURLV�
LQGLYLGXV� VRQW� UHSU«VHQW«V� SDU� GHV� HQVHPEOHV� DQDWR��
PLTXHV��0DLV�TXHOTXHV�WUDFHV�GH�G«FRXSH� �KXP«UXV�
GLVWDO�� I«PXU� SUR[LPDO�� D[LV� WUDQFK«�� PRQWUHQW� TXH� QRXV�
VRPPHV� SOXV� SUREDEOHPHQW� HQ� SU«VHQFH� GH� UHVWHV� GH�
TXDUWLHUV�GH�YLDQGH�G«FRXS«V��� QRXV�HQ�DXULRQV�SHXW�¬WUH�
XQH�YLVLRQ�DVVH]�ILGªOH� �WURLV�W¬WHV�� TXDWUH�«SDXOHV��WURLV�
JLJRWV��TXHOTXHV�JULOV�FRVWDX[���

'H�IDLW� OD�G«FRXSH�HVW�«JDOHPHQW�¢�SUHQGUH�HQ�
FRPSWH� SRXU� H[SOLTXHU�FHUWDLQHV�ODFXQHV� VXU� OHV� DXWUHV�
DQLPDX[�GH�FH�G«S¶W��

��/$�'�&283(�

/D�G«FRXSH� HVW� O
XQH� OHV� FDXVHV� GH� GLVORFDWLRQ� GHV�
UHODWLRQV�DQDWRPLTXHV�P¬PH� VL�� GDQV�OH�FDV� G
XQ�G«S¶W�
GH� VTXHOHWWHV�SOXV�RX�PRLQV� FRPSOHWV��FH�Q
HVW�SDV�
WRXMRXUV� OD�VHXOH�¢�SUHQGUH�HQ� FRPSWH�� (Q�HIIHW�
O
LQWHUYHQWLRQ� GHV�FDUQLYRUHV�� OD�G«FRPSRVLWLRQ�� HW� OD�G\QDPLTXH�
GH�FROPDWDJH�ORUV�GH�OD�PLVH�HQ�SODFH�GHV�V«GLPHQWV�VRQW�
DXWDQW�GH�SK«QRPªQHV�TXL�SHXYHQW�SHUWXUEHU�
O
DJHQFHPHQW� DQDWRPLTXH� LQLWLDO�� /
H[DPHQ� GHV� WUDFHV� HW� GHV�
SRVLWLRQV�UHODWLYHV�SHXW�SHUPHWWUH�GH�G«FHOHU�FHV�GLYHUV�
SK«QRPªQHV��

/D� G«WHFWLRQ� GHV� WUDFHV� GH� G«FRXSH� HVW� IRUWHPHQW�
G«SHQGDQWH�GH�O
«WDW�GH�VXUIDFH�GHV�RVVHPHQWV��,FL�OHV�YHU��
PLFXOXUHV�GXHV�¢�O
DFWLRQ�FRUURVLYH�GHV�UDGLFHOOHV�GH�
SODQWH� VRQW�DVVH]�QRPEUHXVHV�� SDUIRLV�P¬PH� WUªV�GHQVHV��FH�
TXL�OLPLWH� OHV�SRVVLELOLW«V�GH�O
H[DPHQ��7RXWHIRLV�XQH�
FHUWDLQH� V\VW«PDWLTXH�HVW�DSSDUXH�ORUV�GH�FHWWH�UHFKHUFKH��FH�
TXL�D�DLG«�¢�OD�G«WHFWLRQ�GH�VLOORQV�SDUIRLV�ELHQ�GLVFUHWV�HW�
SOXV� RX�PRLQV� PDVTX«V�� (Q�HIIHW�� OHV�WUDFHV�UHOHY«HV�VXU�
OHV�RV�GH�TXDWUH�FKHYDX[�DGXOWHV�HW�G
XQ�FKLHQ�VRQW�
SDUWLFXOLªUHPHQW� ILQHV� HW�G«OLFDWHV�¢�REVHUYHU��

/D�PRUSKRORJLH�GH�FHV�WUDFHV��¢�VDYRLU�GH�ILQV� VLOORQV��
W«PRLJQH�GH�O
XVDJH�G
XQ�FRXWHDX�WUªV�HIILO«�� XWLOLV«�WRXW�
¢�IDLW�QRUPDOHPHQW�� F
HVW�¢�GLUH�SRV«� �VDQV� «ODQ���'DQV�
FHV�FRQGLWLRQV��VHXOH�OD�ORFDOLVDWLRQ�GHV�WUDFHV�SHUPHW�GH�
G«WHUPLQHU�OD�QDWXUH�GHV�RS«UDWLRQV��/HV�SOXV�IU«TXHQWHV�
RQW� «W«� REVHUY«HV� VXU� OHV� H[WU«PLW«V� GHV� FKHYDX[� ��
�)LJ�������� �)LJ�����HW��� �)LJ������PDLV�UH©RLYHQW�GLYHUVHV�
H[SOLFDWLRQV��3RXU�GHX[�FKHYDX[� �Qr� �� HW����� FHWWH�
VHFWLRQ� DX� QLYHDX�GHV� SUHPLªUHV�SKDODQJHV� U«VXOWH�
SUREDEOHPHQW� GH�OD�VHFWLRQ�GHV�WHQGRQV�� 3RXU�OH� FKHYDO���� OHV�
SLHGV�RQW�«W«�G«VDUWLFXO«V� HW�VRQW�DEVHQWV�GX� G«S¶W��� RQ�
QH� VDLW� SDV� VL� OHV� WHQGRQV� RQW� «W«� SU«OHY«V�� '
DXWUHV�
WUDFHV�RQW�«W«�UHOHY«HV�VXU� OHV�SDUWLHV�P«GLDQHV�GHV�GLD��
SK\VHV�GHV�UDGLXV�HW�GHV�WLELDV�GH�FHV� WURLV� VXMHWV� �� HOOHV�
VRQW�VDQV�GRXWH� GXHV�¢�O
LQFLVLRQ�GH�OD�SHDX�HQ�YXH�GH�VD�



/D�V«SXOWXUH�KXPDLQH�HW� OH� G«S¶W�G
DQLPDX[�GH�9DUHQQHV�VXU�6HLQH� ����
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ORFDOLVDWLRQ�GHV�WUDFHV�GH�G«FRXSH� U-�

)LJ������ 5HOHY«�GHV�WUDFHV�GH�G«FRXSH�VXU�OH�FKHYDO��� �G«S¶W�LQI«ULHXU���
&HW� DQLPDO�D�«W«� G«SRXLOO«��FHUWDLQV�WHQGRQV�RQW� «W«� SU«OHY«V� HW�OH�

PHPEUH�DQW«ULHXU�D� «W«�G«WDFK«��

,� OR�ORFDOLVDWLRQ�GHV�WUDFHV�GH�G«FRXSH� �� 
�

)LJ���� �� 8Q� VHXO� VLOORQ�D� «W«� UHOHY«�VXU�OH�WLELD�GURLW�GX� FKHYDO� �� �G«S¶W�
VXS«ULHXU���

)LJ����� /HV� SLHGV�GX�FKLHQ� �� �G«S¶W�VXS«ULHXU�� RQW�«W«�VHFWLRQQ«V�
FHW�DQLPDO�D� SUREDEOHPHQW�«W«�G«SRXLOO«��

U«FXS«UDWLRQ�� (Q�UHJDUG�GH�FHV�LQGLFHV�RQ�QH�WURXYH�TXH�
GHX[�VLOORQV�SRXYDQW�U«VXOWHU� G
XQ�SU«OªYHPHQW�GH�
YLDQGH�� O
XQ�VXU�OD�SDUWLH�GLVWDOH�GH�O
KXP«UXV�GURLW�GX�FKHYDO�
�� O
DXWUH�VXU� OD�VFDSXOD�GURLWH� �IDFH�P«GLDOH��GX�FKHYDO�
�� 8QH�VHXOH�WUDFH�D�«W«�REVHUY«H�VXU�OH� FKHYDO����)LJ�� ����

/HV�DXWUHV�G«FRXSHV�QH�FRQFHUQHQW�TX
XQ�DQLPDO�¢�OD�
IRLV��/H�FKHYDO���D�«W«�DPSXW«�GHV�TXDWUH�SDWWHV��)LJ�������
SRXU�OHV�DQW«ULHXUHV�FHOD�QH� ODLVVH�SDV�GH�WUDFH��OH�
FKHYDO� Q
D� SDV� GH� FODYLFXOH��� SRXU�OHV� SRVW«ULHXUHV� RQ�OHV�
WURXYH�VXU� OHV� RV� GX� EDVVLQ� �DFHWDEXOXP� HW� LVFKLRQ�GX�
FR[DO�*��� /D�W¬WH�GX�FKHYDO� �� D�«W«� G«VDUWLFXO«H� �WUDFH�
YLVLEOH�VXU� OH�ERUG� FU¤QLDO�GH�O
DWODV���

3RXU�OH�FKLHQ��VHXOHV�OHV�H[WU«PLW«V�GX�VXMHW��� �)LJ�����
VRQW�PDUTX«HV�GH�WUDFHV�GH�G«FRXSH�TXL� DFFRPSDJQHQW�
KDELWXHOOHPHQW�OH�SU«OªYHPHQW�GH�OD�SHDX��

&HWWH� G«FRXSH��TXL� DYDLW�SOXVLHXUV�REMHFWLIV��
HQOªYHPHQW� GX� FXLU��SU«OªYHPHQW�GH�WHQGRQV��GH�YLDQGH�� D�«W«�
U«DOLV«H� DX� FRXWHDX�� GH� ID©RQ� DVVH]� PLQXWLHXVH�� HQ�
P«QDJHDQW� DX�PD[LPXP� OHV� WUDQFKDQWV�� /D�GLVFU«WLRQ�
GHV�VLOORQV�� WUªV� FRXUWV� HW�SHX�SURIRQGV�� Q
HPS¬FKH�SDV�
XQH� FHUWDLQH�DPSOHXU� GH� OD� G«FRXSH� VXU� TXHOTXHV�
DQLPDX[�� &HWWH�DPSOHXU�HVW� SDUIRLV�PDVTX«H�SDU�OD�
VXEVLVWDQFH� GH�FRQQH[LRQV��YRLUH�GH�VTXHOHWWHV�HQWLHUV��0DLV�FH�
GHUQLHU�WUDLW�� V
LO�FDUDFW«ULVH�ELHQ�OH�G«S¶W�VXS«ULHXU��QH�
YDXW� TXH� SDUWLHOOHPHQW� SRXU� OH� G«S¶W� SURIRQG�� R»� OHV�
GHX[�FKHYDX[�DGXOWHV�«WDLHQW�WRWDOHPHQW�GLVORTX«V��

��326,7,21� '(6�$1,0$8;�'$16�/(�*,6(0(17�

/D�SOXSDUW�GH�FHV�DQLPDX[�RQW�«W«�G«FRXS«V��HW�LO�Q
HVW�
DORUV�SDV�«WRQQDQW�TXH�FHUWDLQV�RVVHPHQWV�DLHQW�SX�¬WUH�
G«SODF«V�� /D�SRVLWLRQ� GHV� RVVHPHQWV�� DYHF�� G
XQ� F¶W«��
PDLQWLHQ�GH�VTXHOHWWHV�HQ�FRQQH[LRQ�HW�� GH�O
DXWUH��
GLVORFDWLRQ� WRWDOH�GHV�UHODWLRQV�DQDWRPLTXHV��DPªQH�¢�
V
LQWHUURJHU� VXU�OD�G\QDPLTXH�GHV�GHX[�G«S¶WV�VXFFHVVLIV��

3OXVLHXUV�SK«QRPªQHV�VRQW�¢�FRQVLG«UHU��
/H�SUHPLHU��«YRTX«�GDQV�FH�TXL�SU«FªGH��HVW�OD�

G«FRXSH�� 'HX[�SK«QRPªQHV�VRQW�LQWHUYHQXV�� GHV�
G«VDUWLFXODWLRQV�� TXL�LVROHQW�GHV�RV�DYDQW�OHXU�G«S¶W��HW� OD�G«FRXSH��
FRPPH� O
HQOªYHPHQW� GX�FXLU� HW� GH� SDUWLHV�PROOHV�
�YLVFªUHV�� YLDQGH�� WHQGRQV��� TXL� SHXW� U«GXLUH�
FRQVLG«UDEOHPHQW� OH�YROXPH�GX�FDGDYUH��HQ�Q
HQ�IDLVDQW�TX
XQH�
FDUFDVVH� DX�FRPSRUWHPHQW�ELHQ�GLII«UHQW� ORUV�G
XQ�
HQIRXLVVHPHQW� GDQV�XQ�V«GLPHQW�WUªV�PRXYDQW�FRPPH�OH�VDEOH��

8Q�GHX[LªPH�DVSHFW��¢�FRQVLG«UHU�GDQV�OH�FDGUH�G
XQH�
V«SXOWXUH�� SHXW� U«VLGHU� GDQV� XQH� «YHQWXHOOH� PLVH� HQ�
VFªQH� GHV� DQLPDX[� RX� GH� OHXUV� RVVHPHQWV�� SXLV� G
XQ�
HQIRXLVVHPHQW� GLII«U«� �� OD� G«FRPSRVLWLRQ� ¢� O
DLU� OLEUH�
SHXW�DORUV�¬WUH�U«Y«O«H�SDU�FHUWDLQV�G«SODFHPHQWV��

(QILQ� OD� G\QDPLTXH� GH� UHPSOLVVDJH� G
XQH� VWUXFWXUH�
FUHXV«H� GDQV�OH� VDEOH�� QRWDPPHQW� SRXU� OH� G«S¶W�
VXS«ULHXU� «WDEOL� VXU� GHV� F¶QHV� G
«ERXOHPHQWV�� SHXW�
«JDOHPHQW�PRGLILHU�OD�SRVLWLRQ�G«ILQLWLYH�GHV�UHVWHV��



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

)LJ������ 5HOHY«� GH� O
HQVHPEOH�GX� G«S¶W� LQI«ULHXU��&HW� DPDV�D� XQH�
IRUPH�TXDGUDQJXODLUH� TXL� SRXUUDLW�ODLVVHU�VXSSRVHU� XQ�FRIIUDJH� TXH�

ULHQ�Q
LQGLTXH� SDU�DLOOHXUV��

ᦔ� ᦔᦔᦔ�� ��� �}3� I�� �I	
� 
�

���� /H�G«S¶W� SURIRQG�

/D�VXUIDFH�GH�FHW� DPDV��TXL� VH�G«YHORSSH�VXU�XQ�
UHFWDQJOH� GH�GHX[� PªWUHV� GH�ORQJ�SRXU� XQ� PªWUH� GH� F¶W«��
UDVVHPEOH�GHV�RV�LVRO«V��)LJ������/D�U«JXODULW«�GHV�ERUGV�
GH�FHW�DPDV�D�SX�ODLVVHU�SHQVHU�¢�O
H[LVWHQFH�G
XQ�
FRIIUDJH�� PDLV�DXFXQ�LQGLFH�Q
HVW�YHQX�FRQILUPHU�FHWWH�
LPSUHVVLRQ�� &HUWDLQV�RV�«WDLHQW�V«SDU«V�OHV�XQV�GHV�DXWUHV�SDU�
XQH�PLQFH�FRXFKH� GH�V«GLPHQWV� �� LO� V
DJLW�GX�FU¤QH� GH�
FKHYDO�VLWX«�DX�FHQWUH�� HW�GX�I«PXU�HW�GX�WLELD�GURLWV� �GX�
P¬PH� VXMHW�� FURLV«V� GDQV� OH� FRLQ� VXG�RXHVW� �VXU� OHV�
MDPEHV�GH� O
DGROHVFHQW��� &HV� RV� RQW� GRQF� «W«� G«SRV«V�
DSUªV� OHV�DXWUHV� TXL�� HX[�� FRQVWLWXHQW� XQ�G«S¶W�XQLTXH��
DYHF�GHV�FRQWDFWV�«WURLWV�HW�GHV�HQWUHFURLVHPHQWV�SDUIRLV�
ELHQ�GLIILFLOHV�¢�G«P¬OHU��

/H�IDLW�TXH�OHV� GHX[�FKHYDX[�DGXOWHV� DLHQW� OH� P¬PH�
¤JH� �HW� GRQF� GHV� GHJU«V� GH� G«YHORSSHPHQW� WRXW� ¢� IDLW�
LGHQWLTXHV�� D�SX� ¬WUH�FRPSHQV«�SDU�GHV�GLII«UHQFHV� GH�
GLPHQVLRQV� DVVH]�PDUTX«HV� SRXU� SHUPHWWUH� GH�
GLVWLQJXHU�� GªV�OD�IRXLOOH��OD�SOXSDUW�GHV�RV��OD�MXPHQW�«WDQW�SOXV�
SHWLWH�TXH�O
«WDORQ��

0DOJU«� O
LPEULFDWLRQ�GHV� RV�� LO� HVW� SRVVLEOH�G
«WDEOLU�
O
RUGUH� GHV� G«S¶WV�� (Q� SUHPLHU� YLHQW� XQ� VTXHOHWWH�
KXPDLQ��)LJ������SXLV�OH�SRXODLQ��Qr�����)LJ�� �����OH�MHXQH�
SRXODLQ��Qr�����OD�MXPHQW� �Qr�����OH� FKLHQ��Qr����HW�� HQILQ��
O
«WDORQ��Qr�����

/H�SRXODLQ� �Qr����GH� VL[� PRLV� HVW� O
DQLPDO� GRQW� OH�
VTXHOHWWH� D�«W«�OH�PRLQV�SHUWXUE«�� &RXFK«� VXU� OH�IODQF�
GURLW�� OHV�PHPEUHV� GH�FH� F¶W«� VRQW� UHVW«V�HQ� SRVLWLRQ��
DORUV� TXH� FHUWDLQV� RV�GX� F¶W«�JDXFKH� RQW� «W«� G«SODF«V��
SHX�� FRPPH�FHX[�GHV�SLHGV��RX�EHDXFRXS�� FRPPH�FHX[�
GHV�FHLQWXUHV��OH�FR[DO�QRWDPPHQW��/H�I«PXU�D�SLYRW«��HW�
FHOD�DSUªV�G«FRPSRVLWLRQ�� SXLVTXH� VRQ�«SLSK\VH� GLVWDOH�
�QRQ�VRXG«H��QH�O
D�SDV�VXLYL�GDQV�FHWWH�URWDWLRQ��

/H�FDV�GX�MHXQH�SRXODLQ��Qr����HVW�SOXV�G«OLFDW��GX�IDLW�
GH�OD�IUDJLOLW«�HW�GHV�GLPHQVLRQV�GH�VHV�RV��/D�W¬WH��FU¤QH�
HW�PDQGLEXOHV�� D� «W«� GLVORTX«H� HW� «WDO«H�VXU� SUªV� G
XQ�

)LJ������ /H�VTXHOHWWH�GH� O
DGROHVFHQW�DX�IRQG� GH�
OD�IRVVH��

)LJ�� ����
/H�VTXHOHWWH� GX�SRXODLQ� G«SRV«� VXU�O
DGROHVFHQW�DX�IRQG�GH� OD�IRVVH��



/D�V«SXOWXUH�KXPDLQH�HW� OH� G«S¶W�G
DQLPDX[�GH�9DUHQQHV�VXU�6HLQH� ����

PªWUH��YHUV�O
(VW��/HV�DXWUHV�RV�FRQVWLWXHQW�XQ�G«S¶W�TXL�
FRQVHUYH�XQ�VRXYHQLU�GH�O
RUGUH�DQDWRPLTXH�LQLWLDO��PDLV�
OHV�FRQQH[LRQV�RQW� «W«�URPSXHV��,O� HVW�WRXWHIRLV�SRVVLEOH�
GH�SURSRVHU�XQH�ORFDOLVDWLRQ�SRXU�FH�VXMHW��FRXFK«�VXU�OH�
IODQF�JDXFKH�� VHORQ�XQ�D[H�QRUG�VXG��W¬WH�DX�1RUG��GDQV�
OH�FRLQ�VXG�RXHVW�GX�G«S¶W��

&HUWDLQV�GHV�RV�GH�OD�MXPHQW��Qr����RQW�«W«�PDLQWHQXV�
SDU� GHV� FRQQH[LRQV� SOXV� RX� PRLQV� O¤FKHV� �)LJ������� ,O�
V
DJLW�GX�FU¤QH�HW�GHV�PDQGLEXOHV��GX�FRX�HW�GX�WKRUD[��
GHV� GHX[�PHPEUHV� SRVW«ULHXUV�� GHV�FR[DX[� DX[� SLHGV��
6RQW�GLVSHUV«V�OHV�PHPEUHV�DQW«ULHXUV��OHV�ORPEDLUHV�HW�
OH�VDFUXP��/D�SRVLWLRQ�GX�FRX�P«ULWH�G
¬WUH�VRXOLJQ«H��� LO�
HVW� SDUIDLWHPHQW� DSSOLTX«�VXU� OHV�WKRUDFLTXHV�� HW� FHWWH�
SRVLWLRQ�Q
DXUDLW�SDV�«W«� SRVVLEOH�VL�OHV�OLJDPHQWV�
YHUW«EUDX[� DYDLHQW�VXEVLVW«��8Q�DXWUH�G«SODFHPHQW�LPSRUWDQW��
HW� Q«FHVVLWDQW� «JDOHPHQW� XQH� G«FRPSRVLWLRQ�SU«DODEOH�
�FDU�KRUV�GH�SRUW«H�GH�OD�G«FRXSH��HVW�OD�V«SDUDWLRQ�GH�
O
«SLSK\VH� SUR[LPDOH� HW� GH� OD� GLDSK\VH� GH� O
KXP«UXV�
GURLW�� 'DQV�FHV� FRQGLWLRQV� OD� GLVSHUVLRQ�GHV� ORPEDLUHV�
Q
HVW�SDV�DXVVL�DQRUPDOH�TX
LO�SRXYDLW�\� SDUD°WUH�DX�
SUHPLHU� DERUG� �� O
DQLPDO� D�«W«� G«ILQLWLYHPHQW� HQIRXL� DORUV�
TXH�OD�G«FRPSRVLWLRQ�«WDLW�ELHQ� DYDQF«H��HW�TXH� GHV�RV��
OLE«U«V�GHV�OLHQV� OLJDPHQWDLUHV��DYDLHQW� «W«� G«SODF«V�� ,O�
HVW� GLIILFLOH�GH� SU«FLVHU� OD�FDXVH�GH�FHV� G«SODFHPHQWV��
PDLV�OD�SURIRQGHXU� GH�OD�IRVVH� HW�O
DEVHQFH�GH�WUDFH� GH�
GHQWV�HPS¬FKHQW�GH�OHV�LPSXWHU�DX[�FKLHQV��

&HUWDLQV� RV� GX�FKLHQ� �Qr� ��� UHSRVHQW� VXU� OHV�
WKRUDFLTXHV� GH�OD�MXPHQW�� DORUV�TXH�G
DXWUHV� VRQW�UHFRXYHUWV�
SDU�OH�EDVVLQ�GH�O
«WDORQ��)LJ�������&HV�GHX[�LQGLFHV�
SHUPHWWHQW� GH� VLWXHU�OH� G«S¶W�GH�FHW� DQLPDO�SDU� UDSSRUW� ¢�
FHX[�GHV�FKHYDX[��/H�VTXHOHWWH�HVW�GDQV�XQ�«WDW�GH�
GLVORFDWLRQ� DYDQF«��� QH�VXEVLVWHQW�TXH�TXHOTXHV�UDUHV�SDUWLHV�
HQ� FRQQH[LRQ��OD�SOXV�LPSRUWDQWH� «WDQW�XQ�IUDJPHQW� GH�
UDFKLV� �GHUQLªUHV� WKRUDFLTXHV� HW� ORPEDLUHV�� DYHF�
TXHOTXHV�F¶WHV���SXLV�OD�TXHXH�HW�OHV�GHX[�SLHGV��/HV�RV�
VRQW�UHVW«V�SRXU�OD�SOXSDUW�UHODWLYHPHQW�JURXS«V��VDXI�OH�
IUDJPHQW�GH�UDFKLV��OH�FU¤QH�HW�OD�VHXOH�PDQGLEXOH�
SU«VHQWH�� QHWWHPHQW�LVRO«V�GX�G«S¶W�SULQFLSDO��/¢�HQFRUH��OD�
G«FRXSH��HQ�IDLW�VHXO�OH�SU«OªYHPHQW�GH� OD�SHDX�HVW�
DWWHVW«�� QH�VXIILW� ¢� UHQGUH�FRPSWH� GH�OD�GLVORFDWLRQ�GX�
VTXHOHWWH�� TXL�VHPEOH�ELHQ�DYRLU�«W«�UHPDQL«�DSUªV�
G«FRPSRVLWLRQ�� PDLV� DYDQW� O
HQIRXLVVHPHQW�� TXHOTXHV�SDUWLHV��
G«M¢�HQWHUU«HV�«FKDSSHQW�¢�FH�UHPDQLHPHQW��

/
«WDORQ��Qr�����G«SRV«�HQ�GHUQLHU��HVW�DXVVL�FHOXL�GRQW�
OH�VTXHOHWWH�D�«W«�OH�SOXV�SHUWXUE«��)LJ�������,O�QH�VXEVLVWH�
TX
XQ�VHXO�HQVHPEOH�HQ�FRQQH[LRQ��U«XQLVVDQW�O
H[WU«PLW«�
GX�WKRUD[��OHV�ORPEDLUHV�HW� OH�EDVVLQ��F
HVW�¢�GLUH�OD�U«JLRQ�
TXL�U«VLVWH�OH�PLHX[�¢�OD�GLVORFDWLRQ�HQ�FDV�GH�
G«FRPSRVLWLRQ� QDWXUHOOH��/HV�I«PXUV�HW�OHV�WLELDV�VRQW�UHVW«V�JURXS«V�
GHX[�¢�GHX[��PDLV�OD�SRVLWLRQ�FURLV«H�GH�GHX[�G
HQWUH�HX[�
U«VXOWH�SUREDEOHPHQW�G
XQ�G«S¶W�VHFRQGDLUH��HQ�GHKRUV�GH�
O
DPDV�SULQFLSDO��WRXW� FRPPH�OH�FU¤QH��V«SDU«�GHV�DXWUHV�

)LJ����� �� 5HOHY«�GX� VTXHOHWWH�GX� FKHYDO��� �G«S¶W�LQI«ULHXU���

)LJ������
5HOHY«�GHV�RVVHPHQWV�SOXV� RX�PRLQV�«SDUV�GX�FKLHQ��� �G«S¶W�LQI«ULHXU���



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

)LJ������� 5HOHY«� GX� VTXHOHWWH�GX� FKHYDO��� �G«S¶W� LQI«ULHXU��� 'HV�
SDUWLHV� HQ� FRQQH[LRQ� HW�GHV�RV� «SDUV�FDUDFW«ULVHQW�FHW�HQVHPEOH��

RV�SDU�XQH�FRXFKH� GH�V«GLPHQW��FRPPH�LO�D�G«M¢�«W«�GLW��
1RXV� DYRQV� YX� TXH� FHW� DQLPDO� D� «W«� G«FRXS«� �DWODV��
KXP«UXV��UDGLXV� HW� WLELDV�� )LJ������PDLV�OD�G«FRXSH�
Q
H[SOLTXH� SDV� WRXW�� (Q�SDUWLFXOLHU�LO� HVW� LPSRVVLEOH�TXH� OH�
FRX�HW�OH�WKRUD[�DLHQW�«W«�G«ELW«V�VDQV�TXH�FHOD�QH�ODLVVH�
GH�WUDFH��� LO� IDXW�GRQF� SHQVHU�TXH� OD�G«FRPSRVLWLRQ� HVW�
LQWHUYHQXH� DYDQW� TXH� OHV� RV� QH� VRLHQW� G«SODF«V�� SXLV�
HQIRXLV�GDQV�OD�SRVLWLRQ�R»�RQ�OHV�D�UHWURXY«V��

/RUVTXH� O
RQ� VXSHUSRVH� OHV� SODQV�GH� FHV� GLYHUV�
DQLPDX[�� LO�DSSDUD°W�TXH�OHV�]RQHV�SURW«J«HV�GHV�XQV�
UHFRXYUHQW� OHV� ]RQHV� SHUWXUE«HV� GHV� DXWUHV� �)LJ������ 3DU�
H[HPSOH��O
HQVHPEOH�HQ�FRQQH[LRQ� �EDVVLQ�HW�YHUWªEUHV��
GH�O
«WDORQ� �Qr����UHSRVH�VXU� OHV�YHUWªEUHV�GLVSHUV«HV�GH�
OD�MXPHQW��Qr� ��� HW� OHV�RV�LVRO«V�GH�FKLHQV�� 'H�P¬PH� OH�
EDVVLQ�GH�OD�MXPHQW�UHFRXYUH� OH�EDVVLQ�GX� SRXODLQ�GRQW�
XQ� RV� D� «W«� G«SODF«�� &HWWH� VXFFHVVLRQ� G
«Y«QHPHQWV�
UHPHW�HQ�FDXVH�O
LPDJH��YDODEOH�GDQV�VHV�JUDQGHV�OLJQHV��
GH� FRQQH[LRQV�PLHX[�SU«VHUY«HV�YHUV�OD�EDVH� GX�G«S¶W��
(OOH�SHXW�G«ERXFKHU�VXU�GHX[�W\SHV�GH�UHFRQVWLWXWLRQ�GH�
OD�PLVH�HQ�SODFH�GHV�DQLPDX[��� VRLW�GHV�G«S¶WV�VXFFHVVLIV��

V«SDU«V� SDU� XQ� ODSV� GH� WHPSV� VXIILVDQW� SRXU� TXH� OD�
G«FRPSRVLWLRQ� LQWHUYLHQQH�� OHV� SHUWXUEDWLRQV� GHV� XQV�
U«VXOWDQW�GX�G«S¶W�GHV�DXWUHV� �GDQV�FH�FDV�RQ�DWWHQGUDLW�
XQ� GHUQLHU� G«S¶W� LQWDFW��� VRLW� XQ� UHPDQLHPHQW� WUªV�
LPSRUWDQW�VXU�XQ�DPDV�G
DQLPDX[�HQ�ILQ�GH�
G«FRPSRVLWLRQ� HW�G«SRV«V�VLPXOWDQ«PHQW��
8Q�DXWUH�LQGLFH�VHPEOH�GHYRLU�¬WUH�SULV�HQ�FRQVLG«UDWLRQ�
¢�FH�QLYHDX��LO�V
DJLW�GH�O
DERQGDQFH�GHV�UHVWHV�GH�
EDWUDFLHQV� DX� FHQWUH� GH� FHW� DPDV�� GHQVLW«� XQLTXH� GDQV� OD�
IRVVH�� TXL� VLJQDOH� ELHQ� XQ� SK«QRPªQH� SDUWLFXOLHU�� 1H�
IDXW�LO�SDV�«YRTXHU�XQH�IRUWH�KXPLGLW«�GX�PLOLHX�HQ�
OLDLVRQ� DYHF� OD�KDXWHXU� GH�OD�QDSSH� SKU«DWLTXH�� OH�WHUUDLQ�
«WDQW� WURS� VDEOHX[� SRXU� JDUGHU� O
HDX� GH� SOXLH�� SRXU�
UHQGUH�FRPSWH�GH� FHWWH�«YROXWLRQ�SDUWLFXOLªUH� GHV�
VTXHOHWWHV� "� &HWWH�K\SRWKªVH��GRQW�OD�Y«ULILFDWLRQ�VHPEOH�
GLIILFLOH�� Q
HVW�VDQV� GRXWH� SDV�VXIILVDQWH�SRXU�H[SOLTXHU� OH�
G«SODFHPHQW�G
XQ�I«PXU�GH�FKHYDO��

����/H�G«S¶W�VXS«ULHXU�

6LWX«�¢�XQH�FLQTXDQWDLQH�GH�FHQWLPªWUHV�DX�GHVVXV�GX�
SU«F«GHQW��VDQV�TX
RQ�SXLVVH�HVWLPHU�OH�G«ODL�TXL�OHV�
V«SDUH�� FH� G«S¶W�SU«VHQWH�XQ� FHUWDLQ� QRPEUH� GH�
FDUDFW«ULVWLTXHV� TXL�O
LQVFULYHQW�GDQV�OD�FRQWLQXLW«�GX�SU«F«GHQW�� ,O�
V
DJLW� ELHQ� V½U� GH� VD� FRPSRVLWLRQ�� WURLV� FKHYDX[� HW� XQ�
FKLHQ��SRXU�O
HVVHQWLHO�� PDLV�«JDOHPHQW� GHV�LQGLFHV�G
XQH�
G«FRXSH�DQDORJXH�¢�FHOOH�REVHUY«H�GDQV�OH�SUHPLHU�QLYHDX��
0DLV�OHV�DQDORJLHV�V
DUU¬WHQW�O¢��(Q�HIIHW�� OHV�VTXHOHWWHV�RQW�
«W«�EHDXFRXS�PRLQV�SHUWXUE«V�TXH�OHV�SU«F«GHQWV��FH�TXL�
IDFLOLWH�EHDXFRXS�OD�FRPSU«KHQVLRQ�GX�G«S¶W��

)LJ������� 5HOHY«�GX� VTXHOHWWH� GX� FKHYDO��� �G«S¶W�VXS«ULHXU��� /D�FDJH�
WKRUDFLTXH�V
HVW�SOXV�RX� PRLQV�GLVORTX«H�DX� FRXUV�GX� WDVVHPHQW�GHV�

V«GLPHQWV�� OH�UHVWH� GX� VTXHOHWWH�HVW�UHVW«�HQ� FRQQH[LRQ��



/D�V«SXOWXUH�KXPDLQH�HW� OH� G«S¶W�G
DQLPDX[�GH�9DUHQQHV�VXU�6HLQH� ����

)LJ������� 5HOHY«�GX� VTXHOHWWH�GX�
FKHYDO� �� �G«S¶W�VXS«ULHXU���0LV�¢� SDUW�OD�
W¬WH�� TXL�D� EDVFXO«H�� OH�VTXHOHWWH�HVW�
UHVW«�HQ� FRQQH[LRQ��/HV�UHVWHV� GX�
FKLHQ� �� VRQW� YLVLEOHV�DX� QLYHDX�GX�

JDUURW�GX� FKHYDO��

/H�SUHPLHU�G«SRV«� �FKHYDO�Qr�����)LJ������� HVW�XQ�P¤OH�
DGXOWH�VLWX«�GDQV�OD�SDUWLH�VHSWHQWULRQDOH�GH�OD�IRVVH��/D�
SRVLWLRQ�GX�VTXHOHWWH�SRUWH� O
HPSUHLQWH�GH�O
HVSDFH�DORUV�
GLVSRQLEOH�� JURVVLªUHPHQW� FLUFXODLUH� VXU� WRXW� OH� F¶W«�
QRUG� �� O
DXWUH�FRQWUDLQWH�HVW�XQ�F¶QH�G
«ERXOHPHQW��GRQW�
OH� VRPPHW� VH� VLWXH� VRXV� OHV� YHUWªEUHV� WKRUDFLTXHV�� &H�
UHOLHI�H[SOLTXH� OH� JOLVVHPHQW� GH� O
DQW«ULHXU� GURLW� HW� GX�
WKRUD[�� TXL� V
HVW� SDUWLHOOHPHQW� GLVORTX«� DX� FRXUV� GX�
G«SODFHPHQW��� FHUWDLQHV�YHUWªEUHV�D\DQW�URXO«�YHUV�OH�EDV�
PRQWUHQW� TXH� FHV� PRXYHPHQWV� VH� VRQW� SURGXLWV� DYDQW�
O
HQIRXLVVHPHQW��3DUPL� OHV�PRXYHPHQWV�OHV�SOXV�
UHPDUTXDEOHV� LO� IDXW� VLJQDOHU� FHX[� TXL� RQW� DIIHFW«� OH� EDVVLQ�
�FR[DX[� HW� VDFUXP��� U«SRQGDQW� DX[�FRQWUDLQWHV�
GLYHUJHQWHV� HQWUH�OD�SRVLWLRQ�GH�OD�FRORQQH�YHUW«EUDOH�HW�FHOOH�
GHV� SRVW«ULHXUV�� FHV� G«SODFHPHQWV� VRQW� HQ� FRQWUDVWH�
DYHF�OH�PDLQWLHQ�GHV�FRQQH[LRQV�GHV�ORPEDLUHV��GHV�
SRVW«ULHXUV� HW� GH� O
H[WU«PLW«�GH�OD� TXHXH�� /H�PDLQWLHQ� GHV�
UHODWLRQV�DUWLFXODLUHV�FRQFHUQH�OHV�RV�VLWX«V�GDQV�OHV�
SDUWLHV� EDVVHV�� WRXW� FH� TXL� «WDLW� SUR«PLQHQW� HVW� SOXV� RX�
PRLQV� ERXJ«�� O
DPSOHXU� GH� FHUWDLQV� G«SODFHPHQWV� HVW�
WURS�IRUWH�SRXU�TXH�GHV� JOLVVHPHQWV�GH�WHUUDLQ�SXLVVHQW�
HQ�¬WUH�WHQXV�SRXU�OHV�VHXOV�UHVSRQVDEOHV��

/H�FKLHQ� ��� GRQW�WRXV�OHV�RV�RQW�«W«�UHWURXY«V��HVW�GDQV�
XQ�«WDW�GH�GLVORFDWLRQ�DVVH]�DYDQF«��PDLV�OD�SRVLWLRQ�GHV�RV�
HW� OHV� UHODWLRQV� TXL� VXEVLVWHQW� �PHPEUHV� SRVW«ULHXU� HW�
DQW«ULHXU�JDXFKHV��SLHG�HW�PDLQ�GURLWV�� ODLVVHQW�HQWUHYRLU�
XQ�G«S¶W�VXU�OH�IODQF�JDXFKH��W¬WH�¢�O
RXHVW��/
HVSDFH�
RFFXS«� SDU�FHV�RV�Q
HVW�JXªUH�SOXV�JUDQG�TXH�FHOXL�G
XQ�
VTXHOHWWH� HQ�FRQQH[LRQ��LO�Q
\� D�GRQF�SDV�HX�GH�G«SODFHPHQWV�

YRORQWDLUHV��FRPPH�FHOD�D�«W«�OH� FDV�SRXU�OD�W¬WH�GX�FKLHQ�
���(Q�IDLW�LO�HVW�SRVVLEOH�TXH�FHW�DQLPDO�DLW�«W«�UHPDQL«�ORUV�
GX�G«S¶W�GX�FKHYDO����TXL�OH�UHFRXYUH�ODUJHPHQW��)LJ�������

/H� FKHYDO���� GRQW�OHV�H[WU«PLW«V�GHV�PHPEUHV�
SRVW«ULHXUV� RQW� «W«� DPSXW«HV� ORUV�GX� G«FDSDJH� P«FDQLTXH��
HVW�FRXFK«�VXU� OH�IODQF�GURLW�� VHORQ�XQ�D[H�QRUG�HVW�VXG��
RXHVW��/HV� UHODWLRQV�DQDWRPLTXHV�VRQW�SU«VHUY«HV��DYHF�
WRXWHIRLV�XQH�UXSWXUH�¢�OD�EDVH�GX�WKRUD[��HW�XQH�
V«SDUDWLRQ� DVVH]�VSHFWDFXODLUH�GHV�PDQGLEXOHV�HW�GX�FU¤QH��TXL�
Q
RQW� UHQFRQWU«� DXFXQ� REVWDFOH� ORUV� GH� OHXU�
DIIDLVVHPHQW�� /D�UXSWXUH�GX�WKRUD[�HVW�GXH�¢�O
LUU«JXODULW«�GX�VRO�
GH�FHWWH� VHFRQGH�FDYLW«��F¶QH�G
«ERXOHPHQW��� DORUV�TXH�
OD�W¬WH��LQLWLDOHPHQW�HQ�DSSXL� VXU� OD�SDURL�YHUWLFDOH� ORUV�
GX� G«S¶W� �SRVLWLRQ�TXL� HVW�LQGLTX«H� SDU�OHV�FHUYLFDOHV���
V
HVW� GLVORTX«H�HW� DIIDLVV«H� ¢� OD�VXLWH� GH� OD�
G«FRPSRVLWLRQ�� HW�ELHQ�DYDQW�G
¬WUH�HQIRXLH��&HW�HQIRXLVVHPHQW�
GLII«U«� GHV�SDUWLHV�KDXWHV�HVW�«JDOHPHQW�LQGLTX«�SDU�OH�
JOLVVHPHQW� GH�OD�VFDSXOD�JDXFKH��

/H�GHUQLHU� FKHYDO� G«SRV«� GDQV�FHWWH� IRVVH� �FKHYDO�
Qr� ��� D�«W«�SU«DODEOHPHQW�DPSXW«� GH�VHV�TXDWUH�SDWWHV�
�)LJ�� �� HW� ����� HW� SUREDEOHPHQW�YLG«�� &HOD� H[SOLTXH� HQ�
SDUWLH�OH�SHWLW�HVSDFH�TX
LO�RFFXSH��XQ�RYDOH�GH����FP�VXU�
���FP���/H�EDVVLQ�DIIDLVV«��HW� VXUWRXW�SOXVLHXUV�UXSWXUHV�
GH� OD�FRORQQH�YHUW«EUDOH��OHV�FHUYLFDOHV�VRQW�WRXWHV�
LVRO«HV�� OH�WKRUD[�HVW�URPSX�WURLV�IRLV�� HQWUH�WK� ����� WK� �����
HW� WK� �������U«VXOWHQW�GH�O
HQWDVVHPHQW�GH�FHWWH�
FDUFDVVH� GDQV�XQ�HVSDFH�UHVWUHLQW�TXL�Q
D�ULHQ�GH�FRPPXQ�DYHF�
O
HVSDFH�GLVSRQLEOH� SRXU�OHV� DXWUHV�FKHYDX[�� HW�
QRWDPPHQW� OH�Qr��� VXU�OHTXHO�LO�UHSRVH� �)LJ�������



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

)LJ�� ����� 5HOHY«� GX� VTXHOHWWH�GX� FKHYDO� �� �G«S¶W� VXS«ULHXU���/HV�
PHPEUHV�RQW�«W«�«OLPLQ«V�� HW�OD�W¬WH� UHWRXUQ«H� VXU�OH�WKRUD[��

)LJ������� 5HOHY«�GH� O
HQVHPEOH�GX� G«S¶W�VXS«ULHXU��

&HWWH�REVHUYDWLRQ�ILQDOH� YD�G
DLOOHXUV�GDQV�OH� P¬PH�
VHQV�TXH�FHOOHV�TXL�RQW� «W«�IDLWHV�SRXU�OD�WRWDOLW«�GHV�
DQLPDX[� GH�FHWWH�IRVVH��(Q�HIIHW�� OD�GHVFULSWLRQ�GH�FKDFXQH�
GHV� G\QDPLTXHV�� RUJDQLV«HV�DXWRXU�GH�TXHOTXHV�SKDVHV�
FRPPXQHV��G«FRXSH�� G«S¶W�� G«FRPSRVLWLRQ�HW�
HQIRXLVVHPHQW��� G«ERXFKH�VXU�GHV�U«FLWV�DXWRQRPHV��HW�
SU«VHQWDQW� GH�QRPEUHX[�SRLQWV�FRPPXQV� G
XQ�VXMHW�¢�O
DXWUH��
0DLV� ORUVTXH� O
RQ� HVVDLH� G
RUJDQLVHU� FHV� U«FLWV�
LQGLYLGXHOV� SRXU�HVVD\HU�GH�G«FULUH�O
KLVWRLUH�GH�O
HQVHPEOH�GX�
G«S¶W��FHUWDLQV�IDLWV�GHYLHQQHQW�GHV�REVWDFOHV�� DX�PRLQV�
GDQV�O
K\SRWKªVH�SUHPLªUH�� FDOTX«H�VXU� OD�SU«VHQFH� GH�
GHX[�DPDV��¢�VDYRLU�GH�GHX[�G«S¶WV�LQVWDQWDQ«V�GH�
SOXVLHXUV�VXMHWV��2U�EHDXFRXS�GH�G«SODFHPHQWV��WURS�
LPSRUWDQWV� SRXU� DYRLU� HX� OLHX� ORUV� GX� FROPDWDJH� �HW� HQFRUH�
PRLQV� GDQV� OH� V«GLPHQW�� VDXI� ORUV� GH� WHUUDVVHPHQWV���
FRQFHUQHQW� VRXYHQW� GHV� SDUWLHV� UHFRXYHUWHV� SDU� GHV�
HQVHPEOHV� HQ� FRQQH[LRQ�� 'ªV� ORUV� LO� GHYLHQW� GLIILFLOH�
G
LPDJLQHU�XQH�DXWUH�SRVVLELOLW«�TXH�FHOOH�GH�G«S¶WV�
VXFFHVVLIV�� DYHF�GHV�SKDVHV�GH�UHPEODLHPHQWV�SOXV�RX�PRLQV�
LPSRUWDQWHV�� OD�SOXV� VSHFWDFXODLUH�«WDQW�FHOOH� V«SDUDQW�
OHV�GHX[�G«S¶WV�SULQFLSDX[��PDLV�GRQW�ULHQ�Q
LQGLTXH�HQ�
IDLW� TX
HOOH� FRUUHVSRQGH� ¢� XQ� G«ODL� GLII«UHQW� GHV�
DXWUHV����

��&21&/86,216�

&HWWH� GHVFULSWLRQ� GHV� DQLPDX[� GH� OD� IRVVH� GH�
9DUHQQHV�PHW�HQ�«YLGHQFH�XQH� VXFFHVVLRQ�GH�G«S¶WV�GH�
FKHYDX[� HW� GH� FKLHQV�� GDQV�XQH� JUDQGH�IRVVH� R»� DYDLW�
G
DERUG� «W«� G«SRV«� XQ� DGROHVFHQW�� ,O� VXEVLVWH� HQFRUH�
EHDXFRXS�GH�]RQHV�G
RPEUH�GDQV�OH�U«FLW�TXH�QRXV�DYRQV�
SX�«ODERUHU�¢�SDUWLU�GHV�GLII«UHQWV�LQGLFHV� FROOHFW«V�ORUV�
GH� OD�IRXLOOH�RX� GH�O
DQDO\VH� GHV�RVVHPHQWV��PDLV�LO�
UHVVRUW� FODLUHPHQW�TXH�WRXV�OHV�DQLPDX[�RQW�«W«�G«SRXLOO«V��
SXLV�SDUWLHOOHPHQW�G«FRXS«V�� DYDQW�G
¬WUH� G«SRV«V�GDQV�
OD�IRVVH��R»�LOV� RQW�«W«�UHFRXYHUWV�SHX�¢�SHX�GH�V«GLPHQW��
VDQV�TX
XQH�YRORQW«�GH�OHV�HQIRXLU�QH� VH�PDQLIHVWH�
FODLUHPHQW� �VDXI�DX�PLOLHX�GH� OD�V«TXHQFH��SXLV�¢�OD�ILQ� "���
/HV� «O«PHQWV� G
XQH� FKURQRORJLH� ILQH� IRQW� G«IDXW� SRXU�
SHUPHWWUH�GH�SU«FLVHU�OHV�G«ODLV�HQWUH�FHV� G«S¶WV��PDLV�
O
«WDW� GH� G«FRPSRVLWLRQ� DWWHLQW� SDU� FHUWDLQV� «O«PHQWV��
QRWDPPHQW�OHV�UDFKLV�� GRQQH� XQ�RUGUH� GH� JUDQGHXU�GH�
SOXVLHXUV� VHPDLQHV� V
LOV� RQW� HX� OLHX� HQ� «W«�� EHDXFRXS�
SOXV�V
LOV�RQW�«W«�IDLWV�HQ�KLYHU��

$�F¶W«�GH�FHWWH�LPSU«FLVLRQ�GDQV�OD�UHFRQVWLWXWLRQ�GH�
OD�G\QDPLTXH�GHV�G«S¶WV��OHV�GLIILFXOW«V�G
LQWHUSU«WDWLRQ�
G
XQ�WHO�HQVHPEOH�LVRO«�GH�WRXW�FRQWH[WH��HW�XQLTXH�SRXU�
OH�PRPHQW��VRQW�DVVH]�FRQVLG«UDEOHV��� «Y«QHPHQW�
SRQFWXHO�� RX� SUDWLTXH� TXL� VHUDLW� ¢� VLWXHU� GDQV� OD� VXLWH� GHV�
LQKXPDWLRQV�HQ�VLORV�GH�/D�7ªQH�DQFLHQQH� �'(/$775(�
������"� /HV�«O«PHQWV�¢�QRWUH�GLVSRVLWLRQ�SRXU�OH�PRPHQW�
QH�SHUPHWWHQW�SDV�G
DSSRUWHU�GH�U«SRQVHV�VDWLVIDLVDQWHV�
¢�FHV�TXHVWLRQV��



/D�V«SXOWXUH�KXPDLQH�HW� OH� G«S¶W�G
DQLPDX[�GH� 9DUHQQHV�VXU�6HLQH �����

%,%/,2*5$3+,(�

%211$8'����� '(/$775(������
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