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5�$�&�)��� VXSSO�� ���� [[YLH�&ROORTXH�GH� O
$)($)�� 3DULV�HW�6DLQW�'HQLV�� �����

���NP� /LRQHO� %RXOHQJHU�

2FFXSDWLRQV� GX� SUHPLHU�
HW� GX� VHFRQG� ¤JH� GX� )HU�
VXU� OH� SODWHDX� GH� 6«QDUW�
�6HLQH�HW�0DUQH��� &DGUH�
HW� GRQQ«HV� U«FHQWHV� VXU�
OD� FRPPXQH� GH� /LHXVDLQW�

,521� $*(� 6(77/(0(176� 2)� 7+(�
3/$7($8�2)�6�1$57��6(,1(�(7�0$51(��

0RWV�FO«V�� +DELWDW��/D�7ªQH��+DOOVWDWW��HQFORV��E¤WLPHQW��VLOR��JUHQLHU��V«SXOWXUH��

.H\ZRUGV��� /D�7ªQH��+DOOVWDWW��HQFORVXUH��EXLOGLQJ�� VWRUDJH�SLW��JUDLQ�VWRUH��EXULDO�

5«VXP«�� &HW�DUWLFOH�SURSRVH�XQ�LQYHQWDLUH�HW�XQH�FDUWRJUDSKLH�GHV�LQGLFHV�G
RFFXSDWLRQV�GH�O
¤JH�GX�)HU�VXU�OH�
SODWHDX�GH� OD� YLOOH� QRXYHOOH� GH� 6«QDUW� �6HLQH�HW�0DUQH��HW� SDUWLFXOLªUHPHQW� OHV� U«VXOWDWV� GH� GHX[�
IRXLOOHV�U«DOLV«HV�VXU�OD�FRPPXQH�GH�/LHXVDLQW��/HV�VLWHV�+DOOVWDWW�ILQDO�/D�7ªQH�DQFLHQQH�
FRUUHVSRQGHQW� ¢� GHV�KDELWDWV� RXYHUWV�� /HV�VLWHV� GH� /D�7ªQH� ILQDOH� VRQW� VRQW�VRXYHQW� HQFORV�� /HV� V«SXOWXUHV�
FRQQXHV�DFWXHOOHPHQW�QH�VRQW�SDV�GDW«HV�SU«FLV«PHQW��

$EVWUDFW�� 7KLV�SDSHU�SUHVHQWV�D�FDUWRJUDSKLFDO�LQYHQWRU\�RI�WKH�,URQ�$JHV�VLWHV�RI�WKH�SODWHDX�RI�6PDUW��6HLQH��
HW�0DUQH��DQG�WKH�UHVXOWV�IURP�WZR�H[FDYDWLRQV�DW�/LHXVDLQW�� 7KHVH�/DWH�+DOOVWDWW�/D�7ªQH�VLWHV�DUH�
RSHQ�VHWWOHPHQWV��ZKHUHDV�WKH�VLWHV�RI�WKH�/DWH�/D�7ªQH�DUH�HQFORVHG�� 7KH�EXULDOV�KDYH�QRW�EHHQ�
SUHFLVHO\�GDWHG��

,QVWLWXW�QDWLRQDO�GH�UHFKHUFKHV�DUFK«RORJLTXHV�SU«YHQWLYHV��&HQWUH��OH�GH�)UDQFH�



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

,1752'8&7,21�

�� ,19(17$,5(�(7�&$572*5$3+�,(�
��� /HV�VRXUFHV�
��� 0«WKRGRORJLH�
��� /HV�SULQFLSDOHV�VXUIDFHV�G
LQYHVWLJDWLRQ�

�/(66,7%'8+$//67$77),1$/(7/$7�1(�
$1&,(11(�

��� &DGUH�
��� /
RFFXSDWLRQ�GX� FHQWUH�FRPPHUFLDO�GX�
&DUU«�6«QDUW�
��� /H� ORW�&��GH�OD�=$&�GH� OD�3\UDPLGH�

����� 2UJDQLVDWLRQ�VSDWLDOH�GHV�VWUXFWXUHV�
����� /H� VHFWHXU�QRUG�RXHVW�
����� /H� VHFWHXU�VXG�HVW�

��/(6�6,7(6�'(�/$�7�1(�),1$/(�
���� /HV�VLWHV�GX�FHQWUH� FRPPHUFLDO�GX� &DUU«��

6«QDUW�
����� 8Q�HQFORV�WUDS«]R±GDO�IHUP«�
����� 8Q�HQFORV�GRXEOH�RXYHUW�
������ /D�V«SXOWXUH� LVRO«H�

&21&/86,21�

%,%/,2*5$3+,(�

,19(17$,5(�

,1752'8&7,21��

/D�YLOOH�QRXYHOOH�GH�6«QDUW�HVW�VLWX«H�GDQV�OH�
G«SDUWHPHQW� GH� 6HLQH�HW�0DUQH�� HQ� OLPLWH� GX�G«SDUWHPHQW� GH�
O
(VVRQQH�� ¢�XQH�WUHQWDLQH� GH� NLORPªWUHV�DX� VXG�HVW�GH�
3DULV��)LJ�� ����,PSODQW«H�VXU� OH�SODWHDX�EULDUG��HQWUH�OHV�
YDOO«HV�GH�OD�6HLQH�HW�GH�O
<HUUHV��HOOH�HVW�FRQVWLWX«H�G
XQ�
UDVVHPEOHPHQW� GH� GL[� FRPPXQHV� TXL� FRXYUH� SUªV� GH�
GRX]H�PLOOHV�KHFWDUHV��&H�SURMHW�G
XUEDQLVPH�FRQQD°W�XQ�
G«YHORSSHPHQW� LUU«JXOLHU� GHSXLV� XQH� WUHQWDLQH�
G
DQQ«HV�� ,O� E«Q«ILFLH� GHSXLV�GHX[� ¢� WURLV� DQV� G
XQ� QRXYHO�
«ODQ� «FRQRPLTXH� RULHQW«� YHUV� OD� U«DOLVDWLRQ� GH� ]RQHV�
G
DFWLYLW«�FRQFHUW«H� �=$&��GH�JUDQGHV�VXSHUILFLHV���

&HV�RS«UDWLRQV�VRQW�U«DOLV«HV�VHORQ�OH�FDOHQGULHU�GHV�
WUDYDX[�GH�O
(3$�6«QDUW�HW�QRQ�VHORQ�XQH�ORJLTXH�
DUFK«RORJLTXH�� /H�PRUFHOOHPHQW�GHV�RS«UDWLRQV�QH�IDYRULVH�SDV�

� -H� UHPHUFLH�-�� 'XUDQG�� 5��&RWWLDX[��9�� *RQ]DOH]�HW�$��%XODUG�SRXU�OHXUV�
VRXWLHQV�¢�FHW�DUWLFOH��
� /H�VXLYL�DUFK«RORJLTXH�GH�FHV�RS«UDWLRQV�HVW�FRRUGRQQ«�SDU�3LHUUH�
2X]RXOLDV��FRQVHUYDWHXU�DX�VHUYLFH�U«JLRQDO�G
DUFK«RORJLH�G
�OH�GH�)UDQFH��

OH�WUDYDLO�GH�V\QWKªVH�HW� UHQG�GLIILFLOH� O
DQDO\VH�VSDWLDOH�
HW� FKURQRORJLTXH� GH� FHV� GLYHUVHV� RFFXSDWLRQV�� $LQVL��
DXFXQ�WUDYDLO�GH� V\QWKªVH�QL� GH�SXEOLFDWLRQ�Q
D�«W«�
U«DOLV«� VXU� OHV� RFFXSDWLRQV� SURWRKLVWRULTXHV� GH� 6«QDUW�� HQ�
GHKRUV� GX� VLWH� GH� -DWWHDX� �/HV�9LYLHUV� ¢� 0RLVV\��
&UDPD\HO��&$6$'(,��������

&HW�DUWLFOH�SURSRVH�XQ�LQYHQWDLUH�HW�XQH�FDUWRJUDSKLH�
GHV�LQGLFHV�G
RFFXSDWLRQV�GH�O
¤JH� GX�)HU�VXU� OH� SODWHDX�
GH� OD�YLOOH� QRXYHOOH� GH� 6«QDUW�� &H� WUDYDLO�� SUHPLHU�SDV�
YHUV� XQH� FRPSLODWLRQ� GHV� GRQQ«HV� DUFK«RORJLTXHV� GX�
VHFWHXU��SU«VHQWH�OHV�U«VXOWDWV�GH�GHX[�IRXLOOHV�U«DOLV«HV�
VXU� OD�FRPPXQH�GH�/LHXVDLQW��

�� ,19(17$,5(�(7�&$572*5$3+,(�

��� /HV�VRXUFHV�

/H� SRWHQWLHO� DUFK«RORJLTXH� GH�FHWWH� U«JLRQ� HVW� ELHQ�
GRFXPHQW«�� /
DVVRFLDWLRQ� GX� *(5$0(�� SDUWLFLSH� DX[�
UHS«UDJHV�HW� ¢�OD�VDXYHJDUGH� GHV�VLWHV�DUFK«RORJLTXHV�GH�
OD�U«JLRQ�GHSXLV� XQH�WUHQWDLQH�G
DQQ«H�� 'H� �����¢� ������
XQH�FRRUGLQDWLRQ� DUFK«RORJLTXH� GH� O
$)$1� D�SHUPLV� OD�
U«DOLVDWLRQ�G
XQ�LPSRUWDQW�LQYHQWDLUH� GHV�RFFXSDWLRQV�¢�
SDUWLU�GHV� GRQQ«HV� G
DUFKLYHV�� GH�SURVSHFWLRQV��GH�
GLDJQRVWLFV�HW�GH�IRXLOOHV��%$76��52%(57��������

/H� WUDYDLO�GH� PD°WULVH�GH� 6DQGULQH�5REHUW�SRUWDQW�VXU�
O
DQDO\VH�HW�O
«YROXWLRQ�GX�SDUFHOODLUH�GX�SODWHDX�GH�6«QDUW�
HVW� «JDOHPHQW� XQH� VRXUFH� G
LQIRUPDWLRQ� DSSU«FLDEOH�
�52%(57������� �������/HV�GLDJQRVWLFV�HW�OHV�IRXLOOHV�
U«DOLV«V� U«FHPPHQW� SDU�O
$)$1� HW� O
,15$3�FRPSOªWHQW� FHW�
LQYHQWDLUH�� /
HQVHPEOH� GH� FHV� GRQQ«HV� D� «W«� UHJURXS«�
GDQV�XQ�V\VWªPH�G
LQIRUPDWLRQ�J«RU«I«UHQF«��6,*��SDU�OH�
VHUYLFH�WRSRJUDSKLTXH�,15$3�G
�OH�GH�)UDQFH��

�� �� 0«WKRGRORJLH�

$ILQ�GH� U«DOLVHU�XQH�FDUWH�GH�U«SDUWLWLRQ�GHV� LQGLFHV�
G
RFFXSDWLRQV�GH� O
¤JH�GX�)HU� �)LJ������ LO� D�IDOOX�
KL«UDUFKLVHU� OHV�LQIRUPDWLRQV� LVVXHV�GHV�GLII«UHQWHV�RS«UDWLRQV�
U«DOLV«HV�¢�6«QDUW�HQ�IRQFWLRQ�GH�OD�ILDELOLW«�HW�GH�OD�
TXDOLW«� GH� O
LQIRUPDWLRQ�� &HOD� D� SHUPLV� GH� GLVWLQJXHU� OHV�
LQGLFHV�SUREDEOHV��OHV�LQGLFHV�FHUWDLQV�HW�OHV�VLWHV�DWWHVW«V��

/HV� LQGLFHV�SUREDEOHV� FRUUHVSRQGHQW�¢� GHV� GRQQ«HV�
GH�SURVSHFWLRQ�LVVXHV�GH�O
LQYHQWDLUH�GHV�LQGLFHV�GH�VLWHV�
GH� OD�FRRUGLQDWLRQ� GH�6«QDUW�� ,OV�VRQW� DWWULEXDEOHV�¢� OD�
SURWRKLVWRLUH�VDQV�SOXV�GH�SU«FLVLRQ��3RXU�FHV�UDLVRQV��LOV�
QH� VRQW�SDV� U«I«UHQF«V�GDQV�O
LQYHQWDLUH�� PDLV�ILJXUHQW�
WRXWHIRLV�VXU�OD�FDUWH�DILQ�GH�FRQVHUYHU�O
LQIRUPDWLRQ��

/HV�LQGLFHV�FHUWDLQV�VRQW�GHV�VLWHV�FRQQXV�SDU�XQ�
DERQGDQW� PRELOLHU� GH� VXUIDFH� RX� GHV� YHVWLJHV� LPPRELOLHUV�
G«FRXYHUWV�HQ�GLDJQRVWLF�� /H�U«VXOWDW� GH�FHV� RS«UDWLRQV�

��*URXSH�G
«WXGH�HW�GH�UHFKHUFKH�DUFK«RORJLTXH�GH�0HOXQ�HW� GH�VHV�HQYLURQV��



/
¤JH�GX�)HU� VXU� OH� SODWHDX� GH�6«QDUW� ����

±�

/D�0DUH�DX[�7URLV� 3XFHOOHV�&HQWUH�FRPPHUFLDO�

=DF�GH� OD� 3\UDPLGH�� ORW�&��

�==�W� HPSULVH� GH� OD�=DF�GH� OD� 3\UDPLGH�
HPSULVH� GX� &DUU«�6«QDUW�
HPSULVH�GHV�RS«UDWLRQV�$IDQ�

)LJ���� ��
/LHXVDLQW� �� ORFDOLVDWLRQ� GHV�RS«UDWLRQV�
DUFK«RORJLTXHV��)RQG� ,�*�1�� ��������H�

Qr������7���



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

9HUV� 3DULV�SDU�1��

?�

)RQGV�GRFXPHQWDLUH�&RRUGLQDWLRQ�DUFK«RORJLTXH�GH�0HOXQ�6«QDUW�&��%DWV��6��5REHUW�� /�� &RVWD��Qr� LQI�� ¢�������TXLSH�WRSRJUDSKLTXH�,QUDS�G
�OH�GH�)UDQFH�0�� %HODUEL��(�� /DUR]H��3K��/HKQDUGW�� 3�� 5D\PRQG�HW� <��-HDQG
KHXU��Qr�VXS�� ¢������0LVH�HQ�IRUPH�/�� %RXOHQJHU��-�� 'XUDQG��,QUDS�3DQWLQ�� MXLQ�������

/HV�QXP«URV�UHQYRLHQW� ¢�O
DQQH[H��
/HV�QXP«URV�HQ�JUDV�FRUUHVSRQGHQW�DX[�VLWHV�
G«WDLOO«V�GDQV�O
DUWLFOH��

/LPLWH�GH�FRPPXQH�
/LHXVDLQW�

2� ,QGLFHV�GH�VLWHV�SUREDEOHV�
�3URWRKLVWRLUH� LQG«WHUPLQ«H��

�� ,QGLFHV�GH�VLWHV�FHUWDLQV�
�3URWRKLVWRLUH�LQG«WHUPLQ«H��

�M_W�� )RVVH�DYHF�PRELOLHU�EURQ]H�
p� ,QFLQ«UDWLRQ�%URQ]H�

(PSULVHV�GHV�RS«UDWLRQV�
DUFK«RORJLTXHV�

ᦔ 2FFXSDWLRQ�7ªQH�ILQDOH�
ᒹ +DOOVWDWW�ILQDO�/D�7ªQH� DQFLHQQH�
4 (QFORV�
�± 6«SXOWXUH� LQG«WHUPLQ«H�
 6«SXOWXUH� GX�+DOOVWDWW�ILQDO�
ᒹ	 6«SXOWXUH� GH�/D�7ªQH� )LQDOH�

)LJ������ /RFDOLVDWLRQ�GHV� RS«UDWLRQV�DUFK«RORJLTXHV� HW�GHV� LQGLFHV�GH� VLWH�GH� O
¤JH�GX� )HU� VXU�OH� SODWHDX� GH�OD�YLOOH� QRXYHOOH� GH�6«QDUW�



/
¤JH�GX� )HU�VXU� OH� SODWHDX� GH�6«QDUW� ����

DUFK«RORJLTXHV�QH�SHUPHW�FHSHQGDQW�SDV� GH�SU«FLVHU� OD�
GDWDWLRQ�QL�OD�QDWXUH�GH�O
RFFXSDWLRQ��

/HV�VLWHV�DWWHVW«V�VH�GLYLVHQW�HQ�TXDWUH�FDW«JRULHV�VHORQ�
GHV�FULWªUHV�FKURQRORJLTXHV�HW�SDUDOOªOHPHQW�VHORQ�OD�
QDWXUH� GHV�VLWHV��

/HV� LQGLFHV� G
RFFXSDWLRQV� GX� %URQ]H� ILQDO� ILJXUHQW�
«JDOHPHQW�VXU�FHWWH�FDUWH��ELHQ�TXH�VRUWDQW�GX�FDGUH�
FKURQRORJLTXH�GH�O
DUWLFOH��FDU�LOV�W«PRLJQHQW�GH�OD�GHQVLW«�GHV�
RFFXSDWLRQV�GH�FHWWH�S«ULRGH��(Q�UHYDQFKH��OHV�YHVWLJHV�GX�
+DOOVWDWW�DQFLHQ�HW�PR\HQ�HW�GH� /D�7ªQH�PR\HQQH��TXDVL��
LQH[LVWDQWV��QH�VRQW�SDV�SULV�HQ�FRQVLG«UDWLRQ��

/HV�VWUXFWXUHV�GDW«HV�GX� +DOOVWDWW�ILQDO�� GH�/D�7ªQH�
DQFLHQQH� HW� GH� /D�7ªQH� ILQDOH�VRQW� QRPEUHXVHV�HW�
IRUPHQW�SDUIRLV�GHV�SODQV�FRK«UHQWV�G
RFFXSDWLRQ��(OOHV�RQW�
«W«�UHJURXS«HV�GDQV�GHX[�FDW«JRULHV��

/HV�VLWHV� +DOOVWDWW�ILQDO�/D�7ªQH�DQFLHQQH�VRQW� ELHQ�
GRFXPHQW«V��PDLV�HQ�O
DEVHQFH�G
XQ�WUDYDLO�
W\SR�FKURQRORJLTXH� SU«FLV��FHV�GHX[�S«ULRGHV�RQW� «W«�UHJURXS«HV�� ,OV�
RQW�WRXV�«W«�IRXLOO«V�SDUWLHOOHPHQW�HW�DXFXQ�SODQ�FRPSOHW�
G
RFFXSDWLRQ� Q
HVW�GLVSRQLEOH�� ,O�Q
HVW�GRQF�SDV�SRVVLEOH�
GH� SURSRVHU� XQH� FODVVLILFDWLRQ� SOXV� ILQH� GH� FHV� VLWHV��
/
HVVHQWLHO�VHPEOH�WRXWHIRLV�FRUUHVSRQGUH�¢�GHV�KDELWDWV�
RXYHUWV� SDUIRLV�DFFRPSDJQ«V� GH� IRVV«V� LQWHUURPSXV�QH�
IRUPDQW�SDV�GH�Y«ULWDEOH� V\VWªPH�G
HQFORV��

/HV�VLWHV�GH�/D�7ªQH�ILQDOH�VRQW�«JDOHPHQW�DVVH]�
QRPEUHX[�� &RPPH�SRXU�OH�+DOOVWDWW�ILQDO�HW�/D�7ªQH�DQFLHQQH��
OHV�KDELWDWV�RXYHUWV�GH�FHWWH� S«ULRGH�VRQW�PDO�
GRFXPHQW«V�� SULQFLSDOHPHQW�HQ�UDLVRQ�GH�G«FDSDJH�WURS�UHVWUHLQW��

'HX[�FDW«JRULHV�GH�VLWHV�VH�GLVWLQJXHQW�SDU�XQH�
VWUXFWXUDWLRQ� ELHQ�G«ILQLH�� '
DERUG� OHV� VLWHV� HQFORV�RQW� «W«�
UHS«U«V� ORUV� GH� GLDJQRVWLFV� RX� LQW«JUDOHPHQW� IRXLOO«V��
&RPPH�LOV�IRUPHQW�GHV�SODQV�FRPSOHWV�HW�FRK«UHQWV�
G
RFFXSDWLRQ�� LOV�RQW�«W«� GLVWLQJX«V�GHV�DXWUHV�VLWHV� GRQW�OD�
VWUXFWXUDWLRQ� HVW� PRLQV� «YLGHQWH�� ,OV� VRQW�
PDMRULWDLUHPHQW� DWWULEXDEOHV�¢�/D�7ªQH�ILQDOH��

(QILQ��OHV�V«SXOWXUHV�ILJXUHQW�VXU�OD�FDUWH�VXLYDQW�OHXU�
DWWULEXWLRQ�FKURQRORJLTXH��&HUWDLQHV�QH�VRQW�SDV� GDW«HV�
SU«FLV«PHQW�� PDLV� OHXU� PRELOLHU� RX� OHXU� ORFDOLVDWLRQ� ¢�
SUR[LPLW«�GHV�VWUXFWXUHV�GH�O
¤JH�GX�)HU�SHUPHWWHQW�
WRXWHIRLV� GH�OHV�DWWULEXHU�¢�OD�3URWRKLVWRLUH�ODWR�VHQVX��2Q�HVW�
VXUSULV�SDU�OD�SDXYUHW«�GHV�GRQQ«HV�GH�FHWWH�FDW«JRULH��$XFXQH�
Q«FURSROH�Q
HVW�FRQQXH�VXU�6«QDUW��WRXWHV�S«ULRGHV�
FRQIRQGXHV��� 6HXOHV�� TXHOTXHV� LQFLQ«UDWLRQV� DWWULEXDEOHV� ¢�
O
¤JH� GX�%URQ]H� W«PRLJQHQW�GH� FH�W\SH�GH�VLWH� �Qr�������
8Q� GLDJQRVWLF� D� «JDOHPHQW� PLV� HQ� «YLGHQFH� XQ� SHWLW�
HQFORV�KDOOVWDWWLHQ�TXL�SRXUUDLW�¬WUH�IXQ«UDLUH��Qr� ������

8QH�GHVFULSWLRQ�VRPPDLUH�GHV�RS«UDWLRQV�HW� OHV�
U«I«UHQFHV�ELEOLRJUDSKLTXHV�VRQW�SU«VHQW«HV�HQ�DQQH[HV��

/
HQVHPEOH�GHV�VXUIDFHV�TXL�RQW�IDLW�O
REMHW�G
XQ�
GLDJQRVWLF� VXU�OD�YLOOH�QRXYHOOH�HVW�«JDOHPHQW�UHSU«VHQW«�� ,O�UHIOªWH�
OD�GLVSDULW«�GHV�LQWHUYHQWLRQV�DUFK«RORJLTXHV�TXL�RQW�SRUW«�
VXU�OHV�GLII«UHQWHV�FRPPXQHV�GH�OD�YLOOH�QRXYHOOH�GH�6«QDUW��

�� ��� /HV�SULQFLSDOHV�VXUIDFHV�G
LQYHVWLJDWLRQ�

&HWWH� FDUWRJUDSKLH� SHUPHW� GH� FRQVWDWHU� TXH� OHV�
HQVHPEOHV�OHV�SOXV�GHQVHV�VH�FRQFHQWUHQW�GDQV�OHV�]RQHV�
FRQFHUQ«HV�SDU�GHV�SURMHWV�G
XUEDQLVPH�GH�JUDQGHV�
VXSHUILFLHV� TXL�RQW�SU«DODEOHPHQW�IDLW�O
REMHW�G
XQ�GLDJQRVWLF��

/D�FRRUGLQDWLRQ�$)$1� GH� 6«QDUW� D� U«DOLV«� GHV�
GLDJQRVWLFV�¢�6DLQW�3LHUUH�GX�3HUUD\��¢�O
HPSODFHPHQW�G
XQH�
IXWXUH�YRLULH��7���HW�G
XQ�SURMHW�GH�ODF�DUWLILFLHO�� ,OV�VRQW�
¢�O
RULJLQH�GH�OD�G«FRXYHUWH�GHV�LQGLFHVO2�������� ����� ����
HW� �������7LJHU\�� OD�=$&�LQGXVWULHOOH�'HV�)RVV«V�1HXIV�D�
PRWLY«�OD�U«DOLVDWLRQ�G
XQ�GLDJQRVWLF�GH�WUHQWH�KHFWDUHV��Qr� ������ �� 0RLVV\�&UDPD\HO�� OD� =$&�SDYLOORQQDLUH� GH�

-DWWHDX�/HV�9LYLHUV�FRQFHUQH�XQ�HVSDFH� GH� VRL[DQWH�GL[�
KHFWDUHV� �Qr���������HW�������

/D�FRQVWUXFWLRQ�GH�O
DXWRURXWH�$��D�«JDOHPHQW�SHUPLV�
GH�GLDJQRVWLTXHU�HW�GH�IRXLOOHU�SOXVLHXUV�HVSDFHV��GRQW�OH�
SOXV�LPSRUWDQW�HVW�VLWX«�¢�9HUW�6DLQW�'HQLV��Qr� �����������

�� /LHXVDLQW�� GHX[� SURMHWV� HQ� FRXUV� GH� U«DOLVDWLRQV�
FRQFHUQHQW�GHV�HVSDFHV�HQFRUH�SOXV�YDVWHV�� /H�SUHPLHU��
/H� &DUU«�6«QDUW�� FRQVWLWXHUD� OH� QRXYHDX� S¶OH�
G
DWWUDFWLRQ� «FRQRPLTXH� HW� VRFLDO�GH�OD�YLOOH�QRXYHOOH�� ,O�FRXYUH�
XQH�VXSHUILFLH�VXU�SUªV�GH�WURLV�FHQWV�KHFWDUHV�� 'HV�
GLDJQRVWLFV�HW�GHV�IRXLOOHV�RQW� «W«�U«DOLV«V�VXLYDQW�GHV�WUDF«V�
OLQDLUHV�FRUUHVSRQGDQW� DX[�SUHPLHUV�DP«QDJHPHQWV�GH�
FHW� HVSDFH� �YRLULHV�� SODQWDWLRQV�� FDQDO�� HW� FRQFHUQHQW�
GRQF�GHV�SHWLWHV�VXSHUILFLHV��Qr� �����������$X�FRQWUDLUH��
OD�U«DOLVDWLRQ�G
XQ� FHQWUH�FRPPHUFLDO� VXU� GL[�KXLW�
KHFWDUHV� D�SHUPLV�G
HIIHFWXHU�SOXVLHXUV�IRXLOOHV�LPSRUWDQWHV�
�Qr� ���� ¢������� /H�SURMHW� GH� U«DOLVDWLRQ�G
XQ�DTXDULXP�
J«DQW� YLHQW�«JDOHPHQW� GH� SHUPHWWUH� XQ� GLDJQRVWLF� VXU�
SUªV�GH�VHSW�KHFWDUHV��Qr�������

�� HQYLURQ� GHX[� NLORPªWUHV� DX� QRUG�HVW�� OD� =$&�
SDYLOORQQDLUH�GH�OD�3\UDPLGH� V
«WHQGUD�¢�WHUPH�VXU�SUªV�
GH� FHQW� FLQTXDQWH� KHFWDUHV�� /H� QRPEUH� GH� GLDJQRVWLFV�
U«DOLV«V�¢� FHW�HQGURLW� U«VXOWH�GX� IUDFWLRQQHPHQW� GH�FHW�
HVSDFH�HQ�GH�QRPEUHX[�ORWV�SDU�OHV�DP«QDJHXUV��Qr�����
¢������������������������������HW�������

��/(6�6,7(6�'8�+$//67$77�),1$/�(7�/$�7�1(�$1&,(11(�

���� &DGUH�

'HV�VWUXFWXUHV�HW�GX�PRELOLHU�GH�FHWWH�S«ULRGH�RQW�«W«�
PLV�DX�MRXU�VXU� GHV� ]RQHV� GLDJQRVWLTX«HV� �Qr� ����� �����
����������HW������RX�IRXLOO«HV� �Qr�����������������,OV�
DWWHVWHQW� GH�OD�GHQVLW«� GH�FHV� RFFXSDWLRQV��PDLV�OD�IDLEOHVVH�
GHV� VXUIDFHV�RXYHUWHV� QH� SHUPHW� SDV�GH� SHUFHYRLU�OHXU�
QDWXUH�H[DFWH��

6HXO��OH�VLWH�GH�-DWWHDX�/HV�9LYLHUV�¢�0RLVV\�&UDPD\HO�
�Qr� ����� D� «W«� IRXLOO«�VXU� QHXI�KHFWDUHV�� ,O� D� OLYU«� GHV�
IRVVHV�� GHV� IRVV«V�� GHV�VLORV�HW� GHV� JUHQLHUV�
HVVHQWLHOOHPHQW� +DOOVWDWW�ILQDO��PDLV�«JDOHPHQW�GHV�YHVWLJHV�V
«FKH��



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

=RQH� �����VHFW�� $�� V«SXOWXUH�GH� O
¤JH�GX� )HU� =RQH������� HQFORV�GH�/D�7ªQH�'��

9RLULH�0�� �������

'«WDLOV�GHV� SDUXUHV�ILJXUH���

=RQH������� VWUXFWXUHV�+DOOVWDWW�ILQDO�

&KHPLQ�HW�UX�P«GL«YDO� "�HW�PRGHUQH�5«VHDX[�GH�IRVV«V��O�OOO� V��DSU��-&���

)RVV«V�SURWRKLVWRULTXHV�
)RVV«V�SURWRKLVWRULTXHV�K\SRWK«WLTXHV�

(PSULVH� GX�FHQWUH� FRPPHUFLDO�
=RQHV�HW�VHFWHXUV�GLDJQRVWLTX«V�
&RXUEH�GH� QLYHDX� 2 6WUXFWXUHV�RX� PRELOLHUV� LVRO«V��SURWRKLVWRLUH�LQG«WHUPLQ«H��

�ᦔᒹᒹ�� 6HFWHXUV�GH�VWRFNDJHV�SUREDEOHV�ᒫᒹ
� �SURWRKLVWRLUH�LQG«WHUPLQ«H��
0LVH�HQ� IRUPH��� ,�� 3DVTXLHU�� (��%RLWDUG�HW� /�� %RXOHQJHU��,QUDS��3DQWLQ�� MXLQ�������� �TXLSH�WRSRJUDSKLTXH� ,QUDS� �OH�GH�)UDQFH�

)LJ������ /LHXVDLQW������� /D�0DUH�DX[�7URLV�3XFHOOHV�&HQWUH�&RPPHUFLDO� GX�FDUU«� GH�6«QDUW�� 3ODQ� G
HQVHPEOH�HW�SU«VHQWDWLRQ� GHV�]RQHV�G«FDS«HV��



/
¤JH�GX� )HU� VXU� OH� SODWHDX� GH�6«QDUW� ����

ORQQDQW� GX� &KDOFROLWKLTXH� ¢�/D�7ªQH� ILQDOH�� 0DOJU«� OD�
VXSHUILFLH� G«FDS«H�� LO�Q
D�SDV�«W«� SRVVLEOH� GH�SHUFHYRLU�
O
RUJDQLVDWLRQ�QL�OHV�OLPLWHV�GX�VLWH��

$X�&DUU«�6«QDUW�� XQ� GLDJQRVWLF�U«DOLV«�DX� OLHX�GLW�/H�
&KDPSWLHU�¢�&DLOOHV�D�SHUPLV�GH� ORFDOLVHU�GHV�VWUXFWXUHV�
GH� FHWWH� S«ULRGH� VXU� SOXV�GH�WURLV� KHFWDUHV� �Qr� ��������
PRLQV� GH�VL[�FHQWV�PªWUHV�DX� QRUG�HVW�� WURLV� GLDJQRVWLFV�
GLVWLQFWV�� �JUDQG�FDQDO��]RQHV������HW������GX�FHQWUH�
FRPPHUFLDO��� RQW� OLYU«� GHV� YHVWLJHV� VXU� HQYLURQ� �� ����P��
�)LJ������ 8Q� VHXO�GH� FHV�GLDJQRVWLFV�¢�GRQQ«� OLHX�¢�XQH�
IRXLOOH�DX�OLHX�GLW�/D�0DUH�DX[�7URLV�3XFHOOHV��]RQH� ������Qr�������

6XU�OD�=$&�GH�OD�3\UDPLGH��KXLW�GLDJQRVWLFV�RQW�PLV�HQ�
«YLGHQFH�GHV�HQVHPEOHV�SOXV� RX�PRLQV�GHQVHV�GH�
VWUXFWXUHV�DWWULEXDEOHV�¢�FHWWH�S«ULRGH�VXU�SUªV�GH�WUHQWH�
KHFWDUHV� �)LJ������7URLV�IRXLOOHV�VRQW�DFKHY«HV�Qr����������HW�
������GHX[�VRQW�HQ�FRXUV��O
XQH�G
HOOHV�FRXYUH�SUªV�GH�GL[�
KHFWDUHV��Qr����HW�����������

1RXV� SU«VHQWRQV� LFL� OD� ]RQH� ����� GX� &DUU«�6«QDUW�
�Qr�����HW�GX�ORW�&��GH�OD�=$&�GH�OD�3\UDPLGH��Qr������

����/
RFFXSDWLRQ�GX� FHQWUH� FRPPHUFLDO�GX� &DUU«�
6«QDUW��)LJ�����

6XU�OHV�WURLV�PLOOH�VL[�FHQWV�PªWUHV�FDUU«V�G«FDS«V�DX�
OLHX�GLW�/D�0DUH�DX[�7URLV�3XFHOOHV��� ]RQH�������OHV�
VWUXFWXUHV� FRUUHVSRQGDQW�¢�O
RFFXSDWLRQ�GX�+DOOVWDWW�ILQDO� VH�
U«VXPHQW� ¢� QHXI�IRVVHV�� VHSW� VLORV�� GHX[� FRQVWUXFWLRQV�
VXU�TXDWUH�SRWHDX[�GH�W\SH�JUHQLHU��HW�XQH�JUDQGH�IRVVH�
G
H[WUDFWLRQ�GH�OLPRQ�����P�[� ����P�SRXU������P�GH�
SURIRQGHXU��� 3DUPL� OHV�VWUXFWXUHV� GH� W\SH� IRVVH�� VLJQDORQV�
GHV�VWUXFWXUHV� GH�IRUPHV�RYDOHV��DX[�ERUGV�GURLWV� HW�DX�
IRQG� SODW�� ,O� V
DJLW�SHXW�¬WUH� GH� IRVVHV� TXDGUDQJXODLUHV�
«URG«HV��GRQW� O
LQWHUSU«WDWLRQ�FRPPH�IRVVH�GH�VWRFNDJH�
SRXU�GHV�DOLPHQWV�DXWUHV�TXH�OH�JUDLQ� �O«JXPLQHXVHV�SDU�
H[HPSOH��HVW�HQYLVDJHDEOH���

/
HQVHPEOH�GX�PRELOLHU�SURYLHQW�GH�UHMHWV�VHFRQGDLUHV�
TXL� RQW� FRPEO«� OHV�VWUXFWXUHV�� ,O�HVW�KRPRJªQH� HW� DWWUL��
EXDEOH�DX�+DOOVWDWW�ILQDO��VRLW�¢�OD�WUDQVLWLRQ�HQWUH�OH�9LH�
HW� OH�9H� V�� DY��-��&�� /D�F«UDPLTXH�HVW�UHODWLYHPHQW�
DERQGDQWH� HW� ELHQ� FRQVHUY«H� ���� NJ�� ����� WHVVRQV����
/
DERQGDQFH� GHV�IRUPHV�HW�GHV� G«FRUV��WDQW�LQFLV«V�TXH�
SHLQWV�� IDLW� GH� FH� PRELOLHU� XQH� U«I«UHQFH� U«JLRQDOH�
�)LJ���� HW� ���� /HV� G«FRUV� SHLQWV�� FRPSRV«V�
SULQFLSDOHPHQW� GH�FKHYURQV�� VRQW�U«DOLV«V� ¢�OD�EDUERWLQH� EODQFKH�
RX�QRLUH� RX�¢�OD�SHLQWXUH�URXJH��'HV�IUDJPHQWV�GH�
F«UDPLTXH� QRQ�WRXUQ«H�PDLV�ILQHPHQW�FDQQHO«H�VRQW�
«JDOHPHQW� ¢�VRXOLJQHU��)LJ����� ������������������

� &I�� DUWLFOH�GH�&�� &DPDV��)�� 0DUWL�HW� 3�� 9HUGLQ�GDQV�FH�P¬PH�YROXPH��
� �WXGH�U«DOLV«H�SDU�6W«SKDQH�0DULRQ�� ,15$3�HW�805������GX�&156��
XQLYHUVLW«� GH�3DULV�,��

/D� IDXQH�� PRLQV� DERQGDQWH� TXH� OH� PRELOLHU�
F«UDPLTXH�� HVW� «JDOHPHQW� ELHQ� FRQVHUY«H� ������ NJ�� �����
UHVWHV�� GRQW� ��� �� G«WHUPLQ«V��� '
DSUªV� 3DWULFH�0«QLHO�
m�/D�IU«TXHQFH�HQ� SRXUFHQWDJH� GX�QRPEUH� GHV� UHVWHV�
G«WHUPLQ«V�GHV�SULQFLSDOHV�HVSªFHV�VH�G«FRPSRVH�DLQVL���
OH� EĕXI�������� OH�SRUF� ������� OHV�FDSULQHV� ������� OH�
FKLHQ� �������� /D� EDVVH�FRXU� HVW� UHSU«VHQW«H� SDU�VL[�
UHVWHV� GH�FRTV� HW�XQ� G
XQH�RLH�� FKLIIUH�VDQV�GRXWH�ELHQ�
SHX� UHSU«VHQWDWLI� GH� O
DERQGDQFH� LQLWLDOH� ������ GHV�
UHVWHV�G«WHUPLQ«V���&HWWH�GHVWUXFWLRQ�HVW�VDQV�GRXWH�OL«H�
¢�OD�SU«VHQFH� GH�FDUQLYRUHV�FRPPH�OH�FKLHQ� HW� OH�SRUF��
/HV�DQLPDX[�VDXYDJHV�VRQW�«JDOHPHQW�SHX�UHSU«VHQW«V�
���������PDLV�WURLV�HVSªFHV�VRQW�DWWHVW«HV���OH�FHUI�� OH� OLªYUH�
HW� OH�FKHYUHXLO�� }�

m�0DOJU«�FHV�GRQQ«HV�GHV�SOXV�OLPLW«HV�� O
LPSUHVVLRQ�
HVW� FHOOH� G
XQ� DEDWWDJH�G
DQLPDX[� DVVH]�MHXQHV�� &HOD�
VHPEOH� UHOHYHU�G
XQH� DOLPHQWDWLRQ� FDUQ«H� GH� TXDOLW«��
K\SRWKªVH�TXH�OD�UHODWLYH�DERQGDQFH�GX�SRUF�HW� OD�
GLVFU«WLRQ� GX�EĕXI�QH�G«PHQW�SDV�� }�

4XHOTXHV�REMHWV�VS«FLILTXHV�VRQW�¢�VLJQDOHU��)LJ������8Q�
REMHW� ID©RQQ«� VXU� XQH� FKHYLOOH� RVVHXVH� D� «W«� G«FRXYHUW�
GDQV�OD�IRVVH�VLOR�������6HV�H[WU«PLW«V�VRQW�VFL«HV��VD�
VXUIDFH� HVW�IDFHWW«H�HW�PDUTX«H�SDU�GHV�WUDFHV�GH�IDEULFDWLRQ�
RX� G
XWLOLVDWLRQ�HW� FRPSRUWH�XQ� G«FRU� FRPSRV«� GH� GHX[�
FHUFOHV�HPER°W«V��RFHOOH���,O� V
DJLUDLW�G
XQ�PDQFKH�G
RXWLO��

/D�SU«VHQFH�GH� IXVD±ROHV�HW�GH�SHVRQV�HQ� WHUUH�FXLWH�
DWWHVWH� GX�WUDYDLO� GHV� ILEUHV� DQLPDOHV�RX� Y«J«WDOHV�� 8Q�
IUDJPHQW� GH� IDLVVHOOH�� GHV� mMHWRQV}�� SOXVLHXUV�MDWWHV� ¢�
ERUG�IHVWRQQ«� HW�XQ�ORQJ� UHVVRUW�GH�ILEXOH� �+DOOVWDWW�'��
FRPSOªWHQW� FHW�LQYHQWDLUH��

3RXU�6��0DULRQ� m�'
XQ�SRLQW�GH�YXH�FXOWXUHO�� OD�
SU«VHQFH�GH�MDWWHV�¢�ERUG�IHVWRQQ«�LQVFULW�FHW�HQVHPEOH�GDQV�
OD�VSKªUH�G
LQIOXHQFH�GX�QRUG�GH�OD�)UDQFH�� /HV�G«FRUV�
SHLQWV�VRQW� «JDOHPHQW� ELHQ�FRQQXV� HQ� &KDPSDJQH� HW�
GDQV�OH�QRUG�GH�OD�)UDQFH�SRXU�FHV�P¬PHV�S«ULRGHV��,O�
IDXGUDLW�SRXYRLU� DQDO\VHU�SOXV�ILQHPHQW� OHV� PRWLIV�
SRXU� HVS«UHU� PHWWUH� HQ� «YLGHQFH� GHV� SDUWLFXODULW«V�
U«JLRQDOHV�� /HV� FDQQHOXUHV� SRXUUDLHQW� UHOHYHU�
G
LQIOXHQFHV�LVVXHV�GH�OD�]RQH�GHV�U«VLGHQFHV�SULQFLªUH�� TXL�
VH�VLWXH�SOXV�DX�VXG�� }�

2Q� QRWH� «JDOHPHQW� XQH� JUDQGH� TXDQWLW«� GH� SHWLWHV�
SLHUUHV�FKDXII«HV��HQ�FDOFDLUHV�HW�HQ�PHXOLªUHV��DLQVL�TXH�
GHV�IUDJPHQWV�GH�VROH� GH�IRXU�P¬O«V�¢�GHV�IUDJPHQWV�GH�
F«UDPLTXH�HW�GH�IDXQH��,OV�W«PRLJQHQW�G
DFWLYLW«�GH�
FRPEXVWLRQ�¢�SUR[LPLW«��ELHQ�TX
DXFXQH�VWUXFWXUH�GH�FH�W\SH�
Q
DLW�«W«�UHWURXY«H��

/D�]RQH�«WXGL«H� FRUUHVSRQG�GRQF�¢�XQ�VHFWHXU�
GHVWLQ«� DX�VWRFNDJH� HW� ¢�GHV�DFWLYLW«V�GRPHVWLTXHV��/
KDELWDW�
SHX� «ORLJQ«� HVW� VDQV� GRXWH� ¢� UHFKHUFKHU� ¢� O
RXHVW� GX�
G«FDSDJH�� ¢�SUR[LPLW«�GHV�VHFWHXUV�GLDJQRVWLTX«V� �]RQH�
�����HW�JUDQG�FDQDO���



9�

([HPSOHV�GH� G«FRUV�GX�+DOOVWDWW�ILQDO�

� ��

([HPSOHV� GH�G«FRUV�SHLQWV�GX�+DOOVWDWW�ILQDO� �EDUERWLQH�HW�RX�SHLQWXUH� URXJH�WUDQVOXFLGH��

�5HFRQVWLWXWLRQ�K\SRWK«WLTXH�GX� G«FRU��

)LJ������ /LHXVDLQW������� /D�0DUH� DX[�7URLV� 3XFHOOHV�&HQWUH� FRPPHUFLDO�GX� FDUU«� GH�6«QDUW��0RELOLHU�F«UDPLTXH� GH�OD�]RQH� �����



-
��

=RQHV������HW�������PRELOLHU�GHV�HQFORV�GH�/D�7ªQH�'��

�������HW� �������  �
/D�7ªQH�DQFLHQQH�

)LJ���� �� /LHXVDLQW������� /D�0DUH�DX[�7URLV�3XFHOOHV�&HQWUH� FRPPHUFLDO�GX� FDUU«� GH� 6«QDUW��0RELOLHU�F«UDPLTXH��
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0RELOLHU�P«WDOOLTXH�GH�OD�]RQH� ����� �/D�7ªQH�'���

&+� $OOLDJH�FXLYUHX[� 'HVVLQV� G
DSUªV�UDGLRJUDSKLHV�

0RELOLHU�GH�OD�V«SXOWXUH�� VWUXFWXUH������
��� HW����DOOLDJH�FXLYUHX[��

5HVWLWXWLRQ� GX�GLDPªWUH�
¢�SDUWLU�GHV�IUDJPHQWV�ᒹ H[W��HQY�����PP�ᒹ LQW��� HQY�� ���PP�

QRV� ��HW��� �� GHVVLQV�G
DSUªV�UDGLRJUDSKLHV�

0RELOLHU�GH�OD�]RQH�������+DOLVWDWW�ILQDO��
�VDXI�6W� �����SURWR� LQG«WHUPLQ«�� ]RQH�������VHFWHXU�(��

)LJ������ /LHXVDLQW������� /D�0DUH� DX[�7URLV�3XFHOOHV��� &HQWUH�FRPPHUFLDO� GX�FDUU«� GH�6«QDUW�� ,QVWUXPHQWXP��



/
¤JH�GX� )HU� VXU� OH� SODWHDX� GH�6«QDUW� ����

����/H� ORW�&��GH� OD�=$&�GH�OD�3\UDPLGH��

/H�G«FDSDJH�GX�ORW�&��U«DOLV«�VXU�SUªV�G
XQ�KHFWDUH�D�
PLV�HQ� «YLGHQFH�XQ� HQVHPEOH�GH�VWUXFWXUHV�
HVVHQWLHOOHPHQW� DWWULEXDEOHV�¢�OD�ILQ� GX�SUHPLHU� ¤JH�GX�)HU�RX�DX�
G«EXW� GX� VHFRQG�� 'HV� «O«PHQWV� W«PRLJQHQW� «JDOHPHQW�
GH�IU«TXHQWDWLRQV� DX�FRXUV� GX�Q«ROLWKLTXH�HW� ¢�OD�
S«ULRGH� JDOOR�URPDLQH��

����� 2UJDQLVDWLRQ�VSDWLDOH�GHV�VWUXFWXUHV� �)LJ�����

/HV� VWUXFWXUHV�VH� U«SDUWLVVHQW�HQ� GHX[�VHFWHXUV�
GLVWLQFWV�� /H� SUHPLHU�� VLWX«� DX� QRUG�HVW� GX� G«FDSDJH�� HVW�
FRPSRV«�GH�SOXV� GH�TXDWUH�YLQJWV�WURXV�GH�SRWHDX�� GRQW�
WUHQWH�KXLW�GHVVLQHQW�OHV�SODQV�GH�TXDWUH�E¤WLPHQWV�HW�GH�
VL[�IRVVHV�GRQW�XQH�G
HQVLODJH��/
H[WHQVLRQ�GH�FHWWH�
RFFXSDWLRQ� HVW�OLPLW«H�¢�O
HVW�HW�DX�VXG�SDU�GHV�IRVV«V�������HW�
������ TXL� QH� VRQW� WRXWHIRLV� SDV�GDW«V� SDU� GX� PRELOLHU��
'DQV�O
DQJOH�VXG�HVW�GH�OD�SDUFHOOH��DX�GHO¢�GX�IRVV«������
XQ� VHFRQG� HQVHPEOH� HVW� FRPSRV«� G
XQH� JUDQGH� IRVVH�
HQWRXU«H�GH� VHSW�SHWLWHV�IRVVHV� WUªV�DUDV«HV� �)6��������
/H� IRVV«� ���� FRQWHQDLW� TXHOTXHV� «O«PHQWV� F«UDPLTXHV�
DWWULEXDEOHV�¢�/D�7ªQH�DQFLHQQH��)LJ������(QWUH�FHV�GHX[�
RFFXSDWLRQV�� GHV�IRVVHV�DX[�UHPSOLVVDJHV�K\GURPRUSKHV�
QH�FRQWHQDLHQW�DXFXQ�PRELOLHU��

����� /H� VHFWHXU�QRUG�RXHVW�

/HV�E¤WLPHQWV��)LJ�� ���

/H� E¤WLPHQW�$�HVW�FRQVWLWX«�G
XQ�HQVHPEOH�GH�WUHL]H�
SRWHDX[�� 6RQ� SODQ� HVW� QDYLIRUPH� HW� VD� VXUIDFH� DWWHLQW�
HQYLURQ�VRL[DQWH�TXLQ]H�PªWUHV�FDUU«�� /D�SLªFH�
SULQFLSDOH�� UHFWDQJXODLUH��VXU�TXDWUH�SRWHDX[��D�XQH�VXSHUILFLH�GH�
YLQJW�PªWUHV�FDUU«V�� ��FKDFXQH� GH�VHV�H[WU«PLW«V�� GHX[�
SRWHDX[�SURORQJHQW� FHW� HQVHPEOH� VHORQ� XQ�SODQ�
WUDS«]R±GDO� VXU�HQYLURQ�GRX]H�PªWUHV�FDUU«V��/HV�SRWHDX[�VXG��
PRLQV�HVSDF«V� HW�UHQIRUF«V� SDU� GHV�FDODJHV� GH�SLHUUHV��
W«PRLJQHQW�SHXW�¬WUH�G
XQ�V\VWªPH�G
RXYHUWXUH��/HV�GHX[�
SRWHDX[�VLWX«V�DX�QRUG�Q
RQW�SX�¬WUH�IRXLOO«V�HQ�UDLVRQ�GX�
FRPSDFWDJH� FDXV«�SDU� GHV� HQJLQV� GH� WHUUDVVHPHQW�� /D�
SDUWLH� HVW� GX� E¤WLPHQW� HVW�FRPSO«W«H�SDU�XQH� V«ULH� GH�
FLQT�SRWHDX[� GH�GLPHQVLRQV�SOXV�PRGHVWHV�TXL�IRUPHQW�
XQ�EDV�F¶W«�G
HQYLURQ�WUHQWH�PªWUHV�FDUU«V��$X�VXG�GH�FH�
E¤WLPHQW��XQH� UDQJ«H�GH�WURLV�SHWLWHV�ULJROHV� ������P�GH�
ORQJ�VXU������P�GH�ODUJH�HW�G
XQH�SURIRQGHXU�GH������P��
W«PRLJQH� SHXW�¬WUH�G
XQ� DP«QDJHPHQW� DVVRFL«� ¢� FHWWH�
FRQVWUXFWLRQ�������D��E� HW�F���

8Q�VHFRQG� HQVHPEOH� VH�G«WDFKH� ELHQ� GX� JUDQG�
E¤WLPHQW� QDYLIRUPH�� &H�VRQW�WURLV�SHWLWV�E¤WLPHQWV��%�� &�HW�'��

FRQVWUXLWV�VXU�QHXI��GRX]H�HW�TXDWUH�SRWHDX[��HW�
G
RULHQWDWLRQ� LGHQWLTXH�� /HXUV�VXSHUILFLHV� VRQW�UHVSHFWLYHPHQW�GH�
GL[�KXLW��WUHQWH�HW�VHSW�PªWUHV�FDUU«��'
DXWUHV�DOLJQHPHQWV�
GH�SRWHDX[�SU«VHQWHQW�OD�P¬PH�RULHQWDWLRQ��PDLV�QH�
GHVVLQHQW� SDV� GH�SODQ�FRPSOHW�� ,OV�SRXUUDLHQW�FRUUHVSRQGUH� ¢�
GHV� DP«QDJHPHQWV� FRQWHPSRUDLQV�QRQ� LQWHUSU«W«V�RX� ¢�
GHV�E¤WLPHQWV�DQW«ULHXUV� RX�SRVW«ULHXUV����FHW�HQVHPEOH�
VRQW�DVVRFL«V�XQ�VLOR�HW�GHX[�JUDQGHV�IRVVHV��

/H�PRELOLHU��)LJ�� ���

/D�IRVVH�VLOR��������VLWX«H�¢�SUR[LPLW«�LPP«GLDWH�GHV�
WURLV� SHWLWV� E¤WLPHQWV� D� IRXUQL� SOXV� GH� GHX[� NLORV� GH�
PRELOLHU� F«UDPLTXH�� GHV� UHVWHV� GH� IDXQH� HW� GHV�
IUDJPHQWV� GH�WHUUH�UXE«IL«H��3DUPL�FH�PRELOLHU��XQ�IUDJPHQW�
GH�MDWWH�¢�ERUG�IHVWRQQ«�HW�GHV�IUDJPHQWV�GH�YDVH� GH�
VWRFNDJH� DYHF�FRUGRQ�GLJLW«�RQW�«W«�UHWURXY«V� �QRQ�GHVVLQ«V���

/HV�DXWUHV�VWUXFWXUHV�FRQWHQDLHQW�HQ�PR\HQQH�HQWUH�
VL[�HW� KXLW�FHQWV�JUDPPHV�GH�PRELOLHU�F«UDPLTXH�� DLQVL�
TXH� GH� OD�IDXQH� HW� GHV� «O«PHQWV� GH� WHUUH� UXE«IL«H�� /H�
PRELOLHU�F«UDPLTXH�� SHX� DERQGDQW�� FRPSRUWH� WRXWHIRLV�
GHV�IRUPHV� HW�GHV�G«FRUV�LQW«UHVVDQWV�DWWULEXDEOHV�¢�OD�
ILQ�GX�+DOOVWDWW�ILQDO�RX�GH�/D�7ªQH�DQFLHQQH��

8Q�IUDJPHQW�G
REMHW�HQ�ERLV�D�«W«�WURXY«�GDQV�OD�IRVVH�
)6� ������ %LHQ� TXH� OD� QDSSH� SKU«DWLTXH� DFWXHOOH� VRLW�
SURFKH��O
REMHW�QH�VH�WURXYDLW�SDV�LPPHUJ«��,O�«WDLW�HQ�ERQ�
«WDW�GH�FRQVHUYDWLRQ�ORUV�GH�VD�G«FRXYHUWH��/H�WUDLWHPHQW�
GH�VWDELOLVDWLRQ�Q«FHVVDLUH��D�SHUPLV� OD�SU«VHUYDWLRQ�GH�
O
REMHW��PDLV�LO�D�FHSHQGDQW�HPS¬FK«�WRXWH�DQDO\VH�
FRPSO«PHQWDLUH�� /
REVHUYDWLRQ� IDLWH� SDU� $QQH� 'LHWULFK�� D�
WRXWHIRLV�SHUPLV�GH�G«ILQLU�TX
�m� LO�V
DJLW�G
XQ�ERLV�
K«W«URJªQH�SURYHQDQW�VDQV�GRXWH�G
XQ�IHXLOOX��&K¬QH�"���/H�
G«ELWDJH� VXU�GRVVH� D�«W«�U«DOLV«�GDQV� OH� GXUDPHQ�GH�
O
DUEUH��ERLV�GH�FĕXU���6D�VXUIDFH�H[WHUQH�HVW�ILQHPHQW�
WUDYDLOO«H��SROLVVDJH�"��HW�FRPSRUWH�XQH�FDQQHOXUH�
SURIRQGH� HW�U«JXOLªUH��/D�TXDOLW«�GH�FH�WUDYDLO�LQFLWH�¢�
SURSRVHU�O
XWLOLVDWLRQ�G
XQ�WRXU�SRXU�OD� U«DOLVDWLRQ�GH�FHW�
REMHW�� 'HV�SHUIRUDWLRQV� RQW� «JDOHPHQW� «W«� U«DOLV«HV��
PDLV�OHXU�GLVSRVLWLRQ�QH�SHUPHW�SDV�G
LQWHUSU«WHU�OHXU�
IRQFWLRQ��/
REMHW��IUDFWXU«�VXU�WRXWHV�VHV�H[WU«PLW«V��Q
HVW�
SDV�UHFRQVWLWXDEOH�� 6HXOH�VD�FRXUEXUH�J«Q«UDOH�VXJJªUH�
TX
LO�V
DJLW�SHXW�¬WUH�G
XQ�ERO�}��

������/H�VHFWHXU�VXG�HVW��)LJ�� �� HW� ���

��VRL[DQWH�PªWUHV�DX�VXG�HVW�GH�FH�SUHPLHU�HQVHPEOH��
OD�IRVVH������PHVXUH�VL[�PªWUHV�GH�ORQJ�SRXU�FLQT�PªWUHV�
GH�ODUJH��(OOH�HVW�GH�IRUPH�VXE�UHFWDQJXODLUH�HW�VRQ�IRQG�
HVW�HQ� SHQWH�U«JXOLªUH�GHSXLV� OH�VXG� �HQYLURQ�XQ�PªWUH�
GH�G«QLYHO«���$X�QRUG��XQ�VXUFUHXVHPHQW� G
XQ�PªWUH�GH�

�� ,,�V
DJLW�GX�U«VXOWDW�G
XQH�SUHPLªUH� REVHUYDWLRQ�HW� GH�FRPPXQLFDWLRQV�
RUDOHV�� OHV�«WXGHV�Q
«WDQW�SDV�WHUPLQ«HV�

��87,&$�&HQWUH�GH�FRQVHUYDWLRQ�HW�GH�UHVWDXUDWLRQ��6DLQW�'HQLV� ������
�� ,15$3��LQIRUPDWLRQ�RUDOH��
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)RXLOOHV /RW�&��
HQ�FRXUV�

5½�GHV�+DXOGUHV�
(PSULVH�GH� OD�=DF�
GH� OD�3\UDPLGH�
=RQH�XUEDQLV«H�
&DGDVWUH�QDSRO«RQLHQ�

=RQHV�GLDJQRVWLTX«HV�

=RQHV�G«FDS«HV�

1�

/RW&��
%¤WLPHQW�$���

=DF�GH�OD�3\UDPLGH�ORW�&��
/LPLWH� GH�SDUFHOOH�
/LPLWH� GH�G«FDSDJH�
)RVV«�SURWRKLVWRULTXH�
)RVV«�LQG«WHUPLQ«�

k� 6WUXFWXUHV�+DOOVWDWW� )LQDO�/D�7ªQH�DQFLHQQH�
T� $XWUHV�S«ULRGHV�� LQG«WHUPLQ«HV�� FKDEOLV�
A� &RQVWUXFWLRQ� VXU�SRWHDX[�

5HOHY«V�GH�WHUUDLQ� ��VHUYLFH�WRSRJUDSKLTXH�,QUDS�0LVH� DX�QHW� �� /� %RXOHQJHU�
)LJ������ /LHXVDLQW��=DF� GH�OD� 3\UDPLGH��ORW� &���
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)LJ������ /LHXVDLQW� ������/H� %UDV�GH� )HU�� =DF�GH� OD� S\UDPLGH��ORW� &���3URSRVLWLRQ� GH� UHVWLWXWLRQ�GHV� E¤WLPHQWV��
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/
¤JH�GX�)HU� VXU� OH� SODWHDX�GH�6«QDUW� ����

GLDPªWUH�HW�GH�TXDWUH�YLQJWV�FHQWLPªWUHV�GH�SURIRQGHXU�
DWWHLQW� OH� QLYHDX�GH� OD� QDSSH� SKU«DWLTXH�DFWXHOOH�� /HV�
IRVVHV�HQYLURQQDQWHV�VRQW�WUªV�DUDV«HV��/H�UDUH�PRELOLHU�
LVVX�GH�FHV�VWUXFWXUHV�HVW�DWWULEXDEOH�GDQV�VRQ�HQVHPEOH�
¢� /D�7ªQH� DQFLHQQH�� /HV� SHWLWHV� IRVVHV� UHQIHUPDLHQW�
SULQFLSDOHPHQW�GHV�SLHUUHV�FKDXII«HV�DLQVL�TXH�TXHOTXHV�
QRGXOHV�GH�WHUUH�UXE«IL«H��8Q�FXORW�GH�IHU�U«VXOWDQW�G
XQ�
WUDYDLO�GH�IRUJH��«JDOHPHQW�G«FRXYHUW�GDQV�OH�
UHPSOLVVDJH� GH�OD�IRVVH�������«WXGH�HQ�FRXUV����SRXUUDLW�W«PRLJQHU�
G
DFWLYLW«V�DUWLVDQDOHV��

��/(6�6,7(6�'(�/$�7�1(�),1$/(��),*�����

%LHQ�TXH�OH�QRPEUH�G
LQGLFHV�SRXU�FHWWH�S«ULRGH�VRLW�
«OHY«�� SHX�GH�VLWHV�RQW�«W«�IRXLOO«V�GDQV�OHXU�LQW«JUDOLW«��
4XHOTXHV�FRQVWUXFWLRQV�VXU�SRWHDX��XQ�G«S¶W�PRQ«WDLUH�
�Qr����� HW� XQH� V«SXOWXUH� ¢� LQFLQ«UDWLRQ� �Qr������ VRQW�
FRQQXV��PDLV� VHXOV� TXHOTXHV� HQFORV� RQW� IDLW� O
REMHW� GH�
IRXLOOHV� H[WHQVLYHV� ��� VXU� ���� &HOXL� GH� /
«FKDQJHXU�GH�
6HUYLJQ\��Qr�����OH�SOXV�YDVWH�HW� OH�SOXV�GHQVH�HQ�

VWUXFWXUH� �E¤WLPHQWV��IRVVHV��SXLWV��HW� HQ� PRELOLHU��Q
D�
PDOKHXUHXVHPHQW� SDV� IDLW� O
REMHW� G
XQ� UDSSRUW� GH� IRXLOOH��
/
HQFORV� IRXLOO«� ¢� 9HUW�6DLQW�'HQLV� DX� OLHX�GLW� /HV�
)RXUQHDX[��Qr�����D�«W«� SDUWLHOOHPHQW�G«FDS«��,O�V
DJLW�
G
XQ� HQFORV� WUDS«]R±GDO�� GRQW� OH� IRVV«� SDUIRLV� GRXEO«�
LQFOXW�XQH�PDUH�GDQV�XQ�DQJOH��6RQ�F¶W«�FRQVHUY«�
PHVXUH� VRL[DQWH�VHSW�PªWUHV�GH�ORQJ�� ��O
LQW«ULHXU��KXLW�
E¤WLPHQWV�RQW� «W«�UHFRQQXV��FRUUHVSRQGDQW�¢�GHX[�SKDVHV�GH�
FRQVWUXFWLRQ� GLII«UHQWHV�DLQVL� TX
XQ� SXLWV�� /H�PRELOLHU�
SHX�DERQGDQW�HVW�DWWULEXDEOH�¢� /D�7ªQH�ILQDOH�� &HOXL�GH�
7LJHU\� /HV�)RVV«V�1HXIV�� Q
HVW� FRQQX� TXH� SDU� XQ�
GLDJQRVWLF� �Qr� ������1RXV�SU«VHQWRQV�GHX[�QRXYHDX[�HQFORV�
YLHQQHQW�G
¬WUH�IRXLOO«V�VXU�OD�FRPPXQH�GH�/LHXVDLQW��

���� /HV�VLWHV� GX�FHQWUH� FRPPHUFLDO�GX� &DUU«�
6«QDUW��� �)LJ�����

/HV� IRXLOOHV� U«DOLV«HV� VXU� O
HPSULVH� GX� FHQWUH�
FRPPHUFLDO� GX� &DUU«�6«QDUW�� DX�OLHX�GLW�/D�0DUH� DX[�7URLV�
3XFHOOHV��RQW�SHUPLV�GH�PHWWUH�HQ�«YLGHQFH�GHX[�HQFORV�
DWWULEXDEOHV�¢�/D�7ªQH�ILQDOH��

(QWUH� FHV� GHX[� HQVHPEOHV�� GHV� VWUXFWXUHV� GH�
VWRFNDJHV�� VLORV� HW� JUHQLHUV��DLQVL� TX
XQH� V«SXOWXUH� RQW� «W«�
G«FRXYHUWV�� 0DOKHXUHXVHPHQW� HQ� DEVHQFH� GH� PRELOLHU�
FDUDFW«ULVWLTXH��LO�Q
D�SDV�«W«�SRVVLEOH�GH�UDWWDFKHU�
FKURQRORJLTXHPHQW�FHV�HQVHPEOHV�HQWUH�HX[��/D�SUR[LPLW«�GH�
OD� ]RQH� ������ SU«VHQW«H� GDQV� OD� SDUWLH� SU«F«GHQWH� HW�
DWWULEX«H� DX� +DOOVWDWW� ILQDO�� UHQG� OH� SUREOªPH� HQFRUH�
SOXV�FRPSOH[H��

� 6��%HDXYDLV�� ,15$3��
�� /
«WXGH�GH� OD�F«UDPLTXH�D�«W«�U«DOLV«H�SDU�6�� 0DULRQ��FHOOH� GH�OD�IDXQH�
SDU�3�� 0«QLHO��

������ 8Q�HQFORV�WUDS«]R±GDO�IHUP«� �)LJ���� HW�����

&HW�HQFORV�D�«W«�LGHQWLIL«�ORUV�GX�VXLYL�GHV�IRVV«V�
SDUFHOODLUHV� U«DOLV«�VXU�FHWWH�RS«UDWLRQ� �]RQH�������VHFWHXU�
'��Qr������6RQ�G«FDSDJH�H[WHQVLI�LQWHUQH�Q
D�
PDOKHXUHXVHPHQW� SDV�«W«�SRVVLEOH��

/HV� IRVV«V�� SHX� SURIRQGV�� GHVVLQHQW� XQ� HQFORV� GH�
IRUPH�WUDS«]R±GDOH�GRQW�OH�F¶W«�VXG�HVW�DUURQGL��,OV�
G«OLPLWHQW� VDQV�LQWHUUXSWLRQ�XQ� HVSDFH� G
HQYLURQ��� ���� P���
'HX[�WURXV� GH�SRWHDX� VLWX«V�¢� O
LQW«ULHXU�HW� OH�ORQJ�GX�
IRVV«�QRUG�W«PRLJQHQW�SHXW�¬WUH�GH�O
DP«QDJHPHQW�G
XQ�
V\VWªPH� G
HQWU«H�� /H�PRELOLHU� F«UDPLTXH� UHFXHLOOL��SHX�
DERQGDQW��VH�FRPSRVH�GH�IRUPHV�WRXUQ«HV�¢�S¤WH�
VDEOHXVH� DWWULEXDEOH�¢�/D�7ªQH�'O� �)LJ������

������ 8Q� HQFORV�GRXEOH�RXYHUW��)LJ�� ��� ��HW����

8Q�VHFRQG�HQVHPEOH�IRVVR\«�GH�/D�7ªQH�'�HVW�VLWX«�¢�
HQYLURQ� GHX[� FHQWV�PªWUHV� DX� QRUG�HVW� GX� SU«F«GHQW�
�]RQH� ������ Qr������ ,O� D� «W«� ORFDOLV«� HW� SDUWLHOOHPHQW�
IRXLOO«�ORUV�GH�OD�U«DOLVDWLRQ�GH�OD�YRLULH�0O� �&285728;��
0$85<�HW� DO�� ������� &HW� HQVHPEOH�VH�FRPSRVH� GH� GHX[�
HQFORV�DFFRO«V�HW�RXYHUWV�YHUV�OH�VXG��W\SH�HQFORV�HQ�8���
TXL�G«OLPLWHQW�XQH�VXUIDFH�WRWDOH� GH�������P���

/H�SUHPLHU�HQFORV��DX� VXG��HVW�FRQVWLWX«�GH�WURLV�
IRVV«V� DVVH]�SURIRQGV��TXL�SU«VHQWHQW�GHV�UHPSOLVVDJHV�
VWUDWLIL«V� W«PRLJQDQW�GH�UHPDQLHPHQWV��,O�G«OLPLWH�XQ�
HVSDFH� G
HQYLURQ� �� ����P��� 8Q� IRVV«� SOXV� PRGHVWH� HW� WUªV�
DUDV«�OH�IHUPH�HQ�SDUWLH�DX�VXG��'DQV�O
DQJOH�VXG�HVW��XQH�
V«ULH� GH� WURXV� GH� SRWHDX�G«OLPLWH� XQ� HVSDFH�G
HQYLURQ�
���P�� ����P�GH�ORQJ�VXU���P�GH�ODUJH���6D�ORFDOLVDWLRQ��VD�
VXSHUILFLH��FRPPH� OD�QDWXUH�GX�PRELOLHU�UHMHW«�¢�
SUR[LPLW«�� VXJJªUH�O
H[LVWHQFH�G
XQ�E¤WLPHQW�GRQW�OH�SODQ�Q
D�
SX�¬WUH�UHFRQVWLWX«��

/H� VHFRQG� HQFORV� DFFRO«� ¢�FHW� HQVHPEOH� G«OLPLWH�XQ�
HVSDFH�G
HQYLURQ��� ����P��� 6HV�IRVV«V�VRQW�PRLQV�SURIRQGV�
HW�QH�W«PRLJQHQW�SDV�GH�UHSULVHV����O
LQW«ULHXU�GH�FHW�
HVSDFH�� OHV�UDUHV�VWUXFWXUHV�LGHQWLIL«HV�VRQW�WUªV�DUDV«HV�HW�
GLIILFLOHPHQW� LQWHUSU«WDEOHV�� 'HX[� VWUXFWXUHV� SDUWLFXOLªUHV�
VRQW�¢�VLJQDOHU��/D�SUHPLªUH���������HQ�IRUPH�GH�VLOR��HVW�
VLWX«H�¢�SUR[LPLW«�GX�IRVV«�������/D�VHFRQGH��PLVH�HQ�
«YLGHQFH�ORUV�GHV�IRXLOOHV�GH�OD�YRLULH�0O��VH�SU«VHQWH�VRXV�OD�
IRUPH�G
XQ�VXUFUHXVHPHQW�G
XQ�PªWUH�GH�GLDPªWUH�
LGHQWLIL«� ¢�O
LQW«ULHXU�GHV�IRVV«V������HW�������

2Q�QRWH�GDQV�OH�FRPEOHPHQW�VXS«ULHXU�GHV�VWUXFWXUHV�
OD�SU«VHQFH�GH�UHMHWV�GH�SHWLWHV�SLHUUHV�FKDXII«HV��GH�UDUHV�
«O«PHQWV�F«UDPLTXHV�HW� GH�TXHOTXHV�REMHWV�P«WDOOLTXHV��
3DUPL� FHV� GHUQLHUV�� VLJQDORQV� OD�SU«VHQFH� GH� GHX[�
«O«PHQWV�GH�IHUPRLU�GH�FHLQWXUH��O
XQ�HQ�IHU�� O
DXWUH�HQ�
DOOLDJH� FXLYUHX[��DLQVL�TX
XQH�EURFKH�¢�FXLUH��)LJ����� 6,��������

/H� PRELOLHU�F«UDPLTXH� HVW�FRPSRV«� SRXU�O
HVVHQWLHO�
GH� IRUPHV� HW� GH� G«FRUV� DWWULEXDEOHV� ¢� /D� 7ªQH� 'O�
�)LJ������ 6LJQDORQV�«JDOHPHQW�GHV�IUDJPHQWV�G
DPSKRUHV�



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

TXL�SHXYHQW�¬WUH�GDW«V�GX�WRXUQDQW�HQWUH�OHV�,,H�HW� ,H�V�� DY��
-��&�� �QRQ�GHVVLQ«V���

6L�OHV�HQFORV�HW� OHV�SULQFLSDOHV�VWUXFWXUHV�W«PRLJQHQW�
G
XQH� RFFXSDWLRQ�GH�/D�7ªQH�'O��RQ�QRWH�«JDOHPHQW�GHV�
«O«PHQWV�F«UDPLTXHV� U«VLGXHOV� WURXY«V� GDQV�OHV� IRVVHV�
TXL�DWWHVWHQW� G
XQH� IU«TXHQWDWLRQ� SOXV� DQFLHQQH�GH� FH�
VHFWHXU��/D�7ªQH�DQFLHQQH�RX�PR\HQQH��)LJ�� ����

/D� VHXOH� GRQQ«H� DUFK«R]RRORJLTXH� LQW«UHVVDQWH�
FRQFHUQH�OD�SU«VHQFH�G
XQH�XOQD�GH�ORXS�UHFXHLOOLH�GDQV�
OD�IRVVH�VLOR�������

�������/D�V«SXOWXUH� LVRO«H��)LJ�� �� HW� ���

/RUV�GH�O
RXYHUWXUH�G
XQH�IHQ¬WUH�GDQV�OD�]RQH������GX�
VHFWHXU�$��XQH� V«SXOWXUH�HQ�WUªV�PDXYDLV�«WDW� GH�
FRQVHUYDWLRQ� D�«W«�G«FRXYHUWH�� /H� UHPSOLVVDJH� GH�OD�IRVVH�
G
LQKXPDWLRQ�� VHPEODEOH�DX�VXEVWUDW��Q
HVW�SDV�YLVLEOH�HQ�
VXUIDFH�� /
LQGLYLGX�HVW�DOORQJ«�VXU� OH� GRV��XQ�EUDV�OH�ORQJ�GX�
FRUSV��O
DXWUH�VXU�OH�SXELV��/H�EDVFXOHPHQW�GX�EDVVLQ�HW�GH�
OD�PDQGLEXOH��DLQVL�TXH�OD�URWDWLRQ�GHV�RV�ORQJV�FRPPH�OH�
I«PXU�� LQGLTXHQW�XQ� HQIRXLVVHPHQW�HQ� HVSDFH�RXYHUW�� ,O�
SRUWH�XQ�EUDFHOHW�VXU�FKDTXH�DYDQW�EUDV��XQ�HQ�DOOLDJH�
FXLYUHX[� ¢�GURLWH�� O
DXWUH�HQ� IHU� ¢�JDXFKH�� 8Q�DQQHDX�
IUDJPHQW«�� HQ�DOOLDJH�FXLYUHX[�WUªV�ILQ�� HVW�VLWX«�VXU�OH�WKRUD[��
HW�XQ�IUDJPHQW�GH�ILEXOH�HQ�IHU� VH�WURXYH�SUªV�GX�FU¤QH����
&H�PRELOLHU� UDWWDFKH� FHWWH� V«SXOWXUH� ¢� O
¤JH� GX�)HU�� /H�
VH[H� HW� O
¤JH� GH�O
LQGLYLGX�Q
RQW�SDV� SX�¬WUH�G«WHUPLQ«V��
���5DGLRJUDSKLHV�HW�VWDELOLVDWLRQV�HIIHFWX«HV�¢�O
LQVWLWXW�GH�UHVWDXUDWLRQ�
HW�GH�UHFKHUFKHV�DUFK«RORJLTXHV�HW�SDO«RP«WDOOXUJLTXHV��,55$3��GH�
&RPSLªJQH��'DWDWLRQ�G
DSUªV�$��5DSLQ��LQIRUPDWLRQ�RUDOH��

$XFXQ�DXWUH�YHVWLJH� KXPDLQ�Q
D�«W«� G«FRXYHUW�VXU�
O
HPSULVH� GH�O
RS«UDWLRQ��/H�G«FDSDJH�DXWRXU�GH�FHWWH�
V«SXOWXUH� D� U«Y«O«�O
H[LVWHQFH� GH� GHX[� WURXV� GH�SRWHDX� LVRO«V��
$XFXQ�«O«PHQW�QH� SHUPHW�WRXWHIRLV� GH� OHV�DVVRFLHU� ¢�OD�
V«SXOWXUH��HQ�GHKRUV�GH�OHXU�SUR[LPLW«��

&21&/86,21�

/H�EXW�GH�FHW�DUWLFOH�HVW�GH�SU«VHQWHU�O
HQVHPEOH�GHV�
GRQQ«HV�GLVSRQLEOHV�FRQFHUQDQW�OHV�RFFXSDWLRQV�GX�
SUHPLHU� HW�GX�VHFRQG�¤JH�GX�)HU�VXU�OH�SODWHDX�GH�6«QDUW��/D�
FDUWH�GH�U«SDUWLWLRQ�GH�FHV�LQGLFHV�SHUPHW�GH�FRQVWDWHU�
O
«WHQGXH� DLQVL� TXH� OD� GHQVLW«� GH� FHV� RFFXSDWLRQV��
/
HQVHPEOH�GH� FHV�GRQQ«HV�UHVWH� FHSHQGDQW�WUªV� OLPLW«��
2Q�QH�GLVSRVH�SDV�GH�SODQ�FRPSOHW�GH�VLWHV�¢�O
H[FHSWLRQ�
GH� TXHOTXHV�HQFORV�GH�/D�7ªQH�ILQDOH�� /HV�«WXGHV�HW� OHV�
DQDO\VHV� SRUWDQW� VXU� OHV� VWUXFWXUHV� RX� VXU� OH�PRELOLHU�
G«FRXYHUWV� VRQW� HQFRUH� LQVXIILVDPPHQW� GRFXPHQW«HV��
/HV� «O«PHQWV� GH� FRPSDUDLVRQ� HQ� �OH�GH�)UDQFH� VH�
FRQFHQWUHQW�GDQV�OD�EDVVH� 6HLQH� �/D�%DVV«H���OD�YDOO«H�
GH�OD�0DUQH�HW�GDQV�GHV�SURSRUWLRQV�PRLQGUHV�VXU� OH�
SODWHDX�GH�0DUQH�OD�9DOO«H��(Q�GHKRUV�GH�OD�U«JLRQ�� OHV�
QRPEUHX[�WUDYDX[�U«DOLV«V�GDQV�OHV�YDOO«HV�GH�O
$LVQH�HW�GH�OD�
0DUQH�DX�QRUG��RX�GH�O
<RQQH�DX�VXG��RQW�SHUPLV�GH�
G«ILQLU� XQH� FKURQRORJLH� HW�GHV� JURXSHV� FXOWXUHOV�SURSUHV� ¢�
FHV�S«ULRGHV�� /
�OH�GH�)UDQFH�PDQTXH� HQFRUH� GH�
GRFXPHQWDWLRQ�� PDLV�OD� ORFDOLVDWLRQ�GX�SODWHDX� GH�6«QDUW�HW�
OHV�VXUIDFHV� H[DPLQ«HV�FRQWULEXHURQW�¢�WHUPH� DX�
G«YHORSSHPHQW� GH�FHV�SUREO«PDWLTXHV��

%,%/,2*5$3+,(�

52%(57������
5REHUW�6�� �� /H� SDUFHOODLUH�GX�SODWHDX�GH�6«QDUW�� LQ� �� *�� &KRXTXHU�«G�� /HV�
IRUPHV�GX�SD\VDJH��WRPH� ,�� «G��(UUDQFH��$UFK«RORJLH�DXMRXUG
KXL�� 3DULV��

%$76�52%(57������
%DWV�-��&��5REHUW�6�� ������� %LODQ�VFLHQWLILTXH�GHV�RS«UDWLRQV�
DUFK«RORJLTXHV� GH�6«QDUW�� �����������7RPH�,,,� �� &DUWH�DUFK«RORJLTXH�HW�ILFKLHU�
J«Q«UDO�GHV�LQGLFHV�GH�VLWHV��&RRUGLQDWLRQ�DUFK«RORJLTXH�GH�6«QDUW��$)$1��
65$���OH�GH�)UDQFH��

%28/(1*(5������
%RXOHQJHU�/�� ������� /LHXVDLQW=$&�GH�OD�3\UDPLGH�ORW�&���'LDJQRVWLF��
'RFXPHQW�ILQDO� GH� V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��

%28/(1*(5������
%RXOHQJHU�/�� ������� �� 7LJHU\=$&�3DULVXG��'LDJQRVWLF��'RFXPHQW�ILQDO� GH�
V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��

%28/(1*(5��� 3$5$�75(�
%RXOHQJHU�/�� �� /LHXVDLQW�/D�0DUH�DX[�7URLV� 3XFHOOHV��FHQWUH�FRPPHUFLDO�GX�
&DUU«�6«QDUW��'LDJQRVWLF�HW�IRXLOOHV��'RFXPHQW�ILQDO� GH�V\QWKªVH��$)$1�65$�
�OH�GH�)UDQFH��

%28/(1*(5��� 3$5$�75(�
%RXOHQJHU�/�� �� /LHXVDLQW=$&�GH�OD�3\UDPLGH�ORW� &���'LDJQRVWLF�HW�IRXLOOHV��
'RFXPHQW�ILQDO� GH� V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��

%52,1(� �����$�
%URLQH�(�� ����� �� /LHXVDLQW=$&�GH�OD�3\UDPLGH�ORW�&���)RXLOOHV��'RFXPHQW�
ILQDO� GH�V\QWKªVH��$)$1�65$��OH�GH�)UDQFH�� ¢�SDUD°WUH��

%52,1(� �����%�
%URLQH�(�� ������� �� /LHXVDLQW�=$&�GH�OD�3\UDPLGH�ORWV�'�HW�(��'LDJQRVWLF�HW�
IRXLOOHV��'RFXPHQW�ILQDO� GH�V\QWKªVH��$)$1�65$��OH�GH�)UDQFH���������

&$6$'(�� �����
&DVDGHL� '�� ������� 0RLVV\�&UDPD\HO�-DWWHDX�/HV�9LYLHUV��)RXLOOHV��'RFXPHQW�
ILQDO� GH�V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��

&(//<������
&HOO\�3�� ������� /LHXVDLQW=$&�GX�0RXOLQ�¢�9HQW�� 'LDJQRVWLF��'RFXPHQW�ILQDO�
GH�V\QWKªVH��$)$1�65$� �OH�GH�)UDQFH��������



/
¤JH�GX�)HU� VXU� OH� SODWHDX� GH�6«QDUW� ����

&285728;��%$76������
&RXUWRX[� *��� %DWV�-��&�� �� 7LJHU\/HV�)RVV«V�1HXIV��'LDJQRVWLF�� 'RFXPHQW�
ILQDO� GH�V\QWKªVH��$)$1�65$��OH�GH�)UDQFH�� ������

0$+(������
0DK«�1�� ����� �� 7LJHU\=$&�3DULVXG�� )RXLOOHV��'RFXPHQW�ILQDO� GH�V\QWKªVH��
$)$1�65$��OH�GH�)UDQFH��

'$9($8������
'DYHDX���� ������� 9HUW�6DLQW�'HQLV�/HV�)RXUQHDX[�� XQ�FRPSOH[H�
P«WDOOXUJLTXH� HW�PLQLHU�GX�KDXW�0R\HQ�¤JH��+DELWDWV�JDXORLV��JDOOR�URPDLQ� HW�GX�
KDXW�0R\HQ�¤JH��)RXLOOHV��'RFXPHQW�ILQDO� GH�V\QWKªVH��$)$1�65$��OH�GH��
)UDQFH��

'(65$<$8'������
'HVUD\DXG�*�� ����� �� /LHXVDLQW��/H�&KDPSWLHU�¢�&DLOOH��$OO«H�GHV� 7LOOHXOV��
]RQH�%�� )RXLOOHV�� 'RFXPHQW�ILQDO� GH� V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��

'85$1'������
'XUDQG�-��&��������� 9HUW�6DLQW�'HQLV�/H�0DFKHIHUW��5'������'LDJQRVWLF��
'RFXPHQW�ILQDO� GH�V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��

'5:,/$������
'UZLOD�*�� ����� �� /LHXVDLQW�=$&�GH�OD�3\UDPLGH�� EG�,NEDO�0DVVKL��'LDJQRVWLF��
'RFXPHQW�ILQDO� GH�V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��

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

*28*(� /(&217(������
*RXJH�3��� /HFRQWH�/�� ����� �� /
KDELWDW�GX� +DOOVWDWW�ILQDO� HW�GH�/D�7ªQH�
DQFLHQQH� VXU� OH� WHUULWRLUH� GH�OD� IHUPH�G
LVOH�¢�*ULV\�VXU�6HLQH������ �� SURSRVLWLRQV�
SRXU�XQ� FDGUH�FKURQRORJLTXH�LQ� �� )DVWHV�GHV�&HOWHV�HQWUH�&KDPSDJQH�HW�
%RXUJRJQH�DX[�9OI�,,)� V�� DYDQW�QRWUH� ªUH��$FWHV�GX� FROORTXH�GH�O
$)($)�
�������06$&�Qr�������������������

-($1'
+(85� (7$/�������
-HDQG
KHXU�+���0RULQ�-��0���%DWV�-��&�� �� 0RLVV\�&UDPD\HO�%DV�-DWWHDX��
'LDJQRVWLF��'RFXPHQW�ILQDO� GH�V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��

.$567������

.DUVW�1�� �� /LHXVDLQW�=$&�GH�OD�3\UDPLGH�ORW�%���� )RXLOOHV��'RFXPHQW�ILQDO� GH�
V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��

/(� &$,1� HW�DO�� �����
/H�&DLQ�%���=LQJDWR�(��� %DWV�-��&�� ������ 6DLQW�3LHUUH�GX�3HUUD\�� /
2UPH�$UJDQW��
'LDJQRVWLF��'RFXPHQW�ILQDO� GH� V\QWKªVH��$)$1�65$� �OH�GH�)UDQFH���������

0$5&,//(��025(7�$8*(7������
0DUFLOOH�&��0RUHW�$XJHW�)�� ������� /LHXVDLQW�=$&�GH�OD�3\UDPLGH��%Y�GH�/D�
3\UDPLGH��'LDJQRVWLF��'RFXPHQW�ILQDO�GH�V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��

0$5&,//(������
0DUFLOOH�&�� ������� /LHXVDLQW�=$&�GH�OD�3\UDPLGH��JURXSH�VFRODLUH��
'LDJQRVWLF��'RFXPHQW�ILQDO� GH�V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��������

0$5&,//(������$�
0DUFLOOH� &������� �� /LHXVDLQW�/D�0DUH�DX[�7URLV�3XFHOOH��XQH�IHUPH�DQWLTXH�
VXU�OH�SODWHDX�GH�6«QDUW�� )RXLOOHV��'RFXPHQW�ILQDO� GH�V\QWKªVH��$)$1�65$�
�OH�GH�)UDQFH��

0$5&,//(� �����%�
0DUFLOOH� &�� ����� �� /LHXVDLQW�$OO«H�GHV�7LOOHXOV��]RQH�&�� )RXLOOHV��'RFXPHQW�
ILQDO�GH�V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��

0$85<HID��������
0DXU\� ����0DUWL� )��� %DWV�-��&���������� 6DLQW�3LHUUH�GX�3HUUD\�+HXUWH�%LVHV�
YRLULH�7���'LDJQRVWLF��'RFXPHQW�ILQDO� GH�V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��

3(7,7�HW�DO�������
3HWLW�0��� 3DUWKXL]RW�)��� 3UR� 0���*«UDUG�'���/H�%OD\�-��&��6DO]H�6�� �� 6DLQW��
3LHUUH�GX�3HUUD\�/D�0DUH�GH�OD�9LRUQH�� 6DXYHWDJH�XUJHQW�� 0«PRLUH�GX�VRO�RX�
GL[�PLOOHV�DQV�G
KLVWRLUH�G
XQ�VLWH����(YU\��

327+,1HID$������
3RWKLQ�7��� %DWV�-��&�� %RXOHQJHU�/��� /HSDUHX[�6��� 5REHUW�6���� 6DLQW�3LHUUH�GX��
3HUUD\��/H�%XLVVRQ�5LEHDXG��'LDJQRVWLF��'RFXPHQW�ILQDO� GH�V\QWKªVH��$)$1��
65$��OH�GH�)UDQFH��

35�������3UR�'�� �� &RPEV�OD�9LOOH�� /D�%RUQH�%ODQFKH�� 'LDJQRVWLF��5DSSRUW�
65$��OH�GH�)UDQFH��

5,0%$8/7�����
5LPEDXOW�6��������� /
RFFXSDWLRQ� GX�VHFRQG�¤JH�GX�)HU�GH�5XQJLV�/HV�$QWHV�
�����LQ� �� %XFKVHQVFKXW]������HW�0«QLHO� �3���� «G���/HV� LQVWDOODWLRQV�DJULFROHV�GH�
O
¤JH�GX�)HU�HQ��OH�GH�)UDQFH��$FWH�GX�FROORTXH�GH�3DULV� ������3UHVVHV�GH�
O
(FROH�1RUPDOH� 6XS«ULHXUH��� ���������

6(55(������
6HUUH�6��������� /LHXVDLQW��/H�&KDPSWLHU�¢�&DLOOH��$TXDULXP��'LDJQRVWLF��
'RFXPHQW�ILQDO� GH� V\QWKªVH��$)$1�65$��OH�GH�)UDQFH��



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

,19(17$,5(�

5«I«UHQFHV�GHV�LQGLFHV�HW�GHV�VLWHV�ILJXU«V� VXU� OD�FDUWH��

/HV�LQGLFHV�FHUWDLQV��3URWRKLVWRLUH� LQG«WHUPLQ«H��
1r� ��� �� /LHXVDLQW� �����AD�0DUH� DX[� 7URLV� 3XFHOOHV��
3URVSHFWLRQ�HW�VRQGDJHV��)RVVHV�HW�WURXV�GH�SRWHDX��%RQ�«WDW�GH�
FRQVHUYDWLRQ�GX� VLWH�� �%DWV�� 3RWKLQ�HW� DOLL��������
1r� ���� �� /LHXVDLQW� ������ /HV� 4XDUDQWH�&LQT� $USHQWV��
3URVSHFWLRQV� *«UDPH�� '«FRXYHUWH� GH�SOXV� G
XQH�FHQWDLQH� GH�
PRQQDLHV�JDXORLVHV�� �'URXKRW��¢�SDUD°WUH���
1r������� 6DYLJQ\�OH�7HPSOH� ������'LDJQRVWLF��)RUWH�

FRQFHQWUDWLRQ� GH�VWUXFWXUHV�GH�O
¤JH�GX�)HU�� �'XUDQG�6����������
1r�������9HUW�6DLQW�'HQLV�������/H�0¤FKHIHU��'LDJQRVWLF��)RUWH�
FRQFHQWUDWLRQ�GH�VWUXFWXUHV�GH�O
¤JH�GX�)HU�� �'XUDQG�-��&���������

/HV�RFFXSDWLRQV�GX�+DOOVWDWW�ILQDO�/D�7ªQH�DQFLHQQH�
)RVVHV�HW�VWUXFWXUHV�LVRO«HV�
1r� ���� �� 6DLQW�3LHUUH�GX�3HUUD\� ������/H� %XLVVRQ�5LEHDXG��
'LDJQRVWLF�� (QFORV� ���� [� ��� P�� TXDGUDQJXODLUH� IXQ«UDLUH� "�
)RVVHV�¢�SUR[LPLW«���3RWKLQ�HW�DOLL�� �������
1r� ���� �� 6DLQW�3LHUUH�GX�3HUUD\� ������ /
2UPH�$UJDQW��
'LDJQRVWLF��)RVVHV�HW�WURXV�GH�SRWHDX���/H�&DLQ��=LQJDWR�HW�DOLL��
�������
1r� ������ 0RLVV\�&UDPD\HO�������-DWWHDX�/HV�9LYLHUV��'«FDSDJH�
HW� IRXLOOHV�� )RVV«V�� IRVVHV�� VLOR� HW� WURXV� GH�SRWHDX�� �&DVDGHL��
�������
1r� ���� �� 0RLVV\�&UDPD\HO� ������ %DV�-DWWHDX�� 'LDJQRVWLF��
)RVV«V�� IRVVHV� HW� WURXV� GH� SRWHDX�� �-HDQG
KHXU�� 0RULQ� HW�
DI¶W
�������1r� ���� �� 9HUW�6DLQW�'HQLV� ������/HV�)RXUQHDX[�� '«FDSDJH�HW�
IRXLOOHV�� 4XHOTXHV�IRVVHV�� PRELOLHU�DVVH]� DERQGDQW��F«UDPLTXH�
SHLQWH�� 6LWH�RFFXS«�¢�QRXYHDX�¢�OD�S«ULRGH� JDOOR�URPDLQH�HW�DX�
KDXW�0R\HQ��JH�� �'DYHDX�� �������
1r������� /LHXVDLQW�������=$&�GH�OD�3\UDPLGH�ORW�&���'«FDSDJH�
HW�IRXLOOHV�� )RVV«V��IRVVHV�� WURXV�GH�SRWHDX�HW�E¤WLPHQWV�
�KDELWDW� "��� �%RXOHQJHU��¢�SDUD°WUH���
1r�������/LHXVDLQW�������=$&�GH�OD�3\UDPLGH�ORW�&���'«FDSDJH�
HW�IRXLOOHV�� )RVV«V��IRVVHV�� WURXV�GH�SRWHDX��XQ�VLOR� HW� GHV�
E¤WLPHQWV� �JUHQLHUV��� 6«SXOWXUH� GDQV� XQ� VLOR�� F«UDPLTXH�SHLQWH�
�%URLQH�� �����D���
1r�����HW������� /LHXVDLQW�������=$&�GH�OD�3\UDPLGH�ORW'HW(��
'LDJQRVWLF�� )RVV«V�� IRVVHV�� WURXV� GH� SRWHDX� HW� E¤WLPHQWV��
�%URLQH�������E���
1r������� /LHXVDLQW�������=$&�GH�OD�3\UDPLGH�ORW%��� '«FDSDJH�
HW�IRXLOOHV��)RVV«V��IRVVHV��WURXV�GH�SRWHDX���.DUVW���������
1r� ���� �� /LHXVDLQW� ������=$&�GX�0RXOLQ� ¢� 9HQW�� 'LDJQRVWLF��
)RVVH��ULFKH�HQ�PRELOLHU� F«UDPLTXH��VLWX«H�HQ�OLPLWH�GH�
SDUFHOOH�� �&HOO\���������
1r� ���� �� /LHXVDLQW� ������ =$&�GH� OD�3\UDPLGH�� ORW� %���
'LDJQRVWLF��)RVVHV���0DUFLOOH��0DXUHW�$XJHW���������
1r� ���� �� /LHXVDLQW� ������ =$&�GH� OD�3\UDPLGH�� %Y� GH� /D�
3\UDPLGH��'LDJQRVWLF��)RVVHV�� �0DUFLOOH���������
1r������� /LHXVDLQW�������=$&�GH�OD�3\UDPLGH��%Y,NEDO0DVVKL��
'LDJQRVWLF�� )RVVHV� ULFKHV� HQ� PRELOLHU� F«UDPLTXH� HW� HQ� WHUUH�
UXE«IL«H�� �'UZLOD���������
1r� ���� �� 7LJHU\� ������ =$&�3DULVXG�� '«FDSDJH� HW� IRXLOOHV��
4XHOTXHV� IRVVHV�� 6LWH� RFFXS«� ¢� QRXYHDX� ¢� OD� S«ULRGH� JDOOR��
URPDLQH�HW�DX�KDXW�0R\HQ�¤JH�� �0DK«��������1r�������7LJHU\�������=$&�3DULVXG�� 'LDJQRVWLF��4XHOTXHV�IRVVHV�

HW�XQ�JUHQLHU��WUªV�DUDV«V�� �%RXOHQJHU��������1r� ���� �� /LHXVDLQW� ������ /D�0DUH� DX[�7URLV�3XFHOOHV�� ]RQH�
��� '«FDSDJH� HW�IRXLOOHV��)RVVHV��VLORV�HW�JUHQLHUV��$ERQGDQW�

PRELOLHU��F«UDPLTXH�SHLQWH��IDXQH���%RXOHQJHU�� ¢�SDUD°WUH���
1r� ���� �� /LHXVDLQW� ������ &KDPSWLHU� ¢� &DLOOHV��$TXDULXP��
'LDJQRVWLF��1RPEUHXVHV�IRVVHV�HW�WURXV� GH�SRWHDX��&«UDPLTXH��
IDXQH�� �6HUUH���������

/D�7ªQH�ILQDOH�
)RVVHV�HW�VWUXFWXUHV�LVRO«V�
1r����� �� 6DLQW�3LHUUH�GX�3HUUD\� ������/D�0DUH� GH�OD�9LRUQH��
6DXYHWDJH��)RVVHV�� WURXV�GH� SRWHDX�HW� KDELWDW� "� 6LWH� RFFXS«� ¢�
QRXYHDX�DX�JDOOR�URPDLQ�� �3HWLW�HW� R�P��������
1r� ���� �� &RPEV�OD�9LOOH��/D�%RUQH�%ODQFKH�� 3URVSHFWLRQ� HW�
PLQL�VRQGDJH��'«FRXYHUWH� GH� PRQQDLHV�JDXORLVHV� HQ�FRQWH[WH�
JDOOR�URPDLQ���3UR�� �������
1r� ���� �� 6DLQW�3LHUUH�GX�3HUUD\� ������+HXUWH�%LVH�� YRLULH�7���
)RVV«V��IRVVHV�HW� WURXV�GH�SRWHDX���0DXU\�HW�DOLL�� �������
1r� ���� �� 6DLQW�3LHUUH�GX�3HUUD\� ������+HXUWH�%LVH�� YRLULH�7���
)RVV«V��IRVVHV��WURXV�GH�SRWHDX�� +DELWDW�"� �0DXU\�HW� D�0��������
1r� ���� �� 6DLQW�3LHUUH�GX�3HUUD\� ������+HXUWH�%LVH��YRLULH� 7���
)RVV«V��IRVVHV��WURXV�GH�SRWHDX��+DELWDW�"� �0DXU\�HW� DOLL� �������
1r�������/LHXVDLQW������=$&�GH�OD�3\UDPLGH�ORW�&O�� �YDOXDWLRQ�
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