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0RWV�FO«V��� +DELWDW��F«UDPLTXH��FKURQRORJLH��

.H\ZRUGV��� ,URQ�$JH��W\SRFKURQRORJ\��SRWWHU\��

5«VXP«� � 6L�RQ�ODLVVH�GH�F¶W«�TXHOTXHV�V«SXOWXUHV�GRQW�O
H[SORLWDWLRQ�HVW�PDODLV«H��O
DQDO\VH�GHV�RFFXSDWLRQV�GX�
SUHPLHU�¤JH� GX�)HU�GH�SDUW�HW�G
DXWUH� GH�OD�FRQIOXHQFH�6HLQH�<RQQH�HVW�HQWLªUHPHQW�WULEXWDLUH�GH�OD�
GRFXPHQWDWLRQ�LVVXH� GHV�KDELWDWV��GRQW�OHV�IRVVHV��SOXV�RX�PRLQV� QRPEUHXVHV�VHORQ�OHV�VLWHV��
UHQIHUPHQW� HQ�J«Q«UDO� G
DVVH]�DERQGDQWHV� V«ULHV�GH�F«UDPLTXH�� &H�VRQW�FHV�GHUQLªUHV�TXL�RQW�«W«�PLVHV�¢�
FRQWULEXWLRQ�LFL�SRXU�«WDEOLU�XQ�FDGUH�FKURQRORJLTXH�ORFDO��¢�SDUWLU�GHV�IRUPHV�HW�GHV�V\VWªPHV�
G«FRUDWLIV� GHV� U«FLSLHQWV�� /D�SODJH� FKURQRORJLTXH� HVW�ERUQ«H� HQ�DPRQW� SDU�O
DUWLFXODWLRQ� %URQ]H� ILQDO�
,+D�,,,E�HW� OD�OLPLWH�EDVVH�HVW�FRQVWLWX«H�SDU�GHV�SURGXFWLRQV�¢�G«FRU�J«RP«WULTXH�WUDF«�¢�OD�EDUERWL��
QH�GX�+DOOVWDWW�ILQDO� �+D�'������&HOOHV�FL�QH�SRVHQW�SDV�GH�SUREOªPH�IRQGDPHQWDO�GH�G«ILQLWLRQ�
W\SRFKURQRORJLTXH� HW�QH�VRQW�GRQF�SDV�SULVHV�HQ�FRPSWH�GDQV�FH�WUDYDLO��8QH�PLVH� HQ�V«TXHQFH�HVW�GRQF�
SURSRV«H� VXU� OHV�HQVHPEOHV� F«UDPLTXHV� GX� ,;H�DX�9LH� �%URQ]H� ILQDO� ,OOE��� +DOOVWDWW�PR\HQ��� DSUªV�
UHFRXSHPHQW�GHV�GRQQ«HV�H[WUDLWHV�GH�OD�FRPSRVLWLRQ�GHV�YDLVVHOLHUV��GH�O
«YROXWLRQ�PRUSKRORJLTXH�GH�
FHUWDLQV�U«FLSLHQWV�HW�GHV�G«FRUV��
/D�V«ULDWLRQ�REWHQXH�D�«W«�HQVXLWH�FRQIURQW«H�DX[�DXWUHV�REMHWV�VLJQLILFDWLIV�DVVRFL«V��P«WDOOLTXHV�HW�
DXWUHV���TXL�VRQW�SHX�QRPEUHX[��PDLV�RIIUHQW�O
DYDQWDJH�GH�UHQYR\HU�¢�OD�VSKªUH�GX�IXQ«UDLUH��DYHF�VRQ�
V\VWªPH�FKURQRORJLTXH�SURSUH��

$EVWUDFW�� /HDYLQJ�DVLGH�WKH�IHZ�EXULDOV�RI�XQFHUWDLQ�GDWH�� WKH�DQDO\VLV�RI�WKH�(DUO\�,URQ�$JH�DURXQG�WKH�6HLQH��
<RQQH�FRQIOXHQFH�FDQ�RQO\�EH�DFFRPSOLVKHG�XVLQJ�GDWD�IURP�GRPHVWLF�VLWHV�� WKH�SLWV�RI�ZKLFK�DUH�RIWHQ�
ILOOHG�ZLWKSRWWHU\��7KLV�DEXQGDQW�GDWD�KDV�EHHQ�SXW�WR�XVH�WR�HVWDEOLVK�D�ORFDO�FKURQRORJLFDOIUDPHZRUN�
XVLQJ�SRWWHU\�IRUPV�DQG�GHFRUDWLRQ�� 7KH�FKURQRORJLFDO�SHULRG�LQ�TXHVWLRQ�LV�VLWXDWHG�EHWZHHQ�WKH�HQG�
RI�WKH�%URQ]H�$JH��%)�,,,D�,+%��DQG�WKH�ILQDO�SKDVH�RI�WKH�+DOOVWDWW��+D�'������$�W\SRFKURQRORJ\�KDV�
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6L�RQ�ODLVVH�GH�F¶W«� TXHOTXHV�V«SXOWXUHV�GRQW�
O
H[SORLWDWLRQ� HVW� PDODLV«H�� O
DQDO\VH� GHV� RFFXSDWLRQV� GX�
SUHPLHU��JH�GX�)HU�GH�SDUW�HW�G
DXWUH�GH�OD�FRQIOXHQFH�HVW�
HQWLªUHPHQW� WULEXWDLUH� GH� OD� GRFXPHQWDWLRQ� LVVXH� GHV�
KDELWDWV�� GRQW� OHV� IRVVHV�� SOXV� RX� PRLQV� QRPEUHXVHV�
VHORQ� OHV� VLWHV�� UHQIHUPHQW� HQ� J«Q«UDO� G
DVVH]�
DERQGDQWHV� V«ULHV�GH� F«UDPLTXHV�� &H�VRQW� FHV�GHUQLªUHV�TXL�
VHURQW�PLVHV�HQ�ĕXYUH�LFL�SRXU�«WDEOLU�XQ�FDGUH�
FKURQRORJLTXH� ORFDO�� ¢� SDUWLU� GHV� WHQGDQFHV� «YROXWLYHV� GHV�
IRUPHV� HW� GHV� V\VWªPHV� G«FRUDWLIV� GHV� U«FLSLHQWV�� /D�

)LJ���� �� &DUWH� GH� ORFDOLVDWLRQ� GHV�KDELWDWV� GHV� 3UªV� +DXWV�� /H� *UDQG�
&DQWRQ� ¢� 0DUROOHV�VXU�6HLQH�� /H� 3HWLW�1R\HU� ¢� &DQQHV�(FOXVH�� /D�

3LªFH�GHV� /RJHV�¢�/D� *UDQGH�3DURLVVH� �LQIRJUDSKLH�3�� 3LKXLW���

V«ULDWLRQ�REWHQXH�GH�OD�VRUWH�VHUD�HQVXLWH�FRQIURQW«H�DX[�
DXWUHV� REMHWV� VLJQLILFDWLIV� DVVRFL«V�� TXL� VRQW� SHX�
QRPEUHX[�� PDLV�RIIUHQW�O
DYDQWDJH�GH�UHQYR\HU�¢�OD�VSKªUH�GX�
IXQ«UDLUH��DYHF�VRQ�V\VWªPH�FKURQRORJLTXH�SURSUH��

/
LQW«JUDWLRQ�¢�FH�WUDYDLO�GH�V«ULHV�GX�%URQ]H�ILQDO� ,OOE�
mFODVVLTXH}�«WDLW�XQH�«YLGHQFH�SXLVTXH��GHSXLV�YLQJW�DQV��
OD�ILOLDWLRQ� WUªV�«WURLWH�HQWUH�FHWWH�SKDVH�HW� OH�+DOOVWDWW�
DQFLHQ�Q
HVW�SOXV�¢�G«PRQWUHU��6XUWRXW��HOOH�D�SDUX�
LQGLVSHQVDEOH�¢�OD�U«IOH[LRQ�VXU�OD�SRVLWLRQ�FKURQRORJLTXH��
GLVFXW«H�� GHV�HQVHPEOHV�TXL�FRUUHVSRQGHQW��WDQW�HQ�%DVV«H�
TXH� SOXV�J«Q«UDOHPHQW� GDQV�OH� 6XG�GH� O
,OH�GH�)UDQFH��
DX[�«WDSHV��� HW� ��G«ILQLHV�FL�DSUªV��

/D�SODJH�FKURQRORJLTXH� GH� OD� SU«VHQWH�FRQWULEXWLRQ�
HVW� SDU� FRQV«TXHQW�ERUQ«H� HQ� DPRQW� SDU� O
DUWLFXODWLRQ�
%U��I�� ,O,D�,,,E��QRWUH�«WDSH� ��� GRQW�OH�PDW«ULHO�GX�3HWLW��
1R\HU� ¢� &DQQHV�(FOXVH� HVW� XQH� ERQQH� LOOXVWUDWLRQ�� /D�
OLPLWH�EDVVH�HVW� FRQVWLWX«H�SDU�OHV�SURGXFWLRQV�¢� G«FRU�
J«RP«WULTXH�WUDF«�¢�OD�EDUERWLQH� GX�+DOOVWDWW�ILQDO� �+D��
'������&HOOHV�FL� VRQW�G«VRUPDLV� ELHQ�GRFXPHQW«HV� GDQV�
OD�U«JLRQ�HW�QH�SRVHQW� SDV�GH�SUREOªPH�IRQGDPHQWDO�GH�
G«ILQLWLRQ�W\SR�FKURQRORJLTXH�� (OOHV�QH� VHURQW�GRQF� SDV�
SULVHV�HQ�FRPSWH��
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/H�FRUSXV�F«UDPLTXH�SULV�HQ�FRPSWH�GDQV�FHWWH�«WXGH�
FRPSUHQG� XQH� TXDUDQWDLQH� G
HQVHPEOHV� SURYHQDQW� GH�
TXDWUH� VLWHV� ORFDOLV«V�DXWRXU� GH�OD� FRQIOXHQFH�HQWUH� OD�
6HLQH� HW� O
<RQQH� GDQV� OH� VXG� GH� OD� 6HLQH�HW�0DUQH�
�)LJ�� ����7URLV�G
HQWUH�HOOHV�RQW�«W«�IRXLOO«HV�GDQV�OH�FDGUH�
G
XQ� VXLYL�DUFK«RORJLTXH� GHV�FDUULªUHV�GH� VDEOHV� HW� GH�
JUDYLHUV�GH�OD�YDOO«H� GH�OD�6HLQH��/H�VLWH�GH�/D� 3LªFH�GHV�
/RJHV�VXU�OD�FRPPXQH�GH�OD�*UDQG�3DURLVVH�VH�VLWXH�GDQV�
OD�SODLQH�DOOXYLDOH�HQ�DYDO�GH�OD�FRQIOXHQFH��OHV�VLWHV�GHV�
3U«V�KDXWV�HW�GX�*UDQG�&DQWRQ�¢�0DUROOHV�VXU�6HLQH�VRQW�
ORFDOLV«V� ¢� �� NP� HQ� DPRQW�� GDQV� O
LQWHUIOXYH� HQWUH� OD�
6HLQH�HW� O
<RQQH��/H� TXDWULªPH�VLWH�� m�/H� 3HWLW�1R\HU� }� ¢�
&DQQHV�(FOXVH��IRXLOO«�GDQV�OH�FDGUH�G
XQ�DP«QDJHPHQW�
URXWLHU�� VH�WURXYH�¢�JUDQGH�SUR[LPLW«�GH�OD�FRQIOXHQFH��

0DUROOHV�VXU�6HLQH� /HV�3U«V�+DXWV� HW� /H�*UDQG�
&DQWRQ��3HDNH��FH�YROXPH��

&HV�GHX[�VLWHV�VRQW�ORFDOLV«V�HQ�OLPLWH�VXG�GH�OD�
SODLQH� LQWHUIOXYLDOH�GDQV�O
HPSULVH�G
XQH�FDUULªUH�TXL�V
«WHQG�
VXU� OD�ULYH�GURLWH�GH�O
<RQQH�� /H�SHWLW�KDELWDW� GHV� 3U«V�
+DXWV��GDWDQW�GH�OD�ILQ�GH�O
¤JH�GX�%URQ]H��D�«W«�IRXLOO«�HQ�



/D�F«UDPLTXH�GX�FRQIOXHQW�6HLQH�<RQQH� GX� L[�� DX� YL��V�� ����

�����HW� FRPSUHQG�GHX[�E¤WLPHQWV� ¢���WURXV�GH� SRWHDX��
SUREDEOHPHQW�GHV�JUHQLHUV�VXU«OHY«V�HW�VHSW�IRVVHV�
G«SRWRLUV�� 'HX[�G
HQWUH� HOOHV�RQW� OLYU«�XQ�FRUSXV� F«UDPLTXH�
VXIILVDPPHQW�JUDQG�SRXU�DOLPHQWHU�FHWWH�UHFKHUFKH��/H�
VLWH�GX� *UDQG�&DQWRQ� D�«W«�IRXLOO«�GDQV�OH�FDGUH�GH�GHX[�
FDPSDJQHV�HQ� �����HW�������/HV�IRVVHV�HW�E¤WLPHQWV�VXU�
SRWHDX[�����E¤WLPHQWV�GH�WRXWHV�GLPHQVLRQV��TXL�
V
«WHQGHQW�VXU����KHFWDUHV�FRUUHVSRQGHQW�¢�XQH�RFFXSDWLRQ�TXL�
D�GXU«�SOXVLHXUV�VLªFOHV�HQWUH�OD�ILQ�GH�O
¤JH�GX�%URQ]H�HW�
OH�SUHPLHU�¤JH�GX�)HU�� /HV�FRUSXV�F«UDPLTXHV�SURYHQDQW�
G
XQH� WUHQWDLQH� GH� VWUXFWXUHV� RQW� «W«� SULV� HQ� FRPSWH�
GDQV�FHWWH�«WXGH��

/HV�VLWHV�GX� *UDQG�&DQWRQ� RQW�IDLW�O
REMHW�G
XQH�
DQDO\VH� FKURQRORJLTXH�HW� VSDWLDOH�XWLOLVDQW�OD�V«ULDWLRQ�
F«UDPLTXH� «ODERU«H�FL�GHVVRXV��3HDNH�� FH�YROXPH��

&DQQHV�(FOXVH� /H�3HWLW�1R\HU� �3HDNH�������

/
RS«UDWLRQ� GH�IRXLOOH� U«DOLV«H� HQ������ D� «W«�PRWLY«H�
SDU�OD�FRQVWUXFWLRQ�G
XQH�OLDLVRQ�URXWLªUH�HQWUH�OD�51����
HW� OD�5'�����/H�VLWH�FRPSUHQG�GHX[�SKDVHV�G
RFFXSDWLRQ���
XQ�KDELWDW�GH�OD�ILQ�GH�O
¤JH�GX�%URQ]H�HW�XQH�IHUPH�
LQGLJªQH� GH� /D�7ªQH�ILQDOH�� /
KDELWDW� GH�OD� ILQ�GH� O
¤JH� GX�
%URQ]H�HVW�FRQVWLWX«�G
XQH�V«ULH�GH�JUDQGHV�IRVVHV�SRO\OR��
E«HV�� ORFDOLV«HV� HQ� ERUGXUH� G
XQ� SDO«RFKHQDO� HW� WURLV�
IRVVHV�G«SRWRLU�WUªV�ULFKHV�HQ�PRELOLHU�VLWX«HV�SOXV�DX�VXG��
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/HV� HQVHPEOHV�F«UDPLTXHV�ORFDX[��QRPEUHX[�HW�
VRXYHQW� ULFKHV��VH�SU¬WHUDLHQW�WRXW�¢�IDLW� ¢�GHV�DQDO\VHV�
V\VW«PDWLV«HV�PHWWDQW�HQ�ĕXYUH�¢�OD�IRLV�GHV�FULWªUHV�
PRUSKR�P«WULTXHV� HW� GHV� FRGLILFDWLRQV�G«WDLOO«HV� GHV�
GLII«UHQWHV�SDUWLHV�GHV�YDVHV��8QH�WHOOH�G«PDUFKH�RIIUH�
O
DYDQWDJH� GH� SDUIDLWHPHQW� FDUDFW«ULVHU� OH� IDFLªV� F«UDPLTXH�

G
XQ� VLWH� RX� G
XQH� VWUXFWXUH�� DYHF� GHV� LPSOLFDWLRQV�
G
RUGUH�QRQ�VHXOHPHQW�FKURQRORJLTXH�PDLV� DXVVL��OH�FDV�
«FK«DQW��IRQFWLRQQHO��8QH�WHOOH�DSSURFKH��JRXUPDQGH�HQ�
WHPSV��DYDLW� «W«�HVTXLVV«H�SRXU�OHV�F«UDPLTXHV� GH�
O
KDELWDW� GX�3HWLW�1R\HU�¢�&DQQHV�(FOXVH��

8QH�DXWUH�YRLH�D�«W«�FKRLVLH�LFL�� TXH�QRXV�GLURQV�
SUDJPDWLTXH� �� OD�UHFKHUFKH�GH� FULWªUHV�VLPSOHV�FHUWHV��PDLV�
DVVH]� SHUWLQHQWV�SRXU�SHUPHWWUH� XQH� V«ULDWLRQ�� ,OV�
GRLYHQW� «JDOHPHQW�¬WUH�VXIILVDPPHQW�FRPPXQV�SRXU�
DSSDUD°WUH� P¬PH� GDQV� OHV� HQVHPEOHV� SHX� FRQV«TXHQWV�� ,OV�
FRQFHUQHQW�PDMRULWDLUHPHQW�¢�FH� VWDGH��OHV�U«FLSLHQWV�¢�
S¤WH�mILQH}��,OV� RQW�«W«�FKRLVLV�GDQV�WURLV�UHJLVWUHV���

� YDULDWLRQV�GDQV�OH�FRUWªJH�GHV�IRUPHV�GX�YDLVVHOLHU�
�WHQGDQFHV� «YROXWLYHV� GH� FHUWDLQHV� IRUPHV�

SHUGXUDQWHV�
� WHFKQLTXHV�HW� V\VWªPHV�G«FRUDWLIV�

��� �� &RPSRVLWLRQ�GHV�YDLVVHOLHUV� �)LJ�� ���

/H� FRUSXV� F«UDPLTXH� GH� O
KDELWDW� %U�� I�� ,O,D�,,,E� GH�
&DQQHV�(FOXVH� FRPSRUWH�� GDQV� GHV� SURSRUWLRQV� JURVVR�
PRGR� «TXLOLEU«HV��GHV�FRXSHV�WURQFRQLTXHV�¢�PDUOL�
J«Q«UDOHPHQW� IDFHWW«�� GRQW�OD�SDURL�UHFWLOLJQH� HVW�RULHQW«H�¢�
��r�HW�GHV�MDWWHV�¢�ERUG�VLPSOH��HQ�ELVHDX�RX�DPLQFL��'DQV�
OHV�HQVHPEOHV�SRVW«ULHXUV�FRQVLG«U«V�LFL��OD�SUHPLªUH�GH�FHV�
GHX[�IRUPHV�GH�EDVH��K«ULW«H�GX�SOHLQ�%U��I�� ,OLD��GLVSDUD°W�
DVVH]�UDSLGHPHQW�HW�UDGLFDOHPHQW�DX�E«Q«ILFH�GH�OD�
VHFRQGH�� TXL�FRQQD°W�XQ�VXFFªV�FHUWDLQ�HW�GRQW�RQ�H[DPLQHUD�FL��
GHVVRXV� O
«YROXWLRQ� PRUSKRORJLTXH�� &H� SK«QRPªQH�
V
DFFRPSDJQH�GH�O
DSSDULWLRQ�JUDGXHOOH�G
DVVLHWWHV�HW�GH�SODWV�¢�
PDUOL�KRUL]RQWDO�GRQW�OH�SURILO�HVW�EDV�HW�FRQYH[H��/HV�MDWWHV�
¢�SDQVH�DUURQGLH��¢�ERUG�O«JªUHPHQW�UHQWUDQW�HW�OªYUH�
«SDLVVLH� DSSDUDLVVHQW�DXVVL�SHQGDQW�FHWWH�SKDVH�SU«FRFH��(QFRUH�
UDUHV�GDQV�OHV�HQVHPEOHV�GH�OD�ILQ� GH�O
¤JH�GX� %URQ]H��DX�
3HWLW�1R\HU�¢�&DQQHV�(FOXVH�HW�DX[�3U«V�+DXWV�¢�0DUROOHV��

6LWH�

&DQQHV��FOXVH�
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)LJ���� �� 7DEOHDX� GH�FRPSWDJHV�GH�10,� �QRPEUH�PLQLPXP� G
LQGLYLGXV�� SDU�W\SH�PRUSKRORJLTXH� �� -DWWH�WURQFRQLTXH�¢�ERUG�¢� PDUOL�� MDWWH� WURQFRQLTXH�

¢�ERUG� VLPSOH��MDWWH�¢�SDQVH� DUURQGLH��SHWLW�SRW�¢� SDQVH�JOREXOHXVH� RX�¢� SURILO� VXUEDLVV«��
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$)($)�3DULV� HW� 6DLQW�'HQLV�

VXU�6HLQH���HOOHV�VRQW�VXUWRXW�SU«VHQWHV�HQ�QRPEUH�
FRQV«TXHQW� ¢�OD�ILQ� GX� +DOOVWDWW� DQFLHQ� HW� DX�+DOOVWDWW� PR\HQ�
�HQVHPEOHV�GX�*UDQG�&DQWRQ�¢�0DUROOHV�VXU�6HLQH���

$XWUH�«O«PHQW�K«ULW«�GX� U«SHUWRLUH�GH�OD�ILQ�GX�%U�� I��
,OLD�� OH� SHWLW� SRW� ¢� SDQVH�JOREXOHXVH� HW� ERUG� «YDV«�� OH�
IDPHX[� mJREHOHW� HQ� EXOEH� G
RLJQRQ}� DYHF� VHV� G«ULY«V��
UHVWHUD�HQ�YRJXH�XQ�FHUWDLQ�WHPSV��MXVTX
¢�OD�ILQ�GH�
O
«WDSH� ��� HQFRUH�DSUªV�O
DEDQGRQ�GHV�FRXSHV�WURQFRQLTXHV�¢�
PDUOL�IDFHWW«��3HQGDQW�WRXWH� VD�GXU«H�G
XWLOLVDWLRQ� F
HVW�
XQ�W\SH�GH�U«FLSLHQW�FRXUDQW��P¬PH�GDQV�OHV�ORWV�GH�
F«UDPLTXHV� OHV�PRLQV� DERQGDQWV�� $XVVL�VRQ� DEVHQFH� WRWDOH�
G
XQ�HQVHPEOH�DVVH]�FRQV«TXHQW��RX�PLHX[�G
XQ�JURXSH�
G
HQVHPEOHV�GH�IDFLªV�VLPLODLUH�SHXW�HOOH�¬WUH�FRQVLG«U«H�
FRPPH�VLJQLILFDWLYH�HW� VLJQDOHU�XQH�SKDVH�WDUGLYH��

/
DEDQGRQ� G«FDO«� GH� GHX[� GHV� WURLV� W\SHV� GH�
U«FLSLHQWV�LVVXV�GX�U«SHUWRLUH�%U��I��,OLD�DLQVL�TXH�O
DSSDULWLRQ�
JUDGXHOOH� GH� O
DVVLHWWH� ¢� PDUOL� VLPSOH� SHUPHWWHQW� GH�
FKDUSHQWHU� OD� V«ULDWLRQ�HW� G
HQ�G«WHUPLQHU�OH� VHQV�� 2Q�
SHXW�DLQVL�GªV�FH�VWDGH�GLVWLQJXHU�WURLV�JHQUHV�GH�
YDLVVHOLHUV�� VHORQ�TX
LOV�FRPSRUWHQW���

9DLVVHOLHU� �� �� MDWWHV� ¢�SDQVH�DUURQGLH� ��SHWLWV�SRWV���
FRXSHV�WURQFRQLTXHV��ILQ�%U�� I�� ,OLD��

9DLVVHOLHU��� �� MDWWHV� ¢�SDQVH�DUURQGLH� ��SHWLWV�SRWV� ��
UDUHV�DVVLHWWHV�

9DLVVHOLHU��� ��MDWWHV�¢�SDQVH�DUURQGLH���DVVLHWWHV�
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)LJ������ *UDSKLTXH�LOOXVWUDQW� O
«YROXWLRQ�PRUSKRORJLTXH� GHV�SHWLWV� SRWV�
�«WDSHV��� ¢� ���� 2Q�QRWH� TXH� SRXU� OHV�SHWLWV�SRWV� LVVXV�GHV�HQVHPEOHV�
DUFKD±TXHV�� OH�UDSSRUW�HQWUH� OD� KDXWHXU�HW�OH�GLDPªWUH�HVW� SURFKH�GH� ��
�V\PEROH� FDUU«� QRLU���3RXU� OHV�H[HPSOHV� SOXV�WDUGLIV�TXL� DGRSWHQW�XQ�
SURILO� VXUEDLVV«�� OH�GLDPªWUH�SHXW�ODUJHPHQW�H[F«GHU�OD� KDXWHXU�

�V\PEROH� WULDQJOH����LQIRJUDSKLH� 3�� 3LKXLW���

��� � /
«YROXWLRQ�GH�TXHOTXHV�IRUPHV�

/D�MDWWH�¢�SURILO� DUURQGL�HW�ERUG�O«JªUHPHQW�UHQWUDQW�
HVW�V\VW«PDWLTXHPHQW�SU«VHQWH��GDQV�OHV�HQVHPEOHV�
H[DPLQ«V�� TXHOOH� TX
HQ�VRLW�OD� GDWDWLRQ��/H� SURILO� LQLWLDO�GX�
%U�� I�� ,OLD��DX�JDOEH�WUªV�DUURQGL��¢�OD�OªYUH�«SDLVVLH�HW�
VRXYHQW�IDFHWW«H�FRQQD°W�SDU�OD�VXLWH�XQH�«YROXWLRQ�FRQWLQXH�
PDUTX«H� WRXW�G
DERUG�SDU� O
DPLQFLVVHPHQW�GH� OD� OªYUH��
SXLV�SDU� XQ�DSSURIRQGLVVHPHQW�SURJUHVVLI�GX� U«FLSLHQW��
OH�ERUG�GRQW�OH�SURILO�D�WHQGDQFH�¢�V
LQFXUYHU�GHYHQDQW�GH�
SOXV�HQ�SOXV�KDXW��

/D�FDW«JRULH�GHV�SHWLWV�SRWV�¢�ERUG�«YDV«�SDVVH��DYHF�
WRXWHV� OHV� JUDGDWLRQV� LQWHUP«GLDLUHV�� G
XQ� VWDQGDUG�
DQFLHQ�� FHOXL�GX�%U�� I�� ,O,D�,,,E� R»�OH�UDSSRUW�GH�OD�
KDXWHXU� VXU� OH� GLDPªWUH� HVW� SURFKH� GH� ��� DX[�G«FOLQDLVRQV�
WDUGLYHV�WUªV� EDVVHV�� GRQW� OH� GLDPªWUH� H[FªGH� VRXYHQW�
GHX[�IRLV� OD�KDXWHXU��)LJ�� ����'LYHUVHV� DXWUHV�YDULDWLRQV�
PRUSKRORJLTXHV�MDORQQHQW�FHWWH�«YROXWLRQ�FRPPH�OD�
VXEVWLWXWLRQ�G
XQ�IRQG�DUURQGL�RPELOLTX«�DX�SHWLW�SLHG�
U«WU«FL� GHV� RULJLQHV��O
DSSDULWLRQ�WHPSRUDLUH�G
XQ�P«SODW�¢�OD�
MRQFWLRQ�SDQVH�ERUG��RX�HQFRUH�OD�KDXWHXU�GX�ERUG�TXL�D�
GDQV�XQ�SUHPLHU�WHPSV�WHQGDQFH�¢�VH�U«GXLUH� DYDQW�GH�
GHYHQLU� SDU�OD� VXLWH� SUHVTXH� K\SHUWURSKL«�� /H� VFK«PD�
«YROXWLI� VS«FLILTXH� GHV� SHWLWV� SRWV� SHUPHW� G
DIILQHU� OD�
V«ULDWLRQ�¢�O
LQW«ULHXU�GX�GHX[LªPH�W\SH�GH�YDLVVHOLHU��R»�
FHX[�FL�VRQW�SU«VHQWV�PDLV�SOXV�OHV�FRXSHV�WURQFRQLTXHV�¢�
PDUOL�� 2Q�\�GLVWLQJXH�HQ�HIIHW� GHV�HQVHPEOHV�R»�FHV�SRWV�
VRQW�HQ� SRVLWLRQ�P«GLDQH�GDQV�OD�FKD°QH�«YROXWLYH�
�UDSSRUW� +�'�«WDO«�HQWUH�����HW� ����� ERUG�DVVH]�RX�WUªV� FRXUW��
SDUIRLV�P«SODW�HQ�KDXW�GH�SDQVH��GH�FHX[�R»�OHV�SRWV�VRQW�
GH�IRUPH�WUªV� VXUEDLVV«H��DYHF�GHV� UDSSRUWV� +�'�WDVV«V�
HQWUH�����HW� ����� HW�XQ�ERUG�WUªV�G«YHORSS«�SDU�UDSSRUW�¢�
OD�KDXWHXU�WRWDOH�GX�YDVH� �)LJ�� ����/D�MDWWH� WURQFRQLTXH�
VLPSOH�Q
HVW�SDV�SULVH�HQ�FRPSWH�GDQV�FH�UHJLVWUH�FDU�VD�
IRUPH�Q
«YROXH�JXªUH�SHQGDQW�FHWWH�S«ULRGH��

2Q�REVHUYH�GRQF�XQH�«YROXWLRQ�PRUSKRORJLTXH�
FRQWLQXH�� OLQ«DLUH��WDQW�GH�OD�FDW«JRULH�GHV�SHWLWV�SRWV�HW�TXH�
GH� FHOOH�GHV�MDWWHV�¢�SDQVH� DUURQGLH��&HWWH� GHUQLªUH�HVW�
SDUWLFXOLªUHPHQW� LQW«UHVVDQWH� SXLVTX
HOOH� VH� UHWURXYH�
DYHF�FRQVWDQFH�GDQV�WRXV�OHV�HQVHPEOHV��OHV�SOXV�DQFLHQV�
FRPPH� OHV�SOXV� U«FHQWV�� ,O�DSSDUD°W�DLQVL�TX
DX�GHO¢�GH�
UXSWXUHV� VW\OLVWLTXHV�G
XQ�RUGUH� SDUWLFXOLHU�TXL�IRQGHQW�
OD�V«ULDWLRQ��OHV�V«TXHQFHV�PLVHV�HQ�«YLGHQFH�QH�
FRUUHVSRQGHQW� HQ� IDLW�� SRXU� OH� IRQG� FRPPXQ�� TX
¢� GHV�
m� PRPHQWV�}� GDQV� XQ� FRQWLQXXP� «YROXWLI�� &H� FRQVWDW�
SRXUUDLW�¬WUH� FRQIRUW«�SDU�O
H[DPHQ�G
DXWUHV� FDW«JRULHV�
GH�U«FLSLHQWV�� TXL�QH�VRQW�SDV�SULVHV�HQ�FRPSWH�LFL��

��� � 6\VWªPHV�G«FRUDWLIV��)LJ�����

3RXU� FH� TXL� FRQFHUQH� OHV� WHFKQLTXHV� HW� V\VWªPHV�
G«FRUDWLIV� OHV� FULWªUHV� FL�DSUªV� RQW� «W«� UHWHQXV� ��
)LOHWV�LQFLV«V�KRUL]RQWDX[��� HQ�QRPEUH�YDULDEOH� �GH��� ¢�



/D� F«UDPLTXH�GX�FRQIOXHQW�6HLQH�<RQQH�GX� ,;H� DX� YLH�V�� ����

MDWWHV�DVVLHWWHV�
WURQFRQLTXHV�

JREHOHWV�

MDWWHV�¢�SDQVH�
DUURQGLH�

WULDQJOHV�KDFKXU«V�
LQFLV«V�

SHLQWXUH�¢�SODW�
PRQRFKURPH�

SHLQWXUH�SRO\FKURPH�

J«RP«WULTXH�DX�
JUDSKLWH�

JURXSH�GH���FXSXOHV�

FDQQHOXUHV�LQWHUQHV�
UD\RQQDQWHV�

FDQQHOXUHV�REOLTXHV�
H[WHUQHV�

%URQ]H�ILQDO� �0E�
�WDSH�� �WDSH��� �WDSH� �� �WDSH� ��

+DOOVWDWW�ILQDO�
�WDSH� ��

ᦔ&'��

FDQQHOXUHV� FDQQHOXUHV�
ILOHWV� LQFLV«V�

)LJ������ &RQIURQWDWLRQ�GHV�WURLV� UHJLVWUHV��� OD� FRPSRVLWLRQ�GX� YDLVVHOLHU�� O
«YROXWLRQ�GHV�IRUPHV�HW�OH�V\VWªPH�
G«FRUDWLI� GDQV�XQH� V«ULDWLRQ�F«UDPLTXH� HQ��� «WDSHV�� �LQIRJUDSKLH�3�� 3LKXLW���

���� VLPSOHV�RX�GRXEOHV�LOV�RUQHQW�OHV�KDXWV�GH�SDQVH�GHV�
MDWWHV�¢�SURILO�DUURQGL�HW�ERUG�O«JªUHPHQW�UHQWUDQW��DLQVL�
TXH�FHOOH�GHV�SHWLWV�SRWV��

&DQQHOXUHV���
SOXV�RX�PRLQV�ODUJHV��HOOHV� DXVVL�HQ�QRPEUH�YDULDEOH��

HOOHV�VRQW� ��
� KRUL]RQWDOHV�LQWHUQHV�
� KRUL]RQWDOHV�H[WHUQHV�
� KRUL]RQWDOHV�ODUJHV�H[WHUQHV�
� UD\RQQDQWHV�LQWHUQHV�
� REOLTXHV�H[WHUQHV�
3HLQWXUH�SRO\FKURPH���
'HV� PRWLIV� J«RP«WULTXHV� FRXYUDQWV� �EDQGHV��

FKHYURQV�� WULDQJOHV�HPER°W«V��GDPLHUV������VRQW�REWHQXV�SDU�
MX[WDSRVLWLRQ� G
DSODWV� DOWHUQDWLYHPHQW� URXJHV� HW� QRLUV�
�JUDSKLWH� RUGLQDLUHPHQW��� 'HV�SODJHV� GH� OD� VXUIDFH� GX�
YDVH�ODLVV«HV�HQ�U«VHUYH�SHXYHQW�«JDOHPHQW�FRQFRXULU�¢�

OD�SRO\FKURPLH��/D�UªJOH�HVW� TXH�OHV�DSODWV�VRQW�V«SDU«V�
OHV� XQV�GHV� DXWUHV�SDU� GHV�ILOHWV� VRXYHQW�SURIRQG«PHQW�
LQFLV«V�� %LHQ�TX
LO� VRLW� DSSOLTX«� DXVVL� VXU� FHUWDLQV�GHV�
YDVHV�GX�mIRQG�FRPPXQ}�FRPPH�OD�MDWWH�¢�SDQVH�
DUURQGLH� HW� ERUG� DPLQFL�� FH� PRGH� G«FRUDWLI�FRQFHUQH� DYDQW�
WRXW�� GDQV� VHV� H[SUHVVLRQV� J«RP«WULTXHV� OHV� SOXV�
FRPSOH[HV�� O
LQW«ULHXU�GH�GHX[�FDW«JRULHV�GH�U«FLSLHQWV�WUªV�
SDUWLFXOLªUHV� GRQW� RQ�QH� FRQQD°W�DXFXQ�H[HPSODLUH� TXL�
QH�VRLW�SDV�DLQVL� RUQ«� �� GHV� SODWV�RX�JUDQGHV� DVVLHWWHV�¢�
ODUJH�PDUOL�SDUIRLV�FDQQHO«�G
XQH�SDUW��GHV� FRXSHV�
WURQFRQLTXHV� ¢�IRQG� RPELOLTX«�G
DXWUH� SDUW��/
XWLOLVDWLRQ� GH�
FH� V\VWªPH� G«FRUDWLI�PDUTXH� XQH� «WDSH� «YROXWLYH� ELHQ�
GLVWLQFWH� FRUUHVSRQGDQW� DX� WRXW� G«EXW� GX� +DOOVWDWW�
DQFLHQ��«WDSH�����

3HLQWXUH�PRQRFKURPH��JUDSKLWH����
(JDOHPHQW� J«RP«WULTXHV� �WULDQJOHV� KDFKXU«V�� GHQWV�

GH�ORXS�� �� �� ����OHV�G«FRUV�VRQW�FHWWH�IRLV�FRQVWLWX«V�SDU�O
DS��



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

)LJ���� �� (QVHPEOH� F«UDPLTXH�GH� O
«WDSH� �� SURYHQDQW� GH� OD�VWUXFWXUH�
���� GX� VLWH�GH�&DQQHV�(FOXVH� /H� 3HWLW�1R\HU� �LQIRJUDSKLH� 3�� 3LKXLW���

SOLFDWLRQ�GH�WUDLWV�GH�JUDSKLWH�MX[WDSRV«V��$XFXQ�ILOHW�
LQFLV«� QH�OHXU�HVW�DVVRFL«��3DU� FRQWUH�LOV�V
DSSXLHQW�
IU«TXHPPHQW� VXU�GHV�V«ULHV�GH�FDQQHOXUHV�KRUL]RQWDOHV��HQ�OHV�
FRXYUDQW� SDUWLHOOHPHQW�� ,OV� V
DSSOLTXHQW� HVVHQWLHOOHPHQW�VXU�
OHV�KDXWV�GH�SDQVH�GHV�MDWWHV�¢�SURILO�DUURQGL�� VXU�GHV�
JREHOHWV� HW� VXU�O
LQW«ULHXU�GH�TXHOTXHV�DVVLHWWHV��&RQWUDLUHPHQW�
DX� FDV� GH�ILJXUH� SU«F«GHQW� DXFXQH�IRUPH� VS«FLILTXH� QH�
VHPEOH�G«GL«H�¢�FHWWH�WHFKQLTXH�RUQHPHQWDOH��

/H�FURLVHPHQW�GH�FHV�FULWªUHV�HQWUH�HX[�HW�GH�OHXU�
IU«TXHQFH� UHODWLYH�DERXWLW�¢�OD�GLVWLQFWLRQ� GHV�IDFLªV�
VW\OLVWLTXHV� VXLYDQWV� ��

FDQQHOXUHV� KRUL]RQWDOHV� LQWHUQHV�� FDQQHOXUHV�
KRUL]RQWDOHV� H[WHUQHV�  �ILOHWV� LQFLV«V�KRUL]RQWDX[� �ILQ�%U�� I��
,OLD��

FDQQHOXUHV� KRUL]RQWDOHV� LQWHUQHV�� FDQQHOXUHV�
KRUL]RQWDOHV�H[WHUQHV� !�ILOHWV�LQFLV«V�

ILOHWV� LQFLV«V� KRUL]RQWDX[� H[WHUQHV� !� FDQQHOXUHV��
SHLQWXUH�SRO\FKURPH�

FDQQHOXUHV� KRUL]RQWDOHV� H[WHUQHV� !� ILOHWV� LQFLV«V��
SHLQWXUH�PRQRFKURPH�

FDQQHOXUHV� KRUL]RQWDOHV� ODUJHV�� FDQQHOXUHV� REOLTXHV�
H[WHUQHV��FDQQHOXUHV�UD\RQQDQWHV�LQWHUQHV�

��0,6(� (1�6�48(1&(�

$SUªV�UHFRXSHPHQW�GHV�GRQQ«HV�H[WUDLWHV�GH�OD�
FRPSRVLWLRQ�GHV�YDLVVHOLHUV��GH�O
«YROXWLRQ�PRUSKRORJLTXH�GH�
FHUWDLQV�U«FLSLHQWV�HW� GHV�PRGHV�G«FRUDWLIV��SURSRVLWLRQ�
HVW�IDLWH�SRXU�XQH�PLVH�HQ�V«TXHQFH���

(WDSH��� ��VLWH�GH�&DQQHV�(FOXVH�/H�3HWLW�1R\HU�
�)LJ����HW����

/D�MDWWH� WURQFRQLTXH�PDMRULWDLUHPHQW�HQ� S¤WH�ILQH� ¢�
SDQVH�¢���r�DYHF�XQ�ERUG�¢�PDUOL�REOLTXH�SDUIRLV�IDFHWW«�
FRPSUHQDQW� TXDVL� V\VW«PDWLTXHPHQW� XQ� G«FRU� LQWHUQH�
GH� FDQQHOXUHV�FRQFHQWULTXHV�VXU� OD�SDUWLH�LQI«ULHXUH� GH�
OD� SDQVH� HVW� OH� W\SH� PRUSKRORJLTXH� GRPLQDQW� GDQV� OD�
FRPSRVLWLRQ� GX�YDLVVHOLHU� �)LJ�� ��� Qr� ���� 2Q� UHQFRQWUH�
SDUIRLV� GHV�G«FRUV� LQWHUQHV�LQFLV«V� �� WULDQJOHV� KDFKXU«V�
VRXV� OD�OªYUH� �)LJ�� ���� /HV�MDWWHV� WURQFRQLTXHV�
FRPSUHQDQW� XQ� ERUG�VLPSOH� REOLTXH�RX� DUURQGL�FRUUHVSRQGHQW�
PDMRULWDLUHPHQW�¢� GHV� U«FLSLHQWV�¢�JUDQG�PRGXOH� �SOXV�
GH����FP�GH�GLDPªWUH��IDEULTX«V�HQ�S¤WH�JURVVLªUH��(OOHV�
VRQW� PRLQV� QRPEUHXVHV� TXH� OHV� MDWWHV� WURQFRQLTXHV� ¢�
ERUG�IDFHWW«��

&HWWH�SUHPLªUH�«WDSH�YRLW� O
DSSDULWLRQ�GHV�SHWLWV�SRWV��
GRQW� OHV� H[HPSODLUHV� ¢� FRO� KDXW� HW� LQFXUY«� DYHF� XQH�
SDQVH�GH�SURILO�SOXW¶W�«FUDV«�DGRSWHQW�GHV�FULWªUHV�
PRUSKRORJLTXHV�K«ULW«HV�GX�%U�� )�� ,OLD��)LJ����� QrV���������,OV�
VRQW� G«FRU«V� GH� FDQQHOXUHV� KRUL]RQWDOHV� VXU� OD�SDUWLH�
VXS«ULHXUH�GH�OD�SDQVH��)LJ�����Qr� ����

/HV�SRWV�¢�SDQVH�RYR±GH��LQFRQQXV�GDQV�OH�56)2��IRQW�
XQH�SUHPLªUH� DSSDULWLRQ� GDQV�«WDSH� �� HW�SHUGXUHQW�DX�
PRLQV�MXVTX
¢�O
«WDSH���� ,O� V
DJLW�GH�SRWV�GH�SHWLW�PRGXOH�
GH�IRUPH�RYR±GH�HW�¢�SHWLW�ERUG�«YDV«�HW�IRQG�SODW��,OV�VRQW�
VRXYHQW� G«FRU«V�G
XQH�OLJQH�G
LPSUHVVLRQV�DX�QLYHDX�GH�
OD�MRQFWLRQ�SDQVH�FRO��)LJ����� Qr������

/HV� SRWV� GH� PR\HQ� PRGXOH� HQ� S¤WH� ILQH� ¢� SURILO�
��ELWURQFRQLTXH� «ODQF«�� RQW� XQ� SURILO� DGRXFL��
QRWDPPHQW�DX�QLYHDX�GH�OD�MRQFWLRQ�SDQVH�FRO��/H�FRO�HVW�«YDV«�
HW� OH�ERUG�HVW�IDFHWW«��

/D�MDWWH� ¢�SDQVH� DUURQGLH� GH�SURILO� KDXW� HW�SURIRQG�
FRPSUHQG�XQ� FRO� DVVH]�PDUTX«� HW� O«JªUHPHQW� UHQWUDQW�



/D�F«UDPLTXH�GX� FRQIOXHQW�6HLQH�<RQQH�GX� L[�� DX�YL��V�� ����

��
?� ��A���FP� ?P� �� ���

)LJ������ (QVHPEOH�F«UDPLTXH� GH� O
«WDSH� �� SURYHQDQW� GH�OD�VWUXFWXUH� ���GX� VLWH� GH�&DQQHV�(FOXVH� /H�3HWLW�1R\HU� �LQIRJUDSKLH� 3�� 3LKXLW���



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

VWUXFWXUH� ���

��

<� ���

VWUXFWXUH�������FP�

)LJ���� �� (QVHPEOHV� F«UDPLTXHV�GH� O
«WDSH��� SURYHQDQW�GHV�VWUXFWXUHV���� HW� ���GX� VLWH� GH�0DUROOHV�VXU�6HLQH��
/HV�3U«V�+DXWV��LQIRJUDSKLH� 3�� 3LKXLW���

DYHF�XQ�ERUG�«SDLVVL�HW� IDFHWW«� �)LJ�� ��� QrV� �������� (OOH�
HVW�G«FRU«H�XQLTXHPHQW�GH�FDQQHOXUHV�ILQHV� VXU� OD�
SDUWLH� VXS«ULHXUH�GH�OD�SDQVH��&H�W\SH�HVW�HQFRUH�
PLQRULWDLUH� GDQV� OHV� FRUSXV� GX� %URQ]H� ILQDO� ,,,�� LO� V
DJLW� G
XQH�
IRUPH�QRXYHOOH�TXL�Q
HVW�SDV�LVVXH�GX�56)2��

(WDSH�����VLWH�GH�0DUROOHV�VXU�6HLQH�/HV�3U«V�KDXWV�

&HWWH� GHX[LªPH�«WDSH�F«UDPLTXH�HVW�IDLEOHPHQW�
GRFXPHQW«H�� Q
«WDQW�UHSU«VHQW«H�TXH�SDU�OH� VLWH�GHV�3U«V�+DXWV�
¢�0DUROOHV�VXU�6HLQH��/H�FRUWªJH�GX�YDLVVHOLHU�HVW�WUªV�
VLPLODLUH� ¢�FHOXL�GH�O
«WDSH� �� �&DQQHV�(FOXVH�OH�3HWLW�1R\HU���
PDLV�GHV� FKDQJHPHQWV�PRUSKRORJLTXHV�VRQW� ¢� QRWHU�VXU�
GHV�IRUPHV�GRFXPHQW«HV�GDQV�OD�SUHPLªUH�«WDSH��

/HV� PDUOLV� GHV� MDWWHV� WURQFRQLTXHV� GHYLHQQHQW� SOXV�

ODUJHV�HW� OHV�FDQQHOXUHV�LQWHUQHV�VRQW�SOXV�UDUHV��)LJ�����Qr� ����� /HV�MDWWHV� WURQFRQLTXHV� ¢� ERUG� VLPSOH� DPLQFL�

SUHQQHQW�GH�O
LPSRUWDQFH�QXP«ULTXH�SDU�UDSSRUW�¢�
O
«WDSH� SU«F«GHQWH��

/HV�SHWLWV�SRWV�VRQW�GH�IRUPH�XQ�SHX�SOXV�WUDSXH��XQH�
WHQGDQFH�TXL�V
DFFHQWXHUD�GDQV�OHV�«WDSHV���HW���� ,O�V
DJLW�
G
XQH�SURGXFWLRQ� WUªV�VWDQGDUGLV«H�� ¢�SDQVH� DUURQGLH�¢�
FRXUW� FRO� «YDV«�HW�¢� OªYUH�ELVHDXW«�� ,OV� VRQW� G«FRU«V� GH�
FDQQHOXUHV� KRUL]RQWDOHV� H[WHUQHV� �)LJ�� ��� QRV� �� HW� �� ��
)LJ����� QRV� ��HW�����

/HV�MDWWHV� ¢� SDQVH� DUURQGLH� VRQW� HQFRUH� GH� IRUPH�
KDXWH�DYHF�XQ� ERUG�GURLW�RX� UHQWUDQW�HQFRUH�DVVH]�KDXW�
DYHF� XQH�OªYUH� DPLQFLH�YRLUH� DUURQGLH�� HOOHV�VRQW�
G«FRU«HV� XQLTXHPHQW�GH�FDQQHOXUHV��)LJ����� Qr������

,O�Q
\�D�SDV�G
H[HPSODLUHV� GH�SRWV�GH� PR\HQ�PRGXOH�
GDQV�OH�FRUSXV�¢�GLVSRVLWLRQ��

(QILQ�� OHV�PRGHV�G«FRUDWLIV�VRQW�SOXV�G«SRXLOO«V���
GLVSDULWLRQ� GHV�G«FRUV� GH�WULDQJOHV� KDFKXU«V� ¢� O
LQW«ULHXU�
GHV�FRXSHV�WURQFRQLTXHV� HW�GHV�LQFLVLRQV�REOLTXHV�VXU�OD�
OªYUH� GHV�MDWWHV��� VLPSOHPHQW� GHX[� FDQQHOXUHV�
KRUL]RQWDOHV� VXU� OHV�KDXWV�GH�SDQVH��8Q�VW\OH� VREUH��

/D�SHLQWXUH�URXJH�HQ�DSODW�HVW�U«SDQGXH�VXU�WRXW�W\SH�
GH�IRUPH�PRUSKRORJLTXH�HQ�S¤WH�ILQH�HW�JURVVLªUH��



/D�F«UDPLTXH�GX�FRQIOXHQW�6HLQH�<RQQH�GX� L[�� DX�YLV� V�� ����

(WDSH�����VLWHV�GH�/D�*UDQGH�3DURLVVH�/D�3LªFH�GHV�
/RJHV� HW�GH�0DUROOHV�VXU�6HLQH�/H�*UDQG�&DQWRQ�

/RUV�GH�FHWWH�WURLVLªPH�«WDSH��OD�MDWWH�WURQFRQLTXH�¢�
PDUOL� GLVSDUD°W�VDXI�SRXU�TXHOTXHV�UDUHV�SLªFHV�
G
DSSDUDW� WUªV�G«FRU«HV��PDLV�SOXW¶W�DSSDUHQW«HV�¢�GHV�JUDQGV�
SODWV��GLDPªWUH�G
HQWUH����HW����FP���)LJ�����Q��� ��HW�����,O�
V
DJLW�GH�U«FLSLHQWV�GH�IRUPH�WUªV�RXYHUWH�HW�VXUEDLVV«H�¢�
SDQVH� O«JªUHPHQW� DUURQGLH� ¢� OªYUH�ELHQ� G«JDJ«H��
KRUL]RQWDOH��YRLUH�RXWUHSDVV«H��

/HV�MDWWHV� WURQFRQLTXHV�¢�ERUG�VLPSOH�RX� DPLQFL�VRQW�
DERQGDQWHV��DLQVL�TXH�OHV�SHWLWV�SRWV�R»�OD�WHQGDQFH�¢�
O
DSODWLVVHPHQW�GH�OD�IRUPH�V
DIILUPH� �)LJ�� ���� Q��� ���� ��������&HV�
GHUQLHUV�DGRSWHQW�XQH�IRUPH�VXUEDLVV«H�¢�FRXUWH�OªYUH�«YHU��
V«H�HW� DPLQFLH��8Q�P«SODW�VXU�OH�KDXW�GH�OD�SDQVH�HVW�WUªV�
PDUTX«�� SRUWDQW�V\VW«PDWLTXHPHQW� XQ�G«FRU�GH�
FDQQHOXUHV� KRUL]RQWDOHV�SDUIRLV�DVVRFL«HV�¢�GHV�ILOHWV� LQFLV«V��

/HV�MDWWHV� ¢� SDQVH� DUURQGLH� VRQW� WUªV� QRPEUHXVHV�
GDQV�GHV�PRGXOHV�YDUL«V��6XU�FHV�IRUPHV��RQ�QRWH�
O
DPLQFLVVHPHQW�GX�ERUG�GURLW�RX�O«JªUHPHQW�UHQWUDQW�HW�OH�VXU��
EDLVVHPHQW�GH�OD�SDQVH�TXL�GHYLHQW�SOXV�FUHXVH� �)LJ�� ����
Q��� ���HW������ 'HV�V«ULHV�GH�ILOHWV�LQFLV«V�GRXEOHV�VH�
VXEVWLWXHQW� DX[�FDQQHOXUHV��

/HV� SRWV� GH� PR\HQ� PRGXOH� DGRSWHQW� XQH� IRUPH� GH�
SDQVH�SOXV� JOREXOHXVH� DYHF� SDUIRLV�XQ�P«SODW�FDQQHO«�
VHPEODEOH� ¢� FHOXL� GHV� SHWLWV� SRWV�� /H�ERUG� UHVWH� «YDV«�
PDLV�DPLQFL�� /D�SDUWLH� VXS«ULHXUH�GH� OD�SDQVH�SRUWH� XQ�
G«FRU�GH�ILOHWV� LQFLV«V�GRXEOHV��

$X�SODQ�GHV�G«FRUV��GHX[�PDUTXHXUV�IRQGDPHQWDX[���
WRXW�G
DERUG� XQH�SU«SRQG«UDQFH�PDVVLYH�GHV�ILOHWV�
LQFLV«V� GRXEOHV�HW�WUªV�SHX�GH�FDQQHOXUHV� KRUL]RQWDOHV��� HQ�
VHFRQG�OLHX�O
LQWURGXFWLRQ�GH�OD�SHLQWXUH�SRO\FKURPH��HQ�
SDUWLH�U«VHUY«H� ¢�GHV�SLªFHV�G
DSSDUDW�WHOV�TXH�OHV�SODWV�
DX� G«FRU� FRPSOH[H� �)LJ�� ���� /HV�PRWLIV� J«RP«WULTXHV�
VRQW� REWHQXV� SDU� GHV� DSODWV� GH� SHLQWXUH� G«OLPLW«V� HW�
V«SDU«V�SDU�GHV�WUDF«V�LQFLV«V��FKHYURQV��JULOOHV��
SVHXGRJUHFTXHV�� �� ����VRXYHQW�ODUJHV�HW�SURIRQGV��

(WDSH����� VLWHV�GH�0DUROOHV�VXU�6HLQH�/H�*UDQG�&DQWRQ��
HW�GH�/D�*UDQGH�3DURLVVH�/D�3LªFH�GHV�/RJHV�

/HV�MDWWHV�WURQFRQLTXHV�¢�ERUG�DPLQFL�FRQWLQXHQW�¢�VH�
FUHXVHU��OH�ERUG�D�XQH�WHQGDQFH�J«Q«UDOH�¢�DXJPHQWHU�VD�
KDXWHXU��8QH�UXSWXUH� IUDQFKH�HQWUH�OH� ERUG�HW� OD�SDQVH�
DSSDUD°W�GXH�¢�O
DPLQFLVVHPHQW�GH�OD� OªYUH��/D�WHQGDQFH�
G
DSODWLVVHPHQW�GHV� SHWLWV�SRWV�DERXWLH�¢� XQH�SDQVH�GH�
IRUPH�VXUEDLVV«H�¢�FRO�«YDV«�WUªV�G«YHORSS«�SDUIRLV�DXVVL�
KDXW�TXH�OD�SDQVH� �)LJ������ Qr���� )LJ�� ���Qr�����

/HV�MDWWHV�¢� SDQVH�DUURQGLH� HW� ¢�OªYUH� DPLQFLH� VRQW�
WRXMRXUV�SU«VHQWHV��PDLV�OHXU�SURILO�FRPPHQFH�¢�VH�
FUHXVHU� )LJ������QrV��� HW� ���� )LJ�� ����QrV�������

'X�F¶W«�GHV�SRWV�GH�PR\HQ�PRGXOH�G«M¢�SU«VHQWV�GDQV�
O
«WDSH� �� DSSDUDLVVHQW� GHV� U«FLSLHQWV� ¢� FRO� WUªV� KDXW��

W�
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VWUXFWXUH����

O�

VWUXFWXUH����

3HLQWXUH�RX�HQJREH�URXJH�

���FP� VWUXFWXUH� ���

)LJ������ (QVHPEOHV�F«UDPLTXHV�GH�O
«WDSH��� SURYHQDQW� GHV�VWUXFWXUHV����� ���
HW����GX�VLWH�GH� 0DUROOHV�VXU�6HLQH� /HV� 3U«V� +DXWV��LQIRJUDSKLH�3�� 3LKXLW���



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

���FP�
3HLQWXUH�URXJH�
3HLQWXUH� QRLUH�

)LJ�� ���� &«UDPLTXH�G«FRU«H�¢�SHLQWXUH�SRO\FKURPH�GH�O
«WDSH��� SURYHQDQW�GX�VLWH�GH�/D�*UDQGH� 3DURLVVH��
/D�3LªFH� GHV�/RJHV��LQIRJUDSKLH�$�� %XODUG�� 3�� 3LKXLW���

SUHVTXH� GURLW� HW� OªYUH� ELHQ� LQGLYLGXDOLV«H� ODUJHPHQW�
«YDV«��)LJ�� ���� Qr� �����

$X�QLYHDX�GHV�V\VWªPHV� G«FRUDWLIV��RQ�YRLW�OD�
U«LQWURGXFWLRQ� GH� OD� FDQQHOXUH� KRUL]RQWDOH� DX� G«WULPHQW� GHV�
ILOHWV� LQFLV«V�RPQLSU«VHQWV�¢�O
«WDSH� ���/D�SRO\FKURPLH�D�
F«G«�OD�SODFH�DX�G«FRU�OLQ«DLUH�WUDF«�DX�JUDSKLWH��
DSSOLTX«� V\VW«PDWLTXHPHQW�VXU�XQH�S¤WH� GH�FRXOHXU�QRLUH�GH�
OD� YDLVVHOOH� GX� TXRWLGLHQ� �MDWWHV�� JREHOHWV�� DVVLHWWHV��
�ILJV�� ��� HW� �����&H� V\VWªPH�G«FRUDWLI�VH�VXSHUSRVH�
SDUIRLV� ¢�GHV�FDQQHOXUHV�KRUL]RQWDOHV� �)LJ������ Qr� ����

(WDSH�����0DUROOHV�VXU�6HLQH� /H�*UDQG�&DQWRQ�

/
DVVLHWWH� WURQFRQLTXH� ¢�PDUOL�IDLW�XQH� U«DSSDULWLRQ�
SHQGDQW�FHWWH� «WDSH� HQ� DGRSWDQW� XQ� SURILO�SOXV�EDV� HW�

JDOE«�� SDUIRLV�G«FRU«�¢�O
LQW«ULHXU� GH�PRWLIV�UD\RQQDQWV�
�)LJ�� ���� Qr�����3DUPL�OD�V«ULH�XELTXLVWH�GHV�MDWWHV�WURQ��
FRQLTXHV� VLPSOHV�� FHUWDLQV� H[HPSODLUHV� DGRSWHQW� XQH�
IRUPH� DVVH]�FUHXVH� HW� ¢� ERUG�UHQWUDQW� TXL� DQQRQFH� OD�
PRUSKRORJLH�GHV�MDWWHV�¢�ERUG�UHQWUDQW�GX�+DOOVWDWW�'�����

/HV�MDWWHV�¢�SDQVH�DUURQGLH�HW�¢�ERUG�DPLQFL�PRQWUHQW�
XQH� WHQGDQFH� DX� VXUEDLVVHPHQW� DGRSWDQW� XQ� SURILO�
VLQXHX[��)LJ�� ����QrV������ �� )LJ�� ����QrV���������

&HWWH�GHUQLªUH�«WDSH�YRLW�VXUWRXW�OD�GLVSDULWLRQ�WRWDOH�
GHV�SHWLWV�SRWV�HW�GHV�SRWV�GH�PR\HQ�PRGXOH��

/HV� V\VWªPHV� G«FRUDWLIV� LOOXVWUHQW� XQH� GLVSDULWLRQ�
WRWDOH�GHV�ILOHWV�U«DOLV«V�DX�JUDSKLWH�� GH�OD�SHLQWXUH�
J«RP«WULTXH� HW� O
XWLOLVDWLRQ�GH� FDQQHOXUHV�ODUJHV� HW� PROOHV�
SDU�V«ULH�SOXV�LPSRUWDQWH����RX����VRLW�KRUL]RQWDOHV��VRLW�
YHUWLFDOHV�RX�REOLTXHV� OH� WRXW�SRXYDQW� VH�FRPELQHU� VXU�
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)LJ�� ����� (QVHPEOHV�F«UDPLTXHV�GH�O
«WDSH� ��SURYHQDQW�GHV�VWUXFWXUHV���� �� HW�����GX�VLWH�GH� 0DUROOHV�VXU�6HLQH� /H�*UDQG� &DQWRQ��LQIRJUDSKLH�3�� 3LKXLW���
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���FP� ���
2�*UDSKLWH� VWUXFWXUH�����

)LJ����� �� (QVHPEOHV�F«UDPLTXHV�GH�O
«WDSH���SURYHQDQW�GHV�VWUXFWXUHV�����HW����� GX�VLWH�GH� 0DUROOHV�VXU�6HLQH� /H�*UDQG�&DQWRQ� �LQIRJUDSKLH� 3�� 3LKXLW���



/D�F«UDPLTXH�GX�FRQIOXHQW�6HLQH��<RQQH� GX� L[�� DX� YL��V�� ����

O
H[W«ULHXU� ¢� O
LQW«ULHXU� GHV�MDWWHV�WURQFRQLTXHV� RX� VXU�
GHV�MDWWHV� ¢� SDQVH� DUURQGLH� �)LJ�� ���� QrV� �� HW� ���� /HV�
PRWLIV�GH�WURLV� FXSXOHV�GLVSRV«HV�HQ�WULDQJOH�
FDUDFW«ULVHQW� «JDOHPHQW�FHWWH�«WDSH�VW\OLVWLTXH� �)LJ������ Qr�����

�� &21)5217$7,21�$9(&�/(6�02%,/,(56�6,*1,),&$7,)6�
$662&,�6�

&HWWH�V«ULDWLRQ�GHV�HQVHPEOHV�F«UDPLTXHV�ORFDX[�XQH�
IRLV�«WDEOLH��LO� FRQYLHQW�GH�OD�FRQIURQWHU�DX[�DXWUHV�W\SHV�
GH� PRELOLHUV� VLJQLILFDWLIV� DVVRFL«V�� G
XQH� SDUW� SRXU� OD�
YDOLGHU��G
DXWUH�SDUW�SRXU�WHQWHU�GH�O
DFFURFKHU�DX[�
V\VWªPHV� FKURQRORJLTXHV�J«Q«UDX[�HQ�YLJXHXU��

/HV�HQVHPEOHV�GRPHVWLTXHV� GHV�V«TXHQFHV� ��� �� HW� ��
Q
RQW��SRXU�O
KHXUH��SDV�OLYU«�G
DXWUHV�PRELOLHUV�
VLJQLILFDWLIV� HQ�WHUPHV�GH�FKURQRORJLH��

(WDSH���

5DVRLUV��� SDUPL�OH�SHWLW�PRELOLHU�P«WDOOLTXH�GHV�IRVVHV�
GH�OD�3LªFH�GHV�/RJHV��TXL�VHUYHQW�¢�OD�FDUDFW«ULVDWLRQ�GH�
O
«WDSH����ILJXUHQW�GHX[�UDVRLUV�HQ�EURQ]H�¢�ODPH�GH�IRUPH�
WUDS«]R±GDOH�VXUPRQW«H�G
DMRXUV� HW�GH�E«OLªUHV��,OV�
DSSDUWLHQQHQW� DX�JURXSH�GHV�UDVRLUV�¢� XQ�VHXO�WUDQFKDQW�� VDQV�
VRLH��7RXV�OHV�FRQWH[WHV� IXQ«UDLUHV�FRQQXV�SRXU�O
XQH� RX�
O
DXWUH� GHV�YDULDQWHV�GLVWLQJX«HV� SDU�$�� -RFNHQK¶YHO� �LFL�
)HOGNLUFK�%HUQLVVDUW� HW� )O¶UVKHLP�� UHQYRLHQW�¢�OD� SKDVH�
DQFLHQQH�GX�SUHPLHU�¤JH� GX�)HU� �+D��&���� «S«H� HW�ERXWH��
UROOH�GH�EURQ]H�¢�8QWHUVWDOO��%DYLªUH���JUDQGH�«S«H�GH�IHU�
¢� &D]HYLHLOOH� �+«UDXOW�� HW� 3RLVHXO�OD�9LOOH� �&¶WH� G
2U���
F«UDPLTXHV�¢�)O¶UVKHLP��+HVVH���8Q�WURLVLªPH�H[HPSODLUH�
ORFDO�GH�FH�JHQUH�GH�UDVRLU��OXL�DXVVL�GX�W\SH�GH�)O¶UVKHLP��
SURYLHQW�G
XQH�IRVVH�GRPHVWLTXH�GH�%DUEH\�� OH� &KHPLQ�GH�
0RQWHUHDX��GRQW�OD�F«UDPLTXH�UHVWH�¢�H[DPLQHU��

3LQFH�¢� «SLOHU��� F
HVW�DX�P¬PH� KRUL]RQ�FKURQRORJLTXH�
TXH�UHQYRLH�XQH�SLQFH�¢�«SLOHU�GH�EURQ]H�SURYHQDQW�
«JDOHPHQW� GH�OD�3LªFH� GHV�/RJHV�� GRQW�OHV�SODWV�VRQW� RUQ«V�GH�
]LJ�]DJ� U«DOLV«V� DX� EXULQ� EDODQF«� �D�WUHPROR��� $YHF�FH�
G«FRU��HOOH�WURXYH�HQ�HIIHW�G
H[FHOOHQWV�KRPRORJXHV�GDQV�OHV�
WURXVVHDX[�G
REMHWV�GH�WRLOHWWH�G«SRV«V�GDQV�OHV�WRPEHV�GH�
FHWWH� «SRTXH� HQ�$OOHPDJQH� GX� 6XG�� 2Q�PHQWLRQQHUD� HQ�
SDUWLFXOLHU� O
H[HPSODLUH� GX� WXPXOXV� �� GH� 0HVVWHWWHQ��
+RVVLQJHQ�SRXU�VRQ�DVVRFLDWLRQ�DYHF�XQH�JUDQGH�«S«H�KDOO��
VWDWWLHQQH��DLQVL�TXH�FHOXL�GH�/HXWHQEDFK�SRXU�OD�SDUIDLWH�
LGHQWLW«�GH�VRQ�G«FRU�DYHF�FHOXL�GH�OD�*UDQGH�3DURLVVH��

&RXWHDX�¢�GRXLOOH���XQ�SHWLW�FRXWHDX�¢�GRXLOOH�HQ�
DOOLDJH� FXLYUHX[� SURYHQDQW� G
XQH� IRVVH� G«SRWRLU� GX� *UDQG�
&DQWRQ�HVW�DXVVL�¢�UDWWDFKHU�¢�FHWWH�«WDSH�FKURQRORJLTXH��
/H�FRXWHDX�«WDQW�EULV«�DX�G«SDUW�GH�OD�GRXLOOH��OD�SDUWLH�GH�
O
RXWLO�SHUPHWWDQW�XQH�FRPSDUDLVRQ�HVW�PDOKHXUHXVHPHQW�
PDQTXDQWH��6HORQ�-��3�� 1LFRODUGRW�HW�*�� *DXFKHU��OHV�
FRXWHDX[� ¢�GRXLOOH� DSSDUDLVVHQW�¢�OD�ILQ� GH� O
¤JH�GX�%URQ]H�
�1LFRODUGRW��*DXFKHU��������

��

��� FP�

)LJ������� &«UDPLTXH� G«FRU«H� DX� JUDSKLWH�GH� O
«WDSH��� SURYHQDQW� GX�
VLWH� GH�/D� *UDQGH� 3DURLVVH� /D� 3LªFH�GHV� /RJHV� �LQIRJUDSKLH�

$��%XODUG�� 3�� 3LKXLW���

(WDSH���

0RXOH� ¢� EUDFHOHW� �� XQH� IRVVH� GX� *UDQG�&DQWRQ� ¢�
0DUROOHV�VXU�6HLQH� GRQW� OD� F«UDPLTXH� HVW� FODVV«H�GDQV�
O
«WDSH���FRQWHQDLW�XQ�IUDJPHQW�GH�PRXOH�HQ�WHUUH�FXLWH�
SRXU�OD�FRXO«H�GH�EUDFHOHWV�¢�JRGURQV��3HDNH��FH�YROXPH��
)LJ�� ����� 4XHOTXHV�FRQWH[WHV�U«JLRQDX[�FRQYHUJHQW�SRXU�
XQH� DWWULEXWLRQ�� FRPPXQ«PHQW� DGPLVH� DLOOHXUV�� GH� FH�
W\SH�GH�SDUXUHV�DX� +DOOVWDWW�PR\HQ� �� FRPSRVLWLRQ�
J«Q«UDOH� GX� G«S¶W� GH� 3«ULJQ\�OD�5RVH� �$XEH��� DVVRFLDWLRQ�
GDQV� FHOXL� GH� &KHOOHV� �6HLQH�HW�0DUQH�� DYHF� GH� JURV�
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)LJ����� �� (QVHPEOH�F«UDPLTXH� GH� O
«WDSH��� SURYHQDQW�GH� OD�VWUXFWXUH� ���GX� VLWH�GH� 0DUROOHV�VXU�6HLQH�/H�*UDQG� &DQWRQ��LQIRJUDSKLH� 3�� 3LKXLW���
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)LJ������� (QVHPEOH�F«UDPLTXH� GH�O
«WDSH��� SURYHQDQW�GH� OD�VWUXFWXUH�����GX� VLWH�GH� 0DUROOHV�VXU�6HLQH� /H�*UDQG� &DQWRQ� �LQIRJUDSKLH� 3�� 3LKXLW���



+DOOVWDWW�'��
+DOOVWDWW�&�

����,;H�VLªFOH�
%URQ]H�ILQDO� �0E� +DOOVWDWW� ILQDO�

)LJ����� �� /HV��� «WDSHV�
F«UDPLTXHV� GX� ,;H� DX�9,H� V�� GHV�
VLWHV�G
KDELWDW�DXWRXU�GX�
FRQIOXHQW�6HLQH�<RQQH�
�LQIRJUDSKLH� 3�� 3LKXLW���

DQQHDX[� RUQ«V� GH� PRWLIV� DVVH]� FRPSOH[HV� WRXW� ¢� IDLW�
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