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

���NP� 6W«SKDQH�0DULRQ��3DVFDO�0«WURW�HW�
<YHV�/H�%«FKHQQHF�

/
RFFXSDWLRQ�
SURWRKLVWRULTXH� GH� %RELJQ\� �6HLQH��

6DLQW�'HQLV��

35272+,6725,&� /(9(/6�$7�%2%,*1<�
�6(,1(�6$,17�'(1,6��

0RWV�FO«V�� +DELWDW�� DJJORP«UDWLRQ��/D�7ªQH��PRELOLHU��VFXOSWXUH�HQ�ERLV��

.H\ZRUGV��� 6HWWOHPHQW��XUEDQ�DUHD��/D�7ªQH��ILQGV��ZRRG�VFXOSWXUH�

5«VXP«�� /
KDELWDW�GH� %RELJQ\��TXL� V
«WHQG�VXU�XQH�YLQJWDLQH�G
KHFWDUHV��D�«W«�IRXLOO«�VXU�WURLV�VHFWHXUV�UHOL«V�
SDU�GHV� REVHUYDWLRQV�SRQFWXHOOHV��/D�JUDQGH�KRPRJ«Q«LW«� GX�PRELOLHU�VXU� OHV�WURLV�IHQ¬WUHV�
G
REVHUYDWLRQ�� OD�VLPLOLWXGH�GHV�W\SHV�GH�FRQVRPPDWLRQ�FDUQ«H��OHV�QRPEUHX[�LQGLFHV�FKURQRORJLTXHV�TXL�
ODLVVHQW� VXSSRVHU�XQH�RFFXSDWLRQ�VDQV�VROXWLRQ�GH�FRQWLQXLW«�¢�O
«FKHOOH�GH�OD�]RQH�G
«WXGH�GH�/D�7ªQH�%�
¢�/D�7ªQH� 'O��FRQGXLVHQW�¢�UHFRQVWLWXHU�VRLW�XQ�KDELWDW�JURXS«�RXYHUW�HQWRXU«� G
KDELWDWV�VDWHOOLWHV��
VRLW�XQ�XQLTXH�KDELWDW�SOXV�YDVWH��VWUXFWXU«�DXWRXU�GX�UXLVVHDX��/H�VLWH��¢�O
LVVXH�GH�OD�IRXLOOH�GH������
GH�OD�VXUIDFH��FRQQD°W�VRQ�SOHLQ�G«YHORSSHPHQW�¢�/D�7ªQH�&��HW�'O��

$EVWUDFW�� 7KH�%RELJQ\�VHWWOHPHQW�VSDQV�RYHU����KHFWDUHV�RI�ZKLFK���VHSDUDWH�VHFWRUV�ZHUH�FRPSOHWHO\�
WHG�OLQNHG�WR� HDFK�RWKHU�E\� WUDLO�WUHQFKHV�� 7KH�ILQGV�� WKH�VLPLODU�SDWWHUQ�RI�PHDW�FRQVXPSWLRQ�DQG�
QXPHURXV�DUFKDHRORJLFDO�GDWD�LQGLFDWH�WKDW�WKH�VLWH�ZDV�RFFXSLHG�SHUKDSV�FRQWLQXRXVO\�IURP�WKH�
/D�7ªQH�%� WR� WKH�/D�7ªQH�'O�SHULRG�� 7KH�VHWWOHPHQW�DGRSWV�HLWKHU� DQ�RSHQ�SODQ�VHWWOHPHQW��
VXUURXQGHG�E\�VDWHOOLWH�VHWWOHPHQWV�RU�LV�RQH�YDVW�XUEDQ�W\SH�VHWWOHPHQW�ZLWK�D�VWUHDP�UXQQLQJ�WKURXJK�
LW�� �����RI�WKH� VLWH�KDV�EHHQ�H[SORUHG�DQG�WKH�UHVXOWV�LQGLFDWH�WKDW�LW�ZDV�GXULQJ�WKH�/D�7ªQH�&��DQG�
'O�WKDW�WKH�VHWWOHPHQW�ZDV�DW�LWV�KHLJKW��

805������GX�&156�HW�&RQVHLO�*«Q«UDO�GH�/D�6HLQH�6DLQW�'HQLV��
&RQVHLO�*«Q«UDO�GH�/D�6HLQH�6DLQW�'HQLV��0LVVLRQ�$UFK«RORJLH�GH�/D�6HLQH�6DLQW�'HQLV�� ����5RXWH�GH�6W�/HX�� ������(SLQD\�VXU�6HLQH��
/
«TXLSH�G
«WXGH� HVW�FRQVWLWX«H�GH��� &«FLOH�%XTXHW��� DQWKURSRORJLH��6W«SKDQH�)UªUH��� JUDQGH�IDXQH��&ODXGH�+«URQ��� DUFK«RORJXH�� 9LQFHQW�0LVWURW���
PLFURIDXQH�� WRXV�GX�&RQVHLO�*«Q«UDO�GH�/D�6HLQH�6DLQW�'HQLV�HW�$QQLH�5REOLQ�-RXYH���J«RPRUSKRORJXH�� &156���(3�������$UFK«RORJLHV�}��%UXFH�9HOGH� �� «WXGH�
SK\VLFR�FKLPLTXH�GHV�YHUUHULHV��(FROH�1RUPDOH�6XS«ULHXUH��-HDQ�+HUY«�<YLQHF���JUDQGH�IDXQH��,15$3�� &5$92�&RPSLªJQH��



��� ��H�&ROORTXH�GH� O
$)($)�3DULV� HW� 6DLQW�'HQLV�
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3URFKH� GH�3DULV� ���NLORPªWUHV� ¢�O
(VW���O
DLUH�G
«WXGH�
�)LJ�O�� VH� VLWXH� DX[� FRQILQV� HVW� GH� O
DQFLHQQH� SODLQH�
PDUD°FKªUH� GLWH�3ODLQH�GHV�9HUWXV��¢�O
DOWLWXGH�PR\HQQH�
GH� ���P�1*)�� (OOH� FRUUHVSRQG�DFWXHOOHPHQW� ¢�OD�SDUWLH�

RXHVW� GH� OD�FRPPXQH� GH� %RELJQ\� �6HLQH�6DLQW�'HQLV���
VRLW� XQH� FLQTXDQWDLQH� G
KHFWDUHV�� *«RORJLTXHPHQW�� OD�
]RQH� G
«WXGH� HVW� FRQVWLWX«H� GH� FDOFDLUH�GH� 6DLQW�2XHQ�
G«VWUXFWXU«� SDU� OHV� JHOV� HW� UHFRXYHUW� SDU� HQGURLWV� GH�
OLPRQV�HW�GH�VDEOHV��$X�6XG��FRXODQW�GX�6XG�(VW�DX�1RUG��
2XHVW��OHV�FRXUV�VXFFHVVLIV�GX�U½�GH�0RQIRUW�RQW�VFXOSW«�
XQ�UHOLHI�SHX�PDUTX«�� G«SRVDQW� GDQV� OH�IRQG�GHV�
JRXWWLªUHV� DOOXYLDOHV� GHV� VDEOHV�DUUDFK«V� ¢� G
DQFLHQQHV�
WHUUDVVHV�GH�OD�6HLQH��/
HQVHPEOH�HVW�FDUWRJUDSKLH�DOOXYLRQV�
)]�HW�)\[�VXU�OD�FDUWH�J«RORJLTXH�DX���������H��&H�VHFWHXU�
VLWX«� DX[� FRQILQV� GHV� FRPPXQHV� GH� %RELJQ\�� /D�
&RXUQHXYH�HW�3DQWLQ�SU«VHQWH�XQH�KLVWRLUH�IRQFLªUH�
SDUWLFXOLªUH�� ,O�HVW�HQFODY«�HQWUH�OD�SUHPLªUH�FRXURQQH�GH�OD�
EDQOLHXH�SDULVLHQQH�� GHQV«PHQW�XUEDQLV«H�GªV�OH�;,;H� V��
HW� OD� VHFRQGH� FRXURQQH� TXL� QH� VH� GHQVLILH� TX
DSUªV� OD�
VHFRQGH�JXHUUH�PRQGLDOH��

/
DLUH� G
«WXGH��G
XQH�YLQJWDLQH� G
KHFWDUHV��FRPSUHQG�
WURLV�RS«UDWLRQV�UHOL«HV�SDU�GHV�REVHUYDWLRQV�SRQFWXHOOHV�
�)LJ������ /HV� VXUIDFHV� «WXGL«HV�RQW� «W«� VXFFHVVLYHPHQW�
$YLFHQQH�����P�1*)��� ����P�� HQ� ������)LJ��,�QrOO���/D�
9DFKH�¢�O
$LVH����P�1*)��������P��GH������¢�������)LJ����

1�

ᦕ����
*URVWD\R�3DUYR�
�������

������

%RELJQ\�
���

��� %DOEPLDFR�
�9OH�9OOH�� ���WDQ�L�

�FKHOOH�FKURQRORJLTXH�
KDXW� 0R\HQ� �JH�
%DV�(PSLUH�
+DXW�(PSLUH�
/D�7ªQH�
%URQ]H�ILQDO�+DOOVWDWW�
1«ROLWKLTXH�

1DWXUH�GHV�LQGLFHV�
G
RFFXSDWLRQ�
_�6WUXFWXUHV�
e� 1«FURSROH�
e@� �SHQGDJH�GH�PRELOLHU�

��

ᦕ�

9�

9RLH�URPDLQH�0RWWH�0DLVRQ�IRUWH�+DELWDW�P«GL«YDO��JOLVH�&URL[�GH�FDUUHIRXU��FDOYDLUH�/RFDOLVDWLRQ�GH�OD� ]RQH�G
«WXGH�

$OOXYLRQV�PRGHUQHV��)]�� $OOXYLRQV�DQFLHQQHV� �)[\�� )LJ���� �� &DUWH�DUFK«RORJLTXH�GH� OD�]RQH�G
«WXGH� HW�GH� VHV�DERUGV��
'HO� �� 0LVVLRQ� '«SDUWHPHQWDOH� G
$UFK«RORJLH�����



/
RFFXSDWLRQ�SURWRKLVWRULTXH�GH�%RELJQ\� ���

Qr���� HW�/D�0RWWH� ���P�1*)��� �� ����P�� HQ� ����� �)LJ�� ��
Qr����� /H� SD\VDJH� FRQWHPSRUDLQ� GH� FH� VHFWHXU��
IRUWHPHQW� DQWKURSLV«��UHFRXYUH� OD�U«DOLW«�DQFLHQQH� GHV�
SD\VDJHV�DJUDLUHV�G
XQ�PDVTXH�RSDTXH�¢�WRXWH� P«WKRGH�GH�
SURVSHFWLRQ�� 6HXOV�OHV� G«FDSDJHV� OL«V� ¢�GHV� RS«UDWLRQV�
G
DUFK«RORJLH� SU«YHQWLYH� SHUPHWWHQW� G
DSSU«KHQGHU�
SRQFWXHOOHPHQW�O
RFFXSDWLRQ�DQFLHQQH��,OV�IRUPHQW�DORUV�
G
«WURLWHV�IHQ¬WUHV�G
REVHUYDWLRQ��

/HV� WURLV� IHQ¬WUHV� IRUPHQW� XQ� WULDQJOH� �� /D�9DFKH� ¢�
O
$LVH�HVW�¢�����P�¢�O
2XHVW�G
$YLFHQQH��/D�0RWWH�VH�VLWXH�
����P�DX�6XG� G
$YLFHQQH�HW�����P� ¢�O
(VW� GH�/D�9DFKH�¢�
O
$LVH��/HV�FRGHV�FKDQWLHUV�XWLOLV«V��WDQW�SRXU�
O
HQUHJLVWUHPHQW� VWUDWLJUDSKLTXH�TXH�SRXU�FHOXL�GX�PRELOLHU�VRQW��� $9,�
SRXU�$YLFHQQH��9$&�SRXU�/D�9DFKH�¢�O
$LVH�HW�6'0�SRXU�OHV�
VWDGHV�GH� /D�0RWWH�� /
HQVHPEOH� GH�FHV� RS«UDWLRQV� D� «W«�
U«DOLV«� SDU� OHV� «TXLSHV� GH� OD� 0LVVLRQ� $UFK«RORJLH� GX�
&RQVHLO�*«Q«UDO�GH�OD�6HLQH�6DLQW�'HQLV��

/H� UHOLHI��ELHQ�TXH�IDLEOH��Q
HQ�D�SDV�PRLQV�LQIOXHQF«�
OD� U«SDUWLWLRQ� GHV� W\SHV� GH� VWUXFWXUHV�� �� /D�9DFKH� ¢�
O
$LVH��OHV�IRVVHV�VRQW�SHX�QRPEUHXVHV�HW�OHXU�SURIRQGHXU�
HVW�LQI«ULHXUH�¢���P��/HV�IRVV«V�VRQW�ODUJHV�HW�G«SDVVHQW�
�����P�GH�SURIRQGHXU��/HV�GHX[�DXWUHV�IHQ¬WUHV�
G
REVHUYDWLRQ� VH�FDUDFW«ULVHQW�SDU�GHV�IRVVHV� GH�JUDQGH�
SURIRQGHXU� HW�GHV�IRVV«V�SOXV�GLVFUHWV��

,O� Q
HVW�SDV�TXHVWLRQ� LFL�GH� V
«WHQGUH� VXU�OHV�
FRQV«TXHQFHV�� SRXU�O
DQDO\VH� VSDWLDOH�IXWXUH�� GHV�FKRL[�
G
LPSODQWDWLRQV� GH� VWUXFWXUHV��SUREDEOHPHQW� LQGXLWV�SDU�OD�
SUR[LPLW«�GH� OD� QDSSH� SKU«DWLTXH� �DX[� HQYLURQV� GH� OD�
FRWH�������P�1*)��� ,O� FRQYLHQW�SOXW¶W� GH� VRXOLJQHU�TXH�
OHV�WURLV�IHQ¬WUHV�QH� VRQW�KRPRJªQHV� QL�GDQV�OH�W\SH� GH�
VWUXFWXUHV��QL�GDQV�OHXU�FKURQRORJLH�ILQH��

/$&2851(89(�

���� P�

)LJ������ 2FFXSDWLRQ� SURWRKLVWRULTXH� GH� %RELJQ\��� ORFDOLVDWLRQ� GHV�WURLV�IHQ¬WUHV�G
REVHUYDWLRQ��$� �� IRXLOOH�GH�O
K¶SLWDO� $YLFHQQH��������%� �� IRXLOOH�GH�
m� /D�9DFKH�¢� O
$LVH�}� �����������&� �� IRXLOOH�GHV� VWDGHV�GH� m� /D� 0RWWH�}� ������ '� �� FRXUV�PRGHUQH� GX� UX� GH� 0RQIRUW��(� �� WUDF«� GH�OD�YRLH�DQWLTXH� HW�

P«GL«YDOH� 3DULV�6HQOLV��'HO��� ,�� /DIDUJH��
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&LQT�SKDVHV�RQW�SX�¬WUH�PLVHV�HQ�«YLGHQFH�SRXU�O
¤JH�GX�
)HU�� (Q�O
DWWHQWH� G
RXYHUWXUHV�FRPSO«PHQWDLUHV�DX�6XG�HW�
¢� O
(VW�� OH� SKDVDJH�HVW� SURYLVRLUH�� 'H�PXOWLSOHV�
UHFRXSHPHQWV� YDOLGHQW�OD�SRVLWLRQ�UHODWLYH�GH� FHV�SKDVHV�GDQV�OH�
GLDJUDPPH�VWUDWLJUDSKLTXH�� &HOOH�FL�HVW�FRQILUP«H� SDU�OD�
V«ULDWLRQ� LQWHUQH� GH� OD� F«UDPLTXH�� /D�GDWDWLRQ� GH� FHV�
SKDVHV�QH� VH�IRQGH��DFWXHOOHPHQW��TXH�VXU� O
«WXGH�
FRPSDUDWLYH� GX�PRELOLHU�UHPDUTXDEOH��EUDFHOHWV�HQ�YHUUH��SHUOHV�
HQ�YHUUH�� SRWLQV�� ILEXOHV�HW� SHQGDQW� GH�FHLQWXUH��� ,O� IDXW�
QRWHU�TXH�O
HQVHPEOH�GX�FRUSXV�F«UDPLTXH�HVW��QRQ�WRXUQ«�
HW�QH�OLYUH� DXFXQ�IUDJPHQW�G
DPSKRUH��

/D�SKDVH� ,�� OD� SOXV�DQFLHQQH�� XQLTXHPHQW� UHFRQQXH�
DX� 6XG� GH�OD� IHQ¬WUH�G
REVHUYDWLRQ�FRPSUHQG� TXHOTXHV�
IRVVHV�HW� XQ�SHWLW�IRVV«�� (OOH�Q
HVW� SDV�SULVH� HQ�FRPSWH�
GDQV� OH� FDGUH� GH� FHWWH� «WXGH�� 3U«FLVRQV�WRXWHIRLV� TXH��
SRXU� FHWWH� SKDVH�� OH� VHXO� REMHW� UHPDUTXDEOH�� XWLOLVDEOH�
FRPPH� LQGLFH� GH� GDWDWLRQ�� HVW� XQH� ILEXOH� GH� W\SH�
0XQVLQJHQ�� &HWWH� SKDVH� SRXUUDLW� FRUUHVSRQGUH� ¢� XQH�
RFFXSDWLRQ� GLIIXVH� FKURQRORJLTXHPHQW� VLWX«H� GDQV� OH�
FRXUDQW�GH�/D�7ªQH�%�HW� DX�G«EXW�GH�/D�7ªQH�&O��

/D�SKDVH�,,�UHJURXSH�GHV�VWUXFWXUHV�VLWX«HV�DX�FHQWUH�
GH� OD� IHQ¬WUH� G
REVHUYDWLRQ�� (OOH� FRPSUHQG� XQ� SHWLW�
HQFORV�UHFWDQJXODLUH��ODUJH� GH� ���P� HW� XQH�JUDQGH� IRVVH�
�)LJ�� ���� /H� YROXPH� IRXLOO«� SRXU� FHWWH� SKDVH� HVW� GH�
�����P��� /HV�IRVV«V� GH� O
HQFORV�� HQ� SDUWLFXOLHU� FHX[� TXL�
IRUPHQW�O
DQJOH�VXG�RXHVW��UHFHODLHQW�XQH�JUDQGH�TXDQWL��

)LJ���� �� 3ODQ�VFK«PDWLTXH� GHV�VWUXFWXUHV� GH�OD� SKDVH�,,� GH� m� /D�9DFKH�
¢�O
$LVH� }�� 'HO� �� )�� *U«PRQW��

W«�GH�PRELOLHU�DUFK«RORJLTXH�� &HWWH� SKDVH� OLYUH�HQ�WRXW�
����� WHVVRQV�GH�F«UDPLTXH�HW� ������IUDJPHQWV� G
RV�
DQLPDO� XQLTXHPHQW�GRPHVWLTXH��
3RXU�OD�SDUXUH��FHWWH�SKDVH� D�OLYU«� ��

�� �� SHQGDQW�GH�FHLQWXUH�I«PLQLQH�HQ�DOOLDJH� FXLYUHX[�
G«FRU«�G
XQ�WULVFªOH�HW� ¢�O
RULJLQH�«PDLOO«�� DWWULEX«�¢�/D�
7ªQH�%��RX�&O��5DSLQ��&RPP��3HUV����

�� �� ILEXOH�HQ�IHU�HQ�WUªV�PDXYDLV�«WDW��
� �� EUDFHOHWV�HQ�YHUUH��� O
XQ�HVW�UHSU«VHQW«�SDU�XQ�

IUDJPHQW� �)LJ����Qr���� ,O�DSSDUWLHQW�DX�JURXSH��G��YDULDQWH����
IRUPH� ���� G«ILQL� SDU� (�� +DHYHUQLFN� �+DHYHUQLFN� �������
DWWULEX«� SDU� (�� *HEKDUG� ¢� OD�V«ULH� ��� GH� O
RSSLGXP�GH�
0DQFKLQJ�HQ�%DYLªUH��*HEKDUGO�����VRLW�¢�/D�7ªQH�&OE��
/
DXWUH� LQGLYLGX� HVW� UHSU«VHQW«�SDU�XQ� IUDJPHQW� GH�W\SH�
+DHYHUQLFN�JURXSH� ��G�YDULDQWH��� �)LJ����Qr����&HV�
EUDFHOHWV� VRQW� HQ�YHUUH� EOHX� RXWUHPHU� ¢� ILOHWV�MDXQHV� FRPPH�
O
XQLTXH�IUDJPHQW�GH�SHUOH�HQ�YHUUH�PLVH�DX�MRXU�SRXU�FHWWH�
SKDVH��)LJ����Qr����&HOOH�FL�HVW�FRPSDUDEOH�¢�XQ�H[HPSODLUH�
SU«VHQW�VXU�O
2SSLGXP�GH�1DJHV��*DUG��� m� 3KDVH�,,�U«FHQW�}�
GDW«H�GHV�DQQ«HV�����¢����� DYDQW�QRWUH�ªUH��3<��������

� ��IUDJPHQWV�GH�EUDFHOHWV�HQ�OLJQLWH� �)LJ����Qr�HW�Qr����
� ��SHUOHV�HQ�DPEUH�GRQW�XQH�LQWDFWH��)LJ����Qr��HW�Qr����
/H�PRELOLHU�GRPHVWLTXH�HVW�DERQGDQW�HW�GLYHUVLIL«���
� ��FDWLOOL�HW���PHWDH�HQ�FDOFDLUH�DSSDUWHQDQW�¢�GHV�

PRXOLQV� VHPL�URWDWLIV�XVDJ«V�)LJ����QrO���/HV��� FDWLOOL�
SU«VHQWHQW� XQH� IRUPH�KDXWH��WURQFRQLTXH�� HW� XQ�LPSRUWDQW�
VXUFUHXVHPHQW� DX�FHQWUH�� &HV�FDWLOOL�VRQW�WUªV�FRPSDUDEOHV��
WDQW� GDQV�OHXUV�IRUPHV� TXH�GDQV�OHXU�PDWLªUH� DX[�
H[HPSODLUHV� PLV� DX�MRXU�ORUV�GH� OD�IRXLOOH� GX�VLWH�/H� 1RXUHW�¢�
7UHPEOD\�HQ� )UDQFH� �6HLQH�6DLQW�'HQLV��� /HV� �� PHWDH�
VRQW�� FRPPH� OHV� FDWLOOL��XV«HV� G
XQH� PDQLªUH�
GLVV\P«WULTXH��

� �� SHVRQV�GH�WLVVHUDQG�WUDS«]R±GDX[�HQ�WHUUH�FXLWH��
�� ��IXVD±ROH�HQ�WHUUH�FXLWH��
� �� EDOOHV�GH�IURQGH�HQ�WHUUH�FXLWH��
3RXU�FH�TXL�HVW�GX�PRQQD\DJH��FHWWH�SKDVH�D�OLYU«���
� ��SRWLQV�� �� DSSDUWLHQQHQW�DX�W\SH�/7������TXH�/RXLV�

3RO�'HOHVWU«H�SODFH�GDQV�OH�G«EXW�GX�VHFRQG�VLªFOH�DYDQW�
QRWUH� ªUH� �'(/(675((� ������� /HV��� DXWUHV�
DSSDUWLHQQHQW� DX�W\SH�%1������������/7�������V«ULH�GLWH� m� ¢�OD�W¬WH�
FRXS«H�VRXV�OH� VDQJOLHU�GX�UHYHUV�}��

/H�FRUSXV�F«UDPLTXH�GH�OD�SKDVH�,,� �)LJ����� HVW�
FDUDFW«ULV«� HVVHQWLHOOHPHQW�SDU�XQH�IRUWH� SURSRUWLRQ�GH�YDVHV�¢�
SURILOV� FRQWLQXV� �������� /HV� SURILOV�GLVFRQWLQXV��
PDVVLYHPHQW� SU«VHQWV�GDQV�OD�SKDVH�,�� VRQW� LFL�WUªV�PLQRULWDLUHV�
�������� /HV�EDJXHWWHV� HW� EDQGHDX[� HQ� UHOLHI�� VLWX«V� ¢�OD�
EDVH�GHV�FROV�� IRQW� OHXU�DSSDULWLRQ��/HV� SURILOV�VHJPHQW«V�
SDU� XQH� FDQQHOXUH� VRQW� «JDOHPHQW� ELHQ� UHSU«VHQW«V�
��������4XHOTXHV�G«FRUV�FRQQXV�GªV�OD�SKDVH�,�VRQW�HQFRUH�
XWLOLV«V��&H�VRQW�GHV�OLJQHV�G
LPSUHVVLRQV�VLWX«HV�DX�QLYHDX�
RX� DX�GHVVXV� GX� GLDPªWUH� PD[LPXP� HW� GHV� LPSUHVVLRQV�
FRXYUDQWHV�VXU� OD�SDQVH��(Q�RXWUH��GH�QRPEUHX[�«O«PHQWV�
G«FRUDWLIV� IRQW� OHXU� DSSDULWLRQ� SHQGDQW� FHWWH� SKDVH�� ,O�
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)LJ������ 0RELOLHU�UHPDUTXDEOH�GH� OD�SKDVH� ,,� GH�m� /D�9DFKH�¢� O
$LVH� }�� 'HO��� )�� *U«PRQW��
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)LJ���� �� )RUPHV�F«UDPLTXH� GH� OD�3KDVH� ,,� GH� m� /D�9DFKH� ¢� O
$LVH�}�� &«UDPLTXH�QRQ� WRXUQ«H�� 'HO� �� 6�� 0DULRQ��
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V
DJLW�GH�PRWLIV�OLQ«DLUHV�U«DOLV«V�DX�OLVVRLU�HW�VLWX«V�WDQW�¢�
O
LQW«ULHXU� TX
¢� O
H[W«ULHXU� GX� YDVH�� 2Q� UHPDUTXH�
«JDOHPHQW� O
DSSDULWLRQ�G
XQ�G«FRU�WUªV�RULJLQDO�U«DOLV«�DX�PR\HQ�
G
HQOªYHPHQWV� FLUFXODLUHV� TXL� ODLVVHQW� DSSDUD°WUH� XQH�
U«VLOOH�HQ�U«VHUYH�¢�OD�VXUIDFH�GH�OD�SDQVH��&H�W\SH�GH�G«FRU�
FRQQD°W�XQH�GLIIXVLRQ�DVVH]�UHVWUHLQWH��2Q�OH� UHWURXYH��SRXU�
OH� QRUG�GH�O
,OH�GH�)UDQFH�� GDQV�OHV�FRQWH[WHV�DWWULEX«V�¢�
/D� 7ªQH� &� HW� QRWDPPHQW� ¢� 9LOOLHUV�OH�6HF� �9DO�G
2LVH���
&
HVW� DXVVL�SHQGDQW� OD�SKDVH� ,,� TX
DSSDUDLVVHQW� OHV�
SUHPLHUV�YDVHV�¢�FDQQHOXUHV�ODELDOHV�LQWHUQHV��&HWWH�SKDVH�HVW�
PDUTX«H�SDU�OD�SU«VHQFH�GH�QRPEUHXVHV�IRUPHV�QRXYHOOHV�
TXL� WUDGXLVHQW� ELHQ� OD� VROXWLRQ� GH� FRQWLQXLW«� HQWUH� OHV�
SKDVHV�,� HW� ,/� /D�SKDVH� ,,�SRXUUDLW� ¬WUH� UDWWDFK«H� ¢�/D�
7ªQH�&��&���

/HV� SKDVHV� ,,,� HW� ,9�� VRQW� WUªV� SDXYUHV� HQ� PRELOLHU��
/
RUJDQLVDWLRQ� GH� OHXUV� VWUXFWXUHV�� SU«ILJXUH� OH� V\VWªPH�
G
HQFORV�GH�OD�SKDVH�9��

/D�SKDVH�9�VH�FDUDFW«ULVH�SDU�GHV�IRVV«V�ODUJHV� ¢�IRQG�
SODW��RX�DP«QDJ«V�HQ�EDVVLQV��)LJ������3RXU�FHWWH�SKDVH��OH�
YROXPH�IRXLOO«�HVW�GH�������P��� /D�IRXLOOH�D�PLV�DX�MRXU�XQ�
PRELOLHU�YDUL«�������WHVVRQV�GH�F«UDPLTXH� HW�������
IUDJPHQWV� RVVHX[�DQLPDX[�RQW�«W«�FROOHFW«V��3RXU�O
«WXGH�GH�OD�
FKURQRORJLH�GH�FHWWH�SKDVH��FRPPH�SRXU�FHOOH�GH�OD�3KDVH�
,,��XQH�GLIILFXOW«� VXEVLVWH��/HV�GRQQ«HV�LVVXHV�GH�OD�IRXLOOH��
O
«WXGH� V«GLPHQWRORJLTXH� HW� O
«WXGH� GH� OD� PLFURIDXQH��
DWWHVWHQW�WRXWHV�G
XQ�FRPEOHPHQW�GHV�IRVV«V�SDU� «URVLRQ�
GHV�ERUGV�� F
HVW�¢�GLUH�XQ�FRPEOHPHQW�UHODWLYHPHQW�OHQW��
$XFXQ�DSSRUW�GH�V«GLPHQWV��V\QRQ\PH� GH�QLYHOOHPHQW�GX�
VLWH��Q
D�SX�¬WUH�PLV�HQ�«YLGHQFH��$XVVL��IDXW�LO� FURLUH�¢�XQ�
UHMHW�GLUHFW�GX�PRELOLHU�GDQV�OHV�IRVV«V��&HFL�Q
HVW�SRXUWDQW�
SDV�FRPSDWLEOH�DYHF�OH�WUªV�IDLEOH�WDX[�GH�UHPRQWDJH�GH�OD�
F«UDPLTXH��QL�DYHF�OD�UHODWLYH�KRPRJ«Q«LW«�FKURQRORJLTXH�
GX�PRELOLHU�GH�FHWWH�SKDVH���

&
HVW�GDQV�XQ�IRVV«�DWWULEX«�¢�FHWWH�SKDVH�TXH�VH�
WURXYDLW� XQH�SLªFH�HQ�ERLV�¢�UHSU«VHQWDWLRQ�DQWKURSRPRUSKH��
G
XQH�ORQJXHXU�DFWXHOOH� FRQVHUY«H�GH� �����P� �)LJ������&HW�
REMHW�HQ�FK¬QH��ORQJ�¢�O
RULJLQH�GH������P��JLVDLW�IDFH�FRQWUH�
WHUUH�� VXU� OH� IRQG� GH�O
XQ�GHV�IRVV«V�LQWHUQHV� GX�VLWH�� /D�
SLªFH�GH�ERLV�VH�WURXYDLW�¢�PRLQV�GH���PªWUHV�GH�
O
LQWHUVHFWLRQ� GH�FHOXL�FL�HW�GX�IRVV«� TXL�OLPLWH� O
KDELWDW��,O� HVW�
WHQWDQW� GH�SURSRVHU�XQH�LQWHUSU«WDWLRQ�SRXU�FHW�REMHW�TXL�
WLHQQH� FRPSWH�GH�VD�VLWXDWLRQ�WRSRJUDSKLTXH�HW�GH�FRQVLG«UHU�
DORUV� TXH� FHWWH�UHSU«VHQWDWLRQ�DQWKURSRPRUSKH� SRXUUDLW�
DYRLU�DVVXU«�XQH�IRQFWLRQ�GH�ERUQDJH��$XFXQH�GHV�VXUIDFHV�
DQFLHQQHV�GH�FHW�REMHW�Q
HVW�FRQVHUY«H��HW�OD�SDUWLH�
FHQWUDOH� SU«VHQWH�XQH�FRQVHUYDWLRQ�GH�ERLV�S«WULIL«��/D�
SRVVLELOLW«� GH�OD�U«DOLVDWLRQ�G
XQ�SU«OªYHPHQW�GHQGURFKURQRORJLTXH�
HVW�HQ�FRXUV�G
«WXGH��/D�GLVSDULWLRQ�GHV�VXUIDFHV�H[WHUQHV�
GH� O
REMHW�HW� O
LPSRVVLELOLW«�GH� SRXYRLU�PHVXUHU�OH� WHPSV�
V«SDUDQW�O
DEDWWDJH�GH�O
DUEUH�GH�OD�FRQIHFWLRQ�GH�OD�
VFXOSWXUH� DQWKURSRPRUSKH� HW�GH�OD�GDWH�GH� VRQ�G«S¶W�HQ�
PLQRUH� SDU�DYDQFH�O
LQW«U¬W��

3RXU�OD�SDUXUH��FHWWH�SKDVH�D�OLYU«���

)LJ�� ���� 3ODQ� VFK«PDWLTXH�GHV� VWUXFWXUHV�GH� OD�SKDVH�9�GH�m� /D�9DFKH�
¢� O
$LVH�}�� 'HO� �� )�� *U«PRQW��

�� ���IUDJPHQWV�GH�EUDFHOHWV�HQ�YHUUH�EOHX�RXWUHPHU��
FRUUHVSRQGDQW� ¢��� LQGLYLGXV�GLII«UHQWV��$XFXQ�EUDFHOHW�Q
HVW�
FRPSOHW�� /H� W\SH� GRPLQDQW� ��� LQGLYLGXV�� HVW� OH� W\SH�
+DHYHUQLFN�JURXSH� �F�IRUPH����� FRUUHVSRQGDQW� ¢�OD�V«ULH�
)HXJªUH�����F
HVW�¢�GLUH��XQ�EUDFHOHW�EOHX�¢�SURILO�HQ�'�GRQW�
OD� SDUWLH� VXS«ULHXUH� FRPSRUWH� XQH� LQFUXVWDWLRQ� GH�
EDJXHWWHV�GH�YHUUH�MDXQH��/
HQVHPEOH�IRUPH�XQ�G«FRU�RQGH�
�)LJ����Qr����/D�SU«VHQFH�G
XQ�H[HPSODLUH�¢�LQFUXVWDWLRQ�GH�
EDJXHWWHV� UHFWLOLJQHV�GH�YHUUH�MDXQH�HVW�¢� VLJQDOHU�� &HWWH�
SKDVH� D� DXVVL� OLYU«� XQ� IUDJPHQW� GH� EUDFHOHW� GH� W\SH�
+DHYHUQLFN� JURXSH� ��� �)LJ���� QrO�� HW� XQ� DXWUH� GH� W\SH�

)LJ������ 9$&�������� OD�VFXOSWXUH�DQWKURSRPRUSKH� HQ� FK¬QH�YXH� HQ�
SODFH�GDQV� OH�IRQG�GX� IRVV«������SKDVH�9�GH� m� /D�9DFKH�¢� O
$LVH� }��

3KRWR��� (��-DFTXRW��
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)LJ������ 0RELOLHU�UHPDUTXDEOH� GH� OD�SKDVH�9� GH�m� /D�9DFKH� ¢�O
$LVH� }��
'HO� �� )�� *U«PRQW��

+DHYHUQLFN�JURXSH���E��V«ULHO��GH�OD�W\SRORJLH�«WDEOLH�SRXU�
OHV�IRXLOOHV�GH�<2SSLGXP�GH�0DQFKLQJ�HQ�%DYLªUH�SDU�5��
*HEKDUG��)LJ����Qr����/HV�SUHPLªUHV�DQDO\VHV�U«DOLV«HV�VXU�
OHV�SDUXUHV� HQ�YHUUH� GX� VLWH� GH�%RELJQ\� �9(/'(� �������
PHWWHQW�HQ�«YLGHQFH�OD�JUDQGH�KRPRJ«Q«LW«�GH�OD�
FRPSRVLWLRQ� FKLPLTXH�GX�YHUUH� GH�FHV� EUDFHOHWV�DYHF� FHOOH� GX�
YHUUH�GHV�H[HPSODLUHV�PLV�DX�MRXU�HQ�$OOHPDJQH��&HV�
DQDO\VHV� SHUPHWWHQW� DXVVL� GH� IRUPXOHU� O
K\SRWKªVH� VHORQ�
ODTXHOOH�OHV� EUDFHOHWV�VHUDLHQW� FRQIHFWLRQQ«V�¢� SDUWLU�GH�
YHUUH�EOHX��OH�YHUUH�MDXQH�«WDQW�REWHQX�SDU�DGGLWLRQ�
G
DQWLPRLQH� GDQV�XQ�YHUUH�RULJLQHOOHPHQW�EOHX��&HFL�SHXW�
H[SOLTXHU� O
DVSHFW� VRXYHQW� EXOOHX[� GX� YHUUH� MDXQH�� /H� IDLW�
TX
XQH�JUDQGH�SDUWLH�GH�FHV�IUDJPHQWV�GH�EUDFHOHWV�DLW�«W«�
WURXY«H�JURXS«H�SRVH�TXHVWLRQ��,O�HVW�SHUPLV�GH�VH�
GHPDQGHU� VL�FH�ORW�HVW�ELHQ�OL«�¢�XQ�UHMHW�GLUHFW�RX��V
LO�QH�U«VXOWH�
SDV�SOXW¶W�G
XQH�WK«VDXULVDWLRQ�GH�IUDJPHQWV�GLYHUV�HQ�YXH�
G
XQH�U«XWLOLVDWLRQ�GH�OD�PDWLªUH�SUHPLªUH��

�� ��ILEXOH� HQ�IHU�� QRQ�HQFRUH�UHVWDXU«H��TXL�FRUUHVSRQG�
WUªV�SUREDEOHPHQW�DX�W\SH�GH�/D�7ªQH�,,��)HXJªUH�W\SH� OD�
�� �)(8*(5(��������

� 1RWRQV�O
DEVHQFH��GDQV�OHV�IRVV«V�GH�FHWWH�SKDVH��
G
REMHW� GH�SDUXUH�HQ�DOOLDJH�FXLYUHX[��

� ��IUDJPHQWV�GH�EUDFHOHWV�HQ�OLJQLWH� �)LJ����Qr����
�� ��IUDJPHQW�GH�EUDFHOHW�HQ�VFKLVWH�UHWDLOO«�HQ�SHQGHQWLI��
� �� SHQGHQWLI�DP«QDJ«� GDQV�XQH� G«IHQVH� GH� VDQJOLHU�

�)LJ��Qr����
�� ��WXEH�HQ�RV�GH�FKHYUHXLO��
3RXU�OH� PRQQD\DJH�� FHWWH� SKDVH� D� OLYU«� �� SRWLQV�� ��

DSSDUWLHQQHQW�DX�W\SH�/7������HW� ��DX�W\SH�%1������������
/7������

'HV� W«PRLJQDJHV�GH�P«WDOOXUJLH� GHV� DOOLDJHV� FXLYUHX[�
RQW� «W«�PLV�HQ�«YLGHQFH��8QH�IRUPH�F«UDPLTXH�RXYHUWH�¢�
SURILO�WURQFRQLTXH�SRXUUDLW�¬WUH�PLVH�HQ�UHODWLRQ�DYHF�FHWWH�
DFWLYLW«��HOOH�IHUDLW�DORUV�RIILFH�GH�OLQJRWLªUH��

/H�FRUSXV�F«UDPLTXH�GH�OD�SKDVH�9��)LJ����� HVW�PDUTX«�
SDU�XQ�IRUW�WDX[�GH�YDVHV�¢�SURILOV�FRQWLQXV���������3DU�
UDSSRUW� ¢�OD�SKDVH�,,�� RQ�QRWH�XQH� O«JªUH�DXJPHQWDWLRQ�GHV�
SURSRUWLRQV� GH� YDVHV� ¢�SURILOV� GLVFRQWLQXV�HW� VHJPHQW«V��
/HV�EDQGHDX[�HQ�UHOLHI�¢�OD�EDVH�GX�FRO�SDUDLVVHQW�SOXV�
IU«TXHQWV�� /HV� G«FRUV� VRQW� DVVH]� VHPEODEOHV� ¢� FHX[� GHV�
TXDWUH� SKDVHV� SU«F«GHQWHV�� 1RPEUH� G
HQWUH� HX[� VRQW�
FRQQXV� GªV�OD� SKDVH� ,/�2Q� UHPDUTXH� SULQFLSDOHPHQW� OD�
SU«VHQFH�GHV�G«FRUV�OLVV«V�HW�GX�V\VWªPH�GH�U«VLOOHV�G«FULWV�
SRXU�OD�SKDVH�,,��%LHQ�TXH�OH� VW\OH�F«UDPLTXH�GHV�SKDVHV�,,�
HW�9�VRLW�DVVH]�SURFKH��OD�SKDVH�9�HVW�PDUTX«H�SDU�
O
DSSDULWLRQ� GH�QRPEUHX[�W\SHV�QRXYHDX[�TXL� FRQVWLWXHQW�O
XQH�
GH�VHV�RULJLQDOLW«V��/D�F«UDPLTXH�WUDGXLW�GRQF�ELHQ�XQ�
FHUWDLQ� «FDUW� FKURQRORJLTXH� HQWUH� OHV� SKDVHV� ,,� HW� 9�� /D�
SKDVH�9�SRXUUDLW�¬WUH�UDWWDFK«H�¢�/D�7ªQH�&���

��$9,&(11(�

'«EXW�������O
LPPLQHQFH�GH�WUDYDX[�GH�WHUUDVVHPHQW�OL«V�
¢� XQ�SURMHW� GH� FRQVWUXFWLRQ� VXU� XQ�WHUUDLQ� G
DVVLHWWH� GH�
������P�� GDQV�O
HQFHLQWH�GH�O
K¶SLWDO�$YLFHQQH�D�Q«FHVVLW«��
FRPSWH�WHQX�GH�G«FRXYHUWHV�IRUWXLWHV�DQFLHQQHV�¢�
SUR[LPLW«�� OD�U«DOLVDWLRQ�G
XQ�GLDJQRVWLF�SXLV�G
XQH�IRXLOOH�
DUFK«RORJLTXH� HQ� m� H[WU¬PH�XUJHQFH�}� �WLWXODLUH�&��+«URQ���6XU�XQH�
VXUIDFH�GLVSRQLEOH�GH� �����P��� HQYLURQ�����P�� SXUHQW� ¬WUH�
«WXGL«V�GDQV�GHV�FRQGLWLRQV�WRXWHIRLV�GLIILFLOHV�����VWUXFWXUHV�
RQW�DLQVL�«W«�PLVHV�DX�MRXU��FI�LQIUD��)LJ�� ���HW�)LJ�� �����(OOHV�
RQW� «W«� FRPSOªWHPHQW�IRXLOO«HV� ¢� O
H[FHSWLRQ� GHV� IRVV«V��
GRFXPHQW«V�VHXOHPHQW�SDU�VRQGDJHV��/H�FDUDFWªUH�
VRPPDLUH� GH�OD�IRXLOOH�� FRQV«TXHQFH� GHV� G«ODLV� LPSDUWLV�� PLQRUH�
PDOKHXUHXVHPHQW�TXHOTXH�SHX�O
DSSRUW�GH�FHWWH�RS«UDWLRQ��

/
HVVHQWLHO�GH� O
RFFXSDWLRQ�FRQFHUQH�/D�7ªQH�PR\HQQH�
HW� ILQDOH�� /HV�YHVWLJHV� UHQFRQWU«V� V
RUJDQLVHQW� HQ� WURLV�
]RQHV��'DQV�OD�SDUWLH�VXG��XQ�IRVV«� ������RULHQW«�(VW�2XHVW��
G
XQH�ODUJHXU�¢�O
RXYHUWXUH� GH������P� HW�G
XQH�SURIRQGHXU�
GH������P�D�«W«�UHS«U«�VXU�XQH�ORQJXHXU�GH����P�� ,O�V
LQWHU��



/
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URPSW� YHUV� O
2XHVW��DXFXQH� VWUXFWXUH� FRPSDUDEOH� Q
D�«W«�
PLVH�HQ� «YLGHQFH�HQ�YLV�¢�YLV�GH�FHOXL�FL� VXU� OHV����P�TXL�
V«SDUHQW�O
LQWHUUXSWLRQ�GH�FH�GHUQLHU�GH�OD�OLPLWH�GH�O
DLUH�
G«FDS«H��,O�VHPEOH�PDUTXHU�OD�OLPLWH�HQWUH�GHX[�HVSDFHV�¢�
YRFDWLRQV� GLVWLQFWHV�� /D�SU«VHQFH� GH� TXHOTXHV� WURXV� GH�
SRWHDX�DX�6XG�(VW��TXL�QH�IRUPHQW�SDV�GH�SODQ�FRK«UHQW��HW�
GH�WURLV�IRVVHV����������� HW������¢�SURILO�LQLWLDOHPHQW�
F\OLQGULTXH� RX� O«JªUHPHQW� WURQFRQLTXH�� G
XQH� SURIRQGHXU�
YDULDQW�HQWUH���HW���PªWUHV�HW�TXL�IRXUQLVVHQW� O
HVVHQWLHO�GX�
PRELOLHU�F«UDPLTXH��P«WDOOLTXH�HW�IDXQLTXH�GX�VLWH��SHUPHW�
G
LQWHUSU«WHU�O
HVSDFH�VLWX«�DX�6XG�GX�IRVV«� HQ�WHUPH�
G
KDELWDW��$���P�DX�1RUG�GH�FHW�HQFORV�VH�WURXYH�XQ�JURXSHPHQW�
GH�FUHXVHPHQWV�PRLQV� SURIRQGV�� ¢�ERUGV�HW� IRQGV� LUU«JX��
OLHUV��/
LUU«JXODULW«�GH�OHXUV�ERUGV�W«PRLJQH�GH�OHXU�
DJUDQGLVVHPHQW� SDU� FUHXVHPHQWV� VXFFHVVLIV�� /HXU� UHPSOLVVDJH�
LQGLTXH�XQ�FRPEOHPHQW�TXL�V
HVW�PDQLIHVWHPHQW�«WDO«�GDQV�
OH� WHPSV��/HXU�IRQFWLRQ�SUHPLªUH�Q
HVW�SDV�FODLUHPHQW�
«WDEOLH�� )DXW�LO��OHV�LGHQWLILHU�¢�GHV�IRVVHV�G
H[WUDFWLRQ�GH�
PDW«ULDX[� "� 3OXV� DX�1RUG�HQFRUH��¢���P�HQYLURQ� GX�IRVV«� VXG�
�������XQH�OLPLWH�HVW�QHWWHPHQW�PDUTX«H�SDU�OD�
SU«VHQFH� GH� SOXVLHXUV� SHWLWV� IRVV«V�TXL� UHSUHQQHQW�XQ�P¬PH�
D[H��8Q�HPSLHUUHPHQW�D�«W«�DP«QDJ«�HQWUH�OH�IRVV«�VXG�
HW� OH� JURXSHPHQW� GH� SHWLWV� IRVV«V� VLWX«� DX� 1RUG�� 'H�
PDQLªUH�SOXV�SU«FLVH�� LO�UHFRXYUH�SDUWLHOOHPHQW�OH�IRVV«�
VXG��FHUWDLQHV�GHV�IRVVHV� VLWX«HV� GDQV�FHW�HVSDFH� HW�XQ�
GHV�SHWLWV�IRVV«V�������TXL�FRUUHVSRQG�DX�SUHPLHU�«WDW�GH�
OD� OLPLWH� QRUG�� &HW� HPSLHUUHPHQW� SRXUUDLW� GRQF� ¬WUH�
FRQWHPSRUDLQ�GHV� «WDWV�OHV�SOXV� WDUGLIV�GH� FHWWH�OLPLWH��
&HOOH�FL�Q
HVW�HOOH� SDV�GH�IDLW� SRVW«ULHXUH��� XQH�UHODWLRQ�
VWUDWLJUDSKLTXH�SODLGH� G
DLOOHXUV�HQ� FH�VHQV��� ¢�WRXW� RX�
SDUWLH�GH�FHV�IRVVHV��FH�VHFWHXU�D\DQW�FRQQX�XQ�
FKDQJHPHQW� G
DIIHFWDWLRQ�"�$X�GHO¢��OD�GHQVLW«�GHV�YHVWLJHV�
V
DWW«QXH� �� GHX[�DXWUHV�FUHXVHPHQWV� �����HW� ����� GH�P¬PH�
QDWXUH�TXH�FHX[�SU«F«GHPPHQW�«YRTX«V�RQW�QRWDPPHQW�
«W«�PLV�HQ�«YLGHQFH��/D�G«FRXYHUWH��ELHQ�TXH�QRQ�
H[FHSWLRQQHOOH� SRXU�OD�S«ULRGH� FRQVLG«U«H��GH� VL[�V«SXOWXUHV�
GLWHV�GH� m� UHO«JDWLRQ�}� HVW�¢�VLJQDOHU�� /HV�FRUSV�DYDLHQW�
«W«�G«SRV«V��O
XQ�DX�IRQG�GH�OD�IRVVH�SURIRQGH�����HW� OHV�
FLQT�DXWUHV� GDQV�OHV�GLYHUV� FUHXVHPHQWV�VLWX«V�SOXV�DX�
1RUG� �� WURLV�GDQV������XQ�GDQV�����HW�OH�GHUQLHU�GDQV������
8Q�VHSWLªPH�FRUSV�VHPEOH�DYRLU�«W«�LQVWDOO«��TXDQW�¢�OXL��
GDQV� XQH�IRVVH� ������ VS«FLDOHPHQW� DP«QDJ«H� SRXU�VRQ�
LQKXPDWLRQ�� 2Q�UHPDUTXHUD�OD�GHQVLW«�«OHY«H� GHV�
LQKXPDWLRQV� FRPSWH� WHQX� GH� OD� IDLEOH� VXUIDFH� IRXLOO«H�
�����P����2XWUH�GHV�LQKXPDWLRQV��O
DLUH�GH�IRXLOOH�D�DXVVL�
OLYU«� GDQV� GHV� FRPEOHPHQWV� GH� IRVVHV� GHV� RVVHPHQWV�
KXPDLQV�HUUDWLTXHV��

/
RFFXSDWLRQ�DQWLTXH��TXDQW�¢�HOOH�� Q
HVW�UHSU«VHQW«H�
TXH�SDU�XQ�IRVV«� ������GH�P¬PH�RULHQWDWLRQ�TXH�OHV�
IRVV«V� ODW«QLHQV��,O�HVW�VLWX«�¢���P�DX�1RUG�GX�IRVV«�ODW«QLHQ�
VXG��������,O�D�OLYU«�XQH�LQKXPDWLRQ�GH�QRXYHDX�Q«��/H�
FRUSV� DYDLW� «W«� SODF«� VRXV� OD� SDUWLH� VXS«ULHXUH� G
XQH�
DPSKRUHWWH�� /H�FRPEOHPHQW�ILQDO�GX�IRVV«��SRXU� FH�TXL�

QRXV�HQ�HVW�SDUYHQX��LQWHUYLHQW�GDQV�OD�GHX[LªPH�PRLWL«�
GX�,HU� V�� DSU��-��&��

3RXU�LOOXVWUHU� OD�FKURQRORJLH�GX� VLWH�� OHV� WURLV�JUDQGHV�
IRVVHV� TXL� RQW� IRXUQL� O
HVVHQWLHO� GX� PRELOLHU� F«UDPLTXH��
P«WDOOLTXH�HW�IDXQLTXH�GH�OD�IRXLOOH� GH�O
K¶SLWDO�$YLFHQQH��
RQW� «W«�V«OHFWLRQQ«HV��,O�V
DJLW�GHV�IRVVHV�����HW� �����IRVVHV�
OHV�SOXV�DQFLHQQHV�HW� ����� IRVVH�OD�SOXV�U«FHQWH��

/D�F«UDPLTXH�SURYHQDQW�GH�OD�IRVVH� ���� HVW�FRQVWLWX«H��
¢�O
H[FHSWLRQ�GH���WHVVRQV�LQWUXVLIV� GH�F«UDPLTXH�WRXUQ«H�
/D�7ªQH�'O�� H[FOXVLYHPHQW�GH�QRQ�WRXUQ«H��)LJ�� ���¢������
/H�QRPEUH�WRWDO�GH�UHVWHV�HVW�GH������QRQ�WRXUQ«H� �� ����HW�
WRXUQ«H� �� ����/H�QRPEUH�WRWDO�GH�ERUGV�HVW�GH����
�XQLTXHPHQW� QRQ�WRXUQ«H���/H�PRELOLHU�HVW�P«ODQJ«��OHV�«O«PHQWV�
OHV�SOXV�DQFLHQV�VHPEOHQW�UHPRQWHU�¢�/D�7ªQH�%��� OHV�SOXV�
U«FHQWV�¢�/D�7ªQH�&���,O�IDXW�QRWHU�O
DEVHQFH�G
DPSKRUH�HW�
GH�WRXW�PRELOLHU�P«WDOOLTXH�GDWDQW��3DU�FRQWUH�OD�SU«VHQFH�
G
XQ�SHWLW�IUDJPHQW�GH�EUDFHOHW�HQ�OLJQLWH��DMRQF�VLPSOH��¢�
SURILO�LQW«ULHXU�SODW�HW�¢�SURILO�H[W«ULHXU�ERPE«��VDQV�G«FRU��
HVW� ¢� PHQWLRQQHU�� /H� FRPEOHPHQW� GH� FHWWH� IRVVH� HVW� ¢�
PHWWUH� HQ� SDUDOOªOH� DYHF� OD� SKDVH� ,,� GH� /D� 9DFKH� ¢�
O
$LVH��G«EXW�GH�/D�7ªQH�&����

/H�FRUSXV�SURYHQDQW�GH�OD�IRVVH�����HVW�FRQVWLWX«�¢������
GH�F«UDPLTXH�QRQ�WRXUQ«H��/HV�VHXOHV�F«UDPLTXHV�WRXUQ«HV�
VRQW� GHV�YDVHV�GH�SHWLWH�WDLOOH� �)LJ����� ¢������ /H� QRPEUH�
WRWDO�GH�UHVWHV�HVW�GH������ �QRQ�WRXUQ«H� �� ������WRXUQ«H� ��
����HW� DPSKRUH� �� ����/H�QRPEUH�WRWDO�GH�ERUGV�HVW�GH�����
�QRQ�WRXUQ«H��� ����� WRXUQ«H� �� �����3OXV�GH� OD�PRLWL«� ����
VXU�����GHV�W\SHV�SU«VHQWV�GDQV�����VRQW�GHV�QRXYHDXW«V�
SDU�UDSSRUW� DX[� FRQWH[WHV� GH� /D�9DFKH� ¢� O
$LVH�� &HFL�
W«PRLJQH� G
XQ� SURIRQG� UHQRXYHOOHPHQW�GX� FRUSXV� ¢� OD�
WUDQVLWLRQ�/D�7ªQH�&���/D�7ªQH�'O��/HV�IUDJPHQWV�
G
DPSKRUH�� HQ�SHWLW�QRPEUH����WHVVRQV�VRLW���SDQVHV�� �� FRO�HW�
�� DQVH� FRXUEH� ¢� XQ� VLOORQ��� VRQW� LGHQWLILDEOHV� ¢� GH� OD�
JU«FR�LWDOLTXH� HW� GH� OD� 'UHVVHO� �$� �LGHQWLILFDWLRQ�
0��328;���

/D�SDUXUH� FRPSRUWH� �� IUDJPHQWV� GH� ILEXOHV� HQ� IHU�
LGHQWLILDEOHV��)LJ�������(OOHV�VRQW�WRXWHV�¢�UHVVRUW�
ELODW«UDO� HW� FRUGH�H[WHUQH��W\SH�GH�/D�7ªQH�,,��)HXJªUH�W\SH� ��
�)(8*(5(� ������� �� SRVVªGHQW� XQ� UHVVRUW� ¢� �� IRLV� ��
VSLUHV�HW� FRUUHVSRQGHQW�DX�W\SH�OD����/HV�UHVVRUWV�GHV���
DXWUHV�LQGLYLGXV�SRVVªGHQW���IRLV���VSLUHV�GDQV�XQ�FDV����
IRLV��� VSLUHV�GDQV��� FDV� HW� ��IRLV� �� VSLUHV�SRXU�OH�GHUQLHU�
FDV��,OV�FRUUHVSRQGHQW�DX�W\SH�ODL��

&HWWH� DVVRFLDWLRQ� GH�PRELOLHU� SHUPHW� GH� SODFHU� OH�
FRQWH[WH� ����� DWWULEXDEOH� ¢� OD� SKDVH� ,�
G
� $YLFHQQH��)LJ������� GDQV�OD� SKDVH�GLWH� &��'�� RX� 'O�
DQFLHQ� «TXLYDOHQWH� ¢� O
«WDSH� �� GH� OD� YDOO«H� GH� O
$LVQH�
�3,21�������� (Q�FH�TXL� FRQFHUQH�OH�PRQQD\DJH�� LO�IDXW�
PHQWLRQQHU�OD�SU«VHQFH�GH��� SRWLQV� �� XQ�H[HPSODLUH�
SHUIRU«� ���������GH�W\SH�%1������������/7������HW�XQ�
H[HPSODLUH�����������GH�W\SH�%1�������)LJ�����HW�)LJ�������

/D�F«UDPLTXH�GH�OD�IRVVH� ����HVW� FRQVWLWX«H��TXDQW�¢�
HOOH�� ¢� ����� GH� QRQ�WRXUQ«H� �)LJ�����¢� ����� /H�QRPEUH�



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

?�

)LJ������ )RUPHV� F«UDPLTXH� GH�OD� 3KDVH�9�GH�m� /D�9DFKH� ¢� O
$LVH�}�� &«UDPLTXH�QRQ� WRXUQ«H�� 'HO� �� 6�� 0DULRQ��
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)LJ�� ����� )RUPHV�F«UDPLTXH� GH� OD�IRVVH� �����UHPEODL� �����GH� O
K¶SLWDO�$YLFHQQH��&«UDPLTXH� QRQ�WRXUQ«H��'HO� �� 6��0DULRQ�� )�� *U«PRQW��
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)LJ�� ����� )RUPHV� F«UDPLTXH� GH�OD�IRVVH� ���� �UHPEODL� �����GH� O
K¶SLWDO�$YLFHQQH��&«UDPLTXH� QRQ�WRXUQ«H�� 'HO� �� 6�� 0DULRQ��)�� *U«PRQW��
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)LJ������� )RUPHV�F«UDPLTXH� GH�OD�IRVVH����� �UHPEODL������GH� O
K¶SLWDO�$YLFHQQH��&«UDPLTXH�QRQ�WRXUQ«H��YDVHV�GH�VWRFNDJH�� 'HO� �� 6��0DULRQ�� )�� *U«PRQW��
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��� ��� ���)LJ������� )RUPHV�F«UDPLTXH� GH�OD�IRVVH����� �UHPEODL� ����� GH�O
K¶SLWDO�$YLFHQQH��&«UDPLTXH� QRQ�WRXUQ«H��YDVHV�GH�VWRFNDJH� HW�G«FRUV�� 'HO� �� 6��0DULRQ�� )�� *U«PRQW��
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)LJ������� )RUPHV�F«UDPLTXH�GH� OD�IRVVH� �����UHPEODL� ������ SKDVH�,� GH� O
K¶SLWDO�$YLFHQQH��&«UDPLTXH�QRQ�WRXUQ«H� VDXI�Qr�� HW����� �� F«UDPLTXH�WRXUQ«H�

¢� G«JUDLVVDQW�VDEOHX[�HW�Qr� �� HW���� �� F«UDPLTXH�WRXUQ«H�DXWUH�� 'HO� �� 6��0DULRQ��)�� *U«PRQW��
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���)LJ������� )RUPHV�F«UDPLTXH� GH�OD�IRVVH� �����UHPEODL������� SKDVH�,� GH� O
K¶SLWDO�$YLFHQQH��&«UDPLTXH�QRQ�WRXUQ«H� VDXI�Qr��HW������ F«UDPLTXH�WRXUQ«H��'HO� �� 6�� 0DULRQ��)�� *U«PRQW��
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)LJ������� )RUPHV� F«UDPLTXH� GH�OD�IRVVH� �����UHPEODL� ������ SKDVH�,� GH� O
K¶SLWDO�$YLFHQQH��&«UDPLTXH� QRQ�WRXUQ«H�VDXI� Qr�� HW� ��� �� F«UDPLTXH� WRXUQ«H�¢�

G«JUDLVVDQW�VDEOHX[�HW�Qr� ������� ��� HW���� �� F«UDPLTXH�WRXUQ«H�DXWUH�� 'HO� �� 6�� 0DULRQ��)�� *U«PRQW��
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)LJ������� )RUPHV�F«UDPLTXH� GH�OD�IRVVH� �����UHPEODL� ������SKDVH� ,� GH�O
K¶SLWDO�$YLFHQQH��&«UDPLTXH� QRQ�WRXUQ«H� VDXI�Qr�HW� ��� �� F«UDPLTXH� WRXUQ«H�
¢�G«JUDLVVDQW�VDEOHX[�� 'HO� �� 6�� 0DULRQ��)�� *U«PRQW��
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���)LJ������� )RUPHV�F«UDPLTXH�GH� OD�IRVVH� ���� �UHPEODL������� SKDVH�,� GH�O
K¶SLWDO� $YLFHQQH��YDVHV�GH�VWRNDJH� HW�G«FRUV��&«UDPLTXH� QRQ�WRXUQ«H� VDXI�Qr��HW���� �� F«UDPLTXH�WRXUQ«H�¢�G«JUDLVVDQW�VDEOHX[�HW�Qr� ��� HW������ F«UDPLTXH�WRXUQ«H� DXWUH�� 'HO� �� 6�� 0DULRQ�� )�� *U«PRQW��
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)LJ�� ����� '«FRUV�F«UDPLTXH� GH� OD�IRVVH������UHPEODL� ������ SKDVH�,� GH� O
K¶SLWDO� $YLFHQQH���&«UDPLTXH�QRQ� WRXUQ«H�VDXI�Qr��� �� F«UDPLTXH�WRXUQ«H��
'HO� �� 6��0DULRQ��)�� *U«PRQW��



     Illustration non autorisée à la diffusion     
     Illustration non autorisée à la diffusion     

     Illustration non autorisée à la diffusion          Illustration non autorisée à la diffusion     

3KDVH�,� FHUWDLQ _MMMM_� 3KDVH� ,� K\SRWK«WLTXH� _ _� 3KDVH�,� RX�,,�

)LJ������� )LEXOHV�HQ�IHU�GH� OD�IRVVH� �����UHPEODL� ������SKDVH� ,� GH�
O
K¶SLWDO�$YLFHQQH��'HO� �� 1��/DWVDQRSRXORV��

)LJ����� �� 3ODQ� VFK«PDWLTXH�GHV�VWUXFWXUHV�GH� OD� SKDVH�,� GH� O
K¶SLWDO�
$YLFHQQH��'HO� �� &��+«URQ�� )�� *U«PRQW��

)LJ����� �� $YHUV�GH� SRWLQV�SURYHQDQW�G
m� $YLFHQQH�}�� (Q� KDXW�HW�HQ� EDV�
¢�JDXFKH� ��$9,������HW�$9,��������IRVVH� �����SKDVH� ,,� GH�O
K¶SLWDO�

$YLFHQQH���W\SH� %1� ������������ /7� ������(Q� KDXW� ¢�GURLWH� �� $9,�������
�IRVVH������ SKDVH� ,� GH� O
K¶SLWDO�$YLFHQQH���W\SH�%1� �����(Q� EDV�¢�

GURLWH� ��$9,������ �IRVV«� �����SKDVH� ,,� "� GH�O
K¶SLWDO�$YLFHQQH���W\SH�/7�
������3KRWR� �� (�� -DFTXRW��

)LJ����� �� 5HYHUV�GHV�SRWLQV� GH� OD�ILJXUH� ���� SURYHQDQW�D�� m� $YLFHQQH�
3KRWR� �� (��-DFTXRW��
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)LJ�� ����� )RUPHV�F«UDPLTXH� GH� OD�IRVVH� �����UHPEODLV� ���� HW� ������SKDVH�,,� GH� O
K¶SLWDO�$YLFHQQH�&«UDPLTXH�QRQ�WRXUQ«H�� 'HO��� 6��0DULRQ��)�� *U«PRQW��
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)LJ������� )RUPHV�F«UDPLTXH�GH� OD�IRVVH� �����UHPEODLV� ����� ����HW�������SKDVH� ,,� GH� O
K¶SLWDO�$YLFHQQH��&«UDPLTXH� QRQ�WRXUQ«H�VDXI�Qr���HW����
WRXUQ«H�¢�G«JUDLVVDQW� VDEOHX[�HW�Qr��� ��WRXUQ«H�DXWUH�� 'HO��� 6�� 0DULRQ�� )�� *U«PRQW��
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)LJ����� �� )RUPHV� F«UDPLTXH�GH�OD�IRVVH� ������� UHPEODLV������ �� �����HW��������SKDVH�,,� GH� O
K¶SLWDO�$YLFHQQH��&«UDPLTXH�QRQ�WRXUQ«H��� Qr�� ¢���� ��� �� �� ¢� ����
HW�����&«UDPLTXH�WRXUQ«H�¢� G«JUDLVVDQW�VDEOHX[��� Qr� ��� ��� ��� ���� ���¢� ���� ���� ���HW����GRQW� 1RLUH�¢� 3¤WH�5RXJH¤WUH� ODWHQLHQQH��Qr��� ���� ���HW������

&«UDPLTXH�WRXUQ«H�DXWUH� �� Qr��� ����� ��� �� ���¢����HW����¢� ��� �� 'HO� �� 6�� 0DULRQ�� )�� *U«PRQW��
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)LJ������� )RUPHV�F«UDPLTXH� GH�OD�IRVVH� ���� �� UHPEODLV� ����� ����HW������� SKDVH�LO� GH� O
K¶SLWDO�$YLFHQQH��&«UDPLTXH� QRQ�WRXUQ«H� �� Qr� ����&«UDPLTXH�
WRXUQ«H� ¢�G«JUDLVVDQW�VDEOHX[� �� Qr� �� ¢���� ��� �� ¢���� ���� ���� �������� ��� HW����¢� ���GRQW� 1RLUH�¢�3¤WH� 5RXJH¤WUH� ODW«QLHQQH� �Qr����� ���HW������

&«UDPLTXH�WRXUQ«H�DXWUH� �� Qr������ ���� ������� ���� ���� ���HW����� 'HO� �� 6��0DULRQ��)�� *U«PRQW��
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���� ��H�&ROORTXH� GH�O
$)($)�3DULV� HW� 6DLQW�'HQLV�

)LJ������� 7HVVRQV� G
DPSKRUHV�G
� m� $YLFHQQH�}�� 'HO� �� )�� *U«PRQW��

)LJ������� )LEXOH�GH�W\SH� 1DXKHLP� SURYHQDQW�GH�
OD�IRVVH� �����3KDVH� ,,�� K¶SLWDO�$YLFHQQH���� 'HO� ��

1�� /DWVDQRSRXORV��

WRWDO�GH�UHVWHV�HVW�GH� ����� �QRQ�WRXUQ«H� �� �����WRXUQ«H���
����HW� DPSKRUH��� �����/H�QRPEUH�WRWDO�GH�ERUGV�HVW�GH����
�QRQ�WRXUQ«H��� ����WRXUQ«H� �� �����/H�FRUSXV�GH�����VH�
VLJQDOH� «JDOHPHQW�SDU� XQ�WDX[�GH� UHQRXYHOOHPHQW�GHV�IRUPHV�
DVVH]�LPSRUWDQW��SXLVTXH� ���W\SHV�VXU���� DSSDUDLVVHQW�LFL��
/D�QHWWH� SURJUHVVLRQ�GX� WDX[�GH�F«UDPLTXH�WRXUQ«H�
V
DFFRPSDJQH� G
XQH�GLYHUVLILFDWLRQ� GHV�IRUPHV�� 'HV�YDVHV� GH�
SOXV� JUDQGH�WDLOOH�VRQW�G«VRUPDLV�WRXUQ«V�� 3DUDOOªOHPHQW��
RQ�REVHUYH�TXH�OHV�S¤WHV�XWLOLV«HV�SRXU�OD�F«UDPLTXH�
WRXUQ«H� FRPPHQFHQW� ¢�VH�GLII«UHQFLHU� GH� FHOOHV�GX�UHVWH�GX�
FRUSXV�� /D� PDMHXUH� SDUWLH� GH� OD� F«UDPLTXH� WRXUQ«H� VH�
FDUDFW«ULVH�SDU�GHV�S¤WHV�VDEOHXVHV��)LJ�����¢�����TXL�
VHPEOHQW� DQQRQFHU� FHOOHV�GH� O
«SRTXH�JDOOR�URPDLQH�� ,O� IDXW�
DLQVL� QRWHU� OD�SU«VHQFH� G
XQH� SURGXFWLRQ� GH� F«UDPLTXH�
1RLUH�¢�3¤WH�5RXJH¤WUH�ODW«QLHQQH��-2%(/27�HW�DO���������
(OOH�UHSU«VHQWH� ����� GH�OD�F«UDPLTXH�WRXUQ«H��VRLW����GX�

WRWDO�GH�OD�F«UDPLTXH�GH�FHWWH�IRVVH��)LJ�����Qr������� ���� ���
HW�)LJ�����Qr�������HW������'DQV�OH�GRPDLQH�G«FRUDWLI�� LO�IDXW�
QRWHU�XQH�UHODWLYH�XQLIRUPLVDWLRQ�GX�FRUSXV��TXL�VH�WUDGXLW�
SDU�XQ�WUªV�QHW�DSSDXYULVVHPHQW�GHV�WHFKQLTXHV�PLVHV�HQ�
ĕXYUH�� OLVVDJH�� EDJXHWWHV� HW� FDQQHOXUHV� SULQFLSDOHPHQW��
&H�SK«QRPªQH�V
DFFRPSDJQH�G
XQH�GLPLQXWLRQ�QRWDEOH�GH�
OD�SURSRUWLRQ�GH�WHVVRQV�G«FRU«V��WHQGDQFH�TXL�VH�UHWURXYH�
HQ� %DVV«H� �6HLQH�HW�0DUQH�� SRXU� OD� P¬PH� S«ULRGH�
�6(*8,(5��������

/HV� WHVVRQV� G
DPSKRUH� �)LJ����� Qr�� HW� Qr��� VRQW� SHX�
QRPEUHX[� ����WHVVRQV� �� ��� SDQVHV�HW� �� «SDXOHV�� HW� VRQW�
LGHQWLILDEOHV� ¢� GH� OD� JU«FR�LWDOLTXH� HW� GH� OD� 'UHVVHO� �$�
�LGHQWLILFDWLRQ�0�3RX[���

/D�SDUXUH�FRPSUHQG���
�� �� ILEXOH� HQ�DOOLDJH�FXLYUHX[�DYHF�UHVVRUW�ELODW«UDO�¢���

IRLV��� VSLUHV�HW� FRUGH�LQWHUQH��GH�W\SH�1DXKHLP��)LJ�������
6RQ� DUF� WULDQJXODLUH� G«FRU«� G
XQH� OLJQH� EULV«H� LQFLV«H�
VHORQ�OD�WHFKQLTXH�GLWH� mD�WUHPROR}� O
DSSDUHQWH�DX�W\SH�
)HXJªUH� �D� ��� PDLV� DYHF� XQ� G«FRU� G«VD[«� �)(8*�5(�
�������

��� EUDFHOHW� WXEXODLUH� ��������� HQ� W¶OH� G
DOOLDJH�
FXLYUHX[� G«FRU«H�� HQ� SDUWLH� VXS«ULHXUH�� SDU�HVWDPSDJH� HW�

)LJ������� $9,�������� EUDFHOHW�WXEXODLUH�� HQ�W¶OH�G
DOOLDJH�FXLYUHX[�G«FRU«H�
SDU�HVWDPSDJH��G«FRXYHUW�DX�SRLJQHW�JDXFKH� G
XQ�LQGLYLGX� LQKXP«�GDQV�

OD�IRVVH������3KDVH�,,�� K¶SLWDO�$YLFHQQH���3KRWR� �� (��-DFTXRW��
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PRQW«H� VXU� XQH�¤PH� HQ�PDW«ULDX� RUJDQLTXH�
�YUDLVHPEODEOHPHQW�GX�ERLV��ILJXUH�«JDOHPHQW�GDQV�FHW�HQVHPEOH�
�)LJ������� ,O� D� «W«�G«FRXYHUW� DXWRXU�GX� SRLJQHW�JDXFKH�
G
XQ�LQGLYLGX�LQKXP«�GDQV�OD�IRVVH��

/
DVVRFLDWLRQ� GH�FH� W\SH� GH� EUDFHOHW�HW� GH� ILEXOH� GH�
1DXKHLP� HVW� FRXUDQWH� GDQV� O
«WDSH� �� GH� OD� YDOO«H� GH�
O
$LVQH� �3,21� ������� (OOH� SHUPHW� GRQF� GH� SODFHU� OH�
FRQWH[WH�����HW�SDUWDQW��OD�SKDVH�,,�G
�$YLFHQQH��GDQV�/D�
7ªQH�'O� �)LJ������� /D�SU«VHQFH�GH� WURLV� SRWLQV� ��������
������ HW� ������� GH�W\SH�%1������������� /7������FRPSOªWH�
OH�WRXU�G
KRUL]RQ�GX�PRELOLHU�GH�OD�IRVVH� �����)LJ����� HW�
)LJ�������

(Q�FH�TXL�FRQFHUQH�OH�PRQQD\DJH����DXWUHV�SRWLQV�
SURYLHQQHQW� GH�OD� IRXLOOH�G
$YLFHQQH��'HX[�H[HPSODLUHV�/7�
�����SURYLHQQHQW� O
XQ��������� GH� OD�IRVVH� ���� HW� O
DXWUH�
�������� GX� IRVV«� ���� TXH� O
RQ� SHXW�YUDLVHPEODEOHPHQW�
UDWWDFKHU� ¢�OD� SKDVH� ,,� G
$YLFHQQH��)LJ����� HW� )LJ�������
'
DXWUH� SDUW�� XQ� H[HPSODLUH� %1� ���������� �� /7� �����
��������HW�XQ�H[HPSODLUH�/7���������������RQW�«W«�
G«FRXYHUWV� GDQV�OH�IRVV«�JDOOR�URPDLQ�����TXL�FRUUHVSRQG�¢�OD�
SKDVH� ,,,� �OH�FRPEOHPHQW� GX� IRVV«� LQWHUYLHQW� GDQV� OD�
GHX[LªPH�PRLWL«�GX� ,HU� V�� DSU��-��&���

3RXU�FH�TXL�HVW�GHV�DPSKRUHV��PLV�¢�SDUW�OHV����
IUDJPHQWV� SURYHQDQW� GHV�IRVVHV� �������WHVVRQV�� HW����� ����
WHVVRQV������DXWUHV�IUDJPHQWV�RQW�«W«�PLV�DX�MRXU��,OV�VRQW�
LGHQWLILDEOHV� HX[� DXVVL� ¢� GH� OD� JU«FR�LWDOLTXH� HW� GH� OD�
'UHVVHO� �$� �LGHQWLILFDWLRQ�0��3RX[���3DUPL� FHV����
WHVVRQV�� ��� VH�U«SDUWLVVDQW�HQ����SDQVHV���� DQVHV�� �� OªYUH�HW�
�� LQG«WHUPLQ«V� VRQW� DWWULEXDEOHV� DX[� SKDVHV� ,� HW� ,,�
�SKDVHV�ODW«QLHQQHV���/HV���DXWUHV����SDQVHV���� DQVHV�HW�
�� OªYUH�� VRQW� DWWULEXDEOHV� ¢�OD� SKDVH�,,,� �SKDVH� *DOOR��
URPDLQH��� 3RXU�OHV� SKDVHV� ODW«QLHQQHV�� OD� VHXOH� OªYUH�
UHSU«VHQW«H� HVW� LGHQWLILDEOH� ¢� GH�OD�JU«FR�LWDOLTXH� m� GH�
WUDQVLWLRQ�}� RX�'UHVVHO��$�m� DQFLHQQH�}�� (OOH�SURYLHQW�GX�
FRPEOHPHQW�G
XQ�SHWLW�IRVV«�TXH�O
RQ�SHXW�UDWWDFKHU�¢�OD�
SKDVH� ,,� �)LJ���� Qr���� 3RXU�OD� SKDVH� ,,,��OHV�IUDJPHQWV�
G
DPSKRUH�SURYLHQQHQW�GX�IRVV«� JDOOR�URPDLQ� ����HW� LOV�
FRUUHVSRQGHQW� V½UHPHQW� ¢� GX� PRELOLHU� U«VLGXHO� GHV�
SKDVHV�/D�7ªQH��/D�/ªYUH�HQ�SURYHQDQW�HVW�HQ�HIIHW�
LGHQWLILDEOH� ¢�GH�OD�JU«FR�LWDOLTXH�m� FODVVLTXH�}� �)LJ�����QrO���

�� /$�0277(�

&HWWH�IRXLOOH��G«EXW«H�DX��HU�PDUV������HW�DFKHY«H�DX�
�HU� DR½W�� HVW� HQ� FRXUV� G
«WXGH�� /
RFFXSDWLRQ� VHPEOH� VH�
VWUXFWXUHU�DXWRXU�G
XQ�FKHPLQ�JURVVLªUHPHQW�HPSLHUU«��
HQWUHWHQX�MXVTX
¢�OD�ILQ�GX�,,H� V�� GH�QRWUH� ªUH��

$X�6XG� GH� FH� FKHPLQ� VH�WURXYHQW� GHX[� IRVVHV�
SURIRQGHV�GH�SOXV�GH��� PªWUHV��(OOHV�SU«VHQWHQW�XQ�
UHPSOLVVDJH� VWUDWLIL«�TXL�«YRTXH�OD�G«FDQWDWLRQ�G
HDX[�FKDUJ«HV��
&HV�UHPSOLVVDJHV� SRXUUDLHQW� W«PRLJQHU�G
DFWLYLW«V�
DUWLVDQDOHV�� /
XQH�D�OLYU«�XQ�FU¤QH�LQWDFW�GH�FKHYDO�HW� O
DXWUH�
XQ�SHWLW�G«S¶W�GH�IUDJPHQWV�GH�YHUUH�WRWDOHPHQW�IRQGX�

,OO-,,� 3KDVH� ,,� K\SRWK«TXD�

)LJ�� ��� �� 3ODQ� VFK«PDWLTXH�GHV�VWUXFWXUHV� GH�OD� SKDVH�,,� GH� O
K¶SLWDO�
$YLFHQQH��'HO� �� &�� +«URQ��)�� *U«PRQW��

DLQVL� TX
XQH�SHUOH� HQ�YHUUH� EOHX�¢� G«FRU�RFFXO«� VSLUDOH�
EODQF� GRQW� OHV� FDERFKRQV� VRQW� V«SDU«V� SDU� GHV� ILOHWV�
MDXQHV�HQ�KXLW��&HWWH�SHUOH�V
LQWªJUH�DX�JURXSH�����G«ILQL�
SDU�0�$�=HSH]DXHU��=(3(=$8(5������� HW� VHUDLW�
FDUDFW«ULVWLTXH�GH�/D�7ªQH�&��'���

$X�1RUG�GX�FKHPLQ�VH�VLWXH�XQH�]RQH�IXQ«UDLUH�
FRPSUHQDQW� �� LQKXPDWLRQV�HQ�G«FXELWXV�GRUVDO��W¬WH�DX� 6XG�
HW� XQH� LQKXPDWLRQ� VXU� OH� F¶W«� JDXFKH�� EUDV� HW�MDPEHV�
SOR\«V��W¬WH�DX�1RUG�FRQWHQDQW�GHX[�ILEXOHV�HQ�IHU�� &HWWH�
]RQH� IXQ«UDLUH� VHPEOH�DYRLU� FRQQX�XQH�FHUWDLQH� GXU«H�
G
XWLOLVDWLRQ�� /HV� V«SXOWXUHV� VH� VXSHUSRVHQW�
SDUWLHOOHPHQW� ¢� XQ� HQFORV�FLUFXODLUH� GRQW� OH� IRVV«� SU«VHQWH� DX�
PRLQV�XQH�LQWHUUXSWLRQ�� 6HXO�XQ�TXDUW�GH�VD�VXUIDFH�HVW�
VLWX«�GDQV�O
HPSULVH�GH�OD�IHQ¬WUH� G
REVHUYDWLRQ��/D�
SU«VHQFH� GH�FHW�HQFORV�ODLVVH�VXSSRVHU�O
H[LVWHQFH�GH�
V«SXOWXUHV� DQW«ULHXUHV� KRUV� GHV� OLPLWHV� GH� O
HPSULVH� GH� OD�
IRXLOOH��/HV��� V«SXOWXUHV�HQ�G«FXELWXV�GRUVDO��
SU«F«GHPPHQW� «YRTX«HV��VHPEOHQW�V
LQW«JUHU�¢�XQ�VHFRQG�HQFORV��
&HOXL�FL�� GH� IRUPH� TXDGUDQJXODLUH�� «WDLW� SUREDEOHPHQW�
SDOLVVDGH�� /HV�FRXFKHV� G
DEDQGRQ�GX�IRVV«� VXG� GH� FHW�
HQFORV�RQW� OLYU«� SOXVLHXUV�IUDJPHQWV�GH�IRXUUHDX�G
«S«H�
GDWDEOHV�GX�,,3�V�� DYDQW�QRWUH�ªUH��DFWXHOOHPHQW�HQ�FRXUV�
GH� UHVWDXUDWLRQ�� /
DEDQGRQ� GH� FHWWH� VWUXFWXUH� D� DXVVL�
OLYU«� �� IUDJPHQWV� GH� EUDFHOHWV� HQ� YHUUH�� O
XQ� HVW� XQH�



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

YDULDQWH�GX�W\SH�+DHYHUQLFN�JURXSH��� D��O
DXWUH� HVW�
LGHQWLILDEOH� DX�W\SH�+DHYHUQLFN�JURXSH��E�YDULDQWH����/H�
IUDJPHQW� GX�JURXSH��E��GH�SDU�VD�FRXOHXU�EOHXH�HW� VRQ�G«FRU�
GH�ILOHWV��HVW�¢�UDWWDFKHU�¢�OD�V«ULH����GH�0DQFKLQJ��
DWWULEX«H� ¢�/D�7ªQH�&�D��,O� HVW�WRXWHIRLV�Q«FHVVDLUH�GH�
SU«FLVHU� TX
LO� FRPSRUWH� GHV� ILOHWV� EODQFV� HW� MDXQHV�� FH� TXL�
FRQVWLWXH� GRQF� XQH� RULJLQDOLW«� SDU� UDSSRUW� DX� FRUSXV�
EDYDURLV�� /
DVVHPEODJH� GH� FH� PRELOLHU��
FKURQRORJLTXHPHQW� GLVSDUDWH�� FRQILUPH� ELHQ� O
LPSRUWDQFH� GHV�
SUDWLTXHV� GH� U«FXS«UDWLRQ� GX� IHU� LVVX� GHV� SLªFHV�
G
DUPHPHQW� GDQV�OHV�KDELWDWV�HW�OHXU�S«ULSK«ULH��,O�LOOXVWUH�DXVVL�
OH� GDQJHU� GH� O
XWLOLVDWLRQ� H[FOXVLYH� GX�PRELOLHU�
UHPDUTXDEOH� FRPPH� EDVH� GH� GDWDWLRQ� GHV� UHPEODLV� GDQV�OHV�
HQVHPEOHV� QRQ� FORV�� 3U«FLVRQV� TXH� FHW� HQVHPEOH� OLYUH��
RXWUH�OHV�IUDJPHQWV�G
DUPHPHQW�HW�OHV�IUDJPHQWV�GH�
EUDFHOHWV� HQ� YHUUH��SU«F«GHPPHQW�FLW«V�� GHV� VFRULHV�� GH�OD�
F«UDPLTXH� GRQW�XQH� SDUWLH� HVW� WRXUQ«H� HW� XQ�SRWLQ� HQ�
FRXUV�GH�UHVWDXUDWLRQ��

&HWWH�IRXLOOH�D�«JDOHPHQW�OLYU«���
�� ���IUDJPHQWV�GH�EUDFHOHWV�HQ�OLJQLWH��
� ��ILEXOHV�HQ�IHU��
� ��ILEXOHV�HQ�DOOLDJH�FXLYUHX[�GRQW��� GH�W\SH�1DXKHLP�

GDQV�OHV�FRPEOHPHQWV�VHFRQGDLUHV�GH�GHX[�IRVVHV��
�� �� URXHOOH�HQ�DOOLDJH�FXLYUHX[�¢�TXDWUH�UD\RQV�GDQV�OH�

UHPEODL�G
XQH�GHV�V«SXOWXUHV��
�� ���SRWLQV��
� ��SHUOHV�HQ�YHUUH�GH�PR\HQQH�GLPHQVLRQ��
�� ���SHUOHV�HQ�YHUUH�GH�WUªV�SHWLWH�GLPHQVLRQ��
/HV� DQDO\VHV� FKLPLTXHV� GHV� SHUOHV� LQGLTXHQW� TXH��

FRPPH�VXU�/D�9DFKH�¢�O
$LVH��OH�YHUUH�EOHX�FREDOW�GH�EDVH�
D�«W«�HQULFKL�SDU�O
DGMRQFWLRQ�GH�SORPE�� &HWWH�DGMRQFWLRQ�
GH� SORPE� DYDLW� SUREDEOHPHQW� SRXU� EXW� GH� UHQGUH� OD�
PDWLªUH� YLWUHXVH� SOXV� PDOO«DEOH�� GRQF� SOXV� DG«TXDWH�
SRXU�OD�IDEULFDWLRQ�GHV�SHUOHV�GH�SHWLWH�GLPHQVLRQ��,O�HVW�
¢�VLJQDOHU�TXH��SDUPL�FHV�PLFUR�SHUOHV��GHX[�VRQW�HQFRUH�
OL«HV�SDU�XQH�ILQH�WLJH�HQ�IHU�� ,O�HVW�WHQWDQW�GH�YRLU�O¢�GHV�
UDW«V�GH�IDEULFDWLRQ��

/
RFFXSDWLRQ�GH�FH� VHFWHXU�GH�OD�]RQH�G
«WXGH� FRXYUH�
/D�7ªQH�&��HW�'O�HW�OH�+DXW�(PSLUH��

&21&/86,21�

(Q�FRQFOXVLRQ��OD�JUDQGH�KRPRJ«Q«LW«�GX�PRELOLHU�VXU�
OHV�WURLV� IHQ¬WUHV�G
REVHUYDWLRQ��OD� VLPLOLWXGH�GHV� W\SHV�
GH�FRQVRPPDWLRQ�FDUQ«H��OHV�QRPEUHX[�LQGLFHV�
FKURQRORJLTXHV� TXL�ODLVVHQW�VXSSRVHU�XQH�RFFXSDWLRQ�VDQV�
VROXWLRQ� GH�FRQWLQXLW«�¢�O
«FKHOOH�GH�OD�]RQH�G
«WXGH��
FRQGXLVHQW� ¢�«WXGLHU�FHV�WURLV�VHFWHXUV�FRPPH�XQ�VHXO�HW�P¬PH�
HQVHPEOH�� 7RXWHIRLV��OD�SU«VHQFH�� DX� FHQWUH�GH� OD� ]RQH�
G
«WXGH��G
XQ�E¤WLPHQW�PRGHUQH�GH�JUDQGH�WDLOOH�
�LPSULPHULH� GH�<OOOXVWUDWORUL��HPS¬FKH��SRXU�O
LQVWDQW��
G
DIILUPHU� DYHF�FHUWLWXGH�TXH�WRXWHV�FHV�IHQ¬WUHV�G
REVHUYDWLRQ�
IRUPHQW�XQ�VLWH�XQLTXH�� ,O� HVW�SDU�FRQWUH�FHUWDLQ�TXH�OHV�
WHUUDLQV� FRUUHVSRQGDQW� DX[� VWDGHV� GH� /D� 0RWWH� HW� ¢�
O
+¶SLWDO�$YLFHQQH�IRUPHQW�XQ�VHXO�VLWH��/D�]RQH�G
«WXGH�
FRUUHVSRQGUDLW�VRLW� ¢�XQ�KDELWDW�JURXS«� RXYHUW� HQWRXU«�
G
KDELWDWV�VDWHOOLWHV��VRLW�¢�XQ�XQLTXH�KDELWDW�SOXV�YDVWH��
VWUXFWXU«� DXWRXU� GX� UXLVVHDX�� /H� VLWH�� GRQW� O
RULJLQH�
UHPRQWH�¢�/D�7ªQH� %�HW�&O�� VHPEOH�FRQQD°WUH�� HQ�O
«WDW�
DFWXHO�GHV�FRQQDLVVDQFHV��VRQ�SOHLQ�G«YHORSSHPHQW�¢�/D�
7ªQH� &�� HW�'O��&HV�GRQQ«HV� VRQW�LVVXHV�GH�OD�IRXLOOH�GH�
�����GH� OD�VXUIDFH�VXSSRV«H� GH�O
RFFXSDWLRQ�� HOOHV� VRQW�
GRQF�VXVFHSWLEOHV�G
«YROXHU�GDQV�OH�IXWXU��

(Q�U«VXP«��OD�FKURQRORJLH�UHODWLYH� GHV�SKDVHV�GH�FHV�
WURLV�IHQ¬WUHV�G
REVHUYDWLRQ�SRXUUDLW�¬WUH� ��

/D�9DFKH�¢�O
$LVH��
SKDVH�,�

/D�9DFKH�¢�O
$LVH��
SKDVH�,,�

/D�9DFKH�¢�O
$LVH��
SKDVH�9�

$YLFHQQH��
3KDVH�,�

$YLFHQQH��
SKDVH�,,�

/D�0RWWH��
SKDVH�OD��

/D�0RWWH��
SKDVH�,E��

/D�0RWWH��
3KDVH�,,�

/D�7ªQH�%��&��

/D�7ªQH�&��&��

/D�7ªQH�&��

/D�7ªQH�&��'��

/D�7ªQH�'O�

%,%/,2*5$3+,(�

$8'28=(�(7�%8&+6(16&+87=� �����
$XGRX]H�)�� HW�%XFKVHQVFKXW]���� �� 9LOOHV�� YLOODJHV�HW�FDPSDJQH�GH�O
(XURSH�
&HOWLTXH��3DULV��+DFKHWWH�� ������� ���� S��

%$17(/0$11������
%DQWHOPDQQ� 1�� �� )LEHOQ� YRQ�0LWWHODWªQHVFKHPD�LP�5KHLQ�0DLQ�0RVHOJHELHW��
*HUPDQLD���������� ���������

%211(7�HW�DO�������
%RQQHW��e�����/HV�SUHPLHUV�SRUWV�GH�*HQªYH��$UFK«RORJLH�VXLVVH����������� �� ������

%285*(2,6� �����
%RXUJHRLV��/����� /H� VDQFWXDLUH�UXUDO�GH�%HQQHFRXUW�GDQV�OHV�<YHOLQHV��
3DULV� �� (GLWLRQ� GH� OD�0DLVRQ� GHV�6FLHQFHV�GH� O
+RPPH���������'RFXPHQWV�
G
DUFK«RORJLH�IUDQ©DLVH�� ��������� S��

%8&+6(16&+87=�(7�0�1,(/������
%XFKVHQVFKXW]����HW�0«QLHO�3�� �«G�� �� /HV�LQVWDOODWLRQV�DJULFROHV�GH�O
$JH�GX�
)HU�HQ�,OH�GH�)UDQFH��$FWHV�GX�FROORTXH�GH�3DULV�� �������3DULV�� 3UHVVHV�GH�
O
(16�� ����������S��



/
RFFXSDWLRQ�SURWRKLVWRULTXH�GH�%RELJQ\� ����

%85*�������%XUJL�-�� �� (LQH�U¶PLVFKH�+RO]VWDWXH�DXV�(VFKHQ]��7*���
$UFK«RORJLH�VXLVVH�� ��� ����� ��������

%581($8;�0(1,(/�����
%UXQHDX[�-�/��HW� 0«QLHO�3��� /D�5«VLGHQFH�DULVWRFUDWLTXH�GH�0RQWPDUWLQ�
�2LVH��GX�+W� DX�,W�V�� DY�� -&�� 3DULV� �� (GLWLRQ�GH� OD�0DLVRQ�GHV�6FLHQFHV�GH�
O
+RPPH������� �� ���� S�� �'RFXPHQWV�G
DUFK«RORJLH�IUDQ©DLVH������
$UFK«RORJLH�SU«YHQWLYH���

'(� /$�7285������
'H�/D�7RXU�+�� ��$WODV�GH�PRQQDLHV�*DXORLVHV��3DULV�� 3LRQ�� �������� ���� S��� ���SL��

&+$//(7�����
&KDOOHW�9�� �� /HV�&HOWHV�HW�O
«PDLO�� 3DULV�������&7+6� �� ���S��

&+$//(7�����
&KDOOHW�9�� �� /
«PDLO�LQQRYDWLRQ�WHFKQLTXH�� OHV�G«EXWV�GH�O
«PDLO�VXU�OH�
3ODWHDX�VXLVVH�G
DSUªV�O
DQDO\VH�GX�FLPHWLªUH�GH�0»QVLQJHQ�5DLQ��&DQWRQ�
GH�%HUQH��,Q� ��.DHQHO� GLU��� /
¤JH�GX� )HU�GDQV� OH� -XUD��;9H� &ROORTXH� GH�
O
$)($)��3RQWDUOLHU�<YHUGRQ�/HV�%DLQV������� �� &DKLHUV�G
$UFK«RORJLH�
5RPDQGH����� �� ����������

'$83+,1������
'DXSKLQ�0��&K���� ,QYHQWDLUH�GHV�PRQQDLHV�JDXORLVH�HQ�,OH� GH�)UDQFH��3DULV��
<YHOLQHV�� (VVRQQH��+DXWV�GH�6HLQH��6HLQH�6DLQW�'HQLV��9DO�GH�0DUQH��9DO�
G
2LVH�� ��/H�3X]]OH��0«PRLUH�GH�PD°WULVH�G
$UFK«RORJLH��8QLYHUVLW«� 3DULV� ���� �����S��

'(/(675�(�����
'HOHVWU«H� /�3�� �� 0RQQD\DJHV�HW�SHXSOHV�JDXORLV�GX�1RUG�2XHVW��
3DULV� �� (GLWLRQV�(UUDQFH� ��0DLVRQ�)ORUDQJH�&ODXGH�%XUJDQ�� ������� ���� S��

'(/(675�(� �����
'HOHVWU«H� /��3�� �� /HV�EURQ]HV�FRXO«V�LPLW«V�GH�0DUVHLOOH�GDQV�OD� U«JLRQ�
SDULVLHQQH�� &DKLHU�GH�QXPLVPDWLTXH�Qr���� �� ���������

'(/$775(������
'HODWWUH�9�� �� /HV�LQKXPDWLRQV�HQ�VLORV�GDQV� OHV�KDELWDWV� GH�O
¤JH�GX�)HU�GX�
%DVVLQ�SDULVLHQ�� ,Q� ��0DULRQ�6��HW�%ODQFTXDHUW�*�� GLU��/HV�LQVWDOODWLRQV�
DJULFROHV�GH�O
¤JH�GX�)HU�HQ�)UDQFH� VHSWHQWULRQDOH��(WXGHV�G
+LVWRLUH�HW�
G
$UFK«RORJLH����(GLWLRQV�UXH�G
8OP�� 3DULV�� ������� ��������� ��

(6&+(1/�9�6(51((/6�����
(VFKHQORY�/�� HW� 6HUQHHOV�9�� �� /HV�EDV�IRXUQHDX[�P«URYLQJLHQV�GH�%RHFRXUW��
OHV�%RXWLHV�'+)�� ������

(7781*(5�����
(WWOLQJHU� (�� �'LH�5¶PLVFKHQ�)LEHOQ�LQ� GHU�6FKZHL]��%HUQ�� )UDQFN�9HUODJ��
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