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dGLWLRQV��LPSUHVVLRQV��

�WUDGXFWLRQV�GHV�WH[WHV�
KXPDQLVWHV
)G��.HDQ�*UDQnRLV�+LOPRQW�
�%OH[DQGUH�:DQDXWJDHUGHQ��
������oGLWLRQ�1DLVRQ�G¡dUDVPH�
'RQWULEXWHXUV���*UDQ]�&LHUODLUH��4KLOLSSH�2REOH��
%OH[DQGUH�:DQDXWJDHUGHQ��.HDQ�*UDQnRLV�+LOPRQW��
1DULH�8KHXQLVVHQ�*DLGHU��*HUQDQG�&DXGLQ�

¶�'H�SUHPLHU�YROXPH�UHQG�FRPSWH�GHV�MRXUQoHV�G¡oWXGH�
TXL� VH� VRQW� GoURXOoHV� HQ� GoFHPEUH� ����� i� OD� 1DLVRQ�
G¡dUDVPH��3Q�\�WURXYHUD��RXWUH�XQ�UoVXPo�GHV�FRPPX�
QLFDWLRQV��XQH�LQWURGXFWLRQ�VXU�O¡DUW�GH�WUDGXLUH��XQ�HVVDL�
VXU� OD� UHFKHUFKH�oUDVPLHQQH�HQ�&HOJLTXH��XQ� LQYHQWDLUH�
GH� OD� FRUUHVSRQGDQFH� GH� O¡KXPDQLVWH� KRQJURLV� 2LFRODV�
3OhK�� XQ� WH[WH� VXU� OD� W\SRJUDSKLH� HW� XQ� FDWDORJXH� GHV�
oGLWLRQV� oUDVPLHQQHV� DFTXLVHV� SDU� OD� 1DLVRQ� G¡dUDVPH�
�����������

2XJ���

GLIIXVLRQ�EUHSROV��
ODQJXHV���IUDQnDLV�
SUL[������ô

����S������LOO��
���[����FP���FRXVX�
2������������

'LUFXOHU�
�YR\DJHU��OHV�LQGH[��
i�O¡oSRTXH�KXPDQLVWH
)G��.HDQ�*UDQnRLV�+LOPRQW�
�%OH[DQGUH�:DQDXWJDHUGHQ��
������oGLWLRQ�1DLVRQ�G¡dUDVPH�
'RQWULEXWHXUV���6HLQKDUG�&RGHQPDQQ��-VDEHOOH�(LX��
.HDQ�*UDQnRLV�+LOPRQW��.HDQ�*UDQnRLV�1DLOODUG��
1LKDLO�2DVWD��.DFRE�7FKPXW]��1DULH�8KHXQLVVHQ�*DLGHU��
%OH[DQGUH�:DQDXWJDHUGHQ�

¶� 'H� VHFRQG� YROXPH� UHQG� FRPSWH� GHV� MRXUQoHV� G¡oWX�
GH� TXL� VH� VRQW� GoURXOoHV� HQ�GoFHPEUH� ����� i� OD�1DLVRQ�
G¡dUDVPH��3Q�\�WURXYHUD��RXWUH�XQ�UoVXPo�GHV�FRPPXQL�
FDWLRQV��XQH�LQWURGXFWLRQ�VXU�OHV�LQGH[�i�OD�6HQDLVVDQFH��
XQ�HVVDL�VXU�O¡XWLOLVDWLRQ�GHV�ORFL�FRPPXQHV�GDQV�OHV�LQGH[�
GHV�%GDJHV�G¡dUDVPH��XQ�WH[WH�VXU�OHV�LQGH[�GDQV�OHV�oGL�
WLRQV� SDWULVWLTXHV� oWDEOLHV� SDU� dUDVPH�� OD� SUHPLpUH� oGL�
WLRQ�GX�WH[WH�ODWLQ�GHSXLV������DYHF�XQH�WUDGXFWLRQ�IUDQ�
nDLVH� LQoGLWH�GHV� -Q�)OHQFKXP�%OEHUWL�4LL�EUHXLVVLPD� VFKROLD�
G¡dUDVPH� DLQVL� TX¡XQH� oGLWLRQ� DFFRPSDJQoH� G¡XQH� WUD�
GXFWLRQ�GX�(H�(HGLFDWRULD��4URORJR�
�-QGLFH�������GH�.XDQ�
'DUDPXHO�\�0RENRZLW]�

2XJ���

GLIIXVLRQ�EUHSROV��
ODQJXHV���IUDQnDLV��ODWLQ�
SUL[������ô

����S������LOO��
���[����FP���FRXVX�
2������������

2XJ��KXPDQLVWLF�
[ij�kd[�Yebb[Ƃ_ed��Z_j�[�
[j�Z_Ƅki�[�fWh�8h[febi$
mmm$Xh[febi$d[j

'ROOHFWLRQ�GH�YROXPHV�SRUWDQW�VXU�O¡KLVWRLUH�GX�OLYUH��
GH�O¡KXPDQLVPH�HW�GHV�UoIRUPHV��

(LUHFWHXUV�GH�OD�FROOHFWLRQ
MHDQ�IUDQnRLV�JLOPRQW�
?DFDGoPLH�UR\DOH�GH�EHOJLTXHA�
HW�DOH[DQGUH�YDQDXWJDHUGHQ�
?PDLVRQ�G oUDVPHA



�������

&LEOLRWKHFD�0LSVLDQD�
&UX[HOOHQVLV�0HV�OLYUHV�GH�
.XVWH�0LSVH�FRQVHUYoV�i�OD�
&LEOLRWKpTXH�UR\DOH�GH�&HOJLTXH
)G��6HQDXG�%GDP�
�1DUFXV�(H�7FKHSSHU��������FR�oGLWLRQ�
1DLVRQ�G¡dUDVPH��&LEOLRWKpTXH�UR\DOH�GH�&HOJLTXH��&UHSROV�

¶�'H�YROXPH�FRPSRUWH�GHX[�SDUWLHV���XQ�FDWDORJXH�HW�XQ�
LQYHQWDLUH�SXEOLoV�i� O¡RFFDVLRQ�GH� O¡H[SRVLWLRQ�RUJDQLVoH�
SDU� OD� &LEOLRWKpTXH� UR\DOH� GH� &HOJLTXH� DX�1XVoH� GH� OD�
1DLVRQ�G¡dUDVPH��(DQV�OH�FDWDORJXH��RQ�WURXYHUD�QRWDP�
PHQW�OH�WH[WH�LQoGLW�GHV�FLQT�OHWWUHV�GH�.XVWH�0LSVH�i�VRQ�
GLVFLSOH� 4XWHDQXV� GoFRXYHUWHV� UoFHPPHQW�� 0¡LQYHQWDLUH�
SUoVHQWH�OHV�SLpFHV�UHODWLYHV�i�.XVWH�0LSVH�FRQVHUYoHV�i� OD�
&LEOLRWKpTXH� UR\DOH� �PDQXVFULWV�� OLYUHV� LPSULPoV�� HWF���
(H�FRSLHX[�LQGH[�IDFLOLWHQW�OD�FRQVXOWDWLRQ�GH�FHW�RXYUDJH�
GH�UoIoUHQFH�TXL�GoFULW�XQH�GHV�SOXV�IDPHXVHV�FROOHFWLRQV�
FRQFHUQDQW�OH�JUDQG�KXPDQLVWH�HXURSoHQ�.XVWH�0LSVH�

0H�OLYUH�oYDQJoOLTXH�HQ�*UDQFH�
DYDQW�'DOYLQ���8KH�*UHQFK�
)YDQJHOLFDO�&RRN�EHIRUH�'DOYLQ
)G��.HDQ�*UDQnRLV�+LOPRQW�
�;LOOLDP�/HPS��������
FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�
'RQWULEXWHXUV���6HLQKDUG�&RGHQPDQQ��.DPHV�'DUOH\��
-VDEHOOH�(HQRPPo��(LDQH�(HVURVLHUV�&RQLQ��.HDQ�*UDQnRLV�
+LOPRQW��*UDQFLV�,LJPDQ��;LOOLDP�/HPS��1\UD�3UWK��
6HQo�4DTXLQ�HW�)ULF�6HLWHU�

¶�0HV�oWXGHV�GH�FH�YROXPH�WHQWHQW�GH�UoSRQGUH�i�OD�TXHV�
WLRQ���TXHOV� WH[WHV�oYDQJoOLTXHV�SRXYDLW�RQ� OLUH�HQ� IUDQ�
nDLV�DYDQW�O¡LQVWDOODWLRQ�GoILQLWLYH�GH�'DOYLQ�i�+HQpYH�HW�
OD�SXEOLFDWLRQ�GH�OD�SUHPLpUH�YHUVLRQ�IUDQnDLVH�GH�O¡-QVWL�
WXWLRQ�GH� OD� UHOLJLRQ� FKUHVWLHQQH� GH� �����#� 0HV� DSSURFKHV�GH�
FHV� FRQWULEXWLRQV� VRQW� WUpV� GLYHUVHV�� HQYLVDJHDQW� WDQWzW�
OHV�DXWHXUV��WDQWzW�OHV�LPSULPHXUV��PDLV�DXVVL�OD�FRQVWL�
WXWLRQ�GHV�ELEOLRWKpTXHV��O¡KLVWRLUH�GH�O¡DUW��OD�WUDGXFWLRQ�
DGDSWDWLRQ�GHV�WH[WHV��OD�SUoVHQFH�G¡oSLJUDSKH�VXU�OD�SDJH�
GH� WLWUH�� HWF�� 0H� UHFXHLO� SURSRVH� oJDOHPHQW� O¡oGLWLRQ� GH�
TXHOTXHV� WH[WHV�SHX�FRQQXV�GH�*DUHO� HW�1DURW��9QH�YXH�
G¡HQVHPEOH�VXU�XQ�VXMHW�SDUIRLV�QoJOLJo�DX�SURILW�GHV�DQ�
QoHV�TXH�GRPLQH�OD�ILJXUH�GH�.HDQ�'DOYLQ�

2XJ���2XJ���

GLIIXVLRQ�EUHSROV��
SUL[���������ô
ODQJXHV���IUDQnDLV��ODWLQ�

GLIIXVLRQ�EUHSROV�
SUL[������ô
ODQJXHV���IUDQnDLV��ODWLQ��
DQJODLV�

����S������LOO������[����FP���
������EURFKo��
LVEQ������������������

����S������LOO������[����FP���
FRXVX�
LVEQ������������������

0D�SDJH�GH�WLWUH�i�OD�6HQDLVVDQFH
8UHL]H�oWXGHV�VXLYLHV�GH�FLQTXDQWH�TXDWUH�SDJHV�GH�WLWUH�
FRPPHQWoHV�HW�G¡XQ�OH[LTXH�GHV�WHUPHV�UHODWLIV�i�OD�SDJH�
GH�WLWUH�
)G��.HDQ�*UDQnRLV�+LOPRQW�
�%OH[DQGUH�:DQDXWJDHUGHQ�
DYHF�OD�FROODERUDWLRQ�GH�*UDQnRLVH�(HUDHGW��������FR�oGLWLRQ�
1DLVRQ�G¡dUDVPH�
�&UHSROV�

¶�(HSXLV�OD�6HQDLVVDQFH��OD�SDJH�GH�WLWUH�MRXH�XQ�UzOH�LQ�
FRQWRXUQDEOH�GDQV�OD�SUoVHQWDWLRQ�GX�OLYUH��%XMRXUG¡KXL��
FHWWH�HQVHLJQH�HVW�PqPH�HQ�SDUWLH�VXSSODQWoH�SDU�OD�FRX�
YHUWXUH�HW�FRPSOoWoH�SDU�OD�TXDWULpPH�GH�FRXYHUWXUH��'HOD�
Q¡D�SDV�WRXMRXUV�oWo�OH�FDV��-O�\�D�SHX�1DUJDUHW�1��7PLWK�D�
UHWUDFo�OHV�SUHPLHUV�GoYHORSSHPHQWV�GH�OD�SDJH�GH�WLWUH�GH�
�����i�������'HW�RXYUDJH�WHQWH�GH�PLHX[�FHUQHU�FH�TXH�IXW�
OD�SDJH�GH�WLWUH�DX�<:-H�VLpFOH�� -O�FRQWLHQW�XQH�VoULH�G¡HV�
VDLV�VXU�GHV�DVSHFWV�SDUWLFXOLHUV�HW�XQ�IORULOpJH�G¡H[HPSOHV�
FRPPHQWoV�� 0HV� HVVDLV� VRQW� FRQVDFUoV� DX[� WKoPDWLTXHV�
VXLYDQWHV��� OHV�SDJHV�GH�WLWUH�GDQV�OHV�PDQXVFULWV�� OH�UzOH�
GH�O¡DXWHXU�GDQV�OD�UoGDFWLRQ�GH�OD�SDJH�GH�WLWUH�� OH�VW\OH�
GHV�RIILFLQHV��OHV�PDUTXHV��OHV�SDSLOORQV��HW�DX[�QRWLRQV�GH�
FRQWUHIDnRQ��SULYLOpJH��oPLVVLRQ�HW�FDUDFWpUHV��9Q�OH[LTXH�
GH�WHUPHV�UHODWLIV�i�OD�SDJH�GH�WLWUH��DYHF�WUDGXFWLRQV�GDQV�
FLQT�ODQJXHV��FRPSOpWH�FH�SDQRUDPD�

2XJ���

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV�

����S�������LOO��
Q��
�EO�������LOO��FRO���
���[����FP���EURFKo�
LVEQ������������������

3IIULU�XQ�OLYUH��OHV�GoGLFDFHV��
i�O¡oSRTXH�KXPDQLVWH
)G��.HDQ�*UDQnRLV�+LOPRQW�
�%OH[DQGUH�:DQDXWJDHUGHQ��
������oGLWLRQ�1DLVRQ�G¡dUDVPH�
'RQWULEXWHXUV���dOLH�&RU]D��.HDQ�*UDQnRLV�1DLOODUG��
.DFRE�7FKPXW]��1DULH�8KHXQLVVHQ�*DLGHU�

¶�'H�WURLVLpPH�YROXPH�UHQG�FRPSWH�GHV�MRXUQoHV�G¡oWX�
GH�TXL� VH� VRQW�GoURXOoHV�HQ�GoFHPEUH������i� OD�1DLVRQ�
G¡dUDVPH��3Q�\�WURXYHUD��HQ�SUoOXGH��OH�4URORJXH�DX�(RQ�
5XLMRWH�GH�OD�1DQFKD� ������������HQ�FDVWLOODQ�HW�HQ�IUDQ�
nDLV�� XQ� HVVDL� GH� .HDQ�*UDQnRLV�1DLOODUG� VXU� OH� UzOH� GH�
OD� GoGLFDFH� HW� GH� OD� SDJH� GH� WLWUH� GDQV� OD� QDLVVDQFH� GH�
OD� FULWLTXH�SKLORORJLTXH�� O¡oGLWLRQ�GX� WH[WH� ODWLQ�HW�XQH�
WUDGXFWLRQ� IUDQnDLVH� GX�:RFXODUXP�TXDUXQGDP� H[SRVLWLR�
GH�O¡LPSULPHXU�oGLWHXU�.RVVH�&DGH�������HW�XQ�FDWDORJXH�
GHV�oGLWLRQV�� WUDGXFWLRQV�HW�FRPPHQWDLUHV�GH�7RSKRFOH�
LPSULPoV�DX�<:-H�VLpFOH�

2XJ���

GLIIXVLRQ�EUHSROV��
ODQJXHV���IUDQnDLV��
HVSDJQRO��ODWLQ�
SUL[������ô

����S������LOO��
���[����FP���FRXVX�
2������������



�������

&LEOLRWKHFD�0LSVLDQD�
&UX[HOOHQVLV�0HV�OLYUHV�GH�
.XVWH�0LSVH�FRQVHUYoV�i�OD�
&LEOLRWKpTXH�UR\DOH�GH�&HOJLTXH
)G��6HQDXG�%GDP�
�1DUFXV�(H�7FKHSSHU��������FR�oGLWLRQ�
1DLVRQ�G¡dUDVPH��&LEOLRWKpTXH�UR\DOH�GH�&HOJLTXH��&UHSROV�

¶�'H�YROXPH�FRPSRUWH�GHX[�SDUWLHV���XQ�FDWDORJXH�HW�XQ�
LQYHQWDLUH�SXEOLoV�i� O¡RFFDVLRQ�GH� O¡H[SRVLWLRQ�RUJDQLVoH�
SDU� OD� &LEOLRWKpTXH� UR\DOH� GH� &HOJLTXH� DX� 1XVoH� GH� OD�
1DLVRQ�G¡dUDVPH��(DQV�OH�FDWDORJXH��RQ�WURXYHUD�QRWDP�
PHQW�OH�WH[WH�LQoGLW�GHV�FLQT�OHWWUHV�GH�.XVWH�0LSVH�i�VRQ�
GLVFLSOH� 4XWHDQXV� GoFRXYHUWHV� UoFHPPHQW�� 0¡LQYHQWDLUH�
SUoVHQWH�OHV�SLpFHV�UHODWLYHV�i�.XVWH�0LSVH�FRQVHUYoHV�i� OD�
&LEOLRWKpTXH� UR\DOH� �PDQXVFULWV�� OLYUHV� LPSULPoV�� HWF���
(H�FRSLHX[�LQGH[�IDFLOLWHQW�OD�FRQVXOWDWLRQ�GH�FHW�RXYUDJH�
GH�UoIoUHQFH�TXL�GoFULW�XQH�GHV�SOXV�IDPHXVHV�FROOHFWLRQV�
FRQFHUQDQW�OH�JUDQG�KXPDQLVWH�HXURSoHQ�.XVWH�0LSVH�

0H�OLYUH�oYDQJoOLTXH�HQ�*UDQFH�
DYDQW�'DOYLQ���8KH�*UHQFK�
)YDQJHOLFDO�&RRN�EHIRUH�'DOYLQ
)G��.HDQ�*UDQnRLV�+LOPRQW�
�;LOOLDP�/HPS��������
FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�
'RQWULEXWHXUV���6HLQKDUG�&RGHQPDQQ��.DPHV�'DUOH\��
-VDEHOOH�(HQRPPo��(LDQH�(HVURVLHUV�&RQLQ��.HDQ�*UDQnRLV�
+LOPRQW��*UDQFLV�,LJPDQ��;LOOLDP�/HPS��1\UD�3UWK��
6HQo�4DTXLQ�HW�)ULF�6HLWHU�

¶�0HV�oWXGHV�GH�FH�YROXPH�WHQWHQW�GH�UoSRQGUH�i�OD�TXHV�
WLRQ���TXHOV� WH[WHV�oYDQJoOLTXHV�SRXYDLW�RQ� OLUH�HQ� IUDQ�
nDLV�DYDQW�O¡LQVWDOODWLRQ�GoILQLWLYH�GH�'DOYLQ�i�+HQpYH�HW�
OD�SXEOLFDWLRQ�GH�OD�SUHPLpUH�YHUVLRQ�IUDQnDLVH�GH�O¡-QVWL�
WXWLRQ�GH� OD� UHOLJLRQ� FKUHVWLHQQH� GH� �����#� 0HV� DSSURFKHV�GH�
FHV� FRQWULEXWLRQV� VRQW� WUpV� GLYHUVHV�� HQYLVDJHDQW� WDQWzW�
OHV�DXWHXUV��WDQWzW�OHV�LPSULPHXUV��PDLV�DXVVL�OD�FRQVWL�
WXWLRQ�GHV�ELEOLRWKpTXHV��O¡KLVWRLUH�GH�O¡DUW��OD�WUDGXFWLRQ�
DGDSWDWLRQ�GHV�WH[WHV��OD�SUoVHQFH�G¡oSLJUDSKH�VXU�OD�SDJH�
GH� WLWUH�� HWF�� 0H� UHFXHLO� SURSRVH� oJDOHPHQW� O¡oGLWLRQ� GH�
TXHOTXHV� WH[WHV�SHX�FRQQXV�GH�*DUHO� HW�1DURW��9QH�YXH�
G¡HQVHPEOH�VXU�XQ�VXMHW�SDUIRLV�QoJOLJo�DX�SURILW�GHV�DQ�
QoHV�TXH�GRPLQH�OD�ILJXUH�GH�.HDQ�'DOYLQ�

2XJ���2XJ���

GLIIXVLRQ�EUHSROV��
SUL[���������ô
ODQJXHV���IUDQnDLV��ODWLQ�

GLIIXVLRQ�EUHSROV�
SUL[������ô
ODQJXHV���IUDQnDLV��ODWLQ��
DQJODLV�

����S������LOO������[����FP���
������EURFKo��
LVEQ������������������

����S������LOO������[����FP���
FRXVX�
LVEQ������������������

0D�SDJH�GH�WLWUH�i�OD�6HQDLVVDQFH
8UHL]H�oWXGHV�VXLYLHV�GH�FLQTXDQWH�TXDWUH�SDJHV�GH�WLWUH�
FRPPHQWoHV�HW�G¡XQ�OH[LTXH�GHV�WHUPHV�UHODWLIV�i�OD�SDJH�
GH�WLWUH�
)G��.HDQ�*UDQnRLV�+LOPRQW�
�%OH[DQGUH�:DQDXWJDHUGHQ�
DYHF�OD�FROODERUDWLRQ�GH�*UDQnRLVH�(HUDHGW��������FR�oGLWLRQ�
1DLVRQ�G¡dUDVPH�
�&UHSROV�

¶�(HSXLV�OD�6HQDLVVDQFH��OD�SDJH�GH�WLWUH�MRXH�XQ�UzOH�LQ�
FRQWRXUQDEOH�GDQV�OD�SUoVHQWDWLRQ�GX�OLYUH��%XMRXUG¡KXL��
FHWWH�HQVHLJQH�HVW�PqPH�HQ�SDUWLH�VXSSODQWoH�SDU�OD�FRX�
YHUWXUH�HW�FRPSOoWoH�SDU�OD�TXDWULpPH�GH�FRXYHUWXUH��'HOD�
Q¡D�SDV�WRXMRXUV�oWo�OH�FDV��-O�\�D�SHX�1DUJDUHW�1��7PLWK�D�
UHWUDFo�OHV�SUHPLHUV�GoYHORSSHPHQWV�GH�OD�SDJH�GH�WLWUH�GH�
�����i�������'HW�RXYUDJH�WHQWH�GH�PLHX[�FHUQHU�FH�TXH�IXW�
OD�SDJH�GH�WLWUH�DX�<:-H�VLpFOH�� -O�FRQWLHQW�XQH�VoULH�G¡HV�
VDLV�VXU�GHV�DVSHFWV�SDUWLFXOLHUV�HW�XQ�IORULOpJH�G¡H[HPSOHV�
FRPPHQWoV�� 0HV� HVVDLV� VRQW� FRQVDFUoV� DX[� WKoPDWLTXHV�
VXLYDQWHV��� OHV�SDJHV�GH�WLWUH�GDQV�OHV�PDQXVFULWV�� OH�UzOH�
GH�O¡DXWHXU�GDQV�OD�UoGDFWLRQ�GH�OD�SDJH�GH�WLWUH�� OH�VW\OH�
GHV�RIILFLQHV��OHV�PDUTXHV��OHV�SDSLOORQV��HW�DX[�QRWLRQV�GH�
FRQWUHIDnRQ��SULYLOpJH��oPLVVLRQ�HW�FDUDFWpUHV��9Q�OH[LTXH�
GH�WHUPHV�UHODWLIV�i�OD�SDJH�GH�WLWUH��DYHF�WUDGXFWLRQV�GDQV�
FLQT�ODQJXHV��FRPSOpWH�FH�SDQRUDPD�

2XJ���

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV�

����S�������LOO��
Q��
�EO�������LOO��FRO���
���[����FP���EURFKo�
LVEQ������������������

3IIULU�XQ�OLYUH��OHV�GoGLFDFHV��
i�O¡oSRTXH�KXPDQLVWH
)G��.HDQ�*UDQnRLV�+LOPRQW�
�%OH[DQGUH�:DQDXWJDHUGHQ��
������oGLWLRQ�1DLVRQ�G¡dUDVPH�
'RQWULEXWHXUV���dOLH�&RU]D��.HDQ�*UDQnRLV�1DLOODUG��
.DFRE�7FKPXW]��1DULH�8KHXQLVVHQ�*DLGHU�

¶�'H�WURLVLpPH�YROXPH�UHQG�FRPSWH�GHV�MRXUQoHV�G¡oWX�
GH�TXL� VH� VRQW�GoURXOoHV�HQ�GoFHPEUH������i� OD�1DLVRQ�
G¡dUDVPH��3Q�\�WURXYHUD��HQ�SUoOXGH��OH�4URORJXH�DX�(RQ�
5XLMRWH�GH�OD�1DQFKD� ������������HQ�FDVWLOODQ�HW�HQ�IUDQ�
nDLV�� XQ� HVVDL� GH� .HDQ�*UDQnRLV�1DLOODUG� VXU� OH� UzOH� GH�
OD� GoGLFDFH� HW� GH� OD� SDJH� GH� WLWUH� GDQV� OD� QDLVVDQFH� GH�
OD� FULWLTXH�SKLORORJLTXH�� O¡oGLWLRQ�GX� WH[WH� ODWLQ�HW�XQH�
WUDGXFWLRQ� IUDQnDLVH� GX�:RFXODUXP�TXDUXQGDP� H[SRVLWLR�
GH�O¡LPSULPHXU�oGLWHXU�.RVVH�&DGH�������HW�XQ�FDWDORJXH�
GHV�oGLWLRQV�� WUDGXFWLRQV�HW�FRPPHQWDLUHV�GH�7RSKRFOH�
LPSULPoV�DX�<:-H�VLpFOH�

2XJ���

GLIIXVLRQ�EUHSROV��
ODQJXHV���IUDQnDLV��
HVSDJQRO��ODWLQ�
SUL[������ô

����S������LOO��
���[����FP���FRXVX�
2������������



�������

0¡DXWHXU�i�OD�6HQDLVVDQFH
)G��6RVDQQD�+RUULV�
�%OH[DQGUH�:DQDXWJDHUGHQ���
FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������
'RQWULEXWHXUV���6HLQKDUG�&RGHQPDQQ��1DOFROP�;DOVE\��
'DUOR�:HFFH��.HDQLQH�(H�0DQGWVKHHU��%QGUHD�6RGLJKLHUR��
4DWULFLD�)LFKHO�0RMNLQH��1LFKHO�.HDQQHUHW��1DUF�(HUDPDL[��
%OH[DQGUH�:DQDXWJDHUGHQ��%QGUo�+RGLQ��2LFROHWWH�&URXW��
*DELR�*RUQHU��1DULH�8KHXQLVVHQ�*DLGHU��1DULR�4R]]L��*UDQN�
0HVWULQJDQW��(RPLQLTXH�GH�'RXUFHOOHV��1DULDQJHOD�1LRWWL��
0RULV�4HWULV��.HDQ�0RXLV�*RXUQHO��%OED�'HFFDUHOOL�4HOOHJULQR��
2HULQD�'OHULFL�&DOPDV��(DYLGH�&LJDOOL��1DJGD�'DPSDQL��
:LQFHQ]R�6RVVL�)UFRODQL��'RQFHWWD�'DYDOOLQL��:DOHULR�
'RUGLQHU��2LFROHWWD�4DQLFKL�

¶�'H�YROXPH�HVW�XQH�V\QWKpVH�VXU�OD�QRWLRQ�G¡DXWHXU�i�OD�
6HQDLVVDQFH��0D�SUHPLpUH�SDUWLH�V¡LQWHUURJH�VXU�O¡LGHQWLWo�
GH� O¡DXWHXU� i� OD�6HQDLVVDQFH� �VRQ�QRP�� VD� ��PRUW� ��� VRQ�
SULYLOpJH��0D�VHFRQGH�VHFWLRQ�WUDLWH�GHV�:LHV�SDUDOOpOHV��0D�
WURLVLpPH�TXHVWLRQQH�0¡DOWUR�FKH�p� LQ�QRL���7DQQD]DU�+LOOHV�
GH� :LWHUEH�� dUDVPH�.oUzPH�� dUDVPH�3ULJpQH�� %XJXVWLQ�
7FKRWWXV��0D�SDUWLH�VXLYDQWH�WUDLWH�GHV�PLURLUV�GoIRUPDQWV�
GH� OD� SROoPLTXH� �%OEHUWR� 4LR� HW� dUDVPH�� 0D� FLQTXLpPH�
SDUWLH�WUDLWH�GHV�JDOHULHV�G¡KRPPHV�LOOXVWUHV�� OD�VL[LpPH��
GHV� IHPPHV� oUXGLWHV�� 0¡DXWRELRJUDSKLH� UDVVHPEOH� SOX�
VLHXUV� WH[WHV� DERUGDQW� OHV� WKoPDWLTXHV� GH� O¡KRPPH�
G¡oWDW��GH�O¡oFULWXUH�oSLVWRODLUH�HW�GH�OD�TXHVWLRQ�GX�VXMHW��
0D�GHUQLpUH�SDUWLH�GX�YROXPH�HVW�FRQVDFUoH�i�1RQWDLJQH�

6HQDXG�%GDP
.HDQ�GH�;HVWSKDOLH�
��
8KLHUU\�1DUWHQV���OD�GoFRXYHUWH��
GH�OD���0RJLFD�:HWXV���?����A
'R�oGLWLRQ�1DLVRQ�G¡dUDVPH��&LEOLRWKpTXH�UR\DOH�
GH�&HOJLTXH��&UHSROV�������

¶� 0D� &LEOLRWKpTXH� UR\DOH� GH� &HOJLTXH� D� IDLW� O¡DFTXLVLWLRQ�
UoFHPPHQW�G¡XQH�oGLWLRQ�GH�OD�0RJLFD�YHWXV�G¡%ULVWRWH�LP�
SULPoH�i�%ORVW�SDU�.HDQ�GH�;HVWSKDOLH�HW�8KLHUU\�1DUWHQV�
HQ�������'HW�DFKDW�UHYqW�XQ�FDUDFWpUH�H[FHSWLRQQHO�WDQW�SDU�
OD�UDUHWo�GH�FHWWH�LPSUHVVLRQ�TXH�SRXU�VRQ�LQWoUqW�FRQFHU�
QDQW�O¡KLVWRLUH�GH�O¡oPHUJHQFH�GH�O¡LPSULPHULH�HQ�&HOJLTXH��
)Q�HIIHW��FH�OLYUH��MXVTX¡DORUV�XQLTXHPHQW�FRQQX�SDU�KXLW�
IHXLOOHWV�� FRPSRUWH�XQ� FRORSKRQ�PHQWLRQQDQW�QRQ� VHX�
OHPHQW�O¡DGUHVVH�ELEOLRJUDSKLTXH�FRPSOpWH�GX�OLYUH��PDLV�
DXVVL� OH� OLHQ�TXL�XQLVVDLW� OHV�GHX[� W\SRJUDSKHV���8KLHUU\�
1DUWHQV� HVW� DLQVL� TXDOLILo� G¡DVVRFLo� �VRFLXV� GH� .HDQ� GH�
;HVWSKDOLH��0D�SUoVHQWDWLRQ�GH�FHW�RXYUDJH�VHUD�O¡RFFDVLRQ�
GH�UHYHQLU�VXU�OHV�GoEXWV�GX�SUHPLHU�DWHOLHU�W\SRJUDSKL�
TXH�GH�&HOJLTXH�DLQVL�TXH�VXU� OHV�GoEDWV�KLVWRULRJUDSKL�
TXHV�TXL�OXL�VRQW�OLoV��9Q�IDF�VLPLOo�GH�FHW�XQLFXP�UHKDXVVH�
O¡LQWoUqW�GH�FHWWH�SXEOLFDWLRQ�SRXU�OHV�LQFXQDEXOLVWHV�HW�OHV�
DPDWHXUV�GH�OLYUHV�DQFLHQV�

2XJ���2XJ���

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV��
LWDOLHQ�

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV��ODWLQ�

����S������[����FP���
EURFKo�
LVEQ������������������

����S������[����FP���
EURFKo�
LVEQ������������������

0HV�LQVWUXPHQWV�GH�WUDYDLO��
GHV�KXPDQLVWHV
)G��.HDQ�*UDQnRLV�+LOPRQW�
�%OH[DQGUH�:DQDXWJDHUGHQ��
FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������
'RQWULEXWHXUV���3OJD�;H\HUV��.HDQ�0RXLV�'KDUOHW��
1DUWLQH�*XUQR��1D[�)QJDPPDUH��.HDQ�*UDQnRLV�+LOPRQW��
'DWKHULQH�1DJQLHQ��(LUN�7DFUo��-VDEHOOH�(LX��%OH[DQGUH�
:DQDXWJDHUGHQ�

¶�'H�YROXPH�HVW�FRQVDFUo�DX[�RXWLOV�VFLHQWLILTXHV�GRQW�
GLVSRVDLHQW�OHV�KXPDQLVWHV�SRXU�OHXUV�WUDYDX[�G¡oUXGL�
WLRQ��(DQV�XQ�SUHPLHU�WHPSV��XQH�V\QWKpVH�HVW�GRQQoH�
GHV�LQVWUXPHQWV�GH�WUDYDLO�GX�1R\HQ�JH�DX�<:--H�VLpFOH��
HQ�oWXGLDQW�OD�OH[LFRJUDSKLH�ODWLQH�GX�5XDWWURFHQWR��OHV�
GLFWLRQQDLUHV� ODWLQV� KXPDQLVWHV� RX� OHV� FRQFRUGDQFHV�
ELEOLTXHV� ODWLQHV�� 9QH� VHFRQGH� SDUWLH� V¡LQWoUHVVH� SOXV�
SDUWLFXOLpUHPHQW�DX[�ELEOLRJUDSKLHV���DX[�FDWDORJXHV�GH�
OD�IRLUH�GH�*UDQFIRUW�HW�i�OD�ELEOLRWKpTXH�GH�0D�'URL[�GX�
1DLQH��0D�GHUQLpUH�SDUWLH�HVW�FRQVDFUoH�DX[�KXPDQLVWHV�
FUoDWHXUV�G¡LQVWUXPHQWV�GH�WUDYDLO���i�4HWUXV�%SKHUGLD�
QXV��DX[�LQVWUXPHQWV�GH�OD�WUDGXFWLRQ�HW�i�O¡LQGH[�WKo�
PDWLTXH�GHV�%GDJHV�G¡dUDVPH��0¡HQVHPEOH�GH�FHV�FRQWUL�
EXWLRQV�SHUPHW�GH�VH�IDLUH�XQH�LGoH�GH�O¡HQYLURQQHPHQW�
GDQV� OHTXHO� OHV�KXPDQLVWHV� WUDYDLOOHQW�HW�GH� OHXUV�Po�
WKRGHV�VRXYHQW�RULJLQDOHV��ELHQ�XWLOHV�i�O¡KHXUH�G¡-QWHU�
QHW�HW�GHV�PoWDFDWDORJXHV�

2XJ����

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���DQJODLV��
IUDQnDLV�

����S������[����FP�
LVEQ�������������������

0RXLVH�/DW]
+XLOODXPH�&XGo�HW�O¡DUW��
GH�OD�OHFWXUH
'R�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������

¶���OD�6HQDLVVDQFH��O¡HVVRU�GH�O¡LPSULPo�HW�OH�UHQRXYHDX�
GHV�oWXGHV�VRQW�i�O¡RULJLQH�GH�JUDQGHV�PXWDWLRQV�TXL�PR�
GLILHQW�HQ�SURIRQGHXU�OHV�YRLHV�GH�GLIIXVLRQ�GH�O¡oFULW�HW�OHV�
SUDWLTXHV�GH�OD�OHFWXUH��+XLOODXPH�&XGo�V¡LPSRVH�FRPPH�
XQ� WoPRLQ�PDMHXU� GH� FHV� oYROXWLRQV�� 'HWWH� oWXGH� FRP�
PHQFH�SDU�O¡H[SORUDWLRQ�GHV�FRQGLWLRQV�PDWoULHOOHV�GH�OD�
OHFWXUH�GDQV�OD�SUHPLpUH�PRLWLo�GX�<:-H�VLpFOH�HQ�VH�IRQ�
GDQW�HQ�SUHPLHU�OLHX�VXU�OHV�WoPRLJQDJHV�TXL�IRXUPLOOHQW�
GDQV� O¡HQVHPEOH� GH� VRQ� �XYUH�� )OOH� V¡DWWDFKH� HQVXLWH� i�
DQDO\VHU� VHV� UoIOH[LRQV� WKoRULTXHV� VXU� OD� OHFWXUH� HW� VXU�
O¡oWXGH�GHV�OHWWUHV�SRXU�PHWWUH�HQ�OXPLpUH�O¡RULJLQDOLWo�GH�
VRQ�DUW�GH�OLUH�TXL�VH�IRQGH�SULQFLSDOHPHQW�VXU�OD�QRWLRQ�
G¡HQF\FORSoGLVPH�DLQVL�TXH�OD�UHYHQGLFDWLRQ�GH�OD�OLEHUWo�
GX�OHFWHXU��)QILQ��FHWWH�oWXGH�V¡DFKpYH�SDU�O¡H[DPHQ�GH�OD�
VWUDWoJLH�PLVH� HQ� SODFH� SDU� O¡KXPDQLVWH� SRXU� UoSRQGUH�
DX[�GLIILFXOWoV�SRVoHV�SDU�OHV�PXWDWLRQV�GX�OLYUH�HW�GH�OD�
OHFWXUH��HQ�SDUWLFXOLHU�GHV�YRLHV�FKRLVLHV�SRXU�GoWHUPLQHU�
VRQ� OHFWRUDW� HW�GoILQLU� OD� OHFWXUH�TX¡LO� FKHUFKH� i�REWHQLU�
SRXU�VHV�RXYUDJHV�

2XJ���

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV�

����S������[����FP���
EURFKo�
LVEQ������������������



�������

0¡DXWHXU�i�OD�6HQDLVVDQFH
)G��6RVDQQD�+RUULV�
�%OH[DQGUH�:DQDXWJDHUGHQ���
FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������
'RQWULEXWHXUV���6HLQKDUG�&RGHQPDQQ��1DOFROP�;DOVE\��
'DUOR�:HFFH��.HDQLQH�(H�0DQGWVKHHU��%QGUHD�6RGLJKLHUR��
4DWULFLD�)LFKHO�0RMNLQH��1LFKHO�.HDQQHUHW��1DUF�(HUDPDL[��
%OH[DQGUH�:DQDXWJDHUGHQ��%QGUo�+RGLQ��2LFROHWWH�&URXW��
*DELR�*RUQHU��1DULH�8KHXQLVVHQ�*DLGHU��1DULR�4R]]L��*UDQN�
0HVWULQJDQW��(RPLQLTXH�GH�'RXUFHOOHV��1DULDQJHOD�1LRWWL��
0RULV�4HWULV��.HDQ�0RXLV�*RXUQHO��%OED�'HFFDUHOOL�4HOOHJULQR��
2HULQD�'OHULFL�&DOPDV��(DYLGH�&LJDOOL��1DJGD�'DPSDQL��
:LQFHQ]R�6RVVL�)UFRODQL��'RQFHWWD�'DYDOOLQL��:DOHULR�
'RUGLQHU��2LFROHWWD�4DQLFKL�

¶�'H�YROXPH�HVW�XQH�V\QWKpVH�VXU�OD�QRWLRQ�G¡DXWHXU�i�OD�
6HQDLVVDQFH��0D�SUHPLpUH�SDUWLH�V¡LQWHUURJH�VXU�O¡LGHQWLWo�
GH� O¡DXWHXU� i� OD�6HQDLVVDQFH� �VRQ�QRP�� VD� ��PRUW� ��� VRQ�
SULYLOpJH��0D�VHFRQGH�VHFWLRQ�WUDLWH�GHV�:LHV�SDUDOOpOHV��0D�
WURLVLpPH�TXHVWLRQQH�0¡DOWUR�FKH�p� LQ�QRL���7DQQD]DU�+LOOHV�
GH� :LWHUEH�� dUDVPH�.oUzPH�� dUDVPH�3ULJpQH�� %XJXVWLQ�
7FKRWWXV��0D�SDUWLH�VXLYDQWH�WUDLWH�GHV�PLURLUV�GoIRUPDQWV�
GH� OD� SROoPLTXH� �%OEHUWR� 4LR� HW� dUDVPH�� 0D� FLQTXLpPH�
SDUWLH�WUDLWH�GHV�JDOHULHV�G¡KRPPHV�LOOXVWUHV�� OD�VL[LpPH��
GHV� IHPPHV� oUXGLWHV�� 0¡DXWRELRJUDSKLH� UDVVHPEOH� SOX�
VLHXUV� WH[WHV� DERUGDQW� OHV� WKoPDWLTXHV� GH� O¡KRPPH�
G¡oWDW��GH�O¡oFULWXUH�oSLVWRODLUH�HW�GH�OD�TXHVWLRQ�GX�VXMHW��
0D�GHUQLpUH�SDUWLH�GX�YROXPH�HVW�FRQVDFUoH�i�1RQWDLJQH�

6HQDXG�%GDP
.HDQ�GH�;HVWSKDOLH�
��
8KLHUU\�1DUWHQV���OD�GoFRXYHUWH��
GH�OD���0RJLFD�:HWXV���?����A
'R�oGLWLRQ�1DLVRQ�G¡dUDVPH��&LEOLRWKpTXH�UR\DOH�
GH�&HOJLTXH��&UHSROV�������

¶� 0D� &LEOLRWKpTXH� UR\DOH� GH� &HOJLTXH� D� IDLW� O¡DFTXLVLWLRQ�
UoFHPPHQW�G¡XQH�oGLWLRQ�GH�OD�0RJLFD�YHWXV�G¡%ULVWRWH�LP�
SULPoH�i�%ORVW�SDU�.HDQ�GH�;HVWSKDOLH�HW�8KLHUU\�1DUWHQV�
HQ�������'HW�DFKDW�UHYqW�XQ�FDUDFWpUH�H[FHSWLRQQHO�WDQW�SDU�
OD�UDUHWo�GH�FHWWH�LPSUHVVLRQ�TXH�SRXU�VRQ�LQWoUqW�FRQFHU�
QDQW�O¡KLVWRLUH�GH�O¡oPHUJHQFH�GH�O¡LPSULPHULH�HQ�&HOJLTXH��
)Q�HIIHW��FH�OLYUH��MXVTX¡DORUV�XQLTXHPHQW�FRQQX�SDU�KXLW�
IHXLOOHWV�� FRPSRUWH�XQ� FRORSKRQ�PHQWLRQQDQW�QRQ� VHX�
OHPHQW�O¡DGUHVVH�ELEOLRJUDSKLTXH�FRPSOpWH�GX�OLYUH��PDLV�
DXVVL� OH� OLHQ�TXL�XQLVVDLW� OHV�GHX[� W\SRJUDSKHV���8KLHUU\�
1DUWHQV� HVW� DLQVL� TXDOLILo� G¡DVVRFLo� �VRFLXV� GH� .HDQ� GH�
;HVWSKDOLH��0D�SUoVHQWDWLRQ�GH�FHW�RXYUDJH�VHUD�O¡RFFDVLRQ�
GH�UHYHQLU�VXU�OHV�GoEXWV�GX�SUHPLHU�DWHOLHU�W\SRJUDSKL�
TXH�GH�&HOJLTXH�DLQVL�TXH�VXU� OHV�GoEDWV�KLVWRULRJUDSKL�
TXHV�TXL�OXL�VRQW�OLoV��9Q�IDF�VLPLOo�GH�FHW�XQLFXP�UHKDXVVH�
O¡LQWoUqW�GH�FHWWH�SXEOLFDWLRQ�SRXU�OHV�LQFXQDEXOLVWHV�HW�OHV�
DPDWHXUV�GH�OLYUHV�DQFLHQV�

2XJ���2XJ���

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV��
LWDOLHQ�

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV��ODWLQ�

����S������[����FP���
EURFKo�
LVEQ������������������

����S������[����FP���
EURFKo�
LVEQ������������������

0HV�LQVWUXPHQWV�GH�WUDYDLO��
GHV�KXPDQLVWHV
)G��.HDQ�*UDQnRLV�+LOPRQW�
�%OH[DQGUH�:DQDXWJDHUGHQ��
FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������
'RQWULEXWHXUV���3OJD�;H\HUV��.HDQ�0RXLV�'KDUOHW��
1DUWLQH�*XUQR��1D[�)QJDPPDUH��.HDQ�*UDQnRLV�+LOPRQW��
'DWKHULQH�1DJQLHQ��(LUN�7DFUo��-VDEHOOH�(LX��%OH[DQGUH�
:DQDXWJDHUGHQ�

¶�'H�YROXPH�HVW�FRQVDFUo�DX[�RXWLOV�VFLHQWLILTXHV�GRQW�
GLVSRVDLHQW�OHV�KXPDQLVWHV�SRXU�OHXUV�WUDYDX[�G¡oUXGL�
WLRQ��(DQV�XQ�SUHPLHU�WHPSV��XQH�V\QWKpVH�HVW�GRQQoH�
GHV�LQVWUXPHQWV�GH�WUDYDLO�GX�1R\HQ�JH�DX�<:--H�VLpFOH��
HQ�oWXGLDQW�OD�OH[LFRJUDSKLH�ODWLQH�GX�5XDWWURFHQWR��OHV�
GLFWLRQQDLUHV� ODWLQV� KXPDQLVWHV� RX� OHV� FRQFRUGDQFHV�
ELEOLTXHV� ODWLQHV�� 9QH� VHFRQGH� SDUWLH� V¡LQWoUHVVH� SOXV�
SDUWLFXOLpUHPHQW�DX[�ELEOLRJUDSKLHV���DX[�FDWDORJXHV�GH�
OD�IRLUH�GH�*UDQFIRUW�HW�i�OD�ELEOLRWKpTXH�GH�0D�'URL[�GX�
1DLQH��0D�GHUQLpUH�SDUWLH�HVW�FRQVDFUoH�DX[�KXPDQLVWHV�
FUoDWHXUV�G¡LQVWUXPHQWV�GH�WUDYDLO���i�4HWUXV�%SKHUGLD�
QXV��DX[�LQVWUXPHQWV�GH�OD�WUDGXFWLRQ�HW�i�O¡LQGH[�WKo�
PDWLTXH�GHV�%GDJHV�G¡dUDVPH��0¡HQVHPEOH�GH�FHV�FRQWUL�
EXWLRQV�SHUPHW�GH�VH�IDLUH�XQH�LGoH�GH�O¡HQYLURQQHPHQW�
GDQV� OHTXHO� OHV�KXPDQLVWHV� WUDYDLOOHQW�HW�GH� OHXUV�Po�
WKRGHV�VRXYHQW�RULJLQDOHV��ELHQ�XWLOHV�i�O¡KHXUH�G¡-QWHU�
QHW�HW�GHV�PoWDFDWDORJXHV�

2XJ����

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���DQJODLV��
IUDQnDLV�

����S������[����FP�
LVEQ�������������������

0RXLVH�/DW]
+XLOODXPH�&XGo�HW�O¡DUW��
GH�OD�OHFWXUH
'R�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������

¶���OD�6HQDLVVDQFH��O¡HVVRU�GH�O¡LPSULPo�HW�OH�UHQRXYHDX�
GHV�oWXGHV�VRQW�i�O¡RULJLQH�GH�JUDQGHV�PXWDWLRQV�TXL�PR�
GLILHQW�HQ�SURIRQGHXU�OHV�YRLHV�GH�GLIIXVLRQ�GH�O¡oFULW�HW�OHV�
SUDWLTXHV�GH�OD�OHFWXUH��+XLOODXPH�&XGo�V¡LPSRVH�FRPPH�
XQ� WoPRLQ�PDMHXU� GH� FHV� oYROXWLRQV�� 'HWWH� oWXGH� FRP�
PHQFH�SDU�O¡H[SORUDWLRQ�GHV�FRQGLWLRQV�PDWoULHOOHV�GH�OD�
OHFWXUH�GDQV�OD�SUHPLpUH�PRLWLo�GX�<:-H�VLpFOH�HQ�VH�IRQ�
GDQW�HQ�SUHPLHU�OLHX�VXU�OHV�WoPRLJQDJHV�TXL�IRXUPLOOHQW�
GDQV� O¡HQVHPEOH� GH� VRQ� �XYUH�� )OOH� V¡DWWDFKH� HQVXLWH� i�
DQDO\VHU� VHV� UoIOH[LRQV� WKoRULTXHV� VXU� OD� OHFWXUH� HW� VXU�
O¡oWXGH�GHV�OHWWUHV�SRXU�PHWWUH�HQ�OXPLpUH�O¡RULJLQDOLWo�GH�
VRQ�DUW�GH�OLUH�TXL�VH�IRQGH�SULQFLSDOHPHQW�VXU�OD�QRWLRQ�
G¡HQF\FORSoGLVPH�DLQVL�TXH�OD�UHYHQGLFDWLRQ�GH�OD�OLEHUWo�
GX�OHFWHXU��)QILQ��FHWWH�oWXGH�V¡DFKpYH�SDU�O¡H[DPHQ�GH�OD�
VWUDWoJLH�PLVH� HQ� SODFH� SDU� O¡KXPDQLVWH� SRXU� UoSRQGUH�
DX[�GLIILFXOWoV�SRVoHV�SDU�OHV�PXWDWLRQV�GX�OLYUH�HW�GH�OD�
OHFWXUH��HQ�SDUWLFXOLHU�GHV�YRLHV�FKRLVLHV�SRXU�GoWHUPLQHU�
VRQ� OHFWRUDW� HW�GoILQLU� OD� OHFWXUH�TX¡LO� FKHUFKH� i�REWHQLU�
SRXU�VHV�RXYUDJHV�

2XJ���

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV�

����S������[����FP���
EURFKo�
LVEQ������������������



�������

6HQDXG�%GDP�
��
%OH[DQGUH�:DQDXWJDHUGHQ
8KLHUU\�1DUWHQV�
�OD�ILJXUH��
GH�O¡LPSULPHXU�KXPDQLVWH
9QH�QRXYHOOH�ELRJUDSKLH��FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�
&UHSROV�������

¶�9QH�QRXYHOOH�ELRJUDSKLH�GH�8KLHUU\�1DUWHQV�GDQV�OD�
TXHOOH�RQ�SRXUUD�OLUH�TXH�OH�SUHPLHU�W\SRJUDSKH�GHV�4D\V�
&DV�GX�7XG�oWDLW�DOOHPDQG��.HDQ�GH�;HVWSKDOLH�HW�TXH�VRQ�
DVVRFLo� �8KLHUU\�1DUWHQV� oWDLW� SOXV� LPSULPHXU� TX¡KX�
PDQLVWH��3Q�\�WURXYHUD�oJDOHPHQW�XQH�OLVWH�FRPSOpWH�GH�
VHV�oGLWLRQV�DLQVL�TXH�O¡HQVHPEOH�GHV�OHWWUHV�DX�OHFWHXU�GH�
O¡LPSULPHXU�G¡%ORVW�� FoOpEUH�SRXU�DYRLU�oWo� OH�SUHPLHU�i�
SXEOLHU�O¡9WRSLH�GH�8KRPDV�1RUH�HQ�������'H�OLYUH�HVW�XQH�
ELRJUDSKLH� LQWHOOHFWXHOOH� WRXW� DXWDQW� TXH�PDWoULHOOH� GH�
8KLHUU\�1DUWHQV�TXL�UHQRXYHOOH�HQ�SURIRQGHXU�O¡KLVWRULR�
JUDSKLH�GX�VXMHW��'HW�RXYUDJH�D�oWo�SXEOLo�i�O¡RFFDVLRQ�GX�
FROORTXH�4DVVHXUV�GH�WH[WHV�HW�GH�O¡H[SRVLWLRQ�VXU�8KLHUU\�
1DUWHQV�i�OD�1DLVRQ�G¡dUDVPH�

9Q�DXWUH�FDWKROLFLVPH�DX�
WHPSV�GHV�6oIRUPHV�#���'ODXGH�
G¡)VSHQFH�
�OD�WKoRORJLH�
KXPDQLVWH�i�4DULV�DX�<:-H�VLpFOH
)G��%ODLQ�8DOORQ��FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV������
'RQWULEXWHXUV���1DULH�&DUUDO�&DURQ��.XOLHQ�*HUUDQW��%ODLQ�
(XERLV��0RULV�4HWULV��7LPRQH�(H�6H\II��+X\�&HGRXHOOH��1DULR�
8XUFKHWWL��1DUF�:HQDUG��3OLYLHU�4RQFHW�

¶�'ODXGH�G¡)VSHQFH�D�WRXMRXUV�VXVFLWo�O¡LQWoUqW�TXH�PoULWH�
XQ�PR\HQQHXU�HQ�XQ�WHPSV�GH�GoFKLUXUHV��XQ�KRPPH�GH�
SDL[�HQ�XQH�SoULRGH�GH�JXHUUH�HQWUH�FKUoWLHQV��5XHOTXHV�
SRLQWV�VRQW�SDUWLFXOLpUHPHQW�SULYLOoJLoV�GDQV�FHW�RXYUD�
JH��� OH� OLHQ�DYHF�dUDVPH��� OHV�DQQoHV�������TXL�VRQW�FHOOHV�
GH�OD���SULVH�GH�SDUROH���GH�G¡)VSHQFH��O¡LQWHUURJDWRLUH�GH�
G¡)VSHQFH�GHYDQW�VHV�MXJHV�GH�OD�IDFXOWo��HW�OHV�SXEOLFD�
WLRQV�GH������������7HURQW�DLQVL�SUoVHQWoV�OHV�,RPoOLHV�VXU�
OD�SDUDEROH�GH�O¡)QIDQW�SURGLJXH��OH�8UDLWo�FRQWUH�O¡HUUHXU�YLHLO�
HW�QRXYHO�GHV�SUoGHVWLQH]��HW�O¡-QVWLWXWLRQ�GX�SULQFH�FKUHVWLHQ��
0D�VHFRQGH�SDUWLH�LQVLVWH�SOXV�VXU�GHV�DVSHFWV�PRLQV�OLoV�
GLUHFWHPHQW�i�OD�WKoRORJLH�RX�i�OD�VSLULWXDOLWo���OHV�OLHQV�
DYHF�OH�PRQGH�SROLWLTXH�HW�SULQFLSDOHPHQW�0¡,RVSLWDO��OHV�
UoDOLVDWLRQV�OLWWoUDLUHV��OH�UoVHDX�VRFLDO��4OXVLHXUV�WH[WHV�
GH�G¡)VSHQFH�VRQW�oGLWoV�GDQV�FH�YROXPH�TXL�VH�FOzW�SDU�
XQ�FDWDORJXH�GH�VHV�oGLWLRQV�

2XJ������ 2XJ����

GLIIXVLRQ�EUHSROV��
ODQJXH���IUDQnDLV�
SUL[������ô�
�OH�FRIIUHW�SDVVHXUV�
GH�WH[WHV

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV�

����S������[����FP���EURFKo�
LVEQ������������������

����S������[����FP�
LVEQ�������������������

4DVVHXUV�GH�WH[WHV���
-PSULPHXUV�
�OLEUDLUHV�i�O¡jJH�
GH�O¡KXPDQLVPH
)G��6HQDXG�%GDP��=DQQ�7RUGHW�
�%OH[DQGUH�:DQDXWJDHUGHQ��
FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������

¶� )Q�PDUV� ����� V¡HVW� WHQX� i� 4DULV�XQ� FROORTXH� RUJDQLVo�
SDU� O¡dFROH�QDWLRQDOH�GHV� FKDUWHV�� OH�'HQWUH�G¡oWXGHV� VX�
SoULHXUHV�GH�OD�6HQDLVVDQFH��')76�GH�8RXUV��OD�&LEOLRWKp�
TXH�7DLQWH�+HQHYLpYH�HW�OD�1DLVRQ�G¡dUDVPH�i�%QGHUOHFKW�
�&UX[HOOHV�� 4DUDOOpOHPHQW� DX� FROORTXH� 4DVVHXUV� GH� WH[WHV��
GHX[�ELEOLRWKpTXHV�SUoVHQWHQW�XQH�H[SRVLWLRQ�HQ�UDSSRUW�
DYHF�OH�WKpPH�GH�FHV�MRXUQoHV�G¡oWXGHV��'H�FRIIUHW�UHJURX�
SH�OHV�GHX[�OLYUHV�SDUXV�i�O¡RFFDVLRQ�GH�FHV�PDQLIHVWDWLRQV�
i� OD�1DLVRQ�G¡dUDVPH�HW� i� OD�&LEOLRWKpTXH�7DLQWH�+HQH�
YLpYH��0H�SUHPLHU�HVW�XQH�QRXYHOOH�ELRJUDSKLH�GH�O¡LPSUL�
PHXU�8KLHUU\�1DUWHQV�G¡%ORVW�UoGLJoH�SDU�6HQDXG�%GDP�
HW�%OH[DQGUH�:DQDXWJDHUGHQ�� OH� VHFRQG�SUoVHQWH� GHV� Wo�
PRLQV�H[FHSWLRQQHOV�GH�OD�&LEOLRWKpTXH�7DLQWH�+HQHYLpYH�
G¡XQH� DFWLYLWo� W\SRJUDSKLTXH� TXL� V¡oWHQG� VXU� SOXV� G¡XQ�
VLpFOH� �GX� <:H� VLpFOH� i� OD� ILQ� GX� <:-H� GDQV� XQH� JoRJUD�
SKLH� GoOLEoUoPHQW� HXURSoHQQH�� 'HV� GHX[� OLYUHV� RIIUHQW�
XQ�SDQRUDPD�LQoGLW�GHV�SUDWLTXHV�GH�O¡oFULW�i�O¡jJH�GH�OD�
6HQDLVVDQFH�HW�UHQRXYHOOHQW�O¡LPDJH�TXH�QRXV�DYLRQV�GH�
O¡LPSULPHXU�KXPDQLVWH��

4DVVHXUV�GH�WH[WHV��-PSULPHXUV��
oGLWHXUV�
�OHFWHXUV�KXPDQLVWHV�
GDQV�OHV�FROOHFWLRQV�GH�OD�
&LEOLRWKpTXH�7DLQWH�+HQHYLpYH
)G��=DQQ�7RUGHW��FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������
'RQWULEXWHXUV���-YDQ�&RVHUXS��%ODLQ�(XERLV��.HDQ�*UDQnRLV�
+LOPRQW��+HQHYLpYH�+XLOOHPLQRW�'KUoWLHQ��6oPL�.LPHQHV��
1LFKHO�.RXUGH��0RXLVH�/DW]��'KLDUD�0DVWUDLROL��1LFKHO�
1DJQLHQ��6DSKDrOH�1RXUHQ��-VDEHOOH�4DQWLQ��4LHUUH�
4HWLWPHQJLQ��=DQQ�7RUGHW��%OH[DQGUH�:DQDXWJDHUGHQ��
1DJDOL�:pQH�

¶�'HW�RXYUDJH�SUoVHQWH�OHV�WoPRLQV�G¡XQH�DFWLYLWo�W\SR�
JUDSKLTXH� V¡oWHQGDQW� GX� <:H� i� OD� ILQ� GX� <:-H� GDQV� XQH�
JoRJUDSKLH�GoOLEoUoPHQW�HXURSoHQQH�� -O� LOOXVWUH� OHV�GLI�
IoUHQWHV� SUREOoPDWLTXHV� GH� O¡oGLWLRQ� HW� GHV� XVDJHV� KX�
PDQLVWHV�GX�OLYUH���WUDQVPLVVLRQ�GHV�FODVVLTXHV��UHODWLRQV�
HQWUH�DXWHXUV�HW�LPSULPHXUV��SROoPLTXHV��PLVH�HQ�SDJH��
OHFWXUH�HW�WUDYDLO�PDQXVFULW�VXU� OHV� LPSULPoV��UzOH�GH� OD�
WUDGXFWLRQ�HW�GHV�ODQJXHV�YHUQDFXODLUHV��SODFH�GHV�VFLHQ�
FHV��=DQQ�7RUGHW�SXEOLH�FHW�HQVHPEOH�GH�FRQWULEXWLRQV�i�
O¡RFFDVLRQ�GX�FROORTXH�4DVVHXUV�GH�WH[WHV�HW�G¡XQH�H[SRVL�
WLRQ�i�OD�&LEOLRWKpTXH�7DLQWH�+HQHYLpYH�

2XJ���� 2XJ������

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV�

GLIIXVLRQ�EUHSROV��
SUL[������ô
�OH�FRIIUHW�4DVVHXUV�
GH�WH[WHV
ODQJXHV���IUDQnDLV�

����S������[����FP���
EURFKo�
LVEQ������������������

����S������[����FP���
EURFKo�
LVEQ������������������



�������

6HQDXG�%GDP�
��
%OH[DQGUH�:DQDXWJDHUGHQ
8KLHUU\�1DUWHQV�
�OD�ILJXUH��
GH�O¡LPSULPHXU�KXPDQLVWH
9QH�QRXYHOOH�ELRJUDSKLH��FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�
&UHSROV�������

¶�9QH�QRXYHOOH�ELRJUDSKLH�GH�8KLHUU\�1DUWHQV�GDQV�OD�
TXHOOH�RQ�SRXUUD�OLUH�TXH�OH�SUHPLHU�W\SRJUDSKH�GHV�4D\V�
&DV�GX�7XG�oWDLW�DOOHPDQG��.HDQ�GH�;HVWSKDOLH�HW�TXH�VRQ�
DVVRFLo� �8KLHUU\�1DUWHQV� oWDLW� SOXV� LPSULPHXU� TX¡KX�
PDQLVWH��3Q�\�WURXYHUD�oJDOHPHQW�XQH�OLVWH�FRPSOpWH�GH�
VHV�oGLWLRQV�DLQVL�TXH�O¡HQVHPEOH�GHV�OHWWUHV�DX�OHFWHXU�GH�
O¡LPSULPHXU�G¡%ORVW�� FoOpEUH�SRXU�DYRLU�oWo� OH�SUHPLHU�i�
SXEOLHU�O¡9WRSLH�GH�8KRPDV�1RUH�HQ�������'H�OLYUH�HVW�XQH�
ELRJUDSKLH� LQWHOOHFWXHOOH� WRXW� DXWDQW� TXH�PDWoULHOOH� GH�
8KLHUU\�1DUWHQV�TXL�UHQRXYHOOH�HQ�SURIRQGHXU�O¡KLVWRULR�
JUDSKLH�GX�VXMHW��'HW�RXYUDJH�D�oWo�SXEOLo�i�O¡RFFDVLRQ�GX�
FROORTXH�4DVVHXUV�GH�WH[WHV�HW�GH�O¡H[SRVLWLRQ�VXU�8KLHUU\�
1DUWHQV�i�OD�1DLVRQ�G¡dUDVPH�

9Q�DXWUH�FDWKROLFLVPH�DX�
WHPSV�GHV�6oIRUPHV�#���'ODXGH�
G¡)VSHQFH�
�OD�WKoRORJLH�
KXPDQLVWH�i�4DULV�DX�<:-H�VLpFOH
)G��%ODLQ�8DOORQ��FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV������
'RQWULEXWHXUV���1DULH�&DUUDO�&DURQ��.XOLHQ�*HUUDQW��%ODLQ�
(XERLV��0RULV�4HWULV��7LPRQH�(H�6H\II��+X\�&HGRXHOOH��1DULR�
8XUFKHWWL��1DUF�:HQDUG��3OLYLHU�4RQFHW�

¶�'ODXGH�G¡)VSHQFH�D�WRXMRXUV�VXVFLWo�O¡LQWoUqW�TXH�PoULWH�
XQ�PR\HQQHXU�HQ�XQ�WHPSV�GH�GoFKLUXUHV��XQ�KRPPH�GH�
SDL[�HQ�XQH�SoULRGH�GH�JXHUUH�HQWUH�FKUoWLHQV��5XHOTXHV�
SRLQWV�VRQW�SDUWLFXOLpUHPHQW�SULYLOoJLoV�GDQV�FHW�RXYUD�
JH��� OH� OLHQ�DYHF�dUDVPH��� OHV�DQQoHV�������TXL�VRQW�FHOOHV�
GH�OD���SULVH�GH�SDUROH���GH�G¡)VSHQFH��O¡LQWHUURJDWRLUH�GH�
G¡)VSHQFH�GHYDQW�VHV�MXJHV�GH�OD�IDFXOWo��HW�OHV�SXEOLFD�
WLRQV�GH������������7HURQW�DLQVL�SUoVHQWoV�OHV�,RPoOLHV�VXU�
OD�SDUDEROH�GH�O¡)QIDQW�SURGLJXH��OH�8UDLWo�FRQWUH�O¡HUUHXU�YLHLO�
HW�QRXYHO�GHV�SUoGHVWLQH]��HW�O¡-QVWLWXWLRQ�GX�SULQFH�FKUHVWLHQ��
0D�VHFRQGH�SDUWLH�LQVLVWH�SOXV�VXU�GHV�DVSHFWV�PRLQV�OLoV�
GLUHFWHPHQW�i�OD�WKoRORJLH�RX�i�OD�VSLULWXDOLWo���OHV�OLHQV�
DYHF�OH�PRQGH�SROLWLTXH�HW�SULQFLSDOHPHQW�0¡,RVSLWDO��OHV�
UoDOLVDWLRQV�OLWWoUDLUHV��OH�UoVHDX�VRFLDO��4OXVLHXUV�WH[WHV�
GH�G¡)VSHQFH�VRQW�oGLWoV�GDQV�FH�YROXPH�TXL�VH�FOzW�SDU�
XQ�FDWDORJXH�GH�VHV�oGLWLRQV�

2XJ������ 2XJ����

GLIIXVLRQ�EUHSROV��
ODQJXH���IUDQnDLV�
SUL[������ô�
�OH�FRIIUHW�SDVVHXUV�
GH�WH[WHV

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV�

����S������[����FP���EURFKo�
LVEQ������������������

����S������[����FP�
LVEQ�������������������

4DVVHXUV�GH�WH[WHV���
-PSULPHXUV�
�OLEUDLUHV�i�O¡jJH�
GH�O¡KXPDQLVPH
)G��6HQDXG�%GDP��=DQQ�7RUGHW�
�%OH[DQGUH�:DQDXWJDHUGHQ��
FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������

¶� )Q�PDUV� ����� V¡HVW� WHQX� i� 4DULV�XQ� FROORTXH� RUJDQLVo�
SDU� O¡dFROH�QDWLRQDOH�GHV� FKDUWHV�� OH�'HQWUH�G¡oWXGHV� VX�
SoULHXUHV�GH�OD�6HQDLVVDQFH��')76�GH�8RXUV��OD�&LEOLRWKp�
TXH�7DLQWH�+HQHYLpYH�HW�OD�1DLVRQ�G¡dUDVPH�i�%QGHUOHFKW�
�&UX[HOOHV�� 4DUDOOpOHPHQW� DX� FROORTXH� 4DVVHXUV� GH� WH[WHV��
GHX[�ELEOLRWKpTXHV�SUoVHQWHQW�XQH�H[SRVLWLRQ�HQ�UDSSRUW�
DYHF�OH�WKpPH�GH�FHV�MRXUQoHV�G¡oWXGHV��'H�FRIIUHW�UHJURX�
SH�OHV�GHX[�OLYUHV�SDUXV�i�O¡RFFDVLRQ�GH�FHV�PDQLIHVWDWLRQV�
i� OD�1DLVRQ�G¡dUDVPH�HW� i� OD�&LEOLRWKpTXH�7DLQWH�+HQH�
YLpYH��0H�SUHPLHU�HVW�XQH�QRXYHOOH�ELRJUDSKLH�GH�O¡LPSUL�
PHXU�8KLHUU\�1DUWHQV�G¡%ORVW�UoGLJoH�SDU�6HQDXG�%GDP�
HW�%OH[DQGUH�:DQDXWJDHUGHQ�� OH� VHFRQG�SUoVHQWH� GHV� Wo�
PRLQV�H[FHSWLRQQHOV�GH�OD�&LEOLRWKpTXH�7DLQWH�+HQHYLpYH�
G¡XQH� DFWLYLWo� W\SRJUDSKLTXH� TXL� V¡oWHQG� VXU� SOXV� G¡XQ�
VLpFOH� �GX� <:H� VLpFOH� i� OD� ILQ� GX� <:-H� GDQV� XQH� JoRJUD�
SKLH� GoOLEoUoPHQW� HXURSoHQQH�� 'HV� GHX[� OLYUHV� RIIUHQW�
XQ�SDQRUDPD�LQoGLW�GHV�SUDWLTXHV�GH�O¡oFULW�i�O¡jJH�GH�OD�
6HQDLVVDQFH�HW�UHQRXYHOOHQW�O¡LPDJH�TXH�QRXV�DYLRQV�GH�
O¡LPSULPHXU�KXPDQLVWH��

4DVVHXUV�GH�WH[WHV��-PSULPHXUV��
oGLWHXUV�
�OHFWHXUV�KXPDQLVWHV�
GDQV�OHV�FROOHFWLRQV�GH�OD�
&LEOLRWKpTXH�7DLQWH�+HQHYLpYH
)G��=DQQ�7RUGHW��FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������
'RQWULEXWHXUV���-YDQ�&RVHUXS��%ODLQ�(XERLV��.HDQ�*UDQnRLV�
+LOPRQW��+HQHYLpYH�+XLOOHPLQRW�'KUoWLHQ��6oPL�.LPHQHV��
1LFKHO�.RXUGH��0RXLVH�/DW]��'KLDUD�0DVWUDLROL��1LFKHO�
1DJQLHQ��6DSKDrOH�1RXUHQ��-VDEHOOH�4DQWLQ��4LHUUH�
4HWLWPHQJLQ��=DQQ�7RUGHW��%OH[DQGUH�:DQDXWJDHUGHQ��
1DJDOL�:pQH�

¶�'HW�RXYUDJH�SUoVHQWH�OHV�WoPRLQV�G¡XQH�DFWLYLWo�W\SR�
JUDSKLTXH� V¡oWHQGDQW� GX� <:H� i� OD� ILQ� GX� <:-H� GDQV� XQH�
JoRJUDSKLH�GoOLEoUoPHQW�HXURSoHQQH�� -O� LOOXVWUH� OHV�GLI�
IoUHQWHV� SUREOoPDWLTXHV� GH� O¡oGLWLRQ� HW� GHV� XVDJHV� KX�
PDQLVWHV�GX�OLYUH���WUDQVPLVVLRQ�GHV�FODVVLTXHV��UHODWLRQV�
HQWUH�DXWHXUV�HW�LPSULPHXUV��SROoPLTXHV��PLVH�HQ�SDJH��
OHFWXUH�HW�WUDYDLO�PDQXVFULW�VXU� OHV� LPSULPoV��UzOH�GH� OD�
WUDGXFWLRQ�HW�GHV�ODQJXHV�YHUQDFXODLUHV��SODFH�GHV�VFLHQ�
FHV��=DQQ�7RUGHW�SXEOLH�FHW�HQVHPEOH�GH�FRQWULEXWLRQV�i�
O¡RFFDVLRQ�GX�FROORTXH�4DVVHXUV�GH�WH[WHV�HW�G¡XQH�H[SRVL�
WLRQ�i�OD�&LEOLRWKpTXH�7DLQWH�+HQHYLpYH�

2XJ���� 2XJ������

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV�

GLIIXVLRQ�EUHSROV��
SUL[������ô
�OH�FRIIUHW�4DVVHXUV�
GH�WH[WHV
ODQJXHV���IUDQnDLV�

����S������[����FP���
EURFKo�
LVEQ������������������

����S������[����FP���
EURFKo�
LVEQ������������������



�������

6HQDXG�%GDP
-PSULPHXUV�
�VRFLoWo�GDQV�OHV�
4D\V�&DV�PoULGLRQDX[�?���������A
dWXGH�KLVWRULTXH�DFFRPSDJQoH�G¡XQ�GLFWLRQQDLUH�
SURVRSRJUDSKLTXH��FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�

¶�(HX[�YROXPHV�GHV�2XJ��VHURQW�FRQVDFUoV�i�OD�EULOODQWH�
WKpVH�GH�6HQDXG�%GDP��0H�SUHPLHU� OLYUH�HVW�XQ�KLVWRUL�
TXH� GoWDLOOo�� YLOOH� SDU� YLOOH�� GH� O¡LQWURGXFWLRQ� GH� O¡DUW�
W\SRJUDSKLTXH�GDQV�OHV�4D\V�&DV�PoULGLRQDX[�HW�GH�VRQ�
oYROXWLRQ� MXVTX¡HQ� ������ FRPSOoWo� SDU� XQ� GLFWLRQQDLUH�
SURVRSRJUDSKLTXH��0H�VHFRQG�OLYUH�UoSRQG�i�OD�TXHVWLRQ��
FRPPHQW� OHV� SUHPLHUV� LPSULPHXUV� VH� VRQW�LOV� LQWoJUoV�
DX� WLVVX� VRFLR�oFRQRPLTXH� GHV� 4D\V�&DV� PoULGLRQDX[�
HW�GH�OD�SULQFLSDXWo�GH�0LpJH�DX�WRXUQDQW�GHV�<:H�HW�<:-H�
VLpFOHV�#�'HWWH�oWXGH�D�oWo�VWUXFWXUoH�DXWRXU�GH�GHX[�D[HV��
0HV�UHJDUGV�VH�VRQW�SRUWoV�VXU�OH�PoWLHU�G¡LPSULPHXU�DYHF�
GHV� TXHVWLRQQHPHQWV� FHQWUoV� VXU� OH� VWDWXW� MXULGLTXH� HW�
O¡RUJDQLVDWLRQ�GH�FHWWH�SURIHVVLRQ��VXU�OH�IRQFWLRQQHPHQW�
LQWHUQH�G¡XQH�LPSULPHULH�DLQVL�TXH�VXU�OD�FRPPHUFLDOL�
VDWLRQ�GHV�OLYUHV�HW�OH�SURILO�GH�OD�FOLHQWpOH��0HV�UoVXOWDWV�GH�
OD�GHUQLpUH�SDUWLH�VRQW�OH�IUXLW�G¡XQH�LQYHVWLJDWLRQ�GDQV�OD�
FRPSRVLWLRQ�GH�OD�FRPPXQDXWo�W\SRJUDSKLTXH�HW�G¡XQH�
WHQWDWLYH� GH� GoFRUWLFDJH� GHV� WUDPHV� UoWLFXODLUHV� QRXoHV�
DYHF�OHV�DXWUHV�DFWHXUV�GH�OD�VRFLoWo�XUEDLQH�

2XJ���������

i�SDUDuWUH�HQ�����
GLIIXVLRQ�EUHSROV�
ODQJXHV���IUDQnDLV�

QXJDH�����SUL[���DSSUR[�����ô
LVEQ��������������������
QXJDH�����SUL[���DSSUR[�����ô
�����������������

%OH[DQGUH�:DQDXWJDHUGHQ
%XWRSRUWUDLWV�G¡dUDVPH���
>HOISRUWUHWWHQ�YDQ�)UDVPXV���
%XWRSRUWUDLWV�RI�)UDVPXV
'R�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������

¶�'H�OLYUH�UDFRQWH�FRPPHQW�O¡XQ�GHV�SOXV�IDEXOHX[�SHQ�
VHXUV�GH�OD�6HQDLVVDQFH�D�WUDQVPLV�VRQ�SRUWUDLW�i�OD�SRVWo�
ULWo��(¡XQH�IDnRQ�YUDLPHQW�VXUSUHQDQWH�HW�XQLTXH�i�VRQ�
oSRTXH�SRXU�XQ�KXPDQLVWH��dUDVPH�D�XWLOLVo�WRXV�OHV�Po�
GLDV�i�VD�GLVSRVLWLRQ���OD�SHLQWXUH�QDWXUHOOHPHQW��DYHF�OHV�
PDJQLILTXHV�SRUWUDLWV�G¡,ROEHLQ��OD�JUDYXUH�DYHF�(�UHU��
O¡DUW� GHV�PoGDLOOHV� DYHF�1HWV\V��PDLV� DXVVL�� FH� TXL� oWDLW�
UoYROXWLRQQDLUH��OD���QRXYHOOH�WHFKQRORJLH���GH�VRQ�WHPSV���
O¡LPSULPHULH�� (H� IDnRQ� JoQLDOH�� O¡KXPDQLVWH� D� FRPSRVo�
VRQ�LPDJH�HQ�VH�VHUYDQW�GHV�DUWLVWHV�HW�GH�VHV�LPSULPHXUV��
0¡DXWHXU�oWXGLH�HQ�SDUDOOpOH�OHV�UHFXHLOV�oSLVWRODLUHV�HW�OHV�
UHSUoVHQWDWLRQV� ILJXUoHV� GH� O¡DUWLVWH�� 0¡RXYUDJH� RIIUH� HQ�
TXDGULFKURPLH�O¡LQWoJUDOLWo�GH�O¡LFRQRJUDSKLH�oUDVPLHQ�
QH�GoVLUoH�SDU�O¡KXPDQLVWH��

.HDQ�4DXO�4LWWLRQ
0H�OLYUH�REMHW�i�OD�6HQDLVVDQFH
'R�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�

¶�0¡REMHW�GH�FHW�RXYUDJH�HVW�GH�GoFULUH�OHV�SULQFLSDOHV�FDUDF�
WoULVWLTXHV�GHV�LPSULPoV�DQFLHQV�SRXU�OD�SoULRGH�GHV�RUL�
JLQHV�GH�O¡LPSULPHULH�i�OD�ILQ�GX�<:-H�VLpFOH��-O�VH��SURSRVH�
DXVVL�GH�SUoVHQWHU�OHV�SULQFLSDX[�DFTXLV�GH�OD�UHFKHUFKH�GH�
ELEOLRJUDSKLH�KLVWRULTXH�HW�PDWoULHOOH�TXL�V¡HVW�LQWoUHVVoH�
DX[� LPSULPoV� GH� O¡oSRTXH� HQ� WDQW� TX¡REMHWV� IDEULTXoV��
HQ� WDQW� TX¡REMHWV� GH� FRPPHUFH� HW� HQ� WDQW� TX¡REMHWV� HW�
PR\HQV�G¡oFKDQJHV�FXOWXUHOV��0HV�QRPEUHX[�H[HPSODLUHV�
oWXGLoV��SDUIRLV�DFFRPSDJQoV�G¡LOOXVWUDWLRQV��SHUPHWWHQW�
GH�GoFRXYULU� OHV�PXOWLSOHV� DVSHFWV�GH� O¡LPSULPo�DQFLHQ��
GHV� PDWoULDX[� XWLOLVoV�� GHV� SURFoGoV� GH� IDEULFDWLRQ� HW�
GHV�SUDWLTXHV�G¡DWHOLHU��DX[�PRGHV�GH�FRPPHUFLDOLVDWLRQ�
HW�DX[�SUDWLTXHV�GH�OHFWXUH��0HV�FKDSLWUHV�WUDLWDQW�GH�FHV�
GLYHUV�DVSHFWV�VRQW�DFFRPSDJQoV�GH�FKDSLWUHV�TXL�YLVHQW�
i� IRXUQLU� XQH� LQWURGXFWLRQ� SUDWLTXH� DX[� PoWKRGHV� GH�
O¡DQDO\VH�ELEOLRJUDSKLTXH� i� FHX[�TXL� VRXKDLWHQW� \� DYRLU�
UHFRXUV�GDQV�OHXUV�UHFKHUFKHV�HW�OHXUV�WUDYDX[����

2XJ���� 2XJ����

GLIIXVLRQ�EUHSROV�
SUL[������ô
ODQJXHV���DQJODLV��
IUDQnDLV��QoHUODQGDLV�

GLIIXVLRQ�EUHSROV�
SUL[���DSSUR[�����ô
i�SDUDuWUH�HQ�����

����S������LOO��FRO���
�����[����FP���FRXVX�
LVEQ�������������������� LVEQ��������������������

.HDQ�*UDQlRLV�+LOPRQW
-QVXSSRUWDEOH�PDLV�IDVFLQDQW����
.HDQ�'DOYLQ��VHV�DPLV��VHV�
HQQHPLV�
�OHV�DXWUHV
'R�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������

¶� %SUpV� DYRLU� SUDWLTXo� .HDQ� 'DOYLQ� SHQGDQW� SOXV� GH�
TXDUDQWH�FLQT� DQV�� .HDQ�*UDQnRLV� +LOPRQW� SURSRVH� XQ�
SRUWUDLW� GX� UoIRUPDWHXU� GHVVLQo� i� WUDYHUV� VHV� UHODWLRQV�
VRFLDOHV��'HW�KRPPH�D�H[HUFo�XQH�HPSULVH�H[FHSWLRQQHOOH�
VXU�VRQ�HQWRXUDJH��SURFKH�HW�ORLQWDLQ��%X�FRXUV�GHV�jJHV��
LO�FRQWLQXH�i�SURYRTXHU�WRXW�i�OD�IRLV�XQH�IDVFLQDWLRQ�LQ�
FRQGLWLRQQHOOH�HW�GHV�UHMHWV�GoILQLWLIV��4RXU�WHQWHU�G¡H[SOL�
TXHU�OH�UD\RQQHPHQW�GH�FHW�KRPPH�LQVXSSRUWDEOH�PDLV�
IDVFLQDQW�� OH�SURMHW� HVW�Qo�GH� UoXQLU�XQH�JDOHULH�GH�SRU�
WUDLWV�TXL�PRQWUHQW�OHV�DWWLWXGHV�SDUIRLV�FRQWUDGLFWRLUHV�
GH�'DOYLQ�HW�GH�VRQ�HQWRXUDJH��0HV�UHODWLRQV�GH�PXOWLSOHV�
SHUVRQQDJHV�DYHF�OH�UoIRUPDWHXU�PHWWHQW�HQ�OXPLpUH�XQH�
GLYHUVLWo�GHV�DSSURFKHV�HW�GHV�FRQWDFWV��SRVLWLIV�RX�QoJD�
WLIV��0HV�TXDOLWoV�oPLQHQWHV�TXL�OH�FDUDFWoULVHQW�Q¡HPSq�
FKHQW�SDV�GH�GoQRQFHU�VHV�GoIDXWV��GRQW�FHUWDLQV�VRQW�WRXW�
DXVVL�oPLQHQWV��'HWWH�YRORQWo�G¡oYLWHU� WDQW� OD�FDOYLQROj�
WULH�TXH� OD�FDOYLQRSKRELH�GRQQH�i�FHV�qWUHV�GX�SDVVo�XQ�
YLVDJH�SOXV�KXPDLQ�

2XJ�����

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV�

����S������[����FP���FRXVX�
LVEQ��������������������



�������

6HQDXG�%GDP
-PSULPHXUV�
�VRFLoWo�GDQV�OHV�
4D\V�&DV�PoULGLRQDX[�?���������A
dWXGH�KLVWRULTXH�DFFRPSDJQoH�G¡XQ�GLFWLRQQDLUH�
SURVRSRJUDSKLTXH��FR�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�

¶�(HX[�YROXPHV�GHV�2XJ��VHURQW�FRQVDFUoV�i�OD�EULOODQWH�
WKpVH�GH�6HQDXG�%GDP��0H�SUHPLHU� OLYUH�HVW�XQ�KLVWRUL�
TXH� GoWDLOOo�� YLOOH� SDU� YLOOH�� GH� O¡LQWURGXFWLRQ� GH� O¡DUW�
W\SRJUDSKLTXH�GDQV�OHV�4D\V�&DV�PoULGLRQDX[�HW�GH�VRQ�
oYROXWLRQ� MXVTX¡HQ� ������ FRPSOoWo� SDU� XQ� GLFWLRQQDLUH�
SURVRSRJUDSKLTXH��0H�VHFRQG�OLYUH�UoSRQG�i�OD�TXHVWLRQ��
FRPPHQW� OHV� SUHPLHUV� LPSULPHXUV� VH� VRQW�LOV� LQWoJUoV�
DX� WLVVX� VRFLR�oFRQRPLTXH� GHV� 4D\V�&DV� PoULGLRQDX[�
HW�GH�OD�SULQFLSDXWo�GH�0LpJH�DX�WRXUQDQW�GHV�<:H�HW�<:-H�
VLpFOHV�#�'HWWH�oWXGH�D�oWo�VWUXFWXUoH�DXWRXU�GH�GHX[�D[HV��
0HV�UHJDUGV�VH�VRQW�SRUWoV�VXU�OH�PoWLHU�G¡LPSULPHXU�DYHF�
GHV� TXHVWLRQQHPHQWV� FHQWUoV� VXU� OH� VWDWXW� MXULGLTXH� HW�
O¡RUJDQLVDWLRQ�GH�FHWWH�SURIHVVLRQ��VXU�OH�IRQFWLRQQHPHQW�
LQWHUQH�G¡XQH�LPSULPHULH�DLQVL�TXH�VXU�OD�FRPPHUFLDOL�
VDWLRQ�GHV�OLYUHV�HW�OH�SURILO�GH�OD�FOLHQWpOH��0HV�UoVXOWDWV�GH�
OD�GHUQLpUH�SDUWLH�VRQW�OH�IUXLW�G¡XQH�LQYHVWLJDWLRQ�GDQV�OD�
FRPSRVLWLRQ�GH�OD�FRPPXQDXWo�W\SRJUDSKLTXH�HW�G¡XQH�
WHQWDWLYH� GH� GoFRUWLFDJH� GHV� WUDPHV� UoWLFXODLUHV� QRXoHV�
DYHF�OHV�DXWUHV�DFWHXUV�GH�OD�VRFLoWo�XUEDLQH�

2XJ���������

i�SDUDuWUH�HQ�����
GLIIXVLRQ�EUHSROV�
ODQJXHV���IUDQnDLV�

QXJDH�����SUL[���DSSUR[�����ô
LVEQ��������������������
QXJDH�����SUL[���DSSUR[�����ô
�����������������

%OH[DQGUH�:DQDXWJDHUGHQ
%XWRSRUWUDLWV�G¡dUDVPH���
>HOISRUWUHWWHQ�YDQ�)UDVPXV���
%XWRSRUWUDLWV�RI�)UDVPXV
'R�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������

¶�'H�OLYUH�UDFRQWH�FRPPHQW�O¡XQ�GHV�SOXV�IDEXOHX[�SHQ�
VHXUV�GH�OD�6HQDLVVDQFH�D�WUDQVPLV�VRQ�SRUWUDLW�i�OD�SRVWo�
ULWo��(¡XQH�IDnRQ�YUDLPHQW�VXUSUHQDQWH�HW�XQLTXH�i�VRQ�
oSRTXH�SRXU�XQ�KXPDQLVWH��dUDVPH�D�XWLOLVo�WRXV�OHV�Po�
GLDV�i�VD�GLVSRVLWLRQ���OD�SHLQWXUH�QDWXUHOOHPHQW��DYHF�OHV�
PDJQLILTXHV�SRUWUDLWV�G¡,ROEHLQ��OD�JUDYXUH�DYHF�(�UHU��
O¡DUW� GHV�PoGDLOOHV� DYHF�1HWV\V��PDLV� DXVVL�� FH� TXL� oWDLW�
UoYROXWLRQQDLUH��OD���QRXYHOOH�WHFKQRORJLH���GH�VRQ�WHPSV���
O¡LPSULPHULH�� (H� IDnRQ� JoQLDOH�� O¡KXPDQLVWH� D� FRPSRVo�
VRQ�LPDJH�HQ�VH�VHUYDQW�GHV�DUWLVWHV�HW�GH�VHV�LPSULPHXUV��
0¡DXWHXU�oWXGLH�HQ�SDUDOOpOH�OHV�UHFXHLOV�oSLVWRODLUHV�HW�OHV�
UHSUoVHQWDWLRQV� ILJXUoHV� GH� O¡DUWLVWH�� 0¡RXYUDJH� RIIUH� HQ�
TXDGULFKURPLH�O¡LQWoJUDOLWo�GH�O¡LFRQRJUDSKLH�oUDVPLHQ�
QH�GoVLUoH�SDU�O¡KXPDQLVWH��

.HDQ�4DXO�4LWWLRQ
0H�OLYUH�REMHW�i�OD�6HQDLVVDQFH
'R�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�

¶�0¡REMHW�GH�FHW�RXYUDJH�HVW�GH�GoFULUH�OHV�SULQFLSDOHV�FDUDF�
WoULVWLTXHV�GHV�LPSULPoV�DQFLHQV�SRXU�OD�SoULRGH�GHV�RUL�
JLQHV�GH�O¡LPSULPHULH�i�OD�ILQ�GX�<:-H�VLpFOH��-O�VH��SURSRVH�
DXVVL�GH�SUoVHQWHU�OHV�SULQFLSDX[�DFTXLV�GH�OD�UHFKHUFKH�GH�
ELEOLRJUDSKLH�KLVWRULTXH�HW�PDWoULHOOH�TXL�V¡HVW�LQWoUHVVoH�
DX[� LPSULPoV� GH� O¡oSRTXH� HQ� WDQW� TX¡REMHWV� IDEULTXoV��
HQ� WDQW� TX¡REMHWV� GH� FRPPHUFH� HW� HQ� WDQW� TX¡REMHWV� HW�
PR\HQV�G¡oFKDQJHV�FXOWXUHOV��0HV�QRPEUHX[�H[HPSODLUHV�
oWXGLoV��SDUIRLV�DFFRPSDJQoV�G¡LOOXVWUDWLRQV��SHUPHWWHQW�
GH�GoFRXYULU� OHV�PXOWLSOHV� DVSHFWV�GH� O¡LPSULPo�DQFLHQ��
GHV� PDWoULDX[� XWLOLVoV�� GHV� SURFoGoV� GH� IDEULFDWLRQ� HW�
GHV�SUDWLTXHV�G¡DWHOLHU��DX[�PRGHV�GH�FRPPHUFLDOLVDWLRQ�
HW�DX[�SUDWLTXHV�GH�OHFWXUH��0HV�FKDSLWUHV�WUDLWDQW�GH�FHV�
GLYHUV�DVSHFWV�VRQW�DFFRPSDJQoV�GH�FKDSLWUHV�TXL�YLVHQW�
i� IRXUQLU� XQH� LQWURGXFWLRQ� SUDWLTXH� DX[� PoWKRGHV� GH�
O¡DQDO\VH�ELEOLRJUDSKLTXH� i� FHX[�TXL� VRXKDLWHQW� \� DYRLU�
UHFRXUV�GDQV�OHXUV�UHFKHUFKHV�HW�OHXUV�WUDYDX[����

2XJ���� 2XJ����

GLIIXVLRQ�EUHSROV�
SUL[������ô
ODQJXHV���DQJODLV��
IUDQnDLV��QoHUODQGDLV�

GLIIXVLRQ�EUHSROV�
SUL[���DSSUR[�����ô
i�SDUDuWUH�HQ�����

����S������LOO��FRO���
�����[����FP���FRXVX�
LVEQ�������������������� LVEQ��������������������

.HDQ�*UDQlRLV�+LOPRQW
-QVXSSRUWDEOH�PDLV�IDVFLQDQW����
.HDQ�'DOYLQ��VHV�DPLV��VHV�
HQQHPLV�
�OHV�DXWUHV
'R�oGLWLRQ�1DLVRQ�G¡dUDVPH�
�&UHSROV�������

¶� %SUpV� DYRLU� SUDWLTXo� .HDQ� 'DOYLQ� SHQGDQW� SOXV� GH�
TXDUDQWH�FLQT� DQV�� .HDQ�*UDQnRLV� +LOPRQW� SURSRVH� XQ�
SRUWUDLW� GX� UoIRUPDWHXU� GHVVLQo� i� WUDYHUV� VHV� UHODWLRQV�
VRFLDOHV��'HW�KRPPH�D�H[HUFo�XQH�HPSULVH�H[FHSWLRQQHOOH�
VXU�VRQ�HQWRXUDJH��SURFKH�HW�ORLQWDLQ��%X�FRXUV�GHV�jJHV��
LO�FRQWLQXH�i�SURYRTXHU�WRXW�i�OD�IRLV�XQH�IDVFLQDWLRQ�LQ�
FRQGLWLRQQHOOH�HW�GHV�UHMHWV�GoILQLWLIV��4RXU�WHQWHU�G¡H[SOL�
TXHU�OH�UD\RQQHPHQW�GH�FHW�KRPPH�LQVXSSRUWDEOH�PDLV�
IDVFLQDQW�� OH�SURMHW� HVW�Qo�GH� UoXQLU�XQH�JDOHULH�GH�SRU�
WUDLWV�TXL�PRQWUHQW�OHV�DWWLWXGHV�SDUIRLV�FRQWUDGLFWRLUHV�
GH�'DOYLQ�HW�GH�VRQ�HQWRXUDJH��0HV�UHODWLRQV�GH�PXOWLSOHV�
SHUVRQQDJHV�DYHF�OH�UoIRUPDWHXU�PHWWHQW�HQ�OXPLpUH�XQH�
GLYHUVLWo�GHV�DSSURFKHV�HW�GHV�FRQWDFWV��SRVLWLIV�RX�QoJD�
WLIV��0HV�TXDOLWoV�oPLQHQWHV�TXL�OH�FDUDFWoULVHQW�Q¡HPSq�
FKHQW�SDV�GH�GoQRQFHU�VHV�GoIDXWV��GRQW�FHUWDLQV�VRQW�WRXW�
DXVVL�oPLQHQWV��'HWWH�YRORQWo�G¡oYLWHU� WDQW� OD�FDOYLQROj�
WULH�TXH� OD�FDOYLQRSKRELH�GRQQH�i�FHV�qWUHV�GX�SDVVo�XQ�
YLVDJH�SOXV�KXPDLQ�

2XJ�����

GLIIXVLRQ�EUHSROV��
SUL[������ô
ODQJXHV���IUDQnDLV�

����S������[����FP���FRXVX�
LVEQ��������������������


