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6WUDVERXUJ��OH����MXLQ�����  

 &KHUV�0HPEUHV�HW�$PLV�GX�&OXE�9RVJLHQ� 

1RXV�YR\RQV�OH�ERXW�GX�WXQQHO�DSU¨V�ELHQW´W����PRLV�GÖXQH�FULVH�TXL�UHVWH�©SURXYDQWH�SRXU�WRXW�

OH�PRQGH� 

/HV�SULQFLSDOHV�DFWLYLW©V�GX�&OXE�RQW�©W©�IRUWHPHQW�U©GXLWHV�SHQGDQW�XQH�GXU©H�WURS�ORQJXH��

0ªPH�U©XQLU�OH�FRPLW©�DX�FRPSOHW�DXUD�©W©�XQH�DIIDLUH�FRPSOLTX©H� �U©DOLVHU��(W�SRXUWDQW�OD�JHV�

WLRQ�GX�&OXE�QÖDXUD�SDV�©W©�GH�WRXW�UHSRV�HW�QH�VÖHVW�SDV�OLPLW©H�DX[�DIIDLUHV�FRXUDQWHV��'H�QRP�

EUHXVHV�G©FLVLRQV�RQW�G»�ªWUH�SULVHV�HW�RQW�VROOLFLW©�EHDXFRXS�GH�PRQGH�� 

(WUDQJH�H[S©ULHQFH ��FRPELHQ�GH�IRLV�DYRQV-QRXV�HX�OÖHVSRLU�GH�UHYHQLU� �XQH�DFWLYLW©�QRUPDOH��

PªPH�GDQV�GHV�FRQGLWLRQV�GH�SOXV�VWULFWHV�HW�FRPELHQ�GH�IRLV��DYRQV-QRXV�©W©�REOLJ©V�GH�WRXW�

DQQXOHU�FDU�OD�FULVH�LPSRVDLW� �QRWUH�JRXYHUQHPHQW�GH�UHSUHQGUH�GHV�GLUHFWLYHV�GH�FRQILQHPHQW�

RX�GH�FRXYUH-IHX� 

$XMRXUGÖKXL��OÖKRUL]RQ�VÖ©FODLUFL�HW�OÖHVSRLU�UHYLHQW��/H�&OXE�9RVJLHQ�GH�6WUDVERXUJ�YLW�GH�OÖDF�

WLRQ�GH�VHV�E©Q©YROHV�HW�GX�WLVVX�GH�QRV�UHODWLRQV�DPLFDOHV�HW�VRFLDOHV��,O�IDXW�ELHQ�OH�GLUH��WRXW�

FHOD�D�©W©�UXGHPHQW�PLV� �OÖ©SUHXYH��$SU¨V�XQH�VL�ORQJXH�S©ULRGH�R¹�QRXV�QH�SRXYLRQV�WRXW�VLP�

SOHPHQW�SDV�QRXV�YRLU�RX�DX�PLHX[�QRXV�UHQFRQWUHU�HQ�WU¨V�SHWLWV�JURXSHV��QRWUH�REMHFWLI�HVW�GH�

UHFRQVWUXLUH�FHWWH�G\QDPLTXH� 

1RXV�DYRQV�URXYHUW�QRWUH�VL¨JH�SRXU�O
DFFXHLO�GX�SXEOLF�DX[�KRUDLUHV�KDELWXHOV��1RXV�DYRQV�SOXV�
TXH�MDPDLV�EHVRLQ�GHV�ERQQHV�YRORQW©V�SRXU�UHODQFHU�QRV�DFWLYLW©V��&HW�DSSHO� �UHSDUWLU�VXU�OHV�
FKHPLQV�HQVHPEOH�QRXV�FRQFHUQH�WRXV��1RXV�VROOLFLWRQV�QRV�FKHIV�GH�FRXUVH�DILQ�GH�UHSXEOLHU�XQ�
SURJUDPPH�VHPHVWULHO�HQ�VHSWHPEUH�SURFKDLQ� 

5HWHQH]�OD�GDWH�GX����RFWREUH�SRXU�QRWUH�SURFKDLQH�DVVHPEO©H�J©Q©UDOH��&HOOH-FL�GHYUDLW�SRX�
YRLU�VH�WHQLU�HQ�SU©VHQWLHO�DX�*UDQG-%DOORQ��FH�VHUD�O
RFFDVLRQ�GH�IDLUH�FRQQDLVVDQFH�DYHF�0�
*XWKOHEHQ� 

      )UDQ§RLVH�0DQJHQRW�� 

      3U©VLGHQWH�GX�&OXE�9RVJLHQ�GH�6WUDVERXUJ 
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/H�FRPLW©�GX�&OXE�9RVJLHQ�GH�6WUDVERXUJ�UHPHUFLH�FKDOHX�

UHXVHPHQW�OHV�SHUVRQQHV�TXL�RQW�YHUV©�GHV�GRQV� �OÖDVVRFLDWLRQ 
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8QH�QRXYHOOH�©TXLSH��GH�QRXYHOOHV�SHUVSHFWLYHV 

0 PH�/DXUH�'LHPHUW�HW�0�/XFDV�5RHVFK�QRXV�RQW�IDLW�SDUW�HQ�PDUV�GHUQLHU�GH�OHXU�LQWHQWLRQ�

GH�TXLWWHU�OHXUV�IRQFWLRQV�GH�FR-J©UDQWV�SRXU�PHQHU� �ELHQ�GHV�SURMHWV�SHUVRQQHOV��&R-

J©UDQWV�GHSXLV�������/DXUH�HW�/XFDV�RQW�UHSULV�OÖ©WDEOLVVHPHQW�DSU¨V�5LFKDUG�0HW]�TXL�DYDLW�IDLW�

YDORLU�VRQ�GURLW� �OD�UHWUDLWH��3HQGDQW���DQV��LOV�RQW�VX�G©YHORSSHU�OD�ERQQH�QRWRUL©W©�GH�OÖ©WD�

EOLVVHPHQW��,OV�DXURQW�DXVVL�Y©FX�GH�SOHLQ�IRXHW�OD�FULVH�GH�OD�&29,'-���DYHF�OHV�IHUPHWXUHV�

DGPLQLVWUDWLYHV�VXFFHVVLYHV�LPSRV©HV�SDU�OÖ©WDW��/ÖK´WHO�HVW�DLQVL�IHUP©�GHSXLV�QRYHPEUH������

HW�QH�FRPSWDLW�SOXV��G¨V�ORUV��TXH�GHX[�HPSOR\©V�GDQV�OHV�HIIHFWLIV� 

8Q�SHWLW�UDSSHO�SRXU�WRXV��/H�ELHQ�IRQFLHU��E¢WLPHQW�HW�WHUUDLQ��GX�&KDOHW�HVW�UHQWU©�GDQV�OH�SDWUL�

PRLQH�GX�&OXE�9RVJLHQ�GH�6WUDVERXUJ� �OD�ILQ�GHV�DQQ©HV�����8QH�VRFL©W©�GÖH[SORLWDWLRQ�KRWHO�

OL¨UH��OD�6$5/�GX�&K¢OHW-+´WHO�GX�*UDQG�%DOORQ�D�©W©�FU©©H�SDU�OD�VXLWH��/HV�DVVRFL©V�TXL�OD�

FRQVWLWXHQW�VRQW�XQH�WUHQWDLQH�GÖDVVRFLDWLRQV�GX�&OXE�9RVJLHQ�VXU�WRXW�OH�PDVVLI�DLQVL�TXH�OD�)©�

G©UDWLRQ�GX�&OXE�9RVJLHQ�HW�XQ�SDUWLFXOLHU��0�6FKXEQHO��YRLVLQ�GH�OÖ©WDEOLVVHPHQW�� 

&HWWH�VRFL©W©�D�SOXVLHXUV�PLVVLRQV ��SDUWLFLSHU�DX�G©YHORSSHPHQW�WRXULVWLTXH�HW�©FRQRPLTXH�GX�

VLWH��ªWUH�XQ�OLHX�GÖDFFXHLO�SRXU�OHV�UDQGRQQHXUV�TXDVLPHQW�RXYHUW�WRXWH�OÖDQQ©H��SRUWHU�KDXW�

OÖ©WHQGDUG�HW�OD�QRWRUL©W©�GX�&OXE�9RVJLHQ�DX�VRPPHW�GHV�9RVJHV��DSSRUWHU�YLD�VHV�OR\HUV�OHV�

IRQGV�Q©FHVVDLUHV� �OD�PDLQWHQDQFH�FRXUDQWH�GX�SDWULPRLQH�IRQFLHU��(Q�VRL��FÖHVW�XQH�JUDQGH�

& KD Q J HP H Q W � ' H � * © U D Q F H  

+RPPDJH�  �0DGDPH�<2/$1'(�+$//27  

0 DGDPH�<RODQGH�+$//27�©WDLW�XQ�PHPEUH�ILG¨OH�GX�&OXE�9RVJLHQ�GH�6WUDVERXUJ��3HQ�GDQW����DQV�HW�MXVTXÖ �VRQ�G©F¨V�HQ�PDUV�������HOOH�HVW�UHVW©H�ILG¨OH� �VRQ�&OXE�TXÖHOOH�

DLPDLW�WDQW� 

3HQGDQW�XQ�FHUWDLQ�WHPSV��HOOH�IXW�WU©VRUL¨UH�GX�&OXE��DYDQW�GH�SDVVHU�OH�IODPEHDX� �*LOEHUW�

.$,66(5��/D�QDWXUH��OD�PRQWDJQH�©WDLHQW�XQH�Y©ULWDEOH�SDVVLRQ�SRXU�HOOH��(OOH�D�SDUWLFLS©� �GH�

QRPEUHXVHV�VRUWLHV�HW�PDQLIHVWDWLRQV��6RQ�SRLQW�GÖRUJXH��IXW�OÖDVFHQVLRQ�GX�SOXV�KDXW�VRPPHW�GH�

OÖ$XWULFKH��OD�:LOGVSLW]H� ������P¨WUHV��6HORQ�VRQ�H[SUHVVLRQ��FH�IXW�VRQ�ÕFKDQW�GX�F\JQHÖ� 

1RXV�JDUGHURQV�GÖHOOH�OH�VRXYHQLU�GÖXQH�SHUVRQQH�DYHQDQWH��WRXMRXUV�SOHLQH�GÖHQWUDLQ�HW�GH�

ERQQH�KXPHXU��7RXWHV�QRV�FRQGRO©DQFHV� �VRQ�ILOV�HW� �VD�EHOOH-ILOOH� 

       5REHUW�67(,10(7= 



ϰ 

DYHQWXUHÞ�TXL�GXUH�GHSXLV�SOXV�GH����DQV�SRXU�FH�TXL�FRQFHUQH�OH�&96�HW�TXL�IªWHUD�VRQ�FHQWH�

QDLUH�OÖDQQ©H�SURFKDLQH��VL�OÖRQ�FRPSWH�OHV�SURSUL©WDLUHV�VXFFHVVLIV�GHV�OLHX[�GHSXLV�VRQ�RXYHU�

WXUH�HQ������ 

(Q�PDUV�GHUQLHU��HQ�SOHLQ�FRQILQHPHQW��OD�TXHVWLRQ�©WDLW�GRQF�l &RPPHQW�IDLUH�VXUYLYUH�FHWWH�

LQVWLWXWLRQ�FHQWHQDLUH " {��(Q�SUHPLHU�OLHX��LO�IDOODLW�DVVXUHU�OD�FRQWLQXLW©�GH�OD�J©UDQFH�GDQV�XQH�

S©ULRGH�R¹�OHV�SHUVSHFWLYHV�©FRQRPLTXHV�VXU�FHWWH�EUDQFKH�GÖDFWLYLW©�HW�OH�UHFUXWHPHQW�GÖXQ�J©�

UDQW�VRQW�WU¨V�LQFHUWDLQV��-ÖDL�SRV©�PD�FDQGLGDWXUH�DX�SRVWH�GH�J©UDQW�E©Q©YROH�GH�OD�6$5/��

&HOOH-FL�D�©W©�DFFHSW©H�SDU�VRQ�$VVHPEO©H�*©Q©UDOH�OH���PDL�GHUQLHU��0D�PLVVLRQ�HVW�WU¨V�FODLUH ��

URXYULU�OÖ©WDEOLVVHPHQW�G¨V�TXH�SRVVLEOH��RUJDQLVHU�OH�G©SDUW�GH�/DXUH�HW�/XFDV�HW�OD�WUDQVLWLRQ�

YHUV�XQH�QRXYHOOH�©TXLSH� �UHFUXWHU� 

&RPPHQ§RQV�SDU�OH�UHFUXWHPHQW�GÖXQ�GLUHFWHXU�GÖH[SORLWDWLRQ�TXL�DXUD�OD�FKDUJH�GH�WRXWH�OÖDFWL�

YLW©�VXU�SODFH��0�6W©SKDQH�*XWKOHEHQ�D�©W©�HPEDXFK©� �FH�SRVWH��1DWLI�GH�OD�YDOO©H��LO�YLHQW�DYHF�

VRQ�H[S©ULHQFH��GHV�LG©HV�HW�XQH�QRXYHOOH�FDUWH��1RXV�DYRQV�FRQYHQX�HQVHPEOH�GÖRXYULU���SRVWHV�

FRPSO©PHQWDLUHV ����FRPPLV�GH�FXLVLQH����VHUYHXUV����HPSORLV�GÖ©W©�SRO\YDOHQWV����IHPPH�GH�

FKDPEUH-OLQJ¨UH��$SU¨V�GHV�UHFKHUFKHV�VXU�XQ�PDUFK©�GH�OÖHPSORL�H[VDQJXH��QRXV�DYRQV�SX�

WURXYHU�GHV�FDQGLGDWV�HW�WRXV�FHV�SRVWHV�VHURQW�SRXUYXV�GÖLFL�DX���MXLOOHW��'H�OÖDQFLHQQH�©TXLSH��

QRXV�UHWURXYRQV�$QWKRQ\� �XQ�SRVWH�GH�VHUYHXU� 

1RXV�VRPPHV�WU¨V�ILHUV�GÖDQQRQFHU�TXH�OH�&K¢OHW-+´WHO�GX�*UDQG�%DOORQ�VHUD�URXYHUW� �FRPSWHU�

GX�OXQGL����MXLQ�������MRXU�GX�VROVWLFH�GÖ©W©��/D�FRPPXQLFDWLRQ�EDW�VRQ�SOHLQ��GDQV�OHV�MRXUQDX[��

VXU�QRV�VLWHV�LQWHUQHW�� �OD�I©G©UDWLRQ��DXSU¨V�GH�QRV�SDUWHQDLUHV�IRXUQLVVHXUV�HW�YR\DJLVWHV��DX�

SU¨V�GHV�RIILFHV�GX�WRXULVPH��VXU�OHV�U©VHDX�VRFLDX[Þ�1RXV�HQUHJLVWURQV�OHV�U©VHUYDWLRQV�GHSXLV�

OH�SUHPLHU�MXLQ ��QRWUH�FOLHQW¨OH�HVW�WRXMRXUV�O �HW�FÖHVW�WU¨V�HQFRXUDJHDQW��9RXV�ªWHV�WRXV�OHV�ELHQ�

YHQXV�GDQV�YRWUH�©WDEOLVVHPHQW� 

0DLQWHQDQW��FÖHVW�OÖ©SUHXYH�GX�IHX��&HWWH�SUHPL¨UH�VDLVRQ�HVWLYDOH�YD�QRXV�SHUPHWWUH�GH�UDSLGH�

PHQW�SUHQGUH�QRV�PDUTXHV�HW�GH�YDOLGHU�QRV�FKRL[��(Q�RFWREUH��QRXV�WLUHURQV�OH�ELODQ�GH�FHWWH�

S©ULRGH�HW�QRXV�SRXUURQV�SU©SDUHU�SOXV�VHUHLQHPHQW�OÖH[HUFLFH������DYHF�OHV�IHVWLYLW©V�GX�FHQ�

WHQDLUH� 

-H�WLHQV� �UHPHUFLHU�OHV�PHPEUHV�GH�OD�FRPPLVVLRQ�*UDQG�%DOORQ��JURXSH�GH�WUDYDLO�GX�FRPLW©��HW�

OHV�E©Q©YROHV�TXL�VRQW�LQWHUYHQXV�GH�SOHLQV�GH�PDQL¨UHV�GLII©UHQWHV�GDQV�FH�SURMHW��,OV�RQW�IDLW�HQ�

VRUWH�TXH�FHWWH�UHSULVH�GÖDFWLYLW©�VRLW�XQ�VXFF¨V��&H�QÖHVW�SDV�OH�U©VXOWDW�GÖXQH�VHXOH�SHUVRQQH��

PDLV�GÖXQH�©TXLSH�GRQW�FKDTXH�PHPEUH�D�DSSRUW©�HW�FRQWLQXH�GÖDSSRUWHU�XQH�FRQWULEXWLRQ�VL�

JQLILFDWLYH��0HUFL� �WRXV� 

       *XLOODXPH�-DFRE 
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$X�9LHX[�&DPSHXU��WRXMRXUV�GHV�DYDQWDJHV 

1RV�EXUHDX[�VRQW�URXYHUWV��/HV�ERQV�GX�9LHX[�&DPSHXUV�VRQW�GH�QRX�

YHDX�SURSRV©V� �OD�YHQWH�DX�VL¨JH��3URILWH]�GH�����VXU�YRV�DFKDWV� 

/ Ö©TXLSH�GÖHQWUHWLHQ�HW�GH�EDOLVDJH�GHV�VHQWLHUV�YLHQW�GH�SHUGUH�XQ�GH�VHV�©PLQHQWV�PHPEUHV�¢J©�GH�SUHVTXH�����DQV� 

5REHUW� %,(7+�TXL� ©WDLW�'RFWHXU� (V� 6FLHQFH� DYDLW� DGK©U©� DX�&OXE�9RVJLHQ� GH� 6WUDVERXUJ� HQ�

������3HQGDQW� WRXWH�VD�FDUUL¨UH�SURIHVVLRQQHOOH�� LO�DYDLW�HQVHLJQ©� � OD� IDFXOW©�GH�P©GHFLQH�HW�

WRXWH�XQH�FRKRUWH�GÖ©WXGLDQWV�HQ�P©GHFLQH�OÖRQW�FRQQX�HW�DSSU©FL©�SHQGDQW�OHXUV�©WXGHV� 

,O�D�HX�OD�GRXOHXU�GH�SHUGUH�XQ�ILOV�WRXW�U©FHPPHQW� 

,O�IDLVDLW�SDUWLH�GH�OÖ©TXLSH�GHV�EDOLVHXUV�HW�DYDLW�HQ�FKDUJH�OH�WUDF©�GHV�UHFWDQJOHV�URXJH�HW�EOHX��

W¢FKH�TXÖLO�DVVXPD�DYHF�EHDXFRXS�GH�FRQVFLHQFH��,O�DLPDLW�OH�&KDPS�GX�)HX��TXL�©WDLW�VRQ�WHU�

UDLQ�GH�SU©GLOHFWLRQ� 

4XDQG� QRXV� DYRQV� G»� UHFU©HU� HQWL¨UHPHQW� XQ� WURQ§RQ� GX� VHQWLHU� UHFWDQJOH� URXJH� SDU� VXLWH�

GÖXQH� FRXSH�  � EODQF�� LO� ILW� SDUWLH� GH� OÖ©TXLSH� GHV� WHUUDVVLHUV�� &HWWH� DQQ©H-O �� OÖ©W©� ©WDLW� WU¨V�

FKDXG�HW�QRXV�EDSWLV¢PHV�FH�WURQ§RQ�l OH�VHQWLHU�GH�OD�VRLI {� 

5REHUW�%,(7+�©WDLW�DXVVL�XQ�GRQDWHXU�WU¨V�J©Q©UHX[�HW� �SOXVLHXUV�UHSULVHV�SRXU�VRXWHQLU�ILQDQ�

FL¨UHPHQW�OHV�WUDYDX[�U©DOLV©V� �QRWUH�&KDOHW�+´WHO�SDU�QRV�PHPEUHV� 

/H�&OXE�9RVJLHQ�©WDLW�DQFU©�FKH]�OXL�HW�SHQGDQW�XQ�PDQGDW�GH���DQQ©HV��LO�SU©VLGD�DXVVL�OD�)©�

G©UDWLRQ�TXL�VÖDSSHODLW�HQ�FH�PRPHQW�OH�&RPLW©�&HQWUDO��&Ö©WDLW�XQ�KRQQHXU�SRXU�OH�&OXE�9RV�

JLHQ�GH�6WUDVERXUJ� 

3RXU�FHX[�TXL�OÖRQ�FRQQX��LOV�VH�UDSSHOOHURQW�VD�JHQWLOOHVVH�HW�VD�VLPSOLFLW©�WRXW�� �OÖLQYHUVH�GÖXQ�

PDQGDULQ� 

1RXV�SU©VHQWRQV�WRXWHV�QRV�FRQGRO©DQFHV� �VD�IDPLOOH�HW�SDUWDJHRQV�VD�SHLQH� 

      3RXU�OH�FRPLW©��5REHUW�67(,10(7= 
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& KDTXH�DQQ©H�XQH�©TXLSH�GH�E©Q©YROHV�PRQWH�DX�*UDQG�%DOORQ�SHQGDQW�OHV�VHPDLQHV�GH�IHUPHWXUH�SRXU�U©DOLVHU�GHV�WUDYDX[�GH�PDLQWHQDQFH��(Q�������OH�FRQILQHPHQW�QH�QRXV�

DXUD�SDV�SHUPLV�GH�QRXV�G©SODFHU�VXU�VLWH�HW�FHV�WUDYDX[�RQW�©W©�UHSRUW©V� �PDL�������,OV�VH�VRQW�

LQVFULWV�GDQV�OH�SURMHW�GH�U©RXYHUWXUH�GH�OÖ©WDEOLVVHPHQW� 

8QH�SHWLWH�GL]DLQH�GH�SHUVRQQHV�VH�VRQW�UHWURXY©HV�VXU�SODFH�SHQGDQW���MRXUV��GDQV�XQH�ERQQH�

DPELDQFH�GH�FKDOHW�GH�PRQWDJQH�HW�DYHF�OÖREMHFWLI�GH�UHPHWWUH�HQ�©WDW�OD�FXLVLQH��,O�\�DYDLW�HV�

VHQWLHOOHPHQW�GHV�FDUUHDX[�GH�FDUUHODJH� �UHFROOHU��XQ�SODIRQG� �UHSHLQGUH��Þ��9RLFL�OH�U©VXOWDW�� 

1RXV�DYRQV�SX� �FHWWH�RFFDVLRQ�IDLUH�FRQQDLVVDQFH�GH�6W©SKDQH�*XWKOHEHQ��,O�QRXV�D�FRQVHLOO©�

VXU�OHV�W¢FKHV�SULRULWDLUHV� �U©DOLVHU��&XLVLQLHU�GHSXLV����DQV��FH�OLHX�HVW�VRQ�HQYLURQQHPHQW�GH�

WUDYDLO��,O�D�SX�DSSU©FLHU�OD�TXDOLW©�GH�QRV�WUDYDX[��HW�U©DJHQFHU�FHUWDLQV�©TXLSHPHQWV�SRXU�DVVX�

UHU�XQH�PHLOOHXUH�FLUFXODWLRQ� 

0HUFL� �WRXV�OHV�E©Q©YROHV�TXL�VH�VRQW�MRLQWV� �QRXV� 

       $OEHUW�HW�6\OYLH�0H\HU 
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0DGDPH�<RODQGH�+$//27��PHPEUH�GHSXLV����DQV 

0RQVLHXU�5REHUW�%,(7+��PHPEUH�GH������ ������ 

0DGDPH�$OLFH�+DIIQHU��PHPEUH�GHSXLV������ 

0RQVLHXU�*HRUJHV�+$()(/(�HVW�G©F©G©�OH����RFWREUH������ �O
¢JH�GH����DQV��$YHF�VRQ�

©SRXVH��LO�DYDLW�UHMRLQW�OH�&OXE�9RVJLHQ�HQ������ 

0DGDPH�0DULH�)U¼KLQVKRO]��PHPEUH�GHSXLV��������HVW�G©F©G©H�OH���MDQYLHU�GHUQLHU� 

        /H�&RPLW© 
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&KHUV�&OLHQWV 
 
-ÖDL����DQV��QDWLI�GH�OD�YDOO©H�GH�6DLQW-$PDULQ��
���DQQ©HV�GH�P©WLHU�HW�GÖH[S©ULHQFH�SURIHV�
VLRQQHOOH�DX�VHLQ�GH�SOXVLHXUV�FXLVLQHV� 
 
0HV�DUPHV�RQW�©W©�IDLWHV�HQ������DX�*UDQG�%DO�
ORQ�R¹�MÖDL�G©EXW©�PRQ�DSSUHQWLVVDJH�VRXV�OD�
J©UDQFH�GH�0PH�'HEHQDWK��-Ö\�UHYLHQV�HQ������
FRPPH�FKHI�GH�FXLVLQH�FHWWH�IRLV-FL�MXVTXÖHQ�
�����VRXV�OÖ©JLGH�GH�&ODXGH�3DUPHQWLHUÞ�HW�PH�
UHYRLFL����DQV�SOXV�WDUG��MDPDLV���VDQV����
FRPPH�QRXV�OH�GLVRQV�VL�ELHQ��SRXU�RIILFLHU�HQ�
TXDOLW©�GH�J©UDQW� 
 
$YHF�SUHVTXH���DQQ©HV�SDVV©HV�VXU�OH�VLWH�HQWUH�
OÖDSSUHQWLVVDJH�HW�PRQ�SRVWH�GH�FKHI�GH�FXLVLQH��
MH�FRQQDLV�OHV�OLHX[�DLQVL�TXH�VD�IU©TXHQWDWLRQ�HQ�
WRXWH�VDLVRQ� 

 



ϴ 

-H�YRXV�SURSRVH�XQH�QRXYHOOH�FDUWH�SRXU�OH�UHVWDXUDQW�HQ�PHWWDQW�HQ�SODFH�XQ�PHQX�UDQGRQQHXU�
 ������ä��DLQVL�TXH�GHV�QRXYHOOHV�HQWU©HV��SODWV�SULQFLSDX[�HW�GHVVHUWV�TXH�MH�YRXV�FRQFRFWHUDLV�
GDQV�PD�FXLVLQH��,O�\�D�GH�TXRL�FRPEOHU�OHV�SHWLWHV�IDLPV�GH�OÖDSU¨V-PLGL�©JDOHPHQWÞ�3RXU�FHOD��
MH�YRXV�LQYLWH� �YHQLU�QRXV�YRLU�HW�G©JXVWHU�QRV�UHFHWWHV�HW�VS©FLDOLW©V� 

 
3DVVLRQQ©�GH�OD�FXLVLQH��DPRXUHX[�GH�OD�QDWXUH�HW�GHV�KDXWHXUV��UDQGRQQHXU��JUDQG�SªFKHXU�
GHYDQW�OÖ©WHUQHO��UDPDVVHXU�HW�FXHLOOHXU�HW�ELHQ�SOXV�HQFRUH��FÖHVW�DYHF�JUDQG�SODLVLU�TXH�MH�SDU�
WDJHUDL�DYHF�YRXV�PHV�SDVVLRQV�HW�FHQWUH�GÖLQW©UªWV��-H�YRXV�GLV� �WU¨V�ELHQW´W�DX�&K¢OHW-+´WHO�
5HVWDXUDQW�GX�*UDQG�%DOORQ� 
      $YHF�PHV�SOXV�VLQF¨UHV�VDOXWDWLRQV 
       6W©SKDQH�*XWKOHEHQ 
 
 
 

6D�FDUWH� �G©FRXYULU��DX�FRPSOHW�VXU� 
KWWSV���FKDOHWKRWHO-JUDQGEDOORQ�FRP�OH-UHVWDXUDQW 

 
6W©SKDQH�SURSRVH�XQH�FDUWH�GH�FLUFRQVWDQFH�SRXU�QRWUH�©WDEOLVVHPHQW�GH�PRQWDJQH��,O�\�SDUWDJH�

OH�VRXYHQLU�GH�VHV�H[S©ULHQFHV�SDVV©HV�VXU�OH�VLWH�HW�QRXV�UHWURXYRQV�HQILQ�XQ�PHQX�UDQGRQQHXU�

 ���ä���� 

5HWHQRQV�TXHOTXHV�SODWV�W\SLTXHV SURSRV©V� �OD�FDUWH���� 

3RXU�OHV�HQWU©HV��OD�3ODQFKHWWH�GX�*UDQG-%DOORQ�–�XQH�FRPSRVLWLRQ�GH�IRLH�JUDV�GH�FDQDUG��

MDPERQ�GH�QRV�PRQWDJQHV��FK¨YUH�WRDVW©��EDUJNDDV��PXQVWHU��FUXGLW©V��PHVFOXQ�GH�VDODGHV 

 

3RXU�OHV�SODWV�SULQFLSDX[��XQ�&ROOHW�IXP©�–��FKLQH�GH�SRUF�IXP©��VHUYLH�TXHOTXHV�O©JXPHV�GX�ERXLO�

ORQ�HW�GHV�SRPPHV�ID§RQ�5R¯JDEUDJHOGLV�� �OÖ©WRXII©H���RX�OH�&RT�DX�5LHVOLQJ�VHUYLV�DYHF�GHV�

.QRHSIO©V�SHUVLOO©V�IDLW�PDLVRQ 

3RXU�OHV�SRLVVRQV��OD�&KRXFURXWH�DX[�WURLV�SRLVVRQV –�&KRX�FXLW� �OD�JUDLVVH�GÖRLH��SRPPHV�U´�

WLHV��VDXPRQ��ORWWH��FDELOODXG��VDXFH�ILQH�DX�FXUFXPD 

 

/D�SURSRVLWLRQ�GH�WDUWHV�IODPE©HV�GRQW�XQH�VS©FLDOH�%DUJNDDV��/H�SODWHDX�GH�IRUPDJH�GH�PRQ�

WDJQH�HW�OD�FDUWH�GHV�GHVVHUWV��WDUWHV�GH�VDLVRQ�HW�JODFHV��%ODQF-PDQJ©�P\UWLOOHV��9DFKHULQ�JODF©�

PDLVRQ�YDQLOOH-IUDLVH 



ϵ 

/D�5©QRYDWLRQ�'H�/D�7RXU�'X�&KDPS�'X�)HX 

$SU¨V�XQH�IHUPHWXUH�SHQGDQW�SUHVTXH���DQV��OD�YLHLOOH�GDPH�D�FRPPHQF©�XQ�WU¨V�V©ULHX[�OLIWLQJ�

GHSXLV�TXHOTXHV�DQQ©HV� 

3DU�FHWWH�RS©UDWLRQ��HOOH�HQ�D�SHUGX�OD�WªWH��OD�FRXURQQH�VRPPLWDOH�D\DQW�©W©�G©SRV©H�HQ�WRWDOLW©� 

$SU¨V�FHWWH�LQWHUYHQWLRQ��OHV�HVFDOLHUV�HQ�FROLPD§RQ�RQW�©W©�G©PROLV��QH�ODLVVDQW�VXEVLVWHU�TXH�OH�

I»W� 

6D�FRQVROLGDWLRQ�D�Q©FHVVLW©�XQH�LQMHFWLRQ�GÖXQH�TXDQWLW©�LPSUHVVLRQQDQWH�GH�E©WRQ��RS©UDWLRQ�

JªQ©H�VRXYHQW�SDU�OHV�LQWHPS©ULHV��&HWWH�G©OLFDWH�RS©UDWLRQ�HVW�PDLQWHQDQW�WHUPLQ©H� 

(OOH� YD� ªWUH� SRXUYXH� SURFKDLQHPHQW� GÖXQ� QRXYHO� HVFDOLHU� TXL� DXUD� ©W©� SU©IDEULTX©� HW� PLV� HQ�

SODFH�SDU�OH�KDXW�GH�OD�WRXU� 

(W�FRPPH�WRXWH�5HLQH��HOOH�VHUD�UHFRXURQQ©H�SDU� OD�SDUWLH�VRPPLWDOH�TXL�DYDLW�©W©�G©SRV©H�DX�

G©EXW�GX�SURFHVVXV�GH�U©QRYDWLRQ� 

,O�IDXW�DGPLUHU�OH�FRXUDJH�GH�0DGDPH�OH�0DLUH�GH�%HOOHIRVVH��$OLFH�025(/��GÖDYRLU�HQWUHSULV�

XQH�WHOOH�RS©UDWLRQ�HW�GÖHQ�DYRLU�PDLWULV©�OH�ILQDQFHPHQW� 

'DQV�XQ�SURFKH�DYHQLU��QRXV�SRXUURQV� �QRXYHDX�SDUWLU� �OÖDVVDXW�GH�OD 7RXU�HW�DGPLUHU�XQ�SD�

QRUDPD�XQLTXH�GDQV�OH�%DV�5KLQ� 

$FWXHOOHPHQW�� OH�VHQWLHU�UHFWDQJOH�URXJH�QH�SDVVH�SOXV� � OD�7RXU�GX�&KDPS�GX�)HX��3RXU�QRXV�

&OXE�9RVJLHQ��FHOD�QRXV�SDUDLW�SDV�FRQFHYDEOH���1RXV�DYRQV�IDLW�DFFHSWHU�XQ�SURMHW�GH�PRGLIL�

FDWLRQ�GX�WUDF©�SRXU�UHP©GLHU� �FHWWH�VLWXDWLRQ��,O�GHVVHUYLUD�SURFKDLQHPHQW� �QRXYHDX�OD�7RXU� 

$�ELHQW´W�SRXU�OÖLQDXJXUDWLRQ 

       5REHUW�67(,10(7= 

/H�&OXE�9RVJLHQ�GH�6WUDVERXUJ�VHUD�SU©VHQW� �OD�5HQWU©H�GHV�

$VVRFLDWLRQV�OHV����HW����VHSWHPEUH������DYHF�XQH�DQLPDWLRQ�

SU©YXH�GDQV�OH�3DUF�GH�OD�&LWDGHOOH�� 



ϭϬ 



ϭϭ 



ϭϮ 

6 R PP D L U H � G X � Q X P © U R � � � �  

 

S����5HSDUWLU�VXU�OHV�FKHPLQV�HQVHPEOH����  )UDQ§RLVH�0DQJHQRW 

S����5HPHUFLHPHQW�GX�FRPLW©�SRXU�OHV�J©Q©UHX[�GRQDWHXUV 

S����+RPPDJH� �0PH�<RODQGH�+DOORW��  5REHUW�6WHLQPHW] 

S����&KDQJHPHQW�GH�J©UDQFH�DX�*UDQG�%DOORQ�� *XLOODXPH�-DFRE 

S����+RPPDJH� �5REHUW�%LHWK��    5REHUW�6WHLQPHW] 

S����%RQV�GÖ$FKDW�9LHX[�&DPSHXUV�� 

S����/HV�WUDYDX[�DX�*UDQG�%DOORQ��   $OEHUW�HW�6\OYLH�0H\HU 

S����6XLYH]�OH�SURJUDPPH�GHV�VRUWLHV�VXU�LQWHUQHW 

S����1RV�SHLQHV 

S����'©FRXYUH]�6W©SKDQH�*XWKOHEHQ 

S����/D�U©QRYDWLRQ�GH�OD�7RXU�GX�&KDPS�GX�)HX 5REHUW�6WHLQPHW] 

S����$QQRQFH�5HQWU©H�GHV�$VVRFLDWLRQV����� 

S�����3URJUDPPH�GHV�VRUWLHV�GH�-XLOOHW����� 

S�����3URJUDPPH�GHV�VRUWLHV�GH�$R»W����� 

 

 


