


6HQVLELOLVHU�DX[�SUREOÆPDWLTXHV�GH�OD�VXUFRQVRPPDWLRQ��GX
JDVSLOODJH�GHV�UHVVRXUFHV�HW�GH�OD�VXUSURGXFWLRQ�GH�GÆFKHWV

'ÆYHORSSHU�OH�UÆHPSORL�VROLGDLUH�GX�PDWÆULHO�VSRUWLI�SDU�OD�FROOHFWH�
OD�YDORULVDWLRQ�HW�OD�UHGLVWULEXWLRQ

(QFRXUDJHU�OpHVVRU�GHV�PRELOLWÆV�DFWLYHV�GDQV�XQH�GÆPDUFKH
LQFOXVLYH�HW�GXUDEOH

7UDQVPHWWUH�HW�ÆFKDQJHU�OHV�VDYRLU�IDLUH�HQ�DFFRPSDJQDQW�OHV
SUDWLTXDQW�H�V�YHUV�O
DXWRQRPLH

)DYRULVHU�OpHPSORL�HW�OpLQVHUWLRQ�GDQV�OHV�VHFWHXUV�GH�OD�WUDQVLWLRQ
ÆFRORJLTXH�HW�GH�OD�VROLGDULWÆ�





OHV� IRQFWLRQV� RSÆUDWLRQQHOOHV�� SRUWÆHV� ORFDOHPHQW� SDU� OHV

ÆTXLSHV� WHUUDLQ� �FROOHFWH�� YDORULVDWLRQ�� UHGLVWULEXWLRQ� HW

VHQVLELOLVDWLRQ�

OHV� IRQFWLRQV� VXSSRUWV�� PXWXDOLVÆHV� DX� VHLQ� GX� &zXU� GH

5ÆVHDX� �5+�� ILQDQFH�� FRPPXQLFDWLRQ�� GÆYHORSSHPHQW��� TXL

VÆFXULVHQW�HW�DFFRPSDJQHQW�OpHQVHPEOH�GHV�DFWLYLWÆV

OD�GLUHFWLRQ�HW�OH�EXUHDX�DVVXUHQW�OH�SLORWDJH�HW�OD�SULVH�GH

GÆFLVLRQ

OH�FRQVHLO�G
DGPLQLVWUDWLRQ�YDOLGH�OD�VWUDWÆJLH
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�%�G�X�Y�W���T�L�E�V�I�W���H�I����������

�7�¬�Q�M�R�E�M�V�I�������������£���0�]�S�R

�'�V�¬�E�X�M�S�R���H�I���T�P�Y�W�M�I�Y�V�W���K�V�S�Y�T�I�W���H�I���X�V�E�Z�E�M�P

/ H� VÆP LQDLUH� DQQXHO� GH� OD� 5HF\ FOHULH� 6SRUWLYH� VpHVW� WHQX� FHWWH� DQQÆH� GDQV
OHV�0 RQWV�GX� / \ RQQDLV��DYHF�OpDFFXHLO�HW�XQH�YLVLWH�JXLGÆH�RUJDQLVÆH�SDU�OHV
VDODULÆ”HV�GH�OpDQWHQQH�GH�/ \ RQ��&H�WHP SV�IRUW�GX�UÆVHDX�D�SHUP LV�GH�UHYHQLU
FROOHFWLYHP HQW�VXU�OpDQQÆH�ÆFRXOÆH��WRXW�HQ�RXYUDQW�GHV�ÆFKDQJHV�DXWRXU�GHV
HQMHX[ � VWUDWÆJLTXHV� HW� GHV� SHUVSHFWLYHV� SRXU� � � � � �� &KDTXH� DQWHQQH� D
GLVSRVÆ�GpXQ�WHP SV�GH�SUÆVHQWDWLRQ�DILQ�GH�SDUWDJHU�OHV�VSÆFLILFLWÆV�GH�VRQ
VLWH�� VHV� DFWLRQV� HW� VHV� UÆVXOWDWV�� / H� VÆP LQDLUH� D� ÆJDOHP HQW� ÆWÆ� OpRFFDVLRQ
GH�SUÆVHQWHU�OHV�QRXYHOOHV�RULHQWDWLRQV�GH�OD�FRP P XQLFDWLRQ�

) DFH�DX�GÆYHORSSHP HQW�FURLVVDQW�GH�OD�VWUXFWXUH�HW�DX[ �QRXYHDX[ �HQMHX[ �TXL
HQ�GÆFRXOHQW��XQ�WUDYDLO�VSÆFLILTXH�D�ÆWÆ�HQJDJÆ�HQ�� � � � �DXWRXU�GH�SOXVLHXUV
VXMHWV� P DMHXUV� SRXU� OpDVVRFLDWLRQ�� $ILQ� GpDSSRUWHU� GDYDQWDJH� GH� FODUWÆ�� GH
FRRUGLQDWLRQ� HW� GH� FRKÆUHQFH� GDQV� QRV� DFWLRQV�� SOXVLHXUV� JURXSHV� GH� WUDYDLO
RQW� ÆWÆ� FUÆÆV� ½� OpÆFKHOOH� GX� UÆVHDX�� 8Q� JURXSH� GH� WUDYDLO� 3DUWHQDULDWV�� XQ
JURXSH�GH�WUDYDLO�3ODLGR\ HU�DLQVL�TXpXQ�JURXSH�GH�WUDYDLO�6WDWXWV�RQW�DLQVL�ÆWÆ
P LV�HQ�SODFH�SRXU�VWUXFWXUHU�OHV�RULHQWDWLRQV�IXWXUHV�GH�OpDVVRFLDWLRQ�
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�4�V�M�W�I���H�I���T�E�V�S�P�I���Q�¬�H�M�E�X�M�U�Y�I��

�4�E�V�X�I�R�E�V�M�E�X�W���V�I�R�S�Y�Z�I�P�¬�W

�)�\�T�¬�V�M�I�R�G�I�W���Z�¬�G�Y�I�W���I�R����������

/ D�SURIHVVLRQQDOLVDWLRQ�GH�OD�SULVH�GH�SDUROH�P ÆGLDWLTXH�GH�OD�5HF\ FOHULH
6SRUWLYH� VH� FRQILUP H� VXU� OpHQVHP EOH� GX� WHUULWRLUH�� ( Q� � � � � �� OHV� ÆTXLSHV
GHV� GLIIÆUHQWHV� DQWHQQHV� RQW� P XOWLSOLÆ� OHV� LQWHUYHQWLRQV� GDQV� OHV� P ÆGLDV
DYHF�XQH�DLVDQFH�HW�XQH�H[ SHUWLVH�JUDQGLVVDQWHV�SRXU�SRUWHU�OHV�YDOHXUV�
OHV�P LVVLRQV�HW�OHV�DFWLYLWÆV�GH�OpDVVRFLDWLRQ��&HWWH�FDSDFLWÆ�FURLVVDQWH�½
SUHQGUH� OD� SDUROH� SXEOLTXHP HQW� FRQWULEXH� ½� UHQIRUFHU� OD� YLVLELOLWÆ� HW� OD
QRWRULÆWÆ�GH�OD�5HF\ FOHULH�6SRUWLYH�

/ pDQQÆH�� � � � �D�ÆJDOHP HQW�ÆWÆ�P DUTXÆH�SDU�OD�UHFRQGXFWLRQ�GH�QRP EUHX[
SDUWHQDULDWV��DXVVL�ELHQ�½�OpÆFKHOOH�ORFDOH�TXH�QDWLRQDOH��WÆP RLJQDQW�GH�OD
FRQILDQFH� UHQRXYHOÆH� GH� QRV� SDUWHQDLUHV� GDQV� OHV� DFWLRQV� SRUWÆHV� SDU
OpDVVRFLDWLRQ�� 3DUP L� HX[ �� OD� FRQYHQWLRQ� GH� P ÆFÆQDW� HQJDJÆH� HQ� � � � �
DYHF�* URXSH�0 DWP XW�D�ÆWÆ�UHQRXYHOÆH�SRXU�OpDQQÆH�� � � � ��YHQDQW�VRXWHQLU
OD�SRXUVXLWH�GX�GÆYHORSSHP HQW�GH�QRV�DFWLYLWÆV�HW�GH�QRWUH�LP SDFW�VXU�OHV
WHUULWRLUHV�
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�����J�S�R�G�X�M�S�R�W���H�¨�Y�R�I���6�I�G�]�G�P�I�V�M�I���7�T�S�V�X�M�Z�I

�(�4
�2 �2 �*�3�9�‹�&�2 �&�7�(�- �* �$

�)�R�r�R�����P�b�E�W�W�S�G�M�E�X�M�S�R
�W�I�R�W�M�F�M�P�M�W�I���E�Y���W�T�S�V�X��� �̂¬�V�S
�H�¬�G�L�I�X�����E�Y���V�¬�I�Q�T�P�S�M���I�X���E�Y�\
�Q�S�F�M�P�M�X�¬�W���E�G�X�M�Z�I�W�����T�E�V���P�I���F�M�E�M�W
�H�b�E�R�M�Q�E�X�M�S�R�W���I�X���H�b�E�X�I�P�M�I�V�W��

�0�E���6�I�G�]�G�P�I�V�M�I���7�T�S�V�X�M�Z�I
�V�I�H�M�W�X�V�M�F�Y�I���I�R�W�Y�M�X�I���P�I
�Q�E�X�¬�V�M�I�P���V�¬�I�Q�T�P�S�]�E�F�P�I���£���T�V�M�\
�W�S�P�M�H�E�M�V�I�W�����H�E�R�W���W�E���F�S�Y�X�M�U�Y�I
�S�Y�Z�I�V�X�I���£���X�S�Y�X�I�W���I�X���X�S�Y�W��

�( �¬�T�S�W�I� �̂��Z�S�W���H�S�R�W���H�I��
�Q�E�X�¬�V�M�I�P�W���I�X���¬�U�Y�M�T�I�Q�I�R�X�W
�W�T�S�V�X�M�J�W�����' �I�P�E���G�S�Q�T�V�I�R�H���P�I
�X�I�\�X�M�P�I�����P�I�W���G�L�E�Y�W�W�Y�V�I�W���I�X���P�I
�Q�E�X�¬�V�M�I�P���X�S�Y�X���W�T�S�V�X��

�0�b�E�W�W�S�G�M�E�X�M�S�R���V�¬�G�Y�T�«�V�I���P�I
�Q�E�X�¬�V�M�I�P���E�r�R���H�I���P�I���X�V�M�I�V�����P�I
�V�¬�T�E�V�I�V���W�M���F�I�W�S�M�R�����P�I���Z�E�P�S�V�M�W�I�V
�S�Y���I�R�G�S�V�I���P�I���X�V�E�R�W�J�S�V�Q�I�V��
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�8�J�S�X�N�G�N�Q�N�X�F�Y�N�T�S �(�T�Q�Q�J�H�Y�J

�; �F�Q�T�W�N�X�F�Y�N�T�S
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�%�G�X�M�S�R�W���H�I���G�S�P�P�I�G�X�I

�'�L�M�J�J�V�I�W���G�P�¬�W����������
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�4�L�S�X�S���H�I���G�S�P�P�I�G�X�I

/ D� FROOHFWH� HVW� OH� VRFOH� GH� WRXWHV� OHV� DXWUHV� DFWLYLWÆV� P HQÆHV� SDU
OpDVVRFLDWLRQ�HW�SHUP HW�GH�VDXYHU�GHV�DUWLFOHV�LQXWLOLVÆV��LQYHQGXV��½
SHWLWV� GÆIDXWV� P DLV� ½� IRUW� SRWHQWLHO� GH� UÆHP SORL�� ( OOH� HVW� SUDWLTXÆH
SDU�OpHQVHP EOH�GHV�VLWHV�½�YÆOR�FDUJR�RX�UHP RUTXH��RX�HQ�FDP LRQ�VL
QÆFHVVDLUH�� SRXU� GH� SOXV� JURVVHV� WRXUQÆHV�� 7RXWHV� OHV� DQWHQQHV
UÆFHSWLRQQHQW� ÆJDOHP HQW� OHV� GRQV� GHV� SDUWLFXOLHU”ÅUH”V� YLD� OHV
HFRER[ ��VXU�OHXUV�KRUDLUHV�GpRXYHUWXUH�ERXWLTXHV�
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7RQQDJH�FROOHFWÆ

1RP EUH�GH�WRXUQÆHV�UÆDOLVÆHV

3DUWHQDLUHV�GH�FROOHFWH�UÆJXOLHUV
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�%�G�X�M�S�R�W���H�I���G�S�P�P�I�G�X�I

�'�L�M�J�J�V�I�W���G�P�¬�W����������
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�4�L�S�X�S���H�I���G�S�P�P�I�G�X�I

�4�M�G�O�M�R�K���6�)�4
���� �����	

�1 �E�K�E�W�M�R�W���W�T�¬�G�M�E�P�M�W�¬�W���W�T�S�V�X
�����	

�4�E�V�X�M�G�Y�P�M�I�V�Ð�«�V�I�Ð�W
�� ���� �	

�)�R�X�V�I�T�V�M�W�I�W
�������	

�%�Y�X�V�I�W
�������	

( Q� � � � � ��OD�5HF\ FOHULH�6SRUWLYH�D�FROOHFWÆ�� � � �� �WRQQHV�GH�P DWÆULHO�VSRUWLI�
VRLW�XQH�KDXVVH�GH�� � � � � �SDU�UDSSRUW�½�� � � � ��&HWWH�SURJUHVVLRQ�VpDSSXLH�VXU
OD� VWUXFWXUDWLRQ� GHV� IOX[ �� DYHF� GHV� FROOHFWHV� VXU� 5' 9� UHSUÆVHQWDQW� � � � � � GHV
DSSRUWV�HW�OH�GÆYHORSSHP HQW�GX�SLFNLQJ�5( 3��TXL�FRQVWLWXH� � � � � �GHV�YROXP HV
FROOHFWÆV�� / pRXYHUWXUH� GHV� DQWHQQHV� GH� 0 RQWUHXLO� HW� GH� 6DLQW�' HQLV� D
FRQWULEXÆ�½�FHWWH�G\ QDP LTXH�GH�FURLVVDQFH�HQ�UHQIRUÄDQW�QRWUH�SUÆVHQFH�VXU
GHX[ � WHUULWRLUHV� VWUDWÆJLTXHV� Gp«OH�GH�)UDQFH�� &H� GÆSORLHP HQW� QRXV� SHUP HW� GH
FDSWHU�GDYDQWDJH�GpÆTXLSHP HQWV�VSRUWLIV�HQ� ILQ�GpXVDJH�HW�GH�SRXUVXLYUH�SOXV
HIILFDFHP HQW�QRWUH�P LVVLRQ�GH�FROOHFWH�GHV�GÆFKHWV�VSRUWLIV�



�:�E�P�S�V�M�W�E�X�M�S�R���I�X���V�¬�T�E�V�E�X�M�S�R

�'�L�M�J�J�V�I�W���G�P�¬�W����������
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/ H� SÑOH� 9DORULVDWLRQ� VpDVVLP LOH� ½� OD� ˆ� * DUH� GH� 7ULDJH� ˜� SHUP HWWDQW� GH
GRQQHU� XQH� QRXYHOOH� YLH� DX[ � REMHWV� FROOHFWÆV�� &pHVW� ½� FH� VWDGH� TXH
VpRSÅUHQW�OHV�DFWLRQV�GH�WUL��GH�WHVW�HW�GH�GLDJQRVWLF�DILQ�GH�GÆWHUP LQHU�OH
GHYHQLU� GH� FKDTXH� REMHW� �� QHWWR\ DJH�� UÆSDUDWLRQ�� UÆHP SOR\ DELOLWÆ�
WUDQVIRUP DWLRQ� HQ� QRXYHO� REMHW�� GÆP DQWÅOHP HQW�� VWRFNDJH� HWF�� • � OD
5HF\ FOHULH�6SRUWLYH��XQH�JUDQGH�SDUWLH�GH�OD�9DORULVDWLRQ�YLW�DX�WUDYHUV
GH�QRV�DWHOLHUV�GH�UÆSDUDWLRQ�F\ FOH�

/ D�5HF\ FOHULH�6SRUWLYH�FRQILUP H��HQ� � � � � �
OD� SURIHVVLRQQDOLVDWLRQ� GH� VHV� DFWLYLWÆV� GH
UÆSDUDWLRQ� DYHF� GDYDQWDJH� GH� YÆORV� UHP LV
HQ�ÆWDW�HW�XQH� IRUWH�KDXVVH�GHV�DGKÆVLRQV
DWHOLHU�� / HV� IRUP DWV� LQFOXVLIV� HW� OD
UÆSDUDWLRQ� WH[ WLOH� SURJUHVVHQW� IRUWHP HQW�
WDQGLV� TXH� OHV� DWHOLHUV� ' ,<� GLP LQXHQW� DX
SURILW� GpDFWLYLWÆV� SOXV� WHFKQLTXHV� HW
VRFLDOHV�



�:�E�P�S�V�M�W�E�X�M�S�R���I�X���V�¬�T�E�V�E�X�M�S�R
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�'�L�M�J�J�V�I�W���G�P�¬�W����������
( Q� � � � � �� OD� 5HF\ FOHULH� 6SRUWLYH� D� UHQIRUFÆ� VRQ� LP SDFW� JU¿FH� ½
XQH� FRP P XQDXWÆ� HQJDJÆH� HW� XQH� JHVWLRQ� H[ HP SODLUH� GHV
UHVVRXUFHV�� 1RXV� DYRQV� HQUHJLVWUÆ� � � � � � FRWLVDWLRQV� DWHOLHU�
LOOXVWUDQW� OpLQWÆUÇW� FURLVVDQW� GHV� VSRUWLIV� SRXU� OpDXWR�UÆSDUDWLRQ� HW
OpHQWUHWLHQ� DXWRQRP H� GH� OHXU� P DWÆULHO�� WRXW� HQ� VRXWHQDQW� OpDFFÅV
DX[ �RXWLOV�HW�FRQVHLOV�WHFKQLTXHV�GH�QRV�HVSDFHV�

�'�S�X�M�W�E�X�M�S�R�W���E�X�I�P�M�I�V��

�:�¬�P�S�W���V�¬�T�E�V�¬�W

�4�I�V�Q���6�I�T�E�M�V���'�S�Y�X�Y�V�I��

�4�I�V�Q���Q�M�\�M�X�¬���G�L�S�M�W�M�I

�×�Ý�Ý�Ø�¼���æ

���×�Ü�¼�Ø�º���æ

�×�¼�ß�Û���æ

�×�Ü�Û�½�Ø�à���æ



�6�I�H�M�W�X�V�M�F�Y�X�M�S�R���W�S�P�M�H�E�M�V�I

�'�L�M�J�J�V�I�W���G�P�¬�W����������

�Ü�ß�Ý���½�à�»���‰�…���‚�ƒ���‹�€�‘�¢� �‡�ƒ�Š�•
� �¢�ƒ�‹�Ž�Š�•�•�¢�•
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( Q�FH�TXL�FRQFHUQH�OD�UHGLVWULEXWLRQ�SRXU�O
DQQÆH�� � � � ��YRLFL�OHV�FKLIIUHV
FOÆV�GH�O
DVVRFLDWLRQ��

� � � � � � � � NJ� GH� P DWÆULHOV� UÆHP SOR\ ÆV� �� &H� YROXP H� WRWDO� UHGLVWULEXÆ
VH� FRP SRVH� SULQFLSDOHP HQW� GH� � � � � � � � � NJ� GH� F\ FOHV� HW� HQJLQV� GH
GÆSODFHP HQW� SHUVRQQHO� �$6/ � � � � HW� GH� � � � � � � � NJ� GH� P DWÆULHOV� GH
VSRUW� HW� GH� ORLVLUV� �$6/ � � � �� • � FHOD� V
DMRXWHQW� ÆJDOHP HQW� � � � � � � � NJ
GH�P DWÆULHOV�GRQQÆV�½�GHV�SDUWHQDLUHV�RX�EÆQÆILFLDLUHV�

� � � � � � � YHQWHV� �� / 
DFWLYLWÆ� GHV� ERXWLTXHV
HW� GHV� YHQWHV� H[WÆULHXUHV� D� JÆQÆUÆ� XQ
YROXPH�GH�WUDQVDFWLRQV�LPSRUWDQW��DYHF�XQ
SDQLHU�PR\ HQ�V
ÆOHYDQW�½�� � �� � �b�

� � � � � � � FRWLVDWLRQV�HQ�ERXWLTXH�VROLGDLUH
�� 6XU� XQ� WRWDO� GH� � � � � � � � DGKÆVLRQV� DX
QLYHDX� QDWLRQDO�� OD� JUDQGH� PDMRULWÆ� GHV
PHPEUHV� GH� OD� FRPPXQDXWÆ� G
ÆFR�
DFWHXU”ULFH”V� VRXWLHQW� O
DVVRFLDWLRQ� YLD
O
DFFÅV�DX[ �ERXWLTXHV�



�'�L�M�J�J�V�I�W���G�P�¬�W����������

���€�Œ�‡�ƒ� ���‹�•�•�ƒ�Œ���á���Ü�à�Ø�º�º���#
���ß�Ü�Ý�������#���‚�ƒ���������ƒ�Œ���•�•�’�‘�‡�•�’�ƒ
�Ü�»�������#���‚�ƒ���������ƒ�Œ���•� �€�‚�ƒ� �‡�ƒ�•

�6�I�H�M�W�X�V�M�F�Y�X�M�S�R���W�S�P�M�H�E�M�V�I

/ 
DFWLYLWÆ� GH� UHGLVWULEXWLRQ� D� FRQILUPÆ� VRQ� UÑOH� FHQWUDO� GDQV� OH
PRGÅOH� GH� O
DVVRFLDWLRQ� DYHF� XQ� FKLIIUH� G
DIIDLUHV� HQ� ERXWLTXH
V
ÆOHYDQW� ½� � � � � � � � � b�� &HWWH� SHUIRUPDQFH� HVW� FRPSOÆWÆH� SDU� OH
VXFFÅV�GHV�EUDGHULHV�HW�YHQWHV�H[ WÆULHXUHV�TXL�RQW�JÆQÆUÆ�� � �� � � �b
GH� UHYHQXV�� &HV� UÆVXOWDWV� WÆPRLJQHQW� GH� O
DGKÆVLRQ� FURLVVDQWH� GX
SXEOLF� DX� UÆHPSORL� VROLGDLUH�� OH� QRPEUH� GH� YHQWHV� D� SURJUHVVÆ� GH
� � � �� �HQWUH�� � � � �HW�� � � � �

� � � � � � � �

� � � � �� � � � � � �� � � � � � �� � � � � � �� � � �

&KLIIUH�G
DIIDLUH
� � � �� � �

� � � �� � �

� � � �� � � � � �� � � � � �� � � � � �� � � � � �� � �

1RP EUH�GH�YHQWHV

&RWLVDQWV�%RXWLTXH

� � �� � �

� � �� � �

� � �� � �

� � �� � �

1RP EUH



�%�G�X�M�S�R�W���H�I���W�I�R�W�M�F�M�P�M�W�E�X�M�S�R
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�Ü�Û�»�»���€�—�‘�‡�•�Œ�•���‚�ƒ���•�ƒ�Œ�•�‡
�Ü�Þ���Ü�à�Û���Ž�ƒ� �•�•�Œ�Œ�ƒ�•���‘�•�’�—�†�¢�ƒ�•
�Ü�¼�Ø�ß���Ž�ƒ� �•�•�Œ�Œ�ƒ�•���ƒ�Œ���‹�•�•�Ù

�Ž�€� ���€�Œ�‡�‹�€�‘�‡�•�Œ

( Q�� � � � ��OD�VHQVLELOLVDWLRQ�HVW�UHVWÆH�XQ�PRWHXU�HVVHQWLHO�GH�QRWUH
PLVVLRQ�� YLVDQW� ½� WUDQVIRUPHU� OHV� SUDWLTXHV� VSRUWLYHV� YHUV� SOXV� GH
GXUDELOLWÆ� HW� G
DXWRQRPLH�� / 
DVVRFLDWLRQ� D� UÆDOLVÆ� XQ� WRWDO� GH� � � � �
DFWLRQV�� SHUPHWWDQW� GH� WRXFKHU� � � � � � � � SHUVRQQHV� VXU� O
HQVHPEOH
GX�WHUULWRLUH�QDWLRQDO�

� � �� � � � � �� � � � � �� � � � � �� � � � � �� � �

SHUV�WRXFKÆHV
� � �� � �

� � �� � �

� � � � � � � �

� � � � � � � � � � � � � � �� � � � �� � �

$FWLRQV�GH�VHQVL
� �� � �
� �� � �

� � � � � � � � � � � �

� �$QLP DWLRQ
� �

� � ��

3HUVRQQHV

1RP EUH�GH
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�Þ�½�º�����#���‚�ƒ���������‚�¢�…�€�…�¢�•
�‚�•�Œ�‘���Ý�Ý�º�����#���‚�ƒ���Ž� �ƒ�•�‘�€�‘�‡�•�Œ�•
�ƒ�‘���½�Ý�¼�����#���‚�ƒ���•�’�•�“�ƒ�Œ�‘�‡�•�Œ�•

�%�G�X�M�S�R�W���H�I���W�I�R�W�M�F�M�P�M�W�E�X�M�S�R

/ 
DQDO\VH� GHV� FKLIIUHV� GHV� DFWLRQV� GH� 6HQVLELOLVDWLRQ� SRXU� O
DQQÆH� � � � �
UÆYÅOH�XQ�IRUW�GÆYHORSSHPHQW�GH�O
DFWLYLWÆ��SRUWÆ�SULQFLSDOHPHQW�SDU�OH�VLWH
GH�0 DUVHLOOH��TXL�GÆSORLW�GHV�SURJUDPPHV�G
DFFRPSDJQHPHQW�½�OD�PRELOLWÆ
DFWLYH� DPELWLHX[�� IRUWHPHQW� VRXWHQXV� SDU� OHV� SRXYRLUV� SXEOLFV�� / 
DQQÆH
� � � � �PRQWUH�XQH�VWUXFWXUH�TXL�DIILQH�VRQ�LPSDFW�VRFLDO�HQ�SULYLOÆJLDQW�GHV
LQWHUYHQWLRQV� GH� SUR[ LPLWÆ� HQ� SHWLWV� JURXSHV�� SDUWLFXOLÅUHPHQW� GDQV� OHV
WHUULWRLUHV�SULRULWDLUHV��439��

6XEYHQWLRQV
� � �� �

3UHVWDWLRQV
� � �

)RQGDWLRQV
HW�DXWUHV

� �� �

&$�6HQVLELOLVDWLRQ�� � � . �b



�'�L�M�J�J�V�I�W���G�P�¬�W����������

�Ý�»�����ƒ� �•�•�Œ�Œ�ƒ�•���ƒ�Œ�������	���Ô�
�€� �•�ƒ�‡�Š�Š�ƒ�Õ
�»�Û�����������•�•�‡�‘���Ü�Û�Ø�ß��������

�º�����Š�‘�ƒ� �Œ�€�Œ�‘�•
�Ý�ß�½���q�¢�Œ�¢�“�•�Š�ƒ�•���•�•�‡�‘���º�½��������

�-�R�W�I�V�X�M�S�R���T�V�S�J�I�W�W�M�S�R�R�I�P�P�I

/ D� 5HF\ FOHULH� 6SRUWLYH� SODFH� O
LQVHUWLRQ� SURIHVVLRQQHOOH� DX� Fz XU� GH� VRQ
SURMHW� VRFLDO� ½� WUDYHUV� GHV� SDUFRXUV� YDULÆV� TXL� IDYRULVHQW� OH� UHWRXU� ½
O
HPSORL�HW�O
HQJDJHPHQW�FLWR\ HQ��&HWWH�PLVVLRQ�V
LQFDUQH�QRWDPPHQW�SDU
OH�ELDLV�GH�O
$WHOLHU�&KDQWLHU�Gp,QVHUWLRQ��$&,��½�0 DUVHLOOH��TXL�DFFRPSDJQH
GHV� SHUVRQQHV� UHQFRQWUDQW� GHV� IUHLQV� ½� O
HPSORL� YHUV� XQH� VWDELOLWÆ� VRFLR�
SURIHVVLRQQHOOH� HQ� OHV� LPSOLTXDQW� GDQV� O
HQVHPEOH� GHV� PÆWLHUV� GH
O
DVVRFLDWLRQ��FRPPH�OD�ORJLVWLTXH��OD�PÆFDQLTXH�F\FOH�RX�OD�YHQWH�
( Q�� � � � ��� � � � �GH�VRUWLHV�G\QDPLTXHV�GRQW�� � � �HQ�HPSORL�

/ 
DVVRFLDWLRQ� DFFXHLOOH� ÆJDOHP HQW� GH� QRP EUHX[ � YRORQWDLUHV� HQ
6HUYLFH� &LYLTXH�� DYHF� SOXV� GH� � � � SDUFRXUV� DX� QLYHDX� QDWLRQDO
SRXU� O
DQQÆH� � � � � �� OHXU� RIIUDQW� XQH� H[ SÆULHQFH� IRUP DWULFH� DX
GDQV�O
ÆFRQRP LH�FLUFXODLUH��

/ D� P RELOLVDWLRQ� GH� EÆQÆYROHV� HVW� SDU� DLOOHXUV� DX� Fz XU� GH� QRWUH
SURMHW� DVVRFLDWLI�� / HV� EÆQÆYROHV� VRQW� XQ� VRXWLHQW� LP SRUWDQW� HW
HVVHQWLHO� ½� QRV� VWUXFWXUHV�� ,OV� SHUP HWWHQW� XQ� DFFXHLO�� GX� FRQVHLO
GH� TXDOLWÆ� HW� YLHQQHQW� UHQIRUFHU� QRV� P LVVLRQV� GH� YDORULVDWLRQ� HW
GH�VHQVLELOLVDWLRQ�DX�UÆHP SORL�VROLGDLUH�



�%�T�T�E�V�M�X�M�S�R�W���Q�¬�H�M�E�X�M�U�Y�I�W

�4�V�I�W�W�I���¬�G�V�M�X�I

�4�S�H�G�E�W�X���6�E�H�M�S

�8�: �������: �M�H�¬�S

�Ý�Ü��� �ƒ�Ž�•� �‘�€�…�ƒ�•������

( Q� � � � � �� OD� 5HF\ FOHULH� 6SRUWLYH� D� EÆQÆILFLÆ� G
XQH� YLVLELOLWÆ� P ÆGLDWLTXH� LP SRUWDQWH� DYHF� XQ� WRWDO� GH
� � � DSSDULWLRQV�� &HWWH� SUÆVHQFH� GDQV� OHV� P ÆGLDV� WÆP RLJQH� GH� O
LQWÆUÇW� FURLVVDQW� SRXU� OH� UÆHP SORL
VSRUWLI�HW�OHV�HQMHX[ �GH�O
ÆFRQRP LH�FLUFXODLUH�



/ D� 5HF\ FOHULH� 6SRUWLYH� D� EÆQÆILFLÆ� GpXQH� FRXYHUWXUH
YDULÆH�� DYHF� GHV� SDVVDJHV� VXU� GHV� P ÆGLDV� QDWLRQDX[
HW�VSÆFLDOLVÆV�FRP P H�7) � ��%) 0 �79�� ) UDQFH�79�� 3XEOLF
6ÆQDW�RX�%�60 $57��DLQVL�TXH�GDQV�OD�SUHVVH�ÆFULWH�HW
ZHE� ½� WUDYHUV� / H� 3DULVLHQ�� / p+XP DQLWÆ�� $OWHUQDWLYHV
¦ FRQRP LTXHV��: H�' HP DLQ�RX�7LP H�2XW�

7HUULWRULDOHP HQW�� OHV� DQWHQQHV� GH� 6DLQW�' HQLV� HW
0 RQWUHXLO� RQW� FRQFHQWUÆ� OD� SOXV� IRUWH� YLVLELOLWÆ�
QRWDP P HQW�GXH�½�OpRXYHUWXUH�GHV�GHX[ �VLWHV���2Q�QRWH
DXVVL� XQH� ERQQH� SUÆVHQFH� GH� OD� 5HF\ FOHULH� VSRUWLYH
GDQV� OHV� P ÆGLDV� ORFDX[ � SDUWRXW� HQ� ) UDQFH� VRXOLJQDQW
XQH�G\ QDP LVP H�GX�UÆVHDX�½�OpÆFKHOOH�QDWLRQDOH�

�%�T�T�E�V�M�X�M�S�R�W���Q�¬�H�M�E�X�M�U�Y�I�W

/ D� 5HF\ FOHULH� 6SRUWLYH� D� HQUHJLVWUÆ� � � � UHWRP EÆHV� P ÆGLDWLTXHV� HQ� � � � � �� FRQILUP DQW� OpLQWÆUÇW� FURLVVDQW� SRXU� OH
UÆHP SORL�VSRUWLI�HW�OpÆFRQRP LH�FLUFXODLUH�� / D�YLVLELOLWÆ�VpHVW�SULQFLSDOHP HQW�UÆSDUWLH�HQWUH�OD�SUHVVH�HW�OHV�P ÆGLDV�HQ
OLJQH��� � �� �GHV�DSSDULWLRQV��HW�OHV�UHSRUWDJHV�WÆOÆYLVÆV�HW�YLGÆR��� � �� ��

/ HV�WHP SV�IRUWV�P ÆGLDWLTXHV�GH�OpDQQÆH�RQW�SRUWÆ�VXU�OpKÆULWDJH�GHV�-23� � � � � �½�6DLQW�' HQLV��OpRXYHUWXUH�GX�9LOODJH
GX�UÆHP SORL�½�0 RQWUHXLO�HW�SOXVLHXUV�DFWLRQV�VDLVRQQLÅUHV�FRP P H�OH�UHF\ FODJH�GHV�EDOOHV�GH�5RODQG�* DUURV�

���Ž�Ž�€� �‡�‘�‡�•�Œ�•���‹�¢�‚�‡�€�•���Œ�€�‘�‡�•�Œ�€�’�}



�4�E�V�X�I�R�E�M�V�I�W���I�X���W�S�Y�X�M�I�R�W

• �QRV�FÑWÆV�HQ� � � � � ��FHV�SDUWHQDLUHV�MRXHQW�XQ�UÑOH�HVVHQWLHO�GDQV�OD�UÆXVVLWH�HW�OH�GÆSORLHP HQW�GH
QRV�DFWLRQV�



�2�S�W���T�V�S�N�I�X�W���T�S�Y�V����������

3RXU�� � � � ��OD�5HF\ FOHULH�6SRUWLYH�SRXUVXLW�VRQ�FKDQJHP HQW�GpÆFKHOOH�DYHF�OpRXYHUWXUH�GH�GHX[ �QRXYHOOHV�ERXWLTXHV
½� 0 DUVHLOOH� HW� 9LOOHXUEDQQH�� OH� UHQIRUFHP HQW� GH� VD� VWUXFWXUDWLRQ� LQWHUQH� HW� OH� GÆSORLHP HQW� GpXQH� VWUDWÆJLH� GH
FRP P XQLFDWLRQ�YLVDQW�½�DFFURËWUH�VD�QRWRULÆWÆ�HW�VHQVLELOLVHU�SOXV�ODUJHP HQW�DX�UÆHP SORL�VSRUWLI�HW�½�OpDFFÅV�DX�VSRUW
SRXU�WRXWHV�HW�WRXV�

2XYHUWXUH� GpXQH� ERXWLTXH� VXU� OD� &DQHELÅUH� ½
0 DUVHLOOH��2SSRUWXQLWÆ�GpRXYULU�VXU�OpDYHQXH�OD�SOXV
IUÆTXHQWÆH� GH� OD� FLWÆH� 3KRFÆHQQH�� XQH� ERXWLTXH
GH� � � � P •� HW� XQ� DWHOLHU� GH� � � P •� SURSRVDQW� XQ
VHUYLFH�GH�UÆSDUDWLRQ�

2XYHUWXUH�GpXQH�ERXWLTXH�½�9LOOHXUEDQQH��SUÅV�GH
/ \ RQ�� $ILQ� GH� WRXFKHU� OHV� KDELWDQWV� GH� OD
P ÆWURSROH�TXL�QH�VH�GÆSODFHQW�SDV�½� / D� ' XFKÅUH�
RXYHUWXUH� GpXQH� ERXWLTXH� GH� � � � P •� ½� � � � P LQ� GH
3DUW�' LHX�

3RXUVXLWH� GH� OD� VWUXFWXUDWLRQ� LQWHUQH�
5HQIRUFHP HQW� GHV� SURFÆGXUHV� 5K�� ILQDQFLÅUHV� HW
RSÆUDWLRQQHOOH�� P LVH� HQ� SODFH� GH� VXLYLV� HW
UHSRUWLQJ� SOXV� HIILFLHQWV� HW� FRQVROLGDWLRQ� GH
OpRUJDQLVDWLRQ�

0 LVH�HQ�RHXYUH�GH�OD�VWUDWÆJLH�GH�FRP P XQLFDWLRQ

) XWXUH�5HF\ FOHULH�6SRUWLYH�GH�0 DUVHLOOH�VXU�OD�&DQHELÅUH

� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �GÆFLGÆH�HQ�VHSWHP EUH�� � � � �TXL�YLVH�½�UHQIRUFHU
OpLGHQWLWÆ� HW� OD� QRWRULÆWÆ� GH� OpDVVRFLDWLRQ� HW� GÆSORLHP HQW� GH� QRWUH� VWUDWÆJLH� VXU� GHV� QRXYHOOHV
SODWHIRUP HV�FRP P H�7LNWRN��H[ SHULP HQWDWLRQ��HW�<RXWXEH�



/ H�FRHXU�GH�UÆVHDX�LQFDUQH�OHV�IRQFWLRQV�VXSSRUWV�GH�OpDVVRFLDWLRQ�HW�FHQWUDOLVH�QRWDP P HQW�OHV�DGUHVVHV���FRQWDFW#
FRP P XQLFDWLRQ# �UK# �FRP SWD# �GH�OD�5HF\ FOHULH�6SRUWLYH�

�'�S�R�X�E�G�X�W

&KDUOHV�3ÆQDXG���' LUHFWHXU�* ÆQÆUDO

FKDUOHV�SHQDXG# UHF\ FOHULH�VSRUWLYH�RUJ

0 RUJDQH�0 DLUH���&RRUGLQDWULFH�
GHV�DIIDLUHV�ILQDQFLÅUHV

P RUJDQH�P DLUH# UHF\ FOHULH�VSRUWLYH�RUJ

( OLVH�3ÆUURW���5HVSRQVDEOH�
5HVVRXUFHV�KXP DLQHV

UK# UHF\ FOHULH�VSRUWLYH�RUJ

6WÆSKDQLH�%ORQGHO���5HVVRXUFHV�
KXP DLQHV

UK# UHF\ FOHULH�VSRUWLYH�RUJ

-XOLHQ�5ÆJQDUG���5HVSRQVDEOH�
&RP P XQLFDWLRQ�QDWLRQDOH

MXOLHQ�UHJQDUG# UHF\ FOHULH�VSRUWLYH�RUJ

6KDQHO�0 ÆGLRXQ���5HVSRQVDEOH�
&RP P XQLFDWLRQ�,OH�GH�) UDQFH

VKDQHO�P HGLRXQ# UHF\ FOHULH�VSRUWLYH�RUJ

0 DWKLOGH�1LJRXO���&RRUGLQDWLRQ
HW�YLH�GX�UÆVHDX

P DWKLOGH# UHF\ FOHULH�VSRUWLYH�RUJ



�7�J�H�^�H�Q�J�W�N�J���X�U�T�W�Y�N�[�J���T�W�L

�7�*�(�>�(�1�*�7�.�*���8�5�4�7�9�.�; �*
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