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$UUrWp�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�

GHV�VSRUWV�GX��HU�RFWREUH�������SRUWDQW�GpOpJDWLRQ�

GH�VLJQDWXUH��

/H�PLQLVWUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q���������GX���� MXLQ������� DXWRULVDQW� OHV�

PLQLVWUHV�HW�VHFUpWDLUHV�G
(WDW�j�GpOpJXHU�OHXU�VLJQDWXUH��

9X� OH� GpFUHW� Q�� �������� GX� �� MXLOOHW� ������ SRUWDQW�

QRPLQDWLRQ�GH�0RQVLHXU�0RKVHQ�%RXODK\D�FKDUJp�GH�PLVVLRQ�

SRXU�RFFXSHU�O
HPSORL�GH�VHFUpWDLUH�JpQpUDO�GX�PLQLVWqUH�GH�OD�

MHXQHVVH�HW�GH�O
HQIDQFH�j�FRPSWHU�GX���MXLQ�������

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�

RUJDQLVDWLRQ�GX�PLQLVWqUH�GH�OD�MHXQHVVH��GH�O
HQIDQFH�HW�GHV�

VSRUWV��

9X� OH� GpFUHW� Q�� ��������� GX� ��� MDQYLHU� ������ SRUWDQW�

QRPLQDWLRQ�GH�0RQVLHXU�$EGHUUDKLP�=RXDUL�PLQLVWUH�GH�OD�

MHXQHVVH��GH�O
HQIDQFH�HW�GHV�VSRUWV��

$UUrWH���

$UWLFOH� SUHPLHU�� �� &RQIRUPpPHQW� DX[� GLVSRVLWLRQV� GX�

SDUDJUDSKH��HU�GH�O
DUWLFOH�SUHPLHU�GX�GpFUHW�VXVYLVp�Q���������

GX� ��� MXLQ� ������ 0RQVLHXU� 0RKVHQ� %RXODK\D�� FKDUJp� GH�

PLVVLRQ� SRXU� RFFXSHU� O
HPSORL� GH� VHFUpWDLUH� JpQpUDO� GX�

PLQLVWqUH�GH� OD� MHXQHVVH�HW�GH� O
HQIDQFH��HVW�DXWRULVp�j�VLJQHU��

SDU�GpOpJDWLRQ�GX�PLQLVWUH�GH� OD� MHXQHVVH��GH� O
HQIDQFH�HW�GHV�

VSRUWV�� � WRXV� OHV� DFWHV� HQWUDQW� GDQV� OH� FDGUH� GH� VD�PLVVLRQ� j�

O
H[FHSWLRQ�GHV�DFWHV�j�FDUDFWqUH�UpJOHPHQWDLUH�HW�OHV�GpFLVLRQV�

j�FDUDFWqUH�GLVFLSOLQDLUH��

$UW����� ��0RQVLHXU�0RKVHQ�%RXODK\D�HVW�DXWRULVp�j�VRXV�

GpOpJXHU�VD�VLJQDWXUH�DX[�IRQFWLRQQDLUHV�GHV�FDWpJRULHV��$��HW�

�%��VRXPLV�j�VRQ�DXWRULWp��HW�FH��GDQV� OHV�FRQGLWLRQV�IL[pHV�j�

O
DUWLFOH���GX�GpFUHW�VXVYLVp�Q���������GX����MXLQ�������

$UW�������/H�SUpVHQW�DUUrWp�VHUD�SXEOLp�DX�-RXUQDO�2IILFLHO�

GH�OD�5pSXEOLTXH�7XQLVLHQQH��

7XQLV��OH��HU�RFWREUH�������

/H�0LQLVWUH�GH�OD�-HXQHVVH��GH�O
(QIDQFH�
HW�GHV�6SRUWV�

$EGHUUDKLP�=RXDUL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�
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$UUrWH� GX� PLQLVWUH� GH� O
DJULFXOWXUH� GX� �� RFWREUH�

������UHODWLI�j�O
RUJDQLVDWLRQ�GH�OD�FKDVVH�SHQGDQW�

OD�VDLVRQ������������

/H�PLQLVWUH�GH�O
DJULFXOWXUH��

9X�OD�ORL�Q��������GX����DYULO�������SRUWDQW�UHIRQWH�GX�

FRGH� IRUHVWLHU� HW� QRWDPPHQW� OHV� DUWLFOHV� ���� HW� ����

�QRXYHDX��GXGLW�FRGH��

9X� OD� ORL� Q�� �������� GX� ��� PDUV� ������ SRUWDQW�

VLPSOLILFDWLRQ� GHV� SURFpGXUHV� DGPLQLVWUDWLYHV� GDQV� OH�

VHFWHXU�GH�O
DJULFXOWXUH�HW�GH�OD�SrFKH��

9X� O
DUUrWp� GX�PLQLVWUH� GH� O
DJULFXOWXUH� GX� ��� MXLQ� ������

UHODWLI� DX� UpJLPH� GH� OD� FKDVVH� GDQV� OH� GRPDLQH� IRUHVWLHU� GH�

O
(WDW�HW�HQ�WHUUDLQV�VRXPLV�DX�UpJLPH�IRUHVWLHU�IDLVDQW�O
REMHW�GH�

FRQWUDWV�GH�UHERLVHPHQW�RX�GH�WUDYDX[�GH�IL[DWLRQ�GH�GXQHV���

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����MXLQ�������

UpJOHPHQWDQW�OHV�WHFKQLTXHV�GH�FDSWXUH�HW� OHV�FRQGLWLRQV�GH�

GpWHQWLRQ�GHV�RLVHDX[�GH�YRO��

9X�O
DUUrWp�GX�PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDUV�������

IL[DQW�OHV�FRQGLWLRQV�HW�OHV�PRGDOLWpV�VSpFLILTXHV�j�O
H[HUFLFH�

GH�OD�FKDVVH�WRXULVWLTXH��

9X�O
DYLV�GH� OD�FRPPLVVLRQ�FRQVXOWDWLYH�GH� OD�FKDVVH�HW�

GH�OD�FRQVHUYDWLRQ�GX�JLELHU��

$UUrWH���
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$UWLFOH� SUHPLHU�� �� 3RXU� OD� VDLVRQ� ����������� OHV� GDWHV�

G
RXYHUWXUH�HW�GH�IHUPHWXUH�GH�OD�FKDVVH�SRXU�OHV�GLIIpUHQWHV�

HVSqFHV�GH�JLELHU�VRQW�IL[pHV�DLQVL�TX
LO�VXLW���

�

GpFUHWV�HW�DUUrWpV�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH �²����RFWREUH������ 1�����3DJH������

(VSqFHV�GH�JLELHU� 'DWH�G
RXYHUWXUH� 'DWH�GH�IHUPHWXUH�

/LqYUH��SHUGUL[��JDQJD�XQL�EDQGH��3LJHRQ�ELVHW�DORXHWWH��FDLOOH�
HW�WRXUWHUHOOHV�VpGHQWDLUHV����

����������� �����������

/H�'DLP����� ����������� �����������

6DQJOLHU�HW�KpULVVRQ���� ����������� �����������

6DQJOLHU����� ����������� �����������

3LJHRQ�UDPLHU��SDORPEH�� ����������� �����������

%pFDVVLQH�� &DQDUGV� �� FROYHUW�� SLOHW�� VLIIOHXU�� VRXFKHW�� VDUFHOOH�
G
KLYHU�HW�G
pWp��IXOLJXOHV�PLORXLQ��PRULOORQ�HW�IRXOTXH�PDFURXOH��
RLH�FHQGUpH��SRXOH�G
HDX��YDQQHDX�KXSSp�HW�SOXYLHU������������������������

�
�����������

�
�����������

%pFDVVH��JULYHV�HW�pWRXUQHDX[������� ����������� �����������

&DLOOH�GH�SDVVDJH�������������� ����������� �����������

7RXUWHUHOOH�GH�SDVVDJH����� ����������� �����������

/HV�JDQJDV����� ����������� �����������
�

7RXWHIRLV�� OD�FKDVVH�GH�FHUWDLQHV�HVSqFHV�GH�JLELHU�SHXW�
rWUH� IHUPpH� DYDQW� OHV� GDWHV� FL�GHVVXV� LQGLTXpHV� VL� OD�
QpFHVVLWp�O
H[LJH��

7RXW� FKDVVHXU� GRLW� VH� FRQIRUPHU� DX� UHVSHFW� GH�
O
HQYLURQQHPHQW�QDWXUHO�HQ�JpQpUDO��/HV�GRXLOOHV�YLGHV�DLQVL�
TXH� WRXV� DXWUHV� REMHWV� XWLOLVpV� ORUV�GH� OD� FKDVVH�QH�GRLYHQW�
SDV�rWUH�MHWpV���

$UW�� ��� �� /H� PRQWDQW� GH� OD� FRWLVDWLRQ� j� YHUVHU� SDU�
FKDVVHXU� j� � O
DVVRFLDWLRQ� UpJLRQDOH�GHV� FKDVVHXUV� HVW� IL[p� j�
��� GLQDUV� SRXU� OHV� QDWLRQDX[� HW� OHV� UpVLGHQWV� QDWLIV� GH�
7XQLVLH�HW����GLQDUV�SRXU�OHV�UpVLGHQWV�WHPSRUDLUHV��

/H�PRQWDQW� GH� OD� FRWLVDWLRQ� j� � YHUVHU� SDU� IDXFRQQLHU� j��
O
DVVRFLDWLRQ�GHV�IDXFRQQLHUV�HVW�IL[p�j� ���GLQDUV��6HXOV�� OHV�
QDWLRQDX[�SHXYHQW�rWUHV�PHPEUHV�DFWLIV�GH�O
DVVRFLDWLRQ�GHV�
IDXFRQQLHUV��

$UW�������/D�OLFHQFH�GH�FKDVVH�GDQV�OH�GRPDLQH�IRUHVWLHU�GH�
O
(WDW� HW� HQ� WHUUDLQV� VRXPLV� DX� UpJLPH� IRUHVWLHU� IDLVDQW� O
REMHW�
G
XQ�FRQWUDW�GH�UHERLVHPHQW�RX�GH�WUDYDX[�GH�IL[DWLRQ�GH�GXQHV�
j� O
H[FHSWLRQ� GHV� SpULPqWUHV� REMHW� GHV� DUWLFOHV� ��� HW� ��� GX�
SUpVHQW�DUUrWp�HVW�GpOLYUpH�SDU� OD�GLUHFWLRQ�JpQpUDOH�GHV�IRUrWV�
FRQWUH� OD�SHUFHSWLRQ�G
XQH�UHGHYDQFH�GRPDQLDOH�IL[pH�SRXU�OD�
VDLVRQ�����������j���GLQDUV�SRXU�OHV�QDWLRQDX[�HW�OHV�UpVLGHQWV�
QDWLIV�GH�7XQLVLH�HW����GLQDUV�SRXU�OHV�UpVLGHQWV�WHPSRUDLUHV�HW�
FH�SRXU�OD�FKDVVH�GX�SHWLW�JLELHU�VpGHQWDLUH�HW�GH�SDVVDJH��

/D�GpOLYUDQFH�RX�OD�SURURJDWLRQ�G
XQH�OLFHQFH�GH�FKDVVH�
DX� YRO� GRQQH� OLHX� j� OD� SHUFHSWLRQ� � SDU� OH� UHFHYHXU� GHV�
SURGXLWV� GRPDQLDX[� G
XQH� UHGHYDQFH� IL[pH� SRXU� OD� VDLVRQ�
����������j����GLQDUV��SDU�pSHUYLHU�HW����GLQDUV�SDU�IDXFRQ��

BBBBBBBBBBBBBBB�

2EVHUYDWLRQV���

���� <�FRPSULV�OD�FKDVVH�j�O¶DLGH�GX�IDXFRQ��HW�FH��XQLTXHPHQW�OHV�
YHQGUHGL�HW�VDPHGL��3RXU�OH�SLJHRQ�ELVHW��FKDVVH�DX�SRVWH�HW�VDQV�FKLHQ� �

���� $SUqV� DFFRUG� SUpDODEOH� GH� OD� GLUHFWLRQ� JpQpU DOH� GHV�
IRUrWV�RX�GX�&5'$�GH�1DEHXO� �

���� 3RXU�OD�FKDVVH�WRXULVWLTXH�YRLU�WLWUH�,,�� �

���� 8QLTXHPHQW� GDQV� OHV� JRXYHUQRUDWV� GH� 7R]HXU�� .pELOL��
*DIVD��*DEqV��

���� /D�FKDVVH�GX�JLELHU�G¶HDX�j� OD�SDVVpH�GpEXWH�XQH�KHXUH�
DYDQW�OH�OHYHU�GX�VROHLO�HW�VH�WHUPLQH�XQH�KHXUH�DSUqV� VRQ�FRXFKHU��

���� &KDVVH�DX�SRVWH�HW�VDQV�FKLHQ�SRXU�OD�FKDVVH�GH�OD�JULYH�HW�
GHV�pWRXUQHDX[��3RXU�OD�FKDVVH�WRXULVWLTXH�YRLU�WLWUH�,,�� �

���� &KDVVH�j�O¶DLGH�GH�O¶pSHUYLHU�GDQV�OH�JRXYHUQRUDW�GH�1DEHXO� �

���� &KDVVH�DX�SRVWH�HW�VDQV�FKLHQ� �

���� &KDVVH�DX�SRVWH�HW�VDQV�FKLHQ� �

/D�SpULRGH�GH�FDSWXUH�GHV�pSHUYLHUV�HVW�IL[pH�GX��HU�PDUV�
������DX����DYULO������j�O
DLGH�GH�ILOHWV�IL[HV�HW�PRELOHV��/HV�
pSHUYLHUV�FDSWXUpV�VHURQW�EDJXpV�HW� OkFKpV�GDQV� OHV�VHSW�MRXUV�
TXL�VXLYHQW��OD�IHUPHWXUH�GH�OD�FKDVVH�GH�OD�FDLOOH�GH�SDVVDJH���

/HV� IDXFRQV� GpQLFKpV� VHURQW� EDJXpV� DX� VLqJH� GH�
O
DVVRFLDWLRQ�GHV� IDXFRQQLHUV� HQ�SUpVHQFH�G
XQ� UHSUpVHQWDQW�
GHV� IRUrWV�� /H� QRPEUH� PD[LPXP� G
DXWRULVDWLRQV� DQQXHOOHV�
GH�GpQLFKDJH�HW�GH�GpWHQWLRQ�GH�IDXFRQV�HVW�IL[p�j�TXDWUH���

/HV� RLVHDX[� GH� YRO� GpWHQXV� OpJDOHPHQW� GRLYHQW� rWUH�
FRQYHQDEOHPHQW�ORJpV��VRLJQpV��QRXUULV��pTXLSpV��GUHVVpV�HW�
HQWUDvQpV� XQLTXHPHQW� SRXU� OD� FKDVVH�� ,OV� QH� SHXYHQW� HQ�
DXFXQ�FDV�rWUH�XWLOLVpV�SRXU�GHV�H[KLELWLRQV�DXWUHV�TXH�FHOOHV�
GHV�IHVWLYDOV�RIILFLHOV����� �

/D�GpOLYUDQFH�GH� OD� OLFHQFH�GH�FKDVVH�GX� OLqYUH�j� O
DLGH�GX�
VORXJXL� HW� GH� O
KpULVVRQ� j� � O
DLGH� GX� &KRXN� GRQQH� OLHX� DX�
YHUVHPHQW�G
XQH�UHGHYDQFH�GRPDQLDOH�GH���GLQDUV�SDU�O
LQWpUHVVp��

(Q�RXWUH��O
REWHQWLRQ�GH�OD�OLFHQFH�GH�FKDVVH�DX�VDQJOLHU�
QH� SHXW� DYRLU� OLHX� TX
DSUqV� OH� YHUVHPHQW� DX� UHFHYHXU� GHV�
SURGXLWV� GRPDQLDX[� G
XQ� PRQWDQW� GH� YLQJW� GLQDUV� ���G��
SRXU� OHV� FKDVVHXUV� QDWLRQDX[� HW� OHV� UpVLGHQWV� QDWLIV� HQ�
7XQLVLH�HW�GH�WUHQWH����G��SRXU�OHV�UpVLGHQWV�WHPSRUDLUHV��HW�
FH�� HQ�SOXV�GH� OD� WD[H�G
DEDWWDJH�GH����GLQDUV�SRXU�FKDTXH�
VDQJOLHU� DEDWWX� VXU� OH� GRPDLQH� IRUHVWLHU� DX� FRXUV� G
XQH�
FKDVVH� RUGLQDLUH�� TXL� VHUD� YHUVpH� SDU� O
pTXLSH� GH� FKDVVHXUV�
LQWpUHVVpH�DX�UHFHYHXU�GHV�SURGXLWV�GRPDQLDX[��

/D� FKDVVH� DX� GDLP� GRQQH� OLHX� DX� SD\HPHQW� G
XQH� WD[H�
G
DEDWWDJH� GH� ���� GLQDUV� SDU� GDLP� DEDWWX�� HW� FH�� j� UDLVRQ�
G¶XQ�DQLPDO�SDU�FKDVVHXU�GXUDQW�OD�SUpVHQWH�VDLVRQ����

/D�FDSWXUH�GHV�pWRXUQHDX[�HW�PRLQHDX[�GDQV�OH�GRPDLQH�
IRUHVWLHU�GH�O
(WDW�GDQV�OH�FDGUH�GHV�FDPSDJQHV�GH�SURWHFWLRQ�
GHV� FXOWXUHV� HVW� VRXPLVH� � DX� FDKLHU� GHV� FKDUJHV� UHODWLI� j��
O
RUJDQLVDWLRQ� GH� FHWWH� FDSWXUH� HW� DSSURXYp� SDU� O
DUUrWp� GX�
PLQLVWUH� GH� O
DJULFXOWXUH� GX� ���PDUV� ������ 3DU� DLOOHXUV�� OH�
SLpJHDJH�GHV�pWRXUQHDX[�GDQV�OH�GRPDLQH�IRUHVWLHU�GH�O
(WDW�
SDU� OHV� ILOHWV� RX�PDOWHP�GRQQH� OLHX�j� � OD�SHUFHSWLRQ�SDU� OH�
UHFHYHXU� GHV� SURGXLWV� GRPDQLDX[� G
XQH� UHGHYDQFH� IL[pH� j��
FHQW�GLQDUV������G��SRXU�FKDTXH�VHPDLQH���������

$UW�� ��� �� /D� FKDVVH� DX[� GLIIpUHQWV� JLELHUV� � GXUDQW� OHV�
SpULRGHV�G
RXYHUWXUH�HVW�DXWRULVpH�FRPPH�VXLW����

�� /LqYUH�� SHUGUL[�� JDQJD� XQL� EDQGH�� SLJHRQ� ELVHW��
DORXHWWH�� FDLOOH� HW� WRXUWHUHOOHV� VpGHQWDLUHV� �� XQLTXHPHQW� OHV�
GLPDQFKHV�HW�OHV�MRXUV�IpULpV�RIILFLHOV���

�� 7RXUWHUHOOH� GH� SDVVDJH� �� OHV� YHQGUHGL�� VDPHGL��
GLPDQFKH�HW�OHV�MRXUV�IpULpV�RIILFLHOV���

�� 6DQJOLHUV� HW� OH� UHVWH� GX� JLELHU� GH� SDVVDJH� �� WRXV� OHV�
MRXUV�GH�OD�VHPDLQH���

��/D�FKDVVH�GX�OLqYUH�HQ�EDWWXH�HVW�LQWHUGLWH���
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7RXWH�pTXLSH�GH�FKDVVHXUV�DX�VDQJOLHU�HVW�WHQXH����

��� G
LQIRUPHU� DX� PRLQV� ��� MRXUV� j� � O
DYDQFH�
O
DUURQGLVVHPHQW� UpJLRQDO� GHV� IRUrWV� GH� OD� GDWH�� GX� OLHX� GH�
FKDTXH� EDWWXH� SURMHWpH�� GHV� QRPV� GHV� SDUWLFLSDQWV�� GH�
O
DGUHVVH� HW� GX�QXPpUR�GH� WpOpSKRQH�GX�FKHI�G
pTXLSH�� �(Q�
FDV� G
DQQXODWLRQ� GH� OD� MRXUQpH� GH� FKDVVH�� O
pTXLSH� GH�
FKDVVHXUV� DX� VDQJOLHU� HVW� WHQXH� pJDOHPHQW� G
LQIRUPHU�
O
DUURQGLVVHPHQW� UpJLRQDO� GHV� IRUrWV�� $X� FDV� RX� GHX[� RX�
SOXVLHXUV� JURXSHV� GH� FKDVVHXUV� LQIRUPHQW� O
DUURQGLVVHPHQW�
GHV�IRUrWV�GH�O
RUJDQLVDWLRQ�G
XQH�EDWWXH�DX�VDQJOLHU�GDQV�OH�
PrPH� OLHX� HW� OH� PrPH� MRXU� HW� DILQ� G
pYLWHU� OHV� ULVTXHV�
G
DFFLGHQWV� TXL� SRXUUDLHQW� HQ� UpVXOWHU�� OH� FKHI�
G
DUURQGLVVHPHQW� pWDEOLUD� XQ� SODQ� HW� XQ� � SURJUDPPH� GH��
FKDVVH�j� � WRXU�GH� U{OH�SRXU�FHV�GLIIpUHQWV�JURXSHV�TXL� VRQW�
WHQXV� GH� SUHQGUH� FRQWDFW� DYHF� O
DUURQGLVVHPHQW� GHV� IRUrWV�
SRXU� V
DVVXUHU� GH� OD� MRXUQpH� GH� FKDVVH� TXL� OHXU� D� pWp�
SURJUDPPpH��

���G
XWLOLVHU�GHV�UDEDWWHXUV�LQVFULWV�DXSUqV�GH�O
DVVRFLDWLRQ�
UpJLRQDOH� GHV� FKDVVHXUV� TXL� � VRQW� DVVXUpV� SDU� OD� GLWH�
DVVRFLDWLRQ��FRQWUH�OHV�ULVTXHV�G
DFFLGHQWV�j�O
RFFDVLRQ�G
DFWH�
GH�FKDVVH��

���GH�UHVSHFWHU�OD�QDWXUH�HW�GH�ODLVVHU�OHV�OLHX[�GH�FKDVVH�
GDQV�XQ�pWDW�SURSUH��

$UW�� ��� �� /H� QRPEUH� GH� SLqFHV� GH� JLELHU� VpGHQWDLUH�
�SHUGUHDX[�HW� OLqYUHV��TX
XQ�FKDVVHXU�SHXW�DEDWWUH�DX�FRXUV�
G
XQH�PrPH�MRXUQpH�GH�FKDVVH�HVW�OLPLWp�j�VL[��SHUGUHDX[�HW�
GHX[�OLqYUHV��

$UW�� ��� �� /D� FKDVVH� DX� JLELHU� G
HDX� UHVWH� OLPLWpH� j� XQH�
]RQH�GH�WUHQWH�PqWUHV�j�O
H[WpULHXU�GHV�ULYHV��GHV�PDUDLV��ODFV�
HW�FRXUV�G
HDX�SHQGDQW�OD�SpULRGH�G
RXYHUWXUH�GH�OD�FKDVVH�GH�
FH�JLELHU��

$UW�� ��� �� 6RQW� SURKLEpV� HQ� WRXW� WHPSV�� OD� FKDVVH�� OD�
GHVWUXFWLRQ�� OD�FDSWXUH�� OD�YHQWH�� O
DFKDW�� OH�FROSRUWDJH�HW� OD�
GpWHQWLRQ� GHV� HVSqFHV� QRQ� FLWpHV� j� O
DUWLFOH� SUHPLHU� GX�
SUpVHQW�DUUrWp�HW�QRWDPPHQW�OHV�HVSqFHV�FL�DSUqV����

��� 0DPPLIqUHV� �� FHUI� GH� EHUEHULH�� JD]HOOHV�� EXIIOHV��
PRXIORQ� j�PDQFKHWWHV�� O\Q[�� JXpSDUG�� K\qQH�� IHQQHF�� SRUF�
pSLF��FKDXYHV�VRXULV��KpULVVRQ�EODQF��JXQGL��FKDWV�VDXYDJHV��
ORXWUHV�� SKRTXHV�PRLQH�� ODLHV� VXLWpHV�� PDUFDVVLQV� HW� SHWLWV�
GH�WRXV�OHV�PDPPLIqUHV�VDXYDJHV��

��� 2LVHDX[� �� RXWDUGH� KRXEDUD�� IODPDQW� URVH�� FLJRJQH���
FRXUOLV��HULVPDWXUH�j�WrWH�EODQFKH��VDUFHOOH�PDUEUpH��UDSDFHV�
QRFWXUQHV� HW� GLXUQHV�� RHXIV�� QLGV� HW� FRXYpHV� GH� WRXV� OHV�
RLVHDX[�VDXYDJHV��

���5HSWLOHV� HW� EDWUDFLHQV� �� WRUWXHV� GH� WHUUH�� GH�PHU� HW�
G
HDX� GRXFH�� YDUDQ� GX� GpVHUW�� IRXHWWH�TXHXH�� FDPpOpRQ� HW�
JUHQRXLOOHV��

/
H[SRUWDWLRQ�� O
LPSRUWDWLRQ�HW� OH� WUDQVLW�GH�WRXWH�HVSqFH�
GH� IDXQH� VDXYDJH� \� FRPSULV� OHXUV� SDUWLHV� �PDPPLIqUHV��
RLVHDX[�� UHSWLOHV�� EDWUDFLHQV�� PROOXVTXHV�� HW� LQVHFWHV��
DUDFKQLGHV� HW� DQQpOLGHV�� VRXV� TXHOTXH� IRUPH� TXH� FH� VRLW�
VRQW�LQWHUGLWV��VDXI�DXWRULVDWLRQ�VSpFLDOH�GX�GLUHFWHXU�JpQpUDO�
GHV�IRUrWV��

/D� QDWXUDOLVDWLRQ� GHV� HVSqFHV� GH� OD� IDXQH� VDXYDJH� HVW�
VRXPLVH� DX� FDKLHU� GHV� FKDUJHV� DSSURXYp� SDU� O
DUUrWp� GX�
PLQLVWUH�GH�O
DJULFXOWXUH�GX����PDUV��������

$UW�������/H�UDPDVVDJH��OD�YHQWH��O
DFKDW�HW�OH�FROSRUWDJH�
GHV� HVFDUJRWV� GXUDQW� OHV� PRLV� GH� PDUV�� DYULO� HW� PDL� VRQW�
LQWHUGLWV� HW� FH� GDQV� XQ� EXW� GH� SURWHFWLRQ� GH� O
HVSqFH� DLQVL�
TXH� GHV� FRXYpHV� HW� QLFKpHV� GHV� GLIIpUHQWV� RLVHDX[� JLELHUV��

7RXWHIRLV�� O
H[SRUWDWLRQ� SHXW� rWUH� DXWRULVpH� SRXU� OHV� VWRFNV�
G
HVFDUJRWV� DGXOWHV� FRQJHOpV� RX� YLYDQWV� GpFODUpV� j� OD�
GLUHFWLRQ�JpQpUDOH�GHV�IRUrWV�DYDQW�OD�GDWH�GX��HU�PDUV�������
&HV� VWRFNV� GRLYHQW� rWUH� UHJURXSpV� HQ� XQ� VHXO� GpS{W� SRXU�
FKDTXH�H[SRUWDWHXU�DYDQW�OD�GDWH�GX��HU�PDUV�������3DVVp�FH�
GpODL�RX� WRXWH� IDXVVH�GpFODUDWLRQ�FRQVWDWpH�HQWUDvQH� OH�UHMHW�
V\VWpPDWLTXH�GH�OD�GHPDQGH�G
H[SRUWDWLRQ��

$UW�� ��� �� /HV� SURSULpWDLUHV� RX� OHXUV� D\DQWV� �� GURLW�

SHXYHQW�� FRQIRUPpPHQW� j� O
DUWLFOH� ���� GX� FRGH� IRUHVWLHU��

GpWUXLUH�VXU�OHXUV�SURSUHV�IRQGV�OHV�HVSqFHV�FL�DSUqV����

��� 6DQJOLHU� HW� ODSLQV� GRPHVWLTXHV� HQ� OLEHUWp� �VRXV�

UpVHUYH� G
XQH� DXWRULVDWLRQ� GpOLYUpH� SDU� OH� FKHI� GH�

O
DUURQGLVVHPHQW�GHV�IRUrWV�����

��� &KLHQV� HUUDQWV�� FKDFDOV�� UHQDUGV�� JHQHWWHV� HW�

PDQJRXVWHV���

���0RLQHDX[���

���(WRXUQHDX[��

$UW�� ���� �� /H� FROSRUWDJH� DLQVL� TXH� OD� GpWHQWLRQ� SDU� OHV�

FKDVVHXUV� VRQW� DXWRULVpV� SRXU� OHV� GLYHUVHV� FDWpJRULHV� GH�

JLELHU�GRQW�OD�FKDVVH�HVW�SHUPLVH�MXVTX
DX�OHQGHPDLQ�VRLU�GX�

MRXU� TXL� VXLW� OD� GDWH� GH� IHUPHWXUH� VSpFLDOH� SRXU� FKDTXH�

HVSqFH��

/
pWDODJH�� OD� YHQWH� HW� O
DFKDW� GX� JLELHU� VpGHQWDLUH� HW�

QRWDPPHQW� OH� SHUGUHDX� HW� OH� OLqYUH� DLQVL� TXH� OHXU�

FRQVRPPDWLRQ�GDQV�OHV�OLHX[�SXEOLFV�VRQW�LQWHUGLWV���

$UW��������(Q�YXH�GH�OD�UHFRQVWLWXWLRQ�GX�JLELHU��OD�FKDVVH�

GDQV�OHV�UpVHUYHV�VXLYDQWHV�HVW�LQWHUGLWH����

*RXYHUQRUDW�GH�7XQLV����

)RUrW�GH�5DRXDG����IRUrW�GH�*DPPDUWK���/DF�GH�7XQLV����

6HENKD�6HMRXPL���IRUrW�GH�6HMRXPL���HVSDFH�YHUW�G¶(O�$JED�

\�FRPSULV�OD�SpSLQLqUH�IRUHVWLqUH���UpVHUYH�QDWXUHOOH�GH�O
,OH�

&KLNO\��

*RXYHUQRUDW�GH�%HQ�$URXV���

'pOpJDWLRQV�GH�0RUQDJXH�HW��0KDPGLD���

3DUF� QDWLRQDO� GH� %RX�.RUQLQH� �\� FRPSULV� OD� SDUWLH�

OLPLWURSKH�HQWUH�OH�SDUF�HW�O
DXWRURXWH�����IRUrW�GH�%LU�(O�%H\�

�� IRUrW� GH� 5DGqV� �\� FRPSULV� OH� ODF� VLWXp� j� O
H[�FDUULqUH� GH�

VDEOH��� /DF� GH� 5DGqV� �� 'M� 5HVVDV� �� $TXHGXFV� 5RPDLQV�

G
2XGKQD���IRUrW�GH�%HQ�$URXV�±�=RXDRXLQH�±�'M�1RXDOL��

*RXYHUQRUDW�GH�O
$ULDQD���

,PDGHW�&KRUIHFK���'M�$PPDU�HW�-HEEDV�±�5RQFKR���IRUrW�

GH�5DRXDG���OD�SDUWLH�UHOLDQW�(O�+HVVLDQH�HW�%RX�+QDFK���

*RXYHUQRUDW�GH�0DQRXED���

'pOpJDWLRQ� GH� � � 0RUQDJXLD� �� ,PDGHW� GH� 'NKLOD� �� 'M�

0H\DQD���'M��/DDURXVVLD���'M�$LQ�(VVLG���

*RXYHUQRUDW�GH�1DEHXO���

'pOpJDWLRQ� GH� 7DNHOVD� �� 'M�� /DELDGK� �� OHV� JURWWHV� GHV�

FKDXYHV� VRXULV� G
(O� +DRXDULD�� � OHV� JURWWHV� 5RPDLQHV� G
(O�

+DRXDULD���GXQHV�GH�0HQ]HO�%HOJDFHP��,,qPH�VpULH����SDUF�

QDWLRQDO�GHV�,OHV�=HPEUD�HW�=HPEUHWWD��� OHV�]RQHV�KXPLGHV�

GH��.RUED��7D]DUND�HW�0DDPRXUD����OHV�ODFV�FROOLQDLUHV�6LGL�

$EGpOPRQDkP� HW� 0¶ODDEL� �� EDUUDJH� 2XHG� /REQD� ±� DJUR�

FRPELQDWV�G¶,QWLODND��+DFKHG��.KLHP��7DNHOVD�HW�(UURXNL���
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*RXYHUQRUDW�GH�=DJKRXDQ���

'M��=DJKRXDQ���'M��&KDKPD���'M��&KHNND��6LGL�0HGLHQ����
.HI�/DVIDU����YHUVDQW�QRUG�GH�'M�=ULED���'M�%RXNKURXI���'M��
.KD\DOD����6�0�9�'�$��G
$wQ�%DERXFK���'M��+PDPD���]RQH�
UHERLVpH�GH�.HI�$JXHE��� IHUPH�GH� O
2�(�3��GH�6DRXDI���'M��
'JKDIOD���'M��6LGL�=LG�j�=DJWRXQ���'M�%HQ�.ODE���'M�'KDU�
+PDU���'M��2XP�(FKODOLJXH���6�0�9�'�$��GH�-RXJDU���

*RXYHUQRUDW�GH�%L]HUWH���

'pOpJDWLRQ� G
8WLTXH� �� SDUF� QDWLRQDO� G
,FKNHXO� �� UpVHUYH�
QDWXUHOOH� GH� FHUIV� GH�EHUEHULH� GH�0
KLEHXV� �� DUFKLSHO�GH� OD�
*DOLWH��DJUR�FRPELQDW�GH�*K]DOD��0DWHXU����0HMHQ�&KLWDQD�
GH� 6LGL� 0HFKUHJ� �� SODQWDWLRQV� � IRUHVWLqUHV� GH� *RXVVHW� (O�
%H\��%HQL�'DRXG�HW��6QLKLM�GH�OD�GpOpJDWLRQ�GH�0DWHXU����

*RXYHUQRUDW�GH�%pMD���

,PDGHWV� GH� �� (O� .VDU�� (O� *RPHUWL�� 0
]RXJKD� HW� $LQ�
-HPPDOD� � ��'M�=DU]RXUD� �'M��(]]ULED� ��'M�� -HEEDV� ��'M��(O�
0RUUD��'M��%RX�&KNDRXL�±�*XHUZDRX���6D\DU���+HQFKLU�(O�
0HOHK���+HQFKLU�(VVDGILQ�±�+HQFKLU�'ULVV�%HQ��$PRU���'M���
'DPRXV���'M�%RX�/DKLD���UpVHUYH�QDWXUHOOH�GH�'M�.KURXID�±�
EDUUDJH�6LGL�%DUUDN�±�DJUR�FRPELQDW�GH�7KLEDU���

*RXYHUQRUDW�GH�-HQGRXED���

)RUrW�GH�)HLGMD��GH�OD��qUH��j�OD��qPH�VpULH��HW�OD�SDUWLH��
KRUV� DPpQDJHPHQW� \� FRPSULV� OH� � SDUF� QDWLRQDO� GH� )HLMD� �
IRUrW�)HM�+VLQH����'M��0DFKURXP���'M�%HQW�$KPHG���'M�(O�
(FK���'M�(GGLV��VWDWLRQ�GH�SRPSDJH�HW�OD�IRUrW�OLPLWURSKH���
/DF�*KGLU�(O�.HOED�HW�OD�IRUrW�OLPLWURSKH���'M��(O�*KRUUD���
2XOHG�$OL�,,,���IRUrW�GH�7HJPD�,,,�±�IRUrW�GH�7HJPD�,�HW�,,�±��
IRUrW�GH�$wQ�'UDKHP�,�HW�,,�±�IRUrW�GH�7DEDUND�,�±�,,���,,,���HW�
,9����DJUR���FRPELQDWV�GH�%DGURXQD��.RXGLDW�HW�&KHPWRX���

*RXYHUQRUDW�GX�.HI���

'pOpJDWLRQ�GH�'DKPDQL���UpVHUYH�QDWXUHOOH�GH�6DGGLQH���

'M�� (O�*DUQ�� (VVLIDQH� ��+HQFKLU� (O�*RXVVD� �� (O�.WLI� ��'M�

%RXURELD����IRUrW�G
$LQ�)HGKLO���IRUrW�GH�7HOOHW�&KDJUD���'M�

%LGL�HW�%HQ�-HEOLQH� ��'M�%RUNDQH� ��'M�(VVLI� ��'M�)HNUHW�HW�

1DLPD���'M��6LGL�1DVVHU��$UDJXLE�(O�0DMHQ�HW�'DPRXV�$OD\�

��'M�6LGL�0HVVDRXG���'M��(O�.RXFKD���'M�(MEHO��+DUUDED�HW�

6LGL�$KPHG���DJUR�FRPELQDW�$LQ�.DUPD���

*RXYHUQRUDW�GH�6LOLDQD���

'pOpJDWLRQV�GH�*DDIRXU�HW�,PDGHWV�GH���(O�*XHEHO��6LGL�
6DLG��%D]�HW�+HQFKLU�(UURXPDQH�±�IRUrW�(VVHUM���IRUrW�2XHG�
(O� *KHUJ� �� IRUrW� � (OORX]D� HW� )HMM� �� 'M�� %DUEURX� �� DJUR�
FRPELQDW�0RKVHQ�/LPDP�HW�5PLOD����

*RXYHUQRUDW�GH�.DLURXDQ���

'pOpJDWLRQ� GH� %RXKDMOD� �� ,PDGHWV� GH� �� 5DNDGD�� 0DUJ�
(OOLO��6LGL�$OL�%HQ�6DOHP��(O�$RXDPULD��$ELGD��(O�*RXID\���
$LQ� %RXPRUUD�� 6HUGLDQD�� 'M�� 6HUM�� 0HQ]HO�� 7UR]]D� � 6XG��
&KULFKLUD�� (O� +LGD\D�� 7RXLOD�� (O� 0
QDUD�� (FKUDLWLD� 6XG��
2XOHG� )HUMDOODK� 6XG� HW� 7UR]]D�1RUG� ��'M��%RX�'HEERXV� ��
'M��2XFKWDWLD���'M��0OH]����'M��%HQ�0DDPDU���'M��)DGKORXQ�
�� 'M� %RXKMDU� ���� �� 'M�� .ULE� ��'M�� 7RXLOD� ��'M� 7RXDWL� �� 'M�
&KDNHU���&KRXFKHW�6RXOD\���IHUPH�(QQDVHU���SDUFRXUV�)HWK��
$OHP�� =HEEDUD�� .DEEDU� HW� +PLGHW� �� � SpSLQLqUH� SDVWRUDOH�
G
(O�*ULQH��DJUR�FRPELQDW�(O�$OHP���

*RXYHUQRUDW�GH�6LGL�%RX]LG���

'M��0HNQDVV\�� SDUF� QDWLRQDO� GH� %RX�+HGPD�� SDUFRXUV�
FROOIHFWLIV� GH� �� 2XQL� �� (O� .KRXL�� *QLQD�� &KRW� 1DRXDO� HW�
)HUJXHW�(O�0DNDUHP���'M�/DVVRXDGD���'M�0RWODJ�HW�5LKDQD�
��'M��=LWRXQD���DJUR�FRPELQDW�GH�7RXLOD��-HOPD�HW�,WWL]D]���

*RXYHUQRUDW�GH�.DVVHULQH���

'pOpJDWLRQV� GH�0HMHO� %HO�$EEHV�� )HULDQD�� )RXVVHQD� HW�
+DLGUD� ��SDUF�QDWLRQDO�GH�&KDPEL���.KHFKHP�(O�.HOE���(O�
.LIDQH�(O�+RPHU� ��qUH� HW� �qPH� VpULH� �� �� IRUrW�GH�'HUQD\D�
��qUH� HW� �qPH� VpULH�� �� IRUrW� GH� 7DP� 6PLGD� �� 'M�� *RXEHO��
6HUUDJXLD�HW�%RX�5RELD���IRUrW�(O�$ULFKH����DJUR��FRPELQDWV�
GH�2XHG�'HUE�HW�.KDGUD���

*RXYHUQRUDW�GH�6RXVVH���

'pOpJDWLRQ�GH�.DODDW�6JKLUD���,PDGHWV�GH���0HQ]HO�)DWHK��

(O�*DUVL�� +LFKHU�� � *ULPLW�� (VVDIKD��*PDWD��2XOHG�0
KDPHG��

%HODRXP��(O� -UDEDD�� (]]DDUQD�2XHVW� HW� (FKLHE� ��+HQFKLU� (O�

.HPOD� �� +HQFKLU� � (O� $VVDO� �� +HQFKLU� (O� .HELU� �� +HQFKLU�

+RXLFKL� �� SDUFRXUV�GH� ��2XOHG� �$EGDOODK� �SDUFHOOH�1����6LGL�

1
VLU��%LU�-HGLG���2XOHG�(O�$EHG��(O�%FKDFKPD�(O�.DGLPD��(O�

%FKDFKPD� -DGLGD�� (O� +HQGL� /DPOHV�� =HUGRXE�� .URVVLD�� (O�

+VVLQHW��(O�%ODOPD��0HQ]HO�*DUH���SDUFHOOH�Q���HW�&KRXLFKLD���

IRUrW�GH�)UDGD�±�IRUrW�0HGIRXQ���FROOLQHV�G
$NRXGD���UpVHUYH�

QDWXUHOOH��GH�6HENKHW�.HOELD����DJUR�FRPELQDW�G
(QILGD���

*RXYHUQRUDW�GH�0RQDVWLU���

'pOpJDWLRQV�-HPPHO�HW�=HUDPGLQH��

)DODLVH� GH�0RQDVWLU� �� � ,OHV� .XULDW� �� 6HENKHW�0RQDVWLU�
QRUG� �� SDUFRXUV� GH� ��*DUDDW� 6LGL� � $PHXU��+HQFKLU� 5DV� (O�
0DUM�� (O� $ODOFKD�� /DFKHUND�� 2XHG� $VVLGD�� 2XHG� (]]DNDU��
6LGL� ,VPDLO�� $PLUDW� +DWHP�� .KRXU� HW� 0HOODK� �� � WRXV� OHV�
SpULPqWUHV� SXEOLFV� LUULJXpV� GX� JRXYHUQRUDW� �� OHV� WHUUHV�
DJULFROHV�VLWXpHV�HQWUH�OHV�URXWHV�FL�DSUqV���OD�UpJLRQDOH�������
OD� ORFDOH������� OD�UpJLRQDOH�����(W�HQWUH�OD�UpJLRQDOH����� OD�
QDWLRQDOH����OD�ORFDOH�������HW�OD�UpJLRQDOH�����

*RXYHUQRUDW�GH��0DKGLD����

'pOpJDWLRQ�GH�.VRXU�(VVHI���,PDGHWV�GH���5HJLFK��=HUGD��
(O�%DVVDWLQH�HW�2XHG�%pMD���SDUFRXUV�(O�0HWMDRXHO���6HENKD�
(O�*KRUUD���IRUrW�2XHG�0ODPHV���IRUrW�6LGL��1DFHXU���

*RXYHUQRUDW�GH�6ID[����

7HUUHV�G
(O�*RQQD���(O�*DUDW���HW������SDUFRXUV�IRUHVWLHUV�
GH���5HPDG��%LOLFK��:HGUDQ���(O�.KDELHW�HW��(O�0JKDGKLD���
SDUFRXUV� �7OLO�(O�(MOD� OLPLWp�SDU� OD�FRQGXLWH�G
HDX� ��*DUDDW�
'UDD� %HQ� =LHG� �� � IRUrW� 2P� 6DODK� �� 0HOODKHW� 7LQD� HW� OHV�
]RQHV��KXPLGHV�FRWLqUHV�GH�7LQD�GX�NP���DX�NP������UpVHUYH�
QDWXUHOOH�GHV�,OHV�.QDLHV�HW�OHV�]RQHV�KXPLGHV�GH�=DEERX]D�
HW� .KRXDOD� �� OHV� ,OHV� .HUNHQD� ±� DJUR�FRPELQDWV� GH�
%RX]RXLWD��&KDDO�%LU�$OL�HW�(VVDODPD��

*RXYHUQRUDW�GH�*DEqV���

5pVHUYH� QDWXUHOOH� GX� EDVVLQ� YHUVDQW� GH� O
RXHG� *DEqV��
SDUF�QDWLRQDO�G
2XP�&KLDK�HW�5RXDJXLE���WRXV�OHV�SDUFRXUV�
PLV�HQ�GHIHQV�GH�OD�GpOpJDWLRQ�GH�0HQ]HO�+DELE���+HQFKLU�
$GDOD� ��+HQFKLU�(O�+LFKD� ��'M�%ULJKLWK� ��(]]DUDW�7RXLFKD�
�GRPDLQH�GH�O
(WDW����

*RXYHUQRUDW�GH�0HGHQLQH����

'pOpJDWLRQ� 0HGHQLQH� QRUG� ±� +PDGD� ±� (GGKDKDU� �� (O�
2XUVLQD�±�&KRXFKD���&KHUE�(UUDMHO�j�%HQ�*DUGHQ���%DGRXL�
j� 6LGL� 0DNKORXI� �� SDUF� QDWLRQDO� 6LGL� 7RXL� HW� OHV� ]RQHV��
OLPLWURSKHV�VXU�XQH�GLVWDQFH�GH������PqWUHV��DJUR�FRPELQDW�
6LGL�&KDPPHNK��

*RXYHUQRUDW�GH�7DWDRXLQH����

2XHG�'NRXN�HW� OHV�]RQHV� OLPLWURSKHV�VXU�XQH�GLVWDQFH�GH�
����PqWUHV���'DKUHW�/DKVDQ���(O�.RXLI���%LU�2XOHG��+DPHG���
(O� *D]JD]LD� �� 0DRXDO� (UUHPWK� �� %RXNDUURXED� ±� 6DQJKDU� ���
-DEEDV� ��*DUDDWV� 6DEHU� ��'UDD�+DPRXGD� ��2XHG�(O�+DEUD� ��
'DNOHW�%LU�$RXLQ���*DUDW�(O�0JKDWWL���*DUDDW�0DQVRXU��
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*RXYHUQRUDW�GH�*DIVD���

,PDGHWV� �� $PUD� �� (O� )DGM� �� .VRXU� /DNKRXD� �� (O�

0HWNLGHV� �� 6LGL� $LFK� FHQWUH� �� (O� $PDLPLD� �� 0HQ]HO�

*DPRXGL� �� 2XP� /DJVDE� �� 6LGL� � %RXEDNHU� �� 0RXODUHV�

FHQWUH�� 6RXLWLU� �� 5LFKHW� (QQDDP� �� .HI� 'HUEL� FHQWUH� �� %LU�

6DDG� �� 6DNHW� ��5HGH\HI� JDUH� ��5HGH\HI�6XG� HW�7DODK�(VW� ���

'MHEHO�2UEDWD����'M��%DUGD����'MHEHO�$L\FKD����'M��%HO�.KLU��

��'M��6QHG����'M��%RXUDPOL����'M��$WLJ�HW�'M��%HQ�<RXQHV���

&KDvQH� GHV� 'MHEHOV� &KDUHE��� �2XHG� � (O� .DOE�� &KDDHE� (O��

.HUIqQH�� .DQJXHW� (O� 2XDU�� %RXJRXWRXQ�� 7DIHUPD�� *VLDD��

6DDIUD�� =LWRXQD�� (O� $VNDU� HW� +DOID\D� �� DJUR�� FRPELQDW��

*DIVD�HW�6QHG���

*RXYHUQRUDW�GH�7R]HXU����

,PDGHWV� &KDNPRX�� &KHELND�� )RXP� (O� .KDQJD��

7DPDJK]D�� 0LGqV�� 5PLWKD�� &KDIDL� &KULI� HW� +WDP� �� � SDUF�

QDWLRQDO� 'JRXPHVV� HW� OHV� ]RQHV� � � OLPLWURSKHV� VXU� XQH�

GLVWDQFH�GH������PqWUHV����

*RXYHUQRUDW�GH�.HELOL���

3DUF� QDWLRQDO� GH� -ELO� �� 6DJXL� �� &KDUHE�� SURMHWV� GH� OD�

FRQVHUYDWLRQ�GHV�HDX[�HW�GHV�VROV�GH�7HEDJD���SURMHW�GH�7LQLD����

$UW������ ��&HSHQGDQW� HW�SDU�GpURJDWLRQ�j� O
DUWLFOH����� OD�

FKDVVH� DX� VDQJOLHU�� DX� JLELHU� G
HDX� HW� DX� JLELHU� GH�SDVVDJH�

UHVWH� DXWRULVpH� GDQV� OHV� GpOpJDWLRQV� HW� ,PDGHWV� IHUPpHV� DX�

SHWLW� JLELHU� VpGHQWDLUH��'H�PrPH�� OD� FKDVVH� UHVWH� DXWRULVpH�

GDQV� OHV�SpULPqWUHV� ORXpV�SDU�DGMXGLFDWLRQ�SRXU� OH�GURLW�GH�

FKDVVH�HW�OHV�SpULPqWUHV�SULYpV�ORXpV�j�FHW�HIIHW��HW�FHFL��GDQV�

OHV�GpOpJDWLRQV�HW�,PDGHWV�IHUPpHV�j�OD�FKDVVH��

/D� FKDVVH� j� OD� JULYH� HVW� DXWRULVpH� j� WLWUH� H[FHSWLRQQHO�

GDQV� OHV� IHUPHV� SLORWHV� HW� OHV� DJUR�FRPELQDWV� � FLWpV� FL�

GHVVXV�� SHQGDQW� VD� � SpULRGH� G
RXYHUWXUH�� VRXV� UpVHUYH� GH�

O
REWHQWLRQ�SUpDODEOH�G
XQH�DXWRULVDWLRQ�GpOLYUpH�SDU�O
RIILFH�

GHV� WHUUHV� GRPDQLDOHV� GDQV� OD� PHVXUH� R�� FHWWH� FKDVVH� QH�

SRUWH�SDV�SUpMXGLFH�DX[�FXOWXUHV�RX�j�OD�UpFROWH��

$UW�� ��� �� /H� GURLW� GH� FKDVVH� GDQV� OHV� SpULPqWUHV� ORXpV�
SDU�DGMXGLFDWLRQ��DSSDUWLHQW�DX[�DGMXGLFDWDLUHV��

$UW�������/D�FKDVVH�DX�SRVWH�j�OD�SDORPEH�HW�VDQV�FKLHQ�

GH� FKDVVH� GDQV� OHV� UpVHUYHV� FRQVWLWXpHV� SHXW� rWUH� DXWRULVpH�

SDU�OH�FKHI�GH�O
DUURQGLVVHPHQW�GHV�IRUrWV�GH�OD�UpJLRQ�VRXV�

UpVHUYHV�TXH�OH�FKDVVHXU�VRLW�SRUWHXU�G
XQH�OLFHQFH�GH�FKDVVH�

HQ�IRUrW�GRPDQLDOH���

$UW����� ��/
HPSORL�SRXU� OH�FKDVVH�GH� OD�FKHYURWLQH��GHV�
IXVLOV�j�SOXV�GH�WURLV�FRXSV��GHV�IXVLOV�PXQLV�GH�VLOHQFLHX[��
GHV� DUPHV� j� FDQRQV� UD\pV� HW� GHV� FDUDELQHV� GH� �� PP� HVW�
LQWHUGLW��

/HV�IXVLOV�WUDQVSRUWpV�GDQV�XQ�HQJLQ�GH�WUDQVSRUW�GRLYHQW�

rWUH�HQ�KRXVVH�RX�j�GpIDXW�GpFKDUJpV�HW�FDVVpV���

/
HPSORL� GHV� pPHWWHXUV�UpFHSWHXUV� HW� GX� WpOpSKRQH�

PRELOH�FRPPH�PR\HQV�GH�UDEDW�RX�GH�FKDVVH�HVW�LQWHUGLW���

/D�FKDVVH�GHV�RLVHDX[�SHUFKpV�VXU�OHV�FkEOHV�GHV�UpVHDX[�

pOHFWULTXHV�HW�WpOpSKRQLTXHV�HW�LQWHUGLWH��

/D� FKDVVH� HVW� LQWHUGLWH� VXU� XQH� GLVWDQFH� GH� WURLV� FHQW�

PqWUHV�DXWRXU�GHV�pWDEOLVVHPHQWV�SpWUROLHUV�HW�OHXUV�UpVHDX[�

G¶DGGXFWLRQ��

$UW��������8QH�DXWRULVDWLRQ�H[FHSWLRQQHOOH�G
RXYHUWXUH�GH�

OD�FKDVVH�GDQV�OHV�UpVHUYHV�DSSDUWHQDQW�DX�GRPDLQH�IRUHVWLHU�

GH�O
(WDW�HW�FLWpHV�j�O
DUWLFOH�RQ]H�GX�SUpVHQW�DUUrWp�SHXW�rWUH�

GpOLYUpH�SDU�OH�GLUHFWHXU�JpQpUDO�GHV�IRUrWV�ORUVTX
LO�V
DJLW�GH�

O
RUJDQLVDWLRQ� G
XQH� FKDVVH� RIILFLHOOH��&HWWH� DXWRULVDWLRQ� QH�

SHXW�DYRLU�OLHX�TX
XQH�IRLV�SHQGDQW�OD�VDLVRQ������������

7,75(�,,�

7RXULVPH�GH�FKDVVH�
$UW�� �����/
H[HUFLFH�GH� OD� FKDVVH� WRXULVWLTXH�HVW� VRXPLV��

DX[� GLVSRVLWLRQV� GH� O
DUUrWp� GH�PLQLVWUH� GH� O
DJULFXOWXUH� GX�

���PDUV������IL[DQW�OHV�FRQGLWLRQV�HW�PRGDOLWpV�VSpFLILTXHV�

j� O
H[HUFLFH� GH� OD� FKDVVH� WRXULVWLTXH� HW� DX[�GLVSRVLWLRQV�GX�

FDKLHU� GHV� FKDUJHV� UHODWLI� j� O
RUJDQLVDWLRQ� GH� OD� FKDVVH�

WRXULVWLTXH� SDU� OHV� DJHQFHV� GH� YR\DJHV� HW� pWDEOLVVHPHQWV�

K{WHOLHUV�WXQLVLHQV��

$UW�������/
HQWUpH�GHV�WRXULVWHV�FKDVVHXUV�Q
HVW�DXWRULVpH�

TX
HQWUH� OH� ��� RFWREUH� ����� HW� OH� ��� MDQYLHU� ����� SRXU� OD�

FKDVVH� DX� VDQJOLHU�� FKDFDO�� UHQDUG�� PDQJRXVWH� HW� JHQHWWH��

HQWUH�OH����RFWREUH�������HW�OH����DYULO�������SRXU�OD�FKDVVH�

DX[� � VDQJOLHUV� GDQV� OHV� JRXYHUQRUDWV� GH� 7R]HXU�� .HELOL��

*DIVD�HW�*DEqV�XQLTXHPHQW��HW�HQWUH�OH����GpFHPEUH������HW�

OH� �� PDUV� ����� SRXU� OD� FKDVVH� DX[� JULYHV� HW� pWRXUQHDX[��

&HSHQGDQW�OD�FKDVVH�SDU�OHV�WRXULVWHV�FKDVVHXUV�GHV�JULYHV�HW�

pWRXUQHDX[� Q
HVW� DXWRULVpH� TXH� OHV� YHQGUHGL�� VDPHGL� HW�

GLPDQFKH�HW�V
DUUrWH�j���K�GH�O
DSUqV�PLGL�GH�FKDTXH�MRXUQpH�

GH�FKDVVH�SRXU�OD�JULYH����

/
LQWURGXFWLRQ�GHV�PXQLWLRQV�GH�FKDVVH�SDU�OHV�WRXULVWHV�

FKDVVHXUV� � SRXU� OHXUV� � EHVRLQV� HVW� DXWRULVpH� VHORQ� OD�

OpJLVODWLRQ�HQ�YLJXHXU�j�UDLVRQ�GH�WURLV�FHQW�FLQTXDQWH�������

FDUWRXFKHV� SDU� FKDVVHXU� DX[� JULYHV� HW� pWRXUQHDX[� HW�

FLQTXDQWH������FDUWRXFKHV�j�EDOOHV�SDU�FKDVVHXU�DX�VDQJOLHU��

/
HQWUpH�GHV�FKLHQV�GH�FKDVVH�HW�GHV�DSSHODQWV��HVW�LQWHUGLWH��

GH�PrPH�TX
LO�OHXU�HVW�LQWHUGLW�GH�VH�GHVVDLVLU�GHV�PXQLWLRQV�

QRQ�XWLOLVpHV��

/HV�DUPHV�GH�FKDVVH�HQ�WUDQVLW�GRLYHQW�rWUH�GpWHQXHV�SDU�

OHV� VHUYLFHV� GHV� GRXDQHV� TXL� OHV� UHVWLWXHQW� j� OHXUV�

SURSULpWDLUHV� ��� KHXUHV� DYDQW� TXH� FHV� GHUQLHUV� QH�

IUDQFKLVVHQW� OD� IURQWLqUH� WXQLVLHQQH�� $� FHW� HIIHW�� XQH�

DXWRULVDWLRQ�GH� WUDQVLW�VSpFLILDQW� OD�GDWH�HW� O
KHXUH�GH�VRUWLH�

OHXU�VHUD�GpOLYUpH�SDU�OHV�VHUYLFHV�IURQWDOLHUV�GX�PLQLVWqUH�GH�

O
LQWpULHXU��

$UW�� ��� �� /D� GpOLYUDQFH� G
XQH� OLFHQFH� GH� FKDVVH�
WRXULVWLTXH� GRQQH� OLHX� j� OD� SHUFHSWLRQ� SDU� OH� UHFHYHXU� GHV�
SURGXLWV� GRPDQLDX[� G
XQH� UHGHYDQFH� GH� FHQW� ������ GLQDUV�
SRXU� OD� FKDVVH� DX� VDQJOLHU�� FKDFDO�� UHQDUG�� PDQJRXVWH� HW�
JHQHWWH�� 3RXU� OHV� JULYHV� HW� OHV� pWRXUQHDX[� PLOOH� �������
GLQDUV�SRXU� OD�SpULRGH�GX����GpFHPEUH������DX���� MDQYLHU�
����� HW� GHX[� PLOOHV� ������� GLQDUV� SRXU� OD� SpULRGH� GX� �HU�
IpYULHU������DX���PDUV�������(Q�RXWUH��XQ�GURLW�G
DEDWWDJH�
GH� FHQW� ������ GLQDUV� SDU� VDQJOLHU� DEDWWX� VXU� OHV� WHUUDLQV�
IRUHVWLHUV��j�O
H[FHSWLRQ�GHV�SpULPqWUHV�FLWpV�j�O
DUWLFOH����GX�
SUpVHQW� DUUrWp�� VHUD� YHUVp� j� OD� FDLVVH� GX� UHFHYHXU� GHV�
SURGXLWV� GRPDQLDX[� SDU� OH� FKDVVHXU� FRQFHUQp� j� OD� ILQ� GH�
FKDTXH� MRXUQpH� GH� FKDVVH� WRXULVWLTXH��(Q� FDV� G
XQH� FKDVVH�
DX� VDQJOLHU� SDU� XQ� JURXSH�PL[WH� GH� FKDVVHXUV� WRXULVWHV� HW�
QDWLRQDX[� RX� UpVLGHQWV�� OH� GURLW� G
DEDWWDJH� UHVWH� GH� FHQW�
������ GLQDUV� SDU� VDQJOLHU� DEDWWX� TXHOTXH� VRLW� OH� WLUHXU�� /D�
UHGHYDQFH�YHUVpH�DX�QRP�G
XQ�FKDVVHXU�WRXULVWH�QH�SHXW�rWUH�



� -RXUQDO�2IILFLHO�GH�OD�5pSXEOLTXH�7XQLVLHQQH�²����RFWREUH������ 1�����3DJH������

DQQXOpH�� UpFODPpH� RX� UHSRUWpH� VRXV� TXHOTXH� PRWLI� TXH� FH�
VRLW�� /HV� OLHX[� GH� FKDVVH� �JRXYHUQRUDW�� GpOpJDWLRQV��
,PDGDWV��GRLYHQW�rWUH�SUpFLVpV�VXU�OD�OLFHQFH�GH�FKDVVH�HW�QH�
SHXYHQW� GpSDVVHU� HQ� DXFXQ� FDV� WURLV� JRXYHUQRUDWV� SRXU� OD�
FKDVVH�DX�VDQJOLHU�HW�GHX[�JRXYHUQRUDWV�SRXU�OD�FKDVVH�DX[�
JULYHV� HW� pWRXUQHDX[� HW� QH� SRXUURQW� rWUH� FKDQJpV� TX
DSUqV�
DFFRUG�GH�OD�GLUHFWLRQ�JpQpUDOH�GHV�IRUrWV���

$UW�������/
H[SRUWDWLRQ�GX�JLELHU�DEDWWX�SDU�OHV�WRXULVWHV�
FKDVVHXUV�HVW�VXERUGRQQpH�j�XQH�DXWRULVDWLRQ�GH�OD�GLUHFWLRQ�
JpQpUDOH�GHV�IRUrWV��

$UW�� ��� �� /HV� DJHQFHV� GH� YR\DJHV� RUJDQLVDWULFHV� GH� OD�
FKDVVH� WRXULVWLTXH� GRLYHQW� VH� FRQIRUPHU� DX� UHVSHFW� GH�
O
HQYLURQQHPHQW� QDWXUHO� HW� V
DVVXUHU� GX� UDPDVVDJH� GHV�
GRXLOOHV� YLGHV� DSUqV� OH� GpURXOHPHQW� GH� OD� FKDVVH� SDU� OHV�
FKDVVHXUV����

$UW�� ��� �� /HV� WXQLVLHQV� UpVLGHQWV� j� O
pWUDQJHU� VRQW�
FRQVLGpUpV� FRPPH� WRXULVWHV� FKDVVHXUV� SDUWLFXOLHUV� HW�
SHXYHQW� V
DGRQQHU� j� OD� FKDVVH� GDQV� OHV� PrPHV� FRQGLWLRQV�
TXH� OHV� QDWLRQDX[�� DSUqV� YHUVHPHQW� G
XQH� UHGHYDQFH�
GRPDQLDOH� GH� YLQJW� GLQDUV� ���G�� SRXU� O
REWHQWLRQ� GH� OD�
OLFHQFH�GH�FKDVVH�WRXULVWLTXH���

$UW�������/HV� LQIUDFWLRQV�HQ�PDWLqUH�GH�FKDVVH�SRXUURQW�
IDLUH�O
REMHW�GH�FRQVWDWDWLRQV�HW�G
HQTXrWHV�SDU�OHV�LQJpQLHXUV�
HW� WHFKQLFLHQV� GHV� IRUrWV� HW� WRXV� OHV� RIILFLHUV� GH� SROLFH�
MXGLFLDLUH��OHV�JDUGHV�QDWLRQDX[��OHV�RIILFLHUV�HW�SUpSRVpV�GHV�
GRXDQHV�HW�OHV�DJHQWV�GH�SROLFH��

7XQLV��OH���RFWREUH������

/H�0LQLVWUH�GH�O
$JULFXOWXUH�

6DGRN�5DEHK�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

�
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$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� �HU�
RFWREUH� ������ SRUWDQW� UHSRUW� G
XQ� FRQFRXUV�
H[WHUQH� VXU� WLWUHV�� WUDYDX[� HW� UHFKHUFKHV� SRXU� OH�
UHFUXWHPHQW�GH�PpGHFLQV�LQVSHFWHXUV�GX�WUDYDLO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�
JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�
GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��
HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�
QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X�OH�GpFUHW�Q����������GX����MXLOOHW�������IL[DQW�OH�VWDWXW�
SDUWLFXOLHU�GX�FRUSV�GH�O
LQVSHFWLRQ�PpGLFDOH�GX�WUDYDLO��WHO�TX
LO�
D� pWp� PRGLILp� HW� FRPSOpWp� SDU� OH� GpFUHW� Q�� �������� GX� ��
GpFHPEUH�������

9X� O
DUUrWp�GX����VHSWHPEUH�������IL[DQW� OHV�FRQGLWLRQV�
GH� SDUWLFLSDWLRQ� HW� G
DGPLVVLRQ� DX� FRQFRXUV� H[WHUQH� VXU�
WLWUHV�� WUDYDX[� HW� UHFKHUFKHV� SRXU� OH� UHFUXWHPHQW� GH�
PpGHFLQV�LQVSHFWHXUV�GX�WUDYDLO��

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ�
FRQFRXUV� H[WHUQH� VXU� WLWUHV�� WUDYDX[� HW� UHFKHUFKHV� SRXU� OH�
UHFUXWHPHQW�GH�PpGHFLQV�LQVSHFWHXUV�GX�WUDYDLO��

$UUrWH���

$UWLFOH�SUHPLHU��±�/D�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV�

H[WHUQH�VXU�WLWUHV��WUDYDX[�HW�UHFKHUFKHV�SRXU�OH�UHFUXWHPHQW�

GH� TXDWUH� ���� PpGHFLQV� LQVSHFWHXUV� GX� WUDYDLO�� RXYHUW� SDU�

O
DUUrWp� VXVYLVp� GX� ��� MXLOOHW� ����� HVW� UHSRUWpH� DX� MHXGL� ���

QRYHPEUH� ����� HW� MRXUV� VXLYDQWV� DX� OLHX� GX� ��� VHSWHPEUH�

�����HW�MRXUV�VXLYDQWV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQ�GHV�

FDQGLGDWXUHV�HVW�IL[pH�DX�OXQGL����RFWREUH�������

7XQLV��OH��HU�RFWREUH�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�

�

$UUrWp� GX� PLQLVWUH� GHV� DIIDLUHV� VRFLDOHV� GX� �HU�

RFWREUH�������SRUWDQW�UHSRUW�G
XQ�FRQFRXUV�LQWHUQH�

VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�

G
DGPLQLVWUDWHXU�HQ�FKHI�GX�VHUYLFH�VRFLDO��

/H�PLQLVWUH�GHV�DIIDLUHV�VRFLDOHV��

9X�OD�ORL�Q���������GX����GpFHPEUH�������SRUWDQW�VWDWXW�

JpQpUDO�GHV�SHUVRQQHOV�GH�O
(WDW��GHV�FROOHFWLYLWpV�ORFDOHV�HW�

GHV� pWDEOLVVHPHQWV� SXEOLFV� j� FDUDFWqUH� DGPLQLVWUDWLI��

HQVHPEOH� OHV� WH[WHV� TXL� O
RQW� PRGLILpH� RX� FRPSOpWpH� HW�

QRWDPPHQW�OD�ORL�Q��������GX����GpFHPEUH�������

9X� OH� GpFUHW� Q�� �������� GX� ��� RFWREUH������� IL[DQW� OH�

VWDWXW� SDUWLFXOLHU� GHV� SHUVRQQHOV� GX� VHUYLFH� VRFLDO� GHV�

DGPLQLVWUDWLRQV�SXEOLTXHV��

9X� O
DUUrWp� GX� �� QRYHPEUH� ������ IL[DQW� OHV� PRGDOLWpV�

G
RUJDQLVDWLRQ� GX� FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD�

SURPRWLRQ� DX� JUDGH� G
DGPLQLVWUDWHXU� HQ� FKHI� GX� VHUYLFH�

VRFLDO��

9X� O
DUUrWp� GX� ��� MXLOOHW� ������ SRUWDQW� RXYHUWXUH� G
XQ�

FRQFRXUV� LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�

G
DGPLQLVWUDWHXU�HQ�FKHI�GX�VHUYLFH�VRFLDO��

$UUrWH���

$UWLFOH�SUHPLHU��±�/D�GDWH�GX�GpURXOHPHQW�GX�FRQFRXUV�

LQWHUQH� VXU� GRVVLHUV� SRXU� OD� SURPRWLRQ� DX� JUDGH�

G
DGPLQLVWUDWHXU�HQ�FKHI�GX�VHUYLFH�VRFLDO�DX�PLQLVWqUH�GHV�

DIIDLUHV� VRFLDOHV�� RXYHUW� SDU� O
DUUrWp� GX� ��� MXLOOHW� �����

VXVYLVp� �GHX[� ���� SRVWHV��� HVW� UHSRUWpH� DX� PHUFUHGL� ���

QRYHPEUH� ����� HW� MRXUV� VXLYDQWV� DX� OLHX� GX� ��� VHSWHPEUH�

�����HW�MRXUV�VXLYDQWV��

$UW�����±�/D�GDWH�GH�FO{WXUH�GH� OD� OLVWH�G
LQVFULSWLRQ�GHV�

FDQGLGDWXUHV�HVW�IL[pH�DX�OXQGL����RFWREUH�������

7XQLV��OH��HU�RFWREUH�������

/H�0LQLVWUH�GHV�$IIDLUHV�6RFLDOHV�

+pGL�0
KHQQL�

9X�

/H�3UHPLHU�0LQLVWUH�

0RKDPHG�*KDQQRXFKL�


