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)ODVK�FXOWXUHV�Q���-�0DUGL����MDQYLHU����� 

0HVVDJH� pODERUp� SDU� OHV� WHFKQLFLHQV� GH� OD� &KDPEUH�
G¶$JULFXOWXUH� GX� -XUD�� VWUXFWXUH� DJUppH� VRXV� OH� QXPpUR�
)& ������ SRXU� OH� FRQVHLO� LQGpSHQGDQW� j� O¶XWLOLVDWLRQ� GHV�
SURGXLWV�SK\WRVDQLWDLUHV� 

�ǀĞĐ�ůĞ�ƐŽƵƟĞŶ�ĮŶĂŶĐŝĞƌ�ĚĞ ͗ 

(W�F¶HVW�UHSDUWL�SRXU�XQH�QRXYHOOH�DQQpH 
(W�LO�QH�V¶DJLW�SDV�GH�WUDLQHU 
(Q�FHWWH�ILQ�GH�PRLV�GH�MDQYLHU� 
&DU�\�D�GpMj�GH�TXRL�ELHQ�V¶RFFXSHU� 
 
2Q�FRPPHQFH�j�VHQWLU�OH�SRLGV�GHV�DQQpHV 
(W�O¶RQ�SHXW�V¶LQWHUURJHU� 
$YHF�WRXW�FH�TX¶LO�IDXW�WULPEDOOHU� 
6L�OH�%HUOLQJR�VHUD�HQFRUH�DGDSWp 
'¶LFL�TXHOTXHV�DQQpHV�SRXU�SRXYRLU�WRXW�WUDQVSRUWHU� 
 
(W�GLUH�TX¶LO�\�DYDLW�GHV�LOOXPLQpV 
4XL�QRXV�DYDLHQW�SUpGLW�TXH�WRXW�VHUDLW�VLPSOLILp 
8Q�VPDUWSKRQH��XQ�FODYLHU« 
(W�HQ�TXHOTXHV�WRXFKHV��FOLFV��WRXW�VHUDLW�WHUPLQp� 
 
6L�OH�)ODVK�&XOWXUHV�GHYDLW�SHUGXUHU 
3RXUUDLW�ELHQ�YRLU�XQH�RIIUH�G¶HPSORL�VWLSXOHU 
© FKHUFKRQV�PXOHW�GH�FXOWXUHV ª 
&DSDEOH�G¶rWUH�ORXUGHPHQW�FKDUJp 
(W�D\DQW�ERQQH�FDSDFLWp�j�VH�GpSODFHU 
3DU�WRXV�OHV�WHPSV�GX�IXWXU� 

%RQ�DUUrWRQV�GH�SDODEUHU 
4XDQG�IDXW�\�DOOHU��IDXW�\�DOOHU 
*UDQG�pFUDQ�GH�GDPH�QDWXUH�UHVWH�PRQ�SUpIpUp 
3OXW{W�TXH�SHWLW�pFUDQ�HW�WpOpWUDYDLOOHU� 
 

&2/=$�'¶+,9(5 

(7�1¶28%/,(=�3$6�'(�)$,5(�926�3(6e(6�'(�&2/=$��&¶(67�/(�%21�020(17�&200(�3285�/(6�
5(/,48$76�$=27e6� 

��
5DYDJHXUV��� 

/DUYHV�GH�JURVVHV�DOWLVHV 

&RPPH�SUpYX��GqV�OH�GpEXW�GH�O¶DQQpH��QRXV�DYRQV�SUR�
FpGp� GH� QRXYHDX� j� GHV� SUpOqYHPHQWV� GH� FRO]D� GDQV�
QRWUH� UpVHDX� GH� SDUFHOOHV� GH� O¶DXWRPQH�� /H� QRPEUH� GH�
ODUYHV� SDU� SLHG� pWDLW� SOXW{W� IDLEOH� j� O¶HQWUpH� GH� O¶KLYHU��
XQH�PLQRULWp� GH� SDUFHOOHV� DWWHLJQDLW� OH� VHXLO� GH� ULVTXH��
'X�FRWp�GHV�WUDLWHPHQWV��VL�SOXV�GH�WUDLWHPHQWV�LQVHFWL�
FLGHV� RQW� pWp� UpDOLVpV� TXH� ORUV� GH� OD� FDPSDJQH� SUpFp�
GHQWH�� XQH�PLQRULWp� GH� SDUFHOOHV� D� pWp� WUDLWpH� DYHF� GX�
%RUDYL�FLEODQW�OHV�ODUYHV�G¶DOWLVHV��2Q�D�GRQF�WRXW�LQWpUrW�
j� FRQQDvWUH� OD� SRSXODWLRQ� ODUYDLUH� HQ� FH�GpEXW�GH�PRLV�
GH� MDQYLHU� SRXU� GH� QRXYHDX� pYDOXHU� OH� ULVTXH� HQ� FHWWH�
VRUWLH� G¶KLYHU�SRXU� FHV�SDUFHOOHV�© QRQ� WUDLWpHV ª��1RXV�

DYRQV�DXVVL�UpDOLVp�TXHOTXHV�FRPSDUDWLIV�HQWUH�WUDLWp�HW�
QRQ�WUDLWp�%RUDYL�SRXU�VDYRLU�VL�FH�WUDLWHPHQW�UpDOLVp�YLV-
j-YLV�GHV�ODUYHV�GLPLQXH�RX�QRQ�OD�SUHVVLRQ�ODUYDLUH� 

3RXU�UDSSHO��VHXLOV�G¶LQWHUYHQWLRQ�HQ�VRUWLH�G¶KLYHU �� 
 
6L�PRLQV� GH� �� ODUYHV� �/��/���SLHG�QH� SDV� WUDLWHU�
VDXI�VL�SRLGV�IUDLV�� �� J�SLHG�GH�FRO]D� 
 
6L� �� j� �� ODUYHV�SLHG� WUDLWHU� VL� SRLGV� IUDLV�� �� J�
SLHG� GH� FRO]D� HW� QH� SDV� WUDLWHU� VL� SRLGV� IUDLV�
! �� J�SLHG�GH�FRO]D� 
 
6L�SOXV�GH��� ODUYHV�SLHG�WUDLWHU�VDXI�VL�SRLGV� IUDLV�
!��� J�SLHG�GH�FRO]D� 



�Ϯ 

7DEOHDX�Q������5pVXOWDWV�HW�DQDO\VH�GH�ULVTXH�GHV�EHUOqVHV�GH�VRUWLH�KLYHU������GX�UpVHDX�H�SDUFHOOHV�VXLYL�
SDU�OD�&KDPEUH�G¶$JULFXOWXUH�GX�-XUD 

6LWXDWLRQ� 6RO� 'DWH�WUDLWHPHQW� 
LQVHFWLFLGH� 

1RYHPEUH -DQYLHU 

3RLGV�
IUDLV�
PR\HQ 

HQ�J�SLHG� 

1E�
PR\HQ�
ODUYHV�
SLHG 

3RLGV�IUDLV�
PR\HQ 

HQ�J�SLHG� 

1E�PR\HQ�ODUYHV�
SLHG 

WRWDO /��/� 

$QQRLUH $UJLOHX[ �����3-�����3-�����3 �� ���� �� ���� ��� 

&KHPLQ $UJLOHX[ �����3-����%-�����3� �� ��� �� ��� ��� 

/D�/R\H $UJLOHX[ 
�����3-�����3-�����%
-����3-����3-�����3-

�����3� 
�� ��� �� ���� ��� 

6DLQW�$XELQ�(6 $UJLOHX[ ����3-�����3-�����3-
����3-�����%� �� ��� �� ���� ��� 

9HUFLD $UJLOHX[ �����3-�����3-�����3� �� ��� �� ��� ��� 

9HUV-VRXV-
6HOOLqUHV� 

$UJLOR-
OLPRQHX[� WUDLWp� 

��� ���� 
�� ���� ��� 

� ���� 

$XWKXPH /LPRQR-
DUJLOHX[ 

�����3-�����%-����3-
�����3 �� � �� ���� ��� 

6DLQW-/RWKDLQ /LPRQR-
DUJLOHX[ 

�����3-�����3-�����%
-�����%� � ��� �� ��� ��� 

%DODLVHDX[ /LPRQ �����3-�����3-�����3� �� ��� �� ���� ��� 

&RPPHQDLOOHV /LPRQ 6HSW�3 �� � �� ���� ��� 

&RVJHV� /LPRQ� �����3-�����3-2FW�%-
2FW�3� 

�� ��� 
�� ���� 

� ��� 

/HV�+D\V /LPRQ �����3-�����3-�����3-
�����%� �� ��� �� ���� � 

0RQWEDUUH\ /LPRQ $XFXQ�WUDLWHPHQW� �� ��� �� ���� ��� 

5HODQV /LPRQ �����3� �� ��� �� ��� ��� 

6DLQW�$XELQ�$% /LPRQ �����3-�����3-�����%� �� ��� �� � ��� 

9LOODQJUHWWH /LPRQ ����3-�����3� �� ��� �� ��� ��� 

��� 

/RUV�GHV�SUpOqYHPHQWV�GH�FRO]D��VHXOHPHQW���SDUFHOOH�VXU�
OHV� ��� UHWHQXHV� Q¶D� SDV� UHoX� GH� SURWHFWLRQ� LQVHFWLFLGH� j�
O¶DXWRPQH�HW�VHXOHPHQW���RQW�pWp�WUDLWpHV�DYHF�XQ�%RUDYL�
YLVDQW� OHV� ODUYHV� G¶DOWLVHV�� 6XLWH� DX[� %HUOqVHV�� ����� GHV�
SDUFHOOHV� � �� ����� � DWWHLJQHQW� RX� GpSDVVHQW� OH� VHXLO� GH�
ULVTXH� HW� QpFHVVLWHQW� GRQF� XQH� SURWHFWLRQ� LQVHFWLFLGH� OH�
SOXV� UDSLGHPHQW� SRVVLEOH� VRXV� UpVHUYH� TXH� SRUWDQFH� HW�
WHPSV�SRXVVDQW�VRLHQW�UpXQLV���OLJQH�HQ�URXJH�GDQV�OH�WD�
EOHDX�����7URLV�SDUFHOOHV�RQW�pWp�VXUOLJQpHV�HQ�RUDQJH��/H�
VHXLO�GH�ULVTXH�Q¶\�HVW�SDV�DWWHLQW�XQLTXHPHQW�HQ�UDLVRQ�GX�
SRLGV� IUDLV�SOXW{W�pOHYp��'DQV�FHV�SDUFHOOHV��R�� OD�GHQVLWp�
HVW� SDUIRLV� WUqV� IDLEOH�� FRPPH� j� /D� /R\H�� OHV� SRLGV� IUDLV�
YDULHQW� VHORQ� OHV� SLHGV��8QH� FHUWDLQH� SURSRUWLRQ� GH� SLHGV�
SHXW�GRQF�rWUH�FRQVLGpUpH�j�ULVTXH��'DQV�XQ�FRQWH[WH�R��

OH� FRO]D� HVW� WUqV� DWWUDFWLI� ILQDQFLqUHPHQW�� HW� FRPSWH-WHQX�
GX� FR�W� G¶XQ� %RUDYL�� XQH� � SURWHFWLRQ� LQVHFWLFLGH� SHXW� VH�
© GpIHQGUH ª��¬�FKDFXQ�GH�YRLU�VHORQ�VD�VLWXDWLRQ��3RXU�OHV�
DXWUHV�FDV�GH�ILJXUH�� OHV�SRSXODWLRQV�ODUYDLUHV�VRQW�IDLEOHV�
YRLUH�WUqV�IDLEOHV�HW�LQIpULHXUHV�DX�VHXLO�G¶LQWHUYHQWLRQ��$X�
FXQ� WUDLWHPHQW� j� EDVH� GH� %RUDYL� Q¶HVW� QpFHVVDLUH�� RX� QH�
SHXW� rWUH� UpDOLVp� FRPPH� GDQV� OH� FDV� GH� 6DLQW-/RWKDLQ�
SXLVTXH�OHV���LQWHUYHQWLRQV�PD[LPXP�DXWRULVpHV�SDU�FDP�
SDJQH�O¶RQW�pWp� 

 

3 ��S\UpWKULQRwGH�% ��%RUDYL�:* 
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7DEOHDX�Q������3DUFHOOHV�WUDLWpHV�DX�%RUDYL�HQ�QRYHPEUH���FRPSDUDWLI�GHV�EHUOqVHV�VRUWLH�G¶KLYHU�GHV�]RQHV�
WUDLWpHV�HW�717 

6LWXDWLRQ� 'DWH�WUDLWHPHQW� 
LQVHFWLFLGH� 

7UDLWp 717�%RUDYL 

3RLGV�
IUDLV�
PR\HQ 

HQ�J�SLHG� 

1E�PR\HQ�ODUYHV�SLHG 
3RLGV�IUDLV�
PR\HQ 

HQ�J�SLHG� 

1E�PR\HQ�ODUYHV�
SLHG 

WRWDO /��/� WRWDO /��/� 

6DLQW-$XELQ�
7HUUH�%ODQFKH�

$%� 

�����3—�����3—�
�����%� 

�� � ��� �� ���� ��� 

/HV� +D\V� 7HUUH�
%ODQFKH 

�����3-�����3-�����3- 
�����% �� ���� � �� ���� ��� 

6DLQW-DXELQ�
7HUUH�1RLUH�(6 

����3-�����3-�����3-
����3-�����% �� ���� ��� �� ��� ��� 

6DLQW-/RWKDLQ �����3-�����3-�����%
-�����% �� ��� ��� �� ��� � 

/¶pFKDQWLOORQ�GH�SDUFHOOHV�WUDLWpHV�DX�%RUDYL�D\DQW�PLV�HQ�
SODFH� XQ� 717� HVW� IDLEOH� PDLV� UHSUpVHQWH� GLYHUVHV� VLWXD�
WLRQV���GHX[�OLPRQV�EODQFV�HW���WHUUHV�DUJLOHXVHV�GH�YDOOpH��
RX���© SHWLW ª��XQ�© JURV ª�HW���FRO]DV�© PR\HQV ª��� 

/HV� WpPRLQV� QRQ� WUDLWpV� %RUDYL� RQW� GHV� LQIHVWDWLRQV� ODU�
YDLUHV� SOXW{W� IDLEOHV�� /D� SDUFHOOH� GH� 6DLQW-$XELQ� HQ� WHUUH�
EODQFKH��TXL�D�OH�SOXV�GH�ODUYHV�SDU�SLHG�����Q¶HVW�SDV�FRQ�
VLGpUpH�j�ULVTXH�HQ�UDLVRQ�G¶XQ�SRLGV�IUDLV�WUqV�pOHYp��VX�
SpULHXU� j� ��J�� /H� WUDLWHPHQW� %RUDYL� D� SHUPLV� GH� UpGXLUH�
G¶HQYLURQ� GH�PRLWLp� OD� TXDQWLWp� GH� ODUYHV�� WRWDOHV� FRPPH�
GH�/��/�� 

/D�SDUFHOOH�GHV�+D\V�TXL�D�DXVVL�SOXV�GH���ODUYHV�SDU�SLHG��
UHVWH�WUqV�pORLJQpH�GX�VHXLO�HQ�UDLVRQ�GH�OD�WUqV�IDLEOH�SUR�
SRUWLRQ� GH� /��/��� /H� WUDLWHPHQW� %RUDYL� UpGXLW� GHV� ���� OH�
QRPEUH� GH� ODUYHV�PDLV� XQLTXHPHQW� OHV� /�� HVWLPpHV� SHX�
QXLVLEOHV�SRXU�OH�FRO]D��(Q�HIIHW��TXDQG�HOOHV�VHURQW�GpYH�
ORSSpHV�� GRQF� HQ� FDSDFLWp� GH� IDLUH� GHV� GpJkWV�� QRUPDOH�
PHQW� OH� FRO]D� VHUD� OXL� DXVVL� GpYHORSSp� HW� HQ� FDSDFLWp� GH�
OHV�VXSSRUWHU� 

/D� SDUFHOOH� GH� 6DLQW-$XELQ� HQ� WHUUHV� DUJLOHXVHV� �PDOJUp�
SOXV�GH���ODUYHV�SDU�SLHG�HW�XQH�ERQQH�SURSRUWLRQ�GH�/��/��
HVW�LQIpULHXUH�DX�VHXLO�HQ�UDLVRQ�G¶XQ�SRLGV�IUDLV�!���J��/H�
WUDLWHPHQW�%RUDYL�D�SHUPLV�GH�UpGXLUH�OH�QRPEUH�GH�ODUYHV�
GHV�����RX�GHV�����VHORQ�FHOOHV�TXH�O¶RQ�FRQVLGqUH� 

3RXU�ILQLU��OD�SDUFHOOH�GH�6DLQW-/RWKDLQ��SHWLW�FRO]D�WUqV�H[�

SRVp� DX[� JURVVHV� DOWLVHV�� D� XQ� � QRPEUH� GH� ODUYHV� WUqV�
IDLEOH��WRXWHV�GHV�/���/H�7UDLWHPHQW�%RUDYL�SHUPHW�WRXW�GH�
PrPH�GH�UpGXLUH�GH�SOXV�GHV�ô�OH�QRPEUH�GH�ODUYHV�SRXU�
rWUH�DX�ILQDO�LQVLJQLILDQW� 

0rPH�VL�OH�717�GH�WRXWHV�OHV�SDUFHOOHV�Q¶DWWHLQW�SDV�OH�VHXLO�
GH�WUDLWHPHQW��ODLVVDQW�SHQVHU�TXH�OH�WUDLWHPHQW�Q¶pWDLW�SDV�
LQGLVSHQVDEOH��OH�WUDLWHPHQW�%RUDYL�UpDOLVp�HQ�QRYHPEUH�D�
SHUPLV� GH� UpGXLUH� HW� GH� IDoRQ� VLJQLILFDWLYH� OH� QRPEUH� GH�
ODUYHV��%LHQ�MRXp�SRXU�FHOOHV�HW�FHX[�TXL�VRQW�SDUYHQXV�j�
© SDVVHU ª��GH�WHOV�UpVXOWDWV�Q¶pWDLHQW�SDV�© JDJQpV ª�DX�
YX�GHV�FRQGLWLRQV�PpWpR�ORUV�GX�WUDLWHPHQW�%RUDYL� 

 

&RQFOXVLRQ 

6L�YRXV�QH�GLVSRVH]�SDV�GH� UpVXOWDWV�GH� �© EHUOqVH ª�VXU�
YRWUH�RX�YRV�SDUFHOOHV�GH�FRO]D��GLIILFLOH�GH�VDYRLU�V¶LO� IDXW�
LQWHUYHQLU�RX�SDV�DYHF�XQ�%RUDYL�GDQV�O¶K\SRWKqVH�R��YRXV�
QH� O¶DXULH]� SDV� GpMj� IDLW�� $X� YX� GH� QRV� UpVXOWDWV�� OD� WHQ�
GDQFH�HVW�SOXW{W�QRQ� 

6L�YRXV�DYH]�UpDOLVp�XQ�WUDLWHPHQW�%RUDYL�HQ�QRYHPEUH�RX�
DSUqV��WRXW�LQGLTXH�TX¶LO�Q¶\�D�SDV�j�\�UHYHQLU� 

(W� HQ� FDV� GH� WUDLWHPHQW� WRXMRXUV� ODLVVHU� XQ� 717� ORLQ� GHV�
ERUGXUHV� 




