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&H GRFXPHQW D pWp UpDOLVp SDU ã

6RFLpWp GH OD IDXQH HW GHV SDUFV GX 4XpEHF

eGLILFH 0DULHð*X\DUW

çæèñ ERXOHYDUG 5HQpð/pYHVTXH (VWñ ìíH pWDJH

4XpEHF õ4XpEHFô *ì5 è9æ

7pOpSKRQH VDQV IUDLV ã ì åíí èçìðìçìç

6LWH ,QWHUQHW ã KWWSãîîZZZïIDSDTïJRXYïTFïFD

'LUHFWLRQ GH OD SODQLILFDWLRQ HW GX GpYHORSSHPHQW GHV SDUFV TXpEpFRLV

7pOpSKRQH ã õéìåô èëìðêäêè

7pOpFRSLHXU ã õéìåô èëåðíåêé

'LUHFWLRQ GHV FRPPXQLFDWLRQV

7pOpSKRQH ã õéìåô èëìðêåéè

7pOpFRSLHXU ã õéìåô çééðäæëæ

5pYLVLRQ OLQJXLVWLTXH

0DGDPH &ROHWWH 6pJXLQ

&RQFHSWLRQ JUDSKLTXH

0DWWHDX 3DUHQW JUDSKLVPH HW FRPPXQLFDWLRQ

3KRWRJUDSKLHV

0RQVLHXU 3KLOLSS %UDXOWñ 6RFLpWp GHV pWDEOLVVHPHQWV GH SOHLQ DLU GX 4XpEHF

0RQVLHXU <ï +DPHOñ 3XEOLSKRWR

0RQVLHXU 3LHUUH 3RXOLRWñ PLQLVWqUH GX /RLVLUñ GH OD &KDVVH HW GH OD 3rFKH GX 4XpEHF

0RQVLHXU 3LHUUH 4XHVQHOñ 6RFLpWp GHV pWDEOLVVHPHQWV GH SOHLQ DLU GX 4XpEHF

0RQVLHXU 'HQLV 7UXGHOñ PLQLVWqUH GX /RLVLUñ GH OD &KDVVH HW GH OD 3rFKH GX 4XpEHF

5HYXH GH &RQVHUYDWLRQ

6RFLpWp GHV pWDEOLVVHPHQWV GH SOHLQ DLU GX 4XpEHF

*RXYHUQHPHQW GX 4XpEHF ëííí

'pS{W OpJDO ¤ êH WULPHVWUH ëííí

%LEOLRWKqTXH QDWLRQDOH GX 4XpEHF

,6%1 ã ëðèèíðêçéëéðé

3XEOLFDWLRQ QR ííðììäíðíå

/D IRUPH PDVFXOLQH XWLOLVpH GDQV FHWWH SXEOLFDWLRQ GpVLJQH DXVVL ELHQ OHV IHPPHV

TXH OHV KRPPHVï



5HPHUFLHPHQWV

5HPHUFLHPHQWV ,

2QW FROODERUp j OD SURGXFWLRQ GH FH GRFXPHQW ã

3RXU OD 6RFLpWp GH OD IDXQH HW GHV SDUFV GX 4XpEHF

0RQVLHXU 6HUJH $ODLQ

0RQVLHXU 5RFK $OOHQ

0RQVLHXU -HDQ %RUGHOHDX

0DGDPH &DWKHULQH %pJLQ

0RQVLHXU 0LFKHO 'DPSKRXVVH

0RQVLHXU -HDQ *DJQRQ

0RQVLHXU 0LFKHO +DUYH\

0DGDPH 0DUWKH /DIODPPHñ WUDLWHPHQW GH WH[WH

0RQVLHXU $QGUp /DIUHQLqUHñ FDUWRJUDSKLH

0RQVLHXU 0LFKDHO 2©1HLOO

3RXU OD 6RFLpWp GHV pWDEOLVVHPHQWV GH SOHLQ DLU GX 4XpEHF

0DGDPH 'DQLHOOH &KDWLOORQ

0RQVLHXU $ODLQ 0RFKRQ

0DGDPH 'HQLVH 0RQGRX

0RQVLHXU 6HUJH 3HUUHDXOW

0RQVLHXU 'RQDOG 5RGULJXH



7DEOH GHV PDWLqUHV

7DEOH GHV PDWLqUHV ,,,

5HPHUFLHPHQWV ,

/LVWH GHV FDUWHV HW GHV WDEOHDX[ 9

/LVWH GHV FDUWHV 9
/LVWH GHV WDEOHDX[ 9

$YHUWLVVHPHQW DX OHFWHXU ,;

$YDQWðSURSRV ;,

,QWURGXFWLRQ ;,,,

/D FUpDWLRQ GX SDUF GX 0RQW¤6DLQW¤%UXQR ;,,,
/H EXW GX SODQ GLUHFWHXU SURYLVRLUH ;9,,

/H FDGUH UpJLRQDO ì

6LWXDWLRQ JpRJUDSKLTXH GX SDUF ì
$FFHVVLELOLWp DX SDUF ì

/D V\QWKqVH GHV FRQQDLVVDQFHV ê

/HV FRPSRVDQWHV QDWXUHOOHV ê
/HV FRPSRVDQWHV KLVWRULTXHV ä
/HV XWLOLVDWLRQV DFWXHOOHV GX WHUULWRLUH ìë

/H SpULPqWUH ìæ

/H ]RQDJH ëê

/H FRQFHSW G©DPpQDJHPHQW êì

/©DSSUpFLDWLRQ GX SDWULPRLQH QDWXUHO êì
/©DSSUpFLDWLRQ GX SDWULPRLQH KLVWRULTXH êì
/öpGXFDWLRQ DX SDWULPRLQH QDWXUHO HW KLVWRULTXH êë

/HV RULHQWDWLRQV GH JHVWLRQ êæ

&RQFOXVLRQ éì

%LEOLRJUDSKLH éê

5pIpUHQFHV éæ



/LVWH
GHV FDUWHV HW GHV WDEOHDX[

/LVWH GHV FDUWHV HW GHV WDEOHDX[ 9

/LVWH GHV FDUWHV

&DUWH ì ã /D UpJLRQ QDWXUHOOH � /HV &ROOLQHV 0RQWpUpJLHQQHV � ;9

&DUWH ë ã /D ORFDOLVDWLRQ UpJLRQDOH ë

&DUWH ê ã /D VLWXDWLRQ GH OD 6HLJQHXULH GH 0RQWDUYLOOH ìì

&DUWH é ã /D SURSRVLWLRQ GH OLPLWH ìä

&DUWH è ã /H ]RQDJH DFWXHO ëè

&DUWH ç ã /H ]RQDJH SURSRVp ëæ

&DUWH æ ã /H FRQFHSW G©DPpQDJHPHQW êê

/LVWH GHV WDEOHDX[

7DEOHDX ì ã /D FRQWULEXWLRQ GX SDUF GX 0RQWð6DLQWð%UXQR HW GH VHV HQYLURQV

j OD UHSUpVHQWDWLRQ GH OD IDXQH YHUWpEUpH GX 4XpEHF å



9,,

8QH FROOLQH GDQV OD SODLQH

� PRLQV GH ëí NP GX F£XU GH 0RQWUpDOñ OH SDUF GX 0RQWð6DLQWð%UXQR

V©pOqYH j SOXV GH ëíí PqWUHV DXðGHVVXV GH OD SODLQH GX 6DLQWð/DXUHQWï

$YHF VHV ODFVñ VHV UXLVVHDX[ñ VHV YHUJHUVñ VRQ PRXOLQ KLVWRULTXH HW OHV

VHQWLHUV TXL VLOORQQHQW VD IRUrWñ FHWWH RDVLV GH SDL[ DWWLUH OHV DPDQWV GH

OD QDWXUH HW OHV DPDWHXUV G©DFWLYLWpV GH SOHLQ DLUï

õ7LUp GH OD FDUWH GHV UHQVHLJQHPHQWVô



$YHUWLVVHPHQW DX OHFWHXU

,;

/RUV GH O©DGRSWLRQ GH OD /RL VXU OHV SDUFV õ/ï5ï4ïñ FKDSLWUH 3ðäô HQ ìäææñ OD

UHVSRQVDELOLWp GHV SDUFV TXpEpFRLV D pWp FRQILpH DX PLQLVWqUH GX 7RXULVPHñ GH OD

&KDVVH HW GH OD 3rFKHï (Q ìäåíñ FH PLQLVWqUH GHYLHQW FHOXL GX /RLVLUñ GH OD &KDVVH

HW GH OD 3rFKHï (Q ìääéñ LO IXW DEROL HW OD UHVSRQVDELOLWp GHV SDUFV SDVVD DX

PLQLVWqUH GH O©(QYLURQQHPHQW HW GH OD )DXQH MXVTX©DX PRLV G©DYULO ìäääï 'HSXLV

ORUVñ OH JRXYHUQHPHQW GX 4XpEHF D FRQILp FH PDQGDW j GHX[ RUJDQLVPHV TXL

DJLVVHQW HQ FRPSOpPHQWDULWp HW TXL DVVXPHQW FKDFXQ OHXUV UHVSRQVDELOLWpV HQ FH

TXL D WUDLW j O©pWDEOLVVHPHQW G©XQ YpULWDEOH UpVHDX GH SDUFV G©eWDWï ,O V©DJLW GH OD

6RFLpWp GH OD IDXQH HW GHV SDUFV GX 4XpEHF HW GH OD 6RFLpWp GHV pWDEOLVVHPHQWV

GH SOHLQ DLU GX 4XpEHF õ6(3$4ôï



$YDQWðSURSRV

$YDQW0SURSRV ;,

$YHF O©DGRSWLRQ GH OD /RL VXU OHV SDUFV HQ ìäææñ OH 4XpEHF SRXYDLW GpVRUPDLV

V©HQRUJXHLOOLUñ j O©LQVWDU GH OD SOXSDUW GHV SD\V RFFLGHQWDX[ñ GH SRXYRLU IRUPHU XQ

YpULWDEOH UpVHDX GH SDUFV VXU VRQ WHUULWRLUHï 5DSSHORQV TXH OHV SDUFV VRQW YRXpV

SULRULWDLUHPHQW j OD SURWHFWLRQ GX SDWULPRLQH QDWXUHO GX 4XpEHF SRXU OH EpQpILFH HW

OD VDWLVIDFWLRQ GHV JpQpUDWLRQV DFWXHOOHV HW IXWXUHVï &HOD VLJQLILH TXH FKDFXQH GHV

FRPSRVDQWHV GX UpVHDX GHV SDUFV HVW PLVH j O©DEUL GH O©H[SORLWDWLRQ FRPPHUFLDOH

HW LQGXVWULHOOH GHV UHVVRXUFHV IRUHVWLqUHVñ PLQLqUHV RX pQHUJpWLTXHVñ TXH OD FKDVVH

HW OH SLpJHDJH \ VRQW GpIHQGXV HW TXH OH SDVVDJH G©ROpRGXFVñ GH JD]RGXFV HW GH

OLJQHV GH WUDQVSRUW G©pQHUJLH \ HVW LQWHUGLWï &HV UHVWULFWLRQV YLVHQW j HPSrFKHU

WRXWH IRUPH GH GpJUDGDWLRQ GX PLOLHX QDWXUHOñ j PRLQV TX©LOV Q©DLHQW pWp LPSODQWpV

DYDQW OD FUpDWLRQ GX SDUFï

4XLQ]H DQV SOXV WDUGñ HQ MXLQ ìääëñ ORUV GH OD &RQIpUHQFH GHV 1DWLRQV 8QLHV VXU

O©HQYLURQQHPHQW HW OH GpYHORSSHPHQW WHQXH j 5LRñ ìèê SD\Vñ GRQW OH &DQDGDñ

V©HQJDJHDLHQW j VLJQHU OD &RQYHQWLRQ VXU OD GLYHUVLWp ELRORJLTXH HW O©XWLOLVDWLRQ

GXUDEOH GHV UHVVRXUFHV QDWXUHOOHVï /H JRXYHUQHPHQW GX 4XpEHF D OD

UHVSRQVDELOLWp G©DSSOLTXHU FHWWH FRQYHQWLRQ VXU VRQ WHUULWRLUHï (OOH FRQVWLWXH XQH

LQFLWDWLRQ DGGLWLRQQHOOH SRXU OD FUpDWLRQ GH QRXYHDX[ SDUFV SXLVTXH F©HVW O©XQ GHV

PR\HQV G©DFWLRQ SULYLOpJLpV SDU OH JRXYHUQHPHQW SRXU FRQFUpWLVHU VRQ HQJDJHPHQW

HQYHUV OH GpYHORSSHPHQW GXUDEOHï '©DLOOHXUVñ OH 4XpEHF D UHQGX SXEOLTXH VD

VWUDWpJLH GH PLVH HQ £XYUH GH OD &RQYHQWLRQ VXU OD GLYHUVLWp ELRORJLTXH DLQVL TX©XQ

SODQ G©DFWLRQ DIIpUHQW HQ ìääëï (Q MXLOOHW ëíííñ LO V©HVW GRWp G©XQ QRXYHDX FDGUH

G©RULHQWDWLRQ SRXU O©pODERUDWLRQ G©XQH VWUDWpJLH YLVDQW j DWWHLQGUH j OD IRLV XQH

VXSHUILFLH HQ DLUHV SURWpJpHV GH O©RUGUH GH å ø G©LFL j ëííè HW OD VDXYHJDUGH GH

WRXWH VD GLYHUVLWp ELRORJLTXHï

/H PLQLVWUH GH O©(QYLURQQHPHQW HW GH OD )DXQH DQQRQoDLWñ DX PRLV G©DYULO ìääåñ XQ

LQYHVWLVVHPHQW GH êè PLOOLRQV GH GROODUV GDQV OH UpVHDX GHV SDUFV TXpEpFRLVï ,O

DQQRQoDLW pJDOHPHQW TX©LO DPRUoDLW OHV GpPDUFKHV HQ YXH GH SURFpGHU j OD

FUpDWLRQ GH TXDWUH QRXYHDX[ SDUFV DX 4XpEHF HW j OD PRGLILFDWLRQ GHV OLPLWHV GH

WURLV DXWUHVñ GRQW OH SDUF GX 0RQWð6DLQWð%UXQRï 3DU FHV GpFLVLRQV LPSRUWDQWHVñ OH

PLQLVWUH PDUTXDLW OHV SUHPLHUV SDV GH OD UHODQFH GHV SDUFV TXpEpFRLVï

$X PRLV GH MXLQ ëíííñ OH PLQLVWUH UHVSRQVDEOH GH OD )DXQH HW GHV 3DUFV GX

4XpEHFñ 0ï *X\ &KHYUHWWHñ UHQGDLW SXEOLF OH QRXYHDX 5qJOHPHQW VXU OHV SDUFV TXL

SUpYRLWñ QRWDPPHQWñ O©LQWURGXFWLRQ G©XQH WDULILFDWLRQ G©DFFqV DX UpVHDX GHV SDUFV

TXpEpFRLVï /RUV GH FHWWH DQQRQFH TXL V©HVW WHQXH j 6DLQWð%UXQRðGHð0RQWDUYLOOHñ OH

PLQLVWUH D LQYLWp OD SRSXODWLRQ j OXL SUpVHQWHU GHV SURSRVLWLRQV YLVDQW j GpJDJHU XQ

FRQVHQVXV TXDQW j O©DYHQLU GX SDUF GX 0RQWð6DLQWð%UXQRñ ORUV G©DXGLHQFHV

SXEOLTXHV SUpYXHV j O©DXWRPQH ëíííï /H PLQLVWUH D UDSSHOpñ TX©DX PRPHQW GHV

DXGLHQFHV GH ìäåëñ LO DYDLW SURSRVp XQH FODVVLILFDWLRQ GH UpFUpDWLRQ SRXU FH SDUFï

/D PDMRULWp GHV LQWHUYHQDQWV OXL RQW GHPDQGp XQH FODVVLILFDWLRQ GH FRQVHUYDWLRQï

/H SDUF GH FRQVHUYDWLRQ GX 0RQWð6DLQWð%UXQR IXW GRQF FUpp HQ ìäåèï /HV

FRQQDLVVDQFHV DFTXLVHVñ GHSXLV ORUVñ VXU VRQ SDWULPRLQH QDWXUHO HW KLVWRULTXH RQW

FRQILUPp TXH VD YRFDWLRQ HVW FHOOH G©XQ SDUF G©eWDWï /H PLQLVWUH V©HVW HQJDJp j

HQWHQGUH WRXWHV OHV SHUVRQQHV TXL RQW XQH RSLQLRQ TXDQW j O©DYHQLU GX SDUF GX

0RQWð6DLQWð%UXQR HW j \ GRQQHU VXLWHï



,QWURGXFWLRQ

,QWURGXFWLRQ ;,,,

/D FUpDWLRQ
GX SDUF GX 0RQW�6DLQW�%UXQR

/H SDUF GX 0RQWð6DLQWð%UXQR D pWp FUpp OH ë RFWREUH ìäåè DSUqV XQ ORQJ

SURFHVVXV G©DFTXLVLWLRQ GH WHUUDLQV HW XQ GpEDW PDUTXp VXU VD FODVVLILFDWLRQï

'HSXLV WUqV ORQJWHPSVñ OH PRQW 6DLQWð%UXQR pWDLW UHFRQQX FRPPH OH KDYUH GHV

SURPHQHXUVñ PDLV WRXV OHV WHUUDLQV OH FRPSRVDQW pWDLHQW GH SURSULpWp SULYpHï (Q

ìäæéñ XQ SURMHW GH GpYHORSSHPHQW UpVLGHQWLHO GH SOXV GH ì ííí ORJHPHQWVñ VLWXp DX

F£XU GH OD PRQWDJQHñ DOHUWD O©RSLQLRQ SXEOLTXHï 8Q JURXSH GH FLWR\HQVñ FRQVFLHQWV

GH O©LUUpPpGLDEOH SHUWH TXH FDXVHUDLW FH SURMHWñ HQWUHSULW DORUV GHV GpPDUFKHV

DXSUqV GX JRXYHUQHPHQW GX 4XpEHF SRXU FUpHU XQ SDUF VXU OD PRQWDJQHï

� OD PrPH pSRTXHñ OH PLQLVWqUH GX 7RXULVPHñ GH OD &KDVVH HW GH OD 3rFKH YHQDLW

GH FRQVWDWHU OH PDQTXH LPSRUWDQW G©HVSDFHV YHUWV GDQV OD UpJLRQ PpWURSROLWDLQH GH

0RQWUpDOï ,O LGHQWLILDLW DORUV GHV HVSDFHV UHPDUTXDEOHV HW HQFRUH GLVSRQLEOHV TXL

PpULWDLHQW G©rWUH FRQVWLWXpV HQ SDUFVï /H PRQW 6DLQWð%UXQR HQ IDLVDLW SDUWLHï

3URILWDQW G©XQH FRQMRQFWXUH IDYRUDEOHñ OH PLQLVWqUH SULW OH GRVVLHU HQ PDLQ HW

HQWUHSULW O©H[SURSULDWLRQ GHV WHUUDLQV GX F£XU GH OD PRQWDJQHï /H SUHPLHU GpFUHW

G©DFTXLVLWLRQ LQWLWXOp � 'pFUHW FRQFHUQDQW O©DPpQDJHPHQW G©HVSDFHV YHUWV VXU OD

PRQWDJQH GH 6DLQWð%UXQR � LQGLTXH FODLUHPHQW O©REMHFWLI SULRULWDLUH TXH O©eWDW

SRXUVXLYDLW HQ SURFpGDQW j FHWWH DFTXLVLWLRQï /HV DWWHQGXV VXLYDQWV SUpFLVDLHQW OHV

LQWHQWLRQV GH O©eWDW ã

� $WWHQGX TXH GDQV OD UpJLRQ PpWURSROLWDLQH GH 0RQWUpDOñ LO HVW LPSpULHX[ TXH

GHV DFWLRQV WDQJLEOHV VRLHQW SULVHV SRXU SURWpJHU OHV HVSDFHV YHUWV HQFRUH

GLVSRQLEOHVâ

$WWHQGX TXH GDQV OD SDUWLH FHQWUDOH GH FHWWH UpJLRQñ LO Q©\ D j SHX SUqV SDV

G©HVSDFHV YHUWV j OD GLVSRVLWLRQ G©XQH IRUWH FRQFHQWUDWLRQ GH FODVVH PR\HQQHâ

$WWHQGX TX©LO HVW LPSRUWDQW TXH OH VRPPHW GH OD PRQWDJQH GH 6DLQWð%UXQRñ

VLWXpH GDQV FHWWH UpJLRQñ HQ UDLVRQ GH VHV ODFVñ GH VRQ ERLVpñ GH OD YXH

PDJQLILTXH TX©LO RIIUH VXU OD SODLQHñ OHV PRQWV HW OHV ULYLqUHV GHV HQYLURQVñ GH

VRQ DFFqV IDFLOH j SDUWLU G©XQ UpVHDX URXWLHU GH TXDOLWp HW GH VD IDLEOH GLVWDQFH

GX 0RQWUpDO PpWURSROLWDLQñ VRLW DFTXLV HW XWLOLVp FRPPH SDUF SURYLQFLDO SRXU OD

FUpDWLRQ G©DFWLYLWpV j O©DQQpH ORQJXH VXU FH WHUULWRLUHâ

$WWHQGX TXH FHWWH DFWLRQ HQ SOXV GH SURWpJHU OHV HVSDFHV YHUWV SRXU OH EpQpILFH

GHV JpQpUDWLRQV SUpVHQWHV HW IXWXUHV FRQWULEXHUD j OD SURWHFWLRQ GH OD IDXQH

GDQV OH VHFWHXUâ

$WWHQGX TXH FHWWH DFTXLVLWLRQ VHUD VXVFHSWLEOH GH IDYRULVHU OHV GpSODFHPHQWV

WRXULVWLTXHV WDQW ORFDX[ñ UpJLRQDX[ TX©LQWHUUpJLRQDX[ï �

'DQV OHV DQQpHV TXL VXLYLUHQWñ XQH GHX[LqPH SKDVH G©DFTXLVLWLRQ GHV WHUUDLQV GX

GRPDLQH GHV IUqUHV GH 6DLQWð*DEULHO D SHUPLV G©DJUDQGLU OH WHUULWRLUH UpVHUYp GDQV



;,9 3DUF GX 0RQW06DLQW0%UXQR

VD SRUWLRQ QRUGðRXHVWï $X PRPHQW GHV DXGLHQFHV SXEOLTXHV GH ìäåëñ OH

JRXYHUQHPHQW GX 4XpEHF pWDLW GpMj SURSULpWDLUH GH èäí KHFWDUHVñ FH TXL pTXLYDXW

j OD VXSHUILFLH DFWXHOOH GX SDUFï

&RPPH OD PRQWDJQH pWDLW GpMj XWLOLVpH SDU OHV SURPHQHXUVñ OH JRXYHUQHPHQWñ

DYDQW OD FUpDWLRQ RIILFLHOOH GX SDUFñ D VLPSOHPHQW DPpQDJp XQ DFFqV SDU

DXWRPRELOH SRXU OHV YLVLWHXUV HW GHV WHUUDLQV GH SLTXHðQLTXHñ FH TXL SHUPLW GH

UHQGUH DFFHVVLEOH XQ QRXYHDX WHUULWRLUH SXEOLF GDQV OD UpJLRQ GH 0RQWUpDOï +RUPLV

FHV TXHOTXHV pTXLSHPHQWVñ ULHQ Q©D YUDLPHQW FKDQJpâ OHV VHQWLHUV HW OHV URXWHV TXL

H[LVWDLHQW RQW FRQWLQXp j VHUYLU GH SLVWHV GH GpFRXYHUWH SRXU OHV XVDJHUVï 'XUDQW

OHV DXGLHQFHV SXEOLTXHV GH ìäåëñ OH JRXYHUQHPHQW QH SURSRVDLW SDV GH

GpYHORSSHU G©LPSRUWDQWHV LQIUDVWUXFWXUHVñ PDLV VLPSOHPHQW GH FRQFUpWLVHU HW GH

FRQVROLGHU O©XWLOLVDWLRQ TXH OHV FLWR\HQV IDLVDLHQW GpMj GH OD PRQWDJQHï 'H IDLWñ VD

IUpTXHQWDWLRQ DQQXHOOH pWDLW G©HQYLURQ ëèí ííí MRXUV YLVLWHXUV j O©pSRTXHï

/D SURSRVLWLRQ PLVH GH O©DYDQW ORUV GH OD FRQVXOWDWLRQ GH ìäåë DWWULEXDLW DX WHUULWRLUH XQ

VWDWXW GH SDUF GH UpFUpDWLRQï /H 0LQLVWqUH SUpFRQLVDLW GDYDQWDJH O©XWLOLVDWLRQ MRXUQDOLqUH

TXH FHOOH GH ORQJXH GXUpHñ HQ UDLVRQ GH OD SUR[LPLWp GX EDVVLQ GH SRSXODWLRQ GH OD

JUDQGH UpJLRQ PpWURSROLWDLQH R� OHV HVSDFHV SXEOLFV pWDLHQW WUqV UDUHVï $LQVLñ OHV

FLWR\HQV SRXUUDLHQW SDUWLFLSHU DX[ DFWLYLWpV G©LQWHUSUpWDWLRQñ VH SURPHQHUñ SLTXHðQLTXHUñ

FXHLOOLU GHV SRPPHV RX V©DGRQQHU DX VNL GH IRQG HW DX VNL DOSLQñ GDQV XQ PLOLHX

QDWXUHO GH TXDOLWp HW ELHQ SURWpJpï /D SODQLILFDWLRQ HW O©DPpQDJHPHQW GH FH SDUF

DOODLHQW GX UHVWH V©LQVFULUH GDQV OD FRQWLQXLWp GH O©XWLOLVDWLRQ WUDGLWLRQQHOOH GH FH

WHUULWRLUHï

/D FODVVLILFDWLRQ GH UpFUpDWLRQ SURSRVpH SRXU OH SDUF GX 0RQWð6DLQWð%UXQRñ ORUV GHV

DXGLHQFHV SXEOLTXHV GH ìäåëñ D pWp UHPLVH HQ TXHVWLRQ SDU OD SOXSDUW GHV

ìëë LQWHUYHQDQWVï (Q HIIHWñ åè ø GH FHX[ðFL õVRLW ìíé VXU ìëëô VH SURQRQoDLHQW HQ

IDYHXU G©XQH FODVVLILFDWLRQ GH FRQVHUYDWLRQï ,OV LQYRTXDLHQW DORUV O©LPSRUWDQFH GH OD

UHSUpVHQWDWLYLWp GH OD UpJLRQ QDWXUHOOH GHV &ROOLQHV 0RQWpUpJLHQQHVñ OD PHLOOHXUH

JDUDQWLH GH SURWHFWLRQ LQKpUHQWH DX VWDWXW GH SDUFV GH FRQVHUYDWLRQñ RX HQFRUH OD

SUpVHQFH G©pOpPHQWV H[FHSWLRQQHOV SRXU H[SOLTXHU OHXU FKRL[ï

/D SOXSDUW GHV REMHFWLIV GHV LQWHUYHQDQWV FRUUHVSRQGDLHQW j FHX[ JpQpUDOHPHQW

DVVRFLpV j OD FUpDWLRQ G©XQ SDUF GH FRQVHUYDWLRQï ,OV VRXWHQDLHQW TXH OD FODVVLILFDWLRQ

GH FRQVHUYDWLRQ QH V©RSSRVDLW SDV j O©DFFHVVLELOLWpñ HW TXH OHV DFWLYLWpV SURSRVpHV SDU

OH 0LQLVWqUH OHXU VHPEODLHQW FRPSDWLEOHV DYHF FHWWH FODVVLILFDWLRQñ VDXI OH VNL DOSLQï

� FH VXMHWñ OD SOXSDUW GHV LQWHUYHQDQWV VXJJpUDLHQW GH WROpUHU OD VLWXDWLRQï ,O IXW GRQF

UHFRPPDQGp DX &RQVHLO GHV PLQLVWUHV G©DFFRUGHU DX WHUULWRLUH GX PRQW 6DLQWð%UXQR OH

VWDWXW GH SDUFñ HW GH OH YRXHU j OD FRQVHUYDWLRQï $LQVLñ j FRPSWHU GH ìäåèñ LO FRQWULEXH

j UHSUpVHQWHU O©XQH GHV UpJLRQV QDWXUHOOHV GX 4XpEHFñ OHV &ROOLQHV 0RQWpUpJLHQQHV

õ&DUWH ìôï ,O HVW SURWpJp WRXW HQ pWDQW DFFHVVLEOH DX SXEOLF j GHV ILQV G©pGXFDWLRQ DX

PLOLHX QDWXUHO HW KLVWRULTXHñ HW j GHV ILQV GH UpFUpDWLRQ GH SOHLQ DLUï





,QWURGXFWLRQ ;9,,

/H EXW GX SODQ GLUHFWHXU SURYLVRLUH

/D /RL VXU OHV SDUFV õ/ï5ï4ïñ FKDSLWUH 3ðäô VWLSXOH TXH OH PLQLVWUH UHVSRQVDEOH GH VRQ

DSSOLFDWLRQ GRLW FRQVXOWHU OD SRSXODWLRQ ORUVTX©LO FUpH RX TX©LO DEROLW XQ SDUFñ RX ORUVTX©LO

HQ PRGLILH OHV OLPLWHV RX OD FODVVLILFDWLRQï 'DQV OH FDV SUpVHQWñ OD 6RFLpWp GH OD IDXQH

HW GHV SDUFV GX 4XpEHF GRLW FRQVXOWHU OH SXEOLF VXU VRQ SURMHW GH PRGLILFDWLRQ GHV

OLPLWHV GX SDUFï (OOH VRXKDLWH pJDOHPHQW SUpVHQWHU OH SODQ GLUHFWHXU GX SDUF SRXU

UHFXHLOOLU OHV FRPPHQWDLUHV GHV LQWHUYHQDQWV GX PLOLHXï /H SODQ GLUHFWHXU UHFRPPDQGH

XQH PLVH j MRXU GH OD V\QWKqVH GHV FRQQDLVVDQFHV GX PLOLHX QDWXUHO TX©RQ GpFRXYUH

SOXV ULFKH HW SOXV GLYHUVLILp TX©RQ QH OH FUR\DLW DXSDUDYDQWï 'H SOXVñ LO SURSRVH XQ

]RQDJH UHYX HQ IRQFWLRQ GHV REMHFWLIV GH FRQVHUYDWLRQ HW GH SURWHFWLRQ G©HVSqFHV

GpVLJQpHV PHQDFpHV RX YXOQpUDEOHV RX HQ YRLH GH O©rWUHï 3DU DLOOHXUVñ OH SODQ WUDGXLW

O©LQWpUrW FURLVVDQW HQYHUV OD SURWHFWLRQ HW OD PLVH HQ YDOHXU GHV FRPSRVDQWHV

FXOWXUHOOHV HW GHV WUDFHV KLVWRULTXHV GH OD SUpVHQFH KXPDLQH VXU OH PRQW 6DLQWð%UXQRï

(QILQñ LO SUpVHQWH XQ FRQFHSW SRUWDQW VXU O©DPpQDJHPHQWñ OHV RULHQWDWLRQV GH JHVWLRQ

GX PLOLHX QDWXUHOñ OHV DFWLYLWpVñ OHV VHUYLFHV HW OHV SULQFLSDX[ WKqPHV TXL VHURQW

DERUGpV GDQV OH SURJUDPPH G©DFWLYLWpV pGXFDWLYHVï

$LQVLñ OD FRQVXOWDWLRQ SXEOLTXH SHUPHWWUD QRQ VHXOHPHQW DX[ FLWR\HQV GH VH SURQRQFHU

VXU OHV QRXYHOOHV OLPLWHV GX WHUULWRLUH GX SDUFñ PDLV HOOH DPRUFHUD DXVVL XQH GpPDUFKH

TXL VHUYLUD j HQULFKLU OHV UpIOH[LRQV GH OD 6RFLpWp GH OD IDXQH HW GHV SDUFV GX 4XpEHF

HW FHOOHV GH OD 6RFLpWp GHV pWDEOLVVHPHQWV GH SOHLQ DLU GX 4XpEHF HQ FH TXL FRQFHUQH

OD FRQVHUYDWLRQ HW OD PLVH HQ YDOHXU GH FH WHUULWRLUH UHPDUTXDEOH TX©HVW OH SDUF GX

0RQWð6DLQWð%UXQRï



/H FDGUH UpJLRQDO

/H FDGUH UpJLRQDO 4

/D UpJLRQ DGPLQLVWUDWLYH GH OD 0RQWpUpJLH HVW ERUQpH

SDU OHV UpJLRQV GH OD 0DXULFLHð%RLVð)UDQFV HW GH

O©(VWULH j O©HVWñ SDU OHV pWDWV GH 1HZ <RUN HW GX

9HUPRQW DX VXGñ SDU O©2QWDULR j O©RXHVW HW SDU OH

IOHXYH 6DLQWð/DXUHQW DX QRUG õ&DUWH ëôï (OOH V©pWHQG

VXU ìì ìæç NLORPqWUHV FDUUpVñ FH TXL HQ IDLW O©XQH GHV

SOXV SHWLWHV UpJLRQV DGPLQLVWUDWLYHV GX 4XpEHFñ GRQW

HOOH RFFXSH j SHLQH íñæ ø GH OD VXSHUILFLH WRWDOHï

$YHF XQH SRSXODWLRQ HVWLPpH j ì êëç ííí KDELWDQWV

HQ ìääæñ OD 0RQWpUpJLH VH VLWXH WRXWHIRLV DX

GHX[LqPH UDQJ GHV UpJLRQV GX 4XpEHFñ HQWUH

0RQWUpDO HW 4XpEHFï /D SRSXODWLRQ GH OD UpJLRQ pTXLð

YDXW j ìæñä ø GH FHOOH GX 4XpEHFï

/D 0RQWpUpJLH FRPSWH ëìè PXQLFLSDOLWpV UpSDUWLHV

GDQV ìè PXQLFLSDOLWpV UpJLRQDOHV GH FRPWp õ05&ôï

/D UpJLRQ FRPSUHQG WURLV ]RQHV ELHQ GLVWLQFWHVï /D

SUHPLqUH IRUPH OD YDVWH EDQOLHXH GH 0RQWUpDOñ XQ

HVSDFH XUEDLQ TXL UHJURXSH OHV YLOOHV LPSRUWDQWHV GHV

05& GH &KDPSODLQñ GH /DMHPPHUDLVñ GH 5RXVVLOORQ

HW GH OD 9DOOpHðGXð5LFKHOLHXï 2Q \ UHWURXYH OHV YLOOHV

GH %RXFKHUYLOOHñ /RQJXHXLOñ 6DLQWð%UXQRðGHð

0RQWDUYLOOHñ %URVVDUGñ 6DLQWð+XEHUW HW &KkWHDXJXD\ï

/D GHX[LqPH ]RQH VH FDUDFWpULVH SDU OD SUpVHQFH

G©XQH FRXURQQH GH FLQT YLOOHV VDWHOOLWHVñ VRLW

9DOOH\ILHOG õ05& GH %HDXKDUQRLVð6DODEHUU\ôñ 6DLQWð

-HDQðVXUð5LFKHOLHX õ05& GX +DXWð5LFKHOLHXôñ *UDQE\

õ05& GH OD +DXWHð<DPDVNDôñ 6DLQWð+\DFLQWKH õ05&

GHV 0DVNRXWDLQVô HW 6RUHO õ05& GX %DVð5LFKHOLHXôï

&KDFXQH GH FHV YLOOHV GHVVHUW GH YDVWHV FHLQWXUHV

DJULFROHV HW MRXH XQ U{OH PDMHXU GDQV O©LQGXVWULH

UpJLRQDOHï (QILQñ OD WURLVLqPH ]RQH HVW FRQVWLWXpH

G©XQ WHUULWRLUH j FDUDFWqUH HVVHQWLHOOHPHQW UXUDO FRPð

SRVp GHV PXQLFLSDOLWpV IDLVDQW SDUWLH GHV 05&

G©$FWRQñ GH %URPHð0LVVLVTXRLñ GX +DXWð6DLQWð

/DXUHQWñ GHV -DUGLQVðGHð1DSLHUYLOOH HW GH 5RXYLOOHñ

DLQVL TXH GH FHOOHV GH OD 05& GH 9DXGUHXLOð

6RXODQJHVï /HV SULQFLSDOHV YLOOHV GH FHWWH ]RQH UXUDOH

VRQW $FWRQð9DOHñ &RZDQVYLOOHñ +XQWLQJGRQñ 6DLQWð

5pPLñ 9DXGUHXLOð'RULRQ HW 5LJDXGï

/D 0RQWpUpJLH HVW FRQVLGpUpH j MXVWH WLWUH FRPPH OH

MDUGLQ HW OH JUHQLHU GX 4XpEHFï (Q HIIHWñ O©DJULFXOWXUHñ

SULQFLSDOH DFWLYLWp GX VHFWHXU SULPDLUH GH OD UpJLRQñ

UHSUpVHQWH ëí ø GH O©HPSORL DJULFROH GH O©HQVHPEOH

GX 4XpEHFï (Q SOXV GH FRPEOHU XQH WUqV JUDQGH SDUW

GHV EHVRLQV DOLPHQWDLUHV GH OD SRSXODWLRQ GX

4XpEHFñ F©HVW OD UpJLRQ OD SOXV GLYHUVLILpH TXDQW j OD

SURGXFWLRQ DJULFROHï 6RQ FOLPDW IDYRUDEOHñ OD TXDOLWp

GHV VROV HW VD VLWXDWLRQ SUqV GX PDUFKp PRQWUpDODLV

FRQVWLWXHQW GHV DWRXWV LPSRUWDQWV HQ FH GRPDLQHï ,O

YD GH VRL TXH FHWWH YRFDWLRQ DJULFROH LQWHQVH HW XQH

XUEDQLVDWLRQ FURLVVDQWH RQW ODLVVp SHX GH SODFH DX[

]RQHV ERLVpHVï &©HVW GDQV FH FDGUH UpJLRQDO TXH OH

SDUF GX 0RQWð6DLQWð%UXQR SUHQG WRXWH VD YDOHXU SRXU

OD FRQVHUYDWLRQ GH OD GLYHUVLWp ELRORJLTXH GX VXG GX

4XpEHFï

6LWXDWLRQ JpRJUDSKLTXH GX SDUF

/H SDUF GX 0RQWð6DLQWð%UXQR RFFXSH XQH DLUH GH

èäí KHFWDUHV FRPSULVH HQ JUDQGH SDUWLH GDQV OD

05& GH OD 9DOOpHðGXð5LFKHOLHX HWñ HQ SHWLWH SDUWLHñ

GDQV OD 05& GH /DMHPPHUDLVï ,O HVW VLWXp j XQH

YLQJWDLQH GH NLORPqWUHV GX FHQWUHðYLOOH GH 0RQWUpDO

õ&DUWH ëôï &H WHUULWRLUH HVW GpOLPLWp SDU OHV SDUDOOqOHV

éèí êì© HW éèí êè© GH ODWLWXGH 1RUG HW SDU OHV

PpULGLHQV æêí ìæ© HW æêí ëì© GH ORQJLWXGH 2XHVWï

6XU OH SODQ FDGDVWUDOñ OH SDUF VH VLWXH HQ JUDQGH

SDUWLH GDQV OD PXQLFLSDOLWp GH 6DLQWð%UXQRðGHð

0RQWDUYLOOHñ ELHQ TX©XQH PLQFH EDQGH FHLQWXUDQW DX

QRUG OH ODF GHV %RXOHDX[ HPSLqWH VXU OH WHUULWRLUH GH

OD PXQLFLSDOLWp GH 6DLQWHð-XOLH HW TXH OD SDUWLH VXGð

HVW GX SDUF DYRLVLQH 6DLQWð%DVLOHðOHð*UDQGï /H SDUF

RFFXSH GHV SDUWLHV GX UDQJ GHV 9LQJWð&LQTñ GH OD

FRQFHVVLRQ GH OD 5DEDVWDOLqUHñ GX UDQJ GHV 'RX]H HW

GX UDQJ GHV 9LQJWñ LQFOXVHV SRXU OD SOXSDUW GDQV OD

PXQLFLSDOLWp GH 6DLQWð%UXQRðGHð0RQWDUYLOOHï

$FFHVVLELOLWp DX SDUF

/D SUpVHQFH GH URXWHV LPSRUWDQWHV IDFLOLWH O©DFFqV DX

SDUFï (Q HIIHWñ OH PRQW 6DLQWð%UXQR HVW FHLQWXUp G©XQ

UpVHDX URXWLHU WUqV ELHQ GpYHORSSpñ GRQW O©DXWRð

URXWH ëí HW O©DXWRURXWH êíñ VLVHV j PRLQV GH GL[

PLQXWHV GH O©DFFqV SULQFLSDO GX SDUF õ&DUWH ëôï

/©HQWUpH GHV DXWRPRELOLVWHV VH IDLW SDU OH UDQJ GHV

9LQJWð&LQTï 3DU DLOOHXUVñ OH SDUF FRPSWH ìí DFFqV SLpð

WRQQLHUV HW F\FODEOHV TXL OH UHOLHQW j 6DLQWð%UXQRðGHð

0RQWDUYLOOHñ j 6DLQWHð-XOLH HW j 6DLQWð%DVLOHðOHð*UDQGï





/D V\QWKqVH
GHV FRQQDLVVDQFHV

/D V\QWKqVH GHV FRQQDLVVDQFHV 6

/HV FRPSRVDQWHV QDWXUHOOHV

/HV FRQGLWLRQV FOLPDWLTXHV

'H IDoRQ JpQpUDOHñ OD SDUWLH VXG GHV EDVVHV WHUUHV GX

6DLQWð/DXUHQWñ R� VH WURXYH OH PRQW 6DLQWð%UXQRñ

EpQpILFLH G©XQ FOLPDW PRGpUpñ VXEKXPLGH HW FRQWLð

QHQWDO LQWHUPpGLDLUHï &HWWH FODVVLILFDWLRQ HVW EDVpH VXU

XQH FRPELQDLVRQ GH WURLV SDUDPqWUHV FOLPDWRORð

JLTXHV ã OD WHPSpUDWXUH PR\HQQH DQQXHOOHñ OHV SUpFLð

SLWDWLRQV WRWDOHV DQQXHOOHV HW XQ LQGLFH GH FRQWLQHQWDð

OLWpï /HV VWDWLVWLTXHV VXU FHV WURLV YDULDEOHV VRQW

HQUHJLVWUpHV j O©pFKHOOH PRQGLDOH
ì
ï

'H PDQLqUH SOXV SUpFLVHñ FHOD YHXW GLUH TXH OH VXG GX

4XpEHF IDLW SDUWLH G©XQH ]RQH FOLPDWLTXH VRXPLVH j

XQH FLUFXODWLRQ GH IOX[ DWPRVSKpULTXHVñ VRLW XQH

VXFFHVVLRQ GH GpSUHVVLRQV HW GH KDXWHV SUHVVLRQVñ

TXL PHWWHQW HQ SUpVHQFH GHV PDVVHV G©DLU GH TXDWUH

RULJLQHV ã GH O©RXHVW GX FRQWLQHQW FDQDGLHQñ GH O©RXHVW

GX FRQWLQHQW DPpULFDLQñ GH OD F{WH GH O©$WODQWLTXH HW

GH O©$UFWLTXHï /H 4XpEHF PpULGLRQDOñ QHWWHPHQW VRXV

O©HPSULVH GHV YHQWV GRPLQDQWV G©RXHVWñ VXELW GHV

LQIOXHQFHV FOLPDWLTXHV GX FRQWLQHQW QRUGðDPpULFDLQï

7RXWHIRLVñ SDU OD SUR[LPLWp GH O©RFpDQ $WODQWLTXHñ OH

VXG GX 4XpEHF HVW DXVVL VRXPLV j GHV DGYHFWLRQV
ë

GH PDVVHV G©DLU PDULWLPH TXL SpQqWUHQW j O©LQWpULHXU GX

FRQWLQHQW SDU O©HPERXFKXUH GX IOHXYH 6DLQWð/DXUHQWï

&©HVW SRXUTXRL GDQV OD UpJLRQ GX PRQW 6DLQWð%UXQRñ

RQ FODVVH OHV SUpFLSLWDWLRQV GDQV OD FDWpJRULH

VXEKXPLGH R� O©LQIOXHQFH PDULWLPH DWWpQXH DLQVL OH

FDUDFWqUH FRQWLQHQWDO GX FOLPDW GH OD UpJLRQ HW OXL

GRQQH XQ LQGLFH GH FRQWLQHQWDOLWp LQWHUPpGLDLUHï

'©DLOOHXUVñ OHV WHPSpUDWXUHV PLQLPDOHV HW PD[LPDOHV \

VRQW PRLQV H[WUrPHV WRXW DX FRXUV GH O©DQQpH TXH

GDQV OH UHVWH GX 4XpEHF PpULGLRQDOñ G©R� OH FODVVHð

PHQW GH OD WHPSpUDWXUH PR\HQQH DQQXHOOH j O©pFKHORQ

PRGpUp
ê
ï

$LQVLñ O©DQDO\VH GHV FRQGLWLRQV FOLPDWLTXHV ORFDOHV GX

PRQW 6DLQWð%UXQRñ j SDUWLU GH VWDWLRQV PpWpRURORJLð

TXHV GH UpIpUHQFHñ SHUPHW OHV FRQVWDWDWLRQV VXLYDQð

WHV ã OD WHPSpUDWXUH PR\HQQH DQQXHOOH HVW GH èñäè í&ï

/D WHPSpUDWXUH PR\HQQH GH MDQYLHUñ TXL HVW OH PRLV OH

SOXV IURLGñ HVW GH ð íñê í&ñ DORUV TXH OD WHPSpUDWXUH

PR\HQQH GH MXLOOHWñ TXL HVW OH PRLV OH SOXV FKDXGñ HVW

GH ëíñèæ í&ï 'DQV FHWWH UpJLRQñ OD ORQJXHXU PR\HQQH

GH OD VDLVRQ VDQV JHO HVW GH ìéä MRXUV HW OD GXUpH

DQQXHOOH GH O©LQVRODWLRQ HVW GH O©RUGUH GH ë ííí KHXUHVï

&RPSDUDWLYHPHQWñ OD VDLVRQ VDQV JHO GH OD UpJLRQ GH

4XpEHF HVW GH ìêæ MRXUVñ SRXU XQH LQVRODWLRQ DQQXHOOH

GH ì åèì KHXUHVï

/HV SUpFLSLWDWLRQV DQQXHOOHV WRWDOHV VRQW GH

ì íìé PPï /D IUDFWLRQ QLYDOH GH FHV SUpFLSLWDWLRQV HVW

GH ëêñç øñ SRXU GHV FKXWHV DQQXHOOHV GH QHLJH GH

ëêä FPï /HV FRQGLWLRQV TXL SUpYDOHQW DX PRQW 6DLQWð

%UXQR VRQW SDUPL OHV SOXV FOpPHQWHV DX 4XpEHFï

4XDQW DX[ YHQWV GDQV OH VHFWHXU GX PRQW 6DLQWð

%UXQRñ OHV GLUHFWLRQV OHV SOXV IUpTXHPPHQW REVHUYpHV

VRQWñ HQ KLYHUñ GH O©RXHVW j ëë øñ GX VXGðRXHVW j

ìä øñ GX QRUG j ìç ø HW GX VXG j ìè øï (Q pWpñ OHV

YHQWV VRXIIOHQW VXUWRXW GX VXGðRXHVW j ëè øñ GX VXG j

ìå øñ GH O©RXHVW j ìè ø HW GX QRUG j ìê øï 3OXV TXH

OHV DXWUHVñ OHV YHUVDQWV RXHVW HW VXG GX PRQW 6DLQWð

%UXQR VRQW GRQF VRXPLV j GHV FRQGLWLRQV GHVVpð

FKDQWHV GXHV j OD GRPLQDQFH GHV YHQWVï

/HV FRQGLWLRQV FOLPDWLTXHV VRQW OpJqUHPHQW SOXV

ULJRXUHXVHV DX VRPPHW GX PRQWï %LHQ TXH FHOXLðFL QH

FXOPLQH TX©j ëíå PqWUHV DXðGHVVXV GX QLYHDX GH OD

PHUñ OD GpFURLVVDQFH GH OD WHPSpUDWXUH GH O©DLU
é
HW OD

IRUWH H[SRVLWLRQ DX[ YHQWV GRPLQDQWV FRQGXLVHQW j XQ

pWDJHPHQW FRPSOH[H GHV pFRV\VWqPHVñ GHSXLV OHV

pUDEOLqUHV j FDU\HU VXU OHV YHUVDQWVñ j OD FKrQDLH

URXJH j pUDEOH j VXFUH VXU FHUWDLQV VRPPHWVï (Q

UHYDQFKHñ OHV WHPSpUDWXUHV TXL FDUDFWpULVHQW OH PRQW

6DLQWð%UXQR SHXYHQW pJDOHPHQW rWUH LQIOXHQFpHV SDU

XQ SKpQRPqQH G©LQYHUVLRQ WKHUPLTXHï &HOXLðFL VH

SURGXLW SDUFH TXHñ VXUWRXW OD QXLWñ ORUVTXH OH FLHO HVW

FODLU HW TXH OH YHQW HVW IDLEOHñ OH VRO GHV SHQWHV SHUG

VD FKDOHXU SDU LUUDGLDWLRQ GLUHFWH YHUV OHV FRXFKHV

VXSpULHXUHV GH O©DWPRVSKqUHï $LQVLñ OD FRXFKH G©DLU VH

UHIURLGLW DX FRQWDFW GX VROñ GHYLHQW SOXV GHQVHñ SXLV

FRXOH OH ORQJ GHV IODQFV GHV VRPPHWV SRXU

V©DFFXPXOHU j OHXU SLHGï 2Q HQUHJLVWUH DORUV VXU OHV



é 3DUF GX 0RQW06DLQW0%UXQR

VRPPHWV GHV WHPSpUDWXUHV SOXV pOHYpHV TXH FHOOHV

REVHUYpHV j GHV DOWLWXGHV SOXV EDVVHVï

/H UHOLHI HW OHV SHQWHV

/H PRQW 6DLQWð%UXQR GpFULW XQH HOOLSVH SRQFWXpH DX

FHQWUH GH TXHOTXHV FXYHWWHVï /H PDVVLI V©LQFOLQH

JUDGXHOOHPHQW YHUV OH VXGðRXHVW HW HVW JDUQL G©XQH

FRXURQQH GH FUrWHV DYHF GHV VRPPHWV SOXV KDXWVñ

SOXV pWURLWV HW j YHUVDQWV SOXV UDLGHV DX QRUGðHVWï 9X

GH SURILOñ OH PRQW SUpVHQWH GHV SDURLV SOXV DEUXSWHV HW

SOXV pOHYpHV DX QRUGðHVW TXL V©DEDLVVHQW JUDGXHOð

OHPHQW DX VXGðRXHVWñ MXVTX©j FH TXH OH PDVVLI UHMRLð

JQH OH QLYHDX GH OD SODLQHï

/HV SOXV IRUWHV SHQWHV VH VLWXHQW VXU OHV SDURLV GHV

SOXV KDXWHV FUrWHV GX VRPPHWï (OOHV VH FRQFHQWUHQW

VXUWRXW DX QRUGðHVW HW j O©HVW GX ODF GHV %RXOHDX[ R�ñ

DX[ HQYLURQV GH O©pOpYDWLRQ GH ìèí PqWUHVñ VH GHVVLð

QHQW GHV EDQGHV FRQWLQXHV GH SHQWHV VXSpULHXUHV j

ëè øñ LQWHUURPSXHV GH TXHOTXHV DEUXSWVï 'HV SHQWHV

PRLQV DFFHQWXpHVñ VRLW GH ìè j ëè øñ RFFXSHQW OD

EDVH GH FHV FUrWHV HW OHV YHUVDQWV GX PDVVLIñ DX[

HQYLURQV GH äí PqWUHVï (QWUH FHWWH pOpYDWLRQ HW FHOOH

GH èí PqWUHVñ RQ WURXYH VXUWRXW GHV SHQWHV LQIpULHXð

UHV j ìè øï 3OXV EDVñ OHV YHUVDQWV GX PDVVLI

V©DGRXFLVVHQW SHX j SHX SRXU HQWUHU HQ FRQWDFW DYHF

OD SODLQHï

/D JpRORJLH

/©KLVWRLUH JpRORJLTXH GX PRQW 6DLQWð%UXQR GpEXWH ORUV

GH O©RURJHQqVH GHV &ROOLQHV 0RQWpUpJLHQQHVï ,O \ D

HQYLURQ ìëí PLOOLRQV G©DQQpHVñ F©HVWðjðGLUH j O©pSRTXH

GX &UpWDFpñ GHV LQWUXVLRQV PDJPDWLTXHV V©LQWURGXLð

VDLHQW GDQV OHV URFKHV GX VXG GX 4XpEHF HW

GRQQDLHQW QDLVVDQFH j FHOOHV GHV 0RQWpUpJLHQQHVï

&H VRQW OHV PRQWV %URPHñ 6KHIIRUGñ <DPDVNDñ

5RXJHPRQWñ 6DLQWð*UpJRLUHñ 6DLQWð+LODLUHñ 6DLQWð

%UXQRñ 5R\DO HW OD FROOLQH GH OD IHUPH +XVHUHDX

õ2NDôï /H PRQW 0pJDQWLF VHUDLW DVVRFLp DX[ FROOLQHV

PRQWpUpJLHQQHV SDU VD FRPSRVLWLRQ OLWKRORJLTXHï /D

IRUPDWLRQ GH FHV FROOLQHV V£XUV HVW XQ SKpQRPqQH

XQLTXH DX 4XpEHF TXL D MXVWLILp O©LGHQWLILFDWLRQ G©XQH

UpJLRQ QDWXUHOOH GLVWLQFWH GH FHOOH GHV %DVVHVð7HUUHV

GX 6DLQWð/DXUHQWñ QRWDPPHQW j FDXVH GH O©DVSHFW

H[FHSWLRQQHO GH VHV SD\VDJHV GDQV OD SODLQHï /D

FROOLQH GX PRQW 6DLQWð%UXQR HQ HVW XQ pOpPHQW UHSUpð

VHQWDWLIï

3OXVLHXUV FKHUFKHXUV RQW DYDQFp O©K\SRWKqVH TXH OD

PLVH HQ SODFH GHV URFKHV IRUPDQW OHV &ROOLQHV

0RQWpUpJLHQQHV VHUDLW DVVRFLpH DX PRXYHPHQW

G©RXYHUWXUH GH O©RFpDQ $WODQWLTXHï /RUV G©XQ pSLVRGH

GDWDQW GX &UpWDFpñ OH PDJPD VH VHUDLW LQILOWUp j WUDð

YHUV O©pFRUFH WHUUHVWUHñ VDQV MDPDLV WRXWHIRLV DWWHLQGUH

OD VXUIDFHï ,O QH V©DJLUDLW GRQF SDV G©XQ UHOLHI GH

FRQVWUXFWLRQ YROFDQLTXHï &H PDJPD DXUDLW WUDYHUVpñ

HQ OHV DVVLPLODQWñ OHV URFKHV FULVWDOOLQHV GX 3UpFDPð

EULHQñ HW SDU OD VXLWH OHV URFKHV VpGLPHQWDLUHV

õVFKLVWHV DUJLOHX[ô GX 3DOpR]RwTXH TXL IRUPHQW OHV

DVVLVHV GHV EDVVHV WHUUHV GX 6DLQWð/DXUHQWï 8QH

HQYHORSSH FRPSRVpH GH URFKHV GLWHV FRUQpHQQHV VH

VHUDLW GpYHORSSpH VRXV O©HIIHW G©XQH LQWHQVH FKDOHXU

ORUV GX FRQWDFW HQWUH OH PDJPD HW OD URFKH VpGLPHQð

WDLUH HQYLURQQDQWH
è
ï /H PDJPD VH VHUDLW UHIURLGL

JUDGXHOOHPHQW SRXU GHYHQLU XQH URFKH LJQpH VROLGH

õJDEEURô IRUPDQW DLQVL OH F£XU GX PRQW 6DLQWð%UXQR

HW FHOXL GHV DXWUHV &ROOLQHV 0RQWpUpJLHQQHVï

/D JpRPRUSKRORJLH

/HV PDWpULDX[ PHXEOHV TXL UHFRXYUHQW O©DVVLVH

URFKHXVH GX PRQW 6DLQWð%UXQR VRQW OH UpVXOWDW GH

SOXVLHXUV SKpQRPqQHV JpRPRUSKRORJLTXHV FRPELQpV

TXL UHPRQWHQW j SOXV GH ëí ííí DQVï (Q HIIHWñ GXUDQW

FH ODSV GH WHPSVñ WRXWH OD UpJLRQ GX PRQW 6DLQWð%UXQR

D VXEL XQH VpULH G©pYpQHPHQWV TXL RQW SUpVLGp j OD

PLVH HQ SODFH GHV GpS{WV DFWXHOVï 6FKpPDWLTXHPHQWñ

LO V©DJLW GH O©H[SDQVLRQ SXLV GH OD IRQWH G©XQ LQODQGVLVñ

XQH LPPHQVH FDORWWH JODFLDLUHñ TXL HXW FRPPH

FRQVpTXHQFH O©HQIRQFHPHQW SXLV OH UHOqYHPHQW GX

FRQWLQHQW HW O©LPPHUVLRQ SDUWLHOOH SDU OD PHU GH

&KDPSODLQ VXLYLH GX UHWUDLW GH FHOOHðFLï /D

JpRPRUSKRORJLH GX PRQW 6DLQWð%UXQR FRQVWLWXH XQH

FROOLQH UpVXOWDQW GH O©LQIOXHQFH GH FHV DJHQWV

G©pURVLRQñ G©R� VRQ DSSDUHQFH GH F{QH WURQTXp TXL

pPHUJH GHV EDVVHV WHUUHV GX 6DLQWð/DXUHQWï



/D V\QWKqVH GHV FRQQDLVVDQFHV è

$XMRXUG©KXLñ OH SRLQW FXOPLQDQW DWWHLQW ëíå PqWUHV HW

VXUSORPEH OD SODLQH HQYLURQQDQWH SDU XQH GpQLYHOODð

WLRQ PD[LPDOH GH ìäí PqWUHVï &HSHQGDQWñ OH SpULPqð

WUH DFWXHO GX SDUF Q©LQFOXW SDV OH SRLQW OH SOXV pOHYp GX

PRQWï

/D FRQVWLWXWLRQ HW OD GLVWULEXWLRQ GHV VROV Q©HVW SDV

XQLIRUPH VXU OD FROOLQHï /HV GpS{WV OHV SOXV pSDLV VH

VLWXHQW j IODQF GH PRQWDJQHñ QRWDPPHQW VXU OHV WDOXV

H[WpULHXUV HW GDQV OH EDVVLQ LQIpULHXUñ HQWUH OHV VRPð

PHWVñ OH VXEVWUDW V©DPLQFLVVDQW j O©DSSURFKH GH FHV

GHUQLHUVï 6XU OHV SOXV pOHYpVñ RQ QH GpFRXYUH TX©XQH

FRXFKH GH VRO SHX SURIRQGHñ HQWUHFRXSpH G©DIIOHXð

UHPHQWV URFKHX[ï /D WH[WXUH GHV VROV YDULH GX OLPRQ

VDEOHX[ DX VDEOHñ DX JUDYLHU VDEOHX[ HW DX JUDYLHUï /j

R� FHV pOpPHQWV GRPLQHQWñ OH GUDLQDJH HVW H[FHOOHQWï

6LJQDORQV HQILQ OD SUpVHQFH G©XQH WRXUELqUH DXWRXU GX

ODF GHV $WRFDV TXL D DPRUFpñ LO \ D HQYLURQ

ìí ííí DQVñ XQH OHQWH pYROXWLRQ TXL OH PqQHUD j VH

FRPEOHUï 'HV VRQGDJHV RQW WUDYHUVp MXVTX©j QHXI

PqWUHV GH PDWLqUH RUJDQLTXH TXL VH VHUDLHQW

FRQVWLWXpVñ HVWLPHðWðRQñ j UDLVRQ G©XQ SHX SOXV GH KXLW

FHQWLPqWUHV SDU VLqFOHï

/�K\GURJUDSKLH

0DOJUp OD SHWLWH VXSHUILFLH GX SDUFñ OH UpVHDX K\GURð

JUDSKLTXH \ HVW ELHQ GpYHORSSpï 2Q QRWH OD SUpVHQFH

GH FLQT ODFVñ G©XQH WRXUELqUHñ GH GHX[ pWDQJV DUWLILð

FLHOV HW G©XQ UpVHDX GH UXLVVHDX[ TXL VHUSHQWHQW DX

FUHX[ GHV YDOOpHV ERLVpHVï /©HQVHPEOH IRUPH XQ

UpVHDX K\GURJUDSKLTXH SOXV RX PRLQV UDGLDO TXL VXLW OD

SHQWH JpQpUDOHñ HQ GLUHFWLRQ GX VXGðRXHVWñ DVVXUDQW

DLQVL XQ ERQ GUDLQDJH j O©LQWpULHXU GX PDVVLIï &HV

HDX[ FRQYHUJHQW YHUV OH UXLVVHDX GX 0RXOLQñ TXL VH

GpYHUVH j VRQ WRXU GDQV OH UXLVVHDX 0DVVpñ SXLV GDQV

OD ULYLqUH 5LFKHOLHXï

/HV ODFV 6HLJQHXULDOñ GHV %RXOHDX[ñ j OD 7RUWXH HW GX

0RXOLQ FRQVWLWXHQW OHV TXDWUH SODQV G©HDX PDMHXUV VXU

OD FROOLQHï 6HORQ FHUWDLQV DXWHXUVñ FHV ODFV GRLYHQW

OHXU RULJLQH j O©DFWLRQ JODFLDLUH TXL D IDoRQQp XQH VpULH

GH FXYHWWHV GH VXUFUHXVHPHQW VH VXFFpGDQW GDQV OHV

SRLQWV GpSULPpV GX FHQWUH GX PDVVLIï 3HX SURIRQGVñ

OHV ODFV VRQW DOLPHQWpV SDU O©pJRXWWHPHQW GHV HDX[ GH

VXUIDFH GH TXHOTXHV SHWLWV EDVVLQV YHUVDQWVñ DLQVL TXH

SDU SOXVLHXUV UXLVVHDX[ï /D PXQLFLSDOLWp GH 6DLQWð

%UXQRðGHð0RQWDUYLOOHñ SRXU V©DSSURYLVLRQQHU HQ HDX

SRWDEOHñ XWLOLVH OHV ODFV GX 0RXOLQñ 6HLJQHXULDO HW GHV

%RXOHDX[ï 3DU OH SDVVpñ OH PDUQDJH GHV ODFV SRVDLW

SUREOqPHñ PDLV O©DPpQDJHPHQW GH QRXYHDX[ GpYHUð

VRLUV D UpJXODULVp OHV QLYHDX[ G©HDXï

8Q ODF GH SOXV SHWLWH WDLOOH HVW GLJQH GH PHQWLRQ ã OH

ODF GHV $WRFDV DYHF VD WRXUELqUHï (QILQñ GHX[ pWDQJV

DUWLILFLHOV RQW pWp FUppV SDU OD FRQJUpJDWLRQ UHOLJLHXVH

GHV IUqUHV GH 6DLQWð*DEULHO SRXU FRQVWLWXHU XQH

UpVHUYH G©HDX VHUYDQW j O©LUULJDWLRQ GHV YHUJHUVï /H

SURGXLW GH OHXU H[FDYDWLRQ D VHUYL DX UHPEODL GH O©vOH

1RWUHð'DPHñ VLWXpH HQ IDFH GH 0RQWUpDOñ VXU OH

FKDQWLHU GH O©([SRVLWLRQ XQLYHUVHOOH GH ìäçæï

/D YpJpWDWLRQ

/H PRQW 6DLQWð%UXQRñ j O©LQVWDU GHV DXWUHV PRQWpUpð

JLHQQHV GHV HQYLURQVñ D JDUGp SOXVLHXUV HVSqFHV

IORULVWLTXHV TXH O©DJULFXOWXUH HW O©XUEDQLVDWLRQ RQW

pOLPLQp GH OD SODLQHï 3DU DLOOHXUVñ SOXVLHXUV G©HQWUH

HOOHV VH WURXYHQW j OD OLPLWH VHSWHQWULRQDOH GH OHXU DLUH

GH GLVWULEXWLRQï &©HVW FH TXL H[SOLTXH TXH FHUWDLQHV

HVSqFHV VRQW GHYHQXHV WUqV UDUHV j O©pFKHOOH GX

4XpEHF HW PrPH GX &DQDGDï

/H SDUF GX 0RQWð6DLQWð%UXQR HVW UHFRQQX SRXU VD

UHPDUTXDEOH ULFKHVVH IORULVWLTXHï $X PRLQV èæé HVð

SqFHV YpJpWDOHV \ RQW pWp UHFHQVpHV j FH MRXUñ VRLW

HQYLURQ ëí ø GHV ë ååé HVSqFHV TXL FRPSRVHQW OD

IORUH TXpEpFRLVHï 6XU FHV èæé HVSqFHVñ DX PRLQV

QHXI VRQW VXVFHSWLEOHV G©rWUH GpVLJQpHV PHQDFpHV RX

YXOQpUDEOHVï ,O V©DJLW G©XQH FDUGDPLQHñ GX FDUH[ SRUWHð

WrWHñ GX FDUH[ j IHXLOOHV ODUJHVñ GX FDUH[ IDX[ðUXEDQLHU

YDULpWp IDX[ðUXEDQLHUñ GX FRQRSKROLV G©$PpULTXHñ GH OD

GHVPRGLH QXGLIORUHñ GH OD JDOpDULV UHPDUTXDEOHñ GH OD

SKpJRSWqUH j KH[DJRQHV HW GX VWDSK\OLHU j WURLV

IROLROHVï $X UHJDUG GX QRPEUH GH SODQWHV YDVFXODLUHV

UDUHV TXH O©RQ \ WURXYHñ OH SDUF GX 0RQWð6DLQWð%UXQR

VH FODVVH DX TXDWULqPH UDQJ SDUPL O©HQVHPEOH GHV

SDUFV TXpEpFRLVï



ç 3DUF GX 0RQW06DLQW0%UXQR

/HV pFRV\VWqPHV IRUHVWLHUV GX WHUULWRLUH GX SDUF VRQW

YDULpVï ,OV RIIUHQW GHV FRQGLWLRQV SURSLFHV j OD SUpð

VHQFH G©XQ WUqV JUDQG QRPEUH G©HVSqFHV IORULVWLTXHVï

2Q DWWULEXH FHWWH GLYHUVLWp G©KDELWDWV DX[ FRQGLWLRQV

YDULDEOHV GH WRSRJUDSKLHñ G©H[SRVLWLRQ DX VROHLO HW GH

GUDLQDJHï $LQVLñ OH SDUF GX 0RQWð6DLQWð%UXQR VH VLWXH

GDQV OH GRPDLQH FOLPDFLTXH GH O©pUDEOLqUH j FDU\HU
ç

R� VH WURXYH OD SOXV JUDQGH GLYHUVLWp ELRORJLTXH DX

4XpEHFï /©pUDEOLqUH j FDU\HU HW OHV SHXSOHPHQWV TXL \

VRQW DVVRFLpV VRQW VLWXpV j OD EDVH GH OD FROOLQHñ VXU

GHV VWDWLRQV PpVLTXHV ULFKHV HW UDUHPHQW j GHV

DOWLWXGHV VXSpULHXUHV j ìéí PqWUHVï /©pUDEOLqUH j

FDU\HU GX PRQW 6DLQWð%UXQR RFFXSH åè KHFWDUHVñ

UpSDUWLV HQ ìå SDUFHOOHV GLVFRQWLQXHV VXU OHV EDV

YHUVDQWVï

0DLVñ j SDUWLU GH ìíí j ìéí PqWUHVñ OH GRPDLQH FOLð

PDFLTXH GH O©pUDEOLqUH ODXUHQWLHQQH UHPSODFH FHOXL GH

O©pUDEOLqUH j FDU\HUï � O©LQWpULHXU GH FHV GRPDLQHV

FOLPDFLTXHVñ OHV SHXSOHPHQWV IRUHVWLHUV GRPLQpV SDU

O©pUDEOH j VXFUH VRQW OHV SOXV UpSDQGXV ã LO V©DJLW

QRWDPPHQW GH O©pUDEOLqUH j WLOOHXO HW GH O©pUDEOLqUH j

FKrQH URXJHï

/D YpJpWDWLRQ GX PRQW 6DLQWð%UXQR IRUPH XQH

PRVDwTXH FRPSOH[Hï 7URLV SHXSOHPHQWV IRUHVWLHUV

FRQVLGpUpV FRPPH H[FHSWLRQQHOV DX 4XpEHF V©\

UHWURXYHQW ã O©pUDEOLqUH j FDU\HUñ OD FKrQDLH URXJH j

pUDEOH j VXFUH HW j RVWU\HUñ HW OD SUXFKHUDLH j pUDEOH j

VXFUHï 0rPH VL GDQV O©HQVHPEOH O©pUDEOLqUH ODXUHQð

WLHQQH FRORQLVH OHV SHQWHV PR\HQQHV GRQW O©H[SRVLWLRQ

HVW YDULDEOHñ ORUVTXH OH VRO HVW PDO GUDLQpñ HOOH HVW

UHPSODFpH SDU OHV pUDEOLqUHV URXJHV j ERXOHDX MDXQH

RX OHV SUXFKHUDLHV j YLRUQH j IHXLOOHV G©DXOQH TXL VRQW

PLHX[ DGDSWpHV DX[ FRQGLWLRQV GX VHFWHXUï 'DQV XQ

VRO SOXV PLQFH HW j GUDLQDJH H[FHVVLI SUHQQHQW SODFH

QRWDPPHQW GHV FKrQDLHV URXJHV j pUDEOH j VXFUH RX

GHV FpGULqUHV GH IDODLVHï

0LVH j SDUW OD IRUrWñ RQ REVHUYH G©DXWUHV pFRV\VWqPHV

FDUDFWpULVpV SDU XQH YpJpWDWLRQ SDUWLFXOLqUHï &©HVW OH

FDV GH OD WRXUELqUHñ GHV PDUDLV HW GHV ERUGV GH ODFï

/D WRXUELqUH GX ODF GHV $WRFDV HVW OD SOXV

UHPDUTXDEOHñ FDU FH SODQ G©HDX VH VLWXH GDQV XQH

GpSUHVVLRQ SURIRQGH R� UqJQH XQ PLFURFOLPDW SOXV

IUDLV HW SOXV KXPLGH TXH GDQV OHV PLOLHX[ HQYLURQð

QDQWVï /H PLFURFOLPDWñ DVVRFLp DX PDXYDLV GUDLQDJHñ

IDYRULVH O©DFFXPXODWLRQ GH PDWLqUH RUJDQLTXH HW OD

SUpVHQFH G©XQH YpJpWDWLRQ WRXUELFROH j FDUDFWqUH

ERUpDOñ FRPSUHQDQW VXUWRXW GHV VSKDLJQHV HW GHV

HVSqFHV DFLGRSKLOHVï � FHW pJDUGñ OD WRXUELqUH GX ODF

GHV $WRFDV FRQVWLWXH XQ pFRV\VWqPH QRQ VHXOHPHQW

UDUH GDQV OH VXG GX 4XpEHFñ PDLV XQLTXH DX SDUF GX

0RQWð6DLQWð%UXQRï

'H SOXVñ GLYHUVHV SODQWDWLRQVñ GRQW FHUWDLQHV VH

FRPSRVHQW G©HVSqFHV UHPDUTXDEOHVñ RQW pWp HIIHFð

WXpHV DX PRQWñ SULQFLSDOHPHQW SDU OD IDPLOOH 3HDVH HW

SDU OHV IUqUHV GH 6DLQWð*DEULHOï &©HVW DLQVL TX©XQ MDUGLQ

HQ WHUUDVVHñ XQ DUERUHWXPñ XQH SLQqGH JULVH HW GHV

YHUJHUV \ RQW pWp DPpQDJpVï

/D IDXQH YHUWpEUpH

/H SDUF GX 0RQWð6DLQWð%UXQR HVW FRQVLGpUp FRPPH

XQ vORW GH YHUGXUH TXL VHUW GH UHIXJH j GH QRPEUHXVHV

HVSqFHV DQLPDOHVï (OOHV \ GpFRXYUHQW GH UDUHV KDELð

WDWV SRXU VDWLVIDLUH OHXUV H[LJHQFHV YLWDOHVñ SXLVTXH

O©XUEDQLVDWLRQ HW O©DJULFXOWXUH OHV RQW FKDVVpHV GH OD

SODLQH HQYLURQQDQWHï

/HV PDPPLIqUHV

/HV LQYHQWDLUHV HIIHFWXpV GHSXLV ìäæë DX SDUF GX

0RQWð6DLQWð%UXQR RQW SHUPLV G©LGHQWLILHU êå HVSqFHV

GH PDPPLIqUHV VXU OHV äì FRQQXHV DX 4XpEHFï 7URLV

HVSqFHV VXU êå VRQW VXVFHSWLEOHV G©rWUH GpVLJQpHV

PHQDFpHV RX YXOQpUDEOHV ã OD FKDXYHðVRXULV DUJHQð

WpHñ OD FKDXYHðVRXULV URXVVH HW OD FKDXYHðVRXULV

FHQGUpHï

3DUPL OHV HVSqFHV GH PDPPLIqUHV SOXV FRPPXQHVñ

RQ QRWH O©pFXUHXLO JULVñ OD VRXULV j SDWWHV EODQFKHVñ OH

WDPLD UD\p HW OD PDUPRWWHï (QILQñ VRXOLJQRQV TXH O©RQ

SHXW REVHUYHU GHV FHUIV GH 9LUJLQLH GDQV OHV OLPLWHV GX

SDUFï &RPPH FH VRQW OHV VHXOV JUDQGV PDPPLIqUHV

GDQV OH SDUFñ OD SODFH SUpSRQGpUDQWH HVW ODLVVpH DX[

SHWLWV PDPPLIqUHVï



/D V\QWKqVH GHV FRQQDLVVDQFHV æ

/HV RLVHDX[

/HV pFRV\VWqPHV GX PRQW 6DLQWð%UXQR RIIUHQW DEUL HW

QRXUULWXUH SRXU TXDQWLWp G©RLVHDX[ï 2Q GpQRPEUH SOXV

GH ëêé HVSqFHV G©RLVHDX[ GDQV OH SDUF HW GDQV VHV

HQYLURQV LPPpGLDWVñ VRLW æë ø GHV HVSqFHV TXH

FRPSWH OH 4XpEHFï 3DUPL HOOHVñ GHX[ HVSqFHV

QLFKHXVHV RX SRWHQWLHOOHPHQW QLFKHXVHV VRQW VXVð

FHSWLEOHV G©rWUH GpVLJQpHV PHQDFpHV RX YXOQpUDEOHV ã

O©pSHUYLHU GH &RRSHU HW OD SDUXOLQH D]XUpHï 'H SOXVñ OH

SDUF DEULWH OD EXVH j pSDXOHWWHV GRQW OD VLWXDWLRQ HVW

MXJpH SUpRFFXSDQWH DX 4XpEHFï

/D GLUHFWLRQ GX SDUF SRUWH XQH DWWHQWLRQ SDUWLFXOLqUH

DX[ RLVHDX[ GH SURLH TXL QLFKHQW VXU OH WHUULWRLUHñ

FRPPH OD EXVH j pSDXOHWWHV HW O©pSHUYLHU GH &RRSHUï

(Q HIIHWñ FHUWDLQHV GH FHV HVSqFHV RQW EHVRLQ G©XQ

JUDQG GRPDLQH YLWDOï 2Uñ O©XUEDQLVDWLRQ HW O©DJULFXOWXUH

QH FHVVHQW GH UpGXLUH OHXU GRPDLQH YLWDOñ FH TXL UHQG

SUpFDLUH OD SUpVHQFH GHV RLVHDX[ GH SURLH DX SDUF GX

0RQWð6DLQWð%UXQRñ FRPSWH WHQX GH VD VXSHUILFLH

OLPLWpHï /H FRPSRUWHPHQW GH FHV HVSqFHVñ TXL VRQW DX

VRPPHW GH OD FKDvQH DOLPHQWDLUHñ OHV UHQG SDUWLð

FXOLqUHPHQW YXOQpUDEOHV j O©DFFXPXODWLRQ GH VXEVð

WDQFHV WR[LTXHVï /HV DXWUHV RLVHDX[ GH SURLH TXL

QLFKHQW DX SDUF VRQW OH SHWLWðGXF PDFXOpñ OH JUDQGðGXF

G©$PpULTXHñ OD FKRXHWWH UD\pHñ O©DXWRXU GHV SDORPEHVñ

OD SHWLWH EXVHñ OD EXVH j TXHXH URXVVH HW OD FUpFHUHOOH

G©$PpULTXHï ,O HVW SRVVLEOH TXH OH KLERX PR\HQðGXF HW

OD SHWLWH Q\FWDOH \ QLFKHQW DXVVLï

/HV DPSKLELHQV HW OHV UHSWLOHV

3OXVLHXUV pWXGHV UpDOLVpHV DX FRXUV GHV GHUQLqUHV

DQQpHV RQW SHUPLV G©LGHQWLILHU OHV GLIIpUHQWHV HVSqFHV

G©DPSKLELHQV HW GH UHSWLOHV SUpVHQWHV GDQV OH SDUFñ GH

SUpFLVHU OHXU VWDWXW HW GH GpWHUPLQHU OHV VHFWHXUV

G©LQWpUrW SDUWLFXOLHU SRXU FHV HVSqFHVï

$X PRQW 6DLQWð%UXQRñ RQ GpQRPEUH ìê HVSqFHV

G©DPSKLELHQV õçë øôñ VXU ëì DX 4XpEHFñ HW æ HVSqFHV

GH UHSWLOHV õéê øôñ DORUV TXH O©RQ HQ FRPSWH ìç GDQV

O©HQVHPEOH GH OD SURYLQFHï 3OXV SDUWLFXOLqUHPHQWñ RQ \

WURXYH OH WULWRQ YHUWñ WURLV HVSqFHV GH VDODPDQGUHVñ

GHX[ HVSqFHV GH UDLQHWWHVñ OH FUDSDXG G©$PpULTXHñ

VL[ HVSqFHV GH JUHQRXLOOHVñ WURLV HVSqFHV GH FRXOHXð

YUHV HW TXDWUH HVSqFHV GH WRUWXHVï 7URLV GH FHV

HVSqFHV VRQW VXVFHSWLEOHV G©rWUH GpVLJQpHV PHQDð

FpHV RX YXOQpUDEOHVñ VRLW OD JUHQRXLOOH GHV PDUDLVñ OD

WRUWXH GHV ERLV HW OD WRUWXH JpRJUDSKLTXHï $X 4XpEHFñ

FHWWH GHUQLqUH HVW j OD OLPLWH QRUG GH VRQ DLUH GH

UpSDUWLWLRQï

3OXVLHXUV VHFWHXUV GX SDUF GX 0RQWð6DLQWð%UXQR VRQW

WUqV LPSRUWDQWV SRXU DVVXUHU OH PDLQWLHQ GHV KDELWDWV

HVVHQWLHOV DX[ UHSWLOHV HW DX[ DPSKLELHQVï 0HQWLRQð

QRQV OH OLW GX UXLVVHDX TXL FRXOH GX ODF j OD 7RUWXH DX

ODF 6HLJQHXULDOñ LQFOXDQW OD EDLH HVW GH FH ODFñ OH

PDUpFDJH VLWXp j O©HVW GX ODF GX 0RXOLQ HWñ HQILQñ XQ

VLWH WHUUHVWUH j PLOLHX[ WUqV YDULpVñ DOODQW GH OD IRUrW GH

WUDQVLWLRQ j OD IRUrW FRQLIpULHQQHñ HW FRPSRUWDQW GHV

DPRQFHOOHPHQWV GH URFKHVï

/HV SRLVVRQV

6HORQ O©LQYHQWDLUH GH )RXUQLHU õìäåæôñ RQ GpQRPEUH

GDQV O©HQVHPEOH GHV ODFV GX PRQW 6DLQWð%UXQRñ WUHL]H

HVSqFHV GH SRLVVRQVï /HV ODFV GX 0RXOLQñ 6HLJQHXULDO

HW GHV %RXOHDX[ FRQWLHQQHQW OHV HVSqFHV VXLYDQWHV ã

OH FUDSHWðVROHLOñ O©DFKLJDQ j SHWLWH ERXFKHñ OD

SHUFKDXGHñ OH PHXQLHU QRLUñ OD EDUERWWH EUXQH HW OH

PpQp MDXQHï /H ODF GX 0RXOLQ DEULWHñ HQ SOXVñ OD FDUSH

DOOHPDQGHñ OD PDULJDQH QRLUHñ OH FDUDVVLQ õSRLVVRQ

URXJHôñ OH YHQWUHðSRXUUL HW OH UDVHX[ðGHðWHUUH JULVï /H

ODF 6HLJQHXULDO FRPSUHQG DXVVL OH YHQWUHðSRXUULñ OH

FUDSHW GH URFKH HW OH PXVHDX QRLUï 4XDQW DX ODF GHV

%RXOHDX[ñ RQ \ WURXYH pJDOHPHQW OD PDULJDQH QRLUH HW

OH FUDSHW GH URFKHï 6HXOH OD SrFKH j JXp HVW WROpUpHï

&HSHQGDQWñ HOOH HVW OD FDXVH G©XQH GpJUDGDWLRQ

LPSRUWDQWH GHV ULYHV GHV ODFVï

/D IDXQH YHUWpEUpH GX SDUF GX 0RQWð6DLQWð%UXQR HVW

SDUWLFXOLqUHPHQW GLYHUVLILpH õ7DEOHDX ìôï 3UqV GH èí ø

GHV HVSqFHV GH PDPPLIqUHV GX 4XpEHF HW SOXV GH

æí ø GH WRXWHV OHV HVSqFHV G©RLVHDX[ RQW GpMj pWp

REVHUYpHV VXU FH WHUULWRLUH GH IDLEOH VXSHUILFLHï



å 3DUF GX 0RQW06DLQW0%UXQR

'H SOXVñ LO HVW UHPDUTXDEOH TXH SOXV GH êí ø GHV

HVSqFHV G©DPSKLELHQV VXVFHSWLEOHV G©rWUH PHQDFpHV

RX YXOQpUDEOHV HW TXH SUqV GH ëí ø GHV HVSqFHV GH

PDPPLIqUHV FODVVLILpHV FRPPH WHOOHV YLYHQW GDQV

FHWWH PLQXVFXOH DLUH SURWpJpH SDU UDSSRUW j OD VXSHUð

ILFLH GX 4XpEHFï &HW pWDW GH IDLW PLOLWH HQ IDYHXU GX

PDLQWLHQ G©XQ KDXW QLYHDX GH SURWHFWLRQ GHV KDELWDWV

GDQV OHV SDUFVï

/D IDXQH LQYHUWpEUpH

4XRLTXH O©HQVHPEOH GH OD IDXQH LQYHUWpEUpH GX

4XpEHF VRLW PDO FRQQXñ OHV pWXGHV PHQpHV DX SDUF

GX 0RQWð6DLQWð%UXQR HQ RQW FHSHQGDQW UpYpOp OD

ULFKHVVH SDUWLFXOLqUHPHQW JUDQGH HQ FH TXL D WUDLW DX[

LQVHFWHVï

/HV LQVHFWHV

6HORQ OHV FRQQDLVVDQFHV DFWXHOOHVñ OD IDXQH HQWRð

PRORJLTXH GX PRQW 6DLQWð%UXQR FRPSWH KXLW HVSqFHV

UDUHV GRQW WURLV DSSDUWLHQQHQW j O©RUGUH GHV FROpRSð

WqUHV õ$FLOLXV V\OYDQXVñ $QWKRSK\OD[ F\DQHXVñ

3DFK\VFHOXV ODHYLJDWXVô HW FLQT j FHOXL GHV OpSLGRSð

WqUHV õ$EURVWROD RYDOLVñ +\SHQD VRUGLGXODñ 6LGLULGLV

FRQJHUPDQDñ $XWRPHULV LR LRñ $FWLDV OXQDôï /D SHUWH

G©KDELWDWV GH TXDOLWpñ RFFDVLRQQpH SDU OH PRUFHOOHð

PHQW GHV IRUrWV HW OH UHPEOD\DJH GHV PLOLHX[ KXPLð

GHVñ FRQVWLWXH SUREDEOHPHQW OD FDXVH SULQFLSDOH GH OD

UDUpIDFWLRQ GH FHUWDLQV LQVHFWHVï (Q RXWUHñ OD OLPLWH

QRUG GH O©DLUH GH UpSDUWLWLRQ GH SOXVLHXUV G©HQWUH HX[

VH VLWXH DX VXG GH 4XpEHFñ Oj R� OH PLOLHX QDWXUHO D

VXEL OHV SOXV JUDQGV HIIHWV QpJDWLIV GH O©DJULFXOWXUHñ GH

O©XUEDQLVDWLRQ HW GH O©LQGXVWULDOLVDWLRQï

7DEOHDX 4
/D FRQWULEXWLRQ GX SDUF GX 0RQW�6DLQW�%UXQR HW GH VHV HQYLURQV j OD UHSUpVHQWDWLRQ
GH OD IDXQH YHUWpEUpH GX 4XpEHF
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/D V\QWKqVH GHV FRQQDLVVDQFHV ä

/HV FRPSRVDQWHV KLVWRULTXHV

/�RFFXSDWLRQ DPpULQGLHQQH

� FH MRXUñ DXFXQH WUDFH GH O©RFFXSDWLRQ DPpULQGLHQQH

Q©D pWp UpSHUWRULpH GDQV OH SDUFï &HSHQGDQWñ OHV VLWHV

SRWHQWLHOV G©RFFXSDWLRQ DPpULQGLHQQH DX PRQW 6DLQWð

%UXQR VHUDLHQW DVVRFLpV j OD SUpVHQFH GHV

,URTXRLLHQVï /HV SpULRGHV OHV SOXV SURSLFHV FRUUHVð

SRQGUDLHQW j O©pSRTXH DUFKDwTXH TXL V©HVW pWHQGXH GH

å ííí j ê ííí DQV DYDQW DXMRXUG©KXLñ SXLV j O©pSRTXH

V\OYLFROH TXL GpEXWH YHUV ì ííí DYDQW -pVXVð&KULVW

SRXU VH WHUPLQHU DYHF O©DUULYpH GHV (XURSpHQVñ VRLW DX

;9,,H VLqFOHï (Q O©DEVHQFH GH IRXLOOHV DUFKpRORJLTXHVñ

O©RFFXSDWLRQ DPpULQGLHQQH GHPHXUH K\SRWKpWLTXHï ,O

VHUDLW SODXVLEOH TXH GHV JURXSHV VHPLðQRPDGHV RX

QRPDGHV VH VRLHQW DUUrWpV DX PRQW 6DLQWð%UXQR SRXU

SURILWHU GHV UHVVRXUFHV GH VRQ WHUULWRLUHñ GX SURPRQð

WRLUH QDWXUHO VXU OD SODLQH HW G©XQ OLHX GH VpSXOWXUH RX

GH FXOWHï -XVTX©j PDLQWHQDQWñ GHV UHFKHUFKHV SHUð

PHWWHQW G©DYDQFHU TXH OD SODLQH GH 0RQWUpDO D FRQVð

WLWXp XQ IR\HU LPSRUWDQW SRXU XQH SRSXODWLRQ GH

O©DUFKDwTXHñ FRPPH HQ WpPRLJQH QRWDPPHQW OH VLWH

GH 3RLQWHðGXð%XLVVRQ j 0HORFKHYLOOHñ VLWXp j XQH

FLQTXDQWDLQH GH NLORPqWUHV DX VXGðRXHVW GX SDUF GX

0RQWð6DLQWð%UXQRï

/D VHLJQHXULH GH 0RQWDUYLOOH

/H ìæ RFWREUH ìæìíñ 0RQVLHXU GH 9DXGUHXLOñ DORUV

JRXYHUQHXU GH OD 1RXYHOOHð)UDQFHñ FRQFqGH OD VHLð

JQHXULH GH 0RQWDUYLOOH j 3LHUUH %RXFKHUñ ILOV DvQp GX

SUHPLHU VHLJQHXU GH %RXFKHUYLOOH õ&DUWH êôï /D FRQð

FHVVLRQ GH 0RQWDUYLOOHñ TXL FRPSUHQG SULQFLSDOHPHQW

OH PRQW 6DLQWð%UXQRñ YLHQW WDUGLYHPHQW GDQV O©KLVWRLUH

GX UpJLPH VHLJQHXULDOñ YHUV ìæéíï 2Q DWWULEXH FH Gpð

FDODJH GH SOXV GH êí DQV DX IDLW TXH 0RQWDUYLOOH

Q©RIIUH DXFXQ FRQWDFW DYHF XQ FRXUV GöHDX QDYLJDEOHï

&H QöHVW TXöHQ ìåíæ TXH OH VHLJQHXU GH 0RQWDUYLOOHñ

)UDQoRLVð5HQp %RXFKHU GH OD %UXqUHñ YLHQW VöpWDEOLU

HQ SHUPDQHQFH j OD PRQWDJQH GDQV XQ PDQRLU TXL

pWDLW VLWXp HQWUH OH ODF 6HLJQHXULDO HW OH ODF GX 0RXOLQï

3HQGDQW SOXV GöXQ VLqFOHñ MXVTX©HQ ìåëèñ OHV GHVFHQð

GDQWV GH 3LHUUH %RXFKHU JpUHURQW OD VHLJQHXULHï

'DQV OD SOXSDUW GHV GRFXPHQWV FRQVXOWpVñ

O©H[SORLWDWLRQ GH OD IRUFH PRWULFH TXH SURFXUHQW OHV

FRXUV G©HDX HW OHV SODQV G©HDX VHPEOH FRQVWLWXHU OD

SLHUUH DQJXODLUH GH OöRFFXSDWLRQ KXPDLQH DX PRQW

6DLQWð%UXQRï 6L OHV ILHIV YRLVLQV PHWWHQW VXUWRXW OöDFð

FHQW VXU OöDJULFXOWXUHñ FH TXL VH FRPSUHQG DLVpPHQW

TXDQG RQ FRQVLGqUH OD TXDOLWp GHV WHUUHV DUDEOHV GH OD

SODLQH GX 6DLQWð/DXUHQW DX[ DOHQWRXUVñ HW VXU OD IRUFH

pROLHQQH SRXU OH IRQFWLRQQHPHQW GHV PRXOLQVñ OD

YRFDWLRQ GH OD VHLJQHXULH pWDEOLH DX PRQW 6DLQWð%UXQR

UHSRVH SOXW{W VXU OH SRWHQWLHO K\GUDXOLTXHï /©DSSRUW HQ

HDX \ HVW VXIILVDPPHQW LPSRUWDQW SRXU DFWLRQQHU

MXVTX©j FLQT PRXOLQVñ HW FHñ j ORQJXHXU GöDQQpHï

$LQVLñ HQWUH ìæëè HW ìåìçñ OHV VHLJQHXUV RQW IDLW FRQVð

WUXLUH GLIIpUHQWV W\SHV GH PRXOLQ ã SRXU PRXGUH OH

JUDLQñ SRXU WDQQHU OH FXLUñ SRXU FDUGHU OD ODLQH HW WLVVHU

OHV pWRIIHVñ SRXU VFLHU OH ERLV TXH OöRQ WURXYH HQ DERQð

GDQFHñ j FHWWH pSRTXHñ GDQV OD UpJLRQï /©DFWXHO 9LHX[ð

0RXOLQ FRQVWLWXH OH SOXV DQFLHQ WpPRLQ FRQQX GH OöRFð

FXSDWLRQ KXPDLQH GDQV OH SDUF GX 0RQWð6DLQWð%UXQRï

&H EkWLPHQWñ GH WURLV pWDJHV j O©pSRTXHñ D IRQFWLRQQp

DX FRXUV GHV ;9,,,H HW ;,;H VLqFOHVï 5HFRQVWUXLW HQ

ìæçì SDU OH VHLJQHXU )UDQoRLVð5HQp %RXFKHU GH OD

%UXqUHñ VXU OH VLWH GX SUHPLHU PRXOLQ pULJp HQ ìæëè

SDU OH VHLJQHXU 3LHUUH %RXFKHU GH %RXFKHUYLOOHñ FH

PRXOLQ j IDULQH D pWp EkWL HQ PRHOORQV GH SLHUUH GHV

FKDPSV GpSRVpV VXU XQ OLW GH PRUWLHUï 2Q FURLW TXH OHV

PXUV IXUHQW DXWUHIRLV UHFRXYHUWV G©XQ FUpSLï

(Q ìåëèñ %RXFKHU GH OD %UXqUH YHQG VD VHLJQHXULH j

)UDQoRLVð3LHUUH %UXQHDXñ DYRFDW GH 0RQWUpDOñ TXL

GHYLHQW OH QRXYHDX VHLJQHXU GH 0RQWDUYLOOH MXVTX©j VD

PRUW HQ ìåèìï &pOLEDWDLUH HW VDQV HQIDQWñ LO DYDLW OpJXp

VD VHLJQHXULH j VRQ FRXVLQñ 2OLYLHUð7KpRSKLOH

%UXQHDXñ TXL HQ VHUD OH VHLJQHXU MXVTX©j VD PRUW YHUV

ìåçíï



ìí 3DUF GX 0RQW06DLQW0%UXQR

$SUqV OöDEROLWLRQ GHV GURLWV VHLJQHXULDX[ HQ ìåèé HW

O©DFKDW G©XQH SDUWLH GX PRQW SDU (GVRQ /R\ 3HDVHñ XQ

EDQTXLHU GH 0RQWUpDOñ OD 0RXQW %UXQR $VVRFLDWLRQ

WUDQVIRUPH OH PRXOLQ HQ FKDSHOOHï 2Q \ FpOqEUH

PDULDJHVñ EDSWrPHV HW OD PHVVH OH GLPDQFKHï 0DLV

FRPPH OD FKDSHOOH QöHVW SDV FRQVDFUpHñ OH EkWLPHQW

VHUW DXVVL GH OLHX UpFUpDWLI SHQGDQW OD VDLVRQ HVWLYDOHï

$XMRXUG©KXLñ OH 9LHX[ð0RXOLQ HVW RXYHUW DX SXEOLF TXL

SHXW \ GpFRXYULU XQH H[SRVLWLRQ SRUWDQW VXU FHUWDLQHV

SDUWLFXODULWpV ELRSK\VLTXHV HW KLVWRULTXHV GX SDUFï

/D 0RXQW %UXQR $VVRFLDWLRQ

� OD ILQ GX ;,;H VLqFOHñ OH PRQW 6DLQWð%UXQR FKDQJH GH

YRFDWLRQñ SDVVDQW GX PRGH GH YLH VHLJQHXULDO j OD

YLOOpJLDWXUHï $LQVLñ HQ ìåäæñ (GVRQ /R\ 3HDVH DFTXLHUW

éíè KHFWDUHV GH WHUUHV VXU OH PRQW 6DLQWð%UXQRï 6RQ

REMHFWLI HVW GH VXEGLYLVHU OH SRXUWRXU GX ODF 6HLJQHXð

ULDO HQ XQH WUHQWDLQH GH ORWV HW GH IDLUH FRQVWUXLUH VD

SURSUH UpVLGHQFH VHFRQGDLUH DX ODF GX 0RXOLQï (Q

ìåääñ XQ DFWH GH YHQWH GH SURSULpWp HVW FRQVHQWL j OD

0RXQW %UXQR $VVRFLDWLRQï ,O VöDJLW GöXQ UHJURXSHPHQW

TXL JqUH HW HQWUHWLHQW OH YDVWH GRPDLQH HQ FRSURSULpWpï

/öDVVRFLDWLRQñ TXH SUpVLGH (GVRQ /R\ 3HDVH MXVTXöj

VD PRUW HQ ìäêíñ SHUPHW OD YHQWH GHV ORWV SULYpVï

7pPRLQ GH FHWWH pSRTXHñ OD PDLVRQ TXL VHUYDLW GH

SRVWH GH FRQWU{OH j OöHQWUpH GX GRPDLQH H[LVWH HQFRUH

DXMRXUG©KXLï (OOH DSSDUWLHQW DX JRXYHUQHPHQW GX

4XpEHFï 'L[ PDLVRQV FRQVWUXLWHV HQWUH ìåää HW ìäéí

VXEVLVWHQW HW HOOHV VRQW VLVHV VXU GHV WHUUDLQV SULYpV

HQFODYpV GDQV OH SDUFï

/H GRPDLQH 3HDVH HVW OH WpPRLQ PDUTXDQW GH OD

SpULRGH GH GpYHORSSHPHQW GH OD YLOOpJLDWXUH GH OX[H

DX PRQW 6DLQWð%UXQRï 6LWXp HQ ERUGXUH QRUG GX ODF GX

0RXOLQñ OH GRPDLQH HVW HQ JUDQGH SDUWLH ERLVp HW

FRPSUHQGñ RXWUH OHV MDUGLQVñ OH FDUUp GH OD UpVLGHQFH

GHV 3HDVH LQFHQGLpH HQ ìäéìñ GHV PXUHWVñ XQ SRQW HW

XQ EDVVLQï &H TXL FRQWULEXH DYDQW WRXW j OD YDOHXU

H[FHSWLRQQHOOH GHV OLHX[ñ FH VRQW OHV DUEUHV G©HVSqFHV

LQGLJqQHV HW LQWURGXLWHV TXL RQW VXUYpFXñ FHUWDLQV

LQGLYLGXV D\DQW DWWHLQW XQH GLPHQVLRQ LPSUHVVLRQð

QDQWHï

(Q ìääçñ OH PLQLVWqUH GH O©(QYLURQQHPHQW HW GH OD

)DXQH D GHPDQGp j XQH ILUPH GöDUFKLWHFWHV SD\VDð

JLVWHV GH IDLUH OD FDUWRJUDSKLH HW OöDQDO\VH GHV YHVWLð

JHV GHV DPpQDJHPHQWV SD\VDJHUV GX GRPDLQH

3HDVHï � SDUWLU GH O©LQYHQWDLUH GX OLHX HW GHV IRQFWLRQV

DWWULEXpHV j OöpSRTXHñ OH FRQVXOWDQW D GpJDJp OHV

JUDQGHV OLJQHV GöXQ FRQFHSW GH PLVH HQ YDOHXU j

FDUDFWqUH KLVWRULTXHï ,O \ D SURSRVp GH UHVWDXUHU OHV

VLWHV GHV UpVLGHQFHV TXL SUpVHQWHQW XQ FHQWUH GöLQWpUrW

PDMHXUñ GH PrPH TXH OHV MDUGLQV GH SURPHQDGH HQ

UHODWLRQ DYHF OH EDVVLQ GH UHWHQXH HW OH SRQW GHV WURLV

DUFKHVï $FWXHOOHPHQWñ RQ QH SHXW GpFHOHU TXH OöHVVHQð

WLHO GH OD VWUXFWXUH SD\VDJqUH RULJLQHOOH GX GRPDLQHï

/HV IUqUHV GH 6DLQWð*DEULHO

$X WRXUQDQW GX VLqFOHñ O©XUEDQLVDWLRQ UDSLGH VXU O©vOH GH

0RQWUpDO IRUFH FHUWDLQHV FRPPXQDXWpV UHOLJLHXVHV j

V©pWDEOLU SOXV ORLQñ QRWDPPHQW SRXU VXEYHQLU DX[

EHVRLQV DOLPHQWDLUHV GH OHXUV PDLVRQV GöHQVHLJQHð

PHQW GH 0RQWUpDOï /H FKRL[ GX PRQW 6DLQWð%UXQR

FRPPH VLWH Q©pWRQQH SDVï '©XQH SDUWñ OH PRQW IRUPH

XQ SURPRQWRLUH RXYUDQW VXU XQ SDQRUDPD PDJQLILTXHï

'©DXWUH SDUWñ OD TXDOLWp GHV VROV DX SLHG GH OD PRQWDð

JQH V©DYqUH SURSLFH j O©DJULFXOWXUHï

2Q D GpQRPEUp TXDWUH FRQJUpJDWLRQV UHOLJLHXVHV TXL

RQW HX XQH LQIOXHQFH VXU OöDPpQDJHPHQW DJULFROH HW

VXU OHV pWDEOLVVHPHQWV GX PRQW 6DLQWð%UXQRï ,O V©DJLW

GHV -pVXLWHVñ GHV IUqUHV GH 6DLQWð*DEULHOñ GHV 3qUHV

7ULQLWDLUHV HW GHV V£XUV GHV 6DFUpVð&£XUVï 0DLV

SDUPL FHV UHOLJLHX[ñ FH VRQW OHV IUqUHV GH 6DLQWð

*DEULHO TXL RQW PDUTXp OH SOXV OH WHUULWRLUH GX SDUF GX

0RQWð6DLQWð%UXQRï





ìë 3DUF GX 0RQW06DLQW0%UXQR

(Q ìäìëñ GpVLUDQW PDLQWHQLU OHXU UHODWLRQ DYHF OHV

-pVXLWHV TXL DVVXUDLHQW OD GLUHFWLRQ VSLULWXHOOH GH OHXUV

MHXQHV PHPEUHV HW TXL SRVVpGDLHQW GpMj XQH WHUUH HW

OD YLOOD *UDQGð&RWHDX j 6DLQWð%UXQRñ OHV IUqUHV GH

6DLQWð*DEULHO VH SRUWHQW DFTXpUHXUV GöXQH SURSULpWp

DGMDFHQWHï (Q ìäëëñ OHV -pVXLWHV YHQGHQW OHXU SURð

SULpWpñ GRQW OD YLOODñ DX[ IUqUHV GH 6DLQWð*DEULHOï /öHQð

WUHSULVH IXW YLWH UHQWDEOHñ SULQFLSDOHPHQW JUkFH j OD

SRPLFXOWXUH GH PrPH TX©DX[ SURGXFWLRQV ODLWLqUH HW

DYLFROHï /HV IUqUHV GH 6DLQWð*DEULHO GHPHXUqUHQW

SURSULpWDLUHV GH FHWWH JUDQGH IHUPH MXVTXöHQ ìäæçñ

DQQpH R� LOV OD YHQGLUHQW DX JRXYHUQHPHQW GX

4XpEHFñ TXL \ H[SORLWH GHSXLV XQH IHUPH H[SpULPHQð

WDOHñ VRXV OD UHVSRQVDELOLWp GX PLQLVWqUH GH

O©$JULFXOWXUHñ GHV 3rFKHULHV HW GH O©$OLPHQWDWLRQï

&H Q©HVW WRXWHIRLV TX©HQ ìäëè TXH IXW FRQVWUXLW XQ

MXYpQDWñ TXL GHYLQW OD SOXV LPSRUWDQWH PDLVRQ GöHQVHLð

JQHPHQW TXH OHV IUqUHV GH 6DLQWð*DEULHO RQW HX DX

4XpEHFï $X VXGðHVW GX MXYpQDWñ XQ FLPHWLqUH D pWp

DPpQDJp YHUV ìäêíï (QWRXUp GH KDXWHV KDLHV GH

FqGUHñ FH OLHX GH VpSXOWXUH H[LVWH WRXMRXUV HW FRPð

SUHQGñ RXWUH OHV SLHUUHV WRPEDOHVñ XQ FDYHDXñ XQ

FKHPLQ GH FURL[ HW XQ FDOYDLUHï 'H SOXVñ VXU OH IODQF

RXHVW GH OD FROOLQHñ SUqV GX FHQWUH G©DFFXHLOñ RQ SHXW

HQFRUH REVHUYHU OHV YHVWLJHV G©XQH JURWWH GpGLpH j

1RWUHð'DPH GH /RXUGHVï &HW DPpQDJHPHQWñ LQDXJXUp

HQ ìäèéñ FRQVWLWXDLW OH SRLQW GH GpSDUW GöXQ SqOHULQDJH

GH TXLQ]H VWDWLRQV GX URVDLUHï 6XEVLVWHQW HQFRUH OHV

VRFOHV VXU OHVTXHOV UHSRVDLHQW OHV VWDWXHVï

2Q VH UHQG FRPSWH GH O©LPSRUWDQFH KLVWRULTXH GX

SDVVDJH GHV IUqUHV GH 6DLQWð*DEULHO DX PRQW 6DLQWð

%UXQRï 3RXU JDUGHU OD WUDFH GH OHXU SUpVHQFHñ OH

PLQLVWqUH GH O©(QYLURQQHPHQW HW GH OD )DXQH HQWUHSULW

GH FRQVWUXLUH XQ NLRVTXH FRPPpPRUDWLI j SUR[LPLWp

GH OöHPSODFHPHQW GH OöDQFLHQ FROOqJH TXL D pWp GpPROL

HQ ìääíï &H GHUQLHU DEULWH XQH SHWLWH H[SRVLWLRQ UHWUDð

oDQW OöKLVWRLUH HW O©£XYUH GH FHWWH FRPPXQDXWp DX

PRQW 6DLQWð%UXQRï /HV SDQQHDX[ G©LQWHUSUpWDWLRQ

LOOXVWUHQW QRWDPPHQWñ SDU GHV SKRWRJUDSKLHVñ OöDUFKLð

WHFWXUH GX EkWLPHQWï 2Q \ SUpVHQWH OH EDVðUHOLHI GX

IURQWRQ HW OD VWDWXH GH OöDUFKDQJH 6DLQWð*DEULHO TXL

RUQDLHQW MDGLV OH MXYpQDWï

$XWUH pOpPHQW G©LQWpUrW GH O©£XYUH GHV IUqUHV ã

O©DUERUHWXP *DEULHOLVï '©XQH VXSHUILFLH GH íñèì KHFð

WDUHñ OöDUERUHWXP HVW VLWXp GHUULqUH OöDQFLHQ FROOqJH GHV

IUqUHV GH 6DLQWð*DEULHOï 'DQV XQH SXEOLFDWLRQ GHV

IUqUHVñ RQ GpQRPEUDLW j O©pSRTXH ìæç HVSqFHV GöDUð

EUHV HW GöDUEXVWHV LQGLJqQHV HW H[RWLTXHVï 8Q SHX

PRLQV GH OD PRLWLp GH FHV HVSqFHV VXUYLYHQW

DXMRXUG©KXLï /öDUERUHWXP *DEULHOLV FRQVWLWXH GH QRV

MRXUV XQ SRLQW GöLQWpUrW PDMHXU GHV FRPSRVDQWHV FXOWXð

UHOOHV GX SDUF GX 0RQWð6DLQWð%UXQRï 8Q PpODQJH

KpWpURFOLWH G©HVSqFHV LQWURGXLWHV HW LQGLJqQHV HQ IRQW

XQ MDUGLQ XQLTXHï 'LYHUV WUDYDX[ DUERULFROHV HW GH

QHWWR\DJH \ RQW UpFHPPHQW pWp HQWUHSULV SDU OH

PLQLVWqUH GH O©(QYLURQQHPHQW HW GH OD )DXQHï 8QH

DWWHQWLRQ SDUWLFXOLqUH D pWp DSSRUWpH DX[ DUEUHV

UHPDUTXDEOHV HW DX[ VSpFLPHQV UDUHPHQW FXOWLYpV DX

4XpEHFï 'HV SODTXHWWHV LGHQWLILDQW OHV HVSqFHV HW

OHXUV RULJLQHV RQW pWp LQVWDOOpHV SRXU OH EpQpILFH GHV

YLVLWHXUV HW XQ SODQ GH O©DUERUHWXP HVW pJDOHPHQW

RIIHUW DX FHQWUH G©DFFXHLOï

4XDQW DX[ YHUJHUVñ TXL V\PEROLVHQW OHV &ROOLQHV

0RQWpUpJLHQQHVñ LOV IRQW SDUWLH GH OöKpULWDJH FXOWXUHO

GHV IUqUHV GH 6DLQWð*DEULHOï 'H IDLWñ OD FXOWXUH GHV

SRPPHV SHUPHWWDLW j OD FRPPXQDXWp UHOLJLHXVH G©HQ

WLUHU XQH SDUW GH VHV UHYHQXV DQQXHOVï

/HV XWLOLVDWLRQV DFWXHOOHV GX WHUULWRLUH

/öDSSURYLVLRQQHPHQW HQ HDX GH OD
PXQLFLSDOLWp

/HV ODFV GX SDUF IRUPHQW XQ UpVHUYRLU GöHDX SRWDEOH

SRXU XQH SDUWLH GH OD SRSXODWLRQ GH OD PXQLFLSDOLWp GH

6DLQWð%UXQRðGHð0RQWDUYLOOHï (Q HIIHWñ SOXV GH ì êíí Upð

VLGHQFHVñ VLWXpHV DX QRUG GX ERXOHYDUG GH

%RXFKHUYLOOHñ VRQW DOLPHQWpHV j SDUWLU GH OöXVLQH GH

WUDLWHPHQW GöHDX GX ODF GX 0RXOLQñ FRQVWUXLWH VXU OHV

WHUUDLQV DSSDUWHQDQW j OD PXQLFLSDOLWpï 6LJQDORQV TXH

OHV ODFV FRQVWLWXHQW pJDOHPHQW GHV UpVHUYHV GöHDX HQ

FDV GöLQFHQGLH PDMHXUï



/D V\QWKqVH GHV FRQQDLVVDQFHV ìê

/D PXQLFLSDOLWp \ SUpOqYH HQ PR\HQQH SOXV GH TXDWUH

PLOOLRQV GH OLWUHV GöHDX SDU PRLVñ FH TXL UHSUpVHQWH

HQYLURQ ëí ø GH VD FRQVRPPDWLRQ HQ HDX SRWDEOHï

/öDSSURYLVLRQQHPHQW FRPSOpPHQWDLUH HQ HDX SURYLHQW

GöXQH FRQGXLWH UHOLDQW OöXVLQH GH ILOWUDWLRQ GH /RQJXHXLO

j 6DLQWð%UXQRï (OOH HVW SRPSpH DX ODF GX 0RXOLQñ

ILOWUpH DX FKDUERQ HW HQVXLWH FKORUpH DYDQW G©rWUH

GLVWULEXpHï

&HSHQGDQWñ O©DSSDULWLRQ GH FRSpSRGHV õSHWLWV FUXVWDð

FpVô GDQV O©HDX GHV ODFV HQ ìääå HPSrFKH OD PXQLFLð

SDOLWp GH V©HQ VHUYLU j GHV ILQV GH FRQVRPPDWLRQï

&HOOHðFL D O©LQWHQWLRQ GH UpJOHU OH SUREOqPH SDU

O©DPpOLRUDWLRQ GX V\VWqPH GH WUDLWHPHQW GH O©XVLQH GX

ODF GX 0RXOLQ HW GH FRQWLQXHU j VH VHUYLU GH O©HDX GHV

ODFV j GHV ILQV GH FRQVRPPDWLRQï '©DLOOHXUVñ O©DFWH GH

WUDQVIHUW GHV WHUUDLQV FRQWLHQGUD XQH VHUYLWXGH GH

SXLVDJH HQ IDYHXU GH OD YLOOH GH 6DLQWð%UXQRðGHð

0RQWDUYLOOHï

/D VWDWLRQ GH VNL DOSLQ

/öRXYHUWXUH RIILFLHOOH GH OD VWDWLRQ GH VNL GX PRQW

6DLQWð%UXQR D HX OLHX HQ ìäçèï /HV GpEXWV GX FHQWUH

GH VNL RQW pWp PRGHVWHVï (Q ìäæìñ GHX[ DQV DSUqV

TXH OH IHX HXW GpWUXLW OH FKDOHW G©DFFXHLOñ OHV SURSULpWDLð

UHV UpDPpQDJqUHQW XQH SDUWLH GX VLWH GH PrPH TXH

OHV LQIUDVWUXFWXUHV SRXU DPpOLRUHU OHV FRQGLWLRQV GH

VNLï ,OV DPpQDJqUHQW QRWDPPHQW OHV SLVWHV GX YHUVDQW

VXGï

0DOJUp SOXVLHXUV DQQpHV GH IDLEOHV UHYHQXVñ DWWULEXDð

EOHV DX[ PDXYDLVHV FRQGLWLRQV FOLPDWLTXHVñ OHV HIIRUWV

VH SRXUVXLYHQWñ SDUWLFXOLqUHPHQW DYHF O©HQQHLJHPHQW

DUWLILFLHOñ GDQV OH EXW GH UpSRQGUH SOXV DGpTXDWHPHQW

DX[ DWWHQWHV GH OD FOLHQWqOH TXL DXJPHQWH DX FRXUV

GHV DQVï (Q DR�W ìäåéñ OH JRXYHUQHPHQW GX 4XpEHF

D FRQVHQWL XQ EDLO GöXQH GXUpH GH ëè DQV DX FHQWUH GH

VNL GX PRQW 6DLQWð%UXQR VXU XQH VXSHUILFLH GH

êçñé KHFWDUHVï

$SUqV TXHOTXHV WUDQVDFWLRQVñ OHV QRXYHDX[ SURSULpWDLð

UHV RQW DPRUFpñ HQ ìäååñ XQ SODQ PDMHXU GH UHODQFH

GH OD VWDWLRQ GH VNLï � SDUWLU GH FH PRPHQWñ OH FHQWUH D

FRQQX XQ HVVRU LPSRUWDQWñ VD IUpTXHQWDWLRQ SDVVDQW

GH ìæ ííí MRXUV VNLHXUV SDU DQQpH j SOXV GH ëèí ííí

GX GpEXW GHV DQQpHV æí MXVTX©j DXMRXUG©KXLï /H

FHQWUH FRPSWH PDLQWHQDQW ìè SLVWHV GRQW ìé VRQW

pFODLUpHVñ FH TXL SHUPHW OH VNL HQ VRLUpH GXUDQW WRXWH

OD VDLVRQï 'H SOXVñ FHOOHðFL HVW SURORQJpH JUkFH j OD

IDEULFDWLRQ GH QHLJH DUWLILFLHOOHï

/D YRFDWLRQ GX FHQWUH GH VNL HVW FHQWUpH VXU VRQ pFROH

GöDSSUHQWLVVDJH HW GH SHUIHFWLRQQHPHQW GX VNL HW GH OD

SODQFKH j QHLJHï /HV êçí PRQLWHXUV TXL \ WUDYDLOOHQW

HQ IRQW OD SOXV LPSRUWDQWH pFROH GH VNL DX 4XpEHFï

(Q ìääçñ OH SURSULpWDLUH GHV pTXLSHPHQWV GX FHQWUH

GH VNL D VRXPLV DX PLQLVWqUH GH O©(QYLURQQHPHQW HW GH

OD )DXQH GHV SURSRVLWLRQV GöDPpQDJHPHQW SRXU DPpð

OLRUHU OD VpFXULWp GHV VNLHXUV GpEXWDQWVï /H UHPRGHð

ODJH GH FHUWDLQHV SLVWHV VöDYpUDLW QpFHVVDLUH SRXU HQ

UpGXLUH OöLQFOLQDLVRQñ HW OöDLUH GöDUULYpH GHV SLVWHV GX

YHUVDQW VXG GHYDLW rWUH UpDPpQDJpH SRXU IDFLOLWHU OH

IUHLQDJHï

&HV GHPDQGHV RQW pWp DQDO\VpHV DILQ GH UpGXLUH OHV

LPSDFWV GHV WUDYDX[ GH UHPRGHODJH VXU OH PLOLHX

QDWXUHOï 'HV HQWHQWHV RQW G©DLOOHXUV pWp SULVHV SRXU

TXH OD YpJpWDWLRQ VRLW SUpVHUYpH HW TXH OH GUDLQDJH GH

VXUIDFH VRLW RULHQWp GH PDQLqUH j QH SDV QXLUH DX[

pFRV\VWqPHV DGMDFHQWVï

'DQV OD PrPH UHTXrWHñ OH SURPRWHXU VRXKDLWDLW pJDOHð

PHQW DJUDQGLU OH WHUULWRLUH VRXV EDLO VXU OH YHUVDQW QRUG

HW \ DPpQDJHU XQH QRXYHOOH SLVWH DILQ GH UpSRQGUH j

XQH GHPDQGH FURLVVDQWH GH FOLHQWV VRXKDLWDQW GHV

SLVWHV GRQW OD GpFOLYLWp QöH[FqGH SDV ìè øï $SUqV

H[DPHQñ FH GHUQLHU SURMHW IXW UHMHWpñ FDU OH WUDFp GH OD

QRXYHOOH SLVWH SRUWDLW DWWHLQWH j XQ VHFWHXU IUDJLOH GX

SDUFï

/D FDUULqUH GpVDIIHFWpH

8QH FDUULqUH GpVDIIHFWpH HVW VLWXpH VXU OH YHUVDQW

QRUGðRXHVW GH OD FROOLQHñ SUqV GH OD VWDWLRQ GH VNL

DOSLQï (OOH D pWp H[SORLWpH GH ìäëå MXVTXH YHUV OH

PLOLHX GHV DQQpHV éíï 6HV GLPHQVLRQV VRQW GH O©RUGUH

GH ììè PqWUHV GH ODUJH VXU ìéí PqWUHV GH ORQJñ HW OD

SDURL OD SOXV DEUXSWH PHVXUH éí PqWUHV GH KDXWï $YHF

OH WHPSVñ OH SKpQRPqQH GH PpWpRULVDWLRQ D GRQQp



ìé 3DUF GX 0RQW06DLQW0%UXQR

OLHX j GH QRPEUHX[ pFURXOHPHQWV GH EORFV GH SLHUUH

TXL IRUPHQW XQ WDOXV G©pERXOLV DX SLHG GHV SOXV KDXWHV

SDURLVï 8Q PLQFH WDSLV GH PDWLqUH RUJDQLTXH V©HVW

FRQVWLWXp oD HW Ojñ IDYRULVDQW OD FRORQLVDWLRQ SDU TXHOð

TXHV HVSqFHV FDUDFWpULVWLTXHV G©XQ GpEXW GH VXFFHVð

VLRQ YpJpWDOHï 'H SOXVñ OD GLUHFWLRQ GX SDUF D DMRXWp

GH OD WHUUH SRXU IDYRULVHU OD UHSULVH YpJpWDOHï /©HDX

V©DFFXPXOH GDQV OD SDUWLH OD SOXV EDVVH GH OD FDUULqUHñ

FUpDQW DLQVL XQH ]RQH KXPLGH R� OHV DPSKLELHQV HW

OHV LQVHFWHV SHXYHQW VH UHSURGXLUHï 3HQGDQW OHV

DQQpHV äíñ FH VLWH HVW GHYHQX XQ OLHX GH UDVVHPEOHð

PHQW LOOLFLWHñ FH TXL D FDXVp GHV LPSDFWV QpJDWLIV j

VRQ pYROXWLRQ QDWXUHOOHï &©HVW SRXUTXRL OH VHQWLHU

G©DFFqV D pWp FRQGDPQp SDU O©DMRXW GH WHUUH HW SDU OD

SODQWDWLRQ GH YpJpWDX[ï

(QFODYHV GDQV OH SDUF

/RUV GH OD FUpDWLRQ GX SDUF GX 0RQWð6DLQWð%UXQR HQ

ìäåèñ SOXVLHXUV SDUFHOOHVñ HQFODYpHV GDQV OH SpULPqð

WUH GX SDUFñ VRQW GHPHXUpHV OD SURSULpWp GH OD PXQLFLð

SDOLWp GH 6DLQWð%UXQRðGHð0RQWDUYLOOH HW GH TXHOTXHV

SDUWLFXOLHUVï (Q FH TXL D WUDLW DX[ SDUFHOOHV PXQLFLSDð

OHVñ OD SOXSDUW G©HQWUH HOOHV FHLQWXUHQW HW FRPSUHQQHQW

OHV SODQV GöHDX GX SDUFñ RX UHOLHQW FHV GHUQLHUV HQWUH

HX[ HQ VXLYDQW OH UpVHDX K\GURJUDSKLTXHï /HV HQFODð

YHV PXQLFLSDOHV UHSUpVHQWHQW ìéí KHFWDUHVï

/HV TXHOTXHV HQFODYHV SULYpHV FRXYUHQW ìí KHFWDUHVñ

pTXLYDODQW j XQ SHX SOXV GH ì ø GX WHUULWRLUH GX SDUFï

,O V©DJLW GH SURSULpWpV GRQW OHV PDLVRQV VRPSWXHXVHV

GDWHQW GH OD ILQ GX ;,;H VLqFOH HW GX GpEXW GX ;;H

VLqFOHñ KpULWDJH GH OD 0RXQW %UXQR $VVRFLDWLRQï /HXUV

SURSULpWDLUHV SRVVqGHQW GHV VHUYLWXGHV GH SDVVDJH

VXU OH FKHPLQ GX /DFð6HLJQHXULDOï $X FRXUV GHV

DQQpHVñ TXHOTXHVðXQV G©HQWUH HX[ RQW XWLOLVp GHV

SDUFHOOHV GH WHUUDLQ SXEOLTXHV FRQWLJXsV j OHXU SURð

SULpWp HW \ RQW HIIHFWXp GHV WUDYDX[ï ,O HVW PDLQWHQDQW

QpFHVVDLUH GH UpJXODULVHU FHWWH VLWXDWLRQï

(QILQñ %HOO &DQDGD HVW SURSULpWDLUH G©XQH SDUFHOOH GH

WHUUDLQ VXU XQ VRPPHW VLWXp DX QRUG GX ODF 6HLJQHXð

ULDO R� GHV WRXUV GH WpOpFRPPXQLFDWLRQ RQW pWp

pULJpHVï /©HQWUHSULVH GpWLHQW DXVVL XQH VHUYLWXGH GH

SDVVDJH HW G©XWLOLWp SXEOLTXH VXU OH FKHPLQ GX /DFð

GHVð%RXOHDX[ HW VXU OH FKHPLQ G©DFFqV DX[ WRXUVï

/H SDUF GX 0RQWð6DLQWð%UXQR HW OH WHUULWRLUH HQFODYp

RFFXSHQW XQH VXSHUILFLH GH æéí KHFWDUHV GRQW åí ø

õèäí KHFWDUHVô DSSDUWLHQQHQW DX JRXYHUQHPHQW GX

4XpEHFñ ìä ø õìéí KHFWDUHVô VRQW GHV HQFODYHV

PXQLFLSDOHV HW ì ø õìí KHFWDUHVô HVW FRQVWLWXp G©HQð

FODYHV SULYpHVï

/H SDUF GH FRQVHUYDWLRQ

'HSXLV OD FUpDWLRQ GX SDUF HQ ìäåèñ OH JRXYHUQHPHQW

V©HVW HPSOR\p j SURWpJHU OHV UHVVRXUFHV GX WHUULWRLUH

HW j DPpOLRUHU O©RIIUH G©DFWLYLWpV HW GH VHUYLFHVñ WRXW HQ

UHVSHFWDQW O©XWLOLVDWLRQ WUDGLWLRQQHOOH GH OD PRQWDJQHñ

EDVpH VXU OD UDQGRQQpH HQ PLOLHX QDWXUHO GH TXDOLWpñ

HW HQ SRXUVXLYDQW OD PLVH HQ YDOHXU GH VHV ULFKHVVHV

ELRSK\VLTXHV HW KLVWRULTXHVï /H ORQJ SDVVp G©RFFXSDð

WLRQ KXPDLQH HW G©XWLOLVDWLRQ GH OD FROOLQH DYDLW FDXVp

O©RXYHUWXUH GH PXOWLSOHV VHQWLHUV GH PDUFKHâ LO pWDLW

GHYHQX QpFHVVDLUH GH OHV UpDPpQDJHUï &©HVW

SRXUTXRL SOXVLHXUV G©HQWUH HX[ IXUHQW IHUPpV HW UHPLV

j OD QDWXUHï

'©DERUG D[pHV VXU OD GpFRXYHUWH GX PLOLHX QDWXUHOñ OHV

DFWLYLWpV DX SDUF GX 0RQWð6DLQWð%UXQR SUHQQHQW DSSXL

VXU XQ UpVHDX GH VHQWLHUV G©XQH ORQJXHXU GH ëæ NLORð

PqWUHV TXL FHLQWXUH OHV FLQT ODFV GX SDUF HW TXL LQYLWH

OHV UDQGRQQHXUV j DGPLUHU OHV EHDXWpV QDWXUHOOHV GH

OD PRQWDJQHï 3HQGDQW O©KLYHUñ FH UpVHDX HVW IUpTXHQWp

SDU GHV VNLHXUV GH WRXV OHV FDOLEUHVï 8Q UHIXJH

FKDXIIp OHXU SHUPHWWH GH V©DEULWHUï 'H SOXVñ OHV XVDð

JHUV GX SDUF SHXYHQW SDUWLFLSHU HQ WRXWHV VDLVRQV DX[

DFWLYLWpV G©LQWHUSUpWDWLRQ TX©RIIUHQW OHV DQLPDWHXUV

LQWHUSUqWHV RX IDLUH GH O©DXWRðLQWHUSUpWDWLRQï

3DU DLOOHXUVñ G©DXWUHV VHUYLFHV HW G©DXWUHV DFWLYLWpV

VRQW RIIHUWV DX[ YLVLWHXUVï $LQVLñ WURLV DLUHV GH SLTXHð

QLTXH OHXU SHUPHWWHQW GH FDVVHU OD FUR�WH GDQV XQ

PLOLHX QDWXUHO GH TXDOLWp SHQGDQW TXH OHV SOXV MHXQHV

V©DPXVHQW VXU XQ WHUUDLQ GH MHX[ VpFXULWDLUHï

/©DXWRPQH YHQXñ OD FXHLOOHWWH GHV SRPPHV V©DMRXWH

DX[ DFWLYLWpV GX SDUFï 8QH DLUH G©DXWRFXHLOOHWWH

G©HQYLURQ ì ííí SRPPLHUV HVW UpVHUYpH DX[ YLVLWHXUVï



/D V\QWKqVH GHV FRQQDLVVDQFHV ìè

/©KLYHUñ OH VNL DOSLQ V©DMRXWH DX[ DFWLYLWpV UpFUpDWLYHV

GH SOHLQ DLUï 6NL 0RQWð6DLQWð%UXQR DFFXHLOOH OHV DPDð

WHXUV GH VNL DOSLQ GH WRXV OHV FDOLEUHVï

'H QRPEUHX[ VHUYLFHV DSSXLHQW OD SUDWLTXH GH FHV

DFWLYLWpV ã OHV VWDWLRQQHPHQWVñ OH FHQWUH GH VHUYLFHV HW

OH 9LHX[ð0RXOLQñ OH FDVVHðFUR�WHñ OHV LQVWDOODWLRQV

VDQLWDLUHVñ OHV SUHPLHUV VRLQV HW ELHQ G©DXWUHVï 'HSXLV

VD UHVWDXUDWLRQ DX GpEXW GHV DQQpHV åíñ OH 9LHX[ð

0RXOLQ FRQVWLWXH OH SRLQW GH GpSDUW LGpDO SRXU GpFRXð

YULU OH PRQW 6DLQWð%UXQR HW VRQ SDVVpï 8QH H[SRVLWLRQ

WKpPDWLTXH \ SUpVHQWH FHUWDLQV DVSHFWV GH O©KLVWRLUH HW

GHV FRPSRVDQWHV ELRSK\VLTXHV GX SDUFï /D UHQRPð

PpH GX SDUF GX 0RQWð6DLQWð%UXQR HW VRQ pYHQWDLO

G©DFWLYLWpV HW GH VHUYLFHV RQW DWWLUp SOXVLHXUV FHQWDLQHV

GH PLOOLHUV GH YLVLWHXUV DX FRXUV GHV GHUQLqUHV

DQQpHVï (Q HIIHWñ VD IUpTXHQWDWLRQ D SUHVTXH GRXEOp

GHSXLV ìäåëðìäåê HW HOOH D DWWHLQW êåì ëæë XVDJHUV HQ

ìäääðëíííñ FH TXL H[FOXW OD FOLHQWqOH GX VNL DOSLQï &HV

FKLIIUHV VRQW pORTXHQWVï 0DOJUp OD SHWLWH GLPHQVLRQ GX

SDUFñ VD IUpTXHQWDWLRQ UHSUpVHQWH SUqV GH ìí ø GH OD

IUpTXHQWDWLRQ WRWDOH GX UpVHDX GHV SDUFV TXpEpFRLVï

/©LQGLFH YLVLWHXUV SDU NLORPqWUH FDUUp GH FH SDUF HVW OH

SOXV pOHYp DX 4XpEHFñ HW LO HVW pJDO j çé çëëï &HWWH

FDUDFWpULVWLTXH HQ IDLW O©XQ GHV SULQFLSDX[ FHQWUHV SRXU

OD SURPRWLRQ GH O©HQVHPEOH GX UpVHDX GHV SDUFV

TXpEpFRLV DXSUqV GHV YLVLWHXUVï /D SURWHFWLRQ GH VRQ

LQWpJULWp pFRORJLTXH GHYUD WRXWHIRLV IDLUH O©REMHW G©XQH

DWWHQWLRQ SDUWLFXOLqUHï



/H SpULPqWUH

/H SpULPqWUH 4:

/H JRXYHUQHPHQW GX 4XpEHF D O©LQWHQWLRQ GH PRGLILHU

OHV OLPLWHV GX SDUF GX 0RQWð6DLQWð%UXQRï 0DLV DYDQWñ

FRQIRUPpPHQW j OöDUWLFOH é GH OD /RL VXU OHV SDUFV

õ/ï5ï4ïñ Fï 3ðäôñ OH PLQLVWUH UHVSRQVDEOH GHV SDUFV

TXpEpFRLV GRLW GRQQHU XQ DYLV SXEOLF GH VRQ LQWHQWLRQ

GH PRGLILHU OHV OLPLWHV GX SDUF HW LO GRLW HQWHQGUH HQ

DXGLHQFHV SXEOLTXHV OHV SHUVRQQHV TXL OH GpVLUHQWï

/H SpULPqWUH DFWXHO GX SDUF GX 0RQWð6DLQWð%UXQR SHXW

rWUH GpFULW GH OD IDoRQ VXLYDQWH ã

x $X QRUGðHVWñ OH SDUF HVW ERUQp SDU OD PXQLFLSDOLWp

GH 6DLQWHð-XOLHñ SDU OHV WHUUDLQV GH OD 'pIHQVH

QDWLRQDOHñ SDU OD SURSULpWp GHV V£XUV GHV 6DFUpVð

&£XUV HW SDU FHOOH GHV 3qUHV 7ULQLWDLUHVâ

x $X VXGðHVW HW DX VXGðRXHVWñ SDU OD PXQLFLSDOLWp GH

6DLQWð%UXQRðGHð0RQWDUYLOOHâ

x (W DX QRUGðRXHVWñ SDU OH FKHPLQ GHV 9LQJWð&LQTñ

TXL HVW FRQWLJX j XQH ]RQH DJULFROH HW j OD FDUULqUH

GH '-/ LQFï

'HSXLV OD FUpDWLRQ GX SDUF HQ ìäåè HW SOXV SDUWLFXOLqð

UHPHQW GHSXLV OH GpS{W GX UDSSRUW VXU OHV SUREOqPHV

WHUULWRULDX[ GX SDUF GH FRQVHUYDWLRQ GX 0RQWð6DLQWð

%UXQR HQ ìääëñ OH JRXYHUQHPHQW D QpJRFLp O©DMRXW GH

WHUUDLQV j OD VXSHUILFLH DFWXHOOH GX SDUFï ,O V©DJLW SDUWLð

FXOLqUHPHQW G©pFKDQJHV GH WHUUDLQV DYHF OD PXQLFLSDð

OLWp GH 6DLQWð%UXQRðGHð0RQWDUYLOOHñ GH O©RIIUH GH FHVð

VLRQ SDU OH JRXYHUQHPHQW IpGpUDO G©XQH SDUWLH GHV

WHUUDLQV GH OD 'pIHQVH QDWLRQDOHñ GH OD UpJXODULVDWLRQ

GHV OLPLWHV GH FHUWDLQV ORWV SULYpVñ GH O©RXYHUWXUH G©XQ

DFFqV SLpWRQQLHU j 6DLQWð%DVLOHðOHð*UDQG HW GX SURMHW

G©DFTXLVLWLRQ GH O©HQVHPEOH GX FKHPLQ GX /DFð6HLð

JQHXULDO HW GH FHOXL GX /DFðGHVð%RXOHDX[ õ&DUWH éôï

5DSSHORQV TXH OHV DXWHXUV GX UDSSRUW GH ìääë pWDLHQW

OHV PHPEUHV G©XQ FRPLWp PL[WH IRUPp GH UHSUpVHQð

WDQWV GX PLQLVWqUH GX /RLVLUñ GH OD &KDVVH HW GH OD

3rFKH HW GH OD PXQLFLSDOLWp GH 6DLQWð%UXQRðGHð

0RQWDUYLOOHï

/�pFKDQJH GH WHUUDLQV DYHF OD PXQLFLSDOLWp
GH 6DLQWð%UXQRðGHð0RQWDUYLOOH

/RUV GH OD FUpDWLRQ GX SDUF GX 0RQWð6DLQWð%UXQRñ

SOXVLHXUV SDUFHOOHV HQFODYpHV GDQV OH SpULPqWUH GX

SDUF VRQW GHPHXUpHV OD SURSULpWp GH OD PXQLFLSDOLWp

GH 6DLQWð%UXQRðGHð0RQWDUYLOOH j GHV ILQV G©XWLOLWp

SXEOLTXHï /D PDMRULWp G©HQWUH HOOHV FHLQWXUHQW HW FRPð

SUHQQHQW OHV SODQV GöHDX GX SDUFñ HW UHOLHQW FHV GHUð

QLHUV HQ VXLYDQW OH UpVHDX K\GURJUDSKLTXHï

/D 6RFLpWp GH OD IDXQH HW GHV SDUFV GX 4XpEHF GpVLUH

DFTXpULU FHV WHUUDLQVï &HOD OXL SHUPHWWUD GH UpGXLUH OD

VXSHUILFLH GHV HQFODYHVñ G©DJUDQGLU OH WHUULWRLUH GX

SDUFñ GH IDYRULVHU O©DWWHLQWH GH VHV REMHFWLIV GH FRQð

VHUYDWLRQñ GH IDFLOLWHU OD JHVWLRQ GHV DFWLYLWpV HW

O©DSSOLFDWLRQ GH OD UpJOHPHQWDWLRQï 3DU H[HPSOHñ OHV

DGHSWHV GH UDQGRQQpH SpGHVWUH HW GH VNL GH IRQG

SUDWLTXHQW OHXU DFWLYLWp HQ SDUFRXUDQW WDQW{W OH WHUULð

WRLUH GX SDUFñ HW WDQW{W GHV SDUFHOOHV PXQLFLSDOHV HW

SULYpHV R� OD /RL VXU OHV SDUFV QH V©DSSOLTXH SDVï

� OD VXLWH GH GLVFXVVLRQV TXL VH VRQW WHQXHV HQ ìääêñ

OH PLQLVWqUH GX /RLVLUñ GH OD &KDVVH HW GH OD 3rFKHñ

GXTXHO UHOHYDLW DORUV OH UpVHDX GHV SDUFV TXpEpFRLVñ D

VLJQp XQ SURWRFROH GöHQWHQWH DYHF OD PXQLFLSDOLWp GH

6DLQWð%UXQRðGHð0RQWDUYLOOHï 6HORQ FH SURWRFROHñ OH

JRXYHUQHPHQW SRXUUDLW pYHQWXHOOHPHQW DFTXpULU OHV

WHUUDLQV PXQLFLSDX[ HQFODYpVñ WRXW HQ FpGDQW GHV

SDUFHOOHV GX WHUULWRLUH GX SDUF SRXU TXH OD PXQLFLSDOLWp

SXLVVH FRQVROLGHU VD WUDPH XUEDLQHï

&H VRQW FHV QRXYHOOHV OLPLWHV GX SDUFñ FRQIRUPHV DX

SURWRFROHñ TXL VRQW VRXPLVHV j OD FRQVXOWDWLRQ SXEOLð

TXH HW FHñ DYDQW TXH WRXW WUDQVIHUW GH WHUULWRLUH QH VRLW

IRUPDOLVpï 6L OH JRXYHUQHPHQW DFFHSWH GH GRQQHU

VXLWH j OD UHFRPPDQGDWLRQ GX PLQLVWUH GH PRGLILHU OHV

OLPLWHV GX SDUF SRXU \ LQFOXUH OHV WHUUDLQV YLVpVñ OD

6RFLpWp GH OD IDXQH HW GHV SDUFV GX 4XpEHF HW OD

PXQLFLSDOLWp SRXUURQW DORUV SURFpGHU OpJDOHPHQW DX

WUDQVIHUW GH SURSULpWpï



ìå 3DUF GX 0RQW06DLQW0%UXQR

$X WRWDOñ ìèëñë KHFWDUHV VHUDLHQW FpGpV SDU OD PXQLFLð

SDOLWp DX JRXYHUQHPHQW GX 4XpEHF SRXU OD FRQVROLGDð

WLRQ GX SDUF GX 0RQWð6DLQWð%UXQRï (Q pFKDQJHñ OH

JRXYHUQHPHQW FpGHUDLW j OD PXQLFLSDOLWp GHV SDUWLHV

GH ORW TXL UHSUpVHQWHQW XQH VXSHUILFLH GH çñä KHFWDUHV

HW LO OXL YHUVHUDLW XQH FRPSHQVDWLRQ ILQDQFLqUHï

/H WHUUDLQ GH OD 'pIHQVH QDWLRQDOH

� OD OLPLWH QRUGðHVW GX SDUFñ OH PLQLVWqUH GH OD

'pIHQVH QDWLRQDOH GX &DQDGD SRVVqGH XQH SURSULpWp

GH èìëñë KHFWDUHVï $FWXHOOHPHQWñ XQH SDUWLH GH FH

WHUUDLQ HVW XWLOLVpH SRXU GHV SUDWLTXHV GH WLUï (Q DR�W

ìääëñ OH PLQLVWUH GH OD 'pIHQVH QDWLRQDOH UHQGDLW

SXEOLTXH OD GpFLVLRQ GH FpGHU DX JRXYHUQHPHQW GX

4XpEHF XQ WHUUDLQ GH æíñå KHFWDUHVñ VRXV UpVHUYH GH

OöLQFRUSRUDWLRQ GH FH WHUUDLQ DX SDUF GX 0RQWð6DLQWð

%UXQRï 'HSXLV ORUVñ HW DSUqV XQH pWXGH GH FDUDFWpULð

VDWLRQ GHV VROV TXL D GpPRQWUp OD VDOXEULWp GX WHUUDLQñ

OH WUDQVIHUW G©DXWRULWp YLVDQW OD JHVWLRQ GH FHV GHUQLHUV

SDU OH JRXYHUQHPHQW GX 4XpEHF D pWp HIIHFWXp OH

ìí MDQYLHU ëíííï /H WHUUDLQ VHUD LQFOXV DX WHUULWRLUH GX

SDUF VL FH SURMHW UHoRLW O©DSSXL GH OD SRSXODWLRQ GXUDQW

OD FRQVXOWDWLRQ SXEOLTXHï

/H WHUUDLQ HQ TXHVWLRQ FRQVWLWXH OH VHFWHXU OH SOXV

DFFLGHQWp GX PRQW 6DLQWð%UXQRñ Oj R� V©LQVFULW OH

VRPPHW OH SOXV pOHYpï 'H SOXVñ OHV ìä JURXSHPHQWV

IRUHVWLHUV TXöRQ \ REVHUYH VH GLVWLQJXHQW GH FHX[ GX

SDUF DFWXHO SDU OHXU kJH PR\HQ SOXV MHXQH HW SDU OD

SUpVHQFH GH JURXSHPHQWV SLRQQLHUV TXL WpPRLJQHQW

GöDQFLHQQHV FRXSHV IRUHVWLqUHVï 1pDQPRLQVñ VXU FH

YHUVDQW SOXV IUDLVñ RULHQWp DX QRUGðHVWñ RQ SHXW FODLUHð

PHQW YRLU OH SDVVDJH GH OöpUDEOLqUH j FDU\HU FRUGLð

IRUPH j OöpUDEOLqUH ODXUHQWLHQQHñ SXLV j OD FKrQDLH

URXJH GHV VRPPHWVï

2Q \ UHWURXYH SDU DLOOHXUV FLQT HVSqFHV YpJpWDOHV

VXVFHSWLEOHV GörWUH GpVLJQpHV PHQDFpHV RX YXOQpUDð

EOHVï ,O VöDJLWñ HQWUH DXWUHVñ GH OD JDOpDULV UHPDUTXDð

EOHñ GX FDUH[ SRUWHðWrWH HW GH OD GHVPRGLH QXGLIORUHï

'H SOXVñ DYHF O©DFTXLVLWLRQ GX WHUUDLQ GH OD 'pIHQVH

QDWLRQDOHñ OD UDLQHWWH IDX[ðJULOORQ GH O©2XHVW V©DMRXWHUD

j OD OLVWH GHV DPSKLELHQV GX SDUFï 2Q \ GpFRXYUH

pJDOHPHQW OD PXVDUDLJQH IXOLJLQHXVH HW OD PXVDUDLJQH

S\JPpHñ GHX[ HVSqFHV GH PDPPLIqUHV VXVFHSWLEOHV

G©rWUH GpVLJQpHV PHQDFpHV RX YXOQpUDEOHVï

/öDFTXLVLWLRQ GX WHUUDLQ GH OD 'pIHQVH QDWLRQDOH HVW

GRQF XQ JDLQ DSSUpFLDEOH HQ IDYHXU GH OD FRQVHUYDð

WLRQ GH FH WHUULWRLUH TXL HVW UHSUpVHQWDWLI GHV &ROOLQHV

0RQWpUpJLHQQHVï

/D UpJXODULVDWLRQ GHV OLPLWHV GH FHUWDLQV
ORWV SULYpV

/D GHVFULSWLRQ WHFKQLTXH GHV OLPLWHV GX WHUULWRLUH D pWp

HIIHFWXpH HQ ìäåè ORUV GH OD FUpDWLRQ GX SDUFï &HWWH

GHVFULSWLRQ WHQDLW FRPSWH GHV WHUUDLQV SULYpV HQFODYpV

GDQV OH SDUFñ DX SRXUWRXU GX ODF 6HLJQHXULDO HW GX ODF

GX 0RXOLQñ PDLV HOOH QpFHVVLWH GHV FRUUHFWLRQV SRXU

OHV SURSULpWpV ERUGDQW OH FKHPLQ GHV 9LQJWð&LQTï /D

6RFLpWp GH OD IDXQH HW GHV SDUFV GX 4XpEHF UpJXODULð

VHUD FHWWH VLWXDWLRQñ FH TXL UpGXLUD OD VXSHUILFLH GX

SDUF GH íñç KHFWDUHï

3DU DLOOHXUVñ OHV UHOHYpV UpFHQWV PRQWUHQW TXH FHUWDLQV

SURSULpWDLUHV RFFXSHQW GH SHWLWHV SDUFHOOHV GX WHUULð

WRLUH SXEOLFï /j HQFRUHñ OD 6RFLpWp GH OD IDXQH HW GHV

SDUFV GX 4XpEHF HQWUHSUHQGUD GHV GLVFXVVLRQV DYHF

FKDFXQ G©HX[ SRXU UpJXODULVHU OD VLWXDWLRQï

/�DFFqV SLpWRQQLHU j 6DLQW�%DVLOH�OH�*UDQG

/H PLQLVWUH GH O©(QYLURQQHPHQW HW GH OD )DXQH DQQRQð

oDLW OH ëæ DYULO ìääå O©DPpQDJHPHQW G©XQ DFFqV

VHFRQGDLUH DX SDUF GX 0RQWð6DLQWð%UXQRï &H VHQWLHU

SHUPHW GRUpQDYDQW DX[ UpVLGDQWV GH 6DLQWð%DVLOHðOHð

*UDQG G©DFFpGHU GLUHFWHPHQW DX SDUFï

/H PLQLVWqUH GH O©(QYLURQQHPHQW HW GH OD )DXQH HW OD

PXQLFLSDOLWp GH 6DLQWð%DVLOHðOHð*UDQG VH VRQW HQWHQð

GXV VXU XQ WUDFp GH VHQWLHU HW VXU GHV FRQGLWLRQV

G©XWLOLVDWLRQ TXL SHUPHWWURQW GH UHVSHFWHU OD IUDJLOLWp GX

PLOLHX QDWXUHOï (Q HIIHWñ FHWWH SDUWLH GX SDUF DEULWH OH

SOXV EHO pFKDQWLOORQ G©pUDEOLqUH j FDU\HU FRUGLIRUPH GX
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WHUULWRLUHï 2Q \ QRWH pJDOHPHQW OD SUpVHQFH GH FLQT

HVSqFHV YpJpWDOHV VXVFHSWLEOHV G©rWUH GpVLJQpHV

PHQDFpHV RX YXOQpUDEOHVñ HW GH GHX[ HVSqFHV

G©RLVHDX[ WUqV VHQVLEOHV j WRXWH SHUWXUEDWLRQ GXUDQW OD

SpULRGH GH QLGLILFDWLRQñ VRLW OD EXVH j pSDXOHWWHV HW

O©XUXEX j WrWH URXJHï

'H PDQLqUH j DWWpQXHU OHV LPSDFWV VXU O©HQYLURQð

QHPHQWñ O©DPpQDJHPHQW GH FHW DFFqV SLpWRQQLHU D

QpFHVVLWp O©DFTXLVLWLRQñ GH JUp j JUpñ G©XQH SDUWLH GH

WHUUDLQ G©XQH VXSHUILFLH GH ìñì KHFWDUH DSSDUWHQDQW j

OD FRPPXQDXWp GHV V£XUV GHV 6DFUpVð&£XUVï &H

WHUUDLQ SHUPHW HQ HIIHW GH FRQWRXUQHU OH VHFWHXU MXJp

OH SOXV VHQVLEOHï ,O HVW SURSRVp GH O©LQWpJUHU DX[

QRXYHOOHV OLPLWHV GX SDUFï

/H FKHPLQ GX /DF�6HLJQHXULDO HW
FHOXL GX /DF�GHV�%RXOHDX[

/H FKHPLQ GX /DFð6HLJQHXULDO HW FHOXL GX /DFðGHVð

%RXOHDX[ VRQW GHV FKHPLQV SULYpVñ HQ SULQFLSH LQDFð

FHVVLEOHV DX SXEOLFï 3OXV GH åí ø GX FKHPLQ GX /DFð

GHVð%RXOHDX[ DSSDUWLHQW j OD PXQLFLSDOLWp GH 6DLQWð

%UXQRðGHð0RQWDUYLOOHñ GH PrPH TX©j SHX SUqV OD

PRLWLp GX FKHPLQ GX /DFð6HLJQHXULDOï &HV GHX[

FKHPLQV VHURQW WUDQVIpUpV DX JRXYHUQHPHQW GX

4XpEHF GDQV OH FDGUH GH O©pFKDQJH GH WHUUDLQV DYHF

OD PXQLFLSDOLWpï /H UHVWH DSSDUWLHQW GpMj DX

JRXYHUQHPHQW GX 4XpEHFñ VDXI XQ SHWLW WURQoRQ TXL

DSSDUWLHQW j XQ SURSULpWDLUH SULYpñ TXL HVW VRXV OD

WXWHOOH GX &XUDWHXU SXEOLFï

/D 6RFLpWp GH OD IDXQH HW GHV SDUFV GX 4XpEHF D

O©LQWHQWLRQ G©DFTXpULU HW G©LQFOXUH O©HQVHPEOH GH FHV

FKHPLQV GDQV OHV OLPLWHV GX SDUF GX 0RQWð6DLQWð

%UXQRï (Q HIIHWñ O©DSSOLFDWLRQ GH OD UpJOHPHQWDWLRQ GX

SDUF HVW DFWXHOOHPHQW LPSRVVLEOH SDUFH TXH FHV FKHð

PLQV QH VRQW SDV DVVXMHWWLV j OD /RL VXU OHV SDUFVï

&HWWH VLWXDWLRQ SRUWH SUpMXGLFH j O©LQWpJULWp GX SDUF GX

0RQWð6DLQWð%UXQRï &HSHQGDQWñ FRPPH OHV SURSULpWDLð

UHV GHV WHUUDLQV HQFODYpV SRVVqGHQW GHV GURLWV UpHOV

GH SDVVDJHñ OD 6RFLpWp GH OD IDXQH HW GHV SDUFV GX

4XpEHF HQWUHSUHQGUD DYHF HX[ GHV GLVFXVVLRQV HQ

YXH G©DFTXpULU FHV GURLWVñ GH PDQLqUH j FH TXH OHV

UqJOHPHQWV GX SDUF V©DSSOLTXHQW VXU FHV FKHPLQVï

/HV QRXYHOOHV OLPLWHV SURSRVpHV

(Q UpVXPpñ OHV QRXYHOOHV OLPLWHV GX SDUF GX 0RQWð

6DLQWð%UXQR FRPSUHQGUDLHQWñ RXWUH OH WHUUDLQ GX

PLQLVWqUH GH OD 'pIHQVH QDWLRQDOHñ OD SOXSDUW GHV

WHUUDLQV HQFODYpVñ DLQVL TXH OHV ODFV DSSDUWHQDQW

DFWXHOOHPHQW j OD PXQLFLSDOLWp GH 6DLQWð%UXQRðGHð

0RQWDUYLOOHï /H JRXYHUQHPHQW FpGHUDLW j OD PXQLFLSDð

OLWpñ HQ FRQWUHSDUWLHñ TXHOTXHV SDUFHOOHV GH WHUUDLQ

õíñå øô SRXU FRQVROLGHU VD WUDPH XUEDLQHñ HW SRXU

IDFLOLWHU OH UHSpUDJH GH FHUWDLQHV SRUWLRQV GH OLPLWHV

DFWXHOOHPHQW GLIILFLOHV j LGHQWLILHUï

&HV PRGLILFDWLRQV GH OLPLWHV DPqQHUDLHQW OH JRXYHUð

QHPHQW j DFFURvWUH OD VXSHUILFLH GX SDUFñ TXL SDVVHUDLW

GH èäí KHFWDUHV j æäè KHFWDUHVñ VRLW XQH DXJPHQWDð

WLRQ GH SUqV GH êè øï (OOHV SHUPHWWUDLHQW GH SOXV

G©pWHQGUH OD YRFDWLRQ GH SDUF GH FRQVHUYDWLRQ j XQH

SOXV JUDQGH VXSHUILFLHñ FH TXL FRQVWLWXH O©HVVHQFHð

PrPH GX SURMHW VRXPLV j OD FRQVXOWDWLRQ SXEOLTXHï
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'DQV OD 3ROLWLTXH VXU OHV SDUFVñ OH ]RQDJH HVW GpFULW

GH OD IDoRQ VXLYDQWH ã � /H ]RQDJH HVW O©RSpUDWLRQ TXL

FRQVLVWHñ GDQV OH FDGUH GH O©pODERUDWLRQ GX SODQ

GLUHFWHXU G©DPpQDJHPHQWñ j GpOLPLWHU GHV HQWLWpV

WHUULWRULDOHV FDUDFWpULVpHV SDU OHXU XQLWp ELRSK\VLTXHñ

OHXU GHJUp GH IUDJLOLWpñ OHXU SRWHQWLHO G©XWLOLVDWLRQï &HWWH

RSpUDWLRQ HVW FDSLWDOH FDU HOOH FRQGLWLRQQH O©XWLOLVDWLRQ

TX©RQ IHUD GX WHUULWRLUHï � 8Q SDUF GH FRQVHUYDWLRQ

SHXW FRQWHQLU TXDWUH FDWpJRULHV GH ]RQHV ã GHV ]RQHV

GH SUpVHUYDWLRQ H[WUrPHñ GH SUpVHUYDWLRQñ G©DPELDQFH

HW GH VHUYLFHVï &KDFXQH G©HOOHV SRVVqGH XQ GHJUp GH

IUDJLOLWp HW XQ QLYHDX G©XWLOLVDWLRQ TXL OXL HVW SURSUHñ HQ

IRQFWLRQ GHV FDUDFWpULVWLTXHV GH VRQ PLOLHX QDWXUHOï

2Uñ RQ WURXYH GDQV OH SDUF GX 0RQWð6DLQWð%UXQR OHV

TXDWUH FDWpJRULHV GH ]RQHV SURSUHV j XQ SDUF GH

FRQVHUYDWLRQï 6LJQDORQV TXH OHV HQFODYHV PXQLFLSDOHV

VRQW pJDOHPHQW ]RQpHV SRXU IDFLOLWHU O©RUJDQLVDWLRQ

GHV DFWLYLWpVñ PDLV FH ]RQDJH QH SHXW rWUH DSSOLTXp

SXLVTXH FHV WHUUDLQV QH IRQW SDV SDUWLH GX SDUFï 8QH

]RQH GH SUpVHUYDWLRQ H[WUrPH õì øô SURWqJH DFWXHOð

OHPHQW OD WRXUELqUH GX ODF GHV $WRFDVï 4XDWUH ]RQHV

GH SUpVHUYDWLRQ õìí øô DFFRUGHQW XQH SURWHFWLRQ

pOHYpH j GHV VHFWHXUV R� OH GHJUp GH IUDJLOLWp GHV

FRPSRVDQWHV ELRSK\VLTXHV D pWp GpPRQWUpï 8QH ]RQH

G©DPELDQFH õçä øô FRXYUH SOXV GH OD PRLWLp GH OD

VXSHUILFLH GX SDUFñ Oj R� OD FDSDFLWp GH VXSSRUW GX

PLOLHX QDWXUHO HVW UHODWLYHPHQW pOHYpHâ FHWWH ]RQH SHXW

FRPSRUWHU GHV LQIUDVWUXFWXUHV FRPPH OHV URXWHV

G©DFFqV HW OHV VHQWLHUV DPpQDJpVï (QILQñ OH SDUF FRPð

SUHQG GHX[ ]RQHV GH VHUYLFHVï /D SUHPLqUH õìê øô

FRUUHVSRQG j O©HQWUpH SULQFLSDOH GX SDUFï &©HVW Oj TXH

O©RQ UHWURXYH OHV VHUYLFHV G©DFFXHLO DX[TXHOV OHV YLVLð

WHXUV GHV SDUFV TXpEpFRLV VRQW KDELWXpVï /D FDSDFLWp

GH VXSSRUW \ HVW pOHYpHï /D GHX[LqPH õèøô FRXYUH OH

WHUULWRLUH GH OD VWDWLRQ GH VNL DOSLQï &H SODQ GH ]RQDJH

HVW WRXMRXUV HQ YLJXHXU õ&DUWH èôï

7RXWHIRLVñ GHSXLV OD FUpDWLRQ GX SDUF GX 0RQWð6DLQWð

%UXQRñ GHV pWXGHV VFLHQWLILTXHV RQW FRQWULEXp j DXJð

PHQWHU OH QLYHDX GH FRQQDLVVDQFH GX WHUULWRLUHï $LQVLñ

GHV UHVVRXUFHV QDWXUHOOHV SDUWLFXOLqUHPHQW IUDJLOHV RQW

pWp LGHQWLILpHV HW ORFDOLVpHVï (Q YXH G©HQ DVVXUHU OD

SURWHFWLRQñ LO GHYLHQW QpFHVVDLUH GH SURSRVHU GHV

PRGLILFDWLRQV DX ]RQDJH DFWXHO GX SDUFï 'H SOXVñ OD

IDLEOH VXSHUILFLH HW OD ORFDOLVDWLRQ GH FHW vORW GH PLOLHX

QDWXUHO GDQV O©£NRXPqQH PLOLWHQW HQ IDYHXU G©XQ KDXW

QLYHDX GH SURWHFWLRQ TXL VH FRQFUpWLVH SDU OH ]RQDJH

õ&DUWH çôï

/HV ]RQHV GH SUpVHUYDWLRQ H[WUrPH

8QH ]RQH GH SUpVHUYDWLRQ H[WUrPH VöLPSRVH TXDQG

GHV pFRV\VWqPHV VRQW WUqV IUDJLOHV RX TXH GHV HVSqð

FHV VRQW HQ SpULOï /HV VHXOHV DFWLYLWpV TXL \ VRQW SHUð

PLVHV FRQFHUQHQW OD UHFKHUFKH VFLHQWLILTXH RX OH VXLYL

HQYLURQQHPHQWDOâ XQH DXWRULVDWLRQ GH OD GLUHFWLRQ GX

SDUF HVW FHSHQGDQW QpFHVVDLUH SRXU \ HIIHFWXHU GHV

UHFKHUFKHVï /D FXHLOOHWWH RX OH SUpOqYHPHQW \ VRQWñ

pYLGHPPHQWñ VWULFWHPHQW LQWHUGLWVï

7URLV ]RQHV GH SUpVHUYDWLRQ H[WUrPH õé øô VRQW SURð

SRVpHV DX SDUF GX 0RQWð6DLQWð%UXQR GRQW GHX[ QRXð

YHOOHV ã

x /D WRXUELqUH GX ODF GHV $WRFDVñ TXL HVW XQ pFRV\Vð

WqPH XQLTXH GDQV OD UpJLRQ HW LQXVLWp GDQV OH

FRQWH[WH FOLPDWLTXH PpULGLRQDO GX PRQW 6DLQWð%UXQRï

&H VHFWHXU JDUGH GRQF OH VWDWXW TXL OXL DYDLW GpMj pWp

DWWULEXp DXSDUDYDQWï ,O GRLW rWUH SURWpJp LQWpJUDOHð

PHQW HQ UDLVRQ GH OD IUDJLOLWp HW GH OD SDUWLFXODULWp

GHV YpJpWDX[ FRORQLVDQW FH PLOLHX DFLGHï

x 3DUPL OHV pUDEOLqUHV j FDU\HU GX SDUFñ FHOOH GX VHFð

WHXU QRUGðHVWñ FRPPXQpPHQW DSSHOpH OöDFFqV 6DLQWð

%DVLOH ã FHWWH ]RQH DEULWH XQH IRUWH GHQVLWp GöHVSqð

FHV VXVFHSWLEOHV GörWUH GpVLJQpHV PHQDFpHV RX

YXOQpUDEOHVï (Q RXWUHñ FHWWH pUDEOLqUH HVW OöXQH GHV

SOXV UHSUpVHQWDWLYHV GX PRQW 6DLQWð%UXQRñ YRLUH GX

4XpEHFñ VH FODVVDQW DLQVL SDUPL OHV pFRV\VWqPHV

IRUHVWLHUV H[FHSWLRQQHOV DX 4XpEHFï
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x /D FKrQDLH URXJH j pUDEOH j VXFUH DX VXGðHVW GX ODF

GX 0RXOLQ ã FH JURXSHPHQW IRUHVWLHU HVW FDUDFWpULVWLð

TXH GHV &ROOLQHV 0RQWpUpJLHQQHV HW FRQVWLWXH XQ

pFRV\VWqPH IRUHVWLHU H[FHSWLRQQHO DX 4XpEHFï

&HWWH ]RQH FRQWLHQW pJDOHPHQW WURLV SODQWHV YDVFXð

ODLUHV VXVFHSWLEOHV G©rWUH GpVLJQpHV PHQDFpHV RX

YXOQpUDEOHVï /D YXOQpUDELOLWp GH FHWWH ]RQH MXVWLILH OD

PLVH HQ SODFH GH PHVXUHV GH FRQWU{OH GHV DFWLYLWpV

GH UHFKHUFKH VFLHQWLILTXH HW GH VXLYL HQYLURQQHð

PHQWDOï

/HV ]RQHV GH SUpVHUYDWLRQ

/HV ]RQHV GH SUpVHUYDWLRQ VRQW DLQVL GpVLJQpHV

TXDQG GHV VHFWHXUV UHFqOHQW GHV UHVVRXUFHV TXL

PpULWHQW XQ KDXW GHJUp GH SURWHFWLRQ SRXU HQ DVVXUHU

OD FRQVHUYDWLRQï /HV VHXOHV DFWLYLWpV TXL \ VRQW DXWRULð

VpHV VRQW FHOOHV TXL SHUPHWWHQW j O©XVDJHU GH SDUFRXð

ULUñ GöREVHUYHU HW GöDSSUpFLHU OH PLOLHX j SDUWLU GHV

VHQWLHUV RX GHV HVSDFHV DPpQDJpV j FHWWH ILQï ,O

V©DJLW LFLñ RXWUH OHV DFWLYLWpV G©pGXFDWLRQñ GH OD UDQGRQð

QpH SpGHVWUH HW GX VNL GH IRQGï /H SUpOqYHPHQW Q©\

HVW SHUPLV TX©j GHV ILQV GH UHFKHUFKH VFLHQWLILTXH RXñ

H[FHSWLRQQHOOHPHQWñ j GHV ILQV GöpGXFDWLRQñ VXU DXWRð

ULVDWLRQ GH OD GLUHFWLRQ GX SDUFï

$X SDUF GX 0RQWð6DLQWð%UXQRñ OD ULFKHVVH HW OD GLYHUð

VLWp GHV pFRV\VWqPHVñ GH PrPH TXH OD SUpFDULWp GH

ERQ QRPEUH GöHVSqFHV W\SLTXHV GX VXG GX 4XpEHF

IRQW HQ VRUWH TXH OD PDMHXUH SDUWLH GH OD VXSHUILFLH GX

SDUF õçë øô VHUD DIIHFWpH j OD SUpVHUYDWLRQï &HWWH

VLWXDWLRQ HVW SDUWLFXOLqUH HW HOOH WpPRLJQH ELHQ GH OD

TXDOLWp GX PLOLHX QDWXUHO GH FH SDUFï ,O HVW GRQF SURð

SRVp GH YRXHU j OD SUpVHUYDWLRQ OHV VHFWHXUV VXLð

YDQWV ã

x 7RXV OHV JURXSHPHQWV IRUHVWLHUV H[FHSWLRQQHOV GX

4XpEHF HW TXL VRQW SUpVHQWV GDQV OH SDUFñ SDUWLFXOLqð

UHPHQW OöpUDEOLqUH j FDU\HUñ OD FKrQDLH URXJH j

pUDEOH j VXFUH HW j RVWU\HUñ OD FKrQDLH j pUDEOH j

VXFUH HW OD SUXFKHUDLH j pUDEOH j VXFUHï

x /D SUXFKHUDLH j YLRUQH j IHXLOOHV G©DXOQHñ XQ JURXSHð

PHQW UDUH DX 4XpEHFï

x /HV JURXSHPHQWV IRUHVWLHUV XQLTXHV VXU OH PRQW

6DLQWð%UXQRñ WHOV TXH OöpUDEOLqUH j ERXOHDX MDXQH HW j

DXOQH UXJXHX[ñ OD FKrQDLH URXJH j pUDEOH URXJH HW OD

FpGULqUH GH IDODLVHï

x /HV VHFWHXUV GDQV OHVTXHOV RQ DVVRFLH RX RQ

LQYHQWRULH OHV YHUWpEUpV HW OHV SODQWHV YDVFXODLUHV

VXVFHSWLEOHV GörWUH GpVLJQpV PHQDFpV RX YXOQpUDð

EOHVñ GH PrPH TXH FHX[ R� RQ UHWURXYH GHV SODQWHV

UDUHVï 'DQV FHUWDLQV FDVñ XQ UD\RQ GH SURWHFWLRQ

YDULDQW GH ëíí j èíí PqWUHV VHUD PDLQWHQX DXWRXU

GHV KDELWDWV RX GHV SODQWHV GH OD ]RQH SRXU DVVXUHU

OD SUpVHUYDWLRQ PD[LPDOH GHV HVSqFHVï

x /HV JURXSHPHQWV IRUHVWLHUV R� RQ WURXYH XQH IORUH

PDFURIRQJLTXH UDUH GDQV OH SDUF HWñ GH VXUFURvWñ UDUH

DX 4XpEHFï

x /öDUERUHWXP *DEULHOLV TXL DEULWH XQH FROOHFWLRQ GöDUð

EUHV H[RWLTXHV HW LQGLJqQHV GH JUDQGH YDOHXUï

x /HV KDELWDWV SDOXVWUHV GX ODF j OD 7RUWXHñ OH VHFWHXU

PDUpFDJHX[ GX ODF 6HLJQHXULDO HW WRXV OHV UXLVð

VHDX[ñ j OöH[FHSWLRQ GH FHOXL VLWXp HQWUH OH ODF

6HLJQHXULDO HW OH ODF GX 0RXOLQñ FRPSWH WHQX GH VRQ

U{OH GDQV O©DSSURYLVLRQQHPHQW HQ HDX SRWDEOH SRXU

OD YLOOH GH 6DLQWð%UXQRðGHð0RQWDUYLOOHï

/HV ]RQHV GöDPELDQFH

/HV ]RQHV GöDPELDQFH VRQW JpQpUDOHPHQW FRQVWLWXpHV

GH VHFWHXUV TXL SRVVqGHQW XQH ERQQH FDSDFLWp GH

VXSSRUWï (OOHV GRLYHQW GH SOXV SUpVHQWHU XQ IRUW SRWHQð

WLHO SRXU OD SUDWLTXH G©DFWLYLWpV pGXFDWLYHV HW UpFUpDð

WLYHVï &HV ]RQHV VRQW PRLQV IUDJLOHV TXH OHV GHX[

SUpFpGHQWHVï /HV DFWLYLWpV TXH O©RQ \ H[HUFH IRQW WRXW

GH PrPH O©REMHW GH FRQWU{OHV HW YLVHQW OD GpFRXYHUWH

HW OD MRXLVVDQFH GX PLOLHXï &HUWDLQHV IRUPHV GH SUpOqð

YHPHQW SHXYHQW rWUH SHUPLVHVï � WLWUH GöH[HPSOHñ OD

FXHLOOHWWH GH IUXLWV HVW DXWRULVpH GDQV OHV YHUJHUVï
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/HV ]RQHV GöDPELDQFH SURSRVpHV õëë øô VRQW OHV

VXLYDQWHV ã

x 7RXV OHV FKDPSV MDGLV H[SORLWpV j GHV ILQV DJULFROHV

SDU OHV IUqUHV GH 6DLQWð*DEULHO HW OHV VHFWHXUV GH

YHUJHUV VRXPLV j OD UHQDWXUDOLVDWLRQï 'pMjñ FHUWDLQHV

SDUFHOOHV RQW IDLW OöREMHW GöXQ UHERLVHPHQWï 'öDXWUHV

RQW pWp ODLVVpHV HQ IULFKHñ PDLV OHV HVSqFHV SLRQQLqð

UHV RQW FRPPHQFp j FRORQLVHU FHV FKDPSV GpODLVð

VpVï /H SURFHVVXV GH UpKDELOLWDWLRQ SRXUUD rWUH

DFFpOpUp SDU OD SODQWDWLRQ GH FHUWDLQHV HVSqFHV

LQGLJqQHV GX SDUF j XQ VWDGH GH FURLVVDQFH SOXV

DYDQFpï 'DQV TXHOTXHV DQQpHVñ FHWWH ]RQH VHUD

FRPSOqWHPHQW UHERLVpHñ FH TXL DFFURvWUD OHV FKDQð

FHV GH FRQVHUYHU OHV HVSqFHV IDXQLTXHV TXL XWLOLVHQW

FHV KDELWDWV SRXU VH QRXUULUñ V©DEULWHU HW QLGLILHUï

x /HV ODFV GHV %RXOHDX[ñ 6HLJQHXULDO HW GX 0RXOLQñ R�

OD PXQLFLSDOLWp GH 6DLQWð%UXQRðGHð0RQWDUYLOOH VöDOLð

PHQWH HQ HDX SRWDEOHï

x /HV WHUUDVVHV 3HDVHñ FDU FH VHFWHXU GöLQWpUrW KLVWRð

ULTXH SRVVqGH XQH ERQQH FDSDFLWp GH VXSSRUW HW XQ

IRUW SRWHQWLHO pGXFDWLIï &HUWDLQHV PRGDOLWpV GH SURð

WHFWLRQ \ VHURQW QpFHVVDLUHV SRXU PDLQWHQLU OD IORUH

GHV MDUGLQVï

/HV ]RQHV GH VHUYLFH

/HV ]RQHV GH VHUYLFH FRUUHVSRQGHQW DX[ DLUHV GH

KDXWH IUpTXHQWDWLRQ GX SDUFï /D FDSDFLWp GH VXSSRUW

GX PLOLHX HVW IRUWH HW RQ SHXW \ GpYHORSSHU GHV DFWLYLð

WpV LQWHQVLYHV VDQV QXLUH DX[ pFRV\VWqPHV SOXV

IUDJLOHVï

/HV VHFWHXUV R� FH ]RQDJH õìí øô HVW SURSRVp VRQW ã

x 7RXW OH VHFWHXU GHV VHUYLFHV DFWXHOOHPHQW RIIHUWV j

SDUWLU GH OöHQWUpH GX SDUFñ LQFOXDQW OHV pWDQJV DUWLILð

FLHOVñ OHV VWDWLRQQHPHQWVñ OH SRVWH GöDFFXHLOñ OöDWHOLHUñ

OHV DLUHV GH SLTXHðQLTXHñ OöDLUH GX NLRVTXH FRPPpð

PRUDWLI HW OH YHUJHU G©DXWRFXHLOOHWWHï

x /D ]RQH GöDFFqV DX VXG GX SDUFñ LQFOXDQW WRXW OH

VHFWHXU VLWXp DX VXG GX ODF 6HLJQHXULDO HW TXL FRPð

SUHQG OH 9LHX[ð0RXOLQ HW OHV DPpQDJHPHQWV SpULð

SKpULTXHVï

x /H VHFWHXU GRQQDQW DFFqV j OöXVLQH GH WUDLWHPHQW

GHV HDX[ TXH JqUH OD PXQLFLSDOLWp GH 6DLQW ¤%UXQRð

GHð0RQWDUYLOOHï

x /H WHUULWRLUH VRXV EDLO DFFRUGp SRXU OD PLVH HQ YDOHXU

GX FHQWUH GH VNL DOSLQï

/D QRXYHOOH SURSRVLWLRQ GX ]RQDJH GX SDUF GX 0RQWð

6DLQWð%UXQR HVW EDVpH VXU XQH DXJPHQWDWLRQ VXEVð

WDQWLHOOH GH OD VXSHUILFLH GHV ]RQHV GH SUpVHUYDWLRQ HW

GH SUpVHUYDWLRQ H[WUrPHï /D SUpVHQFH GH SODQWHV

UDUHVñ PHQDFpV RX YXOQpUDEOHVñ RX VXVFHSWLEOHV GH

O©rWUHñ HW FHOOH G©XQH IDXQH WRXW DXVVL IUDJLOH UpSDUWLHV

VXU O©HQVHPEOH GX WHUULWRLUH GX SDUF PLOLWHQW HQ IDYHXU

GH O©DXJPHQWDWLRQ GX QLYHDX GH SURWHFWLRQï &HSHQð

GDQWñ VD IUpTXHQWDWLRQ QH VHUD SDV DIIHFWpH SDU FH

FKDQJHPHQW GH ]RQDJHï (Q HIIHWñ OD ORQJXHXU GHV

VHQWLHUV H[LVWDQWV UHVWHUD OD PrPH HW DXFXQH LQIUDð

VWUXFWXUH DFWXHOOH QH VHUD DIIHFWpHï 7RXW DX SOXVñ

TXHOTXHV VHFWLRQV GH VHQWLHUV VHURQW UHVLWXpV DILQ

G©pYLWHU GHV KDELWDWV YXOQpUDEOHVï



/H FRQFHSW G�DPpQDJHPHQW

/H FRQFHSW G¶DPpQDJHPHQW 64

/H FRQFHSW G©DPpQDJHPHQW SURSRVp SRXU OH SDUF GX

0RQWð6DLQWð%UXQR VXJJqUH XQ GpYHORSSHPHQW TXL

SUHQG DSSXL VXU OHV UpDOLVDWLRQV SDVVpHVñ VXUWRXW

D[pHV VXU OD PLVH HQ YDOHXU GHV UHVVRXUFHV QDWXUHOð

OHVï ,O SUpYRLW GH SOXV OD PLVH HQ YDOHXU GHV UHVVRXUð

FHV KLVWRULTXHV TXL QH VRQW SDV GpYHORSSpHV j OHXU

SOHLQ SRWHQWLHO DFWXHOOHPHQWï ,O LQFOXW pJDOHPHQW GH

UHYRLU OH WUDFp GH FHUWDLQV VHQWLHUV HQ WHQDQW FRPSWH

GX EHVRLQ GH SURWHFWLRQ GHV UHVVRXUFHV QDWXUHOOHVñ TXL

V©HVW FRQFUpWLVp DYHF OHV FRQQDLVVDQFHV DFTXLVHVñ HW

GX QRXYHDX SODQ GH ]RQDJHï

(Q ìäæçñ XQ SUHPLHU FRQFHSW G©DPpQDJHPHQW GLYLVDLW

OH WHUULWRLUH HQ WURLV VHFWHXUV VXLYDQW GHV GHQVLWpV

GöDPpQDJHPHQW HW GHV GHJUpV GöXWLOLVDWLRQ TXL UHVð

SHFWDLHQW OD IUDJLOLWp GHV UHVVRXUFHV SUpVHQWHV HW OHV

XVDJHV FRQQXVï &©HVW GDQV OH VHFWHXU GH O©DFFXHLOñ

VLWXp DX VXGðRXHVWñ TXH GHYDLW VH FRQFHQWUHU OD PDMRð

ULWp GHV pTXLSHPHQWV GH VHUYLFHñ WDQGLV TXH SOXVLHXUV

DFWLYLWpV UpFUpDWLYHV pWDLHQW SUpYXHV DXWRXU GX FROð

OqJHï /H VHFWHXU FHQWUDOñ HQJOREDQW OH ODF 6HLJQHXULDO

HW OH FHQWUH GH VNL DOSLQñ pWDLW YRXp j OD UpFUpDWLRQ GH

SOHLQ DLUï /H WURLVLqPH VHFWHXUñ TXL HQWRXUDLW FH GHUð

QLHUñ pWDLW GHVWLQp DX[ DFWLYLWpV H[WHQVLYHVñ FRPPH OD

UDQGRQQpH HW OöLQWHUSUpWDWLRQ GH OD QDWXUHï /D PrPH

DQQpHñ GHV DPpQDJHPHQWV UXGLPHQWDLUHV IDFLOLWqUHQW

O©DFFqV SXEOLF DX SDUFñ TXRLTXH OöXWLOLVDWLRQ GX WHUULWRLUH

VH OLPLWDLW DX[ FLUFXLWV GH UDQGRQQpH HW DX[ DLUHV GH

VHUYLFH SURYLVRLUHVï

(Q ìäæäñ OHV pWXGHV PHQpHV SDU OH PLQLVWqUH GX

/RLVLUñ GH OD &KDVVH HW GH OD 3rFKH SHUPHWWDLHQW

G©HIIHFWXHU GHV FKRL[ GpILQLWLIV HQ PDWLqUH GöDPpQDð

JHPHQWñ QRWDPPHQW SRXU OHV LQIUDVWUXFWXUHV GöDTXHð

GXF HW GöpJRXW DLQVL TXH SRXU OD FRQVWUXFWLRQ GHV

EkWLPHQWV VDQLWDLUHVï /H 0LQLVWqUH DPpQDJHD DORUV

GHV DLUHV GH GpWHQWHñ GH SLTXHðQLTXH HW GH VWDWLRQQHð

PHQWñ HW LO HQ SURILWD SRXU UHVWDXUHU GHV VLWHV GpJUDð

GpVï /HV DXGLHQFHV SXEOLTXHV TXL RQW VXLYL HQ ìäåë

RQW VHUYL j RULHQWHU OH GpYHORSSHPHQW GX SDUF MXVTX©j

DXMRXUGöKXLï

4XDQW DX QRXYHDX FRQFHSW GöDPpQDJHPHQWñ LO SURð

SRVH OD PLVH HQ YDOHXU GX WHUULWRLUH VHORQ GHX[ JUDQGV

D[HVï /öXQ FRQWLQXHUD GH IDYRULVHU OD GpFRXYHUWH HW

OöDSSUpFLDWLRQ GX SDWULPRLQH QDWXUHOñ O©DXWUH PLVHUD VXU

OH SDWULPRLQH KLVWRULTXH õ&DUWH æôï

/�DSSUpFLDWLRQ GX SDWULPRLQH QDWXUHO

/H FRQFHSW GöDPpQDJHPHQW GX SDUF GX 0RQWð6DLQWð

%UXQR UHFRQQDvW WRXWH OD ULFKHVVH GH VRQ PLOLHX QDWXð

UHOï '©DLOOHXUVñ OHV pWXGHV UpFHQWHV RQW UpYpOp OD GLYHUð

VLWp HW OD SUpFDULWp GHV pFRV\VWqPHV GH FH WHUULWRLUHï

3RXU VHQVLELOLVHU OHV YLVLWHXUV j FHWWH ULFKHVVH HW j

OöLPSRUWDQFH GH OD SURWpJHUñ OHV SURJUDPPHV GöLQWHUð

SUpWDWLRQ H[LVWDQWV VH SRXUVXLYURQWñ HW RQ SURMHWWH G©HQ

FRQFHYRLU GH QRXYHDX[ TXL V©DGUHVVHURQW DX[ GLYHUð

VHV FOLHQWqOHV TXL YLVLWHQW OH SDUFï &©HVW DLQVL TXH OH

UpVHDX GH VHQWLHUV VLOORQQHUD OHV GLYHUV pFRV\VWqPHV

GX SDUFï 'H QRXYHOOHV DLUHV GH UHSRV HW G©REVHUYDWLRQ

VHURQW DPpQDJpHV GDQV FHUWDLQV VHFWHXUVï

'H SOXVñ FRPPH OHV ODFV 6HLJQHXULDOñ GHV %RXOHDX[ HW

GX 0RXOLQ IHURQW SDUWLH LQWpJUDQWH GX SDUFñ LOV VHURQW

DFFHVVLEOHV SRXU OD SUDWLTXH G©DFWLYLWpV QDXWLTXHV

FDXVDQW GH IDLEOHV LPSDFWVñ FRPPH OH FDQRWDJHñ SDU

H[HPSOHï (OOHV YLVHURQW OD GpFRXYHUWH GX PLOLHX

ODFXVWUH SOXW{W TXH OD SUDWLTXH G©XQH DFWLYLWp UpFUpDWLYH

HQ VRLï 'H SOXVñ HOOHV VHURQW FRQoXHV GDQV OH VRXFL GH

SURWpJHU OH UpVHUYRLU G©HDX SRWDEOH TXH FRQVWLWXHQW

FHV SODQV G©HDXï

/�DSSUpFLDWLRQ
GX SDWULPRLQH KLVWRULTXH

/H VHFWHXU R� VHURQW PLVHV HQ YDOHXU OHV WKpPDWLTXHV

KLVWRULTXHV VH VFLQGH HQ GHX[ XQLWpV TXL VRQW UHOLpHV

SDU XQ VHQWLHUï /D SUHPLqUHñ TXL FRPSUHQG OH NLRVTXH

FRPPpPRUDWLIñ OH FLPHWLqUHñ OöDUERUHWXPñ OD JURWWH HW OH

FKHPLQ GH OD &URL[ñ VHUD GpYROXH j OöKLVWRLUH GH OD

SUpVHQFH GHV IUqUHV GH 6DLQWð*DEULHO DX PRQW 6DLQWð

%UXQRï /HV YLVLWHXUV VHURQW DPHQpV j \ GpFRXYULUñ

HQWUH DXWUHVñ OH PRGH GH YLH GH OD FRQJUpJDWLRQ HW OHV

DPpQDJHPHQWV TXL HQ WpPRLJQHQWï 'HV DFWLYLWpV

JXLGpHV HW DXWRJXLGpHV VHURQW RIIHUWHV DX[ SHUVRQQHV

TXL GpVLUHQW DSSURIRQGLU OHXUV FRQQDLVVDQFHV VXU FHWWH



êë 3DUF GX 0RQW06DLQW0%UXQR

SpULRGH LPSRUWDQWH GH O©RFFXSDWLRQ GX PRQW 6DLQWð

%UXQRï /öDUERUHWXP *DEULHOLV VHUD OH WKqPH PDMHXU GH

FH VHFWHXUï � FH MRXUñ OHV WUDYDX[ GH UHVWDXUDWLRQ GX

VLWH VRQW WHUPLQpVï

/D GHX[LqPH XQLWp VH VLWXH DX QRUG GX ODF GX 0RXOLQï

/jñ GHX[ pSRTXHV VHURQW WUDLWpHVñ VRLW FHOOH GH OD

VHLJQHXULH GH 0RQWDUYLOOH HW FHOOH TXL OXL VXFFpGDñ

F©HVWðjðGLUH OD SpULRGH GH GpYHORSSHPHQW GH OD YLOOpð

JLDWXUH GH SUHVWLJH DPRUFpH SDU (GVRQ /R\ 3HDVH HW

OD 0RXQW %UXQR $VVRFLDWLRQï /H VLWH GX GRPDLQH

3HDVH HVW OH KDXW OLHX GH FHWWH WKpPDWLTXHï 3DU

DLOOHXUVñ OHV MDUGLQV SRXUUDLHQW rWUH UHVWDXUpV GH

PDQLqUH j PHWWUH HQ UHOLHI OHV DPpQDJHPHQWV GX

GRPDLQHñ WHOV TXöLOV IXUHQW FRQoXV DX GpEXW GX VLqFOHï

'LIIpUHQWV PR\HQV SHUPHWWURQW DX[ YLVLWHXUV GH YLVXDð

OLVHU OHV EkWLPHQWV TXL RQW pWp VXFFHVVLYHPHQW FRQVð

WUXLWV VXU OH VLWH HW GöDSSUpFLHU OöDPSOHXU GHV DPpQDð

JHPHQWV GH OöpSRTXHï &HUWDLQV VHQWLHUV SRXUUDLHQW

rWUH UpDPpQDJpV SRXU IDYRULVHU OD SURPHQDGH HW

OöDSSUpFLDWLRQ GH OD EHDXWp GHV OLHX[ï ,GpDOHPHQWñ XQ

OLHQ SpGHVWUH ORQJHDQW OH UXLVVHDXñ GX SRQW GHV 7URLVð

$UFKHV DX 9LHX[ð0RXOLQñ SRXUUDLW rWUH DPpQDJp DILQ

GH UHOLHU OHV GHX[ SpULRGHV KLVWRULTXHV HW G©XQLILHU

DLQVL OH S{OH YRXp j O©KLVWRLUH DX FHQWUH GX SDUFï

'©DXWUH SDUWñ OH EkWLPHQW GX 9LHX[ð0RXOLQ VHUD PLV HQ

YDOHXUï

/D GLUHFWLRQ GX SDUF VRXKDLWH GRFXPHQWHU GDYDQWDJH

O©RFFXSDWLRQ SUpKLVWRULTXH HW KLVWRULTXH GH FH VHFWHXU

SDU GHV IRXLOOHV DUFKpRORJLTXHVï 'HV DPpQDJHPHQWV

SRXUUDLHQW pYHQWXHOOHPHQW rWUH UpDOLVpV SRXU OHV

PHWWUH HQ YDOHXUï

/�DFFqV SULQFLSDO HW O�DFFXHLO

/©DFFqV SULQFLSDO VHUD PDLQWHQX VXU OH UDQJ GHV 9LQJWð

&LQT HW LO FRQWLQXHUD j PHQHU DX F£XU GX SDUFñ Oj R�

VH VLWXHURQW OHV VHUYLFHV HW OHV DFWLYLWpV LQWHQVLYHVï

/HV VWDWLRQQHPHQWVñ OHV EORFV VDQLWDLUHV HW OHV DLUHV

GH SLTXHðQLTXH VH VRQW GpYHORSSpV DX SRXUWRXU GX

FHQWUH G©DFFXHLO DFWXHO TXL SRXUUDLW rWUH WUDQVIRUPp HQ

FHQWUH PXOWLIRQFWLRQQHOï /H SUHPLHU U{OH GH FH FHQWUH

VHUDLW GH UHQVHLJQHU OHV YLVLWHXUV VXU OHV QRPEUHXVHV

DFWLYLWpV RIIHUWHV j FKDTXH VDLVRQï

/HV DFFqV VHFRQGDLUHV

/H SDUF GX 0RQWð6DLQWð%UXQR HVW OH VHXO SDUF HQ

PLOLHX XUEDLQ j rWUH DGMDFHQW j GH QRPEUHX[ TXDUWLHUV

UpVLGHQWLHOV GH JUDQGH GHQVLWpñ SDUWLFXOLqUHPHQW GDQV

OH VHFWHXU GH 6DLQWð%UXQRðGHð0RQWDUYLOOHï /HV SUHVð

VLRQV VXU OH PLOLHX TXH FHWWH SUR[LPLWp VXVFLWH DPqð

QHQW OD GLUHFWLRQ GX SDUF j SURSRVHU GH QRXYHOOHV

PHVXUHV GH JHVWLRQ GHV DFFqVï (Q HIIHWñ SOXVLHXUV

DFFqV LOOLFLWHV RQW pWp GpYHORSSpV DX ILOV GHV DQVï /D

GLUHFWLRQ GX SDUF WHQWH GH UpVRXGUH FH SUREOqPH HQ

UHQGDQW RIILFLHOV GL[ DFFqV VHFRQGDLUHV TXL VHURQW

DPpQDJpV SRXU FDQDOLVHU OD FLUFXODWLRQ DILQ TXH VRLW

SUpVHUYpH DX PD[LPXP OöLQWpJULWp GHV pFRV\VWqPHV

TXL FRQVWLWXH OD UDLVRQ GörWUH GX SDUFï

'H SOXVñ GHV HIIRUWV VXSSOpPHQWDLUHV VHURQW FRQVHQWLV

DILQ GH PLHX[ IDLUH FRQQDvWUH OHV HQWUpHV VHFRQGDLUHV

DX[ UpVLGDQWV GH OD SpULSKpULH GX SDUFï 3OXV VSpFLILð

TXHPHQW HQ FH TXL WRXFKH OH VHFWHXU GH 6DLQWð%DVLOHð

OHð*UDQGñ XQH HQWHQWH D pWp FRQFOXH DYHF OHV V£XUV

GHV 6DFUpVð&£XUV SRXU DPpQDJHU XQ DFFqV DX

UpVHDX GH VHQWLHUV SpGHVWUHVñ WRXW HQ pYLWDQW OHV

VHFWHXUV R� OD IORUH V©DYqUH SDUWLFXOLqUHPHQW VHQVLEOHï

3DU DLOOHXUVñ XQ SURJUDPPH GH VLJQDOLVDWLRQ D pWp

DPRUFp TXL VHUYLUD j LGHQWLILHU SOXV DGpTXDWHPHQW OHV

DFFqV GX SDUF j SDUWLU GHV PXQLFLSDOLWpV OLPLWURSKHVï

/HV YLVLWHXUV VDYHQW GRUpQDYDQW TXöLOV HQWUHQW GDQV XQ

SDUF GH FRQVHUYDWLRQï /D VLJQDOLVDWLRQ GHYUD rWUH

DSSX\pH SDU OD VHQVLELOLVDWLRQ GHV UpVLGDQWV HQ YXH

GH OHV DPHQHU j PLHX[ FRPSUHQGUH OHV REMHFWLIV GH

SURWHFWLRQ GX SDUFï

/öpGXFDWLRQ
DX SDWULPRLQH QDWXUHO HW KLVWRULTXH

/öpGXFDWLRQ DX SDWULPRLQH QDWXUHO HW KLVWRULTXH IDLW

SDUWLH GH OD PLVVLRQ IRQGDPHQWDOH GHV SDUFV TXpEpð

FRLVï 3DU OHV DFWLYLWpV G©pGXFDWLRQñ OHV YLVLWHXUV SHXð

YHQW QRQ VHXOHPHQW DSSUpFLHU OD EHDXWp GHV WHUULWRLUHV

SURWpJpVñ PDLV DXVVL FRPSUHQGUH O©LPSRUWDQFH GH

OpJXHU FHV MR\DX[ GX SDWULPRLQH DX[ JpQpUDWLRQV

IXWXUHVï
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3DU FRQVpTXHQWñ O©pGXFDWLRQ FRQVWLWXHUDñ DX SDUF GX

0RQWð6DLQWð%UXQRñ O©RXWLO SDU H[FHOOHQFH GH GpFRXð

YHUWH GX PLOLHXñ WRXW HQ FRQWULEXDQW j O©DWWHLQWH GHV

REMHFWLIV GH FRQVHUYDWLRQï &H VRXFL G©pGXTXHU QH VH

OLPLWHUD SDV j OD GpFRXYHUWH GX PLOLHX QDWXUHO HW KLVWRð

ULTXHñ PDLV LO YLVHUD DXVVL OD FRPSUpKHQVLRQ GH OD

PLVVLRQ GH FRQVHUYDWLRQ GX SDUFï $LQVLñ OH SURJUDPPH

pGXFDWLI LQFLWHUD OHV YLVLWHXUV j SURWpJHU OH WHUULWRLUHï

2XWUH O©DSSUpFLDWLRQ HW OD FRPSUpKHQVLRQ GHV SD\VDð

JHVñ GHV SKpQRPqQHV QDWXUHOV HW GH O©KLVWRLUH GX

SDUFñ LO IDYRULVHUD DXVVL OH UHVSHFW GH OD UpJOHPHQWDð

WLRQ HW VRQ DSSURSULDWLRQ SDU OHV YLVLWHXUVï /HV DFWLYLð

WpV pGXFDWLYHV VHURQW GRQF OLpHV j OD PLVVLRQ GH SURð

WHFWLRQ HW HOOHV QH SRXUURQW HQ DXFXQ FDV PHWWUH HQ

SpULO OH SDWULPRLQH QDWXUHO HW KLVWRULTXH GX SDUFï

/©DSSURFKH SpGDJRJLTXH UHWHQXH VHUD FHOOH GH

O©pGXFDWLRQ UHODWLYH j O©HQYLURQQHPHQW õ(5(ôæñ GpILQLH

SDU O©81(6&2ï 'H FH IDLWñ OHV DFWLYLWpV SULYLOpJLHURQW OD

GLVFXVVLRQ HW OD UpIOH[LRQ SOXW{W TXH OD VLPSOH WUDQVð

PLVVLRQ GH FRQQDLVVDQFHV IDFWXHOOHVï &HWWH DSSURFKHñ

TXL IDLW DSSHO j OD SDUWLFLSDWLRQñ YLVH DXVVL OD FRPSUpð

KHQVLRQ GHV UHODWLRQV HQWUH OHV FRPSRVDQWHV VRFLDOHñ

pFRQRPLTXHñ SROLWLTXH HW pFRORJLTXH G©XQ HQYLURQQHð

PHQW GRQQp HW HOOH pWDEOLW XQ OLHQ DYHF OH YpFX GHV

YLVLWHXUVï (OOH UpSRQG QRQ VHXOHPHQW DX[ EHVRLQV GH

OD YDVWH FOLHQWqOH VFRODLUHñ PDLV DXVVL j FHX[ GHV

DXWUHV YLVLWHXUV LQWpUHVVpV SDU OD GpFRXYHUWH HW OD

SURWHFWLRQ GX SDWULPRLQH QDWXUHO HW KLVWRULTXHï

/H SURJUDPPH pGXFDWLI GpFRXOHUD DXVVL G©XQH DSSURð

FKH UpFUpRðpGXFDWLYHï (Q HIIHWñ FRPPH OD FOLHQWqOH

GHV SDUFV VH WURXYH HQ VLWXDWLRQ GH ORLVLUVñ HOOH

UHFKHUFKH VXUWRXW GHV DFWLYLWpV TXL LQWqJUHQW j OD IRLV

DFWLYLWp SK\VLTXH HW GpFRXYHUWH GX PLOLHXï

'H IDoRQ SOXV SUpFLVHñ OH SDUF GX 0RQWð6DLQWð%UXQR

RIIULUD XQ SURJUDPPH pGXFDWLI GH EDVHñ TXL VHUD

GLIIXVp SDU OHV QDWXUDOLVWHV GX SDUFï /D SOXSDUW GHV

DFWLYLWpV TXL OH FRPSRVHURQW VHURQW GH FRXUWH GXUpH HW

HOOHV FRPSRUWHURQWñ VHORQ OH VXMHW HW OD FOLHQWqOH YLVpHñ

XQ DVSHFW UpFUpDWLI SOXV RX PRLQV PDUTXpï &H

SURJUDPPH FRPSUHQGUD GHV DFWLYLWpV QRQ SHUVRQQDOLð

VpHV HW GHV DFWLYLWpV SHUVRQQDOLVpHVñ SDU H[HPSOH GHV

FDXVHULHV RX GHV UHSUpVHQWDWLRQV WKpkWUDOHV TXL

VHURQW RIIHUWHV GDQV XQ HVSDFH SUpYX j FHW HIIHWï

&HV DFWLYLWpV DXURQW FRPPH REMHFWLI JpQpUDO GH IDLUH

FRQQDvWUH OD PLVVLRQ HW OHV JUDQGHV FDUDFWpULVWLTXHV

QDWXUHOOHV GX SDUFï (Q FH VHQVñ OH SURJUDPPH GHYUD

SUpVHQWHU O©HQVHPEOH GHV SRWHQWLHOV G©LQWHUSUpWDWLRQ

GLUHFWHPHQW OLpV j OD WKpPDWLTXH GX SDUF HW GpILQLV

GDQV OH SODQ G©LQWHUSUpWDWLRQ TXL FRQVWLWXH G©DLOOHXUV OD

EDVH GX SURJUDPPH pGXFDWLIï 'H SOXVñ OH VRXFL

G©pGXTXHU VHUD SUpVHQW GDQV OHV DFWLYLWpV UpFUpDWLYHVñ

ORUVTXH FH VHUD SRVVLEOHñ PDLV LO VHUD DXVVL DVVRFLp j

FHUWDLQV VHUYLFHV GH EDVH ã DFFXHLOñ LQIRUPDWLRQ HW

VLJQDOLVDWLRQï 'DQV WRXV FHV FDVñ OHV PHVVDJHV VHURQW

VLPSOHV HW UHOLpV GLUHFWHPHQW j OD PLVVLRQ GH SURWHFð

WLRQ GX SDUFï ,OV VHURQW SUpVHQWpV FRPPH XQH FRQWULð

EXWLRQ j OD SUpVHUYDWLRQ G©XQ HQYLURQQHPHQW VDLQ

SOXW{W TXH FRPPH XQH FRQWUDLQWHï

(Q FH TXL D WUDLW DX[ H[SRVLWLRQV SHUPDQHQWHV GDQV

OHV SDUFVñ � LO HVW FRQYHQX TX©HOOHV MRXHQW XQ U{OH

pGXFDWLI GH SUHPLqUH LPSRUWDQFHï (OOHV FRQVWLWXHQW OD

SRUWH G©HQWUpH GX SURJUDPPH G©LQWHUSUpWDWLRQ HWñ SDUð

IRLVñ OH VHXO RXWLO pGXFDWLI DYHF OHTXHO OHV YLVLWHXUV

DXURQW XQ FRQWDFWï /©H[SRVLWLRQ IDLW GRQF RIILFH

G©LQWURGXFWLRQ HW GH GpFOHQFKHXU G©LQWpUrW SRXU OD

GpFRXYHUWH GX WHUULWRLUH PDLV SHUPHW DXVVL DX YLVLWHXU

SUHVVpñ RX DX[ SRVVLELOLWpV GH GpSODFHPHQW OLPLWpHV

HQ PLOLHX QDWXUHOñ G©DYRLU XQH YXH G©HQVHPEOH GHV

ULFKHVVHV ELRSK\VLTXHVñ FXOWXUHOOHVñ SUpKLVWRULTXHV HW

KLVWRULTXHV SURSUHV j FKDFXQ GHV SDUFVå �ï

$LQVLñ XQH H[SRVLWLRQ SRUWDQW VXU OD WKpPDWLTXH JpQpð

UDOH HW OHV VRXVðWKqPHV UHWHQXV VHUD SUpVHQWpH HQ

SHUPDQHQFHñ GDQV XQH VDOOH UpVHUYpH j FHW HIIHWï

/©DVSHFW KLVWRULTXH \ RFFXSHUD XQH SODFH GH FKRL[ñ

SXLVTXH OHV GLIIpUHQWHV pSRTXHV GH OöKLVWRLUH GH

OöRFFXSDWLRQ GX PRQW 6DLQWð%UXQR VHURQW DERUGpHVñ

VRLW FHOOHV GH OD VHLJQHXULH GH 0RQWDUYLOOHñ GH OD

0RXQW %UXQR $VVRFLDWLRQñ GHV IUqUHV GH 6DLQWð*DEULHOñ

TXL RQW WRXWHV SUpFpGp OD FUpDWLRQ GX SDUFï



êç 3DUF GX 0RQW06DLQW0%UXQR

/HV DFWLYLWpV HW OHV VHUYLFHV

/H FRQFHSW GöDPpQDJHPHQW SUpVHQWH XQ DSHUoX GHV

DFWLYLWpV TXL VH GpURXOHURQW VXU OH WHUULWRLUHï 9RLFL OD

V\QWKqVH GH FHOOHV TXL VHURQW SULYLOpJLpHV DX FRXUV

GHV SURFKDLQHV DQQpHVï

/H SODQ GLUHFWHXU SURYLVRLUH pWDEOLW OHV EDOLVHV GX

GpYHORSSHPHQW SUpYX j FRXUW HW j PR\HQ WHUPHï /HV

DFWLYLWpV HW OHV VHUYLFHV VHURQW GpYHORSSpV HQ WHQDQW

FRPSWH GH OD GHPDQGH HW GH OD FDSDFLWp GH VXSSRUW

GHV OLHX[ï %LHQ HQWHQGXñ OHV DFWLYLWpV YHGHWWHV GHPHXð

UHURQW OD UDQGRQQpH SpGHVWUHñ OH SLTXHðQLTXH HW OD

FXHLOOHWWH GHV SRPPHVï 'XUDQW OöKLYHUñ OH VNL GH IRQG HW

OH VNL DOSLQ VH SUDWLTXHURQWï /HV pTXLSHPHQWV GH VNL

GH IRQG VHURQW RIIHUWV HQ ORFDWLRQ HW GHV UHODLV FKDXIð

IpV IDFLOLWHURQW OD SUDWLTXH GH FH VSRUW j OD FOLHQWqOH

PRLQV DJXHUULHï 6HORQ OH QRXYHDX FRQFHSWñ O©DFFHQW

VHUD PLV VXU OH GpSORLHPHQW GHV DFWLYLWpV GöLQWHUSUpWDð

WLRQ GHVWLQpHV DX JUDQG SXEOLF HW DX[ JURXSHV VFRODLð

UHVï



/HV RULHQWDWLRQV GH JHVWLRQ

/HV RULHQWDWLRQV GH JHVWLRQ 6:

� O©LQVWDU GHV DXWUHV SDUFV TXpEpFRLVñ XQ SODQ GH

JHVWLRQ GHV UHVVRXUFHV QDWXUHOOHV õ5RGULJXHñ ìäääô D

pWp UpDOLVp SRXU OH SDUF GX 0RQWð6DLQWð%UXQR DILQ GH ã

x FRQWULEXHU j OD SUpVHUYDWLRQ HW j OD SpUHQQLWp GHV

UHVVRXUFHV QDWXUHOOHVâ

x SUpVHQWHU XQ SRUWUDLW JOREDO GHV UHVVRXUFHV GX

SDUF HW GH OHXU pWDW j WRXV OHV HPSOR\pV GX SDUF HW

GH IDFLOLWHU DLQVL OHXUV LQWHUYHQWLRQVâ

x SUpYRLU OHV LQWHUYHQWLRQV j HIIHFWXHU j ORQJ WHUPHñ

HW G©DVVXUHU XQH PHLOOHXUH LGHQWLILFDWLRQ GHV EHð

VRLQV HW XQ PHLOOHXU SDUWDJH GHV UHVVRXUFHV

KXPDLQHVñ PDWpULHOOHV HW ILQDQFLqUHVï

/H SDUF GX 0RQWð6DLQWð%UXQR UHFqOH GH ULFKHVVHV

QDWXUHOOHV HW KLVWRULTXHV GH JUDQGH YDOHXUï 6D VLWXDð

WLRQ SDUWLFXOLqUH GDQV OD YDOOpH GX 6DLQWð/DXUHQWñ DX

F£XU G©XQH UpJLRQ IRUWHPHQW RFFXSpHñ HW VD JUDQGH

IUpTXHQWDWLRQ H[HUFHQW XQH SUHVVLRQ LPSRUWDQWH VXU

O©LQWpJULWp pFRORJLTXH GH VHV UHVVRXUFHVï &©HVW SRXUð

TXRL LO HVW GHYHQX HVVHQWLHO GH GLVSRVHU GH OLJQHV

GLUHFWULFHV DX FKDSLWUH GH OD JHVWLRQ GX SDUFï 1RXV

SUpVHQWRQV LFLñ EULqYHPHQWñ OHV RULHQWDWLRQV GH JHVWLRQ

TXL VHURQW SRXUVXLYLHV GDQV OHV DQQpHV j YHQLU DX

SDUF GX 0RQWð6DLQWð%UXQRï (OOHV FRQFHUQHQW SOXV

SDUWLFXOLqUHPHQW OHV GLIIpUHQWHV SUREOpPDWLTXHV UHOLpHV

j O©HDXñ DX VROñ DX[ HVSqFHV PHQDFpHV RX YXOQpUDð

EOHVñ DX[ SHXSOHPHQWV YpJpWDX[ñ j OD IDXQHñ DX[

LQIUDVWUXFWXUHV HW DX[ IDFWHXUV GH VWUHVV pFRORJLTXHVï

/�HDX

6L RQ WLHQW FRPSWH GH VD SHWLWH VXSHUILFLHñ OH SDUF GH

FRQVHUYDWLRQ GX 0RQWð6DLQWð%UXQR SRVVqGH XQ UpVHDX

K\GURJUDSKLTXH GLYHUVLILpï (Q IDLWñ OH YLVLWHXU SHXW \

YRLU FLQT ODFVñ XQH WRXUELqUHñ GHX[ pWDQJV DUWLILFLHOV HW

XQ UpVHDX GH UXLVVHDX[ TXL VHUSHQWHQW DX FUHX[ GHV

YDOOpHV ERLVpHVï &HV pFRV\VWqPHV DTXDWLTXHV

FRQWULEXHQW ODUJHPHQW j OD GLYHUVLWp IORULVWLTXH HW IDXð

QLTXH GX SDUF HW MRXHQW XQ U{OH PDMHXU GDQV OH SD\ð

VDJHï /D WRXUELqUH GX ODF GHV $WRFDVñ TXL FRQVWLWXH XQ

FDV SDUWLFXOLHU GDQV O©HQYLURQQHPHQW PpULGLRQDO GX

SDUFñ HVW j O©DEUL GH WRXW GpYHORSSHPHQWï 3RXU OHXU

SDUWñ OHV ODFVñ FDUDFWpULVpV SDU XQH SURGXFWLYLWp ELRORð

JLTXH UHODWLYHPHQW pOHYpHñ VRQW GH W\SH PpVRð

HXWURSKH HW O©DOFDOLQLWp GH OHXUV HDX[ LQGLTXH TX©LOV QH

VRQW SDV WURS DIIHFWpV SDU OHV SUpFLSLWDWLRQV DFLGHVï

7RXWHIRLVñ OD SUROLIpUDWLRQ GHV SODQWHV DTXDWLTXHV DX[

ODFV GX 0RXOLQ HW GHV %RXOHDX[ñ HW O©pWDW WURSKLTXH GHV

SODQV G©HDX REOLJHURQW OD GLUHFWLRQ GX SDUF j SRXUð

VXLYUH XQ SODQ TXLQTXHQQDO GH VXLYL GHV ODFV GH OD

FROOLQHï 3DU OH SDVVpñ OH PDUQDJH GHV ODFV D FRQVWLWXp

XQ SUREOqPH RFFDVLRQQHOñ PDLV O©DPpQDJHPHQW GH

QRXYHDX[ GpYHUVRLUV D DPpOLRUp OD UpJXODULVDWLRQ GHV

QLYHDX[ G©HDXï

/H VRO

/D JHVWLRQ GHV VROV GX SDUF GX 0RQWð6DLQWð%UXQR

FRQFHUQH SULQFLSDOHPHQW FLQT pOpPHQWV ã OH UHERLVHð

PHQW GHV VROV j YRFDWLRQ DJULFROHñ OD UDWLRQDOLVDWLRQ GX

UpVHDX GH VHQWLHUVñ OD QDWXUDOLVDWLRQ GHV EHUJHVñ GHV

VHQWLHUV LOOLFLWHV HW GHV VLWHV GpJUDGpVñ O©DPpQDJHPHQW

GH OD FDUULqUH GpVDIIHFWpH HW OH VXLYL GHV WHUUDLQV FRQð

WDPLQpV SDU GHV K\GURFDUEXUHVï � OD OXPLqUH GHV

LQIRUPDWLRQV FRQFHUQDQW OD IUDJPHQWDWLRQ GHV KDELWDWV

IRUHVWLHUV GH OD 0RQWpUpJLHñ LO DSSHUW TXH OH SDUF GX

0RQWð6DLQWð%UXQR SHXW MRXHU XQ U{OH LPSRUWDQW GDQV OD

VDXYHJDUGH G©HVSqFHV IRUHVWLqUHV GLWHV � G©LQWpULHXU �

SDU RSSRVLWLRQ j FHOOHV YLYDQW j OD OLVLqUH GH OD IRUrWï

&HSHQGDQWñ DILQ G©DXJPHQWHU OHV SUREDELOLWpV TXH FHV

HVSqFHV LQGLJqQHV VH UHSURGXLVHQWñ OD GLUHFWLRQ GX

SDUF VRXKDLWH SRXUVXLYUH OH SURJUDPPH HQWUHSULV HQ

ìäåäñ TXL YLVH OH UHERLVHPHQW GHV FKDPSV DJULFROHVñ

GX YHUJHU GH OD � SRPPHUDLH � HW GH SOXVLHXUV SDUð

FHOOHV JD]RQQpHV GX SDUFï 3DU DLOOHXUVñ OD FDSDFLWp GH

VXSSRUW GH FHUWDLQV VHFWHXUV HVW ODUJHPHQW GpSDVVpH

SDU O©XWLOLVDWLRQ DEXVLYH GHV IrWDUGVñ GH FHUWDLQV

SrFKHXUV HW GH SOXVLHXUV DGHSWHV GX YpOR GH PRQWDð

JQHï /H PLOLHX QDWXUHO DLQVL GpJUDGp GRLW IDLUH O©REMHW

GH WUDYDX[ GH QDWXUDOLVDWLRQ QRQ VHXOHPHQW GDQV XQ

EXW pFRORJLTXHñ PDLV DXVVL SRXU DPpOLRUHU

O©HVWKpWLVPH GHV OLHX[ DIIHFWpVï (QILQñ OH VXLYL GHV

WHUUDLQV FRQWDPLQpV SDU OHV K\GURFDUEXUHV VHUD

SURORQJpï



êå 3DUF GX 0RQW06DLQW0%UXQR

/HV HVSqFHV PHQDFpHV RX YXOQpUDEOHV

/H U{OH G©XQH DLUH SURWpJpHñ WHO XQ SDUF TXpEpFRLVñ

SUHQG WRXW VRQ VHQV ORUVTX©LO HVW TXHVWLRQ G©DVVXUHU OD

SURWHFWLRQ HW OD FRQVHUYDWLRQ G©HVSqFHV PHQDFpHVñ

YXOQpUDEOHV RX UDUHVï /©H[WLQFWLRQ G©HVSqFHV Q©HVW SDV

XQ SKpQRPqQH UpVHUYp H[FOXVLYHPHQW j OD IRUrW WURSLð

FDOH KXPLGH GH OD SODQqWHâ FHOOH GX VXG GX 4XpEHF

VXELW HOOH DXVVL GHV SUHVVLRQV TXL VRQW GXHV j

O©XUEDQLVDWLRQ HW j O©DJULFXOWXUHï /D SHUWH GH WHUUHV

ERLVpHV HW GH PLOLHX[ KXPLGHV V©DFFRPSDJQHQW LQYDð

ULDEOHPHQW G©XQH GLPLQXWLRQ GX QRPEUH G©KDELWDWV GH

TXDOLWpï &HOD HQWUDvQH OD UDUHWp HWñ j OD OLPLWHñ OD GLVSDð

ULWLRQ G©HVSqFHV DQLPDOHV HW YpJpWDOHVï +HXUHXVHð

PHQWñ OH SDUF SURWqJH SOXVLHXUV ELRWRSHV FDSDEOHV GH

UpSRQGUH DX[ H[LJHQFHV HW DX[ WROpUDQFHV SDUWLFXOLqð

UHV G©XQ JUDQG QRPEUH G©HVSqFHV UDUHVñ SDUWLFXOLqUHð

PHQW FHOOHV TXL RFFXSHQW XQ SHWLW WHUULWRLUHï /D SpUHQð

QLWp GX SDWULPRLQH JpQpWLTXH GX WHUULWRLUH TXpEpFRLV

HVW XQ GHV REMHFWLIV YLVpV SDU OHV SDUFV GX 4XpEHFï

2Uñ VHORQ OHV FRQQDLVVDQFHV DFWXHOOHVñ ææ HVSqFHV

UDUHV VRQW SUpVHQWHV VXU OH PRQW 6DLQWð%UXQRñ GRQW

SUqV G©XQH YLQJWDLQH VRQW VXVFHSWLEOHV G©rWUH GpVLð

JQpHV PHQDFpHV RX YXOQpUDEOHVï &©HVW SRXUTXRL OD

GLUHFWLRQ GX SDUF \ FRQWLQXHUD OH VXLYL GHV HVSqFHV

UDUHV DILQ GH OHV SURWpJHU DGpTXDWHPHQWï

/HV SHXSOHPHQWV YpJpWDX[

/D IORUH GX SDUF GX 0RQWð6DLQWð%UXQR HVW ULFKH HW

YDULpHï (OOH FRPSUHQG êæ HVSqFHV G©DUEUHVñ èí HVSqð

FHV G©DUEXVWHV HW HQYLURQ èíí HVSqFHV GH SODQWHV

KHUEDFpHVï /D GLUHFWLRQ GX SDUF VXLYUD O©pYROXWLRQ GHV

GLIIpUHQWHV FRPPXQDXWpV YpJpWDOHV SRXU IDYRULVHU

OHXU PDLQWLHQ DX ILO GHV DQV RX SRXU TXH OHXU pYROXWLRQ

YHUV XQ DXWUH W\SH GH FRPPXQDXWp VH IDVVH VHORQ OHV

SURFHVVXV QDWXUHOVï 8Q VXLYL TXLQTXHQQDO HVW SUpFRð

QLVp SRXU OHV SHXSOHPHQWV UHSUpVHQWDWLIV RX H[FHSð

WLRQQHOVï /©pWDW GH VDQWp GHV JURXSHPHQWV IRUHVWLHUV

HVW ERQï /HV GRPPDJHV DX[ DUEUHV GXV DX[ LQVHFWHV

SURYLHQQHQW SULQFLSDOHPHQW GX SHUFHXU GH O©pUDEOHñ GX

FRUWK\OH GH O©pUDEOH HW GH OD VSRQJLHXVHï /HV PDODGLHV

VRQWñ TXDQW j HOOHVñ SURYRTXpHV HVVHQWLHOOHPHQW SDU OD

PDODGLH FRUWLFDOH GX KrWUHñ OH FKDQFUH HXW\SHOOpHQ HW

O©DQWKUDFQRVHï /D GLUHFWLRQ GX SDUF HIIHFWXHUD OH VXLYL

GH O©pWDW GH VDQWp GHV GLIIpUHQWV JURXSHPHQWV IRUHVð

WLHUV H[FHSWLRQQHOV RX UHSUpVHQWDWLIV GX SDUF DLQVL TXH

GHV SHXSOHPHQWV TXL VRQW VLWXpV j SUR[LPLWp GHV DLUHV

GH JUDQGH IUpTXHQWDWLRQï (Q FH TXL FRQFHUQH OH FHQWUH

GH VNL DOSLQ TXL HVW XQ WHUULWRLUH VRXV EDLOñ OH ORFDWDLUH

GRLW VRXPHWWUH VHV LQWHQWLRQV G©DPpOLRUDWLRQ HW GH

GpYHORSSHPHQW j OD 6RFLpWp GH OD IDXQH HW GHV SDUFV

GX 4XpEHFï 3DU DLOOHXUVñ FHUWDLQHV SODQWHV QRQ GpVLð

UDEOHV G©RULJLQH HXURSpHQQH PHWWHQW HQ SpULO

O©pTXLOLEUH QDWXUHO GHV PLOLHX[ KXPLGHV GX SDUFï 3DU

FRQVpTXHQWñ O©pUDGLFDWLRQ GH FHV HVSqFHV QRQ LQGLð

JqQHV GHYUD VH SRXUVXLYUHï

/D IDXQH

/D JHVWLRQ GH OD IDXQH GX SDUF HVW RULHQWpH YHUV XQH

PHLOOHXUH FRQQDLVVDQFH GHV HVSqFHVñ SDUWLFXOLqUHð

PHQW GHV DPSKLELHQV HW GHV SHWLWV PDPPLIqUHVñ GRQW

OHV FKLURSWqUHVï /D GLUHFWLRQ GX SDUF UpDOLVHUD GHV

LQYHQWDLUHV SRXU FKDFXQ GH FHV JURXSHV GH YHUWpEUpVï

3DU DLOOHXUVñ GHV DPpQDJHPHQWV IDYRULVDQW FHUWDLQHV

HVSqFHV FRPPH OH FDQDUG EUDQFKX HW OH PHUOHðEOHX

GH O©(VW RQW pWp UpDOLVpV GDQV OH SDUFï 'DQV OH FDV GHV

QLFKRLUV GHVWLQpV DX FDQDUG EUDQFKXñ O©HQWUHWLHQ HW OD

FROOHFWH GHV GRQQpHV VH SRXUVXLYURQWï 'DQV O©DYHQLUñ

OD GLUHFWLRQ GX SDUF WHQWHUD DXVVL G©LQWpUHVVHU GLIIpð

UHQWV RUJDQLVPHV FRPSpWHQWV j PHQHU OHV LQYHQWDLUHV

HW OHV pWXGHV QpFHVVDLUHV j OD VDLQH JHVWLRQ GH OD

UHVVRXUFH IDXQLTXHï ,O VHUDLW VRXKDLWDEOHñ HQWUH DXWUHVñ

G©LQVWDXUHU XQ VXLYL GHV LPSDFWV FDXVpV j OD YpJpWDð

WLRQ SDU O©pFXUHXLO JULVñ FDU VD JUDQGH SRSXODWLRQ

HQWUDvQHñ FHUWDLQV KLYHUVñ GHV GRPPDJHV DVVH]

LPSRUWDQWV GDQV FHUWDLQV VHFWHXUV GX SDUFï (QILQñ XQ

SURJUDPPH GH VXUYHLOODQFH GHV ]RRQRVHV D pWp PLV

HQ EUDQOHï ,O YLVH SULQFLSDOHPHQW OD UDJH HW O©DVFDULV GX

UDWRQ ODYHXUï ,O HVW SULPRUGLDO GH YpULILHU O©H[LVWHQFH GH

FHV ]RRQRVHV GDQV OH SDUFï $LQVLñ OD GLUHFWLRQ GX SDUF

HQ DVVXUHUD OH VXLYL DILQ TXH OHV UHVSRQVDEOHV GH OD

VDQWp SXEOLTXH DGRSWHQW OHV PHVXUHV DSSURSULpHVï



/HV RULHQWDWLRQV GH JHVWLRQ 6<

/H SURJUDPPH
GH VXUYHLOODQFH GHV LQIUDVWUXFWXUHV

1RQREVWDQW VHV REMHFWLIV GH SURWHFWLRQ HW GH FRQVHUð

YDWLRQ GHV UHVVRXUFHV QDWXUHOOHV HW KLVWRULTXHVñ OH

SDUF GH FRQVHUYDWLRQ IDYRULVH O©DFFqV SXEOLF HW OD

SUDWLTXH G©DFWLYLWpV UpFUpDWLYHV GH SOHLQ DLU GDQV XQ

FDGUH GH GpFRXYHUWH GX PLOLHX QDWXUHOï (Q FRQVpð

TXHQFHñ LO IDXW PHWWUH j OD GLVSRVLWLRQ GHV XVDJHUV GHV

DPpQDJHPHQWV HW GHV LQIUDVWUXFWXUHV SRXU OHV

DFFRPPRGHUñ WRXW HQ UpGXLVDQW DX PLQLPXP OHV

LPSDFWV HQYLURQQHPHQWDX[ï 7RXWHIRLVñ OD IUpTXHQWDð

WLRQ GX SDUF GX 0RQWð6DLQWð%UXQR pWDQW WUqV LPSRUð

WDQWHñ LO DUULYH TXH OD FDSDFLWp GH VXSSRUW GX PLOLHX

VRLW UDSLGHPHQW DWWHLQWHï ,O V©HQVXLW XQH GpJUDGDWLRQ

GX PLOLHXï 'HV LQWHUYHQWLRQV GRLYHQW rWUH UpDOLVpHV

SRXU FRUULJHU FHV VLWXDWLRQVñ FRPPH OD UpIHFWLRQ GHV

VHQWLHUV RX OD VXUYHLOODQFH HW OD VHQVLELOLVDWLRQ GHV

DGHSWHV GH YpOR GH PRQWDJQH HW GH SrFKH j JXpï

/HV IDFWHXUV GH VWUHVV pFRORJLTXH

/H JRXYHUQHPHQW GX 4XpEHF D OH GHYRLU GH SURWpJHU

O©LQWpJULWp pFRORJLTXH GX PLOLHX QDWXUHO SRXU OH EpQpð

ILFH GHV JpQpUDWLRQV DFWXHOOHV HW IXWXUHVï 2Uñ LO DUULYH

IUpTXHPPHQW TXH WRXWHV VRUWHV G©DFWLYLWpVñ SDUIRLV

LOOLFLWHVñ YLHQQHQW j O©HQFRQWUH GH FHW REMHFWLIï /HV

SULQFLSDX[ SUREOqPHV FRQFHUQHQW SDUWLFXOLqUHPHQW OD

JHVWLRQ GHV DFFqV VHFRQGDLUHVñ OH EUDFRQQDJHñ OD

SUpVHQFH GH YpKLFXOHV WRXWðWHUUDLQV õ977ôñ OD FLUFXODð

WLRQ DXWRPRELOH VXU OHV FKHPLQV SULYpV j O©LQWpULHXU GX

SDUFñ OD JHVWLRQ GHV JURXSHV LOOLFLWHVñ OH WRXUQDJH GH

ILOPVñ OHV GRPPDJHV FDXVpV SDU OHV IrWDUGVñ

O©HPSLpWHPHQW GHV YRLVLQVñ OD SUpVHQFH GHV DQLPDX[

GRPHVWLTXHVñ HWFï /HV GpYHORSSHPHQWV GRPLFLOLDLUH HW

DJULFROH HQ SpULSKpULH JpQqUHQW pJDOHPHQW XQ VWUHVV

pFRORJLTXHï /D GLUHFWLRQ GX SDUF GLVSRVH GH SOXVLHXUV

PR\HQV SRXU DWWpQXHU OHV LPSDFWV HQYLURQQHPHQWDX[

FDXVpV SDU FHV DFWLYLWpVñ PDLV OH SOXV LPSRUWDQW

GHPHXUH OD VHQVLELOLVDWLRQ GH OD FOLHQWqOH HW GHV

UpVLGDQWV GH TXDUWLHUV OLPLWURSKHV DX SDUFï



&RQFOXVLRQ

&RQFOXVLRQ 74

/D SRSXODWLRQ ORFDOH HW UpJLRQDOH HVW SUpRFFXSpH SDU

OH GHYHQLU GX SDUF GX 0RQWð6DLQWð%UXQRï ,O HVW

LQFRQWHVWDEOH TXH OHV REMHFWLIV GH FRQFHUWDWLRQ HW

G©KDUPRQLVDWLRQ DYHF OH PLOLHX UpJLRQDO VRQW XQH

SULRULWpï 3OXVLHXUV WDEOHV G©KDUPRQLVDWLRQ RQW GHSXLV

pWp PLVHV HQ £XYUH SRXU OD SOXSDUW GHV DXWUHV SDUFV

TXpEpFRLV HW OHXU U{OH D pWp SUpFLVpï ,O HVW GRQF SURð

SRVp TX©XQH 7DEOH G©KDUPRQLVDWLRQ VRLW PLVH HQ SODFH

SRXU OH SDUF GX 0RQWð6DLQWð%UXQR SDU OD 6RFLpWp GHV

pWDEOLVVHPHQWV GH SOHLQ DLU GX 4XpEHFï

4XDQW j FH SODQ GLUHFWHXUñ LO HVW VRXPLV j OD FRQVXOWDð

WLRQ SXEOLTXHï /H PLQLVWUH UHVSRQVDEOH GHV SDUFV

TXpEpFRLV UHFXHLOOHUD OHV RSLQLRQV HW OHV FRPPHQWDLð

UHV ORUV GHV DXGLHQFHV SXEOLTXHVï 'DQV FHW H[HUFLFH

GH SODQLILFDWLRQñ XQH SODFH LPSRUWDQWH HVW UpVHUYpH DX

SXEOLFï /©LQWpUrW JUDQGLVVDQW TX©LO SRUWH j OD FUpDWLRQ

GHV SDUFVñ j OD PRGLILFDWLRQ GH OHXUV OLPLWHVñ j OD FRQð

VHUYDWLRQ GH OHXU PLOLHX QDWXUHO HW FXOWXUHOñ DLQVL TX©j

OHXU JHVWLRQñ MXVWLILH OD GpPDUFKH GH FRQVXOWDWLRQ

TX©HQWUHSUHQG OD 6RFLpWp GH OD IDXQH HW GHV SDUFV GX

4XpEHFï 3DU OD VXLWHñ HOOH DQDO\VHUD OHV PpPRLUHV TXL

DXURQW pWp GpSRVpV DYDQW GH VRXPHWWUH OD SURSRVLWLRQ

GH PRGLILFDWLRQ GHV OLPLWHV DX &RQVHLO GHV PLQLVWUHV

HW GH FRPSOpWHU OHV HQWHQWHV QpFHVVDLUHV j OD PLVH HQ

SODFH GHV QRXYHOOHV OLPLWHV GX SDUF GX 0RQWð6DLQWð

%UXQRï 8QH DWWHQWLRQ SDUWLFXOLqUH VHUD pJDOHPHQW

DSSRUWpH DX[ SURSRVLWLRQV FRQFHUQDQW OH VWDWXW IXWXU

GH FH WHUULWRLUH SURWpJpï (Q HIIHWñ OH PLQLVWUH HVW GpVLð

UHX[ GH VDYRLU VL OD SRSXODWLRQ O©DSSXLH GDQV VRQ SURð

MHW GH FRQVROLGHU OD YRFDWLRQ GH FRQVHUYDWLRQ GH FH

WHUULWRLUH UHPDUTXDEOH SDU XQ VWDWXW GH SDUF G©eWDWï
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%($8'2,1ñ 0DULHð)OHXUHWWHï õìääéôï $UERUHWXP *DEULHOLV HW 'RPDLQH 3HDVHï

3DUFV GH OD 0RQWpUpJLHñ êê SDJHVï

%28&+$5'ñ $QGUp HW DOï õìäåêôï /HV SODQWHV YDVFXODLUHV UDUHV GX 4XpEHFï

6\OORJHXVñ QR éåñ 0XVpHV QDWLRQDX[ GX &DQDGDñ 2WWDZDñ æä SDJHVï

%5,6621ñ -ïñ 'ï *DJQRQ HW <ï %HUJHURQï õìäååôï '\QDPLTXH IRUHVWLqUH GHV

pUDEOLqUHV ODXUHQWLHQQHV GX PRQW 6DLQWð%UXQR ã OD UHODWLRQ HQWUH OH KrWUH j JUDQGHV

IHXLOOHV HW OöpUDEOH j VXFUHï 84$0ï 5DSSRUW GH UHFKHUFKH QR ëï *URXSH GH

UHFKHUFKH HQ pFRORJLH IRUHVWLqUHï 0/&3ï 3DUFV GH OD 0RQWpUpJLHñ êì SDJHVï

&/$9($8ñ 6\OYLH HW &KDUORWWH /HFOHUFð%RQHQIDQWñ VRXV OHV DXVSLFHV GH OD 6RFLpWp

G©KLVWRLUH GH 0RQWDUYLOOHï õìääêôï /H PRQXPHQW FRPPpPRUDWLI GH O©£XYUH GH OD

&RQJUpJDWLRQ GHV )UqUHV GH 6DLQWð*DEULHOï 0LQLVWqUH GX /RLVLUñ GH OD &KDVVH HW GH

OD 3rFKHñ åí Sï HW DQQH[HVï

&/287,(5ñ 0LFKHOï õìäåæôï ,QYHQWDLUH pFRORJLTXH HW UHSqUHV SRXU OöDPpQDJHPHQW

GöXQ VHFWHXU GX SDUF GX 0RQWð6DLQWð%UXQRï 8QLYHUVLWp /DYDOñ 6DLQWHð)R\ñ æê Sï HW

DQQH[HVï

'(6 52&+(56ñ -DFTXHVï õìääéôï eWXGH KLVWRULTXH HW DQDO\VH SDWULPRQLDOH HQ

YXH GöpWDEOLU OD SHUWLQHQFH GX UpWDEOLVVHPHQW GöXQ MDUGLQ DX PRQW 6DLQWð%UXQRï

0LQLVWqUH GH Oö(QYLURQQHPHQW HW GH OD )DXQHñ 0RQWUpDOñ éæ Sï HW DQQH[HVï

'5(66(5ñ -ï $ï õìäìëôï *pRORJLH GH OD PRQWDJQH 6DLQWð%UXQRñ SURYLQFH GH

4XpEHFï 0LQLVWqUH GHV 0LQHVñ 4XpEHFñ PpPRLUH QR æñ ëä SDJHVï

'5(66(5ñ -ï $ï HW 7ï &ï '(1,6ï õìäéçôï /D JpRORJLH GX 4XpEHFï 5DSSRUW

JpRORJLTXH QR ëíñ 0LQLVWqUH GHV 0LQHVñ 4XpEHFñ SSï èéìðèæéï

'8)285ñ $QGUpHï õìäåæôï /HV FRQJUpJDWLRQV UHOLJLHXVHV GX PRQW 6DLQWð%UXQRñ

ìäìíðìäåæï 0LQLVWqUH GX /RLVLUñ GH OD &KDVVH HW GH OD 3rFKHñ äê Sï HW DQQH[HVï

'80217ñ /LVHï õìäåëôï /H PRXOLQ GH OöDQFLHQQH 6HLJQHXULH GH 0RQWDUYLOOHï

8QLYHUVLWp GX 4XpEHF j 0RQWUpDOñ 0RQWUpDOñ æê SDJHVï

)(51$1'ñ 0ï *ï HW 5ï 0ï *$*121ï õìäçæôï &OLPDW GX 4XpEHF PpULGLRQDOï

0LQLVWqUH GHV 5LFKHVVHV QDWXUHOOHVñ 4XpEHFñ äê SDJHVï

*5$1'71(5ñ 0LURVODYï õìäççôï /D YpJpWDWLRQ IRUHVWLqUH GX 4XpEHF PpULGLRQDOï

/HV 3UHVVHV GH O©8QLYHUVLWp /DYDOñ 4XpEHFñ ëìç SDJHVï

*5$7721ñ /RXLVHï õìäåíôï eWXGHV IORULVWLTXH HW SK\WRVRFLRORJLTXH GX PRQW 6DLQWð

%UXQRï 8QLYHUVLWp GX 4XpEHF j 0RQWUpDOñ 0RQWUpDOñ ëìå SDJHVï

*5$7721ñ /RXLVHï õìäååôï ,QYHQWDLUH GHV VWUDWHV DUERUHVFHQWHV GX PRQW 6DLQWð

%UXQR HQ YXH GH OD UpYLVLRQ GH OD FDUWH GH YpJpWDWLRQï 0LQLVWqUH GX /RLVLUñ GH OD

&KDVVH HW GH OD 3rFKHñ ëä Sï HW DQQH[HVï



éé 3DUF GX 0RQW06DLQW0%UXQR

*5$7721ñ /RXLVHï õìääéôï eYDOXDWLRQ GH OD GHPDQGH GöDFFqV DX SDUF GH

FRQVHUYDWLRQ GX 0RQWð6DLQWð%UXQR SDU OD 9LOOH GH 6DLQWð%DVLOHð/Hð*UDQGï 0LQLVWqUH

GH Oö(QYLURQQHPHQW HW GH OD )DXQHñ 0RQWUpDOñ ìä SDJHVï

*5$7721ñ /RXLVHï õìääèôï &RPSOpPHQW GöLQIRUPDWLRQ VXU OD YpJpWDWLRQ GHV

WHUUDLQV GH OD 'pIHQVH QDWLRQDOHï 0LQLVWqUH GH Oö(QYLURQQHPHQW HW GH OD )DXQHñ

ìë Sï HW DQQH[Hï

*5$7721ñ /RXLVHï õìääèôï eYDOXDWLRQ GH OD GHPDQGH GH VHUYLWXGH GDQV OH SDUF

GH FRQVHUYDWLRQ GX 0RQWð6DLQWð%UXQR SDU ,PPRELOLHUV 'pVRXUG\ ìäéä LQFï

0LQLVWqUH GH Oö(QYLURQQHPHQW HW GH OD )DXQHñ 0RQWUpDOñ ä SDJHVï

*5$7721ñ /RXLVHï õìääèôï eYDOXDWLRQ GöXQ DFFqV VHFRQGDLUH VXU OH YHUVDQW QRUG

GX SDUF GH FRQVHUYDWLRQ GX 0RQWð6DLQWð%UXQRï 0LQLVWqUH GH Oö(QYLURQQHPHQW HW GH

OD )DXQHñ 0RQWUpDOñ ìì SDJHVï

*5$7721ñ /RXLVHï õìääèôï eYDOXDWLRQ pFRORJLTXH GHV ERLVpV GX YHUVDQW QRUG GX

FHQWUH GH VNL DOSLQ GX SDUF GH FRQVHUYDWLRQ GX 0RQWð6DLQWð%UXQRï 0LQLVWqUH GH

Oö(QYLURQQHPHQW HW GH OD )DXQHñ 0RQWUpDOñ ìí SDJHVï

*5$7721ñ /RXLVH HW 'HQLV %28&+$5'ï õìääèôï /D UHSUpVHQWDWLYLWp GH O©pUDEOLqUH

j FDU\HU GDQV OHV SDUFV TXpEpFRLVï )RUDPHF SRXU OH PLQLVWqUH GH Oö(QYLURQQHPHQW

HW GH OD )DXQHñ êæ Sï HW DQQH[HVï

*5(%( LQFï õìääêôï 5DSSRUW GH VLWXDWLRQ GH OD %XVH j pSDXOHWWHV õ%XWHR OLQHDWXVôï

0LQLVWqUH GX /RLVLUñ GH OD &KDVVH HW GH OD 3rFKHñ 0RQWUpDOñ çì Sï HW DQQH[HVï

,61$5',ð1(80$11ñ 0DULHð-HDQQHï õìäåèôï /LVWH SUpOLPLQDLUH GHV SODQWHV

YDVFXODLUHV VXU OH EDV YHUVDQW QRUGðRXHVW GX PRQW 6DLQWð%UXQRï ìë SDJHVï

,61$5',ð1(80$11ñ 0DULHð-HDQQHï õìäåçôï 5DSSRUWV SK\WRVRFLRORJLTXHV GH

FHUWDLQV VHFWHXUV GX PRQW 6DLQWð%UXQRï &RPLWp GH SURWHFWLRQ GX PRQW 6DLQWð%UXQRñ

äè SDJHVï

/$1'5<ñ %UXQR HW 0LFKHO 0(5&,(5ï õìääëôï 1RWLRQV GH JpRORJLHï &ROOqJH GH

6KHUEURRNHñ êH pGLWLRQ UHYXH HW FRUULJpHñ èçè SDJHVï

/(&/(5&ð%21(1)$17ñ &KDUORWWHï õìääëôï 6DLQWð%UXQRðGHð0RQWDUYLOOHñ IUDJPHQWV

G©KLVWRLUHï 6RFLpWp G©KLVWRLUH GH 0RQWDUYLOOHñ åç SDJHVï

/(66$5'ñ 3DXOï õìäåèôï /HV FDUDFWpULVWLTXHV ELRSK\VLTXHV GX PRQW 6DLQWð%UXQRï

0LQLVWqUH GX /RLVLUñ GH OD &KDVVH HW GH OD 3rFKHñ æí SDJHVï

0$5,(ð9,&725,1ñ )UqUHï õìäçéôï )ORUH ODXUHQWLHQQHï /HV 3UHVVHV GH O©8QLYHUVLWp

GH 0RQWUpDOñ 0RQWUpDOñ äëæ SDJHVï

0,1,67¹5( '( /©(19,5211(0(17 (7 '( /$ )$81(ï õìääéôï 3DUF GX 0RQWð

6DLQWð%UXQRñ OH VHQWLHU GH OD WHUUHñ JXLGH G©LQWHUSUpWDWLRQ JpRORJLTXHï èì SDJHVï
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0,1,67¹5( '( /©(19,5211(0(17 (7 '( /$ )$81(ï õìääæôï 5DSSRUW

VWDWLVWLTXH VXU OD IUpTXHQWDWLRQ GHV SDUFV TXpEpFRLV HW VXU O©XWLOLVDWLRQ GH FHUWDLQV

VHUYLFHV HW DFWLYLWpVï ìääèðìääçï ìçë Sï HW DQQH[HVï

0,1,67¹5( '8 /2,6,5ñ '( /$ &+$66( (7 '( /$ 3¶&+(ï õìäåèôï 3DUF GX

0RQWð6DLQWð%UXQR ã SODQ GLUHFWHXU SURYLVRLUHï 'RFXPHQW GH WUDYDLOñ Qï Sï

0,1,67¹5( '8 /2,6,5ñ '( /$ &+$66( (7 '( /$ 3¶&+(ï õìäåçôï /HV SDUFV

TXpEpFRLVñ OHV UpJLRQV QDWXUHOOHVï 3UHPLqUH pGLWLRQñ 4XpEHFñ ëèæ Sï HW FDUWHï

0,1,67¹5( '8 /2,6,5ñ '( /$ &+$66( (7 '( /$ 3¶&+(ñ 081,&,3$/,7e '(

6$,17ð%5812ð'(ð0217$59,//( õ&20,7e &21-2,17ôï õìääëôï 5DSSRUW VXU

OHV SUREOqPHV WHUULWRULDX[ GX SDUF GH FRQVHUYDWLRQ GX 0RQWð6DLQWð%UXQRï 9LOOH GH

6DLQWð%UXQRðGHð0RQWDUYLOOHñ êè Sï HW DQQH[Hï

0251($8ñ )UDQoRLVï õìääèôï 6XLYL GHV SRSXODWLRQV GHV HVSqFHV GöRLVHDX[

VXVFHSWLEOHV GörWUH GpVLJQpHV YXOQpUDEOHV RX PHQDFpHV DX SDUF GX 0RQWð6DLQWð

%UXQRï 0LQLVWqUH GH Oö(QYLURQQHPHQW HW GH OD )DXQHñ æ Sï HW DQQH[HVï

35(66(6 '( /©81,9(56,7e '( 02175e$/ï õìäåæôï *pRJUDSKLH SK\VLTXH HW

TXDWHUQDLUHï 9ROXPH ;/,ñ QR ëñ êìå SDJHVï

35,&+211(7ñ *LOEHUWï õìäåèôï 3DUF GX 0RQWð6DLQWð%UXQR ã OHV GpS{WV PHXEOHV

TXDWHUQDLUHVï 0LQLVWqUH GX /RLVLUñ GH OD &KDVVH HW GH OD 3rFKHñ êé Sï HW DQQH[HVï

3528/;ñ +ïñ *ï -DFTXHVñ $ïð0ï /DPRWKH HW -ï /LW\QVNLï õìäåæôï &OLPDWRORJLH GX

4XpEHF PpULGLRQDOï 0LQLVWqUH GH Oö(QYLURQQHPHQWñ ìäå SDJHVï

5$0$'(ñ )UDQoRLVï õìäåéôï eOpPHQWV G©pFRORJLH ã pFRORJLH IRQGDPHQWDOHï 0F*UDZð+LOOñ

3DULVñ éíê SDJHVï

5$<021'ñ 0DUFHOï õìäèíôï (VTXLVVH SK\WRJpRJUDSKLTXH GX 4XpEHFï 0pPRLUHV

GX -DUGLQ ERWDQLTXH GH 0RQWUpDOñ QR èñ ìéæ SDJHVï

52'5,*8(ñ 'RQDOGï õìäääôï 3ODQ GH JHVWLRQ GX SDUF GX 0RQWð6DLQWð%UXQRï

0LQLVWqUH GH Oö(QYLURQQHPHQW HW GH OD )DXQHñ 'RFXPHQW QRQ pGLWpñ ëåì SDJHVï

52<ñ 0DUFð$QGUpï õìääèôï /H 3DUF GX 0RQWð0pJDQWLF ã pOpPHQW GH OD UpJLRQ

QDWXUHOOH GHV FROOLQHV 0RQWpUpJLHQQHV RX pOpPHQW GH OD UpJLRQ QDWXUHOOH GHV

PRQWDJQHV IURQWDOLqUHV " 6KHUEURRNHñ ëí SDJHVï

62&,e7e 'ö+,672,5( 1$785(//( '( /$ 9$//e( '8 6$,17ð/$85(17ï

õìäåæôï +HUSHWRORJLFDO VXUYH\ RI %SDUF GX 0RQWð6DLQWð%UXQR%ï 0LQLVWqUH GX /RLVLUñ

GH OD &KDVVH HW GH OD 3rFKHñ å Sï HW DQQH[HVï

7+,%$8/7ñ 0LFKHOï õìäåèôï /HV UpJLRQV pFRORJLTXHV GX 4XpEHF PpULGLRQDOñ

GHX[LqPH DSSUR[LPDWLRQï &DUWH j O©pFKHOOH ì ã ìñëèíñíííï 0LQLVWqUH GH O©eQHUJLH HW

GHV 5HVVRXUFHVñ 4XpEHFï



éç 3DUF GX 0RQW06DLQW0%UXQR

7,6627ñ (GJDUï õìääçôï /D SURSULpWp 3HDVHï 0LQLVWqUH GH Oö(QYLURQQHPHQW HW GH OD

)DXQHñ ëç Sï HW DQQH[HVï

81,21 48e%e&2,6( 3285 /$ &216(59$7,21 '( /$ 1$785( õ84&1ôï

õìääêôï *XLGH GHV PLOLHX[ KXPLGHV GX 4XpEHFñ GHV VLWHV j GpFRXYULU HW j SURWpJHUï

/HV eGLWLRQV )UDQFð9HUWñ ëìæ SDJHVï

9,//(1(89(ñ *ï 2ï õìäéçôï &OLPDWH FRQGLWLRQV RI WKH 3URYLQFH RI 4XpEHF DQG

WKHLU UHODWLRQVKLSV WR WKH IRUHVWVï 0LQLVWqUH GHV 5LFKHVVHV QDWXUHOOHVñ 4XpEHFñ

%XOOHWLQ QR çñ ìéé SDJHVï

9,//(1(89(ñ 1RUPDQG HW 0LURVODY 0ï *5$1'71(5ï õìäåäôï /D IORUH

PDFURIRQJLTXH GX SDUF GX 0RQWð6DLQWð%UXQRï 0LQLVWqUH GX /RLVLUñ GH OD &KDVVH HW

GH OD 3rFKHñ ìêì Sï HW DQQH[HVï



5pIpUHQFHV

5pIpUHQFHV 7:

ì 3URXO[ñ +ïñ *ï -DFTXHVñ $ïð0ï /DPRWKH HW -ï /LW\QVNLï &OLPDWRORJLH GX 4XpEHF PpULGLRQDOï
0LQLVWqUH GH Oö(QYLURQQHPHQWñ ìäåæñ SDJH åèï

ë $GYHFWLRQ ã GpSODFHPHQWñ HVVHQWLHOOHPHQW KRUL]RQWDOñ GöXQH PDVVH GöDLUï

ê /öH[WUpPLWp VXG GHV EDVVHV WHUUHV GX 6DLQWð/DXUHQW IDLW H[FHSWLRQ SDU VRQ FOLPDW PRGpUpñ
SXLVTXH OD SOXSDUW GHV FOLPDWV GX 4XpEHF PpULGLRQDO VRQW FRQVLGpUpV FRPPH VXESRODLUHVï

é /D GpFURLVVDQFH WKpRULTXH GH OD WHPSpUDWXUH GH OöDLU HVW GH OöRUGUH GH íñç í& SDU
ìíí PqWUHV GöpOpYDWLRQ DX[ ODWLWXGHV pTXDWRULDOHVï 7LUp GH 5DPDGHñ )ï eOpPHQWV G©pFRð
ORJLH ã pFRORJLH IRQGDPHQWDOHï 0F*UDZð+LOOñ 3DULVñ ìäåéñ SDJH éêï

è 7LUp GH 'UHVVHUñ -ï $ïñ *pRORJLH GH OD PRQWDJQH 6DLQWð%UXQRï 0LQLVWqUH GHV 0LQHVñ
4XpEHFñ 0pPRLUH QR æñ ìäìëï

ç *UDQGWQHUñ 0ï /D YpJpWDWLRQ IRUHVWLqUH GX 4XpEHF PpULGLRQDOï /HV 3UHVVHV GH O©8QLYHUVLWp
/DYDOñ 4XpEHFñ ìäççñ ëìç SDJHVï

æ 3URFHVVXV FRQWLQX SHUPDQHQW GDQV OHTXHO OHV LQGLYLGXV HW OD FROOHFWLYLWp SUHQQHQW
FRQVFLHQFH GH OHXU HQYLURQQHPHQW HW DFTXLqUHQW OHV FRQQDLVVDQFHVñ OHV YDOHXUVñ OHV
FRPSpWHQFHVñ O©H[SpULHQFH HW DXVVL OD YRORQWp TXL OHXU SHUPHWWURQW G©DJLUñ LQGLYLGXHOOHPHQW
HW FROOHFWLYHPHQWñ SRXU UpVRXGUH OHV SUREOqPHV DFWXHOV HW IXWXUV GH O©HQYLURQQHPHQWï
õ81(6&2ñ ìäåæô

å 3URSRVLWLRQ G©RULHQWDWLRQ UHODWLYHPHQW j O©LPSRUWDQFH HW j O©DPSOHXU UHODWLYHV j DFFRUGHU
DX[ H[SRVLWLRQV WKpPDWLTXHV GDQV OH UpVHDX GH 3DUFV 4XpEHF õ3DUFV 4XpEHFñ VHSWHPð
EUH ìäääôï


