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326785(6� $XWRPQH������

&RPLWp�GH�FRRUGLQDWLRQ� &RPLWp�GH�UpGDFWLRQ�
-HDQ�3DVFDO�%DLOOLH��
0LFKHO�)RXUQLHU��
6WpSKDQH�,QNHO��

5HVSRQVDEOHV�GX�GRVVLHU��
0LFKHO� )RXUQLHU��
-XOLH�/DFKDQFH��

6HFUpWDLUH�j�OD� UpGDFWLRQ�
3DVFDO�&DURQ�

3KRWRJUDSKLH�HQ�FRXYHUWXUH��
&DUROLQH�9XNRYLF��

&DWKHULQH�/DFKDSHOOH�

6WpSKDQH�*DXGHW�
9pURQLTXH�7DVFKHUHDX�

1DQF\�&ROO LQ��
6RSKLH�/DEHUJH��
-XOLH�/DFKDQFH��

0LFKqOH�/H� 5LVEp��
6\OYLH�3ODQWH��

&RQFHSWLRQ�JUDSKLTXH�HW�PRQWDJH�
%HUQDUG�%HO]LOH�

1RXV�UHPHUFLRQV�FKDOHXUHXVHPHQW�0DGDPH�0DUWLQH�'HOYDX[�GRQW�OH�JURXSH�
GH�UHFKHUFKH�j�-
8QLYHUVLWp�GX�4XpEHF�j�0RQWUpDO�D�pWp�OH�OLHX�G
XQH�UpIOH[LRQ�
TXL�D�FRQGXLW�j�OD� UpGDFWLRQ�GHV�DUWLFOHV�TXL� FRQVWLWXHQW�FH�GRVVLHU��

326785(6�EpQpILFLH�G
XQH�VXEYHQWLRQ�GH� O
$VVRFLDWLRQ�GHV�pWXGLDQW�H�V�HQ�
pWXGHV� OLWWpUDLUHV�GH�-
8QLYHUVLWp�GX�4XpEHF�j�0RQWUpDO��

/D� FRUUHVSRQGDQFH�GRLW�rWUH�DGUHVVpH�j�
3RVWXUHV�
$VVRFLDWLRQ�GHV�pWXGLDQW�H�V�HQ�pWXGHV� OLWWpUDLUHV�
84$0��&DVH�SRVWDOH�������6XFF��&HQWUH�9LOOH��
�����6WH�&DWKHULQH�(VW��
0RQWUpDO� �4XpEHF���
/RFDO� -�������

/D�UHYXH� ODLVVH�DX[�DXWHXU�H�V� O
HQWLqUH�UHVSRQVDELOLWp�GH�OHXUV� WH[WHV��
SKRWRV��LOOXVWUDWLRQV��

7RXV�GURLWV�GH� UHSURGXFWLRQ��GH�UpGDFWLRQ�HW�G
DGDSWDWLRQ�UpVHUYpV�� �������

'pS{W�OpJDO��
%LEOLRWKqTXH�QDWLRQDOH�GX�4XpEHF��QRYHPEUH� �������





6RPPDLUH��
/LPLQDLUH�

0LFKHO�)RXUQLHU�HW�-XOLH�/DFKDQFH�

'RVVLHU�eFULWXUH�HW�VLGD�
eFULUH� VRQ�VLGD�

0DUWLQH�'HOYDX[������������������������������������������������������������������������������� �����

/D�9HXYH�QXH��RX�GX�PDQGDW�GH� UHSUpVHQWDWLRQ�
GDQV�/�
$FFRPSDJQHPHQW�GH�5HQp�GH�&HFFDWW\��

0LFKHO�)RXUQLHU�������������������� �� ���� ��� ������ ��������� ��� ��������� ����������������������������

/HV�-DUGLQV�GH�0pUQ�GH�'HQLV�%pODQJHU��
/
HVSDFH� LPSRVVLEOH�RX� O
LGHQWLWp�HQ� IXLWH�

0DULH�-RVpH�5R\���������������������������������������������������������������������������������

3RXU�XQH�pFRQRPLH�GH�-
DPELYDOHQFH�� O
DOOpJRULH�PLOLWDLUH�
GDQV�&RUSV�j�FRUSV�MRXUQDO�GH�VLGD�G 
$ODLQ�(PPDQXHO�'UHXLOKH��

6X]DQQH�5RELOODUG����������������������������������������������������� ����������� ����������������

/H�VLQJH�EOHX��SDUFRXUV�GH�TXHOTXHV�ILJXUHV��
$QQLFN�%HUJHURQ������������������ ����������������� ��������� ��������� ������������������ �����������

3KRWRJUDSKLH�HW�YLH�GDQV�6L�YHUODNH�/L�H��
,VDEHOOH�'
�$PRXUV����� ������������������������������� ������� ��������� ��� ������ ������������� ����

6XVDQ�6RQWDJ�� OH� VLGD�HW�-
LPDJH�DEVHQWH�
6WpSKDQH�,QNHO������������������������������� ������������������ ������� ������������������������������

eWXGHV�
e&+26�IUDJPHQWpV�� HQ�UpSRQVH�j�/D�'RXOHXU�GH�0DUJXHULWH�'XUDV��

-XOLH�/DFKDQFH������������ �������������������������������������������������������������������������

/H�VROHLO�QRLU�GX�OHYDQW�'ORRG�5HG�6XQVHW�� D�0HPRLU�RIWKH�&KLQHVH�&XOWXUDO�
5HYROXWLRQ�

6\OYLH�3ODQWH������������������� �� �������������������������������������������������������������������

1RYD�([SUHVV�GH�:LOOLDP�6�� %XUURXJKV�RX�OD�GLVSDULWLRQ�pORFXWRLUH�GX� ORJRV��
/XF�%ULHQ������������������������ ���� �������� ����������������� ������������������������� ���������������





/LPLQDLUH��
'HSXLV� VRQ� DSSDULWLRQ� GDQV� OHV� DQQpHV� ������ OH� VLGD� D� GRQQp�

OLHX�j�GH�PXOWLSOHV�PDQLIHVWDWLRQV�FXOWXUHOOHV�� URPDQV��SRqPHV��SLqFHV�
GH�WKpkWUH��ILOPV�� WpPRLJQDJHV��MRXUQDX[��HWF�� &H�QXPpUR�GH�3DV�XUHV�
YRXV� SURSRVH� XQ� GRVVLHU� TXL� H[SORUH� TXHOTXHV�XQHV� GH� FHV�
PDQLIHVWDWLRQV�� /HV�WH[WHV�HW�OHV� ILOPV�TXL�VRQW�LFL�DERUGpV�QH�VRQW�SDV�
VDQV�FUpHU�XQ�FHUWDLQ�PDODLVH��GH�SDU�OHV�HQMHX[�UHODWLIV�j�OD�PDODGLH��HW�
GH� SDU� VRQ� DFWXDOLWp� PDQLIHVWH�� (W� VL� FHV� °XYUHV� WpPRLJQHQW� G
XQH�
GpPDUFKH�HVWKpWLTXH�LQGpQLDEOH��RQ�SHXW�GLIILFLOHPHQW�IDLUH�DEVWUDFWLRQ�
GH�OD�UpDOLWp�TX
HOOHV�LQVFULYHQW�RX�j�ODTXHOOH�HOOHV� UHQYRLHQW��

/HV�HQMHX[�TXH�SRVH�OD� UpFHSWLRQ�GH�FHV�WH[WHV�HW�OHV�TXHVWLRQV�
TXDQW� DX� W\SH� GH� OHFWXUH� TX
LOV� DSSHOOHQW� VRQW� DERUGpV� GDQV� O
DUWLFOH�
©�eFULUH�VRQ�VLGD�ªTXL�RXYUH�FH�GRVVLHU��SOXV�SDUWLFXOLqUHPHQW�j�WUDYHUV�
OD� IRQFWLRQ�GH�WpPRLQ�� /D�UpIOH[LRQ�VXU�OD�SULVH�HQ�FKDUJH�FROOHFWLYH�GH�
OD�PDODGLH�VH�SRXUVXLW�GDQV�OH�GHX[LqPH�WH[WH�©�/D�9HXYH�QXH�ª��WUDLWDQW�
GX� PDQGDW� GH� UHSUpVHQWDWLRQ� TXL� VH� GpSORLH� GDQV� XQ� UpFLW�
G 
DFFRPSDJQHPHQW�GH�5HQp�GH�&HFFDWW\��

/HV� DUWLFOHV� VXLYDQWV� LQWHUURJHQW�� HQWUH� DXWUHV�� OHV� HQMHX[�
LGHQWLWDLUHV� TXL� SUHQQHQW� SODFH� j� OD� UHQFRQWUH� GHV� GLIIpUHQWV� GLVFRXUV�
WUDYHUVDQW�OD�FRQVWUXFWLRQ�VRFLDOH�GH�OD�PDODGLH�� ©�/HV�-DUGLQV�GH�0pUX�
GH� 'HQLV�%pODQJHU�� /
HVSDFH� LPSRVVLEOH�RX� O
LGHQWLWp�HQ� IXLWH� ª�� HQ�
V
DWWDUGDQW�j�O
pQRQFLDWLRQ�DXWRELRJUDSKLTXH��DQDO\VH�OD�TXrWH�GH�SXUHWp�
TXL� SUHQG� IRUPH� DX� WUDYHUV� GHV� PpFDQLVPHV� GH� OD� FRQIHVVLRQ� TXL�
V 
LQVFULYHQW�GDQV�FH�WH[WH�� /
pWXGH� VXLYDQWH�©�3RXU�XQH� pFRQRPLH�GH�
O
DPELYDOHQFH�� /
DOOpJRULF�PLOLWDLUH� GDQV�&RUSV� j� FRUSV��MRXUQDO�GH�
VLGD� G 
$ODLQ� (PPDQXHO� 'UHXLOKH� ª� PHW� GH� VRQ� F{Wp� O
DFFHQW� VXU� OH�
YHUVDQW� SOXV� VRFLDO� GH� O
LGHQWLWp�� HW� PRQWUH� FRPPHQW� O
XWLOLVDWLRQ� GH�
O
DOOpJRULH� PLOLWDLUH� GDQV� XQ� MRXUQDO� GX� VLGD� SHUPHW� GH� GpMRXHU� OHV�
RSSRVLWLRQV�TXL�VWUXFWXUHQW�OHV�YDULDQWHV�UHVWULFWLYHV�GH�O
LGHQWLWp�VRFLDOH�
HW�VH[XpH��

$YHF� ©� /H�VLQJH� EOHX �� 3DUFRXUV� GH� TXHOTXHV� ILJXUHV� ª� HW�
©�3KRWRJUDSKLH�HW�YLH�GDQV�6LOYHUODNH�/LIH�ª�� QRXV�SDVVRQV�GH� O 
 pFULW�j�
O
LPDJH� YLVXHOOH�� &HV� DUWLFOHV� DERUGHQW� j� OHXU� WRXU� GHV� TXHVWLRQV�
LGHQWLWDLUHV�� /H�SUHPLHU�PRQWUH�FRPPHQW��GDQV�XQH�YLGpR��XQ�GLVFRXUV�
VXEYHUVLI�V
pWDEOLW�JUkFH�j�XQ� SDUDOOqOH�HQWUH� OD�PRUW�G 
�XQH�VLGpHQQH�HW�
OD� ILQ� GH� OD� FLYLOLVDWLRQ�PLQRHQQH�� /H� VHFRQG��j� SDUWLU� G
XQ�MRXUQDO�



���
YLGpR��V
LQWHUURJH�VXU�OHV�UDSSRUWV�HQWUH�SKRWRJUDSKLH�HW�YLH�TXRWLGLHQQH��
DLQVL�TXH�VXU�OHV�SUDWLTXHV�IXQpUDLUHV�HW�FRPPpPRUDWLYHV��

)LQDOHPHQW�� O 
 DUWLFOH� TXL� FO{W�FH� GRVVLHU�� ©�6XVDQ�6RQWDJ�� OH�
VLGD�HW�O
LPDJH�DEVHQWH�ª�� V
 LQWHUURJH�VXU�OHV�GLVFRXUV�TXL�HQWRXUHQW�HW�
WUDYHUVHQW�OH�VLGD�HW�FH��HQ�IRQFWLRQ�G
XQH�QRXYHOOH�PHWWDQW�HQ�VFqQH�OD�
UXPHXU�TXH�IRUPHQW� OHV�YRL[�TXL� VH�WLVVHQW�VXU�O
DEVHQFH�GX�PDODGH��

7URLV�DUWLFOHV�KRUV�GRVVLHU�SRXUVXLYHQW� OD� UpIOH[LRQ� DX� WUDYHUV�
G
DXWUHV� REMHWV�� ©�e&+26� IUDJPHQWpV� �� UpSRQVH� j� /D� 'RXOHXU�GH�
0DUJXHULWH�'XUDV�ª�SURSRVH�XQH�UpIOH[LRQ�VXU�OD�GRXOHXU�HW�OH�WpPRLJQDJH�
SDU�OH� ELDLV�G
XQH�pFULWXUH� IUDJPHQWDLUH �� ©�/H� 6ROHLO� QRLU�GX�
%ORRG�5HG�6XQVHW��D�0HPRLU�RIWKH�&KLQHVH�&XOWXUDO�5HYROXWLRQ ª�DERUGH�
OD�TXHVWLRQ�GH�O 
 DGUHVVH�HW�GHV�GpSODFHPHQWV�SURGXLWV�SDU�OD�UpFXUUHQFH�
G
XQ�PRWLIGDQV�XQ�WpPRLJQDJH��©1RYD�([SUHVV�GH�:LOOLDP�%XUURXJKV�
RX�OD�GLVSDULWLRQ�pORFXWRLUH�GX�/RJRVª� H[SORUH�FHWWH�IRLV�FHUWDLQV�DVSHFWV�
GH�OD�PpWDSKRUH�GX�YLUXV�GpYHORSSpH�SDU�%XUURXJKV�HW�OD�GpFRQVWUXFWLRQ�
GX�ODQJDJH�TXL� SUHQG�SODFH�GDQV�O 
°XYUH�GH�FH�GHUQLHU��

%RQQH�OHFWXUH���
-XOLH�/DFKDQFH�HW�0LFKHO�)RXUQLHU� �UHVSRQVDEOHV�GX�GRVVLHU���



��
'RVVLHU�(FULWXUH�HW�VLGD��





���� ��

�

(FULUH�VRQ�VLGD�
0DUWLQH�'HOYDX[�

4XHOOF�SRVWXUF�DUERUHU�GHYDQW�OD�OLWWpUDWXUH�GX�VLGD"�4X
DYRQV�
QRXV�j�IDLUF�GF�FHV�WH[WHV��TXH�G
DXFXQV�TXDOLILHUDLHQW�GH�QRQ�OLWWpUDLUHV"�
4XHOOH�SRVWXUH�SRXYRQV�QRXV��OLWWpUDLUHV��RFFXSHU�GHYDQW�GHV�WH[WHV�TXL�
VRQW� DXVVL� GHV� GRFXPHQWV�� HW� GRQW� OH� EXW� SUHPLHU� HVW� ELHQ� VRXYHQW�
G
LQIRUPHU�FW�GH�PRELOLVHU�OHV�WURXSHV"� 4XH�SHXYHQW�L�OV�QRXV�DSSUHQGUH"�

/HV� WH[WHV� DVVHPEOpV� GDQV� FH� GRVVLHU� VSpFLDO� RIIUHQW� GHV�
pOpPHQWV�GH�UpSRQVH�j�FHV�TXHVWLRQV�� LOOXVWUDQW�O
LQWpUrW�TXH�SUpVHQWHQW�
FHV�pFULWV�SURGXLWV�DX�FRXUV�GH�QRWUH�©�ILQ�GH�VLqFOH�ª�SRXU�GHV�FULWLTXHV�
OLWWpUDLUHV�� ,OV� PRQWUHQW� FRPPHQW� FHV� RHXYUHV� �FHOOHV�� LFL�� GH� 'HQLV�
%pODQJHU�� 6XVDQ� 6RQWDJ�� 5HQp� GH�&HFFDWW\��$ODLQ� (PDQXHO� 'UHXLOKH�
DLQVL�TXH�OHV�ILOPV�GH�7RP�-RVOLQ�HW�3HWHU�)ULHGPDQ��WRXV�GHV�SLRQQLHUV�
GH�FHWWH�pFULWXUH�GX�VLGD��VRQW�j�OD�IRLV�OH�OLHX�G
XQ�HQJDJHPHQW�SROLWLTXH�
HW� G
XQ� WUDYDL O� VXU� OH� WH[WH� RX� O
LPDJH�� 7pPRLJQDJH�� QDUUDWLRQ�
DXWRELRJUDSKLTXH� RX� ILFWLRQ �� GDQV� FHV� RHXYUHV� VH� WURXYH� ORJp� XQ�
HQJDJHPHQW�j� OD� IRLV� SROLWLTXH�HW�HVWKpWLTXH�GH� OD� SDUW�GH� O
DXWHXU�� HW�
XQH�UHTXrWH�DGUHVVpH�DX�OHFWHXU�TXDQW�j�OD�SRVWXUH�TX
LO�SHXW��YRLUH�GRLW��
DGRSWHU�� &
HVW�FH�TXH�M
DL�WHQWp��GDQV�OHV�SDJHV�TXL�VXLYHQW��G
LGHQWLILHU��
SURSRVDQW� QRQ� SDV� XQH� OHFWXUH� VLQJXOLqUH� GH� FHWWH� OLWWpUDWXUH� PDLV� OD�
SUpVHQWDWLRQ�G
XQH�SRVWXUH�TXL�PH�VHPEOH�OXL�rWUH�HVVHQWLHOOH��MH�GLUDLV�
PrPH�YLWDOH��FHOOH�GX�WpPRLQ ��

'DQV�VRQ�QXPpUR�GX����RFWREUH� ������/H�1RXYHO�REVHUYDWHXU�
SXEOLH�OH�WH[WH�GH�-HDQ�3DXO�$URQ�0RQ�VLGD
�� &
HVW�XQ�GHV�WRXW�SUHPLHUV�
WpPRLJQDJHV� GX� VLGD� pFULW� HQ� IUDQoDLV� �VD� SDUXWLRQ� GDQV� /H�1RXYHO�
REVHUYDWHXU�SUpFqGH�G
XQ�DQ�FHOOH�GH�&RUSV�j�FRUSV�G
$ODLQ�(PPDQXHO�
'UHXLOKH���HW�GRQF�XQ�GHV�SUHPLHUV�JHVWHV�GH�FRQIHVVLRQ�HW�G
DGPLVVLRQ�
GH�OD�PDODGLH��FRPPH�OH�GpQRWH�O
HPSORL�GH�O
DGMHFWLISRVVHVVLI��©�PRQ�ª��
/H� EHVRLQ�� FKH]� FHUWDLQV� DXWHXUV� VLGpHQV�� G
HPSOR\HU� ,F� SRVVHVVLI��
LQGLTXH�OD� SUpVHQFH�GX�GDQJHU�TXL�FRQVLVWH�j�QH�SDV�SRVVpGFU�VRQ�VLGD��
j�rWUH��HQ�TXHOTXH�VRUWH��GpORJp�SDU�OXL�� SDU�OXL� HQ�WDQW�TXH�PDODGLH�HW�
SRUWH�G 
DFFqV�j�VRL�SRXU�G
DXWUHV�� 6LMH�VHQV�O
REOLJDWLRQ�GH�GLUH�©�PRQ�ª��



����
F
HVW�TXH�OH�GURLW�GH�SURSULpWp�Q
HVW�SDV�FODLU�� &HFL�V
H[SOLTXH��HQ�FH�TXL�
FRQFHUQH�OH�VLGD��SDU�OH�U{OH�TXH�MRXH�O
LQVWLWXWLRQ�PpGLFDOH�FRORQLVDWULFH��
V
LPSRVDQW�VXU�OH�WHUULWRLUH�GX�VLGpHQ��SpQpWUDQW�VRQ�FRUSV�G
RXWLOV�GLYHUV��
VH�O
DSSURSULDQW�SRXU�SRXYRLU�PLHX[�MHWHU�XQ�FRXS�G
RHLO�j�O
LQWpULHXU��
HQ�QH�YR\DQW�GDQV�OH�PDODGH�TXH�VD�PDODGLH��©�$XWUHIRLV��pFUL W�+HUYp�
*XLEHUW�� RQ�PH�GLVDLW��9RXV� DYH]� GH�MR OLV� \HX[�� RX�7X� DV� GH� EHOOHV�
OqYUHV�� PDLQWHQDQW� GHV� LQILUPLHUV� PH� GLVHQW� �� 9RXV� DYH]� GH� EHOOHV�
YHLQHV
�� ª� 0pGHFLQH� DXVVL� TXL �� VRXV� OH� PDVTXH� TXH� FRQVWLWXH�
O
DSSDUHLOODJH�GHV�WHVWV�HW�GHV�PDFKLQHV��QH�VDLW�SDV�WRXMRXUV�FH�TX
HOOH�
IDLW��HW�DYHF�ODTXHOOH�OH�SDWLHQW�GRLW�VRXYHQW�VH�EDWWUH�SRXU��GH�IDLW��SUHQGUH�
SRVVHVVLRQ�GH� OXL�PrPH��©�'qV�TX
LO�P
D�VX�PDODGH�� LO� P
D�FRQVLGpUp�
FRPPH�VRQ�ELHQ�SURSUH�ª�� pFULW�$URQ�DX�VXMHW�GH�VRQ� IUqUH�PpGHFLQ� 
��
&H�j�TXRL�VHPEOH�UpSRQGUH�3DVFDO�GH�2XYH���©�6L�M
DLPH�PRQ�VLGD��FH�
Q 
HVW� SDV� VHXOHPHQW� SDUFH� TX
LO� PH� IDLW� YLYUH� SOXV� LQWHQVpPHQW� TXH�
MDPDLV��MH� O
DLPH� DXVVL� SDUFH� TX
LO� HVW� XQLTXH�� ,O� P
HVW�� HQ� TXHOTXH�
VRUWH�HW� VL�M
RVH�GLUH��SURSUH�� �� `��

/
pFULWXUH� GH� ©� PRQ� ª� VLGD� VH� SRVH� FRQWUH� OD� UHSUpVHQWDWLRQ�
HIIHFWXpH�SDU�G
DXWUHV�GH�FH�TXL�QH�OHXU�DSSDUWLHQW�SDV��FRQWUH�OH�©�VRQª�
VLGD��� FRPPH�GDQV� O 
H[HPSOH� TXH�SURSRVH�'UHXLOKH�G
XQH�pTXLSH�GH�
WpOpYLVLRQ�KROODQGDLVH�YHQXH�O
LQWHUYLHZHU���©�0RQ�VLGD�ª��pFULW�LO�©� HVW�
WRXW�G 
XQ�FRXS�SURMHWp�VXU�OHV�SDURLV�GH�PD�FDYHUQH��HW�MH�QH�PH�UHFRQQDLV�
SDV� GDQV� FHWWH� RPEUH� WHUULILDQWH� HW� GLIIRUPH
� ª�� FHWWH�RPEUH�TX
LO�
UHFRQQDvW� FRPPH�Q
pWDQW� SDV� UpHOOH�� FHWWH� UHSUpVHQWDWLRQ� TXL� QH� OXL�
DSSDUWLHQW�SDV�� (Q�TXRL� FRQVLVWH� VRQ�MRXUQDO� VLQRQ� HQ� XQH� IRUPH� GH�
VXUYLH��GH�UHSURGXFWLRQ��� ©�8QH�IRLV� OH�FRUGRQ�RPELOLFDO�FRXSp�HQWUH�FH�
OLYUH� HW�PRL��MH�PH� VHUDL� SHXW�rWUH� VRXODJp� GH� PRQ� 6,'$�� SDU�FHWWH�
FRQMXUDWLRQ�GH�PRWV�TXH�M 
HVVDLH�G
DOLJQHU�GDQV� O
RUGUH�YRXOXā��ª� &H�
OLYUH��F
HVW©� VRQ� ªVLGD��FHW�HQIDQW©� LOOpJLWLPH�ª��FH�EkWDUG�Qp�GH�VRQ�
DPELYDOHQFH�HQ�WDQW�TXH�YLYDQW�SRUWHXU�G 
XQH�FRQGDPQDWLRQ�j�PRUW��

©�&HFL� HVW� XQ� WHVWDPHQW� ª�� pFULW� 3DVFDO� GH�2XYH� DX� VXMHW�GH�
&DUJR� YLH�� ©� DX� VHQV� pW\PRORJLTXH�� XQ� WpPRLJQDJH
� ª�� $X� VHQV�
pW\PRORJLTXH��DXVVL ��XQ�DXWUH�VRL��XQ�©�ILOV 
� ª�� 2Q�UHWURXYH�LFL� OD�ILJXUH�
GH� O
DFFRXFKHPHQW��FRPPH�FHOOH�GH� OD� OLEpUDWLRQ�FKH]�$URQ� ��©�1RWUH�
UHQFRQWUH� HW� OD� PLVH� DX� SRLQW� GH� FH� WH[WH�� DX� IRQG�� PH� SHUPHWWHQW�
G
DYDQFHU�VXU�OD� YRLH�G
XQH�SDUWLHOOH�OLEpUDWLRQ�GH�PRL�PrPH
�ª� 2X�
HQFRUH�GH�O
H[SXOVLRQ�FKH]�*XLEHUW��GDQV�/�
+RPPH�DX�FKDSHDX�URXJH���



,,,�
�GLDORJXH�HQWUH�OH�QDUUDWHXU�HW�/HQD��

� -H�YDLV�SHXW�rWUH�YRXV�GLUH�TXHOTXH�FKRVH�TXL� YD�YRXV�FKRTXHU��RX�
TXH� YRXV� DOOH]�UHIXVHU��PDLV�M
DL� O
LPSUHVVLRQ�TXH�F
HVW�FRPPH�VL����
FRPPH� VL� YRXV�DLPLH]�FH�YLUXV� TXL� HVW� HQ� YRXV���� � &HUWDLQHPHQW��
M
DL�ELHQ�pWp�IRUFp�GH�O
DLPHU��VLQRQ�PD�YLF�VHUDLW�GHYHQXH�LQYLYDEOH��
LO� D�pWp�LQpYLWDEOHPHQW�XQH�H[SpULHQFH� IRQGDPHQWDOH�� FUXFLDOH��PDLV�
PDLQWHQDQW�M 
HQ� DL� IDLW� OH� WRXU�� HW�MH�Q
HQ� SHX[�SOXV� >���@� -H�QH� SHX[�
SOXV�HQWHQGUH�SDUOHU�GH�VLGD�� -H�KDLV�OH�VLGD�� -H�QH�YHX[�SOXV�O
DYRLU��
LO�D�IDLW�VRQ� WHPSV�HQ�PRL� ��� ��

/HV�WpPRLJQDJHV�GH�VLGpHQV�DSSHOOHQW�XQH�UHQDLVVDQFH�SDU�OH�WH[WH��GDQV�
OH� EXW�GH� FRQWUHU�OH� IDLW� TXH�©��9LYUH��HVW�XQ� LQILQLWLI�ILQL� ª�� FRPPH�
O
pFULW�3DVFDO�GH�'XYH�� &H�TXH�PDQLIHVWH�$URQ�ORUVTX
LO�GpFULW�OH�ELHQIDLW�
SV\FKLTXH� GH� VD� PDODGLH� FRPPH� SOXV� JUDQG� TXH� FHOXL� G
XQH�
SV\FKDQDO\VH�IDLWH�DQWpULHXUHPHQW�� 2X�HQFRUH�FKH]�GH�'XYH��TXL�DYRXH�
j�VRQ�VLGD�TXH�©MH�O
DLPH�VXUWRXW�SDUFH�TXH��JUkFH�j�WRL��PD�YLH�pFRXUWpH�
GHYLHQW�FKDTXH�MRXU�SOXV�H[WUDRUGLQDLUH��ª� ©-H�QH�VXLV�SDV�WHUURULVp�
SDU� OH� VLGD�� pFULW�LO�� FHWWH� FKRVH� PrPH� TXL� PH� IDLW� pFULUH�� pFULUH�
SUpFLVpPHQW�FHFL�,O����FHFL��F
HVW�j�GLUH�VRQ�WpPRLJQDJH��VD�VXFFHVVLRQ��
(W�*XLEHUW�©�&
HVW�TXDQG�M
pFULV�TXH�MH�VXLV�OH�SOXV�YLYDQW��ª�

/D�VWUXFWXUH�TXH�MH�FURLV�UHSpUHU�HVW�OD�VXLYDQWH�� '
XQH�SDUW��XQ�
SKpQRPqQH� GH� PXWDWLRQ� TXL� FRUUHVSRQG� j� OD� UHSURGXFWLRQ� �� OH�
WH[WH�WpPRLJQDJH�SURGXLW�SDU�O
DXWHXU�OH�UH�SUpVHQWH��OH�UHPHW�DX�PRQGH��
'
DXWUH�SDUW��OH�VRXKDLW�G
XQ�©�HQUQqUHPHQW�ª��SRXU�HPSUXQWHU�VRQ�PRW�
j� GH� 'XYH�� ��GpVLU� GH� SODFHU� OH� WpPRLJQDJH� �HW�GRQF� VRQ� DXWHXU�� j�
O
LQWpULHXU�G
XQ� OHFWHXU�HQ� FKDUJH�GpVRUPDLV� GH� OH� SRUWHU�� &RPPH�FH�
TXH�VXJJqUH�0DXULFH�%ODQFKRW�GDQV�/
eFULWXUH�GX�GpVDVWUH��

eFULUH� VRQ� DXWRELRJUDSKLH� VRLW�SRXU� V
DYRXHU��VRLW�SRXU� V
DQDO\VHU��
VRLW�SRXU�V
H[SRVHU�DX[�\HX[�GH�WRXV��j�OD�IDoRQ�G
XQH�RHXYUH�G
DUW��
F
HVW�SHXW�rWUH�FKHUFKHU�j�VZYLYUH�PDLV�SDU�XQ� VXLFLGH�SHUSpWXHO��
PRUW�WRWDOH�HQ�WDQW�TXH�IUDJPHQWDLUH��6
pFULUH��F
HVW�FHVVHU�G
rWUH�SRXU�
VH�FRQILHU�j�XQ�K{WH�� DXWUXL��OHFWHXU�� TXL�Q
DXUD�GpVRQQDvV�SRXU�
FKDUJH�HW�SRXU�YLH�TXH�YRWUH� LQH[LVWHQFH�/����

¬�OD�PDQLqUH�GH�O
DPL�TXL�GHYLHQW�OH�UHSUpVHQWDQW�OpJDO�GX�PDODGH��GDQV�
OH�FDV�GH�5HQp�GH�&HFFDWW\�SRXU�*LOOHV�%DUEHGHWWH��SDU�H[HPSOH���QRXV�
VRPPHV�PLV�HQ�DE\PH�SDU�FHWWH�ILJXUH�GH�O
HQIDQWHPHQW�WH[WXHO��SODFpV�



����
GDQV�OD�SRVLWLRQ�G
XQ�H[pFXWHXU�WHVWDPHQWDLUH�TXL�GRLW�UHVSHFWHU�OHV�YRHX[�
GX�GpIXQW��F
HVW�j�GLUH��LFL��SRUWHU�VRQ�WHVWDPHQW��VRQ�WpPRLJQDJH��VRQ�
VLGD�� OH�SRUWHU�OXL�HQ�QRXV��

$URQ�SURSRVH�FRPPH�ILJXUH�GX�OHFWHXU�LGpDO�OH�SHUVRQQDJH�GH�
VD�PqUH��FHOOH�j�TXL�LO�QH�FDFKHUDLW�ULHQ�SXLVTX
HOOH�O
DFFXHLOOHUDLW�FRPPH�
LO� HVW�� 'H� IDoRQ� DQDORJXH�� OHV� WH[WHV�GH�*XLEHUW�HW�GH� GH�2XYH�YLVHQW�
QRWUH� pSLFHQWUH� �� OH� FRHXU�� OH� YHQWUH�� IDLVDQW� GH� QRXV� GHV� PqUHV�
SRWHQWLHOOHV�� 0LVH�HQ�DE\PH�GH�OD�OHWWUH�TXH�3DVFDO�GH�2XYH�QDUUDWHXU�
GRQQH� j�1LFROH� DYDQW� TX
HOOH�QH� TXLWWH� OH� EDWHDX� TXL� OHV� DPqQH� DX[�
$QWLOOHV��HW�GDQV�ODTXHOOH� LO� OXL� FRQILH�©�VRQª�VLGD��©�9RLOj��MH�YRXV�DL�
OLYUp�PRQ�VHFUHW�TXL�HQ�HVW�GHYHQX�PRLQV�SHVDQW��>�����@�-H�GpVLUH�TXH�YRXV�
EU�OLH]�FHWWH� OHWWUH�� -H�VRXKDLWH�TXH�YRXV�Q
HQ�JDUGLH]�OH� VRXYHQLU�TXH�
GDQV�YRWUH�FRHXU��SXLVTXH�F
HVW�OH�PLHQ�TXL�D�SDUOp��ª� 0LVH�HQ�DE\PH�
DXVVL��FKH]�*XLEHUW�� TXL��GDQV�/H�3URWRFROH� FRPSDVVLRQQHO��FRPSDUH�
VRQ�UpFLW�SUpFpGHQW��$O
DPL�TXL�QH�P�
D�SDV�VDXYp�OD� YLH��j�XQH©�OHWWUH�
TXL�D�pWp�GLUHFWHPHQW�WpOpID[pH�GDQV�OH�FRHXU�GH�FHQW�PLOOH�SHUVRQQHV��
F
HVW�H[WUDRUGLQDLUH�� -H�VXLV�HQ�WUDLQ�GH�OHXU�pFULUH�XQH�QRXYHOOH�OHWWUH��
-H�YRXV�pFULV -�� +��

'H�2XYH�HW��GH�IDoRQ�HQFRUH�SOXV�PDUTXpH��*XLEHUW��UHSUpVHQWHQW�
OD�ILJXUH�GX�OHFWHXU�SDU�O
HQWUHPLVH�GH�SHUVRQQDJHV�IpPLQLQV� ���GDQV�OH�
3URWRFROH�FRPSDVVLRQQHO��&ODXGHWWH�2XPRXFKHO��VRQ�PpGHFLQ��GRQW�LO�
DIILUPH�TX
HOOH� HVWGHYHQXH�©�PD�QRXYHOOH�PDvWUHVVH�ª��FH�QX�TX
LO�
YLHQW�G
DFKHWHU�HW�TX
LO�D�HQ�PDLQ�DORUV�TX
LO�GHYLHQW�OH�WpPRLQ�YLVXHO�GH�
O
DWWDTXH� FDUGLDTXH� G
XQ� KRPPH� DWWHQGDQW� O
DXWREXV�� VRQ� ©� SUHPLHU�
WDEOHDX� GH� IHPPH���� ª�FRPPH�XQH� VRUWH� GH� WDOLVPDQ�� PDLV� VXUWRXW� OD�
MROLH�MHXQH�ILOOH�TXL� O
REVHUYH�j�OD�GpUREpH��GDQV�O
DXWREXV��FHOOH�TXL� OH�
UHFRQQDvW�HQ�WDQW�TX
pFULYDLQ��HW�TXL�OH�WURXYH�EHDX��

$YHF�XQ�ILQ�VRXULUH�SOHLQ�GH�JUkFH�HW�GH�GLVFUpWLRQ��HOOH�PH�GLW��©9RXV�
PH� IDLWHV� SHQVHU�j�XQ� pFULYDLQ� WUqV� FRQQX�����ª� -H� UpSRQGLV� ��©�7UqV�
FRQQX�MH�QH�VDLV�SDV����ª� (OOH��©�-H�QH�PH�VXLV�SDV�WURPSpH��-H�YRXODLV�
MXVWH�YRXV� GLUH� TXH�MH�YRXV� WURXYH� WUqV� EHDX��ª�¬�FH�PRPHQW�QRXV�
GHVFHQGLRQV�HQVHPEOH�GH�O
DXWREXV�HW��VDQV�XQ�PRW�GH�SOXV��HW�VDQV�VH�
UHWRXUQHU�HOOH�GLVSDUXW�YHUV� OD�GURLWH��HW�PRL�MH�SDUWLV�YHUV� OD�JDXFKH��
ERXOHYHUVp��UHFRQQDLVVDQW��pPX�DX[�ODUPHV��2XL�� LO�IDOODLW�WURXYHU�GH�
OD�EHDXWp�DX[�PDODGHV��DX[�PRXUDQWV�O����

©� -
DL�WHUULEOHPHQW�HQYLH�GH�PHU�ª�� pFULW�*XLEHUW�� ©-
DLPHUDLV�TX
DX�
3DUDGLV�LO�\�DLW�OD�PHU!�!� ª��pFULW�GH�2XYH��QRXV�VXJJpUDQW�TX
LO�QH�V
DJLW�



O����
SDV��HQ�ERQV�FKUpWLHQV��GH�UHGHYHQLU�FHWWH�SRXVVLqUH�GRQW�QRXV�VRPPHV�
LVVXV��PDLV�ELHQ�GH�UHWRXUQHU�j� OD�PHU�� G
rWUH�HQPqUp�� ��PHU�TX
LO�
QRPPH�©�QRWUH�0qUH�DUFKDwTXH� j� WRXV�� ª�� DILQ� G
rWUH�SRUWp�SDU�HOOH��
F
HVW�j�GLUH�LFL� SDU�QRXV��

3RUWp� PDLV� QRQ� FRQIRQGX� �� j� OD� ILQ� GH� VRQ� WH[WH�� 'H� 2XYH�
V
DGUHVVH�GLUHFWHPHQW�DX�OHFWHXU��GHVWLQDWDLUH�GX�MRXUQDO�FRPPH�1LFROH�
O
D�pWp�GH� OD� OHWWUH��HW�GRQF�FKDUJp�GH� OXL� UHVVHPEOHU�� 1LFROH�pWDQW�OD�
VHXOH�SDVVDJqUH�j�ERUG�GX�EDWHDX� VHQVLEOH�� VDQV� HQ� rWUH�DX� FRXUDQW�� j�
O
pWDW�GH�3DVFDO�� ��©�7UqV�FKHU��HW�VXUWRXW�WUqV�K\SRWKpWLTXH�OHFWHXU�>�������
FKRLVLV�GRQF� OH� QRP�GH�PRQ�FDUJR��TXL� HVW�PDLQWHQDQW�XQ�SHX�OH� WLHQ��
0DLV� MH� VHUDLV� WHOOHPHQW� KHXUHX[� TXH� WX� O
DSSHOOHV� ��9,(��� ª� GH�
O
DFFXHLOOLU�HQ�QRXV�PDLV�VDQV� WRXWHIRLV� OH� IDLUH�GLVSDUDvWUH�� &DU�VL� GH�
'XYH�QRXV�GHPDQGH�GH�QRPPHU�VRQ�FDUJR�HW�GH�OH�FRQFHYRLU©� XQ�SHX�
ª�FRPPH� OH� Q{WUH��F
HVW�j�GLUH�QRPPHU�VRQ� WH[WH�� LO� OXL� D�SDU�DLOOHXUV�
GpMj� GRQQp� XQ� QRP�� &DUJR� YLH�� FHOXL�Oj�PrPH�TX
LO� QRXV� VXJJqUH�HW�
VDQV�OHTXHO�RQ�QH�SRXUUDLW�UHFHYRLU�VD�UHTXrWH��SXLVTXH�OH�WH[WH�QH�VHUDLW�
SDV� SXEOLp��� ,O� HQ� HVW� GH� PrPH� GH� VRQ� YR\DJH� TX
LO� QRXV� HQJDJH�
SDUDGR[DOHPHQW�j�LGHQWLILHU�PDLV�GRQW�LO�GLW��©�FH�Q
pWDLW�SDV�XQ�YR\DJH�
FRPPH�OHV�DXWUHV��F
pWDLW�PRQ�YR\DJH���ª�

&
pWDLW�PRQ�VLGD��

127(6�

��&H�WH[WH�HVW�H[WUDLW�G
XQH�FRPPXQLFDWLRQ�GRQQpH� ORUV�GX� ��WK�&R�ORTXLXP��
RQ�7ZHQWLHWK�&HQWXU\�)UHQFK�DQG�)UDQFRSKRQH�6WXGLHV���
��+HUYp�*8,%(57��&\WRPpJDORYLUXV�� -RXUQDO�G
KRVSLWDOLVDWLRQ��3DULV���
6HXLO�� ������S������
��-HDQ�3DXO�$521��0RQ�VLGD��S�� �����
��3DVFDO�GH�'89(��&DUJR� 9LH�� 3DULV��-��&��/DWWpV��©�/H� OLYUH�GH�SRFKH�ª���
������S�� �����
��$ODLQ�(PPDQXHO�'5(8,/+(��&RUSV�j�FRUSV�� -RXUQDO�GH�VLGD��3DULV���
*DOOLPDUG�/DFRPEH�� ������S�� ������
��ELG���S�� ����������
��2S�� &LW��S�������
��/HV�PRWV�©�WpPRLJQDJH���� HW� ©� WHVWDPHQW�ª�SURYLHQQHQW�GX�ODWLQ� WHVWLV� TXL��
VLJQLILH�©�WpPRLQª��HW�GRQW�OD� UDFLQH�WUHL� >WURLV@�VLJQLILH�OH�WLHUV�TXL�VH��
WURXYH�HQ�UHWUDLW��� 3DU�DLOOHXUV��WHVWLV�VLJQLILH�DXVVL� OHV�JRQDGHV�PDVFXOLQHV��
�GH�VRQ�GLPLQXWLI�WHVWLFXOXV� ��FHV�DXWUHV� WpPRLQV��PXWDWLRQV�GX� VXMHW���
SRUWHXUV��FRPPH�OH�WpPRLJQDJH��GH� OD� ©�UH�JpQpUDWLRQ�ª���



����
��2S��FLW���S������
���+HUYp�*8,%(57��/ 
KRPPH�DX�FKDSHDX�URXJH�� 3DULV��*DOOLPDUG�� �������
S��� ���
,O�2S�� FLW���S��������
���,ELG���S�������
���+HUYp�*8,%(57��/H�3URWRFROH�FRPSDVVLRQQHO��3DULV��*DOOLPDUG�� ��������
S��������
���0DXULFH�%/$1&+27��/
eFULWXUH�GX� GpVDVWUH��3DULV��*DOOLPDUG�� ������S���
������
���2S��FLW���S���������
���*XLEHUW��/H�3URWRFROH�FRPSDVVLRQQHO��S�� �����
���2S��FLW���S�������
��� ,ELG���S�������
���,ELG���S�������
���2S��FLW���S�� �����
��� ,ELG���S������
���,ELG���S�� �����
���,ELG��

%,%/,2*5$3+,(�

$521��-HDQ�3DXO��0RQ�VLGD��3DULV��&KULVW LDQ�%RXUJRLV�� ������ ���S���
%/$1&+27��0DXULFH��/ 
pFULWXUH�GX�GpVDVWUH��3DULV��*DOOLPDUG�� �������
����S���
&(&&$77<��5HQp�GH��/
DFFRPSDJQHPHQW��3DULV��*DOOLPDUG�� ������ ���� S���
'5(8,/+(��$ODLQ�(PPDQXHO��&RUSV�j�FRUSV��-RXUQDO�GH�VLGD��3DULV��
*DOOLPDUG�/DFRPEH�� ���������S���
'89(��3DVFDO�GH��&DUJR� YLH��3DULV��-��&�� /DWWqV��©�/H� OLYUH�GH�SRFKH�ª���
������ ���S���
*8,%(57��+HUYp��$O
DPL�TXL�QH�P�
D�SDV�VDXYp�OD� YLH��3DULV��*DOOLPDUG��
���������S��
*8,%(57��+HUYp��&\�RPpJD�RYLUXV��-RXUQDO�G�
KRVSLWDOLVDWLRQ��3DULV�� 6HXLO��
��������S���
*8,%(57��+HUYp��/�
+RPPH�DX�FKDSHDX�URXJH��3DULV��*DOOLPDUG�� �������
���� S���
*8,%(57��+HUYp��/H�3URWRFROH�FRPSDVVLRQQHO��3DULV��*DOOLPDUG�� ��������
����S���



/D�9HXYH�QXH��RX�GX�PDQGDW�GH�
UHSUpVHQWDWLRQ�GDQV�

/
$FFRPSDJQHPHQW�GH�5HQp�
GH�&HFFDWW\��
0LFKHO�)RXUQLHU�

4X
HVW�FH�GRQF�TXL�PH�PHW�GLUHFWHPHQW�HQ�FDXVH"�
1RQ�SDV�PRQ�UDSSRUW�j�PRL�PrPH�FRPPH� ILQL� RX�
FRPPH�FRQVFLHQW�G
rWUH�j�OD�PRUW�RX�SRXU�OD�PRUW��
PDLV� PD� SUpVHQFH� j�DXWUXL� HQ� WDQW� TXH� FHOXL�FL�
V
DEVHQWH�HQ�PRXUDQW�� 0H�PDLQWHQLU�SUpVHQW�GDQV�
OD� SUR[LPLWp�G
DXWUXL�TXL�V
pORLJQH�GpILQLWLYHPHQW�
HQ� PRXUDQW�� SUHQGUH� VXU� PRL� OD� PRUW� G
DXWUXL�
FRPPH� OD�VHXOH� PRUW� TXL� PH� FRQFHUQH�� YRLOj� FH�
TXL� PH�PHW� KRUV�GH�PRL�HW�HVW� OD� VHXOH�VpSDUDWLRQ�
TXL� SXLVVH� P
RXYULU�� GDQV� VRQ� LPSRVVLELOLWp�� j�
O 
2XYHUW� FO�
XQH�FRPPXQDXWp��

0DXULFH�%ODQFKRW��/D�&RPPXQDXWp�LQDYRXDEOH��

'HSXLV� OH� GpEXW�GH� OD� SDQGpPLH�� OH� VLGD� D�FHUWHV� IDLW� UHVXUJLU�
QRPEUH�GH�FUDLQWHV�HW�GH�SUpMXJpV��PDLV�DXVVL�SOXVLHXUV�TXHVWLRQV �� &HV�
FUDLQWHV�HW�FHV�SUpMXJpV��VRXYHQW�WpPRLQV�G
XQH�SURIRQGH� LQWROpUDQFH��
RQW�SOXV�DPSOHPHQW�RFFXSp�OD�VFqQH�PpGLDWLTXH�TXH�FHV�TXHVWLRQV�TXL�
LQWHUURJHDLHQW�QRWUH�FDSDFLWp�PrPH�G
HQ�DUULYHU�j�FRPSUHQGUH�O
DOWpULWp��
HW�QRQ� SDV�FH?OH�GHV�©� JURXSHV�j� ULVTXHV�ª��PDLV� DYDQW� WRXW�FHOOH�TXH�
UHSUpVHQWHQW�OD�PDODGLH�HW�OD�PRUW�� -DFTXHV�'HUULGD��GDQV�©�5KpWRULTXH�
GH� OD� GURJXH� ª�� HQ� DUULYH� j� IRUPXOHU� FHWWH� UHPDUTXH�TXL� SUHQG� SODFH�
GDQV�XQH�ORQJXH�GLJUHVVLRQ��FRPPH�HQ�PDUJH�GX�SURSRV��PDLV�SRXUWDQW�
DX�F°XU�GH�FH�GHUQLHU��



����
,O� QH�V
DJLW�SDV�VHXOHPHQW�G
XQ�pYpQHPHQW�DIIHFWDQW� O
KXPDQLWp�VDQV�
OLPLWH�� MH� YHX[� GLUH� j�OD� VXUIDFH� GH� OD� WHUUH��PDLV� DXVVL� GDQV� VRQ�
H[SpULHQFH�GX� OLHQ�VRFLDO�� /HV�PRGHV��OH� WHPSV� HW� O
HVSDFH�GH�FHWWH�
FRQWDJLRQ�GH�OD�PRUW�QRXV�SULYHQW�GpVRUPDLV�GH�WRXW�FH�TXH�OH�UDSSRUW�
j�O
DXWUH��HW�G
DERUG�OH�GpVLU��SRXYDLW� LQYHQWHU�SRXU�SURWpJHU�O
LGHQWLWp�
LQDOLpQDEOH�GH� TXHOTXH� FKRVH�FRPPH� XQ� VXMHW�� GDQV�VRQ� ©�FRUSV�ª�
ELHQ�V�U��PDLV�DXVVL�GDQV� WRXWH�VRQ�RUJDQLVDWLRQ�V\PEROLTXH��OH�PRL�
HW�O
LQFRQVFLHQW�� OH� VXMHW�GDQV�VD� VpSDUDWLRQ�HW� VRQ�VHFUHW�DEVROX�� /H�
YLUXV� �TXL� HVW� QL� GH� OD� YLH� QL� GH� OD� PRUW�� SHXW� DYRLU� WRXMRXUV� GpMj�
HQWDPp�Q
LPSRUWH�TXHO�WUDMHW�©�LQWHUVXEMHFWLI�ª�� eWDQW�GRQQp�OH�WHPSV�
HW� O
HVSDFH�� OD� VWUXFWXUH�GHV�GpODLV� HW� GHV� UHODLV�� DXFXQ� rWUH�KXPDLQ�
Q
HVW�j�O
DEUL�GX�VLGD�� &HWWH�SRVVLELOLWp�HVW�GRQF� LQVWDOOpH�DX�F°XU�GX�
OLHQ�VRFLDO� FRPPH� LQWHUVXEMHFWLYLWp���

6L� O
pPHUJHQFH�GX�YLUXV�YLHQW�UHPHWWUH�HQ�FDXVH�OD�TXHVWLRQ�GH�
OD� FRPPXQDXWp� HQ� V
LQVWDOODQW�©� DX� FRHXU� GX� OLHQ� VRFLDO� FRPPH�
LQWHUVXEMHFWLYLWp
� ª�� OD� SULVH� HQ� FKDUJH� GLVFXUVLYH� GH� OD� PDODGLH� HVW�
G 
DXWDQW�SOXV�LPSRUWDQWH�TX
 HOOH�SDUWLFLSH�j� UpWDEOLU�FH�©�OLHQ�VRFLDO� ª��
&RQWUH�OH�UpWDEOLVVHPHQW�GH�FH�OLHQ�DX�SUL[�GH�O
H[FOXVLRQ�GHV�LQGLYLGXV�
DWWHLQWV�� OD� SULVH� GH� SDUROH� VH� IDLW� G
DXWDQW� SOXV� HVVHQWLHOOH�� $LQVL��
SDUDOOqOHPHQW� DX[� GLVFRXUV� PpGLDWLTXHV�� RQ� D� YX� DSSDUDvWUH� GH�
QRPEUHX[�©�WpPRLJQDJHV�ª��DOODQW�GX�WpPRLJQDJH�SURSUHPHQW�GLW�j� OD�
ILFWLRQ�� TXL� WHQWHQW�HQ� TXHOTXH�VRUWH�G
LQVFULUH� XQH� DXWUH�YLVLRQ�GH� OD�
PDODGLH�GDQV�OD�WH[WXUH�PrPH�GX� OLHQ�VRFLDO��

/�
DFFRPSDJQHPHQW��GH�5HQp�GH�&HFFDWW\��HVW�XQ�WH[WH�TXL�SHXW�
DSSDUDvWUH�FRPPH�HQ�PDUJH�G 
XQH�OLWWpUDWXUH�GX�VLGD�� (Q�PDUJH��SXLVTXH�
O
H[SpULHQFH�TXH�FH�UpFLW�UHODWH�HVW�FHOOH��QRQ�SDV�G
XQH�SHUVRQQH�YLYDQW�
DYHF� OH�YLUXV��PDLV�FHOOH�GH�O
DFFRPSDJQHPHQW�G
XQ�DPL�DWWHLQW�SDU�OD�
PDODGLH�GXUDQW� OHV� GHUQLHUV� WHPSV� GH� VD� YLH�� /H� OLHX� j� SDUWLU�GXTXHO�
SUHQG�IRUPH�FH�WpPRLJQDJH�UHPHW�DORUV�HQ�MHX�OHV�IURQWLqUHV�TXL�VpSDUHQW�
OHV�©�DWWHLQWV� ª� GHV�©�ELHQV�SRUWDQWV�ª�� SRXU�LQVLVWHU�VXU� OD� QpFHVVDLUH�
SULVH�HQ�FKDUJH�SDU�OD� FRPPXQDXWp�GH�OD�PDODGLH�TXH�FHWWH�GHUQLqUH�D�
YLWH�IDLW�GH�UHOpJXHU�GDQV�XQ�HVSDFH�PDUJLQDO�� (Q�PDUJH�GH�FHWWH�PDUJH��
FH�WH[WH�HVW�G
DXWDQW�SOXV�LQWpUHVVDQW�TX 
 LO� PHW�HQ� VFqQH�OH�PDQGDW�GH�
UHSUpVHQWDWLRQ�TXL�HVW�j�VRQ�RULJLQH��PDQGDW�TXL��FRPPH�QRXV�OH�YHUURQV��
Q
HVW�SDV�H[HPSW�GH�OLHQ�DYHF�OD�TXHVWLRQ�GH�OD�JpQpUDWLRQ��



����
9RLOH�

&H�UpFLW�DSSDUDvW�FRPPH�HQ�PDUJH�SRXU�XQH�DXWUH�UDLVRQ��V
LO�
VH�YHXW�SRUWHXU�G
XQH�IRQFWLRQ�GH�WpPRLJQDJH��O
H[SpULHQFH�TX
LO�UHODWH�
VHPEOH�WRXWHIRLV� UHFRXYHUWH�G
XQ�YRLOH�� /H� WRQ� TX
LO�DGRSWH�HVW�FHOXL�
GX�PXUPXUH�� /H�WHUPH�VLGD�Q�
\�HVW�PrPH�SDV�HPSOR\p�HW�SRXUWDQW��OD�
QDWXUH�GH�OD�PDODGLH�GRQW�VRXIIUH�OH�PRXUDQW�QH�IDLW�DXFXQ�GRXWH�� /HV�
VRXSoRQV� GX� OHFWHXU�� TXDQW� j� FHWWH� GHUQLqUH�� VRQW� FRQILUPpV� SDU� XQH�
VpULH�G
DOOXVLRQV�� 3DU�H[HPSOH��OH�QDUUDWHXU�FRPPHQWHUD�DLQVL�OH�UDSSRUW�
GX�SHUVRQQHO�KRVSLWDOLHU�j�OD�YLH�SULYpH�GX�PRXUDQW��

3RXUTXRL�HQ�VRPPH�IDLUH�VLOHQFH�VXU�OHV�FRQGLWLRQV�GDQV�OHVTXHOOHV�OH�
PDO� DYDLW� pWp� FRQWUDFWp"� &HUWHV�� SRXU�pYLWHU�WRXW� ©�GpUDSDJH�ª��FKH]�
OHV� LPEpFLOHV��WRXW� MXJHPHQW�GpSODFp��>����@� 0DLV� FRQVFLHPPHQW�RX�
SDV��OHV� LQILQQLqUHV�HW� OHV�PpGHFLQV�GHYDLHQW�ELHQ�WHQLU�FRPSWH�GH� OD�
SDQLFXODULWp� GH� FHWWH� pSLGpPLH� HW� GH� VRQ� PRGH� GH� SURSDJDWLRQ� HQ�
2FFLGHQW��$FH���S�� �����

(W�SRXUTXRL�OH�WH[WH�IDLW�LO�j�VRQ�WRXU�pFKR�j�FH�VLOHQFH"� 3RXU�GpSRXLOOHU�
OD� PDODGLH�GH� VD� FKDUJH� D[LRORJLTXH����� 3RXU�DGRSWHU� OH� SRLQW� GH� YXH�
LQGLIIpUHQW�GH� OD�PRUW�PrPH����� &H�VLOHQFH�VHPEOH�FHSHQGDQW�DOOHU�GH�
VRL�� QH� SDV� UpVXOWHU� G
XQH� TXHOFRQTXH�©�GpFLVLRQ�ª�� PDLV� rWUH� WRXW�
VLPSOHPHQW�OH�IUXLW�GH� OD�QpFHVVLWp��HW�G
XQH�QpFHVVLWp�TXL�JRXYHUQH�FH�
WH[WH��

(W�j�FH�VLOHQFH��IDLW�pJDOHPHQW�pFKR�FHOXL�TXL�HQWRXUH�O
LGHQWLWp�
GX� PDODGH�TXL�� GDQV� WRXW� FH� WH[WH�� Q
HVW� GpVLJQp� TXH� SDU� OH� SURQRP�
©�LO�ª�� 6L� FHUWDLQV� WH[WHV� QRXV� RQW� KDELWXpV� DX[� OHFWXUHV� j� FOHIV
� ��
/
$FFRPSDJQHPHQW�SUpVHQWH� XQ� FDV� SDUWLFXOLHU�� /D� SXEOLFDWLRQ� GH�
/
$FFRPSDJQHPHQW�HVW�j�FRPSUHQGUH�HQ�SDUDOOqOH�DYHF�XQ�DXWUH�SURMHW�
DXTXHO� j� SDUWLFLSp� &HFFDWW\�� OD� SXEOLFDWLRQ� GX� MRXUQDO� GH� *LOOHV�
�DUEHGHWWH�� LQWLWXOp�0pPRLUHV� G�
XQ� MHXQH� KRPPH�GHYHQX� YLHX[ ��
�DUEHGHWWH�HVW�HPSRUWp�SDU�OH� VLGD�HQ� ������ VRQ�MRXUQDO�HVW�SXEOLp�HQ�
������ HW� /
$FFRPSDJQHPHQW� SDUDvW� HQ� ������ 3DU� XQ� HQVHPEOH�
G
DOOXVLRQV�HW��GH�IDoRQ�HQFRUH�SOXV�H[SOLFLWH��SDU�OD�UHSULVH�G
pYpQHPHQWV�
UHODWpV� SDU��DUEHGHWWH�GDQV� VRQ�SURSUH�MRXUQDO
��� OH� WH[WH�GH�&HFFDWW\�
VHPEOH� DVVH]� FODLUHPHQW� LQGLTXHU� TXH� FH� ©�LO�ª�HVW� HQ� IDLW� *LOOHV�
�DUEHGHWWH�� 0DLV�FH�©�LO�ª��SOXW{W�TXH�G
RFFXSHU�XQH�IRQFWLRQ�UpYpODWULFH��
YLHQW� LFL� GpVLJQHU� XQ� PRUW� GRQW� O
LGHQWLWp� HW� O
KLVWRLUH� pWDLHQW� GpMj�
DPSOHPHQW�FRQQXHV��(W�GX�IDLW�PrPH�TXH�FHWWH�LGHQWLWp�VRLW�GpMj�FRQQXH��



����
O
DQRQ\PDW�QH�SHXW�SOXV�DYRLU�IRQFWLRQ�GH�SUpVHUYHU�FFWWH�GHUQLqUH�� 6L�
OH� WH[WH�YLHQW�UHFRXYULU�OH�PRUW��FH�Q
HVW�TX
HQ�WDQW�TXH�OLQFHXO�� 3DU�FH�
VLOHQFH��FH�WH[WH�DSSOLTXHUDLW�LO�j�VRQ� WRXU� OD� FRQVLJQH�TXL� SUHQG�HIIHW�
DYHF�O
HQWUpH�GX�PRXUDQW�GDQV�OH�V\VWqPH�PpGLFDO��HW�VH�WUDGXLW�SDU�XQH�
LQMRQFWLRQ�DX� VLOHQFH��FRQVLJQH�GRQW�0LFKHO�GH�&HUWHDX�QRXV�GRQQH�OD�
IRUPXODWLRQ�� ©�,O� IDXW�TXH�OH�PRXUDQW�UHVWH�FDOPH�HW�HQ� UHSRV�� $X�GHOj�
GHV�VRLQV�HW�GHV�FDOPDQWV�QpFHVVDLUHV�DX�PDODGH��FHWWH�FRQVLJQH�PHW�HQ�
FDXVH�O
LPSRVVLELOLWp��SRXU�O
HQWRXUDJH��GH�VXSSRUWHU�O
pQRQFLDWLRQ�GH�
O
DQJRLVVH��GX� GpVHVSRLU�RX�GH� OD� GRXOHXU�� LO� QH� IDXW� SDV� TXH� FHOD� VH�
GLVH
�ª� (W�SOXV�ORLQ��GH�&HUWHDX�SRXUVXLW��

'DQV�FHWWH�FRPELQDLVRQ�HQWUH�GHV�VXMHWV�VDQV�DFWLRQ�HW�GHV�RSpUDWLRQV�
VDQV� DXWHXU�� HQWUH� O
DQJRLVVH� GHV� LQGLYLGXV� HW� O
DGPLQLVWUDWLRQ� GHV�
SUDWLTXHV��OH�PRXUDQW�UDPqQH�OD�TXHVWLRQ�GX�VXMHW�j�O
H[WUrPH�IURQWLqUH�
GH�O
LQDFWLRQ��Oj�R��H8H�HVW�OD�SOXV�LPSHUWLQHQWH�HW�OH�PRLQV�VXSSRUWDEOH��
&KH]�QRXV��O
DEVHQFH�GH�WUDYDLO�HVW��F
HVW�OH�QRQ�VHQV��LO�IDXW�O
pOLPLQHU�
SRXU�TXH�VH�SRXUVXLYH�OH�GLVFRXUV�TXL�FRQVWUXLW�OH�UpFLW�RFFLGHQWDO�GX�
©�LO�\�D�WRXMRXUV�TXHOTXH�FKRVH�j�IDLUHª�� /H�PRXUDQW�HVW�OH�ODSVXV�GH�
FH�GLVFRXUV�� ,O� HVW�� LO�QH�SHXW�rWUH�TX
RE�VFqQH�� 'RQF�FHQVXUp��SULYp�
GH� ODQJDJH��HQYHORSSp�G
XQ�OLQFHXO�GH�VLOHQFH���LQQRPPDEOH
��

/RLQ�GH� FKHUFKHU�j�WDLUH�� OH� VLOHQFH�TXL� V
 LQVFULW�GDQV�FH�WH[WH�VHPEOH�
SOXW{W� pPDQHU�G
XQH�YRORQWp�GH� GLUH�� 8Q� SHX� FRPPH�VL� OH� YRLOH�� OH�
OLQFHXO�� RIIUDLW� DX� PRUW� OD� SRVVLELOLWp� G
XQ� UHWRXU� GDQV� FHWWH� QDwYH�
UHSUpVHQWDWLRQ�GX�IDQW{PH�� /
DQRQ\PDW�GDQV�OHTXHO� OH�©�QHXWUHª�GX� LO�
SORQJH�OH�PRXUDQW�Q
HVW�SDV�QRQ�SOXV�VDQV�UDSSHOHU�O
LPSHUVRQQDOLWp�GH�
OD�PRUW�PrPH��j�SURSRV�GH�ODTXHOOH�0DXULFH�%ODQFKRW�pFULW��©� >�����@�HOOH�
HVW�O
DEvPH�GX�SUpVHQW��OH�WHPSV�VDQV�SUpVHQW�DYHF�OHTXHO�MH�Q
HVW�SDV�GH�
UDSSRUW��FH�YHUV�TXRL�MH�QH�SXLV�P
pODQFHU��FDU�HQ�HOOH�MH�QH�PHXUV�SDV��
MH�VXLV�GpFKX�GX�SRXYRLU�GH�PRXULU��HQ�HOOH�RQ�PHXUW��RQ�QH�FHVVH�SDV�HW�
RQ�Q
HQ�ILQLW�SDV�GH�PRXULU�
�ª� 3OXV�HQFRUH��O
DQRQ\PDW�GDQV�OHTXHO�HVW�
SORQJp�OH�PRXUDQW�SDUDvW�YHQLU�HQ�UpSRQVH�j�XQ�UHIXV�GH�TXLWWHU�OH�PRUW��
OH�PRXUDQW�GHV�\HX[��SRXU�WRXUQHU�OH� UHJDUG�YHUV� OH�YLYDQW�TX
LO�D�pWp��
/H�FUkQH�QHWWR\p�GX�YLVDJH�TXL�OH�UHFRXYUDLW��O
DFWHXU�SRXUUD�PDLQWHQDQW�
VH�SDUHU�GX�GUDS�SRXU�pYRTXHU�OH�VSHFWUH��



����
/
$SSHO�

8Q�SUHPLHU�DVSHFW�GX� SURMHW�GH�&HFFDWW\
� SUHQG� IRUPH�SDU�OD�
SXEOLFDWLRQ�GX�MRXUQDO�GH�%DUEHGHWWH�� &H�SURMHW�VH�YHXW�HQ�UpSRQVH�DX[�
GHUQLqUHV�YRORQWpV�GH�FH�GHUQLHU�TXL��GDQV�VRQ�WHVWDPHQW��IDLW�GH�&HFFDWW\�
XQ�GH�VHV�UHSUpVHQWDQWV�OpJDX[�� /D�TXHVWLRQ�GH� OD�YRORQWp�GX�PRUW��TXL�
Q
HVW�SDV� VDQV� UDSSHOHU� G
DXWUHV� FDV� GH� SXEOLFDWLRQV� SRVWKXPHV�� HVW�
GpEDWWXH�GDQV�OD�SUpIDFH�pFULWH�SDU�&HFFDWW\��R��TXHOTXHV�SUHXYHV�QRXV�
VRQW�GRQQpHV�FRPPH�JDUDQWLHV�GX�GpVLU�GH�SXEOLHU�GH�%DUEHGHWWH�� /D�
SXEOLFDWLRQ� GX�MRXUQDO� YLHQW� FRPPH� OD� GHUQLqUH� SLHUUH� DSSRVpH� DX�
©�PRQXPHQWª��j�O
RHXYUH�GH�%DUEHGHWWH�� (W�FH©� PRQXPHQWª� DSSDUDvW�
G
DXWDQW�SOXV� LPSRUWDQW�TXH��SRXU�%DUEHGHWWH�� O
RHXYUH� ILQLW� SDU�IDLUH�
ILJXUH�GH�FHWWH�LGHQWLWp�GRQW�OD�PDODGLH�O
D�GpSRXLOOp��©�6HV�OLYUHV�SRVpV�
j�VRQ�FKHYHW�pWDLHQW�SHUoXV�FRPPH�XQH�UHYHQGLFDWLRQ�HW�XQH�YRORQWp�
G
KXPLOLDWLRQ ��FH�Q
pWDLW�ULHQ�GH�SOXV�SRXU�OXL�TXH�OH�VHXO�PLURLU�TX
LO�
DFFHSWDLW� ��� ª� 6L� FH�SURMHW�SDUWLFLSH�GH�OD�FRQVWLWXWLRQ�GH� O
RHXYUH�GH�
%DUEHGHWWH��HW�DLQVL� j�SHUSpWXHU�VD�PpPRLUH��LO�HVW�VXLYL�GH�SHX�SDU�OD�
SXEOLFDWLRQ�GH�/�
$FFRPSDJQHPHQW��

/
HQWUHSULVH�G
pFULWXUH�TXL� GRQQH� OLHX� j�FH� WH[WH� VH� YHXW�HOOH�
DXVVL� HQ� UpSRQVH� DX[� GHUQLqUHV� YRORQWpV�� DX� ©� GHUQLHU� DSSHOª� GH�
%DUEHGHWWH�� (W�FHW�DSSHO�j�O
pFULWXUH�V
LQVFULW�j�VRQ� WRXU�GDQV� OH�FDGUH�
G
XQH�DPLWLp�TXL�SUHQG�SODFH�VRXV�OH�VLJQH�GH�FHWWH�GHUQLqUH���©-
pWDLV��
SDUPL� VHV� DPLV� LQWLPHV�� OH� SOXV�DQFLHQ�� 1RXV� QRXV� VRPPHV� FRQQXV�
DYDQW�GH�SXEOLHU�O
XQ�HW�O
DXWUH�� 1RXV�QRXV�VRPPHV�YXV�pFULUH�� 3RXU�
WRXV�GHX[��pFULUH�pWDLW�OD�SUHPLqUH�IRUPH�GH�UDSSRUW�DX�PRQGH��ª��$FH���
S����� $\DQW�YX�O
DXWUH�pFULUH��D\DQW�pWp�WpPRLQ�GH�VD�QDLVVDQFH�HQ�WDQW�
TX
pFULYDLQ��&HFFDWW\�VHUD�DSSHOp�j�IHUPHU�OH�FHUFOH�HW�j�VH�IDLUH�WpPRLQ�
GH�OD�PRUW�GH�%DUEHGHWWH��VXLWH�DX�GHUQLHU�DSSHO�GH�FHOXL�FL�� $SSHO�TXH�
UpLWpUHUD�OH�WHVWDPHQW�SRXU�IDLUH�GH�&HFFDWW\�XQ�©�H[pFXWHXU�OLWWpUDLUHª���

'DQV�OHV�GHUQLHUV�MRXUV��LO�P
D�GLW�� OXL�TXL� pWDLW�pFULYDLQ��TX
LO�Q
DYDLW�
SDV�HX�OD�IRUFH�GH�GpFULUH�FH�TX
LO�YLYDLW�HW�TXH�SHUVRQQH�HQFRUH�Q
DYDLW�
SX�GpFULUH�FHWWH�OXWWH�FRQWUH�OD�PRUW�j�O
K{SLWDO�� ,O�P
D�GLW�TX
XQ�DXWUH�
DPL�pFULYDLQ���OXL�DXVVL�WUqV�SUpVHQW�jVHV�FRWpV�SHQGDQW�WRXWH�OD�PDODGLH�
� HW�PRL��QRXV� HQ� VDYLRQV�GpVRQQDLV�DVVH]�SRXU�GpFULUH�FH�TXH�QRXV�
DYLRQV�YX��&
pWDLW�XQ�DSSHO��

-H�VDLV�TX
LO�QH�IDXW�SDV�H[DJpUHU�O
LPSRUWDQFH�GHV�GHUQLHUV�DSSHOV��-H�
YDLV�P
HIIRUFHU�GH�QH�SDV�DEXVHU�GH�OD�FRQILDQFH�TXL�P
HVW�IDLWH��HQFRUH�



����
TX
pFULUH�j�VD�SODFH�PH�VHPEOH�GpMj�XQ�SUHPLHU�DEXV�HW�TXH�MH�GHYUDL�
FRQVWDPPHQW�FRQMXUHU�FH�VHQWLPHQW��IRQGp� RX�QRQ���$FH����S�� �������

6L� OH�QDUUDWHXU�VH�SRVH�FRPPH�pFULYDQW�HQ� UpSRQVH�DX�GpVLU�GX�
PRXUDQW��HW�PrPH�FRPPH�pFULYDQW�©j�VD�SODFH�ª��OH�U{OH�GH�UHSUpVHQWDQW�
OXL� FVW� GpYROX� GqV� OH� GpEXW� GH� O
H[SpULHQFH� TXH� UHODWH�
/
$FFRPSDJQHPHQW�� 7RXW� FRPPH�&HFFDWW\� UHSUpVHQWHUD� OpJDOHPHQW�
%DUEHGHWWH�PRUW�HQ�pWDQW�XQ�GH�VHV�©�H[pFXWHXUV�OLWWpUDLUHV�ª��OH�QDUUDWHXU�
UHSUpVHQWH�OH�PRXUDQW�GXUDQW�OD�PDODGLH��TXH�FH�VRLW�DXSUqV�GH�VD�IDPLOOH�
�$FH���S�������GH�O
DGPLQLVWUDWLRQ�GH�O
K{SLWDO��$FH���S�� �����RX�GX�FRUSV�
PpGLFDO��$FH���S�� ������ 6RQ�U{OH�GH�PpGLDWHXU�V
pWHQGUD�PrPH�MXVTX
j�
V\PEROLTXHPHQW�OH� SODFHU�HQWUH� OD�PRUW�HW� OH�PRXUDQW��

(Q�PH�UHJDUGDQW�FRPPH�MH�OH�UHJDUGDLV��OH�PpGHFLQ�VDYDLW�TXH�M
DOODLV�
GpVRQQDLV�rWUH�VRQ�LQWHUORFXWHXU�HW�TXH�FH�VRLU�Oj�VLM
DYDLV�DFFRPSDJQp�
PRQ� DPL� j� O
K{SLWDO�� F
pWDLW� OXL� DXVVL� TXL� P
\� DYDLW� DFFRPSDJQp��
VDFKDQW� O
KHXUH� YHQXH� GH�P
HQYR\HU�HQ� pFODLUHXU�� HQ� LQWHUSUqWH�� GH�
ODQFHU�XQ�SRQW�YHUV�OD�PRUW�� &DU�OH�PpGHFLQ�pWDLW��PDOJUp�OXL��HQ�WUDLQ�
GH�FHVVHU�G
rWUH�FHOXL�TXL�VRLJQH��SRXU�GHYHQLU�OH�PHVVDJHU�GH�OD�PRUW��
-
pWDLV�LQWURQLVp�SRXU�GLDORJXHU�DYHF�HOOH�� j�WUDYHUV�OXL�� �$FH���S�����

5pSpWLWLRQ�

/
H[SpULHQFH� TXL� IRQGH� FF� UpFLW� QRXV� HVW� SUpVHQWpH� SDU� OH�
QDUUDWHXU� FRPPH� pWDQW� OD� UpSpWLWLRQ�� OH� UHGRXEOHPHQW� GH�
O
DFFRPSDJQHPHQW�GH� VRQ� SURSUH� FRQMRLQW� SDU� OH� PRXUDQW�� ©�2U�� MH�
VDYDLV� TX
LO� P
DVVLJQDLW� OD� SODFH� TX
LO� DYDLW� HXH� DXSUqV� GH� VRQ� DPL�
PRXUDQW��ª� �$FH���S�� ���� &HWWH�H[SpULHQFH��YpFXH�SDU�FH�GHUQLHU�DYDQW�
TX
LO� QH� OD� IDVVH� YLYUH� DX� QDUUDWHXU�� HVW� j� VRQ� WRXU� PDUTXpH� SDU�XQH�
LQFRPPXQLFDELOLWp� TXL� VHORQ� OXL�� pPDQH� SHXW�rWUH� G
XQ� PXWLVPH�
YRORQWDLUH��©��?�DYDLW�YX�PRXULU�VRQ�DPL��FHUWHV�DX�GpEXW�GH�O
pSLGpPLH��
j�XQ� PRPHQW�R�� OD�PpGHFLQH�QH� SRXYDLW�DUUrWHU�GHV� GpYHORSSHPHQWV�
TXL�� j�SUpVHQW�� VRQW�FRQMXUpV� �RQ� QH�PHXUW�SOXV�GH� OD�PrPH�FKRVH�QL�
VHORQ�OH�PrPH�VFpQDULR���,O�VDYDLW�HQ�JURV�FH�TXL�O
DWWHQGDLW�� 0DLV�LO�QH�
YRXODLW�SDV�RX�QH�SRXYDLW�SDV�P
pGXTXHU�VXU�FH�FKDSLWUH��ª�$FF���S������
/D�WUDQVPLVVLRQ�GH�FH�VDYRLU�LQFRPPXQLFDEOH�VHPEOH�DORUV�HQ�DSSHOHU�
GH� FH� TXL� VHUDLW� GH� O
RUGUH� G
XQ� ULWXHO� LQLWLDWLTXH�� ,O� VHPEOH� DORUV�
LPSRUWDQW��SRXU�FRPSUHQGUH��
©� DSSHO�ª�DXTXHO� OH�WH[WH�GH�&HFFDWW\�VH�



����
YHXW�HQ�UpSRQVH��GH� UHYHQLU�TXHOTXH�SHX�VXU�OH�MRXUQDO�GH�%DUEHGHWWH��

&H�MRXUQDO�HVW�FRPSRVp�G
XQ�HQVHPEOH�GH�QRWHV�pSDUVHV��SULVHV�
SDU�O
DXWHXU�GDQV�GLYHUV�FDKLHUV�GXUDQW�OHV�GHUQLqUHV�DQQpHV�GH�VD�YLH��HW�
SOXV�SDUWLFXOLqUHPHQW�GXUDQW�FHOOHV�TXL�VXLYLUHQW�OD�GLVSDULWLRQ�GH�-HDQ��
VRQ� FRQMRLQW�� /D� TXHVWLRQ� GX� WHPSV�� DX� FRHXU�GH� O
LPDJLQDLUH�GH� OD�
JpQpUDWLRQ���\�RFFXSH�XQH�SODFH�FHQWUDOH�� 'pMj�SDU�VRQ�WLWUH��0pPRLUHV�
G
XQ�MHXQH� KRPPH�GHYHQX� YLHX[���FH� WH[WH� LQVFULW� OD�©�GLVWRUVLRQª�
WHPSRUHOOH� TXH� O
RQ� UHWURXYH� GDQV� G
DXWUHV� UpFLWV� GH� VLGpHQV�� FKH]�
*XLEHUW�SDU�H[HPSOH��

/D�PLVH�HQ�UHODWLRQ�GX�WHPSV�HW�GH�OD�JpQpUDWLRQ�VH�IDLW�G
DXWDQW�
SOXV� VHQVLEOH�GDQV� OH� UpFLW� TXL� RXYUH� HQ� TXHOTXH� VRUWH� FH�MRXUQDO�� R��
%DUEHGHWWH�UHODWH�XQH�UHQFRQWUH�DYHF�VRQ�SqUH�GH����DQV��UHQFRQWUH�TXL�
OXL� VXJJqUH�� HQWUH� DXWUHV�� OD�FRPSDUDLVRQ�VXLYDQWH��©�>&@RPPH�PRL��
PDLV�SRXU�GHV�UDLVRQV�GLIIpUHQWHV��PRQ�SqUH�PHVXUH�VHV�SDV�HW�GpFRPSWH�
VD�GpPDUFKH��ª��0pP���S����� /D�TXHVWLRQ�GH�OD�JpQpUDWLRQ��LQVFULWH�SDU�
FHWWH�VFqQH�R��OH�SqUH�HW�OH�ILOV�IRQW�SUHVTXH�ILJXUH�GH�GRXEOH��WUDYHUVH�OH�
MRXUQDO�HW�YD�MXVTX
j�VH�SURORQJHU�GDQV�XQ�GpVLU�GH�GHVFHQGDQFH��$LQVL��
IDFH� j�O
DQJRLVVH�TXH�SURYRTXH�OD�VROLWXGH��%DUEHGHWWH�pFULW��©�/
LGpDO�
VHUDLW�GH�YLYUH�HQ� IDPLOOH�� 2XL��MH�GpFRXYUH�VHXOHPHQW�DXMRXUG�
KXL� OH�
JUDQG�DYDQWDJH�TX
LO�\�D�GH� �� IRQGHU�XQH�IDPLOOH��� 4XH�FH�VRLW�DX�VHQV�
VWULFW�FRPPH�DX�VHQV�ILJXUp�� 6DQV�WULEX��O
KRPPH�V
HQQXLH�HW�DWWHQG�VD�
PRUW��ª� �0pP��� S��������� /RLQ� GH� SRXYRLU�VH� UpGXLUH� j� XQH� YRORQWp�
G�
KpWpURVH[XDOLVDWLRQ��FH�GpVLU�VHPEOH�GHYRLU�rWUH�FRPSULV�HQ�IRQFWLRQ�
GH� OD�GLVSDULWLRQ�GH�-HDQ��HW�VXUWRXW��HQ�IRQFWLRQ� GH� O
DEVHQFH�GH�WUDFH�
GX� SDVVDJH�� GH� O
H[LVWHQFH� GH� FH� GHUQLHU�� )DLVDQW� UHWRXU� VXU� FHWWH�
GLVSDULWLRQ��%DUEHGHWWH�pFULUD��©�/
DEVHQFH�GH�O
rWUH�DLPp�� /D�FHUWLWXGH�
TXH�OD�PRUW�GH�-HDQ�VLJQLILH�TX
LO�Q
H[LVWH�SDV��TX
LO�Q
H[LVWH�SOXV��FHWWH�
FHUWLWXGH�Q
HVW�WHUULILDQWH�TXH�SDUFH�TX
HOOH�MRXH�GDQJHUHXVHPHQW�DYHF�
O
LGpH�TX
LO�DXUDLW�ELHQ�SX�QH�SDV�H[LVWHU�GX�WRXW�HW�TXH�VRQ�H[LVWHQFH�
SDVVpH�Q
D�pWp�TX
XQ�SXU�IDQWDVPH��ª��0pP���S�� ���� /
DEVHQFH�GH�WUDFH�
UHPHW�DLQVL�HQ�FDXVH�O
H[LVWHQFH�PrPH�GH�FHOXL�TXL� HVW�GLVSDUX��RX�GX�
PRLQV�� VRQ� H[LVWHQFH� HQ� WDQW� TX
rWUH� UpHO�� YLYDQW�� /D�GHVFHQGDQFH�
DSSDUDvW�DORUV�FRPPH�OD�SUHXYH�GH�FHWWH�H[LVWHQFH�SDVVpH��FDU�SXLVTXH�
FH�TXL�HVW�GRLW�SURGXLUH��FH�TXL�D�SURGXLW�GRLW�IRUFpPHQW�DYRLU�pWp�� 0DLV�
LFL��O
HQMHX�GH�OD�JpQpUDWLRQ��HW�VRQ�LQVFULSWLRQ�GDQV�OD�ILOLDWLRQ��VH�GpSODFH�
HW�GpSDVVH�OD�TXHVWLRQ�LGHQWLWDLUH�SRXU�UHPHWWUH�HQ�FDXVH�OD�UpDOLWp�PrPH��

&HWWH�QpFHVVLWp� GH� IDLUH� SUHXYH�GH� O
H[LVWHQFH�GH� O
DXWUH�TXL��
ODLVVp�j�OD�VHXOH�PpPRLUH�ULVTXH�GH�VRPEUHU�GDQV�O
RXEOL�RX�GH�ILQLU�SDU�



����
QH� JXqUH� SOXV� DYRLU� GH� UpDOLWp� TX
XQH� FKLPqUH�� FHWWH� QpFHVVLWp� GH�
WpPRLJQHU�GH�VRQ�SDVVDJH��VH�SODFH�DLQVL�VRXV�OH�VLJQH�GH�OD�JpQpUDWLRQ��
(OOH�GRQQH�SUHPLqUHPHQW�OLHX��FKH]�%DUEHGHWWH��j�XQ�SURMHW�G
pFULWXUH�
YLVDQW�j�UHQGUH�O
DXWUH�©�YLYDQW�GDQV�O
pWHUQLWp�ª��R��©�-HDQ�ª�SHUVRQQDJH�
GHYLHQGUDLW�HQ� TXHOTXH� VRUWH�JDUDQW�GH� O
H[LVWHQFH�GH� FHOXL� TXL� OXL� D�
VHUYL�GH�PRGqOH�� 3DUODQW�GH�VHV� URPDQV��%DUEHGHWWH�pQRQFH�DLQVL� VRQ�
SURMHW� G
pFULWXUH�� ©�5HFUpHU� -HDQ�� PRQ� XQLTXH�� PD� SHUPDQHQWH�
REVHVVLRQ�� &DU�M
DL�WRXMRXUV�OH�VHQWLPHQW�GH�VRQ�pWHUQLWp��ª�0pP���S������

¬� FH� SURMHW�� GHVWLQp� j� SUpVHUYHU� OH� VRXYHQLU� GH� -HDQ� HW� j�
© WpPRLJQHU�ª�GH�OD�UpDOLWp�GH�VRQ�H[�LVWHQFH��V
DMRXWH�XQ�VHFRQG�PDQGDW��
TXL� HQ� DSSHOOH� DORUV� GH� OD� JpQpUDWLRQ� GHV� FRUSV�� ©�-H� VDLV� TXH� -HDQ�
FRQWLQXHUD�GH�YLYUH�HQ�PRL�� ,O�P
LQFRPEH�GH�SRXUVXLYUH�VRQ�H[LVWHQFH�
LQWHUURPSXH��ª��0pP���S������ %DUEHGHWWH��SRUWHXU�GH� O
LPDJH�YLYDQWH�
GH� -HDQ�� GRLW� GRQQHU� VXLWH� j� VRQ� H[�LVWHQFH� GDQV� OD� YLH�PrPH�� ¬� OD�
IpPLQLVDWLRQ�TXH�SHXW�LPSOLTXHU�FHWWH�IRQFWLRQ�GH�©�SRUWHXU�ª��V
DMRXWH�
FHOOH�TX
LQVFULW� O
H[SUHVVLRQ�GH� ©�YHXYH� GH� JXHUUHª� GRQW�%DUEHGHWWH�
XVHUD�SRXU�GpFULUH�VD�SURSUH� VLWXDWLRQ�� VXLWH�j� XQH� FRQYHUVDWLRQ�DYHF�
'DQLHO� 'HIHUW����� /
H[SUHVVLRQ�HVW�G
DXWDQW�SOXV� LQWpUHVVDQWH�TXH��HQ�
SOXV�GH�VHUYLU�GH�FRPSOpPHQW�j�OD�PpWDSKRUH�PLOLWDLUH�TXL�pWDLW�UpFXUUHQWH�
DX�GpEXW�GH� OD�SDQGpPLH�� HOOH�HQ� DSSHOOH� GH� FHWWH� ILJXUH� TXL�� SDU�VRQ�
KDELOOHPHQW� PrPH�� LQVFULW� OD� PRUW� FKH]� OHV� YLYDQWV�� 5HWLUpH� GH�
O
pFRQRPLH� GH� OD� JpQpUDWLRQ�� OD� YHXYH� VH� FDUDFWpULVH� SDU� FHWWH�
LPSURGXFWLYLWp�TXH� O
RQ� WROqUH� GDQV� OD�PHVXUH�R��� j�XQ� DXWUH�QLYHDX��
HOOH� FRQWLQXH� G
\�SDUWLFLSHU�HQ� VH� IDLVDQW� UHSUpVHQWDQWH� GX�PRUW�� (W�
MXVTX
j� O
pSRTXH�� SDV� VL� ORLQWDLQH�� R�� OD� IHPPH� SDVVDLW� GH� OD� WXWHOOH�
SDWHUQHOOH� j� FHOOH� GX� PDUL�� OH� YHXYDJH� UHSUpVHQWDLW� XQH� GHV� UDUHV�
SRVVLELOLWpV�G
DFFpGHU�DX�VWDWXW�GH�VXMHW��HQ�WHUPH�MXULGLFR�SROLWLTXH���OD�
YHXYH�pWDQW�DORUV�VXMHW�SDU�HWSRXU XQ�FDGDYUH�� 1RXYHO�DVVXMHWWLVVHPHQW�
TXL� V
LQVFULYDLW�GDQV� OH� QRP�PrPH��0DGDPH�IHX�8Q�7HO�� 0DLV� FHV�
©YHXYHV�GH�JXHUUH�ª�pWDLHQW�HQWRXUpHV�G 
XQH�SULqUH�YRXODQW�TXH��©�VL�OD�
OXQH�GH�PLHO� IXW�EUqYH��TX
DX�PRLQV�HOOH�VRLW� IpFRQGH�ª��SRUWHXVH�GHV�
JpQpUDWLRQV�©G
DSUqV�JXHUUH�ª��

1H�SRXYDQW�GRQQHU�QDLVVDQFH� j� XQ� rWUH� TXL� VHUDLW� FKDUJp�GH�
SRXUVXLYUH� O
H[LVWHQFH� GX� FRQMRLQW�GLVSDUX�� %DUEHGHWWH�QH� SHXW�TXH�
GHYHQLU� OXL�PrPH� OH� UHSUpVHQWDQW�©�YLYDQW�ª� GH� -HDQ�� &HWWH� VLWXDWLRQ�
VHPEOH�HQ�TXHOTXH�VRUWH�GRQQHU�OLHX�j�XQ�SURFHVVXV�PLPpWLTXH��IDLVDQW�
TX
LO�DGRSWH� OHV� WUDLWV�GX�GLVSDUX�� RX�GX�PRLQV� VH� SHUoRLW�FRPPH�WHO��
3DU�H[HPSOH��LO�VH�VXUSUHQG�j�DYRLU�GHV� ©TXLQWHV�GH�ULUH�VHPEODEOHV�j�



����
FHOOHV� GH� -HDQª� �0pP��� S�� ����� RX� ILQLW� SDU�YRLU�GDQV� OH� FDUDFWqUH�
©�W\UDQQLTXH�ª�GH�FH�GHUQLHU�VD�SURSUH�YpULWp��S�������

&HWWH�TXHVWLRQ�GH� OD�JpQpUDWLRQ�Q
HVW�SDV�QRQ�SOXV�DEVHQWH�GH�
O
HQWUHSULVH� GH� &HFFDWW\� HW� GX� WH[WH� DXTXHO� HOOH� GRQQH� OLHX ��
/
$FFRPSDJQHPHQW�� 6L� OH�WpPRLJQDJH�VH�YHXW�HQ�TXHOTXH�VRUWH�JDUDQW�
GH�O
H[LVWHQFH�SDVVpH�GX�PRUW��OH�WH[WH�PHWWUD�WRXWHIRLV�PRLQV� O
DFFHQW�
VXU�OH�YLYDQW�SDVVp�TXH�VXU�O
rWUH�PRXUDQW�� /D�SXEOLFDWLRQ�GX�MRXUQDO��
HQ� DVVXUDQW� OD� PpPRLUH� GH� %DUEHGHWWH�� SDUDvW� GpFKDUJHU�
/ 
$FFRPSDJQHPHQW�GH�FHWWH�IRQFWLRQ�SRXU�OH�ODLVVHU�GHYHQLU�FHWWH�DXWUH�
PpPRLUH��DPQpVLTXH��TXL�HQ�RXEOLH�PrPH�OH�QRP�GX�YLYDQW�� /H�PRUW��
TXH� OHV� PpFDQLVPHV� GH� OD� JpQpUDWLRQ� RQW� W{W� IDLW� G
HIIDFHU� HQ� OH�
UHPSODoDQW� SDU� FHWWH� ©�LPDJH� YLYDQWHª� GH� FHOXL� TX
LO� pWDLW� RX� HQ�
O
LPPRUWDOLVDQW�JUkFH�j�O
RHXYUH��GHPHXUH�LFL�SUpVHQW�� /H�FDGDYUH�IDLW�
GH� FHWWH� PpPRLUH� XQ� OLHX� TX
LO� KDELWH� VDQV� WLWUHV� GH� SURSULpWp ��
LQWHUURPSDQW�DLQVL� OD�WUDPH�GX�UpFLW�GDQV� OHTXHO�VD�PRUW�QH�GHYDLW�rWUH�
TX
XQH�SDXVH��ELHQ�YLWH�MXVWLILpH�SDU�OD�QpFHVVLWp�GH�UHSUHQGUH�XQ�VRXIIOH��
/D�YHXYH��UHSUpVHQWDQWH�GX�PRXUDQW��ODLVVH�WRPEHU�VRQ�XQLIRUPH�HW�VH�
GpYrW� GH� VHV� IRQFWLRQV �� 1XH�� REVFqQH�� HOOH� H[KLEH� VRQ� YHQWUH� SODW��
LPSURGXFWLI��HW�j�OD�IRLV�JRQIOp�G
XQH�MRXLVVDQFH��G
XQH�SDUROH�LQXWLOH�����

)URQWLqUHV���

3RQW�HQWUH�O
LFL�HW�O
DLOOHXUV� FRPPH�HQWUH� O
DLOOHXUV�HW�O
LFL�� OH�
QDUUDWHXU�SRXUVXLW�FH�U{OH�GH�PHVVDJHU�� 'H� UHSUpVHQWDQW�GX�PRXUDQW�
GXUDQW�OH�WHPSV�TX
LO�O
DFFRPSDJQH��LO�GHYLHQGUD�WpPRLQ�GH�O
H[SpULHQFH�
GDQV�ODTXHOOH�LO�D�pWp�HQWUDvQp�� (W�j�VRQ�WRXU��OH�PDQGDW�GH�UHSUpVHQWDWLRQ�
GRQQH�OLHX�j� O
pFULWXUH�� 0DLV�LFL�� OH�©�WpPRLJQDJH�ª�SDUDvW�HQ�TXHOTXH�
VRUWH�GpSRXUYX�GH�O
DXWRULWp�TXH�VHPEOH�UpFODPHU�OD�SDUROH�GH�FHOXL�TXL�
j�©�YX�ª�RX�©�YpFX�ª�� 3HXW�rWUH�SDUFH�TXH�FH�©�WpPRLJQDJH�ª��pFULW�DX�
QRP�G
XQ�DXWUH��VXLYDQW�OH�GpVLU�G
XQ�DXWUH�� UHODWH�XQH�H[SpULHQFH�TXL�
Q
HVW�SDV�WRXW�j�ID LW�OD�VLHQQH�� 3HXW�rWUH�DXVVL�SDUFH�TXH��GDQV�OD�ILFWLRQ�
TXL�V
LQVWDOOH��OH�QDUUDWHXU�HVW�PRLQV�©�WpPRLQ�ª�DX�VHQV�MXULGLTXH�TXH�
©�VSHFWDWHXU�ª�G
XQH�UHSUpVHQWDWLRQ�TXL�HVW�DORUV�j�FRPSUHQGUH�GDQV�OH�
VHQV�ULWXHO�TXH�SRXYDLHQW�DYRLU�OHV� WUDJpGLHV�DQWLTXHV��

$X�PRPHQW�R�MH�P
HQJDJH�FL� pFULUH�FHV�SDJHV�� LO�QH�PH�VHPEOH�SDV�
SRVVLEOH�G
DMRXWHU�XQH� ILFWLRQ� j�O
H[SpULHQFH�� 1RQ�SDV�TXH�MH�FURLH�



����
TXH�OD�SDUW�URPDQHVTXH�YLHQQH�pEUDQOHU�O
DXWKHQWLFLWp�GH�OD�OLWWpUDWXUH��
&RPPH�WRXV� OHV�URPDQFLHUV��M
DL�GpMj� IDLW� XQ� ODUJH�XVDJH�GH�PD� YLH�
GDQV� PHV� OLYUHV�� HQ� OD� WUDQVPXDQW� OLEUHPHQW�� HQ� P
DXWRULVDQW� OHV�
GpSODFHPHQWV� HW� OHV� FRQGHQVDWLRQV� GX� UrYH�� ,FL��MH�QH�P 
\�DSSUrWH�
SDV�GpOLEpUpPHQW��PDLV�MH�VDLV�TXH�PDOJUp�PRL��XQH�PLVH�HQ�VFqQH�YD�
V
LQVWDOOHU�� (OOH�D�GpMj�FRPPHQFp��$FH���S�������

©�0DOJUp�OXL�ª��OD�ILFWLRQ�SpQqWUH�O
pFULWXUH��EURXLOOH�OH�VRXYHQLU�
HW�SURGXLW�XQ�HVSDFH��XQH�VFqQH�DX�VWDWXW�LQFHUWDLQ�� (W�FHWWH�VFqQH��VXU�
ODTXHOOH�OHV�pYpQHPHQWV�VH�UpSqWHQW�DX�PRPHQW�GH�OHXU�UHPpPRUDWLRQ��
SDUDvW�rWUH�FHOOH�Oj�PrPH�VXU�ODTXHOOH�LOV�VH�VRQW�MRXpV�SRXU�OD�SUHPLqUH�
IRLV�� /H�QDUUDWHXU��FRPSDUDQW�O
DJRQLH�GX�PRXUDQW�j�©�XQH�WUDJpGLH�R��
LO� pWDLW�SORQJp�HQ�YLFWLPH�HW�R�� LO� QRXV� HQWUDvQDLW�HQ�WpPRLQV�ª��$FH���
S�������HVW�HQWUDvQp��WRXMRXUV�PDOJUp�OXL��GDQV�XQ�WKpkWUH�QRFWXUQH�R��FH�
TXL� VH�MRXH�HQWUH� OHV� SDWLHQWV� HW�OH� SHUVRQQHO� KRVSLWDOLHU�HVW�FRPSDUp�
DX[�UpSpWLWLRQV�GHV�FRPpGLHQV��©�'X�UHVWH��SDUIRLV�� j�PLQXLW�RX�SOXV�
WDUG�� LOV� DOODLHQW�PDQJHU�HQVHPEOH�� FRPPH�GHV� FRPpGLHQV� DSUqV� XQH�
UHSUpVHQWDWLRQ��RX��SOXV�SUpFLVpPHQW��XQH�UpSpWLWLRQ�� &HWWH�PpWDSKRUH�
GH� OD�UpSpWLWLRQ�HVW�SOXV�H[DFWH��SXLVTX
LOV�VH�SUpSDUDLHQW�DX[�GHUQLHUV�
PRPHQWV��ª��$FH����S�� ������

/D�VFqQH�� /H�U{OH�

¬� O
DSSHO��j�OD�GHPDQGH�TXL�GLFWH�O
pFULWXUH��IDLW�pFKR�XQ�DXWUH�
DSSHO��WpOpSKRQLTXH�FHWWH�IRLV��TXL�PDUTXH�O
HQWUpH�GX�QDUUDWHXU�GDQV�FH�
WKpkWUH�TX
HVW�O
K{SLWDO�GH�QXLW�� /
DSSHO�GHYLHQW�XQH�PRELOLVDWLRQ�TXL�
O
REOLJH�� VHORQ� VHV� SURSUH� WHUPHV�� j�©�URPSUH� DYHF� OD� YLH� FLYLOHª�
�$FH���S������SRXU�HQWUHU�HQ�FRQWDFW�DYHF�FH�TXL�OXL�VHPEOH�rWUH�XQ�UpVHDX�
GH�UpVLVWDQFH�� 6
RXYUH�DORUV�XQ�DXWUH�PRQGH��R��LO� IDLW�PRLQV�ILJXUH�GH�
JXHUULHU�TXH�GH�SUrWUH��HW�GRQW�OD�YLH�QRFWXUQH�SHUPHW�OH�GpSORLHPHQW��
©�/D�QXLW�� DXVVL�� SHUPHWWDLW�DX[�PDODGHV� GH�FRQWLQXHU�j� YLYUH� OH�MRXU��
/D�QXLW�HQILQ�DUUrWDLW�OH�FRXUV�GX�WHPSV��ª��$FH���S������ 0DLV�FH�PRQGH�
SDUDOOqOH�DXTXHO� OD�QXLW�GRQQH�OLHX�HVW�XQ�XQLYHUV�GRQW� OH�QDUUDWHXU�QH�
IDLW�SDV�SDUWLH��R��LO�VH�UHWURXYH�WRWDOHPHQW�pWUDQJHU��HW�TXL��SRXU�FHWWH�
UDLVRQ�� OXL� SDUDvW�LUUpHO�� $XFXQH�LGHQWLWp�QH�VXFFqGH�j� OD�SHUWH�GH�VRQ�
LGHQWLWp�©�FLYLOHª�TXL�GpFRXOH�GH�VRQ�HQWUpH�HQ�FH�PRQGH�� /H�QDUUDWHXU�
WKpPDWLVHUD�OXL�PrPH�DLQVL�VRQ�UDSSRUW�j�FHW�©�DXWUH�PRQGHª���



����
0RQ�VHQWLPHQW�G
rWUH�QRQ�SDV�GDQV�OD�UpDOLWp�PDLV�GDQV�XQ�VLPXODFUH�
OLEpUp� GHV� pOpPHQWV�� VL� MH� SXLV� GLUH�� LQRSpUDQWV�� QRQ� VLJQLILFDWLIV��
LQXWLOHV��D��MH�,'
HQ�DSHUoRLV�DORUV��XQH�FDXVH�DVVH]�VLPSOH��FKDFXQ� OH�
UHJDUGH��OXL��HW� QRQ�SDV�PRL�� ,O� HVW�OH�GHVWLQDWDLUH�XQLTXH�GHV�VLJQHV�
GH�OD�UpDOLWp��-H�QH�VXLV�TX
XQ�REVHUYDWHXU�G
XQ�PRQGH�TXL�QH�V
DGUHVVH�
SDV�j�PRL� HW�TXL��DX� IRQG�� QH�PH�FRQFHUQH�SDV��$FF���S�������

6
LO�DFFRPSDJQH��F
HVW�j�OD� FRQGLWLRQ�GH� VRQ�SURSUH�HIIDFHPHQW�� 2Q�
SRXUUDLW� LFL� V
DUUrWHU�HW�WRXW�VLPSOHPHQW�FRQFOXUH�TXH� OH� QDUUDWHXU�QH�
IDLW�TXH�UHPSOLU�XQ�U{OH�G
REVHUYDWHXU�TXL��SDU�GpILQLWLRQ��OH�SODFH�GDQV�
XQH�SRVLWLRQ�©REMHFWLYH�ª�� 1RXV�DXULRQV�DORUV�GHYDQW�QRXV�OD�UpDOLVDWLRQ�
GX� IDQWDVPH� SRVLWLYLVWH�G
XQ� VXMHW�©�SXU�ª�� H[WpULHXU� DX�PRQGH� TX
LO�
REVHUYH�� 0DLV� FH� TXL� IUDSSH�� FH� TXL� GpUDQJH� LFL�� F
HVW� TXH� WRXW� HQ�
UpSRQGDQW� j�FHWWH�GpILQLWLRQ�� O
pWDW�GX� QDUUDWHXU� UDSSHOOH�PRLQV� FHOXL�
G 
XQ�REVHUYDWHXU�TXH�FHOXL�G
XQ�IDQW{PH�� /H�GpYRLOHPHQW�REMHFWLI GH�
OD� UpDOLWp� DXTXHO� QRXV� GHYULRQV� QRXV� DWWHQGUH� VH� WUDGXLW� SOXW{W�SDU� OD�
SHUWH�GH�FHWWH�GHUQLqUH��

2E�VFqQH�� /H�U{OH�

/HV�HIIHWV�GH�FHWWH�PpWDPRUSKRVH�GX�QDUUDWHXU�QH�VH�OLPLWHQW�
SDV�DX�WHUULWRLUH�TXH�UHSUpVHQWH�FHW�©�DXWUH�PRQGH�ª��'H�UHWRXU�j�OD�IrWH�
TXH�O
DSSHO�O
DYDLW�DPHQp�j�TXLWWHU�� LO�SRXUVXLW��

-
pWDLV�PRLQV�VHXO�HW�M
pWDLV�SOXV�VHXO�� 0RLQV�VHXO�SDUFH�TXH MH�SRXYDLV�
HQILQ�SDUOHU�HW�GpFULUH�WRXW�FH�TXL� V
pWDLW�SDVVp�>����@�-
pWDLV�SOXV�VHXO�
SDUFH�TXH�MH�PH�FRQWHQWDLV�GH�GpFULUH�� 4XH�GpVRQQDLV�MH�QH�SRXUUDLV�
SOXV�ULHQ�G
DXWUH�� YRLU�HW�GpFULUH�� (W��R��TXH�M
DLOOH��TXRL�TXH�MH�IDVVH��
MH�UDSSRUWHUDLV� FH�PHVVDJH� GH� PRUW�� >����@�&
pWDLW�FH� GRQW� LO� P
DYDLW�
FKDUJp�� &
pWDLW�FH� TX
DYDLHQW�FRPSULV� OHV� LQYLWpV� HW�FHOXL� TXH� O
RQ�
UHWDLW�� 8Q�PRXUDQW� YRXV� VDOXH�� (W�PDLQWHQDQW�ULH]�� (W�PDLQWHQDQW�
YLYH]��$�FH���S�������

0HVVDJHU�� PpGLDWHXU�� OH� QDUUDWHXU� HVW� GDQV� FHWWH� ©�YLH� FLYLOHª� OH�
UHSUpVHQWDQW�GX�PRXUDQW�� WRXW�FRPPH�SOXV�WDUG�LO�VHUD�OH�UHSUpVHQWDQW�
GX�PRUW�GDQV�OD�YLH�WRXW�FRXUW�� (W�FH�UDSSRUW�GH�UHSUpVHQWDWLRQ�V
LQVFULW�
j�VRQ�WRXU�GDQV�XQ�UDSSRUW�GH�V\PpWULH��R��OD�IURQWLqUH�VpSDUDQW�O
K{SLWDO�
GH�QXLW�GH�OD�©�YLH�FLYLOH�ª�VHPEOH�PDUTXHU�OH�VHXLO�GH�GHX[�HVSDFHV�TXL�
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VH�UpSRQGHQW�� $X�VHQWLPHQW� GX�QDUUDWHXU�G
rWUH�GDQV�XQ�PRQGH�TXL�QH�
V
DGUHVVH� SDV� j� OXL� ORUVTX
LO� SpQqWUH� GDQV� OD� ©�FRPPXQDXWp� GHV�
PRXUDQWVª��$FH��� S�� ����� IRQW�pFKR� OHV� SDUROHV�GX�PRXUDQW�DXTXHO� OH�
PRQGH� GHV� YLYDQWV� QH� V
DGUHVVH� SOXV�� ©� /H� PRQGH� DYDLW� FHVVp�
G
H[LVWHU�� �2Q�QH� GRLW� SOXV� PH� SDUOHU� FRPPH�DYDQW��� ,O� PH� UpSpWD�
SOXVLHXUV�IRLV�FHWWH�VHQWHQFH�FRPPH�LO� DYDLW�G��OD� OHXU�UpSpWHU��ª��$FH���
S�� ����� (W�VL� OH� QDUUDWHXU�DSSDUDvW�FRPPH�OH� UHSUpVHQWDQW�G
XQ�PRUW�
FKH]�OHV� YLYDQWV��%DUEHGHWWH�GpFULW�DLQVL�VRQ�MRXUQDO��©�$X� IRQG��M
DL�
WHQX�OH�MRXUQDO�G
XQ�YLYDQW�SDVVp��SDU�KDVDUG��GH�O
DXWUH�F{Wp�GX�6W\[�Oj�
R��KDELWHQW�OHV�PRUWV��ª��0pP���S������

6L�O
pFULWXUH�IDLW�VXLWH�j�XQH�GHPDQGH��O
H[SpULHQFH�TX 
HOOH�UHODWH�
UpVXOWH�HOOH�DXVVL�G
XQH�FRQWUDLQWH��/
LQFLSLW�HVW�RQ�QH�SHXW�SOXV�FODLU�j�
FHW�pJDUG��©�6DQV@
DYRLU�FKRLVL�PRL�PrPH��HQWUDvQp�SDU�OD�ORJLTXH�GHV�
pYpQHPHQWV�HW�SDU�OD�YRORQWp�G
XQ�DPL�M
DL�pWp�DPHQp�j�O
DFFRPSDJQHU�
GDQV�OD�PRUW�� -
DL�DVVLVWp�j�VD�PDODGLH��j�VRQ�DJRQLH��j�VD�ILQ�SDUFH�TX
LO�
O
D�YRXOX�ª� (W�GHX[� SDUDJUDSKHV� SOXV� ORLQ�� OH�QDUUDWHXU�OH� UpSqWH� HW�
VRXOLJQH�� ©�-H�OH�UpSqWH��FHWWH�VLWXDWLRQ��MH�QH�O
DL�SDV�FKRLVLH�ª� �S�� ����
'H�OD� QpFHVVLWp�TXL� DYHXJOHPHQW�UpJLW� O
RUGUH�GHV�FKRVHV��HW�TXL� Q
HVW�
SDV� VDQV� UDSSHOHU� OD� QpFHVVLWp� GH� O
pFULWXUH� PrPH�� RQ� SDVVH� j�
O
DVVXMHWWLVVHPHQW�DX�GpVLU�G
XQ�DXWUH��

/H�PRWLIGH�@
©� DSSHO�ª��TXL�GpWHUPLQH�O
pFULWXUH�HW�IDLW�SDUWLFLSHU�
OH� QDUUDWHXU�j� FHWWH�©�UpSpWLWLRQª� GH� O
RE�VFqQH�� IDLW� UHWRXU�GDQV� OD�
GHVFULSWLRQ�GH�OD�UHODWLRQ�TXL�V
LQVWDOOH�HQWUH�OH�QDUUDWHXU�HW�OH�PRXUDQW��
&HWWH�UHODWLRQ� VHPEOH�PrPH�HQWLqUHPHQW� VWUXFWXUpH�SDU�GHV�FRXSV�GH�
WpOpSKRQH�� /H�PpGLXP�WpOpSKRQLTXH�LQWURGXLW�DORUV��HQ�SOXV�GH�OD�IRUFH�
LPSpUDWLYH� GHV� VRQQHULHV�� OD� SUpVHQFH� G
XQH� YRL[� DEVWUDLWH��
GpFRUSRUpLVpH��DX�VWDWXW�LQFHUWDLQ�� &HWWH�YRL[�TXH�OHV�DXWUHV�SHUVRQQHV��
DYHF�YRXV�GDQV�XQH�PrPH�SLqFH��QH�SHXYHQW�HQWHQGUH�� &HWWH�YRL[�TXL�
SRXUWDQW� D� SDUOp�� PDLV� G
XQH� IDoRQ� WHOOH� TXH� OHV� DXWUHV�� XQH� IRLV� OH�
FRPELQp�UDFFURFKp�� QH�SHXYHQW�TXH�YRXV�GHPDQGHU��©�4XL�pWDLW�FH"�
4XH� YRXODLW�LO"ª� (W�FHWWH� YRL[�TXL� VH� VHUW� GH� OD� WHFKQLTXH� FRPPH�
SURWKqVH��FHWWH�YRL[�TXL��GDQV� OH� ORJRFHQWULVPH�GH�O
2FFLGHQW��GHYUDLW�
HQ� DSSHOHU�GH� OD� SUpVHQFH�� HVW� DX� FRQWUDLUH� SRUWHXVH� G
XQH� DEVHQFH��
5HPLVH�HQ�TXHVWLRQ�GH�OD�GLVWDQFH�HW�GH�OD�SURSULpWp�PrPH�GHV�OLHX[��OD�
YRL[�HIIUDFWULFH�V
LQVWDOOH�HW�YRXV�UDSSHOOH�j�@
�RUGUH�GH�VD�VRQQHULH�� (W�
GDQV�/
$FFRPSDJQHPHQW��OH�MHX�GHV�VRQQHULHV�GRQQH�OLHX�j�XQ�YpULWDEOH�
ULWXHO��R��OH�WpOpSKRQH�VH�IDLW�PHVVDJHU�GHV�RUDFOHV�TXL�©�U\WKPHQWª�OD�
YLH�GX�QDUUDWHXU��
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6DXI�HQ� FDV� GH� JUDQGH� LQTXLpWXGH�� DSUqV� XQ� VLOHQFH� WURS� SURORQJp�
�G
XQH�MRXUQpH�HQWLqUH���MH�QH�O
DSSHODLV�SDV�HQ�JpQpUDO�� &
HVW�OXL�TXL�
PH�WpOpSKRQDLW��DX�PRLQV�GHX[�� IRLV�SDU�MRXU��DX�UpYHLO�HW�OH�VRLU�YHUV�
VHSW�KHXUHV�� &
pWDLW�OH�PLQLPXP�GH� OD�IUpTXHQFH�GH�VHV�DSSHOV�� /HV�
GHUQLHUV�PRLV�� LOV� GHYLQUHQW�SOXV� QRPEUHX[�� DX� FRXUV�GH� OD�MRXUQpH��
%LHQ� TXH� MH� QH� YLYH� SDV� VHXO� HW� TXH� M
DL� PRL�PrPH� XQH� DFWLYLWp�
LQWHOOHFWXHOOH�TXL� UpFODPH� G
DXWDQW�SOXV� GH� FRQFHQWUDWLRQ�TXH�MH�QH�
VXLV� SUpVHUYp� SDU� DXFXQ� KRUDLUH� H[WpULHXU�� MH�PH� VXLV� VRXPLV� DX[�
FDSULFHV� GH� VRQ�SURSUH� U\WKPH�� SDUFH� TXH� FHV�FDSULFHV��PDOJUp� VRQ�
FDUDFWqUH�GLIILFLOH�HW�W\UDQQLTXH��pWDLHQW�HQWLqUHPHQW�FRPPDQGpV�HW��
j�PHV�\HX[��MXVWLILpV�SDU�VRQ�DQJRLVVH��$FH���S�������

)URQWLqUHV�,O�

¬� OD�GLVSDULWLRQ�GX�VXMHW�TXH�VLJQLILHUD�OD�PRUW��HW�j�O
DQQRQFH�
GH�FHW�HIIDFHPHQW�TXL�VHPEOH�GpMj�DYRLU�FRXUV�GDQV�OD�PDODGLH��UpSRQG�
OD�SUpVHQFH�G
XQ�VXMHW�UpGXLW�j�QH�SOXV�rWUH�TXH�FH8H�VHXOH�IRQFWLRQ��j�QH�
SOXV� rWUH� TXH� FHWWH� FRQVFLHQFH�� TXH� FH� UHJDUG� DQRQ\PH�� OXL� DXVVL��
GpSRXLOOp�GH�WRXWH�LGHQWLWp� FRQFUqWH�� &H�GpSRXLOOHPHQW�HQWUDvQH�DORUV�
QRQ� SDV� O
DXWRQRPLH� GH� FH� ©�UHJDUG�ª�� PDLV� DX� FRQWUDLUH�� XQH�
EpWpURQRPLH� FRPSOqWH�� (W� FH8H� GpSHQGDQFH� HVW�DORUV� j� HQYLVDJHU� HQ�
IRQFWLRQ�GX�FRXSOH�QDUUDWHXU�PRXUDQW��

'pMj�� SDU� VRQ� HQWUpH� GDQV� O
DSSDUHLO� PpGLFDO�� OH� PDODGH�� OH�
PRXUDQW�� VH� YRLW�GpSRXLOOp�GH� VRQ�SURSUH�VWDWXW�GH� VXMHW�SRXU�QH� SOXV�
rWUH�TXH�FH�FRUSV�DXTXHO�RQ�GHPDQGH�GH�GRFLOHPHQW�VH�VRXPHWWUH�DX[�
H[LJHQFHV�GX� VXMHW�TXH�GHYLHQW� OD�VFLHQFH�� &HWWH�GpSRVVHVVLRQ�GRQQH�
OLHX�j�XQH�UpVLVWDQFH�GX�SDWLHQW��TXL�QRXV�HVW�DPSOHPHQW�GpFULWH�GDQV�FH�
WH[WH�� HW�R�� OD� OXWWH�SRXU�OD� FRQVHUYDWLRQ�G
XQH�SDUFHOOH�G
LGHQWLWp�HVW�
PHQpH�SDU�XQ� LQGLYLGX�GRQW� OD� ©�SHUVRQQH�pWDLW� UpGXLWH�j�QH� SOXV�rWUH�
TX
XQ�FRUSV�HW�VRQ�FRUSV�OXL�PrPH�WUDQVIRUPp�HQ�XQH�]RQH�GH�FRPEDWª�
�$HH��S�� ����� &H�FRUSV� VHUD� ILQDOHPHQW� GpSRVVpGp� GH� OXL�PrPH�VXLWH�
DX[�DOWpUDWLRQV��QRQ�SDV�GH�OD�PDODGLH��PDLV�GH�OD�VFLHQFH�� $LQVL��DSUqV�
DYRLU�VXEL�O
LQWHUYHQWLRQ�FKLUXUJLFDOH�TXH�UHTXLHUW�OD�SRVH�GX�SRUW�D�FDWK��
OH�PRXUDQW�pQRQFH�©� -H�Q
DL�SOXV�PRQ�FRUSV�MH�VXLV�XQ�URERWª� �$FH���
S����� 'H�SOXV��FHWWH�GpSRVVHVVLRQ�SDU�OD�VFLHQFH�V
DMRXWH�DORUV�j�FHOOH�
TXH�VHPEOH�GpMj�LPSOLTXHU�OD�PDODGLH��HW�TXH�OH�QDUUDWHXU�GpFULW�GqV�OHV�
SUHPLqUHV�SDJHV���



����

6
LO�pWDLW�HQFRUH�YLYDQW�HW�VLMH�OXL�GHPDQGDLV�� LO�PH�FRXSHUDLW�DYHF�VD�
VpFKHUHVVH�FRXWXPLqUH�� ©�$UUrWH�ª� ,QMRQFWLRQ�VXLYLH�G
XQH�SODLQWH�
JpQpULTXH�FRQWUH�QRWUH�LQFRPSUpKHQVLRQ�j�QRXV� WRXV��VHV�DPLV�TXL� OH�
YR\LRQV�PRXULU�HW� O
LQWHUURJLRQV�FRPPH�V
LO�pWDLW�GHX[�� OH�PDODGH�HW�
FHOXL� TXL� GpFULW� OD� PDODGLH�� &DU� OHV� DPLV� G
XQ� PDODGH� GRLYHQW�
DSSUHQGUH� TX
HQ� IDFH� G
HX[� Q
H[LVWH� SOXV� TX
XQ� VHXO� rWUH� KXPDLQ��
FHOXL�TXL� VRXIIUH�� (W�QRQ�SDV��FRPPH�GDQV� OD� YLH�VDLQH��FHOXL�TXL� YLW�
HW�FHOXL�TXL� VH�UHJDUGH�YLYUH��$FH���S�� �����

&HWWH� GXDOLWp� SHUGXH� VHPEOH� DORUV� rWUH� FHOOH�Oj�PrPH� TXL� IRQGH� OD�
FRQVFLHQFH�UpIOH[LYH��HW�Q
HVW�SDV�QRQ�SOXV�VDQV�UDSSHOHU�FHOOH�TX
LQVWDXUH�
OH�VXMHW�GDQV�VD�FDSDFLWp�GH�VH�UH�SUpVHQWHU��HQ�WHUPHV�MXULGLFR�SROLWLTXHV�
FHWWH� IRLV�� /H� QDUUDWHXU�� UHSUpVHQWDQW� GX�PRUW� FRPPH� GX�PRXUDQW��
DSSDUDvW�FRPPH�FH�©�UHJDUGª�VXU�VRL�TXH�OD�PDODGLH� OXL� GpUREH�� 6RQ�
PDQGDW�GH�©�GpFULUHª� HW�G
pFULUH�j�OD�SODFH�GX�PRXUDQW�VHPEOH�DPSOLILp�
SDU� O
DYHXJOHPHQW�� DX� VHQV� OLWWpUDO�� TXL� GpFRXOH� GH� OD� PDODGLH� GH� FH�
GHUQLHU�� &HWWH�GXDOLWp� SHUGXH� Q
HVW�SDV� QRQ� SOXV� VDQV� HQ� DSSHOHU� GH�
FHOOH�HQWUH�OH�FRUSV�HW�O
HVSULW��HQWUH�FH�TXL�YLW�HW� FH�TXL�FRQWHPSOH��HW�
GDQV� FHUWDLQHV� WUDGLWLRQV�� HQWUH� FH� TXL� PHXUW�HW�FH� TXL� ©�VXUYLW�ª�� /H�
PDQGDW�GH�UHSUpVHQWDWLRQ�IDLW�DLQVL�GX�QDUUDWHXU�XQ�VXMHW�SRXU�XQ�DXWUH��
YRLUH�PrPH�OH�VXMHW�GX�FRUSV�G
XQ�DXWUH�� &HWWH�VLWXDWLRQ�HVW�IRUW�ELHQ�
LOOXVWUpH�GDQV�FH�SDVVDJH�R��OH�WHUPH�G
DFFRPSDJQHPHQW�HVW�j�HQWHQGUH�
GDQV�VRQ�VHQV�OH�SOXV�OLWWpUDO��HW�PrPH�OH�SOXV�©�SK\VLTXH�ª���©�,O�SRXYDLW�
j�SHLQH�VH�GpSODFHU���TXHOTXHV�SDV�O
pSXLVDLHQW�� ,O�V
DUUrWDLW�VXU�OH�WURWWRLU�
HW�TXDQG�MH�QH�UpJODLV�SDV�PRQ�SDV�VXU�OH�VLHQ��LO�P
HQJXHXODLW�� &H�VRLU�
Oj��MH�UpJODL� PRQ� SDV� VXU� OH� VLHQ��ª� �$FH��� S������ (W� GDQV� OD�PDUFKH�
IXQqEUH� TXH� GHYLHQGUD� /
$FFRPSDJQHPHQW�� SDV� HW� SDUROHV� VRQW�
LQWLPHPHQW�OLpV�� /H�GHUQLHU�PRPHQW�GH�OHXU�XQLRQ�VHUW�PrPH�GH�PDUTXH�
GDQV�OD�FKURQRORJLH��©�&H�VRLU�Oj��LO�SRXYDLW�HQFRUH�PDUFKHU��SDUOHU�HQ�
PDUFKDQW�� &
HVW�OD�GHUQLqUH�IRLV�R�MH�O
DL�YX�PDUFKHU�HW�SDUOHU�HQ�PrPH�
WHPSV ��ª��$FH���S�� ����

6RXPLV�DX�©�U\WKPHª�GH�O
DXWUH��OD�UHODWLRQ�TXL�XQLW�OH�QDUUDWHXU�
DX� PRXUDQW� SUHQGUD� SUHVTXH�GHV� DOOXUHV� GH� SRVVHVVLRQ�� 0DLV� G
XQH�
SRVVHVVLRQ�R��OHV�WHUPHV�VRQW�LQYHUVpV ��,O�QH�V
DJLW�SOXV�G
XQ�FRUSV�VRXV�
O
HPSULVH�GH�O
HVSULW�pWUDQJHU��PDLV�ELHQ�G
XQ�HVSULW�SRVVpGp�SDU�OH�FRUSV�
GH�O
DXWUH�� 6L�OH�QDUUDWHXU�HVW�UpGXLW��SDU�OH�PDQGDW�GH�UHSUpVHQWDWLRQ��j�
QH�SOXV�rWUH�TXH�FHWWH�IRQFWLRQ� GH�VXMHW��HW�TXH�FH�VXMHW�Q
HVW�SOXV�TXH�
VXEVWDQFH�SHQVDQWH��LO�Q
HVW�DORUV�QL�HQWHQGHPHQW��QL�YRORQWp�VRXYHUDLQH��
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PDLV�ELHQ�SOXW{W�XQ�VXMHW�SDVVLRQQp��R��OHV�SDVVLRQV�VRQW�j�FRPSUHQGUH�
FRPPH�©�DFWLRQV�ª�GX�FRUSV��� /H� VXMHW�TXL� UpVXOWH�GH� FHWWH�XQLRQ� HVW�
VRXV�O
HPSULVH�GX�UDYLVVHPHQW�� (W�DQDO\VDQW�FHWWH�QRWLRQ�GH�UDYLVVHPHQW��
HW�SOXV�SDUWLFXOLqUHPHQW�VRQ�DFFHSWLRQ�DQWLTXH��3DVFDO�4XLJQDUG�VRXOLJQH�
TXH��

&H� Q
HVW� TXH� WDUGLYHPHQW� DX� FRXUV� GH� O
KLVWRLUH�GHV� DQFLHQV� *UHFV�
TXH� OH�UDYLVVHPHQW��VRLW�SDU�O
DPRXU�VRLW�SDU�OD�PRUW��VH�GLVWLQJXH�HQ�
pURV�HW�HQ�SRWKRV�� /H�SRWKRV�Q
HVW�QL� OH�UHJUHW�QL� OH�GpVLU�� 3RWKRV�HVW�
XQ�PRW�VLPSOH�HW�GLIILFLOH�� 4XDQG�XQ�KRPPH�PHXUW��VRQSRWKRV�QDvW�
FKH]� OH� VXUYLYDQW�� LO� KDQWH� O
HVSULW�� 6RQ� QRP� �RQRPD��� VRQ� LPDJH�
�HLGRO{Q��YLVLWHQW�O
kPH�HW�UHYLHQQHQW�GDQV�XQH�SUpVHQFH�LQVDLVLVVDEOH�
HW� LQYRORQWDLUH�� &KH]�FHOXL�TXL� DLPH� LO� HQ�YD�GH�PrPH�� XQ�QRP�HW�
XQH� LPDJH�REVqGHQW�O
kPH�HW�SpQqWUHQW�OH�UrYH�DYHF�XQH�SHUVLVWDQFH�
DXVVL�LQVDLVLVVDEOH�TX
LQYRORQWDLUH�>����@�
,O� <�D� WURLV� ILJXUHV� DLOpHV�� +\SQRV�� eURV�� 7KDQDWRV�� &H� VRQW� OHV�
PRGHUQHV�TXL�GLVWLQJXHQW� OH� VRQJH�� OH� IDQWDVPH�HW�OH� IDQW{PH�� ¬� OD�
VRXUFH�JUHFTXH��LOV�VRQW�FHWWH�XQLTXH�HW�LGHQWLTXH�FDSDFLWp�GH�O
LPDJH�
GDQV�O
kPH��j�OD�IRLV�LQFRQVLVWDQWH�HW�H+7DFWULFH�� &HV�WURLV�GLHX[�DLOpV�
VRQW� OHV�PDvWUHV�GX�PrPH�UDSW� KRUV�GH� OD�SUpVHQFH�SK\VLTXH�HW�KRUV�
GH� OD�GRPXV�VRFLDOH O 
� ��

3RVVpGp�SDU�OH�FRUSV�GX�PRXUDQW�OH�QDUUDWHXU�OH�VHUD�pJDOHPHQW�
SDU�O
LPDJH�GX�PRUW�� ¬� O
DSSHO�� DX©� GHUQLHU�DSSHOª� GRQW�GpFRXOH� OH�
PDQGDW�G
pFULWXUH�� HW� j� FHOXL� TXL�PDUTXH� O
HQWUpH�GX� QDUUDWHXU�VXU� OD�
VFqQH�GH� O
K{SLWDO�GH� QXLW�� IRQW� pFKR�GHX[�DXWUHV�DSSHOV�� /H�SUHPLHU�
FRQVLVWH�HQ�FH�FRXS�GH�WpOpSKRQH�R��OH�PRXUDQW�O
DYHUWLW�GH�O
LPPLQHQFH�
GH� VD�PRUW�� OXL� UHSURFKDQW�VRQ�DEVHQFH�� ©4X
DWWHQGV�WX"� -H�VXLV�HQ�
WUDLQ� GH�PRXULU�� ª� �$FH��� S�� �����3XLV� FHW�DSSHO�� TXL� pWDLW�HQ� IDLW� XQH�
IDXVVH� DODUPH�� GpODLVVHUD� OH�PpGLXP�WpOpSKRQLTXH�SRXU�SUHQGUH�FHOXL�
GX�UrYH��G
XQ�UrYH�TXL�YD�MXVTX
j�UpYHLOOHU�OH�QDUUDWHXU�HW�R��OH�PRXUDQW�
OXL� UpSqWH��©�7K�PH�ODLVVHV�PRXULU�� -H�VXLV�HQ�WUDLQ�GH�PRXULU�HW�WX�QH�
IDLV� ULHQ�� ª� �$FH��� S�� ����� 6XLWH�j� FHW�DXWUH� ©�DSSHO�ª� OH� QDUUDWHXU� VH�
UHQGUD�DXSUqV�GX�PRXUDQW��PDLV� VDQV� WRXWHIRLV� YUDLPHQW�VRUWLU�GH� FHW�
HVSDFH�RQLULTXH� R�� O
DSSHO�DYDLW� HX� OLHX��©,O�Q
\�DYDLW� SOXV� DXFXQH�
PHPEUDQH�SRXU�VpSDUHU�OH�UrYH�GH� OD�UpDOLWp�� -H�P
DVVLW�SUqV�GH�OXL�� ª�
�$FH���S�� ����� 0HVVDJHU�GX�PRXUDQW�� OH� QDUUDWHXU�GHYLHQW�j� VRQ� WRXU�
O
KDELWDQW�G
XQ�OLHX�R��OHV�IURQWLqUHV�V
HVWRPSHQW�VRXV�OH�SDVVDJH�GH�OD�
PRUW��HW�R��O
DSSHO�VH�UpSqWH�j�QRXYHDX��
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'DQV�OHV�VHPDLQHV�TXL�VXLYLUHQW��MH�ILV�SOXVLHXUV�IRLV� OH�PrPH�UrYH�� �?�
P
DSSHODLW�GH�O
K{SLWDO�� �?�Q
pWDLW�GRQF�SDV�PRUW"� 6D�PRUW�Q
DYDLW�pWp�
TX 
XQH� LOOXVLRQ� RX� SOXW{W� XQH� UpSpWLWLRQ�� -H� YR\DLV� VRQ� YLVDJH� j�
O
 LQVWDQW�R��LO�VHPEODLW�YRXORLU�DYDOHU�OH�VRXIIOH�TX
LO�H[SLUDLW�� &
pWDLW�
XQH�UpSpWLWLRQ�GHV�JHVWHV�TXL�VHURQW�OHV�Q{WUHV��OHV�PLHQV��$FF���S��������

5LGHDX[�

$X� SDUDJUDSKH� VXLYDQW�� OH� WH[WH� VH� FRQFOXW� VXU� XQ� FRQVWDW�
G
pFKHF��©�3RXU�TXH�MH�SXLVVH�WpPRLJQHU�HW�RIIULU�FH�WpPRLJQDJH�FRPPH�
XQ� GRFXPHQW�� LO� IDXGUDLW� DX[� SDJHV� TXH� O
RQ� YLHQW� GH� OLUH� SOXV� GH�
SUpFLVLRQ��SOXV�G
DPSOHXU��VDQV�GRXWH�DXVVL�SOXV�GH�ULJXHXU��ª��$FH�� S��
����� /H�PDQGDW�GH� UHSUpVHQWDWLRQ� HVW� HQ�TXHOTXH� VRUWH� URPSX�� /H�
QDUUDWHXU�Q
D�SDV�VX�UpSRQGUH�SOHLQHPHQW�j�©�O
DSSHO�ªHW�UHQGUH�FRPSWH�
GH�FHWWH�H[SpULHQFH�GDQV�ODTXHOOH�OH�PRXUDQW� O
HQWUDvQDLW�� &H�PDQGDW�
GH�UHSUpVHQWDWLRQ�HVW�pJDOHPHQW�URPSX�HQ�WDQW�TXH�©�OXL�ª��TXL�\�pWDLW��
GHYDLW�QRXV� UHSUpVHQWHU�©�QRXV�ª��TXL�Q
\�pWLRQV�SDV�� /H�UpFLW�QH�SHXW�
DYRLU�YDOHXU�GH�GRFXPHQW��HW�V
LQVFULUH�j�VRQ�WRXU�VRXV�OD�ORL�GH�O
+LVWRLUH��
/H� WH[WH�QH�SHXW�VHUYLU�G
DXWRSVLH�HW� OH� WpPRLJQDJH�GH�SUHXYH�� 0DLV�
WRXWHIRLV��VL� OH�UpFLW�QH�SHXW�VH�IDLUH�WpPRLQ�DX�VHQV�MXULGLTXH��O
pFULWXUH�
QH�VHPEOH�SDV�SRXU�DXWDQW�GpSRXUYXH�GH�VHQV�� 6L�OH�QDUUDWHXU�QH�UpSRQG�
SDV�FRPSOqWHPHQW�j� O
DSSHO��DX�©�GHUQLHU�DSSHO�ª��GX�PRXUDQW�� LO� QH� OH�
ODLVVH� SDV� QRQ�SOXV� VDQV�pFKR�� /
DSSHO� Q
HVW�SDV� VDQV� GRQQHU� OLHX� j�
TXHOTXH�FKRVH�� 3OXW{W�TXH�GH�UpSRQGUH�j�FHW�DSSHO��OH�QDUUDWHXU�VHPEOH�
OH�GpSOR\HU�SRXU�HQ�IDLUH� OH�OLHX�PrPH�TX�
KDELWHUD�OH�PRUW��

5HYHQRQV�PDLQWHQDQW�j�FH�TXL� VHPEODLW�rWUH�XQ�GRXEOH�SURMHW�
GH�OD�SDUW�GH�&HFFDWW\�� 6L�OD�SXEOLFDWLRQ�GX�MRXPDO�GH�%DUEHGHWWH�DVVXUDLW�
OD�PpPRLUH�GX�YLYDQW��/
$FFRPSDJQHPHQW�SDUDvW�DORUV�GRQQHU�OLHX�DX�
VRXYHQLU�GX�PRXUDQW�HW�GX�PRUW��FRPPH�HQ�OXL�SHUPHWWDQW�GH�UHYHQLU�
FKH]� OHV� YLYDQWV�� PDLV� HQ� WDQW�TXH� PRUW� FHWWH� IRLV�� ,O� VHPEOH� DORUV�
LQWpUHVVDQW�GH�FRQVLGpUHU�OH�QDUUDWHXU�GH�/
$FFRPSDJQHPHQW��QRQ�SOXV�
FRPPH�WpPRLQ�� DX� VHQV�MXULGLTXH��PDLV� FRPPH� WKH{URV�� (W�O
DVSHFW�
LQLWLDWLTXH�TXH�GpYHORSSH�FH�UpFLW�QRXV�LQFLWH�G
DXWDQW�SOXV�j�HIIHFWXHU�
FH�FKDQJHPHQW�GH�SRLQW�GH�YXH�� �� 'DQV�XQ�DUWLFOH�LQWLWXOp�©�/H�7KH{URV�
HW�O
LPDJH�ª��*LOOHV�7KpULHQ�UHSUHQG�FHWWH�QRWLRQ�DQWLTXH�GpVLJQDQW�©XQH�
SURFHVVLRQ�VDFUpH��OH�JURXSH�GHV�HQYR\pV��WKH{URV���OD�GpSXWDWLRQ�j�XQH�



����
IrWH� VROHQQHOOH��� ª� /H� WKH{URV�SHXW� DORUV� rWUH� GpILQLW� FRPPH��©�OH�
VXMHW�SRUWHXU�G�XQH�PHPRULD��FDSDEOH�GH�WpPRLJQHU�GH�FH�TXL�VH�SDVVH�
GDQV� OHV�P\VWqUHV� DX[TXHOV� LO� DVVLVWH�� DSWH� j� UHFHYRLU� O
RUDFOH� HW� j� OH�
WUDQVPHWWUH�j� OD�FRPPXQDXWp�GRQW�LO�HVW�O
DPEDVVDGHXU����ª�

6L�OH�WKH{URV�VH�IDLW�©�WpPRLQ�ª��HQ�UHSUpVHQWDQW�OD�FRPPXQDXWp�
SRXU�ODTXHOOH�LO� UHoRLW�O
RUDFOH��OD�QDWXUH�GH�FH�TXL�OXL�HVW�FRPPXQLTXp�
HQ� IDLW� OH� SRUWHXU�� QRQ� SDV� G 
XQ�©�VDYRLUª� �OXL�PrPH� IRQGp� VXU�VRQ�
SURSUH�YRLU��� PDLV�SOXW{W�G 
XQH�YLVLRQ�� (W� O
DVSHFW�©�ULWXHO�ª�GH�FHWWH�
YLVLRQ�HQ� DSSHOOH�G
XQ� OLHX�VSpFLILTXH�R��HOOH�SXLVVH�VH�UpDOLVHU��� /D�
TXHVWLRQ�GH�FF�OLHX�� FRUUHVSRQGDQW�j� OD�PHPRULD�GRQW�OH� WKH{URV�HVW�
SRUWHXU�� DLQVL� TXH�FHOOH�GH� OD� QDWXUH�GH�OD� YLVLRQ�TXL� \�SUHQG�SODFH�
VRQW�j�OHXU�WRXU�IRUPXOpHV�GH�OD� IDoRQ�VXLYDQWH�SDU�7KpULHQ���

0DLV�GH�TXRL� OH�WKH{URV�HVW�LO�OH�WpPRLQ"� ,O�HVW�OH�WpPRLQ�G
XQH�YLVLRQ�
RUDFXODLUH�� F
HVW�j�GLUH� G
LPDJHV� IpFRQGpHV� SDU� O
LPDJLQDWLRQ� TXL�
YLHQGURQW�KDELWHU� VD�PHPRULD�� 1RXV� VRPPHV�HQ� SUpVHQFH�GH�GHX[�
FKRVHV��OD�PHPRULD�FRPPH�HVSDFH��FRPPH�©�PDLVRQ���G
DFFXHLO�RX�
FRPPH� WKpkWUH� HW� G
LPDJHV� GLYHUVHV� TXL� VRQW� OH� SURGXLW� GH�
O
LPDJLQDWLRQ�� /D� PHPRULD� HVW� GRQF� XQ� YpULWDEOH� WKpkWUH� LQWpULHXU�
TXL� V
DQLPH�VRXV�O
LPSXOVLRQ�GH�O
LPDJLQDWLRQ�� &H�TX
RQ�\�MRXH�HVW�
GH�-
RUGUH�GH� OD� IDQWDLVLH�HW�GH�OD� ILFWLRQ �� /D�PpPRLUH��0QpPRV\Qp��
HVW� OD�PqUH�GH�WRXWHV� OHV�PXVHV��WD�PDWULFH�TXL�� IpFRQGpH�� OHV�PHW�DX�
PRQGH�� (OOH�Q
HVW�SDV� OD� JDUGLHQQH�GHV�VRXYHQLUV�TX 
XQH�RSpUDWLRQ�
VXIILUDLW� j� UHSURGXLUH� WHOOH� TX 
RQ� OD� UHWURXYH� DXMRXUG
KXL� HQ�
SV\FKRORJLH��>�����@� /D�PpPRLUH��O
DQFLHQQH�PHPRULD�GH�OD�UKpWRULTXH��
Q
D�ULHQ�jYRLU�DYHF�FH�UpVHUYRLU�SOXV�RX�PRLQV�LQIRUPDWLVp�R��FKDFXQ�
SHXW� IDLUH� OD� FXHLOOHWWH� GH� VHV� VRXYHQLUV�� /HV� VRXYHQLUV� Q
H[LVWHQW�
SDV�� ,OV� VRQW� OHV� PLVHV� HQ� VFqQH� GH� O
LPDJLQDWLRQ� GDQV� O
HVSDFH�
SHUVRQQHO� GH� OD� PHPRULD�� OH� WRSRV� GHV� WRSRV�� OD� WRSLTXH� SDU�
H[FHOOHQFH���

/D� PpPRLUH� HW� O
LPDJH�� /
LPDJH� SURGXLWH� SDU� O
LPDJLQDWLRQ� HW� OD�
PpPRLUH�FRPPH� WKpkWUH� LQWpULHXU�R��V
 DQLPH� O
LPDJH�� (W�FH�WKpkWUH�
Q
HVW�SDV�DORUV�VDQV�QRXV�UDSSHOHU�FHOXL�GH�©�O 
 K{SLWDO�GH�QXLW�ª�� &HOXL�
R��OH�QDUUDWHXU�pWDLW�HQWUDvQp�©�PDOJUp�OXL�ª�� &HOXL�Oj�PrPH�TXH�VHPEODLW�
SURGXLUH�FHWWH�PLVH�HQ�VHqQH�GH�OD�ILFWLRQ�TXL��WRXMRXUV�©�PDOJUp�OXL� ª��
VH� PrODLW� DX� VRXYHQLU�� (QILQ� FHOXL� R�� UHYLHQW� OH�SRWKRV�� O 
LPDJH�
H�7UDFWULFH�GX�PRUW�� (W�OD�YHXYH�� SOXW{W�TXH�G
HQIDQWHU�� VH�ODLVVH�DOOHU�
DX[�IDQWDVPHV ��



����
/
$FFRPSDJQHPHQW��TXL� VH� YRLW� HQ� TXHOTXH� VRUWH� UHIXVHU� OD�

IRQFWLRQ� GH�©�PpPRLUHª�RIILFLHOOH�HW� OH� VWDWXW�GH� GRFXPHQW��HVW�DORUV�
SHXW�rWUH�SOXV�SUqV�GH�FHWWH�DXWUH�PpPRLUH�R��OHV�VRXYHQLUV�VRQW�LPDJHV��
©�PLVHV�HQ�VFqQH�GH�O
LPDJLQDWLRQª�� (W�V
LO�VHUDLW�H[DJpUp�G
HQYLVDJHU�
OH� WH[WH�FRPPH�XQH�PHPRULD��RQ�SHXW�GX�PRLQV�OH�FRQVLGpUHU�FRPPH�
XQ�DSSHO�j�OD�PHPRULD�GX� OHFWHXU�� $SSHO�TXL� VH�IDLW� HQ�TXHOTXH�VRUWH�
O
pFKR�GX�GHUQLHU�DSSHO�GX�PRXUDQW��DSSHO�j�FH�OLHX��j�FH�WKpkWUH�LQWpULHXU�
R��SHXW�HQILQ�VH�MRXHU�FH�TXL�HVW�© FHQVXUp��SULYp�GH�ODQJDJH��HQYHORSSp�
G
XQ�OLQFHXO�GH�VLOHQFH��LQQRPPDEOH��� ª��

127(6�

�� 0DXULFH� %/$1&+27��/D� &RPPXQDXWp� LQDYRXDEOH�� 3DULV�� eGLWLRQV� GH��
0LQXLW�� ������S���O���
�� -DFTXHV�'(55,'$��©�5KpWRULTXH�GH�OD�GURJXH�ª�� LQ�-HDQ�0LFKHO�+(59O(8��
�VRXV�OD�GLUHFWLRQ�GH���/
(VSULW�GHV�GURJXHV��/D�GpSHQGDQFH�KRUV�OD�ORL"��3DULV���
eGLWLRQV�$XWUHPHQW��©�0XWDWLRQV�3RFKHV�ª�� ������S�� ������
�� (W� FH�� HQ� SOXV� GH� UHPHWWUH� HQ� FDXVH�� GDQV� OH� VFpQDULR� OH�SOXV� UDGLFDO�� OD��
SRVVLELOLWp�PrPH�GH�OD�UHSURGXFWLRQ�GH�FHWWH�FRPPXQDXWp�HQ�UDLVRQ�GX�PRGH��
GH�SURSDJDWLRQ�TXL�OXL�HVW�VSpFLILTXH���
�� /H� FDV� OH�SOXV�FpOqEUH�HVW�VDQV�GRXWH�-L� O
DPL�TXL�QH�P�
D� SDV�VDXYp� OD� YLH��
G
+HUYp�*XLEHUW��R��GHUULqUH�OH�SHUVRQQDJH�GH�0XVLO�VH�FDFKHUDLW�XQH�UpIpUHQFH��
j�0LFKHO�)RXFDXOW�� 9RLU�j�FH�VXMHW�0LFKHO�)UDQoRLV�'(0(7��©�/D�/LWWpUDWXUH��
HW� O
LQpOXFWDEOH�� 7URLV� URPDQFLHUV� IDFH� DX� VLGDª��eWXGHV��QR�� ��� VHSWHPEUH��
������S�� ����������
�� 3DU�H[HPSOH�� O
pSLVRGH�GX� ©�.LQpVLWKpUDSHXWHª� �/�
$FFRPSDJQHPHQW�� S���
����0pPRLUHV�G
XQ�MHXQH�KRPPH�GHYHQX�YLHX[��S�� �����
�� 0LFKHO� GH�&(57($8��/
,QYHQWLRQ� GX� TXRWLGLHQ� ��� $UWV�GH�IDLUH�� 3DULV���
*DOOLPDUG��©�)ROLR�HVVDLV�ª�� ������S��������
�� ,ELG���S��������
�� 0DXULFH� %/$1&+27�� /
(VSDFH� OLWWpUDLUH�� 3DULV�� *DOOLPDUG�� ©� ,GpHV� ª���
�����S������
�� &RPSWH�WHQX�GX�VWDWXW�pGLWRULDO�GHV�WH[WHV�TXL�VRQW� LFL�j� O
pWXGH��MRXUQDO�HW��
UpFLW� VH�SUpVHQWDQW� FRPPH� ©�WpPRLJQDJH�ª�� QRXV� DERUGHURQV� FHV� GLVFRXUV�
FRPPH©�QRQ�ILFWLIV����� 1RXV�ODLVVRQV�LFL�GH�F{Wp�OHV�GpEDWV�UHODWLIV�j�OD�QDWXUH�
GH� O
LQVWDQFH� pQRQFLDWULFH� TXL� SDUWLFLSH� GH� FHV� JHQUHV�� /
HPSORL� GX� WHUPH�
QDUUDWHXU�D�PRLQV�SRXU�IRQFWLRQ�GH�PDUTXHU�XQH�GLVWLQFWLRQ�RQWRORJLTXH�TXH�
GH�VRXOLJQHU�XQ�GHJUp�G
LQWHQVLWp��
��� 5HQp�GH�&(&&$77<��/
$FFRPSDJQHPHQW��3DULV��*DOOLPDUG��©�)ROLR� ª��
S�� ���� /HV� UpIpUHQFHV� j� FH� WLWUH� VH� IHURQW� GpVRUPDLV�GDQV� OH� FRUSV� GX� WH[WH��
HQWUH�SDUHQWKqVHV��SDU�O
DEUpYLDWLRQ�$FF��VXLYLH�GX�QXPpUR�GH�OD�SDJH��



��?�
O,2Q�OD�UHWURXYH�GpMj�GDQV�OH�%DQTXHU�GH�3ODWRQ��R��O
HQMHX�GH�OD�JpQpUDWLRQ�
HVW�SRVp�GH�OD�IDoRQ�VXLYDQWH�� F
HVW�HQFRUH�LFL��FRPPH�SUpFpGHPPHQW��OH�
PrPH�SULQFLSH�G 
DSUqV�OHTXHO�OD�QDWXUH�PRUWHOOH�FKHUFKH�WRXMRXUV��DXWDQW�TX
HOOH�
OH�SHXW��OD�SHUSpWXLWp�HW�O
LPPRUWDOLWp��PDLV�HOOH�QH�OH�SHXW�TXH�SDU�OD�JpQpUDWLRQ��
HQ�ODLVVDQW�WRXMRXUV�XQ�LQGLYLGX�SOXV�MHXQH�j�OD�SODFH�G
XQ�SOXV�YLHX[��ª��S������
'H� SOXV�� 3ODWRQ�SRXUVXLYUD� HQ� GLVWLQJXDQW� GHX[� W\SHV� GH� JpQpUDWLRQ�� FHOOH�
©�VHORQ�OH�FRUSV�ª��HW�FHOOH©� VHORQ�O
HVSULW�ª��SXLV� LO� HQ�DSSHOOHUD�GH�O
H[HPSOH�
G�
+RPqUH�HW�GH�VHV�QRPEUHX[�GHVFHQGDQWV�SRXU�LOOXVWUHU�OD�VXSpULRULWp�GH� OD�
VHFRQGH���
��� /HV�UpIpUHQFHV�jFH�WLWUH�VH�IHURQW�GDQV� OH�FRUSV�GX�WH[WH��HQWUH�SDUHQWKqVHV���
SDU�O
DEUpYLDWLRQ�0pP��VXLYLH�GX�QXPpUR�GH�OD�SDJH��
��� ©�3DUOHU� DYHF� 'DQLHO� 'HIHUW�� 7RXV� OHV� GHX[� QRXV� VRPPHV� XQ� SHX� GHV�
8� YHXYHV��GH� JXHUUH�ª��0pP��� S�� ����� /
H[SUHVVLRQ� GH�©�YHXYHª� YLHQW� LFL�
UHPSODFHU� FHOOH� GH� ©�YHXI�ª�� pWDW� TXH� %DUEHGHQH� GpILQLW� DLQVL �� ©�ÉWUH� YHXI��
FRPPH�oD��F
HVW�DYRLU�OH�VHQWLPHQW�TX
RQ�YD�WUDKLU�O
rWUH�DLPp�TXL�Q
HVW�SOXV�j�
VHV�F{WpV�VL� O
RQ�VH�PHW�j�IOLUWHU�DYHF�GH�QRXYHDX[�KRUL]RQV�ª�0pP����S������
��� ,O� HVW� LQWpUHVVDQW� GH� QRWHU�TXH� FHQH�PpWDSKRUH� WKpkWUDOH��SUpVHQWH�FKH]�
©�&HFFDWU\�VSHFWDWHXU�ª�O
HVW�pJDOHPHQW�FKH]�©�%DUEHGHQH�DFWHXU�ª��'DQV�VRQ�
MRXUQDO��FH�GHUQLHU�pFULW��MXVWH�DSUqV�DYRLU� LQVLVWp�VXU�VRQ�©�EHVRLQ�YLWDO�G
XQH�
FRPPXQDXWpª���©�-H�Q
DUUrWH�SDV�GH�PHWWUH�HQ�VFqQH�PD�PRUW��4XHOOH�WULVWHVVH�
LQXWLOH�LQIOLJpH�DX[�DXWUHV��ª��0pP���S�������
��� 3DVFDO�48,*1$5'��/H�6H[H�HW�
HIIURL��3DULV��*DOOLPDUG�©� )ROLR�ª�� �������
S�� O,O�������
��� &
HVW�FH�GpSODFHPHQW�TXL� JRXYHUQH�HQ�ERQQH�SDUWLH��HW�GHSXLV� OH�GpEXW���
FHQH�OHFWXUH�GH�/
$FFRPSDJQHPHQW���
��� *LOOHV�7+e5O(1�©� /H�7KH{URV�HW�O
LPDJHª��GDQV�7H[WHV��5HYXHGHFULWLTXH��
HW�GH�UKpRULH�OLWWpUDLUH�� �������� ������©�/
,PDJLQDLUH�GH� OD�WKpRULH�ª��S�������
��� ,ELG���S��������
��� +� 6L� GRQF� LO� \�D�XQ� ULWXHO �� XQH� SURFHVVLRQ��XQH� YLVLRQ��FHOD�VH�SURGXLW� QL�
Q
LPSRUWH�R���QL�Q
LPSRUWH�TXDQG�� /H�WHPSOH�FRQVWLWXH�OH�FRQWHQDQW�GDQV�OHTXHO�
VH�GpURXOH�� VH�PDQLIHVWH� OH�P\VWqUH�� /D�TXHVWLRQ�TXL�VH�SRVH�HVW�GH�VDYRLU�j�
TXRL�FRUUHVSRQG�FHW�HVSDFH��FH�WHPSOH�RX�FH�WHPHQRV�HVVHQWLHO�j OD�PDQLIHVWDWLRQ�
GH� O
RUDFOH�� &H� WHPHQRV��MH�OH� GpILQLUDL� FRPPH� OD�PHPRULD� SDU� H[FHOOHQFH��
FHOOH� TXL� VHUW� j� LQFDUQHU� O
RUDFOH�� j�GRQQHU� YLF� j�VD�PDQLIHVWDWLRQ��ª���LELG��
S�������
��� ,ELG���S��������
��� 0LFKHO�GH�&(57($8��2S�� &LU�� S��������



����
%,%/,2*5$3,'(�

&(&&$77<��5HQp�GH��/
$FFRPSDJQHPHQW��3DULV��*DOOLPDUG��©�)ROLR�ª�� ������
����S��
%$5%('(77(��*LOOHV��0pPRLUHV� G�
XQ� MHXQH�KRPPH�GHYHQX� YLHX[�� 3DULV��
*DOOLPDUG�� ������ ���� S���
%/$1&+27��0DXULFH��/D�&RPPXQDXWp�LQDYRXDEOH��3DULV��eGLWLRQV�GH�0LQXLW���
��������S���
%/$1&+27��0DXULFH��/
$PLWLp��3DULV��*DOOLPDUG�� ���������S���
%/$1&+27��0DXULFH��/ 
(VSDFH�OLWWpUDLUH��3DULV��*DOOLPDUG��©�,GpHV�ª���������
����S���
48,*1$5'��3DVFDO��/H�6H[H� HW� O
HIIURL��3DULV��*DOOLPDUG�� ©�)ROLR�ª�� �������
����S���
&(57($8�� 0LFKHO� GH�� /
,QYHQWLRQ� GX� TXRWLGLHQ� ��� $UWV� GH�IDLUH�� 3DULV��
*DOOLPDUG��©�)ROLR�HVVDLV�ª������������SRXU�O
pGLWLRQ�RULJLQDOH�������S���
7+e5,(1��*LOOHV��©�/H�7KH{URV�HW�O
LPDJH�ª��7H[WHV�� 5HYXH�GH�FULWLTXH�HW�GH��
WKpRULH�OLWWpUDLUH����� ����������©�/
LPDJLQDLUH�GH�OD�WKpRULH�ª��S�� ����������
'(55,'$��-DFTXHV��©�5KpWRULTXH�GH�OD�GURJXH�ª��LQ�+(59,(8��-HDQ�0LFKHO��
�VRXV� OD� GLUHFWLRQ� GH��� /�
(VSULW� GHV� GURJXHV�� /D�GpSHQGDQFH� KRUV� OD� ORL"���
3DULV��eGLWLRQV�$XWUHPHQW��©�0XWDWLRQV�3RFKHV�ª������������SRXU�O
pGLWLRQ��
RULJLQDOH���S�� ����������
3/$721��/H�%DQTXHW��3DULV��)ODPPDULRQ��©�*�)�ª����������S���
'(0(7��0LFKHO�)UDQoRLV��©� /D�/LWWpUDWXUH�HW�O
LQpOXFWDEOH�� 7URLV�URPDQFLHUV��
IDFH�DX�VLGD�ª��eWXGHV��QR�� ���VHSWHPEUH� ������S�� ����������



/HV�-DUGLQV�GH�0pUX�
GH�'HQLV�%pODQJHU���

/
HVSDFH�LPSRVVLEOH�RX�
O
LGHQWLWp�HQ�IXLWH�O�

0DULH�-RVpH�5R\�

/H�3DUDGLV�GHYHQDLW�OH�ILQ�GX�ILQ�� OH�UrYH�DEVROX��OH�
VRPPHW�� OH�3DUDGLV�TXRL�HW�PRL� OH�3DUDGLV��MH�YHX[�
FRQQDvWUH��

+HUYp�*XLEHUW��/H�3DUDGLV��

/D�FLWDWLRQ�PLVH� LFL� HQ� H[HUJXH�SURYLHQW� G
XQ�WH[WH�DXWRILFWLI�
LQVFULW� GDQV� OD� OLWWpUDWXUH� GX� VLGD��/H�3DUDGLV�� ,O� V
DJLW�G
XQ� UpFLW�
SRVWKXPH�G
+HUYp�*XLEHUW
�TXL�PHW�HQ�VFqQH�OH�YR\DJH�G
XQ�KRPPH�
PRXUDQW�j� OD� UHFKHUFKH�G
XQ�OLHX� YLUJLQDO�� pGpQLTXH�� /HV�-DUGLQV� GH�
0pUX@�� GRQW� LO� VHUD� TXHVWLRQ� GDQV� FHV� SDJHV�� HVW� pJDOHPHQW� XQ� UpFLW�
SHUVRQQHO�TXL�©Q
D�G
DXWUH�ILO�TXH�FHOXL�GX�VLGDª��S�� ����� (W�LO� VHPEOH�
TXH�OH�QDUUDWHXU��j�O
DSSURFKH�GH�VD�PRUW��VRLW�OXL�DXVVL�j�OD�UHFKHUFKH�GH�
FH� 3DUDGLV� pYRTXp� SDU�*XLEHUW�� 'HQLV� %pODQJHU� V
HIIRUFH� HQ� HIIHW�
G
pULJHU�OHV� IURQWLqUHV� GH� VRQ�SURSUH�MDUGLQ�P\WKLTXH�� TX
LO� QRPPHUD�
VHORQ�XQ�HQGURLW�UpHO�DX�QRP�pYRFDWHXU��OHV�-DUGLQV�GH�0pUX��HQ�EDQOLHXH�
GH� 3DULV��©�&H� OLHX�� GRQW�MH�QH� VDLV� ULHQ� G
DXWUH�TXH� OH� QRP� VXU�XQH�
DIILFKH��GRQW�RQ�QH�P
D�MDPDLV�SDUOp�HW�TXH�MH�Q
DL�MDPDLV�YLVLWp��D�SULV�
YDOHXU�GH�V\PEROH��ª��S������0DQLIHVWHPHQW��FH�V\PEROH�HVW�FKDUJp�GX�
UpIpUHQW�pGpQLTXH��LQGXLW�j�OD�IRLV�SDU�O
HVSDFH�©MDUGLQª�HW�SDU�OH�UHQYRL�
DX�0HUX�KLQGRX��F
HVW�j�GLUH�j�OD�PRQWDJQH�SRODLUH�GHV�RULJLQHV
��

'H� IDLW�� DYHF� OHV� PRWV� GH� -XQJ� SODFpV� HQ� pSLJUDSKH��
O
DXWRELRJUDSKH�VLJQDOH�G
HPEOpH�VRQ�LQWHQWLRQ�GLVFXUVLYH��©�&H�TXH�
O
RQ�HVW�VHORQ�VRQ�LQWXLWLRQ�LQWpULHXUH�HW�FH�TXH�O�
KRPPH�VHPEOH�rWUH�
VXE� VSHFLD� °WHUQLWDWLV�� RQ� QH� SHXW� O
H[SULPHU�TX
DX� PR\HQ� G
XQ�
P\WKH
�ª� �S�� ��� 3RXU� VH� GLUH�� SRXU�FRPSUHQGUH� VHV� ©� DYHQWXUHV�
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LQWpULHXUHV�ª��S ������%pODQJHU�D�GRQF�FKRLVL�G
pWDEOLU�VRQ�P\WKH�DXWRXU�
G
XQ�OLHX�YpULWDEOH��PDLV�HQFRUH�LQFRQQX�GH�OXL�� 7HO�XQ� OLHX�LQWDFW��QRQ�
IRXOp�� ©� >XQH@� SODJH�YLHUJH�� >XQH@� RPEUH�EODQFKH�ª� �S�� ���� � DXWDQW�
GLUH�XQH�SDJH�EODQFKH����OHV�-DUGLQV�GH�0pUX�DOODLHQW�GHYHQLU�OD�VFqQH�
LPDJLQDLUH�SULYLOpJLpH�G
XQH�UHQFRQWUH�DYHF�VRL��©� -
LPDJLQH�XQ� OLHX�
GLIILFLOH�G
DFFqV��YR\DJH�LQLWLDWLTXH�SRXU�\�DUULYHU���XQ�vORW�GH�SDL[�LVROp�
SDU�OD� QDWXUH�HOOH�PrPH��ª��S�� ���� /
pFULWXUH�VDOYDWULFH�HVW��GDQV�FHWWH�
HQWUHSULVH��OD�YRLH�GH�SDVVDJH�SULYLOpJLpH�SRXU�JDJQHU�XQ�UHIXJH�pGpQLTXH�
UrYp��SRXU�VH�UHWRXYHU�XQH�YpULWp��©�-
HIIHFWXHUDL�PRQ�GHUQLHU�YR\DJH�j�
0pUX�� F
HVW�j�GLUH� DX� YHUVR� GH� PD� YLH�� JUkFH� j� O
LPDJLQDLUH� HW� j�
O
LQWURVSHFWLRQ��ª��S�� ����

3DU� DLOOHXUV�� RQ� YHUUD� TX
HQ� GUHVVDQW� OH� ELODQ� GH� VD� YLH�
KRPRVH[XHOOH��%pODQJHU�FKHUFKH�j ©MHW>HU@�GX�OHVWª� �S�� ����� $ILQ�G
DOOHU�
DX�SOXV�MXVWH�GH�FH�TX
LO�HVW� RX�DLPHUDLW�rWUH��� LO�GpOHVWH�VD�FRQVFLHQFH�
GX�SRLGV�GH�FH�TX
LO�FRQVLGqUH�GHV�HUUHXUV�� $XWDQW�GLUH�TX
LO� VH� OLEqUH�
GH�VD�©� SRXUULWXUH�ª� �S�� ����GDQV�FH� WUDMHW�YHUV�XQ�pWDW�OLHX�GH�SXUHWp��
/
HVSDFH�WH[WH�/HV�-DUGLQV�GH�0pUX�GHYLHQW�SDU�FRQVpTXHQW�OH�UpFHSWDFOH�
GHV�©� GpEULV�ª� �S�� ����RX�HQFRUH�GH� OD�©�FUDVVH�ª� �S������UHMHWpH�GDQV�
FHWWH�YRORQWp�GH�YLGHU� O
 ©� LPPRQGH� FDUFDQ�ª� �S�� ���� GH� VD�YLH� HW� GH�
V
DOOpJHU�SRXU�XQ� ©� GHUQLHU�YR\DJH�ª� �S�� ����� 2Q�GHYLQHUD�TX
HQ�VH�
SRVDQW�DLQVL��SDU�O
pFULWXUH��DX�FHQWUH�GH�VRQ�pGHQ��O
pFULYDLQ�HVW�DQLPp�
GX� GpVLU� GH� UHWURXYHU� XQH� FRQGLWLRQ� G
DYDQW� OD� FKXWH�� XQH� IRUPH� GH�
YLUJLQLWp�GHV�RULJLQHV�� (Q�YpULWp��LO� HVW�SHUWLQHQW�GH�FURLUH�TXH�WRXW�VRQ�
UpFLW�HVW�SRUWp�SDU�XQ�HVSRLU�GH�6DOXW��

$X� FRXUV�GH�PD� OHFWXUH��MH�WkFKHUDL� GH�FRPSUHQGUH�FRPPHQW�
%pODQJHU�DYDQFH�GDQV� FHWWH�GpPDUFKH� VFULSWXUDOH�G
DXWR�UpGHPSWLRQ��
4X
HVW�FH�TXH�FHWWH�pFULWXUH�DXWRELRJUDSKLTXH�GpYRLOH�VXU�O
LGHQWLWp�GH�
VRQ�VXMHW"� (W�VXUWRXW��SRXUTXRL�FH�SURMHW�VHPEOH�W�LO�YRXp�j�OD�GpURXWH��
j� O
LPSRVVLELOLWp�� SRXU� OH� QDUUDWHXU�� GH� VH� UHWURXYHU�GDQV� FHW� HVSDFH�
WH[WH�TXL�GHYDLW�SRXUWDQW�rWUH�VD�VFqQH�GH�UpFRQFLOLDWLRQ�DYHF�OXL�PrPH"�
,O�DSSDUDvWUD�HQ�HIIHW�TXH��FKH]�%pODQJHU�� OH�SDUFRXUV�DXWRELRJUDSKLTXH�
QH�FRUUHVSRQG�SDV�j�XQH�TXrWH�G
LGHQWLWp��PDLV�V
DSSDUHQWH�SOXW{W�j� OD�
UHFKHUFKH� G
XQH� SXUHWp� TXL� SDVVH� FUXHOOHPHQW� SDU� OH� GpQL�� SDU� OD�
GLVVROXWLRQ�GH�FH�TX
LO�D�pWp�RX�D�YRXOX�rWUH��

'
HQWUpH�GH�MHX��WRXMRXUV�SDU�OD�YRL[�GX�FpOqEUH�SV\FKDQDO\VWH��
%pODQJHU� LQGLTXH� j� VHV� OHFWHXUV� TX
LOV� DXURQW� DXVVL� XQ� U{OH�
G
DFFRPSDJQHPHQW�j�MRXHU�GDQV�VRQ�P\WKH��©�)LQDOHPHQW��FKDFXQ�GH�
QRXV�HVW�XQ�GpURXOHPHQW�TXL�QH� VDXUDLW�VH�MXJHU�OXL�PrPH�HW�TXL� GRLW�



����
V
HQ�UHPHWWUH� � IRU�EHWWHU�RU�ZRUVH��SRXU�OH�PHLOOHXU�RX�SRXU�OH�SLUH�
DX�MXJHPHQW�GHV�DXWUHV
�� ª��S�� ��� /D�UHQFRQWUH�SUpYXH�Q
HVW�GRQF�SDV�
TX
XQH�UpXQLRQ�LQWLPH�HQWUH�O
KRPPH�HW�VD�YLH�� /H�SURMHW�GH�O
pFULYDLQ�
HVW�pJDOHPHQW�G
HQ�DSSHOHU�GX�MXJHPHQW�GH�VHV�SDLUV��GH�V
H[SRVHU�DX[�
UHJDUGV�TXL�SRXUWDQW��IDFH�DX[�VLGpHQV��UHQYRLHQW�©�O
LPDJH�GH�KRUV�OD�
ORL��GH�SDULDV��GH�FRXSDEOHV�TXL�PpULWHQW�OHXU�FKkWLPHQW�ª��S�� ������

'qV� ORUV�� XQ� GHVWLQDWDLUH� HVW� LQVFULW� GDQV� OH� WH[WH�� XQ� RHLO�
DQRQ\PH�GHYDQW�TXL� O
DXWRELRJUDSKH�D�XQ�VRXFL�GH�ULJXHXU��GH�MXVWHVVH�
HW�GH�FRKpUHQFH�� &HWWH�LQVWDQFH�DEVHQWH�O
DPqQH�j�V
H[FXVHU�GH�TXLWWHU�
XQ�SURSRV�SRXU�\�UHYHQLU�SOXV�WDUG��S�� �����SDU�H[HPSOH��RX�j�SUpYHQLU�
G
XQ�FDOHPERXU�GRXWHX[��©�VL�RQ�PH�SHUPHW�FH�MHX�GH�PDX[ª� �S�� �����
,O� V
DJLW�G
�XQ� pYHQWXHO� OHFWHXU�� IDFH� j�TXL� O
pFULYDLQ�MXVWLILH�VHV� FKRL[�
G
pFULWXUH� ORUVTX 
LO�GpFLGH�� HQWUH� DXWUHV� FDV�� G
LQVpUHU�VHV� SRqPHV�GH�
MHXQH�KRPPH�GDQV� OH�FRUSV�GX�WH[WH���©�-H�PH�FRQWHQWH�GH�UHOHYHU�GHV�
H[WUDLWV�� /
RUGUH�FKURQRORJLTXH�PH�VHPEODLW�SHX� LQWpUHVVDQW��M
HQ�DL�
GRQF�FKRLVL�XQ�DXWUH�� WRWDOHPHQW�DUELWUDLUH�� -
DL�GpFLGp�GH�GRQQHU� OHV�
GDWHV� LQVFULWHV� VXU� OHV� PDQXVFULWV�� ª� �S�� ���� ¬� TXL� V
DGUHVVHQW� FHV�
FRQVLGpUDWLRQV�pGLWRULDOHV�GH� O
DXWHXU��VLQRQ�j�©�RQ�ª�� j�O
$XWUH�DEVHQW�
GX�WH[WH"� %pODQJHU�DVVRFLH�VRQ�OHFWHXU�j�VRQ�HQWUHSULVH�� $XWUHPHQW�GLW��
FH� GHUQLHU� HVW� DIIUDQFKL� GH� VD� VHXOH� IRQFWLRQ� G
DOORFXWDLUH� G
XQH�
DXWRELRJUDSKLH��LO�HVW�pULJp�HQ�WpPRLQ�GH�YLH�RX�HQ�WpPRLQ�GH�FRQVFLHQFH��
2Q�SHXW�DIILUPHU��DYHF�$UWKXU�:��)UDQN��XQ�WKpRULFLHQ�GX�WpPRLJQDJH��
TXH� ©�ZLWQHVVLQJ�D�ZD\V�LPSOLHV�D�UH�DWLRQVKLS�̂ �����̀ ��3DUW�RIZKDW�WXUQV�
VWRULHV�LQWR�WHVWLPRQ\�LV� WKH�FDOL�PDGH�XSRQ�DQRWKHU�SHUVRQ�WR�UHFHLYH�
WKDW� WHVWLPRQ\
�ª�� /H� QDUUDWHXU�GHV�-DUGLQV� GH�0pUX�FRQYRTXH�DLQVL�
VRQ�OHFWHXU�GDQV�XQH�UHODWLRQ�GLDORJLTXH�QpFHVVDLUH�j�O
DEVROXWLRQ�TX
LO�
YLVH��

$X� VXUSOXV�� DX� FRXUV� GX� UpFLW�� LO� GHYLHQGUD� PDQLIHVWH� TX
HQ�
SRVDQW�XQ�GHVWLQDWDLUH�YLUWXHO�GDQV�VRQ�WH[WH��O
pFULYDLQ�GHYDQFH�PrPH�
OD� OHFWXUH�GH� VHV�MXJHV�� &
HVW�FH�GRQW� LO� V
DJLW�� QRWDPPHQW�� ORUVTX
LO�
V
DXWR�IODJHOOH�� MXVWH�DSUqV� O
pYRFDWLRQ�GH� VD� IDXWH� RULJLQHOOH�� F
HVW�j�
GLUH�GH�OD�VFqQH�HQIDQWLQH�GH�VD�SUHPLqUH�PDVWXUEDWLRQ��VXU�OH�SODQFKHU�
GH�OD�FKDPEUH�GH� VRQ�IUqUH��©�-H�VXLV�JrQp�j� O
LGpH�TXH�PRQ�IUqUH�� VD�
IHPPH�� VHV� ILOV ��TXH�TXL�TXH�FH�VRLW�OLVH� oD� XQ�MRXU�� 3XGHXU"� 2XL��
3UHVTXH�GH�OD�KRQWH�� >�����@� &XOSDELOLWp�GX�VH[H��FXOSDELOLWp�GH�FH�TXH�MH�
YRODLV�j�PD�PqUH
��ª��S������ /D�UpSpWLWLRQ�GHV�WHUPHV�SRUWHXUV�G
XQH�
VXEMHFWLYLWp�KXPLOLpH��OD�JrQH�� OD� KRQWH�� OD�FXOSDELOLWp�� LQVFULW�GpMj� OH�
EOkPH�GDQV�O
pQRQFp��,O�VHPEOH�TXH�%pODQJHU�FKHUFKH�j�UHQGUH�VD�IDXWH�
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� FH�TX
LO�FURLW�rWUH�XQH� IDXWH� � PRLQV� ORXUGH� HQ� OD� GpFULYDQW� OXL�
PrPH� WHOOH� XQH� RIIHQVH� RX� XQ� YRO�� 2Q� FRPSUHQG� TX
LO� DGKqUH� DX�
MXJHPHQW�TX
LO�DQWLFLSH��FRPPH�SRXU�PLHX[�V
HQ�IDLUH�SDUGRQQHU�DXSUqV�
GH�VRQ�OHFWHXU�WpPRLQ��

(Q�YpULWp��OD�KRQWH�WUDYHUVH�/HV�-DQLLQV�GH�0pUX���(OOH�GpWHUPLQH�
O
pQRQFLDWLRQ�HW�LQIOpFKLW�OH�WUDYDLO�GH�OD�PpPRLUH�� /HV�VRXYHQLUV�OLpV�j�
OD� YLH� pURWLTXH�HQ� VRQW�SDUWLFXOLqUHPHQW�HPSUHLQWV� HW�SOXVLHXUV� LGpHV�
UHoXHV� VXU�XQH� VH[XDOLWp� SUpWHQGXPHQW� FRXSDEOH� VRQW�HQGRVVpHV� SDU�
%pODQJHU���

-H�FURLV�DYRLU�WRXMRXUV�HX�KRQWH�G
XQH�SDUWLH�GH� OD�VH[XDOLWp�JD\�� >�����
'H� OD� GpPHVXUH�� GH� OD�SURPLVFXLWp�� GHV� KDELWXGHV� VH[XHOOHV�� GHV�
SHUYHUVLRQV�WURS�FRXUDQWHV�GDQV�OH�PLOLHX��>������-
DXUDLV�VRXKDLWp�TXH�
SHUVRQQH�QH�VDFKH�TXH�GHV� KRPPHV�YRQW�EDLVHU�HQ� JURXSH�DX�PRQW�
5R\DO�>�����4XH�GHV�JUDSSHV�G
KRPPHV�V
DJJOXWLQHQW�DXWRXU�G
XQ�EHDX�
FRUSV�RX�G
XQ�JURV�VH[H��HW�TX
j�FRXSV�GH�SRSSHUV��j�JUDQG�UHQIRUW�GH�
FRFNULQJV��GH�JRGHPLFKpV�HW�DXWUHV�DFFHVVRLUHV�GH�FXLU��LOV�VH�OqFKHQW��
VH�WkWHQW��VH�SDOSHQW��VH�SLQFHQW��VH�GpYRUHQW��VH�SpQqWUHQW�HQ�JURXSH��
XQH�IRLV��GHX[� IRLV�� FLQT� IRLV� SDU�QXLW�� -
DXUDLV�VXUWRXW� VRXKDLWp�TXH�
WRXW�oD�Q
HXW�MDPDLV�H[LVWp�>������6DQV�GRXWH�DYDLV�MH�HQFRUH�SOXV�KRQWH�
G
DYRLU�SDUIRLV�� WURS�VRXYHQW�� SDUWLFLSp�j�FHV�VpDQFHV���S�������
�

'DQV� FH� SDVVDJH�� OH� FKRL[� GHV� WHUPHV� �OD� ©�GpPHVXUH�ª�� OD�
©�SURPLVFXLWpª�� OHV� ©�SHUYHUVLRQVª�� LOOXVWUH� DYHF� pORTXHQFH� OD�
TXDOLILFDWLRQ�SpMRUDWLYH�HW�O
LPSRUWDQFH�TX
DFFRUGH�O
DXWHXU�j�FHUWDLQHV�
SUDWLTXHV�KRPRVH[XHOOHV�� ,O� DYLVH�DX� SDVVDJH�TXH�VRQ�MXJHPHQW�SHXW�
rWUH�ELDLVp�SDU�XQH�FXOSDELOLWp�FDWKROLTXH�IDFH� j�OD� VH[XDOLWp��S������
HW�O
RQ�VDLW�FRPELHQ�OH�FDWKROLFLVPH�D�SX�GXUHPHQW�PDUTXHU�O
pURWLVPH�
G
XQ�MHXQH�JDL� G
XQH�UpJLRQ� UXUDOH�TXpEpFRLVH�GDQV� OHV� DQQpHV� ������
0DLV�HQ�DXFXQ�FDV�LO�QH�TXHVWLRQQH�OD�VpYpULWp�GH�OD�©�SXQLWLRQª�TXL�OXL�
HVW� LPSRVpH�� ,O� OXL� UHFRQQDvW� SOXW{W�XQH�MXVWH�PHVXUH�� HX�pJDUG� j� OD�
SOXUDOLVDWLRQ�GH� VHV� SURSUHV� DPDQWV� ��©�$X[�JUDQGV�PDX[� OHV� JUDQGV�
UHPqGHV�� -
DL� WHOOHPHQW�EDLVp� TXH� OD� SXQLWLRQ� QH� SRXYDLW� rWUH� TXH�
PRQVWUXHXVH��$XVVL�PRQVWUXHXVH�TXH�OH�QRPEUH�GH�FRUSV�TXL�RQW�GpILOp�
GDQV�PRQ�OLW��ª��S������¬�FHW�HIIHW��VRQ�GLVFRXUV�� TXL�SODLGHUD�DLOOHXUV�
�
©� DXWRGHVWUXFWLRQª��S���������GRQQH�UDLVRQ�DX�FULWLTXH�/pR�%HUVDQL��
&H� GHUQLHU� UHPDUTXH� TXH� OD� VH[XDOLWp� GLWH� DPRUDOH�� OD� SUpVXPpH�
SURPLVFXLWp�GHV�JDLV�HW�OHXUV�GpVLUV�TX
RQ�FURLW�LQVDWLDEOHV� VRQW��SRXU�
O
RSLQLRQ�SRSXODLUH�IDFH�DX�VLGD��©�OH�YpULWDEOH�DJHQW�G
LQIHFWLRQ
ā�ª�GH�
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FHWWH�SDQGpPLH�� /H�SOXV�WULVWH�pWDQW��GDQV�FH�FDV�FL��GH�GpFRXYULU�TXH�OH�
VLGpHQ� OXL�PrPH�VRXVFULW�j�FHV�SURSRV�FXOSDELOLVDQWV��VRQ�GLVFRXUV�HQ�
HVW� PrPH� OH� YpKLFXOH�� 3DUWDQW�� O
pFULYDLQ� V
LPSRVH� UpHOOHPHQW� OD�
UHVSRQVDELOLWp�GH�VD�SURSUH�PRUW��FRPPH�HQ�WpPRLJQH��GDQV�OHV�H[WUDLWV�
VXLYDQWV�� O
DVVRFLDWLRQ� UpFXUUHQWH�HQWUH� OH� VXMHW�FW� OH� VLGD��©�/H�YLUXV�
TXL�PH�URQJH��F
HVW�PRL�ª��S�� �����© -H�PH�VXLV�ODLVVp�DWWUDSHU�OH�VLGD--�ª�
�S�� �����©�FHWWH�PRUO�TXH-
DL�QRXUULH�ª� �S�� ����� 6
LO�WURXYH�©�KRUULEOH��
pF°XUDQW�� LQM XVWH�GH�PRXULU�ª��S�� ����� LO� QH�VH�UpYROWH�SRXUWDQW�SDV���OD�
YLH�©�Q
 D�SDV�pWp�PHVTXLQH�DYHF�>OXL@ª� �S�� ,,,����

%pODQJHU�VH� FRXYUH�G 
RSSUREUH�� LO� IDLW� OXL�PrPH� WRPEHU� VRQ�
YHUGLFW�j�UpSpWLWLRQ��LO�VFDQGH�©�>L@H�VXLV�JrQp�ª��S�� ������©�>L@
DL�KRQWH��
M 
D L� HQFRUH� KRQWHª� �S����� �� HW� LO� EDW� VD� FRXOSH� HQ� SRVDQW� VD� YLH�
KRPRVH[XHOOH�j�O
RULJLQH�GH�VD�FKXWH��HQ�OXL�DWWULEXDQW�OHV�FDXVHV�GH�VRQ�
DJRQLH�� 7RXW�VH�SDVVH�FRPPH�V
LO�XVDLW�G
XQH�UKpWRULTXH�GH�FRQWULWLRQ��
¬�O
DSSURFKH�GH�VD�PRUW��SRXVVp�SDU�OD�PRWLYDWLRQ�GH�VH�UpGLPHU��O
DXWHXU�
SURGXLW� FHV� TXHOTXHV� SDJHV� ©�GHYHQXHV� XQH� FRQIHVVLRQ� pFULWH� DYHF�
EHDXFRXS�GH�GLIILFXOWp�PDLV�HQ�pWDW�GH�JUkFH�ª� �S���������� &
HVW�GRQF�
GLUH� TXH� O
HVSDFH�WH[WH� VH� IDLW� OH� UpFHSWDFOH� GH� OD� KRQWH�� OH� OLHX� R��
V
DFFXPXOH�XQH�VXFFHVVLRQ�GH�PRWLIV�G
DXWRIODJHOODWLRQ�� (W�SRXUWDQW��
LO� Q
DSSDUDvW�SDV��HQ�ILQ� GH�SDUFRXUV��TXH�O
 pFULYDLQ�VH�VHQWH�GpOLYUp�GH�
VHV�DQJRLVVHV�RX�GH�VHV�UHPRUGV�QL�GH�VRQ�VHQWLPHQW�GH�FXOSDELOLWp�� ,O�D�
WRXMRXUV�©�O
LPSUHVVLRQ�G 
rWUH�UHPSOL�GH�PRQVWUHV��GH�EpELWHV�JOXDQWHV�
GRQW�OD�ODLGHXU�VH�QRXUULW�GH�O
REVFXULWp�R��>LO@� OHV�PDLQWLHQ>W@�ª��S����� ��
/H� WH[WH�YLGRLU�QH� VHPEOH�SDV�RIIULU� O
DVVDLQLVVHPHQW�� OH�GpOHVWHPHQW�
VRXKDLWp�YHUV�O
pWDW�GH�SXUHWp��©,O�\�D�GHV�MRXUV�R��WRXWH�FHWWH�HQWUHSULVH�
GHV�-DUGLQV�GH�0pUX�PH�VHPEOH�IXWLOH�� VLQRQ�ULGLFXOH�ª��S�������

(Q�RXWUH��LO� HVW�VXUSUHQDQW�GH�FRQVWDWHU�TXH�OD�SRVWXUH�GX�VXMHW�
GDQV�VRQ�GLVFRXUV�FRQWULEXH�j�FHW�pFKHF�� (IIHFWLYHPHQW��LO�HVW�FODLU�TXH�
O
LQWHQWLRQ�GH� O
DXWHXU�GHV�-DUGLQV�GH�0pUX� pWDLW�©�G
DOOHU�SOXV� ORLQ�ª�
�S�� �����G 
DUULYHU�j�XQ�pWDW�GH�JUkFH��GH�UpGHPSWLRQ��GH� OLEHUWp�� 0DLV��
WRXW�DX�ORQJ�GH�VRQ�UpFLW��%pODQJHU�VH�UHSUpVHQWH�SOXW{W�GDQV�XQ�UDSSRUW�
G
LPPRELOLWp�DYHF�VRQ�H[LVWHQFH�HW�VRQ�ÇWUH�� /HV� LPDJHV�GH�UpFOXVLRQ�
GRPLQHQW� VRQ� WH[WH� HW� GUHVVHQW� OHV� OLPLWHV� GH� WRXW� PRXYHPHQW� �� OH�
©�ERFDO�ª� �S�� �����OHV�©�EDUULFDGHV�ª��S�������OHV�©�FORLVRQV�ª��S�������OD�
©�FDUDSDFH�ª��S�� �����©�O
LPPRQGH�FDUFDQª� �S�������OD�©�IRVVH�ª��S�� �����
O
�©�pWDX�ª� �S�� ����� OD� ©�FRTXLOOH� ª� �S������� HQ� VRQW� TXHOTXHV� ILJXUHV ��
/H� ©�MH� ª� GHV� -DUGLQV� HVW� XQ� VXMHW� ©� TXDGUDSOpJLTXH� ª� �S�� �����
©� DWURSKLp� ª� �S������� HPSrFKp� SDU� OHV� VHQWLPHQWV� GRPLQDQW� VD� YLH��
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/
LQWURVSHFWLRQ�GLVFXUVLYH�HVW�OD� YRLH�TX
LO� DYDLW�FKRLVLH�SRXU�WURXYHU�
©�XQH�RXYHUWXUH�� XQ� DSSHO� G
DLU�ª��S�� ����� 7RXWHIRLV�� FKDTXH�pODQ� OH�
UDPqQH�j�XQH�QRXYHOOH�LPDJH�G
HQIHUPHPHQW��j�XQ�DXWUH�FHUFXHLO��

%pODQJHU�DYDLW�H[SOLFLWHPHQW�pQRQFp�VRQ�GpVLU�HQ�FHV�WHUPHV���
©�-H�UrYH�GH�UHIDLUH�PD�YLH�� '
HQ�UHEURXVVHU�OHV�SRLOV��GH�FKHUFKHU�OHV�
SXFHV��GpFRXYULU� OHV� VHFUHWV� HW�WRXW�QHWWR\HU�SRXU�UHSDUWLU�XQH�IRLV� OHV�
FKRVHV� UHGHYHQXHV� ELHQ� OLVVHV�� /
pFULWXUH� SHXW�HOOH� PH�SURFXUHU� FH�
QHWWR\DJH"� ª� �S����� ,O� QH� UHVVRUW� SRXUWDQW� SDV� TXH� VRQ� HQWUHSULVH�
DXWRELRJUDSKLTXH� OXL� RIIUH� O
DFFqV� j� OD� SXUHWp�� j� O
HVSDFH� GH�
UHFRPPHQFHPHQW�VRXKDLWp�� $X�FRQWUDLUH��HQ�SOXV�GH�UDYLYHU�VD�KRQWH��
O
pFULWXUH�OXL�UpYqOH�XQ�VRL�pSDUV��XQH�LGHQWLWp�IUDFWXUpH�� EULVpH�SDU�VHV�
GpVLOOXVLRQV��VHV�pFKHFV�HW�VHV�PDQTXHV�� 6L� O
XWRSLH�GH�%pODQJHU�pWDLW�
FHOOH�G
XQH�UHQDLVVDQFH��G
XQH�SDOLQJpQpVLH�TXL�VH�SURGXLUDLW�XQH� IRLV�
©�OHV�FKRVHV�UHGHYHQXHV�ELHQ�OLVVHVª��S�������OD�WHQWDWLYH�GHPHXUH�YDLQH�
GH�VH�FDPSHU�GDQV�XQ� OLHX�GH�UHQRXYHOOHPHQW�� YLHUJH�GH�VHV� IDUGHDX[�
PRUDX[��TXDQG�WURS�SHX�GH�VRQ�LGHQWLWp�QH�UpVLVWH�j�VRQ�SURSUH�MXJHPHQW��

(Q� HIIHW�� OH� UHJDUG� TXH� %pODQJHU� SRUWH� OXL�PrPH� VXU� VRQ�
H[LVWHQFH�VH�UpIOpFKLW�VXU�FH�TX
LO�SUHVVHQW�rWUH�XQ�©�PLURLU�DX[�DORXHWWHVª�
�S�� ����� (Q�V
DEDQGRQQDQW�DX[�UHSUpVHQWDWLRQV�VXEMHFWLYHV�GHV�VRXYHQLUV��
?
pFULYDLQ�FKHUFKH��j�SDUWLU�GX�� HW�DXWRXU�GX�� VLGD��j�©�OLHU�WRXW�FH�
TXL�IORWWHª��j�©�WUHVVHU�WRXW�FH�TXL�V
HIILORFKHª��S�� ����� 3RXU�UDVVHPEOHU�
XQ�VRL�TXL�VH�GLVVRXW��LO�UHIDLW�OD�WUDPH�GH�VD�YLH��HQ�H[SORUH�GLIIpUHQWHV�
GLUHFWLRQV�� ,O�HVW�G
DLOOHXUV�VLJQLILFDWLI�TX
LO�DLW�EHVRLQ�GX�UHJDUG�G
DXWUXL�
SRXU�VH�SRVHU�DX�PRQGH��SRXU�VH�UHWURXYHU�GDQV�VHV�UDSSRUWV�j�VD�UpDOLWp��
©�6DQV�FHV�FRQILUPDWLRQV�GH�PD�SUpVHQFH��MH�Q
H[LVWH�GpMj�SOXV�TXH�SDU�
LQWHUPLWWHQFH�ª��S�� ���� 0DLV��GDQV�VD�IXLWH�� O
�LGHQWLWp�TXH�OH�QDUUDWHXU�
WHQWH�GH�VDLVLU�VH�KHXUWH�DX[�PXOWLSOHV�IDFHWWHV�GH�FH�PLURLU�DX[�DORXHWWHV��
UHQYRLH�GHV�LPDJHV�TXL�VRQW�LQVRXWHQDEOHV�HW�OH�UDPqQH�VDQV�FHVVH�j� OD�
GRXOHXU�G
XQ�FHQWUH�YLGH��

'DQV�7KH�%RG\�LQ�3DLQ��(ODLQH�6FDUU\�UDSSHOOH�TXH�©��SOK\VLFDO�
SDLQ�GRHV�QRW�VLPSO\�UHVLVW�ODQJXDJH�EXW�VLPSO\�GHVWUR\V�LW
�ª�� 7RXW�VH�
SDVVH�FKH]�%pODQJHU�FRPPH�VL� OD�EOHVVXUH�GX�VLGD��PRUDOH�DXWDQW�TXH�
SK\VLTXH��D\DQW�GpWUXLW� OH� VHQV�FRPPXQ�GX� ODQJDJH��HQ�DSSHODLW�G
XQ�
DXWUH� YHUEH� TXL� VDXUDLW� IDLUH� SDUOHU� O
LQGLFLEOH�� &HWWH� UHFKHUFKH� GH�
VLJQLILFDWLRQ� VH� PDQLIHVWH� QRWDPPHQW� SDU� XQH� DERQGDQWH�
PpWDSKRULVDWLRQ� �RX� DOOpJRULVDWLRQ��� 2Q� V
pWRQQH� GHV� QRPEUHXVHV�
ILJXUHV�TXH�OH�QDUUDWHXU�SHXW�IRUJHU��SRXU�SDUOHU�GH�VD�YLH��SRXU�GLUH�VRQ�
FRUSV�� SRXU�UHSUpVHQWHU�VD�PDODGLH�� SRXU�LOOXVWUHU� OH� WH[WH� HQ� WUDLQ� GH�



����
V
pFULUH�� /HV� DVVRFLDWLRQV� GH� VLJQLILpV� OHV�SOXV� LQXVLWpHV� F{WRLHQW� OHV�
SOXV�FODVVLTXHV��HOOHV�VH�VXFFqGHQW�GH�SDJH�HQ�SDJH��PDLV�WUqV�SHX�VRQW�
ILOpHV�SOXV�GH�TXHOTXHV�SDUDJUDSKHV�� /D�PRUW�HVW�XQ�PXU�UpIOpFKLVVDQW�
�S�� �����VRQ�FRUSV�HVW�XQ�WHUULWRLUH�SLpJp�GDQV�OD�JXHUUH�GX�VLGD��S�� �����
RX�XQ�VDF� WUDYHUVp�GH�YLROHQW�FRXUDQWV�G 
DLU��S�� ������ O
pFULWXUH�HVW�XQ�
QHWWR\DJH� �S������ RX� XQ� PRWHXU� �S�� ������ OHV� FRUSV� HW� OHV� OLYUHV� VH�
UHWURXYHQW�HQWUH� OHV�PrPHV�FRXYHUWXUHV� �S�� ����� VHV� DPDQWV� VRQW�XQH�
PRVDwTXH��S�� �����VD�YLH�V
HIILORFKH�FRPPH�XQ�WLVVX��S�� �����VH�WUDYHUVH�
j� OD� QDJH� �S�� ������� RX� HQFRUH�HOOH� HVW� XQ� YLGpR� HW� F
HVW� OH� VLGD� TXL�
DSSXLH�VXU�OH�ERXWRQ�©IDVWIRUZDUG�ª��S�������YRLOj�DXWDQW�G
DVVRFLDWLRQV�
TXL�LOOXVWUHQW�ELHQ�SDUWLHOOHPHQW�OD�SUROLIpUDWLRQ�G 
 LPDJHV�V\PEROLTXHV�
FUppHV�SDU�O
pFULYDLQ �� /HV�GpSODFHPHQWV�DQDORJLTXHV��GDQV�/HV�-DUGLQV�
GH�0pUX���FRUUHVSRQGHQW�YpULWDEOHPHQW�j� OD�VWUXFWXUH�©�FRPPH�VL�ª�GX�
GLVFRXUV�GH�OD�GRXOHXU��TXL�FRQMXUH�O
LUUHSUpVHQWDEOH ���

��

&
HVW�VDQV�GRXWH� O
XUJHQFH�GH�V
pFULUH��GH�VH�FRPSUHQGUH��TXL�
VH�PDQLIHVWH�GDQV�FH�WDQJDJH�VW\OLVWLTXH�GH�%pODQJHU�� (Q�HIIHW��OH�UDSSRUW�
GX�QDUUDWHXU�j�VRQ�WHPSV�GH�YLH�ERXOHYHUVp�SDU�OH�VLGD�UpYqOH�XQH�SRVLWLRQ�
VXEMHFWLYH�LQVXSSRUWDEOH�GDQV�OH�SUpVHQW��SXLVTX 
LO�pQRQFH�VRQ�KLVWRLUH�
GH�YLH�GHSXLV�XQ�©�PDLQWHQDQW�ª�FRLQFp�HQWUH�OHV�UHJUHWV�GX�SDVVp�HW�XQ�
IXWXU� LPSRVVLEOH�� '
XQH� SDUW�� O
DXWHXU�VH� KHXUWH� j� OD� VHXOH� ©� YpULWp�
LPSODFDEOH��>LO@� Q
OD@�SOXV�G 
DYHQLUª� �S����������� '
DXWUH�SDUW�� LO�HVW�
FRQIURQWp�DX�IDLW�TXH�OD�VHXOH�UHSUpVHQWDWLRQ�SRVVLEOH�GH�OXL�PrPH�GRLYH�
V
pGLILHU�DX� PRGH� UpWURVSHFWLI�� ©� OH� SOXV� GLIILFLOH� HVW�G
DSSUHQGUH� j�
SDUOHU�GH�VRL�DX�SDVVpª� �S�� ������ (Q�RXWUH��VL� OD�PRUW�GRQQH�O
DVVXUDQFH�
GH� OD� GLVVROXWLRQ� GX� VRL�� OH� SDVVp�� OXL�� Q
RIIUH� TX
XQ� pFKDIIDXGDJH�
G
LQFHUWLWXGHV� SRXU�VH�UHFRQVWUXLUH� ��©�7RXW� V
HIIULWH�� 2Q�GRXWH�GH� OD�
YpULWp�GH�FH�TXL�D�pWp�YpFX�ª��S�� ������©GDQV�OH�SDVVp��YpULWp�HW�UrYH�QH�
IRUPHQW�TX
XQH�VHXOH�RXEOLHWWH��ª��S�� ����

/H�WH[WH�HVW�DORUV�HQWLqUHPHQW�WUDYHUVp�SDU�OH�GRXWH�TXL�©�V
pWHQG�
FRPPH�XQH� QDSSH�G
KXLOH�ª� �S������� %pODQJHU�QH� SHXW�VH� ILHU� j� VHV�
VRXYHQLUV�� LO� Q
HVW� SDV� FHUWDLQ� GH� OD� VLJQL ILFDWLRQ� TX
LO� DFFRUGH� j� VHV�
H[SpULHQFHV�� LO� LQWHUURJH� VHV� PRWLYDWLRQV� G
pFULWXUH� FRPPH� LO� HVW�
LQFUpGXOH�IDFH�j� O
HIILFDFLWp�GH�VRQ�SURMHW�DXWRELRJUDSKLTXH��©(VW�FH�
XQH�LOOXVLRQ�GH�YRXORLU�pWDEOLU�GHV�OLHQV�HQWUH�OHV�GLIIpUHQWV�pOpPHQWV�GH�
PD� YLH"� ª� �S�� ���� &H� UpFLW� GH� YLH� VH�GpSODFH� WRXMRXUV� VXU� O
D[H� GH�
O
LQFHUWLWXGH��HQWUH�OH�YUDL�HW�OH�IDX[��HQWUH�OHV�QRPEUHX[�©�SHXW�rWUH�ª�HW�
OHV�PXOWLSOHV�SRLQWV�G
LQWHUURJDWLRQ�TXL�SRQFWXHQW�OH�WH[WH��SDV�PRLQV�
G
XQH�FHQWDLQH�HQ�����SDJHV��� )DFH�j�O
LQGpWHUPLQDWLRQ��j�O
DEVHQFH�GH�



����
WUDFHV�VROLGHV�TXL�IRXUQLUDLHQW�GHV�YpULWpV�SRXU�TXDOLILHU�VD�YLH��©�pWRXUGL�
SDU�OH�YHUWLJH�GHV�TXHVWLRQV�ª��S�������� O
DXWHXU�FKHUFKH�j� IRUJHU�©�GHV�
UpSRQVHV�� 'HV�OHXUUHV�ª��S������� ��� UHQFKpULW�FH�SDUDGR[H�HQ�DIILUPDQW�
TX
LO�©�pSURXYH� OH� EHVRLQ�GH�V
LQYHQWHU�GHV� FHUWLWXGHV�ª� �S������� DX�
ULVTXH�GH�VXFFRPEHU�j�GHV�pYLGHQFHV�LOOXVRLUHV��

/H�SRLQW�GH�YXH�DPHU�GX�SUpVHQW�GH�O
pQRQFLDWLRQ�PHW�HQ�UHOLHI�
OHV� FKLPqUHV�GX�SDVVp�RX��j� WRXW� OH� PRLQV�� UpGXLW� OH� VHQV�TX
HO�HV� RQW�
SHXW�rWUH�HX�DXSDUDYDQW��F
HVWājāGLUH�DYDQW�OH�VLGD�HW�VD�FKDUJH�VXEMHFWLYH�
TXL�GpIRUPH�OHV� VRXYHQLUQ�� 6
 LO�\�D�GRQF�XQH�DERQGDQFH�GH�TXHVWLRQV�
GDQV�/HV�-DUGLQV�GH�0pUX��LO�\�D�pJDOHPHQW�GH�PXOWLSOHV�RFFXUHQFHV�GX�
PRW©� LOOXVLRQª� RX�GH�VHV�FRPSDUDEOHV���©M
HQWUHWHQDLV�WURS�G
LOOXVLRQV�
VXU�PRL�ª��S�������©�OL@H�QH�SHQVH�SDV�DYRLU�pWp�QDwI�j�FH�SRLQW��PDLV�MH�
WUDYDLO�DLV�WUqV�IRUW�j�FURLUH�FH�JHQUH�GH�PLUDFOHV�ª��S�������©�MH�PH�VXLV�
UDFRQWp�GHV�KLVWRLUHVª� �S�������©�MH�PH�JDYH�G
LOOXVLRQV�HW�PH�FRQWHQWH�
GH�GHPLāYpULWpVª��S������©� SDXYUH�QDwIª��S�������© MH�PH�VXLV�VL�VRXYHQW�
FUX�ª��S�������©�OD�OLVWH�VHUDLW�ORQJXH�GHV�PLUDJHV�DX[TXHOV�M
DL�FUX�DYHF�
DUGHXU�ª� �S�� ������ %pODQJHU�FRQGDPQH� VDQV� GpWRXU� VD� SURSHQVLRQ� j�
UrYHU�VD�YLH�� j� GpSODFHU�OHV� FDXVHV�HW�OHV�FRQVpTXHQFHV�GH� VHV� FKRL[��
6RQ�GpVHQFKDQWHPHQW�VH�WUDGXLW�SDU�XQH�UXSWXUH�DYHF�FHV�PLUDJHV�TXL�
O
RQW�GLULJp��©-H�Q
DL�SDV�FRQILDQFH�HQ�PRL�>��� ��@��3RXU�P
rWUH�VL�VRXYHQW�
UDFRQWp� GHV� KLVWRLUHV� >����@�� M
HQ�VXLV� YHQX� j� QH�SOXV�MDPDLV�PH�FURLUH�
WRWDOHPHQW��/D�WHQWDWLRQ�GH� OD� ILFWLRQ�HVW�WRXMRXUQ� WURS� IRUWH��ª��S�� ����
&HWWH�UpVLVWDQFH�DX[�LOOXVLRQV�GpPRQWUH�TXH�%pODQJHU�YHXW�VH�GLVWDQFHU�
GH�VRQ�LGHQWLWp�SDVVpH��G 
XQ�VRL�TX
LO�QH�SHXW�SOXV�DVVXPHU��QH�YHXW�SOXV�
UHFRQQDvWUH��

/
pSDUSLOOHPHQW�GH� O
LGHQWLWp� VH� UpYqOH� pJDOHPHQW� ORUVTXH�
O
pFULYDLQ� H[SORUH� VHV� H[SpULHQFHV� pURWLTXHV�� VRQ� ©MH�ª� VH[Xp�� SRXU�
FRPSUHQGUH�VHV�UHODWLRQV�j�O
DPRXU�RX�DX�VH[H�� 2Q�O
D�YX�� OLp�DX�VLGD��
FHW�DVSHFW�GH�VD�YLH�HVW�SUpVHQWp�VRXV�OH�VLJQH�GH�OD�KRQWH�� (W�SXLVTXH�OD�
GpURXWH�DPRXUHXVH�HVW�PLVH�VXU�OH�FRPSWH�G
XQH�WURS�IRUWH�VH[XDOLWp�
FRPPH�V
LO�V
DJLVVDLW�G
H[SpULHQFHV�LQFRPSDWLEOHV����%pODQJHU�VH�OD�
UHSURFKH�pJDOHPHQW�� ©�0RQ�HUUHXU�IXW�GH�PH�ODLVVHU�HPSRUWHU�SDU�OD�
ERXOLPLH�HW�GH�FRQIRQGUH�SODLVLUV�HW�ERQKHXU�>�����@���HQ�HVW�DOOp�GH�PrPH�
DX� OLW� �� OD� UHFKHUFKH�G
DPRXUV� D� HQWUDYp� O
DPRXU�� ª� �S�� ���� &
HVW�
YpULWDEOHPHQW�OD�SOXUDOLVDWLRQ�GHV�REMHWV�G
DPRXU��OD�PXOWLSOLFDWLRQ�GHV�
DPDQWV��OD©� SURPLVFXLWpª� TXL�VRQW�GRQQpHV�SRXU�UHVSRQVDEOHV�GH�O
pFKHF�
DPRXUHX[�� /D�GLYLVLRQ�GH�VRL�©�HQWUH�WRXWHV�FHV�PDLQV�ª��S������HVW�FH�
TXL�O
D�HPSrFKp��VHORQ�OXL��GH�VH�WURXYHU�XQ�DOWHU�HJR��XQ�DPRXUHX[�TXL�



����
O
DXUDLW�UHQYR\p�j� VHV�SURSUHV� VLJQLILDQWV�� $X� VXUSOXV�� LO� DSSDUDvW��DX�
UHJDUG� GH�%pODQJHU��TXH� VRQ� LGHQWLWp� Q
D�MDPDLV�pWp� WDQW� IX\DQWH� TXH�
GDQV�VHV�UDSSRUWV�VH[XHOV��©�2Q�QH�FDFKH�MDPDLV�VL�ELHQ�VRQ�YLVDJH�TXH�
ORUVTX
RQ�EUDQGLW�VRQ�VH[H�HQ�SOHLQ�pFODLUDJHª��S�� �����©�OH�VH[H�Q
pWDLW�
TX
XQH�IXLWHª��S�� �����

&H� Q 
HVW� G
DLOOHXUV� SDV� VHXOHPHQW� GDQV� VD� YLH� pURWLTXH� TXH�
%pODQJHU�FRQVLGqUH�V
rWUH�WURS�GLVSHUVp�� ,O�GpSORUH�DYHF�DXWDQW�G
DUGHXU�
O
pFODWHPHQW�GH�VRL� GDQV�VRQ�HVSDFH�WH[WH�PrPH���©�7RXV�FHV��MH��TXL�
pFODERXVVHQW�OHV�SDJHV�FRPPH�GHV�FKLXUHV�GH�PRXFKH�P
HPSRLVRQQHQW��
>�����@�-H�VXLV�FRQGDPQp�j�FHWWH�QRULD�GH��MH��TXL�GpILOHQW�DYHF�O
DPELWLRQ�
G
H[SOLTXHU�PRQ�kPH���ª��S�� ���� /
pFULWXUH�TX
LO�D�FKRLVLH�SRXU�DOOHU�
DX� SOXV� SUqV� GH� OXL�PrPH� QH� OXL� IRXUQLW� SDV� O
XQLWp� UDVVXUDQWH� TX
LO�
FKHUFKH��QH�EkWLW�SDV�VD�VFqQH�GH�UpFRQFLOLDWLRQ�LGHQWLWDLUH��/D�UpGDFWLRQ�
OH�GpoRLW�GDQV�VRQ�LQWHQWLRQ�GH� UDVVHPEOHU�OHV�pOpPHQWV�UHSUpVHQWDWLIV�
GH�VRQ�KLVWRLUH�SHUVRQQHOOH�� ©�(Q�UHOLVDQW�FHV�TXHOTXHV�SDJHV��MH�VXLV�
GqSULPp��GpFRXUDJp�GX�SHX�TXH�M
DL�UpXVVL�j�\�PHWWUH�ª� �S������

/H� WH[WH�GHV�-DUGLQV� GH�0pUX� Q
H[DXFH�GRQF�SDV� OHV�DWWHQWHV�
VFULSWXUDOHV�GH�%pODQJHU��SDV�SOXV�TXH�O
pFRQRPLH�OLWWpUDLUH�TX
LO�D�IDLWH�
DX�FRXUV�GH�VD�SUDWLTXH�WH[WXHOOH�Q
D�FRPEOp�VHV�DVSLUDWLRQV�DXFWRULDOHV��
&DQWRQQp� GDQV� OH� U{OH� G 
©�pFULYDLQ�PLQHXUª��S������� LO� V
DFFXVH� GH�
QRXYHDX��FHWWH�IRLV�GH�O
DWWLWXGH�TXL�DXUDLW�HQJHQGUp�XQH�VL�IDLEOH�UpXVVLWH��
©�>P�OHV�RHXYUHV�WRXUQHQW�FRXUW��IDWDOHPHQW�YX�TXH�MH�OHXU�UHIXVH�OH�WHUUDLQ��
O 
HVSDFH�SRXU�V
pSDQRXLU��ª��S������ $FHW�pJDUG��XQH�V\PpWULH�pWRQQDQWH�
VH�PDQLIHVWH�HQWUH�VRQ�UDSSRUW�j�OD�VH[XDOLWp�HW�VRQ�UDSSRUW�j�O
pFULWXUH��
,O�GpQLJUH�SDUHLOOHPHQW�FHV�GHX[�DVSHFWV�LPSRUWDQWV�GH�VD�YLH��,O�UpSURXYH�
VHV�WH[WHV�DYHF�OD�PrPH�VpYpULWp�TX
LO�MXJHDLW�VRQ�FRPSRUWHPHQW�VH[XHO�
HW�Q
KpVLWH�SDV�j�GLUH�GH�VHV�SRqPHV�TX
LO�VRQW�©�WUXIIp>V@�GH�PDODGUHVVHV��
GH�QDwYHWpV��GH�FRPSODLVDQFH��GH�PLqYUHULH��GH�UHGLWHV�HW�GH�ULGLFXOHª�
�S�� ����� (Q� RXWUH�� HW�YRLOD�TXL� HVW�SOXV� DPELJX����OHV� UHJUHWV� TXL�
O�
KDELWHQW�IDFH�j�VRQ�LQDFFRPSOLVVHPHQW�OLWWpUDLUH��LO�VHPEOH�OHV�pSURXYHU�
DXVVL� HQ� FH� TXL� FRQFHUQH� VD� VH[XDOLWp�� '
XQH� SDUW�� LO� D� EULGp� VRQ�
LQYHVWLVVHPHQW�GDQV� OHV� OHWWUHV� ��©� -
DL� UHIXVp� TXH� O
pFULWXUH�GHYLHQQH�
XQH� SDVVLRQ� SDUFH� TXH� M
HQ�FUDLJQDLV� OHV� UDYDJHV�� ª� �S�� ���� '
DXWUH�
SDUW�� PDOJUp� OD� KRQWH� H[SOLFLWHPHQW� LQVFULWH� GDQV� VRQ� GLVFRXUV��
O
pYRFDWLRQ� TXH� IDLW� %pODQJHU�GH� VD� YLH� pURWLTXH� HVW�FXULHXVHPHQW�
PDUTXpH�GX�UHJUHW�GH�Q
rWUH�SDV�DOOp�DX�ERXW�GH�VHV�IDQWDVPHV��SDU�FUDLQWH�
GH� VH�FRQVXPHU�GDQV� OD� IRXJXH� pURWLTXH�� $LQVL� DGPHW�LO�� DX�VXMHW�GX�
PLOLHX�JDL�IODPER\DQW�GH�1HZ�<RUN��©�M
pWDLV�DWWLUp�SDU�FHWWH�GpPHVXUH�



����
>�����-�� 0DLV�MH�Q
\�VXLV�SRXUWDQW�MDPDLV�DOOpª� �S�������©�>M@H�PH�YRXODLV�
H[FHVVLI�PDLV�MH�FUDLJQDLV� OH� YpULWDEOH�SORQJHRQ�GDQV� OHV� SODLVLUV� WURS�
WRXIIXV�ª��S�� ����� ,O�DXUD�DFFRUGp�EHDXFRXS�G
LPSRUWDQFH�j�OD�VH[XDOLWp�
FRPPH�j�O
pFULWXUH��PDLV�VDQV� DFFRPSOLU�VHV�GpVLUV��6DQ6� V
DFFRPSOLU�
OXL�PrPH�HQ�FHV�GRPDLQHV��

$X� GHOj� GH� FH� UDSSRUW� GH� VLPLOLWXGH� HQWUH� VH[H� HW� pFULWXUH�
FRQWUDULpV��/HV� -DUGLQV� GH� 0pUQ� SUpVHQWHQW� VXUWRXW� XQ� ©�MH�ª� TXL� VH�
KHXUWH� j� OD� GpFRQVWUXFWLRQ� GH� WRXWHV� VHV� ILJXUHV� GH� UHSUpVHQWDWLRQ��
%pODQJHU�FRQGDPQH�VD�YLH�VH[XHOOH��GpPRQWH�VHV�LOOXVLRQV�HW�UHQLH�VRQ�
pFULWXUH�� ,O� GLVFUpGLWH� XQ� j� XQ� VHV� UpIpUHQWV� HW� HQ� SHUG� VHV� DVVLVHV�
LGHQWLWDLUHV�� &
HVW�FH�TXL�DUULYH�HQ�FH�TXL�FRQFHUQH�VRQ� LGHQWLILFDWLRQ�
PLWLJpH�j�O
pFULWXUH��G
DXWDQW�SOXV�FRQVpTXHQWH�TX
LO�V
DJLW��GDQV�FH�FDV��
GX�FDUDFWqUH�TXL�LQWHUYLHQW�SUpFLVpPHQW�GDQV�VRQ�HQWUHSULVH�GLVFXUVLYH���
©�6L�M
HIIDFH�FH�U{OH��VXLV�MH�DXWUH�FKRVH�TX
XQH�HQYHORSSH�YLGH�>�����@"ª�
�S������ ,O�HVW�G
DLOOHXUV�SDU�WURS�VLJQLILFDWLI�TXH�O
DXWHXU�YHXLOOH�UHPSODFHU�
VRQ�LGHQWLWp�HQ�IXLWH�SDU�XQ�©�LO� ª� ILFWLI�� /D�WHQWDWLRQ�GH�OD� ILFWLRQ�HVW�
JUDQGH�HW�O
DXWHXU�DLPHUDLW�FRQILHU�VRQ�UpFLW�j�©�/RXLV�ª��S������GRLW�RQ�
OLUH� ©� OXL� ª"��� SRXU�PDvWULVHU� HQILQ� VRQ� KLVWRLUH� ©� SDU� SHUVRQQDJH�
LQWHUSRVp�ª��S�� ������WHO�TX
LO�pFULYDLW�VHV�DYHQWXUHV�DPRXUHXVHV�UDWpHV�
DILQ�GH�PLHX[�OHV�UHYLYUH��

'HV�GLYHUV�DVSHFWV�GH�VRQ�LGHQWLWp�DX[TXHOV�%pODQJHU�V
DWWDUGH��
VRQ�FRUSV�DJRQLVDQW�HVW�FUXHOOHPHQW�OH�VHXO�TXL�SURSRVH�GHV�FHUWLWXGHV��
GHV� UHODWLRQV�YpULWDEOHV�DYHF� OD� YLH�� /D�GRXOHXU�HVW�O
XOWLPH�OLHQ� WpQX�
TXL�SHUVLVWH�HQWUH�OXL� HW�VD�UpDOLWp��

/D� ORXUGHXU� HVW� GRUpQDYDQW� OD� ELHQYHQXH�� FRPPH� VL� HOOH�P
DQFUDLW�
GDYDQWDJH�GDQV� OD�UpDOLWp��FRPPH�VL�HOOH�P
DLGDLW�j�PH�VHQWLU�HQ�YLH��
0rPH�OHV�GpPDQJHDLVRQV�GH� O
KHUSqV�PH�VRQW�XQH�SUHXYH�� OHV�MRXUV�
R��MH�IORWWH�GDQV�XQ�pWDW�YRLVLQ�GX�FRPD��TXH�OD�YLH�FLUFXOH�HQFRUH�HQ�
PRL�� �S�� ����

,URQLTXHPHQW�� FHWWH� FKDLU� DIIDLEOLH�� PHXUWULH�� UHSUpVHQWH� OH� GHUQLHU�
EDVWLRQ�GDQV�OHTXHO�VH�UHWURXYH�XQ�SHX�GH�VRQ�H[LVWHQFH��$ORUV��FRPPH�
SRXU�PLHX[�SURWpJHU�FHW�HVSDFH� LQWLPH��©�>R-Q�V
HQWRXUH�GH� ODLQH�� RQ�
V
HQIRQFH�GDQV�VRQ�OLWª� �S�� ������RQ�WHQWH�G
HPPLWRXLOOHU�FH�TXL�UHVWH�
GH� VRL�� 3RXUWDQW�� HQ� GpSLW� GHV� DWWHQWLRQV� TX
LO� OXL� DFFRUGH�� O
pFULYDLQ�
SHUoRLW�VRQ�FRUSV�WHO�XQ�©�VDF�YLGHª� �S�� �����TXL�QH�VDXUDLW�UHWHQLU�OD�YLH�
TXL�V
pFKDSSH��OD�SHDX�©�WLUH�FRPPH�VL� TXHOTXH�FKRVH�YRXODLW�IXLU�FH�
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FRUSV�GHYHQX�GH�MRXU�HQ�MRXU�SOXV�LQFRQIRUWDEOH��ª�S�� �������/
HQYHORSSH�
FRUSRUHOOH� WUDKLW�� HOOH�DXVVL�� OH� VXMHW�GpMj� UHQLp�GDQV�VD�YLH�VH[XHOOH�HW�
EDIRXp�GDQV�VRQ�LGHQWLWp�G
pFULYDLQ��

/D� UpDOLWp� VLGpHQQH� PLVH� HQ� VFqQH� GDQV� O
DXWRELRJUDSKLH� GH�
'HQLV�%pODQJHU�HVW�FHUWHV�PDUTXpH�G
DJ{QLD���$YHF� OH�VLGD��OH� VXMHW�GH�
FH�UpFLW�HVW�HQWUp�GDQV�©XQH�]RQH�GH�QRQ�H[LVWHQFH�ª��S�� ,OO���O 
 LGHQWLWp�
QH�VH�FRQIRUWH�SOXV�HQ�DXFXQH�LPDJH�VWUXFWXUDQWH�GH�OD�YLH�SDVVpH�HW�VH�
GLVVRXW�DX�U\WKPH�GHV�GpVLOOXVLRQV�GH�O
DXWHXU�� 6RQ�HQWUHSULVH�VFULSWXUDOH��
SOXW{W�TXH�G
RXYULU�XQH�YRLH�GH� UpGHPSWLRQ�� O
D�PHQp�j�VH� FRQIURQWHU�
VDQV� FHVVH� DX[� PXUV� pULJpV� SDU� OH� IDUGHDX� GH� VD� KRQWH�� GH� VRQ�
LQDFFRPSOLVVHPHQW�� (W� VL� OH� SDUDGLV� UrYp� HVW� XQ� OLHX� G
LPPRUWDOLWp�
YLUWXHOOH��VL�O
pFULWXUH�GH�VRL�SHUPHW�GH�SDVVHU�j�OD�SRVWpULWp��/HV�-DUGLQV�
GH�0pUX�QH�SUpVHUYHURQW�GH�O
pFULYDLQ�TXH�O
LPDJH�G
XQ�KRPPH�FURXODQW�
VRXV� OH� SRLGV� GH� OD� FXOSDELOLWp�� GpoX�GDQV� VHV� DVSLUDWLRQV� OLWWpUDLUHV��
FRQYDLQFX� GH� VRQ� pFKHF� GH� YLH�� $X[� DERUGV� GH� OD� ILQ�� TXDQG�©�WRXW�
V
pYDSRUH�HQ�VRL�ª��S�� ������O
HQWUHSULVH�LQWLPH�HVW�SpULOOHXVH�HW��SRUWp�
SDU�OD�KRQWH��OD�SHXU��OHV� UHPRUGV�� OD�SHLQH�� O
DPHUWXPH��OHV� UHJUHWV��OH�
UpFLW�GH�YLH�GHYLHQW�SOXW{W��LFL�OH�UpFLW�G
XQH�DJRQLH��/LVDQW�/HV�-DUGLQV��
RQ�DVVLVWH�j�OD�GRXORXUHXVH�TXrWH�G
XQ�VHQV��TXL� VHPEOH�SDUIRLV�V
rWUH�
pFKDSSp�ELHQ� DYDQW�TXH� OH� WH[WH�QH� V
pFULYH�� /D� WHUUH� GHV� -DUGLQV� GH�
0pUX�VH�GpUREH�VRXV�OHV�SLHGV�GH�%pODQJHU��FRPPH�VD�YLH�TXL�V
HQIXLH�
DYDQW�TX
LO�Q
DLW�SX�OD� VDLVLU��(W�O
HVSDFH�WH[WH�UpVRQQH�WRXMRXUV�GH�VRQ�
FUL�SOHXUp�GDQV�OH� YLGH���©�0DLV�QH�VXLV�SOXV�TXH�FHOD��XQ�VpURSRVLWLI"�
4XH�VXLV�MH�HQFRUH"�4XL�VXLV�MH�GHYHQX"�ª��S�� ����
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�� -H� UHPHUFLH� OHV�PHPEUHV� GX� JURXSH�GH� UHFKHUFKH�©�/D� UHSUpVHQWDWLRQ�GX�
IpPLQLQ�GDQV� OD� OLWWpUDWXUH� GX� VLGD�ª��TXL� UHFRQQDvWURQW� OHXUV� FRQWULEXWLRQV�j�
FHWWH�DQDO\VH�GDQV�OHV�SDJHV�TXL�VXLYHQW���
�� +HUYp�*XLEHUW�HVW�PRUW�HQ������� $YHF�GHV�WLWUHV�WHOV�-L�O
DPL�TXL�QH�P�
D�SDV��
VDXYp�OD�YLH���������/HSURWRFROH�FRPSDVVLRQQHO���������/�
KRPPH�DX�FKDSHDX��
URXJH���������&\WRPpJDORYLUXV���������LO�HVW�FRQVLGpUp�FRPPH�XQ�DXWHXU�PDMHXU��
GH�OD�OLWWpUDWXUH�GX�VLGD�� /H�3DUDGLV�HVW�SDUX�HQ��������
�� 'HQLV� %e/$1*(5��/HV�-DUGLQV� GH� 0pUX��0RQWUpDO�� %RUpDO�� ��������
'RUpQDYDQW�� V
DJLVVDQW� GH� FH� OLYUH�� OD� UpIpUHQFH� VHUD� GRQQpH� GDQV� OH� WH[WH��
LPPpGLDWHPHQW�DSUqV�FKDTXH�FLWDWLRQ��
�� ©�>/H�SDUDGLV�V
 LGHQWLWILH�HQ�FRQVpTXHQFH�j�OD�PRQWDJQH�FHQWUDOH�RX�SRODLUH��
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0HUQ�KLQGRX��4DIPXVXOPDQ�ª��&+(9�$/O(5��-HDQ�HW�*+((5%5$17�$ODLQ���
'LFWLRQQDLUH�GHV�V\PEROHV��P\UKHV�� UrYHV�� FRXUO�PHV��JHVUHV�>RUPHV��ILJXUHV���
FRXOHXUV�� QRPEUHV��3DULV��5REHUW�/DIIRQW�-XSLWHU�� ������ S�������
�� -XQJ�FLWp�SDU�%pODQJHU���
�� -XQJ�FLWp�SDU�%pODQJHU���
�� $UWKXU�:��)5$1.��7KH�:RXQGHG�6URU\�UH�O�� %RG\�� ,,�QHVV�� DQG�(UKLFV���
&KLFDJRO/RQGUHV��8QLYHUVLW\�RI�&KLFDJR�3UHVV�� �������
�� -H�VRXOLJQH���
�� -H�VRXOLJQH���
��� /pR�%(56$1,�����V� UKH�5HFWXP�D�JUDYHª� LQ�'RXJODV�&ULPS��pG����$LGV���
&XOWXUDO�$QDO\VLV�� &XOWXUDO�$FULYLVP��&DPEULGJH��0,7�3UHVV�� ������S�� ����
����� -H�WUDGXLV��
,O� 'DQV�XQH�QRXYHOOH�GH�%pODQJHU��©�'H�OD�SRUWH�ª�� OD� QDUUDWULFH�DIILQQH�� HQ�
SDUODQW�GH�VRQ�ILOV� JDL�DJRQLVDQW��©LO�V
HVW�PLV�j�FRXFKHU�j�JDXFKH�HW�j�GRLWH�
>���@�$YHF� OD� YLH�TX
LO� D�PHQpH�� LO� DXUDLW�pWp�QRUPDO��TXHVWLRQ�GH�SUREDELOLWp��
TX�
LO�VH�UHWURXYH�DYHF�OH�VLGD�� (W�SRXUWDQW�LO�VH�PHXUW�GX�GLDKpWH��ª� LQ�/D�YLH�HQ�
IXLWH��0RQWUpDO��eGLWLRQV�4XpEHF�$PpULTXH�� �������S�� �������� �-H�VRXOLJQH���
%LHQ�TXH� O
LQFLVH� GpSODFH� OH� SURSRV� GX� F{Wp� GH� OD� SUREDELOLWp� VWDWLVWLTXH�� LO�
GHPHXUH�QpDQPRLQV�TXH�OH�VLGD�\�HVW�SUpVHQWp�FRPPH�OD�FRQVpTXHQFH�QRUPDOH�
G
XQH�YLH�VH[XHOOH�WURS©� PHQpH�ª�� -XVTXH�GDQV�VD�ILFWLRQ��%pODQJHU�FRQVWUXLW��
XQH�UHSUpVHQWDWLRQ�GX�VLGD�TXL�FRQFRUGH�DYHF�OHV�SUpMXJpV�SRSXODLUHV�LQVLVWDQWV��
VXU�OH�UDSSRUW�GH�FDXVH�j�HIIHW�LQKpUHQW��VHORQ�FHWWH�PRUDOH��j�OD�WHUULEOH�PDODGLH���
��� -H�VRXOLJQH���
��� -H�VRXOLJQH���
��� -H�VRXOLJQH���
��� -H� VRXOLJQH��
��� (ODLQH�6&$55<��7KH�%RG\�LQ�3DLQ�� 7KH�0DNLQJ�DQG�8QPDNLQJRIWKH�
:RUOG��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�� ������
��� &HWWH� IRUPH� GLVFXUVLYH� HVW� DLQVL� H[SOLTXpH� SDU�6FDUU\�� ©�%HFDXVH� WKH�
H[LVWLQJ�YRFDEXODU\�IRU�SDLQV�FRQWDLQV�D�VPDOO�KDQGIXOO�RIDGMHFWLYHV��RQH�SDVVHV�
WKURXJE�GLUHFW�GHVFULSWLRQV�YHU\�TXLFNO\�DQG�>����@�D,PRVW�LPPHGLDWHO\�HQFRXQWHUV�
DQ��DV�LI
�VWUXFWXUH���LW�IHHOV�DV�LI������LW�LV�DV�WKRXJK��ª� �S�� ����
��� ,O� FRQYLHQW�GH�VH�UDSSHOHU�TX 
HQ� ������DORUV�TXH�%pODQJHU�UpGLJHDLW�FHWWH�
DXWRELRJUDSKLH�� OHV� VLGpHQV� QH� EpQpILFLDLHQW� SDV� HQFRUH� GX� WUDLWHPHQW� HQ�
WULWKpUDSLH��/HXU�HVSpUDQFH�GH�YLH�pWDLW�GRQF�EHDXFRXS�SOXV�OLPLWpH���
��� -H�VRXOLJQH���
��� -H�VRXOLJQH���
��� -H�VRXOLJQH���
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%e/$1*(5��'HQLV��/HV�-DUGLQV�GH�0pUX��0RQWUpDO��%RUpDO�� ������ ����S���
%e/$1*(5��'HQLV�� ©'H�OD�SRUWHª�LQ�/D�YLH�HQIXLWH��0RQWUpDO��eGLWLRQV��
4XpEHF�$PpULTXH�� ������S������������
%(56$1, ��ORR�©�OV�WKH�5HFWXP�D�*UDYHª�GDQV�'RXJODV�&ULPS��pG����$LGV���
&XOWXUDO�$QDO\VLV��&XOWXUDO�$FWLYLVP��&DPEULGJH��0,7�3UHVV�� �������
S������������
&+(9$/,(5��-HDQ�HW�*+((5%5$17��$ODLQ��'LFWLRQQDLUH�GHV�V\PEROHV���
P\WKHV��UrYHV��FRX�XUQHV��JHVWHV��IRUPHV��ILJXUHV�� FRXOHXUV�� QRPEUHV��3DULV��
5REHUW�/DIIRQWL-XSLWHU�� ������ �����S���
)5$1.��$UWKXU�Z���7KH� :RXQGHG�6WRU\�WHOOHU�� %RG\�� ,,,QHVV��DQG�(WKLFV���
&KLFDJRO/RQGUHV��8QLYHUVLW\�RI�&KLFDJR�3UHVV�� ���������� S���
*8,%(57��+HUYp��/H�3DUDGLV��3DULV��eGLWLRQV�*DOOLPDUG�� ������ ����S���
6&$55<��(ODLQH��7KH�%RG\�LQ�3DLQ��7KH�0DNLQJ�DQG�8QPDNLQJ�RIWKH��
:RUOG��1HZ�<RUN�2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�� ���������S���





3RXU�XQH�pFRQRPLH�GH�
O
DPELYDOHQFH�� O
DOOpJRULH�

PLOLWDLUH�GDQV�&RUSV�j�FRUSV��
MRXUQDO�GH�VLGD�

G
$ODLQ�(PPDQXHO�'UHXLOKH�
6X]DQQH�5RELOODUG�

8QH�KLVWRLUH�QH� VHUDLW�SDV�FHOOH�GH�FH�TX
LO�SHXW�\�
DYRLU� GH� YUDL� GDQV� OHV� FRQQDLVVDQFHV�� PDLV� XQH�
DQDO\VH�GHV�©� MHX[�GH�YpULWp����GHV�MHX[�GX�YUDL�HW�
GX� IDX[� j� WUDYHUV� OHVTXHOV� O
rWUH� VH� FRQVWLWXH�
KLVWRULTXHPHQW� FRPPH� H[SpULHQFH�� F
�HVW�j�GLUH�
FRPPH� SRXYDQW� HW�GHYDQW� rWUH� SHQVp��¬� WUDYHUV�
TXHOV�MHX[�GH�YpULWp�O
KRPPH�VH�GRQQH�W�LO�j�SHQVHU�
VRQ� rWUH� SURSUH� TXDQG� LO� VH� SHUoRLW� FRPPH� IRX��
TXDQG� LO� VH� UHJDUGH� FRPPH�PDODGH�� TXDQG� LO� VH�
UpIOpFKLW�FRPPH�rWUH�YLYDQW��SDUODQW�HW�WUDYDLOODQW��
TXDQG�LO�VH�MXJH�HW�VH�SXQLW�j�WLWUH�FULPLQHO"�¬�WUDYHUV�
TXHOV�MHX[�GH�YpULWp�O
rWUH�KXPDLQ�V
HVW�LO�UHFRQQX�
FRPPH�KRPPH�GH�GpVLU"�

0LFKHO�)RXFDXOW��+LVWRLUH�GH�OD�VH[XDOLWp����/
XVDJH�
GHV�SODLVLUV��

/
DOOpJRULH�PLOLWDLUH�RPQLSUpVHQWH�GDQV�&RUSV�j�FRUSV��MRXUQDO�
GH� VLGD� G
$ODLQ� (PPDQXHO� 'UHXLOKH� OXL� GRQQH� VD�SHUVSHFWLYH�HW� HQ�
VWUXFWXUH�O
pQRQFLDWLRQ��HOOH�OH�VRXWLHQW�� %LHQ�TXH�FH�VRLW�SDU�OD�PLVH�HQ�
GLVFRXUV� GX� VLGD�TX
HOOH�DSSDUDvW�� OHV� UpVXOWDWV� TX
HOOH�SURGXLW�HW� OHV�
SURFHVVXV�SDU�OHVTXHOV�HOOH�VH�GpSORLH�GDQV� OH�WH[WH�OD�GpSDVVH�� &
HVW�
HOOH�TXL� UpJLW�O
RUJDQLVDWLRQ�JOREDOH�GHV�PRWLIV�WH[WXHOV�TXL� WUDYHUVHQW�
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&RUSV�j�FRUSV�� 'UHXLOKH�V
HQ�VHUW�FRPPH�G 
XQ�PRWHXU�G
pFULWXUH�� ,O�
VHPEOH� FRQIRQGUH� VRQ� VLGD� j� OD� JXHUUH� SRXU�DLQVL� WUDLWHU� GHV� GLYHUV�
GLVFRXUV�DX[TXHOV�UHQYRLH�FH�GHUQLHU�� 'H�SOXV��j�FDXVH�GH�VRQ�FDUDFWqUH�
PRXYDQW�� O
DOOpJRULH�PLOLWDLUH� LQVWDXUH� j� OD� IRLV� O
DPELYDOHQFH� HW� OH�
SDUDGR[H�� ,O� HQ� UpVXOWH� HVVHQWLHOOHPHQW�GHX[� FKRVHV�� ��� O
DOOpJRULH�
PLOLWDLUH�SHUPHW�DX�WH[WH�GH�VH�GpUREHU��GH�UHIXVHU�WRXWH�GpQRPLQDWLRQ�
HQ�VXEOLPDQW�OD�FO{WXUH�GHV�FRGHV�HW�GH�OD�UHSUpVHQWDWLRQ����� GH�PrPH��
OD�FRQVWUXFWLRQ�GH� OD� VXEMHFWLYLWp�HW�GH�O
LGHQWLWp�VH[XpH��TXL� pPHUJHQW�
GH� FH� MRXUQDO� GH� VLGD�� SHXYHQW� DLQVL� VH� GpJDJHU� GH� GpQRPLQDWLRQV�
FXOWXUHOOHV�UpGXFWULFHV�� /H�WH[WH�GH�'UHXLOKH��HQ�UHIXVDQW�G
rWUH�UpGXLW�
j�XQ�VLPSOH�WpPRLJQDJH��PRQWUH�XQ� VXMHW�TXL�QH�YHXW�SDV�rWUH�GLPLQXp�
DX[�D�SULRUL�GX�GLVFRXUV�VRFLDO�VXU�OH�VLGD�HW�OHV�KRPRVH[XHOV�� 8Q�VXMHW�
TXL��SDU�HW�j� WUDYHUV� O
pFULWXUH��GLW�HW�VDLW�TXHOTXH�FKRVH�GX�VLGD��GH� OD�
PRUW�HW�GH�OD�VRFLpWp��

3HQVHU� XQ� MRXUQDO� GH� VLGD�� j� OD� OXPLqUH� GH� O
pFRQRPLH� GX�
SDUDGR[H�TXL�VH�GHVVLQH��VXSSRVH�GH�VH�FRQFHQWUHU�DX[�HQGURLWV�R��VH�
PDQLIHVWHQW�� DYHF� OH� SOXV� G
DFXLWp�� OHV� HIIHWV� GH� OD� PDODGLH� HW� GH�
O
DOOpJRULH�� /HV� WURLV� DVSHFWV� VXLYDQWV� GX� MRXUQDO� GH� VLGD� G
$ODLQ�
(PPDQXHO�'UHXLOKH�UHWLHQGURQW�PRQ�DWWHQWLRQ�� OD�TXHVWLRQ�GX�SURMHW�
DXWRELRJUDSKLTXH�� OD�UHSUpVHQWDWLRQ�GX� FRUSV�PDODGH� HW�O
pODERUDWLRQ�
GH�O
LGHQWLWp�VH[XpH�TXL�V
\�UDWWDFKH��HW�HQILQ��OD�IRQFWLRQ�VRFLDOH�GH�FH�
W\SH�©�G
REMHW�FXOWXUHO�ª�� OHV�PRGDOLWpV�GH�VD�PLVH�HQ�UHODWLRQ�DYHF� OH�
GLVFRXUV�VRFLDO�VXU�OH�VLGD�HW�OHV�KRPRVH[XHOV��

'H�OD�JXHUUH�j�OD�PDODGLH�� RX�O
LQYHUVH�

3RXU�OH�GLDULVWH�VpURSRVLWLI�RX�DWWHLQW�GX�VLGD��VL�OD�PLVH�HQ�UpFLW�
GH�VRL�HVW�DYDQW�WRXW�O
DIILUPDWLRQ�G
XQH�VXEMHFWLYLWp�SURSUH��HOOH�GHYLHQW�
j� FDXVH�GX�VLGD�XQH�OXWWH�SRXU�OD� VXUYLH�� 'UHXLOKH�pFULW�� ©�>�����@� LO�HVW�
FHUWDLQHPHQW�PDJLTXH� TXH� O
DJJUDYDWLRQ� GH� PD�PDODGLH� VH� VRLW�
VXVSHQGXH�GHSXLV�TXH�M
DL�HQWUHSULV�FH�MRXUQDO
��ª�$IILUPDWLRQ�GRQW�OHV�
MRXUQDX[�GH�*XLEHUW��GH�2XYH�HW�ELHQ�G
DXWUHV�DXWHXUV�GH�MRXUQDX[�GX�
VLGD�SRUWHQW�O
pFKR��2U��FH�Q
HVW�SDV�OH�VLGD�HQ�WDQW�TXH�PDODGLH�PRUWHOOH�
TXL�DOLPHQWH�O
pFULWXUH�GX�MRXUQDO��PDLV�KL�HQ�OD�JXHUUH�� (IIHW�GH�OHFWXUH�
TXL�pWRQQH��PDLV�SKpQRPqQH�VRPPH�WRXWH�SHX�VXUSUHQDQW�GDQV�OHV�UpFLWV�
GX�VLGD
�� /H�MRXUQDO�GH�'UHXLOKH�UHFRXUW�j�GHV�PpWDSKRUHV�JXHUULqUHV��
OH� YLUXV�HVW�O
HQYDKLVVHXU��OH�V\VWqPH�LPPXQLWDLUH�UpVLVWH�DYHF�FRPPH�
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DOOLp� O
DUVHQDO� FKLPLRWKpUDSHXWLTXH�� OHV� VSpFLDOLVWHV� SLOOHQW�� OD�
FRPPXQDXWp� JDL� V
RUJDQLVH� HQ� UpVLVWDQFH�� OH� GLVFRXUV� GRPLQDQW�
FRQGDPQH��FULWLTXH��PRUDOLVH��PDLV� OD� OLWWpUDWXUH�GX�VLGD�IDLW�HQWHQGUH�
DXWUH�FKRVH�� /H�WLWUH�GX�MRXUQDO�GH�'UHXLOKH��&RUSV�j�FRUSV��DQQRQFH�OH�
SDUDGLJPH�JXHUULHU�� 'H�PrPH��OHV�WLWUHV�GHV�GRX]H�WH[WHV�TXL�FRPSRVHQW�
OH�MRXUQDO�UHQYRLHQW��j�GHV�GHJUpV�GLYHUV��DX�FRPEDW�� 0DQLIHVWH�GqV�OHV�
SUHPLqUHV� OLJQHV� SDU� GHV� H[SUHVVLRQV� WHOOHV� TX
©�RQGH� GH� FKRF� ª��
©�IOpDX�ª�� ©�OLHX�GH� OD�FDWDVWURSKH�ª�HWF���FHWWH�VXUHQFKqUH�pWRQQH�� /D�
WHQWDWLRQ�HVW�JUDQGH�G�
\�YRLU�XQH�SUHVFULSWLRQ�GH� OHFWXUH�RX�HQFRUH�OH�
FDPRXIODJH� GH� FH� TXL� LPSRUWH� YUDLPHQW�� ,FL�� FH� TXL� LPSRUWH� HVW�
O
H[SpULHQFH�GH�YLYUH�DYHF�OH�VLGD�HW�GDYDQWDJH�GH�O
pFULUH��/D�JXHUUH��j�
ODTXHOOH�LO�HVW�FRQVWDPPHQW�IDLW�UpIpUHQFH��IDLW�HOOH�RIILFH�G
pFUDQ�GHYDQW�
O
HVVHQWLHO�RX�HVW�HOOH�OD�VRXUFH�TXL�SHUPHW�j�OD�SDUROH�GH�VH�GpOLHU�HW�j�
O
H[SpULHQFH�GH�V
pFULUH"�

/H�SURMHW�DXWRELRJUDSKLTXH�

0rPH�VL�MH�ILQLV��FRPPH�OHV�DXWUHV��SDU�PRXULU��GX�6,'$�M
HQWHQGV���
MH�Q
DL�SOXV�SHXU�GH� OXL� FDU� OHV� SDJHV�TXL� SUpFqGHQW�P
RQW�SXULILpHV�
>���-��-H�VHUDL�PRUW�SRXU�XQH�FDXVH�j�ODTXHOOH�MH�Q
DXUDL�SDV�UHQRQFp� ��
O
DFFHSWDWLRQ�GH�PHV� IRUFHV� HW� GH�PHV� IDLEOHVVHV��PRQ� UHVSHFW� SRXU�
PRQ�KRPRVH[XDOLWp�HW�FHOOH�GHV�DXWUHV� >���-�S�������

/
DPELYDOHQFH�HQWUH�OH�VRFLDO�SXEOLF�HW�OH�SULYp��TXL�GpFRXOH�GH�
OD�SXEOLFDWLRQ�G
XQ�WHO�WH[WH�DXWRELRJUDSKLTXH��DJLW�VXU�OD�FRQVWUXFWLRQ�
GX� VXMHW�j�O
LQWpULHXU�GX�UpFLW�� &HWWH�DPELYDOHQFH�SHUPHW�G
HQYLVDJHU�
O
DSSDUWHQDQFH� j� XQ� JURXSH� �VWLJPDWLVp�� FRPPH� FRQVWLWXWLYH� G
XQH�
LGHQWLWp�©�W\SH�ª�� ,O� QH�V
DJLW�FHSHQGDQW�SDV�GH�SUrWHU�DX[�FRUSXV�GHV�
UpFLWV�DXWRELRJUDSKLTXHV�GX�VLGD�XQH� LGHQWLWp�WH[WXHOOH�VH�IRQGDQW�VXU�
O
LGHQWLWp�VH[XHOOH�GHV�DXWHXUV�� 3DU�FRQWUH��O
LPDJLQDLUH�SRSXODLUH�YLV�
j�YLV� GX� VLGD� VH� QRXUUL� HQFRUH� ODUJHPHQW� GH� O
pTXDWLRQ�
VLGD� � KRPRVH[XDOLWp�PkOH��PLVH�HQ�SODFH�SDU� OH�GLVFRXUV�ELRPpGLFDO�
GHSXLV� OH� GpEXW� GH� O
pSLGpPLH�� 3HQVRQV�� SDU� H[HPSOH�� DX� SUHPLHU�
DFURQ\PH� GH� OD� PDODGLH�� O
DVVRFLDQW� GLUHFWHPHQW�DX[� KRPRVH[XHOV�
�*5,'���*D\�5HODWHG�,PPXQH�'HILFLHQF\���DLQVL�TX
DX�IDLW�TXH�OH�VLGD�
VRLW� FRQVLGpUp� FRPPH� XQH�076� �PDODGLH� WUDQVPLVH� VH[XHOOHPHQW��
UHQIRUoDQW�O
LGpH�GH�OD�SURPLVFXLWp�VH[XHOOH�GHV�KRPRVH[XHOV��GDYDQWDJH�
TXH�FRPPH�XQH�PDODGLH�LQIHFWLHXVH�FRPPH�O
KpSDWLWH�� 'H�IDLW��6XVDQ�



����
6RQWDJ�� GDQV� VRQ� HVVDL� VXU� OHV� UHSUpVHQWDWLRQV� PpWDSKRULTXHV� GHV�
PDODGLHV��DIILQQH�TXH���

>OH�VLGD@�FRQIPQH�DXVVL�XQH�LGHQWLWp��HW�DX[�eWDWV�8QLV�SDQQL�OH�JURXSH�
j� ULVTXH� OH� SOXV� GXUHPHQW�WRXFKp�DX� GpEXW�� OHV� KRPRVH[XHOV��HOOH�D�
FLPHQWp�OD�FRPPXQDXWp�WRXW�HQ�FRQVWLWXDQW�XQH�H[SpULHQFH�TXL�H[SRVH�
OH�PDODGH�j�WRXWHV�VRUWHV�GH�KDUFqOHPHQWV�HW�GH�SHUVpFXWLRQV
��

/
DUJXPHQW�GH� O
RULHQWDWLRQ�VH[XHOOH� HVW�j�SUHQGUH� HQ�FRQVLGpUDWLRQ��
(W�FH��QRQ�VHXOHPHQW�GX�SRLQW�GH�YXH�GH�OD�JpQpULFLWp�GHV�WH[WHV��PDLV�
DXVVL�SDU�UDSSRUW�j� OD�FRQVWUXFWLRQ�GX�VXMHW�HW�j�O
LPSRUWDQFH�TXH�SUHQG�
OD� UHFRQQDLVVDQFH� GH� O
LGHQWLWp� VH[XpH� j� O
LQWpULHXU� GX� UpFLW�
DXWRELRJUDSKLTXH�GX�VLGD��

¬� FHW�pJDUG�� O
DSSRUW�WKpRULTXH�GHV�©�4XHHU�VWXGLHV�ª�HVW�QRQ�
QpJOLJHDEOH�� /HV�©�4XHHU�VWXGLHV�ª�VRQW�XQ�RXWLO�WKpRULTXH�SHQQHWWDQW�
G
LQWpJUHU�OD� VH[XDOLWp�j�OD� UpIOH[LRQ� TXL� VH�SHQFKH�VXU�O
RUJDQLVDWLRQ�
VRFLDOH��SROLWLTXH��DUWLVWLTXH�HW�GLVFXUVLYH�GH�GLYHUV�REMHWV�FXOWXUHOV�� ,VVXH�
GH� O
DFWLYLVPH�JDL� DPpULFDLQ��FHWWH�SHQVpH�V
DWWDFKH��GDQV�VHV�JUDQGHV�
OLJQHV�� j� UppYDOXHU� OD� SRUWp� GHV� VFLHQFHV� VRFLDOHV� HQ�TXHVWLRQQDQW� OH�
FDUDFWqUH� ELQDLUH�GHV� VH[HV�� /D� SUpVXPp�QDWXUH� GHV� VH[HV� Q
HVW�SDV�
SRXU�HX[� XQ� IRQGHPHQW� PDWpULHO� GpQXp� G
KLVWRULFLWp�PDLV� SOXW{W� XQ�
GLVSRVLWLI�GH� VDYRLU�SRXYRLU�� O
KpWpURQRQQDOLVDWLRQ�� /LEpUpH� GHV�
RSSRVLWLRQV�FRQFHSWXHOOHV�TXL�GUHVVHQW�OHV�KRPPHV�FRQWUH�OHV� IHPPHV�
HW�YLFH�YHUVD�� VXU�OD�EDVH�GH�O 
 KpWpURQRQQDOLVDWLRQ��GH�O
pFRQRPLH�GH�
�UH�SURGXFWLRQ�HW�GHV�FDWpJRULHV�VH[XHOOHV�� ��OD�SHQVpH�GHV�©�4XHHU�
VWXGLHV� ª� V
RSSRVH� DX[� VWUDWpJLHV� LGHQWLWDLUHV� TX
HOOH� FRQVLGqUH�
UHVWULFWLYHV�� LO�<�D�XQ�SUL[�j�SD\HU�SRXU�WRXWH�GpILQLWLRQ�GH�O
LGHQWLWp��
6XLYDQW� FHOD�� O
H[SORUDWLRQ� G
LGHQWLWpV� WRXMRXUV� HW� GH� SOXV� HQ� SOXV�
PDUJLQDOHV� SHUPHWWUDLW� GH� GpVDUWLFXOHU� OHV� GLIIpUHQWHV� GpILQLWLRQV�
LGHQWLWDLUHV�UHVWULFWLYHV�UpJLHV�SDU�O
KpWpURQRQQDOLVDWLRQ�� /HV�SHQVHXUV�
4XHHU�UpSURXYHQW�G
DLOOHXUV�OH�FRQFHSW�G
RULHQWDWLRQ�VH[XHOOH�TXL��VHORQ�
HX[��UpLILH�HW�HVVHQWLDOLVH�O
LGHQWLWp�VH[XHOOH�� ,OV�SU{QHQW�OD�GpFRQVWUXFWLRQ�
GHV�FDWpJRULHV�LGHQWLWDLUHV�SRXU�DLQVL�PLQHU�OHV�GLVSRVLWLIV�G
RSSUHVVLRQ��
'DQV�FHWWH�RSWLTXH��OD�FRQVWUXFWLRQ�GX�VXMHW�GHYLHQW�XQ�SHUIRQQDWLI�TXL�
QH�SHXW�rWUH� UpGXLW�j� XQH� VXSSRVpH�HVVHQFH��PDLV� HQWUHWLHQW�GHV� OLHQV�
FRPSOH[HV�HW�WRXMRXUV�PRXYDQWV�DYHF� OHV� VWUXFWXUHV�GX�ODQJDJH�HW�GX�
SRXYRLU�� OD�FXOWXUH�DX�VHQV�ODUJH��



����
3DU�FRQWUH��GDQV�OD�SHUVSHFWLYH�GH� OD�WKpRULH�GHV�PRXYHPHQWV�

VRFLDX[�� OD�GLVVROXWLRQ�GH�O
LGHQWLWp�FRPSRUWH�XQ�GDQJHU�SROLWLTXH�� /D�
UHFRQQDLVVDQFH�G
XQH�LGHQWLWp�� TXL�GDQV�O
RSWLTXH�©�TXHHQ��FRUUHVSRQG�
j�XQ�DVVXMHWWLVVHPHQW�� HVW�SRXUWDQW�XQH�GLPHQVLRQ� IRQGDPHQWDOH�GH�
WRXWH� OXWWH� VRFLDOH�� JDUDQWH� GH� O
pPDQFLSDWLRQ� GH� JURXSHV� VRFLDX[�
RSSUHVVpV�SDU�XQ�GLVFRXUV�GRPLQDQW�� 'DQV�OH�FDV�GH�OD�FULVH�GX�VLGD��OHV�
KRPPHV�KRPRVH[XHOV�VRQW�QRQ�VHXOHPHQW�DSSDUXV�FRPPH�OHV�YLFWLPHV�
GH�FHWWH�PDODGLH��PDLV�HQ�RQW�pWp�FRQVLGpUpV�FRPPH�OHV� UHVSRQVDEOHV��
&H�TX
LO�IDXW�j�PRQ�DYLV�UHWHQLU��F
HVW�OD�SULVH�GH�FRQVFLHQFH�GHV�OLPLWHV�
GH�OD�FRQVWUXFWLRQ�GH�O
LGHQWLWp��F 
HVW�j�GLUH�GHV�SURFHVVXV�G
H[FOXVLRQ�
LQKpUHQWV�j�WRXWH�GpILQLWLRQ�SRQFWXHOOH�G
XQH�LGHQWLWp��

&HOD�GLW�� OD� FRPPXQDXWp� LGHQWLWDLUH��j� ODTXHOOH� OHV�DXWHXUV�GH�
SOXVLHXUV�UpFLWV�GH�VLGD�V
LGHQWLILHQW��HVW�VLJQLILFDWLYH�GDQV�OD�PHVXUH�R��
HOOH�LQIOXH�VXU�O
LQVFULSWLRQ�VRFLDOH�GX�VXMHW�HW�VXU�OD�QDWXUH�GHV�UDSSRUWV�
TX 
 LO�HQWUHWLHQW�j�OD�PDODGLH�HW�j�O
KRPRVH[XDOLWp
��� +HUYp�*XLEHUW��GDQV�
$O
DPL�TXL�QH�P�
D�SDV�VDXYp�OD�YLH�SDUOH�GX�VRUW�WKDQDWRORJLTXH�FRPPXQ�
TXL�XQLW�HQWUH�HX[�OHV�PDODGHV�GX�VLGD
�� 3RXU�'UHXLOKH��OD�SHQVpH�G
XQH�
FRPPXQDXWp�LGHQWLWDLUH�SDUWLFLSH�GH� O
DOOpJRULH�PLOLWDLUH�TX
LO�pODERUH�
WRXW�DX�ORQJ�GH�VRQ�MRXUQDO��HW�OD�PRWLYH�HQ�SDUWLH�� ,O�pFULW���©�6LM
DL�pWp�
DPHQp�� LQFRQVFLHPPHQW�DX� GpSDUW� j� UDSSURFKHU�FHWWH� pSLGpPLH�GH� OD�
JXHUUH��F
HVW�TX
LO�V
DJLW�DYDQW�WRXW�G
XQH�DIIDLUH�G
KRPPH�>�� ��@�ª��S�������
1RQ�VHXOHPHQW�V
DJLW�LO�SRXU�'UHXLOKH�G
XQH�DIIDLUH�G 
KRPPH��PDLV� LO�
SRXUVXLW�HQ�UHOpJXDQW�j� OD� SpULSKpULH�OH�FDV�GHV�IHPPHV� HW�GHV�HQIDQWV�
LQIHFWpV�SDU�OH�9,+���

,O� < D�ELHQ�GH�SOXV� HQ� SOXV�GH� IHPPHV� HW�G
HQIDQWV� IUDSSpV� GX� VLGD��
PDLV�LOV�PH�IRQW�SOXW{W�SHQVHU�DX[�SRSXODWLRQV�FLYLOHV�PDVVDFUpHV�SDU�
O
HQQHPL�DYDQW�G
DYRLU�SX�rWUH�pYDFXpHV�YHUV� O
DUULqUH�� &H� VRQW�GHV�
ILJXUHV�PDVFXOLQHV�� VLQRQ�YLULOHV�� TXL�GRPLQHQW�OD�FRPPXQDXWp�
GHV� FKHUFKHXUV� HW� GHV� SROLWLFLHQV�� GHV� PLOLWDQWV� HW� GHV� SUrWUHV�� TXL�
V
RUJDQLVHQW�DXWRXU�GH�O
DUPpH�GHV�VLGDWLTXHV��HQH�DXVVL�ELHQ�V�U�WUqV�
ODUJHPHQW�PDVFXOLQ��S�� �����

' 
RIILFH��SRXU�'UHXLOKH��OH�VLGD�HVW�YLULO��YLROHQW�� /H�VLGD�HVW�XQH�JXHUUH�
HQWUH�KRPPHV�� /H�GLVFRXUV�VRFLDO�VXU�FH�GHUQLHU�GH�PrPH�TXH�OH�WH[WH�
GH�'UHXLOKH�FRQWULEXHQW�j� SRVHU� OHV� FDWpJRULHV� VH[XHOOHV� FRPPH�XQ�
GLVSRVLWLI�GH�VDYRLU�SRXYRLU��



����
)URQWLqUHV�HW�FLUFXODWLRQ��FDUWH�HW�SDUFRXUV�GH�OD� UHSUpVHQWDWLRQ�

/
H[WUDLW� TXL� SUpFqGH� LOOXVWUH� O
LPSRUWDQFH� TXH� SUHQQHQW� OHV�
RSpUDWLRQV�GH�ERUQDJHV�� ,O�HVW�WLUp�GX�SUHPLHU�WH[WH�GX�MRXUQDO�LQWLWXOp��
3DQRUDPD�HQ�WURPSH�O
°LO�� 'H�IDLW��XQH�IURQWLqUH�HVW�FODLUHPHQW�WUDFpH�
HQWUH�OH�PRQGH�GH�OD�VDQWp�HW�OH�PRQGH�GH�OD�PDODGLH��HQWUH�O�
KRPPH�HW�
OD� IHPPH��HW�j� O
LQWpULHXU�PrPH�GH�FHW�HVSDFH�GH� ILJXUHV�PDVFXOLQHV��
HQWUH�OHV�DOOLpV��ELHQ�SRUWDQWV��HW�OHV�DSSHOpV��PDODGHV��� 3OXV�ORLQ�GDQV�
OH�PrPH�WH[WH��'UHXLOKH�SURFqGH�j�XQH�GLVWLQFWLRQ�HQFRUH�SOXV�SUpFLVH�j�
O
LQWpULHXU�PrPH�GH�OD�IDFWLRQ�GHV�DSSHOpV�� 'LVWLQFWLRQ�TX
LO�IRQGH�VXU�
OD�UDFH�� OH�VWDWXW�VRFLDO�HW�OHV�FDXVH�GH� OD� FRQWDPLQDWLRQ�GHV�PDODGHV
���
(Q�SDUODQW�GHV�WR[LFRPDQHV�HW�GHV�QRLUV�KpWpURVH[XHOV��'UHXLOKH�FRQVWDWH�
TXH���

/HXU�/pJLRQ� pWUDQJqUH�HVW�FRPSRVpH�G
pOpPHQWV�MXJpV�GRXWHX[�SDU�
O
KRQRUDEOH�VRFLpWp�� >������/HXU�6,'$�HVW� XQH� IRUPH�G
H[SUHVVLRQ�GX�
GpVHVSRLU� TXL� FRXODLW� GDQV� OHXUV� YHLQHV�� 5DUHV�VRQW� OHV�SDVVHUHOOHV�
HQWUH� FHV�GHX[� DUPpHV�� TXL� V
LJQRUHQW� TXDQG� HOOHV�QH� VH�PpSULVHQW�
SDV��O
XQH�SRXU�VHV�P°XUV�FRQWUH�QDWXUH�HW�O
DXWUH�SRXU�VD�FULPLQDOLWp�
pOHYpH��S�� �����

'RPLQpHV�SDU�O
LVRWRSLH�JXHUULqUH��FHV�GLVWLQFWLRQV�VH[XHOOHV�� UDFLDOHV�
HW� VRFLDOHV� GpILQLVVHQW�� HQ� TXHOTXH� VRUWH� SDU� OD� QpJDWLYH�� OH� WHUUDLQ�
SDUDGR[DO� R�� V
HQUDFLQH� OD� FRPPXQDXWp� LGHQWLWDLUH� GHV� KRPPHV�
KRPRVH[XHOV�DWWHLQWV�GX�9,+�HW�RX�VpURSRVLWLIV��

3RXU�UHSUHQGUH�OD�WKqVH�GH�6DQGHU�*LOUQDQ�GDQV�'LVHDVHV�DQG�
5HSUHVHQWDWLRQ�� OD� QRWLRQ� GH� IURQWLqUH� HVW� j� OD� EDVH� GH� O
H[HUFLFH� GH�
UHSUpVHQWDWLRQ�GH�OD�PDODGLH�� 3DU�O
HVWKpWLVPH�GH�OD�UHSUpVHQWDWLRQ�� OD�
PHQDFH�GH�OD�PDODGLH��GH�OD�VRXIIUDQFH�HW�GH�OD�SHUWH�HVW�FLUFRQVFULWH�HQ�
XQ�HVSDFH�FXOWXUHO�FRQWU{Op�SDU�OHV� VWUXFWXUHV�GH�O
DUW�� &XOWXUHOOHPHQW�
DFFHSWpHV��FHV�GLYHUVHV�VWUXFWXUHV�DUWLVWLTXHV��R��SHXYHQW�rWUH�UHSUpVHQWpH�
OD�PDODGLH��DSSDUDLVVHQW�FRPPH�XQH�IURQWLqUH�TXL�SURWqJH�OH�VSHFWDWHXU�
GH�OD�FRQWDPLQDWLRQ�HW�GH�O
HIIRQGUHPHQW�HQ�OH�GpILQLVVDQW�SUpFLVpPHQW�
FRPPH�XQ�VSHFWDWHXU���

2XU�H[DPLQDWLRQ�RIWKH� LPDJH�RIWKH�VXIIHUHU�SURYLGHV�XV�ZLWK� ULJLG�
VWUXFWXUHV�IRU� RXU�GHILQLWLRQ� RI�ERXQGDULHV�RI�GLVHDVH�� ERXQGDULHV�
WKDW�DUH�UHLILHG�E\�WKH�YHU\�,LPLWV�LQKHUHQW�WD�WKH�ZRUN�RIDUW�>��� �M�� ,Q�
S�DFLQJ� VXFK� LPDJHV� ZLWKLQ� FX�WXUDO�\� DFFHSWHG� FDWHJRULHV� RI�



��?�
UHSUHVHQWDWLRQ�� ZLWKLQ�©�DUW�ª��ZH�UHSUHVHQW�WKHP�DV�D�VRFLDO�UHDOLW\��
ERXGHG�E\�D�SDUD,�HO�IDQWDV\� RI WKH�YDOLGLW\�RI©�DUW�ª�WR�SUHVHQW�D�
FRQWUR��HG�LPDJH�RIWKH�ZRUOG�����

'DQV�&RUSV�j�FRUSV��j�FDXVH�GX�FDUDFWqUH�DXWRELRJUDSKLTXH�GX�WH[WH�HW�
GH�OD�FLUFXODWLRQ�GH�O
DOOpJRULH�PLOLWDLUH��RQ�DVVLVWH�SOXW{W�j�OD�IDLOOLWH�GH�
FHWWH� ULJLGLWp� GH� OD� UHSUpVHQWDWLRQ��3DU�O
DOOpJRULH�PLOLWDLUH�� WRXWH�XQH�
VpULH�GH�ERUQHV�HW�GH�IURQWLqUHV�VRQW�SRVpHV�SRXU�rWUH�DXVVLW{W�GpPRQWpHV�
SDU� OD� FLUFXODWLRQ�TX
LQVWDXUH� OD�PpWDSKRUH�� /
DOOpJRULH�PLOLWDLUH�DJLW�
HQ� SUHPLHU� OLHX� FRPPH� XQ� ORJLFLHO�� XQH� LQWHUIDFH� TXL� SHUPHW� GH�
FRPPXQLTXHU�DYHF� OD� PDODGLH� VDQV� GLUHFWHPHQW� V
DGUHVVHU�DX� VLGD��
(QFRUH�XQH�IRLV�� FHSHQGDQW��'UHXLOKH�EURXLOOH�OHV�SLVWHV�ORUVTX
LO�pFULW�
YHUV�OD�ILQ�GH�VRQ�MRXUQDO���© -H�P
DGUHVVH�DX�6,'$�OXL�PrPHª� �S�� ������

/D� SHUFHSWLRQ� GX� FRUSV� PDODGH� HVW� VRXPLVH� j� XQ� HIIHW� GH�
IURQWLqUH �� LQGLVVRFLDEOH� GX� SDUDGLJPH� JXHUULHU�� 'UHXLOKH� FRQVHLOOH�
G
DGRSWHU�XQ�HVSULW�GH�JXpULOOD�SDU�UDSSRUW�j�OD�SUpVHQFH�GX�9,+�GDQV�
VRQ�VDQJ���©�-H�VXLV�FKH]�PRL�GDQV�PRQ�FRUSV�HW�F
HVW�DX�VLGD�GH�GpORJHU�ª�
�S�� �����©�/D�PDODGLH�P
DPqQH�j�DFFRPSOLU� OH� VORJDQ� SDWULRWLTXH�GH�
.HQQHG\�� LO� QH� V 
DJLW�SOXV� GH�GHPDQGHU�FH� TXH�PRQ�FRUSV�SHXW�IDLUH�
SRXU�PRL��PDLV�FH�TXH�MH�SHX[�IDLUH�SRXU�PRQ�FRUSV�>��� �-ª��S�������8QH�
FDUWRJUDSKLH�GX�FRUSV�IUDJPHQWp��PRUFHOp�HW�EOHVVp�� j�O
LPDJH�G
XQ�
WHUUDLQ�GH�EDWDLOOH�� V
HQVXLW��©�3RXU�SHX��MH�SODQWHUDLV�GHV�GUDSHDX[�
VXU�OHV�RUJDQHV�GpMj�HQYDKLV�GH�PRQ�FRUSV�>��� �-��-H�SRXUUDLV�DXVVL�LQGLTXHU�
VXU� XQH� FDUWH� G
pWDW�PDMRU� FRUSRUHOOH�� OHV� RUJDQHV� FUXV� SHUGXV� HW�
UHFRQTXLV� GH� YLYH� OXWWH� >��� �-�ª� �S�� ����� 'UHVVHU�DLQVL� OD� FDUWH�GH� VRQ�
FRUSV�DIILUPH�j� OD�IRLV� XQ�GpVLU�GH�YLVLELOLWp�GX�FRUSV�GH�PrPH�TXH�VD�
GLVSDULWLRQ�� /H�FRUSV� GpVDUWLFXOp�� HQ�PRUFHDX[�� Q
HVW�SOXV� pURWLTXH��
'pVRUPDLV�� OD� FRQWDPLQDWLRQ� HVW� FRQWHQXH�j� O
LQWpULHXU�GX� WHUULWRLUH�
FRUSRUHO��HOOH�QH� V
DGUHVVH�TX
DX�FRUSV�SK\VLTXH�� &HWWH�UHPDUTXH�HVW�
LPSRUWDQWH�GDQV� OD�PHVXUH� R�� OD� JpRJUDSKLH�GX� FRUSV� VH� SURMHWWH�GH�
O
LQWpULHXU��RUJDQHV�FRQWDPLQpV��YLUXV��YHUV�O
H[WpULHXU��FXOWXUH��ODQJXH���
2U��OH�WHUULWRLUH�GH�OD�FXOWXUH�HW�VXUWRXW�FHOXL�GH�OD�ODQJXH�HVW�HQ�TXHOTXH�
VRUWH�VDLQ��SUpVHUYp�GHV�DWWDTXHV�GX�YLUXV���

/H�FRUSV�HVW�XQH�SDWULH�GDQV�ODTXHOOH�RQ�D�JUDQGL��>�����@�&HQH�FXOWXUH�HW�
PRQ� FRUSV�� GRQW�MH�SURILWDLV� HQ� LQJUDW��VRQW� OHV� GHX[�SLOLHUV� HQFRUH�
GHERXW�DX[TXHOVM
HVVDLH�G
DUULPHU�VROLGHPHQW�PD�UDJH�GH�YLYUH�SRXU�
TXH�OH�WOHXYH�GH�ERXH�GX�VLGD�QH�P
HPSRUWH�DYHF�OXL�� >����@�-H�Q
DXUDLV�



����
MDPDLV�SX�pFULUH�FH� OLYUH�HQ� DQJODLV� >����@�� eOHYp�GDQV� OH�FRQFHUW�GHV�
ODQJXHV�H[RWLTXHV�GH�QRWUH� DQFLHQ� HPSLUH�FRORQLDO��M
DL�VX��GqV�PHV�
SUHPLHUV�EDOEXWLHPHQWV��TXH�PD�SUHPLqUH�HW�GHUQLqUH�SODQFKH�GH�VDOXW�
VHUDLW�OD� ODQJXH�GH�PD�IDPLOOH��QRWUH�IUDQoDLV��S�� �����

$YHF�VRQ�UpFLW�DXWRELRJUDSKLTXH�GX�VLGD��'UHXLOKH�IDLW�SDUWLFLSHU�O
LQWLPH�
DX�SXEOLF��O
LQWpULHXU�GH�VRQ�FRUSV�j�VD�FXOWXUH�� (Q�IDLVDQW�FHOD��LO�DEROLW�
OD�IURQWLqUH�ELRORJLTXH��FRPPH�V
LO�PRQWUDLW�O
HQYHUV�G
XQ�FRUSV�j�FRUSV�
DPRXUHX[�GDQV�OH�FDGUH�GXTXHO���
pFKDQJH�GHV�IOXLGHV�FRUSRUHOV�PHQDFH�
HW�FRQWDPLQH�O
LQWpJULWp�SK\VLTXH�� ,FL�� OD�SURSK\OD[LH�HW� O
pURWLVPH�VH�
GpSODFHQW�GX�FRUSV�SK\VLTXH�YHUV�XQ�FRUSV�QDWLRQ�� 3DU�OD� IOXLGLWp�GH�OD�
FLUFXODWLRQ�HQWUH�OD�FXOWXUH�HW�OH�FRUSV�� OH�VXMHW��ELHQ�TX
DWWHLQW�GX�VLGD��
V
DPpQDJH�XQ�HVSDFH�R��XQH�LGHQWLWp�VH[XpH�D� OD�SRVVLELOLWp�GH�QDvWUH��

6XEMHFWLYLWp�HW�SHUFHSWLRQ�

eYLGHPPHQW��OD�QRWLRQ�PrPH�GH�VXEMHFWLYLWp�HVW�LQpYLWDEOHPHQW�
WULEXWDLUH�GX�FRQWH[WH�VRFLR�KLVWRULTXH�GXTXHO�HOOH�pPHUJH�� 'X�IDLW�GH�
VD�PDODGLH��'UHXLOKH�MX[WDSRVH�VRQ�FRUSV�j�VD�ODQJXH�PDWHUQHOOH�� IDLW�
GH�FHW�DPDOJDPH�FRUSV�ODQJXH�FXOWXUH�VD�SDWULH�� )UDQoDLV�GHV�FRORQLHV�
YLYDQW�HQ�H[LO�YRORQWDLUH�DX[�eWDWV�8QLV�� VRQ�FDUDFWqUH�G
pWUDQJHU�OXL�
pWDLW�DSSDUX�FRPPH�XQH�SURWHFWLRQ�FRQWUH�FHWWH�QRXYHOOH�PDODGLH�� FH�
©�FDQFHU�JDL�ª�� GRQW�LO�HQWHQGDLW�SDUOHU�WRXW�DX�GpEXW�GH� O
pSLGpPLH�GX�
VLGD�� '
XQ�SRLQW�GH�YXH�DQWKURSRORJLTXH��OHV�FRGHV�FXOWXUHOV�SDUWLFLSHQW�
j� OD�GpILQLWLRQ�GH�O
LGHQWLWp�G
XQ�JURXSH�FXOWXUHO�HW�GHV�LQGLYLGXV�TXL�OH�
FRPSRVH�� ,FL��UHFRXULU�j�OD�FXOWXUH�IUDQoDLVH�pTXLYDXW�j�EDWWUH�HQ�EUqFKH�
O
LGpH�G
XQH�FXOWXUH�JDLH�HW�j�IDLUH�GH�O
RULHQWDWLRQ�VH[XHOOH�XQ�DUJXPHQW�
GH� VHFRQGH� ]RQH�� 'UHXLOKH� DIILUPH� SDU�Oj� TX
LO� Q
HVW� SDV� TX
XQ�
KRPRVH[XHO� ��©�0RQ�QDWLRQDOLVPH�D�SRXU�VRXFL�SULRULWDLUH�� FRPPH�
WRXV� OHV�QDWLRQDOLVPHV�� GH�FKHUFKHU�j�SUpVHUYHU�PRQ�LQGpSHQGDQFH��
PD�VRXYHUDLQHWp�HW�O 
LQWpJULWp�GH�PRQ�WHUULWRLUH��ª� �S�� �����

/D�SHUFHSWLRQ�GH�OD�FRQGLWLRQ�GX�VLGpHQ�HVW�HOOH�DXVVL� VRZQLVH�
j�FHW�DPDOJDPH�� (Q�FH�TX
HOOH�HVW�DPELYDOHQWH�HQWUH�OH�QRXV�HW�OH�MH���
©�1RXV�Q
DYRQV�SDV�XQH�YLVLRQ�OLVVH�HW�FRPSRVpH�GH�QRWUH�FRQGLWLRQ��ª�
�S�������TX
HOOH�UpVLVWH�j�XQH�GpILQLWLRQ�SUpFLVH��©$X�ILO�GHV�PRLV�SHQGDQW�
OHVTXHOV�M
DL�pFULW� FH�MRXUQDO��M
DL�pWp�WRXU�j� WRXU�SOXVLHXUV� VLGDWLTXHV�
>�����@�ª��S�� �����TX
HOOH�HVW�DXVVL� OH�WHUUDLQ�GH�EDWDLOOH�R��VH�PqQH�OD�OXWWH�



����
FRQWUH�OH� VLGD�HW�OHV�GLVFRXUV�TX
LO�SURGXLW��©�1RXV�DYRQV�FKDFXQ�XQH�
SHUVSHFWLYH�GLIIpUHQWH�GH�QRWUH�FKDPS�GH�EDWDLOOH�HW�GH�O
HQVHPEOH�GHV�
RSpUDWLRQV��ª��S�� �����

/H�FKDPS� GH� EDWDLOOH� DXTXHO� 'UHXLOKH� IDLW� DOOXVLRQ� SUHQG� OD�
IRUPH�GX�WH[WH�TXH� OH� OHFWHXU�WLHQW�HQWUH�VHV�PDLQV�� ,O� HQ� SDUOH�PrPH�
FRPPH�G 
XQH�HQWUHSULVH�PpGLFR�OLWWpUDLUH�� 3OXV� ORLQ�� LO� OH� FRPSDUH�j�
XQ�PRQWDJH�SKRWRJUDSKLTXH�R���pFULW�LO��©�>����@�M
DL�FKHUFKp�j�SUpVHQWHU�
WRXWH�XQH�VpULH�GH�FOLFKpV�GH�OD�PrPH�FKDPEUH�GH�PDODGH�>��� ��@ª� �S�� �����
$LOOHXUV�� LO� DYDQFH�TX
LO�V
DJLW�G
XQH�SpWLWLRQ��G
XQMRXPDO�WUDFW�� ��� QH�
V
DJLW�MDPDLV�G
XQ�VLPSOH�MRXUQDO�� (Q�UHIXVDQW�OD�ULJLGLWp�GH� OD� IRUPH��
'UHXLOKH�RSqUH� XQ� FRXUW�FLUFXLW�� &HWWH�FKRVH�� QRXV� GLW�LO�� HQ� HVW�XQH�
DXWUH� HW�FHWWH� DXWUH�� HQFRUH� XQH� DXWUH�� &H�MRXUQDO�YRXV� pFKDSSH�� /H�
VLGD�VH�GpUREH�j�WRXWH�GpILQLWLRQ��j�WRXV�OHV�DQWLYLUDX[��

'X�F{Wp� IRUPHO�� OH�MRXUQDO��HQ�SOXV�G
LQWURGXLUH�OH�GLVFRQWLQX�
FRPPH� FRQGLWLRQ� GH� OD� FRQWLQXLWp�� SHUPHW� DX� WH[WH� GH� UpVLVWHU� j� OD�
FRQWUDFWLRQ�GX�WHPSV ��G
pFKDSSHU�j� OD�OLQpDULWp�WHPSRUHOOH�� ,O�LPSRUWH�
GH�VRXOLJQHU�TX
HQ�DGRSWDQW�FHWWH�IRUPH��OH�GLDULVWH�LQWqJUH�OH�WHPSV�GH�
O
pFULWXUH�DX�WHPSV�GH�OD�QDUUDWLRQ�� /H�MRXUQDO�H[LVWH�GRQF�GDQV�XQ�KRUV�
WHPSV��VRUWH�GH�SUpVHQW�SHUSpWXHO�� 3RXU�OH� VXMHW�GX�MRXUQDO�GH�VLGD�� OH�
WHPSV� VH�FRQWUDFWH�� ,O� HVW�VRXPLV�DX[�PDQLIHVWDWLRQV�SK\VLRORJLTXHV�
GH� VD�PDODGLH�HW�DX� SRLGV�SV\FKRORJLTXH
� GH� VDYRLU�VD� ILQ� SURFKDLQH��
/D�IRUPH� IUDJPHQWpH�GX�MRXUQDO�UHQYRLH�DXVVL�ELHQ�j� OD�SHUFHSWLRQ�GX�
FRUSV�PDODGH�TX
DX�VHQWLPHQW�G
XUJHQFH� UHVVHQWL� SDU�O 
pFULYDLQ�GRQW�
O
HVSpUDQFH�GH� YLH� HVW� VDQFWLRQQpH�SDU� OD� SUpVHQFH�GX�9,+� GDQV� VRQ�
VDQJ�� /
LPSRVVLEOH�XQLWp�GX�VXMHW�SUHQG�LFL�XQ�VHQV�SUDWLTXH��FRUSRUHO�
HW�SK\VLTXH�� (W��FHWWH�GpVDUWLFXODWLRQ�GH�O 
 XQLWp�V
LQWqJUH�j�OD�IRLV�GDQV�
OH�FRUSV�GX�WH[WH�HW�GDQV�OH�FRUSV�GX�GLDULVWH�� 6L�'UHXLOKH�FRPSDUH�VRQ�
FRUSV�HW�VD�FXOWXUH�j�XQH�QDWLRQ��V
LO�H[SORUH��SDU�OD�PDODGLH��OD�JpRJUDSKLH�
GH�VRQ�FRUSV�HW��SDU�VD�WKpUDSLH��FHOOH�GH�VD�SHQVpH��O
pFULWXUH�GHPHXUH�
O
RXWLO�SULYLOpJLp�GRQW�LO�GLVSRVH�SRXU�\�IDLUH�IDFH��©�3OXV�TXH�PD�WKpUDSLH��
O
pFULWXUH�P
D� IDLW� FRPSUHQGUH� OD� FRPSOH[LWp�GHV� VHQWLPHQWV�TXH�PD�
VLWXDWLRQ�IDLVDLW�QDvWUH�HQ�PRL��ª��S�� ����� (Q�FH�VHQV��O
pFULWXUH�LQWLPH�
VRXOLJQH�XQH�UHODWLRQ� pTXLYRTXH�HQWUH�OD�PpPRLUH�HW� O
LPDJLQDLUH�� OD�
ILFWLRQ�HW�O
DXWRELRJUDSKLH�� 7KpkWUH�G
RPEUH�GH�O
pFULWXUH��OH�UpHO�SDVVH�
DX�WDPLV�GX�ODQJDJH��©�%HDXFRXS�P
REMHFWHURQW��VL�MDPDLV�LOV�PH�OLVHQW��
TXH�MH�IDLV�GH�OD�OLWWpUDWXUH�HW�TXH�MH�SDUOH�GDYDQWDJH�GH�PRL�PrPH�TXH�
GH� OD�FDXVH�GHV�VLGDWLTXHV��GHV�KXPLOLDWLRQV�HW�GHV�GUDPHV�TXRWLGLHQV�
TX
LOV�YLYHQW�j�FDXVH�GH�FHWWH�pSLGpPLH�ª��S�� ����� 3HUVLVWHQW��j�WUDYHUV�



����
O
pFULWXUH�� OD� YRORQWp� G
XQ� DUUDFKHPHQW� DX� UpHO�� PDLV� DXVVL�� FHOOH� GH�
UpWDEOLU�XQ� OLHQ� DYHF� OD� UpDOLWp�� 6L� O
pFULWXUH� SUpWHQG� V
DUUDFEHU� j�
O
LPPpGLDWHWp� GH� O
H[SpULHQFH��GpOLYUH�W�HOOH�GX�PRQGH�TX
HOOH� OLYUH"�
6L� OD�PLVH�HQ�UpFLW�GH�OD�VRXIIUDQFH�HW�GH�OD�SUR[LPLWp�GH�OD�PRUW�HVW�XQH�
PLVH�HQ�ILFWLRQ��FRQWULEXH�W�HOOH�j�IDLUH�GH�OD�PRUW�O
XOWLPH�ILFWLRQ"�

/
pFULWXUH� PrPH� GX� MRXUQDO� HVW� PLVH� VRXV� WHQVLRQ� SDU�
O
DPELYDOHQFH�PDQLIHVWH�DXWRXU�GH� ODTXHOOH� OH� WH[WH� V
DUWLFXOH�� &HWWH�
WHQVLRQ� HVW� FUppH� SDU� OD� MX[WDSRVLWLRQ� G
XQH� SDUW� GX� GpVLU� GH�
GLIIpUHQFLDWLRQ�TXL�V
H[SULPH��GX�F{Wp�WKpPDWLTXH��SDU�OD�FRQVWUXFWLRQ�
GH�ERUQHV�HW�GH�IURQWLqUHV�HW��G 
DXWUH�SDUW��GH�O
HIIRUW�HVWKpWLTXH�VRXWHQX�
TXL�JUkFH�DX�SDUDGR[H�HW�j�O
DPELYDOHQFH�WUDQVIRUPH�FKDTXH�FKRVH�HQ�
TXHOTXH�FKRVH�G
DXWUH�� $LQVL��OD�IRUPH�TX
HPSUXQWH�OH�WH[WH�GH�'UHXLOKH��
DX�OLHX�GH�VXSSRUWHU�O
pQRQFp��VHPEOH�OH�FRQWUHGLUH�� &HWWH�RSSRVLWLRQ�
HQWUH�OH�IRQG�HW�OD�IRUPH�VHPEOH�DQQXOHU�WRXWH�SRVVLELOLWp�GH�FHQWUH��HW�
GH� VHQV��� DEROLU� OH� UHFRXUV� j� TXHOTXHV� SRLQWV� GH� UHSqUH� TXH� FH� VRLW��
'UHXLOKH�LOOXVWUH��GDQV� OH� FRUSV�GH�VRQ�WH[WH�� O
LPSRVVLEOH�VDLVLH�GH�OD�
ORJLTXH�GX�VLGD�GDQV�VHV�PXOWLSOHV�LPSOLFDWLRQV��OD�PRUW�HVW�LOORJLTXH���
2U��TX
HVW�HH�TXL�UpVLVWH�j FHWWH�DQQXODWLRQ�VL�FH�Q
HVW�FHW�DXWUH�SDUDGR[H���
OH�PRPHQW�GH� OD�GpFRXYHUWH�GH� VRL� HVW��SRXU�O
pFULYDLQ�GX�MRXUQDO�GH�
VLGD��HQ�PrPH�WHPSV�OH�PRPHQW�R��OH� FRUSV�VH�GpFRPSRVH��R��OD�PRUW�
DSSURFKH��

/D�PRUW�HQ�TXHVWLRQ�

&RUSV� j� FRUSV� V
pFULW�YpULWDEOHPHQW� VXU� IRQG� GH� PRUW� HW� FH��
ELHQ�TXH�VRLW�UHYHQGLTXp�KDXW�HW�IRUW� OH� IDLW�G
rWUH�WRXMRXUV�YLYDQW�� HW�
TXH�VH� WURXYH� FULWLTXp� OH� GLVFRXUV� PpGLDWLTXH�TXL� SUpVHQWH� OH� VLGpHQ�
FRPPH�XQ�PRUW�HQ�VXUVLV�HW��GH�VXUFURvW��FRQWDJLHX[�� '
HQWUpH�GH�MHX��
OH�SDUDGLJPH�GX�VLGD�HW�VRQ�FRUROODLUH�REOLJp��OD�PRUW��VRQW�EUXWDOHPHQW�
SODFpV�DX�F°XU�GH�O
pFULWXUH�� 3RXU�UHSUHQGUH�&KLDQWDUHWWR
��O
LQVFULSWLRQ�
j�PrPH�OH�WH[WH�DXWRELRJUDSKLTXH�GH�OD�ILJXUDWLRQ�G
XQ�DEVHQW�SDUWLFLSH�
j� OD�PLVH�HQ�VFqQH�GX�IDQWDVPH�G
rWUH�OH�WpPRLQ�GH�VD�SURSUH�PRUW�� &H�
VHUDLW�OH�VWDWXW�VSpFLILTXH�GH�OD�PRUW�TXL�YLHQGUDLW�VWUXFWXUHU�O
pQRQFLDWLRQ�
GX�SURMHW�DXWRELRJUDSKLTXH��

/H�SURMHW�DXWRELRJUDSKLTXH�GH�'UHXLOKH�SURFqGH�G
XQ�GRXEOH�
DQFUDJH�GDQV�OD�PRUW�� '
XQH�SDUW�� OD�PRUW�GH�VRQ�FRQMRLQW�HQ�TXL�LO�VH�
UHFRQQDvW�� SXLVTX
LO� pWDLW� DWWHLQW� GH� OD�PrPH�PDODGLH�� PRELOLVH� XQ�



��?�
LQYHVWLVVHPHQW�G
DIIHFW�SURSUH�j�OD�SUHPLqUH�pWDSH�GX�WUDYDLO�GX�GHXLO��
/D� SUpVHQFH� LPDJLQDLUH�GX�GLVSDUX�SHUGXUH�GDQV� O
pFULWXUH�HW�� LFL�� YD�
PrPH� MXVTX
j� OD� PRWLYHU� WRXW� HQ� SHUPHWWDQW� OD� PLVH� HQ� SODFH� GH�
-
DOOpJRULH�PLOLWDLUH��

1
D\DQW� SOXV� G
LQWHUORFXWHXU� >DSUpV� OD� PRUW� G
�2OLYLHU@�� VHXO�
SURWDJRQLVWH� GH� PRQ� GUDPH�� M
DL� FRPPHQFp� j�WHQLU� XQ� MRXUQDO�� OH�
SUHPLHU�GH�PD� YLH�� GRQW�FHV�SDJHV�VRQW�H[WUDLWHV�� >���@�M
DL�UHSHXSOp�
PRQ�XQLYHUV�GX� VHXO�rWUH�TXL�PH�PDQTXkW�� >���@�MH�PH�VXLV�UHWURXYp�j�
O
DLU� OLEUH�� XQH� PLWUDLOOHWWH� HQWUH� OHV� PDLQV�� &H� Q
pWDLW� SDV� XQH�
KDOOXFLQDWLRQ� ��,O�\�DYDLW�XQH�DQQpH�DXWRXU�GH�PRL�HW�MH�QH�O
DYDLV�SDV�
YXH�� &H�TXL� VXLW�Q
HVW�SDV�XQH�PpWDSKRUH��XQH�DOOpJRULH�WRXW�DX�SOXV�
�S�������

'
DXWUH� SDUW�� OD� PDvWULVH� GH� OD� SHUWH�� TXL� VXSSRVH� GH� QRXYHOOHV�
VDWLVIDFWLRQV�j�rWUH�HQ�YLH��SRVH�SUREOqPH��(Q�HIIHW�OH�OLHQ�LGHQWLILFDWRLUH�
HQWUH�OH�VXMHW�HW�O
REMHW�G
DPRXU�DQpDQWL�HVW�LQGpQRXDEOH�� 6L�OH�MRXUQDO�
HVW�XQ�PR\HQ� GH� UpVLVWDQFH��XQH�DOWHUQDWLYH� ��©�/H� OLYUH� OXWWH�DYHF� OD�
IDWLJXH� TXL� VH�FUpH�GH� OD� OXWWH�GX�FRUSV� FRQWUH� OHV�DVVDXWV� GX� YLUXV�� ª�
�S�� ����� LO� HVW�DXVVL� O
DYHX�G
XQ�GHXLO� DQWLFLSp�� /H�VRUW�WKDQDWRORJLTXH�
FRPPXQ��GRQW�*XLEHUW�SDU,H��DSSDUDvW�FRPPH�XQ�FLPHQW�TXL� OLH�HQWUH�
HX[�OHV�PDODGHV��PDLV�TXL�FRQWULEXH�j�OHV�VWLJPDWLVHU�GDYDQWDJH�HQ�XQH�
FRPPXQDXWp�PRUELGH��

/
pFULWXUH�DXWRELRJUDSKLTXH�GX� VLGD�H[FqGH�OD�PLVH� HQ� VFqQH�
GX�WUDYDLO�GH�OD�PRUW�SXLVTXH�'UHXLOKH�QH�IDLW�SDV�TX
HQ�DGRSWHU�OH�SRLQW�
GH�YXH�� /D�FRPSpWHQFH�GH�OD�PRUW�HVW�XQ�pYpQHPHQW�UpHO�SRXU�OH�GLDULVWH��
(W�OH�GHXLO�GH�O
DEVHQW�QH�VH�UpVRXW�SDV�SXLVTXH�FHW�DEVHQW�VH�WUDQVSRVH�
HQ�OD�SHUVRQQH�PrPH�TXL� pFULW�� ([SORUHU�O
DOWpULWp��j�WUDYHUV� O
pFULWXUH�
DXWRELRJUDSKLTXH� GX�MRXUQDO� GH� VLGD�� QH� YHXW� SOXV� XQLTXHPHQW�GLUH��
FRPPH�&KLDQWDUUHWWR�O
DYDQFH��OD�ILJXUDWLRQ�G
XQ�DEVHQW�HW�O
H[SORUDWLRQ�
GH�VHV� OLHQV� LGHQWLILFDWRLUHV�� /H�GLDULVWH� VpURSRVLWLI�V
H[SORUH�DYHF� OD�
FRQVFLHQFH�DwJXH�GH�OD�PRUW�j�YHQLU��

)DQF�LRQ�VRFLDOH�

>���@�OH�PRXUDQW�WRPEH�KRUV� GX� SHQVDEOH� >����@�GDQV�XQH� VRFLpWp�R�� OD�
GLVSDULWLRQ� GHV� VXMHWV� HVW� SDUWRXW� FRPSHQVpH� HW� FDPRXIOpH� SDU� OD�
PXOWLSOLFDWLRQ�GHV�WkFKHV�>����@�LO�IDXW�O
pOLPLQHU�SRXU�TXH�VH�SRXUVXLYH�
OH�GLVFRXUV�TXL� LQODVVDEOHPHQW�DUWLFXOH�GHV� WkFKHV�HW�TXL�FRQVWUXLW�OH�



����
UpFLW�RFFLGHQWDO�GX�©�LO�\�D�WRXMRXUV�TXHOTXH�FKRVH�j�IDLUH�ª�� >�����@�LO�QH�
SHXW�TX 
rWUH�RE�VFqQH�� 'RQF�FHQVXUp��SULYp�GH� ODQJDJH��HQYHORSSp�
GDQV�XQ� OLQFHXO�GH�VLOHQFH� ��LQQRPPDEOH�����

/H� UpFLW� DXWRELRJUDSKLTXH� GX� VLGD� PHW� HQ� MHX� O
LPDJLQDLUH� VRFLDO� HW�
LQGLYLGXHO�UHODWLI�j�OD�PDODGLH�HW�j�OD�VH[XDOLWp��DX�GHXLO�HW�j�OD�PRUW�
FH�FRUSXV�VH�FDUDFWpULVH�SDU�XQH�DQWKURSRORJLH�GH�O
H[SpULHQFH�� ,O�HVW�j�
HQYLVDJHU�FRQXQH�XQH�FRQVWUXFWLRQ�GLVFXUVLYH�DX�FRQIOXHQW�GH�OD�VRFLpWp�
HW�GH� O
H[SpULHQFH�SURSUH�GH� O
LQGLYLGX�TXL�\�FLUFXOH�� V�
\�LQVFULW��\�
pFULW�� ,QWHUURJHU�OHV�GLIIpUHQWHV�PRGDOLWpV�GH�O
DXWRELRJUDSKLH�ORUVTX
LO�
HVW� TXHVWLRQ� GX� MRXUQDO� GX� VLGD�� F
HVW� TXHVWLRQQHU� OH� JHQUH�
DXWRELRJUDSKLTXH�PrPH�HW�H[DPLQHU�OHV� UHODWLRQV� HQWUH� OH� WH[WH� HW� OH�
KRUV� WH[WH�� 'DQV� OH� FDV� SUpFLV� GX�MRXUQDO� GH� VLGD�� RQ� O
D� YX�� LO� HVW�
LPSRVVLEOH�GH� IDLUH� O
pFRQRPLH�GX� VWDWXW�GH� O
DXWHXU�� (Q�VH�GUHVVDQW�
FRQWUH�XQ� GLVFRXUV� VRFLDO� FULWLTXH�HW�PRUDOLVDWHXU�GRQW� OHV� SHUVRQQHV�
YLYDQW�DYHF�OH�VLGD�VRQW�OHV�YLFWLPHV��O
H[SpULHQFH�GH�YLYUH�DYHF�OH�VLGD�
UHODWpH�GDQV�FHV�MRXUQDX[�EULVH�OH�VLOHQFH�HW�RX�OH�GLVFRXUV�FRQYHQWLRQQHO�
HQWRXUDQW� OH� VLGD� HW�OHV� KRPRVH[XHOV��©�'DQV�FHV� SDJHV��MH�PH�VHQV�
SDUIRLV� XQ�SURSKqWH� SUrFKDQW� XQ� PHVVLDQLVPH� KXPDQLWDLUH�� GpVLUHX[�
G
DLGHU�FHX[�TXL� VRXIIUHQW�GX�PrPH�PDO�SRXU�TX 
 LOV� V
DIIUDQFKLVVHQW�
HX[�DXVVL�GH�OD�GRXEOH�W\UDQQLH�GX�6,'$�HW�GH�OD�VRFLpWp��ª��S�� �����

'X�IDLW�GH�VD�FLUFXODWLRQ�GDQV�OD�VRFLpWp��&RUSV�j�FRUSV�RIIUH�XQ�
VDYRLU� DXWUH� VXU� OD�PDODGLH� R�� O
LQWLPLWp� GHYLHQW� XQH� PHVXUH� GH�
FRQQDLVVDQFH�VHQVLEOH�� (Q�VRQXQH��OH�VDYRLU�GLIIpUHQWLHO�GH�O
H[SpULHQFH��
SDUFH�TX
LO�HVW�PLV� HQ�GLVFRXUV�� GHYUDLW�FRQWULEXHU�j� pODUJLU� OD� IDoRQ�
GRQW� RQ� SHXW� SHQVHU� OH� VLGD�� /H� SURMHW� GH� 'UHXLOKH� FRPSRUWH� XQH�
GLPHQVLRQ� GH� UpDSSURSULDWLRQ� GLVFXUVLYH� LQGpQLDEOH�� ©�1RXV� DXWUHV�
VLGDWLTXHV�� WRXW�j� QRWUH� VXUYLH�� Q
DYRQV�SX�HPSrFKHU�FHV� VSpFLDOLVWHV�
GLVHUWV� GH�QRXV� YROHU�GX� VHXO� ELHQ�TXL� QRXV� UHVWkW� ��QRWUH�PDODGLH�� ª�
�S�� ,O�� (Q�FH�VHQV��O
pFULWXUH�DXWRELRJUDSKLTXH�GX�VLGD�HVW�j�PHWWUH�HQ�
UHODWLRQ�j�OD�G\QDPLTXH�GX�WpPRLJQDJH�� /H�GLDULVWH�DWWHLQW�GX�VLGD�RX�
VpURSRVLWLI�UHSUHQG�OD�WHUULEOH�SDUROH�GRQW�LO�VH�VHQWDLW�GpSRVVpGp�SRXU��j�
VRQ�WRXU��OD�UHODQFHU�G
XQH�DXWUH�IDoRQ�GDQV�O 
HVSDFH�SXEOLTXH��

'DQV�OH�MRXUQDO�GH�VLGD��OD�FRQVWUXFWLRQ�LGHQWLWDLUH�GX�VXMHW�UHYrW�
XQ� FDUDFWqUH� SDUDGR[DO� SXLVTX
LO� HVW� FRQGDPQp�� j� FRXUW� WHUPH�� j�
GLVSDUDvWUH�� (Q�FH�VHQV��OH�SURMHW�PrPH�G
pFULUH�VD�SURSUH�PRUW�GHYLHQW�
XQ� IR\HU� G
LQGLVFLSOLQH�TXL� V
pULJH�FRQWUH� OD�PRUW� HQ� V
RSSRVDQW�DX[�
GLVFRXUV� GRPLQDQWV� VXU� OH� VLGD�� /
pFULWXUH�� FRPPH� O
DYDQFH� GH�



����
&HUWHDX��©� >���� �� ODLVVH� UHSDUDvWUH� O
DXWUH� LQGLVFUHW� GRQW� OH� WH[WH� VRFLDO�
YRXODLW�SUHQGUH�OD�SODFH��HOOH�PHW�HQ� VFqQH��GDQV� OH�OLHX�PrPH�GH�VRQ�
pOLPLQDWLRQ�� O
H[FOX�LQVpSDUDEOH�GRQW� OD� VH[XDOLWp�HW� OD�PRUW�UDPqQHQW�
WRXU�j�WRXU�O
LQWHUURJDWLRQO,�ª� /D�UpIpUHQFH�j�OD�VH[XDOLWp��QRXV�O
DYRQV�
YX�� Q
HVW�SDV� YDLQH �� /H�FRUSV�j� FRUSV�GRQW� LO� HVW� LFL� TXHVWLRQ�UHQYRLH�
DXVVL� ELHQ�DX� FRUSV� j� FRUSV� DPRXUHX[�TX
j� OD� OXWWH� j� PRUW�� &
HVW�OH�
SURSUH�GX�VLGD��HQWHQGX�FRPPH�XQ�SDUDGLJPH�SURGXFWHXU�GH�GLVFRXUV��
GH�PrOHU�OD�YLH�j� OD�PRUW�� 'H�PDQLqUH�VXEWLOH��FHWWH�LQWHUUHODWLRQ�HQWUH�
OD�VH[XDOLWp�JDUDQWH�GH�OD�YLH�SDU�OD� UHSURGXFWLRQ�HW� OD�PRUW�SDUWLFLSH�j�
OD� GpQRQFLDWLRQ� GX� FDUDFWqUH� QRQ�SURGXFWLI�� JUDWXLW� HW� GRQF�
UpSUpKHQVLEOH� GH� OD� VH[XDOLWp� KRPRVH[XHOOH�� &RPPH�VL�� SDUFH�TX
HQ�
GHKRUV� G
XQH� pFRQRPLH� GH� �UH�SURGXFWLRQ�� OHV� SUDWLTXHV�
KRPRVH[XHOOHV�SRXYDLHQW�PHWWUH�HQ�IDLOOLWH�XQ�RUGUH�VRFLDO�pWDEOL �� 6L�RQ�
SRXUVXLW�FHWWH�ORJLTXH�� OH� FRUSV�j�FRUSV�DPRXUHX[�KRPRVH[XHO� VHUDLW��
HQ� OXL�PrPH�� XQ� FRPEDW�� 2U�� F
HVW�DX� F°XU�GH� O
LQWHUURJDWLRQ� GRQW�
SDUOH� GH� &HUWHDX� TX
pPHUJHQW� OHV� GLVFRXUV� PRUDOLVDWHXUV� TXL�
VWLJPDWLVHQW�OHV�LQGLYLGXV�DWWHLQWV�GX�9,+�R8�GX�VLGD�� GLVFRXUV�FRQWUH�
OHVTXHOV� YLHQQHQW� VH� SRVHU� OHV� °XYUHV� DXWRELRJUDSKLTXHV� GX� VLGD��
'DQV�FH�FRQWH[WH��pFULUH�HVW�YpULWDEOHPHQW�©� >�������XQ�JHVWH�GH�PRXUDQW��
XQH�GpIHFWLRQ� GH� O
DYRLU�HQ� WUDYHUVDQW� OH� FKDPS� G
XQ� VDYRLU� >�������� ª�
DXTXHO�OH�MRXUQDO�GH�VLGD�DSSRUWH�XQ�UHOLHI SDUWLFXOLHU��&HUWHV��pFULUH�HVW�
XQ� DFWH� GH� UpVLVWDQFH�� 0DLV� OH� GLDULVWH� VpURSRVLWLI�RX� VLGpHQ� TXL� HQ�
pFULYDQW� VH� GUHVVH� FRQWUH� VD� SURSUH� PRUW�� VH� GUHVVH� DXVVL� FRQWUH� OXL�
PrPH��� %LHQ� TXH� OpJLWLPH�� VRQ� GLVFRXUV� YLHQGUD�W�LO� DOLPHQWHU� XQ�
GLVFRXUV�VRFLDO�TX
LO�V
DSSOLTXH�j�UHMHWHU"�

4XDQW�DX�UHFRXUV��SUHVTXH�DEXVLI��j� O
DOOpJRULH�PLOLWDLUH�GDQV�OH�
MRXUQDO�GH�'UHXLOKH��MH�YHX[�VSpFLILHU�TX
HOOH�HVW�DYDQW�WRXW�VWUDWpJLTXH��
'DQV� O
RSWLTXH� GH� OD� IRQFWLRQ� VRFLDOH� GX�MRXUQDO� GH� VLGD�� SOXVLHXUV�
K\SRWKqVHV��VDQV�V
H[FOXUH�RX�VH�FRQWUHGLUH��OD�MXVWLILH�� 7RXW�G
DERUG��
OH�IDLW�GH�IDLUH�LQWHUYHQLU�XQH�H[SpULHQFH�KXPDLQH�FROOHFWLYH��R��OD�PRUW�
HVW� UpHOOH�� SHUPHW�GH� FUpHU�� SDU�XQH�G\QDPLTXH� GH� UHVVHPEODQFH�� XQ�
WHUUDLQ� FRPPXQ�GH� FRPSDVVLRQ� IDFH� j� OD� OXWWH� G
XQ� LQGLYLGX� �G
XQ�
JURXSH� G
LQGLYLGXV�� FRQWUH� OH� VLGD�� 9X� VRXV� XQ� DXWUH� DQJOH�� OD�
FRQQDLVVDQFH� KLVWRULTXH� YpKLFXOpH� SDU� OH�MRXUQDO� GH� 'UHXLOKH�� DORUV�
TX
LO�VH�UpIqUH�j�O
KLVWRLUH�GHV�JXHUUHV�FRQWHPSRUDLQHV��DSSDUDvW�FRPPH�
XQH�GpPDUFKH�YLVDQW�j�LQWpJUHU�O�
KLVWRLUH�GHV�KRPRVH[XHOV�PDUTXpV�SDU�
OH�VLGD�j�O
+LVWRLUH�GHV�FDWDVWURSKHV�PRQGLDOHV�� 8Q�VRXFL�GH�IDLUH�YRLU��
GH� IDLUH�FRPSUHQGUH�O
H[SpULHQFH�GX�VLGD�HVW�EHO� HW�ELHQ�SUpVHQW�GDQV�



����
&RUSV�j�FRUSV�� /H� OHFWFXU�HVW�FRQYLp�j�XQH� OHFWXUH�SpULOOHXVH�GDQV� OD�
PHVXUH� R�� O
RQ� V
DGUHVVH�� DYHF� XQH� FHUWDLQH� YLROHQFH�� j� VD� SURSUH�
VHQVLELOLWp�YLV�j�YLV�GH� OD�VRXIIUDQFH�G
DXWUXL��YLV�j�YLV�GH�OD�PRUW�TXL�
JXHWWH��

127(6�

�� $ODLQ� (PPDQXHO� '5(8,/+(�� &RUSV� j�FRUSV��MRXUQDO�GH� VLGD�� 3DULV���
*DOOLPDUG�� ������S�� �����1RWHV�XOWpULHXUHV�HQWUH�SDUHQWKqVHV���
�� 9RLU� (GV�� 6X]DQQH� 3RLULHU�HW�7LPRWK\� )�� 0XUSK\�� :ULWLQJ�$,'6�� *D\��
/LWHUDWXUH��/DQJXDJH�DQG�$QDO\VLV��1HZ�<RUN��&RPOXPELD�8QLYHUVLW\�3UHVV���
�������
�� 6XVDQ�6217$*��/D�PDODGLH�FRPPH�PpWDSKRUH�� /H�VLGD�HW�VHV�PpWDSKRUHV���
3DULV��&KULVWLDQ�%RXUJRLV�eGLWHXUV�� ������S������������
�� 6L�RQ�pODUJLW�OD�SHUVSHFWLYH�MXVTX
j�O
DFWLYLVPH�KRPRVH[XHO�DX[�eWDWV�8QLV��
� R��FHV�TXHVWLRQV�RQW�pWp�HW�VRQW�HQFRUH�GpEDWWXHV�� RQ�SHXW�SHQVHU�TXH�OD��
FRDOLWLRQ�G
LQGLYLGXV�YHUV�XQ�EXW�FRPPXQ�HVW�TXHOTXH�FKRVH�GH�VRXKDLWDEOH�HW�
GH� QpFHVVDLUH�� 'DQV� FH� FDV�FL�� F
HVW� XQH� TXHVWLRQ� GH� VXUYLH�� 5HVWH� TXH� OD�
SUpIpUHQFH�VH[XHOOH�HVW�XQ�ELHQ�PLQFH�GpQRPLQDWHXU�FRPPXQ�� 'DQV�VRQ�DUWLFOH�
©���� WKH� 5HFWXP� D�*UDYH"�ª�� /HR� %HUVDQL� LQWHUURJH��MXVWHPHQW�� FRPPHQW� OD�
SUpIpUHQFH�VH[XHOOH�HVW�GHYHQXH�JDUDQWH�G
XQH� LGHQWLWp�� FRPPH�VL� O
LQGLYLGX�
pWDLW� FRQIRQGX� DYHF� VHV� SUDWLTXHV� VH[XHOOHV����� ,FL� HQFRUH� VH� IDLW� VHQWLU�
O
DPELYDOHQFH�HQWUH�O
LQWLPH�HW�OH�FROOHFWLI����
�� +HUYp�*XLEHUW��GDQV�$O
DPL�TXL�QH�P�
D�SDV�VDXYp�OD�YLH��pFULW��©�>����@�F
pWDLW��
GpVRQQDLV� XQH� FHUWLWXGH� TX
HQ� SOXV�GH� O
DPLWLp� QRXV� pWLRQV� OLpV� SDU� XQ� VRUW�
WKDQDWRORJLTXH�FRPPXQ��ª��S�� �����
�� 8Q�SULQFLSH�GH�KLpUDUFKLVDWLRQ�GHV�PDODGH� HVW�j�O
°XYUH�� 3ULQFLSH�TXL�HVW�j�
UHOLHU�DX[�UHYHQGLFDWLRQ�GH�O
DFWLYLVPH�JD\�DX[�eWDWV�8QLV�� $YHF�O
DSSDULWLRQ�
GX�VLGD��OHV�JURXSHV�G
DFWLYLVWHV�KRPRVH[XHOV�VH�VRQW�EDWWXV�QRQ�SDV�SRXU�H[LJHU�
TXH�OHXU�VRLHQW�UHFRQQXV�GHV�GURLWV��DX�PrPH�WLWUH�TXH�OHV�KpWpURVH[XHOV��PDLV�
SRXU�FRQVHUYHU�OHV�DFTXLV�JDJQp�GH� YLYH� OXWWH�GHSXLV� 6WRQHZDOO�� (Q� HIIHW�� OD�
FULVH�GX�VLGD� IRUFH� OHV� JURXSHV�G
DFWLYLVWHV�j�VH� VHUUHU� OHV�FRXGHV����� 2Q� SHXW�
SHQVHU�� GH� IDoRQ� K\SRWKpWLTXH�� TXH� O
H[FOXVLRQ� GHV� XVDJHUV� GH� GURJXH� SDU�
LQWUDYHLQHXVH� HW� GHV� PDODGHV� GH� FRPPXQDXWpV� HWKQLTXHV� VRFLDOHPHQW�
GpIDYRULVpV�GH�OD� OXWWH�DQWL�VLGD��TXH�PqQHQW�OHV�JURXSHV�GH�SUHVVLRQ�JD\�WHQG�
j�UHVVHUUHU�OHV�PDLOOHV�GH�O
LGHQWLWp�JD\�DXWRXU�GH�FH�TXL�HVW�OH�SOXV�VRFLDOHPHQW�
DFFHSWDEOH�� %LHQ�V�U�� FH�R
HVW�TX
XQH�K\SRWKqVH�� /H� FDV�GHV� KpPRSKLOHV� HW�
GHV� IHPPHV� QRQ�SURVWLWXpHV� HW� QRQ�GURJXpHV�� GDQV� OHV� DQQpHV� R�� 'UHXLOKH�
pFULYDLW�VRQ�MRXUQDO��RFFXSDLW�SHX��/H�VLGD�pWDLW�HQFRUH�DPSOHPHQW�FRQVLGpUp�
FRPPH�XQH�DIIDLUH�GH�SURPLVFXLWp�VH[XHOOH�HW�GRQF�G
KRPRVH[XHOV��
�� 6DQGHU�/�� *,/0$1��'LVHDVH�DQG�UHSUHVHQWDWLRQ� ��,PDJHV�R>,OOQHVV�>URP�



����
0DGQHVV� WR�$�,'6�� ,WKDFD�DQG�/RQGRQ��&RPH,O� 8QLYHUVLW\�3UHVV�� ������S�����
�� 'DQV�SOXVLHXUV�MRXUQDX[�GH�VLGD�� OHV�DXWHXUV�IRQW�SUHXYH�G
XQ�VHQWLPHQW�GH�
FXOSDELOLWp�TXL� pWRQQH��'UHXLOKH�pFULW��©�'DQV�QRWUH�PHQWDOLWp�PDODGLYHPHQW�
FRXSDEOH��FKDTXH�DWWDTXH�GX�YLUXV�FRUUHVSRQG�j�XQ�DFFRXSOHPHQW�VXSHUIOX�GX�
SDVVp�ª� �S�� ����� 9RLU��HQWUH�DXWUH��/HVMDUGLQV�GH�0pP�GH�'HQLV�%pODQJHU��
�� -HDQ�)UDQoRLV�&+,$17$5(,72��©�¬�SURSRV�GH� O
DXWRELRJUDSKLH�ª��
/
DXWRELRJUDSKLH��3DULV��/HV�%HOOHV�/HWWUHV�� ������S����������
��� 0LFKHO�GH�&(57($8�� /
LQYHQWLRQ�GX�TXRWLGLHQ����$UWV�GHIDLUH��3DULV��
©�)ROLR�ª�� ������S�� �����
,,� ,ELG��� S�� �����
��� ,ELG���S�� �����
��� 0DUWLQH�'HOYDX[��GDQV�VRQ�DUWLFOH�©�'HV�FRUSV�HW�GHV� IURQWLqUHV�� OHV�OLHX[�
GX�VLGD�ª���/
HVSULW�FUpDWHXU��DXWRPQH� ������pFULW�GH� OD�PpWDSKRUH�JXHUULqUH�
GDQV�&RUSV�j�FRUSV� TX
HOOH�HVW� XQ� WUDQVSRUW��©�>�����@�FHOXL� G 
 XQ� FRUSV� VRFLDO�
SDUDQRwDTXH�TXL�UHMHWWH�XQ�VLGD�TXL�IDLW�QpDQPRLQV�SDUWLH�GH�OXL�>����@��FHOXL�DXVVL�
G 
XQ�FRUSV��GH��VLGpHQ�V��DSSHOp�j�VH�FRQVWUXLUH�QRQ� VHXOHPHQW�GDQV�OH�FDGUH�
GH�FH� UHMHW� VRFLDO�PDLV�j�O
LQWpULHXU�G
XQH�GLYLVLRQ�TXL�GUHVVH� OH�VLGpHQ�FRQWUH�
OH� VLGD��F
HVW�j�GLUH��TXHOTXH�SDUW��FRQWUH� OXL�PrPH��ª�� S����

%,%/,2*5$3+,(�

%e/$1*(5��'HQLV��/HV�MDUGLQV�GH�0pP��0RQWUpDO��%RUpDO�� ������ ����S���
%85*�(5�� 0DXULFH��%ULDQ�:DOOLV�DQG�6LPRQ�:DWVRQ�HGLWRUV��&RQVWUXFWLQJ��
0DVFXOLQLW\��1HZ�<RUN�DQG�/RQGRQ��5RXWOHGJH�� ���������S���
&(57($8��0LFKHO�GH��/
LQYHQWLRQ�GX� TXRWLGLHQ���$UWV�GHIDLUH��3DULV���
*DOOLPDUG�� ���������S���
&+O$17$5(,72��-HDQ�)UDQoRLV��©¬�SURSRV�GH�O
DXWRELRJUDSKLH�ª���
/
DXWRELRJUDSKLH��3DULV��/HV�%HOOHV�/HWWUHV�� ������S������������
'89(��3DVFDO�GH��&DUJD�YLH��3DULV��-���F��/DWWqV��©�/H�OLYUH�GH�SRFKH�ª���
���������S���
'(/9$8;��0DUWLQH��©�'HV�FRUSV�HW�GHV� IURQWLqUHV�� OHV� OLHX[�GX�VLGDª��
/
(VSULW�&UpDWHXU��YRO��;;;9O,��QR�����DXWRPQH� ������S�� ��������
'5(8,/+(��$ODLQ�(PPDQXHO��&RUSV�j�FRUSV�� -RXUQDO�GH�VLGD��3DULV���
*DOOLPDUG�/DFRPEH��©�$X�YLI�GX�VXMHW�ª�� ���������� S���
'h,70$1��$OH[DQGHU�*DUFLD��$W�2GGV�ZLWK�$�'6��7KLQNLQJ�DQG�7DONLQJ��
$ERXW�D� 9LUXV�� 6WDQIRUG��&$����6WDQIRUG�8QLYHUVLW\�3UHVV�� ������ ����S���
)28&$8/7��0LFKHO��+LVWRLUH�GH�OD�VH[XDOLWp���� /
XVDJH�GHV�SODLVLUV��3DULV���
*DOOLPDUG�� ���������� S���
)28&$8/7��0LFKHO��6XUYHLOOHU�HW�SXQLU���1DLVVDQFH�GH�OD�SULVRQ��3DULV���
*DOOLPDUG�� ����������S���
*O/0$1��6DQGHU�/���'LVHDVH�DQG�5HSUHVHQWDWLRQ��,PDJHV�RI�,,QHVV�IURP��
0DGQHVV� WR�$�'6�� ,WKDFD�DQG�/RQGRQ��&RPHOO�8QLYHUVLW\�3UHVV�� �������



����
����S���
*8,%(57��+HUYp��&\WRPpJDORYLUXV�� -RXUQDO�G
KRVSLWDOLVDWLRQ��3DULV���
6HXLO��©�3RLQW�ª� ���������S���
*8,%(57��+HUYp��/H�SURWRFROH�FRPSDVVLRQQHO��3DULV��*DOOLPDUG��©�)ROLR�ª���
���������S���
*8,%(57��+HUYp��UL�O
DPL�TXL�QH�P�
D�SDV�VDXYp�OD�YLH��3DULV��*DOOLPDUG���
©�)ROLR�ª�� ���������S���
+$9(5��:LOOLDP��7KH�%RG\�RI7KLV�'HDWK���+LVWRULFLW\�DO�G�6RFLDOLW\�LQ� WKH��
OLPH�RI$O'6��6WDQIRUG��&$����6WDQIRUG�8QLYHUVLW\�3UHVV�� ��������� S���
.58*(5��6WHYHQ�)���$,'6�1DUUDWLYHV��*HO�GHU�DQG�6H[XDOLU\�� )LFWLRQ�DQG��
6FLHQFH��1HZ�<RUN�DQG�/RQGRQ��*DUODQG�3XEOLVKLQJ��,QH� �� ���������S���
32,5,(5��6X]DQQH�HW�7LPRWK\�)�� 0XUSK\��:ULWLQJ�$O'6��*D\�/LWHUDWXUH���
/DQJXDJH��DO�G�$QDO\VLV��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV�� �������
6217$*��6XVDQ��/D�PDODGLH�FRPPH�PpWDSKRUH�� /H�VLGD�HW�VHV��
PpWDSKRUHV��3DULV��&KULVWLDQ�%RXUJRLV�eGLWHXU�� ���������S���
:$51(5��0LFKDHO��(GLWRU��)HDU�RID�4XHHU�3ODQHW���4XHHU�3ROLWLFV�DQG��
6RFLDO�7KHRU\��0LQQHDSROLV�DQG�/RQGRQ��8QLYHUVLW\�RI�0LQQHVRWD�3UHVV��
���������S���
:((.6��-HIIUH\��$JDLQVW�1DWXUH��(VVD\V�RQ�+LVWRU\�� 6H[XDOLW\�DQG�,GHQWLU\���
/RQGRQ��5LYHU�2UDP�3UHVV�� ���������S���



/H�VLQJH�EOHX� ���
SDUFRXUV�GH�TXHOTXHV�ILJXUHV��

$QQLFN�%HUJHURQ�

6LGD�HW�PpWDSKRUHV�

7KH� PHWDSKRUV�DQG�P\WKV�� O� ZDV� FRQYLQFHG�� �G8��U����`� O� ZDQ�HG� WR� RIIHU�RWKHU�SHRSOH�ZKR� ZHUH� L���
DQG� WKRVH� ZKR� FDUH�IRU� WKHP� DQ� LQVWUXPHQW� WR�
GLVVROYH�WKHVH�PH�DSKRUV�� WKHVH�LQKLELWLRQV��

6XVDQ�6RQWDJ��$O'6�DQG�,OV�0HWDSKRUV�

:H� FDQQRW� HIIHFWLYHO\�DQDO\X�$O'6�RU� GHYHORS�
LQWHOOLJHQW� VRFLDO�SR�LF\� LI�ZH�GLVPLVV� >VRUQH@�
FRQFHSWLRQV�DV�LUUDWLRQDO�P\WKV�DQG�KRPRSKRELF�
IDQWDVLHV� WKDW� GH�LEHUDWHO\� LJQRUH� WKH� ©� UHDO�
VFLHQWLILF�IDFWV�� ª�5DWKHU� WKH\� DUH�SDUW�RI�WKH�
QHFHVVDU\� ZRUN� SHRSOH� GR� LQ� DWWHPSWLQJ� WR�
XQGHUVWDQG� KRZHYHU�LPSHUIHFWO\�WKH�FRPSOH[��
SX]]OLQJ��DQG�TXLWH�WHUULI\LQJ�SKHQRPHQRQ�RI$O'6��
1R� PDWWHU�KRZ�PXFK� ZH�PD\�GHVLUH�� ZLWK�6XVDQ�
6RQ�DJ����� UHVLVW�WUHDWLQJ�LOOQHVV�DV�PHWDSKRU��L,,QHVV�
LV�PHWDSKRU�� DQG�WKLV�VHPDQ�LH�ZDUN�� WKLV�HIIRUW�
WR� ©�PDNH� VHQVH� RIª�$,'6�� KDV� WR� EH�GRQH��
)XUWKHU�� WKLV� ZRUN� LV� DV� QHFHVVDU\� DQG� RIWHQ�DV�
GLIILFXOW�DQG�LPSHUIHFWIRU�SK\VLFLDQV�DQG�VFLHQWLVWV�
DV� LI� LV�IRU�©�WKH�UHVW�RIXV��ª�

3DXOD�$�� 7UHLFKOHU�� ©�$O'6�� +RPRSKRELD�� DQG�
%LRPHGLFDO� 'LVFRXUVH� �� $Q� (SLGHPLH� RI�
6LJQLILFDWLRQ��ª�

/RUVTXH�6RQWDJ�pFULW�TXH�OHV�PpWDSKRUHV�SHXYHQW�WXHU��HOOH�QH�
OHV� YLVH�SDV� WRXWHV��F
HVW�OD�PpWDSKRUH�PLOLWDLUH�TX
HOOH�GpQRQFH�SOXV�
SDUWLFXOLqUHPHQW�� (Q� FH� VHQV�� 6RQWDJ�HW�7UHLFKOHU�QH� VH�FRQWUHGLVHQW�



����
SDV�� OH� WUDYDLO� GH� OD� SUHPLqUH��GDQV�$,'6�DQG�,WV�0HWDSKRUV��PRQWUH�
FRPPHQW� RQ� GpVLJQH� OH� VLGD� SDU� GHV� PpWDSKRUHV�� HW� FRPPHQW� FHV�
GHUQLqUHV�DIIHFWHQW�QRWUH�FRQFHSWLRQ�GH�FHWWH�LQIHFWLRQ�HW�GpWHQQLQHQW�
QRV�FRPSRUWHPHQWV�j� O
pJDUG�GH�FHX[�TXL�HQ�VRQW�DWWHLQWV��

7UHLFKOHU� GLW� GX� VLGD� TXH� F
HVW�©�D� QH[XV� ZKHUH� PXOWLSOH�
PHDQLQJV��VWRULHV��DQG�GLVFRXUVHV�LQWHUVHFW�DQG�RYHUODS��UHLQIRUFH��DQG�
VXEYHUW�RQH�DQRWKHU���ª�� 0rPH�V
LO�HVW�SDUIRLV�GLIILFLOH�GH� IDLUH�OD�SDUW�
GHV�FKRVHV�GDQV�FH�PpODQJH�LQH[WULFDEOH��7UHLFKOHU�UHIXVH�GH�ODLVVHU�OH�
SRXYRLU�GpILQLWLRQQHO�j�OD�VHXOH�FRPPXQDXWp�VFLHQWLILTXH��SDUFH�TXH�OH�
VLGD�Q
HVW�SDV�VHXOHPHQW�XQH�LQIHFWLRQ��F
HVW�XQH�UpDOLWp�YpFXH�SDU�GHV�
PLOOLRQV�GH�SHUVRQQHV��TXL�QH�VRQW�SDV�TXH�VLGpHQQHV��

&
HVW�GDQV� FHWWH� SHUVSHFWLYH� TXH� VHUD� DERUGp�/H�VLQJH� EOHX��
G
(VWKHU�9DOLTXHWWH
�� *pQpUDOHPHQW� GpFULW� FRPPH� OH� UpFLW� GH� GHX[�
SDUFRXUV�DFFLGHQWpV��FHOXL�G
XQH�VLGpHQQH�FW�FHOXL�GH�OD�FLYLOLVDWLRQ�GHV�
0LQRHQV��/H�VLQJH�EOHX�SDUWLFLSH�j�OD�IRLV�GX�GRFXPHQWDLUH��GX�MRXUQDO�
LQWLPH�HW�GH� O
HVVDL
�� ,O� V
DJLUD�GH�PRQWUHU�FH�TXH� -HV� PpWDSKRUHV��OD�
PLOLWDLUH�HW�FHOOH�GH�OD�FDWDVWURSKH�QDWXUHOOH��HW�O
DQDORJLH�HQWUH�VLGpHQV�
HW�0LQRHQV��GRQW�GHX[�GH�VHV�SRLQWV�G
DQFUDJH��-H�GLVTXH�GH�3KDLVWRV�HW�
OH�VLQJH�EOHX��GLVHQW�GX�VLGD��HW�GH�FHOOH�TXL�HQ�HVW�DWWHLQWH��

'H�OD�PpWDSKRUH�PLOLWDLUH�j�OD�FDWDVWURSKH�QDWXUHOOH�

6RQWDJ�GpQRQFH�VXUWRXW��MH�O
DL�GpMj�PHQWLRQQp�� OD�PpWDSKRUH�
PLOLWDLUH�� &HWWH�PpWDSKRUH�DSSDUDvW�j�GHX[�UHSULVHV�GDQV�/H�VLQJH�EOHX��
ORUVTX
LO�HVW�TXHVWLRQ�GH� O
pUXSWLRQ�YROFDQLTXH�GH�6DQWRULQ�HW��DX�WRXW�
GpEXW��j� O
DQQRQFH�GX�GLDJQRVWLF�� /HV�LPDJHV�PRQWUHQW�XQH�FKDPEUH�
G
K{SLWDO�RQ�QH�SHXW�SOXV�DVHSWLVpH��R��-HV� VHXOV�REMHWV�TX
RQ�UHWURXYH�
VRQW�FHX[�GH�O 
 K{SLWDO��FKDLVH�URXODQWH��WDEOH��WpOpYLVHXU��VpUXP�� (W�XQH�
SUpVHQFH�SUHVTXH�LQKXPDLQH��GHV�PDLQV�JDQWpHV�TXL�VH�GpEDUUDVVHQW�GH�
O
DLJXLOOH�G
XQH�VHULQJXH��DYHF�WRXWHV�OHV�SUpFDXWLRQV�TX
LO�IDXW�SUHQGUH�
HQ�SDUHLO� FDV�� 6XLYURQW�GHV� LPDJHV�GX�YLUXV�GDQV� O
RUJDQLVPH�HW�XQH�
GHVFULSWLRQ�WRXWH�©�PpGLFDOHª�GH�FHOXL�FL��

>��� @�OH�YLUXV�GX�VLGD�Q
HVW�SDV�XQ�YLUXV�RUGLQDLUH��F
HVW�XQ�UpWUR�YLUXV��
/RUVTX
LO�SpQqWUH�GDQV� OD�FHOOXOH�HW�TX
LO�VH�GLULJH�YHUV� OH� QR\DX�� LO�
WUDQVIRQQH�VRQ�$51�HQ�$'1�� &H�SURFHVVXV�OXL�SHUPHW�GH�V
�DVVRFLHU�
DX�SDWULPRLQH�JpQpWLTXH�GH�OD�FHOOXOH��OHV�FKURPRVRPHV�GX�QR\DXā��



����

'HVFULSWLRQ�TXL�� VL�HOOH�SRVVqGH��
©� REMHFWLYLWp�ª� VFLHQWLILTXH��DSSDUDvW�
WRXW� DXVVL� DVHSWLVpH� HW� LQKXPDLQH� TXH� OD� FKDPEUH�� (Q� FH� VHQV�� OD�
PpWDSKRUH�PLOLWDLUH� TXH� GpSORLH� HQVXLWH� OD� QDUUDWLRQ� YLHQW� VH� SRVHU�
FRPPH�XQH� LQWHUSUpWDWLRQ�GH�FH�GLVFRXUV��

,O� >OH� YLUXV� GX� VLGD@� HIIDFH�� WUDQVJUHVVH�� VXEVWLWXH� OH� FRGH� RULJLQHO��
PLOOpQDLUH��LO�SUHQG�FRQWU{OH�GX�PpFDQLVPH�GH�GpIHQVH�HW�OH�GpWRXUQH�
j�VRQ� DYDQWDJH� HQ� YXH� GH� VD� SURSUH� UHSURGXFWLRQ�� &KDQJHDQW�
FRQVWDPPHQW�GH�FRGH�� LO� HQYDKLW� OH� V\VWqPH�VDQV�TX
LO�VRLW�SRVVLEOH�
GH� OH�GpORJHU�� O
LQWHOOLJHQFH�GX�YLUXV�QRXV�GpFRQFHUWH�� �S������

$LQVL��GHX[�GLVFRXUV�V
HQWUHFURLVHQW��FHOXL�GH�OD�PpGHFLQH��GDQV�WRXWH�
VD� UDWLRQDOLWp�� HW� O
DXWUH�� HQWDFKp� GH� PpWDSKRUHV�� GRQW� OH� QRXV� GH� OD�
GHUQLqUH� SKUDVH� UHQG� GLIILFLOH� O
DWWULEXWLRQ� j� XQH� VRXUFH�pQRQFLDWLYH��
/D� PpWDSKRUH� PLOLWDLUH� Q
HVW� SDV� PLVH� HQ� LPDJHV�� PDLV� IRUFH� HVW�
G
DGPHWWUH�TXH�OD�QDUUDWLRQ�SRXVVH�j�YRLU�O
RUJDQLVPH�FRPPH�XQ�FKDPS�
GH� EDWDLOOH�� G
DXWDQW�SOXV� TX
XQH�PXVLTXH� DX[� DFFHQWV� GUDPDWLTXHV�
DFFRPSDJQH�OHV�LPDJHV�GX�YLUXV��

/H� SURSUH�GH� OD� PpWDSKRUH� PLOLWDLUH� HVW�GH� IDLUH� GX� YLUXV� GX�
VLGD�XQ�HQQHPL�j�FRPEDWWUH�� 3DUDGR[DOHPHQW�� OD�FRQFHSWLRQ�GX�YLUXV�
HQ� WDQW� TX 
HQWLWp� LQWHOOLJHQWH� �FH� TXL� SDUWLFLSH�DXVVL� GH� OD�PpWDSKRUH�
PLOLWDLUH�HQ�UHQYR\DQW�DX[�TXDOLWpV�GH�VWUDWqJH�GH�O
HQQHPL��HQ�UDLW�XQ�
DGYHUVDLUH�SUDWLTXHPHQW�LQYLQFLEOH�� 6L� FHWWH�PpWDSKRUH�PHW�O
DFFHQW�
VXU�OD�UDJH�HW�OH�GpVHVSRLU�G
rWUH�VLGpHQ��HOOH�SHXW�YLWH� WRPEHU�GDQV�OD�
YLFWLPLVDWLRQ�H[FHVVLYH��

>�����@� WKH�PRYH�URP�WKH�GHPRQL]DWLRQ�RIWKH�LOOQHVV�WR� WKH�DWWULEXWLRQ�
RIIRXLW�WR� WKH�SDWLHQW�LV�DQ� LQHYLWDEOH�RQH�� QR�PDWWHU�LISDWLHQWV�DUH�
WKRXJKW�RIDV�YLFWLPV�� 9LFWLPV�VXJJHVW�LQQRFHQFH��$QG�LQQRFHQFH��E\�
WKH�LQH[RUDEOH�ORJLH�WKDW�JRYHUQV�DLO�UHODWLRQDO�WHUPV��VXJJHVWV�JXL�W
��

2Q�OH�VDLW��OH�VLGD�HVW�HQFRUH�WURS�VRXYHQW�SHUoX�FRPPH�Q
©� DWWDTXDQWª�
TXH�OHV�JHQV�IDLVDQW�SDUWLH�GH�JURXSHV�GLWV�j�ULVTXHV��

'DQV�OD� YLGpR�� OD�PpWDSKRUH�PLOLWDLUH�FqGH�OH� SDV�j�XQH�DXWUH�
PpWDSKRUH��FHOOH�GH�OD�FDWDVWURSKH�QDWXUHOOH�� /H�VLGD�GHYLHQW�©�O
RUDJH�
GH�FHWWH�ILQ�GH�VLqFOHª��S�� �����©�OHV�FKRVHV�HW�OHV�rWUHV�VRQW�KDSSpV�GDQV�
OH�PrPH�FKHPLQª��S�������YLHV�HW�FLYLOLVDWLRQV�VRQW�LQWHUURPSXHV�SDU�
©�DFFLGHQWª�� 0rPH� VL� HOOH� UHQYRLH� DX� UHJLVWUH� GX� FRQWLQJHQW�� GH�



����
O
DFFLGHQWHO��GX�KDVDUG��FHWWH�QRXYHOOH�PpWDSKRUH�SURSRVH�WRXMRXUV�GHV�
YLFWLPHV�� (W� Oj� R�� LO� \�D�GHV�YLFWLPHV�� LO� \�D�XQH�FXOSDELOLWp�SRVVLEOH�
�TXLWWH�j�IDLUH�GX� VLGD�XQH�pSUHXYH�GLYLQH���

0DLV� OD�PpWDSKRUH� GH� OD� FDWDVWURSKH�QDWXUHOOH� ODLVVH�SODFH�j�
XQH�DQDORJLH���OH�VLGD�HVW�PLV�HQ�SDUDOOqOH�DYHF�XQ�pYpQHPHQW�VLQJXOLHU��
O
pUXSWLRQ�YROFDQLTXH�TXL�D�HX�OLHX�j�6DQWRULQ�LO�\�D�SUqV�GH������DQV��HW�
TXL�DXUDLW�pWp�OD�FDXVH�GX�GpFOLQ�GH�OD�FLYLOLVDWLRQ�PLQRHQQH�� /H�OLHQ�HVW�
FODLUHPHQW�pWDEOL� ��

,O�<�D�GHV� YLHV� LQWHUURPSXHV�SDU�DFFLGHQW��SDU�OD�PDODGLH�� ,O�\�D�GHV�
FLYLOLVDWLRQV� LQWHUURPSXHV� SDU�DFFLGHQW�� 0LOOH�FLQT�FHQWV�DQV� DYDQW�
-pVXV�&KULVW��OD�WHUUH�VXELW�OD�SOXV�JUDQGH�FDWDVWURSKH�JpRORJLTXH�TXH�
OHV�KXPDLQV�DLHQW�FRQQXH��S�������

/D�YDOHXU�H[SOLFDWLYH�GH�O
DQDORJLH�DYDLW�GpMj�pWp�DQQRQFpH�DX�GpEXW�GH�
OD�YLGpR��©�&
HVW�DX�F°XU�GH� OD� WUDFH�TXH�WX�YDV�SUHQGUH�OD�PHVXUH�GH�
WRQ� SDVVDJH�� HW� GDQV� OHV� PpDQGUHV� QRXHX[� GH� WD�PpPRLUH�� WH� IRQGUH�
GDQV�XQH�PpPRLUH�SOXV�JUDQGH��SRXU�FRQIURQWHU�OH�WHPSV��ª��S�� ����

(Q� PHWWDQW� DLQVL� F{WH� j� F{WH� VLGpHQV� HW�0LQRHQV�� 9DOLTXHWWH�
GpMRXH�OD�YLFWLPLVDWLRQ�GHV�SUHPLHUV�� 3DUFH�TXH�O
DQDORJLH�QH�VH�IRQGH�
SDV� VXU� XQ� REMHW� JpQpULTXH� �FRPPH� F
HVW� OH� FDV� DYHF� OD� PpWDSKRUH�
PLOLWDLUH��� PDLV� VXU� XQ� REMHW� GpMj� IRUWHPHQW� VpPDQWLVp�� OD� YRLH�
LQWHUSUpWDWLYH�HVW�HQ�SDUWLH�GpMj�WUDFpH��

0LQRHQV�HW�VLGpHQV�

/HV�0LQRHQV�VRQW�SUpVHQWpV��GDQV�OD�YLGpR��FRPPH�XQ�SHXSOH�
IORULVVDQW��LOV�WLUHQW�SURILW�GHV�ULFKHVVHV�QDWXUHOOHV�TXL�OHV�HQWRXUHQW��LOV�
IRQW� OH� FRPPHUFH�GH� SURGXLWV� GH� OX[H�� LOV� VRQW�G
H[FHOOHQWV�DUWLVDQV��
HWF�� ¬�WUDYHUV�HX[��OD�PpWDSKRUH�PLOLWDLUH�HVW�FRQWHVWpH��OD�FLYLOLVDWLRQ�
PLQRHQQH©� Q
DYDLW�SDV�OH�WHPSV�GH�IDLUH� OD�JXHUUH�ª��S�������

1LFRODV� 3ODWRQ��XQ� VSpFLDOLVWH� GH� OD� *UqFH� GHV� 0LQRHQV�� OHV�
GpFULW�VHPEODEOHPHQW��LOV�VRQW�SURFKHV�GH�OD�QDWXUH�HQYLURQQDQWH��DOODQW�
MXVTX
j�EkWLU�GHV�MDUGLQV�LQWpULHXUV�� LOV�DSSDUDLVVHQW��j�WUDYHUV� OHXU�DUW��
FRPPH�XQ�SHXSOH�j� OD�VHQVLELOLWp�ILQH�� OHXU�VRFLpWp�HVW�IRQGpH� VXU�XQH�
FRH[LVWHQFH�SDFLILTXH��VXU�OH�UHVSHFW�PXWXHO�� &
HVW�XQH�VRFLpWp�TXL�DYDLW�
OH�WHPSV�GH�VH�GLYHUWLU��FRPPH�OH�VXJJqUHQW�OHV�VFqQHV�GH�VDXWV�WDXULQV�



����
HW�GH�ER[H
�� '
DLOOHXUV��OHV�YHVWLJHV�GH� OD�FLYLOLVDWLRQ�PLQRHQQH�VRQW�
UHFRQQXV�SRXU�O
DEVHQFH�GH�UHSUpVHQWDWLRQV�JXHUULqUHV�RX�PLOLWDLUHV��

9DOLTXHWWH�GLW�GH�OD�FLYLOLVDWLRQ�PLQRHQQH�TX
HOOH�©�DXUD�VWLPXOp�
O
LPDJLQDWLRQ� GHV� pFULYDLQV� HW�GHV� DUFKpRORJXHV� HQ� TXrWH� GH� SDUDGLV�
SHUGXVª��S������� (Q�HIIHW��OD�OpJHQGDLUH�$WODQWLGH�VHUDLW�O
vOH�GH�6DQWRULQ��
HQJORXWLH�DSUqV�XQH�pUXSWLRQ�YROFDQLTXH��YHUV������DY��-��&���HW�UHVVXUJLH�
GHV� HDX[� SOXV� WDUG� j� FDXVH� GH� QRXYHOOHV� pUXSWLRQV�� /HV� FHQGUHV� GX�
YROFDQ� DXUDLHQW� REVFXUFL� OHV� FLHX[� GHV� UpJLRQV� DYRLVLQDQWHV� SHQGDQW�
WURLV� MRXUV�� G 
R�� OD� QHXYLqPH�GHV� GL[� SODLHV� G
eJ\SWH� �OHV� WpQqEUHV���
'H�SOXV��RQ�FURLW�TXH�OD� FLYLOLVDWLRQ�PLQRHQQH�DXUDLW�GRQQp�QDLVVDQFH�
DX� P\WKH�GX� 0LQRWDXUH�� O
DUFKLWHFWXUH�PLQRHQQH� HVW� WUqV� ORLQ� GH� OD�
V\PpWULH� HW� SHXW�DLQVL� UDSSHOHU� OH� ODE\ULQWKH�� OHV� VDXWV� WDXULQV� HW� OHV�
VDFULILFHV�KXPDLQV
� VXJJqUHQW�OHV�WUDLWV�GX�PRQVWUH�P\WKLTXH��

/D�YLGpR�QH�IDLW�TXH�VXJJpUHU�OHV�GHX[�SUHPLHUV�P\WKHV
���PDLV�
OH� UDSSURFKHPHQW� HQWUH� pFULYDLQV� HW�DUFKpRORJXHV� QH� PDQTXH�SDV�GH�
VRXOLJQHU�OD�SDUW�G
LPDJLQDLUH�TXL�HQWUH�GDQV�OD�UHFRQVWUXFWLRQ�KLVWRULTXH�
GH�O
pSRSpH�GH�FHWWH�FLYLOLVDWLRQ�VLQJXOLqUH�� 9DOLTXHWWH�GLW�DXVVL�TXH�OD�
©�WUDFH�QH�OLYUH�SDV�WRXW�ª��TX
HOOH�©�PXUPXUH�HW�VH�GpUREH�WRXU�j�WRXUª�
�S�� �����$LQVL��OD�FLYLOLVDWLRQ�PLQRHQQH�HVW�OH�OLHX�G
LQWHUSUpWDWLRQV�WDQW�
P\WKLTXHV� TXH� VFLHQWLILTXHV�� 0DLV� HOOH� HVW� DXVVL� OH� OLHX� GX� VLOHQFH��
SDUFH�TXH�VHV�YHVWLJHV�UHQIHUPHQW�HQFRUH�SOXVLHXUV�VHFUHWV��

/H�SDUDOOqOH�DYHF�OH�VLGD�VH�WUDFH� IDFLOHPHQW�� 3DUFH�TX
LO�HVW�j�
OD�IRLV� O
HPEOqPH�GH�OD�GpFDGHQFH�GH�FHWWH�ILQ� GH�;;H�VLqFOH��XQ�VLJQH�
GH�OD�IP�GX�PRQGH��XQH�SXQLWLRQ�GLYLQH��PDLV�DXVVL�XQH�QRXYHOOH�PDODGLH�
VDQV� SUpFpGHQW�� OD� SOXV� JUDQGH� SUpRFFXSDWLRQ� GH� OD� VDQWp� SXEOLTXH�j�
O
pFKHOOH�PRQGLDOH�� RX� HQFRUH�MXVWH� XQH� DXWUH� PDODGLH� WUDQVPLVVLEOH�
VH[XHOOHPHQW
�� SDUFH� TXH� OH� VLGD� HVW� WRXW� oD�j� OD� IRLV �� LO� QH� FHVVH� GH�
VWLPXOHU�O
LPDJLQDWLRQ�GH�WRXW�XQ�FKDFXQ�� 4XDQG�9DOLTXHWWH�GLW�TXH�OD�
WUDFH�QH�OLYUH�SDV�WRXW��HOOH�UDSSHOOH�TXH�OD�FLYLOLVDWLRQ�PLQRHQQH�HVW�HQ�
SDUWLH�LQFRPSULVH��HW�TXH�OH�VLGD�HVW�HQFRUH�WUqV�PpFRQQX�� /RUVTX
HOOH�
VRXOLJQH�TXH�OHV�UXLQHV�PLQRHQQHV�VWLPXOHQW�O
LPDJLQDWLRQ�GHV�pFULYDLQV�
HW�GHV�VFLHQWLILTXHV��HOOH�VXJJqUH�TX 
 LO� HQ�HVW�GH�PrPH�SRXU�OH� VLGD��

/D� SUpVHQWDWLRQ� GX� SHXSOH� PLQRHQ� VH� WHUPLQH� SDU�XQ� ORQJ�
PRXYHPHQW�GH�OD�FDPpUD��TXL�SDVVH�G
XQH�SLqFH�j�O
DXWUH�GDQV�OHV�UXLQHV��
V
DWWDUGH�VXU�FH�TXL�VHPEOH�DYRLU�pWp�GHV�REMHWV�GX�TXRWLGLHQ�� /D�EDQGH�
VRQRUH�UDSSHOOH�TXH�FHV�UXLQHV�RQW�pWp�DXWUHIRLV�OH�OLHX�GH�OD�YLH�GH�WRXV�
OHVMR876��RQ�HQWHQG�GHV�ULUHV�G
HQIDQWV��GHV�EUXLWV�GH�SDV��GH�O
HDX�TXL�
FRXOH�� GHV� DQLPDX[�� HWF�� 9DOLTXHWWH� GHPDQGH�©�R�� VRQW� OHV� WpPRLQV�



����
LQWLPHV�GH�FHV�YLHV�GHV�DXWUHV�VLqFOHV�ª��S������� 7pPRLQV�LQWLPHV�SDUFH�
TXH�QL� OHV� DUFKpRORJXHV�QL� OHV� KLVWRULHQV� QH� SHXYHQW� QRXV� UpYpOHU�FH�
TX
RQW�pWp�OHV�SHQVpHV�HW�OHV�VHQWLPHQWV�GH�FHV�JHQV��TXL�©�Q
DYDLHQW�SDV�
SUpYX� OHXU�ILQ� ª� �S������� 7RXW�FRPPH�OH�PHLOOHXU�WDEOHDX� FOLQLTXH�GX�
VLGD�QH�GLUD�MDPDLV�FH�TXH�F
HVW�TXH�G
rWUH�VLGpHQ�DX�MRXU�OH�MRXU��

/D�YLGpR�UHYLHQW�HQVXLWH�j�OD�VLGpHQQH��j�O
DFFLGHQW�TXL�D�VXUJL�
GDQV� VD�YLH�� TXL� GpVRUJDQLVH� VHV� SODQV� HW� VHV� SURMHWV�� ,FL� VH�GpSORLH��
SRXU� XQH� GHX[LqPH� IRLV�� OD� PpWDSKRUH� PLOLWDLUH���©�8Q� YLUXV� TXL�
W
HQYDKLW�� VH�PXOWLSOLH�� VTXDWWHU� LQIDWLJDEOH�� FRORQLVDWHXU�GX� V\VWqPH�
LPPXQLWDLUH��RSSRUWXQLVWH�� DVVDVVLQ�GH� OD� FHOOXOH�RULJLQHOOH�� VDFULOqJH�
GH� OD� PpPRLUH� ELRORJLTXH�DQFHVWUDOH��ª� �S������ 'HV� LPDJHV�GX�YLUXV�
GDQV�O
RUJDQLVPH�VHURQW�VXLYLHV�GH�FHOOHV�G
XQH�pUXSWLRQ�YROFDQLTXH��OH�
MDLOOLVVHPHQW�GH�ODYH�GDQV�OHV�VHFRQGHV�UDSSHOOHQW�OD�FXULHXVH�VXEVWDQFH�
URXJH� GHV� SUHPLqUHV��GHV�SHUFXVVLRQV�SRQFWXHQW� OD� VpTXHQFH�HQWLqUH��
6
LQVFULW�HQWUH�OD� QDUUDWLRQ�HW�OHV� LPDJHV��XQ�SDVVDJH�GH� OD�PpWDSKRUH�
PLOLWDLUH�j�FHOOH�GH� OD� FDWDVWURSKH�QDWXUHOOH�� GX�FRPEDW�SRWHQWLHO� j� OD�
IDLOOLELOLWp� GHYDQW� O
LQpYLWDEOH�� /
HQQHPL� GHYLHQW� OH� WHPSV� TXL�SDVVH��
LUUpPpGLDEOHPHQW��OH�FRPEDW��FHOXL�GH�OD�PpPRLUH��GH�OD�WUDFH��

/D�PpWDSKRUH� IDLW� HQVXLWH� SODFH�j� O
DQDORJLH�� 'HV� YLHV� VRQW�
LQWHUURPSXHV�SDU� OD�PDODGLH�� GHV� FLYLOLVDWLRQV� VRQW� LQWHUURPSXHV�SDU�
DFFLGHQW�� /D� YLROHQFH� Q
HVW�SDV� DEVHQWH� GH� FHWWH� DQDORJLH�� SXLVTXH�
O
pUXSWLRQ� YROFDQLTXH� GH� 6DQWRULQ�� VL� HOOH� Q
HVW� TX
©�XQ� VRXLOOH�� XQ�
IULVVRQ��XQ�pWHUQXHPHQW�GH�YROFDQ�ª��GHPHXUH�WRXW�GH�PrPH�©�OD�SOXV�
JUDQGH�FDWDVWURSKH�JpRORJLTXH�TXH�OHV�KXPDLQV�DLHQW�FRQQXH��ª��S�� ����
/D� PpWDSKRUH� PLOLWDLUH� ODLVVDLW� SODFH� j� XQH� YLROHQFH� GLULJpH��
WHUULWRULDOLVpH�� FHOOH� GH� OD� FDWDVWURSKH� QDWXUHOOH� GLVDLW� OH� KDVDUG�� OH�
FRQWLQJHQW��O
DFFLGHQWHO��PDLV�SDUODLW�WRXMRXUV�GH�YLFWLPHV�� /
DQDORJLH�
HQWUH� OH� VLGD� HW� O
pUXSWLRQ� YROFDQLTXH� GH� 6DQWRULQ�� HQWUH� VLGpHQV� HW�
0LQRHQV��FRXUW�FLUFXLWH�O
LGpH�GHV�JURXSHV�j�ULVTXHV�VRXV�HQWHQGXH�SDU�
FHV�GHX[�PpWDSKRUHV�HQ�LQWURGXLVDQW�O
LPDJH�LG\OOLTXH�HW�LQQRFHQWH�GH�
OD�FLYLOLVDWLRQ�PLQRHQQH��

'HV�QRPEUHXVHV�WUDFHV�ODLVVpHV�SDU�OHV�0LQRHQV�GH�OHXU�SDVVDJH�
VXU�WHUUH��GHX[�pOpPHQWV�UHWLHQQHQW�O
DWWHQWLRQ���OH�GLVTXH�GH�3KDLVWRV�HW�
OH�VLQJH�EOHX�� ,OV�SHUPHWWHQW��FKDFXQ�j�OHXU�IDoRQ��GH�PHWWUH�O
HPSKDVH�
VXU�FHUWDLQV�WUDLWV�GH�OD�FRQGLWLRQ�GH�VLGpHQ��



/H�GLVTXH�GH�3KDLVWRV�

/H�GLVTXH�GH�3KDwVWRV�D�pWp�GpFRXYHUW�HQ� ������ ,,� HVW�HQ� WHUUH�
FXLWH�HW��GHV�GHX[�F{WpV��GHV�VLJQHV�LPSULPpV�GDQV�W
DUJLOH�DX�PR\HQ�GH�
SRLQoRQV� GHPHXUHQW�� HQFRUH� DXMRXUG
KXL�� LQGpFKLIIUDEOHV�� 6L� GH�
QRPEUHXVHV�LQWHUSUpWDWLRQV�RQW�pWp�DYDQFpHV��DXFXQH�QH�IDLW�O
XQDQLPLWp��
&HUWDLQV�SUpWHQGHQW�\�YRLU�GHV� WKqPHV�DVLDQLTXHV�RX�KLWWLWHV��PpODQJpV�
-L� GHV� UHSUpVHQWDWLRQV� FODLUHPHQW�PLQRHQQHV�� '
DXWUHV� UHPHWWHQW� HQ�
TXHVWLRQ� VRQ� DSSDUWHQDQFH� DX� PRQGH� PLQRHQ�� 5pFHPPHQW�� GHX[�
OLQJXLVWHV�DPpULFDLQV�RQW�SURSRVp�XQ�UDSSURFKHPHQW�DYHF�FHUWDLQV�REMHWV�
GH�%\EORV��DX�/LEDQ��HW�G
DXWUHV�WURXYpV�HQ�7XUTXLH:�

'DQV�/H�VLQJH�EOHX��9DOLTXHWWH�SUpVHQWH�OH�GLVTXH�DLQVL��

/
pQLJPH�GX�GLVTXH�GH�3KDLVWRV�QH�VHUD�SHXW�rWUH�MDPDLV�UpVROXH�� ¬�
OD� IRLV� pWUDQJHV� HW� IDPLOLqUHV�� GHV� ILJXUHV� HPSUXQWpHV� DX�TXRWLGLHQ�
FLUFXOHQW� GDQV� XQH� VSLUDOH� U\WKPpH�� VXJJqUHQW� XQ� UHIUDLQ� RX� XQ�
FDOHQGULHU��UDSSHOOHQW�OH�UHWRXU�GHV�pYpQHPHQWV�HW�OHXU�EUqYH�DSSDULWLRQ�
GDQV� OH�WHPSV� �S�������

/D�GHVFULSWLRQ�GX�GLVTXH�O
HQWRXUH�GH�G\QDPLVPH��GH�PRXYHPHQW��OHV�
ILJXUHV�FLUFXOHQW�GDQV�XQH�VSLUDOH�U\WKPpH��UHIUDLQ�HW�FDOHQGULHU�VXJJqUHQW�
OH�SDVVDJH�GX�WHPSV��

/H� VLGD�� pFULW� 6RQWDJ��� HVW�SHUoX� j� WUDYHUV�XQH� VpTXHQFH�
WHPSRUHOOH��XQH�VpULH�GH�VWDGHV�PHQDQW�LQpOXFWDEOHPHQW�j�OD�PRUW� /H�
VLGD�� RX� GX� PRLQV� OH� WDEOHDX� FOLQLTXH�TX
RQ�D�SX�HQ�GUHVVHU�MXVTX
j�
PDLQWHQDQW�� VWLJPDWLVH� OD�PRUW�GDQV�XQ� DYHQLU�UDSSURFKp�� /H�WHPSV��
DORUV��GHYLHQW�XQ�HQMHX�PDMHXU��

/D� YLGpR� HVW� H[SOLFLWH� j� FH� VXMHW�� ©�/H� IDFWHXU� WHPSV�MRXH�
GpVRUPDLV�FRQWUH� WRL���� OH�VHXLO�GH�O
LUUpPpGLDEOH�pWDLW�IUDQFKL�� OH�WDX[�
GHV�7��DYDLW�FKXWp�HQ�GHVVRXV�GH������OH�FRPSWH�j�UHERXUV�V
DPRUoDLW��ª�
�S������ (Q�JURV�SODQ��XQH�LPDJH�GX�WDEOHDX�G
LPPXQRORJLH�FHOOXODLUH��
R��V
LQVFULYHQW�O
XQ�DSUqV��DXWUH�OHV�FKLIIUHV�GX�YHUGLFW�IDWDO���� �����ª��
3DU�GHX[�IRLV��FHV�PrPHV�LPDJHV�UHYLHQGURQW��PDLV�DYHF�XQ�FRQVWDW�GH�
SOXV� HQ�SOXV� DODUPDQW�� $LQVL�� MXVWH� DYDQW� OHV� LPDJHV� GH� O
pUXSWLRQ�
YROFDQLTXH��OHV�7��VRQW�j��������� 3XLV��YHUV�OD�IP�GH�OD�YLGpR��HQWUH�OHV�
LPDJHV�GH�ODSRUWH�GH�O
XQLWp�G
LVROHPHQW�HW�FHOOH�GH�OD�FKDPEUH�G
K{SLWDO�
GDQV�OD�SpQRPEUH��©�������`�� 9DOLTXHWWH�GLW�FRPSWHU�OHVMRXUV�̂ �� FRPPH�
DXODQW�GH�SHWLWHV�YLFWRLUHVª��S�� ������



����
3DUDOOqOHPHQW� j� FHWWH� UHSUpVHQWDWLRQ� OLWWpUDOH� GX� WHPSV��

9DOLTXHWWH�SURSRVH�OH�GLVTXH�GH�3KDLVWRV��FH�SDUDGR[DO�REMHW�TXL�©�SDUOH�
GH�OD�SpUHQQLWp�GHV�FKRVHV�HW�GH�O
pYDQHVFHQFH�GH�OHXU�FRQWHQXª��S�������
/H�G\QDPLVPH�HW�OH�PRXYHPHQW�TXH�VXJJqUH�OH�GLVTXH�HVW�PLV�GH�O
DYDQW�
SDU�OHV�PRXYHPHQWV�GH� OD�FDPpUD��SDU�OD�PXVLTXH��GRQW�OH�U\WKPH�HVW�
WUqV� UDSLGH�� PDLV� VXUWRXW�� SDU�OD� URWDWLRQ� GH� O
LPDJH�GX� GLVTXH�� 8QH�
VpTXHQFH� GH� TXHOTXHV� SODQV� IDLW� OH� OLHQ� HQWUH� OH� GLVTXH�� OH� VLGD�� HW�
O
pUXSWLRQ�YROFDQLTXH�GH�6DQWRULQ��OH�GLVTXH�HQ�URWDWLRQ�HVW�IRQGX�GDQV�
XQH� UHSUpVHQWDWLRQ� HQ� WUDLWV� LOOXPLQpV�� GHV� LPDJHV� GX� YLUXV� VRQW�
HQWUHFRXSpHV� GH� O
pWDW� GH� O
LPPXQRORJLH� FHOOXODLUH�� SXLV� VXLYLHV� GHV�
LPDJHV� G
XQ� YROFDQ�� 6L� OH� GLVTXH� VXJJqUH� OH� WHPSV� TXL� SDVVH�
LQODVVDEOHPHQW�� OH� YLUXV� HW� OH� YROFDQ� UDSSHOOHQW� TXH� O
DFFLGHQW� HVW�
LPPLQHQW��

6L�RQ�VRXWLHQW�WRXMRXUV�O
DQDORJLH�HQWUH�0LQRHQV�HW�VLGpHQV��RQ�
\� OLW� OD� QRQ�FRQVFLHQFH�GX� GDQJHU�TXL� JXHWWH� DX�GpWRXU�G
XQH�YLH�� OD�
YXOQpUDELOLWp��OD�IDLOOLELOLWp�GHYDQW�O
LQFRQWRXUQDEOH��OH�KDVDUG�GX�GHVWLQ��
/
DQDORJLH�PDUTXH� DXVVL� O
LQFRPSUpKHQVLRQ�� OH� GLVTXH� Q
HVW� SDV�
GpFKLIIUp��OH�VLGD�HVW�HQFRUH�ODUJHPHQW�LQH[SOLTXp�� /HV�GHX[��G
DLOOHXUV��
VRQW�OH�OLHX�GH�QRPEUHXVHV�FRQVWUXFWLRQV�LPDJLQDLUHV��FRQVWUXFWLRQV�TXL��
SDUDGR[DOHPHQW��SHXYHQW�PHQHU�j�GH�QRXYHOOHV�GpFRXYHUWHV�j�OHXU�VXMHW��
RX�HQFRUH�j�GHV�FXOV�GH�VDF��GHV� LPSDVVHV��GHV�PpVLQWHUSUpWDWLRQV�� 6L��
GDQV� OH� FDV�GX�GLVTXH�GH�3KDLVWRV�� OHV� K\SRWKqVHV� HUURQpHV� VRQW�VDQV�
JUDQGHV�FRQVpTXHQFHV��FHOOHV�TXL�FRQFHUQHQW�OH�VLGD�RQW�XQH�WRXW�DXWUH�
SRUWpH��©$,'6�>�����@�EULQJV�WD�PDQ\�D� VRFLDO�GHDWK� WKDW�SUHFHGHV�WKH�
SK\VLFDO�RQH���ª�

/D�PRUW�VRFLDOH�HVW�pQRQFpH�GDQV�OD�YLGpR��©7RL��F
HVW�O
DXWUH�
TXH�MH�VXLV�GHYHQXH��FHOOH�TX
RQ�D�LVROpH�� UHWUDQFKpH��FHOOH�TX
RQ�PHW�
HQ� TXDUDQWDLQH�� TX
RQ� QH� WRXFKH� SOXV�� ª� �S�� O2,��� &HWWH� SKUDVH� HVW�
DFFRPSDJQpH�G
XQH�LPDJH�GH�OD�SRUWH�GH�O
XQLWp�G
LVROHPHQW��j���
K{SLWDO��
SRUWH� TXL� HVW� IHUPpH� HW� TXH� OD� FDPpUD� QH� IUDQFKLW� SDV�� &
HVW�SDU� OH�
WUXFKHPHQW�GX�PRQWDJH�TX
RQ�SpQqWUH�GDQV� OD�FKDPEUH���OH�SODQ�GH� OD�
SRUWH�GH�O
XQLWp�G
LVROHPHQW�HVW�VXLYL�G
XQ�SODQ�QRLU��G
XQ�SODQ�GX�WDEOHDX�
G
LPPXQRORJLH�FHOOXODLUH��G
XQ�QRXYHDX�SODQ�QRLU��HW�ILQDOHPHQW�G
XQ�
SODQ�GH� OD�FKDPEUH�G
K{SLWDO�� &HWWH�FKDPEUH�HVW� GDQV� OD�SpQRPEUH��
6XU�OH�PXU�GX� IRQG�� RQ�YRLW�SDVVHU� O
RPEUH�GH�TXHOTX
XQ�� VHXOH� WUDFH�
G
XQH�SUpVHQFH�KXPDLQH�j�O
K{SLWDO� �� 0DLV�FHWWH�FKDPEUH�HVW�VXUWRXW�
YLGH�� ©�&HOOH�TXL�FRPSWH� OHV�MRXUV�FRPPH�DXWDQW�GH�SHWLWHV�YLFWRLUHV��
TXL� YRXGUDLW� FRQMXUHU� OH� WHPSV�ª� �S�� O2,��� HW� GRQW� OH� WDX[� GH�7�� HVW�



����
PDLQWHQDQW� j� XQ� QLYHDX� LQFUR\DEOHPHQW�EDV�� OD�PDODGH�� OD� VLGpHQQH��
Q
HVW�SDV� GDQV� VRQ� OLW�G
K{SLWDO�� 6L� HOOH� Q
D�SDV� UpXVVL� j� FRQMXUHU� OH�
WHPSV��HOOH�DXUD�FRQMXUp�O
LVROHPHQW��O
HIIDFHPHQW��

/H�GLVTXH�GH�3KDLVWRV�UHYLHQW�XQH�GHUQLqUH�IRLV� GDQV�OD�YLGpR��
SHX�DYDQW� OD� ILQ�� 8Q� IRQGX� OH� IDLW� SDVVHU�GH� VD�YHUVLRQ� LOOXPLQpH�j� VD�
YHUVLRQ�RULJLQDOH��HQ�WHUUH�FXLWH�� 2Q�SDVVH�GH�O
LPDJLQDLUH�DX�FRQFUHW��
0DLV� OH� GLVTXH� HVW� WRXMRXUV�HQ� URWDWLRQ��� OH� WHPSV� QH� FHVVH�MDPDLV�VD�
PDUFKH�HQ�DYDQW�� 8QH�GH�VHV�VHFWLRQV�HVW�UHPSODFpH��JUkFH�j�XQ�HQFDUW�
YLGpR��SDU�OD� ILJXUH�G
XQ�VLQJH�EOHX��

/H�VLQJH�EOHX�

/
DUW�PLQRHQ�MRXLW�G
XQH�UpSXWDWLRQ�WRXW�DXVVL�LG\OOLTXH�TXH�OD�
FLYLOLVDWLRQ� TXL� O
D� IDLW�� ©�/
DUW� pWDLW� UpJL� SDU� XQH� HVWKpWLTXH� GH� OD�
VHQVDWLRQ� HW� GH� OD� JUkFH�� GH� Oj� FHWWH� WHQGDQFH� DX�PRXYHPHQW� HW�DX�
G\QDPLVPH�� FH�JR�W� PDUTXp� SRXU� OH� SLWWRUHVTXH�� OH� SUpFLHX[� HW� OH�
VRPSWXHX[����ª�9DOLTXHWWH�DERQGH�GDQV� OH�PrPH�VHQV��

8Q�DPRXU�GHV�IRQQHV�PRXYDQWHV��FRXUEHV�HW�REOLTXHV��TXL�VRQW�FHOOHV�
Oj�PrPHV�GH� O
rWUH�YLYDQW�� 8Q�WUDFp�KDUGL�HW�VDQV�UHWRXFKH��DOOLDQW�OD�
VRXSOHVVH�GHV� OLJQHV� j� O
 DXGDFH� GX� JHVWH�� 8Q� DUW� DIIUDQFKL� GH� OD�
UHSUpVHQWDWLRQ� V\PEROLTXH�� V
DWWDFKDQW� SOXW{W� j� OD� YLH� HOOH�PrPH��
�S�������

/H�VLQJH�EOHX��GDQV�FH�©�URPDQ�G
LPDJHV�j�OD�JUkFH�H[TXLVHª��S�� O2,���
HVW�SRVp� FRPPH�XQH� SUpVHQFH� LQFRQJUXH�� 0L�KXPDLQ��PL�DQLPDO�� LO�
SHUVRQQLILH� O
LQXVLWp�� OH� P\VWpULHX[�� OD� SUpVHQFH�GpUDQJHDQWH�� O
DXWUH��
,O�VHUDLW�OD�YHUVLRQ�PLQRHQQH�GX�VLQJH�VRXGDQDLV�JULV�YHUW�TX
RQ�WURXYH�
GDQV�OD�SHLQWXUH�pJ\SWLHQQH O 
� �� &KH]�OHV�eJ\SWLHQV��OH�VLQJH�HVW�OH�PDvWUH�
GX�WHPSV��FH�TXH�9DOLTXHWWH�VRXOLJQH�GDQV�VD�QDUUDWLRQ�� 'RLW�RQ�\�YRLU�
XQ�GpVLU�GH�FRQMXUHU�OH�WHPSV"� &HWWH�OHFWXUH�HVW�SODXVLEOH��PDLV�HOOH�HVW�
SUpFDULVpH� SDU�FH� TXL� VXLW�GDQV� OD� YLGpR�� OH� GLVTXH� GH� 3KDLVWRV�� HQ�
URWDWLRQ�� 3UpFDULVpH�DXVVL��SDUFH�TX
RQ�VDLW�ELHQ�PDLQWHQDQW�TXH�FHV�
VLQJHV�EOHXV�VHURQW�HQJORXWLV��FRPPH�OH�UHVWH�GH�OD�FLYLOLVDWLRQ�PLQRHQQH��
DYHF�O
vOH�GH�6DQWRULQ��

/H�VLQJH�EOHX�KDELWH�O
XQLYHUV�LPDJLQDLUH�GHV�0LQRHQV��LO�VHPEOH�
IDLUH�SDUWLH�GH�OD�YLH�GH�WRXV�OHV�MRXUV��GDQV�XQH�GHV�IUHVTXHV��RQ�OH�YRLW�



����
VHUYLU�XQH�GpHVVH��GDQV�XQH�DXWUH�� LO� SDUWLFLSH�DX�ULWXHO�GH� OD� FXHLOOHWWH�
GX� VDIUDQ�� 6L� VD�SUpVHQFH� HVW�SOHLQHPHQW�DIILUPpH�GDQV� OHV� SHLQWXUHV�
PXUDOHV��VD�UpDOLWp�KLVWRULTXH�HVW�QLpH���LO�Q
\�DYDLW�SDV�GH�VLQJH�HQ�&UqWH��
'
DXWUHV� DQLPDX[�� LQH[LVWDQWV� GDQV� O
vOH�� V
DMRXWHQW�DX� EHVWLDLUH� GHV�
IUHVTXHV���OLRQV��FURFRGLOHV��DQWLORSHV��VSKLQ[�HW�JULIIRQV�HQ� IRUPHQW�OH�
YHUVDQW�LPDJLQDLUH�� &
HVW�DXWRXU�GX�VLQJH�EOHX�TXH�VH�GpSORLH�OH�FDUDFWqUH�
SDUDGR[DO�GH� FHWWH� IDXQH� SRXU�OH�PRLQV�KpWpURFOLWH�� /H�VLQJH�EOHX�� j�
FKDFXQH� GH� VHV� DSSDULWLRQV�� pYRTXH� O
pFDUW�� OH� P\VWqUH�� O
DPELJX��
O
LQFRQJUX�� OH� GpUDQJHDQW�� O
DXWUH�� OH� PDODLVH� HW� O
LQFRQIRUW�GHYDQW� OD�
PRUW�� O
pWUDQJH�HW� O
pWUDQJHU��

&KDQWDO� 1DGHDX�� GDQV� ©�(VWKpWLTXH� VFLHQWLILTXH� HW�
DXWRELRJUDSKLTXH�ª���UDSSHOOH�TXH� OD� UHSUpVHQWDWLRQ�GX� FRUSV� VLGpHQ�
SDVVH��FKH]�9DOLTXHWWH��SDU�OD� WHFKQRORJLH��©�/HV�LPDJHV�G 
HOOH�PrPH�
TXH�QRXV�DEDQGRQQH�OD�FLQpDVWH��F
HVW�FHOOHV�TXH�OXL�UHQYRLH�OH�GLVFRXUV�
PpGLFDO�� >�����@�>/@HV� LPDJHV�G
RUGLQDWHXU�FHUWLILDQW�OD�FKXWH� LPSODFDEOH�
GHV�FHOOXOHV�7��FRQIURQWHQW�OH� UHJDUG�j�XQH�UHSUpVHQWDWLRQ�FOLQLTXH�GX�
FRUSV�SRVLWLI��ª� 3DU�OH�UHODLV�GX�VLQJH�EOHX��FH�Q
HVW�SDV�OH�FRUSV�VLGpHQ�
TXL�HVW�UHSUpVHQWp��PDLV�OD�FRQGLWLRQ�GH�VLGpHQ��

/
LPSRUWDQFH�GH�OD�ILJXUH�GX�VLQJH�EOHX�HVW�GpMj�PDUTXpH�SDU�OH�
WLWUH� GH� OD� YLGpR�� 3RLQW� G
DQFUDJH� SRXU� O
DQDORJLH� HQWUH� VLGpHQV� HW�
0LQRHQV��OH�VLQJH�EOHX�SHUPHW�DXVVL�j�9DOLTXHWWH�GH�SURMHWHU�VD�SURSUH�
KLVWRLUH�HW�GH�OD�FRQIURQWHU�j�FHOOH�GH�OD�FLYLOLVDWLRQ�PLQRHQQH��j�WUDYHUV�
XQH�ILJXUH�KDXWHPHQW�LPDJLQDLUH��

/D�QDUUDWLRQ�SUpVHQWH�G
DERUG�XQ�GpGRXEOHPHQW�SURQRPLQDO��
©�-H�VXLV�SDUWLH�HQ�TXrWH��HW�MH�W
DL�DUUDFKpH��WRL��j�WRQ�K{SLWDO�DVHSWLVp��j�
WRQ�KLVWRLUH�j�WRL�>������@�/
+LVWRLUH�HVW�YDVWH�HW��GH�WRXWHV�OHV�KLVWRLUHV��F
HVW�
OD�WLHQQH�TXL�P
LQWpUHVVH�� -H�VHUDL�WRQ�WpPRLQ��ª��S��������� /HV�LPDJHV�
ODLVVHQW�SODFH�j�O
LQWHUSUpWDWLRQ��RQ�SDVVH�G
XQH�FKDPEUH�G�
K{SLWDO�YLGH�
j�OD�PHU�� j�XQH�SODJH�� 6XLYURQW�GHV�LPDJHV�G
DUFKLYHV�VXU�OHV�IRXLOOHV�
GHV�UXLQHV�PLQRHQQHV��

&H�Q
HVW�TXH� SOXV� ORLQ� GDQV� OD� YLGpR� TXH� O
LGHQWLWp�GX�©�WXª�
VHUD�GpYRLOpH��DORUV�TXH� OD� FDPpUD�V
DUUrWH�SHQGDQW�XQ�PRPHQW�VXU�OH�
YLVDJH�G 
XQ�VLQJH�EOHX��

7X� PH� UHJDUGHV���� 7RL� O
LQVXODLUH�� O
pWUDQJHU�� WRL� O
DXWUH�� &
HVW�PD�
SURSUH� LPDJH�TXH�WX�PH�UHQYRLHV�GDQV�FH�UHJDUG�� &
HVW�PD�GpWUHVVH�
TXH�MH�OLV�DX�IRQG�GH�WHV�\HX[�� 7RL��F
HVW�O
DXWUH�TXH�MH�VXLV�GHYHQXH��
FHOOH�TX
RQ�D�LVROpH��UHWUDQFKpH��FHOOH�TX
RQ�PHW�HQ�TXDUDQWDLQH��TX
RQ�
QH�WRXFKH�SOXV��S�� ������



/H�GpWRXU�SURQRPLQDO� HVW�H[SOLTXp� GDQV� OD� FRQFOXVLRQ��©�/D�IDWLJXH�
F
HVW�DYRLU� VD� JUDQGH� VRKWXGH�HW� OD� UHJDUGHU�XQH� IRLV� SRXU� WRXWHV� HW�
FRPPHQFHU� j� GLUH� �MH�� FDOLQHPHQW�ª� �S�� ����� $X� WHUPH� G
XQ� ORQJ�
SDUFRXUV�PpWDSKRULTXH��9DOLTXHWWH�DYRXH�VRQ�DQLPRVLWp��O
HPSRUWHPHQW�
GHYDQW� OD� IDWDOLWp��©�/D� IDWLJXH�� F
HVW� OD� SDVVLRQ�TXL� VH�GpUREH� HW� IDLW�
SODFH�j�OD�FXULRVLWp�WUDQTXLOOH�� O�� �����

8Q�PrPH�SDUFRXUV�VH�OLW�GDQV�OD�SUpVHQWDWLRQ�GHV�VLQJHV�EOHXV��
,OV�VRQW�G
DERUG�© XQ�FODQ�j�SDUW�ª�� /D�FDPpUD�SURPqQH�VRQ�UHJDUG�VXU�
8QH�IUHVTXH�TXL�OHV�UHSUpVHQWH��V
DWWDUGH�XQ�SHX�VXU�FKDFXQ�� UHYLHQW�
YLWH�DX�SODQ�G
HQVHPEOH��©�FH�VRQW�OHV�DXWUHV����S�� ������ 8QH�GHX[LqPH�
VpTXHQFH�GH�SODQV�OHV�SUpVHQWH�FHWWH�IRLV�FRPPH�GHV� �^� rWUHV�PHQDFpV�
SDU�OD�PRUWª�� &
HVW�LFL� TX
LQWHUYLHQW� O
DGUHVVH�j� O
DXWUH�� DORUV� TXH�OH�
FDGUH�VH�UHVVHUW�VXU�OH�YLVDJH�G
XQ�GHV�VLQJHV��©7X�PH�UHJDUGHV��� 7RL�
O
LQVXODLUH��O
pWUDQJHU��WRL�O
DXWUH��`�&
HVW�LFL�DXVVL�TXH�9DOLTXHWWH�DYRXH�
VD�GpWUHVVH��GpWUHVVH�TXL�MXVTXH�Oj�pWDLW�FHOOH�GH�O
DXWUH��GX�©�WX�ª��HW�TXL�
GHYLHQW�OD�VLHQQH�SURSUH��DX�PRPHQW�G
DVVXPHU�O
pQRQFLDWLRQ��©�&
HVW�
PD�SURSUH�LPDJH�TXH�WX�PH�UHQYRLHV�GDQV�FF�UHJDUG�>���� @�7RL��F
HVW�O
DXWUH�
TXH�MH�VXLV�GHYHQXH�>����@�ª� /D�GHUQLqUH�LPDJH�GX�VLQJH�EOHX�VH�SDVVH�GH�
QDUUDWLRQ��OH�YLVDJH�GX�VLQJH�� FRPPH�XQH�VHFWLRQ�GX�GLVTXH�GH�
3KDLVWRV��YLHQGUD�SHX�j�SHX�HQYDKLU�OH�FDGUH��

¬� WUDYHUV� OD� ILJXUH�GX� EOHX�� RQ�SDVVH�GX�GRFXPHQ�DLUH�
HVVDL�VXU�OHV�0LQRHQV�DX�WpPRLJQDJH�GH�OD�VLGpHQQH�� ¬�WUDYHUV�OD�ILJXUH�
GX�VLQJH�EOHX������ FRPSUHQG�DXVVL�OD�IUDJLOH�VLWXDWLRQ�GH�FHWWH�DXWUH�TXL�
VH�FDFKH�GHUULqUH�OH�^�� WX�ª�GH� OD�QDUUDWLRQ
ā�� 8Q�^�� WX�ª�TXL�HVW�QRQ�SDV�
LVROp� RX� PLV� HQ�TXDUDQWDLQH� �OH� OLW� G
K{SLWDO� YLGH�GLW� DVVH]� ELHQ� TXH�
O
LVROHPHQW�HW�OD�TXDUDQWDLQH�RQ��pWp�EULVHV���PDLV�VROLWDLUH�� 8Q©�WX�ª��
j� OD� OLPLWH�� WRXW�DXVVL� LPDJLQDLUH� HW� LPSUREDEOH�TXH� OH� VLQJH�EOHX�� HW�
SRXUWDQW�Oj�� 8Q©�WX�ª�TXL�GLVSDUDvWP�DYHF� OD�GHUQLqUH�LPDJH�GX� VLQJH�
SXXU�OD,VVHU�OH©�MHª� GLUH�OD�IDWLJXH�� /D�FKDPEUH�G
K{SLWDO�HVW�LFL�FKDUJpH�
G
REMHWV�LQWLPHV��OLYUHV��UREH�GH�FKDPEUH��IUXLWV��IOHXUV�� /
DFFHSWDWLRQ��
©�OH� SDUGRQ� GX� KDVDUG�� OD� UHFRQQDLVVDQFH� GH� O
DFFLGHQWª� �S�� �����
V
pQRQFHQW�GDQV�FHW�HQYLURQQHPHQW�FRQFUHW��

/RLQ�GH�PHWWUH�XQ� WHUPH�LO�OD� ORQJXH�VpPDQWLVDWLRQ�RSpUpH�SDU�
OHV�PpWDSKRUHV�HW�O
DQDORJLH��FHWWH�GHUQLqUH�VpTXHQFH�OHV�DUUPQH�HQFRUH��
OH�WUDYHOOLQJ�j�WUDYHUV�OD�FEDPEUH�VH�WHQQLQH�VXU�XQ�SRW�GH�IOHXUV��O
LPDJH�
VXLYDQWH�QRXV�UDPqQH�HQ�&UqWH��XQH�MDUUH�RFFXSH�O
HVSDFH�TXL�pWDLW�FHOXL�
GX�SRW��



����
0pWDSKRUHV�� DQDORJLH�HW�VLGD�

'DQV�/H�VLQJH�EOHX�� OD�PpWDSKRUH�PLOLWDLUH�GLW�TXH�OH� YLUXV�GX�
VLGD�HVW�FRULDFH�� (OOH�GLW�DXVVL� OH�GpVHVSRLU�� HQ� UHJDUG�G
XQH�PDODGLH�
DXVVL�SHX�©�PDvWULVDEOHª�� /D�PpWDSKRUH�GH�OD�FDWDVWURSKH�QDWXUHOOH�GLW�
OHV�UDYDJHV�GH�FHWWH�LQIHFWLRQ��©�¬�O
DXEH�GH�O
DQ������� OH�;;H�VLqFOH�
ODLVVH�XQ�JR�W� DPHU�� 8Q� RUDJH� SDVVH��ª� �S�� ����� /
DQDORJLH� DYHF� OHV�
0LQRHQV�FRQWUHFDUUH� OD� VWLJPDWLVDWLRQ�GHV� VLGpHQV� VRXV�HQWHQGXH�SDU�
FHV�GHX[�PpWDSKRUHV��SDUFH�TX
HOOH�FRPSDUH� OHV� VLGpHQV�j�XQ�SHXSOH�
GRQW� O
LPDJH� HVW�KDXWHPHQW� LG\OOLTXH� HW�� VXUWRXW�� WUqV� LQQRFHQWH�� 'H�
SOXV��OHV�GHX[�REMHWV�VXU�OHVTXHOV�9DOLTXHWWH�V
DWWDUGH�SOXV�ORQJXHPHQW�
SHUPHWWHQW� GH� FRPPHQWHU� OD� UpDOLWp� GX� VLGD�� j� WUDYHUV� OH� GLVTXH� GH�
3KDLVWRV�HVW�pQRQFp�O
HQMHX�TXH�UHSUpVHQWH�OH�WHPSV�TXL�SDVVH�TXDQG�RQ�
HVW�VLGpHQ��j�WUDYHUV�OH�VLQJH�EOHX��OD�SRVLWLRQ�G
DOWpULWp�j�ODTXHOOH�RQ�HVW�
FRQGDPQp�� /H�FRPPHQWDLUH�VXU�OH�VLQJH�EOHX�GLW�O
LQFRQIRUW�GHYDQW�FH�
TXL�HVW�DXWUH��O
LGHQWLILFDWLRQ�DYHF�OH�VLQJH��OH�GpVHVSRLU�G
DYRLU�j RFFXSHU�
OD�SRVLWLRQ�GH�FHW�DXWUH��

/D� VLQJXODULWp�GX� GLVFRXUV� GH�9DOLTXHWWH� VXU� OH� VLGD� WLHQW� j�
O
DQDORJLH�SURSRVpH�HQWUH�VLGpHQV�HW�0LQRHQV�� /
LPDJH�UHOXLVDQWH�GHV�
VHFRQGV�SHXW�SDUDvWUH�H[DJpUpH�HQ�UHJDUG�GHV�SUHPLHUV�� 0DLV�O
DUJXPHQW�
GpSDVVH� OH� VLPSOH� FRPPHQWDLUH� VXU� OH� VLGD�� LO� PHW� HQ� SODFH� XQ�
TXHVWLRQQHPHQW�VXU�OD�PpPRLUH��VXU�OD�WUDFH��VXU�OH�VHQV�GH�QRWUH�©�EUHI�
SDVVDJHª�VXU�FHWWH�SODQqWH�� /HV�0LQRHQV��GDQV�FHWWH�SHUVSHFWLYH��VRQW�
XQ�REMHW�GH�FKRL[��ULHQ��GDQV�OHXU�KLVWRLUH��QH�VHPEOH�OHV�SUpGHVWLQHU�j�
O
H[WLQFWLRQ��

'
DL8HXUV��O
DQDORJLH��ILJXUH�WDQW�VW\OLVWLTXH�TX
DUJXPHQWDWLYH��
VH�IRQGH�VXU�O
DFFLGHQW�TXL�D�SUpFLSLWp�©�OH�UHQGH]�YRXV�DYHF�OH�WHPSVª�
�S�� �����HW�QRQ�VXU�OH�VLGD�HQ�WDQW�TXH�WHO�� 8QH�GLVWLQFWLRQ�HQWUH�0LQRHQV�
HW�VLGpHQV�HVW�pWDEOLH��HX[��LOV�©�YDTXDLHQW��VL�RFFXSpV�j�YLYUH�SHQGDQW�
TXH� VH� WUDPDLHQW� OHV� PRXYHPHQWV� GH� OD� WHUUHª� �S�� ������ WDQGLV� TXH�
9DOLTXHWWH�� TXL� HVW� VLGpHQQH�� VDLW� TXH� OH� WHPSV� OXL� HVW� FRPSWp��
/
LGHQWLILFDWLRQ��HOOH��SDVVH�SDU�OD�ILJXUH�GX�VLQJH�EOHX�� ,FL�HQFRUH�� OD�
FRQGLWLRQ�GH�VLGpHQ�HVW�PLVH� HQ� VRXUGLQH� SRXU�GLUH� OH�PDODLVH�TX
RQ�
UHVVHQW�GHYDQW�HW�GDQV�O
DOWpULWp��

$LQVL��O
DUJXPHQWDWLRQ�VH�FRQVWUXLW�j�WUDYHUV�OHV�PpWDSKRUHV�HW�
O
DQDORJLH�� /
LGHQWLILFDWLRQ�SDVVHUD�SDU�OH�VLQJH�EOHX��PDLV�SUpFDLUHPHQW��
)LJXUH�DX�VWDWXW�LPDJLQDLUH��OH�VLQJH�EOHX�QH�SRXYDLW�rWUH�TX
XQ�GpWRXU��



����
6DQV�UHQLHU� OH� ORQJ�SDUFRXUV� VpPDQWLTXH�HIIHFWXp��9DOLTXHWWH�DVVXPH��
DX�WHUPH�GH�VRQ�WUDMHW��©�OD�WUDJpGLH�KXPDLQH��YLYUH�HW�PRXULUª��S��������

127(6�

�� 3DXOD�75(,&+/(5��©�$,'6��+RPRSKRELD��DQG�%LRPHGLFDO�'LVFRXUVH���
$Q�(SLGHPLH�RI6LJQLILFDWLRQ�ª��LQ�&5,03��'RXJODV��$,'6���&XOWXUDO��
$QDO\VLV�� &XOWXUDO�$FWLYLVP��&DPEULGJH��0,7�3UHVV��©�$Q�2F�REHU�%RRN�ª���
������S�������
�� (VWKHU�9$/,48(77(��/H�VLQJH�EOHX��SUDG��-DVpH�%HDXGHW��6WXGLR�)��
5HJDUGV�GH�IHPPHV��0RQWUpDO��21)��YLGpR�� ���������PLQ���
�� &KDQWDO�1DGHDX�OH�GpFULW�DLQVL��©�7HVWDPHQW��SRqPH�VXU�OD�PRUW�HW�O
HVSRLU��
SHUGX��HVVDL�HVWKpWLTXH�VXU�OD�VFLHQFH��/H�6LQJH�EOHX�HVW�XQH�LPPHQVH�HPSUHLQWH��
DXWRELRJUDSKLTXH�TXH� OD�FLQpDVWH�V
HVW�SOX�j�PRXOHU�j�XQ�SUpVHQW��KDQWp��SDU�
XQ�IXWXU�TXL�Q
DXUD�SDV�OLHX��ª��LQ�©(VWKpWLTXH�VFLHQWLILTXH�HW�DXWRELRJUDSKLTXH�
GDQV�O
RHXYUH�G
(VWKHU�9DOLTXHWWH�ª��3URWpH��YRO�� ����������S�� �����
�� (VWKHU�9$/,48(,7(��©�/H�VLQJH�EOHX�ª��7URLV�� YRO�� ���QR���� ������S�� �����
/HV�SURFKDLQHV�UpIpUHQFHV�j�FH�WH[WH�VH�IHURQW�GDQV� OH�FRUSV�GH�O
DUWLFOH��HQWUH�
SDUHQWKqVHV���
�� 6XVDQ�6217$*��OO�QHVV�DV�0HWDSKRUH�DQG�$LGV�DQG�OWV�0H�DSKRUV��1HZ��
<RUN��'RXEOH�'D\�� ������S�� �����
�� /D� YLGpR� HIIOHXUH� FHV� UpDOLWpV� j� WUDYHUV� TXHOTXHV� LPDJHV�� OD� ILJXULQH� GH��
/
DFUREDWH�HW�OD�IUHVTXH�GX�3XJLODW��RX�/HV�HQIDQWV�ER[HXUV����
�� /D�TXHVWLRQ�GHV�VDFULILFHV�KXPDLQV�HVW�GpOLFDWH��0rPH�VL�RQ�D�GpFRXYHUW�GHV��
WUDFHV�TXL�VXJJqUHQW�XQ�WHO�ULWXHO��VSpFLDOLVWHV�HW�DPDWHXUV�GH�OD�&UqWH�PLQRHQQH�
VRQW�UpWLFHQWV�jDGPHWWUH�XQH�WHOOH�SUDWLTXH��QRWDPPHQW�j�FDXVH�GH�OD�UpSXWDWLRQ�
GX�SHXSOH�PLQRHQ��©� 3DUHLO�GQDUQH�DXUDLW�pWp�GpFRXYHUW�KRUV�GH�&UqWH�TX
LO�H�W�
VRXOHYp�PRLQV�G
pWRQQHPHQW�� 3DVVH�HQFRUH�HQ� HIIHW�TX
$EUDKDP�DX�SD\V�GH�
0RUL\\D� RX�$JDPHPQRQ� VXU� OD� SODJH� G
$XOLV� DLHQW� HX�j�VDFULILHU�FH�TX
LOV�
DYDLHQW�GH� SOXV�FKHU��0DLV�GHV�0LQRHQV�� ª�� .HLWK�$�� -��0$66(<�HW�.HYLQ�
0$66(<�*,//(63,(�� 7KH� 3KDLVWRV� 'LVH� &UDFNHG"�O�� KWWSOO��� ZZZ��
RXUZRUOG�FRPSXVHUYH�FRP�KRPHSDJHVOSKDLVWRVO��������S�� ����
�� /D�QRQ�PHQWLRQ�GX�P\WKH�GX�0LQRWDXUH�PH�VHPEOH�VLJQLILFDWLYH�SXLVTXH��
FRQWUDLUHPHQW�DX[�GHX[� DXWUHV��FH�P\WKH�GRQQH�GHV�0LQRHQV�XQH� LPDJH�SHX�
UHOXLVDQWH��YRLU�QRWH�SUpFpGHQWH���
�� 75(,&+/(5��2S�� FLW���S�� ����
-2� .HLWK�$�����0$66(<�HW�.HYLQ�0$66(<�*,//(63,(��2S�� FLW���
,,� 6XVDQ�6217$*��2S��FLW���
��� ,ELG���S�� ������
��� %LHQ�V�U��GDQV�OHV�SUHPLqUHV�LPDJHV��LO�\�D�FHV�PDLQV�TXL�VH�GpEDUUDVVHQW�GH�
O
DLJXLOOH�G
XQH�VHULQJXH��0DLV�FHV�PDLQV�VRQW�JDQWpHV��HW�RQ�QH�YRLW�TX
HOOHV�



����
SXLVTX
LO�V
DJLW�G
XQ�JURV�SODQ�� 'H�SOXV�� O
LQFOXVLRQ�GH�FH�SODQ�DX�VHLQ�G
XQH�
VpULH� TXL� SUpVHQWH� GLIIpUHQWV� REMHWV� UHOLpV� j� O
 K{SLWDO� �VHULQJXH�� WDEOHDX� GHV�
SUpFDXWLRQV�� FKDLVH� URXODQWH�� pFUDQ� G
LPPXQRORJLH�FHOOXODLUH�� OHV� SODFH� DX[�
PrPH� QLYHDX� TXH� FHX[�FL�� UDSSHODQW� OH� FDUDFWqUH� WUqV� DVHSWLVp� GX� PLOLHX�
KRVSLWDOLHU���
��� 1LFRODV�3/$721��&UqWH��*HQqYH��1DJHO�� ������S�� ������
��� 6DUD�$�� O00(5:$+5��$HJHDQ�3DLQWLQJ�LQ� WKH�%URQ]H�$JH��8QLYHUVLW\��
3DUN�HW�/RQGRQ��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�3UHVV��������S������ 2Q�SRXUUDLW��
OLUH� LFL� O
LGpH� UHoXH� TXL� YHXW� TXH� OH� VLGD�QRXV� YLHQQH� GX� ©�FRQWLQHQW� QRLU�Q��
O
$IULTXH��R��GHV�KRPPHV�O
DXUDLHQW�FRQWUDFWp�SDU�OH�ELDLV�GH�UHODWLRQV�VH[XHOOHV��
DYHF�GHV�VLQJHV��,O�PH�VHPEOH�TXH�OH�FRQWH[WH�ODLVVH�SHX�GH�SODFH��VLQRQ�DXFXQH���
j�XQH�WHOOH�LQWHUSUpWDWLRQ���
��� &KDQWDO�1$'($8��2S�� FLW���
W"� (IIHW�TXL�HVW�DXVVL� VRXWHQX�SDU�OHV�LPDJHV�GX� YLUXV� GDQV� O
RUJDQLVPH��
��� 'DQV�VD�YHUVLRQ�pFULWH��9DOLTXHWWH�� ������� OH� WH[WH�HVW�GpGLp�©�j� O
DXWUH�ª��
&H�TXL� Q
HVW�SDV� VDQV� UDSSHOHU� OHV� LQWHUWLWUHV� GX�5pFLW�G�
$�� ��©&
HVW� OH� UpFLW�
G
$QGUHZ�� /H� UpFLW� GH� O
$XWUH�� /H�PLHQ��ª�� (VWKHU�9$/O48(77(��/H�UpFLW�
G
$���SURG��9LGpRJUDSKH� LQH��� &KDUOHV� 6WUHHW�9LGpR1DOLTXHWWH�YLGpRJUDSKH��
0RQWUpDO�� YLGpR�� ��������PLQ�� &RPPH� F
HVW� OH� FDV� GDQV�/H� VLQJH�EOHX��
9DOLTXHWWH�SDVVH�SDU�OH�UpFLW�G 
�XQ�DXWUH��$QGUHZ��SRXU�GLUH�OH�VLGD��HW�QH�UHYLHQW�
j�VD�SURSUH�FRQGLWLRQ�TX 
 j�OD�WRXWH�ILQ� ��©�8Q�DQ�SOXV�WDUG��M
DL�UDSSHOp�$QGUHZ��
,O� YD�ELHQ��PRL�DXVVL��ª�

%,%/,2*5$3+,(�

,00�(5:$+5��6DUD�$���$HJHDQ�3DLQWLQJ�LQ� WKH�%URQ]H�$JH��8QLYHUVLW\�3DUN�
HW�/RQGRQ��3HQQV\OYDQLD�6WDWH�8QLYHUVLW\�3UHVV�����������S���
0$6725$.O6��0LFKHO� HW�0LFKHOLQH� YDQ� (IIHQWHUUH��/HV�0LQRHQV� ��/
kJH��
G
RU�GH�OD� &UqWH��3DULV��$UPDQG�&ROOLQ�� ������ ���� S���
0$66(<��.HLWK�$��-��HW�.HYLQ�0DVVH\�*LOOHVSLH�7KH�3KDLVWRV�'LVN�&UDFNHG"����
KWWS���ÂZZZ�RXUZRUOG�FRPSXVHUYH�FRP�KRPHSDJHV�SKDLVWRV��� �������
1$'($8��&KDQWDO� ©(VWKpWLTXH�VFLHQWLILTXH�HW�DXWRELRJUDSKLTXH�GDQV�O
°XYUH��
G
(VWKHU�9DOLTXHWWH�ª��3URWpH��YR?������QR���� ������ SS����������
3/$721��1LFRODV��&UqWH��*HQqYH��1DJHO�� ���������� S���
6217$*��6XVDQ��,,,QHVV�DV�0HWDSKRU�DQG�$LGV�DQG�,OV�0HWDSKRUV��1HZ�<RUN���
'RXEOH�'D\�� ������ ���� S���
67O(5/,1��+HQUL�� /H�PRQGH�GH� OD�*UpFH�� 3DULV�� eGLWLRQV� 3ULQFHVVH�� �������
���S���
75(,&+/(5��3DXOD�$���©$,'6��+RPRSKRELD�� DQG�%LRPHGLFDO�'LVFRXUVH����
$Q�(SLGHPLH�RI�6LJQLILFDWLRQ�ª�� LQ� 'RXJODV� &ULPS�� pG��� $,'6��� &XOWXUDO��
$QDO\VLV��&XOWXUDO�$FWLYLVP��&DPEULGJH��0,7�3UHVV��$Q�2FWREHU�%RRN����������
SS����������



����
9$/,48(77(�� (VWKHU�� ©�/H� VLQJH� EOHXª�� 7URLV �� YRO�� ��� QR� ��� �������
SS�����������
9$/,48(77(��(VWKHU���/H�VLQJH�EOHX��SURG��-RVpH��HDXGHW��6WXGLR�)�� 5HJDUGV��
GH� IHPPHV��0RQWUpDO��21)��YLGpR�� ��������PLQ���
9$/,48(77(��(VWKHU��/H�UpFLW�G�
$���SURG��9LGpRJUDSKH� LQF���&KDUOHV�6WUHHW��
9LGHR1DOLTXHWWH�YLGpRJUDSKH��0RQWUpDO��YLGpR�� ��������PLQ���





3KRWRJUDSKLH�HW�YLH�GDQV�
6LOYHUODNH�/LIH��

,VDEHOOH�'
$PRXUV�

/
DSSDUHLO� SKRWR�HVW� XQ�PR\HQ� IOXLGH� G
DOOHU�j� OD�
UHQFRQWUH�GH�FHWWH�DXWUH�UpDOLWp ��

-HUU\�1�� 9HOVPDQQ� FLWp� SDU�6XVDQ�6RQWDJ��6XU� OD�
SKRWRJUDSKLH�

'DQV�VRQ� OLYUH��4X
HVW�FH�TXH� OH�FLQpPD"��$QGUp�%D]LQ�QRXV�
GpFULW�OH�ULWXHO�PRUWXDLUH�GHV�eJ\SWLHQV��©�/D�UHOLJLRQ�pJ\SWLHQQH�GLULJpH�
WRXW� HQWLqUH�FRQWUH� OD�PRUW�� IDLVDLW� GpSHQGUH� OD� VXUYLH�GH� OD� SpUHQQLWp�
PDWpULHOOH�GX�FRUSV�� (OOH�VDWLVIDLVDLW�SDU�Oj�j�XQ�EHVRLQ�IRQGDPHQWDO�GH�
OD� SV\FKRORJLH� KXPDLQH�� OD� GpIHQVH� FRQWUH� OH� WHPSV��ª� &RPPH� OH�
PRUW�QH�SRXYDLW�rWUH�VLPSOHPHQW�SODFp�VRXV�WHUUH��FDU�FHOD�DXUDLW�VLJQLILp�
VD�GHVWUXFWLRQ���OHV�eJ\SWLHQV�DYDLHQW�UHFRXUV�j�O
HPEDXPHPHQW��7UDoDQW�
XQ�SDUDOOqOH�HQWUH�FH�ULWXHO�HW�OH�FLQpPD��%D]LQ�HQ�DUULYH�j�OD�FRQFOXVLRQ�
VXLYDQWH��©�OD�SKRWRJUDSKLH�QH�FUpH�SDV��FRPPH�O
DUW��GH�O
pWHUQLWp��HOOH�
HPEDXPH�OH�WHPSV��HOOH�OH�VRXVWUDLW�VHXOHPHQW�j�VD�SURSUH�FRUUXSWLRQ
� ª��
/
DFWH� G 
HPEDXPHU�� TXL� FRQVLVWH� j� UHPSOLU� OH� FDGDYUH� GH� FHUWDLQV�
SURGXLWV��Q
HVW�SDV�VDQV�LPSOLTXHU�XQH�FHUWDLQH�SDUW�GH�YLROHQFH�� &HWWH�
OXWWH� FRQWUH� OH� SDVVDJH� GX� WHPSV�� QRXV� DPqQH� j� QRXV� LQWHUURJHU� VXU�
QRWUH�FRQFHSWLRQ�GH� OD�PRUW�HW�VRXOLJQH�FHWWH�DQJRLVVH� FRPPXQH�TXH�
UHSUpVHQWH�OD�©�SHUWH�GH� O
LQGLYLGXDOLWp
�ª��

&H�SDUDOOqOH�HQWUH� O
DFWH�SKRWRJUDSKLTXH�HW� OD�PRUW�HVW�PLV�HQ�
OXPLqUH�GDQV�O
HVVDL�GH�6XVDQ�6RQWDJ��6XU�OD�SKRWRJUDSKLH�� (Q�SDUODQW�
GH� O
DSSDUHLO� SKRWRJUDSKLTXH�� FHOOH�FL� DWWLUH� QRWUH� DWWHQWLRQ� VXU� OH�
YRFDEXODLUH� SDUWLFXOLHU� DXTXHO� QRXV� DYRQV� UHFRXUV� SRXU� GpFULUH� OHV�
GLIIpUHQWHV�WHFKQLTXHV�TXL�OXL�VRQW�UHOLpHV���©� QRXV�SDUORQV�GH��FKDUJHU��
O
DSSDUHLO��GH��O
DUPHU���GH��YLVHU�
�ª� &H�YRFDEXODLUH�Q
HVW�SDV�VDQV�
QRXV� UDSSHOHU� FHOXL� TXH� O
RQ� DVVRFLHUDLW� j� XQH� DUPH� j� IHX �� /D�
SKRWRJUDSKLH� SHXW�HOOH� WXHU"� 3RLQWDQW� VRQ� WpOpREMHFWLI�YHUV� OH� VXMHW��
O
DSSDUHLO�SKRWRJUDSKLTXH�SHXW�LO�UpXVVLU�j�VDLVLU�FHWWH�SDUFHOOH�GH�YLH��j�
OXL�GpUREHU�VRQ�kPH"� 3OXV�ORLQ��6RQWDJ�UpSRQG��



����

/
DQQH�SKRWRJUDSKLTXH�QH� WXH�SDV�� >����@�&HSHQGDQW�� LO� UHVWH�TXHOTXH�
FKRVH�GH�SUpGDWHXU�GDQV�O
DFWH�GH�SUHQGUH�XQH�SKRWR�� 3KRWRJUDSKLHU�
OHV�JHQV��F
HVW�OHV�YLROHU��HQ�OHV�YR\DQW�FRPPH�LOV�QH�VH�YRLHQW�MDPDLV�
HX[�PrPHV��HQ�D\DQW�G
HX[�XQH�FRQQDLVVDQFH�TX
LOV�QH�SHXYHQW�MDPDLV�
DYRLU��F
HVW�OHV�WUDQVIRQQHU�HQ�FKRVHV�TXH�O
RQ�SHXW�SRVVpGHU�GH�IDoRQ�
V\PEROLTXH
��

1RWUH�YLH� HVW�SUpVHUYpH�PDLV� OH�JHVWH�GH�SKRWRJUDSKLHU�FRQVHUYH� XQH�
SDUW�G
DJUHVVLYLWp��G
HQYDKLVVHPHQW�� &HWWH�SUDWLTXH�HVW�GpUDQJHDQWH�HW�
OH�SRXYRLU�GH�O
LPDJH�UHVWH�WURXEODQW��

&
HVW�FH�TXHVWLRQQHPHQW� �VXU� OD� YLH�� OD�PRUW�HW�OD�PpPRLUH�j�
WUDYHUV�OD�SKRWRJUDSKLH��TXH�VRXOqYH�OH�ILOP�6L�YHU�DNH�/LIW�
� UpDOLVp�SDU�
7RP�-RVOLQ�HW�3HWHU�)ULHGPDQ�� &H�ILOP��TXL�HVW�HQ�IDLW�XQMRXUQDO�YLGpR��
QRXV�SURSRVH�GH�VXLYUH�OD�YLH�GH�GHX[�DPDQWV�VpURSRVLWLIV��7RP�-RVOLQ�
HW�0DUN�0DVVL �� 7RXUQp�HQ�YLGpR����PP�
� ��OH�MRXUQDO�QRXV�SUpVHQWH�OD�
YLH� TXRWLGLHQQH� GX� FRXSOH� TXL� FRQVLVWH� HVVHQWLHOOHPHQW� j� IDLUH� OHV�
FRXUVHV�� j� SUHQGUH� GHV�PpGLFDPHQWV� HW�� VXUWRXW�� j� V
RFFXSHU� GH� OD�
SUpSDUDWLRQ�GX�ILOP��

/
LGpH�GH�FH�SURMHW�HVW�DYDQW�WRXW�FHOOH�GH�-RVOLQ
� HW��SXLVTX
LO�
HVW�OH�SOXV�PDODGH�GHV�GHX[��FHOXL�FL�IDLW�SURPHWWUH�j�0DVVL�GH�WHUPLQHU�
OH� GRFXPHQW�V
LO�Q
HQ�HVW�SDV�FDSDEOH�� 6XLWH� DX�GpFqV�GH� VRQ� DPDQW��
0DVVL� SUHQGUD� OD� UHOqYH�� PDLV� VHXOHPHQW�SRXU�XQH�EUqYH�SpULRGH� GH�
RQ]H�PRLV��SXLVTX
LO�PRXUUD�j�VRQ�WRXU�� 8QH�WURLVLqPH�SHUVRQQH�GRLW�
DORUV� LQWHUYHQLU�HW�FH�VHUD�3HWHU�)ULHGPDQ��XQ�DPL�SURFKH�HW�XQ� DQFLHQ�
pOqYH�GH� -RVOLQ�� TXL� WHUPLQHUD� OH� ILOP�� &H� WUDQVIHUW� GH� UpDOLVDWHXU�j�
UpDOLVDWHXU� SUpVHQWH� XQH� LPDJH� LQWpUHVVDQWH� GX� SDVVDJH� GH� WpPRLQ� j�
WpPRLQ�� $YHF�WRXWHV�OHV�SRVVLELOLWpV�TXH�SHXW�RIIULU�OH�PRQWDJH��OH�ILOP�
VXJJqUH�XQH� WUDQVPLVVLRQ� j� O
LQILQL�� ©� .QRZLQJ� WKDW� WKHUH� DUH�VWLOO�
WKLUW\�HLJKW�KRXUV�RIWDSH��RQH�EHJLQV�WR�XQGHUVWDQG�WKDW�WKH�HQFRXQWHU�
ZLWK�WKH�RWKHU�LV�D�ZD\V�RQH�WKDW�LV�OLPLWHG�E\�WKH�WHPSRUD�IUDPH�RILWV�
RFFXUUHQFH
�ª� ¬� O
LPDJH�GX�YLUXV��TXL�D�WXp�OHV�GHX[�DXWHXUV�LQLWLDX[��
OH� PDWpULHO� ILOPLTXH� VH� SURSDJH�� SUHQDQW� j� FKDTXH� IRLV� XQ� SHX� SOXV�
G
H[SDQVLRQ��SDVVDQW�G
XQH�LGpH�GH�ILOP�j�XQ�WRXUQDJH��G
XQ�WRXUQDJH�
DX[�SODQV�� GHV� SODQV� DX�PRQWDJH�� HWF���� (W�FRQWUDLUHPHQW�j� FHUWDLQV�
ILOPV
ā� RX� HQFRUH�FHUWDLQV� WH[WHV� TXL� FUpHQW�XQH�PLVH� j� GLVWDQFH��
6L�YHU�DNH�/LIH�SRXUVXLW�VRQ�H[SDQVLRQ�MXVTX
j�YHQLU�QRXV�FRQWDPLQHU��
6HORQ�3HJJ\�3KHODQ���FH�SURFHVVXV�D� OLHX�ORUV�G
XQ�PRPHQW�j� OD�IRLV�



����
GLIILFLOH�HW� SDUWLFXOLHU�� 8Q�PRLV�DYDQW� OH� GpFqV�GH�-RVOLQ��0DVVL� QRXV�
SUpVHQWH�O
°LO�GH�VRQ�DPDQW�TXL�HVW�DIIHFWp�SDU�OH� VDUFRPH�GH�.DSRVL�HW�
TXL�HVW�HQWLqUHPHQW� IHUPp�SDU�OH�SXV�� 0DVVL�VRXOqYH� OD� SDXSLqUH�DYHF�
EHDXFRXS�GH�GpOLFDWHVVH�HW�QRXV�H[SOLTXH�TXH�FHOD�HVW�WUqV�GRXORXUHX[�
SRXU�-RVOLQ�� ,O�QRXV�PRQWUH��HQ�FRPSDUDLVRQ��O
°LO�HQ�VDQWp�� (WFRPPH�
O
LQGLTXH�3KHODQ���

7KH�FDPHUD�FDQ�UHFRUG�KLP�VHHLQJ��EXW�QRO�ZKDW�KH�VHHV�� 7KH�LVRODWLRQ�
WKH�VSHFWDWRU�IHH�V�DO�WK�LV�PRPHQO�LV�LQWHQVH�� LQGHHG��LO�LV�WKH��PRPHQW�
RIGDQJHU��WKDWIODVKHV�XS�DQG�OHDGV�WKH�VSHFWDWRU�VH\H�RIIWKH�VFUHHOO�
LWVHOILQWR�WKH�LQWLPDWH�FLQHPD�RIKHU�RZQ�GHDG�WK���

'H�FHWWH�SURMHFWLRQ�LQWpULHXUH�� OH� ILOP� QRXV�FRQIURQWH�DX�VSHFWUH�GH� OD�
PRUW�� 8QH�IRLV�YLVLRQQp��LO�QRXV�KDELWH��SHUPHWWDQW�j� OD�FRQWDPLQDWLRQ�
GH�VXLYUH�VRQ�FRXUV��OHV�LPDJHV�FLUFXOHQW�HQ�QRXV��j�WUDYHUV�QRXV��

&HWWH�SDUWLFXODULWp�GX� ILOP� SDUWLFLSH�G
XQ�GpVLU�GH�UHSUpVHQWHU�
OD�YLH��OD�PRUW�HW�OD�PpPRLUH�� /D�SUDWLTXH�SKRWRJUDSKLTXH�VHPEOH�DORUV�
rWUH�OH�PR\HQ� LGpDO� SRXU�DUUrWHU� OH� WHPSV�� LPPRUWDOLVHU�OHV�PRPHQWV�
SUpFLV�� TXH�UHSUpVHQWHQW�FHV� WURLV� HQWLWpV�� ¬� OD� IRLV� RPQLSUpVHQWV�HW�
LPSHUFHSWLEOHV�� FHV� LQVWDQWV� QH� SHXYHQW� rWUH�SHUoXV�TX
j� WUDYHUV� OHXU�
LPPpGLDWHWp���©�&H�TXH�OD�3KRWRJUDSKLH�UHSURGXLW�j�O
LQILQL�Q
D�HX�OLHX�
TX
XQH�IRLV�� HOOH�UpSqWH�PpFDQLTXHPHQW�FH�TXL� QH�SRXUUD�MDPDLV�SOXV�
VH� UpSpWHU� H[LVWHQWLHOOHPHQW���ª� &H�PRPHQW� XQLTXH� HVW� FDSWp� SDU�
O
DSSDUHLO�SKRWRJUDSKLTXH�HW��j�SDUWLU�GH�FHWWH�FDSWDWLRQ��XQ�PRXYHPHQW�
VH�GpJDJH�� 6RQWDJ�pFULW��©�FRPPH�OH� GLVDLW�+DUW�&UDQH�j� SURSRV�GH�
6WHLJOLW]�HQ�������� OH�FHQWLqPH�G
XQH�VHFRQGH�VDLVL�DYHF�WDQW�GH�SUpFLVLRQ�
TXH�OH�PRXYHPHQW�Q
HQ�ILQLW� SDV� GH�FRQWLQXHU�j� pPDQHU�GH� O
LPDJH� ��
O
LQVWDQW�pWHPÌVp�
V� +��

$LQVL��0DVVL�HW�-RVOLQ�ILOPHQW�DYHF�SUpFDXWLRQ�FKDTXH�LQVWDQW�
GH�OD�YLH�� 8QH�DIILFKH�G
XQ�UHVWDXUDQW�GHIDVWIRRG��7RP�
V� %XUJHU���XQ�
MDUGLQ�GH�FDFWXV�� OD�YLVLWH�FKH]�OH�PpGHFLQ�� O
DUUrW�j� OD�SL]]HULD����� 7RXW�
GHYLHQW� LPSRUWDQW�� GDQV� OD�PHVXUH� R�� LO� V
DJLW�G
rWUH� DWWHQWLI�j� FHWWH�
SDUFHOOH�GH�YLH�TXL�SRXUUDLW�VXUJLU�j�Q
LPSRUWH�TXHO�PRPHQW�� (W�PDOJUp�
FH�VSHFWUH�RPQLSUpVHQW�GH�OD�PRUW��FHWWH�YLH�UpXVVLW�j�pPHUJHU�� 9HUV� OH�
PLOLHX�GX�ILOP��-RVOLQ�QRXV�UDFRQWH�©�TX
rWUH�KRPRVH[XHO�YRXV�VpSDUH�
XQ�SHX�GX�UHVWH� GX�PRQGH O 
� ª�� /
LPDJH�TX
LO�QRXV�SUpVHQWH�DORUV�HVW�
FHOOH�GH�VRQ�RPEUH�� ,O�SRXUVXLW�VRQ�FRPPHQWDLUH��©�(W�VRXGDLQHPHQW�LO�
\�D�OH�VLGD�� XQ�PRUW�TXL�PDUFKH�YRXV�VpSDUH�GX�PRQGH�GH�WRXV�OHV�



����
MRXUV��ª� /D�FDPpUD�V
DWWDUGH�TXHOTXHV�LQVWDQWV�VXU�FHWWH�RPEUH�� 3XLV��
VDQV�DXFXQ� DYHUWLVVHPHQW��-RVOLQ�FKDQJH�FRPSOqWHPHQW�GH� VXMHW�HW�VH�
PHW�j�SDUOHU�GX�WHPSV��QRXV�LQGLTXDQW�j�TXHO�SRLQW�LO�V
DJLW�G
XQH�EHOOH�
MRXUQpH��G
XQH�MRXUQpH�SDUIDLWH�� /
LPDJH�FKDQJH��QRXV�DSHUFHYRQV�XQ�
FKDW�TXL�VH�SUpODVVH��HW�-RVOLQ�DMRXWH��©� -H�QH�VDLV�SDV�FH�TXH�TXLFRQTXH�
SRXUUDLW� GHPDQGHU�GH� SOXV��ª� /D� YLH� GRPLQH� DORUV� FH� IDQW{PH� HW�
LPPRUWDOLVHU�FHWWH�YLH�VXU�GX�UXEDQ�GHYLHQW�OD�TXrWH�GH�6LOYHUODNH�/LIH��

0DLV� FHWWH� SUDWLTXH� Q
HVW�SDV� OH� SURSUH� GH� FH�MRXUQDO�YLGpR��
'HSXLV�VRQ� LQYHQWLRQ�� OD�SKRWRJUDSKLH�V
DWWDFKH�j�FDSWHU�FHV�SUpFLHX[�
PRPHQWV� GH� YLH�� 6RQWDJ� VRXOLJQH� OH� OLHQ� HQWUH� FHWWH� SUDWLTXH� HW�
O
LPSRUWDQFH�TX
HOOH�SUHQG��QRWDPPHQW�SRXU�OD�YLH�IDPLOLDO�H��

3pUHQQLVHU� OHV� KDXWV� IDLWV� GHV� LQGLYLGXV�� SULV� GDQV� OH� FDGUH� G
XQH�
IDPLOOH�� RX� GH� WRXW�DXWUH�JURXSH�� HVW� OD�SUHPLqUH� IRQFWLRQ�SRSXODLUH�
GH� OD� SKRWRJUDSKLH��'HSXLV�XQ� VLqFOH�DX�PRLQV�� OD�SKRWRJUDSKLH�GH�
PDULDJH�HVW�SDUWLH� LQWpJUDQWH�GH� OD�FpUpPRQLH��DX�PrPH�WLWUH�TXH� OHV�
IRUPXOHV�SUHVFULWHV�SDU�OD� ORL�� /
DSSDUHLO�SKRWR�DFFRPSDJQH� OD� YLH�
IDPLOLDOH����

&H�OLHQ�HQWUH�PDULDJH�HW�SKRWRJUDSKLH�SHXW�IDFLOHPHQW�QRXV�FRQGXLUH�
DX�EDSWrPH�RX�HQFRUH�DX�YR\DJH�� 1H�SDV�SKRWRJUDSKLHU�FHV�pYpQHPHQWV�
GHYLHQW�O
DFWH�pWUDQJH��SUDWLTXHPHQW�LPSHQVDEOH��2Q�SHXW�VH�GHPDQGHU�
FRPPHQW�XQ�FRXSOH�JDL��TXL�QH�VH�PDULH�SDV�HW�TXL� Q
D�KDELWXHOOHPHQW�
SDV�G
HQIDQW��SHXW�LQWpJUHU�FHWWH�SUDWLTXH�VRFLDOH��

/D�UHSUpVHQWDWLRQ�GH�O
KRPRVH[XDOLWp��

'DQV�OH�GLVFRXUV�VRFLDO��O
pFRQRPLH�KRPRVH[XHOOH�HVW�VRXYHQW�
VLWXpH�GX�F{Wp�GH� OD�PRUW�� -XGLWK�%XWOHU�GpFULW�FRPPHQW��VRFLDOHPHQW��
RQ� VWLJPDWLVH� OHV� KRPRVH[XHOV� MXVTX
j� OHV� FRQVLGpUHU� FRPPH� GHV�
©� SRUWHXUV� GH� PRUW� ª� ��©� >���@� LQVRIDU�DV� �VH[��DV� D� FDWHJRU\�ZDV�
VXSSRVHG�WR�VHFXUH�UHSURGXFWLRQ�DQG�OLIH��WKRVH�LQVWDQFHV�RI �VH[��WKDW�
DUH�QRW�GLUHFWO\�UHSURGXFWLYH�PLJKWWKHQ�WDNH�RQ�WKH�YDOHQFH�RIGHDWK
Â��ª�
&HWWH� LGpH� GH� SURGXFWLYLWp� HVW�� GDQV� OH� ILOP�� HQWLqUHPHQW� UHPLVH� HQ�
TXHVWLRQ� SXLVTX
LO� V
DJLW� G
DERUG� G
\�PRQWUHU� OD�PDODGLH�� '
DXWUHV�
pOpPHQWV�DERQGHQW�DXVVL�GDQV�FH�VHQV�� 3DU�H[HPSOH��0DVVL�GHPDQGH�j�
-RVOLQ��DORUV�TXH�FHOXL�FL�HVW�GH�SOXV�HQ�SOXV�IDLEOH��GH�GpFULUH�FH�TX
LO�



����
IDLW�GH� VHV�MRXUQpHV�� (W�FHOXL�FL�UpSRQG��©�-H�PDQJH��MH�GRUV©�-H�PH�
UHWRXUQH�VXU�PRL�PrPH��/
KDELWXHO���ª�

'H�SOXV��OH�SRVLWLRQQHPHQW�GH�O
pFRQRPLH�KRPRVH[XHOOH�GX�F{Wp�
GH�OD�PRUW�UHMRLQW�OD�WHQGDQFH�TXL�FRQVLVWH�j�DVVRFLHU�OH�VLGD�DX�PRGH�GH�
YLH� GHV� KRPRVH[XHOV� ��©�+HUH� GHDWK� LV� XQGHUVWRRG�DV� D�QHFHVVDU\�
FRPSHQVD�LRQ�IRU�KRPRVH[XDO�GHVLUH��DV�WKH�WHORV�RIPDOH�KRPRVH[XDOLW\��
JHQHVLV�DQG�LOV�GHPOVH�� WKH�SULQFLSOH�DILO6�LQWHOOLJLELOLW\��ª� &RPPH�

XQH�IDXWH� OLpH� j�FHWWH� LPSURGXFWLYLWp�� OH�VLGpHQ�GRLW�DFFHSWHU�OD�PRUW��
QRQ� SDV� FRPPH� XQH� SDUWLH� GH� OD� YLH�� PDLV� SOXW{W�FRPPH�XQH�SDUWLH�
LQWpJUDQWH�GH� OXL��

&HWWH� VWLJPDWLVDWLRQ� VRFLDOH� VH� UHWURXYH� DXVVL� GDQV� OD�
UHSUpVHQWDWLRQ� LFRQRJUDSKLTXH�GH� FHWWH�PDODGLH�� 6DQGHU�/�� *LOPDQ��
GDQV�'LVHDVH�DQG�5HSUHVHQWDWLRQ��H[SOLTXH�FRPPHQW�OHV�HQIDQWV�VLGpHQV�
VRQW�UHSUpVHQWpV�SDU�OHV�PpGLDV��FHX[�FL�VRQW�SUHVTXH�WRXMRXUV�HQWRXUpV�
GH� OHXU�IDPLOOH�� &HFL�D�SRXU�HIIHW�GH�ELHQ�GpPRQWUHU�OHXU�QRUPDOLWp�HW��
VXUWRXW��OHV�ULVTXHV�WUqV�IDLEOHV�GH�WUDQVPLVVLRQ�� (Q�RSSRVLWLRQ��*LOPDQ�
VRXOLJQH�TXH� O
KRPRVH[XHO� VHUD� IUpTXHPPHQW� UHSUpVHQWp� VHX/� &HOD�
YLHQW�QRXV�UDVVXUHU��UHQIRUFHU�OD�UHSUpVHQWDWLRQ�GH�O�
KRPRVH[XHO�HQ�WDQW�
TX
$XWUH��HW�SDUWLFLSHU�G
XQH�FHUWDLQH�PLVH�j�GLVWDQFH��

,W� LV�LQ�WKH�ZRUOG�RIUHSUHVHQWDWLRQ�WKDW�ZH�PDQDJH�RXU�IRRW
�RIGLVHXVH��
LVRODWLQJ�LO�DV�VXUHO\�DV�LIZF�QDG�S�DFHG�LW�LQ�TXDUDQWLQH�� %XO�ZLWKLQ�
VXFK�LVROD�LRQ�� WKHVH�LFRQV�UHPDLQ�YLVLEOH�WR�DO��RIXV�� SURRI ,KDW�ZH�
DUH�VWLOO�ZKR�H��KHDOWQ\��DQG�VDQH�
� WKDW�ZH�DUH�QRO�GLI-HUHQW�� GLVHDVHG��
RU�PDWL���

0DLV�6LOYHUODNH�/LIH�YLHQW�EULVHU�FHWWH�LPDJH�UDVVXUDQWH�HW�VpFXULVDQWH�
TXH�SURYRTXH�OD�PLVH�j�GLVWDQFH�SDU�OD�UHSUpVHQWDWLRQ�LFRQRJUDSKLTXH��
/H� ILOP� EULVH� FHWWH� FRQFHSWLRQ� GH� OD� SURGXFWLYLWp� HW� WHQWH� GH� VRUWLU�
O
KRPRVH[XDOLWp�G
XQH�pFRQRPLH�GH� OD�PRUW��

/D�SUDWLTXH�SKRWRJUDSKLTXH�IDPLOLDOH���XQ�DOEXP� UHYX�HO�FRUULJp��

'DQV�OH�ILOP�� LO�VH�GHVVLQH�XQH�WUqV�JUDQGH�YRORQWp�G
LQVFULUH�OH�
FRXSOH�KRPRVH[XHO�FRPPH�XQH�YpULWDEOH�IDPLOOH�� -RVOLQ�HW�0DVVL�QH�
VRQW�SUHVTXH�MDPDLV� UHSUpVHQWpV� VHXOV�� %LHQ� DX� FRQWUDLUH�� O
XQ�HVW�
FRQVWDPPHQW� HQ� SUpVHQFH� GH� O
DXWUH�� /HV� GHX[� DPDQWV� VRQW� DXVVL�



����
IUpTXHPPHQW�HQWRXUpV�SDU�XQH�SDUWLH�GH�OD�IDPLOOH��GH�VDQJ�RX�GH�F°XU���
¬�XQ� FHUWDLQ�PRPHQW�GX� ILOP��-RVOLQ�UHoRLW�WHOOHPHQW�GH�YLVLWHXUV�TXH�
0DVVL� VXJJqUH�G
LQVWDOOHU�XQ� JUDQG� WDEOHDX�SRXU�\� LQVFULUH� WRXWHV� OHV�
YLVLWHV�SUpYXHV��$LQVL��LO�QH�SRXUUD�HQ�RXEOLHU�DXFXQH��8Q�DXWUH�pOpPHQW�
LPSRUWDQW�HVW��VDQV�GRXWH��OD�YRORQWp�GH�OpJLWLPHU�OHXU�FRXSOH��&H�WUDYDLO�
V
RSqUH�OHQWHPHQW�SDU�O
LQWpJUDWLRQ�GH�SOXVLHXUV�pOpPHQWV�HQ�DSSDUHQFH�
GLVSDUDWHV�� $LQVL��j�WUDYHUV�XQ�DXWUH�ILOP��%ODFNV�DU�� ��TXH�-RVOLQ�D�IDLW�
HQYLURQ�YLQJW�DQV�DXSDUDYDQW��QRXV�YR\RQV�VD�PqUH��0DU\��TXL�H[SOLTXH�
VD� SOXV� JUDQGH�GpFHSWLRQ�� VRQ� ILOV� Q
DXUD�MDPDLV�GH� IDPLOOH �� 3DU� OD�
VXLWH�� -RVOLQ� PHW� HQ� VFqQH� VRQ� DPDQW� �0DVVL�� ��FHOXL�FL� H[SOLTXH� VD�
IUXVWUDWLRQ� FRQFHUQDQW�FH� UHIXV� j� OHV� SHUFHYRLU� FRPPH� XQ� YpULWDEOH�
FRXSOH�� &HWWH�VLWXDWLRQ��RSSRVDQW�VD�PqUH�HW�VRQ�DPDQW��Q
HVW�UHPLVH�HQ�
FRQWH[WH�TX
j�OD�ILQ�GH�6LOYHUODNH�/LIH�DORUV�TXH�0DU\�UHWRXUQH�DXSUqV�
GH� VRQ�ILOV� HW�DLGH�0DVVL�GDQV� OHV� VRLQV�TXRWLGLHQV�TXH�UHTXLHUW�-RVOLQ�
MXVTX
j� VD� PRUW�� 0DVVL� VRXOLJQH� TXH� FHW� pYpQHPHQW�� ©� FHWWH�
H[SpULHQFH�� ª�� OHV� DXUD�UpFRQFLOLpV�HW�TXH�0DU\� O
DXUD�PrPH�DGRSWp��
,O� D�DORUV�O
LPSUHVVLRQ�TX
HOOH�UHFRQQDvW�O
DPRXU�TXH�FHOXL�FL�D�HX�SRXU�
-RVOLQ��7RXMRXUV�j�OD�ILQ�GX�GRFXPHQW��0DVVL�UDFRQWH�XQ�DXWUH�pYpQHPHQW�
LPSRUWDQW�� ,O� QRXV�SDUOH� DORUV�G
XQH� OHWWUH� TX
LO� D� UHoXH� GH� VRQ� SqUH�
�GR��W� LO� Q
DYDLW�SDV� pWp� TXHVWLRQ�MXVTX
j�FH�PRPHQW�GX� ILOP��� &HWWH�
OHWWUH��TX�
 LO�TXDOLILH�©�G
pWUDQJH�ª�HW�GH�©�EL]DUUH�ª��YLHQW�FRQILUPHU�TXH�
VRQ�SqUH� OHV�©� UHFRQQDvW�FRPPH�XQ�YpULWDEOH�FRXSOH��XQH�IDPLOOH�� ª��
&HWWH� IRUPXODWLRQ� UHOLH� OHV�PRWV�©�FRXSOH�ª� HW�©�IDPLOOH�ª� HQ� WDQW�TXH�
V\QRQ\PHV� HW� pODUJLW� FODLUHPHQW� OD� GpILQLWLRQ� GH� OD� IDPLOOH�
KpWpURVH[XHOOH�� 8Q� GHUQLHU� pOpPHQW� LURQLTXH� LQWHUYLHQW� XQ� SHX� SOXV�
ORLQ� DORUV� TXH� )ULHGPDQ� LQWHUYLHZ�0DVVL� HW� VRXOLJQH� FRPELHQ� LO� HVW�
DEHUUDQW�GH�QH�SDV�FRQVLGpUHU�OHXU�FRXSOH�FRPPH�XQH�YpULWDEOH�IDPLOOH��
)ULHGPDQ�GHPDQGH�j�0DVVL�GHSXLV�FRPELHQ�GH�WHPSV�-RVOLQ�HW�OXL�pWDLHQW�
HQVHPEOH��0DVVL� UpSRQG�DORUV��©�GHSXLV�SUHVTXH�YLQJW�GHX[�DQV�� ª��
6LPXOWDQpPHQW��O
LPDJH�QRXV�PRQWUH�OHV�SDSLHUV�RIILFLHOV�GH�O
pWDW�FLYLO�
HW�OD�FDPpUD�V
DWWDUGH�VXU�OD�FDVH�R��LO�HVW�LQVFULW�QHYHU�PDUULHG��MDPDLV�
PDULp���

3DU� O
LQVHUWLRQ�GX� ILOP� %ODFNV�DU�GDQV�6LOYHUODNH�/LIH��HW�SDU�
O
LQWpJUDWLRQ�G
H[WUDLWV�GH�ILOPV�PRQWUDQW�-RVOLQ�HQIDQW�GDQV�%ODFNV�DU��
-RVOLQ�HW�0DVVL�GpPRQWUHQW�O
LPSRUWDQFH�TXH�OD�SUDWLTXH�SKRWRJUDSKLTXH�
D� HXH�GDQV� OHXU� YLH�� ¬� OHXU�PDQLqUH�� LOV� ILOPHQW� OHV� pYpQHPHQWV�
LPSRUWDQWV�TXL� YLHQQHQW�SRQFWXHU�OHXU�H[LVWHQFH�WRXW�FRPPH�OH� IHUDLW�
XQH� IDPLOOH�KpWpURVH[XHOOH�� &HWWH�IRLV�FL�� LO� V
DJLW�GH�ILOPHU�OD�ORQJXH�



����
DJRQLH�G
XQ�FRUSV�HW�FH��MXVTX
j�VD�PRUW�� &DU�F
HVW�FH�YHUV�TXRL�OH�UpFLW�
QRXV�DPqQH��FHWWH�GpSRXLOOH�TXH�QRXV� SUpVHQWH�0DVVL� WUHPEODQW�� /H�
FRUSV�HVW�GpFKDUQp��QRXV�UDSSHODQW�FHUWDLQHV�LPDJHV�YXHV�j� OD�VXLWH�GH�
O
RXYHUWXUH�GHV�FDPSV�GH�FRQFHQWUDWLRQ�j�OD�IP�GH�OD�'HX[LqPH�*XHUUH�
PRQGLDOH�� &RQIURQWpV�j�OD�PRUW��j�FHWWH�PRUW��QRXV�GpWRXUQRQV�OHV�\HX[���

6L� OD�SKRWRJUDSKLH�GHYLHQW�DORUV�KRUULEOH��F
HVW�SDUFH�TX
HOOH�FHUWLILH��
VL� O
RQ�SHXW�GLUH��TXH�OH�FDGDYUH�HVW�YLYDQW��HQ�WDQW�TXH�FDGDYUH���F
HVW�
O
LPDJH�YLYDQWH�G
XQH�FKRVH�PRUWH�O���

/H�UHJDUG�SKRWRJUDSKLTXH�LQVLVWH��1RXV�YR\RQV�OD�GpSRXLOOH�rWUH�UDQJpH�
GDQV�XQ�VDF�GH�SODVWLTXH�EODQF�SRXU�GLVSDUDvWUH�GDQV�XQ�FRUELOODUG�� 'DQV�
OD� SUpVHQWDWLRQ�UHVSHFWXHXVH�GHV�FHQGUHV��QRXV�SRXYRQV�YRLU�OD� ILQ� GH�
FH�ORQJ�SURFHVVXV���OH�FRUSV�Q
HVW�SOXV��

3DU�FHWWH�DSSURFKH�DXGDFLHXVH��OD�PRUW�GHYLHQW�XQ� ULWXHO�DXVVL�
GLJQH�TXH�FHOXL� GH� OD� QDLVVDQFH�� /H�UHJDUG�SKRWRJUDSKLTXH�ILOPLTXH�
MXVWLILH� OD� EHDXWp� GH� VRQ� VXMHW�� &RPPH� OH� IDLW� UHPDUTXHU� 6RQWDJ� ��
©�3HUVRQQH�QH�V
pFULH���0RQ�GLHX��FRPPH�F
HVW�ODLG�� ,O�IDXW�DEVROXPHQW�
TXH� M
HQ�SUHQQH� XQH� SKRWR���� (W� PrPH� VL� OD� SKUDVH� YHQDLW� j� rWUH�
SURQRQFpH��HOOH�VLJQLILHUDLW�VLPSOHPHQW����&HWWH�FKRVH�ODLGH�����PRL��MH�
OD� WURXYH� EHOOH����ª� 'H� IDLW�� GDQV� 6LOYHUODNH�/LIH�� WRXWH� O
HQWUHSULVH�
ILOPLTXH�VH�WURXYH�MXVWLILpH�DORUV�TXH�0DVVL�GHPDQGH�j�-RVOLQ�VL�FHOXL�
FL� DLPH� TX
LO� OH� ILOPH�� /D� TXHVWLRQ� VXUJLW� j� XQ� PRPHQW� R�� -RVOLQ�
FRPPHQFH�j�YpULWDEOHPHQW�GpFOLQHU�HW�FHOXL�FL�UpSRQG��PDOJUp�WRXW��SDU�
O
DIILUPDWLYH�� 6XU�TXRL� 0DVVL� UpSOLTXH�� ©�3DUFH�TXH� PRL� M
DLPH� WH�
ILOPHU-ā� ª�7RXW�FHW�DPRXU�TXL�WUDYHUVH�OD�FDPpUD�FRQWULEXH�j�GpPRQWUHU�
FRPELHQ� OD�PRUW�Q
HVW�SDV�XQH�FKRVH�H[FOXVLYH�PDLV�TX
HOOH�HVW�ELHQ�
SDUWLH� LQWpJUDQWH�GH� OD�YLH� HW�TXH� OD�PRQWUHU��F
HVW�WRXW�VLPSOHPHQW�OD�
UpLQVFULUH�GDQV�FH�SDUFRXUV�� &RPPH�OH�IRQW�UHPDUTXHU�OHV�GHX[�DPDQWV��
DYDQW�GH�PRXULU�GX�VLGD��OHV�SHUVRQQHV�DWWHLQWHV�YLYHQW�DYHF�OXL��

/�
LPDJH���VRXUFH�GH�YLH��

/D� FDPpUD� ILOPH� DYHF� EHDXFRXS� GH� SDWLHQFH� HW� GH�
FRPSUpKHQVLRQ�FH�WUDMHW�YHUV� OD�PRUW�� ©� ��� LV� LPSRVVLEOH���� ORRN�DZD\�
IURP� -RVOLQ�V�ERG\�DV�LO�OLYHV� LOV� G\LQJ�� 6LOYHUODNH�/LIH�UHQGHUV�-RVOLQ�
DQG�KLV�GHDOK�FRQVFLRXV��SDOSDEOH�MDFOXDO��DQGIRUPDL���ª� &HW�LQVWDQW�



����
SDVVp��TXH�UHVWH�W�ÌO"�8QH�LPDJH�UHSRVDQW�j�OD�IRLV�VXU�OD�YLH�HW�OD�PRUW���
©�8QH� SKRWR� HVW� j� OD� IRLV� XQH� SVHXGR�SUpVHQFH� HW�XQH�PDUTXH� GH�
O
DEVHQFH��ª� /H�VRXYHQLU�GH�-RVOLQ��DORUV�TX
LO�YLHQW�j�SHLQH�GH�PRXULU��
QRXV�KDQWH�� /H�FRUSV�HVW�j�OD�IRLV� DEVHQW�HW�SUpVHQW��

'DQV� WRXWH� OD� GpPDUFKH� GH� -RVOLQ�� OH� MRXUQDO�YLGpR� HW� OD� YLH�
GHYLHQQHQW� LQWLPHPHQW� DVVRFLpV�� 3KHODQ� DWWLUH� QRWUH� DWWHQWLRQ� VXU�
O
H[WUDLW�GXMRXPDO�YLGpR�R��QRXV�DSHUFHYRQV�-RVOLQ�HW�0DVVL�ORUV�G
XQH�
VpDQFH�FKH]�OH� WKpUDSHXWH��DX�FRXUV�GH� ODTXHOOH�0DVVL� VH�SODLQW�GX� IDLW�
TXH�-RVOLQ�QH�SUHQG�SDV�UpJXOLqUHPHQW�VHV�PpGLFDPHQWV�� ©�$OL�RIKLV�
GHVSHUDWLRQ��KH�VD\V��LV�UHVHUYHG�IRU�PDNLQJ�6L�YHUODNH�/LIH�� 7KH�PDNLQJ�
RIWKH�MLOP�� UDWKHU�WKDQ�WKH�WDNLQJ�RIKLV�SLOOV�� LV� WKH�ZD\�WR�HQKDQFH�� LI�
QRW�SUDORQJ�� KLV� OLIH���ª� /H�PDWpULHO� ILOPLTXH�� GDYDQWDJH� TXH� OHV�
PpGLFDPHQWV��VHPEOH�SURPHWWUH�j�-RVOLQ� OD�SRVVLELOLWp�GH�SURORQJHU�VD�
YLH�RX��GX�PRLQV��GH�O
DLGHU�j�WUDYHUVHU�O
pSUHXYH�GH�FHWWH�PDODGLH���

-RVOLQ� FRUQHV� WR� EHOLHYH� WKDW� PDNLQJ�6L�YHUODNH�/LIH� ZLOO�QRW�RQO\�
�FDSWXUH��KLV�OLIH�RQ�ILOP�EXW��PRUH�IXQGDPHQWDOO\��JLYH�KLP�D�ZD\�WR�
OHDYH�LV�OLIH�� 0DNLQJ�WKH�ILOP�ZLOO�JHQHUDWH�D�IRUPDOOLEHUDWLRQ�IURP�
EHLQJ�WRXFKHG�jQG�SURGGHG�DQG�VLFN�� ,Q� WUDQVIHUULQJ�KLV�OLIH�WR�ILOP��
-RVOLQ�UHQGHUV�KLV�RZQ�ERG\�DILOPLF�RQ�"
��

/D� FDPpUD� GRLW� rWUH� WUqV� DWWHQWLYH�� FDU� HOOH� GRLW� rWUH� HQ� PHVXUH� GH�
SHUFHYRLU�FH�SDVVDJH�GX�FRUSV�UpHO�DX�©�FRUSV�ILOPLTXH�ª�� ¬�SDUWLU�GX�
PRPHQW�R�� 0DVVL� LQVLVWH� VXU� OD� UHSUpVHQWDWLRQ�GH� OD� GpSRXLOOH�� QRWUH�
°LO�HVW�LQYLWp�j�SHUFHYRLU�OH� QRXYHDX�FRUSV�TXL�VXUJLW�GH�FHW�HVSDFH��

3HUKDSV� GHDWK� LV� WKH�SRLQW� DW� ZKLFK� WKH� VXEMHFW� HQFRXQWHUV� WKH�
LPPRELOLW\�RIWLPH��UDWKHU�WKDQ�WKH�LPPREL�LW\�RIWKH�ERG\� $QG�PD\EH�
FLQHPD��D�WHPSRUDO�DUW�RUP��DOORZV�XV�WR�LPDJLQH�WKH�PRELOLW\�DIWKH�
ERG\�SURMHFWHG�HQGOHVVO\� LQ� D� WLPH� WKDW�KDV� QRZKHUH� WR�JR�DQG�VR�
VWRSV�PRYLQJ-���

&HWWH�LGpH�HVW�VRXWHQXH�SDU�0DVVL�TXL�QRXV�UDFRKWH�TX
LO�D�pWp�YLVLWp��j�
TXHOTXHV�UHSULVHV��SDU�-RVOLQ�GHSXLV�VD�PRUW�� &RPPH�3KHODQ�O
LQGLTXH���
©�̂ ��� �`SHUKDSV�0DVVL�6�RZQ�LQWLPDWH�FLQHPD�EHJDQ�DIOHU�-RVOLQ�VVWRSSHG�
DQG�ZKDW�KH�VDZ�ZDV�-RVOLQ� LQ� WKHLU�KRXVH�LQ�D�SRVH�KH�KDGQ�
W�QRWLFHG�
EHIRQ���ª� /H� FRUSV�GH�FH�GHUQLHU�IORWWH�� LFL� HW�Oj�� GDQV� FHW�©�LQVWDQW�
LPPRUWDOLVp�ª��



����
/
HVVHQFH� GH� FH� QRXYHDX� FRUSV� VH�FRQVWLWXH�GDQV�XQ�XQLYHUV�

TXL�Q
pFKDSSH�SDV�j� OD�ORL�GH�OD�ILQLWXGH�� 2Q�SHXW�IDFLOHPHQW�LPDJLQHU�
OD�ILQ�GH�OD�SURMHFWLRQ�RX�HQFRUH�OD�GHVWUXFWLRQ�pYHQWXHOOH�SDU�O
XVXUH�GX�
PDWpULHO�� 'DQV� FHW� HVSDFH� XQLGLPHQVLRQQHO�� -RVOLQ� PHW� WRXWHIRLV� HQ�
SODFH�FHUWDLQV�pOpPHQWV�TXL�FRQWULEXHQW�j�FUpHU�XQH�FHUWDLQH�SURIRQGHXU�
GH�FKDPS�j�O
LQWpULHXU�PrPH�GH�O
LPDJH��SURORQJHDQW�DLQVL�VD�PpPRLUH��
3RXU�SUpVHUYHU�O
LPPRUWDOLWp�GH�FH�©�FRUSV�ILOPLTXH�ª��-RVOLQ�UHSURGXLW�
FH�TXH�%D]LQ�GpFULW�DX�VXMHW�GHV�PRPLHV�pJ\SWLHQQHV��©�$XVVL�SODoDLW�
RQ�SUqV�GX�VDUFRSKDJH��DYHF�OH�IURPHQW�GHVWLQp�j�OD�QRXUULWXUH�GX�PRUW��
GHV�VWDWXHWWHV�GH�WHUUH�FXLWH��VRUWHV�GH�PRPLHV�GH�UHFKDQJH��FDSDEOHV�GH�
VXEVWLWXHU�DX�FRUSV�VL�FHOXL�FL�YHQDLW�j�rWUH�GpWUXLW���ª�

'H�OD�PrPH�PDQLqUH��-RVOLQ��GDQV�VRQ�VDUFRSKDJH�PRGHUQLVp��
HQWRXUH� VRQ� ©�FRUSV� ILOPLTXHª� GH� SOXVLHXUV� FDPpUDV� HW�� SDU� FHWWH�
SUpVHQFH��OH�PXOWLSOLH�� 3KHODQ�VRXOLJQH�TXH�FHWWH�WHFKQLTXH��FRQVLVWDQW�
j�PRQWUHU�OH�GLVSRVLWLI�PrPH�GX�WRXUQDJH��FRQWULEXH�j�VRUWLU�-RVOLQ�GH�
FHW�XQLYHUV�XQLGLPHQVLRQQHO���©�,Q�FUHDWLQJ�DUFKLWHFWXUDO�GHSWKIRU�WKH�
VFUHHQ�� 9HUWRY�� DQG�-RVOLQ�PDS�WKH� LQWHULRULW\�RIZKDW�VHHPV�WR�EH�D�
ILDW�VXUIDFH�� $V�ZH�VKDOO�VHH��-RVOLQ�VPDS�WDNHV�KLP�LQVLGH�KLV�ERG\���ª�
&H�WUDYDLO�VXU�FH� FRUSV�FLQpPDWRJUDSKLTXH�OH�SURSXOVH�KRUV�GX�WHPSV�
ORJLTXH�GH�OD�PDODGLH��©�%LRORJLFDO�QDUUDWLYH�RSHUDWHV�LQ�D�QRQFLQHPDWLF�
WHPSRUDOLW\�� RQH� WKDW� RQO\�PRYHV�IRUZDUG
��ª� -RVOLQ� QRXV� LQYLWH� j�
YR\DJHU�j�WUDYHUV�FHWWH�QRXYHOOH�WHPSRUDOLWp�TXH�VHXOH�OD�PDQLSXODWLRQ�
GH� OD� FDPpUD�UHQG�SRVVLEOH�� ,O�GHYLHQW� OH�©�PDJLFLHQ�ª� TXL� UpDOLVH� HW�
RUFKHVWUH�FH�PRQGH�GH�O
LOOXVLRQ�R��DSSDUDLVVHQW�FDPpUDV�DSUqV�FDPpUDV��

0DLV�-RVOLQ�QH�V
HQIHUPH�SDV�GDQV�FH�PRQGH�PDJLTXH�� %LHQ�
DX� FRQWUDLUH�� LO� LQYLWH� OH� VSHFWDWHXU�j� SpQpWUHU� DYHF� OXL� FHV� IURQWLqUHV�
LQGpILQLVVDEOHV�HW��VL�FHOD�HVW�SRVVLEOH��GH�OH�VXLYUH�SHQGDQW�XQ�LQVWDQW��
&H�PRPHQW�D�OLHX�ORUV�G
XQH�VpTXHQFH�TXH�O
RQ�SRXUUDLW�SHXW�rWUH�DSSHOHU�
©�OD�FURLVLqUH�LPDJLQDLUH�ª�HW�TXL�GpEXWH�SDU�XQ�SODQ�GH�-RVOLQ�DVVLV�VXU�
VRQ�EDOFRQ�� &HOXL�FL�SRUWH�XQH�FDVTXHWWH�HW�GHV�OXQHWWHV�GH�VROHLO�HW�D�XQ�
ODLW�IUDSSp�DX�FKRFRODW�j� OD�PDLQ�� 0DVVL��TX
RQ�QH�YRLW�SDV�j� O
LPDJH��
FRPPHQWH�OD�VLWXDWLRQ�GH�OD�IDoRQ�VXLYDQWH��©�(W�QRXV�YRLOj�SRXU�QRWUH�
PHUYHLOOHXVH�FURLVLqUH�VXU�OHV�PHUV�HXURSpHQQHV�ª� 3XLV�OD�FDPpUD�VH�
GLULJH�YHUV�OD�YXH�GX�EDOFRQ�� 1RXV�DSHUFHYRQV�DX�ORLQ�HW�j�WUDYHUV� OHV�
DUEUHV�XQH�YLOOH�TXHOFRQTXH��+ROO\ZRRG��� 0DVVL�SRXUVXLW��©�9RLOj�R��
QRXV�DOORQV��4XHOTXH�SDUW�VXU�OD�0pGLWHUUDQpH��ª� /D�FDPpUD�UHYLHQW�VXU�
-RVOLQ�TXL�QRXV�DQQRQFH�©�TX
LO�QRXV�WLHQGUD�DX�FRXUDQW�GH�OHXU�DYHQWXUH��
4XH�FH�Q
HVW�V�UHPHQW�SDV�FRPPH�LOV�O
DYDLHQW�SUpYX�PDLV����� TX
DSUqV�



����
WRXW�F
HVW�OD�YLH��ª��-RVOLQ�VRXULW�j�OD�FDPpUD�DORUV�TX
LO�QH�OXL�UHVWH�TXH�
TXHOTXHV�PRLV�j�YLYUH�� 1RXV�VRPPHV�LQYLWpV�j�YRLU�FHW�DX�GHOj�GH� OD�
PRUW�DYHF�XQ�UHJDUG�QRXYHDX�HW�FHW�LQVWDQW�VXJJqUH�TX
LO�Q 
HQ�WLHQW�TX�
j�
QRXV� G
HQ�IDLUH� XQH�PHUYHLOOHXVH�FURLVLqUH�� ¬� OD� WRXWH� ILQ� GX� ILOP�� OD�
FDPpUD�UHWRXUQH�VXU�FH�EDOFRQ�PDLQWHQDQW�YLGH�PDLV� OH� VRXYHQLU�GH� OD�
FURLVLqUH�LPDJLQDLUH�SHUVLVWH�� -RVOLQ�D�UpXVVL�j�FUpHU�XQH�LPDJH�GXUDEOH�
GH�OD�YLH��

$X� PRPHQW� GH� OD� PRUW� GH� -RVOLQ�� 0DVVL� OXL� SURPHW� TX
LO�
WHUPLQHUD� 6LOYHUODNH� /LIH� HW� TX
DLQVL� LO� UHVSHFWHUD� VHV� YRORQWpV�� ¬�
O
LQWpULHXU�GX� ILOP�� QRXV� UHWURXYRQV� GHV� PDUTXHV� GH� FHWWH� SURPHVVH��
$LQVL��0DVVL�SDUWLFLSH�j�FHWWH�LGpH�GH�VDXYHJDUGHU�OH�FRUSV�SRXU�SHUSpWXHU�
OD�VXUYLH�GH�VRQ�DPDQW�� 6XU�O
DXWHO�TX 
 LO�pULJH��QRXV�UHWURXYRQV��j�F{Wp�
GHV� FHQGUHV�� XQH� SKRWR� OHV� UHSUpVHQWDQW� WRXV� OHV� GHX[�� &HWWH� LPDJH��
TXH�QRXV�DYLRQV�GpMj�DSHUoXH��HVW�FHOOH�TXH�0DVVL�DYDLW�GpSRVpH�j�F{Wp�
GH� -RVOLQ� HQFRUH�YLYDQW�� &RPPH�XQ� WDOLVPDQ��FHOXL�FL�JDUGH�� ORUV�GH�
FHWWH�VpTXHQFH��O
LPDJH�j�F{Wp�GH�OXL��FRPPH�VL�HOOH�SRXYDLW�OH�SURWpJHU�
GH� TXHOTXH� FKRVH�� $LQVL�� DX�PLOLHX�GH� WRXWHV� FHV� UHSUpVHQWDWLRQV� GH�
-RVOLQ��DXWDQW�UpHOOHV�TX
LPDJLQDLUHV��QRXV�SRXYRQV�SHQVHU�TXH�O
LPDJH�
OH� IDLW�YLYUH�GX�GpEXW�j�OD� ILQ�� YRLUH�DSUqV�OD�ILQ� GX� ILOP��
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�� $QGUp�%$=,1��4X
HVW�FH�TXH�OH�FLQpPD"��3DULV��eGLWLRQV�GX�&HUI�� ������
S�����
�� ,ELG��� S�� �����
�� (GJDU�025,1��/
+RPPH�HW�OD�PRUW��3DULV��6HXLO�� ��������� S���
�� 6XVDQ�6217$*��6XU�OD�SKRWRJUDSKLH��3DULV��&KULVWLDQ�%RXUJRLV�eGLWHXU���
������ S��� ���
�� ,ELG��� S������
�� 3HWHU�)5,('0$1�HW�7RP�-RVOLQ��6LOYHUODNH�/LIH�����PP���FRXO������PLQ� ���
/RV�$QJHOHV�� �������
�� $X�FRXUV�GH� OD�SURMHFWLRQ��QRXV�DSSUHQRQV�TXH�-RVOLQ�DYDLW�SUpYX�GH�
WUDQVIpUHU�OH�PDWpULHO�YLGpR�VXU�SHOOLFXOH�GDQV�OH�EXW�G 
XQH�GLVWULEXWLRQ��
�� 2Q�DSSUHQG�DXVVL��DX�FRXUV�GH� OD�SURMHFWLRQ��TXH�-RVOLQ�DYDLW�pFULW�XQ�
VFpQDULR�SRXU�VRQ�SURMHW��
�� 3HJJ\�3+(/$1��'\LQJ�0DQ�ZLOK�D�PRYLH�FDPHUD��*/4��YRO�� ���QR����
������ S�������
��� 3RXU�REWHQLU�XQ�EUHI�SRUWUDLW�FULWLTXH�GH�OD�SURGXFWLRQ�DXGLRYLVXHOOH�TXL�
V
HVW�IDLWH�DXWRXU�GX�VXMHW�GX�VLGD��YRLU�3DXOD�$��7UHLFKOHU��©�$LGV�1DUUDWLYH�
RQ�7HOHYLVLRQ��:KRVH�6WRU\"�ª�RX�HQFRUH�.HYLQ�+DUW\��©�$OL�WKH�(OHPHQWV�RI�



����
D�*RRG�0RYLH���&LQHPDWLF�5HVSRQVH�WR� WKH�$wGV�3DQGHPLH�Q��
,,� 9RLU�VRQ�DUWLFOH�©�'\LQJ�0DQ�ZLWK�D�0RYLH�&DPHUD�ª��*/4��YRO�� ���
QR���� S�� ���������
��� ,ELG��� S�������
��� 9RLU�5RODQG�%$57+(6��/D�&KDPEUH�FODLUH��1RWH�VXU�OD�SKRWRJUDSKLH��
3DULV��6HXLO������S����%$=,1��2S��FLW����6217$*��2S�� FLW��
��� 5RODQG�%DUWKHV��2S��FLW��� S�� ����
��� 6XVDQ�6RQWDJ��2S��FLW��� S������
��� 3HWHU�)ULHGPDQ��2S��FLW��
��� ,ELG��
��� ,ELG��
��� 6XVDQ�6RQWDJ��2S�� FLW���S�� ����
��� -XGLWK�%87/(5��©�6H[XDO�LQYHUVLRQV�ª�� 'LVFRXUVHV�RIVH[XDOLW\��)URP�
$ULVWRWOH�WR�$,'6�� pGLWp�SDU�'RQQD�&��6WDQWRQ��0LFKLJDQ��0LFKLJDQ�
8QLYHUVLW\�3UHVV�� S�� �����
��� 3HWHU�)ULHGPDQ��2S��FLW���-H�WUDGXLV�GH� O
DQJODLV��DLQVL�TXH�SRXU�WRXWHV�OHV�
DXWUHV�FLWDWLRQV�WLUpHV�GX�ILOP��
��� -XGLWK�%XWOHU��2S��FLW��� S�� �����
��� 6DQGHU�*O/0$1��'LVHDVH�DQG�UHSUHVHQWDWLRQ��,PDJHV�RILOOQHVVIURP�
PDGQHVV�WR�$,'6��,WKDFD�	�/RQGRQ��&RUQHOO�8QLYHUVLW\�3UHVV�� S�� �����
��� -RVOLQ�DYDLW� UDLW�FH�ILOP� SRXU�DQQRQFHU��SXEOLTXHPHQW��VRQ�
KRPRVH[XDOLWp��
��� 3HWHU�)ULHGPDQ�2S��FLO���
��� ,ELG���
��� ,ELG���
��� 5RODQG�%DUWKHV��2S��FLO���S��������
��� 6XVDQ�6RQWDJ��2S��FLO��� S�� ������
��� 3HWHU�)ULHGPDQ��2S��FLO���
��� 3HJJ\�3KHODQ��2S��FLO ���S��������
��� 6XVDQ�6RQWDJ��2S��FLW���S�� �����
��� 3HJJ\�3KHODQ��2S��FLO���S�� ������
��� ,ELG���S�� ������
��� ,ELG���S�� ������
��� ,ELG���S��������
��� $QGUp�%D]LQ��2S��FLO���S������
��� /
DXWHXUH�GH�FHW�DUWLFOH�DSSXLH�VRQ�LGpH�HQ�VH�VHUYDQW�GH�9HUWRY�HW�GH�VRQ�
ILOP�/
KRPPH�j� OD� FDPpUD�TXL�GpPRQWUH�DXVVL� OH�GLVSRVLWLI�GX�WRXUQDJH�
PDLV��j�VRQ�DYLV��GDQV�XQ�WRXW�DXWUH�EXW��
��� 3HJJ\�3KHODQ��2S�� FLW� ��S��������
��� ,ELG���S�� ������
��� 3HWHU�)ULHGPDQ��2S��FLO���
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%$57+(6��5RODQG��/D�FKDPEUH�FODLUH��1RWH�VXU�OD�SKRWRJUDSKLH��3DULV��
eGLWLRQV�*DOOLPDUG�6HXLO�� ������ ����S��
%$=,1��$QGUp��4X
HVW�FH�TXH�OH�FLQpPD"��3DULV��eGLWLRQV�GX�&HUI�� ������
����S��
%87/(5��-XGLWK��©�6H[XDO�LQYHUVLRQVª�LQ�'LVFRXUVHV�RI6H[XDOLW\��)URP�
$ULVWRWOH�WR�$O'6��pGLWp�SDU�'RQQD�&�� 6WDQWRQ�� 0LFKLJDQ��0LFKLJDQ�
8QLYHUVLW\�3UHVV�� ������S�����������
)5-('0$1��3HWHU�HW�7RP�-RVOLQ��6LOYHUODNH�/LIH����PP���FRXO������PLQ���
/RV�$QJHOHV��3HWHU�)ULHGPDQ�� ������
*,/0$1��6DQGHU�/���'LVHDVH�DQG�5HSUHVHQWDWLRQ��,PDJHV�RI,,,QHVV�IURP�
0DGQHVV�WR�$O'6��,WKDFD�	�/RQGRQ��&RPHOO�8QLYHUVLW\�3UHVV�����������S��
+$57<��.HYLQ��©�$OL�WKH�(OHPHQWV�RID�*RRG�0RYLH�� ��&LQHPDWLF�
5HVSRQVHV�WR�WKH�$,'6�3DQGHPLHª�LQ�$O'6���7KH�/LWHUDU\�5HVSRQVH��pGLWp�
SDU�(PPDQXHO�6��1HOVRQ��%RVWRQ��7ZD\QH�3XEOLVKHUV�� ������S�� ���������
025-1��(GJDU��/
KRPPH�HW�OD�PRUW��3DULV��eGLWLRQV�GX�6HXLO�� ��������� S��
3+�(/$1��3HJJ\��©�'\LQJ�0DQ�ZLWK�D�0RYLH�&DPHUDª��*/4��YRO�� ���QR����
������S�����������
6217$*��6XVDQ��6XU�OD�SKRWRJUDSKLH��3DULV��&KULVWLDQ�%RXUJRLV�eGLWHXU��
���������S��
75(,&+/(5��3DXOD�$��� ©�$O'6�1D�DWLYHV�RQ�7HOHYLVLRQ� ��:KRVH�6WRU\"�ª�
LQ�:ULWLQJ�$O'6��*D\�/LWHUDWXUH��/DQJXDJH��DQG�$QDO\VLV��pGLWp�SDU�7LPRWK\�
)��0XUSK\�HW�6X]DQQH�3RLULHU��1HZ�<RUN��&ROXPELD�8QLYHUVLW\�3UHVV�� ������
S����������



6XVDQ�6RQWDJ��OH�VLGD�HW�
O
LPDJH�DEVHQWH�

6WpSKDQH�OQNHO�

&DU�j�PRQ�DYLV�� FH� TX
LO�\�D�GH� WHUULEOH�� 3KqGUH��
F
HVW�OD�UHVVHPEODQFH�TX
HQWUHWLHQW�O
pFULWXUH�DYHF�
OD� SHLQWXUH�� 'H� IDLW�� OHV� rWUHV� TX
HQJHQGUH� OD�
SHLQWXUH� VH� WLHQQHQW� GHERXW� FRPPH� V
L-V� pWDLHQW�
YLYDQWV��PDLV�TX
RQ�OHV�LQWHUURJH��LOV�UHVWHQW� ILJpV�
GDQV�XQH�SRVH�VROHQQHOOH�HW�JDUGHQW�OH�VLOHQFH�� (W�
LO�HQ�YD�GH�PrPH�SRXU�OHV�GLVFRXUV��

3ODWRQ��3KqGUH�

OGHDOO\�� LO�,V�SRVVLEOH� ��� HOXGH�WKH� ,Q�HUSUH�HUV� LQ�
DQD�KHU�ZD\��E\�PDNOQJ�ZRUNV�RIDUW�ZKRVH�V8OIDFH�
LV� VR� XQLILHG�DQG�FOHRQ�� ZKRVH�PRPHQWXP� LV� VD�
FDSWG��ZKRVH�DGGUH�V�LV�VD�GO7HFW�WKDW�WKH�ZRUN�FDQ�
EH��� MXV��ZKDO�LOLV��

6XVDQ�6RQWDJ��$JDOQVW�OQUHUSUHWDWLRQ�

3OXVLHXUV�DXURQW�GX�PDO�j�FRQWHQLU�XQ�SHWLW�VRXULUH�j�OD�OHFWXUH�
GH�FHV�SKUDVHV�VL�FDUDFWpULVWLTXHV�GX�IRUPDOLVPH�GHV�DQQpHV�VRL[DQWH
���
3RXUWDQW��SHXW�rWUH�GHYUDLHQW�LOV�VH�PpILHU�GHYDQW�&H�TXL�VHPEOH�rWUH�XQ�
SDPSKOHW�FRQWUH� OD� SRO\VpPLH� GDQV� OHV� °XYUHV� G
DUW�� 3HQVRQV� DX�
FRPPHQWDLUH�GH�6XVDQ�6RQWDJ�VXU� OD�SKRWRJUDSKLH
� R��HOOH�UpIOpFKLW�
VXU�OHV�FRQVpTXHQFHV�G
XQH�YLVLRQ�WURS�UHVWUHLQWH�SDU�O
XQLTXH�SRLQW�GH�
YXH�G
XQ�REMHFWLI�� 3HQVRQV�VXUWRXW�j�VD�QRQYHOOH�©�7KH� :D\� :F� /LYH�
1R���ª�TXL�� HQ�SOXV�GH�PHWWUH�HQ�SUDWLTXH�FH�©PRPHQWXP�VL�UDSLGH�ª��
LOOXVWUH�ELHQ�OHV�GDQJHUV�G
XQH� OHFWXUH�VDQV�LQWHUSUpWDWLRQ�� /H�OHFWHXU�
V
\�WURXYHUDLW�FRQIRQGX�DYHF�OD�YRL[�pQRQFLDWLYH��SULV�� OXL�DXVVL��GDQV�
XQH�ORJLTXH�GH� OD�IXLWH� HW�GX�GpQL�� 3HQVRQV��HQILQ��j�FH�FRPPHQWDLUH�
VXU� OH�3KqGUH�TXL� HVW�j�PrPH�GH�QRXV�GRQQHU�OD�SOHLQH�PHVXUH�GH� OD�
QRXYHOOH� GH� 6RQWDJ� �� ©�/
pFULWXUH� HVW� XQ� PR\HQ� SHUPHWWDQW� OD�
WUDQVPLVVLRQ�HW�VXUWRXW�OD�FRQVHUYDWLRQ�GH�O
LQIRUPDWLRQ�� (OOH�Q
DVVXUH�
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G
DXFXQH�IDoRQ� OD�FRQQDLVVDQFH�HIIHFWLYH�GH�FHWWH�LQIRUPDWLRQ
��ª�

3UpFLVpPHQW��F
HVW�j�XQH�PDVVH�G
LQIRUPDWLRQV�TXH�QRXV�FRQYLH�
OD� QRXYHOOH�� ,QIRUPDWLRQV� TXL� QpFHVVLWHQW� XQH� YLQJWDLQH� GH� YRL[� VH�
UHOD\DQW�VDQV�FHVVH�� VRXYHQW�GDQV�XQH�PrPH�SKUDVH��HW�TXL� PDUTXHQW�
SDU�OHXU�DERQGDQFH� OHV�JUDQGV�DEVHQWV�GX�WH[WH�� OH� VLGD�HW�FHOXL�TXL�HQ�
HVW�DWWHLQW�� ,O� IDXGUD�GRQF�UpIOpFKLU�VXU�GHX[�FKRVHV�� 6XU�FHWWH�DEVHQFH�
HW� VXU�FH� TXL� OXL� SHUPHW� GH� O
rWUH�� F
HVW�j�GLUH� VXU� O
pQRQFLDWLRQ�
LQGpWHUPLQpH�GX�WH[WH�� &DU�SDU�OD� SUROLIpUDWLRQ�GH�YRL[�QDUUDWLYHV��RQ�
VH�UHWURXYH�GHYDQW�XQ�GLOHPPH�� $�OD�TXHVWLRQ�©�TXL�SDUOH"�ª��QRXV�QH�
SRXYRQV� UpSRQGUH� TX
DYHF� +HLGHJJHU�� ©� /H� RQ� TXL� Q
HVW� ULHQ� GH�
GpWHUPLQp� HW� TXH� WRXV� VRQW� >�����M 
�ª�� 0DLV� DX�GHOj�GH� FHV� GHX[� WUDLWV�
FDUDFWpULVWLTXHV��ORJLTXH�GX�©�RQ�ª�HW�DEVHQFH�GX�FRUSV�HW�GX�QRP��TXH�
QRXV� GLW� ©� 7KH� :D\� :H� /LYH�1RZ�ª�VLQRQ�TXH� SDUOHU�GX� VLGD�� F
HVW�
ULVTXHU�GH�WRPEHU�GDQV�XQH�QRXYHOOH�FXHLOOHWWH�G 
 LQIRUPDWLRQV�TXL� QH�
YHXW�SOXV�ULHQ�GLUH�� (Q� IDLW��FRPPHQW�SDUOHU�GX�VLGD��FHWWH�PDODGLH�GH�
O
DPRU��SRXU�UHSUHQGUH�XQ�MHX�GH�PRWV�GH�3DVFDO�GH�'XYH
�� 3HXW�rWUH��
MXVWHPHQW�� TX
RQ� QH� SHXW� MDPDLV� TX
HQ� ULUH�� PDLV� DYHF� XQ� ©� ULUH�
GpGDLJQHX[�>R�MOD�JDPPH�LURQLTXH�V
HQWUHODFH�j�O
�pWKRV�PpSULVDQW�GH�
OD�VDWLUH
� ª�� &H�TXH�MH�YHX[�P
DWWDFKHU�j� PRQWUHU��F
HVW�TXH ©�7KH�:D\�
:H�/LYH�1RZ�ª��PDOJUp�VRQ�DSSDUHQWH�XQLWp�VLJQLILDQWH�FRQGXLWH�SDU�OD�
ORJLTXH�pQRQFLDWLYH�GX�©�RQ� ª�� HVW�HQ�IDLW� XQH�FKDUJH�VDWLULTXH�FRQWUH�
OHV�GLVFRXUV�HQWRXUDQW�OH�VLGD��

4XL�GLW�OD� YpULWp"�

0LFKHO�)RXFDXOW��ORUVTX
LO�SDUOH�GX�GLVFRXUV�FRPPH�pYpQHPHQW��
DYDQFH�OH�SDUDGR[H�GX�©�PDWpULDOLVPH�LQFRUSRUHO
�ª��&
HVW�FH�SDUDGR[H�
TXL�GpFULW�DX�PLHX[�©�7KH�:D\� :H� OLYH�1RZ�ª��9RLOj�XQH�QRXYHOOH�GRQW�
O
HVVHQFH�HVW�SUpFLVpPHQW�FHWWH�DEVHQFH�GX�FRUSV�PDODGH�� &HQWUp�VXU�
OXL��OH�IL[DQW�VDQV�FHVVH��OH�OHFWHXU�Q
D�G
DXWUH�FKRL[�TXH�GH�FRQVWDWHU�OH�
FDUDFWqUH�LQFRUSRUHO�GH�FH�VSHFWUH�VXVSHQGX�j�FKDTXH�OLJQH�� 3RXUWDQW��
RQ�QH�VDXUDLW�UHPHWWUH�HQ�FDXVH�OD�PDWpULDOLWp�GX�WH[WH�� 3RXU�OH�FRQVWDWHU��
RXYURQV�OH�OLYUH�HW�FRPPHQoRQV�OD�OHFWXUH�G
XQH�GHV�QRPEUHXVHV�SKUDVHV�
VDQV�ILQ� ��

$WILUVW�KH�ZDV�-XVW�ORVLQJ�ZHLJKW��KH�-HOW�RQO\�D� OLWWOH�LOO��0D[�VDLG�WR�
(OOHQ��DQG�KH�GLGQ�
W�FDOOIRU�DQ�DSSRLQWPHQW�ZLWK�KLV�GRFWRU��DFFRUGLQJ�
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WR� *UHJ�� EHFDXVH�KH�ZDV�PDQDJLQJ���� NHHS� RQ� ZRUNLQJ�DW�PRUH�RU�
OHVV� WKH� VDPH�UK\WKP�� EXW�KH�GLG�VWRS�VPRNLQJ�� 7DQ\D�SRLQWHG�RXW��
>���-
�

2Q�SHXW�OLUH�XQH�FHUWDLQH�PDWpULDOLWp�GDQV�O
DFFXPXODWLRQ�G
LQIRUPDWLRQV�
TXL�� HQ� TXHOTXH� VRUWH�� IDLW� FRUSV�� 3RXUWDQW�� RQ� VH� UHQG� FRPSWH�TX
LO�
V
DJLW� WRXMRXUV� G
LQIRUPDWLRQV� XOWUD�PpGLDWLVpHV�� TXHOTXH� FKRVH� GH�
O
RUGUH�GH�OD�UXPHXU�RX��SRXU�VXLYUH�+HLGHJJHU��GX�©RQ�GLWª�� (QMRXDQW�
FH�MHX�� O
DXWHXU�DMRXWH�j�OD�GLVSDULWLRQ�GX�FRUSV�XQH�GpJUDGDWLRQ�GH� OD�
VXEVWDQFH�WH[WXHOOH�� 0DLV�Q
HVW�FH�SDV� Oj� XQH�IDoRQ�GH�FRQWRXUQHU�OHV�
PRGHV�G
H[FOXVLRQ�GX�GLVFRXUV�� UHSpUpV�SDU�)RXFDXOW��HW�TXL� VHPEOHQW�
ELHQ�j� O
°XYUH�GDQV� OHV� GLVFRXUV� VXU� OH� VLGD"� 6XLYDQW�FH�GHUQLHU��FHV�
PRGHV� VRQW� DX� QRPEUH� GH� WURLV� HW� FRQYHUJHQW� YHUV� OH� WURLVLqPH�� OD�
©�YRORQWp�GH�YpULWp�ª��TXL�� QRXV�GLW�LO�� HVW�©�DSSX\pH�VXU�XQ�VXSSRUW�HW�
XQH�GLVWULEXWLRQ�LQVWLWXWLRQQHOOH�>HW@�WHQG�j�H[HUFHU�VXU�OHV�DXWUHV�GLVFRXUV�
� MH�SDUOH�WRXMRXUV�GH�QRWUH�VRFLpWp�� XQH� VRUWH�GH�SUHVVLRQ�HW�FRPPH�
XQ� SRXYRLU� GH� FRQWUDLQWH�O2� ª�� /D�PDQLqUH�GH� FRQWRXUQHU�FH�PRGH�
G
H[FOXVLRQ��HW�SHXW�rWUH�GH� OH�GpFRQVWUXLUH��VHUD�GH� OH� SDURGLHU�� (W� OD�
PHLOOHXUH� SDURGLH� SRVVLEOH� Q
HVW�HOOH� SDV� G
DGRSWHU� OH� GLVFRXUV�
DXWRULWDLUH�� ELHQ� TX
LQDXWKHQWLTXH�� GX� ©�RQ� ª"� 8Q� GLVFRXUV� FDSDEOH�
G
DIILUPHU���©�,O�HQ�HVW�DLQVL�SDUFH�TX
RQ�OH�GLW�� ª�VHPEOH��HQ�HIIHW��XQH�
PDQLIHVWDWLRQ�SUpFLVH�GH�FHWWH�YRORQWp�GH�YpULWp��

&H�©�RQ�ª��RXEOLRQV�SRXU�O
LQVWDQW�VRQ�VWDWXW�©�RQWLTXH�ª�SRXU�OH�
'DVHLQ��WLHQW�G
DERUG�HQ�XQH�IRQFWLRQ�QDUUDWLYH�� ,O�HVW�FH�JURXSH�G
DPLV�
V
pFKDQJHDQW�OD�SDUROH�FRPPH�OHV�GHUQLqUHV�QRXYHOOHV��DX�SRLQW�GH�QH�
SRXYRLU�FHVVHU�GH�SDUOHU��

I
YH�QHYHU�VSHQW�VD�PDQ\�KD876�DW�D�OLPH�RQ� WKH�SKRQH��6WHSKHQ�VDLG�
WR�.DWH��DQG�ZKHQ�-
P�H[KDXVWHG�DIWHU�WKH�,ZR�RU�WKUHH�FDOOV�PDGH�WR�
PH��JLYLQJ�PH�WKH� ODWHVW��LQVWHDG�RIVZLWFKLQJ�RII WKH�SKRQH�WR�JLYH�
P\VHOI�D� UHVSLWH� -� WDS� RXW� WKH� QXPEHU� RI�DQRWKHU�IULHQG� RU�
DFTXDLQWDQFH�� WR�SDVV�RQ� WKH�QHZV O -���

/D�VXFFHVVLRQ�GH�QRPV�PHW�DLQVL�HQ�SODFH�OD�VWUXFWXUH�PrPH�GX�©�RQ�ª��
TXL�HVW�WRXMRXUV�XQ�©�FDPRXIODJHª� GDQV�OD�IRXOH�G
XQ�TXHOFRQTXH�VXMHW�
SDUODQW��

©�/HV� DXWUHV� ���� FRPPH� RQ� OHV� DSSHOOH�SRXU� FDPRXIOHU� O
HVVHQWLHOOH�
DSSDUWHQDQFH�j�HX[�TXL�QRXV�HVW�SURSUH��VRQW�FHX[�TXL��GDQV�O
rWUH�HQ�
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FRPSDJQLH�TXRWLGLHQ��G
DERUG�HW� OH�SOXV�VRXYHQW�©�VRQW�Ojª�� /H�TXL��
FH�Q
HVW�QL� FHOXL�FL��QL� FHOXL�Oj��QL� QRXV�DXWUHV��QL�TXHOTXHV�XQV��QL� OD�
VRPPH�GH�WRXV�� /H�© TXLª�HVW� OH�QHXWUH�� OH�RQ OO���

3DU�FHWWH�IXLWH�� OH�GLVFRXUV� IDLW�QRQ�VHXOHPHQW�FLUFXOHU�O
LQIRUPDWLRQ��LO�
V
H[FOXW�GH�VRQ�REMHW�� (Q�G
DXWUHV�PRWV��OHV�DPLV�GX�PDODGH��HQ�IRFDOLVDQW�
OHXU�UHJDUG�VXU�FHW�REMHW�TX
LOV�QH�QRPPHQW�MDPDLV��HW�VXUWRXW�HQ�QH� OXL�
SHUPHWWDQW� SDV� OD� SDUROH�� V
H[FOXHQW� GX� GDQJHU� GH� FRQWDPLQDWLRQ��
©�%HFDXVH�EHFRPLQJ�VHULRXVO\�L���ZDV�VRPHWKLQJ�WKDW�KDSSHQHG�WR�RWKHU�
SHRSOH�� D� QRUPDO�GHOXVLRQ� >��� @�� ª� (Q� IDLW�� FHWWH� ORJLTXH�GX�©�RQ� ��
LPSOLTXH�WRXMRXUV�XQ� UDSSRUW�GH�IXLWH� IDFH� j�XQH�TXHOFRQTXH�PHQDFH��
,O� SHXW�V
DJLU�G
XQH�GLVWDQFLDWLRQ�IDFH�j�FHOOH�FL��FRPPH� OH� GpPRQWUH�
FHWWH�GpQpJDWLRQ��©�SHRSOH�VWLOO�GR�JHO�RUGLQDU\�L��QHVVHV��DZIXO�RQHV��
ZK\�DUH�\RX�DVVXPLQJ�LO�KDV�WR�EH�,KDO�����RX�HQFRUH�G
XQH�EDQDOLVDWLRQ�
R��OD�PDODGLH�GHYLHQW�© VXFK�D�FRPPRQ�GHVOLQ\��� ���

&HWWH�IXLWH� Q
HVW�SRVVLEOH�TXH� VL� OD�PHQDFH�HVW�ELHQ� LGHQWLILpH��
VL�HOOH�VH�WLHQW��HQ�TXHOTXH�VRUWH��VRXV�QRV�\HX[�� 7HQWRQV�XQ�EUHI�WDEOHDX�
GH�OD�QRXYHOOH�� 1RXV�DYRQV�XQH�IRXOH�GH�SHUVRQQHV�G�PHQW�SUpVHQWpHV��
F
HVW�j�GLUH�QRPPpHV��GRQW�OH�UHJDUG�FRQYHUJH�YHUV�XQ�SRLQW�LQYLVLEOH�
SRXU�OH� VSHFWDWHXU�� &H�SRLQW�TXL� QRXV� HVW�FDFKp��OH� FRUSV� VLGpHQ�� HVW�
FHWWH�PHQDFH� TXH� QH� TXLWWHQW� SDV� GHV� \HX[� OHV� SHUVRQQDJHV�� ,OV� OH�
UHJDUGHQW��WRXUQHQW�DXWRXU��PDLV�HQ�pODUJLVVDQW�VDQV�FHVVH�OD�URQGH�SDU�
XQ�GLVFUHW�SDV�HQ�DUULqUH�� 1RXV�SRXYRQV�PrPH�VXSSRVHU�� Q
RXEOLRQV�
SDV�TXH�OH�VLGpHQ�QRXV�HVW�LQYLVLEOH�� TX
j�OD�SODFH�GX�FRUSV�VH�WLHQW�XQH�
SKRWRJUDSKLH��/D�GLVWDQFH�DLQVL�DFTXLVH�QH�IHUDLW�TX
DFFURvWUH�O
LQWHQVLWp�
GH�OHXU�UHJDUG��FDU�©�WKHIHHOLQJ�RIEHLQJ�H[HPSWIURP�FDODPLW\�VWLPXODOHV�
LQOHUHVW�LQ�ORRNLQJ�DW�SDLQIXO�SLFWXUHV��DQG�ORRNLQJ�DWWKHQ�VXJJHVWV�DQG�
VWUHQJWKHQV�WKHIHHOLQJ�WKDW�RQH�LV�H[HPSW��ª�� (QILQ��PrPH�FHWWH�GLVWDQFH�
HVW�QLpH� GDQV� OD� PHVXUH�R��©�RQH� LV� VR�PXFK�EHWWHU�SUHSDUHG�WR� KHOS�
KLP��� ª�� 6L� QRXV� WUDGXLVRQV� FH� GpYHORSSHPHQW� DX� WH[WH�� QRXV�
FRPSUHQRQV�PLHX[�GH�TXHOOH�IDoRQ�V
RSqUH�OH�GpQL�GX�VLGD��

%XW�GRQ�
W�\RX�WKLQN��4XHQWLQ�REVHUYHG�WD�0D[�� WKDW�EHLQJ�DV�FORVH�WD�
KLP�DV�ZH�DUH��PDNLQJ�WLPH� WD�GURS� E\�WKH�KRVSLWDO�HYHU\�GD\�� LV�D�
ZD\�RIRXU�WU\LQJ�WR�GHILQH�RXUVH,YHV�PRUH�ILUPO\�DQG�LUUHYRFDEO\�DV�
WKH�ZHLO�� WKRVH�ZKR�DUHQ�
W� L,,��ZKR�DUHQ�W�JDLQJ�WD�IDOO�L,,��DV�LIZKDW�
V�
KDSSHQHG�WR�KLP�FDXOGQ�
W� KDSSHQ�WD� XV� >���� \Â�



0DLV��RQ� OH� YRLW� ELHQ��XQ� WHO� GpQL� LPSOLTXH�XQ� UDSSRUW�LO�OD�PRUW� 6H�
GpILQLU�FRPPH©�ELHQ�SRUWDQWVª�IDFH�j�XQ�KRPPH�DWWHLQW�G
XQH�PDODGLH�
FRQGXLVDQW� LUUpPpGLDEOHPHQW� j� OD�PRUW� FRQVLVWH� HQ� XQH� SRVLWLRQ�
UDGLFDOHPHQW�LQDXWKHQWLTXH�� (W�SRXUWDQW�FHWWH�SKUDVH��©�:H�
UH�OHDUQLQJ�
KRZ���� GLH�� VDLG�+LOGD�� >��� -,2� ª�

,O� IDXW�DVVXUpPHQW�pFODLUHU�FH�SDUDGR[H�� 3RXU�\�DUULYHU��MH�IHUDL�
GH�QRXYHDX�DSSHO�j�XQH�PpWDSKRUH�GH�OD�YLVLRQ�� 0DLV�FHWWH�IRLV�� GpMj�
LQVFULWH�GDQV�OH�WH[WH��

%XW�KH�GLG�DJUHH�WR�VHH�9LFWRU�VYLVXDOL]DWLRQ�WKHUDSLVW��DOWKRXJK����
KDW�
FRXOG�RQH�SRVVLEO\�YLVXDLO]H��VDWG�+LOGD��ZKHQ�WKH�SR��� RMYWVXDOL]LQJ�
GLVHDVH�ZDV�WR�VHH�LW�DV�DQ�HQWLW\�Z��WK�FRQWRXUV�� ERUGHUV�� KHUH�UDWKHU�
�KDQ� WKHUH��VRUQH�NLQJ�OLPL�HG��VRPH�KLQJ�\XX�ZHUH�WKH�KRVW�RI�LQ� WKH�
VHQVH�>KDO�\RX�FRXOG�GLVLQYLOH�,KH�GLVHDVH��ZKLWH�,KLV�ZDV�VR�WRWDO�> ����@�

&HWWH�WHQWDWLYH�GH�YLVXDOLVHU�OH�VLGD�V
DYqUH�UDSLGHPHQW�LPSRVVLEOH�� (W�
GDQV� FHWWH� LPSRVVLELOLWp� VH� JOLVVH� LQVLGLHXVHPHQW�XQ�UHIXV� YRLU�OD�
PRUW� FRPPH�KRUL]RQ�� $ILQ� GH�ELHQ� VDLVLU� O
HQMHX�� LO� VHUD�QpFHVVDLUH�
G
HIIHFWXHU�XQ�SHWLW�GpWRXU�DYHF�+HLGHJJHU�SRXU�FHUQHU�VRQ�©rWUH�YHUV�
OD�PRUWª�� /D�VWUXFWXUH� HVVHQWLHOOH�GX�'DVHLQ�HVW��SRXU�FH�GHUQLHU�� OH�
©�VRXFLª�� &RPPH�OH�SURSUH�GX�VRXFL�HVW�XQ�FRQVWDQW�YD�HW�YLHQW�HQWUH�
SUpVHQW�HW� IXWXU��OH�'DVHLQ�WURXYHUD�VRQ�SRVVLEOH�©�rWUH�HQWLHUª� GDQV�OH�
GHUQLHU�KRUL]RQ�FRQFHYDEOH��OD�PRUW�� 0DLV�DYDQW�G
DUULYHU�j�XQ�^�� rWUH�
YHUV�OD�PRUWª�DXWKHQWLTXH��OH�'DVHLQ�GRLW�WUDYHUVHU�XQ�©�GpYDOHPHQW�`�
GDQV� OD�^�� TXRWLGLHQQHWp�ª��F
HVW�j�GLUH�GDQV�OH�©�RQª� ��©�/H��RQ�PHXUW��
UpSDQG� O
RSLQLRQ�TXH� OD�PRUW�IUDSSH�� VL� O
RQ�SHXW�GLUH�� OH�2Q�� >�����@�FH�
Q
FVW�FKDTXH�IRLV�MXVWHPHQW�SDV�PRL��FDU�FH�RQ�Q
HVW�3HUVRQQH��ª� (Q�
UHIXVDQW�GH� IDLUH�GH� OD�PRUW�XQH�SRVVLELOLWp�� OH�'DVHLQ�VH�SULYH�GH�VRQ�
KRUL]RQ� OH� SOXV�SURSUH�� &
HVW�j� FHWWH� pWDSH�TXH� V
DUUrWH� OD�QRXYHOOH��
$XVVL� OH� PHLOOHXU� H[HPSOH� HVW�LO� FHW�pSLVRGH� R�� )UDQFN� UDFRQWH� VD�
GpVDSSUREDWLRQ� HQYHUV� XQ� DXWUH� PDODGH� TXL� VH� SODLJQDLW�GX� SHX�
G
DWWHQWLRQ�GHV�PpGHFLQV�� )UDQFN��UDSSHORQV�OH��HVW�EpQpYROH�GDQV�XQ�
©�&ULVLV�&HQWHU�ª�� FH� TXL� VXSSRVH� XQH� FHUWDLQH�FRKDELWDWLRQ�DYHF� OD�
PRUW�HW�VHV� DOpDV�� 3RXUWDQW��FH�GLDORJXH�V
HPSUHVVH�GH�VRXOLJQHU�VRQ�
DSSDUWHQDQFH�DX� ©�RQ�GLW�ª� �� ©�EXO�)UDQFN�� KH�QDV�HYHU\�UHDVDQ� WR� EH�
XSVHW�� KH�V
� G\LQJ�� DQG�)UDQFN�VDLG�� DFFRUGLQJ�OD�4XHQWLQ�� RK�� ��GRQ�W�
,LNH� OD�WKLQN�DERXW�LO�KD��ZD\��`�� &
HVW�GLUH�TX
LO�D� VD�SURSUH�YLVLRQ�
GHV�FKRVHV��XQH�YLVLRQ�TXL�Q
HVW�SDV�REVFXUFLH�SDU�O�
KRUL]RQ�GH�OD�PRUW��



����
6L�QRXV�UHWRXUQRQV�j�O
H[HPSOH�SUpFpGHQW��QRXV�FRQVWDWRQV�TX
LO�

\�pWDLW�TXHVWLRQ�GH�FLUFRQVFULUH�OH�VLGD�j�O
LQWpULHXU�G
XQH�IL JXUH�©�ZLWK�
FRQWRXUV�>DQG@�ERUGHUVª�� (VW�FH�XQ�KDVDUG�VL� XQH�DOOXVLRQ�UKpWRULTXH�
DX�©�ELJMLJKWª�DSSDUDvW�TXHOTXHV�OLJQHV�SOXV�KDXW"� /D�UpSRQVH�LPSRUWH�
SHX�� 0DLV�FHOD�QRXV�FRQGXLW�WRXW�GH�PrPH�j�V
LQWHUURJHU�VXU�OH�U{OH�GX�
UKpWRULTXH�� 6L� OH� VLGD�Q
HVW�SDV� QRPPp�GDQV� OD�QRXYHOOH��RQ� SRXUUDLW�
V
DWWHQGUH� j�FH�TX
�LO� VRLW�SUpVHQW� VRXV� GH� QRPEUHXVHV� ILJXUHV�� &HOD�
Q 
HVW� SRXUWDQW� SDV� OH� FDV�� ¬� SHLQH� GHX[� PpWDSKRUHV� FODLUHPHQW�
LGHQWLILDEOHV�� /D� SUHPLqUH�� FHOD� QH� VXUSUHQGUD� JXqUH�� HVW� FHOOH� GH� OD�
SHVWH�� ,O�V
DJLW�GH�OD�VWDWXW�GH�6DLQW�6pEDVWLHQ��RIIHUWH�DX�PDODGH�j�OD�ILQ�
GH� OD� QRXYHOOH�� HW�TXL� HVW�SHUFpH�GH� IOqFKHV� V\PEROLVDQW�OD� SHVWH�� /D�
VHFRQGH�HVW�SOXV�VRXUQRLVH�� (OOH�DSSDUDvW�SRXUWDQW�GqV�OD�SUHPLqUH�SDJH�
GX�WH[WH�� ©�LW� ZDV�RQO\�LQ� WKH�ODVW�VL[�PRQWKV�WKDW�KH�KDG�WKH�PHWDO�LH�
WDVWH� RISDQLF� LQ� KLV�PRXWK�� >�� ���@��� ª� ,O� QH� V
DJLW�pYLGHPPHQW�SDV�LFL�
G 
XQH�PpWDSKRUH�GX�VLGD��PDLV�SHXW�rWUH�GH� OD�PRUW�� (Q�HIIHW��FH�JR�W�
GH�PpWDO�Q
HVW�LO�SDV�FHOXL�G
XQ�SLVWROHW�TXH�O
RQ�V
HQIRQFHUDLW�GDQV� OD�
ERXFKH"� 2Q� SHXW� OH� SHQVHU�� 'DQV� FH� FDV�� OD� PRUW� VHUDLW� j�QRXYHDX�
PDVTXpH��VDQV�FRPSWHU�TXH�O
RQ�LQWURGXLW�DORUV�XQ�pOpPHQW�GH�YLROHQFH�
TXL�pWDLW�DEVHQW�GH�O
DQDO\VH�MXVTX
j�SUpVHQW�� 0DLV�FHWWH�YLROHQFH�VHUW�
WRXMRXUV� OD� ORJLTXH� GX� ©� RQ� ª� SXLVTX
HOOH� FRQGXLW�� SDU� VRQ� F{Wp�
VSHFWDFXODLUH��j�OD�FXULRVLWp��F
HVW�j�GLUH�j�XQH�©�HQYLH�GH�YRLU�� ª���

$�VRFLHW\�ZKLFK� PDNHV� ��� QRUPDWLYH� WR� DVSLUH� QHYHU� ��� H[SHULHQFH�
SULYDWLRQ��IDLOXUH�� PLVHU\�� SDLQ�� GUHDG�GLVHDVH�� DQG�LQ� ZKLFK� GHDWK�
LWVHOI��� UHJDUGHG�QRW� DV� QDOXUDO� DQG� LQHYLWDEOH� EXW�DV� D� FUXHO��
XQPHULOHG�GLVDVWHU�� FUHDOHV�D�WUHPHQGRXV�FXULRVLW\�DERXW�WKHVH�HYHQWV�
� D�FXULDVLW\�WKDW�LV�SDUWL�\�VDWLVILHG�WKURXJK�SLFWXUH�WDNLQJ���

&HOD�QRXV�UDPqQH�j�PRQ�H[HPSOH�GX�WDEOHDX�� (QFRUH�XQH�IRLV� OD�PRUW�
HVW�UHJDUGpH��PDLV�HQ�LQVWDXUDQW�XQH�GLVWDQFH��

3XLVTXH�QRXV�UHYHQRQV�j�FHOOH�FL��M�
DERUGHUDL�VD�UHSUpVHQWDWLRQ�
OD�SOXV�IUDSSDQWH�� O
 DEVHQFH�GX�PRW�PrPH�GH�VLGD�� (Q�OLHX�HW�SODFH��OHV�
PRWV�©�LO��ª��©�LO�QHVV�ª��©�GLVHDVH�ª��HW�TXHOTXHV�IRLV� OHV�SURQRPV�©�WKLV�ª�
HW�©�WKDW�ª�� &H�TXL� pWDLW�GpMj�VXUSUHQDQW�HQ� VRL� VH�WURXYH�YDORULVp�SDU�
O
LURQLH�GH�6RQWDJ���

$QG�LW�ZDV�HQFDXUDJLQJ��6WHSKHQ�LQVLVWHG��WKDW�-UDP�WKH�VWDUW�>�� �����KH�
ZDV�ZLOOLQJ���� VD\�WKH� QRPH�RI�WKH�GLVHDVH�� SURQRXQFH�LO�RILHQ�DQG�



����
HDVLO\�� DV� LI LW� ZHUH�MXVW�DQRWKHU� ZDUG�� >�����@�EHFDXVH�� DV� 6WHSKHQ�
FRQWLQXHG�� WD� X8HU� WKH�QDPH�LV�D�VLJQ�RIKHDOWK��D�VLJQ� WKDW�RQH�KDV�
DFFHSWHG�EHLQJ�ZKR�RQH�LV��PRUWDO��YXOQHUDEOH�>����@���

&H�TX 
 LO�UpXVVLW�j�IDL UH��HX[��Q
\�DUULYHQW�SDV�� 6
LOV�VH�VDYHQW�©�PRUWHO>V@�
HW�YXOQpUDEOH>V@�ª��F
HVW�SDUFH�TXH�©�RQ�OH�GLW�ª��VDQV�SOXV�� 1RPPHU�OH�
VLGD�VHUDLW�DFFHSWHU�VRQ�VWDWXW�GH�©�TXDVL�SRVVLEL OLWp�ª��SDUWDQW��OD�PRUW�
FRPPH�KRUL]RQ�SURSUH��1RQ�VHXOHPHQW�FHOD�OHXU�HVW�LQWHUGLW�PDLV�HQFRUH�
IDXVVHQW�LOV�OH�UpHO�pWDW�GX�PDODGH���©$QG�RQH�7KXUVGD\�(OOHQ��PHHWLQJ�
/HZLV�DW�WKH�GRRU�RIWKH�EXLOGLQJ��VDLG�� DV�WKH\�URGH�XS�WRJHWKHU�LQ� WKH�
HOHYDWRU�� KRZ�LV� KH�UHDOO\"� %XO�\RX�VHH�KRZ�KH� LV�� /HZLV�VDLG�WDUWL\��
KH�
V�ILQH��KH�
V�SHUIHFWO\�KHDOWK\�� >�����@�� ª�

8Q� GHUQLHU� SDVVDJH� G
ÇWUH� HW� 7HPSV� QRXV� SHUPHW� GH� YRLU� OH�
YpULWDEOH�EpQpILFLDLUH�G
XQH�WHOOH�GpQpJDWLRQ���

/HV�©�SURFKHVª�IRQW�VRXYHQW�FURLUH�DX�©PRXUDQW�ª�TX
LO�YD�pFKDSSHU�
j�OD�PRUW� HW� UHWURXYHU�VDQV� WDUGHU� OD� WUDQTXLOOH�TXRWLGLHQQHWp�GH� VRQ�
PRQGH� >������� &
HVW� DLQVL� TXH� OH� RQ� VH� SUpRFFXSH� G
XQH� FRQVWDQWH�
WUDQTXLOOLVDWLRQ� DX�VXMHW�GH�OD�PRUW�� 0DLV� DX� IRQG� HOOH�QH�FRQFHUQH�
SDV� OH�VHXO�©�PRXUDQW� �� HOOH�YDXW� ELHQ� GDYDQWDJH� HQFRUH�SRXU�FHX[�
TXL� OH�©�UpFRQIRUWHQW�ª����

/H�UDSSRUW�j�OD�YpULWp�V
HQ�WURXYH�IDXVVp��QRQ�SDU�XQH�TXHOFRQTXH�YRORQWp�
GH�SUpVHUYHU�OH�PRUDO�GX�PDODGH�PDLV�SDU�XQH�LPSRVVLELOLWp�G 
DSHUFHYRLU�
OD�PRUW�� 0DLV�j�FHWWH�SUHPLqUH�H[FOXVLRQ��LPSRVVLELOLWp�FRQGXLVDQW�j�VH�
GpWRXUQHU�GX�UpHO �� V
DMRXWH�XQH�GHX[LqPH�� FHWWH� IRLV� ELHQ�FRQVFLHQWH��
TXL�YLVHUD�j�SURWpJHU�OH�PDODGH�GHV�pYpQHPHQWV�H[WpULHXUV��$LQVL��ORUVTXH�
DUULYH� OD�QRXYHOOH�GH� OD�PRUW�GH�GHX[�©�FRQQDL VVDQFHV�ª��RQ�SUpIqUH�OD�
OXL�FDFKHU�VRXV�SUpWH[WH�©�WKDW�LO�FRXOG�RQO\�GHSUHVV�KLP
R� ª�� /H�PrPH�
SKpQRPqQH�VH�UpSqWH� ORUVTX
RQ�DSSUHQG�TXH�0D[��XQ�GHV�SHUVRQQDJHV��
HVW�OXL�DXVVL�©�PDODGH�ª�� &H�TXL�pWRQQH��F
HVW�OH�VRUW�TXH�O
RQ�UpVHUYH�j�
FH�GHPLHU�� &RPPH�VL�G
DYRLU�SDUWLFLSp�DX�FLUFXLW�GX©� RQª�OH�FRQGDPQDLW�
j� O
RXEOL��XQH�IRLV�TX
LO�HQ�HVW�VRUWL��

6L� QRXV�DYRQV�VXLYL� OD�ORJLTXH�pQRQFLDWLYH�GX�WH[WH�SDV�j�SDV��
F
pWDLW�SRXU�PRQWUHU�WRXWH�VD�SRUWpH�VXEYHUVLYH�� (Q�P
LQVSLUDQW�GH� OD�
GpILQLWLRQ�GH�/LQGD�+XWFKHRQ��MH�TXDOLILHUDL� YRORQWLHU�©� 7KH� :D\� :H�
/LYH�1RZª�GH�VDWLUH��VL�FHOOH�FL©� VH�GLVWLQJXH�GH�O
LQYHFWLYH�SXUH�SDU�OH�
IDLW� GH� VRQ� LQWHQWLRQ� GH� FRUULJHU� > ����@� &HWWH� QRWLRQ� GH� GpULVLRQ�
ULGLFXOLVDQWH�j�GHV� IPV� UpIRUPDWULFHV�HVW�LQGLVSHQVDEOH�j�OD�GpILQLWLRQ�



�����
GX� JHQUH� VDWLULTXH����ª� /H� EXW�GH� OD� VDWLUH� pWDQW� LFL� GH� FRQIURQWHU�XQ�
SXEOLF�UHFRXUDQW�WURS� IDFLOHPHQW�DX�©�RQ�GLW�ª�IDFH� j�XQH�TXHOFRQTXH�
PHQDFH�� $LQVL�� OD� SRUWpH� SROpPLTXH� GX� WH[WH� HVW� LQGpQLDEOH�� /HV�
FRQVpTXHQFHV�G
XQ�WHO�GpQRXHPHQW�FRQGXLVHQW�HQ�IDLW�j�XQ�GpWRXUQHPHQW�
GH�OD�YpULWp��VDQV�SDUOHU��QRXV�\�YLHQGURQV��GH�VHV�LPSDFWV�VXU�OH�WUDLWHPHQW�
GH�O
LQIRUPDWLRQ��

0DLV�DYDQW�GH�TXLWWHU�OH�©�RQ�ª��M
DLPHUDLV�P
DWWDUGHU�XQ�FRXUW�
LQVWDQW�VXU�XQH�DXWUH�PDQLIHVWDWLRQ�SRVVLEOH�� &HOOH�R��OH�©RQ�ªGHYLHQW�
XQ� UHVSHFW� GH� O
LQWLPLWp�� XQ� LQWHUGLW� G
DWWHQWHU�j� O
LQVWDQW�VDFUp�GH� OD�
PRUW�� -H� SHQVH� DX� URPDQ�&H� VRQW�DPLV� TXH� YHQW� HPSRUWH�GH�<YHV�
1DYDUUH �� /H� FKDSLWUH� GH� OD� PRUW� GH� 'DYLG�� PRUW� j� ODTXHOOH� QRXV�
Q
DVVLVWRQV� SDV�� V
LQWLWXOH�MXVWHPHQW�©�2Q� ª�� /H� QDUUDWHXU�� VHQWDQW�
DSSURFKHU� OD� PRUW� GH� VRQ� DPDQW�� LUD� VH� SURPHQHU�GDQV� OHV� UXHV� GH�
0RQWUpDO�� ,O�pFULW���©�RQ�Q
HVW�SOXV�MH�PDLV�RQ� >������@�� ª� $X�PRPHQW�GX�
UHWRXU��©�O
RUHLOOHU�HVW�WRPEp�SDU�WHUUH�� >������@�¬� OD�KDXWHXU�GH�VD�ERXFKH�
XQH�IODTXH�GH�VDQJ�� 6HSWHQWULRQ�HVW�PRUW�� 2Q�� ,O� \�D�GHV�IHORXTXHV�VXU�
OH�6DLQW�/DXUHQW�� ��ª� (W�VXU�OH�PRW�pFULW�DYDQW�GH�PRXULU��FHV�SKUDVHV�GH�
UHFRQQDLVVDQFH��©7X�HV�DOOp�IDLUH�XQ�WRXU"� 7DQW�PLHX[�� -H�SHX[��JUkFH�
j�WRL��SDUWLU�OD�YLH�GDQV�O
kPH���ª� -H�FURLV��PDOJUp�OHV�GLIIpUHQFHV��TXH�
FHV� GHX[� WH[WHV�GLVHQW� OD�PrPH�FKRVH�� /
XQ�SUrFKH�SDU�O
H[HPSOH�HW�
O
DXWUH��EHDXFRXS�SOXV�UDGLFDO��H[SRVH�HQ�GpWDLO�OD�SRVLWLRQ�j�pYLWHU�� ,O�
GLW���YRLOj�FH�TXL� DUULYH� ORUVTXH�YRXV� IX\H]��YRLOj�FH�TX
LO�DGYLHQW�GH�
YRWUH�YRORQWp�GH�YpULWp��

/H�FRUSV�GLVSHUVp�

6L�QRXV�DYRQV�YX�FRPPHQW�IRQFWLRQQDLW�FHWWH�YRORQWp�GH�YpULWp��
QRXV� Q
DYRQV� HQFRUH� TX
XQH� VLPSOH� LGpH� GH� VHV� FRQVpTXHQFHV�� /H�
YpULWDEOH�©�PDWpULDOLVPH�LQFRUSRUHO�ª�GH� OD�QRXYHOOH��SRXU�SRXUVXLYUH�
O
DQDORJLH��SRXUUDLW�ELHQ�rWUH�VRQ�WLVVX�G
LQIRUPDWLRQV�� (Q�IDLW�� WRXW�OH�
UpVHDX� TXH� QRXV� DYRQV� SX� REVHUYHU� j� O
°XYUH� HVW� FRQGXLW� SDU� FHW�
LPSpUDWLI�� WUDQVPHWWUH� GH� QRXYHOOHV� LQIRUPDWLRQV�� /
H[HPSOH� GX�
WpOpSKRQH�� WUDGXLW�ELHQ�OD� IRUFH�DJLH�SDU�O
LPSpUDWLI�� 0DLV�TXH�IDXW�LO�
HQWHQGUH�SDU�LQIRUPDWLRQ"� -
HQ�IDLV�� SRXU�PD�SDUW�� OH� FRQWUDLUH�GH� OD�
UpIOH[LRQ�HW�YRLW�HQ� OD�UDSLGLWp�VRQ�YpULWDEOH�DWWULEXW�� /H�U\WEPH�GH�OD�
QRXYHOOH�� DFFpOpUp��RQ�O
D�YX��SDU�OHV�QRPEUHX[�UHODLV�GHV�SHUVRQQDJHV�
� SUHQG� LFL� VD� SOHLQH� VLJQLILFDWLRQ�� 0DLV� HQ� DFFXPXODQW� DLQVL� OHV�
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LQIRUPDWLRQV�� OD� YpULWp�QH�ULVTXH�W�HOOH�SDV�GH�VH�UHWURXYHU�GH�QRXYHDX�
SULVH�j�SDUWLF"� &
HVW�SUpFLVpPHQW�OH�ULVTXH��RX�SOXW{W�� O
DUPH�DSHUoXH�
SDU� ,VDEHOOH� 5LHXVVHW�/HPDULp� GDQV� ©�/HV� DQQpHV� VLGD� ª�� R�� HOOH�
FRPPHQWH� OHV� SUHPLHUV� PpFDQLVPHV� G
H[FOXVLRQ� FRQWUH� OD� PDODGLH��
©�6L� OH�GpPHQWL�� IDFH�j�OD�GLIIXVLRQ�GH� FHUWDLQV� IDLWV� pWDEOLV��Q
HVW�SOXV�
SRVVLEOH�OD�PHLOOFXUH�IDoRQ�GH�OHV�pWRXIIHU�Q
FVW�SDV�GH�OHV�SDVVHU�VRXV�
VLOHQFH�PDLV�DX�FRQWUDLUH�GH� OHV� QR\HU�GDQV�XQ� WRUUHQW�G
LQIRUPDWLRQV�
FRQWUDGLFWRLUHV��ª� 'DQV�©�7KH� :D\� :H�/LYH�1RZ�ª��FH�Q
HVW�SDV�XQH�
TXHOFRQTXH� LQIRUPDWLRQ� TXL� HVW� FRPEDWWXH� PDLV� OH� VLGD� OXL�PrPH��
eYLGHPPHQW�� FHOD� HVW� IDLW� DYHF� LURQLH�� HQ� DWWpQXDQW� OHV� HIIHWV� GH� OD�
PDODGLH��HQ�QLDQW�VD�FRQVpTXHQFH�XOWLPH�TX
HVW�OD�PRUW��

,O�HVW�LQWpUHVVDQW�GH�FRQVWDWHU�TX
HQ�������GDQV�VHV�WH[WHV�VXU�OD�
SKRWRJUDSKLH��6RQWDJ�DYDLW�GpMj�FRQoX�OHV�GDQJHUV�GH�O
DFFXPXODWLRQ��
0DLV�FH�TXL�FRQFHUQH�� LFL��OHV�LQIRUPDWLRQV��D�WUDLW�j�O
LPDJH��

7KH�ILQDO� UHDVRQ�IRU� WKH� QHHG�WR�SKRWRJUDSK� HYHU\WKLQJ�OLHV� LQ� WKH�
YHU\�ORJLF�RIFRQVXPSWLRQ� LWVHOI� 7R� FRQVXPH�PHDQV�WR�EXP�� WR�XVH�
XS�� DQG��WKHUHIRUH�� WR�QHHG�WR�EH�UHSOHQLVKHG�� $V�ZH�PDNH�LPDJHV�
DQG�FRQVXPH�WKHP�� ZH�QHHG�VWLOO�PRUH�LPDJHV��DQG�VWLOO�PRUH���

1RXV�YR\RQV� OH�PrPH�PpFDQLVPH�j�O
°XYUH�GDQV�©�7KH� :D\� :H� /LYH�
1RZª�� /H�IDLW�TXH�O
LQIRUPDWLRQ�\�UHPSODFH�O
LPDJH�QH�IDLW�TX
DFFHQWXHU�
FH� TX
HOOH� YR\DLW� GpMj� DX� VXMHW� GH� FHOOH�FL� F
HVW�j�GLUH�VRQ� VWDWXW�
G
LQIRUPDWLRQ� ODWHQWH�� ©� 7KURXJK� EHLQJ�SKRWRJUDSKHG�� VRPHWKLQJ�
EHFRPHV�SDUW� RI�D� V\VWHP� RI�LQIRUPDWLRQ�� ILWWHG� LQWR� VFKHPHV� RI�
FODVVLILFDWLRQ� >��� @� WKHUH� LV� QRWKLQJ�WKDW�VKRXOG�QRW�EH� UHFRUGHG���ª�
$LQVL��FKDTXH�QRXYHOOH�YLHQW�UHPSODFHU�OD�SUpFpGHQWH��FH�TXL� LPSRUWH�
Q
pWDQW�SDV�FH�TX
HOOH�YpKLFXOH�PDLV�OD�UDSLGLWp�DYHF�ODTXHOOH�HOOH�DUULYH�
HW�OD�VRPPH�DLQVL�DFFXPXOpH�� 3HQVRQV��j�FHW�pJDUG��j�FH�TXH�4XHQWLQ�
GLW�GX�MRXUQDO�GX�PDODGH��©�WKH�SRLQW�ZDV� WKDW�E\�WKH�YHU\�NHHSLQJ�RI�
WKH�GLDU\�KH�ZDV�DFFXPXODWLQJ�VRPHWKLQJ>�� ���@�� ª� &H�TXL�QH�FRUUHVSRQG�
G
DLOOHXUV� SDV� DYHF� OH� SURMHW� DYRXp�� SDU� RXw�GLUH�� GX� PDODGH��
/
DFFXPXODWLRQ�� HQ�SOXV�G
rWUH�XQH� FDUDFWpULVWLTXH�VWUXFWXUDQWH�GH� OD�
QRXYHOOH��KDELWH�FKDTXH�SHUVRQQDJH��

6WHSKHQ�ZDV�WKH�RQH�ZKR�DVNHG�WKH�PRVW�LQIRUPHG�TXHVWLRQV��ZKR�
G�
EHHQ�NHHSLQJ�XS�QRW�-XVW�ZLWK� VWDULHV� WKDW�DSSHDUHG�VHYHUDO�OLPHV�D�
ZHHN� LQ� WKH� 7LPHV� >�����@� EXW�ZLWK� DUWLFOHV� LQ� WKH�PHGLFDO� MRXUQDOV�
SXE�LVKHG� KHUH�DQG�LQ�(QJODQG� DQG� )UDQFH�>�����@
��
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(Q�IDLW��OD�SUDWLTXH�HQ�HOOH�PrPH�Q
D�ULHQ�GH�UpSUpKHQVLEOH��DX�FRQWUDLUH��
0DLV� HOOH� VH� UHWURXYH� HOOH� DXVVL� QR\pH� GDQV� OH� IOX[� FRQWLQX� GHV�
LQIRUPDWLRQV�FRQWUDGLFWRLUHV ��

$X[�GDQJHUV�GH� O
DFFXPXODWLRQ�G
LQIRUPDWLRQV��LO� IDXW�DMRXWHU�
FH�TX
LO�HQ�DGYLHQW�GX�FRUSV�� ,O� HVW�QpFHVVDLUHPHQW�UpLILp��QH�GHYHQDQW�
TX
XQ�VLPSOH�REMHW�GH� O 
H[SpULHQFH�� 3UHPLqUH�FRQVpTXHQFH��� LO� SHUG�
VRQ�QRP�� (W�TX
HVW�FH�TX
XQ�FRUSV�TXL�HQ�HVW�SULYp�VL�©�OD�VHXOH�XQLWp�
G
XQ�FRUSV�HVW�OH�QRP�TXL�OH�QRPPH��> ��� @� /H�QRP�SURSUH�HVW�OH�EODVRQ�
G
XQ�FRUSV�� ª"� 6XLYDQW�OH� QRP�� OH� FRUSV�GLVSDUDvW�� &HWWH�GLVSDULWLRQ�
GHYLHQW�DORUV�XQH�UpDFWLRQ�IDFH�j�OD�VXUDERQGDQFH�GH�O
LQIRUPDWLRQ��F
HVW�
j�GLUH�� XQH� pTXLYRTXH� LQWURGXLVDQW� OH� GRXWH�� &DU�TX 
HVW�FF� TX
XQ�
GLVFRXUV� GRQW� O
REMHW�VHUDLW�DEVHQW"� /D�TXHVWLRQ�GH�VD�SHUWLQHQFH�HVW�
LPPDQTXDEOHPHQW�SRVpH��

&HWWH� DEVHQFH� GX� FRUSV� GHYLHQW� pYLGHPPHQW� LQFRQWRXUQDEOH�
ORUVTX
LO�V
DJLW�GX�VLGD�� (OOH�DPqQH�XQH�UpIOH[LRQ�VXU�O
XVDJH�SROpPLTXH�
GX�FRUSV�VLGpHQ��$YHF�XQH�VWUDWpJLH�LQYHUVH��XQ�ILOP�FRPPH�6LOYHUODNH�
/LIH�GH� 7RP� -RVOLQ� HW� 3HWHU�)ULHGPDQ� VHPEOH� VRXOHYHU� OHV� PrPHV�
TXHVWLRQV�� 5DSSHORQV� TX
LO� V
DJLW�G
XQ� ILOP� PRQWUDQW� OHV� GHUQLHUV�
PRPHQWV�GH� OD�YLH�GH�-RVOLQ�� DWWHLQW�GX�VLGD��HW�TXH�VRQ�FDGDYUH�\� HVW�
ORQJXHPHQW�H[SRVp ��&RPPHQW�SDUOHU�GH�FH�FRUSV�FRPSOqWHPHQW�UpLILp"�
&DU�XQ� FDGDYUH� OHV� \HX[�YLWUHX[�TXH� O
RQ�PHW�GDQV� XQ� VDF� DYDQW� GH�
O
HPSRUWHU� j� OD�PRUJXH� WLHQW�GDYDQWDJH�GH� O
REMHW�TXH�G
XQ� LQGLYLGX��
8Q�REMHW�TXL�GpUDQJH��HW�TXH�O
RQ�YRXGUDLW�YRLU�GLVSDUDvWUH�DX�SOXV�YLWH��
4XH�FH�VRLW�SDU�VRQ� DEVHQFH� RX�SDU�XQH�SUpVHQFH�H[FHVVLYH�� OH� FRUSV�
VLGpHQ� GpUDQJH�� ,O� QRXV� IRUFH� j� QRXV� LQWHUURJHU� VXU� OD� SODFH� HW� OH�
WUDLWHPHQW�� WDQW�VFLHQWLILTXH�TXH�PpGLDWLTXH��TX
RQ�OXL� DFFRUGH�� 6L� OD�
VWUDWpJLH�HPSOR\pH�SDU�-RVOLQ�D�O
DYDQWDJH�GH�SURYRTXHU�XQH�UpIOH[LRQ�
LPPpGLDWH�� O
DEVHQFH� FKRLVLH� SDU� 6RQWDJ� PH� VHPEOH� RXYULU� XQH�
SHUVSHFWLYH�GH�SOXV�JUDQGH�HQYHUJXUH��

4XH�UHVWH�W�LO��HQ�HIIHW��VL�RQ�HQOqYH�OH�FRUSV�PDODGH"� 8Q�HVSDFH�
V
HQ�WURXYH�FUpp�SRXU�O
LPDJLQDLUH�� 8Q�LPDJLQDLUH��j�HQWHQGUH�7DQ\D��
TXL�DXUDLW�TXHOTXH�FKRVH�G
HIIUD\DQW���©%HFDXVH� WKH� LPDJLQHG�GLVHDVH�
LV� VD�PXFK�ZRUVH� WKDQ� WKH�UHDOLW\� RI�KLP� >�����@��ª�� 2Q�SHXW�SHQVHU�
TXH�OD�UpDOLWp�FRQVWUXLWH�SDU�OD�QRXYHOOH�HVW�SOXV�SURFKH�G
XQ�LPDJLQDLUH�
TXH�OD�UpDOLWp�TXRWLGLHQQH�GX�VLGpHQ�� )DLUH�GLVSDUDvWUH�VRQ�FRUSV�FHQWUDO�
FRQIURQWH�DLQVL� OH� OHFWHXU�j� LPDJLQHU�FH�TXL�SHXW�HQ�SUHQGUH�OD�SODFH��
&
HVW�VXUWRXW�DIILUPHU�TXH�OH�VWDWXW�GX�VLGpHQ�Q
HVW�JXqUH�VDWLVIDLVDQW�HW�



�����
TX
LO� UHVWH� HQFRUH� j� rWUH� SHQVp�� /
LPDJLQDLUH� LPSOLTXH� DXVVL� XQH�
GpFRQVWUXFWLRQ� GH� O
REMHW�� GRQF� GH� O
LQIRUPDWLRQ� TXL� O
DFFRPSDJQH��
&HWWH� RSSRVLWLRQ� GH� O
LPDJLQDLUH� HW� GH� O
LQIRUPDWLRQ� Q
HVW� SDV� VDQV�
UDSSHOHU�O
RSSRVLWLRQ�QLHW]VFKpHQQH�GH�O
LPLWDWLRQ�HW�GH�OD�FRQQDLVVDQFH���

/
LPLWDWLRQ� VXSSRVH� XQH� UpFHSWLRQ�� SXLV� XQH� WUDQVSRVLWLRQ� FRQWLQXH�
GH�O
 LPDJH�SHUoXH�HQ�PLOOH�PpWDSKRUHV��WRXWHV�HIILFDFHV��>�����@� /H�IDLW�
G
LPLWHU�HVW�OH�FRQWUDLUH�GX�IDLW�GH�FRQQDvWUH�HQ�FH�VHQV�TXH�SUpFLVpPHQW�
OH� IDLW� GH�FRQQDvWUH� QH� YHXW� IDLUH� YDORLU� DXFXQH� WUDQVSRVLWLRQ� PDLV�
YHXW� PDLQWHQLU� O
�LPSUHVVLRQ� VDQV�PpWDSKRUH� HW� VDQV� FRQVpTXHQFHV��
¬�FHW�XVDJH��O
LPSUHVVLRQ�HVW�SpWULILpH� ��HOOH�HVW�SULVH�HW�PDUTXpH�SDU�
OHV�FRQFHSWV��SXLV�WXpH��GpSRXLOOpH�HW�PRPLILpH�>�����@���

7HQWHU�GH�©�FRQQDvWUHª� OH�VLGD�VHUDLW��VXLYDQW�1LHW]VFKH��OH�©�PRPLILHU�ª�
VRXV�IRUPH�GH�FRQFHSW��OH�OLYUHU�DX�GLVFRXUV�GX�©�RQ�GLWª�HW�HQ�IDLUH�XQ�
REMHW�GpMj�VX�SDUFH�©�TX
RQ�OH�GLWª�� /H�OLYUHU�j�O
LPDJLQDLUH�VHUDLW��DX�
FRQWUDLUH�� OXL� RXYULU�OH� FKDPS�GH�©�PLOOH�PpWDSKRUHV� ª�� JXHUULqUHV�RX�
DUWLVWLTXHV��GDQV�OHTXHO� OH�OHFWHXU�D�WRXW�j� IDLUH��SDUFH�TXH�� ILQDO HPHQW��
ULHQ�Q
HVW�HQFRUH�GLW��

/H�VRXULUH�GH�7RP�-DV�LQ�

6L�QRXV�GHYLRQV�WURXYHU�GHX[�FRQVWDQWHV�j�WUDYHUV�OHV�TXHOTXHV�
°XYUHV�TXH�M
DL��DX�SDVVDJH��PHQWLRQQpHV��QRXV�QH�SRXUULRQV�pYLWHU�OD�
SROpPLTXH�TXL� VH� GpJDJH� GH� FKDFXQH�� DLQVL� TXH� O
LURQLH�TXL� OD� VRXV�
WHQG�� &
HVW�SDU�FH�WURSH�TXH�©�7KH�:D\� :H� /LYH�1RZª�pFKDSSH�j�VRQ�
DSSDUHQWH�RSDFLWp�� /
pQRQFLDWLRQ�HVW�VL�UDSLGH�TX
HOOH�QH�GRQQH�DXFXQH�
SULVH�DX�OHFWHXU�TXDQW�j�FH�TX
HOOH�YpKLFXOH�� &HOXL�FL�GRLW�FKHUFKHU�XQH�
SHUVSHFWLYH�G
HQVHPEOH�DILQ�G
DFFpGHU�j�XQ�SDUDGLJPH�RSSRVp�� &DU��
©�O
RQ�QH� VDXUDLW� LJQRUHU�O
LPSRUWDQFH�GpFLVLYH�GH� O
LQWHQWLRQQDOLWp�HW�
GH�OD�UpFHSWLRQ�GX�WH[WH�TXDQG�LO�V
DJLW�G
XQ�WURSH�FRPPH�O
LURQLH�OHTXHO�
LPSOLTXH�XQH�GLVWDQFLDWLRQ�REOLJDWRLUH�HQWUH� OHFWHXU�HW� WH[WH� >�����@��� ª��
&
HVW� DYHF� OD� GLVWDQFH� DFTXLVH� TXH� QRXV� DYRQV� SX� FRQVWDWHU� OH�
GpWRXUQHPHQW�G
XQH�UpDOLWp�LOOXVRLUH��VD�GpYDOXDWLRQ��DLQVL�TXH�OD�SRUWpH�
G
XQH�DEVHQFH�VDLVLVVDQWH�� )DLUH�XQ�SRLQW�DYHXJOH�GH�O
REMHW�FHQWUDO�GH�
OD�QRXYHOOH��HQ�SOXV�G
RXYULU�OD� SRUWH�j�O
�LPDJLQDLUH��F
HVW�DYRXHU�TXH�
QRXV�VRPPHV�VXU�OH�SLHG�GH�JXHUUH�� 3DUFH�TX
LO�pWDLW�DEVHQW�� OH� FRUSV�
V
HVW�DYpUp�O
HQMHX�IRQGDPHQWDO�GH�OD�QRXYHOOH��
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-
DLPHUDLV�UHYHQLU�VXU�OH�FDGDYUH�GH�7RUQ�-RVOLQ�� 2Q�VDLW�TXH�OH�

ILOP��PDOJUp�OH�IDLW�TX
LO�VRLW�FRQVWLWXp�GH�VFqQHV�GH�OD�YLH�TXRWLGLHQQH�
GX�FUpDWHXU��FRPSRUWDLW�XQ�VFpQDULR�� $VD�PRUW�� OH�FDGDYUH�GHYDLW�rWUH�
PRQWUp�� /D� UpDFWLRQ�GH�0DUN�0DVVL�� VRQ� FRQMRLQW� HW�FR�UpDOLVDWHXU��
V
pFULDQW�©���SURPLVHG�ª�HQ�ILOPDQW�O
LPDJH��HVW�DVVH]�pORTXHQWH�VXU�FHW�
LPSpUDWLI�� -RVOLQ��SDU�FHOOH�FL��YRXODLW�IDLUH�UpDJLU�� 0DLV� O
LPDJH�Q
HVW�
SDV�H[HPSWH�G
LURQLH�� 8Q�ULUH��HQFRUH�XQH�IRLV�� WHLQWp�GX�VDUFDVPH�GH�
OD� PDODGLH�� 0DLV� XQ� ULUH� WRXW� GH� PrPH�� 8Q� ULUH� j� OD� SHQVpH�GH� OD�
UpDFWLRQ�GX�VSHFWDWHXU��XQ�ULUH�HQ�DSSUpKHQGDQW�OD�SROpPLTXH�FUppH�SDU�
FHWWH�GHUQLqUH�LPDJH�GH�VRL�� &
HVW�SRXUTXRL��FHWWH�LPDJH�MH�OD�UHJDUGHUDL�
j�QRXYHDX��HW�TXH�MH�WHQWHUDL�GH�GpFHOHU�VXU�OH�FDGDYUH�����XQ�VRXULUH��
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�� )RQQDOLVPH�FKHU�j�6XVDQ�6RQWDJ�HW�GRQW�OH�PHLOOHXU�H[HPSOH�GHPHXUH�
VDQV�GRXWH�$JDLQVW�,QWHUSUHWDWLRQ�R��RQ�\� OLW���©�7KH�EHVW�FULWLVP��DQG�LW�LV�
XQFRPPRQ�� LV�RIWKLV�VRUW��KDO�GLVVROYHV�FRQVLGHUDWLRQV�RIFRQWHQW�LQWR��KDVH�
RIIRUP��ª�?N!LU�©�$JDLQVW�,QWHUSUHWDWLRQ�ª��$�6XVDQ�62Q�DJ�5HDGHU��1HZ��
<RUN��9LQWDJH�%RRNV�� ������S�� ������
�� 9RLU�6XVDQ�6217$*��2Q�3KRWRJUDSK\��1HZ�<RUN�� )DUUDU��6WUDXVV���
*LURX[�� ������HW�SOXV�SDUWLFXOLqUHPHQW�VRQ�FKDSLWUH�©�7KH�,PDJH�:RUOGª��
UHSURGXLW�GDQV�$�6XVDQ�6RQWDJ�5HDGHU�� S�����������
�� ,G����©� 7KH� :D\� :H�/LYH�1RZ�ª��7KH�:D\�:H�/LYH�1RZ�� $PHULFDQ�3OD\V��
DQG�7KH�$O'6�&ULVLV��(G��E\�(OL]DEHWK�2VERUQ��1HZ�<RUN��7KHDWUH��
FRPPXQLFDWLRQV�JURXS�� ������ ,O�V
DJLW�GH�OD�WUDQVFULSWLRQ�G
XQH�OHFWXUH�
UDGLRSKRQLTXH�LQWpJUDOH�GH�OD�QRXYHOOH�GH�6RQWDJ�� &HOOH�FL�D�pWp�SXEOLpH��
SRXU�OD�SUHPLqUH�IRLV�GDQV�7KH�1HZ�<RUNHU�GX����QRYHPEUH� �����DYDQW��
G
rWUH�UHSULVH�GDQV�7KH�%HVW�$PHULFDQ�6KRUW�6WRULHV�HQ��������
�� /XF�%5,6621��©�LQWURGXFWLRQª�LQ�3ODWRQ��3KqGUH��3DULV��*)��
)ODPPDULRQ�� ������S�������
6�0DUWLQ�+(,'(**(5��ÇWUH�HW�7HPSV��3DULV��*DOOLPDUG��FROO���
©�%LEOLRWKqTXH�GH�SKLORVRSKLH�ª�� ������S�� �����,O�V
DJLW�GH� OD�SDJLQDWLRQ�HQ��
PDUJH�FRUUHVSRQGDQW�j�O
pGLWLRQ�RULJLQDOH�GH� ��������
�� 9RLU�3DVFDO�'H�289(��&DUJR� 9LH��3DULV��-��&��/DWWqV�� �������
�� /LQGD�+87&+(21��©�,URQLH��VDWLUH��SDURGLH�� 8QH�DSSURFKH�SUDJPDWLTXH��
GH�O
LURQLH�ª��3RpWLTXH������������S�� ������
�� 0LFKHO�)28&$8/7��/
2UGUH�GX�GLVFRXUV��3DULV��*DOOLPDUG�� ������ S������
�� 6XVDQ�6RQWDJ�� ©�7KH�:D\�:H�/LYH�1RZ�ª�� RS��FLW���S�� ������
��� 0LFKHO�)RXFDXOW��RS�� FLW���S�������
��� 0DUWLQ�+HLGHJJHU��RS��FLW���S�� �����



���?��
��� 6XVDQ�6RQWDJ��©�7KH� :D\� :H�/LYH�1RZ�ª��RS�� FLW ���S�������
��� 0DUWLQ�+HLGHJJHU��RS�� FLW���S������� +HLGHJJHU�VRXOLJQH��
��� 6XVDQ�6RQWDJ�©�7KH� :D\� :H�/LYH�1RZ�ª��RS�� FLW���S�� ���������
��� ,ELG���S������� -H�UHYLHQGUDL�VXU�FH©�WKDWª�VRXOLJQp�SDU�O
DXWHXU��
��� ,ELG���S�� �����
��� ,G���©�7KH� ,PDJH�:RUOG�ª��RS�� FLW���S�������
��� ,G��� ©7KH�:D\� :H�/LYH�1RZ�ª��RS�� FLW���S�������
��� ,ELG���S�������
��� ,ELG���S�� �����
��� ,ELG���S�� �����
��� 0DUWLQ�+HLGHJJHU��RS�� FLO���S�������
��� 6XVDQ�6RQWDJ��©�7KH� :D\� :H� OLYH�1RZ�ª��RS�� FLW���S�� �����
��� ,ELG���S������� /D�PrPH�PpWDSKRUH�UHYLHQW�DX[�SDJHV� ����HW� �����
��� 0DUWLQ�+HLGHJJHU��RS�� FLW���S�� ����ª�
��� 6XVDQ�6RQWDJ�©�7KH� ,PDJH�:RUOGª��RS�� FLW���S�� �����
��� ,G� �©�7KH�:D\� :H�/LYH�1RZ�ª��RS�� FLW���S�� ���������
��� ,ELG���S�� ��������� 6RQWDJ�VRXOLJQH��
��� 0DUWLQ�+HLGHJJHU��RS�� FLO���S����������� +HLGHJJHU�VRXOLJQH��
��� 6XVDQ�6RQWDJ��©�7KH� :D\� :H�/LYH�1RZ�ª��RS�� FLW���S�� �����
��� /LQGD�+XWFKHRQ��ODF�� FLW���S�� �����
��� <YHV�1$9$55(��&H�VRQW�DPLV�TXH�YHQW�HPSRUWH��3DULV�� )ODPPDULRQ��
������S�� ������
��� ,ELG���S��������
��� ,ELG����S�� ����������
��� 9RLU�S������
��� ,VDEHOOH�5,(866(7�/(0$5Oe��©�/HV�DQQpHV�VLGD�ª��8QH�ILQ�GH�VLqFOH��
pSLGpPLTXH��3DULV��$FWHV�6XG�� ������S��������
��� 6XVDQ�6RQWDJ��©�7KH�,PDJH� :RUOG�ª��RS�� FLW���S�� ������
��� ,ELG���S������������
��� ,G��©�7KH�:D\� :H�/LYH�1RZ�ª��RS�� FLW���S�� ,OO���
��� ,ELG��S��������
��� 3DVFDO�48,*1$5'�©�;/9H7UDLWp��)HPPHV�IUDJPHQWpHV�HQ� �����ª���
3HWLWV�WUDLWpV�,O��3DULV��*DOOLPDUG��FROO��©�)ROLR�ª�� ������S��������
��� 6XVDQ�6RQWDJ��©�7KH� :D\� :H�/LYH�1RZ�ª��RS�� FLW���S�� ������
��� )ULHGULFK�1,(7=6&+(��/H�/LYUH�GX�SKLORVRSKH��3DULV��*)�)ODPPDULRQ���
�������S��������� 1LHW]VFKH�VRXOLJQH���
��� /LQGD�+XWFKHRQ��ORF��FLW���S�� ������
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D��DXWRXU�GX�VLGD��
6217$*��6XVDQ��©�7KH�:D\�:H/LYH�1RZª��7KH�:D\�:H�/LYH�1RZ�� $PHULFDQ��
3OD\V�DQG�7KH�$,'6�&ULVLV�� (G�� E\� (OL]DEHWK�2VERUQH�� 1HZ�<RUN��7KHDWUH��
FRPPXQLFDWLRQV�JURXS�� ������S�����������
)5,(6�� .HQQ\�� ©�$,'6�DQG� IWV� 0HWDSKRUV� �� $� &RQYHUVDWLRQ� ZLWK� 6XVDQ��
6RQWDJ�ª��&RQYHUVDWLRQV�ZLWK�6XVDQ�6RQWDJ��(G��E\�/HODQG�3RDJXH��-DFNVRQ���
8QLYHUVLW\�3UHVV�RI�0LVVLVVLSSL�� ������S�� ����������
2(�289(��3DVFDO��&DUJR�YLH��3DULV��-��&��/DWWqV��©�/H�OLYUH�GH�SRFKH�ª�� �������
����S���
-26/,1���7RP�HW�3HWHU�)ULHGPDQ��6LOYHUODNH�/LIH���ILOP����
1$9$55(��<YHV��&H�VRQW�DPLV�TXH�YHQW�HPSRUWH��3DULV�� )ODPPDULRQ�� �������
���S��

E��WH[WHV�FULWLTXHV��
)28&$8/7��0LFKHO��/
2UGUH�GX� GLVFRXUV��/HoRQ�LQDXJXUDOH�DX�&ROOqJH�GH��
)UDQFH��3DULV��*DOOLPDUG�� ���������� S���
+(,'(**(5��0DUWLQ��ÇWUH�HW�7HPSV�� 3DULV��*DOOLPDUG��FROO��©�%LEOLRWKqTXH��
GH�SKLORVRSKLH�ª�� ���������S���
+87&+(21��/LQGD��©�,URQLH��VDWLUH��SDURGLH�� 8QH�DSSURFKH�SUDJPDWLTXH�GH��
O
LURQLH�ª��3RpWLTXH�����������S������������
1,(7=6&+(��)ULHGULFK��/H�/LYUH�GX�SKLORVRSKH��3DULV��*)�)ODPPDULRQ���������
����S���
48,*1$5'��3DVFDO��©�;/9H�7UDLWp�� )HPPHV�IUDJPHQWpHV�HQ� �����ª��3HWLWV��
WUDLWpV�,,��3DULV��*DOOLPDUG��FROO�� ©�IROLR�ª�� ������S������������
5,(866(7�/(0$5,e�� ,VDEHOOH�� ©�/HV� DQQpHV� VLGD� ª�� 8QH�ILQ� GH� VLqFOH��
pSLGpPLTXH��3DULV��$FWHV�6XG�� ������S�����������
6217$*��6XVDQ��©�7KH�,PDJH�:RUOG�ª��$�6XVDQ�6RQWDJ�5HDGHU��1HZ�<RUN���
9LQWDJH�%RRNV�� ������S������������
6217$*��6XVDQ��©�$JDLQVW�,QWHUSUHWDWLRQ� ª��$�6XVDQ� 6RQWDJ�5HDGHU��1HZ��
<RUN��9LQWDJH�%RRNV�� ������S�����������
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(&+26� IUDJPHQWpV�� HQ�
UpSRQVH�j�/D�'RXOHXU�GH�

0DUJXHULWH�'XUDV�
-XOLH�/DFKDQFH�

&HW� DUWLFOH� VH�YHXW� HQ� TXHOTXH� VRUWH� XQH� UpSRQVH� DX� WH[WH� GH�
0DUJXHULWH�'XUDV�LQWLWXOp���/D�'RXOHXU�� 7RXW�FRPPH�OXL���LO� HPSUXQWH�
OD� IRUPH�GX� IUDJPHQW��FH�TXL�HVW�IUpTXHQW�GDQV�OHV�WpPRLJQDJHV�R��O
RQ�
WUDLWH�GH�OD�GRXOHXU��/
pFULWXUH�IUDJPHQWDLUH�� IRUPH�TXL�WHQWH�G
H[SULPHU�
FH�TXL�QH�SHXW�rWUH�WRWDOLVp��PDvWULVp��PDLV�TXH�O
RQ�GpVLUH�GLUH��GRQQHU�
j� HQWHQGUH�� FULHU�� WRXW� FHOD� GDQV�XQ� VRX�PH�� U\WKPp� SDU� O
XUJHQFH�� ,O�
V
DJLW� GRQF� GH� O
HVSDFH� R�� ©� O
pFULWXUH� GX� GpVDVWUH
� ª�HVW� HQ� PHVXUH�
G
DYRLU� OLHX�� Oj� R�� OH� YRFDEXODLUH� WHQWH� G
DOOHU�j� O
HVVHQWLHO� HW�R�� OD�
SRQFWXDWLRQ�UHVSLUH�j�OD�PHVXUH�GH�O
LQWROpUDEOH���

'RXOHXU�

'XUDV�HW�VRQ�REVHVVLRQQHO�GpVLU�G 
DFFRPSDJQHU�5REHUW�/���'XUDV�
TXL�Q
FVW�SDV�XQ�YpULWDEOH�WpPRLQ�SDUFH�TX
DEVHQWH�GH�D�UpDOLWp�GH�FHOXL�
FL��PDLV�TXL�SHUVLVWH�j�DFFRPSDJQHU�VRQ�PDUL�DX�VHLQ�GH�VHV�VRXIIUDQFHV��
DX�FHQWUH�GH�VD�GRXOHXU�TXL� VH� IRQG� HQ� HOOH�� (OOH�TXL� OH� SUHQG�HQ�VRQ�
FRUSV�� HQ� VRQ� rWUH� SURIRQG�� Oj� R�� HOOH� VF� WURXYH� FRQWDPLQpH�MXVTX
j�
V
RXEOLHU�VRL�PrPH�� 3DU�OD�VXLWH��HOOH�GHYLHQW�XQ�WpPRLQ�UpHO��SDUFH�TXH�
SUpVHQWH�ORUV�GX� UHWRXU�j� OD�YLH�GH�FHOXL�TX
HOOH�QH� IDLVDLW�TX
DWWHQGUH��
&
HVW� j� FH� PRPHQW� SUpFLV� TX
HOOH� FRPPHQFHUD� j� UHWURXYHU� VRQ�
LQGLYLGXDOLWp��j�UHYHQLU�j�OD� YLH�DX�PrPH�U\WKPH�TXH�OXL��FRPPH�OXL ��

'XUDV�� FRPPH�PDODGH� G
HPSDWKLH�� FRPPH� SRVVpGpH� SDU� XQ�
GpVLU�LQFRPPHQVXUDEOH��WHQWH�GH�UHVVHQWLU�OD�GRXOHXU�GH�FHOXL�TXL�VRXIIUH�
Oj�EDV��GDQV�XQ�FDPS�GH�FRQFHQWUDWLRQ�� (OOH�VRXIIUH�GH�QH�SDV�\�SDUYHQLU��
GH�QH�SDV�rWUH�HQ�PHVXUH�G
DFFpGHU�j� OD�GRXOHXU�GH�5REHUW�/�� (OOH�HVW�
FHOOH�TXL�PHXUW�GH�QH�SDV�DUULYHU�j�UHVVHQWLU�O
LPSRVVLEOH��HW�FHOD�FRQVWLWXH�
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VD� SURSUH� GRXOHXU�� 0DXULFH� %ODQFKRW� pFULW� GDQV� /D� &RPPXQDXWp�
LQDYRXDEOH��

&HWWH� RXWUDQFH� HVW� FHOOH� GX� PDO�� /H� PDO� �PRUDO� RX� SK\VLTXH�� HVW�
WRXMRXUV�H[FHVVLI�� ,O�HVW�O
LQVXSSRUWDEOH�TXL�QH�VH�ODLVVH�SDV�LQWHUURJHU��
/H� PDO�� GDQV� O
H[FqV�� OH�PDO� FRPPH�©�OD�PDODGLH� GH� OD� PRUW�ª�� QH�
VDXUDLW�rWUH�FLUFRQVFULW�jXQ�©MH�ª�� FRQVFLHQW�RX�LQFRQVFLHQW��LO�FRQFHUQH�
G
DERUG�O
DXWUH��HW�O
DXWUH�DXWUXL�HVW�O
LQFRQVFLHQW��O
HQIDQW��OH�PDODGH�
GRQW�OD�SODLQWH�UHWHQWLW�FRPPH�OH�VFDQGDOH�©�LQRXw����SDUFH�TX
LO�GpSDVVH�
O
HQWHQWH��WRXW�HQ�PH�YRXDQW�j�\�UpSRQGUH�VDQV�TXH�M
HQ�DLH�OH�SRXYRLU���

'XUDV�\�UpSRQG�� (OOH�\�UpSRQG�HQ�SUHQDQW�HQ�HOOH�OD�GRXOHXU�GH�O
DXWUH��
&
HVW�DLQVL�TXH�VD�GRXOHXU�V
H[SULPH�SDU�O
HQWUHPLVH�G
XQ�VHFRQG�FRUSV��
FHOXL� GH�5REHUW�/�� &HOD�D�SRXU�HIIHW�G
RSpUHU�XQ�GpSODFHPHQW�GH�VRQ�
LGHQWLWp�j� O
LQWpULHXU�G
XQH�DWWHQWH�GpPHVXUpH�� &HOD� IDLW� DXVVL� TXH� FH�
TX
HOOH�YLW��HOOH�QH�OH�YLW�SDV�YUDLPHQW��PDLV�HOOH�OH�©�VXU�YLW�ª��TXHOTXH�
SDUW�HQWUH�OD�IROLH�HW�O
K\SHUOXFLGLWp���

$,�HQWH�

)DFH�j�O
DWWHQWH��0DUJXHULWH�Q
H[LVWH�SOXV�� (OOH�GLUD��©�0RQ�QRP�
PH�IDLW�KRUUHXU!�� ª� (OOH�Q
HVW�SOXV�HOOH�PrPH��HOOH�UHMHWWH�FHOOH�TX
HOOH�
pWDLW� DYDQW� O
DWWHQWH�� HOOH� HVW� GHYHQXH� O
DWWHQWH�� (OOH� V
\� FRQVDFUH�
WRWDOHPHQW��HQWLqUHPHQW��HOOH�HVW�FHOOH�TXL�DWWHQG�MXVTX
j�HQ�PRXULU�� 6D�
UHVSLUDWLRQ�HVW�U\WKPpH�SDU�O
DWWHQWH��VRQ�H[LVWHQFH��WRXW�FH�TXL�IDLW�G
HOOH�
FH�TX
HOOH�HVW��V
\�HVW�GpSODFpH��©�>����@�OH�PRPHQW�R�MH�PHXUV�P
LQGLIIqUH��
(Q�PRXUDQW�MH�QH�OH�UHMRLQV�SDV��MH�FHVVH�GH�O
DWWHQGUH���ª�

&HOXL�TX
HOOH�DWWHQG�HVW�j�O
LQWpULHXU�GH�VHV�RUJDQHV��LO�HVW�OH�VDQJ�
TXL� FLUFXOH� GDQV� VHV� YHLQHV �� F
HVW� OH� F°XU�TXL� EDW� j� VHV� WHPSHV ��
/RUVTX
HOOH� OH� FURLW�PRUW�� OH� EDWWHPHQW�DX[� WHPSHV� FHVVH�GH� VH� IDLUH�
HQWHQGUH��HW�SDU�OH� IDLW�PrPH��HOOH�VH�VHQW�WHQGUH�YHUV�OD�PRUW��©�0RQ�
YLVDJH�VH�GpIDLW��LO�FKDQJH�� -H�PH�GpIDLV��MH�PH�GpSOLH��MH�FKDQJH�� ,O�Q
\�
D�SHUVRQQH�GDQV�OD�FKDPEUH�R��MH�VXLV�� -H�QH�VHQV�SOXV�PRQ�F°8,
��ª�

,O� \� D� DXVVL� OD� QRXUULWXUH�� OD� QRXUULWXUH� TXL� LQFDUQH�� SRXU�
0DUJXHULWH��FH�TXL�IDLW�PRXULU�5REHUW��FH�TXL�OH�WRUWXUH�VDQV�FHVVH�SXLVTXH�
WRXMRXUV�PDQTXDQWH��©�$XVVLW{W�O
HQYLH�GH�YRPLU�UHYLHQW�� /H�SDLQ�HVW�
FHOXL�TX
LO�Q
D�PDQJp��FHOXL�GRQW� OH�PDQTXH�O
D�IDLW�PRXUL�����ª�(W�SOXV�
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ORLQ�GDQV�OH�MRXUQDO��©�5LHQ�QH�SHXW�GLPLQXHU�OD�EUXO�UH�TXH�IDLW�VD�IDLP�
>�����@���ª�0DUJXHULWH�PHXUW�GH�OD�IDLP�GH�5REHUW�/���HOOH�HQ�HVW�PDODGH�HW�
FHOD�O
HPSrFKH�G
LQJXUJLWHU�TXRL�TXH�FH�VRLW�SXLVTXH�VD�IDLP�j�OXL�D�SULV�
WRXWH�OD�SODFH�HQ�HOOH�� ,O�QH�GHPHXUH�SDV�PrPH�XQ�SHWLW�HVSDFH�SRXU�VD�
SURSUH�IDLP�� (OOH�GLUD��©�8Q�DXWUH�HQFKDvQHPHQW�QRXV�WLHQW��FHOXL�TXL�
UHOLH�OHXU�FRUSV�j�QRWUH�YLH����ª�¬�FHOD�LO� IDXW�DMRXWHU��©�OHXU�PRUW�j�QRWUH�
FRUSV�ª�SXLVTXH�LO� \�D�GH�SOXV�HQ� SOXV�GH�OD�PRUW�GH�5REHUW�TXL�SUHQG�
SODFH�DX�VHLQ�GX�FRUSV�GH�0DUJXHULWH��FRUSV�PDLJUH�HW�VHF�TXL�VHPEOH�VH�
UDSSURFKHU�GH�SOXV�HQ�SOXV�GH�O
DVSHFW�GH�FHOXL�GX�SULVRQQLHU��

7RXW�HVW�UHOLp�j�OXL ��j�VRQ�FRUSV��j�VRQ�rWUH�RX�SOXW{W�j�O
DEVHQFH�
GH� FHW�rWUH�� j� O
DEVHQFH�GH� FH�FRUSV�� j� VD�SRWHQWLHOOH� DQQXODWLRQ�� j�VD�
SRVVLEOH� GLVSDULWLRQ�� &HW�DXWUH� HQFKDvQHPHQW�GRQW� HOOH� SDUOH� HVW�GH�
O
RUGUH�GH�OD�VHXOH�QpFHVVLWp�TXL�VRLW��FHOOH�GH�OD�QRQ�DEVHQFH�GH�5REHUW�
/�� 'H�QRXYHDX��%ODQFKRW�pFULW��©�4X
HVW�FH�GRQF�TXL�PH�PHW�OH� SOXV�
UDGLFDOHPHQW�HQ�FDXVH"� 1RQ�SDV�PRQ�UDSSRUW�j�PRL�PrPH�FRPPH�ILQL�
RX�FRPPH�FRQVFLHQFH�G
rWUH�j�OD�PRUW�RX�SRXU�OD�PRUW��PDLV�PD�SUpVHQFH�
j� DXWUXL�HQ� WDQW�TXH�FHOXL�FL� V
DEVHQWH�HQ�PRXUDQW
�ª� /H�PDQTXH�GH�
5REHUW�/�� DX� VHLQ�GH�VRQ�TXRWLGLHQ� HPSOLW�0DUJXHULWH�G
XQH�WULVWHVVH�
VXIIRFDQWH��PDLV�FH�TXL�OXL�WUDQVPHW�FHWWH�VRXIIUDQFH�LQLPDJLQDEOH��F
HVW�
OD�SRVVLELOLWp�TX
LO�GLVSDUDLVVH�jMDPDLV��TXH�VRQ�rWUH�Q
H[LVWH�SOXV�GDQV�
VD�UpDOLWp�DX�PRPHQW� R�� HOOH�PrPH�HV��HQFRUH���

'LV�DQFH�

'H�UHWRXU�j�OD�PDLVRQ��5REHUW�/���DIIDPp��UHYLHQW�SHX�j�SHX�j�OD�
YLH�� ,O�FRPEOH�FHWWH�IDLP�HW�SDU�OH�IDLW�PrPH��0DUJXHULWH�UHFRPPHQFH�
j�PDQJHU�� ©�1RXV�DOORQV�YLYUH��ª��GLW�HOOH�� (OOH�YD�YLYUH�SXLVTX
LO�YD�
YLYUH��HW�F
HVW�XQ�©�FRPPH�OXLª� TXL�YD�YHQLU�FDUDFWpULVHU�OH�WRXW��HW�QRQ�
XQ�©�DYHF�OXL�ª��/RUVTXH�OD�SUpVHQFH�GH�5REHUW�/�� HVW�JDUDQWLH�SDU�OD�YLH�
TXL� UHSUHQG�HQ� OXL� OH�GHVVXV��XQH�GLVWDQFH�HQWUH�FH�TXH�'XUDV�UHVVHQW�
SRXU�OXL�HW�FH�TX
HOOH�UHVVHQW�SRXU�HOOH�V
LQVWDOOH��©�'DQV�FH8H�OXPLqUH�
TXL�DFFRPSDJQH�OH�YHQW�� O
LGpH�GH�VD�PRUW�V
DUUrWH�>�����@�� ¬� OD� EDVH�GH�
PHV�F{WHV��GDQV�XQ�FUHX[��VXU�PD�SHDX��MH�YRLV�EDWWUH�PRQ�F°XU��-
DL�
IDLPOO�ª� &
HVW�DLQVL�TXH�VRQ�F°XU�EDW�HQ�VROR��HQ�FDGHQFH�DYHF�VD�YLH��
WRXW�FRPPH�HOOH�D�IDLP�GH�VD�IDLP�j�HOOH�� /H�F°XU�GH�5REHUW�D�FHVVp�GH�
EDWWUH�j� VHV�WHPSHV�� LO� V 
 HVW�WX�� 3OXV� LO� UHYHQDLW�j� OXL�� SOXV� LO� UHSUHQDLW�
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VRQ� FRUSV��SOXV�HOOH�UHWURXYDLW� VD� SURSUH� LQGLYLGXDOLWp� HW� VH� GLVVRFLDLW�
G
XQH�REVHVVLRQ��G
XQH�QpFHVVLWp��G
XQ�LPSpUDWLI��HW�FH�� VDQV� WRXWHIRLV�
rWUH�HQ�PHVXUH�GH�SRXYRLU�SDUOHU�G
XQH�ILQ�� ©�/HV�IRUFHV�VRQW�UHYHQXHV�
HQFRUH�GDYDQWDJH��8Q�DXWUH�MRXU�MH�OXL� DL�GLW�TX
LO�QRXV� IDOODLW�GLYRUFHU��
TXH�MH�YRXODLV�XQ�HQIDQW�GH�',��ª� (OOH�GpVLUH�HQILQ�DXWUH�FKRVH�TXH�OD�
VXUYLH�GH�5REHUW�/��SXLVTXH�FHOOH�FL�HVW�PDLQWHQDQW�DVVXUpH��0DUJXHULWH�
UHSUHQG�VRQ�QRP�HW�VRQ�FRUSV��HOOH�GpVLUH�XQ�HQIDQW�G
XQ�DXWUH�KRPPH��
XQH�YLH�DLOOHXUV��XQH�H[LVWHQFH�LQGLYLGXHOOH���

/HIRVVp�QRLU�

0DUJXHULWH��DX�VHLQ�GH�VRQ�DWWHQWH��QH�VH�WURXYH�QL�MDPDLV�LFL�QL�
MDPDLV�Oj�EDV��HOOH�pYROXH�GDQV�XQ�QRQ�OLHX��GDQV�XQ�HQGURLW�R��HOOH� OH�
UHMRLQW�� OH� VHXO�R��HOOH�SXLVVH�O
DSSURFKHU��©�-H�P
HQGRUV�SUqV� GH� OXL�
WRXV� OHV� VRLUV�� GDQV� OH� IRVVp� QRLU��SUqV�GH� OXL�PRUW���ª� /H� IRVVp� QRLU��
F
HVW�VD�VROLWXGH��VD�OXWWH��VRQ�REMHW�GH�GpVLU��VHV�HVSRLUV�HW�GpVHVSRLUV��
©�-H�Q
DL�GH�SODFH�QXOOH�SDUW�LFL�MH�QH�VXLV�SDV�LFL��PDLV� Oj�EDV�DYHF�OXL��
GDQV�FHWWH�]RQH� LQDFFHVVLEOH�DX[�DXWUHV��LQFRQQDLVVDEOH�DX[�DXWUHV�� Oj�
R��oD�EU�OH�HW�R��RQ�WXH���ª�,O�V
DJLW�G
XQ�HVSDFH�TXL�OHXU�HVW�FRPPXQ���
©�-
DL�KkWH�GH�UHQWUHU��GH�P
HQIHUPHU�DYHF�OH�WpOpSKRQH��GH�UHWURXYHU�OH�
IRVVp� QRLU��ª� /H� IRVVp� QRLU�HVW�O
HQGURLW�R��LOV� VH� UHWURXYHQW�GDQV� OD�
PRUW��Oj�R��HOOH�Q
DWWHQG�SOXV�SXLVTXH�OHXU�UHQFRQWUH�HVW�SRQFWXpH�SDU�OD�
PRUW�� U\WKPpH� SDU�FHOOH�FL�� ¬� O
RSSRVp� GX� IRVVp� QRLU�� LO� \�D� OD� PHU��
/RUVTXH�'XUDV�VRQJH�j� OD�PHU��HOOH�LPDJLQH�WRXMRXUV�5REHUW�YLYDQW�HW�
KHXUHX[��HW�F
HVW�G
DLOOHXUV�XQ�OLHX�R��LOV�VH�UHWURXYHQW��HQ�YLH�� /H�IRVVp�
QRLU�HVW�DXVVL� O
pFULWXUH��OH� OLHX�R�� O
DFWH�G
pFULUH�VH�FRQoRLW�� Oj�R��XQH�
SRXVVpH�FKHUFKH�j�VH�PDQLIHVWHU�� Oj� R�� O
pWUDQJHWp�GRLW�SDUOHU�HW�R��OH�
OLHQ�DYHF�O
DXWUH�HVW�URPSX�� ,O�V
DJLW�GH�O
HVSDFH�R��HOOH�WUDFH�OHV�OLJQHV�
TXL�FRQVWLWXHQW�/D'RXOHXU��OH�VHXO�HVSDFH�R��LO�OXL�HVW�SRVVLEOH�GH�O
pFULUH��
GH�V
pFULUH��GH�SDUOHU�GH�FH�TXL�HVW�LPSRVVLEOH�j�GLUH���

7HPSV�

'DQV�/D�'RXOHXU��LO�H[LVWH�XQH�GLVMRQFWLRQ�HQWUH�OH�WHPSV�GH�OD�
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SHUVRQQH�TXL�VRXIIUH�HW�TXL�DWWHQG�HW�FHOXL�GHV�JHQV�TXL�pYROXHQW�DXWRXU��
OH� WHPSV� GH� OD� UpDOLWp� GHV� DXWUHV�� 'XUDV�� DX� PLOLHX� GH� O
LQWROpUDEOH�
LQFHUWLWXGH�� DX� VHLQ� GX� QRQ�VDYRLU�� GDQV� O
DWWHQWH� LQWHUPLQDEOH�� YLW�DX�
U\WKPH�G
XQ�QRQ�WHPSV�©�7RXV�OHV�OLYUHV�VRQW�HQ�UHWDUG�VXU�0PH�%RUGHV�
HW�PRL��� 1RXV�VRPPHV�j�OD�SRLQWH�G
XQ�FRPEDW�VDQV�QRP��VDQV�DUPHV��
VDQV� VDQJ�YHUVp�� VDQV�JORLUH��j�OD�SRLQWH�GH�O
DWWHQWH�
�ª� ,O� V
DJLW�G
XQ�
DXWUH�WHPSV��G
XQ�SUpVHQW�TXL�Q
HVW�GpMj�SOXV�HW�G
XQ�IXWXU�TXL�HVW�WRXMRXUV�
WURS� ORLQ� ��©�0PH�%RUGHV�HW�PRL�� QRXV�HQ�VRPPHV�DX� SUpVHQW�� 1RXV�
SRXYRQV�SUpYRLU�XQMRXU�GH�SOXV�j�YLYUHO��ª� 0DLV�LO�QH�SHXW�rWUH�TXHVWLRQ�
GX�SUpVHQW�DX�VHLQ�GH�OD�SUpYR\DQFH��SXLVTXH�SUpYRLU�VH�VL WXH�GpMj�GDQV�
XQ� SUpVHQW�TXL� HVW�DX�GHOj��TXL� Q
H[LVWH�SOXV �� /H� IXWXU�SRXU�VD�SDUW�HVW�
EHDXFRXS�WURS�ORLQ��LO�V
DJLW�G
XQ�WHPSV�R��OD�UHQFRQWUH�DYHF�OD�FHUWLWXGH�
HVW�LPSRVVLEOH�� &RPPH�O
DWWHQWH�H[LJHDLW�XQ�QRQ�OLHX�DILQ�GH�UHVSLUHU��
HOOH�H[LJH�GH�PrPH�XQ�QRQ�WHPSV�SRXU�UHSUHQGUH�VRQ�VRXIIOH��

/H�MRXUQDO� LQWLPH�HVW�XQ� HVSDFH�R�� O
RQ�JDUGH�KDELWXHOOHPHQW�
XQ�UDSSRUW�DX�WHPSV�HW�j�VRL��Oj�R��O
RQ�SDUOH�GDQV�XQH�OLQpDULWp�FRPPXQH�
j�O
DXWUH�� &KH]�'XUDV�� OHV�TXHOTXHV�GDWHV� LQFRPSOqWHV��XQ�PRLV�RX�XQ�
MRXU�GH�OD�VHPDLQH��HW�pSDUVHV�TXL�SRQFWXHQW�VRQ�MRXUQDO��DSSRUWHQW�FHWWH�
OLQpDULWp�� HQ� FH� TXH� O
DXWHXU� \� UDFRQWH� GHV� PRPHQWV� GH� O
+LVWRLUH��
3RXUWDQW�� OH� WHPSV�Q
HVW�SDV� FHOXL� TXH� O
RQ�FRQQDvW�� ¬�OD� WRXWH� ILQ� GX�
MRXUQDO��HOOH�pFULW�FHFL��©�/H�/LEHFFLR�pWDLW�WRPEp�� 2X�ELHQ�F
pWDLW�XQ�
DXWUH�MRXU�VDQV�YHQW�� 2X�ELHQ�F
pWDLW�XQH�DXWUH�DQQpH�� 8Q�DXWUH�pWp�� 8Q�
DXWUH�MRXU�VDQV�YHQW�V�ª� &HOD�HQ� IDLW� XQ�MRXUQDO�RXYHUW��FHUWDLQHPHQW�
SDV�ILJp�GDQV�OH�WHPSV��XQ�MRXUQDO�TXL� pYRTXH�XQ�©�WRXMRXUV�ª��

$PRXU�

-XOLD�.ULVWHYD��GDQV�6ROHLO�QRLU��pFULW�j�SURSRV�GH�/D�'RXOHXU��
©�/D� QDUUDWULFH�WpPRLQ� HW� FRPEDWWDQWH�GH� FHWWH� DYHQWXUH� HQWUH� YLH� HW�
PRUW� O
H[SRVH�FRPPH� GH� GHGDQV�� GX� GHGDQV� GH� VRQ� DPRXU� SRXU� OH�
PRXUDQW�UHQDLVVDQW��ª� /
DPRXU�WLHQW�XQH�SODFH�FRQVLGpUDEOH�GDQV�FH�
MRXUQDO�� &
HVW�ELHQ�O
DPRXU�TXL�OD�IL[H�j�O
DWWHQWH��TXL�OD�PDULH�j�HOOH�� ,O�
V
DJLW�GH� O
DPRXU�DXVVL� ORUVTX
HOOH�VRXIIUH�GH� OD� GRXOHXU�GX�PRXUDQW��
ORUVTXH�VD�YLH�j�OXL�LPSRUWH�SOXV�TXH�OD�VLHQQH��©�&KDFXQH�GH�VHV�PDLQV�
SOXV� FKqUH�TXH�PD�YLH�� &RQQXHV�GH�PRL�� &RQQXHV�GH�FHWWH� IDoRQ�Oj�
TXH� GH� PRL��ª� /
DPRXU� VH� UHWURXYH� GRQF� j� O
LQWpULHXU� GH� FHWWH�
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FRQQDLVVDQFH�GH� O
DXWUH�TXL� OXL� HVW� SURSUH�� GH�FH� VDYRLU� LQFRQQX�GHV�
DXWUHV�� LJQRUp�GH�WRXV�� ©�'HV�PLOOLHUV��GHV�GL]DLQHV�GH�PLOOLHUV��HW�OXL ��
/XL�TXL�HVW�j�OD�IRLV�FRQWHQX�GDQV�OHV�PLOOLHUV�GHV�DXWUHV��HW�GpWDFKp�SRXU�
PRL� VHXOH� GHV� PLOOLHUV� GHV� DXWUHV�� FRPSOqWHPHQW� GLVWLQFW�� VHXO�O�� ª�
%ODQFKRW�FRPSOqWH�OH�WRXW�HQ�pFULYDQW��

(W�QH� IDXW�LO� SDV� DX�PRLQV� DMRXWHU�TX
DLPHU�� F
HVW�DVVXUpPHQW� DYRLU�
HQ�YXH�O
DXWUH�VHXO��QRQ�SDV�HQ�WDQW�TXH�WHO��PDLV�FRPPH�O
XQLTXH�TXL�
pFOLSVH�WRXV� OHV� DXWUHV� HW� OHV� DQQXOH"� 'H� Oj�TXH� OD�GpPHVXUH� VRLO�VD�
VHXOH�PHVXUH�HW�TXH� OD�YLROHQFH�HW� OD�PRUW�QRFWXUQH�QH�SXLVVHQW�rWUH�
H[FOXHV�GH�-
H[LJHQFH�G
DLPH������ ��

/D� PRUW� pYHLOOH� O
DPRXU� HQ� 'XUDV�� /
DPRXU� SRXU� FHW� KRPPH�� FH�
VXUYLYDQW�Oj�� FHOXL� TX
HOOH� QRPPH� 5REHUW� /�� 'H� Oj� OD� TXHVWLRQ� GH�
.ULVWHYD� ��©�/D� GRXOHXU� pSULVH�GH� OD� PRUW� VHUDLW�HOOH� O
LQGLYLGXDWLRQ�
VXSUrPH"�-ª� 6HUDLW�HOOH�FH�TXL� VRXGH�O
DPRXU�j�OD� PRUW�FKH]�'XUDV"�
©�'qV�FH�QRP��5REHUW�/��MH�SOHXUH�� -H�SOHXUH�HQFRUH�� -H�SOHXUHUDL�WRXWH�
PD�YLH� >�����@��� ª�� &
HVW�GRQF� GH� OD�PpPRLUH� GH� OD� GRXOHXU�GRQW� LO� HVW�
TXHVWLRQ� LFL��GH�FHOD�PrPH�TXL� VH� WURXYH� LQGLVVRFLDEOH�GH� OD�PDODGLH�
G
DLPHU�� 'H�QRXYHDX�%ODQFKRW���

&H�TXL� UHYLHQW�j�SUHVVHQWLU�TXH� OD� SDVVLRQ�pFKDSSH�j�OD� SRVVLELOLWp��
pFKDSSDQW��SRXU�FHX[�TXL� HQ�VRQW�VDLVLV��j�OHXUV�SURSUHV�SRXYRLUV��j�
OHXU�GpFLVLRQ�HW�PrPH�j�OHXU�©�GpVLUª� >�����@�GDQV�XQH� LQWLPLWp�TXL� OHV�
UHQG��DXVVL��pWUDQJHUV�O
XQ�j�O
DXWUH��$LQVL��GRQF��pWHUQHOOHPHQW�VpSDUpV��
FRPPH�VL�OD�PRUW�pWDLW�HQ�HX[��HQWUH�HX["� 1RQ�SDV�VpSDUpV��QL�GLYLVpV���
LQDFFHVVLEOHV�HW��GDQV� O
LQDFFHVVLEOH��VRXV� XQ� UDSSRUW� LQILQÌ��� ��

'RXOHXU�

0DUJXHULWH� 'XUDV� SUpVHQWH� VRQ� WH[WH� HQ� OH� QLDQW� SUHVTXH� DX�
GpSDUW��©�-H�Q
DL�DXFXQ�VRXYHQLU�GH�O
DYRLU�pFULW�>��� ��@� 4XDQG�O
DXUDLV�MH�
pFULW��HQ�TXHOOH�DQQpH��j�TXHOOHV�KHXUHV�GX�MRXU��GDQV�TXHOOH�PDLVRQ"� -H�
QH�VDLV�SOXV�ULHQ��ª� &H�WH[WH�VH�SODFH�KRUV�GH�OD�PpPRLUH��KRUV�GH�VHV�
VRXYHQLUV��PDLV� ELHQ� DQFUp� GDQV� VRQ� H[LVWHQFH� SXLVTX
HOOH� GLUD� SOXV�
ORLQ� ��©�/D� 'RXOHXU� HVW� XQH� GHV� FKRVHV� OHV� SOXV� LPSRUWDQWHV� GH� PD�
YLH���ª� ,O� V
DJLW�G
XQ�WH[WH�FHQWUDO�HQ�WDQW�TX
LO�HVW�UpYpODWHXU�GH�VRQ�



�����
°XYUH�DLQVL�TXH�GHV�SULQFLSDX[�HQMHX[�TXL� OD�MDORQQHQW�� 3RXUWDQW��FH�
WH[WH�H[LVWH�VDQV�H[LVWHU��LO�HVW�Oj�VDQV�\�rWUH��SXLVTX
LO�SUHQG�SODFH�GDQV�
XQ� QRQ�OLHX��DX�VHLQ�GH�O
RXEOL��KRUV�GX�WHPSV�� &HOD�IDLW� GH�FH�WH[WH�j�
FDUDFWqUH� VSHFWUDO� XQ� pFULW� WRXW� j� IDLW� UHSUpVHQWDWLI�GH� FH� TX
D� YpFX�
0DUJXHULWH�'XUDV�j�O
pSRTXH�R��LO� IXW�FRQoX�� &
pWDLW�DX�PRPHQW�SUpFLV�
R��HOOH� YLYDLW� GDQV� XQ� QRQ�WHPSV� HW� R�� OH�©�MH�ª� VH� QR\DLW� DX� FHQWUH�
G
XQH�DWWHQWH�VDQV�QRP��DX�SRLQW�G
HQ�SHUGUH�VRQ�LGHQWLWp�� 7RXW�FHOD�HQ�
IDLW� XQ� WpPRLJQDJH� IDVFLQDQW�� XQ� WpPRLJQDJH� TXL� IDLW� WRXMRXUV� QDvWUH�
VRQ� DPRXU� SRXU�5REHUW� /��� TXL� OH� UHQG� VXUYLYDQW� j� MDPDLV� SXLVTXH�
WRXMRXUV� GDQV� XQ� DXWUH� WHPSV�� GDQV� XQ� DXWUH� OLHX�� GDQV� XQH� DXWUH�
H[LVWHQFH��

127(6�

��7HOOH�TXH�0DXULFH�%ODQFKRW�OD�GpYHORSSH�GDQV�VRQ�RXYUDJH�/
eFULWXUH�GX��
GpVDVWUH��3DULV��eGLWLRQV�*DOOLPDUG�� ����������S���
�� 0DXULFH�%/$1&+27��/D�&RPPXQDXWp�LQDYRXDEOH��3DULV��/HV�eGLWLRQV��
GH�0LQXLW�� ������S�������
�� 0DUJXHULWH�'85$6��/D�'RXOHXU��3DULV��eGLWLRQV�*DOOLPDUG�� ������S�������
�� ,ELG���S�� �����
�,ELG��S������
�� ,ELG���S�������
�� ,ELG���S�������
�� ,ELG���S�������
�� /D�&RPPXQDXWp� LQDYRXDEOH��S������
��� 0DUJXHULWH�'XUDV��2S�� FLW���S�������
��� ,ELG���S�������
��� ,ELG���S�� �����
��� ,ELG���S�� �����
��� ,ELG���S�� �����
��� ,ELG���S�� �����
��� ,ELG���S�������
��� ,ELG���S�� �����
��� ,ELG����S�� �� ���
��� -XOLD�.5O67(9$��6ROHLO�QRLU�� 'pSUHVVLRQ�HW�PpODQFROLH��3DULV��eGLWLRQV��
*DOOLPDUG�� ������S��������
��� 0DUJXHULWH�'XUDV��2S�� FLW��� S�� �����
��� ,ELG���S�������
��� /D�&RPPXQDXWp�LQDYRXDEOH��S�� �����
��� -XOLD�.ULVWHYD��2S��FLW���S�� ������



�����
��� 0DUJXHULWH�'XUDV��2S��FLW���S�� �����
��� /D�&RPPXQDXWp�LQDYRXDEOH��S�������
��� ,ELG���S�� �����
��� ,ELG���S�� �����

6IIL/L2*5$3+,(�

$17(/0(��5REHUW��/
(VSqFH�KXPDLQH��3DULV��*DOOLPDUG��©�7HOª� ��������
����S���
%/$1&+27��0DXULFH��/D�&RPPXQDXWp�LQDYRXDEOH��3DULV��/HV�eGLWLRQV�GH��
0LQXLW�� ���������S���
%/$1&+27��0DXULFH��/
eFULWXUH�GX� GpVDVWUH��3DULV��*DOOLPDUG�� �������
����S���
%/$1&+27��0DXULFH��/
(VSDFH�OLWWpUDLUH��3DULV��*DOOLPDUG�� ���������S���
%/$1&+27��0DXULFH��/H�/LYUH�j�YHQLU��3DULV��*DOOLPDUG��©)ROLR��(VVDLVª���
����������S���
%/$1&+27��0DXULFH��/D�3DUW�GXIHX��3DULV��*DOOLPDUG�� ���������S���
%$O20e(��'DQLHOOH��'XUDV�RX�OD�GRXOHXU��%HOJLTXH��eGLWLRQV��
8QLYHUVLWDLUHV�� ������ ����S���
'85$6��0DUJXHULWH��/D�'RXOHXU��3DULV�*DOOLPDUG��©)ROLR�ª�� ���������S���
'85$6��0DUJXHULWH��/D�0DODGLH�GH�OD�PRUW��3DULV��eGL WLRQV�GH�0LQXLW���
��������S���
'85$6��0DUJXHULWH��+LURVKLPD�PRQ�DPRXU��3DULV��*DOOLPDUG�� ������ ����S���
'85$6��0DUJXHULWH��eFULUH��3DULV��*DOOLPDUG�� ������ ����S���
.5,67(9$��-XOLD��6ROHLO�QRLU�� 'pSUHVVLRQ�HW�PpODQFROLH��3DULV��*DOOLPDUG��
����������S���
6&$55<��(ODLQH��7KH�%RG\�LQ�3DLQ��7KH�0DNLQJ�DQG�8QPDNLQJ�RIWKH��
:RUOG��1HZ�<RUN��2[IRUG��2[IRUG�8QLYHUVLW\�3UHVV�� ����������S���



/H�VROHLO�QRLU�GX�OHYDQW�
%ORRG�5HG�6XQVHW�� D�0HPRLU�RI�

WKH�&KLQHVH�&XOWXUDO�
5HYROXWLRQ�

6\OYLH�3ODQWH�

1XO�Q
D�VL�ELHQ�SRpWLVp�O
 LQWLPH�UDSSRUW�HQWUH�OH�FRUSV�HW�O
pFULWXUH�
TXH�3HWHU�*UHHQDZD\�� QRWDPPHQW�GDQV� 7KH� 3LOORZ�%RRN
�� ©�,I*DG�
DSSURYHG�RI+LV�FUHDWLRQ�� +H�EUROOJKW�WKH�SDLQWHG�FOD\�PRGHO�LQWR� OLIH�
E\�VLJQLQJ�KLV�RZQ� QDPH�ª��GLW�RQ�j� O
RXYHUWXUH�GX� ILOP�� (Q� HIIHW�� LO�
V
DJLUD��LFL��G
�XQH�VLJQDWXUH�� &HOOH�G
XQH�pFULWXUH�VLQJXOLqUH�TXL� VLJQH�
HW� VFHOOH�XQ� WpPRLJQDJH�GH� VRQ� VDQJ�SURSUH�� '
DLOOHXUV��j� O
LQVWDU�GH�
O
DUFKpW\SH�GX�©�WpPRLQ�pFULYDLQ�ª�TXLIDLW�FRUSV�DYHF�VRQ� WpPRLJQDJH��
RQ�SHXW�GLUH�GH�OD�SOXPH�GH�0D�%R���©�WKH�ZRUGV�KH�LQVFULEHG�RQ�D�SDJH�
VHHPHG�WD� EH� OLYLQJ� WUDFHV� RI�KLV� OLIH� DW� WKDW�PRPHQW� ��KLV� H\HV�� KLV�
HQJUDYLQJ�KDQG��DQG�WKH�LQN�RQ�WKH�SDSHU�DLO�DSSHDUHG�WD�EH�PDWHULDOO\�
,LQNHG�LQ� WKH�ZULWLQJ�DFW�LWVHOI��ª�

'qV� ORUV�� LO� QRXV� HVW� SHUPLV� GH� FURLUH� TXH� OH� WpPRLJQDJH�� DX�
GHOj� GH� VD� IRQFWLRQ� VLPSOHPHQW� WHVWLPRQLDOH�� F
HVW�j�GLUH� TXL� UHQG�
FRPSWH�G
XQH�VLWXDWLRQ�VHORQ� OH�SRLQW�GH�YXH�G
XQ�WpPRLQ�� HVW�DXVVL� OH�
V\PEROH�G
XQ�FRUSV�� (Q�HIIHW��O
pFULWXUH�HVW�LFL� O
HPEOqPH�GX�FRUSV�HQ�
WDQW� TX 
HOOH� HQ� SRUWH� OHV� VWLJPDWHV� HW� OD� SDUROH�� ,O� V
DJLUD�GRQF� GH�
GpPRQWUHU��j�SDUWLU�GH� OD� ILJXUH�GX�VDQJ��FRPPHQW�RSqUHQW�OHV� URXDJHV�
UKpWRULTXHV�QRXV�SHUPHWWDQW�GH�VRXWHQLU�XQH�WHOOH�FRQFHSWLRQ�GH�O
pFULWXUH�
HW�� SOXV� SDUWLFXOLqUHPHQW�� GH� YRLU�FRPPHQW� HOOH� HVW�PLVH� HQ� GLVFRXUV�
GDQV�OH�WpPRLJQDJH�%ORRG�5HG�6O,QVHW��D�0HPRLU�RIWKH�&KLQHVH�&XOWXUDO�
5HYROXWLRQ� JUkFH� DX� WUDYDLO� VLPXOWDQp� GX� JOLVVHPHQW� GH� VHQV�� GH� OD�
UpSpWLWLRQ�HW�GH� OD� V\PEROLVDWLRQ��

,VVX�GH�OD�UpYROXWLRQ�FXOWXUHOOH�FKLQRLVH��FH�WpPRLJQDJH�IXW�pFULW�
SDU�XQ� FHUWDLQ�0D� %R��HPSULVRQQp�GXUDQW� KXLW� DQV� GDQV� XQ� FDPS�GH�
WUDYDLO�SRXU�DFWLYLWp�FRQWUH�UpYROXWLRQQDLUH�� '
DLOOHXUV��FH�SKpQRPqQH�
FRQFHQWUDWLRQQDLUH� IXW�DGPLUDEOHPHQW�GpSHLQW�GDQV�&KLQH��PD�GRXOHXU
���



�����
XQ� ORQJ�PpWUDJH�R�� VH� IDLW� VHQWLU�pJDOHPHQW� OD� IRQFWLRQ� SROLWLTXH�GX�
GLVFRXUV�WHVWLPRQLDO��©�7KH�QH[W�GD\�� ��ZDV�VHQWWR�1LX�3HQJ�GHWHQWLRQ�
FHQWHU�IRU�WKH�HQQHPLHV�RIWKH�SHRSOH�� WR�EH�UH�HGXFDWHG��$SSDUHQW�\����
ZDV� OXFN\�� IRU�DWWKLV�1LX�3HQJ��KLJK� LQ� WKH�HWHUQDO�P2OOQWDLQV�� WKHUH�
ZDV�QR�UHG�JXDUGV��QR�ZDOOV��QR�EDUEHG�?9LUH
� ª��GLW�OH�MHXQH�SURWDJRQLVWH��
HQYR\p�GDQV�XQ�FDPS�GH�WUDYDLO�SRXU�DYRLU�DGUHVVp�XQH�FKDQVRQ�G 
DPRXU�
j�VD�MHXQH�DPLH�� 0D�%R��SRXU�VD�SDUW��Q 
DXUD�SDV�FHWWH�FKDQFH��

75$16)86,21���OD�TXHVWLRQ�GH�O
DGUHVVH�

¬� WRXW�WpPRLQ�LQFRPEH�OD�UHVSRQVDELOLWp�GH�GLUH�OD�YpULWp�� WRXWH�
OD�YpULWp�� (Q�IDLW��H[LVWH�W�LO�XQH�DXWUH�SRVWXUH�DX�WpPRLQ�VLQRQ�OH�UpJLPH�
GX�YUDL"� 0D�%R�Q
DXUD�GH�FHVVH�GXUDQW�TXDWUH�FHQW�SDJHV�GH�FODPHU�VRQ�
LQQRFHQFH���©�-H�GLV� OD�YpULWp�� -
DL�pWp�IDXVVHPHQW�DFFXVp�G
rWUH�FRQWUH�
UpYROXWLRQQDLUH��ª� ¬�FHW�HIIHW��VRQ�HQWUHSULVH�GH�GLVFXOSDWLRQ�HVW�GRWpH�
G
XQH�UKpWRULTXH�SDUWLFXOLqUH��

2Q� UHFRQQDvW� DLVpPHQW� GDQV� VRQ� VRQ� pFULWXUH� OD� PDUTXH� GX�
PpPRULDOLVWH��XQ�VW\OH�WUDYDLOOp�SDU�OH�WHPSV�� OH� WHPSV�GX�UHWRXU�� 'L[�
DQV�VH�VRQW�pFRXOpV�GHSXLV�OD�UpYROXWLRQ�FXOWXUHOOH�ORUVTX
LO�HQWUHSUHQG�
O
pFULWXUH�GX�WpPRLJQDJH�� 0DLV� LO� HVW�DXVVL�TXHVWLRQ�G
XQ�DXWUH�WHPSV��
SOXV�LPSpUDWLI�FHOXL�Oj�� OH�WHPSV�GX�MXJHPHQW�� ,O� VH�ODLVVH�GHYLQHU�SDU�
XQ�PRXYHPHQW�JpQpUDO��GDQV� OH�WH[WH�� V
DUWLFXODQW�DXWRXU�GX� OHLWPRWLY�
VXLYDQW��©-
DSSHOOH�j� OD� EDUUH�OD�SLqFH�j�FRQYLFWLRQ�QXPpUR�XQ� �ª� -H�
IDLV� UpIpUHQFH�� SDUWLFXOLqUHPHQW�� j� FHV� GRFXPHQWV� TXL� SRQFWXHQW� VRQ�
WH[WH
� HW�YLHQQHQW�FRUURERUHU�VRQ�UpFLW�FRPPH�DXWDQW�GH�SUHXYHV�GH�VRQ�
LQQRFHQFH�� (Q�HIIHW��LO� V
DJLW�ELHQ�GDQV�%ORRG�5HG�6XQVHW� G
XQH�VRUWH�
GH�PHD�FX�SD�SXEOLF�HW�SOXV�SUpFLVpPHQW�G
XQ�VHOIFULWLFLVP�H[LJp�SDU�
OH�UpJLPH�PDRwVWH�FRPPH�DXWR�GpQRQFLDWLRQ
� ��H[SLDWLRQ�SXEOLTXH�RIIHUWH�
j� OD� GLFWDWXUH� SUROpWDULHQQH� SRXU� V
DVVXUHU� GH� VD� SXUHWp�� SXUJHU� OHV�
WHQWDWLRQV�UpDFWLRQQDLUHV��pORLJQHU�OD�PDODGLH�HQ�SUDWLTXDQW�XQH�VDLJQpH��

&H�WpPRLJQDJH�D�SDUX�SRXU�OD�SUHPLqUH�IRLV�HQ�&KLQH�HQ�������
/D�GpGLFDFH�©�7R�WKH�YLFWLPV�RIWKH�&XOWXUDO�5HYROXWLRQª�DSSDUDvW�FRPPH�
XQ� DXWKHQWLTXH� KRPPDJH� DX[� ODLVVpV�SRXU�FRPSWH� GX�PHDW�JULQGHU�
PDRwVWH��FRPPH�OH�VRXOLJQH�0D�%R��PDLV��SDU�DLOOHXUV��LO�VH�SDVVH�DXWUH�
FKRVH�HQ�ILOLJUDQH�� XQ�FKDQJHPHQW�GH�GHVWLQDWDLUH�� &H�JOLVVHPHQW�GH�
VHQV��YpULWDEOH�FOp�GH�YR�WH�GH�OD�IRQFWLRQ�WHVWLPRQLDOH�j�O
RHXYUH�GDQV�
FH� WH[WH�� SDUWLFLSH� j� HQ� IDLUH� pYROXHU� JUDGXHOOHPHQW� OH� VHQV� SRXU�



ILQDOHPHQW� O
DPHQHU� j� OpPRLJQHU�� $LQVL�� OH� WH[WH� RSqUH�� GHSXLV�
O
KRPPDJH�DX�SHXSOH�FKLQRLV��OH�SUHPLHU�GpSODFHPHQW�TXL�IDLW�HQ�VRUWH�
TX
XQH�VHFRQGH�DGUHVVH�� LPSOLFLWH�HW� VH�FRQVWUXLW�DX�ILO�GHV�
SDJHV�� /H� OHFWHXU� FRPSUHQG� TX
HOOH�HVW� IRUPXOpH� HVVHQWLHOOHPHQW�j�
O
HQGURLW�GX�PRQGH�RFFLGHQWDO�HW�FRQVWLWXH��SDU�OH�OjLWPrPH��XQH�IRUPH�
GH�SLHG�GH�QH]�DX�UpJLPH
�PDRwVWH�RX��GX� XQH�FULWLTXH�DFHUEH�GH�
FHOWH�SROLWLTXH�UpYROXWLRQQDLUH
��

$LQVL�� FH� WpPRLJQDJH� FKLQRLV� HVW� WUXIIp� GH� UpIpUHQFHV�
RFFLGHQWDOHV�� 4XH� XQ�WHO�FKRL[�LQWHUWH[WXHO�HW�LQWHUFXOWXUHO�DORUV�
TXH�%ORRG�5HG�6XQVHL�HVW�G
DERUG�SXEOLp�HQ�PDQGDULQ�SRXU�XQ�OHFWRUDW�
FK�PRLV"� &HOD�QH�SDUWLFLSHUDLW�OL�SDV�G
XQH�WDFWLTXH�UKpWRULTXH�TXL�UHFqOH�
XQ� FRQWHQX�VXEYHUVLI��XQH�DX�,UH�IDoRQ��HQ�VRPPH��GH�GpJXLVHU�O
DGUHVVH�
TXL�VHUDLW�SOXW{W�GLQJpH�YHUV�O
2FFLGHQW�� ,O�V
DJLW�GH� IDLUH�G
XQH�SLHUUH�
GHX[�FRXSV��GpWRXUQHU�O
DGUHVVH�GH�OD�FRPPXQDXWp�FXOWXUHOOH�j�ODTXHOOH�
DSSDUWLHQW�OH�WpPRLQ��HW�FRQWRXUQHU�OD�FHQVXUH�SDU�OH� IDLW�PrPH��

3OXVLHXUV�UpIpUHQFHV�WH[WXHOOHV�FRQFRXUHQW�j� WjLUH�FRPSUHQGUH�
TXH�OH�WH[WH�DPpQDJH�XQH�SODFH�VSpFLDOH�j�VRQ�GHVWLQDWDLUH�ILQDO� JXL�� j�
QRWUH�JUDQGH�VXUSULVH��V
DYqUH�rWUH��j�IRUFH�G
LQVLQXDWLRQV�� O
2FFLGHQW��
(Q� HIIHW�� O
2XHVW� DQWL�FRPPXQLVWH� HVW� SHUoX� FRPPH� OD� VHXOH� RUHLOOH�
DSWH�j�UHFHYRLU�O
pWHQGXH�GH�VD�FULWLTXH�� 9RLFL��SDU�H[HPSOH��FRPPHQW�
OH�WH[WH�PHW�HQ�VFqQH�VRQ�OHFWHXU�FLEOH�HQ�IDLVDQW�SDVVHU�VRXUQRLVHPHQW�
VRQ�DGUHVVH�G
XQ�UHJLVWUH�j�XQ�DXWUH�� ©��DORQH�ZDV�PDQDH�HG�PRUQLQJ��
QRRQ�DQG�QLJKW��HYHQ�LQ�WKH�WRL�HW�>����̀ ��EHO�QR�KLQJ�OLNH��KDW�HYHU�KDSSHQV�
LQ�FDSLWDOLV��SULVRQV
�`�� /H�SLHG�GH�QH]�HVW�j SHLQH�GLVVLPXOp
�� 0DLV�LO�
\�D�DXVVL�OHV�PXOWLSOHV�UpIpUHQFHV�SROLWLTXHV�HW�OLWWpUDLUHV��HPEOpPDWLTXHV�
GH�O
2XHVW��TXL�UHY,HQQHQW�j�OD�FKDUJH�GX�UHQLHPHQW�� ©�+H�RQFH�ZOG�PH�
KH� UHYHUHG�1DSROpRQ�� ª�� RX� HQFRUH�� LO� GLUD�� ©�1DSROpRQ� VDOG�WKD��
VRFLHW\�ZDV�GULYHQ�E\�WZR�OHYHUV��
SHUVRQDO�LQWHUHVWV�DQGIHDU O���� �`� (QILQ��
TXH�YLHQQHQW�IDLUH�OHV�LQQRPEUDEOHV�UpIpUHQFHV�OLWWpUDLUHV�VLQRQ��HQ&2UH�
XQH� IRLV�� VHPHU�-H� GRXWH� TXDQW� LO�O
DGUHVVH�� 5RELQVRQ� &UXVRp�� =ROD��
5RPDLQ� 5ROODQG�� 6KDNHVSHDUH��HWF��� /H�WH[WH� IDLW� pJDOHPHQW�DSSHO� j�
FHV�DXWUHV�PRQXPHQWV�RFFLGHQWDX[�TXH�VRQW�OH�/RXYUH��OD�%DVWOOOH�HW�OH�
SUL[�1REHO��� %UHI�� O
DGUHVVH�S2OOO7DLW� SHXW�rWUH� VH� UpVXPHU� SDU�FHWWH�
SKUDVH� R�� O
����� HQWHQG� SRLQGUH� XQH� FHUWDLQH� DQpPLH� SROLWLTXH� HW�
FXOWXUHOOH��©�$OL�WKDW�EDFN�EUHDNLQJ�ODERU�WR�VPDVK�URFNV� WKDO� ZHUH�
VSUHDG�DHURVV�WKH�VWHSSHV�>
 ��� $�KXJH�LQOHUQDWLRQDOMRNH��7KH�GHSOHOLRQ�
RIQDUXUDO�UHVRXUFHV� ZDV� VWDJJHULQJ�� LKH� ZDVWH�RIPDO�SRZHU�� PLQJ�
ERJJ�LQJ�� WKH�ILQDO�FLDO�ORVVHV�� LQFDOFXODEOH���ª�



�����

),/,$7,21��O�
pFULWXUH�HW�OD�PqUH�

(Q� IDLW�� LO� VHUDLW�SOXV� MXVWH�GH� SDUOHU�G
DGUHVVHV� SXLVTXH� VRQ�
WpPRLJQDJH�LQWHUSHOOH�SOXVLHXUV�SHUVRQQHV��V
H[FXVH�DXSUqV�G
HOOHV��OHV�
UHPHUFLH��OHXU�GpFODUH�VRQ�DPRXU�� ,O�VXIILUD�GH�GLUH�TXH�OD�PqUH�GH�0D�
%R�QH�IXW�SDV�pSDUJQpH�� (Q�HIIHW��HOOH�IXW�WUDLWpH�GH�UpDFWLRQQDLUH�SDUFH�
TX
HOOH�pFULYLW�XQ�URPDQ�ERXUJHRLV�HW�SDWULRWLTXH��6RQJ�RI<RXWK��GpQRQFp�
SDU�OH� UpJLPH�� ,O�\�D�GRQF�XQH�GRXEOH� ILOLDWLRQ�TXL�V
RSqUH�SDU�OH�ELDLV�
GH� O
pFULWXUH�� /D�PqUH��DSUqV� WRXW��SDVVH�j�VRQ� ILOV� j�OD� IRLV� OH� VDQJ�HW�
O
pFULWXUH�� 3RXUWDQW��LO�HVW�YUDL�TXH�0D�%R�Q
D�SDV�WRXMRXUV�WHQX�VD�PqUH�
GDQV� OH� SOXV� JUDQG� UHVSHFW�� (Q� IDLW�� GXUDQW� XQH� PDQLIHVWDWLRQ� DQWL�
ERXUJHRLVH��LO�LUD�PrPH�MXVTX
j�UHQLHU�OHV�OLHQV�GH�VDQJ�HQ�SDUWLFLSDQW�j�
XQH�GpQRQFLDWLRQ�SXEOLTXH�TXL�PqQHUD�MXVTX
DX�VDFFDJH�GH� OD�PDLVRQ�
PDWHUQHOOH�� 3DU�FRQWUH�� LO� DUULYHUD�DXVVL�j�OD�PqUH�GH� WRXUQHU�OH� GRV� j�
VRQ�ILOV�� LO�VHPEOH�TXH�OH�UpJLPH�GH�GpQRQFLDWLRQ�HW�GH�SHXU�LQVWDOOp�SDU�
0DR�HQFRXUDJH�OH�GpODLVVHPHQW�GH�OD�IDPLOOH�QDWXUHOOH�DX�SURILW�G
XQH�
QRXYHOOH�IRUPDWLRQ�� OD�*UDQGH�)DPLOOH�5pYROXWLRQQDLUH��

¬�PRQ�VHQV��LO�\�D�GRQF�XQ�GpVLU�GH�UHWRXUQHU�DX[�RULJLQHV�SDU�
OH�ELDLV�GH�O 
pFULWXUH��¬�OD�ILQ�GX�WpPRLJQDJH��0D�%R�UpFXSpUHUD�OH�WLWUH�
GX� URPDQ� GH� VD� PqUH�� FRPPH� V
LO� GpVLUDLW� UHQRXHU� DYHF� VD� ILOLDWLRQ�
OLWWpUDLUH�HW�IDPLOLDOH� ��©�7KH�VNLQ�RQ�RXU�KDQGV�� RQ� RXU�EDFNV�� RQ�RXU�
DUPV�� HYHQ� RQ� RXU�EHOOLHV� ZDV� UXEEHG� UDZ�� 7KRVH�VWRQHV� H[DFWHG�D�
WHUULEOH�KXPDQ� WRO��� 7KH� VRQJ�R-\RXWK�R-RXU�JHQHUDWLRQ�,� �ª� &
HVW�
DLQVL�TXH�SDU�JOLVVHPHQW�6RQJ�R-<RXWK�DFTXLHUW�XQ�QRXYHDX�VHQV�VHORQ�
OH�FRQWH[WH�R��O
XWLOLVH�0D�%R��TXL�Q
HVW�SDV�VDQV�VDYRLU�TXH�VL�RQ�OXL�D�
SDVVp�OH� IODPEHDX�� LQpYLWDEOHPHQW��LO� GRLW�OH�WUDQVPHWWUH�j�VRQ�WRXU��

&217$0,1$7,21�� O 
pFULWXUH��OH�FRUSV�HW�OH�OHFWHXU�

3DUWDQW� GX� VDQJ�FRPPH� ILJXUH� FHQWUDOH�� LO� P
HVW�SRVVLEOH�GH�
GpPRQWUHU� O
HQWUHODFV� TXL� HVW� IRUPp� SDU� OD� UKpWRULTXH� SDUWLFXOLqUH�GH�
0D�%R�� /H� SRLQW� G
DQFUDJH�� FHUWHV�� VH� UHWURXYH� GqV� OH� WLWUH�� PDLV� OD�
ILJXUH� VH� IUD\H� UDSLGHPHQW�XQ� FKHPLQ�TXL� PqQH� LQYDULDEOHPHQW� j� OD�
PqUH��j�O
pFULWXUH�HW� DX�FRUSV� VHORQ� OH�PRGqOH�GH� OD� UDPLILFDWLRQ�SRXU�
HQJHQGUHU�PRXOW�PpWDSKRUHV�j�SDUWLU�GX�VDQJ�� /D�FRXOHXU�URXJH�HQ�HVW�
XQ�H[FHOOHQW�H[HPSOH�� 5RXJH��GRQF��FRPPH�GDQV�©�WKH�5HG�5HG�5HG�



�����
IDFWLRQ�� ª�� OHV�JDUGHV�URXJHV�GX�FRUUXQXQLVPH�� OH�YLQ�URXJH�� OH�URXJH�
YDOHQWLQ��OH�FRXFKHU�GH�VROHLO�URXJHR\DQW��OH�URXJH�VDQJ��RX�VLPSOHPHQW�
O
XWLOLVDWLRQ�G
H[SUHVVLRQV�WHOOHV�TXH�VXHU�VDQJ�HW�HDX�HW�O
RHLO�LQMHFWp�
GH�VDQJ�TXL�VRQW�GHV� ILJXUHV�TX
LO�XWLOLVH�j� UpSpWLWLRQ�� &HV�OHLWPRWLYH�
TXL� QH� VRQW�TXH�GLYHUVHV�IRUPHV� GX�PrPH�VLJQH�� LFL� OH�©�VDQJ�ª��
Q
RQW�GH�VHQV� TXH� SDU� OH� SURFpGp� GX� JOLVVHPHQW�RX�GX�GpSODFHPHQW��
SURFpGp�TXL�PXOWLSOLH�OHV�VLJQLILFDWLRQV�� (W�F
HVW�Oj��SUpFLVpPHQW��R��OH�
WH[WH�WpPRLJQH��

/D�VWUXFWXUH�GX�WH[WH�HVW�WHOOH�TX
RQ�SHXW�SDUOHU�G
HQFKDvQHPHQW�
RX�G
LQWULFDWLRQ�GH�VLJQLILDQWV�� (Q� IDLW�� OD�GLVVpPLQDWLRQ�GX�VLJQH��OH�
YLQ��OH�GUDSHDX�URXJH�GX�FRUUXQXQLVPH��OH�URXJH�GX�EDLQ�GH�VDQJ��HWF����
j� IRUFH� GH� UpSpWLWLRQV� HW� VRXV� O
HIIHW�GX� JOLVVHPHQW�� DFTXLHUW� XQH�
SRO\VpPLH�TXL�GLW�DXWUHPHQW�FH�TXH�OH�WpPRLQ�UpSXJQH�j�GLUH�WRXW�KDXW��
/
LQVLQXDWLRQ� FRQWULEXH� G
DLOOHXUV� JUDQGHPHQW� j� SDUIDLUH� OD� IRUFH�
WHVWLPRQLDOH�GX�UpFLW�� 7RXMRXUV�HVW�LO�TXH�OH�VDQJ�HQWHQGX�FRPPH�VLJQH�
SRO\VpPLTXH��SULV�GDQV�OHV�ILOHWV�GX�WH[WH��Q
HVW�SDV�VDQV�WRPEHU�VRXV�OH�
VHQV�GH�FHWWH�GpILQLWLRQ�TXH�GRQQH�-XOLD�.ULVWHYD�GH�OD�FKDvQH�VLJQLILDQWH��
©����RQ�SHXW�GLUH�TXH�F
HVW�GDQV�OD�FKDvQH�GX�VLJQLILDQW�TXH�OH�VHQV�LQVLVWH��
PDLV� TX
DXFXQ� GH� VHV� pOpPHQWV� GH� OD� FKDvQH� QH� FRQVLVWH� GDQV� OD�
VLJQLILFDWLRQ�GRQW�LO�HVW�FDSDEOH�DX�PRPHQW�PrPH O
�ª� 'qV�ORUV��LO�QRXV�
HVW� SRVVLEOH�G
DIILUPHU�TXH� O
XWLOLVDWLRQ� GX�JOLVVHPHQW�GH�VHQV� HVW� OH�
SULQFLSDO� SURFpGp� IRUPHO� XWLOLVp� SDU�0D� %R� SRXU� IDLUH� SDVVHU� VRQ�
WpPRLJQDJH�GX�VLPSOH�UpFLW�G
pYpQHPHQWV� j�XQH�H[SpULHQFH�SHUVRQQHOOH�
R��OH�FRUSV�IDLW�LQWLPHPHQW�SDUWLH�GH�O
pQRQFLDWLRQ�� /H�FKRL[�UKpWRULTXH�
GX� JOLVVHPHQW� SHUPHW�� SDU� H[HPSOH�� GH� SDVVHU� GX� GUDSHDX� URXJH�
FRPPXQLVWH��SRUWH�pWHQGDUG�GH�YLH��DX�URXJH�VDQJ�GX�WpPRLJQDJH�� /H�
WH[WH�GLW�DORUV�DXWUHPHQW�TXH�OH�YLQ�WRXUQH�DX�YLQDLJUH�HW�DFTXLHUW��GX�
FRXS��XQH�FRORUDWLRQ�PRUWLIqUH�� 'RQF��OH�JOLVVHPHQW�V
RSqUH�j�SOXVLHXUV�
QLYHDX[�� RQ� SDVVH� G
XQ� VHQV� j� XQ� DXWUH�� PDLV� WRXMRXUV� HQ� ILODQW� OD�
PpWDSKRUH�GX�URXJH�HPSOR\pH�FRUUXQH�YpKLFXOH�SRO\VpPLTXH��

'
DXWUH�SDUW�� OH� VqPH�©�VDQJ�ª� VH�PDQLIHVWH� XQH� FHQWDLQH�GH�
IRLV�GDQV�OH�WH[WH��DX�EDV�PRW��SDUWLFLSDQW�DLQVL�j�VD�VWUXFWXUH�HW�YHQDQW�
DXVVL�SUHQGUH�OD�SODFH�GX�FRUSV�� 2Q�SHXW�GLUH�TXH�0D�%R�pFODERXVVH�
VRQ� WH[WH�� \� ODLVVH� VD�SHDX�� HQ� TXHOTXH� VRUWH� SRXU� IDLUH� SHDX� QHXYH��
/
DSSDULWLRQ�GX�VLJQH� VH�SURGXLW�GH�SOXVLHXUV� IDoRQV�� DXVVL�ELHQ�GDQV�
GHV� SKUDVHV� DQRGLQHV� GX� JHQUH�� ©�+LV� H\HV� ZHUH� FRQVWDQWO\�
EORRGVKRW����O
�ª��TXH�GDQV�FH�SDVVDJH�FXOPLQDQW�GH�OD�ILQ��OH�SOXV�H[SOLFLWH�
G
DLOOHXUV�� R�� VH�MRXH�PRQ� K\SRWKqVH� GH� GpSDUW�� O
pFULWXUH� FRUUXQH�



�����
FDUUHIRXU�R�� LQVLVWHQW� DXVVL� ELHQ� OHV� VLJQLILDQWV� FRUSV�� OHWWUH� HW� VDQJ��
YpKLFXOpV�SDU�OH�JOLVVHPHQW�GH�VHQV�HW�OD�UpSpWLWLRQ��

:H� ZHUH�GQPN��\HO�ZH�NHSO�GULQNLQJ�� DV�LIHDHK�VZLJ�PHDQO�RQH�OHVV�
ZROIRXORQ�,KH�VOHSSHV�RU�RQH�PRUH�VDHN���JUDLQ�IRU�,KH�QDOLRQ��7KH�
EORRG�UHG�ZLQH�ZDV�HYHU\ZKHUH�� ,KH� ODEOH�� ,KH�PJ�� ,KH�IORRU�,KH�DLU��
$�UHG�PLVO�� UHG�ZDYHV��� OLJKO�� UHG�VLOKRXHWWHV�� UHG�HYHU\ZKHUH�� UHG�
UHG� UHG�� HPLWWLQJ�D� VOURQJ��HUPHQOHG� RGRU�� 7RQV� ���UHVK� UHG� EORRG�
VXUJHG�ORZDUGV�PH��HQJXOILQJ�PH�� 5LYHUV�R��UHVK�UHG�EORRGIORZHG����
,KH� PRXQODLQV�� IORZHG� ,KURXJK� ,KH� UDYLQHV�� HRYHUHG� ,KH� ILHOGV��
LQXQGDWHG�WKH�VWHSSHV�� :KHUH�KDG�LO�FRPH�URP"�:KHUH�ZDV�LI�JRLQJ"�
7KH�EORRG�R�\RXO-R�� ZDV�LO�ZRUWK� Q2OKLQJ�LQ� ,KH�H�OG�"�

2X�HQFRUH��GDQV�O
LQFLSLW��©� OQ� ������ D�UDJLQJ�OLGH�RI\RXOK�� D�
UDJLQJ�OLGH�RIKRW�EORRG��D�UDJLQJ��LGH�RILQQRFHQFH�VXUJHG�ORZDUG�,KH�
FRXQWU\VLGH�� WKH�PRXQODLQV�� DQG�,KH� YDVW�ZLOGHUQHVV��ª� 9RLOj� GRQF�
TXHOTXHV�SDVVDJHV�TXL�IRQW�pFKR��DX� IRQG��j�FHWWH�SKUDVH�TXL�HVW�j�PRQ�
VHQV� XQ� GHV� SLOLHUV� GH� OD� FKDvQH� KpPRSKLOH� RX�� GX� PRLQV�� XQH� LGpH�
VWUXFWXUDQWH��©�-XVW�WKLQNLQJ�RIKRZ�UG�EHHQ�RSSUHVVHG�PDGH�PH�VHH�
UHG��ª�&
HVW�FH�IODPKHDX�TX
RQ�HVVDLH�GH�WUDQVPHWWUH�DX�OHFWHXU�SDU�OD�
ILJXUH�GH�OD�FRQWDPLQDWLRQ��XQ� UpFLW�WDFKp�GH�VDQJ�� 7RXWHIRLV��QRWRQV�
TXH� O
pYpQHPHQW� FHQWUDO� HW� IRUW� GH� V\PEROLVPH� GHPHXUH� O
LQFLGHQW�
VXLYDQW�� GDQV� OHTXHO�� WRXMRXUV�SDU�OH� WUXFKHPHQW�RH� O
pFULWXUH��0D� %R�
H[LJHUD�TX
RQ�UpYLVH�VRQ�GRVVLHU��UpDFWLYDQW�GX�FRXS�OD�SUREOpPDWLTXH�
GH�O
LQWULFDWLRQ�GH� O
pFULWXUH�HW�GX�FRUSV��

IW�ZDV�OHWWHU�ZULWLQJ�OLPH�DJDL�O� >���@�$�VOLYHU�R�EULWOOH��OHWWHU�ZULOLQJ��
SDSHU�ZDV�VWXFN�LQ� WKH�ZLGRZ�RSHQLQJ����WRUH�LO�GRZQ�DQG�ULSSHG�LO�LQ�
KDOI>����@� 6LQFH�,KH\�KDG�ODNHQ�P\��RXQODLQ�SHQ�� LW�ZRXOG�KDYH�WR�EH�D�
OHWWHU�LQ�EORRG��DQG�VLQFH���GLGQ�
W�KDYH�D�NQLIH��-�ZRXOG�KDYH����XVH�P\�
WHHOK� >�����@� 'R�LO�� ��ELW�GRZQ� KDUG�� ULSSLQJ�RIID�FKXQN�R�IOHVK��DQG�
LPPHGLDWHO\�WDVWHG�VRPHWKLQJ�VDOW\�� ��EHJDQ�WR�ZULWH�RQ�WKH�VFUDS�RI�
SDSHU��

,O� VH� WLVVH�� WHO� TXH�MH�OH� PHQWLRQQDLV� DX� GpEXW�� G
DXWUHV� OLHQV�
GDQV�O
pFULWXUH��DYHF�OD�ILJXUH�GX�VDQJ�� 3DU�H[HPSOH��OD�PpWDSKRUH�GH�OD�
PDODGLH��PDO�GRQW�0D� %R� HVW�FRQWDPLQp�PDLV� GRQW� LO� GRLW�JXpULU�V
LO�
DVSLUH�XQ� MRXU�j� OD� OLEpUDWLRQ�� ,VROp� Oj�KDXW�GDQV� VD� PRQWDJQH�� LO� HVW�
UpGXLW�j�FDVVHU�GHV�URFKHV��DFWLYLWp�{�FRPELHQ�DEVXUGH��HW�VH� WURXYH�GX�



������

�����
FRXS�PLV�HQ�TXDUDQWDLQH ��¬�FH�SURSRV�LO�GLUD��©�7KHIRUW\�ILUVW�UHJLPHQW�
XVHG�DPEXODQFHV�WR�KDXO�SULVRQ�HUV��ª�(Q�HIIHW��OH�FRQWUH�UpYROXWLRQQDLUH�
HVW�PDODGH�� LO� \�D�GRQF�ULVTXH�GH�FRQWDPLQDWLRQ��©�3HRSOH�KDG�WXUQHG�
WKHLU�EDFNV�RQ�PH�ZKHQ�P\�QHHG�ZDV�JUHDWHVW�� DQG�HYHQ�ZKHQ�P\�2,9Q�
PRWKHU�IHDUHG�EHLQJ�FRQWDPLQDWHG�E\�KHU�VRQ�� %XUQLQJ�,9LWK� KDWUHG����
VPDVKHG�URFNV� ,9LWK� D�HLJKWHHQ�SRXQG�VOHGJH��������ª�

(Q� IDLW��WHO�TXH�QRXV�O
DYRQV�YX��F
HVW�VXUWRXW�OD�PqUH�TXL� ILQLUD�
SDU�FRQWDPLQHU�OH�ILOV�SDU�OH�ELDLV�GH�O
pFULWXUH�� 0DLV�SOXV�HQFRUH��DSUqV�
VD� FDSWLYLWp� GH� KXLW� DQV� GDQV� XQ� FDPS� GH� WUDYDLO� GDQV� OHV� VWHSSHV�
FKLQRLVHV�� 0D� %R�� D\DQW� IUpTXHQWp� GH� SUqV� GHV� 0RQJROV� DYHF� TXL� LO�
WUDYDLOODLW� TXRWLGLHQQHPHQW�� VHUD� j� VRQ� WRXU� FRQWDPLQp� SDU� HX[��
WUDQVIRUPp�� (Q�TXLWWDQW�OHV�VWHSSHV�� LO� UHIXVHUD�GH�VH�ODYHU�SRXU�JDUGHU�
O
RGHXU��GLUD�W�LO��FRPPH�OHV�KHUGVPHQV�PRQJROV�� %UHI�� OD�JXpULVRQ�GH�
OD�PDODGLH��F
HVW�j�GLUH�OD�UpLQWURGXFWLRQ�GDQV�OD�PDVVH�DSUqV�DYRLU�pWp�
UpIRUPp�� UppGXTXp�� 0DR�7Vp�WRXQJ� pWDQW�� ELHQ� HQWHQGX�� OD� ILJXUH� GX�
SqUH�� ��ODLVVH�SODFH�j�XQ�pWUDQJH�FRPSOH[H� IDPLOLDO�� TXL� Q
HVW�SDV�VDQV�
UHFHOHU�XQ� FHUWDLQ�SDWHUQDOLVPH�� (Q�HIIHW��OH�GLVFRXUV�PDRwVWH�SU{QHUD�
FRQVWDPPHQW� OD�JUDQGH�IDPLOOH� UpYROXWLRQQDLUH�� D\DQW� SRXU� HQIDQWV�
pJDUpV� GHV� W\SHV� FRPPH�0D�%R�� ©�:KHQ� WKH�RUJDQLVDWLRQ� FULWLFL]HV�
\RX�� LW�V IRU�\RXU� RZQ� JRRG�� ,I�\RX� FRPPLW� D� \RXWKIXO�SROLWLFDO�
LQGLVFUHWLRQ�� ZKDW�ZLOO�\RX�VD\�WR�\RXU�SDUHQWV� "� 7KLV� FDXOGURQ� LV� QR�
SOD\JURXQG��� ª�� OXL�GLUD�XQ�MRXU�XQ�RIILFLHU�ORUV�G
XQ�LQWHUURJDWRLUH�� /H�
UpJLPH� H[LJH�GRQF� TX
RQ�VH� GpWRXUQH�GH� OD� SDUHQWp� ELRORJLTXH��SRXU�
rWUH�PLHX[�DVVLPLOp�j�FHWWH�IDPLOOH�LGpRORJLTXH��DUWLILFLHOOH�� /D�VLWXDWLRQ�
HVW�WHOOH��TXH�OH�VXMHW�VH�UHWURXYH��ELHQ�PDOJUp�OXL��GDQV�XQH�UpRUJDQLVDWLRQ�
GH� OD� VWUXFWXUH� IDPLOLDOH��XQ� SHX�j� O
LPDJH�GH� FH�TXL� VH�SDVVH�GDQV� OH�
WpPRLJQDJH�GX�VLGD���

��UHDG�VRPHZKHUH�DERXW�D�PDQ� ZKR�VSHQW�\HDUV�LQ� WKH�%DVWLOOH�D�RQH�
LQ� D�GDUN�� GDPS�FHOO�� 7KHQ� RQH�GD\�KH�IRXQG�D�EODGH�RIJUDVV�DQG�
ZDV�HFVWDWLF��IRU>URP�WKHQ�RQ�� ZKHQHYHU�KH�ZDV�ORQH�\�� KH�FRQVR�HG�
KLPVHOI�E\�ORRNLQJ�DW�KLV� FRPSDQLRQ�� WKH�EODGH�RIJUDVV�� %XW�RQH�
GD\�� DIOHU�KH�
G�EHHQ�WKHUH�RYHU�D�GHFDGH�� WKH�MDLOHU�VSRWWHG�WKH�EODGH�
RIJUDVV�DQG�XSURRWHG� LO�� 7KH�RWG�SULVRQHU�FULHG�DQG�ZDLOHG�XQWLO�KH�
ZHQW�PDG��:HLO�� ��KDG�P\�RZQ�EODGH�RIJUDVV�ZKLOH���ZDV�D�WDUJHW�RI�
WKH�GLFWDWRUSKLS�RIWKH�SUROHWDULDW��VKH�ZDV�LW�>����M�,I:HL�;LDROL�ZDV�



������
DQ� LOOXVRU\�VSLULW�RII�LQ� WKH� GLVWDQFH�VRPHZKHUH�� KHU�VLVOHU�:46�P\�
HDUWKERXQG�FRQWDFL5��

/HV�VLJQLILDQWV��GLVVpPLQpV�j�GHVVHLQ�GDQV�OH�WH[WH��SDUWLFLSHQW�
G
XQ�SURFHVVXV�GH�V\PEROLVDWLRQ�TXL�UHOqYH�ODUJHPHQW�VLQRQ�XQLTXHPHQW�
GH�OD�VLJQDWXUH�GH�0D�%R��GH�VD�SRVWXUH�UKpWRULTXH��GX�FKRL[�TX
LO�RSqUH�
DX�QLYHDX�GH�OD� WUDQVPLVVLRQ�GH�VRQ�WpPRLJQDJH��� &
HVW�G
DLOOHXUV�FH�
TXL�SHUPHW�GH� SDUOHU�G
�LQWULFDWLRQ�GHV�VLJQLILDQWV�� ,O� DSSDUDvW�DX� ILO�GH�
OD� OHFWXUH�GX�WpPRLJQDJH��TX
XQ�JOLVVHPHQW�GH� O
DGUHVVH�VH�PDQLIHVWH�
HQWUH�FHOOH�DX�GpSDUW�TXL�UHSUpVHQWDLW�SRXU�0D�%R�FH�EULQ�G
KHUEH��F
HVW�
j�GLUH�:HL�;LDROL ��O
pOXH�GH�VRQ�F°XU��HW�QRXV��OHFWHXUV�GX�WpPRLJQDJH��
1RXV�GHYHQRQV�VRQ�EULQ�G
KHUEH��OHFWRUDW�YLUWXHO�TXL� OH�VRXWLHQW��j�TXL�LO�
SHQVH�GXUDQW�OHV�WHPSV�GLIILFLOHV��DXSUqV�GH�TXL�LO�YRXGUDLW�rWUH�GLVFXOSp��
��'XULQJ�DLO�P\�\HDUV�RIVOUXJJOH�GRZQ� ,KHUH� -
YH� WKRXJKO�RIQRWKLQJ�
EXO�ZULWLQJ�DERXL�P\�H[SHULHQFHV O2 �ª�2X�HQFRUH��

��GHVSHUDOO\�ZDQOHG�KHU�����PRZ�ZKDLO�ZDV�UHDOO\�,LNH�DQG�,]RSHG�VKH�
ZRXOG�6,2S� EHOLHYHLQJ�WKRVH�EDVWDUGV�� 6D� ��GHFLGHG�WD� ZULWH�KHU�D�
OHWWHU�>����M���GHFLGHG�WD�UHYHDO�HYHU\WKLQJ�UG�GRQH�VLQFH�WKH�EHJLQQLQJ�
RIWKH�&XOWXUDO�5HYROXWLRQ�XS�WR�WKH�WLPH���FDPH�WD�WKH�VWHSSHV�VD�VKH�
FRXOG�JHW�D�F�HDU�SLFWXUH�RIP\�© SUREOHP�ª-,��

1XO�EHVRLQ�G
LQVLVWHU��FHWWH�FRQIHVVLRQ�V
DGUHVVH�DXVVL�DX[� OHFWHXUV��

6(�)$,5(�81�6$1*�'
(1&5(�

([DPLQRQV� XQ� GHUQLHU� pOpPHQW� DYDQW� GH� FORUH� O
DQDO\VH��
/
XWLOLVDWLRQ� GH� PpWDSKRUHV� DQLPDOHV� HVW� XQ� SURFpGp� SULYLOpJLp� SDU�
O
DXWHXU�TXL�Q
HVW�SDV�VDQV�SDUWLFLSHU�j�OD�V\PEROLVDWLRQ�� ,O� V
DJLW�SRXU�
0D�%R�GH�PXOWLSOLHU�OHV�ILJXUHV�DQLPDOHV�DILQ�GH�IDLUH�FRPSUHQGUH�O
pWDW�
GH�UDEDLVVHPHQW�DXTXHO�LO�HVW�VRXPLV�� 2Q�FRPSUHQG�TXH��FRPPH�GDQV�
GH�QRPEUHX[�WpPRLJQDJHV�G
LQWHUQHPHQW�HW�GH�YLROHQFH��LO�HVW�TXHVWLRQ�
G
DQLPDOLVHU�OH� VXMHW��F
HVW�j�GLUH�GH�OH�GpVKXPDQLVHU��

¬� OD�PDQLqUH�GH�/D�)RQWDLQH��0D�%R�XWLOLVH�OD� UHSUpVHQWDWLRQ�
DQLPDOH�SRXU�TXDOLILHU� OHV� FDUDFWqUHV�KXPDLQV�PDLV�DXVVL�SRXU�ODLVVHU�
HQWHQGUH� j� TXHO� SRLQW� OH� UpJLPH� PDRwVWH� ErOLILH�� /
DQLPDOLVDWLRQ� VH�
UHSqUH�j�PDLQWV�QL YHDX[��GDQV�GHV�SKUDVHV�FRPPH�©�ZDQWHG�WR�KRZO�� ª��
©�7KHQ� KH�EDUNHG�DW�PH�����Q� ª��©�+H�ZDV�GHOHUPLQHG����IHUUHW�RXL�DLO�OL�



�����
SDUW\�DFWLYLW\�� �
��ª�� RX� HQFRUH�GDQV� OD� FLWDWLRQ� VXLYDQWH��©�1R� ORQJHU�
ZRXOG��KDYH�WD�FODZ�P\�ZD\�WKURXJK�ZLQG�DQG�VQRZIURP�RQH�DXWKRULW\�
WD� WKH� QH[W�RU�F2,9HU� DPRQJ�WKH�DQLPDLV� WR� NHHS�RXW�RI VLJKW��1RZ���
FRXOG�VLW�ZLWK�HYHU\RQH�DV�DQ�HTXDO���ª�

/D�IP�GH�FH�WpPRLJQDJH�LQVFULW�XQ�UHWRXU�j�OD�FXOWXUH��'
DLOOHXUV��
OHV� GHUQLqUHV� SDJHV�PHWWURQW� HQ� DEvPH� O
pFULWXUH� GX� WpPRLJQDJH� OXL�
PrPH�� (Q�UpIpUHQFH�j�OD� OHWWUH�GH�0D�%R�pFULWH�j�O
DLGH�GH�VRQ�SURSUH�
VDQJ�� QRXV� SRXYRQV� VRXWHQLU� TX
HQ� HIIHW�� O
DQLPDO� UHGHYLHQGUD� XQ�
KRPPH��HQ�SDVVDQW��SRXU�pFULUH��GX�VDQJ�j�O
HQFUH��¬�FH�SURSRV�LO�pFULUD��
©�:ULWH�� :ULWH�� .HHS�FDUYLQJ�WKLV�PDUNHU�LQ� WKH�ZL�GHPHVV��ª� ,O�HVW�
YUDL�TXH�O
pFULWXUH��RXWUH�O
DGUHVVH�TX
HOOH�FRQVWLWXH�j� OD�PqUH�RX�OH�IDLW�
TX
HOOH�VRLW�XQH�UHYHQGLFDWLRQ�GH�VHV�GURLWV��HVW� XQ�SURFHVVXV�V\PEROLTXH�
LQWULTXp�GDQV�OH�FXOWXUHO��XQH�UHSRVVHVVLRQ� GH�O�
KXPDQLWp�HW�GH�OD�GLJQLWp�
SHUGXHV�GDQV� OHV�FDPSV��

$LQVL�� SDUFH�TXH�OHV�SURFpGpV�UKpWRULTXHV�WHOV�TXH�OD�UpSpWLWLRQ��
OH� JOLVVHPHQW�GH� VHQV�HW� OD�V\PEROLVDWLRQ� IRQFWLRQQHQW�HQVHPEOH�SRXU�
PHWWUH�HQ�VFqQH�OD�FRQFDWpQDWLRQ�GHV�VLJQLILDQWV��LO� HVW�SRVVLEOH�GH�GLUH�
TXH� OD� UpFXUUHQFH�GH�OD� ILJXUH� GX� VDQJ� HVW� XQH� IDoRQ� SR8I�0D�%R�GH�
PHWWUH� VRQ�FRUSV�GDQV� O
pFULWXUH�� &
HVW�j�GLUH�TX
LO�QRXV� ODLVVHUD� VRQ�
VDQJ��FRPPH�LO� O
D�IDLW�HQ�SDUWDQW�GH� OD�VWHSSH��

)URP������WD�������HLJKW�ORQJ\HDUV����HQGXUHG�XQUHOHQWLQJ�FULWLFLVP�
DQG�VXIIHUHG�PLVHUDEO\�� UHW���ORYHG�WKH�VWHSSH�� DQG���KDWHG�WR� OHDYH�
KHU����ZRQGHUHG�LIWKHUH�ZDV�DQ\WKLQJ�RIZRUWK��&2,�,G�OHDYH�EHKLQG��
5HDFKLQJ�LQWR�P\�EDJ�� ��WRRN�RXW�VRUQH�ZUHVWOLQJ�JHDU�� ULSSHG�DQG�
VWDLQHG�ZLWK�P\�EORRG�DQG�VZHDW�� KHOG�LO�E\�LO6� ZLGH�JUHHQ�EH�W�� DQG�
IOXQJ�LO�LQOD�WKH�VQ4Z�E\�WKH�VLGH�R�WKH�URDG��ZKHUH�LW�ODQGHG�ZLWKRXW�
D�VRXQG-���

(QILQ�� DX�WHUPH�G
�XQ�UpFLW�WDFKp�GH�VDQJ��HQ�QRXV�DEDQGRQQDQW��0D�%R�
QRXV�MHWWH�DXVVL�XQ�REMHW�GH�OXWWH��XQ�WpPRLJQDJH��XQ�FRPEDW��XQ�FRUSV��
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�� ,ELG��
�� -H�SHQVH� VXUWRXW� DX� IDLW� TX
LO� DLW� LQFRUSRUp� j�VRQ� WpPRLJQDJH� GHV� OHWWUHV�
RIILFLHOOHV� TXL� OXL� IXUHQW� HQYR\pHV� SDU� OH� UpJLPHQW� WUDLWDQW� GH� VRQ� VWDWXW� GH�
FRQWUH�UpYROXWLRQQDLUH��GHV�IUDJPHQWV�GH�SURFqV�YHUEDO��GH�OD�FRUUHVSRQGDQFH�
SHUVRQQHOOH��GHV�HQWUpHV�GH�MRXUQDO��HWF���
��0D�%R�pFULUD��©�GUHGJHG�,,S�DLO�WKH�VFQLI-\�� YLOH�WKROOJKWV�O
G�HYHU�KDG�DQG��
:,9UH�D� VHOI�FULWLFLVP�� ZKLFK���WXUQHG�LQ� WR� WKH�DXWKRULWLHV�ª� 0D�����2S��FLO��
S������RX�HQFRUH��©�OQ�VKRUW��ZH�ZHOFRPH\RXU�RSLQLRQ��%XU�SXU���LQ� ZULWLQJ�ª��
OXL�GHPDQGHURQW�OHV�DXWRULWpV�� ,ELG���S�� ������
�� 0D�%R�pFULUD��©�0\�PRWKHU�VHD�HG�P\�IDWH� WKH�GD\�VKH�EHFDPH�D�ZULWHU���
3HRSOHIURP��LWHUDU\�IDPLOLHV�ZHUH�DPRQJ�WKH�IRX�HVW�ROO�FDVWV�� ª� ,ELG���S�������
�� 1RWRQV�DX�SDVVDJH�TXH�0D�%D��j�SDUWLU� ������VLpJHUD� FRPPH�©�pFULYDLQ�HQ�
UpVLGHQFHª�j�%URZQ�8QLYHUVLW\��
�� 0D�%R��2S�� FLO���S�� �����
��� (VW�LO�QpFHVVDLUH�GH�VRXOLJQHU�TXH%ORRG�5HG�6OLQVHW�IXW�EDQQL�HQ�&KLQH�GqV��
VD�SXEOLFDWLRQ"��
,O� ,ELG���S��������
��� ,ELG���S�� ������
��� ,ELG���DX[�SDJHV��UHVSHFWLYHPHQW������ HW�������������HW� ������
��� ,ELG���DX[�SDJHV��UHVSHFWLYHPHQW������������������
��� ,ELG���S��������
��� ,ELG���S��������
��� ,ELG���S������
��� -XOLD�.5,67(9$��5HFKHUFKHV�SRXU�XQH�VpPDQD�\VH��3DULV��6HXLO��©�3RLQWV�ª���
������S�� ������
��� 0D�%D��2S��FLW��S�������
��� ,ELG���S��������
��� ,ELG���S�� ����
��� ,ELG���S�� ������
��� ,ELG���S����������
��� ,ELG���S��������
��� (W�QRQ�SOXV�GX�SDLUH��FRPPH�LO� VH�GRLW�GDQV�XQ�UpJLPH�GLW�FRPPXQLVWH��
��� ,ELG���S�� ������
��� -H�SHQVH�SDUWLFXOLqUHPHQW�j�©�WKH�H[WHQGHG�DLGVIDPLO\ª�TXL�SUHQGUD�OH�SDV��
VXU�OD�IDPLOOH�ELRORJLTXH��GDQV�+RVSLWDO�LPH�GH�$P\�+RIIPDQ��SDU�H[HPSOH���
��� ,ELG���S��������
��� /
H[HPSOH�OH�SOXV�FRQFUHW�GH�O
XWLOLVDWLRQ�GH�FH�V\PEROLVPH�UpVLGH�GDQV�OH�
FKRL[�GX� WLWUH� ��OD�PpWDSKRUH�GX� FRXFKHU�GH� VROHLO�VLJQLILH� OD�GpJpQpUHVFHQFH�
GX�UpJLPH�PDRwVWH��PDLV�DXVVL��GLUH�GH�:HL�;LDROL�TX
HOOH�HVW�©�D�EULJKW�PRRQ�
VXVSHQGHG�DERYH�WKH�GDUN�YRLG�RIP\�OLIHª� Q
HVW�SDV�VDQV�IDLUH� UpIpUHQFH��HQ�
RSSRVLWLRQ�� j�WRXW� FH� TXL� FRQQRWH�� LFL�� OH� FRXFKHU� GH� VROHLO�� /D� OXQH�� F
HVW�
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�
LQYHUVH� GX� VROHLO�� HOOH� QH� VH�FRXFKH� SDV�� HOOH� UHVWH� WRXMRXUV� Oj�� DX� FHQWUH��
EODQFKH�HW�EULOODQWH�� %UHI��PrPH�V
LO�HVW�TXHVWLRQ�G
DQWLWKqVH��FHV�GHX[�V\PEROHV�
GHPHXUHQW��j�PRQ�VHQV��UHOLpV�GDQV�XQ� UpVHDX�GH�V\PEROLVDWLRQ��
��� 0D�%R��2S�� FLW���S�� ������
� �� ,ELG���S�� � ����
��� ,ELG���S�� ������
��� ,ELG���3����������
��� ,ELG���S�������
��� ,ELG���S�� ������
��� ,ELG���S�� ������
��� ,ELG���S�� ����������
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1RYD�([SUHVV�GH�:LOOLDP�6��
%XUURXJKV�RX�OD�GLVSDULWLRQ�

pORFXWRLUH�GX�ORJRV�
/XF��ULHQ�

:LOOLDP�6�� %XUURXJKV�GpEXWD�VD�FDUULqUH�G 
pFULYDLQ�HQ� ����� HQ�
SXEOLDQW-XQNLH��XQH�DXWRELRJUDSKLH�DX[�DOOXUHV�GH�UHSRUWDJH�D\DQW�SRXU�
FHQWUH�G
LQWpUrW�OD� VSKqUH�GpOLUDQWH�GH� O
KpURwQH�HW�GH� OD�PRUSKLQH�� 6L�
VRQ� SUHPLHU� URPDQ� SDUDLVVDLW� GDQV� XQ� ODQJDJH� VREUH�� YRLUH� PrPH�
SRSXODLUH��LO�HQ�LUD�WRXW�DXWUHPHQW�SRXU�OHV�GLIIpUHQWHV�°XYUHV�TXL�DOODLHQW�
VXLYUH �� ¬�SDUWLU�GH�1DNHG�/XQFK
��%XUURXJKV�RULHQWHUD�EHDXFRXS�SOXV�
VRQ� WUDYDLO� VXU� O
DVSHFW� IRUPHO� HW� WKpRULTXH�GH� VHV� SURGXFWLRQV�� 'qV�
ORUV��VHV�OLYUHV�QH�VH�FRQWHQWHURQW�SOXV�GH�SDUOHU�GH�OD�GURJXH��PDLV�ELHQ�
G
HQ�H[HUFHU�XQ� FHUWDLQ� H[RUFLVPH�� OHV� OLYUHV�SRVW�MXQNLH�D\DQW�HX[�
PrPHV�OH�FRUSV�PDODGH�GX�GURJXp��&HV�WH[WHV�PHWWHQW�DORUV�HQ�VFqQH�FH�
FXULHX[�HVSDFH�WHPSV�W\SLTXH�GX�FDPp�QpDQPRLQV�OXFLGH�TXL�SRVVqGH�
OD� IDFXOWp�GH�MRQJOHU�� FRPPH�LO�OH�IDLW�SRXU�OHVMODVKV�GH�O
LYUHVVH��
DYHF�OHV�VWUXFWXUHV�LQWHUIpUHQWHV�GH� OD�GLpJqVH�WH[WXHOOH�HW�O
DOWpULWp�GHV�
UHJLVWUHV� UpIpUHQWLHOV�� WUDYHVWLVVDQW� DLQVL� O
LQFRKpUHQFH� LOORJLTXH� HQ�
FRKpUHQFH� LOORJLTXH� RX� HQ� LQFRKpUHQFH� ORJLTXH�� 1RYD� ([SUHVV
�
Q
pFKDSSH�SDV�j�FHWWH�VLQJXOLqUH�UqJOH�DQDUFKLTXH��

6RXV� OD� ORL� GX�FXW�XS� �GpFRXSDJH�� HW�GXIROG�LQ� �SOLDJH���1RYD�
([SUHVV�SRXUUDLW�IDFLOHPHQW�GpFRXUDJHU�OH�OHFWHXU�KDELWXp�j�O 
RUWKRGR[LH�
QDUUDWLYH��TXL�FRQVLVWH�j�SUpVHQWHU�XQH�KLVWRLUH�FRPSRUWDQW�XQ�GpEXW��XQ�
QR\DX�FHQWUDO�HW�XQH�ILQ� ELHQ�RUFKHVWUpH�DYHF�O
HQVHPEOH�ILQDO�GX�UpFLW��
4X
HQ�HVW�LO�GH�FH�WURLVLqPH�YROHW�GH�OD�WHUULEOH�WULORJLH�EXUURXJKVLHQQH
"�
7RXWH�WHQWDWLYH�G
DQDO\VH�SURFpGDQW�GDQV�XQH�SHUVSHFWLYH�UDLVRQQpH�GX�
WHUULWRLUH� WH[WXHO� HVW�TXDVLPHQW�YRXpH�j� O
pFKHF�� 'X�SRLQW�GH�YXH� GH�
O
D[H�WHPSRUHO��OHV�GRQQpHV�VRQW�IDXVVpHV�� QRXV�SRXYRQV�QRXV�WURXYHU�
HQ� �����SRXU�HQVXLWH� WRPEHU��WURLV� SKUDVHV�SOXV� ORLQ�� OH� ��� GpFHPEUH�
������ 2Q�FKDQJH�DOOqJUHPHQW�G
pSRTXH��GH� �����j� �����HW� FH�� VDQV�
DXFXQ�SUpDYLV�GH�OD�QDUUDWLRQ��
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/
LQGLFH�GH� OLHX�HVW� WRXW� DXVVL� GpURXWDQW�� O 
DFWLRQ�SDVVH�GH� OD�

SODQqWH�9pQXV� j� OD� YLOOH� GH� 5RPH�� GH� 1RUWK� %HDFK� j�1DJDVDNL�� GH�
1RWWLQJKDP�j�OD�*UqFH��HWF�� ,O�VHUDLW�YDLQ�GH�FKHUFKHU�XQ�VHQV�RX�TXHOTXH�
FRQQRWDWLRQ� TXH� FH� VRLW� GDQV� FHW� LPEURJOLR� G
HQGURLWV� KpWpURJqQHV��
FRPPHQW�H[SOLTXHU�UDWLRQQHOOHPHQW�TX
XQH�VFqQH�TXL� GpEXWH�j�5RPH�
VH� SRXUVXLYH�� FRPPH�SDU�KDVDUG�� j� 1DJDVDNL"� 1RYD� ([SUHVV� HVW�
LPSRVVLEOH�j�VLWXHU�GDQV�XQ�HVSDFH�WHPSV�TXL�QRXV�HVW� IDPLOLHU�� 0DLV�
SRXYRQV�QRXV� TXDQG� PrPH� QRXV� VLWXHU� GDQV� WRXW� FH� EURXKDKD� GH�
GRQQpHV"� 4XH�UDFRQWH�FH�OLYUH"� ��� HVW�FODLU�TXH�OH�URPDQ� IDLW�pWDW�G
XQ�
FRPSORW�YLVDQW�j�GpWUXLUH�OD�SODQqWH��FHSHQGDQW��HVW�FF�ELHQ�FFO�D"���PDLV�
HQWUH� WRXV� OHV� SHUVRQQDJHV� HW� OHV� GLIIpUHQWV� QDUUDWHXUV� �\HQ�D�W�LO�
VHXOHPHQW�SOXVLHXUV"���LO�HVW�DUGX�GH�GLVFHUQHU��GDQV�FH�OLYUH�GH�FRPEDW�
�V
LO� HQ� HVW�XQ���TXHO�HVW�OH� FDPS�HQQHPL� HW�� TXL� SOXV�HVW��V
LO�\D�ELHQ�
GHX[�FDPSV�TXL�V
DIIURQWHQW�LFL�� 4XL�RX�TXRL�DSSDUWLHQW�j�OD�FRQVSLUDWLRQ�
1RYD��TXL� RX�TXRL� V�
\�RSSRVH"� 2�� VRPPHV�QRXV�� j�TXHOOH� pSRTXH"�
4XL�HVW�OH�QDUUDWHXU��R��VH�SODFH�W�LO"� 7DQW�GH�TXHVWLRQV�TXL�QH�SHXYHQW�
rWUH�GpYRLOpHV�TXH�VL�O
RQ�VH�SHQFKH�WRXW�G
DERUG�VXU�OH�SURMHW�WKpRULTXH�
GH�%XUURXJKV��

/
pOpPHQW�PDMHXU�TXL�GLVWLQJXH�-XQNLH�GHV�URPDQV�GH�OD�WUHPSH�
GH�1RYD� ([SUHVV� HVW� O
DSSDULWLRQ�� GDQV� OHV� pFULWV� GH� %XUURXJKV�� GHV�
PpWKRGHV�GLWHV�GH�FXW�XS�HW�GH-ROG�LQ �� ,QYHQWpHV�SDU�%ULRQ�*\VLQ��XQ�
SURFKH�FROODERUDWHXU�HW�DPL�GH�O
DXWHXU��FHV�WHFKQLTXHV�OLWWpUDLUHV�VRQW��
GDQV� OHXU�H[pFXWLRQ��UHODWLYHPHQW�VLPSOHV�� /D� IRUPH� OD� SOXV�FRXUDQWH�
GX� FXW�XS�HVW�GH�SUHQGUH� XQH� SDJH� G
XQ� WH[WH� TXHOFRQTXH�� HW� GH� OD�
GpFRXSHU�HQ�TXDWUH�SDUWLHV��QRXV�REWHQRQV�DLQVL�TXDWUH�EORFV�GH�WH[WH��
TXDWUH�QRXYHOOHV�SDJHV�R��OHV�SKUDVHV��DPSXWpHV�GH� OHXU�SUHPLHU�VHQV�
V\QWDJPDWLTXH��V
HQ�YRLHQW�DFFRUGHU�XQ�VHFRQG��DEVXUGH�RX�QRQ��GH�SDU�
OHXUV� QRXYHOOHV� GLVSRVLWLRQV� pQRQFLDWLYHV�� /H�-ROG�LQ� SURFqGH�G
XQH�
IDoRQ�VLPLODLUH��PDLV�DX�OLHX�GH�GpFRXSHU�OH�WH[WH��RQ�OH�SOLH�YHUWLFDOHPHQW�
HW�RQ�OH�SRVH�VXU�XQH�DXWUH�SDJH��OX�GH�ORQJ�HQ�ODUJH��OH�WH[WH��SDU�FHWWH�
FLQpWLTXH�LQXVLWpH�� HQ�UHVVRUW�HQWLqUHPHQW�WUDQVIRUPp�� &HV�PpWKRGHV��
VL� HOOHV�EURXLOOHQW�OHV� SLVWHV� HW�PDOPqQHQW�OH� ODQJDJH�� Q
HQ�UpSRQGHQW�
SDV�PRLQV� j� XQH�FHUWDLQH� VWUDWpJLH�TXL� HVW�� G
DERUG�� OD� GLVSDULWLRQ� GH�
O
pFULYDLQ�FRUUXQH�PDQLSXODWHXU�RPQLVFLHQW�HW��HQVXLWH��G
XQH�WHQWDWLYH�
GH�FRUUXSWLRQ�GX�/RJRV�TXL��GDQV�OD�%LEOH��HVW�OH�9HUEH�pWHUQHO�LQFDUQp��
/HV� WHFKQLTXHV� OLWWpUDLUHV� GH� *\VLQ� GHYLHQQHQW�� HQWUH� OHV� PDLQV� GH�
%XUURXJKV��OHV�DUPHV�G
XQH�JXHUUH�OLQJXLVWLTXH��XQH�JXHUUH�PHQpH�SDU�
HW�FRQWUH�OH�PRW�� OH�PRW�HQ�WDQW�TXH�SRWHQWDW�GX�SRXYRLU��



�����
$YHF� OH�&O�W�O�S�� O
pFULYDLQ��G
XQH�FHUWDLQH�PDQLqUH�� V
HIIDFH�� LO�

Q
HVW�SOXV�UHVSRQVDEOH�GH�VHV�SHUVRQQDJHV�HW�GH�VFV�KL VWRLUHV�TXL�SUHQQHQW�
GHV� SRVLWLRQV� TX
LO� Q
DYDLW� SDV� SUpYXHV�� 3DU�VHV� URXWLQHV�� %XUURXJKV�
UHQLH�VRQ�SRXYRLU�GH�FUpDWHXU�SRXU�OH�UHOpJXHU�j�FHOXL�G
RUJDQLVDWHXU�GH�
JXpULOOD��XQH�JXpULOOD� LQFRQWU{ODEOH��IRUPpH�GH�FKDRV�HW�GLULJpH�FRQWUH�
VRQ� SURSUH� SRXYRLU�FRVPRJRQLTXH� G
pFULYDLQ�� '
XQH� IDoRQ� PRLQV�
PpWDSKRULTXH��QRXV�SRXUULRQV�GLUH�TXH�OHV�PRWV�GH�%XUURXJKV�pFKDSSHQW�
j�VRQ�SURSUH�FRQWU{OH��

/
DXWHXU�GH�1RYD�([SUHVV�V
HQ�SUHQG�j�WRXV�OHV�SRXYRLUV��LQFOXDQW�
OH� VLHQ�� 6L� VHV� WHFKQLTXHV� GH� VXEYHUVLRQ� V
HQ� SUHQQHQW�G
DERUG�DX[�
PRWV��F
HVW�TX
LO�FRQVLGqUH�TX
LOV�VRQW��DYHF�O
LPDJH��OHV�©�LQVWUXPHQWV�
OHV�SOXV�SXLVVDQWV�GX�FRQWU{OH
�ª�� 3RXU�OXL�� O
pFULWXUH�HVW�HOOH�PrPH�XQH�
FRQVSLUDWLRQ�FKHUFKDQW�j�HQIHUPHU�O
KRPPH�j� O
LQWpULHXU�GHV� QRUPHV�
JUDPPDWLFDOHV�� /H�ODQJDJH�HVW�XQH�SULVRQ�� ¬�O
LQWpULHXU�GH�OD�P\WKRORJLH�
EXUURXJKVLHQQH��LO�HVW�DXVVL�XQH�FRQWDJLRQ��XQ�YLUXV�TXL�GLYLVH�O
KRPPH��
'DQV�OD�SULVRQ�GX�PRW��O
KRPPH�Q�
KDELWH�SDV�VRQ�FRUSV��PDLV�VD�ODQJXH�
TXL� GUHVVH�XQ�YRLOH�GH�0D\D
� HQWUH� O
rWUH�HW�OHV�REMHWV�� ,FL��%XUURXJKV�
UHSUHQG�XQ�SHX�OH�YLHL O�DGDJH�GHV�PRLQHV�WDRwVWHV�TXL�GLVDLW�TXH�OH�ODQJDJH�
Q
HVW�TX
LOOXVLRQ�HW�TX
LO�QH�UpSRQG�SDV�DX[�EHVRLQV�GHV�KRPPHV��TXH�OH�
PRW�QH�OLEqUH�ULHQ��

(Q� VH� UHEHOODQW� FRQWUH� OH� PRW�� O
pFULYDLQ� V
HQ� SUHQG�
PpWDSKRULTXHPHQW�j�'LHX��DX�9HUEH�GX�'LHX�MXGpR�FKUpWLHQ��FH�9HUEH�
TXL� DX�GpEXW�GHV�WHPSV�GHYLQW�FKDLU��FH�/RJRV�TXL� JRXYHUQH�OH�PRQGH�
DYHF�VD�SDUROH�TXL� DVVXMHWWLW� O
KRPPH�GDQV� VRQ� LOOXVLRQ�GH�OLEHUWp�� (Q�
XWLOLVDQW� OH�-ROG�LQ� HW� OH�&O�W�O�S�� RQ�pFKDSSH�GH�PDQLqUH� XWRSLTXH� j� OD�
VRXYHUDLQHWp�GX�/RJRV�� &
HVW�XQ�DFWH�WHUURULVWH�GH�SDUDVLWDJH�GX�V\VWqPH�
GLFWp�SDU�OH�SRXYRLU��OD� IDPLOOH�SDWULDUFDOH�HW�PDWULDUFDOH�� O
 eJOLVH�HW�OH�
JRXYHUQHPHQW��

/H� SUHPLHU�SDUDJUDSKH�GH�1RYD� ([SUHVV� HVW� OD� UHWUDQVFULSWLRQ�
PRW�SRXU�PRW�GX�SUHPLHU�SDUDJUDSKH�G
XQH�OHWWUH�TXH�%XUURXJKV�pFULYLW�
GXUDQW�O
pWp������HQ�UpSRQVH�j�$OOHQ�*LQVEHUJ�TXL��DSUqV�DYRLU�LQJXUJLWp�
XQH�VXUGRVH�G
D\DKXDVFD�DX�3pURX��DYDLW�VRPEUp�GDQV�XQH�IRUWH� ILqYUH�
SDUDQRwDTXH�� /
DXWHXU�GH�1DNHG�/O�QFK�OXL� UpSRQGLW�SDU�XQ�&O�W�XS� ��

/,67(1�72�0<�/$67�:25'6�$1<�:25/'�� /,67(1�$//�PX�
%2$5'6�6<1'I&$7(6�$1'�*29(510(176�2)�7+(�($57+��
$1'� <28� 32:(5� 32:(56�%(+I1'� :+$7� )O/7+�'($/6�
&216800$7('�I1�:+$7�/$�9���725�<�72� 7$.(�:+$7I6�127�
P85V�� 72�6(//�7+(�*5281'�)520�81%251�)((�
��
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/H�WH[WH�GH�1RYD�([SUHVV�TXL�VXLW�Q
HVW�SDV�HQWLqUHPHQW�FRQWHQX�
GDQV� OD� OHWWUH�� PDLV�� DYHF� TXHOTXHV� YDULDQWHV�� LO� UHSUHQG� OHV� PrPHV�
LVRWRSLHV���©�4XL�YRXV�HQYR\D�GDQV�OH�WHPSV�DSHXUpV"� 'DQV�XQ�FRUSV"�
'DQV�OD�PHUGH"� -H�YDLV�YRXV�OH�GLUH�� OH�PRW�� 0RW�pWUDQJHU�OH��©�/H�ª�
PRW�GH� O
(QQHPL�eWUDQJHU�©��
ª�HPSULVRQQH�GDQV� OH� 7HPSV�� 'DQV� OH�
&RUSV�� 'DQV�OD�0HUGH�� 3ULVRQQLHU�� VRUWH]�>�����@�0RL�+DVVDQ�L�6DEEDK
�
HIIDFH�OH�PRW�SRXU�WRXMRXUV
�ª� ¬�SDUWLU�G 
XQ�pFKDQJH�pSLVWRODLUH�R��LO�
DYDLW�YRXOX� HIIDFHU� OD� SHXU�HW� OD� SDUDQRwD�TX
DYDLW�XQ� DPL� DX[�SULVHV�
DYHF�OHV�FRQVpTXHQFHV�GX�\DJH��%XUURXJKV��TXDWUH�DQV�SOXV�WDUG��pFULUD�
XQ�URPDQ�R��OD�VRXUFH�GX�PDO�HVW��GqV�OHV�SUHPLqUHV�SDJHV��FODLUHPHQW�
LGHQWLILpH�FRPPH�pWDQW�OH�PRW�� &
HVW�DYHF� OH�PRW�TXH�OD�SHXU�FW�WRXWH�
IRUPH�HQQHPLH�PDQLSXOH�O
LQGLYLGX�� 0DLV�TXL�HVW�©�O 
HQQHPL�pWUDQJHUª�
TXL�VH�VHUW�GX�PRW"� /H�ODQJDJH"� &KDFXQ�GH�QRXV"� /HV�V\QGLFDWV�HW�OHV�
JRXYHUQHPHQWV"� /D�©�&DQDLOOH�1RYDª"�

/H�EXW�GH�PRQ�pFULWXUH��pFULW�%XUURXJKV��HVW�GH� UpYpOHU��GH�GpQRQFHU�
HW�G
DUUrWHU�WRXV�OHV�&ULPLQHOV�1RYD�� 1DNHG�/XQFK����OH�6RIW�0DFKLQH��
HW�1RYD�([SUHVV� M
DL�UpYpOp�OHXUV�LGHQWLWpV�HW�FH�TX
LOV�IRQW�HW�FH�TX
LOV�
IHURQW� V
LOV�QH�VRQW�SDV� DUUrWpV� j�WHPSV� >����-��$YHF� YRWUH� DLGH� QRXV�
SRXUURQV�RFFXSHU�OH�6WXGLR�GH� OD�5pDOLWp�HW�UHFRQTXpULU� OHXU�XQLYHUV�
GH� 3HXU�0RUW�0RQRSROH
���

&H�VHUDLW�HQ�VH�GpEDUUDVVDQW�GX�FRPSORW�1RYD�TXH�O
LQGLYLGX�YDLQFUDLW�
OD� SHXU�FW�OD�PRUW�HW�SRXUUDLW�HQILQ�RFFXSHU�OD� UpDOLWp�TXL� VHUDLW�YRLOpH��
FRPPH� QRXV� O
DYRQV�PHQWLRQQp� DQWpULHXUHPHQW�� SDU� OH� PRW�LOOXVLRQ��
0DLV�TXL� VRQW�OHV�©�FULPLQHOV�QRYD�ª"�

��� HVW�SRVVLEOH�G
LGHQWLILHU�©�O
HQQHPLª�GDQV�TXHOTXHV�SDVVDJHV�
LQWHOOLJLEOHV�GX�WH[WH�� 'DQV�1RYD�([SUHVV��OD�SODQqWH�VHUDLW�HQYDKLH�SDU�
XQ�HQQHPL�TXL�©�Q
HVW�QL� KRPPH�QL� IHPPH���� ª�FDU�©�OHV�FULPLQHOV�QRYD�
QH�VRQW�SDV�GHV�RUJDQLVPHV�j�WURLV�GLPHQVLRQV�>�����@�LOV�RQW�EHVRLQ�G
DJHQWV�
KXPDLQV� HQ� WURLV� GLPHQVLRQV� SRXU�RSpUHU O ��ª�� 7RXW�FRPPH� OH�PRW�� OH�
FULPLQHO� QRYD� VHUDLW� XQ� YLUXV� TXL� VH� VHUYLUDLW� GX� FRUSV� KXPDLQ� SRXU�
H[HUFHU�VRQ�FRQWU{OH��HW�FRPPH�©�XQ�VHXO�FRQWU{OHXU�SHXW�WUDYDLOOHU�SDU�
O
LQWHUPpGLDLUH�GH�PLOOLHUV�G
DJHQWV�KXPDLQV��ª�� LO�HVW�SRVVLEOH�TXH�WRXWH�
O
KXPDQLWp� VRLW� FRQWDPLQpH�� ,QVWDOOp� j� O
LQWpULHXU�GH� O
RUJDQLVPH�� OH�
FULPLQHO� QRYD�� FRPPH� WRXW� ERQ� YLUXV�� LQIHFWH� O
K{WH� GH� VRQ� SURSUH�



�����
RUJDQLVPH�SDUDVLWDLUH�� $LQVL�� OH� FRUSV�DIIHFWp�SDU�OH�©�FRUSV�pWUDQJHU�
QRYDª�GHYLHQW�SRUWHXU�GH�OD�FRQVSLUDWLRQ�YLUDOH���©�OH�FRUSV�KXPDLQ�HVW�
GRQF�FRPSRVp�GH�GHX[�RUJDQLVPHV�HW�Oj�R��YRXV�DYH]�GHX[�YRXV�DYH]�
OD�SDUROH�HW� OD�SDUROH�HVW�FKDLU�HW�TXDQG�LOV�RQW�FRPPHQFp�j�PrOHU�GH�OD�
SDUROH� F
pWDLW� OD� ILQ�ª�� &HWWH� DOOXVLRQ�DX�/RJRV� WHO� TX
LO�DSSDUDvW�DX�
SUHPLHU� YHUVHW�GH�O
eYDQJLOH�VHORQ�VDLQW�-HDQ� � ©�$X�FRPPHQFHPHQW�
pWDLW� OH� 9HUEH� HW� OH� 9HUEH� VH� ILW� FKDLU�ª�� VXJJqUH� SHXW�rWUH� TXH� OH�
YLUXV�QRYD�� TXL� VH� PDQLIHVWH�SDU� OD� SDUROH�� IXW� WUDQVPLV�SDU�'LHX�OXL�
PrPH�HW�TXH�WRXW�pWDLW�GRQF�PDXGLW�GHSXLV�O
RULJLQH�GHV�WHPSV�� /
DUPH�
GH�1RYD�VHUDLW�OH�9HUEH��FHWWH�SULVRQ�R��O
KRPPH�Q
KDELWH�SDV�VRQ�FRUSV��
PDLV�VRQ�ODQJDJH�PLFUREH�TXL�OH�FRXSH�GH�OD�UpDOLWp��©�O
LPDJH�YLVHXU�
TXH�QRXV�DFFHSWRQV�FRPPH��UpDOLWp��QRXV�HVW�LPSRVpH�SDU�OD�SXLVVDQFH�
FRQWU{OH�GH�FHWWH�SODQqWH�>QRXV�VDYRQV�TXH�VHORQ�%XUURXJKV�� OH�PRW�HW�
O
LPDJH� VRQW� OHV� SULQFLSDX[� LQVWUXPHQWV� GH� FHWWH� SXLVVDQFH@ �� XQH�
SXLVVDQFH�SULQFLSDOHPHQW�RULHQWpH�YHUV� OH� FRQWU{OH�WRWDO ��ª�� 0DLV�TXH�
YLVH�FH�FRQWU{OH�GH�OD�SDUROH�YLUXV"�

/H� WUDYDLO� GH� OD� ©� &DQDLOOH� 1RYD�ª� VHUDLW� GH� ©�FUp>HU@� HW�
G
DJJUDY>HU@� OHV� FRQIOLWV� TXL� PqQHQW� j� O
H[SORVLRQ� G
XQH� SODQqWH��ª��
&RPPH�QRXV� O
DYRQV�YX� SUpFpGHPPHQW�HQ� VXLYDQW� OD� P\WKRORJLH�GH�
O
DXWHXU�� F
HVW�SDU� OH� PRW� TX
H[LVWH� WRXWH� IRUPH� GH� PDO� �� LO� HVW� GRQF�
IRUFpPHQW�OH�GpFOHQFKHXU�GH�WRXW�FRQIOLW��/D�GLYLVLRQ�GX�PRQGH�HVW�XQH�
GLYLVLRQ� G
LGpRORJLHV� HW� WRXWH� LGpRORJLH� QH� V
H[SULPH� TX
HQ�SDUROHV��
WRXWH� LGpRORJLH�Q
H[LVWH�TXH� SDU�OH�PRW�� /
HQQHPL�HVW�GpPDVTXp��/H�
9HUEH��

©�4XDQG�YRXV� UpSRQGH]� j� OD�PDFKLQH�� pFULW� O
DXWHXU��YRXV� OXL�
GRQQH]�G
DXWUHV�HQUHJLVWUHPHQWV�TXL�VHURQW�HQWHQGXV�SDU�YRV��HQQHPLV����
PDLV� OD� PDFKLQH� 1RYD� UHVWH� HQ� PDUFKH� � /H� FDUDFWqUH�FKLQRLV� TXL�
UHSUpVHQWH��O
HQQHPL��VLJQLILH�UpSRQVH�RX�VHPEODEOH�� 1H�UqSRQGH]�
SDV�j� OD�PDFKLQH�� 'pEUDQFKH]�OD� �ª� 9RLOj�SRXUTXRL�%XUURXJKV�QH�
SHXW�HQYLVDJHU�VRQ�pFULWXUH�TX
j�SDUWLU�GHV� WHFKQLTXHV�TXL�EURXLOOHQW�OH�
ODQJDJH���©�VL�QRXV�GpVLQWpJURQV�OHV�XQLWpV�YHUEDOHV�>����@�DORUV�O
H[SORVLRQ�
VHUDLW�DQQXOpH�HW�GH� IDLW� Q
DXUDLW�MDPDLV�H[LVWpH���ª� 'H�SDU�VD�IRUPH�
DJUDPPDWLFDOH��1RYD�([SUHVV�HVW�HQ�HOOH�PrPH�XQH�DUPH�TXL�GpVDFWLYH�
OH�SURFHVVXV�TX
HOOH�GpQRQFH�� /H�FXW�XS�HW�OHIR�G�LQ�VRQW��DX�VHLQ�GH�OD�
ILFWLRQ�EXUURXJKVLHQQH��GHV�DJHQWV�GH� GpVLQWR[LFDWLRQ�GX� YLUXV�SDUROH�
FDU� LOV� GpVDPRUFHQW� OH� SRXYRLU�H[HUFp� SDU� OH�9HUEH�� /H� VHXO� PR\HQ�
G
HQUD\HU�OH� SURFHVVXV�1RYD�HVW�GH�FRUURPSUH�OD� IRQFWLRQ�pORFXWRLUH�
GX�/RJRV��



�����
&H�TXL�HVW�YLVp��GDQV�1RYD�([SUHVV��F
HVW�O
LPSRVVLEOH�KXPDLQ��

OH� VLOHQFH�� %LHQ� HQWHQGX�� VD� VLWXDWLRQ� UHVWH� IRUWHPHQW� DPELJXs� FDU�
FRPPHQW�XQ� OLYUH� HW�XQ� pFULYDLQ� SHXYHQW�LOV� VH� UpFODPHU�GX� VLOHQFH"�
0rPH�VL� FH�URPDQ�GHPHXUH�GDQV�VD�JUDQGH�SDUWLH�LQLQWHOOLJLEOH��Q
HVW�
LO� SDV�QpDQPRLQV�FRQVWUXLW�GH�PRWV"� /D�UpVLVWDQFH�DX� ODQJDJH�HVW�HOOH�
UpHOOH"� ¬� FH� VXMHW�� OD� UpSRQVH� DSSDUWLHQW�SHXW�rWUH�j�*pUDUG�*HRUJHV�
/HPDLUH�TXL��HQ�SUpIDoDQW�/H�-RE��pFULYDLW��©�OD�WKpRULH�GH�FHWWH�UpVLVWDQFH�
QH� SHXW� SHUPHWWUH� VRQ� LQVWDXUDWLRQ�� (OOH� Q
H[LVWH� TXH� GDQV� OD�
EHOOLJpUDQFH��ª� 3RXUUDLW�RQ� LFL� SDUOHU�G
XQH� UpYROXWLRQ�SHUPDQHQWH�
DSSHOpH�j�QH�MDPDLV�UHQYHUVHU�OH�SRXYRLU"� 6L�%XUURXJKV�GpQRQFH�O
HQIHU�
GDQV� OHTXHO� QRXV� VRPPHV�GpMj��VRQ�GLVFRXUV� Q
�RIIUH�SRXUWDQW� DXFXQH�
DOWHUQDWLYH��OH�PDO�KDELWH�FKDTXH�LQGLYLGX��7RXWH�FKRVH�TXH�O
°LO�FRQYRLWH�
SDU©� O
LPDJH�YLVHXU�LPSRVpHª� HVW�LQIHFWpH�GX�YLUXV�GH�FRQWU{OH�©��/H�
PRW� HQJHQGUH� O
LPDJH� HW� O
LPDJH�HVW�YLUXV
āª��� /D�VHXOH�PDQLqUH�GH�
IUHLQHU� O
LQWR[LFDWLRQ�GHPHXUH� OD�GpVREpLVVDQFH�IDFH� j�WRXWH�IRUPH�GH�
SRXY2,U��

1RYD�([SUHVV� HVW� SHXW�rWUH� OH� URPDQ� R�� OD� FLEOH� SUHPLqUH� GHV�
LQYHVWLJDWLRQV�GH�%XUURXJKV��OD�SDUROH�� DSSDUDvW�GH�OD�IDoRQ�OD�SOXV�
OLVLEOH ��/HV�pOpPHQWV�VRXOHYpV�DX�FRXUV�GH�FHWWH�pWXGH�QH�VRQW�SHXW�rWUH�
UHSpUDEOHV�TXH�VRXV�XQ�FHUWDLQ�DQJOH�� SXLVTX
LO�IDXW�G
DERUG�UpXVVLU�j�
VH�WDLOOHU�XQ�FKHPLQ�DX�PLOLHX�GH�OD�MXQJOH�KRVWLOH�GH�O
�pFULWXUH�DQDUFKLVWH�
GX�FXW�XS�� PDLV��FRPPH�O
pFULW�VL�ELHQ�O
DXWHXU�HQ�FRQFOXVLRQ�GH�VRQ�
RXYUDJH��©�(K� ELHQ��MH�FURLV�TXH�F
pWDLW�HQFRUH�OD�PHLOOHXUH� IDoRQ�GH�
YRXV�OH�GLUH�������� ª�
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��:LOOLDP�%85528*+6��7KH�1DNHG�/XQFK��3DULV��7KH�2O\PSLD�3UHVV���������
����S���
��:LOOLDP��%85528*+6��1RYD�([SUHVV��WUDGXFWLRQ�IUDQoDLVH�SDU�0DU\�%HDFK��
HW�&ODXGH�3pOLHX��3DULV��&KULVWLDQ�%RXUJRLV�eGLWHXU��©���� ���ª�� ������ ����S���
�� /HV� GHX[� OLYUHV� SUpFpGHQWV� VRQW� 7KH� 6DIL�0DFKLQH� HW� 7KH� 7,FNHW� 7KDW��
([SORGHG���
�� /H� -RE�� HQWUHWLHQV� DYHF� 'DQLHO� 2GLHU�� 3DULV�� 3LHUUH� %HOIRQW� eGLWHXU���
©�(QWUHWLHQVª�� ������S��������
�� 1RWLRQ�ERXGGKLVWH�TXL�VLJQLILH��HQ�VDQVNULW��O
LOOXVLRQ���
��:LOOLDP�%85528*+6��7KH�<DJH�/HWWHUV��6DQ�)UDQFLVFR��&LW\�/LJKWV�%RRNV���
������S�� �����
�� 3HUVRQQDJH�OpJHQGDLUH�DXVVL�FRQQX�VRXV�OH�QRP�GX�9LHX[�GH�OD�0RQWDJQH���
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0DvWUH�GH�OD�P\WKLTXH�VHFWH�GHV�KDVKLVKLQV��;O,OLqPH�VLqFOH�HQY����RQ�UDFRQWH�
TXH�VHV�GHUQLHUV�PRWV� IXUHQW��©�5LHQ�Q
HVW�YUDL��WRXW�HVW�SHUPLVª�� %XUURXJKV��
GDQV�SOXVLHXUV�pFULWV��HQ� IDLW� XQ�SHX�VRQ�DOWHU�HJR��
�� 2S��FLW���S�������
�� ,ELG���S�� ,O ��
��� ,ELG��
�?� ,ELG���S������
��� ,ELG���S������
��� ,ELG����S�� ����
��� -HDQ� O�� ���
��� 2S�� FLW���S������
��� ,ELG���S������
��� ,ELG���S�� �����
��� ,ELG���S������
��� 2S�� FLW��S�� ����
��� ,ELG���S�� ����
��� ,ELG���S�������
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%85528*+6��:LOOLDP��7KH�1DO°G�/XQFK��3DULV��7KH�2O\PSLD�3UHVV���
���������S���
%85528*+6��:LOOLDP��1RYD�([SUHVV�� WUDGXFWLRQ�IUDQoDLVH�GH�0DU\��
%HDFK�HW�&ODXGH�3pOLHX��3DULV��&KULVWLDQ�%RXUJRLV�eGLWHXU��©��������� ª�� �������
����S���
%85528*+6��:LOOLDP��/H�-RE���(QWUHWLHQWV�DYHF�'DQLH��2GLHU��3DULV���
3LHUUH�%HOIRQW�eGWLWHXU��©�(QWUHWLHQWV�ª�� ���������S���
%85528*+6��:LOOLDP��7KH� <DJH�/H�OHUV��6DQ�)UDQFLVFR��&LW\�/LJKWV��
%RRNV�� ���������S ���
%85528*+6��:LOOLDP�� 7KH�WLFNHW�WKDW�H[S�RGHG��1HZ�<RUN��*URYH�3UHVV���
����������S���
%85528*+6��:LOOLDP��7KH�VRIW�PDFKLQH��1HZ�<RUN��*UDYH�3UHVV�� �������
����S���



&H�QXPpUR�Q
D�pWp�SRVVLEOH�TX
DYHF�O
H[FHOOHQWH�UpSRQVH�GHV�pWXGLDQWV��
6L�OD�TXDOLWp�QH�GpSHQG�SDV�XQLTXHPHQW�GH�OD�TXDQWLWp��LO�VHUDLW�YDLQ�GH�QLHU�VRQ�
DSSRUW� LPSRUWDQW�� 1RXV�FRPSWRQV�GRQF� VXU�XQH� UpFROWH�HQFRUH�SOXV� YDVWH�� VL�
SRVVLEOH��DILQ�G
DXJPHQWHU�OH�FULWqUH�SUHPLHU�GH�TXDOLWp�GH� OD�UHYXH��

9RXV� SRXYH]� QRXV� IDLUH� SDUYHQLU� YRV� WH[WHV� GqV� PDLQWHQDQW� HW� j�
O
DGUHVVH�VXLYDQWH��

3RVWXUHV��
$VVRFLDWLRQ�GHV�pWXGLDQW�HV�HQ�pWXGHV� OLWWpUDLUHV��
84$0��&DVH�SRVWDOH�������6XFH��&HQWUH�9LOOH��
�����6WH�&DWKHULQH�(VW��
0RQWUpDO��4XpEHF���
/RFDO�-�������

1RXV� YRXV� SULRQV� GH� QRXV� OHV� H[SpGLHU� HQ� WURLV� H[HPSODLUHV�
DFFRPSDJQpV�G
XQH�YHUVLRQ�VXU�GLVTXHWWH�HW�G
\ MRLQGUH�YRV�DGUHVVH�HW�QXPpUR�
GH�WpOpSKRQH��

/HV�QRQQHV�GH�SUpVHQWDWLRQ�HPSOR\pHV�VHURQW�OHV�PrPHV�TXH�SRXU�FH�
QXPpUR� �QRWHV� HQ� ILQ� GH� GRFXPHQW�� HWF���� LO� VHUDLW� GRQF� DLPDEOH� GH� YRXV� \�
FRQIRQQHU�DILQ�GH�QRXV�pYLWHU�XQ� V8,FURLW�GH�WUDYDLO��

1RXV�HVSpURQV�YRXV�OLUH�QRPEUHX[��1RXV�YRXV�UHPHUFLRQV�G
DYDQFH��

OH�FRPLWp�GH�UpGDFWLRQ��
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